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Miners    Protest   Against 1124 

Reserve  City  Bankers  Asso- 
ciation   Convention 1217 

Rhode    Island    to    Test    Federal 

Prohibition  Amendment.. .1028 
Rice    Importation    Restrictions 

Re-Imposed   324 

Rice,  War  Trade  Board  Ruling 

as  to  Import  of  I 536 

Rockefeller    Foundation,    Work 

of  for    1919 345 

Roosevelt,    Theodore — 

Declaration  that  "There  Must 
Be    No     Sagging     Back    in 

Fight  for  Americanism" 232 

Memorial    Service   for '231 

Views  on  League  of  Nations 
as  Expressed  in  Last  Edi- 
torial    232 

Rubber    Restrictions   Removed.     28 
Ruble     Exchange,     Allies     and 

U.  S.  in  Control  of 212 

Rumania,     Hoover    on     Food 

Needs    of 120 

Rumania,  Resumption  of  Trade 

With   726 

Rumania,  U.  S.  Credit  to.634,  1017 
Russia — 

Bank    Note    Issues,     Samuel 

Montagu    on 1 1114 

Bolshevist  Government  De- 
ficit of  $43,000,000  Re- 
ported      317 

Deposits  in  Nat.  City  Bank.    110 
Foreign  Exchange  Ruling  Con- 
cerning Transactions  With.  1017 
Foreign     Exchange     Transac- 
tions   With    Russia    Barred 
by    U.    S.     Similar    Action 
by  Great  Britain  and  France  824 
Germany  Turns  Over  to  Allies 

Gold  Taken  from  Treasury.  19 
Kerensky's  Appeal  in  Behalf  of  140 
New      Ruble      Currency      in 

Northern     110 

Payment  of  Interest  in  Gov- 
ernment  Bonds 213,    822 

Peace       Conference       Policy 

Toward 341 

Reports    Concerning    Printing 

of  Bank  Notes  in  U.  S 213 

Ruble  Exportation  or  Im- 
portation   Prohibited '.   720 

•Ruble   Shipments  from  U.   S. 

to    Vladivostok 110 

Ruble     Transfer     Restrictions 

Proposed 1116 

Rye,.  Barley,  -  Corn.    &c,    Ro- 
•   moved   from    Exports   Con- 
servation  List 536 

Savings  Bank  Section  Pledging 
Co-operation  to  Sec.  Glass  in 
1919  Thrift  Campaign...  427 
Savings  Banks,  Proposed  Amend- 
ment Permitting  to  Invest  in 

Acceptances 320 

Savings  Banks,  U.  S.  Council  of 
State  Banking  Ass'n  on  Pro- 
Posed  Legislation  Affecting..  422 
Schwab,  Charles  M.,  Looks  for 

Depression :  332 

Seattle  General  Strike 642 

Securities,      Fraudulent,      Glass     ■ 
Urges  Enactment  of  BUI  Aimed 

Against 636 

Securities,  Regulation  on  Sales  of 

Abroad .   823 

Serbia,  New  Credit  to 822 

Serbia,     Resumption    of    Trade 

With „ 726 

Serbia's  War  Cpst  $399,400,000.   110 
Shoe  Import  Restrictions,  Modi-    - 

ficatipn  by  Great  Britain 642 

Shoe   Last,    Surplus   to   be   Dis- 
posed of  by  ~SurpIus  Property 
Division  at  30  Cents  per  Pair.  1224 
Silver  Consignment  to  India.215,  82 4 
Silver,  New  Price  in  London.. ..1216 

Silver,  Bar,  Rises  in  London 1216 

Sisal  Hemp,  Contract  for 1224 

Sleeping  Car  Lines  to  South  Re- 
sumed J-z. '  _ 337 

Smoot's   Bill   for   Conversion   of 

•    Loans  to  Allies  into  Bonds 828 

Socialism,  State,  North  Dakota's 

Experiment  in -v.539,  727,  840 

Socialistic    Program    Carried. 

Through  No.  Dak.  Legislature  1027 
Socialists,    Congressman-Elect 
Berger     and     Other     Leaders 

Convicted  of  Disloyalty 127 

Soldier  Settlement  Legislation, 
Sec.  Lane  to  Continue  Efforts 

for  _.._.____• . 1126 

Southern  Pacific  System  Earned 
More  Than  Standard  Return .1230 

Spanish  Budget  for  1919-, 213 

Spanish  Credit  to  U.S.,  Renewal 

of  Installment  Drawn  Under..   823 
Stamp  Tax  on  "Rights  to  Sub- 
scribe"   , 1 .""1218 

State  Banks,  Views  of  Sec.  Glass 
oh  Question   of.  Making  Gen-   .  . 
eral  Government  Depositaries.   116 
Steel,  British,  Increase  in  "Maxi- 
mum Price  of 1226 

Steel  Interests  Confer  on  Judge 
Gary's  Proposed  Price  Stabili- 
zation Board 839 


Page. 
Steel  and  Iron  Interests  to  Co- 
operate    with    Proposed    Price 
Stabilization      Board  —  Judge 

Gary's   Remarks 935 

Steel,  Prices  Agreed  on  at  Con- 
ference  of  Interests  and  Indus- 
trial Board 1122,  1225 

Steel  Producers,  Change  in  Name 
of  Export   Organization 

Formed  by 123 

Steel  Producers,  A  Suggestion  forl226 
Steel  Shares,  Huge  Trading  in. .1123 

Sterling  Exchange,  Drop  in 1216 

Sterling    Exchange    Removal    of 
"Peg"   from,   British  Govern- 
ment Relinquishes  ControL..1114 
Stock  Dividends  Not  Subject  to 

Income  Tax 546 

Stock  Transfer  Tax,  Bills  in  N.  Y. 
Legislature  Increasing  to  Four 

Cents 528 

Stock     Yard    Employees,    $13,- 

000,000  Wages  Increase. 726 

Street  Car  Lines  Suffered  Most 

from  World  War 540 

Strike  at  Seattle 642 

Sub-Treasuries,  Phila.  Bourse 
Protests  Proposed  Elimina- 
tion of 426 

Sugar — 

Comm.  of  Equalization  Board 
to  Act  in  Matter  of  Cuban 

Shipments 93 1 

Discontinuance  of  Zoning  Sys- 
tem for  Refined 223 

Export  Restrictions  Removed 
— Shipments  Under  License 
Permitted  Except  to  Allies.  325 
General  Import  License  Cov- 
ering Cuban  Imports 935 

Importation  Control  by  Equal- 
ization Board 325 

Refiners'  Agreernent  With 
Equalization  Board,  Attor- 
ney-General's Opinion  Up- 
holding  325 

Validity  of  Price-Fixing  by 
Equalization  Board  Upheld 

by  Attorney-General 223 

Zabriskie  Succeeds  Rolph  as 
President  of  U.  S.  Equali- 
zation Board 934 

Sweden  Buys  Australian  Wheat.  641 
Switzerland,    How    Handled    a 

Railway   Strike 138 

Syria.     See  Palestine. 

Tanning  Materials,  Restric- 
tions on  Importations  of 
Lifted. 223 

Telegraph  Lines,  Federal  Con- 
trolled, Increased  Wages  for 
Employees • 134 

Textile  Alliance  Export  Corpora- 
tion Formed  under  Webb  Law.   122 

Tin  Control,  Cancellation  of 
Inter-Allied  Agreement  for...     29 

Tinplate  Wages  Cut 1123 

Trust  Companies  of  U.  S.,  Annu- 
al Banquet  to  Be  Held  Feb.  20 

40.  546 

Trust  Companies  of  U.  S., 
Dwight  W.  Morrow's  Address 
at  Banquet ' 723 

Turkey  and  Bulgaria  Resume 
Trade  with  United  States 725 

Twenty-Seventh  Division,  Re- 
view of.T 1231 

Twenty-Seventh  Division  Wei-, 
come  Home  Parade  and  Holi- 
day  1130 

Unemployment  Becoming  a 
Serious  Problem :..  435 

Unemployment,  N.  A.  Smyth  on 
Concern  Occasioned  by  Gov- 
ernment Agency  Needed  to 
Handle  Problem  of  Readjust- 
ment  ._     434 

Unemployment,  N.  A.  Smyth  on 
Danger  in 139 

United  States— 

Attorney-General,  District,  G. 
Carroll  Todd  Resigns  as  As- 
sistant  ■---.  936 

Certificates    of    Indebtedness, 

Series  5-A;  Redemption  of..  1220 
Chamber    of    Commerce    Sees 
Cheery     Note     in     General 

Conditions 30 

'  Credits  and  Loans  to — 

Belgium. 110,  634,  720,  917,  1113 

Czecho-Slovaks 212,917 

•    France ■ 917,  1214 

Great  Britain 18 

Greece 1211 

Italy.. _ 18,  634,  917,  1113 

Rumania . 634,  1017 

Serbia ...   822 

Crosby  Resigns  as  Special 
Commissioner  of  Finance  in 

Europe ' ., 318 

Foreign  Loans  in 528 

Lane  Resigns  as  Asst.  Secre- 
tary of  Treasury : 117 

Norwegian  Treaty  Renewed..  545 

Paying  Off  Treasury  Notes 217 

•Payment,  of  a  Billion  and  a 
Half  to  Men  in  Army  Since 

April  6  1917 1 124 

Savings   Deposits   Per   Capita 

Increase  During  War 115 

Sub-Treasuries,      Action      by 

-  House  -to  Discontinue 218 

Surplus  Government  Supplies, 
U.S.  Chamber  Of  Commerce 

on  Sale  of 33i 

Treas.  Certifs.  Issues  in  An- 
ticipation of  Taxes 828, 

829,  920,  1220 
Treas.  Oertif.  Issue,  Third,  in 

Payment  of  1919  Taxes lib 

Treas..  Certifs.  Secy.  Glass, 
Calls  upon  Bankers  .to  Over- 
subscribe to  Meet  War  Ex- 
penses,  1 ^ 117 

Treasury '  Certif-s.,  Subscrip- 
tions to  Recent  Offerings — ■ 
No  Further  Offerings  until 

April.. 1117 

Treasury  Tax  Certifs.  Matur- 
ing June   17   Not  Available 

on  March  15  for  Taxes 921 

Treasury  Tax  Certifs.,  Secy. 
GlassAppeals  for  Purchase  of  218 


Page. 
United  States — (.Concluded) 
Turkey  and  Bulgaria  Resume 

Trade  with 725 

War  Expenditures  Exceed 
$24,000,000,000 26 

Vanderlip's  Observations  Re- 
garding Business  Situation.   221 

Victory  Liberty  Speakers  Ad- 
dressed by  Col.  Palmer 1117 

Victory  Loan.  .See  also  Liberty 
Loan,  Fifth  Issue. 

Victory  Loan  to  Be  Explained  at 
"America  First"  Rally 1116 

Victory  Postage  Stamps,  New,  to 
Commemmorate  War  Ending.  1 116 

Vienna,  Hoover  on  Food  Needs  of  120 

Wages  Not  to  Fall,  Says  Secy. 
Wilson,    Predicting   Early 
Resumption     of     Peace-Time 

Activities . 435 

Wages  and  Prices  to  <io  Higher, 
Prediction  of  U.  8.  Employ- 
ment Director 435 

Wages,  Secy.  Wilson  Warns 
against     Attempts     to     Force 

Down 435 

War  Appropriations,  Fifteen . 
Billions  Saved  by  Cancellation 

of 640 

Warburg,  Paul  M.,  Chairman  of 
Executive  Comm.  of  American 

Acceptance  Council 1019 

Warburg's,  Paul  M.,  Views  as  to 
Railroad  Ownership  and  Oper- 
ation  541 

War  Contract  Bill,  Senate  Com. 
Makes   Favorable   Report  on 

Substitute 330 

War  Contract  Claims  Must  Be 
Filed  by  June  30 — Rules  for 

Settlement . 936 

War     Contractors,     Comm.     of 
Amer.    Bankers'    Assn.    Urges 
Passage  of  Bill  for  Relief  of...  331 
War  Contractors  Organize  to  Se- 
cure   Prompt    Settlement    of 

Claims 124 

War  Department  Names  Com- 
mission to  Liquidate  Latter's 
Claims  in  Favor  of  and  Against 

Great  Britain  and  France 725 

War  Department  Plans  for  Dis- 
posal of  Surplus  Machine  Tools  331 
War   in  Europe — U.  S.  Partici- 
pation— 
American  Army  Second  in  Size 

When  Armistice  Was  Signed  436 
Officers   (Discharged)    to   Ob- 
tain Positions  through  Fed- 
eral Agency . 435 

77th   Division  in  Action   153 

Days 436 

Soldiers  to  Remain  in  Army 
Until  They  Find  Civil  Em- 
ployment, War  Department 

Order  Permitting 434 

Soldiers  Return  to  Homes, 
Urged    by    State    Advisory 

Board . 434 

224,926  New  York  City  Men 

in   War 436 

Warfield.  S.  Davies,  Plan  of  Se- 
curity Owners  for  Return  of 
Railroads  as  Presented  to  Sen- 
ate Committee  by 438,  644 

Warfield,   S.'  Davies,  Regarding 
Railroad      Securities      Ass'n's 
Plans — J.  J.  Mitchell's  Views  131 
War  Finance  Corporation — 

Advances  to  Railroads 116 

Allen  (Sherman)  Resigns  from  318 
Final  cing  of  Foreign  Trade  by 
— Proposed   Cotton   Export 

Corporation ...1219 

Meyer  (Eugene)  Succeeds  W. 

P.  G.  Harding  as  Head 420 

Outstanding  Loaus  of  Approxi- 

mately-$108,000,000 1020 

Proposed  Bond  Issue  by 1219 

War  Industries  Board — 

Price-Fixing  Comm.  Resigna- 
tions  to   Become   Effective 

March  1 640 

Tin  Control  Cancel  ed 29 

War  Revenue  Bill  or  Act — 

Advisory  Tax  Board  Named-. 1241 
Bill  as  Agreed  Upon  in  Con- 
ference, Text  of.. .518,  530. 

618.  619 
Conferee's  Action  on.220,  322,  428 

Conference -J. 117 

Edwards    on    Effect    of    New 

Taxes  on  Corporations 28 

Effect  of  New  Taxes  Proposed 
on  Individuals  and  Corpora- 
tions      27 

Luxury  Tax  Clause  Fails  Re- 
peal  -. 1241 

Preparation  for  Tax  Forms 
Under,  Delayed  until  Jan. 15     27 

President  Signs.. S30 

Protests  against  Proposed  Tax- 
ation      27 

Secy.  Glass  on  Delay  in  Enact- 
ment of , 322 

War  Risk  Insurance  Act — 

Not  Necessary  to  Prove  De- 
pendency in  Order  to  Re- 
ceive Payments  Under 31 

Withdrawal  of  Federal  Rates.   230 
War     Savings     Certificates    and 
Stamns.— 
Distribution     and      Sales     of 

Series  of  1919 26 

Efforts  to  Stop  Unauthorized 

Traffic  in . 427 

Foul-  State. Meetings 529 

Good    Whether    Thrift    Cam 

is  Filled  or  Not 2o 

Long     Term     Securities     Planned 
Into  Which  May  bj  Conver- 

ted 25 

Names    of    Leaders    in     1919 

Campaign 529 

Public     Urged     Not     to     Sell 

1918   Issue   ,-   11' 

Sale  of  Stamps  During  1918- 

529,  921 
Smith    (Gov.)    Proclamation 

Urging  Purchases 427 

Surrender  of  1918  Issue  Held 
by  Agents  of  the  Second 
Class  -J" 
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War   Savings    Certificates    and 
Stamps — (Concluded) 
Treasury    Department  s    Cir- 
cular  Giving    Details   as    to 
$2,000, ooo.tt'i')    Sale    Cam- 

1919    Issue 25 

S2, 000, 000, 000      Sale      Cam- 

paign    Launched 21 J 

War  Taxes,  See    of  Navy  pan- 

lels  c)n  Movement  to  Shut —  6£A 
War   Trade   Hoard— 

Argentine    Corn    Import    Ke- 

Btrictions    Kcmoved -—  42J 

Barley,    Corn,    Rye,   &C.,    Be- 
I  from  Export  Conscr- 

vatlon    List - —  "^o 

Breadstuffs      Removed      from 

Restricted    Imports   List...    725 
Butter    Exportation.-.------  624 

■    Bean    and    Castor   Oil 
Import       Restriction       Re- 

moved      -jzst~ 

Coal   Corporations  to  Certain 

s 330 

Cement  and  Lumber  Shipping 

Preferences    — ^zs 

Chrome   Ore    Import   Restric- 

tions   Removed 330 

Cocoa    Bean    Import    Restric- 

l.ifted 325 

Commodities    Whose    impor- 

tation  if   Restricted 325 

Coffee  and  Lard  Removed  from 

Exports  Conservation  List-  ^20 
Coffee    Regulations    Modified, 

Removal  of  Restrictions..  429 
Copper  Ore  and  Concentrates 

Import  Restrictions  Lifted.  330 
Cottonseed      Pure      Stablliza- 

lions  Plan  to  be  Continued.  430 
Ferromanganese  I  mportations 

Contracted     for      Prior     to 

April   ti    11)17 -  330 

Farming     Material      Imports 

Restrictions     Lifted 223 

50  Commodities  in  Conserva- 

ti  in     List    Against    900    in 

O  tobar     324 

Flaxseed    or    Linseed    Impor- 

tations    Restriction    Lifted.  325 


Page. 
War  Trade  Board — {Concluded) 

Graphite  and  Crucibles  Im- 
port   Restrictions   Lifted 330 

H.des,  8k  us,  &c.  Control 
Released  328 

Iceland  and  Faroe  Islands, 
Exportaion  to 328 

Jute  Yarn  and  Jute  Nitrate 
Bags  Removed  from  Export 
Conservaion   List... 53G 

Jute  Burlap  and  Burlap  Bags.   328 

Leather  Import  Restrictions 
of  Italian  Government 430 

Manganese  Ore  Import  Re- 
striction Lifted   330 

inazite    Land    Import    Re- 
striction  Lifted 330 

New  Zealand  Fiber  Import 
Restrictions     Removed 328 

Iron    Ore    Import    Restriction 

i    330 

Oats  and  Oat  Products  Expor- 
tation    Permitted 324 

Palestine  and  Syria,  Resump- 
tion  of  Trade  With 329 

J' leisure  Boat  Licenses  Issued.  230 

Pork  Exports  Under  License.  725 

Pyrites  Importation  Restric- 
tion  Removed 330 

Quinine   Exports   License 530 

Rice  Import  Ruling 536 

Rubber  Restrictions  Re- 
moved          28 

Shipments  to  France  and 
Italy    328 

Sugar  Export  Restrictions  Re- 
moval, Shipments  Under 
License  Permitted  Except 
to  Allies 323 

Sugar  Importation  Controlled 
by  Equalization  Board 325 

Trading  With  German  Col- 
onies Announcement 837 

Withdrawal  of  Regulations 
Requiring  Applications  for 
Export  Licenses  to  Mexico.   328 

Wool     Manufactures     Import 

Restrictions  Lifted 328 

West    Virginia    Miners    Protest 

Against   Red   Flag  Bill 1124 


Page. 

Wheat —  n       _  ... 

Australian   Sale  to   Sweden..  641 

Canadian  Credits 835 

Crop  of  1918  Sufficient  Only 
for      Home      Needs,      Says 

J.    H.    Barnes 1023 

Government  Guarantee  to 
Farmers,  David  F.  Hous- 
ton   on 534 

Guarantee  Bill,  Text  of.  Ques- 
tion as  to   Use  of  $1,000.- 

000,000  Fund 1222 

Hoover  of  Government  Guar- 
anty   1022 

New  York  Produce  Exchange 
Opposes     Price     Guarantee 

Bill     --- 855 

Peek  (G.  N.)  on  Misunder- 
standing of  Hoover's  State- 
ment as  to  $3  50  Wheat, 
Lower  Food  Price  Predic- 
tions     1223 

Price  Guarantee  Bill  Passed 
by    House    and    Signed    by 

President 835,  934 

Proposed  Appropriation  of 
$1,250,000,000  for  Gov- 
ernment   Guarantee    as    to 

Price     428 

Wheat  and  Grain  Needs  of  Eu- 
rope, J.   H.  Barnes  on 533 

Willard's     Views     on     Railroad 

Problems 732 

Wilson,    President — 

Again  Sets  Sail  for  France..  937 
Atty  .-General     Decides     Has 
Ten     Days     to     Sign     Bills 

After  They  Reach  Him 28 

Boston    Address    Challenging 

Opponents  of  League  to   a 

Test  of  American  Sentiment  830 

Calls     Nat.      Conference     to 

Consider  Reconstruction  and 

Resumption  of  Business 839 

England's  Welcome   to 36 

Guest  of  French  Senate 342 

Italian  King  Welcoming,  En- 
dorses  League  of  Nations.   136 
Italian     Parliament,     Address 
by  President  to 136 
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Wilson,  President — (.Concluded) 

League    of    Nations    Address     *""" 

to  French   Parliament 543 

League  of  Nations  Appealed 

for  in  Guildhall  Speech 38 

Manchester  Address 38 

Miracles  Accomplished  in 
Work    Looking    to    League 

of  Nations 647 

New     York      Harbor     Strike 

Ended  by  Intervention 228 

$100,000,000  Requested  to 
Relieve  Food  Needs  in 
Europe,  Action  by  Con- 
gress      118 

Proclamation  Releasing  Cer- 
tain   Foods    from    License 

Requirements    223 

Proclamation  Removing  Li- 
cense Requirements  Under 
Food  Control  Act,  Maxi- 
mum Margins  Withdrawn.  535 
Reply  to  King  George's  Wel- 
coming   Address 38 

Return  to  U.  S 830 

Return  to  Paris 1130 

Sails  for  Home,  Will   Return 

to  Paris  in  March 735 

Visit  to   Italy 135 

Visit  to  War-Devastated  Area.  448 
Women     Suffrage     Amendment 
Defeated  for  Fourth  Time  in 

U.  S.  Senate 643 

Wood,  Conference  Between 
Government  Officials  and 
Representatives  of  Ply  Woods 
and  Veneer  Industry  as  to 
Disposal  of  Surplus  Stocks..  727 
Wood,  Disposition  of  Govern- 
ment Surplus  Stocks  of  Hard- 
woods  727 

Wool      Manufacturers      Import 

Restrictions     Removed 328 

Wools,    Raw,    Removal    of   Re- 
strictions on  Importations  of.   122 

Yellow  Fever,  Maj.Gen.Gorgas 
to  Head  Expedition  of  Rocke- 
feller Foundation  to  Fight  in 
South   America 139 
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American    Ass'n    of    Financial 

Statisticians  ... 346 

American  Bankers'    Ass'n 654 

American  International    Corp..  141 

Amy,  H.  &  Co.,  Assign 942 

Baylis,  William,  Death  of 547 
ogart,  Charles  W.,  Death  of.  239 

Bonbright  &  Co 450 

Broach,  Walker  1'.,  Death  of..  743 
Brown  Brothers  &  Co 846 

Cahoone,  Andrew  Mott.  Death 

of    847 

Changes  in  Officers,  &c.  of  N. 

Y.  City  Banks 240 

City  Safe  Deposit  Co.  (Albany).  347 

.  Death  of 847 

Continental   Guaranty   Corp 450 

Denny,  Herbert  L.,  Death  of.  1032 
Ickey,  Charles  D.,  Death  of.  547 
Dickey,    William   Davis,   Death 

of - 1136 

Discount    Corp —  449 

Filed    Banking  Institutions  in 
X.  •>  icial  Efforts 

to  Complete  Liquidation 40 

Fletcher  American  Co.  (Indian- 
apolis)   348 


aarstick,  Henry  o.,  Death  of.  655 

van   Brunt, 
Death    of 1242 

I  nt   Bankers'  Ass'n 654 
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Allegheny  Valley  (Pittsburgh). 1135 
lliance    (Rochester) 943 

Allston    Nat.    (Boston) 943 

American    (Baltimore) 141,   241 

American  Exchange  Nat. ..239. 

346,  1241 
American  Exchange  Nat.   (Dal- 
las)        452 

American  Foreign  Banking  Corp  346 

American  Nat.    (Asheville) 1137 

American  Nat.    (Cordele,   Ga.).  847 
American  Nat.     (Fort    Worth).  1033 

American  Nat.     (Helena) 451 

American-Southern   (Louisville) . 

451,   656 

American  State  (Detroit) 548 

Anglo    &    London    Paris    Nat. 

(San    Francisco) 744 

Anglo-South     American      (Lon- 
don)  ...741,   1242 

Army  Nat.   (Belmont,  Ark.) 655 

Asia  Banking  Corp.  (Shanghai). 

141,   449,   653,    1032,    1135 

Atlanta  (Ga.)  Nat 451 

Austin  Nat.    (Chicago) 349 

Baltimore   (Md.)   Nat 241 
ankers'    Nat.    (Minneapolis).   548 
Battery  Park  Nat 239,  547 

Boatmen's    (St.    Louis) 350 

Broadway  Nat.  (Buffalo) 1212 

California  Nat.  (San  Francisco). 
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Merchandise  Imports  and  Ex- 
ports, United  Slates  (monthly) 
See  "Editorial  Articles." 

Mining  Stocks,  Prices  of.  See 
"Bank  and  Quotation"  Sec. 

Miscellaneous  Securities,  Quota- 
tions of.  See  "Bankers'  Ga- 
zette" (weekly)  and  "Bank  and 
Quotation"  Section  (monthly) . 

Money  Market  (weekly) .  See 
"Bankers'  Gazette." 

Municipal  Bonds.  See  "Bank  & 
Quotation"  Section  (m'thly) . 
See  "State  and  City"  Section 

.  Dec.  21. 

National  Banks  Organized,  &c. 
54,  146-,  243,351,453,  658,  ' 
<     8.48,  946,  1035,  1137..1244 
New  Yqrk  City  Bank  Statement 
(weekly).    See  "Bankers'  Ga- 
zette" and  "Commercial  and  ■ 
Miscellaneous  News." 
N.  Y.  City  Foreign  Trade..90,    469 


utside  Securities.   See  "Bank- 
ers' Gazette"  .(weekly) . 

>hiladelphia    Bank    Statement 
and    Prices    of    Stocks   and 
Bonds  (weekly).     See  "Bank- 
ers' Gazett*." 


o 


R 


ailroad  Earnings.  See  "Edi- 
torial Articles"  (monthly). 
See  "Investment  and  Railroad 
Intelligence"    (weekly).       See 

'Railway  Earnings"    Section. 


Railroad  Stocks  and  Bonds, 
•  Prices  of.  See  "'Bankers'  Ga- 
zette" (weekly).  See  "Bnak 
&  Quotation"  Sec.  (monthly). 

Railway  Earnings  Section,  Jan. 
18,  Feb.  15,  Mar.  15. 

Silver  and  Gold  Exports  and 
Imports  of  U.  S.  (mthly.). 
See  "Editorial  Articles." 

State  Bonds.  See  "Bankers'  Ga- 
zette" (weekly).  "Bank  and 
Quotation"  Section  (monthly) . 

State  and  City  Section  Dec.  21. 

Sterling  Exchange. .  See  "For- 
eign Exchange." 

Stock  and  Bond  Market  and 
Prices.  N.  Y.,  Boston,  Phila., 
Bait.  &  Chicago,  &c.  (w'kly). 
See  "Bankers'  Gazette." 

Stocks,  Bonds,  &c,  Volume  of 
Business  on  New  York,  Boston 
and  Philadelphia  Exchanges 
(weekly),  69,  161.  258,  368, 
468.  568,  673.  775.  868,  961, 

1050,  1153,  1261 

Stocks  and  Bonds,  General  Quo- 
tations. See  "Bank  and  Quo- 
tation"  Section    (monthly). 

Street  Railway  Securities.  See 
"Bank  &  Quotation"  Section. 

Street  Railway  and  Traction 
Earnings  (weekly).  'See  "Inv. 
and  Railroad  Intelligence." 

Telegraph  &  Telephone  Stocks, 
&c.  Prices  of.  See  "Bank 
&  Quotation" Sec.  (monthly). 
Trust  Company  Stocks.  See 
"Bank  and  Trust  Company 
Stocks." 


u 


nited  States  Securities  Market 
and  Prices  (weekly) .  See 
"Bankers'  Gazette"  (monthly) . 
See  "Bank  and  Quotation" 
Section. 
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COTTON,  BREADSTUFFS  and  DRY  GOODS. 


Page. 
Breadstuffs  .Agricultural  Repot 
Breadstuff's,  Sc— Exports  from 

U.  s.  (monthly)— 186,  493,  1305 
Breadstuffs— Markets  and   Sta- 
.91.  185.  2S7.  392.  492. 
592,  694,  794,  892,  990.  1085,  nnj 
1191,  1304 
Commercial      Epitome.  See 

"Commercial  Times"  (weekly) 
"Commercial   Times"    (weekly), 
86.   180,  283.  388,    188,   588.  * 
690,  790,888,  986,  1080,  1186,  1300 
Cotton — Belgian  Mills'  Wants..    ,94 
do    Census    Bureau    on    Gin- 

.  dec 184,  392,  1190 

do     Consumption    and    Over- 
land  Move   (monthly), 

287.  794,  1190 


Page. 
Cotton — Egyptian  Crop  90,691,  1083 

do     Egyptian  Report  (wkly.) 

do  Exports  Of  Yarns  and 
Goods  from  Great  Brit- 
ain  90,  791,  1304 

do     Exports  from   the    U.    S. 

(monthly) ...  186,  493,  1305 

do  Future  Markets  at  New 
York,  New  Orleans  and 
Liverpool  (weekly) . 

do  German  Textile  Mill  Situ- 
ation Unsatisfactory —  891 

do  India  Receipts  and  Ship- 
ments (weekly)  by 
Cable. 

do  Interior  Towns  Move- 
ment (weekly). 

do     Liverpool  Market  (wkly) . 


Page. 
Cotton-Manchester  Mkt.(wkly) . 
do     Manufacturers'      Reports 

from    U.    S..184,    287, 

592,  793,  1084.  1304 
do     Market      and      Statistics 

(weekly) . 
do     New     Orleans     Contract 

Market  (weekly), 
do     Print     Cloths     Market 

(weekly).   See  in  "Dry 

Goods  Market." 
do     Quotations  at  New  York 

(daily), 
do     Quotations   for   Middling 

at    New    York    for    32 

Years  (weekly) . 
do     Quotations    for   Middling 

at  Other  Markets. 


Page. 
Cotton — Sheeting  Prices,  Wam- 

sutta 392 

do     Shipboard     Not    Cleared 

(weekly) . 
do     Visible  Supply  in  World 

(weekly) . 
do     Weather  Reports  by  Tele- 
graph (weekly) . 
do     World's    Supply    &    Tak- 
ings (weekly) . 
Cottonseed     Oil     Exports    from 

U.  S 186,  493,  1305 

Dry  Goods  Market  and  Statis- 
tics..92,  186,  289.  394,  494. 
594,  696,  796.  894,  992,  1086. 

1192,  1306 

Petroleum  Exports 186,  493,  1305 

Provisions  Exports 186,  493,  1305 


RAILROADS  AND  INDUSTRIALS -IN  VESTMENT  INTELLIGENCE. 


Annual   Reports  are  Indexed  in  Black-faced  Figures. 


Abbotts  Aldernoy  Dairies,  Inc., 
880,  975 
Abitlbl  Power  &  Paper  Co.,  Ltd.  172 

Acme  Cement  Corp 173 

Acme     White     Lead     &     Color 

WOrks 81,    478 

Advance-Rumcly  Co 482 

Aetna  Explosives  Co.,  Inc.. 271, 

380,  785,  1276 

Ahmeek  Mining  Co 1061 

Air  Reduction  Co 380,  684,  880 

Alabama  Co... ..682,  785 

Alabama  Great  Southern  RR 169 

Alabama  &  Vicksburg  RR 876 

Alaska  Gold  Mines  Co. 173,  880,  975 

Alaska  Government  Ry 169,  1059 

Alaska  Juneau  Gold  Mining  Co., 

380, 1061 

Alaska  Packers'  Association 381 

Albany  Southern  RR 169 

Algoma  Gent .  ft  Hudson  Bay  Ry. 

(Algoma  Eastern  Ry.) 372 

Algoma  Steel  Corp.,  Ltd 271 

Algonquin  Printing  Co 582 

Allegheny  Valley  street  Ry 577 

Allegheny  Heating  Co 685 

Alliance  Realty  Co 381 

Allied  Industries  Corp 482 

Allis-Chalni'rsMfg.Co-785.880,975 

Allouez  Mining  Co 880 

Aluminum  Co.  of  America. .173, 

785,  880 
American  Agricultural  Chemical 

Co 173,  785,  10S2 

American  Bank  Note  Co 968 

American  Brake  Shoe  &  Foundry 

Co -.1162 

American  Brass  Co.,  Waterbury, 

Conn 476 

American  Beet  Sugar  Co 81 

American  Bosch  Magneto  Corp., 

271,  381,  582,  975,  1166 
Amer.  Car  &  Foundry  Co.  .880,  975 

American  Can  Co 680,  685,  1062 

American  Chicle  Co 785 

American  Cigar  Co 81, 1162 

Amer.  Cities  Co. 266,  478,  577,  1273 

American  Coal  Co 685 

American  Cotton  Oil  Co 173 

American  Cyanamid  Co 975,  1166 

American  District  Telegraph  Co. 

N.  .J.) 582,685 

American  District  Telegraph  Co. 

(N.  Y.) 880,1062 

American   Druggists'  Syndicate.  482 

American  Express  Co 880 

American  Factors,  Ltd 582 

can  Gas  Co 1166 

American  Glue  Co 1276 

American  Grain  Products  Co 582 

American    Hardware   Co.,   New 
Britain,  Conn 975 

American  Hide  &  Leather  Co., 

81,381.880 

American   Ice  Co 271 

Amer.  International  Corp. .582, 1157 
American      International     Ship- 
building Co ..81,  271 

Amer.  La  Prance  Fire  Engine  Co. 1276 

American   Light  ft  Traction  Co.    782 

American  Linseed  Co.,  N.  Y 576 

Amer.  Locomotive  Co.,  N.  Y_.  958 
American  Malting  Co.  .173.  271, 

582,  975,  1062,  1166 

American  Mfg.  Co. 785,  1166 

American   Milling  Co 1062 

Amer.   Pipe  ft  Construction  Co.   381 

Amer.  Pitch  Pine  Export  Co  ..  182 
Amer,  Pneumatic  Service  Co  .  785 
Amer.  Radiator  Oo__682,  975,  1062> 

American    Railways \~\ 

Amer.  Railway  Express  Co..  271 
American  Road  Machinery  Co., 

1062,   1276 

American  Sewer  Pipe  Cn i  7:i 

Upbuilding   Co  81 .    1276 
letters  Securil  les  <  !o  381 
American  Smelting    .Vc     Refining 

I  o   381,  582,  685,  880 

969 

i  Stei  I    Foundreis  Co 

785,  968.  ST."..   L062,  1276 
38] 
American  sugar    Refining   <\> 

381,1086.1163.1166 
Amen,';, n  Sumatra  Tobacco  <  )o. 

271    7s."> 
■  I  Telegraph      .V      Tele-' 
phone  <  !o..81 ,  173,  271 

1053.  1276 

1054 

n  Water  Works  ,v  Elec- 
tric ' 

i   \\  ...I.  .,  . 

i,    1062,   1276 

American  \\  Indow  I 

c  in  \\  ringer  Oo    -    . 


Page. 
American  Writing    Paper    Co.. 

381,  685,  880 
Amoskeag  Manufacturing  Co..  382 
Anaconda   Copper   Mining   Co. 

81,    173,   582.  975,    1276 

Andes  Copper  Mining  Co 82 

Anglo-American  Mill  Co.  (Flour 
Mill  Machinery)    Owensboro, 

Ky 173 

Ann  Arbor  RR 169 

Anheuser-Busch  Brewing  Ass'n..  382 
Areola   Sugar  Mills  Co.,   Hous- 
ton,    Tex. 1166 

Argentine    Ry 682 

Arizona  Commercial  Mining  Co. 

1276 

Arizona  Copper  Co 685,  1062 

Arizona  Power   Co 271,    881 

Arkansas  Natural   Gas  Co 1063 

Arkansas  Public  Service  Co 1166 

Arkansas  Valley    Ry    &    Lt.    & 

Power    Co 76 

Arkansas  Water       Co.,        Little 

Rock,  Ark 271 

Arkright  Cotton  Mills  Co 382 

Arlington  Mills,  Boston 482 

Armour  &   Co.. 264,   482,   685,   880 

Arundel  Sand  &  Gravel  Co 482 

Asbestos  Corp.  of  Canada,  Ltd.  880 

Associated  Press 271 

Association  of  Ry  Executives 682 

Atcheson,    Topeka  &  Santa    Fe 

Ry 266,     377 

Athens  (Ga.)  Ry.  &  Light  Co..   169 
Atlanta  Birm.  &  Atlantic  Rv_.  266 

Atlantic  City    Gas    Co 382,    582 

Atlantic  Coast    Line    RR..169,    266 
Atlantic  Gulf  &  West  Indies  SS. 

Co 685,     785,     880 

Atlantic  Mutual   Ins.   Co 482 

Atlantic  Steel  Co 82 

Atlantic  Refining    Co 382,    786 

Atlantic  Refining      &      Asphalt 

Corp    382 

Atlantic  Sugar   Refineries   Co.. 

382,  476 

Atlas  Powder  Co 582,  786,  1055 

Auburn  &  Syracuse  Electric  Ry.     76 

Augusta  Northern     Ry 971 

Augusta  Southern     Ry 76,  682 

Augusta  &  Summerville  Ry 1164 

Augusta  Union    Station    Co 1166 

Aurora  Elgin  &  Chicago   RR.. 

377,   478,   577,   682,   971 

Autocar  Co _   1062 

Automatic  Electric  Co 173,   786 

(B.  F.)  Avery  &  Sons 271,  684 

Ayer  Mills   Co 1276 

Babcock  Printing  Press  Mfg.  Co.  382 
(Walter)  Baker  &    Co.,    Ltd. 

(Boston) 582 

Baldwin  Co.,  Cincinnati 482,577 

Baldwin      Locomotive      Works, 

173,  4S2,  585,  875 
Baltimore    Dry    Dock    &    Ship- 
building Oo 382 

Baltimore  Electric  Co 1166 

Baltimore  &  Ohio  RR  266,  377 

478,  578,  972.  1272 
Bangor  ft  Aroostook  RR...266,  1273 
Barber  (O.  C.)  Co.,  Akron,  0__  382 
Barcelona     Traction,     Light     & 

Power  Co _  266 

Ba i  ret  t  Co. 1 . .975,  1 166 

Bartholomay   Brewery   (Roches- 
ter, N.  Y.) 975 

Batavia  Rubber  Oo I."~1062 

Hay  Cities  Water  Co 685 

Bay  State  Street  Ry.  (Boston). 
70.    169,    266.    682,   783.   876 

t  972,   L059,  1164,  1273,  1390 

Bayer  Co.,  Ine .  '>-\ 

lidding  Paul  Corticelli,  Ltd  786  975 
Bergnerft  Engel  Brewing  Co        482 

Bertha  Coal  Co 686 

Bethlehem  steel  Corp.  S2    173" 

376,  382,  1158,  'l276 
i levo  Packing  Co...  _  'jS'* 

Bingham  Mines  Oo  975 

pton       Railway,      Bing- 
hampton,  M.  Y  377 

Bird  ft  son.  Inc.,  East  Waipoie" 

Mass    309 

Birmingham  Ry.,  Lightft Power 

Oo 377       inen 

Birmingham  Tide  Water  60.  ' 
Black  Lake  Ashe, ins  &  Chrome 

*  " 7S6 

Blackstone  \  fee".  Oo"ll66 

l:l'>  ,    Brooklyn, 

,.  >■    •  -82,  1158,  1166 

''    Railways  .lir.i 

Booth  Manufacture 

Bedford,  Mass  071 

Borden 's Condensed  MflkCo~82."l276 
Borden  a  Farm  ProductsOo.,  Int 

Bosch   Magnet,,  c,  .,-, 

Boston  Belting  Oorp       '  "     gjj ' 


Page. 
Boston,  Cape  Cod  &  New  York 
Canal  Co 881 

Boston   Elevated    Ry..76,   267, 
377,  479,  578,  682,  678,  876, 

972,  1059,  1390 

Boston  Lowell  RR 76,   169 

Boston  &  Maine  RR76,  170,  578, 

682,  972,  1274 
Boston    &    Montana    Develop- 
ment Co 1382 

Boston  &  Providence  RR 1274 

Boston  Railroad  Holding  Co 76 

Boston  &  Worcester  Street  Ry., 

478,  682 
Boston  Woven  Hose  &  Rubber 

Co. 482 

Bourne  Cotton  Mills  Corp 382 

Braden  Copper  Mines  Co 582 

Brandrom,      Henderson,      Ltd., 

Montreal ...1166,  1277 

Brier  Hill  Steel  Co.. .582.  686,  1166 

Bull  Co.,  Phila. 482,  680,  975 

Bristol  Brass  Co 82 

British-American   Tobacco   Co., 

Ltd 271,    575,    975 

British  Columbia  Electric  Ry...  267 
British  Columbia  Packers  Assn.  975 

Brockton  Street  Ry 682 

Brockton,   Mass.,    &    Plymouth 

Street  Ry 76,  478 

Brompton    Pulp    &    Paper   Co., 

383,  476,  482 
Bronx  Gas  &  Electric  Co.  .1167,  1276 

Brooklyn  Academy  of  Music 1167 

Brooklyn     Borough     Gas     Co., 

271,  482,  1062 

Brooklyn  City  RR.  Co 170,  377 

Brooklyn  East  Dist.  Terminal..  377 
Brooklyn  Edison  C0..173,  383, 

576,  582,  872,  881 
Brooklyn    Rapid    Transit    Co., 
76,   170,   263,   267,   373,   377, 
478,  572,  578.  783,  877,  972, 

1165,  1274 

Brown  Shoe  Co 82 

Brownell  Improvement  Co.  (Chi- 
cago)    271 

Brunswick-Balke-Collendar    Co. 

383,  483 
Brunswick  Terminal  Ry  Securi- 
ties  Co 482 

Bucyrus  Co.,  South  Milwaukee, 

Wis 786,     1062 

Buckeye  Pipe  Line  Co 686 

(Edward    G.)    Budd   Mfg.    Co., 

Phila.    1277 

Buffalo    General    Electric    Co.. 

786,  1277 
Buffalo   &    Lake   Erie   Traction 

Co 77,    267 

Buffalo  Lockport    &     Rochester 

Ry 578,   682,   997,   1059,   1390 

Buffalo  Rochester  &  Pittsburgh 

Ry 267,     783 

Buffalo  &  Susquehanna  RR  Corpl059 

Burns  Bros 686,  1167 

(F.  N.)  Burt  &  Co.,  Ltd.,  Tor- 
onto      1277 

Bush  Terminal  Co 173 

Butler   Bros.,    Chicago 383,    483 

Butte  Central  Mining  &  Milling 

Co.    483 

Butte  Copper  ft  Zinc  Co 1063 

Butte  &  Superior  Mining  Co.. 

173,   582,   881,   975 

Butterick  Co 1167,  1271 

By-Products  Coke  Corp 975 

Cache  Valley  RR 972 
alifornia     Associated     Raisin 
Co.    82 

California  Cotton       Mills       Co. 

(Oakland,    Cal.) 583 

California  &      Hawaiian      Sugar 

Hef.    Co 786 

California  Racking  Coi'p 383 

California  Petroleum  Co 1062,  1167 

California  Wine  Association 881 

Calumet  ft  Arizona  Mining  Co. 

173,  686,  SSI,  975.   1062 
Calumet   ft   llecla   Mining  Co   . 

271,  583,  786,  1062,  1167 

Cambria  (Wyo  )   Fuel  Co 17  1 

Cambria  steel    Co 

Canada  Cement    Co.,    Ltd 1167 

Canada  Copper    Corp 786 

Canada  Iron      Foundries,      Ltd., 
.Montreal     168 

Canada  Foundries    ft    Forglngs 
Co.    975 

Canada  Steamship    Lines.  :>w, 

686,  736,  975 
Canadian  Oar  ft  Foundry  Co., 
,  Ltd  ..'..74.    583 

Canadian  Cottons,     Ltd.,     Mon- 
treal  i$9 

Canadian  Locomotive  Co 975 

Canadian  Northern       Rail? 

267,  37/ 


Page. 
Canadian  Northern  Western  Ry. 

377,  479 

Canadian  Pacific  Ry 1157,  1266 

Cape    Cod    Construction    Co.. 

686,  786 

Car  Lighting  &  Power  Co 1167 

Carbon  Steel     Co 271 

Carbon  Transit  Co 577 

Carolina    Power    &    Light    Co., 
Yadkin  River  Power  Co.,  Pal- 
metto Power  &  Light  Co. 783,  877 
(J.  I.)  Case  Threshing  Machine 

Co 271.  1167,  1268 

Cement  Securities  Co.,  Denver, 

Colo. 383 

Central  Aguirre       Sugar       Co., 

Porto  Rico 266,   1167 

Central  of     Georgia     RR..578, 

972,  1060,  1164 
Central  Hudson    Gas  &  Electric 

Co 271.  786,  1167,  1277 

Central  Illinois     Public     Service 

Co.     1167 

Central  Indiana   Gas  Co 1167 

Central  Leather  Co 82,  824,  881 

Central  Mexico  Light  &   Power 

Co.     383 

Central  New  England  Ry..267,  783 

Central  Power  &   Light  Co 1062 

Central  Railroad  of  New  Jersey.  377 
Central  &  South  American  Tele- 
graph   Co 82,     176,     686 

Central  Union   Telephone   Co..  483 

Central  Vermont  Ry 267 

Centre  &  Clearfield  Street  Ry..     77 

Century    Steel    Co 1062 

Cerro  de  Pasco  Copper  Corp.. 

174,  583,  686,  976 
Certain-teed  Products  Corp..  12 72 
Chandler  Motor  Car  Co..271, 

686,  786,  976,  1058 

Charcoal  Iron  Co 976 

Charleston  Consolidated  Ry.   & 

LightCo 877 

Charleston     Consolidated     Ry., 

Gas  &  Elec.  Co 1390 

Charleston  Interurban  RR 1064 

Charleston  Terminal  Co 578 

Chattanooga  Ry.  &  Light  Co 77 

Chesapeake  &  Ohio  Canal 1277 

Chesapeake  &  Ohio  Ry 267,  972 

Chesebrough  Mfg.  Co 7S6 

Chevrolet  Motor  Co 174,  583 

Chicago  &  Alton  RR 267 

Chicago    Burlington    &    Quincy 

RR 267.  479 

Chicago   Breweries,   Ltd 477 

Chicago  City  &  Connecting  Ry.. 

77,   263,   267,  479,   578,   1164 

Chicago  City  Railway 1157,  1164 

Chicago  &  Eastern  Illinois  RR.. 

77,  267,  1059 

Chicago  Elevated  Ry 377,  1274 

Chicago  Great  Western  RR 

267.  783 
Chicago  Indiana  &  Louisville  Ry.267 
Chicago  Junction  Rys.  &  Union 

Stockyards 11 67 

Chicago  Milwaukee  Electric  RR.378 
Chicago  Milwaukee  &  St.  Paul 

Ry..l70,  267,  479.  682,  972,  1060 
Chicago  North  Shore  &  Milwau- 
kee RR 972 

Chicago  &  North  Western  Ry.. 

267,  877 

Chicago  Ottawa  &  Peoria  Ry 267 

Chicago  Peoria  &  St.  Louis  RR. 

267,  378 
Chicago    Pneumatic    Tool    Co., 

N.   J —1163 

Chicago  Rys.  Co 77,  1382 

Chicago   Rock   Island   ft   Pacific 
Ry..267,  378.  479.  578, 

1060. 1104 
Chicago     St.     Paul     Minn     ft 

Omaha  Ry 267.  37S.  SS7,  972 

Chicago  South  Bend  ft  Northern 

Indiana 

Cnicago  Surface  Lines 

Chicago  Telephone  Co 7 SO 

Chicago  Terre  Haute  &  South- 
east Ry 972 

Chicago  Union  Station  Co.. 378, 
■ 

Chicago  Utilities  Co - 

Chicago  Western  Indiana   lil!    . 

179.  7S4. 
Chicago  Wilmington  ft  Franklin 

Coal    CO . 

Childs  Co 264 

Chilian  Rys 97S 

Chile  Copper  C0..271 .  38  I.,  583, 

881,  976.  1167 

Chlno   Copper   Co 174.786, 

881.  1062 
Cincinnati  ft  Columbus  Traction 

RR    ...                         !67.  179,  127  1 
Cincinnati  Findlay  &  Ft  Wayne 
Rj ...378,  HOI 


January-March,  1919.] 
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Cincinnati  Gas  &  Electric  Co.. 

583.  1167 
Cincinnati   Hamilton  &  Dayton 

Ky 683 

Cincinnati  (O.)  Lawr.  &  Aurora 

Tract  imi  Co 77,  578 

Cine.  &  Suburban  Hell  Tel.  Co..  881 

Cincinnati  Traction  Co 1164,  1271 

Cities  Service  Co. .82,  383,  483, 

881,  1062,  1167 

Citizens  Passenger  Ky 784 

Clark's  Fork  Land  &  Cattle  Co.  881 
Clark  Thread  Co.,  Newark,  N.  J.1063 
Cleveland  Automobile  Co.,.686,  786 
Cleve.  Cin.  Chic  &  St.  L.  RR. 

973,  1060 

Cleveland  Electric  Ilium.  Co 174 

Cleve    I'ai  icsvillo  &  Eastern  RR.  1274 

Cleveland  Ry 1164 

md  Southw.  &  Culum.Ry.1060 
land  Union  Term.  Co.. 267,  378 

ciiiiit.  Peabody  &  Co.,  Inc 575 

Clyde  Steamship  Co 686,  786 

Coal  &  Coke  Ky ..1274 

Coal  Products  Mfg.  Co.  (Joliet, 

111.) 583 

Coast  Valley  Gas  &  Electric  Co. 

687,  1167 

Cohoes  (N.  Y.)  Company 272 

Oohoes  (N.  Y.)  Power  &  Light 

Corporation 272 

Colgate&  Co 583 

Colorado  Fuel  &  Iron  Co. -.383, 

.      483,  1055 

Colorado  Midland  RR 267,  479 

Colorado  Power  Co 383,  881 

Colorado  Southern  Ry.170,  267, 

.     378,  479 
Colorado  Springs  &  Cripple  Creek 

District  Co 170,  378,  479,  578 

Colo.  Spgs.  Lt.,  Ht.  &  Pow.  Co. 1277 
Colorado  Yule  Marble  Co.._174,  272 
Colts  Patent  Firearms  Mfg.  Co.  1062 
Columbia  Gas  &  Electric  Co. 174, 

272,  383,  583,  1062 
Columbia  Graphophone  Mfg.  Co.  881 
Columbus   Magnetic   Springs   & 

Northern  Ry 1164 

Columbus  New  Albany  &  Johns- 
town Traction  Co 784 

Columbus  Ry.,  Light  &  Pow.  Co. 

77,  267,  378,  573,  878 
Commonwealth-Edison  Co. ,  Chi- 
cago  83,  786,  9G9,  976 

■  Commonwealth  Lt.  &  Pow.  Co., 

N.  Y 881 

Commonwealth  Petroleum  Corp. 

1062, 116/ 
Commonwealth    Power,    Ry.    & 

Light  Co 77,  578,  1057 

Commonwealth  Pub.  Serv.  Co. 

976,  1167 
Computing-Tabulating-Record- 

ingCo 11 57 

Concord  (N.  II.)  Electric  Ry.-.     77 

Conestoga  Traction  Co 378 

Coniagas  Mines,  Ltd 272 

Connecticut  Co 77,  479,  578,  683 

Connecticut  River  RR 267 

Consol.  Arizona  Smelt.  Co.272,  1167 
Consolidated  Coal  Co.,  St.  Louis  881 
Consol.  Copper  Mines  Co...83,  976 

Consolidated  Fuel  Co 686 

Consol.  GaSi  Elec.  Light  &  Pow. 

Co.  of  Baltimore.. 583,  1062,  1167 
Consolidated   Gas   Co.    (N.   Y.) 

272;  474,  483,  786,  881 
Consolidated  Interstate-Callahan 

Mining  Co.,  N.  Y 1277 

Consolidated  Mining  &  Smelting 

Co.  of  Canada 272,  383,  583 

Consolidated  Steel  Corporation.   174 

Consolidation  Coal  Co 1158,  1167 

Consumers'  Co.,  Chicago 786 

Consumers'  Fuel.  Co.,  Pittsb 686 

Consumers'  Packing  Co 686 

Continental  Can  Co.,  N.  Y 680 

Continental  Oil  Co 3Bi 

Continental  Motors  Corp.,  483,     576 

Continental  Refining  Co 483 

Continental  Passenger  Ry 784 

Converse  Rubber  Shoe  Co.  (Mai- 
den, Mass.) '. 384 

Copper  Range  Co 786 

Coru     Products     Refining    Co., 

N.  Y 1268 

Corona  Typewriter  Co.,  Inc 1277 

Creamery    Package    Mfg.    Co., 

Chicago 75 

Crescent  Pipe  Line  Co 786 

Cripple  Creek  Central  Ry.,  170, 

479,    683 
Cripple  Creek  &  Colo.  Sps.  RR.  479 
Crowell     and    Thurlow     Steam- 
Ship    Co 1168 

Crucible  Steel  Co 277,  384 

Cuba  Cane  Sugar  Corp.,  N.  Y., 

167,  272,  384,  687,  786,  976 
Cumberland  &  Manehestcr  RR..  479 
Cumberland  Pipe  Line  Co.,  Inc., 

*     483.     584 
Cumberland  Telephone  &  Tele-  • 

graph   Co 272 

Cumborland  Telephone  &  Tele- 
graph  Co 1063 

Cumberland  Valley  RR.1 37S 

Cunard  Steamship  Co 272 

Dallas  Northwestern  Trac.  Co.  479 
alias  Ry.  Co „ 1274 

Daly-West  Mining  Co 686" 

Damaseus  Brake  Beam  Co 381 

Davis-Daly  Copper  Co 686 

'   Davison- Chemical  Co 881,     976 

gayton  Power  &  Light  Co 786 
earbsrn  Truck  Co 83 

D.  C.  Shipping  Corp -881 

Deere&  Co..  Moline,  111 882,     969 

Deerfield  Pulp  Co_l 272 

Delaware  &    Hudson   Co.,   267, 

578,  878,  1274- 
Delaware  Lackawanna  &  West-    * 

ern  RR 268 

De  Long  Hook  &  Eye.Co.,  Phila., 

483,  584,    687 

Denver  Gas  &  Elec.  Lt.  Co 83 

Denver  &  Rio  Grande  RR. ,  268,    578 
Denver  &   Salt   Lake   RR.,   77, 

268,    479 
Denver  Tramways  Co.,  77,  378,  1060 

Des  Moines  City  Ry 1.268,     878 

Detroit    Bay    City  "&    Western    .     - 

RR 268,  1274 

•    Detroit  Edison  Co. 3S4,     483 

Detroit  Jackson  &  Chicago  Ry..l274 
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Detroit  &  Toledo  Shoreline  UK.  208 
Detroit    CJnlted    Ky.,   268,  378, 
578,    677,    784,    878.    L060,    1161 

Detroil  M -oe&Tol.  El.  KK..  480 

Diamond  Match  Co 1168,  1272 

Distillers    Securities  Corp     272 

483,  780,  786,  1063,  1168 

(Joseph)  Dixon  Crucible  Co 83 

Doble  (Detroit)  Steam  Car  Co., 

Detroit    881 

Dodge  Mfg.  Co 976 

Dome.   Mines 584 

Dominion  Bridge  Co.,  Montreal, 

272,    477 
Dominion  Power  &  Transmission 

Co..  Ltd 784 

Donner  Steel  Co.,  inc.,  171,483, 1063 

Duluth-Superior  Trac .  Co 1060 

(E.  I.)  du  Pont  de  Nemours  Ex- 
port Co 83,   976,   968 

(E.  I.)  du  Pont  do  Nemours  & 

Co 174,    968,     1054,     1063 

(E.  I.^i  du  Pont  do  Nemours  Ex- 
port Co 174 

du  Pont  Chemical  Co 1 74 

Duquesne  Light  Co 272 

East  Bay  WTater  Co.,  Oakland, 
Cal 584,   882,   976,    1063 

East  Butte  Copper  Co.  174,  272,  976 

East  Carolina  Ry 480 

East  Ninth-Euclid  Co 882 

East  Ohio  Gas  Co . 584 

East  St.  Louis  &  Suburb.  Co.77,  784 

East  Side  Traction  Co.. -  683 

Eastern  Potash  Corp 882 

Eastern     Massachusetts     Street 

Ry 268,    480,    973 

Eastern  Shore  Shipbuilding  Co_1168 

Eastern  Steamship  Lines 83,  687. 

Eastman  Kodak  Co 687 

Economic  Gas  Co.,  Los  Angeles, 

Calif 1168 

Edison  Elec.  111.  Co.  of  Boston..   687 

Ehret  (G.)  Breweries 384 

(Otto)   Eisenlohr  &  Bros.,  Inc., 

Phila 687,    1063 

Electric  Bond  &  Share  Co 787 

Electric  Railway  Construction..  170 
Electric  Ry.  Lines  Abandoned.-  170 
Electric  Railway  Receivership  & 

Foreclosure    Sales 170 

Electric  Storage  Battery  Co 1168 

Electrical  Securities  Corp ,  -  6S7 

Elk  Horn  Coal  Corp. .483,  585,  787 

Elliot* -Fisher  Co 1277 

Emerson-BrantinghamCo . ,  Rock-5 

ford.  111 783,  1063 

Emerson  Shoe  Co 1277 

Empire  Gas  &  Fuel  Co 484,  976 

Empire  Steel  &  Iron  Co. -.882,  1063 

Erie  Lighting  Co 484 

Erie    Railroad_.268,    878,    973, 

1060,  1164,  1274 

Essex  Terminal  Ry 1274 

Eureka  Pipe  Line  Co. 384,  484,  585 
Evansville  &  Ohio  Valley  RR—  378 

Evansville  Railway 268,  378 

Exeter   Hampton    &    Amcsbury 

Street  Ry 268,  784 


'687 
581 


Faber  (A.  W.),  Newark,  N.  J., 
ajardo  Sugar  Co 272, 

Fairmount  Park  &   Haddington 

Ry 784 

Federal  Light  &  Traction  Co 174 

Federal  Min.  &  Smelt.  Co.,  N.Y.1168 
Ferrocarril  del  Pacifico  de  Nica- 
ragua   683 

Field  (Marshall)  &  Co.  (Chicago) 

.  584,  884 

Fisk  Rubbsr  Co 687,  787,  1058 

Fitchburg  RR  — ; i 170 

Ford  Motor  Co 83,  272,  687,  976 

Fore  River  Shipbldg.  Co.,  Mass.  882 
Forestal  Land ,  Timber  &  Rys.  Co .  384 
Fort  Smith  Light  &  Traction  Co.  170 
Fort  Smith  Sub!aco  &  Eastern  Ry .  682 
Fort  Wayne  &  Decatur  Trac. Co.  480 
Fort  Wayne  &  Northern  Indiana 

Traction  Co 378,  784 

Fort  Worth  &  Denver  City  Ry..  268 
Fort  Worth  Power  &  Light  Co..  882 

Frankfort  &  Southwark  Ry 784 

Franklin    Mfg.    Co.,    Syracuse, 

N.  Y 83,  384 

Freeport-Texas  Co ^--  976 

Fresno  Interurban  Ry 78 

Fulton  County  Gas  &  Elec.  Co.  1063 
Fulton  Steel  Co 687 

Gainsville  Midland  RR ...1060 
alena-Signal  Oil  Co 882,  1168 

Galesburg  (111.)  Ry.,  Ltg.  &  Pow. 
Co --  268 

Galveston-Houston  -Electric  Co. 

•.    '•  *  1164,  1274 

Galveston  Wharf  Co 170 

Ganley  &  Eastern  Ry 1165 

Garfield  (N.  J.)  Worsted  Mills..  584 

Gary  Street  Railways 268 

Gas  &  Electric  Co 384 

Gaston,    Williams    &    Wigmore, 

Inc 976,  1168 

Georgia-Alabama  Power  Co 484 

Georgia  Coast  &  Piedmont  RR..1060 

Georgia  &  Florida  RR 78 

Georgia  Florida  &  Alabama  RR.  1-274 

Georgia  RR.. 973 

Georgia-  Ry.  &  Power  Co.._784,  683 
General  American  Tank  Co. 882,  1168 

General  Asphalt  Co 1882, '1168 

General  Baking  Co.- 882,-1057 

General  Chemical  Co 573,  1168 

.General  Cigar  Co .882,976.  1059 

General  Cigar  Stores  Co 8S2 

General  Electric  Co_83,  272,  384,  976 
General  Motors  Acceptance  Co.  484 
General  Motors  Corp:  .83,   17-4, 
272,  481,  574;  584,  687,  882, 

976,  1277 
General  Motors  of  Canada,  Ltd. , 

Walkerville,  Ont. l.  272 

General   Ordnance.  Co.    (Derby, 

Conn.)  .i, 787 

Genera]  Petroleum  Corp.  (S.F.).  384 

General  Railway  Signal  Co .1168 

General  Transmission  Co.  (Buff-    . 

alo).: , ' 787 

Gera  Mills.  Passaic,  N.  J--.384,  1063 
Giant  Portland  Cement  Co...:.   5S4 

Gilmore  &  Pittsburgh  RR 378 

Gillette  Safety  Razor  CO.-.087,  1267 

Glidden  Co..  Cleveland.... 1063 

Globe- AVernicke  Co. 83 
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Golfdield  Consol.  Mines  Co 1277 

(B.  F.)  Goodrich  &  Co.  (Akron, 

Ohio,  and  N.  Y.) 272,  484,  779 

Goodyear  Rubber  Co.,  of  Can__116S 

Goodyear  Tire&  Rubber  Co 384 

Gorham  Manufacturing  Co 484 

(II.  W.)   Gossard  Co.,  Inc.   (N. 

Y.) ,  Chicago 1063 

Government  Control  of  Railroads 

78,  268,  478,  876.  972,  1059,  1164 
Granbv  Consol.  Min.,  Smelting 

&  Power  Co 273,  687,  1168 

Grand  Rapids  Grand  Haven  & 

Muskegon  Inter.  Ry 78 

Grand  Rapids  &  Indiana  Ry.  .78.  171 
Grand    Trunk    Ry.    of    Canada 

170,  268,  1060,  1274 
Grand  Trunk  Pacific  Ry...480, 

578,  972,  1060,  1274 

Grasselli  Chemical  Co 484 

Gray  &  Davis,  Inc.,  Boston 1168 

Great  Eastern  Paper  Co 273 

Great  Lakes  Dredge  &  Dock  Co .    584 
Great  Lakes  Transit  Corp.,  Buff- 
alo, N.  Y 174 

Great  Northern  Equipment  Co..  384 
Great  Northern  Iron  Ore  Proper- 
ties   1063 

Great  Northern  Ry 268,  378,  784 

Great  Southern  Lumber  Co 384 

Great  Western  Power  Co. 83,  681,  883 
Greeley-Hudson  Secur.  Corp.83,  273 

Greeley  Square  Realty  Co 273 

Green  &  Coates  Streets  Ry 784 

Greene-Cananea  Copper  Co_175, 

384,  687,  1063 

Greenville  &  Western  RR. 1274 

Griffin  Wheel  Co 976 

Guanajuato  Power  &  Elec.  Co..  384 

Guffey  Gillespie  Oil  Co 83,  174 

Gulf  Mobile  &  Northern  RR.268,  878 

Gulf  Oil  Corporation. 1168 

Gulf  &  Ship  Island  RR..: 378 

Gulf  States  Steel  Co. .883,  976,  1270 
Gulf  Texas  &  Western  Ry 378 

Hackensack  Water  Co 175 
ale  &  Kilburn  Co.,  Phila 1168 

Hamilton  Woolen  Co.,  Boston. _  175 
Karbison-WTalker  Refractories 

Co 83,  1270 

Harris  Abattoir  Co.,  Ltd 83,  175 

Hart,    Schaffner   &    Marx   Co., 

Inc 83,  475,     484 

Hartman  Corp 977,  1163 

Hawaiian  Pineapple  Co.,   Ltd., 

787,  1278 

Hawaiian  Sugar  Co 1168 

Hayes  Mfg.  Co.. 883,  1063 

Hayes  Wheel  Co 883 

Hedley  Gold  Mining  Co 1168 

Helm  Co.  (Snuff  Mfrs.) 970 

Hercules  Petroleum  Co 977 

Hess  Steel  Corp 787,  1278 

Heston  Mantua  &  Fairmount  Ry.  781 

Hewett  Holding  Corp 484 

Heyden  Chemical  Works,   Gar- 
field, N.  J 1278 

Hocking  Valley  Products  Co 175 

Hocking  Valley   Ry.,   268,   378, 

480,    781 

Holland-St.  Louis  Sugar  Co 1278 

Hollinger  Consol.  Gold  Mines  Co.  883 
Home  Service  Co.,  Los  Angeles.  484 
Home  Tel.  &  Tel.  Co.,  Portland, 

Ore..- 977 

Honolulu  Oil  Co 977 

Hood  Rubbsr  Co-. 1168 

Houghton  County  Trac.  Co 480 

Houston  Electric  Co 683 

Houston  Oil  Co.._: 381 

Houston  Oil  Co.  of  Texas. -.75,  687 
Hudson  Companies,  78,  263,  977,1063 

Hudson  Motor  Car  Co 484 

Hudson   River  &  Eastern  Trac- 
tion Co 268 

Hudson  River  Vehicular  Tunnel, 

484,  687,  883,  977,  1278 

Hudson  Valley  Ry.  Co 1275 

Humble   Oil  &   Refg.   Co.,   584, 

787,  1168 

Huntington  (L.  I.)  RR 973 

Hupp  Motor  Car  Co 273 

Hurlburt  Motor  Truck  Co.,  385,  787 

Illinois   Central   RR.,    7&    268, 
378,  480,  578,  683,  878,  973,  1060 

Illinois  Central  Traction  Co 268 

Illinois  Commercial  &  Mining  Co.  581 

Illinois  Pipe  Line  Co 

Imperial  Oil  Co.,  Ltd 977,  1168 

Imperial  Paper  Mills,  Canada..-  385 
Imperial  Tobacco  Co.   of  Great 

Britain  &  Ireland,  Ltd. 1162 

Imperial  Tobacco  Co.  of  Canada, 

Ltd...:. - 75,    83,      481 

Independent  Packing  Co.,  Chic.  787 
Independent  Pneumatic  Tool  Co.  11 68 

Indian  Refining  Co.,  N .  Y 1063 

Indiana  Coke  &  Gas  Co.,  Terre 

Haute,  Ind 7 481 

Indiana  General  Service  Co 48  1 

Indiana  Harbor  Belt  RR-' 268 

Indiana  Pipe  Line : 787,  1168 

Indianapolis  &  Cincinnati  Trac- 
tion Co 171,    781 

Indianapolis  Street  Ry 78 

Indianapolis  Trac.  &  Term.  Co., 

.  78,  973 
Inland  Steel  Co.,  Chicag0-.485,  574 
Inspiration  Consol.  Copper  Co., 

175,  584,  1063,  1278 
Interborough  Cons.  Corporation, 
•78,  372, '878,  1165,  1275 
Intferbarough  Rapid  Transit  Co. 

(N.  Y.),  78,  171,  268,  .378,  6S3,  878 
International  Agricultural  Corp.  273 
International  Cement  Corp.  _•_  ._  273 
International  Coal  &  Coke  Co., 

Ltd. 385 

International  General       Electric 

Co.     - 385 

International  &  Great  Northern 

Ry.    , „--  268 

International  Harvester      Corp. 

175,  385 
International  Mercantile  Marine 

Co 83,  175,  273,  485,  787,  883 

International  Nickle    Co 584, 

679,  1063 

International  Paper  Co 584 

International  Petroleum        Co., 

Ltd 83,     485 

International  Portland     Cement 

Co 175.    273 
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Internationa]  Railway  of  Buffalo 

268,  480,  578.  878,  1060 

International  Silver  Co 1058,  1168 

itional  Textile,    Inc 485 

International  Traction     Co.     of 

Buffalo 268,      578 

Interstate  Electric  Corp 885 

Interstate  Iron    &    Steel   Corp..   883 

Interstate  Railways 171,  378 

Interstate  Utilities  Oo 83 

[ntertypeCorp.,  Brooklyn,  N  V.   883 

tola  (Kans.)  Electric  Ky '      1275 

Island   Oil   &  Transport  Co 385 

Islands  Electric  Co.    (Portland, 

Me.)  . . 385 

Iron  Cap  Copper  Co 273,  1278 

Iron  Steamship      Co.      of     New 

Jersey 273 

Jackson  (Miss.)  Light  &  Trac- 
tion Co . 1060 

Jacksonville  (Fla.)  Traction  Co. 1275 

Jefferson     RR 1165 

Jewel  Tea  Co.. 485,  687,  970,  1063 
Jim  Butler  Tonopah  Mining  Co       83 

(H.  W.)  Johns-Manville  Co 273 

Jones  Bros.  Tea  Co.. 273,  883,  1168 

Kalamazoo  Lake  Shore  &  Chi- 
cago   Ry 378 

Kansas  Gas  &  Electric. Co. .3.85,  883 

Kansas  City  Breweries  Co 175 

Kansas  City  Clinton   &   Spring- 
field,   Ry 1275 

Kansas  City  Food  Products  Co.  175 
Kansas  City,    Lawrence    &    To- 

peka     480 

Kansas  City,   Mexico   &   Orient 

Ry-    --- 268 

Kansas  City,  Outer  Belt  &  Elec. 

Ry.    480 

Kansas.City  &     Pacific  .RR 579 

Kansas  City  Railways. .79,  171, 

*    i  268,  480 

Kansas  City  Southern  Rv__268, 

378,  1275 

Kansas  City  Terminal    Ry 378 

Kansas  City  Rys.   579 

Kansas  City  Viaduct      &      Ter- 
minal  Ry 878 

Kansas  Natural    Gas    Co. 1168 

Kaufmann    Department    Stores, 

Inc.    584 

Keith  Ry.  Equipment  Co. 883,  977 
Kelly  Springfield  Tire  Co. -787, 

970,  977 

Kelsey  Wheel  Co..  Inc 1168 

Kennebunk    &    Kennebunkport 

RR. 268 

Kennecott    Copper    Corp.  _  175, 

687,  787,  1063 

Kentucky  Securities    Co 579 

Kentucky     Traction   &   Terminal 

Co 579,    1060 

Keokuk  &  Des  Moines  Ry. 784 

Kerr  Lake  Mining  Co_273,  687,  1064 
Keystone  Telephone  Co  .385 ,  883 ,  977 
Keystone   Tire   &    Rubber   Co. 

175,  687,  1064 

Kinney  Mfg.  Co .     687 

Kings  County  El.  Lt.  &  Pow.  Co.  385 
Kinloch  Telephone  Co.,  St. Louis  273 

KipawaCo.,  Ltd 385 

Klats  Throwing  Co .        .       584 

Knox  HaCCo.,  New  York 883 

Knoxville  (Tenn.)  Ry.  &  Lt.  Co.  378 
(S.S.)  KresgeCo,175,787,876,  1168 
(S.  H.)  Kress  &  C0...175,  970,  1064 

La  Belle  Iron  Works 1064 
ackawanna  County  Coal  Co  -_  977 

Lackawanna  Steel  Co .   883. 

1267,  1383 
La  Empresa  de  Agua  Potable  de 

Valparaiso 584 

Laclede  Gas  Light  Co. -273,  787, 

876,  977,  1278 
Lacrosse  &  Southwestern  Ry._     378 

Lake  Erie  &  Eastern  RR        171 

Lake  Superior  Corp 273,  385,  584 

Laurentide  Power  Co.,  Montreal 

6S7;  883 
Lawyers'  Mortgage  Co.,  N.  Y._   167 

Lee  Rubber  &  Tire  Co . 1169 

Lehigh  Coal  &  Nav.  Co 385,  883 

Lehigh  Po»ver  Securities  Corp 2( 8 

Lehigh  Valley  Coal  Sales  Co 687 

Lehigh  ValleyRR 171,  578, 

683,  784.  878.  973 
Lehigh  Valley  Transit  Co. . .268,  375 

Lever  Bros.,  Ltd 584 

Liberty  Steel  Co _ -385 ,  977 

Library  Bureau 687,  1168 

Liggett  &  Myers  Tob.  CO-.876,  1064 

Lincoln  (Neb.)  Traction  Co 268 

Lindsay    Light    Co.     (Chicago) 

175,  485,  576,  687 

Lit  Bros.  Corporation,  Phila 3S5 

Lockport  Light,  Heat  &  Pow. Co.  4>  5 

Locomobile  Co.  of  America 977 

Loft,  Inc.  (Candy) 883 

London  &  Lake-Erie  Trac.  Co..  378 
London  Street  Ry.  Co.,  Qnt,.Can.878 
Lone  Star  Gas  Co_485,  584,  977,  1064. 

Long  Island  Lighting  Co 883 

Loose-Wiles  Biscuit  Co 883.  12r.2 

Lorillard  Co  T 884,  969 

Los  Angeles  Ry 683 

Los  Angeles  &  Salt  Lake  RR 378 

Los  Angeles  &  San  Diego  Beach 

Ry 378 

Louisiana  &  Mississippi  Transfer 

Co.- 1169 

Louisiana  &  Northwest  RR.784,  1275 

Louisville  Gas  &  Electric  Co 273 

Louisv.  Hend.  &'  St.  Louis  Ry.-1165 
Louisville  &  Nashville  RR--268, 

1165,1275 

Louisville  (Ky.)  Ry 579,  784,  878 

Lowell  Lawrence  &  Haverhill  St. 

Ry 1 683 

Lowell  (Mass.)  Elec.  Lt.  Corpl.     83 
.L.  S.  E.  Co.   (Lock  Stitch  Em- 
broidery)   -. 1169 

Lucey  Mfg.  Co 1278 

Ludlow  Mfg.  Associates 385 

LukensSteelCo.,Coatesville,Pa.  884 

Lyman  Cotton  Mills 385 

Lynn  &  Boston  RR 683 

MacAndrews  &  Forbes  Co 1278 
cCrory  Stores  Corp  .2  73,  884. 

1169,  1268 

Mackay  Companies 83.  J73, 

782.  787.  1278 


XII 


INDEX 


[Vol.  108— Part  1. 


Pago, 
ta  Copper  Co.. 273,  787,  1278 

dla   Petroleum  Co -]^7» 
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890,  1310 
id,   Ohio. .189,  291, 
396,  490,  596,   699,   797, 

1088,  1310 
i  I  md  Heights,  Ohlo.93,  189 

Clifton,    Ariz .loss 

Clinton  Co.,  ind 

n  Township,  ind. 

Iton,   in 

Pa 

■    I,    Out 800 

Cnli  1 194 

Collin  Co  .   I 

Oolllngwood,  ont 

_ 897 


I  ivllle,  Mich 

1 
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Corgell  Co.,  Tex 94 

Coshocton  Co.,  Ohio 94 

Cottle  Co.,  Tex 893 

Covington,  Ohio 397,  896 

cow  Castle,  So.  Car.--896, 

1088,  1311 

Cowlitz  Co.,  Wash 994,  1194 

Cramahe,  Ont --  192 

Crawford  Co.,  Iowa 190,  397 

Crescent  City,  Fla 397 

Cridersville,  Ohio 291,  596 

Crittenden  Co.,  Ark 1311 

Croyle  Twp.,  Pa 1194 

Crooksvllle,   Ohio 131] 

Croll,  Man ---  499 

Cumberland,  Ohio 94,  291 

Cumberland  Co.,  No.  Car._ 

1194,  1311 
Cuyahoga    Co.,    Ohio. .94, 

29  i,  397,  496,  596,  994 
Cuyahoga  Falls,  Ohio. .397,  490 
CygnetS.  D.,Ohlo 190 

Dade  City,  Fla 896,  1194 
adeCc.Fla -  291 

Dalhousle,  N.  B --  997 

Dallas,   Tex 291,   496,   896 

Dallas  Co.,  Ala 496 

Dallas  Co.,  Tex. .496,  896, 

1088,  1311 

Danville,    Vt 397 

Dawson  Co.  S.  D.,  Mont..  291 

Davton,   Ohio 94,699 

Decatur,  Ind. 596,  797,  896, 

1088,  1311 

Decatur  Co.,  Ind. 496,  896 

Dedham,   Mass 896 

Deerlodge  Co.,  Mont 1194 

Defiance    Co.,     Ohio. .596, 

896,  1088, 1311 

De  Kalb  Co.,  Ind 797 

Delhi,  Mich 1088 

Denison  S.  D.,  la 1088 

Delta  Co.,  Tex 94,  699 

Delta  Farms,  Cal ..1088 

Dennlson.Ohlo 496,  1194 

Denton,    Tex. ..699,    1088, 

1194,  1311 
Denton  Co.,  Tex.397,  896,  1311 

Denver,  Colo 290 

De  Soto  Co.,  Fla 496,  596 

Detroit,  Mich 190,  797, 

1088,  1194,  1311 

Dike,  Iowa.. 1194 

Dilworth,  Minn 1311 

Dodge  Center,  Minn 700 

Dodge  City,  Kan 397 

Dougherty  County,  Ga 1194 

Douglas,  Ariz 1088 

Douglas  Co.,  Wis-700,  896,  1311 

Drumright  S.  D.,  Okla 190 

Dublin,  Ga- ...994,  1194 

Duluth.Minn 797,896,  1088 

Dundas,  Ont 90 

Dunnville,  Ont 96 

Durant  S.  D.,  Okla 1194 

Dutham,  Cal-- -1194 

East  Feliciana,  La 1194 
astln.Cal 1194 

East  Land  Co.,  Tex 397 

East  Liverpool,  0-94,  596,  1194 

East  Moline,  111 1194 

Kast  Youngstown,  0. 1088,  1311 

Eclipse,  Sask 96 

Econtucbka  Twp.,  Okla 596 

Edgewood.Pa 896,  1088 

Edison,  Neb 700 

Edmonton,  Alta..702,  800,  1092 

Electra.Tex 700 

Elkhart  Co.,  Ind 1088,  1311 

Elkhart  S.  D,.  Ind.496,  596,  700 

MlisCo.,Tex 797,896,  1194 

Elmira.N.Y _..   291 

Elmlra,  Ont.. 702,997 

Elyrla,  Ohio 291,  596,  896 

Englewood  S.  D.,  Colo 1311 

Enid,  Okla 994,  1088 

Ennis.Tex 896,  1088 

Erath  Co.,  Tex. ..596,  700, 

797,  896 

Erie,  Pa.. ..896,  1088 

Essex  Co.,  Mass.. 291,  397, 

1088,  1194 

Essex  Border,  Ont 399,  598 

Essex  Co.,  N.  J. .397,  496,  1194 
Essa  &  Innlsfil  Twps.,  Ont.  1197 

Eston,  Sask 399 

Etna,  Ind 397 

Etobicoke  Twp.,  Ont 399 

Euclid,  Ohio ...291,  1194 

Eunice,  La 797,  896,  1311 

Eureka,  Kan 291 

Fairfax,  So.  Dak. -.  896 
airfield  Twp.,  Ohio 1311 

Fair  Oak,  Cal ..-190,  291 

Fall  Ulvcr,  Mass. .292,  397, 

700,  797,  994,  1311 

Falls  County.  Tex 1194 

Falls  City,  Neb 292 

I).,  No.  Dak WM 

Fannin  County,  Tex 890 

Parrel,  Pa ...1194 

Fayette  County,  Ky 190 

iiint.y.  Pa 94 

Ferndale,  Mich 

Fllley,  Mo 292,  1191 

Flndlay,  Ohio 991,  loss 

Fisher  County,  Tex 292 

Fltsroy,  ont, 100 

Flint,  Mli  b  994,  1088 

\la 

.  Mich. 397 

■  II.  Mont 397 

Fon  Collins, C  do  ... 

Fori  Dodi 

Fort  Lauderdale,  Fla. . 


Don* 

1194 
<  looll  Igi        D.,Oi 
Copiah 

Dal  1 1'.n 

Corapnll.-i  a.  u..  Pa 189.  191, 


loss 

1311 

797 


fort   I'lir 

Fori  Willi 
Fountain  Co.,  1 

1  I'M 

1311 

I 

II"; 

702 

Pre  lonl  t,  N.  1 

Freeborn  <  !o.,  Minn 
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Free  Bridges,  Tenn 490 

Freeport,  N.  Y 94 

Fremont,  Neb 496,  596, 

896,  995,  1194 

Fresno  County,  Cal 397 

Fryburg  B.  J>.,  So.  Dak 397 

Fulton  County,  Ind 1311 

Fulton  County,  Ohio... 292,  497 

Gage  County,  Neb.. 700 
alenaS.D.,Mo 700 

Gait,  Ont.. 295,  702 

Galveston,  Tex 1311 

Gananoque,  Ont 1197 

Garden,  Mnss — 1194 

Garrettson,  So.  Dak.94,  292,  497 

i    797 

Genesee  County,  Mich 397 

Geneva,  Neb 1088 

Geneva  County,  Ala 190 

Georgia 397,  596 

Gibson  Dr.  D.,  Tenn._.190,  292 

Giddings  County,  Tex 94 

Gilman,  Iowa 1194 

Girard.Ohio 596 

Glrard  S.  D.,  Ohio..94,  292,  497 

Glens  Falls,  N.  Y 1195 

Glenns  Ferry ,  Ida 397 

Glen  Rock,  Wyo. 292 

Gloucester,  Mass.. .94,  397, 

597,  1195,  1311 

Gloversville,  N.  Y 995 

Glynn  County,  Ga 1088 

Gonzales  County,  Tex. 896,  1311 

Grand  Forks,  No.  Dak 1311 

Grand  Haven,   Mich. .896,  1088 
Grand  Rapids,  Mich... 896, 

1088,  1311 

Grandview  S.  D.,  Iowa 797 

Grady  County,  Okla 397 

Grant  County,  Okla 1311 

Grant  Parish,  La 190,292 

Greater  Winnipeg,  Man 295 

Great  Falls,  Mont 292,  798 

Greeley  Centre,  Neb 700 

Greenbush,  Minn 1088,  1311 

Greene  Co.,  Ind 397,  1088 

Greenlee  Co.,  Ariz. ..1088,  1195 

Greenville  S.  D.,  Cal 1311 

Greenville  S.  D.,  So.  Car...     94 

Gregory  Co.,  So.  Dak 1195 

Groveland  S.  D.,  Fla 1311 

Guelph,  Ont 1197,  1315 

Guthrie,   Okla 292 

ale  Co.,  Tex 94,  1195 

amburg,  N.  Y 94 

Hamilton,  Ohio. .292,  397,     896 
Hamilton,   Ont.,   598,   997, 

1197,  1198, 1315 

Hamilton  Co.,  Fla 798,    897 

Hamilton  Co.,  Ind 700,  1088 

Hamilton  Co.,  Ohio 1089 

Hampden  Co.,  Mass.,  596, 

700,  798 
Hamtramck  S.  D.,  Mich...  497 
Hancock    Co.,    Ind.,    292, 

497,  700,  1195 

Hancock  Co.,  Ky 995,  1195 

Hancock  Co.,  Miss 497 

Hancock  Co.,  Ohio 497,    597 

Hanley  S.  D.,  Sask 96 

Hanover,  Ont 399,499,     598 

Harbor  Creek ,  Pa .  397 ,  497 ,    798 

Hardin  City,  Mont 497,    700 

Harlem,  Ga 497,    798 

Harlowton,  Mont 897,    995 

Harris  Co . ,  Tex 94 ,  1089 

Harrison  Co.,  Ind 1195,  1311 

Harrison  Co.,  Tex 897,  1195 

Harrison  Sen.  Twp.,  Ind 1311 

Hartford,  Conn 497 

Harry  Co.,  So.  Caro 1311 

Harwich,   Ont 598 

Hastings,  Fla 190,     597 

Haverhill,  Mass.,292,  397,    897 

Havre,  Mont... 597 

Hawkesbury,Ont 499,    702 

Hayesville,  Ohio ,700,  1089 

Hazleton,  Pa 995,  1089 

Healdsburg,   Cal 397 

Hearts  Hill,  Sask 399 

Helena,  Mont 496 

Henderson,  Minn 897 

Henderson,    Tex ..1311 

Hennepin  Co.,  Minn 292 

Herkimer  Co.,  N.  Y 1195 

Hidalgo  Co.,  Tex 94 

Hill  Co.,  Tex 1195 

Hillsboro     No.  Dak 397 

Hlllsboro,  Tex.,  397,  700,  1195 

Hoboken.N.J 897 

Holdredge,  Neb.,  292,  798, 

1195,  1311 

Solgate,  Ohio 995,  1089 

Hollandsburg  S.  D.,  Ohio..     94 

Holmes  Co.,  Ohio 798,  1089 

Holyoke,  Colo 700 

Holyoke,   Mass.,   190,   292, 

397,  597,  700,  897,  995,  1089 

Homedale,  Ida 995 

Homer,  Neb 700 

Honey  Creek,  la 995 

Hood  Co.,  Tex 897,  1311 

Hopkins  Co.,  Tex.,  94,  700,  79S 
Howard  Co.,  Ind 10S9 

Hubbard,  Ohio 597 

Hubbard,   Sask 702 

Hudson  Co.,  N.  J 1195,  1311 

1 1  umberstone ,  Ont .  1092 

Hunt   Co.,  Tex 10S9,  1311 

Huntington  Co.,  Ind.,  700, 

10S9,  131V 

Hurley,  So.  Dak 1311 

n,    Kan ..1089 

Iberia     Finish,     La.,     597, 
798,  995,  10S9 

Idaho 292,  1195 

Idaho  Falls,  Ida. 10S9 

Indianapolis,  Ind.,  397,  697, 
118 

•point,  La 

[ronton,  Minn S97.  1195 

D,    N.  .1.,  292,   497, 

*.  Y    U05 

.  Minn 1195 
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Jamestown,  N.  Y 597 

Jasper  Co.,  Ind 700 

Jay  Co.,  Ind 397 

Jefferson,  Ohio 190,    397 

Jefferson  Co.,  Ala 897 

Jefferson  Co.,  Miss 497 

Jefferson  Co.,  Tex 190 

Jefferson  Co.,  Wis 1312 

Jefferson  Davis  Parish,  La., 

397      897 
Jefferson  Vil.,  Ohio...292,'    700 

Jefferson  Parish,  La 1195 

Jersey  City,  N.  J.,  94,  190, 

292,    397 

Jerseyville.  Ill 497 

Johnson    and    Hill   S.    Ds., 

Tex 1312 

Johns  onburg,     Pa.,     995. 

10S9,  1195 

Johnson  Co.,  Ark 397 

Johnson  Co.,  Mo 1312 

Johnson  Co.,  Tex 1195 

Johnstown,  N.Y 292 

Johnstown,  Ohio. .292,  597,  1312 
Johnstown,  Pa 94 

Kamsack,  Sask 1092 
ansas  City,  Kan 292 

Kansas  City,  M0..94,  292.  1312 

Kaufman  Co.,  Tex 897,  1312 

Kearney,  Neb 700 

Keewatin,  Minn 79S,  1089 

Kenmore,  N.Y 94 

Kenmore,  S.  D.,  Ohio. .497,  798 

Kenova,  Out 1198 

Kenton,  Ohio 1195 

Kiamichi  Twp.,  Okla 700 

Kimble  Co.,  Tex 897 

Kinde,   Mich 292 

King  Co.,  Wash 597 

Kingston,  N.  Y 995,  1089 

Kinney  S.  D.,  Minn 1312 

Kirwin  S.  D.,  Kan 292 

Kingsley.Sask 399 

Kissiramee,  Fla 897 

Kittanning,  Pa 897 

Kittson,  Minn 995 

Kleberg  Co.,  Tex 1312 

Koochiching  Co.,  Minn 1195 

Korah,   Ont 192 

Kosciusko  Co.,  Ind 700,  1195 

Kosoma  Twp.,  Okla 700 

Kossuth  S.  D.,Miss 94,292 

Kunkle  S.  D.,  Ohio 1195 

La  Crone,  Wis 1089 
a  Fourche,  La. -497,  798, 

897,  995,  1195 

Lake  Charles  S.  D.,  La 497 

Lake  Co.,  Ind 10S9 

Lake  Mills,  Wis 700 

Lakewood,  Ohio. 700 

Lamar,    Colo 10S9 

Lamar  Co.,  Tex.. 94,  1089 

Lambert,    Mont 292 

Lanark,  Ont 598,900 

Lancaster  Co.,  Neb. ..700,  1089 

Lansing,    Mich 190,  1089 

Laurel,   Miss 94 

Laurens  Co.,  Ga 10S9 

Lawrence  Co.,  Miss 79S 

Lawrence  Co.,  Pa 497 

Lawrence  S.  D.,  Kan.  1089,  1195 

Leamington,  N.  S 900 

Leavenworth,  Kan 292 

Lee  Co.,  Tex 897 

Le  Flore  Co.,  Miss 497 

Leipsic  S.  D.,  Ohio 798 

Lemmon,  So.  Dak 190 

Leon  Co.,  Tex 94 

Lethbridge,  Alta 399,  598 

Lewistown,  Mont 1089,  1312 

Lewis  &  Clarke  Co . ,  Mont .  .  597 

Licking  Co.,  Ohio 292 

Lima,  Ohio.  .292,  397,  700, 

897,  995 

Limestone  Co.,  Mex ! 1195 

Lincoln,  Neb 1089 

Linden  S.  D.,  Tex 397 

Lindsay-Strathmore,  Cal 1312 

Linton,  Ind 700,  798 

Listowell,  Ont 399 

Little  Falls  Twp.,  N.  J 

497,  597,  700 

Little  River,  Mo 190,397 

Little  Rock,  Ark.,497,  700,  1089 

London  Twp.,  Ont 1092 

Long  Beach,  Cal 1089 

Lorain  Ohio. .292,  497,  700, 

897,  995,  1195,  1312 

L'Origlnal,  Ont 295 

Louisiana 995,  1312 

Louisville,  Ky 497 

Lovelady  Twp.,  No.  Car 

497,  897 
LovingtonS.D.,NewMex.  397 

Lowndes  Co.,  Miss 397 

Lubbock  Co.,  Tex 397,  1312 

Ludington,    Mich 1089 

Ludlow,  Ky.. 497,  798 

Lumsden,  Sask 800 

Lynn,  Mass S97 


MlSB... 

".,  Ind    . 
I    "..  Mich 


1195 

292 


.OH 


c Arthur,  No.  Dak. 397 

McGUllvray,  Ont 1198 

Mcintosh  Co.,  Ga 94 

iy,  Tex. 597,  1195,  1312 

McLennan  Co.,  Tex 1195 

McMastervllle,  Que 96 

Madison,  So.  Dak.39S.  798, 

995,  1195 

Madison  Co.,  la 292 

1  lo.,  Miss 190 

Magancse,  Minn 94 

Co.,  Ohio 597 

ive,   Clue 702 

597,  too 

1  lo.,  Fla 

Manchester,    N.    H. 

L95,  1312 

Manltowao,  wis 1 196 

.   Cal 190,  39S 

Manitoba 702,  1092,  119s 

Maple  Heights,  Ohio. 293 

M  iple  Shade,  Pa S97 

Mara  Twp.,  On1 ...1198 

.  Ohio 

i,  700, 
995,  1!".. 
Markham,  ont 599 

1195 

Marksvllle,  l.a 10S9 

MurlborouiMi     Mass 700 
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Marshall,  Okla 398 

Marshall,  Tex 897 

Marshall  Co.,  la 292 

Marshallville,     Ohio,     497, 

798,  1195 

Marshfield,  Wis 798,  1089 

Maryland 190,      700 

Mason  &  McCulloch  S.  D., 

Tgxss  94 

Mason  City ," fa.  "'.'...  190,"   398 

Massachusetts 700,    798 

Matagorda  Co.  S.  D.,  Tex., 

Maumee,  Ohio 94,'  1312 

Maxwell,  Cal 597 

Meagher  Co.,  Mont. .1089,  1195 
Mechanicsburg,  Ohio. .701,  1195 

Medford,  Mass 292,    995 

Medford.Ore 398 

Medicine  Creek  Dr.  Dist., 

Mo 94 

Melrose,  Mass 597 

Melrose,  Ohio 995,  1195 

Memphis,  Tenn.,  292,  701, 

798,  1312 

Menno,  So.  Dak 597 

Menominee  Co.,  Mich. 897,    995 

Merced  Co.,  Cal 292,    497 

Merrickville,  Ont 1198 

Merritt,   Wis 1089 

Mer  Rouge,  La 1089 

Miami,  Fla.,  398,  897,  1195, 131 

Miami  Beach,  Fla 1312 

Miami,   Ohio 292 

Miami  Co.,  Ind 798 

Miami  Co.,  Ohio 1312 

Michigan 1089 

Middle  Obion,  Tenn 1312 

Middlesex  Co.,  Mass.,  293, 

1195,  1312 
Middlesex  Co.,  N.  J..  597,    798 

Middletown,  Conn 1089 

Middletown,  Ohio 94,     497 

Midland,  Mich 1313 

Midland  S.  D.,  Pa.,  701,  898,  995 

Midlothian,  Tex 898 

.\;iiflinTwp.,Pa 1089 

Milam  Co.,  Tex 94,  1313 

Milford,    Ohio,    398,    995,    1313 
Mille  Lacs  Co.  S.D.,  Minn.     94 

Millersburg,  Ohio 797 

Millersburg,  Pa 597 

Mills  Co.,  la 398 

Milwaukee,   Wis 1313 

Mimico,  Ont 997 

Mineral  Spgs.,  No.  Car 293 

Mineral  Wells,  Tex 597,    995 

Minerva  S.D.,  Ohio 293 

Minneapolis,     Minn.,     497, 

798,  897,  1089 

Minnesota 293,497,    597 

Mississippi  Co.,  Mo 398 

Mitchell,  So.  Dak 798,    995 

Modesto,  Cal 398 

Moncton,  N.  B 900,  1198 

Monongalia  Co.,  W.Va 1195 

Monroe  Co.,  Ala 398 

Monroe  Co.,  la 798 

Montague  Co.,  Tex 94,  398 

Montana 798,   1089 

Monterey  Co.,  Cal 293,  1195 

Montgomery  Co.,  la 293 

Montgomery    Co.,    Tenn., 

398,    798 

Monticello,  Fla 39S 

Montreal,  Que 900 

Moorebead  S.  D.,Minn 94 

Mooresville,  No.  Car.,  94, 

293,  597,    701 

Moose  Jaw,  Sask 399,  1316 

Morenci,   Ariz 1313 

Morgan    Co.,    Ind.,    10S9, 

1195,  1313 

Morgan  Co.,  Ohio... 1195 

Morrilton,   Ark 94 

Morris,  Okla.,  701,   1196,   1313 

Moscow,  Ida 1196 

Mosquito  Creek,  la. ..995,  1089 

Mt.  Forest,  Ont 96 

Mr.  Royal,  Que 997 

Mt.  Sterling,  Ohio 293,  1196 

Mt.  Vernon,  N.  Y.,  94,  701, 

798,    995 

Mountain  Inn,  Minn. 398 

Muncie.Ind 597 

Muscogee  Co.,  Ga 190 

Muskegon,  Mich.,  701,  798, 

898,  10S9,  1313 
Muskegon  Heights,  Mich. .  .1089 
Muskogee,  Okla. .701,  89S,  1313 
Musselshell  Co.,  Mont 94 

Nampa  and  Sheridan,  Ida.  398 
ashville,  Tenn 10S9.  1313 

Nassau  Co.,  N.Y 597,    89S 

Natchez,  Miss 798,  1196 

Navarro  Co.,  Tex 1313 

Nebraska  City,  Neb 701 

Nelson,  B.  C 1092 

Newavgo  Co.,  Mich 497 

Newark,   N.   J.,   293,    597, 

898,  1090 

New  Bedford,  Mass 898 

Newberry,  So.  Car 898,  1090 

New  Boston,  Tex 1196 

New  Boston,  Ohio 293 

New  Britain ,  Conn 597 

New  Brunswick 399 ,    599 

Newburyport,  Mass 497 

New  Haven,  Conn .94,  S9S 

Newington .  Ga 1 196 

New  Kensington,  Pa.. .95,    39S 

New  London,  Ohio 39S,    701 

Newman  Grove  S.  D.,  Neb.  190 
New  Orleans,  La.,  597,  798, 

.  1090 
New  Philadelphia  s.  d.,  ohlo293 

.- 1196 

,398, 
497,  69  1090, 

1190,  1313 

;  1090 

rl   News.  Va 1313 

New  1;  tads,  i,a... 497 

Now  Salem,  No.  Dak 898 

Newton.  Mass S9S 

Newton  Co.,   \rk._ 995 

1  C...,  In  I..  U>7.  701,   -799 
New   Toronto,    ont.,   90.    1310 
rtlle  s.    i).,   Ohio, 

,,  1313 

Now  York  City,  190,  597,    995 

•       .   1313 
NUes.  Ohio 293.  898.  1313 


January-March,  1919.] 
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Niobrava  Co.,  Wyo 398 

N'shnabotna,  Iowa 1313 

Rortolk  Co.,  Mass.,  95,  497, 

701,    799 

Norfolk  Co.,  Va 293,    89S 

Norman,  Okla... ---  898 

North  Adams,  Mass 497,    597 

Northampton,  Mass_-799,  898 
North  Carolina,  597,  701,  799 
North  Dakota,  398,  799,  1090 
North  Tonawanda,  N.  Y., 

799,  898,  1190 

North  Unit,  Ore 1090 

North  Vancouver,  B.  C 599 

Norwalk,  Ohio 799,  1196 

Xorn-ich,  N.  Y 95 

Nyack,  N.  Y 190 

Oakdale,  Sask. 1092 
akwood,  111 1196 

Oberlin,  Ohio 1313 

Ocean  Grove,  N.  J 497 

Oceola,  Ohio 1090,  1313 

Ocho  Irr.  Dist.,  Ore 95,  497 

Oconto,  Wis 1313 

Odessa  S.  D.,  No.  Dak 1090 

Ogden,  Utah 1196 

Ogema,  Sask 702 

Okeechobee  County,  Fla...  .898 

Oklahoma. 1313 

Oklahoma  City,  Okla. -701, 

1090,  1313 

Oklee.Minn 995 

Okmulgee,  Okla 799,  89S 

Okmulgee  Co.,  Okla 95,  497 

Okmulgee  S.  D.,  Okla 39S 

Olive,  Cal 1313 

Olmstead  Co.,  Minn.. .597,  701 

Omaha,  Neb 799,  89S 

Omaha  S.  D.,  Neb 190,  398 

Onceo  Dr.  Dist.,  Fla___293,  799 

Ontario 395,  800 

Orange,  Conn 701,  898,  1009 

Otange,  Tex 497,  701,  1313 

Orange  County,  Cal..., 1090 

Orange  County,"  Ind 799,  995 

Oregon 995 

Orrvillc,  Ohio __-  898 

Oshkosh,  Wis 190,  398, 

701,  898,  1313 

Oswego,  N.  Y 597 

Ottawa,  Ont 702,  997 

Ottawa  Co.,  Ohio. 799,  995,  1196 
Otter  Tail  County ,  Minn  _  .  .  996 

Ottumwa,  Iowa 293 

Outagamie  Co.,  Wis.. 1090,  1313 

Oxford,  Mich 95 

Oxford,  Miss . 1313 

Pahvant,  Utah 597 
aim  Beach,  Fla 497 

Palmer,  Mass 701 

Palo  Alto,  Cal 1313 

Palo  Pinto  Co.,  Tex 95,  497 

Panola  County  ,Tex 190 

Paoli  S.  D.,  Okla 1313 

Park  Co.,  Mont 898,  996 

Parker  Co.,  Tex 95,  190,  597 

Parsons,  Kan 398 

Pasadena,  Cal 293 ,  701 ,  1195 

PaU-hogue,  N.  Y 497,  597 

Paterson,  N.  J-95,  180,  398,  898 

Patton,  Pa ...799,  898,  996 

Paulding  County,  Ohio 701 

Paulding  S.  D.,  Ohio 95 

Pawhuska,  Okla. 1196 

Payette-Oregon,  Ore.. .293,  996 
Peabody,  Mass.. .398,  498, 

799,  996 
Pearce  Sawgrass,  Fla. ..293,  799 

Pekin,  111 495 

Pembroke,  N.  S...295,  599, 

702,  900 

Pendleton,  Ore 293,  799,  996 

Penn  S.  D.,  Pa.. .799,  898,  1313 

Perry  County,  Ind 996 

Perry  S.  D.,  Iowa 799 

Perry  S.  D.,  No.  Dak. .>... 1090 

Perry  S.  D.,  Ohio 898,  1090 

Pensacola,  Fla 498 

Perth,  Ont 499,599,  800 

Perth  Amboy,  N.  J 191,  293 

Peru,  Ind 191 

Petersburg,  Va 597 

Peters  Creek,- No.  Caro 1196 

Petrolia,  Ont 702,  900 

Philadelphia,  Pa.. 498,  597, 

799,  996 
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Phillips  Co.,  Mont 799,  996 

I'll, I.  Rock,  Ore ...598,  898 

Pinellas  County,  Fla 95.  598 

Piqua,  Ohio... ..-1196 

Pittsburgh,  Kan —  293 

Pittsburgh,  Pa 293,  898, 

1090,  1313 

Plttsficld,   Mass. 398,  1196 

Pleasant  County,  W.  Va.--1090 

Pleasant  Ridge,  Mo 1313 

Poinsett,  Ark.. 1196 

Point  Grey,  B.  C 1092 

Polk  County,  Iowa 398 

Polk  County,  Mo. 701 

Poison,  Mont 1196 

Pontlac,  Mich 398 

Portage  Co.,  Ohio.293,  498, 

898,  996.  1190 

Port  Arthur,  Ont 499,  997 

Port  Chester,  N.  Y 598,  799 

Port  Clinton,  Miss... 598 

Port  Colborne,   Ont 499 

Port  Huron,  Mich 799,  1313 

Portland,  Me 293,  398, 

996,  1090 
Portland.  Ore. 293,  498,  598, 

799,  898,  996,  1090,  1309 
Portland  S.  D.,  Mich.--95, 

498,  996 

Port  of  Portland,  Ore 1313 

Port  of  Seattle,  Wash. .293, 

498,  701,  1313 

Portsmouth,  Ohio 598 

Posey  County,  Ind 1196 

Pottawattomie  Co.,  Ia.293,  498 

Price,  Utah 1314 

Princeville,  Ore 95 

Pritchard,  Miss 1090 

Providence,  R.  I 701,  1090 

Prosser,  Wash 1314 

Pulaski  County,  Ark 598 

Pulaski  Co.,  Ind-799,  1090,  1314 
Putnam  Co.,  Fla. .293,  398,  898 
Putnam  Co.,Ind_898,  1090,  1314 

Quebec. ..499,  702,  1092,  1310 
uincy.  Ill 293 

Quinton,  Okla 293 

Raleigh,  No.  Car 701, 
799,  898,  990 

Rapides  Parish,  La 498,  990 

Ray  S.D.,No.Dak 398 

Reading,  Pa 701 

Red  Hot  Springs,  Ark 1314 

Red  Lake  Co.,  Minn. 498 

Red  River  Co.,  Tex 1314 

Red  Wood  Co.,  Minn.. 95,  293 
Regina,  Sask_.192,  399,  599,  800 

Renfrew  Co.,  Ont 702 

Revere,    Mass. -191,    990,  1190 

Richfield  Springs,  N.  Y 191 

Richmond,  Ky 899,  1090 

Ridgefield  Park,  N.  J. ..95,  191 

Ridgewood,  N.  J 293,  49S 

Ringsted,    la. .1190 

Roanoke,  111 598 

Robertson  Co.,  Tex 95,  1314 

Rochester,  Minn 191 

Rochester,  N.  Y..191,  293, 
398,   498,   598,   701,   799, 

899,  996,  1090,  1314 

Rochester,  Ont 800 

Rochester  Twp.,  Ont 1198 

Rock  Co.,  Wis 1090,  1314 

Rockford,  111 293,  495 

Rockwall  Co.,  Tex 95,  899 

Rocky  &  Mont,  No.  Car...  598 

Rocky  River,  Ohio-.. 95 

Roff  S.  D.,  Okla 1090 

Ross  Twp.,  Ind 598 

Roy,  N.  Mex . 1090 

Runnels  Co.,  Tex 701 

Rush  Twp.,  Ohio 799 

Rushville,  Ind 293,  701 

Sao  City,  la 293 
acCo.,Ia_.. 799 

Sacramento,  Cal_ 293 

Safety  Harbor,  Fla. ..1314 

Saginaw,    Mich 799 

Saguache    &    Rio    Grande, 

Colo 1314 

Saindow,   Que 96 

St.  Bernard,  Ohio. 398,  799,  1314 
St.  Boniface,  Man. ..1198,  1316 

St.  Clair  Co.,  Mo 45,  398 

St.  Joseph  Co.,  Ind 1314 
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St.  Lambert,  Que 1092, 

1198,  1310 

St.  Landry,  La 799,  1314 

St.  Louis  City,  Mo 1314 

St.  Louis  Co.,  Minn. .799,  1090 

St.  Lucie  Co.,  Fla 799 

St..  Mary  Parish,  La 1314 

St.  Paul,  Minn 1090,  1196 

St.  Tammany,  La 1090 

St.  Thomas,  Ont 192 

Salem,    Mass 899 

Salem  Twp.,  Pa 598 

Salt  Lake  City,  Utah. .498, 

1090,  1314 
Salt  Lake  Co.,  Utah. 899,  1190 

San  Angels,  Tex .1090 

San  Diego  Co.,  Cal 899 

Sand  Springs,  Okla 1190 

Sandusky,  Ohio. .191,  498. 

1190,  131-1 

Sanwlch.Ont 399 

San     Francisco,     Cal. -290, 

1090,  1190,  1314 

Sangamon  Co.,  Ill 1196 

Sanger,  Tex... 95 

San    Joaquin    Co.,    Cal -95,  498 

San  Jose,  Cal 799,  1090 

San  Patricio  S.  D.,  Tex 95 

Sapulpa,  Okla 1190 

Sarasota,   Fla_.-294,   799,    1314 

Sargent  Co.,  No.  Dak 95 

Saskatchewan  Sch.  Dists.90, 

399,  499,  599,  800,  997,  1092 
Saskatoon,    Sask._93,    499, 

599,  1310 
Sauit  Ste.  Marie.  Ont. 192, 

295, 997,  1198 

Scarboro,  Ont 1198 

Schenectady,     N.     Y..191, 

399,  899,  990,  1090 
Schleicher   Co.,   Tex. .800,  1090 

Scotia,  N.  Y 191 

Scott  Co.,  Ind 1190 

Scott  Co.,  Tenn 1314 

Scotts  Bluff  Co.,  Neb. .294,  701 

Scurry  Co.,  Tex 701,  899 

Seattle,  Wash 191 ,  294, 

49S,  701,  800,  899, 

990, 1195 

Sebastian  Bridge,  Ark 1314 

Sebring.Ohio 399 

SedaliaS.D.,Mo_. 294 

Senatobia,  Miss 1190 

Sevier  County,  Ark 294 

Sharon,  Pa 990 

Sharpsburg,  Pa 598,  800 

Sheffield,  Ala 498 

Shelby  Co.,  Ohio 800,  990 

Shelby  Co.,  Tenn. 399,  800, 

1090, 1314 

Shelby  Co.,  Tex..., 95,  191 

Sherbrooke,  P.  Q 196,  499 

Sheridan,  Wyo 800,899 

Sherman  County,  Ore 1314 

Sidney,  Neb 294 

Si.lney,  N.  S 295,  399,  702 

Silver  Lake,  Ohio 399,  1196 

Sioux  City,  Iowa 899,  1314 

Sioux  Falls,  So.  Dak. ..191,  498 

Sisseton,  So.  Dak .1090 

Slidell.La .  498 

Smith  Co.,  Tex.  1090,  1190,  1314 

Smiths  Falls,  Ont .1198,  1310 

Snohomish  County,  Wash..  498 

Snow  Creek,  No.  Car 1090 

Somervell  Co.,  Tex... 800,  1314 

Sonoma  County,  Cal 899 

South.  Amboy,  N.  J..1090,  1314 
South  Amherst,  Ohio. .498, 

990,  1090 
South  Bend,  Ind. 899,  990, '1314 

South  Colchester,  Ont §00 

South  Carolina 1090,  1190 

South  Dakota 1090 

South  San  Joaquin,  Cal 95 

Spartanburg,  So.  Car 1190 

Spartanburg  Co.,  So.  Car.. 1091 

Spencer,  Iowa 294 

Spencer  County,  Ind. 1091,  1190 
Spokane  Co.,  Wash. ..997,  1314 
Springfield,  Mass.. 294,  399,  701 

Springfield,  Ohio.. .1190 

Stamford,  Conn 701,  800 

Stamford,  Ont 599 

Stanislaus  County,  Cal. ...1196 
Stantonsburg,  No.  Car... .1314 

Stark  County,  Ohio.. 399 

Stokes  County,  No.  Car. ..1091 
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Stonewall  County,  Tex 399 

Stratford,  Ont 295 

Stonington  S.  D.,  Ill 1091 

Struthers,  Ohio .1091 

Stxyker  Village,  Ohio.. 800,  1197 

Sudbury,  Ont  „ 599 

Sulphur  Dr.  Dist.,  La 598 

Sumter  County,  Ga 1314 

Sutter  County,  Cal. 290 

Swainboro.Ga 1314 

Sweetgrass  County,  Mont..  399 
Syracuse,  N.  Y .997,  1197 

Tabor  S.  D..  Iowa 899 
acoma,  Wash 701,  1091 

Tama  County,  Iowa. -294,  1091 

Tampico  Twp.,  Ill 899 

Tangipahoa  Parish, LalOOl ,  1197 

Tanners  Creek,  Va 800,  1197 

Taunton,  Mass.. -294,  399, 

701,  1091 

Taylor  County ,  Tex 800 

Teaneck,  N.  J 1091 

Terre  Bella,  Cal 1197 

Terre  Haute,  Ind 800 

Teton  County,  Mont. ..702,  997 
Texas- -294,  399,  598,  701, 

899,  1197,  131.5 

Thcssulon,  Ont 1198,  1310 

Thomson,   Ga 598,  1197 

Thorold.Ont 96,  399 

Three  Rivers,  Que 399,  599 

Tillamook ,  Ore 399 

Tiffin,  Ohio 1197 

Titus  County,  Tex 1197 

Toledo,  Ohio. 294,  498,  701, 

1197,  1315 

Toledo  S.  D.,.Ohio 192, 

598,  800,  997,  1197 
Tom  Green  County,  Tex...  800 

Toronto,  Ont 599,  702, 

800,  900,  997,  1092 

Torrance  County,  Tex 399 

Traill  County,  No.  Dak 95 

Tranquility,  Cal 294,702 

Trenton,  Ont 702 

Triadelphia  S.  D.,  W.  Va. 

1091,  1315 

Troy,  N.  Y 294,  899 

Trumbull  Co.,  Ohio. ..294,  1315 

Tulare,  Cal 2899 

Tulsa,  Okla 1197 

Turtle  Creek,  Pa. 294 

Tuscola,  Sask 702 

Tuscumbia,  Ala 294 

Tuscumcari,  N.  Mex 498 

Twin  Falls,  Ida. 899,  1197,  1315 

Tyler,  Minn 294,  498 

Tyler  County,  W.  Va. 1091 

Ulra,  Ark 1197,  1315 
matilla   Co.,   Ore.,   498, 

1197, 1315 

Union  Parish,  La 399 

Union  Twp.,  Ohio, '294,  498,  702 
Union  Twp.,  So.  Car.. 702,    899 

Upper  Sandusky,  Ohio 598 

Upper  Yoder,  Pa 702 

Upshur  Co.,  Tex' 95,  1197 

Utah 1.-  997 

Utica,  N.  Y 899 

Uxbridge,  B.  C 399 

Vailejo,  Cal 899,  1091 
alley  City,  So.  Dak 997 

Valparaiso,  Ind 192 

Vancouver,  B.  C 96,    192 

Van  Wert  Co.,  Ohio,  800,  1197 

Van  Zandt  Co.,  Tex...- 997 

Venice,    Cal 1091 

Verdun,   Que 96 

Vermilion,  Alta 1092 

Vermillion  Parish ,  La 598 

Vernon,  Tex... 294,     899 

Vernon  Parish,  La 1091- 

VeronaS.D.,Pa 294 

Victoria,  B.   C,   192,   295,  • 

399,  599,  997.  131 

Vigo  Co.,  Ind.. 899,    997 

Vinton  Co.,  Ohio .800,  997 

Viroqua,  Wis .1197 

Voltaire,  So.  Dak 399 

Wabash  Co.,  Ind. ..1197,  1315 
agoner,  Okla 399 

Walkerville,  Ont ...1310 

Walla  Walla  "and  Franklin 
Counties,  Wash 899 
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Wallowa,  Ore 399,    89» 

Ward,  No.  Dak 399 

Warren,  Ohio. 498,    997 

Warren  Co.,  Pa 399,  1091 

Warrenton ,  Ore 294 

Warsaw,  No.  Caro 95 

Wasco,  Cal 1315 

Washington,   La 95 

Washington,  Ohio. ...498,    702 
Washington  Co.,  Tenn.,  399, 

498,  800 
Washington  Co.,  Pa. ..899,  1315 
Washington  Heights,  Tex.. 1315 

Washington  Parish,  La 1091 

Waterbury,  Conn 1091,  1197 

Watertown,  Mass 399,    498 

Watertown,  So.  Dak.,  294, 

498,  800 
Wautauga  Co.,  No.  Car. 399,  702 

Waverly,  Ohio... 192 

Waxahachie,   Tex 399 

Weatherford,  Tex 598 

Webb  City,  Mo 997 

Weber  Co.,  Utah 1197 

Webster  Co.,  la 997 

Webster  Co.,  Miss 1091 

Webster  Groves,  Mo.  1091,  1315 

Welland,  Ont ..295,  1198 

Wellesley,   Mass 899 

Wellington  Co . ,  Ont 800 

Wells  Co.,  Ind... 800 

West  Allis,  Wis 702,  1091 

Western,   Neb . 294 

Wester  Wake,  No.  Car.. 598,  997 
Western,    Wake    Co.,    No. 

Car... 294,     899 

Weston,  Ont 192,  1198 

Weston  S.  D.,  Ohio 96,    192 

West  Park,  Ohio,  96,  294,     498 
West  Salem,  Ohio,  294.  S00,  1197 

West  Unity  S.  D.,  Ohio 192 

Westville,  Okla... 498 

Wharton  Co.,  Tex. 499 

Wheeler,  Tex 399 

Wheeling,  W.Vai 598 

Whitby,  Ont 399 

White  Co.,  Ind 294 

Whitefish,  Mont 1315 

Whitehall,  Mont.,  294,  800,    997 

Whitehouse,  Tex 1197 

White  Twp.,  Okla 702,     899 

Whitley  Co.,  Ky 294 

Wibaux,  Mont 294 

Wibaux  and  Dawson  Coun- 
ties,  Mont 294 

Wichita,  Kan 1197,  1315 

Wichita  Falls,  Tex ...  499 

Wilbarger   Co.,   Tex.,   499, 

899,  1315 

Wilburton,  Okla.. 399 

Wilkes  Co.,  No.  Car. 1315 

Williams  Co.,  Tex 899,  1197 

Williarnsport.Pa 192 

Willoughby  S.  D.,  Ohio 294 

Winchester,  Ky 499,     598 

Windsor,  Mich 499,     598 

Windsor,  Ont 800 

Winnebago   Co.,    111.,   294, 

499,  702 

Winslow,    Ark 1091 

Winston-Salem ,  -  No .    Car . , 

1091,  1197 

Winthrop,  Mass 192,    499 

Wise  Co.,  Tex 96 

Wolcott  Hill,  Conn. .1197 

Woodbury  Co.,  la. 1092 

Wood  Co.,  No.  Dak. 96 

Wood  Co.,  Tex 1092 

Woodville,  Ohio 294,    702 

Woonsocket,   R.    I.,   800, 

1092,  1197,  1315 
Wrfoster  City,  Ohio,  499,  702 
Worcester,  Mass.,  192,  399, 

598,  800,  899,  1197 

Worland.Wyo . 1197 

Wyandotte,  Mich 294,    499 

Wyoming 1197 

Yadkin  Twp.,  No.  Car.. .1197 
ale    Okla  997 

Yellow  Medicine  Co.,  Minn.  800 

Yellowstone  Co.,  Mont 997 

York,   Pa... 702 

York  Twp.,  Ont ..399,  1092 

Youngstown,  Ohio,  294,  499, 
598,  702,  800,  899,  997, 

1092,  1197,  1315 
Yuba  City,  Cal ..' 96 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $7,298,240,778,  against  $6,241,266,822  last  week  and  $6,071,121,777 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  January  4. 


New  York 

Chicago 

Philadelphia  ._ 

Boston 

Kansas  City 

3t.  Louis 

3an  Francisco. 

Pittsburgh 

Detroit. 

Baltimore 

New  Orleans.. 


Eleven  cities,  5  days 

Other  cities,  5  days 

Total  all  cities,  5  days. 

Ml  cities,  lday 


1919. 


$3,590,412 
393,830 
329,565 
'  304,481 
136,811 
134,956 
95,148 
99,577 
42,647 
65,581 
55.114 


242 
386 
022 
269 
22S 
201 
404 
0  IS 
248 
OSS 
492 


1918. 


,836,085,314 

397,302,722 

273,513,081 

245,317,364 

152,171,294 

138,731,541 

80,690,315 

62,787,719 

44,026,311 

35,185,285 

54,507,303 


$5,248,124 
825,417, 


J6, 073, 541 
1,224,698 


,320,318,249 
704,076,211 


$5,024,394,460 
1,046,727,317 


Per 

Cent. 


+  26.6 

— 0.9 
+  20.5 
+  24.1 
—10.1 

—2.7 
+  17.9 
+  58.6 

—3.1 
+  86.4 

+  1.1 


+  21.5 
+  17.2 


+  20.8 
+  17.0 


Total  all  cities  for  week $7,298,240,778      $6,071,121,777       +20.2 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next   Saturday. 
>Ve  cannot  furnish  them  to-day,  clearings  being  made  up  by   the  clearing  houses 
it  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
.11  cases  estimated,  as  we  go  to  press  Friday  night. 
Detailed  figures  for  the  week  ending  Dec.  28  show: 


Clearings  at — 


"Jew  York 

'hiladelphia 

•lttsburgh 

Baltimore 

Buffalo 

ilbany 

Washington 

tochester 

wanton 

yracuse  

leading 

Wilmington 

Wllkes-Barre 

.Wheeling 

'renton 

'ork ■_. 

,:rle •_ 

Ireensburg 

linghamton 

ihester 

ltoona . 

■ancaster 

lontclair 


Total  Middle. 


•oston ■ 

Tovldence 

tartford 

iew  Haven 

prlngfieldl . 

ortland 

Worcester  

all  River 

.'ew  Bedford  . . . 

owell 

tolyoke ' 

ang6r._w 

TotalNewEng. 


Week  ending  December  28. 


$ 

1,459,343,811 

373,382,047 

122,860,586 

74,472,229 

.19,431,100 

3.466,612 

11,591,863 

6,434,740 

3,702,858 

4,500,000 

2,054,932 

3,631,099 

2,100,000 

3,829,168 

2,456,545 

1,060,587 

2,050,037 

1,400,000 

645,300 

1,422,218 

715,000 

1,519,043 

947,604 


4,103,017,379 


294 
9 
6 
4, 
2 
1. 
3 
2 
r, 
l, 


317,860 
239,700 
262,104 
439,586 
818,261 
900,000 
162,346 
,000,000 
348,248 
137,621 
565,818 
581,814 


2,816,950,900 

305,758,698 

70,099,678 

37,314,175 

18,264,089 

4,026,257 

10,500,000 

5,831,268 

3,578,192 

4,425,265 

1,914,759 

3,576.556 

1,808,698 

3,465,632 

2,439,299 

1,094,574 

1,569,785 

1,448,788 

771.600 

1,503,697 

650,000 

1,785.436 

1,046,930 


3,299,824,276 


215,875 

9,396 

6,695 

4,114 

3,059 

2,000 

3,442 

2,304 

1,548 

975 

652 

685 


,768 
.000 
,833 
,455 
.976 
,000 
,534 

559 
,264 
,000 

247 


250,750,497     +30.7 


Inc.  or 
Dec. 


% 

+  22.8 

+  22.1 

+  75.3 

+  99.6 

+  6.4 

—13.9 

+  10.3 

+  10.3 

+  3.5 

+  1.7 

+  7.3 

+  1.5 

+  16.1 

+  10.4 

+  0.7 

—3.1 

+  30.6 

—3.4 

—16.3 

—5.4 

+  10.0 

—14.9 

—9.5 


+  24.3 

+  36.3 

—1.7 

—6.5 

+  7.9 

—7.9 

—5.0 

—8.1 

—13.2 

—12.9 

+  16.6 

— 13.3 

—15.2 


,073,177,744 

294,830,124 

69,523,921 

35,954,301 

15,166,357 

4,093,866 

8,833,190 

5,483,930 

3.546,917 

3,041,864 

2,206,777 

7.205,800 

1.711,172 

3.044,541 

2,415,153 

971,687 

1,421,716 

727,239 

685,600 

1,046,570 

625,000 

1,526,582 

1,227,894 


3,542,467,645 

186,831,682 

8,812,300 

7,573,921 

4,708,243 

3,250,449 

2,404,526 

3,441,470 

.    1,103,421 

1,251,612 

928,152 

821,479 

684.409 


221,811,664 


$ ' 

2,664,049,009 

219,125,123 

-54,933,156 

40,776,944 

11,213,599 

'   4,113,633 

7,495,383 

4,332,384 

2,942,634 

2,605,056 

1,829,733 

2,392,433 

1,563,977 

2,080,194 

1.864S219 

824,784 

954,583 

1,077.389 

784,100 

956,211 

450,694 

'      1.123.219 

406,884 


3,027,890,341 

195,342,261 

8,299,200 

6,864,227 

3,550,642 

3,583.217 

1,844,351 

.3,453,235 

1,529,729 

1,210,742 

976,019 

.     835.287 

364,320 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News.1 

r 


227.853,230 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield.  111.. 

Fort  Wayne 

Youngstown 

Akron 

Lexington 

Rockford 

Canton 

Bloomington 

Quincy 

Springfield,  O... 

Decatur 

South  Bend 

Mansfield 

Danville.; 

Lansing 

Lima 

Jacksonville,  Ill- 
Ann  Arbor 

Owensboro 

Adrian 

Tot.  Mid  .West 

San  Francisco 

Los  Angeles 

Seattle 

Spokane 

Salt  Lake  City.. 

Portland .. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Fresno 

Stockton  

San  Jose.. 

Yakima 

Reno • 

Long  Beach .. 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City. 

Wichita 

Duluth. 

Lincoln . 

Topeka . 

Davenport 

Cedar  Rapids! 

Fargo - 

Helena 

Colorado  Springs 

Pueblo 

Waterloo 

Aberdeen 

Billings 

Fremont 

Hastings 

Tot.otherWest 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Balveston 

Richmond 

Atlanta 

•Memphis 

Fort  Worth 

Savannah , 1. 

Nashville  . 

Norfolk  ..:., 

Birmingham 

Augusta 

Little  Rock 

Jacksonville 

Chattanooga 

Charleston 

Mobile 

Knoxville 

Oklahoma 

Macon ., 

Austin ____• 

Vicksburg 

Jackson 

Tulsa.-. i 

Muskogee ' 

Dallas 

Shreveport 

Total  Southern 


Week  ending  December  28. 


Inc.  or 
Dec.    | 


435,695,867 

50,667,151 

79,087,408 

60,568.626 

24,843,379 

12,352,000 

9,566,100 

10,347,000 

3,850,000 

3,929,526 

3,787,353 

3,571,418 

1,651,104 

1,324,877 

3,696,306 

5,006,000 

1,300,000 

2,029,747 

2,000,000 

1,057,453 

1,100,000 

1,072,485 

815,762 

941,067 

906,167 

450,000 

792,906 

825,000 

586,389, 

224,959 

1,329,854 

72,965 


409,698,689 

30,847,684 

64,934,975 

47,716,182 

22,441,241 

11,773,000 

8,357,400 

8.110,944 

3,500,000 

4,240,396 

3,099,088 

3,046,778 

1,610,099 

1,520,647 

3,834,755 

5,077.000 

1,350,000 

1,861,495 

3,400,000 

833,906 

1,050,000 

1,039,216 

700,427 

873,706 

971,543 

425,000 

844,663 

775,872 

331,582 

220,775 

919,777 

90,000 


%        ! 

+  6.3 

+  64.2 

+  21.8 

+  26.9 

+  10.7 

+  4.9 

+  14.5 

+  27.6 

+  10.0 

—7.3 

+  22.2 

+  17.2 

+  2.5 

—12.9 

—3.6 

—1.4 

—3. 7 1 

+  9.0 

— 41.1| 

+  26.9 

+  4.71 

+  3.2 

+  16.5 

+  7.8 

—6.7, 

+  5.9 

—6.2 

+  6.3: 

+  76.9 

+  1.9 

+44.6 

—18.9 


413,318,900 

32,413,906 

53,952,466 

45,847,667 

18,679,718 

10,750.000 

8,406,900 

8,403,091 

3,943,126 

4,446,546 

3,303,317, 

2,350,018 

1,464,429 

1,879,940 

2,939,855 

4,335,000 

906,855 

1,160,810 

2,596,948 

740,375 

895,199 

1,073,880 

721,382 

791,411 

685,557 

385.836 

942,714 

748,930 

341,449 

327,516 

532,258 

48,581 


$ 

310,513,683 

26,682,000 

31,602,342 

28,179,487 

14,985,473 

8,109,122 

5,889,700 

6.118,959 

2,402,165 

3,178,600 

2,137,259 

1,363,613 

1,084,213 

1,349,111 

1,967,405 

2,203,000 

895,115 

815,448 

1,950,000 

628,657 

640,000 

774,103 

462,834 

789,286 

490,262 

415,434 

658,282 

507,380 

222,127 

245,000 

287.025 

54,097 


725,448,869,     645,496,810     +12.2     629,334,580     457,571,182 


115,122,155 

29,532,000 

33,326.223 

7,653,848 

14,829,775 

27,859,286 

4,050,561i 

7.889,828! 

3,665,436 

1,592,170 

775,167| 

2,160,933l 

1,497,941 

750,000 

1.106,530 

517,790, 

865,844 


76,744,190 

+  49.9 

22,956,000 

+28.7, 

21,149,679 

+  57.6 

6,752,159 

+  13.3 

13,886,00* 

+  6.8, 

17,018,515 

+  63.7j 

4,207,572 

—3.7 

4,549,283 

+  73.4 

3,141,383 

,-+16.71 

2,186,362 

— 27.2 

806,998 

— 3.8 

2.120,650 

+23.11 

1,916,025 

—21.9 

895,000 

—16.2 

797,880 

+  38.7I 

450,000 

+  15.1 

712,081 

+  21.5 

64,949,220 

23,836,651 

13,183,385 

4,587,633 

13,532.994 

10,000.000 

1,931,594 

3,988.047 

2.208,058 

1,650,000 

886,882 

1,803,870 

1,366,920 

632.378 

425.340 

253,000 

'       506.250 


253,645,4871     179,689,7811    +41.2      145,792,222 


48,808,741 

18,939,702 

9,995,031 

3,342,370 

7,840,077 

8,946,164 

1.476.850 

3,154,918 

1,650,430 

1,672.214 

742,940 

889,574 

915,743 

498.373 

330,000 

230,000 

500,583 


148,628,663 

42,406,744 

51,000,000 

16,107,685' 

17,762.624! 

16,199,534' 

7,686,672; 

6,847,748, 

7,597,146 

16,013,172 

3,099,397; 

2,997,937, 

*2,225,700 

1,663.120 

2,831,607 

2,208,670 

604,310 

530,706' 

1,500,000 

1,067,764 

1,264,990 

569,012 

478,391 


159,327 

29,618 

35,500 

13,100 

16,173 

11,784 

6.406 

5,700 

6,726 

6.079 

3,571 

3,759 

2.063 

1,516 

1,689 

2.148 

677 

665 

1,564 

1,063 

1,092, 

^11, 

435 


015     — 6.7i 

748  +43.2 
000,  +43.7I 
880  +23.0 
848,  +9.6 
837  +37.5 
061;  +20.0 
984  +20.11 
260  +12.9 
000  +163.4 
419  —13.2 
438]  —20.3 
588  +7.9 
818  +9.7 
249     +67.6 

+2.8 
—10.8 
—20.2 

—4.1! 

+0.4 
+  15.7| 
+  11.3 

+  9.7, 


351,251,592,  -311,176,178 


135,846 

56,349 

21,685 

16,793 

5,891 

49,507 

54,151 

19,863 

11,611 

6,355 

15,411 

8,510 

.  11,400 

3.694 

5,334 

6.649 

5,844 

3,000 

1,609 

2.000 

7,015 

2,250 

2,200 

379 

525 

7,511 

2,538 

20,500 

2.700 


,417 

,088 

,557, 

,585 

,802 

,082 

,248 

,401 : 

,887, 

,061 

,453 

,708 

,530 

,967i 

,274 

,005 

,549, 

000 

,126 

,000- 

278 

000 

000' 

760 

000 

838 

521 

000 

000 


141,019,001 

49,794,123 

17.942,280 

15,000.000 

5,500,000 

30,479,372 

44,701  360 

12,307,217 

15,657.072 

7,140,836 

12,586,217 

5,951,467 

4,312,019 

3,502,596 

5.083,696 

4,185,270 

4,571,627 

2,987,149 

1,298,298 

1,904,501 

.    8,537,831 

2,500,000 

2,500,000 

382,358 

505,423 

6,465,862 

2,377,438 

19,487,687 

3,009.717 


431,690.417 


Total  all. 6, 

Outside  N.  Y.  27 


,822  5,118.627.959 
Toll  2.301,677,059 


103,858,960 

23,160,737 

23,423,y98 

10,875,249 

12,093,277 

10,983,454 

5.515.112 

4,433,317 

4,498,285 

5,344,402 

2,639,555, 

2,756,459 

2.110,516 

1,769,290 

1,303,781 

1,427,898 

800,000 

513.925 

1.661.984 

636,043 

868,990 

550.000 

330.550 


+  12.9.     221,555,782 


—3.7 
+  13.2 
+  20.9 
+  12.0 

+  6.9 
+  62.4 
+  23.4 
+  61.4 
—25.8 
—11.0 
+  22.5 
+  43.0 
+  164.4 

+  5.5 

+  4.9 
+  58.9 
+  27.3 

+0.4 
+  24.0 

+  0.5 
—17.8 
—10.0 
—12.0 

—0.7 

+  3.9 
+  16.2 

+  6.8 

+  5.2 
—10.3 


+  9.8 


117.164,081 

32,308,529 

19,447,316 

11,000,000 

5,006,407 

20,587.522 

.22,386.339 

9,889,867 

9,692,264 

5,345.645 

7,257,292 

5,048,953 

2,706,666 

1,727,426 

2,643,156 

521,674 

3,485,644 

1,989.784 

1,500  .CO 

1,830,921 

4.536.108 

1,143,238 

1,650,000 

272,958 

452,699 

4,396,134 

1,311,230 

18,998,598 


109,933,660 

75,717,666 

32,088,803 

17,519,627 

14,621,956 

9.371,076 

6,832.960 

4,513,916 

3,215.117 

3,534.242 

7,347,459 

2,018,001 

1,781,896 

1,561.431 

1,425,620 

1,873,618 

1,399,881 

590,000 

356,078 

1,601,472 

820,451 

478,735 

'      389,816 

247.766 


189,307,587 

88,803,580 
•    19,857.598 

14.039.328 
8,680.812 
3,851.767 

13,208,929 

15,020.647 
6.850,052 
7,180,297 
4,290,039 
5,924,726 
4,260,393 
2,532,217 
1.352.062 
2.033,095 
2,650,000 
2,100,533 
1,793,968 
1,200.000 
1,406,316 
2,730,600 
3,347,252 
1,500,000 
252,812 
350,289 
2,188.050 
1,223,967 


218.629.379 
4,231^1857429 
1,56771367420 
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THE   GRAVITY   OF    THE   RAILROAD 
SITUATION. 

A  little  five-line  statement  which  appeared  in 
the  afternoon  papers  on  Dec.  30  in  Washington 
dispatches  under  that  day's  date  passed  wholly 
without  comment,  as  far  as  our  knowledge  goes, 
and  yet  carries  tremendous  significance  with  it. 
The  statement  referred  to  was  headed  "Rail  Key- 
men's  Pay  Raised— New  Increase  for  Station  Agents 
also  Ordered  by  McAdoo,"  and  announced  that 
railroad  telegraphers  and  station  agents  had  been 
given  a  further  wage  increase  by  Director-General 
McAdoo,  retroactive  to  October  1. 

It  is  perhaps  not  surprising  that  this  announce- 
ment should  have  been  passed  by  without  notice. 
Since  the  Government  assumed  control  of  the  rail- 
roads, wage  increases  relating  to  one  class  of  em- 
ployees or  another  have  come  in  such  rapid  profusion 
and  the  amounts  involved  have  been  of  such  huge 
proportions  that  reports  of  that  kind  are  accepted 
as  the  regular  order  and  no  one  bothers  much  about 
them.  But  is  it  not  time  to  call  a  halt?  Indeed, 
under  existing  circumstances,  should  not  a  vigorous 
protest  be  made  against  allowing  the  movement  to 
proceed  any  further  toward  the  path  of  destruction 
to  which  it  must  inevitably  lead  if  the  operation  is 
not  speedily  checked?  The  ostensible  reason  for 
Government  seizure  of  the  roads  was  the  war,  but 
this  is  now  ended,  merely  the  terms  of  peace  remain- 
ing to  be  arranged  and  President  Wilson  being  now 
in  Europe  for  that  very  purpose. 

The  country  has  now  got  peace  conditions  to  face, 
and,  in  our  estimation,  it  is  the  duty  of  every  one, 
including  the  Director-General  of  Railroads — and  in 
particular  a  Director-General  who  has  already 
planned  to  retire  from  office — to  recognize  that  fact 
and  pave  the  way  for  a  return  to  the  normal.  We 
are  not  informed  as  to  the  merits  of  the  particular 
wage  increase  of  which  notice  has  come  this  week, 
though  we  do  know  it  is  additional  to  very  sub- 
stantial increases  previously  made  to  the  same  men. 
Our  criticism  is  directed  to  the  general  movement — 
to  the  prodigal  and  prolific  way  in  which  the  com- 
pensation of  railway  employees  is  being  raised  in 
one  class  of  the  service  after  the  other — increases 
being  piled  upon  increases,  all  with  such  a  lavish 
hand  that  the  movement  is  reaching  the  proportions 
of  a  national  scandal.  We  do  not  overlook  the  fact 
that  proposed  advances  in  pay  are  in  the  first  in- 
stance referred  to  boards  specially  appointed  to 
consider  such  questions,  but  the  make-up  of  these 
boards  is  such  that  a  large  increase  follows  as  a 
matter  of  course,  besides  which  the  Director-General 
in  the  exercise  of  his  authority  not  infrequently 
uses  his  independent  judgment  and  changes  the 
award  in  some  of  its  details  so  as  to  make  the  in- 
crease still  more  pronounced. 

The  most  unfortunate  thing  about  these  additions 
to  the  payrolls  of  the  roads  is  that  there  is  no  general 
realization  of  the  extent  to  which  the  movement  has 
gone  and  no  appreciation  of  thejseriousness  of  the 


situation  involved  in  the  same  from  the  standpoint 
of  the  country's  welfare.  There  may  be  reasonsjfor 
differences  of  opinion  as  to  whether  with  the  ending 
of  the  war  the  roads  shall  be  returned  to  their  own- 
ers or  be  retained  under  Government  control,  but  in 
either  event  the  prospect  of  these  great  transportation 
highways  will  manifestly  be  gravely  endangered  if 
they  are  laden  with  burdens  beyond  their  ability  to 
bear.  The  payroll  is  the  biggest  item  in  the  expense 
of  the  roads.  The  Government  cannot  without 
jeopardy  to  the  country's  industrial  prosperity  make 
this  payroll  so  heavy  that,  should  the  systems  be 
turned  back  to  private  management,  bankruptcy 
must  ensue,  in  which  case  the  lines  would  be  unable 
to  fulfill  their  transportation  functions  or  else  charge 
for  the  carrying  of  freight  and  passengers  such  high 
rates  that  the  industrial  activities  of  the  country 
would  be  completely  paralyzed,  thereby  inviting 
commercial  decay.  Nor  can  the  Government  retain 
possession  and  allow  itself  to  be  burdened  with  such 
onerous  payrolls,  for  in  that  contingency  the  result 
would  be  that  it  would  be  obliged  to  meet ,  out  of 
ordinary  taxes,  an  enormous  annual  deficit  or  itself 
raise  rates  to  the  point  where  industrial  activity  would 
be  checked  and  perhaps  destroyed. 

We  regret  to  have  to  say  that,  even  without  the  fur- 
ther increases  which  are  now  being  announced,  a  calm 
survey  of  the  situation  makes  it  impossible  to  avoid 
the  conclusion  that  already  a  point  has  been  reached 
where  the  added  pay-roll  is  beyond  the  ability  of  the 
roads  to  carry. 

It  will  be  recalled  that  last  June,  with  the  knowl- 
edge that  tremendous  increases  in  the  pay  of  the 
classes  of  employees  represented  by  the  three  big 
Railroad  Brotherhood  organizations  were  to  become 
presently  effective,  the  Director-General  of  Rail- 
roads, clothed  with  arbitrary  power  in  that  respect, 
made  an  all-around  increase  in  passenger  and  freight 
rates.  Passenger  fares  were  quite  generally  marked 
up  from  2  to  23^  cents  or  3  cents  per  mile,  while 
freight  rates  were  advanced  on  the  average  25% — 
in  some  instances  on  top  of  slight  previous  increases. 
Shippers  and  travelers  did  not  take  kindly  to  these 
drastically  higher  rates,  but  they  were  on  the  whole 
accepted  with  good  grace  as  one  of  the  inevitable 
hardships  growing  out  of  the  war.  One  of  the  points 
made  which  events  have  since  shown  was  decidedly 
not  well  taken  was  that  the  rate  advances  being  of 
such  a  radical  nature  they  would  yield  additional 
revenue  in  magnitude  far  beyond  what  would  be 
needed  for  the  purpose.  But  the  Director-General's 
wage  advances  were  not  limited  to  the  men  included 
in  the  Brotherhood  organizations.  Other  classes  of 
employees  were  favored  in  even  more  liberal  degree. 
The  result  is,  that  notwithstanding  the  higher  rates 
in  effect  and  the  huge  additional  revenues  derived 
therefrom,  the  situation  is  that  now,  only  six  months 
after  the  higher  rate  schedules  became  effective, 
net  earnings  of  practically  every  leading  system 
because  of  the  prodigious  augmentation  of  expenses 
(in  the  main  as  a  consequence  of  the  expanded  pay- 
rolls) are  actually  smaller  than  they  were  before. 
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Let  the  returns  for  the  month  of  November,  now 
being  filed  with  the  Inter-State  Commerce  Commis- 
sion at  Washington,  be  our  witness  to  the  truth  of 
this  statement.  As  compared  with  the  correspond- 
ing month  of  the  preceding  year  the  Pennsylvania 
Railroad  on  its  lines  east  of  Pittsburgh  and  Erie 
reports  for  that  month  an  increase  of  $8,760,157  in 
gross  earnings,  but  attended  by  an  augmentation  in 
expenses  of  no  less  than  $10,557,059,  leaving  there 
a  loss  in  net  earnings  of  $1,796,902; for  the  Western 
lines  of  the  Pennsylvania  Railroad  the  showing  is 
also  unfavorable,  an  increase  of  $2,379,660  in  gross 
earnings  being  accompanied  by  an  augmentation  in 
expenses  of  $2,547,083,  leaving  net  reduced  by  $167,- 
423,  this  last  being  the  result  for  the  Pennsylvania 
Company.  For  the  Pittsburgh  Cincinnati  Chicago 
&  St.  Louis  a  gain  in  gross  of  $1,322,249  is  offset 
by  an  augmentation  of  $2,377,350  in  expenses,  leaving 
the  net  reduced  by  $1,005,101.  There  are  of  course 
exceptions  to  the  rule  and  the  New  York  Central  out 
of  an  improvement  for  the  month  of  $7,690,607  in 
gross  was  able  to  save  $3,609,103  for  the  net.  On 
theother  hand,  the  Baltimore  &  Ohio  with  $3,751,114 
increase  in  gross  reports  $1,297,160  loss  in  net;  the 
Central  of  New  Jersey  with  $449,023  added  to 
gross  finds  its  expenses  run  up  by  SI, 240, 001;  the 
New  Haven  road,  with  gross  enlarged  $1,451,446 
reports  its  net  reduced  $2,085,043  and  the  Boston  & 
Maine  with  gross  better  by  $1,165,961  had  to  pay 
out  $2,291,087  more  in  expenses. 

In  the  West  the  Burlington  &  Quincy  is  able  to 
show  some  gain  in  net  as  well  as  a  large  gain  in 
gross,  but  the  Rock  Island  reports  gross  increased 
only  $883,586  with  expenses  added  to  in  amount  of 
$2,318,432;  the  Milwaukee  &  St.  Paul  while  having 
gained  $416,283  in  gross  suffers  a  loss  of  $1,493,740 
in  net.  Similarly  the  Chicago  &  North  West  re- 
ports gross  increased  $1,812,108  but  net  diminished 
$778,873;  the  Illinois  Central  though  having -gained 
$1,663,063  in  gross,  had  to  contend  with  an  addition 
of  no  less  than  $2,065,965  to  the  expenses;  the 
Northern  Pacific  succeeded  in  adding  $2,193,182 
to  its  gross  and  $1,634,611  to  its  net,  but  the  South- 
ern Pacific  found  $1,638,563  improvement  in  gross 
overcome  by  $2,255,158  augmentation  in  expenses. 
In  the  South  the  Atlantic  Coast  Line  increased  its 
gross  by  $1,226,184  but  overcame  this  with  $1,- 
959,648  increase  in  expenses;  the  Southern  Railway 
with  $1,996,963  increase  in  gross  loses  $1,424,200 
in  the  net,  and  the  Louisville  &  Nashville  with 
gross  enlarged  by  $900,550  finds  itself  $1,558,207 
poorer  in  net. 

Thus,  in  all  parts  of  the  country,  dwindling  net 
earnings  are  the  rule  in  face  of  gains  in  gross  revenues 
(by  reason  of  higher  passenger  and  freight  schedules 
and  a  greater  amount  of  traffic  moved)  that  have 
met  every  expectation .  The  unfortunate  thing  is  the 
returns  of  net  earnings  are  getting  worse  with'  each 
succeeding  month  as  further  wage  increases  have  to 
be  taken  care  of.  In  our  review  of  the  gross  and  net 
earnings. for  the  month  of  October,  given'.in  our  issue 
of  Dec.  14,  we  made  an  analysis  of  the  situation  in 
that  respect,  and  it  will  be  helpful  to  our  present 
;  study  to  repeat  here  the  findings  then  reached.  F.or 
July,  the  first  month  in  which  the  higher  freight  and 
passenger  schedules  were  in  full  effect,  the  showing 
was  satisfactory.  The  gain  in  gross  as  compared 
with  the  same  month  of  the  previous  year  reached 
no  less  than  8117,661,315,  or  34%;'  and,  even  after 
providing  for  the  large  increase  in  .expenses  arising 


in  great  part  out  of  the  advances  in  the  pay  of  the 
Brotherhood  men,  there  remained  $34,466,131  in- 
crease in  net  earnings  for  the  month,  or  31.36%. 
For  August  the  gain  in  gross  earnings  proved  still 
larger,  reaching  $135,759,795,  or  37.45%,;  the  in- 
crease in  the  net  fell  to  $24,312,758,  or  20.58%. 
For  September  the  gain  in  gross  proved  to  be  $129,- 
367,931,  or  36.16%,  but  the  increase  in  net  was 
hardly  more  than  nominal,  being  $3,190,550,  or 
2.79%.  For  October  the  growth  in  expenses  outran 
the  improvement  in  gross  revenue,  leaving  a  decided 
shrinkage  in  the  net.  In  other  words,  gross  for  that 
month  was  $106,956,817,  or  28.30%  better  than  in 
October  1917,  but  the  net  was  $15,493,587,  or 
12.63%  poorer.  For  November  our  compilation  is 
not  yet  complete,  but  from  the  returns  already  re- 
ceived it  is  plain  that  the  showing  will  be  equally 
bad,  and  quite  likely  a  great  deal  worse.  A  provi- 
sional total  based  on  the  individual  returns  thus  far 
received  shows  $78,252,950  gain  in  gross,  or  24.12%, 
with  a  falling  off  of  $16,978,473,  or  19.61%,  in  the 
net.  In  tabular  form,  the  comparisons  for  the  five 
months  stand  as  follows: 


GROSS  EARNINGS  UNITED   STATES  RAILROADS. 


Month  — 


1918. 
$ 


1917. 

S 


July.. 463,684,172  346,022,857 

August .498,269 .35(1  3r,2 ,509 ,561 

September 487,140,781  357,772,850 

October ..484,824,750  377,867,933 

November  (incomplete) 402,701,687  324,448,737 

NET  EARNINGS. 

1918.  1917. 

.  Month —                                                 %  % 

July ..144,348,682  109,882,551 

August 142,427,118  118,114,360 

September...... 117,470,621  114,280,071 

October 1 107,088,318  122,581,905 

November  (incomplete) .  69,612,498  86,590,971 


Inc.  (  +  )  or  Dec.  (— ). 

S  % 

+  117,661,315  34.00 

+  135,759,795  37.45 

+  129,307,931  36.16 

+  106,956.817  28.30 

+  78,252,950  24.12 


Inc.  (  +  )  or  Dec.  (— ) . 

S        % 
+  34,466,131  31.36. 
+  24,312,758  20.58 

+  3,190,550 
—15,493,587 
—10,978,473 


2.79 
12.63 
19.61 


Speaking  roughly,  and*  generally,  aggregate  ex- 
penses are  running  about  50%  heavier  than  twelve 
months  ago.  The  rise  in  the  ratio  of  expenses  to 
earnings  tells  what  is  going  on  with  unmistakable 
plainness.  Notwithstanding  the  higher  freight  and 
passenger  rates,  this  ratio  is  now  running  above 
80%,  while  last  year  it  hovered  around  70%.  Each 
month  latterly  has  shown  further  increase  in  the 
ratio.  For  July  it  was  68.87%;  for  August,  71 .41%; 
for  September,  76.09%;  for  October,  77.92%,  while 
now  for  November  it  is  up  to  82.71%.  In  October 
last  year  the  ratio  was  no  more  than  67.56%,  and 
in  November  73.31%.  A  graphic  picture  of  the 
tremendous  growth  in  the  expenses  and  the  cor- 
responding rise  in  operating  costs  is  furnished  in 
the  tabular  presentation  we  now  insert.  It  should 
be  understood  that  these  figures  of  expenses  do  not 
include  the  taxes,  in  which  there  has  been  an  inde- 
pendent further  increase. 

OPERATING  EXPENSES,  EXCLUSIVE  OF  TAXES. 

Expenses,  1918- —  Expenses,  1917 

Ratio  to  Ratio  to 

Month —  Amount.     Gross  Earn.     Amount.      Gross  Earn. 

July 5319,335,490     68.87%  $236, 140,306     68.24$ 

August 355,842,238     71.41%       244,395,201     67.42$ 

September ... 369,670,160-  76.09%       243,492,779     68.06% 

October...: J ....  377,736,432  .  77.92%       255,286,028     67.56% 

November  (incomplete), „._•  333,089,189     82.71%       237357,766     73.31% 

We  do  not  mean  to  be  understood  as  saying  that 
all  of  the  increase  in  expenses  here  disclosed  can  be 
ascribed  to  the  increases  in'  wages  made  under 
Government  control  with  such  bounteous  liberality, 
for  fud  and  some  other  items  of  expense  have  been 
on  a  higher  level,  but  we  do  assert  that  the  bulk 
of  the_  augmentation  in  expenses  and  the  whole  of 
the  increase  in  the  ratio  of  expenses  to  gross  earnings 
is  due  to  that  cause  and  to  that  cause  alone,  for, 
under  ordinary  circumstances,  higher  transportation 
rates  would  mean  a  lowering  of  the  ratio.     It  seems 
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entirely  safe,  too,  to  assert  that  the  further  increases 
in  the  expense  accounts  from  month  to  month  find 
their  source  entirely  to  the  tremendous  increases  in 
the  payrolls,  brought  about  by  raising  the  compensa- 
tion of  classes  of  employees  not  covered  by  the 
Adamson  Law,  which,  it  will  be  remembered,  was 
forced  upon  the  roads  by  the  Brotherhood  organiza- 
tions. These  comprise  merely  the  men  engaged  in 
the  running  of  trains,  such  as  the  locomotive  engin- 
eers; the  firemen  and  the  various  other  classes  of 
train  hands.  Outside  of  these,  a  vast  army  of  men 
is  employed  by  the  railroads,  most  of  them  wholly 
unorganized,  and  in  their  case  the  proportionate  in- 
creases have  been  vastly  greater  than  in  the  case  of 
the  Brotherhood  men.  Such  employees  have  in  not 
a  few  instances  had  their  compensation  raised  even 
without  the  asking.  A  favorite  method  here  has 
been  to  prescribe  a  minimum  far  above  the  pay  rate 
previously  prevailing,  and  then  to  add  heavy  per- 
centages of  increase  to  this  minimum.  At  the  same 
time,  the  new  scales  have  usually  been  made  retro- 
active for  many  months. 

Few  persons,  even  among  those  ordinarily  well 
informed  in  such  matters,  have  knowledge  of  the 
extent  to  which  men  in  the  railroad  service  outside 
of  those  distinctly  engaged  in  the  running  of  trains 
have  had  their  compensations  raised.  The  fact 
is  such  employees  have  as  a  rule  had  their  pay  more 
than  doubled,  the  increases  in  some  cases  running 
up  to  150%.  It  is  highly  desirable  that  the  public 
mind  should  be  enlightened  on  this  point,  and  ac- 
cordingly we  now  present  a  table  showing  how 
present  rates  of  pay  compare  with  those  prevailing 
before  the  Government  assumed  control,  in  the 
case  of  certain  bodies  of  employees  not  benefited 
under  the  Adamson  eight-hour  law.  These  figures 
have  been  obtained  from  an  authoritative  source 
and  will  no  doubt  prove  an  eye-opener  to  the  gen- 
eral public.     Here  is  the  table: 

Before  After 

Govt.  Control.         Govt.   Control. 

Crossing  Flagmen $60  66  per  month  $138  92  per  mo. 

Baggagemen $72  80  per  month  $140  44  per  mo. 

Drawbridge  Deckhand.. $91  00  per  month  $188  28  per  mo. 
Drawbridge  Watchman __$66  12  per  month  $147  89  per  mo. 
Drawbridge  Operator.. .$88  83  per  month  $184  86  per  mo. 
Freight  House  Watch'n.. $80  16  per  month  $171  08  per  mo. 
Ticket  Clerk  and  Tele- 
graph Operator $75  83  per  month  $182  00  per  mo. 

Ticket  Clerk $72  80  per  month  $122  11  per  mo. 

Porters  and  Janitors $71  28  per  month  $138  19  per  mo. 

Office  Boy $8  00  per  week     $13  40  per  wk. 

Station  Agent ;  $74  75  and  $98  28  $182  to  $200  per 

1     per  month  month 

Car  repairer,  blacksmith.  $5  22  per  day  $9  52  per  day 

Plain  carmen $4  02  per  day         $8  12  per  day 

It  will  be  observed  that  station  agents  who,  be- 
fore Government  control,  were  receiving  $74  75 
and  $98  28  per  month  are  now  getting  $182  to  $200 
per  month,  that  ticket  clerks  and  telegraph  opera- 
tors who  had  been  receiving  $75  83  per  month  have 
been  raised  to  $182  per  month,  that  freight  house 
watchmen  whose  pay  before  was  $80  16  per  month 
have  been  raised  to  $171  08  per  month,  that  draw- 
bridge operators  formerly  in  receipt  of  $88  83  per 
month  now  get  $184  86  per  month,  that  crossing 
flag  men  have  been  moved  up  in  pay  from  $60  66 
per  month  to  $138  92  per  month,  that  the  car  re- 
pairer and  blacksmith  who  had  been  getting  $5  22 
per  day  is  now  receiving  $9  52  per  day  and  that 
even  plain  carmen  are  now  in  receipt  of  $8  12  per 
day  where,  before  the  Government  control,  they 
were  having  $4  02  per  day. 


It  is  difficult  to  account  for  prodigious  increases 
like  these  except  on  the  idea  that  they  have  been 
made  to  exploit  some  new  social- theory.  At  all 
events  they  have  been  made  with  complete  indiffer- 
ence as  to  how  the  revenue  was  to  be  obtained  to  pro- 
vide for  them.  In  the  circumstances,  it  is  easy 
enough  to  understand  why  the  roads  are  getting 
speedily  poorer  in  net  notwithstanding  the  shipping 
and  traveling  public  is  obliged  to  pay  greatly  in- 
creased rates  for  the  transportation  services  rendered . 
It  is  a  capital  illustration  going  to  show  what  will 
happen  under  irresponsible  Government  control, 
where,  when  outgoes  are  incurred,  no  care  need  be 
taken  how  to  provide  for  the  same.  When  the  first  of 
the  wage  increases  was  announced,  at  the  end  of  last 
May — those  relating  to  the  Brotherhood  men — it 
was  estimated  that  the  annual  payroll  of  the  railroads 
would  be  added  to  in  the  sum  of  $475,000,000. 
Allowing  for  the  increases  granted  to  other  classes 
of  employees,  we  recently  put  the  total  addition  to 
the  railroad  pay-roll  at  $700,000,000  per  annum, 
but  some  estimates  run  as  high  as  $800,000,000,  and 
even  higher,  and  we  confess,  in  view  of  the  figures  of 
rates  of  pay  we  have  now  obtained,  that  our  notion 
of  the  extent  to  which  the  increases  had  been  carried 
in  the  case  of  the  general  body  of  employees  does  not 
appear  to  have  been  adequate.  As  still  other  wage 
advances  are  being  announced  from  week  to  week, 
it  seems  quite  within  the  pale  of  probability  that  the 
aggregate  addition  to  the  country's  railroad  pay- 
roll will  before  long  reach  $1,000,000,000,  unless 
means  are  speedily  taken  to  check  this  movement,  ap- 
parently made  with  utter  disregard  of  ultimate  con- 
sequences. We  are  stating  the  case  mildly,  therefore, 
when  we  say  that  the  time  has  arrived  for  calling  a 
halt.  The  truth  is,  in  this  matter  the  country  is  fac- 
ing a  national  calamity  and  the  arbitrary  action  of 
one  man,  upon  whom  dictatorial  powers  have  been 
conferred  as  a  war  measure,  should  not  be  allowed  to 
involve  the  country  in  such  peril.  Public  sentiment 
should  make  itself  manifest  in  stern  disapproval  of 
his  course. 


THE  FINANCIAL  SITUATION. 
In  the  preceding  article  we  have  shown  how  serious 
the  wage  increases  have  become  on  the  railroads. 
Public  sentiment  should  also  frown  upon  further 
wage  increases  in  other  directions — in  industrial  pur- 
suits, whatever  their  nature.  The  War  Labor  Board 
at  Washington  is  still  engaged  in  awarding  wage 
increases  of  one  kind  or  another.  The  country  is 
trying  to  get  back  to  a  peace  basis  and  important 
price  adjustments  have  already  been  made  to  that 
end,  but  this  War  Labor  Board,  presided  over  by 
the  amiable  William  H.  Taft  and  (until  his  recent 
resignation)  Frank  P.  Walsh  of  unenviable  notoriety 
as  joint-Chairman,  is  proceeding  in  utter  disregard  of 
the  fact  that  the  war  is  a  thing  of  the  past  and  keeps 
granting  new  increases  in  wages  on  top  of  the  previous 
increases.  It  is  the  truth  to  say  the  War  Labor 
Board  exists  merely  for  the  purpose  of  clothing  the 
wage  demands  of  the  men  with  official  sanction. 
Whatever  the  merits  of  an  application,  it  is  a  fore- 
gone conclusion  that  the  request  for  higher  pay  will 
in  great  measure  be  granted.  The  men  count  upon 
their  demands  being  scaled  down  a  little  and  ask  for 
correspondingly  more  in  the  first  instance,  so  that 
the  award,  after  having  been  scaled  down,  gives  them 
just  what  they  want.  And  they  are  never  disap- 
pointed in  their  expectation.  But  it  does  seem  as  if 
this  War  Labor  Board  should  no  longer  blink  the 


Jan.  4  1919.] 


THE   CHRONICLE 


fact  that  an  adjustment  from  war  conditions  to 
peace  conditions  is  under  way,  and  in  its  official 
action  should  impress  upon  the  deluded  employees, 
who  are  determined  to  get  the  last  farthing  they  can 
for  themselves  out  of  the  war  emergency  period, 
that  it  is  their  duty  to  help  the  process  of  adjust- 
ment along  and  not  retard  it  by  interposing  fresh 
obstacles  of  their  own  making. 

One  of  the  things  this  War  Labor  Board  is  still 
engaged  in  doing  is  granting  higher  wage  scales  to 
street  railway  employees.  The  award  is  usually 
accompanied  by  a  recommendation  that  fares  be 
raised  so  as  to  provide  the  wherewithal  in  the  shape 
of  additional  income.  In  too  many  cases  the  recom- 
mendation is  either  ignored  by  the  public  authorities 
or  resolutely  opposed.  The  unfortunate  company, 
however,  which  employs  the  men  has  no  alternative 
but  to  abide  by  the  award.  The  men  get  their 
increase.  The  officials  of  the  company,  charged" 
with  responsibility  for  making  both  ends  meet,  are 
left  to  whistle  for  the  added  income.  What  happens 
when  wages  are  increased  and  fares  are  held  down  is 
shown  by  the  receivership  for  the  Brooklyn  Rapid 
Transit  Company  with  which  the  New  Year  was  so 
ingloriously  ushered  in. 

The  War  Labor  Board  is  not  alone  among  Govern- 
ment bodies  in  still  proceeding  to  mark  labor  costs 
up,  when  every  consideration  of  public  policy  urges 
that  they  should  be  held  down.  Only  three  months 
ago  the  wages  of  the  miners  in  the  anthracite  re- 
gions were  raised  $6  a  week  on  top  of  two  pro- 
digious previous  increases  since  the  advent  of  the 
country  into  the  European  war.  The  only  explana- 
tion offered  for  the  new  advance  was  that  it  was 
made  to  adjust  wage  schedules  in  the  anthracite 
regions  to  those  prevailing  in  the  bituminous  re- 
gions. ,  What  this  latest  advance  in  miners'  wages 
means  was  shown  when  the  Fuel  Administrator 
allowed  an  increase  of  SI  05  a  ton  in  the  selling  price 
of  the  so-called  domestic  sizes  of  anthracite  at  the 
mouth  of  the  mine.  The  increase  was  then  passed 
along  to  the  consumer  and  every  householder  now 
pays  a  dollar  or  more  a  ton  for  his  coal  (and  $3  or 
$4  more  a  ton  than  before  the  war)  to  compensate 
the  producer  for  the  additional  labor  cost  involved 
in   the  output. 

When  last  June  the  Director-General  raised  fright 
rates,  one  of  the  first  results  was  that  the  Fuel 
Administrator  had  to  allow  increases  in  the  selling 
price  of  the  coal  to  make  up  for  the  higher  transporta- 
tion costs.  In  similar  manner,  the  Government 
basing  price  of  wheat  had  to  be  raised  from  $2  20  a 
bushel  to  $2  26  to  absorb  the  higher  freight  charge. 
The  truth  is,  entirely  false  standards  have  been  set 
up  as  to  both  wages  and  profits.  Ii  is  a  well-known 
fact  that  before  the  war  oranges  could  be  bought  at 
2  @  3  cents  apiece  and'  very  good  ones  at  that. 
In  October  the  Federal  Food  Board  in  this  .city 
decided  that  a  fair  profit  for  fruit,  dealers — 
profit,  be  it  remembered— would  be  2  cents  in  the 
case  of  small  oranges  and  3  cents  in  the  case  of  large 
oranges;  in  other  words,  that  in  "reselling  to  the 
consumer  they  were  entitled  to  add  2  cents  apiece 
for  small  oranges  and  3  cents  apiece  for  large  oranges. 
The  price  of  milk,  as  is  well  known,  has  doubled  in  a 
couple  of  years,  Grade  A  milk  having  for  the  month 
of  December  been  fixed  at  19  cents  a-. quart,  and  yet 
the  official  investigators  are  certain  that  no.  one  is 
making  inordinate  profits,  producer,  wholesaler  or 
the  retail  handlers.     In  fact,  it  is  claimed  that  they 


are  not  making  as  much  profit  as  before  on  account 
of  the  higher  wages  paid  and  increased  costs  in 
other  directions. 

It  does  not  seem  to  be  appreciated  that  transporta- 
tion costs,  fuel  costs  and  labor  costs  enter  into  the 
price  of  everything,  and  are  indeed  the  principal  and 
the  controlling  elements  in  all  prices.  When  the 
War  Labor  Board  in  November  awarded  an  increase 
in  weekly  pay  from  $30  to  $36  to  compositors  and  to 
pressmen,  and  an  increase  from  $24  to  $30  to  the  press 
feeders,  and  made  like  advances  to  other  classes  of 
employees  all  along  the  line  in  this  trade,  Mr.  Walsh 
(joint  Chairman  on  the  War  Labor  Board  with  for-, 
mer  President  Taft,  as  already  stated)  declared  that 
it  had  been  established  that  a  family  could  not  live 
on  less  than  $34  00  per  week.  If  we  could  imagine 
the  policy  of  the  Wage  Board  continued  indefinitely, 
it  would  not  be  long  before  $100  a  week  would  be  re- 
quired to  maintain  an  average  family  in  comfort. 
But  at  $100  this  assumed  average  family  would  be 
no  better  off  than  it  is  now  at  $34  or  than  it  was  a 
short  time  ago  at  $18  per  week.  In  other  words, 
the  laboring  man  gains  nothing  through  these  re- 
peated wage  increases  when  the  purchasing  power  of 
the  money  he  gets  is  correspondingly  reduced.  We 
are  simply  moving  in  a  vicious  and  never-ending  cir- 
cle. An  increase  in  one  direction  has  to  be  compen- 
sated by  an  increase  in  another  direction .  The  cry  ever 
is  for  more  and  still  more,  and  yet  nobody  gains  any- 
thing, nobody  is  satisfied.  The  true  course,  there- 
fore, is  to  proceed  with  due  expedition  to  restore  the 
normal.  Further  wage  increases  now  can  only  defer 
the  time  of  restoration.  It  is  the  purchasing  power 
of  the  dollar  that  should  be  increased  rather  than 
wages,  and  all  efforts  ought  to  be  directed  to  that  end. 


The  ballots  of  the  British  elections  to  the  new 
Parliament  counted  on  Saturday  revealed  even  a 
greater  landslide  for  Lloyd  George  than  his  most 
ardent  friends  had  predicted.  The  membership 
of  the- new  House  will  be  707,  but  the  73  Sinn  Feiners 
have  announced  their  intention  of  not  taking  their 
seats.  Hence  in  a  House  of  634  members  the  anti- 
Government  forces  will  not  be  able  to  assemble  more 
than  107  to  114  votes,'  giving  the  Government  a 
working  majority  of  at  least  520.  A  remarkable 
feature  of  the  election  is  the  enormous  majorities 
received  by  the  winning  candidates  in  many  constitu- 
encies and  almost  complete  absence  of  very  small 
majorities.  Coalition  leaders  claim  that  the  two 
chief  contributing  factors  to  their  triumph  were  the 
votes  of  the  women  and  the  soldiers.  The  former 
made  the  majority  secure  and  the '  soldiers'  votes, 
according  to  one  leader,  came  later  as  a  tidal  wave 
in  favor  of  Lloyd  George.  Under  the  provisions  of 
the  new  Franchise  Act  every  candidate  who  fails 
to  obtain  one-eighth  of  the  votes  polled  in  his  con- 
stituency forfeits  his  deposit  of  £150  sterling.  More 
than  130  candidates  are  victims  of  this  rule.  The 
twelve  divisions'  of  Birmingham  returned  Coaliti- 
onists, the  only  woman  candidate  in  the  City  being 
at  the  bottom  of  the  roll,  and  forfeiting  her  de- 
posit. This  forfeiture  of  deposits  was  also  the 
fate  of  three  other  women  candidates,  including  the 
only  woman  -candidate  in  Scotland.  Among  the 
surprises  of  the  election  was  the  defeat  of  Herbert 
H.  Asquith,  the  ex-Premier.  He,  was  rejected  in 
company  with  most  of  his  ablest  lieutenants,  includ- 
ing Sir  John  Simon,  ex-Home  Secretary;  Reginald 
McKenna,  ex-Chancellor  of  the  Exchequer;  Walter 
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Runciman,  ex-President  of  the  Board  of  Trade; 
Herbert  Samuel,  ex-Postmaster-General;  Chas.  F. 
Masterman,  ex-Chancellor  of  the  Duchy  of  Lan- 
caster, and  others.  Labor,  too,  fared  badly,  though 
more  fortunate  than  the  Asquithians.  The  Labor 
Party  had  expected  to  elect  at  least  100  members, 
whereas  they  elected  approximately  75,  of  whom  10 
are  Coalitionists.  Even  this,  however,  is  a  much 
larger  representation  than  Labor  had  in  the  old 
Parliament. 


President  Wilson  completed  his  visit  to  London 
on  the  last  day  of  the  old  year  and  spent  New  Year's 
Day  resting  in  Paris,  departing  that  night  for  Italy. 
From  the  frontier  to  Rome  the  journey  (quoting 
from  press  dispatches)  was  like  a  triumphal  proces- 
sion. The  Royal  train  with  the  President  on  board 
was  met  on  Thursday  morning  at  Modane  by  the 
Duke  of  Lante,  representing  King  Victor  Emmanuel. 
Both  the  French  and  Italian  authorities  at  the  fron- 
tier town  welcomed  the  Presidential  party,  as  also 
did  American  Ambassador  Page.  Arriving  at  Rome 
a  formal  reception  was  tendered  to  the  President  in 
the  Quirinal,  after  which  he  called  upon  Queen 
Mother  Margherita.  Later  he  went  to  the  Municipal 
Palace  on  the  summit  of  the  historic  Capitoline  Hill, 
where  he  was  made  a  citizen  of  Rome.  A  number  of 
important  conferences  have  been  arranged  with 
Italian  statesmen  and  the  President  will  have  an 
audience  with  Pope  Benedict  to-day.  The  Presi- 
dent intends  to  talk  directly  to  the  people  of  Italy 
just  as  he  talked  to  those  of  France  and  Eng- 
land. For  this  purpose  he  will  visit  the  great  in- 
dustrial centres  of  Milan  and  Turin,  leaving  for  those 
cities  to-night.  The  President's  first  important 
speech  in  Italy,  however,  was  scheduled  to  take 
place  last  night. 

So  far  as  the  President's  speeches  are  concerned, 
he  is  holding  out  strongly  for  a  world  League  of 
Nations — to  include  all  nations — in  which  he  seems 
to  have  the  full  endorsement  of  the  English  statesmen 
but  not  of  the  French.  Premier  Clemenceau  on 
Monday  won  a  decided  victory  in  the  Chamber  of 
Deputies,  after  a  stormy  debate  in  which  he  indicated 
his  adherence  to  the  "old  system  of  alliances  called 
the  'balance  of  power'  "  and  challenged  his  opponents 
by  telling  the  Chamber  that  now  was  the  time  to 
change  pilots  if  they  wanted  to.  The  Deputies  gave 
him  a  vote  of  confidence  by  380  to  134.  The 
Premier  explained  the  peace  situation  as  it  con- 
cerned France,  Great  Britain  and  the  United  States. 
He  made  it  plain  that  it  was  his  intention  to  support 
Great  Britain  on  the  question  of  the  freedom  of  the 
seas  and  declared  that  his  attitude  in  this  matter 
was  approved  by  President  Wilson.  His  con- 
versation with  the  latter,  he  said,  had  been  profit- 
able, although  "I  should  not  be  telling  the  truth 
if  I  said  I  had  always  been  in  agreement  with  him 
on  all  points."  On  the  same  day,  in  his  Manchester 
speech,  President  Wilson's  attitude  was  clearly 
opposed  to  any  balance  of  power  proposition.  The 
United  States,  he  said,  would  "join  no  combination 
of  power  which  is  not  a  combination  of  all  of  us." 


that  this  scheme  included  destruction  of  Prussian 
supremacy,  the  separation  of  the  provinces  of  Posen, 
Silesia  and  the  Rhine,  destruction  of  Hungarian 
supremacy  by  a  separation  of  all  lands  in  which  the 
Hungarian  tongue  is  not  spoken,  and  establishment 
of  a  Danube  Czecho-Slovak  confederation,  including 
German  Austria.  Meanwhile  advices  via  London 
state  that  a  Polish  army  is  marching  toward  Berlin 
on  what  the  Polish  agency  at  Lausanne  is  said  to 
call  "a  tearing  raid  into  Germany."  This  agency 
announces  that  the  infantry  is  well  armed  and  is 
supported  by  artillery  and  cavalry  and  that  as  the 
German  railways  are  disorganized  there  is  a  possi- 
bility that  it  will  reach  Berlin.  A  dispatch  from 
Berne  reports  that  Polish  troops  have  entered  Frank- 
fort 50  miles  east  of  Berlin  and  occupied  Beuthen, 
in  Prussian  Silesia,  and  Bromberg,  in  the  Province 
of  Posen,  61  miles  northeast  of  the  city  of  Posen. 
Copenhagen  hears  that  Gustav  Noski,  a  member  of 
the  Ebert  Cabinet  in  charge  of  military  affairs,  has 
ordered  the  5th  German  Division  to  meet  the  in- 
vaders. The  British  commander  in  the  Baltic 
provinces  is  reported  to  have  issued  an  ultimatum 
to  the  German  commander  declaring  that  unless  he 
prevents  further  advance  of  the  Bolsheviki  and  re- 
captures Walk  and  Wenden  the  Allies  will  invade 
Germany.  German  troops  have  been  forced  to 
abandon  Riga,  which  now  is  probably  in  the  hands 
of  the  Bolsheviki. 


Advices  from  Vienna  report  that  PresidcntWilson 
and  Premiers  Lloyd  George  and  Clemencau  have 
agreed  on  the  creation  of  a  new  German  confedera- 
tion under  Bavaria's  direction.  Announcement  to 
this  effect  is  attributed  to  President  Masaryk  of  the 
Czecho-Slovaks.     Masaryk  is  said  to  have  stated 


In  London  the  week  was  broken  by  New  Year's 
Day,  which  was  a  Stock  Exchange  holiday  as  well 
as  a  bank  holiday.  The  market  for  securities  on 
Thursday  started  1919  with  a  good  undertone, 
though  with  very  slight  activity.  Kaffir  stocks  were 
under  some  pressure  because  of  the  reduced  divi- 
dend, the  disbursement  for  1918  of  all  the  Kaffir 
companies  having  amounted  to  £5,331,000,  or  a 
decrease  of  £1,240,000  from  the  1917  figures.  As 
expected,  the  count  of  ballots  announced  last  Satur- 
day of  the  British  elections  registered  an  over- 
whelming victory  for  coalition,  as  explained  more 
fully  elsewhere.  Such  a  result  having  been  so  widely 
expected  and  discounted,  produced  virtually  no  ex- 
citement. Whatever  influence  was  exerted  on  the 
market  seemed  to  be  confined  to  British  rails,  which 
were  strong  because  of  the  small  anti-capital  repre- 
sentation in  the  new  Parliament,  meaning  it  was 
argued  better  terms  in  the  event  of  Government 
purchase.  There  is  still  considerable  doubt  whether 
nationalization  of  the  railroads  will  be  brought 
forward  seriously  during  the  present  Parliament. 

The  British  Government,  as  rapidly  as  possible,  is 
endeavoring  to  bring  back  to  pre-war  conditions  all 
financial  machinery  and  reduce  the  inflated  currency 
and  especially  to  re-establish  the  gold  standard  effec- 
tively. We  referred  last  week  to  the  report  of  the 
Treasury  Committee  which  refused  to  recommend  a 
subsidy  for  gold  production.  Later  cables  state 
that  in  London  the  decision  has  caused  no  surprise 
because  of  the  two  fundamental  objections  to  such  a 
policy,  the  first  being  that  a  higher  price  would  be- 
good  cause  for  an  equivalent  rise  in  the  commodity, 
and  second,  that  it  is  essential  from  the  British 
point  of  view  to  preserve  a  free  gold  market .  This 
would  not  be  a  practical  business  proposition  if  the 
plan  permitted  the  export  of  the  metal  at  the  present 
standard  rate  after  paying  a  bounty  for  it.  The 
committee's  report  takes  the  gound  that  if  enough 
gold  could  not  be  produced,  then  Britain  must  pro-     \ 
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duce  services  or  goods  instead.  But  the  committee 
believes  that  sufficient  gold  will  be  forthcoming  in 
the  empire  and  that  a  subsidy  would  not  bring  an 
addition  adequate  to  justify  itself.  In  line  with  this 
position  it  is  of  interest  to  note  our  own  Treasury's 
committee,  appointed  to  suggest  a  remedy  for  the 
falling  production  of  last  year,  takes  a  similar  view. 
The  return  of  normal  conditions  and  the  falling  of 
prices  are,  it  believes,  expected  to  stimulate  gold 
production  in  the  United  States  this  year.  Conse- 
quenly,  it  appears  unlikely  that  the  committee  will 
recommend  any  unusual  measures  to  stimulate  pro- 
duction when  it  makes  its  report  in  a  week  or  two. 


War  bond  sales  through  the  English  banks  last 
week  amounted  to  £17,162,000,  which  was  considered 
a  good  record  for  Christmas  week.  Through  the 
post  offices  the  sales  for  the  week  ending  Dec.  21 
were  £818,000,  making  a  total  of  £48,030,000  from 
this  source  and  a  grand  total  of  £1,436,551,000. 
Sales  of  War  Savings  certificates  issued  at  a  dis- 
count and  redeemable  at  £1  in  five  years  from  date 
totaled  for  the  week  of  Dec.  21  £2,627,000,  making 
an  aggregate  ultimate  indebtedness  of  £276,496,000. 
There>;is  talk  in  London  of  plans  to  unify  the  war 
debt,  but  there  is  no  encouragement  in  the  cable 
dispatches  to  believe  this  matter  will  be  taken  up 
in  the  near  future,  as  more  important  Treasury 
problems  are  pressing,  notably  that  of  the  liquida- 
tion of  the  external  debt  to  America,  no  credence 
beinglplaced  at  the  British  centre  in  reports  from 
New  York  that  this  debt  may  possibly  be  canceled. 
The  British  pre-war  national  debt  was  about  £700,- 
000,000.  To-day  the  interest  item  alone  on  the 
debt  exceeds  £200,000,000.  The  British  revenue 
for  the|last  three  months  of  the  year  was  £165,745,- 
000,  or  an  increase  of  £20,317,000  over  the  corres- 
ponding'period  of  1917.  For  the  nine  months  ending 
Dec.  31  the  revenue  was  £509,616,000,  an  increase 
of  £i08,515,000.  The  estimated  revenue  for  the 
full  fiscal  year  ending  March  31  is  £842,050,000. 
Great]Britain's  total  expenditure  for  the  nine  months 
ending  Dec.  31  was  £2,049,993,606,  an  increase  of 
£20,558,000.  It  is  estimated  that  the  fiscal  year's 
expenditure  will  reach  £2,973,746,000,  an  average 
weekly  expenditure  of  £52,564,000.  This  compares 
with  a  weekly  expenditure  estimated  a  year  ago  at 
£57,380,000.  Treasury  bills  outstanding  at  the 
end  of  the  year  amounted  to  about  £1,087,000,000. 

The  annual  report  of  the  London  Bankers'  Clearing 
House  shows  a  total  turnover  for  1918  of  £21,198,- 
000,000,  an  increase  of  £2,076,000,000 -as  compared 
with  1917  and  an  increase  of  £4,761,000  on  the  pre- 
war record  year  of  1913.  Press  advices  from  London 
explain  the  increase  as  being  due  to  heavy  Govern- 
ment borrowing  and  disbursement  and  also  to  in- 
creased prices  of  commodities.  The  Bankers'  Clear- 
ing House  report  also  refers  to  the  British  money 
situation  as  follows:  "Despite  the  daily  movement. of 
large  sums  owing  to  constant  purchases  of  securities 
and  rapid  disbursements  by  the  Government  the 
money  market  has  been  Under  such  control  that  there 
has  been  no  indication  of  any  stringency  and  rates 
have  hardly  fluctuated.  Trade  requirements  have 
been  met  without  disturbance  and  the  money  market 
has  rarely  needed  to  resort  to  the  Bank  of  England 
for  borrowing  purposes."  : 

The  trend  of  prices  on  the  London  Stock  Exchange 
was  in  the  main  upward.in  1918.  For  the  year  ending 
Dec.  20  the  London  "Bankers'  Magazine"  notes  a 


recovery  in  the  aggregate  value  of  387  representative 
securities  listed  on  the  London  Stock  Exchange  of 
£200,436,000.  This  more  than  offsets  the  loss  of 
£157,696,000  in  1917.  American  securities  con- 
tributed £40,482,000,  or  somewhat  more  than  20% 
of  the  increase  during  1918.  The  aggregate  of  these 
securities  for  different  periods  during  the  war  varied 
as  follows: 

1916— 


1914— 

July £3,370,709,000 

1915— 
January-  3,302,019,000 
March..  3,017,660,000 

June 3,<>ON,.r>7S,000 

Sept 2,900,032,000 

Decemb'r  2,907,281,000 


March  ..£2,862,454,000 

June 2,912,501,000 

Sept 2,896,390,000 

Decemb'r  2,758,349,000 

1917— 
March..  2,669,377,000 
June.. 


1917  (Concluded) — 

Sept £2,690,337,000 

Decemb'r  2,600,653,000 

1918— 
March..   2,592,215,000 

June 2,633,824,000 

Sept 2,734,510,000 


2,717,316,000  Decemb'r  2,801,089.000 

The  aggregate  for  the  month  of  December  showed  a 
decrease  of  £21,409,000,  or  0.8%,  and  contrasts  with 
a  gain  during  November  of  £27,956,000,  or  1%. 

The  London  correspondent  of  the  "Evening  Post" 
declares  that  it  is  considered  important  in  the  City 
that  there  should  be  an  early  rapprochement  be- 
tween the  English  and  American  financial  houses. 
In  pre-war  times  the  close  relations  between  English 
and  German  houses  was  largely  due  to  recognition 
that  foreign  loans  were  often  too  large  for  flotation  at 
one  centre.  This,  the  correspondent  says,  will  be 
more  often  true  in  the  future,  and  working  arrange- 
ments between  American  and  English .  and  possibly 
French  financial  houses  are  favored  in  London. 
Aside  from  the  possible  transition  period ,  when  money 
may  be  easy  and  stocks  rather  firm,  the  belief  appears 
to  be  general  in  London  that  the  money  position 
favors  dearer  money  and  dulness  in  the  security  mar- 
kets. 

The  directors  of  Lloyd's  Bank,  France,  and  the 
National  Provincial  Bank  (France),  the  French  sub- 
sidiaries of  the  two  important  English  banks  of  the 
same,  names,  announced  that  branches  of  the  banks 
are  about  to  be  opened  in  Brussels  and  Antwerp. 
One  of  the  first  conditions  of  reconstructing  the  eco- 
nomic life  of  Belgium  is  the  provision  of  proper  cur- 
rency, banking  and  exchange  facilities.  The  English 
banks  can  assist  materially  in  providing  these  facili- 
ties. 


Food  conditions  in  France  will  improve  consider- 
ably in  the  near  future,  according  to  a  statement  by 
Victor  Boret,  the  Food  Minister,  in  an  interview. 
New  restrictions  will  be  imposed,  however,  on  con- 
sumption in  meat  because  of  the  necessity  of  re- 
stocking "herds  in  the  liberated  regions  and  the  loss 
of  some  British  tonnage  which  has  been  used  in 
transporting  frozen  meat.  The  sugar  ration,  the 
Minister  added,  will  be  increased  soon,  while  large 
quantities  of  coffee  are  now  on  the  way  from  Brazil. 
Butter  is  being  imported  from  foreign  countries. 
Samples  from  Argentina  showed  the  quality  to  be 
excellent.  In  spite  of  the  transportation  expense, 
this  butter  will  be  cheaper  than  that  sold  in  France 
at  present.  Regulations  imposed  on  restaurants 
will  be  ameliorated. 

A  good  indication  of,  the  post-war  condition  of 
Franch  credit  is  the  fact  that  the  latest  loan  is  now 
quoted  at  a  substantial  premium  over  the  issue 
price.  The  subscriptions  totaled  30,000,000,000 
francs  ($6,000,000,000),.  nominal,  of  which  21,- 
500,000,000  francs  represented  actual  money,  the 
loan  having  been  floated  at  a  discount  and 
certain  conversions  permitted.  The  subscriptions 
to  the  loan  in  the  form  of  Russian  Government 
coupons  amounted  to  250,000,000  francs,  although 
only  the  1918  coupons  were  accepted.  This  indi- 
cates, .quoting  the  Paris  correspondent  of  the  "Journal 
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of  Commerce,"  "inferentially  how  deeply  France  is 
interested  in  Russian  recuperation.  Before  the  war 
France  invested  three-quarters  of  her  savings  abroad 
through  the  banks  which  made  a  practice  of  sup- 
porting foreign  Government  issues.  There  is  reason 
to  believe  that  in  the  future  French  funds  will  be  in- 
vested much  more  freely  at  home  to  assist  industry." 
Semi-official  authority  exists  for  the  statement  that 
the  formation  of  a  large  liquidation  company  soon 
will  be  announced  by  the  French  Government.  Its 
function  will  be  to  dispose  of  the  Government's  sur- 
plus stocks  of  raw  and  manufactured  materials  left 
over  from  the  war.  The  new  company  will  regulate 
distribution  in  order  to  prevent  a  disorganization  of 
prices  and  trade. 

In  every  way  possible  France  is  endeavoring  to 
have  demobilization  proceed  with  the  greatest 
possible  dispatch.  An  appeal  was  made  to  the 
Chamber  of  Deputies  early  in  the  week  to  hasten 
the  process  as  there  are  only  4,000  non-mobilized 
doctors  to  care  for  the  35,000,000  civilian  popula- 
tion, the  death  rate  among  whom  has  doubled  owing 
to  the  influenza.  The  army's  health  is  said  to  be 
excellent.  There  are  16,000  physicians  with  the 
colors. 

The  French  Treasury  has  announced  a  change  in 
the  interest  rates  on  the  short  term  national  defense 
bonds  which  are  so  popular  in  France  that  more  than 
1,000,000,000  francs  of  them  were  subscribed  during 
the  first  two  weeks  of  December.  These  are  1,  3, 
6,  and  12  months'  bonds  and  when  first  introduced 
all  bore  5%  interest.  A  year  later  the  interest  was 
set  at  4%  for  one  and  three  months'  bonds.  The 
new  scale  is  33^%  for  one  month  bonds,  4%  for 
three  months,  4^%  for  six  months  and  5%  for 
twelve  months.  In  discussing  the  provisional  credits 
for  the  first  quarter  of  1919,  Deputy  Jacques  Stern 
explained  that  the  total  war  expenses  of  France 
would  reach  250,000,000,000  francs  ($50,000,000,- 
000).  Those  of  Great  Britain  he  estimated  200,- 
000,000,000  francs  and  the  Belgian  20,000,000,000 
francs. 

Premier  Clemenceau's  administration  won  a  signal 
victory  in  the  Chamber  of  Deputies  on  Monday, 
when  the  amendment  to  cut  the  Government's 
credit  was  defeated  by  a  vote  of  398  to  93.  The 
vote  came  at  the  end  of  an  historic  session  of  the 
Chamber  during  which  the  Government  had  been 
severely  heckled. 


Official  discount  rates  at  leading  FAiropean  centres 
continue  to  be  quoted  at  5%  in  London,  Paris,  Ber- 
lin, Vienna  and  Copenhagen;  53^  in  Switzerland;  6% 
in  Petrograd  and  Norway;  6^%  in  Sweden,  and 
43^2%  in  Holland  and  Spain.  In  London  the  private 
bank  rate  has  not  been  changed  from  3  17-32%  for 
sixty-day  and  ninety-day  bills.  Money  on  call  in 
London  is  still  reported  at  3%.  No  reports  have 
been  received  by  cable  of  open  market  rates  at  other 
European  centres,  so  far  as  we  have  been  able  to 
ascertain. 


Another  gain  in  gold  was  reported  by  t he  Bank  of 
England,  the  amount  being  £865,672,  while  total 
reserves  also  showed  a  substantial  gain,  namely, 
£982,000;  note  circulation  having  declined  £117,- 
000.  These  gains,  however,  were  attended  by  a 
severe  drop  in  the  proportion  of  reserve  of  lia- 
bilities to  11.70%,  as  compared  with  15.78% 
a    week    ago    and     16.30%     last     year.      This    is 


by  far  the  lowest  figure  on  record,  and  contrasts 
with  the  high  record  for  1918  of  19.10%,  in  the  first 
week  of  January,  while  the  previous  lowest  point 
was  15.17%  on  Dec.  5.  The  decline  was  a  result 
of  the  almost  sensational  expansion  in  the  deposit 
items,  totaling  no  less  than  £2,663,000  in  public 
deposits,  £65,857,000  in  other  deposits  and  £53,- 
198,000  in  Government  securities.  Undoubtedly, 
however,  these  changes  reflect  the  year-end  settle- 
ments and  will  be  readily  corrected.  Loans  (other 
securities)  expanded  £14,332,000.  The  Bank's  gold 
supply  now  stands  at  £79,976,437,  as  against  £59,- 
198,840  a  year  ago,  £54,852,464  the  year  before 
that  and  £37,110,409  in  1914.  Reserves  total 
£28,236,000,  in  contrast  with  £31,057,000  in  1918 
and  £33,512,304  the  preceding  year.  Loans  aggre- 
gate £106,473,000.  This  compares  with  £106,- 
480,000  a  year  ago  and  £91,789,493  in  1917.  Clear- 
ings through  the  London  banks  for  the  week  totaled 
£294,760,000,  as  against  £368,640,000  a  week  ago. 
Our  special  correspondent  is  not  as  yet  able  to  give 
details  by  cable  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week,  inasmuch  as  the 
Bank  has  not  resumed  publication  of  such  reports. 
We  append  a  tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1919.  1918.      1917.      1916.      1915. 

Jan.  1.  Jan.  2.     Jan.  3.     Jan.  5.     Jan.  6. 

£  £         £         £         £ 

Circulation 70,190,000  46,591,020     39,895,160     35,194,245     35,876,575 

Public  deposits 26,306,000  32,074,902     53,147,093     58,156,684     23,808,643 

Other  deposits 214,894,000  158,411,326  116,388,305  105,835,576  133,348,529 

Govt,  securities 124,303,000  70,833,770     62,187,545     32,840,016     14,810,845 

Other  securities 106,472,000  106,480,723 

Reserve  notes  &  coin  28,236,000  31,057,820 

Coin  and  bullion...  79,976,437  59,198,840 
Proportion  of  reserve 

to  liabilities 11.70%  16.30% 

Bank  rate 5%  5% 


91,789,493  114,748,048  108,921,870 
33,512,304  34,358,315  51,421,918 
54,957,464     51,102,560     68,848,493 


19.76% 
6% 


20.95% 

5% 


32.72% 
5% 


The  Bank  of  France  announces  a  further  gain  of 
8,524,125  francs  in  its  stock  of  gold  on  hand  this  week. 
The  aggregate  gold  holdings  now  amount  to  5,486,- 
091,975  francs,  comparing  with  5,355,517,010  francs 
last  year  and  5,085,782,828  francs  in  1917;  of  these 
amounts  2,037,108,484  francs  were  held  abroad  in 
1919  and  1918  and  1,693,088,532  francs  in  1917. 
Bills  discounted  during  the  week  were  increased  by 
315,647,000  francs,  advances  were  augmented  by 
35,662,000  francs  and  general  deposits  were  increased 
by  25,512,000  francs.  On  the  other  hand,  silver 
decreased  184,000  francs  and  Treasury  deposits  fell 
off  77,406,000  francs.  The  large  expansion  of  805,- 
425,000  francs  occurred  in  note  circulation,  bringing 
the  total  outstanding  up  to  31,055,037,000  francs, 
thus  attaining  a  new  high  mark  for  this  item  and  ex- 
ceeding by  233,792,000  francs  the  previous  high 
record  of  30,821,245,000  francs,  established  just 
prior  to  the  signing  of  the  armistice  with  Germany  in 
1918.  In  1914,  immediately  preceding  the  outbreak 
of  war,  the  total  was  6,683,184,785  francs.  Last 
year  at  this  time  the  amount  was  22,789,122,810 
francs,  while  the  year  before  it  stood  at  17,001,339,- 
360  francs.  Comparison  of  the  various  items  with 
the  statement  of  last  week  and  corresponding  date 
in  L9.18  and  1917  are  as  follows: 

BANE  <)K   FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 

for  ]Ycek. 

i   1919. 

-status   as   of — 
Jan.  :i  L918. 

Jan.  1  1917. 

(told  Holdings— 

Francs. 

Fra 

Fra  ■ 

Fra 

in  France 

[nc 

24.125 

'SH.4'.>1 



in,- 

No  eh  inge 

2,037,108,484 

2,037,10 

1,693  1 

Total 

8.5: 

5,355,517,010 

5,085.: 

Silver 

lire 

1S4.000 

318,1 

246,8! 

";!5,999 

Bills   discount!';! 

.Inc. 

315,64' 

1,361,921.600 

1,048,247,684 

745,670,947 

Advances 

Inc. 

12,000 

1,251,376.500 

1,233,502,510 

1,297,265,720 

Note  circulation  - 

[no. 

805,425,000 

037,000 

22,789.122,810 

17,001. 

Treasury  deposits 

Deo 

77,406,000 

84,278,000 

336,604,246 

S19.749 

General  lepo  tits 

.Inc. 

12,000 

1 ,391,708,000 

2,777,720,952 

2.313.885.469 

Jan.  4  1919.] 
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Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  this  issue,  in  some  meas- 
ure reflected  the  year-end  dividend  and  interest 
disbursements.  Both  aggregate  and  surplus  re- 
serves sustained  losses.  The  loan  item  increased 
$7,238,000.  Net  demand  deposits  expanded  $9,- 
029,000  to  83,926,359,000  (Government  deposits  of 
$177,559,000  deducted).  Net  time  deposits,  how- 
ever, declined  $2,956,000  to  $132,903,000.  There 
was  a  decline  in  Government  deposits  this  week 
from  $248,239,000  to  $177,559,000.  Cash  in  vaults 
(members  of  the  Federal  Reserve  banks)  increased 
$3,438,000  to  $113,270,000  (not  counted  as  reserve). 
Reserves  in  the  Federal  Reserve  Bank  of  member 
banks  were  reduced  $16,318,000  to  $541,528,000. 
Reserves  in  own  vaults  (State  banks  and  trust  com- 
panies) expanded  $955,000  to  $11,389,000,  while 
reserves  in  other  depositories  (State  banks  and  trust 
companies)  declined  $210,000  to  $9,020,000.  Aggre- 
gate reserves  registered  a  reduction  of  $15,573,000  to 
$561,937,000,  which  compares  with  $590,034,000 
in  the  same  week  of  1917.  Surplus  decreased  $16,- 
887,410,  and  now  stands  at  $42,804,340,  as  against 
$112,376,830  last  year,  on  the  basis  in  both  cases 
of  13%  reserves  for  member  banks  of  the  Federal 
Reserve  system  (but  not  counting  $113,270,000  cash 
in  vault  held  by  these  banks,  which  last  Saturday 
amounted  to  $113,270,000).  The  reserve  required 
showed  an  expansion  of  $1,314,410.  Circulation 
increased  $118,000  to  $35,934,000. 


The  accumulations  of  the  year-end  dividend  and 
interest  disbursements  having  been  completed  and  in 
large  measure  disbursed,  the  local  money  position  is 
again  showing  indications  of  ease.  Call  money 
loans  have  been  arranged  as  low  as  5%,  and  while 
no  important  alterations  have  been  made  in  loans 
for  fixed  maturities,  lenders  are  evincing  greater  dis- 
position to  put  out  funds.  The  Money  Committee 
set  at  rest  on  Monday  recent  reports  that  it  was 
about  to  adjourn  formally.  It  announced  that, 
"acting  on  the  suggestion  of  the  Treasury  Depart- 
ment," it  would  continue  to  function  as  at  present, 
endeavoring  to  stabilize  call  money  rates  and  to 
prevent  expansion  of  the  loan  accounts.  Under  the 
original  arrangement,  control  by  the  Committee 
was  scheduled  to  cease  as  of  Jan.  10.  No  date  has 
been  set  for  the  expiration  of  the  extended  life  of  the 
Committee,  the  assumption  being  in  banking  quar- 
ters that  the  restrictions  now  current  will  be  enforced 
at  least  until  the  fifth  Government  war  loan,  which, 
it  is  reported,  will  be  called  the  "Victory  Loan,"  has 
been  distributed.  The  correspondence  between  the 
Committee  and  the  Treasury  appears  on  another 
page  of  to-day's  "Chronicle."  The  second  bi- 
weekly offering  of  Treasury  certificates  of  indebted- 
ness, it  was  announced  by  Secretary  Glass  last 
Monday,  had  been  oversubscribed  $72,494,000. 
The  minimum  offered  was  $500,000,000 v  Every  dis- 
trict except  the  Dallas  district  .exceeded  its  quota. 
As  announced  elsewhere,  a  third  offering  of  these 
Q/2%  certificates  of  indebtedness  is  now  being  made, 
time   for 'a   minimum   of   $750,000,000.     The 


this 


Treasury  plans  to  issue  long-term  securities  into 
which  War  Savings  stamps  and  certificates  may  be 
converted,  and  also  to  continue  the  War  Savings 
system  in  1920  and  succeeding  years.  The  Treasury 
is  working  on  plans  for  issuing  War  Savings  certifi- 
cates of  $100  and  $1,000  denominations' to  make  it 


unnecessary  for  purchasers  of  such  amounts  to  buy 
adhesive  stamps. 

Referring  to  money  rates  in  detail,  loans  on  call 
have  covered  a  range  of  5@6%,  against  4@6% 
last  week.  Monday  and  Tuesday  only  one  rate 
was  quoted,  6%  being  the  high,  low  and  ruling  rate 
on  both  days.  Wednesday  was  a  holiday  (New 
Year's  Day).  On  Thursday  the  high  was  still  at 
6%,  which  was  also  the  renewal  rate,  but  the  low 
declined  to  5%%.  Friday's  range  was  5@6%, 
with  renewals  again  negotiated  at  6%.  The 
above  rates  apply  to  mixed  collateral  loans,  all- 
industrials  being  still  quoted  at  Yi  of  1%  higher. 
The  firmness  of  course  reflects  the  exceptionally 
heavy  January  dividend  and  interest  disbursements. 
In  time  money  the  market  was  more  or  less  of  a 
nominal  affair  with  no  trades  of  importance  reported 
in  any  direction.  Funds  for  fixed  date  loans  were 
in  better  supply  and  quotations  closed  a  fraction 
lower  at  53^@53^%  for  sixty  and  ninety  days  and 
5J^@6%  for  four,  five  and  six  months;  very  little 
business  was  transacted.  ,  At  the  correspond- 
ing period  in  1917,  sixty  days  was  quoted  at  b}/2%, 
ninety  days  at  53^@5^%  and  four,  five  and  six 
months  at  5M@6%. 

Mercantile  paper  was  also  a  shade  easier  with 
sixty  and  ninety  days'  endorsed  bills  receivable 
and  six  months'  names  of  choice  character  closing 
at  53^@5%%,  and  names  less  well  known  at 
5^@6%. 

Banks'  and  bankers'  acceptances  have  shown  a 
fair  degree  of  activity,  with  rates  still  ruling  at  levels 
previously  current.  The  quotation  for  demand 
loans  on  bankers'  acceptances  has  not  been  changed 
from  434%.     Rates  in  detail  are  as  follows: 

Spot    Delivery 


Ninety  Sixty  Thirty 

Days.  Days.  Days. 

Eligible  bills  of  member  banks.. .*. 4%t@4\i  4%@4%  4%@4 

Eligible  bills  ot  non-member  banks 4^@4%  4H®4,X  4X@4K- 

Ineligible  bills 5H©5  5H@5  5H@5 


Delivery 
within 
30  Day* 
4%  bid 
4%>  bid 
6      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Re- 
serve banks.  Prevailing  rates  for  various  classes  of 
paper  at  the  different  Reserve  banks  are  shown  in  the 
following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 
■      OF 
DISCOUNTS  AND  LOANS 


Discounts — 
Within  15  days,  incl.  member 

banks'  collateral  notes 

16  to  60  days'  maturity 

61  to  90  days'  maturity 

Agricultural    and    live-stock 

paper  over  90  days 

Secured  by  U.  S.  certificates 
of  Indebtedness  or.  Lib- 
erty Loan  bonds — 
Within  15  days,  including 
member  banks'  collat- 
eral notes., 

16  to;90  days'  maturity... 
Trade  Acceptances — 

1  to  60  days'  maturity 

61  to  90  days'  maturity  .. 


4H   4H 
4«l  4H 


5H 


5H  5Ji 


'-4X  4 
HJi  4K 


4%   iH 


5 
5 

5* 


4%   4H!4« 


1  Rate  of  3  to  4  H  %  for  1-day  discounts  In  connection  with  the  loan  operations 
of  the  Government.  Rates  for  discounted  bankers'  acceptances  maturing  within 
15  days.  4%;  within  16  to  60,  days  4M%\  and  within  61,  to  90  days,  4X%. 

*  Rate  of  4  %  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
Jlscounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding 
interest  rate  on  bonds. 

'Rate  for  trade_acceptances  maturing  within  15  days,  4)4%. 

a  Fifteen  days  and  under,  4%%. 

Note  1.  Acceptances  purchased  In  open  market,  minimum  rate  4%. 

Note  2.  Rates  for  commodity  paper  have  been  merged  with  those  for  commercial 
paper  of  corresponding  maturities. 

Note  3.  In  case  the  60-day  trade  acceptance  rate  Is  higher  than  the  15-day  dis- 
count rate.trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Note  4.  Whenever  application  Is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  "may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 


Sterling  exchange  remains  without  new  feature, 
rates  still  being  arbitrarily  pegged,  but  with  a  slight 
improvement  in  the  demand  for  bills  at  the  close. 
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With  regard  to  quotations  in  greater  detail,  sterling 
rates  on  Saturday  were  a  shade  easier,  with  demand  at 
4  7580  and  cable  transfers  at  4  7655;  sixty  days  re- 
mained at  4  73%@4  73%.  On  Monday  transactions 
were  light  in  volume  and  quotations  did  not  vary  from 
4  7580  for  demand,  4  7655  for  cable  transfers  and 
4  73%@  4  73%  for  sixty  days.  Pre-holiday  quiet  per- 
vaded Tuesday's  dealings  and  very  little  business  was 
transacted;  the  undertone  was  steady,  however,  and 
demand  bills  advanced  to  4  7580@4  75  13-16  and 
cable  transfers  to  4  7655@4  76  9-16;  sixty  days  were 
unchanged.  Wednesday  was  a  holiday  (New  Year's 
Day).  On  Thursday, under  the  stimulus  of  a  better 
inquiry  incidental  to  Saturday's  mail  steamer,  rates 
again  advanced  fractionally  and  demand  touched  the 
highest  point  in  quite  some  time,  viz.,  4  75  13-16@ 
4  7585,  although  cable  transfers  and  sixty  days  were 
maintained  at  4  7655@4  76  9-16  and  4  73%@4  73%, 
respectively.  The  market  ruled  quiet  but  firm  on 
Friday.  Closing  quotations  were  4  73%@4  73 % 
for  sixty  days,  4  7582%@4  7587%  for  demand  and 
4  7655 @ 4  76  9-16  for  cable  transfers.  Commercial 
sight  bills  finished  at  4  75%@4  75%,  sixty  days  at 
4  72%@4  72%,  ninety  days  at  4  71%@4  71%, 
documents  for  payment  (sixty  days)  at  4  72@4  7234 
and  seven-day  grain  bills  at  4  74%@4  75%.  Cotton 
and  grain  for  payment  closed  at  4  75%@4  75%. 
No  shipments  of  gold  either  for  export  or  import 
were  reported  during  the  week. 


In  the  Continental  exchanges  the  week  proved  an 
uneventful  one,  transactions  continuing,  as  has  been 
the  case  of  late,  exceptionally  light  in  volume.     The 
New  Year  holidays,  of  course,  added  to  the  general 
dulness.     Quotations   have   been   firmly   held,    but 
fluctuations  were  slight  and  changes  inconsequential. 
In    prominent    international    banking    circles    the 
opinion  still  prevails  that  conditions  surrounding  the 
foreign  exchange  market  are  likely  to  remain  as  at 
the  present  time  with  Government  control  more  or 
less  of  a  predominant  feature,   at  least  until  the 
actual  signing  of  peace  treaties.     When  this  has  been 
consummated,  exchange  probably  will  be  restored  to 
its  former  basis  and  a  great  increase  in  the  business 
is  looked  for.     Francs  ruled  firm  and  a  shade  higher, 
though    without    specific    activity.     Exchange    on 
Rome  is  still  pegged  at  the  levels  previously  ruling. 
As  to  rubles,  no  business  is  passing,  and  the  quo- 
tation remains  entirely  nominal.     A  dispatch  from 
Washington  states  that  for  the  time  being  the  Allies 
intend  to  hold  several  million  rubles  in  paper  cur- 
rency at  Vladivostok,  which  are  intended  for  ship- 
ment to  the  Omsk  Government.     The  money  was 
printed  in  the  United  States  and  shipped  via  San 
Francisco  to  Vladivostok.     German  reichsmarks  and 
Austrian  kronen  are  not  as  yet  quoted  in  this  market. 
In  the  occupied  areas  of  Germany,  beginning  with 
Saturday  of  last  week,  the  rate  of  exchange  on  marks 
for  use  of  the  armies  of  occupation,  was  fixed  at 
166  marks  for  100  francs.     The  official  London  check 
rate  in   Paris  closed  at  25.98,   as  against  25.97% 
last  week.     In  New  York  sight  bills  on  the  French 
centre  finished  at  5  45%  agianst  5  45%;  cables  at 
5  44%  gainst  5  44%;  commercial   sight  at    5  46% 
against  5  46%,  and  commercial  sixty  days  at  5  51% 
against   5  51%   a   week   ago.     Lire   closed   without 
change  from  6  36  for  bankers'  sight  bills  and  6  35  for 
cables.     Rubles  remain  as  heretofore  at  14  for  checks 
and  15  for  cables.     Greek  exchange  continues  to  be 
quoted  at  5  16%  for  checks  and  5  15  for  cables. 


Operations  in  the  neutral  exchanges  showed  no 
increase  in  activity,  although  quotations  for  the 
most  part  ruled  steady.  Scandinavian  rates  were 
firm,  Spanish  pesetas  a  shade  higher  and  guilders 
well  maintained.  Swiss  francs  were  an  exception 
to  the  general  firmness,  having  moved  somewhat 
irregularly  and  declined  several  points  during  the 
week.  The  persistent  strength  in  neutrals  in  the 
face  of  anticipations  to  the  contrary  is  explainable 
in  some  degree  by  the  fact  that  the  substantial 
credits  which  have  been  established  in  these  coun- 
tries for  the  purpose  of  supplying  various  com- 
modities to  the  belligerents  during  the  war  are  not 
yet  exhausted. 

Bankers'  sight  on  Amsterdam  closed  at  42  7-16, 
against  42%;  cables  at  42  11-16,  against  42%; 
commercial  sight  at  42%,  against  42  9-16,  and 
commercial  sixty  days  at  42,  against  42  3-16  last 
week.  Swiss  exchange  finished  at  4  87  for  bankers' 
sight  bills  and  4  84  for  cables.  This  compares  with 
4  80  and  4  77  the  week  previous.  Copenhagen 
checks  closed  at  26%,  and  cables  at  27%,  against 
26.87%  and  27.12%.  Checks  on  Sweden  finished 
at  29%  and  cables  29%,  against  29.12%  and  29.37%, 
while  checks  on  Norway  closed  at  28.00  and  cables 
28.25,  against  27.87%  and  28.12%  on  Friday  of 
the  week  preceding.  Spanish  pesetas  finished  at 
20.08  and  cables  20.15.  A  week  ago  the  close  was 
20.00  and  20.10. 

As  to  South  American  quotations,  the  check  rate 
on  Argentina  closed  at  44.15  and  cables  at  44%, 
as  contrasted  with  45.10  and  45.25.  For  Brazil 
the  rate  for  checks  was  lowered  and  finished  at  26.15 
and  cables  at  26.25,  against  26.60  and  26.75  last 
week.  Chilian  exchange  has  remained  at  10  7-16. 
Peru  was  not  changed  from  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
81@81.15,  against  80@80%;  Shanghai,  124@124% 
(unchanged);  Yokohama,  52%@52%,  against  52%@ 
53;  Manila,  50%@50%  (unchanged);  Singapore, 
56%@56%  (unchanged);  Bombay,  36%@36%  (un- 
changed); and  Calcutta  (cables),  36%@37  (un- 
changed) . 

The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $8,491,000  net  in  cash  as  a  result  of  the 
currency  movements  for  the  week  ending  Jan.  3. 
Their  receipts  from  the  interior  have  aggregated 
$11,688,000,  while  the  shipments  have  reached 
$3,197,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations,  which  together  occasioned  a  loss 
of  $65,663,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $57,172,000,  as 
follows: 


"Week  ending  Jan.  3. 


Banks'  interior  movement 

Sub-Treas.  and  Fed.  Res.  operations 


Into 
Banks. 


$11,688,000 
33,586,000 


Out  of 
Banks. 


$3,197,000 
99,249,000 


$102,446,000 


Net  Change  in 
Bank  Holdings. 


Gain    58,491,000 
Loss     65,663,000 


Loss  $57,172,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Gold. 


England- . 
France  a. 
Germany  . 
Russia  *.. 
Aus-Hun  c 
Spain  . 
Italy.. 
Netherl'ds 
Nat  .Bel  .h 
Switz'land 
Sweden  . 
Denmark 
Norway . 


Tot  .week.  723,117,225 

Prcv  .week  722,137.014 


£ 
976,436! 
959,339 
131,450 
650,000 
,008,000| 
332,000, 
,439,000 
404,000 
380,000, 
,855,000 
742,000 
424,000 
726,000! 


12,720. 

1,006. 

12,375 

2,289 

25,864 

3,200 

69S 

600 

2,318 


Gold. 


Total. 


000  :i 
000!  58 
000  15 
000  18 
...  15 
...    10 


976,436    59 
679,339  L32 

138,210120 

025.000  12'.) 

297.0001  11 

,639,000  33 

,192,000  58 

,980,000  15 

,17::. ooo  it 

,742,000  12 

,424,000  9 

.720.000  6 


£ 
,198,843 
,736,340 
,279,500 
,650,000 
,008,000 
,657,000 

,292,000 

,380,000 
,224  .000 
,302,000 
'.'22,000 
,296,000 


59 

9.S40.000142 
9,117.300  120 
12,375,000  1  12 
2,289,000    13 

I  000107 

3,265,000    36 

(.00    58 

600,000    15 

14 

12 

147,000    10 



£ 
19S.843 
,576,340 
,396,800 

,025,000 
,297,000 
,257,000 
,029.000 
.S61.60O 
,980,000 
,224,000 
,302,000 
,069,000 
,296.000 


61,070.760784,187,985681,309,683 
60,930,910783,067,924!678,064,92] 


66  B02,900,748,112.688 

791,371 


a  Gold  holdings  of  the  Bank  of  France  this  year  arc  exclusive  of  £81.484,340 
held  abroad. 

♦No  figures  reported  since  October  29   1017. 

c  Figures  for  both  vcars  are  those  given  by  "British  Board  of  Trade  Journal  for 
Dec.  7   1917. 

h  August  6  1914  In  both  years. 
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MEANING  OF  THE  ENGLISH  ELECTIONS. 

The  results  of  the  general  election  in  Great  Britain, 
as  announced  this  week,  are  so  remarkable  that  even 
the  English  political  experts  are  at  a  loss  to  say  just 
what  they  mean  and  just  what  political  situation 
they  foreshadow.  The  present  British  Premier  is  a 
past  master  in  political  strategy.  When,  at  the 
moment  of  returning  peace,  this  general  election  was 
announced,  the  prevalent  comment  was  that  Lloyd 
George  must  have  seen  his  way  clear  to  a  popular 
vote  of  confidence  under  the  immediate  influence  of 
the  news,  but  have  doubted  the  outcome  of  a  delayed 
vote,  taken  under  the  influence  of  the  later  experi- 
ences which  return  to  a  peace  footing  might  bring. 
But,  on  the  other  hand,  the  present  Government 
had,  in  the  face  of  things  and  in  the  light  of  prece- 
dent, logical  grounds  for  asking  the  people  to  select 
a  new  Parliament  immediately. 

The  present  Parliament,  acting  in  response  to  the 
necessities  of  war,  had  prolonged  its  own  life  far 
beyond  the  normal  constitutional  limit.  Ever  since 
Walpole's  time,  in  the  earlier  years  of  the  eighteenth 
century,  the  "Septennial  Act"  has  limited  the  con- 
tinuous life  of  any  single  Parliament  to  a  seven-year 
period.  That  term  was  never  lengthened,  even 
during  the  many  wars  of  the  eighteenth  and  nine- 
teenth centuries.  In  fact,  the  very  Parliament  whose 
life  is  now  ending,  and  which  was  chosen  in  1910, 
had  actualy  in  its  earlier  history  voted  to  reduce 
the  limit  of  life  for  a  single  Parliament  from  seven 
years  to  five.  Then  came  the  war,  and  the  general 
feeling  that  the  great  issues  involved  ought  not  to 
be  thrown  before  the  electorate  in  face  of  the  uncer- 
tainties of  battle,  caused  revocation  of  that  policy, 
and  by  another  vote  the  Parliament  prolonged  its 
own  life  even  beyond  the  seven-year  statutory  limit. 
The  result  has  been  that  this  Parliament  had  already 
lasted,  not  only  seven  years,  but  more  than  eight. 
It  has  actually  had  the  longest  life  of  any  such  body 
since  the  "Cavalier  Parliament"  which  was  chosen 
at  the  restoration  of  Charles  II.  in  1660 — a  Parlia- 
ment which  that  king,  who  then  had  power  in  the 
matter,  refused  to  dissolve  during  the  nineteen  sub- 
sequent years  because  he  feared  the  temper  of  the 
electorate. 

There  were,  then,  solid  constitutional  reasons  for 
dissolving  the  Parliament  elected  in  1910  as  soon  as 
the  immediate  emergency  of  war  was  over.  Never- 
theless, the  political  aspect  -of  the  move  was  to  in- 
voke what  England  calls  "a  khaki  election."  Eng- 
lish political  opinion  was  divided  both  as  to  the 
wisdom  and  as  to  the  probable  results  of  such  an 
election  at  this  time.  That  Lloyd  George  and  his 
existing  Government, formed  on  the  basis  of  coalition 
between  the  Liberal  and  Tory  parties,  would  win  a 
Parliamentary  majority,  was  generally  conceded. 
•  The  case  was  not  even  that  which  arose  in  bur  own 
recent  Congressional  elections: 

With  us,  there  was  no  question  of  displacing  the 
Administration  which  had  won  the  war,  but  merely 
of  shifting  majorities  in  the  National  Legislature  to 
a  party  which  could  not  even  be  described  as  the 
Opposition  in  matters  of  war  policy.  An  adverse 
majority  in  the  British  Parliament,  however,  would 
have  meant  the  complete  displacement  of  the  Lloyd 
George-Balfour-Bonar  Law  Government  and  the 
substitution  either  of  Mr.  Asquith,  who  had  handled 
the  war  problems  unsuccessfully  in  the  earlier  period 
*of  the  conflict,  or  of  a  Labor  Government  opposed 


to  the  general  policies  of  the^  present  Coalition. 
Following  the  victorious  termination  of  the  war,  no 
such  repudiation  of  the  ministry  which  won  it  was 
to  be  expected.  But  even  granting  Lloyd  George's 
prospects  of  success  in  this  election,  political  experts 
predicted  in  advance  an  unreliable  and  insecure 
majority,  with  a  consequent  brief  tenure  of  power  by 
the  present  Premier  until,  at  some  early  date,  the 
real  popular  sentiment  should  make  itself  felt. 

But  the  result  of  the  vote  has  been  to  leave  the 
prophets  and  the  critics  in  considerable  confusion. 
When  the  present  Parliament  was  chosen  in  1910,  it 
contained  an  equal  number  of  Liberals  and  Con- 
servatives— 272  of  each — with  42  Labor  members 
and  84  Irish  Nationalists.  The  Liberal  Ministry 
retained  power  at  the  start,  mainly  through  affilia- 
tion with  the  Labor  members  and  throughfthe  fact 
that  the  Irish  members  were  fully  at  odds  with  the 
Conservatives.  There  have  been  changes  as  a  result 
of  numerous  bye-elections  in  the  eight  intervening 
years,  but  they  did  not  remove  the  dependence  of  the 
Ministry  on  agreement  between  two  political  factions. 
Minorities  often  held  the  balance  of  power. 

In  preparing  for  this  month's  general  election,  the 
coalition  between  Liberals  and  Conservatives,  on 
which  the  existing  Ministry  is  based,  was  openly  and 
officially  recognized  as  the  Government  party. 
Political  leaders  went  so  far  as  absolutely  to  dictate 
certain  candidates  and  insist  on  the  withdrawal  of 
others  in  many  important  constituencies,  with 
numerous  political  heartburnings  as  a  consequence . 
Yet  the  remarkable  result  is  that  the  newlyjelected 
members  who  were  chosen  because  of^their|declared 
support  of  the  Coalition  Governmentfhold  a  clear 
majority  of  235.  Of  the  471  Coalition[members,  334 
are  normally  Liberal-Unionists,  127^ Liberals  and  10 
Labor.  Of  the  236  not  classed  as^Coalitionjnembers, 
46  are  Unionists,  37  "Asquith-Liberals,"  65  Labor 
members,  and  73  Irish  Sinn  Feiners.  Only  seven 
Irish  Nationalists  and  one  declared  Socialist  are 
elected.  The  Liberal  party  as  a  separate  entity  has 
all  but  disappeared.  The  Labor  party  falls  short 
nearly  50%  of  the  claims  lately  made  for  its'member- 
ship  in  a  new  Parliament. 

This  general  outcome  is,  in  some  ways,  even  less 
remarkable  than  some  of  the  individual  results.  Mr. 
Asquith,  Lloyd  George's  predecessor  in  the^Premier- 
ship,  and  his  rival  in  the  present  Parliament,  fails 
of  re-election.  The  Labor  leader,  Arthur  Hender- 
son, of  whom  it  was  predicted  not  so  long  ago  that 
he  would  be  the  next  British  Premier,  similarly  loses 
his  seat,  and  with  him  his  wellrknown  party  col- 
leagues, Philip  Snowden  and  Ramsay  McDonald, 
are. rejected  by  the  voters. 

How  far,  one  may  ask,  will,  the  political  predic- 
tions of  a  month  ago  have  to  be  revised  in  the  light 
of  these  striking  results?  In  other  words,  will  the 
Government  seated  by  this  election  enjoy  a  reason- 
ably prolonged  tenure  of  power,  or  will  it  prove 
merely  make-shift  and  stop-gap,  to  be  unseated 
after  a  few  months,  when  new  political  influences 
get  into  active  operation?  The  problem  of  Lloyd 
George  himself  has  hardly  more  than  begun,  and 
it  is  certainly  full  of  complexities.  Completely 
victorious  over  those  of  the  Labor  and  Irish  parties 
who  opposed  his  political  program,  he  is  on  the  other 
hand  absolutely  dependent  on  maintenance  of  the 
coalition  between  the  two  great  opposing  parties 
who  are  at  odds  on  many  vital  public  questions — 
a    coalition,    moreover,    in    which    Lloyd    George's 
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natural  allies,  the  Liberals,  hold  a  minority  of  the 
seats.  The  defeat  of  Labor  members  and  of  other 
notabilities  in  the  present  Parliament  was  largely 
due  to  the  effective  combination  of  the  two  main 
parties  at  a  time  when  so  complete  a  working  al- 
liance at  the  polls  had  nowhere  been  expected.  The 
natural  question  must  arise  whether  such  a  political 
combination  can  last.  To  that  question  the  only 
possible  answer  at  the  moment  is  that  the  result  will 
depend  on  the  Coalition  Government's  attitude 
towards  disputed  public  questions,  and  on  the  man- 
ner in  which  those  questions  arise.  Among  them 
will  stand  not  only  the  problems  of  England's  at- 
titude at  the  Peace  Conference  and  the  practical 
problems  of  economic  reconstruction,  but  the 
political  demands  of  Ireland  and  the  social  demands 
of  the   Labor   party. 

The  experience  of  history  seems  to  teach  that 
Coalition  Governments  after  the  main  point  of 
union  (such  as  war)  is  removed  in  the  progress  of 
events,  find  almost  invariably  that  continuance  of 
the  relationship  is  precarious.  Usually  the  end 
comes  suddenly.  This  may  or  may  not  be  the 
outcome  in  the  case  of  the  new  British  Parliament; 
circumstances  never  exactly  duplicate  themselves. 
But  even  as  matters  stand  to-day,  the  situation  is 
reassuring.  Under  all  the  circumstances  of  the 
hour,  this  successful  union  of  two  strong  parties 
for  maintenance  of  sober  and  statesmanlike  policies 
is  an  event  of  real  significance.  It  is  at  least  the 
strongest  sort  of  indication  that  one  prediction 
regarding  the  results  of  the  European  war — that  a 
wave  of  reckless  socialistic  experiments  and  of 
unsettlement  in  the  whole  machinery  of  Government 
would  instantly  follow  termination  of  the  war — 
was  erroneous  as  applied  to  England.  Perhaps 
we  shall  find  that  the  forces  which  in  England  have 
made  possible  this  result  in  the  first  test  of  her 
electorate,  are  at  work  elsewhere  than  in  England. 
We  have  yet  to  see  how  they  will  bear  a  similar 
test  on  the  European  continent,  and  the  test  may 
bring  surprises  as  great  as  that  which  has  occurred 
in  England.  Even  Germany,  in  the  throes  of 
revolution,  is  showing,  first  that  habits  of  political 
and  social  order  are  a  powerful  restraining  force, 
and  second  that  the  visible  results  of  Russia's  ex- 
periment have  sunk  fairly  deep  into  the  minds  of 
other  peoples. 


THE  COVENANTS  OF  A  "PEOPLE'S  PEACE." 
A  simple  declaration  may,  upon  its  face,  bear  the 
stamp  of  truth,  and  yet  ring  hollow.  Ideals  must 
needs  have  their  "headliners"  to  catch  the  eye  of  the 
world.  Apt,  comprehensive,  even  mellifluous  and 
revealing  phrases,  are  electric  signboards  on  the 
way.  In  the  procession,  he  who  inscribes  the 
banner,  is  the  real  leader;  the  marcher  only  repeats 
the  truth,  or  falsehood,  by  holding  it  aloft.  Since 
the  primitive  days  of  picture  writing  men  have 
sought  to  put  what  they  believed  to  be  great  truths 
into  appealing  form.  The  conjecture  that  poetry 
preceded  prose  is  not  without  reason.  The  ear  is 
attracted  by  a  recurrence  of  pleasing  sounds — and 
the  mind  more  readily  remembers.  Compression 
into  few  words,  striking  comparisons,  personifi- 
cation, metaphor,  epigram,  all  constitute  art  in  the 
use  of  speech,  in  the  days  of  civilization.  Yet  neither 
the  phrase  nor  the  phrasemaker  can  express  the 
heart  or  the  hope  of  humanity  unless  the  truth  or 
principle  is  apparent  to  every  man.     Then  it  does 


not  ring  hollow;  then  it  does  not  assume  a  repre- 
sentative power  never  specifically  delegated  to  it .  To 
feed  a  people  on  luring  phrases  that  they  may  be 
led  into  the  light  is  not  necessarily  equivalent  to 
speaking  what  they  think.  In  the  late  years  of  a 
changed  and  changing  world,  peoples  have  had  little 
to  say,  governments  much,  leaders  more.  To 
construct,  now,  a  "people's  peace,"  the  peoples 
should  be  heard. 

But  all  this  is  mere  fencing.  Let  us  begin  by 
asking,  "lives  there  a  man  with  soul  so  dead,"  that 
he  does  not  want  perpetual  peace?  Of  course  there 
are  qualifications,  but  let  us  say  a  peace  that  does 
not  make  sovereignty  in  individual  and  in  States 
subservient  to  a  form  of  slavery,  what  then?  We 
do  not  believe  a  man  of  common  intelligence  lives, 
anywhere,  who  in  his  inner  heart  would  deliberately 
visit  upon  mankind  recurrent  wars,  war  in  the  ab- 
stract, if  by  any  means  compatible  with  liberty  and 
honor  that  can  be  avoided  and  prevented.  And 
leaders  of  peoples  are  right  in  the  assumption  that 
in  declaring  that  the  peoples  want  perpetual  peace 
they  speak  the  peoples'  thoughts  for  them;  they 
"represent"  rightly,  and  truly  serve  them.  Alas, 
how  far  this  is  from  the  goal.  Unfortunately  the 
peoples  are  not  now  writing  this  peace  of  the  world. 
They  may  be  liberty-loving  and  democratic,  but  they 
have  no  voice.  Nations  are  making  peace,  Govern- 
ments, through  their  men  and  machinery.  Even 
now  as  great  events  impend  on  a  world-stage,  the 
peoples  literally  wait.  We  do  not  include  here  a 
question  of  peace  with  the  enemy  now  and  later  with 
the  world,  or  all  now,  there  may  be  honest  differ- 
ences of  opinion  on  the  policy.  The  broad  fact  is 
that  in  the  essentials  of  the  means  of  begetting  and 
insuring  world-peace  means  that  involve  government 
economics  and  personal  liberty,  no  people  has 
directly  spoken. 

When  our  own  form  of  government,  State  or  na- 
tional, is  sought  to  be  changed,  there  is  a  call  for  a 
constitutional  convention  wherein  direct  repre- 
sentatives of  the  people  formulate  a  creed  for  future 
submission  to  the  electorate.  In  this  way  open 
covenants  openly  arrived  at  are  in  truth  the  voice 
of  the  popular  will.  Now,  and  we  do  not  say  it  for 
the  purpose  of  hamstringing  criticism  but  to  disclose 
on  the  contrary  a  profound  duty,  it  is  proposed  to 
regulate  the  affairs  of  the  whole  world  without  refer- 
ence of  a  single  one  of  the  compelling  and  complex 
and  unavoidably  included  problems,  to  a  single 
sovereign  people  anywhere  for  endorsement  and 
adoption.  It  is  said  that  in  a  statement  of  fourteen 
principles  a  "charter"  has  been  given  to  mankind 
and  has  been  adopted  by  the  leading  nations.  But 
a  nation  is  not  a  people,  nor  is  a  leader  or  statesman 
a  representative  of  a  people,  merely  by  assuming 
that  what  he  now  thinks  they  also  think,  until  they 
have  spoken. 

We  have  not  space  to  carry  this  thought  further. 
We  have  sought  to  lead  to  this,  and  this  only — there 
never  has  been  a  time  in  the  history  of  the  world 
when  what  we  term  "popular  expression"  should 
be  as  free  and  honest  and  urgent  as  now.  Wilson, 
George,  Clemenceau,  have  come  together  for  a 
purpose,  and  a  single  central  purpose,  to  organize 
some  plan  by  which  the  world  may  be  freed,  if 
possible,  from  the  curse  of  war.  The  nations  they 
represent  destroyed  militarism  by  force  (hut  litis  might 
be  done.  But  of  what  use  is  a  "chart"  without  a 
compass?     What  compass  can  there  be  which  shall 
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disclose  direction  if  it  be  not  the  voice  of  peoples? 
Everything  really  is  involved  in  this  magnificent 
ideal.  For  with  war  relegated  to  ages  of  barbarism 
the  spiritual  progress  of  mankind  can  have  no  limits. 
Yet  there  is  talk  of  Burleson,  of  Creel,  of  cables, 
of  free  newspapers,  of  "publicity,"  of  open  and  of 
closed  doors  at  these  great  conferences.,  and  not  a 
unified  and  comprehensive  expression  by  a  single 
people  in  all  these  "democracies,"  as  to  the  necessity 
of  a  League  of  Nations,  as  to  what  is  meant  by  open 
diplomacy,  disarmament,  freedom  of  the  seas,  or 
the  removal  of  economic  barriers.  Senator  Lodge 
may  talk  and  ask  for  postponement,  and  not  without 
reason,  and  be  met  by  a  storm  of  protest  that  the 
President  should  be  supported.  And  he  should  be. 
But  how?  Is  there  a  people  on  earth  brave  enough 
to  declare  for  absolute  free  trade,  because  trade 
restrictions  are  commonly  believed  to  foster  wars  ? 

Not  one!  Is  there  a  people  brave  enough  to 
declare  that  "self-determination,"  being  a  continu- 
ous right  of  all  peoples,  demands  not  only  now  but 
for  the  future  that  all  boundary  lines  shall  be  deter- 
mined by  plebiscites  of  those  interested  and  by 
arbitration?  Not  one!  Is  there  a  people  brave 
enough  to  declare  that  all  the  present  munitions  of 
war  should  be  destroyed  and  every  nation  solemnly 
agree  to  make  no  more  forever  ?  Not  one !  Is  there 
a  people  brave  enough  to  demand  in  thunder  tones 
that  now  all  "conversations,"  all  conferences  and 
proposals,  be  cabled  to  every  hamlet  everywhere 
for  popular  discussion,  approval  or  rejection? 
Not  one! 

Now  it  is  no  answer  to  say  that  at  this  stage  of  the 
great  game^this  is  impossible,  or  that  if  attempted 
could  not  be  accomplished  for  decades,  and  that 
harmony  could  never  come.  How  can  a  League  of 
Nations  be  constructed  without  consideration  of 
these  things,  and  how  can  war  be  prevented  without 
some  form  of  a  League  of  Nations  ?  Yet  the  peoples 
wait,  the  press  falters  and  hesitates,  and  these 
leaders  think  they  think  as  the  peoples  think  who 
do  not  think  at  all,  at  least  loud  enough  to  be  heard. 
In  the  olden  times  men  built  bonfires  on  the  hills 
to  light  those  in  the  valleys  of  danger  to  safety.  The 
whole  world  at  this  moment  confronts  a  situation, 
men  who  are  perforce  the  representatives  of  peoples, 
are  about  to  formulate  a  plan  involving  the'  weal 
and  woe  of  centuries.  What  they  can  do  is  not  to 
fetter  the  peoples  and  nations  for  centuries  to  come 
by  an  iron  compact,  but  to  accomplish  the  one  thing 
that  stands  large  before  mankind,  the  organization 
of  the  spiritual  forces  into  some  form  of v machinery 
that  shall  be  operative  and  continuing,  having  for 
its  immediate  obj  ect  the  abolition  of  war .  What  they 
should  have  is  an  open  outspoken  support  which 
would  say  (as  has  been  said  in  the  prosecution  of 
war  to  victory)  and  we  make  the  matter  as  emphatic 
as  is  possible,  a  support  which  would  sayT' "build 
this  new  universal  covenant ,  set  up  this  inter- 
national machinery,  we  as  peoples  pledge  to  it  out 
of  and  by  our  free  and  sovereign  independence  our 
loyalty,  and  through  that  loyalty  such  sacrifice 
as  will  secure  the  one  supreme  object — the  abolition 
and  extermination  of  all  war.  And  in  this  spirit 
we  now  declare  that  once  this  'League/  this  world 
tribune,  is  set  up?  that  as  lovers  of  mankind,  as 
responsible  integers  in  .the  peace  and  progress  of 
mankind,  we  pledge  ourselves  to  all  needed  sacri- 
fices— and  if  on  reference  of  these  questions  to  us  it 
appears  that  disarmament  and  free  trade  are  neces- 


sary to  the  continuous  keeping  of  the  peace  of  the 
world  and  to  the  free  expression  of  peoples  and 
independence  of  States,  large  and  small,  in  obeisance 
to  the' larger  ideal,  we  pledge  our  willingness  to  the 
sacrifice."  But  no,  the  spirit  of  domination  is  still 
present,  and  no  nation  is  apparently  prepared  to 
surrender  it. 

The  fourteen  principles  are  well  enough,  but  they 
cannot  cover  all  human  and  national  relations. 
The  President  has  said  the}'  are  tentative.  He  has 
lately  said  the  "chart"  has  been  accepted.  But 
"disarmament"  is  "near"  to  the  solution;  and 
tariffs  are  "economic  barriers"  and  will  be  to  the 
end  of  time;  breeders  of  distrust  and  disproportion 
suppressing  peoples  in  their  natural  energies  and 
putting  barb  wires  about  natural  resources.  Yet 
no  people  declares  a  willingness  to  even  sacrificially 
consider  the  removal  of  these  menacing  customs 
that  have  so  long  been  huggecl  to  the  breast  of 
nations  in  fear  arid  enmity.  Well — the  one  thing 
sure  is  that  peoples  everywhere  want  war  ended. 
This  these  statesmen  know.  For  the  rest  there  is 
popular  silence;  and  the  United  States  is  fortunate 
in  having  as  its  spokesman  and  representative  a 
leader  of  lofty  purpose  and  of  uncompromising 
ideals. 


THE  NEW  YEAR  :  A  PROSPECT. 

If  the  struggle  of  war  .filled  the  year  now  closed, 
the  struggle  for  peace  will  surely  characterize  the 
year  now  coming  in.  For  the  lasting  peace  longed 
for  is  not  to  be  obtained  without  a  struggle  of  intel- 
lects and  a  conflict  of  opinions,  though  these  be 
finally  all  reconciled  in  good-will.  As  the  curtain 
lifts  on  the  year  1919  we*  see  in  Paris  two  great  en- 
compassing movements,  not  wholly  opposed  nor  yet 
wholly  reconciled,  interrelated  and  interacting,  which 
may  be  denominated  the  Peace  Council  and  the 
League  of  Nations  Conference.  It  is  not  necessary 
here  to  point  out  the  well-known  likenesses  and  dif- 
ferences of  these  two  great  international  conventions, 
if  we  may  use  this  term.  Our  purpose  is  to  point 
to  them  as  the  overwhelming  features  of  the 
dawning  year — holding  iri  their  keeping  not  only  the 
calming  of  the  tumult  of  an  unparalleled  war,  but  the 
"future  of  a  world  entering  upon  a  new  era. 

Although  there  are  elements  of  force  still  contend- 
ing in  the  arena  of  the  late  colossal  conflict ,  they  may 
be  likened  to  the' seethings  of  the  huge  cauldron, 
that/while  it  has  not  ceased  to  boil  and  bubble,  is 
slowly  simmering  down.  More  auspicious  it  is  to 
consider  the  .spiritual  forces  now7  at  work,  rapidly 
concentrating  about  the  great  issue  of  perpetual 
peace.  For  this  mighty  work  our  own  President, 
breaking  all  traditions/has  crossed  the  seas,  and  is 
now  urging' harmony  and  unity.  Looked  at  in  this 
light,  the  coming  year  may  witness  a  sunburst  of 
justice,  liberty  and  .democracy  that  will  illumine  the 
world  for  centuries  to  come.  The  heart  of  humanity 
prays  that  itlnay.  .At  Versailles  and  Paris  the  na- 
tions are.  gathering  for  the  most  momentous  and 
solemn  occasion  that  history  has  ever  known  or  ever 
can  know.'  The  .indications  at  this  time  are  hopeful. 
There  are  many  grave  and  perplexing  problems  at 
stake.  A  firm  ^and  just  and  proper  peace  is  to  be 
concluded  with  a  broken  enemy.  That  may  be  not 
the  most  difficult  task  that  confronts  the  assembled 
statesmen  of  the  world.  Whether  the  larger  and 
lasting  peace  shall  be  included,  as  far  as  principles 
go,   in   this,    or   whether   it    be   separately   though 
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simultaneously  considered,  or  whether  it  come  after- 
ward, though  held  always  in  view  as  the  months  go 
by,  is  perhaps  ground  for  honest  differences  of 
opinion,  but  that  enduring  Peace  shall  come  to 
an  eager  and  yearning  humanity,  this  is  the 
motive  and  mission  that  sets  apart  the  year  we  now 
enter. 

It  is  a  splendid  enterprise  that  all  eyes  now  en- 
vision. World  politics  such  as  were  never  enter- 
tained in  the  past.  In  the  midst  of  crumbling 
dynasties  and  transforming  empires  the  birth  of 
democracies  that  have  for  their  central  thought 
self-determination  and  independence.  Small  States 
springing  to  life  amid  the  dust  and  ashes  of  decaying 
compulsions  and  oppressions,  while  liberty-loving 
peoples  and  vast  world-powers  stand  by  to  see  that 
full  freedom  come  as  well  as  honest  justice  be  done. 
Not  without  turmoil  and  terrorism,  for  the  fearful 
and  unbridled  passions  of  an  all-embracing  war  do 
not  cease  in  a  day.  Not  without  suffering,  not 
without  a  sentimental  madness  that  fills  classes  and 
combinations  with  the  ecstatic  and  unstable  visions 
of  an  Utopian  deliverance.  But  through  all  the 
wide  spaces  of  a  world,  in  the  deep  heart  of  every 
people,  a  hope,  transcendent  and  beautiful,  that  out 
of  the  mighty  sacrifice,  by  reason  of  the  awful  lesson, 
in  humility  and  love,  there  may  come  some  union, 
some  plan,  some  federation,  that  will  forever  redeem, 
and  restore  to  law  and  order,  the  races  and  States 
that  have  travailed  low  in  the  Shadow,  and 
now  see,  though  afar,  the  growing  light  of  Eternal 
Peace. 

If  the  year  shall  close  with  the  principal  thought 
realized,  it  will  mark  the  Beginning,  and  the  date 
will  forever  be  apotheosized  in  human  history. 
Politics,  economics,  civics,  social  relations,  prosperity 
and  progress,  the  return  of  life  to  normal  endeavors, 
the  interpenetration  of  commerce  and  trade  into 
every  continent,  every  nationality,  the  smoothing 
down  of  the  seas  that  sunder  and  yet  bind,  and  the 
New  Civilization  that  shall  grow  and  flower  out  of  the 
magnificent  association  and  compact,  all  these  hang 
in  the  balance  of  the  revolving  year. 

It  is  an  outlook  as  sublime  as  it  is  comprehensive. 
In  it  there  is  no  room  for  captious  controversy.  It. 
invites  the  best  there  is  in  the  devotion  and  sacrifice 
of  every  people.  All  else  becomes  paltry  by  com- 
parison. As  the  War  engulfed  all,  so  shall  this 
heroic  endeavor  for  Peace  consecrate  and  immor- 
talize all.  The  common  man  can  only  worship  it 
with  yearning  heart  and  undying  hope.  They  who 
gather  and  deliberate,  they  who  represent  Govern- 
ments and  masses  of  men,  shall  have  glory  and 
praise,  as  they  bow  before  the  unspoken  desire  of 
toilers  and  thinkers  everywhere,  that  a  way  shall 
evolve  that  will  harm  no  nation,  no  people,  and  yet 
help  all. 

For  the  rest,  the  fierce  outburst  of  world-passion 
over,  ordinary  life  that  centres  in  the  home  and 
exerts  itself  in  the  mart,  will  again  engage  each  and 
every  one  who  lives  and  aspires  and  would  be  glad. 
Somehow,  we  doubt  not,  man  will  learn  the  line 
lesson  of  his  egoistic  will.  Somehow,  he  will  come 
to  see,  in  the  reconstruction  and  resumption  that 
must  come,  that  his  was  the  terrible  error,  that  si  ill, 
now  as  ever,  "God's  in  His  heaven,  all's  right  with 
the  world!"  Somehow,  as  the  processes  of  human 
existence,  ordained  of  Divine  wisdom,  resume  their 
operations,  he  will  see  that  labor  is  a  blessing,  not 
a  curse;  that  life  is  a  privilege,  not  a  penalty,  ami 


that  there  is  comfort,  joy  and  advance  for  all  if  man 
will  work  in  accord  with  natural  and  Divine  laws, 
and  will  in  all  that  he  thinks  and  does  love  his 
neighbor  as  himself.  The  change,  the  conviction, 
that  should  be  the  lightning  flash  out  of  the  black  and 
brooding  cloud,  that  burns  away  error  and  reveals 
the  hidden  truth,  is  not  one  of  States  so  much  as  it  is 
of  human  souls.  We  who  live  make  war  and  we 
make  peace.  Each  is  a  sovereign  in  his  own  right. 
As  we  bow  to  justice  and  truth  and  love  in  our  own 
lives  so  shall  the  great  Peace  follow.  Let  us  then 
toil  and  aspire,  trusting  the  Divine  Plan  for  the  key 
to  our  own  plan. 


GOVERNOR  SMITH'S  LEANING  TOWARDS 
PATERNALISM. 

In  what  he  calls  "permanent  problems  of  re- 
construction" Governor  Smith  of  this  State  names, 
first,  "taxation  which  will  bear  equally  upon  all 
classes."  This  is  a  problem  we  seem  to  have  ever 
with  us,  not  merely  as  a  part  of  readjustments  after 
war,  but  as  a  part  of  the  day's  work  of  government, 
and  it  has  yet  to  be  grappled  with  seriously  and 
handled  successfully.  To  this  he  adds  as  pressing 
problems  "provision  for  the  production  and  dis- 
tribution of  the  necessaries  of  life  so  that  the  people 
may  obtain  them  at  the  lowest  cost,  and  more 
stringent  and  universal  laws  for  the  protection  of  the 
health,  comfort,  welfare  and  efficiency  of  our 
people." 

Large  problems  truly,  but  for  them  Governor 
Smith  proposes  the  old  specific,  more  legislation. 
A  minimum  wage  commission  to  have  power  to  fix 
the  living  wage  to  women  and  minors;  but  if  wages 
are  to  be  fixed  by  statutory  action  for  these  there  is 
no  good  reason  for  not  handing  like  beneficenses  to 
every  worker  everywhere;  and  if  prices  of  labor  in 
terms  of  money  are  to  be  fixed  otherwise  than  by 
the  law  of  supply  and  demand,  by  an  altruistic  body 
of  three,  which  is  to  be  so  constituted  "that  the 
views  of  employers,  employees  and  the  public  will 
be  properly  reflected,"  then  all  prices  should  be 
regulated  in  the  maximum  to  consumers.  If  we  can 
only  have  prices  low  enough  when  we  are  buying, 
it  will  matter  little  what  the  prices  are  when  we  are 
selling.  There  is  a  self-contradiction  wrapped  up  in 
this,  but  so  there  was  in  the  two-headed  snake  that 
tried  to  crawl  in  two  opposite  directions  at  the  same 
instant . 

Governor  Smith  proposes  sickness  and  maternity 
insurance,  a  subject  already  covered  or  sure  to  be 
covered  if  the  State  keeps  its  hands  off.  Any  health 
insurance  proposed  would  naturally  be  compulsory, 
but  that  has  already  been  tried  with  disastrous 
results,  and  probably  Governor  Smith  has  not  read 
the  address  upon  the  German  scheme,  lately 
delivered  by  the  statistician  of  the  Prudential 
Life. 

"Recent  years,"  says  Governor  Smith,  "have 
been  marked  by  a  great  opening  of  (he  popular  mind 
to  the  true  scope  of  enlightened  municipal  adminis- 
tration," and  he  discovers  a  demand  from  every  city 
"for  the  granting  of  power  to  the  cities  to  acquire, 
own,  operate  and  control  their  public  utilities."  It 
is  true  that  water,  sewage,  police  and  a  very  few 
other  matters  must  be  undertaken  by  municipalities 
for  I  hi'  same  reason  that  mails  -carrying  must  be  done 

by  government;  but  as  for  stepping  beyond  these 
few  oeeds  which  cannot  otherwise  be  met  the  evi- 
dence against  public  administration  and  ownership 
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is  overwhelmingly  preponderant.  Further,  any- 
thing useful  may  be  declared  a  public  utility.  The 
newspaper  is  a  daily  need;  so  is  housing;  so  is  food; 
so  is  heat,  light,  attendance,  so  is  almost  every 
consumable  thing  short  of  the  rather  indefinite 
"luxury"  class;  the  crowning  vice  of  public  regulation, 
control,  and  ownership  is  that  there  is  no  fixed  line 
of  halting  its  continual  tendency  and  effort  to  expand 
itself,  an  ominous  fact  of  which  there  is  abundant 
illustration.  At  this  hour,  after  being  forced  by 
war  further  into  the  "Government"  process  of  doing 
things  than  was  dreamed  of  a  dozen  years  ago,  we 
find  before  us  not  merely  difficulties  (serious,  though 
not  insurmountable  by  a  union  of  stern  integrity 
with  native  American  sense)  in  the  path  of  getting 
back,  but  a  pressure  to  prevent  our  going  back  and 
to  push  us  farther  and  permanently  in. 

"I  recommend,"  says  the  Governor  in  a  single 
sentence  of  reference  to  that  subject,  "the  passage 
of  legislation  to  lift  labor  out  of  the  category  of 
commodities  or  articles  of  commerce."  Whatever 
is  bought,  sold,  contracted  for,  or  furnished,  and 
expressed  in  terms  of  money  or  of  commodities  is 
within  commerce  ex  natura  and  nothing  can  lift  it 
out.  As  a  mere  bit  of  phrasing,  this  is  just  the 
familiar  bow  of  the  politician  to  the  labor  "vote;" 
taken  in  any  other  way,  it  means  that  organized 
labor  will  try,  as  heretofore,  to  "lift"  itself  at  the 
cost  and  in  selfish  disregard  of  all  labor,  of  which 
it  is  itself  only  one  part. 

One  topic  is  mentioned  which  is  practical,  grievous- 
ly needs  attention,  and  should  have  it,  because  here 
is  opportunity  for  treatment  at  once  constructive 
and  conservative:  the  topic  of  penology.  A  brighter 
day  may  seem  to  have  dawned  for  the  unfortunates 
in  confinement,  as  Governor  Smith  says,  yet  it  is 
emphatically  true  that  they  are  "still  kept  under  an 
iron  discipline  which  degrades  and  tends  to  destroy 
the  very  manhood  it  is  our  intention  to  restore." 
If  society  does  consciously  desire  and  intend  to 
restore  or  to  cultivate  that  manhood,  it.  has  always 
gone  about  it  in  the  wrong  way.  Nothing  in  our 
public  affairs  has  been  more  economically  foolish 
and  morally  cruel  and  destructive  than  our  deal- 
ing with  crime.  The  subject  needs  serious  atten- 
tion. 

Governor  Smith  finds  himself  almost  alone  in  the 
new  State  Administration,  politically  speaking. 
This  seems  a  disadvantage  and  liable  to  neutralize 
his  influence  in  making  recommendations,  yet  it 
need  not  prove  so.  Suppose  that  instead  of  the 
customary  generalities  he  had  taken  another  turn 
(or  that,  having  thus  conformed  tp  custom  and 
recommended  a  lot  of  things  of  which  few  are  likely 
to  be  attempted)  he  should  now  suggest  that  the 
Legislature  proceed  to  do  by  undoing.  In  other 
words,  that  he  should  point  out  how  experience  has 
shown  the  futility  of  trying  to  make  men  virtuous 
and  happy  by  legislating  them  into  virtue  and  happi- 
ness; that  the  world  has  been  over-governed  in 
attempt  and  form  and  not  enough  governed  in 
result.  Suppose  he  should  point  out  that  nothing 
more  needs  radical  improvement  than  does  the  pro- 
cess of  legislating;  that  the  great  fault  is  in  the 
enormous  mass  of  it,  piling  up- until  not  even  the 
lawyers  know  what  "the  law"  is;  that  bills  should 
not  be  permitted  to  come  forward  for  "introduction*? 
by  anybody,  as  though  the  process  were  a  social  one, 
but  that  they  should  pass  the  winnowing  of  :some 
ably-constituted  board  or  committee,- every  effort' 


being  made  to  keep  them  out  and  to  see  that  the 
test  of  final  enactment  should  be  applied  also,  as 
far  as  possible,  to  preparation  and  presentation. 
Suppose  it  were  urged  that  the  proper  function  of  a 
legislature  is  to  review,  test  by  results,  condense, 
simplify,  and  the  repeal,  rather  than  to  "make"  more 
statutes?  Suppose  there  were  an  advancement  of 
the  proposition  that  we,  the  people  represented  both 
in  Congress  and  in  our  home  legislatures,  have  been 
all  wrong  in  trying  to  enact  ourselves  into  what  the 
best  of  us  would  have  us?  Suppose  that  Governor 
Smith,  head  of  the  largest  State,  should  sound  a  call 
for  moving  very  slowly  and  very  thoughtfully  now, 
and  for  each  undertaking  to  reform  himself,  by  him- 
self and  in  the  light  of  personal  duty  to  God  and 
man,  instead  of  waiting  for  or  clamoring  for  some 
more  statutes  nominally  intended  to  make  everybody 
reform  simultaneously?  We  have  tried  external 
government;  suppose  we  now  put  more  effort  and 
more  trust  upon  self-government? 


JAPAN'S   INDUSTRIAL   AND    ECONOMIC 
DEVELOPMENT. 

The  same  uneasiness  which  has  been  manifested  in 
this  country,  but  with  more  reason  and  in  greater 
degree,  concerning  the  immediate  effects  of  peace 
upon  business  prosperity,  has  burdened  the  minds  of 
those  especially  interested  in  the  matter  in  Japan  and 
the  Far  East  generally.  There  is  likewise  the  same 
difference  of  opinion  in  those  parts  regarding  the 
question.  The  subject  is  rather  elaborately  dis- 
cussed under  the  heading  "Can  Japan's  Prosperity 
Survive  Peace?"  in  a  recent  issue  of  the  commercial 
section  of  the  "Japan  Times  and  Mail."  That  there 
are  symptoms  of  grave  economic  weakness,  and  that 
the  assumption  would  be  foolish  that  the  present  era 
of  prosperity  will  last  forever,  is  agreed  on  all  sides. 
But  there  are  opinions  so-called  "pessimistic"  and 
so-called  "optimistic"  expressed  by  different  experts 
with  almost  equal  confidence. 

The  panic  of  1916  gave  all  parties  a  severe  object 
lesson,  and  the  question  is  whether  the  Government 
and  the'  more  important  private  corporations  and 
private  individuals  have  taken  the  lesson  sufficiently 
to  heart.  Mr.  Ikeda,  the  President  of  the  100th 
Bank,  is  confident  that,  while  some  industrial  under- 
takings have  not  had  time  to  get  a  secure  financial 
footing  and  may  be  severely  shaken  by  the  arrival  of 
peace,  the  new  industries  which  have  been  based  on 
sound  calculations  have  no  need  for  misgivings, 
since  the  existing  economic  activity  will  be  maintained 
after  the  war.  He  does  not  believe  that  any  of  the 
leading  banks  will  fail  as  a  result  of  peace.  On  the 
contrary,  they  will  be  benefited,  because  money  will 
become  tighter  and  interest  will  rise.  On  the  other 
hand,  another  prominent  banker,  the  President  of 
the  Bank  of  Taiwan,  is  less  optimistic.  He  thinks 
that  a  great  many  unsound  enterprises  have  been 
founded  since  1916,  and  that  they  will  certainly  be 
dealt  a.  severe  blow  by  *  the  conclusion  of  peace. 
"There  can  be  no  doubt  that  as  soon  as  peace  is  estab- 
lished there  will  be  a  rapid  increase  in  import  trade 
and  that  it'  will  soon  overbalance  export  trade, 
putting  the  balance  against  us,' contrary  to  the  state 
of  affairs  prevailing  during  the  war."  He  therefore 
advocates  the  accumulation  of  a  large  specie  reserve 
abroad  and  the  purchase  of  exporters'  bills  by  the 
Government  to  the  utmost  possible  extent. 

The  view  of  the  "Japan  Advertiser"  would  seem  to 
be  on  the  whole  warranted:  "Under  the  cumulative 
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force  of  adverse  factors  piled  up  lately,  the  stock  mar- 
ket presented  an  unfavorable  showing  last  week 
(about  Oct.  1),  but  its  under-current  was  steady,  and 
here  and  there  signs  of  strength  were  noticed.  The 
war  prosperity  has  come  to  a  close,  but  still  its  pres- 
ence is  traced  in  the  business  world." 

A  very  interesting  survey  of  Japan's  economic  af- 
fairs was  given  by  the  President  of  the  Yokohama 
Specie  Bank,  Ltd.,  at  the  general  meeting  of  its 
shareholders  about  the  middle  of  September.  After 
dwelling  on  the  flourishing  condition  of  Japan's 
foreign  trade,  and  giving  the  statistics  to  show  how, 
in  spite  of  the  restrictions  imposed  by  foreign  Powers, 
and  especially  the  bans  placed  by  the  United  States, 
this  trade  had  "flourished  marvellously,"  Mr. 
Inouye  summarizes  intelligently  the  effects  of  the 
immense  "economic  strain"  to  which  Great  Britain, 
France  and  Italy  have  meantime  been  subject.  He 
then  reviews  the  enormous  growth  of  foreign  trade  in 
the  United  States,  and  of  our  manufacturing  indus- 
tries, and  points  out  that,  in  spite  of  the  imposed  re- 
strictions of  other  nations,  their  trade  with  us  has 
undergone  a  very  considerable  increase  in  exports  as 
well  as  imports.  The  foreign  trade  of  Japan  with 
India,  China  and  Manchuria  is  then  passed  in  re- 
view, and  he  sums  up  the  results  with  the  showing 
that,  notwithstanding  all  the  restrictions  and  dis- 
appointments, the  bank  has  distributed  12%  in 
dividends  and  has  added  1,200,000  yen  to  its  reserve 
funds. 

One  notable  result  of  the  stoppage  of  imports  of 
steel  from  England,  Germany,  and  later  the  United 
States,  has  been  that  the  production  of  the  native 
industry  has  been  greatly  stimulated .  Before  the  war 
the  demand  for  steel  was  satisfied  for  the  most  part 
by  imports.  The  imports  of  steel,  which  in  1913  had 
reached  543,000  tons,  fell  off  in  1915  to  243,000  tons; 
but  in  1917  increased  to  675,000  tons,  through  the 
large  supply  sent  in  from  the  United  States.  This 
supply,  however,  being  cut  down,  and  the  foreign 
product  from  all  sources  being  largely  cut  off,  the  na- 
tive product  was  greatly  increased,  and  the  immense 
rise  in  prices  enabled  the  native  companies  to  declare 
dividends  averaging  50%.  But  the  qualities  of  the 
different  grades  are  said  as  yet  "not  to  be  up  to  the 
mark."  This  renders  the  effect  of  peace  upon  the 
steel  industry  of  Japan  still  more  doubtful. 

We  have  already  remarked  upon  the  effect  of  the 
war  in  greatly  increasing  the  foreign  trade  of  Japan. 
The  table  below  summarizes  this  subject  for  the  year 
1918,  as  compared  with  1917,  up  to  the  end  of  Octo- 
ber: 

1918  Exports yen. 1,570.446.000 

'     Imports 1,352,045.000 

"    Increase  of  exports 183,766,000 

'    Increase  of  imports 554,990,000 

"    Excess  of  exports  over  imports 218,401,000 

In  the  exports,  the  principal  increases  are  in  cotton 
sheeting,  cotton  yarn,  raw  cotton,  habutai,  peas  and 
beans;  the  principal  decreases  are  in  copper,  zinc, 
rice  and  sugar.  In  the  imports,  the  principal  in- 
creases are  raw  cotton,  iron,  oilcake,  rice,  machinery, 
wool,  peas  and  beans,  sugar;  the  principal  decreases 
are  brass  and  bronze,  antimony,  sulphate  of  am- 
monia. 

The  most  notable  feature  of  the  foreign  trade  of  the 
Far  East  at  present  is  the  fact  that  Japan  is  captur- 
ing the  cotton  trade  in  that  part  of  the  world.  This 
fact  has  recently  been  prominently  noticed  by  the 
Committee  on  Foreign  Trade  of  the  National  Asso- 
ciation of  Cotton  Manufacturers.  In  China  and  the 
Far  East  generally,  Japan  has  certain  natural  and 


other  advantages  which  it  would  be  difficult  for 
our  manufacturers  to  overcome.  These  are  summed 
up  by  the  report  of  the  Committee — and  -it  is  scarcely 
possible  to  exaggerate  them — as  follows:  "The  ab- 
normally low  level  of  wages  in  Japan;  the  increasing 
efficiency  of  her  operatives;  the  extension  of  her 
activity  to  bleached,  dyed,  printed  and  finished 
cloths;  the  proximity  of  the  country  to  the  great  East- 
ern markets,  and  the  system  of  subsidized  steamers; 
the  marketing  advantages  derived  from  her  knowl- 
edge of  the  languages,  customs,  and  needs  of  Ori- 
ental countries;  the  close  co-operation  between  the 
Japanese  Government,  banks,  shipping  companies, 
merchants  and  manufacturers,  for  the  furtherance 
of  foreign  trade,  all  point  to  the  fact  that  Japan  is 
destined  to  become  Lancashire's  principal  competitor 
in  years  to  come." 

Since  some  of  these  advantages  cannot  be  attained, 
and  some  others  are  of  a  nature  which  a  wise  knowl- 
edge of  the  difference  between  our  situation  and  that 
of  Japan  would  seem  to  counsel  us  not  to  wish  to  at- 
tain, it  would  appear  that  our  eyes  should  be  directed 
toward  countries  where  we  have,  and  may  increas- 
ingly have,  corresponding  advantages  for  the  build- 
ing up  of  the  country's  trade  in  this  class  of 
goods. 

Very  naturally,  and  on  the  whole  skilfully  and  suc- 
cessfully, Japan  is  giving  particular  attention  to  build- 
ing up  on  firm  foundations  its  trade  with  China .  The 
population  of  Japanese  residing  in  China  is  increas- 
ing rapidly.  In  spite  of  their  jealousies,  and  in  many 
cases  despite  hatred  of  each  other,  the  two  races 
have  enough  of  the  same  mixture  of  blood  and  lan- 
guage to  enable  the  Japanese  to  come  much  more 
quickly  to  an  understanding  with  the  Chinese  than 
is  possible  for  us  or  for  any  European  country.  At 
present  Japan  leads  all  other  nations  in  trade  with 
China,  even  if  we  credit  the  major  part  of  the  trade 
coming  through  Hong  Kong  to  Great  Britain  and 
her  colonies.  But  American  trade  is  growing  there, 
and  is  destined  to  grow  more  rapidly  in  the  future. 
This  is  just  now  especially  true  as  regards  machinery. 
The  destruction  of  wealth  in  Europe,  the  increased 
value  of  silver,  and  the  general  awakening  of  indus- 
trial enterprise  in  China,  have  made  the  disposal  of 
this  line  of  products  more  a  question  of  supply  than 
of  demand.  New  ventures  in  almost  every  conceiv- 
able kind  of  manufacture  have  sprung  up  during  the 
years  1917  and  1918;  but  the  lack  of  capital  has  con- 
tributed to  make  the  majority  of  these  enterprises  of 
a  joint  character,  in  which  the  Chinese  supply  the 
working  capital  and  the  labor,  and  foreign  interests 
furnish  the  fixed  capital  in  the  form  of  the  machin- 
ery for  manufacture  and  raw  material.  Agricultural 
machinery,  knitting  machines,  and  other  textile 
machinery,  the  equipment  of  rice  mills,  breweries, 
paper  mills,  factories  for  the  manufacture  of  porce- 
lains and  glass  ware,  and  engines,  dynamos  and  ma- 
chine tools  of  great  variety  are  in  active  demand. 
Japan's  sales  are  growing,  chiefly  in  electrical  ma- 
chinery; but  the  trade  which  Great  Britain  formerly 
enjoyed,  especially  in  textile  machinery,  has  been  al- 
most entirely  taken  over  by  the  United  States. 

It  is  reported  that  the  goods  of  Japan  are  literally 
"filling  the  stores  of  Ceylon."  Here  they  have  cap- 
tured the  pre-war  trade  of  Germany  and  Austria: 
quite  completely,  and  to  a  considerable  extent  that  of 
Great  Britain  and  all  the  other  European  countries. 
The  list  of  articles  sent  to  Colombo  by  Tokyo  and 
Osaka  exporters,  and  amounting  to  many  million 
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rupees  in  value,  is  as  long  as  one's  forearm.  The 
article  of  greatest  gross  value  is  tea  chests — to  be 
filled,  of  course,  with  Ceylon  tea.  But  there  are 
other  articles,  such  as  refined  sugar,  textiles,  coal, 
silk  and  satin,  cement,  and  even  umprellas,  of  sev- 
eral hundred  thousand  rupees,  each  in  value.  Meas- 
ures are  already  on  foot  to  increase  the  trade  between 
Japan  and  Siberia.  A  Siberian  Company  is  planned, 
with  a  capital  of  10,000,000  rubles,  to  be  backed  by 
Japanese  and  Russians. 

The  fiscal  revenue  of  Japan  is  being  found  greatly 
to  exceed  the  estimates,  so  that  the  Government 
actually  has  tens  of  millions  more  than  it  counted  on. 
Without  entering  into  details,  the  total  result  may  be 
summarized  as  follows:  The  receipts  for  the  last  fis- 
cal year  foot  up  1,084,872,593  yen,  as  against  a  budget 
of  730,929,472  yen,  or  an  excess  of  353,943,121  yen. 
But  the  budget  itself  turns  out  to  have  been  over- 
estimated, and  no  less  a  sum  than  60, 238, 164  yen  can  be 
carried  forward  as  unused.  This  increase  of  revenue 
over  budget  has  gone  on  during  so  much  of  the  cur- 
rent fiscal  year  as  has  been  already  reported. 

The  economic  and  financial  condition  of  Chosen, 
the  ancient  Korea,  has  continued  to  show  marked  im- 
provement ever  since  it  became  a  dependency  of 
Japan.  The  Bank  of  Chosen  has  continued  to  be 
highly  prosperous;  even,  in  spite  of  not  a  few  obsta- 
cles, in  its  branches  in  Manchuria. 

The  shipping  industry  and  the  export  of  marine 
products  are  flourishing  notably  in  Japan,  in  spite  of 
all  the  restrictions  imposed  by  their  allies.  The 
Kawasaki  shipyard,  which  is  competing  with  Amer- 
ica in  the  matter  of  rapid  construction,  is  likely  to 
break  all  its  former  records.  This  Japanese  firm  is 
stated  to  have  started  building  a  liner  of  9,000  tons 
gross,  with  this  in  view,  and  they  promised  them- 
selves to  have  it  ready  for  Punching  twenty -four  days 
after  laying  the  keel.  Shipping  facilities  for  Korea 
have  been  completely  transformed  by  the  completion 
of  the  new  harbor  works  at  Chemulpo.  Hitherto  at 
this  most  important  port  ships  of  any  size  could  only 
be  loaded  or  discharged  by  lighters  or  small  boats. 
The  harbor  works  just  completed  were  started  eight 
years  ago  and  have  cost  5,600,000  yen.  They  are  on 
the  dock  system,  this  having  been  adopted  on  account 
of  the  high  tide,  which  is  thirty  feet  at  the  flood.  The 
dock  is  some  1,500  feet  in  length  and  about  720  feet 
in  breadth,  with  an  area  of  120,000  square  yards. 
It  is  connected  with  the  sea  by  a  waterway  544  feet 
long  and  60  feet  wide,  with  two  iron  lock-gates.  In- 
side the  dock  the  water  is  27.5  feet  deep  at  all  times, 
and  three  vessels  of  4,500  tons  can  be  moored  at  one 
time.  The  opening  and  closing  of  the  lock-gates  is 
done  by  electricity  in  one  minute,  .and  a  ship  can 
enter  the  dock  from  the  sea  in  less  than  five  minutes. 

Exports  of  dried  cod  to  the  Americas  and  to  the 
Philippines  and  Hawaii  have  greatly  increased.  Ex- 
ports of  tinned  crab  and  tinned  salmon  and  oile'd  and 
tinned  sardines  have  done  well,  and  so  have  a  great 
variety  of  marine  products.  For  daring  and  enter- 
prise no  other  fishermen  in  the  world  excel  the 
Japanese.  -  ' 

The  manufacture  of  dyestuffs  is  succeeding  well  in 
Japan;  but  there,  as  well  as  here,  manufacturers  fear 
the  incoming  now  of  cheap  foreign  stuffs,  and  are 
asking  the  Government  for  a  protective  tariff.  The 
effort  of  the  Japanese  to  raise  their  own  wool  has  as 
yet  scarcely  passed  the  experimental  stage,  'but  the 
Government  seems  determined  to  give  the  experiment 
a  fair  trial  by  importing  sheep  of  desirable  breeds, 


placing  them  on  experimental  farms,  and  affording 
free  instructions  to  inquiring  farmers. 

One  of  the  most  marked  signs  of  the  financial 
changes  impending  in  Japan  is  the  falling  off  of  the 
average  net  yield  of  the  principal  securities.  Depre- 
ciation in  the  average  dividend  rates  and  increase  in 
the  average  prices  have  characterized  the  fluctuations 
of  the  Tokyo  stock  market.  This  fluctuation  has 
been  principally  in  company  shares,  and  much  less 
in  bank  shares  The  dividends  of  the  three  leading 
ship  companies  have  ranged  from  50  to  60%  on  the 
shares  of  stock;  or  from  11.49  to  17.61%  on  the  mar- 
ket value  of  the  shares.  The  three  leading  sugar 
companies  have  all  paid  dividends  of  22%;  or  from 
11.26  to  11.34%  on  their  average  market  valuation. 
The  Kanegafuchi  and  Fuji  cotton  companies  have 
paid  in  dividends,  respectively,  70  and  50%;  or 
14.31  and  15.63%  on  the  prices  fetched  by  sale  of  the 
shares  in  the  open  market.  All  four  of  the  leading 
banks  reported  have  paid  premiums  of  12%;  but  this 
has  been  only  a  yield  of  from  1.09  to  4.53%  on  the 
price  commanded  by  their  stocks  when  offered  for 
sale.  None  of  the  dividends  quoted  fall  below  9% 
on  the  par  value  of  the  shares. 

As  with  us,  prices  have  been  soaring,  until,  as  all  the 
world  knows,  the  cost  of  the  principal  food  product, 
rice,  has  led  to  serious  rioting.  Indeed,  the  regula- 
tion of  the  price  of  rice  has  come  to  be  Japan's  most 
serious  domestic  problem.  The  price  of  petroleum 
has  boomed  to  such  an  extent  that  the  producers' 
standard  price  has  surpassed  that  of  actual  transac- 
tions in  the  market.' 

Serious  discussion  has  arisen,  especially  on  the  part 
of  Russians  residing  in  Harbin,  as  to  the  legality  of 
the  war  notes  issued  by  Japan.  About  the  middle  of 
September  a  large  meeting,  at  which  some  250  Rus- 
sians were  present,  ^representing  the  municipal  of- 
fices, banks  and  other  public  institutions,  was  held 
in  that  city.  Some  of  the  earlier  speakers  waxed 
very  violent,  and  accused  Japan  of  abusing  the  sov- 
ereignty of  Russia  by  issuing  war  notes  in  Russian 
territory  and  thus  trampling  her  sovereignty  under 
foot.  It  was  advised  that  these  war  notes  should  be 
refused  for  all  manner  of  supplies,  and  that  all  kinds 
of  Japanese  goods  should  be  boycotted.  Later  speak- 
ers quieted  the  audience  by  assuring  them  that  these 
notes  would  doubtless  be  ultimately  converted  into 
Russian  currency.  They  were  also  reminded  that 
all  the  Japanese  war  notes  issued  in  Manchuria  dur- 
ing the  Russo-Japanese  war  were  subsequently  re- 
deemed in  a  most  satisfactory  manner;  and  it  was 
added,  with  a  touch  of  deserved  sa  casm,  that  for  a 
country  which  had  already  issued  nearly  60,000 
million  rubles  of  paper  currency,  the  issue  of  a  com- 
paratively small  amount  of  war. notes  by  a  source 
whose  financial  soundness  could  scarcely  be  ques- 
tioned would  not  seriously  affect  the  economic  situa^ 
tion.  As  might  have  been  expected,  the  meeting 
dispersed  without  coming  to  any  conclusion. 

China's  embargo,  on  the  export  of  silver  is  making 
some  trouble  in  the  trade  arrangements  of  the  Far 
East.  s  Japan  has  signified  her  agreement  with  the 
principle  of  the  embargo,  with  the  reservation  that  the 
consuls  be  eligible  to  issue  passports  where  export  is 
especially  desirable.  ;  The  Chinese,  on  the  other 
hand,  believe  that  this  would  give  the  consuls  greater 
power  than  they  now  possess  and  would  handicap  any 
nation  prepared  to  abide  by  the  embargo,  besides  of- 
fering a  premium  to  those  not  so  disposed,  and  at  the 
same  time  depriving  China  of  all  right  of  veto. 
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(tinxx&nt  ^vimts  unit  discussions 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 
BILLS. 
The  usual  offering  of  ninety-day  British  Treasury  Bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  the 
same  discount  basis  as  last  week,  viz.,  5H%-  The  bills 
are  dated  Dec.  31. 


NEW  CREDIT  TO  ITALY— LAST  CREDIT  TO  GREAT 
BRITAIN  IN  NATURE  OF  EXCHANGE. 

An  additional  credit  of  $100,000,000  was  extended  to 
Italy  by  the  Treasury  Department  at  Washington  on  Dec. 
31,  bringing  the  total  obligations  of  Italy  to  the  Treasury 
Department  up  to  $1,310,000,000.  The  aggregate  aid 
to  the  Allies  since  this  country's  entry  into  the  war  now 
reaches  $8,585,523,702,  apportioned  as  follows:  Great 
Britain,  $4,175,981,000;  France,  $2,436^,427,000;  Italy, 
$1,310,000,000;  Russia,  $325,000,000;  Belgium,  $252,895,000; 
Greece,  $39,554,036;  Cuba,  $15,000,000;  Serbia,  $12,- 
000,000;  Rumania,  $6,666,666;  Liberia,  $5,000,000;  Czecho- 
slovaks,  $7,000,000. 

As  reportedpn  these  columns  Dec.  21,  page  2325,  a  credit 
of  $250,000,000  was  extended  to  Great  Britain  on  Dec.  20. 
The  Treasury  Department  in  its  announcement  thereto 
stated    that: 

The  latest  credit  to  Great  Britain  is  made  under  an  agreement  that  the 
latter  will  furnish  the  United  States  Treasury  the  equivalent  in  sterling 
to  meet  the  requirements  of  the  American  Expeditionary  Forces. 

It  was  pointedfout  in  thejNew  York  "Times"  that  the 
credit  was  therefore  in  the  nature  of  an  exchange,  and  it 
was  learned  from  a  Treasury  official,  is  an  indication  that 
the  extension  of  credits Jf or Jiwar  purposes,  as  these  were 
previously   handled,   is   nearing   an   end. 


SUBSCRIPTIONS  TO  FRENCH  LIBERATION  LOAN. 
Supplementing  the  announcement  as  to  the  subscriptions 
to  the  French  "Liberation  Loan"  made  earlierjn  the  month, 
and  referred  x,o  in  these  columns  Dsc.  7,  page  2133,  Louis 
Klotz,  French  Minister  of  Finance,  during^aj debate  on  the 
Budget  in  the  Chamber  of  Deputies  on  Dec.  29,  stated  that 
the  amount  exceeds  that  announced  on  Dec.  3.  While  the 
figures  are  still  incomplete,  he  said,  the  nominal  capital 
subscribed  is  over.^30, 000,000,000  fraucs,  representing  an 
effective  capital  (the  bonds  were  sold  atfa  discount)  of 
21,500,000,000  francs,  or  more  than  four  billion  dollars. 


ALEXANDRE  RIBOT  ON  FINANCIAL  PROBLEMS 
CONFRONTING  FRANCE. 

The  financial  problems  confrontingJFrance  were  referred 
to  by  Alexandre  Ribot,  Former  Premier  andJ[Minister  of 
Finance,  on  Dec.  31,  following  an  outline  by  him  of  the 
financial  situation  of  the  Allied  Governments  and  the  need 
for  apportionment  of  war  indemnities.-  As  to  the  French 
debt,  the  Associated  Press  quotes  M.  Ribot  as  saying: 

Our  national  debt  has  grown  from  32,000,000,000  francs  before  the  war 
to  170,000,000,000,  and  will  continue  to  grow  until  the  demobilization  of 
the  army.  Nearly  2,000,000  men,  the  flower  of  French  manhood,  havo 
either  been  killed  or  rendered  unfit  for  participation  in  the  activities  of 
the  country.  This  loss  in  man-power  out  of  about  40,000,000  inhabitants 
is  more  keenly  felt,  since  the  population  of  France  ceased  to  grow  long 
before  the  war.  3 

We  cannot  hope  to  repair  these  losses  as  can  countries  like  Russia,  Ger- 
many and  the  United  States,  where  the  increase  in  population  is  steady. 
These  losses,  besides  being  a  frightful  bereavement  to  our  families,  touch 
the  financial  settlement  of  the  war  directly,  since  they  diminish  our  pro- 
ducing capacity  in  comparison  with  countries  whose  resources  are  superior 
to  ours. 

Take  the  30.000,000,000  francs  of  revenue,  which  before  the  war  was 
the  maximum  figure  for  Franco,  and  estimate  that  it  was  increased  by 
inflation  to  40,000,000.000  during  the  war.  Compare  that  with  the 
250,000,000,000  francs  of  revenue  received  by  the  United  States  and  the 
gravity  of  the  decrease  in  our  producing  capacity  becomes  more  apparent. 
To  this  one  must  add  the  cost  of  dismantling  the  principal  industries  in 


the  north  of  France. 


FRENCH     CHAMBER     OF     DEPUTIES     AUTHORIZES 
GOVERNMENT  TO  ADVANCE  600,000,000  FRANCS 

FOR  RE-ESTABLISHMENT  OF  RAILROADS. 
The  French  Chamber  of  Deputies  voted  on  Dec.  31  to 

authorize  the  Government  to  advanco  600,000,000  francs 

for   the  re-establishment   of   the  railroads  after    the   war. 

The  Paris  cablegrams  to  the  daily  press  in  announcing  this 

stated: 

Of  this  amount  480,000,000  francs  are  to[be  devoted  to  the'employees  and 
120,000,000  to  repairs  and  rolling  stock.  In  the  dobate  Albert  Claveille 
Minister  of  Public  Works,  said  that  27.000  American  cars  would  be  de- 
livered soon.  With  regard  to  the  railroads  built  in  France  by  the  American 
Army,  he  said  that  if  the  negotiations  now  going  on  reached  a  satisfactory 
conclusion,  these  roads  wouldlbej kept; and  improved. 


TOTAL  WAR  EXPENSES  OF  FRANCE  PLACED  AT 
250,000,000,000  FRANCS. 
The  assertion  that  the  total  war  expenses  of  France  would 
reach  250,000,000,000  francs  ($50,000,000,000)  was  made 
by  Deputy  Jacques  Stern  during  the  discussion  on  Dec. 
28  by  the  Chamber  of  Deputies  of  the  provisional  credits 
for  the  first  quarter  of  1919.  To  quote  from  the  Paris 
cablegrams  to  the  daily  press: 

Those  of  Great  Britain  he  estimated  at  200,000,000,000,  and  of  Bel- 
gium 20,000,000,000.  Thus,  he  said,  the  Allies  could  ask  from  Germany 
470,000,000,000   francs    ($94,000,000,000). 

Deputy  Stern  recalled  that  Kari  Helferich,  an  authority  on  German 
financial  matters,  in  1913  estimated  the  annual  income  of  Germany  at 
50,000,000,000  marks.  To  divide  equitably  among  the  Allies  the  war  ex- 
penses, M.  Stern  considered  necessary  the  creation  of  a  financial  Inter- 
Allied  Commission  which  would  proportion  the  debt  among  the  nations. 
This  Commission,  he  believes,  could  constitute  the  juridical  basis  of  a 
League  of  Nations.  The  adhesion  of  Russia  could  be  obtained,  he  thought, 
by  calling  on  the  sane  part  of  the  nation. 


M.  RIBOT  ON  INDEMNITY  WHICH  SHOULD  BE  PAID 
BY  GERMANY— FRENCH  CLAIMS  FIRST. 
The  statement  that  France  should  have  priority  in  the 
claims  upon  Germany  for  indemnity  is  attributed  to  Alex- 
andre Ribot  in  Associated  Press  advices  from  Paris  on  Dec. 
31,  which  we  quote  herewith: 

The  former  Premier  and  Minister  of  Finance,  Alexandre  Ribot,  said  to 
the  Associated  Press  to-day  that  the  financial  situation  of  all  the  nations 
associated  against  the  Germanic  coalition  must,  at  the  end  of  their  effort, 
be  adjusted  with  due  regard  for  the  efforts  and  sacrifices  made  by  each, 
taking  into  account  their  respective  resources  and  their  ability  to  pay.  He 
declared  that,  in  the  accounting,  sacrifices  and  losses  of  man  power  must 
figure  along  with  outlays  in  money  and  damages  sustained. 

Germany  and  her  associates  in  the  war,  said  M.  Ribot.  must  pay  accord- 
ing to  their  resources,  in  addition  to  their  own  war  debts,  a  share  of  the 
expenditures  of  the  Entente  coalition  over  and  above  the  damages  they  have 
caused  to  the  invaded  countries. 

In  view  of  the  fact  that  France  was  the  principal  battlefield,  and  that  she 
furnished  by  far  the  greatest  effort  and  sustained  the  greatest  losses  in 
proportion  to  her  population,  M.  Ribot  holds  that  the  should  have  priority 
in  the  claims  upon  Germany  for  indemnity. 

"That  indemnity,"  he  added,  "must  be  considerable.  But  it  ought  not 
to  be  so  big  as  to  place  the  German  people  in  a  sort  of  servitude  for  a  pro- 
longed period.  That  would  eventually  engender  further  strife,  which  is 
precisely  what  the  Peace  Congress  will  aim  to  make  unnecessary  and  im- 
possible. 

"If  Germany  is  called  upon  to  pay  the  immense  total  properly  chargeable 
to  her,  she  will  be  able  to  do  so  only  if  she  is  not  entirely  deprived  of  for- 
eign trade. 

"We  cannot  take  her  markets  from  her  while  expecting  her  to  find  the 
money  to  meet  the  engagements  we  impose  upon  her.  She  must  have  raw 
materials  to  work  with  and  the  possibility  of  exporting  her  products; 
otherwise  her  population  will  emigrate  and  her  industries  will  languish.  In- 
stead of  being  able  to  contribute  to  the  debts  of  the  Allies  she  will  have  diffi- 
culty in  meeting  her  home  obligations." 

Regarding  the  amount  of  the  indemnity  Germany  may  be  able  to  pay. 
M.  Ribot  declined  to  make  an  estimate. 

"It  ought  to  be  limited,  however,"  he  said,  "to  a  sum  that  may  be  wiped 
out,  principal  and  interest,  in  a  limited  number  of  years." 


FRANCO-AMERICAN  BOARD  OF  COMMERCE  AND 
INDUSTRY. 
The  organization  of  the  Franco-American  Board  of  Com- 
merce and  Industry  was  effected  on  Dec.  26  by  Gaston 
Liebert,  French  Consul-General  in  New  York;  Maurice 
Heilman,  Commercial  Attache  of  the  French  Embassy, 
and  Emile  Utard,  representing  French  commercial  interests 
in  the  United  States.  The  new  organization  has  been  cre- 
ated with  a  view  to  developing  the  American  market  for 
French  products  and  to  give  to  French  manufacturers  facili- 
ties for  selling  their  merchandise  in  the  United  States,  which 
latter  will  include  obtaining  proper  representation  here  and 
special  information  regarding  the  prospects  for  increasing 
the  sale  of  French  goods  in  this  country  and  American  goods 
in  France.  The  Franco-American  board  will  establish  head- 
quarters in  New  York  and  will  also  maintain  branches  in 
France.  At  the  New  York  headquarters  a  permanent  ex- 
hibition of  French  goods  will  be  made.  The  French  Ambas- 
sador to  Washington,  Jules  Jusserand,  is  honorary  President 
of  the  Board.  The  active  officers  of  the  organization  mil 
be  Emile  Utard,  President;  Pierre  Cartier,  Jean  Revillon, 
Henry  W.  Munroe,  Vice-Presidents;  Lucien  Jouvaud, 
Treasurer,  and  Theodore  Seltzer,  Secretary.  The  follow- 
ing board  of  Governors  has  been  elected: 

Joseph  T.  Cosby,  Vice-President  of  the  National  City  Bank;  Albert 
Breton,  Vice-President  of  the  Guaranty  Trust  Co.;  A.  11.  Ball  of  Best  & 
Co.;  J.  R.  Munoz  of  the  Cosmopolitan  Shipping  Co:;  J.  Hauvette  Michelin 
of  the  Michelin  Tire  Co.;  Paul  Brunet  of  Pathe  Exchange.  Inc.;  Andre 
Carlhian  of  Carlhian  &  Co.;  Pierre  Cartier.  Antonin  Chapal  of  C.  &  E. 
Chapal  Freres  et  Cie.  Eugene  Fontaine  of  Paris;  Paul  Fuller  Jr.  of  Coudert 
Brothers;  Ernest  Iselin  of  A.  Iselin  &  Co.;  Lucien  Jouvaud,  J.  M.  Langen- 
ieux  of  Langenieux  &  Sopp;  Arthur  B.  Leacfa  of  A.  B.  Leach  &  Co.;  Cap- 
lain  Francis  Randolph  Mayer,  President  of  Franco  flt  Canada  Steamship 
Corporation;  Eugeno  Meyer  of  Lazard  Freres;  Henry  W.  Munroe  of  Mun- 
roe Bros.,  bankers;  Jean  Revillon  of  Revillon  Freres;  Emile  Hey  of  Selig- 
man,  Arnold,  Rey  &  Co.;  Theodore  Seltzer,  and  Felix  Wihlenstem'of  K. 
G  Impel  &  Wildonsteln. 
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SUBSCRIPTIONS  TO  GERMAN-AUSTRIAN  LOAN. 

A  Zurich  cablegram  to  the  daily  papers  Dec.  29  said: 
According  to  the  Vienna  "Neue  Freie  Presse,"  German-Austria's  first 
loan  has  been  highly  successful.     The  subscriptions  will  close  Dec.  31. 
Nearly  600,000,000  crowns  had  been  subscribed  by  Dec.  24.     This  was 
more  than  100,000,000  crowns  over  the  total  asked  for. 


VALUE  OF  MARKS  FIXED  A  T  166  FOR  100  FRANCS. 

Advices  from  the  Associated  Press  with  the  American 
Army  of  Occupation  under  date  of  Dec.  27  stated  that  be- 
ginning Dec.  28  the  exchange  on  marks  throughout  the 
occupied  area  would  be  166  marks  for  100  francs. 


RETURN  BY  GERMANS  OF  STOCKS  TAKEN  FROM 
FRENCH  BANKS. 
The  return  by  the  Germans  of  stocks  taken  from  the  banks 
in  Northern  France,  amounting  to  approximately  6,000,000,- 
000  francs,  was  reported  in  Paris  advices  (Havas)  to  the 
daily  press  on  Dec.  25. 


GOLD  RESTORED  BY  GERMANY  TO  BELGIUM. 
Tu  reporting  that  German  representatives  had  brought  to 
Brussels  from  Cologne  380,000,000  marks  in  gold,  which  is 
being  restored  by  Germany  to  Belgium,  a  Brussels  cable- 
gram of  Dec.  21  incidentally  noted  that  the  armistice  with 
Germany  provided  for  the  return  of  the  cash  deposit  of  the 
National  Bank  of  Belgium,  which  was  removed  by  the  Ger- 
mans. 


BELGIUM'S  LOSS  $1,200,112,000,  SAYS  INVESTIGAT- 
ING COMMITTEE. 
A  Brussels  cablegram  of  Dec.  2  stated  that  the  Central 
Industrial  Committee  of  Belgium,  after  an  investigation, 
estimated  that  Belgium's  damage  through  German  military 
occupation  and  seizures  of  machinery  and  raw  material  was 
6,000,560,000  francs    ($1,200,112,000). 


GERMANY   TURNS  OVER   TO  ALLIES  GOLD    TAKEN 
FROM  RUSSIAN  TREASURY.. 
On  Dec.  4  the  Germans  were  said  (this  was  learned  through 
a  Paris  cablegram)  to  have  delivered  to  the  Allies  300,000,- 
000  francs,  gold,  which  came  from  the  Russian  Treasury. 


FRENCH  SENATE  PASSES  BILL  FOR  EXTENSION  OF 
CHARTER  OF  BANK  OF  FRANCE. 
The  bill  providing  for  the  revewal  for  tv/enty-five  years 
of  the  privileges  of  the  Bank  of  France  was  passed  by  the 
Senate  on  Dec.  19.  The  bill  passed  the  Chamber  of  Depu- 
ties last  July. 


PROPOSED  INTER-ALLIED  FINANCIAL  SOCIETY  FOR 
LIQUIDATION  OF  ALLIES'  WAR  DEBTS. 
With  regard  to  discussions  in  Paris  anent  the  proposed 
organization  of  the  Inter-Allied  Financial  Society  for  the 
liquidation  of  the  combined  war  debt  of  the  Allies,  the 
Associated  Press  in  a  cablegram  from  Paris  under  date  of 
Dec.  29  said: 

The  financial  aspect  of  the  settlement  of  the  war  problems  has  been 
uppermost  in  the  minds  of  those  concerned  in  Paris  during  the  last  few 
days.  This  is  regarded  not  only  by  the  American  delegates  to  the  Peace 
Conference,  but  by  the  representatives  of  the  Allies  who  have  arrived  here, 
as  one  of  the  foremost  problems  requiring  settlement: 

The  debates  in  the  Senate  on  the  renewal  of  the  charter  of  the  Bank  of 
France  and  in  the  Chamber  on  the  provisional  military  appropriations 
have  disclosed  lively  interest  by  both  Senators  and  Deputies'  in  the  pro- 
posed organization  of  the  "Inter- Allied  Financial  Society"  for  the  liquida- 
tion of  the  combined  war  debt  of  the-  Allies.     - 

The  Socialists,  who  are  taking  a  prominent  part  in  the  discussion,  ap- 
pear to  prefer  the  title  "Financial  Society  of  Rations,"  which  would  not 
preclude  the  eventual  entry  of  enemy  powers  into  the  association.  They 
suggest  that  the  members  of  the  Germanic  coalition  might  be  calleU  on 
proportionately  to  the  other  powers  to  pay  their  share— in. round  numbers. 
Germany  6, 500,000,000  francs  annually;  Austria.  5.000.000.000;  Turkey, 
2.000,000.000,  and  Bulgaria,  500.000.000,  in  addition  to  the  interest  on 
whatever  sum  the  peace  congress  may  demand  as  indemnify-far  war  dam- 
ages, which  some  have  put  at  several  hundred  billion  francs. 

In  the  Chamber  yesterday  Deputy  Jacques  Stern,  author  of  the  propo- 
sition of  an  Inter-Allied  Financial  Society,  estimated  the  total  sum  to  be 
demanded  from  Germany  and  her  allies  as  indemnity  at  470,000,000,000 
francs. 

The  principal  difficulties  anticipated  are  in  finding  a  working  basis  for 
such  a  society,  and  in  Germany's  ability  to  bear  such  an  immense  burden. 
M.  Stern  and  other  members  take  the  .successful  organization  of  an  inter 
national  commission  to  manage  the  Turkish  public  debt  as  a  precedent, 
indicating  the  possibility  of  overcoming  all  difficulties  of  organization, 
while  in  answer  to  the  doubts  as  to  whether  Germany  is  able  to  pay  a  large 
indemnity,  they  cite  the  estimates  of  the  resources  of  the  German  Em- 
pire made  by  Dr.  Karl  Helfferich,  Secretary  of  the  German  Treasury  be- 
fore the  war.  They  contend  that  it  will  be  the  duty  of  the  peace  dele- 
gates to  consider  what  resources  may  be  found  for  the  payment  of  the  in 
Qemmty,  and  point  to  the  ten"  or  twelve- billion  marks  that' Helfferich  es- 
timated was  the  annual  savings  of  Germany  from  her  forty  billion  marks 
annual   earnings. 


The  project  as  now  framed  seeks  to  have  the  United  States  p  iy  in  the 
same  proportion  as  the  nations  with  which  it  is  associated,  notwithstand- 
ing its  participation  In  the  war  was  much  shorter.  This  has  mot  with 
considerable  objection. 

It  is  pointed  out  that  the  bill  proposed  by  Deputy  Jacques 
Stern  establishing  among  the  Allies  an  International  Finan- 
cial Union  seeks  to  distribute  the  expenses  of  the  war  be 
tween  the  nations  on  the  basis  of  population  and  power  to 
contribute.  This  proposition,  according  to  the  Paris  re- 
ports, is  supported  by  100  delegates  of  all  parties.  It  is 
further  stated  that  the  estimates  of  the  war  expenses  of  the 
Allies  were  given  at  the  time  the  measure  was  presented 
for  the  Government's  consideration  as  424,000,000,000 
francs,  while  the  expenses  of  the  Central  Powers  aggregated 
370,000,000,000  francs.  To  avoid  international  bank- 
ruptcy, it  was  declared  that  such  an  association  was  neces- 
sary to  float  an  international  loan  estimated  at  518,000,- 
000,000  francs,  to  be  distributed  on  a  basis  of_  population 
and  production,  each  State  to  guarantee  its  proportion  from 
customs   and    other   revenues. 


CANADIAN   VICTORY  LOAN  BONDS  OF  SMALL  DE- 
NOMINATIONS CAN  NOW  BE  CONVERTED. 

Victory  Loan  bonds  of  $50  and  $100  denominations  can 
now  be  converted  into  bonds  of  $500  and  $1 ,000.  We  quote 
from  the  Toronto  "Globe"  of  Dec.  30  as  follows: 

Bond  dealers  were  on  Saturday  (Dec.  2S)  notified  that  the  Deputy 
Minister  of  Finance  had  made  arrangements  with  tie  Receiver-General 
whereby  the  deputy  receivers  throughout  Canada  were  authorized  to 
convert  the  small  Victory  bonds  of  $50  and  $100  deiominttions  into  those 
of  $500  and  $1 ,000.  This  will  obviate  what  has  been  a  matter  of  consider- 
able inconvenience  to  bond  dealers.  The  arrangement  goes  into  effect  at 
once.  It  is  understood  that  a  charge  of  25  cents  will  be  made  for  the 
transfer  in  each  case. 

Still  another  arrangement,  but  one  which  does  not  go  into  effect  until 
Jan.  2,  provides  that  the  registration  of  coupon  be  irer  bonds  and  the  trans- 
fer of  coupon  registered  bonds  to  bearer  may  be  effected  at  the  offices  of  the 
Assistant  Receivers-General.  No  transfer  of  co  lpoa  bonds  to  fully  regis- 
tered, or  from  fully  registered  to  coupon,  can  be  effected  until  further 
notice.     At  the  earliest  such  transfers  cannot  be  effected  until  May  1  next. 


COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN  BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 
banks,  under  the  last  two  monthly  statements,  with  the 
return  for  June  30  1914: 

^ASSETS. 

Nov.  30  1918.  Oct.  31   1918.  June  30  1914. 

Gold  and  subsidiary  coin —                     $  '  $  $ 

In  Canada •62.525.950  60.630.932  2S.948.84l 

Elsewhere--., 21.250.791  18.  S3).  915  17.160,111 

Total 83,776.751"       79.470.S47  46.10S.952 

Dominion  notes 182,212.723  167.22). SIS  92.114,432 

Depos.  with  Minister  of  Finance 

for  security  of  note  circulation        5.853,438  5.S53.433  6.637.563 

Deposit  in  central  gold  reserves     131,509,033  123. 91). 9)3  3.053.093 

Due  from  banks 205.833.325  1S3.767.333  123.63S.936 

Loans  and  discounts 1,239.717,833   1,163.916.731  925.6S1.956 

Bonds,  securities.  &c 579.2S4.675  531.354.240  102.314.120 

Call  and  short  loans  in  Canada--     85,675,033  73.635.135  67.401.484 
Call  and  short  loans  elsewhere    . 

than  in  Canada 171.035.732  157.049.85S  137,120.167' 

Other  assets 98,745.543  9S.525;i43  71.209.738 

Total 2.783.641.140  2.638,839.518  1.575.307,413 

LIABILITIES. 

Capital  authorized--.-. ^  179,009.000  179.033.030  192.866,666 

Capital  subscribed 106,914.800  10>.914.S93  11,5.434,666 

Capital  paid  up 105.5S7.649  103.537.035  114.811.775. 

Reserve  fund . 113,425.003  111.125.033  113.358.898 

Circulation '- 234,982,978  227.597.893  99,138.029 

Government  deposits 407.257,954  143.V23.433,  44.453.738 

Demand    deposits-. 837.653,070  853.421.034.  495.037.832 

Time  deposits..; ....  939.329,271  1,076,514,627  663.659.230 

Dae  to  banks 1 ,.  39.767.958  44.855.724  32.423.404 

Bills  payable 947,698  955,003  20.096,33.5 

Other  liabilities 37,846,717  34,610.794  12,655.085 

Total,    not   including  capital 

or  reserve  fund. 2.547.798,656  2.393.119.523  i.330.488,683 

Note. — Owing  to  the  omission  of  the  cents  in  the  official  reports,  the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 


BRITISH  REPORT  AGAINST  SUBSIDIES  ON  GOLD. 
A   Central   News   cablegram   from   London  on  Dec.   27 
printed   in   "Financial   America"  said: 

The  Government  .committee's  report  on  the  production  of  gold  negatives 
the  proposal  to  encourage  the  Empire's  output  by  subiidi/ing  producers. 

It  recommends  that  the  Government  supervise  gold  mining  development 
and  allocate  labor  equitably. 

The  report,  says  that  to  pay  more  for  gold  than  it  is  worth  in  currency  is 
not  sustainable  except  on  the  supposition  of  gold  to  be  unavailable. for  ex- 
port. , 

The  committee  sees  no  use  In  acquiring  gold  for  such  purposes,  but  ex- 
pects that  sufficient  gold  will  be  forthcoming  to  adequately  strengthen  re- 
serves. 
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On  the  same  subject  a  special  cablegram  from  London  to 
the  "Journal  of  Commerce,"  pxiblished  in  the  latter's  issue 
of  Dec.  30,  said: 

The  decision  of  the  Treasury,  announced  yesterday,  not  to  recommend  a 
subsidy  for  gold  production,  has  caused  no  surprise  beca.tse  of  the  two 
fundamental  objections  to  such  a  policy,  the  first  being  that  a  higher  price 
would  be  a  good  cause  for  an  equivalent  rise  in  the  commodity,  and  the 
second  that  it  is  essential  from  the  British  point  of  view  to  preserve  a  free 
gold  market,  which  would  not  be  a  business  prosition  if  this  country  were 
to  export  it  at  the  present  standard  rate  after  paying  a  bounty  on  it. 

The  committee  says  that  if  we  cannot  produce  enough  gold  we  must  pro- 
duce services  or  goods  instead,  but  the  committee  believes  that  sufficient 
gold  will  be  forthcoming  in  the  Empire  and  that  ajsubsidy  would  not 
bring  an  addition  adequate  to  justify  Itself. 


RESIGN  A  TION  OF  DR.  HA  VENSTEIN[OF  REICH SB AN K. 
Dr.  Rudolph  HaveDstein,  President  of  the  Imperial  Bank 
of  Germany  (the  Reichsbank),  has  resigned,  according  to 
an  Exchange  Telegraph  dispatch  from  Copenhagen  to  Lon- 
don on  Dec.  26.  Dr.  Havenstein,  who  has  been  a  supportsr 
of  the  Pan-Germans,  became  President  of  the  Reichsbank 
in  December  1907,  succeeding  Dr.  Koch.  Under  his  direc- 
tion the  Reichsbank  had  charge  of  German  war  finances. 


PROPOSALS    OF    COMMITTEE    OF    AMERICAN    ECO- 
NOMIC ASSOCIATION  FOR  RESTORING  NORMAL 
BANKING    CONDITIONS— GOVERNMENT 
GOLD  BOUNTY  OPPOSED. 
Suggestions  as  to  measures  which  might  be  adopted  for 
restoring  normal  currency  and  banking  conditions  are  con- 
tained in  a  report  of  the  Committee  on  War  Finance  of  the 
American  Economic  Association,  presented  by  the  Chair- 
man of  the  Committee,  E.  R.  A.  Seligman,  of  Columbia 
University,  at  the  opening  session  of  the  thirty-first  annual 
meeting  of  the  association  at  Richmond  on  Dec.  27.     The 
report  is  a  voluminous  one  of  127  pages  dealing  exhaustively 
■with   the   Federal   Income  and   Excess   Profits   Taxes,  (2) 
Consumption  and  Other  Indirect  Taxes,  (3)  Federal  Land 
and  Capital  Taxes,  (4)  Public  Credit  and  (5)  Fiscal  Aspects 
of  Bank  Credit  and  Currency.     In  summarizing  its  con- 
clusions the  Committee  says  among  other  things: 

While  currency  and  bonding  expansion  has  been  to  some  extent  un- 
avoidable, it  has  probably  been  greater  than  necessary.  To  prevent  fur- 
ther aggravation  during  the  post-bellum  period,  the  following  suggestions 
deserve  consideration.  The  Federal  Reserve  authorities  should  follow  a 
less  liberal  policy  in  the  matter  of  rediscount  and  collateral  loans  for  mem- 
ber banks.  A  greater  effort  should  be  made  to  discourage  the  "borrow- 
and-buy"  policy  in  the  matter  of  Liberty  bonds  in  so  far  as  borrowing  to 
buy  does  not  involve  immediate  economies  of  consumption.  Recourse  to 
anticipatory  borrowing  by  the  issue  of  Treasury  certificates  of  indebtedness 
should  be  avoided.  The  gold  embargo  should  be  terminated,  and  with 
the  re-establishment  of  a  free  international  market  for  gold,  the  control  of 
international  exchange  should  be  abandoned.  Finally,  the  plan  of  stimu- 
lating gold  production  by  means  of  some  form  of  Government  aid  is  to  be 
deprecated. 

The  suggestions  of  the  Committee  of  Remedial  Measures 
are    outlined    as    follows: 

(1).  It  is  advisable  for  the  Federal  Reserve  authorities  to  follow  a  less 
liberal  policy  in  the  future  than  they  have  been  following  recently  in  the 
matter  of  rediscounts  and  collateral  loans  for  member  banks.  The  Com- 
mittee believes  that  the  low  discovmt  rates  and  the  low  rates  for  short-term 
collateral  loans  which  the  Federal  Reserve  banks  have  been  offering  to 
member  banks  have  unduly  encouraged  deposit  currency  expansion  on 
the  part  of  member  banks. 

(2).  A  second  remedial  measure,  and  one  that  is  to  a  large  extent  corol- 
lary to  the  one  just  mentioned,  is  the  exercise  of  greater  effort  to  discourage 
the  "borrow-and-buy"  policy  in  the  matter  of  Liberty  bonds,  in  so  far  as 
borrowing  to  buy  does  not  involve  immediate  economies  in  consumption 
or  economies  in  consumption  in  the  near  future  through  the  anticipation  of 
income  soon  to  be  realized — economies  that  will  presumably  pay  off  the 
debt  within  a  short  period  of  time.  The  man  who  borrows  to  buy  Liberty 
bonds  and  carries  the  bonds  indefinitely  by  means  of  bank  loans  renders 
very  little  service  to  the  nation.  .  .  .  Every  effort  should  be  made  to 
encourage  the  policy  of  economizing  to  buy  in  contrast  to  that  of  borrow- 
ing to  buy. 

(3) .  If  the  Treasury  is  to  continue  to  endeavor  to  meet  its  requirements 
by  recourse  to  anticipatory  borrowing  through  the  issue  of  Treasury  cer- 
tificates of  indebtedness,  it  should  limit  its  borrowings  in  this  form  to  the 
lowest  possible  figure  by  requiring  the  holding  of  legal  reserves  against 
Government  deposits  and  by  initiating  a  more  rigid  discotmt  policy. 
.  Certificate  borrowing  has  made  it  possible  for  the  Treasury  to 
supply  its  fiscal  requirements  with  great  ease  and  with  reasonable,  although 
not  maximum,  economy.  But,  on  the  other  hand,  it  has  involved  the 
creation  of  a  huge  volume  of  additional  bank  credit  without  correspoiKlin;; 
contraction  or  deflation  incident  to  the  liquidation  or  funding  of  the  cer- 
tificate  issues. 

(4).  The  evil  consequences  of  a  largo  expansion  of  credit,  accompanied 
by  the  placing  of  Government  bonds  with  banks,  cannot  bo  overlooked, 
and  it  is  urgent  that  at  the  earliest  moment  they  should  bo  eliml 
The  question  of  how  this  can  bo  done  has  received  the  attention  of  the 
Committee.     We  are  of  the  opinion  that  the  process  of  war  finan< 

les  of  certificates  Which  are  placed  with  banks  and  are 
carried  by  bhe  latter  until  they  can  bo  funded  into  long-term  bonds 
in  turn  arc  purchased  by  Investors  on  the  strength  of  bank  en 
to  then i  which  at  first  took  up  the  certificates,  should 

be  brought  to  an  end.     The  effort  .should  henceforth  be  that  of  transferring 
as  rapidly  as  possible  to  private  ownership  the  greaj  hold 
and  bonds  which  are  now  carried  by  the  banks  in  one  form  or  another. 
The  practical  methods  of  bringing  (his  condition  of  afl  .ill,  vo 

think-,  be  found  in  a  steady  reduction  of  the  war  paper  to  be  carried  by  the 
Reserve  banks. 


(5).  The  Committee  had  noticed  with  apprehension  the  increasing  agi- 
tation in  certain  quarters  in  favor  of  stimulating  gold  production  by  means 
of  a  Government  bounty  or  some  other  form  of  Government  aid.  Without 
entering  into  a  discussion  of  the  various  phases  of  this  subject,  the  Com- 
mittee wishes  to  register  its  emphatic  opinion  that  the  attempt  by  a  Govern- 
ment bounty  to  stimulate  the  production  of  gold  at  a  time  like  the  present, 
when,  through  the  wide  extension  of  the  use  of  paper  money  and  deposit 
currency,  through  the  increasingly  efficient  use  of  gold  in  bank  reserves, 
and  through  other  influences,  the  purchasing  power  of  gold  has  been  prac- 
tically cut  in  half  during  a  period  of  four  years,  would  be  both  unsound 
economics  and  unsound  public  policy.  The  plan  amounts  to  a  proposal 
to  tax  the  people  to  provide  bounties  for  stimulating  an  industry  whose 
stimulation  would  raise  still  higher  the  cost  of  living  from  which  these  same 
people  are  at  present  suffering.  It  would  artificially  enlarge  the  base  of 
our  credit  structure  with  inevitably  bad  results.  There  is  no  reason  to 
believe  that  the  new  supplies  of  gold  whose  production  would  be  stimulated 
by  a  bounty  would  not  be  used  as  the  present  ones  are  being  used,  namely, 
chiefly  as  bank  reerves  for  a  continually  rising  structure  of  circulating 
credit,  a  structure  that  for  some  time  has  been  rising  wiih  abnormal  ra- 
pidity. The  gold  bounty,  moreover,  even  if  granted,  would  probably  fail 
to  accomplish  its  purpose.  If  the  bounty  should  stimulate  gold  produc- 
tion the  increased  gold  producton  in  raising  the  general  price  level  would 
raise  the  prices  of  machinery,  supples  and  labor  used  by  the  gold-mining 
concerns;  and  these  advances  in  prices  would  in  turn  lead  to  demands  for 
additional  bounties  to  cover  rising  expenses  and  so  forth  ad  infinitum. 

(6) .  The  Committee  refers  particularly  to  the  advisability  of  terminating 
at  the  earliest  possible  moment  the  gold  embargo  and  the  control  of  inter- 
national exchange,  which  have  been  features  of  our  war  emergency  work. 
Were  we  to  remove  the  gold  embargo  to-day  the  amounts  for  which  foreign 
countries  could  draw  upon  us  would  be  small.  Perhaps  a  hundred  mil- 
lions could  be  drawn  by  South  America  and  perhaps  as  much  or  more  by  the 
Orient.  If  a  total  of  three  hundred  millions  should  be  drawn  from  the 
United  States  it  would  be  far  more  than  most  students  of  the  subject 
expect,  while  in  all  probability  the  act  of  removing  the  embargo  would  in 
most  cases  destroy  the  disposition  of  foreign  countries  to  take  advantage  of 
the  freedom  offered  to  them.  We  are  the  holders  of  more  than  eight  billions 
of  Government  securities,  the  interest  and  principal  of  which  must  eventual- 
ly be  paid  in  some  form;  while  during  the  war  we  have  paid  a  very  large  frac- 
tion of  our  pre-war  indebtedness.  The  remaining  fraction  is  more  than  offset 
by  the  claims  upon  foreign  enterprises  which  have  been  sent  to  us  in  pay- 
ment for  the  goods  we  have  shipped  abroad.  We  are  therefore  out  of  debt 
on  private  account  and  very  large  creditors  of  the  rest  of  the  world  on  pub- 
lic account.  We  control  to-day  from  one-fourth  to  one-third  of  the  avail- 
able gold  supply  of  the  world.  The  re-establishment  of  a  free  international 
market  for  gold  and  the  opening  of  a  satisfactory  basis  for  trading  in  for- 
eign exchange  is  now  an  essential  basis  for  the  restoration  of  normal  com- 
mercial relations  with  foreign  countries. 

Those  who  were  associated  with  Chairman  Seligman  in 
drafting  the  report  were  Ernest  L.  Bogart,  Charles  J.  Bul- 
lock, Fred  R.  Fairchild,  Henry  B.  Gardner,  RobertfM. 
Haig,  Jacob  H.  Hollander,  Edwin  W.  Kemmerer,  Alexan- 
der D.  Noyes,  Carl  C.  Plehn,  William  A.  Scott  andiH. 
Parker  Willis. 


JAMES  B.  FORGAN  ASSERTS  THAT  INFLATION  OF 
YEAR  AGO  HAS  NOT  CONTINUED. 
In  drawing  attention  to  the  fact  that  the  Oct.  16T1918 
statement  of  the  Comptroller  of  the  Currency  indicates 
that  there  was  no  expansion  of  banking  credit  in  the  inter- 
val from  Dec.  31  1917  to  Aug.  31  1918,  James  B.  Forgan, 
Chairman  of  the  Board  of  the  First  National  Bank  of^Chi- 
cago  in  an  announcement  made  public  Dec.  30  said: 

In  my  annual  statement  to  the  press  a  year  ago  referring  to  the  abstract 
of  reports  of  conditions  of  the  national  banks  issued  by  the  Comptroller 
of  the  Currency,  as  at  Sept.  11  1917,  the  following  sentence  occurs:  "This 
statement  shows  that  during  the  year  previous  to  that  date  the  loans  of  the 
national  banks  were  increased  by  $1,195,000,000,  their  Investments  were 
increased  by  $668,000,000,  and  their  deposits  showed  an  increase  of  $1,- 
900,000,000." 

It  is  interesting  to  note  that  this  expansion  of  bank  credit  in  the  na- 
tional banks  was  not  continued  in  1918.  The  same  statement  issued  by 
the  Comptroller  on  Oct.  16  1918,  shows  that  the  aggregate  resources  of  the 
banks  only  varied  $30,000,000  during  the  first  eight  months  of  1918.  On 
Dec.  31  1917,  they  were  $18,073,000,000,  while  on  Aug.  31  1918,  they 
had  been  reduced  to  $18,043,000,000.  This,  of  course,  indicates  that  no 
expansion  of  banking  credit  took  place  during  that  period.  Some  of  the 
changes  in  the  items  of  the  statement  throw  an  interesting  light  on  the 
trend  of  banking  operations  during  the  period. 

On  the  liability  side  of  the  atetement  there  appears  a  reduction  in  de- 
posits of  $563,000,000,  which  was  covered  by  the  banks  borrowing  prac- 
tically a  similar  amount  from  the  Federal  Reserve  banks.  On  the  assets 
side  of  the  statement  an  increase  in  loans  and  discounts  of  $103,000,000 
and  an  increase  in  Government  securities,  principally  short  time  certifi- 
cates, of  $831,000,000  were  met  by  a  reduction  of  $175,000,000  in  "other 
bonds,"  a  reduction  of  $278,000,000  due  from  other  banks,  and  a  reduction 
of  about  $500,000,000  in  cash  on  hand  and  cash  items.  The  lawful  re- 
serve of  the  banks  with  the  Federal  Reserve  banks  showed  practically 
no  change,  being  $1,110,000,000  on  Dec.  31  1917,  and  SI,  11 1,000,000  on 
Aug.   31    1918. 

Of  the  reduction  of  $563,000,000  shown  in  deposits,  $310,000,000  was  in 
bank  deposits,  which  was  largely  offset  by  the  reduction  shown  on  the 
other  side  of  the  balance  sheet  in  the  amount  duo  from  banks,  $278,000,000. 
This  undoubtedly  is  largely  due  to  the  reduction  of  compensatory  balances 
formerly  kept  for  collection  purposes  and  to  the  consolidation  of  accounts 
kept  with  banks  at  the  large  financial  centres  brought  about  by  the  col- 
lectioh  system  of  the  Federal  Reserve  banks. 

The  amount  borrowed  by  banks  from  the  Federal  Reserve  banks  is  now 
SI  ,S()3,000.000  and  it  Is  noteworthy  that  of  this  amount  78%  Is  against 
Government  securities.  To  this  extent  the  banks  have  borrowed  prac- 
tically without  profit  for  the  purpose  of  financing  the  Government  on  its 
short  term  certificates  or  for  the  benefit  of  their  clients  who  subscribed  for 
Liberty  bonds.  The  Government  short  time  certificate-:  as  they  mature 
and  are  paid  are,  of  course,  available  for  the  liquidation  of  the  amounts 
borrow<  hem. 

The  Government  bonds  bo  pledged  are  being  carried  at  preferred  rates 
of  interest,  for  the  benefit  of  original  subscribers  for  them.  It  is  not  ex-' 
pected  that  these  preferred  rates  will  be  continued  beyond  such  reasonable 
periods  as  the  original  borrowers  will  require  to  pay  for  them  out  of  their 
surplus  earnings.     Such  periods  have  been  ai  from  three  months 
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to  one  year,  after  which  the  preferred  rates  will  doubtless  be  abolished. 
As  commercial  paper  forms  a  much  more  desirable  and  more  liquid  asset 
for  the  Federal  Reserve  banks  than  loans  on  bonds  of  any  kind,  it  may  be 
expected,  when  peace  conditions  are  re-established,  that  it  will  have  pref- 
erence both  as  to  rates  and  otherwise  over  loans  secured  by  Government 
bonds. 


COMMITTEE  ON  MONEY  TO  CONTINUE  AT  REQUEST 
OF  TREASURY  DEPARTMENT. 

The  local  Sub-Committee  on  Money  of  the  Liberty  Loan 
Committee  which  would  have  expired  by  limitation  on 
Jan.  10,  is  to  continue  its  existence  in  compliance  with 
the  request  of  the  Treasury  Department.  The  Federal 
Reserve  Bank  of  New  York  in  a  statement  announcing  this 
on  Monday  last  said: 

In  view  of  the  approach  of  the  time  when  the  arrangement  on  the  part 
of  the  banks  to  furnish  money  for  the  purpose  of  stabilizing  rates  on  Stock 
Exchange  loans  would  expire  by  limitation,  namely  Jan.  10  1919,  it  was 
deemed  wise  by  the  Sub-Committee  on  Money  of  the  Liberty  Loan  Com- 
mittee to  confer  with  the  officials  of  the  Treasury,  that  their  wishes  as  to 
an  extension  of  the  present  arrangement  might  be  known. 

Such  conference  was  had,  and  the  Treasury  has  written  as  follows: 

"The  Treasury  requests  the  Sub-Committee  on  Money  of  the  Liberty 
Loan  Committee  to  continue  their  operations  in  aid  of  the  Government's 
financial  requirements  on  the  one  hand  to  prevent  an  increase  in  the  rate 
for  call  money  and  on  the  other  hand  to  prevent  expansion  of  the  loan 
account." 

Acting  in  accordance  with  the  expressed  wish  of  the  Treasury,  the  Sub- 
Committee  on  Money  has  arranged  with  the  banks  to  continue  the  present 
arrangement  and  has  arranged  with  the  authorities  of  the  Stock  Exchange 
that  they  shall  continue  to  exercise  control  to  prevent  expansion  of  the 
aggregate  loan  account. 

For  the  first  time  in  several  weeks  it  was  found  necessary 
to  avail  of  the  money  pool  on  Monday  last,  at  which  time, 
it  is  said,  it  was  called  upon  to  the  extent  of  about  $10,- 
000,000.  

OPENING  OF  DISCOUNT  CORPORA  TION  OF  NEW  YORK. 

The  new  Discount  Corporation  of  New  York  began  busi- 
ness at  52  Wall  Street  on  the  2d  inst .  The  new  organization 
starts  with  a  capital  of  $5,000,000  and  surplus  of  $1,000,000. 
The  company  will  devote  its  resources  and  energies  to  the 
development  and  maintenance  of  a  stable,  open  discount 
market,  discounting,  purchasing  and  distributing  bills 
originating  in  foreign  and  domestic  trade.  Ths  announce- 
ment relative  to  the  company  further  says: 

It  will  seek  to  promote  the  use  of  dollar  exchange  in  the  trading  centre 
of  the  world  through  affording  a  ready  purchase  and  sale  in  this  market 
of  bills  so  drawn  against  shipments. 

This  is  another  milestone  marking  the  entrance  of  America  into  the 
fields  of  world  finance.  Notable  among  the  trade  bulwarks,  which  enabled 
Great  Britain  to  gain  commercial  supremacy,  over  many  seas  in  pre-war 
years,  were  the  grest  discount  companies,  with  enormous  resources,  which 
furnished  credits  wherever  Britain  furnished  goods.  Their  purchase  and 
sale  of  finance  bills,  merchandise  bills,  bank  and  trade  acceptances,  their 
ability  and  readiness  to  finance  long-term  transactions,  growing  out  of  an 
oversea 's  exchange  of  merchandise,  did  much  to  entrench  Great  Britain  in 
,  her  position  of  financial  centre  of  the  world. 

Since  one-third  of  the  minted  gold  of  the  world  has  passed  into  the 
financial  channels  of  the  United  States,  since  we  have  become  so  markedly 
a  creditor  nation,  since  on  our  ability  to  produce  a  surplus  beyond  our  own 
needs  and  to  make  that  surplus  available  to  other  nations  depends,  in  a 
large  measure,  their  welfare  and  our  own  prosperity,  it  is  a  public  need  of 
no  small  importance  that  we  create  powerful  machinery  to  these  ends. 

The  ability  of  the  Discount  Corporation  of  New  York  to  take  a  promin- 
ent part  in  furthering  the  international  commerce  to  which  America  seems 
destined  is  evidenced  by  its  directorate,  the  prominence  of  the  financial 
institutions  represented  on  its  board  and  the  far-reaching  affiliations  so 
secured. 

John  McHugh  is  President  of  the  Corporation,  while 
Jerome  Thralls  is  Secretary  and  Treasurer;  the  following  ar  ? 
the  directors: 

Francis  L.  Hine,  President  First  National  Bank. 

Edwin  S.  Marston,  President  Farmers'  Loan  &  Trust  Company. 

Gates  W.  McGarrah,  President  Mechanics  &  Metals  National  Bank. 

John  McHugh. 

J.  P   Morgan,  J    P   Morgan  &  Company. 

Seward  Prosser,  President  Bankers  Trust  Company. 

Charles  H.  Sabin,  President  Guaranty  Trust  Company. 

James  A.  Stillman,  Chairman  National  City  Bank. 

Eugene  V.  R.  Thayer,  President  Chase  National  Bank. 

James  N.  Wallace,  President  Central  Union  Trust  Company. 


banks  was  5  or  5J^%,  and  that  of  stock  land  banks  was 
6%.     The  report  also  says: 

The  loaning  of  over  $150,000,000  has  been  of  distinct  and  direct  benefit 
to  more  than  64,000  borrowers,  and  has  been  of  indirect  benefit  to  every 
applicant  for  a  farm  loan  through  private  agencies. 

A  distinct  reduction,  not  only  of  the  rate  of  interest  on  such  loans,  bus 
also  in  the  accompanying  charges,  was  manifest  immediately  after  the 
passage  of  the  Act.  When  general  conditions  made  necessary  in  December 
1917  an  advance  of  H  of  1%  in  the  rate  charged  by  Federal  Land  Banks, 
there  was  a  proportionate  increase  in  the  rates  charged  by  most  of  the 
private  agencies,  but  these  rates,  even  in  these  days  of  stringency  and 
stress,  are  little,  if  any,  higher  than  they  were  in  the  normal  times  of  easy 
money,  prior  to  the  establishment  of  the  Federal  Farm  Loan  System,  and 
in  many  localities  even  lower.  There  could  be  no  more  conclusive  proof 
of  the  regulatory  effect  of  the  system. 

While  the  loans  made  by  Federal  Land  Banks  in  the  last  year  probably 
represent  only  about  one  eighth  of  the  total  loans  made  by  all  agencies, 
they  are  far  greater  than  any  other  single  agency.  Another  illustration  is, 
therefore,  afforded  of  the  truth  that  a  market  can  be  usually  controlled 
by  one  large  buyer  or  seller,  if  all  the  rest  of  the  buying  and  selling  is  split 
up  into  small  lots. 

Information  as  to  the  applications  by  borrowers  of  loans 
from  the  Land  Banks  .was  given  in  a  detailed  statement, 
dealing  with  about  one-third  of  all  the  loans  closed  by  the 
banks.  This  statement  showed  that  8%  of  the  proceeds 
of  the  loans  were  used  to  buy  land;  10%  for  buildings  and 
improvements;  60%  to  pay  off  existing  mortgages;  10%  for 
payment  of  other  debts;  5%  for  purchase  of  bank  stock 
4%  for  purchase  of  live  stock,  and  3%  for  implements  and 
equipment.  ■ 


•     RECOMMENDATIONS  OF  FARM  LOAN' BOARD. 

The  Farm  Loan  Board,  in  its,  annual  report  submitted  to 
Congress  on  Dec.  31,  recommends  that  the  Federal  Farm 
Loan  Act  be  amended  so  as  to  change  from  $10,000  to 
$25,000  the  maximum  of  loans  permitted,  and  from  $500  to 
$100  the  minimum  amount.  The  Board  also  asks  that  it 
be  given  authority  to  write  fire  insurance  on  farm  property. 
The  report  contains  a  table  showing  that  farm  loans  associa- 
tions increased  from  1,839  to  3,439  during  .the  year;  that  the 
capital  of  the  twelve  Federal  Land  Banks  increased  from 
$10,488,230  to  $16,250,285;  that- loans  .in  force  increased 
from  $29,816,304  to  $149, 004 r430;  -that  joint'  stock  land 
banks  increased  from  four  to  nine,'  and  their  loans  now 
amount  to  $7,380,734,  and  that  interest  rate 'of  the  land 


PROPOSED  AMENDMENT  TO  FEDERAL  RESERVE  ACT. 
Bills  amending  the  Federal  Reserve  Act  have  been  pre- 
sented to  the  House  by  Representative  Phelan,  Chairman 
of  the  House  Banking  and  Currency  Committee  and  to  the 
Senate  by  Senator  Hithcock.  Representative  Phelan's 
bill  would  liberlize  rediscounting  through  the  use  of  Liberty 
bonds,  remove  restrictions  which  prevent  members  of  the 
Federal  Reserve  Board  from  holding  office  in  a  member 
bank  for  two  years  beyond  the  time  they  hold  office  in 
the  Board;  permitting  the  use  of  engraved  signatures  of  bank 
officials  on  bank  notes,  &c.  Senator  Hichcock's  bill,  which 
was  introduced  in  the  Senate  on  Dec.  26,  is  similar  to  that 
of  Representative  Phelan.  The  proposed  amendments  are 
said  to  be  supported  by  Governor  Harding  of  the  Federal 
Reserve  Board.     We  give  Senator  Hitchcock's  bill  herewith: 

A  BILL  to  amend  sections  7,  10,  and  11  of  the  Federal  Reserve  Act,  and 
section  5172,  Revised  Statutes  of  the  United  States. 

Be  it  enacted  by  the  Senate  find  House  of  Representatives  of  the  United 
States  of  America  in  Congress  Assembled,  That  that  part,of  the  first  paragraph 
of  section  7  of  the  Federal  Reserve  Act  which  reads  as  follows:  "After  the 
aforesaid  dividend  claims  have  been  fully  met  all  the  net  earnings  shall  be 
paid  to  the  United  States  as  a  franchise  tax  except  that  one  half  of  such  net 
earnings  shall  be  paid  into  a  surplus  fund  until  it  shall  amount  to  40% 
of  the  paid  in  capital  stock  of  such  banks,"  .be  amended  to  read  as  follows: 

"After  the  aforesaid  dividend  claims  have  been  fully  met  the  net  earnings 
shall  be  paid  to  the  United  States  as  a  franchise  tax  except  that  the  whole 
of-such  net  earnings,  including  those  for  the  year  ending  Dec.  31  1918, 
shalj  be  paid  into  a  surplus  fund  until'it  shall  amount  to  100%  of  the 
subscribed  capital  stock  of  such  bank  and  thereafter  10%  of  such  net* 
earnings  shall  be  paid  into  the  surplus." 

Sec.  2.  That  that  part  of  section  10  of  the  Federal  Reserve  Act  which 
reads  as  follows:  "The  members  of  said  board,  the  Secretary  of  the 
Treasury,  the  Assistant  Secretaries  of  the  Treasury,  and  the  Comptroller 
of  the  Currency  shall  be  ineligible  during  the  time  they  are  in  office  and  for 
two  years  thereafter  to  hold  any  office,  position,  or  employment  in  any 
member  bank,"  be  amended  to  read  as  follows: 

"The  Secretary  of  the  Treasury ,  the  Assistant  -Secretaries  of  the  Treasury 
and  the  Comptroller  of  the  Currency  shall  be  ineligible  during  the  time  they 
are  in  office  and  for  two  years  thereafter  to  hofd  any  office,  position  or 
employment  in  any  member  bank.  The  members  of  the  Federal  Reserve 
Board  shall  be  ineligible  during  the  time  they  are  in  office  or  during  the 
term  for  which  they  were  appointed  to  hold  any  office,  position,  or  employ- 
ment in  any  member  bank." 

Sec.  3.  That  section  11  of  the  Federal  Reserve  Act  as  amended  by  the 
Act  of  Sept.  7  1916  be  further  amended  by  striking  out  the  whole  of  sub- 
section (m)  and  by  substituting  therefor  a  subsection  to  read  as  follows: 

"(m)  Upon  the  affirmative  vote  of  not  less  than*five  of  its  members  the 
Federal  Reserve  Board  shall  have  power  to  permit  Federal  Reserve  banks 
to  discount  for  any  member  bank  notes,  drafts,  or  bills  of  exchange  bearing 
the  signature  or  indorsement  of  any  one  borrower  in  excess  of  the  amount 
permitted  by  section  9  and  section  13  of  this  Act,  but  in  no  case  to  exceed 
20%  of  the  member-bank's  capital  and  surplus:  Provided,  however,  That 
all  such  notes,  drafts,  or  bills  of  exchange  discounted  for  any  member  bank 
in  excess  of  the  amount  permitted  under  such  sections  shall  be  secured 
by  not  less  than  a  like  face  amount  of  bonds  of  the  United  States  issued  since 
April  24  1917,  qr  certificates,  of  indebtedness  of  the  United  States." 

Sec.  4.  That  section  5172,  Revised  Statutes  of  the  United  States,  be 
amended  to  read  as  follows: 

"Sec.  5172.  That  in  order  to  furnish  suitable  notes  for  circulation,  the 
Comptroller  of  the  Currency  shall,  under  direction  of  the  Secretary  of  the 
Treasury,  eause  plates  and  dies  to.be  engraved  in  the  best  manner  to  guard 
against  counterfeiting  and  fraudulent  alterations,  and  shall  have  printed' 
therefrom  and  numbered  such  quantity  of  circulating  notes  in  blank  or- 
bearing  engraved  signatures  of  officers  as  herein  provided ,  of  the  denomina- 
tions of  $1,  $2,  S5,  $10,$20,  $50,  $100,  $500,  and  $1,000,  as  may  be  re- 
quired to  supply  the  associations  entitled  to  receive  the  same.  Such  notes 
shall  express  upon  their  face  that  they  are  secured  by  United  States  bonds 
deposited  with  the  Treasurer  of  the  United  States  by  the  written  or  the 
engraved  signatures  of  the  Treasurer  and  Register,  and  by  the  imprint 
of  the'  seal  of  the  Treasury,  and  shall  also  express  upon  their  face  the 
promise  of  the  association  receiving  the  same  to  pay  on  demand,  attested 
by  the  written  or  engraved  signatures  of  the  President  or  Vice-President 
and  Cashier;  and  shall  bear  such  devices  and  such  other  statements  and 
shall  be  in  such  form  as  the  Secretary  of  the  Treasury  shall,  by  regulation, 
direct." 
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PURCHASE  OF  PROPERTY  BY  FEDERAL  RESERVE 
BANK  OF  CHICAGO. 
The  purchase  hy  the  Federal  Reserve  Bank  of  Chicago 
of  a  lot  on  La  Salle  Street,  from  Jackson  Boulevard  to 
Quincy  Street,  is  announced.  The  site,  which  has  a  frontage 
of  165  feet  on  La  Salle  Street  and  160  feet  on  Jackson  and 
Quincy,  has  been  purchased  from  John  G.  Shedd  of  Marshall, 
Field  &  Co.  at  a  cost,  it  is  said,  of  $3,000,000.  Several 
buildings  are  embraced  in  the  property  acquired,  the  build- 
ing the  old  La  Salle  Street  Trust  &  Savings  Bank  and  that 
of  the  Royal  Insurance  Co.  being  among  them.  The 
Reserve  Bank  will  erect  a  building  of  its  own  on  the  site. 


Ar.  Y.  STATE  BANK  SUPERINTENDENT  PROPOSES 
TRUST  POWERS  FOR  STATE  BANKS- 
OTHER  AMENDMENTS. 
The  conferring  of  trust  powers  upon  State  banks  in  New 
York  State  under  certain  restrictions  is  among  important 
amendments  to  the  New  York  State  Banking  Law  which 
will  be  urged  by  State  Superintendent  of  Banks  George  I. 
Skinner  in  his  forthcoming  annual  report  to  the  Legislature. 
Superintendent  Skinner  also  favors  giving  to  State  banks  in 
certain  large  up-State  cities  the  privilege  of  operating 
branch  offices.  In  what  he  has  to  saywith  regard  to  giving 
State  banks  trust  powers,  Superintendent  Skinner  refers  to 
the  fact  that  national  banks  have  been  empowered  to  act  in 
a  fiduciary  capacity,  and  he  notes  that  it  is  apparent  that 
if  national  banks  are  to  exercise  such  powers,  the  same 
powers  should  be  conferred  upon  State  banks  under  substan- 
tially the  same  conditions,  "and  the  Superintendent  of  Banks 
should  also  be  authorized  to  perform  such  duties  in  connec- 
tion with  the  receipt  of  deposits  from  national  banks  and  to 
make  such  examinations  of  their  trust  departments  as  may 
be  necessary  under  that  enactment  in  order  to  carry  it  into 
effect."  We  quote  as  follows  what  the  Superintendent  has 
to  say  in  his  leport  in  the  matter: 

Prior  to  this  year  the  Federal  Reserve  Act  was  amended  so  as  to  permit 
the  Federal  Reserve  Board  to  authorize  national  banks  applying  therefor 
to  exercise  certain  powers  of  trust  companies  when  not  In  contravention 
of  State  or  local  law.  It  has  now  been  amended  so  as  to  authorize  the 
Federal  Reserve  Board  to  grant  by  special  permit  to  national  banks  apply- 
ing therefor,  when  not  in  contravention  of  State  or  local  law,  the  right  to 
act  as  trustee,  executor,  administrator,  registrar  of  stocks  and  bonds,  guar- 
dian of  estates,  assignee,  receiver,  committee  of  estates  of  lunatics  or  in 
any  other  fiduciary  capacity  in  which  State  banks,  trust  companies  or 
other  corporations  which  come  into  competition  with  national  banks  are 
permitted  to  act  under  the  laws  of  the  State  in  which  the  national  bank  is 
located. 

It  seems  strange  as  well  as  inconsistent  with  any  theory  of  State  rights 
that,  in  order  to  protect  national  banks  from  competition  or  to  enable 
them  to  compete  with  State  institutions,  it  should  be  considered  proper 
to  take  from  the  States  the  right  to  determine  the  qualifications  of  execu- 
tors, administrators  and  trustees,  or  to  provide  that,  when  the  exercise 
of  such  powers  by  national  banks  is  expressly  in  contravention  of  State 
laws,  it  shall  not  be  deemed  in  contravention  of  such  laws,  if  any  com- 
peting institutions  are  permitted  to  exercise  them.  I  am  so  thoroughly 
convinced  that,  not  only  during  the  period  of  the  .war,  but  during  the 
reconstruction  period,  there  should  be  the  utmost  harmony  and  co-opera- 
tion between  all  banking  institutions,  both  State  and  national,  that  I  do 
not  deem  it  wise  to  make  comparisons,  to  express  my  opinion  of  proposed 
legislation  that  might  compel  all  banking  institutions  to  become  members 
of  the  national  system  or  of  attempts  to  advertise  one  class  of  institutions 
at  the  expense  of  another  and  to  promote  competition,  rivalry  and  ill- 
feeling  between  them.  The  strength  of  the  State  banking  system  in  this 
State  has  been  due  to  its  adaptation  to  local  needs  and  changing  conditions, 
to  the  fact  that  it  has  sought  to  promote  intelligently  the  business  and 
commerce  of  the  State  and  its  great  metropolitan  port,  and  to  aid  the 
nation  In  assuming  Its  proper  place  in  international  commerce.  The  spirit 
of  its  bankers,  whether  connected  with  State  or  national  banks,  has  not  been 
narrow  or  sectional  and  the  supremacy  of  New  York  City  in  business  and 
finance,  resulting  from  the  foresight  and  enterprise  of  its  merchants  and 
the  sound  judgment  of  its  financiers,  cannot  be  taken  from  it  by  legislation. 

Under  existing  circumstances  and  conditions,  even  discriminatory  legis- 
lation, if  passed  by  the  National  Government,  must  be  accepted  in  good 
faith,  and  some  amendments  to  the  State  Banking  Law  are,  in  my  judg- 
ment, rendered  necessary  by  the  enactment  above  referred  to. 

It  is.  I  think,  apparent  "that,  if  national  banks  are  to  exercise  the  powers 
specified,  the  same  powers  should  be  conferred  upon  State  banks  under 
substantially  tbe  same  conditions  and  the  Superintendent  of  Banks  should 
also  be  authorized  to  perform  such  duties  in  connection  with  the  receipt 
of  deposits  from  national  banks  and  to  make  such  examinations  of  their 
trust  departments  as  may  be  necessary  under  that  enactment.  In  order 
to  carry  It  into  effect.  lie  has  no  authority  to  accept  such  deposits  or 
make  such  examinations  under  the  present  banking  law  and  any  refusal 
on  his  part,  based  upon  lack  of  authority,  would  seem  like  a  puerile  attempt 
to  nullify  the  Federal  statute. 

On  the  other  hand,  the  trust  companies  of  the  State  have  built  up  a 
great  reputation,  not  only  on  account  of  the  safeguards  that  have  been 
^ thrown  about  their  investment  of  trust  funds  and  the  fact  that  but  four 
such  companies  have  occasioned  any  loss  to  depositors  in  forty-four  years, 
but  on  account  of  the  care  which  has  been  exercised  by  the  various  super- 
intendents of  banks  In  authorizing  such  corporations  to  engage  In  business. 
It  has  been  the  general  policy  of  the  Department  not  to  authorize  trust 
companies  In  small  places  where  there  was  neither  occasion  nor  opportunity 
for  the  exercise  of  trust  powers  to  any  considerable  extent.  As  a'  result  of 
this  policy,  there  are  only  ninety-nine  trust  companies  in  the  State,  al- 
'  though  they  have  aggregate  reported  resources  of  $3,221,371,809,  and 
every  Superintendent  of  Banks  In  recent  years  has  been  compelled  to 
refuse  authorization  to  proposed  trust  companies  in  cases  where  It  was 
evident  that  there  was  no  real  intention  to  exercise  the  powers  of  such  a 


company  but  solely  a  desire  to  obtain  the  use  of  the  name  for  advertising 
purposes.  I  think,  therefore,  that  the  banking  law  should  be  so  amended, 
both  for  the  protection  of  the  trust  companies  and  the  people  of  the  State, 
as  to  prevent  the  use  of  the  title  "trust  company"  by  any  corporation 
which  has  not  been  organized  as  a  trust  company  under  the  laws  of  the 
State.  Ample  precedents  may  be  found  for  this  suggestion  in  the  re- 
strictions already  contained  in  the  banking  law  with  reference  to  the  use 
of  the  word    "bank"  and  the  use  of  the  word  "savings." 

It  is,  moreover,  only  just  that  trust  companies  be  able  to  make  loans 
to  their  directors  from  their  ordinary  funds  upon  the  same  terms  and 
under  the  same  conditions  as  banks. 

The  reserves  required  by  the  Federal  Reserve  Act  at  the  present  time 
are  in  effect  quite  as  onerous  as  those  applicable  to  State  institutions 
which  are  not  members  of  the  Federal  Reserve  Bank  of  New  York.  In 
order,  however,  to  enable  a  member  bank  to  ascertain  whether  it  is  com- 
plying with  both  the  State  Banking  Law  and  the  Federal  Reserve  Act, 
two  computations  are  necessary,  and  I  therefore  recommend  the  adoption 
of  an  amendment  to  the  banking  law  which  will  relieve  banks  and  trust 
companies  which  are  members  of  the  Federal  Reserve  Bank  of  New  York 
from  the  provisions  of  that  statute,  provided  they  comply  with  the  pro- 
visions of  the  Federal  Reserve  Act. 

I  believe  that  it  is  desirable  to  give  savings  banks  the  power  to  borrow 
money,  with  the  approval  of  the  Superintendent  of  Banks,  for  the  purpose 
of  purchasing  bonds  of  the  United  States.  These  bonds  are,  without 
laying  undue  emphasis  upon  patriotic  motives,  the  most  desirable  invest- 
ments that  such  institutions  can  have  and  it  might  easily  happen  that  an 
institution  desirous  of  subscribing  for  a  large  amount  of  such  bonds  and 
amply  able  to  make  such  an  investment  might  not  be  temporarily  in  funds 
at  the  exact  time  that  a  large  issue  was  offered  for  sale. 

Some  slight  amendments  to  the  investment  section  of  the  savings  bank 
article  may  also  be  desirable  to  prevent  technical  questions  being  raised 
with  reference  to  its  interpretation  as  a  result  of  war  conditions. 

The  provisions  of  the  banking  law  which  authorize  trust  companies  to 
open  and  maintain  branch  offices  in  the  cities  or  villages  of  the  State  in 
which  they  may  be  located,  under  specified  conditions,  seem  to  me  rather 
liberal,  and  I  should  favor  greater,  rather  than  less,  restrictions  in  this 
respect.  I  believe,  however,  that  banks  should  be  authorized  to  open 
and  maintain  branches  in  cities  of  the  first  and  second  class  under  the 
same  conditions  as  trust  companies.  Banks  now  have  this  right  in  New 
York  City  and  there  does  not  seem  to  be  any  reason  why  they  should  not 
have  this  privilege  to  the  same  extent  as  trust  companies  in  cities  like 
Buffalo,    Rochester   and    Syracuse. 


FEDERAL   RESERVE  BOARD  ON   STRENGTH  OF  OUR 
RESOURCES  AND  AVOIDANCE  OF  UNNEC- 
ESSARY LOANS. 
In  cautioning  against  unnecessary  loans,  the  Federal  Re- 
serve Board  in  its  monthly  "Bulletin"  for  December  says: 

Even  subject  to  due  modification  at  the  points  thus  enumerated,  the 
balance  sheet  of  the  Federal  Reserve  system  exhibits  a  condition  of  enor- 
mous strength.  It  is  a  notable  fact  that  the  average  reserve  percentage  for 
the  banks  as  a  whole  has  never  fallen  below  50,  its  extreme  fluctuations, 
therefore,  lying  between  50  and  80%.  It  is  therefore  capable  not  only  of 
meeting  large  outstanding  international  obligations  without  difficulty, 
but  also  of  accommodating  the  business  community  with  very  large  addi- 
tional discounts.  It  is  in  a  position  to  finance,  without  embarrassment  to 
itself,  a  large  volume  of  active  commercial  paper  representing  the  move- 
ment of  consumable  commodities  to  market,  and  can  expect  to  supply  the 
requirements  of  its  member  banks  with  the  utmost  ease  so  long  as  it  ad- 
heres to  the  limitations  and  requirements  laid  down  in  the  constituent  Act 
creating  it.  The  immense  requirements  of  war  are  such  that  they  could 
easily  impair  the  lending  capacity  of  the  Federal  Reserve  system,  as  they 
have  that  of  other  strong  central  banking  systems,  were  they  to  be  indefi- 
nitely continued.  But  the  period  of  such  drafts  is  now  fortunately  ap- 
proaching its  end,  notwithstanding  the  probability,  if  not  certainty,  of 
further  large  issues  of  Government  bonds  during  the  current  fiscal  year 
ending  June  30  1919.  The  fact  that  the  termination  of  this  period  is  ap- 
proaching does  not,  however,  mean  that  a  period  of  ease  or  lack  of  demand 
for  capital  has  arrived.  On  the  contrary,  the  indications  of  the  situation 
are  all  to  the  effect  that  the  needs  of  the  community  and  of  the  world  at 
large  for  productive  resources  are  likely  to  increase  rather  than  grow  le  ■, 
and  that  this  increase  may  be  expected  to  proceed  rapidly  in  the  near  fu- 
ture. One  effect  of  the  war  has  been  to  produce  shortages  of  materials  of 
production  in  many  different  directions,  a  fact  which  implies  that  the  reserve 
stock  of  such  articles,  always  relatively  small,  as  compared  with  total  con- 
sumption, has  been  allowed  to  become  exhausted.  To  meet  all  current 
demands  and  thus  to  re-establish  such  reserve  stocks  will  be  a  task  calling 
for  the  increase  of  production  in  many  lines,  particularly  as  the  current  re- 
quirements of  the  European  nations  for  material  to  be  used  in  reconstruct- 
ing their  industrial  systems  will  constitute  an  abnormal  addition  to  regular 
needs.  It  must  be  expected,  therefore,  that  the  demands  of  the  nation  and 
of  the  world  for  capital  and  for  goods  will  continue  to  be  more  or  less  active 
for  a  good  while  to  come.  The  fear  of  depression  of  trade  expressed  in  many 
quarters  need  not  be  entertained  with  respect  to  trade  as  a  whole,  but 
depression  may  be  expected  only  in  those  lines  in  which  demand  has  been 
suddenly  suspended  or  curtailed  in  the  process  of  readjusting  consumption 
and  production.  This  demand  for  capital  must,  however,  be  met  from  the 
ordinary  sources  of  saving  and  accumulation  and  not  through  the  creation 
of  banking  credit.  To  rely  upon  bank  loans  as  the  source  from  which  to 
draw  the  means  for  supporting  industrial  operations  would  raise  the  ques- 
tion whether  instead  of  resorting  to  intensive  saving,  accompanied  by  re- 
duction of  prices,  we  had  resolved  to  fall  back  upon  inflation  of  bank  lia- 
bilities and  of  the  currency. 

It  is  in  pursuance  of  the  principles  thus  set  forth  that  the  Board  has  en- 
deavored during  the  past  month  to  prevent  some  member  banks  from  draw- 
ing too  heavily  upon  the  resources  of  the  Federal  Reserve  institutions  for 
purposes  which,  in  its  judgment,  were  in  no  wise  essential  to  the  welfare  of 
the  community.  The  attention  of  the  Board  has  been  in  some  Instances 
called  to  the  fact  that  member  banks  have  applied  for  and  obtained  redis- 
counts Which  appear  to  be  largely  in  excess  of  their  natural  needs  or  of  the 
requirements  of  the  community  they  serve,  and  has  noted  that  such  banks 
have  nscil  the  proceeds  of  these  rediscounts  in  purchasing  paper  in  the  open 
market  or  in  lending  to  non-member  banks  at  a  profit.  The  proper  com- 
olivities  of  member  banks  should  in  no  wise  bo  discouraged,  and 
nl  has  no  desire  to  obstruct  the  very  natural  effort  of  bank  officers 
to  increase  the  normal  profits  and  business  of  their  Institutions.  it  recog- 
nizes a  duty,  however,  to  caution  the  bankers  who  have  rendered  and  are 
rendering  such  efficient  service  to  the  Government  that  profit  making  and 

business  expansion  must  for  some  time  to  come  be  subordinated  to  the  gen- 
eral welfare.  Particularly  docs  this  caution  apply  to  those  cases  in  Which 
rediscounting  operations  are  sought  for  the  purpose  of  developing  resources 
from  other  sections  primarily  to  Increase  the  profits  or  the  business  of  the 
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banks  in  any  given  community.  Rcdiscounting  between  Federal  Reserve 
banks  lias  beon  an  indispensable  element  in  the  process  of  financing  the  war, 
and  was  made  necessary  both  by  the  Government's  operations  and  by  the 
essential  requirements  of  the  various  Federal  Reserve  districts.  Such  re- 
discounting,  however,  ought  not  to  bo  undertaken  merely -for  the  benefit 
,,l  member  banks  In  a  given  district  as  a  means  of  enabling  them  to  go  out- 
side their  natural  field  for  the  purpose  of  making  profits.  Having  knowl- 
edge of  the  fact  that  abnormal  demands  upon  banking  resources  may  be  ex- 
pected for  some  time  to  come,  direstors  of  Federal  Reserve  banks  should 
exercise  a  reasonable  prudence  in  extending  accommodations  to  any  mem- 
bor  and  should  satisfy  themselves  by  proper  inquiry  that  the  accommodation 
sought  is  intended  for  legitimate  liquid  requirements  and  has  not  been  ap- 
lied  for  merely  to  increase  profits  or  expand  the  business,  of  the  borrowing 
banks.  While  the  directors,  with  the  approval  of  the  Federal  Reserve 
Board,  might  by  advancing  their  discount  rates  curtail  the  credit  extended 
to  banks  which  seek  rediscounts  solely  for  the  purpose  of  making  a  profit, 
such  a  course  might  work  hardship  upon  other  member  banks  which  ask 
rediscotints  for  their  own  natural  needs,  and  might  therefore  result  in  an 
enforced  and  premature  liquidation  of  legitimate  requirements.  The 
Board  therefore  believes  that  in  this,  as  in  other  cases,  prudence  in  bank 
lending  and  careful  distribution  of  the  supply  of  credit  available  is  prefera- 
ble to  the  application  of  an  indiscriminate  increase  in  rates  of  discounts. 

There  is  some  ground  for  fearing  that  the  conditions  which  have  thus  far 
resulted  from  loans  obtained  from  banks  upon  the  strength  of  Government 
obligations  and  granted  by  the  various  institutions  because  of  their  belief 
that  such  action  was  a  patriotic  assistance  to  the  public  Treasury,  will  be 
continued  through  the  medium  of  loans  granted  by  banks  because  of  the'r 
belief  that  such  action  is  urgently  necessary  in  the  interests  of  the  commun- 
ity and  its  prosperity.  A  temptation  to  the  extension  of  such  loans  based 
upon  long-term  securities  of  an  industrial  character  will  be  furnished  by  the 
fact  that  decline  in  prices  is  always  difficult  to  endure  and  is  always  opposed 
by  many  classes  in  the  community  who  regard  it  as  synonymous  with  lack 
of  prosperity.  The  suggestion  that  some  measure  be  taken  to  prevent  the 
restoration  of  the  older  relationship  existing  between  gold  and  prices  is, 
in  of  feet,  one  way  of  expressing  the  demand  for  a  continued  maintenance  of 
inflation.  Wages  and  prices  having  assumed  new  relations  to  one  an- 
other upon  a  new  basis  of  relationship  to  gold,  any  alteration  in  this  rela- 
tionship tends  to  disturb  the  existing  adjustment  and  necessitates  an  effort 
to  restore  the  older  level  of  prices  and  wages.  It  is  almost  invariable  true 
that  such  readjustment  would  inflict  hardship  upon  some  class  in  the  com- 
munity, due  to  the  fact  that  wages  and  prices  seldom,  if  ever,  decline  in 
similar  proportions,  or  in  a  manner  precisely  parallel  in  point  of  time. 
Where  the  decline  in  wages  is  more  rapid  than  that  of  prices,  the  wage  earner 
suffers  correspondingly,  and  where  prices  fall  off  more  rapidly  than  wages 
similar  hardship  is  inflicted  upon  the  producing  element  in  the  community. 
It  is  therefore  a  natural  instinct  to  seek  the  maintenance  of  existing  condi- 
tions as  nearly  as  may  be,  or  if  any  change  be  contemplated  to  ask  that  it 
be  a  continuation  of  an  existing  upward  movement  which  each  section  of 
the  community  believes  will  afford  to  it  the  possibility  of  advantage.  This 
might  be  regarded  as  merely  a  clash  of  class  interests  were  it  not  for  the 
hazard  to  the  general  banking  structure  of  the  country,  which  is  involved 
in  the  continued  progress  of  inflation  of  bank  credit,  essential  as  this  is  to 
the  maintenance  of  an  upward  trend  in  prices. 


RECOMMENDATIONS  OF  TRANSIT  MANAGERS  OF 
FEDERAL  RESERVE  BANKS. 
It  is  learned  from  the  December  number  of  the  Federal 
Reserve  "Bulletin"  that  a  meeting  of  the  transit  managers 
and  auditors  of  the  Federal  Reserve  banks  was  held  at  Chi- 
cago on  Nov.  11,  12,  13  and  14,  for  the  purpose  of  consider- 
ing matters  relating  to  the  clearing  and  collection  system, 
abo  questions  relating  to  transactions  between  Federal  Re- 
serve banks,  including  their  branches.  As  to  the  discussions 
and  recommendations,  the  "Bulletin"'  says: 

The  meetings  were  attended  by  representatives  from  all  the  Federal  Re- 
serve banks  and  from  the  Federal  Reserve  Board.  The  discussion  at  the 
.transit  conference,  which  was  the  sixth  general  meeting  held  by  the  transit 
managers  since  the  inauguration  of  the  Federal  Reserve  system,  related 
mainly  to  the  development  and  improvement  in  operation  of  the  inter-dis- 
trict clearing  system.  The  principal  topics  covered  were:  (a)  Operation  of 
the  clearing  and  collection  system;  (6)  ways  and  means  to  bring  about  addi- 
tions to  the  par  list  (items  on  about  19,000  member  and  non-member 
banks  are  now  collectible  at  par  through  the  Federal  Reserve  banks); 
(c)  so-called  "float"  carried  by  Federal  Reserve  banks;  (ri)  harmonizing  in- 
ter-district time  schedules;  (c)  extension  of  facilities  to  member  banks;  and 
(/)  operation  of  the  Gold  Settlement  Fund. 

Discussion  at  the  audit  conference,  the  fourth  since  the  inauguration  of 
the  system,  related  both  to  uniformity  in  accounting  between  Federal  Re- 
serve banks  and  reports  submitted  by  them  to  the  Federal  Reserve  Board, 
as  well  as  to  internal  accounting  methods. 

The  recommendations  made  by  the  two  conferences,  at  Which  nearly  one 
hundred  separate  questions  were  discussed, 'have  been  submitted  to  the 
Federal  Reserve  banks  and  the  Federal  Reserve  Board,  and  it  is  expected 
that,  as  a  result  of  the  conferences,  there  will  be  greater  uniformity  in  hand- 
ling inter-bank  transactions  and  that  many  valuable  improvements  will  be 
effected  in  internal   accounting  methods.  • 


ESTABLISHMENT  OF  FREE  GOLD  MARKET  RECOM- 
MENDED BY  FEDERAL  ADVISORY  COUNCIL- 
GOVERNOR  HARDING'S  VIEWS. 
Details  of  the  meeting  on  Nov.  19  of  the  Federal  Reserve 
Board  and  the  Federal  Advisory  Council  are  given  ill  the  Fed- 
eral Reserve  "Bulletin"  for  December.  The  meeting  was 
addressed  by  Governor  W.  G.'P.  Harding,  who,  among  other 
things,  stated  it  as  his  opinion,  whenever  we  come  to  a  free 
gold  basis,  whoever  has  authority  in  the  matter  should 
require  "some  definite  understanding  whereby  such  gold 
operations  will  be  engaged  in  as  current  business  and  upon  a 
basis  of  reciprocity."  Regarding  after-war  policies,  it  was 
recommended,  the  Board  announces,  "that  the  Federal 
Reserve  banks  act  as  liberally  as  is  consistent  with  safety, 
and  that  consideration  of  the  status/of  the  gold  embargo 
be  left  in  the  hands  qf  the  present  committee  of  the  Federal 
Reserve  Board."     The  establishment  of  a  free  gold  market 


as  soon  as  can  conveniently  and  properly  be  done  was  recom- 
mended as  part  of  tho  after-war  reconstruction  plan.  The 
Advisory  Council  suggested  at  the  moeting  tho  amendment 
to  the  Federal  Reserve  Act  (to  which  we  referred  in  our  is- 
sue of  Dec.  21,  page  2327),  permitting  Federal  Reserve 
banks  to  accumulate  a  surplus  equal  to  100  %  of  their  capital , 
instead  of  40%  as  now.     The  amendment  reads  as  follows: 

Sec.  7.  After  all  necessary  expenses  of  a  Federal  Reserve  Bank  havo  been 
paid  or  provided  for,  the  stockholders  shall  be  entitled  to  receive  an  annual 
dividend  of  6%  on  the  paid-in  capital  stock,  which  dividend  shall  be  cumu- 
lative. After  the  aforesaid  dividend  claims  have  been  fully  met  all  the 
net  earnings  shall  be  paid  into  a  surplus  fund  until  it  shall  amount  to  100% 
of  the  paid-in  capital  stock  of  such  bank,  after  which  all  tho  net  earnings  in 
excess  of  aforesaid  dividend  shall  be  paid  to  the  United  States  as  a  franchise 
tax. 

According  to  the  Federal  Reserve  "Bulletin"  the  Council 
further  reported  that: 

It  is  generally  conceded  that  following  the  declaration  of  peace,  this 
country  will  have  an  opportunity  to  develop  its  foreign  trade  to  an  extent 
impossible  before  the  war.  If  we  are  to  develop  and  maintain  our  export 
and  import  trade  it  should  be  financed  by  American  banks  and  bankers, 
and  it  is  therefore  essential  that  the  member  banks  be  granted  additional 
acceptance  powers  to  properly  take  care  of  the  increasing  volume  of  dollar 
exchange  and  credits. 

We  recommend  that  the  Federal  Reserve  Act  be  amended  as  soon  as 
possible  so  as  to  allow  member  banks  to  accept  on  purely  foreign  transac- 
tions up  to  200%  of  their  capital  and  surplus.  This  limit  to  include  ac- 
ceptances of  foreign  banks  or  bankers  for  the  account  of  and  under  the 
guaranty  of  the  member  banks.  This  acceptance  power  to  be  iu  addition 
to  that  now  provided  by  the  Act  for  domestic  acceptances. 

A  paraphrase  of  Governor  Harding's  remarks  in  part  is 
given  as  follows  in  the  "Bulletin": 

When  the  banks  were  organized  on  Nov.  16  1914,  the  shock  given  to  credit 
institutions  and  industries  by  reason  of  the  outbreak  of  tho  European  war 
had  largely  subsided.  Through  the  measures  taken,  and  particularly 
through  the  issue  of  the  emergency  currency  provided  by  the  Aldrich-Vree- 
land  Act,  as  amended  by  the  Federal  Reserve  Act,  and  through  the  reduc- 
tion of  member-bank  required  reserves,  the  Federal  Reserve  banks  found 
themselves  at  the  outset  approaching  a  period  of  easy  money.  In  1915  and 
up  to  the  early  months  of  1916,  there  was  such  a  plethora  of  money  that 
most  of  the  Federal  Reserve  banks  were  unable  to  make  expenses,  and  the 
control  contemplated  over  the  banking  situation  by  means  of  discount  rates 
vested  in  the  Board  and  the  Federal  Reserve  banks  was  nullified.  Discount 
rates  ail  over  the  country  were  abnormally  low.  As  the  Federal  Reserve 
banks  were  unable  to  get  business  under  the  prevailing  low  rates,  they 
certainly  would  have  gotten  even  less  business  at  higher  rates.  Owing  to 
the  urgent  demands  of  European  belligerents  for  supplies  and  munitions  of 
war  for  quick  delivery,  and  as  the  result  of  their  policy  of  shipping  gold  into 
this  country  in  payment  of  then-  obligations  here,  we  experienced  abnor- 
mally easy  money  conditions,  which  created  a  good  market  for  foreign- 
owned  American  securities.  The  result  was  that  wo  gained  something 
over  a  billion  dollars  in.  gold  from  Jan.  1  1915  to  Jan.  1  1917.  We  saw  a 
very  large  increase  in  the  gold  volume  of  bank  credits  as  a  result  of  our 
gold  expansion. 

The  only  period  when  the  Federal  Reserve  Board  was  able  to  exercise 
any  effective  control  over  the  banking  situation  was  during  the  last  two  or 
three  months  of  1916  and  the  first  quarter  of  1917.  You  will  remember 
that  during  these  months  the  Board  discouraged  the  purchase  of  municipal 
warrants /-advanced  discount  rates,  and  advised  the  Federal  Reserve  banks 
to  put  their  affairs  in  the  most 'liquid  shape  possible,  and  that  very  material 
increases  in  reserves  had  been  effected  by  the  1st  of  April  1917.  I  believe 
you  gentlemen  will  agree  with  me  that  the  United  States  entered  the  war 
better  prepared  from  a  banking  standpoint  than  in  any  other  line  of  activ- 
ity. After  April  6  1917,  as  you  know,  war  necessities  became  paramount 
and  imperative.  It  is  not  within  the  power  of  any  group  of  banks  or  of 
any  banking  system  to  regulate  the  financial  demands  of  war.  War  is  a 
hard  taskmaster;  munitions  and  supplies  must  be  had  at  air  hazards  and 
transported  to  the  front  without  delay,  and  the  only  province  of  the  bank- 
ing community  in  this  connection  is  to  "come  across"  with  the  capital  neces- 
sary to  procure  the  goods  and  man  power  required.  The  military  organ- 
ization makes  its  requisitions  and  all  other  activities  must  adjust  themselves 
to  the  military  demands. .  Now,  we  are  approaching  the  time  of  general 
international  readjustment  and  reconstruction,  and  while  the  war,  as  far 
as  actual  hostilities  are  concerned,  is  ended,  it  Is  not  over  in  a  financial 
sense,  and  from  a  standpoint  of  permanent  adjustment.  These  problems 
of  readjustment  must  be  met  by  the  civil  authorities  of  the  various  nations 
supported  by  their  military  and  naval  power1. 

Indications,  are  that  we  are  coming  back  rapidly  to  a  peace  basis.  A 
great  many  of  the.  restrictions  imposed  by  the  War  Industries  Board  and 
other  branches  of  executive  departments  of  the  Government  are  fast  being 
removed.  For  example,  the  domestic  use  of  gold  and  silver  .for  industrial 
purp(  sss  and  in  the  arts  has  been  freed  of  restrictions.  I  believe  that  'th# 
removal  of  restrictions  against  the  use  of  gold  and  silver  in  the  arts  will  have 
a  very  good  effect  becatise  while  it  may  result  in  the  presentation  of  some 
Federal  Reserve  notes  for  redemptipn,  there  wiH  be  afforded  an  opportun- 
ity to  demonstrate  that  the  Federal  Reserve  note  is  what  it  purports  to  be 
— redeemable  in  gold — and  will  sho"w  the  people  that  there  is  no  premium 
on  gold  in  tbis  country,' which  can  be  obtained  by  the  presentation  of  Fed- 
eral Reserve  notes.  .  , 

The  restrictions  imposed  upon  the  exportation  of  gold  were  made  effec- 
tive over  a  year  ago  (in  September,  1917),  by  an, Executive  order  of  the 
President  which  put  the  whole  matter  in  the  hands  of  the  Secretary  of  the 
Treasury,  who,  in  turn,  gave  to  the  Federal  Reserve  Board  power  to  issue 
licenses  in  specific  cases.  The  question  arises  as  to  when  the  Board  should 
advise  that  these  restrictions  be  modified  or  lifted  entirely. 

Tiie  suggestion  has  been  made  that  it  would  be  wise  policy  for  the  Fed- 
eral Reserve'banks  to  reduce  their  rates  on  bankers'  acceptances  against  the 
exporta*ion  and  importation  of  goods.  Such  a  course  would  give  the  banks 
quickly  -available  resources  in  the  shape  of  prime  investments  and  would 
enable  us  to  meet  foreign  competition.  There  would  be  no  reason  then  for 
anyone  to  hesitate  as  between  drawing  in  dollars  or  in  sterling  or  feel  obbged 
to  use  sterling  because  of  lower  rates.  In  order  to  put  the  banks  in  a  posi- 
tion to  give  thes.e  low  rates,  it  seems  necessary  to  continue  the  existing  rates 
on  our  internal  transactions.  There  does  not  appear  to  be  any  reason  why 
we  should  consider  at  this  time  any  reduction  of  the  discount  rate  on  90-day 
commercial  paper  or  member  banks'  collateral  notes. 

Upon  the  entrance  of  the  United  States  into  the  war,  the  Federal  Reserve 
Board,  in  line  with  its  policy  of  supporting  the  Government  to  the  utmost 
of  its  ability,  established  a  differential  rate  on  paper  secured  by  Govern- 
ment obligations.  The  rate  of  interest  on  Treasury  certificates  and  Gov- 
ernment bonds  was  established  by  the  Secretary  of  the  Treasury  after  con- 
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sultation  with  various  interests  all  over  the  country,  and  in  order  to  make 
it  possible  for  banks  to  engage  in  these  transactions  without  being  penalized 
the  Board  felt  that  it  would  be  helpful  to  establish  a  differential.  The  re- 
sult has  been  that  the  invested  resources  of  the  Federal  Reserve  banks 
are  between  70%  and  80%  in  paper  secured  by  Government  obligations  and 
the  balance  in  commercial  obligations,  with  the  further  effect  that  the  Fed- 
eral Reserve  notes  outstanding  are  thus  indirectly  secured  proportionately 
by   Government  obligations. 

It  is  evident  that  a  reduction  in  the  Federal  Reserve  banks'  rate  on  bank- 
ers' acceptances  will  have  a  tendency  to  restore  the  proper  equilibrium  in 
the  banks'  invested  resources  and  give  them  an  opportunity  gradually  oo 
work  off  these  obligations  secured  by  Government  issues. 

Whenever  we  establish  a  free  gold  market  in  this  country  we  should  be 
particularly  careful  to  see  that  it  is  not  one-sided  and  that  it  works  both 
ways.  Take  the  case  of  a  bank  which  suspends  business  and  then  is  reor- 
ganized within  a  brief  period.  It  as  a  rule  provides  for  the  payment  of  old 
deposits  over  a  period  of  months  or  years  in  installments.  It  then  opens 
its  doors  for  business;  any  new  deposits  coming  in  are  subject  to  payment  in 
cash  on  demand,  old  deposits  being  treated  as  time  obligations  until  due  un- 
der the  terms  of  the  agreement.  It  seems  to  me  that  whoever  has  authority 
in  the  matter  should  require,  whenever  we  come  to  a  free  gold  basis,  some 
definite  understanding  whereby  such  gold  operations  will  be  engaged  in  as 
current  business  and  upon  a  basis  of  reciprocity,  so  that  whenever  our  trade 
balance  should  permit  or  require  there  should  be  no  obstruction  to  our  draw- 
ing in  gold  because  of  the  erection  of  artificial  barriers  on  account  of  old 
war  debts.  Unless  our  free  gold  market  is  established  upon  that  basis,  a 
nation  might  withdraw  gold  and  impound  it  as  a  reserve  against  its  war  debts 
nstead  of  treating  the  gold  transaction  as  one  of  current  business. 


FEDERAL  RESERVE  BOARD  ON  RA  TIONING  OF  FINAN- 
CIAL RESOURCES  OF  COUNTRY  DURING 
TRANSITION  PERIOD. 
With  regard  to  the  shifting  of  the  financial  resources  to  a 
peace  basis,  the  Federal  Reserve  Board  in  its  "Bulletin"  for 
December  stated  that  "while  the  termination  of  the  war  has 
set  definite  limits  to  the  requirements  of  public  finance,  the 
United  States,  in  common  with  the  rest  of  the  world,  is  con- 
fronted with  the  important  economic  problems  and  needs 
growing  out   of   "reconstruction."     Continuing  along   this 
line  it  said: 

Sales  of  certificates  of  indebtedness  and  bonds  for  the  purpose  of  ob- 
taining the  funds  which  must  be  had  by  the  Treasury  in  meeting  the  con- 
tracts and  other  obligations  already  incurred  in  the  prosecution  of  the  war 
will  be  a  continuing  burden  upon  the  banks  of  the  country  for  many  months 
to  come.  The  banks  will,  at  the  same  time,  necessarily  be  called  upon  to 
lay  the  foundations  for  the  financing  of  new  trade  growing  out  of  the  re- 
establishment  of  normal  business  and  to  assist  in  the  resumption  of  devel- 
opmental enterprises  necessarily  suspended  during  the  continuance  of  the 
war. 

Experience  has  shown  the  character  of  the  problems  which  must  be  met 
in  the  financing  of  the  war,  and  they  are  perhaps  better  understood  to- 
day than  at  any  time  in  the  past.  The  Board  has  emphasized  the  necessity 
of  saving  and  conserving  resources,  the  indispensable  requirement  that, 
so  far  as  practicable,  long-term  securities  shall  be  paid  for,  either  outright 
or  within  the  period  of  subscription,  and  has  laid  especial  stress  upon  the 
call  for  the  limitation  of  industry  to  those  lines  which  may  properly  be 
called  "essential."  These  admonitions  will  continue  to  have  much  the 
same  force  as  in  the  past,  so  long  as  the  nation  is  engaged  in  completing 
its  war  financing  and  in  facilitating  the  transition  to  the  peace  basis.  This 
transition  will  not  involve  any  wide  departure  from  the  principles  already 
developed  out  of  our  war  experience  but  rather  a  modification  of  the  de- 
tails of  their  application.  The  liquid  capital  of  the  country  may  for  a  long 
time  to  come  be  inadequate  to  meet  the  needs  of  the  world,  and  some  pro- 
cess of  husbanding  or  rationing  it  must  therefore  be  applied  during  the 
period  of  reconstruction,  just  as  has  been  the  case  during  the  period  of  war. 
This  system  of  distributing  or  rationing — to  use  a  word  already  made  fa- 
miliar— can  not  be  the  same  and  can  not  employ  the  methods  that  have 
been  found  effective  under  a  regime  of  military  necessity;  yet  the  object  to 
be  gained — that  of  husbanding  our  resources  and  of  distributing  them  in 
such  a  way  as  to  promote  the  process  of  return  to  normal  conditions — 
will  be  closely  analogous  to  those  which  have  been  pursued  during  the  war. 
Some  of  the  steps  which  must  be  taken  in  the  development  of  this  policy 
have  already  been  indicated  by  the  War  Industries  Board  and  by  other 
Government  organizations,  which  have  shifted  their  system  of  rationing 
or  control  in  such  a  way  as  to  give  preference  to  those  industries  which  are 
considered-  essential  to  industrial  restoration  as  against  those  which  have 
thus  far  been  deemed  essential  to  success  in  war.  To  the  private  individual 
the  process  of  shifting  to  the  peace  basis  must  mean  much  the  same  as  the 
process  of  conserving  resources  during  war.  In  both  cases  it  is  incumbent 
upon  him  to  avoid  undue  waste,  to  limit  his  consumption  to  what  is  neces- 
sary to  efficiency,  and  to  devote  his  savings  systematically  and  fully  to  the 
strengthening  of  the  banking  and  investment  position  of  the  country.  The 
erection  of  a  strong  foundation  for  the  peace  industry  of  the  future  de- 
mands the  continued  exercise  of  self-denial  and  foresight  just  as  during  the 
war. 

That  the  transition  of  the  world  from  a  war  to  a  peace  basis  must  neces- 
sarily exert  an  important  and  direct  influence  upon  banking  is,  of  course, 
clearly  obvious.  Immediately  the  problem  will  be  that  of  preventing 
credit  from  expanding  too  Car  and,  so  far  as  practicable,  of  reducing  any  ex- 
cess that  already  exists.  The  economic  history  of  the  period  immediately 
succeeding  wars  of  the  past  has  shown  that  in  practically  every  instance 
there  has  been  a  tendency  toward  the  use  of  bank  funds  for  the  purpose  of 
promoting  the  development  of  industries  and  enterprises  involving  a  con- 
siderable Invest  itient  of  capital.  The  Federal  Reserve  system  Is  now  in  an 
exceptional  position  for  Influencing  the  distribution  and  use  of  banking  credit 
upon  an  economic  basis.  Prior  to  the  entry  of  the  United  Slates  into  the 
European  war  the  volume  of  business  at  Federal  Reserve  banks  was  too 
limited,  while  the  available  or  free  resources  of  member  banks  were  too 
large,  to  enable  the  Federal  Reserve  institutions  to  oxert  more  than  an  in- 
cidental lnfluenci  upon  credit  uses.  The  period  of  belligerency  b&s  changed 
these  conditions,  and  the  Federal  Reserve  banks  now  stand  as  practically 
the  holders  of  the  entire  reserve  of  the  country  (he  directors  of  what  is 
probably  to  be  regarded  as  the  one  unexhausted  reservoir  of  banking  credit 
in  the  world.  To  them  is  thus  assigned  a  function  of  surpassing  impor- 
tance— to  maintain   the  liquid  Character  el'  the  assets  held  agalnsl    the  de- 

mand  obligations  of  the  banks,  and.  by  regulation  of  discount  rates,  to 

regulate,  as  conditions  permit,  the  uses  and  limits  of  credit.  This  func- 
tion has  almost  of  necessity  been  t emporaril\  Suspended  during  the  con- 
tinuance lit  tiic  period  of  belligerency  ,  Bo  long  as  the  United  states  is  in 
the  market  as  the  greatest  borrower  and  so  long  asi  ts  borrowing! 


tended  for  the  maintenance  of  the  national  integrity,  there  can  be  no  doubt 
that  the  policy  to  be  adopted  must  be  one  which  should  subordinate  all 
other  considerations  to  that  of  success  of  national  finance.  With  the 
return  of  peace  the  close  of  the  period  of  urgent  Government  financing 
through  the  sale  of  long  or  short-term  obligations  comes  in  sight,  and  the 
resumption  of  their  function  as  a  regulator  of  credit  becomes  a  duty  for  Fed- 
eral Reserve  banks. 

Reduction  of  loans  on  war  paper  is  doubtless  a  problem  to  be  at  once 
faced  by  the  Federal  Reserve  banks  and  their  members.  The  reasons  for 
such  action  from  the  standpoint  of  banking  prudence  are  obvious.  In 
former  numbers  of  the  "Bulletin"  the  Board  has,  moreover,  explained  its 
view  of  the  connection  between  these  expanded  loans  and  prices.  Return 
to  stability  of  prices,  as  well  as  of  economic  relationships  generally,  must  go 
hand  in  hand  with  the  reduction  of  the  banks'  holdings  of  such  paper.  It 
is  to  the  public  that  we  must  look  for  effective  aid  in  the  accomplishment  of 
this  object.  Direct  absorption  of  the  Government  bonds  now  carried  by 
the  banks  through  extensive  popular  saving  is  the  only  means  by  which 
real  improvement  can  be  effected.  Such  saving  means  the  creation  of  new 
current  wealth  through  continued  activity  in  industry  and  its  application 
to  the  process  of  reducing  outstanding  purchasing  power  in  the  shape  of 
bank  credit.  As  bank  obligations  are  restored  to  a  condition  of  normal 
liquidity  and  as  commercial  paper  growing  out  of  actual  transactions  takes 
the  place  of  notes  secured  by  bonds  and  certificates  of  indebtedness,  which 
now  make  up  so  large  a  proportion  of  the  assets  of  both  Federal  Reserve 
and  member  banks,  prices  will  gradually  work  toward  a  normal  and  stable 
basis.  The  transition  period  will  unquestionably  involve  new  and  large 
needs  for  credit  and  capital.  It  will  require  both  the  provision  for  natural 
growth  of  industry,  for  the  furnishing  of  aid  to  businesses  which  are  in  pro- 
cess of  transition  from  a  war  to  a  peace  basis,  and  finally  for  the  usual  and 
permanent  capital  advances  which  are  required  in  carrying  their  regular 
financing.  The  completion  of  the  movement  toward  a  stable  banking  basis 
does  not  necessarily  imply  a  restoration  of  the  older  level  of  prices,  since 
the  equation  of  supply  and  demand  throughout  the  world  is  now  different 
from  what  it  was  before  the  war.  Costs  of  production  are  fundamentally 
altered  and  conditions  of  consumption  have  been  widely  changed.  We 
need  not,  therefore,  necessarily  look  for  a  return  to  the  older  level  of  prices, 
and  we  certainly  cannot  expect  the  restoration  of  that  older  level  in  the  case 
of  any  given  commodity,  but  the  return  to  normal  conditions  in  prices,  so 
far  as  these  have  been  affected  by  inflation ,  through  the  elimination  of  that 
inflation,  is  not  only  a  reasonable  but  a  necessary  expectation. 

Present  conditions  in  the  world  are  different  from  those  which  have  ex- 
isted after  previous  wars  in  that  all  leading  countries  are  involved.  On 
former  occasions  these,  conditions  were  more  or  less  localized.  In  most 
countries  to-day  there  exists  a  condition  of  banking  and  credit  inflation, 
sometimes  for  one  reason  and  in  other  cases  for  others.  But  whatever  the 
cause,  the  outward  result  and  consequences  have  much  similarity.  The 
necessities  of  the  war  and  the  difficulties  of  obtaining  supplies  have  resulted 
in  a  far-reaching  alteration  in  the  distribution  of  gold .  Much  of  this  gold 
has  accumulated  in  the  United  States,  but  considerable  portions  of  it  have 
gone  to  the  countries  which  remained  neutral  throughout  the  war — Spain, 
Holland,  Switzerland,  and  Scandinavia.  The  question  may  be  fairly 
raised  whether  the  return  of  prices  and  bank  credit  to  a  normal  level  can 
be  expected  without  changes  in  the  existing  adjustment  of  the  gold  supply 
of  the  world.  It  is  probable  that  the  supplies  of  gold  which  are  thus  needed 
will  not  be  as  great  in  many  cases  as  they  were  before  the  war,  since  it  may 
be  expected  that  the  use  of  gold  in  current  circulation  will  be  far  less  than 
before.  The  movement  of  gold,  therefore,  from  the  countries  which  have 
acquired  it  to  those  which  now  need  it  will  undoubtedly  be  gradual  and  is  a 
matter  of  common  concern  to  all  of  them.  It  is,  indeed,  quite  possible  that 
peace  adjustments  may  be  such  as  not  to  disturb  in  large  degree  the  con- 
tinued holding  of  considerable  quantities  of  gold  by  the  countries  which  now 
possess  them,  notwithstanding  that  they  still  continue  to  be  used  as  a 
basis  for  banking  in  other  nations. 

But,  as  in  time  the  gold  supply  of  the  world  is  gradually  redistributed  in 
accordance  with  the  needs  and  requirements  of  circulation  and  banking  re- 
serves in  the  different  countries,  there  will  necessarily  be  alterations  of  the 
percentage  relationship  of  the  gold  held  to  the  demand  obligations  of  the 
banks  in  the  countries  which  are  affected  by  such  shifting  of  the  metallic 
supply.  These  changes  in  reserve  percentages  need  not,  therefore,  neces- 
sarily be  regarded  as  indicative  of  any  abnormal  situation.  Provided  that 
the  process  of  reducing  war  obligations  is  steadily  and  conservatively  pur- 
sued, the  supply  of  gold  in  reserves  will  take  care  of  itself  and  the  liquidity 
of  the  banks  will  be  insured  through  the  regulation  of  the  volume  and  qual- 
ity of  their  assets  far  more  freely  and  promptly  than  through  the  reduction 
or  amassing  of  quantities  of  the  reserve  metal. 

Coincident  with  the  reduction  of  domestic  war  loans  there  may  probably 
be  expected  to  develop  a  direct  demand  upon  our  banking  resources  for  ac- 
commodation designed  to  facilitate  the  movement  of  goods  to  other  coun- 
tries. Such  accommodation  has  been  extended  in  large  measure  ever  since 
the  opening  of  the  European  war — first,  through  the  extension  of  loans  to 
belligerent  countries,  privately  placed  with  bankers  in  the  United  States, 
and  later,  when  the  United  Statesi  tself  became  a  belligerent,  through  the 
issue  of  Government  bonds  whose  proceeds  were  advanced  to  foreign  coun- 
tries and  were  then  used  by  them  in  payment  of  supplies  purchased  in  the 
United  States.  It  may  be  possible,  as  has  already  been  intimated,  that 
additional  credits  may  from  time  to  time  have  to  be  opened  in  favor  of  the 
Allied  nations,  but  from  this  time  forward  the  bulk  of  our  foreign  financing 
will  necessarily  return  to  a  peace  basis  and  the  services  of  our  banks  will 
lie  in  supplying  the  means  for  financing  the  movement  of  consumable  goods 
to  the  foreign  countries  by  which  they  are  needed. 


M.  W.  BELL,  CASHIER,  FEDERAL  RESERVE  BANK  OF 
ATLANTA— RESIGNATION  OF  J.  B.  PIKE. 
The  Federal  Reserve  Bank  of  Atlanta  announces  the 
election  of  M.  W.  Bell  as  Cashier,  effective  Dec.  15,  and 
the  resignation  of  J.  B.  Pike  at  Deputy  Governor,  effective 
Dec.  10. 


SUBSCRIPTIONS  TO  SECOND  OFFERING  OF  TREASURY 

CERTIFICATES  IN  ANTICIPATION  OF 

FIFTH  LIBERTY  LOAN. 

Subscriptions    of    $572,494,000    to    the    second    issue    of 

Treasury  certificates  of  indebtedness  issued  in  anticipation 

of  the  Fifth  Liberty  Loan  were  announced  by  Secretary  of 

the   Treasury  Glass  on   Doc.   28.     A   minimum   (if   $500,- 

000,000    was    offered.     Every    Federal     Reserve    District. 

except    Dallas,   it    is  announced,  exceeded  its  quota.     It  is 

also  announced  that  included  in  the  subscriptions  reported 
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by  the  Federal  Reserve  Bank  of  New  York  is  one  of  $35,- 
000,000  made  by  the  Japanese  Government.  This  pur- 
chase of  Treasury  certificates,  it  is  stated,  has  been  one 
among  various  methods,  directly  or  indirectly,  used  by  the 
Japanese  Government  to  keep  within  bounds  exchange  rates 
between  the  two  countries  in  the  last  three  years.  New 
York  heads  the  list  with  a  quota  of  $169,000,000  and  a 
subscription  of  $199,117,000  to  the  second  offering  of  the 
Treasury  certificates;  Chicago  stood  second  with  a  quota  of 
$70,000,000  and  subscription  of  $83,189,000,  and  Cleveland 
third  with  a  quota  of  $45,300,000  and  a  subscription  of 
$52,000,000.  Boston  is  fourth  with  a  subscription  of  $45,- 
010,500  on  a  quota  of  $43,400,000;  the  subscriptions  of  the 
Federal  Reserve  Bank  of  Philadelphia  aggregated  $40,- 
409,500,  against  a  quota  of  $35,300,000. 


THIRD  OFFERING  OF  TREASURY  CERTIFICATES  IN 
ANTICIPATION  OF  FIFTH  LIBERTY  LOAN. 
The  offering  of  the  third  issue  of  Treasury  certificates  of 
indebtedness  in  anticipation  of  the  Fifth  Liberty  Loan  was 
announced  by  Secretary  of  the  Treasury  Carter  Glass  on 
Dec.  27.  The  present  offering  is  for  a  minimum  of  $750,- 
000,000,  as  compared  with  $500,000,000  in  the  second 
offering  and  $600,000,000  in  the  first.  The  latest  issues 
of  certificates  is  dated  Jan.  2  1919  and  will  be  payable  June 
3  1919,  with  interest  at  4%%.  Subscriptions  will  be  re- 
ceived by  the  Federal  Reserve  banks  up  to  Jan.  7.  The 
certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000  and  $100,000.  The  issue  is  known  as 
Series  5-C. 


LONG  TERM  SECURITIES  PLANNED  INTO  WHICH 
WAR  SAVINGS  OBLIGATIONS  MAY  BE  CONVERTED. 
Besides  planning  to  continue  the  war  savings  system  in 
1920  and  succeeding  years  the  Treasury  Department  con- 
templates the  issuance  of  long  term  securities  into  which 
war  savings  stamps  and  certificates  may  be  converted. 
An  announcement  to  this  effect  by  Lewis  B.  Franklin, 
Director  of  War  Loan  Organization  for  the  Treasury,  was 
made  on  Dec.  31  at  the  conclusion  of  a  two-day  conference 
of  District  War  Savings  Managers,  held  at  the  instance  of 
the  Secretary  of  the  Treasury.  The  proposed  plans  are 
said  to  have  been  recommended  by  the  District  Managers. 
While  details  of  the  securities  into  which  war  savings  cer- 
tificates may  be  converted  are  still  to  be  worked  out,  it  is 
stated  that  they  will,  run  for  more  than  the  five-year  term  of 
war  savings  obligations.  The  question  as  to  whether  they 
are  to  bear  more  than  the  4%  carried  by  the  war  savings 
obligations  has  not  been  decided.  Piano  for  issuing  war 
savings  certificates  of  $100  and  $1,000' denominations,  to. 
make  it  unnecessary  for  purchasers  of  such  amounts  to  use 
stamps,  are  likewise  under  consideration. 


WAR  SAVINGS  STAMPS  GOOD  WHETHER  THRIFT 
CARD  IS  FILLED  OR  NOT. 
To  dissipate  the  impression  which  had  gained  ground 
among  some  people  that  war  savings  stamps  must  be  cashed 
before  Jan.  1  Lewis  B.  Franklin,  Director  of  the  War  Loan 
Organization  on  Dec.  24  said: 

War  savings  stamps  and  thrift  stamps  are  as  good  as  gold,  whether 
your  certificate  or  thrift  card  is  completely  filled  or  not.  The  idea  that  un- 
filled certificates  must  be  cashed  before  Jan.  1  is  absolutely  baseless.  The 
Government  will  continue  to  sell  thrift  stamps  so  that  you  can  fill  out  these 
cards  and  exchange  them  for  the  1919  issue  of  war  savings  stamps. 


GUY  EMERSON  DIRECTOR  OF  WAR  SAVINGS  FOR 
NEW  YORK  FEDERAL  RESERVE  DISTRICT. 
Guy  Emerson,  Director  of  Publicity  of  the  Liberty  Loan 
Committee,  has  been  selected  as  Director  of  Government 
Savings  for  the  Second  Federal  Reserve  District.  "Under 
the  present  plan  there  will  be  closer  co-operation  between 
the  Liberty  Loan  and  the  Government  Savings  and  towns 
in  the  district  will  have  hereafter  combined  quotas  for  both 
Liberty  Loan  and  Government  Savings.    • 


TREASURY  DEPARTMENT'S  CIRCULAR  GIVING 

DETAILS  AS  TO  1919  ISSUE  OF  WAR 

SAVINGS  CERTIFICATES. 

A  circular  of  the  Treasury  Department,  giving  details  of 

the  War   Savings   certificates,    Series   of    1919,   was   made 

public  this  week,  although  it  bears  date.Dec.  18.     The  new 

series  of  certificate  stamps  will  be  issued  at  the  same  price 

as  those  of  1918,'  the  cost  ranging  from  $4  12  to  $4  23  from 

January   to   December/     The   average   issue  price  by   this 


plan,  with  interest  compounded  quarterly  for  the  average 
period  of  maturity,  will  amount  to  $5  on  Jan.  1  1924.  As 
in  the  case  of  the  certificates  issued  last  year,  payments 
on  account  of  the  new  issue  may  be  evidenced  by  United 
States  Thrift  stamps,  which  will  cost  25  cents.  Under  the 
new  law  as  recently  amended  the  total  of  War  Savings  cer- 
tificates outstanding  may  amount  to  $4,000,000,000,  instead 
of  $2,000,000,000,  the  previous  limit,  and  any  one  person  is 
permitted  to  hold  an  aggregate  amount  of  $1,000  of  each  of 
the  series.  Previously  the  total  holdings  of  any  person  had 
been  limited  to  $1,000.  The  tax  exemption  features  are  the 
same  as  those  prevailing  as  to  the  1918  issue  of  certificates. 
The  following  is  the  Treasury  Department's  circular  made 
public  this  week: 

1918  TREASURY  DEPARTMENT. 

Department  Circular  No.  128  Office  of  the  Secretary, 

Loans  and  Currency  Washington,  D.  C,  Dec.  18  1918. 

The  Secretary  of  the  Treasury  offers  for  sale  to  the  peoplo  of  the  United 
States  an  issue  of  United  States  War  Savings  Certificates,  Series  of  1919, 
authorized  by  Act  of  Congress,  approved  Sept.  24  1917,  as  amended  and 
supplemented.  Payments  for  or  on  account  of  such  War  Savings  Certi- 
cates  must  be  evidenced  by  United  States  War  Savings  certificate  stamps . 
Series  of  1919,  which  are  to  be  affixed  thereto. 

The  sum  of  War  Savings  certificates  of  all  issues  outstanding  shall  not 
any  one  time  exceed  in  the  aggregate  $4,000,000,000  (maturity  value). 
It  shall  not  be  lawful  for  any  one  person  at  any  one  time  to  hold  War  Savings 
certificates  of  any  one  series  to  an  aggregate  amount  exceeding  $1,000 
(maturity  value). 

War  Savings  certificates,  Series  of  1919,  War  Savings  certificate  stamps. 
Series  of  1919,  and  United  States  Thrift  stamps  (described  below)  may  be 
purchased,  on  and  after  Jan.  1  1919,  at  the  prices  hereinafter  mentioned, 
at  post  offices,  and  at  numerous  banks  and  other  agencies  appointed  by 
the  Secretary  of  the  Treasury. 

1.     Descrplion  of  War  Savings  Certificates,  Series  of  1919. 

A  United  States  War  Savings  Certificate,  Series  of  1919,  will  be  an 
obligation  of  the  United  States  when,  and  only  when,  .one  or  more  United 
States  War  Savings  certificate  stamps,  Series  of  1919,  shall  be  affixed 
thereto.  Each  of  such  War  Savings  certificates  will  have  spaces  for  twenty 
War  Savings  certificate  stamps.  Series  of  1919,  and  each  of  such  stamps 
thereto  affixed  will  have  a  maturity  value  of  $5  on  Jan.  1  1924,  which  will 
accordingly  give  each  such  certificate,  when  bearing  its  full  complement 
of  such  stamps,  a  maturity  value  of  $100  on  said  date. 

No  War  Savings  certificate  will  be  issued  unless  at  the  same  time  one  or 
more  War  Savings  certificate  stamps  shall  be  purchased  and  affixed  thereto, 
but  no  additional  charge  will  be  made  for  the  War  Savings  certificate  itself. 
The  name  of  the  owner  of  each  War  Savings  certificate  must  be  written 
upon  such  certificate  at  the  time  of  the  issue  thereof. 

War  Savings  certificate  stamps,  Series  of  1919,  will  be  issued  in  1919 
at  the  following  prices. 

January $4  12         May $4  16         September -.$4  20 

February 4  13         June 4  17         October 4  21" 

March 4  14         July 4  18         November..  4  22 

April 4  15         August 4  19         December  ..  4  23 

Average  issue  price  above  fixed  in  year  1919,  with  interest  at,  4%  per 
annum,  compounded  quarterly.,  for  the  average  period  to  maturity,  will 
amount  to  $5  on  Jan.  1  1924. 

War  Savings  certificate  stamps,  Series  of  1919,  shall  not  be  affixed  to 
War  Savings-  certificates,  Series  of  1918,  nor  shall  "War  Savings  certifcate 
stamps,  Series  1918,  be  affixed  tc  War  Savings  certificates.  Series  of  1919. 
Such  stamps  affixed  to  War  Savings  certificates  of  another  series  will  not 
add  to  the  value  thereof. 

2.     Payment  at  Maturities . 

Owners  of  War  Savings  certificates,  Series  of  1919,  will  be  entitled  to 
receive  on  Jan.  1  1924,  at  the  Treasury  Department  in  Washington  or  a 
money  order  post-office,  the  office  where  registered  in  the  case  of  a  registered 
certificate,  upon  surrender  of  such  certificates  and  upon  compliance  with 
all  other  provisions  thereof,  $5  in  respect  of  each  -War  Savings  certificate 
stamp,  Series  of  1919,  then  affixed  thereto,  but  no  post  office  shall  be  re- 
quired to  meet  such  payment  until  ten  days  after  receiving  written  demand 
therefor. 

3.     Payment  Prior  to  Maturity. 

Any  owner  of  a  War  Savings  certificate.  Series  of  1919,  at  his  option 
will  be  entitled  to  receive,  at  any  time  after  Jan.  10  1919,  and  prior  to  Jan. 
1  1924,  at  a  money  order  post-office,  the  office  where  registered  in  the  case 
of  a  registered  certificate,  upon  surrender  of  his  certificate,  and  upon 
compliance  with  all  other  provisions  thereof,  in  respect  of  each  War  Savings 
certificate  stamp,  Series  of  1919,  then  affixed  to  such  certificate  the  amount 
indicated  in  the  following  table,  but  no  post  office  shall  make  any  such  pay- 
ment until  ten  days  after  receiving  written  demand  therefor,  and  such  , 
certificate  must  be  surrendered  for  payment  within  sixty  days  after  such 
demand,  otherwise  the  demand  will  be  deemed  to  be  waived  and  a  new 
demand  will  be  required  before  payment. 

Month—  1919.  1920.  1921,  K  1922.  1923. 

January.  — 1$4  12  $4  24  $4  36-  $4  48 

February 4  13  4  25  4  37  4  49 

March ,1..-  4  14  4  26  4  38  4  50 

April 4  15  4  27        .        4  39  4  51 

May 4  16  4  28  4,40  4  52. 

June '. 4  17  4  29  4  41  4  53 

July 4  18  4  30.  4  42  4  54 

August 4  19  4  31  4  43  4  55 

September.... .  4  "0  4.32  4  44  4  56 

October--.^..-!---  4  21  4  33  4  45    .  4  57 

November 4.22  4  34  4  46  4  58 

December -4  23  4  35  4  47'  4  59 

January  1  1924,  $5.     . 

4.     Registration. 

War  Savings  certificates,  Series  of  1919,  may.be  registered  without  cost, 
to  the  owners  at  any  post  office  of  the  first,  second  or  third  class,  or  at 
certain  specially  authorized  post  off  ices  of  the  fourth  class,  subject  to  such 
regulations  as  the-  Postmaster-General  may  from  time  to  time  prescribe 
and  payment  in  respect  of  any  certificate  so  registered  will  be  made  only  at 
the  post  office  where  registered.  Unless  registered,  the  United  States  will 
not  be  liable  if  payment  in  respect  of  any  certificate  or  certificates  be  made 
to  a  person  not  the  rightful  owner  thereof.  The  Postmaster-General  may. 
by  regulation ,  provide  for  the  transmission  of  registered  certificates,  by  mail 
to  the  post  office  of  registration  for  payment  and  return  of  proceeds  by 
money  order,  in  cases  in  which  it  appears  that  the  owner  is  unable  to 
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secure  payment  personally,  or  by  a  representative,  pursuant  to  regulation 
therefor. 

"War  Savings  certificates,  Series  of  1919,  are  not  transferable  and  will  be 
payable  only  to  the  respective  owners  named  thereon,  except  in  the  case 
of  the  death  or  disability  of  any  such  owner. 

5.     Tax  Exemption. 

"War  Savings  certificates,  Series  of  1919,  shall  be  exempt,  both  as  to 
principal  and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United  States  or 
by  any  local  taxing  authority  except  (a)  estate  or  inheritance  taxes,  and 
(6)  graduated  additional  income  taxes,  commonly  known  as  surtaxes,  and 
excess  profits  and  war  profits  taxes  now  or  hereafter  imposed  by  the  United 
States  upon  the  income  or  profits  of  individuals,  partnerships,  associations 
or  corporations,  the  interest  on  amount  of  bonds,  and  certificates,  authorized 
by  said  Act,  approved  Sept.  24  1917  and  amendments  thereto,  the  principal 
of  which  does  not  exceed  in  the  aggregate  $5,000  owned  by  any  individual, 
partnership,  association  or  corporation,  shall  be  exempt  from  the  taxes 
provided  for  in  class  (b)  above. 

6.     Thrift  Cards  and  Thrift  Stamps. 

Payments  on  account  of  War  Savings  certificates,  Series  of  1919,  may 
also  be  evidenced  by  United  States  Thrift  Stamps  issued  at  any  time 
on  or  after  Dec.  3  1917,  having  a  face  value  of  25  cents  each  but  bearing  no 
interest.  United  States  Thrift  stamps,  however,  must  not  be  affixed  to 
"War  Savings  certificates  but  only  to  Thrift  cards,  which  may  be  obtained 
without  cost.  Thrift  stamps  as  such  are  not  directly  redeemable  in  cash, 
but  each  Thrift  card  will  have  spaces  for  sixteen  such  Thrift  stamps,  and  a 
Thrift  card,  when  bearing  its  full  complement  of  such  stamps,  may  be  ex- 
changed at  a  post  office,  or  other  authorized  agency  after  Dec.  31  1918, 
and  on  or  before  Dec.  31  1919,  for  a  War  Savings  certificate  stamp,  Series 
of  1919,  and  upon  such  exchange  the  owner  of  such  Thrift  card  must  pay 
the  difference  between  $4  and  current  issue  price  of  "War  Savings  certificate 
stamps,  Series  of  1919,  during  the  month  in  which  such  exchange  is  made, 
as  shown  by  the  following  table: 

January $4  12         May.. $116         September -.$4  20 

February...  4  13  June 4  17  October 4  21 

March 4  14         July 4  18         November..  4  22 

April 4  15         August 4  19  December..  4  23 

7.     Rights  of  Holders  of  War  Savings  Certificates ,  Series  of  1919. 

All  the  provisions  of  Treasury  Department  Circular  No.  108  (War  Sav- 
ings Circular  No.  8)  dated  Jan.  21  1918,  further  defining  rights  of  holders 
of  War  Savings  certificates,  apply  to  and  govern  rights  of  holders  of  War 
Savings  certificates,  Series  of  1919,  except  as  herein  expressly  modified 
with  respect  to  War  Savings  certificates,  Series  of  1919,  to  wit: 

(a)  In  paragraph  I  thereof  the  maturity  date  specified  shall  read  "Jan. 
1  1924." 

(6)  In  paragraph  VI.  thereof  the  $1,000  limitation  on  the  holdings  of  a 
single  person  will  refer  to  a  maturity  value  of  $1,000  of  certificates  of  the 
Series  1919,  without  reference  to  any  holdings  of  certificates  of  any  other 
series. 

(c)  In  paragraph  XI.  there  shall  be  inserted  in  the  receipt  thereby  re- 
quired to  be  signed  after  the  words  "War  Savings  certificates"  the  words 
"of  any  one  series." 

(d)  In  paragraph  XIV.  the  aggregate  amount  of  certificates  received  and 
held  as  therein  provided  will  refer  to  the  aggregate  amount  of  certificates 
of  the  Series  of  1919,  without  reference  to  any  holdings  of  certificates  of 
any  other  series. 

8.  Other  Details. 
"War  Savings  certificates.  Series  of  1919,  will  not  be  receivable  as  security 
for  deposits  of  public  money,  and  will  not  bear  the  circulation  privilege: 
The  Secretary  of  the  Treasury  reserves  the  right  at  any  time  to  withdraw 
this  circular  as  a  whole,  or  to  amend  from  time  to  time  any  of  the  provi- 
sions thereof  to  withdraw  War  Savings  certificates,  Series  of  1919,  War 
Savings  certificates  stamps.  Series  of  1919,  or  United  States  Thrift  stamps 
from  sale,  to  refuse  to  issue,  or  to  permit  to  be  issued,  any  "War  Savings 
certificates,  Series  of  1919,  or  Thrift  cards,  and  to  refuse  to  sell,  or  to  permit 
to  be  sold,  any  War  Savings  certificates,  Ser;es  of  1919,  or  War  Saviir-rs 
certificate  stamps.  Series  of  1919,  or  United  States  Thrift  stamps  to  any 
person,  form,  corporation ,  or  association.  The  right  is  also  reserved  to 
make  from  time  to  time  any  supplemental  or  amendatory  regulations  which 
shall  not  modify  or  impair  the  terms  and  conditions  of  War  Savings  cer- 
tificates issued  or  to  be  issued  in  pursuance  of  said  Act  of  Sept.  24  1917 
as  amended  and  supplemented.  Further  details  may  be  announced  by  the 
Secretary  of  the  Treasury  from  time  to  time,  information  as  to  which  will 
be  promptly  furnished  to  postmasters  at  money  order  post  offices  and  to 
other  agents. 

CARTER  GLASS, 
Secretary  of  the  Treasury. 


DISTRIBUTION  AND  SALE  OF  WAR  SAVINGS  CER- 
TIFICATES AND  STAMPS,  SERIES  OF  1919. 
The  following  circular  as  to  the  distribution  and  sale  of 
War  Savings  certificates  and  stamps  has  also  been  issued 
by  the  Treasury  Department: 

1918  TREASURY  DEPARTMENT, 

Department  Circular  No.  130  Office  of  the  Secretary, 

Loans  and  Currency  December  23  1918. 

To  Federal  Reserve  Hanks,  All  Agents  fir  the  Sale  of  War  Savings  Certificates 
and  Stamps,  and  Others  Concerned: 

The  provisions  of  Department  Circular  No.  94  (War  Savings  Circular 
No.  1),  dated  Nov.  15  li)17,  under  the  title.  "Method  of  Distribution  and 
Sale,"  of  Department  Circular  No.  95  (War  Savings  Circular  No.  2), 
dated  Nov.  30  1917,  Department  Circular  No.  90  (War  Savings  Circular 
No.  3).  dated  .Ian.  2  1918,  and  Department  Circnlar  No.  101  (War  Savings 
Circular  No.  5),  dated  Feb.  19  1918,  are  hereby  extended,  subject  to  the 
provisions  horeof  and  of  Department  Circular  No.  128,  dated  Dec.  18  1918, 
to  the  distribution  and  sale  of  United  States  War  Savings  Certificates 
and  War  s:,\  Ings  certific  I  I  leries  or  1919,  and  to  the  distribution 

and  sale  of  United  States  Thrifl  stamps  after  Dec    :<i   1918. 

.'-11  proi  Isions  of  said  circulars  with  reference  to  War  Savings  certificates 
and  War  Savings  certificate  stamps,  Series  of  1918,  issued  under  Depart- 
ment circular  No.  91.  as  heretofore  and  hereby  modified,  shall,  mutatis 
mutandis,  apply  with  equal  foi  feet  to  War  Savings  cerl 

and  War  Savings  certificate  Btamps,  Series  of  1919,  issued  under  Depart- 
ment Circular  No.   128.  dated  Dee.   IS   1918. 

War  :  tlflcate  stamps.  Series  of  1919,  and  United  States  Thrift 

stamps  (together  with  Thrift  cards  and  War  Savings  certificates,  Series  of 

1  01  9  i   will  be  furnished  (  I )  to  post  Offices  for  sale  to  the  public  and  to  agents 

of  the  first  class,  and  (2)  to  Federal  Reserve  banks,  as  fiscal  agents  of  the 
United  Slates,  for  distribution  to  agents  of  the  second  class  and  also  for 
sale  to  agents  of  the  first   class,  such  agents  being  classified   as  provided 


in  the  above-described  circulars.  Post  offices  and  Federal  Reserve  banks 
will  maintain  available  supplies  of  stamps,  certificates  and  cards  in  amounts 
sufficient  to  meet  the  requirements  for  such  distribution  and  sale. 

Agents  of  the  first  class  and  cash  agents  of  the  second  class  duly  ap- 
pointed for  the  sale  of  War  Savings  certificates  and  War  Savings  certificate 
stamps.  Series  of  1918,  may  act  as  such  agents,  respectively,  for  the  sale  of 
such  Certificates  and  stamps,  Series  of  1919,  without  further  application; 
and  they  will  by  the  receipt  or  sale  of  War  Savings  certificates  or  War 
Savings  certificate  stamps,  Series  of  1919,  or  by  the  receipt  or  sale  of 
United  States  Thrift  stamps  after  Dec.  31  1918  be  conclusively  presumed  to 
have  assented  to  all  the  terms  and  provisions  hereof. 

Collateral  agents  of  the  second  class  already  qualified  to  a  sufficient 
amount  pursuant  to  Department  Circulars  Nos.  95  and  101,  for  the  sale  of 
War  Savings  certificates  and  War  Savings  certificate  stamps,  Series  of  1918, 
will  not  be  required  to  file  anew  formal  applications  for  appointments  as 
agents,  nor  resolutions  and  pledge  agreements,  and  they  will,  by  the  receipt 
or  site  of  War  Savings  certificates  or  "War  Savings  certificate  stamps,  Series 
of  1919,  or  by  the  receipt  or  sale  of  United  States  Thrift  stamps  after  Dec. 
31  1918,  be  conclusively  presumed  to  have  assented  to  all  the  terms  and 
provisions  horeof.  Collateral  security  pledged  or  to  be  pledged  under 
any  of  the  circulars  above  mentioned  will  be  conclusively  deemed  to  be 
pledged  as  collateral  security  thereunder  and  hereunder. 

Forms  of  applications  for  new  appointments  as  agents  hereunder  will  be 
furnished  on  application. 

Tre  provision  that  the  amount  of  War  Savings  certificates  sold  to  any 
one  person  at  any  one  time  should  not  exceed  $100  has  been  repealed  by 
the  Act  approved  Sept.  21  1918,  and  is  no  longer  in  force. 

Collateral  agents  of  the  second  class  may  obtain  from  a  Federal  Reserve 
bank  War  Savings  certificate  stamps,  Series  of  1919,  in  amounts  of  $1,000 
(maturity  value)  or  less,  as  well  as  in  amounts  in  excess  of  $1,000  (maturity 
value).  In  determining  the  collateral  security  to  be  deposited  and  pledged 
by  such  agents.  War  Savings  certificate  stamps,  Series  of  1919,  shall  be 
taken  at  the  Dec.  1919  issue  price.  Any  such  agent  desiring  to  obtain 
War  Savings  certificate  stamps,  Series  of  1919,  at  such  Dec.  1919  issue 
price,  and  Thrift  stamps,  to  the  aggregate  amount  of  $50,000  or  more,  may 
deposit  and  pledge  as  collateral  security,  subject  to  the  provisions  hereof, 
any  securities  of  the  classes  described  in  Treasury  Department  Circular 
No.  92,  of  Sept.  21  1918,  as  heretofore  or  hereafter  amended  and  sup- 
lemented. 

The  Secretary  of  the  Treasury  will  make  provision  for  the  exchange  of 
Thrift  stamps  after  Dec.  31  1919,  into  War  Savings  certificates.  Series  of 
1919,  upon  payment  of  the  additional  amount  then  required,  or  into  soma 
other  series,  or  will  otherwise  protect  the  interest  of  holders  of  Thrift  stamps. 

No  agent  shall  sell  any  United  States  War  Savings  certificate  stamp. 
Series  of  1919,  at  any  price  other  than  the  current  issue  price  of  such 
stamp  during  the  month  in  which  sold,  as  specified  in  Department  Circular 
No.  128. 

It  is  not  lawful  for  any  one  person  at  any  one  time  to  hold  War  Savings 
certificates,  Series  of  1919  (and  War  Savings  certificate  stamps,  Series  of 
1919),  to  an  aggregate  amount  exceeding  $1,000  (maturity  value).  It  is 
lawful  to  hold  War  Savings  certificates,  Series  of  1919  (and  War  Savings 
certificate  stamps,  Series  of  1919)  up  to  an  aggregate  maturity  value  of 
$1,000,  regardless  of  the  amount  of  War  Savings  certificates  and  War 
Savings  certificate  stamps,  of  the  Series  of  1918,  that  may  already  be  held. 

The  Secretary  of  the  Treasury  reserves  the  right  to  withdraw  this  cir- 
cular or  to  amend,  from  time  to  time,  any  of  the  provisions  hereof,  and  to 
terminate  any  agency  created  or  existing  hereunder. 

CARTER  GLASS,  Secretary. 


SURRENDER   OF   1918    WAR   SAVINGS    CERTIFICATE 
STAMPS,  HELD  BY  AGENTS  OF  THE  SECOND  CLASS. 
The  following  circular  has  been  issued  by  the  Treasury 
Department: 

1918.  TREASURY   DEP  VRTMENT, 

Department  Circular  No.  131  Office  of  lite  Secretary. 

Loans  and  Currency.  Washington,  D.  C. 

December  23  1918. 

Each  collateral  agent  of  the  second  class  appointed  pursuant  to  Depart- 
ment Circular  No.  95  (War  Savings  Circular  No.  2).  dated  Nov.  30  1917, 
is  required  to  deliver  to  the  Federal  Reserve  Bank  to  which,  such  agent  is 
required  to  account,  on  or  before  Jan.  10  1919.  all  War  Savings  certificates 
and  AVar  Savings  certificate  stamps.  Series  of  1913,  held  by  such  agent 
at  the  close  of  business  Dec.  31  1918  and  shall  receive  credit  for  such 
stamps  (at  the  Dec.  1918  issue  price)  on  its  account  with  such  Federal 
Reserve  bank. 

All  cash  agents  of  the  second  class  appointed  pursuant  to  Department 
Circular  No.  9G  (War  Savings  Circular  No.  :j),  >'  1918,  are  re- 

quired to  deliver  on  or  before  Jan.  10  1919  to  the  Fe  ve  bank 

from  which  the  same  were  received,  all  War  ■      I  i    War 

Savings  certificate  stamps,   Series  of  1918,  hold  by  th  lose  of 

business  Dec.  31  1918.     The  provisions  of  said  pairing 

such  delivery  on  or  before  Dec.  31  1918,  are  hereby  superseded.  Upon 
such  redelivery,  each  such  cash  agent  will  be  entitled  to  return  of  the  de- 
posit made  against  the  stamps  so  redelivered  computed  in  the  manner 
prescribed  in  said  Circular  No.  95,  or,  at  the  option  of  such  agent,  such 
Federal  Reserve  bank  will  deliver  to  such  agent,  in  lie  i  of  returning  such 
deposit,  War  Savings  certificate  stamps,  Series  of  1919,  computed  at  St  12 
each,  and  United  States  Thrift  Stamps,  computed  at  25  cents  each,  and 
cash,  to  an  aggregate  value  so  computed  not  exceeding  the  amount  of  the 
deposit  to  be  refunded. 

CARTER  GLASS,   Secretary. 


EXPENDITURES  OF   UNITED   STATES  ON   WAR 
ACCOUNT  EXCEED  $24,000,000,000. 

According  to  computations  from  Treasury  reports  made 
public  on  Dec.  31,  the  amount  expended  by  the  United  S 
in  conducting  its  War  Department  and  in  making  loans  to 
the  Allies  during  the  year  just  closed  exceeded  SIS, 000,- 
000,000.  Altogether  since  the  country's  entry  into  the  war 
in  April  1917  a  total  of  $24,589,986,000  was  paid  era  account 
of  the  war.  Of  tho  1918  expenditures  of  sis.!0i,000,000, 
probably  S! 0,000,000,000,  it  is  stated,  '  the  army 

and  the  general  military  establishment,  about  S-, 000, 000,000 
for  the  Navy,  -SI, 000,000,000  for  the  shipbuilding  program, 
$1 ,000,000,000  for  other  civil  government  needs  and  $4 , 1 50,- 
000,000  iii  loans  to  the  Allies.  It  is  pointed  out  that  al- 
though hostilities  ceased  nearly  two  months  ago,  the  Govern- 
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merit's  outlay  each  day  is  mounting  on  account  of  the  liquida- 
tion of  tremendous  war  contracts,  and  Treasury  officials 
are  said  to  have  stated  that  indications  were  that  the  de- 
mands on  the  Government  in  the  first  months  of  the  new  year 
might  be  even  more  than  for  Decembor.  With  estimates  of 
expenses  in  the  last  few  days  not  yet  actually  compiled,  offi- 
cials believe  December  expenses  will  run  to  $2,100,000,000, 
or  nearly  $200,000,000  more  than  the  previous  month's 
high  record.  This  includes  nearly  $430,000,000  estimated 
for  Allied  loans,  and  $1,670,000,000  estimated  for  the  Gov- 
ernment's actual  expenditures.  The  press  dispatches  from 
Washington  Dee.  31  also  said: 

That  the  public  has  paid  only  one-third  of  the  war's  expenses,  excluding 
foreign  loans,  in  taxes  in  cash,  and  two-thirds  as  loans  to  be  repaid  in  another 
generation  ,  is  indicated  by  Treasury  figures  of  collections  from  various 
sources.  With  the  last  four  days  of  the  year  not  yet  tabulated,  it  is  shown 
that  receipts  from  taxes,  customs  and  miscellaneous  revenue  amounted  to 
$4,687,063,000.  of  which  $2,949,032,000  came  from  income  and  excess 
profits  taxes  alone;  $1,124, 518, 000 from  other  Federal  taxes;  only  $171,000, 
000  from  customs  duties  on  imports,  and  the  balance,  or  about  $441 ,000,000, 
from  miscellaneous  revenue  sources. 

During  the  year  $6,038,000,000  has  come  into  the  Treasury  from  the 
Fourth  Liberty  Loan  and  $4,171,000,000  from  the  Third  Liberty  Loan. 
In  addition,  $13. 802, 000, 000  worth  of  certificates  of  indebtedness  have 
been  sold  and  subsequently  largely  redeemed  from  Liberty  Loan  receipts. 
War  Savings  stamps  and  certificates  have  brought  $953,000,000  into  the 
Treasury,  which,  with  the  exception  of  $10,000,000  worth  of  these  small 
securities  sold  in  December,  1917,  represents  the  entire  harvest  from  War 
Savings  and  Thrift  stamps  in  the  year  they  have  been  in  the  market. 

The  following  table,  showing  the  war  expenditures  from 
month  to  month  since  the  participation  of  the  United  States 
in  the  war,  is  reproduced  from  the  New  York  "Times": 


April. 
May. 
June'. 


1917. 
$289,893,000 
526,565,000 
412,723,000 


Total $1,229,181,000 


July $662,310,000 

August 757.457,000 

September 746,378,000 

October 944 ,368 ,000 

November 986,081,000 

December 1,105,211,000 


Total $5,199,805,000 


1918. 

January _  $1 ,090,000,000 

February 1,012,000,000 

March 1,155,000,000 

April 1,215,000,000 

May 1,508,000,000 

June 1,512,000,000 


Total $7,492,000,000 


July SI, 608,000,000 

August 1,285,000,000 

September 1 ,557 .000 .000 

October 1 ,664 ,000 ,000 

November 1,935,000,000 

December *2, 100, 000, 000 


Total $10,669,000,000 


EECAPITULATION. 

April  1  1917  to  June  30  1917 $1,229,181,000 

July   1  1917  to  Dec.  31  1917 5,100,805,000 

Jan.   1  1918  to  June  30  1918 7,492,000,000 

July   1  1918  to  Dec.  31  1918 10,669,000,000 


Total  for  21  months.. 
*  Partially  estimated. 


.$24,589,986,000 


WAR  REVENUE  BILL  TO  CONFERENCE— PROTESTS 
AGAINST  PROPOSED.  TAXATION. 
The  war  revenue  bill  failed  to  go  to  conference  on  Mon- 
day as  planned  with  the  refusal  on  that  day  of  Representa- 
tive Lunn  of  New  York  (Democrat)  to  give  the  necessary 
unanimous  consent  because  Democratic  Leader  Kitchin 
had  declined  to  promise  to  report  the  Senate's  second  class 
mail  zone  amendment  to  the  House  for  a  vote  regardless  of 
the  conferees'  action.  On  Monday  the  House  adjourned 
until  Thursday,  when  a  special  rule  was  resorted  to  by 
House  leaders  to  force  the  bill  to  conference  without  hold- 
ing it  up  for  debate  on  demands  for  votes  on  certain  Senate 
amendments.  After  being  unanimously  reported  by  the 
Rules  Committee  the  rule  was  adopted  by  the  House  with- 
out a  roll  call,  with  only  a  few  negative  votes.  Before  the 
adoption  of  the  rule  Representative  Kitchin  announced 
that  after  the  conference  he  would  bring  the  bill  back  to  the 
floor  of  the  House  for  a  vote  on  the  Senate  amendments 
making  the  "bone  dry"  law '  applicable  to  the  District  of 
Columbia,  applying  a  tax  to  Inter-State  shipments  of  prod- 
ucts made  by  child  labor,  and  taxing  political  campaign 
contributions.  Votes  of  these  would  be  taken  regardless 
of  the  conferees'  action:  Representative  Lunn's  efforts 
to  bring  up  the  question  of  a  separate  vote  on  the  Mail 
"Zone  Amendment  were  shut  off  by  the  vote'  on  the  rule. 
The  conferees  appointed  by  the  House  are  Representatives 
Kitchin,  Rainey,  Dixon,  Fordney  and  Moore.  Among 
the  protests  received  by  Representative  .Kitchin ,  is  one  from 
Joseph  H.  Defree,  Chairman  of  the  War  Service  Com- 
mittee of  the  United  States  Chamber  of  Commerce,  who, 
according  to  the  "Times,"  in  giving  the  substance  of  a  reso- 
lution adopted,   said   in   part: 

n  e  urge  thac  Congress  should  give  careful  consideration  to  the  grave 
menace  now  facing  all  industry,  due  to  the  fact  that  both  raw  materials 
and  finished  goods  are  carried  in  full  measure  to  meet  the  extraordinary  re- 
quirements of  the  Government  and  of  the  people,  and  that  in  large  part  the 
stocks  have  been  acquired  at  abnormal  cost  and  are  therefore' carried  into  in- 
ventories at  inflated  values,  thereby  showing.apparent  profits  which  have 
not  been  realized  and  which  probably  will  njever  be  fully  realized.     These 


are  largely  bookkeeping  or  "paper"  profits,  and  should  not  be  used  as  a 
basis  for  taxation. 

We,  therefore,  recommend  that  any  tax  law  shall  provide  that  during 
present  conditions  the  taxpayer  shall  be  allowed  to  make  a  deduction  from 
his  apparent  profit  by  way  of  a  reserve  for  subsequent  shrinkage  in  the 
value  of  merchandise. 

We  believe  that  the  interests  of  the  Government  can  be  protected  against 
abuse  of  this  privilege  by  the  fixing  of  a  maximum  percentage  of  deduction 
to  be  allowed,  and  by  the  use  of  proper  methods  of  inspection  and  appraisal. 

It  is  reported  in  the  "Times"  that  the  Committee  suggests 
that  on  page  8  of  the  Senate  bill,  after  line  13,  the  following 
be  inserted: 

"In  case  the  articles  dealt  in  and  inventoried  by  the  taxpayer  are  of  a 
kind  whose  cost  has  substantially  increased  since  the  close  of  the  pre-war 
period,  as  defined  in  Title  III  of  this  Act,  the  taxpayer  may  reduce  the 
amount  of  the  inventory  determined  in  accordance  with  the  foregoing  pro- 
vision by  a  reduction  to  be  fixed  by  the  commissioner,  but  not  more  than 
20%;  and  in  the  event  of  such  deduction  the  taxpayer  shall,  wiih  his 
return,  under  the  provision  of  this  Act,  give  bond  to  the  United  States  in 
such  form  and  in  such  amount  and  with  such  surety  or  sureties  as  may  be 
required  by  the  commissioner  with  the  approval  of  the  Secretary,  condi- 
tioned that  if  during  the  next  succeeding  taxable  year  the  cost  of  such 
like  articles  shall  not  have  declined  to  the  full  amount  of  such  reduction 
the  taxpayer  shall  pay  an  additional  tax,  determined  in  accordance  with 
the  provisions  of  this  Act,  on  the  excess  of  such  deduction  over  said  decline 
in  cost:  that  if  during  the  next  succeeding  taxable  year  the  cost  of  such  like 
articles  shall  have  declined  to  any  amount  in  excess  of  such  deductions, 
such  excess  shall  be  credited  or  refunded  to  the  taxpayer  in  accordance  with 
the  provisions  of  Section  252." 


PREPARATION  OF  FEDERAL  TAX  FORMS  DELAYED 
UNTIL  JANUARY  15. 
In  view  of  the  delay  in  the  enactment  of  the  war  revenue 
bill,  Internal  Revenue  Commissioner  Roper  announced  on 
Jan.  1  that  he  would  wait  until  the  15th  inst.  before  pre- 
paring forms  for  income  and  profits  tax  returns  and  other- 
wise proceeding  with  collections  under  either  the  old  law  or 
the  pending  measure.  By  that  time  it  is  hoped  that  the 
revenue  bill  will  be  sufficiently  far  advanced  to  permit  the 
preparation  of  forms  to  be  issued  in  anticipation  of  later 
passage  of  the  measure.  Meanwhile,  it  was  said,  there  is 
no  legal  obstacle  to  prevent  any  citizen  from  paying  his 
income  taxes  any  time  after  the  1st,  calculating  his  assess- 
ment on  the  income  for  1918  at  the  lower  rates  of  the  existing 
law.  Revenue  collectors  will  receive  returns  and  accept 
payments,  but  will  reserve  the  right  to  require  later  amended 
returns  in  conformity  to  the  new  law  and  payment  of  addi- 
tional tax  under  it.  Whether  the  time  for  filing  income 
returns  will  be  extended  beyond  March  1  this  year,  has  not 
been  determined  by  the  ..Treasury.  One  objection  to  such 
an  extension,  as  was  made  last  year  to- April  1,  is  that  the 
Treasury  has  sold  $794,000,000  of  tax  certificates  of  indebt- 
edness redeemable  March  15  out  of  proceeds  from  the  first 
installment  payment  of  income  and  profits  taxes,  which  it 
had  been  planned  would  be  due  that  day  under  the  new 
revenue  act. 


EFFECT  OF  NEW  TAXES  PROPOSED  IN  WAR  REVENUE 
BILL  ON  INDIVIDUALS  AND  CORPORATIONS. 
Several  tables  showing  the  extent  to  which  corporations 
and  individuals  Will  be  affected  by  the  new  taxes  embodied 
in  the  pending  war  revenue  billhave  been  prepared  by  Mark 
Eisner,  Collector  for  the  Third  Internal  Revenue  District 
of  New  York.  The  tables  were  made  public  on  Saturday 
last,  Dec.  28,  and  were  printed  in  the  (New  York  "Times" 
of  the  29th.  In  the  computations  of  excess  profits  taxas 
under  the  ne  >v  bill  mad«  by  Mr.  Eisner,  the  first  table  (No.  1) 
represents  -the  working  out  of  a  typical  ease,  while  No.  2 
and  No.  3  represent  the  working  out  of  a  compa-ison  be- 
tween the  tax  on  the  same  amount  of  income  when  earned 
by  a  corporation  and  when  earned  by  an  individual.  As 
illustrating  the  character  of  the  taxes,  it-is  noted  that  where 
the  corporation  in  the  second  example  has  a  net  income  of 
$154,000,  and  pays  a  tax  of  $105,536,  the  individual  in  the 
third  example,  with  the  same  income,  plus  a  salary  of  $16,000, 
will  pay  a  tax  of  $80,630.     The  tables  follow: 

TABLE  NO.  1. 

War  and  excess  profits  tax  on  a  corporation: 

(a)  Capital  for  taxable  year.  - ... .$1 ,500,000 

(6)  Net  income  for  taxable  year . 375,000 

(c)Capital  for  pre-war  .period 1,250,000 

(d)  Net  income  for  pre-war  period. ' 100,000 

Excess  profits  credit: 

8%  of  capital  for  taxable  year  (a)  is . 120,000 

Plus  specific  exemption , . , 3,000 

(e)  $123,000' 
War  profits  credit: 

Average  income  for  pre-war  period  (<?)  is ; $100,000 

Plus  10%  of  difference  between  average  invested  capital  for  pre- 
war period  and  taxable  year  (a  to  c) ,. 25,000 

Plus  specific  exemption.: 3,000 

.  (/)$128,000 

Note. — Had  invested  capital  for  taxable  year  been  less  than  pre-war 
average,  10%  of  the  difference  would  have  been  subtracted  from  (f)  in- 
stead of  being  added. 

First  Bracket. 
30%  of  net  income  in  excess  of  excess-profits  credit  (e)  and  not  in 
excess  of  20%  of  invested  capita].  (20%  of  $1,500,000  is  $300,- 
000),  $300,000  minus  $123,000  equals  $177,000,  at  30%  is 853,100 
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Second  Bracket. 
60%  of  net  income  in  excess  of  20%  of  invested  capital;  20%  of 
invested  capital  is  $300,000;  net  income  in  excess  of  that  is 
$75,000.  60%  of  $75,000  is. 45.000 


Total  of  first  and  second  brackets $98,100 

Third  Bracket  ( War  Profits  Tax) . 

Sum  by  which  80%  of  net  income  in  excess  of  war  profits  credit  exceeds 
sum  of  first  and  second  brackets: 

"War  profits  credit  (/)  is $128,000 

Net  income  in  excess  thereof  is 247,000 

.80%  of  $247,000  is 197,600 

Which  exceeds  the  sum  of  the  first  and  second  brackets  by  (war 

profits  tax) 99,500 

Total  of  first,  second  and  third  brackets  equals 197,600 

The  income  tax  on  this  corporation  is: 

Total  income $375,000 

Exemption __ 2,000 


Less $373,000 

War  and  excess  profits:  Tax  credit 197,600 


$175,400 
Taxat  12%. .12 

$21,048 
Total  tax,  $197,600,  plus  $21,048 $218,648 

TABLE  NO.  2. 
X  Y  Z  Corporation  Federal  Tax,  Calendar  Year  1918. 
For  excess  profits  tax:  I  For  war  profits  tax: 

Capita] $270, 000  I  Capital $270,000 

Net   income.. 154,000   Net   income 154,000 

Exemption  8%  on  capital..   $21,600  I  Exemption  10%  on  capital.   $27,000 
Specific  deduction 3,000  '  Specific  deduction 3,000 


a$24,6001  b$30,000 

First  Bracket. — 30%  of  the  amount  of  net  income  in  excess  of  excess 

profits  credit  (a$24,600)  and  not  in  excess  of  20%  of  the  invested  capital. 

Taxable.        Rate.  Tax. 

20%,  $54,000  (credit  $24,600) ..$29,400         30%  $8,820 

Second  Bracket. — 60%  of  the  amount  of  net 
income  in  excess  of  20%  of  the  invested  capital. 

Over  20%,  $100,000  (credit,  none) 100,000         60%  60,000 


Total  tax,  first  and  second  brackets  (excess  profits  tax) c$68,820 

Third  Bracket,  the  sum,  if  any,  by  which  80%  of  the  amount  of  the  net 
income  in  excess  of  the  war  profits  credit  ($30, 000b)  exceeds  the  amount 
of  the  tax  computed  under  the  first  and  second  brackets. 

80%   of   ($154,000  exceeds   b$30,000)   equals  $99,200. 

War  profits  tax  is  the  amount  by  which  $99,200  exceeds  c$68,820, 
which  is  $30,380. 

Recapitulation. 

Tax  (First  Bracket)... $5,820 

Tax  (Second  Bracket) 60,000 

Excess  profits  tax $68,820 

Tax  (Third  Bracket) 30,380  (War  Profits  Tax) 


Total  excess  and  war  profits $99,200  Tax 

Corporation  income  tax  is  12%  on  the  net  income  less  specific  deduction 
of  $2,000  and  amount  paid  as  excess  and  war  profits  tax. 

Net  income $154,000 

Less  $2,000  and  „99,200  ($101,200). 101,200 


Amount  of  income  subject  to  12%  tax $52,800 

Corporation  income  tax 6,336 

Excess  and  war  profits  tax 99,200 


Total  tax $105,536 

As  this  corporation's  pre-war  earnings  were  less  than  10%,  therefore, 
in  computing  its  war  profits  tax  exemption  10%  was  the  percentage  used. 
Inasmuch  as  the  law  states  that  10%  should  be  used  when  the  pre-war 
earnings  are  less  than  this  percentage. 

TABLE  NO.  3. 
Tax  on  individual  income  for  the  year  1918.     Individual,  married,  no 
children;  wife  has  no  separate  income: 

Salary $16,000  Net  income $170,000 

Net   income 154,000  Exemption 2,000 


Total $170,000  $168,000 

Rate  of  normal  tax,  12%  on  $170,000  net  income;  surtax  rate,  56%  on 

amounts  between  $150,000  and  $170,000;  amount  of  normal  tax,  $19,920; 

amount  of  tax  on  installments,   $11,200;   total  surtax,   $60,710.     Total 

tax,  $80,630. 


STATEMENT  OF   W.   H.   EDWARDS,    COLLECTOR   OF 
INTERNAL  REVENUE,  ON  EFFECT  OF  NEW 
TAXES  ON  CORPORATIONS. 
W.  H.  Edwards,  Collector  of  Internal  Revenue  for  the 
Second  District  of  New  York,  issued  a  statement  on  Dec.  28 
with  regard  to  the  bearing  on  corporations  of  the  new  taxa- 
tion contained  in  the  war  revenue  bill.     Collector  Edwards's 
statement  said: 

Partnerships  are  not  to  be  taxed,  but  the  individual  partners  pay  tax 
on  all  partnership  profits  according  to  their  shares,  as  well  as  on  income 
from  other  sources. 

A  new  classification  is  made  of  "Personal  Service  Corporations."  The 
stockholders  of  such  are  to  be  taxed  on  their  distributive  shares  of  the  net 
profits  in  the  same  manner  as  partners  are  taxed.  All  income  of  such  cor- 
porations must  be  distributed  during  or  at  the  close  of  the  taxable  year.  A 
penalizing  provision  is  proposed  to  deal  with  a  corporation  which  is  formed 
for  the  purpose  of  preventing  the  imposition  of  the  surtax  upon  its  stock- 
holders by  permitting  its  profits  to  accumulate  beyond  its  legitimate  re- 
quirements Instead  of  being  divided.  In  such  cases  the  profits  so  accumu- 
lated will  be  assigned  to  the  several  stockholders  in  proportion  to  their 
respective  shares,  and  they  will  be  taxed  the  same  as  members  of  partner- 
ships and  not  according  to  the  regular  rates  of  corporation  tax. 

For  the  normal  Income  tax  on  corporations  thero  is  proposed  a  flat  rate 
of  12%  on  the  net  income  remaining  after  deducting  the  war  excess  profits 
tax  to  be  computed  on  business  with  investod  capital,  plus  a  specific  exemp- 
tion of  $2,000.  Under  the  last  Act  thoro  wasjto  specific  exemption  allowed 
and  the  rato  was  2%,  4%  or  6%. 

For  the  war-excess  profits  tax  computation  there  is  proposed  a  mass  of 
formula  that  makes  the  calculation  of  the  fourth  dimension  look  like  a 
multiplication  table.  Without  Wasting  the  reader's  time,  we  have  taken  a 
few  comparisons  of  the  1917  tax  liability  with  iho  proposed  application  of 
a  few  corporations  of  like  capital  and  income. 

Last  year,  the  concern  with  a  capita]  of  SI  ,250.000  and  a  not  profit  of 
$375,000  with  a  pre-war  capital  averaging  $1,000,000.  ami  with  net  a 
profit  average  of  $200,000  paid  (including  the  2  and  4%  income  taxi  a 
total  tax  Of  $97,817  50.      Under  (he  proposed  law  the  tax  will  be  SIS'..  I  Is 

about  double  the  tax  of  last  year  and  50' .  <>f  tho  net  Inco 

A  concern  with  $100,000  capital  and  125,000  net  income,  with  a  pre-war 
capital  of  $80,000,  average  Income  $10,000,  paid  54,884  under  the  old  Act, 
while  the  new  Act  imposes  a  tax  of  $12,616  were  it  not  for  a  provision  Which 
limits  the  tax  on  smaller  corporal  ions  and  allows  it  to  deduct  slightly, 
thus  reducing  the  tax  to  $10,768. 


Again,  a  corporation  with  a  capital  of  $90,000,  income  $10,000,  and 
another  with  a  capital  of  $25,000,  with  the  same  income  and  no  pre-war 
experience,  under  the  old  law  with  an  8%  exemption,  the  larger  concern 
paid  no  excess  profits  tax  whatever,  being  subject  only  to  the  6%  rate,  at 
which  the  tax  would  be  only  $600,  while  the  concern  with  only  $25,000  paid 
an  excess  profits  tax  of  $2,387  50  and  the  6%  tax  $4.56  75,  or  a  total  of 
$2,844  25. 

While  under  the  new  law  the  larger  corporation  would  still  be  exempt 
from  the  war  excess  profits  tax  because  of  the  capital  invested,  the  smaller 
corporation's  liability,  if  computed  ou  the  regular  schedule,  would  be 
$3,600,  were  it  not  provided  that  the  tax  shall  in  no  case  be  more  than  30% 
of  the  amount  of  the  net  income  in  excess  of  the  specific  exemption  of  $3 ,000, 
which  would  reduce  this  tax  to  $2,100  (30%  of  $7,000;.  Adding  this  new 
income  tax  (12%  in  excess  of  exemption  of  $2,000  and  $2,100  excess  profits 
tax),  $708  makes  the  total  tax  of  $  ,808,  which  is  a  less  amount  than  paid 
in  1917. 


ATTORNEY-GENERAL  GREGORY  DECIDES  THAT 

PRESIDENT  HAS  TEN  DAYS  TO  SIGN  BILLS 

AFTER  THEY  REACH  HIM. 

An  opinion  that  the  period  of  ten  days  which  is  given  the 
President,  under  which  to  sign  or  veto  bills  or  resolutions 
passed  by  Congress  does  not  begin  until  the  engrossed  copy 
of  legislation  is  placed  in  the  hands  of  President  Wilson, 
has  been  rendered  to  the  latter  by  U.  S.  Attorney-General 
Gregory.  Press  dispatches  from  Washington,  in  announcing 
this  on  Dec.  23,  said  that  all  measures  sent  to  the  White 
House  since  the  President  sailed  for  Europe  had  been  taken 
to  Paris  by  State  Department  messengers,  travelling  by  the 
fastest  steamers.  In  this  way  it  was  planned  to  give  the 
President  two  or  three  days  in  which  to  act  upon  legislation 
and  notify  the  White  House  by  cable  or  wireless  of  what  he 
had  done.  Under  the  Attorney-General's  opinion,  he  has 
the  same  time  for  consideration  he  would  have  if  he  were  at 
the  White  House. 


FIXED  PRICES  CONTINUING  AFTER  JANUARY  1. 
Dsspite  the  fact  that  the  War  Industries  Board  ceased  its 
activities  on  Jan.  1,  the  prices  fixed  for  periods  after  that 
date  will,  it  is  stated,  continue  under  the  supervision  of  the 
Price  Fixing  Committee  until  their  expiration;  these,  ac- 
cording to  "Financial  America"  of  Dec.  31  are: 

Aluminum,  expiring  March  1;  Brick,  Philadelphia,  Washington  and 
Baltimore,  Jan.  31;  cotton  compressing,  July  31;  Hides,  Feb.  1;  Washington 
and  Oregon  fir  logs  and  lumber,  Jan.  15,  and  sand,  gravel  and  crushed 
stone,   Feb.  28. 

The  Committee  is  reported  as  saying: 

Prices  fixed  by  the  Committee  during  its  existence  have  covered  the 
entire  field  of  metals,  basic  chemicals,  wool  and  woolen  fabrics,  manufac- 
tured cotton  fabrics,  hides  and  leather,  all  of  which  with  the  exception 
of  the  half-dozen  commodity  prices  continued  for  some  weeks,  expire  Jan.  1. 


DEPARTMENT  OF  JUSTICE  TO  PROSECUTE  CONCER- 
TED PRICE  FIXING  AFTER  JANUARY  1. 
According  to  press  advices  from  Washington  on  Dec.  30, 
concerted  price  fixing  by  any  industry  after  Jan.  1,  when 
the  Government  ceased  to  exercise  price  control,  will  be 
regarded  by  the  Department  of  Justice  as  in  restraint  of  f/ee 
competition.  It  is  said  that  the  explanation  was  made 
officially  in  answer  to  inquiries  as  to  what  would  happen 
when  the  War  Industries  Board  would  cease  to  function  on 
Jan.  1.  We  quote  further  as  follows  from  the  press  dis- 
patches: 

The  attitude  of  the  Department  of  Justice,  as  outlined  by  Attorney- 
General  Gregory,  is  that  the  Sherman  anti-trust  law,  still  effective,  will  be 
enforced  vigorously  by  the  department.  It  has  been  in  full  effect  through- 
out the  war,  but  the  department  has  not  regarded  the  action  of  industry  in 
maintaining  prices  fixed  by  the  Government  as  contrary  to  law.  In 
making  this  explanation  the  Attorney-General  did  not  refer  to  any  industry 
or  specific  situation  in  explaining  that  no  violation  of  anti-trust  laws  would 
be  permitted. 

Other  Department  of  Justice  officials  who  heretofore  have  had  charge 
of  prosecutions  under  the  anti-trust  laws,  declared  that  when  the  War 
Industries  Board  ceases  to  exercise  control  of  prices  Jan.  1,  any  act  of  a 
group  of  business  men  tending  to  prevent  free  play  of  competition  will  be 
examined  in  the  light  of  the  law. 

It  is  felt  that,  although  an  immediate  effect  of  price  agreements  might  be 
Temporarily  to  keep  prices  down  and  thereby  benefit  consumers,  this  result 
might  soon  change,  and  that  consequently  the  situation  is  full  of  danger. 
There  is  no  provision  in  the  law  for  consideration  of  whether  the  effect 
of  the  suppression  of  competition  might  be  "benevolent." 

It  was  said  that  so  far  the  department  had  not  given  particular  attention 
to  the  steel  industry,  which  submitted  to  the  War  Industries  Board  a  re- 
vised list  of  prices  to  be  effective  after  Jan.  1.  The  Board  did  not  pass 
upon  the  prices  and  declined  to  continue  its  supervision. 


RUBBER  RESTRICTIONS  REMOVED. 
According  to  the  "Wall  Street  Journal"  last  night,  the 
War  Trade  Board  has  announced  that  restrictions  upon  the 
quantity  of  balata,  gutta-percha,  gutta-joolatong  and  gutta- 
siak,  which  may  be  imported  from  overseas,  have  been  re- 
moved. Licenses  when  granted  will  provide  that  tho  bills 
of  lading  be  indorsed  to  the  Rubber  Association  of  America, 
Incorporated.     It  is  added: 

The  Board  will  require  no  further  undertaking  relative  to  maximum  prices. 

This  relaxation,    however,   does  not  authorize   the   importation  of  any 

shipments  of  balata,   gutt  i-peivha.   gutta-joolatong    and     gutta-sl&k  from 
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any  country  other  than  the  primary  or  overseas  markets.  Applications 
o)  import  licenses  for  shipments  now  in  countries  other  than  the  primary 
oroverseas  markets  will  not  be  considered  until  after  March  19  1919.  The 
same  policy  will  be  applied  to  applications  for  licenses  to  import  shipments 
of  balata.  gutta-percha,  gutta-joolatong  and  gutta-siak  now  in  the  United 
States  which  have  been  made  in  violation  of  the  regulations. 


COPPER  PRICE  FIXED  BY  COPPER  PRODUCERS'  EX- 
PORT ASSOCIATION— TERMINATION  OF 
GOVERNMENT  PRICE-FIXING. 
A  price  of  23  cents  a  pound  for  export  copper  was  fixed  on 
Dec.  24  by  the  newly  formed  Copper  Export  Association, 
Inc . ,  to  the  organization  of  which  we  referred  in  our  issue  of 
Dec.  21,  page  2334.  As  indicated  in  the  same  issue,  page 
2333,  copper  price-fixing  by  the  Government  ended  Jan.  1, 
and  the  announcement  of  the  Association  was  the  first  indi- 
cation by  the  producers  as  to  any  price  policy  to  be  adopted. 
The  23-cent  figure  fixed  by  it  for  export  copper  compares 
with  the  Government  price  of  26  cents,  which  expired  on  the 
1st.  It  is  pointed  out  that  while  the  new  rate  applies  to 
export  copper  only,  it  is  likely  that  a  corresponding  decrease 
will  be  made  in  the  price  of  copper  used  for  domestic  purposes . 
Concerning  the  new  price  the  New  York  "Times"  of  Dec.  25 
said: 

A  reduction  in  the  price  of  copper  was  hardly  a  surprise.  For  some  time 
it  has  been  reported  that  buyers  were  not  inclined  to  place  orders  at  the  Gov- 
ernment figure,  and  they  are  said  to  have  entered  bids  from  19  cents  to  23. 
It  is  believed  now  that  producers  and  consumers  have  come  together  on  the 
23-cent  basis.  Several  foreign  commissions,  it  is  understood,  have  been 
scanning  the  copper  market  and  making  indirect  inquiries  as  to  prices. 
With  the  23  cent  rate  fixed  it  is  expected  that  large  orders  will  be  offered  by 
these  commissions. 

There  was  some  curiosity  yesterday  as  to  how  the  lower  price  would  af- 
fect some  of  the  high-cost  producing  companies.  Recent  reports  have  in- 
dicated that  the  cost  of  their  production  was  close  to  20  cents ,  and  it  was  pre- 
dicted by  a  copper  authority  not  long  ago  that  some  of  the  high- cost  con  - 
panies  would  have  to  close  if  the  price  of  copper  was  to  be  radically  reduced. 
Whether  a  reduction  of  3  cents  wauld  bring  about  such  a  situation  was  a 
subject  of  discussion  in  the  financial  district.  It  was  generally  believed, 
however,  that  there  would  be  no  curtailment. 

The  reduction  in  the  price  of  copper  brings  the  labor  situation  at  the  mines 
to  the  front.  At  present  a  sliding  scale  is  maintained,  the  miners  being 
paid  according  to  the  price  of  metal,  so  that  the  reduction  means  a  corre- 
sponding cut  in  wages.  For  some  time  representatives  of  the  miners  have 
been  conferring  with  the  producers  with  the  idea  of  having  their  minimum 
wages  based  on  25-cent  copper.  It  was  said  yesterday  that  the  producers 
had  rejected  the  suggestion.  One  leading  copper  man  was  quoted  as  say- 
ing that  the  mines  would  be  closed  rather  than  pay  wages  out  of  propor- 
tion to  the  price  of  copper. 

It  is  pertinent  to  state  that  the  "Wall  Street  Journal"  on 
Dec.  13  reported  that  substantial  lots  of  copper  were  being 
offered  for  resale  as  low  as  19  cents  a  pound  by  consumers 
who  were  well  stocked  up  with  the  metal  following  cancella- 
tion of  orders.  On  Dec.  30,  in  reporting  that  the  copper  mar- 
ket was  very  quiet,  the  same  paper  said:. 

Dealers  say  that  resale  metal  has  been  offered  at  between  20  and  21  cents 
a  pound,  and  that  some  business  has  been  transacted  at  the  latter  figure. 

According  to  gossip  in  trade  circles,  foreign  buyers  will  not  talk  any  1919 
business  until  the  metal  gets  below  20  cents  a  pound. 

Leading  producers  and  sellers  ask  23  cents  a  pound  for  first  quarter  1919 
delivery,  but  buyers  are  few  and  far  between.  Stocks  of  crude  metal  here 
still,  continue  to  pile  up.  Japan  has  a  large  supply  and  copper  authorities 
estimate  that  Australia  has  about  50.000,000  pounds  on  hand.  The  ques- 
tion has  been  asked  how  much  copper  is  being  held  by  the  French  Govern- 
ment, how  much  will  be  salvaged  from  battlefields  and  from  sunken  ships 
that  will  be  raised. 

It  is  believed  that  copper  buying  on  a  substantial  scale  will  not  make  its 
appearance  in  this  country  for  some  time  to  come,  probably  not  before 
March.  One  of  the  largest  manufacturing  concerns  with  a  strike  on  its 
hands  ordinarily  uses  something  like  25,000,000  pounds  a  month.  At  the 
present  time  this  company  is  well  stocked  up  with  metal  and  does  not  in- 
tend to  purchase  any  more  until  stocks  are  pretty  low. 

Everything  considered,  there  is  little  tendeney  on  the  part  of  consumers, 
either  domestic  or  foreign,  to  take  any  copper  at  the  arbitrary  price  of  23 
cents  a  pound. 

We  also  take  occasion  to  give  here  the  official  announce- 
ment issued  on  Dec.  20  by  the  War  Industries  Board  with 
regard  to  the  termination  of  copper  price-fixing  by  the  Gov- 
ernment on  Jan. 1: 

At  a  meeting  of  the  Price-Fixing  Committee  with  the  copper*  industry 
held  this,  the  20th  day  of  December,  the  Chairman  of  the  Price-Fixing  Com- 
mittee explained  that  inasmuch  as  the  War  Industries  Board  would  cease  to 
function  after  Jan.  1,  all  prices  are  being  allowed  to  expire  by  limitation, 
as  the  maximum  prices  on  copper  agreed  upon  between  the" industry  and  the 
Price-Fixing  Committee  will  cease  to  exercise  any  jurisdiction  over  copper 
prices  after  that  date.  .     , 

The  Chairman  called  attention  to  the  fact  that  .among  the  vital  war  needs 
of  the  Government  copper  ranked  second  only  to  steel,  and  wished  to 
place  on  record  the  Government's  appreciation  of.  the  patriotic  spirit  in 
which  j-he  copper  producers  had  accepted  maximum  prices  suggested  by  the 
Price-Fixing  Committee  and  the  industry's  unceasing  efforts  to  produce  the 
abnormally  large  quantities  of  copper  required  to  supply  the  war  needs  of 
ourselves  and  those  associated  with  us  in  the  war. 

The  industry  through  its  spokesman  testified  to  the  courte  y  and  con- 
sideration it  has  always  received  at  the  hands  of  the  Price-Fixing  Com- 
mittee, and  to  the  fact  that  the  fixing  of  maximum  prices  by  the'  Govern- 
ment had  developed,  at  the  numerous  meetings,  a  vast  amount  of  informa- 
tion which  had  been  most  helpful  in  stabilizing  and  standardizing  the 
industry.  There  was  a  hopeful  expression  upon  the  part  of  the  producers 
that  the  present  surplus  stock  of  copper  would  be  soon  absorbed  by  a  large 
oreign  demand  and  that  the  industry  would  assume  its  normal  condition 
in  the  not  far  distant  future.  ■ 


WAGE  DEMAND  OF  COPPER  MINERS. 
With  regard  to  the  wage  demands  of  copper  miners,  we 
quote  as  follows  from  the  "Wall  Street  Journal"  of  Dec.  21: 

If  the  copper  industry  were  to  agree  on  a  wage  minimum  scale  based  on 
25  cents  a  pound  for  the  red  metal  if  would  mean  that  miners  would  be 
paid  $5  25  a  day  after  Jan.  I  next.  They  are  now  getting  in  most  cases 
$5  75  a  day. 

Prior  to  July  1  1917,  the  big  mining  companies  in  the  Butte,  Mont., 
district,  paid  wages  on  a  sliding  scale,  which  worked  out  as  follows:  $3  50 
a  day  based  on  copper  averaging  under  15  cents  a  pound;  $3  75  on  copper 
at  15  and  under  17;  .|4  on  copper  at  17  and  under  19;  $4  25  on  copper  at  19 
and  under  25;  $4  50  on  copper  at  25  and  under  29;  $4  75  on  copper  at  29 
and  under  33. 

But  the  miners  objected  to  this  scale,  so  the  Butte  companies  adopted  a 
new  arrangement,  effective  July  25  1917,  whereby  miners  were  paid  $3  50 
a  day  based  on  copper  averaging  under  15  cents  a  pound;  $4  on  copper  at 
15  and  under  17;  $4  25  on  copper  at  17  and  under  19;  $4  50  on  copper  at  19 
and  under  21;  $4  75  on  copper  at  21  and  under  23;  $5  on  copper  at  23  and 
under  25;  $5  25  on  copper  at  25  and  under  $27;  $5  50  on  copper  at  27  and 
under  29;  $5  75  on  copper  at  29  and  under  31;  $6  on  copper  at  31  and  under 
33. 

A  weekly  pay  day  was  also  adopted,  effective  Sept.  1  1917,  and  wages 
computed  on  the  average  price  of  copper  as  given  in  the  Engineering  & 
Mining  Journal. 

In  all  probability  the  copper  companies  would  not  interpose  any  objec- 
tion to  a  return  to  the  Butte  wage  scale  which  went  into  effect  July  25  1917, 
but  It  is  not  expected  that  they  will  agree  to  the  miners'  demand  for  a  mini- 
mum wage  scale  based  on  25-cent  metal. 

This,  it  is  pointed  out,  would  be  unfair  to  producers  if  the  metal  were 
to  sell  at  less  than  25  cents  a  pound,  and,  furthermore,  it  would  pave  the 
way  for  additional  demands  for  increased  wages  at  any  time  the  miners 
saw  fit. 


CANCELLATION  OF  INTER-ALLIED  AGREEMENT 
FOR  TIN  CONTROL.   , 

Announcement  of  the  cancellation  of  the  inter-Allied  tin 
agreement  was  made  by  the  War  Industries  Board  on  Dec. 
29.  According  to  newspaper  dispatches  from  Washington, 
this  throws  the  tin  situation  back  into  the  control  of  the 
British  Rubber  &  Tin  Exports  Committee.  The  official 
announcement  of  the  cancellation  of  the  agreement  said: 

The  Inter- Allied  agreement  for  the  control  of  the  world's  supply  of  tin 
has    been   abrogated. 

The  War  Industries  Board  mission  undertook  negotiations  with  the 
British  Government  authorities  in  London  in  the  early  part  of  August 
1918,  with  a  view  to  arranging  an  international  agreement  whereby  the 
world's  supplies  of  tin  would  be  controlled  and  distributed  to  the  Allied 
nations  in  an  economic  and  efficient  manner,  so  as  to  insure  adequate  sup- 
plies of  this  necessary  material  for  use  in  the  war  industries. 

An  agreement  was  negotiated  between  the  United  States,  Great  Britain, 
France  and  Italy  under  which  the  available  world's  supplies  of  tin  were 
allocated  to  each  consuming  ^country  in  accordance  with  the  ascertain 
needs  of  each  country  for  necessary  war  work.  The  agreement  also  created 
an  Inter-Allied  tin  executive,  whose  duty  it  was  to  .arrange  for  the  purchase 
of  tin  at  each  producing  centre  and  allocate  such  purchases  in  accordance 
therewith.  It  was  left  to  each"  consuming  country  to  provide  its  own 
machinery  to  pay  for  and  import  the  tin  allocated  to  it. 

The  War  Industries  Board  requested  the  American  Iron  and  Steel  In- 
stitute to  provide  some  organization  for  the  purpose  of  financing  and  dis- 
tributing the  tin  purchased  by  the  executive  for  consumers  in  the  United 
StUtes,  and  the  American  Iron  and  Steel  Institute  arranged,  with  the  ap- 
proval of  the  War  Industries  Board,  that  the  United  States  Steel  Products 
Co.  should  perform  this  function. 

Under  the  tin  agreement  and  the  arrangements  thus  perfected  the 
American  consumers  were  assured  of  obtaining  their  supplies  of  tin  at  the 
same  price  at  the  point  of  production  that  was  paid  by  the  other  partici- 
pating countries  and  at  absolute  net  cost  of  import.  In  view  of  the  fact 
that  there  is  no  tin  produced  in  this  country,  the  tin  agreement  was  a 
most  desirable  and  efficient  arrangement  to  insure  to  American  consumers 
supplies  of  this  metal  at  a  price  which  would  compare  favorably  with  the 
price  paid  by  their  competitors  in  other  consuniing  markets.  As  a  matter 
of  fact  it  insured  American  consumers  their  supplies  of  tin  at  a  louver  cost 
than  that  paid  by  .any  other  consuming  market,  for  the  reason  that  im- 
portations into  the  United  States  under  the  tin  agreement  would  be  made 
and  distributed  at  cost,  whereas  importations  into  other  consuming  coun- 
tries would  carry  an  importers'  profit. 

From  the  New  York  "Commercial"  of  Dec.  30  we  take 
the  following  relative  to  the  negotiations  for  the  protection 
of  the  industry  from  price  manipulation: 

Negotiations  have  been  pending  for  some  days' between-  representatives 
of  these  interests,  the  importers  favored  by  them  and  B.  M.  Baruch, 
Chairman  of  the  War  Industries  Board,  looking  to  protection  of  the  Ameri- 
can tin  industry  from  price  manipulation.  They  were  not  completed  be 
fore  Mr.  Baruch  and  Vance  McCormick,  Chairman,  of  the  War  Trade 
Board,  left  for  Europe  to  join  the  President. 

It  may  be  necessary  before  final  adjustment  to  invoke  the  embargo 
power  of  the  War  Trade  Board  to  aid  the  War  Industries  Board  in  its 
efforts.  Prior  to  the  negotiation  of  the  inter- Allied  tin  agreement  the 
Rubber  and  Tin  Exports  Committee  controlled  the  exportation  of  tin 
from  Great  Britain  a,nd  export  permits  there  were  restricted  to  a  limited 
number  of  merchants,  who  enjoyed  thereby  a  monopoly  of  the  trade  and 
were  enabled  to  charge  a  premium  of  from  5  to  20  cents , a  pound. 

At  present  the  English  market,  is  about  10  cents,  under  the  American 
price,  and  tiese  interests  are  seeking  to  "scalp"  the  market  by  buying  there, 
and  selling  here.  They  also  contend  that  should  the  prices  there  rise  above, 
the  American  price  they  should  be  permitted  to  buy  at  the  American  price 
and  sell  in  Great  Britain.. 

The  War  Industries  Board  is  trying  to  block  this  speculative  market, 
which  is  at  the  expense  of  the  association  of  American  steel  men,  who  vol- 
untarily financed" the  needs  of  the  United  States  for  tin  under  the  inter- 
AUied  agreement. 

•American  tin  men  are  expected  to  come  before  Che  new  Republican  Con- 
gress with  a  demand  for  high  protective  tariffs  on  tin  plates,  so  that  they 
can  buy,  if  forced  to,  in  a  market  unfavorable  to  them  and  still  compete 
in  finished  products  with  their  favored  competitors.  But  in  the  meanwhile 
the  AVar  Industries  and  War  Trade  Boards  may  have  made  some. arrange- 
ment which  will  take  the  props  from  under  their  high  tariff  agument. 
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NEW  DIRECTOR  FOR  COUNCIL  OF  NATIONAL 
DEFENSE. 
Grosvenor  B.  Clarkson  has  become  Director  of  the  Coun- 
cil of  National   Defense,   succeeding  W.   S.   Gifford,   who 
resigned  to  return  to  private  business.     Mr.  Clarkson  had 
been  Secretary  of  the  Council  throughout  the  war. 


JAMES    SPEYER    DECLARES    THAT   R  ELATION S   OF 
CAPITAL  AND  LABOR  ARE  CONTROLLING  FAC- 
TORS IN  LASTING  PROSPERITY. 

The  views  of  James  Speyer  of  the  banking  house  of  Speyer 
&  Co.  on  financial,  industrial  and  commercial  conditions  and 
the  outlook  for  peace  were  outlined  in  the  New  York  "Her- 
ald" of  Jan.  2.  In  summing  up  his  conclusions  Mr.  Speyer 
states  that  "in  order  to  enjoy  real  and  lasting  prosperity, 
bringing  contentment  and  happiness  to  the  greatest  number 
of  persons,  we  must  have  peace  abroad  and  peace  at  home." 
Stating  among  other  things  that  our  nation  is  fortunate  in 
that  it  can  help  repair  the  financial  and  material  losses  and 
fill  some  of  the  gaps  which  the  world  war  has  caused,  Mr. 
Speyer  points  out  that  "we  are  able  to  supply  raw  materials 
and  foodstuffs,  which  for  some  time  to  come  Europe  is  and 
must  be  in  urgent  need  of,"  adding: 

This,  if  nothing  else,  should  insure  employment  for  our  own  people  and 
industrial  and  commercial  activity,  but  in  order  to  get  the  full  advantage 
and  benefit  of  this  activity  (which  is  bound  to  come,  possibly  after  a  short 
period  of  transition) ,  we  must  have  peace  at  home,  viz. ,  the  relations  of  what 
is  called  "capital"  and  "labor"  must  rest  an  a  fair  basis  and  unnecessary 
and  destructive  disturbances  must  be  avoided. 

It  has  come  to  be  recognized  that  labor  wages  is  not  regulated  by  supply 
and  demand.  Labor  is  performed  by  men  and  women  who,  as  living  hu- 
man beings,  are  entitled  to  considerations  outside  of  "supply  and  demand" 
if  the  well-being  of  the  nation  is  to  be  advanced.  Of  course,  in  this  age  of 
keen  international  competition  in  industry,  it  will  be  difficult  for  any  one 
country  to  set  up  a  higher  standard  of  living  and  maintain  it  permanently 
by  itself.  It  is,  therefore,  much  to  be  desired,  in  the  interest  of  all,  and  es- 
pecially of  the  working  people,  that  at  the  great  international  conference 
which  is  about  to  assemble  the  industrial  nations  may  reach  binding  agree- 
ments as  to  the  hours  of  work  per  day  or  per  week,  as  to  minimum  wages,  as 
to  women  and  child  labor,  &c. ,  because  it  seems  to  me  that  only  in  this  way 
can  such  a  standard  of  living  of  the  working  people  be  established  and  main- 
tained by  any  ont  country  without  its  industries  being  beaten  by  those  of 
countries  with  less  advanced  humanitarian  views. 

The  last  fifty  years  have  seen  a  marvellous  growth  of  industry  and  the  de- 
velopment of  mechanical  devices,  resulting  in  great  material  benefits  to 
the  masses  of  the  people.  The  next  fifty  years,  I  believe,  will  witness  a 
great  development,  through  legislation  or  otherwise,  in  the  well  being,  as 
regards  health,  safety  and  general  living  conditions,  of  the  individual  em- 
ployed in  industry. 

It  is  to  be  regretted  that  during  the  last  four  years  capital  and  labor 
have  had  to  be  largely  employed  to  produce  things  which  are  of  little  or  no 
economic  value — in  fact,  to  produce  tilings  and  material  destined  to  destroy 
human  life  and  property.  This  destruction  has  been  appalling,  and  it  will 
take  the  combined  efforts  of  both  labor  and  capital  for  many  years  to  make 
good  what  has  been  thus  wasted. 

For  the  present  not  only  labor  but  also  capital  will  command  a  higher 
price. 

As  the  term  "labor"  is  commonly  used  to  represent  millions  of  working 
men,  so  it  should  be  borne  in  mind  that  the  word  "capital"  does  not  really 
represent  a  tiling  nor  a  few  very  wealthy  men,  but  it  means  in  civilized 
countries  the  savings  of  men  and  women  of  comparatively  moderate  means, 
which  they  have  invested,  either  directly  or  indirectly,  in  industrial  under- 
takings giving  employment  to  millions. 

Those  investors,  be  they  savings  bank  depositors,  life  insurance  policy- 
holders, owners  of  railroad  and  public  utilities  securities,  &c,  be  they  large 
or  small,  have  during  the  last  few  years  not  been  shown  as  much  considera- 
tion as  is  necessary  for  the  country's  prosperity  and  development. 

I  think  the  people  of  our  country  have  come  to  realize  that  there  must 
be  a  change,  because  it  is  impossible  for  "labor"  to  prosper  if  "capital"  is 
deprived  of  its  fair  return.  The  higher  cost  of  the  necessities  of  life,  which 
was  a  good  and  sufficient  reason  for  raising  wages,  also  is  a  good  and  suf- 
ficient reason  to  insure  to  those  who  have  been  able  to  save  and  invest  a 
higher  return  on  their  investment. 


UNITED  STATES  CHAMBER  OF  COMMERCE  SEES 
CHEERY  NOTE  IN  GENERAL  CONDITIONS. 

"The  dominant  and  cheery  note  in  the  story  of  general 
conditions  to-day  is  the  calm  and  collected  manner  in  which 
the  business  world  views  the  uncertain  future  which  lies 
before  us."  Thus  is  a  summary  the  general  business 
situation  in  a  report  made  to  the  Chamber  of  Commerce 
of  the  United  States  by  its  Committee  on  Statistics  and 
Standards,  headed  by  A.  W.  Douglas,  of  St.  Louis.  Of 
this  outlook  for  the  immediate  future  the  report,  according 
to  an  announcement  made  on  Doc.  30,  has  this  to  say: 

There  are  all  sorts  of  forecasts  as  to  the  nature  and  volume  of  business 
during  the  next  six  months.  They  vary  from  a  dull  winter  and  a  good  spring 
and  summer  to  no  business  at  all  until  a  good  harvest  maturas,  or  to  only 
a  fair  business  until  the  reconstruction  process  is  completed.  Hut  this 
seems  to  be  the  most  popular  prophecy,  namely:  a  period  of  intermediate 
length  working  itself  out  by  common  sense  and  forethought  to  a  far  better 
era  and  greater  prosperity  than  ever  has  been  our  portion  in  the  past.  In 
this  forecast  the  volume  of  foreign  trade  plays  a  large  share. 

The  report  points  out  that  there  is  a  widespread  feeling 
that  there  must  be  such  readjustments  of  prices  as  will  bring 
them  to  a  lower  level,  assuring  stabilization  of  prices  and 
purchasing,  and  adds: 

[>  The  general  desire  is  not  for  radical  reductions,  but  rather  for  such 
gradual  declines  as  conditions  may  warrant.  Commingled  with  this  is 
the  kuuwi«iiu»  that  uuu'i  ajul  salaries  have  much  to  do  with  the  cost  of 


commodities  to-day  and  nothing  is  further  from  the  general  thought  than 
that  there  should  be  substantial  reductions  in  the  income  and  purchasing 
power  of  the  many,  but  rather  that  a  realignment  of  this  nature  should 
assume  the  form  of  readjustment  in  the  line  of  such  wages  and    salaries  as 
are  not  warranted  under  the  changed  situation. 

There  is  to-day  more  than  ever  before  the  realization  that  few  things 
contribute  so  much  to  the  prosperity  of  the  country  as  universal  and  high 
purchasing  power  among  the  people.  There  is  an  universal  belief,  how- 
ever, that  the  prices  of  most  commodities  are  unduly  and  unnaturally 
high  and  that  they  must,  therefore,  be  redced  to  a  lower  level  if  any  progress 
is  to  be  made  in  the  solution  of  the  most  pressing  of  all  problems — the  high 
cost  of  living. 

Business  is  going  on,  the  report  declares,  mush  as  before 
the  signing  of  the  armistice,  although  in  somewhat  reduced 
volume.     The  report  continues: 

There  has  been  no  sudden  drastic  economy,  nor  financial  panic,  nor  in 
fact  any  of  those  untoward  events  which  in  the  past  we  have  reckoned 
as  being  the  natural  accompaniment  of  the  end  of  a  period  of  prosperity. 
In  fact,  there  is  a  widespread  feeling  that  the  present  situation  is  merely  a 
readjustment  and  a  realignment  to  something  far  better  in  the  future 
when  we  have  surmounted  the  difficulties  that  lie  directly  ahead  of  us, 
and  thus  found  a  firm  foundation  for  greater  business,  both  domestic  and 
foreign,  than  we  have  ever  known  in  the  past. 

On  the  whole,  however,  the  general  thought  is  most  immediately  con- 
cerned as  to  how  we  shall  compass  the  next  six  months,  and  how  we  shall 
get  safely  through  the  time  between  now  and  the  coming  harvest  with  as 
little  disturbance  to  business  as  possible. 

Meanwhile  buying  of  all  kinds  is  cautious  and  conservative  and  largely 
for  immediate  needs.  Commitments  for  the  future  are  mostly  postponed 
until  they  become  more  immediately  pressing. 

Stocks  in  the  hands  of  retailers,  the  report  sets  forth,  are 
generally  normal.  The  feeling  is  widespread,  it  is  de- 
clared, that  goods  will  be  easier  to  get  in  the  future,  and 
this,  it  is  said,  is  leading  to  some  declines  in  price.  "When 
all  has  been  said,"  the  report  declares,  "the  situation  is 
most  remarkable  even  when  its  uncertainty  is  taken  into 
account,  for  its  absence  of  depression,  gloom  and  of  pessim- 
ism." 


J.  B.  FORGAN  URGES  EARLY  SETTLEMENT  OF  CLAIMS 

AS  MEASURE  OF  RESTORING  BUSINESS 

TO  NORMAL  CONDITIONS. 

The  assertion  that  "the  Government  cannot  do  anything 
that  will  be  more  helpful  in  bringing  the  business  of  the 
country  back  to  normal  conditions  than  by  co-operating  in 
every  possible  way  to  bring  about  early,  equitable  and  liberal 
settlements  of  claims  based  on  canceled  contracts"  was  made 
by  James  B.  Forgan,  Chairman  of  the  Board  of  the  First 
National  Bank  of  Chicago,  in  his  annual  statement  to  the 
press  given  out  Dec.  31.     Mr.  Forgan  also  said: 

Moreover,  the  Government  should,  as  rapidly  as  possible,  release  busi- 
ness from  all  restrictions,  embargoes  and  regulations  which  were  necessarily 
placed  upon  it  during  the  war.  These  doue,  there  remains  little  else  for 
the  Government  to  do  in  connection  with  the  readjustment  of  business. 
The  business  of  the  country  is  done  by  the  incalculable  number  of  units 
engaged  in  it,  each  one  of  which  bears  its  own  particulai  relation  to  the 
fabric  as  a  whole.  No  general  program  can  be  promulgated  that  would  be 
applicable  to  all.  Each  business  unit  should  therefore  be  permitted  and 
encouraged  to  adjust  its  own  affairs  to  peace  conditions  as  rapidly  as  possible 
and  should  be  left  to  do  so  free  and  unhampered  by  any  unnecessary 
Governmental  restrictions. 

The  Government  has,  of  course,  its  duty  to  perform  to  the  men  in  the 
army  and  navy  who  should  not  be  discharged  faster  than  suitable  employ- 
ment can  be  found  for  them.  To  help  create  such  employment  all  national , 
State  and  municipal  projects  which  have  been  held  up  during  the  war 
should  now  be  launched.  If  existing  opportunities  are  taken  advantage  of 
and  demobilization  is  not  too  rapid,  it  would  seem  that  there  should  be 
work  enough  for  all. 

While  the  war  has  cost  this  country  a  very  large  sum  of  money  and  has 
increased  the  national  debt  enormously,  yet  owing  to  our  wealth  and 
virility  and  to  our  Federal  Reserve  banking  system,  which  was  inaugurated 
just  at  the  opportune  time,  we  have  come  out  of  the  ordeal  considerably 
expanded  but  not  broken.  Our  banking  facilities  have  been  tested  but 
by  no  means  to  their  limit.  We  are  stronger  financially  than  we  were  when 
we  entered  the  war,  with  the  prospect  ahead  of  unprecedented  business 
activity  and  development.  There  is,  of  course,  in  sight  a  period  of  eco- 
nomic industrial  and  financial  confusion,  but  we  are  in  better  shape  eco- 
nomically, industrially  and  financially  than  any  other  great  country  in  the 
world.  After  such  rapid  expansion  of  credit  as  has  taken  place  during  the 
war  represented  by  bank  loans,  bank  deposits  and  by  Federal  Reserve 
notes  in  circulation,  we  must  naturally  look  for  very  considerable  liquida- 
tion and  contraction.  With  these  may  be  expected,  sooner  or  later,  a 
reduction  in  the  high  cost  of  materials,  the  high  cost  of  living  and  a  cor- 
responding readjustment  of  waaes. 


APPEAL    BY    SECRETARY    OF    LABOR    WILSON    FOR 

RESUMPTION  OF  ROAD  BUILDING  AND 

CONSTRUCTION   IN    GENERAL. 

The  immediate  resumption  of  road  building,  public  works 
and  construction  in  general  throughout  the  United  States 
was  urged  in  a  message  received  from  Secretary  of  Labor 
William  B.  Wilson  at  the  second  Business  Readjustment 
Conference,  called  a1  the  statu  House  at  Boston  on  Dec  30 
by  the  State  Board  of  Labor  and  Industries.  Secretary 
Wilson  had  been  slated  to  speak  at  the  conference  but  with 
his  inability  to  be  present  an  abstract  of  bis  speech  was 
read  by  Roger  \Y .  Bubson.  In  his  appeal  Secretary  Wilson 
said    in    part: 

Building  is  an  Industry  w  bich  is  ool  Inflated,  and  which  has  not  been  put 
on  an  artificial  basis  by  the  war. 
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Building  employs  all  classes  of  labor — common  labor,  stone  masons, 
brick  layers,  carpenters,  plumbers,  steam  fitters,  coppersmiths  and  many 
other   trades. 

Building  enables  most  of  the  cost  to  get  back  into  the  wage  workers' 
pockets.  Therefore  it  makes  little  difference  to  the  worker  who  builds 
if  the  cost  of  building  should  be  20%  less  a  few  years  hence;  for  then, 
through  idleness,  his  income  would  be  correspondingly  cut  down. 

Building  creates  permanent  wealth,  Increases  the  taxable  property  of 
the  community,  and  is  a  form  of  wealth  subject  to  little  depreciation. 

Building  makes  for  good  citizenship,  and  it  is  the  only  safeguard  against 
Bolshevism.  As  someone  has  asked:  "Did  you  ever  see  the  red  flag  of 
anarchy  fly  over  a  man's  own  hearthstone?" 

Building  can  be  tabulated  and  regulated.  We  know  just  how  many 
are  being  built,  as  permits  must  be  secured  for  all.  We  can  allot  building 
to  communities  as  one  would  allot  quotas  in  a  Liberty  Loan  campaign. 
The  construction  industry  stands  out  almost  alone  in  its  ability  to  be 
regulated  and  stimulated. 

Deferred  construction  is  really  a  part  of  our  war  debt.  It  should  be  one 
of  the  first  accounts  to  be  paid,  unless  the  country  is  to  remain  in  a  state 
of  arrested  development.  Inasmuch  as  the  building  industry  is  regarded 
by  many  as  the  means  of  facilitating  the  general  industrial  transition 
from  a  war  to  a  peace  basis,  it  should  have  the  encouragement  of  all  in- 
terests. For  ultimately  all  industries  must  suffer  and  prosper  alike.  In 
fact,  my  interest  in  stimulating  construction  is  only  due  to  my  interest  in 
every   trade  and   in   every   citizen. 

Public  construction  will  be  helpful  in  mitigating  conditions.  While 
parks,  highways  and  other  public  improvements  add  to  the  general  wel- 
fare of  a  community,  it  is  not  of  itself  a  sufficiently  comprehensive  program 
to   solve   the   readjustment   problem. 

Therefore,  it  is  evident  that  private  as  well  as  public  construction  must 
bo  resumed  before  the  country  returns  to  normal  conditions.  Next  to 
placing  private  funds  in  Governmental  securities,  it  is  desirable  that  they 
be  invested  in  enduring  wealth  like  construction.  The  accumulated 
earnings  of  the  citizens  of  the  country  should  not  be  diverted  into  forms 
of  wealth  easily  consumed  and-  without  earning  power.  Permanent  in- 
vestments of  wealth  will  stabilize  the  moral  and  financial  condition  of  the 
country  as  a  whole,  as  well  as  benefit  the  individual  investor  and  his  de- 
pendents . 

The  main  reason  why  civil  construction  is  held  up  is  because  the  public 
has  been  instinctively  educated  against  it.  Other  factors  which  are  re- 
tarding the  recovery  of  the  industry  are,  the  difficulty  of  obtaining  capitil; 
the  uncertainty  of  the  market  as  regards  supply  and  districution  of  capital 
and  labor  and  the  problems  of  price,  supply  and  irregular  and  expensive 
transportation   of   building   material. 

May  we  not  overcome  these  difficulties,  in  a  meastire  at  east,  and  through 
a  definite  re-education ,  shape  mass  psychology  throughout  the  country 
into  a  strong,  fearless  attitude  which  will  favor  public  works,  schools, 
hospitals  and  private  construction  of  certain  types,  at  least?  The  Govern- 
ment must  go  ahead  with  its  building  program  and  also  the  States,  coun- 
ties and  cities.  Such  public  work  can  be  undertaken  without  loss;  even 
with  present  high  prices,  because  the  value  of  property  is  dependent,  not 
so  much  upon  what  it  costs,  as  upon  the  cost  of  reproducing  the  same. 

The  new  attitude  of  the  Government  toward  building  and  the  work  thus 
started  must  be  given  as  much  favorable  publicity,  as  the  Government 
directed  unfavorably  toward  construction  during  the  war.  A  campaign 
to  encourage  home  owning  and  home  building  has  already  been  inaug- 
urated by  the  Department  of  Labor  under  the  direction  of  Mr.  Roger  W. 
Babson  and  Mr.  Franklin  T.  Miller. 


PRESIDENT  WILSON  FAVORS  SPEEDY  RESUMPTION 
OF  CONSTRUCTION  OF  HIGHWAYS. 

A  letter  in  which  President  Wilson  has  expressed  himself 
in  favor  of  the  speedy  resumption,  in  full  measure,  of  high- 
way construction  operations,  appeared  in  the  "Official 
Bulletin"  for  Dec.  21.  The  letter  was  addressed  to  Secre- 
tary of  Agriculture  Houston  to  whom  a  similar  communica- 
tion was  addressed  by  Secretary  of  War  Baker.  President 
Wilson's  letter  follows: 

Dear  Mr.  Secretary:  I  heartily  agree  with  you  that  it  would  be  in  the 
public  interest  to  resume  in  full  measure  the  highway  construction  opera- 
tions under  the  Federal  Aid  Road  Act,  and  to  do  so  as  speedily  as  possible. 
I  understand  the  necessity  which  existed  for  their  construction  during  the 
stress  through  which  we  have  been  passing,  but  that  obstacle  is  now  re- 
moved. I  believe  that  it  would  be  highly  desirable  to  have  an  additional 
appropriation  made  available  to  the  Department  of  Agriculture,  to  be  used 
in  conjunction,  if  possible,  with  any  surplus  State  and  community  funds, 
in  order  that  these  operations  may  be  extended.  It  is  important  not  only 
to  develop  good  highways  throughout  the  country  as  quickly  as  possible, 
but  it  is  also  at  this  time  especially  advisable  to  resum"  and  p  :tend  all  such 
essential  public  works,  with  a  vtew  to  furnishing  employment  for  laborers 
who  may  be  seeking  new  tasks  during  the  period  of  readjustment.  Know- 
ing that  the  Department  of  Agriculture  and  the  State  highway  authorities 
in  each  State  have  been  carefully  working  out  road  "systems  and  'tcvelop- 
ing  plans  and  specifications,  I  have  no  doubt  that  all  activities  in  this  field 
can  be  vigorously  conducted  through  these  two  sets  of  existing  agencies, 
acting  in  full  accord.     Faithfully,  yours, 

,     WOODROW  WILSON. 

The  letter  received  from  Secretary  of  War  Baker  by  the 
Secretary    of    Agriculture    said:. 

My  Dear  Mr.  Secretary:  I  am  in  full  agreement  with  your  view  that  there 
should  not  only  be  a  prompt  resumption  of  road  construction  under  the 
Federal  Aid  Road  Act,  and  under  such  further  authority  as  may  exist  for 
separate  State  action,  but  also  that  additional  funds  should  be  made  availr 
able  to  your  Department  for  the  extension  of  such  work.  The  War  De-. 
partment,  as  you  know,  detailed  one  of  its  officers  to  serve  with  your 
Bureau  of  Public  Roads  in  its  consideration  of  highways  which  might  have 
a  value  for  military  purposes,  and  I  shall  be  glad  to  have  the  closest  pos- 
sible co-operation  continue  as  the  work  enlarges.     Cordially,  yours, 

NEWTON  D.  BAKER, 

Secretary  of  War. 


dependency  in  order  to  receive  payments  of  insurance.  We 
quote  his  statement  in  the  matter  herewith: 

Considerable  confusion  and  much  misunderstanding  seems  to  prevail 
among  the  relatives  and  beneficiaries  of  men  in  the  military  and  naval 
service  as  to  their  rights  under  the  war  risk  insurance  act.  Many  mothers 
and  fathers  named  as  beneficiaries  of  the  Government  insurance  applied 
for  by  their  sons  have  gained  the  impression  that  they  must  prove  d©» 
p  ndeicy  in  order  to  receive  payments  of  insurance.  This  is  an  entirely 
erroneous  impression,  probably  due  to  a  confusion  of  the  insurance  and 
compensation  provisions  of  the  Act  of  Congress  of  Oct.  6  1917.  and  to  a 
mistaken  assumption  that  the  terms .  "insurance"  and  "compensation" 
are  used  interchangeably,  whereas  they  represent  two  entirely  separate 
and    distinct    benefits. 

Insurance  is  payable  regardless  of  any  dependency  and  a  beneficiary 
designated  in  an  application  for  Government  insurance,  if  within  the 
permitted  class  of  spouse,  child,  grandchild,  parent,  brother,  or  sister.  Is 
entitled  to  receive  the  insurance  in  monthly  installments  without  proving 
any  dependency  upon  the  insure!. 

"Compensation,"  however,  which  is  separate  and  apart  from  insurance 
and  takes  the  place  of  the  pensions  provided  under  the  old  pension  system 
is  payable  only  to  a  wife,  child,  dependent  mother  or  dependent  father  of 
a  man  who  is  disabled  or  dies  as  a  result  of  injury  suffered  or  disease  con- 
tracted in  the  line  of  duty  while  employed  in  the  active  service.  Compen- 
sation may  be  payable  in  addition  to  insurance,  but  a  mother  or  father 
must  prove  actual  dependency  in  order  to  receive  monthly  payments  of 
compensation,  although  they  will  receive  the  insurance  in  monthly  in- 
stallments if  named  as  the  beneficiary  thereof  whether  they  are  dependent 
or  not. 

No  dependency  need  be  shown  by  any  beneficiary  in  order  to  receive 
the  Government  insurance,  but  a  mother  or  father  must  prove  actual  de- 
pendency upon  their  deceased  son  for  the  necessaries  of  life  in  order  to 
receive  the  additional   payment   of  compensation. 


NOT  NECESSARY  TO  PROVE  DEPENDENCY  IN  ORDER 
TO  RECEIVE  PA  Y ME NTS  UNDER  WAR-  . 
RISK  INSURANCE  ACT. 
In  an  explanation  as  to  the  difference   between  War  risk 
"insurance"  and  "compensation"  Secretary  of  the  Treasury- 
Glass  pointed  out  on  Dec.  26  that  it  is  not  necessary  to  prove 


BLOWING  OF  WHISTLES  TO  WELCOME  RETURNING 

TRANSPORTS  IN  NEW  YORK  HARBOR 

ORDERED   STOPPED. 

Because  of  its  menace  to  navigation  the  blowing  of  whistles 
to  welcome  returning  transports  at  the  port  of  New  York 
has  been  ordered  stopped.  Instructions  to  the  Commander 
of  the  Port  to  enforce  new  regulations  have  been  issued 
by  Secretary  of  the  Treasury  Glass  following  the  complaint 
by  captains  of  incoming  ships  of  their  inability  to  hear 
navigation  signals  on  account  of  the  noise  of  the  sirens  and 
whistles.  A  statement  issued  by  Secretary  Glass  on  Dec. 
27    says : 

The  instructions  issued  by  the  Secretary  of  the  Treasury  to  the  Captain 
of  the  Port  of  New  York  placing  certain  restrictions  on  the  movement  of 
vessels  welcoming  incoming  transports,  have  been  made  necessary  by 
reason  of  repeated  representations  by  the  commanders  of  the  cruiser  and 
transport  forces  as  well  as  by  the  captains  of  transports,  in  which  it  was 
stated  that  the  safety  of  such  transports  was  seriously  endangered  by  rea- 
son of  i  he  action  of-  welcoming  vessels. 

All  the  captains  of  naval  transports  which  have  returned  since  the 
inauguration  of  the  marine  welcome  to  troopships,  have  reported  the  great 
difficulty  they  have  experienced  in  safely  navigating  their  ships  up  the 
harbor,  dile  to  the  noise  of  whjstles  and  sirens  and  stream-  from  fireboats. 
This  noise  renders  it  absolutely  impossible  to  exchange  proper  navigation 
signal  whistles  with  any  vessel  or  to  hear  any  of  the  bell-buoys  in  thick 
weather,  or  to  properly  distinguish  ships  ahead  when  they  are  cut  off  by 
streams   from   the   fireboats. 

The  captain  of  a  large  transport  which  arrived  during  the  last  few  days 
stated  that,  the  weather  being  thick,  he  was  feeling  his  way  up  the  harbor, 
when  suddenly  one  of  the  patrol  boats  appeared  alongside  and  started  the 
sirens,  and  at  the  same  time  the  fireboats  commenced  to  shoot  stream*  in 
the  air,  so  that  he  could  hear  no  signals  from  vessels,  bellbuoys,  or  distin- 
guish   any    object. 

As  a  consequence  the  transport  nearly  went  ashore  on  Governors  Island, 
and  only  by  backing  f u  1  speed  did  he  save  his  ship  from  grounding.  With 
all  this  noise  and  excitement.' it  is  impossible  to  keep  the  troops  on  board 
from  rushing  from  one  side  of  the  ship  to  the  other,  which  causes  the  ships, 
which' are  in  light  condition,  to  list  greatly.  If  a  col  ision  should  occur  when 
a  ship  is  in  this  condition,  there  is  great  probability  that  she  would  sink 
rapidly  and  a  great  marine  disaster  would  occur  in  the  Harbor  of  New 
York. 

Upon  the  urgent  recommendation  of  the  authorities  in  charge  of  the 
transport  service,  the  Secretary  of  the  Treasury  instructed  the  Captain  of 
the  Port  that  all  tugs,  motor  boats,  excursion  steamers,  and.  other  boats 
and  vessels  in  New  York  Harbor  will  be  required  to  comply  with  the  fol- 
lowing   rules; 

(1)  That  all  such  craft  shall  keep  at  a  distance  of  at  least  300  yards  rrom 
an  incoming  transport,  unless  it  be  necessary  to  approach  nearer  to  permit 
the  vessels  to  pas^  in  the  ordinary  course  of  their  navigation. 

(2)  That  such  craft  shall  not  blow  their  sirens  or  whistles  within  a  dis- 
tance of  one-half  mile  from  an  incoming  transport,  except  to  give  the  usual 
and  necessary  navigation  signals. 

(3)  That  such  craft  shall  not  shoot  streams  of  water  from  their  hose 
within  a  distance  of  one-half  mile  from  an  incoming  transport,  unless  neces- 
sary to  extinguish  a  fire;  and 

(4)  That  no  band  shall  be  permitted  to  play  in  the  vicinity  of  such  trans- 
port while  the  same  is  approaching  its  dock. 

.The  above  rhles  have  been  promulgated  exclusively  with  a  view  to  In- 
suring the  safety  of  the  transports  and  of  the  lives  of  soldiers  and  sailors 
returning  to  the  United  States.  They  are  intended  to  interfere  to  the  least 
degree,  consistent  with  safety,  with  the  welcome  accorded  to  incoming 
transports.  ^ 

RECOMMENDAtlONS  TO  NEW  YORK  LEGISLATURE 
BY  GOVERNOR  SMITH. 
In  his  first  message  to  the  New  York  State  Legislature, 
folio  iviug  his -inauguration  as  Governor  on  Jan.  1,  Alfred  E. 
Smith  made  a  number  of  important  recommendations,  one 
of  which  is  the  discontinuance  of  the  two  existing  Publ:o 
Service  Commissions  of  five  members  each,  .and  the  creation 
in  their  stead  of  three  single-headed  commissions — a  Com- 
missioner to  supervise  the  construction  of  the  subway  rapid 
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transit  system  of  New  York  City,  another  to  regulate  pu  lie 
service  corporations  in  the  city,  and  the  third  to  take  over 
the  work  of  the  up-State  Public  Service  Commission.  The 
newly  installed  Governor  would  also  abolish  the  Department 
of  State  Police;  he  likewise  recommends  the  enactment  of 
legislation  giving  to  cities  the  power  to  acquire,  own,  oper- 
ate and  control  their  public  utilities;  the  establishment  of  a 
minimum  wage  commission  to  serve  without  compensation, 
and  which  would  have  power  to  fix  a  living  wage  for  women 
and  minors,  is  also  among  the  proposals,  as  well  as  the 
appointment  of  a  reconstruction  commission,  and  a  com- 
mission to  investigate  the  milk  situation.  In  part  the 
message  said: 

The  problems  of  reconstruction  that  will  confront  us  may  be  divided 
into  two  classes: 

First,  those  of  a  temporary  nature,  which  call  for  immediate  measures 
of  relief,  such  as  the  care  of  the  heroic  injured,  the  impoverished  family 
and  the  orphan  child.  They  are  certainly  entitled  to  the  care  and  protec- 
tion of  the  State.  Likewise,  the  question  of  unemployment  as  a  result 
of  readjustment,  cries  to  us  for  an  immediate  remedy. 

Among  the  temporary  tasks  of  reconstruction  which  confront  us,  not 
one  is  more  important  than  extending  help  to  returning  soldiers.  Many  of 
these  will  want  to  go  to  the  farm  where  they  can  live  wholesome,  satisfy- 
ing lives  in  the  open  country.  Naturally  a  large  part  of  those  who  seek 
this  field  are  already  fitted  for  that  life.  All  the  Allied  countries  except 
the  United  States  have  made  generous  provision  for  helping  soldiers  to 
become  established  in  the  country  under  congenial  conditions.  This 
country  can  do  no  less. 

************* 

The  second  class  would  be  permanent  problems  of  reconstruction  which 
will  give  to  our  people  a  full  realization  of  democracy  at  home,  the  ideal 
for  which  they  fought  so  valiantly  to  secure  for  all  the  world. 

In  the  second  group  there  comes  to  my  mind  problems  pressing  for 
solution    as    follows: 

The  enactment  of  measures  of  taxation  which  will  bear  equally  upon  all 
classes  of  our  people. 

Provision  must  be  made  for  the  production  and  distribution  of  the 
necessaries  of  life  so  that  the  people  may  obtain  them  at  the  lowest  cost. 

We  must  enact  more  stringent  and  more  universal  laws  for  the  protec- 
tion of  the  health,  comfort,  welfare  and  efficiency  of  our  people. 

The  problems  of  finance  and  banking,  as  well  as  the  questions  of  sanita- 
tion, unemployment,  labor,  the  position  of  women  in  industry,  education 
and  military  training,  need  solution  as  peace  measures. 

The  readjustment  of  costs,  production  and  distribution  of  foodstuffs 
and  fuel,  wages  and  employment  alone,  present  very  large  problems. 

As  an  effective  means  of  assistance  in  the  solution  of  these  problems,  I 
shall  immediately  appoint  a  Reconstruction  Commission.     .     .     . 

There  is  widespread  dissatisfaction,  particularly  in  New  York  City,  with 
the  Public  Service  Commissions. 

In  the  First  District  a  radical  change  should  be  made  In  the  structure 
of  the  Commission  itself  if  it  is  to  accomplish  results.  At  the  time  of  its 
formation  in  1907,  there  was  expressed  grave  doubt  as  to  whether  or  not 
it  would  work  out  well.  There  were  many  who  believed  that  the  function 
of  constructing  rapid  transit  railroads  for  the  City  of  New  York  should  be 
divorced  from  the  function  of  regulating  public  utility  corporations  gen- 
erally.    In  my  opinion,  experience  has  demonstrated  that  they  were  right. 

For  years  the  trend  in  New  York  City,  as  well  as  in  the  State,  has  been 
towards  single-headed  commissions,  to  the  end  that  the  responsibility 
may  be  fixed  upon  one  man.  During  the  recent  war  the  Federal  Govern- 
ment taught  us  the  lesson  that  results  can  best  be  obtained  by  a  single 
executive  clothed  with  proper  power,  when  any  great  work  is  to  be  carried 
out  successfully.  What  we  do  in  time  of  trouble  is  brought  about  by  the 
very  best  judgment  we  can  exercise. 

Why  is  it  not  sound  in  time  of  peace?  It  is  my  belief  that  the  subway 
rapid  transit  system  of  the  city  of  New  York  can  be  built  better  and  quicker 
under  the  direction  of  a  Rapid  Transit  Commissioner  whose  entire  time, 
brains  and  energy  would  be  devoted  to  the  completion  of  the  subway  sys- 
tem. The  regulatory  functions  of  the  Commission  in  the  First  District 
also  might  be  performed  by  a  single  Public  Service  Commissioner.  Not 
only  will  this  result  in  an  economy  of  administration,  but  it  will  be  produc- 
ive  of  results.  The  argument  has  been  made  that  a  separation  of  the 
functions  of  the  Commission  might  interfere  with  the  work.  This  I  do  nots 
believe  to  be  the  fact. 

I  therefore  recommend  that  legislation  be  enacted  to  bring  about  thi 
change,  and  I  make  this  recommendation  after  years  of  observation. 

Upon  the  same  principle  outlined  above,  I  also  believe  that  the  affairs 
of  the  Public  Service  Commission  in  the  Second  District  will  be  more 
economically  and  more  efficiently  managed  by  a  single-headed  Commission, 
and  I  recommend  that  legislation  be  enacted  to  bring  this  about. 

I  further  call  your  attention  to  the  weakness  of  the  law  itself  in  not 
giving  to  the  commissions  sufficient  power  to  enforce  their  orders.  The 
weak  spots  history  has  taught  us  seem  to  have  been  inserted  for  the  benefit 
of  the  corporations  to  be  regulated.  Without  enumerating  them  in  detail 
In  this  message,  I  would  refer  you  to  that  part  of  the  report  of  the  joint 
legislative  committee,  appointed  to  investigate  the  Public  Service  com- 
missions, transmitted  to  the  Legislature  March  10  1915,  and  I  ask  you  to 
enact  such  legislation  as  will  remedy  these  defects  and  strengthen  the  arm 
of  the  commissions  that  they  may  more  effectively  carry  out  the  function 
for  which  they  were  organized. 

Municipal  Ownership. 

Recent  years  have  been  marked  by  a  great  opening  of  the  popular  mind 
to  the  true  scope  of  enlightened  municipal  administration.  There  is  every- 
where a  recognition  that  it  is  only  through  the  application  of  progressive 
conceptions  of  public  duty  that  life  can  be  made  tolerable  in  our  teeming 
cities  with  their  unprecedented  growth,  in  population,  and  the  consequent 
living  conditions.  From  every  city  in  the  State,  represented  by  their  chief 
executive  in  conference,  there  comes  the  demand  that  the  State  confer 
upon  the  cities  the  power  to  acquire,  own,  operate  and  control  their  public 
utilities.  The  supply  of  transportation,  light,  heat  and  power,  is  of  the 
utmost  Importance  to  each  local  community.  The  services  rendered  have 
become  a  necessity  to  the  life,  health,  comfort,  convenience  and  industry 
of  the  cities.  These  great  services  are  monopolies,  and  whatever  Is  of 
necessity  a  monopoly,  should  be  a  public  monopoly,  especially  where  it 
offers  a  service  of  universal  use. 

I  therefore  recommend  that  legislation  be  passed  granting  to  our  cities 
the  power  to  acquire,  own,  operato  and  control  their  public  utilities. 
*         •         •••         *         *         *         *         *         *         *         * 

The  State  should  grant  to  various  municipalities  a  broader  grant  of 
power  to  dispose  of  matters  of  purely  local  nature  and  Interest.     For  as 


many  years  back  as  the  mind  of  any  one  can  run,  both  parties  have  been 
promising  a  larger  and  broader  measure  of  local  self-government  to  municip- 
alities. Nothing  seems  to  stand  in  its  way  except  the  lack  of  a  disposition 
on  the  part  of  the  State  to  do  it. 

Wage  Commission. 
I  recommend  the  establishment  of  a  Minimum  Wage  Commission  of 
three  members,  who  shall  serve  without  compensation.  Appointments 
to  the  Commission  shall  be  so  made  that  the  views  of  employers,  employees 
and  the  public,  will  be  properly  reflected.  Acting  through  wage  boards  ap- 
pointed for  a  given  industry  the  Commission  should  have  the  power  to  fix 
the  living  wage  to  be  paid  to  women  and  minors.  Such  a  law  was  recom- 
mended in  this  State  a  number  of  years  ago  after  a  careful  investigation 
by  an  official  Legislative  Commission. 

Health  Insurance  Law. 

The  Labor  Law  should  be  extended  to  protect  women  who  have  en- 
tered new  industries  because  of  the  war.  I  refer  particularly  to  the  em- 
ployment of  women  on  our  surface,  subway  and  elevated  railroads  and 
in  the  operation  of  elevators.  Such  employment  is  to-day  unregulated, 
and  the  women  do  not  receive  the  protection  and  safeguard  that  the  law 
throws  around  their  work  in  industrial  pursuits  generally. 

Nothing  is  so  devastating  in  the  life  of  the  worker's  family  as  sickness. 
The  incapacity  of  the  wage  earner  because  of  illness  is  one  of  the  under- 
lying causes  of  poverty.  Now  the  worker  and  his  family  bear  this  burden 
alone.  The  enactment  of  a  Health  Insurance  Law,  which  I  strongly 
urge,   will  remedy   this  unfair   condition. 

Moreover,  it  will  result  in  greater  precautions  being  taken  to  prevent 
illness  and  disease,  and  to  eliminate  the  consequent  waste  to  the  State 
therefrom.  It  will  lead  to  the  adoption  of  wider  measures  of  public  health 
and  hygiene,  and  it  will  co-operate  to  conserve  human  life.  The  large  per- 
centage of  physical  disability  disclosed  by  the  draft  shows  how  deeply 
concerned  the  State  is  in  this  matter.  Proper  provision  also  should  be  made 
for  Maternity  Insurance  in  the  interest  of  posterity  and  of  the  race. 

Revenue  Laws. 

The  constantly  increasing  cost  of  Government  and  the  pronounced  loss 
in  revenue  from  Excise  taxes  make  it  necessary  for  the  Legislature  to  greatly 
revise  our  Revenue  Laws  with  a  view  to  increasing  the  receipts  therefrom 
and  to  enact  new  laws  which  will  produce  sufficient  to  meet  the  require- 
ments of  the   State. 

We  are  facing  a  situation  where  we  must  either  restrict  the  service  the 
State  gives  to  the  people  or  find  new  sources  of  revenue. 

I  am  opposed  to  any  levy  upon  real  estate  in  excess  of  the  amount  re- 
quired to  provide  the  legal  contributions  to  the  State's  Sinking  Funds  and 
the  interest  upon  the  funded  debt.  It  must  be  apparent  to  every  thinking 
man  that  real  estate  to-day  is  carrying  as  heavy  a  burden  as  it  can  sustain. 
Any  additional  obligation  placed  upon  it  might  well  be  calculated  to  spell 
disaster. 

Abolition  of  State  Police. 

There  is  no  doubt  that  many  of  the  departments  of  the  State  Govern- 
ment are  over-manned.  Notably  the  Highway  Department,  the  Conser- 
vation Commission,  the  Department  of  Public  Works  and  the  Excise  De- 
partment. I  believe  that  you  can  abolish  the  Department  of  State  Police. 
There  seems  to  be  no  justification  for  its  further  existence.  The  return  to 
he  State  is  not  commensurate  with  the  cost.  Its  250  men  cost  the  State 
*or  salary  and  maintenance  more  than  three-quarters  of  a  million  dollars 
fn  one  year.  ____^__^^^^^^_^^___ 

ADVANCES  TO  RAILROADS  BY  GOVERNMENT  UP 
TO  DEC.  31. 
The  advances  up  to  Dec.  31  made  by  the  United  States 
Railroad  Administration  to  railroads  and  other  transporta- 
tion properties  under  Government  control  amounted  to 
$689,034,759,  according  to  a  statement  issued  by  Director- 
General  McAdoo  under  date  of  Jan.  2.  Of  the  total  sum 
advanced  $453,454,810  was  drawn  from  the  $500,000,000 
Revolving  Fund,  while  $235,579,949  was  obtained  from  the 
surplus  operating  receipts  of  certain  railroads  and  from 
the  receipts  from  the  express  companies.  The  total  ad- 
vances to  all  railroads  during  the  month  of  December 
amounted  to  $168,982,711;  the  total  amount  received  during 
December  from  railroads  on  account  of  surplus  earnings  and 
including  $15,781,541  from  express  companies  was  $33,- 
116,985,  making  the  excess  of  advances  to  the  railroads  for 
the  month  over  and  above  the  amounts  received  $135,- 
865,726.  Director-General  McAdoo  also  announces  that 
the  aggregate  amount  of  loans  to  railroads  and  other  trans- 
portation companies,  and  still  outstanding  is  $171,606,073 — 
this  being  exclusive  of  the  amount  advanced  by  the  Railroad 
Administration  on  account  of  standardized  equipment.  The 
following  is  Mr.  McAdoo's  statement  in  full: 

The  total  sum  advanced  to  Dec.  31  1918  by  the  United  States  Railroad 
Administration  to  all  railroad  and  other  transportation  properties  under 
Government  control,  including  loans  made  to  railroad  corporations  for 
current  needs  and  payments  on  account  of  compensation,  advances  made 
for  operating  requirements,  and  the  payments  made  on  account  of  the 

new  standardized  cars  and  locomotives  aggregate $689,034,759 

In  making  these  payments  the  Director-General  drew  on  the 

$500,000,000  Revolving  Fund  to  the  extent  of 453,154,810 

The  balance  of  the  money  thus  advanced,  amounting  to $235,579,949 

was  obtained  from  the  surplus  operating  receipts  of  certain 
railroads  and  from  receipts  from  the  express  companies. 
The  total  amount  deposited  with  the  Director-General  up  to 
Dec.  31  1918  from  the  surplus  receipts  of  all  railroads  and 
transportation  companies  under  Federal  control  amounted  to  270,524  961 
which  included  $46,916,416  received  from  express  companies. 
The  only  railroad  properties  which  have  made  deposits  with  the  Director- 
General  of  sums  aggregating  as  much  as  $1 ,000,000  in  excess  of  the  amounts 
returned  to  these  depositing  roads  and  the  corporations  by  the  Director- 
General,  were  the  following: 

Atch.  Top.  &  Santa  Fe. .$12,600,000 1  Dul.  Missabe  <&  North.. $10,400,000 

Elgin  Joliet&  Eastern...  7,000,000   Louisville  &  Nashville...  5,510.000 

Uossciiht  \.  Lake  Erie...      4.000,1)00    Atlantic  Coast  Lino 3.800,000 

Duluth  .V  Iron  Kango...     3,400,000,  Pullman  Car  Lines 2,800.000 

Rlch.Fdksbg.&  Potomac.     1,540.000  Atlantic  SS.  Lines 1,500.000 

Morgans     Louisiana    &                       I  Central  RR.  of  N.  J 1.250.000 

Texas  RR 1 .300,000  Nashville  Chat.  &  St.  L.  1,000.000 

Pere  Marquette 1.145.0001 
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The  amounts  advanced  by  the  United  States  Railroad  Administration 
to  all  transportation  systems,  making  the  above  aggregate  of  $689,034,759 
up  to  Dec.  31  1918.  are  set  forth  in  the  following  list: 

Pennsylvania  Railroad.. $90,066,000 

New  York  Central 72,720.000 

N.  Y.  N.  II.  &  Hartford.  65,925,000 

Baltimore  &  Ohio 35,875.000 

Erie 23,600.000 

Chic.  Mil.  &  St.  Paul...   22,532,000 

Illinois  Central. 1 7 ,425 ,000 

Southern    Pacific 10,500,000 

Union  Pacific 13,500,000 

Southern  Railroad 11,706,650 

Chic.  Burl.  &  Quincy...   10,650,000 

Chic.  R.  I.  &  Pacific 9,700,000 

Chic.    Northwestern 9,000,000 

Delaware  &  Hudson 8,790,000 

Missouri  Pacific 8,400,000 

Seaboard  Air  Line 8,075.000 

Chesapeake  &  Ohio 8,050.000 

Boston  &  Maine 7,067.000 

Great  Northern 6,800,000 

Philadelphia  &  Reading.     6,000.000 

St.  Louis  San  Francisco.     6,020,000 

Denver*  Riofirande...     6,000,000 

Northern  Pacific 5,500,000 

Norfolk  &  Western 5,250,000 

Wabash 4,645,000 

Mo.  Kansas  &  Texas 4,245,000 

Minneapolis   St.    Paul   & 

S.  S.  Marie 4,159,000 

Buff.  Rochester  &  Pitts.     4,000.000 

Dela.  Lacka.  &  West...     4,000,000 

Western  Maryland 3,558,000 

Lehigh  Valley 3,500,000 

Louisville  &  Nashville.  _.     3,000,000 

Hocking   Valley 2,892,000 

Chic.    St.    Paul    Minne- 
apolis &  Omaha 2,450,000 

Minneapolis  &  St.  Louis.     2,395,000 

Maine  Central... 2,130.000 

Chicago  &  Alton 2,060,000 

Chic.  Indianapolis  &  Lou.     1 ,925,000 

Int.  &  Great  Northern..     1,877,215 

St.  Louis  Southwestern.     1,770,000 

Chic.  Great  Western 1 ,680 ,660 

Grand  Trunk.. 1,621,000 

Kansas  City  Southern..     1,585,000 

Terminal   RR.   Ass'n  of 

St.  Louis 1,545,000 

Colorado  &  Southern...     1,485,000 

Central  of  Georgia 1,450,000 

Chic.  &  Eastern  111 1,449,000 

Virginian    Ry 1,300,000 

Central  RR.  of  N.  J 1,250,000 

Pullman  Company 1,200,000 

Atlantic  Coast  Line 1,200,000 

Los  Angeles  &  Salt  Lake.     1,175,000 

Denver  &  Salt  Lake 1,118,460 

Norfolk   Southern 1,058,000 

Florida  East  Coast 1,050,000 

Central  Vermont 1,035,000 


Hudson  &  Manhattan $1 

N.  Y.  Chic.  &  St.  Louis.      1 

Central  New  England 

Indiana  Harbor  Belt 

Texas  &  Pacific 

Pore  Marquette 

Ann    Arbor 

Toledo  &  Ohio  Central.. 

Monongahela 

Rutland  RR 

Wheeling  &  Lake  Erie..-. 
Kans.City  Mex.&  Orient. 
Atlanta  Birm.  &  Atlantic 

Bangor  &  Aroostook 

Ft.  Worth  &  Denver  City 
Gulf  Mobile  &  Northern  . 
Chic.  Peoria  &  St.  Louis. 
N.  Y.  Ontario  &  Western 
Pittsburgh  &  Shawmut.. 
Lehigh  &  New  England. 
Old  Dominion  S.  S.  Line. 

Chic.  Junction 

G  ulf  Colo .  &  Santa  Fe 

Western  Pacific 

Kansas  City  Terminal.. 
Chic.  T.  H.  &  So.  East.. 
Pittsburgh  &  West  Va___ 

Cin.  Ind.  &  Western 

Georgia   RR , 

Detroit  Toledo  &  Ironton 
Bklyn.  East.  Dist.  Term. 

Belt  Ry.  of  Chicago 

Midland  Valley 

Trans-Miss.  Terminal 

Mo.  Okla.  &  Gulf 

San  Ant.  &  Aransas  Pass 
Ft.  Dodge  Des  M.  &  So. 
Vicksburg  &  Shreveport. 
Am.  Refrigerator  Tr.  Co. 
Chic.  &  Western  Indiana. 
N.  Y.  Susquehanna  &  W. 

Gulf&  Ship  Island 

New  Orl.  Tex.  &  Mexico- 
Illinois  Southern 

Mo.  &N.  Arkansas 

Dul.  So.  Sh.  &  Atlantic. 
Ocean  Steamship  Line.. 

Portland   Terminal 

Det.  &  Toledo  Sh.  Line. 

Cumberland  &  Pa 

Detroit  Bay  City  &  West. 

N.  O.  Great  Northern 

Atlantic  Terminal 

Winston-Salem  So.  Bd._ 

Western  Ry.  of  Ala 

Mississippi  Central 

Ulster  &  Delaware 

B.  &  O.,  Chic.  Terminal. 
Toledo  Terminal 


,012,000 

,009,775 

990,000 

920,000 

909,250 

855,000 

801,800 

770,000 

750,000 

741,000 

700,000 

7110,000 

659,000 

643,000 

619,000 

600,000 

600,000 

575,000 

528,500 

525,000 

515.000 

500.000 

500,000 

430,000 

400,000 

387,913 

375,000 

350,000 

309,000 

300,150 

300,000 

290.000 

270,000 

265,000 

255,000 

253,000 

246,000 

242,000 

229,000 

215,000 

200,000 

200,000 

176,100 

160,000 

150,000 

150,000 

150,000 

150.000 

135,000 

127,900 

120,000 

120,000 

115,000 

112,000 

110,000 

102,500 

100.000 

100,000 

100,000 


26  roads  receiving  in  each  case  less  than  $100.000 $990,000 

Advances  to  inland  waterways  and  canals $4,361,486 

Payments  on  account  of  standardized  engines  and  cars $114,514,400 


Total 


,034,759 


Of  the  sums  shown  in  t  he  foregoing  table  the  amounts  advanced  to 
various  systems  during  the  month  of  December  1918  were  as  follows: 

$500, 
500, 
475, 


the 


N.  Y.  N.  H.  &  Hartford. $15,475, 000 

N.  Y.  Central  Lines 12,850,000 

Pennsylvania  R  R .  Lines  .   1 2 ,  696 ,  000 

Baltimore  &  Ohio 11,800,000 

Erie  Railroad •  9,700,000 

Union  Pacific  Lines 8,500,000 

Boston  &  Maine 1__     4,250,000 

Chic.  Burl.  &  Quincy...     4,100,000 

Great  Northern 4,000,000 

Southern  Pacific  Lines..  4,000,000 
Chicago  &  Northwestern .  3,770,000 
Norfolk  &  Western 2,750,000 


Gulf  Colo.  &  Santa  Fe... 
Minneapolis  &  St.  Louis. 

Rutland    Railroad 

Terminal    RR.    Ass'n   of 

of  St.  Louis 

Chicago  &  Alton 

Kansas  City  Terminal. . 

Atlantic  Coast  Line 

Chicago  Ind.  &  Louisv.. 
Chicago  P^  &  St.  Louis.. 

St.  Louis  So.  Western 

Buff.  Roch.  &  Pittsb 

Missouri  Pacific 2,750,666  i  Atlanta  Birm.  &  Atlantic 


Seaboard  Air  Line 2,465,000 

Hocking  Valley 2,392,000 

Minn.  St.  P.  &  S.  S.M..  2,107.000 

Delaware  &  Hudson 2,000,000 

Chicago  Rock  Isl  &  Pac.  2,000,000 

Philadelphia  &  Reading-  1,690,000 

Louisville  &  Nashville i  ,500,000 

Northern  Pacific 1,500,000 

Del .  Lack .  &  Western  ...  1 ,  500 ,  000 

Tnt.  &  Great  Northern..  1 ,470,000 

Central  RR.  of  N.  J 1,250,000 

Illinois  Central 1 ,200 ,000 

Denver  &  Rio  Grande 1,200,000 

Western  Maryland 1,185,000 

Los  Angeles  &  Salt  Lake.  1,175,000 

Southern  Railway  Lines.  1.164,000 

Grand  Trunk 1,000,000 

Chesapeake  &  Ohio 1,000,000 

Chicago  Great  Western.  973,000 

Chicago  &  East.  Illinois.  912,000 

Chicago  Mil.  &  St.  Paul.  857,000 

Maine  Central 830,000 

Pere  Marquette 775,000 

Toledo  &  Ohio  Central..  770,000 

Central  New  E  ngland  ...  690 ,  000 

Kansas  City  Southern...  525,000 

Colo.  &  Southern.. 510.000 

17  railroads  receiving  sums  amounting  in  each  case, to  less  than 

$100,000 _• $768,375 

Payments  on  account  of  standardized  locomotives  and  cars,.  $26,799,274 

Total  of  advances  to  all  railroads  in  the  month  of  December 
including  payments  made  on  account  of  new  rolling  stock 
for  various  companies,  as  shown  above $168,982,711 

Total  amount  received  during  December  from  railroads  on 
account  of  surplus  earnings  and  including  $15,781,541  froni 
express  companies,  was . $33,116,985 

Excess  of  advances  to  railroads  for  the  month  of  December 
1918  over  and  above  amounts  received  as  above  for  same 
period  . . ..$135,865,726 


Bklyn.  East.  Dist.  Term. 

Central  Vermont 

Kan.  City  Mex.  &  Orient 

Monongahela  RR 

Wabash  RR 

Ft.  Worth  &  Denver  City 

Bangor  &  Aroostock 

Missouri  Okla.  &  Gulf.  _  . 
Gulf  Mobile  &  Northern- 
Gulf  &  Ship  Island 

N.  Y.  Susq.  &  Western.. 

Indiana  Harbor  Belt 

M.  K.  &T.  Lines 

Old  Dominion  S.  S.  Lines 

Virginian  Railway >__ 

Texas  &  Pacific 

N.  Y.  Chic.  &  St.  Louis- 
Missouri  &  Nor. Arkansas 
Ocean  Steam  Ship  Line.  _ 

Denver  &  Salt  Lake 

Winston-Salem  So.  Bd__ 

Norfolk   Southern i  L 

Mississippi  Central 

Chic.  St.  P.  M.  &  Omaha 
Det.  &  Tol.  Shore  Line.. 
Det.  Bay  City  &  West.. 


464, 
425, 
400, 
400, 
400, 
400 
400. 
330 
320 
300 
300 
300 
300 
300 
279 
270 
255 
200 
200 
200 
200 
250 
200 
200 
159 
155 
150 
150 
127 
112 
110 
102 
100 
100 
100 


000 
000 
000 

000 

000 
000 
000 
000 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 
000 
000 
,000 
,250 
,000 

.(ion 
,000 
,812 
,000 
,000 
,500 
000 
ooo 
.000 


Including  the  amount  of  theso  loans  thus  collected,  the  total  balance 
remaining  in  the  Revolving  Fund,  plus  the  sum  total  of  balances  remaining 
on  hand  with  the  Director-General  from  the  surplus  receipts  turned  over 

by  certain  roads,  aggregates  the  total  sum  of $102,856,762 

The  aggregate  amount  of  loans  made  by  the  Director-General  to  rail- 
roads and  other  transportation  companies,  and  still  outstanding  is  $171,- 
606,073.  This  is  exclusive  of  the  amount  advanced  by  the  Director- 
General  for  the  bonefit  of  various  roads  on  account  of  standardized  equip- 
ment. 


All  loans  to  railroad  companies  by  the  Director-General  have  been  made 
at  the  uniform  rate  of  6%  per  annum«interest. 

On  December  30th  and  31st  the  following  railroads  repaid  to  the  United 
States  Railroad  Administration  the  following  amounts  with  interest  at 
6%,  which  had  been  formerly  loaned  them: 

Chfcago  Milwaukee  &  St.  Paul  Ry.  Co $8,000,000 

Chicago  Rock  Island  &  Pacific  Ry.  Co :..-. 6;000,000 

Baltimore  &  Ohio  Railroad  Co 5,450,000 

Southern  Railway  Co..'. :__ i..i ,    2,170,000 

St.  Louis-San  Francisco  Ry.  Co.' . . ...       1,710,000 


Total _r._  __v_. ....J. $23,330,000 


R.  S.  L0VETT  ON  OBJECTIONABLE  FEATURES  OF 
GOVERNMENT  OWNERSHIP. 
A  statement  in  which  he  dilated  upon  what  to  his  mind 
are  objectionable  features  of  Government  control  was  issued 
on  Jan.  1  by  Robert  S.  Lovett,  whose  resignation  as  Director 
of  the  Division  of  Capital  Expenditures  of  the  Railroad 
Administration  became  effective  on  that  date.  Mr.  Lovett 
expressed  himself  in  favor  of  the  preservation  of  competition 
in  service  and  facilities,  giving  his  reasons  therefor,  and 
stated  that  in  consequence  of  those  reasons,  if  for  no  other, 
he  is  opposed  to  the  principle  of  Government  ownership. 
He  further  stated  that  he  was  "opposed  to  it  also  because 
the  opportunity  which  Government  ownership  of  railroads 
would  afford  to  exploit  them  for  promoting  political  ambi- 
tions would  be  a  perpetual  national  scandal  and  expose  the 
Government  to  serious  financial  burdens."  Stating  it  as 
his  conviction  "that  the  fundamental  question  is,  whether 
the  policy  shall  be  regulated  monopoly  or  regulated  compe- 
tition in  service  and  facilities,"  Mr.  Lovett  added: 

If  the  decision  should  be  in  favor  of  the  monopoly,,  then  I  believe  it 
should  be  through  Government  ownership.  If,  however,  the  decision 
should  be  in  favor  of  regulated  competition,  then  I  believe  it  should  be 
under  exclusive*Federal  control  and  regulation  of  private  ownership.  I 
Think  the  choice  lies  between  the  two. 

We  give  in  large  part  Mr.  Lovett's  views  herewith: 

I  believe  there  is  nothing  so  essential  to  the  financial  peace  and  the 
commercial  and  industrial  welfare  of  this  country  as  a  definite  governmental 
railroad  policy.  I  take  it  for  granted  that  the  failure  of  the  present  dual 
and  conflicting  State  and  Inter-State  Commission  system  has  been  demon- 
strated. It  satisfied  neither  investors  nor  shippers,  and  failed  to  provide 
the  requisite  transportation  at  the  time  of  greatest  need.  To  return  to  it 
inevitably  means  a  renewal  of  the  strife  between  shippers  and  carriers  over 
rates,  between  employers  and  employees  over  wages,  and  between  different 
communities  over  preferential  rate  adjustments,  with  each  backed  more  or 
less  by  local  regulating  authorities;  and  failure  finally  to  meet  the  growing 
needs  of  the  country  for  transportation  facilities,  since  the  necessary  capital 
will  not  be  forthcoming.  I  have  hoped  that  immediately  following  the 
war,  it  would  be  possible  for  Congress  to  decide  upon  and  enact  legislation 
establishing  a  wise  and  permanent  policy. 

All  will  agree,  I  believe,  that  competition  in  railroad  rates  is  unwise  and 
practically  impossible.  Competition  in  rates  cannot  exist  without  rebates, 
secret  rates  aflU  other  kindred  evils  that  make  it  intolerable.  But  com- 
petition in  service  and  facilities  always  existed  until  the  beginning  of 
Federal  control,  and  has  really  been  responsible  for  the  great  advance  in 
the  quality  of  railroad  service  in  this  country,  particularly  in  recent  years. 
I  believe  strongly  in  competition  in  service  and  facilities  as  the  dominant 
principle  to  govern  our  railroad  policy.  It  means  constant  and  persistent 
progress  in  improvements  of  roadway  and  equipment,  in  the  comforts  and 
convenience  of  transportation,  in  considerate  treatment  of  the  public,  in 
the  quantity  and  quality  of  service;  and  progress  in  every  feature  of  trans- 
portation. Its  elimination  would  mean  comparative  stagnation,  would 
check  enterprise  and  initiative,  and  would  remove  the  inspiration  for  many 
of  the  conveniences  and  facilities  which  are  most  appreciated  by  our. 
people .  I  should'regard  it  as  a  national  misfortune  to  el  iminate  competition 
in  service'and  facilities  that  exists  between  the  trunk  lines — the  New  York 
Central  and  the  Pennsylvania  lines,  for  example — the  great  Middle  West 
systems,  the  principal  lines  through  the  South,  and  the  trans- continental 
systems.  Where  they  run  to  extremes  as  in  duplicating  passenger-train 
service,  for  instance,  a  Government  hand  may  and  should  be  laid  upon 
them.  But  this  item  of  waste  has  been  exaggerated.  Of  course  I  am  not 
advocating  unregulated  competition,  but  instead  an  enlarged  regulation. 

Of  course  I  believe  in  thorough  regulation  by  the  national  Government 
of  all  such  competition,  with  power  to  check  it  where  it  amounts  to  an  evil. 
I  should  permit  consolidations,  subject  to  Government  approval,  where 
the  public  benefit  would  plainly  be  promoted,  particularly  the  absorption 
of  financially  weak  lines  of  minor  importance  where  by  so  doing  the  com- 
munities dependent  thereon  could  be  better  served.  But  I  would  steadily 
preserve  competition  between  the  large  systems  and'  pursue  a  policy  of 
widening  the  competitive  area  between  such  large  systems  wherever 
practicable. 

It  follows  that  1  am  for  these  reasons,  if  for  no  other,  opposed  to  the 
principle  of  Government  ownership.  I  am  opposed  to  ft  also  because  the 
opportunity  which  Government  ownership  of  railroads  would  afford  to  ex- 
ploit them  for  promoting  political  ambitions  would  be  a  perpetual  national 
scandal  and  expose  the  Government  to  serious  financial  burdens.  This 
danger  in  such  circumstances  is  inherent  ill  our  Government  and  in  every 
other  democracy.  Autocratic  Governments  which  had  no  electoral  con- 
stituency to  propitiate  could  avoid  the  pressure.  Every  politician  would 
be  almost  compelled  to  exert  any  political  influence  possessed  by  him  to 
provide  places  for  his  supporters  or  improvements  and  facilities  or  rate 
adjustments  desired  by  them.  Each  Congressman  would  be  pressed  by 
all  the  ambitious  towns  in  his  district  for  ornate  passenger  stations  or  other 
improvements,  as  he  is  now  pressed  for  post  offices,  court  houses  and  other 
public  buildings;  for  additional  and  unnecessary  trains  to  please  particular 
communities,' and  for  the  construction  of  new  railroads,  extensions  and 
branches  to  various  ambitious  towns  and  localities  not  fairly  entitled  to 
them.  If  the  executive  agents  operating  the  railroads  for  the  Government 
should  be  strong  enough  not  to  respond  to  these  calls,  the  Congressman 
could  and  possibly  might  combine  and  "log  rod"  for  these  political  projects, 
just  as  they  are  said  to  have  combined  in  time  past  for  the  construction 
of  public  buildings,  for  river  and  harbor  improvements,  &c. 

This  is  a  very  grave  objection  to  permanent  Government  ownership.  It 
has  not  been  apparent  during  the  present  system  of  Government  control, 
and  therefore  it  may  be  underestimated.  But  that  is  because  the  present 
control  was  created  during  the  war  and  for  war  purposes,  and  requests 
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for  special  favors  in  the  way  of  new  construction,  new  stations,  &c,  &c, 
could  be  met  by  pointing  out  the  necessity  of  conserving  capital,  labor 
and  material  for  war  purposes.  In  times  of  peace,  however,  the  pressure 
Would  be  enormous  and  I  fear  that  the  railroad  "pork  barrel"  would  in 
time  make  the  other  "pork  barrels"  appear  insignificant  in  comparison. 

What  seems  to  me  also  a  serious  objection  to  Government  ownership  is 
the  very  large  financial  undertaking  that  would  be  involved.  On  Dec. 
31  1916,  which  is  the  latest  date  for  which  the  Inter-State  Commerce 
Commission  has  complete  figures,  the  total  outstanding  capitalization  of 
all  the  railroads  in  the  United  States  amounted  to  $20,679,350,501,  of 
which  $8,958,815,811  was  stock  and  $11,720,534,690  was  bonds.  Many 
of  these  securities  are  worth  less  than  par,  and  many,  on  the  other  hand, 
are  worth  more  than  par.  The  capitalization  of  the  Class  I  roads  included 
in  the  above  total  of  $20,679,350,501  amounted  to  $16,523,449,283.  The 
"standard  return"  of  these  same  Class  I  roads  and  the  switching  terminal 
companies  under  Federal  control  aggregate  $905,202,388,  which  capitalized 
on  a  5%  basis  represents  $18,104,045,706.  Of  course,  it  would  not  be 
necessary  for  the  Government  to  provide  the  entire  amount  of  this  huge 
investment  at  once,  if  the  Government  should  be  willing  to  acquire  the 
property  subject  to  existing  mortgages,  but  this  would  undoubtedly  add 
enormously  to  the  value  of  the  bonds  outstanding,  since  buying  subject 
to  the  mortgages,  the  bonds  would  in  effect  be  guaranteed  by  the  Govern- 
ment. 

There  are  other  objections  to  Government  ownership,  such  as  the  political 
power  of  the  employees  to  organize  and  control  the  railroads,  the  probable 
deterioration  in  the  ability  and  efficiency  of  executive  and  administrative 
officers  under  the  scale  of  Government  salaries  in  competition  with  private 
business,  &c. 

The  present  method  of  Federal  control  (so  long  as  we  have  the  right 
Director-General)  is  the  most  efficient  of  any  unified  control  I  can  imagine 
because  it  puts  complete  power  in  the  hands  of  one  man,  whereby  direct 
and  immediate  and  complete  action  is  obtainable,  but  obviously  it  cannot  be 
made  permanent;  and  I  am  discussing  only  a  permanent  policy.  Another 
plan  is  to  divide  the  country  into  regions  or  zones  and  consolidate  all  the 
railroads  in  each  region  or  zone  into  a  single  company.  France,  I  believe, 
has  some  such  system  as  that,  except  that  in  some  zones  the  roads  are  owned 
by  the  Government  and  in  others  by  private  companies,  there  being  a 
monopoly,  however,  in  each  zone  or  region.  It  has  the  fundamental  ob- 
jection, however,  of  eliminating  all  competition  in  service  or  facilities;  and 
for  reasons  already  pointed  out,  that  objection  is  to  my  mind  conclusive. 
Then,  of  course,  there  is  the  present  system  of  dual  and  conflicting  national 
and  State  regulation  by  various  agencies,  mostly  commissions  quasi- 
judicial  in  form  and  procedure,  but  legislative  and  administrative  in  func- 
tions; and  this  system  has  already  proven  a  failure. 

As  stated  at  the  outset,  my  own  conviction  is  that  the  fundamental 
question  is  whether  the  policy  shall  be  regulated  monopoly  or  regulated 
competition  in  service  and  facilities.  If  the  decision  should  be  in  favor 
of  the  monopoly,  then  I  believe  it  should  be  through  Government  owner- 
ship. If,  however,  the  decision  should  be  in  favor  of  regulated  competition, 
then  I  believe  it  should  be  under  exclusive  Federal  control  and  regulation 
of  private  ownership.  I  think  the  choice  lies  between  the  two.  I  do  not 
believe  the  people  of  this  country  will  be  satisfied  with  the  private  owner- 
ship of  railroads  with  every  vestige  of  competition  eliminated  through  the 
zone  system  or  otherwise.  If  private  ownership  is  to  be  maintained,  there 
must  be  the  initiative  and  enterprise  inspired  by  competition  to  the  extent 
that  competition  is  beneficial  to  the  public,  namely  in  service  and  facilities. 


LOUISVILLE  BOARD  OF  TRADE  OPPOSED  TO  EXTEND- 
ING PERIOD  OF  GOVERNMENT  CONTROL  OF 
RAILROADS. 

Opposition  to  Government  ownership  of  railroads  beyond 
the  period  provided  in  the  Federal  Control  Act  is  expressed 
in  resolutions  adopted  by  the  directors  of  the  Louisville 
Board  of  Trade.  According  to  the  Louisville  "Courier 
Journal"  of  Dec.  29,  the  directors  urge  upon  Congress  "the 
necessity  of  promptly  providing  by  law  for  the  return  of  the 
railroads  to  private  ownership  and  control  under  such 
Government  regulation  as  will  permit  of  their  operation  as  a 
unit  to  the  extent  of  continuing  the  pooling  of  cars,  open 
terminals  and  the  handling  of  traffic  by  the  shortest  and 
most  available  route."  In  addition,  it  is  stated,  they  urge 
the  enactment  of  a  law  to  provide  for  the  supervision  of  the 
issue  of  railroad  securities  and  the  settlement  of  wage  dis- 
putes between  the  railroads  and  their  employees  by  the 
same  Governmental  agency  or  commission  which  is  charged 
with  the  regulation  of  rates,  classification,  practices,  &c. 

It  is  learned  from  the  paper  quoted  that  the  following 
reasons  for  opposing  Government  ownership  of  railroads 
are  given  by  the  directors: 

Because  it  is  our  belief,  born  of  experience,  that  under  Government 
ownership  of  railroads  there  will  be  increased  cost  of  transportation  with 
less  satisfactory  service,  and  that  the  general  public  will  have  to  pay  this 
increased  cost,  either  through  increased  rates  and  charges  or  by  public 
taxation . 

Because  we  believe  that  the  ownership  and  operation  of  railroads  by  the 
Government  will  afford  the  opportunity  for  the  building  up  of  a  political 
machine  based  on  special  interest  which  will  be  a  constant  threat  to  our 
republican  institutions. 

Because  we  believe  that  under  Government  ownership  and  operation 
there  will  be  created  a  bureaucracy  with  which  the  people  will  have  to 
come  in  daily  contact  and  which  will  be  intolerable  to  a  democratic  people. 

Because  the  future  building  of  new  roads  and  development  of  existing 
roads  will  be  subject  to  political  influences  which  may  not  always  be 
controlled  wholly  by  the  reasonable  demands  of  commerce. 

The  following  reasons  are  set  out  for  opposing  extension 
of  the  period  of  Government  operation: 

The  same  reasons  that  are  set  forth  as  the  basis  for  our  opposition  to 
Government  ownership. 

Our  belief  that  the  extension  of  the  period  of  Government  operation  is 
not  necessary  in  order  to  provide  for  the  orderly  return  of  tho  roads  to 
private  ownership,  and  the  further  belief  that  an  extension  of  Government 
operation  beyond  the  time  now  provided  by  law  is  justified  only  by  a 
movement  looking  to  ultimate  Government  ownership,  which  is  unalterably 
opposed  by  us  for  the  reasons  above  given. 


ARGUMENT    BY    DIRECTOR-GENERAL    McADOO    FOR 

CONTINUED  FEDERAL  CONTROL  OF  RAILROADS. 

The  hearings  on  the  question  of  proposed  legislation  af- 
fecting the  railroads  were  opened  yesterday  (Jan.  3)  by  the 
Senate  Committee  on  Inter-State  Commerce.  Director- 
General  of  Railroads  W.  G.  McAdoo  was  the  first  to  be  heard 
on  the  subject,  and  he  gave  an  exhaustive  presentation  of  his 
contentions  in  support  of  his  recommendation  that  Federal 
control  of  the  railroads  be  extended  from  twenty-one  months 
after  the  termination  of  the  war,  as  provided  in  the  present 
law,  to  five  years  after  the  war's  conclusion.  In  his  recital 
as  to  what  had  been  accomplished  during  Federal  control  he 
said  in  part: 

Reports  of  economies  perfected  during  the  war  period,  received  from  five 
of  the  seven  regions,  show  that  on  a  group  of  selected  principal  items  sav- 
ings totalling  $85,500,000  have  been  effected  in  the  period^rom  Dec.  31 
1917  to  Dec.  31  1918.  The  specific  items  which  produced  this  saving  in- 
clude the  unification  of  terminals  and  stations,  the  elimination  of  unneces- 
sary passenger  service,  reductions  in  organizations  and  miscellaneous  econ- 
omies. 

During  the  first  seven  months  of  Federal  control  alone  an  aggregate  of 
21,000.000  passenger  train  miles  a  year  was  done  away  with  in  the  terri- 
tory west  of  Chicago  and  the  Mississippi  River,  while  in  the  Eastern  terri- 
tory 26,400,000  passenger-train  miles  were  eliminated.  Without  this  sav- 
ing in  motive  power  and  equipment  the  moving  of  millions  of  troops  could 
not  have  been  aoliieved  successfully. 

The  unification  of  terminals  has  resulted  in  marked  convenience  to  the 
public. 

The  elimination  of  circuitous  routes  saved  a  total  of  16,860,000  car  miles 
in  the  Eastern  and  Northwestern  regions  alone. 

The  operating  results  may  be  summarized  briefly:  The  railroads  during 
the  first  ten  months  of  Federal  control  produced  1.9%  more  ton  miles  with 
a  decrease  of  2.1%  in  train  miles  and  a  decrease  of  5.8%  in  loaded  car  miles. 
The  average  train  load  increased  from  655  tons  to  682  tons,  a  gain  of  4.1  % , 
and  the  average  car  load  increased  from  26.8  tons  to  29  tons,  a  gain  of  8.2 % . 

The  increase  in  traffic  in  1918  was  accomplished  by  the  use  of  approxi- 
mately 3.4%  more  freight  cars  and  approximately  1.4%  more  freight  loco- 
motives than  in  1917.  Compared  with  1916,  the  1918  increase  in  freight 
cars  was  6.9%  and  the  increase  in  freight  locomotives  was  2.4%. 

Probably  it  would  not  have  been  possible  to  meet  the  enormous  demands 
made  upon  the  transportation  system  during  the  past  year  without  the  util- 
ization of  the  permit  system,  which  prevents  the  loading  of  traffic  in  the 
absence  of  assurance  that  it  can  be  disposed  of  at  destination.  This  is  a 
reform  which  under  Government  control  would  succeed  in  peace  times  as 
well  as  in  war  times  and  is  one  of  the  most  important  means  of  preventing 
transportation   stringency  or   congestion. 

In  arguing  for  a  continuation  of  Federal  control,  the 
Director-General  said: 

I  believe  that  even  under  the  handicaps  of  war  conditions,  a  sufficient 
showing  has  been  made  to  indicate  that  all  the  reforms  I  have  mentioned 
are  desirable  as  permanent  peace  measures.  Yet  it  is  clear  that  the 
general  public  has  not  had  an  opportunity  to  appreciate  this,  and  to  weigh 
the  real  value  of  what  has  been  accomplished.  There  has  not  yet  been  an 
opportunity  to  give  the  public  knowledge  of  the  facts.  In  view  of  the 
far-reaching  importance  of  any  solution  of  the  railroad  question  which  may 
be  adopted,  the  public  is  entitled  to  have,  before  the  present  Federal 
control  shall  be  terminated,  a  reasonably  fair  test  under  peace  conditions 
of  the  advantages  to  be  derived  from  these  reforms. 

In  order  to  have  an  accurate  idea  of  this  subject.  Congress  ought  to 
have  before  it  at  least  the  operations  of  the  year  1919  under  Federal  con- 
trol. Of  course,  these  figures  cannot  be  ready  until  the  spring  of  1920. 
If  Congress  undertakes  to  make  its  permanent  solution  of  this  great  prob- 
lem prior  to  that  time,  it  will  do  so  without  any  adequate  comparison. 

This  is  why  I  have  urged  that  Federal  control  be  extended  until  Jan.  1 
1924.  It  will  be  impossible  to  view  the  results  of  even  one  year  of  Federal 
control  under  peace  conditions  until  the  spring  of  1920,  and  it  will  then  be 
too  late  for  Congress  to  legislate  before  the  end  of  the  21  months  period. 

Moreover,  the  operations  under  peace  conditions  with  a  tenure  as  short 
as  the  21  months  period  cannot  possibly  constitute  a  fair  test. 

Indeed,  the  difficulties  with  operation  during  the  21  months  period  will 
be  so  serious  that  I  do  not  see  how  the  Government  can  be  fairly  asked  to 
encounter  them.  It  seems  to  me  that  any  one  who  wishes  a  fair  and 
dispassionate  study  made  as  to  what  is  the  best  ultimate  solution  and  as 
to  the  extent  to  which  the  reforms  I  have  mentioned  are  in  the  interest 
of  the  American  public  and  as  to  the  way  in  which  those  reforms  can  best 
be  accomplished — if  in  the  interest  of  the  American  public — must  be 
anxious  to  have  a  reasonable  period  of  Federal  control  after  the  war  under 
conditions  calculated  to  make  for  tranquility  and  single-mindedness  upon 
the  part  of  the  Federal  railroad  organization.  I  do  not  mean  that  this 
would  be  desired  in  order  to  accomplish  Government  ownership. 

It  must  be  remembered  also  that  Congress  has  thought  it  important  to 
provide  for  a  valuation  of  railroad  property,  and  this  valuation  has  been  in 
progress  for  several  years  at  large  cost.  I  assume  that  it  will  be  com- 
pleted in  the  next  two  or  three  years.  There  is  widespread  conviction  that 
no  permanent  solution  whatever  of  the  railroad  problem  can  be  made 
which  does  not  put  at  rest  the  present  insistent  claim  as  to  railroad  over- 
capitalization. It  is  not  possible,  as  I  view  the  complexities  of  the  prob- 
lem, to  effect  any  marked  change  in  the  form  of  railroad  control  that  is 
not  based  upon  a  complete  valuation  of  their  properties. 

Mr.  McAdoo  also  contended  that  uniformity  of  rates 
and  equitable  distribution  of  the  rate  burden  over  all  rail- 
roads regardless  of  the  fact  that  some  are  unusually  prosper- 
ous and  others  poverty  stricken  is  possible  only  under  uni- 
fied control.  He  estimated  the  Government's  loss  in  oper- 
ating railroads  this  year  at  $136,000,000.  This,  it  is  pointed 
out,  represents  the  difference  between  the  amount  guaran- 
teed to  the  roads  as  rental  *and  the  sums  credited  to  the 
Government  in  railroad  income.  If  the  higher  rates  had 
been  in  effect  the  entire  year,  he  estimated  the  Government 
would  have  made  a  surplus  of  $100,000,000  and  in  1919, 
with  existing  wages,  operating  costs,  and  traffic  voluina 
remaining  substantially  the  same  as  in  last  year,  the  Gov- 
ernment should  make  a  surplus  of  $100,000,000.  Con- 
tinuing he  said: 
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Since  the  ob  ect  of  the  Government  should  ho  at  all  times  to  operate  tbe 

railroads,  not  for  profit,  but  at  cost  and  to  render  at  the  same  time  the 
best  possl  »le  service;  i  confidently  believe  that  it  will  be  possible  during 
(:,,.  year  1919,  or  certainly  at  the  end  of  tlio  year  1910,  to  effect  a  con- 
siderable reduction  in  rates  unless  the  traffic  for  1919  should  bo  much  less 
than  it  \i  as  tn   the  ye  tr   1918. 

Wage  i  granted  during  the  year  are  estimated  to  aggregate  be- 

tween $600,000,000  and  $700,000,099  per  annum,  and  in  a  large  part  were 
retro  icttve  from  Jan.  1  1918.  These  wages  were  not  fixed  upon  the  theory 
te  railroads,  a  permanent  industry,  should  compete  in  prices  paid 
labor  with  the  transient  war  industries,  many  of  which  paid  very  high 
Wages  in  order  to  attract  tabor.  Hither,  the  effort  was  made  to  find  a 
lust  and  equitable  basis  which  would  outlive  the  war  and- which  would 
give  a  living  wage  and  decent  Working  conditions  to  every  railroad  em- 
ployee.  Efforts  have  been  made  to  eliminate  inequalities  and  while  this 
work  has  not  been  finished,  it  has  been  chiefly  done. 

The  Director-General  also  said: 

Many  of  the  changes  in  railroad  operation  inaugurated  during  the 
period  of  the  last  year  should  prove  of  permanent  value  and  should  continue 
ii  possi  tie,  whatever  form  of  control  is  decided  upon  for  the  railroads. 
Such  reforms  include:  (1)  the  maintenance  of  the  permit  system  so  as  to 
control  the  traffic  at  its  source;  (2)  the  maintenance  of  heavy  loads  for 
ears;  (3)  the  pooling  of  repair  shops;  (4)  the  elimination  of  circuitous 
routes;  (5)  the  unification  of  terminals;  (6,  the  maintenance  of  the  "sail- 
ing day  plan;"  (7)  the  consolidation  of  ticket  offices;  (8)  the  utilization  of 
sal  mileage  tickets;  (9)  the  standarization  of  equipment;  (10)  the 
maintenance  of  the  uniform  freight  classification  introduced  by  tlio  Rail- 
road Administration;  (11)  the  maintenance  of  common  time-tables  between 
important  points;  (12)  the  maintenance  of  high  demurrage  rates  and  uni- 
form rates;  (13)  the  establishment  of  through  way  billing  freight  from 
point  of  origin  to  destination;  (14)  rendering  unnecessary  the  rebilling  by 
connecting  or  intermediate  routes;  (15)  the  elimination  of  the  old  practice 
of  paying  mileage  or  per  diem  rental  for  the  use  of  freight  or  passenger 
cars  of  one  carrier  by  another;  (10)  the  simplification  of  the  old  practice 
of  apportioning  interline  passenger  revenue;  (17)  the  utilization  of  water 
routes  for  the  relief  of  crowded  rail  lines. 

As  to  the  present  railroad  situation  Mr.  McAdoo  said  in 
part: 

Broadly  speaking,  there  are  three  general  permanent  situations  of  the 
railroad  question.  The  first  is  to  send  the  railroads  back  into  the  private 
control  of  the  several  hundred  old  companies.  The  second  is  to  have 
outright  Government  ownership  and  control  of  all  the  railroads.  The  third 
is  to  reconstruct  the  railroad  map  along  logical  lines  so  as  to  wipe  out  these 
hundreds  of  different  railroad  companies  and  substitute  a  comparatively 
few  companies  which  under  strict  and  close  Government  control  can  be 
expected  to  combine  the  advantages  of  Government  control,  including 
unified  control  of  these  things  where  it  is  needed  with  the  advantages  of 
the  initiative  of  private  management.  I  am  not  committed  to  any  par- 
ticular plan.  I  wish  to  lay  before  you  certain  reforms  which  I  think  are 
indispensable. 

1  am  frank  to  say  I  do  not  believe  that  these  important  reforms  can 
possibly  be  accomplished  if  we  are  to  have  in  the  future  several  hundred 
different  railroad  companies  as  we  have  had  in  the  past,  or  even  a  hundred 
or  even  fifty  different  railroad  companies.  I  believe  they  can  all  be  ac- 
complished either  through  a  comparatively  few  railroad  companies  or  through 
single  Federal  control. 


MEETING  OF  ASSOCIATION  OF  RAILWAYS  EXECU- 
TIVES  TO-MORROW— S.   DAVIES   WARFIELD  ON    . 

PROPOSED  PLANS  FOR  RETURN  OF  RAILROADS. 
At  its  meeting  in  this  city  this  week,  the  standing  com- 
mittee of  the  Association  of  Bail-way  Executives  decided  to 
call  a  meeting  of  all-  members  of  the  Association  at  the 
Bellevue-Stratford,  Philadelphia,  to-morrow  (Sunday)  morn- 
ing, when  the  plan  agreed  on  with  respect  to  the  return  of 
the  railroads  to  their  owners,  and  for  remedial  legislation, 
wijl  be  submitted  for  approval. 

On  Dec.  31  S.  Davies  Warfield,  President  of  the  National 
Association  of  Owners  of  Bailroad  Securities,  after  a  con- 
ference in  this  city  with  members  of  his  Association  on  the 
question  of  the  return  of  the  railroad  properties,  announced 
that,  after  further  conferences,  his  organization  would  be  in 
position  to  consider  the  plan  submitted  by  the  Chairman  of 
the  Association  of  Baitway  Executives.  He  stated,  however, 
that  the  fundamentals  of  the  plan  under  consideration  by 
the  National  Association  differed  materially  from  those  of 
the  plan  of  the  Executives  Association^  Mr.  Warfield's 
statement  follows: 

The  Association  will  have  suggestions  to  offer  in  relation  to  the  plans  for 
the  return  of  the  railroads  to  their  owners.  As  announced  in  the  press, 
the  Association,  prior  to  presentig  the  suggestions  it  will  formulate  to 
the  Congress,  will  consult  with  committees,  organizations,  and  others 
concerned,  including  the  shippers,  that  unity  of,  purpose  may  be  secured  if 
possible. 

We  have  thought  that  the  shippers  should  be  first  consulted  in  respect 
to  the  fundamentals  of  the  plans  we  have  in  mind.  With  this  in  view, 
■conferences  have  been  held  in  Washington  with  representatives  of  shipping 
organizations  from  various  sections  of  the  country  and  with  others  con 
cerned.  After  further  conferences,  arranged  for  the  immediate  future, 
have  been  held,  we  will  be  in  position  to  consider  the  plan,  among  others', 
submitted  to  us  by  the  Chairman  of  the  Association  of  Railway  Executives. 
We  may  say,  however,  that  the  fundamentals  of  our  plan  now  under 
consideration  differ  materially  from  those  of  the  plan  of  the  Executives' 
Association.  Its  Chairman  has  advised  us  that  he  had  postponed  the 
meeting  of  the  Association  to  have  been  held  on  Monday,  that  our  com- 
mittee might  consider  their  plan  before  submission  to  their  full  member- 
ship. WTe  notified  their  Chairman  that  this  would  be  done  as  early  as 
practicable.  Our  experts  have  for  some  time  past  been  preparing-  data 
necessary  for  the  completion  of  our  plan,  which  is  not  finished-.  Further, 
our  advisory  counsel,  also  general  counsel,  aTe  preparing  opinions  requested 
on  various  legal  questions  involved ,  both  in  our  plans  and  in  that  proposed 
by  the  executives.  The  problem  is  one  of  vastproportions,  and  upon  its 
proper  solution  depends  not  only  the'  fate  of  the  railroads  but  the  success 
of  the  business  interests  of  the  country  as  well. 


The  work  of  the  moment  is  to  meet  the  questions  of  a  five-year  extension 
of  Federal  control  and  operation.  The  official  positions  formerly  hold  by 
executives  of  the  railroads,  who  operated  their  respective  properties,  have 
been  taken  by  Federal  managers,  under  regional  directors,  and  in  most 
cases  these  executives  are  now  presidents  of  the  corporations  they  formerly 
operated.  They  aro  familiar  with  the  effect  and  consequences  of  Federal 
control  and  operation,  not  only  upon  their  respective  railroads,  but  also 
upon  the  facilities  and  service  furnished  to  shippers  and  the  traveling 
public.  Thoy  can  supply  the  ata  and  information  in  respect  to  the  effect 
a  continuation  of  such  control  and  operation  Will  have  upon  the  railroads 
and  the  shipping  interests  of  the  country. 

These  presidents  compose  very  largely  the  Association  of  Railway  Execu- 
tives, and  we  have  therefore  written  their  Chairman  that  the  furnishing 
of  this  data  and  information  before  the  Senate  Committee  on  Inter-State 
Commerce  at  the  hearings  now  to  begin  would  seem  to  be  the  immediate 
necessity.  The  conditions  found  to  exist  will  likely  constitute  a  basis  for 
the  request  by  the  Senate  Committee  that  the  Congress  pass  a  joint  resolu- 
tion calling  upon  the  Railroad  Administration  to  give  sufficient  time  for 
Congress  to  enact  legislation  for  the  proper  and  the  safe  return  of  the  rail- 
roads under  proper  governmental  regulatory  measures,  which  doubtless 
would  be  readily  given.  There  can  be  little  doubt  that  those  who  have 
been  operating  these  properties  for  the  purpose  of  the  war.  in  which  they 
have  received  every  co-operation,  will  now  co-operate  in  putting  them  in 
condition  for  their  proper  return  when  the  use  for  which  they  were  taken 
has  been  accomplished. 


NEW    TAX    PROPOSALS   OF   NEW    YORK    STATE 
COMPTROLLER  EUGENE  M.  TRA  VIS. 

Recommendations  for  increasing  the  revenues  of  New 
York  State  to  offset  the  anticipated  loss  from  liquor  receipts 
are  contained  in  the  report  presented  to  the  Legislature  by 
Eugene  M.  Travis,  State  Comptroller,  on  Jan.  1.  The 
Comptroller  urges  the  enactment  of  laws  which,  with  a 
direct  tax  similar  to  last  year's,  will,  he  believes,  balance 
the  budget  requirements.  He  also  urges  a  more  stringent 
check  over  the  State's  income  similar  to  the  present  control 
over  expenditures,  pointing  out  that  considerable  loss  has 
followed   the  present  antiquated  methods  of  collection. 

In  his  proposals  with  respect  to  the  inheritance  tax  the 
Comptroller  recommends  that  the  exemptions  allowed  to 
corporations  and  non-resident  estates  be  reduced  and  pro- 
gressive rates  provided  which,  according  to  his  estimate, 
would  greatly  increase  the  State's  revenues.  His  amend- 
ments to  the  investment  tax  law  include  short  term  single 
investments  and  those  mortgaged  prior  to  1906.  He  also 
suggests  accepting  description  of  the  investments  in  lieu  of 
the  original,  which  the  owner  is  reluctant  to  transmit  for 
fear  of  loss  in  transit.  In  his  review  of  the  State  finances 
during    1918    the.  Comptroller   says: 

On  account  of  the  abnormal -conditions  regarding  labor  and  material,  due 
to  the  war,  no  bonds  were  issued  during  the  year  for  construction  of  canals, 
highways  and  parks.  Consequently,  the  net  State  debt  shows  a  reduction 
of   $7,019,9*65. 

During  recent  times  New  Yorli  has  been  operating  its  Government  under 
highly  segregated  budgets,  which,  owing  to  their  nonelasticity,  have  de- 
veloped tendencies  to  overestimate  the  needs  of  the  State.  This  much  is 
revealed  in  comparing  the  sums  of  requested  revenues  since  1910.  These 
figures  disclose  the  fact  that  $15,190,842  has  elapsed  into  the  general  fund 
during  that  time  as  a  result  of  this  condition.  During  the  last  two  years 
over  $9,475,986  has  been  returned  for  the  same  cause.  This  situation 
demonstrates  that  a  material  saving  could  be  made  in  the  amount  appro- 
priated each  year  if  the  appropriations  were  made  in  a  more  elastic  and 
condensed   form. 

The  requests  for  appropriations  exceed  the  estimated  resources  available 
during  the  year  1919-1920  by  $38,964,416.  Last  year's  requests  were  re- 
duced $15,077,019,  and  as  the  requested  appropriation  (aggregating 
$96,602,290)  are  $1,512,395  less  than  1917,  it  is  reasonable  to  suppose  that 
the  same  reduction  can  be  made  on  this  year's  amount,  which  would  re- 
duce the  budget  total  for  the  coming  year  to  approximately  the  same 
amount  as  last  year.  If  this  can  be  done,  it  will  be  necessary  to  procure 
additional  revenue  to  finance  the  budget,  as  the  loss  in  the  receipts  of  ex- 
cise taxes- makes  it  imperative  that  there  be  a  revision  of  the.present  revenue 
laws. 

There  is  no  doubt  that  this  situation  will  require  additional  means  of 
obtaining  revenue,  particularly  if  the  State's  policy  relative  to  its  institu- 
tions, colleges,  schools,  prisons,  reformatories  and  other  Governmental 
functions  is  to  be  continued.  Such  conditions  show  that  the  cost  of  out- 
lays for  new  buildings'  and  improvements  will  be  an  ever  increasing  one  in 
the  budget  and  one  that  cannot  easily  be  avoided.  Therefore,  as  a  means 
of  financing  the  budget  for  next  year,  it  has  been  suggested  that,  in  addi- 
tion to  the  estimated  available  resources,  a  direct  State  tax  be  again  levied 
upon  the  general  property  subject  to  taxation — the  same  as  last  year — ■ 
and  that  new  special  taxes  be  enacted  by  the  coming  Legislature  to  produce 
sufficient -revenue  to  balance  the  budget  requirements. 

The  total  of  the  budget  appropriations  for  general  purposes  of  Govern- 
ment made  by  the  Legislature  for  the  year  1917-1918  was  $79,742,834  21, 
while  the  expenditures  were  $73,142,571  02.  The  appropriations  for  the 
current  year  1918-1919  were  $81,525,271  31,  while  the  requests  for  budget 
appropriations  filed  with  the  Comptroller  for  the  yoar  1919-1920  amounted 
to  $96,602,290  78,  or' $38,964,416  92  more  than  the  Comptroller  estimates 
the  probable  resources  available  to  meet  them. 

The  actual  cash  transactions  of  the  State  Treasury  for  the  past  year  are 
shown  in  the  following  statement: 

Rqceipts. 
From  taxes,  including  general  property  and  indirect  taxes.  $68,942,580  78 

From  fines,  fees*  receipts  of  departments,  &c 6,936,051  52 

Receipts  from  canal  construction^ 353,684  87 

Sinking  fund  revenues  and  receipts 3,1 50 ,050  04 

Trust  fund  revenues  and  receipts. 1,253,190  63 

Actual  Treasury  receipts $80,635,557  84 

Cash  balance  in  Treasury  at  beginning  of  year 51.998,351  75 

-     •     "  $13^,633,909  59 
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Expenditures. 

For  ordinary  purposes $59,477,884  41 

Capital  outlays  from  proceeds  of  bonds  for  construction  of 

canals,  highways,  and  parks 13,641,281  26 

Sinking  fund  payments  for  interest  on  debt 9,502,500  00 

Other  payments  and  investments 9,662,422  16 

Trust  fund  payments  and  investments 842 ,984  23 

Actual    Treasury    expenditures $93 , 1 27 ,072  06 

Cash  balance  in  Treasury  at  end  of  year —     39,506,837  53 

$182,633,909  59 


PRESIDENT  WILSON'S  WELCOME  IN  ENGLAND. 

The  welcome  accorded  President  Wilson  in  England  has 
exceeded,  if  anything,  the  cordiality  of  his  reception  in 
France.  The  President  arrived  at  Dover  on  Thursday 
morning,  Dec.  26,  having  crossed  the  Channel  from  Calais  on 
the  British  ambulance  ship  Brighton.  The  Presidential 
party  was  met  at  Calais  by  Sir  Charles  Cast,  Equerry  to 
King  George,  and  a  party  of  British  naval  and  military 
officers.  At  Dover  they  were  received  by  the  Duke  of 
Connaught,  with  his  suite,  accompanied  by  John  W.  Davis, 
the  American  Ambassador;  the  Earl  of  Reading,  British 
Ambassador  to  the  United  States;  Lord  Herschell,  Lord  in 
Waiting  in  Ordinary,  and  the  Mayor  and  the  Corporation 
of  Dover.  An  address  of  welcome  was  read  by  Sir  A. 
Bodking,  the  Recorder  of  the  city,  who  welcomed  the  President 
"at  this  season,  when  thoughts  of  peace  and  good- will  are 
uppermost  in  our  minds,"  as  "President  of  the  republic 
which,  though  far  away  from  Europe,  determined  to  associ- 
ate herself  with  us  and  our  allies  in  the  battle  for  freedom 
and  humanity,  thus  furthering  the  high  ideals,  which  you 
placed  before  the  world."  After  a  reference  to  the  valor 
of  the  American  armies  the  address,  as  quoted  in  Associated 
Press  dispatches,  continued: 

But  Dover,  keeper  of  the  gate  of  England  and  guardian  of  the  narrow 
seas,  also  watched  and  admired  closely  the  associated  measures  for  the 
safety  of  the  seas  taken  by  the  navies  of  the  United  States  and  Great 
Britain. 

The  address  concluded  thus: 

This  memorable  occasion  is  unique  in  our  history,  for  it  is  the  first  time 
we  have  had  the  honor  of  welcoming  a  President  of  the  United  States,  a 
country  linked  to  us  by  race  and  tongue  and  now  by  the  loss  and  the  grief 
suffered  to  the  common  end  that  the  principles  of  liberty,  righteous  justice, 
and  peace  may  alone  henceforth  guide  the  destinies  of  all  nations. 

To  the  address  of  welcome  President  Wilson  made  reply  as 
follows: 

Mr.  Mayor,  you  have  certainly  extended  to  me  and  to  those  who  are 
accompanying  me  a  very  cordial  and  gracious  hand  of  welcome.  Even  the 
sea  was  kind  to  us  this  morning  and  gave  us  a  very  pleasant  passage,  so 
that  it  tallied  perfectly  with  our  expectations  of  the  pleasure  we  should 
have  in  landing  in  England.  We  have  gone  through  many  serious  times 
together,  and,  therefore,  we  can  regard  each  other  in  a  new  light  as  com- 
rades and  associates,  because  nothing  brings  men  together  like  a  common 
understanding  and  a  common  purpose.  I  think  that  in  spite  of  all  the 
terrible  sufferings  and  sacrifices  of  this  war  we  shall  some  day,  in  looking 
back  upon  them,  realize  that  they  were  worth  while,  not  only  because  of 
the  security  they  gave  the  world  against  unjust  aggression,  but  also  because 
of  the  understanding  they  established  between  great  nations  which  ought 
to  act  with  each  other  in  the  permanent  maintenance  of  justice  and  of 
right. 

It  is  therefore  with  emotions  of  peculiar  gratification  that  I  find  myself 
here.  It  affords  the  opportunity  to  match  my  mind  with  the  minds  of 
those  who,  with  a  like  intention,  are  purposing  to  do  the  best  that  can  be 
done  in  the  great  settlements  of  the  struggle. 

I  thank  you  very  warmly,  gentlemen,  for  your  greeting,  and  beg  to 
extend  to  you  in  the  name  of  my  countrymen  the  most  cordial  greetings . 

Arrived  at  London,  the  Presidential  party  were  met  at 
Charing  Cross  Station  by  King  George,  Queen  Mary,  Prin- 
cess Mary,  Premier  Lloyd  George,  and  all  the  members  of 
the  Cabinet,  the  heads  of  the  army  and  navy,  Premiers 
of  the  various  dominions,  a  representative  of  India  and  other 
officials.  There  was  a  guard  of  honor  from  the  Scots 
Guards,  while  the  band  of  the  Grenadier  Guards  played  the 
"Star-Spangled  Banner."  King  George  shook  hands  with 
President  Wilson  as  the  President  descended  from  his  train 
and  said:  "I  am  very  glad  to  greet  you  to  England." 
"I  am  very  happy  to  come,"  the  President  replied. 

American  residents  of  London  organized  a  real  American 
welcome  for  the  President.  American  naval  and  military 
missions  with  leading  members  of  the  American  colony 
commandeered  a  large  hotel  in  Paccadilly.  Every  window 
and  balcony  was  provided  with  large  baskets  of  laurel, 
large  handfula  of  which  were  thrown  down  with  flowers  as 
the  carriages  containing  the  President  and  Mrs.  Wilson 
■  I.  President  Wilson  and  King  George  saluted  re- 
peatedly in  acknowledgment  of  the  tribute. 

The  drive  to  Buckingham  Palace,  where  the  President 
and  Mrs.  Wilson  were  the  guests  of  the  English  King  during 
tlieir  stay,  was  through  streets  crowded  with  cheering 
throngs,  the  sincerity  of  whose  welcome  to  the  American 
dent  Was  beyond  all  question.  Thousands  of  citizens 
crowded  into  the  semi-circular  Bpaoe  lacing  the  palace  and 
waited  patiently  until  the  President  and  King  George, 
Queen  Mary  and  Mrs.   Wilson  appearod  upon  a  balcony 


and  acknowledged  the  cheers  of  the  crowd.  So  prolonged 
was  the  cheering  that  the  President,  showing  great  emotion, 
waved  the  chorus  of  voices  to  silence  and  then  addressing 
himself  particularly  to  a  group  of  wounded  soldiers,  said: 

I  do  not  want  to  make  a  speech,  but  I  do  want  to  tell  you  how  much  I 
honor  you  men  who  have  been  wounded  in  this  fight  for  freedom  and  to 
thank  you  all  for  the  welcome  you  have  so  generously  given  me.  I  hope 
each  and  every  one  of  you  will  come  through  safely  to  enjoy  the  fruits  of 
the  victory  for  which  you  so  courageously  fought. 

A  state  banquet  was  held  in  honor  of  President  Wilson 
on  Friday  night  (Dec.  27)  at  Buckingham  Palace,  attended 
with  all  the  pomp  and  ceremony  for  which  the  English  Court 
is  famous.  At  this  banquet  the  President,  speaking  in  reply 
to  a  formal  address  of  welcome  by  King  George,  made  the 
first  important  speech  of  his  English  visit.  The  addresses 
in  full  will  be  found  below.  During  the  day,  on  Friday, 
the  President  had  a  long  conference  at  Buckingham  Palace 
with  Premier  Lloyd  George  and  Foreign  Secretary  Arthur 
Balfour.  The  conference,  according  to  newspaper  accounts, 
was  in  the  nature  of  a  heart-to-heart  talk,  and  "showed  a 
satisfactory  similiarity  of  views."  A  second  conference  was 
held  in  the  afternoon,  following  an  informal  luncheon 
arranged  by  Mr.  Lloyd  George,  at  which  about  a  dozen 
leading  British  statesmen  representing  the  Conservative, 
Liberal  and  Labor  parties,  were  gathered  to  meet  Mr.  Wilson 
and  exchange  views  in  regard  to  the  peace  conference. 
After  the  luncheon  the  President  was  asked  to  unveil  a 
picture  of  George  Washington,  which  had  been  presented  to 
the  Premier's  residence  by  Lord  Albemarle. 

On  Saturday  afternoon  (Dec.  28)  the  freedom  of  the  City 
of  London  was  conferred  upon  President  Wilson  by  the 
Lord  Mayor  at  the  Guildhall.  In  his  reply  to  the  address 
of  the  Lord  Mayor  (which  is  given  in  full  in  another  article) 
the  President  spoke  feelingly  ot  the  close  relations  between 
the  United  States  and  England,  and  made  a  strong  appeal 
for  the  new  ideal  of  a  League  of  Nations  to  serve  all  mankind 
as  against  the  old  idea  of  a  balance  of  power  among  individual 
States.  As  to  the  attitude  he  found  among  England 
statesmen  the  President  said: 

It  has  been  delightful  in  my  conferences  with  the  leaders  of  your  Govern- 
ment to  find  how  our  minds  moved  along  exactly  the  same  line,  and  how 
our  thought  was  always  that  the  key  to  the  peace  was  the  guarantee  of 
the  peace,  not  the  items  of  it;  that  the  items  would  be  worthless  unless 
there  stood  back  of  them  a  permanent  concert  of  power  for  their  main- 
tenance. That  is  the  most  reassuring  thing  that  has  ever  happed  in  the 
world. 

The  President  concluded  his  address  by  saying  it  was  for 
the  purpose  of  helping  to  bring  about  a  peace  of  agreement, 
guaranteed  by  the  organized  sentiment  of  the  world,  that  he 
crossed  the  sea.     He  said: 

It  was  this  incomparably  great  object  that  brought  me  overseas.  It 
has  never  before  been  deemed  excusable  for  a  President  of  the  United 
States  to  leave  the  territory  of  the  United  States,  but  I  know  that  I  have 
the  support  of  the  judgment  of  my  colleagues  in  the  Government  of  the 
United  States  in  saying  that  it  was  my  paramount  duty  to  turn  away  even 
from  the  imperative  tasks  at  home  to  lend  such  counsel  and  aid  as  I  could 
to  this  great — may  I  not  say  final? — enterprise  of  humanity. 

Following  the  ceremony  at  the  Guildhall  a  luncheon  was 
tendered  the  President  at  the  Mansion  House.  At  this 
luncheon,  which  was  a  comparatively  informal  affair,  the 
Lord  Mayor,  in  proposing  the  health  of  the  President  referred 
to  the  fact  that  the  President's  trip  to  Europe  broke  all 
American  precedents.  In  his  speech  in  reply  Mr.  Wilson 
said: 

Mr.  Lord  Mayor,  Your  Royal  Highness,  Your  Grace,  Ladies  and  Gentle- 
men: You  have  again  made  me  feel,  Sir,  the  very  wonderful  and  generous 
welcome  of  this  great  city,  and  you  have  reminded  me  of  what  has  perhaps 
become  one  of  the  habits  of  my  life. 

You  have  said  that  I  have  broken  all  precedents  in  coming  across  the 
ocean  to  join  in  the  counsels  of  the  Peace  Conference,  but  I  think  those 
who  have  been  associated  with  me  in  Washington  will  testify  that  that  is 
nothing  surprising.  I  said  to  the  members  of  the  press  in  Washington 
one  evening  that  one  of  the  things  that  had  interest  me  most  since  I  lived 
in  Washington  was  that  every  time  I  did  anything  perfectly  natural  it  was 
said  to  be  unprecedented. 

It  was  perfectly  natural  to  break  this  precedent — natural  because  the 
demand  for  intimate  conference  took  precedence  over  every  other  duty. 
And,  after  all,  the  breaking  of  precedents,  though  this  may  sound  strange 
doctrine  in  England,  is  the  most  sensible  thing  to  do. 

The  harness  of  precedent  is  sometimes  a  very  sad  and  harassing  trammel. 
In  this  case  the  breaking  of  precedent  is  sensible  for  a  reason  that  is  very 
prettily  illustrated  in  a  remark  attributed  to  Charles  Lamb.  One  evening 
in  a  company  of  his  friends  they  were  discussing  a  person  who  was  not 
present.,  and  Lamb  said,  in  his  hesitating  manner:     "I  h-hate  that  fellow." 

"Why,  Charles,"  one  of  his  friends  said,  "I  did  no  know  that  you  knew 
him."     "Oh,"  he  said,  "I-I-I  d-don't.     I  can't  h-hate  a  man  I  know." 

And  perhaps  that  simple  and  attractive  remark  may  furnish  a  secret  for 
cordial  international  relationship.  When  we  know  one  auother  we  cannot 
hate  one  another. 

1  hat  e  been  \  ery  much  interested  before  coming  here  to  see  what  sort  of 
;i  person  1  was  expected  to  be.  So  far  as  I  can  make  out,  I  was  expected 
to  be  a  perfectly  bloodless  thinking  machine,  Whereas  1  am  perfectly  aware 
that  I  have  in  me  all  the  insurgent  elements  of  the  human  race.  I  am 
sometimes,  by  reason  of  long  Scotch  tradition,  able  to  keep  those  instincts 
in  restraint .  The  stern  Covenanter  tradition  that  is  behind  me  sends  many 
an  echo  down  the  years. 

It  is  not  only  diligently  to  pursue  business,  but  also  to  seek  this  sort  of 
comradeship,  that   I  feel  it  is  a  privilege  to  have  come  across  the 
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and  in  the  welcome  that  you  have  accorded  Mrs.  Wilson  and  me  you  have 
made  us  feel  that  companionship  was  accessible  to  us  in  the  most  delightful 
and  enjoyable  form. 

I  thank  you  sincerely  for  this  welcome,  Sir,  and  am  very  happy  to  join 
in  a  love  feast  which  is  all  the  more  enjoyable  because  there  is  behind  it  a 
background  of  tragical  suffering.  Our  spirits  are  released  from  the  dark- 
ness of  the  clouds  that  at  one  time  seemed  to  have  settled  upon  the  world 
in  a  way  that  could  not  be  dispersed,  the  sufferings  of  your  own  people, 
the  suffering  of  the  people  of  France,  and  the  infinite  suffering  of  the  people 
of  Belgium.  The  whisper  of  grief  that  has  been  blown  all  through  the 
world  is  now  silent  and  the  sun  of  hope  seems  to  spread  its  rays  and  to  charge 
the  earth  with  a  new  prospect  of  happiness.  So,  our  joy  is  all  the  more 
elevated  because  we  know  that  our  spirits  are  now  lifted  out  of  that  valley. 

Between  the  various  items  of  the  busy  program  arranged 
for  the  President,  he  received  a  steady  stream  of  delegations 
from  British  organizations,  bearing  personal  greetings  and 
assuring  him  of  their  support  of  his  peace  principles,  and 
especially  the  League  of  Nations.  Among  the  delegations 
received  was  a  joint  committee  from  the  British  Labor 
Party,  and  the  Trades  Union  Congress,  headed  by  Arthur 
Henderson,  former  member  of  the  Cabinet;  a  delegation 
from  the  League  of  Nations  Union,  headed  by  Viscount 
Grey,  former  Secretary  of  State  for  Foreign  Affairs;  a 
delegation  from  the  National  Council  of  Free  Evangelical 
Churches.  Other  representatives  of  societies  received  were: 
Lord  Buckmaster  and  the  Bishop  of  Oxford,  representing  the 
International  League  of  Nations;  representatives  of  the 
English  Speaking  Union,  the  American  University  Union  in 
Europe,  the  Atlantic  Union,  the  British-American  Fellowship 
Society,  Lord  Gainford,  representing  the  Friends'  League 
of  Nations  Committee,  and  Lord  Rothschild,  representing 
the  Zionist  movement. 

On  Dec.  28,  the  President's  sixty-second  birthday,  Bang 
George  called  at  the  President's  apartments  and  wished 
him  many  happy  returns  of  the  day.  For  a  birthday  gift 
the  King  presented  a  magnificent  set  of  books,  and  at  the 
same  time  gave  gifts  to  every  member  of  the  President's 
official  party. 

On  Sunday,  Dec.  29,  President  and  Mrs.  Wilson  paid  a 
visit  to  Carlisle,  the  birthplace  of  the  President's  mother, 
and  in  which  place  his  grandfather,  the  Rev.  Thomas 
Woodrow,  had  been  a  clergyman  and  school  teacher.  Here 
the  President,  after  a  cordial  greeting  from  the  officials  and 
citizens  of  the  city,  attended  services  at  the  Lowther  Street 
Congregational  Church,  of  which  his  grandfather  had  once 
been  pastor,  and  at  the  urgent  request  of  the  minister  made 
a  brief  address  to  the  congregation.     The  President  said: 

It  is  with  unaffected  reluctance  that  I  inject  myself  into  this  service. 
I  remember  my  grandfather  very  well,  and,  remembering  him,  I  can  see 
how  he  would  not  approve.  I'  remember  what  he  required  of  me  and 
remember  the  stern  lesson  of  duty  he  spoke.  And  I  remember  painfully 
about  things  he  expected  me  to  know  that  I  did  not  know.  There  has 
come  a  change  of  times,  when  laymen  like  myself  are  permitted  to  speak 
in  a  congregation.  - 

There  is  another  reason  why  I  was  reluctant  to  speak.  The  feelings 
excited  in  me  to-day  are  really  too  intimate  and  too  deep  to  permit  of 
public  expression.  The  memories  that  have  come  of  the  mother  who  was 
born'  here  are  very  affecting.  Her  quiet  character,  her  sense  of  duty, 
and  her  dislike  of  ostentation  have  come  back  to  me  with  increasing  force 
as  these  years  of  duty  have  accumulated. 

Yet  perhaps  it  is  appropriate  that  in  a  place  of  worship  I  should  ac- 
knowledge my  indebtedness  to  her  and  her  remarkable  father,  because, 
after  all ,  what  the  world  now  is  seeking  to  do  is  to  return  to  the  paths  of 
duty,  to  turn  from  the  savagery  of  interest  to  the  dignity  of  the  performance 
of  right. 

I  believe,  as  this  war  has  drawn  nations  temporarily  together  in  a  com- 
bination of  physical  force,  we  shall  now  be  drawn  together  in  a  combination 
of  moral  force  that  is  irresistible.  It  is  moral  force  as  much  as  physical 
force  that  has  defeated  the  effort  to  subdue  the  world.  Words  have  cut 
as  deep  as  swords. 

The  knowledge  that  wrong  has  been  attempted  has  aroused  the  nations. 
They  have  gone  out  like  men  for  a  crusade.  No  other  cause  could  have 
drawn  so  many  of  the  nations  together.  They  knew  an  outlaw  was  abroad 
and  that  the  outlaw  purposed  unspeakable  things. 

It  is  from  quiet  places  like  this  all  over  the  world  that  the  forces  are 
accumulated  that  presently  will  overpower  any  attempt  to  accomplish  evil 
on  a  great  scale.  It  is  like  the  rivulet  that  gathers  into  the  river  and  the 
river  that  goes  to  the  sea.  So  there  come  out  of  communities  like  these 
streams  that  fertilize  the  conscience  of  men,  and  ft  is  the  conscience  of  the 
world  we  now  mean  to  place  upon  the  throne  which  others  tried  to  usurp. 

In  the  afternoon  the  Presidential  party  proceeded  from 
Carlisle  to  Manchester,  where  they  spent  the  night  as  guests 
of  the  Lord  Mayor  at  the  official  residence.  •  Monday 
morning  the  officials  and  citizens  of  Manchester,  assisted 
by  thousands  from  the  surrounding  districts  of  Lancashire, 
proceeded  to  give  the  President  a  welcome  second  to  none 
he  has  experienced  so  far.  The  freedom  of  the  city  was 
conferred  upon  Mr.  Wilson  at  a  ceremony  held  in  the  old 
Free, Trade  Hall,  the  largest  in  the  city,  where  the  informal 
and^ friendly  character  of  the  welcome  was  emphasized  by 
the  entire  audience  joining  in  singing  "For  He's  a  Jolly 
Good^Fellow."  In  his  reply  to  the  address  of  the  Lord 
Mayor  in  conferring  the  freedom  of  the  city,  President  Wil- 
son made  one  important  announcement. which  immediately 
attracted  wida  attention,  and  was  received  with  enthusiastic 
approval    by    the    Manchester    audience.     "The    Unite 


States,"  he  said,  referring  to  the  League  of  Nations  pro- 
posal, "would  join  no  combination  of  power  which  is  not  a 
combination  of  all  of  us."  This  statement  came  at  the 
end  of  a  passage  in  which  the  President  said: 

You  know  that  the  United  States  has  always  felt  from  the  very  beginning 
of  her  story  that  she  must  keep  herself  separate  from  any  kind  of  connection 
with  European  politics.  I  want  to  say  very  frankly  to  you  that  she  Is  not 
now  Interested  in  European  politics,  but  she  is  interested  in  the  partner- 
ship of  right  getween  America  and  Europe.  If  the  future  had  nothing 
for  us  but  a  new  attempt  to  keep  the  world  at  a  right  poise  by  a  balance  of 
power  the  United  States  would  take  no  interest,  because  she  will  join  no 
combination  of  power  which  is  not  a  combination  of  all  of  us.  She  is  not 
interested  merely  in  the  peace  of  Europe,  but  in  the  peace  of  the  world. 

The  significance  of  the  foregoing  statement  of  American 
policy  was  heightened  by  the  publication  in  the  same  day's 
papers  of  Premier  Clemenceau's  declaration  that  he  adhered 
to  "the  old  system  of  alliances,  called  'the  balance  of  power,'  " 
and  served  to  draw  into  sharp  contrast  the  declared  attitude 
of  the  official  spokesmen  of  France  and  America  on  the  most 
important  subject  to  come  before  the  Peace  Congress.  The 
full  text  of  the  President's  Manchester  address  will  be  found 
below. 

Following  the  ceremony  at  the  Free  Trade  Hall  a  luncheon 
was  tendered  the  President  at  which  he  spoke  as  follows  in 
acknowledging  the  Lord  Mayor's  greetings: 

You  have  again  made  me  feel  the  cordiality  of  your  friendship,  and  I 
want  to  tell  you  how  much  I  appreciate  i«,  not  only  on  my  own  behalf, 
but  on  behalf  of  my  partner. 

It  is  very  interesting  that  the  Lord  Mayor  should  have  referred  in  his 
address  to  a  very  vital  circumstance  in  our  friendship.  He  referred  to 
the  fact  that  our  men  and  your  men  have  fought  side  by  side  in  the  great 
battles.  But  there  was  more  than  that  in  it.  For  the  first  time,  upon 
such  a  scale  at  any  rate,  they  have  fought  under  a  common  commander. 
That  is  an  advance  which  we  have  made  upon  the  previous  days,  and  what 
I  have  been  particularly  interested  in  has  been  the  generosity  of  spirit  with 
which  that  unity  of  command  has  been  assented  to.  I  not  only  had  the 
pleasure  of  meeting  Marshal  Foch,  who  confirmed  my  admiration  of  him 
by  the  direct  and  simple  manner  with  which  he  dealt  with  every  subject 
we  talked  about,  but  I  had  the  pleasure  of  meeting  your  own  commander, 
and  I  understand  how  they  co-operated,  because  I  saw  that  they  were  real 
men. 

,  It  takes  a  real  man  to  subordinate  himself,  and  it  takes  a  real  soldier  to 
know  that  unity  of  command  is  the  secret  of  success.  That  unity  of  com- 
mand did  swing  the  power  of  nations  into  a  mighty  force.  I  think  we  aU 
must  have  felt  how  the  momentum  which  got  into  all  of  the  armies  was 
concentrated  into  the  single  army,  and  we  felt  we  had  overcome  all  the  ob- 
stacles. 

With  our  unity  of  command  there  arose  a  unity  of  spirit.  The  minute 
we  consented  to  co-operate  our  hearts  were  drawn  closer  together  into  co- 
operation, and  so  from  the  military  side  we  had  given  ourselves  an  exam- 
ple for  the  years  to  come.  Not  that  in  the  years  to  come  we  must  submit 
to  a  unity  of  command,  but  it  does  seem  to  me  that  in  the  years  to  come 
we  must  plan  a  unity  of  purpose,  and  in  that  unity  of  purpose  we  shall  find 
a  great  recompense,  a  strengthening  of  our  spirit  in  everything  that  we  do. 

There  is  nothjng  so  hampering  and  nothing  so  demeaning  as  jealousy. 
It  is  a  cancer.  It  is  a  cancer  in  the  hpart — not  only  that,  but  in  the  count- 
ing room.  It  is  a  cancer  throughout  all  the  processes  of  civilization,  and, 
having  now  seen  we  can  fight  shoulder  to  shoulder,  we  will  continue  to 
advance  shoulder  to  shoulder,  and  I  think  you  will  find  that  the  people  of 
the  United  States  are  not  the  least  eager  for  the  purpose. 

I  remember  hearing  the  story  of  a  warning  that  one  of  your  Australian 
soldiers  gave  to  one  of  ours.  Our  soldiers  were  considered  by  the  older 
men  to  be  a  bit  rash  when  they  were  in  the  field.  I  understand  that  one 
friendly  Australian  said  that  our  men  were  rather  rough.  On  one  occasion 
an  Australian  said  to  one  of  our  men:  "Man,  a  barrage  is  not  a  thing  to 
lean  up  against."  They  were  a  little  bit  inclined  to  lean  up  against  the  bar- 
rage, and  yet  I  must  confide  to  ypu  that  I  was  a  bit  proud  of  them  for  it. 
They  had  come  over  to  get  at  the  enemy,  and  they  didn't  know  why  they 
should  delay. 

But,  now  that  there  is  no  common  enemy  except  distrust  and  marring  of 
plans,  we  can  all  feel  the  same  eagerness  in  the  new  combat  and  feel  that 
there  is  a  common  enterprise  before  us. 

We  are  not  men  because  we  have  skill  of  hand,  but  we  are  men  because 
we  have  elevation  of  spirit.  It  is  in  this  spirit  that  we  live  and  not  in  the 
tasks  of  the  day.  If  it  is  not  that,  why  is  it  that  you  hang  the  lad's  mus- 
ket or  sword  up.  above  the  mantelpiece,  but  never  hang  the  yardstick 
up.  There  is  nothing  discreditable  in  the  yardstick.  It  is  altogether 
honorable,  but  he  is  using  it  for  his  own  sake.  But  when  he  takes  the 
musket  or  the  sword  ho  is  giving  everything  and  is  getting  nothing.  It  is 
honorable,  not  as  an  instrument,  but  as  a  symbol  of  self-sacrifice. 

A  friend  of  mine  said  very  truly:  "When  peace  is  conducted  in  the  spirit 
of  war  there  will  be  no  war."  When  business  is  done  with. the  point  of 
view  of  the  soldier  who  is  serving  his  country ,  then  business  will  be  as  his- 
trionic as  war.  I  believe  that  from  generation  to  generation  steps  of  that 
sort  are  gaining  more  and  more,  and  men  are  beginning  19  see,  not,  perhaps, 
the  Golden  Age,  but  an  age  which  is  conducting  them  from  victory  to  vic- 
tory and  may  lead  us  to  an  elevation  from  which  we  can  see  the  things  for 
which  the  heart  of  mankind  has  longed. 

After  five  crowded  hours'  in  Manchester  the  President 
and  his  party  returned  to  London,  where  Mr.  and  Mrs. 
Wilson  were  ths  guests  of  King  George  and  Queen  Mary 
at  a  farewell  dinner  party.  The  next  morning  (Dec.  31) 
President  Wilson  left  for  France,  arriving  at  Paris  in  the 
evening,  where  the  President  authorized'  the  following 
statement  in  regard  to  his  English  visit: 

Upon  leaving  England  President 'and  Mrs.  Wilson  expressed  their  very 
great  pleasure  at  the  .delightful  cordiality  of  their  welcome.  The  Presi- 
dent expressed  great  satisfaction  at  finding  how  closely  the  purpose  and 
feeling  of  the  people  of  Great  Britain  correspond  with  the  purpose  and 
feeling  of  the  people  of  the  United  States. 

On  Wednesday  evening  (Jan.  1)  after  a  day  spent  in  rest 
and  relaxation  President  Wilson  left  Paris  for  Rome  where 
gr^at  preparations  had  been  mad e^f orchis  reception. 
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TEXT  OF  KING  GEORGE'S  WELCOMING  ADDRESS  AND 
PRESIDENT  WILSON'S  REPLY. 

The  address  of  welcome  to  President  Wilson  delivered  by 
King  George  at  the  State  banquet  in  Buckingham  Palace  on 
the  night  of  Dec.  27  paid  a  warm  personal  tribute  to  the  Presi- 
dent and  emphasized  the  common  ideals  of  Great  Britain 
and  the  United  States.     He  said: 

This  is  a  historic  moment  and  your  visit  marks  a  historic  epoch.  Nearly 
150  years  have  passed  since  your  Republic  began  its  independent  life,  and 
now,  for  the  first  time,  a  President  of  the  United  States  is  our  guest  in 
England. 

We  welcome  you  to  the  country  whence  came  your  ancestors  and  where 
stand  the  homes  of  those  from  whom  sprang  Washington  and  Lincoln. 
We  welcome  you  for  yourself,  as  one  whose  insight,  calmness,  and  dignity 
in  the  discharge  of  his  high  duties  we  have  watched  with  admiration.  We 
see  in  you  the  happy  union  of  the  gifts  of  a  scholar  with  those  of  a  statesman. 
You  come  from  a  studious,  academic  quiet  into  the  full  stream  of  an  ardu- 
ous public  life,  and  your  deliverances  have  combined  breadth  of  view  and 
grasp  of  world  problems  with  the  mastery  of  a  lofty  diction  recalling  that 
of  your  great  orators  of  the  past  and  of  our  own . 

You  come  as  the  official  head  and  spokesman  of  a  mighty  Commonwealth 
bound  to  us  by  the  closest  ties.  Its  people  speak  the  tongue  of  Shake- 
speare and  Milton.  Our  literature  is  yours  as  yours  is  also  ours,  and  men 
of  letters  in  both  countries  have  joined  in  maintaining  its  incomparable 
glories. 

To  you,  not  less  than  to  us,  belong  the  memories  of  our  national  heroes, 
from  King  Alfred  down  to  the  days  of  Philip  Sidney  and  Drake,  of  Raleigh 
and  Blake  and  Hampden,  and  the  days  when  the  political  life  of  the  Eng- 
ish  stock  in  America  was  just  beginning.  You  share  with  us  the  traditions 
of  free  self-government  as  old  as  the  Magna  Charta. 

We  recognize  the  bond  of  still  deeper  significance  in  the  common  ideals 
which  our  people  cherish.  First  among  those  ideals  you  value  and  we 
value  freedom  and  peace.  Privileged  as  we  have  been  to  be  the  exponents 
and  the  examples  in  national  life  of  the  principles  of  popular  self-govern- 
ment based  upon  equal  laws,  it  now  falls  to  both  of  us  alike  to  see  how 
these  principles  can  be  applied  beyond  our  own  borders  for  the  good  of  the 
world. 

It  was  love  of  liberty,  respect  for  law,  good  faith  and  the  sacred  rights 
of  humanity  that  brought  you  to  the  Old  World  to  help  in  saving  it  from 
the  dangers  that  were  threatening  around,  and  that  arrayed  those  soldier 
citizens  of  yours  whose  gallantry  we  have  admired,  side  by  side  with  ours, 
in  the  war. 

You  have  now  come  to  help  us  in  building  up  new  States  amid  the  ruins 
of  those  that  the  war  has  shattered  and  in  laying  the  solid  foundations  of 
a  settlement  that  may  stand  firm  because  it  will  rest  upon  the  consent  of 
the  emancipated  nationalities.  You  have  eloquently  expressed  the  hope 
of  the  American  people,  as  it  is  our  hope,  that  some  plan  may  be  devised  to 
attain  the  end  you  have  done  so  much  to  promote  by  which  the  risk  of  fu- 
ture wars  may,  if  possible,  be  averted,  relieving  the  nations  of  the  intolera- 
ble burden  which  fear  of  war  has  laid  upon  them. 

The  British  nation  wishes  all  success  to  the  deliberations  on  which  you 
and  we  and  the  great  free  nations  allied  with  us  are  now  to  enter,  moved  by 
disinterested  good  will  and  a  sense  of  duty  commensurate  with  the  power 
which  we  hold  as  a  solemn  trust. 

The  American  and  British  peoples  have  been  brothers  in  arms,  and  their 
arms  have  been  crowned  with  victory.  We  thank  with  all  our  hearts  your 
valiant  soldiers  and  sailors  for  their  splendid  part  in  that  victory,  as  we 
thank  the  American  people  for  their  noble  response  to  the  call  of  civiliza- 
tion and  humanity.  May  the  same  brotherly  spirit  inspire  and  guide  our 
united  efforts  to  secure  for  the  world  the  blessings  of  an  ordered  freedom  and 
an  enduring  peace. 

In  asking  you  to  join  with  me  in  drinking  the  health  of  the  President, 
I  wish  to  say  with  what  pleasure  we  welcome  Mrs.  Wilson  to  this  country. 

I  drink  to  the  health  of  the  President  of  the  United  States  and  Mrs. 
Wilson  and  to  the  happiness  and  prosperity  of  the  great  American  nation. 

In  his  reply  President  Wilson  said: 

I  am  deeply  complimented  by  the  gracious  words  which  you  have  uttered. 
The  welcome  which  you  have  given  me  and  Mrs.  Wilson  has  been  so  warm, 
so  natural,  so  evidently  from  the  heart,  that  we  have  been  more  than 
pleased.  We  have  been  touched  by  it,  and  I  believe  that  I  correctly  inter 
pret  that  welcome  as  embodying  not  only  your  own  generous  spirit  toward 
us  personally,  but  also  as  expressing  for  yourself  and  the  great  nation  over 
which  you  preside  that  same  feeling  for  my  people,  for  the  people  of  the 
United  States. 

For  you  and  I,  Sir — temporarily — embody  the  spirit  of  two  great  nations, 
and  whatever  strength  I  have  and  whatever  authority,  I  possess  it  only  so 
long  and  so  far  as  I  express  the  spirit  and  purpose  of  the  American  people. 

Every  influence  that  the  American  people  have  over  the  affairs  of  the 
world  is  measured  by  their  sympathy  with  the  aspirations  of  freemen  every- 
where. 

America  does  love  freedom,  and  I  believe  that  she  loves  freedom  un- 
selfishly. But  if  she  does  not  she  will  not  and  cannot  help  the  influence 
to  which  she  justly  aspires. 

I  have  had  the  privilege,  Sir,  of  conferring  with  the  leaders  of  your  own 
Government  and  the  spokesmen  of  the  Governments  of  France  and  of 
Italy,  and  I  am  glad  to  say  that  I  have  the  same  conceptions  that  they 
have  of  the  significance  and  scope  of  the  duty  on  which  we  have  met. 

We  nave  used  great  words,  all  of  us  have  used  the  great  words  "Right" 
and  "Justice,"  and  now  we  are  to  prove  whether  or  not  wo  understand 
these  words,  and  how  they  are  to  bo  applied  to  the  particular  settlements 
Which  must  conclude  this  war.  And  we  must  not  only  understand  them, 
but  we  must  have  tho  courage  to  act  upon  our  understanding. 

J  el  after  I  have  uttered  the  word  "Courage."  it  comes  into  my  mind 
that  ii  would  tal  e  more  courage!  to  resist  the  great  moral  tide  now  running 
in  the  word  than  to  yield  to  It,  than  to  obey  it. 

There  is  a  great  tide  running  in  the  hearts  or  men.  The  hearts  of  men 
have  never  beaten  so  singularly  In  unison  before.     Men  have  never  before 

■  conscious  of  their  brotherhood.  Men  have  never  before  realized 
,1""  Utile  'i,Ml  n  "  '  ttfcere  was  between  right  and  justice  in  ono  latitude  and 
in  another,  under  one  sovereignty  and  under  another. 

And  ii  will  be  our  high  privilege,  i  believe,  sir.  not  only  to  apply  the 

moral  Judgment  ol  the  world  to  the  particular  settlements  which  wo  shall 

i    bul  also  to  organize  the  moral  force  of  the  world  to  preserve  those 

forces  or  mankind,  and  to  make  the  right  and  the 

justice  to  which  great  nations  like  our  own  tunc  devoted  themselves  the 

predominant  and  controlling  force  of  the  world. 

There  is  something  Inspiring  in  knowing  that  this  is  the  errand  that  we 
have  come  on.     Nothing  less  than  this  would  have  Justified  me  In  leaving 

the  important    tasks   Which    fall    UPOU    me   upon   the  other  side  of  tl,. 
nothing    but   the  consciousness  that   nothing  else  compares  with   this  in 
dignity  and  importance. 


Therefore,  it  is  the  more  delightrul  to  find  myself  in  the  company  of  a 
body  of  men,  united  in  ideal  and  purpose,  and  to  feel  that  I  am  privileged 
to  unite  my  thoughts  with  yours  in  carrying  forward  these  standards  which 
we  are  so  proud  to  hold  so  high  and  to  defend. 

May  I  not,  Sir,  with  a  feeling  of  profund  sincerity  and  friendship  and 
sympathy  propose  your  health  and  the  health  of  the  Queen  and  the  pros- 
perity of  Great  Britain? 


PRESIDENT  APPEALS  FOR  LEAGUE  OF  NATIONS  IN 
GUILDHALL  SPEECH. 
The  text  cf  President  Wilson's  address  at  the  Guildhall 
in  London,  on  Dec.  28  when  the  freedom  of  the  city   was 
conferred  upon  him  by  the  Lord  Mayor,  was  as  follows: 

We  have  come  upon  times  when  ceremonies  like  this  have  a  new  signifi- 
cance which  most  impresses  me  as  I  stand  here.  The  address  which  I 
have  just  heard  is  most  generously  and  graciously  conceived,  and  the 
d  ilightful  accent  of  sincerity  in  it  seems  like  a  part  of  that  voice  of  counsel 
which  is  now  everywhere  to  be  heard.  I  feel  that  a  distinguished  honor 
has  been  conferred  upon  me  by  this  reception,  and  I  beg  to  assure  you,  Sir, 
and  your  associates  of  my  very  profound  apperciation .  but  I  know  that  I 
am  only  part  of  what  I  may  call  a  great  body  of  circumstances. 

I  do  not  believe  that  it  was  fancy  on  my  part  that  I  heard  in  the  voice  of 
welcome  uttered  in  the  streets  of  this  great  city  and  in  the  streets  of  Paris 
something  more  than  a  personal  welcome.  It  seemed  to  me  that  I  heard 
the  voice  of  one  people  speaking  to  another  people,  and  it  was  a  voice  in 
which  one  could  distinguish  a  singular  combination  of  emotions.  There 
was  surely  there  the  deep  gratefulness  that  the  fighting  was  over.  There 
was  the  pride  that  the  fighting  had  had  such  a  culmination.  There  was 
that  sort  of  gratitude  that  the  nations  engaged  had  produced  such  men  as 
the  soldiers  of  Great  Britain  and  of  the  United  States  and  of  France  and  of 
Italy — men  whose  prowess  and  achievements  they  had  witnessed  with 
rising  admiration  as  they  moved  from  culmination  to  culmination. 

But  there  was  something  more  in  it,  the  consciousness  that  the  business 
is  not  yet  done,  the  consciousness  that  it  now  rests  upon  others  to  see  that 
those  lives  were  not  lost  in  vain. 

I  have  not  yet  been  to  the  actual  battlefield ,  but  I  have  been  with  many 
of  the  men  who  have  fought  the  battles,  and  the  other  day  I  had  the  pleasure 
of  being  present  at  a  session  of  the  French  Academy  when  they  admitted 
Marshal  Joffre  to  their  membership.  That  sturdy,  serene  soldier  stood 
and  uttered,  not  the  words  of  triumph,  but  the  simple  words  of  affection 
for  his  soldiers,  and  the  conviction  which  he  summed  up  in  a  sentence, 
which  I  will  not  try  accurately  to  quote  but  reproduce  in  its  spirit.  It 
was  that  France  must  always  remember  that  the  small  and  the  weak 
could  never  live  free  in  the  world  unless  the  strong  and  the  great  always 
put  their  power  and  their  strength  in  the  service  of  right. 

That  is  the  afterthought — the  thought  that  something  must  be  done 
now;  not  only  to  make  the  just  settlements — that  of  course — but  to  see 
that  the  settlements  remained  and  were  observed  and  that  honor  and 
justice  prevail  in  the  world.  And  as  I  have  conversed  with  the  soldiers 
I  have  been  more  and  more  aware  that  they  fought  for  something  that  not 
all  or  them  had  defined,  but  which  all  or  them  recognized  the  moment  you 
stated  it  to  them.  They  fought  to  do  away  with  an  old  order  and  to  es- 
tablish a  new  one,  and  the  centre  and  characteristic  of  the  old  order  was 
that  unstable  thing  which  we  used  to  call  the  "Balance  of  Power."  a  thing 
in  which  the  balance  was  determined  by  the  sword  which  was  thrown  in 
on  the  one  side  or  the  other,  a  balance  which  was  determined  by  the  un- 
stable equilibrium  of  competitive  interests,  a  balance  which  was  maintained 
by  jealous  watchfulness  and  an  antagonism  of  interests  which,  though  it 
was  generally  latent,  was  always  deep  seated. 

The  men  who  have  fought  in  this  war  have  been  the  men  from  the  free 
nations  who  are  determined  that  that  sort  of  thing  should  end  now  and 
forever.  It  is  very  interesting  to  me  to  observe  how  from  every  quarter, 
from  every  sort  of  mind,  from  every  concert  of  counsel,  there  comes  the 
suggestion  that  there  must  now  be  not  a  balance  of  power,  not  one  powerful 
group  of  nations  set  up  against  another,  but  a  single  overwhelming,  power- 
ful group  of  nations  who  shall  be  the  trustees  of  the  peace  of  the  world. 

It  has  been  delightful  in  my  conferences  with  the  leaders  or  your  Govern- 
ment to  rind  how  our  minds  moved  along  exactly  the  same  line  and  how  our 
thought  was  always  that  the  key  to  the  peace  was  the  guarantee  of  the 
peace,  not  the  items  of  it;  that  the  items  would  be  worthless  unless  there 
stood  back  of  them  a  permanent  concert  of  power  for  their  maintenance. 
That  is  the  most  reassuring  thing  that  has  ever  happed  in  the  world. 

When  this  war  began  the  thought  of  a  League  of  Nations  was  indulgently 
considered  as  the  interesting  thought  of  closeted  students.  It  was  thought 
of  as  one  of  those  things  that  it  was  right  to  characterize  by  a  name  which, 
as  a  university  man,  I  have  always  resented.  It  was  said  to  be  academic, 
as  ir  that  in  itself  were  a  condemnation — something  that  men  could  think 
about,  but  never  get.  Now  we  find  the  practical  leading  minds  of  the 
world  determined  to  get  it. 

No  such  sudden  and  potent  union  of  purpose  has  ever  been  witnessed  in 
the  world  before.  Do  you  wonder,  therefore,  gentlemen,  that  in  common 
with  those  who  represent  you,  I  am  eager  to  get  at  the  Dusiness  and  write 
the  sentences  down?  And  that  I  am  particularly  happy  that  the  ground 
is  cleared  and  the  foundations  laid — for  we  have  already  accepted  the  same 
body  of  principles.  Those  principles  are  clearly  and  definitely  enough 
stated  to  make  their  application  a  matter  which  should  afford  no  fundamen- 
tal difficulty. 

And  back  or  us  is  that  imperative  yearning  or  the  world  to  have  all  dis- 
turbing questions  quieted,  to  have  all  threats  against  peace  silenced,  to 
have  just  men  everywhere  come  together  for  a  common  object.  The 
peoples  or  the  world  want  peace  and  they  want  it  now,  not  merely  by  con- 
quest or  arms  but  by  agreement  or  mind. 

It  was  this  incomparably  great  object  that  brought  me  overseas.  It 
has  never  been  deemed  excusable  for  a  President  of  the  United  States  to 
leave  the  territory  of  the  United  States,  but  I  know  that  I  have  the  support 
of  the  judgment  of  my  colleagues  in  the  Government  of  the  United  States 
in  saying  that  it  was  my  paramount  duty  to  turn  away  even  from  the 
imperative  tasks  at  home  to  lend  such  counsel  and  aid  as  I  could  to  this 
great— may  I  not  say  final  ?— enterprise  of  humanity. 


PRESIDENT  WILSON'S  MANCHESTER  ADDRESS. 

The  address  delivered  by  President  Wilson  on  Dec.oOat 
Manchester  was  noteworthy  for  its  direct  notice  that,  while 
the  United  States  favored  a  League  of  Nations,  it  had  not 
forgotten  Washington's  warning  about  "entangling  alliances," 
and  "would  join  no  combination  of  power  that  is  not  a 
combination  of  all  of  us."  This  statement  was  at  once  con- 
trasted in  tho  press  with  the  address  of  Premier  Clemenoeau 
(referred  to  at  length  elsewhere)  in  which  the  French  Premier 
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declared  that  he  had  not  abandoned  "the  old  idea  of  a  balance 
of  power."     President  Wilson's  address  in  full  follows: 

My  Lord  Mayor,  Ladies  and  Gentlemen,  perhaps  1  may  be  permitted 
to  add  fellow  citizens — You  have  made  me  feel  in  a  way  that  is  deeply 
delightful  the  generous  welcome  which  you  have  accorded  me,  and  back  of  it 
I  know  there  lies  the  same  sort  of  feeling  for  tne  great  people  whom  I 
have  the  privilege  of  representing. 

There  Is  a  (•■cling  of  cordiality,  fraternity  and  friendship  between  the 
two  groat  nations,  and  as  I  have  gone  from  place  to  place  and  been  made 
everywhere  to  feel  tho  pulse  of  sympathy  that  is  now  beating  between  us 
I  have  been  led  to  some  very  serious  thought*  as  to  what  the  basis  of  it  all 
Is.  For  I  think  you  will  agree  with  mo  that  friendship  is  not  a  rhere  senti- 
ment— patriotism  is  not  a  mere  sentiment.  It  is  based  upon  a  principle, 
upon  the  principle  that  leads  a  man  to  give  more  than  he  demands. 

Similarly,  friendship  is  based  not  merely  upon  affection,  but  upon  com- 
mon service.  The  man  is  not  your  friend  who  is  not  willing  to  serve  you, 
and  you  are  not  his  friend  unless  you  are  willing  to  serve  him.  And  out  of 
that  impulse  of  common  interest  and  desire  of  common  service  arises  that 
noble  feeling  Whicn  we  consecrate  as  friendship. 

And  so  it  does  seem  to  me  that  the  theme  that  we  must  have  in  our  minds 
now  in  this  great  day  of  settlement  is  the  theme  of  common  interest  and  the 
determination  of  what  it  is  that  is  our  common  interest.  You  know  that 
heretofore  the  world  has  been  governed,  or  at  any  rate  the  attempt  has 
been  made  to  govern  it,  by  partnerships  of  interest,  and  that  they  have 
broken  down.  Interest  does  not  bind  men  together.  Interest  separates 
men.  For,  the  moment  there  is  the  slightest  departure  from  the  nice 
adjustment  of  interests,  then  jealousies  begin  to  spring  up.  There  is  only 
one  thing  that  can  bind  peoples  together,  and  that  is  common  devotion  to 
right . 

Ever  since  the  history  of  liberty  began  men  have  talked  about  their 
rights,  and  it  has  taken  several  hundred  years  to  make  them  perceive  that 
the  principal  condition  of  right  is  duty,  and  that  unless  a  man  performs 
his  full  duty  lie  is  entitled  to  no  right.  It  is  a  fine  co-relation  of  the  in- 
fluence of  duty  that  right  is  the  equipoise  and  balance  of  society. 

And  so,  when  we  analyze  the  present  situation  and  the  future  that  we 
now  have  to  mold  and  control,  it  seems  to  me  there  is  no  other  thought 
than  that  that  can  guide  us.  You  know  that  the  United  States  has  al- 
ways felt  from  the  very  beginning  of  her  story  that  she  must  keep  herself 
separate  from  any  kind  of  connection  with  European  politics.  I  want  to  say 
very  frankly  to  you  that  she  is  not  now  interested  in  European  politics, 
but  she  is  interested  in  the  partnership  of  right  between  America  and 
Europe.  If  the  future  had  nothing  for  us  but  a  new  attempt  to  keep  the 
world  at  a  right  poise  by  a  balance  of  power  the  United  States  would  take 
no  interest,  becai:se  she  Will  join  no  combination  of  power  wl  ich  is  not  a 
combination  of  all  of  us.  She  is  not  interested  merely  in  the  peace  of 
Europe,  but  in  the  peace  of  the  world. 

Therefore,  it  seems  to  me  that  in  the  settlement  which  is  just  ahead 
of  us  something  more  delicate  and  difficult  than  was  ever  attempted 
before  has  to  be  accomplished — a  genuine  concert  of  mind  and  of  purpose. 
But,  while  it  is  difficult,  there  is  an  element  present  that  makes  it  e.isy. 
Never  before  in  the  history  of  the  world,  I  believe,  has  there  been  such 
a  keen  international  consciousness  as  there  is  now. 

There  is  a  great  voice  of  humanity  abroad  in  the  world  just  now  which 
he  who  cannot  hear  is  deaf.  There  is  a  great  compulsion  of  the  common 
conscience  now  in  existence  which  if  any  statesman  resist,  will  gain  for 
him  the  most  unenviable  eminence  in  history.  We  are  not  obeying  the 
mandate  of  parties  or  of  politics.  We  are  obeying  the  mandate  of  human- 
ity. 

That  is  the  reason  why  it  seems  to  me  that  the  things  that  are  most 
often  in  o\ir  minds  are  the  least  significant.  I  am  not  hopeful  that  the 
individual  items  of  the  settlement  which  we  are  about  to  attempt  will  be 
altogether  satisfactory.  One  has  only  to  apply  his  mind  to  any  one  of  the 
Questions  of  boundary  and  of  altered  sovereignty  and  of  racial  aspirations 
to  do  something  more  than  conjecture  that  there  is  no  man  and  no  body  of 
men  who  know  just  how  they  ought  to  be  settled;  and  yet  if  we  are  to 
make  unsatisfactory  settlements  we  must  -see  to'  it  that  they  are  rendered 
more  and  more  satisfactory  by  the  subsequent  adjustments  which  are 
made  possible.  We  must  provide  the  machinery  for  readjustments  in 
order  that  we  have  the  machinery  of  good-will  and  friendship. 

Friendship  must  have  a  machinery.  If  I  cannot  correspond  with  you, 
if  I  Ci  mot  let  in  your  minds,  if  I  cannot  co-operate  with  you,  I  cannot  be 
your  friend;  ;  nu  if  the  world  is  to  remain  a  body  of  friends,  it  must  have 
the  means  of  friendship,  the  means  of  constant  friendly  intercourse,  the 
means  for  constant  watchfulness  over  the  common  interests. 

That  makes  it  necessary  to  make  some  great  effort  to  have  With  one 
another  an  easy  and  constant  method  of  conference,  so  that  troubles  may  be 
taken  when  they  are  little  and  not  allowed  to  grow  until  they  are  big.  I 
never  thought  I  had  a  big  difference  with  a  man  that  I  did  not  find  when  I 
came  into  ci  nfVrence  with  him  that,  after  all,  it  was  rather  a  little  differ- 
ence, and  that  if  we  were  frank  with  one  another  and  did  not  too  much 
stand  upon  that  great  enemy  of  mankind  which  is  called  pride,  we  could 
come  together. 

It  is  the  wish  to  come  together  that  is  more  than  half  of  the  process. 
It  is  a  doctrine  which  ought  to  be  easy  of  .comprjehension  in  a  great  com- 
mercial centre  like  this.  You  cannot  trade  with  a  man  who  suspects  you. 
You  cannot  establish  commercial  and  industrial  relations  with  those  who 
do  not  trust  you.  Good-will  is  the  forerunner  of  trade. s  Good-will  is  the 
foundation  of  trade,  and  trade  is  the, great  amicable  instrument  of  the 
World  on  that  account. 

I  felt,  berore  I  came  here,  at  home  in  Manchester,  because  Manchester 
has  so  many  of  the  characteristics  of  our  great'  American  cities.  I  was 
reminded  of  an  anecdote  of  a  humorous  fellow-countryman  of  mine  who  was 
sitting  at  luncheon  in  his  club  one  day  when  a  man  whom  he  did  not  like 
particularly  came  up  and  slapped  him  on  the  shoulders  a!hd  said: 
Hello,  Ollie.     How  are  you?" 

He  looked  at  hi  a  coldly  and  said: 

"I  don't  know  your  face,  and  I  don't  know  your  name,  but  your  manners 
are  very  familiar."  ' 

I  don't  know  your  name,  but  your  manners  are  very  familiar,  and  very 
delightfully  familiar,  so  that  I  felt  that  in  the  community  of  interest 
and.  understanding  which  is  established  in  great  currents  of  trade  we 
are  enabled  to  see  international  processes  perhaps  better  than  they  can 
be  seen  by  others.  I  take  it  I  am  not  far  from  right  in  supposing  that 
that  is  the  reason  why  Manchester  has  been  the  centre  of  the  great  forward- 
looking  sentiments  of  men  who  had  the  instincts  of  large  planning,  not 
merely  for  the  city  itself,  but  for  the  Kingdom  and  the  Empire  and  the 
world.  And  with  that  outlook  we  can  be  sure  we  can  go  shoulder  and 
shoulder  together. 

I  wish  it  were  possible  for  us  to  do  something  like  some  of  my  very 
stern  ancestors  did,  for  among  my  ancestors  are  those  very  determined 
persons  who  were  known  as  the  Covenanters.  I  wish  we  could,  not.  for 
Great  Britain  and  the  United ,  States ,  but  for  France,  for  Italy  and  the 
World,  enter  into  a  great  league  and  covenaut  declaring  ourselves  first  of 
all  friends  of  mankind  and  uniting  ourselves  together  for  tho  maintenance 
of  the  triumph  of  right.  ■   ■ 


MANCHESTER  "GUARDIAN"  ON  DANGERS  IMMI- 
NENT WITH  DELAY  OF  PEACE  CONFERENCE. 

The  Manchester  "Guardian"  in  commenting  upon  Presi- 
dent Wilson's  mission,  and  the  urgency  of  assembling  the 
peace  conference  without  further  delay,  was  quoted  in  cable- 
grams on  Dec.  31  as  saying: 

While  we  are  talking  and  demonstrating  others  are  acting,  and  by  no 
means  acting  in  a  sense  favorable  to  the  translation  of  the  ideal  into  the 
practical  and  the  establishment  of  a  rule  of  justice  and  good-will  among 
the  nations  of  the  earth. 

Italy  is  creating  accomplished  facts  on  the  eastern  shore  of  the  Adriatic; 
a  powerful  party  is  forming  in  France  which,  not  content  with  the  recovery 
of  Alsace  and  Lorraine  and  tho  happy  healing  of  that  historic  sore,  threatens 
to  create  a  fresh  sore  by  annexation  beyond  its  borders.  In  Belgium  claims 
are  being  influentially  asserted  not  only  to  Luxemburg,  but  to  sundry 
portions  of  Dutch  territory  on  her  northern  and  eastern  border.  Poland 
is  threatening,  and  perhaps  actually  has  occupied  Danzig,  a  German  city 
with  a  mere  sprinkling  of  Poles,  and  thus  to  cut  off  East  Prussia  from 
West  Prussia,  and  apparently  she  designs  to  pursue  her  enterprise  by 
occupying  purely  German  territory  further  west  and  south. 

Now,  this  is  obviously  not  exactly  conformable  to  either  the  spirit  or  the 
letter  of  President  Wilson's  terms,  but  is  an  attempt  to  forestall  the  de- 
cisions of  the  conference  whon  it  meets  and  must  tend  gravely  to  hamper 
its  work. 


OVERWHELMING   VICTORY  FOR  LLOYD   GEORGE  IN 
BRITISH   ELECTIONS. 

An  overwhelming  victory  for  the  supporters  of  the  present 
Coalition  Governmen  marked  the ,  result  of  the  British 
general  elections  held  on  Dec.  14,  the  ballots  for  which 
were  counted  and  the  vote  announced  on  Dec.  28.  The 
new  Parliament  according  to  complete  returns  will  be  made 
up  as  follows: 

Coalition. 

Coalition  Unionists 334 

Coalition  Liberals 127 

Coalition  Labor 10 

Total  coalitionists , 471 

Other  Parlies. 

Unionists 46 

Asquith  Liberals 37 

Labor  . , 65 

National  Party 2 

Socialist 1 

Irish  Nationalists 7 

Sinn  Feiners 73 

Independents 5 

Total  of  other  parties 236 

Coalition  majority . 235 

•    ■       Coalition  majority  with  46  Unionists 327 

Grand  total _•_. 707 

It  is  explained  that  all  Coalitionists,  with  the  Unionists 
and  the  National  Party,  may  be  regarded  roughly  as  sup- 
porting Lloyd  George.  Eliminating  the  Sinn  Feiners,  who, 
following  their  usual  tactics,  have  announced  that  they 
will  npt  take  their  seats,  it  will  be  -seen,  therefore,  that  the 
only  opposition  will  be  formed  by  the  Asquithian  Liberals, 
Laborites  and  Independents.  Thus,  counting  the  46 
Unionists  with  the  Coalitionists,  the  Lloyd  George  Govern-, 
ment  will  control  517  out  of  a  total  of  634  seats,  leaving  only 
117    seats   for   all   others'.  ' 

The  most  striking  features  of  the  elections  were  the  prac- 
tical disappearance  of  two.  great  parties — the  Liberals  and 
the  Irish  Nationalists — and  the  portentipus  victory  of  the 
Sinn  Feiners  in  Ireland.  The  Liberal  Party  which  entered 
the  last  Parliament  (elected  in  1910)  with  272  members, 
had  been  some\vhat  reduced  as  a  result  of  bye-elections, 
-but  still  had  260  members  when  Parliament  was  prorogued 
in  November.  This  has  now  been  reduced  to  37  members, 
and  the  leadar  of  the  party,  former  Premier  Herbert  H. 
Asquith,  was  himself  defeated  for  re-election  in  his  con- 
stituency  of   East   Fife. 

The  Sin  Fein  victory  had  been  forecast  by  recent  develop- 
ments in  Ireland,  but  was  even  more  sweeping  than  antici- 
pated, their  candidates  being  elected  in  most  cases  by  very 
large  majorities.  Instead  of  taking  their  seats  in  the  British 
Parliament,  the  Sinn,  Feiners-  have  announced  their  inten- 
tion to  meet  in  Ireland  as  an  Irish  Parliament,  and  appeal 
to  the  Peace  Conference  for  recognition  of  Irish  indepen- 
dence. - 

Many  notable  political  leaders  suffered  defeat  in  the 
election,  the  most  surprising,  of  course,  being  that  of  ex- 
Premier  Asquith.  His  defeat  by  Col.  Sir  Alexander  Sprot, 
just. back  after  four  years  with  the  army  in  France,  is.  at- 
tributed toVotejs  oLsoldiers  and  sailors  and  men  discharged 
from  the  army,  though  it  is  also  explained  that  Mr.  Asquith 
had  to  labor  against  the  disadvantage  of  having  understood 
until  nearly  the.last^moment  that  he  was  not  to  be  oppose  I, 
hence  he  arranged  for  meetings  in  other  parts  of  the  country 
and  had^tOjfulfill^these  engagements  and   neglect  his  own 
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constituency.  It  is  expected  that  a  seat  will  be  found  for 
him  by  the  resignation  immediately  after  the  new  Parlia- 
ment meets  of  somo  one  of  his  followers. 

Along  with  Mr.  Asquith  there  went  down  to  defeat  sev- 
eral of  his  strongest  supporters,  Reginald  McKenna,  Sir 
John  Simon,  Walter  Runciman  and  Herbert  Samuel.  Other 
defeated  candidates  were  Arthur  Henderson,  Laborite,  and 
former  member  of  the  War  Cabinet,  defeated  by  a  Coalition 
Liberal;  Philip  Snowden,  Laborite,  and  an  avowed  pacifist; 
and  John  Dillon,  leader  of  the  Irish  Nationalists.        • 

On  the  other  hand  all  the  members  of  the  Coalition  Gov- 
ernment were  re-elected  by  large  majorities.  Lloyd  George 
was  returned  for  Carnarvon  by  13,000  majority,  Winston 
Churchill  received  15,000  majority,  and  Andrew  Bonar 
Law   13,000. 

The  Laborites,  while  the  largest  of  the  opposition  groups 
in  the  new  Parliament,  did  not  poll  as  heavy  a  vote  as  ex- 
pected. They  increased  their  representation,  however, 
from  38  in  the  old  House  to  65.  The  avowed  pacifists 
were  all  defeated.  The  status  of  the  previous  House  of 
Commons,  with  the  fluctuations  in  party  strength,  were 
set  forth  as  follows  in  the  New  York  "Times"  of  Dec.  29: 

The  House  of  Commons  Which  went  out  of  existence  when  Parliament  was 
dissolved  on  Nov.  25  was  elected  in  1910.  There  were  then  670  seats  to 
fill,  as  against  707  to  fill  by  the  general  election  on  Dec.  14,  the  count  of 
which   was   announced   yesterday. 

The  following  was  the  strength  of  the  House  as  it  stood  in  1910,  in  1916, 
and  on  the  day  of  its  dissolution  last  month,  alterations  meanwhile  having 
been  made  by  bye- elections: 

1910.  1916.  1918. 

Unionists _272  285  282 

Liberals 272  261  260 

Laborites ..42  39  38 

Nationalists 84  76  78 

Independent  Nationalists __  8 

Sinn  Feiners ..  __  6 

Independent __  1 

Total 670  670  664 

The  new  Parliament  will  be  known  as  the  Second  Parliament  of  George 
V.  King  Edward  had  two  and  Queen  Victoria  fifteen,  from  Sept.  11 
1837  to  Jan.  8  1906.  The  First  Parliament  of  King  George  met  Jan.  31 
1911.  Its  duration  exceeds  that  of  any.  Queen  Victoria's  longest  Par- 
liament was  the  Sixth.  It  lasted  six  years,  one  month  and  six  days,  or 
from  May  31  1859  till  July  6  1865,  covering  the  period  of  the  American 
Civil  War. 


ANNUAL  BANQUET  OF  TRUST  COMPANIES  OF  U.  S. 
TO  BE  HELD  FEB.  20. 
John  W.  Platten,  President  of  the  Trust  Company  Sec- 
tion of  the  American  Bankers  Association,  announces  that 
the  eighth  annual  dinner  of  the  Trust  Companies  of  the 
United  States  will  be  held  at  the  Waldorf-Astoria,  New  York 
City,  on  Thursday  Evening,  Feb.  30. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
auction  this  week.  Sales  of  bank  stock  at  the  Stock  Ex- 
change amount  to  120  shares.  Extensive  tables  reporting 
bid  and  asked  quotations,  deposits,  surplus,  &c,  of  banks 
and  trust  companies  in  all  important  cities  in  the  United 
States  are  published  monthly  in  the  "Bank  and  Quotation" 
Section,  the  January  issue  of  which  accompanies  to-day's 
"Chronicle."  Bid  and  asked  quotations  for  all  New  York 
City  bank  and  trust  company  stocks  are  also  published 
weekly  in  another  department  of  this  paper,  and  will  be 
found  to-day  on  page  70. 

Shares.  BANK— New  York.  Low    High.  Close.      Last  previous  sale. 
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The  directors  of  the  National  Bank  of  Commerce  in  New 
York  on  Jan.  2  voted  to  transfer  $5,000,000  from  undivided 
profits  to  surplus,  thereby  increasing  surplus  account  from 
$15,000,000  to  $20,000,000.  The  bank  now  has  a  capital 
and  surplus  of  $45,000,000  and  undivided  profits  of  more 
than  $4,500,000.  A  year  ago  the  surplus  fund  was  increased 
from  $10,000,000  to  $15,000,000.  This  further  increase 
in  the  surplus  account  of  the  National  Bank  of  Commerce  is 
in  keeping  with  the  continued  progress  the  institution  has 
made  under  President  James  S.  Alexander,  who  was  elected 
to  office  in  1911.  At  that  time  the  bank's  resources  were 
over  $207,000,000.  At  the  last  call  for  a  statement  of 
condition  made  by  the  Comptroller  of  the  Currency  Nov.  1 
1918,  the  total  resources  wore  over  $590,000,000. 


Commercial  banking  has  been  mado  more  efficient  through 
acceptances,  it  is  declared  by  President  .lames  s.  Alexander 
of  the  National  Bank  of  Commerco  in  New  York,  in  the  fore- 
word of  a  book  of  130  pages  just  issued  by  the  bank  to  further 
acceptance  dealings  and   "to  meet  the  needs  of  practical 


business  men  and  bankers."  The  book,  entitled  "Commer- 
cial Banking  Practice,"  contains  a  compilation  of  the  statu- 
tory provisions  and  Federal  Reserve  Board  rulings  and  regu- 
lations governing  acceptances.  The  material  is  compactly 
presented  in  a  carefully  classified  arrangement,  constituting 
a  ready  reference  for  authoritative  information  either  on 
specific  points  or  general  phases  of  bank  and  trade  accep- 
tances. Marginal  captions  running  with  the  text  and  a  de- 
tailed index  have  been  provided  to  aid  this  purpose.  The 
book  is  divided  into  four  parts.  Part  I  deals  with  banking 
acceptances.  Part  II  takes  up  rediscounts  with  Federal 
Reserve  banks.  Part  III  has  to  do  with  advances  of  Federal 
Reserve  banks  on  promissory  notes  to  member  banks,  and 
Part  IV  with  open  market  transactions. 


Special  efforts  are  being  made  by  New  York  State  Super- 
intendent of  Banks,  George  I.  Skinner,  to  complete  the 
liquidaton  of  the  assets  of  all  failed  institutions  under  his 
supervision  and  to  distribute  the  proceeds  of  such  liquida- 
tion among  the  depositors  and  creditors.  In  announcing 
this  under  date  of  Dec.  28  the  Banking  Department  says: 

With  this  end  in  view.  Superintendent  Skinner  has  obtained  the  ap- 
proval of  the  Supreme  Court  to  pay  additional  dividends  to  the  depositors 
with  tbe  following  institutions:  The  Borough  Bank  of  Brooklyn,  Union 
Bank  of  Brooklyn,  Washington  Savings  Bank  of  New  York  and  the  Sea 
Cliff  Bank  of  Sea  Cliff,  Long  Island. 

Checks  representing  6%  dividends  have  been  mailed  to  the  depositors 
with  the  Borough  Bank  of  Brooklyn,  resulting  in  a  disbursement  of  $54,- 
782.  The  depositors  with  the  Union  Bank  of  Brooklyn  are  to  receive  an 
additional  5%  dividend  which  will  mean  the  disbursement  of  $179,770. 
This  will  make  the  second  5%  dividend  paid  to  these  depositors  this  year. 

The  depositors  with  the  Washington  Savings  Bank  are  to  receive  an 
additional  12%  dividend,  resulting  in  the  disbursement  of  $170,730,  and 
making  a  total  of  75%  paid  in  dividends. 

The  depositors  with  the  Sea  Cliff  Bank  are  to  receive  an  additional  1 1  % 
dividend,  making  a  total  payment  of  100%  in  dividends.  In  addition 
these  depositors  are  to  receive  6%  interest  on  their  claims.  The  payment 
of  11%  and  interest  will  result  in  the  disbursement  of  $16,000. 

The  amount  to  be  disbursed  by  the  payment  of  these  four  dividends 
aggregates  $421,282,  making  a  total  of  over  $950,000  paid  in  dividends 
during  1918  by  Superintendent  Skinner  to  the  depositors  of  defunct  in- 
stitutions under  the  supervision  of  the  New  York  State  Banking  Depart- 
ment. Since  the  organization  of  the  Liquidation  Bureau,  a  total  of  over 
$14,000,000  has  been  returned  in  dividends  to  depositors  of  incorporated 
banking  institutions  closed  by  the  New  York  State  Banking  Department. 

Commenting  upon  the  work  of  the  Liquidation  Bureau 
during  1918,  Superintendent  Skinner,  in  his  annual  report 
to  the  Legislature,   says: 

A  special  effort  is  being  made  to  complete  the  liquidation  of  the  assets 
of  all  failed  institutions  and  to  distribute  the  proceeds  of  such  liquidation 
among  the  depositors  and  creditors.  A  single  bank  examiner  now  acts 
as  the  special  deputy  superintendent  in  charge  of  all  such  liqtiidations  but 
one,  and,  as  the  result  of  the  consolidation  of  the  work  and  the  practical 
completion  of  certain  liquidations,  large  economies  have  been  effected. 
During  the  past  year  there  has  been  an  approximate  reduction  of  50%  in 
the  amount  paid  for  rentals  and  for  clerical  service.  An  agreement  has 
been  entered  into  for  the  sale  of  the  sole  remaining  property  of  any  size 
belonging  to  the  Binghamton  Trust  Company  upon  such  terms  as  will 
ultimately  permit  the  payment  of  a  further  dividend  to  the  depositors 
with  that  corporation.  An  offer  has  been  received  which  practically 
involves  the  settlement  of  the  action  against  the  stockholders  of  the  La- 
fayette Trust  Company  and  the  sale  of  its  remaining  assets.  This  offer, 
if  accepted,  will  permit  an  immediate  additional  payment  to  depositors 
with  that  institution  of  more  than  one-half  as  much  as  has  been  paid  in 
the  ten  years  since  the  institution  was  closed.  They  have  already  received 
55%  of  their  claims.  In  view  of  the  final  disposition  of  bitterly  con- 
tested litigation  and  the  large  immediate  payment  to  depositors  rendered 
possible  by  this  officer,  it  will  be  submitted  to  the  court  for  its  approval. 

The  Liquidation  Bureau  is  still  rendering  such  assistance  as  is  practicable 
in  the  liquidation  of  the  affairs  of  private  bankers  which  were  closed  by  it. 
Such  liquidations  are  conducted  under  the  Bankruptcy  Law  of  the  United 
States.  Notwithstanding  the  delays  and  litigation  sometimes  incident  to 
liquidation  by  this  Department,  I  believe  the  interests  of  depositors  with 
private  bankers  would  be  better  protected,  if  private  bankers  who  set 
aside  a  permanent  capital  and  segregate  their  banking  assets  were  exempted 
from  the  provisions  of  the  Bankruptcy  Law  and  their  affairs  in  case  of 
failure  liquidated  by  the  Superintendent  of  Banks  in  the  same  manner  as 
the  affairs  of  incorporated  institutions.  The  liquidation  of  failed  in- 
stitutions is  at  best  a  thankless  task.  Depositors  with  such  institutions 
who  cannot  of  course  be  paid  the  full  amount  of  their  claims  are  always 
dissatisfied  and  forgetful  of  the  fact  that  in  such  liquidations  the  Superin- 
tendent of  Banks  and  his  examiners  can  have  but  one  ambition  which  is 
to  realize  as  much  as  possible  for  them.  No  superintendent  would  there- 
fore recommend  an  extension  of  his  duties  and  responsibilities  in  connec- 
tion with  such  liquidations,  except  as  a  matter  of  duty. 

Two  decisions  of  importance  in  the  liquidation  of  institutions  under  the 
supervision  of  this  Department  were  rendered  by  Supreme  Court  Justice 
Stephen  Callaghan  of  Brooklyn  in  actions  to  enforce  the  double  liability 
of  stockholders  of  the  Union  Bank  of  Brooklyn  and  the  Borough  Bank  of 
Brooklyn.  Justice  Callaghan  upheld  the  contention  of  the  attorneys  for 
the  Superintendent  that  they  were  entitled  to  collect  interest  upon  the 
principal  sums  involved  from  the  time  when  demand  for  the  payment  of 
an  assessment  of  100',    was  made  by  the  Superintendent  of  Banks. 

In  connection  with  the  liquidation  of  the  Carnegie  Trust  Company,  the 
local  courts  of  Tennessee  have  refusod  to  enforce  the  double  liability  of 
stockholders  against  residents  of  that  State  and  tints  far  their  decision  has 
been  upheld  by  the  United  states  courts. 

The  third  annual  reception  by  the  Irving  National  Bank 
of  this  city  to  its  depositors  was  held  Tuesday  at  the  Bank's 
quarters  in  the  Woolworth  Building.  This  annual  reception 
has  become  a  permanent  institution  in  the  Irving,  forming'a 
part  of  its  regular  activities.  The  object  is  to  maintain 
cordial  persona]  relations  with  customers  and  other  friends. 
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The  spacious  quarters  of  the  bank,  extending  through  several 
floors  of  the  Woolworth  Building  were  thrown  open  to  guests. 
An  informal  reception  was  held,  refreshments  served  and 
everyone  who  wished  had  an  opportunity  to  visit  the  different 

departments  of  the  bank. 

♦ 

Announcement  was  made  on  Jan.  2  by  Edouard  de  Billy, 
Deputy  High  Commissioner  of  the  French  Government 
that  the  title  of  Chevalier  of  the  Legion  of  Honor  had  been 
conferred  by  that  Government  upon  Charles  H.  Sabin, 
President  of  the  Guaranty  Trust  Co.  of  New  York.  The 
Guaranty  announces  that  H.  D.  Bentley,  for  some  time  an 
Assistant  Manager  of  its  Bond  Department,  has  been 
appointed  Manager  of  the  Bond  Department  of  its  Fifth 
Avenue  Office. 


James  I.  Bush,  former  Correspondent  of  the  Guaranty 
Trust  Co.  of  New  York,  has  just  returned  to  town,  having 
been  placed  on  inactive  duty  of  the  U.  S.  N.  R.  F.  Mr. 
Bush  will  again  return  to  his  former  position  as  Chicago 
Correspondent  of  the  Guaranty  Trust,  105  South  La  Salle 
Street,  Chicago. 


The  directors  of  the  National  City  Company  of  New- 
York  have  made  P.  V.  Davis,  head  of  the  railroad  depart- 
ment, a  Vice-President  of  thecompany;  F.  F.  Winans,  head 
of  the  Chicago  office,  a  resident  Vice-President;  and  Edward 
F.  Barrett,  now  chief  clerk,  Assistant  Secretary.  H.  S. 
Boone  of  San  Francisco,  B.  H.  Collins  of  Atlanta  and  S.  B. 
Terry  of  Chicago  have  been  made  Assistant  Vice-Presi- 
dents. The  appointment  of  the  following  new  district 
sales  managers  was  announced  at  the  same  time:  William 
Miller,  Atlanta,  Ga.;  Chester  H.  Pease,  Portland,  Maine. 
R.  W.  Leith,  Providence,  R.  I.;  Dolson  Quier,  Kansas  City; 
Harry  Markoe,  Jr.,  Seattle;  T.  A.  Bakins,  Philadelphia; 
R.  W.  Hynson,  Washington,  D.  C;  and  Norman  L.  C. 
Mather,  Montreal.  W.  K.  Zerringer  has  been  made  as- 
sistant district  manager  at  Philadelphia.  Mr.  Mather  was 
formerly  of  the  firm  of  Farrell,  Mather  &  Co.,  Montreal, 
which  has  been  dissolved.  This  is  the  first  Canadian  office 
of  the  National  City  Company.  The  National  City  Com- 
pany opened  on  Jan.  2  another  new  office,  located  in  Roches- 
ter, with  John  Day  in  charge. 

Arthur  D.  Wolf  has  been  elected  a  Vice-President  of  the 
Union  Exchange  National  Bank  of  this  city. 


Announcement  that  controlling  interest  in  the  Lincoln 
Trust  Co.  of  this  city  had  been  acquired  by  the  Banca  Com- 
merciale  Italiana  of  Milan,  the  largest  commercial  bank  in 
Italy,  was  made  on  Dec.  31  by  A.  S.  Webb,  President  of  the 
trust  company.  The  purchase,  it  is  said,  will  make  the 
latter  practically  the  branch  in  the  United  States  of  the 
Italian  institution.  It  is  said  that  this  is  the  first  instance 
of  control  of  an  established  financial  institution  in  the 
United  States  being  acquired  by  a  foreign  bank.  The  Ba/nca 
Commerciale  Italiana  has  fifty  branches  in  Italy  and  one  in 
London.  It  has  a  capital  of  about  $40,000,000  and  surplus 
of  $13,000,000.  The  Lincoln  Trust,  which  was  established 
in  1902,  has  a  capital  of  $1,000,000,  deposits  of  $17,000,000 
and  resources  of  over  $24,000,000.  According  to  President 
Webb  the  present  officers  will  continue,  only  minor  changes 
being  anticipated.  •        ..    -       . 


.  A  number  of  new  appointments  to  the  official  staff  of  the 
Equitable  Trust  Co.  of  this  city  were  announced  this  week 
as  follows: 

Vice-Presidents,  Richard  R.  Hunter,  formerly  Secretary,  and  Herman  J. 
Cook,  formerly  Treasurer. 

Secretary,  William  J.  Eck,  formerly  Assistant  .Secretary. 

Treasurer,  Arthur  A.  Miller,  formerly  Assistant  Treasurer. 

Assistant  Secretary,  George  V.  Drew,  formerly  Assistant  Manager 
Colonial  Branch;  Prank  H.  Shipman,  formerly  Assistant  Treasurer;  Harry 
P.Nash  Jr.,  Joseph  E.  Smith,  Virgil  W.  Miller  and  Russel  Brittingham. 

Manager  Publicity  and  New  Business — James  Q.   Newton. 

Assistant  Manager  Real  Estate  Department,  William  J.  McNicol. 

Assistant  Managers,  Colonial  Branch,  P.  A.  Scherer  and  W.  P.  Hough 
ton. 

At  a  special  meeting  of  the  stockholders  of  the  New  Neth- 
erlaud  Bank,  of  this  city,  to  be  held  on  Jan.  14,  action  will 
be  taken  on  the  question  of  increasing  the  capital  from 
$200,000  to  $300,000.  It  is  proposed  to  issue  the  new  stock 
at  $200  per  share. 

Application  has  been  made  .to  the  Comptroller  of  the 
Currency  for  a  charter  for  the  First  National  Bank  of  Re- 
vere, Mass.,  capital  $100,000.  V 


Robert  B.  Newell,  a  Vice-President  of  the  Fidelity  Trust 
Co.  of  Hartford,  Conn.,  has  been  elected  Treasurer  of  the 
institution  to  succeed  Loomis  A.  Newton  who  has  resigned. 
Mr.  Newell  has  been  with  the  Fidelity  Trust  Co.  since 
April  1917  at  which  time  he  was  elected  a  Vice-President. 
Prior  to  that  time  he  was  with  the  State  Savings  Bank  of 
Hartford  for  ten  years.  He  was  born  in  Hartford  in  1879. 
Mr.  Newton  had  been  in  the  employ  of  the  Fidelity  Trust 
Co.    for    thirty    years. 

A  plan  to  unite  the  City  Bank  and  the  Central  City  Trust 
Co.  of  Syracuse,  N.  Y.,  was  approved  by  the  directors  of  the 
latter  institution  on  Dec.  23  and  a  meeting  at  which  the  con- 
sent of  the  stockholders  will  be  asked  has  been  called  for 
Jan.  13.  On  the  following  day  (Jan.  14)  the  stockholders  of 
the  City  Bank  will  meet  to  vote  on  the  proposed  merger  and 
also  on  the  transforming  of  the  institution  into  a  trust  com- 
pany under  a  new  certificate  of  organization,  giving  increased 
money-making  powers.  The  application  for  this  certificate, 
we  understand,  has  already  been  made.  The  enlarged  in- 
stitution will  probably  be  known  as  the  City  Bank  Trust  Co., 
with  a  capital  of  $1 ,400,000  and  surplus  and  undivided  profits 
of  more  than  $700,000.  The  basis  upon  which  the  amalga- 
mation is  to  be  arranged  is  three  shares  of  Central  City  Trust 
Co.  at  $200  per  share  for  four  shares  of  City  Bank  stock  at 
$150  per  share,  the  rating  being  agreed  upon  for  this  purpose. 
The  undivided  profits  of  the  Central  City  Trust  Co.  after 
the  deduction  of  charges  will  be  distributed  to  the  sharehold- 
ers as  a  cash  dividend.  Arthur  N.  Ellis,  President  of  the 
City  Bank,  is  to  be  the  President  of  the  enlarged  institution. 


R.  Bruce  Wallace  was  elected  President  and  a  director  of 
the  Manayunk  National  Bank  of  Philadelphia  on  Dec.  24. 
Mr.  Wallace  succeeds  Edward  H.  Preston,  whose  death  was 
announced  in  our  issue  of  Dec.  14,  1918.  Eugene  J.  Morris, 
Assistant  Cashier,  has  been  advanced  to  the  post  of  Cashier. 

James  MacBurney  has  been  elected  Secretary  and  Treas- 
urer of  the  Haddington  Title  &  Trust  Co.  of  Philadelphia. 
Mr.  MacBurney  had  previously  been  connected  with  the  State 
Banking  Department  as  an  expert  accountant.  Along  with 
Mr.  MacBurney 's  election  as  Secretary  and  Treasurer  of 
the  Haddington  Title  &  Trust  Co.,  Claude  Henderson  has 
been  made  Assistant  Secretary  and  Treasurer. 


Raymond  R.  Bosworth  and  Herbert  S;  White  were  ap- 
pointed Assistant  Cashiers  bf  the  Third  National  Bank  of 
Philadelphia  on  Dec.  19.     The  officers  of  the  bank  are: 

Lewis  R.  Dick,  President;  G.  Brinton  Roberts,  Vice-President;  W  Clif- 
ord  Wood,  Cashjier;  Wm.  T.  Tomlinson,  Assistant  Cashier;  Raymond  R. 
fBosworth,  Assistant  Cashier;  Herbert  S.  White,  Assistant  Cashier. 


Edward  E.  Newman,  Secretary  of  the  Cleveland  Trust 
Co.  of  Cleveland,  died  in  Kansas  City  on  Dec.  25  of  pneu- 
monia superinduced  by  Spanish  influenza.  Mr.  Newman, 
who  was  thirty-eight  years  of  age,  was  born  in  Cleveland. 
He  entered  the  Cleveland  Trust  Co.  as  a  stenographer  in 
1897.  Tn  1907  he  was  elected  Trust  Officer;  in  1910  he  be- 
came Assistant  Secretary,  and  in  1914  Secretary  of  the  insti- 
tution. He  was  also  in  charge  of  the  corpoi-ate  trust  depart- 
ment for  many  years.  Mr.  Newman  was  interested  in  sev- 
eral Cleveland  enterprises,  among  them  being  the  Cleveland 
Advertising  Club  of  which  he  was  Treasurer  and  a  director. 


The  Ohio  Savings  Bank  &  Trust  Co.  of  Toledo  recently 
purchased  for  $220,000  certain  assets  (assets  above  liabili- 
ties) of  the  Continental  Trust  &  Savings  Bank. Co.  (capital 
$200,000)  and  at  the  same  time  purchased  the  entire  assets 
of  the  Market  Savings  Bank  Co.  (capital  $200,000)  of  that 
city.  The  remaining  assets  of  the  Continental  Trust  & 
Savings  Bank  Co.  will  be  liquidated  by  the  Continental 
and,  we  are  informed,  finally  should  result  in  its  stock- 
holders receiving  approximately  $200  per  share  for  their 
stock.  The  assets  of  the  Market  Savings  Bank  Co.  were 
purchased  by  the  Ohio  Savings  Bank  &  Trust  Co.  at  a 
price  netting  the  stockholders  $110  per  snare.  The  en^ 
larged  institution,  which  has  thus  become  'the  largest  bank-  , 
ing  institution  in  Toledo,  has' a  capital  of  $1,000,000  with, 
surplus  and  undivided  profits  of  $677,478.  The  par  value 
of  its  shares  is- $100.  The  officers  of  the  Ohio  Savings 
Bank  &  Trust-  Co.  are: 

George  M.  Jones,  President;  Howard  I.  Shepherd.  First  Vice-President; 
Edward  Kirschner,  Vice-President  and  Secretary;  Frank  P.  Kennison, 
Vice-President  and  Trust  Officer;  Seymour  II.  Hoff.  Treasurer;  Ernest 
W.  Davis,  Comptroller;  Rowland  J.  Tappan,  Manager  Safe  Deposit 
Department,  and  C.  Emil  Christen,   Manager  Foreign  Department. 


43 


THE   CHRONICLE 


[Vol.  108. 


The  Comptroller  of  the  Currency  has  approved  a  $100,000 
increase  in  the  capital  of  the  First  National  Bank  of  Gas- 
tonia,  N.  C,  raising  the  amount  from  $150,000  to  $250,000. 

The  Hamilton  National  Bank  of  Chattanooga,  Tenn., 
with  capital  of  $1,000,000,  recently  purchased  the  State 
Bank  of  Commerce  of  that  city  with  capital  of  $150,000, 
paying  90  cents  on  the  dollar  for  the  stock. 


A  charter  has  been  issued  by  the  Comptroller  of  the  Cur- 
rency for  the  Union  National  Bank  of  Seattle,  Wash.,  with 
a  capital  of  $300,000.  The  proposed  institution,  as  indi- 
cated in  our  issue  of  Oct.  26,  will  represent  a  conversion  of 
the  Union  Savings  &  Trust  Co.  of  Seattle  with  two  branches 
within  the  limits  of  the  city  of  Seattle. 


The  following  appointments  have  been  announced  from 
the  head  office  of  the  Union  Bank  of  Canada  at  Winnipeg: 


F.  W.  S.  Crispo,  Assistant  General  Manager  at  the  Winni- 
peg office;  F.  W.  Ashe,  Assistant  General  Manager  at  Lon- 
don, England,  and  George  Wilson,  Assistant  General  Man- 
ager at  Toronto. 

The  annual  report  of  the  Bank  of  Toronto,  covering  the 
fiscal  year  ended  Nov.  30,  makes  a  highly  satisfactory  show- 
ing for  the  twelve  months.  Assets  for  the  year  passed  the 
$100,000,000  mark,  being  shown  in  the  report  as  $100,- 
207,997  against  $84,293,918  last  year.  Net  profits  are  given 
at  $844,402  as  compared  with  $802,920  in  1917.  There 
was  a  balance  from  the  previous  year  of  $555,306,  which, 
when  added  to  the  net  profits  for  the  year  just  closed,  made 
$1,399,708  available  for  distribution.  Out  of  this  sum  divi- 
dends amounting  to  $550,000  (11%  per  annum)  were  paid; 
$50,000  was  appropriated  for  war  tax  on  circulation;  $110,- 
884  was  written  off  bank  premises;  $38,200  was  subscribed 
to  patriotic  and  other  subscriptions  and  $25,000  transferred 
to  officers'  pension  fund,  leaving  a  balance  of  $825,623  to 
be  carried  forward  to  new  profit  and  loss  account. 


PRICES  IN  1918  AT  THE  NEW  YORK  STOCK  EXCHANGE. 

The  tables  on  the  following  pages  show  the  highest  and  lowest  prices  at  the  New  York  Stock  Exchange 
of  Railroad,  Industrial  and  Miscellaneous  bonds  and  stocks,  and  also  of  Government  and  State  securities, 
for  each  month  of  the  past  year.  The  tables  are  all  compiled  from  actual  sales.  Under  a  resolution  of  the 
Governing  Committee  of  the  Stock  Exchange,  prices  of  all  interest-paying  bonds  since  Jan.  1  190!)  have 
been  on  a  different  basis.  The  buyer  now  pays  accrued  interest  in  addition  to  the  -stated  price  or  quotation. 
Previous  to  1909  the  quotations  were  "flat" — that  is,  the  price  included  all  accrued  interest.  Income 
bonds  and  bonds  upon  which  interest  is  in  default  are  still  dealt  in  "flat." 

COURSE    OF    PRICES    OF    RAILROAD    AND    MISCELLANEOUS    BONDS. 

101§. 


BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

Seplembei 
Low    High 

October 
Low    High 

November 
Lop    High 

December 
Low    High 

56 

827g 

59 

853s 

56       56 
82%    8538 

55 

80 

56 
83 

52 
80 

53% 

81% 

51% 
80% 

51% 
81% 

55% 
7934 

56 

86 

54% 

84 

85% 

81 

6484 

90 

85% 
81 

57      59 

Atchison  Topeka  &  Santa  Fe — 

80 
80 
7134 

81% 

80 

73i2 

80i8 

8234 

80% 

81% 

79 

81 

83%    87% 

Adjustment  gold  1995 4 

72% 

73 

74%    76 

.... 

.... 

73l2 

7312 

74 

73% 

73% 

74 

73% 

74% 

.... 

.... 

74% 

74% 

.... 

.... 

72 

77 

79       80 

Stamped 4 

74% 

75 

76       78 

7138 

741 2 

73 

74 

74l2 
72>s 
82i4 
82 14 

76is 

73 

87 

873.1 

73% 

75 

73% 

7534 

70 

71% 

71% 

79 

78 

82% 

78%   81 

83      8434 
8412    8458 

8258 
84 

86 
86 

81% 
82 

8384 
83i4 

84 
8434 

84 
86 

71% 
84 

71% 
86 

71% 
85% 

72 
96 

92" 
91% 

9¥% 
91% 

75%    76 

Convertible  1960 4 

East  Okla  Div  1st  1928   ...A 

84 

86 

84 

85 

91% 

¥l% 

95      95% 

79 

76% 
83% 

79% 

78 

95% 

79 
78 
83% 

81 

78% 
95% 

SO 
8234 

81% 

81% 

80% 
82% 

8434 
82 

77 
79 

8H4 
75 

77 
81 

83% 
75 

80* 

8034 

78 

¥s~ 

83% 
81 

76% 
83% 

77 
78% 

76% 
83% 

80 
79% 

76% 

76% 

77 

77 

74% 
83% 

80% 
74 

78i4 
85 

83% 

SOI4 

82  lg 
84% 

84 
81 

98% 

85% 
85% 

89% 

89% 
98l2 

7Slg    86 

Cal-Ariz  1st  &  ref  1962. ..4H 

8312    8412 

811-    821- 

79 
82 

79 

84 

85%    85'4 

Atlantic  Coast  Line — 

lst!952gold         .4 

General  unified  1964 4M 

Alabama  Mid  1st  gu  1928_..5 

78% 

76 

9534 

80 

77 
9534 

78% 
76 

80% 
76% 

84       85 

84%    87% 

Bruns  &  West  1st  gu  1938. .4 

78 
69% 

78 
79 

Lou  &  Nashv  coll  1952  g___4 
Sav  Fla  &  West  1st.  1934...6 

70 

71l2 

71       73% 

70 

72i.i 

70i8 

7234 

7H2 

73% 

70 

71% 

70% 

71 

71% 

72% 

69% 

72% 

78 

81% 

78%    80% 
103     108 

Silv  Spgs  O  &  G  gu  1918 4 

90 

87 
77 
7C34 
80 

09 

89% 
78 

79i2 
83i2 

99 

8658 

76l2 

79l8 

80 

83l2 

72i4 

82 

"ii" 

99% 

89 

78% 

80% 

82 

83i2 

76 

84% 

¥s" 

Baltimore  &  Ohio — 

Prior  Hen  g  1925 3H 

Gold  194S 4 

S7       88% 
76       7S 
78%    7914 
81       82 

86% 
76 
76% 
8038 

88 
7714 

78-i4 
81% 

85i2 
76% 

76i2 

80 

82 

74% 

8334 

95l2 

8634 

77% 

78"8 

80% 

82 

75 

8334 

9512 

86% 
75 
78% 
7834 

"74% 
83 
96% 

87% 
77U 
79% 
80% 

"74% 

83% 
96% 

86% 

76 

78 

78 

8134 

87 
78 
7914 
79 

813.1 

86 

73% 

76 

77% 

82% 

87% 
76 
78 
801 4 
82% 

87 
73% 
7534 
77% 

"73% 
80 

88% 
743j 
77 
79% 

7484 

83% 

8634 

73% 

76% 

75% 

SI 

73% 

81 

90 

78% 

851.1 

86 

81 

75 

86  ;4 

89 

78% 

S334 

84% 

86 

75 

8634 

923.4 

87 

88 

92% 

86 

83 

88% 

89%  91% 
80      84 

20-year  conv  1933 4'A 

Refund  &  gen  1995,  Ser  A. .5 
Pitts  June  &  M  Div 3J- 

77%    85% 
81       88 
87%    87% 

Pitts  L  E  &  W  Va  System.. 4 

75 
83% 

75 
85 

83"    ¥5" 

72 
81 

72 
85 

75      78% 

Southwestern  Div  1st  g..3!^ 
Clcve  Lorain  &  W  1933 5 

82 

83% 

83% 
93% 

83% 
93% 

86%    88 

Ohio  River  RR  gen  1937  g..5 

Pitts  Cleve  &  To!  1st  1922. .6 

99i8 

99i8 

57% 

57% 

.... 

.... 

65 

68 

661?   68 

Buff  Rorh  &  Pitts— Gen  '37. .5 





99i2    99% 
103     103 

99 

99 

99% 

99% 

Roch  &  Pitts  1st  1921  g 6 

101 

101 

101 

101 

Roch  &  Pitts  cons  1st  1922.6 

9912 
90 

103i2 
90 

100% 
85 

100?8 
86% 

Canada  Southern — 

Cons  g-iar  Series  A  1962 5 

Caro  Clinch  &  O—  1st  1938. ..5 

86% 

87 

90       9H2 

90 

91i2 

91 

91% 

9034 

9134 

87 

87 

86 

86% 

87 

92 

9.5%  100 
82%    84 

94       96% 

Central  of  Georgia — 1st  1945.5 

97 

8S% 

97 
90 

8!)l2    90  " 

97U 

97i4 

96% 
8734 

96l: 
8812 

97i4 
88 

9714 
90 

98 
86 

98 
90 

93% 
86 

99% 
87 

997g    9978 

Consol  1945  gold. 5 

<  ii.'.ttanooga  Div  19.S1  g        4 

.... 

.... 

85 

87 

86 

93 

93 
7234 

94% 

72% 

93       94% 

Macon  &  Nor  Div  1946  g__   5 

90 

90 

Mobile  Div  1st  1946  g               5 

84% 

84l4 

84% 

84% 

Cent  RR&  Bkgof  Ga— 1937..5 

83       83 

101     102% 
101%  101% 

S7%    87% 
106%  108% 

884)   ,sx% 

Central  of  New  Jersey — 

General  1987  gold 5 

Registered 5 

102 
102l2 

991 2 

103 
102l2 
991; 

103  104 

104  104 

99       99 

102 

102 
98% 

104 
103 
99 

103l2  10312 

"99"    "99" 
100     100 

100 
102 
99 

103 
102 
99 

100i8  102 
100l8  101 
98       98% 

100is  IOII4 
98%  ¥9% 

100%  102U 
100     100 
9S%    98% 

101 

102% 

101      106 

American  Dock  &  Impt 5 

Lehigh  ScHRgu  1920  g 5 

97% 

98% 

98% 

9S% 

99's  100 

Central  Vermont — Ju  1st  g 4 

f',5 

05 



f-5 

65 

67 

90 
95 
76 
74 
80% 

67 

94 

963.i 

76% 

76 

81% 

67 

901.1 
94% 

75% 
75% 
80 

6714 

90% 
95% 
77% 

771.1 

8134 

66 

66 

Chesapeake  &  Ohio — 

Gen  fund  &  Impt  1929 5 

80 
95 
75% 
7134 

7S% 

SO 

9612 

77 

73 

80'4 

87 

96 

76 

72% 

7934 

88 

971.1 

78 

75% 

82% 

83 

96% 

76% 

75 

79% 

90 

97i4 
78 
76 
81% 

91%    Oil! 
96%  101 
78%    86 
79'g    S5% 
85%    90% 
75       75 
76%    76% 

~40"     44% 

993g    99% 
76%    78% 

86      88% 

98%  b¥% 

92 14    95% 

1st  consol  1939 gold 5 

05%  lOO'.i 
72       753 1 
C.512    701- 
76       781- 

97     100 

73       74 
C9l2    71 
77i4    797, 

95% 
75 
7034 
78 

97i2 

76 

73 

81% 

95 
74% 

76 
79 

95% 
76% 

77i2 
81% 

95U 
7484 
76 
79% 

97 
81 
SO 
86% 

99  101% 
7M<    88% 

79%  S2% 
87       89 

General  19)2  gold _4U 

Convertible  1930 4'A 

30-year  convertible  1946 5 

15ig  Sandy  1st  1944 4 

R  &  A  Div  1st  cons  1989  g__4 

76 

5114 
37% 

76 

53 
42 

Chicago  &  Alton — 

Refunding  1949  gold 3 

Chic  ft  Alt  Ry  1st  1950  g._3H 

Chic  Burlington  &  Quincy — 
Denver  Division   1922 4 

3f>l  2 

07% 

73i.| 

S3 

90% 

97 

91% 

4712 

9834 
73% 
84 
991? 

97 

9  1 1 1 

50       50i4 
39      40 

983.,    9978 
84       87% 

"37" 

~73i", 
82 

40  " 

7434 
83% 

52 
351.1 

9912 

73 

85 

62 
38 

99l2 
7414 
86 

52 
38 

52 
41 

•51% 
39 

51% 
41 

51 
37i2 

99% 
71% 
82 

51% 
39i8 

99% 

721- 
8234 

50% 
38% 

51 
40 

51 
37 

•r.l 
88% 

55%  55% 
38      41% 

Illinois  DlvlflOD   1949 :v, 

Illinois  Division  1949 4 

Iowa  Division  1919.  s  f S 

7334 

86 

93 

76 

85'4 

98 

73 

82% 

73% 
83% 

72 
80% 

73 
811s 

72 
80 

73 
80% 

71% 

SOI  2 

98 

98 
91% 

751; 
83% 

9934 
9984 
93 

77i2  79i; 
S5%  88% 
99%   99% 

Iowa  Division  1919.  s  f 4 

98 
91% 

98 

91% 

90% 

97ij 

92 

90'2 

98 

90% 

97% 
89?8 

978i 
S9% 

Nebraska  Extension   1927.. 4 

91%    92 

92 
91 

8218 

92>4 

91 

8334 

92l8 

92 14 

91% 

94% 

93       94is 

General   1958 4 

81 

S3»4 

82B8    84l2 

80 

83 

81       83l2 
J  Option 

80 

Hale. 

81i8 

SO 

81% 

7934 

80% 

7S 

SO 

7Si8 

85% 

83% 

B9 

80      87% 
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1918— Continued. 


BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

A  ugusl 
Low    High 

September 
Low    High 

October 
Low    Hlgr 

November 
Low    Higl 

December 
Lorn    High 

Chicago  &  Eastern  Illinois — 
Refunding  &  Impt  1955  g_.4 

30      30 

"25"    28" 

26      26 

25      25 

25       28 
22       29 
100     100 

28%    28% 
28      28% 
100    100 

"28%   29% 

30      30 
30      30 

29*    ¥9" 

27      29?a 
28%    29l£ 
100     100 

29%   30% 
28      29 



98    101 



72       72 

U  S  Mtg  &  Tr  Co ctfs  of  dep 



70      70 

75%    7578 
72%    72% 

75       75 
60      69 
101     101 
76%    82% 
84      88% 

73  81 
88       94 
66       66 
87       88% 

74  81 
82%   89 

Chic  Great  West— 1st  1959— .4 
Chic  Ind  &  Lou — Ref  1947  g— 6 
ChicMi'.w  &  St  P— Cen  1989.. 4 

Gen  &  ref  2014  A 4M 

57      6OI4 

76%    79* 

76l2    80 
6434    70 
77U    80 

54       5812 
98      98 

~77%    80% 
6734    69 
7838    80 

54      55 

"77"     77" 
78%    80 
6634    68 
78       80 

54%    57% 
98%  100% 
74%    75 
78%    80 
6634    68% 
76%    79 

56%    69% 
99       9934 
7334    76 
80       82 
67       70 
76       79% 

58       59% 
99-%  100% 
71       72% 
79       81 

67%    68% 
74       77 

58       59% 

"72%  "7268 
82       83% 

67       68% 
76        76% 

56%    58 
99%    991-) 
70%    72% 
83       84 
67       69% 
76       80 

56       57% 
100     100 
71       71% 
Sl%    83 
67       68% 
78%    7934 
66       66 
78-18    80 
70       71 
75%    78 

50%    67 
101     101 

71        70% 
81        84'L 
67%    73% 
78       87 

77%    83" 
70%    75 
75       821 

60%   66 

"77%  Yd" 

80       86% 
70       77% 
SO       88 

General  1989  scr  C 4K 

S3       84i2 

8312    84% 

8238    82% 
74       74 
71%    75 

80%    81 
70      70 
72%    75 

"66%    71  " 
74      78 

80%    83 
71       71 

74       76% 

80%    81% 
"75%    77% 

80%    80% 
70       703.1 

76%    7734 

88-%    89% 
76       76% 

73       75% 
97      97 

"97"     98" 

71%    75 

Chic  &  Lake  S  Div  1921 5 

97%    97% 

Chic  &  Mo  River  Div  1926. .5 

94       94 
98       98% 

92       92 
9634     96*4 

74%    74% 

92       92 
96I4     97 

75%    751.1 

Chic  &  Pac  West  1st  1921. .5 

97      97 

95%   96% 

96%   975? 

"74%  "74% 

97%    97% 

97       97 
74%    74% 

98%  100% 
78%    80 

98       99 

7978    80 

99%    99% 

98      98 

96       96 

97%    97% 



99     100 



95       95 

95%    96% 

98      98 

98%   98% 

97%    97% 
85       85 

8II4   8II4 
89       89 

81%    81% 

85      85 

85       85 

8878    88% 
88%    88% 

90%   90% 

Consol   1934 4H 

90      91% 

92%    92% 

Chic  &N  West — Ext  1886-19264 

89       89 

85%    85% 
67%    67*4 

General  1987  gold 3'A 

7134     7134 

72%    73% 

70       72 

70       70 

70%    71 



69%    69% 

6714    68 

07%    70 
71        71 

79-l4    82 

73       74 

72       75 

General  1987 4 

80%    8514 

84      84% 

83       84% 

79%    S3 

8034    823.i 
81       81 
99%    99% 
104     104 

80%    8238 

80%    82% 
81       81 
9978    99% 

82%    83 

.  99%  ¥9% 

80%    82% 
101     101 

85      88 

81%   87'8 

General  1987  stamped 5 

101     101 

102     103 

99%    99% 

997g    99% 

100%  1007a 

94%    94% 

96      96 

96%    96% 

95      95% 



95%    95% 

97%   98 

100     100 

93%   93% 

93%    93% 

97       97 

94%   94% 

95%    95% 

95       96% 

93       93 



92%    92% 

97"    ¥7" 
106     106 

Fremont  Elk  &  Mo  V  1st 6 

101     101 

105     105 
10034  1003j 
98      98 

107%  109 

Milw  L  S  &  W  1st  1921  g 6 

101     101 

102%  102% 

101%  101% 

102%  102% 
73%    76% 

98     101% 
98      98 



100%  100% 

95%    96 



93       98 

96%   90% 

7334    7334 

74%    74«4 
93       93 
73%    74% 

73       73% 
73%    74% 

92~     92" 
74%    76 

74       74 
"72"    ¥3% 

76       76 
92       93% 
72%    77 

98%   98% 
78       84% 

C  R  I  &  P  F.y— Gen  1988  g...4 

74       76l2 

76%    7734 

73       77% 

74%    7514 

7434    76 
7138     713;, 
65%    68 
70     '70 
627g    6714 

79      81% 

Refunding  1934  gold. 4 

20-year  debentures  1932 5 

65  68% 

66  66 
6278    63 

64%    67 
70       71 
62       64 
96       96 
95     100 

62%    6434 
62       62 

6334    65% 
62       62% 

66%    68 

6634    68% 

67       69 

80%    80% 
66%    66% 

68%    69% 

68%    74 

73%    80% 

75      76 

R  I  Ark  &  Louis  1st  1934— 4  ^ 
Burl  C  R  &  Nor  1934  g 5 

6534    67% 

66       66% 

65%    66% 

67       71% 

69       73 

70%    73 
95%   96 

Choc  Okla  &  Gulf  gen  1919  .5 

97      97 

93       93 
'60       60 

65       69 
10534  106% 

57       60 
59       61% 
103     103 

85%    85% 
85%    85% 
100%  IOOI4 

61%   61% 

104%  104% 

Keokuk  &  Des  Moines  1st. .5 

61       63 

67%    68% 

88      ¥s" " 
88       89% 
99-l4    9934 

68"     69  ~ 
103     106 

66       70 
69       72 
110     112 

65      69 

St  Paul  &  K  C  Sh  L  1st— 4K 
Chic  St  P  Minn  &  Omaha 6 

59       59 
102     102 

59       59 

68       68% 
10458  105% 
81%    84% 

67%    67% 
104%  105% 

67       67% 
104%  105 

69      71»2 

106%  100% 

907g    90% 
H'    "95" 

99*4    99*4 

90      93 
99%  100 

92       92 

St  Paul  &  Sioux  City  1st  g..  6 



100%  1001.1 

100     100 

100     100 

9978    99% 

100     100 

58       58 
105     105 
65%    6534 

Chic  &  Wet  Indiana — 1932. .6 

103l2  103% 
64      66 

103%  103% 
65%    66% 

103%  104 
66       67 

64%    67  " 

103%  103% 
64       66% 

103     103 
6538    66 

102%  104 

Consol  50-yecr  1952 4 

Ciri  Ham  &  Dayton — 

Dayt  &Mich  1st  cons  1931  4lA 

65%    65% 

65-%    65-% 

62-%    63% 

62       70 

79       79 
69       74% 
68%    83% 

62       67 

Clev  Cin  Chic  &  St  L— 1993..4 
20-year  deben  1931 4H 

59       6314 
68I2    7012 

62       63 

60       62% 
69       72 

5934   62% 
65%    74% 
80      80 

62       63% 
74%    75% 

62%   64 
75%    76% 

63%    64% 

62%    6334 
77%    77% 
86%    86% 

63       63% 

77%    77% 

64       66% 

71%    71% 
80      81% 

Cln  Wab  &  Mich  Div  1st  "91.4 

62       65. 
64    .  64 

62       62 
68       68 
•71%    71% 

6334    6334 

63       63 

OG-.i    70 

St  Louis  Div  1st  1990  g 4 

65       66 

6434    6434 

64      64 

63       6334 

72       76 

67       67 

Cin  Ind  St  L  &  C  cons  1920.6 

99       99- 

CCC  &  I  gen  cons  1934 6 

' 

106         100 

10034  10034 
40       50 
13       13 

Peoria  &  East  1st  cons  1940.4 

47       51% 

50       50 

46       47% 

5 134    5134 
13       13 

50       50% 

12%  "l¥~ 

58       58*4 
12       16% 

60       62 

54%    59 

12%    13 

10       10 

85      85% 
7         8 

Cleve  Short  L — 1st  1961  gu.4H 

88       90 
6         8 
7l2      7% 
8234    84 
66       73 
96       96 

73%    73% 
100%  102iz 

9334    9334 

83       88 
8712    90 
74       74% 

88%   88% 

90      90 

86%    86% 

86%    87 

87%    90 

- - 

83%    83% 



897S    90 

90       91. 

83%    86% 

68?8    70% 

5%      534 
83%    86 
67%    70 
96%    98% 

Colo  &  South — 1st  1929  g 4 

Ft  Worth  &  Den  City  1st. .6 

83%    84% 
68    '  7034 
96%    97 

75%    75% 
102     102 
9578    95% 

94      94 

80%    82l.i 
86       86% 

71       75% 

85       86 
70      7214 
98%-  98% 

84%    §5% 
70=4 '  71% 

85       85S8 
7034    72% 
96%    98 

85%    85% 
71       73% 
96       97. 

74%    74% 
95"     95~ 

80"     80% 

",72%   "72% 
101%  101% 

66-%    68 
71%    71% 
70       70 
52%  .54 

71       73-% 
90%    97 

71%    74% 
101     101 

94        94 

79       803.. 
86%    80% 

103%  103% 

63       67- 
71       72 
70%    '70% 
.3  1%    56 
50       50 
63       04 
503.1    51 
73     "75 

85       87 
71%    77 

80%    91 
77% .  8234 

87%    89 
78       81 
9934    99*4 

Delaware  Lack  &  Western — 
Morr  &  Essex  Ref  2000  gu  .3  *A 

100     101 

79       85% 
86%    90% 

72%     7->:ii 

102     102 

N  Y  Lack  &  West  1st  1921. .6 
Construction  1923 H 

101% 102 
98      98 

93%    93% 
8"2%    83"% 
87%    89 

101% 102 

.  9314    93% 
813..    86% 
85%    86% 
75%  ,76 

101% 102 

96"     96" 

101     101% 
96       96 

93%   93% 

81%    83 
8678    88% 

7138     713S 

102     102 

Terminal  &  impt  1923 4 

Delaware  £c  Hudson — 

1st  lien  equip  1922 4}^ 

93%    94% 
86"      88% 
9078    98% 
76       77% 

92       92 

1st  refunding  1943 4 

S17&.   84 
88       88% 
72       73% 

S2        S3% 
8.8%    88% 
73%    73% 

84-%    87      ■ 
95%    97% 

70%    76% 

Alb  &  Susq  conv  1946  g..3H 
-  Renss  &  Saratoga  1st  1921. .7 

Denver  &  Rio  Grande— 

1st  consol  1936  gold 4 

Consol  gold  1936 ~4'A 

60%    69 
68       71 

76      •  7684 
4978    5112 

64      '6634 

64%    65% 

63       65 

63       67 
68       71 
72       74% 
50%    56 

67       69 
71        71% 
74       7534 
51       53 
51%    51% 
66%    67- 

"77"     77" 
9634    9634 

671.1    68 

72%  .74% 
51       53 

01%    70 
71%    76 
77       81 
56       62% 
52       56 
63  '    64 
55       55 
'75       79 

70      -77 
7978  -80 
82      90 
61       63 

72       74% 
77       77 

Improvement  1928  gold 5 

1st  &  refunding  1955 5 

Trust  Co  certifs  of  depos. . 

"43%  "so" 

73       74% 
49       50% 

72       72 
48%    5014 

58%  ¥l% 

Rio  Gr  West  1st  1 939  g           4 

Mtge  &  coll  tr  A  1949  g...4 

Detroit  Terra  Tunn  1961—4}$ 

Dul  Missabe  ScNor— Gen  1941.5 

64       67% 

52.      55 

64       64V: 
52       54 
76%   76% 

63,%    65 

51       51 
76       76% 

64       65' 
50       51 

73       757S. 

0.3%  66 

50       55 
75       77% 
97%    97% 
97     .97 

64       65 
50       50 

77       77 

63       03 
"75%    75% 

6378    75 
•61       61% 
S078    83% 

72%    73% 
59       59 
S3       83% 

Dul  &  Iron  Range — 1st  1937.. 5 

1003.1  10034 

9414    941.J 

Dulu.th  S  S  &  Atl— 1937 5 

82       85 



87      £7 

* 

Elgin  Joliet  &  East— 1st  1941.5 

90       93% 
100%  100% 

99       99 
100     101% 

Erie — 1st  consol  1920  gold 7 

1X>1     101 

100     100 
78       78 

100% ioi 

100%  100% 



100.   100% 

100     100% 
78%    78% 

100%  100% 

N  Y  &  Erie  1st  est  1947  g_. 4 

2d  ext  l'H9  gold 5 

96%   96% 

96%    96% 

3d  ext  1923  gold. 4K 

9312   95 

N  Y  L  E  &  W  fund  1920 7 

«v 

10038 1003g 
66       66% 
53  '4    5434 
7S%    78% 
48     "  4938 
48       49 
52   ,    54 
90       90 

1st  cons  prior  lien  1996  g 4. 

1st  cons  gea  1996  g ...  4 

Pennsylvania  coll  tr  1951  g.4 

50-yr  conv  Scr  A  1953  g 4 

50-yr  conv  Ser  B  1953  g 4 

Gen  conv  1953  Series  D .4 

Chic  &  Erie  1st  1982  g 5 

«7       69 
49l2    57.14 

"•42"     48% 
4212    49 
49U    56 
90      93 

66%    68% 
51       53% 
75%    75% 
44      '46 
4434    46 
48%    51 
90       92 

65      66 
51       52% 
76       76 
4212   4534 
44       46 
49%    51 
88       88 

66       69 
51%    5334 
77       79 
44       44% 
44       45 
4934    50% 
8734  -88 
9812"  98% 

67       67% 
53       57- 
77%    7838 
45       49% 
4434    49% 
4978    5334 
91       93. 
100     100 

66       67 
53       55 
78       78 
47%    50 
•47%    49% 
5258    54 
93       93 

65%    66 
53       54 

73       78% 
47%    49% 
4S       4938 
5134    52% 

66,     60% 
52*4    53% 
78%    78% 
47%    4:) 
4S-       49% 
50"8    5338 
82  .    82 

66%"  70 
52*4    59% 
7s:2    73% 
47%    52i4 
47%    52 
50       55 
88       91 
98      99 
97       98 

70       79 
68       64% 
79%    8134 
•V.%    68 
51       59 
52%    62 
'  1 2       96 
<;.-%  102 

70%    75% 
53       60       • 
80        80 
47       53% 
40%'   53 
50       5S% 
94%    96 
99     103 

Genessee  River  1st  s  f  1957. .6 

96       96 



Long  Dock  cons,  1935 6 

10S     10S 

Coal  &«R  1st  gen  1922 6 

103     103 

103     103 

. 

.._. 

s  Option 

sale. 
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BONDS 

January 
Low   High 

February 
Low    High 

March 
Low   High 

Aj>rU 
Low    High 

May 
Low   High 

June 
how   High 

July 
Low    High 

Au  oust 
Low    High 

September 
Low    High 

October 
Low   High 

November 
Low    High 

December 
tow    High 

Erie—  (Concl.) 

N  Y  Susq  &  W  1st  ref  g 5 

74 

75 

7434   7484 

74% 

7434 

80 

80 

75 

77 

81       81 

78       78 

78      80 

97      97 

61       61 

.... 

.... 

60 
63 

60 
63 

62      G2 

66 

66 

65% 

65% 

65% 

65% 

67      67 

97      97 

82%    82% 

Florida  East  Coast  1st \\i 

81 

81 

.... 

.... 

81% 

81% 

81%    82% 

82       83 

80      80 

Gr  North— C  B  &  O  coll  tr._.4 
1st  &  refund  Ser  A  1961. .4M 

92% 
9212 
86 12 

94% 
93% 

87i4 

9234    94 
~88"     89" 

92 

9134 

88 
86% 

93 
92 

88 

86% 

92%    92% 
92%    92% 
86%    86% 
89%    89% 
108     108 
93%   93% 
85      85 

9258 
9234 
88% 

94 

93U 

90 

93% 
"86% 

9438 
¥7"" 

93% 
9334 

94% 
9334 

93% 
93% 

86I4 

94 

93% 

8734 

93% 
85" 

9434 
¥734 

93%    94 
93       93% 
85%    88% 

94       96% 
94%    94% 
89      92% 

95%    96% 

89"    ¥2% 

106     108 
92      95 

111     111 

91%   91% 
8834    89% 
80      80 

Reduced   to 4H> 

Mont  cxt  1937  g 4 

9334 
81l2 

94 
8U2 

9334   9334 
81%    81% 

9358 
81% 

93% 
82i4 

93% 

95 

9138 
84 

92% 
84 

92 

83% 

92% 
8334 

91U 

91l4 

"81% 

"83% 

9434   9434 
90      90 

100%  lOOU 

Mont  Cent — 1st  guar  1937  g.6 

105% 105% 

95 

7% 
76 
75 

"95" 

7% 
76 
75% 

104%  105 
95      95 

108     108 

92% 

92% 

93%   93% 

7 

77 
75% 

9% 
78 
76 

7%     8% 

"81%  ¥3" 
82      86 

834     9 

Gulf  &  Ship  Isld— 1st  1952. __5 

Hocking  Vail — 1st  cons  g--4M 

Registered - 4H 

81 

75% 

83 
78 

78      78 
76i4    77 

~7<r 

77" 

76%    77 
75%    76 

75 
75 
73% 

75 

76% 

75% 

75% 
74% 

77 
78 

83      83 

75 

76 

74      80 

83      85% 

73%   73% 

Col  &Tol  lstext  1955 4 

67l2 

6712 

68U    75 

85      85 

Illinois  Central— 1st  1951  g...4 

95 

95 

95      95 

87 

87 

93% 

9314 

89 

90 

93       93 

7534    7534 
76       79% 

77%    82 

88%    93 
"81%  ¥7" 

91      91% 

77 

77% 

77% 

77 

77% 

78l4 

Collateral  trust  1952  g 4 

1st  refunding  1955 4 

Purchased  lines  1952 ZlA 

LNO&T1953g 4 

74 
79 

77 
80% 

78       78 
82      83 

78 
80% 
70 
75 

78i4 
8134 
70 
76% 

72%    77% 
79       80 
70      70 

79%   80 

78% 

71 

7414 

79% 

71 

76% 

7838 

79% 

7738 

78 

77% 

78 

8378    85 

74 

74% 

7412    76% 
72       72 

74% 

75 

71% 

74% 

74 

7414 

72 

7334 

73       77 

77      82 

77%   81% 

78       78 
73%    73% 

Louisv  Div  1953  g iVi 

.... 

.... 

71       71 

.... 

.... 

64%    64% 

58%    58% 

65% 

65% 

.... 

.... 

66 

66% 

.... 

.... 

64% 

58k 

64i4 

58% 









62  62 

63  63 

62 

"79" 
97 

62 

79" 

97 

62       62 
65       65% 
75       75 
95%    96 
90      90 

St  Louis  Div  &  Term  1951. 3  M 

63      63 

6534 

7834 

6534 

7834 

"94% 

96  ~ 

78% 

78% 



80%   80% 

Chic  St  L  &  N  O  1951  g 5 

.... 

.... 

98      98 

Gold  1951 ..3)4 

Joint  1st  ref  A  1963 5 

65% 

8534 

65% 
86% 

85% 

9012 

90      91 

85% 

85% 



86 

88 

87 

88 

85% 

86i4 

85% 

86% 

86       92% 
70%    70% 

93%   96 

94         95 

St  L  Southern  1st  guar. .4 
Internat  &  Gt  Nor — 1st  '19  g.6 

Kansas  C  Sou— 1st  1950  g 3 

Refund  &  Improv't  1950. ..5 
Kansas  City  Term — 1st  1960.4 
Lake  Erie  &  W—  1st  1937  g...5 

"96" 
58 
7334 

75U 
78 

¥o" 

59% 

77 

78 

78 

80      80 
66"      6112 

75      77 
75      76 

81%   90% 

91% 

5834 
74% 
74% 
85 

92 
60 
76 

75% 
92 

59~    ¥d" 

75%    78 
74%    75% 

93 

"77% 
74% 

93% 

¥0" 
78 

94       95% 
62       65 
83%    91% 
7678    83% 
86       88 

95%   96 

61% 
78% 
7534 
83% 

62% 
79% 
76% 
83% 

59 

78% 
73 

60% 
79% 
75% 

60 

77% 
72% 

6138 

78% 
73% 

59% 
75 
71% 
85 

59% 
78 
73 
85 

61%    61% 
77       84 
71%    76% 
85       86 
80%    80% 
84%    92 
77       77 
85       87 
100     100 
98%  101 

62%   65 
84      87 
80      82 
89%   89% 

Lehigh  Val  (N  Y) — 1st  gu..4}3 

9434 

9434 

94      94 

87% 

87% 

85       85 
78      78 
87      87 

85 

74% 

88 

85 

74% 

88 

"75" 
88 

75" 

88 

84% 
76 

"96" 
9734 

84% 
77 

98% 

88      92 
81%    81% 
89%    89% 

166"  i"o¥% 

100     100 

Lehigh  Val  (Pa) — 2003  g 4 

80      80% 

General  Comol  2003 4H 

Lehigh  Val  Term — 1st  gu  g..5 

9012 

9012 

9038   9038 

87% 
102 

87% 
102 

.... 

.... 

88 

88 

91       92 
103     103 

Lehigh  Val — 10-yr  coll  tr  '28  g.6 

98i4 
99 

99 
99 

102     103% 

Lehigh  Val  Coal — 1st  gu  g 5 

lOOU 101 

100k  IOOI4 

9634  100 

9934   9934 

Lehigh  &NY — 1st  gu  1945.    .4 

70 

70 

94U 

9414 

9 134   95 

93       93 

74       74 

96       96 

75       79% 

General  1938  gold.. ..4 

71% 

71% 

71% 

71% 

7134 

72% 

"85" 

¥5" 

81       81 

Ferry  gold  1922 4H 

Unified  1949  gold 4 

71 

71 

.... 

.... 

71% 

71% 

78       78 

Debenture  1934  gold 5 

97 

72 
7912 

97 
75 
79 '2 

20-yrdeben  1937 5 

Guar  refund  1949  gold 4 

73      73 

74 

74 

73       73 
73      73 

72 
75 

75 
75 

72% 
74% 

74 
75 

70 

72 

71 
72% 

72 
72% 

70 

70 

72       76% 
80      80 

75       78% 
80      84 

76%    77%, 

77%    79 

N  Y  B  &  Man  Bch,  1935 5 

94      94 

N  Y  &  Rock  Beach  1927 5 

92%   92% 

94      94 

Louis  &  Arkan — 1st  1927 5 

87U 
109 
9334 
8512 
99 

88 

10934 
9334 
87% 
99 

109"  109* 

90 

90 

90 

90 

91       91 

109     109 
94%    94% 
83%    84% 

109%  109% 

110%  110% 

110%  110% 
93%    93% 
83       84% 
96       96 

111     111 
94       94 
81%    87 
96       96% 

166"  i"o"o" 

85%    90 
98%   98% 

108     108 

Gold  1937... 5 

83%  ¥4% 
106%  100% 

93 

81 
93 

93 

84% 

93 

Unified  gold  1940 4 

Collateral  trust  1931  gold. .5 

8534    88% 

83 
99 

85% 
99 

85% 

8838 

84% 

8638 

86%    89% 

E  H  &  N2sh  1st  1919  g 6 

Lou  Cin  &  Lex  1931  g \y2 

87       87 

N  O  &  Mobile  1st  1930  g 6 

100 

101 

104%  104% 

St  Louis  Div  1st  1921 6 

100%  100% 

IOOI4  lOOU 
57%    57% 
78       78 
95%    95% 

101% 

101% 

100     100 

2d  gold  1980 .3 

58 

77% 

58l4 
77% 

Atlanta  Know  &  Cin  Div.. 4 
AtEan  Knox  &  Nor  1st  1946.5 

77 

79 

77%    77% 

74       74 

7738 

77% 

80 

80% 

78 

78 

.... 

.... 

74%    78 
95%    95% 

79      83 
95      95 

82       83 

Henderson  Bridge  1st  1931.6 

102 
7434 
90 
83% 

102% 
7434 
93% 

83% 

103%  103% 
75       75 
90%    90% 

"67*4  ¥714 

Kentucky  Central  1987  g... 4 

74       74 
93      96 

73 
95% 

73 
96 

"91%  "9414 
85       85 

78       78 
93      95% 

Lexington  &  East  gu  1965. .5 

9134 

93 

92% 

94 

93 

93 

L  &  N  &  Mob  &  Mont  1945  4  H 

L  &  N — Sou-Monon  joint. .4 

67%    67i4 

.... 

.... 

68% 

68% 

Nashv  F  &  Sheff  1st  gu 5 

9634 

9634 

95 

95 

Pensacola  &  Atl  1st  gu 6 

102%  102% 

101% 

101% 

101%  101% 

So  &  No  Ala  gu  1936 5 

99      99 

Gen  cons  1963  gu 5 

93i2 

93l2 

Louisv  &  Jeff  Bridge — gu 4 

60 
101 
74 
45 
45% 

60 
101 

74 
46 

45% 

Minn  &  St  L— 1st  1927  g 7 

104     104 

104 
74 
45% 
45 
81% 
43% 
8438 

L04 

78 
46 
46 
81% 

44% 
84% 

1st  cons  1934  g. 5 

74       7414 
42%    43% 
46       46 
78       81 
40%    43% 
84%    84% 

74 
42«4 

"ii" 

42% 
86 

7934 
46 

¥l" 

45% 
86 

79 
45 

4438 

79 
45% 

4438 

71% 

44% 

41 

78% 

45 

80 

71% 

4534 

41 

78% 

46 

8134 

72       75 
45       48 

~78~    ~7¥" 
45       47 
81       85% 
97%    97% 

78%    78% 
48       53% 
50       50% 
8134    82 
46       52 
85%    90 
100     102 

lst&  ref  1949  gold 4 

Ref  &  exten  1962  Ser  A 5 

Iowa  Cent  1st  1938.. 5 

41 

"78% 
4158 
8312 

46 

79" 
46i4 
84% 

43       44 
43       43 

7534    80% 
43      44% 
83%   86% 

42 

40 
80 
42 
8438 

44 

42 
80 
45 
84% 

45       52 
47%    50% 
80       83% 

Ref  1951  gold 4 

M  St  P  &  S  S  M— Cons  '38  g..4 

43% 

44% 

43% 

46i4 

45       49 
88      89% 

1st  consol  1938.. 5 

94% 

94% 

M  S  SM&  Atl  1st  1926 4 

04n8     044, 

Mo  Kan  &  Texas  1st  1990  g__4 
2d  1990  gold 4 

6OI2 

35 

34 

6214 

35 

34 

60%   62i4 
3334    35 
32       32 

60% 
33 

28 

63 
34 
3234 

60%    62 
28       29 
27%    28 

61 
31 
25 

64% 
32% 
31 

60% 
31% 
31% 

61% 
31% 
31% 

60% 
30 

01% 
30 

61% 
30 

62 
30% 

62 

3034 

30 

32 

35 

62t4 

32 

30 

32 

35 

67       69 
33%    35 
33       33% 

68       74" 
36       37 

67      69% 
30%   35% 
2S38    32 

Trust  co  receipts 

1st  extension  1944  g 5 

Trust  CO  receipts 

1st  &  refunding  2004 4 

40 

40 



42% 

41 

27 

45 
42 
29 

40 

40 

40       43 

44       46 

Trust  co  receipts 

41       41 

General  sink  fund  1936. _4J^ 
Trust  co  receipts 

27 
30 
58 

34 
32 
58 

"28"     28" 

30 
26 

30 
28 



2634 

27% 

25U 

26% 

26 
25 

26% 
25U 

26% 
26 

26% 
26% 

32       32% 
27       27 
50       60 
52       52 
62       62 
60      60 



3258    34% 
32%   32% 

KanC&Pac  1st  1990  g 4 

Mo  K  &E  1st  Cu  1942  g 5 

36      37 

53       53 

73%    73% 

Mo  Kan  &  Okla  1st  1942 5 

60 

60 

Trust  CO  receipts 

do         double  stamped.. 

56 

56 

M  K  &  T  of  Texat  1st  gu  g__5 
Tex  &  Okla  1st  gu  1943  g 5 

49 
40 

85 
90>2 

801 2 
55% 
98% 

56% 
40 

86 

92 

90 

59*4 

99% 

52       56 

51 

53 

50%    51 

50% 

52% 

50 

50 

49% 

49% 

.... 

.... 

52%    56 

55       5S 
30      30% 

86       S934 
92*4    95% 

92%    94 
61'8    67 
99%  100 



Missouri  Pacific  (new  co) — 

1st  &  ref  1965 5 

1st  &  ref  1923 5 

lst&  ref  192(. 5 

Missouri  Pac  — 1st  con  1920  g.6 
40-year  gold  loan  1915 4 

83%    84 
91       92 
89       90 
671«   59 
90%   99% 

8038 

90 

86% 

50 

99% 

8278 

9H4 

87% 

58 

99% 

79       81 
90      90% 
87      88 
5638    5778 
99      99% 

81 

90% 

87% 

57% 

9878 

82 
9114 

88% 
59l.| 
99% 

83% 

90 

87% 

57% 

99 

84 

9034 

88 

58% 

99 

84 

90% 

87% 

5734 

98% 

85 

91i.| 

8734 

58% 

9884 

84 

90 

85% 

57% 

98*j 

85 
90% 

87% 
5S14 
9834 

81 

8978 

85% 

56 

98 

81 

90 

St>% 

58 

98% 

82       85% 
90       92i4 
8638   91% 
5634    62 
9834    99 
58       58 
79%    81 

93       0334 
79*4    81% 
68%    75*8 

S<%     VI. 

94%    96 
93%   93% 
62%   65 
9J%   9934 

Pac  of  Mo  lstext  1938  g 4 

SO 

00% 

~  ■"■• 

80 

94% 

75 

71 

70       .SO 

031 ,    94% 

73%    75 
69       7 1 

80 

02% 

73 

06% 

80 

95% 

74 

69 

78%    7,S% 

92      93 

73%    71% 

i  Option 

70% 

0U  1 
71% 
70 

79% 
9334 
72 

95%    96% 
8 1       B3 

71%    77 

841"    S4% 

St  Louis  Iron  Mtu  & 

Gen  cons  rv&  1  i!r  1931  g.5 
Unifying  &  <•     "-29  c 4 

Riv  &  C.l!l     IMv  1933  ii 4 

9234 

73 

68% 

suie. 

94 
76 
70 

02% 
74% 
6934 

94 

75-% 
72 

91% 

74% 
71% 

94 
76*4 

71% 

91 

75% 

68% 

93% 

70% 
70% 

95%   98 

80%    82% 

70       73% 
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BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

Vovembt  r 
Low    Hlgl 

December 
Low    High 

Mobile  &  Ohio— New  1927  g. .6 

IOH2IOII2 

102i2  102i2 

102i2102i2 

101     10212 

101%  101% 

92      92 
6512    6512 

95      95 

65       65 



7012    70i2 
78      78 

95ig    957s 
30      30 

71       71 



Nash  Chatt  &  St  L — 

98     101 

100i4  101 

9712    9712 

9778   99i2 

100     100 

Natl  Rys  Mex— prior  1  1957.4 H 

31  lg    38 

21       21 
63       63 

9212    9212 
45       49l2 
9334    941.J 

New  Orleans  Terml — 1st 4 

N  O  Texas  &  Mexico — 1st  A 6 

Non-cum  income  A  1935 5 

N  Y  Central  RR— Deb  1935...6 

60      63 
92       92l4 
40      46 
9238    94l2 
92l2    94% 
74       74-'<j 

6234   6234 
94      94i2 
45       48 
93      94 

"73"    74™ 

63       64 
93      9334 
45      47i2 
933g   94% 

63l2    63i2 
9234    9312 
46i8    47i4 
9378    95 

92l2  "9312 
4512    461; 
9312    9412 

"62"    "92l£ 
48       51 
93       94i4 

65  .     65 
92       94 
48       54 
93%    983.) 

68       70 
94      97% 

54       57% 
98i8  103% 

69       69 
96      97i2 
52       57 
J7%10H4 

93      94 

4638    4978 

9H2  9334 

9134    9134 

713g    73i2 

9334    94 
45      46 
927S    9334 

Coosol  1998  series  A 4 

71is    7334 

74       75 

73l2    74 

6934    71 

69       693<i 

69       70 

69       75 

75       82% 

7612    78i2 
77l2    77l2 
82       80% 

71       753, 

Ref  &  lmpt  ser  A  2013 4H 

N  Y  Cent  &  Hudson  River — 
Gold  Mortgage  1997 3H 

80       82 

71       74l8 

82ig    84i8 
72       7214 

83%    84i8 
71       72l4 

81U    83 

70l4    7034 
70       70 
7434    78 

8212    85 

70       71V| 
7012    7034 
78i8    81 

80       83 
70       70 

80i4    8158 
69%    72 

80       81 

6938    7M8 
665g    66S8 
77lg    77i2 

77       797t 
69       70% 

7712    84 
70l4    72i2 

83i4    873£ 
75       76 

Debenture  1934  gold 4 

78       79 

7734    79 

76%    77l2 

78       81l2 

7678    78 

77i4    7778 

77lg    82 

8U2    89i2 
79       79 
66%    71 
73%    733a 
69ig    69is 

8412    89 

Lake  Shore  coll  g  1998.. -3M 

61       64l4 

64i4   6538 

64       65l2 

64       65i4 

6412    64l2 
61       61 
63l2    63l« 

64       64 

62       6514 



61       6158 

6134    6612 

62  66l2 

63  63 

6SI4    7134 

Mich  Cent  coll  £  1998 3H 



6212   6378 

6334   6334 



6312    63l2 

64       64 

63l2    64 



09%    691g 
86I4    8614 

7912    7912 

72U    73 

72       72 

73ig    73ia 

95%    95% 

N  Y  &  Putnam  1993  g 4 

72l8    7334 

""iu  9S4 

74l2    741? 
98      98 

7734    773| 
96i4    98l2 

96%    98 



95i4    9512 

9512   90% 

72       73 

96       96 

83       83 
6034    6034 

Rutland  1st  cons  1941 4K 

67l4    67i4 
60       60 

63       63 

Rutland-Can  1st  gu 4 

70      70 

92       94 
7134    7134 

"82"     84-" 

L  S  &  M  S  gold  1997 3  H 

Registered 3'A 

7314    75% 

72       74 

73       73i2 
72l2    72i2 
83      8512 

72  74 

73  73 

84i4    8712 

73      73 

72i4    7334 

70      72i2 

70l2    7178 

71'       72 
71        71 
85U    87% 

72       74 
71       71 
877g    92i4 

76       76 

Debenture  1928  gold 4 

84       86 

85%    8658 

84l2    86 

84       86i2 

84       857g 

85       8512 

88%    9112 
89l2   8912 
88      90 

25-year  1931  geld 4 

84       85 

84      86% 

82i2    8378 

8134    82l2 
92       92 

8238    85 

83      84i2 

83l2    84l2 

84       84l2 

84       8478 

82       85 

87      92i8 
98i2    9812 

7478    75 

76%    7612 
63       63 
7314    74 
71i8    72 

74       74l2 
74       80l2 
77       77 
65       65 
73l4    75 
7112    7112 

20-year  debenture  1929. .4 
N  Y  Chic  &  St  List  1937  g. .4 

25-yrdebenl931 4 

West  Shore  1st  2361  gu 4 

8OI2    80i2 
82       82 
61       63i2 

77       80 

75      77 

8OI2    82 

"7678    77" 

73l2    74 
78       78 
61       61 

77       79 
7312    7412 

7234    74 
75l2    78% 
62       62 
76       7712 
72l2    76 

"79"    ¥2"" 
63       64 
76i4    79 
76       7634 
8512    85l2 

50       51 

74l4    76 
8H8    82 
64       64 
73       77 
72l3    75 

77i2   78% 
76      78 
63       64 

7H2    74 
71       7114 
77%    81 

59       62 
55       55 

7812    8H2 
70l2    80 
6312    68 
72       80 
70       7512 
81       81 

8312    88 
81       8712 
66       74% 
797g    82% 
78       80 
90       90 

55i4    5814 

84       84 
82       82 
7H2    7212 
82       82 
78i2    7812 
88%    89 

N  Y  Connecting — 1st  1953.4M 

86%    88 

N  Y  New  Haven  &  Hartford — 

5012   50i2 

51       51 

52       52 

51       51 

Non-conv  deben  1947 %y2 

61       61 

60      60 

58  58 

59  63 
5912    60 
55      58 
92      95 

52       52 

"fiSl's  "&~~ 

5512    5612 
56      57 

5734    60 
56       58 

"66"     60" 
52       54 
87       88 

60       6U8 
59       61 

5H8  5114 

82      87 

59       60 
59       59 
51ig    53 
83       88i2 
8312    8312 

59  5978 

60  60 
53       60 
88i8    90 
83i2    8312 

5834    5834 
55       5934 
5312    56 
8578    9334 

56"     59l2 
54       55 
91      94 

Convertible  deben  1956.. 3H 
Convertible  deben  1948 6 

84       86 

84       86 

8334   8634 

84       86l4 

83l2    90 

60      60 

69       73 

7334    7334 

60       60 
52l2    60 
63l2    63'2 

69       69 
5412    58l8 
66       68lg 

66       6834 
59lg    65i2 
68      73 

N  Y  Westches  &  Bos  lst..4M 

N  Y  Ont  &  W— 1st  g  1992 4 

General  1955 4 

46       4912 
64       66i8 

4734    48 
68i8    68i8 

45      47i2 
681s    68I2 

45i4    47 
64       6734 
60      60 

"82%    8412 
106     106 

4712    51 
64      6512 

51       52 
65       65 

5134    53 
64      64l4 

52l2    53 
6312    6312 

53i2   58l2 
70      71 

Norf  South— 1st  &  ref  1961. .5 
Norf  &  South  1st  1941 5 

61       63l2 

6312    64 

60      63l2 

601s    60i8 
8H2    8H2 

62       63 

81%   81% 

6178    65 

65       653g 

65%    65% 

65%   67 

67       68% 

67      69i4 

Norfolk  &  West— Gen  1931. .6 

105% 105U 



106     106 
105     105 
79       8OI2 
76%    78 
10438  104% 

106     IO8I2 
106     106 
79lg    85l2 
76       807g 

106%  10634 
87      88l2 
8412    85i4 

107i8  107's 

84  89l2 

85  85U 
104l2  105 

N  &  W  Ry  1st  cons  J996 4 

Divisional  1st  lien 4 

Convertible  1938 4'A 

83      85 

74l8    7418 
105U  10514 

83l4    85 
74l2    76l2 
105l2  105l2 

8H2   83 
7578    76l2 

82       83U 

7578   7578 

8H2    84% 
105"  I05" 

80       80% 

78l8    78l8 
104     105 

80%    8134 
71       74i2 
103l2  103i2 

80       8OI2 
74%    78 

106%  108% 
84       8634 

Pocahontas  C  &  C  joint. 4 

83U    85 

85%    85i8 

8078    81 

"78"    "79" 

7978    81l2 
7834  -7912 
58l2    59U 

78i8    7978 
7812    79i8 

8OI4    8H2 

7834    7834 
59i8    61 

77%    77% 
80ig    8134 

76l2    76i2 
793g    8134 

76    "  76 

72        T  S% 

7934    8514 
79       7914 
5812    6OI4 
58       58 

8278    83 

83l2    83i2 
76%    80 

837g    90 

Northern  Pacific — 

Prior  Hen  1997  gold 4 

Registered 4 

83l2    84% 

82       8434 

797g    8H2 

79i2   81 

7984    8238 
80       80 
57       6OI4 

8334    88% 

General  lien  2047  gold 3 

Registered 3 

5912   61i2 

59l2    61 

57      5912 

56%    5778 

58      59i2 

57       58i8 

5934    64i4 

60%    62% 

Refund  &  imp  ser  A  2047.4 H 

8538    853g 



8538   853g 

853s    8538 
75      75 

83      83 
166%  10'lig 

83%   90i8 

8912   91 

St  Paul-Dul  Div  1996 4 

74       74 

St  P  &  Nor  Pac  gen  gold 6 

102%  10278 

102    10278 



102     102 

102%  103 

101     101 

103     103 
77ig    77i8 

107     107 
77       8OI2 
84       84 

95i4    95% 

103  78lO3% 

W  P  &  Dul  1st  cons  1968. ..4 

76%    78 

Nor  Pacific  Terminal — 1st     .6 

10838  10838 
72       7312 

10634  10838 
71       7314 

Oregon  Wash — 1st  &  ref  1961.4 
Pacific  Coast  Co — 1st  gold.  5 

71       75 
90      90 

72       73 

72       7258 

72i8    72i2 
83      83 

73       74 
82       8412 

71l2    73 

70       72 

6514    78i8 

78       7912 
877g    88 

Pennsylvania  RR — 
lstl923 .                         4 

93i4    93l4 
100     100 
88       88 

9312    93i2 

88       88 
84l2    85l8 

Consol  1919  gold 5 

100     100 

100     100 

100     100 

Consol  1943  gold... 4 

88       88 
88       90 

1 

9OI4    90i4 
92      92% 
8534    8534 
97      99% 
91       96% 
85       87i2 

Consol  1948  gold 4 

£  stamped  S  bonds 4 

87l2   8731 

86      87U 

85      85i4 

85      87 

84       85 

83      85 

8334    84 

.87%   90% 

Consol   1960 .             4J^ 

97      99 

89'2   92 

97U   9812 
89l2   91i8 

9578    98 
89      9078 

96       9712 
8834    89% 

9612   97i8 
8878   9034 

9538    96l2 
8678    89i2 

943g    96 
8634    89 

94i2    95 

86ig    87 

927g    9458 
857g    87  ig 

93?g    95i2 
857g    91i4 

9378100ig 
88       9314 

General  1965 AlA 

Allegheny  Val  gu  1942            4 

Phila  Bait  &  W  1943 4 

87%    87% 
9714    9812 

Pennsylv  Co — gu  1st  g           4H 
Registered 4y2 

97       9714 

97       98 

97       98 

96l8    97 
9534    96 

9638    9714 

08%   98% 

98l8    98% 
9712    97l2 
7458    78 
82ig    82l8 

96l2   97 

967g    98 

97      9734 

9714    98i4 

Guar  coll  ctfs  B  194 1 3}4 

70      70 

74i4    74l4 
82l2    83l2 
84       84 

76I2    76l2 

15-25-yr  guar  gold  1931 4 

84       84 

84       84 

87%   8712 

Guar  Series  E  1952.  _                 4 

Cleve  &  Pitts  gu  1942  A..4M 

. 

9634    9634 

Grand  Rap  &  Ind-1941 \y2 

81       81 

84%    84l8 

Ohio  Connecting  1943.*..  4 

78       78 
~92%   93" 

P  C  C  &  St  L  gu  1940  A... 4li 

91i2    92l2 
9H3    9112 

9134     9134 

9134   93i2 

93l2   95 

9212    9212 

Guar  1942  Series  B 4H 

* 

Guar  1945  Series  D.  .            4 

S88     S88 

88''g    8878 

90       90 
89       90 

903g    91- 
90%   90l2 
91       91 
91       91 

Series  E  guar  1949 3H 

87      87 



88      88 

Series  F  guar  1953..            4 

Series  G  guar  1957...         4 

8878    8878 

90      90  ■ 
90      90 



92      92 

Series  H  guar  1960 4 

8734   8734- 

88      88 

88       88. 

88I2    88l2 

Series  I  guar  1963 4y2 

93       93 

....    .... 

95      95 
95      95 

Series  J  guar  1964              Ay2 

• 

Chic  St  L  &  Pitts  cons 5 

100     100 
79       81 
65"      65 

79%  """" 

44"  "so" 

10012  100i2 
8H2    82% 
65      66 

967g    9812 
79%    84i2 
68I2   68I2 
45       45 

Pere  Marquette— 1st  A  1956. .5 
1st  Series  B  1956.                     4 

80       82 
65       65 

8038    8H2 
6212   631? 

80       8134 
.64%    6578 

.80       8H2 
64       66 
45  '     45 

80       81 
64       647g 

79%    81 
64%    65 

84       90 
697g    73i2 

8714    89 
7034    71% 
40       46 

Philippine  Ry — 1st  1937.            4 

Pitts  Shen  &  L  E — 1st  1940     5 

Reading -Gen   1997  gold..     4 

Registered  .                                4 

99       99 
83       86 

84      85 

8134    84l2 

81       83 

82       8434 

8178    8334 
8H2    8II2 
83.     8334 

83       8412 

81%    84 

8034    8212 

81       8514 

84%    91i2 

84%    89 

Jersey  Cent  coll  1951  gold.4 
Registered  .    .                         4 

86       86 



83i4    83i4 

81l4    83 

82 12    84i2 

8II2    82l2 
80       80 

83       83 
80       80 
63       63 

59       5978 
72%    74 
67l2    68I2 
48S4    52 

Sll2    8H2 

82       827g 

87       88 

8634    87 

St  Jos  &  Gd  Isld — 1st  1947       4 

7178    717g 

St  Louis  &  San  F  (Rcorg  Co) — 

Prior  lien  1950  series  A 4 

Prior  Hen  *950  series  B 5 

Cum  adjust  1955  series  A.   6 
Income  196*0  series  A....      6 

55»2    61 
66       74l2 
60      67l2 
46       507s 

57l2    59"% 
7034    73 
64       68 
48-      51 

56l2    5812 
69l2    71 
64      67 
4734    4978 

5678   '58I2 
6934    72l4 
6J       64 
44       4778 
s  Option 

58l8    60l4 
70l2    75 
C'34    6634 
45       51 
sale. 

5838    59l2 
7334    75 
66U    6734 

47%    49% 

59l4    60 
7334    75 
67       68% 
48%    50i4 

5734    5938 
71       73i4 
683g    70 
50%    54 

5812   63 
71       77l2 
68U    74 
457g    51 

6212    6712 
7534    82% 
7134    76 
4812    55 

62%    6434 
78%  .81 
65       72% 
43       5034 
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BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

Aprll 
Low    High 

May            June 
Low    High  Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Loio    High 

November 
Low    High 

December 
Low    High 

IOII4  lOlij 

ioouibi" 

62      64 

101 

91 
100i2 

63i8 

101 
92 

10034 
65I4 

100% 

97 
100 

66 

85% 

63% 

1001- 
97 

101% 
6634 
85% 
68% 

96 
100 
64 
85% 
64 
55 
58 
57 
54% 

96 

100% 
66 
85% 
65 
55 
60 
58 
55% 

100%  1005s 

95      95 
9938    9938 
6138    65% 

KCFtS&M  cons  1928  g__6 
Refunding  1936  gold 4 

95i8 
102i2 
6838 

95l8 
10212 
69 

95 
101 

95 
102 

94      94 
10058101 
65      69 

97 

101% 
6634 

97% 
101% 
6734 

94% 
100 
65 

94% 

IOOI4 

73% 

97 

100% 
72 

97 
103 
77 

lOl"  103% 
71%    77 

St  Louis  Southwest — 1st  g.-4 

Consol   1932  gold 4 

1st  tcrml  &  unify  1952 5 

San  Ant  &  Aran  P — 1st  gu  g-4 

66% 

50l2 
62 
5734 
59U 

68I2 
£0% 
64 
5912 

00% 

66 

6712 

65 

66i2 

6534 

66 

6534    67i2 

66i2 

6714 

65% 

59" 
5634 

54% 

66 

6~d" 

58% 
56 

66 

54 

59% 

57 

56 

72% 

54 

65 

62 

60i8 

72% 

57 

64% 

60% 

64 

77 

57 

68i2 

65 

66% 

7234    75 

60i2 

58 

5934 

6OI2 

58 

6OI2 

59 
52 

5912 

61 
55 

59% 

57 
54 
59 

59 

54 
5938 

57       62 
55       5812 
59       60l8 

60 

58 
57% 
100 

60% 
58I4 
58% 
100 

59 

58 
57 

0033 
58% 
58% 

64%    67% 
60       61 
66%   68% 

Seaboard  Air  Line — 

7112 

7H2 
49 
52 
73 

71% 

71i2 
5012 
53l2 
75 

67 
68% 
55% 
5634 

67% 
70 

57% 
57% 

75%    7578 

1950  gold  stamped ...4 

Refunding    1959. 4 

Atl-BIrming  1st  1933  g    ,     .   4 
Carolina  Cent  1st  cons 4 

70 

52'2 

53i2 

74 

77 

7012 

5534 

56l4 

74 

77 

7012 
49l2 
53 

70l2 
5212 
5514 

"53% 
56% 

"55" 
57 

70 
54 
56 

70 

5514 

57% 

71 

54% 

57% 

72% 
59% 
64% 

72 
56% 
62 
74 

75% 

61 

66 

74 

72%    74 

49 

5134 

5014 
52 

4934    55 
52       56l2 

54 
5534 

57 

5612 

5OI4    59 
57      64 

75 

93U 

90% 

94 

91% 

72% 

7S34 

90 

89% 

79 

75 

9314 

90% 

94 

9H4 

72% 

7934 

90 

89% 

8034 

76 
92% 

76 
92% 

92% 

92% 

95 

95 

91U    91i4 
7134    74 
77       80's 
91       95 

So  Pac  Co — Ccn  Pac  coll  '49  g_4 
Convertible  1929 4 

7212 
7512 
86is 

76 
79 
89ij 

7214 
7634 
89 

76 

78l8 

9238 

72 

75% 

90 

7238 

78 

93% 

7178 

7578 
9012 

7214 

77 

92l2 

70 

78% 
90U 

72% 
7934 
9114 

71 

7834 

90% 

72i4 
7934 
92% 

70% 

77 

89% 

72% 
79% 
92 

72       77% 
7734    85 
9034  105 

77       82 
83%    88 
99%  10914 

77      80 
84%    86% 
101     105 

Cent  Pac  1st  ref  gu  g 4 

Through  St  L   1st  gu   g.4 

78 
86I2 
71 
9634 

82 
8612 
71 
9634 

80 

S7 
72i2 

81% 

88 

72l2 

79 

81% 

7738 

8038 

80l2    8II4 

77% 
86 

79% 
86 

76% 

79% 

76 
85 

74% 

77 
85 

74% 

75 
8634 

83% 
8634 

84 

86% 
76 

86 

86% 

78 

82      84% 
8534    86% 

76 

76 

95 

95 

85% 

8512 

96      96 

87 

87 

90 

91 

92       92l2 

93 
93 

93 
93 

Austin  &  N  W  1st  1941 5 

100 

100 

9338 

77t2 
78"s 

90U 

9338 
811- 

82% 

9314 

96i4 

78 

81 

92 

96l2 

78 

82l2 

93 

95%    96 

San  Fran  Terml  1st  1950. ..4 
Sou  Pac  RR  1st  ref  1955. ..4 
Southern — 

74 
7634 

91 

77 
8034 

92l2 

7334 
7634 

91l2 
9012 
60U 
66 

7334 
78i4 

93 
90l2 

6178 

66 

73       7978 
7778    8034 

92       93 

78 
77% 

8884 

78 
80 

90% 

"7712 
89 

"78% 

9014 

73 
76% 

88% 

73 

78 

90 

71% 
75% 

86% 

73 
7734 

8834 

71% 
7534 

88 

74 
82% 

95% 

77 
81% 

94 

80% 
86I4 

100 

79%    81 
82%    85% 

95      9634 

Develop  &  gen  Ser  A 4 

Mobile  &  Ohio  coll  tr  g 4 

59 
68 
87 
67% 

6n2 
68% 

87 
69 12 

60 
68 

61% 

68 

6OI4 
67 

6H2 
67 

6178    63 
65       66 

61% 

62% 

62% 
67% 
92 
66% 

6334 
67% 
92 
66% 

6234 
65% 

64 
66 

62 

63 

62% 
66 

68 
80 

66% 
73% 

73 
75 

66%    70 
75      75 

St  Louis  Div  1st  gold. 4 

69i2 

691? 

64l8 
8738 

68% 

8778 

64i8 

65 

68%    69" 

69 

69 

64% 

67 

.... 

.... 

66% 

93 

84% 

92 

70 

69 
93 

84% 
93% 
70 

74 
93 

74 
93 



Atl  &  Char  A  L  1944  A---4J-S 

82% 
91 

82% 
91 

Atl&Cnar  A  L  1944  B .5 

Atlan  &  Danv  1st  1948  g 4 

91 

95 

94 

95 

92i4 
70l4 
96 
971? 

94 

7014 

96 

9712 

9134 

9314 

9212    93i2 

92 

93% 

92% 

9234 

91 

92% 

.... 

.... 

96%   97 

E  T  Va  Ga  div  1930. 5 

96 

94 

96 
95 

Cons  1st  1956  gold 5 

94i2   9412 

91% 

92 

91% 

93% 

91% 
86 

92% 
86 

92% 

92% 

91% 
88 

91% 
88 

94% 
90 

95 

92% 

95      95% 

E  Tenn  reorg  lien  1938 5 

Ga  Midland  1st  1946 3 

63 

63 

.... 

.... 

51 

51 

52       52 

Ga  Pacific  1  1 1922 6 

100%  100% 
101     101% 

100%  100% 

100 
98% 

100% 

98% 

ioo" 

91% 

IOO"" 
91% 

100%  100% 

101     101 

Knoxville  &  Ohio  1st  g 6 

100 

100 

98% 

9858 

.... 

.... 

10012 101 

Mob  &Blr  prior  lien  1945. ..5 

Mobile  &  Birm  1945  g. 4 

OS 
95 

68 
95 

Rich  &  Danv  deb  1927 5 

967S 

93 

93 

9678 

93 

93 

9712   98 

98 

98% 

98% 

98% 

98% 

98% 

98% 

98i8 

9834   987g 

Va  Midland  fer  E  1926 5 

General  1936 5 

94 

94 

.... 

.... 

9312    94 

94% 

94% 

94 

94% 

94% 

94i8 

98      98 

Va  &  S  W  1st  gu  2003 5 

81% 
67% 

81% 
6714 

Va  &  S  W  1st  cons  1958 5 

7212 

72l2 

.... 

.... 

70% 

70% 

85i2    85i2 

.... 

86 

86 

87%   87% 

1st  cons  1894-1944  g 5 

82 
83 

82l4 
86 

95 

95 

..  .. 

90 

66 
80% 

90 

75% 
84% 

90 

81% 

88 

94 
81% 

92is 

9434    9434 

Gen  ref  1953  s  f 4 

80 
83 

80 
84% 

78% 
82% 

78% 
84% 

"82" 

84" 

61 

7934 
41 

7434 

81 

41 

Texas  &  Pacific — 1st  g 5 

2d  Income  2000 .5 

84 
46l8 

8514 
46i8 

85 

8514 

85k 

8678 

8512    85i2 

89      907g 

L  A  Div  B  L  1st  1931 ..5 

86       86 

Toledo  &  Ohio  Cent — 1st  g..5 

90 

93 

93 

93 

90% 

90% 

Western  Div  1st,  1935 .5 

• 

89      92 

General  1935  g ...5 

93 

93 

Kan  &  Mich  1st  gu  1990 4 

69 

69 

67% 

67% 

89% 

83 

52% 

"87% 

90 
84 
56% 

Vl"" 

Tol  St  L  &  W — Prior  lien._3K 

80 
52 

80 
52 

80 
53 

80 
53 

77% 
46 

771" 
47 

77       77 
49       52 
85       85 
85%    88 
8458   85% 
8334    87% 
78%    8234 
102.%  104 
79       80% 
99%  IOOI2 
96       96 
807g    8634 

50  year  1950  g. 4 

Ulster  &  Dela — 1st  cons 5 

48l2 

50i8 

45 

48 

48      49 

47% 

50 

46% 

47 

48       49% 
88       88 
84%    87% 

84%    85% 
77       79i8 

101%103i4 
78%    79 

100%  101% 

53      56 
89%   89% 

Union  Pac — RR  &  L  gr  1947.. 4 
Registered 4 

87 
86 
84 
7512 

89 
S3 
861 0 
7912 

8634 
86 
86I4 
78I4 

88 
86 
87% 
8134 

85% 

8  734 

85% 

871 2 

87        8S34 
86       86 
8638    89 
78U    8OI2 

84 

"85" 
76% 

87% 

87~ 
79 

84 
84% 
83 
7838 

86 

84% 
8434 
79U 

85% 

83 

83% 

78 

87- 
83 

85% 
7934 

87      89% 

20  year  conv  1927 4 

1st  &  refunding  20(,0 4 

10-year  secured  1928 6 

82% 
78l2 

87 
81 

8234 
78 

86l2 
80 

86%    90 
8234    87% 

10234  104i- 
83       85 

101     102% 
97      97 
85%   90% 

88'4    91 
82%    86I2 
104     IO5I4 

Oregon  RR  &  Nav  con  g 4 

Oregon  Sh  Line  1st  g 6 

1st  cons  1946  gold 5 

SO 
104 
95 
8214 

"so" 

81i2 
104 
97 

84l2 

"s"o"" 

82 18 
101% 
95% 
83 
89 

8212 
102 
97l2 
85 
89 

80       80 

100*8  10112 

9-1%   95U 
81%    84 

7934 
101 
95U 
82 

80 
102 
95i4 
83l8 

80       80 
101l210178 
9534    97=8 
83%    85l2 

79%    8OI4 

101%  10214 

96       96 
82       83% 

7838 
101 
95% 
8134 

78% 
IO2I4 
9578 
8234 

78% 
101% 

78% 
101% 

85       86 
101'2l04 
99      99% 

Guar  ref  1929  gold 4 

Utah  &  Nor  Jst  est  1933 4 

81 

82 

81 

82 

85'2   S7% 

Consol  Series  B  1957 .4 

80% 
88 
93 
8434 

80i8 
90% 
95% 
8434 

Virginian — 1st  1962  ser  A 5 

Wabash— 1st  1939  gold 5 

2d  1939  gold. 5 

Debcn  series  B  1939 6 

91% 

93 
85 

93 
95% 

8012 

90 

93l2 

8434 

91?s 

95% 
86 

88% 
92i2 

8534 

9034 
9458 
86 

89 

92U 
8434 

90 

93l2 

86 

S9U    91% 
9234    95 

8734 

91 

82% 

90 
93% 

84% 

88% 

90% 

82 

90 

96 

8978 

92 

82 

90 

96 

84% 
90   ' 
80 

87 
91% 

82% 

86 
91 
80 

91 
96 
86 

91 
95 
89% 

96% 
97% 
89% 

9!       94% 
95      97% 
83      89% 

1st  Hen  equip  1921  gold 5 



9S% 

98U 

100U  IOOI4 

97 

97 

96 

97 

98 
65 

98 
65 

97i2 

97% 

98 

98 

1st  lien  50-vr  terml  1954 4 

Washington  Terml — 1st  1945.4 

82 
5S 

82 
5834 

West    Maryland — 1st    gold 4 

West  N  Y  &  Pa— 1st  1937  g__5 

58 

99 

61 
99 

50% 

61% 

5918 

01 

59i8 

5912 

59i8    62 

59% 

59% 

60% 

60% 

57% 

5S34 

57% 

63 

6034 

72 

537g   67 

General  1913  gold .4 

70 
81 

70 
82 

60 
80% 

60 

8134 

70      70 

Western  Pacific — 1st  1946  A.. 5 
Wheel  &  Lake  E — 1st  1926  g__5 

SO 

81 

79U 

81 

801 2 

82 

8H2    83l4 

8138 

82% 

82 

8214 

80 

8134 

80 
90 

59% 

83% 
93 

60% 

83% 

90 

85      87 

Refunding  1966  seriesA._4H 

60 
60 

60 
60 

55% 

55% 

60       60 
56l2    56i2 



.... 

60 
57% 

60 
57% 

56" 
67% 
69% 

as" 

67i4 

69% 

60 

59 

60 

59% 

63 
63 

72 
76 
78% 

84% 

1st  cons  1949  gold 4 

Winston-Salem  S  B — 1st 4 

60 

60 

69       61      64 
72    ! 

Wisconsin  Cent — 1st  gen 4 

Sup  &  Dul  div  &  term  1st. .4 

72 
72 

79% 
"9434 

72 
72 

81»4 
97% 

72% 

76 

82 
65 
95 

72is 

70% 

83'8 

69 

9612 

72 

82 

65l2 

92% 

72l8 

8312 

69 

9C% 

7134 
75 

80 
68 
95 

72l2 
75 

8334 

68 

9734 

72       73 

74  U    77M 

80       8034 
68       6SI4 
97       97% 

7134 

7214 

72 

72 

69% 

72 

72% 

75% 

83    |   79      81% 


STREET  RAILWAY 

Brooklyn  Rap  Tr — 1945  g 5 

1st  refund  conv  2002  g 4 

81 
"95% 

81 

98% 

81% 

65 

95 

81% 

65 

97% 

81% 

95% 
96 

82% 

86% 

97 

83% 

65 

96 

83% 

65 

96 

80% 

85 

ss 

84*|    85 
50      65 

6-ycar  secured  notes  1918. .5 

9534   95*4 

Ccrtfs  for  3-yr  Option  A 7 

Certfs  for  3-yr  Option  B 7 

96% 

96% 

95% 

96>4 

9434 

95% 

89 
80 

80 
6S% 

964a 
89% 

85 
81 

95 
86 

81.  '2 
70 

96 

72 

SM2    95% 
92       92 

Brooklyn  City  1916-41. 5 

Brooklyn-Un  El    1st  g 4-5 

85 
85'4 

87':: 
85U 

82 
81 

82 
82 

79 
79 

80i8 

7978 

80 
80 

80 
80 

7918    80 
80       80 
66       66 

79% 
79»4 

80 

7934 

78 
78% 

80 

79% 

79 

80% 

82% 

80       84 
82%    S2i« 

Kings  Co  El  1st  1949 4 

TPs    7178 

55       56 
82       8314 

55l« 
81 

56 
82 

55% 
81 

56% 

S2i, 

5934 
82% 

60 
83% 

03 

80% 

85% 

85% 

69»4 

65l8 

831, 

62 
S0% 

86% 
71 

65 
84 

S6I4 
75 

65 

S7 
87% 

73 

88 

SO 

Chicago  Rys— 1st  1927 5 

Conn  Ry  &  I.t— 1st  1951 1' 

8H2 

84 

81 

80% 

S318 

85 

82 

84 

SI        87% 

85 

72 

sale. 

85 
72% 

Det  Unit — 1st  cons  '32  g...4H 

(,!l 

72 

6S 

70i2 

09       72i: 
s  Option 

7212    731.1 

69% 

72 12 

70 

70i8 

69 

70 

73ig    75 
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BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 

Low    High] 

May 
Low    High 

June 

'jOW    High 

July 
Low    High 

August 
'jOW    High 

Septembr       October 
Low    High  Low    High 

Novem1)  r 
Low    High 

Low    High 

Hudson  &  Manhat — 1957  A. .5 
Adjustment  Inc  1957 5 

4S7g    531 2 
1434     1714 

5234    61 
16       19-1.1 

5478    57 
1512    17 

54       56i8 
1512    I6I2 

54       6078 
15l2    25 

58       6214 
20      24i2 

5778    5958 
18i2    21U 
90      90 
50i2    52 
7912    81-5s 

5734    60 
18'8    201.1 

59       591 2 
18-%    20U 

59       65 
19       2OI4 

87       87 
50l2    55l2 
7812    83 

80      89*4 

1712    22 

55       65 

im8  2012 

Interboro-Merrop — Coll — 4J-S- 
Interboro  R  T  1966 5 

5312    5712 
8OI2    84 

53       5578 
83       85 

52i2   5414 
79      83i2 
79      79 

'79"    "79" 

5134    54 
79l8    82 

51       5412 
81      85 

5012    53 
SO's    82i8 

50       51 
773g    7934 

48       50*4 
78      8078 

51       585g 
80      84i4 

38       5II4 
69       81l2 

Manhattan  Ry — Cons  gold. .-4 
Stamped  tax-exempt 4 

79       79 

78       79 

79       8OI2 
79       82 

76  7834 

77  -   77 

"78"     7812 

7458    7458 
7458    7634 

75       7514 
7434    75 
80       80 

76"     7612 

7312    73i2 
76       7612 

73U    7734 
7538    77 

8U8    811* 
80      84i2 

75       80 
80       81 

54        5 1 

Metropol  St — Bway  &  7th  Av.5 
Milw  Elec  Ry  &  Lt— ref  1931.4  H 

N  Y  Railways  ref  1942 4 

Adjustment  Income  1942. ..5 
NY  State  Rys — 1962 4M 

76U    76U 

85       85 

7878    7878 

80       80 



79       85 

8II2    8H2 
5012    53 
22       24 
66       6678 

Mt2    8II2 

49       51 
18       2178 

50       5012 
1734    19 

493i    50 

1734     18*4 

49       50 
18       1934 

49       54 
17       2434 
68       68 

54i"8    sY" 
33       3'ii4 
90's    90's 
92 12   9338 

51       53l2 
21       23 
68       70 
66l2    68 
52i2    55 
3212    36l2 

"92"     9214 

4834    52 
20       2318 

46       4834 
19       20'8 
63       63 

47       5012 
19       22 
63      65i8 

41       52i8 
18      21i2 

6434    65 '8 

r-8U    4734 
11       19ij 

62l2    6212 
5212    55 
27i2    32 

62l2    62l2 
53i2    55 
297g    3478 

66I2    66i2    67      67 

Third  Ave — 1st  ref 4 

Third  Ave  RR — 1st  1937 5 

Trl-Clty  Ry  &  Light— 1st 5 

Underground  of  Lon  1938. .4"^ 

Un  Rys  Invest — Pitts  issue 5 

53       56 
34       3812 
95       95 
92      94l8 

"06"     60 
60       60 

-55       55 
28       36i4 

55       58 
3414    36l2 
90i2   9112 
9234    9234 

58       59 
34       36 

90  90i2 

91  91's 

53       58 
2934    35 

56ig    58i2 
3112    36i2 

55U    58'4 
32l2    3878 

51»2    50 

28       3(1 
97       97 

92l8    96 
80       80 

"08"    "5_8 

7o"     76" 
56       56 

91       92 

91       91 

9112   92l2 

—r     - 

95      95>4 

56       50 
59       59 



66      66 

65      66 

65      66 

55       55I4 

25"     25" 
24       26l2 
23       27 

77       77 

91U    92 

"75"    "75" 
77       80 

9914 101 

5012    5012 

51       51 

49      50 

United  RRs  San  Francisco 4 

Union  Tr  (NV)  ctf  of  dep... 
EqultTr  (NY)  inter ctfs 

Virginia  Ry  &  Power  1st 5 

GAS  AND  ELECTRIC 

Brooklyn  Union  Gas  — 1st 5 

Cincinnati  G  &  E — 1st  &  ref.5 
Columbia  G  &  E — 1st  1927.. 5 

Con  Gas  E  L  &  P  of  Bait — 

Detroit  City  Gas — 1923  g 5 

Detroit  Edison — 1st  1933 5 

"2512  ¥512 
80       8018 

94l2    95 

s25      S25 
2434    25 
2434  s25 

94       95 

24  25 

25  25 

79       79 

94       94 
90       90 
7734    80 

22  25 

23  25 

90       90 

8912    90 
75       78 

78       78 

9914 100 

22       23 
"77J4   7814 

88i2   91 
90       9058 

"78"     78" 
99     100 

22l8    2218 
22l2    2234 

77       7734 

87       88l2 

2212    2434 
"77"     77" 

87       91 

2434    25 
25       25 

22       22 

22l2    22l2 

7712    78 

22       22 

77       77 

85       87 

22       23 

9078    94i8 

94       95 
91       91 

7512    7534 
76      76 
100     102 

92       92 



78       78 

70      78 

79l8    80 
79       79 
99     10058 

9334    9334 
8978    90 

79's    7918 
7*9       81 
10034  106 

95l4    95U 

82       82 
82       82 
103     108 

8212    8212 
8134    8134 

10012 101 

92l2    92l2 
9414    95i2 
95      95 
92l2   921? 
94      94 

9912  10058 

99     .9334 

99       9912 

91l2    9112 
94i8    94's 

101     106 

9412    9638 
95      96 

95"      9*538 
9H2   9112 

94       94 
98      98 

94       94 
9458    9478 

95      95 

9478    95 

9512   9512 

9512    9512 
9412    9412 

9112   91i2 

9312   93i2 

9412    9412 

EqultGLof  N  Y — cons  '32  g  .5 

Kings  Co  E  L  &  P — Pur  M  '97. 6 

Edis  El  III  Bklyn  1939 4 

99      99 

99       99 

9914    9914 

97       97 

73       73 
9758   98i2 

73U    73i2 
98      981s 
90U    9H2 
84i2    84i2 
87       90 
69       73l2 

78       78 
98      99 

Laclede  Gas— 1st  J919  g     ..5 
Refund  and  ext  1st  1934  g..5 

97l2    98 
943g   9438 

"69"    "73" 

9734   9812 
92      92 

87U    88I2 
70       70'2 

97l2   98 

*8578  'iiii 

87i2    8938 
6912    7014 

97U    9814 
89       89 
85       8578 
88I2    88I2 
69       7014 

9778    98i8 
8878    89 
85       85 
87l2    90 
68      6878 

98i8    9814 
89l2    8934 
8512    86ig 
87l2    881s 
68      6834 

98      9814 

9712    98 
89       91 

9878    99  lj 
94       9414 

N  Y  Gas  Elec  Lt  Ht  &  Pow...  5 
Purch  money  coll  trust  g..4 
Edis  El  111  1st  cons  1995 5 

86       88 
68       68 

86       8734 
68       69 

87  8734 
68l2    69 
9478    9478 

88  88 
.7638    78i2 

90l8    97l8 
76       7612 

9H2    9515 
76l2    76l2 

Pacific  Gas  &  Electric — 
Calif  Gas  &  El  Corp— 1937  ..5 
General  &  refund  1942 5 

People's  Gas  Lt  &  Coke — 1st  .6 
Refunding  1947  gold 5 

9058    92l2 
79i2    80 
9812    9812 
80       81 
82       84 

9134   92 
80       8034 

"7978    8OI4 

8878    9H4 
78l2    8OI4 
9812    9812 
78       781s 
80      80 

8634    8634 
7834    7938 

88       88i2 
7834    7934 

9058    91l2 
78      79 

9038    9034 
7878    80l2 
100     100 
7U2    75 

8712    89 
79       79i4 

8734    90 
77       8312 
100     10078 
77l8    83 
86      90 
91       91 

91       9578 
85      88 

10078  10078 

85      86 
8912    92 
90      90 
70       70 
90      90 
96       96 
85i8    90 

95      9534 
87      88 

1013810138 

74      77i8 

7312    74 
78       78 
91      91 

73      73 

7278    7278 

7478    7478 
7ft       78 

"9134   92" 

90      90i2 

Union  Elec  L&P — 1st  1932.. .5 

90      90 

United  Fuel  Gas — 1st  1936 6 

9712   97i2 
801s    83 

9114    95 
8138    83i2 

9312 .  93i2 
82l2    83l4 

8234    83 

92       92 
81       8312 

97      97 

Utah  Power  &  Lt — 1944 5 

83       84 

80U    83 12 

80U    82 

80      8178 

8II2    85is 

8938    89l2 
8912   89l2 

MISCELLANEOUS 

64       66 

I8I4    19 
19       20 
83       8512 

66I2    66I2 
19       20 
19       20 

8238    8478 

66       66 
"84l"2    8578 

63      63 

18       24 
18       20 
83      857g 

66       6634 
24       30 
3-H4    28 
83       85 

65       66i8 
23       25 
22       25 

8U2    83 

60       64 
22       25 
25       25 
82       83 

60      63 

25  32 

26  32 

8234    87 

"32"    "39" 

■  30      36 

8578    89 

65       69 

Alaska  Gold  Mines — 1925            6 

10-year  conv  1926  ser  B 6 

Armour  &  Co — 1st  real  ext.  4H 
Booth  Fisheries — s  f  1926 6 

1934    21 
19       2478 
84       8434 

"8978    93" 
83       83 
84l2    84i2 
75       79 

103     106 

1812    2618 
20       26 
84l2    8714 
90       90 
9134    93 
82       82 
80       80- 
74       74 
10534  10712 

32l2   35 
31       35 
85l2    8734 

Braden  Copper — 1931 6 

Bush  Terminal — 1st  1952 4 

9238    93 

9H2   93 

90      92 
79       79 

90      90 
79      79 
S3      83 

91       91 

91       9m 

92       92i2 
83       83 
75i8    8034 
81       81 

92      94 
80-     80 

78l8    7978 
7978    7978 

95      96 

80  82i8 
79i2    86 

81  85 

96      96i4 
80      80 

Consol   1955 5 

8tt      80 
76       77 

10538  IO6I4 
58       58 
86I4    8712 

103     107 
7558    78 

Buildings  gu  tax-exempt 5 

75       75U 
1051s  10612 

76i2    77 

80      80 

80l2    81 

81l2    83 

Chic  City  &  Conn  Ry — 1927  ..5 

Chic  Un  Station  1st  1963...  Ay2 

Chile  Copper  conv  1923 7 

Coll  tr  &  conv  A  sub  rects  .6 
Coll  trust  Ser  A  1932  conv  ..6 

89       90 
10238  106l2 
73       77l2 

87       8934 
106     107l2 
7612    8OI2 

8738   90 
10312  104l2 
7512    79 

88I2    90 
103i2  lOoii 

7712    80-1.1 

8678    8678 
10334  10512 
78       79 
77l2    78l2 

96"     96I4 

8778    8778 
106     IO8I4 
7812    80 

79  80 

80  8058 

85       87 
10412  10634 

78  80 

79  8OI2 
8058    8058 
98      98 

85       86I4 
10412  107 
75     -  78i4 
77       77 
8058    8058 
94      94 
97  .'  97 
'93       9312 
9712    99i2 
87       88 
.75       75 
67       67 
91       91 

85      8712 
10714  116 
7712    8712 

79  8712 

80  80 

8712    91 
111     11812 
85I4    89l2 
85       89l8 
82       85 
100     100 

86       90 

1057811212 

1    8178    86l8 

83       85l2 

Computing-Tab-Rec — 1941  ...6 

78^2    78l2 
91       97 
91       9512 
93i2    94 
90i4    95 
8634    8978 

79       79 

8H2   83 
9634    9634 

82  .    85 

Granby  Cons  M  S  &  P — 1st 6 

95       96i2 
95      95 
9058    9058 
90       93 
88I2    89 

98      98 

9512   9512 
93       94 
92U    94i2 
8878    92 

96       96 
9012    9012 
90U    93 
88      90^2 

Great  Falls  Pow — 1st  1940. ..5 

91i2   9H2 
95i2   9978 
87       89 

Internat   Merc   Marine — 1st. .6 

Montana  Power — 1st  A 5 

Morris  &  Co — 1st  s  f  1939 4H 

903s  10134 
8838    89i4 

97l2  10238 
8834    S9is 

9658    98l2 
8834    89 

9778  10478 
8512    89 

9812  10478 
8858   92l4 
81       81 

100i2103 
9U2    93 

66       66 
9634    97 



65      66 
98l2    98'2 

66      67 
98      98 

67      67 
95       95 

67       67 
9H2    98 

7334    7334 

Niagara  Fails  Power  1932 5 

90%    92" 
99l2    99l2 
83       8512 
8634    8634 

116     116 

105     II8I2 
108     10S 
116'    ll^i, 

110  119l2 
11634  11634 

111  116 
116     119 
116     119 
.  7638    79 

94l2  ,95l2 

96       97 
99      9912 
87      91i-2 

94     -96i8 

Refund  &  gen  1932 6 

10012  10012 

Northern  States  Pow — 1941.. 5 

Ontario  Power  N  F — 1st 5 

Pan-Amer  Pet  &  Trans — 

86       87l2 

86       8712 
86       86 

86I4    87!2 
85l2    87l2 

86U    87 

8614    87 
86       87 

86i4    86I4 

8534    86I4 
86I2    86i2 

85i8    85i8 
'86       87  ■ 

83       85 
86       86l8 

90      91 

87U    89 

108     108 

1920 .6 

1921 6 

1922 6 

•  1923 6 

1924 ...6 



1925 6 

103     108 
108     108 

1926 6 

1927 , 6 

Public  Service  Corp  N  J 5 

Tenn  Copper — conv  1925 6 

Washington  VV  P — 1st. 5 

73i2    76 
88      91l2 

76       7812 

79       8212 
92       93 

77i2    80i2 
92l2    92i2 

75       7878 
92i2    92i2 

77l2    7978 
92i8    92l2 

7778    81 
93      95 

7534    78 
94      95 
9034    9034 
91       9358 

9438    96.38 
.9334 100 

10034  101 
867g    885g 
99'      9938 

76       77i4 
95       95 

79       86 
94l2   94l2 

79l2    8OI2 
91       91 

923j    9  234 

Wilson  &  Co — 1st  s  f  1941 6 

MFG    AND    INDUSTRIAL 
Amer.  Agric   Chem — 1st   '28.. 5 
Conv  deben   1924 5 

Amer  Cotton  Oil — deb  1931.   5 

9378 .  95U 

92l2   94l2 
91       94 
82       82 

9814    98lo 
86l2    89 
9678    9738 

95i8    96i4 

97     10012 
9234    95i2 
82       82 
9812  100 
88       8912 
9714    9738 

94"      96i8 

93      98 

90l4    95, 

166"  ioo" 

86U    88 
'9758    9734 

93l2    95 

9312    98- 
92      93 
83       83 
100     100 
8634    89l4 
98      98 

95      9634 

9514    96l2 
92U    95 

94       9512 

95l2    9634 
9234    94l2 

93l2    95 

953-4  .  97 
-9314    94i2 

82       82 
10012  101 

8734    88l2 
9834   99i8 

9078    92 

93i«    96 
9678    99 
80       82 

100     101 
8478    8738 
99U    9938 

117     117 
7H4    7114 

91       9534 

94i8    9612 
98i8  106 
81       84 

100    1001-4 
86      90 
99l4    9938 

117i2  117i2 
71U    71i4 

115     122 
86U    90 

9'538  100 

9612    9712 
IOOI4  104 

85      8978 
100     100 

9018    953S 

9958   9958 
1,17     117 

975S    99U 

98       99 
IOII4IO3 
87       8  S 

Amer  Hide  &  Leather — 1st. ..6 
Am  Smelting  &  Ref — 1st  A... 5 
American  Thiead — 1st...          4 
American    Tobacco— 40-yr       6 

100     1001s 
87      89i4 
9814    98l4 

117     117 

100     101 
8638    88U 
985g    9878 

9912100 

913-1    92l2 

Gold  1951 „._                   4 

74l2    74l2 

71'     71 

71       71 

7H2    7112 



75       75 

Dividend  certfs  Ser  C  1921 

Amer  Writing  Paper — 1st.. ..5 
Trust  co  ctfs  of  dep 

79       84 

821*    87. 

84       86 

83      84 

84      8478 

82       84 

833g    851-1 

84U    87 

863g    87 

84l2    89 

86I2    8812 
87      89 

Baldwin  Locom  Works — 1st. .5 

Central  Leather — 20-year .5 

Central  Foundry — 1st  1931..  6 

99'2  10034 
9434    96 

100   106 

95U    97's 

9934  100 
94      9714 

101i8  10114 
93      95i8 
80       80 

10034  10134 
94      95l2 
8212   83i2 

10012  10078 

94i2    96 
S4?2    84l2 

"93I4    94 1» 

9912    9912 
93*4    94i2 
84       84 

99       99 
9312    9414 

9778    99 
9358    951- 

99U    99'i4 
9538    9638 
8H2    82 

"9578  ¥7" 
SO       SO 

Consol  Tobacco — 1951          .,     4 

73l2    7312 

Corn  Products  Refg— *s  f._.._5 

1st  25-year  sink  fund  1934. .5 

Cuban-Amer   Sugar— lO^yr..   6 

9758   9758 
95      97l8 
9978  lOOis 
75       823.) 

9712'  97l2 
97U.  9S 

1-00    100 
7.812    82- 

"9734   9734 

9734-  g734 
97l2   9734 

97U  -98i8 
9778    9834 

98U    98U 
•98V  99 

9834    9834 
99      9912 

9912   99i2 
9912   99i2 

995g    9958 
9914    9958 

101     101 
9912  100 

99'2    9912 
99i2101 

Distiller's    Securities— conv. .5 

79U    8278 

■80      87i2 

85i4    88 
75      75 
sale. 

86       87 

8558    86 

85      8712 

85is    87i2 

84      '87 
.  79       79 

8512    88I2 
80       80 

87i2    8912 
83       83 

'    ' 
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January 
Low    High 


February 
Low    High 


March 
Low    High 


April 
Low   High 


May 
Low    High 


June 
Low    High 


July 
Low    High 


August 
Low    High 


September 
Low    High 


October 
Low    High 


November 
Low    High 


December 
Low    High 


General  Electric  1942 3K 

Debenture  1952 5 

Ingersoll-Rand — 1st    1935 5 

Internat  Agrlc  Corp— 1932. ..5 
International  Paper — 1st 6 

1st  &  ref  conv  s  f,  1947 5 

Consol  conv  sink  fund 5 

Llgget  &  Myers  Tobacco 7 

1951 5 

Registered 5 

Lorillard    (P) —7 

1951 5 

Mexican  Petrol — conv  1921A..6 

Jst  &  ref  1921  Series  C 

Nat  Enam  &  Stamp — 1st 5 

Nat  Starch  deben  1930 5 

National  Tube — 1st  1952 5 

N  Y  Air  Brake — Conv 6 

Pierce  Oil — 5-yr  conv  1920.. 

10-year  conv  192,4 6 

Railway  Steel  Spring — 

Inter-Ocean  Plant  1st  J931.5 
Sinclair  Oil  &  Refining— 

1st  (warrants  attached) 7 

Without  stock  warrants. 7 

Standard  Milling— 1st 5 

Texas  Co  (The) — Conv  1931. .6 
Union  Bag  &  Paper — 1st  s  f..5 

Stamped 5 

Union  Oil  of  Cal — 1st  A 5 

U  S  Realty  &  Impt — deben... 5 
U  S  Rubber— coll  tr  1918 6 

5-year  sec  notes,  1923 7 

1st  &  refund  1947  Ser  A 5 

U  S  Smelt  Ref  &M— 1926 6 

Va-Caro  Chemical  1st  1923. ..5 

Conv  deben  1924  s  f 6 

Western  Electric — 1st 5 

COAL  IRON  &  STEEL 
Bethlehem  Steel— 1926 5 

1st  &  refunding  1942A.....5 

Purchase  money  1936 5 

Buff  &  Susq  Iron — 1st  1932.. .5 

Debenture  1926 5 

Col  Fuel  &  Iron— s  f  1943 5 

Colorado  Indust — 1st  1934 5 

Consol  Coal  Md— 1950 ...5 

Elk  Horn  Coal— 1925 6 

Grand  Riv  C  &  C— 1st  1919.. .6 

Illinois  Steel— deb  1940 4}$ 

Indiana  Steel  1st  1952 5 

Lackawanna  Steel — 1st  conv. 5 

1st  con  1950  Series  A 5 

Mldv  Steel  &  O — conv  '36  s  f..5 

Pocahontas  Cons  Collerles 5 

Repub  Iron  &  St — s  f  1940 5 

St  L  Rocky  Mtn  &  Pac — 1st. ..5 
Tenn  Coal  Iron  &  RR — Gen. .5 
U  S  Steel— s  f  10-60-year 5 

Registered 5 

Va  Iron  Coal  &  Coke — 1st 5 

TELEGRAPH 
Amer  Telep  &  Teleg  coll  tr...4 

Convertible  1936  gold 4 

20-yr  convertible  1933 4M 

30-yr  coll  trust  1946 5 

7-year  convertible  1925 6 

Cent  District  Teleg — 1st 5 

Chicago  Telephone — 1st  1923.5 
Commercial  Cable — 1st  regis. 4 

Cumberland  T  &  T — 1st 5 

Metrop  Telep  &  Teleg — 1918. .5 
Michigan  State  Telep — 1st... 5 

N  Y  &  N  J  Telep— 1920 5 

N  Y  Telephone — 1st  1939.. .434 
Pacific  Telep  &  Teleg — 1st. -.5 

Southern  Bell  T  &  T — 1st 5 

West  Union  Teleg— 1938 5 

Fund  &  real  est  1950  g 4  H 


9434   97 


9612   9734 


71       74 
98%  100 


95      9812 


73       73 

96%    9812 


73       73 

96       98^4 


73       73 
9712   98% 


97%   99% 


97U    98 


66U    66I4 
96       9734 


68%    7312 
9934   9934 


73       73% 


70       7334 


7012   7184 


7034    73 


7234    74 


74       7512 


75       7512 


7234    75l2 


74%    7712 


72       73U 
97%  101% 
96       96 
7412    7714 


68%    70l8 
9912  10134 


7512   77 


98      99 
114     115 

86      881 


11512  117 
92      95 


114     115 
92      95 


110     113 

89      93% 


97  97 
112  114 
91       93 


96i4  96i2 
111  11234 
9018    9134 


111     1131? 
85      90 


115     115 
90      93 


8912   90% 


91i4  9114 
9412  94i2 
99     100 


92i4    9214 
93      93 


94      9534 
9912   9934 


110  114l8 
87l2  92 
105S4  106 
106  106 
95  95 
93  93 
95  95 
9834   9912 


110%  112 
90      91 


11012  Ill's 
90      9138 


110  IIH2 
90  9112 
8912    89l2 

110  IIU4 
88I2    89i2 


109     110 
90      90 


10734  IO8I2 


9312    94 
IO8I2IHI2 
86       90i4 


90i2   90l2 


11034112 
897g   9314 


111     113l2 
9158   9334 


10938  HO'4 
87       87l2 


106l8  10712 
98      98 


10634  10634 


107  10934 

84  85 

107  116 

106  108 


108     IIII2 
83l2   90 
117     I8H2 
117     175 


96 
9934 


95       95 

99       9934 


9458   96 
9878    99 


94 
97l2 


11034  112 
9034  93 
165     165 

9o"     95% 


llli2113 
91      93 


162    164 


86       8912 
84tj  88 
88      90 
96l2  101l8 


96%   96i8 
89l4   93l2 


90      90 
9812  100 


87      90 

85      87i8 


9712   98% 


8912  93U 

87  9134 

92l2  92l2 

9738  9912 


99U  9914 

92  93 

90  91l2 

92  9314 

9712  98i4 


9914    9912 


93       94 
9012   92 


8312    85 
104%  104% 


9314    96l2 
9012   93% 


97       97 
97U    98 


83i4    85 
104%  104% 


9518    9712 
92       94% 


97       97 
97       9712 
99l2  101% 
83       9012 


947g  9478 
9834  99% 
99I2IOOI2 
86I4    90 


95  97 
9934  100 
9934  IOOI2 


98l4 
95 


97      99l2 
943g   9514 


99     1U0 
95      96 


98       99% 


9878    9914 


9912  10078 


10012  10334 


87      87 


100     100i8 


49      49 
100     100l8 


45      47 
100     100 


45       52 
100     100l8 


50      5012 
100     100 


51       5212 
100     101 


51       55 

100     100% 


5334    56 
100     100 


53       54 
100     100% 


90  90 
5312  67 
100     100% 


65       68 
100     100 


7612  78% 

94  97 
90  9314 
94%  95 

95  98 


90 
8134 


77%    7934 
96%   98 
94      97% 
96%   9734 
97      97% 


98%  99 
89  897 
80       81 


76       78'2 
95%   97 
9334   96% 
95%   96 
95%    97 


95%  9514 
92%  93% 
78%   80 


77%  7834 

93  96 

9384  9434 

95  8 

95%  97% 


93%    96% 
89%   92 
79%    80 


78%  81 

92%  97 

94  9538 

95  98 

96  98 


9334  96 

89%  91 

7934  8334 

90  90 


79  80% 

95%  97% 

93%  9434 

96  96 

95%  96% 


95  96% 
90  90% 
81       83 


79%    80% 

95  96 
93       9634 
9634    98 

96  96% 


9534    96% 
86       90 
8078    82% 


7934    81 
93       94 
94%    95 
96%    98'4 
95%    96% 


96       9634 
87       89 
81%    82 


7934  81 

94  95% 

93%  93% 

96%  96% 

95%  95% 


94       96% 

88%    89 
80%    82i4 


7934  85 

93%  96 

9378  94% 

9734  98% 

94%  96?8 


92       93 
88%    90% 
80%    8134 


8334    88% 
95%  100 
96       96 
100     10034 
96%    97% 


94  96% 
89  90% 
81%   87% 


6434    6434 

ioi"  102% 
85%  87% 
99%  100% 
95      96% 

100  101% 
97       98 


95% 
87% 
83 


73%    74 
83      83 


83       83 
73%    76 


84%   85 
73      75 


84      84 
74      74% 


86%  86I4 
83%  83% 
74%    75 


7334  75 
87  87 
95      95 


73%    74% 


86       86 
73%    74 


86       86 
73%   76 


8634    8634 
75       75% 


81  82% 

95  97 

9478  9578 

88  9012 

80%  83i4 

93"  96" 


94  94 

81  8514 
96 18    97 

95  96% 
89      90 

82  85% 
85%  85% 
9734   98% 


83  85% 

95  96 

95  96l2 

88%  90 

80%  85 


83       84 
95      9534 
94%    96 
89%    9034 
83%   85 


96      97% 


95  97l2 

98  100 

98  98 

83  85l8 


82  83l8 

8134  8I84 

86  88% 

90  94 


95%  95% 
99  9934 
99  99% 
85       85 


81       83 
85%    85% 
90%   91% 
93%   95% 


95%  9512 
97  99 -s 
97%  97% 
85      86 


81%    83 


96%  97% 
80       80 

96%  98" 
9634  ^634 
84       84 


80%    82 


82  83% 

9434  9578 

95  96% 

9034  96% 

84%  92 

87%  87% 

94%  97% 


81%  82 

94  95 

95%  96 

91%  93 

86  88% 

87%  87% 

94  97% 


81S4    82% 
94       95 
9434    96% 
91       92% 
97%    88% 


81  %  82% 
94  94% 
9434  95% 
92  9234 
87%    88% 


8178    82% 
93       94% 


92%    9234 


92%    9234 


87       87 
93%    96 


82       84% 

92  95 
94%    95% 
86       897 
85%    89 
863S    863 

93  95 


92%   95% 
97%  100 
97»4   99 


80%    83 


96 


96 

97  9834 

97%  97% 

8584  86 


80      8234 


96       97 
98       99% 
98%    99 


78       80% 


95%   9534 
98      98% 


85       8534 


77       78% 


95  95% 

96  98% 
96  98% 
86  i 


77%    78 


88      91 
90      93% 


86       89 
90%    9314 


86       87 
897s    9438 


85       86% 
86%    90% 


98%   99 


99%    99% 


98%   99 


98%   98% 


98%    98% 


82       84 

86       88 

<29378  d94% 


82  82 
86  88; 
e93    <Z95% 


82%    82% 
89      90% 
(294%  d96 


92%    93U 

96  98% 

97  f 


78       83 
81%    8178 
84      90 
90%    93% 
d95%(fl00% 


85%  86% 

9434  98 

94%  96 

86  90 

87%  92 

88%  88% 

92%  95% 

81  81 

9434  96 
97%  100% 

98  { 

85%  85% 


83       88 
86       87 
89      92 
93%    97% 
99%  105 


81  86% 

97  99 

96  97 

83%  89 

85  89% 

91~  94~ 
80%  80% 
95  95% 
99  101 
98%  100% 
86%    8678 


84%    86% 
78       78 
86%   92 
92%    96 
10034  103 


6S% 
90 


97 

8534 

9084 

91 

90 

87 


93%   93% 


97 

S7% 

92% 

92 

93 


90%   93l8 
99%   99% 


86%  8734 

92%  92% 

90%  92 

92  93% 


90      91S4 


90%    91% 


92       92% 


91       92 


87%    87% 


93%    95 


93%    93% 


87%  88 

97  97 

87  89 

91  92% 

91%  92% 

90  93 


86%    87% 

91  92 

92  92% 
90  S 
80  85% 
3  Option 


88%  90 

97  98 

8684  89 

90  92 

93  95 

92%  93 

85  86 
sale. 


87%  88 

98  98 

85  87% 

90  91 

9034  91 

93%  93% 

80%  81% 


85%    86 
97       97 


87       89% 


89%    91 


85%  8634 
89%  90% 
8778  90% 
90%  90% 
80%  8II4 
d  Full  paid 


86% 


90      90 

80%    8II4 
receipts 


84  86^ 
87%  89% 
87  8734 
87%  87l8 
81 U  8II4 
e  Part  paid 


85%    89% 
89       9084 
8712    91 
89%    91 
80       84 
receipts. 


87%  92 

9034  96% 

93  97 

93  93% 

85%  92% 


89%   91% 
94%   96 
93%   95% 
91%   93% 
90      91% 


DEALINGS  IN  FOREIGN  GOVERNMENT  SECURITIES  AT  NEW  YORK  STOCK  EXCHANGE  IN  1918. 


BONDS 


Low    High  Low    High  Low    High  Low    High  Low    High  Low    High 


Amer  Foreign  Securities  1919-5 

Anglo-French  5-year 5 

Argentine — Internal  5s  of  '09. £ 
Bordeaux  (City)  3-year  1919. .6 
Imperial  Chinese  Govt — 

Hukuang  Ry  sterling  1951.5 
Republic  of  Cuba — 

External  debt  loan  of  1904.5 
External  debt  ser  A  of  1914.5 

External  loan  1949 4H 

Dominion  of  Canada — 

Gold  bonds  1921. 5 

Bonds  1926 5 

Bonds  1931 5 

French  Republic — 

Temp  2-yr  secur  loan  '19.5H 
Imperial  Japanese  Govt — 

Sterling  loan  1925 i\4 

do     English   stamp 

do     German  stamp 

Second  series  1925 £  4M 

do     English  stamped 

do     German  stamped 

Sterling  loan  1931 4 

Lyons  (City)  3-ycar  1919 6 

Marseilles  (City)  3-ycar  1919.. 6 
U  S  of  Mexico — 

External  loan  of  1899 £  5 

Gold  debt  of  1904 4 

Paris  (City)  5-yenr  1921 <> 

Tokyo  (City)  loan  of  1912. .£  5 
UnltcdKlngof  Gt  Brit  Scire— 

2-year   notes Sept    1918.5 

3-ycar  notes Nov    191')   :">  '■ 

5-yenr  notes Nov    19 

Convertible  notes  Feb  '1K.5H 
Convertible  notes  I  cb  '19.5 H 
20-year  gold   1937    5', 


January      February 


9434    97 
88%    89% 
78       80 
84       90 


90%    91% 
90%    921 2 


9414    95% 
90%    9 
8878    93% 


92% 
90 


90       92% 


77  8O84 

74%  74% 

84  90 

84  8934 

40  42% 


68       70% 

96%    07% 

09%  100 
97%    991 


96  97% 

89%  90% 

80  80 

87  90 


94%    95 


94       95% 
9214    94 
9234    94 

96%    98 

89%    92% 


91       92% 


79%  81 

76  76 

86%  89% 

86%  89% 

40%  4014 


70%    71 
98«8    99% 


98%    991] 


95  96% 

89%  90% 

80%  80i8 

85  89% 

53%  60% 

9534  9534 

92%  92% 

80  80 

94  95% 

91%  94% 

90  93 

95%  97% 

89  89% 


81       81 
85       8914 


78%  79% 

75%  75% 

85  89 

85  89 


S178    8OI4 
68S4    721; 

92       9334 


98%  100 


April 


94%    96% 
90      91 
83%    83% 


95%  9634 
92%  9238 
84       84 

93%  95% 
92  94% 
90%    91% 

9514    96% 

8012    84% 


84 
79% 


88% 

8834 


77% 


98%  100 


May 


9534    9738 
90       93 


88       90% 


97%  100 
92%    94% 


94%  9634 

92%  93 

91  92 

95%  98% 

83%  85 


83%    83% 
77l"4    79% 


SS       90 
88       90 


40%    401; 


S3       SO': 
75%    79 

9n'/<,99n34 
93     95% 


98%   99% 


Low    High  Low    High  Low    High  Low    High 


96%  97% 

90i8  92% 

82%  82% 

88  92 

63%  65 


95%  96% 

91%  93% 

91  92% 

9734  98i4 


S7  87 

83  83 

70  80% 

73%  73% 

88  911; 

88  92 


40%    401; 


81%    85 
78      80% 

99%    99% 


99      09% 


July 


9634  9734 
92  93% 
83%  85% 
91%    94% 


98%    99% 
92%    93% 


94%  96% 

92  93% 

91  92% 

97%  98% 

85%  87 


80%  80% 

8734  90 

84  84 

80  81 


90%    9414 
91       94% 


B2%    so."i 
80       82% 

97%    9SU 


99       99% 


August 


97%  98 

93%  95% 

85%  85% 

93%  9714 

68  70 


94  95 '8 
91%  94% 
92       92% 

98l8  100% 

87%    89% 


80%    8034 


93%    96% 
93U    97 


8878    95 
S0%    81% 

99'4  100 
os      99% 
95       OG'j 


99       99% 


September 


97%  98%, 
94      9534 

96%  99% 

70      70 
95%   95% 


95%  95% 
93%  95% 
93%    95 

99%101% 

87       87% 


80       80% 


96       99U 
96%    99U 


4934    4934 


9334    98 
80       SO 


98%    99% 

96       07% 


09%    90% 


October 


Low    High  Low    High 


97%    98% 
94       95% 
85       87 
98% 100% 


68 


70% 


93%    93% 


95  96% 
94  95% 
94       96% 

101     103 

85%    90 


S578    90 


98%  100'g 
-JS%  100% 

50  62 

40  40 

97  99% 

79%  SI 


99%  101 


November 


9S%    9934 
95       97 
88%    89% 
99%  102 

71%    72 


96%  100 
96%    97% 
89       89 

100%  101% 


96       99 
95%    97% 
96%    99 

102%  104% 

90      92 


S7%    92% 


S5       90 
7434    74S4 
99%  102% 
9984  103 


62 
53 
99% 
81 


98%    9934 


IOOS',105 


December 


70 


81%    82% 

97  98% 
9634  97% 
96%    98% 

103%  105% 

86%    87 


S5%    87% 
75%    75% 

100  101% 

101  101% 

64       64 

OSJj    99% 
81       81% 


99%  100 
9784    99% 


LOO  1  KflH 


£  In  ca.se  of  bonds  of  foreign  Governments  Issued  In  pounds  storllng,  Indicated  thus — £ — tUo  usage  of  the  Stock  Exchange  Is  to  consider  55  as  the  equivalent  of  one 
pound  sterling,  and  the  above  quotations  are  on  that  basis.  s  Option  sale. 


Jan.  4  1919.] 
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COURSE  OF  PRICES  OF  GOVERNMENT  SECURITIES  FOR  THE  YEAR  1918. 


[Compiled  from  sales  made  at 

the  New  York 

Stock  Exchange.] 

COUPON  BONDS. 

REGISTERED  BONDS. 

Liberty  Loan. 

Consol- 
idated 

2s, 
1930. 

3s, 
1918. 

4s, 
1925. 

Pan. 

Can. 

3s, 

1961. 

Pan. 

Can. 

2s, 

1936. 

Consol- 
idated 
2s, 
1930. 

3s. 
1918. 

4s, 
1925. 

Pan. 

Can. 

3s, 

1961. 

Pan. 

Can. 

2s, 

1936. 

Pan. 

3%s, 
1932-47. 

1st  is, 
1932-47. 

2d  4s, 
1927-42. 

1st  4%s, 
1932-47. 

2d  4%s, 
1927-42. 

3d4%s, 
1928. 

ilhi\4.s 
1938. 

2s, 
1938. 

January. 

98.60 
98.88 
97.20 
98.00 

98.00 
98.46 
97.46 
97.96 

97.96 
99.00 
97.26 
98.96 

98.96 
99.30 
98.56 
99.06 

99.06 
99.98 
98.82 
99.86 

99.88 
99.88 
99.46 
99.52 

99.52 
99.92 
99.52 
99.84 

99.86 
102.50 

99.86 
101.60 

101.64 
102.00 
100.02 
100.12 

100.06 
100.24 
99.50 
99.94 

99.96 
100.00 
98.94 
99.00 

99.00 
99.60 
97.20 
99.50 

97.02 
98.40 
96.50 
96.54 

96.60 
97.50 
96.04 
97.08 

97.08 
97.70 
96.10 
97.10 

97.06 
97.06 
95.88 
96.70 

96.80 
96.84 
93.86 
94.00 

93.96 
95.20 
93.00 
94.32 

94.26 
94.70 
93.90 
94.38 

94.44 
94.50 
94.02 
94.50 

94.46 
96.94 
94.44 
95.64 

95.64 
98.50 
95.60 
97.32 

97.38 
98.30 
95.70 
95.90 

95.90 
95.90 
92.20 
93.00 

97.20 
97.20 
95.76 
95.90 

96.00 
97.26 
94.70 
96.40 

96.42 
97.98 
95.76 
97.00 

97.00 
97.06 
95.82 
96.78 

96.80 
96.84 
93.86 
93.90 

93.90 
95.18 
93.00 
94.30 

94.26 
94.26 
93.10 
93.50 

93.52 
94.30 
93.30 
94.30 

94.28 
98.00 
94.20 
95.70 

95.70 
97.54 
95.64 
97.14 

97.16 
100.00 
94.60 
94.60 

94.56 
94.60 
92.60 
93.00 

93.906 
94.70 
93.90 
94.46 

94.44 
94.50 
93.80 
94.50 

94.54 
97.10 
94.46 
95.64 

95.64 
99.00 
95.60 
97.40 

97.40 
98.90 
97.40 
97.80 

97.80 
98.00 
96.30 
96.58 

93.946 
94.14 
93.10 
93.50 

93.54 
94.24 
93.30 
94.24 

94.28 
98.00 
94.20 
95.70 

95.68 
97.50 
95.60 
97.30 

97.16 
98.14 
96.36 
96.68 

96.50 
97.82 
93.80 
94.96 

99.10a 
99.10 
96.80 
96.86 

96.80 
97.32 
95.32 
96.60 

96.40 
96.46 
95.02 
95.50 

95.46 
95.78 
94.74 
94.98 

95.00 
97.10 
94.96 
95.96 

95.90 
97.50 
95.86 
97.18 

97.18 
98.40 
96.30 
96.80 

96.60 
96.88 
94.00 
96.40 

98.00<Z 
98.10 
96.76 
96.90 

96.78 
96.90 
94.00 
95.34 

97% 
97% 
97  % 
97  % 

98% 
98% 
98% 
98% 

98 
98 
98 
98 

98% 
99 

98% 
99 

99 
99 
99 
99 

99% 
99% 
99% 
99% 

105 
105 
105 
105 

105% 
105% 
105% 
105% 

105% 
105% 
105% 
105% 

106% 
106% 
106% 
106% 

106% 
106%  ' 
106% 
106% 

Sl06% 
107 
106% 
106% 

107 
107 
106 
106 

106% 
106% 
106% 
106% 

106% 
106% 
106% 
106% 

85 
85 
85 
85 

85% 
85% 
85% 
85% 

98 
98 
98 
98 

97 
97 
97 

97 

97% 
97% 
97% 
97% 

97% 
97% 
97% 
97% 

97% 
97% 
97% 
97% 

97% 
97% 
97% 
97% 

98% 
98% 
98% 
98% 

98% 
99 
98% 
99 

98% 
98% 
98% 
98% 

99% 
99% 
99% 
99% 

99 
99 
99 
99 

99% 
99% 
99% 
99% 

105 
105% 
105 
105% 

105 
105 
105 
105 

105% 
105% 
105% 
105% 

105% 
105% 
105% 
105% 

106% 
106% 
106% 
106% 

106% 
107 
106% 
106% 

106% 
106% 
106% 
106% 

106% 
106% 
106% 
106% 

105% 
105% 
105% 
105% 

105 
105 
105 
105 

83 
83 
83 
83 

89 
89 
89 

89 

97% 
97% 
97% 
97% 

98% 
98% 
98% 
98% 

February. 

97% 
97% 
97% 
97% 

High   

March. 

High - 



April. 

High    



May. 

High 



June. 

High... -.- 

July. 

High 

99 
99 

August. 

High 

September. 

High 

October. 

High- 

November. 

High 

December. 

High 

"   " 

Closing 

a  First  sale  May  10. 


6  First  sale  July  13. 


d  First  sale  No.  4. 


s  Option  sale,  "s5f . 


COURSE  OF  PRICES  OF  RAILROAD  AND  MISCELLANEOUS  STOCKS  FOR  THE  YEAR  1918. 


1918. 


STOCKS 


January 
Low    High 


February 
Low    High 


March 
Low    High 


ApriX 
Low    High 


May 
Low    High 


June  July 

Low    High  Low    High 


A  ugust 
Low    High 


September 
Low    High 


October 
Low    High 


Novembtr 
Low    High 


December 
Low    High 


Par 
Albany    &    Susquehanna. .100 

Allegheny  &  West  gu 100 

American  Cities,   pref 100 

Atchison  Top  &  Santa  F..100 

Preferred     100 

Atlanta  Blrm  &  Atlan 100 

Atlantic  Coast  Line  RR...J00 
Baltimore    &    Ohio 100 

Preferred     i.,.100 

Brooklyn  Rapid  Transit..  100 
Buffalo  Roch  &  Plttsb 100 

Preferred     100 

Canada      Southern 100 

Canadian    Pacific 100 

Central  of  NewJersey J00 

Chesapeake  &  Ohio 100 

Chicago  &  Alton  RR 100 

Preferred  -- 100 

Chic  &  E  Ills  Pref  tr  rec 100 

Chicago  Great  Western 100 

Preferred 100 

Chicago  Milw  &  St  Paul. ..100 

•Preferred 100 

Chicago  &  North. Western -100 

Preferred 100 

Chic  Rock  I  &  Pacific  tern  ctfs. 

7%     preferred., 

6%    preferred 

Chicago  St  Paul  M  &  O 100 

Preferred , 100 

Clev  Cln  Chic  &  St  Louis. .100 

Preferred     100 

Colorado  &  Southern 100 

First     preferred..., 100 

Second  preferred 100 

Cripple  Creek  Cent  pref..  100 

Delaware  &  Hudson. 100 

Del  Lack  &  Western 100 

Denver  &  Rio  Grande 100 

Preferred ; 100 

Detroit   United   Ry "j00 

Duluth  S  S  &  Atlantic 100 

Preferred    .100 

Erie 100 

First  preferred.. 100 

Second     preferred 10,0 

Great  Northern  preferred  .  .  100 

Iron  Ore  Properties.. no  par 
Gulf  Mobile  &  Nor  stk  tr  ctf  1 00 

Preferred    ___; 100 

Havana  Elec  I.  &  P.I.." 100 

Illinois    Central 100 

Intcrboro  Consol  Corp.. no  par' 

Preferred    . . ...100 


%  per  share 


$  per  share 


$  per  share 


$  per  share 


$  per  share 
18334  184i2 


$  per  share 


S  per  share  $  per  share 
180     180 


8212  87i4 

80  82l2 

8l8  9 

89i2  92 

49  5514 

55?g  57i2 

41  4814 

80  80 

110  110 


83  86l2 

80U  82i8 

8-%      9 

90  92 

50U  5438 

55  56 

3838  46l2 


82 


9012  9112 

5012  56U 

54  56l4 

38l2  417S 


82l4  84i4 

8OI4  82 

8ig      9i2 

893g  9038 

5038  52i2 

53  54l2 

3812  43's 


10^2  1012 

83  i 

8138  82 12 

8l8      9^ 

90  94 

51  57 

5338  57 

39  45l2 

75  75 


83l2  8534 

82  85 

9l2  1012 

9138  95 

5334  56 

54i2  57 

36  4478 


82  84 

8         8I4 

91  93 

54  55 's 

55k  57 

38  4H2 

75  75 


13568  14934 
"4934    5434 


144i2  14934 

216    216 

52l8    56 


135  14678 

216  216 

54  60: 

9  9i2 


135     13914 
202     203 
54i8    5634 
7         8 


41       41 

137l2  150 


143i8  14958 


14618  154?8 


5512    6038 
10       10 


5534    59 
912       9'2 


5534    5738 


5  5 

6?8  834 

19?8  25 

41  4734 

72  79U 

9212  95 
137     137 

181s  23 

0634  67 

46  5714 

70  70 


2034  2118 

38  4 

68  7 

9234  9434 


7         8 

20  23 

3M4  4378 

6912  76 

89l2  93l2 


6         658 

18l2  19 

3714  4112 

66I4  7178 

90  91l2 


5         9i2 

6i8  -  778 
1912  2334 
37%  463j 
69  7734 
9014    9334 


'7'8 
2212 
42 
73 
91U 


778 
24l2 
45 
7538 
93 


1938    2H2 
6H2   66 
51U    56 


19  2278 

64  6912 

5312  59l2 

70  70i8 


18  20l8 

65  67l2 

54%  57i2 

70  70 


I8I2  24i2 
66I2  7114 
5512    61 


2238 

69 

59 


■233, 

78 

65 


24  2478 

3934  4434 

71  77 

92U  92*8 
125     125 

225s.  2412 

71h>  76 

61 '2  6478 

74  74 


28  .  30" 

61  61 

20  23 

50  501 2 


26'     30 
61       61 
2034    2H2 
48       50 


28       31 


30       31i2 


105»4ll3 

170     180 

214      6 

6i2    135S 

90      90 

~~7~  "7". 

14l8  17ls 

23i8  28I4 

I8I2  2II4 

86  92 

25l8  2834 


28       28 

109l2ll5i8 

177i2  177i2 

512      6 

7         9l2 

85       85. 

2l2      212 


2014  2n2 

48      48 
45      4p 


31  38 

5834  6434 

18  231 

49  49 

44  44 


3134 

65 

22 

48l8 


33 
65 
23 
491s 


30       32 
6334    6334 
21       21 


IO6I2HII4 
173     179 


85       85 
2%      2% 


IOOI2  106 
160     170 


1438  }534 

2434  263d 

19*2  19% 

8934  92l2 

2634  30i4 

9  934 

28.  2812 


92      96 

712      91a 
43%   4712 


94       96U 
8         87g 
41     »45 


14l2  I6V1 

2434  30=s 

19  22 

8712  9214 

2538  29% 

8         8 

27  28 

95'  95 
94lg  .96I4 

634      878 

4114  4334 


3i2 
5 
80 
2i2 

5 
14 


i 

8U 
80 

2lj 

5 
1518 


27l8  2938 

19l2  2034 

8778  91 

2612  30% 

27*  27" 


103%  112 
16434  165 
4         5 
6       1038 
85      «5 
234      4i2 
438      6 
14i8    1738 
28       35 
20       2434 
88      93U 
2914    3438 

8I2    10 
30       30   • 


109l2ll078 

162l2  163l2 

4         5 


107^  108*2 
I6OI2  162i2 


7l2 
85 


8»4 

85 


658        658 

1538  16"i4 
3134-  3334 
23  237g 
89  9034 
31U    3414 


6  718 

88  88 
3l8      3i8 
8         8 

15i8  1534 

31'2  33 

23  23 
90     ,9134 

31l8  33i2 


30*2    3012 


96       9634 

678      8^ 

39       44i2 


9434    9712 

634      9 
3512    45 


96       97 

71$.     8l2 
36       4178 


84%  8712 

813s  83i2 
9'2      9>2 

93  98  . 

53l8  56i2 

5514  57 

38i4  41l2 

100  100 
49  49 
151     17278 


7i2 

23i8  25'8 

43%  5l78 

74  81 

9H2  94 
127     130 

2312  26l2 

73%  8034 

6258  68I4 

70  70 


30  35 

6578  67 

21  2234 

5038  503S 


108     1101; 
163     183 


684 


7i2      734 

1434  15"s 

30U  33is 

2H4  24 

9OI4  9312 

31l8  3278 


96      «7%    951 2    98i8    95       97 

7%      8         634      Si8      6'i      73.i 
3612    38i2    34       3838    29       34 


§  per  share 


$  per  share 


$  per  share 
180is  185 
101     101 


$  per  share 


8434.  88 

80  8H2 

9  912 

9512  9834 

53  5734 

5378  56 

38l8  4U2 

70  70 


8H2 

8 
957S 
53 
53 
40 


85i8 
1012 
104 
5834 
6H2 
45 


90U  9934 

85  92i2 

712  81 
102     109 

51 '2  62 

5812  6H2 

36%  43i2 


89i2  95U 

86  9012 

5  7% 
100     10678 

48  '2  56 

53 12  5734 

253S  3834 


156     17012 


56l4    5934 
712      734 


7 
22l8 
47U 
75i8 
93-i4 
127 
2434 
76 
6512 
69 


25'8 
5414 
811: 
9514 
127 
27l2 
821 
691.1 
71 


3278    36 


107»4  110 
170     185 
412       5*8 
.634      9i2 


3i8,  3!S 

■   6%  6% 

■15  1634 

30'4  34 

22   •  24 

89  931 

30i8  33i2 


31       31 


42 14 
162l2 
210 

5634 


421. 
17478 
220 

6178 


15534  172 
220     220 

5534    623| 
8       11 

13       18 


46       46 
15412-16H2 

5412  5934 
7l2  8U 
10 14    I4I4 


7  S34 

2312    253j 
46       52l2 
7512    84 
94U  104  * 
129     130' 
23       29 
77lg    83i4 
66I2    72=4 
757g    78 


8   11 

24  32 
44   5378 
78   863s 
9678  107 

129  135 

25  32l2 
7812    SS 
65       75 
75       78 


33       39i2 


2212  26% 
52  53i2 
44       47 


35is  40 

6978  70 

23  27l2 

4312  44 


7%      934 
2312   30 
38  '   48i8 
70      82 
94     100U 

130l4l3H8 
2478    281.4 
7812    85% 
6234    73 
76      82' 

110     110 
3434    37 
67       67l8 
2018    2312 
49       54 
46       48 


109     117J2 

176     1S3 

4        578 

8       12l2 

87       88 

3      '  434 

7l2      8 

15        I8I4 

SOU    343.1 

90'2  96i2 

29  3438 

8         8 

33  33 


112      11984 
175     1S5 

5  7 

03,     121.S 


100   11534 

17(3  1S5 
312  6 
5        10% 


96i8  '10234 

7%      9 
33i2    39 


3'-4  4 

5  8»2 

17  2338 

203s  27!4 
9334  IO6I2 

31  34i2 

33l3  35 


98i8  105l2 
7l2      9i2 
33       33 


I6I2  20 

26%  32l2 

20  '23 

9378  99 

31i.s  33  38 

8  '912 

33  35ls 


9518  10034 

434      8 
1714    34 
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Par 

Iowa  Central . 100 

K  C  Ft  Scott  &  Mem  pftr  ct.100 
Kansas  City  Southern 100 

Preferred     100 

Keokuk  &  Des  Moines 100 

Lake  Erie  &  Western 100 

Preferred     - 100 

Lehigh     Valley 50 

Louisville    &    Nashville 100 

Manhattan     Railway 100 

Guaranteed     stock 100 

Michigan      Central 100 

Minncap  &  St  Louis  (neaO-100 
Minn  St  P  &  S  S  M 100 

Preferred     100 

Leased  line  certfs 100 

Missouri  Kansas  &  Texas. .100 

Preferred     100 

Missouri  Pacific  tr  ctfs 100 

Preferred   tr  ctfs 100 

Morris   &   Essex 

Nashv  Chatt  &  St  Louis. ..100 
Nat  Rys  of  Mex  second  pref .  1 00 
New  Orleans  Tex  &  Mex  v  t  clOO 

N  Y  Central 100 

N  Y  Chicago  &  St  Louis.  . .  100 

First   preferred 100 

Second     preferred 100 

N  Y  Lack  &  Western 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western...  100 

Norfolk   Southern. 100 

Norfolk  &  Western 100 

Rights 

Preferred    100 

Northern    Central 50 

Northern  Pacific 100 

Pacific  Coast  Co 100 

Pennsylvania 50 

Peoria   &  Eastern ...100 

Pere  Marquette  v  t  c 100 

Prior  preferred  v  t  c 100 

Preferred  v  t  c 100 

Pitts  Cin  Chic  &  St  Louis..  100 
Pitts  Ft  Wayne  &  Chicago.  100 
Pitts  &  West  Virginia 100 

Preferred    100 

Reading  Company 50 

First     preferred 50 

Second     preferred 50 

Rensselaer  &  Saratoga 100 

Rutland  preferred 100 

St  Louls-S  F  stk  tr  ctfs 100 

Preferred    series    A 100 

St    Louis    Southwestern 100 

Preferred 100 

Seaboard   Air  Line 100 

Preferred     100 

Southern   Pacific  Co 100 

UP-OreSh  L  ctfs  of  int 

Southern    Railway 100 

Preferred    100 

Texas    &    Pacific ..100 

Third     Avenue 100 

Toledo  St  Louis  &  West 100 

Preferred 100 

Toledo  St  L  &  West  tr  rects 

Pref   trust   receipts 

Twin  City  Rapid  Transit. .100 
Union     Pacific 100 

Preferred     100 

United  Rys  Investment 100 

Preferred 100 

Wabash    (Reorg    Co) 100 

Preferred   A ...100 

Preferred   B 100 

Western    Maryland '00 

2d    preferred 100 

Western     Pacific 100 

Preferred     100 

Wheeling  &  L  Erie 100 

Preferred     100 

Wisconsin    Central 100 

EXPRESS 

Adams    100 

American    100 

United      States 100 

Wells     Fargo 100 

COAL  AND  MINING 

Alaska  Cold  Mines 10 

Alaska  Juneau  Gold  Mg 10 

Amer  C<;al  of  Alieg  Co 25 

Ai.i'.-r  Zinc  Lead  &  Smelting. 25 

Preferred    25 

Anaconda  Copper 50 

Ratopllaa     Mining 20 

burn-,  liros 100 

Preferred    100 

per  &  Zinc  v  t  c.5 
Butte  8t  Superior  Mining. ..10 
Calun  •  I  it  Arizona  Mining  10 
Cerro  do  Pasco  Copper. .no  par 

Coppe 25 

Chino    Copper 5 

Colorado  Fuel  &  Iron 100 

Preferred 100 

Oins    Interstate    Callahan.. 10 

Consolidation  Coal  of  Md..l00 

Mines  )  td  (The) 10 

'orn  Coal  Corpn 50 

rred  _ 50 

lng&  Smelting.  100 

I   ncl       101) 

Gran  by  Cons  MS  Ac  P 100 

Cananea  Copper.. 100 
Homevtake   Mining loo 

Inspiration  Consol  Copper. .20 

>al 

I   ir no 

Miami     Copper 

■   opper 5 

rlo    vilvi-.-    Mining 100 

'  Tirgh    Coal    (Pa) 100 

Preferred    100 


January 
Low   High 


S  per  share 
2%     4 


157g  18^4 

45  50 

4%  4% 

9  10 

55  59% 
110     115 

96  98 


9%    101; 
80%    89 


43s      6% 
6I2      9% 
20       24% 
41       46 


6%       7% 

18  21 

6712  7338 

14  16 


27%    3278 
18%    21% 


81%    SS% 

45*2  ~17% 
6         6 
1178    14 
55       55 
36      37 


22%  2812 

61  67^2 

70l8  76% 

35  36 

36  37 


10%    14 
23      30 
20       23 
40       4012 
712      8I2 
16%    19% 
8C2    85 


2134  24% 

57  59% 

16  1834 

17%  2134 


5l2  512 

12l2  12l2 

65  6514 
10934  118 

69  70'% 

434  6% 

12  1434 
734  9U 

39U  4412 

20U  23 

13  1438 
20  20 
13  15 
46  53 

8I2  10% 

20%  21% 

37  39l2 


75       8314 


134      2% 
238      312 


12%     1714 
41       47 
59%    64% 
1  1% 

11034  114 


1612  2112 

C  3 1 2  66 

2934  321 

15  17% 

41%  44 

3434  391 1 


8  10 

92  94 

83g  10 

22  2434 


01*4  L3% 

27  36 

7  I  79' 

81%  89 

42%  481 


18  1 '.I'! 

4%      514 

79%   82% 


February 
Low   High 


$  per  short 


18% 
51 


9l2    10% 
21       21 
5634    591 
11134114l2 
97%    98 


80%    80% 

8%      9% 

85      89% 


4%  5 

7%  8 

21%  24 

43%  517( 


1878  20% 
69%  7234 
15       15% 


27%  30% 
19%  20% 
20       21 

103%  10638 


83       8684 

45%  4514 
4434    46% 

12"  ~13~ 
53  5834 
31       31 


26%  28% 

66  6734 

73%  78% 

35  35 

36  37 


12  1234 

25  26 

20  20 

3412  39% 

7%  8% 

1738  18% 

8258  8834 


23  2434 
57%  60% 
1734  1978 
17%    19% 


62  65% 
113%  12334 

70%  72% 

434  638 

11  1334 

8%  8% 

40%  43% 

21%  23% 

14%  1734 

26  31% 

14%  16% 

52  58 

9  10% 

20  2234 

36%  38 


71       75% 
80       80 


80       82% 


134      2% 
2  2% 


14        16% 
43       47 
61%    66% 
1  1% 

108     119% 

no   no 

95S  1034 

1838  2234 

65%  70 

31%  33% 

16  17% 

43%  45% 

37%  42% 


8%      9% 
2338    281 


10%  13 

75  78 

40%  46 

81%  84 

•11%  48% 

60  60 

32%  84% 

30%  32% 

5         634 

81%  84 


March 
Low    High 


S  per  share 


15%    17% 
48      4934 


9%      934 

~56~     62% 
11234  118 
94       98' 


8%    10% 
87       90 
109     109 


4%  5% 

8  8% 

21%  24% 

50%  54% 

75  75 


7%  7% 

18  20 

68  73% 

15%  16 


27%    3034 
20       21% 
20       20 
102     10634 


78       79 


84       8634 


44  45% 

4%  5 

11%  1234 

547g  57 

35  35 


128     128 
26       30% 
66       68% 
7534    85% 
37      38 
35      38% 


9%  12% 

22  25% 

19%  19% 

37  37 

7%  8% 

1634  19% 

81%  87% 


21%  25% 

58%  61% 

18  19% 

17%  1778 


8%  9 

52  61% 
116     123% 

71%  74% 

4%  6% 

10=4  12 

734  8% 


43% 

23% 

17% 

30 

15% 

54% 

10% 

21 


36%    38% 


16% 
80 


1%      i 

1%      2% 


13       16% 
43      46 
60%    65 

1  1% 

116  125% 
110  110 
9%  10% 
18%  24% 
67%  69 
29%  32% 
15  16% 
39  43% 
:sg%  40 


8       10 


8         8% 

26%  285(1 

37  37 

11  11% 

80  83 

39%  '11% 

B0  80% 

29"  83% 

29%  81% 

17%  20 
6%      8% 

51  57% 

SO  83% 


April 
Low    High 


%  per  share 


65  65 
15%  16 
48       49% 


9         9% 

18       18% 
57%    59% 
111     11434 
94       95 
95%    96 


7%      9 
87      88% 
105     105 


4%  478 

7%  8% 

20  22% 

50%  52% 


5         6% 

17       18% 

67%    70% 


42       42 


27       2934 
19       20 
17       20 

102% 105 


76       76 

72%    72% 
82%    85%. 


4334    44% 

4%      5 

9%    12 

52%    56% 

30      30 


127     127 
25%    2734 
66       69 
775g    83 

"36%   37  ~ 


938  1034 

21  21 

40%  40% 

7  734 

15%  17% 

807g  8334 


20%  2234 

57%  6OI4 

15  16 

16  18 


47  52 
117     12078 

70  71 

5  7% 

10%  15% 

7  734 
39%  41% 
22  22% 
13%  14% 
25  25 
13  15% 
50%  5134 

8  8% 
17%  18 
36  36 


65  73% 

80  88 

14%  15 

71%  76 


1% 

1% 


13%  14 
45  47 
62%    66 

1  1% 

120% 132 


87g      9% 

18%  21% 

67  69% 

30%  32% 

11%  16% 

40%  427s 

36%  42 


734      8% 


7%      8% 
26       26% 


9% 
30 

76 

40% 

75 

40% 

62% 

3(1% 

18% 

7-U 
50% 
81 


91j 
32 
78 

76 
84 
62*4 

81 

84 

si 


May 
Loio    High 


$  per  share 


15%    20 
50       53 


8%    10% 
20       20% 
583,1    62 
112% 117 
95     100 


9%    11% 
87%    89 
106     108 


43g      6 

7%      9% 

20%    2478 

52       55% 

70       70 

119%11978 

45g      6 

19       2434 

68       7534 

16       16 


41%    41% 


28  4578 

19  21% 

16  161 

103  10838 


76       76 


84       89 


43%  45 
5%  6 
9%  1334 
56  58 
35  36 
50%    5334 


27  31% 

67  7034 

7834  9034 

38  39 

36  38 


9%  1334 

21  29 

20%  23% 

37%  40 

7%  8% 

16%  18% 

81%  87% 
11434  11434 

2034  26 

585g  63 

14  1734 

17%  21 


5%  6% 

9  11% 

42%  44% 
118     126% 

70  71% 

6%  10% 

13%  20 

7%  9% 

3934  43% 

22  25% 

13%  16 

25  28% 

15  2034 

51%  5934 

8  10 

18%  22 

34  38% 


59%    67% 
82       88 
15%    16% 
7034    7634 


1% 
1% 


1% 


133g     1934 

44%    49% 

61%    71% 

1         1% 

123%  131 


9%  10'i 

18%  33% 

68*4  71 

31%  35% 

153g  17% 

40  47% 

£934  51% 


8%      9 


7         8« 
25%    27 


9%  12 

29  36% 

75%  80 

40  45 

•17%  66% 

31%  84% 

27  303] 

19%  21% 

8%  11% 

80  xi 


June 
Low    High 


S  per  share 


60       60 
18       19% 

5038    523., 


58%    60 
115     116% 
99%    99% 


91%    95 

9%    1138 
88       89 


5         6 

7%      9 

2234  24% 

53%  551 


4%      5 
20       21% 

71%    73% 


3734   45% 
20%    22% 


102%  104% 


86       87% 


43%  44 

11%  16% 

57  57% 

35  36% 

25%  25% 


28%    31% 
68%    80% 
86%    95 
34%    38% 
38       39% 


11% 

26 

21 


13% 

28 
22 


7%  8% 
17%  21% 
82%    84% 


23  24% 

61  6234 

16  1734 

17  18 


4  6% 

8%  10% 

39%  41 
120     123% 

69%  71 

834  934 

17  18 

8%  12 

41  43% 

23%  26% 

13%  16 

2734  32 

19  24% 

59  64 

9  9% 

19  20 

35%  3634 


62       69 
89%    90 


13g  3% 

1%  2% 

52  52 

15%  20% 

48  52 

61%  6S% 

1  1% 
120     126 


9%  12% 

21  29% 

6678  69 

31%  34% 

15%  16% 

363g  42% 

453g  5034 


8    13 


2734 


9%  9% 

30%  34% 

74%  76 

40%  42% 

68  70 

67        07 
31       38la 

L9  20% 

10%  13 

•is  54 

80  81% 


July 
Low    High 


S  per  shari 


59       59 
17%    18% 
52       52 


9%      9% 
21       21 
57       59% 

113     116% 
9734    98 
96       96 
91%    91% 
10%    11* 
88       891 

105     105 


5  534 

8%  9 

22%  211 

5434  581 

67  67 


5% 
18       18% 
71       73% 


36%    42% 
20       23 


10234  104% 


4338  44% 

43g  43g 

13%  15% 

55%  58 

36%  3978 

50%  51 


3258  37 
78  80 
86%    93% 


40 
100 


40 
100 


11%  12% 

28  28 

20  20 

35  37 

73g      734 

18%  20 

8234  85% 


23%    243g 
6178    63 
15       16 
18%    19% 


11  11 

5         7 

10%  15 

40%  433.! 

120%  123% 

70%  71 

8%      9% 

16  171 

10  II84 

38%  43 

24  26 

14%  1534 

"21%  22% 

61  63% 

9%      9% 

19%  2078 

35%  37% 


16%    161. 
72       72 


2%       4% 
1%      3 


18       21% 

49%    53% 

65       69% 

1%       1% 

120%  139 


11%  1278 

20-%  31% 

67%  69 

33%  31% 

16%  17% 

39  41% 

443g  48% 


10       11% 


7         9% 
247g    20% 


12%  12% 

3 1  34 

76%  79 

42%  44% 

70  72 

5134  50% 


28%    30 

19%    52% 
80%    81  1 


August 
Low    High 


per  share 
3         3 


17%    19% 
54       55% 


7%      8 
20       22 
57%    6034 
114     116% 
96       98% 


10%    1134 

88%    93 
105%  105% 


5  5% 

834  10 

22%  247S 

53%  58% 

70  70 
108  108 

5  5 

19  23 

71  75 
14%  15 


39%    4434 

19%    22% 

16       16 

102%  108% 


75       75 


8734    91 


43%  44% 

5  5% 

14%  15% 

57  60 

3S%  40 

50  5278 
130     130 

32%  37% 

78%  81 

8634  91% 

37  37 

37  38% 


11  121 

277g  281 

20  20 

33%  34% 
7% 

19%  21% 

84  t 
118%  118% 

23  26% 

62%  66% 

14%  15% 

18%  19% 


5%      7% 
14%    16 
42%    44% 
120% 129 
70%    71% 


81 
15% 


9%  10% 

37  40 

23%  24% 

1434  15% 

29-34  30% 

19  21% 

60  62 


18% 
38% 


50%  55 

S0%  83% 

16%  16% 

70  71 


3%      334 

1%      2% 


17%  18% 
49%  50ls 
65%    69 

1%       1% 
135%  148% 


II  12% 

25%  27% 

08  08 

33%  35 

16  16% 

3S%  40'8 

45  48% 


10 


8%      9 

20%    301.1 


14% 
43% 

75 


33  84% 

- 

19%  20% 

8%  10% 

81%  S2% 


September 
Low    High 


$  per  share  $  per  share  $  per  share  $  per  share 


17%    20 
52%    54 


884      9 
20       23 

59%  6134 
11478110% 
94       961 


95 

89 

11% 

94 


5%      6% 

10%  12 

23%  20V 

55  5934 


434      5 

20%    24 
72%    76% 


3834    45% 

20%    22% 

1734    1734 

102%  107% 


69       71 


86%    91% 


44% 


43% 
534 

12%  1534 

61  61 

39  39 

54  54% 

32%  37 

7734  80 

8534  92 


10%    12% 
27       28% 


7%      9 
19       23 

84%    88% 


25%  28% 

66  69% 

15  16% 

15%  18% 

534  534 


534      678 

11  12 

43  43% 

122%  128% 

693g  70% 

8         8% 

14  15% 

834  10 

3778  40l8 

23%  24% 

13  15% 

25  25 

18%  19% 

59  62 

8-%      9% 

18  18 

3434  36 


48       51% 
77%    79 
16%    16% 
6334    65 


2%      3% 
1%      2% 


15       17% 
50       52 

05%    69% 
1  1% 

139     155 


9%  11% 
25  27% 
67       70 

1534  17=g 
38%  40% 
•15      49% 


3%    10 


8%     10% 
27%    2i%. 


11%  11% 

81  84 

•1  1%  50% 

75  75 

52  55% 


32%  34% 

7%  10% 

is  51% 

S2%  88% 


October 
Low    High 


18%    21% 
52%    56 
3         3 
7%    10% 
2034    25 
59       63% 

115-%  121% 
94       98% 

100     100 
85%    91 
10       11% 
89       95 

112     112 


5         6% 

10  11% 

2334  27% 

56%  60 

69  73 
117     117 

5         9 

23  28 

73  82% 

13%  21 

55  58 

40  44 


38       42% 

2034    24 

16       16 

104     111% 


71       74 


88%    96 


43%  4934 

5  6 

13%  15% 

58%  63 

40  42 

51  5778 

124%  124% 

33%  38% 

78  80% 

80%  96% 

35  37% 

38  39% 

114     114 


10%  13% 

28  29% 

19  2334 

28  371 

8%  91. 

20%  22% 
87     105-% 


27%  32% 

67%  70% 

15  18% 

17%  21% 

7  7 


6%  7% 

11  15 

45  51 

126     137% 

69%  711 

8%  11 

14  19 

8%  10% 

38  4078 

23  25 

1234  15% 

25  31 

1S34  191, 

58  60% 

8%  9% 

19  23 

36  3934 


52  61 

85  91 

16  16% 

64%  79 


3%      4% 
134      2% 


14       I6I.1 

51       51% 

67%    74% 

1  1% 

148     161% 


9%  10% 

23  27% 

66  70% 

34%  38 

17%  24 

88%  in, 
3S%-46% 


101.-! 


93(    14% 
28%    29% 


11%  15 

38%  41% 

70  86 

49  57 

80  85 

53%  5S% 


6%     734 
■17%    53% 


November 
Low    High 


5% 


19%    21% 

54%    59% 

3         3% 

9%    11% 

25       25 

5634    65% 

116     12H4 

98     103% 

91%    92 
10%    15% 
93      97% 
112     113 
62       62 

5%  6% 
10%  13% 
24%  31% 
55%    62 

119%  119% 

8%  10% 

23%  35 

75  84: 

22  34 

6434  65 

45  48 


33%    42% 

20%    24% 

14       16 

103     112% 


92     105 


46%    50% 
5%      6% 
15       18% 
60      64 
40      50 
53       58% 
125%  1251 
33%    40% 
77       82 
81       93 

37  38% 

38  39% 


12%  17 

30  33% 

19%  25 

37%  40 

8%  12 

19%  25% 
97     110 


27%  31% 

65-%  75% 

18%  27% 

14%  20% 


5%  7 

14  14% 
48  50 

126%  137% 

7034  7634 

9  10 

15  18 
9  Hi 

3Q34  41% 

23  26 

1234  16% 

25  30% 

19  2434 

60  64 

9  1234 

19%  26 

34  38 


59%  69 

91  95% 

16  16% 

74  78 


3%      5% 
2  2% 


12-%     15% 
45       50 
63%    73% 
1%      2% 
145%  15534 


8  11% 

66  70% 

32%  39 

isi2  23% 

37%  44% 

35%  41 
101     101 


12  15 

28  31i.i 

43%  43% 

10%  14 

39S4  43 

70  83 

44%  58% 

46  56% 


10%    31%-  41% 
37%    29%    2  1 


17%  21 

7         8 

44%  49% 

81%  .81% 


December 
Low    High 


4% 


IS       21% 

53       55 

334      3% 

7%      8% 

18       23 

53%    6034 

118     12178 

78%  100% 

80     100% 

io%  "is" 

90       93% 
106%  108 

4%  0% 

8%  13% 

24  28% 

51%  587g 

70  70 


30  36% 
73%  7934 
28       33% 

4l"  ~44% 
93%  93% 
30%  37% 
20  21% 
14  21% 
104%  108% 
%  1% 
72%    73% 


93      97% 
40      40 
4338   47% 
5%      5% 
12%    17% 
57%    60 
44       44 
46       53 
130%  130% 
34%    3834 
78%    81% 
78%   86 
37%    37% 
35%    39 


20  20 

1234  17% 

22%  33 

19  19% 

28  37 

8  10% 

17  21% 
9734  104% 
138%  138% 

28%  323g 

68  70% 

2234  29% 

12%  16 

4%  4% 


5  5 

10  10 

32  5278 
125% 132 

6934  74% 

7%  8% 

13%  16% 

77g  10% 

39%  39% 

mi-  24% 

10  14 

24  30 

19  23 

61%  64 

8%  10% 

17%  20% 

29%  36 


42  59% 

80  89 

16%  16% 

64  73% 


33g      434 
1%      2% 


11  13% 

3S34  46% 

50  07% 

1%  1% 


.Ms     8% 

61  69 

33  30 

36  41% 

";"•%  "V% 


11  13% 

28%  30 

"9"  12" 

37  40% 

78  81 

44%  49% 

95  95 

41%  49% 


I 
16%    19% 

0%        S% 


Jan.  4  1919.] 


THE   CHRONICLE 


51 


191 8  -Continued 


STOCKS 


Par 

Pond  Creek  Coal  ctfs 10 

Ray  Consolidated  Copper. .10 
Shattuck  Arizona  Copper. .10 
Tennessee  Cop  &  Chem.no  par 

Utah    Copper 10 

Virginia  Iron  Coal  &  Coke. 100 

VARIOUS 

Acme  Tea   1st  pref 100 

Advance  Rumely. 100 

Preferred    100 

Ajax  Rubber.  Inc 50 


Rights. 


January 
Low    High 


February 
Low    High 


$  per  share 

18%  19% 

22%  24% 

15%  17% 

12%  17*4 

78  83l2 

50  55 


$  per  share 


11       14i4 

25%    29% 
49       51 


Allls-Chalmers  Mfg 100 

Preferred 100 

Amer  Agricul  Chemical 100 

Preferred    100 

American  Bank  Note 50 

Preferred -50 

American  Beet  Sugar 100 

Preferred     100 

Am  Brake  S&  Fdry 100 

Preferred    100 

American    Can 100 

Preferred -.100 

Amer  Car  &  Foundry 100 

Preferred  > ... 100 

American  Cotton  Oil 100 

Preferred     100 

Amer   Hide   &   Leather 100 

Preferred    100 

American      Ice 100 

Preferred    100 

Amer  Internat  60%  pd 100 

American     Linseed 100 

Preferred    100 

American     Locomotive 100 

Preferred     -100 

American     Malting 100 

1st     preferred 100 

1st  pref  certfs  of  deposit 

American  Shipbuilding 100 

Am  Smelt  Sec  pref  A   stpd 

Amer  Smelting  &  Refining.100 

Preferred     100 

American     Snuff 100 

Preferred  new 100 

Amer  Steel  Foundries 100 

American   Sugar  Refining.100 

Preferred    100 

Amer  Sumatra  Tobacco 100 

Preferred    100 

Amer  Telegraph  &  Cable..  100 

AmerTeleph  &  Teleg 100 

American    Tobacco 100 

Preferred    new 100 

Amer  Woolen  of  Mass 100 

Preferred    100 

Amer  Writing  Paper  pref. .100 

Assets  Realization 10 

Assoc  Dry  Goods 100 

1st     preferred 100 

2d    preferred 100 

Associated    Oil... 100 

AtlanGulf&WISS  Lines.  100 

Preferred    100 

Baldwin    Locomotive 100 

Preferred    100 

Barrett    Co    (The) .100 

Preferred  ' 100 

Bethlehem    Steel   Corp 100 

Common  class  B 100 

Preferred    100 

8%    preferred 100 

Booth     Fisheries 100 

Brooklyn  Union    Gas 100 

Brown    Shoe 100 

Preferred    ...100 

Brunswick  Term  &  Ry  Sec.  100 

Bush  Terminal .100 

Butterlck .100 

Calif  Packing  Corp  (The)  no  par 
Calif  Petrol  vot  trust  ctfs. .100 

Preferred    100 

Case  (J  I)  Thresh  M  pf  ctf.-lOO 

Central  Foundry 100 

Preferred    100 

Central    Leather ..100 

Preferred    100 

Cent  &  South  Amer  Teleg. 100 
Certain-Teed  Products.no  par 

1st     preferred 100 

2d  preferred 100 

Chandler    Motor .100 

Chicago  Pneumatic  Tool..  100 

Cluett  Peabody  &  Co 108 

Preferred ...100 

Columbia  Gas  &  Electric. .100 
Computing-Tab-Record  ..100 
Cons  Gas  El  L  &  P  (Bait)..  100 

Consolidated  Gas  IS"  Y 100 

Continental  Can  Inc 100 

Preferred 100 

Continental     Insurance 25 

Corn    Products    Refining. .100 

Preferred 100 

Crcx    Carpet. 100 

Crucible  Steel  of  America.  100 

Preferred     100 

Cuba  Cane  Sugar  Corp.no  par 

Preferred     100 

Cuban-American    Sugar 100 

Preferred     100 

Deere  &  Co  preferred.... .100 

Detroit     Edison .100 

Diamond  Match ^..100 

Distiller's  Securities  Corp.  100 
Electric  Storage  Battery..  100 
Fisher  Body  Corporation  no  par 

Preferred     100 

Gaston  Wms  &  Wlgmore.no  par 

General     Chemical 100 

Preferred .. ..' 100 

General  Cigar,  Inc.... 100 

Preferred    . ____.  100 


17%  21 

72l4  76 

78  86 

89%  91 

32  32 


7012    78% 
84       85 


174%  175 
34%   41% 
89%    90% 
68%    73% 

106     109 
25       3234 
80       80 
11%    131 

50  56 
11%    12% 
38%    43 
54       58' 
27       3378 
69%    74% 
53%    59% 
95       96% 

9       11% 

51  56 


92%    93% 
76%    85 
104     105% 
89%    90 


58       64 
98     107% 

109  110% 
6034  68% 
81  i 
51  53% 
9934  108 

140% 165 
94      981; 
44%    49% 
92      93 
20%    25 


23%  25 

17  18% 

15%  17% 

80%  8534 

55  66 


12%  14% 
26%  30% 
51       56 


2034  27% 

74  8134 

85%  90 

91  92 


168     168 
37%    43% 
90      95 
71%    78% 

110     1101 
30       33 
80       801 
12%    14% 
55%    63% 
12%    15 
41       421 
53       58% 
31%    34% 
74       7538 
57%    69 
96i2  100 

9%    13% 
49       58% 


90      90 
92%    93 
80%    86% 
105     106 
94       94 


60       68% 
104     108% 
109%  110% 
66%    95% 
88      93 
60       60 
10478  109l.( 
162     168% 
97      99 
49       5638 
9258    94% 
25       31% 


36%    36% 
56       59i2 
9734  10534 
58       60% 
56%    64% 
93       98 
85       86 
100     101 
74%    83% 
72%    83% 
90      90% 
96%  100% 
21       23% 

"62 %    62% 
95      95 

6%      7% 
80       80 

*36%  39" 
12  16% 
36  4438 
73  78 
30  35% 
41  46 
61%    69% 

103  105 

104  105 


12%    12% 
54%    54% 


March 
Low    High 


April 
Low    High 


$  per  share 


22%  24% 

16  17% 

15%  1738 

7634  82% 

64  70% 


$  per  share 

18  18 

23%  25% 

15Br  17% 

17  1834 

77%  81% 

66%  69 


12        13 

28       291; 
50%    52 


23  26% 

79  83% 

85  87 

92%  92% 

31%  34i2 


74%  82 

97"  97" 

165     165% 

38%  43% 

94%  9684 

74  79% 

109%  110 

30%  32 

79  81% 

12  133, 

55%  621; 

1234  13% 

41%  42 

52%  55% 

30%  3334 

7134  75 

5958  67% 

98  991 

9  1034 

46  53% 


92       99 
92       94% 
75%    82% 
105     10634 
91%    93 


61%  66% 
100  106 
108% 110 
86  961 
90%  93 
50  50 
99%  107%, 
15038  159 
94       98 


56% 
95% 


23%    2734 


1% 
13 


58       59 
10534  120% 
6034    63 
6234    81% 
96%  100 
87      93 
100     101% 
77       83% 
75      82% 

100%  103 
22  26 
85  85 
63%  63% 
95  95 
7%      8% 


May 
Low    High 


12%  14% 
28%  32% 
54       58 


$  per  share 

19  19 

2334  26% 

16  18 

1634  19% 

77  87% 

67%  73 


80  80 

14%  16% 

33  36% 

58  60% 


22%  28% 

76  81 

81%  84 

92%  95 

31%  31% 

42  42 

70  76% 


163     163% 
40      45% 
96       97 
75%    80% 

110     1101 
31       381 
78%    80 
12       13% 
56%    60 
14%    26% 
42%    48 
52       55 
30%    34% 
71       74 
60%    66% 
98      99 

8%    10% 
42%    49% 


99     128 
89%   91% 
74%    7934 
104%  105% 
93%   95 


61%   65% 
9834  1061 

110     110 
90%  100% 
90      90 
51       51 
9538  101% 

154     168% 
95      95 
49%    53% 
93       94% 
20%    251 


68%    84 


45  51 

95  95 

3138  35 

30  32 

95  98 

84  92 

84%  92% 

45"     45 

29%  -34% 
90%   93% 

52"  59 
86  90 
28%  331; 
7834"  82 
14634  152 
95       95 

~98~    ~9~8~ 


57       57 
IO384  114 
60%    6434 
71%    79% 
98%    99 
86%    91% 
100%  101 
78%    8234 
74-    81 
92      92 
9934  10134 
22%    2434 
80       80 

96"     TO" 

634      7% 


$  per  share 

191%  20 

23  25% 

16  1634 

17%  20% 

767g  82% 

71  73 


28%  37 

8134  86% 

83%  88 

94%  96 

32%  35% 

70%  75  " 

87  91% 


42%    50% 
95%    97 
7438    81% 
110     110% 
36%    43% 
78       84 
1234    1434 
59       6934 
2478  .35% 
45%    53 
52%    58% 
3234    42% 
75       81'. 
62       7134 
97%  100 

7%      9% 
44%    4y34 


125     144 
89       897 
73       84%. 
103%  106 
100     100 


61  68 
104  116 
110  113% 
97%  145 
89  106 
50  511. 
96  101% 
155%  170 

93  95 
52%    60% 

94  95% 
22       2534 


June 
Low    High 


July 
Low    High 


$  per  share 

18%  18% 

23%  25 

16  16% 

19  21 

80  84% 

71%  73% 


17 

41% 
64 


32  35% 

84  86% 

87%  91 

93%  94% 

35  35 

4134  4134 

64  70% 

83  83 


168     168 

4238  47% 

93%  96 

75%  87 

109     109% 

38  43% 

13"  20% 

65%  82 

2934  33% 

49  51 

53  5734 

38%  42% 

78  81% 

62  69% 

97%  98 
7%      9 

44  46% 


12934  135 
89%    89% 
73%    8034 

104%  106 
97       97 


63       67% 
108     114% 
10834110 
128%  145% 
9834  103 
50       50 
95     100% 
158     166 
95       95% 
54%    59 
93%    94% 
22       23% 


10%  11% 

37%  39% 

15%  1838 

43  48% 


82 
2* 
43 
68 

105  108% 

106  107% 


85 

33% 

45% 


80%    95 


52       56 

"33%  ¥5" 
30%    31' 

89%    92% 
69%    95 

101     101 
44       46 

'  3278  •  3,534 
9338  96% 
44%  44% 
55  68' 
88  90 
30%  33% 
80       83 

145     150 
94       95% 
94%    96 

102%  108 


10%  10% 
3834  40% 
15  16% 
43  46% 
84  85% 
26  40 
41%  4934 
62  7134 
102%  107 
109     110 


81%    90% 


5478  55 

98%  99% 

2834  3378 

32%  32% 

96  96 

84  90 

68%  7378 
103     105 

44  44 

34%  38 

96  97% 

40  40 

59  65% 

88  90^ 

28%  33 

78%  83 


33       41% 


26  28 
70%  77 
33%    36 

165     175  . 

103%  1033! 
34       36% 


.38%    43V: 


34       34 

33%    39 

ISO     ISO 
100%  100% 
37%  -43 


54       54% 
104"2ll2% 
61%    62% 
73       83% 
96       97 
85%    88 
10034  101 
78       79% 
75%    8134 


101%  106% 
22%    25 

65"     65" 

98      98 
6%      6% 


3934    43% 
1538    18% 
43       49 
83%    84 
37       41% 
48       53 
63       70% 
102%  10334 
108     108 


3134    34% 
32%    32% 


9434.  9534 

103 

105 

37% 

41% 

49 

49 

34 

35% 

75 

80 

31% 

36% 

170 

175 

"39% 

45 

•96% 

96% 

85%    89 
70       71% 

103  103 

35%    3934 
95%   97% 
40       40 
60%   67% 
§8%    90 
27%    31% 
79       8034 
145     145 
95       95 
95       95% 

104  104% 


57       61 
1013411334 
62       63% 
78%  101% 
98%  100 
86       93% 
100%  101 
80      96 
77%   94 


104  10634 
22%  2434 
84%   84% 


96 
11% 


7%  9% 

39%  45% 

16%  19% 

47%  59 

84  88 

37  41 

45  50% 

63%  72 

103  104% 


79%    83% 


52       54 


32%    3434 
37       37% 


87%  91% 

6778  75% 
104     104 

48  50 

38%  4334 

97%  991; 

50  50 

60  74% 

89%  91% 

2834  33% 

79%  8134 


95%    95% 
106     106 


38%    53% 
48       49 
33       35 
79%    80% 
33%    34 
165%  173" 
100%  100% 
42       42 


4934  6434 
50%  50% 
35      35 

3i"'36"ij 
174     176 
100     102.2 
40%    43 


12        12 


58       58 
102%  112 
61       64 
80%    96% 
100     100 
88       95 
99%  102 
81%    86% 
775»    87% 
90       90 
104'    106 
22% ,  24% 

62"    65 
97      97 

11%    16% 


734    10% 
40       41 
19       21% 
58%    63% 
85       85 
35       37 
.45%    48 
63%    7234 
103     104% 
105     105 
'35       38 
87       87 


15%    18 
39%    45% 
61       65% 


31%  34% 
82%  83% 
8934  9258 
93%  94% 
34       34 

66"^Y2% 

90"  Yd" 

162     162 
45       49% 
93%    94% 
82%    86% 

109%  109% 
39%  42% 
78  79 
16%  19% 
75  8134 
2934  33% 
48%  50 
5234  54% 
40  42% 
78%  -80% 
6334  68% 
98       99 

5         8% 
43%    48% 


8938  89% 
76%  81% 
10478  106% 
98       99% 


75% 
109     114 
109     111% 
117%  142% 
96     101 
51%    55 
91%    98 
160     165 
94%    95 
5738    60% 
93%    9534 
23       28% 
138      1% 
13       15 
52       52 


August 
Low    High 


September 
Low    High 


$  per  share 

23%  24% 

15%  16% 

18  19% 

80  84% 

72  73 


$  per  share 

17%  18% 

23%  24% 

1434  15% 

16  19% 

81  85 

71  72% 


16       17% 
43       48 
62%    63% 


32%  34% 
83       84% 

89  101 
92%    92% 
35       35 
42%    42% 
6834    71% 
85       85 

90  90 
168     168 

46%  48% 
93  94% 
83%  86% 
107%  10934 
40%    4334 

18~    ~2~2~ 
80       94% 
32       3534 
49%    51% 
52%    55% 
41        43 
78       8034 
65%    67% 
97%    99 
5         7 
43       43% 
42%    43% 
130     130% 
90      90% 
7658    79% 
105     106% 
97       97 
85       85 
72       79% 
10878111% 
109%  110 
121%  132% 
89       95 


90%  99 
157  164% 
93  95% 
58  59% 
95%  95% 
27%    2938 


15       15 


58       60% 

101  105% 
6334    65 
84       93% 

100     100% 
92%    94% 

102  102 
81       85 
79%    85% 
90       90 

104     106 
23       27% 
7978    85 
68       68 

"ii%  "l3% 


82       87% 
68       70% 

48%    48% 


31%    33% 


83%    88% 
70       72 
99%  103 
50       50% 
39       4234 
99%  10134 


60%  70% 
90%  9134 
29%  32% 
79%  81% 
152     152 


90       91 
103     104% 


55       61% 
50%    51% 
3434    43 
87'      88' 
2634-   33% 
180     180 
99%  100 
41       58 
99%  100 


9  9% 

4078  4134 

18%  20 

59%  6134 

82  82 

3434  35% 

44  46% 

66%  713& 

10234  104 

103  104 

33  34 

84%  84% 

78%  78% 

81  88 

"50%    52" 


317g'   34 
39       39 


8234  92 
68  7234 
99  101% 
50  53% 
41' s  45% 
100%  102 


63%  6938 

9034  91% 

29  32% 

S07g  81% 


927g    92% 
103'   104 


53%  60% 

52%  56, 

37%  39 

8.9  91 

28  31 


46       52% 
99%    9934 


October 
Low    High 


15%  17% 
44  49% 
5C       57 


29%    33% 
8234    84% 
96     100 
92       92% 


6738    70% 
82       82 


43%  47% 

91%  94 

8234  88% 

109%  111% 

39%  4334 

78  82 

19  22% 

86  943, 

2578  36% 

48%  54 

51%  54% 

40%  42% 

76%  79% 

64%  68 

98%  99% 
2%      5% 

39  42 

41  43 

132     140 

91%  91% 

75%  80% 

103     104i8 


November    December 
Low    High  Low    High 


$  per  share 

16%  16% 

2334  25% 

14%  16% 

16  18% 

81  93 

70  72 


16%    21% 
47%    52 
55       63% 


$  per  share 

15  16 

21  25% 

15  17 

13%  17% 
7534    91% 

59  70 


82  82 

18%  2634 

50%  62% 

62%  66% 


25%  30 
7934  83 
98%  106 
93       95 


64%    71% 


175     175 
41%    47 
92       94% 
8058    88% 

108%  111% 
41       4434 
82       83 
14%    20% 
77%    91% 
32%    49 
51%    61 
5338    60% 
39       42i4 
77       7934 
62%    69 
99%  101% 
3         5% 
4034    40% 


24%    29 
7934    84% 
100     103% 
95%    98% 


77       9234 
106% 110 
108%  109% 
105% 126 

82%    88 


96%    99% 
160     165 
92%    95 
5334    58% 
95       95% 
32%    38% 


5934    65 
102     106 
63%    65 
88%   96% 
100%  100% 
92%    94 
100     101% 
8334    85% 
82%    85% 

102%  105% 
25%    27% 
78       78 
67       67 
96       96 
11 


12% 


834  834 

4158  43% 

1838  20% 

60  631. 

83%  851: 

32  32% 

43  46 

66%  71% 

103  104 


86  89% 
68%  69% 
53-      53 


37% 
35 


89%    90% 
7078    73 
98%    98% 

42%    44% 
9934  10038 


65%    70 
90%   91% 

.  29%    S134 
80%    8134 

136     136 


94       94 


56%    60% 
56%    56% 
35%    39% 
90       91 
28%    30 
185     185 
100     100's 
48%    53 
99       99 


f50%    64 

100     106 
63%    64% 
86       95% 

101<%  102 
92       96% 

100     101 
7934    87 
78%    87% 
94       94 

10278  105 
25%    28% 
80       82 
67      67 

"II"    "l3% 


8%  11 

40  40% 

18  21% 

61%  65 

83  83% 


65%    71% 
10234  104 
105     105 


89%    91 
76%    9434 
103%  108 
85      9* 


80%    94 
1073411438 
109%  111 
104%  117% 
8234    87 
56       56 
98%  109% 
165%  195 
3478    98 
48%    55% 
94%    95 
30%    36 

1%      1% 
14       14 


60%    71 
103     11434 
63       66% 
73%    89% 
99%  104 

95  109 

101  103% 
67  •    78% 
6738    ^9 
89%    91 

102  104% 
22%    26% 
90       93 
65       65 

96  96 
10       13% 


85       89% 
69%    69% 
54       54 
98       98 
3334    36 
35       35 


86       94 
6634    71% 
99     100 
50       51 
39%    4434 
100%  10234 


63     '  69% 
89%    91 
29%    31% 
79       81 


92%    92! 
104     101 


49%  5S"S 
52  52  % 
3534  36 
82%  82% 
28  29% 
180  180% 
100  100% 
44%    4978 


10% 
40 
1934 
61% 

22 

34 

62% 
103% 
102 

30 


15% 

•m. 

24 1. 


25 

35 

70% 
107 
103 

30 


88%    9934 
68       69 
51       55 
99     100 
.35%    41"8 
33%    38 


93     104 

65%    76% 
102     106 
5134    54% 
42%-  45% 
101     103 


52%    64% 


2S%    33% 
73%    82 


0.5%    96 
193     109 


45       53% 
51       5S 

35        42i2 

-'  -•  !     3  !    i 
177%  180 
99%  100% 
44%    4S% 
99%  10,5 


40%  4S 

93  971 

7938  86% 
107     111 

3838  44% 

8434  85 

13%  16% 

69%  81% 

37  48 

51  57 

52  5834 
39  42 
78%  83% 
5934  6838 
9978100% 

334  5 

42%  50 

42 '  45% 


S  per  share 

19%  ~2~2»4 
13       15% 
12%    15 
71%    80*4 
56       58% 


23%    26% 
57%    61% 
65       721.1 
1  1% 

2634  33% 
82  85% 
991.1  102% 
96%  101 


50%    66 
85       8534 


93       96 
7934    94% 
106     110% 
90      99% 


8534    95 
109%  113% 
111%  114 
94%  109% 
84       90 
55       55 
10234109% 
185%  195% 
9634    99% 
49       5134 
94%    96 
29%    33 

1%      2% 
13       13 


65%    69% 
103'  115% 
64%    67% 
70%    84% 
102     104 
100     104% 
104%  104% 
60%    661 
5934    69 
91       91 
10134  106 
22       26 


93% 
74 
95 
10 


1538    18% 
43%    50 
18%    24% 
61%    6634 
89       90% 
18       20 
33       35 
56'%    64% 
104% 108 
104     104 
35       40% 


94%  108% 


60       65 
105     105 
3678    41?4 
36       37. 


98     105% 
69       74% 

105     105% 
54       57 
45%    50% 

101% 103 
50  51% 
53%  5S 
8.8  91 
28%  34 
79       81% 


95       96 
110     120 


44%    51 


3.S  40 
91  921 
28%  32 
168  168% 
100  101 
4334    45% 


160     160 
42%    48% 
95%    99 
82%    9334 

10734  115% 
38%  41% 
86  88 
12%  15% 
6.5%  76% 
39%  43% 
55  58% 
5334  58% 
40  47% 
82  92 
60      66% 

100     10238 
3%      5 

43%    48" 


95      95 

74%  86% 
103%  108% 
100     107 


83%    92% 
110     113 
112     114% 
90% 105% 
90      9234 

97%  104% 
188  19834 
98%  100% 
50  58% 
94%  9684 
27%    32 

%-  1% 
13  18% 
63       63 


65%    69% 

104     112% 

65%    67% 

71       78% 

102    102 

101% 110 

107%  107% 

60      68% 

60%    69 

84      91 

104     106% 

21%    24% 

80       90 

68      68 

96       96 

8%      9% 


17% 

4834 

23% 

70% 

92% 

19 

39 


5434    64% 
101%  106 
106     106 
37%    3734 
85%    85% 


10258  10978 


61       64% 
103     103 
37%    4478 
3634    38% 


94  104 
67%  72% 

104% 107 
56  60 
46   49 

102  104 

55%    61% 
87       91 
2834    31% 
77%    81% 
150     150 


9378    95% 


113     113 
46       523 


36       37 
92%    93 
29       32% 
163'2168% 
102%  103 
45%  -  49% 


52 
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STOCKS 


Par 

General    Electric 100 

Rights   

General  Motors    Corpn 100 

Preferred    100 

Goodrich    (B   F) 100 

Preferred    100 

Gulf  States  Steel  tr  ctfs.-lOO 

1st  preferred  tr  ctfs 100 

Hartman   Corpn    (The) 100 

Haskell  &  Barker  Car.. no  par 

Helme  (GW)pref 100 

Ingersoll-Rand 100 

Int   Agricul  Corp 100 

Preferred    -100 

Int  Harvester  of  N  J 100 

Preferred    100 

Int  Harvester  Corp 100 

Preferred     100 

Int  Harvester  (new)  ctfs — 100 

Preferred  certfs 100 

Intern   Mercan   Marine 100 

Preferred    100 

Internat  Nickel.. -25 

Preferred    100 

International    Paper 100 

Preferred 100 

Preferred    stamped 100 

International    Salt 100 

Jewel  Tea  Inc 100 

Preferred    100 

Kayser  &  Co  (Julius) 100 

1st  preferred 100 

Kelly-Springfield     Tire 25 

Preferred    100 

Kelsey     Wheel 100 

Preferred    100 

Kings  County  Elec  Lt  &  P.  100 

Kresge  (S  S) 100 

Preferred -100 

Kress  (S  H)  &  Co -100 

Preferred -100 

Lackawanna    Steel 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire no  par 

Liggett  &  Myers  Tobacco. .100 

Preferred    100 

Loose-Wiles  Biscuit  tr  ctfs  .100 

First  preferred 100 

Second    preferred 100 

P    Lorillard 100 

Preferred    100 

Mackay     Companies 100 

Preferred     100 

Manhattan     Peach.. 100 

Manhat    Electric    Supply..  100 

Manhattan     Shirt 100 

Marlln-Rockwell  v  t  c no  par 

Mathieson   Alkali   Works. ..50 

Maxwell   Motor 100 

First     preferred 100 

Second     preferred 100 

May    Department    Stores. .100 

Preferred     100 

Mexican     Petroleum 100 

Preferred    100 

Mldvale  Steel  &  Ordnance.. 50 

Mollne  Plow  1st  pref 100 

Montana     Power 100 

Preferred 100 

National     Acme 50 

National   Biscuit 100 

Preferred    .100 

National  Cloak  &  Suit 100 

Preferred     .- 100 

Natl  Conduit  &  Cable.. no  par 
Nat  Enameling  &  Stamp.. 100 

Preferred    - 100 

National    Lead 100 

Preferred    100 

New  York  Air  Brake 100 

New  York  Dock 100 

Preferred 100 

Nor  Amer  Co  new  stock 100 

Nova  Scotia  Steel  &  Coal 100 

Ohio  Cities  Gas  (The) 25 

Ohio  Fuel  Supply 25 

Owens  Bottle-Machine  (The) 25 

Preferred     -. 100 

Pacific    Mall    Steamship 5 

Rights 

New  Preferred 

Pacific   Telep   &   Teleg 100 

Pan -Amor  Petrol  &  Trans..  .50 

Preferred 100 

People's  Gas  Lt  &  Coke. ..100 

Pet  tlbonc-M  ul  liken      100 

1st  preferred 100 

Philadelphia  Co   (Plttsb  ...50 
Plerce-Arrow  Motor  Car.no  par 

Preferred    100 

Pierce  Oil  Corpn 25 

Pittsburgh  Steel  pref 100 

Pressed   Steel  Car 100 

Preferred    100 

Pub  Serv  Corp  of  N  J 100 

Pullman    Company 100 

Railway  Steel  Spring 100 

Preferred     100 

Republic  Iron  &  Steel 100 

Preferred     „ 100 

Royal  Dutch  Co  tr  co  ctfs 

Rights 

Savage    Arms   Corp 100 

Saxon  Motor  Car  Corp 100 

Sears  Roebuck  &  Co 100 

Preferred     100 

Sinclair  Oil  &  Reft  Corp  no  par 

Sloss-Shcffleld   Steel  &  I. .100 

Preferred  100 

South   Porto   Rico   Sugar.. 100 

Rights 

Preferred 100 

Standard     Milling 100 

Preferred  100 

Studcbakcr  Corp   (The). ..100 

Preferred     100 


January 
Low    High 


S  per  share 
127%  140 

2%       3% 

10634  13912 

81  83% 

38  49 

96  99% 

86  96>2 

102  102 

42  44 

34  39% 


10      1514 
38      4812 
11112  122 
IO6I2  IO8I2 
59       70 
97      97 


21       2514 
833s   94% 
27       30% 
95      95 
24 12   30% 


58      6512 


36 

9714 
95 


43       47% 


50  50 
100  100 
7334  81 
85  85 
13  15 
165  185 
101%  103 
1712  1934 
8212    83 

16o"  175 
98      99 

74l2    7512 
57      58 


75       75 


2312  30 

55?8  60 

1934  24 

47  4712 

9834  9834 

79  93% 

87  90 

4312  4812 


6712    73 
99%  100i8 
2634   3034 
93     100 
IO8I4  110 

166"  100 
15i8    17% 
37U    44l2 
96      96 
4314    4714 
104     104 
11718  125 
I8I2    2012 

42  44 

43  4514 
6314    69 
3512   4034 
42%    4434 
6538   60 


2312    2512 


19l2    19i2 


86  90 
39%  55 
29's  32 
98  98 
26  30 
34  38 
8934    92 


9038    98 
59       6312 
95      95 
IOH2IOH2 
100lsll6 
45%    53U 
95       96 
72%    8238 
92%    95U 
70%    7738 


February 
Low    High 


%  per  share 
134     14312 


11612  14134 
8312    88 
4H2    5014 
98     100 
90      95 


40       42 
3712    40 


14       1514 
47       4934 
120     130 
109     IIOI2 
70       72 
10212  10212 


2438    3134 
9212  10214 
27%    2934 
96       96 
2938    3312 


62       65 
5638    5638 
38      40 
95      95 
104     104 


44      4714 
76%    76% 


76       8OI2 
85      85 
13       16 
182     19534 
104     107 
1712    2212 
8312    8312 
53       57 
185     196 
101     101 
75      7812 
59       62i2 


200     200 
104     105 
74       76l2 
61l2   62l2 


27  32l8 

60  6434 

2178  26 

5178  42 
100l8  103 

8834  9814 

92  95 

44  47U 


69       72 

36"     32 
98     100 

110  IIOI2 
72       72 

100  102i2 
15  18% 
43  53l2 
9834  99% 
47       58i8 

100     103 

12612  138 
22       22 
46       46 
45       4612 
6784    69 
3814    42% 
42       4334 
62       65 


2412    3034 


1834    26 


89  96 

44  53l2 

35  35 
99  99 
251s  26 

36  421? 
9012  93 


93U  9314 
597g  69i2 
9634  97% 
102  104% 
11438114 
51%  56% 
98  98 
75  81% 
9534  9912 
73l2    7714 


53      66I4 

634    11 
189%  15512 
117    117 
2914    34 
39       4234 

is8"  wa" 


66 


102  102 
84  84 
89       89 

46  65'8 

94  94 


70 
9       103t 
14978  156 

33"  ¥9" 
42       5312 
81       81 

170  170 


March 
Low    High 


%  per  share 
13414  14138 


113l2l2938 
80U    84 
4H2    45 
9912    99l2 
88       93 


37       40 
3712    4234 


12  13 

40  44 

120  12612 

109  109 

53  6OI2 


2318  2934 

89l8  99% 

27l2  2934 

95  98 

28%  3414 

99  99 

61  6312 

5312  56 

35  3914 

92  92 


29  30 
90  90 
93l2   95 


55       55 


7334    81% 
87      90 
12l2    1512 
180     180 
10384  107l8 
19      20 


26l8  2912 

53l2  61 

21  23 

48  50 
100%  103 

8938  98' 

91  93 

4314  4512 


66  7034 
95  i 
27U  29% 
97  9734 
110    114 


14l2    15l2 
46      49l2 
9784   9734 
54       59 
9934  101 
121     13512 


19  2012 

47  47 

44  45l8 

62  64 

35i8  39% 

41l2  42l2 

56%  62l2 


27%    30% 


2012    2234 


89       95 

40%    48 


23  25% 
36%  43i8 
9338   97i2 


91       91 

58l2  6434 
95  < 
10412  109l2 
110  117 
48%  5584 
96%  98 
76  81i8 
97  97% 
70i8    80i2 


April 
Low    High 


$  per  share 
136%  143 


11434  12334 
79      81 12 
42      47l8 
99     100 
88     111% 


1212    1512 
42       47 
11512  122 
10834110l2 
55      61 
97l2  100 


23l8  26 

85U  9438 

27  28% 

92  92 

29  4134 


59       6412 


30U    4234 
88      90'8 


90      90 
8934    9314 


55       55 
10214  10238 
76       82 


12       13U 

165     165 
102     103l2 

18l2    2288 


6H2   63 
170     170 


24l2  29 12 

51  55l2 

20%  22 

50i2  5414 


90>2  9738 

9378  9378 

4434  4712 

95  95 

67U  69 

98  98'2 

28U  30 
9234   94 

109  111 


13l2  1878 
4712  5278 
9734  9734 
5478  6134 
105  105 
122     128 


43  45 
59  62 
3514    39U 


29       32% 


2078    2078 


90  91< 

40is  47 

33  33 

100  100 

21  28 

36%  39i8 

92l2  95 


90      90 
5734    6034 
93       95 
98     100l2 
115     11834 
51       5712 
96%    9778 
77U    8478 
9784    98 
7212    7714 


105     105 
91i2   96 


4614    561; 
91       95 


62       68 

734   10 

140     152 
119l2ll9l2 
27%    35% 
48       5584 

160"  160 " 


105     105 
92      92 


3834    491; 
90       92 


Mag 
Low   High 


$  per  share 
142     153 


$  per  share 
142     149l2 


11478  128 
79U    81 
42       46% 
99U  100 
84     10934 


4012    4H2 
39       4318 


1434    17 
44      5712 
121     13134 
108%  110 
6134    65 
95      97U 


2314    3078 
85     105i2 
273g    31 
88I2    90 
3334    4512 


6134  63l2 
53  5512 
31       33 


41       4634 


2812  28l2 

87  87 

92l2  92l2 

85  85 


56       57i2 
103     103 
80      91% 


14       18% 
165     180 
101%  103l2 
2H2    23 
85      85 
58      63 
17212  17212 
104     104 
75      75 
6412    65 


40  40 

25%  2812 

52  5514 

19  2134 

5H2  54 


90     102% 
94      94 
45%    61 


66I4  68I2 

9812  98l2 

31  33 

92l2  96% 


102l2  102l2 
13%    18 
48U    5412 
97       S 


56       6II2 
02     10512 
:!5    J  39 
20       27 
4634    48 
4134    43I4 
60       6314 
36       423j 
42       42 
58       61 
07     107 


29l2    32% 


101%  101% 
24      24% 


90  93% 
42  48% 
35       37 

25%    81 

3634    43 
95l2    97 


93       93 
5678    62% 
93       94 
98%  10434 
114U119 
5234    5834 
97%    98 
81       96 
97%  100 
75      91 


64%    68%    70      80% 

6%      7%      6% 
141     144%  136%  144% 


25%  2938 
60  60% 
87  87% 
152     152 


9134    9134 


337g    41% 
85       S5 


2634    30% 
58       71% 
92       93 
160     160 


June 
Low   High 


117    157 
81      8234 
42%    45% 
98     100 


41%    42 
41%    43% 


16%    19 
55       65 
126%  128% 
110     110 
60%    67% 
96       96 


2734    31% 
100%  109% 
27%    2934 
89%   90 
3384    40% 


62       6434 
5538    55% 


92       93% 


45%    51 
76       76 


90       90 
83       85 


55       5534 

103     103% 

83       87% 

85       85 

16       19% 

165     165 

100%  10338 

21       26% 

83%    83% 

17o"  179 
102  103 
7134  73 
64       65 


26       2834 
53       56% 
19%    21 
5034    53 
102     102 
90% 102% 
94       95 
47       5334 


64       66 

2934  31 
94%  95 
107% 110 


14%  18% 
49  5234 
94%  94% 
5634  5934 
100%  10018 
123%  129 
24  25 
46       46 

57"  60~ 

36  38% 

4234  46% 

59  61 


28%    30% 


90%    92 

42%    45% 


96  96 

28  29% 

37  4H2 

95  98 


90      90 
59%    69% 
93       94% 
100     102 
112     115% 
53       5834 
98%   98% 
81%    93% 
98%  100 
87     117 


71       73 

7%      8% 
13334  136 


9434  102% 
80%    81% 
35%    44 
86%   90 


2718    34% 
64%    7O84 
93       93 
134     160 

7%      7% 
105     10 
103     IO684 
80      80% 
39%    4734 


July 
Low    High 


August 
Low    High 


$  per  share 
143    149% 


$  per  share  %  per  share  %  per 
14434  147%  14134 149      148% 


135     159 

81%    82% 
4434    4734 
98     100 
83       8534 


42%    49% 


16%    17% 
57       6134 
124%  12758 
112     112 
6478    66 
100     100 


2534    28% 
93%  104 
28%    31% 

34%  ¥784 


61       63 


30%    32% 
91       91 


48       5134 
85       85 
24%    24% 


89  90 

90  90 


55   55 
103  103 

81  8434 

82  83% 
18%  2234 

166%  166% 
102%  104 
25   29% 
86   86% 
70   75 
163  195 


64   64% 


27  32i8 

54%  58% 

20%  23% 

51%  52% 

96~   103 

95%  96 

49%  53% 


64%    67% 
101     101% 
30      31% 
91       97 
109     109 


17%  21% 
50%  53% 
96  96 
58%  6034 
104  104% 
123  127 
23       23% 


41  42% 

56%  61 

36  39% 

41%  43 

59  61 


28%    32% 


92%    95 

42%    51% 


28%  29% 
38  40% 
96       97 


93       93 
64       71 
9578    96 
98     100 
111%11478 
56%    6234 
98%  100 
88%    9438 
99%  101 
98     1061 


72ig    73 

6%      81; 

136     143 


30l8    34% 
62       64 
93       93V 
125     127 

334      7% 
107     107 
105     US 


4:?%    4T 
80%    Si's 


September 
Low    High 


132  164 
80  82 
44%    45% 

100     100 
79%    85% 
99%    99% 
45%    45% 
45%    48 


17  17% 
57  6234 
124%  130 
106  111% 
64  66% 
108     108 


2534    2834 
95%  104% 
29%    3034 
90       90 
34       38 


59       61% 


10334  105% 
47%    51 


87       89 
95      95 


82       8584 

18%    22% 
164%  169% 
101%  102% 
27%    31 
87      87 

144%  163" 


7334    75% 
64%    64% 


25       2734 
54%    58 
20      21% 
51       5334 
100% 102 
99%  102% 
95%    96 
51%    54% 


110%  133 
77      78% 
44%    47% 

100     100% 
76%    87 
99%    99% 
48       48 
44       47 


185  185 
14       16% 
60%    63% 

125  132% 

104  106 
62       63% 

104  106% 


25%    29% 
97%  106% 
29       3038 
92       92 
31%    36% 


59  6234 

60  61% 
29       30 


100     101 
•46"     4734 


86       86 
87%    90 


55  55 

103  103 
80  86 
83  83 
19       20% 

168  171 
102%  104 
27       29 

"7712  "77% 
14538  148 
100     100% 
72%    74 
64       64 


85       87 


6634    72 
101%  101% 
307g    32 
90      91 

58"     60 " 
100     100 
16       18% 
51       53 
95       95 
58       59% 
10138  104 
123%  129% 
22       22 


37%  40% 
62  70 
37%  40% 
42  44% 
60  70% 
109  109 
31%  33% 
1%      2% 


19       19 


91       95 
44       4734 


2634  28% 
37%  39% 
97  97% 
16%  17% 
91  92% 
68%  73 
95  100 
89       97 

111     112l8 
603S    70% 

100'8  102% 
91       94% 

100%  101% 

103     109 


70%    74 
434      7% 
136%  140% 
116     116 
3034    33% 
59%    62% 
92       92 
125f 126 


ta%  -i.-.m 

90      90 


25%  2934 

5634  60 

20%  22% 

53%  54% 

9734  121 38 

96%  97 

51  54% 


October 
Low    High 


Novembei 
Low    High 


share  3  per 
158%  147 


112     140 
7538    7934 
47       59% 

100% 102 
63       77 

46"  48 " 
43%  46% 
100     100% 


14  16% 

57  63% 

131  138 

106  10634 

66  70 

106  106 
104  109% 

107  109% 
27  33 

104'sl24% 

30  34% 


32       37% 


62       64% 


28  38 
94  94 
105     105 


48%  57 
87  87 
28      35 

94%  101 


60      64 

102%  102% 

72       81% 

84       89 

1878    21% 

172%  18634 

103     10934 

27      42 

85%    91% 

81       86 

14534  162 

101     107 

76%    77% 

64       64 


29  37% 
5978  6734 
23  29% 
53  62% 
98  100 
116% 194 
98  102% 
4434    5134 


68%    71 
30%  ¥l% 

106%  106% 
55       58 

100     103 
1458    17% 
50       5234 
92       95 
57       59 

101% 102 

118% 125 
20%    20% 
46       48 
39       42% 
64       67 
37       38% 
4178    42% 
57%    69% 


70       7978 
99%    99% 
3038    31 
91%  109 
109     110 


30%    33 


92%    97 
45       5034 


27%  2934 
3734  40% 
95%  98% 
14%    1734 

94  94 
67%    7278 
94%    9884 

95  98% 
111%114 

65%    7134 
10138  102% 
87%    94% 
99%  102% 
7S%  100 
15       20 
62%    74% 
5%      6% 
139     141% 
120     120 
30%    34 
59%    68% 
93       93 
120     125 


100     100% 
1534    18% 
43%    50% 
91%    91% 
57%    6434 
103i8  105 
109%  121 
20       22% 
47       '. 
44       46% 
60       6234 
3734    48 
40       44 
5634    61% 


31       3334 


20%    27 
63%    72% 
97     124% 
49       59 
30       30 


26%    35% 
40       47 
98     101% 
16%    19% 

94  94i8 
66       70 

95  97% 
85       97 

114     129 
65       691 

100%  lO'-'ls 
80  9138 
9938  100% 
98     145 


59%    67 

6%    12 

142     169 


93 


31%    38% 
51       60 
87      90 
135     135 


117     1181 

S4       84 
52%    70is 
92       96 


December 
Low    High 


share  $  per  share 
157     142%  155% 


122  136% 
7978  86% 
51       5978 

101%  10334 
63      69% 
95%   95% 
50%    52 
45       48% 


10%    15% 
44       58% 


106  121 

107  114 
2178    31% 
9J     125% 
30%    35 


29%    3534 


62%    6434 


347g    40% 
94       94% 


54%    63% 
90       90 
33       33 
90      90 

104  104 

105  105 
10478  106 


68%    74% 
84%    87 
19       23% 
179     189% 
110     110 
3534    4078 
93      94 
91       92 
152     160 
110     110 
75      77 
64       64% 


25%  42% 
50%  69% 
19  32% 
61       63 

150% 176 
101     10434 
42%   46 


73%    81% 

30"  31% 
105  109% 
10834  110% 


13  16% 
40%  45 
88  88 
60  63 
104  105% 
9934  108 
20%    24 

5l"  57% 

59  63% 

39%  47% 

417g  44 

54  62 


315g    35% 


22%    24% 
64       70S4 
112     123 
48       61 


3034    35 
40%    5134 

10012  103 
15%    1S% 
91%    94 
55%    69% 
98     100 
88      93 

12434  132% 
65%    72% 

102     104 
73       83 
99%    99% 
9S34  131 


59       62% 

8lg    18 

158     16734 


38%    88% 

45  52 
90  90 
135     140 


110     110 
116%  1171 

47%    72% 
95     100 


123lg  132 
80       83% 
53%    5734 
95%  104 
5834   69% 
93%    95 
54       55 
45      48% 


1034    14 
47       52% 


10978116% 
114  116 
25%  28% 
10834117 
31%  3334 
96  96% 
29%   33% 


61%   63 


27   34% 
88   88 
103  103 


60  72 

90  90% 

26  29«4 

87  87 

I65"  IO5" 

105  105 
67%  67% 

103  1035g 
65%  72 
83   88 
20%  24 

189  210 

106  106% 
38      4584 

9i"  96" 
150  160 
104%  106 
70   75 
64   64% 


80   85 


27%  30% 
50  53% 
19  22% 
59  63% 
100  104 
155%  17984 
107  107 
41       47 


7134  79 
106     106% 

2784  30% 
108  110% 
112%  11284 

66  67% 
103%  104 

14%    1734 

44  49 
90%  91 
62%    69S4 

104% 105% 
98%  103% 
23%    26% 

45  48% 
45  53% 
52%  55% 
41%  44% 
43%  45 
44       58% 


33       40 


18%    2O84 
64%    70% 
113     121 
47%    56% 
30      30 


28%   33% 
3934    46 
10H2104 
1534    17 
90      90% 
60      67 

90%  92* 
114%  126% 
71  78% 
103  105% 
78  78% 
9f>78  100 
70    110 


51%    63% 

7       10% 

161     176% 


31%    34% 
46       51 


180    180 
B6%    86 

48%   5334 
91       95 
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Par 
St  utz  Motor  Car  of  Am  no  par 
Superior    Steel 100 

1st    preferred 100 

Texas  Co   (The) 100 

Rights 

Texas  Pacific  Land  Trust. .100 

Tidewater     Oil 101 

Tobacco    Products    Corp..  100 

Preferred     100 

Transue&WHHaros  Steel  no  par 
Underwood     Typewriter 100 

Preferred     100 

UnlonBag&PaperCorp  (new) 100 

United  Alloy  Steel no  par 

United   Cigar   Stores 100 

Preferred     100 

United     Drug 100 

1st     preferred 50 

2nd     preferred 100 

United  Dyewood .100 

Preferred     100 

United     Fruit 100 

United     Paperboard ..100 

U  S  Cast  Iron  Pipe  &  Fdry.100 

Preferred    100 

U  S  Industrial  Alcohol 100 

Preferred    .' 100 

U  S  Realty  &  Improvet.-lOO 
U   S    Rubber 100 

First  preferred 100 

U  S  Smelt  Ref  &  Mg 50 

Preferred 50 

United    States    Steel 100 

Preferred    100 

Utah  Securities  v  t  c 100 

Virginia-Carolina      Chem..l00 

Preferred    100 

Vulcan     Detinning 100 

Preferred    100 

Western  Union  Telegraph.  100 

Westinghouse  Air  Brake 50 

Wes'house    El    &   Mfg 50 

First     preferred 50 

Weyman-Bruton 100 

Preferred 100 

White     Motor 50 

Willys-Overland 25 

New     preferred 100 

Wilson  &  Co  Inc  v  t  c 10o 

Preferred    10o 

Woolworth  (F  W) 10o 

Preferred     10o 

Worthi'n  Pump  &  Mch  v  t  c.10 

Preferred    A 100 

Preferred     B 100 


January 
Low    High 


$  per  share 
3834    47 
34i2   40 

13612  15512 


178     17812 
49       56 
90      91l2 
3978    40i8 

10834  10834 
65  6712 
37  3978 
89      99 

IOH4  IOII4 
69i2    70 
46       48 
80      80 


II6I4  126 


1134    14l2 
44      44 

114  124i2 
95  95 
1U2  1112 
51  57 
95  98i4 
4278  4712 
43  4512 
88%   98 

1081s  11258 
1112  14% 
3334  4212 
98     IOH2 


853g    92 


3812    4338 
59       59 


3634  40 

1512  22 

75  78i4 

45U  59 


114     12012 


35 

87l2 
60 


February 
Low    High 


$  per  share 
43%    4734 
347g    38 
95      95 

148     1603j 


185  185 
53  5634 
90  93 
40  403g 
100l2  103 
112  112 
70  70 
38%  40 
9034    973.1 


69%  7012 
46>2  4812 
78       79 


125     133 


14       1534 

43  4734 
119l2l3034 

97       97 
8I2      9 
56       5914 
99     101i« 
4434   4834 

44  4534 
9278    9812 

IO9I4H2I4 

133g     1512 

39       43 

10034  103 


40%   4312 
643g    6412 


40%  45l2 

1734  20 

78l2  82l4 

5II4  56l2 


116     120 


34  4218 
853g  88I2 
597g    62 12 


March 
Low    High 


$  per  share 
4II4  4312 
3414    36  >2 


185     190 
48^2    54% 
87U    90 
40       40U 

104     104lg 

~6&~    "68*" 
3812    40 
8334    91i4 


69%    7014 
50       50 

78      78 


96       9612 
119     131 


14       14i4 

41  45 

H8I2I25I4 
98l2   99 

8         8I4 
54       577g 

lOOig  10314 

42  4612 
4584  4534 
86I2    925g 

108  110i8 
13  13% 
3812    41I8 

10212  10212 
8I4  8I4 
2514  2514 
8938    93 


40      42ig 
637g    6378 


42       44 
17       19 
7912    82i2 
5012    5734 
983g    983g 
110     1187g 


3812   43 
62"     63"l2 


April 
Low    High 


$  per  share 
4312  4634 
35       4034 


1403g  1481s 


200    200 
51       557g 
90lg    90% 
3912    40% 

100     lOOig 

107     107 
6778    75 
3812    4014 
85%    90% 

106     106 
70       70 

"77%  "7Y% 


95      95 

11912  125 


Ilia    14i2 
42       4334 

12012  12714 
95      97 
10       17 
52       59 

102l8  104l2 
36  4314 
423g  45% 
8834    9638 

109     111 
12       13l8 
41       47 

102U  10414 

734      8 

32       3812 

92       95% 


39lg    41i2 
64       64 


4134  43i2 

16%  1778 

80  82 

52  5634 

i"6%  115% 


40  4334 
89  91l4 
62l4    6434 


May 
Low    High 


$  per  share 
43      45 
37%   45% 


142lg  15934 


53       6334 
91       95 
39       42 

lOOU 102 
106     106 
78%    80 
39       4412 
8.7      9478 
103     103 
6934    71 
48U    48i4 
78       79 
59       61 


119     128 
21l2    22 
13ig    1678 
4334    4512 

116i2137 
9478    97 
12%    1414 
54       6OI.1 

10238  10518 
38U    44 
4212    43>2 
953g  11334 

109%  111% 
125g  1412 
44      49% 

1077g  109 


8912   9434 


403g   4712 


39l2    41l2 

1678    2138 

80      8H2 

55      66i2 

95       95l2 

112%  115 

11434  I1434 

■41       5514 

8812   91 

65      68I4 

6 


June 
Low    High 


$  per  share 
4212  4234 
3812  4334 
95      9514 

143     156 


13012  150 
186     186 
56       6712 
92l2    9578 
3712    4034 
104i2  10434 
106     106 
75       75 
39       41 
873g  10512 
104     104 
69       70 
48>2    4812 
77       77 


124     129 


14        16l8 
4212    4412 

117     125% 
97       97 
1338    14 
5434    60 

10214  103l2 
40i8    45 
44       4414 
96U  110% 

109U  112 
12        12% 
47       52% 

106     109 

912      912 
38       38 
89U    9112 


41       4434 
63U    64 


4012  42 

1834  21 

797g  8278 

56%  65i4 


11278114 
11334  11334 
4612    5612 
8934    8934 
67       69 
Ex-rights. 


July 
Low    High 


$  per  share 
40  4034 
42       4412 


61%    72i8 
93       9714 
3912    40 
105     105 
104     104 
75       75 
38       40 
95l8  102i2 
110     110 
71       71 
49i2    49l2 
7712    78 


124     128% 


1434  1534 
43l2    4312 

120%  130l2 
9518  9514 
13l2  17l8 
58       63l4 

104  106l8 
42  4434 
44U    44U 

IOH2IO9I4 

11012  II2I4 
1212  13% 
4712    52l8 

10912  10912 


7934    89 


41l2    4312 
60       60 


4H2  43l8 

1914  21 

817g  8i 

60  64 


110U  11334 

"54"    "oTSg. 
88      91 

677g    7038 


August 
Low    High 


$  per  share 
3934  3934 
39i2  43l2 
94      94 

14934  15512 


180     180 
673g    7278 
9634    98 

165"   105" 

"76"  V^lg 
38  3978 
9734  104i8 

102     106 


48       48 


12512  13012 


13ig    15 
43      4412 

123U  12934 
9514    96 
16i2    167g 
6OI2    6438 

104     105 
42      4212 
423g    43 

1073811612 

10934  11212 
12  12l2 
505g    56l2 

104U 107 


7714    85i8 
4l"      4438 


4212  4678 

19ig  20 

82i4  83 

5612  62l2 


111    112 

"62*     69" 

90       90i8 
68I2    69l2 


September 
Low    High 


$  per  share 
38  3914 
41  4314 
98     100 

149l2  188 


182     182 
63ig    72l2 

96  -97 
3734    3878 

104l8  104'8 
107     107 
70       7512 
37       39 

97  10434 


4712    48 
58"     58 ' 


128     134 


12i2    14 
40       4314 

109  12414 
94U    95 
1434    1434 
5914    64 

1023g  104i2 
4134    4378 

107^8  116  " 

110  111 
11       1234 
5134    5534 

105     108 


42       42 
8134    8514 


4434 
59 


441g    4678 
19Ig    21l8 
80      83 
4912    58 
9012   9012 
IIH2II2 
114     115 
62       67 
90      90 
66       69 


October 
Low    High 


$  per  share 
37      43 
3712    4H2 


190     190 

68!g    773g 
9434   90 
3634    3812 

106  IIOI4 

107  107 
71       74 
367g    39i2 
987g  105% 

105  107 
70  76 
49  49 
7812    7812 


13712148 


14       1512 
42       4512 
977gll4 
94       94l2 
17       26 
61       7012 

1017g  104i2 
4212  5034 
4312    4434 

100%  114% 

HOlg  11234 
11  I5I4 
5334    59 14 

IO914  110 


82       95% 


42l2   4534 
60       64 


100     100 
46       48ig 
2012    26I4 
82       85 
51       64i4 
92       92 18 
113ig  12812 
111     113 
51       6I84 
90      90 
6334    66 


November 
Low    High 


$  per  share 
42  4834 
3478  37% 
95      95 

178     196 


180     180 

74%  Y9I4 
96     101 
37       407g 
109     11178 

72%    7612 

367g    403g 
100l4  10534 

75"     79 

5012    5d2 
79!g    84 


142l2147 


13       1514 

4512   46l2 
97     IO5I4 
943g    9412 
197g    23 
65       753g 

102i2 108 
4512    5034 
45      467g 
94     104lg 

110l2ll234 
13  1634 
50       60>4 

110     111 


95      93l2 


41U    4534 
6412   6412 


45  50 
22l2  30 
84l2  89i4 
61  73 
98  98 
120  125 
113  113 
50lg  55 
90  90 
66       68 


December 
Low    High 


$  per  share 
45       55 
35      38 
98lg    98% 

617514  19134 
14i2    17% 

200l"4  200% 
7612    823g 
96%  10478 
38l2   407g 
112     112 
115     115 
74       76 
37%    3912 
103i2  IO884 
108l4  10838 
84       907g 
49%    50 
84       85U 
58       58 


145     166% 


1312  I6I2 
43l2  4612 
96  10534 
96  9734 
1714  22 
72i8    80l2 

107     110 
4334    4834 
47      4734 
92l2   9934 

llH81135g 
12  1484 
51       56 

llli41135g 
87g     1012 
35       42 
8434    89% 
95      95 
4OI4    4412 

266"  20b"" 


42j2  4712 

241g  27 

87l2  89 

68  77l4 

99l2  99i2 
12014  1273g 

5l"  57% 

88  88 

66  68I2 


COURSE  OF  PRICES  OF  STATE  AND  CITY  SECURITIES  DURING  THE  YEAR  1918. 

BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low^  High 

September 
Low    High 

October 
Low    High 

November 
Low    High 

December 
Low    High 

New  York  State — 
Highway  Improverr 
4Ms 

lent. 

1963 

1963 

1965 

1962 

1961 

1961 

1960 

1964 

.1965 

1962 

1961 

1960 

Bros. 

104l2  10412 
104     104 

10434S10712 

105 

105 

108l4  IO8I4 

....    

107%  107% 

106%  106% 

106     106 

4MS- - 

4s 

100U  IOOI4 

IOH4  IOII4 

lOOig  100% 
973g    97% 

98%    98% 
99       99 

97U   97U 



98%   98% 

43 

97%   97% 

4s 

987g    98% 

Canal  Improvemen 

4Hs. 

4Jis 

105 

10512 

106     106 

10634  10634 





106 

106 

10734  10734 
10412  10412 

108%  108% 

107%  107% 

106%  106% 

102%  102% 

4s 

98%    98% 



97%    97% 

98       98 

9734   9734 

4s 

96 

97U 

9414 
94U 

44 

9414 
9414 

50 

98%    98% 

4s 

96 

96 

95 
45 

95 
52 

97%    97% 
6934    71 

Virginia — 

6s  deferred.  Brown 



46%    46% 

47%    60 

58%    7014 

60%    65 

66%    70 

1991 

1955 

May  1954 
Nov    1954 

1959 

1959 

1958 

1958 

1957 

1956 

1955 

1936 

1966 

1964 

1964 

1960 

1960 

.1967 

.1965 

1965 

.1963 

.1963 

Nov  1957 

Nov  1957 

May  1957 

.May  1957 

78%    787g 

New  York  City — 
Corporate  Stock.' 
3Ms,  coupon 

"""Si's 
78 
86I2 

7812 

78 

87 

78      78 

76 

75ig 
85 

76i4 
76U 
86l2 

.  78 
77 
8414 

81 

79i2 

89% 

80%    81% 

"89%    91-" 
90       90 
89%    90% 

81%    82% 
81%    82% 
90%    91% 

"81%    81% 
8938    90% 

8034    81% 
81       81% 
8914    91 

82       82 
79%    82 
89       90% 

82       85 
84%    84% 
9034    93U 
90%    90i'4 
91%    93 

84%    85 

3Ms,  coupon 

4s,  coupon 

4s,  registered .. 

4s,  coupon 

4s,  registered 

78i4    78i4 
87      87i8 

76l4 
86I4 

78% 
87i8 

84       85 
92U    94 

863g 

"86T2 
85 
84l2 

86l2 

86S4 
85% 
86 

87U    8714 
8512    8512 
87i8    87l2 

"8534  "8"5"s4 

8634 

87i8 

85 

85S4 

8712 

89% 

9034    9138 

90      90 

89l4    91 

89       90% 
88       88 
8934    8934 
89%    89% 

9214    94 

8634 
85i2 

87i8 
85i2 

.85 

85i8 

8738 
85i2 
86 

90 

8618 
86% 

9034    91 
89U    8914 
89i4    89% 

90%    91% 
90i4    9034 

90i4    9014 
8934    89% 
89%    90U 

90      91 
89       89 

9138    93% 

9314    93U 

90U    90% 
95       95 
98%    99% 
95%    98% 

89 

90i2 

90l4 

89 

90l2 

90% 

4J^s,  coupon 

4Mb,  coupon 

4Ks,  registered 

4Ms,  coupon 

88% 
90 

90 
9Q38 

90       90i8 
8934    90i4 

8778 
87% 

88I4 
8778 

89i2 
8878 

93 
92 

93%    94% 
93       95% 

96       96i4 

9534     9634 

9434    9434 
94%    9478 

94%    9538 
9438    95 
94%    94% 
94       95 

93       93% 
93       9434 

97%    99% 
96%    9934 

89 

90U 

89l2    9034 

887g 
90 

91U 
90 

8734 

89 

89k 

93l2 

93U    9538 

94U    96% 

9414    95% 

93       945g 

9634   98% 
96l4    96i4 
10238  10314 
100%  103% 

96%    987g 
9834    9S»4 

4Ms,  coupon 

4Ms,  coupon 

102     102% 

9434 
94l2 

96% 
96i4 

957g    96U 
9578    96l2 

95 

96lg 

95 

96l2 
96i8 
9634 

93U 

95U 

9434 

9934 

99%  100% 
100%  100% 
99%  100k 

"99%  100% 

100     1017« 

99%  100% 

100     100% 

99%  100% 

101     10234 

4Ms,  coupon 

4 Ms,  registered 

4Ms,   coupon.. 

4 Ms,  registered 

4Ms,  coupon 

4 Ms,  registered- 

93 

96U 

95U  100 

98l4.  98k 
9938    9938 
98       98 
9612    9838 

99%  101% 
101     101 
100     101% 

99%    99% 

9934  100% 

97    .100% 

102     10314 

102%  103. 

95 

9612 

9578    96 

96l2 

96% 

93% 

95 

99%  IOOI4 

99%  100U 

9834  100% 

10034  103 

101     102% 

95 

S6I2 

9534    96l2 

95% 
96i2 

97 

961? 

93ia 

95% 

99%  100% 

100     101% 

99U  100 

-  99%  lOOU 

98%  100% 

100%  103% 

101     102% 

THE  ENGLISH  GOLD  AND  SILVER  MARKETS.    , 
We  reprint  the  following  from   the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Dec.  12  1918: 

«*>  GOLD. 

'■  The  Bank  of  Epgland  reports  an  increase  m  its  gold  reserve  against  notes 
for  the  thirty-third  week  in  succession.  On  this  occasion  the  gain,  £1 ,731 ,- 
065,  is  the  largest  made  during  the  period. 

SILVER. 
The  tone  of  the  market  still  continues  good,  but,  owing  to  the  reduced 
rates  of  insurance  from  America,  the  price  fell  5-16d.  on  the  6th  inst.  An 
Order-in-Council  has  been  gazetted,  removing  the  embargo  upon  the  ex- 
port of  articles  wholly  or  partly  composed  of  silver;  this  doubtless  will 
tend  to  increase  the  trade  demand  for  silver  in  this  country.  The  Shang- 
hai exchange  has  vacillated  slightly.  The  Hig^h  Commissioner  of  Canada 
reports  that  the.  silver  production  of  the  Province  of  Ontario  for  the  first 
nine  months  of  the  current  year  shows  an  increase  of  nearly  half  a  million 
dollars  over  that  of  the  corresponding  period  of  last  year.     This  is  not  sur- 


prising, inasmuch  as  the  average  price  of  silver  for  the  first  nine  monthsTof 

1918  was  47.025d.,  as  compared  with  39.918d.  for  the  similar  period  of  1917. 

Indian  Currency  Returns. 

(In  Lacs  of  Rupees.)  Nov.  22.      Nov.  30.        Dec.%7. 

Notes  in  circulation. ....13,876         14.076         14,255 

Reserve  in  silver  coin  and  bullion  (within  and 

without  India) 3,220  3,419  3,599 

Gold  coin  and  bullion  in  India.. ., —  2,044  2,045  2,044 

Gold  coin  and  bullion  out  of  India. 12  12  t\2 

The  percentage  of  metallic  .reserves  (gold  and  silver  in  and  out  of  India 
combined)  to  the  Indian  note  issue,  touched  its  lowest  point  on  July  7  last, 
.since  that  date  Ahere.  has  been  an  improvement  nearly  every  week.  The 
figures  at  monthly  intervals  are  appended: 

(In  Lacs.)   '  Note  Issue.      Gold  &  Silver.   Percentage. 

July   7  1918 ...-11,558  3,615  31.2% 

Aug.  7  1918. - -12,434  4,083  32.8% 

Sept.  7  1918 13,273  4,674      .  35.2% 

Oct.   7  1918 .13,439,  4,840  36.0% 

Nov.  7  1918- - 13,761  5,161  37.5% 

Dec.  7  1918— - 14,255  5,655  39.6% 
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The  stock  in  Shanghai  on  Nov.  30  consisted  of  about  20,600,000  ounces 
in  sycee  and  11 ,300,000  dollars.     No  fresh  news  has  been  received. 
Cash  quotations  for  bar  silver,  per  ounce  standard: 


Dec.    6 d.48  7-16 

"       7 ...48  7-16 

'•       9       - .48  7-16 

"     10.. 48  7-16 

"     11 487-161 

No  quotation  fixed  for  forward  delivery.     The  quotation  to-day  for  cash 
delivery  is  5-1 6d.  below  that  fixed  a  week  ago. 


Dec.  12 ...d.48  7-16 

Average 48.437 

Bank  rate 5% 

Bar  gold  per  oz.  standard.. 77s.  9d. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


London,  Dec.  28.  Dec.  30.  Dec.  31. 

Weekending  Jan.  3.  Sat.  Mon.  Tues. 

Silver,  per  ounce d.48  7-16  48  7-16  48  7-16 

Consols,  2  'A  per  cents Holiday  59K  59K 

British,  5  per  cents Holiday  9i'A  94K 

British,  4  A  per  cents Holiday  99  H  99  'A 

French  Rentes  (In  Paris)  .lr 61.55  61.55 

French  War  Loan  (in 

Paris) fr 88.30  88.30 

The  price  of  silver  i"  New  York  on  the 

SilverinN.  Y.,  per  oz_.-Cts.101K       101K       101K 


Jan.  31.  Jan.  2.     Jan.  3. 

Wed.  Thurs.  Fri. 

Holiday  48  7-16    48  7-16 

Holiday  59  K  59  H 

Holiday  94  A  94  A 

Holiday  99  A  99  K 

Holiday  61.55        

Holiday  88.35        

same  days  has  been: 

Holiday  101 A       101 K 


National  Banks.— The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,    Treasury   Department: 

APPLICATIONS  FOR    CHARTER. 
For  organization  of  national  banks:  Capital. 

The  First  National  Bank  of  Nash,  Okla ¥25,000 

The  First  National  Bank  of  Revere,  Mass 100,000 

The  Equity  National  Bank  of  Nampa,  Idaho 50,000 

The  Webster  County  National  Bank  of  Fort  Dodge,  Iowa 250,000 

For  conversion  of  State  banks:  . 

The  First  National  Bank  of  Tuttle,  No.  Dak.     Conversion  of 

the  First  State  Bank  of  Tuttle 25,000 

Total $450,000 

CHARTERS  ISSUED. 
Conversion  of  State  banks: 

The  First  National  Bank  of  Cloverdale,  Cal.     Conversion  of 

the  Bank  of  Cloverdale $50,000 

The  First  National  Bank  of  Tuscumbia ,  Ala .     Conversion  of  the 

Colbert  County  Bank,  Tuscumbia 50,000 

The  Union  National  Bank  of  Seattle,  Wash.  Conversion  of 
Union  Savings  &  Trust  Co.  of  Seattle  with  two  branches 
within  limits  of  City  of  Seattle 600,000 

Total $700,000 

INCREASES  OF  CAPITAL  APPROVED. 

Amount. 

The  First  National  Bank  of  Gastonia,  N.  C.     Capital  increased 

from  $150,000  to  $250,000 $100,000 

The  Citizens  Natioral  Bank  of  Winterset,  Iowa.  Capital  in- 
creased from  $50,000  to  $200,000 150,000 

The  Farmers  National  Bank  of  Forney,  Texas.     Capital  increased 

from  $50,000  to  $100,000 .... ....     50,000 

The  Silver  City  National  Bank,  Silver  City,  N.  M.  Capital  in- 
creased from  $50,000  to  $100,000 50,000 

Total $350,000 

CHARTERS  EXTENDED. 

The  National  Bank  of  Commerce  of  Wichita,  Kan.  Charter  extended 
until  close  of  business  Dec.  28  1938. 

The  First  National  Bank  of  Tulsa,  Okla.  Charter  extended  until  close 
of  business  Jan.  2  1939. 

The  Citizens  National  Bank  of  Bedford,  Ind.  Charter  extended  until 
close  of  business  Jan.  2  1939. 

VOLUNTARY  LIQUIDATIONS. 

Capital. 
The  National  Bank  of  Jellico,  Tenn.     Liquidating  Agent:  Z.  D. 

Baird,  Jellico,  Tenn.     Succeeded  by  a  State  bank $25,000 

The    Riverside    National    Bank,    Riverside,    N.    J.     Liquidating 

Committee:  H.  J.  Dennis,  Delanco,  N.  J.,  and  A.  L.  Pancoast. 

Succeeded  by  the  Riverside  Trust  Co 100,000 

The  Fayette  National  Bank  of  Connersville,  Ind.     Liquidating 

Agent,   Charles  Cassel.     Succeeded  by  the  Fayette  Bank   & 

Trust  Co.  of  Connersville 100,000 

Total.. $225,000 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Dec.  26,  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1917,  show  an  increase  in  the  aggregate  of 
38.2% 


Clearings  at — 

Week  ending  December  26. 

Inc.  or 

1918. 

1917. 

Dec. 

1916. 

1915. 

$ 

S 

% 

$ 

$ 

Montreal 

113,944,235 

68,158,793 

+  67.2 

73,085,107 

58,048,779 

Toronto 

70,083,374 

51,634,390 

+  35.7 

54,503,860 

37,490,512 

Winnipeg 

58,128,149 

44,622,147 

+  30.3 

38,459,841 

44,52S,999 

Vancouver -- 

10,653,903 

8,248,519 

+  29.2 

6,230,692 

5,192,049 

8,048,541 
5,024,759 

6,209,262 
3,851,199 

+  29.6 
+  30.5 

5,160,489 
3,623,108 

4,477,294 

2,802,080 

7,015,722 
4,117,836 

2,989,840 
4,501,397 

+  20.9 
—8.5 

2,528,712 
4,315,140 

2,118,434 

3,125,247 

St.  John 

1,977,093 

1,701,264 

+  16.2 

1,736,274 

1,269,771 

London  

2,318.042 

2,149,568 

+  7.9 

1,866,167 

1,703,869 

Calgary  _.- 

0,200,993 

7,000,304 

—12.8 

4,615,512 

4,795,677 

Victoria 

1,779,220 

1,805,35.5 

—4.6 

1,957,008 

1,387,581 

Edmonton 

8,641,222 

3,600,889 

—1.6 

2,463,818 

2,080,977 

3,051,202 

3,415,739 

+  6.9 

2,848,086 

2,569,081 

1624,608 

000,729 

—5.4 

613,425 

772,700 

Lcthbrldge 

870,180 

795, S66 

+  9.4 

707.27S 

51'!,  010 

"ii 

1,900,000 

1,811,414 

+  4.9 

1,742,257 

1,309,838 

Moo9e  Jaw 

1 ,82 !  .700 

1,424.882 

+  28.1 

1,094,096 

1,272,833 

Brantford 

870,752 

770,nr,S 

+  12.1 

886,167 

594,284 

Port  William 

703,800 

923,919 

—17.3 

515,100 

902,812 

minister 

•I77.KS7 

387,250 

+  23.3 

265,829 

250,656 

Medicini 

■130, 320 

667,266 

—23.1 

417,228 

372,1  15 

ii  ough  — 

846,406 

923,049      — 8.3 

472,018 

428,706 

loke 

010,017        4-5.7 

033,517 

Kitchener 

700.000 

685,66 

440.027 

Total  Canada. 

303,104,741 

219,482,329 

1    +38.2 

1     211.326,022 

178,074.540 

Auction  Sales.— Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stork  Exchange  were  recently  sold 
etion  mi  Boston  and  Philadelphia: 
By  Messrs.  Millett,  Roe  &  Hagen,  Boston: 

Shares       Slacks.  %  per  sh .'  Sl-arrs .      Slocks.  s  per  sh. 

ett  Cotton  Mills ..158         1  Boston  Wharf 82  M 

s  .merloan  Glue,  preferred 130K     1  Naumkeag  Steam  Cotton  L63 

lOHood  Rubber,  oommon     ....    188      20  Bights  Mass.  Cotton  Mills  BM 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  $  per  sh. 

30  Rights  Mass.  Cotton  Mills 9-9 'A 

9  Bigelow  Hartf.  Carpet,  pre!..  95K 


Shares.     Stocks.  $  per  sh 

6  Second  Nat.  Bank,  Boston 283 

2  Federal  Trust  Co 138 

100  Arlington    Mills 108 

1  Androscoggin  Mills,  ex-div 180 

10  Great  Falls  Manufacturing  Co.  183 


3  Hood  Rubber,  preferred 99K 

6  Boston  Wharf 82 

1  Boston  Athenaeum,  par  S300..410 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

10  Ridgeway  Hotel  Co.  of  N.  J..  30 

60  Tennessee  Ry.,  L.  &  P.,  pref..   13% 

130  Tennessee  Ry.,  L.  &  P.,  com.-     2% 

143  Terre  H .  Inds .  &  E .  Trac . ,  pref     6  % 

144  Terre  H.,  Inds.  &  E.Trac.com.     3 

72  North  Coast  Power,  pref 4A 

35  Corn  Exchange  Nat.  Bank 336 

9  Rights   to   subscribe   to   Corn 

Exeh.  Nat.  Bank  @  S200--.133 
3  Philadelphia  National  Bank.  .  .341 

5  West  Phila.  Title &Tr.,S50ea. 147 

800  The  Rock  Island  Co.,  pref $5  lot 

800  The  Rock  Island  Co.,  com $5  lot 

6  Fire  Assn. of  Phil., S50ea.302H-303 

5  United  Gas  &  Elec,  1st  pref_.  40  K 
50  Phila.  Bourse,  pref.,  §25  each.  20 
10  Amer.  Pipe  &  Construction..-   10 
950  Philadelphia  Yeast  Mlg-.$275J-_  lot 
50  Clear  Springs  Water,  $50  each.  25 
50  Tri-State  Stamp  Vending,  $501 

each ^$5  lot 

5  Units  Cushing  Development- J 

5  Horn  &  Hardart  Auto.,  com.. $25  lot 


Shares.     Slocks.  S  per  sh. 

10  Horn  &  Hardart  Automat  (111.) , 

preferred $50  lot 

Bonds.  Per  cent. 

$10,000  Consol.  Gas  of  Pitts.  1st  5s, 

1948,  certfs.  of  deposit 60 

$10,000  Duquesne  Traction  1st  5s, 

1930,  receipts 90 

$10,000  United  Trac.  of  Pitts,  gen. 

5s,  1997,  receipts 50 

$5,000  Fort  Pitt  Trac.  1st  5s,  1935-  90 
S5.000  Monongahela  Street  Ry.  1st 

5s    1928 
$5,000   2d    Avenue   Trac" "  Pitts." 

cons.  5s,  1934 

$1,000  Sunnyside  Irrig.  Dist.,  Ida., 

1st  series  6s,  1929 3 

$4,000  Ajax  Cons.  Coal  ser.  A  6s,  '28  3 
$5,500AjaxCons.Coalser.B6s,'28  1 
$4,000  North  Coast  Power  gen.  lien 

inc.  6s,  1941 21 

$18,000  Consumers  Brewing  gen.l 

4s,  1943 >$140 

60  shares  Consumers  Brewing J       lot 


90 
90 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads   (Steam). 
Atch.  Topeka  &  Santa  Fe,  pref.  (No.  41) 

Atlantic  Coast  Line  RR.,  common 

tBaltimore  &  Ohio,  common 

Boston  Revere  Beach  &  Lynn  (quar.) 

Canada  Southern 

Cieve.  Cin.  Chic.  &  St.  L.,  pref.  (quar) 
Dayton  (Tenn.)  Coal,  Iron  &  Ry.,  pref. 
Delaware  Lackawanna  &  Western  (qu.). 

Detroit  Hillsdale  &  Southwestern 

Detroit  River  Tunnel 

Georgia  RR.  &  Banking  (quar.)! 

Great  Northern  (quar.) 

Joliet  &  Chicago 

tKansas  City  Southern,  pref.  (quar.).. 
t Lehigh  Valley,  com.  and  pref.  (quar.) 

Little  Schuylkill  Nav.  RR.  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common - 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven 

New  London  Northern  (quar.) 

fNew  York  Central  RR.  (quar.) 

Norfolk  &  Western,  adj.  pref.  (quar.)_. 

Northern  Central •-  - 

Northern  Pacific  (quar.) 

Northern  Securities  Co 

Philadelphia  &  Trenton  (quar.) 

Pitts.  Cine.  Chicago  &  St.  Louis 

Pittsb.  Ft.  Wayne  &  Chic,  reg.  gu.  (qu.) 
Reading  Company,  common  (quar.)  — 

Second  preferred  (quar.) 

United  N.  J.  RR.  &  Canal  Cos.  (quar.). 

Street  &  Electric  Railways. 

Cin.Newp.&Cov.Lt.&Tr.,com.  (qu.) 
Preferred  (quar .) 

Cities  Service,  com.  &  pref.  (monthly). - 
Common  (payable  in  common  stock) - 
Columbia  Ry.,  Gas  &  Elec,  com.  (qu.)- 
Consolidated  Traction  of  New  Jersey... 
Duquesne  Light,  pref.  (qu.)  (No.  16)-- 

El  Paso  Elec.  Co.,  pref.  (No.  33) 

Green  &  Coales  Sts.,  Phila.  Pass.  Ry 

Honolulu  Rap.  Tran.  &  Land  (quar.)  — 
Lancaster  County  Ry.  &  Light,  common.. 

Preferred : 

Manchester  Trac,  Light  &  Power  (qu.)  _ 
Oltumwa  Ry.  &  Light,  preferred  (quar.).. 
Phlladelphia  &  Western  Ry.,  pf.  (qu.). 

Pine  Bluff  Co.,  preferred  (quar.) 

Porto  Rico  Rys.,  preferred  (quar.) 

Republic  Ry.  &  Light,  pf .  (qu.)  (No.  30) 

Virginia  Ry.  &  Power  pref 

West  Penn  Power,  pref.  (quar.)  (No.  12). 
York  Railways,  preferred  (quar.) 


Banks. 

Corn  Exchange  (special) 

Harriman   National 

Mechanics  &  Metals  National  (quar.). 

Mercantile  Bank  of  the  Americas 

Produce  Exchange,  New  York  (quar.).. 

Trust  Companies. 
Equitable  (extra) 


Fire  Insurance. 
Continental 

Fidelity-Phenlx 

Hanover  Fire  (quar.)  (No.  149) 

Miscellaneous 
Air  Reduction,  Inc.,  com.  (qu.)  (No.  7) 

Preferred   (quar.) 

Alabama  Compauy,  common 

First  and  second  preferred  (quar.)... 
Alabama  Fuel  &  Iron  (quar.) 

Extra 

Alliance  Really  (quar.) 

Allls-Chalmers  Mfg.,  pref.  (quar.) 

Pref.  (extra  acct.  accumulated  dlvs.) 
Amer.  Agric.  Ch.,  com.  (qu.)  (No.  29) 

Preferred  (quar.)  (No.  54) 

American  Beet  Sugar,  common  (quar.)  — 

American  Chicle,  common 

American  Cigar,  common  (guar.). 

Amer.  Gas  A  Glee  .prof,  (qu.)  (No.  48). 

American  Ice,  preferred  (quar.) 

Am.  La  France  Fire  Fug. .Inc.. com. (qu) 
Amer.  Laundry  Machinery,  pref.  (qu.). 

American  Locomotive,  pref.  (quar.)  — 
Amer.  Rolling  Mill,  common  (quar.) 

Common  (extra) 

Common  (payable  In  common  stock). 

Preferred  (quar.) 

Amer.  Seeding  Midline,  com.  (quar,). 

Preferred    (quar.) - 


Per 
Cent. 


2A 
%A 
2 

1H 

IK 
5c 

$2.50 
2 


IK 
IK 
1 

$1.25 
$1.25 

3K 
$5 

2 
$1.25 

2A 

IK 

1 
$2 

IK 

4 

2H 

2 

Hi 
$1 

50c 

2>4 


IK 
iM 

A 
fl 

H 

2 

1% 

3 

*S1.30 
2 

3K 
IK 
2 
*1K 

62  He 
IK 
IK 
IK 
3 
IK 

62MC 


52 .50 

15 

$1.50 


SI 

IK 

4 

IK 

\A 

2 

IK 

IK 
ftK 

2 

IK 

2 

1 
*■> 

1H 
i  'i 
IK 
LM 
1\ 
50c 
25c 
♦5 

IK 

1 

IK 


When 

Payable 


Feb. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 


Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Dec. 
Dec 
Dec 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan . 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb 
Jan. 
Jan, 
Jan, 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Dec.  17 
Holders 
Holders 
Holders 
Dec.  21 
Dec  20 
Jan.  4 
Holders 
Holders 
Holders 
Dec.  28 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Dec  21 


of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 
of  rec 
of  rec. 
of  rec 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 


Dec.  31a 
Dec.  24a 
Decr28a 
Dec.  28a 
Dec.  31a 
Dec.  30a 
Jan.  20 
Jan.  6 
Dec.  20a 
Jan.  8a 
Jan.  14 
Jan.  3a 
Dec.  27a 
Decr31a 
Dec.  14a 
Jan.  15 
Jan.  20a 
Jan.  8a 
Dec  31a 
Jan.  14 
Jan.  1 
Jan.  22 
Jan.  31a 
Dec  31a 
Jan.  3a 
Jan.  10 
Jan.  10 
Jan.  15a 
Dec.  10a 
Jan.  23a 
Dec.  26a 
Jan.  1 


Jan.  1 
Jan.  1 
Holders 
Holders 
Dec.  27 
Holders 
Holders 
Holders 
■Holders 
Dec.  25 
Holders 
Holders 
Holders 
'Holders 
Holders 
Dec.  16 
Dec.  21 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec. 

to 
of  rec, 
of  rec 
of  rec 
of  rec. 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec 
Dec. 
Dec. 
Jan. 
Dec 
Dec. 
Jan. 
Jan. 


15 
15 
15o 
15a 

1 
31a 

1 
23a 
23 
31 
31a 
26a 

2a 
31 
31a 
31 

1 
31 
31a 
21 
20a 


Holders  of  rec  Jan.  4a 

Holders  of  rec.  Jan.  2 

Holders  of  rec.  Jan.  J 4° 

Holders  of  rec  Jan.  2a 

■Holders  of  rec.  Jan.  10 


Holders  of  rec  Dec.  31a 


Holders  of  rec.  Dec.  28a 
Holders  of  rec.  Dec.  28a 
Holders  of  rec  Dec.  24 


Holders  of  rec. 
Holders  of  rec. 
Dec.  31      to 
Dec.  31      to 
Dec.  24      to 
Dec.  24     to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reC. 
Jan,  6  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  ree . 

♦Holders  of  roc. 
Holders  (d  rec. 

Holders  of  rec. 
Holders  of  rot- 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Feb. 

Jan. 

Jan. 

Dec. 

Deo. 

Hoc. 

Dm 

Dee 

Dee 


2 

2 
10 
10 

1 

1 
10 
31(1 
31a 
23a 
23a 
11a 
18 
16 
18 
15 

8 
15 

3a 
31a 
31a 
31a 
21a 
31a 
31a 
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Name  of  Company. 


Miscellaneous  (.Continued) . 
Amer.  Shipbuilding,  common  (quar.) 

Common  (.extra) 

American  Telephone  &  Telegraph  (quar.) 
American  Type  Founders,  com.  (quar.). 

Preferred  (quar.) 

American  Woolen,  common  (quar.) 

Common  (payable  In  Liberty  Ln.  bds.) 

Preferred  (quar .) 

Anaconda  Copper  Mining  (quar) 

Anglo-American  Oil.  Ltd 

Asbestos  Corp. of  Can. .Ltd., com.  (No.l) 

Preferred   (quar .) 

Associated  Oil  (quar.) 

Atlantic  Gulf  &  W.  1.  SS.  L.,  common.. 
Barnhart  Bros.  &  Spindler — 

First  and  second  preferred  (quar.)  — 

Barrett  Co . ,  preferred  (quar .)... 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.) . 
Bliss  (E.  W .)  Co.,  common  (.quar.) 

Common  (extra) 

Pre/erred  (guar .) 

Bush  Terminal,  common 

Common  (payable  in  common  stock). 
Canada  Cement, Ltd. com. (quar .)(No.  11) 
Canadian  Car  &  Foundry,  pref .  (quar.) 
Canadian  Cottons, Ltd., com.  &  pf.  (qu.) 
Canadian  Fairbanks-Morse,  pf .  (No.  27) 

Canton   Co 

Carbon  Steel,  common  (quar.) 

Common  (extra) 

First   preferred 

Second  preferred  (annual) 

Central  Coal  &  Coke,  common  (quar.) 

Preferred  (quar.) 

Central  Foundry,  ordinary  pref.  (quar.) 

First  preferred  (quar .) «. . 

Central  Leather,  common  (quar.) 

Central  &  South  Amer.  Telegraph  (qu.) 

Chicago  Pneumatic  Tool  (.quar.) 

Colorado  Power,  common  (quar.) 

Commonwealth-Edison  (quar .) 

Computing-Tabulating-Reeordlng    (qu.) 
Continental  Motors  Corp.,  pref.  (quar.).. 
Continental  Refining,  com.  (monthly) 
Corn  Products  Refg.,  pref.   (quar.). 
Creamery  Package  Mfg.,  com.  (quar.). 

Preferred  (quar.) 

Cresson  Cons.  Gold  Min.  &  Mill,  (mthly.) 

Cuba  Co.,  preferred 

Curtiss  Aeroplane  &  Motor,  preferred. . 
Delaware  Lack.  &  West.  Coal  (quar.).. 

Detroit  Edison  (quar.) 

Detroit  Iron  &  Steel,  common 

Preferred 

Distillers  Securities  Corporation  (quar.) . 

Extra 

Dominion  Pow.  &  Trans.,  Ltd.,  pf.  (qu.) 
Dominion  Textile,  Ltd.,  pref.  (quar.).. 
duPont(E.I.)deNem.&Co.deb.stk.(qu.) 

Eastern  Steel,  common  (quar.) 

Electrical  Securities  Corp.,  pref.  (quar.) 

Emerson-Bran Ungham,  pref.  (quar.) 

EmpireTire  &  Rubber .  pref .  (quar.) 

Erie  Lighting,  preferred  (quar.) 

Eureka  Pipe  Line  (quar.) 

Everett,  Heaney  &  Co.,  Inc.  (quar.).. 

Fairbanks  Co.,  1st  pref.  (quar.) 

Federal  Oil ,  preferred  (quar.) 

Firestone  Tire  &  Rubber,  pref.  (quar.). 
FultonMot  .Truck  ,pf .  (acct  .accum  .dlvs . ) 

General  Chemical,  common  (extra) 

General  Electric  (quar.) 

Extra  (payable  In  stock) 

General  Motors  Corp.,  common  (quar.) 

Preferred  (quar.) 

Debenture  slock  (quar.) 

Qlobe-W  er  nicke  Co.,  preferred  (quar.) 

Goodrich  (B.  F.)  Co..  common  (quar.). 
Goodyear  Tire  &  Rubber,  preferred  (quar.) 
Granby  Cons.  M.,  S.  &  Power,  Ltd.(qu.) 
Harbison-Walker  Refract.,  com.  (extra) 
Harbison- Walker  Refract.,  pref.  (quar.) 

Holly  Sugar  Corp.,  preferred  (quar.) 

Houston  Gas  &  Fuel,  preferred  (quar.) 

Howe  Sound  Co.  (quar.) 

Indiana  Coke  &  Gas,  common..* 

First  preferred 

Second  preferred 

Indiana  Pipe  Line  (quar.) 

Extra 

Inspiration  Consol.  Copper  Co.  (quar.). 

Int.  Agric.  Corp.,  pref.  (quar.) 

International  Harvester,  com.  (quar.). 
International  Mercantile  Marine,  pref.. 
International  Paper,  preferred  (quar.).. 

International  Petroleum,  Ltd 

Kayser  (Julius)  &  Co. — 

First  and  second  preferred  (quar.) 

Kress  (S.  H.)  &  Co..  common  (quar.).. 

Lukens  Steel,  common 

MacAndrews  &  Forbes,  com.  (quar.).. 

k  Common  (extra) 

**  Preferred  (quar .) . 

Magma  Copper  (quar.) 

Manufacturers'  Light  &  Heat  (quar.).. 
Maple  Leaf  Milling,  Ltd.,  com.  (quar.).. 

Common  (bonus) 

Preferred  (quar.) 

Mason  Tire  &  Rubber,  com.  (No.  1).. 
Massachusetts  Gas  Cos.,  common  (qu.) 
Massachusetts  Lighting  Cos.,  pref.  (qu.) 
Mexican  Petroleum,  common  (quar.)..- 

Mexican  Telegraph  (quar.) 

Mohawk  Mining  (quar.) 


Per 
Cent. 


IK 

2'A 

2 

1 

l'A 

IK 

<5 
1% 

$1.50 

15 
IK 
IX 
IK 

$5 

1% 

IK 

2 

IX 
*1% 
*10 
*2 

2K 

nx 

IX 

i-K 
ix 
a 

3 

2 

3 
U4 

6 

IX 

IK 

IK 

2 

IX 

IX 

IX 
X 
*2 

1 

IK 

fflOc 
IK 
IK 
IX 

10c. 

*3X 
3X 

SI  .25 
2 

25c 

17HC 

'A 

1% 

l'A 

IX 

2X 

IK 
*1% 

IVi 

1% 

5 

*50c 
*2 

10c 

IX 
11  l-3/i 

2X 

2 

2e. 

3 

IX 

IX 

IX 

1 

IK 

2X 

6 

IX 

1% 

5c. 

IK 

IK 

IX 
S2 

$1.50 
$2 

IK 

IX 
.  3 
IX 
50c. 

IK 

1 

IK 

2K 

2X 

IX 
50c. 
$1 

2X 

I 

IK 
w2 

XH 
$1.50 
v2    ■ 

2X 
*$2 


When 
Payable 


Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Mar. 

July 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Dec. 

Ian. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Dec. 

Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  17 
Dec.  17 
Dec.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Jan. 

to      Dec. 

to      Deo. 

to  Dee. 
of  rec.  Jan. 
of  coup.  No. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Dec. 


Holders  of  rec.  Jan.   27a 
Holders  of  rec.  Dec.  30a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Jan.      (Sa 
♦Holders  of  rec.  Dec.  30 
♦Holders  of  rec.  Dec.  30 
♦Holders  of  rec.  Dec.  30 
Holders  of  rec.  Jan.     6a 
Holders  of  rec.  Jan.     6a 
Holders  of  rec.  Dec.  31 
Holders  of  rec.  Jan.     la 
Dec.  25      to      Jan.     3 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  27a 
Holders  of  rec.  Jan.   10 
Holders  of  rec.  Jan.    10 
Holders  of  rec.  Sept.2G 
Holders  of  rec.  July,  26 
Holders  of  rec.  Dec'  31a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Jan.   10a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Jan.    15 
Holders  of  rec.  Dec.  3 la 
♦Holders  of  rec.  Jan.   15 
Holders  of  rec.  Dec.  24a 
Dec.  29      to      Jan.    15 
Holders  of  rec.  Dec.  31 
Holders  of  rec.  Jan.     6a 
Jan.     1      to     Jan.   15 
Jan.     1      to     Jan.   15 
Holders  of  rec.  Dec.  31 
♦Holders  of  rec.  Dec.  31 
Holders  of  rec.  Jan.     3 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 
Jan.     5      to      Jan.   15 
Jan.     5      to      Jan.   15 
Holders  of  rec.  Jan.     2a 
Holders  of  rec.  Jan.     2a 
Dec.  20      to      Dec.  31 
Holders  of  rec.  Dec.  31 
Holders  of  rec.  Jan.   10 
Holders  of  rec.  Jan.     2 
Holders  of  rec.  Jan.   24a 
♦Holders  of  rec.  Jan.   18 
Holders  of  rec.  Jan.      1 
Holders  of  rec.  Dec.  20a 
Holders  of  rec.  Jan.    15 
♦Holders  of  rec.  Dec.  31 
'Holders  of  rec.  Jan.  20 
Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Nov.  18  . 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.     7  a 
Holders  of  rec.  Dec.     7a 
Holders  of  rec.  Jan.   15 
Holders  of  rec.  Jan.    15 
Holders  of  riec.  Jan.    15 
Holders  of  rec.  Dec.  31 
Holders  of  rec.  Feb.     5a 
Holders  of  rec.  Dec.  15 
Holders  of  rec.  Jan.    17a 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.    10a 
Holders  of  rec.  Jan.   15 
Holders  of  rec.  Dec.  30 
Holders  of  rec.  Dec.  31 
Dec.  21      to      Jan.     1 
Dec.  21      to      Jan.     1 
Dec.  21      to      Jan.     1 
Holders  of  rec.  Jan.   25 
Holders  of  rec.  Jan.   25 
Holders  of  rec.  Jan.   10a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  24a 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan:     6a 
Holders  of  coupon  No.  2 


Holders 
Holders 
Dec,  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 


20a 

20a 

14 

31a 

31a 

31a 

20 

3  la 

3 

3 

31 
15 
26a 

14a 

31a 

18 


Name  of  Company. 


Miscellaneous  (Concluded) . 

Montreal  Telegraph  (quar.) 

Morris  Plan  Co 

Mt.  Vernon-Woodberry  Mills,  Inc.,  pref. 
Mountain  States  Telep.  &  Teleg.  (quar.) 
National  Aniline  &  Chemical — 

Preferred  (account  accumulated  divs.) 
National  Biscuit,  com.  (quar.)  (No.  82). 
Nat.  Cloak  &  Suit,  com.  (qu.)  (No.  8) 

National  Fuel  Gas  (quar.) 

National  Licorice,  common  (No.  33) 

Common  (extra) 

National  Oil,  pref.  (quar.) 

National  Paper  &  Type,  com.  (quar.).. 

Preferred  (quar.) 

New  Jersey  Zinc  (quar .) 

New  York  Dock,  common  (No.  1) 

Preferred 

New  York  Transit  (quar.) 

Nlplssing  Mines,  Ltd.   (quar.) 

Extra 

Northern  Ontario  Light  &  Power,  pref.. 

Northern  States  Poicer ,  pref.  (quar.) 

Ohio  Brass,  preferred  (quar.) 

Ohio  Fuel  Supply  (quar.). 

Extra  (payable  In  Liberty  Ln.  bds.).. 
Oklahoma  Natural  Gas  (quar) . 

Extra 

Ontario  Silver  Mining  (quar.) 

Oti3  Elevator,  common  (quar.) ... 

Preferred   (quar .) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.) 

Pan-Amer.  Petrol.  &  Transp.,  com.  (qu.) 
Penmans,  Limited,  common  (quar.) 

Preferred   (quar.) 

Pennsylvania  Salt  Manufacturing 

Pierce-Arrow  Motor  Car,  com.  (quar.).. 
Pittsburgh  Coal, of  Penna.,  com.  (qu.).. 

Preferred  (quar.) 

Pittsburgh  Coal  of  N.  J.,  pref.  (quar.).. 
Prairie  Oil  &  Gas  (quar.). 

Extra 

Prairie  Pipe  Line  (quar.) 

Procter  &  Gamble,  preferred  (quar.) 

Public  Service  of  Nor.  III.,  com.  (quar.).. 

Preferred  (quar .) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred   (quar.) 

Realty  Associates  (No.  32) 

Republic  Iron  &  Steel,  com.(qu.)  (No.  9) 

Securities  Company 

Shattuck-Arizona  Copper  Co.  (quar.).. 
Shawinigan  Water  &  Power  (quar.). 
Southern  California  Edison,  1st  pf.  (qu.). 

Southem  N.  E.  Telephone  (quar.) 

Steel  Co.  of  Canada,  com.  (qu.)  (No.  8) 

Preferred  (quar.)  (No.  30). 

Stetson  (J.  B.),Co.,  common 

Preferred ..... 

Superior  Steel,  common . 

First  and  second  preferred  (quar.) 

Swift     International   .  (Compania    Swift 

Internacional)  (No.  1) 1 

Tobacco  Prod.,  com.  (pay.  in  com.  stk.) 
Transue&  Williams  Steel  Forg . ,  com .  (qu .) 

Tuckett  Tobacco,  pref.  (quar.) 

Union  Natural  Gas  (quar.)  (No.  62) 

United  Alloy  Steel  (quar.) * 

United  Drug,  first  pref.  (quar.)  (No.  12) 

United  Fruit  (quar.)   (No.  78) 

United  Gas  &  Electric  Co . ,  preferred 

United  Gas  Improvement  (quar.).., 

United  Paper  Board,  pref.  (quar.) 

United  Shoe  Machinery,  com.  (quar.).. 

Preferred  (quar .) 

U.  S.  Playing  Card  (quar.) 

Extra  (payable  in  Liberty  Loan  bonds). 
U.  S.  Industrial  Alcohol,  pref.  (quar.).. 

U:  S.  Rubber,  1st  pref.  (quar.) 

U.  S,  Smelt.,  Refg.  &  Min.,  com.  (qu.). 

Preferred  (quar .) 

United  Verde  Extension  Mining  (quar.). 

Extra  .. . 

Va . -Carolina  Chem.,  com.  (qu.)  (No .46) 

Preferred  (quar.)  (No.  93) 

Victor  Talking  Machine,  common. (qu.). 

Preferred  (quar .) . . . 

Warner  (Chas.)  Co.  of  Del.,  com.  (qu.). 

Preferred   (quar .) 

Westchester  &  Bronx  Title  &  Mtge 

Western  Power  Corp.,  preferred  (quar.). 
Western  States  Gas  &  Elec,  pref.  (quar.). 
Western  Union  Teleg.  iquar.)  (No.  199) 

Westinghouse  Air  Brake  (quar.) 

We3tinghouse  Elec.  &  Mfg.,  com.  (qu.)_ 

Preferred  (quar.) 

Wheeling  Mould  &  Foundry,  common 

Common  (extra)  .■ 

Willys-Overland,  common  (quar.) . 


Per 
Cent. 


2 
3 

■AX 

IK 

*hZX 
IK 
IK 
2A 
2  A 
1 

20c. 
2 
IK 

*4 
2X 
2X 
4 

25c. 
25c. 
3 

IK 
IX 

62He 
150c 
♦50c 

*2X 
50c 
IK 
IX 
IX 
$1.25» 
IX 
IX 

$1.25 

$1.25 
IK 
IX 
IK 

♦3 

*5 
3 
2 

*1K 

*1X 
3 
1 

IX 
3 

IX 
2X 
50c. 
IK 
1% 
IK 
IX 
IK 
♦15 

♦4 
IX 

.2 

S1.20 
10/ 
$1.25 

IK 

2X 
$1 
&7X 

2 

2X 

$1 

IX 
50c. 
37>^c 

3 
45 
.   IK 

2 

$1.25 
87HC 

50c. 

25c. 

1 

2 

5 

IK 
•  1 

IK 

4 

1 

IK 

IK 
$1.75 
87Hc 
87Hc 

1 

3 


When 
Payable 


Jan.  15 
Feb.  1 
Jan.  IS 
Jan.    15 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.- 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan . 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 

-  a 

Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
J  a  .. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.' 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 


♦25c.  I Feb.     1 


Books  Closed. 
Days  Inclusive. 


Jan.  1  to  Jan.  15 
Holders  of  rec  Dec.  20 
Holders  of  rec.  Jan.  2 
Holders  of  rec.  Dec.  31a 


♦Holders 
Holders 
Holders 
Holders 
Jan.  4 
Jan.  4 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
•     to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Dec. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Feb. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Feb. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Feb. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 

Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 


20 
30a 

8a 
31a 
14 
14 

la 
31a 
31a 
31 

4a 

4a 
21 
17 
17 
31a 
31 
31 
31a 
31a 

3j 

3 
20a 
31 
31 
15 
14a 

5 
21 
31a 
15a 
10a 
10a 
10a 
31 
31 
31a 
24a 
15 
15 
31a 
31a 

la 

6a 
15a 
31a 
31a 
27 
31a 
31 
10 
10 

1 

1 
15a 

la 

11 

2a 
31a 
31 
31a 
10a 
15a 
20a 
31 
31a 

la 
17 
17 
21a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders' 
Jan.  22 
Jan.  22 
♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 

to 

to 
of  rec. 


Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
T)ec 
Dec 
Dec 
Feb. 
Feb. 
Jan. 


31a 
15a 
3a 
3a 
3a 
3a 
15a 
31a 
5 
5 
31a 
3  la 
31 
31a 
31 
20a 
31a 
31a 
31a 


15 


♦  From  unofficial  sources,  a  Transfer  books  not  closed  for  this  dividend.  6  Less 
British  Income  tax.  d  Correction,  e  Payable  in  stock.  /Payable  In  common 
stock,  g  Payable  ln  scrip\  ft  On  account  of  accumulated  dividends,  i  Payable  In 
Liberty  Loan  bonds,  I  Red  Cross  dividend,  m  Payable  in  U.  S.  Liberty  Loan 
4K%  bonds,  repayable  in  Canadian  Government  Victory  Loan  bonds,  r  De- 
clared subject  to  the  approval  of  Director-General  of  Railroads. .  r  The  New  York 
Stock  Exchange  has  ruled  that  stock  will  not  be  quoted  ex-dlvldend  on  this  date 
and  not  until  further  notice,     s  Ex-dlvldend  on  this  date. 

u  Declared  8%  on  first  pref.  stock,  payable  4%  as  above  and  4%  on  Sept.  30  1919 
to  holders  of  record  Sept.  26. 

t>  Payable  one-half  In  cash  and  one-half  ln  L.  L.  4K  %  bonds. 
w  Declare  6%  on  common,  payable  2%  as  above  and  2%  each  on  May  20  and 
Aug.  20  1919.  all  to  holders  of  record  Jan.  31  1919.     z  $2.04%. 


Member  Bank3  of  the  Federal  Reserve  System. — •Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
contained  in  the  statement  were  given  in  the  weekly  statement  issued  under  date  of  Deo.  14  1917  and  which  was  published 
in  the  "Chronicle"  of  Dec.  29  1917,  page  2523.  .  ,  '. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABTLITY  ITEMS  OF  MEMBER  BANKS  LOCATED   IN    CENTRAL    RESERVE 
AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  DECEMBER  20  1918. 

Large  increases  in  Government  deposits,  also  substantial  gains  in  holdings  of  Liberty  bonds  arid  loans  secured  by  Government  war  obligations, 
accompanied  by  liquidation  in  some  volume  .of  all' -other  loans  and  investments,  are  indicated  by  the  Board's  weekly  statement  showing  condition 
on  Dec.  20  of  756  member  banks  in  leading  cities.  .  ■-'  • 

Holdings  of  Treasury  certificates  decreased  2.8  millions  at  all  reporting  banks,  the  larger' decrease  of  18.7  millions  reported  by  the  New  York  City 
banks  being  almost  entirely  offset  by  increases  under  this  head  shown  for  other  central  reserve  and  reserve  city  banks.  United  States  bonds,  other 
than  circulation  bonds,  show  an  increase  for  the  week  of  32.2'  millions,  substantial  gains  being  reported  by  both  reserve  city  and  country  banks.  War 
paper,  i.  e.,  loans  secured  by  Government  war  obligations,  increased  8  millions,  largely  at  banks  outside  reserve  cities  All  other  loans  and  invest- 
ments decreased  77.7  millions,  net  liquidation  under  this  head  of  32.2  and  57.8  millions  being  reported  by  banks  in  New  York  City  and  in  other  reserve 
cities,  respectively,  while  country  banks  show  an  increase'  for  the  week  of  9.7  millions.  . 

The  ratio  of  XI.  S.  war  .obligations  and  war  paper  combined  to  total  loans  and  investments  of  all  reporting  banks  works  out  at  22.  <  as  against 
22.4%  the  week  before.     For  the  central  reserve  city  banks  this  ratio  remains  unchanged  at  24.5%.  '  «-,.*_'«.     i       ■  j 

Government  deposits  show  an  increase  for  the  week  of  219.6  millions,  of  which  91.4  millions  represents  the  increase  at  New  York  City  hanks  ana 
110.4  millions  the  increase  at  banks  in  other  reserve  cities.  Other  demand  deposits,  net,  increased  36.4  millions,  the  larger  gain  of  48.8  millions 
reported  by  the  New  York  City  banks  being,  partially  offset  by  net  withdrawals  at  banks  in  other  reserve  cities.  Inversely  time  deposits  declined 
33.-4  millions  during  the  week,  23.3  millions  representing  withdrawals  at  other  reserve  city  banks. 
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Reserve  balances  with  Federal  Reserve  banks  went  up  31.3  millions  at  New  York  City  banks  and  29  millions  at  all  reporting  banks,  while  cash 
in  vault  declined  5.1  millions.  For  all  reporting  banks  the  ratio  of  deposits  to  investments,  mainly  because  of  the  large  increase  in  Government  de- 
posits, works  out  at  80.2%  as  against  78.3%  the  week  before.  Likewise  this  ratio  shows  a  rise  from  86.4  to  89.2%  for  the  central  reserve  city  banks. 
The  ratio  of  combined  cash  and  reserve  to  deposits  declined  from  15.4  to  15.3%  for  all  reporting  banks,  while  for  central  reserve  city  banks  this 
ratio  rose  from  16.2  to  16.4%.  "Excess  reserves"  of  all  reporting  banks  works  out  at  105  millions,  as  against  78.1  muhons  the  week  before.  For 
the  central  reserve  city  banks  an  increase  in  this  item  from  40.6  to  68.1  millions  may  be  noted. 

1.  Data  for  all  reporting  banks  in  each  district.     Two  ciphers  (00  omitted. 


Member  Banks. 


If  umber  ot  reporting  banis 

O.  S.  bonds  to  secure  clrculat'n 
Other   U.  8.  bonda.  Including 

Liberty   bonda 

rj.  a.  oertlfa.  of  Indebtedness. . 

Total  U.  S.  securities 

Loans  seo.  by  U.  8.  bonds.  Ac 
All  other  loans  &  Investments. 
Reserve  with  Fed.  Res.  Bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


44 
$ 
14,352,0 


21,888 
67,407 
103,647 
102,968 
758,216 
77,733 
26,290 
714,958 
97,616 
60,576. 


107 
50,085,0 


324 
456 
831 
691 

4,052 
663 
137 

4,662 
243 
301 


,875,0 

748,0 
,708,0 
,802,0 
.923,0 
,553,0 
023,0 
838,0 
014,0 
245,0 


56 
t 

11,492,0 


716,0 

715,0 
923,0 
457,0 
795,0 
701,0 
291,0 
332 ,0 
212,0 
114,0 


'iev.'.ant.  iii;hn'i. 


85 
S 
42,514,0 


338,0 
,870,0 
722,0 
.949,0 
751,0 
203,0 
909.0 
850,0 
200,0 
656,0 


81 

S 
24,314,0 


.291,0 
,683,0 
268,0 

,274,0 
,951,0 
,442,0 
229,0 

,972,0 
,578,0 
695,0 


15,465,0 

43,285,0 
38,490,0 
97,240,0 
20,090,0 

320,482,0 
28,453,0 
16,474,0 

233,128,0 
93,403,0 
27,372,0 


Chicigo. 


101 
19,030,0 


110,033 
113,147 
248,210 

64,521 

1,397.820 

155,297 

65,458 

1,151,185 

387,386 

37,578 


St.  Louis.  Minneiv.  Kan.  City 


32 

S 
17,655,0 


270,0 
37.3,0 
,298,0 
,164,0 
,523,0 
,492,0 
556,0 
,540,0 
833,0 
713,0 


35 

S 
,419,0 


12,863 
14,423 
33,705 
11,107 

245,703 

23,963 

9,294 

203,482 
43,061 
13,595 


75 

13,610,0 

29,973,0 
27,263,0 
70,846,0 
10,295,0 

462,826,0 
41,935,0 
22,263,0 

393,455,0 
59,829,0 
20,922,0 


45 
$' 
17,929,0 


21,476 

11,519 

50,924 

7,825 

181,438 
17,958 
12,268 

146,462 

25,928 

4,993 


50 
$ 
33,975,0 

34,894,0 
57,871,0 

126,740,0 
19,840,0 

513,703,0 
48,232,0 
21,599,0 

399,152,0 

116,614,0 
4,983,0 


266,840,0 

871,902,0 

957,489,0 
2,096,231,0 
1,266,292,0 
0,263,132,0 
1,273,962,0 

402,652,0 
9,894,366,0 
1,444,680,0 

624,452,0 


2.  Data  for  banks  In  each  Central  Reserve  city,  banks  In  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  (00)  omitted 


Number  of  reporting  banks 

fj.  8.  bonds  to  secure  clrculat'n 
Other  TJ.  S.  bonds,  Including 

Liberty   bonds 

U.  8.  certifs.  of  Indebtedness.. 

Total  U.  8.  securities 

Loans  seo.  by  U.  8.  bonds,  Ao. 
All  other  loans  *  investments- 
Reserve  with  Fed.  Res.  Bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Ratio  of  combined  reserve  and 

cash  to  total  net  deposits 


Dec.  20.        Dec.  13 


36,333,0 


272. 
429 
738 
635 

3,633 
627 
119 

4,272. 
187 
277. 


281,0 
917,0 
531,0 
609,0 
090,0 
395,0 
149,0 
793,0 
746,0 
822,0 

26.7 


277 
448 
762 
632 

3,665 
596 
113 

4,223 
194 
186 


548,0 
572,0 
454,0 
437,0 
310,0 
079,0 
222,0 
979,0 
037,0 
375,0 

26.8 


Chicago. 


522,0 
454.0 
095,0 
228,0 
551,0 
748,0 
783,0 
708,0 
714,0 
694,0 

14.8 


Total  Central  Flea.  Cities 


48,008,0 

360,545,0 
513,848,0 
922,401,0 
695,172,0 

4,736,298,0 
736,035,0 
160,053,0 

5,212,555,0 
392,954,0 
232,215,0 

24.5 


Other  Reserve  Cities. 


425,578 
396,530 
994,127 
484,105 
,623,983 
447,924 
197,141 
,910,571 
854,689 
254,630 


470 
S 

172,570,0 


399,319 
385,464 
958,353 
483,915 

4,681,758 
448,130 
207,224 

3,923,612 
837,936 
144,263 


Country  Bants. 


Dec.  20.  Dec.  13 


166 
46,814,0 


89,085 
60,575 

195,474 
83,724 

882,493 
62,358 
39,849 

722,239 

192,952 
44,951 


166 

s 

47,114,0 


827,0 
975,0 
916,0 
181,0 
809,0 
775,0 
450.0 
760,0 
185,0 
427,0 

19.2 


756 
S 
266,840,0 

871,902,0 

957,489,0 
2,096,231,0 
1,266,292,0 
10263132,0 
1,273,962,0 

402,652,0 
9,894,365,0 
1,444,680,0 

624,452,0 

22.7 


759 

% 
267,692,0 

839,691,0 

960,287,0 

2,067,670,0 

1,258,268,0 

10,340,863,0 

1,244,941,0 

407,737,0 
9,857,927,0 
1,478,075,0 

404,905,0 

22.4 


•Including  returns  from  six  El  Paso  banks,  shown  In  the  country  banks'  column  the  week  before.     El  Paso  was  made  a  reserve  city  Dec.  2. 

The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Dec.  28: 

A  general  outline  of  development  in  the  field  of  Federal  Reserve  banking  during  the  calendar  year  1918  is  presented  by  the  Federal  Reserve 
Board's  weekly  statement  of  condition  of  the  Reserve  banks  on  the  last  Friday  in  1918  and  1917. 

War  service  in  the  fiscal  field  involving  close  co-operation  with  the  Government  in  floating  the  Liberty  loans,  including  concentration  and  disburse- 
ment of  funds  for  and  on  account  of  the  Government,  became  the  leading  activity  of  the  banks  during  the  year,  overshadowing  to  a  large  extent 
their  purely  commercial  functions.  As  fiscal  agents  for  the  Government  the  Reserve  banks  received  subscriptions  through  member  and  non-member 
banks  and  bankers  to  the  Third  and  Fourth  Liberty  Loans  of  4,159  and  6,955  millions,  besides  placing  15  issues  of  Treasury  certificates  in  antici- 
pation of  the  Third,  Fourth  and  Fifth  Liberty  Loans,  representing  a  total  of  8.781  millions  and  7  issues  of  certificates  aggregating  1,884  millions 
issued  in  anticipation  of  tax  payments. 

By  far  the  larger  portion  of  the  funds  collected  for  the  Government  was  disbursed  in  New  York  City  and  this  necessitated  continuous  transfers 
of  funds  from  the  interior  through  the  use  of  the  Gold  Settlement  Fund.  After  disbursement  the  greater  part  of  these  funds  found  their  way  back 
to  the  various  sections  of  the  country,  again  largely  through  the  credit  machinery  of  the  Federal  Reserve  System,  without  actual  shipment  of  currency. 

Not  less  important  was  the  work  of  the  Reserve  banks  in  financing  their  members  in  connection  with  the  several  war  loan  operations  of  the  Govern- 
ment. It  is  this  part  of  their  work  which  is  mainly  reflected  in  the  adjoining  statement,  primarily  through  the  large  growth  of  the  Reserve  banks' 
holdings  of  so-called  war  paper,  i.  e.,  bills  secured  by  Liberty  bonds  and  Treasury  certificates.  As  a  matter  of  fact,  of  the  total  increase  for  the  year 
of  1,250  millions  in  earning  assets,  1,117  millions  is  represented  by  the  increase  in  the  holdings  of  war  paper.  Amounts  of  other  discounts  on  hand 
at  the  close  of  the  present  year  (commercial  paper  proper)  after  the  usual  seasonal  fluctuations  vary  but  little  from  corresponding  totals  shown  the 
year  before.  Acceptances  on  hand  were  largest  in  volume  about  the  end  of  October,  when  nearly  400  millions  were  reported.  Since  then  these 
offerings  have  somewhat  slackened  and  the  total  holdings  reported  at  the  close  of  the  year,  304  millions,  are  about  28  millions  in  excess  of  the  total 
shown  for  Dec.  28  1917. 

During  the  year  the  Banks'  holdings  of  U.  S.  bonds  show  a  reduction  by  about  20  millions,  partly  through  the  redemption  by  the  Government 
of  3%  bonds  due  during  the  year,  also  through  the  disposal  of  Liberty  bonds  held  temporarily  for  the  accommodation  of  member  and  non-member 
banks.  An  increase  of  224  millions  in  the  holdings  of  Government  short-term  securities  represents  primarily  a  total  of  162  millions  of  Treasury  cer- 
tificates to  cover  temporary  advances  to  the  Government  held  at  present  by  one  bank  pending  the  collection  of  funds  from  depositary  institutions, 
and  to  a  lesser  extent  investments  in  1-year  2%  certificates  to  secure  Federal  Reserve  bank  notes.  Total  earning  assets  of  the  banks  increased 
during  the  year  from  1,068  to  2,318  millions,  or  117%.  Of  the  latter  total,  discounts  constitute  73.5%  as  against  63.7%  at  the  end  of  1917;  acceptances 
13.1%   as  against  25.8%,  and  U.   S.  securities  13.4%,  as  against   10%   at  the  close  of  1917. 

Concentration  of  the  country's  monetary  stock  of  gold  at  the  Reserve  Banks  continued  during  the  year  with  the  result  that  the  Federal  Reserve 
banks  hold  at  present  2,090.3  millions  of  gold  as  against  1,671.1  millions  on  the  last  Friday  in  1917,  their  present  holdings  being  over  two-thirds  of 
the  officially  estimated  monetary  stock  of  gold  in  the  country.  A  large  portion  of  this  gold  was  obtained  in  exchange  for  Federal  Reserve  notes, 
the  circulation  of  which  increased  during  the  year  from  1,246.5  to  2,685.2  millions.  The  latter  total  constitutes  about  70%  of  the  total  paper  cir- 
culation of  the  country  (exclusive  of  the  gold  and  silver  certificates)  as  against  54%  at  the  close  of  1917.  Included  in  the  total  present  paper  circu- 
lation is  a  total  of  117  millions  of  Federal  Reserve  bank  notes,  which  were  issued  to  take  the  place  of  standar  I  silver  dollars  broken  up  and  silver 
certificates  retired  from  circulation  under  the  Act  of  April  23  1918. 

^SS16  indication  of  the  growth  of  the  system  is  afforded  by  the  comparative  figures  of  paid-in  capital,  which  show  an  increase  of  over  10  millions, 
from  $70,442,000  to  $80,681,000,  representing  an  increase  in  the  aggregate  capital  and  surplus  of  member  banks  of  $341,300,000,  practically  all  of 
which  is  due  to  the  acquisition  of  new  members  during  the  year.  The  largest  relative  gains  in  capital  are  shown  by  the  Philadelphia  and  Chi- 
cago banks,  while  the  largest  increases  in  the  number  of  banks  admitted  to  membership  during  the  year  are  reported  for  the  Chicago,  Dallas  and 
San  Francisco  districts.  . 

Gross  deposits  of  the  Reserve  banks  show  an  increase  from  1,771  to  2,312.5  millions,  the  largest  increases  under  this  general  head  being  shown 
for  members  reserve  deposits  and  foreign  Government  credits.  Net  deposits  indicate  a  much  smaller  growth,  because  of  the  reduction  in  Govern- 
ment deposits  and  the  larger  "float"  carried  at  present  by  the  Reserve  banks. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year, 
thus  furnishing  a  useful  comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of 
the  twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following) 
gives  details  regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and 
between  the  latter  and  the  Federal  Reserve  banks. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. — The  week  statement  issued  by  the  bank  subdivides  some  certain  items  that  are  included' 
under  a  more  general  classification  in  the  statement  prepared  at  Washington.  Thus,  "Other  deposits,  &c,"  as  of  Dec.  27,  consisted  of  "Foreign 
Government  deposits.     $96,311,732;  "Non-member  bank  deposits,"  $3,163,542,  and  "Due  to  War  Finance  Corporation,"  $3,101,268. 

Combined   Resources  and   Liabilities  of  the   Federal   Reserve   Banks  at  the  Close  of  Business  Dec.  27  1918 


RESOURCES. 

Gold  In  vault  and  In  transit 

Gold  settlement  fund — F.  rt    B>ard. 
Gold  with  forelien  agencies. 


Total  goi.i  held  by  banks..  ....  . 

Gold  with  Kelenl  Reserve  \genw.. 
Gold  redemption  fund.    ... 


Total  gold  reserves 

Legal  tender  notes,  s'lver.  Ac. 


Total  reserves .... 

Bills  dlacounte  I    Secure  I   by  O>vou 
ment  wa'  ooltgitl  >m  ... 
Alloth^r 

Bills  bought.  In  uo.-n  .n  ..r.e,    .    .    . 

Total  Mis  on  d.iq  I 

U.  3.  Government  long-term  securities. 
U.  8.  O  ivernnent  all  >rt  term  securli  lea 
All  other  earning  aasots 


Total  earning  assets . 

Uncollected   limns   (. telnet   trom  gross 
depo.ilts) 

5%  redemp.  fund  ags'  ■  F.R.  bank  notes 
All  other  reaources.. 


Total  rcsourecs 


Dec.  27  1918. 'Dec.  20  1918.  Dec.  13  1918.1  Dec.  6  1918.  Ia/oo.  29  1918. '.Von.  22  1918. 'iVoo.  15  1918.1  No*.  8  1918 


337,365,09'.) 

374,753,0  I  i 

5,829,000 

717.952.01)1) 

1,288,3  19,000 

84,013,0  i) 

174,000 
55,945,00  i 

II  1 ,000 

1,400,371,00  ) 
302,567,093 


2,006,611    in 

169,  in  i 

282,677,000 

2,318.1 


22,005,000 


.  5,251,09  i  00  I 


33").  141,009 

461,339,0  10 

5,829,000 

802,339,000 

1,194,223,030 

82,421,000 


2,07S,9ss.i)  I  ) 
it,  136,033 


2,133,624,003 


S  I 

330,516,:)))  353 

437.503,039  422. 

5,829,000|  5 

S29,913.039l  781 
1.167.771,030  1,207 

80.321.0  10  7S 


2,078.535,00012.087 
55,753,000       53 


203.0301  370.938,009 
491,0091  395,292,000 
S29,000|         5,829,000 

528,0  )')|  772,059,000 
377,000:1,216,541,000 
496.000        76.613.000 


401.000 
986,000 


s 


I 


371,493,000      375.527.000 

435,392.000      433.885,000 


2,065.213,000 
55,158,000 


2, 13  1.21)3.000,2, 121. 357. 00)12.120. 371.000 


14,003  1.433,849,033 


306.77S.O00 
840,765.00  > 

067,000 
28,8  >0.0  10 
325,0 

16,000 

2.301.M 

820,831.01)0 


5,880,000 


335.614.003 


2,216.057,003 
29,189,0  10 
111.477,003 

■  vi  1  i 


2,356.750.000 

.ii.Mi 


18.824,000 


1,467,322,000 
I  12,0  i  I 
406,000 


396. ■ 
371, 


1,412.511,030 
4  12,634,000 
375.3 


2,235 
29 
105 


606,0  i  ) 
27.000 


I  j,00  I 
29,132,000 
92,6 

27,000 


2,370 
050 


019,0  i  i 


844,000 
1 10,000 


5,288,134,000  5,234.934  00  I  5,163,709.00  I 


2,312,359,000 
128,000 


4,621.000 

21,309,000 


5,829,000 


813,219.000 
1,168,  917.000 

78.129.000 


■•,829,000 


2,060 
55 


265,000 
992,000 


2,116,257.00) 


1,281, 

428, 
358 


245.000 
190,000 

7s4.O00 


.078 
29 

US 


219,000 

134,000 

180,000 

27,000 


2,255 

319 


560.000 
010.000 


525.000 
175,000 


5. 191.  OSS.  000  '5.219. 527. OH) 


815.241.000 
1.160,579,000 

74.957,000 


2.056,777,000 
53.039.000 


2,109,818,000 

1.358,416.000 
439.392.000 
377.877.000 


2,175.685,000 

29.478,000 

93,449.000 

28.000 


2.298.640.000 
717,785.000 


4,008.000 

13.169,000 


5.14S.41S.000 


3S6 
435 


437,000 
452,000 

829.000 


827 

1.145 

73 


718.000 
640.000 
233.000 


Dec.  28  1917. 


499,917.000 

317,520,000 

52,500,000 


869,937,000 

781.851,000 

19,345.000 


2.046 
54 


591.000  !l,671, 133. 000 
243,000    49,635.000 


2,100.839.000  11.720,768.000 


1.316 
480 
374 


967.000.  '  680,706,000 

271,000 

522.000  I  275,366.000 


2.171 
29 

91 


760,000!  956.072.000 

,479,000  48.350.000 

,956,000  i  58,883.000 

28.000  J  4.990,000 


2.293 
687 


223.000  I. OdS. 295,000 

ll 
468,000,  313.043.000 


924.000 
790.000 


537,000 
46.000 


5.104.244.000  i.  102.6S9.000 


*iInoludea  amount  formerly  shown  agalns    Items  due  from  or  due  to  other  Federal  Reserve  banks  net. 


Jan.  4  1919.] 
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LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits .. 

Due  to  members — reserve  account — 

Collection  Items 

Other  deposits,  lncl.  lor.  Gov't  credits. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation,  net  llab 
All  other  liabilities 


Total  liabilities.. 

Gold  reserve  against  net  deposit  llab 
Gold  res.  agst.  F.  R.  notes  In  act.  clrc'n 
Ratio  of  gold  reserves  to  net  deposit  and 

Fd.  Res.  note  liabilities  combined  — 
Ratio  of  total  reserves  to  net  deposit  and 

Fed.  Res.  note  liabilities  combined.. 
Eatlo  of  gold  reserves  to  F.  R.  notes  In 

aotual  circulation,  after  setting  aside 

35%  against  net  deposit  II  abilities — 


Dec.  27  1918.  Dec.  20  1918.  Dec.  13  1918 


S 

80,681,000 

1,134,000 

63,31)7,000 

1,587,318,000 

554,823,000 

106,992,000 


2,312,500.000 

2,685,244.000 

117,122.000 

55,309,000 


5,251,990,000 
53.1% 
52.2% 

52.9% 

50.6% 


80,585,000 

1,134,000 

38,693.000 

1,642,444,000 

588.755,000 
106,680,000 


2,376,581,000 

2.663.701,000 

111,909.000 
54,224,000 


5.288,134,000 
53.0% 
52.0% 

52.6% 

50.6% 


$ 

80,492.000 

1.134.000 

161,614,000 

1,567,927,000 
556,764,000 
106,012,000 


2,392,317,000 

2,004,580,000 

102,202,000 

54,209,000 


5,234,934 
52 
51 


,000 
5% 
7% 

9% 

9% 


Dec.  6  1918. 


80.304,000 

1,134.000 

185,355,000 

1,547,838,000 

514,512,000 

106,685,000 


2,354,390,000 

2,584,523.000 

92,799,000 

55.559,000 


5.168,709,000 
52.3% 
51.5% 

51.8% 

49.5% 

59.0% 


Nov.  29  1918.  Nov.  22  1918.  Nov.  15  1918 


80,072,000 

1,134,000 

207,157,000 

1,488,893,000 

602,667,000 

105,894,000 


2,404,611,000 

2,568,676,000 

86,003,000 

54,492,000 


,194,9S8,000 

52.1% 
51.3% 

51.7% 

50.0% 

59.8% 


$ 

80.025.000 

1,134.000 

113.174,000 

1,601,033,000 

620,608,000 

113,907,000 


2,451,782,000 

2,555,215,000 

80,504,000 

50,867.000 


,219,527,000 

51.8% 
50.8% 

50.9% 

50.5% 


79.903,000 

1.134.000 

246,401.000 

1,449,949,000 

573,727,000 

113.385.000 


2,383,462,000 

2,562,517,000 

72,930.000 

48,472.000 


.148,418.000 
51.4% 
50.2% 

50.9% 

49.9% 

59.6% 


Nov. 8  1918. 


79.824.000 

1,134.000 

160,250,000 

1,545,990,000 

527,796.000 

114,941,000 


2,348.989,000 

2,558,196,000 

68,864.000 

47,237,000 


,104,244.000 
50.9  % 
49.8% 

50.6% 

49.8% 


Dec.  28  1917. 


70,442,000 

108,213,660 

1,453.166,000 

191,689,000 

17,969,000 


1,771,037.000 

1,246,488,000 

8,000,000 

6,722,000 


,102,689,000 

72.1% 
78.5% 

75.1% 

61.8% 


Distribution  by  Maturities — 
1-15  days  bills  discounted  and  bought. 
1-15  days  U.  S.  Govt,  short-term  sees. 

1-15  days  municipal  warrants 

16-30  days  bills  discounted  and  bought- 
16-30  days  TJ.  8.  Govt,  short-term  secs. 

16-30  days  municipal  warrants 

31-60  days  bills  discounted  and  bought. 
31-60  days  US.  Govt,  short-term  secs. 

61-90  days  bills  discounted  and  bought 
61-90  days  U.S.  Govt,  short-term  secs- 

Over  90  days  bills  dlso'ted  and  bought- 
Over  90  days  U.S.Govt .short-term  sees. 
Over  90  days  municipal  warrants 

l,254,392,000!l,  185,006,000 
176,436,0001     218.069,000 

_ 3,000 

340,022,000!     170,107,000 
1,263,000          1.184.000 

$ 

1,453,746,000 

12,048,000 

9,000 

143,767,000 

10,227,000 

1,000 

461,343,000 

1,409,000 

14,000 

132,992,000 

«            i             S 
1 ,432 ,969,000;  1 ,305,634,000 

s 

1,206.215,000 

69.029,000 

5,000 

175,680,000 

$ 

1,353,310,000 

18,481,000 

7.000 

168,765,000 

73.000 

$ 

1,354,320,000 

15,701.000 

7,000 

176,019,000 

101,000 

395,697,000 

5,000 

170,319,000 

10.275,000 

3,000 

444,719,000 

12,584,000 

16,000 

164,334,000 

•    351,000 

5,000 

225,900,000 

1,188,000 

10,000 

470,666,000 

9,220,000 

4,000 

165,185,000 

1,086,000 

5,000 

23,151,000 

72,275,000 

3,000 

116,000 
118,545,000 

10,000 

10,000 

338,870:000 

10,335,000 

6,000 

337,346,000 

2,023,000 

3,000 

20,102,000 

66,793,000 

3,000 

10,000 

271,754,000 

627,000 

10,000 

113,506,000 

1,027,000 

3,000 

26,937,000 

103,324,000 

436,305,000 
699,000 

301,760,000 

9,132,000 

15.000 

334,095.000 
2,194,000 

304,615,000 

10,684,000 

15,000 

319,973,000 

3,557,000 

280,136,000 
"652,666 

131,149,000 

152,708,000 

123,000 

24,410,0001       24,209,000 

97,221,000       86,894,000 

3,000]                3,000 

22,849,000 

70,323,000 

3,000 

17,755,000 

63,569.000 

6,000 

16,833,000 

61,913,000 

6,000 

8,986,000 

104,000 

Issued  to  the  banks . 

2,855,604,000 
170,360,000 

2,815,450,0002, 764,699,000 
151.749.000,     160.119,000 

2,741,852,000!2.773.043.000 
157,329,000      204.367.00C 

2,768,777,000 
213,562.000 

2,761.812,000 
199,295,000 

2,743,686.000 
185,490.000 

1,341,752,000 
95,264,000 

In  circulation 

Fed.  Res.  Notes  (Aaents  Accounts) — 
Received  from  the  Comptroller 

2,685, 244,000,2, 663, 701,000|2,604,5SO,000  2,584,523,000 

2,568,676.000 

2,555.215,000 

2,562,517,000 

2.558,196.000 

1,246,488,000 

3,865,020,000  3,813,200,000 
724,491,000      710,225,000 

3,781,800,000 
693,652,000 

3,731,861,000 
677,229,000 

3,692,060,000 
603,417,000 

3.660,540,000 
591,693,000 

3.629,140,000 
580.183.000 

3.609,760,000 
572.078,000 

1,796,340,000 
247,163,000 

Amount  chargeable  to  Agent 

3,140,529,000 
284,925,000 

3, 102,975,000|3,OS8, 148,000 
287,525,000      323,449,000 

3,054,632,000 
312,780.000 

3.08S.643.000 
315,600,000 

3,068.847,000 
300.070,000 

3,048,957,000 
287,145,000 

3.037,682,000 
293,996,000 

1,549,177,000 
207,425,000 

Issued  to  Federal  Reserve  banks .. 
How  Secured — 
By  gold  coin  and  certificates 

By  eligible  paper 

2,855,604,000 

2,815,450,000|2,764,699,000 

2,741,852.000 

2,773,043,000 

2,768,777,000 

2,761,012.000 

2,743,686,000  |1, 341, 752, 000 

246,327,000 

1,567,295,000 

81,951,000 

960,031,000 

246,327,000l     250,327.000 

231,627,000 

212,627,000 

211,626,000 

1,599,860",666 

78.793.000 

210.176,000 

1.59~5~,~2~33~566 

.     78,352,000 

878,051,000 

198,176,000 

250,423,000 

1,621,222,000 

79,074,000 

868,827,000 

1,596,928,000 

74,376.000 

843,068,000 

1,534.475,000 

75,679,000 

900,071,000 

1,556,502,000 
77,991,000 

1.598,046,000 

78,586.000 

868,878,000 

559,901,000 
41,479,000 

With  Federal  Reserve  Board 

925,923,000     878,498,000 

489,949,000 

Total 

2,855,244,000 

2,815,450,000  2, 764,699,OOoJ2, 741, 852,000 

2,773,043,OOo{2,768,777.000 

2,761,812.000 

2,743,686.000 

1,341,752,000 

Eligible  paper  delivered  to  F.  R.  Agent. 

1.956,357,000  1,913,404,000  2. 176, 410,OOol2. 161. 189,0002, 114,588.000'  2,006.806,000  2.120.296,000  2.116.238.000 

606,705,000 

a  Net  amount  due  to  other  Federal  Reserve  banks.     6  This  Item  includes  foreign  Government  credits,     t  Revised  figures. 
WEEKLY  STATEMENT  of  RESOURCES  and  LIABILITIES  of  EACH  of  the  12  FEDERAL  RESERVE  BANKS  at  CLOSE  of  BUSINESS  PEC.   27    1918. 


Two  ciphers  (00)  omitted. 


teuton . 


PhUodel. 


Clevelind. 


St    Louis. 


Mlnne.ii).  Kan.  Cuy     Dallas 


RESOURCES. 
Gold  coin  and  certlfs.  In  vault- 
Gold  settlement  fund 

Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Res.  Agents.. 
Gold  redemption  fund 


Total  gold  reserves 

Legal-tender  notes,  silver,  &c 

Total  reserves 

Bills  discounted:  Secured  by  Govt 

war  obligations 

All  other 

Bills  bought  In  open  market 


Total  bills  on  hand 

O.  S.  long-term  securities. 
U.  S.  short-term  securities. 
All  other  earning  assets 


Total  earning  assets 

Uncollected  Items  (deducted  from 
gross  deposits) 


6%  redemption  fund  against  Fed 

eral  Reserve  bank  notes 

All  other  resources 


Total  resources 


LIABILITIES. 

Capital  paid  In 

Surplus 

Government,  deposits 

Due  to  members — Reserve  acc't. 
Oollectlon  Items 

Otb.  deposits  lncl.  for  Gov't  cred. 


Total  gross  deposits.- 155,026,0 

F.  R.  notes  In  actual  circulation.;  163, 205,0 

F.  R.  bank  notes  In  clrc'n — Net. I     5,828,0 

11  other  liabilities ....   .   .       3,934,0 


t 

3,187,0 

42,635,0 

408,0 


256,404,0 

12,440,0 

2,011,0 


$ 

577,0 

32,855,0 

408,0 


I 

13,013,0 

44,266,0 

525,0 


2,334,0 

15,097,0 

204,0 


7,990,0 

8,389,0 

.175,0 


23,351,0 

111,569,0 

816,0 


S 

4,296,0 

26,997,0 

233,0 


8,299,0 

17,203,0 

233,0 


145,0 

34,018,0 

291,0 


s 

5,718,0 

3,615,0 

204,0 


12,021,01  337,365,0 
25,674,0  374,758,0 
•    321,0         5,829,0 


46,230,0 

60,160,0 

7,610,0 


270,855,0 

294,894,0 

25,000,0 


33,840,0    57,834,0,    17,635,0 

100,918,0  138,669,0    64,990,0 

7,900,0       1,002,0      5,395,0 


114,000,0 
1,168,0 


590,749,0 
46,546,0 


142,658,0|197, 505,0 
898,0       1,074,0 


637,295,0 


143,556,0  198,579,0 


116,328,0 
13,814,0 
15,944,0 


146,086,0 
1,105,0 
7,416,0 


154,607,0 
63,191,0 


270,0 
1,520,0 


6,688,0 

75,0 

13,533,0 

96,924,0 

44,569,0 


610,770,0  161,417,0  118,006,0 
41,605,0  19,247,0  10,139,0 
69,323,0      3,248,01   39,276,0 


721,698,0 

1,395,0 

202,331,0 


925,424,0 
171,368,0 


1,646,0 
9,813,0 


20,820,0 

649,0 

5,142,0 

682,887,0 

143,992,0 

102,577,0 


183,912,0  167,421,0 

l,385,0i      1,085,0 

10,034,0    11,681,0 


195,331,0 
86,793,0 


450,0 
1,811,0 


180,187,0 
58,610,0 


516,0 
766,0 


16,554,0 

44,012,0 

6,742,0 


135,736,0 

267,717,0 

14,719,0 


31,526,0 

63,771,0 

3,398,0 


,020,0 
214,0 


67,308,0  418,172,0 
230,0       1,670,0 


98,695,0 
2,197,0 


66,228,0 
16,646,0 
5,103,0 


67,538,0  419,842,0 

47,960,0  106,124,0 
29,204,0  54,668,0 
12,239,0    75,068,0 


49,309,0 
16,268,0 

7,824,0 


25,735,0 

56,112,0 

4,678,0 


34,454,0 

54,549,0 

3,597,0 


9,537.0 

22,391,0 

2,195,0 


38,016,0 

120,126,0 

1,777,0 


86,525,0 
119,0 


92,600,0 
140,0 


34,12.' ,0  159,919,0 
1,230,0  459,0 


92,740,0 


35,353,01160,378,0 


87,977,0 
1,234,0 
4,784,0 


552,0 

6,066,0 

13,0 


93,995,0 
57,774,0 


311,0 
1,370,0 


96,034,0 
38,289,0 


285,0 
766,0 


427,941,0  438,688,0  241,684,0 


'7,562,0 

5,021,6 

92,955,0 
•76,991,0 


934,598,0  174,907,0 

736,552,0  233,481,0 

32,725,0       8,578,0 

20,202,0      3,353,0 


Total  liabilities 


138,118,0  122,764,0 
3,879,0  5,753,0 
2,451,0|      1,859,0 

1334,756,0'  1,745, 546,01427, 941, 0'438, 688,0  21-t,684,o!202,912,0 


9,055,0 

"■  "290,6 

114,860,0 

45,440,0 

79,0 


160,669,0 

255,486,0 

9,382,0 

4,096,0 


4,061,0 
116,0 

4,438,0 
52,580,0 
36,061,0 


93,059,0 


3,190.0 

40,0 

2,980,0 

44,091,0 

22,216,0 

39,0 


69,306,0 


235,860,0 
4,509,0 
15,612,0 


73,401,0 
1,153,0 
6,568,0 


255,981,0 
73,055,0 


828,0 
1,410,0 


81,122,0 
61,011,0 


286,0 
556,0 


243,887,0 


32,143,0 

5,555,0 

20,078,0 


20,245,0  19,705,0|  52,136,0 
36,153,0  31,229,0  28,039,0 
14,403,0      2,678,0    38,489,0 


57,776,0 

123,0 

5,163,0 


70,801,0 
8,867,0 
4,396,0 


63,062,0 
16,988,0 


236,0 
207,0 


84,064,0 
56,786,0 


566,0 
1,004,0 


167,137,0 


11,128,0 

216,0' 

8,612,0 

219,664,0 

51,564,0 

1,504,0 


281,344,0 

433,775,0 

17,524,0 

7,129,0 


751,116,0 


3,800,0  2,931,0 

.       38,0 

4,660,0  3,432,0 

57,083',0  48,487,0 

49.194,01  8,978,0 

171,0  16,0 


5,814,0 
68,032,0 
30,566,0 


53,612,0 
4,000,0 
3,900,0 


US, 664,0 
3,461,0 
4;726,0 


61,512,0  126,851,0 
21,875,0    53,838,0 


312,0 
948,0 


120,000,0 


3,154,0 


2,116,0 
32,767,0 
15,038,0 


111,108,0 

120,722,0 

6,128,0 

2,109,0 


282,0 
1,834,0 


343,183,0 


4,633,0 


7,349,0 
77,008,0 
30,214,0 

2,606,0 


60,913,0 

97,361,0 

4,140,0 

1,754,0 


104,412,0  49,921,0  117,177,0 

112,510,0|  59,578,0,211:692,0 

11,404,0'  5,539,0       6,242,0 

3,175,0  1,808,0,      3,439,0 


717,952,0 

1,288,309,0 

84,013,0 


2,090,274,0 
55,945,0 


2,146,219,0 

1,400,371,0 
302,567,0 
303,673,0 


2,006,611,0 
28,869,0 

282,677,0 
13,0 


2,318,170,0 
759,608,0 


5,988,0 
22,005,0 


5,251.990,0 


80,681,0 

1,134,0 

63,367,0 

1,587,318,0 

554,823,0 

106,992,0 


2,312,500,0 

2,685,244,0 

117,122,0 

55,309,0 


243,867,0  167,137,0  235,160,0  120,000,0  343,183,0  5,251,  990, 


•Difference  between  net  amounts  due  from  and  net  amounts  due  to  other  Federal  Reserve  banks,     z  Net  amount  due  to  other  Federal  Reserve  Banks.  *  Overdraft 
STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS   DEC.  27  1918. 


Two  ciptert  (00)  omitted 


Federal  Reserve  notes — 
Reoelved  from  Comptroller... 
Returned  to  Comptroller 

Chargeable  to  F.  R.  Ageat..... 
In  bands  of  F.  R    Agent 

Issued  t>  F.  R   Bank 
Held  by  F.  R   Agent — 

Oold  colli  and  certificates 

Gold  redemption  fund...  .  . 
Gild  Sett.  Fd..  F.  R.  Board.. 
Eligible  paper,  mln.  req'd 


Chtcaai.  'St.  Lou  s.[M  meap  \Kin.    W|    Dallas.   \Sai  " 

% 


511,360',0  161.380,0  124,480,Ol154;700,o|   99.920,0  248,920,0  3,865,020,0 
47,66S,0    28,473,0     19,062,0j   27,760,0:    21,568,0     19,670,0      724,491,0 


493,692,0  132,907,0  105,418,0!126,940,0|    78,352,0  229,250,0  3,140,529,0 

40,810,0       3,300,0       6,450,0,      7,520,0:    17,920,0!       1     284,92o,0 

452,852,0  129,607,0  98,968,0  119,420,0'   60.432,oJ229. 2.30,0  2,855,604,0 

- \    '..:...     13.052,o'       '12.581.0        2*H2T'2 

2,814,0;      2,610,0  2.260,0       3,189,0       3,126,0     11,365,0        81-£jl.O 

261903,0     61,132,0  40,800,0     51.360,0       6,684,0  108.761 .0|      960,031,0 

1S5,135,0    65,836,0  42.S.36.0    64,871,0    38,041.0  109.124.0  1,567,295,0 


152,852,0  129,607,0    98,968,0  119,420,0    60,432,0  229,250,0 


Total .___ 

Amount  of  eligible  paper  "deliv- 
ered to  F.  R    Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  banks 

F.  R.  notes  In  actual  clrcuta/n. '  163, 205,0      736,552,0  233,481,0  255,486.0  13.8,118,0  122,764,0  433,775.0  120,722,0    97,361,0  112,510,0    59.578.0211.692.0 


82,769,0 

126.253,0 

3,489,0 


235:880,0    71,624,0    58,293,0    70,801,0    53,612,0  112,830,0 

452,852,0  129,607,0     98,968,1)119,420,0     60,432.0  229,250.0 

19,077,0      8,885,0       1,607,0       6,910,0  854,0     17,558,0 


2,855,604,0 


1,956,357,0 

2,855,604,0 

170,360,0 


2.685,244,0 
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Statement  of  New  7ork  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
8howa  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Deo.  28.  The  figures  for  the  sep- 
arate banks  are  the  averages  of  the  daily  results.     In  the  ease  of  totals,  actual  figures  at  end  of  the  week  are  also  given 


NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 


Week  Ending 
Dec.   28   1918. 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N  Y.  N  B  A. 
Bank  of  Manhat  Co. 
Merchant3'  Natlonal. 
Mech  &  Metals  Nat. 

Bank  of  America 

National  City. . 

Chemical   National  -. 
Atlantic  National  — 
NatButohA  Drovers 
American  Exch  Nat 
Nat  Bank  of  Comm . . 

Pacific 

Chat  &  Phenlx  Nat.. 

Hanover  National 

Cltlaens'  National. 

Metropolitan 

Corn   Exchange 

Importers  &  Trad  Nat 

National  Park 

East  River  National 

Second   National* 

First   National 

Irving  National 

N  Y  County  National 

Continental 

Chase  National 

Fifth  Avenue 

Commercial  Exch._ 

Commonwealth 

Lincoln  National 

Qarfleld   National.. 

Fifth  National 

Seaboard    National. 

Liberty  National 

Coal  &  Iron  National 
(Talon  Exchange  Nat 
Brooklyn  Trust  Co.. 

Bankers  Trust  Co 

O  S  Mtge  *  Trust  Co 
Guaranty  Trust  Co.. 
Fidelity  Trust  Co... 
Columbia  Trust  Co.. 

Peoples  Trust  C~ 

New  York  Trust  Co. 
Franklin  Trust  Co... 

Lincoln  Trust  Co 

Metropolitan  Trust.. 
Nassau  Nat,  B'klyn. 

Irving  Trust  Co 

Farmers  Loan  &  Tr__ 


Average  for  week.. 

Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  oondltl 

State  Banks. 

Greenwich 

Bowery 

N  Y  Produce  Exch__ 
State  


Totals,  avge  for  we 


Capital. 


Net 
Profits. 


(Nat.  Banks  Nov.  11 
<State  Banks  Nov.  1> 
ITrust     Co's     Nov.   II 


2,000,000 
2,500,000 
2,000,000 
6,000,000 
1.500,000 
25,000,000 
3,000,000 
1,000,000 

300,000 

5.000,000 

25,000.000 

500,000 
3,500,000 
3,000,000 
2,550,000 
2,000.000 
3,500,000 
1,500,000 
5,000.000 

250.000 
1.000,000 
10,000.000 
4,500,000 
1,000.000 
1,000,000 
10,000.000 

200,000 

200,000 

400,000 
1,000,000 
1,000,000 

250,000 
1,000,000 
3.000,000 
1,000,000 
1,000,000 
1.500,000 
11,250,000 
2,000.000 
25,000,000 
1,000,000 
5,000,000 
1,000,000 
3,000.000 
1,000,000 
1,000,000 
2,000,000 
1,000,000 
1,500,000 
5.000.000 


5,525,500 
7,165,700 
2,809,700 

11,137,700 
6,859.700 

51,380.200 

9,623,200 

951,000 

108,600 

5.571,300 

24,376,700 
1,097.500 
3,081,400 

18,278,000 
2,992.200 
2.316,800 
8,548.600 
8,023,000 

18.591,200 

100,800 

4,018,200 

31,608,000 

5,647,300 

392.900 

664,000 

15,522,900 

2,223,700 

871,100 

753,900 

2,008,000 

1,372.600 

408,900 

3,716,100 

4,132,800 

1,028,100 

1,326,500 

2,518,300 

16,283,200 
4,628,600 

27,428,900 
1,283,200 
6,850,500 
1,306,400 

10,769,900 
1,170.100 
614,300 
4,383,200 
1,173,000 
1.142,000 

12.009.800 


192,900.000  355.796,400 


on  Dec.  23 
on  Dec.  21 
on  Dec.  14 
on  Dec.  7 


Not  Mem  ben  of  Fed 
500,000       1,476,800 
816,600 
1.206.500 
548.300 


250,000 
1,000,000 
2,000,000 


3,750,000 
on  Dec.  28 


Totals,  actual  oondltl 

Totals,  actual  oondltl  on  Dec.  21 

Totals,  actual  condltl  on  Dec.  14 

Totals,  aotual  oondltl  on  Dec.     7 


Trust  Companies 

Title  Guar  4  Trust.. 
Lawyers  Title  4  Tr_. 

Totals,  avge  for  ws 

Totals,  aotual  condltl 
Totals,  actual  condltl 
Totals,  actual  oondltl 
Totals,  aotual  oondltl 

Grand  aggregate, avge 
Comparison  prev  wk. 

Grand  az'gate.  aotual 
Comparison  prev  wk. 

Grand  ag'gate,  aotual 
Grand  ag'gate,  actual 
Grand  ag'gate,  aotual 
Grand  ag'eatn,  aotual 


Not  Mem 

5.000,000 
4,000,000 


9,000,000 


4,018,200 


ier«  of  ?ei 
11.947,900 
5.236.200 


17,184,100 


on  Deo.  2< 
on  Dec.  21 
on  Dec.  14 
on    Dec.    7 


205,650,000  377.028.700 


condition     Dec.  28  . 


condition 
condition 

coo  llcloo 
condition 


IDec. 
iDec. 
Dec. 

Nov 


Loans, 

Discounts, 

Investments, 

&c. 


Average. 

46,992,000 
61,788,000 
29,225,000 

163,118,000 
33,528,000 

618,251,000 

77,669,000 

17,727,000 

2,971,000 

110,251,000 

374,953,000 
15,341,000 
92,028,000 

135,803,000 
37,901,000 
42,240,000 

105,614,000 
31,2  42,000 

194,458,000 

3,466,000 

20,225,000 

304,081,000 

102,825,000 

10,870,000 

6,993,000 

327,703,000 

19,742,000 

6,335,000 

6,654,000 

15,792,000 

12,717,000 

7,317,000 

48,599,000 

73,880,000 

14,616,000 

13,277,000 

36,033,000 

278,194,000 
59,670,000 

465,427,000 
10,305,000 
86,311,000 
26,923,000 
96,883,000 
29,855,000 
20,520,000 
46,999,000 
15,680,000 
39,362,000 

122,761,000 


4,524,138,000 

4,519,677,000 
4,513,450,000 
4,536.269,000 
4,533,020,000 

eraX    Reserve 

15.835,000 

5,3.54,000 

20,967,000 

35,637,000 


77,823,000 

79,491,000 
77,486,000 
75,042,000 
74,752,000 

«ral    Reserve 
37,237,030 
23,408,000 


60,645,000 


60,293,000 
61,287,000 
61,717,000 
62.569.000 

4,662,605,000 
-2,030,000 


4,650,461,000 
+  7,238,000 


.  4,652,223,000 
..4,673,028,000 


7...  4,670,341.000  37,295.000 


Net 
Demand 
Deposits. 


Average. 

S 
32,513,000 
52,152,000 
22,551,000 

168,578,000 
29,005,000 

597,256,000 

63,690,000 

13,202,000 

2,683,000 

95,955,000 

304,120,000 
13,955,000 
85,190,000 

133,205,000 
33,708,000 
22,846,000 

113,623,000 
25,827,000 

168,661,000 
4,108,000 
16,215,000 

164,734,000 

105,531,000 
10,714,000 
4,922,000 

279,259,000! 

17,826,000i 

6,430,000 

6,875,0001 

14,701,000 

10,820,000, 

6,380,000, 

44,011,000; 

65,399,000. 

10,947,000 

13,598,000i 

23,654,000| 

222,137,000 
45,359,000! 

370,407,000 
7,979,000; 
72,930,000 
22,228,000 
48,384,000 
14,222,000 
13,151,000 
30,348,000 
9,935,000 
37,850,000 

111,430,000 


299,000 
8,142,000 


16,176,000 

5,049,000 

561,000 


5,919,000 

4,778,000 

70,000 

7,968,000 


304,000 
50,000 


1,451,000 
796,000 
238,000 


10,952,000 


.  3,789,264,000 


100,000 
36,000 

371,000 

140,000 
1,748,000 

433,000 

481,000 

4,328,000 

11,750,000 

1,994,000 

19,474,000 

453,000 
4,771,000 
1,665,000 
2,451,000 
1,865,000 
1,927,000 
1,170,000 

666,000 
1,046,000 
7,883,000 


133,044,000 


3,810,717,000  131,782,000 
3,807,709 ,000|134, 687,000 
3.770,2S5,000|140,022,000 
3,682,305,000  150.975.000 


16,046,000 

5,115,000 

21,999,000 

35,869,000 


79,029,000 


81,323,000 
77,744,000 
75,956,000 
75.351,000 


19,887,000 
13,240,000 


33,127,000 


30    .J4.622.a80.090  37,762.000  15.157.000 


46,546,000  567,070,000 
42, 961. 000542. 680,000| 
44.739.000  562.006,000, 
41.435.000  548.677.000 ' 


34,319,000  1,048,000 

31,877,000  1,099,000 

33,253,000  1,075,000 

33,215.000  976,000 


2,348,000  a3,90l,420.000  134,186,000 
487,0001     —10,810,000—5,523,000 


2,084,000103,926.359,000  132,903,000 
86,000        +9,029,000—2,956,000 


1,798,000,  3,917,330,000  135,S59,000|35,816,000 

1,987.0001  3.879.499,000  141,169,000  35.698,000 

1,068,000  3.790,871.0001152.022.000  35,654,000 

1.910,000'  3  737,525.000  154.002.000  35,446,000 


5,000 
'  68 '.665 


73,000 


73,000 
73,000 
72,000 
71,000 


524,000 
545,000 


1,069,000 


National 
Bank 

Circula- 
tion. 


Average. 


1,809,000 
3,745,000 


1,445,000 
442,000 
143,000 
297,000 

4,939,000 


2,224,000 
150,000 
984,000 


51,000 

4,944,000 

50,000 

650,000 

8,369,000 

1,000,000 

198,000 


1,100,000 


210,000 
398,000 
256,000 
70,000 
798,000 
413,000 
396,000 


50,000 


35,920,000 


35,934,000 
35,816,000 
35,698,000 
35.654.000 


a  U.  S.  deposits  deducted,  $217,567,000.     b  U.  S.  deposits  deducted,  $177,559,000. 


STATEMENTS  OF  RESERVE  POSITION 


Members  Federal 
Reserve  liank. 

State  banks 

Trust.compaules* 

Total  Dec.  28. 
Total  Dec.  21. 
Total  Dec.  14. 
Total  Dec.    7. 


Averages. 


Cash 

Reserve 

in  Vault. 


9.602,000 
1,787,000 


Reserve 
in 

Depositaries 


Total 
Reserve. 


541,528,000  541,528,000 
5,732,000    15,334,000 

3,288,000      5,075,000 


11,380,000  550,548,0001561,937,000 

10,498,000  571,273,000  584,771,000 
10.531,()i)f)  550,965,000  570.  ion. 000 


10,621.000  515,733.000  556,351,000  500,777.650 


Surplus 

Reserve. 


Inc  or  Dec. 

from 
PrevlousWeek 


42,181,330 

695,860 


Actual   Figures. 


Cash 
Reserve 
in  Vault.     Depositaries 


16,621,890 

+  74,780,     9,128,000, 
def72,850j       —340,300       1.S91.000 


Total 
Reserve. 


b 

Reserve 
Required. 


%  %  % 

527,142,000  527, 142,000496, 595,6101 
6,205.000  15.333,000!  14, 225. .'JO1 
3,025,009,     4,916,000       4,969,050, 


Surplus 
Reseroe. 


$0,546,360 
1,107,780 

def53,050 


Inc.  or  Dec 

from 
PrevioutWtt*. 


-35,836,180 

—25.880 
—56,000 


-35.91S.010 


42,804,340—16,887,410  11,019,000  536,372,000  547,391,000  515,789,910  31.601,090- 

67,519,100     +5.912,150  10.434,000;567,076.000577,510,000  517.S1S.250.  59,(591.750  +19,822,246 

6l.no5.9501    +6.O30.600'  10,188.000  542,680,000  552,868,000  612,998,490  39.S69.5l0i—  30.747,160 

55,576,350  —12.810,730  10,385,000  552,005.000  572,391.000  501 . 774.330'  70.616.670(    +6.435.y20 


•  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  oase  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of   the  Federal  Reserve  Banks 
Inoludes  also  amount  of  reserve  required  on  net  time  deposits,  whloh  was  as  follows:  Deo.  28,  63,991,820;  Dec.  21,  $1,156,710;  nee.  14,  64,208,690;  not-.  7,  14.652,200. 

b  This  Is  the  reserve  required  00  net  demand  deposits  In  the  ease  ol  State  i>  inks  and  trust  companies   but  lu  the  oase  of  members  ot  the  Federal  Reserve  Hank  Includes 
elw  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:   Deo,  28,  13,953,400;  Dec    21  .  14,040,610;  Deo.  1  1.  64,200,660;  Dee.  7.  64,529 

c  Amount  oi  onh  In  vault    walob  w  no  louder  counted  as  reserve  for  members  .11  the  Federal  Reserve  Bans,  was  as  follows: 
Dec.  28,  $110,401,000;  Doc.  21,  $107,915,000;  Doc.  14,  6107,855,00  108,046,000. 

d  vinoiiniH  or  oash  in  vaults   whtoh  la  cci  1  mger  oouuted  is  reserve  'or  members  of  rue  Federal  Reserve  Bank,  was  as  f;iiow»: 
Dec.  28,  $113,270,000;  Dec.  21,  5109,832,000;  Dec.  14,  $101,289,000;  Dec.  7.  $107,817,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  Stale  Banking  Department.)     Differences  from 
Dec.  28.  previous  week. 

Loans  and  Investments. $716,130,500     Inc.  $3,541,900 

Specie  -   -      -- - 8,164,900     Inc.      1,094,600 

Currency  and"  bank  note? --       16,576,500     Inc.         603,900 

Deposits  with  the  F.  R.  Bank  of  New  York 60,435,900     Inc.         670,400 

Total  deposits 758,143,100     Inc.     4,553,900 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    686,035,700     Inc.     5,631,700 

Reserve  on  deposits 123,326,900     Dec.    3,471,900 

Percentage  of  reserve,  20.2%. 

RESERVE. 

State  Banks Trust  Companies 

Cashln  vaults $17,447,200     13.40%       $67,730,100     14.15% 

Deposits  in  banks  and  trust  cos 11,638,100       8.94%         26,511,500       5.54% 

Total - $29,085,300     22.34%        $94,241,000     19.69% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK.     (.Two  ciphers  omitted.) 


Week 
Ended— 


Aug.  31 

Sept.    7 

Sept.  14 

Sept. 21 

Sept.  28 

Oot.     5 

Oct.   12 

Oct.   19 

Oct.  28 

Nov.    2 

Nov.    9, -. 

Nov.  16 

Nov.  23- 

Nov.  30 

Dec.     7 

Dec.  14 

Dec.  21 

Dec.  28 


Loans 
and 

Investment: 


5,173 
5,249 
5,233 
5.294 
5.296 
5.373 
5.413 
5.3S6 
5.457 
5,499 
5,471 
5.489 
5,470 
5,360, 
5,330, 
5.384, 
5,373, 
5,37S, 


081.5 
106,5 
177,2 
283,0 
960,1 
198,8 
0S6.8 
267,9 
805,1 
400.2 
164,4 
226,0 
203,8 
177,9 
133,6 
107,7 
134,6 
736,5 


Demand 
Deposits. 


.400.150,0 
.475.183,9 
,418.249,8 
.427,043.3 
,450,212,9 
,537,675,4 
.435.747,6 
.487.7S6.5 
,520,463,6 
,364,815,8 
,430.932.2 
,515.340,9 
,511.208.2 
,449,150,6 
,458,973,9 
,527,415,1 
,592,634,0 
,587,455,7 


Specie. 


$ 
71.853,1 
70,700.1 
71,038,6 
70,472,1 
70,816,0 
69,970,7 
69.765.2 
70,376.0 
71,255,2 
69.692.6 
68.979,4 
69.440.7 
69,250,6 
68,759,7 
6-\037,7 
66.311,3 
65,076,3 
67,193,9 


Legal 
Tenders . 


$ 
86.335,2 
87,712,1 
88.345,3 
96.532,8 
94,623,1 
91.434,6 
85,254,7 
92,445,8 
94,750,5 
85.425,1 
89,755.9 
91,559,5 
92,303,2 
93,400,6 
89,940,6 
93,272,8 
93,695,1 
96,364,4 


Total 
Cash  in 
Vault. 


$ 
153,188 
158,412 
159.383 
167.004 
165,439 
161,405 
155,019 
162,821 
166,005 
155,117 
158,735 
161,000 
161.553 
162,160 
156,978 
159,584 
158,771 
163,558 


Reserve  in 
Deposi- 
taries. 


3  558 

,2  583 

,9  554 

,9;571 

.1  567 

,3  537 

574 

58  0 

619 

58) 

591 

21610 

8!  603 

3!  602 

3  592 
1 1 602 

4  617 
3  574 


$ 

574,4 
554.8 
.898,2 
,118,2 
,573,3 
014.3 
142.4 
295,4 
,305,3 
223,6 
280.8 
910,4 
681,3 
957,6 
,651,4 
,623,2 
,263,4 
,521,6 


*  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
held  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE    BANKS    AND    TRUST    COMPANIES    IN    NEW    YORK    CITY. 


Week  ended  Dec.  28, 


Dec.  28 
1918. 


Capital  as  of  Nov.  1. 
Surplus  as  of  Nov.  1 . 
Loans  &  investments 

Specie 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y_. 

Deposits 

Reserve  on  deposits. 
P.  C.  reserve  to  dep. 


24,100,000 

42,973,000 

505,572,100 

9,171,700 

29,995,200 

44,707,100 

594,656,000 

102,359,100 

22.1% 


Differences  from 
previous  week. 


Inc. 
Dec. 
Inc. 

Dec. 
Inc. 
Dec. 
Dec. 


7,001,300 

372,700 

2,147,300 

5,562,600 

1,483,600 

5,335,100 

1.2% 


Trust  Companies . 


Dec.  28 
1918. 


{Differences  from 
previous  week. 


99,550,000 

169,723,000       

2,525,398,200,  Inc. 605,246,600 
13,223,500  Inc.  251.300 
20,512, 7001  Dec.        371,500 

186,983,300  Dec.    6,535,600 

1,923,744,700  Inc.    16,377,000 

271,594,000,060.    9.547,200 

17.7%:Dec.  0.7% 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  Investments. 
Individual  deposits,  lncl.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


Dec.  2? 
1918. 


$ 

4,739 

522,512 

438,383 

111,253 

13,679 

19,734 

70,179 

62,728 


(Hill 
0(10 
000 
oou 
,000 
000 

ooo 
ooo 


Changet  from 
previous  week. 


Inc. 
Dec. 
Dec. 
Dec. 
Inc. 
Inc. 
Dec. 
Dec. 


$ 

2 
8,684 
3,849 
4,453 
187 
3,040 
1,490 
5,832 


ooo 

000 

,000 

.000 
000 

ooo 
ooo 

000 


Dec.  4,853,000 


Dec.  21 
1918. 


I 
,737,000 
196,000 
232,000 
,706,000 
492,000 
094,000 
669,000 
560,000 


Dec.   14 
1918. 


4,737,000 

533,210,000 

442,441,000 

115,005,000 

13,838,000 

15,370.000 

72,385,000 

62,991,000 

15,607,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Dec.  28,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Dec. 

28  1918. 

Two  ciphers   (00)   omitted. 

Dec.  21 

Members  of 

Trust 

1918. 

1918. 

F.li. System 

Cos. 

Total . 

Capital 

$28,475,0 

$3,000,0 

$31,475,0 

$31,475,0 

$31,475,0 

Surplus  and  profits.  .* 

77,326,0 

7,498,0 

84,824,0 

84,829,0 

84,829,0 

Loans,  disc'ts  &  lnvestm'ts 

712,960,0 

25,358,0 

738,318,0 

739,145,0 

738,668,0 

Exchanges  for  Clear. House 

25,0S8,0 

449,0 

25,537,0 

25,080,0 

22,687,0 

116,559,0 
156,948,0 
456,943,0 

10,0 

270,0 

16,081,0 

116,569,0 

157,218,0 
473,024,0 

121,313,0 
155,940,0 
475,003,0 

116,640,0 

151,417,0 

Individual  deposits 

471,175,0 

4,708,0 
618,599,0 

16,351,0 

4,708,0 

634,950.0 

28,298,0 

4,818,0 
16,116,0 
32,033,0 

4,972,0 

627,564,0 

U.S.deposits(not  Included) 

22,720,0 

Res've  with  Fed. Res. Bank 

49,732,0 

49,732,0 

52,187,0 

50,156,0 

Res've  with  legal  deposit's 

2,752,0 

2,752,0 

2,451,0 

2,124,0 

Cash  in  vault* 

19,120,0 

801,0 

19,921,0 

18,695,0 

18,475,0 

Total  reserve  &  cash  held. 

68,852,0 

3,553,0 

72,405,0 

73,333,0 

70,755,0 

Reser ve  required  ' 

47,305,0 

2,383,0 

49,748,0 

49,371,0 

49,236,0 

Excess  res.  &  cash  In  vault 

21,487,0 

•  1,170,0 

22,757,0 

23,982,0 

21,519.0 

*  Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 


Non-Member  Banks  and  Trust  Companies.— Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing-House  return"  on  the  preceding  page: 


RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 

CLEARING 
NON-MEMBERS. 

Week  ending  Dec.  28  1918. 

1       Net 
Capital.   1    Profits. 

Loans, 

Discounts, 

Investments , 

&c. 

Gold. 

Legal 
Tenders: 

Silver. 

National 
Bank 

&  Federal 
Reserve 
Notes . 

Reserve 
with 
Legal 
Deposi- 
taries. 

Additional 
Deposits 

with   Legal 
Deposi- 
taries. 

Net 
Demarid 

Deposits. 

Net 

Time 

Deposits. 

[Nat.   banks  Nov.  11 
State  banks  Nov.  l\ 
[Trust    cos.    Nov.  lj 

Bank 

Circula- 
tion. 

Members  of 

Federal  Reserve  Bank. 

Battery  Park  National  Bank. 

Columbia  Bank 

1,500,000 
1,000,000 
200,000 
200,000 
500,000 
200,000 
300,000 
300,000 
400,000 

$ 

1,549,200 
651,200 
548,000 
196,500 
757,100 
609,100 
663,100 
595,000 

1,325,800 

Average. 
$ 

11,565,000 

13,690,000 
8,102,000 
4,384,000 
7,297,000 

'  8,298,000 
7,829,000 
6,285,000 

10,842,000 

Average. 
% 

13,000 

18,000 
3,000 

19,000 
4,000 
5,000 
4,000 
2,000 

80,000 

Average. 
$ 
21,000 

4,000 
11,000 
6,000 

10,000 

31,000 

199,000 

Average. 

.    36,000 
333,000 
215,000 
101,000 

50,000 
73,000 
50,000 
74,000 

Average. 

■     $    ' 
140,000 
263,000 
191,000 
147,000 

374,000 
217,000 
163,000 
239,000 

'  Average. 

$ 

1  ;41 7, 000 

1.765,000 

1,197,000 

757,000 

1.001.000 

913,000 

648,000 

549,000 

1,030,000 

Average. 

90,000 
954,000 
285,000 
241,000 

645,000 

421,000 

609,000 

3,203,000 

Average. 
$ 
7,163,000 

12,686,000 
8,238,000 
4,728,000 
5,244,000 
4,635,000 
5,979,000 
5,284,000 
7,259,000 

Average. 

68,000 
395,000 
259,000 

83,000 

570,000 

3.S35.000 

490,000 

445,000 

Average. 
$ 
192,000 

Mutual  Bank.. 

New  Netherland  Bank 

W.  R.  Grace  &  Co.'s  Bank.. 
Yorkville  Bank 

First  Nat'l  Bank,  Brooklyn.. 
National  City  Bank,  Brooklyn 
First  Nat'l  Bank,  Jersey  City 

296,000 
120,000 
397,000 

Total 

4,000,000 

6,895,000 

78,292,000 

148,000 

282,000 

937,000 

1,734,000 

9,277,000 

6,448,000 

61,216,000 

6,145,000 

1,005,000 

State  Banks. 

Not  Members  of  the 
Federal  Reserve  Bank. 
Bank  of  Washington  Heights. 
Colonial  Bank..   . 

100,000 
500,000 
500,000 
1,600,000 
200,000 

469,500 

1,088,400 

198,800 

865,700 

.  226,600 

2,413,000 
10,047,000 

5,481,000 
22,814,000 

5,384,p00 

70,000 

217,000 

155,000 

92,000 

23,000 

250,000 
11,000 

267,000 
28,000 

52,000 
505,000 

72,000 
576,000 
118,000 

133,000 
402,000 
274,000 
1,014,000 
309;000 

129,000 
660,000 
281,000 
1,705,000 
244,000 

128,000 
15,000 

-      394,000 

2,154,000 
10,898,000 
4,671,000 
•    24,709,000 
4,495,000 

628,000 

42,000 

319,000 

International  Bank 

Mechanics'  Bank,  Brooklyn.. 
Nortn.Side  Bank,  Brooklyn.. 



Total 

2,900,000 

2,849,000 

46,139,00Q 

557,000 

556,000 

1,323,000 

2,137,000 

3,019,000 

537,000 

46,927,000 

989,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co,  Brooklyn 

Mechanics  Trust  Co,  Bayonne 

4  500,000 
200,000 

1,030,700 
377,900 

7,376,000 
8,977,000 

313,000 
13,000 

10,000 
12,000 

12,000 
81,000 

. '     84,000 
165,000 

250,000 
612,000 

303,000 
69,000 

5,006,000 
5,560,000 

'1,176,000 
3,659,000 

Total -. 

700,000 

1,408,600 

16,853,000 

326,000 

22,000 

93,000 

.    249,000 

862,000 

372,000 

10,566,000 

4,835,000 

Grand  aggregate 

Comparison  previous  week 

8,200.000 

$244;020 
8,200,000 
8,450.000 
8,450,000 
7,350,000 

11,152,600 

Decrease 
11,152,600 
11,913,800 
11,913,800 
11,035,300 

141,284,000 
■4-26,000 

1,031,000 
+  12,000 

860.000 
— 2,000 

2,353,000 
+  347,000 

4,120,000 
+  207,000 

13,158,000 
—634,000 

7,357,000 
+  44,000 

all8,709,000 
—1,235,000 

11,969,000 
+  121.000 

1,005,000 
+  8,000 

Grand  aggregate  Dec.    21- 
Grand  aggregate  Dec.  14--.. 

Grand  aggregate  Dec .    7 

Grand  aggregate  Nov.  30 

141;258,000 
145,479,000 
143,409,000 
141,878,000 

1,019,000 
1,068,000 
1,096,000 
1,083,000 

862.000 
■    868,000 
1,021,000 

919,000 

2,006.000 
2,142.000 
2,180,000 
2,176,000 

3,913,000 
3,927,000 
4,039,000 
3,890,000 

13,792,000 
12,805.000 
12,312,000 
11,037,000 

7,313,000 
7,879,000 
9,440,000 
8,736,000 

119.944,000 
121,160,000 
120,080,000 
116,866,000 

11,848,000 
12,321,000 
12,231,000 
12,032,000 

997,000 
1,187,000 
1,187,000 
1,175,000 

i  U.  S.  deposits  deducted,  $6,261 
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Wall   Street,   Friday  Night,   Jan.  3   1919. 
The   Money   Market   and   Financial    Situation. — An 

interesting  event  of  the  week  and  one  we  believe  wholly 
without  precedent  in  Stock  Exchange  history,  has  been 
the  selling  on  an  enormous  scale  of  secui'ities,  principally 
Liberty  Loan  issues,  to  take  advantage  of  the  loss  in  values 
during  the  calendar  year  in  anticipation  of  income  tax 
returns  for  that  period.  The  total  sales  of  bonds  on  Mon- 
day was  approximately  $47,000,000,  an  amount  largely 
in  excess  of  any  previous  record  in  this  market  and  in  several 
cases  the  bonds  referred  to  established  a  new  low  record. 
There  was  a  substantial  recovery,  however,  soon  after  sales 
for  the  purpose  mentioned  had  ceased  and  the  market  has 
now   assumed   practically   normal   conditions. 

Another  more  important  and  more  enduring  event  has 
been  the  passing  of  the  Brooklyn  Rapid  Transit  Company 
into  the  hands  of  a  receiver.  The  developments  in  this 
case  may,  and  probably  will,  open  up  the  whole  local  trans- 
portation problem  which  certainly  is  a  very  complicated 
one    needing    careful    attention. 

Somewhat  more  interest  than  usual  attaches  to  the  Bank 
of  England's  weekly  report  showing  an  addition  of  $4,- 
325,000  to  its  gold  holdings  and  a  drop  in  its  percentage  of 
reserve  to  11  %,  which  is  the  lowest  on  record.  The  local 
money  market  remains  unchanged  in  all  essential  features. 

Foreign  Exchange. — Sterling  exchange  has  ruled  quiet 
but  closed  firm,  in  view  of  the  better  demand  for  bills  en- 
couraged by  the  excellent  mail  opportunity  of  to-day.  The 
continental  exchanges  as  a  whole,  belligerent  and  neutral, 
were  steady  except  Swiss  exchange,  which  was  under  pressure. 
To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  73%@ 
4  73M    for   sixty   days,    4  7582%  @4  7587%    for   cheques   and   4  7655® 

4  76  9-16  for  cables.  Commercial  on  banks,  sight,  4  75%  @4  75 "/%,  sixty 
days  4  72%@472%,  ninety  days  4  71%@471K;,  and  documents  for 
payment  (sixty  days)  4  72@4  72%.  Cotton  for  payment  4  75%@4  75J^, 
and    grain    for   payment   4  75M@475%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  51  %  @ 

5  51%;  for  long  and  5  46%  @5  46%  for  short.  Germany  bankers'  marks 
were  not  quoted.  Amsterdam  bankers'  guilders  were  42@42  1-16  for  long 
and  42  7-16@42%  for  short. 

Exchange  at  Paris  on  London,  25.98  fr.;  week's  range,  25.97%  fr.  high 
and  25.98  frs.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual-                                  Sixty  Days.       Cheques.  Cables. 

High  for  the  week 4  73%             4  7587%  4  76  9-16 

Low  for  the  week 4  73%             4  7580  4  7655 

Paris  Bankers'  Francs — 

High  for  the  .veek 5  51%             5  45%  5  44% 

Low  for  the  week 5  51%             5  45%  5  45 

Germam/  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 42  3-16            42%  42% 

Low  for  the  week 42                    42  7-16  42  1 1-16 

Domestic  Exchange. — -Chicago,  par.  Boston,  par.  St.  Louis,  25® 
15c.  per  $1,000  discount.  San  Francisco,  par.  Montreal,  $17  50  per 
$1,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  limited  to  $11,000  Va.  6s  def.  tr.  receipts  at  70. 

The  general  bond  market  has  recovered  somewhat  from 
the  depression  noted  last  week;  of  the  list  of  23  active,  repre- 
sentative issues  then  referred  to  16  advanced  and  6  are  lower. 

Of  the  latter  the  local  tractions  are  conspicuous.  B.  R.  T. 
7s  close  at  84  H  against  87  last  week  and  93  %  three  weeks 
ago,  while  Interboro  and  Inter.  Met.  have  been  weak. 

On  the  other  hand,  St.  Paul,  Great  Western,  So.  Pac, 
Ches.  &  Ohio,  Eries  and  New  York  Centrals  are  a  point  or 
more  higher  than  we  last  reported  them.  A  list  of  other 
bonds  which  have  advanced  during  the  week  includes  Am. 
Tel.  &  Tel.,  U.  S.  Steel,  W.  S.  Rubber,  Reading,  Mo.  Pac, 
Lehigh,  and  Rock  Island. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  Liberty  Loan  3^s  at  99.30  to  99.80, 
L.  L.  1st  4s  at  92.84  to  93.08,  L.  L.  2d  4s  at  92.80  to  93.20, 
L.  L.  1st  4J4s  at  96.30  to  96.60,  L.  L.  2d  4%s  at  93.90  to 
95.20,  L.  L.  3d  4%s  at  94  to  96.50  and  L.L.  4th  4%s  at 
94  to  96.18.  For  to-day's  prices  of  all  the  different  issues 
and  for  the  week's  range  see  third  page  folloxving. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
was  decidedly  active  and  irregular  on  the  closing  days  of  the 
old  year.  Over  1,100,000  shares  were  traded  in  on  Monday, 
when  the  lowest  prices  of  the  week  were  recorded.  Since 
Monday  the  volume  of  business  steadily  decreased  until 
to-day,  while  the  tendency  of  prices  has  been  towards  a 
higher  level.  To-day's  market  displayed  a  decidedly  cheer- 
ful tone  and  the  tendency  of  prices  was  steadily  upward. 
While  no  sensational  results  of  the  day  are  seen,  a  good 
many  stocks,  including  both  lists,  advanced  an  average  of 
a  point  or  more. 

As  a  result  of  the  week's  operations,  Canadian  Pacific 
shows  a  net  gain'of  5%  points,  Reading  3%,  So.  Pacific  3%, 
Atchison  3  and  St.  Paul,  Union  Pacific,  Pennsylvania  and 
New  Baven  from  1  to  3. 

The  miscellaneous  list  contains  a  few  erratic  features. 
Royal  Dutch,  ex-div.,  is  down  22%  points,  while  Mex. 
Petroleum  is  just  22  points  higher  than  Last  week.  It  is  an 
interesting  coincidence  that  U.  S.  Steel,  Cruc.  Steel  and  Am. 
Sum.  Tobacco  each  close  '_>:;,  points  higher  than  last  week. 
On  the  other  hand,  At.  Cult'  &  W.  1.  has  lost  2  points  and 
Texas  Co.  is  fractionally  Lower. 

For  da*  page  69. 

The  following  sales  have  occurred  this  week  of  shares  not 
■represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  Jan.  3. 


Sales 
for 

Week 


Range  for  Week. 


Lowest. 


Highest. 


Par.  Shares 

Adams  Express 100  3,050 

Ajax  Rubber  rights 5,055 

Am  Bank  Note  pref. .50  100 

Am  Brake  S  &  F  pref  100  100 

American  Express 1001  728 

Am  Sumatra  Tob  pf  - 100  100 

Assets   Realization 10  1,800 

Associated  Dry  Goods  100  1,400 

Associated  Oil 100  2,100 

Atlanta  Birm  &  Atl.100  2,800 

Batopilas  Mining 20  700 

Bethle'ni  Steel  pref. .  100  300 

Bklyn  Union  Gas. -.100  400 

Brunswick  Term'l.  .  .  100  100 

Butteriek 100  100 

Calumet  &  Arizona 10  500 

Canada  Southern__.100  175 

Case  (J  I)  pref 100  300 

Cent  Foundry  pref. .  100  100 

Chicago  &  Alton 100  200 

Preferred 1 00  100 

C  St  PM&  Omaha..  100!  200|  78 

Cluett.Peabody&ColOOl  200j  61 

Preferred 100,  200, 103 

Computing-Tab-Rec  lOO!  100   37 

Cons  Interstate  Call.. lOl  300|     8 

Continental  Can  preflOOj  200104%  Jan 

Continental  Insur 25i 

Deere  &  Co  pref 100 

Federal  Mg  &  Smelt  _100 

Preferred 100 

Fisher  Body  pref 100 

General  Chemical 100 

General  Cigar  Inc 100 

General  Motors  rights. . 
Gulf  Mob  &  Nor  pref  100 
Gulf  State3  Stl  1st  pf  100 

Hartman   Corp 100 

Homestake  Mining. .100 

Int  Harvest  (new)  pf  100  200 

Int  Nickel  pref 100  100 

Iowa  Central 100  100 

Jewel  Tea  Inc 100J  4,300 

200 


200 
200 
300 
500 
100 
100 
125 
2,000 
10,000 
100 


$  per  share.   !  S  per  share 
44   Dec  281  50   Jan  3 
1   Dec  28   1%  Jan  3 
42   Jan  2|  42   Jan  2 

60  Jan  2 160  Jan  2 
80  Dec  30;  84  %  Jan  2 
92   Dec  31;  92   Dec  31 

%  Dec  28!     1%  Jan     3 

17%  Jan     3;  17%  Dec  31 

68      Dec  30i  72%  Jan     3 

5%  Dec  30      7%  Dec  31 

1%  Dec  28      1%  Jan     3 

84      Dec  28|  90%  Jan      3 

80      Dec  28    80      Dec  30 

9      Dec  311     9      Dec  31 

17%  Jan     2i  17%  Jan     2 

61  Dec  30,  61%  Dec  28 
46  Dec  28  46  Dec  28 
91%  Dec  3l|  92%  Dec  31 
36      Dec  301  36      Dec  30 

8  Dec  30]  8%  Dec  30 
10  %  Dec  30  10  %  Dec  30 
Dec  30t  80%  Jan  3 
Dec  30|  64  Dec  31 
Dec  3O103  Dec  30 
Dec  30i  37  Dec  30] 
Dec  30|     3%  Dec  30 


Range  for  Year  1918. 


Lowest. 


J; 

Dec  28 
Dec  30 
Dec  30 


92  A  Dec  31 

.rl68!^Dec  31 

4551  Dec  28 

1M  Jan     3 

33      Dec  30 

1001  93  %  Dec  31 

800    54      Dec  30 

100   94 


Kayser  (Julius)  &  Co  100 
Kelly-Springf  pref.  .  .  100 
Kelsey  Wheel  Inc...  100 

Preferred 100 

Kress  (S  H)  &  Co. ..100 

Preferred 100 

Laclede  Gas 100 

Liggett  &  Myers 100 

Preferred 100 

Lorillard   (P) 100 

Manhattan  (Elev)  gu  100 
Marlin-Rock  vtc.no  par 
May  Dept  Stores.. .100 

Preferred 100 

M  St  P&SSMarie.lOO 

Preferred 100 

National  Acme 50 

National  Biscuit 100 

Natl  Cloak  &  Suit. ..100 

Preferred 100 

N  O  Tex  &  Mex  v  t  c.100 
N  Y  Chic  &  St  Louis.  100 

Second  pref  erred..  100 

New  York  Dock 100 

Norfolk  Southern. ..100 
Norfolk  &  West  pref.  100 

Rights 

Nova  Scotia  S  &  C..100 

Ohio  Fuel  Supply 25 

Owens  Bot.tle-Mach_.25 

Pacific  Tel  &  Tel 100 

Peoria  &  Eastern 100 

Pitts  Ciu  C  &  St  L..100 

Pitts  Steel  pref 100 

Rutland  preferred 100 

St  L-San  Fran  pref  A  100 
Savage  Arms  Corp.. 100 
So  Porto  Rico  Sugar. 100 
Standard  Mill  pref.. 100 
Stutz  Motor  Car.. no  par 
Texas  Co  rights 
Texas  Pac  Land  Tr..l00 
Third  Avenue  Ry...l00 

Tidewater  Oil 100 

United  Drug 100 

First  preferred 50 

U  S  Realty  &  leapt.  .100 
Wells,  Fargo  Express  100 
Weyman-Bruton 100 


116 
96  \i 
3 

27 
103 
90 

27% 
87 


3104%  Jan     3 
31  58  %  Jan     3 
95%  Jan     2 
9%  Dec  30 
37  %  Dec  30 
92  %  Dec  31 
zl68%Dec  31 
48%  Jan     3 
2%  Jan     3 
33      Dec  30 
93%  Dec  31 
55      Dec  30 
94      Jan     2 


1 06 
152 


80 


100 

90 


071 2  Dec  30]   67  %  Dec  30 


450 

400 

100 

100 

100 

200 

800 

200 

900 
3,475 

200 

400 

300 
1,700 

700 
1,600 

600 

100 

200 

400 

100 

100 

400 

500 

200 
13,700 
2,800 
1,100 
1,000 

200 

300 

300    46 

650l  90 

1001  20 

200    22}- 
2,155    5m  Dec  31 

100132      Jan     2 


Jan     21 

Dec  311116  Dec  31 
96%  Dec  31 
3  Dec  31 
30%  Jan  2 
103  Dec  30 
91  Jan  3 
29%  Dec  28 
87  Dec  31 
67%  Dec  31 

103  Dec  28 
84%  Dec  30 

220      Jan      3 

106%  Dec  30 

163  H  Jan     3 

86%  Dec  30 

81%  Dec  28 

60%  Dec  28 

104  Jan     2 
93%  Dec  31 

108  Dec  28 
30  Jan  3 
112      Jan     3 


Dec  31 
Dec  31 
Dec  30 
Dec  30 
Dec  28 
Dec  30 
Dec  31 
67%  Dec  31 

103  Dec  28 
84%  Dec  30 

210  Dec  28 
Dec  28 
Dec  30 
Dec  30 
Dec  31 
Dec  30 
Dec  28 
Dec  28 

106%  Dec  31 
27%  Dec  30 

109      Jan     3 


103  A  Dec  20 
31  Dec  30 
28%  Dec  30 
41  Dec  31 
25%  Jan  3i 
18  Jan  2 
73  Jan  3 
%  Jan  2 
52%  Dec  30 
Dec  30 
Dec  30 
Dec  30 
Jan  2 
Dec  31 
Dec  31 
Dec  30 
Dec  30 


43% 

44 

18% 


100 

1,600 

28,395 

200 

5,500 

200 


85%  Jan  2 
Dec  30 
Dec  30 
Jan  3 
Dec  30 
Dec  30 
Dec  28 
Dec  31 


15 
180 
12} 
....200) 

300  90 
600]  50 
400  17%  Dec  31 
700|  64  Dec  30 
1  200      Dec  31 


104 
31 
28  ! 
tl 
26 
19 
73' 


Dec  30 

Dec  31 

Dec  30 

Dec  31 

Dec  30 

Dec  28 

Dec  30 

%  Jan 

54      Dec  28 

46      Jan     2 

49  Dee  31 
18%  Dec  30 

5%  Dec  30 

50  Dec  30 
90  Dec  31 
20  Dec  30 
24%  Dec  31 
58      Dec  28 

132  Jan  2 
85%  Jan  2 
50  !4  Jan  3 
17%  Jan     3 

180  Jan  3 
14%  Jan     3 

207  Jan  3 
90%  Dec  31 
50%  Jan  3 
20  Dec  30 
66      Dec  31 

200      Dec  31 


Highest. 


S  per  share 

42        Dec 

1       Dec 

41%  June 

160        Dec 

77%   Sept 

81         Jan 

%    Dec 

12       May 

54         Apr 

5       Dec 

1        Jan 

84       Dec 

78       Aug 

6%     Jan 

7%  May 

61        Dec 


May 
Jan 
Nov 
Apr 


S  per  share. 

80        Jan 

1%    Dec 

42%    Aug 

175  Jan 
95%   Nov 

103  June 
2  A  Nov 
18%  Dec 
71  Oct 
10%  June 
2%  Nov 
94  Sept 
93%  Nov 
16%  June 
18%  Nov 
71  May 
49  Aug 
92%  Dec 
53        Apr 


10%  Dec 

69  Sept 

45  Jan 

95  Jan 

30  Jan 

7  A  Sept 

99  July 


Feb 
90  June 
9  Dec 
27  Jan! 
70%  Jan! 
165  Jan 
34         Jan 


11 
18 
82 
65 

106 
?,'.) 
13 

107 
60 
96 
15 


Nov 
Nov 
Dec 
Nov 
Nov 
July 
June 
Dec 
Dec 
Feb 
Oct 


44%     Oct 
93        Dec 


18S 
58 


27 

93% 

37 

68 
107 

88  A 
2% 

27 

95 

76% 

24% 

81 

50 
100 

82 
164% 
100% 
144% 

80 

75 

47 

98 

80% 
105 

26% 

90 

55 
100 

17 

13% 

40 

18% 

14 

69 
% 

52  A 

40 

44 

18% 
4% 

25% 

90 

20 

21 

51% 
120 

80 

37 

14% 
130% 

12% 
178 

69 

46 
8 

63% 
200 


Mar 
Dec 
Mar 
June 
Oct 
May 
June 
Dec 
Jan 
Feb 
July 
Jan 
Jan 
Jan 
July 
Aug 
June 
Aug 
Dee 
Oct 
Jan 
Oct 
Jan 
Apr 
Jan 
Aug 
Sept 
Jan 
Apr 
Oct 
Oct 
Jan 
Nov 
Sept 
Dec 
Dec 
Oct 
Dec 
Dec 
Apr 
June 
Apr 
Dec 
Apr 
Dec 
Sept 
June 
Oct 
Dec 
June 
Dec 
Jan 
June 
Jan 
Mar 
Sept 


Aug 
June 


35% 
102 

55 

95 
116 

98 
5% 

40% 
105 

90% 

35 

90 

67% 
103% 

90 
210 
110 
200 
100% 

87 

63% 
104 

97% 
113 

33 
110% 

67% 
104 

36% 

34 

48 

27 

21% 

79 
1% 

70 

46% 

70% 

27 
6% 

58% 

98 

20 

33% 

80!.$ 
162 

89 

55 

17% 
150 

21 H 
200  '4 

90% 

50% 

26 

83% 


Dec 
Jan 
Dec 
Nov 
Dec 
Mar 
Nov 
Nov 
Oct 
Dec 
Oct 
Mar 
Dec 
Dec 
Mar 
Dec 
Nov 
Mar 
Dec 
Sept 
Dec 
Dec 
Nov 
Nov 
May 
Dec 
Dec 
Dec 
Dec 
Nov 
Nov 
May 
Dec 
Mar 
Dec 
Aug 
June 
Aug 
Oct 
Nov 
Nov 
Jan 
Dec 
Nov 
May 
Jan 
Jan 
Dec 
Dec 
June 
Jan 
Dec 
Dec 
Nov 
Oct 
Jan 
Dec 


Outside  Market. — The  feature  in  "curb"  trading  this 
week  was  the  activity  and  strength  of  the  oil  shares,  Standard 
Oil  issues  especially  being  in  steady  demand,  while  the  other 
oil  issues  developed  increased  business.  Standard  Oil  of  N.J. 
sold  up  from  646  to  710,  closing  to-day  at  688.  Standard  Oil 
of  N.  Y.  gained  28  points  to  329  and  ends  the  week  at  319. 
Standard  Oil  (Calif.)  advanced  from  250  to  280,  closing 
to-day  at  266.  Prairie  Oil  &  Gas  improved  from  610  to  662 
and  reacted  finally  to  655.  Penn-Mex.  Fuel  rose  from  60 
to  65,  but  receded  to  62,  closing  to-day  at  62}^.  Of  the 
other  Oil  shares  Internat.  Petroleum  touched  a  new  high 
point,  advancing  from  18%  to  19 %,  then  selling  down  to 
17%,  ex-dividend,  and  up  again  to  20%,  with  the  close 
to-day  at  20%.  Island  Oil  &  Transport  from  5%  sold  up 
to  ly\.  Houston  Oil  com.  from  73 %>  reached  82%  and  sold 
finally  at  81.  Merritt  Oil  in  the  early  trading  declined  from 
22%  to  22,  but  later  sold  up  to  24%.  Midwest  Refg. 
moved  up  from  122  to  130,  with  the  final  figure  to-day  129. 
Royal  Dutch  new  stock  gained  8  points  to  74%  and  ends  the 
week  at  72%.  Oklahoma  Prod.  &  Refg.  was  heavily  traded 
in  and  improved  over  a  point  to  10%>  the  close  to-day  being 
at  10%.  Of  the  industrials  Keystone  Tire  &  Rubb.  com., 
after  loss  of  a  point  to  44  %,  moved  Up  to  46%,  rear  tod 
again  and  closed  to-day  at  44%.  Intercontinental  Rubber, 
after  sales  at  10%  to-day  jumped  to  14%.  United  Motors 
declined  in  the  early  trading  from  33%  to  32%,  but  later 
advanced  to  35,  closing  to-day  at  34%.  Submarine  Boat 
lost  about  1%  points  to  9%,  but  recovered  finally  to  .13  >s- 
Bonds  were  only  moderately  active.  The  Interboro  \i.  T. 
7s  weakened  Prom  92^  to  89%  and  sold  finally  at  91.  The 
new  Anaconda  Copper  Mining  6s  were  traded  in  for  the  first 
time,  "w.  i.,"  up  from  98%  to  98%. 
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HIGH  AND  LOW  SALS   PRICES— PER  SHARE,    NOT  PER  CENT. 


Saturday 
Dec.  28 


Monday 
Dec.  30 


$  per  share 

91%  93 

88  8812 

"Mi's  61" 

55  55>s 

26  27 

156  15712 

65  55% 

7«4  8 

24U  2414 

38%  39  U 

70  71% 

94%  9534 

•131  136 

25U  25% 

78%  80 

65%  66 

•3334  38 

•68  72 

•20ia  24 

•50  54i2 

•40  48 

100  102i2 

180  180 

3l2  3% 

6  6% 

1612  17 

27U  28% 

•20  22 

93%  9434 

31%  31%! 

95U  9312 

5  5%' 

183g  19    j 

18U  18%! 

53  53    i 


*7 
•18 

54 
118 


912 
22  I 
54%' 
118  | 
10l2  11  I 
5  5 

8i2  8% 
25  25% 
52%  53% 
73l2  74%: 
30%    3H2j 

2012   20% 

104%  108%' 
93  9334! 
43%  4534 1 
1234     1334l 


36%  37% 
80  80%  j 
7934  80%  1 
•3712  38i2 
♦37U  39  i 
1234  13%' 
23% 
35% 

9    I 

18%  18% 
99%  102 

28%  29% 

68%  68% 

27  28U 

40  40 
127      129 

70%  71% 

7%  7U 

15%  15% 

8%  838 

32  3234 

19%  20% 

11  11% 

•22  29 

20  20 

• 62 

8%  834 

1734  17% 

•30  34 


$  per  share 
92  93% 
87%     89% 

100      100% 
48%     50U 
53%    55 
25%     263,i 

166%  157% 
55%    56 

7%  7% 
23%  24% 
38  39% 
70%  72% 
94        95% 

131%  131% 
25%     25% 
79%     80 
66        68 
3434     35 

167  67% 
20%  20% 
49       49 

*40       48 

100%  10234 
►175      185 
3%      334 
5%       7 
16%     17% 
26%     2838 
20        20% 
94       94% 
31%    32 
95%    96 
434      5% 
17%     19 
18        18% 

*52        55 
7%      7% 

"53%    54% 

118      118% 

10%     11 


4% 

8% 

24% 


86g 

-•3% 


Tuesday 
Dec.  31 


$  -per  share 
9134    94% 

x86        88% 

►100      102 

48%     50 

54%     55 

26        27 

158%  160% 
55%     57 
7%       8 
2334     25 
38l8     3934 
71%     73% 
94%     96 
►131      136 
2478     25% 
7834     8OI4 
60%     67 
3434    34«i 

*6634     72 
20%     20% 

*49        54 

*40        48 

101      101 
►175      185 
*3%       5 
6%       7% 
16%     17% 


28 

20% 

95% 


31%  32% 

98%  9S% 

5  5% 

1734  1334 

18  18% 


*52 

*8 

*18 


52%  53% 

73%  74% 

3034  32% 

20  20% 

10534  108 

93  94 

4338  45 

12%  13% 

57%  58% 

*43  49 

37  3834 

80%  81% 

80  81% 

*37%  38% 

35%  36% 

13  14 


•8% 


19 

28  35    I 

8%  8% 

1734  18%  I 

100%  102%' 

28%  29%] 

6884  70 

27%  28%l 

32  37%' 

128%  129%> 

71%  71%: 

7%  7% 

13%  1434! 

7%  8=4 ! 

3078  32%' 

19%  19V 

10%  11% 

*22  29    i 

19%  20 

' 62 

8%  834' 

17%  18    i 

31  32 


533i  55% 

118%  118% 

11%  11% 

4%  478 

8%  8% 

2458  25% 

53  53% 

73%  75 

31%  32% 

20  20 

106%  108 

93  94% 

43%  4434 

13  13% 

59  59 

"3734  38% 

81  81 

81  8234 

*37%  38% 

36%  36% 

12%  1278 

*16  22% 


35% 
9 

1734 
102% 


2334 

57% 

65 
3% 
134 

32% 

85 

99% 
•95 

60% 
•8534 

46 

9734 

90% 

"39" 
•86 
12% 
6934 
39% 
56 
55% 
4634 
90 
60% 
•100 
4% 
•44 
• 

"75% 

•106% 

85% 

.111% 

•112% 

95% 

97% 

19134 

•98 

•50% 

•94% 
28% 

♦12% 

542% 
59% 

109% 
66% 
73% 

102 

101% 

60% 

60% 

•104 13 

>  21% 

•Bia 


23% 
57% 
65 
334 
1% 
33% 
85% 
100% 
99 
6134 
89 
46% 
9734 
91% 

39 

90 

13 

7034 

40 

5!> 

56 

47iS 

90 

6 1»4 
102 
4 

4S 
142 

73% 
107% 

8534 
111% 
114% 

96% 

98 
195 

99% 

50% 

95% 

28' 

13% 

421 

60% 
HOlo 

66% 

74t4 
102 
102% 

61% 

61% 
104% 

21% 


*23% 
58% 
65% 
3% 
1% 
32% 
84% 

100% 

*95 
61 
8534 
46% 
97% 
91% 

115 
39 
86 
12% 
70% 
40 
57 
55% 

.45% 
89 
60% 

'100 


24% 
59% 
66 
3% 
134 
32% 
85 

101 
98% 
62% 
8534 
47% 
98% 
92% 

115% 
391; 

86 
13 

70% 
40% 
57% 
53 
47 
90' 
61% 
102 


45%     45% 


'74% 

76W 

103 

106 

84% 

85% 

111    . 

111% 

113 

113 

96 

93% 

9Slo 

1001 1 

19334  195 

98% 

99  lS 

50% 

50% 

95% 

9ol., 

28% 

29 

11 

12% 

3S34 

41% 

59 

603,1 

zl04 

107 

65% 

66% 

7234 

74U 

102% 

103 

6Q    ' 

60% 

60%. 

31% 

10t%  104% 

22 

23 

*2S 
8i| 
17 

101 

29%  303s 

69%  70% 

275g  29 

34%  36% 

128%  130% 

71%  72% 

7%  7% 

13%  15% 

7%  8% 

31  32% 

19%  19% 

10%  11 

*22  29 

19  19 

6134  6134 

8%  9 

*17%  18% 

*32  36 

*23%  24% 

60  60 


Wednesday 
Jan.  1 


$  per  share 


66 
3% 
1% 

32% 
X83 
101 


67 
3% 

13, 

33 

83 

101 


*96  99 

61%  63% 

*82  90 

4534  47% 

9334  99 

91%  93% 

39"  "39% 

*86  90 

13  13% 

71%  7 

39%  40% 

*53  57% 

55%  531 

46  431 

*89  91 

60%  61% 

•100  102 
3%       3% 

4538  46 


75%     77 
103%  105 

S5%  .85% 
110%  111-% 
►112%  114 

9578     97% 

99%  101 
191.      194% 
100      100 

50%  51% 
*94%     95% 

27%     2-,% 

11-  •    11% 

43      43 

59%  601 
107  103 
67ig    67% 

73%'   75% 


101%  1021- 
60  61-% 
60%  '  613i 

10138  104% 
2234     22-% 


Thursday 
Jan.  2 


$  per  share 
92%  93% 
88%     88% 


Friday 
Jan.  3 


49%  50 

55%  55% 

2038  2334 

158%  101% 

56%  57% 

*7%  8% 

25%  25% 

38%  39% 

72%  73 

9534  90 

*131  136 

25  25% 

7834  79% 

66  66 

*34%  36 

*66%  72 

*20  23 

*49  54 

*40  48 

♦102%  110 

18234  182-% 

*3%  7 

634  7% 

1634  17% 

2738  28% 

*20  22 

94%  95% 

3134  32% 

*96  99% 
434 
16 


5% 
18 


*18%     1834 
*52        55 
9% 
22 
55% 


8% 

*18 
54 

*117%  121 

*11  12 

5  5 

*8%  8»4 

2434  25% 

53%  53% 

74%  75% 

31%  32 

19%  20 

107%  108% 

9334  94% 

45%  45% 

13  13% 


$  per  share 
93  94% 
*88%     89 


49%  50 

55%  5538 

20%  2334 
159%  16134 

5034  5714 

'  8  8% 

26  26% 

39%  40% 

73%  74 

98  96% 


131 
25 
80 
67 
36 


132 
26% 
80% 
67 
36 
*68       72 
21%    21% 
48%    48% 
*40       48 
'103      108 
'180      190 
*3%      7 
7  7% 

1634  1738 

27%  28% 

*20  22 

z9334  91% 

31%  3238 

*96  99% 


5% 
18 
19 
*50 

9% 
*18 
54 


5 

18% 
19% 
55 

9% 
22 
55 


3734 
*80 

81% 
*35 

37 

13% 
*16 

30% 

*8% 

17% 
100% 

29 

70 

28 
♦37 
128% 

72% 

*7% 
*15 
8% 

32 
•19% 

11 
*23 
*19 

~*8% 
*17% 
*33 


38% 

82 

8234 

38% 

37 

13% 

221; 

30% 

9 
17% 
1021 
29% 
70 
J2 
43 
128% 
72% 

8 
16 

8% 
321 
21 
11% 
29 
20 
62 

9 
19 
311 


*23%  2434 

*58  60 

*66%  68 

334  3% 

1*4  1% 

32  32% 

*82%  84% 

101  101 

*96  99 

6334  65 

*82  90 

46%  49 

*97  99% 

92  93% 

"39%    -4~0% 
. *86        90 
*13%     14 

71%     72% 
40       40% 
*56        ." 
55%     5578 
47        471 
89%     89' 
,    61        61 
*101      103 
*334       5 
*45%    48 
*..-'.  .142 
75%"    771. 
*103%  105% 

85        85 
•111  .  112 
*112%  114 
97        97% 
100%  100% 
195%  195% 
101%  101% 
•51         51% 
•95%     95  % 
•    27%     28% 
•11%      13% 
42        42 
59%     61 
107    .107% 
67     •  67 
■    74        75% 


103      103 
61%     61% 
61        61% 

104%  104% 
21        22S8 


11%  1134 

5%  6 

*3%  10% 

25%  27 

53%  54% 

174%  75% 

31%  33% 

20  20 

108  108% 

z92%  93% 

4538  4534 

13%  13% 


Salesfoi 
the 

Week 
Shares 


12,100 

2,900 

1,700 

39,000 

5,100 

114,000 

8,700 

7,150 

3,600 

3,000 

37,350 

17,920 

14,290 


10,000 

2,000 

2,?00 

700 

200 

1,300 

200 


37% 
*80 

82% 
*35% 
*36 

13% 
*16 
*30% 
8% 

18 
102% 

2938 

70 

32% 
*37 
129 

72% 

*7h 
*15 
8% 

32% 
*19% 

11% 
*23 

20 
1 

"*8% 

*18 

*34 

2434 

60 

67% 
3% 
1% 

32 

83    , 
101 
*96 

62 
*82 

48 
*98% 

92 
114 

41 
*87 
*13% 

72% 

40 
*53 

55% 

47 
*S934 

61 
*98 


38% 

82 

34% 

33% 

39 

14% 

22% 

35% 

8" 
18 
103% 
30% 
70 
36% 
42 
130% 
7234 

8% 
16 

8% 
33% 
21 
1134 
30 
20% 
62 

9 
20 
39 


*45 

*_ 

"76% 
101% 

85 

112% 
*112% 

9734 

99% 
197% 
*100 

51% 
*94% 

29 

12% 
*39 

00 
103% 
*66 

75 


St>'4 

60% 

68 

4 

2% 
3234 
83 

IOI1.4 
98 
68% 
90 
4834 
99% 
91% 

114 
41% 
90 
14 
72% 
40% 
58 
55% 
47% 
9134 
33 

102 

5 

48- 

112 
7838 

105 %• 
88% 

113% 

114 
9S34 

109% 

198% 

105 
5134 
95U 
29U 
12% 
15% 
61% 

108 
67% 

•77% 


200 

900 

11,220 

23,600 

13,000 

700 

40,740 

18,569 

2,100 

34,400 

2Q.950 

3,300 

100 

700 

100 

24,400 

1,800 

7,801 

5,800 

900 

21,300 

2,800 

36,350 

41,750 

1,500 

6,200 

41,000 

58,812 

5,000 

682 


20,500 

1,4'00 

80,900 


900 

2,100 

100 

500 

2,900 

2,300 

107,800 

34,700 

1,800 

72,500 

1,700 

2S.500 

5,900 

8Q0 

1,100 

16,000 

27,500 

8,900 

18,100 


1,400 
100 

4,200 
400 

1,300 

800 

600 

1,000 

12,600 

28,850 

11,200 

1,400 

2,500 


18,000 

100 

54,700 

1,700 

28,800 

300 

1,900 

100 

2,100 

10,800 

2,700 

600 

6,200 

10,100 

800 

13,100 


2,300 
609 


103. 
61% 
61% 

,104% 


101 
61% 
63% 

105 


69,950 

1,400 

2,800 

4,300 

100 

9,600 

28,800 

2,440 

1,000 

3,900 

300 

5,700 

3,000 

1,150 

100,800 

8,800 

1,100 

31,000 

100 

1..-700 

3,300 

39,400 

700 

1.600 


STOCKS 

NEW  YORK  8TOCK 

EXCHANGE 


Railroads  Par 

Atch  Topoka  &  Santa  Fe_ .  100 

Do      pref... 100 

Atlantic  Coast  Line  RR..100 
Baltimore  &   Ohio 100 

Do      prof 100 

Brooklyn  Rapid  Transit..  100 

Canadian   Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western..  100 

Do      pref 100 

Chicago  MUw  4  St  Paul  - .  100 

Do      pref 100 

Chicago  &  Northwestern..  100 

Do      pref 100 

Chic  Rock  Isl  <fc  Pac  temp  ctfs. 

7%  preferred  temp  ctfs 

6%  preferred  temp  ctfs 

Clev  Cln  Chlo  A  St  Louis. .  loo 

Do      pref 100 

Colorado  &  Southern 100 

Do     1st  pref... 100 

Do     2d  pref 100 

Delaware  &  Hudson 100 

Delaware  Lack  <fc  Western.. 50 
Denver  &  Rio  Grande 100 

Do      pref 100 

Erie... 100 

Do     1st  pref 100 

Do     2d    pref 100 

Great  Northorn  pref 100 

Iron  Ore  properties. .Wo  par 

Illinois  Central 100 

Interboro  Cons  Corp.. Wo  par 

Do      pref. 100 

Kansas  City  Southern 100 

Do      pref. 100 

Lake  Erie  &  Western 100 

Do      pref ..100 

Lehigh  Valley... 50 

Louisville  &  Nashville 100 

Mlnneap  &  St  L  (new)..  .100 
Missouri  Kansas  &  Tex33_100 

Do      pref... 100 

Missouri  Pacific  tr  otta...l00 

Do     pref   tr   ctfs 100 

New  York  Central 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  <fe  Western..  100 

Norfolk  &  Western 100 

Northern    Pacific .    .100 

Pennsylvania 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  0 100 

Pittsburgh  &  West  Vii 100 

Do      pref 100 

Reading 50 

Do     1st     pref 50 

Do     2d  prof .5 

St  Louis-San  Fran  tr  ctfs.  100 
St  Louis  Southwestern 100 

Do      pref 100 

8aaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway.. 100 

Do      pref 100 

Texas  <fe  Pacific. L.100 

Twin  City  Rapid  Transit ..100 
Union  Paolf io 100 

Do      pref 100 

United  Railways  Invest  .100 

Do        pref 100 

Wabash    .100 

Do     pref  A.. 100 

Do     pre!   B 100 

Western  Maryland  (new)  .100 

Do     2d    pref 100 

Western    Paclf  Io .100 

Do      preferred ...100 

Wheeling  &  Lake  E  Ry..l00 

Do       preferred 100 

Wisconsin   Central 100 

Industrial  fit  Miscellaneous 
Advance   Rumely 100 

Do     pref.. 100 

AJax  Rubberlnc... 50 

Alaska  Gold  Mines  . 10 

Alaska  JuQeau  Gold  Mln'g.10 
Allls-Chalmers  Mfg 100 

Do     preferred .100 

Amer  Agricultural  Cham.  100 

Do      pref .100 

American  Beet  Sugar 100 

Do      pref .100 

American  Can " .100 

Do      pref 100 

American  Car  A  Foundry  100 

Do      pref..:... 100 

American  Cotton  Oi .100 

Do      pref 100 

American  Hide  4  Leather  100 

Do      pref.. IQO 

American  Ice..  ... '- 100 

Do  preferred..  .  .  .100 
Amer  International  Corp  100 
American  Linseed .. 100 

Do       prof... 100 

American   Locmotive 100 

Do      pref 100 

American  Malting  . 100 

Do     1st  pref  certfs.  of  dep 
American   Shipbuilding...  100 
Amer  Smelting  A  Refining  100 

Do      pref 100 

Amer  Steel  Foundries 100 

American  Sugar  Refining,.  100 

Do      pref. : 100 

Am  Sumatra  Tobacco 100 

Amer  Telephone  &  Tel  3g.  100 
American     Tobficco 100 

Do     pref  (as*) .  .  .100 

Am  Woolen  of  Mass .100 

Do      pref..,. 100 

Am  Writing  Paper  pref.'.   100 
Am  Ztno  Lead   <fe  8 ..25 

Do      pref 25 

Anaconda  Copper  Mlnlng.50 
Atl  Gulf  &  W  I  S3  Line ...  100 

Do      pref ....' .100 

Baldwin  Locomotive  Wks.100 

Do      pref... ...100 

Barrett  Co  (The) . 100  I 

Bethlehem  Steel  Corp 100  | 

Do     class  B  common.  100 

Do      eumconv8%  pref j 

Booth  Fisheries No  par  ' 


PER  SHARE 

Rang*  Year  1918. 

On  basis  of  IQQ-share  lots. 


Lowest . 


%  per  share 
81  Mar23 
80  Jan30 
89%  Apr22 
48%  Dec31 
53  Apr25 
2538   Dec26 

135  Mar25 
49%  Jan  15 
6  Apr  9 
18%  Apr  9 
37%  Apr22 
66%  April 
89%  Ma-25 

125  Julyl5 
18  Apr22 
5634  Jaul5 
46  Jan 15 
26  Feb21 
58*4  May  7 
18       Apr22 


47 

40 

100% 
160 
2% 
5 

14 

23% 

18% 

86 

25% 

92 


Apr  3 

Apr  4 

April 

Apr  17 

Jan  4 

Apr23 

Aprl7 

Jan  16 

Jan25 

JanlS 

Jan  15 

Jan  7 

434    Dec26 

17%  Dec30 

15%    Aprl7 

45      Jan  5 

7%    OctiO 

18       Apr23 

53%   Dec24 

110      Jan 

7%   Aprl 

4%   Jan  6 

6%    Jan29 

20      Janl5 

41      JanlS 

67%   Janl5 

27      April 

18%    Jan22 

102       Jan24 

81%   Jan24 

43%  June27 

9%  May   1 

52%   Apr  3 

30      Apr  5 


22% 

61 

•70% 

35 

35 


Jan  2 

Jan  I 

JanlS 

Jan  12 

Mar30 

9%   Apr  3 

19       Oct  2 

28      Oct  2 

7      Aprl7 

15%   Aprl9 

80%   Jan24 

20%   Apr30 

57      Jan21 

14     May  4 

82      Dec30 

IO934    Janl 

69       Jan  3 

434   JanlS 

10%%   Apr  9 

7      Apr28 

30%   Dec30 

19%  Dec30 

10      Dec27 


20  Jan29 
13  Jan  2 
46  Jan  3 
3  Apr22 
17%  Aprl7 
29%  Dec26 

11      Janl9 

25%   Jan  9 

49  Jan  2 
1%  Apr27 
1%   Apr   1 

1714  JanlS 
72%  Jan  4 
78  Jan  2 
89's  Jan  17 
48     Nov26 

i82  Septl3 
34%  Janl5 
89%  Jan23 
68%    Janl4 

103  Jan  3 
25  Jan 16 
73  Mayl6 
11%    JanlO 

50  Jan  2 
11%  Jpn  2 
38%  Jan  16 
51'2  Septl3 
27  Jan  7 
69%  Jan  7 
53%   JanlS 

z95  Jan  1 
2%  Sept28 
41  SoptlS 
Feb21 
May  2  3 
Seyt25 
Jan  15 
Jan  16 
Mar23 
Jan 


90 
73 
103 
58 
98 

1031, 
6034 
90%  vug  0 
140%  Jan  5 
92%  Septll 
44%  Jan 15 
92  '  Jan  4; 
10%  Aorll 
11  Dec30| 
38«4  Dec30 
59'  Dec30 
Jan  5 
Jan  5 
Janl5 
Jan  2 
Jan  41 
Dec30| 
59'4  Novl2 
96%  Jaulo! 
21        Jan21l 


Highest. 


97% 

53 

56 1| 

93 

85 

60 


PER  SHARE 

Range  for  Previoui 

Year  1917 


%  per  share. 
9934  Novl2 
92%  Novl2 

109  Nov20 
62  Novl2 
64%  Novl3 
48%    Jan  2 

174%  Octl4 
62%  Novl2 

11  Novl2 
'  32     Novl2 

54%  Sept  7 
8638  Novl2 

107  Nov  9 
137       Jan29 

32%  Novl2 
88  Novl2 
75  Novl2 
40  Nov  8 
70  Nov22 
27%  Novl2 
55     Nov  4 

48  Decl6 
11984  Novl2 
185    Sept   4 

7  Nov21 
13%  Jan  2 
2338  Novl2 
36%  Nov  12 
27%  Novl2 

106%  Novl2 
34%  Nov  14 

105%  Novl2 
9%  Jan  3 
47%  Jan  3 
24%  Novl2 
59%  Novl2 
11%  Nov  1.3 
25  Oct  22 
65%  Novl2 

12434  Novl2 
15%  Nov  12 
684  Nov  12 1 
13%  Novl2; 
31%  Novl2! 
62  Nov  9, 
84%  Nov  12, 
45%  May 29 
2438  Nov  9 

112%  Novl2! 

105  Novl2| 
50%  Novl2! 
18%  Nov  121 
64  Nov  9 
50  Novl8 
40%  Nov  14' 
82  NovUl 
90%    Oct23: 

39  MaylS 

40  July  8 
17%   Dec  9 

25  Novl2 
40%   Jan  3i 

12  Novl2 
25%  Nov  12i 

110  Nov  7  , 
34%  Novl2j 
75%  Novl2i 
29%  Dec  9 
65%    Jan3ll 

137%  OctlOjl 
7634  Novl2!| 
12  June27 
20  May  7 
11%  July  8] 
44%  Jan  2 
26%June26 
1*7%  Febl5' 
32  June22l 
2434  Nov  12 1 
66  June27j 
1234  Nov  12i 

26  Novl2! 
3934    Oct22 

26%  Nov21 
62%  Novl9l; 
72%  Dec  18  j 
538  Nov  6| 
3%June21  J 
37  May24  i 
86%May24|! 

108  Oct  17  i 
101    'Aug27|l 

84  Feb27|i 
91%  May  8 
5034Mayl7iJ 
99  Dec31 
9334  Dec31 
115%  Dec30 
4434  Oct  18 
88  Decll 
22<8  Sept  4 
94%  Aug24 

49  Oct28 
61  Oct21 
6)%  Oct  14 
47%  Dec27 
92  Decl3 
71'4  Maylfi 

10238  Dec  3 
13%  Feb  '« 
'43      Dec  10 

144  May  14 
94%  Oct   18 

110%  Novl2 

95  Novl9 
113  May  15 
114%  Dec  4 

145  May24 
109%  Feb  1 
19834  Dec  5 
100%  Dec  0 

60%  May24 
90%  Dec'8 
39%  Aue28 
21%  July  3 
53%  July  1 
l74%Oct  18 
120%  Feb  18! 
67%  Nov20 
101%  MaylS 
104       Oct21 

111  Dec  9, 

96  Maylfl. 
94     Mayl6| 

103%  AOT29 
28%  Scot    5 


Lowest. 


$  per  share 
75  Dec 
75      Deo 

i79%  Dec 
38%  Dec 
48%  Deo 
36      Dec 

126  Deo 
42      Nov 

6  Deo 
17%  Deo 
35  Nov 
62%  Dec 
85      Dec 

137%  Dec, 

16  Dec 
44  Dec 
35»«  Dec| 
24  Novi 
61%  Oct 
18  Nov 
44%  Nov 
41  Sept 
87     Nov 

167%  Dec 

5      Dec 

9%  Dec 

13%  Dec 

18*4  Dec 

15%  Deo 

79%  Dec 

22%  Nov 

85»4   Dec 

5%   Doc 

39%   Dec 

13%  Nov 

40     Nov 

8%  Nov 

23       Oct 

50s8  Dec 

103      Dec 

678  Deo 

3%   Dec 

7  Nov 
1978  Nov 
37%  Dec 
62  %  Dec 
21%  Sept 

17  Nov 
92%  Dec! 
75  Dec 
40%  Dec 
12      Dec! 


45 
37 

18*' 
5'o  J 


Nov 
Oct 
Dec 
Apr 


60%  Nov 
34  Nov 
3378  Dec 
12  Dec 
22  Dec 
34      Doc 

7%  Dec 
1878  Dec 
7534  Dec 
21%  Dec 
61%  May 
11%  Nov 
62  Dec 
101%  Dec 
69%  Dec 

4%  Dec 
11%  Dec 

7  Nov 
36%   Dec 

18  Dec 
12  Dec 
20  Dec 
10%  Dec 
35%   Dec 

7%  Dec 
13%  Nov 
33      Dec 

7%  Nov 

19  Oct 
45%   Deo 

1      Dec 

1%  Dee 

15      Dec 


Dec 
Dec 
Dec 
Dec 


78%  Dec 
29%  Nov 
87  ■    Dec 


67 
100 
21 
80 
10 


Feb 

Nov 
Dec 
Dec 
Feb 


4314  Dec 

8%  July 

35  Dec 

46  Oct 

15%  Feb 

48  Feb 

46%  Dec 

93  Dec 

3%  Dec 


$  per  share 

107'i  Jan 

100%  Feb 

119  Jan 

85  Jan 

76%  Jan 

82  Jan 

16738  Mar 

65%  Jan 

14%  Jan 

41*4  Jan 

92  Jan 

125%  Jan 

124%  Jan 

172%  Feb 

38%  June 

84%  Apr 

71  Apr 

51  Jan 

80  Jan 

30  Jan 

57%  Jan 

46  Mar 

15178  Jan 

238  Mar 

17  Jan 
41  Jan 
34%  Jan 
49%  Jan 
39*4  Jan 

118%  Jan 

38%  Mar 

106%  Jan 

17%  Jan 

72%  Jan 

2578  Jan 

58%  Jan 

25%  Jan 

53*4  Jan 

79%  Jan 

133*4  Jan 

32%  Jan 

11  Jan 

20%  Jan 

34  Jan 

01  Jan 

103%  Jan 

52%  Jan 

29%  Jan 

133%  Jan 

110%  Jan 

57%  Jan 

36*4  Jan 

73%  Jan 

57  June 
35*4  June 
63  Jan 

104%  Jan 

45  Jan 

45%  Jan 

28%  June 

32  Jan 

53  Jan 

18  Jan 
39%  Jan 
98%  Mar 
33%  Jan 
70%  Jan 
19*4  Jan 
95  Jan 

149%  Jan 

85  Jan 

HSg  Jan 

23*4  Jan 

15«4  Jan 

58  Jan 
30%  Jan 
23  Apr 
41  Mar 
18%  May 

48    Ju'y 

22%  Jan 
50%  Jan 
54%   Jan 


38  Nov 
67%    Deej 

i99%  Nov  I 
50%  Dec! 
89%  Nov 

106  Deci 
30  May| 
95»4    Deci 

123  Deci 
89  Dec  1 
37%  l-'eb! 
87  Nov; 
17  Nov 
10%  Dec 
39%  Dee] 
51%  Nov 
87%  Sept! 
54       Feb| 


Feb 
Dec 
!Vr 
Deci 


r66%    Dec1 
93       Dec: 


93      Nov 

112*4  June 

11719    Jan 

75    June 

126%  June 

121%   Jan 

62%  Deo 

123%   Jan 

220     Mar 

109*4    Jan 

58%  June 

100    June 

54%  Mar 

41%    Jan 

72%    Jan 

87     May 

121%   Jan 

86      Jan 

76%  July 

102';    Jan 

138       Jan 

515      Jan 

156     Juno 

101%    Oot 


and  asked  prioes;  no  salsa  on  this  day.     t  Er-rlghta      I  Less  than  100  share*      a  Ei-dlv   and  rights      *  Ex-dividend,     a  Before  payment  of  first  install  neat. 
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aiaa  and  low 
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SAL*  PRICES-PBR  SHAHS.   NOT  PER  CENT. 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARE 

Rang*  Year  1918. 

On  basis  of  100-«har«  JoM. 


Lowest. 


Industrlal&AHsc.(Con.)   Par 


Burns  Bros. 


100 


42%     43%; 


50%     5078 

1919      19% 

168%  169    !    167      169l2     167%  17934. 

«103l2        -  *103%  107    ;§107      107    | 

225s     23%'      2212     23%'      22%     22% 

'      41        4278       4134     43% 

71-34     72»4     *72        75    I 

! 

14%     16 
47        4734 

~65~      66"  I 

*105l2  107 

17        173S' 

9834      99%; 

45        4534i 

43%     443S 

7is       738' 

3712     373,1 

6534    70%  I 

115      121 

4734     49     I 

31i2    3H2I 

42%     43    I 

101%  102":*l6l%  102    |*101i2  103 


1434 

15% 

1414 

15% 

4714 

48% 

46% 

48    1 

*90 

94    | 

*90 

94 

62% 

63%' 

62l4 

03% 

105 

108    ;*103 

107    ,* 

16% 

16% 

16% 

VL\ 

98% 

99% 

9834 

9934' 

47% 

47% 

4734 

47 '8| 

4314 

44    I 

43U 

44 

*7is 

7% 

7% 

7%' 

38 

38    1 

38l4 

38% 

65% 

66 

65% 

66    | 

48% 

49 

47% 

49    1 

29% 

30    1 

28i4 

29% 

42% 

43%' 

42% 

43    j 

1578     16    I.    15%     16U| 
465S     47  46l4     47 

♦10U?  102    1*101%  102 
61%     63 


62 
*96 


62% 

101 

*89       95 

115     115 

74        75 

102       

19%     20 
74        7478 
97        97 


16% 
46% 

•101%  103 
61        62 

♦so"    94  j 

1151.1  119 
75%     70 


►96      101 

*89        94 

115's  11« 
7458     753i 

1041-  104%  105%  105%, 
19%  20%'  19%  2034 
73%     74%       74        75% 

*97      1    *98     100    I 


300 

2,400 

4,700 

5,400 

175%  189%    1S634  19714193,000 

*103%  -  *103% 20 

23%     2334;      24        24UI    12,400 
43%     44U 


4314     44 
*73       78 


15%  16  I 
47%  47%' 
90  94 
6534  6578 
♦  106  107  | 
*1634  17% 
*99  105  j 
*47  48  I 
4334     44% 

738       7% 
*37%     39% 

6834     72U 
119      125    j 

48%     49    ! 
§31        31    I 

42  43 
102      102 

16  17 
*46%  4S 
*85%     86 

62%     62% 
101      101     I 


16        16% 

48%     4934 
*90        94 

6534     65% 
107      107 

17%     17% 
102      102 
*46       53 


103      103%    1021s  104    I    *70        77 


714       7% 

175  176 

14  14    I 

31%  33% 

50  50 

49%  5034 

*91  92 

3614  36i4 


7  7U         7%  7% 

17418  17534  176%  176% 

14  1414  113  13% 

32  33%  32%  34% 

50  50          50  50 

50  50341      50  51% 

92%  92%  *'■>- 

35U  35%  *35l4  361 


123.t     13 
189      190 

80%     8II41 
102      103     I 

76         76 

38%     39% 
108     10834 
*108      125 
100     108 

1438     1438 


44%     15 
•40        48% 


Ol)»4  «Ji**4        iftj'n  ""   ■•        *•• 

9S%     §9S%     98"s  * 98% 


1234  13%.  1234  13%! 
U75%  178»4  1761-  186% 
8OI4  81  !  s"5s  81% 
103  104%  *10214  104 
*75  78  !  75  75 
37%  39%  38  3834 
10734  10S%     10734  IOS'41 

108%  108-%    

104%  166     !    100      166%. 
1418     14%     *1*         15 
♦41         47%     *4l         47%       43%     43% 
10178  10234i    101%  102%     IOII4  103 
98    !   *96       98    1   *98%    96%' 
78       7!ii8'     77i2    79%'     79       80% 
♦109     U0    i   108%  110    i   108%  110 

4334    45    I     44       45%l 

•  10       47*4    *465»    50 

9334    94*4      94«g    96%      93%    9534I 

111%  112*4    112      113%    112%  11368 

1      72%     73     I      72%     74% 

12       13    I     13       13    I 


71«4     7234 


62 
•111 

85 


52% 
113 

56 
85% 


42%     43% 
*00        70 
44%    44% 

73%    74 
128%  127 

♦113      121 

5  58       58 

I 

♦66        67 


70 


51 

111 
67 
86 
42 

♦60 

24%     25% 

73        73i,i 
120%  127 
'113     121 
53         53 

ss       ss 
06       67 


51»4    51% 

►10s     113    I 


62% 
113 

57       - -  - 

514     B6% 
43%    *40«4    41*4 


59  Is  70 
42%  43%' 
26% 
87%  88*4! 
73  73% 
12738  127%] 

*52i 2    55    I 


120 
76 


44% 

7%       738 
38        38 
72        7414 
126      128%! 
4834    50i2. 
30        30    I 
4234     43% 
101%  10H2I 
17%     18 
47%     4884: 
86        86    I 
63%    64% 
*97      102     I 
*89       ----I 
•117%  122 

75%     77% 
105      10512- 
21%     213.il 
76        7634 
*98     101 
7.--%    81 
7U      7U 
17434  176 
13        14 


120 

75 

104       1 

20'4     21%! 

74»4     75% 
*9S      101    j 

74        78 
714       734' 
175      176 

13        13 

33%     34% 

4934     50 

50*4     52i4 

92%     02% 
*35%    37    !    *35% 

* 98%" 

*13%     14 
1S4      188% 
/73i;     74% 
102%  103% 
*73         78 

38«i    38*4 
107%  108 
107      125 


Butte  Copper  A  Zinc  v  t  c. 5 
Butte  A  Superior  Mining. .10 

California  Packing No  par 

California  Petroleum 100 

Do      pref J"" 

Central  Leather JOO 

Do  pref... rT--100 

Cerro  de  Pasco  Cop— -No  par 

Chandler  Motor  Car 100 

Chile    Copper 25 

Chlno  Copper » 

Colorado  Fuel  A  Iron 100 

Columbia  Gas  AElec— — -100 
)U,  Consolidated  Gas  (  N  Y1---00 

3,100  Continental  Can,  Inc JOO 

54,750|  Corn  Products  Rellnlng.  .100 

•Do      prel :r     inn 

Crucible  Steel  ol  America.  100 

Do      prel 10° 

Cuba  Cane  Sugar No  Par 

Do      prel v.— -JS2 

Distillers'  Securities  Corp.100 

Dome  Mines,  Ltd 10 

Gaston  W  A  W  Inc. Wo  par 

General  Electric J 00 

General  Motors  Corp 100 

Do       pref - JO" 

Goodrich  Co  (B  F) 100 

Do      pref JO" 

Granby  Cons  M  S  &  P 100 

^  Greene  Cananea  Copper..  100 

3,175   Gulf  States  Steel  tr  ctfs     100 

Haskell  A  Barker  Car. .No  par 

Inspiration  Cons  Copper.  20 

Internal  Agrlcul  Corp 100 

Do      prel -----100 

Intern  Harvester  (new). -.100 
Int    Mercantile    Marine. -100 

Do      pref -100 

International  Nickel  <The)25 

International  Paper 100 

Do     stamped   pref 100 

Kelly-Springfield     Tire 25 

Kennecott  Copper No  par 

Lackawanna   Steel 100 

Lee  Rubber  A  Tire. —No  par 
Loose-Wiles  Biscuit  tr  ctfs.  100 

Do     2d    pref 100 

Mackay     Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc. 100 

Do     1st  pref 100 

Do     2d    pref- 100 

Mexican   petroleum 100 

Do      pref 100 

Miami    Copper -5 

Mldvale  Steel  &  Ordnance.50 

Montana  Power.  — 100 

Do      pref 100 

Nat  Conduit  A  Cable  No  par 
Nat  Enam'g  A  Stamp's.-  -100 

Do      pref J22 

National    Lead 100 

Do      pref 100 

Nevada   Consol   Copper..  —  5 

New   York  Air  Brake 50 

North  American  Co. 100 

Ohio  Cities  Oas  (The) 25 

Ontario  Silver  Mining 100 

Pactfic   Mall   SS -6 

Pan-Am  Pet  &  Trans —  50 

Do      pref 100 

8,5001  People's  G  L  &  C  (Chic)  — 100 
1  740  Philadelphia  Co  (Pittsb)— oO 
1,000  Pterce-Arrow  M  Car.. -No  par 

200        Do      pref 1"" 

25,500   Pierce  Oil  Corporation -la 

4,300   Pittsburgh  Coal  of  Pa 100 

150       Do      pref JOO 

20,9501  Pressed  Steel  Car JOO 

1001       Do      pref •--•---™ 

!  Public  Serv  Corp  of  N  J-.  100 

2,664    Pullman  Company 100 

7,555;  Railwa;   Steel  Spring JOO 

500!       Do      pref 100 

11,911!  Ray   Consolidated  Copper. 10 

12,050   Republic  Iron  A  Steel 100 

300        Do      pref -100 

24,0001  Royal  Dutch  Co  ctfs  aep— — 
3,300i  Saxon  Motor  Car  Corp. ..100 

2,100'  Sears,  Roebuck  A  Co 100 

1,600,  Shattuck  Ariz  Copper 10 


$  per  thart. 

108  Feb  5 
5%  Dec30 
16i2  Jan 
36%  Jan  3 
12  Jan 
36  Jan  5 
5434  Dec26 

101%  Dec26 
29%  Mar  6 
68%  Jan  2 
14%  Apr  4 
31%  Dec28 
3434  Jan  29 
28%Mar25 
8234Julyl5 


Highest. 


PER   SHARE 

Sang*  for  Prtviout 

Year  1917 


Highest. 


68,200 
600 


9,100 
5,300 


2,000 


7,100 

7,900 

800 

21,700 
1,800 
1,700 

87,500 
8,100 


34%    363.il140',500l  Sinclair  Oil  *  Ref'g-— No  par 
2,200'  Sloss-Sheffteld  8teel  A  IronlOO 


481; 
50% 
*92 


13% 


49*4| 

52 
97 
37 

98% 
13% 


188%  19134 

74  76 
103      104 

75  75 
38»4    39% 

10734  11034 
*107     116 


167%  16734     165      165 


14        16 

43%  43%' 
10212  104  I 
96%  96%! 
78%  80»4 
*109%  110  I 
4578     46 


14%     14% 
43%     43% 


40,300 

500 

200 

10 

7,300 

34,200 

22,700 

1,300 

300 

5,900 

13,700 

2,800 


Studebaker  Corp   (The) .  - 100 

Do      pref. JOO 

Superior  Steel  Corp'n 100 

Do     1st     pref 100 

Tenn  Copp  &  C  tr  ctfs.  No  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp. -100 

Do      pref — JOO 

Union  Bag  A  Paper  Corp.100 

United  Alloy  Steel No  par 

United    Cigar    Stores 100 

Do      pref 101 


3',000    United   Fmlt 100 


700 
700 


102%  104%]    12,600 


95% 
77%  79% 
109%  109% 

746%     46% 


►44 


47*4'    *43%     47 


9438     95%'      94%     96»4 
113%  113%    113%  113% 


73%    74% 
13        13% 

52%     63 
10S      112 


100 

38,100 

920 

3,600 


1. 


•86  88 

41%  41% 

•59  70 

*-13  45% 

253.1  26% 

•87%  89% 

73  73 
•125 
♦  1 1 5 


73%     74% 

"53%  54 

109  111 

♦57  60 

♦85  SS 

41%  42% 

♦59  60 

45  46 

25-14 
*87»4 

73 

mi-'  120%  120% 

121    1*115      1  '1 


U  S  Cast  I  Pipe  &  Fdy 100 

Do      pref 100 

U   S   Industrial    Alcohol. -100 

Do      pref.- 100 

United  States  Rubber 100 

Do     1st    preferred 100 

U  S  Smelting  Ref  &  M 60 

Do      pref... -50 

393,100   United  8tato<(  Steel  Corp.100 

5,400|       Do      prot.. 100 

25,900   Utah  Copper -10 

1,500    Utah  Securities  v  t  0 100 

4,600]  Virginia-Carolina    Chem..  100 

I       Do        pref 100 

300   Virginia  Iron  C  A  C -100 

.'..Mill    Western  Union  Telegraph-100 
35,200,  Westlnghouse  Eleo  A  Mfg. 50 

Do     1st    preferred 60 

5.200    White    Motor 50 


65%  Oct 
2978Jan  15 
i90%  Jan 
52    Jan   12 
86    Jan  31 
27%  Apr  10 
77%  Dec30 
x33    Jan     2 
6    JunelO 
25'4  0ct  11 
127*4  Jan     7 
106%  Jan  15 
753gOct  10 
38    Jan     2 
95%  Dec23 
74    Jan  25 
38% Jan  17 
5834  Decl9 
34    Jan     51 
41%  Dec26 
10    Jan     8 
38    Jan     6 
104    Oct  14 
21     Jan   15 
833gJan     2 
27    Jan  15 
24%  Jan  15 
58    Jan  22 
41     Apr    2 
29     Mar25 
65%  Dec30 
12     Apr    2 
17%  Jan     8 
53    Feb  15 
70      Decl4 
67    Jaa     4 
23% Jan  15 
50      Dec27 
19    May27 
79    Jan 

87  Jan  15 
22%  Dec31 
41  Dec30 
64  June25 
95  Marl9 
13  Nov25 
37%  Jan     7 

88  Nov-21 
43%  Jan  7 
99'4Mar  2| 
16%  DecSO 
98I2  Dec27 
37^2  Augl6 
35%Mar25 

4%  Jan  22 
23% Jan  21 
63%  Oct  30 
86    Jan 
39%  Jan     2 
21     Apr  12 
34    Jan  16 
89'4Jan  26 
15     Septl3 
42    Jan  15 
79%  Jan     2 
55%  Nov26 
93     Apr  27 
85    Oct 
100%  Jan     7 
45%  Jan     7  j 
95    Jah     2 
19%  Dec26 
*72%Jau  15 
92%  Jan     2 
170      Dec31 
4%  Aug22 
133«4^'ine  8 
113     DecSl 
25%  Apr  11 
39    Jan  24 
33%  Apr  24 
S0l2July  3 
34%Mar25 
95     Feb  16 
12»4  Dec28 
136%  Jan 

48%Mar25 

i87%Marl9 

65    Jan  24 

3678Oct  30 

8.334  Mar28 

101%  Jan     6 

116% Jan  16 

11%  Apr 

41     Mar26 


Dec  2 
Oct  11 
Jan  15 
Jan  15 
32's  Apr  12 
42%  Apr  12 


I  96 
94 
51 
*9G 


j  per  ihare 
161%  Oct  26 
1278JulylO 
33%  May  14 
50     Nov23 
24's  Nov  9 
70%  Decll 
73%  Feb  27 
108     Novl2 
39     Novl2 
10978  Decll 
24     Oct  18 
47%Mayl6 
64%  May  24 1 
4478  Dec  30 
105%Novl2 
95     Feb  19 
50%  Nov  16 
104      Dec31 
7478  Mayl6 
9184  June  4 
34     Nov  12 1 
83     Feb  18 
64-%May24 
15     Nov   1 
39    Fob  13 
158%  Oct  181 
164      Aug21: 
88    Feb     1 
5978Oct  18 
104      Dec  9, 
86    Oct  23! 
58%  Nov  6i 
111%  Apr  25 
49%  July30 
68%  Oct  18 
19    June20, 
65    JunelSj 
121     Novl2 
33    Oct  16 
125%  Nov   6 
35     Nov  7 1 
45%Mayl5: 
65% Jan     3 
72      Decl9 
41%  Novl2 
91%Mayl6 
24      Decll 
45%  Dec31 
96      Dec23 
78%  Feb  28 
65    May28 
42'2  Novl2 
6978  Nov  8 
32%  Nov  9 
194    Oct  19! 
107      Decll 
33%JaD  31 1 
61     Mayl6| 
81%  Novl3| 
106%   Dec  5| 
21%July  6| 
64%  May20 
99%  Feb  20 
6984  Decll 
105%  May  18 
2178Mayl6 
139    May22 
57%  Nov22 
48     Oct  18 
13    Junel7 
40      Decl7 
72%  Oct  28 
124%  Oct  28 
61     Nov  6 
35%  Oct  29 
5184  Nov  12 
104      Decl4 
19%  Oct  16] 
6884  Feb  28 
8578  Decl6 
73      Augl3 
100     Aug     5 
109%  Mar  5 
132%  Novl2 
78%  Decll 
10519  Dec31 
26%  Mayl6 
90     Mayl8 
102%  3eptl7 
145    Oct  18 
18     Novl3 
176%  Dec31 
18%  Feb  19 
39     Feb 
71%  May24 
7278  Nov  8 
100     Nov  9 
45%  May  3 
100     Sept27 
21     July  6 
203     Oct  18 
8238  Decll 
104%  Dec30 
80     Maylo 
44%  May  10 
10834  Dec2S 
110    Julyl8 
16C%  Dec31 
19    May  7] 
47»4Feb     1 
137     May24 
99     Mar21 
80%  DecSl 
110      Dec30 
50 %  Oct  19 
4734  Dec  12 


S  per  share    $  per  tiar* 
89       Jan    125%   Apr 


62%  J<"» 
42%;  Aug 
30%  Jan 
62%  JaB 
Dec  101%  Ju°« 
Dec  115%  J*n 
41  Feb 
10484  Mar 
27%  Mar 
6384  Mar 
68  Jun« 
47%  Apr 
134%  Ja> 
10314  June 
3714  July 
112%   Jan 

91%  J"iy 

11784  Jan 
55%   Jan 

94ij  Jan 
4414  Oot 
2484  Jan 
411,  Aug 

171»;  Jan 

146%  Jan 
93  Jan 
61%   Jaa 

112  Jan 
92%  Jan 
47      Jan 

137  Jan 
40  June 
66%  J*"1* 
2i78May 

80%  J"1' 


1234  Dec 
3334  Nov 
10%  Dec 
29%  Nov 
55 
97 

25  Dec 
56  Nov 
11%  Nov 
35%  Nov 
29»4  Nov 
25%  Nov 
7612  Dec 
76  Nov 
18  Feb 
88%  Nov 
45S4  Dec 
83  Dec 
247g  Nov 
7478  Dec 
1184May 

6%  Nov 
28  Feb 
118  Dec 
74%  Nov 
7284  Dec 
32%  Dec 
*91%  Dec 
65  Nov 
34  Nov 
77  Nov 
27%  Nov 
38     Nov 

7*4  Nov 
26%  Nov 


17%  Decl   "36%"  Mar 
62%  Feb    106%   Oct 


24%  Dec 
18%  Nov 
50%  Nov 
367g  Dec 
26     Nov 
68     Nov 
10%  Nov 
12%  Nov 
55      Jan 
70     Nov 
57%  Dec 
19%  Nov 
49      Dec 
13     Nov 
07      Dec 
84%  Nov 
25     Nov 
39%  Dec 
26884  Dec 
95%  Dec 
13%  Deo 
24      Feb 
90%  May 
377s  Dec 
99      Dec 
16     Nov 
98     Nov 
39      Dec 
31%    Oct 
3%  Nov 
18      Feb 


47%  M&: 
49%  J*" 
771,  June 

84%  J*0 
50%  Ma» 
103%  June 
30  Jan 
27%  Jan 
64      Jan 


89S4 


Feb 


67%    Jan 

6I84   Jan 

74%   -Jan 

40      J.an 

106%   Jan 

97%  J*"" 

43%  >pr 

67t,June 

109%   Jan 

117%  Mar 

39    J*"18 

46%  P? 

99S4  July 

63%  Mar 
114      Jan 

26%  J*"10 
156     Mar 

72%  Mat 

143%  /pr 

7»4  Sepi 

30,jJune 


Nov! 


H7 

35 

24%  Dec 

25      Dec 

88     Nov 


98~  Jan 
Deo  106%  JaB 
42  Jan 
41>4June 
98%  Au« 


90  Aug 
83%  Jan 
Jan 
Jac 


37%  Dec 
74  Dec 
49      Decl 

z90     Nov1  H07 
99      Dec    131 

106%  Dec  1671*  Jan 
36%  Nov  58  June 
881?  Dec,  101  Jan 
19%  Nov  32%  Apr 
60  Feb;  94%  June 
89      Dec    105%  May 


59    Mayi 

478  Nov! 


15  Dec 
25%  Dec 
33%  Nov 


73%  No' 
88       Jan 


123%  Deci  238%    Jan 

29*4  Mat 

59J4  Mar 

74%  Mar 

33%  Nov!   110%   Jan 

85     Novj   108%, Jan 


30%  Nov 
96 

11 


51i4  June 


Dec    102%  Jul' 

.     Nov      19%  June 

114%  Dec    243      J" 


42%  Dec 
186      Dec 


80%  Aug 
105     Mar 


59%  Dec  112  Jan 
34%  Dec  49%  June 
81%  Nov  127%  Aug 
98%  Dec  120%  Mar 
Dec1  154%  Jan 
Nov!  24%  June 
DM  .  63  Jan 
98%  Nov  171%  June 
88  Nov-  108  June 
45  Dec  «7  Aug 
Deo    114»4   J*n 


X105 
10 
42 


67%   Jan 
62%    Jan 


86%  Mar25l    116ij  Aug  28 


i00    Willys — Overland    (The)—   25 


89% 

71 


54%     -r>l% 
*85       90    I 

or,  1 2    67 


1  ,200 

1      1 ,200 

2,000 

670 

100 

1         sou- 

Do     pref    (m»w) 100 

Wilson  A  Co.  Ino,  v  t  O— .100 
Wooiworth  (F  W) 100 

Do      pref 100 

W'orthlnutou  P  A  M  v  t  0.100 

Do     pref  A 100 

Do     prof   B 100 


108  Mar26 
71%  Dcc26 
11  SeptlO 
33%  Jaa  2 
98  Jan  16 
60  Jan  5 
77%  Aug  > 
38'sJan  17 
59  Jan  11 
36'4  Jan  2 
15% Jaa  15 
75  Jan  3 
45%  Jan 


113%  Dec31 
93  Oct  19! 
I6S4  Novl2! 
60%  Nov   8 

113%  Deol6l 
73%  July 27 
95%  Apr  16 
47%Mayl8l 
64%  Feb  20 
49      Nov   9 

30    Novia 

89%  Nov  19 

77%   Decl7 


110  MarJ.sl   128% Oet  21 

111  Oct     21   115     Sept  9 


34  Jan  4. 
85%  Feb  5 
59    Jan   IS1 


69  Aug  28 
91%  Apr  6 
70V  J  illy  26 


01 

40      D60| 

43^  NoVj 

79%   Dec     »• 

102»4  Dec    121%   Jan 

70%  Deo    118%  May 

9%  Deo      24»4   Jan 

26      N"ov      48     May 

.,     112%    jan 

46      Feb      77      Mar 

176       Dec       99«4    Jan 


33%  Dec! 
52%  Dec, 
33-%  Nov 
16  Nov 
89  Nov  I 
42     Nov  I 


56  May 
70%    Jan 

52%  Jan 
3S%  Jan 
1(10  Mer 
84%  Mar 


9978  Dec    151      Jan 
113      Dec    126%   Jan 


J3%   Feb 
60    May 


37%  June 
97%  June 
83    June 


•Blil  infl  asked  o'lono   ao  t*JU*   »»  Win   1 1 


1  .  -..,  irw       |  «T-H«ttM       1  K.-1W    »n.1  -luats      »  Par  $10  per  share 


r»  Par  $100  per  share.     1  Ex  dividend. 
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Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONDS 

Y.  STOCK  EXCHANGE 
Week  Ending  Jan  3. 


U.  S    Government. 

0  8  3^1  Liberty  Loan..  1932-47 
0  8  48  converted  from  1st  Lib- 
erty Loan 1932-47 

0  8  48  2d  Liberty  Loan..  1927-12 
0  8  4Mb    convortod     from     1st 

Liberty  Loan 1932-47 

0  8  4Ji8     converted     from     2d 

Liberty  Loan. 1927-42 

0  8  4^8  3d  Liberty  Loan. .1928 
0  3  4^s  4th  Liberty  Loan.  1938 
0  S  2s  consol  registered. ..dl930;Q 

0  8  2s  consol  coupon (21930  Q 

O  8  4s  registered 1925:Q 

0  8  4s  coupon 1925  Q 

0  8  Pan  Canal  10-30-yr  2s.*1936 
C  8  Pan  Canal  10-30-yr  2s  reg  '38 

0  8  Panama  Canal  3s  g 1961 

Registered 1961 

0  8  Philippine  Island  4e.  1914-34 


Foreign  Government. 

emer  Foreign  Seour  5a 1919 

Anglo-French  6-yr  Ss  Exter  loan. 

4;gentlne  Internal  6s  of  1909 

Bordeaux  (City  of)  3-yr  6s..l91'J 
Chinese  (Hukuang  Ry)  Ss  of  1911 
Cuba — External  debt  5s  of  1904 
Exter  dt  6b  of  1914  ser  A..  1949 

External  loan  4  Vis 19*9 

Dominion  of  Canada  g  5a...l92r 

Do  do  ..1926- 

Do  do  ..1931 

Preach  Repub  5>s3  secured  loan 

Japanese  Govt — £  loan  4  H  a  - 1925 

Second  series  4^a 1925 

Do    do     "German  stamp" . 

Sterling  loan  4a 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  ol)  3-yr  6s.  .1919 
Mexico — Exter  loan  i.  5s  ol  1899 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  6-year  6s 1921 

Tokyo  City  5a  loan  ol  1912 

O  K  of  Gt  Brit  &  Ireland— 

3-year  5>$%  notes 1919 

»-year6H%  notes 1921 

Convertible  5H%  notes. .1919 
20-year  goU  bond  5Hs  ..1937 
.These  are  prices  on  the  basis  of 


5* 

2 

i 

D 

J 

D 

M 

N 

J 

D 

M 

N 

M 

s 

A 

o 

Price 
Friday 

Jan .  3 . 


92.90    Sale 
93.08    Sale 


.) 
P 
F 

Q     F 

Q    N 

Q 

Q    M 

Q 


95.20 

96.20 
95.62 

98 
98 


Week's 
Range  or 
Last  Sale 


Low         High    No.  Low     High 
99.30      99.80  4316    97.20  102.50 


92.84 
92.80 


93.08 
93  20 


96.30      96.60    529 
93.90      95.20  22983 


Range 
Year 
1918 


Sale  94.00 
Sale'94.05 


96.5O|2U60 
96  IS  47957' 


'    9834    Aug'18 

'   98       Dec'18 


106 
106  % 


99->8    Sale 
97U    Sale 

89% 

101       Sale 


105  Doc'lS 
10634  Nov' 15 

98  June  18 

99  July' 18 
85ii  Oct'lS 
89     SepflS 

100     Feb  '15 


67 
92'2 


82  ig 
98 


99i2 
96% 
89 
101 
70 
96 


70% 
94 
92% 
Sale 
Sale 
97%    Sale 
98       Sale 
104%    Sale!  101% 
}   S6%    87       87 
t   86       88%    SO 
...    8512 


99i4  127 
9719  2297 

Dec'18 

10134l  102 
70 

Doc' 18 


93  ig  Oct  '18 


,S2 
97 
96 
97 l4 


•tat*  and  City  Securities. 

*  Y  City— 4#s  Corp  stock  1960 

4^J  Corporate  stock 1964 

&Hb  Corporate  stock 1966 

4Ks  Corporate  stock  July  1967 

4V68  Corporate  stock 1965 

4t$s  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

*%  Corporate  itock  reg..  1956 

New   4Ms 1957 

4H%  Corporate  stock. ..1957 
Oi%  Corporate  stock...  1*54 

*  Y  State — Is 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s...  1992 

"Canal  Improvement  4s I960 

Canal  Improvement  4X3-1964 
Canal  Improvement  4>*s-1965 
Sighway  Improv't  4H8..1963 
Highway  Improv't  4^8. .1965 

-irginia  funded  debt  2-3s.__1991 
la  deferred  Brown  Bros  otfa... 


M  N 

M  N 

Q  J 

J  D 

A  O 

M  S 

M    N 

M  N 
F  A 
F     A 

S6M£ 


Sale 
Sale 

70 


♦   75 

101 

101 

I    66 

43 

9912    Sale 
81       Sale 

100  Sale 

9S>4  Sale 

IOII4  Sale 

101%  Sale 


J  D 

M  S 

IH  N 

M  N 

M  N 

M  N 

M  N 

iW  N 
N 


9714 

9714 
97U 


Sale 
98 

98 


75is 
101 
101 

61 

53 

9914 

81 

99% 

98i8 
101% 
101% 


9612 
96i2 
99'8 

102 

101 


82% 

98 

97-%  L 

98 
105 

87 
Dec'18 

85i2 

75i8 

IOII2 

IOH2 

Dec'18 

Nov'18 

99^-4 

81 

100 
99 '8 
101% 
IOI34 


10 

51 

35i 

52 

974 

1 


631 

4 

678 
188 

717 
252 


92.20  98.50 
92.60  100.00 

93.80  99.00 

93.10  98.14 
94  0)99.11) 
94.00  98.10 
97        99 
97lg     98 'g 
105      107 
105      107 
9S       OS 


97ig 

85 
85 


99 

S.512 
89 


9412  100 
8SI4     97l2 
78       89i4 
84      102 
53%     72 
90'2  100 
90U     91i4 
80        84 


101%  10134 

lOMg  IOI84IIO2 

,~    92i4 

92i4    93%'   92k 

92i2    9312'  93%   Dec'lSi--*-- 

92i2 I  89%  Oct  '18  ... 


97U! 
96% 
99141 

Dec'181-. 

Dec'181-. 
102    I 
92i4 
92U1 


93% 

90% 

88% 

94 

80i2 

83i8 

77 

73% 

84 

84 

40 

40 

81% 


Railroad 

4cn  Arbor  1st  g  4s A1995 

*  icblson  Topeka  *  Santa  Fe— 

Qon  g  4b. ...1995 

Registered 1995 

Adjustment  gold  4s ft!995 

Registered ftl995 

Stamped S1995 

Couvgold4s 1955 

Conv  4s  issue  of  1910 1960 

East  Okla  Div  1st  g  4s...  1928 
Rocky  Mtn  Div  1st  4a...  1965  J 


Trane  Con  Short  L  1st  4s.  1958 
Cal-Ariz  1st  &  ref  4J4s"A"1962 
BFePreaAPh  1st  g  5s...  1942 

»tl  Coast  L  lat  gold  4a 711952 

Gen  unified  4Hs_.  .  .  1964 
Ala  Mid  lBt  gu  gold  5s...  1928 
Bruns  4  W  1st  gu  gold  48.1938 
Charles  *  Sav  1st  gold  7s. 1936 

LAN  coll  gold  4a 01952 

Sav  FA  W  1st  gold  58 1934 

lBt  gold  5s 1934 

Halt  A  Ohio  prior  3^s 1925 

Registered ftl925 

lat  50-year  gold  4a ftl948 

Registered A1948 

10-yr  conv  4Hfs._ ..1933 

Refund  A  gen  5s  Series  A.  1995 

Pitts  June  lat  gold  6s 1922 

F  Juno  AM  Div'  1st  g  3  Ma  1925 
P  L  E  A  W  Va  Sya  ref  4a.. 1941 
southw  Div  1st  gold  3^8.1925 
Cent  Ohio  R  1st  c  g  4  ^3..  1930 
CI  Lor  A  W  con  lat  g  5s..  1933 
Monon  River  1st  gu  g  5s. .1919 
Ohio  River  RR  1st  g  5a. ..1936 
■  General  gold  5a. :..  .1937 
Pitta  Clev  A  Tol  1st  g  6s. .1922 
Buffalo  R  A  P  gen  g  5s  .      1937 

Conaol4^a 1957 

All  A  West  1st  g  4s  gu 199S 

C.ear  A  Mah  1st  gu  g  5a. .1943 
Roch  A  Pitts  lBt  gold  63..  1921 

Conaol  1st  g  6a .1922 

Canada  Sou  cona  gu  A  6s  1962 
'Jar  Clinch  A  Ohio  1st  30-yr  5s  '38 
Central  of  Ga  1st  gold  5a...pl945 

Consol  gold  5a ...1945 

Chatt  Div  pur  money  g  4a"  1951 
M?..0  *  Nor  Dlv  l9t  8  5a..  1946 
Mid  Ga  A  Atl  Div  68  .        1947 

Mobile  Div  lat  g  5s .1946 

Cent  RR  A  B  of  Ga  coll  g  6s.  1937 
Cent  of  N  J  gen  gold  58  .     1987 

Registered-. •__,.     /ii9S7 

Am.  Do2?  *  Imo  Su  5s.. .1921 

Leh  A  Hud  Riv  gen  gu  5s  '20 

N  Y  A  Long  Br  gen  g  4s..  1941 

ueat  Vermont  1st  gu  g  4s  _.el920 

ooeaa  A  O  fund  A  lmpt  6a    .  1929 

1st  consol  gold  58 1939 

RftglHtere<1  .  10.30, 


Q     J 

A     O 
A     O 

Nov 

NOV 

M  N 

J     D 

J     D 

IM     S 

J 

J 

3 

S 

s 
D 


J 
M 
M 
M 
J 

M  N 

J  J 

J  J 

M  N 

A  O 

A  O 

J  J 

Q  J 

A  O 

Q  J 


102       Sale  101  102 

101%  102      101  IOH2' 

83i4    84V   84i8    Dec'181-- 

98    I  99     July'181-- 

101       98i2  July'18|-- 

9734   Dec'18  .. 

98i2    97igOct  '18  — 

106'4l10r)ij  Oct  '18  .. 

|102i2   Dec'18  -. 

107i2  106%  Oct  '18  -- 

lOOig  June'18|-- 
7S?g    Dec'18 
70   *        70 


70  •    Sale 


85i8 

80 

79% 


Sale 
83 

8OI4 


57      Dec'18 


153 


78i2 
77 


D 
J 

M    N 
M    N 


787g 

Sale; 

95       98    I 

92ig    Sale 

___•_    8234 

79       80?g 

85l2 

93 

8378  "86  "' 

87'      88 


111 

79 
108 
9334 

8SI4 


8H4    Sale 


79i8    Sale 
815g    85 


78 
82 
89l2 
95  «s  -- 


837g  85U 
85i2  Nov'18 
76  76 

73 12  June' 18 
79  79 

76  78i2 

95  ■  95    I        1 

92ig         92'g'        1 

79     June'18 

78is         81    I      18 
8514    Dec'181 

9934  juiy i7i 

84i2        86i2'     11 
j   85U         87i2'        8 

98i2  Nov'lSi 1 

89       78     Oct  '18| ! 

129'g  Aug    15 

80       78  ig        '78i2 

103      Dec'181 

1105      July'151 

Sale;  8SU  89U 
90i2  Seut'17 
80i2  82i2 
92'4  Mar'17i 
77'2  80 
81  8278! 

[11.2     Jan    12| 

87i2         8712 ' 

Sale    78  7S    I 


20 


99- 

97l2 

99 
105i2 

92 12 

92?g 

90 

76 

102i2 
103 

61 

53 

99l2 

82t2 


9514  100 
915g    98l2 
977g  105 
1007g  10134 


8  734  98?g 
877g  99  '4 
877g  99ig 
IO2I4  103 14 
93 14  103  58 
93  IO314 
85 


94 
94 

85       9314 
85    .    9034 
93%  103 
93i2  103'g 
76        85 


99 
9414 
97i8 
9114 
105 


99 

9812 

98lj 

97'g 
10si2 


102i2  104l2 
10412  107t2 
100ig  101U 
787g  787g 
44       71 


79       90 
79l2     85i2 
7134     82 


13 


35 


73i2 


87 


73i2 
70 
71l2 

82        96ig 
9H2     9H2 
79        79 
745g    86 
79       85'-2 


77 
74 
95% 

78 

69U 
108 


89 14 
89 12 
9Si2 
78 

8H2 
108 


8512     9234 


73ig     87 


S7 


J 
F 
J 
A 
J 
F 

M  N 
J  D 
J  J 
J  J 
J  J 
M  N 
J       J 


9534 


9912  107 

87% 

7634 

86I4 

101     

101      

95       96i2 

8H2 

100      102 
94        94?4 
73'g  .... 

86U 

8734 

9112 


Sale 
106i2 


105 
~99~7g 


70        75 

91ig 

98        99 
...1  100 


86'4         8614'        2 

100  Ayr    171 

93i2   Aug'18 

101U  Nov'16l 

9914  Oct  -17| 

88  May' 18 
99ig  M.r'IS 
99'g  June  18 
99i2  Oct  17 
97       Njv'16  ... 

103'g  Feb  '16' 

101  Njv'18 

100'g  Sept'181 

9'4  9612      13 

82i2  Nov'18 

99?g    Dec'18 

94  .94  1 

7234  N0VI81 

90     May' 18 
97 -s  June  17, 
84iS    Aug'18r... 
885g    Dec'18.... 

101  105  25 

100     -SepflS! ; 

100      Dec'lSl-.... 

100     Apr  '18| | 

1001*  J  in  '13 
68  Sept'18 
9U4  Nov'18 
9934  Dec' 18 
04l>     Tan'17 


7534 
75?8 


92  34 


80ig 

72 

SO 


87l2 
83 
88 12 


93i2    96i2 


99'g 
99'8 


101      103 
9912  103 12 
85      100 

82i2>»84 
96>2 


85 

72'4 

90 


94% 
72i4 
90 


84U  84i2 
83'   8S5g 
100  108i2 
100   104 
97'g  100 
100  '  100 


65   67U 
80   94 
94%  10H8 


BONDS 

N.    Y.  STOCK  EXCHAiVQE 
Week  Ending  Jan.  3. 


1! 

Is 


Price 
Friday 
Jan.  3. 


IYI  N 

fW  N 

M  S 

J  J 


A     O 
M    N 


Chesapeake  A  Ohio  (Con) — 

General  gold  4!^s 1992  m 

Registered 1992  m 

20-year  convertible  4  Hs..  1930  F 
30-year  conv  Becured  5a..  1946  a 

Big  Sandy  1st  4s 1944  J 

Coal  River  Ry  1st  gu  4a. .1945  J 

Craig  Valley  1st  g  5s 1940  J 

Potte  Creek  Br  1st  4s 1946  J 

R  A  A  Dlv  1st  con  g  4a 19S9  J 

2d  consol  gold  48 19S9  j 

Greenbrier  lty  1st  gu  g  4s.  1940  M   N 
Warm  Springs  V  1st  g  5a..  1941  ft!    S 
Chic  A  AUou  ;iaref  g  3a. ..1949 

Railway  1st  lien  3  Ha 1950 

Chicago  Burlington  A  Qulucy — 

Denver  Div  4s .     1922  p 

Illinois  Div3'^s ..1949  J 

Illinois  Dlv  4s 19491 J 

Iowa  Div  sinking  fund  53.1919 

Sinking  fund  4s 1919 

Joint  bonds.     See  Great  North. 

Nebraska  Extension  4s 1927 

Registered 1927 

General  4s 1958 

Chic  A  E  III  ref  A  Imp  4s  g..l955 
U  S  Mtg  A  Tr  Co  ctfa  of  dep  . 

1st  conaol  gold  6s. 1934 

General  consol  1st  5a  .        1937 
a  3  Mtg  A  Tr  Co  ctfs  of  dep. 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  53. .1942 

Chic  A  ludC  Ry  1st  5s...  1938 

Chicago  Great  Weat  1st  4s.  .1959 

Chic  Ind  A  Loulsv — Ref  63.1947 

Refunding  gold5s 1947 

Refunding  4s  Series  C 1947 

Ind  A  Loulsv  1st  gu  4s...  1958 

Cine  In  I  A  Sou  50-yr  4s 1956 

Chic  LS  A  East  lst4!^s 1969 

Chicago  Milwaukee  A  St  Paul — 

Gen  I  gold  43  Series  A el989 

Registered _el989 

Permanent  4s 1925 

Gen  A  ref  Ser  A  4i^s a2014 

Gen  ref  conv  Ser  B  5a...a2014 

Gen'l  gold  3  M  *  Ser  B el989 

General  4  ^s  Series  C el9S9  J 

25-year  debenture  4a 1934 

Convertible  4Ms... 1932 

Chic  A  L  Sup  Div  g  5s 1921 

Chic  A  Mo  bi!v  Dlv  53  ..1928 

Chic  A  P  W  1st  g  5a 1921 

C  M  A  Puget  Sd  1st  gu  4s.  1949 
Dubuque  Dlv  1st  s  f  6s...  1920 
Fargo  A  Sou  awum  g  6a..  1924 

La  Crosse  A  D  1st  5s 1919 

Wis  A  Minn  Divg  53 1921 

Wis  Valley  Dlv  1st  6s 1920 

Mllw  A  Nor  1st  ext  4>$3._1934 

Cons  extended  4 ^s. . . .  1934 

Chic  A  Nor  West  Ex  4s  1888-1926 

Registered 1886-1928 

General  gold  3^a 1987 

Registered *pl987 

General  4s 1987 

Stamped  4b I.Il987 

General  5s  stamped .1987 

8lnking  fund  6s 1879-1929 

Registered" 1879-1929 

Sinking  fund  5a 1879-1929 

Regiatered 1S79-1929 

Debenture  5a.. 1921 

Registered l.IIIl921 

Slnktng  fund  deb  5a 1933 

Registered 1933 

D,es  Plalnes  Val  1st  gu  4J^s  '47 

Frem  Elk  A  Mo  V  1st  6a.. 1933 

Man  G  B  A  N  W  1st  3^8.1941 

Mllw  A  8  L  1st  gu  3HS...1941 

Mil  L  S  A  West  1st  g  6s. ..1921 

Ext  A  Imp  s  f  gold  53...  1929 

Ashland  Dlv  1st  g  6a. ..1925 

Mich  Div  lat  gold  6s. ..1924 

Mil  Soar  A  N  W  1st  gu  4s.  1947 

St  L  Peo  A  N  W  1st  gu  6a. 1948 

Chicago  Rock  Isl  A  Pac— 

Railway  ge  jeral  gold  4s 1988 

Registered 19S3|J 

Refunding  gold  4a 1934  A 

20-year  debenture  5a 1932JJ 

RI  Ark  A  Louis  Iat4!^s..l934  Nl 


\Bid  Ask 

s\     82 ig    Sale 


8U2  Sale 
S8I4  Sale 
77i2  .. 

68        .: 


T2       90 
68ig    75 

73ig 

92i4 

53       55 
39        40 

99     100 

75  U     7734 
85 '4    Sale, 
99!2 
9834  -99121 


Week's 
Range  or 
Last  Sale 


« 


Range 
Year 
1918 


Low         High    No:  Low 
79l2         83  ig       23     72 

86>4  Mar'17i 

7934         8H2       21 

87i2         89    .1    264 

75      Nov'18 

85'2  Nov'161    -    . 
9634  Feb  '16     ... 

8434  Jan  '13 ! 

76i2  Nov'18,1 i 

71     Oct  "17 

88i2  Sept'io! I 

113U  Feb  '15 

55i2        55'2        3 
40  40    I        1 


9914         99UI       2 

7712  Dec  IS 

85'2         85'V      13 

9S?g  Oct'lS  ... 

9S'2  Nov'18 


Bigt 


76       78i2 


551 2 


92l2    94 


81 14 
22 
22 
100  g 
75  ig 
75 
75 
56 

"6214 
103 

82 

65 


83i2  SO 
2S  I  29 
23  29 
-..[100 
72 


90 


8  1 


8U2 


.1 
Q 
J 
A 
F 
J 
j 

J 
i 

J 

.1 
J 
J. 
J 
J 
J 
J 
J 
J 
J 
K 
F 
M 

Q 

M<  N 
M  N 
M  N 
A  O 
A  O 
A  O 
A  O 
A  O 
A  O 
M  N 
*l  N 
W  S 
O 
J 
J 

A 

a 

j 


93 

Mar'18 

82 
Nov'18 

Nov'lSi J 

Dec'18; ' 

Aug'18 

75?g  Oct   '18, ] 

75      Nov'18 

9734  Feb  '13 

32       Mar'17 i 

e    60'4         62i2       44 

-|10I      Nov'18 I 

-:100'2  Apr  '17: | 

-j  84i2  Apr  '17,--. 
70  Nov'16  ... 
96i2  Jan  '17  ... 
973g  Deo  '161.  ~ 


75       76 


8J3g 

72i2 

8U4 

66 

83 

72 


Si 
Sale 
Sale 
69 
S7'2 
74 '8 
81       Sale 
95'8    9334 
95'g  100 
9  3  >s    Sale 

7Si2 

100      ._    . 
101 


773g  77  :g' 

925g  Feb  '16 


5     705g     825g 


80 

70i4 

80 


S134 

7414     117 
SH4:      45 

66      Nov'18 

88%    Dec'18 

76      Dec'18 

75  81    I     55 

973g    Dec'18 

92     Oct  '18 

98%         93 'g         3 

79?g  Dec'  18 

97i2   Aug'18 

104?g  Sept' 17 


103U1   98     Jan  '18l 

98ig    9814'   98      Dec'18 

99      9778  \l;ly'18 

SSI2 90l2   Dec'18i 

76i2    90       90i2         90i2        2 

91     --..    92%    Dec'18' 

90       94       95       Dec'18 

70       72       72      Dec'18 

71     Oct  '18 

81i2         81%        9 

8178    Oct'lS 

100i2 Jiooig    Dgc'13 

IO214 104     .May  18; 

109'2  Apr    13I 

97l2 94ig  July'18] 

94     1   96      Nov'18 

93       99i2    93      Dec'18 

100     Jan  '18' 


8212    85^4 
82 12 


--     93 


Dee' 13 

Nov'18; 


7714 IOH2  Oct    16 

109     --..110      Dec'18 
60     88       Jan'17 


lOlig 10012   Aug'18 

98'4 96i2~  Nov'18 

105i2 ;1H78  D[!e  -15 

105      '10218  May'18! 

8OI4     9J    I    76     Oct  '18  .... 
94       99       98i2  Nov'18 


817g 

"76""  "sale 


70 12 


97U 
95i2 


Sale 
Sale 
93 12 

"92" 

71  I 
Sale 


65 

70 12 
107i2  111 

83is  ... 

8Sog  100    I    97 
104      'lis 

9978 100 

90      j    95  - 

-----     68    I    58 
1J2L2  104l2  102l2 

64i2   Sale 


75 

....j 

84 

71 '8 

71>8 

79 

80 

78 

87i2 

Burl  C  R  A  N  1st  g  5a 1934 

C  R  f  FA  N  W  lat  gu  5a. .1921 
Choc  Okla  A  G  gen  g  5s.  .(71919  J 

•     Conaol  gold  5s 1952  M 

Keok  A  Des  Moines  1st  5s  1923 
8t  Paul  A  K  C  3h  L  lat  4  !^s  '41  F 

Chic  St  P  M  A  O  cona  6a 1930  J  D 

Cons  6a  reduced  to  3 >is._  1930  J  D 

Debenture  53 1930  (VI  S 

Norta  Wisconsin  1st  6a.. '.1930  J  J 

St  P  A  S  City  1st  g  6s 1919  A  O 

Superior  Short  L  lat  5a  g.«1930  M    S 

Chic  T  H  A  So  East  1st  5s. .1960  J  O 

Chic  A  West  Ind  gen  g  68../1932  Q  M 

Conaol  50-year  4a._- 1952  J  J 

Cln  H  A  D  2d  gold  4^a 1937  J  J 

C  Find  A  Ft  W  1st  gu  4s  g  1923  M   N 

Day  A  Mich  1st  cons  4  ^3  1931  J  J 

Clev  Cln  Ch  A  St  L  gen  4a. .1993  J  D 

20-year  deb  4V^a.. .1931  J  J 

General  5a  Seriea  B 1993  J  D 

Cairo  Div  1st  sold  4s 1939  J  J 

Cln  W  A  M  Div  1st  g  4s..  1991  3  J 

St  L  Olv  1st  coll  tr  g  4s...  1990  M  M 

Spr  A  Col  Dlv  1st  g  48....  1940  M  S 

•     W  W  Val  Div  1st  g  4a 1940IJ  J 

C  I  St  L  A  C  conaol  6j 1920  M  N 

l3tgold4s tl956  Q  F 

Registered 41936  Q  F 

.    Cm  S  A  CI  cona  1st  g  5a..  192 31 J  J 

C  C  C  A  I  gen  cons  g  63. .  1934  J  J 

lud  8  A  W  lat  pref  4s 1940  A  O 

O  Ind  A  W  lat  pref  5a. . .41933  Q  J 

Peoria.A  East  lat  cona  43.1940  A  O 

Incocne  4s J990    Apr 

Cleve  Short  L  1st  gu  4>is...l96l|  A  O 

Colorado  A  Sou  lat  g  4a 1929|F  A      83%    Sale 

Refund  A  Ext  4!^ 3 1935  M  N      79'2    Sale 

Ft  W  A  DoaC  l3tg68...192l  J  O       99>2 

Conn  A  Pas  Rlvs  1st  g  4s. ..1943  A  O       65      

Cuba  RR  1st  50-year  5s  g_. .195:  J  J    95 

Del  Lack  A  Western — 

Morrla  A  Ess  1st  gu  3^9.2000  J  D      743g 

N  Y  Lack  A  W  1st  69 1921  J  J  .  101%  . 

Construction  5a 1923  F  A       9534 

Term  A  Improvt  4s 1923  IW  N      9H2    93 

Warren  1st  ref  gug  3  Ks.. 2000  F'  A 


79  79U!       9 

71%  May'181 

7,5  76'2    245 

80ig   Aug'18 

70J2         70i2      16 

96  96    i      12 
97i2  June  17  -,-_l 

97  May'isl. 

93     Mav'isl ' 

65  6514 

70l2  71 

112      Nov'18 
Sept'18 

97 
Nov'16 
Dec'18 
Ma /'is 
July'13 
102i2 


94lg 


69 

67'2 

76%     77 
74% 

68% 

99-2  10034 
82        90 


92% 
107 

72 


90     May' 17 
88      Mar'll 

79  Nov'18J 

7H2         71l2         2 

80  80    j        1 

86U    Aug'18 

83%  Mir'17 

63     Oct  '18 

76      Nov'18 

7312  Ju:ie'17| 

84      Nov'131 

99      SepflS: 

87      Dec '17 

—I   8312  Mav'151 

—  102%  Jan  '17i 

--  106      Nov'18, 

—  94      July'08 ! 


93 


53 
1678' 


53  59    I    •    4 

17     Oct   'IS 

90      Dec'18 

87l2  88%       31 

78  7912       21 

9934    Dec'lS|-...J 

"94"  Feb"'16  "" 


99i2  100U 
95       95 
58        58 
1021 2  105 
62        70 


79 
74% 
8312 
86I4 


71 
102 


Oct'lS 

Dec'18 

96     Oct   '18 

92       Dec' IS 

102%  Feu  '08, 


75% 
102% 
98 
93'4 


•No  priuv  *ruia>-.l»i,e«uui  week,    a  Due  Jan.    4  Due  April.    «  Due  May. 


9  Due  June,   h  Due  July.   *  Due  Aug.   a  Due  oui.   9  Dao  Mov.   «  Due  Dec.    1  OdUod  sale 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  3. 


Delaware  A  Hudson — 

let  Hen  equip  g  4Xa 1922  J      J 

1st  A  ref  4a 1943  M    N 

20-year  conv  6a 1936  A    O 

Alb  A  Suaq  conv  3  Ha 1946  A    O 

Rensa  A  Saratoga  1st  7s. .1921  M   N 
Denver  A  Rio  Grande- 
lit  cons  g  4s 1936  J      J 

Consol  gold  4X8 ...1938  J      J 

Improvement  gold  6s 1928  J    D 

1st  A  refunding  5s 1955  F     A 

Rio  Or  Juno  1st  gug  6s. -.1939  J     D 

Rio  Or  Sou  1st  gold  4s 1940  J      J 

Guaranteed 1940  J      J 

RloGr  West  1st  gold  4s..  1939  J      J 

M tge  A  coll  trust  4s  A  .  .  1949  A    O 

Det  A  Mack— 1st  Hen  g  4s.. 1995  J    D 

Gold  4s 1995  J 

Det  Rlv  Tun  Ter  Tun  4^8. -1961  M  N 
Dul  Mlssabe  A  Nor  gen  5s.  .1941  J      J 

Dul  A  Iron  Range  1st  5s 1937  A.    O 

Registered 1937  A    O 

Dul  Sou  Shore  &  Atl  g  5s.  .  .  1937  J      J 
Elgin  Jollet  A  East  1st  g  5S— 1941  M   N 

Erie  1st  consol  gold  7s 1920  M    S 

NY*  Erie  1st  ext  g  4s... 1947  IW   N 

2d  ext  gold  6s 1919  M 

3d  ext  gold  4X8 1923  IW 

4th  ext  gold  6s 1920 

6th  ext  gold  4s 1928 

R  Y  L  E  A  W  1st  g  fd  78.. 1920 
Erie  let  cons  g  4s  prior...  1996 

Registered 1996 

1st  consol  gen  Uen  g  48.1996 

Registered 1996 

Penn  coll  trust  gold  4b.  .  1951 
50-year  conv  4s  Ser  A..  1953 

do    Series  B 1953 

Gen  conv  4s  Series  D 1953 

Chic  A  Erie  1st  gold  5s... 1982 
Clev  A  Mahon  Vail  g  5s..  1938 
Erie  A  Jersey  1st  s  J  6s...  1955 
Genesee  River  let  s  f  6s.  .  .  1957 

Long  Dock  consol  g  6s 1935 

Coal  A  RR  1st  cur  gu  6s..  1922 
Dock  A  Impt  let  ext  5s...  1943 
N  Y  A  Green  L  gu  g  5s... 1946 
N  Y  Susq  A  W  1st  ref  68..1937 

2d  gold  4X8 1937 

General  gold  6s 1940 

Terminal  1st  gold  5s...  1943 

Mid  of  N  J  1st  ext.  5s 1940 

Wllk  A  East  1st  gu  g  6s..  1942 
Ev  A  Ind  1st  cons  gu  g  6s..  1926 
Evansv  A  T  H  1st  cons  6s.. 1921 

1st  general  gold  5t 1942 

Mt  Vernon  1st  gold  6s..  .1923 

Bull  Co  Branch  1st  g  6s..  1930 

Florida  E  Coast  1st  4Xs.~  1969 

fort  St  U  D  Co  1st  g  4XB-- 1941 

Ft  Worth  A  Rio  Gr  1st  g  4s.  1928 

Galv  Hous  A  Hen  1st  5s 1933 

Great  Nor  C  B  A  Q  coll  4s.  .1921 

Registered. B1921 

1st  A  ref  4^8  Series  A  .1961 

Registered 1961 

St  Paul  M  A  Man  4s 1933 

let  consol  g  6s 1933 

Registered 1933 

Reduced  to  gold  4X8.1933 

Registered 1933 

Mont  ext  1st  gold  4s...  1937 

Registered 1937 

Pacific  ext  guar  4s  £...1940 
E  Minn  Nor  Dlv  1st  g  4s.. 1948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s.. 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Will  A  S  F  1st  gold  5s..  1938 

Oreon  Bay  A  W  deb  ctfs  "A" Feb 

Debenture  ctis  "B"_.  .  Feb 

Gulf  A  S  I  1st  ref  &  t  g  5s.  .61952  J      J 
Hocking  Val  1st  cons  g  4Xs  1999 

Registered 1999 

OolAH  V  1st  ext  g  4s 1948 

Ool  A  To!  1st  ext  4s 1955  _ 

Houston  Belt  A  Term  1st  5s  .1937  J 
Illinois  Central  1st  gold  4s  .1951  J 

Registered .     1951  j 

1st  gold  3^s ..1951  J 

Registered .1951  J 

Extended  1st  gold  3Xs---1951iA 

Registered 1J51[A 

1st  gold  3s  sterling 1951  |IW 

Registered 1951  IW 

Collateral  trust  gold  4s...  1952 1 A 

Registered 1952  j  A 

1st  refunding  4s 1955  M 

Purchased  lines  3Xs 1952 

L  N  O  A  Texas  gold  4s...  1953 

Registered 1953 

Cairo  Bridge  gold  4s...  1950 
Litchfield  Dlv  1st  gold  3s.  1951 
Loulsv  Dlv  A  Term  g  3  Vis  1953 

Registered 1953 

Middle  Dlv  reg  6s 1921 

Omaha  Dlv  1st  gold  3s...  1951 
8t  Louis  Dlv  A  Term  g  3s.  1951 

Gold  3X8 1951 

Registered .     1951 

Bprlngf  Dlv  1st  g  3Xs 1951 

Western  lines  1st  g  4s 1951 

Registered. .  _ 1951 

Bellev  A  Car  1st  6s 1923 

Carb  A  Shaw  1st  gold  4s. .  1932 
Chic  St  LA  NO  gold  6s..  1951  J 

Registered 1951  J 

Gold  3Xs 1951  J     D 

Registered 1961  J     D 

Joint  1st  ref  6s  Series  A .  1963  J     D 
Mempb  Dlv  1st  g  4b..  .  1951  J 

Registered 1951 

8t  Loula  Sou  1st  gu  g  4s. .  1931  M    S 

Ind  III  A  Iowa  1st  g  4s 1960  J       J 

lot  A  Great  Nor  1st  g  6s 1919  M    N 

Jamoa  Frank  A  Clear  1st  4s.  1959  J     D 
Kanaaa  City  Sou  1st  gold  3s.  1960  A     J 

Registered 1960  A    O 

RefAlraptSa Apr  1960  J      J 

Kanaaa  City  Term  1st  4b...  1960  J 
Lake  Krle  A  West  1st  g  68..1937  J      J 

2d  gold  6a 1941  J      J 

North  Ohio  lat  guar  g8  a.  .  1946  A    O 
Leh  Val  N  Y  lat  gug  4  Hs..  1940  J 

Registered 1940  J      J 

Lehigh  Val  (Pa)  cona  e  4a.. 2003  M   N 
General  cona  4X§.. 2003  IW    N 


Price 
Friday 
Jan.  3. 


BU 


Ask 


95i8  -- 
841s     85% 
95       Sale 
7558    80 
103's  --- 

73  Sale 

7534  Sale 

80 

5714  Sale 

82  92 


S 
S 
o 

D 
S 
J 
J 
J 
J 
A 
O 
O 

o 

Ml    N 

J      J 

J      J 

J      J 

A     O 

IW   N 

J      J 

IW   N 

J      J 

F    A 

F     A 

IW    N 

O 

D 

J 

i 

O 

o 

o 

D 
J 
J 

o 
J 

J 
J 
J 
J 
s 
i 
J 
J 

D 
D 
J 

O 
J 
J 
J 

J 
D 


72  73i2 
55  57 
671s  78 
89 
~81%  84i8 
97  ... 
94     100 


80     -.- 
99     102 

10012  10058 
81%  ... 
97%  --- 
9OI4  --- 
963s  --- 
87U  --- 

100     101 
69       71 


5512    Sale 


77l2  85U 
47%  Sale 
47  48U 
52  Sale 
95i8  9512 
8514 


87     102 
108     

90     

86I2 

8618  --- 
78       80 


Week's 
Range  or 
Last  Sale 


Low        High 

9412  Nov' 18 
8512  85i2 
95  971s 

7612  7612 
103»8  Sept'18 

72  7334 

7534  7534 
90  Nov' 18 
5412  5812 
8734  Nov'16 
6U4  Apr'll 
39  July'17 
70  72 

57  59 

82  Dec  '16 
75%  July*16 

83  Dec  '18 
9634  June' 18 
94U   Dec' 18 

105%  Mar'08 
87  Mar'18 
99      Nov' 18 

10012  10012 
781s  Oct  *18 
961s  June' 18 
9312  Jan' 18 
99i2  July'17 
9434  Nov'15 

1003g  July' 18 
7012         7H2 

84  Deo  '16 
56 

June' 16 

Dec' 18 

48 

48% 

53 

Dec' 18 

Jan'17 

Dec'lS 

Oct  '18 


63 

73 
86 
47 
46?8 
52 
95 
106% 
99 
97 


"97" 
92U 

55 
"7l" 

95 
65i4 

100 
70 

81% 

92 

*56l2  -  — 
75  80 
951?    Sale 

94 

86       88 


103U 
99 


J 

J  J 
J 
A    O 

F     A 
J 

J 
J 
J 
J 
O 

o 

8 

o 
o 

N 
J      J 

M    N 
M   N 
J      O 
J      3 
J      J 
J      J 
F     A 
F     A 
J 
I 
J 
J 
V 
V 
J 


8934  93 
111 
106 
94 
90 
87%  8! 
8512  -- 
76l2  -- 
83     — 

10134 

11012 

IO8I2 

99     

97U 

791* 

8is  8I2 
82%  Sale 
83       86 


76%  -- 
76i8  - 

g 

9058    S 

69  9 
73       8 

70  — 
73  -. 
70     -. 


79 

75% 

84i4 

6934 

79 

74l8 

79 

60i8 

71 


S.ile 

75 

80 


97 

59 

65 

70% 

645a 

65 

77 'a 


69% 

8312 


82 


7?% 

99i.i 


65% 


94l8 
7112 

~77% 

81*8 

9512 
8OI.1 
61 


95 

"re 

"96 ' 

90% 
90 


85 
SI 
89»4 


90 

Ml, 
HON 
89<g 


B5% 

Sale 

90 

BS 

BS 

U 

93 

BS 


108  Dec  '18 
103  Jan'18 
102i2  July'17 
85  Jan'18 
80  80 

IOOI4  Dec'06 
60  June' 18 
97  97 

108  Jan'17 
67  Oct'18 
23i2  Jan'17 
97  97 

851s  June' 17 
108     Nov' 11 

95  June' 12 
8234  Dec  '18 
92  Aug'10 
5612  Oct'17 
80  Dec  '18 
9538  9534 
9414  Nov'18 

89  89 

96  June' 16 
8912   Apr' 18 

111  Nov'18 
118       Apr'17 

94  94 
102%  May'16 

90  Dec'18 
9512  Mar'16 
8512  Nov'15 
80      Nov'18 

100U  May'18 
108  Nov'18 
136%  May'06 

95  Sept'18 
10934  Aug  '16 

69*4  Deo  '16 

834   Dec'18 

82i2         82i2 

84'i4         8434 

7312  June'la 
7312  Oct'18 
75  Feb'18 
85  Dec'lS 
91i2  Dec'lS 
92  Sept'17 
7534  Oct'18 
84  Nov'15 
80     Juue'17 


Range 
Year 
1918 


Low     High 

93U  94i2 
79  885s 
8512  98i« 
71  7712 
10112  1033S 

60i2  77 

68  80 

70  90 

48%  63 


75 
6II2 


73  83% 
9634  9712 
90     10034 


82       87 
90       99 
100     IOH2 
78       78i8 
96ia    961s 
93i2    95 


100%  100% 
65       79 


4912    6412 


7514  86 

42  58 

4212  59 

4812  62 

82  96 


98  103 

96  98 

108  108 

103  103 


81       83 


80      July09 


80 
95% 
83% 
71 
77';: 
72 
78 
79 
731j 
83 
102 
58  U 
62 
6518 
80 
80% 

Kill  2 

92 

11712 
90 
99*4 

90 

66l| 


Dec'18 

Sept' 12 

84i4 

Mav'18 

80 

Feb'18 
Nov'18 

Feb' 14 
Nov'18 

Aug  12 
June' 16 
Sept'18 
Oct  "18 

Oct'18 
Juno' 16 
Nov'16 

Dec'18 

Nov' 10 
May' 10 

Jan'17 
9934 

Oct'18 

July'18 


94  94% 

70l8  Oct'18 
85  Nov' 17 
89     Feb  '18 

K9         Am"  I  7 

95i2  Dec'18 
82%  June'17 
62i2  631.1 
78        Oct'09 

B6  BS 

8011  81 

891*  Doc' IS 
805s  Kob  '17 
80%  Oot  '18 
92  Nov'18 
89        Oot'17 

8012  Deo' IS 
92       Doo'18 


80  80 

92  9612 

91*4  94U 

85  92i2 


86i8    90 
106     111 


91i4    95 
81%  "90 ' 


80       80 
100U  100U 
104%  108 


9258    95 


7  9% 

75  83 

74  86 

73l2  73i2 

73%  78l2 

67i2  75 

85  85 

87  95 


7534    77 


7212     80 


773s  87 

70  71 

7H8  82 

72  72 

78  78 


64%    73l2 


5S%     58% 

62  62 

63  6534 


75        8OI2 


94% 

90 

0512 


90 
65% 


85% 
70i8 


96 
70% 


73»4 
7H« 
78 


9H2 
83it 
92 


80* 
84^2 


803, 
94»4 


74'8 
85 


81% 
92 


BONDS 
Y.  STOCK  EXCHANGE 
Week  ending  Jan.  3. 


si 
s*1 


Price 
Friday 
Jan.  3. 


Leh  V  Term  Ry  lBt  gu  g  5s.  .1941  A 

Registered 1941  A 

Leh  Val  RR  10yr  coll  0a.-r»1928 
Leh  Val  Coal  Co  1st  gu  g  63.1933 

Registered 1933 

1st  int  reduced  to  4a 1933 

Leh  A  N  Y  1st  guar  g  4s 1945 

Registered 1945 

Long  l8ld  1st  cons  gold  5s.-ftl931 

1st  consol  gold  4s ftl931 

General  gold  4s 1938 

Ferry  gold  4Xs 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s 1949 

Registered 1949 

N  Y  B  A  M  B  1st  con  g  68.1935 

N  Y  A  R  B  1st  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  68-01932 

Louisiana  A  Ark  1st  g  6s 1927 

Louisville  A  Nashv  gen  6s..  1930 

Gold  5s .1937 

Unified  gold  4s 1940 

Registered.. 1940 

Collateral  trust  gold  5s.. .1931 

EH  A  Nash  1st  g  6s 1919 

L  Cln  A  Lex  gold  4XS...1931 

NOAM  1st  gold  6s 1930 

2d  gold  6s. 1930 

Paducah  A  Mem  Dlv  4s..  1946 
St  Louis  Dlv  1st  gold  68..1921 

2d  gold  3s 1980 

Atl  Knox  A  Cln  Dlv  4s.. .1955 
Atl  Knox  A  Nor  1st  g  5s..  1946 
Hender  Bdge  1st  s  f  g  6s..l931 
Kentucky  Central  gold  4s.  1987 
Lex  A  East  1st  50-yr  5s  gu  1965 
L  A  N  A  M  A  M  1st  g  4Xs  1945 
L  A  N-South  M  joint  4s..  1952 

Registered ft  1952 

NFIaASlstgugSs 1937 

N  A  C  Bdge  gen  gu  g  4XS-1945 

Pensac  A  Atl  1st  gu  g  6s.  .1921 

SAN  Ala  cons  gu  g  5s.. .1936 

Gen  cons  gu  50-year  68.1963 

L  A  Jeff  Bdge  Co  gu  g  4s...  1945 

Manila  RR— Sou  lines  4s...  1936 

Mex  Intemat  1st  cons  g  4s..  1977 

Stamped  guaranteed 1977 

Midland  Term— 1st  s  f  g  5s.  1925 

Minn  St  Louis  1st  7s 1927 

Pacific  Ext  1st  gold  6s 1921 

1st  consol  gold  5s 1934 

1st  A  refunding  gold  4b ...1949 
Ref  A  ext  50-yr  5s  Ser  A..  1962 
Des  M  A  Ft  D  1st  gu  4s.. 1935 
Iowa  Central  1st  gold  68..1938 

Refunding  gold  4s 1951 

MStPAS8Mcong4slntgu.l938 

1st  cons  5s 1938 

1st  Chic  Term  s  f  4s 1941 

MSSMAAlstg48  lntgu.'26 
Mississippi  Central  1st  5s.. .1949 
Missouri  Kansas  A  Texas — 

1st  gold  4s 1990 

2d  gold  4s 01990 

1st  ext  gold  5s . 1944 

1st  A  refunding  4s 2004 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4XS-..1936 
St  Louis  Dlv  1st  ref  g  4s.  .2001 
5%  secured  notes  "ext". '16 
Dall  A  Waco  lat  gu  g  5s..  1940 
Kan  City  A  Pao  1st  g  4s..  1990 

Mo  K  A  E  1st  gu  g  6s 1942 

M  K  A  Okla  1st  guar  5s.. 1942 
MKATofTlstgug  5B.1942 
Sher  Sh  A  So  lat  gu  g  5s.. 1942 
Texas  A  Okla  1st  gu  g  53..  1943 
Missouri  Pacific  (reorg  Co) — 
1st  A  refunding  5s  Ser  A..  1965 
1st  A  refunding  5s  Ser  Ba.1923 
1st  A  refunding  5s  Ser  C..1926 

General  4s 1975 

Missouri  Pac  1st  cons  g  6a__1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4% 1938 

Boonv  St  L  A  8  1st  5s  gu.1951 

Cent  Br  U  P  lat  g  4s 1948 

Pac  R  of  Mo  1st  ext  g  43..1938 

2d  extended  gold  5s 1938 

St  L  Ir  M  A  S  gen  con  g  5s.  1931 
Gen  con  stamp  gu  g  5s..  1931 
Unified  A  ref  gold  Is ...1929 

Registered 1929 

Rlv  A  G  Dlv  1st  g  4s...  1933 
Verdi  V  I  A  W  1st  g  5s.. .1926 

Mob  A  Ohio  new  gold  6s 1927 

1st  ext  gold  6s ftl927 

General  gold  4s 1938 

Montgomery  Dlv  1st  g  5s.  1947 

St  Louis  Div  5s 1927 

St  L  A  Cairo  guar  g  4s 1931 

Nashv  Chatt  A  St  L  1st  53..192S 

Jasper  Branch  1st  g  6s 1923 

Nat  Rys  of  Mex  pr  lien  4X3-1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  Uen  4XS..1926 

1st  conaol  43 1951 

New  Orleans  Term  1st  4b ...1953 
N  O  Tex  A  Mexico  1st  6a...  1925 

Non-cum  Income  5s  A 1935 

New  York  Central  RR — 

Conv  deb  63 1935 

Consol  4s  Series  A 1998 

Ref  A  Imp  4Xs  "A" 2013 

New  York  Cent  A  Hud  Rlv — 

Mortgage  3Xs ...1997 

Registered.. 1997 

Debenture  gold  4s 1934 

Registered 1934 

Lake  Shore  coll  g  3Xs 1998 

Registered. 1998 

Mich  Cent  coll  gold  3Xa.. 1998 

Registered. 1998 

Battle  Cr  A  Stur  lat  gu  3s.  1989 
Beech  Creek  lat  gu  g  4s..  1930 

Registered 1936 

2d  guar  gold  6s 1936 

Registered 1936 

Beech  Cr  Ext  1st  g  3X8.61951 

Cart  A  Ad  lat  gu  g  4a 1981 

Gouv  AOswe  1st  gug  68.  .1942 
M0I1  A  Mai  1st  gu  R  4a. ..1991 
N  J  June  R  guar  lat  4a. ..1986 

N  Y  A  narlem  g  3  Hi 2000 

N  Y  A  Northern  1st  g  6a.  1*23 


J 
J 
J 
M 
M 
Q 

q 
j 

iW 

j 

IW  s 

J  D 

IW  N 

IW  s 


IW  N 

J  J 

J  J 

M  N 

J  D 

M  N 

J  J 


IW   N 
J      D 


S 
J 

o 
s 
J 

J 

A 
J 

A 
A 
O 

IW  s 
IW  N 
M 

M 


Bid  Ask 

101     107i8 


102%    Sale 
IOOI2 


79U 
79 


81 
88U 


100% 
~98"" 


Sale 
7712 


90 

90 

8734 
106% 
10012 

86I2 

83i2 
100 


93i2 
112i2 
105 


IOU2 


Week's 
Range  or 
Last  Sale 


Low  High 
103  Dec'18 
113  Mar'17 
102  102% 

9934  Dec'18 
105       Oct'13 


70      July'18 


91% 
104i2 

93l2 

78 
100U 

5514 

80 

94U 
1013S 

80 

92% 


9512 
107l2 
100 

89 

"57" 
83 

Il2_ 

83 
101 

96i4 

76 


S 

5 

D 

D 

A    O 

M   N 

IW     S 


M    N 
J 


M    N 
M    S 


M  N 

F  A 

A  O 

IW  N 

M  S 

J  D 

M  S 


M  N 

IW  3 

M  N 

F  A 


9312 
8478 
IOH4 
94U 
91 
72 


80 
101% 

"78" 
44l2 
44 


79 

44i2 

87 

98 

88 

94U 


81 

Sale 

90 


67  68I2 

3012  37 

30  35 

42  43i2 

4712 

2612  37 

30 

3712 


96  Nov'18 
94U  June' 16 
81  Dec'18 
85  Sept'18 
99U  Oct'06 
78  Nov'18 
81  81 

76%  Dec'18 
7714  7714 
95  Jan  '11 
94      Dec'18 

94  Dec'18 
100      Aug'16 

91  Dec'18 
108  Dec'18 
100  Nov'18 
86I4  88% 
9658  Jan'17 
98i2  Nov'18 
100%  Aug'18 

87  ADr  18 
10412  Dec'18 
104%  Feb  '17 

90i2  Apr  '12 
100  Oct'18 
57%  July'18 
83  83 

95  Nov'18 
10312  Sept'18 

78  Nov'18 
9512  Nov'18 

88  Nov'18 
67U  8ept'18 
95  Feb*05 
95  Aug'18 
97%  May'16 

101%  Dec'18 
99  Apr'18 
93%  Jan  '18 
60     July'18 


i«5 


No. 
43 


Range 
Year 
1918 


Low     Hio* 
96  103 


9734  103% 
96%  101 


70       70 


9134    96 


71%    81 

85       85 


71  78 

97  97 

70  781j- 

72%  84 


94       94 
92%    94 


87%  91 
108  111 
93  100 
81       90 


77 

75 

91% 
101 
1Q3 

78% 

45 

50% 

60 

80 

44% 

88% 
102 

92 

9458 

95 


Mar'10 
Nov'10 
June'17 
July'18 
Oct  '16 
Nov'18 

45 
Deo' 18 
Feb'15 
Dec'18 

45 
Dec'18 
Nov'18 
Jan  '17 
Dec'18 
Dec'16 


60     

38%  58 
71%  75 
50%    59 

65 

30%    50 


88 
93% 
91-% 
63% 

99% 


K9 

95 

93% 

Sile 

9934 


63 

82% 

85 


Si* 


3%    Sale 


81%    Sale 


IW   N 
IW     S 

J 

O 
M 

F 


J 
S 
A 
D 
J 

o 

J 

.1 

C 

J 

o 

J 

D 

O 

N 

A 
O 

J 

J 

IW    N 

IW    N 

A 


J  D 

M  S 

F  A 

IW  N 

A  O 


76%     78 

86% 

105%    Sal 

IOO34 

70       80 


84 

76% 
100 
100% 

30% 

~30~ 
21 

G7 

96% 

54% 


104% 


99 

97% 

57 


67  67 

30%  31 
32  Sept'18 
44  Nov'18 
41  Dec'18 
3258  Dec'18 
40      Nov'16 


9958  Sale 
76%  Sale 
82%    Sale 


69%  Apr'17 
60  Oct'18 
53  Nov'18 
73%  Nov'18 
55  Nov'18 
51  Dec'16 
30%  Nov'18 


89 
Dec'18 

9134 

63%' 

99% 

Oct'18 1 

Apr'17 

Feb  '13 

Deo'13 

Dec'18 

Apr'18 

96%! 

July'14| 

8134! 

Oct'17| 

78 
Sept'15 
105% 

M:1V'18 
Nov'18 
July'17 
Aug' 17 
Oct'18 
Nov'18 
Mar'17 

35 
AUS  '16 
Feb' 13 
Aug'18 
Dec'lS 
Dec'lS 
54% 


93  99 
100%  100% 

87  87 
100      104%  1 


100     101% 
57%     58% 
74       83 
95       95% 

102     103% 


78 
96 
83%  88 
67%    68% 


95       96*4 


101%  102% 


93%    93% 
60       60 


71%  79*4 
41  53% 
40       50% 


75*4    83% 
40%    52 
80       90 
94%  102 


9458    94*8 


951- 

91*4 

625, 

99% 

5K 

82 
100 

97% 

84% 
10034 

96% 
102 

81% 

80% 

7S 

78 
105% 

95 

71 

9:! 

B0 

78 
100 
110% 

31% 

35 

9i>s 

21 

69 

96 

53 


99%       100 
76%         76% 

S2  S2i8 


71%     73        71  7184 

72%    66%  Aug 'IS 

84%    86    I   84%         86% 

79      Nov'18 

68%    72%    6S%         6S% 
Sale|   67  67 

70 
M  ir'17 


67 

70       Sale    70 
75 


85% 


87%  ... 


91      

78      

08% 

75% 

97% 


86%  Dec'lS 
95*4  Nov'10 
104      May'16 


392 
32 

3 

11 

■"S 
■*io 


Nov'16 


73%  Oot'18 
89%  Feb  '16 
80  May'17 
95%  June' 18 


60%  73 

28  37 

32  32 

40  46 

41  42 
25%  34 


50  60 

36  53 

60  73% 

49  53 


30  40 

79  89% 

89%  96 

85%  94 

55%  67% 

98  100 

58  58 




78%  84% 

12 

90%  98 

20 

72%  83 

6 

1 

66%  78% 

1 

101   102%- 
92   95 
65   71 



78   78 
95%  101 

50 

30   38 

21  21 

60  70 

92  97% 

40  57% 

91%  103% 

69  82% 

77  87%. 

69  76 

66%  71% 

74*4  89% 

79  79 


71% 
66% 


62%    69% 


S6%    86% 


72       79% 


95%    95% 


*  No  price  Friday:  iat«rt  kid  aad  aaked  tali  week.    «  Dm  Jaa.    »  Dae  Fe».     0  Due  June,     ft  Due  July.    ■  Due  Sept.    •  Dee  Oet.    •  Optlo»  talc 


Jan.  4  1919.] 
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BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  Jan.  3. 


if 
is 


N  Y  Cent  4  H  R  RR  {Con.) — 

N  Y4  Pu  1st  cons  gug  4s  .1993  A    O 

Fine  Creek  reg  guar  6s 1932  J     D 

R  W40con  Istext5s_.hl922  A    O 

Rutland  1st  eon  g  4Mb 1941  J      J 

Og  &  L  Cham  1st  gu  4s  g .  1948  J      J 

Rut-Canada  1st  gu  g  4s.  1949  J      J 

St  Lawr  &  Adlr  1st  g  5s.  ..  1996  J      J 

2d  gold  6s 1996  A    O 

Utlca  &  Blk  Rlv  gug4s_.1922  J      J 

Lake  Shore  gold  3>is 1997  J    D 

Registered 1997  J    D 

Debenture  gold  4s 1928  M    S 

26-year  gold  4s..- 1931  IW  N 

Registered 1931  IW   N 

KaA4GRlstguc5a---1938'J      J 

Mahon  C'l  RR  1st  5s 1934  J      J 

Pitts  4  L  Erie  2d  g  5si.  .0.1928  A 
Pitts  MoK  &  Y  1st  gu  6s-  .  1932  J 

2d  guaranteed  6s 1934  J 

Michigan  Central  6s 1931  rw 

Registered 1931  Q 

4s ...1940  J 

Registered 1940  J 

J  L  4  S  1st  gold  3H8...1951  M 

1st  gold  3Ms 1952  IW 

20-year  debenture  4s,. .1929  A 
N  Y  Chic  &  St  L  1st  g  4s.. 1937  A 

Registered 1937  A 

Debenture  4s 1931  M 

West  Shore  1st  4s  guar 2361  J 

Registered 2361  J 

NYC  Lines  eq  tr  6s..  1919-22  M 
Equip  trust  4MS--1919-1925  J 
N  Y  Connect  1st  gu  4*Ss  A. .1953  F 
N  Y  N  H  4  Hartford— 

Non-conv  deben  4s 1947  !W 

Non-conv  deben  3Ms 1947  M 

Non-conv  deben  3Ms 1954  A 

Non-conv  deben  4s 1955  J 

Non-cony  deben  4s 1956  IW 

Conv  debenture  3 Ms 1956  J 

Conv  debenture  6s 1948  J 

Cons  Ry  non-conv  4s 1930  F 

Non-conv  deben  4s 1954  J 

Non-conv  deben  4a 1955  J 

Non-conv  deben  4s 1965  A 

Non-conv  deben  4s 1966  J 

Harlem  R-Pt  Ches  1st  48.1964  IW 
BA  N  Y  Air  Line  1st  4s.. 1955  F 
Cent  New  Eng  1st  gu  48..1961IJ 
Hartford  St  Ry  1st  4s 1930  M 


Price 
Friday 
Jan.  3. 


Bid 

77«4 
IO214 
95% 
7434 
61% 
70 
8258 
87% 
94% 
73 
73 
89 
89 


Houaatonlc  R  cons  g  6s 1937  M 

Naugatuck  RR  1st  4s 1954  IW 

N  Y  Prov  4  Boston  4s...  1942  A 
NYW'ches4BlstserI4MBl946  J 

Boston  Terminal  1st  4s 1939  A 

New  England  cons  6b 1945  J 

Consol  4s 1945  J 

Providence  Secur  deb  4s. .1957  IW 
Prov  &  Springfield  1st  68.1922  J 

Providence  Term  l8t4s 1956  (W 

W  4  Con  East  1st  4  Ms...  1943  J 

N  Y  O  4  W  ret  1st  g  4s 01992  M 

Registered  §5,000  only..ffl992  M 

General  4s 1955  J 

Norfolk  Sou  1st  4  ref  A  6s..  1961  F 

Norf  4  Sou  1st  gold  6s 1941  IW 

Wort  4  West  gen  gold  6s 1931 

Improvement  4  ext  g  6s. .1934  F 

New  River  1st  gold  6s 1932  A 

N  &  W  Ry  1st  cons  g  4s.. 1996 

Registered 1996A 

Dlv'l  1st  lien  4  gen  g  4s.  1944  J 

10-25  year  conv  4b 1932  J 

10-20-year  conv  4s 1932  M 

10-25-year  conv  4  Ms. -.1938  M 
10-year  conv  6s  (w  1)  ..1929 
Pocah  C  4  C  Joint  4b...  1941  J 
C  C  *  T  1st  guar  gold  6s.  1922  J 
Bclo  V  4  N  ,E  let  gu  g  48..1989 
Northern  Paclflo  prior  Hen 
railway  4  land  grant  g  4s. 1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047 

Ref  4  Imp  4)ie  ser  A 2047 

8t  Paul-Duluth  Dlv  g  4a.. 1996 

8t  P  &  N  P  gen  gold  6s. ..1923 

Registered  certificates. .1923 

St  Paul  4  Duluth  let  68..1931 

1st  consol  gold  4b 1968 

Wash  Cent  let  gold  4s 1948 

Nor  Pac  Term  Co  let  g  6s..  1933 
Oregon-Wash  1st  4  ref  4b... 1961 

Pacific  Coast  Co  1st  g  6s 1946 

Paducah  4  Ills  1st  s  f  4M8--1955 
Pennsylvania  RR  1st  g  4s..  1923 

Consol  gold  6s 1919 

Registered 1919 

Consol  gold  4b 1943 

Consol  gold  4b 1948 

Consol  4  Ms 1960 

General  4Mb 1986 

Alleg  Val  gen  guar  g  48...  1942 
D  R  RR  A  B'ge  1st  gu  4s  g.  1936 
Phlla  Bait  &  W  1st  g  48..1943 
Sodus  Bay  4  Sou  1st  g  68.1924 
Bunbury  4  Lewis  1st  g  4s.  1936 
U  N  J  RR  4  Can  gen  4s.. 1944 
Pennsylvania  Co — 
Guar  1st  gold  4MB--„----1921 

Registered 1921 

Guar  3J4!  coll  trust  reg  A. 1937 
•uar  3Ms  coll  trust  ser  B.1941 
Suar  3Ms  trust  ctfs  C...1942 
Guar  3Ms  trust  otfs  D...1944 
©uar  16-26-year  gold  4s.  .1931 
«0-year  guar  4b  ctfs  Ser  E.1952 
Cln  Leb  4  Nor  gu  4b  g.-.1942 
61 4  Mar  1st  gu  g  4M8-..1935 
CI  4  P  gen  gu  4M«  eer  A. 1942 

Series  B 1942 

Int  reduced  to  3 KB..  1942 

Series  C  3Ms 1948 

Series  D  3Mb 1960 

Erie  4  Pitts  gu  g  3Ms  B..1940 

Series  C , 1940 

Or  R  &  I  ex  1st  gu  g  4H8-1941 
Ohio  Connect  1st  gu  4a...  1943 
Pitts  Y  4  ABb  1st  cons  68.1927 
Tol  W  V  4  O  gu  4M8  A. .1931 

Series  B  4Mb... 1933 

Series  C  4s .1942 

P  C  C  4  St  L  gu  4Mb  A. .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1946 

Series  E  3Ms  guar  gold. 1949 
_       Series  F  guar  4s  gold. . .  1963 


74 
75% 
90?s 
Sale 


90% 
94 
OJ    102 
J!    105% 
J     IO2I4 
95i2 
IW      94 
J      80% 
J 
S 
K 
O 

o 

G 

N 

J 

J 
N 

J 
A 


SS'2 


7438 

80 

79l2 

77 

7U2 

80i8 

7634 

99 


50% 


83% 
84% 

Sale 

'78~% 
9938 
102 

87% 

61% 

"54~" 

60% 
5912 
5412 


7414 

69 

6514 


67 


91 

95 

9012 

52 

69 

91 

71 


WUk's 
Range  or 
hail  Sale 


Low 

7734 
113 

9812 

83 

6034 

70 

101 

103 
94 
76 
73% 
8934 
88U 
837g 


High 

7734 

May'15 

Dec' 18 

Nov'18 

Nov' 18 

Jan  '18 

N0VI6 

Nov'16 

Apr  '18 

Dec' 18 

Nov'18 

8934 

89 

Nov'17 


10412 
103 
130i8 
123U 

99'2 

98l2 

74l2 

87 

90 

79% 

84 

82 

85 

71% 

82 

7812 
10012 


Dec  '15 

May'17 
Jan  '09 
Mar'12 
Aug  '17 
Nov'18 
Aug  '18 
Feb  '14 
June'08 
July'17 
Dec' 18 
Dec' 18 
Nov'17 
71% 
Dec' 18 
Dec' 18 
Jan  '17 
July'17 
Dec'18 


60     Oct  '18 

55  Sept' 18 
5634  Nov'18 
63     Nov'18 

56  1 
54i2  Dec'18 
91  Dec'18 
60  Oct  *17 
91%  Jan  *12 
60     July'18 


73S4  Dec'18 
79%  Deo  '17 
66     Nov'18 


106%  May'15 

87     July'14 

83     Aug '13 

54       53i2  Dec'18 


69i2  , 
7138 


52i8 
67i8 
86% 
109U 
106% 
107 


84       85% 


104U 
107 


97 
81 


85% 
"60% 


Sale 
86I2 

"84% 

Sale 

~6l"% 


90 

75% 
103% 
101% 

98 

77 

68% 
107 

79 


S5 
'79% 


95 

95% 

98%  100 

97% 

89  ...1 
86%  87% 
96  Sale 
89%  Sale 
86%  88 
8234  ... 
87%  ... 


80     .. 

85  .. 

97%    97% 
95%  ... 

76%  ... 
76%    80 
75     ... 
7613  ... 
83%    91 
86%,   86% 
80%    87»4 
87%  .- 
95%  .. 
90%  .- 
86%  .. 
83     .. 
83     .. 
75%  .. 

75% 

84% 

83%  ... 
96%  ... 

86  90 

86     

78%  ... 
93%    94% 
9234    95% 
90%    99 
87%    93 


87%    93 


70  Sept'17 
57  Apr  '16 
99%  Dec  '13 
8838  Feb  '14 


70 

92% 

60 

67% 

81% 
109 
122 
107% 

84 

93% 

85 
12378 
117% 
104% 
107 

84 
103 

80 

8334 

79% 

60 

58 

91 

74 
102 
10334 
107 

78 

36% 
107 

79 

88 
100% 

95% 
100 


Dec'18 

June'12 

Apr  "18 

Dec'18 

June' 18 

Dec'18 

Nov'16 

Dec'18 

84% 

Dec  '16 

Dec'18 

May'17 

May'17 

101% 

108 

8634 

Sept'16 

Nov'18 

85% 

Oct  '18 

61% 

Oct  '18 

91 
Aug  '18 

102 
Sept' 17 
Oct'16 

78 
Dec' 16 
Nov'18 
79% 
88 
Feb' 17 
Nov'18 
Aug  '18 


90% 

87% 
93% 
88 
87% 
84%' 
87% 
102 


Nov'18 

'    87% 

96 

8934 

Nov'18 

Sept'16 

Dec'18 

Jmj  '93 


92  Deo '17 

97%  97% 
97%  July'18 

87  Feb  '17 
76%  Dec'18 
81%  July'17. 
3734  Deo  '16 
87%  Dec'18 
84  June' 18 
86  Oct  '17 
96i4  May'17 
9634  May'lS 

104  Dec  '16 
96%  Feb  '12 
90%  Oot  '12 
88%  Feb  '17 

88  Apr  '17 
90%  July'12 
84%  •  84% 
78     Oct  '18 

93  May'10 
9834  Apr  '17 

92  Deo  '17 
88%  Sept'17 
92%   Dec'18 

93  Oct'18 
99  June'17 
90%  Sept'18 
90%  Sept'18 
91     8epfl8 


Low    High 
72%    7734 


Range 
Year 
1918 


95%  98% 

67%  83 

60  63 

70  70 


92  94 

70  76 

71  73% 
82  92 14 
8134  92% 


98% 
75 


7234    88 
75%    87% 


61  74% 
71%  82% 
70       80 


77%    90 


80 
56 

02 
63 
61 


51%    60 
82       95 


60       60 


69       73% 

-60_  ~69 


45       65% 


63%    73 


60       60 
60       69% 
81%    84% 
105%  109 


105     107% 
79       89% 


71       86% 


103%  105% 
106%  108% 
76       8634 


72  80 

79  90 

7834  80 

56%  64% 

68  68 

82%  91 

74  75 

100%  10378 


76%    78 


10634  10838 
65%  80% 
82       90 


93%    95% 
100     100 


88  90% 
83  92% 
92%  100% 
85%  96l8 
85       87% 


87%    87% 


9534    97% 


70       78 


82%    87% 
84       84 


9634    9634 


84% 
78 


91%    95 
91%    93 


88       90 
87       90% 
91        91 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending   Jan.  3. 


P  C  C  4  St  L  (Con.)— 

Series  G  4s  guar 1957 

Series  I  cons  gu  4  Mi  a 1963 

C  St  L  4  P  1st  cons  g  5b..  1932 
Peoria  4  Pekin  Un  1st  6b  g..l921 

2d  gold  4M8 61921 

Pere  Marquette  1st  Ser  A  68.1956 

1st  Series  B  4s 1956 

Philippine  Ry  1st  30-yr  a  f  4s  1937 

Pitts  Sh  4  L  E  1st  g  5s 1940 

1st  consol  gold  5a 1943 

Reading  Co  gen  gold  4a 1997 

Registered !1997 

Jersey  Central  coll  g  4s 1951 

Atlantic  City  guar  4s  g...l951 
St  Jos  4  Green  Isl  1st  g  4s..  1947 
St  Louis  &  San  Fran  (reorg  Co) 

Prior  lien  Ser  A  4s 1950 

Prior  lien  Ser  B  5s 1950 

Cum  adjust  Ser  A  6s M955 

Income  Series  A  6s ?il960 

St  Louis  &  San  Fran  gen  6s. 1931 

General  gold  5s .1931 

St  L  4  S  F  RR  cons  g  4s..  1996 

Southw  Dlv  1st  g  5s 1947 

K  C  Ft  S  4  M  cons  g  68.1928 
K  C  Ft  S  &  M  Ry  ref  g  4sl936 
K  C  4  M  R  &  B  1st  gu  5a. 1929 
St  L  S  W  1st  g  4s  bond  ctfs.,1989 
2d  g  4s  Income  bond  ctfs.j>1989 

Consol  gold  4s 1932 

let  terminal  4  unifying  58.1952 
•  Gray's  Pt  Ter  1st  gu  g  5S.1947 

S  A  4  A  Pass  1st  gu  g  4s 1943 

S  F  4  N  P  1st  sk  fd  g  5s 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped ■ 1950 

Adjustment  5s 01949 

Refunding  4s 1959 

Atl  Birm  30-yr  1st  g  4a..cl933 

Caro  Cent  1st  con  g  4s 1949 

Fla  Cent  4  Pen  1st  ext  6s.  1923 
1st  land  grant  ext  g  5s. .1930 

Consol  gold  5s 1943 

Ga  4  Ala  Ry  1st  con  5s. .01945 

Ga  Car  4  No  1st  gu  g  5s.. 1929 

Seaboard  4  Roan  1st  5S..1926 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll).. *1 949 

Registered A:1949 

20-year  conv  4s 01929 

20-year  conv  5a... 1934 

Cent  Pac  1st  ref  gu  g  4s..  1949 

•  Registered 1949 

Mort  guar  gold  3Ms.-*1929 

Through  St  L  1st  gu  48.1954 

GH4SAM4Plst  5a.. 1931 

2d  exten  6s  guar 1931 

Gila  V  G  4  N  1st  gu  g  5s. .1924 
Hous  E  4  W  T  1st  g  58.- -1933 

lat  guar  5b  red 1933 

H  4  T  C  1st  g  5s  int  gu.._1937 

Gen  gold  4s  Int  guar 1921 

Waco  4  N  W  div  1st  g  6s  '30 

A  4N  W  l8tgug5s 1941 

Louisiana  West  1st  6s 1921 

Morgan's  La  4  T  1st  6s.  .1920 

No  of  Cal  guar  g  5a 19d8 

Ore  4  Ca!  1st  guar  g  6s.  .-1927 
So  Pac  of  Cal — Gu  g  5s..  .1937 
So  Pac  Coast  1st  gu  4s  g..l937 
San  Fran  Terml  1st  4s. -.1950 
Tex  4  N  O  con  gold  5S-.-1943 
So  Pac  RR  1st  ref  4s.....  1955 

Southern — 1st  cons  g  5s 1994 

Registered 1994 

Develop  4  gen  4s  Ser  A 1956 

Mob  4  Ohio  coll  tr  g  4s.. .1938 
Mem  Div  1st  g  4Ms-6s..-1096 

St  Louis  dlv  1st  g  4s 1951 

Ala  Gt  Sou  1st  cone  A  5s..  1943 
Atl  4  Cbarl  A  L  1st  A  4Msl944 

1st  30-year  6a  Ser  B 1944 

Atl  4  Danv  1st  g  4s 1948 

2d   4s 194S 

Atl  4  Yad  1st  g  «uar  4a.. 1949 
E  T  Va  4  Ga  Dlv  g  6s.. .1930 

Cons  1st  gold  5a 1956 

E  Tenn  reor«  Hen  g  6s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6a 1922 

Knoxv  4  Ohio  lat  g  68--.1925 
Mob  4  Bir  prior  lien  g  68.1945 

Mortgage  gold  4a 1945 

Rich  4  Dan  deb  5s  Btmpd-1927 
Rich  4  Meek  1st  gu  4s.  .  -1948 

So  Car  4  Ga  1st  g  6a 1919 

Virginia  Mid  Ser  D  4-5a.-1921 

Series  E  5a 1926 

Series  F  5s 1926 

'  General  5a 1936 

Va  4  So'w'n  1st  gu  5a.  .2003 
1st  cons  50-year  5a.  .1958 

W  O  4  W  1st  cy  gu  4s J924 

Spokane  Internat  1st  g  58.-1955 
Term  Assn  of  St  L  1st  g  4M8.1939 

1st  cons  gold  5s 1894-1944 

Gen  refund  a  f  g  4s 1...19S3 

St  L  M  Bridge  Ter  gu  g  5s.  1930 

Texas  4  Pac  1st  gold  5s 2000 

2d  gold  income  6b-_ «2OO0 

LaDlvBL  1st  g  5a 1934 

W  Min  W  4  N  W  lstgu  6sl930 
Tol  4  Ohio  Cent  1st  gu  6b..  1935 

Western  Div  1st  g  6s, 1935 

General  gold  5s ...1935 

Kan4M  lstgu  «4b 1990 

2d  20-year  5b 1927 

Tol  P  4  W  1st  gold  48.. 1917 

Tol  St  L  4  W  pr  lien  g  3  Ms.  1925 

50-year  gold  4s 1950 

Coll  trust  4s  g  Ser  A 1917 

Trust  co  ctfs  of  deposit , 

Tor  Ham  4  Buff  1st  g  4s..ftl946 
Ulster  4  Del  1st  cons  g  6s. .1928 

1st  refunding  g4s 1952 

Union  Pacific  let  g  4b ..1947 

Registered 1947 

20-year  conv  4a.. 1927 

1st  4  refunding  4p ,.02008 

10-year  perm  secured  6s.  1928 
Ore  RR  4  Nav  con  g  4b..  1946 
Ore  Short  Line  1st  g  6a...  1922 

1st  consol  g  6s 1946 

Guar  refund  4a .1929 

Utah  4  Nor  gold  6s 1926 

1st  extended  4a 1933 

Vandalla  cons  g  4a  Ser  A 1955 

Consols  4s  Series  B 1957 

Vera  Crua  4  P  1st  gu  4%s.l934 


M  N 

F  A 

A  O 

Q  F 

M  N 


J  J 

J  J 

A  O 
Oct 

J  J 

J  J 

J  J 

A  O 

IW  N 

A  O 

A  O 

M  N 

J  J 

J  D 


J 
D 
J 
J 
O 
O 
A 
O 
M  S 
J      J 


J  D 

J  D 

M  S 

J  D 

F  A 

F  A 

J  D 

A  O 

IW  N 

J  J 

IW  N 

M  N 

IW  N 

J  J 

A  O 

IW  N 

J  J 


Price 
Friday 
Jan.  3. 


Btd         Ask 

87%    89i8 
90%  -. 
101     10134 


J 

A 

J 

J 

J 

3 

A 

M 

J 

J 

J 

J 

J 

J 

I 

A 

J 

M    IW 

IW 


M  N 

IW  N 

IW  s 

IW  s 

IW  s 

IW  N 

J  J 


o 

A 
J 
O 
A 
J 
O 
D 
M*r 
J      J 


D 

D 
O 
J 
J 
J 

M    S 
J 


D 
A 
J 
D 
J 
J 

F  A 
M  N 
J       J 


88      Sale 
70       72 
44       49 

95% 

93%  .. 
86%    8734 
84% 


65  71 

63i4  Sale 
78%    Sale 

68  Sale 

44%  Sale 
103     .. 

95%  96% 


102%  103% 
75  Sale 
87% 

73 

58       6534 

63% 

58       lil 


68      Sale 


74       75% 
72%    74% 
52%    Sale 
60      Sale 
74       79 
72%  ... 
95%  ... 
93     ... 

95 

91%  ... 
93%  ... 
9478    97 

78l8    80 


85% 
104% 
82% 


Sale 
Sale 
83i4 


85% 
•76 
91% 


91% 
91 
93% 
93 


98% 

"53"% 
97 
96 

90% 

78% 

80 

83% 


86% 
80% 
101 
97 

102 

99>8 
98 
98 
94i8 
100% 
95 


93 

81% 
85 

Sale 
Sale 


Sale 
72% 


68% 
70% 
93" 
73l8 
93 


93%    97% 


94% 

95 

92 

62 
101 
10058 

88 

65 

92% 


Week's 
Range  or 
Last  Sale 


Low 

92 

95 

98% 
100 

87 

87% 

7-1% 

40 

99 

97% 

84% 

81% 


High 

Nov'18 

Nov'18 

Oct'18 

June'17 

Mar' 16 

88% 

Dec'18 

Dec'18 

Jan*18 

Dec' 17 

85% 

June' 18 


71%   Dec'18 


62% 

78% 

65 

44 
100% 

97 

78 

90 
103% 

75 

S518 

7234 

57 


98% 
68 
100 
75% 
73 
50% 
57 
74 
76 


64 
79 
68 
45 
Sept'18 
Nov'18 
May"  16 
May'17 
103% 
76 
Aug' 18 

74 
Nov'18 
Dec'18 

61 

Jan' 14 

68 

June' 18 

Dec'18 

Dec'18 

53% 

60 

Nov'18 

Oct'18 


101  Dec'15 
95  Nov'18 
90%  June'18 
94  June'18 
91%  June'18 


77  80 

90  Feb' 14 
84%  8534 
IOIS4       105 

82  83 
87%  Sept'16 
8534   Dec'18 
76     Nov'18 

100       Oct'18 
9634    Jan'18 

95  Nov'18 
85%  July'18 

100     Oct    16 

96  Dec'18 
93      Nov'18 

109%  Nov' 15 

93  Nov'18 
100%  Oet  '17 
100  Apr  '1* 
102%    Oct'18 

96      Dec'18 

107%  Sept'16 

93%  Aug  '17 

79%         7938 

94  Nov'16 

83  84% 

95  -  96% 
100%   Aug' 16 

66%         6834 

Dec' 18 

July'18 

73l8 

Nov'18 

Oct'18 

96% 

Oct  *18 


75 

92 

73% 

93 

84% 

96% 

70 


lS 


Range 
Year 
1918 

Low     High 
88%    92 
93       95 
96%  100% 


79  90 

62l2  73% 

40  50 

99  99 


8034  9ll2 
81%  81% 
81%    88 


63  71% 

55%  67% 

66  82% 

60  76 

43  55 
100%  101% 

91  97% 


99%  103% 

62  77 

85%  85% 

63%  77 

50%  57 

67  70 

52  65 


54%  68% 
100     100 

67  75% 

68%  75% 

49  61 

51%  66 

73  75 

75  77 


92%  95 

90%  90% 

94  94 

91%  91% 


25;    70       82 


94%' 


72% 
102 


9834    99% 


93% 

91% 

96% 

87 

71% 

85 

"87% 
95% 
78% 
90% 
90% 
46 


92 

87 

74 

78 

90% 

36 

"5l"% 


70% 
89% 


84%    86% 


83% 
10434 


101 

97 


91%  . 

82% 


81%  Mai"16 
75  Feb"  17 
96  Mar' 18 
95  Dec'18 
92%  Nov'18 
52  Dec'18 
..ilOl  D.ec' 18 
.-100  Oct  "18 
95  I  91%  Oct, '18 
68  Jan  '18 
95  Jan  '18 
73  Sept' 12 
9834   Dec'18 

102%  June'll 
93     Apr  '18 

104%  Dec' 16 
98  Dec*  18 
81%  Sept'18 
70%  Nov'18 
9378  Mar'17 
.9534  Mar'17 
87%  Dec'18 
9434  Dec'18 
81%  Nov'18 
95%  July'18 
90%  Dec'18 
41  Sept'18 
86     May' 18 

106%  Nov'04 
90%  Oct  '18 

92  Dec'18 

93  Oct'18 
67%  Sept'18 
89  Dec'18 
52  Aug'17 
84  Nov'18 
53%  Dec'18 
18%  Mar'06 
18  Aug'18 
80  Apr  '17 
89%  Dec'18 
58  Sept'17 
87%  88 
85%  Oct'18 
88% 
82% 

104 


80 

92 
82 
93 

'sf34 
94% 
90% 
65 

93 


92% 
84 

SO 
'J  5 

"83"% 
52% 
32 
18% 
8.7 
98 
70 


Sale 
Sale 
Sale 
Sale 
103 


79% 


891 
83% 
104% 
86  86 

101%   Dec'18 
99  99 

86%  86s8 
98  Dec'17 
89  Feb' 18 
80  Jan'18 
80%  June'18 
35     Sept'17 


75%    88 
86%  109% 
75       86 


95       95 

85%    85% 


96 
93 


93       93 
l6"d"  100" 
"93%  "96% 


71%    81% 


75%    86% 
8678  100 


59  73 

65  80 

«7  92 

64%  74 

87%  93 

82%  84% 

91  97 

70  70% 


96       96 
91%    97% 
86       92% 
61       63 
100     101 
98%  101% 
91%    91% 
68       68 
95       95 


96%    98% 

93"  T93* 

93     "98 
81%    81% 
67%    72% 


85%    87% 
90       95 
61       83% 


7934  92% 
41  46% 
86       86 


90  95 

89  92 

93  93 

67%  69 

89  90 


67%    84 
45       56% 


18       18 


85       89% 

84     ~91  " 
83       93 
82'4    91 
75%    87% 
101%  105% 
78%    86 
99%  104 
94%    99% 
80%    90% 


89  89 
80  80 
80%    80% 


•  If*  PAN  moan  I»t«rt  bid  asd  MM.  •  Dm  Jaa.   •  Due  Feb.    §  Dm  June.   A  DM  July.    *  Due  Aug.    0  Due  Oct.    f  Due  Not.    «  Due  Dec.    t  Option  «&ie 
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BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  Jan.  3 


Virginian  1st  68  series  A.. 

Wabash  1st  gold  6s 

2d  gold  59--- 

Debenture  series  B 

1st  Hen  equip  s  f d  g  5s_. 
1st  Hen  50-yr  g  term  4s. 
Det  ACh  Ext  1st  g  5s._ 
Des  Moines  Dlv  1st  g  4s 

Om  Dlv  1st  g  3Hs 

Tol  ACh  Dlv  1st  g  4s-. 

Wash  Terml  1st  gu  3Hs.- 
lst  40-yr  guar  4s 

West  Maryland  1st  g  4s 

West  N  Y  A  Pa  1st  g  6s. 

Qen  gold  4s 

Income  6s 

Western  Pao  1st  ser  A  5s  .. 

Wheellng  A  L  E  1st  g  8s 

Wheel  Dlv  1st  gold  5s... 

Exten  A  Impt  gold  5s 

Refunding  4Hs  series  A 
RR  1st  consol  4s 

Winston-Salem  S  B  1st  4b. 

Wis  Cent  50-yr  1st  gen  4s-. 
Bup  A  Dul  dlv  A  term  1st 


.1962 
.1939 
.1939 
.1939 
.1921 
.1954 
-1941 
.1939 
.1941 
.1941 
.1945 
.1945 

1952 
.1937 

1943 
Z>1943 
.1946 
.1926 

1928 
.1930 

1966 

1949 
.1960 
.1949 
48 '36 


Street  Railway 

Brooklyn  Rapid  Tran  g  5s.. 1945 

1st  refund  conv  gold  4s 2002 

6-year  secured  notes  5s 1918 

Otfs  3-yr  sec  7%  notes  op  A 1921 
3-yr  7%  secured  notes.. ftl921 
Bk  Cty  1st  com  5s_- 1916-1941 
Bk  Q  Co  A  S  con  gu  g  6s.. 1941 

Bklyn  Q  Co  &  S  1st  5fl 1941 

Bklyn  Un  El  1st  g  4-5S...1950 

Stamped  guar  4-5s 1950 

Kings  County  E  1st  g  4s. .1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  48-1951 

Chicago  Rys  1st  5s 1927 

Conn  RyAL  1st  A  ref  g  4^81951 

Stamped  guar  4Hs 1951 

Det  United  1st  cons  g  4^3.-1932 
Ft  Smith  Lt  A  Tr  1st  g  5s...  1936 
Hud  A  Manhat  5a  aer  A 1957 


§0. 


IV!  N 

M  N 

F  A 

J  J 

M  S 


F     A 


O 

J 

o 

Nov 

M    S 

O 

J 
A 

S 

s 
J  J 
J    J 

M    N 


A  O 

J  J 

J  J 

Jo  J 

J  J 

J  J 

M  N 

J  J 

F  A 

F 
F 


Adjust  Income  5s 1957  -_- 

N  Y  A  Jersey  1st  5s 1932 


Interboro-Metrop  coll  4 54a.  1956  A 
Interboro  Rap  Tran  1st  5s.  .1966!  J 
Manhat  Ry  (N  Y)  cons  g  4s.  1990  A 

Stamped  tax-exempt 1990  A 

Manila  Elec  Ry  &  Lt  s  f  53.-1953  M 
Metropolitan  Street  Ry — 
Bway  A  7th  Av  1st  o  g  5a.l943;J 
Col  A  9th  Av  Istgug  58.-1993M    S 
Lex  Av  AP"  l8tgug68..1993;M    S 
Met  W  S  El  (Chic)  1st  g  4a. .1938  F 
Mllw  Elec  Ry  A  Lt  cons  g  5s  1926  F 


Refunding  A  exten  4  Mis. -1931 

Mlnneap  St  lat  cons  g  5s 1919 

Montreal  Tram  1st  A  ref  53.1941 
New  Orl  Ry  A  Lt  gen  4^8.-1935 
N  Y  Munlclp  Ry  1st  s  f  5s  A  1966 
K  Y  Rys  1st  R  E  A  ref  4S...1942 

30-year  ad]  lnc  5s al942 

N  Y  State  Rys  1st  cons  4Mi8.1962 

Portland  Ry  1st  A  ref  5s 1930 

Portld  Ry  Lt  A  P  1st  ref  5s.  1942 

Portland  Gen  Elec  1st  58.1935 
Bt  Jos  Ry  L  H  A  P  1st  g  58.-1937 
9t  Paul  City  Cab  cona  g  68..1937 
Third  Ave  1st  ref  4s. 1960 

Ad]  Income  5a al960 

Third  Ave  Ry  1st  g  5s 1937 

Tri-Clty  Ry  A  Lt  1st  s  f  5S..1923 
Undergr  of  London  4J4s 1933 

Income  6s 1948 

United  Rys  Inv  5s  Pltte  las..  1926 
United  Rya  St  L  lat  g  4a...  1934 

St  Louis  Transit  gu  5s...  1924 
United  RRs  San  Ft  a  t  4s.. .1927 

Union  Tr  (N  Y)c  ertfs  dep... 

Equit  Tr  (N  Y)  Inter  ctfa 

Va  Ry  A  Pow  1st  A  ref  5s..  1934 


Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  a  5s 1947 

Bklyn  Un  Gas  lat  cons  g  68.1945 
Clncln  Gas  A  Elec  latAref  5s  1956 

Columbia  G  A  E  1st  6s 1927 

Columbus  Gas  1st  gold  58.-1932 

Consol  Gas  conv  deb  6s 1920 

Cons  Gaa  ELAP  of  Bait  5-yr  6s  '2 1 
Detroit  City  Gaa  gold  6a ...1923 
Detroit  Edison  1st  coll  tr  63.1933 

1st  A  ref  5s  ser  A A1910 

Eq  G  L  N  Y  1st  cona  g  5S..1932 
Gas  A  Elec  Berg  Co  c  g  58-.1949 

Havana  Elec  consol  g  5s 1952 

Budson  Co  Gas  let  g  5a 1949 

Kan  City  (Mo)  Gas  1st  g  68.1922 

Kings  Co  El  L  A  P  g  5s 1937 

Purchase  money  6a 1997 

Convertible  deb  6s 1925 

Ed  El  III  Bkn  1st  con  g  48.1939 
Lac  Gas  L  of  St  L  1st  g  5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  let  4a 1927 

Newark  Con  Gaa  g  6a 1948 

NYGELHAPg  5s 1948 

Purchase  money  g  4s 1949 

Ed  Elec  111  lat  cons  g  58..  1995 
NYA'Q  El  LAP  1st  con  g  53.1930 
Pacific  G  A  El  Co— Cal  G  A  E — 
Corp  unifying  A  ref  5s. ..1937 
Pacific  G  A  E  gen  A  ref  5s.  .1942 
Pao  Pow  A  Lt  lat  A  ref  20-yr 

6s  International  Series 1930 

Pat  A  Passaic  G  A  El  5s 191.) 

Peop  Gas  A  C  1st  cons  g  68.1943 

Refunding  gold  6s 1947 

Oh  G-L  A  Coke  lHt  gu  R  5s  1937 
Con  G  Co  of  Ch  1st  gu  g  6sl936 
Ind  Nat  Gas  A  Oil  30-yr  BalQSI 
Mu  Fuel  Gas  lat  gu  g  5a. .  1947 

Philadelphia  Co  coav  6s 1919 

Conv  debcn  gold  5s 1922 

Stand  Gas  A  El  conv  s  f  (Is. .1926 
Syracuse  Llgotlug  1st  g  5s -.1951 
Syracuse  Light  A  Powor  5s  1964 
Trenton  G  A  El  1st  g  5s..  .  im 
Union  Eloo  Lt  A  P  1st  g  5s..  1932 
Refunding  A  extension  58.1933 
United  Fuel  Gas  1st  8  f  fls._193tt 

Utah  Power  A  Lt  1st  5a 1944 

UtlcalKleo  LAP  1st  g  5s...  1950 

Utloa  Gas  A  Eleo  ref  5s 1957 

Weetohestor  Ltg  gold  5s 1950 


h 
A 
J 
J 

J  J 
J  J 
J  J 
J  J 
A  O 
M  N 
M  N 
F  A 
J  J 
M  N 
J  J 
J  J 
A  O 
J  J 
A  O 
J      J 


M  N 

J  S 

A  O 

A  O 


Price 
Friday 
Jan.  3 


Week's 
Range  or 
Last  Sale 


J  3 


Bid 

94i8 
9612 
85 


Ask  Lout 
Sale!   94% 
Sale    9612 
88 
90 


97% 

96 

87% 


69 

"7734 


58 
9714 


Sale 
99% 

85^8 


5612 

70% 
75 
7712 
7812 


Sj.le 
96 
96 
9834 

70 

~82~" 
79% 
80 


65 

9912 
80 
76 
84% 
76 
82    • 
56'3 
99 
70 
36 
8512 
93 
100 
9958 
61 


79 
78% 


High 
94% 

96% 
Dec-18 
Aug  '18 
Nov' 18 
Sepfl8 
Sept'17 
Aug  '12 
Apr'17 
Jan' 17 
Dec' 17 
Aug  '18 

58 
Jan  '18 
Dec' 18 
Oot  '17 
86 
Oct'18 
Foo'17 
Mar'17 
Dec'18 
Nov' 18 
Nov'lS 

80 
Nov'lS 


75 

Sate 

4512 

Sale 

84i2 

Sate 

94 

70 

99iR 

75 

7934 

87% 

65 

77 

56% 

72% 

5634 

78 

81 34 

87 

88% 



88% 

72i2 

74% 

57l8 

17 

90 

41i4 

71% 

75 

"75" 


70 
Sate 
1734 
100 
Sale 
Sale 
80 
77 
80 


7612    84% 

70 

74 


99% 

96 

72% 


42  Sale 

1234  Sale 

62 

72  99 


81 


51       Sate 
29       Sale 
96     100 
94%    95M 

76% 

62% 

69 

49%    50 

57 

35 

22        25% 
22       25 
80'2 


75 
45 
9534 
96% 
79 
92 
80 
101 
80 
82% 
71% 
63% 
60 
81 
87% 
86% 
73ig 
84 
55 
16% 
87 
39is 
69 
75 
80 
80 


51 
Dec'18 
Aug  'IS 
87% 
Dec'18 
May' 12 
May' 13 
Dec'18 
Dec'18 
Dec'18 
Dec  '18 
60 
81 
Nov'lS 
Oct  '18 
73i2 
Jan  '1 
58 
17% 
Oct'18 
43 
72i2 
Dec'18 
Dec'18 
July' IS 


79  Dec  18 
95  May'17 
74  74 

54  54 

100%  June'17 
81%  Dec'18 
9834  Aug' 17 
97%  July'17 
74  Aug  '17 
99  May'17 
40  43i2 

11  12% 

6434  Nov' 18 
88%  Nov'16 
67  Aug  '18 
90%  Fob  '17 
95  July'17 
102t2  Mar' 12 
51  53 

23  23% 

97  Dec'18 
95% 
Mar'18 
Aug  '18 
Dec'18 
Dec'18 
June'17 
May' 18 

22 
Dec'18 
Oct  '18 


95% 

70 
56 
65 
50 
50 
25 
22 
22 
77 


Low  High 
84U    96% 

90  97% 

80  89% 

90  90 

96  100% 

65  65 


1229 
1900 


Range 
Year 
1918. 


82  82 

56%  72 

90  99 

60  70 


79%  90 
90   93 


60  61 

55%  69 

6714  72 

69%  83 

72  78% 


797g  88 

50  69 

92U  98% 

96  97 

83%  96% 

89  92 


78  87% 

78%  8684 

66  72 

63%  68% 

55  65% 

80%  88 

85%  871a 

85  85 14 

68  80 


48%  6934 

1434  25 

87  90 

38  58% 

69  85 

73U  81% 

74%  84-2 

80  80 

76i4  85 


54       54 


81%    81-2 


3S%     57 
1 1        2434 
63        70 


6212    68 


51%    59 
27%     3878 
90        97 


96 
80 
60 
66 
55U 


25  25 

22  26% 

22  27 

77  80ig 


89%    89% 


BONDS 

Y.  STOCK    EXCHANGE 
Week   Ending   Jan.  3 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  6s  aeries  B 1926 

Am  SS  of  W  Va  lat  5a 1920 

Armour  A  Co  1st  real  est  4Kb  '39 
Booth  Fisheries  deb  s  f  6s...  1926 
Braden  Cop  M  coll  tr  s  f  6a.  1931 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Bldgs  5s  guar  tax  ex 1960 

Chic  C  A  Conn  Rya  s  f  5s  ..  1927 
ChloUnStat'n  lstgu4Hs  A  1963 
Chile  Copper  10-yr  conv  7s.  1923 

Recta  (part  paid)  conv  6s  ser  A 

Coll  tr  A  conv  6s  aur  A._  1932 
Computlng-Tab-Rec  a  f  65.-1941 
Granby  Cona  M  S  A  P  con  tja  A  '28 

Stamped  ._ 1928 

Great  Faila  Pow  1st  s  f  5a  ...  1940 

Int  Mercan  Marine  s  f  6s 1941 

Montana  Power  lat  5a  A 1943 

Morris  A  Co  lat  s  f  4!^a 1939 

Mtge  Bond  (N  Y)  4s  ser  2..  1966 

10-20-yr  5s  series  3 1932 

N  Y  Dock  50-yr  lat  g  4a 1951 

Niagara  Falls  Power  lat  5a.  .  1932 

Ref  A  gen  6a a  1932 

Nlag  Lock  A  O  Pow  lat  5a..  1954 
Nor  States  Power  25 -yr  03  A  1941 
Ontario  Power  N  V  lat  5s...  1943 

Ontario  Tranami83lon  5a 1945 

Pan-Am  PetATr  1st  conv63  '19-'27 
Pub  Serv  Corp  N  J  gen  5s..  1959 
Tennessee  Cop  lat  conv  63..1925 
Wash  Water  Power  lat  53-.1939 
Wilson  A  Co  1st  25-yr  s  f  68.1941 

Manufacturing  &  Industrial 
Am  Ag  Chem  lat  0  5s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5s 1931 

Am  Hide  A  L  lata  fg  6s 1919 

Am  Srn  A  R  1st  30-yr  5a  ser  A  1947 

Am  Thread  1st  coll  tr  4s 1919 

Am  Tobacco  40-year  g  6s 1944 

Gold  4s 1951 

Am  Writ  Paper  1st  s  f  5s...  1919 
Baldw  Loco  Works  1st  58..1940 

Cent  Foundry  lat  s  f  6s 1931 

Cent  Leather  20-year  g  5s...  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref  s  1  g  5s 1931 

1st  25-year  s  f  5s. 1934 

Distil  Sec  Cor  conv  1st  g  5s.  1927 
E  I  du  Pont  Powder  4!^3--.1936 
General  Baking  1st  26-j  r  68-1933 
Gen  Electric  deb  g  3H9 1942 

Debenture  5s 1952 

(ngersoll-Rand  1st  5s 1935 

Int  Agricul  Corp  1st  20-yr  5a  1932 
Int  Paper  conv  s  f  g  5s 1935 

1st  A  ref  3  f  conv  5s  ser  A1947 
Liggett  A  Myers  Tobac  7a..  1944 

6s 1951 

Lorillard  Co  (P)  7a 1944 

5s ...1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

lat  lien  &  ref  6a  serlea  C..1921 

Nat  Enam  A  Stpg  1st  5s 1929 

Nat  Starch  20-yr  deb  5a 1930 

National  Tube  1st  5a 1952 

N  Y  Air  Brake  1st  conv  68-.1928 
Pierce  Oil  5-year  conv   6s.?1920 

10-year  conv  deb  6s A1924 

Sinclair  Oil  A  Refining — 

1st  s  f  7s  1920  warrants  attach 
do     without  warrants  attach 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  68..1931 
Union  Bag  A  Paper  1st  53-  .1930 

Stamped 1930 

Union  Oil  Co  of  Cal  lat  53--1931 
U  S  Realty  A  I  conv  deb  g  6s  192 4 
U  S  Rubber  5-yr  sec  7s 1923 

lat  A  ref  5s  periea  A 1947 

U  S  Smelt  Ref  A  M  conv  6a.  1926 
V-Car  Ouein  1st  15  yr  5a. -.1923 

Conv  deb  6s «1924 

West  Electric  lat  5s  Deo 1922 

Coal,  Iron  &  Steel 

Beth  Steel  1st  ext  s  f  5s 1926 

1st  A  ret  5s  guar  A 1942 

20-yr  p  m  A  Imp  9  f  5a 1936 

Buff  A  Suaq  Iron  s  f  6s 1932 

Debenture  5a nl926 

Cahaba  C  M  Co  lat  gu  6a..  1922 

Col  F  A  I  Co  gen  a  f  5a 1943 

Col  Indus  1st  A  coll  5s  gU-.1934 
Cona  Coal  of  Md  latAref  5s.  1950 

Elk  Horn  Coal  conv  6a 1925 

Gr  Riv  Coal  A  C  1st  g  6s..ftl919 

111  Steel  deb  4M>s. 1940 

Indiana  Steel  1st  5s 1952 

Jeff  A  Clear  C  A  I  2d  5a 1926 

Lackaw  Steel  lat  g  5a 1923 

lat  eons  5a  series  A 1950 

Mldvalo  Steel  A  O  conv  s  f  5sl936 
Pleasant  Val  Coal  lat  a  f  5s  .1928 
Pocah  Con  Collier  lat  s  f  59.1957 
Repub  I  A  S  10-30-yr  5s  s  f.1910 
St  L  Rock  Mt  A  P  6a  atmpd.1955 
Tenn  Coal  I  A  RR  gen  5a..  1951 
U  S  Steel  Corp— 1  coup... rfl963 

8  f   10-60-yr  5s  reg <J1963 

Utah  Fuel  lat  a  f  5a 1931 

Victor  Fuel  1st  a  f  5s 1 953 

Va  Iron  Coal  A  Coke  lat  g  6s  1949 

Telegraph  &  Telephone 

Am  Teiep  A  Tel  coll  tr  4a.-. 1929 

Convertible  4a 1936 

20-yr  convertible  4Hs 1933 

30-yr  temp  coll  tr  5a 1946 

7-year  convertible  6a 19 15 

Cent  Dist  Tel  lat  30-yr  5a..  1943 
Commercial  Cable  1st  g  4S..2397 

Registered 2397 

Cumb  T  A  T  1st  A  gen  5s.- .1937 
Keystone  Telephone  1st  5s..  1935 
Mich  State  Teleph  lat  5s. ..  193 1 
N  Y  A  N  J  Telephone  5s  g . .  1920 
N  Y  Telep  1st  A  gen  a  f  4  49. 1939 

Pacific  Tel  A  Tel  1st  5s 1937 

South  Bell  Tel  AT  1st  s  t  6a.  1941 
Weat  Union  coll  tr  cur  5s  ...1SB8 

Fd  and  real  est  g  4  Mis 1950 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  4  His  R  . .  1934 


F  A 

M  N 

M  S 

A  O 

J  J 

A  O 

F  A 

J  J 

M  N 

F  A 

A  O 

F  A 

M  N 

M  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

M  N 

J  J 

A  "6 

F  A 

A  O 

F  A 

A  O 

A  O 

J  D 

J  J 

M  N 

M  N 

J  D 

J  J 

F  A 

F  A 

M  N 


J  J 

M  N 

J  J 

J  D 

M  S 

J  D 

F  A 

F  A 

J  D 

J  D 

A  O 

A  O 

M  N 

J  D 

A  O 

M  S 

M  S 


J  J 

A  O 

J  J 

J  J 

M  N 

M  N 

M  N 

J  J 

M  S 


M     S 
J      D 


J  J 

F  A 

M  N 

M  N 

J  J 

J  J 

J  J 

M  N 

M  N 

J  J 


Price 
Friday 
Jan.  3 


Bid 
65 
33 

30 % 


Week's 
Range  or 
Last  Sale 


Ask  Low  High 

Sale    65  65 

Sale    32%  33 

35%    32  33 


87ig    88 


96 

Sale 

83 

85 

81 

85% 

79 

81% 

110 

84'2 

84i4 

82 

97 

99% 

90% 
101% 

92% 

81 


89 
Sale 
Sale 
Sale 
85 
98 
101 
94 
Sale 
95% 
87% 


68 
90'4 
101-% 

"9l" 

89 

121% 

78  % 

~927g 
98% 


72 

102 

102% 
9314 
Sale 

"So" 

Sale 

81 

94 

"Sale 


98l4 
10134 
83 

~92~" 


93% 
102 

87% 
100 

Site 


119 
75 

8834 
99% 
80 
97 

loo" 

99% 
90% 

"82~% 
70% 
99 
96 
76 
95% 

1131s 

9234 
113 
93 '2 


80 
Sale 

"82 
Sale 
80% 

Sale 
Sate 
100 


93% 

95 
100 
101 

90 

100 

96% 

95 
10258 

85 


Sale 

"76% 
99 
96 

114 

Sale 

175 
175 
96 

"98 ' 

Sate 

s'ale 

Sale 
Sate 
96 

10278 
S7 


93 

51 
10234 

87% 

99% 

95 
100% 

97% 


93% 
6434 
Sale 
Sale 
991s 
96 
101 
Sale 


96  Sale 

88%  Sale 

79%  83 

90  96 


85%    8634 
75       7534 


Sale 
97 


96% 

86% 

86% 

7638 

90 

92% 

77 

95% 

99% 

98 

8634 


Sate 
87% 
Sale 


85% 

90 

96 

80 

85% 

81% 

58 

87 
105% 

81% 

83 

83 

9S 

97 

93 
101 

9234 

81 

83 

94 

7334 

91 
100% 

89% 

90% 

89 

84 
115% 

80 

91 

92% 

98 


"§  3  !  I  Range 
So?  J  Year 
00      l|       1918 


No.  Low  High 

1  I  60  69 

5  I   18  39 

25     18  36 


86% 
Feb  '18 

96 
Dec'18 
Nov' 18 
Dec'18 
Mar'18 

89 
110 

84% 

84%! 
Dec' 18 1 
Dec'181 
Sept'18 
8ept'18 
102 

93 
Nov' 18 
Apr  '14 
June' 16 
Dec'18 
Dec'18 
Dec'18 
Oct  '17 

91 

Dec'18 

Jun-'17 

122 

80 
Dec'18 
Dec'18 

98% 


29     81% 
.—I    90 
22     89% 

..-;!  79 

75% 

....     74 

....  :  58 

15!  85 

99  102% 

107  I  73 

9  I  77 

....  78% 

91 

....  91 

.— I  90% 

16  I  90 

6  85% 

....  75 


90 

96% 

83 

86 

85 

58 

91 
118% 

89% 

87% 

85 
101 

97 

94 
101% 

93 

81 


65  7334 
90%  98% 
99     100% 


83       91% 
85%    89 


53  105     119% 

73%    86 

88       95% 

90'4    92*4 

90%  100 


99  Dec'18 
10134  101% 
87%  Dec'18 
9934  9934 
92  93 

99%  Nov' 18 
117  Nov'18 
75      Dec'18 


99% 

80 

96% 

73% 

99% 

99% 

90% 
104 

83 

70 

99 

96 

76% 

94 

90% 
112 

93 
112 

94 
165 
163% 

95% 

94 

95% 
100 

9934 


88%  I      13 


92% 
90% 
80 
98% 
67,|  84% 
—  I  96% 
—I  117 
71 


99% 

96 

98 
103 

88 

87 

90 

64% 
102% 

85% 

99% 

9534 
101% 

97% 


96 
88% 
83 
90 
86% 
101 
86% 
75% 
87 
95 
94 
82 
97% 


Nov'lS 
Dec'18 

97 

Dec'18 

Dec'18 

99% 

90% 

May'17 

Dec'18 

Dec'18 

100^4 

Nov' 18 

77 

Oct  '18 

Nov'18 

113% 

Dec'18 

113 

94 

Nov'18 

Dec'18 

Nov'18 

Aug  '18 

Dec'18 

100 

101 

90 

100 

96% 

June' 18 

10334 

Oct  '18 

Dec'18 

Oct  '18 

Dec'18 

10234 

87% 

Dec'18 

Dec'18 

101% 

98 


96 

88%' 

83    I 

May'18 

July'18 

Dec  '14' 

86%' 

75% 

Aug'18' 

Aug  '18' 

Feb' 18 

84 

97%! 


79 

97% 

80 

93 

73% 

97% 

95 

75 


100% 

106 
89% 

101 
95% 
99% 

117% 
75 
90 

10134 
84% 
97% 
73% 

101 

101 
89% 


—  I  75 
.-.-I    66% 

3     94% 
---1!  96 
62  i   68% 

—  j    93% 
---l|  90% 

89  107% 
---'I  86 

16  107 
1  I   83% 
--J10534 
---!  106 


104 
53 


13 


S3 
90 
45 
9   101 

667|   76 


95 

91% 

93 

97 

95'4 

83 


83 

74 
101% 

96 

77% 

99 

90% 
117 

95 
115 

93 
181% 
175 

98 

92% 

97% 
100 
101% 

90% 


86     100 
84%    96 
88       93% 
96%  103% 


87 

90 

68 

102% 

88% 

100% 

97% 

7  I  94%  101% 

15     94%    98 


90 


96% 


96 
83% 

85  88 


Sate    90  90  1 

94%l  91       Dec'18 1 

80%    S0%         80%         1 


96% 
Sale 


75 
87% 


84% 


92 
101% 
96% 


85% 

78 
89 
Sale 
Sale 
100 


95%    Dec'18 1 

99  100    I   217 

98%         9S%  1 


80     Dec'  16 
86%   Dec' IS 


93 

"88% 

97% 

90% 

91% 

98 

98 

92 

"8l"% 


Sale 
96 '4 


Sale 
Sato 

93% 

Silo 

99 


84% 
78- 
86% 
'.12 
101% 
99% 
73 
63% 
93 
98 
88% 
97 
90 

91% 
93 
93 
92 
101% 
94 


85         31 

Dec'18 I 

86%  4 
93%  23 
102%    258 

May' IS 

Nov'17 

Jan'lS ! 

93  I        5 
Apr  '16: I 

Dec'lS 

Aug'lS 

90%'      49 
95I4      88 

94  3 
Dec' IS  ..   . 

92    I      11 

Sept'17 

Nov'16 


92  99 

86  93% 

78%  87% 

90  90 

85  86% 


8634 

76 

90 

95 

94 

86% 

99 


94%    97 
83%    96% 
80%    92 


85%    88% 
91       98% 
80       81 
92%     97% 
96      101 
96      100% 


S3        86% 


77%     8S 
78       86 
S2        92% 
88       '.»7% 
93%  105 
9S%     99% 


85        95 


S5%  91 

97  98 

84  92 

87  96% 

xi.  97 

87%  93% 

SO  92% 


•N»  prloe  Friday:  latest  bid  and  aakod.  iDmJu.  4  Das  April.  I  Due  May.  #DueJuno.   ADueJuly.  *  Due  Aug.  0  Due  Oot.  »DueNov.  |  Due  Deo.   »  Option  aale. 


Jan.  4  1919. 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BONOS 

Sea  Naxt  Pags 


67 


SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


Saturday 
Dec.  28. 


Monday 
Dec.  30. 


Tuesday 
Dec.  31. 


133  135  134  135 

68  68I2  67  68% 

•93  95    |  *93  95    I 

*29'4  2934  29  29%l 

» 168     * 168    i 

• 2  .50       .50 

• 12  12  12 


135  135 
66  68 
95       95 

2912    30 

1 168 

.50       .50 
12        12 


*85 
*110 
•57 
•107 
•70 
82 
214 
1112 
30% 
*90 
♦107 
*18 
*91 
44i2 
♦52 

99% 
97 
.55 

5'4 
♦Ill's 
112i2 
97i2 
50's 
95 
•82 
*78 
*16 
♦10912 
*65 
21% 
14% 
13 
*4l2 
166iS 
62 
*147 
♦29% 
434 
I8I2 
5% 
*93 
83 
68 

133l2 
*92 


30%  * 

135S4  * 

'85 


115 
59 

74" 

82 

214 
12i.i 

31% 


20% 
101 


53 


100%"  100 


97% 
.55 

5  i 
111., 
113 

98'4 

50>8 

95 

83 

80 

I8I2 
112 

~2~2~~ 

14% 

13 

5 

170 

62 
148 

30 
434 

I8I2 

5% 

95 

83 

68 
13312 


92 

54 
114 

48 
*13 

35% 
123 
•54 
I6OI4 

44 

26 

93% 

•111% 

7l2 


92l2 
54i8 

114 
48 
14 
36 

124 
55 

162% 
4412 
26U 
94% 


'105 
♦57 
'107 
*70 

82 
2 

11 

30% 
*90 
'104 
•19 
•91 

4312 

51 


97% 

*.50 

5U 

11U2 

113 
97% 
50-% 
94i2 
82 
78 

*16 
2107 

*65 

2214 

14% 

1234 

4% 

171 
61% 

148-% 

♦29 
4% 
18 
5% 

♦93 
81 
68 

133i8 

♦92 


30'.i 
135% 

115 " 

59 

"74" 

82 

218 
12 

32 14 


22 
100 
44l2 
52 

101% 

97i2 
1 

5i2 
111% 
113 
100 

50% 

95 

82 

78 

I8I2 
107 

"28" 

14% 
13 

4% 
17234 
61% 
150 
30 
434 
I8I2 
6i8 
95 
82l2 
68U 
133i8 


91 

53 
115% 

48 
♦12% 

3512 
12314 

54 
163 

44 

26 

94% 


112l2;*11212 
7%        712 


92i2 

54 
116 

48 

14 

36 
123-i4 

54 
166 

4412 

26 

9434 

11312 

7% 


.60      .60 
70       70 
312       3% 


*.20 
•42 
•12 


.40 
44 
13 


*.75      .99 
•70       72 

3  Mi  3% 


• 30% 

' 13534 

•85  

'110  115 


57 

*107 
*70 

82 


07 


74 
S3 
2% 
10%     12 
31        32% 

♦90       

*105      109 

♦        .      22 

♦95"    101 

43l2     45 

51        51 

101      10H2 
9612     97 
*.55      1 
5U       5i2 

111      111 
♦112%  114 
9934  101U 

*51        5112 
95       95 

*81        82 
7812     7812 

*16        I8I2 

107%  107% 

*65       

2234  22% 
1434  1434 
12l2  1212 
412       412 

170      171 
6H2     61% 

149      151% 
29        29 


434 
*18% 

6% 
*93 

81 


4=< 


9.3 

81 

69       69 

133     133 

*92      ... 


91i2 
56 


12l8  I214 

•:20  .30 

•17%  19 

61  61% 

425  430 

•12%  1312 

40U  40% 

•2%  2% 

4%  '5 

834  9% 

334  334 

♦77  80 

•44%  45% 

5%  5%j 

*.60  .70 

45%  45%! 

79%  79% 

23  23 

•5%  5% 

.95  .95 


4 

•2% 
•2% 
•4 
•2% 
*3 
•52 


4% 
234 
3 

4% 
3 

3% 
53 


♦16%  17% 

•1%  2 

•8%  9% 

•12  15 

•64%  70 

8%  9 

11%  11% 

•.65 

•1%  2 

34  34 

47%  48 

12%  13 

59  60 


•20 
40 


20% 
40 


•.30      .35 
3         3 


•1% 
•.10 


•5%      6% 
•3         3% 


*2%. 

2% 

*.73 

.8f 

44%. 

45% 

46% 

46% 

3% 

3U 

7% 

8% 

1K« 

1% 

2i4 

214 

.80 

M 

18 

18 

*.25 

.50 

*.20 
41% 

.30 
41% 

11 

12 

12 

12% 

*.30 

.40 

1634 

17 

61 

61% 

425 

430 

12% 

13 

40l8 

41% 

*2% 

2% 

5 

5% 

9% 

9% 

3% 

334 

*77 

81 

•43% 

4458 

434 

6 

*.60 

.70 

44% 

46 

7934 

7934 

24 

24 

5% 

5% 

*.95 

1 

334 

4 

•2% 

2% 

*2% 

3 

4 

4 

3 

3 

*3 

3% 

50% 

52 

16% 

1634 

*1% 

2 

10 

10 

•12 

15 

64% 

65% 

9 

9'8 

10% 

11% 

.55 

.55 

•1% 

2 

32 

34 

48 

48 

1234 

13% 

5934 

60 

20 

20 

38% 

40 

.25 

.31 

234 

3 

*1% 

1% 

.10 

.10 

5 

6 

3 

3 

2% 

2% 

.73 

.80 

44% 

45 

47 

47% 

3 

3% 

7 

7% 

1% 

158 

1% 

2% 

.90 

.99 

18 

18 

•.25 

.50 

116      116 

*49        50 

13       13 

13434     35% 

123%  124% 

54%     54% 

k164      164% 

44.34    45l2 

*26        26% 

94        95% 

113U  113% 

7%      8 

*.75  .99 

70  70 

3%  3% 

*.20  .40 

40%  401; 

10  1134 

40%  40% 

12  12% 

*.30  .40 

1634  17% 

61  61% 

430     430 

•12  13 

40%  4134 

258  258 


Wednesday 
Jan.  1. 


Thursday 
Jan.  2 


Friday 
Jan.  3 


Sales/or 

the 
Week 
Shares 


5 

9% 
3% 
•*77 

46 
434 
.50 

46 
♦80 

24 

•5% 
.95 
4% 

*2% 
234 
4% 
2% 
234 

51 
*17 

*1% 

*834 
*12 


5 

9% 
334 

81 

40 
5 
.60 

46 

82 

24 
5% 
.95 
4% 
234 
234 
4% 
3 
31.1 

52 

1734 
2 
9% 

15 


63%  64% 
*8%       9 

10%  10% 

*.55  ... 
*1  2 

34  35 

48  48 

1234  13% 

60  60 

•20%  21 

40  40 


.32 
3 

138 

*.10 

5% 

2% 
•2% 

'   .75 


44%  4534 

46  46% 
278       3 
8  8 

1%       1% 
1%       2 
.85       .95 

1S18  18% 
.50       .50 


134 
69% 
95 


135   136   134 
67%  68    68 

•93   93 

30%  31   

Last  Sale  168    Dec' IS 
*.50      3    I   .. 

' 12    I    .. 

Last  Sale  4%  Nov' 16 
Last  Sale  30  Nov' 18 
Last  Sale  138  Sept' 18 
Last  Sale  85%  Deo' 18 
Last  Sale  115  Dec' 18 
58  58  57  57 
Last  Sale,W9  Oct'18 
Last  Sale  70U  Oct'18 
*83 


238  238 
12  12% 
31%    31% 


238  2% 
12%  1334 
3134     3234 


Last  Sale  92      Nov'lS 
'105     109    I   105     105 
Last  Sale,20      Dec' 18 
Lasts  Ue  90     Nov'lS 


45 
•51 


101%  101% 
98       98 
.55       .55 
5%      5% 
111      111 
113     114 
100%  101 
51%    51% 
94%    95U 
*81        83 
*78       80 

Last  Sale 
>106%  108 
Last  Sale 
22        22% 
14%     14% 
13        14 
4%       4% 
170      172 
6034    61% 
150      151% 
29%    29% 
434       5% 
18%     19% 
6  6% 

Last  Sale 
82       82% 
69%    69% 
133%  133% 
Last  Sale 
Last  Sale 
91%    93% 
*51%    56 
►117     120 
*49       50 
*1234     14 
34%     34% 
123%  125 
54       54 
164%  166% 
45        4534 
26%     26% 
9438     95'8 
113      113 
8  8% 

*.75      .99 
*70      

*3%      4 
Last  Sale 
•41       43 

12       XI 


46        4634 


101%  101% 
97%'  98 
.60      .60 
♦5%       5% 
112      113 
113%  113l8 
100      101 
*51%     52 
95        9538 


18      Dec'18 

♦107     109 

65      Dec'18 

22%     22% 

1434     1 


170  172 
5934    60% 

151  152 
30        30 

~18%    T8% 

6%       7% 

92      Dec'18 

82%    83 

69%     70 

90"  Nov'lS 

92%  Aug' 17 

93       94 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


*12%     12% 
Last  Sale 
•19       21 
61%    61% 
430     435 
•12%    13 
41%     42 
258       2% 
5  5l8 

9%       938 
*3%      3% 
Last  Sale 
4534    4534 
5         5% 
*.60      .70 
46i8    46i8 
•80       82 


24 

5% 
*.95 

4% 

•2% 
•2% 
•4% 
234 
•3 


24 
5% 
1 

4% 

2% 

3 

4% 

2% 

3 '2 


52%    53 
•17        1734 

Last  Sale 
*8h      934 

Last  Sale 
*63%    65 
*8%      8% 
10%     11 
*.55      .75 

Last  Sale, 
3434    3434 
48%    49 
13       13% 


60 
•21 
•40 

*.30 
3- 

*1% 

*.n 

*534 
•2% 
2% 
.75 


60 

2134 

42  ^ 

.35 

3 

1% 
.12 
6% 
3% 
2% 
.80 


45%     46 

46%     47% 

2%     3 

838       838 

IMi     1% 

214       2% 

.95      -.95 

•18        18% 

*,40      .50 


50 

52 

14 

14 

34% 

35 

125 

126% 

54 

54 

16434  166% 

4434 

45% 

26% 

26% 

95 

96% 

8 

8% 

*.75 

.99 

73 

74 

3% 

4 

.20     Dec'18 

*42 

44 

12% 

13 

12% 

12% 

.30     Dec'18 

*20 

21% 

6138 

62% 

445 

445 

*12% 

13% 

41% 

42 

*238 

258 

5% 

5% 

9% 

9% 

*3% 

3% 

80      Dec'18 

*45 

46 

5% 

5% 

*.60 

.70 

47% 

4734 

82 

82 

*24 

25 

•    5% 

5% 

*.95 

1 

4% 

4% 

234 

234 

*2% 

3 

'  '4% 

4% 

*2% 

.   3 

•3 

3% 

54 

5434 

*17% 

18 

1%     Dec'18 

12      Aug'18 

"16% 

"11" 

1%     Dec'18 

3434 

3434 

49 

49  . 

*13 

13% 

60 

61 

♦21% 

22 

*40% 

44 

*.25 

.50 

3 

3 

♦1% 

1% 

*534 

6% 

•2% 

3% 

•2% 

2% 

.78 

.78 

x45% 

45% 

45% 

46% 

3% 

3% 

.8 

8% 

1% 

1% 

2% 

2% 

.95 

.95 

18% 

18% 

*.40 

.50 

Railroads 

443  Boston  A  Albany 100 

,967jBoston  Elevated 100 

J  l  Boston  4  Lowell 100 

991[Boston  &  Maine 100 

iBoston  &  Providence 100 

,150  Boston  Suburban  Eleo.. no  par 

175      Do     pref no  par 

Boston  &  Wore  Elec.no  par 

Do     pref no  par 

Chic  June  By  &  U  8  Y 100 

Do     pref .100 

Connecticut  River 100 

Fltchburg  pref 100 

Georgia  Ry  &  Elec  stampd  100 

Do     pref 100 

48  Maine  Central 100 


108 


677 
"47 

830 

211 

600 

450 

140 

138 

),793 

32 

450 

25 

16 


Range  Since  Jan.  1. 


210  Mass  Electric  Cos 100 

094      Do     pref  stamped 100 

846  N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 

10  Old   Colony 100 

Rutland,   pref 100 

Vermont  &.  Massachusetts.  100 

Wost  End  Street 50 

Do    pref 60 

Miscellaneous 

Amer  Agrlcul  Chemical 100 

Do     pref 100 

Amer  Pneumatic  Service..  25 

Do    pref 50 

Amer  Sugar  Refining 100 

Do    pref 100 

Amer  Telep  &  Teleg 100 

American  Woolen  of  Mass. 100 

Do     pref 100 

Amoskeag  Manufacturing 

Do     pref 

Art  Metal  Construe  Inc 10 

110  Atl  Gulf  &  W  I  S  S  Lines.. 100 

Do     pref .100 

,485  Booth  Fisheries no  par 

,160Century  Steel  of  Amer  Ino.  10 

,830  Cuban  Port  Cement 10 

115[East  Boston  Land 10 

426 1  Edison  Electrlo  Ilium 100 

601  (Fairbanks  Co. 25 

441  General  Electric 100 

103  Gorton-Pew  Fisheries 50 

,215  Internal  Port  Cement 10 

,125      Do     pref 50 

,100  Island  Oil  &Tran3  Corp...  10 

McElwaln  (W  H)  1st  pref.  100 

341  Massachusetts  Gas  Cos 100 

870      Do     pref 100 

23  Mergenthaler  Linotype 100 

New  Eng  Cotton  Yarn 100 

Do     pref 100 

645  New  England  Telephone..  100 

,094iNova  Sootla  Steel  &  C 100 

102|Pullman  Company 100 

426|Punta  Allegre  Sugar 50 

30iReece  Button-Hole 10 

,982  j  Stewart  Mfg  Corpn 

,309  Swift  &  Co 100 

44  Torrlngton 25 

789jUnlted  Fruit ....100 

946  United  Shoe  Mach  Corp..  25 

549|     Do     pref .25 

565  U  S  Steel  Corporation 100 

Do     pref 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con..C 25 

Ahineek 25 

Alaska  Gold 10 

Algomab  Mining 25 

38  AHouez 25 

,487  Amer  Zinc,  Lead  &  Smelt-  25 

210      Do     pref.. 25 

305  Arlzona-Commerclal 6 

Butte-Balaklava  Copper..  10 
320  Butte  &  Sup  Cop  (Ltd)...  10 

1 ,692  Calumet  &  Arizona 10 

113  Calumet  &  Hecla 25 

250  Centennial 25 


17 
666 

50 
130 

,315 


,20  1 


Copper  Range  Co.,. 25 


135  Daly-West 20 

,807  Davis-Daly  Copper 10 

831  East  Butte  Copper  Mln...   10 

,315  Franklin 25 

---.  Granby  Consolidated 100 

140  Greene  Cananea 100 

,038  Hancock  Consolidated 25 

250  Indiana  Mining. 25 

,265  Island  Creek  Coal 1 

40      Do     pref 1 

130  Isle  Royale  Copper 25 

180  Kerr   Lake.. .  5 

200  Keweenaw  Copper 25 

,280  Lake  Copper  Co.........  25 

35  La  Salle  Copper 25 

100  Mason  Valley  Mine 5 

,095  Mass  Consol 25 

,035  Mayflower-Old  Colony...  25, 

75  Michigan 2tf 

390  Mohwak ,.  25 

500  Nevada  Consolidated 5 

New  Arcadian  Copper 25 

5  New  Idrla  Quicksilver 5 

New  River  Company' ,..100 

160      Do     pref 100 

235  Nipissing  Mines 5 

,305  North   Butte.. .1 15 

50  North  Lake 25 

OJibway  Mining . 25 

,419  Old  Dominion  Co 25 

180  Osceola ,„i_i .  25 

,015  Pond  Cteek  Coal 10 

311Quincy... 1 25 

350  Ray  Consolidated  Copper.  10 
340  St  Mary's  Mineral  Land..  25 
400  Santa  Fe  Gold  &  Copper..   10 

705  Shannon ±;  10 

700  South  Lake...-. 25 

500  South  Utah  M  &  S., S 

400iSuperlor 25 


Superior  &  Boston  Copper.  10 

Trinity : 25 

Tuolumne   Copper --  1 

U  S  Smelt  Refin  <fe  Mln...  50 

Do     pref 50 

Utah-Apex  Mining • 5 

Utah  Consolidated 5 

Utah  Metal*  Tunnel.: 1 

Victoria 25 

Winona 25 

Wolverine  .. ...  25 

Wyandott 1 25 


122%  Aprl7 
37  Jan  2 
80  July  11 
Jan23 
Aprl5 
.50  Dec30 
10>4  Mar  1 


19 
150 


102 
29 
11 
27 

102 
45 


25  Julyl9 
138     July  2 

82%  Aprl8 
104      Febl9 

53      Jan22 

106  Septl9 
70  Oct  3 
77%Junel8 

1 84  Sept  6 

8%   Jan22 

27      Feb25 

84    Oct     7 

288%Junel4 

20  Jan  2 
80      Aug  6 

37  Feb20 
47   Janl6 

78%  Jan  2 

88%  Jan  2 

.40  July  1 

4  Sept30 

99   Jan  2 

107  June  4 
90%  Aug  5 
45%  Jan  8 
90  Jan  3 
60%  Jan  2 
76   Jan  7 

11  Feb21 
98  Janl5 
58%  Jan  17 

21  Jan25 
10%  Mayl8 
11%  Nov30 

4  Jan31 
134  June21 

27%June27 

128      Janl6 

27      Aug29 

4%  Oct  10 

12  Apr23 
3%  Aug23 

88     8ept30 

*77%   Janl5 

62    Junel7 

107  Junell 
88      JanlS 

"  82%  July30 
53  Dec30 
Jan  7 
Jan  3 
Jan29 
Oct  23 
Aug30 
Jan29 
115%  Janl7 
38%  July  9 
24«4  Aug  9 
87     Mar25 

108  Mar25 

5  Jan  2 

%June27 

69      Dec27 

1%  Apr25 

.15  July  11 

40%  Dec31 

10  Dec31 
40%  Dec31 

11  Jan  5 
.20  Oct  21 

1634  Dec30 

61      Dec27 

425      Dec26 

10%June27 

40     Dec26 

1%   AprlO 

434  oec23 

8%  Mar25 

3  June21 
73%Junel4 
39      Janl7 

434  Dec31 

.40  July 23 

44%  Dec30 

79%  Oct     1 

19%   Janl4 

5      Jan  2 

.80Septll 

334  Dec30 

2      Jan  2 

234  Dec27 

334  Septl7 

.65     Mar26 

.40June28 

50%  Dec30 

16%  Dec30 

1%  Aug29 

.  934  Dec27 

12  Auk 2 9 
63%  Dec31 
8Mi  Janll 
10'2  Dec30 

.25  Febl4 
%June21 
32  Dec30 
46%  Junell 
12%  Dec30 
59  Dec27 
19%  Dec26 

38  Dec27 
.25  Decl2 
234  Dec30 

%  Sept30 
.10  Dec30 

4  Feb  19 
1%  Augl3 
2%  Sept23 
.73  Dec27 

36      Aprl3 

42     July24 

l%May31 

7      Dec30 

1      Dec  9 

1%  Dec30 

%  Nov21 

18      Decl6 

.40  May  19 


Highest. 


146 

80 
10  4 

40 
170 

a 

15 


Nov22 
Novl2 
Nov20 
Sept  9 
Aug  9 
June  5 
June 17 


30U  Novl9 
147      Aprl7 

85%  Decl9 
125     Novl8 

65  Jan  3 
116%   Jan  9 

81  Feb25 
88     Nov  19 

7%Mayl6 
33  Mayl6 
46  May29 
95  Novl4 
112%  Dec  9 
25  Jan  8 
90  Oct  4 
60  July  5 
62      Apr  1 

106    Oct  18 

100      Dec  5 

2%  Mar  2 

15%  Mar  4 

115%Mayl5 

115      Dec  6 

109l8Oct     9 

60%  May24 

97%  Decll 

92  Nov  8 

82  -June  5 
zl9  Decl.3 
120%  Febl6 

67%  Nov20 
28%  Sept  5 
14%  Dec28 
17%  May  1 
534  Mayl5 

186  Nov21 
64%  Novl6 

15734  Nov  9 

35  Aug30 
7%  Oct  23 

23  Nov25 
6%  Dec31 

93  Novl3 
91%  Novl3 
71     Nov  4 

147     Novl4 

85  Oct29 

"io"o%6ct"i6 

69  Jan  2 
130     Novl3 

51      Dec  5 

13%  Marl6 

41%  Nov20 

146%  Aug' 17 

56  Decl2 
166      Dec30 

48%Mayl6 
26%May28 
116%  Aug28 
11338  Decl6 
9     Nov  8 

1%   Jan25 

86  Novl2 
538  Nov  6 
.45Mayl3 

54  Feb27 
21%  July  3 
54  July  6 
16%  Aug24 

.48  Nov22 
33  May  14 
73%  Mayl6 
470  Dec  4 
14%  Febl9 
51%  Novl2 

3     Sept30 

6%  Mar  8 
12     Novl2 

6  Feb  18 
84«4  Oct  24 
5734  Nov  7 
10%   Jan  ,2 

1  Jan  3 

70  Mayl5 
84  Febl8 
29     July  3 

6%  Oct  18 
ls4Mayl5 
8«4  Mayl4 
3%  Mar  5 

6  Febl3 

7  Jan  2 
4%  Nov  4 
4%  Oct  29 

66%  May  16 
20%Mayl4 

2%  July  1 
17%  Mar  7 
20  Jan  2 
80      Jan31 

978  April 
1738  Mayl6 

.95  Marl9 
'  1%  DeclO 
45%  Jan  3 
65  Jan  9 
20%  Feb20 
78  Mayl6 
25%  May23 

57  Jan  2 
1%  Feb21 
534   Jan  2 

2  Jan  3 
.20  Jan  8 
8%  Nov20 
4%  Sept27 
4%  Feb  13 

1%  Aug20 
50%  Oct  18 
47%  Nov  8 
4%  Nov  18 
12  Janl6 
3  Mi  Apr  8 

3  Jan  3 
2      Jan  3 

36  Jan  3 
1M«  Mar  7 


Range  for  Previotu 
Year  1917 


120  Dec 

27  Dec 

70%  Dec 

15  Dec 

150  Dec 

2  July 

9  Juno 


30      Aug 

148  Nov 
83%  Dec 

102%  Nov 
44      Dec 

116  Dec 
83  June 
78  Dec 
1  Dec 
6  Dec 
21%  Sept 
90%  Oct 
85  Dec 
16%  Dec 
83  Dec 
34      Dec 

z45      Dec 

73     Dec 

88     Dec 

1      Dec 

7%  Dec 

90     Nov 

105     Dec 

96     Dec 

38%  Nov 

z87%  Dec 

60      Dec 

75     Dec 

6      Dec 

88     Sept 

55%  Feb 


9      Dec 

378  Dec 

133%  Dec 


118%  Dec 


4     Dec 
10     Dec 


92%  Dec 
71      Dec 


63 
110 
35 
60 
93 


Dec 
Dec 
Jan 
Jan 
Dec 


159     Nov 
107     Dec 


29 
10 


Dec 
Dec 


116     Nov 

40     Nov 

1105     Dec 

37%  Dec 

25      Oct 

79%  Dec 

103%  Dec 

4%  Dec 

1      Oct 

70     Dec 

1      Dec 

%  Sept 

45     Dec 

11      Dec 

40     Nov 

8%  Nov 

.25  Dec 

12%  Dec 

55      Dec 

411     Dec 

'    11      Dec 

39%  Dec 

1%  Apr 

3%  Nov 

8%  Dec 

4  Dec 
66  Dec 
35     Nov 

7      Dec 

%  Dec 

52     Nov 

80     Nov 

20      Dec 

4%  Apr 

1%  June 

5  Oct 
1%  Dec 
4%  Nov 

6  Nov 
1  Nov 
1%  Aug 

.   57      Dec 

16     Nov 

1%  Dec 

10     Nov 

22      Jan 

65     Dec 

6%  July 

11%   Oct 

.30  Nov 

.98  Dec 

33     Nov 

53%  Dec 

16     Nov 

60     Nov 

20     Nov 

48     Dec 

.58  Dec 

5%   Oct 

,  .89  Dec 

.10  Dec 

3%  Dec 

3%  Dec 

3     Nov 

1  May 
40%  Dec 
43%  Nov 

1%  Mar 
9%  Dec 
2%  Dec 

2  Oct 
2      Oct 

31      Dec 
.15  Aug 


IHghett 


175 
79 


Jan 
Jan 


133     Mar 
45     Mar 


213 
3 


Jan 
July 


30    July 


38  Feb 
160  Jan 
108  JaD 
140     Mar 

78%  Mar 
133      Jan 

92%   Jan 

100%  Mar 

6%  June 

31%  July 

62%  Jan 
105  Apr 
135      Jan 

84%  Feb 
110      Jan 

56%  Mar 

74  Jan 

94%  May 

103%   Jan 

2%  Jan 

14  Mar 
126%  June 
121%  Jan 
128%   Jan 

58  June 
100%  June 

75  July 
97%  Jan 
14«4  Deo 

121%  Jan 
66      Jas 


20%  June 

10      Jan 

226      Jan 


170%  Jan 


18%   Jan 
33%   Jan 


102  Jan 
100%  Mar 
81  Mar 
169  Jan 
95  Mar 
92%  Aug 
124%  Mar 
112  Jan 
166%  Jan 
46  Jan 
16     Mar 


16278  Apr 
68    June 

155%  Jan 
58%  Jan 
30%  Mar 

135    May 

121  Jan 
8%  Jan 

4%  Jan 

108      Jan 

1H2  Jan 

H4  Jan 

70     Mar 

41%  Jan 

73      Jan 

15%  June 

2%  Jan 

52      Jan 

85%   Jan 

590      Feb 

27%  Jan 

68      Jan 

3  Jan 
7%   Jan 

16  Jan 
9  Mar 
92  Jan 
46iz  Jan 
20%  Jan 

4  Mar 
76%  June 

94  Apr 
36      Jan 

6     Aug 
484  Jan 

18  Jan 

5  Jan 
8%  Aug 

15%  Jan 

3    May 

5%  Mar 

98      Jan 

26%  Mar 

6  Jan 
17%  Apr 
30  Mar 
92%  Mar. 

9%  Sept 

24%  Mar 

284  Jan 

2%   Jan 

6784  Mar 

95  Mar 
2884  June 
94%  Feb 
32%  Apr 
8984  Mar 

2  Jan 

19  Jan 
6%  Jan 
.31  Jan 

16%  Mar 

8%  Jan 

8%  July 

2  Mi  Jan 

6734  Jan 

62%  Jan 

3%  Sept 

21%  Feb 

6%  Jan 

6      Jan 

5%  Jan 

63%  Mar 

2%  Jan 


•Bid  and  asked  prices,    a  Ex-41vldend  and  right?.    «  Assessment  paid,    o  Ex-etock  dividend,    a  Ex-rights.    1  Ex-dlvldand.     m  Half-paid 
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*     Outside  StocK  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Dec.  28  1918  to  Jan.  3  1919,  both  inclu- 
sive: 


Friday 

1 

Last 

Week's  Range 

Sales 

1      Range  for  Year  1918. 

Sale. 

of  Prices. 

for 

Bonds —                     Par. 

Price. 

Low.      High. 

Week. 

Low. 

High. 

U  S  Lib  Loan  334S.1932-47 

■  99.04  99.40 

88,750 

96.52   Jan 

102.50  Aug 

1st  Lib  Loan  4s.  1932-47 

92.64  92.64 

40C 

1     92.64  Dec 

98.86   Oct 

2d  Lib  Loan  4s__  1927-42 

92.60  93.00 

31.60C 

!     92.60  Dec 

97.90  Mar 

lstLibL'n44S-1932-47 

95.14  96.50 

9.45C 

93.64  July 

98.90  Nov 

2d  Lib  L'n  4 4s.  1927-42 

93.90  95.18 

20,500 

93:04  July 

98.14  Nov 

3d  Lib  Loan  4 Ms..  1928 

95.04  96.50 

10,150 

94.54  Aug 

101       May 

4th  Lib  Loan  4 Ms..  1938 

94.04  96.30 

265,850 

94.04  Dec 

98.24  Nov 

Alaska  Gold  ser  B  6s. .  1926 

30  54     30  A 

22,500 

20        Feb 

3454    Nov 

Am  Agric  Chem  5s 1928 

99         99 

2,000 

92         Jan 

99  H     Feb 

Am  Tel  &  Tel  coll  4s.  _  1 92!) 

845-g    8454 

2,000 

77        Aug 

8754    Nov 

AtlG&  WI  SSL  5s..  1959 

82  X 

82  54     84 

24,000 

74  A   Sept 

84        Dec 

Central  Vermont  4s  .1920 

70        70 

1,000 

60        Dec 

70        Dec 

Chic  June  &  U  S  Y  5s.  1940 

9454     9454 

2,000 

87  H    Apr 

93        Dec 

4s 1940 

75 

75         75 

1,000 

72  A    Apr 

75        Dec 

Gt  Nor-C  B  &  Q  4s. . .  1921 

9554     9554 

1,000 

92       Mar 

95  M    Nov 

Mass  Gas  4  54s 1929 

92         92 

3,000 

85       Sept 

92  A    Nov 

Miss  River  Power  5s.  .  1951 

75         75 

1,000 

67  54     Jan 

76  A    Dec 

NiE  Telephone  5s 1932 

93         93  % 

13,000 

8454    Aug 

9454    Nov 

New  River  5s 1934 

7554     7554 

1,000 

75      June 

79         Jan 

Punta  Alegre  Sugar  6s  1931 

90 

90         90 

1,000 

77      May 

92        Dec 

Swift  &  Co  1st  5s 1944 

96 

96         96 

2,000 

9054   Sept 

9754    Nov 

United  Fruit  454s 1925 

100       100     , 

5,000 

91         Jan 

100        Dec 

454s 1923 

100       100 

4,000 

93         Jan 

100        Dec 

Ventura  Oil  conv  7s..  1922 

92%     9354 

105,000 

80        Jan 

94  A    Nov 

Western  Tel  &  Tel  5s.  1932 

90 

90         90  m'      7,000 

82  lA  June 

92        Nov 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Dec.  28 
1918  to  Jan.  3  1919,  both  inclusive,  compiled  from  the  offi- 
cial sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Par. 


Friday 
Last 
Sale. 

Price. 


Alabama  Co 100 

2d  preferred 100 

Arundel  Sand  &  Gravel.  100 

Atlantic  Petroleum 10 

Baltimore  Tube 100 

Preferred 100 

Comm'l  Credit,  pref  B..25 
Consol  G,  E  L  &  Pow.  .  100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical.. no  par 

Elkhorn  Coal  Corp 50 

Georgia  So  &  Fla  2a  pf .  100 
Houston  Oil  trust  etfs.-lOO 

Preferred  trust  ctfs.-lOO 

Kirby,  preferred 

Mt  V-Wood  Mills  v  t  r.100 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsylv  Water  &  Pow.  100 
United  Ry  &  Electric. .50 

Wash  Bait  &  Annap 50'-. 

Wayland  Oil  &  Gas 5'   . 

Bonds. 
Charl  Cons  Ry,G&E5sl999; .. 
City  &  Suburb  1st  5s.  1922 1.. 
ConsG,  E  L&P5%  notesl.. 

6%  notes ..|__ 

Consol'n  Coal  ref  5s..  1950 

Convertible  6s 1923 

Cosden  &  Co  Ser  A  6s.  1932 

Series  B  6s 1932 

Elkhorn  Coal  Corp  6s_1925 
Fla  Cent  &  Pen  extd  6s... 
Georgia  &  Florida  5s_  _  1956 
Hous  Oil  div  ctfs.  1923-25 
Kirby  Lumb  Contr  6s.  1923 
Mary'd  Elec  Ry  1st  5s  1931 
Minn  St  &  StPC  jt  5s.  1928 

Monon  Vail  Traction  7s 

United  Ry  &  Elec  4s_  .  1949 

Income  4s 1949 

Funding  5s 1 936 

do        small 1936 

Wash  Bait  &  Ann  5s__1941 


Week's  Range 

of  Prices 
Low.      High. 


106  4 
82 


4 

32', 

29!«s 


30 
65 
35 
2 
70 
81 
25 
105 
82 


30 
65 

35 
2 
70 
8154 
25 
106  4 
83 
6%       7 
354       4 
28  54     34 
2854     2954 
65         65 
T2A    7254 
70A     7454 
MA    6454 
1654     ISA 
74  A    78 
755i     7554 


for 
Week. 

Shares 


10 
20 

55 

1,250 

100 

25 

60 

396 

270 

2,963 

275 

2,482 

163 

10 

40 

951 

10 

3 

345 

77 


Range  for  Year  1918. 


High. 


30       Dec 

56         Jan 


78 

78    1 

107 

20 

21 

2,080 

2654 

27 

493 

354 

354 

300 

90 

90 

$1,000 

100 

100 

8,000 

96J4 

9654 

11,000 

9754 

9754 

13,000 

92  A 

92  V, 

3,000 

100 

100 

1,000 

85  A 

85  A 

9,000 

85  A 

86 

28,000 

99  A 

99  !4 

2,000 

101 A  101 A 

5,000 

12 

12 

45,000 

98  A 

99 

10,000 

985* 

9854 

4,000 

92 

92 

10,000 

93  A 

9314 

7,000 

9854 

98% 

2,000 

76  A 

77 

12,000 

54  A 

5454 

16,000 

7554 

76 

11,000 

78  A 

78  A 

800 

83  54 

83  4 

1,000 

154 

Sept 

70 

Dec 

81 

Dec 

24 

Dec 

94 

Jan 

80 

Dec 

554 

Sept 

'A  A 

Jan 

2854 

Dec 

22  A 

Jan 

65 

Dec 

40 

Jan 

64 

Apr 

6454 

Dec 

1454  June 

68 

Jan 

69 

Aug 

60 

Jan 

17  54 

June 

24 

Jan 

3 

Apr 

90 

Dec 

96  A 

Sept 

90 

June 

94 

Sept 

82 

Jan 

98  J4 

July 

77 

June 

78 

June 

93M 

Aug 

99*4 

Nov 

12 

Dec 

88 

Jan 

95K 

Apr 

8754 

Jan 

89  A 

July 

98 '4 

Dec 

71 

Sept 

52 

Aug 

7314 

Aug, 

V3  4 

Aug 

80 

Janl 

106  May 
87  May 
40       Sept 

3J4     Feb 

87      May 

86        Apr 

2554    Aug 

108J4    Dec 

106         Jan 

8  54     Jan 

454  Nov 
39  54  Aug 
3114  Nov 
65  Dec 
86  June 
80  At  June 
65  Dec 
17  A  Sept 
78  Dec 
76  Nov 
80  Nov 
24  54  Feb 
31 A   Sept 

3J4     Jan 

92  J4  June 

100  Feb 

98  Nov 

99  Nov 
92  J4  Dec 

10354  Jan 

86  A.  Dec 

87 14  Dec 

99J4  Dec 

IOI54  Dec 

22  Apr 


Aug 

Nov 

Feb 

Jan 

54    Dec 

Nov 

Nov 

Nov 

82  A     Feb 

85  !4   Nov 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Dec.  28 
1918  to  Jan.  3  1919,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks — 


Par. 


Amer  Rolling  Mills  com  25 

Amer  Sewer  Pipe 100 

Amer  Wind  Glass  MachlOO 

Preferred 100 

Amer  Wind  Glass  pref.  100 
Columbia  Gas  &  Elec.  100 
Consolidated  Ice,  com.. 50 
Indep  Brewing  com 50 

Preferred 50 

La  Belle  Iron  Wkscom.100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproof Ing  com.. 50 

Preferred 50 

Ohio  Fuel  OH... ...1 

Ohio  Fuel  Supply .25 

Oklahoma  Natural  Gas. 25 
Peop  Nat  Gas  .fe  Pipeage  25 
Pittsburgh  Brewing  com  50 

Preferred 50 

Pittsburgh  Coal  com..  100 
Pittsburgh  Jerome  Copp.l 
Pitts  &  Mt  Shasta  Copp. .  1 
Pittsburgh  Oil  &  Gas..  100 
Pittsb  Plate  Glass  com.  100 
Ross  Mining  &  Milling. ..  1 

Union  Natural  Gas 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake.. 50 
West'house  El  &  Mfg. ..50 

Bonds — 
Pittsb  Brewing  6s 1949 


Friday 
Last 
Sale. 

Price. 


4454 


102 
175 
49 


19 


80H 

30 
3 
9 

48  J4 


8M 


128 
96  A 


Week's  Range 
of  Prices 
Low.  High. 


4454  4454 

15  15 

8754  8954 

77  80 

98  98 

4254  4454 

3  3 

154  2 

554  654 

102  102 


175 

49 

5 

10 


180 
50 
554 
1054 


1554  19 

43J4  4554 

30  31 A 

30  30 

254      3 

7  9 

4654  4854 

10c  lie 

25c  25c 

754      854 

119  119 

5c        5c 

128  128 

9454  9654 

190  9354 

14054  4354 


52 


52 


Sales 
for 

Week. 
Shares . 


50 

10 

605 

275 

10 

195 

110 

462 

372 

55 

115 

205 

415 

225 

731 

2,965 

1,420 

196 

365 

415 

665 

21,540 

2,900 

8,373 

18 

1,000 

66 

80 

1,185 

1,157 

$2,000 


Range  for  Year  1918. 


43 

Aug 

55 

Apr 

1254 

Jan 

16 

Nov 

45 

Jan 

89  54 

Dec 

73 

Oct 

9654 

Jan 

96 

Dec 

101 

Feb 

28  V% 

Jan 

4454 

Dec 

2 

Feb 

354 

May 

I A 

Jan 

354 

Aug 

454 

Sept 

954 

Jan 

103 

Dec 

115 

Feb 

95 

Jan 

197 

Aug 

4654 

Sept 

53 

Jan 

3 

Jan 

554 

Aug 

7 

June 

1354 

Aug 

1354 

Sept 

1654 

Nov 

14054 

Sept 

4654  June 

23 

July 

3254 

Dec 

33 

Aug 

3454 

Jan 

1M 

Mar 

454 

Aug 

5 

Sept 

13 

Jan 

44  54 

Nov 

5854 

Feb 

6c 

Nov 

1 

Feb 

21c 

Jan 

48c 

Mar 

554 

Jan 

8 

Nov 

107 

Sept 

120 

Nov 

5c 

Dec 

17c 

Mar 

128 

Dec 

151 

May 

8754 

Mar 

116 

Aug 

90 

Oct 

97  54 

May 

39 

Jan 

47 

May 

x  Ex-dividend. 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Dec.  28 
1918  to  Jan.  3  1919,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Par 


American  Radiator 100 

Preferred 100 

Amer  Shipbuilding 100 

Preferred 100 

Armour  &  Co  pref 

Booth  Fisheries — 

Common,  new. .  (no  par) 

Preferred 100 

Chic  C'y  &  C  Ry  pt  sh  com 

Preferred 

Chic  Pneumatic  Tool..  100 
Chic  Rys  part  ctf  "2".. 
Commonwealth-Edison  100 
Cudahy  Pack  Co  com..  100 

Cudahy  rights 

Deere  &  Co  pref 100 

Diamond  Match 100 

Hartman   Corp 100 

Illinois  Brick 100 

Libby  (W    I) 

Lindsay  Light.. _ .10 

Mid  West  Utilities  pref  100 

Mitchell  Motor  Co 

National  Carbon  pref..  100 
Peoples'  Gas  Lt  &  C...100 
Pub  Ser  of  No  111  com.  .100 
Quaker  Oats  Co 100 

Preferred 100 

Sears  Roebuck  commonlOO 
Shaw  W  W  common 100 

Preferred 100 

Stew  War  Speed  com..  100 

Swift  &  Co 100 

Swift  International 

Union  Carb&Carb  (no  par) 

Rights 

United  Paper  B'd  com.  1001 
Ward  Montg'y  &  Co  pref. . 

Western  Stone 

Wilson  &  Co  com 100 

Preferred 100 

Bonds — 

Chic  C'y  &  Con  Rys  5s  '27 

Chicago  Rys  5s 1927 

Chic  Rys  4s  ser  "B" 

Commonw-Edison  5s.  1943 
Met  W  Side  El  ext  g  4s  '38 
Northwestern  Elev  5s  .1941 
Pub  Serv  Co  1st  ref  g  5s  '56 
South  Side  Elev  4  54S-1924 
Swift  &  Co  1st  g  5s. ..1944 
Wilson  &  Co  1st  6s.. .1941 


Friday 
Last 
Sale. 

Price. 


295 
125 


10154 


22  A 
82 


854 
65 


Week's  Range 

of  Prices. 
Low.      High 


11054 


56 
2354 


48  54 
9054 


175  4 


100 

8354 
1254 
4554 
56 
354 
20 


295  295 
125   125 

110  112 
89    89 

10054  10154 

2154  2354 
8154  82 
%         A 

8    954 
6254  65 

754   8 

111  115 
10254  103 

54         54 
9554     9654 

110  111 
5454  55 
56  56 
2154  2354 
14  1454 
55  55 
25         25 

121  121 
4754  49 
9054     9054 

300      300 


Sales 
for 

Week. 
Shares, 


Range  for  Year  1918. 


Low. 


101 
173 

80 
100 

78 
123 

40 


102 
17654 

90 
100 

85 
12654 

4554 


55H     5754 
3  354 

1954     20 
108      108 

454      654 
73        7454 


49  49 

81  81 

49  49J4 

95  95 
5514  5554 
7054  7054 
8754  8754 
7954  80 

96  9854 
9854  9854 


50 
10 
75 
15 
1,033 

1,835 

82 

149 

8,867 

385 

1,811 

411 

216 

320 

105 

75 

1,700 

10 

4,649 

425 

25 

500 

20 

1,010 

25 

82 

20 

1,578 

410 

90 

7,421 

7,729 

17,172 

6,665 

64,387 

375 

95 

755 

285 

85 


6,000 

7,000 

4,000 

1,000 

10,000 

20,000 

32,000 

15,000 

13,000 

3,000 


High. 


2  -'  5 

122  Nov 
87  Jan 
8454  Dec 
9634   Sept 

1854     Jan 

75       Nov 

54    Dec 

8        Dec 

4754     Jan 

754     Jan 

100      June 

10254    Dec 

54    Dec 

92       June 

92      June 

45         Oct 

45         Oct 

1854     Oct 


June    298 
136 


Dec 

Sept 
Dec 

Mar 


14 

40 
25 

107 

4054  Apr 

70  June 

235  Oct 

9254  Aug 

133  June 

5354  Jan 

8854  July 

47  Jan 

102  Aug 

32  Oct 

4754  Apr 

3  Dec 

1454  Febl 

100  Aug 

1  May 

46  Jan 

9154  Oct 


49  Dec 

81  Dec 

49  Dec 

8754  Sept 

45  Apr 

7054  Dec 

78  Oct 

78  Oct 

90  Sept 

92  Oct 


Dec 
Jan 
14454  May 
93  54  May 
104       Nov 


28 
86 

254 
18J4 
7154 
16 

118  4 

133 


111 

60 

67 

26 

28 

65 

25 
121 

61 

97 
300 
102 
178 

90 

91  !4 

85 
146 

50 

69 
354 

26 
110 
854 

77 

9954 


Sept 
Feb 
June 
Nov 
Apr 
June 
Nov 
Nov 
Dec 
Nov 
Dec 
Oct 
Nov 
Oct 
Jan 
Jan 
Dec 
Dec 
Nov 
Nov 
Dec 
Jan 
Dec 
Dec 
Feb 
Dec 
Apr 
Nov 
Nov 
Dec 
Oct 
Feb 
Dec 
Dec 
Mar 


62  54  Aug 

8854  Apr 

60  Nov 

98  Nov 

5854  Nov 

7054  Dec 

91  Nov 

91  Sept 

9854  Dec 

9854  Dec 


Philadelphia  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Philadelphia  Stock  Exchange  from  Dec. 
28  1918  to  Jan.  3  1919,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


I  Friday 
Last 
Sale. 
Par.l  Price. 


Alliance  Insurance 10 

American  Gas 100 

American  Milling 10 

American  Railways  preflOO 
Baldwin  Locomotive.  .100 
Buff  &  Susq  Corp  v  t  c.100 

Preferred  v  t  c 100 

Consol  Trac  of  N  J 100 

Continental  Passenger. 
Elec  Storage  Battery..  100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Keystone  Telephone  pf.50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Midvale  Steel  &  Ord...50 

Minehill  &  S  H 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts) 

Pref  (cumulative  6%)  50 

Phila  Electric  of  Pa 25 

Phila  Rapid  Transit  v  t  r  50 
Philadelphia  Traction  ..50 
Reading 50 

1st  preferred 50 

Tono-Belmont  Devel 1 

Tonopah  M  ining 1 

Union  Passenger 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corporation.  100 
West  Jersey  &  Sea  Shore  50 
Wm  Cramp  &  Sons 100 

Bonds — 

U  S  Lib  Loan  3>4s.l932-47 

1st  Lib  Loan  48.1932-47 

2d  Lib  Loan  4s_  1927-42 

2d  Lib  Loan  4  54s  1927-42 

3d  Lib  Loan  4 54s..  1928 

4th  Lib  Loan44s..l938 

Consol  Trac  N  J  1st  5s  1932 

Elec  &  Peoples  tr  ctfs  4s  '45 

Inter-State  Rys  coll  4s  1943 

Keystone  Teleph  1st  5s  '35 

Lake  Superior  Corp  5s  192 1 

Lehigh  Valley  Cons  6s  1923 

Lehigh  Vail  Coal  1st  5s  '33 

Natl  Properties  4-6S..1946 

Prima  rii  consol  4  4s  I960 

Peoples  Pass  tr  ctfs  4s  1943 

Phila  Co  1st  5sstpd..l949 

Phila  Electric  1st  5s. .1966 

do       small ...1966 

Heading  gen  4s 1997 

United  Bya  Invest  5s. 1926 


1854 
72  A 
5454 

~50~~ 

8454 
4554 


71 
8354 


Week's  Range 
of  Prices. 
Low.  High 


19  19 

65  65 

1054  1054 

70  70 
73  54  75 

71  73 
53  53 
62  62 

109  109 

5254  5354 

38  41 


2A 
3 


102  54 


95 
"86  A 


76  77 

27  28  54 

20  21 

49  49 
17  1854 
6854  73 
53  54  5554 
4154  44 

50  50 
844  8554 
4354  45J4 

32  32  54 

2454  2554 

2654  27 

71  71 

8054  8354 

38  38 
254  2 
3  3 

150  150 

3854  39 

190  190 

3-70  4  72  A 

94  9554 

44  45 

80  83 


Sales 

for 

Week. 

Shares 


98.80 
93.00 
92.50 
94.00 
95.10 
94.00 

90 

70 

40 

89 

59 
102  54 
Kill', 

35 

94 

77 
100 

94  J4 

06 

SI ', 

63 


98.80 
95.20 
92.60 
94.00 
96.38 
95.50 

90 

71 

40 

90 

60 
102  H 
100  4 

35 

96 

77 
100 

95 

97 

8654 

63  54 


10 

28 

100 

10 

610 

45 

3 

250 

25 

1,072 

1,548 

1,130 

64 

260 

31 

4,470 

818 

1,817 

2,686 

40 

58 

7,954 

50 

3,784 

4,370 

189 

1,150 

70 

3,055 

810 

106 

7,550 

2 

3,618 

3,520 

95 

167 


Range  for  Year  1918. 


Jan 
Aug 


9  A  Jan 

58  Oct 

5854  Jan 

58  Jan 


46 

62 

109 

48 


Jan 
Dec 
Dec 
Mar 


$150 

400 

850 

350 

11,100 

175,850 

23,000 

12,000 

13,000 

6,000 

5.000 

4,000 

1.000 

35,000 

27.000 

1 ,000 

2 1 .000 

68,000 

300 

62,000 

10.000 


1454  May 
47  Jan 
24  Jan 
18  Jan 
4654  Sept 
12  Jan 
6154  Jan 
53  54  Dec 
4154  Dec 
4954  Nov 
80  Oct 
4354  June 

29  Mar 

24  June 

2354  Mar 

Z65  54  Sept 

71  Jan 

33  Aug 

1  5-16  Sept 

254  July 

150  Dee 

3654  Aug 

182  A  Aug 

62  A  Oct 

8654  Mar 

39  May 

74  Jan 


97  Jan 
92.60  Dec 
92.40  Dec 
94.00  Dec 
94.30  Sept 
94.00  Dec 
85       Sept 


High. 


19  A  Jan 
89  Jan 
1154  Aug 
80  Feb 
10054  May 
75  4    Dec 


Dec 
Mar 
Dec 
Oct 
Dec 
Dec 
Dec 
July 
Jan 


67 
36 
87  54 
4754 
101 


Sept 
July 
Oct 
Jan 
Oot 


99  4  Sept 

30  Aug 

BS  Sepi 

70  Mar 

B5M  Feb 

8954  Sept 

93  July 

SO  4  Sept 

54  Apr 


57 
67 
109 
57 
4054 
78 
284 
27 
5754 
2154  July 
7654  Nov 
6554  Nov 
5954  May 
52  Nov 
86  4  Nov 
504   Nov 

37  4  Nov 

2754  Nov 

30  Jan 

72  4  Nov 

9554  Oct 

3854  Nov 

354  Mar 


Jan 
Dec 
Jan 
Feb 


4 

150 

42  54 
lit.". 

77  54    Nov 
11654    A  us 

48         Mar 

95 54  June 


102.40  Aug 
97.90  Jan 
97.84  Nov 
95 .90  Sept 
9S.52May 
98.00  Nov 
95  Feb 
7354  May 
42  Jan 
90  Jan 
62       Dee 


10154 
101 
40 

!>S  4 
7s 
100  4 
96 
97 
91 


Oct 
May 
Jan 
Jan 
Dec 
Dec 
Jan 
May 
Nov 


Jan.  4  1919.] 
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voiume  of  Business  at  Stock  Exchanges 

TRANSACTIONS   AT   THE   NKff    YORK   STOCK   EXCHANGE 
DAILY.   WEEKLY   AND   YEARLY. 


Wetk  ending 
Jan.  3  1919. 


Saturday. 

Monday 

Tuesday. 

Wednesday 

Thursday 

Friday 

Total 


Shares . 


cKt.  Railroad,      Stale,  Hun. 

■ 1         <fcc,  &  Foreign 

Par  Value  Honda.  Bonds. 


588,099    $51,805,150       $1,614,000! 

1,204,4021    106,701,450;        4,203,000; 

919,518       84,041,610        2,136,000 

HOLI  DAY 
474,165      44,884,400;        1,795,000 
765,828      72,143,425:       2,509,500 


V.  S. 
Bond*. 


$434,000  $17,477,000 

761.000  41,279,000 

771.0001  24,534,000 


855,000 
3,314,500 


7,124,000 
6,871,000 


3.952,012  $359,576,035!  $12,257,500 


,135,500  $97,235,000 


SaU»  hi 

Sett  York  Sloe*. 

Gichauge 

Week  ending  Jan.  3. 

Jan.  1  to  Jan.  3. 

1919.                1918. 

1919. 

1918. 

Stocks — No.  shares — 

3,952,012         4,720,690 
S359.576.035  S433.628.500 

1,239,993 

$117,027,825 

$12,000 

$13,995,000 
4,169,500 
4,304,500 

3,356,290 
$311,084,500 

Rank  shares,  par 

Bonds. 

Government  bonds 

State,  mun . ,  &c . ,  bonds 
RR.  and  misc.  bonds. 

$12,000 

$97,285,000 
0,135,500 
12,257,500 

$1,100 

$9,912,500 
3,437,000 
10,054,500 

$1,100 

$5,783,500 
2,093,000 
5,589,500 

Total  bonds.. 

$115,678,000 

$23,404,000 

$22,469,000 

$13,466,000 

DAILY   TRANSACTIONS    AT   THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Jan. 3  1919. 

Boston.                    Philadelphia. 

Baltimore. 

Shares.   ,BondSales.\   Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday  

20,610      $182,450  •       6,360 
65,317        472,350.       19,874 
44,803        169,450       22,978 
HOLI 
14,269          77,900|         4,414 
14,941           12,000!       10,206 

$71,750 
372,250 
74,850 
DAY 

29,300 
32,000 

756 
3,661 
4,222 

2,489 
1,605 

$13,600 
38,000 

Wednesday 

Wednesday 

118,000 
23,200 

9,000 

Total  ...." 

159,940      $914, 150'       63,832 

$580,150 

12,733 

$201,800 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Dec.  28 
to  Jan.  3,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have,  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Jan.  3 
Stocks — 


Friday  I 

Last    Week's  Range 
Sale.       of  Prices. 
Par.  Price.   Low.      High. 


Aetna  Explos.r (no  par) 

Air  Reduction  r.  .  (no  par) 
Brit- Am  Tob  ord  bearer  £1 
Butfw'th-Jud  Corp.r.(t) 

Chevrolet  Motor 100 

Columbiaville  Woolen  r  10 
Curtlss  Aeropl  &  M  com(t) 

Preferred 100 

Dictagraph  Products. r. 10 
Edmunds  &  Jones  Corp — 

Common  r (t) 

Emerson  Phonograph 5 

General  Asphalt,  com.r  100 
Gen  Motors  6%  deb  stk  wi 
Gillette  Safety  Razor. r  (t) 
Hupp  Motor  Car  Corp.  10 
Intercontinental  Rubb.100 
Keyst  Tire  &  Rub,  com. 10 
Lake  Torpedo  Boat. r... 10 
Marconi  Wlrel  Tel  of  Am. 5 
Mitchell  Motors.r  (no  par) 

Nat  Ice  &  Coal.r 100 

North  Am  Pulp  &  Pap  (t) 
Peerless  Trk  &  Mot  Corp50 
Perm  Seaboard  Steel.. (t) 
Perfection  Tire  &  Rub.r.l 

Poulsen  Wi  reless .  r 100 

St  Joseph  Lead.r 10 

Smith  Motor  Truok  r._.10 

Steel  Alloys  Corp.r 5 

Submar  Boat  Corp  v  t  o.  (t) 
Todd  Shipyard  Corp  r.(t) 
United  Motors  r._(no  par) 
United  Profit  Sharing.  .25c 
US  Light  &  Ht  com.r.. 10 

U,S  Steamships ..10 

Wayne  Coal 5 

World  Film  Corp  vtc.j  5 
Wright-Martin  Alro  r..(t) 

Preferred. r 100 

Rights — 
General  Motors . 


7% 
"24% 


150 

11% 


40% 
79 
113 

4% 
14% 
44% 

"4% 


49 
2% 


13% 


34  % 

A 

1% 

5 

4% 


5%      7H 

50  58 

24  25 

20%  20% 

147  155" 

11%  11% 

11  14 

50  50 

7%  .  8% 

21  21 
2  2% 

*37%  40% 

78  79 

109  114 

4%       4% 

10  A  14% 

43%  46% 

1%      1% 


Sales 

for 

Shares . 

Week. 


4 

25A 

50 

2% 

18  H 

40  A 

A 

6% 

13 


3% 

20 

42 

-  2% 

18 

40 
% 
5% 

12 

1-32    3-32 
8)4    •  8% 
9%     13% 
102       102 

32%     35 

7-16  % 
1%  1% 
4%  5% 
4%       4% 

%    .  a 

3%      4% 
61        61% 


41,300 

•204 

6,000 

300 

3,300 

580 

22,000 

525 

8,750 

200 

l.lOO 

3,150 

2,500 

1,371 

2,600 

5,050 

53,150 

2,400 

14,000 

1,125 

900 

3,000 

1,000 

81-0 

17,700 

800 

230 

3S.500 

600 

19,500 

25 

25,600 

5,750 

3,335 

26,900 

10,100 

2,000 

25,300 

300 


Range  for  Year  1918. 


Low. 


5%  Dec 
50  Dec 
14-%  Apr 
19  Dec 
100  ■  Jan 
10  %  Sept 
10-  Nov 
50  Dec 
7  A    Dec 


High. 


1%  T2%'     7,400l 


21 

Dec 

1 

Aug 

23  % 

June 

78 

Nov 

77% 

Mar 

2% 

Jan 

8 

Aug 

11  % 

Oct 

m 

Dec 

.2% 

July 

20 

Dec 

42 

Dec 

2 

Apr 

13 

Apr 

34  V, 

Nov 

36c 

Dec 

•   5% 

Dec 

10 

Dec 

!S2 

Dec 

5 

June 

9% 

Dec 

73 

Jan 

19  % 

Jan 

% 

Feb 

1 

Mar 

3% 

Nov 

2H 

Oct 

A 

Dec 

3% 

rjec 

45 

Feb 

16%  May 
77  Mar 
25  Dec 
59%  May 
160  Oct 
12  Oct 
42  June 
74  June 
8        Dec 

21        Dec 

4  %     Jan 

40  A    Dec 

83%   Nov 

114        Dec 

5%   Nov 

15%     Oct 

46%    Dec 

6       May 

6~%    Nov 

34  June 
48       Dec 

4  A  Aug 
20  Feb 
56  A  June 

1  Dec 
15%  May 
17  %    Feb 

2  A  Apr 
,8%  Dec 
20  %  May 

102        Dec 

35  %   Nov 
11-16    Feb 

2%  May 
-7%  May 

4A    Dec 

%   Mar 

11^  May 

69  ■   June 


Former  Standard  Oil 
Subsidiaries.         Par 


Friday 
Last 
Sale. 

Price 


Anmo-Amer  Oll.r £1 

Illinois  Pipe  Llne.r 100 

National  Transit. r..  12. 50 

Ohio  Oll.r 21 

Penn-Mex  Fuel.r 25 

Prairie  Oil  &  Gas. r 100 

Prairie  Pipe  Line. r 100 

South  Penn  Oil.r 100 

Standard  Oil  (Calif)  r..l00 

Stand  OH  of  N  J.r 100 

Standard  Oil  of  N  Y.r.100 

Union  Tank  Line.r 100 

Vacuum  Oil.. ...100 

Other  Oil  Stocks. 

Atlantic  Petroleum. r 5 

Barnett  OH  &  Gas  r 1 

Boston- Wyoming  Oil.r. .1 
Cosden  &  Co  common  r__5 

Crystal  OH  &  Ref  .r 1 

Elk  Basin  Petroleum  r 5 

Esmeralda  Oil  Corp.r 1 

Federal  Oil  r 5 

Glenrock  Oil  r 10 

Houston  Oil  com  r 100 

Internat  Petrol. r £1 

Island  Oil  A  Trans  r 10 

Kenova   Oil 1 

Kinnev  Oil.r.  _  1 

Merrltt  Oil  Corp.r 10 

Metropolitan  Petroleum25 
Midwest  Oil  common  r._l 

Preferred. r 1 

Midwest  Refining. r 50 

Northwestern  Oil,  com.r .1 
Oklahoma  Prod  &  Ref... 5 
Okmulgee  Prod  &  Refg..5 

Omar  Oil  &  Gas  com 1 

Queen  Oil.r 1 

Royal  Dutch  Co  new.r..5 

Sapulpa   Refining. r. 5 

Savoy  Oil 5 

Security  Prod  &  Refg 5 

Sequoyah  Oil  &  Ref 1 

Sinclair  Gulf  Corp.r..(t) 

Southwest  Oil.r 

Stanton   Oll.r 1 

Texana  Oil  &  Refg.r 1 

Victoria  Oll.r.. 10 

Mining  Stocks. 
Alaska-Brit  Col  Metals. 

America  Mines.r 1 

Atlanta  Mines 1 

Big  Ledge  Copper 5 

Booth. r 

Boston  &  Montana  Dev..5 

Butte  &  N  Y  Copper 1 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop.r  1 
Canada  Copper  Co  Ltd.. 5 

Candalarla  Silver. r 1 

Cash  Boy 1 

Cerbat  .Silver  m  &  M.r..l 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Cresson  Cons  Gold  M&M  1 
Darwin  Lead  &  S  M  &  D.5 

El  Salvador  Silver. r 1 

Eureka  Croesus  Mln  r 1 

First  National  Copper 5 

Goldfield   Consolidated  .10 

Great   Bend.r 1 

Hecla    Mining 25c 

Howe  Sound 1 

Jim  Butler.r * . 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus.r ; 1 

La  Rose  Consol  Mines 5 

Liberty  Silver  (prospt).r.l 

Lone  Star  Consol. r 1 

MacNamara   Mining.r..l 

Magma  Chief 1 

Magma. Copper 5 

Mason  Valley 5 

Mother  Lode.r 1 

Nipissing  Mines 5 

Nixon  Nevada 1 

Onondago    Mines.r 1 

Ray  Hercules  Mining. r.. 6 

Rochester  Mines .1 

San  Toy  Mining 1 

Seneca  Copp  Corp  (no  par) 

Silver  Canon i 

Silver  Pick  Consol. r 1 

Standard  Silver-Lead 1 

Stewart l 

Success  Mining 1 

Tonopah  Belmont  Dev  r.l 

Tonopah  Extension. 1 

Tonopah  Mining 1 

Tuolumne  Copper i 1 

United  Eastern  Mining..  1 
Ward  Mining  &  Milling. .1 
Washington  Gold  Quartz.  1 
West  End  Consolidated. .5 
Western  Utah  Exten  <  r..l 

White  Caps  Mining \0e 

White  Knob  pref.r 10 

Wilbert  Mining ; i 

Yukon-Alas  Tr  ctfs^.  —  d) 

Bonds 
Amer  Tobacco  serial  7s  r'19 

Serial  7s.r 1921 

Serial  7s.r.^ 1922 

Serial  7s  r 1923 

Anaconda  Cop  Min  es.i^ 
Beth  Steel  esr  7s.r...l919 

Serial  7s.r 1923 

Canada  (Dom  of)  5si.l919 
Ch  &  N  W  Ry  gen  5s  w  i  '87 

Cudahy  Pack  7s 1923 

Federal  Farm  Loan  5s 

Interboro  R  T  7s 1921 

KanCityTermRy  6s  w  1  "23 
Liggett&Myers  Tob  6sl921 

Penn  RR  gen  5s  w  i-- 

Russian  Govt  6Ha  r..l919 

5As-t 1921 

St  Paul  Union  Depot — 

5Hs.r.i.. 1923 

Studebaker  Corporation — 

Serial  7s.r.wi 1921 

Serial  7s.r.w  i ,.1922 

Serial  7s.r.w  1 1924 

Serial  7s.r_w  i ..1925 

Wilson  &  Co  Inc  6s  w  1  '28 


02  A 


302 
266 
688 
319 


3 
A 
22c 

7 

1% 

6 

6c 

2'A 

4% 
81 
20  A 

7A 
15c 


24  A 

2% 

1.16 

1  7-16 

129 

52c 

10 'A 

2A 

"l8c" 
72  A 

7% 

6% 

A 

9-16 

23  A 

40c 

1% 
20c 

2A 

50c 

91c 

5% 

15-16 


Week's  Range 

of   Prices. 
Low .      High . 


17%     173 
155      155 


16 
319 

60 
610 
242 
298 
250 
648 
301 
107 
391 


10A 
335 

65 
666 
275 
305 
280 
710 
329 
107 
405 


Sales 

for 

Week. 

Shares 


3 

A 

23c 
7* 

n 


2% 

3-16 

20c 
6% 
1% 

5A      6 
4Ac    6c 
1%      2% 
3%       4H 

73%     82% 

16%     20A 
5%      7% 


13c 
A 
22 
2  1-16 


16c 
A 
24  A 
2% 
1.13     1.20 
IK  -1  7-16 
122      130 
46c      54c 
9%     10% 
2  2A 

22c  23c 
12c  20c 
66K     74% 


5% 

6% 
A 


52c 
A 
28c 
A 
2 
53c 
8c 
1% 
1  9-16 
6% 
4% 


35c 
14c 


53c 
8Ac 


42c 
3H 

26c 


A     9-16 
21H     23K 


6^c 


4*A 
26c 
91c 

"l7c" 

lie 

1H 


39c 
lA 

20c 
2 

45c 

89c 

5c 

A 

16c 
52c 

A 

27c 

A 

1  -15  16 
52c 
7AC 
1A 

1  7-16  1 

5A 

4A 

5 

I A 

\A 

1M 
21c 
*4c 

4A 

ZA 
34c 
12.C 

5A 

7c 
3-16 
45c 

6c 
32c 
25c 
23 

2M 
33c 

8M. 
40c 

3A 
.    3 
25c 
8Hc 
14  A 
60c 
5J^c 
-     A 
16c 

7c 

2  9-16 

2 
3 


40c 

I A 

22c 

2A 

50c 
91c 
5Hc 

1 

16c 

54c 

A 

29c 

A 

2  Hi 
53c 

9c 

1J„ 
9-16 

6% 

5A 

5 

lA 


23c 
4Hc 
4 A 


Range  for  Year  191  s. 


Low. 


102  A 
102J. 
103 

983- 


100% 
,99K 
100% 


103% 

91 
1-00% 

99% 

98% 

52 

50 

.99% 


94% 


4% 

25c 

89c 

1  3-16 

13c 

10c 

1% 

5c 

24% 

101 

102% 
102  U' 
102% 
98% 
100% 
100% 
*99 
100% 
102 
103% 
89% 
99% 
99.% 
98% 
48 
42 


36c 
14c 

5% 
7%c 
5-16 
57c 
9%c 
33c 
25c 
26 

2% 
35c 
.  9 
45c 

4% 

3% 
29c 
8-Hc 
16 
74c 
6%c 
A 
16c 

8c 

2% 

2% 

3 
% 

4% 
26c 
91c 

IH 
17c 
lie 

1% 

5c 
24% 

101 

102  A 
102% 
103 

98% 
100% 
101 

99% 
100% 
102  A 
104 
*92% 
100% 

99% 

98% 

55 
'53 


98%    99% 

99%    99% 
99        99 
97%   .97% 
97        97 
93%     94% 


1,100 
10 
400 
1 ,027 
1 ,300 
806 
40 
100 
540 
950 
.  1 ,070 
25 
430 

3,000 

4,800 

15,000 

28,200 

35 

3,300 

57,400 

10,200 

17,200 

6,900 

18,600 

87,500 

27,300 

5,000 

4,300 

40,500 

31,500 

8,800 

2,800 

41,500 

35,500 

700 

6,000 

18,700 

26,700 

6,100 

200 

14,200 

2,700 

14,100 

2,000 

7,400 

1,600 

2,400 

29,500 
700 

13,300 

14,600 

500 

7,800 

7,000 

13,200 
7,600 
4,400 

11,550 

16,700 
3,600 
9,200 

11,300 

11,400 
100 
3,600 
3,850 
775 
4,500 
2,500 
1,850 
2,450 
7,750 
5,000 
1,000 
3,500 
8,000 
5,650 
315,(  30 
3,500 
400 
2,725 
7.500 
5,700 
1,100 

15,400 
7,100 
3,400 

11,200 
700 
4,000 
4,600 
3,500 
200 

13,300 
4,700 
3,500 

13,700 
1,500 
3,000 
2,760 

13,0001 
2,500 

4,000 

19,500 

13,400 

500 

2,000 
30 

$3,000 
2,000 

17,000 

62,000 

160,000 

7,000 

57,000 

190,000 

175,000 

9,000 

85,000 
295,000 

65,000 

50,000 
480,000 
247,000 
176,000 


11%  Feb 
138   Sept 


14 
290 

26 
418 
242 
245 
210 
490 
248 

85 
317 


215,000 

1 ,000 

20,000 

1,000 

3,000 

380,000 1 


Oct 
Sept 
Oct 
Jan 
Dec 
Sept 
June 
Sept 
Sept 
Mar 
Sept 


2%  Mar 
'At   Aug 

15c  Sept 
5%  Sept 
1  June 
5%  July 
3c  Sept 
1%  Aug 
2%  Sept 

39%     Jan 


12% 

1% 

3-32 

A 


Feb 
Jan 
Jan 
Deo 


17%    Mar 
%     Jan 


87o 

1 
97 
42c 

6% 


18c 
8o 

56 
6 
6 


Apr 

Apr 

Mar 

Sept 

Apr 

Dec 

Nov 

May 

Nov 

Sept 

Oct 

%   Sept 

%  Sept 

15        Jan 

25c     Sept 

%  Sept 

3-16  Nov 

1%  Sept 

5-16  Apr 

340     July 

3c     July 

%   Sept 

3  c  Jan 
38c     Sept 

%  Dec 

27c  Dec 

%  Dec 

1%  Ap 

37c  Aug 

3c  Oct 

42o  Jan 

1  5-16  Feb 

4%  Aug 

4  %  Mar 
2%  Feb 

55c  Mar 

%  Feb 

1%  Sept 

17c  Oct 
2%cSept 

2%  Jan 

3%  Dec 

■32c  Dec 

8c  July 

5  Jan 
l%c  Oct 
3-16  Dec 
28c  Feb 

lc  May 

32c  Dec 

%  Apr 

23  Dec 

2%  Dec 

25c  Jan 

-    8  Jan 

31c  Oct 

2  Jan 

3  Dec 
27c  Jan 

7c     Sept 

7%     Jan 

60c     Sept 

2%c     Oct 

%    Dec 

lie      Aug 

7c       Jan 

1%   Sept 

1        Nov 

2%   Sept 

%    Dec 

3       July 

4c     May 

73c       Oct 

65o      Jan 

lie       Oct 

,  8%c  Sept 

1      June 

4c     Sept 

21        Dec 

100  A  Oct 

99%  Oct 

99%  Oct 

99%  Oct 


High. 


98%  July 

96  A  July 

94%  Jan 

100%  Dec 

97%  Aug 

101%  June 

90  Dec 

99%  Nov 

98%  Nov 

98%  Dec 

38  Mar 

32  Apr 

98%  Dec 

99%  Dec 

98%  Dec 

97%  Dec 

96%  Dec 

93%  Dec  I 


18%  Oct 

192  Jan 

16%  Dec 

305  Jan 


64 
662 
296 
300. 
260 
710 
327 
107 
420 


Dec 
Dec 
Oct 
Oct 
Dec 
Dec 
Dec 
Dec 
Oct 


3  Mar 
1  3-16     Jan 

33c  Jan 
8%  Feb 
1%  July 
7%    Oct 

6-16    Jan 

4  Feb 

5  Jan 
86%|June 
19%    Deo 

6%   Dec 

%    Feb 

1       Apr 

29%  June 

2%>    Dec 

1.35    Dec 

1%    Dec 

139       Nov 

89c      Feb 

10%     Oct 

11%    Mar 

40c      Jan 

86c      Jan 

82       Nov 

10%  May 

9%     Jan 

A     Oct 

1%   Mar 

24        Oct 

58c    June 

2%    Mar 

1%  May 

6%   Mar 

70c  May 

91c  Dec 

13c  Feb 

1%   Mar 

23c  Dec 

96c  Mar 

1%  May 

56o  Jan 

1%  Mar 

2%  Deo 

53c  Deo 

19c  Feb 

1%  Julj 

2%,  Nov 

*7%  May 

6  Nov 

5  Dec 
1%  Dec 
2%  June 
2%  Jan 

7-16  Jan 

10c  Feb 

*6%i  Nov 

♦4%  Dec 

90c  Jan 

24c  Jan 

6%  Jan 

9c  Feb 

11-16  Apr 

62c  July 

33c  July 

34c  Dec 

A  May 

42  Jan 

6K  Jan 

56c  Apr 

9%  Dec 

1%  Mar 

6  July 
4%  Jan 

64c  May 

18c  Jan 

16  Dec 

88c  Dec 

9%c  Dec 

A  Apr 

%  Jan 

17c-  Dec 

3%  Mar 

2%  Dec 

4  Jan 

1%  Mar 

5%  Feb 

52c  Nov  , 

91c  Dec 

1%  June 

23c  Sept 

%  Jan 

1%  Nov 

14c  Jan 

26  Dec 

101 A  Dec 

102%  Dec 

103%  Oct 

103  Nov 


101  Aug 

101  Dec 

99%  Dec 

101%  Dec 

102%  Deo 

106  A  Aug 

99  A  Nov 

100%  Nov 

99%  Dec 

99%  Dec 

78  Oct 

73  Nov 

99%  Dec 

100  Dec 

100  Dec 

99%  Dec 

97  Dec 

98%  Dec 


•  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  J  Listed  on  the  Stoek 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock 
r  Unlisted,  a  Ex-cash  and  stock  dividends,  w  When  Issued,  x  Ex -dividend. 
V  Ex-rights,    e  Ex-stock  dividend. 
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New  York  City  Realty  and  Surety  Companies 


— The  partnership  lately  existing  between  John  H.  Brooks,  George  G. 
Brooks,  Thomas  R.  Brooks,  J.  Edwin  Weissenfluh  and  Fred  B.  Atherton, 
under  the  firm  name  of  Brooks  &  Company,  Scranton,  Pa.,  expired  by 
limitation  on  Dec.  31.  George  G.  Brooks  is  authorized  to  make  settlement 
of  all  debts  owing  to  or  by  the  late  firm. 

— Winslow,  Lanier  &  Co.,  59  Cedar  St.,  this  city,  announce  that  Charles 
Lanier,  James  F.  D.  Lanier,  Robert  M.  Pettit  and  Reginald  Bishop  Lanier 
as  general  partners  will  continue  the  banking  business  of  this  old  concern 
at  home  and  with  foreign  countries,  as  successors  to  the  old  firm  with  the 
same  name  and  at  the  same  address. 

The  firm  of  Woll,  MacMeekin  &  Co.  of  Philadelphia  was  dissolved  Jan. 

1  by  mutual  consent.  The  business  will  be  continued  by  James  A.  S.  Mac- 
Meekin under  the  firm  name  of  MacMeekin  &  Co.,  transacting  a  general 
banking  and  brokerage  business,  specializing  in  Government,  municipal 
and  high-grade  railroad  bonds. 

—The  Equitable  Trust  Co.  of  N.  Y..  Bond  Department,  has  issued  a 
pamphlet  showing  the  comparative  earnings  of  the  principal  telephone 
companies,  their  management,  and  operating  policies  and  the  market 
records  of  their  bonds.  A  copy  of  this  interesting  analysis  may  be  had 
upon  application. 

Lawrence  L.  Gillespie  and  Holliday  S.  Meeds,  Jr.,  have  formed  a 

co-partnership  under  the  firm  name  of  Gillespie,  Meeds  &  Co.,  to  deal 
in  the  distribution  of  investment  securities  at  44  Wall  Street,  New  York, 
on  and  after  Jan.  1  1919.  An  office  will  also  be  conducted  in  the  DuPont 
Building,  Wilmington,  Del. 

Kidder,  Peabody  &  Co.  of  115  Devonshire  St.,  Boston,  and  17  Wall 

St.,  New  York,  advise  the  purchase  and  are  making  a  specialty  of  United 
States  Government  bonds.  Kidder,  Peabody  &  Co.  are  prepared,  at  any 
time,  to  buy  or  sell  large  or  small  lots  of  United  States  Government  bonds. 
j.  Wood  Rutter,  formerly  of  the  firm  of  Rutter  &  Ream  and  Ruth- 
erford Hopkins,  formerly  with  Abbott,  Johnson  &  Co.,  announce  that  they 
have  formed  the  firm  of  Rutter  &  Co.  at  2  Wall  St.  to  deal  in  bonds  and 
high-grade  investment  securities.  Telephone  Rector  470. 

The  bond  department  of  the  Continental   &   Commercial   Trust  & 

Savings  Bank,  Chicago,  has  issued  the  usual  January  circular  of  invest- 
ment securities,  describing  and  offering  bonds  and  notes  of  various  well- 
known  properties  as  well  as  various  municipal  issues. 

— Charles  E.  Doyle  and  Edward  Sykes  announce  that  they  have  formed 
a  co-partnership  under  the  firm  name  of  Charles  E .  Doyle  &  Co. ,  to  transact 
a  general  brokerage  business  in  stocks  and  bonds,  with  offices  at  30  Broad 
St.,  this  city,  telephone  "7106-7-8-9  Broad." 

— White,  Weld  &  Co.  and  William  A.  Read  &  Co.  of  this  city  are  jointly 
advertising  in  this  issue  and  offering  $1,265,000  Pacific  Power  &  Light  Co. 
First  and  Refunding  (now  first)  Mortgage  5%  bonds,  due  Aug.  1  1930.. 
Price  89 M  and  interest,  to  net  over  6M%. 

— The  January  Investment  List  of  Estabrook  &  Co.,  15  State  St.,  Boston, 
and  24  Brord  St.,  N.  Y.,  offers  for  sale  a  very  large  variety  of  municipal 
and  other  securities,  yielding  from  4.05%  (for  State  of  Massachusetts  3}^s) 
up  to  6^%. 

— Wood,  Gundy  &  Co.  announce  that  Mr.  Arthur  W.  Scripture  and  Mr. 
William  E.  Wilder  who  have  been  associated  with  the  business  for  a  number 
of  years  have  been  admitted  to  partnership,  beginning  Jan.  1  1919. 

— The  co-partnership  heretofore  existing  under  the  firm  name  of  Hanson 
&  Doyle,  composed  of  Arnold  R.  Hanson  and  Charles  E.  Doyle,  30  Broad 
St.,  this  city,  has  been  dissolved  by  mutual  consent. 

— William  H.  Schubert  becomes  a  partner  of  Louchheim,  Minton  &  Co. , 
71  Broadway,  this  city,  and  Stephen  Jonas  retires  on  Jan.  1.  Mr.  Schubert 
is  Manager  of  the  Hotel  Astor  office  of  the  firm. 

— J.  Wood  Rutter  and  Rutherford  Hopkins  announce  that  they  have 
formed  the  firm  of  Rutter  &  Co..  dealers  in  investment  securities,  with 
offices  at  2  Wall  Street. 

J.  Kenneth  Clarke  and  Edward  W.  Hubbard  announce  that  they  have 
formed  the  brokerage  firm  of  Clarke  &  Hubbard  at  40  Exchange  Place, 
this  city. 

— In  this  issue  Remick,  Hodges  &  Co.,  14  Wall  St.,  are  advertising  a  list 
of  conservative  municipal  bonds  suitable  for  banks,  estates  and  individuals. 
— Scott    &    Stringfellow   of   Richmond,    Va.,    announce    that    Thomas 
Branch  Mc Adams  was  admitted  to  membership  in  their  firm  on  Jan.  1. 

— Boettcher,  Porter  &  Co.,  bonds,  investment  securities,  Denver,  Colo., 
have  issued  a  circular  offering  January   1919  investments. 

— Ray  A.  Miller  of  the  firm  of  Earle  A.  Miller  &  Co.  has  returned  from 
service  in  the  navy  and  is  again  actively  trading  at  his  desk . 


New  York  City  Banks  and  Trust  Companies 

All  prices  now  dollars  per  share. 


Banks— N.Y. 

Bid. 

Ask. 

Banks. 

Bid. 

Ask. 

Trust  Co's. 

Bid. 

Ask 

America* 

500 

515 

tlrving  (trust 

New  York. 

Amor  Exch 

220 

230 

certificates) 

274 

280 

Bankers  Trust 

«365 

375 

Atlantic 

170 

180 

Liberty 

415 

430 

Central  Union 

407 

415 

Battery  Park. 

190 

200 

Lincoln 

270 

300 

Columbia 

305 

315 

Bowery  * 

400 

Manhattan  *. 

180 

190 

Commercial.. 

88 

100 

BroadwayCen 

135 

14~5~ 

Mech  &  Met. 

330 

340 

Empire 

«285 

295 

Bronx  Boro*. 

125 

175 

Merchants 

125 

135 

Equitable  Tr. 

385 

395 

Bronx  Nat 

160 

170 

Metropolitan* 

175 

Farm  L  &  Tr. 

410 

420 

Bryant  Park* 

145 

155 

Mutual  * 

375 

Fidelity 

220 

Butch  &  Drov 

20 

25 

New  Neth*.. 

200 

215 

Fulton 

230 

260 

Cent  Merc 

165 

170 

New  York  Co 

130 

140 

Guaranty  Tr. 

365 

375 

Chase 

412 

417 

New  York 

425 

Hudson 

135 

145 

Chat  &  Phen. 

245 

Pacific  * 

150 

Irving  Trust- 

/See 

[rvlng 

Chelsea  Exch* 

115 

125 

Park 

540 

\Nat 

Bank 

Chemical 

450 

Prod  Exch*.. 

200 

Law  Tit  &  Tr 

96 

102 

Citizens 

218 

228 

Public 

240 

250 

Lincoln  Trust 

175 

City 

460 

470 

Seaboard 

450 

470 

Mercantile  Tr 

Coal  &  Iron.. 

215 

225 

Second 

400 

425 

&  Deposit. 

210 

Colonial* 

400 

Sherman 

125 

135 

Metropolitan. 

345 

Columbia* 

155 

165 

State  * 

120 

125 

MutuaKWcstr 

Commerce..  . 

1201 

23d  Ward*... 

115 

130 

Chester) 

105 

125 

Comm'l  Ex*. 

390 

410 

Union  Exch.. 

145 

155 

N  Y  Life  Ins 

Common- 

UnltedStates* 

500 

&  Trust... 

775 

825 

wealth  * 

195 

Wash  H'ts*.. 

275 

N  Y  Trust... 

595 

610 

Continental*. 

107 

115 

Westch  Ave*. 

160 

175 

Scandinavian 

290 

305 

Corn  Exch*.. 

350 

357 

Yorkvllle*.-. 

290 

310 

Title  Gu  &  Tr 

335 

345 

Cosmop'tan*. 

85 

100 

Transatlantic. 

170 

Cubii(Hkor). 

175 



Brookiyn. 

U  S  Mtg  &  Tr 

4~2~0 

430 

East  River... 

20 

25 

Coney  Island* 

140 

155 

United  States 

885 

910 

Europe 

110 

130 

First 

265 

280 

Westchester.. 

130 

140 

Fifth  Avenue* 

nst.ii 

2200 

Greenpolnt  .. 

150 

165 

Brooklyn . 

Fifth. 

2 1 5 

230 

Hillside  * 

110 

120 

Brooklyn  Tr. 

500 

515 

First 

!>:,() 

975 

Homestead  *. 

70 

80 

Franklin 

220 

230 

Garfield 

185 

Meohanloa'  *. 

57 

62 

Hamilton 

260 

270 

Gotham 

200 

Montauk* 

85 

95     Kings  County 

620 

650 

Greenwich  *.. 

885 

350 

Nassau 

200 

207    i  Manufacturers 

160 

Hanover 

788 

750 

National  OttJ 

133 

i  18     People's 

200 

Harrtman 

848 

North  Side*.. 

175 

200     Queens  Co... 

65 

75 

Imp  &  Trad .  _ 

518 

630    IPeople's 

130 

110   1 

Alliance  R'lty 
Amer  Surety. 
Bond  &  M  G. 
Casualty  Co. 
City  Investing 
Preferred  .  . 


Bid. 
55 
62 

215 

'if 

60 


All  prices  now  dollars  per  share 

Ask.  Bid.  Ask. 

65  Lawyers  Mtge  107  112 

67  Mtge  Bond..      85  90 

225  Nat  Surety..  208  215 

75  N  Y  Title  & 

20  Mortgage..      85  95 

67 


[1 

Bid. 

Ask. 

Realty    Assoc 

i     (Brooklyn). 

75 

85 

IU  S  Casualty. 

176 

190 

lUSTitleGuar 

60 

West  &  Bronx 

II     Tltle&MG 

150 

170 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f. 


Standard  Oil  Stocks     Pe 

Par 

Anglo-American  Oil  new.  £1 

Atlantic  Refining. .100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co...  50 
Chesebrough  Mfg  new. ..100 

Colonial  Oil... 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co —  50 
Cumberland  Pipe  Line.  -  - 100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com 100 

Preferred  old 100 

Preferred  new 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 

National  Transit  Co 12.50 

New  York  Transit  Co...  100 
Northern  Pipe  Line  Co.  .100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining... 100 

Southern  Pipe  Line  Co.  .100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.100 
Standard  Oil  (California).  100 
Standard  Oil  (Indiana) .  .100 
Standard  Oil  (Kansas). ..100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska).  100 
Standard  Oil  of  New  Jer.100 
Standard  Oil  of  New  Y'k.100 

Standard  Oil  (Ohio) 100 

Swan  &  Finch 100 

Union  Tank  Line  Co 100 

Vacuum  Oil 100 

Washington  Oil 10 


Ordnance  Stocks — Per 

Aetna  Explosives  pref 100 

American  &  British  Mfg.  100 

Preferred  - 100 

Atlas  Powder  common 100 

Preferred -100 

Babcock  &  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 50 

Canada  Fdys  &  Forgings.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg.. 25 

duPont  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred:. 100 

Niles-Bement-Pond  com. 100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Scovill  Manufacturing 100 

Thomas  Iron 50 

Win  Repeat  Arms  com  (new) 

Preferred  (new) 

Woodward  Iron 100 

Preferred 


500 
•37 
175 
186 
87 
115 
103 
164 
100 

*19l2 
*16 
190 
105 
•328 
*60 
640 
275 
360 
175 
298 
100 
265 
740 
525 
345 
470 
688 
317 
460 
100 
1'06 
398 
*33 


hare. 

55 

2 

20 

147 

86 

109 

*250 

*65 

194 

90 

93 

CO 

*33 


*  Banks  marked  with  a  (*)  are  State  banks.  t  Sale  at  auction  or  at  Stock 
Exchange  this  week,  t  Includes  one-third  share  Irving  Trust  Co.  J  New  stock. 
«  Ex  rights. 


Public  Utilities 

Amer  Gas  &  Elec  com...  50 *x98  103 

Preferred 50  *44  47 

Amer  Lt  &  Trac  com 100  244  245 

Preferred 100  99  101 

Amer  Power  &Lt  com. -.100  52  56 

Preferred 100  75  80 

Amer  Public  Utilities  com  100  15  18 

Preferred 100  36  39'2 

Carolina  Pow&Light  com  100  -32 

Cities  Service  Co  com...  100  296  298 

Preferred 100  80  81 

Colorado  Power  com....  100  26  2712 

Preferred ..100  91  98 

Com'w'thPowRy&Lt-.lOO  20  21 

Preferred 100  40  43 

Elec  Bond  &  Share  pref..  100  <Z92  95 

Federal  Light  &  Traction. 100  8  11 

Preferred 100  40  43 

Great  West  Pow  5s  1946.J&J  83  87 

Mississippi  RivPow  com.  100  10'2    1212 

Preferred 100  38  40 

First  Mtge  5s  1951... J&J  75  77 

North'n  States  Pow  com.  100  58  61 

Preferred 100  89  90>2 

North  Texas  Elec  Co  com  100  57  62 

Preferred 100  70  75 

Pacific  Gas  &  Eleo  com..  100  43  45 

1st  preferred 100  86  87 

PugetSdTrL&Pcom_-100  15  19 

Preferred 100  50  52 

Republic  Ry  &  Light 100  1712    19 

Preferred 100  53  5512 

South  Calif  Edison  com.  .100  82  86 

Preferred 100  96  101 

Standard  Gas  &  El  (Del) .  50  *12  14 

Preferred 50  *32  34 

Tennessee  Ry  L&Pcom.lOO  2  3 

Preferred 100 15 

United  Gas  &  Elec  Corp.  100  3  5 

1st  preferred 100  38  |  40 

2d    preferred 100  5  8 

United  Lt  &  Rys  com 100  38  |  40 

1st  preferred 100  70  1  72 

Western  Power  common.  100  16  17 

Preferred 100  62  65 


515 

39 
186 
195 

92 
130 
106 
16S 
104 

20'2 

17 
200 
110 
333 

04 
050 
277 
3S0 
ISO 
303 
104 
270 
750 
550 
355 
490 
693 
320 
480 
105 
108 
403 

37 


00 
5 

35 
153 

90 
111 
325 

75 
19514 

97 
100 

70 


247 

253 

91 

92 

75 

85 

25 

35 

x65 

70 

197 

204 

105 

109 

100 

110 

95 

98 

*40 

401? 

280 

300 

340 

375 

*25 

100 
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RR.  Equipments — PerCl.  Basis  . 

Baltimore  &  Ohio  4Hs 6.00  6.60 

Buff  Roch  &  Pittsburgh  4Ms     5.90  5.60 

Equipment  4s 5.90  6.60 

Canadian  Pacific  4Ms 6.15  5.75 

Caro  Cllnchfield  &  Ohio  5s..     6.50  6.00 
Central  of  Georgia  5s 6.00  5.50 

Equipment  4}^s 6.001  5.50 

Chicago  &  Alton  4s. 6.90  6.00 

Chicago  &  Eastern  111  5Ms..     7.25  6.25 

Equipment  4H9 7.25  6.25 

Chic  Ind  &  Louisv  4Ms 6.50  6.00 

Chic  St  Louis  &  N  O  5s 6.90 

Chicago  &  N  W  4Hs 

Chicago  R  I  &  Pac  4H8. 
Colorado  &  Southern  5s 
Erie  5s 

Equipment  4^s 

Equipment  4s 

Hocking  Valley  4s 

I     Equipment  5s 

Illinois  Central  5s 

I     Equipment  4Hs 

Kanawha  &  Michigan  4Ms.- 

I  Louisville  &  Nashville  5s 

Michigan  Central  5s 

iMinn  St  P  &  S  S  M  4Hs... 
Missouri  Kansas  &  Texas  5s 

Missouri  Pacific  5s 

Mobile  &  Ohio  5s 

I     Equipment  4J^s 

New  York  Central  Lines  5s.. 

Equipment  4J^s 

N  Y  Ontario  &  West  4Hs... 
Norfolk  &  Western  4 Ms 

Equipment  4s 

Pennsylvania  RR  4>$s 

Equipment  4s 

St  Louis  Iron  Mt  &  Sou  5s. 
St  Louis  &  San  Francisco  5s 
Seaboard  Air  Line  5s 

Equipment  4Hs 

Southern  Pacific  Co  4Hs.. 

Southern  Railway  ±Hs 

Toledo  &  Ohio  Central  4s.. 

Tobacco  Stocks — Per  Sh 

Par 

American  Cigar  common. 100 

Preferred 100 

Amer  Machine  &  Fdry..l00 
British-Amer  Tobac  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  &  Met. 100 
MacAndrews  &  Forbes.  .100 

Preferred 100 

Reynolds  (R  J)  Tobacco. 100 

B  common  stock 100 

Preferred 100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  S)  Co 100 

Preferred 100 


Short  Term  Notes — Per 

Amer  Cot  Oil  5s  1919. .M&S 

7%  notes  Sept  1919 
Amer  Tel  &  Tel  6s  1919.F&A 
Balto  &  Ohio  5s  1919... J&J 
Canadian  Pac  6s  1924. M&S  2 
Del  &  Hudson  5s  1920.  .F&A 

Erie  RR  5s  1919 A-O 

Fed  Sugar  Rfg  5s  1920.  .J&J 
General  Elec  6s  1920 J&J 

6%  notes  (2-yr)  1919.J&D 
Great  North  5s  1920.  .  .M&S 
Hocking  Val  6s  Feb  '19  M&N 
K  C  Term  Ry  4Ms  1921.J&J 

5s  Nov  15  1923.. M&N  15 
Laclede  Gas  Lt  5s  1919. F&A 
Liggett&MyersTob6s'21J&D 
N  Y  Cent  5s  1919.. M&S  15 
Penn  Co  4}^s  1921. .J&D  15 
Pub  Ser  Corp  NJ  5s  '19. M&S 
Rem  Arms  U  M  C  5s  '19F&A 
Southern  Ry  5s  1919. M&S  2 
Utah  Sec  Corp  6s  '22  .M&S  15 
W'house  El  &  M  6s  '19. F&A 
Winches  RepArms7s'19.  M&S 
Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 


6.70 
6.50 
6.25 
6.20 
6.20 
6.20 
6.00 
6.00 
5.7.5 
5.75 
6.25 
5.75 
6.15 
6.00 
6.75 
6.75 
6.40 
6.40 
6.00 
6.00 
6.15 
5.70 
5.70 
5.70 
5.70 
7.00 
7.00 
6.50 
6.50 
6.00 
6.25 
6.50 

are. 
Bid. 
104 

86 

60 
*2U2 
*23 
190 

75 
190 

95 
305 
275 
105 

95 

95 
120 

95 

Cent. 

99'8 
1003s 
100 

99U 
100% 

98' 

95 

97»2 
10034 
1003s 

983i 


5.50 
5.20 
6.00 
5.75 
5.70 
5.70 
5.70 
5.50 
5.60 
5.35 
5.35 
5.75 
5.25 
5.80 
5.50 
6.00 
6.00 
6.00 
6.00 
5.70 
5.70 
5.65 
5.30 
5.30 
5.30 
5.30 
6.00 
6.00 
6.00 
6.00 
5.50 
5.70 
6.00 


Ask. 
110 

90 

80 

24 

25 
220 
100 
210 
105 
390 
300 
107 

98 

98 
150 
105 


995g 
101 
1001s 

9912 
1005s 

99 

96 

9812 
1011s 
1005a 

99 


97t2 

100 
9912 
9914 
99U 
9634 
98 
98U 
985s 
89 

100 
995s 


210 

58 
74 


American  Hardware 1001133 


Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

Celluloid  Company 100 

Columbia  Graphoph  Mfg  (t) 

Preferred 100 

Freeport  Texas  Co (t) 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J-D 
Intercontlnen  Rubb  com.  100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951.. A-O 

International  Silver  pref.  100 


38 
83 
99 
95 

135 

128 
87 

•33 
1 
2 

/40 
14 

160 
52 
70 
80 


Lehigh  Valley  Coal  Sales.  50;  *S5 

Otis  Elevator  common. ..100  60 

Preferred 100  81 

Remington  Typewriter' — 

Common 100  34 

1st  preferred 100  zS2 

2d    preferred 100  101 

Royal  Baking  Pow  com..  100  122 

Preferred... 100  S6 

Singer  Manufacturing 100  ISO 

Texas  Pac  Coal  *  OH 100  1 425 

W'houscChurehKerr&Co  100  64 

!      Preferred. 100  SO 


99 

100U 
100<8 

99l2 
99%. 

97U 

99 

99U 

99 

90 

100's 
100 


215 

62 

76 
138 

43 

87 
101 

99 
140 
131 

90 

35 
3 
5 

46 

15 

62" 

71*4 

90 

88 

65 

S7 

35 

84 
104 
130 

S9 
186 
1500 

67 

86 


•Per  share.  6  Basis.  4  Purchaser  also  pavs  accrued  dividend,  e  New  stock. 
/Flat  price,  n  Nominal.  %  Ex-d  vldond.  V  Ex-rlghta.  t  Ex-dlvldend  of  2S%. 
(t)  Without  par  value. 


Jan.  4  1919.] 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  oolumns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vicksb 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  S  Fe 

Panhandle  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line 
Baltimore  &  Ohio. 

B  &  O  Ch  Term. 
Bangor  &  Aroostook 
Bellefonte  Central. 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. 
Bingham  &  Garfield 
Birmingham  South  . 

Boston  &  Maine 

Buff  Roch  &  Pittsb 
Buffalo  &SusqRR. 
Canadian  Nor  Syst. 

Canadian  Pacific 

Oan  P  Lines  in  Me 
Caro  Clinch  &  Ohio 
Central  of  Georgia- 
Central  RR  of  N  J. 
Cent  New  England. 
Central  Vermont.. 
Charleston  &  W  Car 
Ches  &  Ohio  Lines 
Chicago  &  Alton.. 
Chic  Burl  &  Quincy 
Chicago  &  East  111. 
Chicago  Great  West 
Chic  Ind  &  Louisv 
Chicago  Junction. 
Chic  Milw  &  St  P. 
Chic  &  North  West 
Chic  Peoria  &  St  L 
ChicRI&Pacific. 

Chic  R  I  &  Gulf.  . 
Chic  St  P  M  &  Om. 
Ohic  Terre  H  &  S  E 
Cine  Ind  &  Western 
Coal  &  Coke. 
Colorado  Midland. 
Colo  &  Southern.. 

Ft  W  &  Den  City 

Trin  &  Brazos  Val 
Colo  &  Wyoming 
Constit  Rys  of  Mex 
Crip  Crk  &  Col  Spgs 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L 
Dul  &  Iron  Range.  _ 
Dul  Missabe  &  Nor 
Dul  So  Shore  &  Atl  _ 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East 
El  Paso  &  So  West 
Erie  Railroad 

Chicago  &  Erie. 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf. 
Georgia  Railroad. 


Latest  Qross  Earnings. 


Week  or 
Month. 


Current     Previous 
Year.         Year. 


November 

3d  wk  Dec 

November 

October 

October 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

October 

October 

November 

3d  wk  Dec 

November 

3d  wk  Dec 

3d  wk  Dec 

October 

November 

November 

November 

October 

November 

October 

November 

October 

November 

October 

November 

November 

November 

November 

November 

November 

November 

October 

November 

October 

November 

September 

September 

3d  wk  Dec 

November 

October 

October 

1st  wk  Nov 

October 

October 

November 

November 

November 

November 

November 

November 

November 

November 

November 

3d  wk  Dec 

October 

October 

November 

November 

November 

October 

November 

November 

November 

November 

November 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Grand  Trunk  Pac.  4th  wk  Nov 
Grand  Trunk  Syst.  2d  wk  Dec 
Grand  Trunk  Ry  4th  wk  Nov 
Grand  Trk  West.  November 
Great  North  System  November 
Gulf  Mobile  &  Nor.  November 
Gulf  &  Ship  Island.  November 

Hocking  Valley November 

Illinois  Central November 

Internat  &  Gt  Nor.  November 
Kan  City  Mex  &  Or  October 
K  O  Mex  &  O  of  Tex  October 
Kansas  City  South.  November 

Texark  &  Ft  Sm.  October 
Kansas  City  Term.  October 
Lehigh  &  Hud  Riv.  November 
Lehigh  &  New  Eng.  November 

Lehigh  Valley ;  November 

Los  Ang  &  Salt  L..  October 
Louisiana  &  Arkan.  November 
Louisiana  Ry  &  Nav  October 
Louisville  &  Nashv.  November 
Louisv  Hend  &  St  L  November 

Maine  Central November 

Midland  Valley November 

Mineral  Range 3d  wk  Dec 

Minneap  &  St  Louis  November 
Minn  St  P  &  S  S  M  November 
Mississippi  Central.  November 
Missouri  Kan  &  Tex  November 
Mo  K&TRy  of  Tex  November 


$  s 

206.042    2,208,247 

57,124    3,419,276 

12580398  148372062 


1.629,583 

650,899 

351,689 

170.374 

187.904 

3,765,412 

11778278 

148,966 

345,390 

6,953 

302.604 

1,168,726 

321,188 

121,782 

5,114,413 

298.945 

168,032 

738.300 

3.051,000 

122,550 

380,381 

1,625,069 

3,255,166 

477,316 

379,314 

252,455 

4,924,538 

1,911,764 

10380642 

1,898,964 

1,399,272 

800.038 

282,702 

11155099 

9,503,849 

219,888 

7,781,794 

378,683 

1,965,743 

337.,799 

219,177 

112,558 

194,829 

240,561 

658,160 

128.243 

90.978 

89~833 

587.890 

2,502,766 

4,880,755 

2,624,939 

187,160 

105,422 

231,148 

141,115 

792,000 

1,751,215 

•  70,634 

140.400 

87.197 

1,397,306 

1,019,468 

6,426,714 

852.421 

8,019,537 

81,602 

144,044 

72,143 

475,478 

175,690 

728,653 


15,796.925 

4.893.461 

4,234.205 

2,283.116 

3,943.609 

51,372,447 

158832635 

1,645,426 

4,425,606 

80,513 

3,594,965 

12,554,752 

2,908,243 

1,229,763 

64,176,642 

17,817.939 

2,069,798 

45,649,000 

150370883 

1,844.238 

4,316,467 

18,790,847 

41,230,780 

5,058,304 

4,735,741 

2,416.555 

66,631,181 

20,124.094 

131533451 

22,206,343 

17,431,464 

9,971,999 

3,096,606 

120559910 

116619479 

1,988,183 

91,445,672 

3,642,362 

22,583,987 

4,185,700 

2,868.440 

1,061,414 

991,011 

12,178,656 

7,150,198 

947,427 

941,604 


1,927,190 

3.065,512 

128669967 

14,032.454 

5,765.304 

3,600,252 

1,603,311 

3,027,832 

39,455,234 

122945071 

1,818,865 

4,045,182 

73.680 

3.537,891 

11,682,313 

2,704.286 

912,890 

54,515,752 

14.905.755 

1,629.923 

40,604,090 

146201646 

1,993,210 

3,752,558 

14,387,635 

34,329,024 

4,581,251 

4,120,500 

1,919,742 

49.902,851 

17,171,101 

111954305 

17,465,428 

14,991,897 

8,411,673 

3,000,065 

104550780 

99,476,025 

2,015,611 

78,204,333 

3.117.128 

19,620,112 

3,079,853 

2,435,274 

970.919 


10,596.787 

5,892,053 

834,428 

996.668 


$ 

220.799 

84.458 

14814265 

1.768,506 

510,798 

461,321 

241.412 

440,424 
4,991,597 
15529392 

130,949 

467,904 
7,518 

307,327 
1,088,102 

309,687 

92,840 

6,280,374 

330.035 

175,868 
1.277,000 
3.731.000 

117,946 

455.109 
1,789.054 
3,704,189 

456.095 

428,997 

341,926 
7,263,217 
2,388,753 
13071405 
2,731,341 
1,594,112 

984,968 

308,535 
11571383 
11315957 

157,032 
8,665,381 

385,065 
2,348,526 

554,594 

263,107 

147,808 
9,464 

257,160 

781,879 

111,092 

105,000 

621,178 
79,954 

753.182 

2,933,494 

6,264,230 

2,935.940 

.177,453 

108,396 

326,846 

178,116 

449,886 

1,377,248 

65,492 

120.780 

102,040 
2,014,855 
1,261,595 
8,232,525 
1,209,803 

686,018 
92,557 

115,582 
65,895 

699,506 

219,880 
1,385,902 

1,998,280  1,319,644 
1,864,402  1,495,096 
10155811  8,054,625 

211,219   199,673 

186,759  211,631 
1,071,034  958,522 
9,196,391  7,533,327 
1,174,600  1,249,477 

132,983   110,946 

111,121  .128,562 
1,374,999  1,169,920 

127,720   99.667 

114,613   102,206 

199,773   184,564 

337,903-  326,994 
6,014,373  4,559,628 
1,462,289  1,216,365 

136,903   143,913 

261,905  262,159 
8,187,716  7,287,165 

257,751  192,608 
1,447.229  1,130,226 

328,219  290.776 
22,266  24,321 
1,006,803  939,571 
3,478,413  3,068,555 
94,201  109,232 
3,124,371  2,398,310 
1,858,479  1,737,164'17,915,202  14,525,335 


790,004 

10.818.016 

32,188,160 

62.730,352 

28,482,682 

1,993,650 

1,399,192 

3,090,747 

1,794.797 

8,859,779 

21,303,126 

4,634,467 

1,388,669 

938,715 

18,647,486 

13,568,195 

79,679,000 

8,797,711 

8,019,537 

1,023,981 

1,175,197 

938,123 

6,078,975 

5.819,706 


Previous 
Year. 


950.351 

6,147,788 

27.768,844 

52,925,159 

26,038,789 

1,934,878 

1,237,311 

2,702,659 

1,680,180 

7,214,208 

14,961,564 

4,208,395 

1,746,331 

864,024 

14,621,785 

12,459,001 

65,872,976 

7,307,573 

7,483,634 

974,279 

1,038,120 

1,000,038 

3,829,504 

5,620,636 


67,343,422  55,607,503 

56,584.547  47,361,575 

17,165,003  14,684,911 

90,812,867  81,649,320 

2,198,940    2,142,442 

2,365,580    2,126,157 

12,456,6171  9,948,828 

98,190,217,79,746,003 

12,298,539  11,327,359 

1.112,535!   990.659 

999,078!  1,074.890 

13,863,378  11,338,664 

1.014.1021      .910,520 

938^970        938.970 

2,104,599'  2,089,302 

3,655, 167|  3,412,530 

59,692,726  49,495,607 

12,039,570  10,567,777 

1,525.580!  1,426,928 

2,515,478!  1,991,461 

91,748,390  70,040,802 

2,595,702  2,034,737 

14,985,764  13,000,393 

3,181,241  2,670,125 

1,115,382  1,182,245' 

10,960,675  9,971,366 

32,025,114  31,960,405 

1,166,525   862,493 

30,193,721  23,656,018 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current     Previous 
Year.         Year. 


$ 

Mo  &  North  Arkan  October  117,159 

Mo  Okla  &  Gulf...  I  November  141,822 

Missouri   Pacific i  November  8,249,835 

Monongahela I  November  3 1 5 ,572 

Monongahela  Conn  November  222,079 

Nashv  Chatt  &  St  L  November  2,073,269 

Nevada-Cal-Oregon  3d  wk  Dec         4,608 

Nevada  Northern.. (October  262,165 

Newburgh  &  Sou  Sh  November  149,935 

New  Orl  Great  Nor.  'November  190,958 

New  Orl  &  Nor  East  November  490 ,965 

N  O  Tex  &  Mex.-.jOctober  175,756 

Beaum  S  L  &  W .  October  1 1 1 ,562 

St  L  Browns  &  M  October  461,585 

New  York  Central- 1 November  28014171 

Ind  Harbor  Belt.  November  518,485 

Lake  Erie  &  W__' November  841,434 

Michigan  Central  November  6,382,961 

•    CleveC  C&  St  L.  November  6,134,343 

Cincinnati  North  November  268,960 

Pitts  &  Lake  Erie  November  2,802,700 

Tol  &  Ohio  Cent.  November  730,464 

Kanawha  &  Mich  November  486,525 

N  Y  Chic  &  St  Louis  November  2,189,445 

N  Y  N  H  &  Hartf..  November  8.630,784 

N  Y  Ont  &  Western  November  750,649 

N  Y  Susq  &  West..  November  426,557 

Norfolk  &  Western.  November  7,910,911 

Norfolk  Southern..  November  513,104 

Northern  Pacific ...  November  10028583 

Minn  &  Internat.  October  69,812 

Northwest'n  Pacific  October  541,815 

Oahu  Ry  &  Land  Co  September  145,687 

Pacific  Coast October  524,821 

Pennsylvania  RR..  November  32915931 

Bait  Ches  &  Atl .  .  November  1 30 ,  63 1 

Cumberland  Vail .  November  648,617 

Long  Island November  1,691,535 

Mary'd  Del  &  Va  October  102,947 

•N  Y  Phila  &  Norf  November  740,538 

W  Jersey  &  Seash  November  827,664 

Pennsylvania  Co November  9,200,041 

Grand  Rap  &  Ind  November  633,873 

Pitts  C  C  &  St  L.  November  7,638,774 

Peoria  &  Pekin  Un.  October  111,892 

Pere   Marquette...  October  2,960,109 

Pittsb  &  Shawmut.  November  99.409 

Pittsb  Shaw  &  Nor.  October  78,257 

Pittsb  &  West  Va..  November  141,068 

Port  Reading November  262,928 

Quincy  Om  &  Kan  C  Octobei  97,010 
Reading  Company: 

Phila  &  Reading.  November  6,81,0,740 

Rich  Fred  &  Potom  November  819,711 

Wash  Southern..  October  383,928 

Rutland November  341 ,702 

St  Jos  &  Grand  Isld  October  240,797 

St  Louis-San  Fran.  October  6,612'190 

Ft  W  &  Rio  Gr_.  November  95,234 

St  L-S  F  of  Texas  October  123,620 

St  Louis  Southwest  3d  wk  Dec     422,000 

St  L  S  W  of  Texas  October  505.080 

San  Ant  &  Ar  Pass.  November  434,933 

Seaboard  Air  Line..  November  3,362,067 

South  Buffalo November  135,590 

Southern  Pacific. .  November  13430018 

Arizona  East November  361,920 

Galv  Harris  &  S  A  November  1 ,852 ,920 

Hous  &  Tex  Cent  November  704,683 

Hous  E  &  W  Tex.  November  188,206 

Louisiana  West..  November  344,195 

Morgans  La  &  Tex  November  498,865 

Texas  &  New  Orl  November  .676,170 

Southern  Railway. _  November  10466665 

Ala  Great  South.  November  838,853 

Cin  N  O  &-Tex  P_  October  1,371,191 

New  Orl  &  Nor  E  October  591,210 

Mobile  &  Ohio...  November  1,188,431 

Georgia  Sou  &  Fla  November  349,746 

South  Ry  in  Miss  October  162,714 

Spokane  Internat'l.  October  94.124 

Spok  Portl  &  Seattle  October  899.060 

Staten  Island  R  T..  November  181 ,243 

Tenn  Ala  &  Georgia  3d  wk  Dec  2,288 

Tennessee   Central.  November  270,573 

Term  Assn  of  St  L_ .  October  385,560 

St  L  Mer  Bdg  T.  October  377,687 

Texas  &  Pacific 3d  wk  Dec     727,739 

Toledo  Peor  &  West  November  133,392 

Toledo  St  L  &  West  November  766,088 

Union  Pacific November  8,954,345 

Oreeon  Short  L_-  October  3,427.247 

Ore-WashRR&N  November  2,141,428 

Union  RR  (Pa) November  613,871 

Utah October  152,010 

Vicks  Shreve  &  Pac  November  248,586 

Virginian    RR.....  October  1,231,845 

Wabash  RR November  4,270,770 

Western  Maryland.  November  1,384,844 

Western  Pacific November  760,121 

Wtstern  Rv  of  Ala    October  251.764 

Wheel  &  Lake  Erie-  November  1,128,869 

Wich  Fails  &  N  W.  October  106,120 

Yazoo  &  Miss  Vail-  November  2,173,895 


$ 

132,994 

192,452 

6,851,450 

178,449 

145,383 

1,429,991 

6,424 

242.915 

75,174 

158,880 

472,499 

153,441 

93.811 

325.321 

20323564 


Jan  1  to  Latest  Date. 


Current 
Year. 


1.178,027 

1,658,930 

81,498,804 

2,915,936 

2,245,461 

19,864,025 

279,329 

2,248.052 

1,318,919 

2,040,349 

5,902,664 

1,639,"" 

1,187,194 

3,661,414 

267308434 

413,6251   5,061,456 

705,3571   8,570,884 

4,756,058  61,951,200 

4,525,298  66,093,555 

220,464    2,546,184 

2,246,246  30,230,268 

769,949,  9,050,777 

306,827]   5,472,767 

1,403,157  20,151,020 

7,179,338  93,686.061 

719.527  10,071,006 


Previous 
Year. 


275,354 

5,889,669 
415,446 

7,835,401 

77,630 

482,707 

120,150 

580,339 

24155773 
111,201 
393,657 

1,381,465 

99,461 

502,400 

548,532 

6,820.380 
500,679 

6,316,525 
101,561 

2,157.387 
102,095 
107,964 
148,968 
248,141 
84,057 

5,874,872 
443,009 
248,066 
350,686 
221,411 

5,430.115 
103,093 
111.345 
352,000 
656,065 
401,228 

2,727,558 
80.718 

11791455 
348,454 

1,746,995 
840,277 
167,441 
375,946 
732,086 
593,557 

8,469,702 
698,146 

1,202.572 
471,648 

1,130,286 
295,167 
133,646 
104,666 
622,366 
121,464 
1,852 
162,997 
299,740 
301,252 
534,939 
107,508 
642,941 

7,450,567 

2,984,830 

1,958,256 
492,477 


246,593 
894,666 

3,637,972 

1,187,852 
797,158 
175,971 

1,040,170 
89,309 

1,788,419 


4,015,791 
75,175.346 

5,186,947 

92,841,868 

843,183 

4,834.459 

1,199,110 


333169367 
1,301,306 
5,321,515 

20,552,913 

881,113 

6,867,317 

9,808,432 

86,575,711 
6,649,119 

79,888,416 
1,053,580 

23,400,041 
1,227,382 
1,050,650 
1,722,803 
2.342,016 
890.777 

73,140,301 
6,422,497 
3,100,850 
4,199,931 
2.208,768 

57,326,977 
1,050,973 
1,161,660 


1.197,216 
1,761,689 

71,540,000 
1,981,558 
1,710,105 

13.840.363 

375,278 

2,062.463 

914,872 

1,750,535 

4,457,360 

1,159,380 

803,399 

3.204,783 

219740943 
4.776,154 
7,499,910 

48,152,039 

48,406.492 
2,263,839 

23,681,336 
7,504,984 
3,306,441 

15,607,415 

78,823,275 
8,476,630 
3,236,656 

60,555,477 
4,883,652 

80,856,976 

884,234 

4.066.071 

1.155,010 

1,974,101 

267753149 
1,200,366 
4,460,151 

15,959,656 

851,453 

5,111.681 

8,008,471 

72,846.146 
5,986.981 

67,667,403 
1,015.495 

19,549,682 
1,067,154 
1,033.030 
1,463,891 
1,832,571 
723.844 

61,712,551 
4,451,580 
2.087.666 
3,999,774 
1,947,699 
47,346.597 
911,482 
961.335 


5,517.474 

-',000,350 

35,313,920 

1,437,511 

139986983 

4,083,942 

19,423,431 

8,240,927 

1,891,188 

3,973,791 

7,511,099 

6,818,627 

115846923 

8,330,776 

12,567,165 

.  5,411,699 

13,499,826 

3,273,228 

1,175,771 

839,361 

7,001,361 

1,755,587 

134,794 

2,766,719 

3,214,265 

3,065,338 

26,151,579 

1,481,009 

7,668,077 

89,710,833 

28,045,125 

23,922,334 

6,432,149 

1,175,274 

2,365,305 

9,911.594 

43,689.430 

13,656.724 

10,174,320 

2,070,806 

12,640,717 

869,399 

20,078,207 


4,597,291 
3,740,962 

27,507,652 
1,094,951 

119997572 
3,915,064 

17,908,972 
7,315,539 
1,675,441 
3,299,470 
6,204,164 
5,819,756 

82,317,061 
6,424,148 

10,928.927 
3.984,862 

12,557,154 
2,654,620 
1,023.804 
797.298 
5,637.547 
1,388,176 
118,575 
1,655,360 
3,168.013 
2.629.085 

21,903,477 
1,181,955 
6.525,551 

69,906,404 

25,271,983 

20,244,215 
5,370,796 


1,980,865 
8,645.171 

37,189,669 

12,361,567 
9,019,647 
1,376,180 

10,285.124 
840.609 

16,342.070 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries 


1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d    week 


Oct 
Oct 
Oct 
Oct 

Nov 
Nov 
Nov 
Nov, 
Dec 
Dec 
Dec 


(10  roads). 
(15  roads). 
(15  roads). 
(16  roads). 
(16  roads). 
(15  roads). 
(11  roads)-. 
(10  roads). 
(15  roads). 
(13  roads). 
(11  ro^ds)  _ 


Current 
Year. 


7.172.415 
7.762,172 
7.664,060 

11,833.602 
7.581.166 
7,194,421 
7.551.945 
7.631.596 
7.5Si.0ii 
7.853.955 

•  6,924,046 


Previous 
Year. 


S  '• 
5,656.143 
6.931,491 
6,809,000 

10.309.702 
6.615.360 
6.850.256 
6,734.968 
7,492,658 
6,541.897 
5,756.691 

.  5,376,100 


Increase  or 
Decrease. 


$ 

4-1.516 

+830 

+  855 

+  1.523 

+965 

+341 

•:■  +816 

+  138 

+  1,010 

+  2,097 

+1,517 


272  26.81 
681!  11.98  I 
060  12.01  I 
.900;  14.78  | 
.806  i 4  .'59 
.165'   5.03.; 
,977|12.13 
,940    1.85 
,135  15.90  I 
,26136. 13  ! 


*  Monthly  Summaries. 


Mileage. 
Dncember 
January ._ 
February. 
March  ... 

April 

May_..._ 

June..- 

July 

August, 

September 
October  .  . 


Car.  Yr. 

.247.988 
..240.046 
..230.336 
..238.891 
..233.734 
..230.355 
.220.303 
..231.700 
..230.743 
..232.186 
..230.184 


Prev. 
247 
239 
22S 
237 
232 
228 
219. 
230 
230 
232 
230, 


Yr. 

25  5 
SS5 
835 
463 

255 
S92 
291 

570 

on 


Current 
Year. 


$ 
313  875 
282.394 
362.761 
285.776 
369.409 
371  237 
363.165. 
463.684 
498.269 
3781187,140, 
576484, 824, 


Previous 
Year. 


Increase  or 
Decrease. 


052  317 
665  294 
238  312 
203  260 
895  319 
097  342 
528323 
172  316 
356  352 
781  3  57 
750  377 


$ 
.836.386 
.002.791 
.276.881 
,627.752 
274.981 
.146.096 
153,161 
022.857 
509,561 
,772.850 
867,933 


+  26.038.666 
—  11.608.126 
+  50.484.357 
+  25.148.451 
+  50.134.914 
+  32.091.001 
+  40.002,112 
+  117661315 
+  135759  795 
+  129367.9:^1 
+  106956817 


8. 18 

3  96 
16  22 

9.65 
15.70 

938 
12.38 
34.00 
37.45 
36.16 
28.30 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  December.  The  table  covers  11  roads  and  shows  28.79% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  Week  of  December. 


1918. 


Ann  Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Colorado  &  Southern 

Duluth  South  Shore  &  Atlantic 

Mineral  Range 

Nevada-California-Oregon 

St  Louis  Southwestern 

Tennessee  Alabama  &  Georgia 
Texas  &  Pacific 


Total  (11  roads) 

Net  increase  (28.79%)- 


84,458 

330,035 

1,277,000 

3.731.000 

257,160 

65,492 

22,266 

4.608 

422.000 

2,288 

727.739 


57,124 

298,945 

738,300 

3,051,000 

240,561 

70,634 

24,321 

6,424 

352,000 

1,852 

534,939 


Increase.  Decrease. 


.07,334 

31,090 

538,700 

680,000 

16.599 


6,924,046|  5,376,100  1.556,959, 

I    1,547,946' 


70,000 

436 

192,800 


5,142 
2.055 
1,816 


9,013 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported   this    week: 

Gross  Earnings — ■ — Net  Earnings 

Current         Previous        Current  Previous 

Roads.                          Year.            Year.            Year.  Year. 

Alabama  &  Vicksburg.b  Nov      220,798         206,041           35,276  71.167 

Jan  1  to  Nov  30 2.20S.247     1,927,190         390,363  557,734 

AnnArbor.b Nov      365,133         266,632           86,290  68,453 

Jan  1  to  Nov  30 3,215,738     2,881,057         328,367  730,381 

Atch  Topeka  &  S  Fe.b-Novl4.814, 264  12,580,398     4,427,736  4,578,583 

Jan  1  to  Nov  30 148,372,062  128669,967  45,393,458  48,299,932 

Atlanta  Birm  &  Atl.b. .Nov      461,321        351,689     def32,366  41,268 

Jan  1  to  Nov  30 4,234,205     3,600.252  def277,965  588,277 

Atlantic    City.b Nov      440,423         187,903         191.384  2,675 

Jan  1  to  Nov  30 3,943,609     3,027,831      1,295,042  869,842 

Atlantic  Coast  Line. b-.Nov  4,991,596     3,765,412         863,707  1,097,170 

Jan  1  to  Nov  30 57.372,446  39,455,234  12,480,006  12,158,528 

Atlantic  &  West  Pt.b.. Nov      241,412         170,374           80,504  60,917 

Jan  1  to  Nov  30 2,283,116     1,603,311         727,425  496,107 

Baltimore  &   Ohio. b___Novl5, 529, 392   11,778,277         620,658  1,917,818 

Jan  1  to  Nov  30 158,832,635  122945,070  13,255,096  28,737  176 

Balt&OhioChiTerm.b.Nov       130,948         148,966           85,282  6,091* 

Jan  1  to  Nov  30 1,645.425     1,818.864  def783,409  defl7,685 

Belt  Ry  of  Chi.b Nov      307,527         302,604           14,086  75,266 

Jan  1  to  Nov  30 3,594,965     3,537.891         114,052  1,007,872 

Bangor  &  Aroostook. b_ Nov      467,904        345.390         104,594  114,538 

Jan  1  to  Nov    3-.---.  4,425,606     4,045,182         591,657  1,354,544 

Bessemer  &  Lake  Erie  b  Nov  1,088,102     1,168,726         178,294  373,901 

Jan  1  to  Nov  30 12,554,752   11,682,313     4,088.223  3,765,473 

Boston  &  Maine. b Nov  6.280,374     5,114,412  def206, 571  918,554 

Jan  1  to  Nov  30 64,176,642  54,515,752     7,318,015  11,967,949 

Buffalo  &  Susqueh.b-. .Nov       175,867         168,031     def70,796  42,192 

Jan  1  to  Nov  30 2,069,798     1,629,922           18,137  324,713 

Canadian  Northern. a. -Nov  4,679,500     4,050,200         660,700  754,700 

July  1  to  Nov  30 21,578.100   18,583,600     2.198,400  3.269,800 

Canadian   Pacific.a Novl5,023,088  15,191,163     3,398,472  5,257,893 

Jan  1  to  Nov  30 141,786,843  139318,453  31,691,375  42.634,740 

Caro  Clinch  &  Ohio. b. .Nov       455,109         380,381         116.738  173,233 

Jan  1  to  Nov  30 4,316,467     3,752,558     1,054,591  1,613,776 

Central  of  Georgia. b-. -Nov  1,789,054     1,625.069'     397,325  595,583 

Jan  1  to  Nov  30 18,790,847   14.387.634     4,148,979  4,227,683 

Central  RR  of  N  J. b.-.Nov  3,704,189     3,255,165           83,167  874,144 

Jan  1  to  Nov  30 41,230,780  34,329,023     8,852,722  10,587,672 

Central   Vermont.b Nov      428,997         379,314     def67,269  42,151 

Jan  1  to  Nov  30 4,735,741     4,120,500  defl09,106  704,671 

Chesapeake  &  Ohio_b_. Nov  7,263,216     4.924,537     2,319,889  1,517,724 

Jan  1  to  Nov  30-- 66,631,180  49.902,850   17.433,781  14,982,496 

Chic  &  North  Western  bNovl  1,3 15, 957     9,503,848     1,896,629  2,675,503 

Jan  1  to  Nov  30 116,619.478  99.476,024  18,881.507  27,332,976 

Chic  Burl  &Quincy-b-.Novl3,071, 405  10,380,641     3.365,062  2,890,493 

Jan  1  to  Nov  30 131,533.450  111954,304  29,929,811  38,651,585 

Chicago  Great  West.b.Nov   1,594,152     1.399,271           74,803  294,168 

Jan  1  to  Nov  30 17,431,464   14,991,896     1,420,799  3.487,577 

Chic  Ind  &  Louisv.b... Nov      984,968         800,038           74,651  179,603 

Jan  1  to  Nov  30 .  9,971,999     8,411,673     1,594,695  2,547,589 

Chicago  Junction.b Nov      308,535         282,701     defl3,517  18,895 

Jan  1  to  Nov  30 3,016,606     3,000,065  def296,715  354,786 

Chic  Milw&  St  Paul. b.Novll, 571, 382   10,155,099        650,273  2.144,014 

Jan  1  to  Nov  30 120,559,909  104550.780  10,913,807  27,059,883 

Chic  Peoria  &  St  L.b.. .Nov       157,032         219,888     def61,437  48,235 

Jan  1  to  Nov  30 1,988,183     2.015,611  def248,250  337,069 

Chic  R  I  &  Pacific. b.. -Nov  8,665.381     7,781,794        838,351  2,273,396 

Jan  1  to  Nov  30 91.445.672  78,204,333  14,000,265  20,201,214 

Chic  St  P  Minn  &0.b.. Nov  2,348,526     1,965,742         446,235  495,910 

Jan  1  to  Nov  30. 22,583,986   19,620,111     3,660,687  5,307,460 

Cin  Ind  &   Western _b__ Nov      263,106         219,176     def21,737  30,418 

Jan  1  to  Nov  30 2,868,440     2,435,274           13,504  503, 6S9 

Colorado  &  Southern  System — 

Ft  Worth  &  Den  Cy  b  Nov       781,878         658,160         235.962  264,249 

Jan  1  to  Nov  30 7,150,197     5,892,053     1,644.350  2.300,073 

Delaware  &  Hudson.b.Nov  2,933,494     2,502,766         233,857  318,970 

Jan  1  to  Nov  30 32,188,160  27,768,844     3,556,447  6,458,952 

Dela  Lack  &  West-b... Nov  6,264,230     4,880,755     1,728,890  1,413,666 

Jan  1  to  Nov  30 62,730.353  52,925,159   17,636,486  18,771,394 

Denver  &  Rio  Grande. b. Nov  2,935,940     2,624,939         633,483  692,087 

Jan  1  to  Nov  30 28,482,681   26,038,789     5,644,765  8,264,498 

Denver  &  Salt  Lako.b.Nov      177,453         187,160  def263.240  21.46S 

Jan  1  to  Nov  30 1,993,650     1,934,878  def669,407  44,957 

Detroit  &  Mackinac _b.Nov       108,390         105,421     def82,717  11,373 

Jan  1  to  Nov  30 1,399,192     1,237,510           49,980  261,325 

Detroit  &  Tol  Sh  Line  b  Nov       17S.115         141,114           86,084  65,277 

Jan   1   to  Nov  30 1.791.7'.);)      1  .(iso.i  79         787,522  SS1.032 

Detroit  Tol  &  Ironton  b  Nov      326.846         231.147     def82.385  def28,415 

Jan   1   to  Nov  30 3.090.747     2,702.659  def313.790  300.52S 

Duluth  &  Iron  Range. b.Nov      449,885         791,999       def9,519  364,021 

Jan   1  to  Nov  30 8,859.778     7.214,207     4,428,214  3,134,723 

Dul   Missabe  &   Nor.b.Nov   1.377,248     1,751,215         732,395  941,237 

Jan  1  to. Nov  30 21,303,126   14,961,564  13,819,743  8,306.423 

Elgin  Joliet  &  East.b.-Nov  2,01  1.sr>!      1,397,306        805,531  429,981 

Jan  1  to  Nov  30 1s.iii7.l0B   14.621,784     5,201.712  4,364.857 

El  Paso  &  Southwest    b  Nov   1.261.595     1,019,468         565,940  400,643 

Jan  1  to  Nov  30 13,568.194    12. 159,001     5,659,616  5,793,981 

Erie  _b Nov  8,232,525     6,426,713        701,021  834,293 

Jan  1  to  Nov  30 79,679,000  65,872,976         338,206  10,833.637 

Florida  East  Coast. b. .Nov      686, 01S         017,608             6,213  238.736 

Jan  1  to  Nov  30 8,019,637     7.183,674     1.980.504  3,397,821 

Ft  Smith  &  Western. b.Nov       115,582         141.404           20,851  61.705 

Jan   1   to  Nov  30 1.175,197     1,038,120         154.159  191,939 

Galveston  Wharf.b Nov        65,894          72.142            9,254  30.235 

Jan  1  to  Nov  30 938,122     1,000,037         309,765  437,175 

Georgia. b Nov      699,505        475,477        246,127  172,643 

«6     Jan  1  to  Nov  30 6,078.974     3,829,503     2,185,956  1.236.613 


Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                             Year.            Year.  Year.  Year. 

Grand  Trunk  Lines  in  New 

England.b Nov      252,264 def62,653        

Jan  1  to  Nov  30 1,105,237        def237,685        

Grand  Trunk  West.b..Nov   1,864,402     1,495,095  418,612  262,727 

Jan  1  to  Nov  30 17.165,503   14,684.911  1.153,723  2,089.346 

Great  Northern. b NovlO.155,810     8,054,624  2,545,966  2,640,295 

Jan  1  to  Nov  30 90.812,866  81,649,320  16.663,831  27,343,437 

Gulf  &  Ship  Island. b_. .Nov       186,759         211,630  17,453  62,220 

Jan  1  to  Nov  30 2,365,579     2,126,156  534,268  761,133 

Gulf  Mobile  &  Nor. b._ .Nov      211,219         199,673  def24,601  63,941 

Jan  1  to  Nov  30 2,198,939     2,142,442  284,782  703,070 

Hocking  Valley. b Nov  1,071.034         958,551  167,204  245,870 

Jan  1  to  Nov  30 12,456,617     9,948,828  2,802,937  3,245,087 

Illinois  Central. b- Nov  9.196,390     7,533,327  1,518,599  1,924,502 

Jan  1  to  Nov  30 98,190.217  79.746.002  17,372,560  22,728.575 

Internat  &  Grt  Nor. b._ Nov  1,174,600     1,249,486  127,325  438.117 

Jan  1  to  Nov  30 12,298,590  11,327,359  1,858,367  3,511,161 

Kansas  City  South. b.-.Nov  1,374,998     1,169;919  68,197  473,319 

Jan  1  to  Nov  30 13,863,378   11,338,663  3,630,157  4,425,325 

Lehigh  &  Hud  River. b.Nov       199,773         184,563  46,041  82,743 

Jan  1   to  Nov  30 2,104,599     2,089,302  345,803  749,156 

Lehigh  &  New  Eng_b..Nov      337,902         326,993  103,445  113,601 

Jan  1  to  Nov  30 3.655.167     3,412,529  1,074,370  1,317.515 

Lehigh  Valley.b Nov  6,014,372     4,559,628  941,498  789,588 

Jan  1  to  Nov  30 59,692,725  49,495,607  7,888,488  11,273.146 

Louisiana  &  Arkansas  b.Nov       136,903         143,913  23,223  41,350 

Jan  1   to  Nov  30 1,525,579     1,426,928  220,805  410,779 

LouisvHendfc  StL.b-.Nov      257,750         192,607  86,222  57,059 

Jan  1  to  Nov  30 2,595,702     2,054,737  799,663  741,699 

Louisville  &  Nashv.b.-Nov  8,187,716     7,287,165  951,628  2,509,836 

1     Jan  1  to  Nov  30 91.748,390  70,040,801  20,027,642  21,935,163 

Maine  Central. b Nov  1,447,228     1,130,225  41,954  219,569 

Jan  1  to  Nov  30 14,985,764  13,000,393  681,576  3,324,279 

Midland  Valley.b Nov      328,218         290,776  52.197  98.252 

Jan  1  to  Nov  30 3,181,240     2,670,124  839,756  830,636 

Minneap&  St  Louis.b. .Nov  1,006,802         939,570  32,813  198,698 

Jan  1  to  Nov  30 10,960,675     9,971,365  573.428  2,721,109 

Minn  St  P  &  S  SM.b.-Nov  3,478,412     3,068,555  518,863  1,078,796 

Jan  1  to  Nov  30 32,025,114  31,960,405  4,893,336  11,015,982 

Mississippi   Central. b. .Nov         94,201         109,232  5,768           34,106 

Jan  1  to  Nov  30 1,166,525         862,493  297,565  272,798 

Missouri  Kan  &  Tex.b.Nov  3,124,370     2,398,310  878,845  607,123 

Jan  1  to  Nov  30 30,193,720  23,656,018  5,647,749  6,748,650 

Mo  Kan  &  Tex  of  Tex.b.Nov   1,858,479     1,737,164  269,834  582,689 

Jan  1  to  Nov  30 17,915,201   14,525,334  990,781  2,381,496 

Mo  Okla  &  Gulf.b Nov       141,822         192,451  def20,529  45,015 

Jan  1  to  Nov  30 1,658,929     1,761,689  def237,7S6  346.658 

Missouri  Pacific. b Nov  8,249,835     6,851,449  1,855,383  2,131,661 

Jan  1  to  Nov  30 81.498,803          15,432,160.        

Monongahela  Connect  b  Nov      222,079         145,382  14,044  def5,788 

Jan  1  to  Nov  30 2,245,461      1,710,104  304,031  161,079 

Nashv  Chatt&  St  L_b. -Nov  2,073,269     1,429,990  341.488  369,295 

Jan  1  to  Nov  30.----.19,864,024  13,840,363  3,840.004  3.363,908 

Newburgh  &  So  Shore.b  Nov       149,934           75,174  35,652  def22.071 

Jan  1  to  Nov  30 1,318,919         914,872  276,847  def22,966 

New  Orl  &  Nor  East. b.Nov      490,965         472,498  def23,096  135,066 

Jan  1  to  Nov  30 5,902,664     4,457,360  1,197,726  1,402,889 

New  Orl  Great  North. b.Nov       190,957         158,880  51,942  47,675 

Jan  1  to  Nov  30 2,040,348     1,750,535  565,450  632,235 

New  York  Central. b.-.Nov28, 014, 171  20.323,563  7,837,868  4,228,764 

Jan  1  to  Nov  30 267,308,434  219740,942  56,935.219  59,849,121 

Cincinnati  North. b_.Nov      268,960        220,464  59.969  50,721 

Jan  1  to  Nov  30 2,546,184     2,263,839  426,301  606,811 

C  C  C  &  St  Louis.b.-Nov  6,134,342     4,525,297  1,586,313  981,682 

Jan  1  to  Nov  30 66.093,555  48,406,491  18,130,971  13,473,247 

Indiana  Harbor  Belt  b  Nov      518,485        413,624  def68,173  61,917 

Jan  1  to  Nov  30 5,061,456     4,776,153  def684,141  1.092,705 

Kanawha  &  Mich_ b. -Nov       486.525         306,827  93,398  83,243 

Jan  1  to  Nov  30 5,472,767     3,306,441  1,597,521  981,070 

Lake  Erie  &  West- b.Nov       841,434         705,356  118.161  138,620 

Jan  1  to  Nov  30 8,570.884     7,499,909  976,614  2,067,862 

Michigan  Central-b-. Nov  6,382,960     4,756,058  1,680.034  1,276,543 

Jan  1  to  Nov  30 61,951,200  48,152,039  15.330,278  12,891,514 

Toledo  &  Ohio  Cent. b.Nov      730,464         769,949  def40,304  147,828 

Jan  1  to  Nov  30 9,050,777     7,504.984  898,848  1.951,895 

N  Y  Chic  &  St  Louis. b.Nov  2,189,444     1,403,156  571,065  239,074 

Jan  1  to  Nov  30 20,151,019   15,607,415  4,408,236  3,457,891 

N  YNH&  Hartford. b.Nov  8,630,783     7,179,337  270,704  1,814,338 

Jan  1  to  Nov  30 93,686,060  78,823,275  14,797,515  22,633,241 

N  Y  Ont&  AVestern_b_.Nov       750,649         719,527  defl75,264  122,675 

Jan  1  to  Nov  30 10,071,006     8,476,630  1,099,187  2,398,472 

N  Y  Susq  &  Western. b.Nov       426,557         275,354  93,993  55,083 

Jan  1  to  Nov  30 4,015,791     3,236,656  576,483  750.912 

Norfolk  &  Western. b... Nov  7,910,910     5,889,669  2,185,140  2,209.185 

Jan  1  to  Nov  30 75,175,346  60,555,477  18,894,059  22,993,932 

Norfolk  Southern. b Nov       513,103         415,445  53,398  79,277 

Jan  1  to  Nov  30 5,186,947     4,883,651  507,436  1,505,108 

Northern    Pacific.b NovlO.028,583     7,835,400  4,017,035  2,382,423 

Jan  1  to  Nov  30 92,841,867  80,856,976  28,295,191  32,406,460 

Pennsylvania  P.R.b Nov32, 915,930  24,155,773  2,292,386  4,089.288 

Jan  1  to  Nov  30 333,169,366  267753, 14S  33,436,220  61.742.357 

Bait  Ches  &  Atlan. b.Nov       130,631         111,201  defl4,769  391 

Jan  1  to  Nov  30 1,301.306     1,200.366  32,596  144,240 

Cumberland  Valley.b  Nov      648,617         393,657  309,963  150,655 

Jan  1  to  Nov  30 5,321,515     4.460.151  2.010.732  2.099.210 

Longlsland.b Nov   1.691.535     1.381,464  79,783  327.332 

Jan  1  to  Nov  30 20,152,913   15.959.656  5,699,402  5,226.705 

Monongahela.b Nov      315.571         178,449  62.50*  17.775 

Jan  1  to  Nov  30 2,915.935     1,981,558  900,775  756,366 

N  YPhila&  Norf.b__Nov      740,538        502,399  74.207  125,542 

Jan  1  to  Nov  30 6,867,316     5,111,680  1.194,168  1.402,905 

Tol  Peor  &" West. b._ Nov       133,392         107,508  defl7,276  1,446 

Jan  1  toJNov  30 1.481,009     1,181,955  def26.997  106,865 

AVest  Jersey  &  Seash  b  Nov      827,663         548,532  clef  1 90.9  10  def39.007 

Jan  1  to  Nov  30 9.808.431     8,008,470  803.813  1.609.306 

Pennsylvania  Co.b Nov  9.200.040     6.820.379  987,255  1,154,678 

Jan  1   bo  Nov  30 86,575,710  72,846.145  -  15.917.434 

Grand  Rapids  &  Ind  b  Nov      633,873        509,679  81,934  87.536 

.lan  1   to   Nov  30 6. 0  19. 118     5,986.981  787,079  1.18S.352 

Pitts  Cin  Ch&  St  L.b. Nov  7.63S, 773     6,316.524  202.125  1.317.526 

Jan  1  to  Nov  30 79.sss.li.".  67.667,403  S.HI. 191  I0.475.ti21 

Phila  &  Reading. b Nov  0.S10.739     5.S74.S71  901.190  1,561.862 

Jan  1   to  Nov  30 73.140.301   61,712,551  13,652,902  19,321.290 

Plttsb..  Lake  Erie.b. .Nov     2,802,700     2.246,246  837,622  744,692 

Jan   I   to   \"\   30  .    -   -30.2i0.20S  23,681,336  10.152.30]  5.588.920 

I'ittsh  &  Shawmut. b.-.Nov         99,409          102.091  1,564  15,454 

Jan  1  to  Nov  30 1,227,382     1,067,154  56,857  246,013 

Pittsb  &  AVest  Va.b Nov       1  11  .007         1  is  968  def]  (.775  13.793 

Jan   1   to  Nov  30. 1.722,803     1,463.891  def26.134  434.606 

Port   Reading. b Nov      202.92s        248,140  55.350  139,655 

Jan    1    to   Nov  30 2.312.015      1.S32.571  720,973  019,528 

Richmond- Washington  System — 

Rich  Fred  &  Potom.b.Noi       B19.7I1        443.009  396.486  200.342 

Jan   1  to  Nov  30 6.422.497     4.451. 5S0  2.973,223  1.S90  130 
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Gross  Earnings — —  — — Net  Earnings 

Current        Previous        Current  Previous 

Roads.                             Year.            Year.            Year.  Year. 

Rutland. b Nov      341.701         350,685     def48,761  85,750 

.Jan  1   to  Nov  30 4,199,930     3,999,773         215,567  1,005,718 

St  Louis-San  Fran  System — 

Ft  Worth  &  Rio  Gr_ b.Nov        95,234         103,092       def8,812  14,632 

Jan  1  to  Nov  30 1,050,973         911.482           46,106  111,590 

St  Louis  Southwestern  b  Nov   1,107,542     1,038,866         216,391  508,711 

Jan  1   to  Nov  30 11,716.400   10,406,387     3,794,312  4,764,297 

San  Ant  &  Aran  Pass_ b. Nov      434,933        401,228           60,244  102,523 

Jan  1  to  Nov  30 4,000,350     3,740,962     deM7,887  541,657 

Seaboard  Air  Line. b-. -Nov  3.362.067     2.727,558         159,422  722,193 

Jan  1  to  Nov  30 35,313,920  27.507,651     5,507.642  7,955,207 

South  Buffalo. b Nov       135,589           80,718           26,026  2,010 

Jan   1   to  Nov  30 1.437.511      1,094,951         308,128  274,271 

Southern  Pacific. b Novl3, 430,018  11.791,454     2,931,144  3,547,739 

Jan  1  to  Nov  30 139.986.981  119997.571   38,618,837  46,399.996 

Arizona  Eastern.b-_.Nov      361,920         348,454         116,692  171,776 

Jan  1  to  Nov  30 4,083.942     3,915,06.4     1,424,639  1,958.659 

Galv  Har  &  San  An. b. Nov   1,852,920     1,746,995         189,465  727,204 

Jan  1   to  Nov  30 19,423,430   17,908,971     5,790,591  6,939,237 

Hous&  Tex  Cent. b. -Nov       704,683         840,277         153,331  3S0.814 

Jan  1  to  Nov  30 8,240,926     7,315,538     2,353,076  2,782,204 

Hous  E  &  W  Texas. b.Nov       188,205         167,440           59,991  55,032 

Jan  1  to  Nov  30 1,891,187     1,675,621         501,535  672,768 

Louisiana  Western.b.Nov      344,194         375,945         119,800  198,624 

Jan  1   to  Nov  30 3,973,791     3,299,469     1,852,117  1,759,531 

Morg  La  &  T  RR&NbNov      798,855         732.085         246,748  353,731 

Jan  1  to  Nov  30 7,511,098     6,204,163     2,532,154  2,674,964 

Tex  &  New  Orl. b Nov       676,170         593,557           94.260  207,771 

Jan  1  to  Nov  30 6,818,626     5,819,756     1,313,326  2,280,157 

Southern  Railway.b__-Novl0,466,665     8,469,701      1,420,950  2,845,150 

Jan  1  to  Nov  30 115,846,023  82,317,061   32,309,306  27,232,845 

Alabama  Great  Sou. b.Nov      836,853         698,146           76,849  218,691 

Jan  1  to  Nov  30 8,330,776     6,424.148     2,020,857  2,150,946 

Ga  South  &FIa.b Nov      349,746         295,166           48,757  82,609 

Jan  1  to  Nov  30 3.273.228     2,654,619        351,493  551,278 

Mobile  &  Ohio.b Nov   1,188,430     1,130,286     defl9,868  175,681 

Jan  1  to  Nov  30 13,499,826   12,557,153         619,217  3,044,263 

Staten  Island  R  T.b... Nov       181,242         121,464             3,200  12,671 

Jan  1  to  Nov  30 1,755,587     1,388,176         217,698  302,797 

Tennessee  Central .b... Nov      270,572         162,997            6,205  32,275 

Jan  1  to  Nov  30 2,766.718     1,655,359        340,517  397,660 

Texas  &  Pacific. b Nov  2,602,899     2,174,896         478,225  740,604 

Jan  1  to  Nov  30 24,241,738  20,272,236     4,880,577  6,215,866 

Toledo  St  L&West-b-. Nov      766,087         642,940         220,585  171,890 

Jan  1  to  Nov  30 7,568.076     6,525,550     1,664,580  1,958,633 

Union  Pacific. b Nov  8,954,345     7,450,567     3,471,303  3,111,059 

Jan   1  to  Nov  30 89,710.832  69,906.404  36,144,147  28,393,792 

Ore-Wash  RR&N. b.Nov  2,141,427     1,958,255         350,255  573,811 

Jan  1  to  Nov  30 23.922,333  20,244,214     5,945,952  6,830,298 

DnionRR  (Penna).b._.Nov      613,870         492,476         169,605  def55,059 

Jan  1  to  Nov  30 6,432,148     5,370,795         605,454  213,302 

Vicksb  Shrev&Pac_b._Nov      248.585        246.592           18,357  112,408 

Jan  1  to  Nov  30 2,365,305     1,980,864         406,005  696,872 

Wabash  .b Nov  4,270,769     3,637.971         672,340  1,029,334 

Jan  1  to  Nov  30 43,689,430  37,189,669     7,308,976  11,297,935 

Western  Maryland. b... Nov   1,384,843     1,187,851     def90,736  317,486 

Jan  1  to  Nov  30 13,656,723   12,361,567  def410,855  3,604.010 

Western    Pacific. b Nov       760,121         797,157         140,738  217,881 

Jan  1  to  Nov  30 10.174,319     9,019,646     3,221,203  3,381,726 

Wheel  &  Lake  Erie.b... Nov  1,128,868     1,040,170        119,753  359,240 

Jan  1  to  Nov  30 12,640,717  10,285,124     2,364.003  3,436,876 

Yazoo  &  Miss  Valley.b. Nov  2,173,895     1,788,418         716,180  628,170 

Jan  1  to  Nov  30 20,078.207  16.342.070     5,193,397  5,029,639 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Gross          Net  after          Other             Gross             Fixed  Bala  ,ce, 

Earnings.        Tares.          Income.        Income.        Charges.  Surp'us.  ■ 

Fonda  Johnstown  &  Gloversville  RR — 

Nov'18          92,557           21,345             3,259           24,604           31,903  def7,299 

•17          81,533           26,062             2,929           28,991           32,357  def3,366 

llmos'18     1.023.9S1         345,979           32,006         377,985         361,546  16,439 

'17        974,279         3S8.423           22,056         410-.479         360,755  49,724 

New  York  Chicago  &  St  Louis  RR — 

Nov'18     2,189,441         471,065             5,935         477,000           37,800  439,200 

•17     1,403,156         181,059           13,673         197,732         193,521  4.211 

11  mos '18  20,151,019     3,888,081         123,884     4,011,965         728,558  3,283,407 

'17  15,607,415     2,887,665         324,394     3,212,059     2,229,948  982,111 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Name  of  Road 
or  Company. 


Adirondack  El  Pow  Co 
Alabama  Power  Co.. 
Amer  Power  &  Lt  Co 

Atlantic  Shore  Ry 

Aurora  Elgin  &  Chic 
Baugor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Blackstone  V  G  &  El. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
-Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga.  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
OColunibia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry  P  &  L. 
dCom'w'th  P.Ry&  Lt 
Connecticut  Pow  Co. 
Consara  Pow  (Mich). 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

g  Detroit  Edison 

oDetroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
g  El  Paso  Electric  Co 
Fall  River  Gas  Works 
a  Federal  Lt  &  Trac 
Ft  Worth  Pow  &  Lt  _ 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
ffGreat  West  Pow  Sys 
Harrisburg  Railways 
Havana  El  Ry,  L&  P 
Honolulu  RTA  Land 
Houghton  Co  El  L  Co 
Houghton  Co  Tc  Co. 
b  H  udson  &  Manhat- 

Illinois   Traction 

Interbor6  Rapid  Tran 


Latest  Gross  Earnings. 


[Jan.  1  to  Latest  Date. 


Week  or 
Month. 


November 

October 

October 

November 

October 

October 

October 

October 

October 

October 

June 

October 

October 

October 

November 

October 

October 

October 

October 

October 

October  • 

October 

October 

November 

November 

October 

November 

October 

September 

September 

October 

September 

October 

October 

October 

November 

November 

October 

September 

October 

October 

October 

November 

November 


Current 
Year. 


183,538 

275.827 

1203,058 

12,888 

173,236 

73,541 

21.564 

230.135 

/8052000 

6.248 

2774.333 

43.392 

28.327 

151,946 

1821.533 

43,362 

856.709 

96.231 

353.675 

1799.629 

91,027 

582,240 

247,729 

260,472 

1322,435 

1568,263 

123,967 

391.548 

94.589 

104.290 

65,921 

2X6,640 

112,621 

207,069 

97,455 

478.262 

118,822 

733.443 

62.657 

34,431 

21.061 

632,686 

1343,655 

3435.687 


Previous\ 
Year. 


Current 
Year. 


152,332 

198,441 

1004,972 

11,713 

181,129 

79,191 

19,338 

183,302 

/8006000 

9,509 

2677.328 

43,397 

25,966 

'  89.429 

1732,412 

44,939 

835.614 

104.131 

354.895 

1763,894 

78,111 

514,113 

267,632 

187,664 

1156.068 

1388,579 

138,967 

307,827 

79-,  889 

105,018 

56,330 

237,357 

94.583 

197,919 

103.246 

369,059 

96,651 

635,822 

62.793 

36,719 

26,024 

639,491 

1243,066 

3454,687 


1.671 
2.434 

.158 

1,775 

759 

•    214 

1.974 

/85782 

90, 

15,240 

412 

277, 

1.499 

20,474, 

460 ; 

9.353. 

972, 

3,475, 

17,715, 

815, 

5.261, 

2,663, 

2,162, 

12,386, 

15,672, 

-  1,519, 

3.442, 

738, 

933, 

588, 

2,576, 


162 


Previous 
Year. 


1,485,154 
1,707,560 


219,305 
1,819,988 
726.248 
189,862 
1,619,312 
000/39884,000 
859  106,891 
907114,879,323 
5941  375,347 
5821  254,672 
619  1.024.736 
249  17,539,806 
188  454,347 
690  8.718.356 
816  885,876 
765  2.268,924 
993  15,905.165 
461  711,050 
858  4,655.528 
996  2.589.282 
925  1,673,940 
394  10,983.739 


2,193 

,  1,055 

4,199 

1.073 

6.775 

533 

336 

267 

5.463 

13,446 

37,090 


14,527,741 

1,458,087 

3.005,218 

622.288 

955.836 

483,688 

2,036,089 


561 

(i7l> 

0.4 

002 

0  (0 

803 

149!' 

977| 

482:   5 

064  12 

648  36 


,682,258 
,085,922 
,645.510 
,189,917 
.672.408 
527.494 
340,155 
285,953 
,069,677 
.275,726 
771,208 


Latest  Gross  Earnings. 


Week  or 
Month. 


Jacksonville  Trac  Co  October 
Keokuk  Electric  Co.  October 
Key  West  Electric  Co  October 
Lake  Shore  Elec  Ry.   October 
Lewist  Aug  &  Waterv  October 
Long  Island  Electric.  June 
Louisville   Railway..  November 
Lowell  Electric  Corp.  October 
Manhat  Bdge  3c  Line  June 
Milw  El  Rv  &  Lt  Co.  November 
Milw  Lt.  lit  &  Trac.  November 
Missipp  Riv  Pow  Co.  October 
Montreal  L,  H  &  P..  October 
Nashville  Ry  &  Light  October 
New  England  Power.  October 
NewpN&HRy.G&E  October 
.Vevada-Cal  El  Corp .  October 
N  Y  &  Long  Island..  June 
N  Y  &  North  Shore..  June 

N  Y  &  Queens  Co June 

New  York  Railways.  October 
Northampton  Trac.  November 
Northern  Ohio  Elect.  October 
h  North  Texas  Elec.  October 
Ocean  Electric  (L  I) .  June 

Pacific  Gas  &  Elec October 

Pacific  Power  &  Lt..  October 
g  Paducah  Tr  &  Lt  Co  August 
Pensacola  Electric  Co  October 
Phila  Rapid  Transit.  November 

Phila  &  Western November 

Portland  Gas  &  Coke  October 
Port(Ore)Ry,L&PCo.  October 
Porto  Rico  Railways.  October 
g  Puget  Sd  Tr,  L  &  P.  August 
^Republic  Ry  &  Light  September 
Richmond  Lt  &  RR.  June 
St  L  Rocky  Mt  &  Pac  October 
Santiago  El  Lt  &  Tr.  October 
Savannah  Electric  Co  October 
Second  Avenue  (Ree)  June 
Southern  Boulevard. 'June 
Southern  Cal  Edison.  November 
Staten  Isl  Midland. _  June 
Tampa.  Electric  Co..  October 

Tennessee  Power October 

Tenn  Ry,  Lt  &  P  Co.  October 
Texas  Power  &  Lt  Co  October 

Third  Avenue  Ry June 

D  D  E  B  &  B  RR..  June 
42dStM&StNA  Ry  June 
UnionRyCo(NYC)  June 
Yonkers   Railroad.  June 
N  Y  City  Inter  Ry  June 
Belt  Line  Ry  Corp.!  June 
Third  Avenue  S'islem  November 
Twin  City  Rap  Tran. 'November 
Virginia  Ry  &  Power.  November 
Wash  Bait  &  Annap.j September 
Westchester  Electric  June 

York  Railways October 

Youngstown  &  Ohio.  October 


Current  \  Previous 
Year .    i     Year . 


Jan.  1  to  Latest  Date. 


Current 
Year. 


73,974 

21.699 

18.163 

176.118 

67.900 

22.555 

321,256 

79,632 

12,066 

836.299 

293,096 

180,537 

970.106 

235.249 

341.938 

187.664 

176.611 

44,461 

14,207] 

84,795 

934,683; 

21,071 

585.622 

200,632: 

18,1151 

1910,696 

154, 800 ' 

26.280 

40,173 

2764,923; 

56,993, 

166.667' 

627.971 

86.0471 

1021,19!! 

443. 863 ' 

42,100! 

449,085| 

57.1001 

106,4441 

79.749i 

16,390: 

668,681 

28,095 

82,786 

190,335 

496,257 

308,131 

316,629 

51,366 

140,262 

255,823 

72,552 

58,271 

48,053 

781,242 

748,352 

647,196 

323.665 

54,888 

80.583 

34.928 


59,744 

20,431 

13,649 

142,841 

78.606 

24.568 

289,154 

63 ,409 

10.111 

737,569 

193,061 

179,050 

905,216 

211,324 

257,796 

142.310 

167.784 

37,595 

14,607 

97,994 

1103,614 


551.295 

298,952 

15,548 

1619,738 

151,310 

23.29* 

25,808 

2512,229 

4,5,018 

124,346 

522,294 

72,493 

774,847 

426.250 

44,102 

347.635 

52.630 

88.589 

78,170 

19,959 

633,515 

34,560 

82,710 

182,292 

442.750 

261,005 

359,429 

39.120 

157.493 

259,112 

72,231 

63,049 

57,607 

853,699 

807,839 

607,654 

179.669 

48,553 

92.737 

31.257 


$ 
656.706 

161.314 
!  ,809,869 

738.453 

102,885 
3,373,789 

700,773- 

8,073,703 
2,759.404 
1,841,194 
5,297,130 
2.317.048 
2,842,420 
1,766.613 
1.844.277 

210,615 
68.348 

443.641 
9,329.746 

214,682 

5.997.743 

2,464,098 

55.011 

18,412,850 


Previous 
Year. 


567,592 

203,941 

118,379 

1.475,626 

764.735 

112,865 

2,989,549 

582,785 

60.928 

7,180,220 

2.024,402 

1,618,719 

4.822.709 

2.022,941 

2.127,154 

1.081.412 

1.676.290 

197,432 

75,561 

588.343 

10,489,453 


5,345.584 

2,017,396 

50,404 

16,296,962 


204.534         108.993 

407,479        283,247 

28,820,945  27,104.497 


6,288.847 
865,213 

7,629.623 

4,151,145 
209,211 

4,366,54) 

557,494 

964,593 

391 ,753 

99,400 

7,384,318 
132,300 
868,073 

1.775.807 


1,909,852 

240,805 

799,125 

1.302,869 

395,598 

338,642 

298,470 

7,210,093 

8,799.564 

7,187,007 

2.105.150 

272,214 

888,983 

349.445 


4,903,679 
744.454 

5,910.905 

3.469.834 
208.060 

3,168.737 
473.834 
787,456 
391.180 
106.723 

7,332,220 
156,755 
835,272 

1,599.476 


2,064,547 
219,345 
872,686 

1,425.071 

387,744 

370,710 

345,163 

7,801,590 

9.345.634 

6,013,083 

943,843 

253,554 

863.491 

293.067 


a  Now  covers  only  the  lines  east  of  York  Beach,  Me.;  in  the  first  four 
months  of  1917  covered  also  the  lines  west  of  York  Beach,  Me.  b  Includes 
all  sources,  d  Decrease  in  gross  earnings  due  to  unusually  early  rains  and 
recent  influenza  epidemic.  /Earnings  given  in  milreis.  g  Includes  con- 
stituent or  subsidiary  companies,  h  Decrease  in  gross  earnings  due  to  the 
omission  this  year  of  the  Texas  State  Fair,  to  the  influenza  epidemic  and 
to  the  reduction  in  the  number  of  troops  at  army  camps. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week. 

Gross  Earnings Net  Earn  ings 

Current  Previous  Current  Previous 

Companies.                       Year.  Yatr.  Year.  Year. 

$  $  S  $ 

Illinois  Traction. a Nov  1,343,655  .1,243,066  377,720  288,646 

Jan  1  to  Nov  30 13,446,064  12,275,726  3,664,597  4.123.059 

Sou  Canada  Power,  Ltd. Nov        48,409  37,945  22.190  17,733 

Oct  1  to  Nov  30 93,457  73,214  42,782  32,435 

Utah  Securities  Corporation 

(subsidiary  cos  only) .Nov       586,028  592,304  307,995  .    311,621 

Dec  1  to  Nov  30 6,968,844  6,493,550  3,721,814  3,474,901 

West  Pow  of  Can,  Ltd.. Oct        39,877  40,736  25,476  30.220 

Oct  1  to  Nov  30 :      450,357  445,017  303,101  318,718 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deduqting  taxes. 

Gross         Net   after        Fixed  Balance, 

Earnings.        Taxes. >        Charges.         Surplus. 

Aurora  Elgin  &          Oct '18  173,236  4,103  37.910     def33,807 

Chicago                             '17  .    181.129  45,890  35.619           10.277 

•       10  mos  '18  1,775,304  245,239  361,839  defl  16, 601 

'17  1,819,988  518,806  357,279         161,520' 

Federal  Light  &        Sept '18  286,640  70,076  50,870           19,206 

Traction  Co                     '17  237,357  58,101  50,583             7,518 

12  mos '18  3,407,747  1,011,053  730,545         280,508 

'    '17  2,678,008  863,849  712,998         150,851 

Hudson  &  Manhat  .   Oct  -18  632,686  202,40^  4,810       Z198.517 

'17  639,491  267,496  5.049      z263.232 

10  mos '18  5,463.482  2,357,668  870.509/1,494,239 

'17  5.069,677  2,534,272  873.280  xl, 660,190 

Interboro  Rap  Tran  Nov'18  3,435,687  1,090,619  1,536.845       z239,822 

'17  3,454.687  1.554.618  1,095,265       2-685,036 

5  mos  '18  16,170,935  4,730,497  7,230,483       J-439,963 

'17  15.92S.088  6,909,408  5,380.054  z2, 765, 798 

Southern  Cali-          Nov  '18  668,681  433.850  249,488        184,362 

fornia  Edison                   '17  633,515  399.516  215,811         183,705 

12  mos '18  8,608,980  5.308.560  2,922,345     2,386,215 

•    '    '■  •                 '17  -8,281.386  5,310,294  2,386,044     2,924,250 

Third  Ave  Ry  Syst    Nov  18  781,242  109,112  219,872  zdef97.625 

.     •    '17  853,699  162,522  220,656   xdef45,356 

5  mos '18  4,190,950  727,025  1.104,474a:def311,343 

'17  4,597,085  1,083,577  1,112,598         134,981 

x  After  .allowing  for  other  income  received. 

Gross  Net'        Fixed  Chgs.      Balance, 

Earnings.     Earnings.      &  Taxes.         Surplus.- 


Harrisburg 

•   Nov 

■18 

118,822 

57,144 

37,473 

19.671 

Railways 

'IV 

96,651 

41 ,033 

32,877 

8,156 

11  mos 

IN 

1,073,902 

505,736 

357,844 

147.892 

'17 

1.189,917 

494.335 

385,410 

108.925 

,       Nov 

'18 

647.196 

153,918 

165,392 

z264 

Power  Co 

'17 

607,654 

278,846 

152,215 

Z135.761 

5  mos 

'IS 

3,313.809 

1,011,121 

867,406 

I211.61S 

'17 

2.946,271 

1,353,300 

782,382 

2619,154 

x  After  allowing  for  other  income  received. 
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FINANCIAL  REPORTS 

Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
Include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Dec.  28.     The  next  will  appear  in  that  of  Jan.  25. 

Rapid  Transit  in  New  York  City. 

(Progress  of  Contruction  in  1918 — Outlook  for  1919.) 
A  statement  issued  by  the  Public   Service   Commission 
on  Dec.  29  says  in  substance: 

Construction. — The  year  1919  will  witness  the  letting  of  the  last  important 
contracts  for  the  Dual  System  of  rapid  transit,  and  the  completion  of  all 
the  mileage  of  the  new  lines  included  in  those  contracts,  and  those  let 
previously  with  the  exception  of  about  one-tenth  of  the  total.  In  other 
words,  more  than  300  track  miles  of  the  total  of  341  track  miles  of  the  new 
lines  will  be  practicallv  ready  for  trains,  or  in  operation,  by  Dec.  31  1919, 
provided  there  is  full  co-operation  on  the  part  of  the  city  authorities  [the 
Board  of  Estimate  and  others]  in  the  financing  of  the  additional  work,  &c. 

Contracts  to  be  Let. — The  end  of  1918  finds  the  Dual  System  nearly  75% 
completed,  and  with  practically  all  of  the  major  contracts  awarded,  with 
only  a  few  exceptions.  Those  exceptions  include:  (1)  The  elevated  por- 
tion of  14th  St. -Eastern  Line  in  Williamsburg;  (2)  the  extension  of  the 
Queensboro  Subway  from  Park  Ave.  to  Times  Sq.;  (3)  the  erection  of  the 
steel  work  on  Westchester  Ave.,  east  of  the  Bronx  River,  on  the  Pelham 
Bay  Park  Line;  (4)  the  Nassau  St.  extension  of  the  Centre  St.  Loop,  from 
the  Municipal  Building  to  a  connection  with  the  Whitehall  St  .-Montague 
St.  tunnel  line  to  Brooklyn.  If  the  funds  are  forthcoming  the  contracts 
will  be  let  early  and  in  the  new  year  pushed  to  early  completion. 

Contracts  Let  to  Date. — -The  contracts  which  have  been  awarded  by  the 
Commission  for  the  city-owned  lines  of  the  Dual  System,  toward  which 
the  operating  companies  contribute  a  part  of  the  cost  including  lines  already 
completed  and  in  operation,  aggregate  at  the  end  of  1918,  approximately 
$208,000,000.  Exclusiveof  their  purchases  of  real  estate,  the  two  operating 
companies — the  Interborough  Rapid  Transit  Co.  and  the  New  York  Muni- 
cipal Railway  Corporation  (Brooklyn  Rapid  Transit  Co.,  have  made 
contracts  or  entered  into  agreements  for  the  construction  of  company- 
owned  lines  and  for  the  equipment  of  these  lines,  as  well  as  of  the  city- 
owned  lines,  involving  a  total  of  about  $102,000,000  more. 

Value  of  Lines  Placed  in  Operation  in  Year  1918. — These  lines  aggregated 
in  cost  to  construct  $103,000,000,  exclusive  of  the  cost  of  the  equipment 
used  in  them.  Moreover,  they  include  three  trunk  line  subways,  reaching 
into  the  traffic  heart  of  Manhattan.  They  include:  (a)  Broadway  sub- 
way [B.  R.  T.],  from  Union  Sq.  to  Times  Sq.;  (6)  New  Lexington  Ave. 
subway  [I.  R.  T.];  (c)  7th  Ave.  subway  [I.  R.  T.];  (d)  Northern  portion  of 
the  Jerome  Ave.  line  [I.  R.  T.];  (e)  162nd  St.  connection  in  the  Bronx 
{I.  R.  T.];  (f)  Easterly  half  of  the  Jamaica  Ave.  elevated  line  [B.  R.  T.] 
in  Queens;  (g)  Third  track  on  the  9th  Ave.  Elevated  line  from  125th  St. 
to  155th  St.  [I.  R.  T.]. 

These  lines  added  63  track  miles  to  the  217  track  miles  in  operation  at 
the  beginning  of  1918. 

The  7th  Ave.  subway,  with  its  Battery  and  William  St.  branches,  con- 
nected up  with  the  old  subway  at  42nd  St.,  forms  the  new  West  Side  sub- 
way line  of  the  Interborough  Rapid  Transit  Co.,  while  the  Lexington  Ave. 
subway,  connected  with  the  first  subway  at  Grand  Central  Station,  con- 
stitues  the  East  Side  subway  line  of  the  same  company;  thus  giving  to  Man- 
hattan two  through  north-and-south,  for  the  most  part  4-track,  subways 
in  place  of  one  4-track  subway,  doubling  the  facilities  and  doubling  the 
possible  service.  The  opening  of  these  lines,  with  the  through  operation 
of  the  Jerome  Ave.,  and  the  partial  operation  of  the  Pelham  Bay  Park 
branches  of  the  Lexington  Ave.  line,  provide  transportation  facilities  for 
new  and  important  parts  of  Bronx  Borough. 

The  extension  of  operation  of  the  Broadway  (B.  R.  T.)  subway  from 
Union  Sq.  to  Times  Sq.,  which  took  place  early  in  the  year  constituted  at 
the  same  time  an  important  extension  of  the  5-cent  fare  zone  for  passenger 
traffic  originating  on  the  B.  R.  T.  system  in  Brooklyn. 

The  opening  of  the  162nd  St.  connection  between  the  9th  Ave.  elevated 
line  and  the  Jerome  Ave.  elevated  line,  together  with  the  opening  of  the 
northern  portion  of  the  Jerome  Ave.  line  to  service,  were  important  addi- 
tions to  transportation  arteries  in  the  western  portion  of  the  Bronx.  The 
162nd  St.  connection  is  a  2-track  line  from  155th  St.,  Manhattan,  across 
the  Harlem  River  to  Sedgwick  Ave.,  and  the  new  southern  terminal  of  the 
N.  Y.  Central  RR.'s  Putnam  Division,  and  on  to  Jerome  Ave.  Operation 
of  the  Jerome  Ave.  line  was  not  carried  north  of  Kingsbridge  Road  until 
1918,  when  the  shuttle  service  was  established  from  that  point  to  the  north- 
ern terminus  of  Van  Cortlandt  Park.  The  third  track  of  the  9th  Ave. 
elevated  line  from  125th  St.  to  155th  St.,  was  a  distinct  addition  to  the 
transportation  facilities  of  the  upper  West  Side,  and  also  in  connection 
with  the  service  over  the  Jerome  Ave.  line. 

The  opening  of  the  remainder  of  the  Jamaica  Ave.  elevated  route  (B. 
R.  T.)  from  Richmond  Hill  into  Jamaica,  provided  rapid  transit  service 
for  a  section  previously  served  only  by  steam  railroads  and  trolley  lines. 

New  Lines  Nearly  Completed. — Early  in  1919,  two  additional  rapid 
transit  lines  will  be  placed  in  service.  These  are  (a)  the  portion  of  the 
Southern  Boulevard-Pelham  Bay  Park  line,  extending  from  3rd  Ave.  and 
138th  St.,  past  five  additional  stations,  to  Hunts  Point  Road  [opening  set 
for  Jan.  81;  and  (6)  the  new  Culver  Elevated  structure  in  Brooklyn,  from 
9th  Ave.  and  38th  St.  to  Kings  Highway,  and  later  to  Ave.  X.  The  line 
last  named  will  eventually  extend  to  Coney  Island,  that  part  from  Ave.  X 
to  the  sea  shore  now  being  under  construction. 

Beyond  Hunt's  Point  Road,  the  construction  of  the  Pelham  Bay  Park 
line  will  be  elevated  in  character,  the  steel  for  which  is  all  under  contract 
and  a  portion  already  delivered,  ready  to  be  erected.  This  line  should  be 
opened  about  the  end  of  1919. 

The  new  Culver  Elevated  line,  in  Brooklyn,  which  is  city-owned  and 
operated  by  the  B.  R.  T.  system,  will  replace  a  company-owned  line  over 
which  an  elevated  train  service  is  maintained  along  the  route  of  a  one-time 
steam  railroad.  It  connects  with  the  4th  Ave.  subway  line  at  the  38th 
St.  cut,  in  Brooklyn,  extends  to  and  over  Gravesend  Ave.  to  Ave.  X, 
and  thence  by  Shell  Road  and  private  property  to  a  connection  with  the 
new  B.  R.  T.  elevated  railroad  terminal  at  Coney  Island.  The  elevated 
structure  is  practically  completed  from  38th  St.  cut  (9th  Ave.  Station)  to 
Avenue  X,  while  the  portion  from  Avenue  X  to  Coney  Island  is  under 
construction.  It  is  expected  that  through  operation  of  this  line  to  Coney 
Island  will  be  possible  by  or  before  the  autumn  of  1919. 

New  Tunnels  to  Brooklyn. — Two  new  tunnel  lines  between  Brooklyn  and 
Manhattan  will  be  opened  during  1919.  The  Clark  St.  Tunnel  line  forms 
the  connection  between  the  William  St.  or  express  branch  of  the  West 
Side  subway  and  the  existing  Interborough  lines  in  Brooklyn.  It  is 
hoped  to  get  this  particular  line  ready  for  use  late  in  the  spring  of  early  in 
the  summer,  making  available  the  two  inside  tracks  of  the  Interborough 
line  in  Brooklyn  east  of  Borough  Hall. 

The  Montague  St.  Tunnel  line,  which  provides  an  additional  connection 
between  the  4th  Ave.  subway  in  Brooklyn  and  the  Broadway  subway  in 
Manhattan,  will  probably  bo  completed  during  the  summer  or  early  fall, 
to  be  operated  in  large  part  by  trains  of  the  Brighton  Beach  line  in  Brook- 
lyn, which  are  to  be  divorced  from  the  Fulton  St.  elevated  line  into  a  new 
2-track  subway  at  Malbone  St.,  Brooklyn,  extending  through  Flatbush 
Ave.  and  St.  Felix  St.  to  ;i  connection  between  the  Fourth  Ave.  subway 

The  construction  involved  in  this  work  Includes  the  rebuilding  of  the 
Brighton  Beach  line  from  Church  Ave.  to  Malbone  St.,  now  about  80% 
Completed,  and  a  new  subway  under  Flatbush  Ave.,  Which  is  well  advanced 

Other  Lines. — The  completion  of  the  Eastern  Parkway  line  for  operation 
toy  the  interborough  with  the  subway  branch  extending  down  Nostrand 
Ave.,  anil  an  elevated  branch  from  Buffalo  Ave.  into  the  heart  of  Browns- 
ville, has  1)  -rn  long  delayed  by  the  contractors.  Certain  portions  are 
already  finished,   and  could  !>■  made  ready  for  trains  within  a  short  time, 

while  other  portions  are  seriously  delayed,  one  such  delayed  section  is 
that  of  the  tnter-Continental  Construction  Corporation,  extending  from 
Prospect  Park  Plaza  to  the  Vicinity  of  Nostrand  Ave.  The  company, 
however,  within  the  past  ten  days  has  agreed  to  obtain  sufficient  funds  to 
prosecute  tho  work  swiftly  to  completion,  in  the  effort  to  make  the  line 
ready  for  operation  as  far  as  IHiea  \\e  and  Eastern  Parkway,  by  late  in 
the  Bummer  or  early  Pall.  The  Nostrand  Ave.  2-tTack  siib.vay  branch 
lUSly  delayed,  but  it  is  now  hoped  to  have  it  ready  about 

tin-  same  Mme  The  line  from  Buffalo  \.ve  to  Brownsville  has  been 
delayed  solely  for  war  reasons.  If  the  delivery  of  steel  begins  shortly, 
Livonia  Ave.  operation  may  be  had  late  in  1919,  or  early  in  1920. 


The  Commission  has  before  the  Board  of  Estimate  an  agreement  provid- 
ing for  the  installation  of  tracks  in  the  new  Broadway  subway,  north  of 
42nd  St.,  which  if  approved  and  put  in  effect,  will  make  it  possible  to 
continue  the  Broadway  subway  operation  to  57th  St.  and  7th  Ave.,  per- 
mitting express  trains  north  of  Umon  Square  to  Times  Square,  and  obviate 
the  necessity  of  a  change  of  cars  by  passengers  to  and  from  Brooklyn. 

The  easterly  connection  of  this  last-named  line  to  Queens — the  59th 
and  60th  Street  subway — is  well  advanced;  the  station  finish  contracts 
have  been  let,  arrangements  are  being  made  for  installation  of  tracks, 
with  every  hope  that  service  can  begin  during  1919.  This  line  is  for  opera- 
tion by  the  B.  R.  T.  and  gives  a  connection  between  the  Broadway  subway 
in  Manhattan  and  the  Queens  elevated  lines,  over  which  the  B.  R.  T.  has 
trackage  rights  in  common  with  the  Interborough,  which  now  operates 
them  in  connection  with  the  Queensboro  subway. 

The  Commission  expects  soon  to  let  the  contracts  for  the  extension  of  the 
Queensboro  subway  from  Park  Ave.  to  Times  Sq.,  and  for  the  construction 
of  the  Nassau  St.  subway,  the  latter  being  in  effect  an  extension  from  the 
Municipal  Building  to  a  connection  with  the  Whitehall  Montague  St. 
Tunnel  line  of  the  Centre  St.  Loop  subway  operated  by  the  B.  R.  T., 
and  now  terminating  at  the  Municipal  Building. 

Another  contract  to  be  let  early  in  1919  is  that  for  the  erection  of  the 
elevated  section,  in  the  Bushwick  neighborhood,  of  the  14th  St.-Eastern 
Subway  line.  Important  progress  has  been  made  of  late,  and  it  may  be 
placed  in  operation  during  1920,  if,  of  course,  the  necessary  funds  are 
provided  by  the  city  authorities. 

It  is  believed  that  the  Interborough  Rapid  Transit  Co.  will  soon  com- 
plete arrangements  to  go  ahead  with  the  completion  of  construction  of  the 
Webster  Ave.  extension  of  the  3rd  Ave.  Elevated  line  over  Webster  Ave. 
and  Gun  Hill  Road  to  a  connection  with  the  White  Plains  Road  subway 
extension.  The  company  recently  took  steps  to  oust  the  contractor  for 
failure  to  get  the  line  built,  and  would  make  other  arrangements  to  see 
it  through.     This  line  could  then  be  completed  late  in  1919. 

[Compare  map  of  Interborough  Rapid  Transit  Co.  on  page  64  of  "Rail- 
way &  Industrial  Section,"  and  maps  of  Brooklyn  Rapid  Transit  Co.  on 
pages  14  and  15  of  "Electric  Railway  Section."] — V.  107,  p.  2477,  2290. 

Canadian  Car  &  Foundry  Co.,  Ltd. 

(9th  Annual  Report — Year  ending  Sept.  30  1918.) 
President  Hon.  N.  Curry,  Senator,  Montreal,  Dec.   19 
wrote  in  substance: 

Results. — Combined  profits  of  the  Canadian  Car  &  Foundry  Co.,  Ltd. 
and  Canadian  Steel  Foundries,  Ltd.,  and  other  associated  companies  for 
the  fiscal  year  ending  Sept.  30  1918,  after  charging  all  expenditures  for 
the  maintenance  and  renewals  of  plant  and  amortization  of  munitions 
equipment  aggregated  $4,617,391.  The  provision  for  depreciation  and 
renewals  amounted  to  $711,563,  and  the  interest  on  bonds  outstanding  to 
$507,305  and  interest  on  bank  loans,  &c,  $145,913,  leaving  profits  for  the 
fiscal  year  subject  to  Government  taxes,  $3,252,609.  Adding  the  com- 
bined (p.  &  1.)  surplus  Sept.  30  1917,  $2,840,063,  and  deducting  dividend 
3H%  [paid  July  15  1918.  V.  106.  p.  2347]  on  preference  stock,  $262,500. 
makes  the  surplus  carried  forward  Sept.  30  1918,  $5,830,172. 

[A  foot-note  to  the  balance  sheet  of  Sept.  30  1918  states  that  dividends 
on  the  preference  shares  have  been  paid  to  Dec.  31  1914.  A  quarterly  divi- 
dend of  1  %  %  has  since  been  declared  on  the  pref.  shares  payable  Jan.  10 
1919.— Ed.] 

At  the  annual  meeting  held  July  15  1918,  in  addition  to  the  report  for 
the  year  ending  Sept.  30  1917,  an  audited  statement  was  presented  for 
seven  months  of  the  fiscal  year  ending  Sept.  30  1918  (V.  107,  p.  183). 

Russian  Shell  Contracts. — These  contracts  were  dealt  with  at  the  last 
annual  meeting.  Since  then  a  number  of  claims  have  been  adjusted,  and 
it  is  hoped  that  all  matters  connected  with  these  contracts  will  be  disposed 
of  within  the  next  few  months. 

American  Can  Co.  Case. — In  this  case,  referred  to  in  last  report,  we  re- 
ceived a  verdict  for  over  $713,000,  with  interest  from  Dec.  17  1917.  The 
directors,  however,  decided  that  they  would  like  to  have  the  lower  Court's 
decision  confirmed  by  the  Appellate  Court,  and  the  case  is  to  be  argued 
in  the  higher  Court  on  Jan.  20  1919- 

Output. — The  aggregate  output  of  your  combined  companies  for  the  fiscal 
year  was  approximately  $45,233,000,  of  which  amount  about  75%  was 
car  and  foundry  business  in  our  regular  lines  and  about  25%  munition  work. 

The  subsidiary  companies  had  a  prosperous  year,  and  contributed  their 
share  to  the  profits  of  the  parent  company. 

War  Munitions. — Your  steel  foundries  have  been  operating  15  open- 
hearth  furnaces;  over  70%  of  the  output  being  shell  steel  for  Imperial 
Munitions  Board  and  U.  S.  Government,  part  of  this  being  forged  at  our 
works  and  part  delivered  in  blanks  ready  to  forge.  The  car  shops  at 
Montreal  and  Amherst  have  been  forging  75  m.m.  shells  for  the  U.  S. 
Government  and  I8-pounders  for  the  Imperial  Munitions  Board.  Soon 
after  the  armistice  was  signed  in  France,  all  of  the  above  work  was  greatly 
curtailed,  and  ceased  entirely  at  the  end  of  November. 

Large  sums  are  due  your  company  for  forgings,  blanks  and  machined 
shells;  also  for  equipment  provided  for  contracts  that  have  been  canceled. 
These  matters  are  now  under  adjustment  with  Imperial  Munitions  Board 
and  U.  S.  Government. 

Depreciation,  &c. — The  earnings  have  been  charged  with  the  full  cost 
of  maintenance  of  all  your  plants,  as  well  as  the  regular  depreciation.  In 
addition,  the  sum  of  $1,196,164  was  charged  against  earnings  for  the  pur- 
pose of  writing  down  extraordinary  expenditures  made  for  the  production 
of  munitions  and  ships.  After  making  the  above  provisions,  the  net  profits 
for  the  year,  after  deducting  all  charges  except  war  tax,  are  $3,252,609. 

Orders. — The  combined  order  books  of  your  company  and  its  subsidiaries 
at  Dec.  16  1918  aggregate  $20,000,000.  Adding  to  this  shipments  made 
since  Oct.  1  and  new  business  in  sight,  we  are  hopeful  that  output  for  the 
year  1919  will  be  as  large  as  1918,  notwithstanding  the  elimination  of  all 
munition  work. 

Shipbuilding. — Reference  was  made  in  our  last  annual  report  (V.  106, 
p.  1794)  to  an  order  received  from  the  French  Government  for  the  con- 
struction of  12  steel  mine  sweepers.  This  contract  was  completed  in  record 
time,  the  last  boat  leaving  Fort  William  on  Nov.  21.  Owing  to  the  enor- 
mous increase  in  the  cost  of  labor,  and  the  urgent  necessity  of  getting  these 
vessels  out  of  the  lakes  before  close  of  navigation,  the  profits  were  dis- 
appointing. However,  the  contract  was  completed  to  the  entire  satis- 
faction of  the  French  officials,  and  as  we  have  an  up  to  date  plant  for  this 
class  of  work,  should  we  receive  future  orders  we  believe  the  results  should 
be  satisfactory. 

CONSOL.  SURPLUS  AND  INCOME  ACCT.   YEARS  END.   SEPT.  30. 
(Inch  Can.  Car  &  Fdy.  Co.,  Ltd.,  Can.  Steel  Foundries,  Ltd.,  and  Assoc.  Cos.) 


1917-18.  1916-17. 

Approximate  output-. .$45, 233,000  $25,000,000 

Netprofits $4,617,391  $2,572,884 

Deprec'n  &  renewals 711,563  467,610 

Bond  interest 507,305  523,915 

Int.,  &c,  on  deb.  notes.      50,019 

Int.  on  bank  loans,  &c.         145,913  118,331 

Pref.  dividends (3  ^  % )  262 ,500        


1915-16. 

$f  ,292".  105 

350,000 

538,693 

50,156 


1914-15. 

$5,500,000 

$321,840 

325.000 

555.312 


Bal.,sur.ordef sur$2, 990, 110S. $1,413,009  sur$353,256  def$558,472 

CONSOLIDATED    BALANCE    SHEET    SEPT.    30. 
(Incl.  Can.  Car  &  Fdy.  Co.,  Ltd.,  Can.  Steel  Foundries,  Ltd.,  and  Assoc.  Cos.) 


1918. 

1917. 

1918. 

1917. 

Assets — 

S 

$ 

Liabilities — 

S 

S 

Real  estate,  build- 

Preference stock.. 

7,500,000 

7,500,000 

ings,  machinery, 

( h'.linarv  stock 

4,975,000 

4,963,700 

patents,  &c 

21,370,024 

20,498,506 

Can.  C.&F.  1st  M. 

5,222,593 

5,385,693 

Inv.  for  red.  Mont 

Can.  Steel   K'dncs 

St..  wks.  bonds. 

100,000 

100,000 

1st  m  .  a-  oollat 

2,334,929 

2,440.146 

Material,  supplies, 

Mont.St.W  IstM. 

742,000 

749,000 

&c.  (at  or  below 

Craig  St..  Mtge.. . 

100.000 

100,000 

cost) 

12,016,773 

7,760,663 

Bank  loans,  &o 

2,275,000 

2.940.951 

Bonds,  stocks,  &c. 

165,479 

102.501 

\cris  .  &o.,  pay'le 

6,012,072 

4,663,127 

Aocts.,  hills,  rec, 

(Veer,  i  i» t .  &  t  axes 

151,628 

138,781 

less  rest 

4,403,638 

2,829,364 

Igenoy      Russian 

Agency  ol  Co.  Rus- 

contracts  

690.043 

1,373,371 

sian    shell    con- 

Depreo, .v  sinking 

tracts  

1,013,595 

4,002,907 

hind  reset  i  e 

8,028,804 

2,316,741 

Mortgages 

24,742 

Special  re 

500,000 

500.000 

Cash  til  I 

189,116 

298.841 

Operat'g,  fto.,  fund 

IS."     SS   | 

Deferred  items... 

a219,893 

853.591 

Profit  and  loss 

5,830,172 

2,840,065 

Total 39,844,519  36.471. 176       Total 89,844,619  36,471,176 

a  Includes  expenditures  in  connection  with  the  rearrangement  of  plant 
and  tho  purchase  of  machinery  for  the  manufacture  of  shells,  less  amount 
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written  off  to  date,  $104,506:  insurance  and  taxes  unexpired,  $77,225;  ex- 
penses chargeable  .against  future  operations,  $38,162. 

[Price,  Waterhouso  &  Co.,  in  their  certificate  accompanying  the  balance 
sheet,  say  in  brief:  "During  the  year  only  actual  additions  have  been 
charged  to  property  account,  and  sufficient  provision  has,  in  our  opinion, 
been  made  out  of  the  profits  for  depreciation  of  plant  and  the  amortization 
of  munitions  equipment.  Physical  inventories  of  materials  and  supplies 
were  recently  taken  and  the  book  records  adjusted  in  accordance  therewith. 
The  inventories  prepared  from  the  book  records  at  Sept.  30  1918  have  been 
valued  at  or  below  cost.  Provision  has  been  made  for  bad  and  doubtful 
accounts  and  for  all  ascertainable  liabilities  of  the  company  at  Sept.  30  1918, 
but  no  reserve  has  been  set  up  in  respect  of  Government  taxes  for  the  year 
ending  that  date. 

"Subject  to  the  realization  of  assets  of  the  agency  of  the  Canadian  Car 
&  Foundry  Co.,  Ltd.,  aggregating  approximately  $1,000,000,  which  are 
the  subject  of  litigation  (but  which  the  directors  consider  are  collectible), 
the  attached  balance  sheet  at  Sept.  30  1918  is,  in  our  opinion,  properly 
drawn  up  so  as  to  exhibit  a  correct  view  of  the  state  of  the  company's 
affairs  according  to  the  best  of  our  information."] — V.  107,  p.  2478. 

Creamery  Package  Mfg.   Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Nov.   30  1918.) 
President  H.  H.  Curtis  on.  Dee.  27  1918  \vrot9  in  substance: 

After  providing  for  dividends  paid  during  the  fiscal  year,  making  ade- 
quate deductions  for  bad  accounts,  setting  up  reserves  for  discounts,  doubt- 
ful items,  depreciation  of  buildings,  machinery  and  equipment,  expiration 
of  patents,  and  U.  S.  revenue  tax,  there  remains  a  substantial  balance  to 
the  credit  of  undivided  profits. 

Noo.  30  Years—  1917-18.      1916-17.      1915-16.      1914-15. 

Netearnings $621,961     $696,789     $381,3411    $293,405 

Depreciation ..     50,000         50,000         50,000/ 


Balance : ...$571,961. 

Common  dividends  (6%) $180,000 

Preferred  dividends  (6%) 17,940 

Bes'ved  for  expir'n  of  pat'ts,  &c.     46,305 
Bes.  for  U.  S.  revenue  taxes 65,000 


$646,789 

$180,000 

17,823 

46,305 

65,000 


$331,341 

$180,000 
17,373 


$293,405 

$180,000 

16,659 

41,886 


Balance,   surplus $262,716     $337,661     $133,968       $54,860 


BALANCE 

1918. 
Resources —  S 

Real  est. ,raach.,&c.*l,442,486  1 

Patents 694,578 

Inventories 1.S30.723  1 

Accts.  &  bills  rec_.al,093,360  1, 
Misc.  investments..       30,276 
U.  8: Liberty  bonds.    138,050 

Cash  on  hand 197,130 

Timber   lands 144,977 

Unexpired  insurance.       13,349 


SHEET  NOVEMBER  30. 
1917. 


458,993 
740,883 
903,865 
038,841 

9,948 

50,000 

150,653 

211,404 

8,225 


Total 5,584,928  5,572,813 


Liabilities — 

Common  stock 3 

Preferred  stock 

Bills  payable 

do       do       U.  S. 

Liberty  bonds 

Accounts  payable 

Reserve  for  taxes,  &c 

Surplus 

Undivided  profits 


000,000 
299,000 
513,004 

54,000 
163,960 
b95,990 
500,000 
958,973 


3,000,000 
299,000 
790,011 

50,000 
143,819 

93,726 
500,000 
696,258 


Total 5,584,928  5,572,813 


*  Real  estate,  machinery,  plants.  Sec,  in  1917  include  lands,  buildings 
and  their  equipment,  $1,070,569:  power  plants  and  their  equipment,  manu- 
facturing machinery  and  minor  equipment,  $498,415;  patterns  and  trans- 
portation equipment,  $67,412;  furniture  and  fixtures,  $54,265,  less  $248,1 76 
reserve  to  provide  for  depreciation,  a  After  deducting  $70,572  for  discount 
and  doubtful  items  and  refrigeration  contracts,  b  Including  reserve  for 
excess  profits  tax. — V.  106,  p.  391. 

Houston  Oil  Co.  of  Texas. 

(Annual  Report  for  the  Year  ending  Sept.  30  1918.) 
The  report  says  in  substance: 

Properties . — The  following  report  constitutes  a  review  of  the  activities 
of  both  the  Houston  Oil  Co.  of  Texas  and  of  the  Southwestern  Settlement 
&  Development  Co.   (Not  Incorporated),  taken  as  a  whole. 

Oil  Produced. — During  the  past  fiscal  year  the  total  oil  produced  by  and 
for  account  of  the  two  companies  was  157,743  bbls.  (an  increase  of,  say, 
32%  over  the  preceding  year),  including:  (1)  Houston  Oil  Co.  of  Texas 
from  the  Corsicana  field,  45,872  bbls.,  an  increase  of  17%;  (2)  company's 
interest  in  Republic  Production  Co.  for  joint  account  in  the  Saratoga  and 
Liberty  County  fields,  43,016  bbls.;  (3)  company's  interest  in  the  produc- 
tion of  the  Higgins  Oil  &  Fuel  Co.,  and  through  the  latter  in  that  of  the 
Booth  Oil  &  Gas  Co.,  68,855  bbls. 

Oil  Wells. — The  existing  wells  at  Saratoga  have  ceased  to  be  remunerative, 
so  the  oil  output  above  noted  (43,016  bbls.)  is  practically  all  from  Liberty 
County;  production  from  this  source  commenced  in  the  latter  part  of  July 
1918.  There  have  been  six  wells  located  on  the  Liberty  County  tract,  of 
which  Nos.  1  and  2  were  abandoned,  and  Nos.  3,  4  and  6  are  now  flowing; 
Nos.  5  and  7  are  now  drilling.  An  additional  well  (No.  8)  has  been  located 
and  several  additional  sites  are  now  in  process  of  location.  The  results 
so  far  obtained  seem  to  fully  justify  the  expectation  that  production  from 
this  field  will  be  worked  up  to  a  gratifying  total,  in  anticipation  of  which 
it  has  been  deemed  wise  to  acquire,  jointly  with  the  Republic  Production 
Co.,  certain  terminal  facilities  at  Hull,  Liberty  County,  Tex.  (a  station 
on  the  Gulf  Coast  RR.)  and  other  lands  and  leases  of  mineral  rights,  ad- 
joining or  adjacent  to  the  800-acre  tract.  The  total  of  such  acquisitions 
amounts  to  1,780.76  acres. 

Land  Sales. — These  during  the  year  aggregated  2,083  acres  (first  payment 
having  been  made  in  each  instance)  at  an  average  price  of,  say,  $20  32 
per  acre,  an  increase  in  acreage  sold  of  413%  and  an  increase  in  average 
price  per  acre  of  1  % . 

Other  Operations. — Receipts  from  turpentine  operations  during  the  past 
fiscal  year  amount  to  $44,892,  a  decrease  of,  say,  27% .  Sales  of  hardwood 
amounted  to  $22,361,  a  decrease  of,  say,  9%. 

Hurricane. — Early  in  August  1918  a  hurricane  caused  a  heavy  destruc- 
tion of  standing  timber  in  which  this  company  is  interested.  It  is  believed 
that  39,232,000  ft.  of  yellow  pine  and  hardwoods  were  practically  destroyed 
or  left  in  grave  risk  of  ultimate  destruction  by  fires  and-  by  the  ravages 
of  insects.  The  apparent  gross  money  loss,  appraising  the  yellow  pine 
at  $5  per  1 ,000  ft.  and  the  hardwood  at  $2  50  per  1 ,000  ftv  (the  book  values) 
would  amount  to,  say,  $181,972;  however,  salvage  to  the  extent  of  $72,500 
has  been  already  arranged  for,  without  concession  of  any  legal  rights 
claimed  by  your  company. 

S.  W.  Oil  Co. — The  item  "Southwestern  Oil  Co.,"  heretofore  appearing 
among  the  assets  of  the  "Southwestern  Settlernent  &  Development  Co.' 
at  $5,000,  disappearsjthrough  the  sale  of  the  bulk  of  the  property  for  $75,000, 
which  amount  was  paid  over  to  Houston  Oil  Co.  on  acct.  of  indebtedness. 

Kirby  Lumber  Co. — -During  the  past  year  the  Kirby  Lumber  Co.  has  met 
promptly  the  minimum  semi-annual  payments  due  to  the  Houston  Oil  Co. 
of  Texas  under  the  terms  of  its  contract. 

Litigation. — The  suit  by  the  State  of  Texas  against  your  company  has 
been  decided  by  the  Court  of  Civil  Appeals  in  your  favor,  but  the  State's 
application  for  writ. of  error  to  the  Supreme  Court  of  Texas  has  not  yet 
been  passed  upon. 

[The  report  is  signed  by  S.  W.  Fordyce,  President  Houston  Oil  Co.,  and 
Edwards.Whitaker,  Pres.  of  trustees  for  S.  W.  Settlem't  &  Devel.  Co.] 

SOUTHWESTERN  SETTLEMENT  &  DEVELOPMENT  CO.— RESULTS 
FOR  YEARS  ENDING  SEPTEMBER  30. 

'      1917-18.    1916-17. 

Profits  on  Sales — Land  (2,083.16  acres),  $42,328r  yellow 
pine  (237,470  ft.  and  saplings,  &c),  $1,440;  hardwoods 
(1,423,573  ft.  timber  and  23,785  ties),  $9,047;  total.. .$52,815'   $24,752 

Cost  on  Above  Sales — Land,  $10,937;  yellow  pine,  $1,187;  v 

hardwoods,  $5,937;  total T ...  18,061       11,460 

Balance.. . ___! $34,754     $13,292 

Rents  collected  (net)  on  Sabine  prop,,  $2,716;  other  in- 
come, $8,348;  total.... 11,064'  '     8,874 

Total .... -..--$45,818     $22,165 

Land  &  legal  exp.,  $20,785;  other  expenditures,  $22,453.^  43,238       28,176 

Balance  for  year .-.., ■_.! _-..-sur.$2,580def$6,011 


SOUTHWEST  SETT.   &  DEVEL.   CO.— BALANCE  SHEET 
Assets —  191S. 

Invest,  in  timber,  timber  lands  and  mineral  rights — 
representing  property  acquired  on  Aug.  4  1916  in 
pursuance  of  a  certain  declaration  of  trust,  less 
sales  and  depredation,  &c,  losses  for  period  to 
Sept.  1918:  781,480  acres  of  land,  surplus  yellow 
pine  over  and  above  requirements  of  Kirby  con- 
tract, 413,165,258  ft.  of  hardwood,  undivided  one- 
half  interest  in  mineral  rights  (excl.  of  oil  &  gas)  I  f 

Investment  in   Sabine  property,   representing  an}$6, 495, 2154 
undivided  interest  of  51%  of  14.757  acres J 

Other  investment  (also  subject  to  the  above  declara- 
tion of  trust  and  acquired  under  agreements  of 
April  23  1917) 283,375 

Higgins  Oil  &  Fuel  Co.  stock  (2,833 3A  shares,  par 
$100),  and  $5,000  Southwestern  Oil  Co.  (3,052 
shares,  par  $100) 

Miscellaneous  lands 3,000 

Notes  &  accounts  receivable,  $39,085;  cash,  $3,391-        42,476 


SEPT.  30. 
1917. 


,628.056- 
50.000 

283,375 

5.000 
15".47ft 


Total .$6,824,066     $6,981,907 

Liabilities— 
Houston  Oil  Co.  of  Texa — Purchase  money  obliga- 
tion in  respect  of  assets  acquired  in  pursuance  of 
declaration  of  trust  of  July  14  1916 $6,820,907 


,988,467 
1,537 


Accts  payable,  $2,946;  depos.  under  contr.,  $1,230-  4,176 

Deferred  credit,  interest  from  date  to  July  1  1926  on 

Houston  Oil  Co.  timber  certifs.  retired  out  of  funds 

of  this  company  which  interest  has  been  credited 

to  purchase  money  obligation  account  in  terms  of 

deedof  Aug.  4  1916-- 4,501  

Balance,  deficit def.5,518       def.8,097 

Total. _ $6,824,066     $6,981,907 

HOUSTON   OIL   CO.    REALIZATION  ACCT.    FOR   SEPT.   30    YEARS. 


1916-17. 


1917-18. 
a  Installm'ts  .ree'd    from 

Kirby  Lumber  Co $1,562,500     $1,562,500 

Proceeds  from  land  sales.        

Turpentine  privileges, &c_ 
Rev.  from  oil,  &c,  prop's 
Proceeds  stumpage,  &c._ 

Interest   received 

Realized  on  assets  written 

off,  &c 

M  iscellaneous  income 


42,356 
115,534 


24,372 


91,900 
13,902 


65,004 

43,165 

7,684 

20.930 


1915-16. 

$1,445,313 
13,104 
50,227 
39,269 
28,139 
35,881 


1914-15. 

$1,406,250 
11,189 
33,946 
5,935 
17,179 
38.834 


25,409 


Total  timber  rects.,&c.$l, 850, 564     $1,724,693     $1,611,933 


Deduct — Taxes $31 ,593 

Gen'l  admin.,  &c,  exp.       174,291 

Int.  on  timber  certifs.  _ 

Preferred  dividends 

Commission  on  sale  of 
securities,    &c 

Judgments 

Misc.  deduc'ns  (net).. 
New  wells  in   Corsicana 

field 

Reserve,  loss  on  S.  W.  S. 

&  Dev.  Co. 


273,481 
676,150 


59,679 
11,407 


16,671 


$94,641 
164,285 
306,711 
671,950 


24,949 
17,130 


11,709 
10,000 


$69,087 
170,080 
368,272 
671,950 


5,859 


$1,513,333 
$63,416 
166,377 
373,826 
669,240 

259,466 

Cr.5.223 

9,503 


Balance,  sur.  or  def-.sur. $607 ,291  sur. $423,317 sur.$326.685    def.$23.272 
a  Being  installments  received  from  Kirby  Lumber  Co.  under  stumpage 
contract  of  July  1  1901,  as  modified  by  decree  of  court  July  28  1908. 

HOUSTON  OIL  CO. — BALANCE  SHEET  SEPTEMBER  30. 


1918.  1917. 

Assets —  S  S 

Inv  .In  timber  lands 

&  oil  &  gas  r'ts.x32,555,179  26,130,902 
Trustees  S.W.Set- 

tle't&Dev.Co.    ..     6,978,467 

Kirby  Lumber  Co.  . 

(current) 394,191        394JH6 

Kirby  Lumber  Co. 

(suspense) 416,112 


53,320 

29,099 

117,897 

4,501 


337,104 
31,152 


150,524 
5,023 


6,742         120,842 


Liabilities — 
Common  stock. 
Preferred  stock . 
Timber  certificates 

second  issue 

Series  (Aug.  I'll): 

do     accrued  int. 

Accrued  taxes 

Notes  payable - 

Accounts  payable- 
Unearned    income 

on       turpentine 

contracts 

Reserves  ,. 


1918.  1917. 

$  $ 

20,000,000  20,000,000 

8,947,600     8,947,600 


597 

597 

y4 ,283 ,000 

4,768,000 

43,592 

47,600 

'  90,429 

101,100 

S45.000 

130,000 

104,321 

17,619 

23,390 

79,359 

69,113 

56,184 

Notes  &  accts.  nee. 
Liberty  bonds  and 

franchise  tax 

Cash 

Miscell.  accounts- 

Ctf.  of  int.  in  co's 

sec  .held  intreas. 

Total 33,607,041  34,148,059       Total..  __.33,607,041  34,148,059 

x  Book  value  of  properties  owned,  being  the  cost  thereof  as  originally  acquired 
for  cash  or  preferred  stock  and  common  stock,  adjusted  to  include  organization 
expenses  and  expenses  of  receivership  and  litigation,  less  net  realizations  to  Sept.  30 
1917,  said  net  realizations  being  the  proceeds  from  sales  of  property,  and  install- 
ments received  under  the  Kirby  contract  in  excess  of  expenses,  taxes,  interest,, 
preferred  stock  dividends  and  other  outgo,  $33,105,390. 

These  properties  consist  of  (a)  installments  still  to  be  received  under  the  Kirby 
Lumber  Co.  contract  as  modified  .by  the" decree  of  the  U.  S.  Circuit  Court,  dated 
July  28  1908.  (6)  The  company's  interest'  in  the  Southwestern  Settlement  & 
Development  Co.  (not  incorporated),  owning  approximately  780.000  cares  of  land, 
together  with  anv  surplus  pine  timber,  hardwood,  &c.  (c)  Investment  in  the  Corsi- 
cana oil  fields;  (rf)  Undivided  one-half  interest  with  the  Republic  Production  Co.  in 
oil  and  mineral  rights  in  approximately  1,000,000  acres.  Add  joint  purchases  of 
interests  in  oil  lands  and  leases,  $55,882;  deduct  surplus  of.timber  receipts  and, other 
income  over  disbursements,  $607,291;  adjustment  of  amount  due  by  the  South- 
western Settlement  &  Development  Co.,  SI, 198:  total  as  above,  $32,555,179. 

y  Authorized,   $6,250,000.  less  certificates  redeemed,   $1,967,000. 

s  Notes  payable  secured  bv  deposit  of  $50,000  certificates  of  beneficial  interest  In 
preferred  stock,  and  500  shares  of  Higgins  Oil  &  Fuel  Co.  stock  owned  by  South- 
western Settlement  &  Development  Co. — V.  107,  p.  2479. 

Imperial  Tobacco  Co.  of  Canada,  Ltd. 

(Seventh  Annual  Report — Year  ending  Sept.  30  1918.) 
The  report,  dated  Nov.  25  1918,  says  in  substance: 

The  very  large  increase  in  sales  for  the  current  year  has  enabled  the 
company  to  earn  a  substantial  increase  in  profits:  but  the  high  cost  of  leaf 
and  other  materials  make  it  necessary  to  employ  a  much  larger  working 
capital  During  the  year  dividends  amounting  to  6%  were  paid  upon  the 
preference  shares  of  the  company  and  four  interim  dividends  aggregating 
6%  were  paid  on  the  ordinary  shares,  leaving  a  balance  of  $2, 581, 21b  i>f 

The'net  profits  for  the  year  after  deducting  all  charges  and  expenses  for 
management,  &c,  and  providing  for  excess  profits  war  tax  (1918)  were 
$3  624  487.  To  this  must  be  added:  Amount  brought  forward  from  last 
vear  $1,328,704,  less  final,  dividend  of  1%  for  year  ended  Sept.  30  1917, 
paid'Dec.  28  1917,  $270,025,  making  a  total  of  $4,633,167.  Deduct  divs. 
paid:  6%  on  preference  shares.  $181,800,  and  6%  on  ordinary  shares, 
$1620  150,  leaving  available  balance  of  $2,581,217,  out  of  which  the 
directors  recommend  the  payment  of  a  final  dividend  on  the  ordinary 
shares  of  1%,  absorbing  $270,025,  and  that  the  balance  of  $2,311,19.2  be 

CaThe  aboTcf  figures  do  pot  include  the  company's  proportion  of  undivided 
profits  of  the  associated  companies,  and  which  they  have  not  thought  tit 

to  declare  as  dividends.  . .  ...  >  r>     a 

[Signed  by  M.  B.  Davis  and  D..  C.  Patterson  as  directors,  and  O.  S. 

P™]30SYmrS-    •  .         1917-18.  1916-17 .  1915-16         AWr-lt; 

Net  nrofits  for  vear  \$3.624,4S8     $2. 455. 224     $L.7oS.bl9     $2.313,42» 

Preference share?  (6,%)  481  800         $481,800         $181,800         8481.800 

Ordinal shzZ  -..'. (.7%) l,890a75  (7)1,890,175  (7)1,890,175  (6)1,620.150 


$211,475 
S860.810 


Balance,  surplus.. _..x$l,252,513  **3.249         $381. (ill 

Total  profit  &  loss  surp.  $2,581,217     $l,328,/04     81 ,24a. loo 

x'After  providing  for  excess  profits  war  tax   (1918).  ,     .,    . 

The  above  figures  do  not  include  the  company  s  proportion  of  undi\iaea 
profits  of  the  associated  companies.  • 
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BALANCE  SHEET 
1918.  1917. 

Assets  — ■  S  S 

Real  est.  &  ulugs.  1,577,676  1,524,698 
Plant,  mach'y.&c.  1,171,238  999,003 
Good-will       trade 

mks.  &  pateuts.26,816,801  26,816,801 
Sh'sinassoc.cos..       444,958         444,958 

Cash -      378,196        686,717 

Stock  In  trade  and 

leaflunds 9,035,789     5  665  823 

Sundry  debtors.&c  3,605,001     3,176,859 


SEPTEMBER  30. 

Liabilities — 
Preference  shares. 
Ordinary  shares,. 2 
Premium  on  pref. 

shares 

Sundry  credit,  Ac- 
Bills  payable 

Capita)  surplus — 

Reserve  funds 

General  reserve — 
Profit  and  loss — 


1918.  1917. 

;, 030, 000     8  030,000 
,002,500  27,002,500 


240,836 
,299,114 
950,000 
101,579 
,021,413 
803,000 
,581,217 


240,836 
929,354 


101,579 

878,886 

803,000 

1,328,704 


Total 43,029,659  39,314,860       Total 43,029,659  39,314,860 

Capital  Authorized,  $39,733,309;  Issued,  $35,032,500. 

Authorized.        Issued. 
Cumulative  6%  preference  shares  of  £1  each  (con- 
verted at  the  statutory  rate  of  $4  86  2-3  per  £)_.   $9,733,309     $8,030,000 

Ordinary  shares  of  $5  each 30,000,000     27,002,500 

The  profit  and  loss  surplus  Sept.  30  1918,  $2,581,217,  is  shown  before 
deducting  the  final  ordinary  dividend  of  1%  ($270,025,  included  in  the 
7%  in  foregoing  earnings  statement).  Allowing  for  this  dividend  leaves 
the  surplus  to  be  carried  forward  $2.311,192.— V.  106,  p.  2563. 

Oklahoma  Natural  Gas  Co.,  Tulsa,  Okla.,  and 
Pittsburgh,  Pa. 

(Official  Data  Furnished  Pittsburgh  Stock  Exchange.) 
The  Pittsburgh  Stock  Exchange,  having  listed  $2,000,000 
additional  stock  Dec.  .30  1918,  making  the  total  amount  of 
stock  $10,000,000,  furnishes  the  following  data  showing  the 
basis  and  the  effect  of  the  me.-ger  of  July  1919: 

Organization — Capital  Stock. — Incorporated  Oct.  12  1906  in  Oklahoma- 
Originally  capitalized  at  $4,000,000,  par  value  $100  per  share.  In  July 
1917  the  capital  was  increased  from  $4,000,000  to  $10,000,000  and  the  par 
value  was  changed  from  $100  per  share  to  $25  per  share.  Of  the  new  stock, 
$8,650,000  was  issued  in  exchange,  viz.:  $4,000,000  for  the  $4,000,000  old 
stock  of  the  Oklahoma  Natural  Gas  Co.;  $2,000,000  for  the  $1,500,000  of 
Osage  &  Oklahoma  Co.  stock;  $2,000,000  for  the  $1,000,000  of  Caney  River 
Gas  Co.  stock;  $100,000  for  the  $300,000  Enid  Natural  Gas  Co.  stock;  $250,- 
000  for  the  $100,000  of  People's  Fuel  Supply  Co.  (Okla.)  stock;  .?300,000  for 
the  $250,000  of  Oklahoma  Fuel  Supply  Co.  stock.  All  of  the  stock  of  the 
six  named  companies  was  acquired  and  the  properties  were  all  merged  into 
the  (new)  Oklahoma  Natural  Gas  Co. 

The  balance  of  the  treasury  stock  [$1,350,000]  has  since  been  sold  to 
stockholders  at  par  and  proceeds  applied  partly  to  payments  on  notes 
and  balance  on  new  construction  work. 

Present  Outstanding  Capitalization. 

Stock,  par  $25  a  share  authorized  and  outstanding $10,000,000 

Oklahoma  Natural  Gas  1st  M.  6%,  authorized  $1,000,000,  dated 
March  1  1915.  Trustee,  Colonial  Trust  Co.,  Pittsburgh,  Pa. 
Interest  M.  &  S.  Denom.  $1,000,  $500,  $100.  Amount 
[still]  outstanding,  $825,000,  due  in  annual  installments  each 
March  1,  viz.:  $100,000  yearly  1919  and  1920;  $100,000  1921, 
$100,000  1922,  $140,000  1923.  $200,000  1924,  $85,000  1925- -  825,000 
Caney  Rirer  Gas  Co.  1st  M.  6%,  authorized  $500,000,  dated 
Oct.  1  1915.  Colonial  Trust  Co.,  Pittsburgh,  Pa.,  trustee. 
Interest  A.  &  O.     Principal  due  $50,000  each  Oct.  1  1919  to 

1927,  both  inclusive.     Denoms.   $1,000  each 450,000 

Enid  Natural  Gas  Co.  1st  M.  6%,  total  auth.  $500,000.     Olean 
Trust  Co.,  Olean,  N.  Y.,  trustee.     Int.  A.  &  O.     Due  $25,- 

000  each  April  1  and  Oct.  1  1919  to  April  1   1924 275,000 

Dividends. — On  the  old  capital  ($4,000,000),  an  initial  dividend  of  1  % 
was  paid  in  December  1910  and  1%  was  paid  each  quarter  from  April  1911 
to  and  including  Oct.  1912;  Jan.  1913  to  July  1917  1M%  was  paid  each 
quarter.  Regular  qaurterly  dividends  at  the  rate  of  8%  per  year  have 
been  paid  each  January,  April,  July  and  October  since  and  incl.  Oct.  1917. 
In  Dec.  1918  the  company  declared  four  quarterly  dividends  of  }4  %  each, 
payable  out  of  gasoline  and  oil  earnings,  in  conjunction  with  and  in  addi- 
tion to  the  regular  quarterly  dividends  of  2%  to  be  paid  on  the  20th  days 
of  January,  April,  July  and  October  1919. 

Distribution. — Owns  distributing  plants  in  the  following  cities  and  towns: 
Tulsa,  Inola,  Porter,  Coweta,  Haskell,  Turley,  Dawson,  Red  Fork,  Ra- 
mona,  Sapulpa,  Edmond,  Arcadia,  Luther,  Wellston,  Chandler,  Daven- 
port, Stroud,  Depew,  Kelleyville,  Midlothian,  Meeker,  Hunter,  Nardin, 
Pond  Creek,  Deer  Creek,  Lamont,  Shamrock,  Peckham,  Claremore, 
McCandless,  Wagoner. 

Through  other  distributing  companies,  supplies  the  following  cities  and 
towns:  Oklahoma  City,  Guthrie,  Shawnee,  El  Reno,  Enid,  Yukon,  Beggs, 
Bixby,  Muskogee,   Oilton,  Putnam,  Newkirk,  Tonkawa. 

Properties  of  the  Company. — (a)  Pipe  lines  aggregating  1,000  miles. 
(ft)JAcreage,  200,000  acres,  of  which  about  90,000  acres  carry  oil  rights, 
(c)  Oil  wells  number  88.  (d)  Gas  wells  connected  to  lines  number  300,  of 
-which  75  are  owned;  number  of  consumers,  55,000.  (e)  Gasoline  plants,  8. 
(0   Compressor  stations,   5. 

Daily  Average  Production. —  (a)  Gas  about  500  million  feet,  open  flow. 
(6)  Oil.  between  450  and  500  barrels,  (c)  Gasoline,  about  7,000  gallons. 
Number  of  towns  supplies,  44. 

Earnings  for  10  Months  ended  Oct.  31    1918   (Fiscal  Year  ends  Dec. '31). 
Gross  earnings:     Gas  sales,  $2,921,365;  gasoline,  $263,627;  oil 

sales,  $261,398;  total $3,446,391 

Expense — Including  operating,  taxes,  gas  purchased  and  int...    1,838,880 


Net  earnings  from  operations $1,607,511 

Balance  Sheet  as  of  Aug.  31   1918. 
Liabilities — 

Capital $10,000,000 

*Less  unissued 1,356,500 


Assets — 

Investment — Plant $18,916,391 

Less  depreciation 1,522,001 


$17,394,390 

Departmental  investm'ts  397,563 

Other  investments 55,550 

Suspense  constr'n  accts.  446,385 

Cash 141,713 

Accounts   receivable 747,088 

Deferred  charges 92,402 


$8,643,500 

Funded  debt 1,620,000 

Bills  payable 1,543.783 

Accounts  payable 648,480 

Surplus 1,425,066 

Property    adjustment 5,394,262 


Total  each  side $19,275,092 

*  Treasury  stock  has  since  been  sold  and  proceeds  applied  partly  to  pay- 
ments on  notes  and  balance  on  new  construction  work. 
mpirectors  (and  Officers). — President,  G.  T.  Braden;  Vice-Presidents,  J.  V. 
Rills,  J.  II.  Evans,  ft.  C.  Sharp:  Vice-Pres.  and  Treasurer,  R.  H.  Bartlett; 
Harry  Hcasley,  W.  W,  Splane,  E.  P.  Whitcomb  and  R.  W.  Hainan.  The 
Secretary  is  John  C.  Bartlett. — V.  107,  p.  2481. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 
Arkansas  Valley  Ry.,  Lt.  &  Power  Co.— Fare  Situation. 

This  company,  which  has  had  an  application  before  the  Colorado  P.  U. 
Commission  for  permission  to  raise  lares  from  5  to  6C.  in  Pueblo,  Colo.,  has 
filed  an  amendment  ■•ipplication  asking  for  a  7c.  fare. — V.  107,  p.  1747. 

Auburn  &  Syracuse  Electric  Ry. — G-Cent  Fare  Granted. 

The  New  York  P.  S.  Commission  lias  granted  this  company  permission 
to  increase  its  fare  in   Auburn  and  the  Auburn  zone  from  5  to  ti  eenis 
V.    107,_p.    2097. lntfci  . 

AugUSta   Southern   Ry. —  Federal.   Contract. — 
Announcement  has  been  made  of  the  signing  of  the  Federal  operating 
contract  between  this  Company  and  the  I )irectoi-<  iencral  of  Kailroad.s,  the 
annual   compensation    being   fixed  at  $28,000. — V.    107,   p.   905. 


Bay  State  Street  Ry.,  Boston. — Hearings. — 

Judge  Morton  in  the  United  States  District  Court  at  Boston  on  Dec.  31 
began  hearings  on  the  petition  of  Receiver  Donham  for  authority  to  dis- 
continue certain  unprofitable  lines.  Counsel  for  the  Receiver  is  quoted  as 
saying  that  loss  in  revenue  from  those  lines  is  estimated  at  $682,000,  but 
that  operating  expenses  would  amount  to  $945,000,  a  saving  of  $263,000 
in  not  operating. — V.  107,  p.  2374. 

Boston   Elevated   Railway. — New   Trustee. — 

James  F.  Jackson  has  been  appointed  a  member  of  the  board  of  State 
Trustees  by  Governor  McCall. — V.  107,  p.  2474. 

Boston  Railroad  Holding  Co. — New  Trustee. — 

George  W.  Anderson,  former  Inter-State  Commerce  Commissioner,  and 
now  a  Judge  of  the  United  States  Circuit  Court,  has  accepted  an  appoint- 
ment to  succeed  the  late  Marcus  P.  Knowlton,  as  a  member  of  the  board  of 
trustees  which  holds  the  majority  of  stock  of  the  Boston  &  Maine  RR .  Co. , 
and  stock  in  its  subsidiary  companies  owned  by  the  N.  Y.  N.  H.  &  H.  RR. 

The  co-trustees  are  Frank  P.  Carpenter  of  Manchester,  N .  H . ,  and  Henry 
B.Day,  James  L.  Doherty  and  Charles  P.  Hall,  aU  of  Boston. — V.  106,  p.  1688. 

Boston  &  Lowell  RR. — Bond  Issue  Ratified. — 

The  stockholders  on  Jan.  3  ratified  the  proposal  to  issue  $1,034,000 
20-year  bonds. — V.  107,  p.  1919,  1384. 

Boston  &  Maine  RR. — New  Trustee. — 

See  Boston  Railroad  Holding  Co.  below. — V.  107,  p.  2474,  2375. 

Brockton,  Mass.,  &  Plymouth  Street  Ry. — Aid. — 

Towns  of  Hanson,  Pembroke  and  Plymouth  have  voted  to  grant  financial 
aid  to  this  company.  Other  towns  are  expected  to  do  likewise  shortly.- — 
V.  107,  p.  2475,  2008. 

Brooklyn  Marginal  RR. — Appropriation  Rescinded. — 
The  New  York  City  Board  of  Estimate  on  Dec.  30  rescinded  the  action 
of  the  previous  City  administration  appropriating  $9,400,000  for  a  marginal 
railroad  in  Brooklyn.  It  is  stated  that  the  action  was  taken  so  that  unen- 
cumbered balances  and  unused  city  appropriations  might  be  made  available 
for  other  public  improvements. — V.   105,  p.   1417. 

Brooklyn  Rapid  Transit  Co. — Receivership. — Lindley 
M.  Garrison,  formerly  Secretary  of  War,  was  appointed  tem- 
porary receiver  of  the  system  late  on  Tuesday,  Dec.  31,  by 
Federal  Judge  Julius  M.  Mayer,  upon  application  )f  the 
Westinghouse  Electric  &  Manufacturing  Co.,  a  creditor. 
The  receivership  became  necessary  owing  to  the  inability  of 
the  company  to  meet  interest  due  Jan.  1  on  $57,735,000 
of  7%  and  5%  notes,  and  also  obtain  fresh  capital  for  neces- 
sary new  construction  and  improvements. 

Statement   Issued   by  President  Colonel  Timothy  S.  Williams. 

Receivership. — Judge  Julius  M .  Mayer  of  the  United  States  District  Court 
to-day  made  an  order  appointing  ex-Secretary  of  War  Lindley  M.  Garri- 
son receiver  of  the  B.  R.  T.  Railroad  Co.,  New  York  Municipal  RR.  Cor- 
poration and  the  New  York  Consolidated  RR.  Corporation — these  two 
being  subsidiaries  of  the  Brooklyn  Rapid  Transit  Co.  The  order  was 
made  upon  the  application  of  the  Westinghouse  Electric  &  Mfg.  Co.,  a 
creditor,  for  material  furnished  [to  a  total  of  $46,462.  The  total  floating 
debt,  according  to  the  receivership  bill,  aggregates  upward  of  $4,850,000 
for  money  borrowed  and  for  materials  and  supplies. — Ed.]. 

The  companies  did  not  oppose  the  action,  for  they  felt  that  they  would 
be  subserved  by  a  temporary  receivership. 

Cause  of  Receivership . — The  immediate  requirements  were  for  meeting 
Jan.  1  obligations  for  about  $2,000,000.  And  this  could  have'been  ob- 
tained. But  to  complete  the  construction  and  equipment  work  now  under 
contract,  and  to  provide  for  additional  expenditures  for  similar  purposes 
during  the  coming  year,  will  require  the  raising  of  many  milUons  more, 
and  the  general  situation  affecting  street  railroads,  with  their  stationary 
fares  and  rising  costs,  had  injured  their  credit  and  made  impossible  up  to 
the  present  time  provision  for  the  investment  of  fresh  capital. 

Every  possible  effort  to  provide  for  these  construction  and 'equipment 
needs,  including  informal  applications  to  the  War  Finance  Corporation,  had 
been  taken  by  the  directors,  but  without  substantial  results,  and  it  seems 
wise  to  face  the  issue  now  with  the  hope  that  general  knowledge  and  appre- 
ciation of  the  necessities  would  suggest  a  way  for  their  solution. 

The  company  has  been  greatly  handicapped  by  the  delay  of  the  city  in 
completion  of  its  subways.  These  should  have  been  mostly  in  operation 
two  years  ago. 

The  essential  parts  of  them  are  still  under  construction.  In  the  meantime 
a  large  part  of  our  $60,000,000  investment  is  unproductive  and  existing 
and  completed  parts  of  the  system  cannot  be  effectively  operated. 

In  addition  to  this  handicap,  the  high  cost  of  labor  and  materials  and 
the  other  hardships  caused  by  the  war  have  largely  reduced  the  net  ear  n- 
ings.  The  efforts  on  the  part  of  the  company  to  restore  rates  of  fare 
authorized  by  their  franchises  or  to  get  the  right  to  charge  fares  sufficient  to 
meet  the  cost  of  service  have  thus  far  failed. 

Default — Committee  for  Notes  and  Bonds. — Th?  committee 
of  bankers  named  below,  in  view  of  the  receivership  and  the 
default  Jan.  2  in  the  payment  of  interest  on  the  issues  named 
invite  deposits  of  these  securities  with  the  Central  Union 
Trust  Co.,  54  Wall  St.,  on  or  before  Jan.  31.  An  advertise- 
ment on  another  page  says: 

To  the  Holders  of  the  Following  Notes  and  Bonds. — 
B.  R.  T.  Co.  Three-year  7%  Secured  Gold  Notes,  due  July  1  1921  [re- 
cently $56,229,000— V.  106,  p.  2648;  V.  107,  p.  703]; 
B.  R.  T.  Co.  Six-year  5%  Secured  Gold  Notes,  due  July  1  1918  [recently 

$1,506,000— V.  94,  p.  1694;  V.  101,  p.  1188;  V.  107,  p.  703]; 
New  York  Municipal  Railway  Corporation  First  Mortgage  5%    Sinking 
Fund   Gold   Bonds,   Series  A,   due  Jan.   1    1966  [recently  $2,265,000 
outstanding   and   $57,735,000  pledged   to  secure  the  aforesaid  notes.- 

In  view  of  the  appointment  of  a  receiver  of  the  properties  and  the  impendr 
ing  default  in  the  payment  of  interest  on  the  above-mentioned  Three-Yea- 
Notes  and  of  interest  and  sinking  fund  on  the  above-mentioned  bonds,  thj? 
undersigned,  owning  and  representing  large  amounts  thereof,  believe  tha 
prompt  action  should  be  taken  for  the  protection  of  the  above-mentioned 
notes  and  bonds,  and  to  that  end,  acting  as  a  protective  committee,  invite 
the  holders  of  said  notes  and  bonds  to  deposit  the  same,  with  all  coupons 
attached,  on  or  before  Jan.  31  1919,  with  Central  Union  Trust  Co.,  of  New 
York,  54  Wall  Street,  N.  Y.  City,  as  depositary,  under  a  deposit  agree- 
ment which  is  now  in  course  of  preparation. 

The  undersigned  have  arranged  that  the  depositary  will,  if  desired  by 
depositors  of  said  Three- Year  Notes  or  First  Mortgage  bonds,  advance 
to  them  upon  such  notes  or  bonds,  at  the  time  of  deposit,  the  amount  of  the 
interest  maturing  thereon  Jan.  1  1919.  Ownership  certificates  In  accord- 
ance with  the  Federal  Income  Tax  law  will  be  required  upon  all  advances. 

Committee:  Central  Union  Trust  Co.  of  New  York,  Kuhn,  Loeb  &  Co. 
and  Kidder,  Peabody  &  Co.,  with  Charles  E.  Sigler,  Secretary.  54  Wall 
St.,  and  Cravath  &  Henderson,  Counsel. 

Stockholders'  Committee. — The  following  committed  re- 
quests stockholders  to  deposit  their  certificates  of  stock  with 
Mercantile  Trust  &  Deposit  Co.,  115  Broadway,  X.  Y.,  or 
with  People's  Trust  Co..  181  Montague  St..  Brooklyn,  as 
depositaries  tinder  protective  agreement  dated  Jan.  _: 

Stockholders'  Committee. — Albeit  II.  \\i;;gin.  Chairman.;  Charles  A. 
Boody,  Frederick  H.  Bicker,  Seward  Prosser,  Galen  L,  Stone,  Frederick 

Strauss  and  K.  15.  Sweczy,  with  Chellis  A.  Austin.  Secretary  ,115  Broadway, 
New  5  ork,  and  Kushmore,  llisbcc  &  Stern,  61  Broadway,  N  .  Y  ,  and  Cul- 
len  &  Dykman,  177  Montague  St. .Brooklyn,  as  Counsel    tSee  ad\     pages'). 

Possible  Additional  Receiver  to  Represent  City's  Interest — 
Mayor  S<  es  Opportunity  for  Changed  Relations  With  City.  The 
order  appointing  Mr.  Garrison  as  temporary  receiver  is  re- 
turnable Jan.  15  and  ai  or  before  that  time  it  is  expeotod 
the  city  authorities  will  apply  for  a  oo-reoeiver  to  repre- 
sent the  city's  large  interest  in  the  enterprise. 


Jan.  4  1919. 
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Digest  of  Statement  Issued  by  Mayor  Hylan  on  Jan.  2. 

The  receivership  of  the  B.  R.  T.  has  precipitated  and  laid  the  foundation 
for  a  readjustment  of  the  entire  transit  situation.  The  city  has  a  far  larger 
interest  in  the  subject  than  any  one  of  the  transit  companies.  About 
$250,000,000  of  city  money  is  invested  in  the  dual  subway  systems.,  a  sub- 
stantial part  of  which  is  to  be  operated  by  the  B.  R.  T. 

More  important  than  this,  however,  is  the  rendering  of  proper  and  ade- 
quate service  by  the  < ransportatlon  companies,  so  that  the  public  may  travel 
in  a  reasonable  degree  of  comfort  and  with  proper  accommodations. 

In  order  to  make  sure  that  these  public  requirements  are  fully  met,  it 
may  be  expected  that  the  Board  of  Estimate  and  Apportionment  will  re- 
quest the  Corporation  Counsel  to  apply  to  the  U.S.  District  Court  for  the 
appointment  of  an  additional  receiver  to  be  named  by  and  to  represent  the 
interests  of  the  City  of  New  York  in  the  receivership  proceedings. 

The  whole  matter  will  be  the  subject  of  a  conference  of  all  the  members 
of  the  Board  of  Estimate  and  Apportionment.  The  letter. of  President 
Shonts  of  the  Interborough  requesting  an  8-cent  fare  [see  above]  is  a  part  of 
the  whole  subject,  and  will  be  considered  in  the  same  manner  and  at  the 
same  time. 

Statement  Issued  by  the  Public  Service  Commission. 

Under  the  dual  contracts,  the  gross  receipts  are  used  first  for  the  payment 
of  operating  expenses,  maintenance  expenses,  fixed  charges  on  the  com- 
pany's investment,  preferential,  and  then  fixed  charges  on  the  city's  in- 
vestment, and  the  Commission  has  the  right  to  check  and  audit  the  finan- 
cial accounts  of  the  companies,  to  make  sure  that  only  proper  deductions 
are  being  made  from  the  gross  revenues,  in  order  that  the  city's  invest- 
ment may  be  protected.  The  two  companies  in  question  are  using  rapid 
transit  lines  upon  which  the  city's  expenditures  amount  to  over  $100,000,- 
000,  and  it  is  the  protection  of  this  interest  that  causes  the  Commission  to 
make  application  to  the  Court. 

Need  for  Higher  Fares  on  Subway  and  Surface  Lines. — 

Compare  Interborough  Rap.  Tran.  Co.  and  New  York  Rys.  Co.  below. 
Progress  of  Construction  Under  Dual  Contract  With  City. — 

See  "Rapid  Transit  in  New  York  City"  under  "Reports"  above. — V.  107, 
p.  2375,  2288, 

Buffalo  &  Lake  Erie  Traction  Co. — -Disapproved.— 

The  New  York  P.  S.  Commission  has  denied  the  petition  of  Receiver 
George  Bullock,  for  leave  to  abandon  that  part  of  the  road  from  Main  to 
Temple  Streets,  Fredonia,  to  the  State  line  between  N.  Y.  and  Pa.  The 
commission  holds  that  in  the  interest  of  the  public  the  road  should  not  be 
abandoned.  The  section  which  it  was  proposed  to  abandon  runs  through 
Fredonia,  Brocton,  Portland,  Westfield  and  Ripley. — V.  107,  p.  2475,  1191 

Centre  &  Clearfield  Street  Ry. — New  Treasurer. — 

L.  H.  Mountney  has  been  elected  Treasurer  to  succeed  F.  P.  Bagley, 
who  was  appointed  Asst.  Secretary  of  the  company. — V.  105,  p.  1998. 

Chattanooga  Ry.  &  Light  Co. — Status  of  1st  M. 
Bonds,  Due  Jan.  1 — Payment  of  Coupons — Plans  Under 
Consideration. — In  circular  of  Dec.  30  addressed  to  the 
holders  of  the  $625,000  1st  Mtge.  Chattanooga  Electric  Ry. 
5%  bonds  maturing  Jan.  1  1919,  President  C.  M.  Clark 
says  in  substance: 

A  circular  letter  was  sent  [on  Oct.  31]  to  the  holders  of  the  First 
Consol.  Mortgage  bonds  of  the  Chattanooga  Railways  Co.,  referring  to 
default  in  interest  upon  said  bonds  on  Nov.  1  1918.  [See  said  letter,  V.  107, 
p.  1836-]  The  Chattanooga  Electric  Ry.  bonds  are  secured  by  mortgage 
on  practically  the  same  property  as  the  Chattanooga  Railways  Co.  bonds 
and  the  statements  made  in  that  letter  apply  equally  to  the  Chattanooga 
Electric  Ry.  1st  Mtge.  bonds.  The  earnings  have  not  been  sufficient  to 
provide  for  the  interest  even  upon  the  Chattanooga  Electric  Ry.  bonds, 
and  funds  are  not  available  for  the  payment  of  the  principal  due  Jan.  1  next. 

Consideration  is  now  being  given  by  representatives  of  the  Chattanooga 
Railways  bondholders  to  a  plan  for  the  protection  of  both  issues,  and  we 
therefore  suggest  that  you  should  not  present  your  bonds  for  payment  until 
such  time  as  a  plan  can  be  developed  and  submitted  for  your  consideration. 
Any  plan  must  necessarily  provide  for  a  reasonable  extension  of  principal  of 
the  Chattanooga  Electric  Ry.  bonds  and  to  assist  in  such  extension  arrange- 
ments have  been  made  to  secure  the  money  required  to  pay  the  coupons 
maturing  on  Jan.   1    1919. 

The  Chattanooga  Ry.  &  Light  Co.  will  continue  to  operate  the  property 
for  the  best  protection  of  the  bondholders  as  well  as  of  its  own  investment 
in  the  railways,  the  larger  part  of  which  is  subject  to  both  the  Chattanooga 
Railways  and  the  Chattanooga  Electric  Ry.  mortgages.  While  no  favor- 
able results  have  yet  been  attained  in  the  direction  of  increase  in  street 
railway  fares,  a  plan  is  being  worked  out  which  we  hope  will  result  in  a 
revision  of  fares  on  some  equitable  basis  which  will  enable  the  street  rail- 
way lines  to  earn  a  fair  return  upon  the  investment  in  the  railway  prop- 
erty. It  will  be  some  months  before  this  plan  can  become  effective. 
Meanwhile  every  effort  is  being  and  will  continue  to  be  made  to  make  as 
large  net  earnings  out  of  the  railway  lines  as  possible. 

To  Exchange  6%  Notes  on  7J^%  Basis  for  Similar  7%  Notes 
Due  June  I  1920.— Holders  of  the  $750,000  1-year  6%  gold 
coupon  notes,  matured  June  1  1918,  have  received  a  circular 
from  President  Clark  dated  Dec.  27  saying  in  brief: 

In  the  letter  sent  you  in  November  reference  was  made  to  two  plans 
then  under  consideration  for  financing  the  above  mentioned  overdue  notes, 
either  of  which  would  have  provided  part  payment  in  cash.  Both  plans 
were  predicated  upon  arrangements  with  the  War  Finance  Corporation, 
either  direct  or  through  an  intermediary  financing  company.  Shortly 
after  the  signing  of  the  armistice  the  War  Finance  Corporation  announced 
that  it  would  make  no  further  loans  of  this  character,  and  this  decision 
necessitated  the  abandonment  of  both  plans. 

It  is  now  proposed  to  ask  the  noteholders  to  accept  a  new  note  dated 
Dec.  1  1918,  maturing  June  1  1920  and  bearing  7%  interest.  On  Dec.  1 
1918  interest  at  the  rate  of  7%  was  paid  on  the  overdue  notes  from  June  1 
to  Dec.  1  1918.  The  new  notes  will  be  Offered  at  99%  in  exchange  for  the 
overdue  notes  at  par,  the  balance  of  1  %  being  paid  in  cash.  This  will  result 
in  the  holders  receiving  7}4%  interest  from  the  date  of  maturity  of  the 
overdue  notes,  June  1  1918,  to  date  of  maturity  of  the  new  notes,  June  1 
1920.  It  is  proposed  that  the  collateral  on  the  new  notes  shall  remain 
the  same  as  on  the  old  ones. 

We  have  consulted  practically  all  of 'the  large  holders  of  these  notes, 
representing  75%  of  the  total  amount  outstanding,  and  without  exception 
they  have  agreed  to  this  extension.  It  is  hoped  that  the  holders  of  the 
smaller  amounts  will  also  accept  the  new  notes,  as  the  company  cannot 
otherwise  provide  for  their  payment.  Attention  is  called  to  the  accom- 
panying circular  descriptive  of  the  new  notes,  aind  giving  information  con- 
cerning earnings,  &c.  The  overdue  notes  should  be  presented  to  the  Penn- 
sylvania Co.  for  Insurances  on  Lives  &  Granting.  Annuities,  517  Chestnut 
St . ,  Philadelphia ,  on  or  after  Jan .  1 5 ,  and  there  will  be  deli vered  in  exchange 
therefor  new  notes  of  the  same  face  value  as  the  old  notes,  together  with 
cash  equivalent  to  1%  of  the  overdue  notes  exchanged. 

Description  of  New  Notes-. — Status  of  Property. — An  official 
circular  dated  Dec.  31  1918,  gives  the  following  particulars 
regarding  the  7%  gold  coupon  notes,  due  June  1-1920, 
prin.  and  int.  guaranteed  by  the  Tennessee  Ry.,  Light  & 
Power  Co . ,  which  see  below . 

Int.. J.  &  D.  Denom.  $1,000.  Red.  at  par  and  int.  on  any  int.  date 
upon  30  days'  notice.  Pennsylvania  Co.  for  Insurances  on  Lives,  &c, 
Phila.,  Pa.,  trustee.  Amount  auth.,  $1,000,000.  Amount  to  be  issued  in 
exchange  for  like  amount  of  notes  which  matured  June  1  1918,  $750,000. 

Capitalization  of  Chattanooga  Ry.  &  Light  Co. — -     Authorized.     Oulstand'g. 

First  &  Refunding  5s. . =.;_. .. $15,000,000   *$2,395,000 

Bonds  on  Railway  System  (only) ..■_      Closed  2,790,000 

Lookout  Mountain  Ry.  1st  6s •_ ...     2,000,000      a 

7%  coupon  notes. ^ :.      1,000,000*  750,000 

Preferred    stock 1     2,000,000       2,000,000 

Common  stock ... 3,000,000       3,000.00(3 


*  $682,000  additional  bonds  of  this  issue  pledged  as  security  for  the 
above-mentioned  $750,000  of  notes,  a  All  of  the  outstanding  bonds  of 
this  issue  pledged  as  security  for  the  above-mentioned  $750,000  of  notes'. 

Company. — Does  all  'the  city  and  most  of  the  suburban  electric  railway 
business,  arfd  nearly  all  the  electric  light  and  power  business  of  Chattanooga 
and  Hamilton  counties,  Tenn.,  serving  an  estimated  population  of  100,000. 


Franchises,  with  minor  exceptions,  are  perpetual.  The  equipment  consist -, 
of  80  miles  of  track,  106  cars,  steam  electric  power  plants  with  a  capacity 
of  4,000  h.  p.,  electric  distribution  systems,  car  barns,  shops,  &e.  Electric 
power  required  for  the  business  of  the  company  is  purchased  from  the 
Tennessee  Power  Co.,  largely  from  its  hydro-electric  plants,  but  under  an 
arrangement  whereby  the  steam  plants  of  the  Chattanooga  Co.  may  be 
operated,  if  required,  under  the  control  of  the  Tennessee  Power  Co. 

Security. — A  direct  obligation  of  the  company,  the  present  issue  secured 
by  deposit  of  the  following:  (o)  $682,000  Chattanooga  By.  &  Light  Co. 
1st  &  Ref.  Mtge.  5%  bonds,  due  May  1  1956.  (6)  (389,000  Lookout 
Mountain  Ry.  Co.  1st  Mtge.  6%  bonds,  due  May  1   1956. 

Additional  notes  may  only  be  issued  to  the  extent  of  70%  of  the  face 
value  of  the  bonds  of  the  same  issues  pledged  as  security. 

The  Chattanooga  Ry.  &  Light  Co.  1st  &  Ref.  5s  are  a  mortgage  on  the 
entire  property  of  the  company  now  owned  or  hereafter  acquired.  A 
first  mortgage  on  the  electric  light  and  power-  properties,  and  a  mortgage 
on  the  railway  lines  subject  to  $2,165,000 'Chattanooga  Rys.  Co.  First 
Consol.  5s,  and  $625,000  Chattanooga  Electric  Ry.  1st  M.  5s,  both  of 
which  issues  are  closed. 

The  Lookout  Mountain  1st  M.  6%  bonds  are  a  first  lien  on  about  ten 
miles  of  the  electric  railway  encircling  and  on  top  of  Lookout  Mountain. 
All  the  stock  is  owned  by  the  Chattanooga  Ry.  &  Light  Co.  and  the  com- 
pany's lines  connect  with  the  city  system. 

Earnings    for    Calendar    Year    1918    (December    Estimated). 

Gross  earnings,  $1,844,239;  net,  after  taxes $411,763 

Int.  on  bonds  (lncl.  railway  bonds — seo  below)  and  bank  loans..  262,196 

12  months'  interest  on  $750,000  notes  @  Ty2% 56,250 

Balance $93,317 

Due  to  constantly  increasing  costs  of  labor  and  materials,  the  earnings 
of  the  railway  lines  have  not  been  sufficient  in  recent  years  to  provide  for 
the  interest  on  the  $2,165,000  Chattanooga  Railways  1st  Consol.  Mtge. 
bonds,  and  as  these  bonds  were  not  assumed  or  guaranteed  by  the  Chattan- 
ooga Ry.  &  Light  Co.,  the  interest  due  Nov.  1  1918  was  not  paid.  In  the 
above  statement,  however,  interest  for  the  entire  year  on  these  bonds  has 
been  included  in  the  fixed  charges. 

If  the  earnings  from  the  railway  properties  covered  by  the  railway  bonds 
had  been  eliminated  entirely  and  no  interest  paid  on  those  bonds  for  the 
year,  the  net  earnings  for  1918  (December  estimated)  would  have  been 
$276,282  available  for  the  payment  of  $56,250  interest  on  this  issue  of  notes. 
— V.  107,  p.   1836. 

Chicago  City  &  Connecting  Ry". — Dividend  Omitted. — 

The  semi-annual  dividend  which  would  ordinarily  come  up  for  action  on 
Dee.  20  was  not  acted  upon  at  the  meeting  on  that  date. — V.  107,  p.  1286. 

Chicago  &  Eastern  Illinois  RR. — To  Pay  $125  on  each 
$1,000  Purchase  Money  Coal  Bond  from  Deficiency  Judgment. 

The  Central  Union  Trust  Co.,  N.  Y.,  has  received  $686,750  on  account 
of  the  deficiency  judgment  heretofore  entered  in  its  favor  as  Trustee  of 
the  Purchase  Money  Coal  Co.  of  the  railroad  company,  dated  Feb.  1  1912, 
and  being  now  ready  to  make  distribution  of  the  same  to  the  bondholders, 
gives  notice  that  it  will  pay  the  sum  of  $125  to  the  holders  of  each  $1,000 
Purchase  Money  Coal  bond  on  account  of  the  amount  due  thereon  for 
principal  and  interest,  on  presentation  of  the  same  to  it,  with  coupon  of 
Feb.  1  1915  and  since  attached  for  proper  stamping,  at  its  office,  54  Wall  St. 
[The  coal  property  was  sold  under  foreclosure  to  the  committee  on  Dec. 
18  and  19  1917  for  $3,800,000.  V.  105,  p.  1617,  2542:  V  .100,  p.  307,  641. 
In  Nov.  1917  this  issue  received  a  payment  of  20%  ($200  per  $1,000  bond) 
chief Iv  from  coal  earnings  accumulated  during  the  receivership.  V.  105, 
p.  2093.     A  further  $18  76  per  bond  was  paid  in  April  1918. — Ed.] 

The  committee  of  holders  of. these  bonds,  George  C.  Van  Tuyl  Jr.. 
Chairman,  announces  that  a  payment  of  $100  as  to  each  $1,000  bond  will 
be  made  on  presentation  of  certificates  of  deposit  at  Metropolitan  Trust 
Co.,  60  Wall  St.,  N.  Y.— V.  107,  p.  2289,  1836. 

Chicago  Railways  Co. — Bonds. — 

This  company  has  filed  a  petition  with  the  Illinois  P.  U.  Commission  ask- 
ing approval  of  an  issue  of  $1,995,414  of  4%  bonds. — V.  107,  p.  1481. 

Cincinnati  (O.)  Lawr.  &  Aurora  Trac.  Co. — Fares. — 

Receivers  Hooven  and  Stark  have  applied  to  the  County  Commissioners 
for  an  increased  rate  of  fare,  declaring  that  the  ruling  of  the  War  Labor 
Board  fixing  the  maximum  pay  ef  conductors  and  motormen  at  45  cents 
an  hour  makes  an  increased  fare  imperative,  and  thus. the  receivers  ask 
that  the  Commissioners  request  the  Ohio  P.  U.  Commission  to  examine 
the  property  and  fix  an  "equitable  rate  of  fare." — V.107,  p.  1099. 

Columbus  Ry.,  Light  & 'Power  Co. — Brief  Filed. — 

This  company  has  filed  a  brief  in  the  United  States  Supreme  Court  in 
its  action  for  increased  fares  which  says  in  part:  . 

"The  situation  that  has  been  brought  about  by  the  war,  resulting  ma 
most  unexpected  increase  in  operating  expenses  of  all  kinds,  and  particularly 
the  compulsory  annual  wage  increase  of  $560,000  to  the  award  of  the  Na- 
tional War  Labor  Board,  cannot  be  held  to  have  been  within  the  contem- 
plation of  the  parties  when  the  franchises -were  granted  and  accepted 

"Under  these  circumstances  the  company  is  entitled  to  a  release  of  the 
obligations,  if  any,  that  these  grants  may  have  imposed  upon  it  to  continue 
to  operate  under  them." — V.  107,  p.  2475,  919. 

Commonwealth  Power  Ry.  &  Light  Co. — Sub.  Co.  Bds. 

See  Michigan  Light  Co.  under  "Industrials"  below. — V.  107,  p. 1192, 1099, 
Concord  (N.  H.)  Electric  Ry.— Fare  Increase. — 

This  company  has  been  granted  permission  to  raise  its  fare  from  5  to 
6  cents  and  bn  the  interurban  line  to  Manchester  to  charge  2  cents  per 
mile.— V.  83,  p.  971. 

Connecticut  Company; — Extensions. — 

This  company  has  filed  petitions  in  the  office  of  Secretary  of  State  of 
Connecticut  as  follows:  (a)  To  construct  and  operate  a  street  railway 
beginning  at  Occum,  in  the  town  of  Norwich,  along  the  Norwick  and  Wor- 
cester turnpike,  the  Versailles  road,  the  Jewett  City-Norwich  road.  Main 
and  North  Main  streets  in  Jewett  City  and  then  to  the  connection  with  its 
tracks  near  Central  Village;  (6)  to  extend  charter  rights  in  Taftville  for  the 
purpose  of  connecting  its  tracks  through  Norwich  Aye.  from  South  B  to 
North  B  Sts  ;  (c)  to  construct  and  operate  a  railway  in  Hamden  from  the 
connection  in  Dixwell  Ave.  near  Blake's  Corner,  along  Dixwell  Ave 
to  the  connection  in  Whitney  Ave.  near  the  town  hall. — V.  107,  p.  23/6. 
1384.  .   v 

Denver  &  Salt  Lake  RR. — Operations,- &c. — 

The  "Railway  Age"  in  its  issue  for  Dec.  27  published  a  four-page  article 
describing  the  difficulties  encountered  in  operating  by  this  line  some  por- 
tions of  which  are  about  two  miles  above  sea  level.  The  article  is  illumi- 
nated by  a  photograph  and  charts. — V.  107,  p.  2187,  1192. 

Denver  Tramways  Co. — Fare  Situation. — , 

In  an  effort  to  prevent  the  company  from  putting  into  effect  the  <  -cent 
fare  authorized  by  the  Colorado  P.  U.  Commission,  the  city  (of  Denver) 
officials  on  Dec.  23  petitioned  the  Commission  for  a  rehearing  of  the 
case  An  increase  in  fares  to  6  cents  for  the  war  period  from  the  five 
cents  provided  for  in  the  company's  charter,  was  permitted  by  tne  city, 
but  the  addition  of  another  cent  in  the  fare  charge  is  being  resisted 
'  A  press  dispatch  from' Denver  on  Jan.  2  states,  that  demonstrations 
against  the  collection  of  the  7c.  car  fare  resulted  jn  practically  tying  up 
the  system  of  the  company. — V.  107,  p.  2376,  209/ . 

East  St.  Louis  &  Suburban  Co. — Earnings — Coupon 
Payment—Exchange  of  6%  Convertible  Bonds  Due  Jan.  1  1919 
for  Similar  7%  Convertible  Bonds  Due  Jan.  1  1921  with  Bonus 
of  1%  in  Cash.— President  CM.  Clark  in  circular  letter 
dated  Philadelphia,  Dec.  28,  addressing  the  holders  of  the 
$2,094,000  5-year' 6%  convertible  bonds  of  the  company, 
due  Jan.  1  1919,'  says  in  brief: 

Referring  to.  our  letter  of  Dec.  16  1918,  we  now  beg to  t idvise  you  that 
the  coupons  on  the  above  mentioned  bonds,  due  Jan.  1   1919,  will  be  paid  as 

UTh1e01coPmpanvap0roposes  to  create  new  7%  Convertible  bonds,  dated 
Jan.  1  1919  maturing  Jan.  1  1921  .similar  in  other  respects  to  the  Present 
5-year  6%   Convertible  bonds,  and  to  offer  these  new  bonds  at  99%  in 
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exchange  for  the  present  bonds  maturing  Jan.  1  1919,  the  1%  discount 
being  paid  in  cash.  The  indenture  to  the  Pennsylvania  Co.  for  Insurance 
on  Lives  &  Granting  Annuities,  trustee,  provides  for  the  rights  of  the  bond- 
holders in  case  all  the  6%  bonds  should  not  be  exchanged. 

The  aforesaid  trustee  will  be  prepared  to  deliver  new  bonds  in  exchange 
for  the  old  bonds  upon  presentation  on  and  after  Jan.  2  1919  at  its  office 
517  Chestnut  St.,  Philadelphia,  and  to  make  the  cash  payment  called  for 
by  the  discount  on  the  new  bonds. 

The  following  combined  statement  of  the  companies  controlled  by  the 
East  St.  Louis  &  Suburban  Co.,  operating  in  the  East  St.  Louis  territory, 
with  all  inter-company  items  eliminated,  shows  the  balance  properly 
applicable  to  payment  of  interest  on  the  Convertible  bonds  for  the  year 
ending  Nov.  30  1918.  The  earnings  of  the  Alton  companies,  controlled 
by  the  East  St.  Louis  &  Suburban  Co.,  are  not  included,  because  those 
Companies  are  not  earning  the  interest  on  their  own  bonds  and  their  earn- 
ings should  therefore  not  be  included  in  a  statement  showing  correctly  the 
earnings  available  for  these  Convertible  bonds. 
Earns.  Applicable  to  Convert.  Bonds  Year  End.  Nov.  30  1918  (Alton  Cos.  Excl.) 

Gross   earnings $3,1 64 ,92 6 

Operating  expenses  and  rentals 2,189,528 

Net  earnings $975, 398 

Taxes .. 162,500 

Int.  &  discount  on  bonds  &  floating  debt  of  operating  cos.,  &c.  101 ,636 

Int.  on  Collateral  Trust  bonds  of  East  St.  Louis  &  Suburban  Co.  400,000 

Interest  on  Convertible  bonds  and  floating  debt 173,794 

Balance  over  all  interest,  available  for  requirements  of  company  $137,468 
Compare  V.  107,  p,  1837.  1192. 

[We  learn  that  the  total  authorized  issue  of  new  7%  Convertible  bonds 
will  be  $3,000,000,  as  is  the  case  of  the  old  issue  due  January  1,  but  it  is 
not  expected  that  any  of  these  bonds  will  be  issued  in  excess  of  the  amount 
necessary  to  refund  the  maturing  issue ,  namely  $2,116 ,000 .  ] — V .  1 07  ,p .  1 837 . 

Fresno   Interurban   Ry. — Discontinuance. — 

The  California  RR.  Commission  has  given  this  company  permission  to 
discontinue  service  in  Fresno  on  the  score  that  the  traffic  offering  to  the 
street  car  line  does  not  justify  a  continuance  of  its  operation. — V. 103, p. 665. 

Georgia  &  Florida  RR.— Contract  Signed. — 

Announcement  has  been  made  of  the  signing  of  the  Federal  operating 
contract  between  this  company  and  the  Director-General  of  Railroads,  the 
annual  compensation  being  fixed  at  $88,000-— V.  106,  p.  2010. 

Government  Control  of  Railroads. — Deficit  from  Govern- 
ment Operation  in  1918  Put  at  $150,000,000  — 
See  preceding  pages  in  this  issue. — V.  107,  p.  2374. 

Grand  Rapids  Grand  Haven  &  Muskegon  Inter.  Ry. 

Judge  C.W.  Sessions  in  the  U.  S.  District  Court  at  Grand  Rapids,  Mich., 
has  denied  this  company's  petition  to  increase  fares  to  3  cents  per  mile. 
The  decision  holds  valid  the  Michigan  2-cent  fare  law. — V.  107,  p.  291. 

Grand  Rapids  &  Indiana  Ry. — Regional  Changs. — 
See  Pittsburgh  &  Lake  Erie  RR.  below. — V.  107,  p.  1003,  905. 

Hudson  Companies. — Reduction  of  Stock,  Etc. — The 
stockholders  will  vote  Jan.  14  on  reducing  the  capital  stock 
from  $21,000,000,  consisting  of  210,000  shares  of  $100  each, 
to  $4,000,000,  to  consist  of  160,000  shares  of  the  par  value 
of  $25  each,  and  determining  or  providing  for  the  return  to 
the  stockholders  pro  rata  at  such  times  and  in  such  manner 
as  the  directors  shall  determine  of  the  amount  of  capital  over 
and  above  the  amount  of  the  reduced  capital. 

Statement  by  President  W.  Q.  Oakman  in  Circular  of  Dec.  23. 

The  circular  letter  of  May  1  1917  (V.  104,  p.  1801)  containing  the  plan 
for  refunding  the  then  presently  maturing  notes  by  the  issue  of  stock  and 
notes  of  the  newly  formed  Greeley-Hudson  Securities  Corporation  con- 
tained the  following  statement:  "After  consummation  of  this  plan  Hudson 
Companies  will  still  own  its  Hudson  &  Manhattan  RR.  Co.  stocks  (being 
a  substantial  majority  of  all  outstanding)  and  all  of  the  $2,000,000  stock 
of  the  new  company  not  sold  with  the  notes.  Your  directors  are  assured 
that  if  this  plan  becomes  effective  the  common  stock  of  Hudson  Companies 
will  be  surrendered  and  canceled,  whereupon  it  will  be  in  order  to  reduce 
the  preferred  stock  and  distribute  to  the  holders  thereof  such  remainder  of 
the  capital  stock  of  the  new  company,  Hudson  Companies  retaining  said 
railroad  company  holdings.  To  have  this  'control'  of  the  Hudson  &  Man- 
hattan RR.  Co.  thus  set  free  from  all  lien  or  debt  and  held  together  for 
future  realization  is  obviously  of  great  advantage." 

The  holder  of  all  of  the  outstanding  common  stock  has  surrendered  the 
certificate  for  the  same  to  the  company  with  an  agreement  that  in  the 
process  of  reduction  all  of  such  common  stock  shall  be  canceled.  It  is 
contemplated  that  at  the  meeting  to  be  held  on  Jan.  14  1919  a  resolution 
will  be  presented  accepting  this  offer  of  the  holder  of  the  common  stock 
and  approving  the  cancellation  of  such  stock.  This  will  leave  160,000 
shares,  being  all  of  the  present  pref.  stock  which  are  to  be  made  of  the  par 
value  of  $25  each,  thus  making  the  total  stock  $4,000,000. 

The  whole  issue  of  $2,000,000  of  Greeley-Hudson  Securities  Corporation 
notes  (V.  105,  p.  1806),  mentioned  in  said  circular  letter  of  May  1  1917, 
was  disposed  of  together  with  $1,000,000  par  value,  that  is  50%,  of  the 
stock  of  said  securities  corporation,  leaving  $1,000,000  of  said  stock  in  the 
treasury  of  Hudson  Companies.  This  stock  the  directors  of  the  latter 
company  expect  to  distribute,  as  soon  as  practicable  after  its  capital  stock 
shall  have  been  reduced  as  aforesaid,  to  the  holders  of  its  pref.  stock,  who 
by  such  reduction  will  have  become  its  only  stockholders. — V.  106,  p.  493" 

Illinois  Central  RR. — General  Manager. — 

A.  E.  Clift  has  been  appointed  General  Manager  under  the  U.  S.  Govt., 
succeeding  T.  J.  Foley,  deceased. — V.  107,  p.  2290,  1747. 

Indianapolis  Street  Ry. — Interest  Deferred — Dividend. — 

In  view  of  the  refusal  of  the  Indiana  P.  S.  Commission  to  permit  an  in- 
crease of  fares  in  Indianapolis,  the  board  of  directors  of  the  Indianapolis 
Traction  &  Terminal  Co.,  which  is  controlled  by  the  Terre  Haute.  Indian- 
apolis &  Eastern  Traction  Co.  (see  that  company  below),  decided  to  defer 
the  payment  of  the  interest  due  Jan.  1  on  the  $6,000,000  4%  bonds  of  the 
Indianapolis  Street  Ry.  It  was  proposed,  howefcr,  to  pay  promptly  the 
3%  semi-annual  dividend  on  $5,000,000  stock  in  order  to  continue  the  lease. 

It  was  also  agreed  to  meet  $5,000,  interest  due  Jan.  1  on  $200,000  of 
bonds  of  the  Broad  Rippel  Traction  Co.  The  bond  issue  of  this  company 
is  $400,000,  half  of  which  is  assumed  by  the  Indianapolis  Street  Railway 
Co.,  and  under  the  lease,  by  the  Indianapolis  Traction  &  Terminal  Co.,  and 
half  by  the  Union  Traction  Co.  of  Indiana. 

Letter    Sent    to    Holders   of    the   $6,000,000   4%    Bonds. 

We  regret  to  advise  you  that  the  interest  maturing  Jan.  1  1919  upon  the 
general  mortgage  bonds  of  the  Indianapolis  Street  Railway  Co.  cannot    be 

Eaid  at  this  time.      The  earnings  of  this  company  within  the  last  few  years 
ave  been  affected  by  conditions  which  have  been  general  throughout  the 
country. 

In  November  1917,  to  meet  the  emergency,  we  presented  a  petition  for 
relief  to  the  Public  Service  Commission  of  Indiana,  who  declined  to  enter- 
tain the  petition  on  the  ground  that  it  had  no  jurisdiction.  The  Supreme 
Court  of  Indiana,  having  decided  against  the  contention  of  the  Public 
Ser\i<-e  Commission,  a  hearing  was  finally  secured  in  August  1918.  The 
following  Oct.  11  1918  the  company  was  permitted  to  discontinue  the  sale 
of  six  tickets  for  a  quarter  and  25  for  a  dollar,  making  the  fare  5  cents, 
with  a  charge  of  one  cent  for  transfers,  which  the  company  was  required  to 
refund  to  th"  rider  upon  the  use  of  the  transfer. 

The  above  relief  was  granted  for  60  days  and  was  conditioned  on  an 
Increase  In  the  wage  budget  or  approximately  50';  .  It  has  developed  that 
this  Increase  In  wages  has  added  to  operating  expenses  an  amount  in  excess 
of  the  increased  earnings  allowed.  Therefore,  after  sixty  days'  trial,  as 
pnn  Ided  for  in  the  order,  the  company  on  Dec.  I  I  asked  for  futrher  relief, 
and  on  Dec.  28  its  petition  wasd  inled.  In  Its  order  of  Dec.  28  the  Commis- 
sion directed  the  company  to  lay  certain  suggestions  before  the  security 

holders.  At  the  earliest  practicable  date,  therefore,  copies  Of  the  order 
will  be  furnished  all  security  holders  together  with  a  statement  of  facts 
and  such   suggestions  as   we  are  able   to   make. 

[It,  is  underst I   that  the  sinking  Uum\    payment    of  Slit), 000  on    ,, 

000,000  5%  bonds  of  the  Indianapolis  Traction  «t  Terminal  Oo    will  also 

remain  unpaid.  The  interest  on  these  bonds  does  not  fall  due  till  M  i\  |. 
when  the  company  will  be  able  to  avail  itself  of  its  six  months'  period  of 
grace    before    suit    for    foreclosure    on    account    of    defaulted    Interest. 


6-Cent  Fare  Denied. — 
See  Indianapolis  Traction  &  Terminal  Co.  below. — V.  100,  p    2560. 

Interborough  Cons.  Corp. — Financial  Status — Necessity 
for  Higher  Fares — Progress  of  Construction. — 

See  Interborough  Rapid  Transit  Co.  and  New  York  Railways  below  and 
Rapid  Transit  in  New  York  City  under  "Reports"  on  a  preceding  page. — 
V.  107,  p.  1287. 

Interborough  Rapid  Transit  Co.,  N.  Y. — Necessity 
for  8-Cent  Fares — Serous  Effect  of  Present  Situation  on  City's 
Finances. — In  a  letter  sent  on  Dec.  31  to  Mayor  Hylan, 
the  Board  of  Estimate  and  the  Public  Service  Commission, 
President  Theodore  P.  Shonts  says  in  substance  (compare 
New  York  Rys.  below  as  to  action  by  Board  of  Estimate): 

Dual  Plan. — As  the  lease  of  the  new  subways  to  be  operated  by  the 
Interborough  Rapid  Transit  Co.  will  commence  to-morrow,  Jan.  1  1919 
in  accordance  with  the  arrangement  made  on  Aug.  1  1918,  I  would  call 
attention  to  the  importance  of  immediate  consideration  by  you  of  the 
situation  brought  about  by  conditions  due  to  the  war. 

The  dual  plan  provided  that  the  Interborough  would  furnish  $58,000,000 
toward  the  cost  of  constructing  the  new  railroads  (that  being  then  estimated 
as  one-half  the  cost)  and  the  city  would  furnish  the  remainder  of  the  cost 
of  such  construction,  while  the  Interborough  agreed,  in  addition,  to  furnish 
the  funds  for  the  cost  of  equipment,  then  estimated  at  $22,000,000;  but  all 
equipment  to  be  furnished  by  the  Interborough  no  matter  what  the  additi- 
onal cost.     The  contracts  were  finally  executed  on  March  19  1913. 

The  Interborough  forthwith  proceeded  to  raise  the  necessary  funds  for 
both  subway  and  elevated  railroad  improvement  by  the  issue  and  sale  of 
$160,000,000  of  its  First  &  Refunding  Mtge.  5%  bonds  secured  by  a  mort- 
gage upon  its  interest  in  the  enterprise.  ' 

Status  Prior  to  War. — Matters  were  progressing  finely  and  just  prior 
to  the  entry  of  this  country  into  the  war  a  re-examination  of  the  earlier 
estimates  of  the  probable  earning  power  of  the  new  venture  warranted  the 
conclusion  that  the  deficits  during  the  lean  period  immediately  following 
the  opening  of  the  completed  new  system  would  be  about  one-third  of 
the  amount  originally  anticipated. 

Effect  of  War. — Then  came  the  war.  The  costs  of  everything  mounted 
higher  and  higher.  It  became  necessary,  in  order  to  complete  the  Inter- 
borough's  part  of  the  contracts,  to  raise  about  $40,000,000,  in  addition 
to  the  $160,000,000  originally  borrowed.  This  was  done  in  1918  by  a 
short  term  note  issue  secured  by  $61,000,000  of  the  First  &  Refunding 
Mtge.  bonds  as  collateral. 

This,  of  course,  increased  greatly  therfixed  charges  payable  for  interest 
and  sinking  funds.  But  in  addition  operating  costs  soared.  Wages  and 
materials  were  on  a  war  basis.     These  nigh  costs  continue  this  day. 

The  Interborough  had  accumulated  a  cash  surplus  of  $10,000,000  out 
of  which  to  take  care  of  operating  losses  during  the  lean  years  heretofore 
mentioned.  Had  it  not  been  for  the  war  such  a  sum  would  have  been  ample 
with  a  five-cent  fare.  But  it  is  no  longer  adequate,  and  it  is  rapidly  being 
exhausted . 

Decrease  in  Earnings  .—For  the  year  ended  June  30  1918,  there  was  a 
deficit  of  subway  earnings  of  $620,438  and  of  elevated  earnings  of  $2,306,- 
818,  compared  with  the  amounts  the  company  was  entitled  to  receive  under 
its  contracts.  These  deficits  are  payable  out  of  future  revenues,  with 
interest  compounded  semi-annually,  before  the  city  is  entitled  to  any 
share  in  either  subway  or  elevated  earnings. 

For  the  fiscal  year  ending  June  30  1919  the  outlook  is  much  worse. 
Based  on  the  actual  figures  for  the  four  months  ended  Oct.  31  1918,  the 
trend  indicates  that  on  June  30  1919  the  deficit  under  the  subway  contract 
will  be  $3,887,000,  and  under  the  elevated  contracts  $4,952,000,  or  a  total 
accrual  for  the  year  of  $8,839,000  ahead  of  the  city's  right  to  a  return  for 
the  year  ending  June  30  1919. 

As  it  is  probable  that  the  years  1920  and  1921  with  a  five-cent  fare  will 
accumulate  arrears  as  large  as  if  not  larger  than  those  of  1919,  it  is  apparent 
that  by  June  30  1921  the  accruals  ahead  of  the  rights  of  the  city  [to  par- 
ticipate in  the  income  of  the  property]  will  aggregate  $30,000,000. 

Effect  on  Taxation. — For  the  next  three  years,  if  the  fare  remains  at  five 
cents,  the  city  will  have  to  raise  by  taxation  on  account  of  interest  and  sink- 
ing fund  on  its  investment  in  the  Interborough  subways  sums  aggregating 
about  $12,000,000  during  that  period  irrespective  of  interest  on  the  city's 
other  bonds. 

If  the  fare  be  increased  to  eight  cents  recourse  to  taxation  will  not  only 
be  prevented  but  the  city  will  receive  from  the  Interborough  lines  over 
$2,000,000  in  cash  into  its  treasury. 

Other  Possible  Effects. — The  Interborough  Company  is  entitled  to  borrow 
cash  against  the  accruals  and  thus  continue  in  possession  of  the  property 
under  leases .  But  if  for  any  reason  it  should  not  be  able  to  raise  the  money 
because  the  city  kept  it  down  to  a  5-cent  fare  and  a  receivership  should 
follow,  the  situation  would  not  be  changed  so  far  as  the  city  is  concerned — 
indeed  it  might  be  worse  because  receivership  certificates  might  be  neces- 
sary, which  would  be  a  paramount  lien,  thus  setting  the  city's  investment 
further  to  the  rear. 

So  long  as  the  operator,  whether  it  be  the  Interborough  or  a  receiver, 
performs  the  contract  the  city's  investment  remains  subordinate  to  the 
Interborough  investment.  Even  if  there  be  a  default  which  entitles  the 
city  to  take  possession,  the  interest  and  sinking  fund  on  Interborough 
bonds  are  payable  prior  to  the  city's  interest  and  sinking  fund. 

The  city  can  gain  nothing,  therefore,  by  starving  the  Interborough  into 
bankruptcy.  On  the  contrary,  it  can  indirectly  do  itself  great  financial 
damage  through  the  impairment  of  approximately  $500,000,000  of  securities 
in  the  combined  Interborough  system,  and  still  have  to  face  the  problem 
of  increasing  fares  to  escape  ruinous  taxation .  If  the  city  were  in  possession 
of  the  railroads  a  continuation  of  a  5-cent  fare  would  be  at  the  expense  of 
the  taxpayers  and  contrary  to  the  spirit  of  the  Rapid  Transit  Act. 

Public  Operation. — The  Legislature,  in  the  Rapid  Transit  Act  as  long  ago 
as  1906,  authorized  the  city  to  operate  subway  roads,  but  the  law  provided 
in  such  case  that  the  rates  of  fare  should  be  fixed  by  the  commission  with 
the  approval  of  the  Board  of  Estimate,  and  adjusted,  fixed,  and  readjusted 
always  with  a  view  to  securing  as  nearly  as  may  be  sufficient  receipts 
therefrom  to  provide  for  operating  expense,  maintenance,  interest  on  the 
cost,  all  the  proper  charges  and  a  sinking  fund  to  discharge  the  bonds  issued 
for  the  construction  and  equipment  of  such  road  or  roads  within  a  reasonable 
period,  without  recourse  to  taxation.     (Section  30  Rapid  Transit  Act.) 

But  irrespective  of  the  theory  of  the  Rapid  Transit  Act  and  simply  as  a 
business  proposition  in  which  the  city  has  an  interest  (aggregating  in  the 
dual  system  $250,000,000)  the  enterprise  should  be  made  self-sustaining 
without  recourse  to  taxation.  A  readjustment  of  fares  will  prevent  taxa- 
tion and  the  accumulation  of  arrears  payable  ahead  of  any  return  to  the 
city.     There  is  no  other  way  of  solving  the  problem. 

For  the  city  to  starve  the  joint  enterprise  and  destroy  or  impair  its  own 
investment,  as  well  as  that  of  its  partner,  whose  participation  it  invited, 
is  so  contrary  to  good  business  principles,  that  I  do  not  hesitate  respectfully 
but  urgently  to  request  that  you  immediately  raise  the  fare  to  eight  cents 
to  continue  as  long  as  conditions  remain  abnormal 

Earnings  for  November  and  5  Months  ended  Nov.  30. — 

1918— November— 1917.  1918—5  Months— 1917. 

Gross  revenue. $3,435,687  $3,454,687  $16,170,935  $15,928,088 

Operating  expenses 2,097.888  1,552,988  9.867,148       7,171.053 

Taxes 247,180  347,081  1.573.291        1.544,627 

Operating  income $1,090,619  $1,554,618  $4,730,497     $6,909,408 

Other  income 57,306  41,065  233.459           207,567 

Gross  income $1,147,925  $1,595,683  $4,963,956    $7,116,974 

Accruals  under  CityCon- 

tract   No.   3,   payable 

from  future  earnings.         628,743  186,618  2,706.491        1,028,878 

Total $1,776,668  $1,782,301  $7,670,447     $8,145,852 

Int.,   rentals,   &c,   ncl. 

Manh.  Ry.  guaranty.      1,536,845  1.097,265  7,230,483       5.3S0.054 

Net  corp.  income,  incl. 

accruals.. $239,822  $RR5,036  $139,963     $2,765,798 

Passengers  carried.      ..   65,189,678  65,668,325  305,903,284  303. 727,758 

V.  107,  p.  2876.  2008. 

Indianapolis  Traction  &  Terminal  Co. — &-Cent  Fare 

Denied — hit.  Deferred,   (fee. — 

The  Indiana  I'.  S  Commission  on  Dec.  28  denied  this  company'sjre- 
QUest  lor  a  ti-ccnt  fan',  abolished  the  penny  Charge  and  rebate  for  a  transfer, 
authorized  the  company  to  continue  to  charge  5  cents  straight  fare  until 


Jan.  4  1919.] 
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100  days  after  peace  is  signed,  unless  the  commission  decides  otherwise 
in  the  meantime,  and  directed  the  security  holders  of  the  petitioner  and 
allied  and  underlying  companies  to  hold  special  meetings  as  soon  as  possible 
and  consider  an  act  voluntarily  on  reducing  fixed  charges  and  sinking 
fund  payments  so  that  sufficient  revenue  will  be  left  to  discharge  fran- 
chise obligations. 

In  handing  down  the  above  decision  the  commission  considers  the  value 
of  the  combined  property  as  "somewhat  less  than  $11, 000, 000." 

See  Indianapolis  Street  Ry.  and  compare  Terre  Haute  Indianapolis  & 
Eastern  Traction  Co.  below. — V.  107,  p.  802. 

Kansas  City  Railways. — Federal  Control — Fare   Appeal. 

Under  orders  from  Judge  John  C.  Pollock  of  the  U.  S.  District  Court 
of  Kansas  City,  United  States  Marshals  on  Jan.  2  took  control  of  the  com- 
pany's proportv  in  Kansas  City,  Kan.,  as  an  outgrowth  of  the  strike  in 
progress  since  Dec.  11.  Trainmen  and  guards  employed  by  the  Federal 
authorities  are  all  armed.  In  Kansas  City,  Mo.,  there  is  no  change  in 
the  situation. 

The  company  has  made  an  appeal  to  the  United  States  Supreme  Court 
to  restrain  the  Missouri  State  officials  from  preventing  the  company 
charging  increased  fares  in  Kansas  Ctiy.  The  company  holds  that  unless 
it  is  permitted  to  increase  fares  a  deficit  of  $2,000,000  in  its  operating 
expenses  is  likely.— V.  107,  p.  2376,  2290. 

Manistee  &  North  Eastern  RR. — Receivership. — 

The  Michigan  Trust  Co.  of  Detroit  on  or  about  Dec.  28  was  appointed 
receiver  for  this  company  following  a  strike  which  tied  up  operations  for 
nearly  two  weeks.  The  company,  it  is  stated,  found  itself  unable  to  meet 
financial  obligations  falling  due  Jan.  1. — V.  106,  p.  20H. 

Midland  Railway  (Georgia). — Bonds. — 

This  company  has  applied  to  the  Georgia  RR.  Commission  for  authority 
to  issue  $1,000,000  under  its  First  Consolidated  Mtge.,  proceeds  to  be  used 
as  follows:  $600,000  to  be  used  as  collateral  security  for  a  loan  from  the 
U.  S.  Railroad  Administration  of  $350,000  if  granted,  application  for  which 
has  been  made;  $360,000  to  retire  First  Mtge.  bonds  now  outstanding, 
and  the  remainder,  $40,000,  to  be  used  in  providing  working  capital. 
—V.  104,  p.  1489. 

New  Orleans  Railway  &  Light  Co. — Interest  Deferred.- — ; 

Notice  is  given  to  the  holders  of  the  4J^%  General  Mortgage  bonds  of 
this  company  that  in  respect  of  the  interest  due  Jan.  1  1919  on  said  bonds, 
this  company  finds  it  necessary  because  of  abnormally  high  operating 
costs  to  avail  itself  of  the  days  of  grace  as  provided  by  the  mortgage  securing 
said  bonds  within  which  period  it  is  confidently  believed  said  interest  will 
be  paid. 

Earnings  for  the  First  Three  Quarters  of  1918  and  1917. — 

9  Months  Ending         1918.  1917. 

Sept.  30 —  S  S 

Gross  earnings 6,222,519  5,752,366 

Oper.  exp.,  tax.,  &c. 4, 372,020  3,657,775 


9  Months  Ending 

1918. 

1917. 

Sept.  25 — 

$ 

$ 

t.  on  general  mtge. 

4H%    bonds 

592,110 

592,110 

Refunding   liens.. 

229,408 

220,489 

6%  deben.  and  7% 

gold  notes 

181,012 

158,169 

War  Finance  loan. 

12,050 

Net  inc.  applicable 

to  divs.,  &c 

348,591 

656,079 

Net  earnings 1,850,499  2,094,591 

Miscell.  deductions.       53,499        31,813 
Int.  on  underly'g  bds    433,828      435,931 


—V.  107,  p.  2476,  2376. 

New  York  Central  RR. — Federal  Contract  Signed. — 

The  Federal  operating  contract  between  this  company  and  subsidiaries 
and  the  RR.  Administration  was  signed  Jan.  3.  For  the  New  York  Cen- 
tral proper  annual  compensation  was  fixed  at  $55,802,630. 

This  amount  is  increased  to  $58,122,084  if  we  add  the  following  sub- 
sidiaries, viz.,  Toledo  &  Ohio  Central  Ry.,  $1,086,650;  Zanesville  &  West- 
ern, def.  $107,598;  Kanawha  &  Michigan,  $1,295,141;  Kanawha  &  West 
Virginia,  $45,260. 

The  compensation  becomes  $87,629,534  if  the  other  (separately  operated) 
subsidiaries  shown   below  are  included. 

Annual  compensation  for  other  subsidiaries  was  fixed  at:  $9,945,738  for 
the  Cleveland  Cincinnati  Chicago  &  St.  Louis  RR.  and  the  Muncie  Belt 
RR.;  $8,980,219  for  the  Pittsburgh  &  Lake  Erie  RR.;  $317,628  for  the  Cin- 
cinnati Northern  RR.;  $296,053  for  the  Indiana  Harbor  Belt  RR.;  $8,105,- 
727  for  the  Chicago  Kalamazoo  Saginaw  RR.  and  the  Michigan  Central; 
$1,548,541  for  the  Lake  Erie  &  Western;  $127,081  for  the  Lake  Erie  & 
Eastern  RR.,  and  $186,460  for  the  Detroit  Tunnel  RR. — V.  107,  p.  2476. 
2376, 

New  York  &  Harlem  RR. — Rental  Delayed. — 

See  New  York  Railways  below. — V.  106,  p.  2229J 

New  York  New  Haven  &  Hartford  RR. — Discontinuance. 

Announcement  has  been  made  of  the  discontinuance  on  Jan.  1  of  business 
on  the  North  Hampton-Shelburne  Falls'  extension  of  the  so-called  canal 
line  of  this  company,  running  from  New,  Haven,  Conn.,  to  Shelburne 
Falls.  Lack  of  business  is  given  as  the  reason  for  the  above. — V.  107, 
p.  2376,  1747. 

New  York  &  North  Shore  Traction  Co. — No  Fare  Incr. 

Judge  Chatfield  in  the  U.  S.  District  Court  in  Brooklyn  on  Jan.  2  denied 
the  application  of  the  receivers  of  this  company  for  permission  to  increase 
fares  from  5  to  7c,  and  in  an  opinion  set  forth  the  limitations  of  franchise 
obligations  and  the  necessity  resting  upon  a  holder  of  a  public  franchise 
to  keep  to  its  terms,  or  if  unable  to  do  so,  to  liquidate. — V.  107,  p.  1482. 

New  York  Railways. — Jan.  Interest  Paid  but  Need  for 
Increased  Fares  Is  Pressing— Request  for  8-Cent  Fares  With 
3  Cents  for  a  Transfer.— A  letter  sent  on  Jan.  2  by  President 
Theodore  P.  Shonts  to  the  Mayor,  the  Board  of  Estimate  & 
Apportionment  and  the  Public  Service  Commission  says  in 
substance  (compare  Interborough  Rapid  Transit  Co.  above): 

Need  of  Higher  Fares.- — While  the  city  has  no  investment  in  the  surface 
railroads,  nevertheless  the  financial  life  of  the  surface  railroads  is  in  the 
keeping  and  under  the  control  of  the  members  of  the  Board  of  Estimate 
and  Apportionment  and  of  the  Public  Service  Commission;  through  your 
power  to  authorize  or  refuse  increased  fares. 

If  you  take  no  action,  it  will  be  only, a  matter  of  a  short  time  before  the 
company  will  be  without  funds  to  continue  operation.  The  credit  is  so  im- 
paired by  high  costs,  due  to  the  war,  and  the  refusal,  so  far,  of  those  in  au- 
thority to  give  any  relief,  or  hope  of  relief,  that  it  has  become  impossible  to 
borrow  any  more  money  on  its  credit.  Its  accumulated  funds  are  about 
exhausted  and  for  several  months  its  passenger  revenue  has  not  equaled  oper- 
ating expenses  and  taxes. 

Through  indulgence  of  creditors  it  was  possible  to  scrape  together  enough 
noney  to  pay  the  interest  due  Jan.  1  1919,  and  thereby  avoid  an  immediate 
foreclosure  and  receivership.  But  a  receivership  is  inevitable  in  the  near 
future  unless  you  grant  immediate  relief. 

Appeal  Disregarded.— An  application  for  a  temporary  relief  by  authoriz- 
ing a  charge  for  transfers  was  made  to  the  Public  Service  Commission  in 
May,- 1917,  twenty  months  ago,  but  no  relief  has  been  granted. 

Last  summer  the  Board  of  Estimate  &  Apportionment  was  petitioned  to 
request  the  Public  Service  Commission  to  investigate  and  report  the  facts 
and  to  recommend  such  change  in -fares  and  transfer  charges  as  might  be 
jnst.  A  brief  hearing  before  the  Franchise  Committee  of  the  Board  of 
Estimate  was  held  in  July,  but  no  report  was  made  and  in  November,  a 
few  days  after  the  armistice  was  declared,  the  Board  of  Estimate  dis- 
charged its  committee  and  filed  away  the  applications. 

There  is  no  dispute  about  the  conditions.  The  only  objection  raised  by 
any  public  official  has  been  that-the  rentals  for  the  leased  lines  are  too  high. 

Company's  Reply  to  Criticisms. — Our  answer  has  been  to  lay  before  you 
the  facts:  (I)  The  aggregate  rental  for  the  leased  lines  is  exactly  7fz>% 
upon  the  aggregate  stocks  and  bonds  in  the  hands  of  the  publifc;  (2)  an  ap- 
praisal of  the  actual  property  belonging  to  the  otyners  of  the  leased  lines 
shows  that  it  is  worth  many  millions  of  dollars  more  than  the  par  value  of 
the  stocks  and  bonds;  (3)  the  rental  is  actually  5%  of  that  value;  (4)  there 
is  no  legal  way  by  which  the  operating  company  can  compel  the  Owners 
to  reduce  the  rentals,  and  that  (5)  even  if  the  operating  company  loses  pos- 
session of  the  leased  line_s  and  they  be  returned  to  their  owners,  the  public 
will  certainly  have  to  pay  a  return  for  that  use  greater  than  5%  of  the  value 
of  the  property  at  the  service  of  the  public.  '  . 

Bankruptcy  No  Protection  to  Pubilc. — There  can  be  nothing  "saved  to  the 
public,  therefore,  by  forcing  the  bankruptcy  of  this  company  and  the  con- 
sequent return  of  the  leased  lines  to  their  owners.     On  the  contrary,  those 


owners  will  be  entitled  to  charge  a  full  five-cent  fare  on  each  of  their  lines 
with  no  obligation  to  exchange  free  transfers.  Even  if  you  order  through 
routes  and  joint  rates,  you  will  have  to  make  them  high  enough  to  produce 
at  least  a  6%  return  upon  the  fair  value  of  the  property  used  by  the  public 
to  avoid  having  your  orders  set  aside  as  confiscatory. 

The  destruction  of  the  values  of  the  investment  in  the  property  of  the 
New  York  Railways  Co.  will  ruin  so  many  people  of  moderate  means  that 
I  deem  it  my  plain  duty  once  more  to  urge  immediate  action. 

Proposition  to  Place  Revenue  in  Hands  of  Trustees  Pending  Appraisal. — 
We  do  not  ask  that  any  return  be  assured  at  this  time,  beyond  that  neces- 
sary to  avoid  bankruptcy.  An  appraisal  of  the  property  and  the  question 
of  the  fair  return  upon  the  value  ascertained  will  naturally  take  several 
months  of  time.  During  that  period  we  are  willing  that  the  revenue  above 
what  is  needed  to  avoid  bankrutpcy  be  held  by  trustees  and  ultimately  be 
disposed  of  and  may  hereafter  be  agreed  upon-or  determined  by  arbitration. 

8-Cent  Fares  With  3-Cent  Transfers. — Our  studies  indicate  that  for  the  im- 
mediate future  the  surface  lines  should  be  authorized  to  charge  an  8-cent 
fare  and  3  cents  for  a  transfer.  Such  charges  during  the  next  18  months 
should  provide  only  a  reasonable  return  on  the  actual  value  of  the  New 
York  Railways  property  used  in  the  public  service  and  accumulate  in  addi- 
tion about  $2,000,000  for  the  benefit  of  the  city.  But  I  repeat  that  we  are 
willing  that  every  dollar  above  what  is  necessary  to  keep  the  property  intact 
as  a  going  concern  may  be  held  in  trust  until  the  property  shall  be  appraised 
and  the  ratio  of  return  agreed  upon  by  the  city. 

The  situation  is  critical. 

[Funds  to  meet  the  January  interest  on  the  First  Refunding  4%  bonds, 
it  is  stated,  was  met  by  deferring  other  charges,  for  instance  the  rental  to 
the  New  York  &  Harlem,  which  fell  due  on  Dec.  26,  was  deferred  because 
under  the  New  York  &  Harlem  lease  there  is  a  period  of  90  days  in  which 
we  are  not  in  default,  and  payments  to  some  of  our  material  men  have  also 
been  deferred.'] 

Board  of  Estimate  Denies  Fare  Increases. — The  N.  Y .  City 
Board  of  Estimate  yesterday,  after  a  two-hour  executive 
session,  decided  to  grant  no  increase  in  fares  for  the  subways, 
elevated  or  surface  lines  of  this  city  as  long  as  they  are  pri- 
vately operated.     Compare  Interborough  R.  T.  Co.  above. 

Comptroller  Craig,  speaking  for  Board  of  Estimate,  said: 

We  have  determined  not  to  consent  to  an  increased  fare  to  any  private 
operator  such  as  the  Interborough.  If  the  dual  subway  contract  is  modified 
at  all  it  must  be  modified  in  other  particulars  so  as  to  make  the  modifi- 
cation reciprocal  and  mutual. 

"Are  you  impressed  with  the  need  of  higher  fares?"  he  was  asked. 

"Temporarily,"  said  Mr.  Craig,  "there  is  an  occasion  for  a  greater  fare 
than  conditions  justified  at  the  time  the  contracts  were  made."  This, 
however,  applied  only  to  the  subways  and  elevated  as  operated  under  the 
dual  subway  contract  and  did  not  in  any  wise  include. reference  to  the 
surface  situation. 

"What  if  the  lines  were  operated  by  the  city?"  was  another  question. 

"Under  the  Rapid  Transit  Act,"  answered  the  Comptroller,  "municipally 
operated  lines  must  be  self-sustaining.  Fares  would  have  to  be  adjusted 
to  meet  the  situation."     ("Evening  Sun.") — V.  107,  p.  2290,  2098. 

Norfolk  &  Western  Ry. — Federal  Contract  Signed. — 

Announcement  is  made  of  the  signing  of  the  contract  between  this  com- 
pany and  its  subsidiaries  and  the  RR.  Administration,  fixing  a  total  annual 
compensation  at  $20,640,899. — V.  107,  p.  2098. 

Omaha  &  Council  Bluffs  St.  Ry.— Municipal  Ownership. 

The  Omaha  (Nebraska)  City  Council  has  appointed  a  committee  to  confer 
with  representatives  of  the  company  on  the  subject  of  municipal  ownership 
for  this  company's  properties.     Compare  V.  107,  p.  2477,  1193. 

Ottumwa  Railway  &  Light  Co. — Fare  Increase. — 
The  City  Council  of  Ottumwa,  la.,  has  granted  this  company  an  in- 
crease in  fares  to  6  cents. — V.  107,  p.  1748. 

Pacific  Gas  &  Electric  Co. — Offering  of  General  & 
Refunding  Bonds.- — Mention  was  made  in  these  columns  last 
week  of  an  offering  of  S3, 500, 000  General  &  Refunding 
bonds.  The  issue  was  brought  out  by  a  syndicate  headed 
by  the  National  City  Co.,  Harris,  Forbes  &  Co.  and  Halsey, 
Stuart  &  Co.,  all  three  houses  participating.  A  description 
of  the  issue  appears  in  V.  107,  P-  2477. 

Pennsylvania  Company. — Semi-Annual  Dividend. — 

The  directors  declared  a  semi-annual  dividend  of  3%  on  the  stock,  all 
of  which  is  owned  by  the  Pennsylvania  RR.,  payable  Dec.  31  to  holders 
of  record  Dec.  27.     In  June  last  a  dividend  of  3%  was  paid. 

See  Pittsburgh  Cin.  Chic.  &  St.  Louis  RR.  below. — V.  107,  p.  1837. 

Pennsylvania  RR. — Dividend  Paid  by  Controlled  Company. 

See  Pennsylvania  Company  above. 
Sub.  Co.  Bonds  Retired. — 

First  Mtge.  <m%  bonds  of  the  Girard  Point  Storage  Co.  (V.  105, 
p.  1523,  1310),  to  a  total  of  $24,000,  have  been  retired  through  the  sinking 
fund  leaving  listed  on  Phila.  Stock  Exchange  Dec.  28  1918  $1,888,000. — 
V.  107,  p.  2477,  2376.  .  "      ■ 

Pennsylvania  RR.  (Lines  West). — Government  Contract. 

The  stockholders  on  Dec.  30  ratified  the  Federal  operating  contract 
between  the  company  and  the  Director-General  of  Railroads,  the  com- 
pensation being  fixed  at  $15,154,719—  V.  107,  p.  2477,  2376. 

Pensacola  (Florida)  Electric  Co. — Offering  of  Two- 
Year  Notes.— Stone  &  Webster  are  offering  $500,000  Two- 
Year  7%  gold  coupon  notes,  dated  Jan.  2  1919,  due  Jan. 
1  1921.     A  circular  shows: 

Int:  J.  &  J.  at  Old  Colony  Trust  Co.,  Trustee,  Boston,  without  deduc- 
tion for  normal  Federal  income  tax  amounting  to  2%.  Denom.  of  $100, 
$500  and  $l,000c*  interchangeable.  Callable  as  a  whole  at  101  and  int. 
upon  30  days'  notice. 

"Passed  by  the  Capital  Issues  Committee  as  not  incompatible,     &c. 

Company. — Through  ownership  or  control,  does  the  entire  electric  light- 
ing power  and  street  railway  business  in  Pensacola,  Florida.  It  also 
owns  and  operates  a  7-mile  interurban-  railway  to  Warrington  which 
serves  besides  a  substantial  suburban  population,  the  Naval  Air  Station 
and  Fort  Barrancas,  Population  served  approximately  37.000.  Pen- 
sacola is  one  of  the  important  Gulf  ports  and  in  normal  times  exports  large 
quantities  of  lumber  and  naval  stores.  During  the  war  it  has  become 
a  shipbuilding  centre,  with  16  steel  ships  now  building. 

Capitalization  (upon  Completion  of  Financing) . 

Authorized.      Outstanding. 

*lst  Mortgage  5s,  due  1931 .......$1,500,000        Sl.255.000 

Two-Year  7%  notes. ;._.--  —       500,000  tnn'nnn 

Preferred,  6%  .cumulative  Stock ^99 -RRR  Inn'nnn 

Commpn  stock . 1,050.000  800,000 

*~In  addition  to  the  $1 .255,000  outstanding  bonds,  $86,000  of  bonds  have 
been  issued  and  retired  by  the  sinking  fund. 

Purvose  of  Issue. — The  proceeds  will  be  applied  to  .the  retirement  of 
$500  000,  coupon  notes  due  Jan.  1  1919,  and  the  company  s  floating 
indebtedness  amounting  to  $220,000.  The  balance  of  the  funds  will  be 
supplied  by  the  sale  of  $420,000  1st  Mtge.  5s,  due  1931,  which  will  also 
provide  for  further  extensions  and  improvements  under  construction. jg 
Earnings- and  Expenses  Since  1910. 

Year—  1910.  1912.  1914.  1916.  1917. 

Gross   earnings  1.   $273,103  $285,429  $264,840  $280,100  $350,459 

Net  after  tafesli::::. ..$104:264  $108,970     $95  048  $122,764  $146,778 
Earnings  for  the  12  Months  Ending  October  31  1918.  • 

Gross  earnings,  $473,692;  net  after  taxes...     .   ...       _$lo3,316 

Total  interest  charges,  including  bonds  and  notes  now  oftered  —     9/,,/oU 

Balance  -        : $55,566 

Franchis'e's'— Electric   light  and  power  franchise  is  unlimited  in  time. 

Railway  franchise  expires  in  1933.  «■__-_     a*nn<>  *- 

This  company  has  been  under  the  management  of  Messrs.   Stone  & 

Webster  since  1906. — V.  106,  p.  397. 
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Philadelphia  &  West  Chester  Traction  Co. — Fare  Inc. 

This  company  has  announced  an  increase  in  fares  from  5c.  to  6c.  on  each 
•'fare  limit."— V.  107,  p.  1193. 

Pittsburgh  Cin.  Chic.  &  St.  Louis  RR. — Semi-Ann.  Div. 

The  directors  have  declared  a  semi-annual  dividend  of  2%,  payable 
Jan.  25  to  holders  of  record  Jan.  15.  In  July  a  dividend  of  2%  was  paid, 
the  first  under  Federal  operation,  previous  to  that  5%  p  a.  (2M%  semi- 
annually) was  paid. 

Medina  Adjourned. — 

The  special  meeting  scheduled  for  Dec.  30  has  been  postponed  until 
Feb.  3.  The  stockholders  were  to  vote  on  the  proposed  issue  of  $35,000,000 
bonds,  the  purchase  of  the  Indiana  &  Frankfort  RR.  and  the  approval  of 
the  Federal  operating  contract.  For  full  particulars  see  V.  107,  p.  2377. 

Pittsburgh  &  Lake  Erie  RR. — Regional  Change. — 
The  Director-General  of  Railroads  has  announced  the  transfer  of  this 
company,  the  Monangahela,  the  Pittsburgh  &  West  Virginia  and  the 
West  Side  Belt  railroads  from  the  Allegheny  to  the  Eastern  Region ,  and  the 
Grand  Rapids  &  Eastern  RR.  from  the  Eastern  to  the  Allgeheny  Region. — 
V.  107,  p.  2009,  697. 

Pittsburgh  Rys.  Co. — Receiver  Named — Operations. — 

S  Larue  Tone,  President  of  this  company  when  it  was  placed  in  receiver's 
hands  in  April  1918  was  on  Dec.  31  1918  appointed  the  third  Receiver. 

The  Pennsylvania  P.  S.  Commission  in  its  opinion  accompanying  its 
order  to  the  company  to  prepare  all  its  closed  cars  for  winter  service,  com- 
ments on  the  financial  results  of  the  company  in  part  as  follows: 

"Testimony  was  taken  from  which  the  following  facts  appear:  lne 
revenue  of  the  company  for  the  first  seven  months  of  the  fiscal  year,  April 
1  1918  to  Nov.  1  1918,  vielded  $8,565,000.  The  operating  expenses  for  the 
same  period  were  $6,427,000.  The  increase  of  revenue  was  only  3%  over 
the  same  period  of  the  preceding  year,  while  the  increase  of  operating  ex- 
penses was  15% .     There  was  a  falling  off  in  the  number  of  riders  of  \2]4  % . 

"All  of  this  is  disappointing,  but  it  is  impossible,  in  view  of  the  abnormal 
conditions  existing  during  the  war,  to  fix  the  responsibility  for  this  loss  of 
traffic  during  the  period  mentioned.  The  fare  of  approximately  5% 
cents  was  in  vogue  until  June  23  1918  and  from  the  last-mentioned  date, 
for  a  period  of  more  than  four  months  included  in  the  calculation,  the  fare 
was  5  cents  for  persons  riding  exclusively  within  an  inner  district  with  a 
radius  of  about  2  miles,  and  7  cents  for  all  others." — V.  107,  p.  2377.  2290. 

Pittsb.  &  West  Virginia  Ry. — Regional  Change — Officers. 

See  Pittsburgh  &  Lake  Erie  RR.  above. 

Arthur  H.  VanBrunt  has  been  elected  General  Counsel,  effective  Jan.  1 
1919.  The  office  of  Advisory  Counsel,  heretofore  held  by  Mr.  VanBrunt, 
is  abolished.  William  B.  Wilbur  was  made  Auditor,  effective  Nov.  14  1918. 

The  corporate  officers  follow:  W.  H.  Coverdale,  Chairman  of  Board, 
N.  Y.;  H.  E.  Farrell,  Pres.,  Pittsburgh;  W.  H.  Coverdale,  V.-Pres.;  Arthur 
H.  VanBrunt,  General  Counsel,  and  J.  J.  O'Brien,  Asst.  Sec,  New  York; 
William  B.  Wilbur,  Aud.;  John  S.  Wendt,  Gen.  Attorney,  and  D.  W. 
Summerfield.  Sec.  &  Treas.,  Pittsburgh.— V.  107.  p.  1385,  402. 

Rapid  Transit  in  New  York. — Interborough  Line  to 
Ocean  Via  Long  Island  RR. — 

Representatives  of  the  Interborough  Rapid  Transit  Co.  and  the  Long 
Island  RR.  have  under  consideration  a  proposal  to  provide  a  through  ser- 
vice from  Manhattan  to  the  ocean  by  a  connection  of  the  Nostrand  Ave. 
subway  extension  in  Brooklyn  with  the  Manhattan  Beach  Branch  of  the 
Long  Island  RR.  It  is  stated  that  tunneling  would  involve  but  slight 
difficulties  being  but  for  two  blocks.  It  is  estimated  that  $500,000  would 
cover  the  cost  of  the  improvement. 

Report  of  Rapid  Transit  Commission. — 

See  "Reports'    above. — V.  107,  p.  2477,  2290. 

Sacramento  Northern  RR. — Bonds  Authorized. — 

The  California  RR.  Commission  has  authorized  this  company  to  use 
$653,750  realized  from  its  Class  A  bonds  to  pay  reorganization  and  fore- 
closure expenses  and  to  satisfy  a  mortgage  indebtedness  of  the  Northern 
Realty  Co.  The  company  owns  $75,500  worth  of  stock  of  the  Northern 
Realty  Co.,  and  uses  some  of  its  properties  for  operative  purposes.  The 
mortgage  indebtedness  it  will  pay  for  the  realty  company  amounts  to 
$76,250.— V.  107,  p.  2098,  182. 

San  Antonio  Public  Service  Co.— Fare  Situation. — 

City  of  San  Antonio  has  appointed  Council  to  defend  the  action  brought 
by  the  company  in  the  United  States  District  Court  at  San  Antonio  to 
obtain  a  7-cent  street  car  fare. — V.  107,  p.  1482. 

San  Diego  &  Arizona  Ry. — Extension  of  Time. — 

This  company  has  been  granted  an  extension  of  time  to  July  1  1919  to 
enable  it  to  dispose  of  $1,500,000  of  6%  bonds,  the  proceeds  of  which  were 
to  be  used  for  the  purchase  of  the  capital  stock  of  the  San  Diego  &  South- 
eastern Ry.— V.  107,  p.  1670,  1194. 

San  Francisco  Oakland  Terminal  Ry. — Note  Renewal. — 

This  company  has  applied  to  the  San  Francisco  RR.  Commission  for 
permission  to  renew  a  note  for  $45,682  50,  issued  to  the  Realty  Syndicate 
Co.  of  Oakland  as  payment  for  lands  in  Oakland  and  Berkeley  used  for 
extension  purposes.  The  new  note  will  be  for  $56,637,  the  increase  being 
to  take  care  of  interest  on  the  original  note  unpaid  since  Dec.  31  1914. 
The  original  note  was  issued  on  April  9  1914. — V.  107,  p.  2098,  2009. 

Savannah  Electric  Co. — Strike  Over. — 

An  agreement  was  signed  Dec.  24  under  the  terms  of  which  the  differ- 
ences between  the  company  and  the  employees  are  settled  and  the  street 
railway  strike  comes  to  an  end. — V.  107,  p.  2478. 

Southern  Pacific  Co. — Sub.  Co.  Fare  Increase. — 

See  Stockton  Electric  Ry.  below. — V.  107,  p.  2290,  2188. 

Stockton  Electric  Ry. — Fare  Increase. — 

This  company,  a  subsidiary  of  the  Southern  Pacific  Co.,  has  been  author- 
ized by  the  California  RR.  Commission  to  charge  a  6-cent  fare,  on  the 
ground  that  the  increase  is  necessary  to  meet  wage  increases  and  the  higher 
cost  of  materials  and  supplies.  The  company  had  applied  for  permission 
to  charge  seven  cents. — V.  91,  p.  1517. 

Tennessee  Railway,  Light  &  Power  Co. — Exchange  of 
Notes  on  7V2%  Basis.— New  $4,000,000  7%  Issue  Due 
June  1  1920  With  Additional  Collateral. — President  C.  M. 
(  huk  in  circular,  dated  at  Philadelphia  Dec.  30  1918,  ad- 
dresses tho  holders  of  $2,500,000  Two-Year  5%  Gold 
Coupon  notes,  matured  Juno  1  1918,  in  substance  as  follows: 

In  letter  of  Nov.  16  1918,  reference  was  made  to  two  plans  then  under 
consideration  for  Financing  the  above  mentioned  overdue  notes,  either  of 
which  would  have  provided  part  payment  in  cash.  Both  plans  were 
predicated  upon  arrangements  with  the  War  Finance  Corporation,  either 
direct  or  through  an  Intermediary  financing  company.  Shortly  after  the 
signing  of  tho  armistice  the  War  Finance  Corporation  announced  that  it 
would  make  no  further  loans  of  this  character  and  this  decision  necessitated 
the  abandonment  <>f  both  plans. 

It  is  now  proposed  to  ask  the  noteholders  to  accept  a  new  note,  dated  Dec. 
1  I'UN.  maturing  June  1  1920,  and  bearing  7%  interest.  On  Dec.  1  1918, 
interest,  at  the  rate  of  7%  was  paid  on  the  overduo  notes  from  June  1  to 
Dec.  1  1918.  The  now  notes  will  be  offered  at  99%  in  exchange  for  tho 
overdue  notes  at  par,  1%  being  paid  in  cash.  This  will  result  in  the 
holders  receiving  7 ,'  i  %   interest,  from   the  date  of  maturity  of  the  overdue 

notes.  June  I   r. •  I s .  to  date  of  maturity  of  the  new  notes.  June  l   1920. 

The  present  overdue  issue  is  for  $2,500,000,  secured  by  $2,500,000  Ten- 
nessee  Power  Co     Mi    I    Mo.  1  •■  ■.,■■,,■  .','  ,    ;;ol.l  bonds  and  $2,500,000  Nashville 

Railway  ,v  Light  Oo.  common  stock,     in  order  to  provide  for  other  in- 
debtedness and  to  pledge  as  collateral  on  the  new  note  issue  till  of  the 

Tennessee   I'owe.    Oo,   bond.  and  all  ol    tin     Nashville    Railway   .V    Light  Co. 
Common  BtOCk  owned  by   the  Tennessee   Railway,    I. .".lit    A    Power  Co.,   it  is 

proposed  to  make  the  new  note  Issue  of  an  authorized  amount  of  $4,000,- 
otiii.     Notes  In  excess  of  $2,500,000,  present,  issue,  will  be  issued  rrom 

I  fine  to  ( Ime,  secured  by  $1 .000,  face  value,  of  Tennessee  Power  Co.  bonds 

a..d  si  ,000  ,face  value,  of  Nashville  Railway  &  Light  Oo.  common  stock 

for  e\  ery  $]  ,000  Of  notes  issued.       It  is  desirable  to  have  all  of  Ibis  collateral 

under  one  control  and  the  entire  indebtedness  secured  thereby  maturing 
on  the  same  date. 


We  have  consulted  practically  all  of  the  large  holders  of  these  notes, 
who  represent  in  the  aggregate  75%  of  the  total  amount  outstanding, 
and  they  have  agreed  to  extend.  It  is  hoped  that  all  the  holders  will 
accept  the  new  notes,  not  only  because  the  company  cannot  otherwise 
provide  for  their  payment,  but  because  the  notes  are  amply  secured  and  a 
large  surplus  is  being  earned  over  the  amount  required  for  interest. 

The  overdue  notes  should  be  presented  to  the  Bankers  Trust  Co.,  16 
Wall  St.,  New  York,  on  or  after  Jan.  10,  and  there  will  be  delivered  in 
exchange  therefor  new  notes  of  the  same  face  value  as  the  old  notes,  to- 
gether with  cash  equivalent  to  1%  of  the  overdue  notes  exchanged. 

Official  Statement  Regarding  New  7  %  Gold  Notes  Issuable  in 
Exchange. — In  circular  of  Dec.  30  the  company  reports: 

Description  of  New  7%  Gold  Coupon  Notes. — Dated  Dec.  1  1918,  due 
June  1  1920.  Auth.  issue,  $4,000,000;  present  issue,  $2,500,000,  to  be 
exchanged  for  present  outstanding  notes  aggregating  $2,500,000,  as  set 
forth  in  [foregoing]  circular  letter  of  Dec.  30.  Interest  J.  &  D.  Denom. 
$1,000  and  $10,000  c*.  Subject  to  redemption  at  100  and  int.  upon  30 
days'  notice.     Bankers  Trust  Co.,  New  York,  trustee. 

Company. — A  holding  company  and  owns  practically  all  of  the  $4,000,000 
common  stock;  $335,300  of  the  $2,500,000  pref.  stock  of  the  Nashville  Ry. 
&  Light  Co.,  practically  all  of  the  $3,000,000  common  stock,  and  $2,000,000 
pref.  stock  of  the  Chattanooga  Ry.  &  Light  Co.  and  the  $20,000,000  capital 
stock  of  the  Tennessee  Power  Co. 

Security. — These  notes,  of  which  $2,500,000  are  to  be  exchanged  for  an 
equal  amount  of  the  present  outstanding  notes,  are  the  direct  obligations 
of  the  company  and  will  be  secured  by  the  deposit  of  the  following:  (a) 
Tennessee  Power  Co.  1st  Mtge.  5%  gold  bonds  (a  first  and  only  mortgage), 
$2,500,000;  and  (ft)  Nashville  Ry.  &  Light  Co.  com.  stock,  $2,500,000. 
These  securities  represent  an  investment  on  the  part  of  the  Tennessee  Ry., 
Light  &  Power  Co.  of  over  $5,000,000.  Pro  rata  amounts  of  stock  and 
bonds  must  be  deposited  with  the  trustee  to  secure  such  additional  notes  as 
may  be  issued. 

Combined  Earnings  of  Sub.  Cos.  (All  Inter-Co.  Items  Eliminated) — Cal.  Year 
1918  (December  Estimated) . 

Gross  earnings,  $6,142,008;  net,  after  taxes  and  rentals $2,280,899 

*Int.  and  divs.  on  outstanding  obligations  of  underlying  cos 1,299,968 

Balance $980,931 

Int.  chgs.  on  $2,500,000  of  notes  and  floating  debt  T.R.L.&P.Co.      265,500 


*  Interest  on  Chattanooga  Rys.  Co.  5%  cons,  bonds  accruing  after 
May  1  1918,  not  deducted  above  on  account  of  default  on  Nov.  1  1918.  If 
this  default  had  been  in  effect  during  the  entire  year  1918,  the  above  surplus 
would  have  been  increased  by  $36,083. 

Equity. — The   company  has   outstanding   in   the  hands   of  the  public 
$10,250,000  pref..  stock  and  $18,000,000  common  stock.     These  notes, 
therefore,  in  addition  to  being  secured  by  collateral  worth  far  in  excess  of 
the  face  value  of  the  notes,  are  prior  to  over  $28,000,000  of  stock. 
Subsidiary  Companies. 

Nashville  Ry.  &  Light  Co. — Does  the  entire  street  railway,  electric  light 
and  power  business  of  Nashville,  Tenn.,  under  a  perpetual  franchise.  It 
operates  101  miles  of  railway  (single  track  basis)  and  is  equipped  with  242 
cars  and  all  the  necessary  shops,  barns,  &c.  Its  power  plant  of  22,500  h.  p. 
capacity  is  operated  by  the  Tennessee  Power  Co.,  which  furnishes  from 
hydro  and  steam  generation  all  the  electricity  used  by  the  Nashville  co. 

Chattanooga  Ry.  <&  Light  Co. — Does  practically  all  of  the  street  railway, 
elestric  light  and  power  business  in  Chattanooga  and  vicinity  under  fran- 
chises which,  with  minor  exceptions,  are  without  limit  of  time.  The  rail- 
way mileage  operated  is  80  miles  (single  track  basis)  and  the  company  owns 
106  cars,  with  necessary  shops,  barns,  &c.  The  company  purchases  its 
electric  power  for  all  purposes  from  the  Tennessee  Power  Co. 

For  several  years  the  railway  part  of  the  property  of  the  Chattanooga 
Ry.  &  Light  Co.  has  not  been  profitable.  The  railway  lines  are  covered  by 
mortgages  which  were  not  assumed  or  guaranteed  by  the  Chattanooga  Ry. 
&  Light  Co.,  and  the  railway  rarnings  have  not  been  sufficent  to  pay  the 
interest  on  these  bonds.  Default  was,  therefore,  made  on  Nov.  1  1918,  in 
the  interest  on  the  Chattanooga  Ry.  bonds.  It  will  be  an  advantage  to 
the  Chattanooga  Ry.  &  Light  Co.  to  be  relieved  of  the  payment  of  the 
interest  on  the  bonds  on  the  railway  property,  as  a  large  amount  of  money 
has  in  recent  years  been  paid  out  to  maintain  this  interest,  which  was  not 
earned  from  the  operation  of  the  railway  lines  (see  caption  of  Chattanooga 
Ry.   &  Light  Co.   above). 

Tennessee  Power  Co.— Furnishes,  either  directly  or  through  distributing 
companies,  electric  power  for  street  railway,  light  and  power  purposes  in 
Nashville,  Chattanooga,  Knoxville,  Cleveland  and  other  towns  in  Eastern 
Tennessee,  and  in  Rome  and  Dalton,  Ga.  Among  the  large  industrial 
consumers  are  the  Aluminum  Co.  of  America,  American  Zinc  Co.,  Tennessee 
Copper  Co.,  DucktownS.  I.  &  C.  Co.,  Southern  Ferro-Alloys  Co.,&c,  &c. 

The  company  owns:  (a)  Hydro-electric  generating  plants  with  installed 
capacity  of  58,000  h.  p.,  and  controls,  by  contract,  50,000  h.  p.  additional. 
(6)  Steam  plant,  for  standby  and  reserve  purposes,  of  installed  capacity  of 
20,000  h.  p.,  and  has  available,  through  contract,  additional  steam  capacity 
of  about  30,000  h.  p.  (c)  Additional  water-power  sites  capable  of  develop- 
ment, (d)  56.5  miles  of  high-tension  transmission  lines,  of  which  534  miles 
are  owned  and  31  miles  leased. 

Territory. — Through  its  subsidiaries,  serves  a  total  estimated  population 
of  373,000.  The  larger  communities  are  important  industrial  and  dis- 
tributing centres  and  are  showing  rapid,  healthy  development.  The  terri- 
tory is  rich  in  natural  resources,  coal,  iron  ore,  copper,  zinc,  bauxite  (the 
qasis  of  aluminum)  and  hardwood  timber. 

Guaranteed  Notes. 
V.  107,  p.  502. 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co. — 

In  the  hearing  on  Dec.  23  before  the  Indiana  P.  S.  Commission  on  the 
petitions  for  an  increase  in  fare  from  2y2  to  2 H  cents  a  mile,  this  company 
filed  the  following  financial  statement  showing  a  balance  after  charges  for 
1918  of  $77,174,  comparing  with,  it  is  said,  $77,650  for  1917.  $204,146 
for  1916  and  $66,389  for  1915.  The  2^-cent  fare  was  put  in  effect  in 
June  1918  (V.  106,  p.  2650). 

Results  for  Calendar  Year  1918  (Ten  Months  Figures,  Two  Months  Est.). 
Operating  revenue,  $3,097,613;  oper.  exp..  $2,063,321;  net.. $1,034,292 
Net  revenue,  auxiliary  operation 363,660 

Net  operating  revenue.. $1,397,953 

Taxes... 216,411 

Leaving  operating  income  of $1,181 ,542 

Non-operating  income:     From  dividends,  $135,880;  from  rental 

of  freight  terminal,  $12,500;  interest  on  bank  balance,$l  1,651.      160,031 

Total  income $1,341,572 

Total  deductions  and  rentals 1,037,977 

Sinking  fund 226,421 


-See  Chatt.  Ry.  &  Light  Co.  above .- 


Balance ._. $77,174 

President  Robert  I.  Todd  explained  that  the  Indianapolis  Traction  & 
Terminal  Co.  owes  the  T.  H.,  I.  &  E.  Traction  already  about  $600,000 
for  power,  and  hence  the  balance  does  not  disclose  the  actual  condition. 
for  it  treats  the  S600,000  as  if  already  paid. 

(2  mos.  of  1918  est.)—      1918.  1917.  1916.  1915. 

No.  of  passengers  carried     8,317.798       8.914,378       8,294,124       7.684,591 

Operating  expenses  were  $1,794,839  in  1917  and  $2,063,321  in  1918 
(last  two  months  estimated) . 

Interest  Deferred  on  Bonds  of  Subsidiary — Div.  Payment. — 

See    Indianapolis   Street   Ry,    below. 

Fare  Increase  Denied  by  P.  S.  Commission. — 

The  Indianapolis  "News''  on' Jan.  1  sa>s: 

'The  Public  Service  Commission  last  week  denied  an  increase  in  street 

care  tare  in  Indianapolis  and  directed  the  security  holders  of  the  petitioner 
and   Of  allied   aud   underlying  companies  to   hold   special   meetings  as  BOOH 

as  possible  aud  consider  and  voluntarily  act   on  proposed  reductions  in  the 

fixed  charges.  The  Commission's  order  suggested  a  suspension  or  re- 
duction In  sinking  fund  payments  and  suggested  that  sinking  funds  accumu- 
lated during  several  years  be  brought  out  and  be  put  back  into  the  property. 

and  that   lease  and  rental  obligations  be  considered. 

"Marshall  S.  Morgan,  who  came  here  from  Philadelphia,  to  consider- 
the  order  of  the  Public  Service  Commission,  says  the  sinking  fund  pay- 
ments that  have  been  made  have  been  used  by  the  trustees  to  buy  in  bonds, 

that  are  canceled  and  non-negotiable,  but  are  held  alive,  inasmuch  as  they 
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draw  interest  on  the  full  amount  of  the  issue,  though  in  fact  some  of  them 
have  been  paid. 

Inasmuch  as  the  sinking  fund  payments  have  been  paid  to  former  bond- 
holders, Mr.  Morgan  says  it  will  not  be  feasible  to  carry  out  that  part  of 
the  Commission's  order  contemplating  that  the  accumulation  of  sinking 
fund  payments  bo  used  to  rehabilitate  the  property  and  comply  with 
franchise  obligations  as  to  service. 

See  Indianapolis  Traction  &  Terminal  Co.  above. — V.  107,  p.  1670. 

Union  Traction  Co.  of  Indiana. — Earnings. — 

The  company  on  Dec.  23,  when  applying  for  an  increase  in  intcrurban 
rates  from  2.'-^c.  to  2%c.  a  mile,  submitted  the  following  statement  to 
tin-  Indiana  P.  S.  Commission: 

Results  for  Calendar   Year  1918   (Last   Three  Months  Estimated). 

Operating  revenues $3,147,133  I  Other  income -...$13,199 

Operating  expenses 2,177,958  Gross  income 838,374 

Taxes 144 ,000  I  Bond  interest,  &c 684 ,289 

Rental  leased  lines ...199,384 


Net  after  taxes $825,175 

I      Deficit $45,299 

If  skg.  fd.  charge  of  $63,546  be  incl.,  the  deficit  is  increased  to  $108,845. 
1918.  1917.  1916.  1915. 

No.  of  passengers  carried 7,065,170     9,089,140     7,712,654     7,052,957 

—V.  107,  p.  83. 

United  Railways  Co.,  St.  Louis. — Fares — Litigation. — 

The  Missouri  Supreme  Court  has  overruled  a  motion  of  City  Commis- 
sioner Danes  of  St.  Louis  for  a  rehearing  of  the  6-cent  fare  case.  An  appeal 
by  the  city,  it  is  stated,  is  being  considered. 

Judge  Dyer  in  the  U.  S.  District  Court  at  St.  Louis  has  dismissed  the 
motion  for  dismissal  of  receivership  suit  filed  against  the  company  by  John 
W.  Seaman.  The  company  is  given  until  Jan.  20  to  answer  bill  of  com- 
plaint. Last  January  Mr.  Seaman,  a  preferred  stockholder,  asked  for  the 
appointment  of  a  receiver,  alleging  that  the  Keokuk  power  contracts  were 
not  advantageous  and  asking  for  the  restitution  of  overcharges  by  reason 
of  the  contracts. — V.  107,  p.  2478,  2377. 

Virginia  Ry.  &  Power  Co.,  Richmond. — Report  Denied. 

We  have  been  officially  informed  that  there  is  nothing  in  the  report  that 
the  company  is  preparing  to  construct  a  great  dam  at  the  falls  of  the  Appo- 
mattox for  the  purpose  of  developing  the  water  power  in  the  vicinity  of 
Petersburg. — V.  107,  p.  1288.  1284. 

Wages. — Director-General  Approves  Telegraphers1  Increase. 

The  Director-General  of  Railroads  has  approved  a  further  increase  in 
wages  of  telegraphers  and  station  agents  except  agents  whose  duties  are 
purely  supervisory  and  agents  at  small  non-telegraph  stations.  The  most 
essential  feature  of  the  new  order  is  the  change  in  basis  for  arriving  at  the 
rate  of  compensation,  to  which  is  to  be  added  an  increase  of  13  cents  per 
hour  granted  by  the  order. — V.   107,  p.   1102.   1005. 

Waycross  &  Western  RR. —Foreclosure  Sale. — 

Alex  K.  Sessons,  Commissioner,  will  sell  under  foreclosure  on  Jan.  7 
at  Waycross,  Ga.  (a)  the  entire  44.6  mile  property  from  Waycross  to 
Berrien  as  an  entirety  and  as  a  going  concern;  (b)  that  portion  of  the  line 
from  Waycross  to  Cogdell  about  21  miles  with  equipment,  as  an  entirety, 
and  separately,  the  rails,  &c,  upon  the  line  from  Cogdell  to  Milltown, 
Ga.,  which  last  named  is  to  be  dimantled. 

The  property  is  to  be  sold  to  satisfy  a  mortgage  for  $300,000  securing 
an  issue  of  1st  Mtge.  5%  gold  bonds,  dated  1913,  due  Aug.  1  1943. — 
V.  107, p.  907. 

West  Penn  Traction  &  Water  Power  Co. — Power  Co. — 

In  the  statement  of  capitalization  of  the  West  Penn  Power  Co.  as  printed 
in  the  "Chronicle"  of  Dec.  28  1918  (p.  2471)  the  amounts  of  capital  stock 
issued  by  that  company  preferred  and  common,  were  accidentally  trans- 
posed. As  a  matter  of  fact  the  West  Penn  Power  Co.  has  issued  only 
$2,750,000  of  its  preferred  stock,  all  of  which  is  in  the  hands  of  the  public. 
The  entire  issue  of  $10,000,000  common  stock  is  owned  by  the  West  Penn 
Railways  Co.,  as  clearly  stated  in  the  foregoing  statement. — V.  107,  p. 
2471,  2290 

West  Side  Belt  Ry. — Regional  Change. — 
See  Pittsburgh  &  Lake  Erie  RR.  above. — V.  105    p.  182. 


INDUSTRIAL  AND  MISCELLANEOUS. 
Acme  White  Lead  &  Color  Works. — Earnings.- — 

Results  for  Years  ending  November  30. 

Results  for  Years  ending  Nov.  SO.          1917-18.         1916-17.  1915-16. 

Net  profit  from  operations $463,678        $491,445  $380,529 

Other  income 21,966         -    11,954  7,405 

Gross  income $485,644         $503,399         $387,934 

Interest  on  funded  debt 75,500  80,625  85,125 

Net   income $410,144         $422,774         $302,809 

Previous  surplus 500,000  500,000  454,420 

Total  surplus $910,144  $922,774  $757,229 

Reserves.' 325,590  358,220  192,675 

Preferred  dividends  (6%) 64,554  64,554  64,554 

Common  dividends  (1%) 20,000            

Balance,  surplus.... $500,000         $500,000         $500,000 

— V.    106,   p.   84. 

American  Beet  Sugar  Co. — Dividends. — 

The  directors  have  declared  a  dividend  of  $8  per  share  on  the  common 
stock,  payable  in  four  $2  installments,  as  follows:  (1)  April  30  1919  to 
stockholders  of  record  April  12,  (2)  July  31  to  holders  of  record  July  12, 
(3)  Oct.  31  to  holders  of  record  Oct.  11,  (4)  Jan.  31  1920  to  holders  of  record 
Jan. 10  1920. 

The  regular  quarterly  dividend  of  $1  50  per  share  on  the"  preferred  stock 
was  declared,  payable  on  April  1  1919  to  holders  of  record  March  15. 
—V.  107,  p.  804. 

American   Can   Co. — Prices   Reduced — Dividend.— 

This  company  announces  new  prices  for  packers'  cans,  effective  Jan.  3, 
running  2\i  to  6%  lower  than  prices  established  July  1  1918. 

No  action  has  yet  been  taken  by  the  directors  in  regard  to  a  dividend 
on  the  common  stock. — V.  107,  p.  2190,   1671. 

American  Cigar  Co. — Common  Dividend  Increased. — 

The  directors  have  declared  a  quarterly  dividend  of  2  %  on  the  $10,000,000 
common  stock,  payable  Feb.  1  to  holders  of  record  Jan.  15.  Divideds  of 
1>3%  quarterly  (6%  p.  a.)  have  been  paid  since  1912. — V.  106,  p.  1226. 

American  Hide  &  Leather  Co. — Government  Maximum 
Prices, for  Hides  and  Skins  to  End  Jan.  31.- — 
See  page  2433  in  last  week's  issue. — V.  J07,  p.  1748,  1006. 

Amer.  Internat.  Shipbldg.  Corp. — Hog  Island  Status. — 

See  page  2434  in  last  week's  issue. — V.  107,  p.  2099. 

American  Shipbuilding  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  2J4%  on  the  common 
stock  in  addition  to  the  regular  quarterly  dividend  of  1%%  both  payable 
Feb.  1  to  holders  of  record  Jan.  15.     In  February  and  again  in  May  1918 
214%  extra  was  paid  in  cash;  in  August  5%  and  Nov.  10%,  both  payable 
in  3V<%  Liberty  bonds.— V.  107,  p.  2378. 

American   Telephone    &    Telegraph    Co.— 'Financing. 

Although  confirmation  was  unobtainable  yesterday  a  report  was  current 
yesterday  that  arrangements  are  being  made  by  this  company  to  sell  to 
a  syndicate  of  bankers  understood  to  be  headed  by  J.  P.  Morgan  &Co. 
and  the  First  National  Bank,  an  issue  of  $40,000,000  long  term  bonds 
the  proceeds  from  the  sale  of  which  are  to  be  used  for  refunding  the  same 
amount  of  notes  of  subsidiary  companies  due  Feb.  1 . 

In  addition-  to  the  above-mentioned  $40-,000.000  bonds  (or  possibly 
notes) ,  an  issue  of  $25,000,000  long-term  debenture  bonds  of  the  New  York 
Telephone  Co.  is,  it  is  stated,  being  arranged  for. 


Changes  in  Charges  for  Installation  of  Telephones . — 
See  page  2439  in  last  week's  issue. — V.  107,  p.  2378.  2100. 

Anaconda  Copper  Mining  Co.— Sale  of  Series  "A" 
Ten-Year  Bonds. — The  National  City  Co.  -md  the  Guaranty 
Trust  Co.  have  sold  at  98^  and  int.,  netting  close  to6l£%, 
$25,000,000  Series  A  6%  Ten-Year  Secured  gold  bonds  dated 
Jan.  1  1919,  due  Jan.  1  1929.  Authorized,  $.50,000,000;  to 
be  presently  issued,  Series  A,  $25,000,000.  The  Scries  "A" 
bonds  will  not  be  subject  to  redemption  prior  to  maturity. 
Int.  J.  &  J.  without  deduction  for  any  taxes  except  Federal 
income  taxes  now  or  hereafter  deductible  at  the  source  in 
excess  of  2%.    Denom.  $1 ,000c*.  See  also  advertising  pages. 

Principal  and  interest  payable  in  U.  S.  gold  coin  at  the  National  City 
Bank  of  N.  Y.  and  Guaranty  Trust  Co.  of  N.  Y.,  trustee. 

Data  from  Letter  of  Chairman  John  D.  Ryan,  Dated  New  York,  Jan.  2 

Company. — The  largest  producer  of  copper  in  the  world,  its  mines  being 
m  one  of  the  greatest  known  mineral  belts,  the  Butte  District  in  Montana 
During  the  past  35  years  the  group  of  mines  now  owned  has  produced  and 
is  now  producing  more  copper  and  more  silver  than  any  other  district  in  the 
world.  The  capacity  of  the  smelters  and  refineries  of  the  company  and 
its  constituent  cos.  is  not  only  sufficient  to  handle  all  the  production  of  the 
company  but  they  also  treat  upon  a  custom  basis  quantities  of  ores  and 
metals  of  other  producers. 

In  addition  to  the  stocks  specifically  pledged,  the  company  owns  51% 
of  the  stock  of  the  Butte  Anaconda  &  Pacific  Ry.,  which  carries  its  ores 
from  Butte  to  Anaconda;  250,900  shares  of  Inspiration  Consolidated  Cop- 
per Co.  in  the  Globe  District  in  Arizona,  and  59,600  shares  of  the  Greene- 
Cananea  Copper  Co.  The  company  directly  or  through  its  subsidiaries 
owns  about  1,100,000  acres  of  timber  lands  in  Montana,  and  conducts  a 
large  lumbering  business  in  that  State  and  Idaho.  In  addition,  large  areas 
ot  coal  lands  are  owned  in  Montana  and  Wyoming.  Other  properties 
comprise  large  holdings  of  agricultural  lands,  townsites,  public  lighting 
street  railway  and  water  plants  and  improved  real  estate. 

Covenants. — The  company,  among  other  things,  covenants: 

(a)  Not  to  mortgage,  pledge  or  suffer  any  -mortgage  or  other  charge  to 
be  imposed  upon  any  of  its  fixed  assets  without  providing  prior  security 

the  bonds  and  for  their  payment  in  priority  to  all  other  obligations  se- 
cured by  such  mortgage  or  pledge,  and  will  not  permit  constituent  compan- 
ies to  mortgage  or  pledge  their  fixed  assets  unless  the  obligation  ssecured 
thereby  (other  than  those  issued  in  renewal  of  existing  obligations)  are 
pledged  under  the  trust  agreement. 

The  earned  surplus  of  the  company  (incl .  any  amount  which  may  have 
been  employed  in  the  payment  of  any  future  stock  dividend)  shall  always 
be  maintained  at  least  equal  to  the  outstanding  bonds. 

(b)  In  case  the  company  or  any  constituent  co.  shall  sell  any  part  of  its 
fixed  assets,  the  proceeds  or  their  equivalent  shall  be  applied  to  the  purchase 
of  other  fixed  assets,  or  to  the  purchase  of  ten-year  bonds  for  cancelation. 

(c)  The  company  will  not  consolidate  with  or  permit  itself  to  be  merged 
into  any  corporation  other  than  a  constituent  company  if  25%  of  the  hold- 
ers of  the  outstanding  bonds  shall  object,  unless  all  the  bonds  are  secured 
by  a  closed  first  mortgage  and  pledge  on  and  of  all  its  fixed  assets  and  other 
properties. 

Stocks  Pledged. — In  addition,  the  company  will  specifically  pledge  all  of 
the  shares  of  stock  owned  by  it  in  the  following  companies,  constituting 
practically  the  entire  outstanding  capital  stock  thereof: 
International   Smelting  Co.  Andes  Copper  Mining  Co. 

International  Lead  Refining  Co.  Andes  Exploration  Co.  (Delaware). 

Tooele  Valley  Railway  Co.  Andes  Exploration  Co.  (Maine). 

Raritan  Copper  Works  Santiago  Mining  Co. 

Diamond  Coal  &  Coke  Co.  Potrerillos  Railway  Co. 

These  companies,  together  with  the  Anaconda  company  itself,  constitute 
the  essential  parts  of  the  operating  organization  engaged  in  the  production, 
transportation,  smelting  and  refining  of  copper  and  other  ores  and  their 
by-products.  We  value  the  pledged  stocks  at  an  amount  in  excess  of 
$100,000,000. 

Purpose  of  Issue. — The  proceeds  of  the  Series  A  bonds  are  to  be  used 
toward  the  equipment  of  the  properties  of  the  Andes  Copper  Mining! Co. 
and  the  Santiago  Mining  Co.,  and  to  replace  in  current  account  part  of  the 
earnings  which  have  been  heretofore  invested. 

Assets  and  Liabilities.— The  $25,000,000  bonds  constitute  the  only  funded 
debt  of  the  company.  The  following  shows  the  approximate  current  posi- 
tion as  of  Sept.  30  1918,  as  well  as  the  change  since  Jan.  1  1913: 

Sept.  30  1-918.      Inc.  in  5%  Years. 

Current  assets $73,000,000  $44,500,000 

Current  liabilities : 41,400,000  33,300,000 


Net  current  assets... $31^600,000  $11,200,000 

Earnings. — During  the  period  from  Jan.  1  1913  to  Sept.  30  1918  the 
company  and  its  constituent  companies  earned,  after  paying  interestland 
all  taxes,  but  before  depreciation  charges,  the  following  amounts: 

1913 $12,050,85711916 $57,941,835 

1914 ..... 9,635,216   1917 39,721,188 

1915 18,596,384  ] 9  mos.  to  Sept.  '18  (est.).  27,115,499 

Equity. — The  company  has  outstanding  $116,562,500  capital  stock  which, 
at  recent  market  quotations,  indicates  an  equity  in  excess  of  $139,000,000 
over  and  above  these  bonds. 

Data  From  Statement  by  Chairman  John  D.Ryan,  N.  Y.,  Jan.  2  1919. 

Your  company  and  its  subsidiaries  (whose  outstanding  capital  stocks  are 
owned  entirely  by  it  with  the  exception  of  directors'  qualifying  shares), 
exclusive  of  the  South  American  Companies,  which'  will  be  dealt  with 
separately,  show  (1)  the  following  earnings  and  dividend  payments,  and 
(2)  an  increase  in  assets  of  $59,000,000  upon  a  conservative  basis,  during 
the  period  embraced  from  Jan.  1  1913  to  Sept.  30  1918: 

(1)  Earnings  Jan.'l   1913  to  Sept.  30  1918  (1918  est.).  After  Paymentlof 
Interest  but  Before  Depreciation  Charges 
Earnings.       Dividends 
Year —      (After  Int.)     Declared. 

1913 $12,050,857  $12,997,500 

1914 9,635,216       9,077,500 

1915 -   18,596,385  •     9,325,000 

1916 57,941,835     17,484,375 


Earnings.       Dividends 
Year —      (After  Int.)     Declared. 

1917 $39,721,188  $19,815,625 

9  mos.  1918 

(est.) 27,ir5,499     13,987,500 


Total  5M  years $165,060,981  $82,687,500 


Balance  for  5M  yrs.  after  dividends  but  before  depreciation. .$82 ,373,481 
(2)  Fixed  Assets  of  Co.  and  Subsidiaries,  Together  Aggregating  $155,687,253 

Sept.  30  1918.  Show  an  Increase  of  $59, 109,458  During  these  5%  Yrs. 
Metal  mines,  mining  claims,. coal  lands  &  lands  for  refineries;  &c  $6,598,215 
Buildings,  machinery,  &c.(l)  at  mines,  $3,639,493;  (2)  at  reduc- 
tion works  and  refineries:  Washoe  •  Reduction  works,  Ana- 
conda, $11,938,868;  Great  Falls  Reduction  works,  $10,183,- 
741;  Tooele  and  Miami  plants,  $7,445,705:  Raritan  Copper 
works,-$8,326,771;  miscellaneous,  $2,331,851;  total,  $43,866,- 

430;  less  $5,658,019;  net ._  38,208,411 

Investments:  (a)  Inspiration  Consol.  Copper  Co.,  250,900 
shares  at  $32  72  per  share,  $8,210,433;  (b)  Greene  Cananea 
Copper  Co.,  59,600  shares  at  $37  94  per  share,  $2,261,437: 

(c)  Arizona  Oil  Co.,  amount  paid  on  8,160  shares,  S78O,OO0; 

(d)  miscellaneous  stocks.   Liberty  bonds,   &c,  $3,050,960; 

total — 1 ..-. ;  14,302,831 

Total  increase  in  assets . $59,109,458 


South  American  properties,  additional,  upon  which,  to  Sept. 

30  1918,  there  had  been  expended $15,234,918 

The  improvements  and  additions  which  have  been  made  to  the  plants 
and  methods  devoted  to  copper  recovery  at  the  Washoe  Reduction  Works 
and  the  Great  Falls  Reduction  Works  have  demonstrated  that  under 
conditions  of  cost  which  existed  during  the  years  1911,  1912  andJ1913, 
and  the  pre-war  prices  which  prevailed  for  metals,  these  additions! and 
improvements  in  practice  would  add  approximately  $8,000,000  a  year  to 
the  net  earnings  of  the  company.  On  the  new  electrolytic  zinc  plant 
the  total  sum  expended  was  $6,852,923,  and  the  profit  resulting  from  its 
operation  during  1916  and  1917,  $5,250,201. 
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Results  of  Principal  Sub.  Companies  and  Investments  During  the  Period. 

(1)  Copper  Mining  Companies —  Inspiration.  Greene  Can 

Shares  held,  number 250,000  59,000 

Cost    per    share   (Inspiration   @    $32  72;    Greene  „„„„„,„„  „„  „*,   .■,>, 

Cananea   @  $37  94 *§'WA%k  ^n'rnn 

Dividends  received 4,544,700  1,130,600 

Annual  return  at  present  rate 2,007,200  476,800 

(2)  Smelling  Refining     Internal.        Internal.          Rarilun  United 
&  Selling  Cos.—          Smelting.      Lead  Refin.       Copper  *e'aJsAnn 

Number  shares  owned..         120,000               7,500     „       60,000  50,000 

Book   value $12,000,000         $750,000     $6,994,774  $5,741,249 

Dividends    received $3,600,0001                         f  $3,030,000  $3,(00,000 

Earnings  from   May  27  \       $216,567 

1914  above  dividends.         974,865] 1         921.739  3564,813 

$4,574,865         $216,657       3,951,739     $4,264,813 

a  Earnings  from  April  1   1915.  , 

An  appraisal  of  the  securities  enumerated  at  market  value,  or  upon 
the  basis  of  actual  value  of  assets,  would  increase  substantially  the  book 
values  here  shown. 

South  American  Properties    (Andes   Copper     lining   Co.,    &c.)    Valued  in 
Excess  of  $60,000,000  (Investment,  $15,234,915). 

The  company  has  expended,  through  its  South  American  subsidiaries, 
to  Sept.  30  1918,  the  sum  of  $15,234,915.  Included  in  this  amount  are 
all  items  of  examination,  exploration  and  development  and  also  the  pur- 
chase price  paid  for,  and  all  expenditures  thus  far  made  in  connection  with, 
the  properties  of  the  Andes  Copper  Mining  Co.  and  the  Santiago    lining  Co. 

Development  work  on  these  properties  is  being  pushed  as  expeditiously 
as  possible.  ,      .        . 

The  Andes  Copper  Mining  Co.  has  completed  its  wharfs  and  warehouses 
at  Barquito,  its  Pacific  Fort,  has  constructed  an  aggregate  of  58  miles  of 
main  line  railroad,  is  working  on  the  section  of  railway  from  mill  site  to 
mine,  a  distance  of  5.5  miles;  office  buildings  and  houses  for  the  accom- 
modation of  employees  are  rapidly  being  completed;  a  temporary  power 
plant,  transmission  line  from  coast  to  mine,  water  supply  line,  &c.,  are 
under  construction,  and  definite  plans  for  permanent  plant  and  equipment 
are  now  in  course  of  preparation. 

It  is  estimated  that,  in  addition  to  the  amounts  which  have  been  ex- 
pended as  above,  there  will  be  required,  in  order  to  fully  complete  the 
equipment  of  these  properties  for  an  annual  production  of  140,000,000 
pounds  of  copper,  an  additional  sum  of  approximately  $30,000,000. 

The  South  American  mines  have  not  as  yet  been  fully  explored,  but 
sufficient  ore  has  been  developed  to  insure,  upon  a  basis  of  a  cost  of  nine 
cents  per  pound  of  copper,  which  is  believed  to  be  liberal,  and  a  price  of  15 
cents  per  pound,  which  is  conservative,  aggregate  net  earnings  in  excess 
of  $100,000,000  within  a  period  of  twelve  years  after  reaching  the  output 
for  which  plant  and  equipment  are  now  being  designed.  Production  will, 
it  is  estimated,  reach  the  above  amount  of  140,000,000  pounds  per  annum 
within  three  years  after  orders  for  equipment  have  been  placed,  which 
will  be  done  as  soon  as  shipping  facilities  are  assured. 

The  minimum  value  of  these  properties  may  be  indicated  in  terms  of 
present  worth,  which  it  is  calculated,  after  making  provision  for  the  com- 
plete amortization  of  all  capital  requirements,  is  as  of  Jan.  1  1919,  in  excess 
of  $60,000,000  net,  taking  only  developed  ore  into  consideration. 

Status. — Our  outstanding  capital  stock  is  $116,562,500,  against  which 
since  Jan.  1  1913  our  assets  have  been  increased  $119,109,458,  including  as 
above:  (1)  fixed  assets,  $44,806,627;  (2)  investments,  $14,302,831;  (3) 
mining  properties  in  South  America,  $60,000,000.  Against  this  increase 
in  assets  of  $119,109,458,  there  has  been  issued  but  $8,250,000  of  stock, 
which  was  paid  to  shareholders  of  International  Smelting  &  Refining  Co. 

Outlook. — It  is  difficult  to  predict  the  immediate  prospect  of  the  copper 
business,  but  there  is  no  sound  reason  for  pessimism  in  regard  to  it,  after  a 
few  months  of  necessary  adjustment  from  a  war  to  a  peace  basis  have 
elapsed.  There  can  ba  no  doubt  that  as  soon  as  industry  generally  can 
readjust  itself  t  j  the  pursuits  of  peace,  an  era  of  great  and  lasting  prosperity 
awaits  the  copper  business. — V.  107,  p.  2478,  2291.  U.feJ 

Andes  Copper  Mining  Co. — Development. — 

See  Anaconda  Copper  Mining  Co.  above.— V.  102,  p.  713,  524. 

Atlantic  Steel  Co. — Extra  Dividend. — 

An  extra  dividend  of  5%  has  been  declared  on  the  $1,000,000  common 
stock  in  addition  to  the  regular  quarterly  dividend  of  1 1/2  % ,  both  payable 
Jan.  2  to  holders  of  record  Dec.  21. — V.  106.  p.  711,  609. 

Bethlehem  Steel  Corp. — Purchase  of  Cornwall  Properties. 

Negotiations  are  pending  for  the  outright  purchase  by  this  company  of 
the  Cornwall  railroad,  ore  mines,  furnaces,  &c,  operated  at  present  under 
Jease.  It  is  proposed  to  purchase  the  title  of  the  above  properties  from  the 
Freeman  Estate  which  owns  the  controlling  interest. — V.  107,  p.  2478,  2378. 

(E.  W.)  Bliss  Co.,  Brooklyn,  N.  Y. — Extra  Dividend. — 
The  directors  have  declared  an  extra  dividend  of  10%  along  with  the 
quarterly  dividends  of  1  }4  %  on  the  common  and  2%  on  the  pref.  stocks, 
all  payable  Jan.  2  to  holders  of  record  Dec.  30.  In  April  and  again  in  July 
1918  an  extra  of  11  H%  in  cash  was  paid  and  in  Oct.  an  extra  of  10%  in 
Liberty  bonds.— V.  107,  p.  1387. 

Borden's' Condensed  Milk  Co. — Sub.  Co.  Prices. — 

See  Borden's. Farm  Products  Co.,  Inc.,  below. — V.  107,  p.  2478. 

Borden's  Farm  Products  Co.,  Inc. — Milk  Price  Cut. — 

This  company  announced  a  reduction  in  milk  prices  effective  Jan.  2  1919, 
as  follows:  Grade  A  milk,  quarts,  18c;  Grade  B  milk,  quarts,  16c;  Grade  B 
milk,  pints,  ]0c;  Extra  heavy  cream,  %  pints,  26c;  Route  cream,  ¥z  pints, 
20c;  Condensed  milk,  14  pints,  16c;  buttermilk,  quarts,  10c — V.   107,  p. 
€06. 

Boston  Belting  Corporation.— New  Officers. — 

William  A.  Gaston  has  been  elected  President  and  Henry  L.  Sprague 
as  Treasurer  of  this  company  and  the  Roxbury  Carpet  Co.  The  directors 
are:  Frederic  E.  Snow,  Frank  W.  Knowlton,  John  C.  Rice,  Otis  B.  Pres- 
cott  and  William  A.  Gaston.  New  offices  have  been  leased  in  the  Textile 
Building,  99  Chauncey  Street,  Boston. — V.  107,  p.  504. 

Bristol  Brass  Co. — New  Stock,  &c. — 

This  company,  which  has  been  operating  under  a  special  charter  with  a 
capital  stock  of  $1,000,000,  has  filed  a  certificate  of  incorporation  under 
Connecticut  laws  changing  its  name  to  the  Bristol  Brass  Corporation  with 

scapital  stock  of  $2,000,000,  the  new  corporation  to  take  over  all  the  assets 

oithe  old  company. — V.  102,  p.  2168. 

Brown  Shoe  Co. — Govt.  Price  Control  Ends. — 

See  page  2432  in  last  week's  issue. — V.  107,  p.  2004,  1839. 

California  Associated  Raisin  Co. — Dividend. — 

A  dividend  of  8%  has  been  declared  on  the  stock,  payable  Dec.  15  to 
holders  of  record  Dec.  1.  In  Dec.  1917  and  also  in  1916  paid  8%;  in  1915. 
«%,  and  in  1914.  5%.— V.  103,  p.  2344. 

Central  Leather  Co. — Govt.  Prices  End — Dividend. — 
As  to  the  termination  of  Government  maximum  prices  for  hides  &c    see 

V.  107,  p.  2133. 

The  regular  quarterly  dividend  of  $1  25  has  been  declared  on  the  common 

stock,  payable  Feb.  1  1919  to  holders  of  record  Jan.  10.     Previous  dividend 

record  follows: 

Dividend  Record—  1914.     1915.     1916.     1917.       1918 

On  common  stock 2  7  3  5  5 

do       extra A  a     Nov   2% 

— V.  107.  p.  1749,  1671.  r  *     ^ov.,2% 

Central   &   So.   Am.   Telegraph  Co. — Earnings,   &c. — 
The  estimated  earnings  for  the  quarter  and  12  months  ended  Dec.  31  1918 
compare,  it  Is  understood,  as  follows: 

Calenaa)  Year-  'lot.  inc.  Xct  Inc.  War  Tax.  Dividends.  Bal  Sur 
1818  (3  months). .11 .100,600    $776,791  $200,000  (1J$)$209.871    8366  920 

I'm,      Imonths)        1.050, 840.000         (?)         (1^)209.868      630  132 

4.332.600  3.167.376     780.000    (6%) 839 .486  1.547  890 

1917  (year) 4.429.426  2,563.966     653,783    (6%  773.172  1  137  010 

I916(year)  3.402.656*2,542.325      (6%)574,260  1.968.065 

*  In  1916  before  adjustments  on  account  of  depreciation,  \r 
x  The  net  income  for  the  quarter  ended  Dec.  81  1918  Is  shown  less  pro- 
visions as  follows,  for  cable  and  shore  end  repairs,  $13,000:  clearing  of 
land  lines,  $600;  replacement  of  plant  and  equipment,  $52,034,  ami  sun- 

-!.07.r,. 

Tho  total  estimated  profit  and  loss  surplus  Dec.  31  1918  is  $2,895,323. 


Pres.  John  L.  Merrill,  N.  Y.,  Dec.  20,  wrote  in  substance: 

The  estimated  net  addition  to  surplus  for  the  current  quarter,  $366,920, 
is  most  encouraging,  especially  in  view  of  the  large  deductions  above  shown. 
The  provision  for  the  war  taxes  of  1918  is  merely  an  estimate. 

When  the  censorship  regulations  of  our  Government  were  established, 
prohibiting  code  messages  and  therefore  necessitating  the  sending  of  longer 
messages,  we  reduced  our  rates  25%  in  the  line  of  public  service. 

For  over  40  years  we  endeavored  to  provide  an  American-owned  cable 
connection  with  Brazil,  and  were  blocked  in  our  endeavors  by  exclusive 
British  concessions.  In  our  report  of  Sept.  19  1917  you  were  advised  that 
the  President  of  Brazil  had  signed  the  decree  granting  us  the  right  to  lay 
cables  from  Rio  de  Janeiro  and  Santos  to  the  Argentine.  We  have  re- 
cently received  advice  that  a  similar  decree  has  been  issued  granting  us 
the  right  to  lay  cables  northward  from  the  city  of  Rio  de  Janeiro,  via  the 
north  coast  of  Brazil,  thus  connecting  with  our  station  at  Guantanamo, 
Cuba,  and  thence  to  New  York.  We  expect  the  cables  from  Buenos  Aires 
to  Rio  de  Janeiro  and  Santos  to  be  constructed  very  shortly,  and  we  shall 
make  the  northern  extension  at  the  earliest  possible  moment.  These  ex- 
tensions will  provide  unparalleled  cable  facilities  between  the  three  Americas. 

We  have  also  recently  secured  the  necessary  decrees  from  Argentina  and 
Uruguay  for  a  direct  cable  connection  from  our  Buenos  Aires  office  to  the 
city  of  Montevideo.  The  cable  for  this  connection  will  soon  be  ready  and 
we  look  forward  to  our  early  entrance  into  Uruguay. 

We  are  assured  that  both  Brazil  and  Uruguay,  and  particularly  the 
American  merchants  dealing  with  these  countries,  will  welcome  the  inaugu- 
ration of  the  same  good  cable  service  which  other  republics  of  Central  and 
South  America  have  enjoyed  from  us  for  so  many  years. 

•  We  have  on  hand  from  accumulated  earnings  the  funds  required  to  make 
the  necessary  connections  and  we  expect  that  the  traffic  to  and  from  our 
new  stations  will  in  a  comparatively  short  time  fully  justify  their  es- 
tablishment. 

The  usual  quarterly  dividend  of  \y2  %  will  be  paid  Jan.  9  1919  on  stock 
of  record  Dec.  31. 

[The  company  now  operates  telegraph  and  cable  lines  extending  from 
Vera  Cruz,  Mexico,  to  the  principal  ports  of  Central  and  South  America,  as 
far  south  as  Valparaiso  and  Santiago,  Chile,  and  from  those  points  to 
Buenos  Ayres,  Argentina.  The  extent  of  the  cable  lines  is  13,250  miles, 
and  of  the  land  lines  about  1,730  miles. 

It  also  operates  jointly  with  the  Mexican  Telegraph  Co.  cables  from 
Galveston,  Texas  (where  connection  is  made  with  the  Western  Union 
Telegraph  Co.)  to  Coatzacoalcos,  Mexico,  and  from  New  York  to  Colon, 
Isthmus  of  Panama,  via  Cuba. 

Officers  include  W.  Emlen  Roosevelt,  Chairman  of  Board;  J.  L.  Merrill, 
President;  Clarence  Rapkin,  Treas.;  J.  R.  Beard,  Vice-Pres.  and  Sec'y; 
F.  K.  Warren,  Asst.  Treas.  The  directors  are  E.  D.  Adams,  R.  W. 
deForest,  W.  P.  Hamilton,  J.  M.  Hare,  Chas.  Lanier,  W.  Emlen  Roosevelt, 
F.  L.  Higginson,  D.  P.  Kingsford.] — V.  107,  p.  2010. 

Cities  Service  Co. — Offering  of  Series  C  7%  Convertible 
Debentures. — Shareholders  are  given  the  right  to  subscribe  at 
100  and  int.  to  a  new  issue  of  $10,000,000  Series  C  7%  Con- 
vertible gold  debentures,  dated  Jan.  1  1919,  due  Jan.  1  1966. 
Authorized,  $17,500,000;  outstanding,  $10,000,000  (now 
offered),  $7,500,000  (in  treasury).  The  issue  is  under- 
written (see  below).     A  circular  shows: 

Interest  J.  &  J.  without  deduction  for  normal  Federal  income  tax  in 
U.  S.  gold  coin  at  offices  of  Henry  L.  Doherty  &  Co.,  N.  Y.,  or  office  of 
Cities  Service  Co.,  London.  Denom.  $1,000  and  $500  c*;  $5,000,  $1,000, 
$500,  $100,  $10  and  multiples  of  $10  r.     Trustee,  Bankers  Trust  Co.,  N.Y. 

Security.- — Series  C  7%  Debentures  are  direct  obligations  of  the  com- 
pany, and  with  $45,198  Series  A  5%  convertible  gold  debenture  bonds  and 
$12,500,000  Series  B  7%  convertible  gold  debentures  make  up  the  funded 
obligations  of  the  company,  both  Series  A  and  B  issues  to  be  closed. 

Callable,  all  or  part,  at  102  and  int.  after  notice.  The  right  of  holders 
to  exercise  conversion  is  secured  for  30  days  prior  to  the  redemption  date. 

Company. — Incorp.  in  1910  in  Dela.  to  acquire  securities  of  public  utility 
and  kindred  corporations,  is  not  only  one  of  the  leading  public  utility  oner- 
ating  organizations  of  the  country,  but  is  also  a  vital  factor  in  the  oil-produc- 
ing, transporting,  refining  and  distributing  industries  of  the  U.  S. 

Capitalization —  Authorized.        Outstanding.     Held  in  Treas . 

Series  A  5%  debenture  bonds. To  be  closed  $45,198 

Series  B  7%  debentures To  be  closed  12,500,000 

Series  C  7%  debentures $17,500,000  10,000,000  $7,500,000 

Preferred  stock 100,000,000  67,466,600  2,493,900 

Common   stock... 50,000,000  28,267,900  4,249,430 

The  company  has  guaranteed  $10,000,000  Consol.  Cities  Light,  Power  & 
Traction  Co.  1st  Lien  5%  gold  bonds;  $11,606,500  Empire  Gas  &  Fuel  Co. 
1st  Mtge.  &  Collateral  Trust  Sk.  Fd.  6%  gold  bonds:  $2,000,000  Empire 
Gas  &  Fuel  Co.  notes;  $8,386,000  Cities  Fuel  &  Power  Co.  2-year  7%  se- 
cured notes;  $750,000  the  Richland  Co.  7%  2-year  secured  notes,  and  the 
5%  annual  dividend  on  $1,560,000  St.  Joseph  Ry.,  Light,  Heat  &  Power 
Co.  pref.  stock. 

Debentures. — Of  the  $30,000,000  7%  Convertible  gold  debentures  author- 
ized early  in  1918,  $12,500,000  was  issued  as  Series  B  7%  Convertible 
gold  debentures  (V.  106,  p.  1126).  The  issue  of  Series  B  7%  debentures  is 
to  be  closed,  and  the  remaining  $17,500,000  debentures  has  been  issued  as 
Series  C,  similar  and  ranking  with  the  Series  B  debentures,  except  the 
change  in  the  amount  of  Cities  Serice  Co.  pref.  and  common  stock  to  be 
received  by  the  holders  at  conversion. 

Series  C  7%  Convertible  gold  debentures  are  senior  to  and  followed  by 
$67,466,600  pref.  and  $28,267,900  common  stocks  outstanding,  these  stocks 
having  a  present  market  value  in  excess  of  $130,000,000. 

Conversion . — Series  C  debentures  may  be  converted  at  the  option  of  the 
holder  into  Cities  Service  Co.  common  and  pref.  stocks  on  and  after  Jan.  1 
1921  or  earlier,  should  the  directors  so  elect  or  should  the  debentures  be 
called  for  payment,  on  the  following  basis: 

Each  $1,000  principal  amount  Series  C  7%  debentures  is  convertible 
into  nine  shares  Cities  Service  Co.  pref.  stock  and  one  share  Cities  Service 
Co.  common  stock,  together  with  the  cash  and  stock  dividends  which  may 
have  accumulated  on  one  share  of  Cities  Service  Co.  common  stock  from 
Jan.  1  1919  up  to  and  including  the  date  of  conversion. 

Accumulation  of  Dividends. — To  provide  for  the  conversion  of  Series  C 
debentures  the  company  is  setting  aside  amounts  of  cash  and  common  stock 
equal  to  the  dividends  which  may  have  been  declared  and  paid  on  an 
amount  of  common  stock  equal  to  that  into  which  the  debentures  are  con- 
vertible from  and  after  Jan.  1  1919  to  the  date  of  conversion. 

The  directors  shall  from  time  to  time  invest  the  cash  so  accumulated  in 
Series  C  7%  debentures  if  they  be  purchasable  in  the  open  market  at  105 
and  int.  or  less,  but  if  not  so  purchasable  then  the  cash  may  be  invested 
in  Series  C  debentures  or  in  Series  B  debentures  or  in  pref.  or  in  common  of 
Cities  Service  Co.  Cash  dividends  received  on  the  securities  so  purchased 
may  be  reinvested  in  the  same  manner  for  the  benfeit  and  account  of  holders 
of  Series  C  debentures. 

Holders  of  Series  C  7%  debentures  upon  exercising  conversion  shall 
receive  for  each  $1,000  Series  C  7%  debentures,  in  addition  to  nine  shares 
of  pref.  stock  and  one  of  common,  a  proportionate  share  of  the  cash  or  of 
the  securities  purchased  through  investment  of  these  cash  funds,  and  also 
shall  receive  the  accumulated  stock  dividends  on  the  amount  of  Cities 
Service  Co.  common  stock  into  which  the  Series  C  debentures  are  convert- 
ible from  Jan.  1  1919  up  to  and  including  the  date  of  conversion. 

Restriction  on  Future  Issues. — The  trustee  may  not  certify  for  issue  deben- 
tures in  excess  of  $30,000,000  (the  present  principal  amount)  unless  the  net 
income,  after  deduction  from  gross  income  of  expenses,  including  rentals, 
license  charges  and  taxes,  are  not  less  than  three  times  the  interest  charges 
for  a  like  period  on  all  debentures  already  outstanding  and  those  requested 
to  be  certified,  as  well  as  upon  all  other  Indebtedness  outstanding. 
Comparative  Statement  of  Income  for  the  11  Months  of  1918.  1917  and  1916. 

Eleven  Months  Ending —  Nov.  30  '18.  Aon.  30   17.  Nov.  30  18. 

Cross  income $20,474,252  $17,539,809     $8,539,523 

Net,  after  interest... 19.791.9S0     17.210,203      8.061.795 

Preferred  stock  dividends. 3.696.89(5        3.3S0.101        2, 132. 041 

Surplus  for  reserves  and  common  stk.  16.098,084     13,829,802      5.92 

The  above  figures  are  after  what  are  believed  to  be  ample  reserves  had 
been  charged  from  profits  of  subsidiary  corporations  for  payment  of  all 
Federal  excess  profits  taxes,  income  taxes  and  other  charges. 

Notice  to  Shareholders— Right  to  Subscribe  to  $10,000,000 

C    Debentures-  -Issue    Underwritten    with    Option    on 

Further   $6,000,000    Till    Jan.    31    1919—  Scries   B    Closed.— 

President  Henry  L.  Dohorty  in  circular  of  Jan.  2  says  in  brief: 


Jan.  4  1919.] 
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In  March  1918  and  in  August  1918  there  was  offered  to  the  shareholders 
for  subscription  .If 9, 000, 000  Scries  B  7%  Convertible  gold  debentures,  viz., 
$3,000,000  at  100  and  int.  and  $6,000,000  at  102^  and  int.  Series  B  de- 
bentures are  now  bid  at  119  and  offered  at  121.  There  is  now  outstanding 
$12,500,000  Series  B  debentures;  the  issue  is  to  be  closed  at  that  amount. 

Holders  of  Series  B  debentures  have  been  given  the  privilege  of  converting 
10%  of  their  holdings  as  of  Dec.  1  1918  after  Jan.  1  1919  into  Cities  Service 
Co.  common  and  pref.  stocks,  and  it  is  expected  that  further  privileges  of 
conversion  will  be  extended  gradually  throughout  1919,  so  that  all  of  Series  B 
mav  have  such  privilege  prior  to  Jan.  1  1920. 

Your  directors  have  now  authorized  an  issue  of  $17,500,000  Series  C  7% 
Convertible  gold  debentures  and  offers  to  stockholders  of  record  Dec.  31 
1918  the  privilege  of  subscribing  to  $10,000,000  thereof  at  100  and  int. 
up  to  and  including  Jan.  25  1919,  subscriptions  to  be  paid  as  follows: 
(a)  20%  forthwith  and  20%  each  March  1,  April  1,  May  1  and  June  1  1919, 
with  option  of  anticipating  any  or  all  of  these  payments.  In  event  of  over- 
subscription,  allotments  will  be  made  upon  an  equitable  basis. 

This  offering  of  Series  C  debentures  has  been  underwritten  by  a  syndicate 
of  bankers,  which  syndicate,  in  addition  to  the  $10,000,000  now  offered 
to  stockholders,  has  an  option  until  Jan.  31  1919  on  all  or  any  part  of  $5,- 
000,000  principal  amount. 

Acquisition — Control  of  Western  Light  &  Power  Co. — 
This  company  has  purchased  control  of  the  Western  Light  &  Power  Co. 
of  northern  Colorado,  and  it  is  stated  will  make  improvements  costing  over 
$1,000,000.  The  control  of  the  company  -was  formerly  held  by  Westing- 
house,  Church,  Kerr  &  Co.  The  Cities  Service  organization  purchased  the 
majority  stock  and  assumed  all  indebtedness  (V.  102,  p.  891;  V.  105,  p. 2191) 
Vice-Pres.  Frank  W.  Frueauff,  of  the  Doherty  organization,  is  quoted  as 
follows:  "To  raise  the  necessary  capital  to  pay  for  needed  improvements 
and  lift  the  indebtedness,  a  reorganization  of  the  Western  Light  &  Power 
Co.  is  likely  to  be  made.  The  Colorado  concern  has  a  bonded  indebted- 
ness of  $2,300,000,  due  in  five  years.  Expansion  work  cannot  be  started 
at  once,  but  it  will-be  got  under  way  as  soon  as  conditions  justify  and  will 
be  carried  on  as  rapidly  as  possible.  The  last  few  years  have  been  hard 
ones  for  this  concern,  and  the  new  control  does  not  mean  smooth  sailing 
right  away.  Rather  will  this  probably  mean  reorganizing  the  company 
and  a  lot  of  additional  hard  work.  Eventually  we  shall  very  likely  build 
a  tie-in  line  between  the  Western  Light  &  Power  Co.  plant  and  our  Denver 
plant — that  of  the  Denver  Gas  &  Electric  Light  Co." 

Conversion  of  Debentures. — 

Holders  of  this  company's  Series  "B"  7%  Convertible  Gold  Debentures 
will,  it  is  announced,  be  permitted  to  convert,  on  or  after  Jan.  1  1919,  10% 
of  the  aggregate  principal  amount  of  the  debentures  owned  by  them,  re- 
spectively, on  Dec.  1  1918  into  common  and  preferred  stock.  The  basis 
of  exchange  is  8  shares  of  the  pref.  stock  and  2  shares  of  common  stock, 
together  with  the  accumulated  cash  and  stock  dividends  from  Jan.  1  1918 
to  date  of  conversion ,  on  two  shares  of  common  stock  for  each  $1 ,000  prin- 
cipal amount  debentures.     (See  V.  107,  p.  2100.) — V.  107,  p.  2479,  2100 

Commonwealth-Edison  Co.,  Chicago. — Bonds. — 

Application  has  been  made  to  the  Illinois  Public  Utilities  Commission 
for  permission  to  issue  $4,000,000  first  mortgage  bonds,  to  finance  exten- 
sions during  the  coming  year. — V.  107,  p.  1006. 

Consolidated  Coppermines  Co. — Production  (Pounds). — 

Jan 1, 059,979 1  April...  1,163, 889 1  July  ...1,059 ,389 1  Oct 1,479,024 

Feb 1,188,650  May  ... 1,924,286  |  Aug  _. .1,357, 603  |  Nov  ...1,278,116 

March  .1,070.862  |  June. ..1,217,412  |  Sept  ...1, 196, 884  I 

Production  for  the  1 1  months  aggregated  13,996,094  lbs. — V. 107,  p.  1483. 

Dearborn  Truck  Co. — Stock  Increased. — 

The  company  has  increased  its  authorized  capital  stock  from  $5,500,000 
to  $10,500,000.  The  company  was  incorporated  Nov.  25  1918  in  Delaware 
to  manufacture  motor  trucks,  automobiles,  power  boats  &c.  Incorpora- 
tors, C.  L.  Rimlinger,  M.  M.  Clancy,  P.  B.  Drew. — V.  107,  p.  2479. 

Denver  Gas  &  Electric  Light  Co. — Rate  Decision. — 

The  Colorado  Supreme  Court  on  Dec.  19  1918  denied  the  city  of  Denver 
injunction  privileges  stopping  the  collection  of  increased  gas  rates,  thereby 
holding  as  collectible  the  increase  of  10  cents  in  rates,  awarded  by  the 
P.  U.  Commission.— V.  107,  p.  1581. 

(Joseph)  Dixon  Crucible  Co. — Extra  Dividend. — 

An  extra  dividend  of  32J^%  has  been  declared  on  the  $1,000,000  capital 
stock. in  addition  to  the  regular  quarterly  of  2^i%,  both  payable  Dec.  31. 
In  the  three  previous  quarters  2\i%  extra  was  paid  with  the  regular  divi- 
dend of  2'A%,  making  with  this  distribution  a  total  of  50%  for  the  year. 
—V.  106,  p.  1464. 

(E.  I.)  du  Pont  de  Nemours  Export  Co. — Organization . 

Announcement  has  been  made  of  the  incorporation  of  this  enterprise 
organized  to  take  over  the  du  Pont  company's  foreign  business  and  to 
develop  the  same. 

The  officers  are:  Pres.,  F.  W.  Pickard,  V.-Pres.  of  the  du  Pont  Co.  in 
charge  of  the  Sales  Department;  V.-Pres.  and  Director  of  Sales,  Walters. 
Gavan;  Treas.,  F.  D.  Brown;  Sec,  Alexis  I.  du  Pont. 

The  directors  of  the  new  export  corporation  are  Mr.  Pickard,  Mr.  Gavan, 
Mr.  Brown,  F.  C.  Peters,  C.  L.  Petze,  J.  A.  Burckel  and  J.  E.-  Hatt. 

Eastern  Steamship  Lines. — Sale  of  Vessels. — 

A  press  report  from  Boston  states  that  this  company  has  recently  sold 
two  more  of  its  vessels  at  a  price  of  about  $325,000  each,  the  proceeds  of 
the  sale  to  be  used  in  the  further  reduction  of  bonded  debt.  The  company 
now  has  15  steamers  left. — V.  107,  p.  1581,  1290. 

Ford  Motor  Co. — Wages  $6  a  Day.— New  President. — 
A  press  dispatch  from  Detroit  on  Jan.  1  says  in  substance: 
"A  new  minimum  wage  scale  of  $6  a  day,  a  flat  increase  of  $1  a  day  for 
approximately  28,000  employees  throughout  the  country",  was  announced 
to-day  by  the  Ford  Motor  Co.  Employees  of  the  Ford  tractor  interests 
are  included  in  the  increase,  which  becomes  effective  to-day.  Twenty- 
three  thousand  other  employees  of  the  Ford  interests  already  receive  $6 
or  more  a  day. 

"Henry  Ford  has  formally  resigned  as  President  of  the  Ford  Motor  Co., 
and  his  son,  Edsel,  succeeds  him  at  a  salary  of -$150,000  a  year.  Mr. 
Ford  in  resigning  gave  as  his  reason -his  desire  to  devote  more  time  in  the 
tractor  industry.  He  retains  his  seat  on  the  board  in  an  advisory  capacity. 
"Edsel  Ford  is  only  24  years  old.  He  entered  the  Ford  shops  when  he 
was  16  years  old.  He  has  been  acting  as  executive  head  of  the  Ford  Motor 
Co.  for  the  last  few  months,  his  father  having  withdrawn  from  active 
participation  in  the  management  to  devote  his  time  to  the  tractor  business 
and  a  new  national  weekly  newspaper. 

"Concerning  the  wage  increase,  Henry  Ford  said  jto-day  that  it  was  'only 
a  just  reward  to  the  men  who  remained  loyal  to  the  company  during  the 
war  period.'  " 

Dividend  of  200%  Declared  on  Stock. — 

A  200%  dividend  has  been  declared  on  the  $2,000,000  capital  stock, 
payable  100%  Jan.  1  and  100%  Feb.'l.  A  press  report  intimated  that 
further  dividends  may  be  declared  within  a  short  time.  The  amounts  to 
be  realized  by  the  seven  principal  stockholders  from  the  present  distribu- 
tions are  reported  as  approximately:  Ford  family,  $2,225,000;  James 
Couzens,  $600,000;  Dodge  brothers,  $400,000;  Gray  estate,  $400,000; 
J.  W.  Anderson,  $200,000  and  H..  H.  Rackham,  $200,000.— V.  107,  p. 
2292,  2192. 

(H.  H.)  Franklin  Mfg.  Co., Syracuse. —Special  Dividend. 

A  special  dividend  of  3%  has  been  declared  on  the  $1,818,400  outstand- 
ing common  stock  along  with  the  regular  quarterly,  dividend  of  2%,  both 
payable  Jan.  1. — V.  107, .p.  2479.- 

General  Electric  Co.— Export  Organization. — 
This  company,  which  has  as  its  subsidiaries  the. General  Electric  Co.  of 
Brazil  and  the  General  Electric  Co.  of  Australia,  has,  according  to  press 
reports,  applied  for  a  charter  under  the  Webb  bill  to  form  an  organization 
to  represent  the  company  in  its  export  trade. — V.  107,  p.  2479,  2472.. 

General  Motors.  Corp. — Subscription  Rights  to  240-,000 
Shares  of  Common  Slock . — Common  stockholders  of  record 
Jan.  15  are  given  the  right  to  subscribe  to -240,000  shares  of 
common  stock  at  $118  per  share  to.  the.  extent  of  20%  of 
present  holdings,  payment  to  be.  made  35%  Feb.  15  1919, 
35%  May  15  and  the  balance  of  30%  Aug.  15. .    '• 


A  circular  is  in  preparation  which  will  be  sent  shortly  to  stockholders  of 
record,  giving  terms  and  conditions  of  rights  to    subscribe 

United  Motors  Corp.  Assigns  Rights  to  Stock  to  Shareholders. 
— In  an  announcement  Pres.  Alfred  P.  Sloan  Jr.  of  the 
United  Motors  Corporation  says: 

The  rights  which  United  Motors  Corp.  have  as  a  holder  of  99,564  shares 
of  the  common  stock  of  the  General  Motors  Corp.  to  subscribe  to  the  new 
stock  offered  for  subscription  by  General  Motors  Corp.  at  $118  a' share, 
are  to  be  assigned  to  the  stockholders  of  the  United  Motors  Corporation'. 

United  Motors  stockholders,  upon  distribution  of  its  assets,  will  be 
entitled  to  receive  for  each  ten  shares  of  stock. owned  by  them,  three  shares 
of  General  Motors  debenture  stock  and  one  share  of  General  Motors  com- 
mon stock,  and  the  cash  equivalent  of  the  Nov.  1  1918  and  Feb.  1  1919 
dividends  of  the  General  Motors  stock. 

As  the  subscription  offered  to  General  Motors  stockholders  is  to  the 
extent  of  20%  of  their  holdings  on  Jan.  15  1919.  the  holder  of  record  on 
Jan.  15  1919  of  ten  shares  of  United  Motors  stock  would  therefore  have  a 
right  to  subscribe  for  one-fifth  of  the  share  of  General  Motors  com.  stock. 

A  letter  of  instructions  is  being  prepared  and  will  be  forwarded  to  stock- 
holders of  the  United  Motors  Corp.  The  record  of  stockholders  of  the 
United  Motors  Corp.  will  be  taken  at  the  close  of  business  on  Jan.  15  next 
and  warrants  for  subscription  will  be  mailed  shortly  thereafter  to  stock- 
holders of  record  on  that  date. — V.  107,  p.  2380,  2292. 

Globe  Wernicke  Co. — Export  Combination. — 

See  U.  S.  Office  Equipment  Export  Association  below. — V.  107,  p.  185. 

Great  Western  Power  Co. — Notes. — 

The  California  RR.  Comm.  has  granted  this  company  authority  to  issue 
a  six  months  6%  $350,000  promissory  note  to  refund  an  indebtedness  of 
$350,000,  payable  to  the  Bankers  Trust  Co.  of  N.  Y.  The  payment  of 
the  note  is  secured  by  the  deposit  of  $570,000  of  the  power  company's 
bonds.— V.  107,  p.  1841,  1388. 

Greeley-Hudson  Securities  Corporation.— 

See  Hudson  Companies  under  "Railroads"  above. — V.  106,  p.  503. 
Guffey  Gillespie  Oil  Co. — Offering  of  Convertible  Pre- 
ferred Stock. — Hay  den,  Stone  &  Co.  are  offering  at  100  and 
dividend  the  unsold  balance  of  $2,000,000  7%  cumulative 
convertible  preferred  (a.  &  d.)  stock,  redeemable  all  or  part 
after  Dec.  1  1920  at  105  on  60  days'  notice. 

Dividends  Q.-M.  The  stock  is  convertible,  1  share  of  preferred,  4 
shares  of  common  stock,  of  which  there  are  issued  225  shares  of  no  par 
value,  out  of  a  total  authorized  of  300,000  shares. 

The  company  is  engaged  in  producing  crude  oil  and  natural  gas  in  the 
well-known  fields  of  Kansas  and  Oklahoma,  and  owns  or  controls  oil  and 
gas  leases  covering  28,605  acres  and  a  one-half  interest  in  520  acres  of  land, 
a  large  proportion  of  which  has  been  tested  and  proven  productive.  Fur- 
ther particulars  should  appear  another  week. 

Harbison-Walker  Refractories  Co. — Extra  Dividend. — 

An  extra  dividend  of  6%  has  been  declared  on  the  $18,000,000  common 

stock,  payable  Jan.  25  to  holders  of  record  Jan.  15.  Previous  dividend 
record  follows: 

■  Dividend  Record —          f  '07.  '08-'09.  '10-'14.  '15.  '16.  '17.          1918. 

On  com.  stock,  regular..]  }4%    None    2%y\y2}4  5'A  6     6  (IK  Q.-M.) 

do       extra [ 4  18     June,  6% 

—V.  106,  p.  2125. 

Harris  Abattoir  Co.,  Ltd. — Stock  Increase. — 

This  Ontario  company  has  increased  its  authorized  capital  stock  from 
$1,000,000  to  $5,000,000  by  the  creation  of  40,000  shares  at  par  value  of 
$100.  Stockholders,  it  is  said,  will  be  permitted  to  subscribe  to  one. half 
of  the  new  stock  at  par  pro  rata.  It  is  reported  that  William  Harris, 
William  Thomas  Harris  and  James  Harris,  according  to  the  terms  of 
agreement,  will  first  take  one-half  of  the  new  stock. — V.  106,  p.  2348. 

Hart,  Schaffner  &  Marx  Co.,  Inc. — Decrease  in  Stock. 

Stockholders  will  vote  on  Jan.  27  on  proposed  decrease  in  stock  from 
$3,396,100  to  $3,331,500.— V.  106,  p.  503,  496. 

Imperial  Tobacco  Co.  of  Canada,  Ltd. — Dividend. — 

An  ordinary  interim  dividend  of  1  ^  %  and  an  ordinary  dividend  of  1  % 
declared  on  the  stock  were  payable  Dec.  27  to  holders  of  record  Dec.  16. — 
V.  105,  p.  2454. 

International  Mercantile  Marine  Co. — Sale  Arranged. — 

Edward  N.  Hurley,  Chairman  of  the  U.  S.  Shipping  Board,  in  an  inter- 
view in  iParis  is  quoted  as  saying: 

"The  taking  over  of  between  30  and  40  ships  from  the  White  Star  Line 
— comprising  about  700,000  tons — is  now  practically  agreed  upon.  Papers 
are  now  on  their  way  for  the  President's  signature.  "Everything  was  ar- 
ranged in  perfect  harmony,  the  agreement  including  that  the  ships  are  to 
fly  the  British  flag  for  three  years  after  the  war." 

Resumption. — 

This  company  announces  that  the  Red  Star  Line  service  between  New 
York  and  Antwerp,  which  had  been  operated  continuously  from  1868  till 
August  1914,  will  be  resumed  this  month. — V.  107,  p.  2293. 

International  Petroleum  Co.,  Ltd.- ^-Dividend. — 

The  directors  declared  a  dividend  of  50  cents  per  share,  payable  on,  or 
after  Dec.  31  to  holders  of  record  Dec.  30.  An  initial  dividend  of  50  cents 
was  paid  in  Jan.  1918.— V.  105,  p.  2547.  2369. 

Interstate  Utilities  Co, — Control. — 

This  company,  which  operated  a  telephone  system  in  eastern  Washington 
and  northern  Idaho,  has  been  purchased  by  Butte,  Mont.,  interests,  who 
have  acquired  the  stock  holdings  of  Philip  Hamilin,  amounting  to  over 
90%.  The  following  officers  have  been  elected:  John  Maginnis,  Pres.; 
John  T.  Davies,  V.-Pres.  &  Gen.  Mgr.;  H.  I.  Wilson,  Treas.;  A.  L  Hatch, 
Sec— V.  100,  p.  312. 

Jim  Butler  Tonopah  Mining  Co. — Dividend  Omitted. — 

The  directors  have  omitted  the  semi-annual  dividend  due  in-  February. 
A  dividend  of  10%  was  paid  semi-annually  from  Aug.  1915  to  Feb.  1918. 
In  Aug.  1918  only  7"%  was  paid. — V.  106,  p.  927. 

Lowell  (Mass.)  Electric  Light  Corp.— New  Stock. — 

The  stockholders  were  to  vote  Dec.  31  1918  on  authorizing  the  President 
or  Vice-President  to  petition  the  Board  of  Gas  &  Electric  Light  Commis- 
sioners for  approval  of  an  issue  of  2,941  additional  shares  of  capital  stock. 

In  circular  of  Dec.  19  Edward  T.  Clark,  Clerk  of  the  corporation,  says 
in  brief:  "During  the  past  five  years  your  company  has  been  obliged  to 
incur  a  large  floating  debt  in  order-  to  provide  new  power  station  equipment 
and  line  "extensions  required  to  meet  the  normal  growth  of  business  and  also 
the  unusual  demands  caused  by  the  war.  In  the  opinion  of  your  directors 
this,  indebtedness  should  now  be  largely  paid  off  by  the  proceeds  of  an 
issue  of  additional  stock.  They,  therefore,  recommend  an  issue  of  2.941 
additional  shares  of  stock,  being  one  new  share  for  each  four  shares  of  stock 
now  outstanding.  In  case  of  favorable  action  by  the  Gas  &  Electric  Light 
Commission  these  new  shares  will  later  be  offered  to  stockholders  for  sub- 
scription at  a  price  approved  by  the  said  .Board." — V.  107,  p.  2480. 

Mackay  Companies. — Possible  Litigation. — 

Officials  of  the  Postal-Telegraph  Co.  are  quoted  as  saying  that  the  threat- 
ened wholesale  consolidation  of  the  offices  of  their  company  with  those  of 
the  Western  Union  Telegraph  Co.  will  be  vigorously  contested  in  the  courts. 

William  J.  Deegan, 'Secretary  of  the  Mackay  Companies,  stated  Jan.  2 
that  if  the  contemplated  action  is  carried  into  effect  following  Postmaster- 
General  Burleson's  decision  to  merge  the  land  lines  of  the  two  companies 
the  Postal  Telegraph  authorities  will  push  suits  with  the  Public.  Service 
Commissions  in  the  several  States. — V.  107,  p.  2480„2380. 

""Maple  LeaPMiilingflCo. — Extra  .Dividend.—  ■■ 

An  extra  dividend  of  1%  has  been  declared  on  the  $2,500,000  common 
stock  along  with  the  regular  quarterly  dividends  of  2>f  %  on  the  common 
and  1 M  %  on  the  preferred,  all  payable  Jan.  18  to  holdeu  of  record  Jan.  3. 
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On  Dec.  10  an  extra  of  10%  was  paid  in  Victory  bonds  and  in  April,  July 
and  October  1J^%  each  was  paid. — V.  107,  p.  2102. 

Maple  Leaf  Shipping  Co.,  Ltd. — Bonds  Sold. — 

Hannevig  &  Co.,  N.  Y.,  announce  that  the  entire  issue  of  First  Mtge. 
7%  gold  bonds  has  been  sold.     See  offering  V.  107,  p.  2193. 

Marlin-Rockwell  Corp. — Sub.  Co.  Cancelations. — 

A  press  report  from  Plainville,  Conn.,  states  that  the  Rockwell-Drake 
Corp.,  a  subsidiary  of  this  corporation,  has  received  orders  from  "Wash- 
ington canceling  its  contracts  on  Browning  machine  guns.  Compare 
V.  107,  p.  2293. 

Massachusetts  Cotton  Mills  Co. — New  Stock. — 

Stockholders  of  this  company  are  offered  the  right  to  subscribe  at  $100 
per  share  to  two  new  shares  for  each  three  held,  increasing  the  amount  of 
capital  stock  from  $3,000,000  to  $5,000,000,  payment  to  be  made  10%  on 
subscription,  and  90%  by  March  10. 

The  company  has  decided  to  exercise  its  option  to  purchase  the  Massa- 
chusetts Mills  in  Georgia  which  Massachusetts  Cotton  Mills  have  leased 
since  1894  and  proceeds  from  new  stock  will  be  used  for  this  purpose.  The 
leased  company  has  $2,000,000  stock. — V.  107,  p.  408. 

Mexican  Telegraph  Co.,  New  York. — Earnings. — Pres. 
John  L.  Merrill,  in  circular  of  Dec.  19  1918,  says  in  brief: 

Traffic  to  and  from  the  republic  of  Mexico  continues  to  show  a  gradual 
Increase.  In  view  of  your  company's  joint  ownership  in  the  duplicate 
Via  Colon  cables,  between  New  York  and  Panama,  and  its  pro  rata  partici- 
pation in  the  receipts  accruing  therefrom,  I  quote  below,  for  your  informa- 
tion, a  portion  of  the  quarterly  report  to  the  shareholders  of  the  Central  & 
South  American  Telegraph  Co.  [see  that  company  above. — Ed.]. 

The  directors  on  Dec.  19  declared  a  quarterly  dividend  of  2H  %  from  the 
net  earnings  for  the  fourth  quarter  of  the  year  1918,  payable  on  and  after 
Jan.  16  1919  to  shareholders  of  record  Dec.  31  1918.  This  is  dividend 
No.  140. 

Earnings  for  Three  Months  and  Years  ending  Dec.  31. 

Gross.  Net.         War  Tax.        Dividends.        Bal.,Sur. 

1918,  3  mos.*.     $418,200      $293,575     $52,500  (2K%)$124, 880  $116,195 

1917,  3mos...      385,000        316,000    (23^%)   124,877     191,123 

1918,  year*...   1,562,200     1,149,155     157,507     (10%)   499,520     492,128 
1917,  year 1,712.721     1,044.182     176,631     (10%)  464.370     403,181 

*  Partly  estimated. 

[The  company  now  operates  three  cables  in  the  Gulf  of  Mexico,  from 
Galveston,  Texas,  to  Vera  Cruz,  Mexico,  comprising  about  2,100  miles 
of  lines.  It  also  owns  a  one-third  interest  in  two  cables  from  New  York 
to  Colon,  Isthmus  of  Panama,  1,476  miles,  and  a  land  line  from  Vera  Cruz 
to  the  City  of  Mexico,  267  miles. 

The  company  has  an  int.  in  the  Central  &  South  American  Telegraph  Co. 

The  officers  include  E.  L.  Baylies,  Chairman  of  Board  J.  L.  Merrill, 
President;  J.  R.  Beard,  Vice-Pres.  and  Sec'y;  Clarence  Rapkin,  Treas.; 
P.  K.  Warrent,  Asst.  Treas.  The  directors  are  J.  W.  Auchincloss,  E.  L. 
Baylies.  R.  Fulton  Cutting,  J.  J.  Pierrepont,  P.  R.  Pyne,  W.  Emlen  Roose- 
velt, Chas.  Howland  Russell,  Cornelius  Vanderbilt.] — V.  107,  p.  2013. 


Michigan  Light  Co. — Offering  of  First  &  Ref.  5s. — A.  B. 
Leach  &  Co.  are  offering  at  89  and  int.,  yielding  5.80%, 
$700,000  First  &  Refunding  Mortgage  5%  gold  bonds  dated 
March  1  1916,  due  Mar.  1  1946.  Int.  M.  &  S.  Red.  at  105 
and  int.  on  any  int.  date  on  30  days'  notice.   See  adv.  pages. 

"Passed  by  the  Capital  Issues  Committee  as  not  incompatible,"  &c. 
Summary  of  Lcter  of  W.  H.  Barthold,  Vice=Pres.  of  the  Company. 

Business. — Does  without  competition  the  entire  gas  business  in  Saginaw. 
Flint,  Kalamazoo,  Bay  City,  Jackson  and  other  municipalities  in  Michi- 
gan, serving  a  total  population  estimated  at  over  300,000. 

Properties. — These  have  a  total  maximum  daily  generating  capacity  of 
17,720,000  cu.  ft.,  including  water  gas  capacity  held  in  reserve,  nineteen 
gas  holders  of  an  aggregate  capacity  of  5,362,000  cu.  ft.,  533  miles  of  mains 
and  50,956  service  meters. 

Security. — An  absolute  first  lien  on  the  properties  in  Saginaw  and  Manis- 
tee, and  by  lien  on  the  properties  in  the  other  municipalities.  The  replace- 
ment value  is  substantially  in  excess  of  the  total  amount  of  bonds  outstand- 
ing. 

Earnings. — Net  earnings  for  the  twelve  months  ended  Sept.  30  1918 
amounted  to  approximately  twice  the  interest  charges  on  all  bonds  out- 
standing. 

Management. — The  company  is  a  constituent  company  of  the  Common- 
wealth Power,  Ry.  &  Light  Co. — V.  106,  p.  1039,  402. 

Nashua  Manufacturing  Co. — Stock  Plan  Approved. — 

The  shareholders  on  Dec.  28  approved  the  plan  to  increase  the  stock  to 
$10,000,000,  to  reduce  the  par  value  of  the  shares  from  $500  to  $100  and 
to  issue  5  shares  to  present  shareholders  for  each  share  held.  The  out- 
standing capital  at  present  is  $1,450,000.     Compare  V.  107,  p.  2380,  2103. 

National  Licorice  Co. — Extra  Dividend. — 

An  extra  dividend  of  1%  has  been  declared  on  the  $1,000,000  common 
stock  in  addition  to  the  regular  semi-ann.  of  2)4%,  both  payable  Jan.  7 
to  all  stockholders  of  record.  In  Jan.  1918  an  extra  of  1%  was  naid. — 
V.  107,  p.  713,  92. 

New  York  &  East  River  Ferry  Co. — Discontinuance. — 

This  company,  which  operated  three  ferry-boats  between  92d  St.,  Man- 
hattan, and  Fulton  Ave.,  Long  Island  City,  permanently  discontinued  ser- 
vice on  Dec.  28.  Failure  of  the  city  officials  to  take  action  upon  a  request 
from  the  company  that  the  city  either  buy  the  company's  franchise  or  pro- 
vide a  yearly  subsidy  that  would  enable  the  company  to  continue  opera- 
tion without  a  loss  resulted  in  the  suspension  of  service. — V.  107,  p.  1197. 

Niagara  Lockport  &  Ontario  Power  Co. — Further  Data. 
— The  offering  by  William  Salomon  &  Co.  at  93  and  int.  of 
$990,000  Refunding  Mtge.  6%  Sinking  Fund  gold  bonds, 
Series  "A,"  was  noted  in  these  columns  last  week. 

Digest  of  Letter  from  Pres.  Fred.  C.  Corey,  Dated  Buffalo,  Dec.  19  '18. 

Company. — Organized  in  N.  Y.  and  is  engaged  in  the  production  and  dis- 
tribution of  electric  power,  serving  a  highly  developed  territory,  extending 
&°-n)„Jhe  Nla8ara  River  to  Syracuse,  with  a  population  estimated  at  1.- 
600,000. 

Purpose  of  Issue.— The  company  has  outstanding  $962,000  2-year  Secured 
6%  Convertible  gold  notes  which  it  is  proposed  to  call  for  redemption  on 
Feb.  1  1919.  The  proceeds  of  these  $990,000  bonds  are  to  be  applied  to 
the  retirement  of  such  of  these  notes  as  may  not  be  converted  into  bonds  of 
said  Refunding  Mortgage  Series  "A." 
Outstanding  Capitalization  upon  Sale  of  Bonds  and  Retirement  of  2-Year  Notes. 


N.  L.  &  O.  Power  Co.  1st 

M.  5s  $4,067,000 

Salmon  River  Power  Co. 

1st  M.  6s 4,838,000 


Ref.  Mtge.  6s,  Series  "A"    *$990,000 

First  preferred  stock 2,750  300 

Second  preferred  stock 2,000,000 

Common  stock 1,230  000 


*  Together  with  any  Refunding  Mtge.  Series  "A"  bonds  which  may  be 
Issued  against  conversion  of  the  Two- Year  6%  notes 

$933,000  Niagara  Lockport  &  Ontario  First  5s  and  $162  000  Salmon 
River  Power  1st  5s  are  held  in  their  respective  sinking  funds.  The  comnanv 
guarantees  the  principal  and  interest  on  50%  of  $632,000  outstanding 
Niagara  &  Erie  Power  Co.  1st  M.  5s,  and  owns  50%  of  the  stock  of  latter  co 

Security— A  general  mortgage  on  all  the  properties  now  owned  or  here- 
after acquired,  subject  only  to  the  liens  of  the  closed  first  mortgages  securing 
the  $8,905,000  underlying  bonds.  Those  underlying  bonds  arTCliiR re? 
dueed  each  year  by  their  sinking  funds,  $214,000  being  thus  retired  during 
1918.  A  like  amount  of  the  Ref.  Mtge.  Sinking  Fund  gold  bonds  was  re- 
served to  refund  these  underlying  bonds.  The  Refunding  Mtge  bonds 
upon  the  retirement  of  the  underlying  bonds,  will  be  a  first  mortgage  unon 
the  entire  properly.  "  °      " 

b  Over  and  abovo  the  underlying  first  mortgage  bonds  the  total  cash  invest- 
ment In  the  properties  (which  is  believed  to  be  less  than  actual  nresont 
valuo)   Is  upwards  of  $5,250,000. 

►  Properties,  &c. — Properties  owned  and  subject  to  the  Refunding  Mtge 
include:  (a)  Power  transmission  system  equivalent  in  the  aggregate  to  a 
length  of  120  miles  of  single  lino.  This  property  Includes  some  3.794  acres 
of  land,  forming  a  continuous  right  of  way  for  164  miles  from  the  N'agara 


River  to  Syracuse,  on  which  there  is  a  duplicate  transmission  line.  (6)  A 
hydro-electric  plant  on  the  Salmon  River  about  42  miles  from  Syracuse, 
with  a  capacity  of  35,000  h.  p.,  together  with  42  miles  of  tarnsmission  lines, 
(c)  A  steam  generating  plant  at  Lyons,  N.  Y.,  with  a  capacity  of  40,000  h.p. 

In  addition,  the  company  has  two  other  sources  of  power,  namely:  (a) 
The  Ontario  Power  Co.  of  Niagara  Falls,  which  is  delivering  not  less  than 
50,000  h.  p.  under  a  contract  which  runs  to  1950;  (b)  the  hydro-electric 
plant  on  the  Oswego  River  at  Minetto,  N.  Y.,  capacity  12,000  h.  p.,  which 
is  operated  under  lease  from  the  Northern  N.  Y.  Power  Corp.  under  a 
contract  extending  until  1940. 

Gross  and  Net  Earnings  for  the  Period  1912  to  1917. 
Year —  GrossSales.     NetEarn.   Year —  GrossSales.   NelEarns. 

1912 $1,306,231      $478,782   1916 $1,883,431      $974,629 

1913 1.518,621        520,468   1917 2.311,718    1,023,510 

1914 1,403,574        635,148   1918   (12  mos. 

1915 1,413,473        736,080       end.Oct.31).  3,019,068    1,287,305 

Maintenance,  &c. — Regular  provision  is  made  for  maintenance  and  re- 
newals, with  the  result  that  the  physical  properties  are  in  excellent  condi- 
tion. In  addition,  the  company  has  provided  for  depreciation  by  the  crea- 
tion of  a  reserve  fund  amounting  at  this  date  to  approximately  $535,000. 

Sinking  Fund. — Annually  from  Feb.  1  1920,  equal  to  not  less  than  1% 
of  the  Ref.  Mtge.  bonds  outstanding,  and  reserved  for  refunding  purposes. 
The  operation  of  the  sinking  fund  will  be  sufficient  to  retire  at  their  ma- 
turity the  whole  amount  of  Ref.  Mtge.  bonds  outstanding.  Bonds  so  ac- 
quired are  to  be  kept  alive  for  the  benefit  of  the  sinking  fund. 

Bond  Issue. — Dated  Feb.  1  1918,  due  Feb.  1  1958;  interest  at  6%,  payable 
without  deduction  for  any  tax,  assessment  or  Governmental  charge,  other 
than  any  income  tax  imposed  by  the  Government  of  the  U.  S.  of  America, 
which  the  company  or  the  trustee  may  be  required  to  pay  or  to  retain 
therefrom  under  any  present  or  future  law  of  the  U.  S.  of  America,  or  of 
any  State,  county,  municipality  or  other  taxing  authority  therein.  Redeem- 
able as  a  whole  but  not  in  part  at  110  and  int.  on  any  int.  date  upon  60 
days'  notice.  The  total  authorized  amount  of  Refunding  Mtge.  bonds  is 
$15,000,000,  of  which  $1,980,000,  being  bonds  of  Series  "A,"  were  issuable 
to  refund  or  provide  for  capital  expenditures  heretofore  made.  For  the 
purpose  of  refunding  the  outstanding  underlying  bonds,  $9,149,000  of  the 
Refunding  Mtge.  bonds  were  reserved,  the  balance  being  available  for  addi- 
tions, improvements,  &c,  to  the  extent  of  85%  of  the  cost  of  such,  provided 
net  earnings  available  for  bond  interest  have  been  at  least  1 H  times  the 
annual  interest  on  all  outstanding  bonds,  including  those  proposed. 

For  description  of  earnings,  properties,  &c,  see  V.  106,  p.  612.  For 
"annual  report"  compare  V.  106,  p.  2753;  see  also  V.  107,  p.   2480. 

Bond  Redemp. — 

Notice  is  hereby  given  that  all  of  the  2-year  Secured  6%  Convertible 
gold  notes  dated  Jan.  31  1918  have  been  called  for  payment  on  Feb.  1  at 
the  Equitable  Trust  Co.,  N.  Y.,  at  par  and  interest. — V.  107,  p.  2480. 

Nipissing  Mines  Co. — No  Purchase. — 

Treasurer  P.  C.  Pfeiffer  has  denied  the  report  that  the  company  has 
purchased  the  property  of  the  Empire  Copper  Co.  at  Mackey,  Idaho. 
— V.  107,  p.  2294.  2103. 

North  American  Steel  Products  Export  Corp. — Name. 

The  combination  of  independent  steel  manufacturers  recenty  organized 
under  the  above  title,  will  change  this  name,  it  having  been  found  to  con- 
flict with  the  name  of  another  corporation. — Y.  107.  p.  2481. 

North  Butte  Mining  Co.— Dividend  Omitted. — 

The  quarterly  dividend  due  at  this  time  has  been  omitted.  A  statement 
issued  by  the  company  says:  "The  directors  decided  to  temporarily  sus- 
pend dividends  on  account  of  the  unsettled  conditions  now  existing  in  the 
market  for  metals.  The  company's  financial  condition  is  good  and  it 
was  considered  advisable  to  conserve  its  resources  during  the  period  of 
transition  from  a  war  to  a  peace  basis." — V.  107,  p.  1750. 

Oklahoma  Natural  Gas  Co. — New  Stock — Status. — 

The  Pittsburgh  Stock  Exchange  listed  $2,000,000  additional  stock  of 
this  company.  See  "Annual  Reports"  on  a  preceding  page. — V.  107. 
p.  2481.  1485. 

Pacific  Portland  Cement  Co. — Extra  Dividend. — 

An  extra  dividend  of  $1  50  has  been  declared  out  of  1916  earnings,  which 
makes  the  second  extra  dividend  for  the  year  1918.  The  company  also 
paid  $3  in  extra  dividends  in  1917. — V.  107,  p.  107,  186. 

Pacific  Power  &  Light  Co. — Offering  of  First  &  Ref.  5s. — 
Wm.  A.  Read  &  Co.  and  White,  Weld  &  Co.  are  offering  by 
advertisement  on  another  page,  $1,265,000  First  &  Refund- 
ing (now  First)  Mtge.  5%  gold  bonds,  due  Aug.  1  1930. 
Secured  by  first  mortgage  lien  on  the  entire  physical  property 
of  the  company,  which  operates  electric  light  and  power 
plants  in  Washington,  Oregon  and  Idaho.  It  also  operates 
gas,  waterworks  and  electric  railway  properties,  and  serves 
47  communities  in  all. 

The  total  amount  of  these  bonds  issued  is  $8,863,000.  They  are  followed 
by  $4,200,000  Preferred  stock,  paying  dividends  of  7%  per  annum,  and 
$6,100,000  Common  stock.  A  full  description  of  this  issue,  &c,  may  be 
found  in  V.  107,  p.  2381. 

Page  &  Shaw  (Confectionery),  Boston. — New  Control — 

Control  in  this  company,  formerly  held  by  Pres.  Charles  M.  Shaw,  has 
been  purchased  by  O.  E.  Dunham,  Managing  Director  of  the  company, 
who  now  owns  the  entire  issue  of  $300,000  common  stock.  A  Boston  paper 
understands  thai;  the  new  owner  paid  "considerably  over  $1,000,000" 
for  this  stock.  Mr.  Shaw,  it  is  understood,  will  continue  in  an  advisory 
capacity  retaining  an  interest  in  the  preferred  issue  which  amounts  to 
$340,000  outstanding. — V.  102,  p.  158. 

Pennsylvania  Rubber  Co. — Stock  Increase. — 

This  company  has  filed  notice  in  Harrisburg,  Pa.,  of  an  increase  in  the 
authorized  capital  stock  from  $6,000,000  to  $6,210,000. — V.  90,  p.  1366. 

Riordon  Pulp  &  Paper  Co.,  Ltd. — Sub.  Co. — 

See  Ticonderoga  Pulp  &  Paper  Co.  under  "Financial  Reports"  above. — 
V.  107,  p.  2095. 

Savage  Arms  Corp. — Cancelation  of  Contracts. — 

This  company  has  notified  its  4,000  employees  that  the  Government  had 
canceled  contracts  for  Lewis  machine  guns  and  the  factory  would  be  closed 
Dec.  31.  Business  is  to  be  resumed  on  a  48  hours  a  week  basis  with  one- 
half  the  present  working  force. — V.  107.  p.  2194,  1750. 

Sears,  Roebuck  &  Co.,  Chicago. — Sales. — 

1918— Dec— 1917.  Increase.  I      1918—12  Mos.— 1917.       Increase. 

$22,364,842  $18,864,372  $3,500,4701198,523.074  178,268,223  20,254.851 
—V.  107,  p.  2194,  1750. 

Sheffield  Farms  Co.,  Inc. — Milk  Price  Cut. — 

This  company  has  announced  a  reduction  in  the  price  of  milk  of  1  cent  a 
quart  from  present  prices. — V.  106.  p.  821. 

Southern  California  Edison  Co. — Rates  to  Be  Higher. — 

The  California  RR.  Comm.  has  authorized  this  company  to  increase  its 
gross  revenue  by  $1 ,000,000  a  year  by  surcharges.  The  increase  in  revenue 
will  amount  to  net  yearly  earnings  amounting  to  8%,  figured  on  the  basis 
of  the  1918  operations.  The  surcharges  will  range  from  10  to  14%.  depend- 
ing upon  the  class  of  service  supplied. — V.  107.  p.  2295.  1008. 

Southern  Counties  Gas  Co. — Acquisition — Bonds. — 

This  company  has  filed  an  amended  application  for  permission  to  pur- 
chase the  properties  of  the  Ontario-Uplands  Gas  Co.,  the  amended  petition 
covering  extensions  and  betterments  made  by  the  Ontario  company  since 
Sept.  1917.  The  company  also  asks  permission  to  issue  and  sell  $108,000 
of  its  bonds  at  not  less  than  82  plus  interest,  to  reimburse  its  treasury. 

The  company  has  alsolfiled  an  application  to  issue  $360,000  of  its  bonds 
at  not  less  than  82  plus  interest,  and  also  to  issue  its  bonds  of  1916  to  the 
amount  of  $160,000,  to  reimburse  the  company  for  80%  of  the  cost  of  per- 
manent extenslons.and  betterments. — V.  107.  p.  808. 
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Southern  New  England  Telephone  Co. — New  Rates. — 

This  company,  with  the  approval  of  Postmaster-General  Burleson,  has 
announced  a  general  increase  in  the  exchange  service  rates  throughout 
Connecticut  effective  Jan.  1,  applicable  to  all  exchange  service  iurnished 
on  a  flat  rate  basis,  and  representing,  in  general,  an  increase  of  25  cents  a 
month  for  residence  telephones  and  50  cents  a  month  for  business  telephones. 
— V.  107.  p.  179. 

Stollwerck  Cocoa  Co. — Receiver  Appointed. — 

Vice-Chancellor  Lewis  in  the  New  Jersey  courts  has  appointed  E.  I. 
Edwards  of  Jersey  City  Receiver  for  this  company. — V.  107,  p.  2482. 

Submarine  Boat  Corporation. — Operation. — 

This  company  proposes  to  increase  its  working  force  at  the  Port  Newark 
works  to  about  18,000  employees.  It  is  understood  that  the  company 
has  work  on  hand  to  keep  the  plant  operating  well  into  1920. — V.  107, 
p.  2482.  2383. 

Sun  (Oil)  Co. — Stock  Increase. — 

This  company  has  filed  notice  of  an  increase  in  its  authorized  capital 
stock  from  $6,000,000  to  $7,920.000.— V.  106,  p.  2763. 

Swift  International  Corp. — Initial  Dividend. — 

A  dividend  of  8%  has  been  declared  on  the  stock,  payable  Feb.  20  to 
holders  of  record  Jan.  11.  Future  dividends,  it  is  announced,  will  be  paid 
semi-annually.     See  Swift  &  Co.  in  V.  107.  p.  2296.12015. 1583.  1198,  910. 

Swift  &  Co. — Subsidiary  Co.  Initial  Dividend. — 
See  Swift  International  Corp.  above. — V.  107,  p.  2296. 

Sutter-Butte  Canal  Co. — Bonds. — 

This  company  has  applied  to  the  California  RR.  Commission  for  per- 
mission to  issue  $800,000  6%  Refunding  bonds. — V.  102,  p.  256. 

Union  Twist  Drill  Co. — Common  Dividend  of  $6. — 

A  dividend  of  6%  has  been  declared  on  the  $1,500,000  common  stock 
and  \Yi%  on  the  preferred  stock,  payable  Jan.  2  to  holders  of  record  Dec. 
20.  In  June  last  a  dividend  of  12%  was  paid  on  the  common  stock. — V. 
106,  p.  2350. 

United  Motors  Corp. — Assignment  of  Rights  to  General 
Motors  Common  Stock  to  Stockholders. — 
See  General  Motors  Corporation  above. — V.  107.  p.  2104,  2015. 

U.  S.  Office  Equipment  Export  Association. — Formed. 

In  order  to  engage  in  export  trade  in  office  equipment,  the  Globe  Wernicka 
Co.,  Cincinnati,  the  Marble  Chair  Co.,  Bedford,  O.,  and  the  Commercial 
Furniture  Co.,  Chicago,  filed  with  the  Federal  Trade  Commission  a  states 
ment  of  their  combination  under  the  Webb  export  law. 

United  Oil  Co.  (Calif.). — Dividend  Increased. — 
The  directors  have  declared  a  quarterly  dividend  of  1  %  on  the  $2,000,000 
outstanding  capital  stock,  payable  Jan.  1.     Previous  to  this  the  dividend 
was  %  of  1%  quarterly. 

United  States  Smelt.,  Ref.  &  Min.  Co. — Earnings. — 

The  directors  on  Dec.  28  having  declared  quarterly  dividends  at  the  same 
rates  as  for  the  past  two  years,  namely  (V.  103,  p.  2436),  1  %%  (87H  cents 
per  share)  on  the  pref.  stock  and  2H%  ($1  25  per  share)  on  the  common 
stock,  payable  Jan.  15  on  stock  of  record  Jan.  3  1919,  issue  the  following: 

"The  earnings  in  11  months  of  1918  to  Nov.  30  were  approximately 
$4,503,500,  after  creating  reserves  amounting  to  $2,614,520  for  deprecia- 
tion, depletion,  exploration.  Federal  taxes  and  other  purposes.  These 
earnings  are  at  the  rate  of  7%  per  annum  on  the  preferred,  plus  $8  38  per 
share  for  11  months  on  the  common,  or  at  the  rate  of  $9  14  per  share  per 
annum  (18.28%)  on  the  common  stock.  After  providing  an  additional 
reserve  of  $500,000  to  write  down  metals  at  the  end  of  the  year,  these 
earnings  will  be  reduced  to  $4,003,500  for  the  11  months,  or  at  the  rate  of 
7%  per  annum  on  the  pref.  plus  15.2%  on  the  common  stock. 

Operations  and  output  have  been  interfered  with  during  the  past  two 
months  at  mines  and  plants  both  in  this  country  and  in  Mexico  by  the 
influenza  epidemic.  The  latest  information  from  Mexico  is  that  the  influ- 
enza troubles  have  taken  a  decided  turn  for  the  better  and  that  the  long- 
delayed  completion  of  the  addition  to  the  mills  is  progressing  favorably 
with  the  expectation  that  the  additions  to  both  of  the  mills  will  be  running 
shortly  after  the  first  of  the  year. . 

"At  the  coal  properties  in  Utah  the  tonnage  mined  in  11  months  of  1918 
to  Nov.  30  was  1,182,983  tons,  as  compared  with  801,981  tons  in  the 
corresponding  period  of  1917.  an  increase  of  47}4%." — V.  107,  p.  1292. 

United  States  Steel  Corp. — Government  to  Complete 
Ordnance  Plant  at  Neville  Island. —  : 

See  page  2438  in  last  week's  issue. — V.  107,  p.  2383,  2296. 

Utah  Copper  Co. — Tax  Litigation — Suit  Filed. — 
This  company  is  one  of  a  group  of  20  Utah  mining  companies  which  on 
Dec.  13  filed  suits  in  the  U.  S.  District  Court  against  the  State  Treasurer 
to  test  the  validity  of  the  so-called  occupation  tax  on  mines,  amounting  to 
3%  of  the  net  proceeds,  attempted  to  be  assessed  under  the  statutes  passed 
by  the  Legislature  in  1917.  The  taxes  in  question  aggregate  about  $800,000 
Those  interested  are  the  Utah  Copper,  Pleasant  Valley  Coal,  Utah  Fuel, 
Silver  King  Coalition,  Grand  Central,  Gold  Chain,  Chief  Consolidated, 
Eagle  and  Blue  Bell,  Bingham  Mines,  Victoria,  Mammoth  Bullion  Con- 
solidated, American  Fuel,  Standard  Coal,  Utah  Apex,  Cameron  Coal, 
Schofield  Coal,  Ohio  Copper,  Western  Utah  Copper  and  Cardiff. — V.  107, 
P.  2195.  1925. 

Wages. — Salary  Increases  for  Telegraph  Employees. — 
Postmaster-General-  Burleson   has   announced   an   increase   in   salaries 
effective  Jan.  1  amounting  to  5  and  10%  for  employees  in  all  departments 
of  the  telegraph  companies  under  Government  control. — V.  107,  p.  2195 

Wellman-Seaver-Morgan    Co.,    Cleveland. — Stock  Inc, 

The  shareholders  on  Dec.  3  readjusted  the  authorized  capital  stock  so 
that  it  now  consists  of  $9,000,000  divided  into  90,000  shares  (par  $100), 
of  which  $6,000,000  is  common  stock  and  $3,000,000  7%  cumulative 
preferred  stock. — V.  106,  p.  1583. 

Welis,  Fargo  &  Co. — Dividend — Status. — 

The  directors  have  further  deferred  consideration  of  a  dividend .  The  last 
dividend  paid  was  iy2  %,  on  July  20  1918. — V.  107,  p.  1292. 

Welsbach  Company,  Philadelphia. — Bdnds  Retired. — 

This  company  has  retired  through  the  sinking  fund  $112,600  30-year 
collateral  trust  bonds,  due  1930.  leaving  $2,475,500  listed  Dec.  28  1918 
on  Phila.  Stock  Exchange. — V.  107,  p.  410. 

Western  Light  &  Power  Co'.— 'New  Control. — 

See  Cities  Service  Co.  above. — V.  105,  p.  2191, 

Wilkes-Barre  Lace  Mfg.  Co. — Stock  Increase. — 

This  company  has  filed  notice  at  Harrisburg,  Pa.,  of  an  increase  in  the 
auth.  capital  stock  from  $1,000,000  to  $2.000,000. — V.  81,  p.  619. 

(J.  H.)  Williams  Co.,  Brooklyn. — Stock  Increase. — 

This  company  on  Dec.  30  filed  a  certificate  at  Albany,  N.  Y.,  increasing 
its  authorized  capital  stock  from  $300,000  to  $5,000„000. 

Wilson  &  Co.,  Inc. — Stock  to  Employees — Certificates. — 
This  company  has  announced  a  plan  for  offering  to  employees  common 
stock  at  $70  a  .share  with  a  discount  of  $10  a  share  to  employees  who  re- 
main with  the  company  during  the  two  years  necessary  to  pucchase  the 
stock  on  an  installment  plan.  Employees  are  limited  to  the  purchase  of 
stock  of  a  par  value  amounting  to  one-half  of  their  annual  salary.  The 
company  aims  to  sell  stock  to  each  of  its  25,000  employees,  establishing  the 
relationship  of  partners  with  them.  .  •  ' 

Temporary  certificates  for  the  $20,000,000  10-year  Convertible  Sinking 
Fund  6%  bonds  are  now  ready  for  delivery  at  the  securities. department  of 
the  Guaranty  Trust  Co. 

Temporary  Certificates. —  •  .- 

Temporary  certificates  for  the  $20,000,000  ten-year  Convertible  Sinking 
Fund  6%  bonds  are  ready  for  delivery  at  the  securities  department  of  the 
ofice  of  the  Guaranty  Trust  Co..  140  Broadway.  N.  Y.— V.  107,  p.  2482. 
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— Blodget  &  Co.,  bankers,  of  34  Pine  St.,  N.  Y.,  in  making  public  the 
plans  of  the  firm  for  the  coming  year,  announced  on  Monday  last  that 
Bayard  F.  Pope,  Manager  of  the  Liberty  Loan  Committeo's  advertising 
bureau,  would  become  a  member  of  the  firm  on' Jan.  1.  Mr.  Pope  was 
loaned  to  the  Government  by  Blodget  &  Co.  at  the  beginning  of  the  war 
and  was  associated  with  the  Liberty  Loan  Committee  in  all  .four  of  its 
campaigns.  During  1918,  in  the  third  and  fourth  drives,  he  is  said  to 
have  established  a  world's  record  in  directing  the  placing  of  thirty  million 
lines  of  advertising  in  publications  in  the  Second  Federal  Reserve  District. 

— In  our  advertising  columns  to-day,  the  National  City  Company  of 
this  city  is  advertising  a  list  of  January  investments  subject  to  sale  and 
change  in  price.  Bonds  and  short-term  notes  are  now  selling  at  prices 
affording  liberal  yields  and  present  unusual  opportunities  for  the  invest- 
ment of  Januay  funds.  The  Government  and  municipal  issues  detailed 
in  this  list  yield  3.55  to  4.55% ,  railroads  4.97  to  6.50% ,  foreign  governments 
5.35  to  7.10%,  public  utility  5.90  to  7.00%,  industrial  5.75  to  6.28%. 
Complete  information  regarding  any  of  the  issues  advertised  will  be  fur- 
nished   upon    request. 

— The  partnership  heretofore  existing  under  the  name  of  Chas.  D. 
Barney  &  Co.  was  dissolved  Jan.  1.  The  business  will  be  continued  by 
the  new  firm  and  will  be  a  limited  partnership  under  the  name  of  Chas.  D. 
Barney  &  Co.  at  the  same  offices,  15  Broad  St.,  this  city,  and  122-124 
So.  Fourth  St.,  Philadelphia.  The  new  firm  will  include  all  the  old  mem- 
bers, with  the  exception  of  Jay  Cooke.  The  general  partners  will  be 
Henry  E.  Butler,  John  P.  Grier,  Edward  H.  Levis  and  Philemon  Dickin- 
son, and  the  special  partners  are  J.  Horace  Harding  and  Henry  Sanderson. 

— For  the  requirements  of  investors  with  surplus  funds  for  January 
investment,  the  bond  department  of  the  Bankers  Trust  Company,  16  Wall 
Street,  this  city,  are  featuring  a  diversified  list  of  railroad,  municipal, 
industrial,  foreign  Government  and  public  utility  bonds,  and  short-term 
notes  yielding  4.30  to  6.75%,  elsewhere  in  the  "Chronicle"  to-day. 
General  particulars  appear  in  the  advertisement.  The  January  circular 
and  full  information  regarding  any  one  of  the  securities  listed  will  be  gladly 
furnished  on  request  to  the  bond  department. 

— Glover  &  MacGregor  of  345  Fourth  Avenue,  Pittsburgh,  are  distribut- 
ing a  folder  containing  an  attractive  list  of  investment  securities  which  they 
own  and  offer  to  prospective  purchasers.  The  offerings  of  Philadelphia 
Company  5s,  Drexel  &  Co.  participation  certificates  in  Alan  Wood  Iron  & 
Steel  Co.  6s,  the  South  Pittsburgh  Water  5s,  the  Pennsylvania  Railroad 
General  5s  and  the  West  Penn  Power  6s  appearing  in  the  list  are  specially 
recommended  by  the  firm  to  the  private  investor,  as  all  these  issues  are 
exempt  from  the  Pennsylvania  State  tax. 

— Imbrie  &  Co. /bankers,  61  Broadway  ,»N.  Y.,have"opened  a  new  branch 
office  at  13  Congress  St.,  Boston,  for  the  transaction  of  business  in  invest- 
ment securities.  Last  year  Imbrie  &.Co.  opened  a  new  office  in  Pitts- 
burgh and  prior  to  that  offices  were  established  in  Chicago  and  Milwaukee. 
William  Minot,  director  of  the  State  Street  Trust  Co.  of  Boston,  has  been 
admitted  to  partnership  in  the  firm.  Mr.  Minot  and  Waldo  S.  Kendall 
will  be  in  charge  of  the  new  Boston  office. 

— A.  B.  Leach  &  Co.,  Inc.,  are  offering,  at  89  and  interest,  yielding 
5.80%,  $700,000  Michigan  Light  Co.  First  &  Ref.  Mtge.  5%  gold  bonds, 
due  March  1  1946.  The  bonds  are  secured  by  a  first  lien  on  the  cmopamy's 
properties  in  Saginaw  and  Manistee,  and  by  lien  on  properties  in  other 
cities.  The  company's  net  earnings  for^the  12  months  ended  Sept.  30  1918 
amounted,  it  is  stated,  to  approximately  twee  the  interest  charges  on  all 
bonds  outstanding. 

— William  R.  Compton  Co.  of  this  city,  jointly  with  the  Equitable  Trust 
Co.  of  New  York  and  the  Palmer  Bond  &  Mortgage  Co.  of  Salt  Lake  City, 
are  offering  for  investment  $500,000  State  of  Utah  4^%  coupon  road 
bonds  in  a  half-page  advertisement  in  to-day's  "Chronicle."  These  bonds 
are  legal  investments  for  savings  banks  and  trustees  in  ITew  York  and  other 
Eastern^States'and  are"exempt_from"all^Federal  income  taxes. 

— The  well-known  bond  house  of  Kean,_Taylor  &  Co.  announces  that 
the  partnership  heretofore  existing  having 'expired  by  limitation  Dec.  31 
1918,  the  firm  will  be  continued  under  the  same  name  at  5  Nassau  St., 
thisc'ity,  105  South  La  Salle  St.,  Chicago,  and  244  Fourth  Ave.,  Pittsburgh. 
The  succeeding  members  of  the  firm  are:  Hamilton  F.  Kean,  Moses  Taylor, 
George  E.  Barstow  Jr.,  Edward  J.  Duffy  and  Jerome  Hill. 

— At  98M  and  int.,  netting  close  to  6M%,  the  National  City  Co.  and 
Guaranty  Trust  Co.  are  offering  for  subscription  by  advertisement  to-day 
elsewhere  in  the  "Chronicle"  $25,000,000  Anaconda  Copper  Mining  Co. 
Series  "A",  6%  10-year  secured  bonds,  due  Jan.  1  1929.  Subscription 
books  opened  yesterday  and  will  be  closed  anytime  without  notice.  Full 
particulars  of  this  offering  appear  in  the  advertisement. 

The  firm  of  H.  A.  Kahler  &  Co.,  dealers  in  investment  securities  at 

135  Broadway,  New  York,  composed  of  H.  A.  Kahler,  T.  F.  Sherwood  and 
P.  G.  Merrifield,  dissolved  Dec.  31  by  mutual  consent.  T.  F.  Sherwood 
and  P.  G.  Merrifield  have  formed  a  partnership  under  the  name  of  Sherwood 
&  Merrifield,  as  successors  to  H.  A.  Kahler  &  Co.,  and  will  continue  the 
same  line.of  business  at  the  old  address. 

— The  United  States  Mortgage  &  Trust  Co.  of  this  city  is  advertising  in 
the  "Chronicle"  to-day  under  the  caption  "A  Conservative  Investment  for 
January  Income,"  first  mortgages  on  improved  city  real  estate  in  amounts 
of  $1,000  and  upward,  to  yield  purchasers  5H  %•  A  list  of  the  offerings, 
together  with  illustrated  booklet  M-5,  describing  the  loans,  Will  be  mailed 
upon  request. 

Beginning  Jan.  1  Hartshorne,  Fales  &  Co.  will  conduct  the  business 

heretofore  carried  on  by  Hartshorne  &  Picabia,  at  7  Wall  St.,  this  city, 
which  firm  expired  by  limitation  on  Dec.  31  1918.  The  partners  of  Hart- 
shorne, Fales  &  Co.  are  Douglas  R.  Hartshorne,  member  New  York  Stock 
Exchange;  Haliburton  Fales,  Jr.;  E.  Kenneth  Heeden,  and  Austin  K. 
Neftel.  • 

— Harris,  Forbes  &  Co.  of  this  city  are  offering  and  advertising  in  the 
"Chronicle,"  their  annual  list  of  high  grade  bonds  for  investment  yielding 
4.10  to  .6.25%,  comprising  municipal  issues  with  a  4.10  to  4.80%  return, 
railroads  4.65  to  5.70%  and  public  utilities'  5.28  to  6.25%.  The  firm 
invites  correspondence  and  suggests  that  inquirers  ask  for  circular  "E.-I." 
^rZZrhe^firm'of  Hemphill,  White  &  Chamberlain  having  expired  by  limita- 
tion Dec.  31  1918.  Jansen  Noyes,  Charles  E.  Gardner,  Soanton  Griffis, 
J.  Dugald  White,  Clifford  Hemphill,  member  N.  Y.  Stock  Exchange, 
have  formed  a  new  partnership  to  carry  on  the  business,  under  the  firm 
name  of  Hemphill,  Noyes  &  Co.,  at  37  Wall  Street. 

Imbrie  &  Co..  61  Broadway,  this  city,  announce  that  William  Minot 

has  been  admitted  to  partnership  in  the  firm  as  of  Jan.  1  1919.  The  firm 
has  opened  an  office  at  13  Congress  St..  Boston,  for  the  transaction  of 
business  in  investment  securities  under  the  management  of  Waldo  S. 
Kendall  and  William  Minot,  resident  partners. 
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COMMERCIAL  ISpITOME^ 

Friday   Night,    Jan.   3    1919. 
General  trade  still  hesitates  until  it  can  get  a  clearer  idea 
of  future  prices.     The  general  notion  is  that  present  prices 
must  decline.     The  Government  is  said  to  hold  $750,000,000 
worth  of  textiles,  &c,  and  sooner  or  later  these  must  come 
on  the  market.     Semi-official  outgivings  are  to  the  effect 
that  the  selling  will  be  made  with  due  regard  to  the  effect  on 
prices,  and  that  there  will  be  no  sudden  and  severe  decline 
because  of  such  selling.     But  for  all  that  the  stocks  are  there. 
They  must  be  marketed  some  time  or  other.     Not  a  few  are 
keeping  this  clearly  in  mind  and  awaiting  their  opportunity. 
As  usual  after  the  holidays,  trade  in  some  directions  is  actu- 
ally dull.     Buyers  of  pig  iron  on  old  contracts  are  endeavor- 
ing to  have  them  modified,  owing  to  recent  declines  in  prices. 
In  the  iron  and  steel  business,  with  war  work  stopped,  there 
is  naturally  more  or  less  prevalent  belief  that  production  will 
be  reduced.     Many  lumber  mills,  it  is  stated,  are  closed. 
Though  collections  are  generally  good,  they  are  rather  slow 
at  the  South  because  of  the  holding  back  of  cotton.     Labor 
is  more  plentiful,  though  not  too  much  so  by  any  means,  de- 
spite the  fact  that  many  thousands  have  recently  been  dis- 
charged from  munition  factories  and  that  troops  are  rapidly 
returning  from  abroad  and  are  being  gradually  mustered  out 
of  service.     On  the  other  hand,  the  first  very  cold  weather 
of  the  season  has  helped  retail  trade  in  the  West,  Northwest 
and  Southwest.     Snow  covers  much  of  the  wheat  belt,  so 
that    the    cold    weather    is    less    dreaded.      Mail    order 
business    is    still    large.      Failures    are    still    very    few, 
and    for     1918    were     the    fewest    in     thirty-six    years. 
The  freight  congestion  in  New  York,  Philadelphia,  and  Bos- 
ton caused  the  Freight  Tariff  Committee  of  North  Atlantic 
ports,  representing  North  Atlantic  railroads,  at  the  suggestion 
of  the  Food  Administration  to  declare  to-day  an  embargo 
upon  the  shipment  to  these  three  ports  of  freight  in  less  than 
carload  lots.     The  accumulation  of  supplies  on  the  New 
York  piers  is  large,  and  there  is  not  enough  tonnage  immedi- 
ately available  to  relieve  the  congestion.     The  situation  is 
aggravated  by  the  strike  of  freight  handlers  in  New  York 
harbor.     The  embargo  applies  only  to  freight  which  it  is 
necessary  to  have  handled  at  the  freight  offices  in  these 
ports.     All  through  shipments  of  freight  by  the  carload,  as 
well  as  the  freight  shipped  in  private  yards  and  by  private 
freight  lines,  will  go  through  as  usual  to  its  destination. 
The  situation  will  not  seriously  affect  the  shipment  of  food- 
stuffs to  Europe,  most  of  which  is  handled  in  private  freight 
yards.     Latterly  there  have  been  fears   that  New  York 
Harbor  may  be  badly  tied  up  by  a  strike.     If  the  strike 
should  go  fully  into  effect,  as  has  been  threatened,  it  is 
estimated  that  some  15,000  tugboat  men  would  be  affected 
and  some  other  thousands  of  workers  may  join  them.     Of 
these  a  large  number  will  be  longshoremen.     It  is  asserted 
that  6,000  organized  freight  handlers  and  300  others  are  on 
strike.     Labor  is  still  restless  and  demanding  higher  wages. 
Ten  thousand  local  garment  workers  here  threaten  to  strike 
unless  their  demands  for  a  reduction  of  working  hours  from 
49  to  44  hours  a  week,  a  15%  wage  increase  and  other 
matters  are  arbitrated.     Local  coal  truck  drivers  are  demand- 
ing increases  of  $8  a  week  in  their  wages  and  a  reduction  of 
working  hours  from  10  to  8  a  day,  and  have  threatened  to 
strike  if  they  don't  get  them.     It  is  asserted  that  nearly 
8,000  waiters,  &c,  in  New  York  hotels  and  restaurants 
struck  for  higher  wages  on  New  Year's  Eve.,  at  a  time  when 
holiday  making  always  runs  high  here.     Some  hotels  and 
restaurants  acceded  to  the  demands,  but  others  substituted 
women  waiters  from  popular  quick  lunch  places  and  some  on 
New     Year's     Eve     employed     discharged     soldiers     and 
sailors,    more   particularly   at    the    Ritz   Carleton.     Some 
28,000  employees  of  the  Ford  Motor  and    Tractor    cos. 
have  had  their  pay  increased  $1  a  day,  making  it  $6  a 
day.      Henry    Ford    has    resigned    as    President    of    the 
Ford  Motor  Co.  and  his  son  Edsel,  24  years  old,  has  been 
elected  to  succeed  him  at  a  salary  of  $150,000  a  year. 
The  country  is  believed  to  be  prosperous  as  never  before. 
A  straw,  possibly  a  good  sized  one,  showing  which  way  the 
wind  is  blowing  is  the  fact  that  the  total  value  of  diamonds 
in  the  United  States  is  estimated  at  $1,000,000,000,  which  is 
fully  half  the  world's  supply.     Concerted  price-fixing  by 
any  industry  after  the  Government  ceased  to  exercise  price 
control,  Jan.  1,  will  be  rogarded  by  the  Department  of  Jus- 
tice as  in  restraint  of  free  competition,  and  presumably  be 
prosecuted  accordingly.     Though  the  weather  in  the  East 
has  remained  mild,  and  lattorly  has  been  rainy,  temperatures 
at  the  West  have  in  many  cases  been  below  zero.     Chicago 
has  been  close  to  it.     Even  California,  New  Mexico  and 
Arizona  have  been  unusually  cold.     Between  the  Mississippi 
and   the  Sierras  it  has  been  several  degrees  below  zero. 
Citrus  fruits  have  born  damaged  in  California,  where  in  some 
parts  it  has  been  only  16  above  zero.    Even  semi-tropical 
ioq  lias  bad  frost.     It  is  stated  (hat  when  the  British 
<  lovernment  carries  out  its  promise  to  release  from  15  to  20% 
of  cargo  Bpaoe  on  all  shipping  under  the  British  flag  for  com- 
mercial purposes  there  will  be  no  Longer  any  difficulty  in 

getting   imports  and   exports  back   and   forth   between  the 
United  States  and  Russia.     That  is  taken  to  mean  that, 


with  an  increasing  of  ocean  shipping,  rates  will  decline.  It  is 
said  to-day  that  ocean  freights  at  Southern  ports  to  Liver- 
pool have  been  reduced  95  cents,  or  to  $4  50  per  100  lbs. 
This  still  is  an  enormous  price,  but  the  tendency  is  plainly 
downward.  In  normal  times  it  would  be  40  to  60  cents. 
Maximum  prices  for  hides  have  been  removed.  Grade  "B" 
mill  has  been  reduced  one  cent  and  further  reductions  are 
expected  shortly. 

STOCKS   OF  MEECHANDISE   IN  NEW  YORK. 

Jan.  1  1919.  Dec.  1  1918.        Jan.  1  1918 

Coffee,  Brazil .bags.455,663  702,749  1,457  924 

Coffee,  Java bags.     4,288  13,624  7  885 

Coffee,  other bags.406,904  374,925  489  311 

Sugar  (refiners' stock) tons.     7,681  18,074  .    ' 

Hides  (not  published  during  war) 

Cotton    bales.  61,300  64,831  104,898 

Manila  hemp bales.     

Flour   barrels.  19,700  16,200  18,200 

LARD  steady;  prime  Western,  24.30@24.40c;  refined 
for  the  Continent,  28.75c;  South  America,  28.90c;  Brazil 
in  kegs,  29.90c  Futures  fluctuated  within  narrow  limits 
at  one  time  advancing  on  European  buying.  But  stocks 
have  been  increasing  noticeably  with  receipts  of  hogs  large 
and  the  home  demand  rather  light,  and  later  prices  de- 
clined. To-day  they  again  fell,  but  rallied  later.  They 
ended  lower  for  the  week,  however. 

DAILY   CLOSING   PRICES  OF    LARD    FUTURES  IN    CHICAGO 

Sat.  Mon.       Tues.        Wed.         Thurs.       Fri 

January  delivery.. cts.23. 87  24.00       24.50         Holi-       23.62      23.60 

May  delivery 24.05  24.40       24.02  day.       24.00      24.00 

PORK  steady  and  in  fair  demand;  mess  $50@$51;  clear 
$44@$52.  Beef  products  steady;  mess  $35@$36;  packet, 
$37@$38;  extra  India  mess  $63@$65.  No.  1  canned  roast 
beef  $4  25;  No.  2,  $8  25.  Cut  meats  easier  at  30%@30%c 
for  pickled  hams,  10  to  20  lbs.,  and  35@36c  for  pickled 
bellies.  To-day  January  pork  closed  at  47.50c,  the  same 
as  a  week  ago .  Butter  creamery  extras  69  3^  @70c .  Cheese , 
flats,  32  @  37c     Eggs,  fresh  gathered  extras,  67@68c. 

COFFEE  quiet  on  the  spot;  No.  7  Rio,  17^c;  No.  4 
Santos,  22@22J^c.;  fair  to  good  Cucuta,  23@24c  Futures 
declined  on  trade  selling,  but  later  rallied  on  buying  by  Eu- 
rope. Not  a  little  of  the  earlier  selling  partly  for  Europe  is 
believed  to  have  been  for  short  account.  Central  Europe 
though  bare  of  coffee  is  supposed  to  be  in  bad  shape  finan- 
cially, and  may  regard  coffee  as  a  semi-luxury  and  buy  it 
sparingly  for  a  time.  Wall  Street,  however,  has  bought 
on  the  decline.  Japanese  interests  are  said  to  be  buying  in 
Santos.  It  is  understood  this  has  been  largely  the  cause 
of  the  recent  rise  there.  Latterly  they  have  fallen  sharply. 
The  discounts  on  distant  months  indicate  some  distrust  of 
present  prices,  owing  to  the  enormous  stocks  in  Brazil  and 
the  greatly  curtaded  purchasing  ability  of  the  Central  Powers. 

SUGAR  has  been  as  a  rule  without  striking  features,  while 
35,000  tons  of  Cuban  were  bought  by  the  Committee,  all 
for  early  January  shipment.  Centrifugal,  96-degrees  test, 
7.28c  New  Cuban  raw  have  been  bought  by  the  Interna- 
tional Committee  at  5.88c  cost  and  freight  New  York.  The 
purchase  of  the  Porto  Rican  crop,  it  is  believed,  has  been 
practically  arranged  for.  Details  are  expected  shortly. 
Himell  estimates  the  new  Cuban  crop  at  4,010,571  tons. 
This  is  the  first  estimate.  The  total  of  purchases  last  week 
for  December  and  early  January  clearance  from  the  island, 
aside  from  the  above,  was  328,812  bags,  approximately 
60,000  tons  on  the  established  basis  of  5.88c  cost  and 
freight  New  York.  Refiners  are  still  taking  orders  for  de- 
layed delivery  only  as  supplies  are  light. 

OILS. — Linseed  steady  and  in  moderate  demand  at  1.55c. 
for  City  raw  and  1.58  @1. 59c  for  5-barrel  lots;  prime  edible 
2.25@2.30c  Cocoanut,  Ceylon,  barrels,  16}£@16$£c. 
Cochin,  barrels,  18@18J^c  Soya  bean,  17@17Hc-  Corn 
oil,  crude  wood,  17M@18c  Olive,  $4  25.  Cod,  domestic, 
$1  45@$1  50.  Spirits  of  turpentine,  71@72c  Common 
to   good   strained  rosin,   $14  15@$14  25. 

PETROLEUM  steady;  refined  in  barrels,  cargo,  $17.25® 
$18.25;  bulk,  New  York,  $8.25@$9.25;  cases,  New  York 
$19.25 @$20.25.  Gasoline  firm;  motor  gasoline  in  steel 
barrels,  to  garages,  24J^c;  to  consumers,  26 ^c  Gas 
machine,  41KJC  The  United  States  Geological  Survey  puts 
the  country's  marketed  crude  vield  for  1918  at  345,500,000 
bbls.,  against  335,315,601  bbls.  in  1917  and  300,767,158 
bbls.  in  1916.  The  current  output  includes  6,500,000  bbls. 
removed  from  field  storage  during  the  year.  The  surface 
reserve  of  crude  held  by  oil  producers  and  pipe  line  com- 
panies in  this  country  in  1918  is  estimated  at  123,000,000 
bbls.,    against    150,000,000   last    year. 

South  Lima $2  38 

Indiana 2  28 

Princeton. 2  42 

Somerset.  32  deg--  2  60 

Ragland 1  25 

Electra. 2  25 

Moran 2  25 

Plymouth 2  33 


Pennsylvania  dark  $4  00 

Cabell 2  77 

Crichton 1  40 

Corning 2  85 

Wooster 2  58 

Thrall.. 2  25 

Strawn 2  25 

De  Soto 2  15 

North  Lima 2  38 


Illinois,    above   30 

degrees $2  42 

Kansas  and  Okla- 
homa  2  25 

Caddo.  La.,  light.  2  25 
Caddo.  La.,  heavy  1  55 

Canada 

Healdton 1  45 

Henrietta 2  25 


TOBACCO  has  been  very  quiet  and  prices  are  to  a  large 
extent  nominal  pending  further  developments  which  may 
come  in  the  early  part  of  1919.  There  is  no  particular  pros- 
sure  to  sell  but  at  the  same  time  buyers  as  usual  at  this 
time  of  casting  up  annual  accounts  and  taking  inventories 
show  but  little  disposition  to  purchase  beyond  their  present 
necessities.  This  applies  both  to  domestic  and  foreign 
tobacco. 

COPPER  23c  nominally.  On  the  2d  inst.  it  is  said  it 
was  offered  at  20c     Also  it  is  said  that  copper  has  been 
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offered  at  between  21  and  20c.  and  that  some  sold  at  21c 
Foreign  buyers,  some  think,  are  awaiting  an  opportunity  to 
buy  below  20c.  Leading  producers  and  sellers  ask  23c.  for 
first  quarter  1919  delivery,  but  buyers  are  few.  Stocks  of 
crude  metal  in  the  United  States  continue  to  increase. 
Japan  has  a  large  supply  and  some  authorities  estimate  that 
Australia  has  about  50,000,000  lbs.  on  haDd.  It  is  said  that 
the  copper  output  in  the  United  States  is  being  curtailed  to 
70%  of  capacity  as  against  80  to  85%  early  in  December. 
The  fact  that  the  War  Industries  Board  has  announced  the 
cancellation  of  the  inter- Allied  tin  agreement,  throwing  the 
tin  situation  back  into  control  of  the  British  Tin  Exports 
Committee,  has  aroused  sharp  discussion.  For  the  protec- 
tion of  American  industry  from  tin  price  manipulation  it 
may  be  necessary  to  invoke,  it  is  argued,  the  embargo  power 
of  the  War  Trade  Board.  At  present  English  prices  are 
about  10  cents  under  American,  and  British  interests,  it  is 
said,. are  seeking  to  "scalp"  market  by  buying  there  and 
selling  here.  Spelter  down  to  8.20 @8. 25c,  with  a  large 
production.  Lead  dull  at  5.75@6c.  Tin.  quoted  at  71  @ 
72c.     The  trade  want  import  regulations  removed. 

PIG  IRON  shows  a  cautious  tone,  as  there  is  much  un- 
certainty in  regard  to  the  future.  There  will  be  two  prices 
for  the  product,  it  is  argued,  for  some  little  time  to  come. 
But  many  agree  that  the  future  outlook  for  the  trade  is 
bright. 

STEEL  has  shown  as  a  rule  comparatively  light  changes, 
but  scrap  has  declined  sharply.  Shell  has  sold,  it  is  said,  at 
as  low  as  $21,  a  fall  since  the  armistice  of  about  33  %.  Enor- 
mous Government  tonnages  of  semi-finished  shells  and  shell 
steel  which  the  Government  will  no  longer  require  wiil  be  sold . 


COTTON 

Friday  Night,  Jan.  3  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
123,074  bales,  against  135,441  bales  last  week  and  171,357 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1918  2,787,667  bales,  against  3,566,344  bales  for  the 
same  period  of  1917-18,  showing  a  decrease  since  Aug.  1  1918 
of   778,677   bales. 


Galveston 

Texas  City 

Pt.  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  , 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c 

New  York , 

Boston „ 

Baltimore 

Philadelphia 

Totals  this  week. 


Sat. 


1,066 
1,255 


6,552 
2,244 


4,938 

l",6§6 
666 

786 


79 


18,672 


Mon .      Tues 


5,372 


5,496 
261 


5,389 

"679 

713 

1,922 


162 


6,463 


10,476 
3.090 


4,219 

2",207 

698 

1,472 


35 


19,994    28,660 


Wed.     Thurs.      Fri 


4,789 


1,851 
1,038 


636 


8,314 


7,268 


3,936 
325 


4,036 

l"372 

352 

2,295 


9,875 

"982 
3,820 
1,798 

l",I66 
3,330 
3,000 
1,582 
682 
1,149 
41 

""63 

428 


19,584    27,850  123,074 


Total. 


34,833 

1,255 

982 

32,131 
8,756 

f,I66 
21,912 
3,000 
6,926 
3,747 
7,624 
41 

"339 
428 


_  The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1918  and  the  stocks  to-night,  compared  with 
last  year:  , 


Receipts  to 
Jan.  3. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston , 

Baltimore 

Philadelphia 


1918-19. 


This     Since  Aug 
Week.      1  1918. 


34,833 
1,255 

"982 

32,131 

8,756 

l"I66 
21,912 
3,000 
6,926 
3,747 
7,624 
41 

"339 

428 


943,335 
28,852 

14",  562 

737,774 

81,550 

4,640 

13,521 

562,658 

47,450 

101,472 

58,708 

157,358 

2,863 

2,522 

15,944 

14,428 

30 


1917-18. 


This     Since  Aug 
Week.      1  1917. 


48,979 


3,351 

54,526 

604 

i",65o 

14-.849 
2,500 
3,197 

531 
4,138 

481 

404 
4,266 

468 


Totals 123,074  2,787,667  139,294  3,566,344  1,403,005  1,325,871 


,109,167 

25,231 

5,492 

12,987 

861,268 

63,576 

5,725 

30,650 

705.698 

96,900 

158,146 

63,002 

192,259 

2,868 

100,298 

72,555 

47,223 

3,389 


1919. 


275,782 
6,109 


434,487 
35,256 

~9",866 

273,272 

4,300 

58,215 

53,871 

103,898 


115,932 
13,792 
12,174 
.6,117 


1918. 


274,078 
17,684 


365,339 
8,054 

16",666 
225,471 
24,000 
59,220 
49,279 
84,339 


147,084 

19,054 

29,527 

6,742 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


"Receipts  at — 

1919. 

1918. 

191-7. 

1916. 

1915. 

1914. 

Galveston 

TexasCity.&c 
N'ew  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &p 
Wilmington.  _ 

Norfolk 

N'port  N.,&c: 
411  others 

34,833 
2,237 

32,131 
8,756 

21,912 
3,000 
6,926 
3,747 
7,624 
41 
1.S67 

48,979 

3,351 

54,526 

604 

14,849 

2,500 

3,197 

531 

4,138 

481 

6,138 

50,912 
18,382 
37,651 

1,769 
•14,502 

1,000 

2,036 
187 

8,558 

12,263 

66,056 

16,855 

26,097 

2,137 

15,262 

1,200 

1,857 

714 

12.038 

368 

10,399 

163,494 
28,996 
57,734 

3,996 
74,086 

9,000 
10,680 

5,537 
:    18,701 

2,487 

5,611 

98,729 

21,093 

63,746 

10,925 

39,610 

6,500 

2,268 

,        7,574 

15,008 

.    6.584 

3,03? 

Total  this  wk. 

123,074 

139,294 

147,260      152,983 

380,322 

275,070 

Since  Aug.  1. 

2,787,667 

3,566,344 

4,763,945 

4,202,726 

4,952,768 

7,406.285 

The  exports  for  the  week  ending  this  evening  reach  a  total 
)f  119,093  bales,  of  which  49,937  were   to   Great  Britain , 


51,980  to  Franco  and  17,176  to   other   destinations, 
ports  for  the  week  and  since  Aug.  1  1918  are  as  follows: 


Ex- 


Week 

ending 

Jan.  3  1919. 

From  Aug.  1  1918  to  Jan. 

3  1919. 

Exported  to — 

Exported  to — 

Exports 
from — 

Great 

Great 

Britain. 

France . 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston.. 

24,179 

25,560 

49.739 

362.650 

25,560 

168,631 

556,841 

Texas  City. 



15,800 

15,800 

Pt.  Nogales 

130 

130 

NewOrleans 

14,798 

24,524 

11,022 

50,344 

244,652 

108,563 

86.97S 

440,194 

Mobile 

33,485 

_ 

33,485 

Pensacola.. 

4.75C 

4,750 

Savannah.. 

68,111 

92,550 

60,817 

221,478 

Brunswick  . 

30,875 

30,875 

Wilmington 

5,646 

5,646 

Norfolk 

11,650 

31 

.     11,581 

New  York. 

10,960 

1,896 

6,154 

19,010 

199,276 

44,592 

136,048 

379,916 

Boston 

21,462 

5,576 

27,038 

Baltimore  . 

12,355 

12,355 

Philadelphia 

19,075 

1,398 

20,473 

Pacific  ports 













130,697 

130,697 

Total 

49,937 

51,980 

17,176 

119,093 

1.C08.241 

276,872 

606,146 

1,891,259 

Tot.'17-'18* 

95,889 

7,086 

79,375 

182,352 

1,358,007 

328,665 

670,983 

2,357,655 

Tot.*16-'17. 

112,264 

1,205 

24,368 

137,837 

1,651,057 

459,77211,130,865 

3,241,964 

♦Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared' for — 

Jan.  3  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

30,802 
15,273 

18,292 

10,815 

8,000 

7,500 

808 

6,000 

1,000 

600 

500 

56.594 
28,076 
14,000 
1,000 
13,500 
500 
11,000 
16,500 

219,188 

New  Orleans.. 

1,180 

406,411 
259,272 

57,215 

12,900 

21,756 

Norfolk  _. 

103,398 

New  York  * 

Other  ports*.  _ 

6,000 
12,000 

2,000 
1,500 

3,000 
3,000 

104,932 
89,663 

Total  1919.  . 
Total  1918.  . 
Total  1917.. 

76,975 
42,738 
88,703 

4,680 
35,985 
31,395 

43,107 
17,035 
44,860 

16,480 
14,400 
25,011 

141,170 
110,157 
189,969 

1,261,835 
1,215,714 
1,324,524 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  on  a 
somewhat  smaller  scale  and  prices  at  times  have  weakened 
under  liquidation.  For  four  days  in  succession  there  was 
little  or  no  cotton  exported.  Bankers  express  scepticism  as 
to  the  likelihood  of  big  exports  of  cotton,  owing  to  the  possible 
difficulty  of  financing  such  business  with  Europe's  finances 
naturally  more  or  less  impaired  after  four  and  a  half  years  of 
war.  They  concede,  of  course,  there  is  enormous  need  of 
textile  raw  materials  in  the  territory  of  the  Central  Powers. 
But  the  question  is,  how  can  thes^e  countries  pay  for  any  large 
quantity  of  cotton,  especially  at  the  high  rate  of  $150  a  bale 
or  more  ?  And  the  exports  to  other  parts  of  Europe  hinge  on 
the  question  of  financial  arrangements.  As  regards  northern 
France,  Mr.  Hoover  is  quoted  as  stating  in  a  dispatch 
to  the  Washington  authorities  from  France  that  "the 
entire  industrial  life  of  the  region  has  been  destroyed. 
There  is  scarcely  a  single  factory  that  can  be 
operated  ,  without  a  very  large  •  portion  of  new 
equipment!  The  coal  mines  are  totally  destroyed  and  the 
network  of  railways  in  this  region  has  been  rendered  almost 
hopeless  of  reconstruction  for  many  months."  The  popu- 
lation of  this  area  at  the  moment  of  the  armistice  was  about 
1,500,000.  Thousands  are  homeless  through  the  destruc- 
tion of  some  twenty  principal  towns  and  hundreds  of  vil- 
lages. It  is  evident  that  trade  with  this  region  can  only  be 
revived  very  gradually.  Also  exports  are  still  some  450,000 
bales  smaller  thus  far 'than  up  to  this  time  last  year.  Ocean 
freights  are  still  scarce  and  high.  American  mills  are  buying 
slowly.  The  American  consumption  is  admittedly  very 
moderate.  As  regards  the  Central  Powers,  some  take  the 
ground  that  there  is  no  possibility  of  much,  if  any,  export 
trade  with  them  before  June  or  July.  Latterly,  too,  South- 
ern hedge  selling  here  has  been  larger.  Some  take  the  ground 
that  the  South  is  glad  enough  to  sell  at  30  to  31c.  They  main- 
tain that  if  it  does  not  stocks  will  simply  pile  up  and 
the  carryover  into  next  season  will  be  all  the  larger.  New 
Orleans  prices  have  at  times  shown  quite  pronounced  weak- 
ness. Spot  quotations  have  declined.  There  is  some  fear 
of  a  spinners'  strike  in  Lancashire.  Liverpool  has  been 
selling  here  to  some  extent.  Bankers  call  attention  to  the 
fact  that  Southern  warehouses  are  carrying  very  nearly 
4,500,000  bales,  as  against  about  3,700,000  bales  a  year  ago, 
an  increase  of  about  20%, .  Manufacturing  establishments, 
it  is  also  recalled  by  bankers,  who  are  studying  the  cotton 
situation,  are  holding  close  to  1,700,000  bales,  as  against 
about  1,400,000  bales  a  year  ago.  Here  is  another  increase 
of  20%,  while  at  the  same  time  the  exports  are  m  the  neigh- 
borhood of  20%  less  than  a  year  ago.  And  many  look  for 
a  big  acreage  this  spring.  Heavy  rains  within  the  last  few 
months  have  put  the  soil  of  the  South  in  exceptionally  good 
condition.  Within  a- few  days  there  have  been  further 
rains  and  also  snow  in  Texas  and  the  Mississippi 
Valley.  Naturally/  they  have  injured  cotton  left  still 
unpicked.  But  this  is  believed  to  be  offset  by  the 
the  improved  "season"  now  in  the  ground  over  a  wide  tract 
of  cotton  country.  So  that  some  maintain  that  it  would  not 
•be  at  all  surprising  if  the  next  crop  should  be  the  largest  on 
record.  The  soil  is  in  far  better  shape  than  usual,  labor  is, 
becoming  more  plentiful  and  Shipping  Chairman  Hurley  says 
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half  a  million  tons  of  Alsatian  potash  will  be  exported  to  this 
country.  That  will  go  a  long  way  towards  supplying  the  de- 
mand for  fertilizers.  Besides,  the  production  of  American  pot- 
ash, it  is  said,  will  be  double  that  of  last  year.  This  in  itself, 
it  is  contended,  will  be  enough  to  supply  the  agricultural 
demand.  Also,  the  supply  of  nitrates  will  be  much  larger. 
On  the  other  hand,  spot  houses  have  been  good  buyers. 
January  has  been  freely  taken  by  these  trade  interests  of 
late.  Exports  after  a  lull  of  four  days  increased  noticeably. 
The  comparison  with  last  year  is  gradually  improving.  Spot 
holders  at  the  South  are  said  to  be  generally  firm.  They 
have  sold  a  good  deal  of  cotton  at  high  prices.  They  are 
well  off.  A  very  large  proportion  of  them  are  in  no  urgent 
need  of  money.  Besides,  the  banks  are  said  to  be  advancing 
responsible  people  $100  a  bale.  Also  some  Southern  advices 
say  that  there  is  a  brisk  demand  from  Spain,  Itaiy,  France 
and  Scandinavian  countries.  Though  freights  are  still 
high,  they  are  expected  to  decline.  The  tendency  is  plain 
towards  an  increase  of  tonnage  for  commercial  purposes  as 
time  goes  on.  Also  Japan  is  on  the  alert.  It  is  said  that  there 
will  be  3  or  4  steamers  a  month  taking  cargoes  of  merchandise , 
including  cotton,  by  way  of  the  Panama  Canal  to 
Japan.  A  good  many  mill  and  dry  goods  people  are  looking 
for  higher  prices  of  raw  cotton.  Wall  St.  and  so-called 
Waldorf-Astoria  interests  have  been  buying  more  freely 
for  a  rise.  Yet  the  short  interest  has  latterly  increased. 
In  other  words  the  technical  position  is  in  better  shape. 
All  eyes  are  now  fixed  on  the  domestic  and  foreign  demand 
for  the  actual  cotton.  If  American  trade  brightens  and 
Europe  takes  anything  like  the  quantity  of  cotton  which  the 
bulls  have  been  predicting  it  would  many  think  there  is 
nothing  for  it  but  a  rise  in  prices.  For  the  first  time  the 
N.  Y.  Exchange  will  be  closed  on  Jan.  8,  Jackson  Day,  the 
same  as  the  New  Orleans  Exchange  at  the  suggestion  of 
the  Bureau  of  Markets  for  the  purpose  of  uniformity.  To- 
day prices  fell  70  to  75  points  here  on  heavy  Southern  hedge 
selling  and  also  selling  by  commission  nouses  generally. 
Liverpool  and  Japanese  interests  were  understood  to  be 
selling.  On  the  whole  exports  though  larger  than  before 
the  armistice  are  not  satisfactory.  It  is  said,  however, 
that  the  export  allotment  for  February  is  700,000  bales. 
Southern  freights  are  95e.  lower  at  $4.50  to  Liverpool. 
Spot  middling  uplands  31.65c.,  a  decline  of  65  points. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Jan.  2  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Jan.  9: 

Strict  middling  "yellow"  tlnged.0.98  off 

Middling  "yellow"  tinged .1.85  oH 

Strict  low  mid.  "yellow"  tinged.. 2. 90  off 

Low  middling  "yellow"  tinged 4.78  off 

Good  middling  "yellow"  stained. 2.05  oil 
Strict  middling  "yellow"  stained. 2. 90  ofl 

Middling  "yellow"  stained 4.00  off 

Good  middling  "blue"  stained.. 2. 63  off 
Strict  middling  "blue"  stained. .3.60  off 
Middling  "blue"  stained 4.90  off 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Dec.  28  to  Jan.  3—  Wat.    Mon.    Tues.    Wed.  Thurd.    Fri. 

Middling  uplands. 33.00     32.30     32.60      Hoi      32.40     31.65 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middling  upland  at  New  York  on 
Jan.  3  for  each  of  the  past  32  years  have  been  as  follows: 

1919. c 31. 65 1 1911  _c 15.00 


Middling  fair 1.74  on 

Strict  good  middling 1.28  on 

Good  middling 0.90  on 

Strict  middling 0.46  on 

Strict  low  middling 1 .23  of f 

Low  middling 3.38  off 

Strict  good  ordinary 5.61  off 

Good  ordinary 7.31  off 

Strict  good  mid.  "yellow"  tinged. 0.12  on 
Good  middling  "yellow"  tinged.. 0.35  ofl 


1918 32.70 

1917 17.55 

1916 12.40 

1915 7.90 

1914 12.40 

1913 13.30 

1912 9.35 


1910 16.10 

1909 9.35 

1908 11.40 

1907 10.75 

1906 11.85 

1905 7.10 


1904. 


1903. c 9.00 

1902 8.31 

1901. .10.12 

1900 7.75 

1899 ...  5.88 

1898 5.94 

1897- 7.19 


13.50  1896 8.31 


1895-C. 

5.69 

1894  .. 

8.00 

1893--. 

9.85 

1892   .. 

7.81 

1891... 

9.19 

1890... 

10.25 

1889... 

)    .75 

1888... 

10.56 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.   ^Contract 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 

Steady   70  pts.  adv. 
Quiet,  70  pts.  dec. 
Steady,  30  pts.  adv. 
HOLI 
Quiet,  20  pts.  dec. 
Quiet,  75  pts.  dec. 

Strong 

Barely  steady.. 
Steady 

DAY 

Steady . 

Barely  steady.. 

IIII        "900 
1     8,500 

IIIl!       "200 

"900 
8,500 

"200 

Total 

1     9,600 

9.600 

NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  tho  New  Orleans  cot- 
ton market  for  the  past  week  have  been  as  follows: 


January 

March 

May 

July 

October 

Tone — 

Spot 

Option 


Saturday, 
Dec.    28. 


Monday, 
Dec.    30. 


29. 70-. 72 
28.21-.23 
27.46-.47 
26.83-.86 
21.35   — 

Qntel 


28.90  — 
27.45-.50 
26.63-.68 
26.80-.86 

Slrady 

Steadj 


Tuesday, 

Dec.    31. 


20.20-.30 
27.76-.80 
26.88-.92 
26.20  — 
23.35   — 

Steady 
Steady 


Wed' day, 

Jan.   1. 


HOLI- 
DAY. 


Thursd'y. 
Jan.  2. 


28.94-.95 
27.63-.65 
26.63-.67 
25.78-.80 
2S.90-.00 

Steady 
Steady 


Friday, 
Jan.  3. 


28.21-.25 
26.75-.  81 

24.96-.01 

22.00-.05 

Quiet 

II  |j    S<\v 


FUTURES. — The  highest,  lowest  and   closing   price  at 
New  York  for  the  past  week  have  been  as  follows: 


January — 

Range 

Closing. ._ 

February — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 


Saturday,  Monday, 


Dec.  28. 


28.98-J00 
29.95-.00 


27.70-.60 
28.55-.60 


26.80-.75 
27.65-.70 


26.25-. 10 
27.00-.05 


25.90  — 
25.90  — 


24.60-.95 
24.90   — 


24.00-.76 
24.65 


Dec.  30. 


29.30-./45 
29.30-.35 


27.85-200 
27.85-.90 


26.85-  10 
26.85-.92 


27.15   — 
26.25   — 


26.03-147 
26.03-.10 


24.95-.83 
24.95   — 


23.85-*00 
23.85   — 


23.60-296 
23.60-.65 


Tuesday, 
Dec.  31. 


28.90-.60 
29.58-.60 


28.75-.90 
28.50   — 


27.60-.30 
28.25-.31 


26 .55- .22 
27.17-.22 


25.70-.43 
26 .35- .40 


25.25- .30 
25.25-.30 


23.90-.00 
24.00   — 


23.45-.00 
23.90-.94 


Wed'day,  Thursd'y, 


Jan.  1 


HOLI- 
DAY. 


Jan.  2. 


29. 05- .00 
29 .40- .44 


27.60-.45 
27.95-.00 


26.57- 
26.94- 


25.70- 
26.04- 


24.65- 
24.65- 


23.35-.! 
23.35-.' 


23.25- 
23.35- 


Friday, 
Jan.  3. 


28.65-.20 
28.65 


27.25-.84 
27.25-.30 


26.23- .80 
26.23- .25 


25.38-.93 
25. 38- .42 


23.10-.37 
23.10   — 


23 .00- .29 
23.00  — 


Week. 


28.65-.745 
28.75-.90 
27.25-100 


26.23-/10 
27.15  — 
25.38-147 
24.65-*90 
23.10-*00 
23.00-Z96 


J  30c.     «29c.    /28c.    *27c.     *  25c.    z  24c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Jan.  3—  1919.  1918.  1917.  1916. 

Stock  at  Liverpool bales..  376,000  454,000  868,000  829,000 

Stock  at  London 17,000        21,000  29,000  65,000 

Stock  at  Manchester 79,000        42,000  93,000  89,000 


Total  Great  Britain 472 ,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 59,000 

Stock  at  Marseules 1,000 

Stock  at  Barcelona 15,000 

Stock  at  Genoa. 10,000 

Stock  at  Trieste 


517,000 


146,000 

3,000 

57,000 

29,000 


990,000 
*1,000 
*1,000 

263,000 

6,000 

52,000 

193,000 
*1.000 


983,000 
*1,000 
♦1.000 

291,000 

2,000 

76,000 

264,000 
♦1,000 


Total  Continental  stocks 85,000      235,000      517,000      636,000 


752.000 

42,000 

238,000 

153,000 

320,000 

♦460,000 

1,325,871 

1,304,120 

29,574 


1,507,000 

75,000 

525,946 

63,000 

204,000 

489,000 

1,514,493 

1,352,284 

39,400 


1,619,000 

47.000 

400,736 

54,000 

220,000 

586,000 

1,769,580 

1,507,714 

3,756 


Total  European  stocks 557,000 

India  cotton  afloat  for  Europe 10,000 

Amer.  cotton  afloat  for  Europe..    331 ,000 
Egypt, Brazil, &c, afloat  for  Eur'e      76,000 

Stock  in  Alexandria,  Egypt 368,000 

Stock  in  Bombay,  India *525, 000 

Stock  in  U.  S.  ports 1,403,005 

Stock  in  U.  S.  interior  towns 1,485,119 

XT.  S.  exports  to-day 5,998 

Total  visible  supply. .4,761,122  4,624,565  5,770,123  6,207,786 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

Liverpool  stock bales.    227,000      298,000      692,000      556.000 

Manchester  stock 54,000        22,000        82,000        66,000 

Continental  stock ♦69,000     +203,000     +425.000     +544,000 

American  afloat  for  Europe 331,000      238,000      525,946      400,736 

U.  S.  port  stocks 1,403,005  1.325,871   1,514,493   1,769,580 

U.  S.  interior  stocks 1,485,119  1,304,120  1,352,284  1.507,714 

U.  S.  exports  to-day 5.998        29,574        39,400  3,756 


Total  American 3,575,122  3,420,565  4,631,123  4,847,786 

East  Indian,  Brazil,  &c. —  »M 

Liverpool  stock 149 ,000 

London  stock 17,000 

Manchester  stock 25 ,000 

Continental  stock +16,000 

India  afloat  for  Europe 10,000 

Egypt ,  Brazil ,  &c . .  afloat 76 ,000 

Stock  in  Alexandria ,  Egypt 368 ,000 

Stock  in  Bombay.  India 525,000 


273,000 
65,000 
23,000 

♦92,000 
47,000 
54,000 

220,000 

586,000 

Total  East  India,  &c 1,186,000  1,204,000  1,139.000  1,360,000 

Total  American 3,575,122  3,420,565  4,631,123  4,847,786 


156,000 
21.000 
20.000 

*32,000 
42,000 

153,000 

320,000 
♦460,000 


176,000 
29,000 
11,000 

♦92,000 
75,000 
63,000 

204,000 

489,000 


Total  visible  supply ..4.761,122  4,624,565  5,770,123  6.207,786 


Middling  upland,  Liverpool 21.24d. 

Middling  upland.  New  York 31.65d. 

Egypt,  good  brown,  Liverpool 36.50d. 

Peruvian,  rough  good,  Liverpool.  37.00d. 

Broach,  fine,  Liverpool 18.17d. 

Tinnevelly,  good,  Liverpool 18.42d. 


23.10d. 
32.35c. 
33.15d. 
33.00d. 
21.95d. 
22.13d. 


10.96d. 
17.90c. 
20.95d. 
18.00d. 
10.45d. 
10.57d. 


8.22d. 
12.55c. 
11.15d. 
11.40d. 

7.80d. 

7.92d. 


♦Estimated. 

Continental  imports  for  past  week  have  been  58,000  bales. 

The  above  figures  for  1919  show  an  increase  over  last  week 
of  33,276  bales,  a  gain  of  136,557  bales  over  1918,  a  decrease 
of  1,009,001  bales  from  1917  and  a  loss  of  1,446,664  bales 
from  1916. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cottoh  markets  for 
each  dav  of  the  week: 


Week  ending 
Jan.  3. 


Galveston 

New  Orleans.. . 
Mobile 

Su\  annah 

Charleston 

:ton 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

Dallas 

Houston 

Little  Hock 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday.  Monday.  Tuesday.  Wed'day.  Thursd'y.    Friday 


32.20 
3 1 .00 
30.00 
31.00 
30.50 


29.88 
31.00 

30.50 


32.00 

30.50 


32.20 
31.00 
30.00 
31.00 
30.50 
29 .26 
30.25 
31.50 
32.66 
29.94 
30.50 
30.80 
31.25 
30.50 


32.20 
31.00 
30.00 
31.00 
30.00 
29.25 
29.50 
31.00 
32.85 
30.00 
30.50 
31.05 
31.40 
30.50 


HOLI- 
DAY. 


31.75 
30.75 
29.50 
31.00 
30.00 


29.50 
31.00 

29.88 
30.60 

31.40 
30.50 


31.25 
30.75 
29.25 
31.00 

SO. 00 

2826 
29.26 

31.00 
31.90 
29.75 
30.50 
30.35 
30.65 
30.00 


Jan.  4  1919. [ 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1 ,  the  shipments  for 
tho  weok  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail    below. 


Movement  to  Jan.  3  1919. 

Movement  to  Jan.  4  1918. 

Towns. 

Receipts. 

Ship- 

Stocks 

Jan. 

3. 

Receipts. 

Ship- 

Slocks 

Jan. 

4. 

Week. 

Season. 

Week'. 

Week. 

Season. 

Week. 

Ala.,  Eufaula.. 

10 

3,902 

2,562 

10 

3,619 

110 

2,300 

Montgomery  . 

1,077 

54,791 

1,023 

26,271 

386 

44,666 

1,514 

14,628 

Selma 

500 

51,901 

500 

25,045 

200 

32,643 

479 

2,500 

Ark.,  Helena. . 

500 

26,847 

600 

7,669 

512 

30,557 

888 

20,158 

Little  Rock.. 

4,880 

101,608 

3,255 

43,674 

6,855 

148,756 

7,378 

52,223 

Pine   Bluff. .. 

4,051 

76,857 

3,508 

42,607 

3,000 

101,604 

4,000 

58,246 

Ga.,  Albany 

38 

9,662 

107 

4,491 

38 

11,970 

238 

2,173 

Athens  

4,455 

88,833 

1,200 

45,722 

2,336 

92,778 

2,048 

39,405 

Atlanta 

5,517 

114,046 

5,971 

24,636 

3,000 

192,405 

7,000 

52,506 

Augusta 

9,080 

267,387 

7,367 

167,581 

7,849 

364,700 

3,849 

163,182 

Columbus 

1,285 

44,314 

1,700 

25,200 

1,350 

27,585 

3,300 

13,125 

Macon 

5,906 

125,497 

5,226 

36,637 

4,002 

119,519 

4,607 

23,758 

Rome 

2,340 

36,074 

3,037 

15,337 

1,964 

41,728 

2,025 

15,372 

La.,  Shreveport 

3,446 

97,845 

3,024 

53,852 

5,750 

161,417 

7,673 

50,632 

Miss.,Columbus 

67 

16,584 

6,227 

85 

8,527 

312 

3,729 

Clarksdale 

2,865 

88,580 

295 

50,032 

1,500 

95,494 

1,500 

54,201 

Greenwood 

3,000 

94,578 

3,000 

45,139 

2,000 

98,415 

1,500 

38,957 

Meridian 

971 

29,993 

799 

15,767 

1,038 

23,696 

1,430 

11,448 

Natchez 

682 

32,637 

758 

16,934 

283 

43,184 

1,572 

10,878 

Vicksburg 

562 

22,517 

1,022 

11,771 

658 

15,425 

46 

5,612 

Yazoo   City.. 

1,542 

24,201 

322 

16,988 

400 

31,305 

500 

14,565 

Mo.,  St.  Louis. 

11,135 

245,140 

10,646 

22,813 

29,411 

704,871 

27,490 

15,619 

N.CGr'nsboro 

1,214 

20,092 

268 

9,109 

500 

20,502 

700 

4,201 

Raleigh 

237 

4,334 

280 

224 

89 

5,157 

150 

161 

O., Cincinnati.  . 

3,144 

69,483 

3,144 

14,000 

9,395 

70,555 

2,374 

29,924 

Okla.,  Ardmore 

23,750 

1,000 

9,000 

Chlckasha 

700 

27,610 

1,334 

10,400 

500 

35,886 

2,500 

7,326 

Hugo 

J, 168 

24,997 

926 

3,848 

598 

25,367 

450 

8,200 

Oklahoma 

500 

25,687 

70Q 

6,800 

700 

22,076 

900 

8,022 

S.C., Greenville 

2,000 

44,819 

2,200 

24,220 

3,264 

62,518 

2,169 

18,093 

Greenwood 

12,176 

9,723 

50 

10,706 

50 

4,816 

Tenn. .Memphis 

26,653 

494,943 

6,962 

33S.929 

50,386 

690,857 

39,621 

278,494 

Nashville 

59 

1,268 

1,552 

1,217 

969 

Tex.,  Abilene. . 

467 

6,677 

470 

1,306 

150 

23,294 

250 

1,500 

Brenham 

200 

15,674 

300 

5,395 

100 

18,660 

200 

1,208 

Clarksville... 

1,331 

32,027 

2,088 

9,065 

2,319 

41,722 

1,515 

9,176 

Dallas 

1,126 

51,809 

1,762 

13,599 

4,288 

96.19C 

4,784 

18,745 

Honey  Grove- 

764 

20,468 

924 

5,737 

1,827 

46,381 

741 

8,884 

Houston  

48,222 

1,148,775 

41,669 

306,584 

50,621 

1,424,032 

60,641 

213,395 

Paris 

4,452 

72,728 

2,557 

13,179 

2,875 

64,942 

2,807 

15,222 

San  Antonio.  . 

700 

28,562 

800 

4,494 

639 

24,828 

478 

1,566 

Total,  41  towns 

156,846 

3,755,913 

119,744 

1485119 

203,918 

5,103,504 

201,239 

1304120 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  37,102  bales  and  are  to-night  180,999 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  47,072  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


1918-19 

Jan.  3 —  Since 

Shipped —                                              Week.  Aug.  1. 

Via  St.  Louis 10,646  236,022. 

Via  Mounds,  &c 6,428  228,813 

Via  Rock  Island 445  11,426 

Via  Louisville 3,218  65,123 

Via  Cincinnati 2,529  40,253 

Via  Virginia  points 1,046  87,636 

Via  other  routes,  &c 25,018  269,639 


Week. 

27.490 

13,893 

617 

876 

678 

1,246 

22,461 


1917-18 

Since 

Aug.  1. 

a698,605 

289,269 

4,947 

43,947 

23,990 

149,196 

334,637 


Total  gross  overland 49,330 

Deduct  shipments — 

Overland  to  N .  Y . ,  Boston ,  &c  .  .  .       76  7 

Between  interior  towns 1,214 

Inland,  &c,  from  South ..  4,199 


938,912 

32,924 

27.438 

116,252 


67,261  1,544,591 

5,138      233,465 

1,872        5,0116 

al6,952    a353,809 


Total  to  be  deducted 6,180      176,614         23,962      637,390 


Leaving  total  net  overland  *. 43,150      762,298         43,299      907,201 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  43,150  bales,  against  43,299  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  144,903  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Jan.  3 123,074 

Net  overland  to  Jan*  3 43,150 

Southern  consumption  to  Jan.  3o.  65,000 


1918-19 

Since 

Aug.  1. 

2,787,667 

762,298 

1,734,000 


-1917-18- 


Lotal  marketed 231,224 

Interior  stocks  in  excess 37,102 


5,283,965 
788,503 


Week. 
139,294 
43,299 
81,000 

263,593 
2,679 


Since 
Aug.  1. 

3,566.344 
907,201 

1,897,000 


6,370,545 
949,178 


Came  int  osight  during  week.. 268,326 266,272 

Total  in  sight  Jan.  3 6,072,468      ...... 


7.31-9,723 


Nor.  spinners' takings  to  Jan.  3..  50,955     1,095,925       42,125  61,342,291 

a  These  figures  are  consumption;  takings  not  available. 
b  Adjusted  to  conform  to  export  revision.  ', 

Movement  into  sight  in  previous  years; 
lr  Week —  Bales.    I      Since  Aug.  1 —  Bales. 

1917— Jan.  5 -.210,691    1916-17— Jan.  5 - 8,681,265 

1916— Jan.  6 ...  —  .238,967   19,15-16— Jan.  6..., 7,479,317 

^1915— Jan.  8. 475,11811914-15— Jan.  8..... 8,095,576 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  this  evening  from  the  South  indicate  'that 
while  rain  has  been  general  during  the  Week  the  precipitation 
has  been  light  or  moderate  in  the  main.  At  some  points  the 
temperature  has  been  quite  low,  Amarillo,  Texas,  reporting 
8  degrees  below  zero.  ; 


Galveston,  Tex. — We  have  had  rain  on  three  days  of  the  past 
week,  the  rainfall  being  twelve  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  29  to  64,  averaging  47. 

Abilene,  Tex. — Rain  on  two  days  of  the  week.  The  rain- 
fall has  been  sixty  hundredths  of  an  inch.  Average  ther- 
mometer 43,  highest  60,  lowest  26. 

Amarillo,  Tex. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  twenty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  20,  the  highest  being  48  and 
the  lowest  — 8. 

Brownsville,  Tex. — There  has  been  rain  on  one  day  of  the 
past  week,  to  the  extent  of  two  hundredths  of  an  inch. 
The  thermometer  has  averaged  54,  ranging  from  32  to  76. 

Dallas,  Tex. — It  has  rained  on  two  days  during  the  week, 
to  the  extent  of  eighteen  hundredths  of  an  inch.  The  ther- 
mometer ranged  from  18  to  62,  averaging  40. 

Palestine,  Tex. — Rain  on  three  days  of  the  week.  The 
rainfall  has  been  sixty-eight  hundredths  of  an  inch.  Average 
thermometer  41,  highest  62,  lowest  20. 

San  Antonio,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  tho  rainfall  being  two  hundredths  of  an  inch. 
The  thermometer  has  averaged  47,  the  highest  being  66 
and  the  lowest  28. 

Taylor,  Tex. — There  has  been  rain  on  one  day  the  past 
week,  to  the  extent  of  six  hundredths  of  an  inch.  Mini- 
mum thermometer  18. 

New  Orleans,  La. — Rain  on  two  days  during  the  week,  to 
the  extent  of  one  inch  and  sixty-eight  hundredths.  The 
thermometer  has  averaged  51. 

Shreveport,  La. — The  week's  rainfall  has  been  eighty-eight 
hundredths  of  an  inch,  on  three  days.  Highest  thermometer 
71,  lowest  24. 

Vicksburg,  Miss. — It  has  rained  during  the  week  to  the 
extent  of  two  inches  and  thirty-eight  hundredths.  The 
thermometer  has  averaged  45,  the  highest  being  70  and  the 
lowest  21. 

Mobile,  Ala. — We  have  had  rain  on  three  days  of  the  past 
week,  the  rainfall  being  one  inch  and  thirty-nine  hundredths. 
The  thermometer  has  averaged  50,  ranging  from  35  to  67. 

Savannah,  Ga. — It  has  rained  on  one  day  during  the  week 
to  the  extent  of  one  hundredth  of  an  inch.  The  thermometer 
has  averaged  51,  the  highest  being  74  and  the  lowest  30. 

Charleston,  S.  C. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  six  hundredths  of  an  inch.  The 
thermometer  has  averaged  50, -the  highest  being  70  and  the 
lowest  29. 

Charlotte,  N.  C. — There  has  been  rain  the  past  week  to  the 
extent  of  two  inches  and  one  hundredth.  The  thermometer 
has  averaged  47,  ranging  from  24  to  70. 

Memphis,  Tenn. — We  have  had  rain  on  four  days  of  the 
past  week,  the  rainfall  being  four  inches  and  five  hundredths. 
The  thermometer  has  ranged  from  21  to  64,  averaging  39. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m„  of  the  dates  given: 

Jan.  3  1919. 
Feet. 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge- 
Nashville ..Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 

*  Below. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of 
the  Cx'op  which  finally  reaches  the  market  through  the  out- 
ports: 


9.3. 
24.2 
51.2 
22.2 
29.6 


Jan.  4  1918. 
Feet. 
3.5    - 

■~9~9 

*6.6 

3.1 


Week 

tnd'o 


NOV. 

15j. 

22.. 

29.. 

Dec. 

6.. 

13.. 

20.. 

27.. 
Jan 
3.. 


Receipt*  at  Ports. 


1918-191917-181916-17 


145,643  206.566:263,463 
134,414  202,316  240,082 
136,346  182,262  239,911 


150,747 
147,395 
171,357 
135,441 

123,074 


194,241 
158,476 
122,999 
124,475 

139,294 


242,504 
200,130 
148,643 
141,234 

147,260 


Stocks  at  Interior  Towns. 


Receipts  from  P  antatiom 


1,266,852 
1,326.677 
1,340,002 

1,331,279 
1,343,638 
1,390,823 
1,448,017 

1,485,119 


1917-18.11916-17.  1918-19 


1.016,864 
1,108,162 
1,151,522 

1,216,659 
1,248,0,95 
1,259,429 
1,301,441 

1.304.120 


1.230,704i205.354 
1,274,398194,239 
1,308,950149,671 

1,350,749142.024 
1.379,059il59,754 
1,382,887  218,542 
1,405,560192,635 


1917-181196-17 


290,323  301,251 
293,614  283,776 
225,622  274,463 

259.878  284,303 
189,912  228,440 
134,333152,471 
166,487163,907 


l,352,284160,176141,973i  93.984 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the. plantations  since  Aug.  1  1918  are  3,576,170  bales; 
in  1917-18  were  4,515,522  bales,  and  in  1916-17  were  5,762,- 
495  bales.  2.  That  although  the  receipts  at  the  outports  the 
past  week  were  123,074  bales,  the  actual  movement  from 
plantations  was  160,176  bales,  the  balance  going  to  increase 
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stocks  at  interior  towns.  Last  year  receipts  from  the  plan- 
tations for  the  week  were  141,973  bales  and  for  1917  they 
were  93,984  bales. 

WORLD'S    SUPPLY   AND    TAKINGS    OP 
COTTON. 

The  following  brief  but  comprehensive  statements  indicate 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1918-19. 

1917-18. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Dec.  27 

4,727,846 

268,326 
660,000 

628",666 
61,000 

37027,450 

6,072,468 

537,000 

12,000 

489,000 

98,000 

4,589,261 

266,272 
39,000 

1.000 
26.000 

8.000 

2,814,776 

American  in  sight  to  Jan.  3 

Gombay  receipts  to  Jan.  2 

Other  India  shipm'ts  to  Jan.  2. 

Alexandria  receipts  to  Jan.  1 

Other  supply  to  Jan.  1* 

7,319.723 
571,000 

44,000 
504,000 

60,000 

5,085,172 
4,761,122 

10.235,918 
4,761.224 

4.929,533 
4.624.565 

11,313,499 

Deduct — 

4,624,565 

Total  takings  to  Jan.  3- a 

324,050 

232,050 

92.000 

5.474,796 
4,446,796 
1,028,000 

304,968 

243,968 

61.000 

6,688,934 
5,418,934 

Of  which  other 

1,270,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indie, s  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
1.734,000  bales  in  1918-19,  and  1,897,000  bales  in  1917-18— takings  not 
being  available— and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  3.740,796  bales  in  1918-19  and  4,791,934  bales  in  1917-18  fo 
which  2,712,796  bales  and  3,521,934  bales  American. 

b  Estimated. 

EXPORTS  OP  COTTON  GOODS  FROM  GREAT 
BRITAIN. 

Below  we  give  the  exports  of  cotton  yarn,  goods, 
&c,  from  Great  Britain  for  the  month  of  November 
and  since  Aug.  1  in  1918  and  1917,  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  all  to  pounds. 


000's 
omitted . 

Yarn  &  Thread. 

Cloth. 

Total  of  All. 

1918. 

1917. 

1918. 

1917.    | 

1918. 

1917. 

1918. 

1917. 

August. 
Sept... 
Oct 

lbs. 
9,665 
8,176 
8,717 

lbs. 

18,766 
11,074 
12,272 

yards. 
267,620 
247,790 
226,110 

yards . 
469,083 
420,4481 
382,821 

lbs. 
50,022 
46.316 
42,264 

lbs. 
87,679 
78,671 
71,555 

lbs. 

59,687 
54,492 
50,981 

lbs. 
106,445 
89,745 
83,827 

1st  quar 
Nov 

26,558 
11,018 

42,112 
9,929 

741,520 
232,763 

1,272.352] 

394,487! 

138,602 
43,503 

237,905 
73,736 

165,160 
54,521 

488 
18,786 

280,017 
83,665 

562 

Sundry  a 

14,939 

Total  exports  of  cott 

on  manuf 

actures 

238,955 

379.183 

The  foregoing  shows  that  there  have  been  exported  from 
the  United  Kingdom  during  the  four  months  238,955,000 
pounds  of  manufactured  cotton,  against  379,183,000  pounds 
last  year,  a  decrease  of  140,228,000  pounds. 

EGYPTIAN  COTTON  CROP.— The  Alexandria  Cotton 
Co.,  Limited,  has  the  following  by  mail  from  Alexandria 
under  date  of  Nov.  8: 

Arrivals  from  the  interior  are  in  full  swing,  and  the  commission  have  this 
week  given  notice  that,  owing  to  want  of  space,  it  will  be  unable  to  buy 
all  the  cotton  tendered  to  it.  The  Southern  regions  of  the  Delta  have 
given  better  yield  results  than  last  year,  whilst  those  of  the  North  are  rather 
inferior.  On  account  of  the  special  selling  conditions  this  year,  when  many 
lots  are  arbitrated,  there  is  a  marked  tendency  on  the  part  of  cultivators 
to  clean  the  cotton  before  ginning,  in  a  more  thorough  manner  than  in 
previous  years.  The  Alexandria  General  Produce  Association  have  esti- 
mated the  crop  at  about  5  million  cantars,  but  we  expect  this  figure  to  be 
slightly  surpassed  if  the  good  climatic  conditions,  which  we  have  had 
lately  continue. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  East  is  in- 
quiring for  cloth,  and  business  is  maturing.  We  give 
prices  for  to-day  below  and  leave  those  for  previous  weeks 
of  this  and  last  year  for  comparison: 


1918-19. 

1917-18. 

HH  lbs.  Shirt-    Cot'n\ 

SHlbs.  Shirt- 

Cot'n 

32«  Cop 

ings.  Common 

JVM.          32s  Cop 

ings,  Common 

Mid. 

Twist 

to  finest. 

UpVs\ 

Vwist 

to  finest. 

Upl't 

Nov 

d. 

d. 

s.  d.           b.  d.l    d.       d. 

d. 

s  .d.            s.  d. 

d. 

8 

61H     ® 

54 

29  3   @37     9      21.34|30« 

(ft 

32  H 

1510^020  IH 

21.65 

16 

50 

@ 

63 

28  9  @37     3 

19.96  32 

on 

35 

16  0     ©2010H 

22.10 

22 

48 

■ 

60 

28  3  @30     9 

20.60   1  1  H 

» 

36  H 

17  0     @22  6 

22.16 

29 

43 

@ 

46 

27  0  @36     0 

20.60  36  M 

» 

38* 

17  3     @23  0 

22.47 

Deo. 

0 

11 

«* 

44 

25  9  (334     6 

20.18  37 

«* 

39 

17  6     @24  0 

22.10 

13 

11 

@ 

43 

25  0  @33     9 

20.07  37  W 

(<4 

39 

17  6     @24  3 

22.81 

20 

88 

o 

40 

24  6  @33     0      20.40  38 

o 

39  H 

17  9      @24  6 

22.31 

27 

38 

o 

40 

21   (i    M33     0      20.40:38)4 

c<* 

39  H 

1710>*@24  9 

22  08 

Jan. 

3 

38 

@ 

40 

23  9  ©32     0 

21.24 

39 

9 

40  H 

18  4J4@25  9 

23.10 

FOREIGN  TRADE  OF  NEW  YORK. 


January  . . 
February . 

March 

April 

May 

June 

July 

August 

September 
October  . . 
November 


Merchandise  Movement  at  New  York. 


Imports. 


1918. 


s 

88,164 
94,303 
98,360 
121,564 
149,434 
112,622 
96,101 
122,452 
115,731 
105,821 
98,787 


1917. 


Exports. 


1918. 


991126 
134118 
429J154 
747  95 
147122 
618  99 
699  91 
677    89 


S 
344.239 
,834,888 
901,883 
801,160191 
850,759219 
,901.984  205 
,713.123237 
,231,660  209 
,805, 1851197 
,319,486182 
,530,607  231 


1917. 


Total...  1203345823  1273234974  2542981416,2786528970 


8 

203,724 

713,182 

325,068 

719,439:263 

019,748245 

313,999,274 

731,667|210 

108,295  274 

725,0541242 

657,189|219 

464,051270 


8 
906,525 
464,135 
020,408 
873,049 
998,346 
287,250 
181,903 
627,773 
132,080 
908,712 
128,789 


Customs  Receipt* 
at  New  York. 


7,488,551 
8,177,780 
9,870,168 
10.525,971 
12,162,731 
10,665,910 
9,215,233 
8.589,023 
8.438.132 
7,350,251 
7,390,251 


13,494,316 

10,800,297 

13,395,986 

14,052,313 

18.823,305 

10,256,450 

11,190,794 

10,684,750 

9,469,365 

9,548,029 

8,733,214 


99,874,001 130,448,819 


Imports    and  exports    of    gold  and  silver    for    the 
months: 
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Gold  Movement  at  New  York. 

Silver— New  York. 

Month. 

Imports. 

Exports. 

Import*. 

Export*. 

1918. 

1917. 

1918. 

1917. 

1918. 

1918. 

$ 

S 

$ 

8 

? 

8 

January . . 

1.070,279 

1,930,781 

657,940 

10,494,074 

1,409,524 

2,746,717 

February . 

994,103 

1,085,806 

3,170,387 

14,129.717 

1,444,351 

2,186,324 

March 

628,514 

1,074,962 

301,073 

9,819,730 

606,260 

3,294,034 

April 

518,140 

877,460 

223,177 

3,017,151 

726,467 

3,944,455 

May 

660.277 

1,084,038 

1,302,420 

17,629,499 

1,317,371 

3,910,742 

June 

534,406 

1,194,622 

203,500 

13,564,850 

1.115,157 

5,596,300 

July 

627.829 

904,838 

3,903,713 

19,179,282 

1,803,038      2,435,000 

August 

688,892 

1,245.038 

268.60C 

12,337,552 

2,421,115     2,985,275 

September 

559,988 

980,609 

737,990 

11,331,810 

2,012.001      2,784,204 

October  .. 

456,282 

1,225,028 

381,200 

7,484,497 

1,551,114     6,358,613 

November 

531,690 

1,090,730 

221,832 

3,911,375 

1,738,094!     1,513,080 

Total... 

7,270,400 

12,693.912 

24,168,356 

22,899,537 

16,144,492 

37,754,744 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  119,093  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales . 
NEW  YORK — To  Liverpool — Dec.  27 — Megantic,  2,334. ..Dec. 28 
— Walmer  Castle,  1,500.. -Dec.  30 — Baltic,  3,252;  Cedric, 

3,874 10,960 

To  Havre— Dec.  28 — Thorwald  Halvorsen ,  1,896 1,896 

To  Genoa — Dec.    28 — Aniwa,    3,095 Dec.    31 — Armando, 

2,074;  Tunica,  985 6,154 

GALVESTON— To  Liverpool— Dec.  31— Clan  Mackenzie,  12,797.  12,797 

To  Manchester — Jan.  1 — Minnie  de  Larrinaga,  11,382 11,382 

To  Havre — Dec.  30 — Californie,  25,560 25,560 

NEW    ORLEANS— To    Liverpool— Dec.    30— Nessian,    3,829... 

Dec.  31 — Explorer,  10,969 14,798 

To  Havre — Dec.  30 — La  Perouse,  24,524 24,524 

To  Genoa — Dec.  30 — Posilipo,  11,022 11,022 

119,093 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Grt.Britain. 

New  York 10,960 

Galveston.. 24,179 

New  Orleans 14,798 


France. 

1,896 

25,560 

24,524 


Italy.  Total. 

6,154  19,010 

49,739 

11,022  50,344 


Total ..49,937       51,980       17,176     119,093 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that 
port: 


Dec.  13. 

Sales  of  the  week 1,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded 53,000 

Total  stock 261,000 

Of  which  American . 135,000 

Total  imports  of  the  week 28,000 

Of  which  American 16,000 

Amount   afloat 218,000 

Of  which  American 175,000 


Dec.  20.     Dec.  30.      Jan.  3. 
2,000  2,000 


1,000 


42,000 

37,000         NO 

305,000 

376,000  REPORT 

177,000 

227,000 

108,000 

122,000 

91,000 

96.000 

187,000 

152,000 

149,000 

100,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     | 
12:15      { 
P.  M.     ( 

Quiet. 

Quiet. 

Quiet. 

Mid.Upl'ds 

Good   Mid. 

Uplands 

HOLIDAY 

21.40 
22.03 

21.40 
22.03 

HOLIDAY 

HOLIDAY 

21.24 

21:87 

Sales 

500 

1,000 

500 

Futures. 
Market      / 
opened  \ 

Steady 
advance. 

Quiet 

8®  IS  pts. 

decline. 

Quiet. 
6@10  pts. 
advance. 

Market,     [ 
4              { 
P.  M.     1 

Steady 

26@47  pts. 

advance. 

Quiet 

46@67  pts. 

decline. 

Quiet, 

16<|  -1   ptS. 

decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below. 
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Dec.  28 

to 
Jan.  3. 

New  Contracts 

December 

January 

February 

March 

April 


12M,  12H 
p.  m.p.  m. 


d.    '    d. 
Holiday. 


12M 
p.  m.p.  m 


d. 
22.08 
20.43 

19.3S 
18.46 


d 

22 .01 
20.48 
19.43 
18.54 


12% 

p.  m.  p.  m 


d.       d. 

22.04 

20.1320.02 
19.0548.92 
IS. 15  17.07 
17.l0l6.92 


12M      4 
p.  m.p.  m 


Holiday. 


12X1     4 
p.  m.p.  m 


Holiday. 


12  X 
p.  m. 


19.87 
18.79 
17.88 
16.70 


4 
p.  m. 


a. 


19.84 
18.76 
17.79 
16.71 


BREADSTUFFS 

Friday  Night,  Jan.  3  1919. 

Flour  has  been  dull,  irregular  and  more  or  less  depressed. 
Buyers  are  carrying  liberal  supplies.  Besides,  there  is  no 
free  storage,  no  free  lighterage  here.  Traffic  regulations,  in 
other  words,  still  hamper  the  trade.  Peace  conditions  have 
not  be  restored.  Cars  arrive  here  in  a  more  or  less  hap- 
hazard manner.  They  are  apt  to  come  in  large  groups.  In 
that  case  it  is  difficult  to  handle  the  flour  which  they  bring 
in  the  time  allowed  by  the  railroads.  Under  the  regular  con- 
trol as  distinguished  from  that  by  the  Government,  things 
might  be  different.  There  seems  to  be  a  lack  of  discipline 
among  railroad  employees;  they  appear  to  do  pretty  much  as 
they  please,  and  to  all  appearance  there  is  nobody  to  bring 
them  sharply  to  book  as  there  should  be.  Mills  are  offering 
freely  and  prices  are  unsettled  or  easier.  Southwestern  mills 
maintain  quotations  more  firmly  than  do  those  of  the  spring- 
wheat  section.  The  output  of  flour  last  week  at  Minneapolis 
decreased  109,385  bbls.,  making  the  total  for  the  week  end- 
ing Dec.  28  235,755  bbls.,  against  271,270  in  the  same  week 
last  year.  There  is  an  embargo  on  home  or  foreign  ship- 
ments of  grain  and  grain  products  at  New  York  for  the  present . 

Wheat  visible  supply  gained  last  week  3,412,000  bushels, 
making  the  total  117,225,000  bushels,  against  only  18,936,- 
000  a  year  ago.  Crop  conditions  in  the  United  States  are 
considered  generally  favorable.  There  is  an  embargo  on 
shipments,  foreign  or  domestic,  of  grain  or  grain  products 
at  New  York.  In  the  United  Kingdom  the  weather  has 
been  generally  good  for  the  ploughing  and  sowing,  although 
there  were  some  days  which  could  not  be  called  good  for 
operations.  Mild  and  wet  weather  has  prevailed  there 
recently,  and  while  the  rain  is  unfortunate,  the  mild  tem- 
peratures will  give  crops  lately  sown  a  fine  chance  to  estab- 
lish a  strong  plant.  According  to  the  Food  Production 
Department's  latest  bulletin,  the  statement,  made  in  the 
House  of  Commons,  that  prices  to  be  paid  to  farmers  for 
cereals  harvested  in  1919  will  not  be  less  than  those  now 
current  has  had  a  beneficial  effect  on  grain  sowing.  In 
France  early  sown  winter  wheat  and  rye  show  a  nice  plant, 
but  prevailing  weather  has  not  favored  later  sowings.  The 
weather  in  Italy  recently  has  been  good  for  sowing,  and  the 
Government  is  urging  farmers  to  sow  as  much  wheat  as 
possible.  Agricultural  preparations  for  the  new  crop  are 
progressing  more  rapidly.  It  is  said  that  in  Rumania  food 
supplies  are  very  short ,  owing  to  the  quantities  taken  by  the 
Germans  and  Austrians,  and  the  poor . crops  that  were 
harvested  last  summer  and  autumn.  In  Spain  the  supply 
situation  has  improved.  Wheat  is  offered  there  freely,  but 
the  demand  is  slow.  Fair  quantities  of 'Argentine  wheat 
have  been  bought.  Tonnage  is  still  scarce.  Stocks  are 
barely  abundant  and  prices  consequently  are  declining.  The 
Australian  harvest  is  progressing  under  fairly  satisfactory- 
conditions.  A  preliminary  official  estimate  gives  the  yield 
of  wheat  this  year  at  about  80,000,000  bushels,  against 
112,000,000  bushels  in  1917,  150,000,000  in  1916  and 
179,000,000  in  1915.  Home  consumption  there  can  be 
reckoned  at  about  40,000,000  bushels,  which  would  leave  a 
surplus  of  40,000,000  bushels  available  for  export  from  the 
present  crop,  to  which  must  be  added  the  stocks  of  old  wheat 
(approximately  175,000,000  bushels),  making  a  total  export- 
able surplus  of  215,000,000  bushels.  If  freight  is  obtainable 
during  the  year,  Australia  is  in  a  position  to  furnish  a 
goodly  portion  of  the  world's  wheat  requirements.  Ship- 
ments have  been  of  fair  proportions  recently.  Here  at 
New  York  there  is  an  embargo,  supposedly  for  ten  days,  on 
domestic  or  foreign  shipments  of  grain  or  grain  products. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red. cts.237%   237%   237%     Holi-  237%   237% 

No.   1  spring 240%   240%   240%      day.  240%   240% 

Indian  corn  was  at  one  time  higher,  but  later  on  reacted 
under  larger  offerings.  December  corn  at  Chicago  on  Dec. 
31  ranged  from  $159  to  $164,  closing  at  $164.  It  is 
expected  that  the  movement  .of  quotations  will  be  more 
normal  now  that  the  December  option  has  passed  out. 
Farmers  show  more  disposition  to  sell.  The  cash  demand  is 
moderate  at  the  best.  Eastern  buyers  are  taking  very  little. 
Trade  has_  shown  little  or  no  increase  in  spite  of  the  removal 
of  restrictions  as  to  quantities  that  may  be  bought  or  sold. 
Country .  consignment  notices  are  larger.  <  On  the  2nd  inst. 
sample  prices  at  Chicago  declined  2  to  3,  cents  except  on  No. 
3  grades  which  fell  5  to  7  cents.  The  weather  that  day  was 
clear  and  cold.  Of  course,  this  was  favorable  for  selling 
and  marketing.  .  On  the  other  hand,  prices  advanced  later. 
Eastern  consumers  are  said  to  be  rather  poorfy  supplied. 
Certainly  their  stocks  are  believed  to  be  far  from  large. 
And  it  is  also  believed  that  when  receipts  increase  and  prices 
begin  to  fluctuate  within  normal  limits  these  buyers  will 
take  hold  more  freely.  The  visible  supply  after  a  decrease 
last  week-  of  85,000  bushels  is  only  2,469,000  bushels. 
The  limit  placed  by  the  Food  Administration  on  trading  in 


futures  in  coarse  grains  has  been  removed.  As  a  war  meas- 
ure, the  Food  Administration  some  time  ago  set  200,000 
bushels  as  the  limit  of  a  long  or  short  interest  in  corn, 
oats,  rye  or  barley.  The  removal  of  this  limitation  naturally 
means  the  restoration  of  free  trading  in  coarse  grains.  Any 
step  toward  the  pre-war  status  of  business  is,  of  course, 
welcome.  The  announcement  affects  principally  the  Chicago 
Board  of  Trade.  On  the  New  York  Produce  Exchange  trad- 
ing in  grain  futures  is  very  small,  business  being  chiefly  in 
cash  grain.  New  York  has  not  the  storage  facilities  requisite 
for  a  "futures"  market.  But  as  it  is  well  known,  a  good  deal 
of  business  in  futures  is  wired  to  Chicago. To  what  extent  the 
removal  of  the  200,000  bushels  limit  will  make  a  practical 
difference  is  not  yet  altogether  clear.  To-day  prices  ad- 
vanced on  smaller  offerings  and  end  higher  for  the  week. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.   Thurs.  Fri. 

No.  3  yellow cts.176%   178%   178%    Hoi.  168%   165% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 
Sat.    Mon.    Tues.    Wed.  Thurs.    Fri. 
January  delivery  in  elevator _.cts.  143       143%   142%    Holi-  141%   143% 

February  delivery  in  elevator 161       163%   164         day.  136%     

March  delivery  in  elevator ..         13514   137% 

Oats  were  higher  at  one  time  and  then  reacted  Not  that 
they  have  fluctuated  within  wide  limits;  quite  the  contrary. 
The  tone  of  late  until  to-day  has  been  rather  easier.  Ex- 
porters are  said  to  have  bought  about  100,000  bushels  on 
Dec.  30.  But  they  have  not  been  buying  much  for  ship- 
ment from  the  West.  In  fact  no  shipping  permits  were 
obtainable.  It  is  believed  that  the  railroads  are  carrying  so 
much  other  grain  and  flour  at  the  moment  that  the  Food 
Administration  is  not  disposed  to  encourage  much  further 
business  at  the  moment  lest  congestion  complicate  the 
situation .  On  the  2d  instant  deliveries  at  Chicago  on  Janu- 
ary contract  were  590,000  bushels.  The  visible  supply  in 
this  country  increased  last  week  1,356,000  bushels.  That 
make?  the  total  33,900,000,  or  well  in  excess  of  that  of  a 
year  ago.  On  the  other  hand,  as  already  stated,  prices  at 
one  time  were  higher.  At  no  time  have  they  shown  so 
much  weakness.  Latterly  country  consignments  and  offer- 
ings have  been  small.  Chicago  has  reported  a  brisk  de- 
mand from  the  South.  It  is  believed  to  be  only  a  question  of 
time  when  export  business  will  be  revived  on  a  noteworthy 
scale.  To-day  prices  were  higher  and  they  end  at  an  ad- 
vance for  the  wsek. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.    Mon.    Tues.    Wed.     Thurs.     Fri. 

Standards cts.  78%     79         79        Holi-     78%     79@80 

No.  2  white 78%     79         79         day.     78%     80@81 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 
January  delivery  in  elevator  ..cts.  69%     69%     67%    Holi-     68%     70 

February  delivery  in  elevator 69%     69%     69         day.     69%      -- 

March  delivery  in  elevator __        69%     71 

The  following  are  closing  quotations: 

FLOUR. 


Barley  Hour  (to  arrive)  .$7  50@$8  00 

Barley  goods — Portage  barley: 

No.    1 ' nom. 

,     Nos.  2.  3  and  4 —     4  00 

Nos.  2-0  and  3-0 5  50@5  65 

No.  4-0 5  75 

Oats  goods: — Carload,  spot  de- 
livery       9  50 

GRAIN. 

Oats — 

Standard 78% 

No.  2  white 78% 

No.  3  white 78 

No.  4  white.. 77@77% 

Barley — 

Feeding 1  01@1  06 

Malting 1  12®1  18 

Rye- 
No.  2- -+ 170 

The  statements  of  the  movement  of  breadstuff s  to  market 
indicated -below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  l^st  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  year^  have  been: 


Spring  patents $10  45@$10  80 

Winter 10  40®   10  75 

Kansas * 10  60®   1100 

Rye  flour 8  50®     9  25 

Corn  goods,  per  bbl. — 

White  flour $8  50 

Yellow  flour. 8  00 


Wheat-r- 

No.  2  red ..$2  37% 

No.  1  spring 2  40% 

Corn — 

No.  2  mixed nom. 

No.  2  yellow 171% 

No.  3  yellow— 168% 

Argentine . -- 


Receipts  at —      Flour 


Chicago. 

Minneapolis  . 

Duluth 

Milwaukee  .- 

Toledo 

Detroit 

St.  Louis 

Peoria 

Kansas  City. 

Omaha 

Indianapolis  . 

Total  wk.  1918 
Same  wk. 1917 
Same  wk. 1916 

Since  Aug.  1 — 

1918..* 

1917. 

1916 


bbls.l96lbs 
278,000 


43,000 

58,000| 

4,000 


Wheal. 


396,000 
383.000 
324,000 


bush.  60  lbs. 

1,693,000 

3,649,000 

3.343,000 

30,000 

34,000 

13,000 

332,000 

6,000 

645,000 

611,000 

19,000 


10,375,000 
3,782,000 
4,967,000 


7,727,000  314,894,000 
7,273.000121,594,000 


Corn. 


bush.  56  lbs 
593,000 
241,000 


71,000 
42,000 
44,000 
186,000 
266,000 
396,000 
512,000 
234,000 


2,585,000 
3,396,000 
5,220,000 


Oats. 


Barley. 


Rye. 


bush.  32  lbs 

2,507,000 

1,029,000 

102,000 

1.086,000 

166,000 

66,000 

534,000 

77.000 

81.000 

397,000 

230,000 


bushA8lbs. 

662,000 

859,000 

60,000 


bush.5Glbs. 
173,000 
530,000 
105,000 


199,000 

14,000 
1,000 

103.000 

8.000 
4,000 

6,275,000  1,795,000;  923,000 
5,404,000  2,270,000'  586,000 
2,941,000    1,316,000,       384,000 


95,718,000163,322,000  36,173,000  21,513,000 
59,294,000162,604,000  50,214,000  15,227,000 


8!220,'000|218,965,000!  87,248,000  150,850,00055,868,000  15,376,000 


The  exports  from  the' several  seaboard  ports  for  the  week 
ending  Decr.  28  are  shown  in  the  annexed  statement: 


Exports  from 


New  York 

Boston 

Philadelphia 

Baltimore 

Newport  News.. 

New  Orleans 

Galveston 


Wheat. 


Bushels . 
515,074 
680,000 
612,000 
532,000 


767.000 
390,000 


Bushels. 
123,894 


3.000 

ib',665 


Total  week...—  3,496,074      136,894  354,185      741,000  112,924  277,184    48/" 
Week   1917." 1,179,434      174,995  295,9171       37,064    78,0171      1,2231 


Rye.      Barley.]   Peas. 


Barrels.    Bushels.   Bushels.  Bushels.  Bushels. 
96,185       . 112,924  277,184    48,077 


320,000 
344.000 


52,000, 
95,000 
77,000 
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The  destination  of  these  exports  for  the  week  and  since 
July  1   1918  is  as  below: 


Exports  for  Week, 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 
Dec.  28 

Since 
July  1 

Week 
Dec.  28 

Since 
July  1 

Week 
Dec.  28 

Since 
July  1 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit  .No  .Am.  Cols. 
Other  Countries.. 

Barrels. 

269,657 
70,528 
10,000 
4,000 

Barrels. 

1,163,408 

1,543,766 

34,372 

129,758 

44,505 

Bushels. 

1,821,074 

1,675,000 

Bushels. 
25,588.703 
33,906,654 

Bushels. 
1~26~894 
10,000 

Bushels. 

1,591.499 

1,138,478 

16,125 

45,024 

"~~2~,253 

Total 

Total  1917 

354,185 
295,917 

2,915,809 
3,071,678 

3,496,074 
1,179.434 

59.495,357 
40,610.080 

136,894 
174,995 

2,793,379 
7,719,270 

^  Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
theTweek  ended  Dec.  28  1918  follow: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

New  York 

Philadelphia . 

Baltimore 

N'port  News- 
New  Orleans* 

Barrels . 

327,000 

72,000 

114,000 

52,000 

105,000 

272,000 

7,000 

69,000 

Bushels. 

754,000 
1,509,000 

905,000 

"  ~i~64~666 

349,000 
478,000 
270,000 

Bushels. 
172,000 
16,000 
53,000 

~~39~,666 
1,000 

1,000 

Bushels. 

1,068,000 
417,000 
492,000 

~~85~,666 

Bushels. 
235,000 
13,000 
69,000 

Bushels. 
89,000 
47,000 

Montreal 

Boston 

88,000 
333,000 

22,000 

Total  wk.  1918 
Since  Jan.  1'18 

1.018,000 

19,025,000 

4,429,000 
101,926,000 

282,000 
20,311,000 

2,483,000 
102,514,000 

339,000 
10,256,000 

136,000 
8,016,000 

Week  1917... 
Since  Jan. 1'17 

404,000 
21,962,000 

1,794,000 
204,521,000 

145,000 
49,439,000 

1,013,000 
135,255,000 

215,000 
17,396,000 

168,000 
14,569,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Dec.  28  1918  and  since  July  1  1918  and  1917  are 
shown  in  the  following: 


Exports. 


North  Amer. 

Russia 

Danube . . 
Argentina 
Australia . 

India 

Oth.countr's 


Total 


Week 
Dec.  28. 


Bushels 
6,347,000 


500,000 
840,000 


102,000 


Since 
July  1. 


Bushels 
141,624,000 


56,625,000 

19,676,000 

5,623,000 

1,908,000 


7,789,000  225,456,000 


Since 
July  1. 


Bushels 
151,551,000 


7,900,000 

25,438,000 

9,803,000 

1,247,000 


195,944,000 


Week 
Dec.  28. 


Bushels 
127,000 


1,108,000 


1,369,000 


Since 
July  1. 


Bushels 
6,055,000 


16,482,000 
1,995~,666 


Since 
July  1. 


Bushels. 
13,725,000 


10,576,000 
1.966~666 


24,532,00o!  26,267,000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United    1 
Kingdom.    Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Dec.  28  1918.. 
Dec.  21  1918.. 
Dec.  22  1917.. 
Dec.  30  1916.. 

Bushels.   1    Bushels. 
Not  avail  able 
Not  avail  able 
Not  avail  able 

l 

Bushels. 
40,904,000 

Bushels. 

Bushels. 

Bushels. 
19,574,000 

The  visible  supply  of  grain,  comprising  the  stocks  m 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Dec.  28  1918  was  as  follows: 


GRAIN 

Wheat, 
bush. 
975,000 
493,000 
,723,000 
059.000 


STOCKS. 
Corn, 
bush. 
131,000     2 


40,000 
84,000     1 


194,000 
5,000 
128,000  1 
11 

37,000 
100,000 
394.000  7 

50,000  1 


40,000     1 
157,000 
208,000     1 

37,000 
459,000 
405,000     1 


231,000 

750,000 

1,000 

629~666 
522,000 
742,000 
461,000 
52,000 


United  States- 
New  York 2 

Boston 

Philadelphia 1 

Baltimore 2 

Newport  News 

New  Orleans j 3 

Galveston 1 

Buffalo 6 

afloat 22 

Toledo 1 

Detroit 

Chicago ..13 

Milwaukee 2 

Duluth 14 

Minneapolis ..22 

St.   Louis 2 

Kansas  City .13 

Peoria 

Indianapolis 

Omaha.. 4 

On  Canal  and  River 

Total  Dec.  28  1918 117.225,000  2,469,000  34,509,000  15255,000  7,032,000 

Total  Dec.  21  1918 113,813,000  2,554,000  30,753,000  13419,000  7,558,000 

Total  Dec.  29  1917 18,936,000  3,097,000   17,657,000  2,450,000  3,554,000 

Total  Dec.  30  1916 59,483,000  5,828,000  48,823,000  2,568,000  4,290,000 

Note. — Bonded  grain  not  included  above:  Oats,  Duluth,  3,000  bushels;  total, 
3,000,  against  2,121,000  bushels  In  1917;  and  barley,  Duluth,  77,000  bushels;  total. 
77.000.  against  413,000  in  1917. 

Canadian — 

Montreal 5,749,000 

Ft.  William  &  Pt.  Arthur.. 14,552,000 
Other   Canadian 11, 455 ,000 


748,000 
750.000 
943,000 
781,000 
448,000 
69,000 
079,000 
422,000 
757,000 
029,000 
485,000 
592,000 

3lY,666 
461,000 


Oats, 
bush. 
571,000 
177,000 
757,000 
087,000 
150,000 
743,000 

847",666 
638,000 
838,000 
241,000 
181,000 
610,000 
361,000 
012,000 
260,000 
925,000 
283,000 
312,000 
010,000 


Rye. 

bush. 
1,009,000 

1,000 

532,000 

1,204,000 


Barley. 

bush. 

488,000 

25~,66o 
2,000 


2,944,000 

3,058,000 

61,000 

67,000 

1,219,000  1 

925,000  1 

628,000 

3,166,000  1 

65,000 

147,000 


13,000        

216,000      129,000 


Total  Dec.  28  1918. 
Total  Dec.  21  1918. 
Total  Dec.  29  1917. 
Total  Dec.  30  1916. 

Summary — 

American 

Canadian 


201.000         967,000 

2,747,000 

697,000 


.31,750,000  201,000  4,411,000 

.28,819,000  203,000  3,988,000 

.18.928,000  11,000  5,920,000 

.31,003,000  13,000  24,397,000 


3,000   460,000 


3,000  460,000 

3.000  442,000 

19.000  78,000 

5,000  134,000 


.117,225,000 

..31,756,000 


2,469.000  34,509,000  15255,000  7,032,000 
201,000     4,411,000  3,000      460,000 


Total  Dec.  28  1918. 
Total  Dec.  21  1918. 
Total  Dec.  29  1917. 
Total  Dec.  30  1916. 


.14.8,981.000 
.142.632,000 
.37,864,000 


2,670,000  38,920.000  15258,000  7,492,000 
2,757,000  34,741,000  13422,000  8,000,000 
3,108,000  23,577,000  2,469,000  3,632,000 


91,146.000  5,841,000  73,220.000  2,673,000  4.424.000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Jan.  3  1919. 
Although  the  opening  of  the  new  year  found  conditions 
in  the  markets  for  dry  goods  very  quiet,  merchants  are  opti- 
mistic as  regards  the  future.  There  are  still  many  uncer- 
tainties confronting  the  trade,  but  it  is  expected  that  these 
will  soon  be  adjusted.  Most  of  the  Governmental  restric- 
tions and  regulations  have  been  removed,  and  buyers  now 
have  a  free  hand.  Fabrics  classified  during  the  war  as  non- 
essential are  gradually  returning,  and  while  the  process  of 
changing  conditions  from  a  war  basis  to  a  peace  basis  is  a 
tedious  procedure,  good  progress  is  being  made  and  the  out- 
look is  that  the  situation  will  return  to  normal  before  many 
months.  During  the  year  just  ended,  merchants  for  the 
most  part  made  large  profits,  but  these  will  be  materially 
reduced  by  heavy  taxation.  A  general  holiday  tone  pre- 
vailed during  the  past  week,  and  consequently  business  was 
of  small  volume.  The  limited  amount  of  sales  booked  con- 
sisted largely  of  odd  lots  for  nearby  delivery,  as  neither  buyer 
nor  seller  was  desirous  of  making  commitments  too  far  ahead. 
It  is  expected,  however,  that  before  long  manufacturers  will 
be  in  a  better  position  to  look  after  forward  business  than 
they  are  at  present.  Many  mills,  particularly  those  located 
in  New  England,  have  been  curtailing  their  output,  as  they 
are  doubtful  whether  or  not  they  will  be  able  to  dispose  of 
their  stock  at  prevailing  high  prices.  Furthermore,  with 
the  removal  of  Government-fixed  prices,  there  is  more  or 
less  uncertainty  regarding  the  trend  of  quotations  as  condi- 
tions return  to  normal  and  the  urgent  demand  for  the  army 
and  navy  ceases.  With  business  again  open  to  competition, 
many  in  the  trade  expect  lower  prices.  It  is  the  general 
opinion  that  the  reason  for  the  Government  fixing  prices  so 
high  was  to  stimulate  production  in  order  to  meet  war  re- 
quirements. Manufacturers  have  had  adverse  labor  condi- 
tions to  contend  with,  but  now  look  forward  to  improvement, 
as  many  laborers  are  being  released  from  special  war  work, 
while  the  draft  army  is  being  demobilized.  Whether  or  not 
it  will  be  necessary  to  continue  to  pay  high  wages  remains  to 
be  seen,  but  in  any  event,  many  believe  that  in  order  to 
avert  serious  labor  difficulties  high  remuneration  will  have  to 
be  maintained  until  living  costs  are  reduced.  Despite  the 
many  uncertainties,  merchants  see  prospects  of  a  large  ex- 
port trade  developing  and  therefore  are  making  preparations 
for  an  extended  business  with  both  South  American  and  Euro- 
pean countries.  In  order  to  enlarge  and  improve  the  export 
trade  in  textiles,  a  corporation  under  the  name  of  the  Tex- 
tile Alliance  Export  Corporation  has  been  formed  by  manu- 
facturers of  woolen,  worsted  and  cotton  goods. 

DOMESTIC  COTTON  GOODS.— Merchants  dealing  in 
staple  cottons  are  displaying  more  interest  in  future  business, 
though  the  week  just  past  has  been  a  quiet  one.  Fixed 
Government  prices  for  cottons  are  no  longer  in  existence,  as 
they  expired  along  with  other  Governmental  regulations 
at  the  close  of  the  old  year.  While  there  has  been  no  lower- 
ing of  prices,  mills  have  been  willing  to  offer  concessions 
where  large  lots  of  fabrics  have  been  wanted.  Throughout 
the  cotton  trade  there  is  considerable  uncertainty  as  regards 
the  future  course  of  prices,  which  tends  to  restrict  business. 
Sheetings  continue  to  be  firmly  maintained,  as  in  most  cases 
mills  are  sold  well  ahead.  Coarse  fabrics  are  scarce  and  as 
a  result  manufacturers  are  in  a  position  to  demand  full 
prices.  Cutters  have  been  showing  more  interest  in  offer- 
ings of  goods,  but  demand  has  not  been  general  from  this 
source.  Print  cloths  have  ruled  quiet.  Spot  fabrics  are 
firm,  though  where  fair-sized  quantities  are  requested  manu- 
facturers have  been  willing  to  grant  concessions.  Prices  on 
combed-yarn  goods  are  reported  to  be  easier.  Business  in 
fine  goods  continues  limited. 

WOOLEN  GOODS.— There  has  been  no  revival  of  busi- 
ness in  markets  for  woolens  and  worsteds,  but  merchants 
are  beginning  to  show  more  interest  in  the  future.  Interest 
of  manufacturers  has  lately  been  centered  on  the  wool  auc- 
tions, though  the  second  series  of  sales  received  less  atten- 
tion. Demand  for  fabrics  has  been  generally  dull,  as  many 
buyers  are  holding  off  in  expectation  of  lower  prices.  Mills 
manufacturing  woolen  dress  goods  are  said  to  have  a  number 
of  lines  to  offer  the  trade,  but  are  uncertain  as  to  what  prices 
to  name.  In  knit  goods  mill  agents  are  preparing  samples  for 
the  influx  of  buyers  due  about  the  middle  of  the  current 
month. 

FOREIGN  DRY  GOODS.— Nothing  of  new  interest  has 
developed  in  the  market  for  linens,  business  continuing 
quiet.  There  have  been  moderate  receipts  of  fabrics  from 
abroad,  but  they  have  not  been  sufficient  to  relieve  the  situ- 
ation to  any  extent.  While  advices  from  the  Other  side 
indicate  that  matters  are  being  gradually  adjusted  to  a  peace 
basis,  there  are  still  many  uncertainties  confronting  the  trade. 
There  is  very  little  prospect  of  prices  going  lower  for  the 
present.  Department  stores  are  preparing  for  their  usual 
January  sales  of  white  goods,  and  most  of  the  linens  to  be 
featured  are  those  taken  from  stock.  Aside  from  the  re- 
moval of  the  Government  embargo,  effective  Feb.  1,  nothing 
of  interest  has  taken  place  in  market  for  burlaps.  Trade 
continues  quiet  with  light  woights  quoted  at  10. 25c. and 
heavy  weights 'at  15.50c. 
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NEWS   ITEMS. 

Bristol,  Va.-Tenn. — Fire  Causes  Large  Property  Losses. — 
On  Dec.  29  a  fire  which  destroyed  five  large  business  houses, 
including  the  Dominion  National  Bank  and  threatened 
destruction  to  a  large  portion  of  the  business  district,  was 
checked  onlv  after  the  arrival  of  fire  companies  from  Kings- 
port,  Tenn.,  in  response  to  a  call  from  the  Mayor  of  Bristol. 

The  fire  started  m  the  five-story  structure  on  State  street 
occupied  by  the  Mitchell-Powers  Hardware  Company.  As 
the  firemen  arrived  there  folloAved  a  series  of  explosions  of 
dynamite  and  shells  in  the  building,  and  nearby  structures 
were  set  on  fire  by  flying  embers.  The  Bristol  Gas  &  Elec- 
tric Company  was  then  destroyed  and  this  threw  the  city 
into  darkness  and  the  firemen  were  further  handicapped  by 
the  exhaustion  of  the  city's  water  supply.  Engines  were 
quickly  moved  to  a  nearby  creek,  however,  and  water  was 
pumped  from  there.  No  loss  of  life  has  yet  been  reported 
but  the  estimated  damage  is  put  at  $1,500,000. 

Detroit,  Mich. — Developments  in  Local  Bond  Case. — 
According  to  the  Detroit  "Free-Press"  of  Dec.  30,  an  infor- 
mal meeting  was  held  in  Controller  Engel's  office,  attended 
by  Aldermen  Littlefield,  Vernor,  Bradley  and  Kronk,  City 
Clerk  Lindsay,  Corporation  Counsel  Frazer  and  the  Con- 
troller. Quoting  the  above  newspaper,  the  following  is  a 
report  of  the  meeting: 

The  City  Controller  informed  the  committee  he  had  received  from  the 
attorneys  representing  Merrill,  Oldham  &  Co.,  bond  buyers,  of  Boston,  a 
letter  asking  that  the  certified  check  accompanying  their  bid  for  the 
$998,700  in  sewer  bonds  be  refunded,  inasmuch  as  the  obscrurity  of  the 
charter  might  result  in  litigation. 

Stumbling  Block  Revealed. 

The  charter  provides  that  "no  bonds  shall  be  issued  except  special 
assessment  bonds,  refunding  bonds  and  emergency  bonds  as  defined  by 
law,  and  bonds  that  the  city  is  annually  authorized  to  issue,  unless  approved 
by  three-fifths  of  the  electors  voting  thereon  at  any  general  or  special 
election." 

"Bonds  that  the  city  is  annually  authorized  to  issue,"  is  the  stumbling 
block  which  must  be  removed  before  the  city  will  be  able  to  sell  any  bonds 
for  necessary  improvements.  Attorneys  for  bonding  houses  in  Boston 
and  New  York  raise  the  point  whether  it  means  the  city  is  authorized  to 
annually  issue  bonds  in  lieu  of  special  taxation.  The  Controller  and 
members  of  the  committee  feel  that  the  intent  of  the  charter  provision  is 
Implied,  if  somewhat  obscured. 

Court  Decision  Solution. 

Controller  Enge!  suggested  that  the  city  send  some  representative  to 
meet  with  the  Boston  lawyers  and  arrange  details  for  a  friendly  suit  to  be 
tried  in  the  courts  here  to  determine  the  legality  of  the  issue.  After  dis- 
cussion, and  acting  on  the  suggestion  of  Corporation  Counsel  Prazer,  a 
telegram  was  sent  to  the  bond  buyers.  The  wire  stated:  "If  legal  objec- 
tion raised  by  you  on  sewer  bonds  purchased  by  you  is  cleared  by  court 
decision,  will  you  accept  delivery  of  bonds?" 

Mr.  Frazer  said  that  was  the  first  point  to  be  cleared.  If  the  Boston 
firm  agrees  to  take  the  bonds  in  the  event  all  legal  objection  is  removed; 
arrangements  will  be  made  for  a  friendly  suit,  either  with  the  Boston 
people  participating  or  by  selling  a  single  bond  to  some  individual  in  the 
city  to  form  a  basis. 

All  Improvements  Held  Up. 

The  committee  is  somewhat  exercised  over  the  question.  It  was  pointed 
out  at  the  meeting  that  no  bonding  house  would  be  willing  to  buy  bonds 
If  at  the  same  time  they  were  also  buying  a  lawsuit.  Thus  all  improve- 
ments would  be  held  up. 

It  was  decided  to  frame  a  charter  amendment,  to  be  presented  Janu- 
ary 14,  which  would  correct  such  defects  in  the  charter  as  are  now  apparent. 
This  will  be  done  as  a  precautionary  measure  and,  if  the  court  finds  the 
provision  on  the  sale  of  bonds,  such  as  the  sewer  .issue,  is  legal,  the  ordinance 
providing  for  the  amendment  can  remain  on  the  table. 

It  was  also  tentatively  decided  to  reject  all  bids  for  bonds  which  might 
be  forthcoming  until  the  courts  finally  adjudicate  the  matter. 

North  Dakota. — Plans  Amendment  Contest. — The  Minne- 
apolis "Tribune"  of  Dec.  27,  in  Associated  Press  dispatches 
from  Fargo,  furnishes  intelligence  concerning  legal  steps  that 
are  in  contemplation,  to  test  the  action  of  the  canvassing 
board  in  having  declared  certain  constitutional  amendments 
carried  at  the  last  election: 

A  contest  will  be  launched  in  the  Supreme  Court  of  North  Dakota 
against  the  action  of  the  State  Canvassing  Board  in  declaring  passed  the 
group  of  five  constitutional  amendments  initiated  by  the  Non-Partisan 
League,  that  failed  to  obtain  a  "majority  of  all  votes  cast  in  the  election," 
as  provided  by  the  constitution,  but  which  were  declared  passed  because 
they  had  a  majority  of  the  votes  cast  on  each  individual  amendment. 

Ever  since  the  Canvassing  Board  declared  the  amendments  passed,  on 
the  strength  of  an  opinion  signed  by  Wlliam  Langer,  as  Attorney-General, 
who  held  that  the  clause  in  the  constitution  requiring  that  an  initiated 
amendment  to  pass  must  have  "a  majority  of  all  the  vote's  cast"  in  the 
election  meant  a  majority  of  votes  cast  for  and  against  the  amendment,  it 
has  been  regarded  as  certain  that  a  test  would  be  started.  '•  . 


BOND  CALLS  AND  REDEMPTIONS. 

Saskatoon,  Sask. — Place  of  Payment  of  Interest  Coupons. 
— J.  C.  Oliver,  City  Treasurer,  in  an  official  advertisement, 
dated  Dec.  5  1918,  requests  all  holders  of  Saskatoon  deben- 
tures, paj^able  at  the  Union  Bank  of  Canada  in  Toronto 
and  Montreal,  to  present  their  interest  coupons,  due  Jan. 
1  1919,  for  payment  at  the  Bank  of  Montreal  in  either  of 
the   above    cities.    . 


NEGOTIATIONS 


BOND    PROPOSALS   AND 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Ritzville),  Wash.— BOND  SA LE .—Recently 
an  issue  of  $5,000  road  bonds  was  awarded  to  the  Lumbermans  Trust  Co. 
of  Portland  at  par,  it  is  reported.  ■ 

ALLEN  COUNTY  (P.  O.  Ft.  Wayne),  Ind.— BOND  OFFERING.— 
It  is  reported  that  Wjn.  F.  Ranke,  County  Treasurer,  will  receive  pro- 
posals until  10  a.  m.  Jan.  15  for  $6,000  and  $8,800  4>X  %  10-year  highway 
unpt.  bonds. 

BOND  OFFERING. — Proposals  will  also  be  received  by  Will  Johnson, 
County  Auditor,  until  10  a.  m.  Feb.  4  for  $25,000  5%  coupon  tubercu- 
losis hospital  bonds.  Denom.  $500.  Date  Dec.  14  1918.  Int.  A.  &  O. 
Due  $500  each  six  months  beginning  Apr.  15  1919.  Cert,  check  for  3% 
of  the  bonds  bid  for,  payable  to  the  County  Board'  of  Commissioners, 
required.  Bids  must  be  made  on  form  supplied  by  the  County  Auditor 
and  must  be  accompanied  by  an  affidavit  of  rion-cOlhision. .      ' 


ANGELINA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  18, 
Tex. — BOND  SALE. — $1,400  5%  school  bonds  went  to  the  State  of  Texas 
at  par  and   interest  during   December. 

ANGELINA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  26, 
Tex. — BOND  SALE. — This  district  in  December  put  out  $3,000  5% 
school  bonds.     They  went  to  the  State  of  Texas  at  par  and  interest. 

ARCHER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.24,  Tex.— 

BOND  SALE. — An  issue  of  $2,000  5%  school  bonds  was  purchased  at  par 
and  interest  by  the  State  of  Texas  during  the  month  of  December. 

ASTORIA,  Clatsop  County,  Ore.— BOND  OFFERING.— It  is  re- 
ported that  E.G.  Gearheart,  Secretary  of  Sanitary  and  Reclamation  Com- 
mission, will  receive  bids  until  12  m.  Jan.  8  for  the  $200,000  5%  bulkhead- 
wall  bonds  recently  voted  (V.  107,  p.  2023).  Denom.  $1,000.  Date 
Oct.  1  1918.  Int.  A.  &  O.  Due  Oct.  1  1958,  subject  to  cal  after  10  years. 
Cert,  check  for  5%  required. 

ATTLEBORO,  Bristol  County,  Mass.— TEMPORARY  LOAN. — 
On  Dec.  30  the  temporary  loan  of  $25,000  issued  in  anticipation  of  revenue, 
dated  Dec.  31  1918  and  maturing  Juno  30  1919  (V.  107,  p.  2491)  was 
awarded,  it  is  stated,  to  S.  N.  Bond  &  Co.  of  N.  Y.  on  a  4.20%  discount 
basis  plus  a  premium  of  $1  30.     Other  bidders  were: 

Discount.  I  Discount. 

F.  S.  Moseley  &  Co.,  Boston. 4. 21%  E.  M.  Hamlin  &  Co 4.37% 

Old  Colony  Trust  Co.,  Boston.4.28%  | 

AUBURN,  Dekalb  County,  Ind. — BONDS  PROPOSED. — It  is  stated 
that  the  issuance  of  $7,500  4H  %  water-supply  bonds  is  under  consideration. 

BAYARD  SCHOOL  DISTRICT  (P.  O.  Bayard),  Morrill  County, 
Neb. — BOND  SALE. — On  Dec.  12  Bosworth,  Chanute  &  Co.,  of  Denver, 
were  awarded  $76,500  5Vz  %  building  and  funding  bonds  for  $76,825,  equal 
to  100.424.  Denom.  $500.  Date  Dec.  15  1918.  Int.  M.  &  N.  Due 
$2,000  annually. 

BELL  COUNTY  COMMON  SCHOOL  DISTRICT  NO.   107,  Tex.— 

BOND  SALE. — During  the  month  of  December  the  State  of  Texas  pur- 
chased at  par  and  interest  $750  5%  bonds. 

BELLEVILLE,  Essex  County,  N.  J. — BOND  SALE. — John  L.  Daly. 
Town  Clerk,  will  receive  bids  until  8  p.  m.  Jan.  14,  it  is  stated,  for  an  issue 
of  5%  10J4-year  average  sewer  bonds,  not  to  exceed  $75,000.  Int.  semi- 
ann.     Cert,  check  for  2%  required. 

BOISE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Boise),  Ada 
County,  Ida. — BOND  OFFERING. — Proposals  will  be  received  by  Chas. 
S.  Kingsley,  Clerk  Board  of  Trustees,  until  7:30  p.  m.  Jan.  20  for  not  less 
than  $60,000  nor  more  than  $90,000  10-20-year  (opt.)  gold  school  bonds. 
Series  A,  1918.  Denom.  $1,000.  Date  July  1  1918.  Int.  semi-ami.,  and 
not  to  exceed  6%.  Cert,  check,  irrevocable,  for  $2,500,  payable  to  the 
School  District,  required.     All  bids  must  be  unconditional. 

BOSQUE    COUNTY    (P.    O.    Meridian),    Tex.— BOND    SALE.— On 
Oct.  14  Taylor,  Ewart  &  Co.,  of  Chicago,  were  awarded  the  following  5% 
road  bonds  at  par  less  a  commission: 
$50,000  Road  District  No.  3  bonds. 
40,000  Road  District  No.  8  "A"  bonds. 
10,000  Road  District  No.  7  bonds. 
40,000  Road  District  No.  1  "A"  bonds. 
Denom.  $1,000.     Date  Aug.  15  1918.     Int.  F.  &  A.     Due  in  20  years, 
subject  to  call  yearly. 

BOSQUE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  47,  Tex.— 

BOND  SALE. — The  State  of  Texas  purchased  at  par  and  interest  during 
December  $2,000  5%  school  bonds. 

BUFFALO,  N.  Y.—BOND  SALE ..— During  December  the  Park  Sinking 
Fund  purchased  the  following  4%  bonds: 

$5,000  water  refunding  bonds.     Date  Dec.  1  1918.     Due  Dec.  1  1943. 
2,500  water  refunding  bonds.     Date  Dec.  15  1918.     Due  Dec.  15  1943. 
5,302  31  monthly  local  work  bonds,  dated  Dec.  16  1918  and  maturing 
Dec.  16  1919. 

CALHOUN  COUNTY  (P.  O.  Blountstown),  Fla.— BOND  SALE.— 
On  Dec.  9  the  $70,000  6%  road-impt.  bonds  (V.  107,  p.  2205)  were  awarded 
to  H.  B.  Gaskin  of  Blountstown  at  par.  Due  $2,800  yearly,  beginning 
Jan.  15  1924. 

CALLAHAN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  21, 
Tex. — BOND  SALE. — This  district  last  month  sold  an  issue  of  $600  5% 
bonds  at  par  and  interest  to  the  State  of  Texas. 

CALLAHAN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  38, 
Tex<— BOND  SALE. — The  State  of  Texas  during  the  month  of  December 
purchased  at  par  and  interest  an  issue  of  $375  5%  bonds. 

CHEROKEE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  4, 
Tex. — BOND  SALE. — During  December  $1,000  5%  school  bonds  were 
taken  by  the  State  of  Texas  at  par  and  interest. 

CHEROKEE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  14, 
Tex. — BOND  SALE. — $1,000  5%  school  bonds  went  during  December  to 
the  State  of  Texas  at  par  and  interest. 

CHEROKEE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  78, 
Tex. — BOND  SALE. — This  district  in  December  put  out  $800  5%  school 
bonds.     They  went  to  the  State  of  Texas  at  par  and  interest. 

CHIPPEWA  COUNTY  (P.  O.  Montevideo),  Minn. — BOND  SALE. — 
On  Dec.  27  Kalman,  Matteson  &  Wood  of  St.  Paul  were  awarded  the  fol- 
lowing three  issues  of  5%  coupon  ditch  bonds,  aggregating  $59,000.  for 
$60,180,  equal  to  102.00:  .     „  , 

$8,000  Ditch  No.  35  bonds.     Denom.  $500  and  $1 ,000.     Due  1  bond  yearly 

on  Nov.  1  from  1924  to  1938  incl. 
10.000  Ditch  No.  36  bonds.     Denom.  $500  and  $100-     Due  yearly  on 

Nov.  1  from  1924  to  1938  incl. 
41,000  Ditch  No.  37  bonds.     Denom.  $1,000.     Due  from  1924  to  1938  incl. 

There  were  no  other  bidders.  , 

CINCINNATI,  Ohio.— BOND  SALE. — An  issue  of  $400,000  street  and 
sewer  repair  bonds  recently  authorized  will  be  taken  by  the  Board  of  Sink- 
ing Fund  Trustees,  it  is  reported.  . 

BONDS  AUTHORIZED. — It  is  also  reported  that  a  resolution  was 
adopted  authorizing  the  issuance  of  $16,500  street  bonds. 

CLEVELAND  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
Cleveland  Heights),  Cuyahoga  County,  Ohio. — BOND  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  Jan.  7  by  Ezra  K.  Bryan,  Clerk 
Board  of  Education,  for  $525,000  5%  coupon  school  bonds.  Auth.  Sec- 
tions 7625,  7626  and  7627,  Gen.  Code.  Denom.  $1,000.  Date  Jan.  7 
1919  Int  semi-ann.  (A.  &  O.),  payable  at  the  office  of  the  District 
Treasurer  Due  yearly  on  Oct.  1  as  follows:  $10,000  1921  to  1940  incl.: 
$20  000  1941  to  1945  incl.:  $40,000  1946:  $50,000  1947  to  1949  incl..  and 
$35  000  1950.  Cert,  check  on  some  bank  other  than  the  one  making  the 
bid '  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  Board  of  Edu- 
cation required  Bonds  to  be  delivered  and  paid  for  within  ten  days  from 
time  o'f  award  at  the  office  of  the  Guardian  Savings  &  Trust  Co.,  Cleve- 
land.    Purchaser  to  pay  accrued  interest. 

COLEMAN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  30,  Tex. 
— BOND  SALE.— $5,000  5%  school  bonds  have  been  issued  by  this  district. 
The  State  of  Texas  took  the  bonds-at  par  and  interest  during  December. 

COLEMAN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  44,  Tex. 
— BOND  SALE. — During  December  the  State  of  Texas  purchased  at  par 
and  interest  $5,000  5%  school  bonds. 

COLEMAN  COUNTY  COMMON  SCHOOL  DISTRICT  NO,  48,  Tex. 
— BOND  SALE. — The  State  of  Texas  purchased  at  par  and  interest  during 
December  $2,500  5%  school  bonds. 

COLEMAN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  23,  Tex. 
— BOND  SALE. — An  issue  of  $4,000  5%  bonds  was  awarded  during  De- 
cember to  the  State  of  Texas  at  par  and  interest. 

COLLIN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  11,  Tex.— 
BOND  SALE. — This  district  sold  to  the  State  of  Texas  an  issue  of  $8,000 
5%  bonds  at  par  and  interest  during  the  month  of  December. 

COLLIN,  GRAYSON  AND  FANNIN  COUNTIES  COMMON 
SCHOOL  DISTRICT  NO.  15,  Tex.— BOND  SALE.— $3,500  5%  school 
bonds  were  placed  last  month  with  the  State  of  Texas  at  par  and  interest. 

COMANCHE  AND  BROWN  COUNTIES  COMMON  SCHOOL  DIS- 
TRICT  NO.  79,  Tex. — BOND  SALE. — This  district  last  month  sold  an 
issue  of  $1,500  5%  bonds  at  par  and  interest  to  the  State  of  Texas. 
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CONVERSE  COUNTY  SCHOOL  DISTRICT  NO.  15  (P.  O.  Glen- 
rock),  Wyo. — BOND  SALE. — An  issue  of  815,000  6%  school  building 
bonds  offered  on  Dec.  21  was  awarded  on  that  day  to  Keeler  Bros,  of 
Denver  for  815,250,  equal  to  101.66. 

CORYELL  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  10,  Tex.— 

BOND  SALE— $1,500  5%  school  bonds  were  sold  to  the  State  of  Texas 
at   par   and   interest   during   December. 

COSHOCTON  COUNTY  (P.  O.  Coshocton),  Ohio.— BOND  SALE.— 
The  §31,000  5%  coupon  road-impt.  bonds,  offered  on  Nov.  30  (V.  107, 
p.  1936)  were  awarded  on  Dec.  2  to  the  Commercial  National  Bank  of 
Coshocton  at  par  and  interest. 

CUMBERLAND,  Guernsey  County,  Ohio.— FINANCIAL  STATE- 
MENT.— We  are  in  receipt  of  the  following  financial  statement,  issued  in 
connection  with  the  offering  on  Jan.  15  of  the  84,000  5hi%  coupon  elec- 
tric-light-plant bonds  (V.  107,  p.  2392):  Bonded  debt  Dec.  20  1918, 
$7,950;  floating  debt,  $1,282  76;  sinking  fund,  $1,448  47;  assessed 
valuation,  $536,000;  assessment  debt,  S12.536. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOARDS  VOTED. 
— Local  papers  state  that  the  County  Commissioners  on  Dec.  21  voted  to 
issue  $1,150,000  jail  and  criminal  court  building  bonds. 

DAYTON,  Montgomery  County,  Ohio. — BONDS  AUTHORIZED. — 
On  Dec.  18  an  ordinance  was  passed  authorizing  the  issuance  of  $25,000 
5%  Park  and  Playground  bonds.  Denom.  $1,000.  Date  Feb.  1  1919. 
Int.  semi-ann.     Due  June  1  1944.     E.  L.  Pletcher  is  Acting  City  Clerk. 

DELTA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  40,  Tex.— 

BONDS  SALE. — $700  5%   bonds  were  placed  with  the  State  of  Texas 
during  December  at  par  and  interest. 

EAST   LIVERPOOL,    Columbiana   County,    Ohio. — BOND   OFFER- 
ING.— John    Stamm,    City   Auditor,    will    receive   proposals   until    12   m. 
Jan.   22  for  the  following  5%    1-5-year  serial   street  special   assessment 
improvement  bonds: 
$942  44  McKinnon  St.  impt.  bonds. 

559  45  Jackson  &  Baum  Streets  impt.  bonds. 
1,161  48  East  Sixth  St.  impt.  bonds. 

Date  July  1  1918.  Int.  ann.  Cert,  check  on  a  solvent  bank  for  5% 
of  the  bonds  bid  for,  payable  to  the  City  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  5  days  from  time  of  award.  Purchaser 
to  pay  accrued  int. 

FAYETTE  COUNTY  (P.  O.  Uniontown),  Pa.— BOAT)  SALE.— On 
Dec.  28  the  $94,000  4J£%  10-year  bonds — V.  107,  p.  2392 — were  awarded 
to  the  Mellon  National  Bank  of  Pittsburgh  for  $95,538,  equal  to  101.636. 
Other  bidders  were: 


National  City  Co $94,845  06 

Harris,  Forbes  &  Co 94,799  94 

A.  B.  Sperry&Co 94,417  00 


A.  B.  Leach  &  Co $95,532  00 

Wm.  R.  Compton  Co 95,287  80 

Glover  &  Mac  Gregor 95.002  00 

Lyon,  Singer  &  Co 94,898  80 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOND  SALE.— 
On  Dec.  30  the  $10,000  5%  2-10-year  serial  Franklin  County  Memorial 
Building  improvement  bonds,  dated  Jan.  1  1919  (V.  107,  p.  2306)  were 
awarded  to  the  Provident  Trust  &  Savings  Bank  of  Cincinnati  at  101.07. 
Other  bidders  were: 


Durfee,  Niles  &  Co.,  Tol. $10,035  00 
Seasongood  &  Mayer,  Cin.  10,03100 
Stacy  &  Braun,  Cincinnati  10,019  51 
Sidney  Spitzer  &  Co.,  Tol.  10,011  10 


W.  L.  Slayton  &  Co.,  Tol.$10,086  00 
Hanchett  Bond  Co.,  Chi.   10,067  75 
Wm.  R.  Compton  Invest- 
ment Co.,  Cincinnati..   10,052  90 
Ohio  Nat.  Bank,  Columb.   10,052  80 

FREEPORT,  Nassau  County,  N.  Y. — BIDS. — The  other  bids  received 
for  the  $3.5.000  3-14-year  serial  coupon  (with  privilege  of  registration)  re- 
funding water  bonds,  awarded  on  Dec.  26  to  H.  A.  Kahler  &  Co.  of  N.  Y., 
at  100.09  for  4.60s  (V.  107.  p.  2491),  were: 

Interest  Rale.  Bid. 

Harris,  Forbes  &  Co 4.60%  100.082 

Farson,  Son  &  Co 4.65%  100.188 

Geo.  B.  Gibbons  &  Co .4.65%  100.07 

Hornblower  &  Weeks 4.75%  100.50 

GARRETTSON,  Minnehaha  County,  So.  Dak.— BO ND  OFFERING. 
— Proposals  will  be  received  until  Jan.  24  for  $10,000  5%  water-system- 
extension  bonds.      Due  Jan.   1   1939. 

GIDDINGS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT,  Tex. 

— BOND  SALE. — $7,500  5%  school  bonds  have  been  issued  by  this  district. 
The  State  of  Texas  took  the  bonds  at  par  and  interest  during  December . 

GIRARD  SCHOOL  DISTRICT  (P.  O.  Girard),  Trumbull  County, 
Ohio. — BOND  ELECTION. — An  election  will  be  held  Jan.  6,  it  is  stated, 
to  vote  on  a  proposition  to  issue  $60,000  school  bonds. 

GLOUCESTER,  Essex  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $50,000  issued  in  anticipation  of  revenue,  dated  Jan.  3 
1919  and  maturing  Nov.  17  1919,  has  been  awarded,  it  is  stated,  to  the 
Gloucester  Safe  Deposit  &  Trust  Co.  of  Gloucester  on  a  4.15%  discount 
basis,  plus  a  premium  of  $6. 

GREENVILLE  SCHOOL  DISTRICT  (P.  O.  Greenville),  Greenville 
County,  So.  Caro. — BOND  ELECTION  PROPOSED. — According  to  re- 
ports this  district  is  contemplating  the  holding  of  an  election  to  vote  on  a 
proposition  to  issue  8150,000  bonds. 

HALE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  7,  Tex.— 
BOND  SALE. — The  State  of  Texas  during  the  month  of  December  pur- 
chased at  par  and  interest  an  issue  of  $7,000  5%  school  bonds. 

HALE  COUNTY  COMMON   SCHOOL   DISTRICT  NO.    10,   Tex.— 

BOND  SALE. — During  the  month  of  December  the  State  of  Texas  pur- 
chased at  par  and  interest  86,000  5%  bonds. 

HALE   COUNTY  COMMON   SCHOOL   DISTRICT  NO.   18,   Tex.— 

BOND  SALE. — The  State  of  Texas  purchased  at  par  and  interest  during 
December  $1,600  5%  school  bonds. 

HALE   COUNTY  COMMON   SCHOOL   DISTRICT  NO.   32,   Tex.— 

BOND  SALE. — This  district  sold  to  the  State  of  Texas  during  December 
an  issue  of  $1,000  5%  school  bonds  at  par  and  interest. 

HAMBURG,  Erie  County,  N.  Y. — BOND  SALE. — During  November 
Geo.  B.  Gibbons  &  Co.,  of  N.  Y.,  were  awarded  $38,400  5%  judgment 
bonds  at  104.27.  Date  Jan.  1  1919.  Int.  J.  &  J.  Due  82,400  yearly  on 
Jan.  1  from  1923  to  1938  incl. 

HARRIS  COUNTY  (P.  O.  Houston),  Tex.— NO  ACTION  YET 
TAKEN. — We  are  advised  that  no  action  has  yet  been  taken  looking 
towards  the  issuance  of  the  8400.000  road  bonds  recently  approved. — V.  107, 
p.  2393 — but  it  is  probable  that  the  local  sinking  funds  will  take  care  of 
them. 

HIDALGO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  6,  Tex.— 

BOND  SALE. — This  district  sold  to  the  State  of  Texas  an  issue  of  $5,000 
5%  school  bonds  at  par  and  interest  during  the  month  of  December. 

HOLLANSBURG  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Hollans- 
burg),   Darke  County,   Ohio. — BOND  SALE. — On  Dec.   27  the  $1,100 

(ic;  1-11-year  serial  transportation  bonds  (V.  107,  p.  2392)  were  awarded 
to  W.  L.  Slayton  &  Co.  of  Toledo  for  81.113  97,  equal  to  101. 27.  Durfee. 
Niles  &  Co.,  also  of  Toledo,  bid  81,115  80  and,  although  this  bid  appears 
higher  than  the  one  upon  which  the  bonds  were  awarded,  it  was  so  reported 
to  us  by  T.  J.  Davis,  Clerk,  Board  of  Education. 

HOPKINS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  63,  Tex.— 

BOND  SALE. — An  issue  of  $1,400  5%  bonds  was  awarded  during  the 
month  of  December  to  the  State  of  Texas  at  par  and  interest. 

JERSEY  CITY,  N.  J.— BOND  SALE  POSTPONED.— The  sale  of  the 
school  bonds  offered  on  Jan.  3  (V.  107,  p.  2393)  has  boon  postponed  until 
Jan.  21  and  the  sale  of  the  general  impt.  bonds  also  offered  on  Jan.  3  lias 
been    indefinitely    postponed.       The    following,    taken    from    the 
"Observer"  of  Dec.  31,  appears  to  be  the  reason  for  the  postponement: 

"Supreme  Court  Justice  Swayze  on  Dec.  30  granted  a  writ  of  certiorari 
to  take  to  the  Supreme  Court  for  review  the  ordinance  passed  by  the 
Jersey  City  Commission  calling  for  the  floating  82, 3*2,000  4?i%  serial 
bonds.  This  will  prevent  Director  of  Revenue  and  Finance  James  G. 
Gannon  Jr.  from  receiving  on  Jan.  3  any  bids  for  the  proposed  bonds  for 
general  and  current  purposes.  Application  to  have  SI. 603, 000  proposed 
school  bonds  included  in  the  writ  were  denied  by  the  Court.  The  bonds 
for  general  and  current  purposes,  it  was  pointed  out,  should  be  included  in 
the  regular  budget." 


JOHNSTOWN,  Cambria  County,  Pa.— BOND  SALE. — On  Dec.  30 
the  8200,000  4}^%  10-year  tax-free  sanitary  sewer,  garbage  disposal  and 
highway  impt.  bonds  of  1918  (V.  107,  p.  2206)  were  awarded  to  Biddle 
&  Henry  of  Philadelphia  at  101.280.  Denom.  $1,000.  Date  Sept.  2 
1918.     Int.  M.  &  S. 

KANSAS  CITY,  Mo. — BOND  SALE.— The  City  Sinking  Fund  has 
purchased  $100,000  5%  Union  Approaches  Station  bonds,  it  is  reported. 

KENMORE,  N.  Y. — BOND  SALE. — During  December  H.  A.  Kahler 
&  Co.  of  New  York  were  awarded  $7,692  5%  1-5-year  serial  paving  bonds. 
Int.  semi-annual. 

KENMORE  SCHOOL  DISTRICT  (P.  O.  Kenmore),  Summit  County, 
Ohio. — BOND  ELECTION. — An  election  will  be  held  Jan.  21  to  vote  on 
a  proposition  to  issue  $140,000  school  system  impt.  bond,  it  is  said. 

KOSSUTH  SCHOOL  DISTRICT  (P.  O.  Corinth),  Alcorn  County, 
Miss. — BOND  OFFERING. — Proposals  will  be  rceived  by  O.  M.  Hinton, 
Clerk  Board  of  County  Supervisors,  until  2  p.  m.  Jan.  7  for  $6,000  coupon 
tax-free  school  bonds    not    to    exceed  6%  int.     Auth.  Chap.  172,  Acts  of 

1918.  Denom.  8100.  Date  Jan.  1  1919.  Semi-ann.  int.  (J.  &  'J.)  pay- 
able in  New  York  or  Chicago.  Due  8300  yearly  beginning  Jan.  1  1920. 
Cert,  check  for  8500,  payable  to  the  above  Clerk,  required.  Bonded  debt 
Dec.  26  1918,  this  issue  only  (86,000).  There  is  neither  floating  debt 
nor  sinking  fund.  Assessed  valuation,  8131,367.  Tax  rate  (per  81,000) 
$19.25. 

LAMAR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  2,  Tex.— 

BOND  SALE. — This  district  in  December  put  out  $1,500  5%  bonds. 
They  went  to  the  State  of  Texas  at  par  and  interest  during  December. 

LAMAR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  13,  Tex.— 

BOATD  SALE. — 82.500  5%  school  bonds  went  to  the  State  of  Texas  at  par 
and  interest  during  December. 

LAMAR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  14,  Tex.— 

BOND  SALE.— S3. 800  5%  school  bonds  were  taken  by  the  State  of  Texas 
at  par  and  interest  during  December. 

LAMAR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  62,  Tex.— 

BOND  SALE.- — 82.000  5%  school  bonds  were  placed  with  the  State  of 
Texas  during  December  at  par  and  interest. 

LAMAR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  69,  Tex.— 

BOND  SALE. — During  December  81.000  5%  school  bonds  were  taken  by 
the  State  of  Texas  at  par  and  interest. 

LAUREL,  Jones  County,  Miss. — BOA'D  SALE. — On  Dec.  23  the 
Hanchett  Bond  Co.  of  Chicago  was  awarded  85,000  6%  20-year  refunding 
school  bonds  for  85,327,  equal  to  106.52.     Denom.  $500.     Date  Jan.  1 

1919.  Int.  J.  &  J.     Due  Jan.  1  1939. 

LEON   COUNTY   COMMON   SCHOOL   DISTRICT   NO.    8,   Tex.— 

BOND  SALE. — 8600  5%  school  bonds  were  taken  by  the  State  of  Texas 
at  par  and  interest  during  December. 

McINTOSH  COUNTY  (P.  O.  Darien),  Ga. — BOND  SALE.— On  Oct.  2 
John  Nuveen  &  Co.  of  Chicago  were  awarded  S48.000  6%  road  bonds  for 
S49.085  (102.26)  and  int.  Denom.  $1,000.  Date  Nov.  1  1918.  Int. 
M.  &  N.     Due  $2,000  yearly  on  Nov.  1  from  1919  to  1942,  incl. 

MAGANESE,  Crow  Wing  County,  Minn. — BOND  OFFERING. — 
Sealed  bids  will  be  received  until  8  p.  m.  Jan.  24  by  I.  C.  Dimmick,  Village 
Clerk,  for  $30,000  6%  coupon  waterworks  bonds.  Denom.  $500.  Date 
Oct.  1  1918.  Interest  semi-annual.  Due  $10,000  in  10,  15  and  20  years. 
Certified  check  for  1%  of  the  amount  of  bonds  bid  for,  payable  to  the 
Village  Treasurer,  required. 

MASON  AND  McCULLOCH  COUNTIES  COMMON  SCHOOL 
DISTRICT  NO.  4,  Tex.— BOND  SALE.— During  December  88,000  5% 
school  bonds  were  taken  by  the  State  of  Texas  at  par  and  interest. 

MATAGORDA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  3, 
Tex. — BOND  SALE. — This  district  in  December  put  out  83,500  5%  school 
bonds.     They  went  to  the  State  of  Texas  at  par  and  interest. 

MATAGORDA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  9, 
Tex. — BOArD  SALE. — An  issue  of  $2,000  5%  school  bonds  was  awarded 
during  December  to  the  State  of  Texas  at  par  and  interest. 

MATAGORDA  COUNTY  COMMON  SCHOOL  NO.  14,  Tex.— BOND 
SALE. — 82.500  5%  school  bonds  went  during  December  to  State  of  Texas 
at  par  and  interest. 

MAUMEE,  Lucas  County,  Ohio. — BOND  OFFERING. — Sealed  bids 
will  be  received  by  Henry  E.  Geiger,  Village  Clerk,  until  12  m.  Jan.  27 
for  810.000  6%  coupon  refunding  bonds.  Denom.  8500.  Date  Jan.  1 
1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Village  Treasurer's 
office.  Due  Jan.  1  1929.  Cert,  check  (cash  or  New  York  draft  properly 
endorsed)  on  a  bank  in  Lucas  County,  for  not  less  than  3%  of  the  bonds 
bid  for.  payable  to  the  Village  Treasurer,  required.  All  bids  must  be 
unconditional. 

MEDICINE  CREEK  DRAINAGE  DISTRICT,  Livingston  County, 
Mo. — BOND  SALE. — G.  H.  Walker  &  Co.  of  St.  Louis  have  purchased  an 
issue  of  8160,000  5H%  drainage  bonds.  Denoms.  SI, 000  and  8500. 
Date  Sept.  2  1918.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the 
St.  Louis  Union  Trust  Co.  of  St.  Louis.  Due  yearly  on  May  1  from  1922 
to  1938  incl.     Estimated  assessed  valuation  $625,000. 

MIDDLETOWN,  Butler  County,  Ohio.— BOND  OFFERING. — Louis 
T.  Nein,  City  Auditor,  will  receive  bids  until  12  m.  Jan.  23  for  the  following 
two  issues  of  5K%  bonds,  aggregat  ng  $9,928: 

$4,928  sidewalk    curb  and  gutter  bonds.     Auth.,  Sections  3865  and  3914, 

Gen.   Code.     Denom.   8492  80. 

5.000  Third  Street  resurfacing  bonds.     Auth.  Sec.  3939.     Denom.  8500. 

Date  Jan.  1  1919.     Interest  sem  -annual,  payable  at  the  National  Park 

Bank,  New  York.     Due  yearly  beginning  Jan.  1  1920.     Cert  Tied  check  on 

some  solvent  bank  for  8100,  required.     Bonds  to  be  delivered  and  paid 

for  within  ten  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

MILAM  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  81,  Tex.— 

BOND  SALE — During  December  83,500  5%  school  bonds  were  placed 
with  State  of  Texas  at  par  and  interest. 

MILLE    LACS    COUNTY    INDEPENDENT    SCHOOL    DISTRICT 

(P.  O.  Milaca),  Minn. — BOND  SALE. — On  Dec.  20  the  Minnesota  Loan  & 
Trust  Co.  of  Minneapolis  purchased  for  $25,750,  equal  to  103.00,  an  issue 
of  S25.000  6%  15-year  refunding  bonds  offered  on  that  date.  Denom. 
$1,000.     Date  Dec.  1  1918.     Int.  J.  &  D.     Due  Dec.  1  1933. 

MONTAGUE  COUNTY  (P.  O.  Montague),  Tex. — BOA'D  SALE. — 
On  Dec.  2  the  $200,000  5%  road  bonds  (V.  107,  p.  2025)  were  purchased, 
it  is  stated,  by  Halsey,  Stuart  &  Co.  of  Chicago. 

MOOREHEAD  INDEPENDENT  SCHOOL  DISTRICT  NO.  2  (P.  O. 
Moorehead),  Clay  County,  Minn. — BOND  SALE. — We  are  advised  that 
the  8150,000  high-school  bonds  mentioned  in  V.  106,  p.  207  have  been 
placed  with  the  State  of  Minnesota. 

MOORESVILLE,  Iredell  County,  No.  Caro.— BOAT)  SALE.— On 
Dec.  9  Prudden  &  Co.  of  Toledo  were  awarded  $12,650  6%  1-10-year  serial 
street  impt.  bonds  for  812,812,  equal  to  101.2s. 

MORRILTON  SEWER  IMPROVEMENT  DISTRICT  NO.  2  (P.  O. 
Morrilton),  Conway  County,  Ark. — BOND  SALE.— On  Dec.  30  the 
S22.000  6%  1-20-vear  serial  sewer  construction  bonds  (V.  107,  p.  2393) 
were  awarded  to  S.  R.  Morgan  &  Co.  at  102.25.  Denom.  S500  and  $1,000. 
Date  Jan.  1  1918.     Int.  J.  &  J.     Other  bidders  were: 

W.  W.  Elkins ..101.00  |  Hanchett  Bond  Co 9S.018 

Lesser  Goldman  Co 100.00  Bankers  Mtge.  Co.,  St.  Louis.96. 50  I 

Edgar  J.  Hahn 98.10] 

MOUNT  VERNON,  Westchester  County,  N.  Y.— BOND  SALE. — 
On  Dec.  31  the  845.000  57c  1-15-year  serial  registered  refunding  bonds, 
dated  Jan.  1  1919  (V.  107,  p.  2492)  were  awarded  to  Remick,  Hodges  * 
Co.  of  N.  Y.  at  103.05  and  interest. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O. 
Musselshell),  Mont. — BOND  SALE. — The  $4,600  5-20-year  (opt.)  coupon 
school-building  bonds,  offered  on  Dec.  19,  (V.  107.  p.  2307)  were  awarded 
on  that  day  to  the  Merchants  Loan  Co.,  of  Billings,  at  par  plus  a  bonus  of 
$50  for  6s. 

NEW  HAVEN,  New  Haven  County,  Conn. — BOND  SALE.— During 
December  R.  L.  Day  &  Co.  of  Boston  and  H.  O.  Warren  &  Co.  of  New 
Haven  were  awarded  jointly  $300,000  -l'j  ',  sewer  bonds.  Date  Dec.  1 
1918.     Int.  J.  &  D.    Due  $100,000  yearly  on  Dec.  1  from  1940  to  1948  incl. 


Jan.  4  1919.] 


THE   CHRONICLE 


95 


NEW  KENSINGTON,  Westmoreland  County,  Pa. — BOND  OFFER- 
ING— Proposals  will  be  received  by  W.  N.  Jenkins,  Sec'y  of  Council, 
until  8  p.  m.  .Jan.  21  for  $25,000  4H%  iinpt.  bonds.  Denora.  $1,000. 
Date  Dec  30  191«.  Due  $5,000  on  Dec.  30  in  1928,  1938  and  1943  and 
$10,000  Dec.  30  1948.  Cert,  check  for  $200,  payable  to  the  "Borough 
of  New  Kensington,"  required. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— NOTE  SALE. — On 
Dec  31  S  N.  Bond  &  Co.  of  N.  Y.  were  awarded  at  100.4431  and  interest 
the  $50,000  5%  coupon  tax-free  tuberculosis  hospital  notes,  dated  Jan. 
1  1919  and  maturing  Dec.  1  1919.— V.  107.  p.  2492. 

NORWICH,  Chenango  County,  N.  Y.— CERTIFICATE  SALE.— 
It  is  reported  that  the  National  Bank  of  Norwich  has  purchased  $5,206  78 
6%  2-year  (aver.)  paving  certificates  at  par.     Int.  ann. 

OCHO  IRRIGATION  DISTRICT  (P.  O.  Prineville),  Crook  County, 

Ore. — BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Jan.  13, 
it  is  stated,  by  B.  A.  Sordal,  Secretary  Board  of  Directors,  for  $200,000 
irrigation  bonds,  at  not  exceeding  6%  interest.  Interest  semi-annual. 
Certified  check  for  5%  required. 

OKMULGEE  COUNTY  (P.  O.  Okmulgee),  Okla.— BOND  SALE.— 
This  county  has  disposed  of  $150,000  6%  20-year  funding  bonds,  it  is  re- 
ported.    Denom.   $1,000.     Int.   semi-annual. 

OXFORD,  Oakland  County,  Mich.— BOARDS  PROPOSED.— Reports 
state  that  the  town  is  considering  the  issuance  of  $50,000  electric-light  bonds 

PALO  PINTO  COUNTY  fP.  O.  Palo  Pinto),  Tex.— BOND  OFFERING. 
— Reports  state  that  sealed  bids  will  be  received  until  Jan.  13  by  W. 
E.  Smith,  County  Judge,  for  $50,000  514%  2-30-year  serial  road    bonds. 

PARKER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  86,  Tex.— 
BOND  SALE. — This  district  in  December  put  out  $700  5%  school  bonds. 
They  went  to  the  State  of  Texas  at  par  and  interest. 

PATERSON,  Passaic  County,  N.  J. — BOND  OFFERING. — John 
-G.  Brophy,  Clerk  of  the  Board  of  Finance,  will  receive  bids  until  4  p.  m. 
Jan.  23",  it  is  stated,  for  the  following  bonds  not  to  exceed  the  amounts 
mentioned:  $594,820  4)4%  sewer  $42,200  4M%  improvement  and  $31,- 
548  4M%    hospital   bonds.     Cert,   check   for   2%    required. 

PAULDING  SCHOOL  DISTRICT  (P.  O.  Paulding),  Paulding 
County,  Ohio.— BOND  SALE.— On  Dec.  28  an  issue  of  $10,000  6% 
1-20-year  serial  funding  bonds  was  awarded  to  Otis  &  Co.  of  Cincinnati 
for  $10,650,  equal  to  106.50.  Denom.  $500.  Date  Dec.  1  1918.  Int. 
J.  &  D. 

PINELLAS  COUNTY  (P.  O.  Clearwater),  Fla.— BO ND  OFFERING.— 
J.  N.  Smith,  Chairman  of  the  County  Board  of  Commissioners,  will  receive 
bids,  it  is  reported,  until  11  a.  m.  Jan.  20  for  $100,000  5M%  20-year  road 
and  bridge  bonds. 

PORTLAND  SCHOOL  DISTRICT  NO,  3  (P.  O.  Portland),  Ionia 
County,  Mich.^-BONDS  VOTED. — At  an  election  held  Dec.  26  a  pro- 
position to  issue  $100,000  school  bonds  carried  by  a  vote  of  250  "for  '  to 
89  "against."     C.  R.  Crane  is  Secy.  School  Board. 

PRINEVILLE,  Crook  County,  Ore.— DESCRIPTION  OF  BONDS. — 
The  $85,000  6%  1-20-year  tax-free  gold  municipal  bonds,  reported  sold  in 
V.  107,  p.  2308,  are  in  denoms.  of  $1,000  and  dated  Oct.  1  1918.     Prin. 
and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Fiscal  Agency  of  the  State  of 
Oregon. 

Financial  Statement. 

Real  valuation,  estimated $1 ,450,000 

Total  bonded  debt,  all  purposes $285 ,000 

Population,  officially  estimated 1,500 

REDWOOD  COUNTY  (P.  O.  Redwood  Falls),  Minn.-r-BOND  OFFER- 
ING.— Bids  will  be  received  by  L.  P.  Larson,  County  Auditor,  until  2 
p.  m.  Jan.  8  for  $90,000  5-20-year  serial  ditch  bonds.  Cert,  check  for 
$1,000  required. 

Financial  Statement. 

Redwood  County  assessed  valuation  for  1918 .-$20,897,433 

Outstanding  ditch  bonds $986,000 

Outstanding  road  bonds 175,000 

Total  bonded  indebtedness 1,161,000 

RIDGEFIELD  PARK,  Bergen  County,  N.  J.— BOND  OFFERING.— 
Additional  information  is  at  hand  relative  to  the  offering  on  Jan.  7  of  the 
following  two  issues  of  coupon  (with  privilege  o.  registration)  bonds 
aggregating  $38,000  (not  $46,000  as  first  reported — V.  107,  p.  2393). 
Proposals  for  these  bonds  will  be  received  by  M.  D.  Starker,  Village  Clerk, 
until  9  p.  m.  on  that  date: 
$34,000   assessment  bonds.     Due  $4,000  yearly  on  Aug.  1  from  1919  to 

1926,  incl.,  and  $2,000  Aug.  1  1927. 
4,000   general  improvement  bonds.     Due  $500  yearly  on  Aug.  7  from 

1920  to  1927.  incl. 
r>  Denom.  $1,000  &  $500.     Date  Aug.  1  1918.     Prin.  and  semi-ann.  int. 
<F.  &  A.)  payable  at  the  First  Nat.  Bank  of  Ridgefield  Park.         The 
successful  bidder  will  be  furnished  with  the  opinion  of  Messrs.  Hawkins, 


Delafiold  &  Longfellow  of  New  York  City,  that  the  bonds  are  binding  and 
legal  obligations  of  the  village  of  Ridgefield  Park.  The  bonds  will  be 
prepared  under  the  supervision  of  U.  S.  Mortgage  &  Trust  Co.,  which  will 
certify  as  to  the  genuineness  of  the  signatures  of  the  officers  and  the  seal 
impressed  thereon. 

Financial  Statement  December  1  1918. 

Assessed  valuation  1918 $6,850,774 

Bonded  debt,  including  these  issues $238,500 

Sinking   fund. 142,424 

Net  bonded  debt $96,076 

Floating  debt 199.626 

Total  debt $295,702 

Tax  rate  per  thousand $31.60 

Population  1915 -  7,000 

Population  1918,  estimated '. 7,500 

ROBERTSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  7, 
Tex. — BOND  SALE. — During  December  $5,000  5%  school  bonds  were 
purchased  at  par  and  interest  by  the  State  of  Texas. 

ROBERTSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  22, 
Tex. — BOND  SALE. — $1,200  5%  school  bonds  were  purchased  at  par  and 
interest  by  the  State  of  Texas  during  December. 

ROBERTSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  15, 
Tex. — BOND  SALE. — $3,200  5%  school  Bonds  have  been  issued  by  this 
district.  The  State  of  Texas  took  the  bonds  at  par  and  interest  during 
December. 

ROCKWALL  COUNTY  (P.  O.  Rockwall),  Tex.— BOND  ELECTION 
PROPOSED. — Reports  state  that  this  county  is  contemplating  the  holding 
of  an  election  to  vote  on  the  question  of  issuing  $500,000  road  bonds. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BOND  SALE.— On 
Dec.  26  the  $63,000  5%  coupon  water,  light  and  power-plant  purchasing 
bonds  (V.  107,  p.  2207).  were  awarded  to  Seasongood  &  Mayer  of  Cin- 
cinnati for  $63,065  (100.103)  and  interest.  Date  Dec.  15  1918.  Due  as 
follows:  $1,000  yearly  on  Oct.  1  from  1924  to  1934,  inclusive,  and  $1,000 
each  six  months  from  April  1  1935  to  Oct.  1  1954,  inclusive.  There  were 
no  other  bidders. 

ST.  CLAIR  COUNTY  (P.  O.  Osceola),  Mo.— BOND  SALE.— We  are 
advised  that  the  $585,000  5%  bonds  voted  Sept.  28  (V.  107.  p.  1401) 
will  be  delivered  to  judgment  creditors. 

SANGER  INDEPENDENT  SCHOOL  DISTRICT,  Tex.— BOND  SALE 
— $500  5%  school  bonds  were  placed  last  month  with  the  State  of  Texas 
at  par  and  interest. 

SAN  JOAQUIN  COUNTY  (P.  O.  Stockton),  Calif.— BOATD  OFFER- 
ING.— Reports  state  that  proposals  will  be  received  until  2p.m.  Jan.  9  by 
W.  C.  Neumiller,  County  Treasurer,  for  $500,000  reclamation  bonds. 
Cert,  check  for  10%  required. 

SAN  PATRICIO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  2, 

Tex. — BOND  SALE. — The  State  of  Texas  was  awarded  at  par  and  interest 
during  December  $11,500  5%  school  bonds. 

SARGENT  COUNTY  (P.  O.  Forman),  No.  Dak.— BOND  SALE.— On 
Oct.  8  the  $127,020  drainage  bonds  offered  as  7s  (V.  107,  p.  1401),  were 
awarded  to  the  State  of  North  Dakota  at  par  for  4s. 

SHELBY  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  4,    Tex.— 

BOND  SALE. — An  issue  of  $3,000  5%  school  bonds  was  sold  during 
December  to  the  State  of  Texas  at  par  and  interest. 

SHELBY  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  40,  Tex.— 

BOND  SALE. — During  December  this  district  placed  $1,500  5%  school 
bonds  with  the  State  of  Texas  at  par  and  interest. 

SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT  (P.  O.  Manteca) 
San  Joaquin  County,  Calif. — BOND  ELECTION  PROPOSED.— An 
election  will  be  held  in  the  near  future,  it  is  stated,  to  vote  on  a  proposition 
to  issue  $500,000  improvement  bonds. 

TRAILL  COUNTY  (P.  O.  Hillsboro),  No.  Dak.— BOAT)  SALE.— 
On  May  21  the  $11,498  40  15-year  Hillsboro  No.  26  construction  bonds 
(V.  106,  p.  2148)  were  awarded  at  par  for  4s  to  the  Board  of  University 
and  School  Lands  of  North  Dakota. 

UPSHUR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  13,  Tex.— 
BOND  SALE— $300  5%  school  bonds  have  been  issued  by  this  district. 
The  State  of  Texas  took  the  bonds  at  par  and  interest  during  December. 

WARSAW,  Duplin  County,  N.  C.-rBOND  SALE. — On  Dec.  10  the 
$12,000  6%  public  utility  bonds  (V.  107,  p.  2115)  were  awarded,  it  is  stated, 
to  Prudden&Co.  ofToledofor  $12,067  equal  to  100. 558.  Duefirst  $4,000 
as  follows:  $500  ann.  on  Sept.  1  from  1920  to  1927  inci.  Remaining 
$8,000  due  $500  yearly  on  Sept.  1  from  1920  to  1935  incl. 

WASHINGTON  PARISH  (P.  O.  Franklinton),  ^a.—BOND  OFFER- 
ING.— Sealed  bids  will  be  received  .  according  to  reports,  until  12  m. 
Feb.  7  by  the  President  of  the  Police  Jury  for  $500,000  5%  road  bonds. 


FINANCIAL 


Foreign  Exchange  Department 

Letters  of  Credit  Negotiated 

Arrangements  can  be  made  for 
the  importation  of  merchandise 
through  the  use  of  dollar  ac- 
ceptances. 

Capital  and  Surplus,  $2,250,000 

OFFICES 
Market  &  Fulton  Flatbush 


81-83  Fulton  St. 
New  York 


839  Flatbush  Ave. 
Brooklyn 


Eighth  Street         New  Utrecht 

B'way  &  8th  St.  New  Utrecht  Avw.  &  54th  8t. 
New  York  Brooklyn 


Aetna 

92  West  B'way 
New  York 


Long  Island  City 

Bridge  Plaza 
Long  Island  City 


Irving  Trust  Company 

FREDERIC  G.  LEE.  President. 

Woolworth  Building 

New  York 
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RUTTER  &  CO. 

2  WALL  STREET 

NEW  YORK 

J.  Wood  Rutter,  formerly  of  the  firm  of  RUTTER  &  REAM, 
and  Rutherford  Hopkins,  formerly  with  Abbott,  Johnson  &  Com- 
pany, take  pleasure  in  announcing  that  they  have  this  day  formed 
the  firm  of  RUTTER  &  CO.,  at  the  above  address,  to  deal  in  bonds 
and  high-grade  investment  securities.    - 

J  .  Wood  Rutter 

Rutherford   Hopkins 

Telephone— Rector  470 


January  2nd,  1919 


IlIinoislVttst&SaTiii^sBaiik 


CHICAGO 

Capital,  Surplus  and  Undivided  Profits 


$16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  oellent  securities.     Buys  and  sells 

Accounts.     Deals  In  Foreign  Ex-  Government,   Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 
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WEST  PARK,  Cuyahoga  County,  Ohio.— BOND  OFFERING.— J.  J. 
Hayes,  Village  Clerk,  will  receive  bids  until  12  m.  Jan.  20  for  $9,200  5% 
coupon  special  assessment  bonds.  Denom.  $1,000  (1  for  $200).  Date 
Jan.  15  1919.  Interest  semi-annual.  Due  $1,000  yearly  on  Jan.  15  from 
1920  to  1928,  inclusive,  and  $200  Jan.  15  1929.  Certified  check  on  a  bank 
other  than  the  one  making  the  bid,  for  5%  of  the  bonds  bid  for,  payable  to 
the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  fifteen  days  from  time  of  award. 

WESTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Weston),  Wood 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
1  p.  m.  Jan.  7  by  the  Clerk  Board  of  Education,  for  $4,200  6%  coupon 
school  bonds.  Auth.  Sec.  7629,  Gen.  Code.  Denom .  1  for  $200  and  8  for 
$500.  Date  Oct.  1  1918.  Interest  semi-annual  (A.  &  O.),  payable  at  the 
office  of  the  above  Clerk.  Due  each  six  months  beginning  April  1  1920. 
Certified  check  on  some  solvent  bank  in  Wood  County  for  10%  of  the 
amount  of  bonds  bid  for,  payable  to  the  Clerk  Board  of  Education,  required. 

WISE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  2,  Tex.— 
BOND  SALE. — $1,200  5%  school  bonds  went  during  December  to  the 
State  of  Texas  at  par  and  interest. 

WISE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  39,  Tex.— 
BOND  SALE. — The  State  of  Texas  was  awarded  at- par  and  interest  during 
December  $3,000  5%  school  bonds. 

WOOD  COUNTY  SCHOOL  DISTRICT  NO.  15  (P.  O.  Coteau), 
No.  Dak. — BOND  SALE. — On  Nov.  23  the  State  of  North  Dakota  pur- 
chased at  par  the  $11,000  4%  30-year  school  bonds  voted  on  May  25 — 
V.  106,  p.  2777.  Denom.  $1,000.  Date  Aug.  15  1918.  Int.  J.  &  J. 
Optional  on  any  interest  paying  date. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— BONDS  AUTHOR- 
IZED.— On  Dec.  12  an  ordinance  was  passed  by  the  City  Council  authoriz- 
ing the  issuance  of  $32,000  5%  coupon  street-improvement  (city's  share) 
bonds.  Denom.  $1 ,000  or  in  such  other  denominations  as  the  purchasers  of 
said  bonds  desire.  Date  Feb.  20  1919.  Interest  semi-annually,  payable  at 
the  office  of  the  Sinking  Fund  Trustees.  Due  $4,000  yearly  on  Oct.  1 
from   1920  to   1927,   inclusive. 

YUBA  CITY,  Sutter  County,  Calif.— BOND  SALE.— On  Nov.  11  an 
issue  of  $8,726  02  7%  2-11-year  serial  paving  bonds  was  awarded  at  par  to 
the  Federal  Construction  Co.  Denom.  $500,  $250,  $122  60.  Date 
Oct.  21  1918.     Int.  J.  &  J.     Due  $872  60  yearly  from  1920  to  1929,  incl. 


CANADA,    its    Provinces    and    Municipalities. 

BRANTFORD  TOWNSHIP  (P.  O.  Brantford),  Ont.— DEBENTURE 
OFFERING.— Proposals  will  be  received  by  J.  A.  Smith,  Township  Treas., 
until  12  m.  Jan.  4  for  the  following  5}4%  coupon  hydro-electric  debentures, 
dated  Sept.  1  1917 


Year  Amount  of  Princi- 

Payable —  pal  Payable. 

Sept.  1  1920 $861  86 

Sept.  1  1921 909  27 

Sept.  1  1922 959  27 

Sept.  1  1923 1,012  04 

Sept.  1  1924 1,067  70 

Sept.  1  1925 1,126  42 

Sept.  1  1926 1,188  37 


Year  Amount  of  Princi- 

Payable —  pal  Payable. 

Sept.  1  1927 $1,253  73 

Sept.  1  1928 1,322  69 

Sept.  1  1929 1,395  43 

Sept.  1  1930 1,472  19 

Sept.  1  1931 1,553  15 

Sept.  1  1932 1,638  58 

Sept.  1  1933 1,728  70 


BARTON  TOWNSHIP  (P.  O.  Hamilton),  Ont.— DEBENTURE 
SALE. — On  Dec.  26  Wood,  Gundy  &  Co.,  of  Toronto,  were  awarded  four 
lssuesof5!^%  and6%  bonds,  aggregating  $66,355  15,  for  $67,961.  Denom. 
$1,000.     Interest  semi-annual.     Due  in  10,  20  and  30  years. 

CABRIC,  Sask.— DEBENTURES  AUTHORIZED—  According  to  re- 
ports, this  town  has  been  authorized  to  issue  $4,000  10-year  fire  apparatus 
and  water  supply  debentures  at  an  interest  rate  not  to  exceed  8%.  Thos. 
Bell  is  Town  Secretary-Treasurer. 

CALGARY,  Alta. —  TEMPORARY  LOAN. — It  is  reported  that  the  Mol- 
sons  Hank  of  Canada  has  loaned  at  6%  interest,  $500,000  to  Calgary  for 
the  liquidation  of  the  balance  of  a  loan  raised  in  the  United  States. 

CHATHAM,  Ont.— DEBENTURE  SALE.— On  Dec.  18  A.  E.  Ames  & 
Co.  purchased  an  issue  of  $67,000  6%  20-installment  debentures,  it  is  stated. 

DUNDAS,  Ont.— DEBENTURE  SALE.— On  Dec.  18  Brent.  Noxon  & 
Co.  purchased,  it  is  stated,  $27,000  6%  20-installment  debentures. 

DUNNVILLE,  Ont. — DEBENTURES  PROPOSED—  Council  proposes 
to  issue  $12,500  hydro-electric  debentures,  it  is  reported. 

ECLIPSE  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.— The 
Canada  Landed  &  National  Investment  Co.  of  Winnipeg  purchased  during 
December  $2,500  school  debentures. 

HANLEY  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.— An 
issue  of  $3,000  school  debentures  has  been  sold  locally,  it  is  reported. 

McMASTERVILLE,  Que.— DEBENTURE  SALE.— An  issue  of  $30,000 
6%  5-year  debentures  has  been  purchased  by  the  Credit  Canadien,  Inc..  of 
Montreal,  it  is  reported. 

MOUNT  FOREST,  Ont.— DEBENTURE  SALE.— It  is  reported  that 
Turner,  Spragge  &  Co.  purchased  on  Dec.  23  $6,000  5H%  28  installment 
debentures. 

NEW  TORONTO,  Ont. — DEBENTURE  SALE. — G.  A.  Stimson  &  Co. 
of  Toronto  have  purchased  $3,500  6}4  %  15  annual  installment  debentures, 
it  is  reported. 

SAINDON,  Que.— DEBENTURE  SALE. — The  Credit  Canadien,  Inc., 
of  Montreal,  has  purchased,  it  is  stated,  an  issue  of  $41,000  6%  5-year 
debentures. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.—  DEBENTURES 
AUTHORIZED. — The  Local  Government  Board  has  authorized  the  follow- 
ing school  districts  to  issue  bonds  to  the  amounts  mentioned:  Silver  Cliff, 
$1,500  10-years  not  exceeding  8%  annuity;  F.  J.  Decker,  Valbrand, 
Freeland,  $2,600  10  years  not  exceeding  8%  annuity,  Wm.  Binnington, 
Lipton.  Lupescu,  $500  5  years  not  exceeding  8%  annuity,  I.  S.  Bricker, 
Cupar.  Lonesome  Pine,  $1,200  10  years  not  exceeding  8%  annuity, 
E.  D.  Shore,  Paddling  Lake. 

THOROLD,  Ont. — DEBENTURE  SALE. — Reports  state  that  on 
Dec.  23  Wood,  Gundy  &  Co.  purchased  $7,500  6%  25-installment  deben- 
tures. 

VANCOUVER,  B.  C— DEBENTURE  ELECTION.— An  election  wil 
be  held  Jan.  9  to  vote  on  a  proposition  to  issue  $544,000  6%  20-year  seria 
school  debentures. 

VERDUN  PROTESTANT  SCHOOL  DISTRICT,  Que.— DEBEN- 
TURE SALE. — It  is  stated  that  A.  E.  Ames  &  Co.,  of  Toronto,  have  pur- 
chased $100,000  6%  5-year  school  debentures.  Payable  in  New  York  and 
Montreal. 


INSURANCE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY 

New  York,  January  25th,  1918. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 
g.  31st  of  December,   1917. 

*>  The  Company' s  business  lias  been  confined  to  marine  and  inland  transportation  Insurance. 

Premiums  on  such  risks  from  the  1st  January,  1917,  to  the  31st  December,  1917 $11,105,619.46 

Premiums  on  Policies  not  marked  off  1st  January,  1917 1,135,785,43 

Total  Premiums $12.241,404.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  1917 SU, 171, 853, 93 

Interest  on  the  investments  of  the  Company  received  during  the  year  $404,4-1 1.15 

Intereston  Deposits  in  Banks  and  Trust  Companies,  etc ;    126,991.53 

Rent  received  less  Taxes  and  Expenses 93,474.66  $    624,877.34 

Losses  paid  during  the  year $3,513,653.20 

Less:  Salvages $336,896.32 

lie-insurances 503,857.68  $    840,754.00 

$2,672,899.20 


Re-insurance  Premiums  and  Returns  of  Premiums $1,913,710.65 

Expenses,   including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc.. .- $    857,596.09 


A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  issues  of  1915  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
will  be  issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LED  YARD, 
WILLIAM  H.  LEFFERTS. 
CHARLES  D.  LEVERICH, 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 


EDMUND  L.  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE. 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE, 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART, 


G.  STANTON  FLOYD-JONES,    CHARLES  M.  PRATT. 
PHILIP  A.  S.  FRANKLIN.  DALLAS  B.  PRATT 


ANTON  A.  RAVEN. 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
JUSTUS  RUPERTI 
WILLIAM  JAY  SCHIEFFELIN, 
SAMUEL  SLOAN, 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  Jr. 
RICHARD  H.  WILLIAMS. 

A.  A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT.  President. 

WALTER  WOOD  PARSONS,   Vice-President. 

CHARLES  E.  FAY,  2d  Vice-President- 

WILLIAM  D.  WINTER,  3rd  Vice-President. 


A SSPTS 
United  States  and  State  of  New  York 

Bonds $  1,185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,445,550.00 

Stocks  and  Bonds  of  Railroads 3,287,129.85 

Other  Securities 305,410.00 

Special  Deposits  In  Banks  and  Trust 

Companies  ._ 3,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and  Exchange  Place 3.900,000.00 

Real  Estate  on  Staten  Island  (held 

under  provisions  of  Chapter  481, 

Laws  of  1887) 75,000.00 

Premium  Notes 1,009,577.74 

Bills  Receivable 1,038.460.86 

Note  Receivable - 5,122.26 

Cash  In  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

In  foreign  countries 598  675.67 

Cash  in  Bank  and  in  Office 2.187,198.87 

Statutory  Deposit  with  the  State  of 

Queensland,   Australia 4.7i>5  oo 


$18,041,890.25 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks -. 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding... 


4,432,959.00 
1,069,550.96 

301,406.75 
121,98!). 06 
500,000.00 

365.667.8/ 

183,517.10 


22,750.10 

3.135.96 

5.722,590.00 


Balance 5,318,322.55 


S1S.0-U.S90.25 

Balance  brought  down — $5,318,322.55 

Accrued  Interest  on  the  31st  day  of  December,  1917,  amounted  to $      75,724  oo 

Rents  duo  and  accrued  on  the  31st  day  of  December,  1917,  amounted  to $      22,201.50 

Re-Insurance  due  or  accrued,  In  companies  authorized  In  New  York,  on  the  3 1st    day   of 

December,  1917,  amounted  to $    583,467.92 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island    p 

In  excess  of  the  Book  Value  given  above,  at.. $      63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by $2,303.887.87 

On  the  basis  of  these  Increased  valuations  the  balance  would  be .$8.367,303.84 


$9,000 

CITY  OF  WOLF  POINT,  MONTANA 

6%  WATER  BONDS 

NOTICE  IS  HEREBY  GIVEN  of  intention 
to  issue  and  sell  $9,000  Water,  6%,  20  year, 
optional  after  ten  years,  bonds  of  the  City  or 
Wolf  Point,  Montana,  by  the  Council  thereof. 
on  MONDAY,  THE  7TH  DAY  OF  JANUARY, 
A.  D.,  1919,  at  the  hour  of  EIGHT  O'CLOCK 
P.  M.,  to  the  highest  bidder,  at  the  City  Hall  in 
the  City  of  Wolf  Point,  Montana.  Certified 
check  on  a  National  Bank  for  $3,000  required. 
(Signed)     FRANK     KENNY, 

Clerk. 


$14,000 

CITY  OF  WOLF  POINT,  MONTANA 

REFUNDING  6%  BONDS 

NOTICE  IS  HEREBY  GIVEN  of  Intention 
to  issue  and  sell  $14,000  Refunding  6%,  20  yr., 
optional  after  ten  years,  bonds  of  the  City  of  Wolf 
Point,  Montana,  by  the  Council  thereof,  on  Mon- 
day, the  7TH  DAY  OF  JANUARY.  A.  D., 
1919,  at  the  hour  of  EIGHT  O'CLOCK,  P.  M.. 
to  the  highest  bidder,  at  the  City  Hall  in  the 
City  of  Wolf  Point,  Montana.  Certified  check 
on  a  National  Bank  for  $3,000  required. 

(Signed)     FRANK    KENNY, 

Clerk. 


STONE  &WEBSTE1 


FINANCE  public  utility  development*. 

BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  Interurban  railways, 
gas  plants.  Industrial  plants  and 
buildings. 

CONSTRUCT  either  from  our  own  de- 
signs or  from  designs  of  other  end! 
neers  or  architects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  new  projects. 

MANAGE  railway,  light,  power  and  gap 
companies. 
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THE  MUTUAL  LIFE 

Insurance  Company  of  New  York 


Abstract  of  Statement  December  31,  1917 

Income  for  Year  1917 $96,461,069.70 

Paid  to  Policy-holders  during  year           -        -  -      70,029,164.50 

Reserves  and  Liabilities 539,230,513.42 

Contingency  and  Dividend  Funds            -        ■  ■      94,769,055.95 

Assets          .-.-----  633,999,569.37 

Insurance  in  Force 1,773,411,526.00 

Annuities  in  Force 2,762,078.63 


CHARLES  A.  PEABODY,  President 

WILLIAM  H.  TRUESDALE,  Vice-President 


GRANVILLE     M.    WHILE,   \ 

GEORGE  T.  DEXTER,  __        -         -         -        -        2d  Vice-Presidents 

JAMES  TTMPSON,  ) 

WILLIAM  J.  EASTON,  ,  ________         Secretarial 

WILLIAM   F.  DIX,  < 


"THE  BANK  THAT  SERVICE  BUILT." 

THE 

Seaboard  National  Bank 

NEW  YORK 


Capital, 

Surplus  and  Profits, 

Deposits, 


$1,000,000 

$3,500,000 

$56,000,000 


S.  O.  BAYNE. 
President. 


C.  C.  THOMPSON, 
Vice-President 

B.  L.  QILL. 

Vice-Preslden  t . 

W.  K.  CLEVERLEY. 
Vice-President. 

L.  N.  DeVAUSNEY. 
Vice-President. 

H.  W.  DONOVAN. 
Cashier. 


O.  «.  JEFPERDS. 

Asst.  Cashier. 

C.  C.  FISHER. 

Asst.  Cashier. 

J.  D.  SMITH. 

Asst.  Cashier. 

B.  I.  DADSON. 

Asst.  Cashier. 

J.  B.  ORR. 

Asst.  Cashier. 


Accounts  of  Out-of-Tovon  Banks  Especially  Solicited 
CORRESPONDENCE  INVITED. 


paterson,  H.  3. 

First  National  Bank 

Statement  at  Close  of  Business  Aug.  31  1918. 

RESOURCES. 

Time  Loans .—$2,178,086  27 

U.  S.  and  Other  Bonds 1,664,414  00 

$3,842,600  27 

Cash  and  Balances  in  Banks $1,349,721  79 

Due  from  Treasurer  U.  S. 16,800  00 

Demand  Loans . ...      404,177  96 

1,769,699  76 

Real   Estate... 308,800  00 

$0,921,000  02 
LIABILITIES. 

Capital  Stock.  Surplus  and  Undivided  Profits..  $1,170,142  16 

Circulation - — 292,697  60 

Deposits 4,467,160  36 

$6,921,000  02 

OFFICERS. 
EDWARD  T.  BELL.  President.  WHITFIELD  W.  SMITH.  Cashier 

ROBERT  J.  NELDEN.  Vlce-Pres.      FRED'K  D.  BOGERT.  Asst.  Gash. 

PROMPT  ATTENTION  GIVEN  TO  COLLECTIONS. 


THE 


HANOVER  NATIONAL  BANK 


OF  THE  CITY  Of  NEW  YORK 
Comer  Nassau  and  Pine  Streets 

ESTABLISHED  1851 


CAPITAL,  $3,000,000 


SURPLUS  &  PROFITS,  $  1 8,000,000 


WILLIAM  WOODWARD,  President 
E.  HAYWARD  FERRY,  Vice-President 
SAMUEL  WOOLVERTON,  Vice-President 
JOSEPH  BYRNE,  Vice-President 
CHARLES  H.  HAMPTON,  Vice-President 
HENRY  P.  TURNBULL,  Vice-President 


WILLIAM  E.  CABLE  JR.,  Cashier 

J.  NIEMANN,  Asst.  Cashier 

WILLIAM  DONALD,  Asst.  Cashier 

GEORGE  E.  LEWIS,  Asst.  Cashier 

WILLIAM  H.  SUYDAM,  Manager  Foreign  Dept. 

ROBERT  NEILLEY,  Asst.  Manager  Foreign  Dept. 


Hew  U>orft  Gtt^ 

Chemical  National  Bank 

Statement  at  Close  of  Business  Nov.  1   1918. 

ASSETS— 

Loans  and  discounts .- .. —  $66,583,185  04 

U.  S.  bonds  to  secure  circulation "450,000  00 

IL  S.  bonds  to  secure  U.  S.  Deposits 4,850,000  00 

Other  bonds  to  secure  U.  S.  Deposits 740.000  00 

U.  S.  Bonds  and  Certificates  of  Indebtedness.-  8,390,976  00 

Other  Bonds,  securities,  &c 1,189,882  80 

Banking=House ...  680,000  00 

Customers'    Liability   under   Letters   of   Credit 

and   Acceptances 1,876,703  29 

Due  from  banks.. 2,405,720  65 

Exchanges  for  clearing-house,  &c 5,097,428  92 

Due  from  U.  S.  Treasurer. 107,000  00 

Five  per  cent,  redemption  fund 22,500  00 

Cash  in  vault ." $1,334,247  75 

Federal  Reserve  Bank 8,219,328  53 

9,553,576  28 

Customers'  Liability,  account  of  loans 750,000  00 

Interest  earned  but  not  collected 269,204  08 

LIABILITIES-  $102,966,177  06 

.    Capital   Stock —  _  $3,000,000  00 

Surplus  and  Profits 9,623,183  46 

Unearned    Interest * '..  424,161  46 

National  bank  notes  outstanding 440,197  50 

State  bank  notes  outstanding ...  10,825  00 

Letters  of  Credit  and  Acceptances - 2,346,866  67 

Reserved  for  Interest  and  Taxes 133,976  05 

Deposits —  _—  76,936, 966  92 

Bills  payable  with  Federal  Reserve  Bank 8,000,000  00 

Bonds  borrowed ; 2,300,000  00 

Loans  for  account  of  customers '— 750,000  00 

$102,966,177  06 

n   t,    ™„  H.  K.  TWITCHELL,  President. 

P.  H.  JOHNSTON,  Vice-Pres.  J.  L.  PARSON,  Asst.  Cashier. 

FRANCIS  HALPIN.  Vice-Pres.       J.  G.  SCHMELZEL.  Asst.  Cashier 

i;B .HOPPER    Vice-Pres.  J.  B.  DODD,  Asst.  Cashier. 

IOHN  CLAUSEN,  Vice-Pres.  S.  T.  JONES,  Asst.  Cashier. 

3.1H.  SMITH,  Cashier.  -  H.  M.  ROGERS.  Mgr.  Foreign  Dept. 


COAL  ^  IRON  KNAL 

NEW  YORK 

Statement  at  Close  of  Business  Nov.  1  1918. 

RESOURCES— 

Loans  and  Discounts . $11,420,828  74 

United  States  Bonds — —  3,109,099  13 

Other  Stocks  and   Bonds.-- 2,280,294  21 

Due  from  Banks 706,047  78 

Cash  and   Exchanges 3,485,716  29 

Customers'   Liability  Account  Acceptances 366,754  41 

$21,368,740  66 
LIABILITIES— 

Capital   Stock—— ---- ' -—  $1,000,000  00 

Surplus  and  Profits  (Earned) 1,028,123  02 

Circulation —  1 .— '       414,500  00 

Unearned  Discount -  92.571  97 

Deposits 14,232,166  92 

Postal   Savings  Deposits '   409,215  71 

U.  S.  Government  Deposits ---     2,262,900  00 

Rediscounts  Federal   Reserve  Bank: 1,409,623  82 

Reserve  for  Taxes  and  Contingencies 98,268  26 

Acceptances  for  Account  Customers 421,370  86 

$21,368,740  56 
JOHN-  T.  SPROTJLL,  President. 
DAVID  TAYLOR.  Vice-President.  ADDISON  H.  DAY,  Cashier. 
ALLISON  DODD,  Vice-President.  WILLIAM  H.  JAQUITH.  Asst.  Cash 
WALLACE  A.  GRAY.  Asst.  Cashier., 


Member  New  York  Clearing  House  Association 


Merchants    National   Bank 

WORCESTER,  MASS. 

Statement  at  Close  of  Business   Nov.  1   1918. 

ASSETS— 

Loans  and  Discounts .$13,079,467  85 

Bonds  and  Securities 5,020,179  81 

Banking  House... 621,482  00 

Customers'  Liability  account  of  acceptances 549,968  52 

Cash  on  Hand,  in  Banks,  and  Due  from  United 

States   Treasurer 2,444.727  36 

$21,715,825  54 
LIABILITIES— 

Capital -- - - $760,000  00 

Surplus  and  Undivided  Profits... - —        800,264  90 

Circulating  Notes 15,000  00 

Acceptances  Based  on  Imports  and  Exports 549,968  52 

Liberty  Bond  Rediscounts 3,156,283  00 

Bond  Account 15,000  00 

Deposits -- 16,429,309  12 

$21,715,825  54 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 


A.  DRURY.  President. 
O.  A.  EVANS.  Vice-President. 
A.  R.  BRIGHAM.  Vice-President. 


W.  J.  CONLON,  Vice-President. 

C.  S.  PUTNAM,  Cashier. 

H.  T.  TILLSON,  Assistant  Cashier. 


Collections  on  all  New  England 
Received   on   Favorable   Terms. 


THE 

Merchants    National    Bank 

PROVIDENCE,  R.  I. 

Established  1818 

UNITED  STATES  DEPOSITARY 

Statement  at   Close  of  Business   Nov.  1   1918. 
RESOURCES— 

Loans  and  Discounts $7,655,084  12 

United  States  bonds  and  other  securities 3,432,160  07 

Customers'  Liability  account  of  acceptances 350,000  00 

Stock  in  Federal  Reserve  Bank 52,500  00 

Banking  house 100,000  00 

Cash  and  due  from  banks 1,342,178  83 

$12,981,923  02 
LIABILITIES— 

Capital $1,000,000  00 

Surplus  and  undivided  profits 1,356,205  29 

National  bank  notes  outstanding 997,500  00 

Deposits 9,203.217  73 

Acceptances  executed  for  customers 350,000  00 

Reserved  for  Depreciation  of  Securities r     76,000  00 

$12,981,923  02 

ROBERT  W.  TAPT,  President 

CHARLES  H.  NEWELL,  Vice-President 
MOSES  J.  BARBER,  Vice-President 
FRANK  A.  GREENE,  Cashier 

WILLARD  I.  ANGELL,  Assistant  Cashier 

HARRY  S.  HATHAWAY.  Assistant  Cashier 


Collections  on  points  in  this  State  made 
direct  and  remitted  for  promptly  at  low  rates. 


BOSTON'S    OLDEST    BANEINO    INSTITUTION.    INCOBPOBATED    1792 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 

STATEMENT    AT   THE  CLOSE   OF   BUSINESS  NOVEMBER  1    1918 


RESOURCES. 

U.  S.  Bond*  to  Secure  Circulation 

Other  U.  S.  Bonds - 

Bends  and  Stocks 

U.  S.  Certificates  of  Indebtedness 

Time  Loans  and  Discounts 

Demand  Loans $4,145,262  08 

Due  from — 

Federal  Reserve  Bank 1,155,448  17 

Other  Banks... 842,286  78 

U.  S.  Treasurer 20,000  00 

Exchanges 845,617  48 

Cash 528,230  80 

Customers'  Liability — Letters  of  Credit 

Customers'  Liability — Acceptances 

Loans  for  Customers'  Account 


$400,000  00 

300,250  00 

522,508  00 

872,500  00 

10,737,714  84 


7,536,845  31 
777,263  68 
195,105  87 
175,000  00 


$21,517,187  70 


LIABILITIES. 

Capital - $1,000,000  00 

Surplus 1,000,000  00 

Profits   (Net) 637,674  72 

Reserves 40,416  56 


$2,678,091  28 
398.300.00 


Circulation 

Deposits — 

Individual $9,481,249  94 

U.  S.  Deposits -- 3,527,350  00 

Bank 2,029,496  88 

Time —  30,540  05 

$15,068,636187 

Liabilities    for    Rediscounts,    including    those    with 

Federal  Reserve  Bank 2,224,790  00 

Acceptances  based  on  Imports  and  exports 195,105  87 

Customers'  Funds  Loaned 175,000  00 

Letters  of  Credit- 4,894  13 

Letters  of  Credit  guaranteed 772,369  55 


$21,517,187  70 


Henry  S.  Grew,  President 

William  S.  B.  Stevens. .Vice-President        J.  W.  Marno Cashier 

Alexander  Whiteside.. Vice-President        Hubbard  B.  Mansfield. Asst.  Cashier 

\n  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


THE 


Fifth -Third  National  Bank 


of  Cincinnati 


Statement  at   Close  of  Business   Nov.  1   1918. 

RESOURCES. 

Loans $28,415,348  40 

U.  S.  Bonds- 4,830,580  00 

Bonds  and  Securities 3,806,865  37 

Stock  Federal  Reserve  Bank . 135,000  00 

Acceptances  and  Letters  of  Credit 697,347  09 

Banking  House _  600,000  00 

Cash  and  Due  from  Banks  and  U.  S.  Treasurer..  7,955,492  37 

$46,440,633  23 
LIABILITIES. 

Capital  stock- $3,000,000  00 

Surplus  and  Profits.- 1,854,331  16 

$4,854,331  16 

Circulation - 1,717,897  50 

Notes  and  Bills  Sold _     3,695,224  86 

Acceptances  and  Letters  of  Credit 742,412  57 

Bills  Payable  with   Federal   Reserve  Bank 2,500,000  00 

Foreign  Bills  of  Exchange  Sold 1,316,700  48 

U.  S.  and  Other  Bonds 1,933,100  00 

Deposits - - 29.680,966  67 

$46,440,633  23 
OFFICERS. 
CHARLES   A.    HINSCH.   President 
EDWARD  A.  8EITER,  V.-Pres.        MONTE  J.  GOBLE    Cashier. 
CHARLES  T.  PERIN.  Asst.  Cash.   FRED.  J.  MAYER.  Asst.  Cashier. 
OHAS.  H.  SHIELDS.  Asst.  Cash.      SAM'L  McFARLAND    Asst.  Cash. 
L.  E.  VANAUSDOL.  Asst.  Cash.       EDWARD  A.  VOSMER   Asst. Cash 

DESIQNATED   DEPOSITARY   OF  THE   U.   S.   GOVERNMENT 
STATE  OF  OHIO.  CITY  OF  CINCINNATI. 


First  National  Bank 


OF  JERSEY  CITY 


Statement  at  Close  of  Business  Nov.  1  1918. 

RESOURCES— 

Loans  and  discounts $5,517,232  98 

Reserve  with   Federal   Reserve   Bank 863,227  66 

Customers'  liability  account  acceptances 115,691  81 

Real  estate  and  securities 1,834,594  54 

United   States  bonds  and  certificates 3,243,150  00 

Cash  and  due  from  banks  and  bankers 6,457.965  48 

$18,031,862  47 
LIABILITIES— 

Capital $400,000  00 

Surplus  and   undivided    profits 1,325,848  92 

Circulation - 392.800  00 

Bills  Payable 1,600.000  00 

U.  S.  Bond  Account-- - 500.000  00 

Time    acceptances 115.691  81 

Deposits - 13.697.121  74 

$18,031,862  47 


EDWARD  I.  EDWARDS.  President 

ROBERT  E.  JENNINGS.  Vice-President 
HENRY  BROWN  JR..   Cashier 

JACOB  R.  WORTENDYKE.  Asst.  Cashier 


THE  MARKET  STREET 
NATIONAL  BANK 

1107  MARKET  STREET 
PHILADELPHIA 

Statement  at  Close  of  Business   Nov.   1  1918. 

RESOURCES— 

Loans  and  investments.. - $16,579,335  88 

Customers'    liability    letters   of   credit   and    ac- 
ceptances  1,460,517  68 

Due  from  banks - 2,358,403  52 

Exchanges  for  Clearing;  House 759,523  46 

Cash  and  reserve.. 757,161  54 


•  S21.914.942  08 

LIABILITIES— 

Capital  stock $1,000,000  00 

Surplus  and  net  profits 1,651,552  55 

Circulation 598,000  00 

Letters  of  credit  and  acceptances 1,446,567  68 

Liabilities  for  Rediscounts  with  Federal  Reserve 

Bank - 1,068,950  00 

Deposits 16.149,871  85 


JAMES  F.   SULLIVAN. 

President. 

WILLIAM  P.   SINNETT. 

Vice-President. 

R.  LIVINGSTON  SULLIVAN, 

Vice-President. 


$21,914,942  08 


FRED  F.  SPELLISSY, 

Cashier. 

W.  H.  TRAPPE, 

Assistant  Cashier. 


We  solicit  the  accounts  of  Banks,  Corporations, 
Firms  and  Individuals,  and  will  be  pleased  to  meet 
or  correspond  with  those  who  contemplate  making 
changes  or  opening  new  accounts. 


Quick  to  serve 
you  at  all  times 


Corn  Exchange 
National  Bank 

Philadelphia 


CHARTERED  1832 


THE  GIRARD  NATIONAL  BANK 


PHILADELPHIA,  PA. 

STATEMENT  AT  CLOSE  OF  BUSINESS  NOV.  1- 1918 


RESOURCES 

Loans  and  Investments $83,622,421  66 

Letters  of  Credit  and  Acceptances 11,260,254  94 

Due  from  Banks 16,472,454  86 

Exchanges  for  Clearing  House 2,640,768  20 

Cash  and  Reserve 4,495,916  10 


LIABILITIES 

Capital  .... $2,000,000  00 

Surplus  and  Net  Profits 5,969,391  55 

Reserve  for  Depreciation  in  Securities 374, 100  07 

Reserve  for  Taxes 73,145149 

Circulation 1,075,500  00 

Acceptances  and  Letters  of  Credit 11,260,254[94 

Due  Federal  Reserve  Bank 8,559,240  00 

4th  Liberty  Bond  Payments ..  14,908,140  00 

Deposits. ----  74,272,043171 


$118,491,815  76 

OFFICERS 
JOSEPH  WAYNE  JR.,  President 
EVAN  RANDOLPH,  Vice-President  and  Cashier      • 
ALBERT  W.  PICKFORD,  Assistant  Cashier 


$118,491,815,76 

ALFRED  BARRATT,  Assistant  Cashier 
DAVID  MYERS,  Assistant  Cashier 
WALTER  P.  FRENCH,  Assistant  Cashier 


Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individuals   Received 


CORRESPONDENCE  SOLICITED.! 


The  Fourth  Street  National  Bank 

OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $10,000,000 


ACCOUNTS    OF    BANKS    AND    BANKERS    SOLICITED 
EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


SIDNEY  F.  TYLER,   Chairman  of  the  Board. 
E.  F.  SHANBACKER,  President. 
R.  J.  CLARK,  Vice-President  &  Cashier.  W.  A.  BULKLEY,  Assistant  Cashier. 

W.  E.  HARDT,  Vice-President.  C.F.  SHAW  Jr.,  Assistant  Cashier. 

W    R.  HUMPHREYS,  Vice-President.  A.  MacNICHOLL,  Assistant  6a»hi«r. 


Charter  No.   1 

The  First 
National  Bank 

OF  PHILADELPHIA 

Condensed  Report  at  Close  of  Business  Nov.  1  1918 

RESOURCES 

Cash  and    Reserve $5,166,192  81 

Exchanges  for  Clearing    House 2,365,426  27! 

Due  from   Banks 7,081,085  96 

Loans  and    Investments -- 39,373,039  44   j 

Interest   Earned   but    Uncollected. 38,837  02 

Customers'  Liability   for  Acceptances  Executed 681,600  56  j 

Total $54,706,182  06  j 

LIABILITIES 

Deposits $43,037,676  07  ! 

Capital 1,500,000  00  | 

Surplus   and   Undivided    Profits.. 2,048,725  37  j 

Interest    and    Discount    collected    but    not   earned 185,280  63   | 

Reserved  for    Interest  and  Taxes 252,899  43   | 

Bills   Payable- 7,000,000  00 

Acceptances   Executed   for    Customers 681,600  56 

$54,706,182  06 

WM.  A.  LAW 
President 
KENTON  W.  WARNE  THOMAS  W.  ANDREW 

Vice-President  Cashier 

FREAS  B.  SNYDER  CHAS.  H.  JAMES 

Vice-President  Ass't  Cashier 

HARRY  J.  HAAS  CARL  H.  CHAFFEE 

Vice-President  Ass't  Cashier 


' '  Strength    and    Service  " 

Equipped  with  every  modern  facility, 
we  are  prepared  to  render  to  our  corre- 
spondents first  quality  service  In  the 
collection  of  checks,  transfer  of  funds, 
credit  Information  and  any  other  mat- 
ters for  which  they  may  call  upon  Ui. 

Tradesmens 

National    Bank 

PHILADELPHIA,  PA. 

ESTABLISHED  1846 

Capital  &  Surplus $1,500,000 

Total    Resources 22,000,000 


Organized  1803 


National  Bank  1864 


The  Philadelphia  National  Bank 

STATEMENT  AT  CLOSE  OF  BUSINESS  NOVEMBER  1  1918 


RESOURCES 

U.  S.  Bonds  and  Certificates  of  Indebtednesses, 332, 785  00 

Loans,  Discounts*  and  Investments 89,804,631  55 

Accrued  Interest'  Receivable 232,644  11 

Customers'  Liability  under  Letters  of  Credit 

and  Acceptances 11,953,692  86 

Due  from  Banks 37,962,944  25 

Exchanges  for  Clearing  House 3,229,539  43 

Cash  and  Reserve 12,402,633  40 


$133,918,870  60 


LIABILITIES 

Capital  stock $3,000,000  00 

Surplus  and  net  profits  (earned) 7,596,616  15 

Unearued    discount 726,313  64 

Accrued  interest  payable 115,675  85 

Reserved  for  taxes 260,448  23 

Acceptances  and  Letters  of  Credit 15,234,453  06 

Acceptances  of  other  banks  sold 2,170,768  83 

U.  S.  Bonds  Borrowed 21,880,000  00 

Bills  Payable  with  Federal  Reserve  Bank 8,000,000  00 

Deposits __134,934,594  84 


$193,918,870  68 


LEVI    L. 
CHARLES  P.  BLINN,  JR.,  Vice-President 
WILLIAM  S.  MADDOX,  Vice-President 
HOWARD  W.  L*EWIS,  Vice-President 
HORACE  FORTESCUE,  Vice-President  and  Cashier 
STEPHEN  E.  RUTH,  Assistant  Cashier 
EDWARD  S.  LEWIS,  Assistant  Cashier 
DAVID  W.  STEWART,  Assistant  Cashier 


RUE,    President 

FRANK  P.  STEPHENS,  Assistant  Cashier 
JOHN  SCHLAQEL,  Assistant  Cashier 
GEORGE  H.  MILLETT,  Assistant  Cashier 
JAMES  A.  DUFFY,  Auditor 
EDGAR  ROSS,  Mgr.  Foreign  Department 
HORACE  G.  POLHEMUS,  Mgr.  Credit  Dept. 
NORMAN  T.  HAYES,  Mgr.  Tran.  Dept. 


EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPODNENTS' 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN 

ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND  CORPORATIONS 

RESPECTFULLY   INVITED 
FOREIGN  EXCHANGE  BOUGHT  AND  SOLD  LETTERS  OF  CREDIT  ISSUED 

GIRARD  TRUST  COMPANY 

OF  PHILADELPHIA 

CONDENSED  STATEMENT  AT  CLOSE  OF  BUSINESS  SEPTEMBER   21,  1918 


ASSETS. 

Cash  Reserve  and  Clearing  House  Exch'ge  $5,107,808  86 

Loans 23,983,420  69 

Securities 22,883,584  12 

Mortgages 161,497  91 

Due  from  Banks 3,814,803  71 

Real  Estate 3,361,639  32 

Customers'  Liability  acct.  Acceptances..  408,333  32 


LIABILITIES. 

Capital $2,500,000  00 

Surplus 7,500,000  00 

Undivided  Profits 1,229,244  49 

Dividend  Payable  Oct.  1  1918 225,000  00 

Deposits 43,209,990  12 

Drafts  and  Bills  Accepted 408,333  32 

Rediscounts — Federal  Reserve  Bank 4,648,520  00 


W.  N.  ELY,  Vice-President. 
GEORGE  H.  STUART  3d,  Treasurer. 
THOMAS  S.  HOPKINS,  Aast.  Treasurer. 
EDWARD  T.  STUART,  Asst.  Cashier. 
LARDNER  HOWELL,  Real  Estate  Officer. 

JOHN  M 


$59,721,087  93 

OFFICERS. 

E.  B.  MORRIS,  President. 


$59,721,087  93 


A.  A.  JACKSON,  Vice-President. 
SAMUEL  W.  MORRIS,  Secretary. 

F.  LEWIS  BARROLL,  Asst.  Secretary. 
JONATHAN   M.   STEERE,   Trust  Officer 

G.  L.  BISHOP  JR.,  Asst.  Trust  Officer. 
OKIE,  Asst.  Real  Estate  Officer. 


ACTS  AS  EXECUTOR,   ADMINISTRATOR,   TRUSTEE,   ASSIGNEE  AND  RECEIVER. 

FINANCIAL  AGENT  FOR  INDIVIDUALS  OR   CORPORATIONS. 

ACTS  AS  TRUSTEE  UNDER  CORPORATION  MORTGAGES. 

DEPOSITARY  UNDER  PLANS  OF  REORGANIZATION.  REGISTRAR  AND  TRANSFER  AGENTS. 


jfort  Wortb,  ttesas. 

Fort  Worth  National  Bank 

FORT  WORTH.  TEXAS 

Statement  at  Close  of  Business  Nov.  1   1918. 

RESOURCES. 

Loans  and  Discounts $7,330,438  46 

Banking  House 240,000  00 

Other  Real  Estate 22,256  38 

Bankers'  Drouth  Relief  Fund - 48,000  00 

United  States  Bonds  to  Secure  Circulation 600,000  00 

Liberty  Loan  Bonds 616,950  00 

Other  Bonds 355,000  00 

Bonds  to  Secure  Postal  Savings  Fund 165,000  00 

Thrift  Stamps  and  War  Savings  Certificates 6,514  04 

Revenue  Stamps 723  96 

Other  Securities-- 768  09 

U.  S.  Certificates  of  Indebtedness 503,000  00 

Federal  Reserve  Bank  Stock 36,000  00 

Cash  and  Sight  Exchange. 3,821,252  62 

$13,745,903  55 
LIABILITIES— 

Capital   Stock $600,000  00 

Surplus  and  Profits 1,442,249  34 

Circulation  -- 592,200  00 

Rediscounts  with  Federal  Reserve  Bank ._  963,500  00 

Bills  Payable 500,000  00 

Liberty  Loan  bonds  borrowed 142,500  00 

Deposits ---  9,505,454  21 

$13,745,903  55 
OFFICERS 

K.   M.   VAN   ZANDT,   President 
ELMO  SLEDD,  Vice-President  R.  E.  HARDING,  Vice-President 

E.  B.  VAN  ZANDT,  Vice-President 
W.  M.  MASSIE,  Cashier  RAYMOND  C.  GEE,  Asst.  Cashier 

R.  W.  FENDER,  Asst.  Cashier  H.  P.  SANDIDGE,  Asst.  Cashier 

UNEXCELLED  COLLECTION  FACILITIES. 


Whitney -Central 
National  Bank 

of  NEW  ORLEANS 

Statement  at  Close  of  Business   Nov.  1   1918. 

RESOURCES. 

Loan*  <»nd  Discount* . —._.._..__._.... $25,962,9725  7 

U.  S.  Treasury  Certificates 11,066,1933  4 

Stock  In  Federal  Reserve  Bank 120,000  00 

Bond*  and  Securities 824,603  70 

Banking  House,  Furniture  and  Fixture* 1,880,816  97 

Other  Real  Estate T___  34,720  17 

Cash.  Due  from  Banks  and   U.  S.   Treasurer 6,163,322  08 

Customers'  Liability  Letters  of  Credit 64,137  60 

Customers'  Liability  Account  of  Acceptances 1,872,609  96 

Exchanges  for  Clearing  House 1,788,036  79 

Total _ _ $49,777,413  38 

LIABILITIES— 

Capital   Stock 82,500,0j00  00 

Surplus  and  Profits 2,063,446  85 

Circulation 1.517,600  00 

Deposits 30,448,618  20 

Reserved  for  Taxes . 127,953  00 

Letters  of  Credit - 64,137  60 

Acceptances — Customers'   Accounts.. 1,872,609  96 

Discounts  collected — not  earned 153,584  95 

Rediscounts   Federal   Reserve  Bank 6,729,462  82 

Bills  Payable ... 4,300.000.00 

Total . «, „ $49, 777, 41313a 

JOHN  E.  BOUDEN  JR.,  President     E.  H.  ROBERTS,  Vice-Pres. 

FRANK  B.  WILLIAMS,  Vice-Pres.  JAMES  A.  ROBIN,  Vice-Pres. 

HARRY  T.  HOWARD,  Vice-Pres.     JNO.    B.    FERGUSON,    Vice-Pres. 

J.  D.  O'KEEPE,  Vice-Pres.  and  Cashier. 

MAURITZ  PYK,  Vice-Pres.  E.  H.  KEEP.  Assistant  Cashier 

CHAS.de  B.  CLAIBORNE,  N.  E.  BERTEL,  Assistant  Cashier 

Vice-President  S.   J.   McMAIN,   Assistant   Cashier 

N.  M.  WHITNEY,  Vice-Pres.  W.  B.  ALLISON,  Assistant  Cashier 

WALTER  BROACH.  Vice-Pres.  LEEDS  EUSTIS.  Auditor. 

FRANK  V.  MOISE,  Manager,  Credit  Dept. 


The  First  National  Bank  of  Chicago 

welcomes  and  appreciates  the  accounts  of  banks  and 
bankers.  Its  extensive  clientele,  developed  during 
more  than  fifty  years  of  consistent*  considerate  ser- 
vice, is  splendid  endorsement  of  the  agreeable  and 
satisfactory  relations  maintained  with  correspondents. 

Capital  and  Surplus,  $22,000,000 


James  B.  Forgan 
Chairman  of  the  Board 


F.  O.  Wetmore 
President 


INCORPORATED  1900 


FRANKLIN  NATIONAL  BANK 

CHESTNUT  STREET  WEST  OF  BROAD,  PHILADELPHIA 

STATEMENT  AT  CLOSE  OF  BUSINESS  NOVEMBER  1  1918 


RESOURCES 

Loans  and  discounts $54,960,802  39 

Due  from  banks 13,352,336  63 

Cash  and  Reserve. . r 2,259,508  57 

Exchanges  for  Clearing  House _. 2,573,703  42 

Interest  earned  uncollected ----  115,311  93 

Liability  under  Letters  of  Credit 1 1,349,095  67 


LIABILITIES    . 

capital J ,- :— -  9i,m,moo 

Surplus  and  net  profits .  4,214,871  36 

Letters  of  Credit  and  Acceptances l,349,09o  67 

Discount  and  Interest  Unearned. J  .  .  235,513  80 

Reserved-for  Taxes 154,571  40 

Bills  Payable  and  Rediscounts  Federal  Re- 
serve Bank : 3,907,260  00 

Deposits  _.._,_.-.. T7 , 63,749,446  38 


$74,610,758  61 


$74,610,758  61 

J.  R.  MoALLISTER,  President 
J.  A.  HARRIS  Jr., v  Vice-President  J.  WM.  HARDT.  Cashier 

E.  E.  SHIELDS,  Assistant  Cashier  W.  M.  GEHM ANN  Jr.,  Assistant  Cashier 

M.  D.  REINHOLD,  Assistant  to  Cashier 


SAMUEL  T.  BODINE 
HENRY  TATNALL 

j.  Rutherford  McAllister 

FREDERICK  L.  BAILY 
EFFINGHAM  B.MORRIS 


DIRECTORS 
PERCY  C.  MADEIRA 
J.  A.  HARRIS,  JR. 
JOHN  HAMPTON  BARNES 
MORRIS  L.  CLOTHIER 
C. S.  W.  PACKARD 


CHARLTON  YARNALL 
W.  W. ATTERBURY 
EDGAR  C.  FELTON 
EDWARD  F.  BEALE 
DANIEL  B.  WENTZ 


ARTHUR  W.  SEWALL 
JOSEPH  MOORE,  JR. 
LEWIS  LILLIE 
JAY  COOKE 


TRAVELERS'  LETTERS  OP  CREDIT  ISSUED 
FOREIGN  EXCHANGE  IN  ALL  ITS  BRANCHES 
Invites  the  Accounts  of  Banks,  Bankers,  Corporations,  Mercantile  Firms  and  Individuals 


SAFE  DEPOSIT  &  TRUST  CO 

OF  BALTIMORE 


Chartered  1864 


Organized  1867 


Capital,  $600,000      Surplus  &  Profits,  $2,817,477 


Acts  as  Trustee  of  Corporation  Mortgages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorgani  zation . 

Acts  as  Executor,  Administrator,  Guardian, 
Trustee,  Receiver,  Attorney  and  Agent,  being 
especially  organized  for  careful  management  and 
settlement  of  estates  of  every  character. 

SECURITIES  HELD  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 

DIRECTORS. 
H.  WALTERS.  Chairman  of  Board. 
NELLIGAN.  Pres.  SAMUEL  M 


JOHN  J    _ 

JOHN  W.  MARSHALL,  Vice-Pres 
BLANOHARD  RANDALL. 
WALDO  NEWCOMER, 
NORMAN  JAMES. 

GEORGE  C 


SHOEMAKER. 
ELISHA  H.  PERKINS, 
DOUGLAS  H.  THOMAS, 
ISAAC  M.  CATE. 
ROBERT  GARRETT. 
JENKINS 


ANDREW  P.  8PAMER.  2d  Vice-Pres.       GEO.  B.  GAMMIE.  Treasurer 


Atlanta,  ©a. 

Atlanta  National  Bank 

Statement  at  Close  of  Business   Nov.  1   1918. 

RESOURCES— 

Loans  and  Discounts $15,892,037  94 

United   States  Bonds  and  Treas.  Certificates...  4,152,650  00 

Other  Bonds  and  Stocks 201.954  00 

Banking  House 800,000  00 

Other  Real  Estate 34,004  85 

Letters  of  Credit 7,800  00 

Cash  and  Due  from  Banks 6,651,672  47 

$27,740,119  26 
LIABILITIES— 

Capital   Stock $1,000,000  00 

Surplus  and  Undivided  Profits 1,459,791  89 

Circulation  ._ 1,000,000  00 

Bills  Payable 2,148,000  00 

Rediscounts 855,255  00 

Letters  of  Credit 7,800  00 

Deposits 21,269,272  37 

$27,740,119  26 
OFFICERS 
ROBT.  P.  MADDOX.  President       J.  8.  KENNEDY.  Cashier 
P.  E.  BLOCK.  Vice-President  J.  D.  LEITNER.  Asst.  Cashier 

JAS.  S.  FLOYD,  Vice-President  D.  B.  DeSAUSSURE.  Asst.  Cagnle- 
GEO.  R  DONOVAN.  Vice-PreskVt  R.  B.  CUNNINGHAM.  Asst.  Cash. 
T.  J.  PEEPLES.  Vice-President         J.  P.  ALEXANDER.  Asst.  Cashier 

DIRECTORS. 

P.  E.  BLOCK  H.  R.  DURAND  R.  P.  MADDOX 

J.  EPPS  BROWN  DR.  W.  S.  ELKIN  W.  L.  PEEL 

S.  O.  DOBBS  JAS.  S.  PLOYD  J.  J.  SPALDING 

JAS.  L.  DICKEY  J.  T.  HOLLEMAN  ALBERT E.  THORNTON 

GEO.  R.  DONOVAN      E.  H.  INMAN 


THE  OLDEST  BANK  IN  THE  SOUTH— ESTABLISHED  1795 

THE 

National  Bank  of  Baltimore 

MARYLAND 


Capital,  Surplus  and  Profits.  $1,600,000 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS. 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President 
JNO.  SCHOENEWOLF,  Vice-President 
WILLIAM  J.  DELCHER,  Cashier 


SNOWDEN  HOFF,  Assistant  Cashier 
T.  N.  AUSTIN,  Assistant  Cashier 
R.  R.  REVER,  Assistant  Cashier 


First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement  at   Close  of  Business   Nov.  1    1918 

RESOURCES— 

Loans  and  Discounts $43,712,305  94 

U.  S.  Bonds- 1,585,000  00 

Bonds  and  Securities 7,371,709  53 

Liberty  Loan  Bonds  and  U.  S.  Certificates 4,932,289  22 

Real   Estate.- - 561,350  00 

Safe  Deposit  Vaults,  Furniture  and  Fixtures 77,500  00 

Federal  Reserve  Bank  Stock 225,000  00 

Customers'  Liability  under  Letters  of  Credit  and 

Acceptances 1,524,251  22 

Cash  Resources — 

Due  from  U.  S.  Treasurer $188,250  00 

Due  from  Federal  Reserve  Bank-.5,071,336  04 

Due  from  Banks 9,512,262  41 

Cash  on  Hand 3,242.276  84 

18,014,125  29 

$78,053,531  20 
LIABILITIES— 

Capital  Stock - $5,000,000  00 

Surplus  Fund 2,500,000  00 

Undivided  Profits.  Net 1.329,272  36 

Reserve  for  Interest  and  Taxes 174.999  68 

Discount  Collected,  not  Earned 388,789  36 

Circulation 1,359,700  00 

Bond  Account -.         200,000  00 

Letters  of  Credit  and  Acceptances 1,671,642  15 

Bills  Payable  with  Federal  Reserve  Bank 4,750,000  00 

Deposits-- 60.779,127  66 

$78,053,531  20 
EMORY  W.  CLARK.  President 
WM.  J.  GRAY,  Vico- President  ELMER  E.  FORD.  Asst.  Cashier 

W.  T.  DeGRAFF,  Vice-President         F.  F.  CHRISTIE,  Asst.  Cashier 
FRANK  G.  SMITH,  Vice-President     RUSSELL  10.  SMITH,  Asst.  Cashier 
EDWARD  C.MAHLER.  Vice-Pres.    .IAMESA    \\  I LSON  .  Asst.  Cashier 
JOHN  H.  HART,  Vice-President  IIYRON  W.  CLUTE,  Asst.  Cashier 

W.G.  NICHOLSON,  V.-P.  &  Cash.      H.J,  ItRIlXiMAN,  Asst.  Cashier 
W.  A,»McWHlNNEY,  Asst.  Cash.      C.  11.  WAOAR.  Asst.  Cashier 
L.  V.  Mtia,  Yt«r.  ForeUtu  Exchange 


THE 

PEOPLES  STATE  BANK 

DETROIT,  MICHIGAN 

Statement  at  Close  of  Business  Nov.  1  1918. 

RESOURCES.         - 

Loans  and  Discounts. -.$37,262,596  42 

Bonds 8,274,878  45 

Mortgages 17,198,276  72 

U.    S.    Bonds    and    Certificates    of 

Indebtedness 12,051,500  00 

$74,787,251  59 

Federal  Reserve  Bank  Stock —         180,000  00 

Banking  House  and  Branch  Buildings 1,250,000  00 

Cash  on  Hand  and  Due  from  Banks 15,230,988  15 

$91,448,239  74 
LIABILITIES. 

Capital  Stock - $2,500,000  00 

Surplus-- 3,500.000  00 

Undivided  Profits  (net) -  782.088  68 

Bills  Payable  Federal  Reserve  Bank 8.500,000  00 

Deposits 76,166,151  06 

$91,448,239  74 

COMMERCIAL  AND  SAVINGS  DEPARTMENTS 

OFFICERS 
.IAMKS  T.    KEENA,   President 
JOHN  W.  STALEY,  Vice-President    CHARLES  H.  AYERS,  Asst.  0 ash  r 
F.  A.  SCHULTE,  Vice-President  ENOCH  SMITH.  Assistant  Cashier 

JOHN  R.  BODDE.  Vice-President      A.    H.   MOODY,   Assistant  Cashier 
H.  P.  BOBGM  \N.  Vice-President        D.  B.  LEUTY.  Assistant  Cashier 
R.  W.  SMYI.IE,  Vice-President!!         W.  BRAASCH.  Assistant  Cashier 
AUSTIN  E.  WING,  Asst.  to  Prest     CARROLL  H.  LAWSON.  Bond  Off. 
R.  T.  CUDMORE,  Cashier  GEO.  T.  COURTNEY,  Auditor 


THE 

Norfolk  National  Rank 

NORFOLK,  VA. 

Statement  at  Close  of  Business  Nov.  1  1918. 

RESOURCES. 

Loans  and  discounts $9,684,744  71 

U.  S.  Bonds 2,449,500  00 

Other   bonds. 886,426  56 

Banking  house.. - -- 200,300  00 

Cash 509,344  26 

Due  from  banks 2,351,952  93 

Customers'  liability  account  acceptances 929,000  00 

$17,011,268  46 
LIABILITIES. 

Capital - $1,000,000  00 

Surplus 500,000  00 

Undivided    profits 440,282  41 

Circulation - 982,700  00 

Deposits 11,229,286  05 

Bills  payable 1,930,000  00 

Acceptances  executed  for  customers 929,000  00 

$17,011,268  46 

W.  A.  GODWIN.  President 
A.  B.  SCHWARZKOPF,  V.-Pres.      O.  S.  WHITEHURST.  Asst.  Cashier 
J.  B.  DEY  JR.,  Asst.  Cashier  I.  T.  VAN  PATTEN  JR.,  Asst.  Cash. 

WITH  WELL  ESTABLISHED  CONNECTIONS 
THIS  BANK  HAS  UNSURPASSED  FACILITIES 
IN  EVERY  BRANCH  OF  LEGITIMATE  BANKING 

ACCOUNTS  OF  BANKS  AND  BANKERS  RECEIVED 
ON  MOST  FAVORABLE  TERMS. 


"Expeditious  Service  Now— Long  Experience  Taught  Us  How" 


With  Capital  and  Surplus— $6,000,000 
we  offer  the  service  of  a  strong 
conservative  banking  institution 


UNION  COMMERCE 
Stationed  'Bank 


OF   CLEVELAND 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 


CLEVELAND 


Resources  over 


$100,000,000 


The  FIRST  NATIONAL  BANK  is  the  pioneer  national  bank  of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the  FIRST  TRUST  &  SAVINGS  CO.  is  owned  by  the 
stockholders  of  the  FIRST  NATIONAL  BANK 


If  you  have 
any  Banking 
business  to 
transact  in 
the  greater 
Milwaukee 
district  — 


You  can  ob- 
tain prompt, 
courteous, 
co-operative 
service  at 
The  First 
N  a  t  i  o  n  al 
Bank  of  Mil- 
waukee. 


THE  LIVE  STOCK  EXCHANGE 
NATIONAL  BANK  OF  CHICAGO 

Statement  at  Close  of  Business  Nov.  1  1918. 

ESOURCES— 

Loans  and  discounts $15,480,932  07 

United  States  bonds 50,000  00 

Liberty  Bonds.  United  States  Certificates  of  In- 
debtedness and  War  Savings  Stamps 2,098,862  54 

Other   bonds 129,836  00 

Federal  Reserve  Bank  stock 52,500  00 

Customers'  Liability  Account  Acceptances 569,938  35 

Other  resources 617,095  63 

CASH  AND  DUE  FROM  BANKS-- 8,954,543  86 

$27,953,714  45 
LIABILITIES— 

Capital  Stock. _ $1,250,000  00 

Surplus 500,000  00 

Undivided    profits- 335,851  67 

Discounts  collected  but  not  earned 176,039  12 

Reserved  for  taxes 220,551  75 

Rediscounts  with  Federal  Reserve  Bank 387,511  89 

Acceptances  executed  for  customers 569,938  35 

Other   Liabilities 604,766  73 

Bills  Payable  with  Federal  Reserve  Bank 1,950,000  00 

Dividends  Unpaid 171  00 

Circulation 50,000  00 

DEPOSITS 21,908,883  94 

$27,953,714  45 
OFFICERS 

S.   T.   KIDDOO,   President 
G.  F.  EMEEY,  Vice-President  L.  L.  HOBBS,  Asst.  Cashier 

D.  R.  KENDALL,  Cashier  H.  E.  HERRICK,  Asst.  Cashier 

A.  W.  AXTELL.  Asst.  Cashier 

DIRECTORS. 

James  H    Ashby  Arthur  G.  Leonard  Edward  F.  Swift 

Samuel  Cozzens  Halsey  E.  Poronto  M.  A.  Traylor 

G.  F.  Emery  J.  A.  Spoor  F.  E.  White 

S.  T.  Kiddoo  Thomas  E.  Wilson 
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FINANCIAL  institutions  in  all  parts  of  the  country  desiring 
^  prompt  and  satisfactory  Banking  and  Trust  Company 
service    are    invited    to    correspond    with    us. 

High-grade  Municipal.  Railroad  and  Corporation  Bonds 
in  convenient  denominations  furnished  through  our  Bond 
department.     8%   interest  paid  on   Dormant  accounts. 

Our  officers  extend  careful  personal  attention  to  every 
matter  entrusted  to  our  care. 

OFFICERS 

LUCIUS  TETER President 

EDWARD   P.    BAILEY .Vice-President 

JOHN  A.   McCORMICK Vice-President 

RAYMOND  E.  DURHAM Vice-President 

W.  T.  BACON. Vice-President 

WM.  M.  RICHARDS Cashier 

F.  O.   BIRNEY- Assistant  Cashier 

WILLIAM  A.  NICOL Assistant  Cashier 

WILLIAM  T.  ANDERSON Assistant  Cashier 

WILLARD    F.    HOPKINS-. Secretary 

JOHN  C.  ARMSTRONG Trust  Officer 

H.  L.  SCHMITZ Manager  Real  Estate  Loan  Dept. 

C.  H.  FOX Asst.  Mgr.  Bond  Dept. 

LEROY  E.   WILSON Auditor 


Savings  Bank 
ter  Company 

ffedisonSt- 

—"      Service  met  moAes 
fr/enc/s-  anc/YSZPS  Mem 


Cbicaao,  mi. 


National  Bank  of  the  Republic 

CONDITION  AT  CLOSE  OF  BUSINESS  NOV.  1  1918 


RESOURCES 

Loans $22,518,549  64 

United  States  and  Other  Bonds 6,707,075  46 

Other  Securities,  &c 136,214  40 

Stock  of  Federal  Reserve  Bank 90,000  00 

Customers'    Liability    Under    Letters    of 

Credit.. 234,427  98 

Customers'  Liability  Account  of  Accep- 
tances  1,191,669  81 

Cash  and  Exchange 8,319,402  68 


Total $39,197,339  97 


LIABILITIES 

Capital $2 

Surplus 1 

Undivided  Profits 

Reserved  for  Taxes  and  Interest 

Dividends    Unpaid _ 

Currency  in  Circulation 

Letters  of  Credit  and  Travelers'  Checks 

Ou  tstand  in  g 

Rediscounts  with  Federal  Reserve  Bank     3 
Bills  payable  with  Federal  Reserve  Bank      3 
Acceptances  Based  on   Imports  and   Ex- 
ports       1 

Deposits 1 26 

Total $39 


000,000  00 
000,000  00 
392,405  49 
96,550  53 
3,588  50 
100,000  00 

243,517  63 
945,300  00 
410,000  00 

191,669  81 

814.303  01 


OFFICERS 

JOHN  A.  LYNCH,  President 
WILLIAM  T.  FENTON,  1st  Vice-Pres.  &  Mgr.  THOS.  D.  ALLIN,  Assistant  Cashier 

ROBERT  M.  McKINNEY,  2nd  Vice-President  LOUIS  J.  MEAHL,  Assistant  Cashier 

WATKIN  W.  KNEATH,  3rd  Vice-President  WM.  C.  FREEMAN,  Assistant  Cashier 

O.  H.  SWAN,  Cashier  CHAS.  S.  MACFERRAN,  Assistant  Cashier 

WM.  B.  LAVINIA,  Assistant  Cashier  WALTER  L.  JOHNSON,  Assistant  Cashier 


CONTINENTAL  AND  COMMERCIAL 
NATIONAL  BANK 

OF  CHICAGO 


CAPITAL,  SURPLUS  &  PROFITS  $37,000,000 


GEORGE  M.  REYNOLDS,  President 

ARTHUR  REYNOLDS,  Vice-President  HARVEY  C.  VERNON,  Assistant  Cashier 

RALPH  VAN  VECHTEN,  Vice-President  GEORGE  B.  SMITH,  Assistant  Cashier 

ALEX  ROBERTSON,  Vice-President  WILBER  HATTERY,  Assistant  Cashier 

HERMAN  WALDECK,  Vioe-Presidenf  H.  ERSKINE  SMITH,  Assistant  Cashier 

JOHN  C.  CRAFT,  Vioe-President  DAN  NORMAN,  Assistant  Cashier 

WILLIAM  T.  BRUCKNER,  Vioe-President  GEORGE  A.  JACKSON,  Assistant  Cashier 

JOHN  R.  WASHBURN,  Vioe-President  R.  G.  DANIELSON,  Assistant  Cashier 

WILSON  W.  LAMPERT,  Cashier  JOHN  F.  CRADDOCK,  Manager  Credit  Dept. 
JOSEPH  MeCURRACH,  Manager  Foreign  Dept. 
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Saint  Louis  Service  that  Pleases 


Commerce  Service  consists  of  handling  routine 
transactions  faithfully  and  accurately;  of  rendering 
special  accommodations  freely  and  cheerfully;  and, 
withal,  of  building  up  such  cordial  relations  with 
correspondent  bankers  that  they  may  always  feel 
at  liberty  to  tell  us  just  how  our  facilities  can  be 
employed  for  their  greater  benefit. 

The  National  Bank  of  Commerce 

In  Saint  Louis 

Capital,  Surplus  and  Profits  $13,700,000.00 
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Anglo  &  London  Paris 
National  Bank 

Of  San  Francisco 

Statement  at  Close  of  Business  Nov.  1    1918.  , 

RESOURCES— 

Loans  and  Discounts $40,446,774  14 

U.  S.  Bonds  to  secure  Circulation.: 3,500,000  00 

Other  U.  S.  Bonds  and  Certificates 10,413,600  00 

Other  Bonds 7,849,765  69 

Other  Assets 1,091,592  96 

Customers'  Liability  on  Letters  of  Credit 11,464,021  98 

Cash  and  Sight  Exchange 25,899,152  40 

3100,664,807  07 
LIABILITIES— 

Capital   Stock 54,000,000  00 

Surplus  and  Undivided  Profits 2,607,888  21 

Circulation _     3,500,000  00 

Bills  Payable 8,803,500  00 

Letters  of  Credit,  Domestic  and  Foreign 11,464,021  98 

Bonds  Borrowed 2,057,500  00 

Deposits 68,331,896  88 

$100,664,807  07 

HERBERT  FLEISHHACKER,  Pres.  J.  W.  LILIENTHAL  JR.. 
MORTIMER  FLEISHHACKER,  Asst.  Cashier 

Vice-President  FRED  F.  OUER,  Asst.  Cashier 

J.  FRIEDLANDER,  Vice-President  J.  G.  ANDERTON,  Asst.  Cashier 

C.  F.  HUNT,  Vice-President  GEO.  A.  VAN  SMITH,  Asst.  Cash. 

E.  W.  WILSON,  Vice-President  V.  KXINKER,  Asst.  Cashier 

C.  R.  PARKER,  Vice-Pres.  &  Cashier  J.  S.  CURRAN,  Asst.  Cashier 

H.  COE,  Vice-President  A.  L.  LANGERMAN.  Secretary 


THE  COAL  AND  IRON  NATIONAL 
BANK  OP  NEW  YORK,  WITH  A 
CAPITAL,  SURPLUS  &  PROFITS  OF 
$2,028,000,  OFFERS  ITS  SERVICES 
TO  MERCANTILE  FIRMS,  INDIVI- 
DUALS, BANKS  h  CORPORATIONS 

CORRESPONDENCE   INVITED 


The  Corn  Exchange  National  Bank 


OF  CHICAGO 

STATEMENT  AT  CLOSE  OF  BUSINESS   NOVEMBER  1  1918. 


i 


RESOURCES. 

Time   Loans $55,746,074  30 

Demand  Loans 12,348,995  03 

$68,095,069  33 

United  States  Bonds  and  Certificates  of  Indebtedness     3,679,959  50 

Other  Bonds 2,604,295  29 

Stock  in  American  Foreign  Banking  Corporation 299,880  00 

Stock  in  Federal  Reserve  Bank 300,000  00 

Bank   Building ...._     1,980,000  00 

Customers'  Liability  on  Letters  of  Credit -.         194,043  54 

Customers'  Liability  on  Acceptances : . 3,126,461  81 

Cash  on  Hand  and  Checks  for  Clearing 

House . . $6,142,586  86 

Due  from  Federal  Reserve  Bank. 8,357,850  28 

Due  from  Banks 18,593,217  93 

Due  from  Treasurer  of  United  States 94,000  00 

33,187,655  07 


LIABILITIES. 

Capital        -- «, ' $3,000,000  00 

Surplus""--        --          - - 7,000,000  00 

Undivided    Profits.. —  1.550,177  73 

Bills  Payable  with.  Federal  Reserve  Bank 4,000,000  00 

Dividends  Unpaid-.^ —  $>lll  00 

Reserved  for  Taxes >--  321.567  55 

Liability  on  Letters  of  Credit —  -  J2f  *9t?  If 

Liability  on  Acceptances 3,126,461  81 

Unearned  Interest 673,102  45 

DepositsfBanks  and  Bankers :.$30,995,949  66 

llndividual-.- ---- 62,596,339  80  - 

93,592,289  46 


$113,467,364  54 

OFFICERS 

ERNEST  A.  HAMILL,  President 
CHARLES  L.  HUTCHINSON,  Vice-President 
D.  A.  MOULTON,  Vice-President 
OWEN  T.   REEVES  JR.,  Vice-President  . 
J.  EDWARD  MAASS,  Vice-President 
NORMAN  J.  FORD,  Vice-President 

J.  C 


$113,467,364  54 


WATSON  F.  BLAIR 
C.  B.  BORLAND 
EDWARD  B.  BUTLER 
BENJAMIN  CARPENTER 
CLYDE  M.  CARR 


FOREIGN  EXCHANGE 


ROVENSKY.  Asst.  Cashier 

.    DIRECTORS 
ERNEST  A.  HAMILL 
X3HARLES  H.  HULBURD 
CHARLES  L.  HUTCHINSON 
MARTIN  A.  RYERSON 


LETTERS  OF  CREDIT 


JAMES  G.  WAKEFIELD,  Cashier 
LEWIS  E.  GARY,-  Asst.  Cashier 
EDWARD  F.  SCHOENECK,  Asst.  Cashier 
J.  A.  WALKER,  Asst.  Cashier 
CHARLES  NOVAK,  Asst.  Cashier 


J.  H.  SELZ 
EDWARD  A.  SHEDD 
ROBERT  J.   THORNE 
CHARLES  H.  WACKER 


CABLE  TRANSFERS 
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THE 


Citizens  National  Bank 

OF  LOS  ANGELES,  CAL. 


Statement  at  Close  of  Business  Nov.  1  1918. 
RESOURCES— 

Loans  and  Discounts $11,925 

U.  S.  Treasury  Certificates  of  Indebtedness 2,029 

United  States  Bonds 861 

Federal  Reserve  Bank  Stock 60 

Bonds,  Securities,   &c 692 

Stock    in    Commercial    Fireproof    Building    Co 

(Bank  Building) 

Other  Real  Estate  Owned 

Customers'  Liability  on  Letters  of  Credit 

Furniture  and  Fixtures 

Five  Per  Cent  Fund _ 

War  Savings  Certificates  and  Thrift  Stamps 


879  19 
500  00 
052  00 
000  00 
756  70 


500  00 
185  49 
508  61 
500  00 
500  00 
-.504  26 
Cash  and  Due  from  Banks 5,201,686  10 


287, 
27, 
50, 

171, 

37, 

3, 


Xos  Hnoeles,  CaL 

First  National  Bank 

OF  LOS  ANGELES 


LARGEST   NATIONAL    BANK   WEST   OF   DENVER 
AND  SOUTH  OF  SAN   FRANCISCO 


.......  .~.  $21,348,572  35 

LIABILITIES— 

Capital   Stock $1,500,000  00 

Surplus 500,000  00 

Undivided  Profits  Less  Expenses  and  Taxes  Paid        218,636  79 

Reserved  for  Taxes- "        60,300  04 

Bills  Payable  Federal  Reserve  Bank 1,000,000  00 

Circulation 749,997  50 

Letters  of  Credit 51,008  61 

Deposits 17,268,629  41 


$21,348,572  35 
A.  J.  WATERS,  President 
E.  T.  PETTIGREW,  Vice-President   H.  D.  IVEY,  Cashier 
J.  M.  RUGG,  Vice-President  GEO.  E.  F.  DUFFET,  Asst.  Cashier 

W.  J.  DORAN,  Vice-President  GEO.  BUGBEE,  Asst.  Cashier 

M.  J.  MONNETTE,  Vice-President    L.  O.  IVEY,  Asst.  Cashier 
S.  8.  PARSONS.  Auditor 


Statement  at  Close  of  Business  A'oi>.  1  1918. 

RESOURCES. 

Loans  and  Discounts - - .$29,960,133  40 

Bonds,   Securities,   &c 7,672,219  74 

U.  S.  bonds  to  secure  circulation 1,250,000  00 

Furniture  and  fixtures - -.  150,000  00 

Real  estate  owned -.  59,679  10 

Customers'  liability  letters  of  credit -  221,366  99 

Otherassets 179,208  64 

Cash  and  sight  exchanges -  9,462,408  40 

$48,955,016  27 
LIABILITIES. 

Capital  stock - - $1,500,000  00 

Surplus  and  undivided  profits 2,853,094  06 

Circulation 1,211,597  50 

Reserved  for  taxes -  46,760  33 

Bills  payable --  2,000,000  00 

Bills   receivable   rediscounted 5,538,015  35 

Other  liabilities 661,200  60 

Deposits - 35,144,348  43 


$48,955,016  27 

J.  M.  ELLIOTT,  Chairman  Board  of  Directors 


Exceptional  facilities  for  handling 
collections  on  all  California  points 


STODDARD  JESS,  President 
E.  D.  ROBERTS.  Vice-President 
JOHN  P.  BURKE,  Vice-President 
E.  S.  PAULY,  Vice-President 


W.  T.  S.  HAMMOND,  Cashier 
A.  C.  WAY,  Assistant  Cashier 
E.  W.  COE.  AssistantSCashier 
A.  B.  JONES,  Assistant  Cashier 


JOHN  S.  CRAVENS,  Vice-President     W.  C.  BRYAN,  Assistant  Cashier 


James  Talcott,  Inc. 

225  FOURTH  AVENUE 
NEW  YORK  CITY 


FOUNDED  1854 


Agents,    Factors    and     Correspon- 
dents  for  Manufacturers   and 
Merchants  in    the    United 
States    and   Abroad. 


Entire   Production    of    Mills    Financed. 
Accounts  Guaranteed   and   Discounted. 

CABLE  ADDRESS  QUOMAKEL 


THE  SEABOARD  NATIONAL  BANK 
OF  NEW  YORK,  WITH  A  CAPITAL, 
SURPLUS  AND  PROFITS  OF  $4,716,- 
000,  OFFERS  ITS  SERVICES  TO  MER- 
CANTILE FIRMS,  INDIVIDUALS, 
BANKS  AND  CORPORATIONS. 

CORRESPONDENCE  INVITED 


BANK  AND  TRUST  COMPANY 
STOCKS 

NEW  YORK  AND  BROOKLYN 

BOUGHT  AND  SOLD 


CLINTON   GILBERT 

2  WALL  STREET  NEW  YORK 
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TO  DEALERS 

We  will  have  to  offer  for  January  market 

$1,000,000 

PUBLIC  UTILITY 
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REVIEW  OF  DECEMBER. 

During  December  attention  was  centred  largely 
upon  the  President's  peace  moves  and  upon  the 
process  of  readjusting  industrial  and  financial  affairs 
to  a  peace  basis.  In  this  latter  particular  noteworthy 
steps  were  the  relinquishment  by  the  War  Industries 
Board  of  price  and  other  control  over  iron  and  steel, 
copper,  tin,  &c,  and  as  a  matter  of  fact  the  Board 
itself  went  out  of  existence  with  the  close  of  the  year, 
the  conclusion  having  been  reached  that  there  was 
no  need  for  the  continuance  of  its  functions  any 
longer.  While  all  this  was  satisfactory  enough,  new 
anxiety  developed  with  regard  to  the  condition  and 
outlook  for  the  railroads  of  the  country,  now  that  the 
time  was  approaching  when  peace  terms  with  the 
enemy  would  be  concluded  and  the  war  formally 
and  officially  declared  to  be  at  an  end — bringing  the 
country  face  to  face  with  the  question  as  to  what  dis- 
position should  be  made  of  the  roads,  which  the 
Government  took  over. merely  as  a  war  measure. 

In  his  annual  message  to  Congress  on  Monday, 
Dec.  2,  the  President  referred  to  the  unfortunate 
plight  of  the  roads  and  the  necessity  for  dealing  with 
the  matter  in  a  prompt  and  intelligent  way.  The 
President  admitted  that  he  had  no- answer  ready  to 
the  question  as  to  what  should  be  done  with  the  rail- 
roads "in  the  interest  of  the  public  and  in  fairness 
to  their  owners."  In  what  he  had  to  say  in  the  mat- 
ter he  announced  that  it  would  presently  become  his 
duty  "to  relinquish  control  of  the  roads  even  before 
the  expiration  of  the  statutory  period,  unless  there 
should  appear  some  clear  prospect  in  the  meantime 
of  a  legislative  solution."  In  setting  forth  the 
alternative  courses  lying  open,  the  President  said; 

"We  can  simply  release  the  roads  and  go  back  to 
the  old  conditions  of  private  management  and  unre- 
stricted competition  and  multiform  regulation  by 
both  State  and  Federal  authorities,  or  .we  can  go  to 
the  opposite  extreme  and  establish  complete  control, 
accompanied,  if  necessary,  by  actual  Government 
ownership;  or  we  can  adopt  an  intermediate  course  of 
modified  private  control  under  a  more  unified  and 
affirmative  public  regulation  and  under  such  altera- 
tions of  the  law  as  will  permit  wasteful  competition 
to  be  avoided,  and  a  considerable  degree  of  unifica- 
tion of  administration  to  be  effected,  -as,  for  example, 
by  regional  corporations  under  which  the  railways  of 
definable  areas  would  be  in  effect  combined  in  single 
systems."  ' 

The  President  said  that  the  one  conclusion  he  was 
ready  to  state  with  confidence  was  that  "it  would  be 
a  disservice  alike  to  the  country  and, to  the  owners  of 
the  railroads  to  return  to  the  old  conditions  unmodi- 
fied" and   he    expressed    the  hope    that    Congress 
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would  have  '  a  complete  and  impartial  study  of  the 
whole  problem  instituted  at  once  and  prosecuted  as 
rapidly  as  possible." 

The  President's  discussion  of  the  subject  was  fol- 
lowed by  a  recommendation  from  Mr.  McAxloo,  as 
Director-General  of  Railroads  (and  who  was  sched- 
uled to  retire  by  the  1st  of  January  1919,  provided 
the  President  should  appoint  his  successor),  which 
created  no  little  stir  in  the  railroad  and  financial 
world  and  which  was  not  very  favorably  received. 
Mr.  McAdoo's  recommendation  was  that  the  period 
of  Federal  control  of  the  railroads  be  extended  from 
twenty-one  months  after  the  termination  of  the  war, 
as  provided  in  the  present  law,  to  five  years.     This 
was  embodied  in  a  letter  addressed  on  Dec.  11  to  the 
Chairmen  of  the  Inter-State  Commerce  Committees 
of  the  House  and  Senate.     Mr.  McAdoo  pointed  out 
that  less  than  three  months  of  the  current  session  of 
Congress  remained  and  that  it  was  presumably  im- 
possible to  secure  legislation  in  this  period  providing 
for  a  permanent  solution  of  the  railroad  problem. 
To  attempt  to  continue  Federal  control  under  the 
inadequate  provisions  of  the  present  Federal  control 
Act,  he  said,  and  for  the  very  brief  period  authorized 
by  it,  "would  be  to  multiply  our  difficulties  and  invite 
failure."     He  further  said  that  he  was  convinced, 
on  the  other  hand,  "that  the  return  of  the  railroads 
to  the  old  competitive  conditions  w  11  be  hurtful  alike 
to  the  public  interest  and  to  the  railroads  them- 
selves."    The  extension  of  the  period  of  Government 
control  for  five  years  offered  to  Mr.  McAdoo's  mind 
"the  only  one,   practicable  and  wise  alternative." 
This  extension,  he  averred,  "would  take  the  railroad 
question  out  of  politics  for  a  reasonable  period.     It 
would  give  composure  to  railroad  officers  and  em- 
ployees.    It   would  admit  of  the  preparation  and 
carrying  out  of  a  comprehensive  program  of  improve- 
ments of  the  railroads  and  their  terminal  facilities 
which  would  immensely  increase  the  efficiency  of  the 
transportation  machine.     It  would  put  back  of  the 
railroads  the  credit  of  the  United  States  during  the 
five-year  period  so  that  the  financing  of  these  im- 
provements could  be  successfully  carried  out.     It 
would  offer  the  necessary  opportunity  under  proper 
conditions  to  test  the  value  of  unified  control,  and 
the  experience  thus  gained  would  of  itself  indicate 
the  permanent  solution  of  the  railroad  problem." 
Mr.  McAdoo  said  he  had  formed  no  opinion  himself 
as  to  what  was  the  best  disposition  of  the  railroad 
problem  because  the  test  had  not  been  sufficient  to 
prove  conclusively  the  right  solution  of  the  problem. 
He  believed  that  a  five-year  test  would  give  the 
American   people  the  right  answer.     An  ounce  of 
experience  was  worth  a  ton  of  theory,  and  "with  the 
start  already  made  under  war  conditions  it  would  be 
a  comparatively  simple  matter  to  complete  the  test 
so  well  begun  and  thereby  gain  the  invaluable  ex- 
perience   which    will   determine   the    solution    of    a 
problem  which  has  vexed  our  State  and  national 
politics  and  our  economic  development  for  the  last 
generation."     In   the   event   that   Congress   should 
fail  to  grant  the  five-year  extension  proposed,  Mr. 
McAdoo  declared  he  would  not  hesitate  to  say  that 
the  railroads  should  be  returned  to  private  ownership 
at  the  earliest   possible   moment.      In  closing  Mr. 
McAdoo  announced  that  "the  President  has  given 
me  permission  to  say  that  this  conclusion  accords 
with  his  own  view  of  the  matter." 

On  the  subject  of  the  coming  Peace  Congress  and 
his  part  in  it  the  President  in  his  annual  message  was 
persuasive  without  being  especially  enlightening. 
Mr.  Wilson  said  he  welcomed  the  occasion  to  an- 
nounce to  Congress  his  purpose  to  join  in  Paris  the 
representatives  of  the  Governments  with  which  the 
United  States  had  been  associated  in  the  war  against 
the  Central  Empires  for  the  purpose  of  discussing 
with  them  the  main  features  of  the  treaty  of  peace. 
He  realized  the  great  inconveniences  that  would 
attend  his  leaving  the  country,  particularly  at  this 
time,  but  the  conclusion  that  it  was  his  paramount 


duty  to  go  had  beeu  forced  upon  him  by  considera- 
tions which  he  hoped  would  seem  as  conclusive  to 
Congress  as  they  had  seemed  to  him.  He  proceeded 
as  follows: 

The  Allied  Governments  have  accepted  the  bases  of  peace 
which  I  outlined  to  the  Congress  on  the  8th  of  January  last, 
as  the  Central  Empires  also  have,  and  very  reasonably 
desire  my  personal  counsel  in  their  interpretation  and 
application,  and  it  is  highly  desirable  that  I  should  give  it  in 
order  that  the  sincere  desire  of  our  Government  to  con- 
tribute without  selfish  purpose  of  any  kind  to  a  settlement 
that  will  be  of  common  benefit  to  all  the  nations  concerned 
may  be  made  fully  manifest.  The  peace  settlements  which 
are  now  to  be  agreed  upon  are  of  transcendent  importance 
both  to  us  and  to  the  rest  of  the  world,  and  I  know  of  no 
business  or  interest  which  should  take  precedence  of  them. 
The  gallant  men  of  our  armed  forces  on  land  and  sea  have 
consciously  fought  for  the  ideals  which  they  knew  to  be  the 
ideals  of  their  country.  I  have  sought  to  express  those 
ideals;  they  have  accepted  my  statements  of  them  as  the 
substance  of  their  own  thought  and  purpose,  as  the  asso- 
ciated Governments  have  accepted  them;  I  owe  it  to  them 
to  see  to  it,  so  far  as  in  me  lies,  that  no  false  or  mistaken 
interpretation  is  put  upon  them,  and  no  possible  effort 
omitted  to  realize  them.  It  is  now  my  duty  to  play  my 
full  part  in  making  good  what  they  offered  their  life's  blood 
to  obtain.  I  can  think  of  no  call  to  service  which  could 
transcend    this. 

May  I  not  hope,  gentlemen  of  the  Congress,  that  in  the 
delicate  tasks  I  shall  have  to  perform  on  the  other  side  of 
the  sea,  in  my  efforts  truly  and  faithfully  to  interpret  the 
principles  and  purposes  of  the  country  we  love,  I  may  have 
the  encouragement  and  the  added  strength  of  your  united 
support?  I  realize  the  magnitude  and  difficulty  of  the 
duty  I  am  undertaking.  I  am  poignantly  aware  of  its 
grave  responsibilities.  I  am  the  servant  of  the  nation.  I 
can  have  no  private  thought  or  purpose  of  my  own  in  per- 
forming such  an  errand.  I  go  to  give  the  best  that  is  in 
me  to  the  common  settlements  which  I  must  now  assist  in 
arriving  at  in  conference  with  the  other  working  heads  of 
the  associated  Governments.  I  shall  count  upon  your 
friendly  countenance  and  encouragement.  I  shall  noo  be 
inaccessible.  The  cables  and  the  wireless  will  render  me 
available  for  any  counsel  or  service  you  may  desire  of  me. 
and  I  shall  be  happy  in  the  thought  that  I  am  constantly 
in  touch  with  the  weighty  matters  of  domestic  policy  with 
which  we  shall  have  to  deal.  I  shall  make  my  absence  as 
brief  as  possible,  and  shall  hope  to  return  with  the  happy 
assurance  that  it  has  been  possible  to  translate  into  action 
the  great  ideals  for  which  America  has  striven. 

The  departure  of  the  President  for  Brest,  France, 
occurred-on  Dec .  4 .  On  Dec .  2 1  the  University  of  Paris , 
in  the  presence  of  President  Poincare,  the  Presidents 
of  the  Senate  and  Chamber  of  Deputies,  the  diplo- 
matic corps,  members  of  the  Government,  and  the 
highest  civil  and  military  authorities,  conferred  upon 
President  Wilson  the  degree  of  Doctor,  Honoris 
Causa,  in  recognition  of  his  work  as  a  jurist  and 
historian.  It  was  the  first  time  in  the  history  of 
the  university  that  an  honorary  degree  had  been 
bestowed,  authorization  for  its  granting  having  been 
given  by  a  recent  decree.  In  his  speech  of  acknowl- 
edgment the  President  dwelt  upon  the  triumph  of 
the  "university  spirit,"  which  he  said,  had  been 
intimately  related  with  the  war,  and  upon  the  over- 
throw of  the  lower  by  the  higher  form  of  culture. 
He  asserted  that  if  the  Central  Powers  had  dared 
to  discuss  the  purposes  of  the  war  for  a  fortnight  it 
never  would  have  happened,  and  he  argued  that  it 
was  for  a  League  of  Nations  to  enforce  just  that  kind 
of  publicity  and  avert  conflicts  in  the  future.  He 
said:  "My  conception  of  the  League  of  Nations  is 
just  this — that  it  shall  operate  as  the  organized  moral 
force  of  men  throughout  the  world,  and  that  when- 
ever or  wherever  wrong  and  aggression  are  planned 
or  contemplated,  this  searching  light  of  conscience 
will  be  turned  upon  them,  and  men  everywhere  will 
ask,  'What  are  the  purposes  that  you  hold  in  your 
heart  against  the  fortunes  of  the  world?'  " 

In  his  Christmas  Day  address  to  the  American 
troops  in  France,  the  President  said:  "I  do  not  find 
in  the  hearts  of  the  great  leaders  with  whom  it  is 
my  privilege  now  to  co-operate  any  difference  of 
principle  or  of  fundamental  purpose;"  and  added 
later  that  the  nations  that  fought  this  war  were 
ready  to  "make  good  in  the  establishment  of  peace 
upon  the  permanent  foundation  of  right  and  justice." 
The  President's  address  was  delivered  at  Chaumont , 
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where  are  located  the  General  Headquarters  of  the 
American  army.  The  President  and  Mrs.  Wilson 
arrived  at  Chaumont  at  9  o'clock  Christmas  morn- 
ing, and  after  an  official  welcome  from  the  author- 
ities of  the  town,  participated  in  a  review  and  in- 
spection of  10,000  American  troops  made  up  of 
Dattalions  from  various  divisions,  including  the  77th 
(New  York  City)  National  Army  division.  After 
airing  dinner  with  the  troops  at  their  mess,  the 
President  left  at  6  o'clock  in  the  evening  on  his  way 
:o  England,  where  he  arrived  on  Thursday  morning, 
Dec.  26. 

Replying  to  the  Lord  Mayor's  address  at  the 
guildhall  on  Dec.  28,  accompanying  the  presentation 
)f  the  freedom  of  the  city,  President  Wilson  said 
hat  there  must  be  now  not  a  balance  of  power,  but 
in  overwhelming  group  of  nations,  who  will  be  the 
rustees  of  the  peace  of  the  world.  His  words  were 
is  follows: 

As  I  have  conversed  with  the  soldiers  I  have  been  more 
,,nd  more  aware  that  they  fought  for  something  that  not 
11  of  them  had  defined,  but  which  all  of  them  recognized 
he  moment  you  stated  it  to  them.  They  fought  to  do 
way  with  an  old  order  and  to  establish  a  new  one,  and  the 
lentre  and  characteristic  of  the  old  order  was  that  unstable 
Ihing  which  we  used  to  call  the  "balance  of  power"  a  thing 
a  which  the  balance  was  determined  by  the  sword  which 
ras  thrown  in  on  the  one  side  or  the  other;  a  balance  which 
•as  determined  by  the  unstable  equilibrium  of  competitive 
iterests;  a  balance  which  was  maintained  by  jealous  watch- 
'llness  and  an  antagonism  of  interests  which,  though  it  was 
enerally  latent,  was  always  deep-seated. 
,  The  men  who  have  fought  in  this  war  have  been  the 
ten  from  the  free  nations  who  are  determined  that  that 
)rt  of  thing  should  end  now  and  forever.  It  is  very  interest- 
ig  to  me  to  observe  how  from  every  quarter,  from  every 
>rt  of  mind,  from  every  concert  of  counsel  there  comes  the 
lggestion  that  there  must  now  be,  not  a  balance  of  power, 
ot  one  powerful  group  of  nations  set  up  against  another, 
ut  a  single  overwhelming,  powerful  group  of  nations  who 
lall  be  the  trustees  of  the  peace  of  the  world. 

It  has  been  delightful  in  my  conferences  with  the  leaders 

your  Government  to  find  how  our  minds  moved  along 
cactly  the  same  line,  and  how  our  thought  was  always  that 
te  key  to  the  peace  was  the  guarantee  of  the  peace,  not  the 
ems  of  it;  that  the  items  would  be  worthless  unless  there 
ood  back  of  them  a  permanent  concert  of  power  for  thei 
aintenance.  That  is  the  most  reassuring  thing  that  has 
rer  happened  in  the  world. 

»When  this  war  began  the  thought  of  a  League  of  Nations 
as  indulgently  considered  as  the  interesting  thought  of 
oseted  students.  It  was  thought  of  as  one  of  those  things 
at  it  was  right  to  characterize  by  a  name  which,  as  a 
uversity  man,  I  have  always  resented.  It  was  said  to  be 
iademic,  as  if  that  in  itself  were  a  condemnation — some- 
ing  that  men  could  think  about,  but  never  get.  Now  we 
id  the  practical  leading  minds  of  the  world  determined  to 

t  it. 

At  Manchester,  on  Dec.  30,  in  replying  to  the 
3rd  Mayor's  address,  who  presented  to  him  the 
eedom  of  the  city,  President  Wilson  reiterated  his 
)position  to  the  idea  of  a  balance  of  power,  saying: 

And  so,  when  we  analyze  the  present  situation  and  the 
ture  that  we  now  have  to  mold  and  control,  it  seems  to 
e  there  is  no  other  thought  than  that  that  can  guide  us. 
du  know  that  the  United  States  has  always  felt,  from  the 
ry  beginning  of  her   story   that  she  must   keep  herself 
:  parate  from  any  kind  of  connection  with  European  politics. 
.  ivant  to  say  very  frankly  to  you  that  she  is  not  now  inter- 
red in  European  politics,   but  she  is  interested  in  the 
]rtnership  of  right  between  America  and  Europe.     If  the 
iture  had  nothing  for  us  but  a  new  attempt  to  keep  the 
">rld  at  a  right  poise  by  a  balance  of  power  the  United 
Sates  would   take  no  interest,   because  she  will  join  no 
i  tnbination  of  powers  which  is  not  a  combination  of  all  of 

I  She  is  not  interested  merely  in  the  peace  of  Europe, 

I I  in. the  peace  of  the  world. 

Therefore  it  seems  to  me  that  in  the  settlement  whidh  is 
1st  ahead  of  us  something  more  delicate  and  difficult  than 
'  »s    ever    attempted    before    has    to    be    accomplished — a 
fauine  concert  of  mind  and  of  purpose.     But,  while  it  is. 
<  ticult,  there  is  an  element  present  that  makes  it  easy. 

)ver  before  in  the  history  of  the  world,  I  believe,  has  there 
1  an  such  a  keen  international  consciousness  as  there  is-  now. 

There  is  a  great  voice  of  humanity  abroad  in  the  world 
I  >t  now  which  he  who  cannot  hear  is  deaf.  .  There  is  a  great 
<,  npulsion  of  the  common  conscience  now  in  existence 
I  ioh  if  any  statesman  resist,  will  gain  for  him  the  most- 
i  enviable  eminence  in  history  A  We  are  not  obeying  the 
]  ndate  of  parties  or  of  politics.  We  are  .obeying  the 
i  ndate  of  humanity! 


It  so  happened  that  while  the  President  was  thus 
showing  his  antipathy  to  a  return  to  the  conditions 
represented  by  the  old  scheme  of  a  balance  of  power, 
Premier  Clemenceau  of  France  was  voicing  his 
fondness  for  alliances  based  on  the  same  principle. 
In  a  speech  in  the  Chamber  of  Deputies  on  Dec.  29 
he  gave  expression  to  his  views  as  follows: 

"France  was  in  an  especially  difficult  situation.  It  was  the 
country  nearest  Germany.  America  was  far  away  and 
took  her  time  to  come  into  the  war.  England  came  at 
once  at  the  call  of  Mr.  Asquith.  We  suffered  and  fought; 
our  men  were  mowed  down  and  our  towns  and  villages  were 
destroyed. 

"There  is  an  old  system  which  appears  condemned  to-day, 
and  to  which  I  do  not  fear  to  say  that  I  remain  faithful  at 
this  moment.  Countries  have  organized  the  defense  of  their 
frontiers  with  the  necessary  elements  and  the  balances  of 
powers." 

Great  disorder  broke  out  in  the  Chamber  at  this  point 
and  Pierre  Prizon,  a  Socialist  Deputy,  exclaimed:  "This  is 
the  system  which  has  gone  into  bankruptcy." 

Premier  Clemenceau  continued,  saying: 

"This  system  appears  to  be  condemned  by  some  very  high 
authorities.  Nevertheless,  I  will  remark  that  if  such  a 
balance  had  preceded  the  war — that  if  America,  England, 
France  and  Italy  had  got  together  in  declaring  that  whoever 
attacked  one  of  them  must  expect  to  see-  the  three  others 
take  up  the  common  defense" — 

The  Premier  was  interrupted  here  by  applause  and  dis- 
order in  the  Chamber,  but  later  resumed: 

"There  is  in  this  system  of  alliances,  which  I  do  not 
renounce,  I  say  it  most  distinctly,  my  guiding  thought  at 
the  conference — if  your  body  permits  me  to  go  there — and  I 
believe  that  nothing  should  separate  after  the  war  the  four 
great  Powers  that  the  war  has  united.  To  this  entente 
I  will  make   all   sacrifices." 

A  statement  formally  announcing  the  proposed 
discontinuance  of  the  activities  of  the  War  Industries 
Board  at  Washington  on  Jan.  1  was  issued  by  Chair- 
man B.  M.  Baruch  on  Dec.  23.  Certain  powers  and 
duties  of  the  Board,  it  was  stated,  would  be  taken 
over  by  the  War  Trade  Board.  Mr.  Baruch's  state- 
ment said: 

It  has  been  arranged  that  the  powers  and  duties  of  the  Division  of  Plan- 
ning and  Statistics  of  the  War  Industries  Board  shall,  on  Jan.  1,  be  taken 
over  by  the  War  Trade  Board ,  along  with  such  officials  or  employees  of  the 
Board  as  may  be  necessary. 

The  functions  and  powers  of  the  Wool  Division  of  the  War  Industries 
Board,  including  especially  those  relating  to  the  payment  by  wool  dealers 
or  buyers,  of  any  sums  due  by  them  under  "Government  Regulations  for 
Handling  the  Wool  Clip  of  1918,"  as  established  by  the  Board  on  May  21 
1918,  and  the  disposition  of  such  payments,  shall,  on  Jan.  1,  as  already 
announced,  be  taken  over  by  the  Bureau  of  Markets  of  the  Department 
of  Agriculture. 

The  Price  Fixing  Committee  of  the  War  Industries  Board  will  continue 
to  function  until  such  of  the  prices  already  fixed  by  the  Committee,  as  will 
not  expire  on  or  before  Jan.  1,  shall  have  expired. 

It  was  reported  on  Dec.  20  that  President  Wilson 
had  cabled  to  Mr.  Baruch  and  Vance  C.  McCormick 
Chairman  of  the  War  Industries  Board,  to  join  him 
in  France.     They  were  expected  to  sail  Dec.  31. 

The  Capital  Issues  Committee  also  voted  to 
suspend  its  activities  on  Dec.  31.  The  announce- 
ment as  to  its  decision,  issued  on  Dec.  24,  and  made 
by  Charles  S.  Hamlin,  Chairman  of  the  Committee, 
stated  that  "th"e  Committee  will  not  be  dissolved, 
but  will  remain  inactive,  unless  it  is  found  that  the 
sale  of  new  securities  competes  unduly  with  Govern- 
ment financing,  or  for  other  reasons  it  may  become 
desirable  for  the  Committee  to  resume  its  work." 
The  Committee  made  known  its  intention  to  present 
a  supplementary  report  to  Congress,  recommending 
a  law  to  prevent  existing  abuses  arising  through  the 
sale  of  worthless  and  fraudulent  securities.  •  Secre- 
tary of  the  Treasury  Glass  at  the  same  time  gave 
out  a  statement  as  to  the  suspension  of  the  activities 
of  the  Committee,  in  which  he  said  that  he  intended 
to  ask  Congress  for  legislation  which  would  "check 
the  traffic  in  worthless  securities,  while  imposing 
no  undue  restrictions  upon  the  financing  of  legitimate 
business."  ' 

On  the  other  hand,  from  the  Federal  Reserve  Bank 
of  New  York  there  came  the  announcement  on 
Dec.  30  that  the  local  Money  Committee  would  not 
yet  be  disbanded.  Its  functions  would  have  auto- 
matically ceased  on  Jan.  10.     The  statement  said: 

In-  view  of  the  approach  of  the  time  when  the  arrangement  on  the  pa  t 
of  the  banks  to  furnish  money  for  the  purpose  of  stabilizing  rates  on  Stock 
Exchange  loans  would  expire  by  limitation,  namely  Jan.  10  1919,  it  was 
deemed  wise  by  the  Sub-Committee  on  Money  of  the  Liberty  Loan  Com- 


16 


MONTHLY  REVIEW 


[Vol.  108. 


mittee  to  confer  with  the  officials  of  the  Treasury,  that  their  wishes  as  to 
an  extension  of  the  present  arrangement  might  be  known. 

Such  conference  was  had,  and  the  Treasury  has  written  as  follows: 
"The  Treasury  requests  the  Sub-Committee  on  Money  of  the  Liberty 
Loan  Committee  to  continue  its  operations  in  aid  of  the  Government's 
financial  requirements,  on  the  one  hand  to  prevent  an  increase  in  the  rate 
for  call  money,  and  on  the  other  hand,  to  prevent  expansion  of  the  loan 
account." 

Acting  in  accordance  with  the  expressed  wish  of  the  Treasury  the  Sub- 
Committee  on  Money  has  arranged  with  the  banks  to  continue  the  present 
arrangement  and  has  arranged  with  the  authorities  of  the  Stock  Exchange 
that  they  shall  continue  to  exercise  control  to  prevent  expansion  of  the 
aggregate  loan  account. 

P  The  second  bi-weekly  offering  of  Treasury  Certif- 
icates of  Indebtedness  (known  as  Series  5-B)  in 
anticipation  of  the  Fifth  Liberty  Loan,  was  an- 
nounced by  Secretary  of  the  Treasury  McAdoo  on 
Dec.    12th.     The   certificates   were   dated   Dec.    19 

1918,  bear  4^%  interest,  and  are  payable  May  20 

1919.  The  issue  was  for  a  minimum  of  $500,000,000. 
Subscriptions  were  received  up  to  the  close  of  business 
on  Thursday,  Dec.  26,  and  reached  $572,494,000. 

The  first  issue  of  $600,000,000  of  Treasury  Cer- 
tificates of  Indebtedness,  issued  in  anticipation  of 
the  Fifth  Liberty  Loan,  was  also  oversubscribed,  the 
subscriptions  amounting  to  $613,438,000.  These 
43^%  certificates  were  dated  Dec.  5  1918,  and 
mature  May  6  1919.     Subscriptions  closed  Dec.  10. 

The  offering  of  the  third  issue  of  43^%  Treasury 
Certificates  of  Indebtedness  in  anticipation  of  the 
Fifth  Liberty  Loan,  was  announced  by  the  new 
Secretary  of  the  Treasury,  Carter  Glass,  on  Dec.  27. 
It  is  for  a  minimum  of  $750,000,000.  The  cer- 
tificates are  dated  Jan.  2  1919  and  will  be  payable 
June  3  1919.     Subscriptions  will  close  Jan.  7. 

In  the  stock  market  the  small  amount  of  buoyancy 
that  remained  at  the  close  of  November  after  the 
ebullition  of  activity  that  followed  the  signing  of  the 
armistice  completely  vanished.  The  course  of  the  mar- 
ket during  December  was  not  uninterruptedly  down- 
ward, but  the  tendency  most  of  the  month  was  to- 
ward lower  figures,  and  on  occasions  there  was  dis- 
tinct weakness.  A  proper  characterization  would  be 
that  the  market  acted  in  very  confused  fashion  with 
the  fluctuations  uneven  and  irregular.  The  railroad 
stocks  were  under  pressure  practically  the  entire 
month  and  here  a  substantial  general  decline  in 
values  may  be  said  to  have  taken  place.  Obvious 
reasons  for  this  existed.  The  subject  of  the  return 
of  the  properties  to  their  owners  was  a  foremost 
topic  of  discussion.  The  remarks  with  reference  to 
the  matter  in  the  President's  message  were  on  the 
whole  considered  assuring.  The  President  indicated, 
as  noted  above,  that  the  question  was  giving  him  no 
little  concern,  but  that  he  had  no  specific  solution 
to  offer — that  he  had,  to  use  his  own  words,  "no 
confident  judgment"  of  his  own  and  that  he  was 
prepared  to  await  Congressional  action,  that  indeed 
he  relegated  the  subject  to  that  body.  The  first 
effect  of  the  declaration  was  to  produce  a  sharp  rise  in 
the  railroad  shares.  This  was  on  the  opening  business 
day  of  the  month,  Dec.  2,  the  day  the  message  was 
read  before  Congress.  The  upturn,  however,  did 
not  last  long.  The  National  Association  of  Owners 
of  Railroad  Securities  continued  its  agitation  for  the 
early  return  of  the  roads  to  their  owners — considering 
undue  prolongation  of  Government  control  prejudicial 
to  the  roads — and,  on  reflection,  a  phrase  in  the 
President's  message,  in  which  Mr.  Wilson  asserted 
that  it  would  "presently  become  my  [his]  duty  to 
relinquish  control  of  the  roads,  even  before  the  ex- 
piration of  the  statutory  period,  unless  there  should 
appear  some  clear  prospect  in  the  meantime  of  a 
legislative  solution,"  was  regarded  as  highly  sig- 
nificant. 

With  the  wages  of  railroad  employees  being  steadily 
increased  and  with  the  augmentation  in  expenses  on 
such  a  scale  that  it  heavily  outran  the  gains  in  gross 
receipts,  large  though  these  latter  were  proving  to 
be,  it  began  to  be  realized  that  if  the  President 
acted  on  his  intimation  there  was  a  possibility  that 
the  roads  might  be  thrown  back  into  the  hands  of 
the  proprietors  under  conditions  that  would  spell 
certain  disaster  for  them,  leaving  the  security  holders 
in  even  worse  plight  than  that  in  which  they  found 


themselves  just  before  the  Government  took  over 
control.  At  this  time  also  it  appeared  that  very 
few  companies  had  yet  signed  the  contract  submitted 
by  Mr.  McAdoo  fixing  the  terms  upon  which  the 
compensation  to  be  paid  the  roads  were  to  be  com- 
puted and  defining  Government  liability  during  the 
period  of  control,  the  officials  of  the  companies 
thinking  the  contract  in  some  of  its  features  prejudi- 
cial to  the  rights  of  the  properties.  Added  confusion 
was  produced  by  the  appearance  of  a  letter  addressed 
by  Mr.  McAdoo  on  Dec.  11  to  Representative  Sims 
and  to  Senator  Ellison  D.  Smith,  the  Chairmen, 
respectively,  of  the  Inter-State  Commerce  Commit- 
tees of  the  House  and  the  Senate.  In  this  letter, 
as  set  out  above,  Mr.  McAdoo  recommended  that 
the  possible  two-year  period  of  Government  control 
be  lengthened  to  five  years,  in  default  of  which  ex- 
tension he  gave  it  as  his  opinion  that  "the  railroads 
should  be  returned  to  private  ownership  at  the  earliest 
possible  monent."  Mr.  McAdoo's  utterance  in  this 
regard  appeared  to  be  freighted  with  some  conse- 
quence, inasmuch  as  the  concluding  sentence  of  the 
letter  connected  Mr.  Wilson  with  his  recommenda- 
tion, Mr.  McAdoo  declaring:  "The  President  has 
given  me  permission  to  say  that  this  conclusion 
accords  with  his  own  view  of  the  matter." 

In  the  meantime,  the  monthly  returns  of  earnings 
of  the  roads  were  making  very  unfavorable  compari- 
sons of  net  results,  recording  quite  heavy  general 
losses,  and,  as  if  to  emphasize  the  unfortunate 
prospect  of  the  roads,  announcement  came  on  Dec. 
19  that  the  Baltimore  &  Ohio  Railroad  had  cut  its 
semi-annual  dividend  on  the  common  shares  from 
2M%  to  2%.  Sharp  breaks  at  this  time  in  the 
securities  of  the  local  traction  properties,  the  Brook- 
lyn Rapid  Transit,  the  Third  Avenue  Railway  and 
the  New  York  Railways,  because  of  mounting  operat- 
ing costs  and  inability  to  obtain  permission  for 
increases  in  fares  to  offset  the  added  outlays,  did 
not  serve  to  relieve  the  feeling  of  gloom  and  de- 
pression as  to  the  outlook  for  transportation  proper- 
ties in  general.  The  Brooklyn  Rapid  Transit,  on  the 
night  of  the  last  day  of  the  month,  Dec.  31,  was 
relegated  to  the  care  of  receivers. 

In  the  case  of  the  industrial  shares,  the  tendency 
of  values  most  of  the  time  was  also  downward,  though 
with  some  noteworthy  exceptions  to  the  rule.  The 
exceptions  were  such  properties  as  the  rubber  shares 
and  some  of  the  motor  stocks.  Among  these  in- 
dustrial shares,  the  weakest  feature  was,  perhaps, 
the  copper  shares.  It  appeared  that,  with  the 
Government  demand  for  the  metal  cut  off,  supply 
would  be  in  excess  of  consumptive  requirements. 
As  Government  regulation  of  the  price  of  the  metal 
was  to  terminate  with  the  close  of  the  year,  it  proved 
impossible  to  maintain  the  previous  fixed  price  of 
26  cents  a  pound,  and  the  metal  was  offered  for  1919 
delivery  at  23  cents,  with  rumors  that  it  could  be 
obtained  at  even  lower  figures.  On  Dec.  24,  an- 
nouncement came  that  the  Anaconda  Copper  Mining 
Co.  had  reduced  its  quar.  dividend  from  4%  to  3%, 
and  this  was  attended  by  a  sharp  break  in  these  shares 
on  that  day  and  after  Christmas.  The  signifi- 
cance of  the  step  was  emphasized  by  the  fact  that 
an  official  of  the  company  was  quoted  as  saying  that 
there  was  no  explanation  for  the  reduction  beyond 
the  fact  that  the  23-cent  copper  price  would  mean  a 
decrease  of  about  $10,000,000  per  annum  in  the 
earnings  of  the  company ,  or  about  $4  per  share  (8%) 
on  the  stock,  subject  to  the  qualification  that,  as 
wages  also  were  likely  to  be  reduced  in  1919,  the  loss 
in  profits  would  fall  below  the  amount  stated.  With 
the  reduction  in  the  Anaconda  dividend,  a  cut  in 
the  dividend  of  Inspiration  Consolidated  Copper 
was  counted  upon,  and  as  a  consequence  the  price 
of  these  shares  broke  badly  in  the  morning  of  Dec. 
26,  followed  immediately  by  a  sharp  upward  reac- 
tion as  it  appeared  that,  after  all.  there  was  to  be 
no  reduction  in  that  company's  dividend.  The  price 
of  U.  S.  Steel  shares  was  on  the  whole  well  main- 
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tained  and,  indeed,  there  were  several  sharp  upturns 
which  were  the  more  noteworthy  as  the  War  Industries 
Board  determ  ned  to  end  its  control  of  the  steel 
trade  after  Dec.  31,  and  that  producing  interests 
agreed  on  a  new  schedule  of  prices,  effective  Jan.  1, 
materially  lower  than  those  previously  in  force,  the 
reductions  running  from  $4  to  $6  a  ton. 

In  the  closing  days  of  the  month  the  movement 
of  prices  was  very  confused,  both  for  the  railroad 
stocks  and  for  the  industrial  shares.  The  volume 
of  business  greatly  increased  and  on  Dec.  30  the 
sales  for  the  day  aggregated  over  one  million  shares. 
It  looked  at  times  as  if  a  buying  movement  had  set  in, 
in  anticipation  of  the  large  first  of  January  interest 
and  dividend  payments,  but  this  buying  movement, 
whatever  its  nature  or  cause,  was  met  by  equally 
pronounced  liquidation  and  accordingly  the  course 
of  prices  manifested  great  irregularity.  On  the 
whole,  the  industrial  shares  in  the  closing  days  regis- 
tered substantial  recoveries  from  the  low  figures 
of  the  month  and  some  reached  the  highest  point  of 
the  year. 

In  the  bond  market,  a  feature  was  a  persistent 
decline  in  the  Liberty  Loan  issues,  particularly  the 
bonds  of  the  Fourth.  Liberty  Loan,  with,  however, 
a  sharp  upward  reaction  on  Dec.  31,  the  last  day  of 
the  month.  This  decline  was  variously  explained. 
On  the  one  hand,  it  was  urged  that  the  bonds  were 
being  sold  by  large  holders  who  had  oversubscribed 
and  now  with  the  advent  of  Christmas  wanted  to 
recover  some  of  the  money  locked  up  in  the  bonds. 
Again,  it  was  argued  that  the  bonds  were  being 
thrown  overboard  because  of  the  restriction  upon 
Stock  Exchange  borrowing  imposed  by  the  Money 
Committee.  The  most  plausible  explanation  of  all 
was  that  holders  were  selling  the  bonds  so  that  the 
loss  from  the  sale  could  appear  in  their  income  tax 
returns,  thereby  reducing  the  amount  of  income  on 
which  the  high  income,  excess  profits  and  surtaxes 
are  to  be  assessed.  The  one  patent  fact  was  that 
liquidation  in  the  bonds  was  on  a  tremendous  scale. 
On  Dec.  30  sales  of  the  Fourth  Liberty  Loan  issue 
were  made  as  low  as 94,  against  96.90  on  Dec.  2,  the 
first  business  day  of  the  month,  but  on  Dec.  31 
the  course  of  prices  was  suddenly  reversed.  As 
against  closing  sales  the  day  before  at  94.14,  opening 
prices  were  94.60  to  94.80  and  in  a  very  brief  space 
of  time  the  price  jumped  to  96.20.  The  recovery, 
however,  was  not  fully  maintained,  and  the  close  was 
at  95.34.  There  were  numerous  sales  for  cash  on 
that  day  (instead  of  in  the  ordinary  way  which  would 
have  meant  delivery  Jan.  2  with  delay  in  the  com- 
pletion of  the  transaction  until  that  time)  not  only 
in  the  Liberty  Loan  issues  but  in  the  report  of  share 
sales,  and  such  transactions  were  inexplicable  except 
on  the  theory  that  the  sellers  wanted  bona  fide 
records  of  losses  to  offset  gains  or  profits  in  their 
income  tax  returns. 

Notwithstanding  the  dubious  outlook  for  the  rail- 
roads, several  large  bond  issues  were  successfully 
floated  during  the  month,  but  these  were  underlying 
issues  and  were  offered  at  tempting  figures.  Chief 
among  them  was  a  $50,000,000  block  of  Pennsylvania 
Railroad  50-year  5%  general  mortgage  bonds.  These 
were  offered  at  9934  >  making  the  yield  for  this 
gilt-edged  investment  above  5%  per  annum.  Of 
the  same  character  was  an  offering  at  par  of  $10,- 
500,000  Chicago  &  North  Western  Railway  Com- 
pany 70-year  general  mortgage  5%  bonds.  To  have 
assurance  of  a  5%  return  for  70  years  in  the  case  of 
a  premier  security  of  this  sort  naturally  appealed  to 
investors  with  irresistible  force.  Another  flotation 
of  the  month  was  the  offering  of  $10,598,000  St. 
Louis-San  Francisco  Railway  Company  prior  lien 
mortgage  10-year  6%  gold  bonds,  series  C.  This 
being  a  recently  reorganized  property  with  no  long 
record  behind  it,  the  inducement  in  the  "way  of  a  large 
return  had  to  be  made  correspondingly  stronger. 
The  bonds  were  offered  at  96,. yielding  over  6.55%. 
Under  the  decline  in  U.  S.  Government  bonds,  net- 


ting consequently  an  increased  return  on  the  invest- 
ment, and  with  the  offering  of  the  railroad  loans 
just  enumerated,  on  such  enticing  terms,  the  ques- 
tion naturally  arose  whether  the  sharp  rise  in  the 
preceding  month  in  railroad  securities  of  the  best 
type  had  not  been  in  a  measure  premature  in  so 
far  as  it  might  be  accepted  as  evidencing  a  return 
to  a  lower  interest  yield  on  sound  investments.  Mis- 
givings on  that  point  will  account  for  the  decline 
which  occurred  during  December  in  some  of  the  better 
railroad  and  other  bonds  on  the  Stock  Exchange. 

VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCHANGE. 

Month  of  Dec—            1918.                      1917.  1916.                    1915. 

Stock  sales — 

No.ofshares 11,925,303           12,767,723  31,735,674          13,698,732 

Parvalue $1,089,941,035  $1,172,798,000  $2,766,177,300  $1,196,816,655 

Bond  sales(par  value) — 

RR.  &  misc.  bus.         $44,868,500        $32,954,000  $71,232,000        $92,780,500 

Govern't  bonds..         308,368,500          54,808,500  48,000            1,031,000 
State,    municipal 

&  foreign  bonds          30,986,000          24,404,500  24,515,000          26,705,500 


Total  bond  sales.      $384,223,000  $112,167,000        $95,795,000  $120,517,000 

Ja.i.  1  to  Dec.  31 — 
Stock  sales — 

No.ofshares 144,118,469  185,628,948        233,311,993  173,145,203 

Parvalue $13,447,944, 100$17, 118,636,530320, 120,739 ,500$14,877, 142, 145 

Bond  sales(par  value) — 

RR.&misc.bds.      $356,441,000  $470,683,000      $845,135,500  $906,659,200 

Govern't  bonds..     1,435,716,500  285,951,250                805,950  3,040,000 

State,    municipal 

&  foreign  bonds        270,669,500  299,909,000        303,910,500  51,394,000 

Total  bond  sales.  $2,062,827,000  $1,056,543,250  $1,149,851,950       $961,093,200 

In  the  money  market  rates  for  call  loans  ruled 
easier  the  middle  of  the  month,  but  there  was  a 
distinctly  firmer  tone  towards  the  close  on  prepara- 
tions for  the  large  first  of  January  interest  and 
dividend  payments.  On  regular  mixed  collateral 
the  rate  on  call  got  down  as  low  as  33/£%  on  Dec. 
20,  but  from  Dec.  26  to  Dec.  31,  inclusive,  no  money 
was  loaned  at  less  than  6%.  For  fixed  maturities 
a  definitely  easier  trend  was  observable  the  last  half 
the  month.  Funds  were  in  better  supply  and  some 
loans  were  reported  at  as  low  as  534%  f°r  30  days; 
60 and  90  day  loans  at  the  close  were  quoted  at  53^2%, 
with  rates  for  4  months  at  5%@6%  and  for  5  and 
6  months  at  6%.  Transactions,  however,  were 
limited.  Commercial  paper,  after  being  quoted  at 
one  time  at  5lA@§zA%  f°r  60  to  90  days  endorsed 
bills  receivable  and  six  months  single  names  of  choice 
character,  closed  at  5^@6%.  Names  not  so  well 
known  required  6%  throughout  the  whole  month. 
The  Capital  Issues  Cornmittee  decided  not  to  con- 
tinue its  supervision  of  new  security  issues  after  the 
close  of  1918  unless  some  special-  emergency  should 
arise -requiring  a  resumption  of  its  functions,  but  the 
Money  Committee  of  the  Liberty  Loan  Committee 
whose1  activities  would  have  expired  by  limitation  on 
Jan.  10,  responding  to  the  request  of  Secretary  of 
the  Treasury  Glass,  determined  to  continue  its 
operations  beyond  the  date  named.  This  Money 
Committee  has  performed  a  two-fold  function,  first 
in  preventing  interest  rates  from  rising  above  6%, 
and  secondly  in  enforcing  restrictions  against  undue 
borrowing  for  Stock  Exchange  purposes.  In  both 
respects  the  Secretary  of  the  Treasury  finds  that  its 
functions  should  be  maintained  in  view  of  the  neces- 
sity of  further  large  borrowing  by  the  Government. 

RATES    FOR    MONEY    IN    NEW    YORK    WEEKLY. 

Week  -ending—  Dec.  6.    Dec.  13.    Dec.  20.    Dec.  27. 

Call  Loans — 

Stock  Exchange — Ranse  for  week 5-6 

— Week's  average 6 

Time  Loans — 

Thirty  days . 

Sixty  days 1 -' 5Si-6 

Ninety  days 5J£-6 

Four  months 6 

Five  months 6 

Six  months , 6 

Commercial  Paper — 

Double  names — Choice  60  to  90  days— 55i-6 

Single    names — Prime  4  to  6  months 5%-6 

—Good  4  to  6  months -.        6 

Tn  the  foreign  -exchange  market  a  better  tone 
developed  in  sterling  exchange,  there  being  an 
appreciably  improved  inquiry  for  demand  bills 
owing  to  more  regular  mail  schedule's.  Still  the 
market  remained  under  the  arbitrary  control  of  the 
British  Treasury  and  the  fluctuations  were  confined 
within  a  very  "narrow  compass.  Dealings  in  con- 
tinental exchange  were  marked  by  great  dulness, 
with  the  variations  in  rates,  on  the  whole,  unim- 
portant. This  was  true  of  French  francs,  while, 
in  the  case  of  the  Italian  lire,  there  Was  only  a  single 
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change  in  the  fixed  rates  that  have  been  maintained 
for  some  time  by  the  Federal  Reserve  authorities. 
In  other  words  sight  bills  were  advanced  from  6.37 
lire  to  the  dollar  to  6.36  to  the  dollar.     Cable  trans- 
fers were  continued  unchanged  at  6.35.     A  feature 
of  the  month  was  the  news  that  quotations   were 
being    received    from    Paris    on    mail    trans  ers    to 
Belgium.      The  Farmers'   Loan  &  Trust  Company 
announced  that  it  was  prepared,  through  its  Paris 
office,  to  make  payments  in  that  country  and  that 
it  was  in   receipt  of  further    advices    from    abroad 
quoting  rates  from  Paris  at  98  French  francs  for  100 
Belgium  francs.     The  company  also  stated  that  it 
was  prepared  to  make  mail  transfers  to  Belg'um  for 
relief  and  charitable  purposes  from  this  centre  and 
that  until  further  notice  the  rate  would  be  5.50  francs 
to  the  dollar.     As  to  the  neutral  exchanges,  trading 
was  alro  of  a  listless  character  but  with  increased 
firmness  the  latter  part  of  the  month,   chiefly  in 
response  to  higher  cable  rates  from  abroad  which 
was  explained  as  being  due  la  gely  to  buying  on  the 
part  of  speculative  interests  abroad.     Swiss  francs, 
which  early  in  the  month  broke  sharply  and  for 
bankers'  sight  bills  were  quoted  at  4.97  francs  to  the 
dollar,  moved  up  to  4.80  francs  to  the  dollar  by 
Dec.  30,    but    Dec.  31   were  quoted    at    4.86^® 
4.84.        Spanish     pesetas     moved     irregularly    but 
as  against  19.73  Dec.  4,  were  up  to  20.05  Dec.  31. 
Rates  on  the  Scandinavian  centres  all  closed  sub- 
stantially higher,  checks  on  Denmark  being  quoted 
on  Dec.  31  at  26%  against  26.50  Dec.  2;  checks  on 
Sweden    29%    against    28.20    and    the    Norwegian 
kroner  at  28.00  against  27.30.     Rates  on  Amster- 
dam for  bankers'  sight  bills  Dec.  31  were  42  7-16@ 
42%  against  41%@42  on  Dec.   3. 
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RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTERS. 

Paris 

Swiss 

Amsterdam 

Italian 

Greek 

Dec. 

Francs 

Fra:xs 

Guilders 

Lire 

Drachmas 

Bankers' 

Commercial 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Sight 

60  Days 

Sight 

Cables 

Sight 

Cables 

Sight 

Cables 

Checks 

Cables 

1... 

SUN 

DAY 

2... 

5  45^@45M 

5  45 

5  46^@46M 

5  51%@51% 

4  93     ©4  91 

4  90     ©4  88 

42       ©  42% 

42% 

6  37 

6  35 

5  16% 

8  IS 

5  45H@45M 

5  45 

5  46%@46M 

5  51%@51% 

4  96     ©4  93 

4  93%  ©4  90 

41%  @   42 

42%  ©   42% 

6  37 

6  35 

5  16% 

5  15 

5  45H@45M 

5  45 

5  46%@46M 

5  51«@51H 

4  97      ©4  96 

4  94     ©4  93 

41%  @   42 

42^  ©   42!4 

6  37 

6  35 

5  16% 

5  1$ 

5  45H@45;4 

5  45 

5  46%@46K 

5  51M@51% 

4  96     ©4  93 

4  93%  ©4  91 

41%  ©   42 

42%  ©   42% 

6  37 

6  35 

5  16% 

5  IS 

5  45H@45M 

5  45 

5  46%@46M 

5  51}^@51% 

4  93     ©4  92 

4  90     ©4  89 

42       ©   42% 

42%  ©   42J4 

6  37 

6  35 

5  16% 

5  15 

8— 
9... 

5  45M@453^ 

5  45 

5  46%@46J4 

5  51%@51% 

4  93 

4  90 

42       ©   42% 

42%  ©  42% 

6  37 

6  35 

5  16% 

5  IS 

5  45H@45H 

5  45 

5  46%@46M 

5  51%@51% 

4  93 

SUN 
4  90 

DAY 

42       ©   42K 

42%  ©  42% 

6  36 

6  35 

5  16% 

5  15 

1»— 

5  45H@45H 

5  45 

5  46%@46K 

5  51H@51% 

4  93 

4  90 

42       @  42% 

42%  ©   42% 

6  36 

6  35 

5  16% 

5  15 
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5  45 
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5  16% 

5  15 
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DAY 
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5  15 
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DAY 

42%   ©   42% 

42%  ©  42% 

1 

6^36 

6'  35 

5  16% 

5  15 

31  — 

5  45M  ©455-s 

5  44%@44% 

5  46M©46% 

5  51%@51% 

4  86%  ©4  84 

4  83%  ©80% 

42'i.  ©   42^ 

42"i6@   42% 

6.36 

6C35 

5  16% 

5  IS 

1 

2 

3 

4 

S 

6 

7 

8 

» 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31 


Denmark 

Kroner 


Bankers' 
Checks  Cables 


26.50 
26.50 
26.50 
2f,.50 
26.60 
26.60 

26.60 
26.60 
26.75 
.75  ©27 .00 
26.90 
26.90 

26.90 
.85  ©26 .90 
.00@27.20 
.75©27.00 

26.80 

26. SO 

26.85 
26.87% 

26.87% 
26.87% 
26.87% 

26.85 
26.87% 


26.80 
26.80 
26.80 
26.80 
26.90 
26.90 

26.90 

20.90 
27.00 
27.00@27.25 
27.15 
27.15 

27.15 
27.10<w27.15 
27.20®27.40 
27.00@27.20 

27.00 

27.00 

27.10 
27.12% 

27.12% 
27.12% 
27.12% 

27.15 
27.12% 


Sweden 

Kroner 


Bankers' 
Checks  Cables . 


28.20 
28.20 
28.20 
28.20 
28.30 
28.60 

28.60 
28.60 
28.75 
.75®29.00 
28.80 
28.80 

28.80 

28.85 
.oo f  29.:;o 
.00(3  29.20 
.00@29.10 

29.20 

29.25 
29.25 

29.25 

29.12% 

29.12% 

29.15 
29.12% 


Norway 

Krorter 


Bankers' 
Checks  Cables 


28.50 

27.30@27.40 

28.50 

27.30®27.4C 

28.50 

27.30©27.4C 

28.50 

27. 30©  27.40 

28.60 

27.60 

28.90 

27.60 

28.90 

27.60 

28.90 

27. GO 

29.00 

27.60 

00  ©29. 25 

27.7S(»2S.00 

29.10 

27.90 

29.10 

27.90 

29.10 

27.90 

29.10 

27.85 

20@29.50 

28 .  00  @  28. 30 

25@29.40 

27. 75  ©28.00 

26@29  30 

27.80 

29.40 

27.80 

29.50 

28.00 

29.50 

28.00 

29.50 

28.00 

29.87% 

27.87% 

29.37% 

27.87% 

29.35 

28.00 

29.37% 

28.00 

SUN 

27.60 

27.70 

27.70 

27.70 

27.90 

27.90 
SUN 

27.90 

27.90 

27.90 
.00@28.25 

29.10 

29.10 

SUN 

29.10 

28.10 
20@28.50 
00@28.25 

28.00 

28.00 

SUN 

28.25 

28.25 
HOLI 

28.25 

28.12% 

28.12K 
SUN 

28. '-'0 

28.25 


Berlin 

Reichsmarks 


Bankers' 
Sight 


Vienna 

Kronen 


Bankers' 
Sight 


NO  QUO- 
TATIONS 


NO  QUO- 
TATIONS 


Russian 

Rubles 


Ex  change 
Sight 


Bankers' 
Cables 


14 
14 
14 
14 
14 
14 

14 
14 
14 
14 
14 
14 

14 
14 
14 
14 
14 
14 

14 
14 

14 
14 
14 


15 
15 
15 
15 
15 
15 

15 
15 
15 
15 
15 
15 

15 
15 
15 
15 
15 
15 

15 
15 

15 
15 
15 

15 
15 


Spanish 

Pesetas 


Bankers' 
Checks  Cablet 


19.85@  19.90 
19.80©  19.85 
19. 73  («  19.80 

19.75 

19.85 

19.85 

19.85 

19.85 

20.00 
20.08(2  20.80 
20.07(1  20.15 
20. 05  ©20 .07 


19.97(»  20  00 

19.95G  20  00 

19.97 
19.97@20.00 

lO.OOG  20  o; 
20.05 

20.05 
20.00 
20.00 

|20.00@20.0.c 
20  05 


19.95@20.00 
19.90©  19.9S 
19.S0©  19.90 

19.85 

19.95 
19.93@19.9S 

19.96 
19.95 
20.10 
-0  30 
0.15@20.28 
20.15 


19.9S@20.00  20.0S@20.10 


20.10 

.0.10 
20  02(5  20.08 

20.05 
20  o.v  20.08 

20.10@20.1S 
20.14®a0.1I 

20.13 
20.10 
20.10 

M.109M.U 

20  1 3 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  famish  a  oomplete  reoord  of  the  New  York  Stook  Exohange  transactions  for  the  past  month  and 
the  year  1918.  They  need  no  extended  Introduction,  as  they  are  self-explanatory.  The  tables  embraoe  every  security 
(excepting  only  State  bonds)  dealt  In  on  the  Exohange.  We  give  bonda  first,  using  the  olassifloatlon  adopted  in  tha  official 
Hst.     The  blaok-faoed  letters  in  the  column  headed  "'Interest  Ptriod"  indloate  in  eaoh  case  the  month  when  the  bonds  mature , 

In  aooordanoe  with  the  rule  adopted  by  the  New  Tork  Stook  Exohange  in  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  prioe  to  which  aoorued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bonds 
on  whloh  interest  Is  in  default.    This  method  of  quoting  bonds  beoame  effective  January  2  1909. 

VWFor  foot-notes  to  fable*  tee  Istt  page  of  bonda  and  lait  page  of  itocki. 

BONDS— PRICES  AND  SALES  FOR  DECEMBER  AND  FOR  THE  YEAR  1918. 


BONDS 

N    Y    STOCK    EXCHANGE 


Int. 

Per- 
iod. 


V  S  Government  Securities 
3%s  1st  Liberty  Loan..  1933-47  J  - 

4s  1st  Liberty  Loan 1932  47  J  - 

4s  2d  Liberty  Loan 1927-42  M- 

4348  1st  Liberty  Loan..  19 32-47  J  - 
4%s  2d  Liberty  Loan  __1927-42|M- 

4  M«  3d  Liberty  Loan 19281M- 

4%s  4tb  Liberty  Loan 1938  A- 

2s  cons  reg April  1930|Q- 

2s  cons  coup April  1930,Q  - 

4s  registered. -1??§|Q 


Sales  in 
Year 
1918. 


D  129  261000 
D|  22262000 
Ni  353  663000 
D  11902000 
N  216169000 
S|  407  578000 
0:205  715000 


48  coupon ..1925 

Pan  Can  10-30-yr  2s. Aug  1936 

Registered 1936 

Pan  Can  10-30-yr  2s  regis.  1938 
Panama  Canal  3s 1961 

Registered 1661 

State  and  City  Securities 

Vew  York  City— 4 Ms I960 

4Mb  Corporate  stock  ...1964 
4Mb  Corporate  Stock..  1966 
4%s  Corporate  stock  July  1967 
«%a  Corporate  mock  . .  1963 
4M*  Corporate  stock...  1963 

4%  Corporate  stock 1969 

4%  Corporate  stock. ...  1988 

4%  Corporate  stock 1987 

1%  Corporate  atock 1956 

New  4Mb 1967 

«M%  Corporate  stock. .1907 
8%%  Corporate  stock...  1984 

How  York  State— 4s 1981 

Highway  Impt  4%s 1963 

Highway  Impt  4Mb 1065 

Canal  Improvement  4b.  .  1961 
Canal  Improvement  4a..  1962 
Canal  Improvement  4s.. I960 
Canal  Improve't  4Mb — 1964 
Canal  Improve't  4 Ms...  1966 

Foreign  Gov't  Securities 

Amei  Foreign  Secure  5s 1819 

Anglo-FTench  8-year  Cs. 
Argentine — Internal 'Cs  of  1909 
Bordeaux  (City  of)  3-yr  68.1919 
Imperial  Chinese  Govt — 

Bukuar.g  Ry  sterling  68.1961 

Bep  of  Cuba  8s  ext  debt..  1904 

8a  ext  debt  *er  A  of  1914  1949 

4Mb  external  ioan 1949 

Dominion  of  Canada  g  58.1921 

Do  do 1926 

Do  do 1981 

French  Republic  2-yi  6%b.1919 
Imp  Japanese  Gov — £  4%-s  192P 

2d  series  4Mb 1928 

do  German  stamp 

Sterling  loan  4e ...1931 

Lyons  (City  of)  3-year  6s. .  1919 

Marseilles  (City  of )  3-yr  68.1919 

O  S  of  Mexico  external  gold     * 

loan  of  1899  sinking  fund  6k 

4s  gold  debt  of  1904 1964 

Paris  (City  of)  6-year  6s. ..1921 
Prov  of  Alberta  d«  ben  4Mb  1924 

Tokyo  City  Joan  of  1912  Ss 

United  KiDg  of  Gt  Brit  &  Irp 

'3-year  notes  8Mb 1919 

5-year  notes  5%s 192) 

Convertible  notes  ft  Ms-  1919 
20-year  gold  bond.  5%s  1937 

Railroad   Bonds 

Alabama  Mid.  8c*  Atl  Coastl 
ibanj  A  8usq.  See  Dei&Huo' 
Allegfc  A  West.  Set  Buff  EAl 
Am  Dock  A  Imp.  See  CentofN  J 
Ann  Arbor  1st  g  4s.. July  1996 
Atch  Top  A  8  F— Gen  g  4s.  100/; 

Registered 1096 

Adjustment  g  4a.. .July  1996 

Registered ..July  190^ 

Stamped July  19*k 

30-year  conv  gold  4a 106c 

Conv  4s  issue  of  1910...  I960 
East  Okla  Dlv  1st  g  4b..  1926 
Rocky  Mt  dlv  1st  4s  A..  196C 
Short  Line  1st  4s  goid-.lOftt* 
Cal-Arlc  1st  A  ref  4Mb.- 1062 
S  Fe  Pies  A  Phe  1st  g •  6a.  1042 
Allan  Enoxv  A  No.  SeeL  &  N 
Atl  Coast  L  1st  g  4s.  .July  1052 

General  unified  4Mb 1964 

Ala  Mid  1st  guar  g  8s.  ~.192* 
Brune  A  W  1st  gu  g  48..1938 


318.000 

18,000 

142,000 

58,000 

6,000 

33,000 

16,000 

4,000 

3,000 


615,000 

348,000 

345,000 

57,000 

1,409,000 

1,478,000 

349,000 

132,000 

113,000 

26,000 

364,000 

573,000 

96,000 

4,000 

22,000 

4,000 

10,000 

26,000 

18,000 

20,000 

41,000 


14728000 

76251000 

70,000 


Price  about 

Jan.  2 

1918. 


98.60Sale 
97.02Sale 
97.20Sale 


96M    97M 

96M 

104       105 
104       105 

96       ... 


96 

80 


88M  07 
88  100 
88         90 


93%  95M 

94  M  99 

87% 

85M 

86  90 

85M 

94M  95M 

95  M  Sale 
83M 


N  9,350,000 


169,000 
131,000 
47,000 
7,000 
838,000 
816,000 
1,725,000 
O; 30741000 
A  328,000 
J  398,000 
..1,281,000 
1 1  19,000 
N  8,879,000 
N  8,289,000 


55,000 

8,000 

16335000 


i 

D 
O 
A 

8  1,046,000 


Q-  J 
A-  O 
A-  O 

Nov 
#ov 
M-N 
J  -D 
J  -D 

m-  s 
j  -  j 
j  -  j 

M-  8 
M^  S 

M-  8 

J  -D 
M-  N 
J  -  J 


20313000 

21527000 

33988000 

146,000 


39,000 

3,068,000 

21,000 

117,000 

1,000 

499,000 

178,000 

295,000 

8,000 

5,000 

109,000 

48,000 


465,000 

309,060 

8,000 

3,000 


102% 
101 

99 

96 


105 
101 


95      Sale 

88  M  Sale 
80      

84  M  Sale 

67M 

91 M  Sale 
92%    95 
72M     87M 
93         96M 
90  M  Sale 

89  Sale 
94%  Sale 

90  90M 
90        91 
77      Sale 
74M     74M 

85  Sale 
85      Sale 


42% 

.....     35 
83%  Sale 


PRICES  IN  DECEMBER. 


Dec.  2. 


Bid.  Ash. 
99.00Sale 
95.90Sale 
94.56Sale 
97.80Sale 
96.50Sale 
96.60Sale 
96.78Sale 

98       

98       

106 

106% 


98% 

98% 

98  M 

102% 

102% 

102% 

93% 

94 

93M 

92% 

102% 

102% 

84% 

97% 

107 


99 

99% 

98J 
103 
103 
103 
Sale 
Sale 

94 

93% 
Sale 
103 


98 


97%  101' 
97%  Sale 

97% 

107       


Dec.  31. 


Bid.  Ask. 
99.50Sale 
93.00Sale 
93.00Sale 
96.58Sa!e 
94.96Sale 
96.40Sale 
95.34Sale 

98       

98       

106 

106M 

98       ... 


Lowest. 


Sale  Prices. 
97.20Dec.  7 
92.20Dec.  20 
.92.60Dec.  26 
96.30Dec.  27 
93.80Dec.  27 
94.00Dec.  30 
94.00Dec.  30 


98      Dec.     5 
105       Dec.  27 


97  M  Sale 

97M     97% 

99  M  Sale 

101%  102 

101%  102 

101%  102% 


92M     93M 
92%     93M 

92% 

101%  102 
101%  102% 
83         84% 

98 

107 


101  ' 


Hiaheit 

Sale  Price* 
99.60Dec. 
95.90Dec; 
94.60Dec. 
98.00Dec. 
97.82Dec. 
96.88Dec. 
96.90Dec. 


98      Dec.     5 
105       Dec.  27 


98% 
99% 
99% 

102  % 


96%~Dec 

96%  Dec 

97%  Dec 
102       Dec 
101       Dec.  27il02% 
102%  Dec     " 

92%  Dec 

92%  Dec 

93%  Dec 


Dec.  9 
Dec.  6 
Dec.  31 
Dec.  9 
Dec. 
Dec. 
Dec 
Dec 


103 
94 
94 
93%  Dec.   10 


101  Dec. 
101  Dec. 
84%  Dec. 


30' 102%  Dec.  6 
30  102%  Dec.  13 
14    8£      Dec. 


98% 
106% 


97%  Dec.     2 


99%  Sale 
96%  Sale 

89       

100      Sale 

68 


71 
95 

92% 

82         85 
97%   .97% 
97      Sale 
97%  Sale 

103%  Sale 
87%     88% 
87%  Sale 


69%  Sale 

95%  Sale 
91%  Sale 
98%  Sale 


56         58 

83%  Sale 

82 

72       ~70M 


77 


73 

85       

85         90 
83% 
68         84 
-74  M     80  M 
82%     85M 
88%  100 

82%  84% 

85 

02% 

74%  87% 


75%  .... 
100%  Sale 
100%  Sale 


62%  .... 
55         57 
98%  Sale 


82         825- 

99%  Sale 

98      Sale 

101%  Sale 


58         59 
87%  Sale 


75%     78 

86 

78         82   • 
75         85 
90         98 
90%     93 

82% 

80%  ..... 
85%     90 
93.      ----- 


88  .  89 
84%  85 
96,  -... 
80         89 


99% 

96% 

89% 

101% 

67 


Sale 
Sale 


82 

98% 

96% 

97% 

104% 

86% 


Sale 

70 

95% 
.92% 

85 
Sale 
Sale 
Sale 
Sale 

87 

88% 


102%  Dec.     3 


96  15-16Dec21 
96%  Dec.  2 
89       Dec.  i  7 

100%  Dec.     2 

70      Dec.   17 
95       Dec.  11 


97%  Dec.     2 
i02%"D"ecV"3 


75% 
101 
101% 

66 
43 
99% 


Sale  . 
101% 


70 


Sale 


81      Sale 


100 

98% 
101% 
101% 


Sale 
Sale 
Sale 
Sale 


57         59 
84%  Sale 
80        82% 
79      Sale 


78%  Sale 
76%  77 
95  Sale 
92%    93 

•  82% 

78%  Sale 

85       - 

93       


84%  Sale 
87%  Sale 

96       

80%    89 


81%  Dec. 

97       Dec. 

96%  Dec. 

96%  Dec. 
103%  Dec. 
,  86%  Dec. 

86      Dec. 

85%  Dec. 
I  75%  Dec/ 
100.  Dec. 
100      Dec. 

64       Dec. 


100"    Dec. 

97%  Dec. 

89      Dec. 
101%  Dec. 


70 

9G 


Dec. 
Dec. 


82% 
98% 
97% 


26 
20 

2 
20 
2  105% 

26  87 
13    88 

27  87% 
18    75% 

2  101% 

2  101% 
ft  I 
26    64       Dec.  26 


Dee. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


i%.DeC 


81  Dec. 
Vv'ift  tBME 

99%  Dec. 

97%  Dec. 
100%  Dec. 
100%  Dec. 


91  99%  Dec. 

~9|"§l%~D~eV. 

10 100      Dec. 

3|  99%  Dec. 

20  101%  Dec. 

24  101%  Dec. 


57      "Dec.  27 
83%  Dec.  27 


79       Dec.  31 


78%  Dec.  31 
75%  Dec.  16 
95      Dec.   31 


78%  Dec. '31 
85%  Dec.  27 


84       Dec.  20 
84%  Dec.  20 


59      Dec.     4 
87%  Dec.     2 


80      Dec.  17 


81  Dec.  13 
76  Dec.  23 
95%  Dec.     6 


86      Dec.     5 
85%  Dec.  27 


86%  Dec."  30 
87%  Dec.  31 


RANGE  FOR   YEAR  1918. 


Lowest. 


Sale  Price* 

97.20  Jan. 

92.20Dec. 

92.60Dec. 

03.8()Aug. 

03. 10  July 

94.00Dec. 

94.00Dec. 

97       Jan. 

97%  April 
105  Feb. 
103      Feb. 

08      June 

97%  Feb. 

97%  Feb. 

85      June 

85      May 


Bighett. 


Sale  Price*. 
31  102.50Aug.  22 


201  98.50Oct. 
20  100  Not. 
17  99.00Oct. 
31  98.14Nov. 
30  99.10May 
30  98.10Nov.  1 
29  99  July  3" 
10  98%  Aug.     7' 

l[l07      Aug. 

6|  107      Aug. 
24|   98      June  24 


10 
8 
18 
1 

1 


21 


87% 
87% 
87% 
102 

93% 

93 

85 

85 

85 

85 

93% 

93% 

76 

99 
104% 
100% 

94  M 

97% 

94% 
105 
102% 


April  18 
April  22 
April  19 
Dec.  17 
April  18 
April  18 
April  1S| 
April  22i 
April  101 
Jan.  3 1 
April  19 
April  23' 
April  24 
July  25! 
Jan.  10 
June  1. 
April  25| 
Oct.  30; 
April  25 
Jan.  11 
Dec.     3i 


98%  Aug.  3 
99  July  23 
85%  Oct.  21 
89      Sept.  27 


98%  Not.  29 

99%  Dea.     ft 

99%  Nov.  30 

103%  Nov.  25 

103%  Nov.  13 

103%  Not.  14 

94      Dec.     9 

94      Dee.     2 

93%  Not.  25 

90%  July  31 

103       Nov.  29 

103%  Nov.  13 

85      Nov.  13 

90      July    2A 

*107%Feb.  27 

101%  May  25 

98%  July   10 

98%  Aug.     8 

97%  Oct.    30 

108%  Aug.     8 

104%  June  12 


94%  April  9,100      Dea.  2C 

88%  Jan.  2    97%  Dea.  27 

78      Jan.  8    89%  Nov.  18 

84      Jan.  4  102      Not.    7 


53% 

90% 

90% 

80 

93% 

90% 

88% 

04 

80% 

83% 

77 

73% 

84 

84 

40 

40 
81% 


Mar. 
Jan. 
Jan- 
Mar. 
April 
Jan 
Jan. 
Jan. 
April 
May 
Jan.  ' 
June 
Jan. 
Jan. 

Jan. 
Oct. 
June 


26    72 
8  100 


94% 

84 

99 

97% 

99 
105% 

92% 

92% 

90 

76 
102% 
3j  103 

25 1  C4 
14  53 
13    99% 


Not.  13 

May  27 
May  23 
April  22 
Not.  14 
Nov.  12 
Nov.  14 
Dec.  27 
Jan.  31 
Jan.  31 
Nov.  15 
Feb.  14 
Nov.  7 
Nov.  1£ 

Dea.2« 
Not.  25 
Oct.    19 


68    •  Jan.     3j  82%  July     8 


95%  Jan. 
91%  Jan. 
97%  Jan. 
100%  Dec.  24  101%  D«e 


4  100  Dea.  27 
3|  99%  Dec.  80 
2  105      Not;  15 


51 

79 

80 

71% 

73% 

70 

71% 

82 

91M 

79 

74% 

79 


July  26 
Sept.  27 
April  16 
April  8 
June  19 
Sept.  20 
Oct.  9 
April  17 
Aug.  26 
June  2(~ 
Oct.  10 
Mar.  27 


64% 

90 

85% 

81 

73% 

82% 

87 

96% 

91% 

79 

86 

85% 


Not.  12 
Not.  8 
Not.  30 
Nov.  9 
June  19. 
Not.  9 
May  16- 
Not.  19 
Aug.  26 
June  20 
Dea.  f 
Nov.  20 


77  July  8  89%  Not.  15 
74  Oct.  10|  89%  Nov.  12 
95%  June     4;  98%  Nov.  „S 

78  Oct.      9i  78     .Oct.  _9 
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BONDS 

Y    STOCK    EXCHANOE 


Int. 
Per- 
iod. 


Atlantic  Coast  Line  (Can.) 

Oauirls  A  But  1st  g  7»---1936  J  -  J 
LAN  collat  gold  ia. Oct  1902  M-  N 
Itv  Fl«  A  W  lit  (  6S...1934  A  -  O 

lit  gold  01 1934  A-O 

AMan  A  Dau*.     See  Boutb'n  Ry 
AamtiB  A  N  W.     See  So  Pacific 

B*H  A  O—  Pi  lien  g  3%a. 1920  j  -  j 
Registered Q-  J 

Gold  48 .July  1948  A-O 

Registered Q  -  J 

80-year  convert  4%8.._1933  M-  8 
Refund  A  gen  Ssser  A. .1990  J  -  o 

Flfttab  June  1st  g  6s 1922  j  -  j 

Pitta  Jet  A  M  D  1st  g  3%s  '23  M-  N 
PLEAWVaSys  ref  g  4S..1941  M-  N 
f  W  Dl*  1st  gold  3%8..192»  J  -  J 
O  O  Reorg  let  con  g  4%a  1930  M-  S 
C1«T  Lor  A  W  con  1st  g  fls  '33  A  -  O 
Mon  R  1st  guar  gold  58.1919  P  -  A 
Ohio  Rlr  RR  1st  g  fls...  1936  J  _D 

General  gold  3s 1937  A-O 

t Itts  Cle*  A  Tol  1st  g  68. 1922  A-O 

»UtIs!  Ry  let  gu  t  4%a  1943  j  -  n 

Tol  Cln  1st  A  ref  4s  Ser  A 1959  J  -  j 

«Mck  Creek.    See  N  Y  C  A  H  R 

tfdltT  A  Carond.     8ee  111  Cent 

■ollTla  Ry  1st  Oa 1927  j  - 

Shsna  A  West.    See  Atl  Coast  L 

SfllRA  P.gen.g,  0a 1937  M-  S 

Cwneol  4%B.. ...1907M-N 

iilegta  A  West, Ut  a,  gu  4a  *98  A  -  O 
US  A  Mat  1st  gu  g,  38.. .1943  J  -  J 
»och  A  Plttsb  1st  g,  6a..  1921  p  -  a 

Conaol,  lat  g,  6a 1922  j  -d 

Barl  C  R  A  No.  See  C  R  I  A  Pae 


an  Son  con  gu  A  0a 1962  A-O 

O 


Sales  in 
Year 
1918. 


745,000 
1,000 


816,000 
,8641666 


897,000 
413,000 


trice  about 

Jan.  2 

1918. 


s 

100 
70  % 
99%  . 
92%  . 

72% 

89      Sale 

86 

76      Sale 


27,000 
145,000 
390,000 


c 


Registered 1962 

G»xb  A  Shawn.  See  111  Central 
t-wrollna  Cent.  See  Seab  Air  L 
CarolluaClliieb  AOhlo  let  0a  1938 
Carthage  A  Ad.  ShNYC4H 
C«tl  R  la  F  A  N.  See  B  C  R  A  N 
CanJral  Branch.  See  Mo  Pacific 
Ontral  Ohio.  See  Bait  A  Ohio 
*»d»  of  Qa—  1st  g   *a  Nov  1940  F 

Conaol,  gold.  0» 1940  M 

Registered 1940  M 

Cbat  Dlv  pur  money,  g,  4a  '01  j  - 
Mac  A  Nor  Dlr.  1st,  g,  fia  '46  J 
Mid  Ga  A  Atl  DtT  6b...  1947  J 
Mobile  Dl*,  1st,  g,  0a..  1946  J  . 
£»i»  RRAB  of  Ga— Col  g  0a,  '37  M- 
t'aniral  of  N  J— Gen  g,  5a.  1987  J  ■ 

Registered July  1987  Q 

tia  DockAImp  Cogu  fla, 1921  j 

i  »b  A  H  R  gen  gu,  g,  fla.1920  J  . 

'■*  Y  A  L  Br.  «eu,  g.  48.1941  M 

a«tv»ral  Pacific.  See  So  Pac  Co 

$««»  Ver  lat.gu,  g,  4a,  May  1920  Q 

*  <s««  A  O— Fund  A  Imp  fls.  1929  J 

«»  cons,  gold,  fla 1936  M- 

Registered 1939  M 

"<«reral,  gold,  <%• 1992  m- 

Registered 1992  M- 

3!9-yi»arco:i*erttble4%8-1930  P  . 
JO-  y  r  eon*  3s  secur  bonds  1946  A  ■ 

isig  Baudy,  lat,  4a 1944  J  ■ 

Coal  Rtr  Ry  l««,  gu,  4a.  1940  J  . 
<  ?*lg  Valley  ,1st,  g,  0«..1040  J  . 
f«tt»  Creek  Br  lat  4a...  1946  J  . 
v  A  A  Dlv ,  1st  con  g,  la.  1989  J  ■ 

M  cou  gold,  4* 1989  J 

»  arm  Bpr  Val,  latg,  6a.  1941  M- 
Vraenbr  Ry  i«f.  gu,  g,  4a,  1940  M- 


2i,000 


1,000 
4,000 


7,000 


3,000 


8,000 
8,000 


156,000 


78%  Sale 
83%  Sale 


83%    89% 

75 

85      Sale 


85  % 


91%.... 
80  90 
100% 


89%  100% 
7734    92% 


99%  105 
99%  107% 


(BS'c  A  Alt  RR— Ref  g  3a..  1949 

tmivay,  1st  Hen,  g,  3%8  1900 

9%)c  Burl  A  Q— Den*  D  4a,  '22 

Illinois  Division,  3 Hi*--- 1949 

Registered 1949 

(litoola  Division,  4a 1949 

Registered 1949 

Is«ra  Dlv  alnk  fund,  fla..  1919 

Sinking  fund  4a. 1919 

Nebraska  Exten,  4s 5927 

Registered 1927 

M,  Joint  bonda.  See  Qrt  Nor 

General  4s    1908 

OMf4E  IU-Ref  A  Impt  g  4a  '00 

Trust  Co  ctfs  of  deposit 

i»»  cons,  gold,  6a 1934 

'■■  ti.eral  ccitio,  1st,  fla 1937 

Reglatered  .   1937 

O  8  M  A  Tr  Co  ctfs  dep... 
do        do        stamped.. 

Ouar  Tr  Co  ctf  of  dep 

r»r  money   lat  coal  fls..  1942 

{-A  A  lud  Coal  Ky  1»t  So  1936 

0*lc  Ot  Weal—  ut  flO-yr  4sl9flfi 


N 
N 
D 

J 

.1 
N 
J 
J 
J 
J 
-  8 

P 

J 
N 
N 
S 
B 
A 
O 
D 
D 
J 
J 
J 
-J 


17,000 


25,000 
229,000 

I 

"i.ooo' 

1,000, 
i 

2,000 

21,000 

269,000, 

26,000 

71,000 

5,000 


SI 


95% 


PRICES  IN  DECEMBER. 


Dec.  2. 


Bid. 


A$k. 


110%  --- 
79%  Sale 

107%  .... 
93% 


91         91% 


83%     84% 
86 


Sale 
Sale 
92%  ---- 
80%     88% 
76         79 
87         87% 
85%  ... 
94%  ... 


Dec.   31. 


Bid.        Ail. 


Lowest. 


8al*  Price*. 


Ill       

78%     79%    78%  Dec.  31 
108       ,108       Dec.   16 

93% ' 


89%  Sale 
§6%  Safe" 


80  Sale 

81  Sale 


89%  Dec. 


Highest. 


Sale  Price: 


80%  Dec. 
108      Dec.  1 


91       Dec      9 


80      Dec.  24 


95% 

89 

99 


66%     67% 


80 

95 
85 

88% 

'59% 

~79~~ 

7,000 

29,000 

274,000 


563,000 


2,445,000 
8,389,000 
4,000 


4,000 


-  J 


Vfelo  lud  A  Lou— l<ef,  g.  0ttld4? 
Rounding,  gold,  fls...  1947 
BfJwudlug  48,  Series  C.  1947 
Ind  A  Louis*  lot  gu  4s_.  19flf. 

Sk  Ind  A  Sou — flO-yr  4a  lPflfl 
_  Ic  L  8  A  East—  1st  4%B.  1969 
•Bite  Mllw  A  St  Paul— 

G«in,  g,  4s,  Ber  A.. May  l»89 

P«rmaneut  4s 1928 

Oaa  A  relaerlea  A  4%a..20l4 
8«u  ref  con*  b«i  B  0b  .  .  2014 
ttwif,  8%a,  Her  B.May  1989 
General  4%b,  Scr  C  May  1989 
•B-ytar  debenture  4«...1934 

OoDtertlble  4%b i»a2 

Ok  A  I.  Sup  Dl i ,  g,  0a_.  1921 
Ok  A  Mo  l?l*  r,!»,  fla...  1926 

Oa  A  V  V  ,  Ist.ir,  fls 192)  „ 

C  W  A  Fiurei  S  let  gen  4e  ^^(J 
DubMguf  Dl*  )«»  iiAi  liiL'i.ij 
Irargc  A  do,  assH,  g,  6*..  1P24  J 
tr»  L»  Crosse  A  D,  fla...  I919|j 
W.tr  A  Minn  Dl»,  g,  fta  1921  J 
Wl»  Val  Dl*  1st  •  f  6a..  )920'j 
MI).*  Not  !st  en  4%s..  m>34|j 
Oona  «>   4Ht      1034  J 


119,000 

580,000 

9,000 

188,000 


183,000 


37,000 

24,000 

122,000 

5,000 

880,000 

219,000 

180,000 

11,000 

10,000 


101% 

83%     92 
82         95% 
10,3%  106% 
100%  102 
97%  100 
94%  101% 
92       


55         65 
77         86% 
96%     98% 

96 

75       Sale 


99%  107 
87%  .... 
76%  .... 


101 
101 


95 


87%.... 
78  Sale 
86%    87 

89% 

95%  .... 


95% 
89% 
99 


65%     68 


99%  107 

87%  .... 

76%  .... 

86%  .... 

100% 

101       


77%  Dec.  30 
81       Dec.  30 


87%  Dec.  30 
75  Dec.  26 
86%  Dec.  26 


66%  Dec.     4 


96%    95      Sale 


80        93% 


99%  Sale     100 
92         93%    94 


72% 
86% 
87% 


90 


84% 


102 
Sale 


73%  ... 
86%  ... 
87%  ... 
91%  ... 
_,  86%  ... 
107       108       101%  105 

106%: 106% 

99%  100     I   99%  ... 


84      Dec.   10 


85%  Dec.   11 
88       Dec.     2 


87%  Dec.  30 
78%  Dec.  27 
88      Dec.     7 


RANGE  FOR   YEAR  19I«. 


Lowest. 


Sale  Prieee. 


69%  Oct.      3 
108      Dec.   16 


85%  April  18 


68      Dec. 


94      Dec.     5 


99%  Dec.     2 
93      Dec.  12 


70%  Sale 
78%  Sale 
78 


82 

82% 

96% 


5,000 

2,000 

13,000 


2,433,000 
35,000 


281,000 

540,000 

,858,000 

,001,000 

23,000 

176,0001 

165,000 

,137,000 

3,000; 

10,000 

158,000 

36,000 

5,000, 


54% 

42%  Sale 
99  101 
73%  Sale 

65% 

81%     83% 

76% 

99%  Sale 

95% 

91         92% 


Sale 

33 

30 
101 

84% 


74 

76 

90 

51       

8         25 
60%  Sale 

95%  102 

99% 

75         78 

72 

85 


93 


75 

91% 

101       101% 


70         75 
91%  .-_ 

9S%     99% 


82      Sale       82%     83 


82  Sale 
87%  Sale 
76  77 
68       


76% 
68% 


92% 


73% 

53%  62 
41  Sale 
99%  101 
78%    80 


88%  89% 

82  90 

99  99% 

98%  99% 

92%  93% 


81%  Sale 
89      Sale 

76% 

68       


72%    90 
68%     75 

92% 

73% 


96%  Dec.  31 


73%  Sept.  17 


Highett. 


Sale  Pric4*. 


81%  Not.  14 
108      Dec.   16 


92%  Not.  19 


87      Not.  13 


75%  Sept.    5    88      Not.  13 
75%  Oct.      3    92%  Not.  12 


Oct.  4 
Mar.  2 
Sept.  27 


93%  Aug.     3 


88      May  17 
99%  Mar.    0 


57%  Sept.  17 


99      Mar.  15 


101      May  13 
99%  April    9 


99%  Dec. 
94%  Dec.  27 


8   %  D  c.  11 
1J1       Dec.  30 


99%  Dec.     3 


J9      Dec.   18 


78%  Dec.  23 


79%  Dec.  27 
87      Dec.  27 


62 
Sale 


75         77 

71% 

85%  Sale 

82      

99% 

98%     99% 
92%     94 


88%  Dec.   I? 
106       Dec.   1!- 


100      Dec.     7 


101%  Dec.     5 


83%  Dec.     9 


82%  Dec. 
89      Dec.  31 


55%  Dec.  30 
38      Dec.  27 


S7 
29 
29 
100 
73 


Sale 
30% 
30 


84% 


70% 


74  3 
90 


1 ,000 
28,000 

2,000 
24,000 | 
35,000 


79  8ale 
79%  Sale 
68%  Sale 
77%  Sale 

77% 

84% 

75  78 
75      Sale 

94% 

88%  98 
94%     98 

85 

97  X  106% 
'>7s^;  ins 
96%  100% 
93M  101 

97% 

85       

%  I  w      88 


Sale 


101 
81 
65 


80 


Sale 

85  86 
76%  Sale 

86  88% 
66%     70 
86%     88% 
75         80% 
83%  Sale 
98% 

98       

9N'r's  S;ilc 
79%  80 
99%  100 

104 

9S',    10S>, 
99%  101 

99       

89       

88% 


82 

21 

21 

99% 

75% 

68 

75% 


%  Dec.  26 
'85%"D"ec"."3l 
99%~dYc."~6 
'§§""  I)ec"~30 


Sale       80      Dec.  30 
28 
28 

100      Dec.  24 

78% 


74% 
90 


62      Sale 


100 
82 
65 


81% 


55%  Dec.  30 
41%  Dec.   10 


79%  Dec. 


87%  Dec.  30 
83  Not.  8 
88%  Not.  12 


96%  June  28 


88      May  17 
99%  Mar.    0 


68      Not.  27 


99%  June  22 


103      Feb.     1 
103%  April  18 


85      Sept.  26  100      Not.  12 


82%  Not.  21 


96%  April  25 
85      July     6 


72%  Not. 
90      May 


84%  July    16 

83      June  27 

100      May     2 

100      Sept.  23 

97%  Oct.      2 

100      April    6 


65      Jan.    22 
80      April    1 

94%  Aug.     7 


84      Not.  15 


99%  Dec.     2 
94%  Dec.  27 


72%  Not. 
90      May 


84%  Aug.  22 
88%  Dec.  13 
108%  Not.  15 
104  Feb.  7 
100  Dec.  7 
100      April    6 


72      Jan.    18    86      Not.  12 


65%  Jan.    17 
76      .Ian.    18 

75      Nov.  22 


76      Oct.    25 


00      Feb.  10 

35%  April  18 

97%  Jan.   29 

%  Oct.      1 


88%  Dec.  10 


9%  Dec.     6 


94%  Dec.  19 


87%  Dec.     6 


100      Dec.  24 


60%  Dec.  26 


SO  !  s 
73 
80 
66 
83 
72 
76 

97% 
95% 
98M 
77 
100 


75% 

Sale 

Sale 

Sale 
69 
87% 
74% 
78% 

100 

98% 

7S', 


9S  >  s 
99. 

SS  '  , 
763, 


104 

hi:;', 
'.is-', 


77%  Dec.  30 
80  Dec.  30 
70  Dec.  31 
80      Dec.  31 


88%  Dec.  19 
76  Dec.  24 
75  Dec.  30 
97%  Dec.  2 


98       Dec.   19 
79%  Dec.   IS 


66      Dec.     2 


80  Dec.  2 
86%  Dec.  5 
77%  Dec.  13 
88       Dec.     3 


89%  Dec.  13 
76%  Dec.  10 
84  Dec.  3 
97%  Dec.  27 


Dec. 
Dec. 


98%  Dec.  23 


90%  Dec.     9 
90      Dec.     Q 


98 3 s  Dec.  23 


90%  Dec.,,  9 

91%iDec.v.17 


80      Sept.  18 


98  May     4 

97  Jan.  19 
89%  Sept.  19 
91  Mar.  12 

78  Sept.  27 

25  April    1 

22  May    8 

98  Mar.  8 
72  Aug.  20 


67%  Aug.  20 
94  July  16 
101%  Dec.  5 


85%  Nov.  12 
90%  Nov.  12 
75   Not.  22 


76%  Not.  22 


55%  Dec.  30 
47%  Jan.  7 
99%  Feb.  8 
79%  Dec.  11 


88%  Dec.  10 


70   Feb.  1 

72%  Oct.  17 
75   Nov.  14 


54   Feb.  18 


99%  Oct.  3 
99%  Oct.  18 
95%  Not.  9 
91   Mar.  12 

89  Not.  12 
30%  Not.  27 
30  Aug.  13 
101  Mar.  20 
72      Aug.  20 


75%  Oct.  28 
72%  Oct.  17 
75      Not.  14 


69       Not.  12 


98      Feb.   19  101      Oct.    29 


70%  Aug. 
76%  Jan. 
64%  Jan. 
74  June 
66  Sept. 
77%  Oct. 
66%  May 
71%  Feb. 
97  Jan. 
92  July 
95%  April 
74%  July 
97%  Aug. 


98  Jan.  31 
95  Sept.  4 
97%  April  8 
85  April  12 
81%  Jan.    Id 


S2'\s 
88% 
SI 
94 
66 

89% 
81 
89 
97% 
94 
100% 
80 
99% 


Not.  9 
Not.  12 
Not.  7 
Not.  9 
Sept.  20 
Dec.  13 
Not.  12 
Not.  9 
Dec.  27 
Feb.  18 
Not.  22 
Not.  8 
May  16 


98  Jan.  31 
100  July  10 
97%  May  16 
90%  Dec.  9 
9i  j  I  Dec.  17 


Jan.,  1919.] 
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BONDS 

N    Y    STOCK    excHANae 


Chicago  A  Northwestern — 
Stteaslou  in 1830-1928 

Registered  .  .  .18*8-1933 
Oenaral,  gold,  3i4a 1937 

ttaffist^red .Nov  1987 

ieneral   4a 1987 

Stamper! 1987 

CJeneral  5a  stamped 1937 

Sluklug  fuad  8s.   .1879-1929 

Regi-Uersd  ...  .1879-1929 
Slaking  /.lid  5a.   .1879-1929 

Registered  ...  .1879-1929 
Debenture  8« 1921 

Registered 1921 

aiuklfi*  fund  deb  8a 1933 

Registered    1933 

Dee  Pities  Val  let  go  4  4«1947 
Frem  Elk  4  Mo  V  1st  6a.  1933 
Man  GBANW  lat  gu  34»  '41 
Mllw  AS  L  let,  em  3  41.1941 
ML8*  West,  1st, g,  «a  1921 

Ext  4,  Imp,  a  f,  g,  3a  .1929 

Ashland  Div,  lat.g,  6al925 

Michigan  Dlr,  1st,  g,  8s  '24 
Mil  SparAN  Wist  gu4s  1947 
St  L  Peo  A  N  W  1st  gu  Sal948 

CWcR  I  &  Pacific  gen,  g«a  1988 

Registered .1988 

Refund  gold  4s. .1934 

B  I  Ark  A  L  44«  rec-._1934 
Burl  C  R  A  No— gold  Ha.  1934 
C  R I  F  A  N  W,  gu,  g,  5s  1921 
M  A8t  L,  latgu, . ,  78..1927 
Choc  OklAQ  gen.  g  B8.0ct'19 

Conaol,  gold,  58 1952 

Keok  A  Des  M.  1st,  5s. .1923 

StPAKCShL  1st  44s  1941 

Ohio  St  L  A  N  O.    See  111  Cent 

Chic  St  L  A  Pitta.   See  Penn  Co 

Ohlc  St  P  M  A  O,  cons  6s . .  1930 

Cons  6a,  reduced  to  34.1930 

Debenture  8s 1930 

North  Wisconsin  1st  6s.  1930 

St  P  A  S  City,  1st  g  6S..1919 

Superior  S  L  1st  5a,  June  1930 

Ohio  T  H  A  S'east  1st  Si. .I960 

Ohlc  A  W I  gen,  g,  6s. Dec  1932 

Consol  50-year  4s 1952 

Ofcoc  Okl  A  G.  See  C  R  I  A  P 
OIn  Ham  A  D  2d  g,  44a. .1937 
Cln  Fin  AFtW,lstgug4s. 1923 
Day  A  Mich  1st  con  44al931 
OIn  Ind  St  L  A  C.  See  CCCAStL 
ClnSanAClev.  See  CCCAStL 
Clearfield  A  Mahon.  See  BRAP 

0  C  C  A  St  L  gen  g  4s 1993 

80-year  debenture  44a.  1931 

Qen  5s  Series  B 1993 

Cairo  Dlr,  1st,  gold,  4a.  1939 
Cln  W  A  M  Dlr,  1st,  g,  4a  '91 
St  L  Dlr,  1st  coll  tr  g,  4a  1990 

Registered 1990 

SB  A  Col  DIv,  1st,  g,  48.1940 
W  W  Val  Dlv,  1st  g,  48.1940 
Cln  I  St  L  A  C,  cona  6«..1920 

Firat  gold,  4> Aug  1938 

Registered Aug  1936 

Cln  8  A  CI,  cona  1st  g  8a.  1928 
CI  C  C  A  In  gen  con,  g,  6s.'34 
Ind  BI  A  W,  1st  pref,  48.1940 
O  I  A  W,  let  pf ,  58-Apr  1938 
Peor  A  East  lat  cona  48.1940 

Income  4a 1990 

Olere  Lor  A  W.  See  Bait  A  O 
Oleve  A  Mahon  Vail.  .See  Erie 
Cleveland  A  Pitts.  See  Penn  Co 
Cleve  Short  L— lat  ga  44s  1961 
Oolo  A  Southern  1st  g  4a. .1929 
Refunding  A  ert,  44a. .1935 
F  W  A  D  City— let  g  8s.  1921 
Go!  urn  A  Hock  V.  See  Hock  Va! 

001  Conn  A  Term.  See  NorAW 
Conn  A  Pas  Rlvs,  1st  g  48.1943 
Ouba  RR  lat  80-yea*  ss  g.  1952 

rjallaa  A  Waco.  See  Mo  K  A  T 
■Delaware  Lack  A  Western- 
Mar.  A  E.latgu,3  4a  2000 
NjY  LAW,  1st!  6a.„.:  1021 

Construction  5s 1923 

Term  A  improve't  48.1923 
War  RR  1st  ref  gu  g  34s2000 

Delaware  A  Hudson — 

lat  Hen  eq  18-yrg  44a. .1922 

lat  refunding  4s. 1943 

Convertible  5a 1935 

Alb  A  Susq,  conv  34s._1946 

Rens  A  Saratoga  1st  7a. .1921 

Del  R1t  RR  Bdge.  See  PennRR 

Den  A  R  Q— 1st  cons,  g,  4a  1936 

Consol  gold  44s 1936 

improvement  gold,  5a..l928 

First  A  refunding  8s 1938 

Trust  co  certfs  of  dep 

SIoQrJunc.lst,gu,g,6a.l939 


Int. 
Pe* 

tod. 


f>  -  A 
F  -  A 
M-N 
H-F 
M-N 
M-N 
M-N 
\  -O 
A-O 
A-O 
A-O 
A  -O 
A  -O 
M-N 
M-N 
M-  8 
A-O 
J  -  J 
J  -  J 
M-N 
F  -  A 
M-  S 
J  -  J 
M-  8 
J   -  J 

J  -  J 
J  -  J 
A  -O 
M-  S 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
A-O 
P-A 


J  -D 
J  -D 
M-  8 
J  -  J 
A-O 
M-S 
J  -D 
Q-M 
J  -  J 

J  -  J 

M-N 
J  -  J 


J  -D 
J  -  J 


J  -  J 
J  -  J 

M-N 
M-N 
M-  S 
J  -  J 
M-N 
Q-F 
Q-  F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
April 


A-O 
F-A 

M-N 
J  -D 


A-O 
J  -  J 


Salet  in 
Year 
1918. 


S 

4,000 

6,000 
69,000 

3,000 

294,000 

16,000 

30,000 

1,000 


1,000 

3,000 

14,000 

10,000 

14,000 

5,000 

i2",666 


9,000 
15,000 


1,000 
25,000 
33,000 

417,000! 

2,000 

,650,000 

493,000' 

26,000 


3,000 

3-,000 

96,000 

395,000 


116,000 
13,000 
58,000 


27,000 
1,000 
1,000 

18,000 
370,000 


1,000 


272,000 

165,000 

15,000 


6,000 

33,000 

6,000 


4,000 


3,000 


124,000 
55,000 


43,000 
391,000 
,172,000 

43,000 


J  -D 


25,000 

93,000 

9,000 

5,000 


21,000 

428,000 

587,000 

94,000 

12,000 

1,444,000 
146,000 

89,000 
818,000 

25,000 


Price  about 

Jan.  2 

1918. 


885* 

834 

704     74  4 


79 


804 

90 

102       1024 
99       104 


994  102 

924 

95 


93  4 

90 

76 

99 

52 


103 

100 
97  % 
974 


884 


1004 

974 

994 

994 

704     85 
93       104 

74  %  Sale 
78 

68  4  Sale 

64 

964 

964     98 


90 


60 

60         614 


1004  112 

784 

805*     92 

1004 

994  103 

844 

80 

1034  104 
64      Sale 


80 


62  Sale 
704     83 

101 

634  81 
51  70 
58         74 

714 

65       

624 

1004  1054 
85         88 


834 


594    80 


47      Sale 
104    124 


834  86 

83  874 

724  734 

95  98 


84 


86 


734    834 
1004  103 
95        95>* 
874    93 
824 


93     •    95% 
88 
"89"     89% 

71         744 
1004 


68      Sale 
68        724 
76        77 
514     534 


95 


PRICES  IN  DECEMBER. 


Dec.   2. 


Dex.   31. 


Bid. 

924 
924 
73 


A  ik 


Ask. .Bid 

I  91   ... 

924  94 
75    72    80 


86 
815* 
1014 

10234 


87% 
82 
102 


974  100 
96  ... 
964  98 


814  Sale 

824 

1004  --- 
1024  .-. 


97 
97 

77^j 
106^ 
60 


101   ... 
984  102 

103   ... 

105   1064 
803^  89 
94   102% 

814  814 
77    SO 
754  Sale 
72    73 
924  96 


75   

92 

65   •  68 
694  Sale 


106%  111 
82 
904  96" 

104   

995*  100 

884 

61   

1034  104 
664  674 


824 


S3 


684  72 


69  % 


79 

85 

69 

65 

754 

70   ... 

744  --- 

68   ... 

994  101 

82   ... 


904 
105 
715* 


594 


904  ---- 
87    89 
81   Sale 
99%  Sale 


65   ..._ 
.,-..  95 


Sale 


73 
102 

954  —  - 
894  96 

90  .,--  — 


954 
864 
96 
79 
1024 

744 

73 

834 

614 

54 

82 


97 

874 
Sale 


Sale 

804 

85 
Sale 

62 

92 


97  4 
94 

98 


99  a 


964 
774 
1104 
60 


1004 


1014 

98% 

1054 

105   1034 
804  87 
94    99 

79   Sale 


754  Sale 
70         714 
934     96 
974     984 


954 

92 
65  4  Sale 
70        71 


1074  H2 

834 

97      Sale 

104      

994 

90       

68 

1024  1044 
65      Sale 


75 


84 


714  714 
79  804 
78  874 
754  -.— 

674 

764     80J£ 

70       

744 


994  100% 
82         92 


924 
107 
72 


56 


59 
164 


90 


65 


Sale 
794 


Lowest. 


Hiolesl. 


8-lte  Pr\e»t       \  Site  Prices. 

925*  Dec.     9  924  Dsc.     9 

95       Die.     3  95      Dsc.     3 

72       Dsc.  27  75       Dec.   13 


814  Dec.  24:   874  Dec.   10 


1004  Dec.  27  1004  Dec.  26 


974  Dae.  20    98       Dec.  27 


98       Dec.  21    98      Dec.  24 

1 
-'. . 

110       Dae.     4  110      Dec.     4 


79      Dec.  30    814  Dec.     7 


75  Dec. 
704  Dec. 
954  Dec. 


13  76  Dec.  17, 
23  73  Dec.  19 
13     96       Dec.  24 


Dec. 
Dec. 


19    69       Dec.     4 
5    714  Dec.  24 


92      Dec.  18    97       Dec.  31 

i 

l66" "  "Dec."  6  166"  "Dec."  6 


1024  Dsc.  30  104       Dec.   13 
62      Dec.  27    67      Dec.     3 


714  Dec.  30 
80      Dec.  14 


544  Dec.  10 


90  Dec.  27 
874  Dec.  19 
78      Dec.  30 


1004    99%  Dec.     2 


95 


744  — - 

1014 

95%  .-.- 
914     96 


954 
854 
974 
75% 
103 

71 
76% 


854 
Sale 
80 


584 

52 

82 


734 
804 
80 
Sale 
56 
92 


102   Dec. 


92   Dec.  18 


|84%  Dec.  24 
95  4  Dec.  28 
764  Dec.  30 


Dec.  26 
Dec.  24 


584  Dec.  31 


714  Dec.  30 
814  Dec.  6 


59   Dec.  23 


91   Dec.  24 

89   Dec.  11 

81   Dec.  2 

99%  Dec.  2 


RANGE  FOR    YEAR   1918. 


Lowest. 


Highest. 


Sals  P'ices. 
89  Jan.  22 
854  Aug. 
00  4  Aug.  19 
71  Oct.  16 
79  4  April  22 
79%  Oct.  4 
994  Aug.  27 
U)4       May  24 


94  4  -»uly   24 
96       Nov.  18 

95  Mar.  12 
100      Jan.      9 

924  Oct.      7 
944  May  14 


101      Jan.    14 


98  June  18 
93      Oct.    16 

1024"May"26 
73  July  10 
92      Aug.  20 

72  Sept.  26 
71%  May  14 
624  Mar.  26 
62  Feb.  IS 
954  Dec.  13 


95  Feb.   13 

93  May  23 

57  Mar.    7 

59  Jan.     3 


102  Jan.  14 
814  June  4 
854  Mar.    1 


994  Nov.    7 

95      May  22 

58      July  20 

103      June  26 

62       Nov.     4 


79       Nov.    6 


59  Jan.  23 
654  April  3 
80      April    2 


62  May  23 

63  April  11 
67      July     2 


Sale  Priest 
024  Dec.  9 
05  Dec.  3 
75  Dec.  13 
71  Oct.  16 
8S  Nov.  13 
824  Sept.    9 

103  Feb.     5 

104  May  24 


94  4  July  24 


96 

9S 
100 
■98 

97 


Nov.13 
Dec.  27 
Jan.  9 
Dec.  24 
Nov.  15 


110      Dec.     4 


1024  Mar.  21 
98      April    3 

'i024"May"20 
764  May  23 
984  Nov.  15 

84%  Nov.  13 
71  *4  May  14 
80%  Nov.  7 
73  Nov.  29 
96   Feb.  18 


100  Feb.  27 

93  May  24 

70  Nov.  8 

72  Nov.  12 


.12  Nov.  14 
88  Sept.  20 
97   Dec.  31 


100%  Feb.  2? 
95  May  23 
58      July  ia 

105     July  IS 

70      Nov.    3 


79      Nov.    0 


745*  Nov.  18 
834  Nov.  13 
864  Aug.  13 


65      May    T 

76      Nov.  23 
71%  June  13 


99      Sept.  23 


106      Nov.  25 


40      July     9 
124  May    7 


834  Sept.  19 
82%  Jan.  26 
66  Jan.  19 
96      Jan.     9 


99    t  Sept.  23 


106      Nov.  25 


62      Nov.  12 
164  Oct.  23 


91  Dec.  24 
91  Nov.  13 
82%  Nov.  12 
99%  Dec.     2 


102      Dec.     4 


92      Dec.  18 


87      Dec.    5 
974  Dec.  18 


734  Jan.    18 

100      Oct.     8 

95      Aug.  15 

92      Dec.  18 


93  %  Feb.   28 

79      Sept.  17 
854  April  29 


*«5s:§6i5i«iffi!ai 


604  Jan.  17 
68  Jan/  10 
70  Aug.  27 
484  Feb.  8 
50      Sept.  11 


744  Dec.     2 
77      Dec.  24 


614  Dec.    .2 


754  April  18 

1024  Jan.  14 

98      Feb.  14 

93%  Jan.     8 


944 
885* 
984 
774 
103% 

77 
80 
90 
63 
66 


Nov.  at 

Nov.  18 
Nov.  11 
Nov.  14 
Sept.  33 

Nov. ,  • 
Nov.  18 
Nov.  If 
Nov.  11 
Oct.  33 


22 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  108. 


BONDS 

Int. 
Per- 
iod. 

Sales  in 
Year 
1918. 

Price  about 

Jan.  2 

1918. 

PRICES  IN  DECEMBER. 

aaa 

RANGE  FOR   YEAR  191t. 

N    V    STOCK    EXCHANGE 

Dec.   2. 

Dec. 

31. 

Lowest . 

Highest. 

Lowest 

Hioktst. 

Denv  A  R  G— (Concluded) 
aioQrSou,  lat.g,  4B...194U 

J  -  J 

J  -  J 
J  -  J 
A-O 

J  -D 
J  -D 

M-N 
J  -  J 
A-O 
A-O 

J  -  J 

M-N 
M-  S 
M-N 
M-  S 
M-  8 
A-O 
J  -D 
M-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
P-A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -    3 
P-A 
F- A 
M-N 
A-O 
J  -D 

J  -  J 

J  -  J 
A-O 
A-O 
A-O 

J  -D 
J  -  J 
J  -  J 

A-O 

J  -  J 

Q-  J 
J  -  J 
J  -  J 

J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

Feb 
Feb 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
A-O 
P-A 

J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-  8 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F- A 
F- A 
J  -  J 
j  _  j 
J  -  J 
J  -  J 
F- A 
F-A 

S 

S 

Bid.        Aek 

Bid. 

Ask. 

Sale  Prices 

Sale  Prices. 

Sate  Priced 

Sale  Prices. 

Guaranteed 1940 

Rio  Qr  West,  1st,  g,  4a. .1939 

M  A  coll  tr,  g,  4s,8eiA,  '49 
Dea  M  4  Ft  D.    See  M481L 
Det  A  Mack,  lit  lien  g  41.1993 

164,666 

129,000 

65        6634 
52      Sale 

7334  Sale 
63   .  ..  63J4 

•4 

67      •   75 

89 

72% 
55 

67% 

81% 

97 

94 

73% 
56% 

78 
89 

83% 

72%  D~ec.  27 
59       Dec.  28 



73%  Dec. 
59      Dec. 

2 
28 

63       Aug.  26 
50      April  15 

75       Nov.  25 
61%  Nov.     8 

Kji  Ooid  48 „. 1998 

Detroit  River  Tunnel— 

D<*t  Term  Tunnel  1st  4%a  '61 
Dul  Mlsaabe  A  Nor  gen  On  1941 

231,000 

8,000 

23,000 

72        79 
92%    99% 
86       101 

83%    83% 

93%'. 

95     .  100% 

83      Dec.   13 

83%  Dec. 

3 

73       April  26 
96%  June     7 
94%  Dec.  14 

83%  Nov.  29 

97%  May  22 

100%  Nov.    8 

Dal  A  Iron  Range,  1st  53..  1937 
Raglatered 1937 

100 

94%  Dec.   14 

94%  Dec. 

14 

Oalath  8hort  Line.    See  Nor  P 
Dal  So  Shore  &  Atl.  g,  St..  1937 

E?Mt  of  Minn.  SmSFMAM 
**Mt  Term  Reor  lien.  See  So  Ry 
■•at  Tenn  Va  A  Qa.  See  So  Ry 
Blglu  JoIA  East,  lat  gSa..  1941 
Bfl«— 1st  conaol,  gold,  7a.  1920 
M  Y  A  Erie  1st  ext,  g,  4i  1947 

4,000 

13,000 

69,000 

3,000, 

2,000 

6,000 

I 

81         85 

85       102 
9934  103 
73        98% 
92%   .    . 
95 
91% 

al 
80 

99 
1013-6  101% 

80% 

9634  100    . 

90 

9634    9934 

81       

100       

73         76 

80 

99 

100% 
81% 

97% 
98M 
96% 
8734 
100 
70 

82      Jan.    18 

90      Juue  21 
100      April    4 
78       April  22 
90%  Mar    1  1 
93%  Jan.    11 

87       Mar.    6 
99       Nov    IS 

102 
101% 

\ 

100%  Dec.   11 

100%  Dec. 

11 

101%  Nov.  2» 
78%  Oct.     4 
96^  Mar.  11 

2d,  ext,  gold,  8a            1919 

8d,  ext,  gold,  4%s  ..   1923 



4th,  ert,  gold,  Ss 1920 

...     

8th,  ext,  gold,  4a 1928 

HYLE4W|  fund.  7l  1920 

5,000 
468,000 

96% 

67      Sale 

101 

71 

::::::  :::::: 

100%  July      3 
65       Mar.  25 

100%  July     3 
79      Nov.  12 

■lie  lat  con  g  prior  4a.. .1996 
Registered 

70%  Dec.  30 

75%  Dec. 

3 

lat  consol  gen  Hen  g  4a  1996 

Registered 

1,814,666 

57      Sale 
73 

5934  Sale 

55 

Sale 

53      Dec.  30 

60      Dec. 

2 

49%  Jan.    18 

64%  Nov.  12 

Perm  coll  trust  g  4s. -.1931 

flO-yr  coot  g  4s  Ser  A.  1953 

Do        do      Ser  B.  1953 

Gen  cony  4s  Series  D.1953 

Chic  A  Erie  1st  gold  8s.  .1982 

Olev  A  Mahon  Val  g  5s.  193s 

142,666 

1,129,000 

1,451,000; 

3,124,000, 

46,000 

-----     82% 

48  50 

49  Sale 
56      Sale 

100 

82% 

5234  Sale 
52%. Sale 
5734  Sale 
96       100 
86 

10134  102 
87       102 

105 
90 
85 

8534 

75J4    78 

77% 
47% 
46% 
52% 
95% 
85% 

85% 
Sale 
4S 
52% 
96 

86       Dec.   12 
47      Dec.  26 
46%  Dec.  27 
50      Dec.  26 
94%  Dec.   19 

86      Dec. 
53%  Dec. 
53       Dec. 
58%  Dec. 
96       Dec. 

12 
6 

li 
3 

17 

75%  Feb.     5 
42      Jan.    24 
4214  Jan.    24 
48%  Feb.     9 
82       Sept.  25 

86      Dec.   12 

58  Nov.  13 

59  Nov.  12 
62      Nov.  12 
96      Dec.  17 

Erie  A  Jersey  1st  s  t  6s.  .1988 
Genessee  RivRR  1st  s  ?  6s  '87 

124,666 
6,000 
2,000 
1,000 

95        97 

103% 

10034  109 

103 

99       Dec.     6 

103      Dec. 

4 

98      Oct.    25 

96       Ans:.  14 

108      Dec.  13 

103      Jan.    14 

103      Dec.     4 
98       Oct     24 

87 
108 
90 
86% 
86% 
80 

102 

Long  Dock  cons  gold  6s.  1935 
O  A  RR  Co  lat  cur  gu  6a  1922 
D  A  Irnpt  Co  lat  extd  Ss  1943 

108      Dec.   13 

108      Dec. 

13 

10S       Dec.   13 
103      Jan.    14 

NYAGreenw  L  guar  g  8s  1946 

1 85 

64.0001   70         79 

NYSuaq&W  let  ref  g  8a.  1937 
Second  gold  4%8 1937 

Sale 

78      Dec.     3 

80      Dec. 

26 

74      Jan.    21 

81       Oct.      S 

General  gold  8s 1940 

11,666 
5,000 

15,666! 

65 

52         60 

97         99 

86 

67    ' 

97 
92% 

55 
Sale 

60      June  28 
9  7       Dec.  31 

61       ADrll  16 

Terminal  1st  gold  8s  .1943 

97       Dec.  31     97       Dec. 

31 

Mid  of  N  J  1st  ext  8s.  ..1940 

74         94 

60         77 

WHk  A  East  1st  gu  g  5s.  1940 

71 

62       Feb.     9 

67      Oct     14 

Hrle  A  Pittsburgh.  See  Penu  Co 
■▼  A  Ind  1st  con  gu  g  6b.  .  1926 

■▼AT  H— 1st  cons  g  68..1921 

6,666 

97 

97       100 
65         73 

65% 

100 

70 

97       Nov.    8 

97       Nov.    8 

lat  general  gold  5s 1942 

Mt  Vernon  1st  goM  6s. .1923 

Ssll  Co  Brch  1st  g  5s 1930 

|7*rgoA8ou.  Se«CbMA8tP 
*  la  Cent  A  P.  See  Seab  Air  L 
rVE£8l,Coa8t  l8t  4%8.._1959 
gortSt  U  D  Co  1st  g  4%8.1941 

45,000 

86        9534 

83         92 

83% 

92 

82      Dec.  26 

83      Dec. 

26 

81       May     4 

83      Dec.  26 

Vt  W  A  Rio  Gr  1st  g  4a 1928 

55% 

75         81 

9534  Sale 

56% 

75         81 

95%  Sale 

GaI  ?A  San  A.  See  So  Pac  Co 
!**»  A  Ala.  See  8eab  Air  Line 
g«JT  Hous  A  Hen  1st  8s..  1933 
it*  Car  A  Nor.  See  Seab  Air  j, 
gJK'PtJ*  Pacific.  See  South  Ry 
Oil*  VGA  N.  See  Sou  Pac  Co 
sSV  *  Osweg&t.  5««NYCeut 
a*^orTC  ?  A  Q  co»  *r  4»  l»2i 
Registered Julyl921 

1,000 

11233000 
171,000 
230,000 

70         87 
939*  Sale 

80      Dec.  12 
95%  Dec.     4 

80      Dec. 
96%  Dec. 

12 
9 

80      Dec.   12 

92       Mar.  25 
91%  Mar 
85      Sept.  25 

90      Dec.   12 

96%  Nov.    7 
94%  Nov.     1 
92%  Nov.  27 

»*  *  refund  4 %s  Ser  A.  1961 
.Registered ..1961 

83        97% 

92        92J4 

85 

89 

89      Dec.  27 

92%  Dec. 

4, 

•*  Paul  Minn  A  Manitoba— 
Consol  mortgage  48...  1933 
lat  consol  gold  6a 1933 

54,000 
7,000 

40,666 

74,000 

81%    97% 
99%  113 

99>4 

94        99 
85        99 
7934    89 
7834    89 

87% 

10834 

105 

9234  103% 
89         99 
8934    90% 
85 

7634 

83 

10034 

10834 

107 

9834 

96J4 

97% 

79% 

8           9 
78%    81% 

89% 
111 
106 

94 

90 

87% 

85% 

76% 

83 

101% 
110% 
108% 

99 

96% 

97% 

8% 
82% 

93 

86%  Mar.    2 
106      Oct.      9 

89%  April  22 

j 

111       Nov.  14 

Registered 1933 

Reduced  to  gold  4%a.  1933 
Registered 1933 

103% 
99 
88 

94%  Dec.  23 

94%  Dec. 

23 

91%  Aug.  10 

95      May     1 

Mont  Ext  1st  gold  48.1937 
Registered 1937 

90      Dec.  13 

90      Dec. 

13 

81%  Jan.    16 

90       Dec.  IS 

_  £«cExt  sterling  gu  4s  1940 

■RyMNoDlr  1st  g  4s  1948 

3,000 
1,000, 
8,000 

80      Nov.    4 
10034  May  18 
104%  Sept.  23 

Mlnneap  TJn  1st  g  6s 1922 

Mont  C  1st  gu  g  6s           1937 
Registered.. 1937 

99% 

9934 

100%  May  13 

-  -. 

lat  guar  gold  8s 1937 

5,666 

99% 

j 

92%  Mar.  26 

95      Aug.    8 

_„,  Registered 1937 

«.W,1*.  S  F  l8t  «oW  «8...1938 

91% 

7934 

«r2enbL,e£ Ry-  See  Ches  A  O 
*  2*1  *  W  deb  cfs  A  ($100  par) 

a£»hTs?!?re.cift  B  (par  »I0°) 

WAShI  1st  ref  A  ter  8s  g  Feb  '52 

79% 
8% 
83 

47,666 
47,000 

7%      934 
7434    80 

8%  Dec.  26 
83      Dec.   17 

9      Dec. 
83      Dec. 

19 
17; 

7      May     2 
75      June  13 

9%  May  14 
83      Jan.    11 

H0Cp£iL,rt  %oa  *  ««»-lM» 

192,000 
5,000, 
1,000, 
7,000 

2,000 
30,000 

78      Sale 

84      Sale 

83% 

85 

84 

83      Dec.  24 

85%  Dec. 

7i 

74      Oct.      2 
73%  June  12 
73%  Oct.    18 
67%  Jan.      2 

85      Dec.     3 
87       Mar.    6 

86      Nov.  14 
75%  June  25 
73%  Oct.   18 
75      Feb.   28 

rSi  55  y  l8textg4a..l948 

8734 

6734  Sale 

....      95 

87        95 
93 

75% 

74% 

8234     85 

89%    93 

69  ,.'<93 
72         90 
70 

72% 

70       

76% 
76% 

83 

90 
69 
73 
70 
73 
70 

ttSSLt  T,01  l8t  ext  *■ 1933 

HOMatonlc.  See  N  Y  N  H  A  H 

Hom  Belt  A  Ter  1st  Ss 1937 

flllnolB  Central— lat  g  4B..1981, 

95 

93 
93 
80 

85      Dec.     3 
91      Dec.  13 

85      Dec. 
91%  Dec. 

3i 

16 

S5      Dec.     3 
95      Jan.    14 

3,666 

76        90 

75%  Oct.    22 

77      July   16 

Extended  1st  g  3~%a 1981 

5834 

6634 

lat  gold  3s  sterling          19BI 

Collateral  trust  gold  4b     1982 

Registered 1982 

84,666 
651,666 

9,000 

396,000 

1,000 

2,000 

12,000 

73  81 

7034 

79  %    84 

74% 

74  81 
70        80 

79%    86% 

75%' 

85       .  86J4 

73         75 

81         81% 

74%     84 

78         80 

60 

64%    .76% 

79 

75% 

82% 

69% 

77% 

74% 

79 

60% 

71 

84 

84 

75 

Sale 

84 

79%  Dec.  10 

80      Dec. 

11 

72%  April    3 

80      Dec.  11 

»ft  refunding  4b. 1968 

Purchased  lines  3%s.   .    1882 
Co"  tr  g  48  L  N  O  A  T..1983 

^i^°„Bfidfe  «0,d  *■ 1980 

Lltchfla'd  dlr  lat  g  3a...  1981 

83%  Dec.  30 

85      Dec. 

6 

77%  Aug.  30 
70       Mar.  14 
7136  July     9 
72       Feb.    26 
78      Nov.  20 

87       Nov.  18 
71      May  ia 

77%  Dec.  31 

81%  Dec. 

13 

S2       Nov.    • 
72      Feb.  26 

78      Nov.  2* 

55       

.    71 



Lon'T  dlT  A  term  g  3%a.  1983 

V6% 

64%  April  25 

73%  Nov.    4 

Middle  DIt  regis  8a l»?l 

3,066 

3,000 

11,000 

55       

57         62 
83% 

96% 

58% 

61         00 
70        83% 

59 
66 

70% 

Omaha  D1t  lat  i,  8a           1981 

Bt  Lou  Dlr  A  term  g  3a..  1981 

Gold  3%a 1981 

69% 
83% 

58  H  April  12 

62  Feb.   25 

63  Feb.     7 

58%  Apr    12 

1 

62        Feb.  55 

65%    Aug.   1 

ftejrlstered 1981 

Hprlngf  DIt  1st  g  3%a._1931 



79% 

65 

77         80% 

77% 

81% 
82 

1 

Weatern  LInea  1st  g  4a..  1981 
Registered 1931 

20,000 

80%  Dec.     3 

80%  Dec. 

75      Oct.    28 

:>ec.     3 

Jan.,  1919.] 


BONDS— STOCK  EXCHANGE  RECORD 
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BONDS 

fl    Y    STOCK    EXCHANGE 

Illinois  Central— (Cone.)— 
Belle  A  Carond  1st  6s...  1923 
Curb  A  Shaw  1st  4s  g.._1923 
Ch  St  L  <fe  N  O  gold  5s— 1951 

Registered 1951 

Gold  3}$s 1951 

Registered 1951 

Joint  1st  ref  ser  A  3s.. 1983 
Memphis  DIt  1st  g  4s.  1951 

8t  L  So  1st  gu  g  4s 1931 

iad  Bl  A  W.  See  CI  C  C  A  St  L 
Ind  Dec  A  W.  Sec  Cin  H4D 

Ind  111  A  la  1st  gold  4s 1950 

Intern  A  Qt  No— 1st  g  8s.. 1919 
Iowa  Central.   See  Minn  A  St  L 

Jack  Lans  A  Sag.  See  Mich  Cen 
amea  F  A  Clear  1st  4s. -.1959 
Kail  All  A  G  R.  See  LSAMS 
an  A  Mich.  See  Tol  A  O  C 
K  C  Ft  S  A  M.  See  St  L  A  8  F 
K  C  A  M  Ry  A  B.  See  StL&SF 
K  C  A  Pacific.  See  Mo  K  A  T 
Kan  City  South  1st  s  3s...  1950 

Registered ..1930 

Ref  A  imp  5s Apr  1930 

Kansas  C  Term  1st  4s 1960 

Kentucky  Central.  See  L  A  N 
Keok  A  Des  M.  See  C  R  I  A  P 
KnoiTille  A  Ohio.  See  Sou  Ry 

Lak    E  A  W  lit  gold  fil  1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  3s..  1945 

L  8h  A  Mich  So.     See  N  Y  Cent 

Leh  V  (NY)  1st  gu  g  434S-1940 
Registered 1940 

Leh  V  (Pa)  gen  con  g  4s. ..2003 
Gen  consol  434a 2003 

Leh  V  Ter  Ry  1st  gu  g  58—1941 
Registered 1941 

Lehigh  Vail  RR  coll  tr  6s..  1928 

Leh  Y  Coal  Co  let  gu  g  5s.  1933 

Registered 1933 

First  int  reduced  to  4s..  1933 

Leh  A  N  Y— 1st  gu  g  4s— .1945 
Registered 

Leh  A  Hud  R.  See  Cent  of  N  J 

Long  Dock.  See  Erffe 

Long  Isl  1st  con  g  5s. July  1931 
1st  cons  gold  4a. ..July  1931 

Gen  gold  4s 1938 

Ferry  gold  4}$a 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Deb  gold  5s— 1934 

JO-year  temp  deb  5s 1937 

Guar  ref  gold  4s 1949 

N  Y  B  AM  B  con  g  58—1935 
N  Y  A  Ro  Bch  1st  g  53—1927 
NShBch  lat  con  gu  5s  Oct' 32 

Louisiana  A  Ark  1st  5s 1927 

La  Western.     See  So  Pacific 

LouIst  A  Nashy — Gen  g  6s  1930 

Gold  5s— 1937 

Unified  gold  4s. 1940 

Registered 1940 

Coll  trust  gold  as. 1931 

E  H  A  Nash  1st  g  6s 1919 

Louis  Cln  A  Lex  g  434S-1931 

N  O  A  M  1st  g  6s 1930 

2d  g  6s ...1930 

Pad  A  Mem  DIt  4s 1946 

St  Louis  DIt  1st  g  6s 1921 

2d  gold  3s... 1980 

Atl  Knox  A  CinDlv  g  43  1933 
Atl  Knox  A  No  1st  g  5s. .1946 
Hend'sonBdge  1st  s  f  6s  gl931 
Kentucky  Central  g  4s. -1987 
Lex  A  E  1st  50-yr  5s  gu.1965 
LANMobAMlat  g  4343.1945 
LAN-Sou  Mon  joint  48—1952 

Registered Julyl952 

N  Fl  A  Shef  1st  gu  g  3s..  1937 
NptACinB  gen  gu  g  434s  1945 
Pens  A  Atl  1st  gu  g  63—1921 
SAN  Ala  con  gu  g  5s._.  1936 
Gen  cons  gu  50-yr  3s..  1963 
LouAJeffBdge  Co  gu  g  4a  1943 


J  -D 
M-  8 
J  -D 
J  -D 
J  -D 
J  -D 
I  -D 
J  -D 
M-  S 


J  -  J 

M-N 


J  -D 


A-0 
A-O 
J  -  J 
J  -  J 


J  -  J 
J  -  J 
A-O 

J  -  J 
J  -  J 
M-N 

M-N 
A-O 
A-O 


int. 
Per- 
iod. 


Sales  in 
Year 
1918. 


J  -  J 
J  -  J 
J  -  J 

M-  S 
M-  S 


Q-  J 
Q-  J 
J  -D 
M-  S 
J  -D 
M-  S 
J  -D 
M-N 
M-  S 
A-O 
M-  S 
Q-  J 
M-  S 

J  -D 

M-N 
J  -  J 
J  -  J 
M-N 
J  -D 
M-N 
J  -  J 
J  -  J 
P-A 
M-  S 
M-  8 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -  J 
Q-  J 
F- A 
J  -  J 
F- A 
F- A 
A-O 
M-  8 


Mahoning  Coal.  See  L  SAM  So 
w*anito  S  W  Colonic  g  5s.  1934 
Manila  RR— Sou  lines  43..  1936 
McK'ptABVern.  3««NYCAHR 
Mex  Intemat  1st  cons  g  4s.  1977 
Stamped  guaranteed.. .1977 
Michigan  Central.  See  N  Y  Cent 

Mid  Term  1st  g  s  f  5s 1923 

Mil  L  8  A  West.  See  Chic  A  NW 

Mil  A  North.  See  Ch  M  A  St  P 

Minn  A  St  L  1st  gold  78—1927 

Pacific  Ext  1st  gold  63—1921 

1st  cons  gold  3s 1934 

1st  A  refund  gold  4s 1949 

1st  A  ref  5s  Series  A 1962 

DesM  A  FtD  1st  gu  g  4s.  1933 
Iowa  Cent  1st  gold  3a. -.1938 

Refunding  gold  4s 1951 

MInnAStLgu.  *iBCE4N 

M  St  P  A  S  8  M  con  gold  4s 

■tpd  payment  of  int  gu._  1938 

lat  cona  5s. _ 1938 

MStPASSMA  Cent  Term 

1st  Chic  Term  a  f  4s.  .1941 

M  8  8  M  A  Atl  1st  gold  4s 

stpd  payment  of  int  gul926 

Mlnneap  Un.  See  St  P  M  A  M 

Mississippi  Cent  1st  5s 1949 

Mo  Kan  A  Okla.  See  M  K  A  T 
Mo  Kan  A  Tex—  1st  g  43.1990 

2d  gold  4s June  1990 

1st  extension  gold  5s— ^1944 

1st  A  refund  mtga  4s. _._2004 

Trust  Co  cts  of  deposit  .... 

General  s  f  434s 1936 

Trust  Co  ctfs  of  deposit 

8t  Lou  DIt  1st  ref  g  48.-2001 
Dal  A  Wa  1st  gu  g  5a. _.  1940 
Kan  C  A  Pac  1st  g  4s.-s.1990 
Mo  K  A  E  1st  gu  g  Ss—1942 
Mo  K  A  Ok  1st  gu  5a...  1942 


J  -D 

M-N 


M-t  S 
M-  S 


J-  D 


J  -D 

A-O 
M-N 
M-  S 
Q-F 
J  -  J 
J  -D 
M-  8 


12,000 

2,000 

23,000 


201,000 
2,000 
1,000 


54,000 


115,000 


928,000 
990,000 


53,000 


1,000 
52,000 


63,000 

25,000 

4,000 


,416,000 
13,000 


1,000 


Price  about 

Jan.  2 

1918. 


107  H 
"90" 


90        9234 
68  34    90 
7034    80 


7134    98 
8934    94}$ 


72 


78 


58      Sale 


77  Sale 

78  Sale 


70 


85 

75  ys 

91}$ 


85        95 

78}$    93 

90 

97}* 

101}$  112 
100      ... 


101      Sale 


17,000 


15,000 
1,000 


9,000 
1,000 
424,000 
51,000 
2,000 
6,000 


16,000 

14,000 

17,000 

539,000 


65,000 
1,000 
1,000 
8,000 


10,000 
13,000 
86,000, 

3,000 
18,000, 
19,000, 
91,000, 
15,000 

5,000 


2,000 


6,000 

10,000 

3,000 

4,000 


3,000 


44,000 

456,000 

46,000 


40,000 
872,000 


191,000 
25,000 


M-N 
J  -  J 


J  -D 

F- A 
M-N 
M-  S 

J  -  J 


5,000 


A-O 
M-N 
F- A 
A-O 
M-N 


619,000 

262,000 

1,000 

94,000 


10034 


105 


98M 


78 


75 
75 


....  10434 
90        93}$ 

85  34    88 


107}$ 
97}$ 


109  % 
Sale" 


99  % 
81 

98}$ 
91}$ 
69}$ 
100}$ 
4934 
7134 
87}$ 
99}$ 
70}$ 


99 


98}$ 
112 


81}$ 


56}$ 
79 


76}$ 


78  y% 

92}$ 
96 

70 


PRICHS  IN  DECEMBER. 


Dec.   2. 


Bid.        Ask. 


72}$ 
97 


63}$ 


94 

82 
77}$ 


94}$ 


80        98 
95}$    96J$ 


7S 


G3 


90 


65 


84         86 
81}$  Sale 


90 
80 
80 


90        95 
84}$    93 
80        99 
89}$     9134 
107}$ 


102}$  Sale 
99}$  101 


7934 
72 


96       100}$ 

87}$  .... 
81  Sale 
8834    98 


78  79 

77}$  83 

77}$  78}$ 

77  81 
95 

92  ~97}$ 

90  94 

87}$  91 


Dec.   31. 


Bid.       Ash. 


72  V$ 

99        99Ji 


Lowest. 


Sale  Prices.         Sale  Price* 


Highest. 


65}$ 


94         94}$    94 

71}$  ... 
77}|  ... 


Dec.  14 


95       Dec.  11 


81}$    98 

95}$    96J$j  95}$  Dec.  13    96      Dec.  10 


80}$    90 


6334    65 


85         86 
80}$  Sale 


89  %    90 
85 

85 


90        95 
84}$     93 
80}$     81 
89}$     9334 
97}$  107}$ 


62}$  Dec.  30    65,      Dec.  13 


84      Dec.  19 
80      Dec.  24 


89}$  Dec.  11 


80  Dec. 
91  Dec. 
103      Dec. 


102}$  Sale     102      Dec. 
99}$  100}$!  m%  Dec. 


79  )* 
79 


98      100}$ 

86}$ 

81       

88M     98 


86  %  Sale 
80}$    88 


87      Dec.  10 
82      Dec.  11 


89}$  Dec.  13 


80}$  Dec.  27 
92  Dec.  20 
103      Dec.  26 


103}$  Dec.     5 
99?$  Dec.  27 


Dec.     2 


108 

100}$ 
88% 
83}$ 
99}$ 

100M 
90 

104 
93}$ 
7634 

100}$ 
5434 
82 
94 

101}$ 
79 

94}$ 
87M 


115 
102 
89}$ 


77}$  76}$  Dec.  23 

79M|  7734  Dec.  26 

94   Dec.  19 

98  94   Dec.  13 


7(i 
71 
94 
00 
90 
87}$  93}$!  91   Dec.  3 


108   112}$108   Dec.  23 

100}$  105       ; 

8434  89   8634  Dec.  31 

I  8334  8834! 

102M  100   10134;  .  


95}$ 
107}$ 


80 


83 


113 

83 
101 

9634 

82 


95341  

10734  10434  Dec.  21 
100     I  .      .. 

89  "     


9134 
10434 

9334 

78 
10034 

55M 

83      Sale      82      Dec.     9 

9434 
101}$ 

80 

92}$ 


113 

83 
101 

9634 

85 


95}$  101?* 

81?$ 

99}$ 

95       100 


57}4 


102 


104 


61  80 
44}$  Sale 
47J4 


78}$    80 
4434  Sale 


83 


84}$ 


84}$    9134 
.    94 


62      Sale 

32}$  40 

....  39}$ 

42    '  49 

14,000!] 4934 

119,000  3134  34 

•33,000  28  35 

: -—  If.,."--  33 


4,000,  — —  70 
11,000  35    62 
6,0001  58   100}$ 


92       

8334 

10134  104 
98       106 
8634     9434 
6834  ----- 


102 


so 


10134 

101 

77    80 
50    52 

------  5034 


81}$  8634 
49  Sale 


8734  8834 
98   101 


63   

89.J4  95}$ 
90 


7234  7334 

35  36 

27  41 

4134  44 

•  4734 

34  37 

34  37 

..--.  30 


60  .'--. 
3834  58 
73    87 


93}$  ----- ; 

84}$ I 

10134  104  il0134  Dec.  19 

9434  106  I 

91.   96   I  

68}$ ' 


100 


so 


10134  — 

99 

78  80 
45  Sale 
4434  50 


79 
4434 


40 


90 


88   

94  J4  96 

.....  90 


67  68 

30  37 

30  35 

41  43  % 

4734 

2634  37 

26  36. 

'.  30 


60  ... 
3834  58 
7134  72}$ 


45   Dec.  30 
4734  Dec.  6 


Dec.  26 
Dec.  21 


Dec.  6 


94}$  Dec.  18 


.67   Dec.  26 
30}$  Dec.  30 


41  Dec.  17 
32}$  Dec.  12 
32?$  Dec.  12 


RANGE  FOR   YEAR   1918. 


Lowest. 


Sale  Prices. 


94}$  Sept.  19 
90  Oct.  IS 
6534  July    11 


*5i$  Jan.  21 
7034  Oct.  10 
80      Feb.   19 


90      Jan.    24 


53      Jan.     2 


7334  Jan.    24 
7134  Sept.  18 


78      Jan.    18 


80}$  Oct.      1 
8434  Oct.      2 


Highest. 


Sa'e  Price*. 


98  Feb.  2fl 
90  Oct.  18 
6534  July  11 


96  Not.  15 
7034  Oct.  10 
80      Feb.   19 


96      Dee.  10 


65      Not.  25 


91}$  Not.    9 
8334  Not.  13 


92      Mar.  11 


80}$  Oct.      1 
94}$  Jan.   21 


7434  July  1  81}$  Not.  1 
85  Oct.  7  92  Dec.  20 
96      Sept.  19  103      Dec.  26 


97}$  Sept.  13  103 34  Nov.  12 
96}$  Mar.  13  101      Jan.     2 


70      July     2 


81      Dec.     2 


7734  Dec. 
79  Dec. 
94  Dec. 
94      Dec. 


91      Dec.     3 

108      Dec.  23 

8934~D~e"c."5 


10434  Dec.  21 


83      Dec.  21 


91?4Aprtl    5 


71}$  June  11 

85      Sept.  13 


70      July     2 


96      Not.  30 


81      Dec.     2 
85   .  Sept.  13 


71      June  13  78      Not.  30 

97      Jan.    10i  97      Jan.    10 

70      July     8,  7S}$  Not.  25 

7234  Aug.     9  84       Not.  12 

94      Dec.  201  94      Dec.  20 

92}$  April  17  94      Dec.  13 


8734  Jan.   IS    91  Dec.     3 

Jill  Oct.    31 

93      Sept.  28100  Not.    2 

81      Sept.  26!  90  Nov.  15 


93  Sept.  10,  99  Jan.  17 
10034  Aug.  20,10034  Aug.  20 

87  April  17  87  April  17 
100      Sept.  28110434  Dec.  21 


100  Oct.  22  101 34  Aug.  30 
5734  July  26  5334  Mar.  9 
74  April  1  83  Not.  21 
;95  Not.  8  95  34  July  20 
102  Aug.  26  10334  Sept.  8 
73  May  4|  78  Not.  8 
90  Aug.  26,  96  April  17 
8334  Aug.  16,  85  Oct.  10 
6734  April    6    6834  June  23 


"95  "Aug.  29]  96}$  Jan.      4 


10134  Dec.  19, 10134  Dec.  19 

'    99      April  22 

• II  933$. Jan.    11 

60      July   29 


52      Dec. 
5034  Dec. 


8334  Dec. 
49      Dec. 


'89 }$  Dec.  14 


94}$  Dec.  18 


69}$  Dec. 
35}$  Dec. 


41  Dec. 
3434  Dec. 
32}$  Dec. 


101     July     1 


7134  Sept.  17 
41  Jau.  25 
40      Mar.  13 


10234  Feb.  18 
99  April  22 
9334  Jan.  11 
60      July   29 


1U4.     Feb.   27 


79 H  May  24 
5334  Nov.  12 
50J4  Not.  15 


75}$  Feb.     5    8334  Dec.  11 
4034  April  17!  52      Not.  12 


80      Sept.  19,  90 
9434  Aug.  14  102 


94}$  Dec.  18 


Not.  14 
Nov.  12 


94}$  Dec.  18 


60  34  April  17  74      Not.    2 

28      April    1!  37      Not.  .  2 

32      Sept.    6-  32      Sept.    6 

40  Mar.  27j  46      Not.  14 

41  Muy  27  42  May  29 
2534  July  9  3434  Dec.  13 
25      Aug.  14  32}$  Dec.  12 


50  Oct.  10  60  Oct.  14 
36  April  17,  53  Not.  1 
60      Sept.  16    7334  Nov,  30 


24 
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BONDS 

N     Y     STOCK     EXCHANGE 


Ho  Kan  A  Tex — (Concluded) 

MKAT  of  T  1st  gu  g  6a  1942  M-  S 
Sher  Shr'v  A  So  1st  gu  g  5s  '43  J  -  D 
Tex  A  Okla  1st  gu  g  5a  ..1043  M-  S 

Missouri  Pacific  (new  co"» — 
1st  A  refund  5a  Ser  A . .  1968  F  - 
lit  A  ret  5s  Ser  B_.Jan  1923  F  - 
lit  A  refund  8b  8er  C..1926  V  - 

General  4s 1975  M  ■ 

Mo  Pac — 1st  consol  g  6a.  .1920  M- 

flO-year  gold  loan  4i 1945  M- 

3d  7sext  at  4% 1938  M- 

Boonv8t  LAS  1st  80-..1951  F  - 

Cent  Br  Un  Pac  1st  g  4a.  1948  J  - 

Pac  R  of  M  let  ext  «  4a_  .1938  F  - 

2d  extended  wold  5a. .1938  J  - 

St  Louie  Iron  Mt  A  South — 

Gen  con  ry  A  Id  g  5a. .  1931  A  - 

Gen  con  stpd  gu  g  8a.  1931  A  - 

Unlf  A  ref  gold  4a 1929  J  - 

RlTer  A  Gulf  dlv  1st  g  4a' 33  M  - 
Verdigris VI AW  lat  g  5s.  1926  M  ■ 

Mobile  A  Blrm.  See  South  Ry 
Mobile  A  Ohio  new  g  6a.  .    1927  J  -  O 
lat  extension  g  6«  July  1927  Q  -  J 

General  gold  4s 1938  M-  S 

Montgorn  DIt  lat  g  88...  1947  F  -  A 

St  Louts  Division  8a 1927  J  -  D 

8t  L  A  Cairo  gu  g  48 1931  J  -  J 

Collat  trust  4a.  See  Southern 
Mohawk  A  Mai  See  N  Y  C  A  H 
Montana  Cent.  See  St  P  M  A  M 
Morgan's  La  AT.  See  So  Pac  Co 
Morris  A  Essex.     8e»  D  L  A  W 

JUasbv  Chatt  A  St  L  1st  5a  1928  A 
*^  Jasper  Bch  1st  gold  6b.  .1923,  J 
tfi*h  Flor  A  Shef .   8e*  Lou  A  Nl 
■ftt  Rya  Mex  pr  Hen  4%a.l957  J 

Guaranteed  general  4s..  1977  A 
Vat  of  Mex  prfien  g  4%s._1926|j 

1st  consol  gold  4s 1951  A 

NHADerby.  SoeNYNHAH 
N  J  Junc'n  RR.     See  N  Y  Cent 
Newp't  A  Cin  B'ge.  See  LouAN 
N»w  Orleans  Term  1st  ia ...  1953  J  - 
N  O  Tex  A  Mex  1st  8er  A  6al925jJ 

Non-cura  Income  ser  A  5s  1935  A 
N  Y  B  A  Man  Beach.     See  L  Ial 
W  Y  Cent  RR  conv  deb  6a.  1935  M 

Consol  Ser  A  4s 1998  F 

Ref  A  imp  4%,a  A 2013  A 

*  Y  Central  A  Hudson  River— 

Gold  mortgage  3%s 1997  J 

Registered 1997  J 

Debenture  gold  4s 1934  M 

Registered 1934  M 

80-year  debenture  4s.__1942  J 


Int. 

P*r- 

iod. 


Lake  Shore  col!  g  3%b..1998 
Re-istered 1998 

Mich  Cent  coll  g  3%s..l998 
Registered 1998 

»*eech  Creek  1st  gu  4s.  .1936 

Registered 1 936 

3d  guar  gold  8s 1936 

Registered  ._ 1936 

BchCr  er  1st  gu  g3%8  Feb  '81 

Cart  A  Ad  1st  gu  g  4s 
Gou*  a  O  1st  gu  g  5s.. 
Moh  A  Ma!  1st  gu  g  4s 
N  J  June  R  gu  let  48. ._ 
NT  Y  A  Harlem  g  3%a 

Registered  ...   . 
NY  A  North  lstgBs..; 
N  Y  APut  1st  con  gu  g  4a. 
Pine  Creek  rent  guar  6s 
R  W  A  O  con  1st  8s.  July 

Hutland  lstconsg4%s_ 
Og  A  L  Ch  1st  gu  g  la. 

Rut! -Can  lstgug4s.. 
a*  Law  A  Adlr  1st  g  5b 

2d  gold  6s 
ITtlca  A  BI  Rlv  gu  g  4b 
f.ake  8h  A  M  8  g  3%s  " 

Registered 

Debenture  gold  inl.l 
Hesistered  4s 

18-year  gold  4b 

Registered  ... 


1981 
1942 
1991 
1986 
2000 
2000 
1928 
1093 
1932 
1922 

1941 

1948 
1949 
1996 
1996 
1922 
1997 
1997 
1928 
1928 
1931 
1931 

1938 
1934 
1028 
1932 
1934 
1931 
1931 
1940 
1951 
1952 
1929 


R  YCblr.A8tLlBtg48.1937 

Registered 1937 

28-year  debenture  48.1931 
West  Shore  let  4s  guar. .2361 

Registered .2361 

NYC  Lines  equip  8b  .  1919 
Equip  tr  4%8  Ser  K..  1920 
»  Y  Connect  1st  gu  4%s  A  1953 
H  Y  +  Greenwood  L.  See  Erie 
M  V  it.  Har.  See  N  Y  C  A  H  R 
W  V  Lack  A  West.  See  D  L  A  W 


«a!  A  A  G  R  let  gu  c  5s 
Mahon  Coai  RR  let  5s. . 
Pitts  A  L  E— 2d  g  5s  Jan 
Pitta  McK  A  Y  1st  gu  60. 

2d  guar  6s . 

Michigan  Central  5b 

Registered 

4a 

Jack  LAS  gold  3%bI 

1st  gold  3%s . 

20-year  debenture  4s. 


Sale*  in 

Year 
1918. 


S 
127,000 


14,000 


253,000 
333,000 
157,000 
3,126,000 
176,000 
2,000 


21,000 


279,000 


483,000 
361,000 


11,000 

2,000 

16,000 


2,000 

38,000 
18,000 

~6~,  666 


60,000 

215,000 

1,305,000 

10043  000 
316,000 
670,000 

555,000 

20,000 

487,000 

3,000 


Prt'ea  about 

Jan.  2 

1918. 


49      Sale 


40      Sale 


90         94 

89; !*  Sale 

85 

595*  Sale 
98%  100 


85 


78 
90% 


80 
98 


90%  Sale 


73% 
66  % 


102 


105% 

106 

58       

101 

85       

70}*     85 


97       102 
97%  102% 


25 


26 


PRICES  IN  DECEMBER. 


Dec.   2. 


'id.  Ask. 

55  59 

65 

30  %  50 


Bid.  A*k 

50%  59 

66 

30%  50 


89      Sale 
94%    94% 
91  %     93% 
65      Sale 
99%  100 


63  845 
81%  86 
85       


98      Sale 


81  82' 
75%  76 
86       


103       

95% 

71         80 

84% 

84         87 
76%     85 


100       

100>i  104% 


150,000 

3,000 

35,000 


1,000 


34,000 


1,000 
12,000 


29,000 

12,000 
4,000 
3,000 


16,000 
180,000 

14,000 
470,000 

15,000 
619,000 


6,000 
8,000 


158,000 
126,000 


244,000 
268,000 
103,000 


60      Sale 
90         94% 
41      Sale 

94  5*  Sale 
74 %  Sale 
80%     82% 

71       Sale 
665*    70}* 
77%    78»4 


70% 
62 


65 
651* 

68«4 


77% 
83  " 


63»* 


68i* 
6l" 


92%  .... 

65       

99% 

98}*  .... 

67J*  .... 


70         70}* 


89}*  97 
73»*  74 
70       

83}* 


83}* 


99}* 


sa 


78 


60}*     74% 

80% 


82 


62  65 
77}*  80 
75         78 


79}*     87 


30 
21 


50 


69      Sale 
97}*    97% 
56      Sale 

sl00%Sale 
77  79 
85}*  Sale 


76 
Sale" 


705*     85 

70%     72}* 


69% 

62}*     69}* 
85% 


87 


92 


73 

76 
68 
72% 


95 
76}* 
101}* 
98 


Dec.  31. 


L»wet . 


Sale  Price*. 


89      Sale  88}*  Dec.  10 

93J*     95  94}*  Dec.  9 

91M    93%  93}*  Dec.  12 

62%  Sale  625*  Dec.  27 

99}*    99M1  99}*  Dec.  19 


63         845* 
82}*     86 
85       


96}*     98 


81 
76  H 
86 


105% 
95}* 
70 

85 

84 
76% 


83 

79% 


80 


100       

100%  104% 

305* 


30 

21 


84}*  Dec.   13 


95%  Dec.     3 


80%  Dec.     9 
76      Dec.   10 


31}*  Dec.  28 


67         69 
96         97% 
53%     54 

99%  Sale 
76%     76% 
82       Sale 

71%     71% 

72% 

85%  Sale 


80% 

68%  Sale 

72 

69% 


85% 
'87% 


74% 
91 

78 
68% 

75% 


80       

61% 

55       

82% 

85       

93       

74% 

67       

91%  Sale 


88%  Sale 


93 
102 
104 
102% 

95 

93 

80% 


72% 

83%     85 

82         84 

78       

71%  72% 
82  82% 
78% 


87%     90 


97% 

77% 

102}* 

98% 

74% 

61% 

70 

82% 

87% 

94% 

73 

72 

89% 


74 
72% 
Sale 


88%  Sale 


92 

93% 
102 
105% 
102% 

95% 

94 

80% 


74% 

81%     83% 

79%     84% 

77       

70         72 

80       

76%     78% 
99       ... 


86%     87% 


69  Dec.  2 
96  Dec.  23 
52      Dec.  27 

97%  Dec.  26 
76%  Dec.  30 
82      Dec.  30 

71       Dec.  24 


84%  Dec.  31 


68%  Dec.  31 


69%  Dec.  20 
86%~D~ec.~24 


77%  Dec.   30 


96%  Dec.   11 


Highest. 


Sat  Perieet. 


89%  Dec.  12 
96  Dec.  14 
93%  Dec.  12 
65  Dec.  2 
99%  Dec.  14 


84%  Dec.  13 


98      Dec. 


82%  Dec.   14 
7853  Dec.  27 


38      Dec.  12 


RANGE  FOR   YEAR  1918. 


Lovett. 


Biohett. 


Sale  Price*.         Sal*  Price*. 
49      Jan.     2l  58      Nov.    1 


30      Nov.  12'  40      Jan. 


79  April  10  89%  Nov.  15 
89%  Sept.  13  96  Dec.  14 
85%  Aug.  26|  94      Nov.  15 


55%  Jan.  14 
98  Sept.  11 
58      Oct.    16 


78%  April  17 


90%  Jan.     2 


72%  Jan.    23 
68%  Mar.  27 


67 

100 

58 


Nov.  8 
Nov.  19 
Oct.    16 


84%  Dec.   13 


98      Dec.     2 


83      Nov.  13 
78%  Dec.  27 


101  Aug.  9 
92  April  11 
65      Aug.  12 


78      Oct.    23 


95%  Oct.      2 


30      Oct.    30 


69  Dec.  2 
97%  Dec.  17 
57      Dec.  12 

101%  Dec.  3 
78%  Dec.  3 
85%  Dec.  12 

75%  Dec.  31 


89      Dec.     6 


71%  Dec.     9 


69%  Dec.  20 
86%  Dec. "24 


77%  Dec.  30 


98%  Dec.   17 


76      Dec.     3.  76      Dec.     4 


88%  Dec.  24 
89%  Dec.  24 
88      Dec.  26 


91%  Dec.  2 
89%  Dec.  24 
90      Dec.  13 


84      Dec. 
82      Dec. 


71%  Dec. 
82  Dec. 
78%  Dec. 


88%  Dec.     6 


Dec.  13 
Dec.  26 


72%  Dec.  3 
82  Dec.  13 
78%  Dec.  10 


89      Dec.   10 


21      Aug.  26 


60  Jan.  2 
92  Jan.  16 
40      Jan.    11 

91%  Mar.  25 
69  Aug.  24 
77      Sept.  27 

69  Sept.  20 
66%  Aug.  22 
74%  April  12 
79       Nov.     1 


102%  June  24 
95  May  16 
71      Nov.  20 


78      Oct.    23 


101      Jan.   24 


61  Jan.  22 
61  May  25 
62%  Feb.  25 


86%  Dec.  24 


72   Sept. 19 


95%  June  25 
72%  Jan.    14 


95%  Sept.  19 

67%  June  10 
60  June  4 
70      Jan.    15 


92      April  13 

70  Aug.  12 

71  Oct.  17 
82  April  1 
89%  Dec.  24 
81%  April  15 


April  22 
Aug.     2 


72  H  April    2 
75%  April  12 


61  Jan.  17 
71%  Sept.  23 
70      Oct.      2 


77%  Sept.  19 


38      Dec.  12 
2l""Aug."2a 


70  Nov.  12 
97%  Nov.  21 
57%  Nov.    9 

103%  Nov.  12 
82%  Nov.  13 
87%  Nov.  18 

76  Nov.  29 
70%  May  16 
89%  Nov.  23 
79      Nov.    1 


71%  Dec.  9 
73%  Nov.  14 
69%  Nov.  26 


86%  Dec.  24 


79%  April  22 


95%  June  25 
77%  Dec.  39 


98%  Dec.  17 

83  Nov.  15 
63  Mar.  18 
70      Jan.   18 


94  April  16 
76  3  Dec.  4 
73  May  28 
92%]Nov.  ».9 
89%  Dec.  24 
92%  Nov.    9 


98%  Nov.  20 
75      July   27 


88      Nov.  20 
87  !  -i  Nov.  16 


74%  Nov.  9 
82%  Nov.  15 
80      Nov.  14 


90      Nov.|21 


Jan.,  1919.] 
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BONDS 

Y    STOCK    BXCHANQE 


Int. 
Per- 
iod. 


Sales  in 

Year 
1918. 


■  T  L  Erie  A  West.  See  Erie 
If  Y  A  Long  Bch.  See  Cent  N  J 
W  Y  New  Haven  A  Hartford — 
Non-conv  debenture  3*9  '34 
NToa-conr  debenture  43.1933 
Non-conr  debenture  48. 1956 
Convertible  deben  3*9.1956 
Convertible  deben  6s...  1948 
Cousol  Ry  non-conv  43..  1930 

Non-conv  deben  4s 1955 

Harlem  R  A  Pt  Cbea  1st  ts'54 
B  A  N  Y  Air  Line  1st  4a  1955 
Cent  N  E  1st  guar  is...  .1901 
Houaaton  RR  con  g  5a..  1937 
N  Y  Pror  A  Bos  gen  48.1942 
N  Y  W'chea  A  B  iat  4*al946 

New  Eng  RR  cons  4s 1943 

Providence  Sec  deb  4a..  1957 
Ptot  A  Sprlngf  lat  5s  ..1922 
Providence  Term  lat  48.1958 
II  Y  A  Northern.  See  N  Y  Cent 
W  Y  Ont  A  W  lat  g  4a  June  1992 
Reg  85,000  only.-.June  1992 

General  4s 1935 

ff  Y  A  Patnam.  See  N  Y  C  A  H 

NT*  Rock  Beach.  See  Long  Is 

N  Y  8uaq  A  Western.     See  Erie 

Norf  Son  1st  A  ref  A  da... 1961 

Norfolk  A  South  lat  g  5s  .1941 

Norfolk  A  West  gen  g  6a  .1931 

Improvem't  A  ext  g  6s  .1934 

New  River  1st  gold  6a. .1932 

Nor  A  WRy  1st  con  g  4a.  1996 

Registered 1996 

DIt  1st  A  gen  g  4s...  1944 

10-25-year  con*  4a...  1932 

10-20-year  conv  4s...  1932 

Convertible  4*8...  .193S 

10-year  convertible  6s  1929 

Poca  C  A  C  Joint  4a. ..  1941 

Ool  Con  A  T  1st  gu  g  5a.  1922 

Sclo  V  A  N  E  l8t  gci  g  48.  1989 

tfTorthern  Ohio.    See  L  Erie  A  W  „ 

■orth  Pacific— Prior  48...1997  Q 

Registered.. 1997  Q  -  J 

General  lien  gold  3s.Jan  2047  Q  -  F 

Registered Jan  2047 

Ref  A  Imp  4*s  ser  A.. .2047 
St  Paul-Dul  DIt  g  48-„  1996 

Registered 1996 

O  B  A  Q  coll  tr  48.  S««GtNor 
81  P  A  No  Pao  gen  g  8s.  1923 
Registered  certificates  1923 


A-O 
J  -  J 
M-N 
J  -  J 

J  -  J 
F-A 
A-O 
M-N 
F-A 
J  -  J 
M-N 
A-O 
J  -  J 
J  -  J 
M-  S 
J  -  J 
M-  S 

M 
M-  8 
J  -D 


P-A 

M-N 
M-N 
P-  A 
A-O 
A-O 
A-O 
J  -  J 
J  -D 
M-  S 
M-  S 


J  -O 
J  -  J 

M-N 


Q-F 
J  -  J 
J  -D 
J  -D 

P-A 

Q-  P 


31,000 
44,000 

115,000 
95,000 

531,000 


2,000 
5,000 


23,000 


583,000 


Price  about 

Jan.  2. 

1918. 


PRICES  IN  DECEMBER. 


Dec.  2. 


56 


118,000 

~Y,66o 


135,000 

6,000 

14,000 


9,000 
513,000 


93,000 


105,000 

550,000 

36,000 


84      Sale 


62* 


74* 


46      Sale 


60 

68"  '.'.'-'- 

65*  .... 
56"  "65" 


61         65 
81         90 

100* 

100?* 

102* 

84      Sale 


78        88 


Ask 


54  58  * 

55  59* 
59         59)4 
55      Sale 
93*  Sale 


60 


74       

69       

55  *     66 

90* 

80  J4 

58*  Sale 
70*  ---- 


69       

70*     71 


105 


St  Paul  A  Dwluth  lat  5a.  1931  F-A 
1st  consol  gold  4s 196S  J  -D 

Wash  Cent  Ry  1st  g  4s.  1948  Q  -  M 

ffor  P  Ter  Co  lat  g  6s 1933  J  -  J 

5*orth  Wlacon.  See  C  St  PM&O 


Old  A  L  Champ.  See  Rutland 
alo  ind  A  W.  See  CCC&StL 
Oregon  A  Cal.  See  Sow  Pac  Co 
Ore  RR  A  NaT.  See  Union  Pac 
Oregon- Wash  lat  A  ref  4a.  1961 
Oswego  A  Rome.    See  N  Y  Cent 

Pacific  Coaat  Co  lat  g  fla.  1946 
aclflc  of  Missouri.  Bee  Mo  Pac 
Paducah  A  Ilia  1st  a  f  4*s  1955 
Penn  RR  1st  4s  real  est  g.1923 

Consoi  gold  3a 1919 

Consol  gold  4s 1948 

Conaol  gold  4a 1943 

Consol  4*8 1960 

General  4*9 1985 

Alleg  Val  gen  gu  g  4a.. .1942 
Del  RlvRRBdg  lat  ga  g  4a  '36 
Phlla  Bait  A  W  lat  g  4a.  194S 
Sod  Bay  A  80  lat  g  391.1924 
Banbury  A  Lewla  1st  g  481936 
UNJRR  A  Can  Co  gen  481944 


Pannaylvanla  Co — gu  4*s.l92l 

Reglatered 1921 

Gu  3*a  coll  tr  rcgotfa..l937 
Gu  3*3  coll  tr  ctfs  B. ._  1941 
Gug  3*8  tr  ctfs  Ser  C.  1942 
Ga  g  3*3  tr  ctfs  Sar  D.1944 
Guar  gold  18-25-yeir  4s.  1931 
40-yr  gu  tr  ctfs  4s  ser  E.  1952 
Gin  LAN  lat  con  ga  g  4s.  1942 
Clev  A  Mar  1st  ga  4*8.1935 
Clev  A  Pitts gn  g  4*s  A.  194 

8erle8  B  4*s 1942 

Int  reduced  to  3*%.  1942 

Series  C  3*s. 1948 

Series  D  8*8 1950 

■rle  A  P  gen  gu  g  3*8  B.1940 
Series  C 1940 


24,000 

2,292,000 

29,000 

1,069,000 

1,000 

68,000 

3,000 


83*     84* 

97* 

78*     81 

4      Sale 


16,000 


5,000 
~16",666 


358,000 
9,000 


J 

M 

M 

M 

M 

F 

J  -D  4,497,000 

M 

F 

M 

J 

J 

M 


52* 


68* 


102       104* 


92*  ... 
79* 

61  76 
103)4  109* 


74*  Sale 


4,000 

9,000 

29,000 

178.000 

531,000 


11,000 


2,000 


Gr  RAI  ex  lat  gu  g  4*a.  1941 
Ohio  Connect  1st  ga  4a..  1943 
Hltts  Y  A  Aah  1st  con  3a.  1927 
TolWVAO  1st  ga  4*8  A. 1931 

8eries  B  4*9 1933 

.    8erlea  C  43 1942 

PCCAStL  gu  g  4*aSerA1940 

Series  B  guar 1942 

Serle8  C  guar 1942 

Series  D  4s  guar 1945 

8eriea  E  3*a  guar  g._1949 

Series  F  cons  4s  ga  g. .  1953 

Seriea  G  cons  4s  guar.  1987 

Series  H  cons  4s gu...  1960 

Series  I  cons  4*s  gu. .1963 

ChStL  A  P  cons  g  3a.   .1932 

Pensacola  A  Atl.  See  LouANaah 

Peor  A  East.    See  C  C  C  A  St  L 

P«or  A  Pek  Union  1st  g  6a.  1921 

Second  gold  4*8. ..Feb  1921 

Pere  Mary— 1st  ser  A  5s..  1956 

lat  ser  B  4a. _- ..1956 

Philippine  Ry  1st  30-yr  s  f  4s  '37 
fine  Creek.     See  N  Y  Central 
Pitts  C  C  A  8t  L.     See  Peon  Co 
PJttsbClevATol.    S«*BaltAO 
Pitt*  Junction.   Sea  Bait  A  Ohio 


226,000 
9,000 


15,000 


20,000 
3,000 


-  J 


12,000 
1,000 


51,000 

7,000 


89* 


99* 

87*  .... 

96* 

88  Sale 
88  89 
97  Sale 
89*  Sale 
84        89* 


83 


80* 

96* 
94* 
70* 
68* 
68* 
68* 
82* 
70 

91* 
92* 
92* 

"£6* 

80* 
71* 
71* 


67 


05 


69 


111 


109 
106 
107* 
87*     88* 


Dec.   31. 


Bid.       Ask. 


54 
59* 

59* 

50*     54* 
86        89* 


SS 


74* 

69  ... 
55*  67 
91       . 

so* ...:: 

52*     52* 
71       


69* 


713* 


85*  Sale 


104* 


86* 
96* 
80 

87* 


62* 

56 

89* 

75* 

70 

103* 
101 

96 

75 

65* 
106* 


78 

85  y4 


Sale 
85 

Sale 
66 
90 


52*     65 


67*     67* 
86^     87 
109*  111 

106* 

107       

84*  Sale 


84 


84* 


104* 
107* 

84 

97 

81 


Sale 
Sale 
Sale 


85 
109* 


79* 


91 

75* 
70 

103* 

101* 

98 

76* 

68* 

107 


70 


84* 

Sale 

87 
Sale 

61* 
Sale 

86 


Lousett. 


Sale  Price*. 


56  Dec.  30 
54  Dec.  17 
91       Dec.  20 


73*  Dec.  13 


53*  Dec.  27 


Higheet. 
Sal*  Pricee. 


59*  Dec.  23 
55  Dec.  9 
94   Dec.  10 


73*  Dec.  13 


58*  Dec.  2 


70   Dec.  24 


67   Dec.  23 


109   Dec.  9 


107*  Dec.  18 
84   Dec.  28 


85   Dec.  13 


71   Dec.  24 


69*  Dec.  13 


109   Dec. 


107*  Dec.  18 
89*  Dec.  10 


85*  Dec.  12 


104*  Dec.  31  105   Dec.  19 

106*  Dec.  20;  108*  Dec.  6 

84   Dec.  31  86*  Dec.  31 


105 


85 


95 

95* 

98   100 

90* 

90*  91* 

100   

93*  Sale 
86*  88* 

81* 

86* 


80 

84* 


70 


89* 
87* 


15,000 
28,000 
4,000 
11,000 
9,000 
2,000 
5,000 


1,143,000 
98, 000; 
15,000 


89 

90* 

75 

75 

82 

89* 

89* 

8»* 

85* 

85* 

85* 

85* 


96* 


99* 
99* 
99 


95 


91 


89*  ... 


81*  Sale 
.--.  65* 
«6 


97*  98* 
95*  ... 

76* 

76*  .... 
74*  .... 
75*  .... 
83*  91 

84   

80*  875 

87   

95*  .... 

90   

86*  .... 

82* 

80* 

74   

74'  


84 
83* 
95:5* 
85* 
85* 
78 
93* 
95 

90* 
89* 
89* 
89* 
89* 
89* 
90* 
100 


95 


79* 
90 


95 

95* 

98*  100 

89   

87*  Sale 
94  96 
88  Sale 
86*  88 

82* 

87*  ... 


80 

84^ 


83*  Dec. 

30 

88*  Dec. 

16 

60*  Dec. 

28 

62*  D"ec. 

7 

89*  Dec. 

24 

91       Dec. 

31 

RANGE  FOR   YEAR  1918. 


Lowest. 


Sale  Price*. 


50  May  15 
52  Feb.  27 
55  Oct.  2 
51*  July  16 
82      July   30 


60      July     6 
69      Aug.  16 


60      Sept.    9 
45"  "Mar  ."25 


63*  Aug.  29 


60      April  13 


60      Mar.    5 

81*  May  24 

105*  July   18 


105 
79 


Sept.  30 
Sept.  25 


71      July   29 


103*  Dec.  13  103*  Dec.  13 


76*  Dec.  16    78      Dec.  30 


78      Dec.  23 
87*  Dec.  19 


87*  Dec.  31 
93*  Dec.  30 
88      Dec.  31 


80 


94  y, 
100 

99' 
93 


97*     97* 

95* 

76* 
7ij "  i 
75 

76* 

.83*-    91 
986*     86* 
80*     87* 

87* 

95* 

90* 

86* 

83       ...... 

83       ...... 

75* 

75* 


84* 

83* 

96* 

85*     90 

85* 

71*  ..... 
93*     94* 
92*     95* 
90*     99 
87*     93 


87*  Dec.  27 


93 

96* 
93 


89  Sale 
70*  74 
40         50 


87*    93 
89*     90 
87*     93 
90*  .... 
101       .... 


82 

87*  "§8* 

71*     72 
45         49 


97*  Dec.  23 
76*~Dec."27 
87*"D~e"c."l2 


81*  Dec.  30 


.79*  Dec.     3 
88      Dec.  18 


103*  July   22 

106*  Dec.  20 

76      Oct.    10 


72      Oct.      8 


Bigheit. 


Sal*  Price*. 


Sept.  5 
Nov.  18 
July  8 
Sept.  5 
Nov.  23 


60      July      6 

73*  Dec.   13 


69      Oct.    16 
65*~N~oV.~12 


73      Nov.  13 


60      April  13 


09*  Dec.   13 

84*  April  16 

109       Dec.     9 

1 07*  Dec"  18 
80*  Dec.   10 


85*  Nov.  30 


105*  Feb.     6 

108*  Dec.     6 

86*  Dec.     1 


80      Nov.  22 


90*  Dec.   10 

100*  Dec.     3 

93*  Dec.     2 


87*  Dec.  27 


98*  Dec.  11 
76.*~D~e~c."27 
'87*"D~e"c."l2 


79*  Sept.  26 
78*  June  24 
56*  April  23 
58  Oct.  23 
82*  Oct.  25  91 
74      Aug.     2    75 


100*  July      5 


0.    1  6 
106*  July"l7 


65*  Oct.    10 
82      May     1 


93*  June  19 
100  April  30 
88  Jan.  2 
83  Sept.  19 
92*  Sept.  17 
85*  Sept.  25 
.85       Nov.     1 

"87*~Dec"27 


84*  Dec.  30 


92*~De"c.~24  ",92*"bec.  24 


87*  Dec.  26 
70*  Dec.  5 
40      Dec.  20 


89  Dec."  18 
71*  Dec.  12 
46'      Dec.  17 


9  6*  April  24 
95*  April  18 

"76"  Jan.  17 


82*  July  3 
84   June  11 


96*  May  9 


Aug.  21 
Oct.   2 


90  Nov.  27 
80  May  16 
64*  Nov.  12 
58  Oct.  23 
Dec.  31 
June  20 


103*  Dec.  13 


78   Dec.  30 
108*  June"  5 


80*  Nov.  8 
90   Jan.  16 


95*  Nov.  26 
100  April  30 
90*  Nov.  29 
92*  Nov.  13 
100*  Dec.  3 
96*  Nov.  12 
87*  Nov.  13 

"87*  "Dec".  ~27 


98*  June    5 
97*  July     1 

"7§"  July  "29 


87*  Dec"."l2 

84      Juno  11 


96*  "May     9 


84*  Dec.  30 
78      Oct.      2 


91* 
91* 


87 
91 

38* 
87* 
93 
96* 


June  21    -95 
June  21    93 


Feb.  2i 

Mar.  13 
Sept. 14 
July  2.3 
Mar.  6 
Sept.  25 
Oct.  18 


79  Mar.  27 
62*  Feb.  5 
40   Dec.  20 


Nov.  26 
Oct.  29 


91  Sept.  25 
90*  Sept.  11 

91  Sept.  14 

92  Nov.  1 
90  Aug.  14 
95   Nov.  20 

100*  May  6 


93  Mov.  8 
73*  Nov.  15 
50   April  5 


26 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  108. 


BONDS 

a     V    STOCK     EXCHANGE 


Plttf  *  Lake  E.  See  N  Y  Cent 
Pitta  McK  A  Y.  3m  N  Y  Cent 
Plttab  Shea  A  L  E  1st  g  08.1940 

First  consol  gold  58 1943 

PItti  Y  A  Ash  tab.   See  Pean  Co 


Deeding  Co  gen  gold  4a..  1997 

**     Registered 1997 

Jersey  Central  colJ  g  4s..  1951 
Atl  City  1st  con  gu  g  4s.  1951 

Cat  Tusc  A  H.  See  Pare  Marq 
^♦7o«  A  Or  Isl  1st  g  4a...  1947 
it  Law  A  Adlr.  See  N  Y  Cent 
Bt  LA  Cairo.  See  Mobile  A  Ohio 
St  L  Iron  Mt  A  So.  See  Mo  Pac 
BtLMBr.  SeeTerRRAssn  ofStL 
St  Louis  A  San  Fran  (Reorg  Co) 

Prior  lien  4a  ser  A 1950 

Prior  lien  5s  ser  B 1950 

Cum  adj  aer  A  6a 1955 

Income  ser  A  6a I960 

It  L  A  San  Fr — Gen  g  6s..  1931 

General  gold  5a 1931 

8t  L  A  S  F  RH  cons  z  4a.  199o 

South  West  Div  g  8a..l947 

K  C  Ft  8  A  M  con  g  63..1928 

K  C  Ft  S  A  M  Ry  ref  g  481936 

KCAM  RAB  1st  gu  g  5a.  1929 

St  Louis  South.    See  111  Central 

It  Louis  South w — 1st  g  4a.  1989 

2d  g  4s  lac  bd  ctfa.-Nov  1889 

Consol  gold  4s.. l»32 

1st  term!  A  uulf  5a 1952 

Grays  Pt  Ter  1st  gu  g  5s.  1947 
St  Paul  A  Dulutb.  See  No  Pac 
BtPMlnAMan.  S«*Gt  North 
Bt  Paul  A  Nor  Pac.  See  No  Pac 
StPASiouxC.  SwCStPMAO 
B  A  A  AP  let  guar  g  4s... 1943 

BPANP  lstsfgfla 1919 

Scioto  Val  A  N  E.  Sea  Nor  AW 
Seaboard  Air  Line  g  4s...  1950 

Stamped. 1950 

Adjustment  6a Oct  1949 

Refunding  4a 1959 

Atl-Bir  30-yr  1st  g  4a.May'33 

Caro  Cent  1st  cons  g  4a..  1949 

Fla  Cent  A  Pen  1st  ext  6s  '23 

let  land  grant  oxt  g  fla.  1930 

Consol  gold  5s....       i»4j 

2*  £  A1?  l8t  cons  as  °ct  1945 

£.**£*£  £  ^or  1st  gu  g  5s  1929 

seap  A  Roanoke  1st  5a.   1926 

SS*£  85f  i  8»-Sm  Mo  K  AT 

rnl£2?LTa?  coll--Au*  "49 
pSSHSim8  i8  —-June  1929 
L/OnTortlble  5a. .  1934 

pt^Sf  l8're'»uV48:i949 
Registered 1949 

OaTnW  8tAL  .Ist  *u  *  *8'fl4 
u*j  ,H  *  San  Ant  1st  5b    1931 

i.**,.W  T  l8t  *  «8....1933 

ifl'r^rf1,68.  redeem 1933 

HATexC  1st  g  5s  int  gu  1937 

Gen  gold  4s,  mt  guar  1921 

*  AN  W  1st  gu  B  5s  1941 

Louisiana  Wert  1st V.1 1921 

Sffiif*  *  T,  is*  6s.  1920 
o£  l£°llR  *oId  "8...  1938 

8  P  rv.«LC,H28t  con*  B«  1°37 
Han  SSKU8'  OT  *  *S— 1937 

•  T«r  ft  ^erm  l8*  48...  1950 
g"P*  £ £ ,c°a8  «  »8. . .  1943 

Boethem  R?„tl8t  ref  *"  *a-19M 
n«»«?I~l8t  cons  *  5a..  1994 
MnhAgen„4.S|  Ser  A..1956 
Mem  Dir   1st  g  Ba 1998 

Stents  l8t,g  48 1931 

At?  K"  \al  con»  A  5s  1943 

1st  fc  ALDl8t  A  *^8  '*■ 

Atl  i  ^?"yr  fl8  Sor  B...    1944 

AtS^3n4T8l8tg48--iItI 

r«„f  r  *Ga  <Uv  *  5s_.  1930 
Cona  1st  gold  5s____:  1956 

G^f»'&I&,,,en,*  88...  1938 
oTp5*-»tWd  l8t  38.1946 

Moh  **p?hI°  l8.4  *  68...  1925 
M^B,rmpr,,e1««8    1945 

R¥°£pse 1  gold  4s..r;  1945 

aeries  E,  5s. .  1920 

f"j«  f  ,«»--::::;;;  1931 

wJP^¥M'  *en  ««-1936 

r*J?  W  1st  *a  38 2003 

W  n%  $$°?  »°-y«r  «8.  1988 

W  O  A  W  1st  cy  gu  48      1924 

Spokane  Interna*  1st  g  fa"  1955 


•TerABanor8tLlstg4KB 
«-.  FIrBi  con8  I.  •'',  1894- 
Qen  ref  s  f  gold  4s 
Bt  L  M  Br  Ter  gu  r  5s 


,.  1939 
4-1944 

1953 
1930 


Int. 
Per- 
iod. 


A-O 
J  -  J 


J 

J  -  J 

A-O 
J  -  J 


Sales  in 
Year 
1918. 


6,000 


J  1,715,000 

5,000 

150,000 


J  -  J 


J  -  J 
J  -  J 
A-O 
Oct. 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
A-O 
A-O 

M-N 
J  -  J 
J  -D 
J  -  J 
J  -D 


J  -  J 
J  -  J 

A-O 
A-O 
F-A 
A-O 
M-  8 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 


,000 


5,557 
2,802 
2,410, 
3,450 
5, 
45 


000 

000 

000 
000 
000 
000 


265 
579, 

4, 

285, 

8, 

392, 

366, 


,000 
000 
,000 

000 
000 
000 
,000 


236 
1 

7, 

89 

1,811, 

738 

5 


000 

000 

000 
000 
000 
000 
000 
000 


J  -  D      402, 

M-  S  6,784 


J  -D 

F-A 
F-A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 


15317 
619 


000 
000 

000 

000 


000 

000 
000 
000 


000 

000 


000 
000 
000 


,000 
,000 


1,000 


16 


J  -  J 

A-O 

J-  J 

M-N 

J  -  J 

A-O 

J  -  J 

J  -  J  2,813, 
J  -  J  1,947 
A-O  5,326 


000 

665 


Price  about 

Jan.  2. 

1918. 


98  V, 


84>*    84J* 


87         88 


60 


65  yB 


61  Sale 
73Ji  Sale 
67  Sale 
49  H  Sale 
101  104 
98K 


10234  103 
61J4     68H 
80        90 

66  Vi  Sale 
50  64 
63  Sale 
58  V2  Sale 


59        60  M 


70J4 

69H 

55J4  Sale 
55  %  Sale 

75 

77        83 
96  %    99% 


92      

83H  100H 

80H 

90  J4    96 


73  Sale 
78  Sale 
88J4  Sale 
7834  79 
90^ 


88 

75K 
101 

97 

95 

95 

95 
104 

98^ 


M-  S 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-N 

M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
M-N 
M-  S 
M-S 
M-  8 
M-N 
J  -  J 
A-O 
P-A 
J  -  J 


A-O 

F-A 
J  -  J 
A-O 


75 

3 

55 

13 

7 

239 

3 


000 
000 
000 
000 
000 
000 
000 

000 

000 

000 


000 
000 

000 
000 
000 

000 

000 

000 
000 


,000 

1666 


000 
000 
000 


17,000 
16,000 
29,000 


lOOJi 

9634  10534 


100 

92J4 

90J4    9634 

98      

88%    92 
81%  Sale 


7934  Sale 
9334  Sale 
6 134  Sale 
66  68 
8034  90 
<534    71 


85 
9034  91 
70  75 
80 


PRICES  IN  DECEMBER. 


Dec.  2. 


Dec.   31. 


Bid. 


95 

9234 


Ask.\ 


8734    8834 
8534     89J4 


71J4     73 


6434  Sale 
80%     80% 
72      Sale 
50      Sale 

103       

94%    98 


101  Sale 
74%  Sale 
87% 

74  75 
60  65 
67%  Sale 
61%     62 


63 


72  80 
72%  74 
58  Sale 
64  Sale 
74  79 
72% 


91%    99% 
100 


51         63 
100       106 
100       102% 
95 

58        72 
108 


90 


09 


94 

92       100 
70        72% 

78%... 
95 


B0 


99% 
95 
82J4 
93% 


93 


96% 

93 

90 


77      Sale 

85%  Sale 

103%  Sale 

84%  Sale 


86%    86% 
76        78 
91%  101 
96% 


91  99% 

91  95 

93%  96 

93  97 


95 


98% 


104% 

93       

92%     95% 

93 

90%  "93 

78%     79% 

78         85 

85      Sale 

96%  Sale 

69%  Sale 

70%     77 

92% 

72 

93 

82% 

92 


Bid.     Ask. 


95% 

93% 


Lowesl. 


Sale  Price*. 


85%  Sale 

85 

86%     88 


66 


71 


63%  Sale 
79  Sale 
67  Sale 
45      Sale 

103       

95%    96% 

103%  Sale 
74%    76% 
87%  .... 

72%  Sale 
58         65% 

63% 

57         61 


67%    68 


74% 

72% 

53% 

59 

74 

72% 

95% 

93 


75% 
74% 

Sale 

Sale 
79 


91% 
93% 
94% 


76         80 

85%  Sale 

103%  Sale 

82%  Sale 


85%    86% 
80        80% 
91%  101 
97 

102 

91%     99% 
91         95 
93%     98 
93%     94% 

100% 

95 


98 


76% 


80 


93         99% 
95%  100 


94 

52 
101% 
100% 

87 


99 


95 

—  -     72% 
91%  102 


98%  Sale 

95% 

92%  .... 
91%  .... 
98      Sale 


82 


83 

92 


87 


99% 


77 


82 
99% 


93% 

97 

96 

90%     93 

79%  Sale 

80        85 

85%  Sale 

96      Sale 

68      Sale 

70%    72% 

93 

73 

93 

86 


75% 


87 
97% 


80 


94%     99% 
95         99% 


92 

52 
101 
100% 

88 

65 

92% 


95 


95 

72% 


93J4 


99% 
95 


93% 
91% 
96%     98 

87       

71}^     80 
85         92 


87%    99 

95 

78%  "82"" 

90%     92% 


843i  Dec.  23 


86%  Dec.  27 


71%  Dec.     4 


62%  Dec.  30 
78%  Dec.  2S 
65  Dec.  27 
43      Dec.  26 


101       Dec.     2 
74%  Dec.     2 


72%  Dec.  27 


64%  Dec.  24 
60       Dec.  23 


66%  Dec.  10 


75%  Dec.  9 
72%  Dec.  11 
50%  Dec.  30 
57      Dec.  30 


77      Dec.  26 

84%  Dec.  26 

101      Dec.  20 

82      Dec.  27 


85%  Dec.  23 


96      Dec.  21 


95%  Dec.     6 


79%  Dec.  31 


82%  Dec. 
95  Dec. 
66%  Dec. 
75      Dec. 


Highest.       \         Lowest 


Sale  Prices. 


RANGE  FOR   YEAR  1918. 


Highest. 


Sale  Prices 
99      Jan.    24 


89      Dec. 


87      Dec.     3 


71%  Dec.     4 


64%  Dec.  13 
81  Dec.  9 
72%  Dec.  11 
50%  Dec.     9 


103%  Dec.  31 
77      Dec.     6 


75      Dec.  11 


67%  Dec.     9 
61      Dec.     9 


80%  Sept.  29 
81%  June  17 
81%  April    3 


63      Aug.  28 


55%  Jan.  17 
66  Jan.  16 
60  Jan.  18 
43  Dec.  26 
100%  July  8 
91       April    9 


99%  Sept.  10 
62  Mar.  18 
85%  July  24 

63%  July  24 
50%  Jan.  24 
57  April  26 
52      Mar.  27 


68%  Dec.  21 


75%  Dec.  9 

74      Dec.  17 

59      Dec.  2 

64      Dec.  12 


80      Dec.  10 

86%  Dec.  11 

105      Dec.     2 

84%  Dec.     2 


>%  Dec.     7 


96       Dec.  21 


96       Dec.  21 


81       Dec.  11 


24  85%  Dec.  6 

28  96%  Dec.  4 

27  70      Dec.  2 

11  75      Dec.  11 


96%  Dec.  28 


95      Dec.  17 


52 
101 


Dec. 
Dec. 


97      Dec.  21 


95%  Dec.   13 


5    52      Dec.     5 
10  101      Dec.  11 


98%  Dec.  20 


98      Dec.     2 


87%  Dec.  24 
94%  Dec.     3 


98%  Dec.     2 


98      Dec.     4 


87%  Dec.  24 
94%  Dec.     3 


51%  Sept.  17 
100      June  22 

67  July  26 
68%  July  24 
49  Mar.  28 
51%  April  24 
73  Mar.  2 
75      June  24 


923-5  Sept.  27 
90%  June  28 
94  June  19 
91%  May  31 


70      July  17 

75%  Jan.  19 

86%  Jan.  17 

75      Oct.  1 


Sept.  24 
Jan.    29 


96%  Jan.  18 
95  Nov.  14 
85%  July     2 


96      Dec.  21 
87      Jan.   24 


93      Nov.    9 


100      April  27 


93%  Jan. 


71%  Sept.  23 


75%  Sept. 
86%  Sept. 
59  Jan. 
65  May 
87  Jan. 
64%  Mar. 
87%  Mar. 
82%  Sept. 
91  Jan. 
70      Oct. 


Sal*  Price*. 
99      Jan.   24 


91%  Nov.  14 
81%  June  17 
88      Nov.  14 


71%  Dec.     4 


67%  Nov.  8 
82%  Nov.  12 
76  Nov.  8 
55  Nov.  12 
101%  Mar.  14 
97%  June  18 


103%  Dec.  31 
77  Nov.  15 
85%  July  24 

77  Nov.  15 
57  Nov.  15 
68%  Nov.  13 
65   Nov.  8 


68%  Dec.  21 
100      June  22 

75%  Dec.  9 
75%  Nov.  22 
61  Nov.  12 
66  Nov.  12 
74  Jan.  16 
77      Jan.   10 


95  Nov.  13 
90%  June  n 
94  June  It 
91%  May  31 


82      Nov.  14 

88      Nov.  12 

109%  Nov.  t7 

86       Nov.  13 


88      Feb.  2« 
78      Nov.  14 


96%  Jan.  18 
95  Nov.  14 
85%  Jt»iy     2 


96       Dec.  21 
93      Nov.  12 


93      Nov.    9 


100      April  27. 


96%  Feb.  21 


81%  Jan.     4 


26    86% 
16  100 


7 

73 

17 

80 

18 

92 

23 

74 

8 

93 

2<-i 

84% 

8 

97 

3 

70% 

96      Mar.  19 
91%  July    10 


Nov.  12 
Nov.  9 
Nov.  8 
Oct.  30 
July  18 
Nov.  19 
Oct.  31 
Oct.  22 
Dec.  21 
Mar.  11 


96      Mar.  19 
97%  Mar.    6 


86      Aug.     1    92%  Nov.    9 

51       Mar.  11    63      Jan.     4 

100      Sept.  11  101       Dec.  11 

98%  Sept.  25  101%  July   10 


91%  Oct.  16 
68  Jan.  26 
95      Jan.    19 


96%  April  25 


93      April  17 


9134  Oct.  16 
68  Jan.  26 
95      Jan.   It 


98%  Dec.     2 


93      April  17 


93  April  10  9S  Dec.  4 
81%  Sept.  17  81%  Sept.  17 
67%  Sept.    4    72%  Jan. 


S5%  May  4 
90  Oct.  30 
61       Sept.  24 


87%  Dec.  24 
95  Feb.  8 
82%  Jan.   2t 


Jan.,  1919.] 
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BONDS 

V    STOCK    EXCHANGE 


Texas  A  Pacific  1st  g  3a.  .2000 

Second  g  income  58 2000 

La  Div  B  L  1st  g  3s 1931 

W  M  W  A  N  W  1st  gu  3s  1930 

Tol  4  Ohio  Cent— 1st  g  fls.1935 
Western  DIt  1st  g  5s.  — 1935 

General  gold  5s 1935 

Kan  A  M  1st  gu  g  4s 1990 

Second  20-year  5s 1927 

To  Peor  A  W  1st  gold  4s..  1917 

Tol  St  L  A  W— Pr  1  g  3%8.1925 

Fifty-year  gold  4s 1950 

Coll  trust  4s  g  Ser  A 1917 

Certificates  of  deposit.. 

Tor  H  A  B  1st  g  4s..July  1946 


U liter  A  Del  1st  con  g  3a. 
First  refund  g  4s 

Union  Pac  RR  A  Id  gr  g  4a. 

Registered 

10-year  conv  4s 

First  A  refund  4s. .June 
Temp  secured  6s.  .July 
Ore  RR  A  NaT  con  g  4s. 

Ore  Sh  Line  1st  g  6s 

First  consol  gold  5s.  _ 
Guar  refund  gold  4a.. 

Utah  A  Nor  gold  5a 

1st  extended  4a 


1928 
1952 
1947 
1947 
1927 
2008 
1928 
1946 
1922 
1946 
1929 
1926 
1933 


w 


Vandalla  consol  g  4a 1955 
Consol  4a,  Series  B..1957 
Vera  Cruz  A  P  1st  gu  g  4%sl934 
Virginian  1st  5a  series  A..  1962 


abash  1st  gold  Sa 1939 

Second  gold  5a 1939 

Debenture  Series  B  6a..  1939 
lat  Hen  equip  ■  f  e  3a...  1921 
1st  Hen  30-yr  g  term  4s.  1954 
Det  A  Cb  Ex  1st  g  5s...  1941 
Des  Moines  DIt  1st  g  4s.  1939 
Omaha  DIt  1st  g  3%a._1941 
Tol  A  Chic  DIt  1st  g  48. 1941 


Int. 

Per- 
iod. 


J  -D 
Men. 
J  -  J 
F- A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 


J  -D 


D 

•O 
-  J 


■D 
-  \ 

-  J 
D 

-  J 

-  ) 

A 

N 

J 

_N 

■N 

■A 

■  B 
•  J 
.   | 

■  J 
■O 

-  8 


f7aah  Term  1st  gu  3%a_._1945 

lat  guar  40-year  4s 1945 

Wast  Maryland  1st  g  4a...  1932 
Wart  N  Y  A  Pa  1st  g  5a... 1937 

Genera]  gold  4a 1943 

Income  5s 1943 

Western  Pacific  1st  5s  A...  1946 

Wbeel  A  L  Erie— 1st  g  8a.  .1926 

Wheeling  DIt  1st  g  5a..  1928 

Bxten  A  Imp  gold  5a 1930 

Refunding  4%b  ser  A. -.1966 

Wk  A  L  E  RR  1st  con  g  4s.  1949 

Wmaton-Salem  S  B  1st  4a.  1960 

Wiacon  Cent  1st  gen  g  4s.  .1949 

Bw.pADuldlTAterlst4s.1936 


F- 

F-A 
A-O 
J  -  J 
A-O 
Not 


A-O 
J  -  J 
F-A 

M-  S 
M-  S 
J  -  J 
J  -  J 

M-N 


Street  Railway  Bonds 

Brooklyn  Rap  Trans  g  Sa._1948 

lat  refund  conv  g  4s 2002 

5-year  secured  notes  Cs.1918 
Ctfs  for  new  3-yr  7s  opt  A  '21 
Ctfs  for  new  3-yr  7s  opt  B  '21 
3-yr  secured  notes  7s ^  July  '21 
Bklyn  City  1st  con  5s  '16- '41 
Bklyn  Q  Co  A  S  gu  g  5s'16-'41 
Bklyn  Q  Co  A  S  1st  5s.  .1941 
Bklyn  Un  El  1st  g  4-3S-.1980 
Stamped   guaranteed.  1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guaranteed- 1949 
NassauElec  guar  gold  4s  1951 

Oklcago  Rys— 1st  5s 1927 

Conn  Ry  A  Lt— 1st  g  4%s.  1951 

Stamped  guar  4%s 1951 

Det  United  1st  cons  g  4  %s.  1932 
Vt  Smith  Lt  A  Tr  1st  g  5s.  1936 
Hudson  A  Manhat  ser  A  5s  1957 

Adjust  income  5s 1957 

N  Y  A  Jersey  1st  3a 1932 

Inter-Metrop  coll  4%s 1956 

Interboro  R  T  1st  A  ref  5s.  1966 
Manhat  Ry  (N  Y)  con  g  4s  1990 

S  tamped  tax  exempt 

Manila  Elec  1st  A  coll  5s..  1953 

Met  St— B'y  A  7th  At  5s—  1943 

Col  A  9th  At  1st  gu  g  5s.  1993 

Lex  At  A  P  F  1st  gu  g  5s  1993 

Met  W  S  EleT  Chic  1st  48.1938 

Mil  El  Ry  A  L  cons  5s 1926 

Refunding  A  ext  4%s.-.1931 

Gen  A  refund  5s 1951 

Minn  St  Ry  1st  con  g  5s...  1919 
Mont  Tram  1st  A  ref  A  58.1941 
N  Orl  Ry  &  Lt  gen  4%s.--1935 
N  Y  Munic  Ry  1st  A  5s..  1966 
New  York  Rys  1st  A  ref  4a  1942 
Adjustm't  income  5s...  1942 
21  Y  State  Rys  1st  cons  4%s  '62 


0 
j 

o 

0 

B 
D 

? 
S 
A 
A 
J 
D 
J 
J 
3 
J 
J 

0 

N 

•N 
•  A 
•N 

Third  ATe~fsVref"48.*rriIi966  J  -  J 


Portland  Ry  1st  A  ref  8a..  1930  M 
Port  Ry  L  A  P  conT  8a. ..1942  F 
ft  Jo  Ry  Lt  H  A  P  1st  g  58.1937  M 
St  Paul  C  Cable  cons  g  5s. .1937  " 


-  3 

-  S 
-A 


Sales  in 
Year 
1918. 

S 

310,000 

26,000 

1,000 


Price  about 

Jan.  2. 

1918. 


16,000 

18,000 

3,000 

9,000 

11,000 


35,000 
113,000 


11,000 


3,000 


1,693,000 

14,000 

818,000 

868,000. 

1,565,000 

95,000 

104,000 

42,000 

771,000 


1,000 


3,000 
5,000 


694,000 

482,000 
155,000 

1,000 
41,000 

6,000 


90 
70 
93 


90 


97 

96% 

92 

75 

93 

50 

80 

53 


37 


95 

63 

87%  Sale 

86 

84%  Sale 
79      Sale 


PRICES  IN  DECEMBER. 


Bid. 
88 
46 


.Is*. 
90% 
65 
93 


Dec.  31. 


Bid 
90 
50 


4s*. 
90% 
65 
93 


76 

104 
95 


80 
Sale 
100 


84  %  Sale 
86%  98 
92       100 


81 

92 


92      Sale 

93%    95^ 
85        89 
80         93 
98       


SO 


9", 
S7 
74 
70 

87 

35 


53 


70 


99 

92% 

84 

80 

90 

50 

83 % 

56% 

32 

18% 

87 


95 

70 

88%     89% 


89         90% 
85  %     86 

104%  Sale 
85%     87% 

101       103 
96         99} 
86%  Sale 

91       

82         89 


79% 


93      Sale 


93        96 

84  %     89  % 


74*4     69 
80 


1,000 

779,000 

1,000 

8,000 


,068,000 
2,000 


25,000 

47,000 

3,000 

246,000 

40,000 


121,000 

82,000 

4,155,000 

30,000 

2,000 

2,651,000 

4,000 


128,000 

45,000 

5,000 

5,000 

61,000 

248,000 

3,000 

7,000 

235,000 


F-A 


4,556,000 
5,785,000 
3,000 

5,514,000 

9,356,000 

82,000 

140,000 

1,000 

17,000 


Adjustment  Income  5s. .I960 
Third  Ato  RR  1st  gold  3s.  _  1937 
Tri-City  Ry  A  Lt  1st  s  I  6s.  1923 
Undergr'd  of  London  4%r.l938 

Income  6s 1948 

On  Rys  InT— da  Pitts  lss..l926 
United  Rys  St  L  1st  g  4s.  .1934 

St  Louis  Tran  gu  Imp  5si  1924 
United  RRs  San  Fr  a  f  48..1927 

Union  Tr  (N  Y)  ctf  dep 

Eqult  Tr  (N  Y)  inter  ctf 

Virginia  Ry  A  Pow  1st  8s.  1934 

Gas  ft  Electric  Light  Cos 

Bklyn  Un  Gas  Co  1st  c  1  5s  1945 
Buffalo  City  Gas  1st  5s...  1947 
Cincinnati  Gas  A  E  1st  Aref  5s  '56 
Columbia  Gas  A  E4  1st  58.1927 
Stamped 


65%    75% 
75         85 
Sale 
102 
85% 


61 


80  82 14 

98 

98% 

98% 

....  75% 

74% 

60%  85% 

72  74% 

74%  76% 


81% 

57         68 
91%     95% 


87% 


93% 
78 
99% 
88% 

89 

.....    75 

77% 

68% 

81%  Sale 
79        93% 


69%  Sale 


5_,QO0 
8~,666 


764,000 

3,081,000 

34,000 


8,000 


J  -  J 


M-N 

A-O 

A-O 
J  -  J 
J  -  J 


579,000 

2,488,000 

35,000 

129,000 

7,000 

23\000 

68,000; 

11,000 


53  Sale 
15%  Sale 
100 


96% 

96       

87%  102 

77 

73 


56      Sale 
81%  Sale 
70%    80% 
80         83 

■    80% 

76%    85 

82% 

77 


87% 


51  Sale 
19%  Sale 
.....     75% 


100 


12,000 
177,000 
172,000 

39,000 


68,0"K) 

29~,666 
61,000 
60,000 


52%  59 
34%  Sale 
86         95 


91  94 
75  85 
60  Sale 
58         60 

60 

....     69% 
....     29 
25%  Sale 

26% 

78        .83 


97 


99% 
75% 
76 


75         80 

84       

67      Sale 
97%  100 

85% 

45 

87  Sale 
94     '    96 

88  99% 
98% 
76 


OS 

68 

73%     82 

80%     82 

76%  ... 


92   ' 

87 

76 

78 

9Q% 

36 


99 

92% 

84 

80 

95 


51% 


70% 
89% 


87% 
86% 
89% 
8214 

104% 
85 

101 
99 
86% 
91% 
82% 


83  % 

52% 
32 
18% 
87 

95 
70 
89% 


Sale 
Sale 
Sale 

87  J< 
103 
Sale 

87 


89 


79,% 


93         94% 

96%    99 

88%    92 


97%  .... 

96       

87%  102 

77 

69         72 


77%  ... 
84%  ... 
56         57 
97%     99% 
85% 


85  %  86 

90  96 

88  96 

98% 

56%  70 


95% 


90 
65 

97% 


95%  Sale 
92 


99% 

82  85 

82  84 

71% 

56%  72% 

61%  64 

87  87% 


88% 
73 


75 


73%  82 
79  Sale 
78      ' 


Loweit. 


Highest. 


Salt  Prictt.         Sale  Price* 
89      Dec.     5:  90%  Dec.  19 


89      Dec.  171  92      Dec.  18 
89" "Dec."  13!  90"  "Dec"."  19 


53       Dec.  24    56       Dec.   17 


89%  Dec.  13 


87      Dec.  27 


88%  Dec.  30 
82%  Dec.  31 

104  Dec.  2 
85       Dec.  19 

101%  Dec.  27 
99  Dec.  30 
85%  Dec.  20 


93      Dec.  27 


95      Dec.     7 
88      Dec.  19 


89%  Dec.  13 


89%  Dec.  10 


91      Dec.  16 

86%  Dec.  5 

105%  Dec.  3 

86      Dec.  11 

104      Dec.  18 

99%  Dec.  19 

87%  Dec.  19 


94%  Dec.  26 

97%  Dec.  19 
89%  Dec.     6 


RANGE  FOR    TEAR   191*. 


Levttt. 


Hiuhttt. 


Salt  Prictt.  Salt  Prictt. 

79%  Sept.  25,  92%  Nov.  12 

41       Sept.  20  46%  Feb.   18 

86       May  28  8S      May  28 


90  Jan.  5 
89  Dec.  17 
93  Oct.  19 
67%  Sept.  21 
89       Doc.    13 


Oct.     14 

April  15 


18      Aug.  13 


85       Oct.    21 


84  June 
83  Aug. 
82%  Mar. 
75  %  Jan. 
101%  Sept. 
78%  July 
99%  Oct. 
91%  Mar. 
80%  Oct. 


93 

92 

9:1 
09 
90 


Jan.  9 
Dec.  18 
Oct.  19 
An?.     9 

Nov.  22 


Si       Nov.    9 
56%  Nov.  14 


IS       Aug. 13 


89%  Deo.  13 


13  91 

10  86 

30  91 

23  87% 

23  101 


89      Feb.  21 


80      Jan.    22 
80%  June    8 


84%  Sept.  19 


90 
80 
90 
96 
65 


Sept.  11 
Sept.  23 
Aug.  15 
July  13 
Sept.  17 


56%  Dec.  30 


70      Dec.  27 


85       Dec.  23 


64      Dec.  27 


79       Dec.  31 


51 


85 
Sale 


84% 


84%  Dec.  17 
50  Dec.  30 
95%  Dec.  10 


Sale 

94 

70 

99%| 

81% 

80 

77 

72% 

78 
Sale 


83%  Dec. 
92      Dec. 


80  Dec. 
82%  Dec. 
71%  Dec. 
68%  Dec. 
60      Dec. 

81  Dec. 


68' 

56% 

58% 

81 

88% 

88% 

73%  Sale       73%  Dec.  31 


64%  Sale 
19      Sale 

85  100 

53%  Sale' 
80%  Sale  ' 

78% 

82%     83% 
75         80 

86  88 

.    .74 

..-.--     74 


OS 


99% 

82         96 

74J1 


45      Sale 
18%     19% 
65 


72  •      99 

8l"  II.- 

56"  Sale" 
34%  Sale 
97  104 
93%    96 

76       

62 
66 


58  Sale  I  55  Dec.  30 
17%  Sale  16%  Dec.  24 
90       100      .... 


Sale 
Sale 

80  . 

81  ■ 
80 
S4% 
70 
74 


99% 

82         96 

72% 

75 

41  Sale 
12%  Sale 
....     62 


99 


Sale 
52 
57 
25 
29 
25 


94% 

'90'"  "9l" 
82         85 
81%  Sale 


•51%  Sale 
29  Sale 
96       100 

95% 

76%  -.^. 
62%  .... 

69 

49%    .50 

57' 

35 

22 '     Sale 

._-•-'-  25 
80% 


Dec.  26 
Dec.  30 
Dec.  27 
Dec.  20 


67      Dec.     2 


70       Dec.  27 


87      Dec.     2 


64       Dec.  27 


81%  Dec.  12 


85.  Dec.  16 
65  Dec.  3 
95%  Dec.  10 


95%  Dec. 
92      Dec. 


84      Dec. 

82%  Dec 
71%  Dec. 
68%  Dec. 
62  Dec. 
87%  Dec. 


82  Aug.  26 
56%  Dec.  30 
99  Jan.  29 
60   Aug.  23 


79%  Feb.  6 
90   Oct.  9 


60  Mar.  20 
55  %  April  24 
67  %  Aug.  " 
69%  Aug.  22 
72      Jan.    2 


79%  Jan.  25 
50  Dec.  30 
92%  Mar.  27 
96  Au<*.  16 
96%  July  31 
83%  Dec.  30 
89       Oct.    19 


99  '4 
90% 


Nov.  12 
Jan.  17 
Deo.  16 
Nov.  9 
Dec.  3 
Dee.  11 
Jan.  2 
Dea.  19 
Nov.  12 


89      Feb.  21 


SO      Jan.   32 
80%  June    9 


96%  Not.  13 

97%  Nov/12 
89%  Nov.  12 
90  Aug.  II 
100%  Max.  2 
65      Sept.  17 


82  Aug.  26 

72  Nov.  12 

99  Jan.    29 

70  April    2 


90      Nov.  13 
93      Oot.    11 


63  Nov.  23 
69  Nov.  29 
72  Nov.  3 
83  Nov.  12 
78%  Nov.  27 


88  Nov.  26 
69  Feb.  26 
98%  June  14 
97  Aug.  18 
96%  July  31 
96%  Oct.  19 
92      Dec.     5 


75      Dec.     4 


7S  July  8 
78%  July  12 
66  May  28 
68%  Dec.  23 
55  Mav  9 
80%  Sept.  30 
85%  Sept.  19 
85  April  18 
68      Feb.   27 


87% 

86% 

72 

6S% 

65% 

88 

87% 

86^ 

80 


Jan.  3 
Nov.  14 
Nov.  25 
Dec.  23 
Sept.  19 
Nov.  19 
Nov.  13 
Oct.  18 
Nov.  13 


65-      Dec 
20%  Dec. 


54%  Dec. 
81%  Dec. 

80  Dec. 

81  Dec. 


48%  Jan.  2 
14%  Jan.  11 
87      Oct.    21 


69%  Nov.  12 
25  May  28 
90      July  24 


79    .  Dec.  23 


54      Dec.  30 


81%  Dec.' 10 


38%  Dec.  24 
11       Dec.  27 


51% 
28 
97 
95 


Dec.-  30 
Dec.  30 
Dec.  13 

Dec.  17 


Dec.  18 
Dec.  21 


85      Dec.     9 


54      Dec. 


81%  Dec. 


47%  Dec.  17 
19%  Dec.     3 


56  Dec.  7 
36  Dec.  2 
97  Dec.  13 
95%  Dec.  30 


66       Dec.     2 
50      Dec.  11 


Dec.  10|   22 
Dec.  12    23 


Dec.  10 
Dec.     4 


38      Dec.  26  5S%  Nov.  12 

69      Dec.  30  85       Feb.     8 

73%  July      5!  81%  Nov.  12 

74%  June  26  84%  Nov.    9 

80      Juy     2  80      July     t 

76%  Jau.      5  85       Feb.     7 


54""De"c~3  0j  54      Dee.  30 
81%"Jufie"26|  "§i  %"June"26 


38%  Dec  21  54  May  24 
11  Dec  27  24%  May  29 
63      Sept.    9    70      June  19 


62%  Mar.  12 

'5l%"Dec~30 
27  4  ^ar.  2 
90 

91 
76 
.36 
58 

■49 


Aug.  30^ 
April  251 
Mar.  15! 
Mar.  12 
Feb.  19 
Dec.  21 


B8      June  91 


59  Aug.  21 
38%  Nov.  12 
97  Dee.  13 
96  Feo.  8 
80      Fab.      8 

60  Jan.     3 
Oct.   34 


55%  April  12 


s25  Feb.   21  a25       Feb.  91 

22  April  24j    26%  May  S3 

22  Sept.  211   27      May  18 

77  May  31]   80%  Jaa.    H 


94%     95        94      Dec     7    95      Dec.  13J   85,     Sept.    9    95      Jim.* 

"90"  IIIII  "91"  DeY.'io  "9l"""De^riO  "89%"AP?^!1>^  g£-  JJ 
82  -  82%  82%  Dec.  19  82%  Dec  19  70  Aug.  16  82%  Dee.  19 
82       I   81%  Dec.     2    81%  Dec     2:   76       Jan.    22    s- "«'■  ««. 
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BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  108. 


BONDS 

N     Y     STOCK     EXCHANGE 


Consolidated  Gas  conv  6s.  1920 
Com  Gas  E  L  A  P  of  Bait  5-year 

conv  5s 1921 

Detroit  City  Gaa  Co  g  3a. .  1923 
Detroit  Edison  Co  1st  As..  1933 
1st  A  ref  5s,  Series  A...1940 
■q  Ou  L  Co  N  Y  con  g  5s.  1932 
Qai  A  El  Co  of  Bergen  Co  3s  '49 
Havana  Elec  Ry  cons  g  5s.  1952 
Hudson  Co  Gas  1st  g  5s. ..  1949 
Kansas  City,  Mo.  Gas  5s. .1922 

Kings  Co  E  L  A  Pg  5a i937 

Furchaae  money  6a 1997 

Convertible  deb  6s 1923 

«d  El  III  Bkn  1st  cou  g  4s.  1939 

lac  Gas  L  l8tg  6s. ..May  1919 

Refund  A  ext  1st  g  3s...  1934 

Milwaukee  Gas  Lt  let  h: ..  1927 

Bewark  Cons  Gas  com  0s  g  1948 

»  Y  Gaa  EI  Lt  H  A  P  5a._  1948 

Pwrch  money  col!  tr  g  4s.  1949 

«d  El  111  1st  cons  g  3a. . .  1995 

«  Y  A  Q  El  L  A  P  1st  c  g  5s  1930 

Pacific  G  A  Elec— Cal  G  A  E 

Corp  unifying  A  ref  5s  . .  1937 
Pacific  G  &  E  gen  A  ref  8s_  1942 
Pacific  Pow  A  Lt  1st  A  ref  5a  '30 
Fateraon  A  Passaic GAE5al949 
People's  Gas  A  C— 1st  6s..  1943 

Refunding  gold  5a 1947 

Cfl  Gas  L  A  C  1st  gu  g  3s  1937 
Consurn  Gas  Ch  1st  gu  g  5s'  36 
Ind  Nat  Gas  A  Oil  ref  5s.  1936 
Mat  Fuel  Gas  1st  gu  g  5s  1947 

Phlla  Co  conr  deb  5s 1919 

Conv  deben  5s  g 1922 

■land  Gas  A  El  conv  s  f  6s.  1926 
trrscuae  Ltg  Co  1st  g  58..1951 
Syracuse  Lt  A  Pow  a  f  5a. .  1954 
Trenton  Gas  A  Elec  1st  58.1949 
Onion  EI  L  A  P  1st  g  Ba__1932 

Refund  5a .1933 

United  Fuel  Gas  1st  a  f  6s.  1936 
Ulan  Power  A  Lt  1st  5s...  1944 
Otlca  Elec  L  A  P  1st  s  t  3s  g  1950 
fJIIca  G  A  EI  ref  A  ext  5s..  1937 
Westchester  Light  gold  5a.  1950 


Int. 
Per- 
iod. 


Q-F 


3,265,000 

7,000 

29,000 

39,000 

8,000 

1,000 


M- 

M- 
M- 

M- 
J  - 
A  - 
P  - 
A  - 
J  - 


A- 


Mtscellaneous  Bonds 
Adams  Express  coll  tr  g  4s.  1948 
Alaska  Gold  M  deb  6s  A  1925 

10-yr  conv  6a  Ser  B 1920 

AmerSteamsnlpof  W  Va  1st  5s'20 
Armour  A  Co  1st  real  est  434a'39 
Booth  Fisheries  deb  a  f  6s.  1926 
Braden  Copper  coll  t^sf  68.1931 

Bub  Terminal  1st  4s 1952 

Censol  5a 1955 

Buildings  5s  gu  tax  ex__196fi  A  - 
OpC  A  Conn  Itys  coll  5s  Jan'27  A 
ClilcUn8tat  lstguA4%s  1963  J 

OfeUe  Copper  conv.  7a 1923  M 

Coil  tr   6a  aer  sub  rects  _'      A 

Coll  tr  6a  conv  ser  A..  1932  A 

Gomputiug-Tab-Rec  s  f  6s.  194 1  J 

Gomstock Tunnel  Inc  4s.--191d  M 

•ianby  Con  M  8  A  P  1st  6s.  1928  M 

_      Stomped 1928  M 

•reat  Falls  Pow  is*  sf  8s.  .1940  M 
tat Mer Marine  let  ef  6s. ..1941  A 
Montana  Power  lat&ref  ■  f  5a  A  J 
Mortgage  Bond  4s  ser  2. ..1966  A 
10-20-yr  5s,  ser  3 1932  J 

5^rU*.Co  ut  »  f  *%l--1939  J 

■  T  Dock  50-year  gold  4a.  1951  F 
■»«»ra  F  Power  1st  5s...  1932  J 

Refunding  A  gen  6s. Jan  '32  A 
■WfLockAOntPow  1st 5s.  1954  M 

Nor  States  Power  5s  A 1941  A 

Ontario  Pow  N  F  1st  5s...  1943  P 
Ontario  Transmission  3s..l94ff  M 
Fto-Am  PAT  1st  conv  6s  '19-27  J 
Pub  Ser  Cor  N  J  gen  50-yr  5s  '59  A 
Harra  ASF  Power  1st  6s.  1949  F 
Tennessee  Copp  1st  conv  6s  '25  M 
Wash  Water  P  1st  30  yr  3s  1939  J 
Wilson  A  Co  lat  a  f  6a 1941  A 

■■nufacturlng  a  Industrial 

urn  Ag  Chem  1st  cons  5s. .1928  A 

Convertible  deb  5s 1924  P 

Am  Cotton  Oil  deb  5s 1931  M 

Ana  Ride  A  L  lat  s  f  g  6S...1919  M 
Ana  Smelt's  A  Ref  latSaA.  1947  A 
American  Thread  1st  4a.__19lf  J 
Am  Tobacco  40-year  g  6s__1944  A 

*■ 1951  F 

Am  Writing  Paper  lst"s"f  5sl919  J 

Trust  co  ctfs  of  deposit 
JgJSWin  Loco  Wks  lat  a  f  5a  '40  ivi 
r&E*!  £<»"«"■  20-yrg  58.1925  A 
Central  Foundry  1st  s?  8s.  1931  F 

fES!0!1^000  80~yr  *  4»-io«  f 

°°»* Prod  Ref  gsfSs 1931  M 

-M,23-^' a  f  8s. 1934  M 

WttUlere1  S  C  conv  1st  g  6s  192Z  A 

■  I  du  Pont  Powd  4348—1938  J 
general  Baking  1st  23-yr  6al930f  J 
Beneral  Elec  deb  g  3%s._  1942  F 

Debenture  3s 1952  M 

iDgeraoll-Rand  1st  Ss.Dec  1935  J 
tat  Agile  Corp  lstAcolltr  5s. '32  M 
■■••mat  Paper  conv  sf  g  8a  1935  J 
LlgA  Myers  Tob  7s 1944  A 

ft: 1951  F 

(P>  Lorlllard  Co  7s 1944  A 

„ft--- 1951  P 

Max  Petrol  Ltd  conv  6s...l»2i  A 

lit  lien  A  ref  6s  Series  C.  1921  A 
Mat  EnamAStpg  lat  20-yr  6a' 29  J 
Nat  Starch  20-year  deb  6a .  1930  J 

■atlonal  Tube  1st  8e 1982  M 

•"  T  Air  Brake  1st  conv  6i.  1928  M 
Pierce  Oil  8-year  conv  6s  ..1920  J 

10-year  conv  deben  6s  ..1924  J 
Blnclaii  Oil  A  Refg  1st  3-yr  s  f 

7s  notes  with  warrants  attach, . . 

Without  sth  warrants  attach  . . 


-  J 


N 
O 

■A 
A 

■N 

•N 
O 
D 

■D 
A 

■  S 

J 

-N 

-  J 

-o 

-  A 
-O 

-  A 
-O 
-O 

-D 

-  J 

•N 

■N 

D 

-  J 


Sale*  in 
Year 
1918. 


12,000 


4,000 

239,000 

43,000 

34,000 


141,000 

155,000 

1,000 


174,000 
674,000 


31,000 
107,000 


303,000 
12,000 


1,000 


3,000 


Prices  about 

Jan.  2 

1918. 


100  %  Sale 


100 

98 
96 
99  % 
100% 


91% 


85% 


98 
83% 


105 


73 
97% 


97  % 

95 

93 


GO 


92% 
71% 


90% 
79 


98  % 


Sale 
79  % 
90 

100 


84 


81% 


89 

91 

89 

89 

94 

97% 

88 

99% 


90 


92% 


23,000 
253,000 


5,000 


64,000 
170,000 
253,000 


1,306,000 

78,000 

865,000 

78,000 

43,000 

74,000 

10,000 

318,000 

1,471,000 

3,729,000 

394,000 

43,000 


88,000 

107,000 

18,000 

25312  000 

1,008,000 


2,000 
51,000 
62,000 
24,000 


248,000 
38,000 


279,000 
701,000 


82,000 
5,000 
1,308,000 


268,000 

1,545,000 

93,000 

333,000 

1,682,000 

142,000 

26,000 

17,000 

885,000 

31,000 

56,000 

1,413,000 

27,000 

1,000 

67,000 

282,000 

2,571,000 


13,000 

72,000 

346,000 

5,000 

796,000 

41,000 
589,000 
317,000 
235,000 
293,000 

57,000 
126,000 

11,000 
9,000 

76,000 

141,000 

999,000 

1,784,000 


97  % 
83 


99% 
96 


66% 

20      Sale 
19      Sale 


84 


Sale 

89 

90        90% 
83      Sale 

85 

79      Sale 


80%    91% 
104      Sale 
e77%  Sale 


82 


98 
94%  Sale 
80  95 
91%  Sale 
8734    90% 


82 


95 


93% 
87% 
89 

95 


75      Sale 

93% 

85         8f 


95      Sale 


90%     92 
91      Sale 


98       101 
86  %  Sale 
96        97  % 
119      ... 
71        77% 
76         80 


100 

95  %  Sale 

85 

81 

94%  97% 
95%  97% 
75      Sale 

100 

90 

78 

92        95 


68  % 
97JI 

111 
85 

109  % 


Sale 


102 
103 

98 

91% 

90 

99 


117 

86% 
111 

84  % 
105 
103 

08 


96% 


3,764,000    86%  Sale       99      Sale 
2,146,000    83       95%  Sale 


PRICES  IN  DECEMBER. 


Dec.  2. 


Bid.        Ask. 
104  %  Sale 


91 


93 


80 


88  % 
90 
100 
95 
79% 
99 
92 


99  % 
95 


95%     9634 
76         77 
100       


95%  Sale 
8734  Sale 
92 


103  10334 
81  85% 
89         93% 


80 

9634     9834 
92      Sale 

100 

83 

70       "7534 


97        98% 
8934  Sale 


85 


93 
97 


3234ISale 
32      Sale 


8734  Sale 


96      Sale 

80  8234 

81  85% 
8134    84% 


90  Sale 
11234  Sale 
85%  Sale 
86  Sale 
84         85 


98%  107% 
100       101 

92%     96 
102%;Sale 

92      Sale 


Dec.  31. 


Bid         Ask 

102%  Sale 


96% 
95% 


81 
93 

88% 
90% 
100 
90 
79% 
99% 
94 
87% 


90% 
95 


99% 
Sale 


91%  Sale 

72%     77 

100       


95%  .... 

s87%  Sale 

88        92 


101 
76 


83 

92% 

95 


96%     98% 

91% 

100 

85% 

71%     75% 


97 


87         93 
89%     93 


Lowest. 


Sal*  Prices. 
101       Dec.  26 


95%  Dec. 
94%  Dec. 
94%  Dec. 


98%  Dec.     5 
94      Dec.  27 


91%  Dec.  31 
76%  Dec.    9 


95      Dec.  17 
87      Dec.  11 


101%  Dec.  18 


91%  Dec.     9 


90  Dec.  30 
97  Dec.  10 
89%  Dec.  13 


Dec.  21 


62         65       65      Dec.   1 
32%  Sale      32%  Dec.    2 
32      Sale      31      Dec.  24 


86%  Sale 


90 
83 
81 
79 


96% 
85 
85% 
81% 


86 
108 
84 
83 
83 


Sale 

Sale 

Sale 

85 


97         98 
99%  101 

92% 

101       103 
92% 


81         87%     81         86% 

74       68         74 

95       102     '   90% 

99%  100%  101%  102% 

93% 93% 

91      Sale    j   90%    91 

86%    90     I   89       

95     1 95 

107       118       107       118 
81         83%     78%     80 


93  94 
92%  95 
98      Sale 


97%    98% 
101%  102 
87        88% 
99%  100% 
92       Sale 

99% 

117       

75         80 
87         87% 


94 

92%     95 
98%  Sale 


100       

96  Sale 
80        82 

80% 

99%  101 
99%JSale 
88      Sale 

100 

82       

68%    73 

101  101% 

96       

75%     75% 
95       

111%  Sale 
91         93 

110%  111% 
90%     91 

175 

175 

95         97 

93% 

95  Sale 
99       100 

100       100% 
88%. Sale 


98% 
101% 

83 

99% 

92 

99% 
119 

72% 

88% 

86 

99% 

97 

80 


Sale 

87% 
100 

92% 


80 
88% 


99% 
99% 
89% 


Sale 
82 
80% 


82% 

70% 

99 

96 

76% 

9534 
113% 

93% 
113 

93% 


100 


74 
101% 


Sale 

99 

Sale 


Sale 


175 

175 

96 


93% 
95 

99% 
100 
88% 


99%  Sale 
96      Sale 


97 
100 
Sale 


85%  Dec.  30 


96 

SO 


Dec. 
Dec. 


81%  Dec.  11 


86  Dec. 
105%  Dec. 
81%  Dec. 
83  Dec. 
82      Dec. 


98      Dec.  23 


100%  Dec. 
91%  Dec. 


73%  Dec. 

94      Dec. 

100%  Dec. 


90      Dec. 
87%  Dec. 


108      Dec. 
79%  Dec. 


91  Dec. 
92%  Dec. 
97%  Dec. 


98  Dec. 
101%  Dec. 
87  Dec. 
99%  Dec. 
91%  Dec. 


75  Dec. 
86%  Dec. 
87      Dec. 


95%  Dec. 
80  Dec. 
73%  Dec. 
99%  Dec. 
99%  Dec. 
87%  Dec. 


83  Dec. 
68%  Dec. 
99%  Dec. 


75%  Dec.  13 


111      Dec. 

91%  Dec. 
111%  Dec. 

91      Dec. 


162      Dec.  11 


95  Dec. 
99%  Dec. 
99%  Dec. 
88      Dec. 


Dec. 
Dec. 


Highest . 


Sale  Prices. 
106      Dec.     1 


95%  Dec.  9 
94%  Dec.  23 
94%  Dec.  27 


99%  Dec.  30 
94%  Dec.  23 


95%  Dec. 
76%  Dec. 


95%  Dec.     9 
88      Dec.  13 


101%  Dec.  18 


92      Dec.  12 


90  Dec.  30 
97  Dec.  10 
89%  Dec.     7 


89%  Dec.  21 


69  Dec. 
35  Dec. 
35      Dec. 


87%  Dec.  21 


96%  Dec. 
80      Dec. 


83      Dec. 


90  Dec. 
112%  Dec. 
86%  Dec. 
85%  Dec. 
85      Dec. 


Dec.  23 


103 
93 


Dec. 
Dec. 


73%  Dec. 
96%  Dec. 
100%  Dec. 


91 


Dec. 
Dec. 


108      Dec. 
80%  Dec. 


91  Dec. 
92%  Dec. 
99%  Dec. 


99  Dec. 
103      Dec. 

88  Dec. 
100      Dec. 

92%  Dec. 


75  Dec. 
88%  Dec. 
89      Dec. 


97  Dec. 
80  Dec. 
73%  Dec. 
99%  Dec. 
101  Dec. 
89%  Dec. 


83      Dec. 

70%  Dec. 

101%  Dec. 


77      Dec.  30 


113%  Dec. 

93%  Dec. 
113      Dec. 

93      Dec. 


164      Dec.  16 


97  Dec. 
100  Dec. 
100%  Dec. 

89%  Dec. 


100 
96 


Dec, 
Dec 


RANGE  FOR   YEAR  1918. 


Lowest. 


Sale  Prices. 
99      June  15 

91%  Aug.  28 
93%  Sept.  17 
89%  Sept.  23 
91%  April  4 
94      Feb.   19 


97      Aug.  28 


73  Sept.  10 
97%  April  9 
88%  May  1 
84%  Oct.    17 


86  July  23 
68  May  9 
94%  Sept.  20 


86%  April  25 
76%  Sept.  26 


98%  Jan.    18 
71%  July  23 


78      May     1 
90      June  27 


70      Nov.  16 
90"""Nov."25 


91%  May  22 
80      Sept.  19 


89%  Dec.  21 


60  Sept.  20 
18  June  12 
18   June  11 


81%  Aug. 

90   Feb. 

89%  Jan. 

79   May 

75%  Sept. 

74   Feb. 

58   Mar. 

85  Aug. 
102%  Jan. 
e73   Jan. 

77   Sept. 

78%  Jan. 


91  Jan.  17 
91  Jan.  17 
90%  Mar.  19 
90  April  18 
85%  Oct.  4 


Highest. 


Sale  Pricee. 
108      Nov.    9 

95%  Oct.  19 
96%  Mar.  8 
98  May  18 
94%  Dec.  27 
94      Feb.  19 


99%  May  3 


78  Nov.  7 
99%  Dec.  30 
94%  Jan.  16 
86%  June  10 


97%  Nov.  14 
76%  Nov.  22 
94%  Sept.  20 


95%  Nov.  27 
88   Nov.  14 


101%  Dec.  18 
86   Nov.  14 


Nov.  29 
May  27 


70   Nov.  16 

i56""T&foV."sT 


97%  Jan.  8 
90   Nov. 23 


89%  Dec.  21 


69  Dec.  4 
39  Nov.  6 
36   Nov.  8 


89 

90 

96% 

83 

86 

85 

58 

91 
118% 
e89% 

89% 

85 


Nov.  12 
Feb.  18 
Dec.  13 
Jan.  2 
Nov.  12 
Nov.  23 
Mar.  25 
Nov.  14 
Nov.  12 
Nov.  12 
Nov.  13 
Nov.  14 


100  Nov.  23 
97  Sept.  13 
94   Jan.  29 

104%  Oct.  22 
92%  Nov.  14 


75  Sept.  18  81  Nov.  1 
65  May  4  73%  Dec.  17 
90%  Oct.  7  98%  May  24 
99   Nov.  13  100%  Dec.  5 


83   Sept.  20 
85%  Mar.  18 


105   Oct.  30 
73%  Jan.  4 


88  Jan.  11 
90%  Aug.  6 
90%  Sept.  3 


92% 
90% 
80 
98% 
84% 
96% 
117 
71 
79 
87 
97% 
93 
80 
73% 
97% 
95 
75 


Jan.  9 
Mar.  26 
Sept.  18 
Jan.  7 
Sept.  19 
Jan.  18 
May  22 
Mar.  8 
Jan.  4 
Dec.  11 
Oct.  23 
April  8 
April  4 
Dec.  19 
May  2 
Jan.  21 
Jan.  6 


75 

66% 

94% 

96 

68% 

93% 
107% 

86 
107 

83% 
105% 
106 

95 

91% 

93 

97 

95% 

S3 


May 

Oct. 

Jan. 

Nov. 

Jan. 

Oct. 

Sept. 

Jan. 

Sept. 

Oct. 

April 

April 

April 

Jan. 

Feb. 

Oct. 

Sept. 

Oct. 


24  86  Jan.  7 100   Deo.  24 
13  84%  Jan.  10  96   Dec.  13 


91%  Nov.  15 
89   Dec.  20 


119%  Oct.  28 
86   Nov.  13 


95%  Oct.  30 

92%  Dec.  11 

100   Nov. 12 


100% 
106 

89% 
101 

95% 

99% 
117% 

75 

90 

S9 
101% 

97% 

84% 

73% 
101 
101 

89% 


Feb.  36 
Oct.  17 
Nov.  14 
June  28 
Nov.  6 
Nov.  18 
Oct.  2 
Dec.  19 
Oct.  23 
Dec.  12 
May  16 
Mar.  4 
June  10 
Dec.  19 
Nov.  29 
Dec.  27 
Dec.  23 


83 

74 
101% 

96 

77% 

99 
117 

95 
115 

93 
181% 
175 

98 

94 

97% 
100 
101% 

90% 


Dec.  24 
Mar.  4 
Nov.  26 
Nov.  13 
Oct.  14 
Jan.  16 
Feb.  20 
Feb.  28 
Feb.  14 
Feb.  14 
Oct.  31 
Oct.  28 
May  8 
Aug.  10 
Aug.  27 
Jan.  8 
Oct.  21 
Oct.  31 


Jan.,  1919.] 


STOCKS— STOCK  EXCHANGE  RECORD 
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BONDS 

N     Y     STOCK     EXCHANGE 


Int. 
Per- 
iod. 


Standard  Milling  1st  Ob...  1930 

Tbe  Texas  Co  codt  deb  6s.  1931 

Onion  Bag  A  Paper  1st  ■  f  As  *30 

Stamped 

Union  Oil  of  Calif  1st  53. ..  1931 
D  ft  Realty  *  Imp  deb  g  0s  1924 
U  S  Rubber  5-yr  sec  7s 1923 

1st  A  ref  5s  sertaa  A 1947 

U  8  Smelt  Ref  A  Mg  con  v6s  1926 
Va-Car  Cbem  1st  18-yr  58.1923 

Con  v  deb  ■  f  6s May  1924 

Western  Elec  1st  5s  Dec  31  1922 

Coal  iron  and  Steel  Bona* 
Beth  Steel  1st  exist  5a 1928 

1st  A  refund  6s  gu  ser  A.  1942 

20-yr  pur  A  m  Imp  s  f  5s.  1936 
Barf  A  Suflq  1  s  f  0s 1932 

Deb  5s ...Jan  1926 

Cah  C  M  Co  1st  gu  g  6s...  1922 
Col  Fuel  4  I  Co  gen  s  f  g  5s  1943 
Col  Indus  1st  coll  tr  5s  gu. .  1934 
Consol  Coal  Md  40-yr  5s..  1950 
Elk  Horn  Coal  conv  6s...  1925 
Illinois  Steel  deben  41*8—1940 

Indiana  Steel  1st  5s. 1952 

Jefferson  A Clearf  2d  5s  ...  1926 
Lackaw  Steel  1st  cony  5s.  _  1923 

1st  cons  6a  Series  A 1950 

Mid  vale  St  A  Ord  conv  s  f  5s  '36 
Pocabon  Con  Coll  1st  s  f  5s  1957 
Repub  I  A  S  sink  fund  5s.  1940 
It  L  R  Mt  A  Pac  5s  stmp'd  1955 

Tenn  C  I  A  RR  gen  5s 1951 

U  S  Steel  Corp  a  f  g  5s  Apr  1963 

Registered Apr  1963 

VlctorFuel  1st  s  f  5s 1953 

▼a  Ir  Coal  A  Coke  1st  g  5s.  1949 

Telegraph  aril  Telephone 

4m  Tel  A  Tel  coll  trust  4s.  1929 

Convertible  4s 1938 

20-year  convert  4%s.-.  1933 

30-year  coll  trust  5s 1946 

7-year  convertible  6s 1925 

Cent  Dlst  Tel  1st  30-yr  5s.  1943 
Chicago  Telephone  1st  58.1923 
Commercial  Cable  1st  g  48.2397 
Camb  T  A  T  1st  A  gen  5s..  1937 
Keystone  Telephone  1st  0s  1936 
Mich  State  Telep  1st  20-yr  5s' 24 
N  Y  A  N  J  Telep gen  5s  ...1920 
N  Y  Tel  1st  A  gen  s  f  4%s.  1939 

Pacific  T  A  T  1st  5s ..1937 

South  Bell  Tel  A  T  1st  ■  f  5s  '41 

West  D  n— Coll  tr  cur  5s ...  1 9  38 

Fund  A  real  est  4%s  g..l950 

Mutual  Un  ext  5b  gu 1941 

No  W  Te)  su  fund  4%*  c  1934 


Sale*  in 

Year 
1918. 


S 

21 

1,676 
5 
9 

10 
504 
1,486 
9,375 
396 
:i59 
311 

254 


000 
000 

000 

00(1 
000 
000 

ooo 

000 

ooo; 
ooo 

000 

ooo: 


317,000, 

481,000. 

1,803,000, 

1,000 

6, 000| 


54,000 
354,000 

11,000. 

7,000, 

480,000 

478,000 


158,000 

681,000 

2,016,000 

16,000 

339,000 

9,000 

101,000 

8,538,000, 

78,000 


62,000 


1,894, 

20, 

327, 

3,072, 

123S1 

37, 

1, 


000 

000 

000 

000 

000 
000 
OOO 


Prieee  afoul 

Jan.  2 

1918. 


87  90 
96 %  Sale 
89 


49 


77  %  Sale 
94%  97 
90  Sale 
90  97 
98      Sale 


94  97  % 

86  %  87 

78%  82 

9» 

90 


82 

73  %  Safe 

....    87% 

99 

81 %  Sale 
94%  95 
95 

94%  ~95~ 
88  Sale 
81  Sale 
84%  84% 
93 %  Sale 
77%  80 
95 
98" "  Sale 


83 


S3 


75 

85  % 


Sale 

98 

Sale 

Sale 


PRICES  IN  DECEMBER. 


Bid. 
90 

100% 

89 

87 

93 

63 
101 

87 
100  V6 

95  % 

99 

97% 


Ask. 

98 
Sale 

90  % 

94 

93% 

64% 
Sale 
Sale 
Sale 

95% 
100 


Bid. 

95 

103  % 

87 


95%  96% 
87    90 
86   Sale 
90    96 
91  J* 


85         89 
76         77 

88% 

95       .... 

85%  Sale 
98         99 
95%  .... 
95%     97 
87         87% 
87%     8834 
88%     90J4 
.93%     94% 

80% 

95         96 
99%  Sale 


94 


98% 
100 


101% 


70 

85%     89% 


85 


92 

94% 
103 


96% 
68% 
93% 


Sale 

85 

93 
Sale 
Sale 

98  ^ 
100 


Dec.  31. 


Ask. 

98 
Sale 


93 


102% 

86 

99% 

95 
101% 

97 


9.3% 
64% 

102% 

Sale 
99% 
95% 

Sale 
98 


96 


95 

87 

81%     83 

90        96 


85%     86% 
75         75% 

86% 

95 

83%  Safe" 

95         97 

95% 

96%    96% 
84%  Sale 
86      Sale 


90  92 

91  94% 
77         80% 
94         96% 
99%  Sale 
98%  Sale 

75 

86%     87% 


84%  Sale 

77% 

86%  Sale 

92%  Sale 

102%  Sale 


96%  100 


Lownt. 


Sale  Pricei. 


100%  Dec.     4 
§7"  ""Dec."  16 


64%  Dec.  10 

101       Dec.  2 

85%  Dec.  28 

99%  Dec.  11 

95      Dec.  21 

100      Dec.  3 

97      Dec.  24 


95%  Dec.  13 
87%  Dec.  27 
83      Dec.  27 


Highest. 
8ali  Priett. 


103%  Dec.  31 


87   Dec.  16 


86%  Dec.  28 
75   Dec.  11 


Dec.  27 
Dec.  27 


96  Dec.  16 
83%  Dec.  30 
85   Dec.  30 


91  Dec.  26 
80%  Dec.  28 
95  Dec.  16 
99  Dec.  31 
98%  Dec.  31 


86%  Dec.  6 


64%  Dec.  10 
102%  Dec.  21 

87%  Dec.  17 
100%  Dec.  2 

96%  Dec.  13 
101%  Dec.  13 

98   Dec.  9 


96  Dec.  11 
89  Dec.  4 
86   Dec.  13 


86%  Dec.  28 
75M  Dec.  12 


86%  Dec. 
99   Dec.  4 


97  Dec.  7 
89  Dec.  13 
89%  Dec.  18 


94   Dec.  13 

80%  Dec.  28 

95%  Dec.  11 

101   Dec.  10 

100%  Dec.  9 


86%  Dec.  27 


84%  Dec.  30  86%  Dec.  9 


78   Dec.  10 

86%  Dec.  31 

92%  Dec.  31 

100M  Dec.  19 


92 

96 

89% 

96 

94 

91% 

91 


96% 
96% 


100 
Sale 
Sale 
Sale 
Sale 

91% 

99 


93  94 
96% 

88% 

97% 

90%  Sale 
95      Sale 

94  Sale 
93  94 
91         92 

99 


81% 


93%  Dec.   10 
88"  ""Dec."  27 


89% 
94% 
93% 
91% 
90 


Dec.  2 
Dec.  27 
Dec.  5 
Dec.  2 
Dec.  20 


78 

92 

96 

103 


Dec.  10 
Dec.  12 
Dec.  12 
Dec.     2 


RANGE  POR   YEAR  1918. 


Low/tit. 


Bale  Price 

. 

88      Jan. 

6 

96%  Jan. 

2 

86%  Oct. 

16 

83      Aug. 

7 

90      Oct. 

16 

45      Mar. 

6 

101      Dec. 

2 

76      Mar. 

23 

92%  May 

3 

90      Jan. 

2 

9414  Jan. 

29 

94%  Oct. 

1 

Highest. 


92 


Sali 

93% 
103% 

88 

87 

90 

68 
102% 

88% 
100% 

97% 
101% 

98 


Pricei. 
June  21 
Dec.  31 
Oct.  21 
Dec.  16 
Oct.  21 
Nov.  15 
Dec.  21 
Nov.  12 
Dec.  2 
Feb.  8 
Dec.  13 
Jan.     2 


Oct.  4  99  Feb.  6 
86  July  15;  93%  Mar.  22 
78%  Mar.  13!  87%  Nov.  13 
90  May  22,  90  May  22 
85      Jan.    12|  86%  July    16 


83  Feb.  251  86%  Dec.  28 

73  Mar.  18!  76      Feb.  23 

83  Jan.   22  90      May  24 

95  Aug.  15  95       Aug.  16 

81  Jan.     2,  86%  Nov.  13 

92  Oct.      4 1  99       Dec.     4 


94% 

83% 

80% 

85% 

91 

80 

92% 

98 

96 


Oct. 

Dec. 

Mar. 

Feb. 

Dec. 

April 

May 

Sept. 

Sept. 


8    97 
30    96% 
23!   92 

1     88% 

26  98% 

5  81 

6  97% 

27  101 
26  100% 


Dec.  7 
May  16 
May  15 
Nov.  29 
Feb.  23 
Nov.  13 
Jan .  25 
Dec.  10 
Dec.     9 


93%  Dec.  13 


$%  Dec.  27 


91%  Dec.  10, 
96  'Dec.  2 
95%  Dec.  11 
93%  Dec.  19 
91%  Dec.     5 


83      Jan.   23|  86%  Dec.  27 


77  Aug.     2,   88      Nov.  12 

78  Dec.  10  87  Nov.  8 
82  July  15;  92  Nov.  29 
86       July    3l!   97%  Nov.  12 

e93  Aug.  20  105  Nov.  7 
98%  Jan.  12:  99%  Feb.  16 
93%  Oct.      8]   93%  Oct.      8 


85      Aug.  16,   95      Nov.  21 


85%  Aug.  19,  91       Nov.  14 

97      Jan.    21,  98      May  20 

84      Sept.    9  92      Nov.    8 

87       Aug.  23!  96%  Nov.  23 

86      Aug.  2t|  97      Nov.  19 

87%  Sept.  10,  93%  June  16 

80      April    4  92%  Nov.  14 


a  On  the  basis  of  $5  to  tbe  £  sterling,     t>  On  the  basis  of  four  marks  to  one  dollar, 
■ales,     u  This  was  a  sale  made  "Seller  4  free."     r  Bonds  "when  Issued."     z  Flat  price 


e  1st  Installment  paid,     d  Full  paid.     a  Part  paid.     «  Option 


STOCKS— PRICES  AND  SALES  FOR  DECEMBER  AND  THE  YEAR  1918. 

In  accordance  with  a  rule  of  tbe  Stock  Exchange  effective  Oct.  13  1916,  all,stock>  are  now  quoted  dollars  per  share. 
Prices  are  on  oaain  of  lQfl-share  iota.     Wxceptlono  of  ttooK*  which  sell  oniy  in  a  vcnall  way  are  noted  by  she  latter  a.    Option  sales  are  disregarded. 


STOCKS 

1   Y  STOCK    BXCH'QB 


SALES. 


In         12   Months 
December        1918. 


Par 
Atchison  Top  A  8  Fe ._  100 

Preferred. 100 

Atlanta  Blrm  A  Atl___100 
Atlan  Coast  Line  RR..100 
Baltimore  A  Ohio 100 

Preferred 100 

Brooklyn  RaD  Transit.  100 

Canada  Southern 100 

Canadian  Pacific 100 

Central  of  New  Jersey.  100 
Chesapeake  A  Ohio. —100 

Chicago  A  Alton  RR..100 

Preferred. 100 

Chic  Great  West 10" 

Preferred 100 

Chic  Mllw  A  St  Paul..  100 

Preferred 100 

Chicago  A  North  West.  100 

Preferred 100 

Chic  Rock  Isl  A  Pac  (r»«w) 

7%  preferred 

6%  preferred 

Chic  8t  P  Minn  A  Om.100 

Preferred 100 

Clev  Cln  Chic  A  St  L..100 

Preferred 100 

Colorado  A  Southern.. 100 

First  preferred 100 

Second  Preferred...  100 

Delaware  A  Hudson..  100 
Del  Lack  A  Western..  60 
Denver  A  Rio  Grande.  100 

Preferred 100 

Dulutu  S  8  A  Atlantic.  100 

Preferred 100 

ffirle ...100 

First  preferred 100 

Second  preferred 100 

ttreat  Northern,  pref._100 

Iron  ore  properties .. 

Gulf  Mob  A  Nor  stk  tr  ctfs 

Preferred .. 

Qllnols  Central 100 

Interboro  Cods  Corp  »lc 

Preferred 100 

Iowa  Central . 100 

Kansas  City  Souhtern.  100 

Preferred.. 100 

Keokuk  ADes  Moines.  100 
.-•€•)  Krle  A  Western..  100 

Praferrel.      .    .      „  10) 


Shan*. 

36,750 

6,800 

5,500 

3,100 

77,159 

15,200 

182,690 

200 

26,668 


26,280 

1,200 

600 

7,000 

10,900 

99,450 

49,050 

26,790 

200 

34,800 

6,200 

13,200 

900 

150 

1,300 

200 

1,600 

206 

806 

10,500 
1,590 
2,300 

37,220 


.89,400 

29,600 

1,800 

74,960 

58,669 

700 

1,100 

5,575 

95,660 

53,450 

200 

10,000 

1,000 

100 

600 

60) 


Bid.  Ail 
85%  Sale 
82%  Sale 


Price  about 
Jan.  2 
1918. 


Shares 

287,155 
51,004 
12,800 
35,394 

626,459 
42,499 

405,365 
295 

592,318 
857 

459,080 

3,580 

700! 

49,202 

64,267 

787,094 

439,150, 

68,836 

.     2,697 

;  604,405 

136,285 

•  167,275 

3,028 

150 

14,700 

i  1,600 

19,655 

3,166 

2,026 

52,366 

12,980! 

9,960, 

101,910 

2,900 

2,336 

617,200 

334,700, 

34,500 

381,754 

752,159 

2,300 

3,100 

36,269 

269,091 

113,430 

2,35 
111,395) 
9,626 
1,400 
9,110! 
2.70:) 


92  Sale 
52%  Sale 
56  Sale 
48%  Sale 

54 

139%  Sale 

190       235 

51%  Sale 

9         12 
22 

"In  Sale 
24%  Sale 
46%  Sale 
78%  Sale 


PRICES  IN  DECEMBER. 


22%  Sale 
65%  Sale 
56%  Sale 
70         80 


100 
28 


23 
50 
45 

106% 
176 

5 
12% 

2% 

6 
17 
28 
20 
90 
27% 


130 

32 

76 
Sale 
Sale 

50 

Sale 

Sale 

.  9 

Sale 

3% 

7 
Sale 
Sale 
Sale] 
Sale 
Sale 


93%  Sale 
8%  Sale 

46  Sale 
2  5 

18%  Sale 

47  50 
2%  7, 
9         1? 

2  •  25 


Bid. 

93% 


Dec.   2. 


6% 

102 
54% 
56% 
38% 
45 

159, 

210 
58% 

7% 

14 
9 

27% 

40'.! 

80M 
*98% 
128 

27 

82% 

71% 

79 
100 

35 

68 

23% 

50 

41 

107 
175 

5% 
10% 

3 

7 
18% 
31% 
20% 
97% 
31% 

9% 
35% 
98 

7% 
33 

4 
20% 
53% 

3 

8 
20 


Ait. 

Sale 

88% 
7% 
108 
Sale 
Sale 
Sale 

52 
Sale 


Sale 


Sale 
Sale 
Sale. 
Sale 
Sale 
Sale 
137 
Sale 
Sale 
Sale 

80 
125 

40 

75 

26 

54% 

46 

114 
180 

7% 
Sale 

4 

9 
Sale 
Sale 
24 
Sale 
Sale 
Sale 
Sale 
101 
Sale 
Sale 

6 

Sale 

59 

it 


Bid. 

93 

z88% 
6% 
100 

49% 

55 

26% 


159% 
209 
57 

7 

9% 

7% 

25 

38% 

73% 

95% 
131 

25% 

80% 

67 

76 
105 

34% 
j'66% 

20% 

49 

40 


j  104    Sale 

175       185 

3%      .5 

-    6%  Sale 


A  ik. 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

50 
Sale 
2.30 
Sale 

9 

14 
Sale 
Sale 
Sale 
Sale 
Sale 
136 
Sale 
Sale 
Sale 

80% 
120 
Sale 

72 
Sale 

54 


16%  Sale 
27%  Sale 
20%  Sale 
95%  Sale 
31%  Sale 

7%     10 

31%     37 

j'98%  Sale 

5  Sale 
18%  Sale 

3  Sale 
18%  Sale 
52         55 

3  5 

8  10 
18         22 


Loteeit. 


8ale 

89% 

186 
5 

100 
48% 
53% 
25% 
46 

154% 


Prieet . 

Dec.  20 
Dec.  31 
Dec.  27 
Dec.  26 
Dec.  31 
Dec.  30 
Dec.  26 
Dec.  28 
Dec.  23 


54%  Dec.  26 


7%  Dec. 

10%  Dec. 
7%  Dec. 

23%  Dec. 

38      Dec. 

70      Dec. 

94  Dec. 
130%  Dec. 

24%  Dec. 

78%  Dec. 

62%  Dec. 

76  Dec. 
110      Dec. 

34%  Dec. 
x67       Dec. 

20%  Dec. 

49      Dec. 

46      Dec. 

i  100    Dec. 
176      Dec. 

3%  Dec. 

5       Dec. 


Highlit. 


8*le 
95% 
90% 
.  7.% 
106% 
56 
57% 

38% 

46 
161% 


Prices 
Dec.  9 
Dec.  16 
Dec.  18 
Dec. 
Dec.  2 
Dec.  19 
Dec.  2 
Dec.  28 
Dec.   10 


59%  Dec.     5 


8% 

14% 

9% 

30 

48% 

82 

30!  100% 

3  131% 

31     28% 

261   85% 

26  73 

27  82 
6'  110 


16%  Dec. 
26%  Dec. 
20  Dec. 
93%  Dec. 
31%  Dec. 
'8  Dec: 
33  Dec. 
95%  Dec. 

4%  Dec. 
17%  Dec. 

3  Dec. 
18  Dec. 
53      Dec. 

3%  Dec. 

7%  Dec. 
18       De?. 


37 
z67% 
23% 
54 
48 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Sale  Prices. 
81      Mar.  23 
80      Jan.   30 

5       Dec.  2 

89%  April  22 

48%  Dec.  31 

53      April  25 

25%  Dec.  26 

s41       May     2 

13.5       Mar.  25 

202      April  23 

49Ji  Jan.    15 


115%  Dec. 

185      Dec. 

6      Dec. 

'  10%  Dec. 


20  Dec. 
32%  Dec. 
23  Dec. 
99  Dec. 
33%  Dec- 

9%  Dec. 
35%  Dec. 
cl00%Dec 

8  Dec. 
34      Dec. 

4%  Dec. 
21%  Dee. 
55      Dec. 

3%  Dec. 

8%  Dec. 
23      n  -. 


RANGE  FOR  YEAR  1918. 


avewt. 


7 

10% 
6 

18% 

37% 

66% 

89% 
125 

18 

56% 

46 

69 
110 

26 

5854 

18 

47 

40 

100 
160 

2  '4 

5 

2% 

4% 
14 

23% 
18% 
86 
25% 

8 
27 
92 

4% 
17% 

2% 
15% 
45 

3 

7% 
18 


April  17 
Dec.  30 
April  9 
April  13 
April  22 
April  1 1 
Mar.  25 
July  15 
April  22 
Jan.  15 
Jan.  15 
Sept.  25 
Dec.  6 
Feb.  21 
May  7 
April  22 
April  3 
April    4 

Dec.  28 
April  17 
Jan.  4 
April23 
Feb.  1 
May  2 
April  17 
Jan.  1«> 
Jan.  25 
Jan.  15 
Jan.  15 
Mar.  5 
Mar.  fc 
Jan.  7 
Dec.  24 
Dec.  30 
Jan.  8 
April  17 
Jan.  6 
Oct.  22 
Oct.  10 
Aorll  T' 


Highest. 


Sale 
99% 
92% 
10% 

109 
62 
64% 
48% 

<z49 

174% 

220 
62% 

11 

18 

11 

32 

51% 

86% 
107 
137 

32% 

88 

75 

82  • 
110 

40 

70 

27% 

55 

4S 

119% 
185 

7 
13% 

4Ji 

8% 
23% 
36% 
27% 
106^ 
34% 
10 

35% 
105% 

9% 
47% 

5% 
24% 
59% 

4% 
11% 


Prices.' 
Nov.  12 
Nov.  12 
June  15 
Nov:  20 
Nov.  12 
Nov.  13 
Jan.  2 
Aug.  30 
Oct.  14 
Oct.  18 
Nov.  12 

Nov.  12 
Nov.  12 
Nov.  12 
Nov.  12 
Sept.  7 
Nov.  12 
Nov.  9 
Jan.  29 
Nov.  12 
Nov.  12 
Nov.  12 
Dec.  4 
Dec.  6 
Nov.  8 
Nov.  22 
Nov.  12 
Nov.  4 
Dec.  16 

Nov.  12 
Sept.  4 
Nov.  21 
Jan.  2 
Oct.  23 
Nov.  14 
Nov.  12 
Nov.  12 
Nov.  12 
Nov.  12 
Nov.  14 
May  27 
Dec.  2 
Nov.  12 
Jan.  3 
Jan.  3 
Nov.  7 
Nov.  12 
Nov.  12 
Jan.  24 
Nov.  13 
O-t.  22 


80 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  108. 


STOCKS 

Y  STOCK   EXCH'QE 


SALES. 


In         12   Months 
December        1918. 


Par 

Lehigh  Valley 60 

Losisville  A  Nash  villa..  100 
Manhattan  Railway.- 100 

Guaranteed  stock ...100 
Minneap  A  St  L  (new).  100 
MStP  AS8M 100 

Preferred 100 

Mo  Kansas  A  Texas...  100 

Preferred 100 

Missouri  Pacific  tr  ctf 1 100 

Preferred  tr  ctfs 100 

Morris  A  Essex 50 

Nat  Rys  of  Mex  2d  pf.100 
N  Orl  Tex  A  Mexvtc.100 

New  York  Central 100 

N  Y  Chic  A  St  Louis..  100 

1st  preferred 100 

Second   preferred 100 

N  Y  Lack  &  West 100 

aYNfl*  Hartford..  100 
N  Y  Ontario  &  West- .100 

Norfolk  Southern 100 

Norfolk  A  WeBtern 100 

Rights 

Pref  (adjustment)._100 

Northern   Pacific 10C 

Pacific  Coast  Co 100 

Pennsylvania 80 

Peoria  &  Eastern 100 

?ere  Marqv  t  r 100 

Prior  pref  v  t  r 100 

Preferred  vtr 100 

Pitts  Cin  Ch  A  St  L...100 
Pitts  Ft  W  &  Chicago.  100 
Pitts  ftWVa  lnt  ctfB..100 

Preferred  int  ctfs 100 

Beading  Company 80 

First  preferred 80 

Second   oreferred 60 

Rutland  pref.--- 100 

fet  Lou-Sau  F  tr  ctfs  _.10o 

Preferred  A  tr  ctfs  ..100 
St  Louis  Southwest 100 

Preferred- 100 

Seaboard  Air  Line 100 

Preferred 100 

■oathern  Pacific  Co... 100 

V  P-Ore  Sh  L  ctfs 

Southern  Railway 100 

Preferred 100 

Texas  A  Pacific 100 

Third  Are. 100 

Toledo  St  L  A  Western  100 
To!  St  L  A  W  trust  recta.. 

Pieferred  trust  rec 

Twin  City  Rapid  Tran.100 
Union  Pacific- 100 

Preferred 100 

OaKud  Rys  Investment  100 

Preferred 100 

Wabash 100 

Preferred  A 10" 

Preferred  B ..10' 

West'n  Maryland  (new)  100 

2d  preferred 100 

Western  Pacific 100 

Preferred 100 

Wheel  ALE  Ry 100 

Preferred 100 

Wisconsin  Central 100 

>  radustrlal  and  Miscellan 

Adams   Express 100 

Advance  Rumely 100 

Preferred. 100 

AJax  Rubber  Inc 60 

Rights 

Alaska  Oold  Mines 10 

Alaska  Juneau  Qold  Mg  10 
Allls  Chal  Mfg  v  %  c.lOO 

Preferred  v  t  c 100 

Amer  Agrieul  Chem-.-100 

Preferred 100 

American  Beet  Sugar..  100 

Preferred  — ..  100 
Am  Brake  Sh  A  Fdy  pf .  1 00 

American  Can 100 

Preferred.. —.100 

Araer  Car  A  Foundry.  _  100 

Preferred 100 

Americas  Cotton  Oil—  5.0 

Preferred 100 

American  Express 100 

Amer  Hide  A  Leather.  100 

Preferred 100 

American  Ice  (new)  — 100 

Preferred. 100 

Amer  Internal  Corp..  100 
American   Linseed 100 

Preferred 10o 

American  Locomotive.  100 

Preferred 100 

American  Malting 100 

First  pref  ctfs  of  deposit 

Amer  Shipbuilding 100 

Am  Smolt  Sec  pref  A  stpd 
amer  Smelt  A  Refln...lO0 

Preferred 100 

American   Snuff 100 

Aruer  Stool  Foundries.  100 
American  Sugar  Refln.100 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Preferred ...100 

Amer  Teleph  A  Telex.  100 
American  Tobacco 100 

Preferred,  now 100 

Amer  Woolen  of  Maw.100 

Preferred 100 

Am  Writing  Paper,  pf.100 
Amer  Zinc.  Lead  A  «m  28 

Preferred _..  28 

Anaconda    Conner An 

Adapts  Realization 10 


Share* 

70,800 
4,000 
6,420 
4,450 

17,601 

1,700 

700 

17,300 
2,600 

91,500 

10,550 

300 

1.100 

0,700 

80,165 
1,200 


300 

7 

110,965 

4,400 

3,600 

12,900 

4,500 

600j 

67,600 

200 

119,517 

500 

12,875 

982 

200 

700 

5 

59,700 

2,400 

207,000 

100 

1,600 

100 

32,930 

1,300 

300 

500 

9,800 

5,300 

433,700 

100 

158,200 

6,425 

79,700 

10,950 

100 

200 

100 

2,810 

97,000 

13,700 

2,000 

6,100 

28,300 

34,900 

19,000 

02,530 

1,100 

5,600 

1,700 

7,250 

3,000 

3,800 


5,550 

7,900 

5,400 

6,100 

10,515 

35,400 

87,750 

95,700 

9,900 

7,000 

900 

45,000 

300 

100 

166,900 

5,340 

80,100 

610 

10,600 

700 

1,174 

12,700 

48,400 

8,400 

4,200 

31,900 

78,700 

12,600 

39,200 

900 


5,400 
4,400 


100 

278,240 

2,410 

1.0501 

20,400 

10,600 

900 

[62,000 

.••-  900 

[83,290 

7,167 

3,610 

37,020 

2,700 

10,850 

6,700 

2,150 

1283,560 

7,250 


Shares. 

149,211 

27,720 

19,356 

4,980 

79,916 

13,731 

1.839 

72,085 

17,700 

824,150 

96,950 

4401 

22,650 

31,370 

679,030 

8,170 

700 

1,300 

7 

1,505,209 

54,220 

6,240 

138,160 

4,500| 

3,100 

397,885 

300 

503,169 

10,000 

86,475 

11,297 

6,315 

2,870 

73 

670,350 

46,626 

5,183,995 

4,500 

9,290 

100 

147,337 

13,400 

4,3001 

5,700 

92,140 

85,225 

2,807,564 

183 

1,269,470 

107,750, 

161,300 

40,940 

400 

15,100 

10,410, 

10,600 

1,375,570 

43,283 

45,010 

34,370 

226,140 

300,655 

87,1041 

248,480 

8,800 

44,092 

33,375 

70,537 

11,700 

17,500 


15,842 

88,510 

82,281 

20,100 

10,515 

354,125 

548,250 

761,8891 

47,100 

52,550i 

6,005 

258,070, 

2,720 

1,066 

1,542,045 

29,099 
892,635 

11,847 
221,650 
3,747 
5,591 
335,089 
354,585 
226,126 

65,644 
306,133 
584,175 

87,900 
684,245 

11,700 

57,910 

6,200, 

5,925 

4,760 

2,186,294 

20,962 

3,295 

367,190 

228,091 

10,043 

1,991,245 

13,490 

645,277 

90,954 

16,611 

316,945 

16,730 

108,376 

175,800 

16,866 

2,671,720 

11450 


Price  about 
Jan.  2 
1918. 


Bid. 
57 

111% 
100 


Ask 

Sale 
Sale 
Sale 


9% 
S7 


Sale 
90 


6%  Sale 

8%       9% 

24  %  Sale 

45      Sale 

85 

21 

71% 

16 

52 

41 


32% 
21% 


23 

Sale 
Sale 
65 
48 
123 
Sale 
Sale 


104  % 

Yoi" 


Sale 


S5 


86  %  Sale 
40         55Ji 
47  %  Sale 
6  9 

12%  Sale 
55      Sale 


55        65 

117%  159% 
24  %  Sale 
62%  Sale 
72%  Sale 

35  40 

36  Sale 


14  Sale 
30  Sale 
25  28 
40  Sale 
7%  Sale 
18%  Sale 
83  %  Sale 


PRICES  IN  DECEMBER. 


Dec.   2. 


Sid.         Atk, 
60      Sale 

116%  124 
9S       102 


12%  Sale 
90        95 

106  112 
5%  Sale 
11%  Sale 

?26%  Sale 
58  %  Sale 
68%  89 
miA  Sale 
33  Sale 
78%  Sale 

?-32 %  Sale 
61  70 
43        50 

123 

35  %  Sale 
28         30 


106  Sale 

"73  80~~ 

96  Sale 

40  50 

47  Sale 

5  6% 
16  %  Sale 


50        60 

al30%Sale 

36  Sale 
77  80 
83%  Sale 

37  %  38 
38%  Sale 


13  %  Sale 
30  "  Sale 
19%  24Ji 
37  Sale 
10  Sale 
21  Sale 
102      Sale 


24  %  Sale 
59 %  Sale 
16  %  Sale 
18      Sale 


4  8 

9        15 

60        65 

115  Saie 
69%  Sale 

6%  Sale 
13%  Sale 

9%  Sale 
44%  Sale 
23  Sale 
14%  Sale 
22  28 
13%  Sale 
48  Sale 
10  Sale 
21%  Sale 
38        42 


90 

Sale 
Sale 
Sale 


1%  Sale 
2%  Sale 
19  Sale 
72%  Sale 
79  'Sale 
90  Sale 
71  Sale 
85      Sale 


38%  Sale 
90  Sale 
70%"Sale 


28  Sale 
70  82 
78%  90 
12%  Sale 
50  Sale 
11%  Sale 
40%  Sale 
56%  Sale 
27  Sale 
69%  Sale 
55%  Sale 
95      Sale 

9%  Sale 


87 

93% 

80 
101 

80 

60 
100 
109% 

62% 

81 

104% 
143 

90 

45% 

89 

25 

14 

41 

62 


94 

Sale 
Sale 
103 

95 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
100 
Sale 

90% 
Sale 
Sale 
Sale 
Sale 


4'. 


29%  Sale 
6S%  Sale 
20  22 
16      Sale 


3 

5% 

8         16 

48         52 

1 129%  Sale 

a74      Sale 

8%       9% 
15%     16 

9%  Sale 
38%  Sale 
22%  25 
13%  Sale 
28  Sale 
21%  Sale 
61%  Sale 

9%     10% 
19%     24 
35%  Sale 


56  60 
24  Sale 
59%  Sale 
61         65% 


4  Sale 
2%  Sale 
26%  Sale 
80  82 
101  Sale 
96%  100 
51  Sale 
85      Sale 


42% 

95% 

82% 
109 

38% 

82 

89 

14 

73% 

40% 

55% 

56 

40% 

82 

60% 
102 


Sale 
Sale 
Sale 
Sale 
.39% 
|88 
91 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


.3%       4% 


93% 

81% 
107% 
100 

90% 
illl 
illl 
101 

84 
103% 
1S5 

98   - 

52 

94% 

29 

13 

39% 

64% 


142 

96 
Sale 
108% 
Sale 
Sale 
Sale 
114 
Sale 

85 
Sale 
191 

99 
Sale 
Sale 

31 
Sale 

47 
Sale 


Dec.  31. 


Bid.        Ask, 

55%  Sale 
118%  Sale 


85 

11% 

93% 

106% 

4% 

8% 

25% 

53% 


7% 
31 

74% 
28 
62 
41 


31% 
20 
19 
107% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

79 
8% 
Sale 
Sale 

30 

70 
Sale 
100 
Sale 
Sale 
Sale 
Sale 


72%    74 

94      Sale 
40        50 
44%  Sale 
5  6Ji 

13%  Sale 
59      Sale 


46  Sale 
128%  140 
38  Sale 
81  Sale 
82%  Sale 
37%  38% 
36%  Sale 


12%  Sale 
24%  Sale 
16  22% 
28  35% 
8%  Sale 
17%  Sale 
101%  Sale 


Lowest. 


29%  Sale 
70%  Sale 
28%  Sale 
13%  Sale 


10 

7 

12 

Sale 


10 

34  J- 
/129 
71% 

7% 
15% 

8% 
31% 
19% 
11 
22 
19 
61% 

8% 
17% 
33 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

29 
Sale 
Sale 
Sale 

18% 
Sale 


49      Sale 
23%     24% 
60      Sale 
67      Sale 


3%  Sale 

1%  Sale 

32%  Sale 

z83      Sale 

101      Sale 

96         99 

63%  Sale 

82        90 


47% 
99 
i93% 


Sale 
Sale 
Sale 


39% 

86 

83% 

13% 
J72% 

40% 

56 
>56% 

46% 

89 
/61 
100 


Sale 

90 
Sale 
Sale 
Sale 
Sale 

57% 
Sale 
Sale 

91 
Sale 
102 


3%  Sale 
46      Sale 


Sale 
53% 
118 
i  78% 
80 
10% 
90 
106% 
4% 
8% 
24 

51% 
70 
8 
30 
73% 
28 


Prices. 

Dec.  24 
Dec.  30 
Dec.  24 
Dec.  30 
Dec.  30 
Dec.  28 
Dec.  31 
Dec.  30 
Dec.  23 
Dec.  26 
Dec.  26 
Dec.  13 
Dec.  5 
Dec.  24 
Dec.  30 
Dec.  24 


41  Dec. 
o93%  Dec. 

30%  Dec. 

20   Dec. 

14   Dec. 

104%  Dec. 

%  Dec. 

72%  Dec. 


92 
76% 

103% 
100 

;85% 

1 1 1  % 

112% 
97% 
92 

yioo 

194 

100 
51% 
94% 
27% 
11% 
43 
60% 
*1«% 


95 

Sale 
Sale 
105 

Sale 

114 
Sale 
Sale 
Sale 
Bale 
s  lie 
Sale 

95  V, 

Sale 

Sale 
Sale 

Sale 

Sal.- 


93  Dec.  20 
40  Dec.  17 
43%  Dec.  30 
5%  "Dec.  26 
12%  Dec.  30 
57%  Dec.  30 
44  "Dec.  23 
46       Dec.  31 

al30%  Dec.  2 
34%  Dec.  20 
78%  Dec.  6 
78%  Dec.  26 
37%  Dec.     5 

/35%  Dec.  30 
20  Dec.  30 
12%  Dec.  28 
22%  Dec.  30 
19  ;Dec.  24 
28  Dec.  30 
8  Dec.  18 
17  Dec.  31 
97%'Dec.  20 

138%  Dec.  11 
28%  Dec.  26 
68  Dec.  26 
22%  Dec.  2 
12%  Dec.  30 


4%  Dec. 

5      Dec. 

10      Dec. 

32      Dec. 

125%  Dec. 

69%  Dec. 

7%  Dec. 
13%  Dec. 

7%  Dec. 
30%  Dec. 
19%  Dec. 
10  Dec. 
24  Dec. 
19  Dec. 
61%  Dec. 

8%  Dec. 
17%  Dec. 
29%  Dec. 


42  Dec. 
23%  Dec. 
57%  Dec. 
65      Dec. 

1      Dec. 

3%  Dec. 

1%  Dec. 
26%  Dec. 
82  Dec. 
99%  Dec. 
96%  Dec. 
50%  Dec. 

85  Dec. 
160      Dec. 

42%  Dec. 
95%  Dec. 
82%  Dec. 
il07%Dec. 
38%  Dec. 

86  Dec. 
80  Dec. 
12%  Dec. 
65%  Dec. 
39%  Dec. 
55       Dec. 

j'53%  Dec. 

40      Dec. 

82      Dec. 

60      Dec. 
100      Dec. 

3%  Dec. 
43%  Dec. 


Highest, 


Sal* 

60% 

121% 

100% 

100'^ 

15 

93% 
108 
6% 
13% 
28% 
58% 
70 
9 
36% 
79% 
33% 


Prt'ee* 
Dec.  6 
Dec.  11 
Dec.  7 
Dec.  6 
Dec.  11 
Dec.  31 
Dec.  28 
Dec.  12 
Dec.  9 
Dec.  7 
Dec.  3 
Dec.  13 
Dec.  9 
Dec.  9 
Dec.  2 
Dec.     3 


44% 

a93,% 

37% 

21% 

21% 

108% 

1% 

73% 


Dec.  19 

Dec.  5 

Dec.  3 

Dec.  7 

Dec.  17 

Dec.  28 

Dec.  4 

Dec.  30 


97%  Dec.  3 
40  Dec.  17 
47%  Dec.  3 
5%  Dec.  12 
17%  Dec.  9 
60  Dec.  4 
44  Dec.  23 
53  Dec.  6 
al30%  Dec.  2 
38%  Dec.  30 
81%  Dec.  30 
86  Dec.  11 
37%  Dec.  5 
39  Dec.  11 
20  Dec.  30 
17%  Dec.  9 
33  Dec.  9 
19%  Dec.  16 
37  Dec.  2 
10%  Dec.  10 
21%  Dec.  2 
104%  Dec.  2 
138%  Dec.  11 
32%  Dec.  2 
70%  Dec.  3 
29%  Dec.  9 
16      Dec.     2 


RANGE  FOR  YEAR  191$. 


4%"Dec. 

5      Dec. 

10      Dec. 

52%  Dec. 

132       Dec. 

74%  Dec. 

8%  Dec. 
16%  Dec. 
10%  Dec. 
39%  Dec. 
24%  Dec. 
14  Dec. 
30  Dec. 
23  Dec. 
64  Dec. 
10%  Dec. 
20%  Dec. 
36      Dec. 


27    59% 
5    26% 
61% 
72% 
1% 
4% 
2% 
33% 
85% 
102% 
101 
66 

85% 
160 


95      Dec. 

74%  Dec. 
103%  Dec. 
100  Dec. 
./s:;%  !'<-.■. 
"0  Dec. 
..2  Dec. 
z90%  Dec. 
Dec. 


90 


;97%  Dec! 

INS 


Dec. 
98%  Dec. 
50  Dec. 
94%  Dec. 
27%  Dec. 
11  Dec. 
38%  Dec. 


59 


%  Dec. 


48% 
99 

*93% 
115% 
41% 
88 
89 
15% 
76% 
43% 
58% 
58% 
47% 
92 
66% 
102% 

5 

48 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 


95 

s,;-, 
108% 
107 

92% 
113 
ill', 
105« 

928 

im  i| 
im>>2 

">S'S 
!l(i;'4 
32 
13% 
46% 
67% 
1% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
1),.,-. 


Lowest, 


Sale 

53% 
110 

78% 

80 
7% 

80% 
105 
4% 
6% 

20 

41 
a67 
4% 

17 

67% 

13% 

55 

40 
a93% 

27   ~ 

18% 

14 
102 
% 

69 


Prices. 
Dec.  24 
Jan.  2 
Dec.  24 
Dec.  30 
April  17 
Jan.  15 
April  25 
Jan.  5 
Jan.  29 
Jan.  15 
Jan.  15 
July  9 
May  27 
April  11 
Jan.  15 
Oct.  4 
July  24 
Oct.  8 
Dec.  5 
April  11 
Jan.  22 
Nov.  9 
Jan.  24 
Dec.  27 
Sept.  17 


81%  Jan. 

40      Dec. 

43%  June 
4%  April 
9%  April 

52%  April 

30      April 

25%  June 
ol24%Oct. 

22%  Jan. 

61      Jan. 

70%  Jan. 

34%  June 

35      Mar. 

20  Dec. 
9%  April 

21  April 
19  Oct. 
28      Oct. 

7  April 
15%. April 
80%  Jan. 
138%  Dec. 
20%  April 
57  Jan. 
14  May 
12%  Dec. 


Highest. 


Sale 
65% 

124% 

103% 

100% 
15% 
97% 

113 
6% 
13% 
31% 
62 

<z75 
10% 
36% 
84% 
34 
65 
48 

a93% 
45% 
24% 
21% 

112% 
1% 
79 


Prices. 
Nov.  12 
Nov.  12 
Nov.  12 
Dec.  6 
Nov.  12 
Nov.  12 
Nov.  14 
Nov.  12 
Nov.  12 
Nov.  12 
Nov.  9 
Mar.  2 
Nov.  6 
Dec.  9 
Nov.  12 
Nov.  19 
Nov.  16 
Nov.  IS 
Dec.  5 
May  29 
Nov.  9 
Dec.  17 
Nov.  12 
Dec.  4 
Mar.    6 


105  Nov.  12 
45%  Feb.  7 
50%  Nov.  12 
6%  Nov.  12 
18%  Nov.  12 
64  Nov.  9 
50  Nov.  18 
58%  Nov.    6 

al30%  Dec.  2 
40%  Nov.  14 


10.   82       Nov.  14 


4% 

4 

8% 
32 

109% 
89 

4% 
10% 

7 
30% 
19% 
10 
20 
13 
46 

8 
17% 
29% 


42 

11 

25% 

49 
1 

1% 
1% 

17% 

72% 

78 

89% 

48 
i82 
160 

34% 
89% 
68% 

106 
25 
78 

77% 
11% 
50 
11% 
38% 
51% 
27 

69% 
53% 

r95 

2% 

41 

90 

89 

73 
103 

So 

58 

98 
108% 

60% 

81 

90% 
140% 

92% 

44% 

92 

20% 

11 

38% 

59 
% 


Dec.  17 
June  19 
Mar.  15 
Dec.  30 
Jan.  15 
Jan.  3 
Jan.  15 
April  17 
April  26 
Dec.  30 
Dec.  30 
Dec.  27 
Jan.  29 
Jan.  2 
Jan.  3 
April  22 
April  17 
Dec.  26 


Dec.  27 
Jan.  19 
Jan.  15 
Jan.  2 
Dec.  27 
April  27 
April  I 
Jan.  15 
Jan.  4 
Jan.  2 
Jan.  17 
Nov.  26 
Sept.  13 
Dec.  27 


96%  Oct.  23 

39  May  15 

40  July  6 
20  Dec.  30 
17%  Dec.  9 
33%  Nov.  12 
25  Nov.  12 
40%  Jan.  3 
12  Nov.  12 
25%  Nov.  12 

110  Nov.  7 
138%  Dec.  11 
34%  Nov.  12 
75%  Nov.  12 
29%  Dec.  9 
21%  Jan.  3 


7 

7% 
16 

65% 
137% 
76% 
11 
20 
12 

44% 
26% 
17% 
32 

24% 
64 
12% 
26 
39% 


80 

26% 

62% 

72% 

1% 

5% 

3% 

37 

86% 

106 

101 

84 

91% 

175 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

May 

Sept. 

Jan. 

Jan. 

Jan. 

Jan. 

Supt. 

Jau. 

Jan. 

Jaa. 

Jan. 

Sept. 

Sept. 

Feb. 

May 

May 

Sept. 

Oct. 

Jaa. 

Jan. 

Mar. 

Jan. 

Jan. 

Aug. 

Jan. 

Sept. 

Jan. 

Jan. 

April 

Dec. 

Dec. 

Dec. 

Dec. 


15  50% 
23    99 
14!   93% 

3!  115% 

16  44% 

25    95% 
10(   22% 

2|   94% 

2  49 
16!  61 
17!   60% 

2    47% 

7  92 
15    71% 

4  102% 

28.    13% 
13     h 
21  144 
25    96 
28!   94% 
25*110% 

1  107 

15  95 

16  116 
23  114% 

5  145% 

2  103 
5|109% 


Oct.  21 
Aug.  12 
Aug.  12 
Jan.  31 
Oct.  19 
Nov.  12 
Oct.  21 
May  7 
June  27 
Jan.  2 
June  26 
Feb.  15 
June  22 
Nov.  12 
June  27 
Nov.  12 
Nov.  12 
Oct.  22 


Jan.  11 
Nov.  21 
Nov.  19 
Dec.  18 
Dec.  31 
Nov.  6 
Jan.  11 
May  24 
May  24 
Oct.  17 
Dec.  16 
Feb.  27 
May  8 
Jan.  5 

May  17 
Dec.  31 
Dec.  31 
Dec.  38 
Oct.  18 
Dec.  16 
Nov.  6 
Sept.  4 
Aug.  24 
Oct.  28 
Oct.  21 
Oct.  14 
Dec.  27 
Doc.  11 
May  16 
Dec.  3 


198 
1 00  VI 

60  , 
96  4 
39% 
21% 
53% 
30*74% 
27!      2% 


Feb.  6 
Dec.  18 
May  14 
Nov.  15 
Oct.  18 
Nov.  12 
Dec.  11 
Nov.  19 
May  15 
Dec.  4 
Juue  12 
June  12 
Feb.  1 
Dec.  5 
Dec.  6 
May  24 
Dec.  8 
Aug.  28 
July  3 
July  1 
Oct.  18 
Nov.  16 


Jan.,  1919.] 
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STOCKS  Ji 

H  Y  STOCK   BXCH'QB 


SALES. 


In        12   Months 
December       1918. 


Par  Share*. 

Associated  Dry  Goods.  100!  6,800 

1st  preferred.. 100  100 

Associated  Oil 10U  2,669 

Atl  Quit  A  Wl  8S  Line.  100  30,700 

Preferred 100  1,100 

Baldwin  Locomotive-.  100  194,350 

Preferred 100  100 

Barrett  Co  (The) 100  6,270 

Preferred 100  100 

BatopUas  Mining 20  4,300 

Bethlehem  Steel  Corp.100  9,370 

Class  B  common 100  232,700 

Preferred 100  3,700 

Cum  conv  8%  pref__100  5,550 

Booth  Fisheries no  par]  5,900 

Bklyn  Union  Gas 100,  900 

Brown  Shoe,  Inc 100  100 

Preferred 100  10 

Brunsw'kTerin&RySec.lOOl  2,000 

Burns  Bros. 1001  3,400 

ButteCop  A  Zinc  v  tc...5  31,230 

Butteriek 100  750 

Butte  A  Sup  Cop.  Ltd..  10  15,600 

Calif  Packing  Corp.no  par  5,400 

Calif  Petrol  rot  tr  ctf~ 100  22,925 

Preferred 100  13,900 

Calumet  A  Arizona  Mg- 10  1,700' 

Caso(JI)Thresh  M  pfctf  100  900 

Central   Foundry 100  100 

Ordinary  preferred..  100  600 

Central  Leather .100  87,500 

Preferred 100  1,200 

Cent  A  So  Am  Teleg-.lOO  10 

Cerro  de  Pasco  Coo.no  par  17,557 

Certain-Teed  Prod.no  var  200 

1st  preferred 100  '    100 

Chandler  MotCar  (The)  100  5,600 

Chile  Copper.. _2o  60,400 

Ghtno  Copper. S  62,500, 

Cluett.  Peabody  A  Co. 100  850| 

Preferred ..100  200; 

Colorado  Fuel  A  Iron.. 100  13,400 

Columbia  Gas  A  Biec.IGG  29,400 

Computlng-Tab-Rec-.IOO  600 

Consolidated  Gas  NY.  100  36,601 

Cons  Int-State  Call  Mg.  10  1,700, 

Continental  Can  Inc.. 100  10,980 

Preferred-.. 100  400 

Continental    Insurance .25  2,150, 

Corn  Products  Refln— 100  113,750; 

Preferred 100  3,188 

Crucible  Steel  of  Amer.100  92,090, 

Preferred 100  2,400, 

Cuba  Cane  Sugar.no  par.  61,150, 

Preferred 100  12,530; 

Cuban-Amer  Sugar. ..100  100 

Deere  A  Co  pref 100  900 

Diamond  Match 100  10 

DlatUiers'  Secur  Corp.100  113,500, 

Dome  Mines  Ltd  (The).  16  29,600! 

Elec  Storage  Battery..  100      

Elk  Horn  Coal  Corp. ..50  800 

Federal  Mln  &  Smelt..  100  900: 

Preferred 100  1,900 

Fisher  Body  Corp.-  no  par  900, 

Preferred 100  200; 

Gas  WasAWlg,  Inc  No  par  36,565[ 

GsnsrA!  Chemical 100  100[ 

Preferred 100  300 

General  Cigar  Inc 100  6,900 

Preferred 100       _ 

Genera)  Electric  -'....  100  11,400 

Gen  Met  Corp  tern  ctra  10G  31,800 

Preferred  tdinp-ctfs.lOQ  7,150 

Goodrich  (B  F)., 100  22,500 

Preferred 100  660 

Graaby  Cons  M,  SAP.  100  6,800 

Greene  CananeaCopp.  100  11,650, 

Gulf  States  Steel  tr  ctfs  100  1,075 

1st  preferred 100  200 

Hartman  Corporation.  100  1,500 

Haskell  A  Barker  C  no  par  4,000 

Homestake  Mining 100  148 

Inspiration  Cons  Cop. .20  135,350 

Int  Agric  Corp  t  t  c.100  1,700, 

Preferred  v  t  o 100  5,000, 

Internat  Harves,  new.  100  5,400; 

Preferred,  new 100  900 

Internat  Merc  Marine.  100  70,180; 

Preferred 100  566,750. 

Internat   Nickel 25  70,100; 

Preferred ...100  625 

International  Paper 100  26,100, 

Preferred... .100       . 

Preferred  stamped..  100  2,328 

Jewel  Tea  Inc 100  6,500 

-    Preferred 100  400 

Kayser  (Julius)  A  Co.  100;  200, 

Kelly-Springf  Tire 25  16,900 

Preferred .....100  350 

Kelsey  Wheel,  Inc 100  1,050 

Preferred 100  100 

Kennecott  Copper_.no  par  160,400, 

Kings  Co  Elec  L  A  Pow  100  I 

Kresge  (S  S)  Co 100  "  lOO 

Preferred 100  100, 

Kre3s(SH)ACo 100]  100 

Preferred 100  200 

Lackawanna  Steel loo|  23,099 

Laclede  Gas  (St  Louis)  .100,  800 

Lee  Rubber  A  Ttre.no  par  16,200 

Liggett  A  Myers  Tob-,100  2,100] 

Preferred lOOf  420 

Loose-Wiles  Bis  tr  ctfs.100  10,2ia| 

First  preferred 100-  .  I 

2nd  preferred 100  80Q 

P   Lorlilard 100 '  2,120 

Preferred lO0|  300 

Mackay  Companl.j 100!  550 

Preferred 1001  1,330! 

Manhattan  Shirt 100       I 

Marlln-Rockw  v  t  c.no  par'  965' 


Shares 

8,700 

314 

17,599 

713,575 

15,415 

5,669,550, 

4,900 

42,629 

6,901 

96,450 

72,535 

4,976,410 

5,600, 

127,015; 

114,740; 

2,941 

1,545 

1,060 

49,260, 

181,400 

138,080, 

11,150; 

281,750, 

52,600 

219,342 

101,390, 

11,700, 

6,050, 

40,300| 

23,850, 

982,440, 

11,805 

494 

129,352 

1,646 

350 

104,780 

551,090 

310,710, 

6,370, 

1,200, 


Krtl 


4,665' 

10 

2,710,115 

221,015; 

1,910 

27,500; 

9,270 

33,918 

12,614 

6,185| 

262,640 

4,034 

3,275| 

83,508 

1,600; 

216,483 

1,131,570 

61,830 

170,335 

11,960 

41,615 

112,189 

53,217 

700 

5,895 

123,319 

3,095 

1,137,340 

39,360 

93,810 

33,000 

2,100 

1,671,975 

8,027,590 

564,872 

.     2,336 

614,525 

100 

•     28,079 

10,910 

3,100 

880 

74,835 

710 

3,590 

1,100 


tit..        Ask 

10         15 

54 

58 

99  Sale 
58  60 
69  Sale 
93  Sale 
85  %  Sale 
:9S  101 
13*  Sale 
76 >*  Sale 
75 5*  Sale 

98}*  Safe" 


10}*  16 
165*  Sale 
36  37 
14  Sale 
33      Sale 

W  Safe" 
30  Sale 
41  Sale 
65  Sale 
04  Sale 
99  102 
30}*  Sale 


68  M  Sale 
17  Sale 
42  %  Sale 
45  %  8ale 

93  97 

36}*  Sale 
32  J*  Sale 
28  35 
87  Sale 
8        10}* 

87  }*  Sale 

88  110 
45  55 
31  Sale" 
91  Sale 
54  3*  Sale 
90  Sale] 
28  }*  Sale 
80  Sale 
.45       150 

94  97 

x33"  Sale 
85*  Sale 
49  52}* 
22}*  Sale 
13  V%  Sale 
35  5*  Sale 
28  34 
70        873* 


34  M 

160 

95 

36 

90 

134  J* 
107  M 

81 

38 

97 

78 

39}* 

89 

42" 

35  X 

47  M 


Sale 

180 

104 

Sale? 

100 

Sale 

Sale 

Sale 

Sale 

Sale 

80 
Sale 

95 
102 
Sale 
Sale 

97J$ 
Sale 


PRICES  IN  DECEMBER. 


Dec.   2. 


12      Sale 
38        39 


22  Hi  Sale 
83  H  Sale 
30}*  Sale 

29  V.  Sale 
75  85 
80        65 

30  33 
85  93 
95  Sale 
44  Hi  Sale 
70  85 
28  Sale 
75  79 

3  2  Hi  Sale 
91         95 


77^  Sale 
78         82 

m"  2o5" 

.00  107 

18  Sale 

80  85 

50  '64 

L55  170 

95  110 

75  Sale 

57  59 


Bid.  A*k. 

10  14 

51  57 

67  Sale 

109}*  Sale 

66  69 

72  Sale 

101~~  104"" 

104}* 

-15*  Sale 
63%  Sale 
63  J*  Sale 

I64"  1055* 
23}*  Sale 
90  97 
68}*  69 
95  100 
8  9 

143  J*  151 


585*  Sale 

103  106 

104  109 
345*  Sale 
37}*     42 

163""  Sale" 
20}*  Sale 
375*  Sale 
62}*  Sale 

101       105 


37 

37}* 

36  5* 

100  J* 

85* 

71 
102}* 

54 

47 
101M 

55}* 

90 

30)* 

80}* 
130 

92 


39 
Sale 
Sale 
102}* 
Sale 
Sale 
106 

58 
Sale 
103 
Sale' 

92 
Sale 
Sale 
160 

96 


46}*  Sale 
12}*  Sale 
50  55 
s30  Sale 
11  12 
395*  Sale 
38  40 
91         93 


29  M 
165 
101 

43}* 

98 
153 
1255* 

81}* 

55  }* 
101}* 

79 

48 

68 

90 

52 

46}* 

95 

475* 


Sale 
178 
103 

45  M 
103 
Sale 
Sale 
Sale 
Sale 
106 
Sale 
Sale 
Sale 

99}* 

56 

48}* 
Sale 
Sale 


Dec.  31. 

Bit.         A,k. 

175*  Sale 
58  63 
z665*  69 
yi07MSale 
67}*  Sale 
74}*  Sale' 

102}*  Sale" 

107       

IV*      m 

61  %  Sale 
/61}*  Sale 


81  90 

65  69 

96  100 

9  Sale 

.50  154 

55*  Sale 
17}*  18 
17  H  Sale 
475*  Sale 
21}*  Sale 
64  Sale 
60}*  62 
92}*  Sale 


60}*  Sale 

I64""  107" 
33      Sale 
33        40 

j'loi"  Safe" 
18      Sale 

i333*  Sale 
64      Sale 

1003*  105 

36  M  Sale 
42M  Sale 

"96 J*  Sale"' 

85*       8Ji 

685*  Sale 

/104M103 
56  59 
48}*  Sale 

104  Sale 
575*  Sale 
91  Sale 
295*  Sale 
79}*  Sale 

135       160 


95 


97 


13      Sale 

51      Sale 

113      Sale 

112      116 

285*  Sale 

117      Sale 

31}*  Sale 

95- 

30      Safe " 
80       100 
62}*     64 
33         36 
93         96 

"60""  Safe"" 
80         91 
28      Sale 
85        90. 

35  Sale 

98  100 

95  110 

105  

55  67}* 

1035*  Sale 

68  Sale 

284  87 

L}*  Sale 

>  190 

1  110 

i  Sale 

J  95 

)  .96 

5  157 

j  •  111 

m    75 

J3*     64}* 
7         78 
5      Sale 


52}*  Sale 
115*  Sale 
50  55 
283*     295* 

9}*  Sale 
37         39 
36         38}* 
92}*  Sale 

30      Sale 

x  168}*  Sale 

100}*  105 

47}*  Sale 

103 

/150J*Sale, 
132  Sale 
815*  Sale 
56}*  Sale 
yiOO  !*106 
7S}*  Sale 
45  Sale 
61  J*  Sale 
93}*  Sale 
54         55 

45  Sale 
94         98 

46  M  Sale 

105*  Sale 
x48       Sale 

115  Sale 

116  Sale 
26}*  Sale 

112}*  Sale 
32}*  Sale 
90}*  Sale 
305*  Sale 
75  95 
62}*  Sale 
30  Sale 
88        92 

"695*  Sale"" 
85         91 
29      Sale 
87      Sale 


j'315* 

97 
100 
105 

67}* 
103 

67 

83   . 

21}* 
210 
106}* 

455* 

933* 

94 
155 
1053* 

70 

64 

67   . 

80 


Sale 
102 
-110 

Sale 
105 
Sale 
87 
Sale 
236. 
110 
Sale 


Lowest. 


Sal* 

13 

63 

655* 
r.104 

65}* 

71 
102 
1013* 
107}* 

iys 

60 

i003* 

84 
104 
J213* 

80 

68 
a96 

83* 
149 


Price*. 
Dec.  5 
Dec.  20 
Dec.  5 
Dec.  30 
Dec.  18 
Dec.  2 
Dec.  28 
Dec.  28 
Dec.  16 
Dec.  4 
Dec.  30 
Dec.  26 
Dec.  28 
Dec.  16 
Dec.  27 
Dec.  30 
Dec.  12 
Dec.  3 
Dec.  27 
Dec.  5 


Highest. 


Sal*  , 

185* 
63 

695* 

112J* 
67J* 
78}* 

102 

110 

1073* 

683* 

69 

91 
106}* 

24}* 

90 

68 
a96 

9}* 
156 


RANGE  POK    TEAR   1918. 


53*  Dec. 
17  Dec. 
163*  Dec. 


54}*  Dec. 
il01}*Dec. 
al06    Dec. 

33      Dec. 

373*  Dec. 

853*  Dec. 
1025*  Dec. 

173*  Dec. 
i315*  Dec. 

61  Dec. 
103      Dec. 

36  Dec. 
37}*  Dec. 
36 M  Dec.     £| 

94  Dec.  26 
83*  Dec.  30 

675*  Dec.  30 

zl04}*Dec.  20 

56       Dec.   18 

46      Dec.  23 

102  Dec.  7 
553*  Dec.     2 

87  Dec.  20 
285*  Dec.  28 
773*  Dec.  30 

150      Dec.     9 

93}*  Dec.  7 

all3    Dec.  19 

46       Dec.  2 

11      Dec.  30 

285*"D"e"c"."i3 
9      Dec.  30 

37  Dec.  27 
36  'Dec.  20 
923*  Dec.  31 

29  Dec.  26 
xl683*Dec.  31 
1025*  Dec.  11 

453*  Dec.     5 

il423*Dec."26 
1233*  Dec.  6 
80  Dec.  27 
533*  Dec.  26 
j'955*  Dec.  23 
78  Dec.  30 
443*  Dec.  30 
585*  Dec.  19 
9334  Dec.  31 
54  Dec.  24 
45   Dec.  23 

95  Dec.  2 
413*  Dec.  26 

10M  Dec.  30 
247  Dec.  31 
109}*  Dec.  26 
114      Dec:  24 

253*  Dec.  17 
1085*  Dec.  17 

313*  Dec.     2 

96  Dec.  5 
295*  Dec.  26 

61}*  Dec." 30 

27  Dec.  39 

88  Dec  27 

103  Dec.  30 
60  Dec.  2 
90  '  Dec.  30 
26  Dec.  5 
87  Dec.  31 

;31}*  Dec.  30 

I6;T""D"e"c"."26 

105  Dec.  26 
673*  Dec.  31 

103  Dec.  28 
65}*  Dec.  30 
83  Dec.  27 
203*  Dec.  31 

189      Dec.     3 

106  Dec.  27 

38  Dec. "   2 

"9I"    Dec."  4 

150      Dec.  26 

1043*  Dec.  27 

70      Dec.   14 

64      Dec.   14 


108 


Lowest . 

ale  Prices. 

!       May     7 

May  22 

April  16 

•%  Jan.     5 

I      Jan.     5 

13*  Jan.    15 

1      Jan.      2 

i      Jan.     4 

1}*  June 

'    Jan. 

I      Djs.  30 

15*  Nov.  12 

Dec.  28 

13*  Jan.    15 

Jan.   21 

!      Aug.  11 

i      June    6 

i      Jan.    17 

Jau.   29 

Feb.     5 


23 


Highest. 


!  Prices. 

\  Dec.  26 

Dec.  20 

Oct.    21 

:  Feb.   18 

j  Nov.  20 

;  May  16 

Oct.   21 

Dec.     7 

j  Dae.   16 

1  Nov.  15 

May  18 

May  16 

Sept.  23 

April  29 

Sept.    5 

Nov.  18 

Nov.    6 

April    9 

June    6 

Oct.   26 


413*  Dec. 

44}*  Dec. 

383*  Dec. 

104      Dec. 

9J*  Dec. 

72}*  Dec. 
107      Dec. 

60      Dec. 

49  Dec. 
104       Dec. 

613*  Dec. 

91       Dec. 

315*  Dec. 

815*  Dec. 
150      Dec. 

953*  Dec. 

all3    Dec. 

52}*  Dec. 

13J*  Dec. 


32!*  Dec. 
2l683*Dec. 

103  Dec. 
493*  Dec. 

155J*"D"ec"." 
132      Dec. 

833*  Dec. 

575*  Dec. 

104  Dec. 
81  Dec. 
49}*  Dec. 
693*  Dec. 
95  Dec. 
55  D^c. 
483*  Dec. 
95  Dec. 
49}*  Dec. 

14      Dec. 

523*  Dec. 
116}*  Dec. 

116  Dec. 
285*  Dec. 

117  Dec. 
335*  Dec. 
963*  Dec. 
333*  Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


103 

72 

903*  Dec. 
■  295*  Dec.  28 

87      Dec.  31 

365*  Dec.     3 


i05      Dec. 

105  Dec. 
67}*  Dec. 

1035*  Dec. 
i72  Dec. 
.88      Dec. 

24  Dae. 
210  Dec. 
1063*  Dec 

45MJDec. 

"96"  "Dec". 
160      Dec. 

106  Dec. 
75  Dec. 
643*  Dec. 


Dec. 

May 

Jan. 

Jan. 

Jan. 

Jan. 

D.C. 

Jan. 

Nov. 

Nov. 

Dec. 

Dec. 

Oct. 

Mar. 

Oct. 

July 

Jau. 

April 

Dec. 

Jan. 

Jan. 


30     12?* 
21     IS}* 
33}^ 
3    50 

24}* 
5!    703* 
30    71 

8  923* 
21    413* 

9  53 
26    7i>i 
2;  108 
16!all0 

6    39 
19    40}* 
24|   87 
109  % 
24 

47}* 
65 
105 


70}*  Jan. 


96  Feb.  14 
all3  Dec.  19 
645*  May  24 
15  Nov.  6 
56}*  Oct.  19 
31}*  Nov.  22 
45  Oct.  18 
443*  Oct.  13 
43  June  18 
93      Dec.  16 


39 

185 
103J* 
58 
105 

158}* 
164 

88 

593* 
104 

86 


29 
87 

83 
104}* 
50 
2  100 
.10,    65}* 
4     82 
11-!    12 
30  104}* 
20  100}* 


30 


173* 
82  Hi 
53 
144}* 
98 
70 


55" " ~P"e"c"."3l"  "85       Dec.     2     75 


Jan. 

Jau. 

Oct. 

Oct. 

Jan. 

Jan. 

Jan. 

May 

Jan. 

Mar. 

Jan. 

Dec. 

April 

Jan. 

April 

Feb. 

July 

Jan. 

Mar. 
Aug. 
June 
Nov. 
Jan. 
Jan. 
Dec. 
July 
April 
Aug. 
June 
Jan. 
Jan. 
Feb. 
Aug. 
Jan. 
Deo. 
Jan. 
June 
Oct.. 


8  19 
5  65 

14  121 
231145* 

15  33 
2,1253* 

15  35 

2  98 
15  453* 

5  99 

22  653* 
30  40}* 

30  97  X 
2  105 

21  72 

20,  903* 

2! '35 

5j  90 

25  41}* 
19-104 
24  105 
7  108 

31  67}* 

23  1035* 
30  915* 
10i  90 

2  24 
29  210 

3  110 

8!  455* 

3!  94 
15  96 
23  200 
15  110 
14  78}* 

4  65 
10  78 
17  87 


Feb.  13 
Aug.  12 
Jan.  24 
June  17 
Oct.  28 
Oct.  18 
Aug.  21 
Feb.  1 
Oct.  18 
Dec.  9 
Oct.  23 
Nov.  6 
April  25 
Jan.  10 
Dec.  30 
July  30 
Nov.  13 
Oct.  18 

June  26 
June  26 
Nov.  12 
Dec.  11 
Oct.  16 
Nov.  6 
Nov.  7 
Mar.  15 
May  15 
Mar.  5 
Jan.  3 
Nov.  14 
Jan.  30 
Oct.  21 
Dec.  19 
Dec.  26 
Oct.  18 
Mar.  13 
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STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  108. 


STOCKS 

N  Y  STOCK   EXCH'QB 


Par 
Maxwell  Motor  tr  ctf.100 

1st  preferred  trctf.-lOO 

2d  preferred  tr  ctf  ..100 
May  Diipt  Stores 100 

Preferred 100 

Mesloaa  Petroleum.-   100 

Preferred 100 

'Hiatal   Copper 8 

Midrale  Steel  A  Ord.-.6G 
Montana  Power 100 

Preferred ..-100 

National  Acme 50 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  A  Cable  no  par 
Mat  Euame!  A  Stamp.  100 

Preferred. 100 

NJatlonal    Lead 100 

Preferred 100 

Narad*  Consol  Copper  .3 
New  York  Air  Brake. -100 
New  York  Dock 100 

Preferred 100 

No  Aiaer  C«  new  stock.  101 
Nova  Scotia  Steel  A  C-100 
Onlo  Cities  Gas  (The) -.25 

Ohio  Fuel  Supply -25 

Ontario  Silver  Minlnit.100 
Owens    Bottle-Mach.-_25 

"aclflc  Mail  88 -8 

Pacific  Tel  A  Tel 100 

Pan-Amer  Pet  &  Tr 50 

Preferred 100 

Peorle's  Gas  L  A  Coke- 100 

Pettibone-Mulliken 100 

Philadelphia  Co(PItts)-50 

Pierce- Arrow  Mot  C  no  par 

Preferred 100 

Pierce  Oil  Corp'n 23 

Pittsburgh  Coal  (of  Pa)  100 

Preferred. 100 

Pittsburgh  Steel  pref.-lOO 
Pressed  Steel  Car 100 

Preferred 100 

Pub  Serv  Corp  of  N  J- 100 

Pullman  Company 100 

Sallwav  Steel  Spring.  .100 

Preferred 100 

Ray  Consol  Copper 10 

Republic  Iron  *  »teel.l00 

Preferred 100 

Royal  Dutch  Co  certfs. 

Savage  Arms  Corp 100 

Saxon  Motor  Car 100 

Sears  Roebuck  A  Co. .100 

ShattuckArlzonaCopper  10 
SU  olilr  Oil  &  Refg.no  par 
Slot  a -Sheffield  SteelAl.100 

Preferred 100 

Standard  Milling 100 

Preferred 100 

Studebaker  Corp  (The)  100 

Preferred 100 

StutzMotCarof  Am.  Nopar 
Superior  Steel 100 

1st  preferred 100 

Tenn  Cop  A  Chem  wh  iss. 
Texas  Co  (The) 100 

Rights 

Tidewater  Oil... 100 

Tobacco  Prod  Corp.--100 

Preferred 100 

TransueAWma  Steelnopar 

Underwood  TypewrlterlOO 

Preferred 100 

Union  Bag  A  Paper  n«u>100 
United  Alloy  Steel. .no  par 
United  Cigar  Stores..  .100 

Preferred 100 

United  Drug ...100 

1st  preferred 80 

2d  preferred  . 100 

United  Dyewood 100 

United     Fruit. 100 

U  S  Cast  Iron  Pipe  A  F.100 

Preferred 100 

US  Express 100 

U  S  Indust  Alcohol-..  100 

Preferred  - 100 

U  8  Realty  A  Improve.  100 
U  8  Rubber 100 

First  preferred 100 

U  8  SjkT^  Aefg  A  Mg-.80 

Preferred _fl0 

Untted  States  Steel- ..100 

Preferred 100 

Utah  Copper io 

Utah  Securities  v  t  c.100 
Va-Carollna  Chemical.  100 

Preferred 100 

7a  Iroa  Coal  A  Coke. .  1 00 
Vulcan  Detinning 100 

Preferred 100 

Walls,  Fargo  Express.  .100 
"Veatern  Union  Teles; ..  100 
Westinghouse  A  Brake. 50 
WeU'gh  E  A  Mfg  assent.60 

First   preferred 50 

Weyman-Bruton 100 

White  Motor 50 

Willys-Overland 28 

New  preferred 100 

wrisen  A  Co  Inc  t  t  c.100 

Preferred  stock 100 

tToelwerth  (P  W) 100 

Preferred ioo 

Worthlag'n  PAM  t  t  c  ioo 

Preferred  A  v  t  c.100 

Prafured  B»»c.   .100 


Feb.  19 
Feb.  8 
May  24 
July  29 
Dec.  11 
Jan.  25 
Nov.  8 
Nov.  9 
Dec.  11 
May  3 
Sept.  27 
July  6 
Oct.  18 
Dec.  31 
Dec.  30 
Dec.  11 
Dec.  40 
May  15 


112      Dec. 

112  Feb.  8 
80  May  13 
44  %  May  13 

108%  Dec.  28 

110  July  18 
90%  Dec.  31 
50%  Nov.  13 
85%  Dec.  14 
61       May  18 

/166%Dec.  31 
16%  May  16 
47%  Feb.  1 
16%  May  28 

137  May  24 
99  Mar.  21 
26  Oct.  28 
80%  Dec.  31 

110  Dec.  30 
50%  Oct.  19 
47%  Dec.  13 

116%  Aug.  28 

113%  Dec.  31 

93      Oct.    19 

16%  Nov.  12 

60%  Nov.    7 

113%  Dec.  16 

73%  July   27 

10%  Dec.  26 

42      Sept.    5 

83%  Jan.    IS 

95%  April  18 

95       Dec.   if 

47%  May  18 

64%  Feb.  20 

200      Dec.  31 

50      Nov.  12 

30      Nov.  12 

89%  Nov.  12 

77%  Dec.   17 

99%  Dec.  13 

128%  Oct.    21 

115      Sept.    9 

69       Aug.  28 

91  X  April    6 

70%  July    28 


•  Lea*  than  100  stares.  »  Bs-rli 
during  the  meal*  prior  to  this  date. 


.    •  Bt-dtv.  A  rights.    *  1st  paid,    i  »d  paid.   /  Full  paid,    t  Jd  paid.    »  St-jtoac  dlv.     /  Quoted  ex-dlvldeud 
i-dlTldend.    sfrust  cerlfi. 
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General  Quotations 

OF 

BONDS    AND    STOCKS 

1  in  the  following  thirty-two  pages  of  tables,  quotations  are  given  for  all  the  more  Important  seourltles  listed  on  any 
Stook  Exohange  In  the  United  States;  also  for  leading  unlisted  and  Inactive  seourltles. 

2.  Quotations  from  all  Stook  Exohanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of 
itsue.  As  the  New  York  Stook  Exohange  began  with  Jan.  2  1909  to  quote  all  bond  prloes  "and  Interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  Indicate  the  faot  exoept  where  there  Is  a  deviation  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  Is  prefixed  to  the  prloe,  he  must  pay  aoorued 
Interest  in  addition  to  the  prloe.  This,  however,  does  not  apply  to  Inoome  bonds  or  bonds  In  default,  Id  whloh  oases  the 
prioe  lnoludes  the  interest,  should  there  be  any. 

3  The  letter  "/"  prefixed  to  bond  prloes  denotes  that  the  quotation  Is  a  flat  prloe — that  Is,  that  the  aoorued  Interest 
forms  part  of  the  prioe,  and  therefore  the  purchaser  does  not  have  to  provide  for  It  separately  In  making  payment.  As 
already  stated  in  the  oase  of  (noome  bonds  and  bonds  in  default,  the  prioe  Is  always  "flat,"  and  oo  designating  mark  is 
employed  to  indioate  the  fact. 

4.  Stook  prioes  marked  thus  (d)  are  per  share.  All  others  are  per  oent  exoept  bank  stook  prloes,  whloh  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  In  mind  in  the  use  of  these  tables  that  the  quotations  for  many  Inaotive  and  unlisted  seourlties 
are  merely  nominal,  but  in  all  oases  the  figures  are  obtained  from  souroes  whloh  are  oonsidered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "g'd"  for  guaranteed,  "end"  for 
endorsed,  "oons"  for  oonsolidated,  "oonv"  for  oonvertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional 

7.  The  blaok-faoed  type  In  the  letters  showing  the  Interest  period  indioates  the  month  when  the  bonds  mature. 

NOTICE — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


RAILROAD  BONOS 

lends  of  companies  consol'd  are 
sftsn  under  the  consolidated  name. 
Adirondack — See  Del  A  Hudson 
Akron  4  Barb  Belt  g  4s  '42.  JAD       83 
AlaGt  South  1st  58  Dec '27.  JAJ       95 
QenM  8s  Dec  1  1927  £..JAD       90 
1st  coas  g  Ss  1943  Ser  A.JAD       93 
Belt  Ry  of  Chatt  8a  1943.  J<k  J       80 
Ala  Midland— See  Atl  Coast  Lin 
Alabama  N  Orl  T  A  P  June— 

•'A"deb3sg'40red'10-MAN'/  86 
"B"debg8s'40red'10-MAN'/  82 
"C"  deb  g  8a  Not  1 1940.  AAO  I)   82 

Ala  Tenn  A  Nor  3s  1988. _AAO     

Ala  A  Vick— Con  g  8s  1921  AAO       90 
2d  consul  g  os  1921..      __AAO       80 
Vicka  A  Mer  1st  g  8a  '21.  AAO       97 
Albany  A  Suaq — See  Del  A  Hud 
Allegheny  Valley— See  Penn  RR 
Alleg  A  West— See  Buff  RAP 
Allentown  Term  4a  g  1919. _JAJ       99 
Alton  Bridge— See  St  C  M  AStL 
Ann  Arbor  1st  g  4a  1995...Q-J       57 
Arkansas  Oklahoma  A  West — 

1st  g  8s  Jan  1  1947 JAJ     

Aroostook  Northern — SeeBango  r  A  Aro 
Aroostook  Valley — 8ee  Canadian  Pac. 
AaneTllle  A  Spartanburg— S  U  A 

Col  1st  m  g  gu  4a  1993.. JAJ  70 
Atch  A  Eaat'n  Br— 4a  1928. JAJ  80 
Atchison  Topeka  A  Santa  Fe — 

Qen  mort  gold  4s  1993.. AAO       84 % 
Adjustment  4s  July  1  '93. Not       78 

Stamped .MAN       78 

ConT  g  4s  1988  opt JAD       76% 

ConT  g  4s  1960 JAD       95 

Trans  8  L  1st  g  4s  1988  ..JAJ       78 % 
Cal-ArielatArf4%s'62opMA8       85 

Series  B l/.._ 

E  Okla  DiT  1st  g  4a  '28. MAS       92 % 

Hutch  A  So  1st  g  8s  1928.  JAJ     

Rocky  Mt  DiT  4s  1968.  JAJ     

San  Fran  A  San  Joaquin  Vall- 

l8tg  3s  Oct  1  1940... AAO 

Santa  Fe  Prescott  A  Phoenls 

1st  g  8s  1942 MAS       93 

Atlanta  Blrm  A  Atlantic — 
Atl  A  Birm  1st  g  da  1934.  JAJ      77 

income  8a  Not  1 1930 40 

Atlanta  A  Char!  A  L — See  South  em  Ry 
Atl  Knox  A  CIn — See  Lou  A  Nashville 
Atlanta  Euoxt  A  Nor — See  Lou  lsv  A  N 
Atlantic  A  Dan — See  South  RR 
Atlantic  City— See  Reading  Co 
Atlantic  Coaat  Line  Co  ofConn — 
Certs  Indebt  3a  irredeem  JAD  / 

Certs  Indebt  4s  1928 JAJ/ 

Atlantic  Coaat  Line  RR— 

1st  cons  4s  July  1  1932  MAS  •    S3  J 
Coitr  I  4sOotl*82opMAN       78% 
ConTdeb4s*39op*16MAN       81 
Gen  unlf  Ser  A43*s'64.JAD       84 
Eq4%sJunel9-Dec'21  JAD6      6% 
AlaMld— l8tgug8s'28MAN       96 
Atlantic  Coast  Line  of  8C — 
Qen  1st  g  4s  July  '48.JAJ       85 
NEofSC  6s  1933.. JAJ     104 
Brun  A  West  1st  4s  '38.  JAJ       803 
Cent  of  So  Car  8a  '21. .JAJ     100  - 
Char  A  SaT  gen  7a  1936  JAJ     1 1 1 
FlaSo  lstggu  48 '48. .JAJ       83 
Nor  A  Car  8s  1939...  AAO     100 
Pet'b'g— ClaaaASa  g'26  JAJ     100 
.    Class  B  6s  g  1926.  .AAO     105 
aicbAPeters4%8l940-AAO       87% 
8aTFlaAW  1st  g  6s  '34  AAO     108 

1st  M  g  Be  1934...   AAO       93% 
WilA  Welgeng8a'33.JAJ     100% 
Qen  mort  g  4a  1938  .JAJ       85 
Atlantic  A  Yadkin — See  Southern  Ry 
Augusta  8outh — See  South  Ry. 
Aug  Term— See  Charl  A  W  Car 
Austin  A  Northw'n— See  So  Pac 
Bait  Ches  A  Atlan— 8ee  Pa  RR 
Bait  A  Cumb  Val  RR  6s'29.JAJ     100 
Ex  lat  M  6a  Julyl931._.JAJ     100 


100 
59 

os  took 


89  \ 


Ash. 


100 


84 
84 


84  J4 
80% 
80  % 
77 
98 
80  X 


93 
"82% 


82 
53 


ashr 


91 

82% 

86% 
79% 
82 
89 
5.50% 


86 


101  % 


Bonds 


Bid. 


Bait  A  Harrlsb— See  West  Md  | 
Baltimore  A  Ohio- 
Prior  lien  33*8  g  1925. ..JAJ 
1st  M  4s  g  July  1  1948.. AAO 
ConT  4%8l933red  1923  MAS 
Ref  A  gen  3a  1993  Ser  A. JAD' 

5%  notes  1919 JAJ! 

Eq  g  4%a  1919-Feb  '22    PAAfc 

Eq  4J*s  1919-1923 AAOb 

Pitt  JcAM  diT3%9  g'25MAN 
Pittsb  Lake  Erie  A  W  Va— 

Refund  gold  48  1941.. MAN 
8  W  dlT  1st  g  33*s  1928. .JAJ 
Central  Ohio— 

Reor  lat  con  g  4%s'30MAS 

Monon  RIt  lat  g  3a  1919  PA  A 

Ohio  RItRR— 1st  g  3a' 36 JAD 

Qen  gold  5a  1937...     AAO 

HuntABS  let  6s  1922.  .JAJ 

RaT  SpenAQ  1st  6s'20  FAA 

Pitta  Ol  A  Tol  lat  6a  '22.  AAO 

Pitta  June— 1st  g  6s  '22. .JAJ 

2d  g  3s  July  1  1922..     JAJ 

8ch  RIt  East  Side  4a  '25.  JAD 

Staten  Isl  Ry  4%s  1943-JAD 

Tol  A  Cln  dlv  4s  1959  ..JAJ 

W  Va  A  Pitta  1st  4a  g  '90  AAO 

Bangor  A  Aroostook — 

lat  M  3a  g  Jan  1  1943 JAJ 

Cons  refund  g  4a  1931 JAJ 

Medford  Ext  5s  1937 ...MAN 
Pisoat  D1t  g  8a  Jan  '43. _ AAO 
StJohnsRiTExt  gu  3s'39.FAA 
Van  Bur  Ex  3a  g  Jan  '43.  AAO 
Washburn  Ext  1st  3s' 39  FAA 
Aroostook  Nor  8s  g  1947  AAO 
Nor  Maine  Seaport  3a  '35AAO 
Battle  Cr'k  A  Stur— See  Mich  C 
Beech  Creek— See  N  Y  C  A  H 
Belllngham  Bay  A  British  Col- 
let g  8a  Dec  1  1932 JAD 

Bell  A  Caron— See  Illinois  Cent 
Belt  RR  A  Stk  Yds  (Ind'pTs)— 

Istrefg4sl939 ..MAN 

Belt  Ry  of  Chat— See  Ala  Qr  So 
Belvidere  Dal — See  Pennsylvanl 
Bennington  A  Rutl'd — See  Rut 
Big  Sandy  Ry — See  Chea  A  Ohio 
Blrm  Belt— See  St  L  A  San  Fr 
Birmingham  A  8  E  6s  1961  MAN 
Blim  Term  1st  g  4s  '37  gu.MAS 
BoonT  St  Loula  A  Sou — See  Mo 
Boston  A  Albany  Bs  Oct  '63. JAJ 

5a  June  1942 _:JAD 

Ss  July  1  1938__ JAJ 

43*8  Jul*  1937 JAJ 

48  May  1  1933  gu  NYC. MAN 
4a  May  1  1934  gu  N  Y  C  MAN 
4s  May  1  '35  guN  Y  C..MAN 

3%a  Jan  1  19311 JAJ 

Ref  3J*a  1932  gu  NYC. AAO 
Boat  A  Lowell  4  3*8  Feb  '33.  JAJ 

4a  April  1932 AAO 

33*8  July  1  1919 IAJ 

33*8  Jan  1921 JAJ 

Boaton  A  Maiue — 43*9  g  '44 JAJ 

43*8  April  1  1929.. AAO 

4a  Sept  1  1926 ...MAS 

4a  Feb  1  1937 FAA 

4s  Aug  1  1942     _- FAA 

3}*a  Not  1  1921 MAN 

33*8  Jan  1923.. JAJ 

3s  July  1950 JAJ 

PortaOtFAOon  4  3*8  '37.  JAD 
Bos  A  NYAL— 8ee  NYNHAH 
Boston  R«t  B  A  L  43*8  '27 .JAJ 
Brans  A  W — See  At  Coast  Line 
Buffalo  Creak  1st  3s  1941:.  JAJ 
Buffalo  Rochester  A  Pittsburgh 

GaneralSag  1937 MAS 

Cong  43*s  1P37-.  MAN 

Equip  6s  Ser  K  1919-'33.F&A 
Equip  43*s  8or  B  It, 22..  MAN 
Bqulp  g  43*8  Ser  P  1927.  AAO 

BqvlpaflSerQ  1989 AAO 

Al  A  West  is  g  gaar  1998AAO 

Clear  A  M  1st  0s  g  gu  '43.  JAJ 

Roeh  A  P  lft  g  as  1921. .FAA 

OenMl  lft  g  6s  1022.. JAD 

Buffalo  A  Southwest— See  Erie 


893* 

813* 

785* 

81 

99  % 

6.10 

6.10 

87% 

77% 
86  % 

893* 
983* 
95% 
89  % 
95 
95 
99 
100 
85 
92 
70 
653* 
75 

88 
52 
80 


75 
82 
65 

S4 
65 


ftlv. 


85 


land 


70 

Pacific 

98 

98}* 

99 

91 

86% 

86% 

863* 

733* 

72  J* 

87 

82  % 

97  X 

94% 

80 

87 

87 

75 

70 

87 

84 

52 

73 


923* 


Ask. 


893* 
83% 
795* 
81% 
99  % 
5.60% 
5.60% 


78 
87 


63 
80 

92 

55 

85 

783* 

80 

86 

75 

87 

75 


90 
85  X 


75 

100 
1013* 
1013* 
94 

89  X 
89  X 
89  X 
76  X 
'    75% 


92 

92 


107 


5.60% 
5.60% 
5.60% 
5.60% 


Bonds 

Buff  A  Susquehanna  RR  Corp — 

1st  48  Dec  30  1963 JAJ 

Burl  Ced  Rap  A  No— SeeCRIAP 
ButteAnaconda  A  Pac  8a  '44  FAA 
California  N  W  5a  1928  gu.AAO 
Cam  A  Clear— lat  58  g741.JAJ 

Qen  M  g  4s  1935 PAA 

Canada  Sou  3a  1982  aer  A. AAO 

Can  No — Land  gr  4s  19 19.  PA  A 

1st  con  deb  4s  1930gu.JAD30 

6%  notes  Jan  1919  ...JAJ  10 

Eq  43*8  Tarious 

Manitoba  SE  lat  48  £'29  FAA 

Winnipeg  Term  g  4s  '39  g  JAJ 

Canadian  Pacific — 

Cons  deben  4s  perpetual. .JAJ 

6%  notea  Mch  2  1924. MASS 

Eq  tr  4>*a  1919  1928  ..  JAJ 

Arooatook  Val  43*s  1929.PAA 

New  Brunsw  1st  g  3a '34. FA  A 

Cons  deb  4a  perpetual. JAJ 

OntAQue  deb  gu  5a  pern.  J  AD 

Carb  A  Shaw — See  Illinois  Cen> 

Carolina  Cent — See  Seab  Air  L, 

Caro  Clinch  A  Ohio  3a  1938.  JAD 

Equip  3a  1919-1922 FAA 

Carolina  A  Yadkin  RlTer — 

1st  s  f  3s  1982 JAD 

Carthage  A  Adlron — See  NYC 
Catawlsaacona  g  4s  1948 ..AAO 
O  R  la  F  A  N— Htn  B  C  R  A  N 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927  ..F&A 
Cent  Ark  A  East— See  St  L,  S  W 
Cent  Branch  Ry— 8ee  Mo  Pac 
Cantral  of  Georgia — 

1st  M  g  3s  Not  1  1943..  FA  A 

Cona  gold  8a  1943 MAN 

Equip  43*s  Jan  '19-Jan  26  JAJ 

Chatt  DIt  gold  4s  1931. .JAD 

Macon  A  Nor  g  5s  1948..  JAJ 

Mid  Qa  A  Atl  lat  5a  1947.  JAJ 

Mobile  DlTg  3s  1946__7_JAJ 

Oconee  DIt  1st  g  3s  1943. JAD 

Cent  RR  A  Bkg  3s  1937  MAN 

ChattahoocheeAG  3s  '30.JA.I 

Chat  R  A  8outh  g  5a  '47.  JAJ 

Eatonton  Br  3a  g  1928.. JAD 

Ocean  88  Co  g  gtd  3s  '20. JAJ 

Cent  Indiana — See  CI  Cln  Ch  A 

Cent  New  Eng— See  N  Y  N  H 

Central  of  New  Jersey — 

Qen  M  (now  1st)  g  38  ''87.JAJ 
Am  D AImp  Co  gtd  3s  '21  .JAJ 
Lea  A  W  B  Coal  con  g   4s 

1920,  1923, 1930,  1935. JAD 

N  Y  A  L  Br  gen  4s  '41.. MAS 

General  gold  5s  1941- MAS 

Central  Ohio— See  Bait  A  Ohio 

Central  Pacific — See  So  Pacific. 

Cent  Verm  1st  4s  May  '20..Q-F 

Charleston  A  Nor — See  Garo  Atl 

Charl  A  W  Car  1st  5s  '46. .AAO 

Aug  Term  1st  gug  6a  '47.  AAO 

Chateaugay  Ry — See  Del  AH 

Chattahoochee  A  Gulf — See  Cent 

Chattanooga  Sta  4a  '87  gu.JAJ 

Chesapeake  A  Ohio— 

1st  cona  g  5a  1939 MAN 

General  43*sgoId  1992.. MAS 
ConT  g  43*s  1930  op  'IS.  FAA 
Qen  fund  A  lmpt  8a  1929.  JAJ 

OonTg  8s  1948— , AAO 

Craig  Valley  lat  3a  g  '40..JAJ 

Potts  Creek  4s  1948 JAJ 

R  A  A  DIt  lat  con  r  48*89.  JAJ 

2d  cons  g  4s  1989 JAJ 

Warm  Sp  Val  1st  58  g '41  MAS 
Coal  RIt  Rt  1st  4a  gu'45.JAD 
EleTator  Co  g  4a  gu  '38. .AAO 
Big  Sandy  Ry  1st  g  4s'44.JAD 
QraenbRy  lstg gd  4s'40MAN 
Raleigh  A  S  W  1st  4s  '38.JAJ 
Waft  PocCorplst4  3*3*43  FAA 
Chesapeake  A  Ohio  Northern — 

1st  M  81  1943  guar AAO 

Chasterf'd  A  Lane  1st  Ss  '3SF*A 
Chic  A  Alton  lst3  3*s  1930  ..JAJ 

RR  refund  g  33  1949 AAO 

Deb  3s  1922  subj  to  call.  JAD 


Bid. 


72% 


95 
85 
943* 

6  631% 

99  X 

bQX7o 


If    78 

100% 
66.15 
50 
If  87 
If  73 
If    89 


66.50 


81 
913* 


100 

94 
6% 

733* 

86  3* 

87% 

913* 

90 

86% 

93 

92 

92 

95 
StLouis 
AHartf 

1013* 
99% 


70 

West 

94 

100 

of  Ga. 
65 


82% 

79% 

91% 

88 

80 

60 

72  3* 

68% 


75 

903* 
101 
100 

"963* 

"6% 

100 

6%% 


82 
100% 
5.75% 

"96"" 
75 
91 


84% 
6% 

30 


93 


102 
94% 
5.50% 


65 

76% 
73% 
70 


84 
55 
39 
55 
72 


105 


99 
93 


75 


75 

99% 

83 

81% 

"88% 


90 
75 
92% 


89 
75 
40 
62 


*  Basis    /  This  urlce  Includes 


interest.     *  Last  sale.     '  In  London,     n  Nominal,     s  Sale  price. 


34 


NOTICE.— All  bond  prices  are 


GENERAL  QUOTATIONS  ty°L 

and  interest"  except  where  marked  "I"  and  income  and  defaulted  bonds. 


10*. 


Bonds 


Bid. 


Ask. 


Bonds 


Chicago  Burlington  &  Qulncy— 
Gen  M  4s  1938 M&3 

DenT  Ext  coll  tr  4s  1922_  FAA 

Ililnolfl  DlT3>48'49op'29  JAJ 

4i  July  1  1949 -JAJ 

Iowa  DlT  s  f  Ss  1919 AAO 

Sinking  fund  4s  1919— AAO 
Nebraska  Bit  4s  1927— MAN 

SWDlTSf  4S1921 MAS 

Repub  VaU  let  8s  1919— JAJ 
CBsQ  Joint  4a— Sse  Qt  Nor 
Chicago  &  Eastern  Illinois 
Ref  A  Imp  M  4s  g  '85  op.JAJ 

U  S  Mtg  A  Tr  ctfs  dep  ---  . 

1st  consul  6s  gold  1934— A&O/ 

Genoonsol  let  5?  1937  ...MAN  / 

TJ  8  Mtge  &  Trust  ctfs  dep 

stamped  M  &  N  1915 

MAN  1916  and 

MAN  1917  int 

Guaranty  Tr  Co  ctf  dep. .- - 
PurMlsi  lien  coal58'42opF&A 
Bq  8a  Mar  ,19-,22  op— MAS 
ChAIC  Ry— 1st  5s  '36-  J&J 
DanrAG  Cr  let  M  6a  '20M&N 
Et  TH&Chlc  lnc  6s  '20-  MAN 
Chic  Gt  West— let  4s  1959M&S 
Chic  Ham  A  West  1st  6s'27  J&J 
Chk  &  I C  Ry— See  Chic  A  E  111 
Chicago  Indiana  &  Southern  Ry 
Con  mtge  g  4s  1936  guar- J&J 
Ind  111  A  la  1st  g  4s  1950  JA  J 
Chicago  Indlanap  A  Louis  rule- 
Re*  M  g  6s  1947  Ser  A— JAJ 
Ref  M  g  5s  1947  Ser  B— JAJ 
Ref  M  g  48  1947  Ser  C  -JAJ 
lat  A  gen  58  1966— -MAN 

b 
mi  4«8  Feb '19 -Aug  '33-*-«m  6 
Indlanap  A  Lou  1st  4s  '56J&J 
Marion  Coal  gu  6s  '36  op  J  AD 
Ch  I  A  StL  ShL— See  CCC&StL 
Chleago  Lake  Shore  &  Eastern— 
1st  M  4%s  1969  op  1919- J&D 
Chic  Mllw  A  Puget  8ound— 

lit  M  g  4a  1949  guar  J&J-Q-J 
Chicago  Milwaukee  &  St  Paul— 
Gen  g  4s  A  May  1  1989— J&J 
Gen  A  ref  4*48  Jan  2014  A&O 
Conv  58  Jan  2014  Ser  B  F&A 
Gen  t  3%8  B  May  1  1989  J&J 
Gen  g  4%s  May  '89Ser  C  J&Ji 
Deb  gold  4s  July  1  1934— J&J 
Conr  deb  4%s  '32  op  '22  J&D 
Gold  bonds  4s  1925  op  '22J&DI 
Chic  &  L  Sup  Dir  g  5s  '21  J&J 
Ch  &  Mo  R1t  1st  5s  1926.J& J 
Ch  &  Pac  WeatDlT5s'21-  J&J 
Dubuque  Dir  1st  6s  1920  J&J 
Fargo  &  Bo  g  6s  ass'd  '24- J&J 
La  C  A  D  Dir  1st  5s  1919  J&J 
Mil  A  Nor  6s  ext  at  4  % '  34  J&  D 
Con6s'13extat4%to'34J.feD 
Wis  A  Minn  Dir  g  5s  '21.J&J 
Wise  Vail  Dir  1st  6b  '20— J&J 
Ch  A  No  M— See  Pere  Marq 
Chicago  A  North  Western- 
Gen  M  3  %sg  1987. MAN 

Gen  M  gold  4s  1937 MAN 

Stpd  non-pay  Fed  lnc  Tax 
Gen  LI  381987  stplnctaxM&N 
Sink  fund  deb  5s  1933— M&N 
Slnklnc  fund  6s  1929.— A&O 

5b  1929... A*9 

80-year  deb  5s  1921. _AAO  15 
Exten  bonds  4s  1926- -FAA  13 
Equip  tr4%8l919-1922.AAO 
Boyer  Val  1st  g  3%s  '23.JAO 
Des  Plaines  Val  4%s  "47.MAS 
Frem  Elk  &  Mo  V  6s  '33  A&O 
la  Minn  &  NWlst3%s'35J&J 
Manlto*aB&NW3%8'41J&J 
Mashf  ext  1st  M  5s  '22— A&O 
Mil  Lak  8b  &  W  6s  1921  M&N 
Mich  DlT  1st  g  6a  1924  J&J 
Ashland  DlTlst  g6a'23M&8 
Ext  A  imp  s  f  g  5s  *29.  FAA 
MllSparta&NWlstis  '47  MAS 
Mll&StateLlne  lst3Wa'41J&J 
Minn  &  la  1st  g  3%a  24  J&D 
Peoria  A  N  W  3%s  l92e  MAS 
Prin  A  Northw  3%s  1926  J&J 
St  L  Peo  &  N  W  5s.  1948. J&J 
8tPaulEaatQrTr4%s  '47  J&J 
Sioux  City  &  Pac3%s'36F&A 
Chicago  Peoria  &  St .  Louis— 

Prior  lien  g  4%s  1930.. M&S 
Chic  Rock  Ial  A  Pac  Railway — 

General  gold  4b  1988 J&J 

Ref  c  4a  1934  op  to  1911.A&0 

Eq  6s  Ser  H  19 19-1923  ..JAJ 

Eq4%s  Apr '19  Oct'19-AAO 

Eq  4%s  May'19-'23— -MAN 

Eq  4%sJan    19-July  '27.J&J 

Burl  Cedar  Rapida  A  North — 

Con  latAcol  tr  6s  g'34  A&O 

Cedar  Rap  la  Falls  &  NW— 

5e  gold  guar  1921.. A&O 

M&StL  1st  gu  g  78  '27  J&D 

Choctaw  Oklahoma  &  Quit— 

Gen  M  g  5b  Oct  1  1919  J&J 

Consol  gold  5s  1952.. M&N 

Choc  &  Memph  5s  1949. .J&J 

Peoria  RyTer  4a' 37  gu  op  J&J 

R  I  Ar  &  La  4%s  1934— M&S 

Rock  Ial  &  Peoria  6a  '25.. J&J 

St  P  A  K  C  8h  L  4%8'41P&A 

Keo  &  Dea  M— 1st  5s  '23A&0 

Chic  8t  L  &  N  O— See  111  Cent 

Chic  St  L  &  Pitts— See  Perm  Co 


80% 

75  ' 
84  % 
99  -o 
98% 
92  % 


21 

21      I 
99  %' 

75  y8 

75 


7.3 

56 

7.25 

14 

SO 

80 

61 

90 


81% 
81% 

100 

82 

65 

82 
6.50 
6.50 
6.50 

70 
62 


81  I 
99  % 
77 

86  % 


99  % 

94 


28 
23 


Bid. 


Ask. 


Bonds 


6.25% 

15 
100 


98 


6% 
6% 
6% 

75 

66 


101% 
65 


85 


70% 

80 

66 

83 

72 

76 
£80 

97% 

95  34 

9834 
100 


ss% 
76% 
98% 

99 


72 
81% 


74% 

78% 

84 

98  % 
100 
98% 


71% 

87  % 

8034 

5.90% 


Chic  St  Paul  Minn  &  Omaha— 

Con  6a  June  1  1930 J&D      10734      112 

Con  8s  red  to  334a  1930- J&D       83% 

Deb  gold  5s  Mar  1  1930  M&S       88  J*      100 

Stamped -— 

North  Wisconsin— 6s* 30.  J&J     104     I     

StPASClstg  6s  1919  -AAO       9934;     

Super  Sh  L  5a  June  1930  MAS       90 
Chicago  Terminal  Transfer — 

Chlc&Gt  W  Sag  1936. _ J&D     ... 
Chic  Terra  Haute  &  Southeast — 

lat  A  ref  g  5s  Dec  1 '60opJAD.     63 

Sou  Indiana  1st  g  48  '51-  FAA       58 
Chicago  Union  Station — 

1st  g  434s  1963 JAJ        90 

Chicago  &  Western  Indiana — 

Gea  gold  6a  Dx  1  1932.Q-M      102J4 
Consol  g  guar  4a  1952  ...J&J        62 

6%  notes '18  ext  to '19-M&S     

74%  Chic  &  Wast  Mich— See  Pore  VI 
90     I  Choc  Ok  &  Gulf— See  C  R  I  &  P 

Cln  Day  &  Iron  gu  5s '41.M&N        

Cin  Find  &  Ft  W— Sao  Cln  H&D 
Clncin  Hamilton  &  Dayton — 

General  5a  gold  1942 J&D       80 

2d  mtge  gold  434s  1937. .J&J       75 

Gen  M  434s  July  1  1939 

Fixed  4%  lnt  J&J  &  Nor        

I3t  &  ref  gold  4a  1959 J&J       50 

Guaranteed 80 

Bankers  Truat  Co  ctfs  dep.        8o 

Cin  Flud&FtW  4s  1923.M&N        20 
Dayton  &  Mich  1st  5s  1911 

Ext  at  434%  to'31op'17J&J        84 
C  I  St  L  &  C— See  CCC    &  St— 
Cin  Indianapolis  &  Western — 

1st  m  g  58  Not  1  1965  ..M&N  n76 
Cln  Leb  &  Nor — See  Penosylvaa  la  RR 
Cine  &  Musk  Val  4s  1948.F&A  82 
Clncin  N  O  &  Texas  Pactflc— 

En4%sMayl5'19-21M&N15       56.50  6% 

Clncin  North  1st  g  4a  1951.J&J        60 
Cln  Rich  &  F  W— 7sg'21.J&D      100 
Cln  San  &  Cler— See  CCC&  StL 
85  87  34  Clearfield  &  Jeff —See  Pa  &  N  W 

llClearf  &  Mahon— See  B  R  &  P 
78  %  '  Clereland  Akron  &  Columbus — 

I      General  gold  5s  1927 M&S'      95 

75%  |     1st  cons  guar  g  4s  1940. _F&  A       82 

71  Unguaranteed 80 

81 34  iCIere  Clncin  Chic  &  St  Louis — 

69     ||     General  4a  gold  1993 J&D       71% 

87%      Gen  M  5a  8er  B  1993— .J&J       78 

Deb  gold  434s  1931 J&J       79 

Eq  tr  5a  1919-1929 J&J      66.30 

Cairo  DiT  lat  g  4s  1939.. J&J       7534,    1 

CW&MDlTlSt4sg'91.J&J        6734      --— J 
StLDlTlstcoltrg4s'90-M&N        7634        80% 

Spr&ColDlv  4s  1st  g'40.M&S       7434      

White  WV  Dir  1st  4s'40.J&J        6834      

104     I      Cent  Ind  Rygu  48 1953. M&N       60  66 

10334      Chic  Ind  &  St  L  Sh  Line  Ry— 

let  gold  guar  48  1953.  A&O  n 70 

90     I      CISL&Clat4sgAuf?'36.Q-F        82  92 

98%  Conaf  6a'20dr@105.M&N        9934:     101% 

ClnSan&Clercong  5s'28.J&J        92%' 
Cler  Colum  Cln  A  Indlanap 
Gen  congold  6s  1934..  J&J      107 
80  IdBlm&  W  ext  4s  1940.  A&O       72 

8234'      Ind  &  St  L  1st  7s  1919  A. J&J       99% 
8234  lat  7s  July  1919  Ser  B.M&3       99% 

100M  I  l«t  7s  July  1919  SerC.  M&N       99% 

16634       O  Ind  &  W  g  5s  Apr  1938.Q-J     

Peo  &  East  cons  4s  '40— A&O       56 

2d  cons  lnc  4s  1990.. .Apr  1/ 

9914  Empire  Trust  ctf  a  dep..     

94     I  Clereland  Lorain  &  Wheeling — 
5.25%      Cons  now  lat  g  5s  1933— A&O 

Stamped  subject  to  call 

Con  refg  g  434s  1930  red.J&J 
Cler  &  Mahon  Val— See  ErloRR 
Cler  &  Marietta— See  Penn  RR 
Clereland  &  Pitts— See  Pcna  Co 
Clera  Short  Line— See  L  S  &  M3 
Clereland  Terminal  &  Valley  — 

10634       1st  48  gold  guar  1993 M&N 

Coal  &  Coke  Ry  5a  1919— A&O 

Coal  &  Iron  Ry — See  WesternM 

87      Colo  Midland — l8t  4s  g  '47-J&J 

Cent  Tr  Co  ctfs  of  dep 

Colo  &  Sou  lat  g  4s  1929  —  F& A 

Ref  M  g  434s  May  1  '35. M&N 

Ft  Worth  &  D  C  6s  '21. .J&D 

99     I  Colo  Sou  N  O  &  Pac— See  St  L& 

I  Colo  Spr  &  Cripple  Crk  D  Ry 

78V!1  'i     1st  gold  8  f  5s  1930 J&J 

lat  cona  Sa  Oct  1942 A&O 

55       Col  Connect&Ter— SeeNorf&W 

Col  Hock  Val&T— See  Hock  Va! 

82      Concord*  Mont  cona  4a '20  J&D 

75%       Deb  4a  June  1  1920 J&D 

6%  Det>  334a  Juno  1  1920— .J&D 
q%  Conn  &  Pass — 1st  g  4s  *43.  A&O 
6%  Newp&Rlchf  lst53'41  gu.J&J 
6%  ConnRlTer— Gold  4a  1943. M&S 

I      334^  Jan  1921 J&J 

93%-!      96  334s  Jan  11923 J&J 

Connecting  Ry  (Phila) — 
98}^       lat  M  gn  4a  Marl5'51  .M&S  19       87  89 

1  ConnellsT  &  Monougahela  Ry — 

lat  a  f  g  4a  1930  opt M&S 

I  Cuba  RR— 1st  g  5s  1932. ..J&J        77  80 

92     I      Imp  &  equip  5s  I960.. M&N 

92     'Cum&Penn — 1st  g  lis  '21. M&N 

l|Current  R1t— See  K  C  Ft  3  &  M 

Dallas  &  Waco— See  Mo  K  &  T 


Bid. 


Delaware  &  Hudson  (Coned) — 
Bluff  Point  Land  Impt  Co— 
1st  M  g  guar  4s  1940— J&J 
Chateaus >*y  Ore  &  Iron — 

Guar  gold  4a  1942 JAJ 

Rsna  A  Sar  reg  1st  7s  '21  M&N" 

Utlca  Clin  &  Blng  5a  '39. J&J 

Delaware  Lack  A  Western— 

Morrli  A  Essex  334s29O0  JAD 

N  Y  Lack  A  Western— 

1st  6s  g'd  Jan  1  1921. .JAJ 

2d  Ss  g'd  cons  1923... FAA 

Term  &  Iran  is  gd  '23  M&N" 

Osw  &  Syrac  gu  3s  '23.-M4M 

Warren  lat  refg3  34s  2000F&\ 

DenTer  A  Rio  Grande — 

1st  con  g  4s  1936 J&T 

lat  con  g  434s  1936 JAJ 

Impror't  gold  5a  1923.. .JAD 
1st  A  ref  gr  5s  1935  op__  _F&\ 

Bnkrs  Tr  Co  stpd  ctf  dep 
Adjlnc78oum  1932  op  —  A&  ) 
Rio  Gr  June  1st  gu  5s  '39  JAD 
Rio  Gr  So  1st  g  49  '40— J&J 

1st  g  4s  guar  1940 JAJ 

Rio  Gr  West  1st  4s  '39— JAJ 

1st  cons  g  4a  1949  op..A&  ) 

Utah  Fuel  1st  5s  1931. M&3 

Des  Moines  &  Ft  Dodge— Sea  M 

Des  Plalnas  Val  Ry— See  Chic  & 

Detroit  Grand  Haran  &  Mllw  — 

lstEq'18ext  toNorl4'20  A&O 

Congu'18exttoNorl5'20AAO 

DetGr  Rap  A  West— Sea  PuraM 

Dafcrolt  A  Maokinao — 

Prior  lien  gold  4s  1995  — J&D 

Mortgage  geld  4s  1995. _J&3 

Detroit  Sir  Tua— See  Mich  C*a 

Detroit  A  Toledo  Shore  Line— 

1st  sold  guar  4s  1953 J&J 

Dul  &  Tr  Ranee — 1st  5s  "37  AA  3 

Ddl  Mia  A  Nor  1st  6s  '22.. JAJ 

1st  cons  g  9s  Jan  1  1923..  JAJ 

Gangs*  5s  Jan  1  1941...  JAJ 

Duluth  Rainy  Lake  A  Winaip« 

1st  5s  If  16  ext  1921 JAJ 

Duluth  South  Share  A  Atlantic 

1st  gold  5s  1937 JAJ 

Dutchess  Co— See  CentNewBa^ 
Sast  T«aa  Va  A  Ga— See  80  Ry 
Eastern  Minn— Ses  St  P  M  A  M 
3ast«u  A  Amhoy — See  Lsh  Val 
Htgia  Jel  A  Bast  5s  1841. .MAN 


Ask. 


60 

60 

103 

90 

7iH\ 

101% 
9-)% 
9134 

95 

70 

71 
76% 


96 
100 


73  % 

8034 

30 

53% 

56 

60 

S5 


/  5534 
/  52  I 
/     52 

80 
/    35 

40     I 

723^ 

55      I 

86%       

inn  Ait  Louis 
N  W     I 


73M 
56J1 


96 
95 


67% 


10234 

9734 

98 

9234 

5.751 

91 

77%' 
11034 

76 

60 

ioi34 

105 

105% 
98% 
80% 
74% 
90 
83% 
88% 
94 
72 


4S 


59 

16% 

18 


75% 
6.50 
6.50 
6.50 
6.50 


97%; 
90 

95% 


95% 
93 

SO 


97% 
aryland 
7 

6 

S7 

70 

99 

S  F 

73 

29% 


95% 

94 

92 

77 

92 

77 

94 

90 

87 

90 
77 
75 


98% 


79% 
100% 


77 


97% 


85 

•is 
70 


70 
65% 


71% 

I  Daws  Ry  A  C'l— See  El  Paso  A 
m7\"  DaytociAMich    iSeeClnHAD 
71      |Del.  A  Bound  Br.  3^4s  '35.F<t/\ 
Delaware  A  Hudson — 

Conr  53  1935 ...AAO 

1st  lien  equip  g  4  Vis  '22,. JAJ 
1st*  ref  gold  4s  1943.. -M&N 

5%  notes  1920 F&A 

Adlroud  1st  4  Via  '42  gu.M&S 

Albany  &  Susq  3  Vis  gold  1946 

(oout  before  191b)  gu.A&O 


Slkln  &  AUeg— 6s  1941—  JAJ 
Rllmira  A  WilUamsport — 

1st  as '10  art  at  4%  1950.  J&J 

Insame  5s  2882 A&O 

M  Paso  A  Rock  Isld— See  El  Pas 

Gn  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co — 

1st  eel  tr  g  5s  Oct  1  '47  AAO 

lat&con&ooll  tr  g  Ss'61  A&O 

Dawson  R&  Coal  3s '51  J&. I 

ElPas&RT  1st  g  gu3s'3UAJ 

Erie— NYAElst4sextg'47  MAN 

5s  2d  ext  gold  1919 M&S 

4 %s  3d  ext  gold  1923.. .MAS 

5s  4th  ext  gold  1920 AAO 

4s  5th  ext  gold  1923 JAD 

7s  1st  cons  g  1920 M&S 

7s  1st  cons  g  fund  1920- M&S 
Prior  lien  gold  4s  1996... JAJ 

Gen  Ilea  gold  4s  1996 JAJ 

Conr  gold  48  1953  Ser  A. AAO 

8eries  B  1953 AAO 

SeriesD1953 AAO 

Eqg4'4sFeb  '19-Aug'21F&A 
Eq  g  5a  Jan  1919-1923- -.JAJ 
Eq4  34sSerBBFeb'19-24FAA 

5s  notes  Apr  1919 AAO 

Penn  coll  g  4s  Feb  1  '51..  FA  A 
Buffalo  A  Southwestern — 
lat  g  6s'08  ext  to  1923  JAJ 
2d  g  9a  *08  ext  to  1928- J&J 
Jeff  RR5a  gu'03  ext  to'  19A&0 
Chic  &  Atl  Term  5s  1918 

ext  to  July  1928 J&J 

Ch  &  Erie  5a  1st  g  1982. M&N 
Ciere  &  Mah  Valg  5s  '33  J&J 
Erie  &  Jersey  a  f  63  1955-J&J 
Genesee  Rirer  6s  1957— J&J 
Long  Dock  6a  con  g  1933  A&O 
Newb  &  N  Y  1st  5s  1929. J&J 
N  J  &  N  Y  lat  6s  1910— 

Ertat  5%  to  1950 M&N" 

N  Y&Qr  Lake  gu  g  5s'46  M&N 
NYLE&WC&  RR— 

1st  6s  curr  guar  1922. M&N 
N  Y  L  E  &W  D  &  I  lat  6s  '13 
Extended  at  5%  to  '43  J&J 
N  Y  Pa  &  Op  1  4%s  '35  M&3 
N  Y  Susq  &  Western — 

1st  refunding  5s  1937. .J&J 

2d  mtge  4%s  1937 P&A 

Gen  mtge  5a  g  1940.  —  P&* 

Term  Istgos  1943. ..M&N 

Midland  of  N  J  1st  63-19AiJ 

ext  at  5%  to  1940— AAO 

Wllkea  &  E  lat  g  5s'42  JAD 

Brie  A  Jersey — See  Brie  RR 

Erie  A  Plttsb — See  Penn  RR— 
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97 
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75%        80 


European  ANA  —See  Maine 
ETari3  Hend  A  Nash — See  Louis 
Er*ii3rnie  A  Indianapolis — 
Cousol  g  guar  6s  1936  ...JAJ  / 
Kr  A  In  1st  g  gu  6s  1924 -JAJ  / 
"JTansmie  A  Terre  Haute— 
1st  oons  gold  6s  1921..- JAJ  / 

1st  gen  5s  gold  1942 A&O1  / 

Refuul  M  5e  July  1941— JAJ 

Vlt  Vernon  1st  8s  g  1923.  AAO 

■Jul  Co  Br  l3t  g  5s  1930-.AAQ 

IS  T  H  &  Chic— See  Chic  A  E  III 

Fargo  A  So-  Sea  Chic  M  A  St  P 

Fttchburg— 5s  Jan  1  1934    J&> 

I      4'^i  ref  1928 MAN 

I      4*..  J.m  1933     -J&f 

48  refunding  IMS....  .. MAN? 

I     43  refundlug  Mar  1927. _M*^ 
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NOTICE. — All  bond   prices  are  "and   interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Itchburg — (Concluded) 

4a  refunding  1927 AAO 

ii  Jan  1928 JAJ 

8%»  Oct  1  1920 AAO 

8%a  Oct  1  1921 ..AAO 

Troy  A  Boston— 7s  1924.JAJ 

riint  &  PereMurCi — SeaPereMar 

i"U  Can  A  Pen — See  Seab  Air  L 

Florida  East  Coast  4%s  '39  J&D 

florlda  South — See  Atl  Coast  L 

florlda  West  Shore  5a  1934.  J&J 

fond*  Johnstown  &  Gloversv — 

lit  cons  ref'g  g  4  %s  1947. J&J 

Gen  ref'g  gold  4s  1950. ..J&J 

1st  con  ref  4%s  *82  opt.M&N 

rort  Dodge  Des  Moines  &  8ou — 

18*  5s  1938 ...J&D 

ftSmlth&Waet  1st  g  4s'54.A&0 
fort  St  UnDepDet  4%s  '41  J&J 
ft  Worth  &  Den  C— See  Col  &  8 
!*  Worth  &  Rio  Gr  4s  1928.  J&J 
Pre  Elk  &  Mo  R1t— See  C  &NW 
tolv  Har  &  San  An — See  So  Pac 
ialv  Houston  &  Henderson — 

1st  M  58,  1933... A&O 

tenesee  River — See  Erie  RR 
ten  &  Wyo  1st  g  5s  1929. .A&O 
tear  &  Alabama — See  Seab  A  L 
teorgia  Car  &  N — See  Seab  A  L 
teorgia  Coast  &  Piedmont — 

1st  gold  6s  1962 A&O 

te  &  Fla  1st  g  5s  1956 M&N 

teor  Midland — See  South'n  Ry 
teorgia  Pacific — See  South'nRy 
too  RR  &  Bank'g  6a  1922.. J&J 

8a  Jan  1  1922... J&J 

4*  Jan  1  1947... J&J 

to  Sou  &  Fla  1st  g  5s  1945  J&J 

tettysburg  &  Har  5s  gu  '26A&0 

ilia  Val  Globe  &  Nor— 3ee  Sau 

h  Rap  Bel  &  Sag — SeePereMar 

Jrand  Rap  &  Ind — See  PennRR 

Jrand  Trunk  West  4s  £  '50.J& J 

lit  g  gu  4s  %  July  1  1960.J&J 

treat  Northern — 

C  B  &  Q  coll  tr  g  4s  1921.J&J 

1st  &  ref  g  4  J*s  1961  op'41J&  J 

5%  notes  1920 M&S 

Ireat  Northern  Ry  of  Canada — 

Con  4a  1934  opt  to  1914. A&O 

3reen  Bay  &  West  deb  ctfs  A_. 

Deb  otis  B 

Ireenbrler  Ry — See  Chesapeake 
Greenwich  &  Johnsonville — 

1st    old  4s  1924 J&J 

iHlf  &  Ship  Island  RR  — 

1st  ref  &  term  g  5sFeb'52.J&J 
}«lf  Terminal  of  Mobile — 

lit  mtge  g  4s  1957  gu.._J&J 
lartford  &  Conn  Western — 

lit  ext  g  4Hs  July  1  1923. J&J 
landerson  Br — See  Lou  &  Nash 
locking  Valley  Ry — 
1st  cons  gold  4%s  1999— J&J 
6%  notes  1918  ext  to  Feb 

1919 ...M&N 

Eq  5a  1919  1923 F&A 

Col  *  H  V  Ext  4s  1948.. A*0 
Col  &  Tol  1st  g  4a  1955. F&A 
lolidayab  Bed  &  Cumb — See  P 
loosac  Tunnel  &  Wiliaiagton — 
1st  M  g  5s  Sept  1922. ..M&S 
lousatenic— See  N  Y  N  H  &  H 
Houston  Belt  &  Term  5s  '37  J&J 
louaton  E  &  W  Tex — See  Sou  P 
iouston  &  Tex  Cen — See  Sou  P 
ludson  &  Manhattan — 

lit  g  5i  1957  qpt F&A 

AdJ  in  cup  to  5%Feb  57  A&O 
1st  M  4%a  1957  conv._.P&A 
N  Y  &  Jer  1st  g  5a  '32optF&A 
Idntlngdon  &  Broad  Top — 

l8tg  4S  Sept  30  1920 A&O 

2d  mtge  4a  gold  1925 F&A 

Cons  5a  g  Mar  31  1925..A&0 
luntington  &  Big  Sandy— See 
iutchiason  &  S— See  AT4SF 
Jllnols  Central— 1st  g  4s'51.J&J 

lit  gold  3%s  1951 J&J 

Main  L  ext  1st  g  3%a'31.  A&O 

1st  m  £  3s  1931 M&S 

1st  m  £  4a  1951 A&O 

Tr  bds  £  3%s  1950 J&J 

Coll  trust  gold  4»  1952. .A&O 
Col  Tr  L  NO  &  T  g  4a'33M&M 
Pur  lines  let  g  3,4s  1932. J&J 
Ref  #  4a  1955  opt  1818. M&N 
Jt  1st  ref  M(I  C  &  C  S  L  &  N  O 

5s  1963  Ser  A... J&D 

Equip  tr  4%s  Feb  *l9-*23  F&A 

Eq  trust  4%s  Jan  '19-'28.J&J 

Equip  5s  Feb  '19-'23  ...F&A 

Cairo  Bridge  4s  g  1930. .J&D 

LItch  D1t  1st  g  3s  1931. .J&J 

LouIbt  D1t  3%b  g  1933. .J&J 

Middle  Div  reg  5s  1921.  .F&A 

Omaha  Div  1st  3a  g  1951  F&A 

gt  Loula  Div  3>ia  g  1951.J&J 

8t  Louis  D1t  3s  g  1951. ..J&J 

8p'gfield  D!t  Ext  3%a'81  J&J 

western  lines  g  4s  1931. .F&A 

Chicago  8t  Loula  &  N  O— 

Cong  5s  June  15 '51. J&D  15 

Con  g  3%aJ'nel5'51.J&DlS 

Eq  6sJa  1920-Dec  1924  J&D 

Mem  D1t  1st  4a  g  1951  J&D 

Kankakee  &  S  W  5a  '21.F&A 

St  Louis  Alton  &  Ter  Haute — 

BelleT&Car  1st  6s  '23.  J&D 

St  L  South  lat  g  4a  '31M&S 

,       Carb&Shaw  lat  g  4s'32M&S 

•d  Bl  &  Wn— See  C  CC  &  St  L 

ndiana  111  &  la— See  Chic    Ind 

fad  &  LoulsT— See  Ch  Ind  &  L 

tad  St  L-=-See  C  C  C  &  St  L— 
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85 
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90 
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92 
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80 
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55 
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60 

00 
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90 

73 

73 

If 

If 
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79 
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69  3* 
82% 
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b     5.90 
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79 

603* 

71 

97 

59 
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66 

65 
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99 
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65.90% 
713* 


96 


75 
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89 

99 

77 
79% 

8% 


77% 
72}* 


&  Sou 


83 

70 


85 
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85 


ft7 
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70 
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93 
80 


84 

77% 
75 
84 
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5.50% 
5.50% 
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81% 
82 

99  X 
5~»6% 
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110 


Bonds. 

[ndlanapolia  Dn  4%8  '28..MAN 
Gen  &  ref  g  6s  1965  Ser  A.  J&J 
(nterboro-Met  ISee  Street  &  El 
nter  Rap  Tran;  Ry  Securities 
International  &  Qt  Northern — 

1st  g  6s  1919 M&N 

5%  notes  Aug.  1  1914.. .F&A 
Col  R1t  Bridge  7a  '20. -M&N 
Internat  Rys  (Central  America) 
1st  M  5a  1972  opt... M&N 
Iowa  Central — See  Minn  &  St  L 
la  Minn  &  N  W— See  C  &  N  W 
Jackson  v  Ter  1st  5s  gu  '39. J&J 
Jamestown  Frank  &  Clearfield — 

1st  g  4s  1959  guar J&D 

Jefferson — See  Erie 
Joplln  Union  Station — 

lat  g  4%s  1940  guar  op.  M&N 
Kal  Al  A  G  R— See  L  S  &  M  8 
Kanaw  &  Mich— See  Tol  &  O  C 
Kankakee  &  8  W— See  111  Cent 
Kansas  City  Clinton  &  8p — 

1st  5s  gold  1925  guar.. .A&O 

Kan  City  Ft  Scott  &  Memphis— 

Refdg  g  4s  1936  guar... A&O 

Cons  6s   1928 M&N 

Current  Rlv  1st  5s  1927.A&0 

K  C  Mem  &  Bir  4s  1934. M&S 

Income  5s  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B— 

1st  5s  gold  1929 A&O 

Kana  &  Mo— 1st  5s  '22.. F&A 

Kan  City  &  Mem  5s  1961. M&N 

Kansas  City  Mexico  &  Orient — 

1st  gold  4s  1951  (undep.)FAA 

6%  notes  Apr  30  1916.. A&O 

Kan  City  A  N  W  1st  g  5s  '33  J&J 

Kan  City  &  Pac— See  M  K  &  T 

Kan  City  St  Jos  &  Council  Bl— 

Nodaway  Val  1st  7a  1920  J&D 

Tarklo  Val  1st  7s  1920..  J&D 

Kan  City  Southern — 

lat  gold  3s  1950 ..A&O 

Ref  &  Imp't  3s  Apr  1  '30.J&J 
Kansas  City  Terminal  Ry — 

1st  g  4s  1960  op  1930 J&J 

4%a  notes  1921 J&J 

5%  notes  Nov  15  '23.M&N  15 
K  C  Viaduct  &  Term  Ry  1st  s  f 
4%s  Sept  '34  op  '30  rcta.J&J 
Kentucky  Central — See  L  &  N 
Keokuk  &  Des  M— See  C  R  I  & 
Kaoxv  &  Ohio — See  South'n  Ry 
Lake  Erie  &  Western — 

1st  gold  5s  Jan  1  1937...  J&J 

2d  g  5a  July  1  1941 J&J 

No  Ohio  1st  gu  5a  g  '45. A&O 
Lake  Sh  &  Mich  So— See  NYC 
Leavenw'th  Term  Ry  &  Bridge 

1st  M  gold  5s  1923 J&J 

Lehigh  &  Hudson  River  RR — 
Gen  g  5s  July  1  1920  guar  J&J 

Unguaranteed . 

Lehigh  &  Lake  Erie — See  Lehigh 
Lehigh  &  New  England — 

1st  M  g  ds  1945 J&J 

Lehigh  Valley — 

Is;  6s  ext  g  48  1948 J&D 

Con  M  6s  ann  reg  lrred.J&D 
Con  M  6a  R  gold  1923.. J&D 

Con  M  4%a  C  1923 J&D 

Con  M  4%s  ann  irred.J&D 
Gen  cona  gold  4s  2003.. M&N 

Gen  con  g  4  3*s  2003 M&N 

Col  tr  g  4s  Feb  '19-Feb'26F&  A 
Coll  tr  g  6s  1928  tern  rets  M&S 
Easton  &  Amb  5s  1920. .M&NT 
Lehigh  &  Lake  Erie — 

lat  4%s  1937  gu M&8 

Lehigh  &  N  Y  1st  4a  '43. M&S 
Lehigh  Valley  Coal— 

lat  5a  gold  guar  1933..  J&J 
1st   40-year  gu  lat  red   to 

4%    1933 J&J 

Lehigh  Valley  Ry  of  N  Y— 

1st  4%s  gold  1940 J&J 

Lah  Val  Term  5a  1941  ..A&O 
Middlesex  Val  1st  5s  '42  M&N 
Pa&NYCanal  con  5a  '39  A&O 

Con  M  4%s  1939 A&O 

Cons  M   4s  1939 A&O 

I^ehlgh  4  Wilkes—  See  Cent  N  J 
Lex  &  East — See  Loulsv  &  Nas 
Litchfield  &  Mad  1st  6s*34M&N 
Little  Miami- 
Gen  g  guar  4s  1962 M&N 

Little  Rk  &  .Hot  Sp  West  Ry— 

1st  g  4s  1939  guar ..J&J 

Long  Island-Unified  g  4s  '49MA3 

Refund  g  gu  4a  1949 M&S 

Tax-exempt  NY 

2d  mort  7s  1918.. F&A 

1st  cons  g  5s  July  1  1931. Q-J 
let  cons  g  4a  July  1  1931.Q-J 

Gen  mort  g  4s  1938 J&D 

Ferry  1st  4%s  con  g  1922M&S 

4a  gold  1932 ..J&D 

Debenture  gold  5a  1934.  J&D 

Deb  gold  5s  1937 M&N 

Montauk  Ext  5s  1945.. .J&J 
Brook  &*Mon  2d  5s  1938  J&D 
L  I  C'y  &  F  con  5s  1937  M&N 
N  Y  Bay  Ex  R  1st  5s  g' 43 J&J 
N  Y  B'klyn  &  Man  Beach  1st 

gold   5s   1935... A&O 

N  Y  &  R  B  lBt  g  Si  1927  M&S 
North  Shore  Branch — 

1st  con  5s  g  Oct  1  1932  Q-J 
Louisiana  &  Arkansas  Ry — 

1st  8  f  g  fls  1927 M&S 

Louisiana  Western — See  South 
Loulsv  Cfn  &  Lex — See  Loulsv& 
Louisville  Henderson  &  St  L — 
lat  mort  gold  3s  19 46... .J&J 
Louisville  &  Jeffersonv  Bridge — 
Guaranteed  gold  4s  1945:M&8 
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Bonds. 

Louisville  &  Nashville — 
Gen  mort  gold  Os  1930.. J&D 
50-year  gold  6s  1937. ..M&N 

Unified  gold  4s  1940 J* J 

Coll  tr  gold  5s  1931 M&N 

Equip  5s  Dec  '19-1923. ..J&D 
At  K  A  Cln  div  4s  1933.M&N 
Atl  Knox  &  Nor  lat  3a'46J&D 
Consol  gold  4s  2002..  M&S 
Lou  C  &  Lex  4%s  g  '31. M&N 
N  O  &  Mob  lat  g  6a  1930.  J&J 

2d  gold  6a  1930 J&J 

Pad&Memdlvlst  4s  '46. F&A 
Pensacola  Div  1st  6s  '20.  M&S 
St  Louis  Div  1st  g  6s  '21. M&S 

2d  3a  1980 M&8 

8  E  &  St  L  div  6s  1921.  M&S 
E  H  &  N  1st  6s  1919...J&D 
Henderson  Br  6s  g  1931. M&S 
Kent. Central— 4s  g  1987.J&J 
Lex  &  East  lat  5s  1965. .A&O 
LAN  MobAMont4  3*s'43M&S 
Loulav  &  Nashv  South'n  Joint 

gold  4s  1952 J&J 

LAN  Term  1st  g  4a '32  gu  J&D 
Nas  F  &  8  1st  gu  g  5s  '37.F&A 
Newport  &  Clncln  Bridge — 

1st  M  g  4%s  1945  guar. J&J 

Peosa  &  Atl  1st  6s  gu  '21  F&A 

S  &  N  Ala  Con  M  g  5a  '36  FA  A 

Gen  con  gu  g  3s  1963  A&O 

Macon  Dab  &  Sav  8s  1947  J&J 

Macon  Terminal  5s  1965. .J&J 

Mahoning  Coal— See  L  8  &  M  8 

Malue  Central-Coll  tr  5s  '23J&D 

1st  A  ref  4%a  1935  ...:.JAD 

Eur'A  N  A  4s  gold  1933..  JAJ 

Hereford  Ry— G  4s  '30.  M&N 

KnorALlncPenSL4s'30.FAA 

Upper  Coos  1st  gu  4s  '30  MAN 

UpperCoosBx4%a  g  '30  M&N 

Washington  Co  Ry  lat  g  gu 

3%s  Jan  1954  op  1924.  J&J 

Manila  RR— See  Foreign  Gov't 

Maultoba  A  8  E— See  Caaadlaa 

MarqHoughtoaAOnt38'2aA&0 

Md  Del  «  Va  5s  1953  ga  —  FAA 

Maryl  &  Pa  1st  g  4s  1951. .MAS 

Income  4s  1951 A&O 

Mason  City  A  Ft  Dodge — 

1st  M  gold  4s  1955 JAD 

Memphis  Union  Station  Co — 

1st  g  gu  8s  Nov  1  '59.. MAN 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  '85  S uar  M&N 
Mexican  International — 
Prior  lien  g  4%a  1947. ..M&S 

1st  con  gold  4a  1977 M&S 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  3s  1930. J&D 
Mich  Cent— See  N  Y  C  &  H  R 
Middlesex  Valley— See  Leh  Val 
Midland  of  N  J— See  Erie 

Midland  Term  5a  1925 J&D 

Midland  Valley— 5s  1943..A&0 
Adj  M  Apr  1  '53  Ser  A.Sept 

Series  B 

Milieu  &  Southw— 5a  1955.  A&O 

MUSh& West— See  Chic  &  N  W 

Milw  &  No— See  Chic  Mil  &3tP 

Wtlw  &  Sparta  &N  W— See  Chic 

Mln&Pac— See  M  St  P  &  S  8  M 

Minn  &  St  L—  1st  7s  1927  J&D 

Pacific  Ext  lat  6a  1921. _A&0 

1st  consol  gold  3s  1934. .M&N 

1st  ref'g  gold  4s  1949... MAS 

Ref&ext  5sFeb'62  Ser  A.Q-F 

Dea  MolAFtD  1st  4s,  '38.  JAJ 

Iowa  Cent  1st  g  8s  1938.  J&D 

1st  &  ref  g  4s  1951. ..M&S 

M  an  St  P  &  Sault  Ste  Marie— 

1st  cons  gold  4s  1938 J&J 

1st  cons  gold  5a  1938 J&J 

2d  M  gold  4s  guar  1949. .J&J 

Eqgaotes4%aDec'19  '22J&D 

M  S  Ste  M  A  Atl  1st  4s'26  J&J 

Mian  &  Pac  1st  4s  1936.. J&J 

MStP&SSM&CentTermRy— 

lstChiTersf4s'41op'16M&N 

Minneapolis  Term — See  Wis  Ce 

Mtnueapolls  Union — See  St  P  M 

Mississippi  Cent  g  5s  1949. J&J 

M;ss  River  &  Bonne  Terre — 

1st  s  f  g  5s  1931  op A&O 

M  «ouri  Kansas  &  Texas — 

1st  gold  4s  1990 J&D 

2d  gold  4s  June  1  1990.. F&A 
Union  Tr  Co  ctfs  dep..... 
1st  Extension  5s  1944. .M&N 
1st  &  ref  4s  gold  2004... .M&S 
Guaranty  Trust  ctfs  dep. .. 
Gen  M  s  f  g  4%s  1936.  ..J&J 

N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  8s  1940. ...A&O 
6%  notes  '16  Cent  Tr  ctfM&tf 
Eq  g  5s  June  1919-23.. .J&D 
St  Louis  div  g  4s  2001.. A&O 
BoouvlUe  RR  Bridge— 

1st  g  gu  s  f  4s  1951. ..M&N 
Dal&Waco  1st  gu  5s'40.MAN 
Kan  C  A  Pac  1st  4s  gl990F& A 
Mo  Kan  &  E  5s  1942  gu.A&O 
Missouri  Kansas  &  Okla — 
1st  g  gu  3s  May  1  '42.  M&N 
US  Mtg&Tr  Co  ctfs  dep 
MK&TofT  1st  3s  gu  '42  M&S 
8herman  8hreveport  &  S — 

1st  M  gu  gold  Ss-1943-  J&D 

8  W  Coal&  Imp  1st  8s'29  JAJ 

Texas  &  Okla— 5s  1943_xM&S 

Mo'  Okla  A  Gulf  RR  3s  '61  M&N 

Mo  Pacific  RR  (new  company) 

1st  &  ref  5s  Jan  1923 F&A 

-    1st  &  ref  5s  July  1926 F&A 

1st  &  ref  5s  Jan  1965 FAA 

Gen  M  4s  Mar  1975 M&S 

Mo  Pac— Cons  6s  1920... M&N 


Bid. 

Aik. 

108 

112% 

100  % 

105 

84% 

89 

100 

101% 

6     5.75 

5.25% 

78% 

88 

94% 

91% 

95% 

104% 

107% 

93% 

100 

78 

89 

166% 

55% 

100% 

101% 

113 

80 

83 

92% 

101 

88 

96% 

85 

57 

93% 

,84% 

ioi% 

104 

94% 

106 

91 

9S 

81 

83 

98 

92 

92% 

30 

85 

80 

85 

93 

98 

75 

8S 

78 

88 

«0 

p.  49 

Northe 

rn. 

92 

97 

35 

55 

61 

/     12 

29 

49 

52 

94 

99 

70 



20 

25 

40 

80 
78 
28 
18 


AN  W 


85 
60" 


L\ji.ra 

93 

78 

80 

45% 

M 

v44% 

50 

^50 

79 

81 

44% 

46 

87 

99 

98 

65 

66% 

5.50% 

94% 

96 

99 

88 

nt 

A  M    ■ 

90 

94 

67 

30 

27% 

30 

41 

"26% 
26 


7% 


/    60 
60 
/     38% 

/    71%| 
68 
50% 


30 

30%; 


93%l 

91% 
88% 
62% 
99%, 


96 

63 

57 

32 

35 

43% 

47% 

37 

36 

"37% 
6% 
30 


58 

T2J^ 

72 

59 

65 

"50" 


95 
93% 


63 
99% 


•  B»3ls.  '  /Tola  price  Includea  accrued  Interest,     k  Last  sale.     '  In  London,     n  Nominal.     •  Sale  price. 


36  RAILROAD  BONDS  [Vol.  108. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


Missouri  Pacific—  (Concluded) 
Eq  0s  May'19-Nov  '21.MAN 
Gold  4s  Mai  1 1940  opt-  .MAS 
3d  7b  ext  to  July   1938  at 

4% M&N 

Boonv  StLASou  Ss'Sl  op  FAA 
Cent  Br  DnP&clst  g4s'48JAD 
Pac  of  Mo  1st  ex  g  4a  '38. F&A 

2d  ext  5b  gold  1938 J&J 

St  L  R  E  1st  fls  1938. -M&N 

Car'deletBrlst4Ms'38  A&O 

St  Louis  Iron  Mta  &  Sou — 

Unify  &  Ref'g  g  4s  "29. J&J 

Gen  con  ry  &  1  g  5s  '31  A&O 

Gen  Con  stpd  gu  g5s'31  A&O 

Eq  fls  MayM9-NoT'2lM&N 

BIT  &  Gulf  DlT  4s  '33  M&N 

Pine  Bluff  &  W  fls  '23.A&0 

Verd  Val  I&W  lst5s'26M&8 

Mobile  &  Blrra — See  Southern  R 

Mobile  &  O— 1st  g  6s  1927.J&D 

1st  exten  6s  July  1927__.Q-J 

Gen  g  4  1938 M&S 

Eq  fls  1919 ..     Var 

Eqfls  May'19-NoT'23.M&N 

Eq  4Mb  Mar  '19-89P  '22  M&S 

Montgom  D1t  g  fls  1947.  F&A 

St  Louis  DlT  3s  1927  .— J&D 

St  L  &  C  4s  guar  1931.. .J&J 

Mobile  Ter  &  Ry  8s  '3fl  op  M&S 

Moh'k&Malone— See  N  Y  C&H 

Monong  River — See  Bait  &  Ohio 

Monongahela  Sou  6s  1955  A&O 

Mont  Cent— See  St  P  M  &  M 

Morgan's  La  &  Tex— See  So  Pac 

Morris  &  Essex — See  D  L  &  W 

Mutual  Term  of  Buf  4s  19  24 J&J 

NashTille  Chattanooga  &  S  L— 

1st  consol  gold  fls  19 28 ..A&O 

CentreTille  Br  g  6s  1923. -J&J 

Jasper  Br  1st  6s  1923 J&J 

Nash  Flor  &  Sheff— See  L  &  N 
National  Rys  of  Mexico— 

Pr  lien  g  4Mb  s  f  1957 J&J 

Jan.  1914  coupon  on 

Gen  M  4s  1977 A&O 

April  1914  coupon  on 

6%  g  notes  June  1910 J&D 

Nat  RR  of  Mex  p  1  g  4Mb'26J&J 
January  1914  coupon  on — 

1st  cons  g  4s  1901 A&O 

April  1914  coupon  on. 
April  1914  coupon  off. 
NebrasKa— See  C  B  &  Q 
Sew  Eng  RR— See  NYNH&H 
New  HaT  &  No— See  NYNH&H 
N  J  Junction— See  N  Y  Central 
New  Jer  A  New  York — See  Erie 

New  Lon  Nor  1st  4s  '40 J&J 

New  Mex  Ry&C'l— See  El  Paso 

rJew  Orl  Gt  Nor  1st  fls  1955  F&A 

New  Orleans  &  North  E  6s  1915 

Extended  at  0%  1940..M&N 

NewOrleansTerm  1st  4s'S3.J&J 

New  Orleans  Texas  &  Mexico — 

1st  g  6s  Oct  1926  Ser  A.  .J&D 

Non-cum  lnc  fls  Oct  '35  Ser  A. 

Newport  *  Cln  Bdge — See  Louis 

Nawp  *  Rich — See  Conn  &  Pass 

N  Y  B  &  M  Bch — See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  R.  R  — 

•onT.  deb.  6s  1935 M&N 

Con  M  4s  1998,  Ser  A- .F&A 
Hew  York  Cent  &  Hud  River— 
Ref'gg  3%s  July  1 1997.  .J&J 
Deb  g  4sl934tax-exemptM&N 
Deb  4s  1942  tax-exempt -J&J 
Ref  &  imp  4 Ma  2013  op  A&O 

fl%  notes  1919 

NYC  Lines  eq  fls  '19'22  M&N 
NYC  Lines  eq  4  Ma  '19-'  2fl  J&J 
NYC  Lines  eq  4Mb'19-'27J&J 
NYCLineseq4Ms'19-'28-J&J 
Bos  A  Alb  eq  4Ms'19-'27  A&O 
L  S  Col  tr  g  3  Ms  1998—  F&A 
M  C  col  tr  g  3Ms  1998..F&A 
Beech  Cr—  1st  4s  g  gu  '36  J&J 

2d  guar  g  fls  1936 J&J 

Clf  Bit  C  Co  1st  g  4s  '40J&J 
Beech  Creek  Ext  3  Ms'fll.  A&O 
Cart  &  Adir  1st  4s  g  '81. -J&D 
Gout  &  Osw  1st  fls  g  '42 J&D 
Lake  Shore  &  Mich  South — 
Con  g  ret  3  Ms  1997— J&D 

Deb  g  48  1928 ..M&S 

Gold  4s  1931 M&N 

Cleve8hortLine4Ma,61A&0 

K  A  &  Gr  R  1st  fls  '38..J&J 

Kal&W  Pig'n  g  fls  '40. -J&J 

MahonC  RR  1st  fls'34-.J&J 

Merchants'  Disp  Trans  Co — 

Eq  trust  4 Ms  19 19-26. -J&J 

Michigan    Central — 

8s  cou  '31  D&BC  dlT.M&S 

Deb  g  4s  1929 A&O 

Equip  fls  Apr  '19-'31  ..A&O 
1st  fls  Kal  <Sc  SH  1939. M&N 
1st  mtge  M  Air  L  4s  '40  J&J 
tst  g  4sJol&NInd'57  J&J10 
;.st  g  3Ms  JL&Sag  '51  M&S 

1st  g  3MS  1952 .M&N 

BayC&BClstM  g3s'89J&D 
Bat  C&S  1st  gu  s3s'89  J&D 
Det  R  Tun  4Ms'61gu  M&N 
Grand  R1t  Val  4s  '59. M&S 
Tol  Can  Sou  &  D  4s '66.  J&J 


7% 


63 

82% 
85 


81 

96% 

~~7% 

76% 

89 

86 

105  % 
95% 
70 

6.40 
6.40 
6.40 
85 
84 
76M 


82 


100 
100 

ioo% 


30% 
30 


33 
30 


21 
21 


70 
&  Sout 

47 


A*\. 


6% 


83 


6% 
79% 
92 


80 
6% 
6% 

6% 


87 
85 


104 
104% 


50 
38 


38 


67 

96 
I     53% 
ville& 


98% 
76% 

71% 

84  M 

80% 

80  M 

99% 

6% 

6% 

6% 

6% 

6% 

68% 


40 


80 

hwest 

54 

97 
69 

97M 
54 
Nashv 


99 
76M 


71 % 
84% 


87  M 


74  M 
91 

73 
89 


90 

92 
95 
93% 

n6  7.75 

95% 
81M 
6.10 


72% 
74% 

~52"~ 
81% 

n  "75" 


Bonds. 


82% 

99% 

5.85% 

5.85% 

5.85% 

5.85% 

5.85% 

72% 

69% 


7-1 
00 


7% 


83% 
5.80% 


83% 


N  Y  Cent  A  Hud  RIt— (Conefi 

Moh  A  Mai  4s  1991 MAS 

Consol  g  3Ms  2002. M&S 
N  J  June  1st  4s  gu  '86...FAA 
NYAHar  1st  g  3Ms2000M&N 
N  Y  A  Nor  1st  g  6s  '27..AAO 
N  Y  A  Put  1st  4s  g  1993.  AAO 
Pine  Creek  gu  6s  1932..JAD 
Pitts  A  L  Erie  6s  1928— J  A  J 

5s  Jan  1  1928 AAO 

Pitts  McK  A  Y  1st  6s  '32  JAJ 

2d  6s  guar  1934 JAJ 

RWAO  con  5s  July  '22.. AAO 
RW&O  cons  g  3Ms  '22.A&0 
Utlca  A  B  RIt  4s  g  1922.JAJ 
West  Trans  Co  3  Ms  '23.  FA  A 
West  Shore  1st  4s  2361. ..  JAJ 
N  Y  C  A  StL  1st  g  4s'37..A&0 

Deb  4s  May  1  1931 MAN 

N  Y  Connecting  RR— 

1st  M  4Ma  1953 FAA 

N  Y  A  Gr'wood  Lake— See  Erie 

N  Y  A  Harlem— See  N  Y  C  A 

N  Y  A  Jersey — See  Hud  &  Man 

N  "X  Lack  &  West— See  Del  Lac 

N  Y  L  E  &  W  C  RR— See  Erie. 

N  Y  A  L  Br— See  Cent  of  N  J. 

N  Y  New  Haven  A  Hartford — 

Deb  6s  Jan  15  '48  conv  JAJ  15 

Deb  4s  Julyl'55  non-conT  JAJ 

Deb  4s  1956  non-conr-.M&N 

Deb  4s  1947  non-conT-.M&S 

Deb  4s  Apr  1  1922 A&O 

Deb  3Ms  Mch  1947 M&S 

Deb  3  %s  1954  non-conT  A&O 

Deb  3%a  1956  conT J&J 

Bos&NYAL  1st  4s  g'53.F&A 

Cent  New  Eng  4s  1961-.JAJ 

Dutchess  Co  4  Ms  '40.  J  AD 

Danb  A  Norwalk  4s  '55  .  J  AD 

Con  5s  July  1  1920 JAJ 

Gen  5s  Apr  1  1925 AAO 

Harl  RIt  A  Portch  4s*54  M&N 

Housatonic  con  5s  1937.M&N 

Naugatuck  1st  48  '54.. M&N 

New  Eng  cons  4s  '45  gu  .J&J 

Consol  g  5s  July  1  '45 ..J&J 

NY&NEBosTer4s  '39  A&O 

N  Hav  &  North  4s  '56  gu  J&D 

N  Y  Ptot  &  Bos  4s  '42. .A&O 

N  Y  Westchester  &  Bos  Ry— 

1st  M  g  4Mb  1946  gu.-J&J 

Prov  Sec  deb  4s  1957  gu  M&N 

ProT  Ter  1st  g  4s  gu  '56.M&8 

N  Y  &  Nor— See  N  Y  Central 

New  York  Ontario  &  Western 

Ref  1st  g  4s  June  1992.. M&S 

Gen  M  g  4s  1955  red J&D 

Eq4Ms  Mar  '19-Mch'28  M&S 
NYPhila&Nor— 1st  g  48*39  J&J 
Income  4b  Jan  1 1939. ..M&N 
N  Y  ProT  &  Bost— See  N  Y  N 
N  Y  &  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach-See  Lo 
N  Y  Susq  &  W— 8ee  Erie 
N  Y  Westc  &  Bos— 8ee  N  Y  N 
Nodaway  Val— See  KCStJ&CB 
Norf  &  Caro— See  Atl  Coast  L 
Norfolk  Southern — 

1st  &  ref  g  fls  '61  op  *15_.  F&A 

Norf  &  Sou  1st  fls  1941. .M&N 

1st  gen  g  fls  1934  opt. .J&J 

Ral  &  Cape  F  lBt  fls  r43  M&S 

Ral  &  Southp  con  fls  '65 .  J&D 

Suffolk  &  Car  con  fls  '32.  .J&J 

Norfolk  Ter  Istgu  4s  '61.. M&N 

Norf  &  West  gen  6s  1931.. M&N 

Imp  &  exten  6s  1934 F&A 

New  RiTer  1st  6s  1932.. A&O 
N&WRy  1st  cons  4s  '96.A&0 
DlT  1st  Hen  &  gen  g  4s  July  1 
1944  opt  Jan  1  1929. ..J&J 
ConT  g  4a  1932  op  1917.  J&D 

ConT  deb  4  Ma  1938 M&S 

Conv  6s  Sept  1929  wh  iss 

N&W  Pocanontas  4s  '41.J&D 
Eq  tr  4Mb  1919-1924  ...F&A 
ColCon&Ter  1st  5s  g  '22.  J&J 
Scioto Val&NE  lst4s'89  M&N 
North  &  South  Caro — See  Caro 
Northeast  Penn  8s  1920  ..A&O 
N'east  of  SC— SeeAtlC  L  of  8  C 
Northern  Cal  Ry— See  80  Pac 
Northern  Central — 

Con  gen  M  4  Ms  E  1925.  A&O 
Mort  bds  5s  1926  Ser  A. .J&J 
Mort  bonds  Os  1926  Ser  B  J&J 
Northern  Ohio— See  L  E  &  West 
Northern  Pacific — 

Prior  lien  g  4s  Jan  1997...Q-J 
Gen  lien  g  3s  Jan  2047.  ..Q-F 
Ref  &  imp  4Mb  2047SerA.J&J 
St  P&D  Dlvg4s  1996. .J&D 
Wash  Cent  4s  Mch  1948  .Q-M 
C  B  &  Q  Coll  4s—  See  Gt  Nor 
8t  Paul  &  Dul  1st  0s  '31.F&A 
1st  consol  g  4a  1968.. .JAD 
Dul  Union  Dep  fls  '30.  AAO 
8t  Paul  A  N  Pac  6s  g  '23  FAA 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co— 1st  6s  '33.  JAJ 
North  Ry  of  Cal— See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

1st  M  4s  extended  1936-MAN 

Gen  g  3  3-lOs  1953 JAJ 

Northw  Term  g  5s  1926  gu.JA J 
Norwich  A  Wor— 4s  19 27 ..MAS 
Ogd'bu  A  L  Cham-See  Rutland 


Bid. 


78 

"68% 
75% 
97M 
77% 

102% 

102 
92 

105% 

102% 
98% 


81 

80 

79% 

70 

86% 

HudR 

k  A  W 


86 
55 


55 
8-1 
51 


50  M 

69 

55% 

75 

78 

97 

95 

74% 

91 

75 

71 

91 

69 

65 

80% 

52% 
43 
69% 
A  Hud 


Aek. 


Bonds. 


84% 
72 

87% 


89% 
59% 
59% 
61% 
86 

"54" 
54% 


07 


75 


52% 
66.25 

86 

84 
HA  Ha 
A  Hud 
ng   Isla 

HAH 


67% 
86% 

"n" 
72 

70"" 
109% 
106% 
107 

84 

84 

104% 
107% 

86% 

5.75 

97 

81 
Atl   A 

92 


90 
100 
100 


84 

60% 

89% 

75% 

68% 

98 

76% 

103% 
101% 
107 


90 
77 
30 
88 


RiTer 

71% 

65 
5.75% 

90 

88 
rt 

RiTer 
nd 


52% 


87 


85 


84% 
84% 


108% 

893-' 

5.25% 


West 
100 


84% 
60% 


80 
85 


105 


95 
80 


Ohio  Connect'g  1st  g  4s'43  MAS 
Ohio  I  AW— See  C  C  C  A  8t  L 
Ohio  River — See  Bait  A  Ohio 
Old  Colony— 4s  gold  1924.  FAA 

4s  Dec  1925 JAD 

4s  Jan  1938. JAJ 

3  Ms  July  1  1932 JAJ 

Oregon  A  California — See  SoPac 
Oregon-Washington  RR  A  Nav 
1st  A  ref  g  gu  4s  '61  opt..  JAJ 
Ore  RR  A  Nav  cons  4a'46J&D 
Oregon  Short  Line — See  Un  Pac 
Oswego&Syracuse — See  D  L  A  W 
Pacific  Coast  Co— See  Mlsc  Bds 
Paducah  A  Illinois — 

lstsf  g4Ms  1955  gu JAJ 

Pan  American  1st  5s  34  op  JaJ 
Pennsylvania  RR — 

Con  M  6s  g  1919 MAS 

do     4s  gold  1943 MAN 

do     4s  gold  1948 MAN 

do     48  gold  1948  sterling 
stamped  dollar  bonds 

do     4Ms  g  1960 FAA 

Geng4Mal965 JAD 

ConM3Ma  g  £  1945 JAJ 

Col  tr  4s  Ph  W  A  B  1921. JAJ 
RE  pur  mon  1st  g  4s  '23  M&N 
Gen  ft  eq  4s  May'19to'20  Q-F 
Gen  ft  eq  4s  Jne'19-'22.Q-M 
Gen  fteq4M8Apr,19-*23.Q-J 
Aleg  Val  gen  4s  1942... MAS 
BaltChesAAtlstg5a'34  MAS 
Belvldere  Delgu  4a  1927. FAA 

1st  g  gu  3Ms  1943 JAJ 

Cln  Leb  A  Nor  4s  1942.M&N 

CleT&Marietta-4  Ms'  36  M  &  N 

Cleveland  &  Pittsburgh — 

SerA4Magengtd  1942..  J&J 

SerB4Msgengtd  1942.  A&O 

Int  red  to  3M% 

SerC  3  Ma  gen  gtd  '48M&N 

Ser  D  3_Ms  gen  gtd  '60F&A 

D  Riv  RR&B  gu  g  4s  36  F&A 

Erie  &  Pittsburgh— 

Gen  gu  g  3Ms  SerB  '40. JAJ 

Series  C   1940. JAJ 

Gr  R  A  Ind  Ext  4Mb  '41. JAJ 

Muskegon  Div  g  5s  '26. JAJ 

Holidayab  Bedford  A  Cumb 

1st  M  g  4s  1951  guar. JAJ 

Pennsylvania  Company — 

1st  M  g  4%s  1921 JAJ 

Coltr4MsJTnel5'21JAD15 
Gu  g  48  1931  op  1921.  AAO 
Gu  tr  ctfs  g  4s  1932.. MAN 
Gu  tr  ctfs  g  3Ms  1937. MAS 
Gu  tr  ctfs  g  3Ms  1941. FAA 
Gu  tr  ctfs  g  3 Ms  '42.. JAD 
Gu  tr  ctfs  g  3%s  '44. .JAD 
Pitts  C  C  A  St  L— 

Con  g  gu  4%sSerA  '40 AAO 

do         Ser  B  1942  .AAO 

do        Ser  C  1942  .MAN 

do         Ser  I   1963. .FAA 

do     4Ma  Ser  J  '64  MAN 

do     4s  Ser  D  '43.. MAN 

do     4s  Ser  F  1953.JAD 

do     4s  Ser  G  1957..MAN 

do     4s  Ser  H  1900.  F&A 

do     3 Ma  Ser  E  '49.  FAA 

CStL&Pitts  1st  5s  g  '32  A&O 

Pitts  Va  &  Char  gu  4s'43M&  N 

Sodua  Bay  &  Sou  g  5a  '24. J&J 

Bun  A  Lew  1st  g  4s  1936. JAJ 

Tol  Walh  Valley  A  Ohio— 

1st  g  gu  4Mb  1931  Ser  AJAJ 

1st  g  gu  4Mb  '33  Ser  B.JAJ 

1st  g  gu  4s  1942  Ser  C.MAS 

Penn  ANY  Canal— See  Leh  V 

PennaylTanla  A  Northwestern — 

Gen  5s  Jan  1  1930. JAJ 

ClearfieldAJeff  1st  6s  '27.  JAJ 
Pensacola  A  Atl — See  Lou  A  N 
Peoria  A  Eastern — See  Clev  Cln 
Peoria  A  N  W— See  Chic  A  N  W 
Peoria  Ry  Term— See  Ch  R  I  A 
Peo  A  Pekin  Un  1st  68  '21. Q-F 
2d  mort  g  4 Ms  Feb  1  '21  MAN 
Pere  Marquette  (New  Co) — 

1st  g  5a  July  '56  Ser  A JAJ 

1st  g  4s  July  '56  Ser  B  ...JAJ 
Perkiomen.  1st  5s' 18  ext  to'38Q- J 

2d  6s  1918ext  to  '38 Q-J 

Petersburg — See  Atl  Coast  Line 
Phila  A  Bait  Cent  4s  1931  .MAN 
Phlla  Bait  A  Wash  4s  '43. MAN 
Philadelphia  A  Erie — 
Gen  (now  1st)  gu  6s  g  '20 .JAJ 

Gen  g  8s  July  1  1920 AAO 

Geng  4s  July  1  1920 AAO 

Phlla  Harrisburg  A  Plttsburgh- 
lst  mort  gold  Ss  1926.. .AAO 
Phila  Newt  ANY  3s '42. .A&O 
Phlla  &  Read — 8ee  Reading  Co 
Phlla  Wilmington  &  Bait- 
Debenture  4s  1922 M&N 

Debenture  g  4s  1926 J&J 

Debenture  g  4s  1932 A&O 

Col  tr  ctfs  1921 — See  Penna 
Philippine  Railway — 

1st  4s  1937  s  f  op  gu J&J 

Pine  Bl  &  W— See  St  L  I  ,MA8o 

Pine  Creek— See  N  Y  Cent  &  H 

Pitts  Bessemer  A  Lake  Erie— 

P  8  A  L  E  1st  g  8s  1940. AAO 

Cons  1st  g  8s  July  1  '43JA  J 

PBALEcong8s  1947. JAJ 

Deb  g  5s  1919 J&D 

Pitts  Char  A  Youghlogheny — 

Gen  mort  gtd  4s  1932.. .AAO 
Pitts  Cln  Chic  A  St  L — See  Penn 
Pitts  CleTe  A  Tol— See  B  A  O 


Bid. 


Atk. 


83% 


93% 
91% 
84% 
82  M 


79 
85 


25 

98M 
89 
86  M 

85% 

94 

88% 

80 

96% 

95% 

5.75 

5.75 

5.75 

86% 

50 

89 

70% 

86% 

87% 

95% 
90  M 
86  M 
83 
83 
82% 

75% 
75% 
84% 


84 

97% 
96% 

83% 

86% 

76% 

76% 

75 

76% 

93% 
92% 
90% 
90% 
90% 
87% 
87% 
89% 
87% 
89% 
101 
87 
80 
80 

85% 
85% 
71% 


95 

100 


Chic  A 
Pac 


87% 
71% 
95 
95 

82 

87  M 

100 
97  M 
96 

98 

69 


95 
88 
90 
RR 

45 

ud  Riv 

95  H 

>■  4 
90 
97 


SO 


RR 


95% 
93% 
86% 
84% 


79M 
87% 


95 
50 

100 

"87% 

90 
96 
89 
84 
97% 

5*25% 
5.25% 
5.25% 

88 

60 

"87% 


85 

87 

97% 
97% 
91 


80 


94M 
95M 
99 


93 
93 
90 
93 


90 
90 


100 
St  L 


100 
90 


88  M 
72 
98 
98 

86 


99 
98 


73 


97 
90 
92 


40 


100 


h    .hhIh      /This  price  umiudna  accrued  interest,     «  Last  sale.     I  In  London.     »  Nominal      •  Sale  price      t  Tax-axstmn 


Jan. 


1919.] 

NOTICE. 


RAILROAD  BONDS  37 

-All  bond  prices  are  "and  interest"  except  where  marked  "t"  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


A>k. 


Pittsburg  Junction — See  BtO 
Pitta  A  Lake  Brie— See  N  Y  Cent  A  Hud 
Pitta  McK  A  Yough— See  NYC 
Pitta  ShawAN—  1st  g  Sb'49  FAA  /     5 

Gold  4s  Feb  1  1952 F<feA/ 

8%  receivers'  ctfs  1918.. MAS     

Pittsburgh  A  Shawmut — 

lit  ■  f  gold  5s  1999  opt.  _  JAD       60 
Pitts  ShanALE— SeePBeaaAL  E 
Pittab  Term  RR  A  Coal— 

lit  g  gu  a  f  fls  1942 JAJ       95 

WestSideBelt  1st  g  3a'37MAS       90 
Pitts  Va  A  Cha8— See  Penn  RR 
Pitts  &  Western— See  B  A  O 
Pittab  Youngat  A  Ashtabula — 

Conaoi  6s  1927 MAN       96% 

lit  gen  48  Ser  A  1948...  J  AD       85  % 
Portland  A  Ogdenaburg — 

lit  M4%8  1928  guar... MAN       93 

Port  A  R  Falls—  l8tg4a'26MAN       86 

Debenture  4a  Aug  1927..  FAA       76 

Portl  (Me)  Term  gu  4a  '61. JAJ       75 

Port  Reading — 1st  gu  3s'41.JAJ     

Port!  Qt  F  A  Con — SeeBosA  Me 
Potomac  Val — 1st  gu  5s  g'41  JAJ       97 
Princeton  A  Northw— See  Chic  A  N  W 
Ptot  Sec  Co.— See  NYNHAH 
Proridence  Term — SeeNYNHA  H 
Prov  A  Wore— 1st  4s  1947. AAO       84 
Raleigh  A  Augusta — See  Seaboa  rd  Air 
RalACapeFear — See  Nor  South. 
Raleigh  A  Qaa — See  Saab  Air  L 
Ral  A  Southp — See  Nor  South'n 
Raleigh  A  S  W— See  Chesapeake  A  ObJ 
Rarltan  River — 1st  g  5s' 39.  JAJ 
RaTensw  Spenc  A  Glen — See  Ba  It  A  Oh 
Reading  Company — 

Gen  g  4s  Jan  1  1997 JAJ       85% 

JerCengta'Sl  op'06-.AAO       86% 
Atlantic  City  5s  1919.. .MAN       99 
1st  cons  g  gu  4a  1981. _JAJ       70 
WAN  8  tr  ctfs  4s  red  103.Q-M       85 
Phila  A  R—  2d  8a  g  1933. AAO 
Imp  M  ext  g  4a  1947.AAO 
Cons  ext  gold  48  1937. MAS 
Term  8s  g  ga  May  1  '41  Q-F 
Dal  R  Ter  p  m  g  5s  '42MAN 
Ex  p  mon  g  fls  1942. JAJ 
Wilm  A  No  1st  8a  '27.JAD 
Gen  g  38  Aug  1  1932. Q-F 
Phila  A  Read  Coal  A  Iron— 
Col  if  g4aext*82guFAA       87 
Biol  A  Saratoga — See  Del  A  H 
Rlchm  A  DanT — See  Southern  Ry 
Rich  Fredericksb  A  Potomac — 

Com  mtge  4%a  1940. ..AAO       90 
Rich  A  Mecklenburg — SeeSoRy 
Rich  A  Peters— See  Atl  Coast  L 
Richmond- Washington  Co — 

Col  tr  g  gu  48  1943  opt..  JAD 

Rio  Gr  June — See  Denv  A  Rio 

Rio  Grande  So — See  Den  A  Rio 

Rio  Grande  West — See  Denr  A 

Roeh  A  Pitts— See  Buff  RAP 

Rocklsl-Frisco  Term — 8a' 27  JAJ 

Rock  Isl  Ark  A  La— See  C  R  I  A 

Rocklal  A  Peoria— See  C  R  I  AP 

Rome  W  A  Og— See  N  Y  C  A  H 

Rutland— Con  4%s  1941...JAJ 

BennARut  4%s  g  1927.MAN 

OfdALCh  1st  g  gu  4s  '48. JAJ 

Rutl  Can  lat  g  gu  4s  '49.  JAJ 

Equip  tr  4%s  1923-27..MAN 

BagTuac  A  Hur — SeePere  Marq 


87 

87 

103 

100 

100 

96 

90 


Rtaer 

10 

2 

83 


Bends. 


95 


80 


89 
Line 


85% 

88 

99% 


104 
90 
90 


100 


Grande 
Grande 
Rio  Gr 

85 
Pac 


74  % 

61% 
70 
6  ... 


9.5 


ande 

93 


Bt  Clair  Mad  A  St  Loals  Belt- 
Alton  Bridge  1st  g  4a  '51.  JAJ 
St  Clair  Term  let  5a  1932.  FAA 
Bt  Johns  A  L  Cham — 3s  '44  MAS 
Bt  J  A  Gr  Isl— lat  g  4s  '47..  JAJ 
■t  Law  A  Adlron  lat  Sa'96.JAJ 

Sd  gold  68  1996 AAO 

Bt  Louis  Al  A  T  H— See  111  Cent 
St  Louis  Br— SeeTerm  RR  Asan 
St  L  A  Cairo — See  Mobile  A  O 
Bt  L  Iron  Mt  A  Sou — SeeMoPac 
Bt  L  Mer  Br  Co — See  Term  RR 
Bt  L  Peoria  A  N  W— See  Chic  A 
Bt  L  Rocky  Mt  A  P  8s'85 — See  C 
St  L  Sooth— See  Illinois  Central 
Bt  Louis- San  Fr  (reorganized) 
Pr  1  4s  1930  Ser  A...,__  <fcJ 

Pr  1  8s  1950  Ser  B JAJ 

Prior  lien  6s  1928  Ser  C..J&J 
Cum  ad]  6s  July  1955.  .  .AAO 
Income  mtge  6s  July  1960Oct 
Bt  Louis  A  San  Francisco — 

Gen  mtge  g  6a  1931 JAJ 

Gen  mtge  gold  3s  1931. .JAJ 

Blrm  Belt  1st  g  gu  4s'22.AAO 

Sou  West  Dir  g  58  1947.AAO 

Bt  Louis  Southwestern — 

lit  g  4s  1989  certfs MAN 

3d  g  inc  4a  Not  '89  cert.. JAJ 

lit  consol  g  4a  1932 JAD 

lit  term  A  unlf  5s  1952.JAJ 
Eq  5s  Ser  D  1919-1923..  FAA 
Eq5s  Ser  E  1919-1924. _A«cO 
Cent  Ark  A  Ea  lat  5s'40opJA  J 
Grays  Pt  Term  g  8s  '47.JAD 
Shrer  BdgATer  3a  '55  guFAA 
8tephenvNASTex3a'40op.JAJ 
St  Paul  Bridge  A  Terminal  Ry . . 

lit  M  6s  1929 JAJ 

St  Paul  A  Dnluth— See  Nor  Pac 
Bt  Paul  East  Gr  Trunk— See  Chic 
St  Paul  A  K  C  Short  L— See  Ch 
St  Paul  Minn  A  Manitoba- 
lit  conB  g  4s  1933 JAJ 

lat  consol  g  6s  1933 JAJ 

lit  con  red  to  4%a  g  '33. JAJ 
Montana  ext  1st  4s  '37..  J  AD 
Pacific  Ext  1st  48  £  1940JAJ 
Eastern  Ry  of  Minnesota — 
Nor  dir  1st  g  4s  1948.  AAO 


65 
90 

"65" 
82% 
87% 


NW 
Air  C 


63  % 

78% 

~66% 
44 

103 
95% 
80 
80 

72 \ 

58 


71 


OS  ,p  .44 


63% 
79 
96 
69 

44% 


96% 


57. 
66.50% 
b6.50% 

63 


70 
65 

95 

A  N 
Rl  A 

89% 
111 
94 

87% 
4    76% 

83 


73 

65% 

63% 

61 
6% 
6% 

67% 

95 


70 
100 


W 
Pac 


93 


103% 


St  Paul  Minn  A  Manlt  (Cancl) 
Mum  Union  1st  6a  1922..JAJ 

lat  58  July  1922 JAJ 

Moat  C«n  1st  gd  6s  '37.JAJ 

1st  guar  gold  8a  1937.. JAJ 

WU  A  S  F  tat  5s  g  1938. JAD 

St  P  A  N  Pac— See  No  Pac 

St  P  A  8  C— See  C  St  P  M  A  O 

St  Paul  Union  Depot  Co  5%% 

guar  notes  Decl5  '23.J&D15 

Salt  Lake  City  Un  Dep  A  RR— 

1st  M  fla  1938. MAN 

San  Ant  A  Aran  Pais — SeeSoPac 
San  Francisco  A  Nor  Pacific — 

1st  g  38  link  fund  19 19.. JAJ 
San  Fr  A  S  Jo  Val— See  ATASF 
San  Fran  Term — See  Sou  Pacific 
Santa  Fa  Pres  A  Ph— See  Atch 
Sault  Sta  Marie  Bridge— 

1st  M  ■  f  g  5a  July  1  1937. JAJ 
Sar  FlaAW— See  Atl  Coast  Line 
SavAStates — 1st  g  gu  5s  '53  JAJ 
Schenectady  A  Duaneaburg — 

lat  guar  6s  1934 MAS 

Schuylkill  River  E  8— See  B  A  O 
Scioto  Val  A  N  E— See  Nor  A  W 
Seab  Air  L— 1st  g  4s  1950.  AAO 

Stamped 

Adjust  M  3s,  Oct  1  '49..  FA  A 

Ref  g  4s  1959  opt AAO 

1st  A  con  6e  1945  Ser  A.MAS 
Eq4%s  Jan'19-July  '22JAJ15 
Eq  g  5»  Jan.  '19-Dec'19  JAD15 
Eqgfla  Feb'19-Aug'23  FAA15 
Atlantar-Birmingham  Dlvla — 
lat  g  4a  May  1  1933. .MAS 
Car  Cent  lit  g  gu  48  '49..  JAJ 
Florida  Cent  A  Penlnsula- 
lst  g  5s  1918  ext  to  1923 

at  6% JAJ 

1st  1  g  ext  58  fold  '30.. JAJ 

1st  con  5s  gold  1943. .JAJ 

So  Bound  1st  g  5i  '41.  AAO 

Georgia  A  Ala  5s  Oct  '43. JAJ 

GaAAUTerm  lit  g  5i'48  JAD 

Ga  Car  A  N— tat  8a  g  '29. JAJ 

RaltAAug'rta—  1st  6s'26  JAJ 

RaJ'hAGait'n—  1st  g3s'47JAJ 

Seab  ARoanoke —  1st  Si'  26  J  A  J 

Seacoait  RR  of  N  J  8s  '48.  AAO 

Seattle  Term  6s  1919-1930 

Sebast  A  Mooseh  1st  5s'28.MAS 

Shamokln  Sunb'y  A  Lewlsb'g — 

2d  8s  g  July  1  1923 JAJ 

Sherman  Shrev  A  Sou — See  Mo 
Shreve  Brdg  A  Ter — See  St  Loui 
SierTa  Ry  of  Cal — 

latsf«i,  g,  Apr  12*37  .AA012 
Sioux  C  A  Pac— See  Chic  A  N  W 
Sedus  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  1st  A  ref  48*55. JAJ 
South  Bound — See  Seaboard  AL 
So  Car  A  Ga — See  Southern  Ry 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s(CP)  Aug  1  '49.JAD 
Conv  g  4s  Jne  l'29op'14.MAS 

Conv  g  5s  1934 JAD 

Eq  4%S  1919-Sept  1923. MAS 
Car  tr  4%s  '19-Mar'23.MAS 
Aufit  A  Nor  1st  5s  g  '41. -JAJ 
Central  Pacific- 
ist refdg  4s  g   g'd  '49. FAA 
lstggu4aOctl  1954.  AAO 
M  3%sgg'd  Aug  1'29-JAD 
Galveston  Elarriab  A  SanAn — 
MexAP  DIv  1st  5s*31.MAN 

2d  M   58   1931  gu JAJ 

Gila  Val  Globe  A  Northern— 

1st  g  5s  Nov  1  1924..MAN 

Houston  East  A  Weat  Texas — 

1st  3s  g  May  1  1933. -MAN 

1st  guar  g  5s  Mar  '33.MAN 

Houston  A  Texas  Central — 

1st  1  g  3s  1937 ....JAJ 

Gen  gold  4a  1921 AAO 

WacoANWDivOa  g'30MAN 
La  West  1st  6a  1921.. ..JAJ 
Morgan's  Louis'a  A  Texaa^- 

tat  g  6s  1920. I.JAJ 

North  Cal  Ry  g  5a  1929.  JAD 
NoRy  ofCal  5s  g  gu  1938  AAO 
Oregon  A  Cal  1st  5a  1927.JAJ 
S  A  A  Ar  Pass  g  gu  4s'43. JAJ 
San  Fran  Term  1st  4s'50  AAO 
So  Pacific  Br  6s  19 37.. .AAO 
Southern  Pacific  RR  Cal— 
lstoon  g  5s  gu  1937..MAN 
1st  ref  g  4s  1955  op  '10.  JAJ 
So  Pac  Coast  lat  g  4s  '37. JAJ 
Texas  A  N  O— 

Consol  gold  5a  1943... JAJ 
Dallas  Dlv  1st  g  4a'30.FAA 
Southern  Railway — 

1st  conaoi  gold  5a  1994.. JAJ 
Develop  A  gen  M  g  4s*56  AAO 
5%  notes  Mar  2  1919..MAS2 
E  q  trg  4  %3  Feb'  1 9-Feb'  2 1  FA  A 
Eqtr4%aSerM  1919.. -JAD 
Eqtrg4%sApr'19-Apr,20AAO 
E  Tenn  reorlien  5s  1938.  MAS 
1st  Mem  div  g  5s  1996 ...JAJ 
St  Louis  Div  1st  g  4a  1931  JAJ 
Aiken  Br  lat  g  4a  1998.. JAJ 
\tlanta  A  Charlotte  Air  Line 
1st  M  4%a  1944  ser  A. JAJ 
1st  M  8s  1944  aer  B...JAJ 
Atl  A  Danville  1st  4a  '48.JAJ 

2d  g  4a  1948-.- —JAJ 

Atl  A  Yad  lat  gu  g  4a'49.  AAO 


101% 

115% 
99 
97% 


99 
80 


90 


Top  A 


S  Fe 


75 
95 


74% 

72% 

52 

57 

86 

6.50 

6.50 

6.50 

74 

72% 


95% 

93 

95 

95 

91 

"96% 
102 

95 

94  J 

90 

90 


Kan  A 
a  South 

69% 


te  A  3 

76 
85 
102 
5.95 
5.95 


A»k. 


99% 
86 


75% 
74% 
52% 
60 
89 
6% 

%% 
6% 

79 


97 


Bond< 


85 
Pacific 


96 


Tex 

western 


E 


82 

80 
85% 

91% 


91% 
91 

93J 
93% 


98J- 


93% 
97 
67% 
79% 
107 

96 

83} 

90% 

80 


95% 

67 

99 

6.25 

6.25 

6.25 

92 

93 

73 

60 

86 

92% 

76 


70 


80 

85% 

103% 

5.55% 

5.55% 

95 

83% 
80% 
86% 

101 
97 

102 

99% 
95 

98 
94% 
100% 


94 


98 
68 
81 


83% 
93 


35 


96 

68% 

99% 
5.75% 
5.75% 
5.75% 

95 


75% 


Sid. 


87 
97% 


SO 


Southern  Railway — (Con.) — 

Aug  South  g  5a  1924 JAD 

ETVaAGa— Dlv  g  3a'30.JAJ 

Conaoi  latg  38  1956-. MAN 

Ga  Mid  lat  g  3s  1946.. .AAO 

Ga  Pac  1st  g  6s  1922 JAJ 

Knoxv  A  O  1st  g  6s  1925. JAJ 
L  A  N  So  Joint  g  4s—  See  LAN 
Mob  A  Blrm  pr  Hen  5s  '45  JAJ 

Gen  M  g  4b  1945 JAJ 

Mobile  A  O  coll  tr  4a  '38.  MAS 
Rich  ADan  DebSaatpd  27 .  AAO 
Richmond  A  Mecklenburg — 
1st  g  4a  Nov  1  1948. -MAN 
So  Car  A  Ga  1st  g  5s  '19  MAN 
SumterAWatRoa  g' 19 AAO 
Va  M  id  Series  D  4-5s '  2 1 .  M AS 

Series  E  3s  1926 MAS 

Series  F  3s  1931 MAS 

Gen'l  5s  1936 MAN 

do  guar  stamped  .MAN 
Waah  OAW  1st  gu  4s' 24  FAA 
SAN  Ala — See  Louis  A  Nashv 
South  Pac  Coast — See  Southern 
SpartanUACol — See  AshvASpar 
Spokane  Falls  A  Northern — 

1st  6s  g  1939. ..JAJ 

Spokane  International — 

1st  g  3a  1955 JAJ 

State  L  A  Sulliv  4%a  '29.. .JAJ 
Staten  laid  Ry— See  Bait  A  Ohio 
Stephenv  N  A  S  Tex— See  St  L 
Buff  A  Carolina — See  Norf  A  So 
Sumter  A  Water  R — See  SCAGa 
Sunbury  Hazieton  A  W  B — 

1st  5a  May  1  1928 MAN 

2d  mort  lnc  6s  '38  coup. MAN 
Sunbury  A  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  A  Jacksonville — 

lat  M  5a  1949 AAO 

Tampa  North  lat  5a  1936  opJAJ 
TarkTo  Valley— See  K  C  St  J  A 
Term  RR  Assn  (St  Loula) 

1st  gold  4%a  1939 AAO 

1st  consol  gold  5s  1944. _FAA 
Gen  ref  s  f  g  4a  '53  op  *10.  JAJ 

St  L  Br  1st  g  7s  1929 AAO 

StL  Mer  Bdge  T— 5a '30  AAO 
Mer  Bdge  6s  '29  op  '09  FAA 
Terre  Haute  A  Ind  3s  1925.JAJ 
Terre  Haute  A  Peoria — 

1st  con  g  38  Sept  1  '42. .MAS 
Texas  Central— lat  5a  1923AAO 
Texaa  A  New  Orl— See  So  Pac 
Texaa  A   Okla— See   M.  K  A  T 
Texas  A  Pac  lat  5a  2000.. .JAD 

2d  inc  g  58  Dec  2000 Mar 

Lou  Div  1st  g  5a  1931 JAJ 

Weatherf'd  Min  W  A  Nortb 

1st  gu  g  58  1930 FAA 

Toledo  Can  Sou  A  Det — See  MIc 
Toledo  A  Ohio  Central — 

lat  Sag  1935 JAJ 

Weat  Dlv  1st  5a  g  1933.. AAO 

Gen  g  Sa  1933 JAD 

Car  tr  4s  Ser  B  1919-'20..JAJ 
Kana  A  Mich  lat  4a  1990  AAO 

2d  M  g  5a  1927 JAJ 

Eq4%aJan   '19-Jly  '22JAJ 
Eq4J^B  Jan  '19-J'ly  '24  JAJ 
St  Mary's  Div  4a  g  1951.  FAA 
Toledo  Peoria  A  Weatern — 

1st  g  4b  July  1  1917. -.  ...JAJ 
Toledo  St  L  A  Weatern — 

Pr  lien  g  3%s  July  1  '23 ..JAJ 

lat  g  4a  Apr  1  1930 AAO 

Col  trg  4s  Ser  A  1917.. .FA  A 

Union  Tr  ctf  dep-.-j 

Toi  Term  lst4%s  1957  gu.MAN 
Tol  Walh  Val  A  O— See  PennRR 
Tomblgbee  Val  lat  g  3a  '36  AAO 

Gen  mtge  68  1935 JAJ 

Toronto  Ham  A  Buffalo— 

lat  g  4s  June  1  1946 JAD 

Troy  A  Boston — See  Fltchburg 
Troy  AWT  Bdge  5a  1939.JAD 
Ulster  A  Del  con  5a  1928.. JAD 

1st  ref  g  4s  1952 AAO 

Union  Pacific- 
ist RyAlg4s*  1947  ...JAJ 

Conv  4s  1927..- -JAJ 

1st  A  ref  4a  June  2008. .MAS 

10-yr  6a  temp  rcta  July  1928. 

Ore  RR  A  Na?— See  Ore- Was 

Oreg  Sh  Line  tat  g  6a'22.FAA 

1st  conaoi  Ss  g  1946.. -JAJ 

•    Ref  g  gu  4s  '29,  op '07. JAD 

Utah  A  Northern—     ,■•_.. 

1st  7s'08  ext  at  4  %to'33  JAJ 

Conaoi  gold  5a  1926.. -JAJ 

Union  Terminal  Co  (Dallaa) 

lat  g  5a  1942  op  1922-.AAO 
United  N  J  RR  A  Canal  Co—. 
General  gold  4s  19 23. ...FA A 
General  gold  48  1929. ..MAS 
General  gold  4s  1944... MAS 
Gen  1st  g  3%a  Mar  1  '51  MAS 
Upper  Coos— See  Maine  Central 
Utah  A  Northern^See  Union  P 
Utlca  A  Bl  R— See  N  Y  C  A  H 
Utlca  Clint  A  Blng— See  Del  A 
VandallaRR—  •  „-.. 

Con  g  4a  1955  Ser  A— -FAA 

Ser  B  1957. ..MAN 

Vera  Cruz  A  Pacific  RR—        • 
1st  g  4%a  1934  opt  ------  J&J 

Verdlg  Val  Ind  A  W— See  Mo  Pa 
Vermont  Val  tat  4%8  '40. AAO 
Vickaburg  A  Meridian — See  Ala 
Vicks  Shreve  A  Pac— 

PI  68  '13  ext  3%  '40...M4N 
Gen  5a  May  1  1941.. .MAN 
Virginia  Midland— See  So  Ry 

Va  A  Southw  Ss  2003 -JAJ 

tat  con  g  Ss  1938 AAO 

Virginian  Ry—  U.M 

lat  M  g  3a  1962  opt MAN 


40 

70 

94  Vi 

99% 

95 

99% 

52 

101 

100% 

88 

95 

65 

72% 

70^ 

72% 

92  Va 

75 

93  J4 

99% 

90 

95 

93-4 

»l6/» 

96% 

98 

85 

s  w 


95 
98 


PM  A 


50 
Council 

87% 
95 
78% 
106% 
90% 

"85" 

85 

80 


90 
50 


Atk. 


92 


88 
92 


Om 


70 
Bluffi 

99 

~82~~ 
110 
92% 


h  Cent 

92 

87 

76 

6.50 

78 

90% 

6.25 

6.25 

57 

/     36 


51% 


70% 

98 
89% 


87% 

89 

82% 
104 
hRRA 
101 

99 

86% 

91% 
82% 

87 

93 
92 
84% 
73 

actflc 

Hud 


90% 
65 


80 


92% 

84 
6% 

80 

95 
5.75% 
5.75% 


83% 

52% 

32 

18% 

78 


87 

100 
95 
70 

89% 
89% 
82% 

104% 
NaT 

103      ' 


87 


89 
90 


90 


77 
79% 


A  Vicks 


90 


87 
71% 

93 


90 


96 
95 


80 
94% 


bBaeis.    e  On  basis  of  £4.848  to  the  £.    dOnthebaaisof  $5  to 


the£.    /Thl3prlceincludeflaccruedintereat.    fcLastaale.    'InLondon.    .Saleprice. 
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RAILROAD  STOCKS 


[Vol.  108. 


Bonds  and  Stocks. 


Bid. 


Wabash— 1st  gold  6s  1939  MAN 

2d  gold  Ss  1939 ... FAA 

Deb  mort  6s  ser  B  1939. .JAJ 
Equip  g  0s  Mar  1  1921.  MAS 
lit  Hen  term  g  4s  1934...  JA J 
4%  gold  notes  May'20.MAN 
Det  A  Chi  est  1st  g  3s  '41  JAJ 
Des  M  dlT  1st  g  4s  1939.  JAJ 

Tol  A  Chic  4s  g  1941 MAS 

Omaha  D1t  1st  3%s  g  '41AAO 
Warren  RR — See  D  L  A  W 
Wash  A  Colum  R1t— 4s  '35  JAJ 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  A  W — See  Southern  Ry 
Wash  Term  Co.— 3%s 1945. FAA 

let  g  4s  1945  guar FAA 

Weatherford  Mln  Wells  A  N— Se 
West  Jersey  A  Sea  Shore — 

Consol  g  4s  1936 JAJ 

Cons  3%s  g  Ser  B  1936— JAJ 

West  Maryland — 4s  1952..  AAO 

5%  gold  notes  1915  op.. JAJ 

Bait  A  Harris  g  5s  '36..MAN 

lit  M  West  Ext  g  3s  '38MAN 

Coal  A  Ir  Ry  3s  g  1920.. FA  A 

West  N  Y  A  Penn  5s  1937..  JAJ 

Gen  mort  gold  4s  1943..  A  AG 

Income  g  5s  Apr  1943. .Not  1 

Western  Pacific  RR  Corp — 

1st  M  5s  Mar  1  1946.. .MAS 
Western  Pa— 1st  g  4s  1928.  J  AD 
West  Ry  of  Ala— 4%s  1918  AAO 
Western  Transit— See  NYC 
West  Shore— See  N  Y  C  A  H  R 
West  Side  Belt— See  Pitts  Term 
West  Va  A  Pitts— See  B  A  O 
Wheeling  A  Lake  Erie  RR — 

1st  consol  g  4s  1949 MAS 

Ref  M  4%,  Ser  A,  1966.  MAS 
L  Erie  D1t  1st  g  5s  1926.AAO 
Wheeling  D1t  1st  g  5s  '28  J  A.  ( 
Exten  A  impt  g  5s  1930. FAA 

Equip  8  f  g  5s  1922 JAJ 

Wheeling  Term— 4s  1940.. FA  A 
Wichita  Falls  A  Northwestern— 

1st  68  Jan  1939 JAJ 

1st  A  ref  g  5a  1940  op...  JAJ 
Wichita  Union  Term  Ry — 

1st  g  gu  4%s  '41  opt.. .MAN 
Wllkes-B  A  East— See  NYSAW 
WHHameport  A  N  Branch  RR— 

1st  ref  g  4%s  1931 JAJ 

WlllmarASFafls—  See  St  P  M  A  M 
Wll  A  Nor— See  Phlla  A  Read'* 
WI1  A  Weldon— See  Atl  Coast  L 
Winston-Salem  Southbound — 

1st  g  guar  4s  1960 JAJ 

Wise  Cert  Ry— 1st  m  g  4s'49  JAJ 

Marshfield  A  South  East  D1t< 

purmon  1st  g  4e  1951.  MAN 

Sup  A  Dul  D1t  4s  1936.. MAN 

Mfnneap  Term  3%s'50op  j&j 

Wise  A  Mich  Ry— 5s  1945..  JAJ 

Wlscon  Val— See  C  M  A  8t  P 

WorNashARoch—  4s  Jan'30  JAJ 

4s  Oct  1  1934 ..AAO 

Yosemite  Val  s  f  g  5s  1936.  JAJ 


RAILROAD  STOCKS.         Pa: 

Ala  Great  Southern  com 50 

Preferred 50 

Alabama  A  Vicksburg 100 

Albany  A  Susquehanna  (gu)-100 
Allegheny  A  West  (guar)...  100 
Ann  Arbor  common 100 

Preferred 100 

Atch  Top  A  Santa  Fe 100 

Preferred.- ioo 

Atlanta  Blrm  A  Atlantic...  100 
Atlan  A  Ohar  Air  L  (guar)..  100 

Atlanta  A  West  Point 100 

Atlantic  Coast  L  Co  of  Ct.  60 
Atlantic  Coast  L  RR  com. .100 
Atlantic  1st  leased  lines  rent  tr. 

Augusta  A  Bar  (guar) 100 

Bait  A  Ohio — Common 100 

Preferred 100 

Beech  Cr  (guar  N  Y  C) 50 

Boat  A  Alb  (guar  NYC  ...100 
Bost  A  Lowell  (guar  B  A  M).100 
Boston  A  Maine , 100 

Preferred ioo 

Bost  A  Ptot  (guar  Old  Col).  100 
Boston  Rev  Beach  A  Lynn.  100 
Buffalo  Roch  A  Pittsburgh..  100 

Preferred 100 

Buff  A  Susq  RR  Corp  com.  100 

Preferred 100 

Camden  A  Burl  Co  (guar).     25 

Canada  Southern ioo 

Canadian  Pacific ioo 

Preferred 100 

CaroCllnchfleld  A  Ohio  com.  100 

Preferred 100 

Catawlssa  RR — 1st  pf  (guar)  50 

2d  pref  (guar  P  A  R) 50 

Cayuga  A  Susq  (gu  D  L  A  W)  30 

Central  of  New  Jersey 100 

Chesapeake  A  Ohio 100 

Chicago  A  Alton  RR 100 

Preferred 100 

Chic  Burl  A  Qulncy... 100 

Chic  Gt  West  com.. 100 

Preferred 1P0 

Chic  A  East  111— Pref  erred..  100 

Pref  Equit  Tr  ctf  dep 

Chic  Ind  A  LouIbt  com 100 

Preferred 100 

Chicago  MIlw  A  St  Paul 100 

Preferred 100 


96% 

99 

88  >£ 

92 

87% 

97% 

96 

90 

95 

87% 

102 

77 

82 

69 

72 

82 

77% 

84% 

eTexA 

Pac 

88 

90 

75 

80 

56 

57 

92  % 

~95~~ 

92% 

95 

98 

97% 

99% 

85  % 

/ 

45 

85% 

86 

92 

94 

RR  Co 


68 

50J, 

90 


85 
78 

(  65 
74 
/     15 


73% 
79 


7S 


80 
80 
36% 


d    39 

d    48 


100 


92?* 

88 

6 

150 

140 

d    94 

99% 
Id  77 

92 

49% 

54% 
d     32 
x  135 
x    93 

29% 

52% 

166" 
65 
90 
73 
53 
d     28 


158% 
Id  72 


d     40 

d    40 

d    45 

209 

56?* 

7 

9% 

~~7% 
24 
2% 
2% 


38  % 
73 


Atk. 


70 
96 
96 
98  X 


75 


30 


82 
80  % 


Stocks. 


Par, 


Bid. 


85 
85 


42 
52 


180 
115 


94 
89 

7% 
160 
150 


102 
81 
96 

49% 
55} 
39 


01 
30 


163 


72% 
107 

74 

55 

32 

49 
159% 

76 

26 

50 

42 

42 

55 
230 

57 

10% 

14 

"a 

23 

3% 
3% 


39 
73% 


Chicago  A  North  Western..  100 

Preferred 100 

Chic  R  I  A  Pac  com  temp  ctfs . 

7%  pref  temp  ctfs 

6%  pref  temp  ctfs 

Chicago  St  Paul  Minn  A  O..  100 

Preferred.. 100 

Chic  Terre  Haute  A  S  E 100 

Cln  Indianapolis  A  Western  .100 

Preferred 100 

Cine  New  Orl  A  Tex  Pac 100 

Preferred 100 

Cincinnati  Northern 100 

Cin  Sandusky  A  Cleve  pref.  50 
Clev  Cin  Chicago  A  St  L...100 

Preferred 100 

Clev  A  Pitts  (Guar  Pa  RR).  50 

Betterm't  stk  (Gu  Pa  RR)  30 
Colorado  A  Southern 100 

1st  preferred 100 

2d  preferred 100 

Columbus  A  Xenia  (Guar)..  30 
Concord  A  Mont — Class  I. .100 

Class  II ...100 

Class  III 100 

Class  IV 100 

Concord  A  Ports  (guar) 100 

Conn  A  Passumpsic — Pf  (gu)  100 

Conn  R1t  (guar  B  A  M) 100 

Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred 100 

Dayton  A  Mich  com  (guar) .  50 

Pref  (guar  C  H  A  D) 50 

Delaware  A  Bound  Br  (gu)-.lOO 

Delaware  A  Hudson 100 

Delaware  Lack  A  West 50 

Delaware 25 

Denver  A  Rio  Grande 100 

Preferred 100 

Des  Moines  A  Fort  Dodge..  100 

Preferred ; 100 

Detroit  Hills  A  8  W  (guar)..  100 
Detroit  A  Mackinac 100 

Preferred 100 

Detroit  Toledo  A  Ironton...l00 

Preferred 100 

Duluth  South  Shore  A  Atl. .100 

Preferred 100 

East  Penna  (guar  P  A  R) 30 

Elmlra  A  W'msport  (guar)..  30 

Pref  (guar  Nor  Cent) 30 

Erie — Common 100 

1st  pref 100 

2nd  pref 100 

Erie  A  Kalamazoo  (guar) 50 

Erie  A  Pitts  (guar  Pa  RR)..  50 

Fltchburg  preferred 100 

Fonda  Johns  A  Glov  com. .100 
Ft  Dodge  Des  M  A  Sou  pref.  100 
Ft  Wayne  A  Jack — pref  (gu)  100 
Geor  RR  A  Bank  Cq~(guar)-100 
Georgia  Southern  A  Florida  .100 

1st  preferred 100 

2nd  preferred 100 

Grand  Rapids  A  Indiana 100 

Grand  River  Valley  (guar). .100 
Great  Northern  Ry— Pref.  .100 

Ore  certificates 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com.  100 

Preferred. 100 

Harrlsburg  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common..  100 
Hudson  Companies — Pref .  .  1 00 
Hudson  A  Manhattan 100 

Preferred 100 

Huntingd  A  Broad  Top  v  t  c  50 

Preferred  v  t  c 50 

Illinois  Central.. 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Securs  Co 
Internat  Rys  (Cent  Am)  com  100 

Preferred 100 

Iowa  Central 100 

Jackson  Lans  A  Sag  (guar). .100 
Joliet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Gr  Rap  (gu) . .  100 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.100 
K  C  St  L  A  Chic— Pref  (gu).  100 

ansas  City  Southern 100 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  ofNJ 100 

Lake  Erie  A  Western. 100 

Preferred 100 

Lehigh  A  New  York  pref._-100 
Lehigh  Valley 50 

Preferred 50 

Little  Miami  orlg  guar 50 

Spec  guar  betterment  stk.. 50 
Lit  Schuyl  Nav  RRACoal(gu)50 

Long  Island  RR 50 

Louis  A  Mo  Riv  pref  (guar).  100 
Louisv  Hend  A  St  L  com 100 

Preferred 100 

Louisville  A  Nashville 100 

Lowell  A  Andover 20 

Mahoning  Coal  RR 80 

Pref  (guar  L  S  A  M  S) 50 

Maine  Central 100 

Preferred 100 

Manchester  A  Lawrence 100 

Maryland  A  Pennsylvania.  .100 
Masaawlppi  Valley  (guar)..  100 

Michigan   Central 100 

Mine  Hill  A  Schuyl  Hav  (gu)  30 

Mlnneap  A  St  Louis  new 100 

Minneapolis  St  P  A  8  S  M..100 

Preferred     100 

4%  Leased  Line  Ctfs 100 


95% 
131 

25 

80 

66  M 

76 
105 


n      4 

n      7 

240 

92 

d  "50" 

33  X 

68 
d  68 
d    37 

20 

49 

40 

76 
x  78 
x  78 
x  78 
x  78 
100 

78 
105 

19 

25 

Id  89 

d    30 

d    65 

150 

103 

d  180 

d    39 

3% 

6% 
1 

20 

68 

-75~" 


3 

5 
52 
40 
60 
16% 
27% 
20% 
70 
52 
57 

"96"" 
85 
230 

"74" 


123 

95% 
A    Z\% 

nds 

7% 

31% 

d    95 

23 

56 

2 

2 

2 

d       4 


60 


i% 


Id'  12 

Id  58 

3 

87% 

100 

110 

67 
80 
18% 
50 
3 


70 
8% 
18 

d  "55" 
d    85 
d    80 
d    37 
d    42 

d 

90 

2 

20 

118 

100 

d  325 

d    40 

x    80 

92 

107 


91 
d  51 
11% 
90 
105 
60 


Ask. 


96 
136 

25% 

81 

67 

80% 
120 
5 
8 

10 


100 

"66" 
36 
72 
72 
45 
23 
54 
48 


85 

115 

23 

30 

91 

40 

75 

165 

110 

190 

43 

7 

7 

2 

30 

75 

85 


4 

7 
55 
45 
65 
17% 
28 

21% 
90 
62 
59 

166" 

100 
240 


65 

25 


Stocks 


Par. 


Mississippi  Central 100 

Missouri  Kansas  A  Texas 100 

Preferred 100 

Missouri  Pac  Ry  trust  ctfs..  100 

Preferred  trust  certifs 100 

Mobile  A  Blrm  pref  (guar).. 100 
Mobile  A  Ohio — See  Soutb'o  Ry 

Morris  A  Essex  (guar) 50 

Nashua  A  Lowell. 100 

Nash  Chat  A  8t  Louis 100 

Nashv  A  Decatur  (gu  L  A  N)  2C 
National  Rys  of  Mex  1st  pref  100 

Second  preferred 100 

New  Orl  Tex  A  Mex  v  t  c 


Bid. 


95% 
31% 


10 
37% 
105 


5 
5 
5 
6 

16 
99 
66 

14 

61 

6 


115 
125 

77 
95 
18% 
55 

5 
75 
78 

9 
22 

"55% 


87 
42 
45 

115" 

8 
25 

121 


400 
50 
82 
93% 


70 
96 
53 
13 
94 
110 
70 


N  Y  B'lyn  A  Man  B  pref  (gu). 100 
New  York  Central  RR 100 

Dividend  payable  in  Londor 
New  York  Chic  A  St  Louis.  .100 

1st  preferred 100 

2d  preferred 100 

New  York  A  Harlem  (guar).  50 
N  Y  Lack  A  West  (guar)...  100 
New  York  New  Hav  A  Hart.  100 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjust   preferred 100 

No  Carolina  (guar  So  RR)..100 
Northern  Central  (gu  Pa  RR)  50 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Ry.. 100 

Nor  RR  of  N  J  (gu  Erie) 100 

Northern  Securities  Co  stubs .. 
North  Pennsylv  (gu  P  A  R)..50 
Norwich  A  Wore  pref  (guar)  100 
Ogden  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNHAH).100 

Ontario  A  Quebec.. .100 

Oswego  A  Syra  0^u  DLAW).  50 
Pac  Coast  Co — See  Misc  stocks 

Pennsylvania  Railroad 50 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern 100 

Pere Marquette  temp  vtc 100 

Pref  temp  vot  tr  ctfs 100 

Prior  pref  temp  vtc 100 

Phila  Germ  A  Norris  (guar) .  50 
Phila  A  Trent  (gu  Pa  RR)..100 
Pittsburgh  Bess  A  Lake  Erie  50 

Preferred 50 

Pittsb  Cin  Chic  A  St  Louis..  100 
Plttsb  Ft  W  A  Chic  reg  (gu).100 

Special  (guar  Pa  RR) 100 

Pittsburgh  A  Lake  Erie 80 

Plttsb  McK  A  Yough  (guar)  50 
Pittsb  A  West  Va  com 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 

Prov  A  Worcester  (guar) 100 

Providence  Warren  AB 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfa  1952.. 
Reading  Co 50 

1st  preferred 80 

2d  preferred 80 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot — Common.  100 

Dividend  obligations 100 

6%  guaranteed 100 

7%  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn.  70 

Rio  Grande  Southern 180 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100 

St  Joseph  A  Grand  Island..  100 

1st  preferred 100 

2d  preferred 100 

St  Louis  Bridge  1st  pref 100 

2d  preferred 100 

St  Louis-San  Fr  stk  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A...  100 
St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)100 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 80 

Southern  Pacific  Co 100 

Southern  Ry  common 100 

Preferred 100 

Mob  A  Ohio  stock  trctfs 

South  west 'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep.. 

Preferred 100 

Empire  Tr  Co  ctf  dep 


Troy  A  Gr'bush  (gu  N  Y  C)  30 

Tunnel  RR  of  St  L 100 

Union  Pacific — Common 100 

Preferred 100 

United  N  J  RR  A  Canal  (gu)100 
Utica  Chen  A  Susq  Val  (gu).  100 
Utlca  Clinton  A  BInghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian   Ry 100 

Wabash    Ry 100 

Pref  A 100 

Pref  B 100 

Ware  Riv  RR  (gu  B  A  A). ..100 
Warren  N  J  (guar  DLAW)  80 
West  Maryl  Ry  new  com 100 

1st  pref 100 

2nd  pref 100 

Western  Pacific  RR  Corp...  100 

Preferred 100 

West  Jersey  A  Sea  Sh — Com  30 
Wheel  A  Lake  Erie  Ry 100 

Preferred .100 

Wisconsin  Central 100 

Wrightsvllle  A  Tennille,  com  2 


29 

4% 

8 
25% 
53% 
55 

d    70 

no 
no 

d     35 

13 
7% 

31 

98 

74% 
Id 

28% 

62 

41% 
d    85 

90 

31% 

19% 

18 
107% 

72  % 
150 
d     75% 
x    90 

93% 

40 
d  72 
d     80 


x  100 
90 
x  104 
id  105 
d     75 

d     44?1 

100 

5 

13 

43 

56 

d  105 

180 

d     23 

d     45 

45 

130 

120 

d  130 

d     50 

38 

80^ 

130 

130 

90 

60 

d    82^ 

d    35 

d  36  J: 
118 
230 
200 
230 
230 

d 


85 
90 

20 


42 

13%; 

23 

16      i 
30     ! 

115 

8%! 

18      i 

d    35     I 

101%: 

29%! 

55    : 

94 
285* 


b  Basis,  d  Price  per  share   not  per  cant.    /Fiat  pries,    k  Last  sals.    I  In  London,    n  Nominal.  •  Sale  price.    <  New  stock 


10  \ 

10  I 

d    60  ; 

85 
129%i 

72  I 

187  I 

107  I 

55 

90 

91 

19  I 

8  I 
31%! 
19%| 

d  ~60     ; 

40 

19     I 

d  'll"\ 

17% 
S3 

d     IS 


139 

-00 

S3 

8$% 

«Bx-div.    lEx-rifhtt. 
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PUBLIC  UTILITIES 


la  the  following  rearrange  aent  of  our  quotation  lists  «re  bring  together  under  the  general  designation  of  "Publfsj 
Utilities,"  all  the  different  forms  of  suoh  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issue    in     a 
general  list  than  when  the  securities  are  subdivided  under  seoarate  heads  and   there  is  doubt  as  to  what  head  to 
under.     In  other  words,  under  "Publio  Utilities,"  we  include  Street  and  Bleotrio  Railways,  Gas,  Bleotrio,  Power,  Wat  - 
Telegraph  and  Telephone  Companies. 

In  quoting  Publio  Utility  bonds,  we  employ  the  same  method  as  In  quoting  the  bonds  of  steam  railroads.  The  grn*t 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  Is  the  oase.  Oi 
other  haDd,  we  prefix  the  letter  "/"  where  there  Is  a  deviation  from  this  rule;  in  sueh  oases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  aoorued  interest  Is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  oases  the  price  takes  aonount 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  end  defaulted  bonds. 


Bonds. 


Bid. 


Adirondack  Elec  Power  Corp— 
1st  M  gold  5s  1962  opt...  JAJ 

Alabama  Power — 

1st  M  33  1948  ODt  1921.  .MAS 
6%  gold  notes"  1922 JAJ 

Alabama  Water  1st  6s  1932. JAJ 
6%  notes  1920 JAJ 

Albany  Ry— See  United  Tract'n 

Albany  Sou  RR  1st  5a '39-MASj     

Alton  Gran  A  8t  Tr— See  Ea3t  St  L  A  Su 

Altoona  A  Logan  Val  Elec  Ry — 

55 


83 
S7 


97 

97 


Con  g  43*s  1933  gu.-FAA  15 
Crtlee  ~ 


American 

Coll  trust  g  6-88  1919  opt. J  A  J 

American  Gas — 

Conr  coll  tr  g  5s  1920...  JAD 
Non-eonv  coD  tr  g  5s  '20.  JAD: 
Deb  6s  2016 JAJ 

Am  Qas  A  Elec  coll  5s  2007.  FA  A 

6%  gold  notes  1920 JAJ| 

6%  gold  notes  1921 JAJ 

Am  Pow  A  Lt  6%  notes'21.FAA 
Deb  g  68  2016 MAS 

American  Public  Service — 

1st  U«n  6s  1942 JAD 

Conv  6%  notes  Mar  '19. JAD 

Amer  Pub  UtU  Coll  6a  '36.  AAO 

American  Railways — 
Coll  trust  cout  g  5a  1931. FAA 

American  Teleph  A  Teleg  Co — 

Coll  tr  g  4s  1929 JAJ 

Cony  g  4s  '36  cony  af'09.MAS 
Conv4J*s'33op  aft  1925.MAS 

Cell  tr  S3  1946. _.JAD> 

Conv  6s  Aug  1925 .FAA, 

6%  aetes  1919... FAA! 

Amer  WW&BIJs  1934.  -AAO 


40 
92 

"so" 
86  y2 

97 
96  3* 
93 
80 

92 
96 
85 

70 

84  J* 


iti. 


92 

101 K 

100 
70 
Anaooe  A  Pot  River  RR— See  W  ash  Ry 

75 


Appalachian  Pow  6s  1941.JAD 
Ardmore  8t  Ry — See  Phlla  Co 
Arizona  Pow  3s  '33  op  '13.MAN        80 

S%  notes  1919 JAJ        97 

Arkansas  Light  A  Power — 

1st  Msf  68  1945 AAO        823* 

Arkansas  Valley  Ry  Lt  A  Pow 

6%  notes  July  1  1919 JAJ       963* 

7%  notes    1920 JAD       96 

AsheTille  (N  C)  Pow  A  Light— 

1st  ■  f  g  68  1942  opt AAO        85 

Ashland  (Whs)  L  Pow  A  St  Ry— 

1st  M  gold  5s  1939 JAJ        82 

Atchison  Ry,  Light  A  Power— 

lBt  5s  Not  1935 MAN        82 

Athens  (Ga)  Ry  A  Electric— 

1st  A  ref  s  f  g  fle  '50  op'15  JAJ        75 
Atlanta  Cons  St  RR-See   Ga  R  y  A  E 
Atlanta  Qas  Lt  5a  g  1947..  JAD       96 
Atlanta  Nor  Ry— See  Ga  Ry  A  El 
Atlantic  Ave  RR— See  Bklyn  R  ap  Tr 
Atlantic  City  (N  J)  Gas— 

1st  g  5s  Jan  1 '60  opt' 20.  JAJ       47 

Atl  City  A  8h  RR— 5s  '45.  J&D      

Atlan  Coast  El  1st  5s  '43. -MAN     ..... 
Auburn  A  Syracuse  Elec  RR — 

1st  A  ref  g  5s '42  opt '12.AAO       80 
Augusta-Aiken  Ry  A  El  Corp — 
Sink  fd  g  5s  Dec  1 '33  opt  .JAD       62 
Augusta  Ry  A  El  5s '40.  JAD        75 
Aurora  Elgin  A  Chicago  SB — 

1st  A  ref  g  5a  1948  opt.  „JAJ       45 
AE  AC  By  1st  g  5s '41  A&Olo        70 
Austin  (Tex)  Gas  Lt  6s  '31.QAJ       92 
Salt  A  Ann  3  L— See  Md  El  Ry 
Bait  Elec  1st  g  58 '47  gu... JAD        93 
BaltSpPAChes— See  Un  RyA  E4 
Bait  Traction— See  Un  Ry  A  El! 
Bangor(Me)Po  4-43*-5s'31MASi    _.... 
Bangor  Ry  A  Electric — 

1st  cons  g  5s  1935  opt..  _  JAJ  86 
Bay  Counties  Pow  5s '30.. MAS  .  97 
Beaver  Val  Traclen  g  5s'53MAN'  70 
BellTelp  Canada  Deb  5s'25AAO       93 '4 

Berkshire  St  1st  g  5s  1922. _JADi     

Blnghamton  Gas  5s  193S..AAO     

Blnghamton(NY)  L,  H  A  P—     I       v 

1st  ref  5s  1946 FAA       86 

Blnghamt  Ry  5s  '31  op  '11  MAN 
Binn  Knox  A  Al — See  Phila  Co 
Blrm  Ry,  Light  A  Power — 
Gen  ref  g  4»*s  '54 op  '09.  AAO 

Ref  A  ext  g  6s  1957 MAN 

6%  notes  Apr  1919 AAO 

Binn  Ry  A  El  1st  g  53  '24. JAJ 
Blackstone  Val  GAE  5a  '39.  JAJ 
Bleecker  St  A  Firi  Ferry— See  N  Y  Rys 

Blue  Lakes  Water  1st  6s'3S  MAS      

Bo9tonElL  latconos  '24. MAS        94 
Boston  Elev  Ry  4s  1935.. MAN        71 
Deb  g  4»*s  Oct  1  1937.^ AAO        74 
Deb  g  43*3  Nov  1941...MAN;       715* 

Deb  g  5s  Dec  194-2 JAD        77 

West  End  St  5s  1932.MAN!       863* 

5s  May  1936 .MAN        8534 

5s  March  1944 ...MAS       83J* 

5s  Aug  1919.-- -FAA        9S3* 

5s  March  19-22. MAS1       933* 

43*s  Jan  1  1923 JAJ       905* 


100 
9S>* 


7o 


45 

95 

"S3" 
87 
99 
973* 
95 
82 

94 
99 
90 

75 

84*4 
77  J* 
861* 
923* 
102 

iooj* 

73 
A  El 
80 

86 
100 

90 

99  H 
99 

90 

86 
87 
85 


Bonds. 


74 
84 


94 


50 


90 


SO 


97 


Bid. 


83« 

77  Y% 
50 


7^ 

sa 


94 

86 


72 


65 


so  H 


84  J* 


$0 

:<3 


68 
56  3* 

lm 

85 
79 
94}* 

/     30 


89 
100 


933* 
80 


Bost  Elev — West  End  St.  {Cone 

*J*a  July  1  1930. JAJ 

is  Aug  1  1932 FAA 

Bost  A  Nor  St  Ry  ref  4s  54.  JAJ 

GeorgetRowAIpsw5s'20JAD 

LowLawAH  1st  g  5s'23opJAD 

Lynn  A  Bos  1st  5s  g  '24.J&D 
BostAWorc  St  Ry  4V*s  '23  FAA 
Brazilian  Tr  Lt  A  Power— 

6%  gold  notesNovl'19-MAN 
Bridgeport  Gas  Lt  43  1952  .JAJ 
Brldgeton  A  MlllvTr  5s  '30.JAJ 

Bristol  G  A  E  5s  1939 JAJ 

BwayA7thAveRR — 3eeNYRv3 
Bway  Surface  RR — See  N  Y  Rvs 
Bronx  GAE  5s  '60  op  aft'20.JAJ 
Bklyn  Boro  Gas  5s  1945  op  JAD 
Bklyn  City  A  New  RR— See  CIA  Bk 
Brooklyn  Rap  Tran — 5s'45  AAO 

1st  ref  gold  4s  2002. JAJl 

5%  gold  notes  1918  opt. .JAJ 

Cent  Un  Tr  conv  ctfs  for  new 
3-yr  7%  notes  '21  option  A.' 
3-yr  7%  notes  1921  ...JAJ 

Bklyn  City— 1st  5s  1941.JAJ 
WmAFlat4}*3  July'41-F-A 

Bklyn  Hgts  1st  5s  1941.  AAO 

Brooklyn  Queens  Co  A  Sub— 
1st  M  g  5s  1941  opt  '16.JAJ 
1st  con  gu  5s  July  '41. MAN 

Bklyn  Un  Elev  5a  1950. .FAA 
Stamped  guaranteed 

Kings  Co  El  1st  4s  1949.FAA 
Stamped  guaranteed 

Nassau  Elec— 1st  5s  '44.  AAO 
1st  g  4s  Jan  1  1951 JAJ 

Atlantic  Av  con  5s  g  '31. AAO 
Bkln  BathAWE  5s*33.AAO 
BklynUnGaslat  conSs  g'43MAN 
Brownsville  Ave — See  Phila  Co 
Buffalo  City  Gas  g  5s  1947.  AAO 
Buff  Gen  Elec  1st  6s  1939.  FAA 

1st  ref  68  April  1  1939. ..JAJ 

Deb   6s    1923 FAA 

Buff  A  Lack  Tr  1st  5s'28op  JAD 
Buffalo  A  Lake  Erie  Traction— 

1st  A  ref  g  5s  '36  op  sf. .MAN 

Hamburg  Ry  4s  1925- _ MAN 
Buff  A  Nlag  Falls  El  L  A  Pow— 

1st  g  5s  1942... ..FAA 

Burl'ton  (Vt)  G  L  5s  1955. -JAJ 
Burlington  (la)  Ry  A  Light— 

1st  a  f  gold  5s  1932  opt-. MAS 
Butte  E1AP  Istaf  5s'19-'51  JAD 
California  Electric  Generating — 

lat  s  f  g  5s  '48  opt  aft'12MAS 
California  Gas  A  Elec  Corp — 

Sink  fund  g  58  1933  opt. MAS 

UnlfAref  g  5s  '37  op  s  f.MAN 

Cal  Cent  Gas  A  El  5s'31.FAA 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  A  South  Chicago  Ry — 

lat  M  rehab  g  5s  '27op'12FAA 
Camden  A  Sub  Ry — See  Public 
Canadian  LAP  5s'49  op'14  JAJ 
Canal  A  Claib  RR— See  NOR 
Canton- Akron  1st  g  5a  '22.  MA: 

Canton  Masa  1st  g  5s'20.MAN 

Can-N  Phlla  g  5s  p23  opt.  FAA 
Canton  (O)  El  5a'37  op  r12MAN 
Capital  Trac  (Wash,  D  C)— 

1st  g  3s  June  1  1947 JAD 

Carbondale  Ry  3s  Nov  '33. JAJ 
Carolina  Power  A  Light 

1st  Mg  5s  1938 ..FAA 

Cass  Av  A  F'r  Gr'ds  Ry— See  U 
►Central  Ark  Ry  A  Lt  Corp— 

'  1st  1  a  f  5s  1928 MAS 

Central  California  Traction — 

lat  a  f  g  5a,  1936,  opt. ...AAO 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

1st  a  f  g  5a  1943  op  '18..JAD 
Cent  Ga  Pow — See  Ga  L  Pow  A 
Central  Hudson  Gas  A  Elec — 

1st  A  ref  53  1941 ..JAD 

CentralIllsLlghtlst5s  1943.AAO 
Central  Illinois  Public  Service — 

1st  A  ref  g  5s  1952 FAA 

Central  Indiana  Gas — 

lat  g  5s  Sept  1931 MAS 

CentMatabPow  3s'39op*19MAN 
Cent  Market  St— See  Col  Ry  Po 
Cent  N  Y  G  A  E—  5s  '41. -JAJ 

Tracy  Devel.6s  1944...A&0 
Cent  Pow  A  Lt  6s  1946. ..AA  0 
Central  Ry-SeeUnRyA  El(Balt) 
Cent  States  El  5%gnotes  22JAD 
Central  Tract— See  Phlla  Co  ' 
Charleston  Cons  Ry  Gaa  A  E! 

Consol  g  5a  1999 MAS 

-  Ch  City  Ry  1st  g  5a  1923. JAJ 
89  3*  IChattanooga  Ry  A  Light— 
873*  I8t  A  ref  g  5s  1956op'18.MAN 
99  3*  I  Chatt  Rys  1st  con  5s  '56.  MA  N 
973*  IChes  A  Pot  Tel  5s  *29  op'09.JAJ 
94  H  Ches  A  Pot  Tel  of  Va  53 '43  MAN 


S3 


95 

95  M 


A*. 


Bonds. 


875* 
815* 
60 


76 


75 


RR 


86 
92 

"87"" 

85 

70 

81  J* 

80 

77 

725* 

"7S"~ 
87 
83 
95 


Bid. 


83 


S0'$ 


47 


97  3* 
93 
102 


\*k. 


91 


95 
95 


32 
90 


93 
119 


88 


97 


95 


100 
100 


973* 

95 


100 
120 


Service 


A 


905* 


97?* 
75 


85 

nlted  R 


75 


98 
Ry3 

95 
85 

76 

84 

85 

r  A  Lt 

ss 

90 
95 

39 


50 


95  >* 

91 


Chicago  City  A  Connecting  Rys 

Col  tr  s  f  g  5s  Jan  1  1927. AAO  49 

Chicago  City  Ry— 

let  g  3s  1927opupto*12.FAA        81 
Chicago  Elevated  Rys — 

5%  notes  1916  ext  1919.JAJ 

Chic  June  RR  4s  1945 MAS 

Chic  North  Shore  A  Mllw  RR— 

1st  M  g  5s  1936 JAJ| 

Chicago  A  Oak  Park  Elec  Ry— 

Lake  St  El  1st  3s  1928  gu.JA  l\ 
Chicago  Railways  Co — 

1st  m  g  58  1927  opt FA  a! 

Con  M  5s  Ser  A  Feb  '27.  AAO 

Series  B  Feb- 1927 JAP 

Series  C  Feb  1927 FAA      

Pur  mon  4-5s  Feb  '27  op. JAJ  |     

Adjinc  4s  Feb  1927  op.-Mayl     

Chic  Sou  Bend  A  Nor  Ind  RR— 

1st  g  5s  Jan  1  1937 JAJ      

Chicago  Talep  5s '23  op '13.JAD       965* 
Chris  A  10th  Sts  RR— See  N  Y   Rys 
Cicero  Gaa— See  Northwest  Gas  Light  A  Coke 
Cln  D  A  T  Trac  gold  5a  '22.JAJ 

South  Ohio  Trac  3s  '20.. MAN 
Cln  A  H  6s  g  Apr  1  1918JAJ 
Cincinnati  Gas  A  Electric— 

1st  A  ref  5s  1956  Ser  A..AAO 
Cincinnati  Gas  Transportation-" 

1st  Ss  1933  guar  op  '13.. JAJ1 

Double  guarantee . 

Cln  Lawr  A  Anr  5s  1919. —JAJ 
Cln  New  A  Cov  Ry  5s  1922. JAJ 

2d  g  5a  Julv  1922 JAJ 

So  Cov  A  Cln  6s  g  1932.. JAJ 
Cities  Fuel  A  Power— 

7%  sold  notes  1919 JAD 

Cities  Service  Co — 

Conv  g  deb  7s  19G6 FAJ 

Cl-tisens'  Gas  (Indianapolis) — 

1st  A  ref  g  5s  1942 JAJ 

Citizens  L,  HAP  (Johnstown,  Pa) 

1st  g  SS  1934  opt  1914. .MAN 
Citizens'  Ry  A  Lt — See  Muscat'  r.e  Lt  A  Trae 

Cltlxens  St  Ry— See  Ind  Tr  A    Ter 

Citizens'  Tract— See  Phila  Co. 

City  Elec  San  Fran  5s  1937.JAJ 

City  A  Sub  Ry— See  Port  (Ore)   Ry 

City  A  Sub— See  Un  Ry  A  El  (B  alt) 
96  3*  City  A  Sub  Ry— See  Wash  Ry  A  El 
Clev  El  HI  lat  5a  '39  op'24.AA Ol       93 
Clev  Painesv  A  Ashtab  Elec— 

1st  gold  5a  July  1  1P22.-.JA.I  / 
Clev  Pains  A  East  Con  5s'18AAO 
Clev  Ry  1st  3a  1931  opt... MAS 
Cleve  Southwest  A  Coluin  Ry — 

1st  gen  con  5s  1927  opt.-AA'.> 

Clev  AS  W  lat  5s  '23op'13.FA  A 

a  BerElyAOberSa  g  '19.  MAS 

Clev  Ely  A  W  5s  1920...FAA 
CoaatCos  LAP  1st  5a'46op  FA  A 
ColeradoPower-lst  5s  1953MAN 
Columbia  G  A  E  1st  5s  "27- JAJ 

Stamped  1 

•  Deb.  5s  1927 ..JAJ 

Columbia  (S  C)  Ry  Gas  A  El  Co'— 

1st  M  a  f  g  5a  1936 JAJ        ^" 

Col  Buckeye  L  A  New — See   Co   Newark 
Columbus  Citizens  Telephone — 

1st  5s  Jan  1  1920 JA.{ 

Columbus  Dela  A  Marion  Elec 

Co  1st  A  ref  5s,  June  1937 

Columbus  (Ga)  El  Co  3s  *33AAv) 
Colnmbus(0)Gas  1st  3ag'32JA  1 
Columbus(0)lnterurban  Ter  Co. 

1st  guar  5s  1933... JAD 

Col  Lond  A  Sprlngf  Ry— See  In.i  Col  A 
Columbus  Newark  A  Zanesv — 

lat  gold  5s  1924-_.,— :.- MA 

Gen  A  ref  gold  3s  1926- MA  S 

Col  Buck  Lake  A  New  Tr 

1st  gold  5a  1921 MAN      .. 

Zanesville  Ry,  Lt  A  Power- 

5s  1912  ext  to  Mar'24.AA' ) 

Colum  A  9th  Av  RR— See  N  Y 

Columbus  (Ga)  Pow  3a'36.AAO; 

Columbus  Ry,  Pow  A  Light —     ' 

1st  ref  A  ext  s  f  53  1940.  AAO     70 

Col  Ry  1st  4s  '39  opt  '14-Q-J! 

Col  St  Ry  1st  5s  g  1932..  J  A  I 
Cross  St  1st  3s  g  1933.  JA1 " 
Com'cial  Cable— 4s  g  2397.  Q- J 
Commonwealth-Edison  Co — 

lat  g  Ss  June  1  1943 MAS 

Com'wealth  El  5a  J'ne  '43. MAS 
Commonwealth  Light  A  Powerj 

1st    6s    19.47 ...MAN 

Coauaon wealth  Power  (Mich) — 

1st  g  58  Dec  1  1924 JAD, 

Commonwealth  Power  (Neb) — < 

1st  gold  6s  1944 MAS 

Compt  Hts  A  Mer  Ter— See  Un  ited  Ry  s 
Conestoga  Trac  1st  4s  '50..JAJ!       82  85 

ConeyIsIABklynRR4s'4SJAJ      

Consol  gold  4s  1955...  JAJ|     

BC  AN  1st  cons  5s  1939.JAJ:     


95 


80 
Corp 


983* 
85 

S7 
y  (St  L) 

80 


100 
90 

80 

88 
90 

92 
98 
98 

92 


60 
70 

963* 
94 


91 


80 

75 


7'1 


Rvs 
S7 


«sr. 


80 
75 

"92"" 

"S9" 
823* 

"80"" 

90 

AZanes 


85 
?4 
91 

?6 

East 


90 


70 
90 
99 
63  3* 

91 
90 
90 


96?*       109 


95  H 
95 


/  This  price  includes  accrued  Interest, 
stock  exchanges. 


k  Last  sale.      a  Nominal.      •  Sale  price,     min.  Minimum  prices  established  on  Montreal  and  Toronta 


40  GENERAL  QUOTATIONS— PUBLIC  UTILITIES  [Vol. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "t  "and    nsome  and  defaulted  bonds. 


108. 


Bonds. 


Bid. 


Coon  Light  &  Power  1st  5s.  1939 
Connecticut  Power  5i  '63.A&0 

1st  &  coll  tr  5s  1956 J&J 

6%  notes  1920 J&J 

Conn  Ry  &  Lt  4%8  1951...J&J 

Stamped  guaranteed  opt'l 

Conn  R1t  Pow  1st  Ss  1937.J&D 
Consolidated  Cities  L  P  <fe  Tr — 

1st  lien  5s    1962  stpd J&J 

Conaol  Qas  of  Bait  5s  1939.J&J 

Qen  g  4%s  Apr  1954...  A&O 
Consol  Qas  Elec  L  &  P  (Bait)— 

Gen  (  4%s  Feb  14  1935. .J&J 

Conv  5%notesNovl5'21M&N 
Consol  Pow  6%  notes  '22.  F&A 
Consol  Qas  N  J  5s  g  1936...  J&J 

1st  ref  5s  1965 ....A&O 

Consolidated  Qas  (N  Y)— 

Conv  deb  6s  1920 Q-F 

Underlying  cos—  See  NYGE1 
Cod  Qm  (Pitts)  5a  '48  rcts.P&A 

Undeposlted  bonds 

Oomo  1  Ltg  Co(V  t)  1st  5S'26  J&J 
Con  Ry(NewHav)deb  4s  '54J&J 

Deb  4s  1955. _. J&J 

Deb  4s  1956  guar  ....... .J&J 

Cons  g  4s   1930 F&A 

Cone  Ry  &  Pow  (Salt  Lake)  See 
Cons  Tr(N  J)— SeePubServCor 
Con  Wat  of  Utlca-lst  5s  '30.J&J 

Deb  5s  Jan  1  '30  op  1911.  J&J 
Oonium  L  H  &  P  Co  (Ellz,  N  J) 

Bl  1938 J&D 

Consumers'  Power  Co  (Mich) — 

lit  &  ref  g  5s  1936  op  '16.  J&J 
Continental  Qas  &  Electric — 

lit  lien  coll  tr  5s  1927. .M&N 
Orosstown  St  Ry — See  Col  Ry  & 
Cross  St  Ry— See  Int  Tr  (Buff) 
Ciemberland  Co(Me)Pow&Lt — 

1st  &  ref  g  5s  1942 M&S 

Cunb'land  Tel  &  Tel — 

Deb  5s  Feb  1  1920 P&A 

1st  &  gen  5s  1937 J&J 

Cuyahoga  Telep  5a  1919.. .J&J 
Dallas  El  Cor  col  tr  g  5a*22.  A&O 
Dallas  Qas  1st  g  5s  1925  opM&N 
DanT  St  Ry&  L  Co  5a'19-'25  J&J 
Danville  Urbana  &  Champ  Ry — 

1st  5s  1923  optional M&S 

Darby  Med  &  Ches  Ry— See  Phi 
Dayton (O)Gas  5s  '30  op'15M&S 
Dayton  Ltg  1st  5s  '37  op'12M&S 

Day  El  L  1st  5s'21op'06  M&S 
Dayton  Pow  &  L  1st  5s  '41.  J&D 
Defiance  (O)  Q&E  5s  1942M&S 
Delaware  Co  &  phlla — See  Un  P 
DenCTram— Purch  g  5s '  19  A&O 

1st  &  ref  g  5s  1933  op  s  f  M&N 

Con  Tram  con  g  5s  1933.  A&O 
Deny  Qas  &  El  1st  g  5s  '49  M&N 

1st  &  ref  5s  1951 M&N 

Denver  Tram  Power  Co — 

1st  Imp  g  gu  5s  '23  op  '08  A&O 
Denver  Tramway  Terminals  Co 

IstmgguSa  1919-'40...M&S 
Denver  Union  Water  5a  '14.J&J 

8oPlatteCanal&Res5s '  2  3 .  J&  J 
Des  Moines  &  Cent  la  Elec  Co- 

S  F  6a  1937  op  Ser  A. ..M&S 

8  F  5a  1937  op  Ser  B...M&S 
Dei  Moines  City  Ry — 

Ref  g  5s  1921  op  1906...  A&O 

Gen&  ref  5a  1936 J&J 

Detroit  C  Qas  5%  g  M  '23.. J&J 

Prior  lien  5s  1923 J&J 

Dot  &  Sub  Qas  1st  5s  '28 J&D 
Detroit  Edison  1st  g  5a  '33.  J&J 

lst&  ref  5s  July  1  '40. .M&S 
Det  United  4%s  1932  opt. J&J 

7%  coll  tr  notes  1923... A&O 

Det  Ry  1st  5s  *19-'24...J&D 

Det&Fllnt  1st  g  5s   '21.. F&A 

Det  Roch  Romeo  &  L  Orion 
lat  sk  fd  g  5s  1920 J&D 

Det  Ft  Wayne  &  Belle  Isle— 
lstg  5s  Apr  I  1928. ..A&O 

Det  Mon  &  Tol  Short  Line  Ry 
1st  Mi  5s  Jan  1933.  ..J&J 

Det&NW  4%a  '21  op  '11M&N 

Det  &  Pontiac— 5a  g  * 22.  F&A 
Cons  g  4Mb  '26  op  '11.  J&D 

Det  &  Pt  Huron  Shore  Line— 
1st  g  5s  1950 J&J 

Det  &  Lake  St  CI  5s  '20.  A&O 
Det  Ypail  Ann  Arbor  &  Jack 

lit  g  58  1926 F&A 

D  V  &  A  A  Con  6s  1924. F&A 
D  D  E  B  &  B  RR— See  Third  Av 
Duluth  Ed  El  1st  5a  '31  op.M&S 
Duluth  Superior  Traction  Co — 

Duluth  St  Ry  1st  g  5a  '30M&N 
Duquesne  Trac— See  Phlla  Co— 
Bastern  Pa  Rys  1st  5s  1936  J&J 
EChlc&Ind  HarWat  5a'27.A&0 
East  Pa  Q  &  El  1st  5s  42.  J&D 
Bait  8t  Louis  (Ills)  Lt  &  Pow— 

lit   5i    1940. .J&D 

last  St  Louis  &  Suburban  Co— 

Coll  trust  g  5s  1932  opt. A&O 

Conv  6s  Jan  1  1919 J&J 

Alton  Granite  &  St  L  Trac— 

lat  cons  g  5a  1944 F&A 

Baston  Cons  El  5s  1949.. M&N 

Eaaton  Palmer  &  Beth  St  Ry 

1st  g  5s  Dec  31  1918..J&J 

Economy  Lt  &  Pow  (Jollet,  111). 

Mist  M  6  f  g  5s  1956 J&D 

Edison  Elec  111  of  Boston — 

6%  gold  notes  1919 J&D 

7%  gold  notes  1922 F&A 

Bdlsou  Elec  Co  (Lancaster) — 

Refund  5s  1943 ..F&A 

Bdlson  Elec  Co  of  Loa  Angeles — 

1st  &  ref  g  5b  1922  op'07  M&S 
Bdlsou  Lt  &  Pow  (S  F)  6s'21Q-F 
Eighth  Are  RR— See  N  Y  Rys 
Elec  A  Peop— See  Phlla  Rap  Tr 
Electrical  Securities  Corp — 

Coll  tr  g  s  f  5s  1935  opt.. F&A 


96% 
97  % 
90 
85 

102 
H  &  P. 
/    50 
/ 

95 
54 
54 

54 

Utah~L 

95 
86 

90 

88% 


92 
80 
85 
97 


93 

75 

100 

89 


Aek. 


Lt 


82 


75 

97 
93 
99 
90 
85 


85 

la  R  Tr 

91 

87 
92 
85 
82 
&  Tran 

"56" 

"9l" 
81 

83 

Basis 
96 


80 


96% 

'89% 
95  % 

94  % 

72% 
96 


85 
97 

Ry 

90 
n    75 


85 


92 
99 
91 
91 
97 

78 
101 


85  % 
96  % 


102% 


97 
58 
58 

58 

&"~Ry 

98 
92 


90 
90 


85 

98 
94 
101 
93 
90 


90 


90 
91 


85 

a 

"60" 

"94" 
85 

84 

7%% 

"99" 


93 
85 


'J  3 


73% 
97% 


90 
100 


90 


85 
63 


90 

07 


Bonds. 


90 

70 
94 

99 

100 

92 

98 

99% 
101% 

100% 
102% 

91% 

93% 

94J4 

95% 
101 

95 


ffilis  Plalnf  &  Cent  JlSee  Public 
ESlle  &  Trenton  RR/Serv  Corp. 
Qlmlra  Water  Light  &  RR— 

1st  &  con  g  5s  1956 M&S 

El  Paso  El  Co  coll  tr  g  5s' 32 J&J 
Empire  Dlst  Elec  Co — 

1st    58    1949 ..M&N 

Empire  Qas  &  Elec  and  Empire 

Coke  Jt  lst&ref  As'41  op  M&S 
Empire  Gas  &  Fuel — 

1st  M  a  f  6s  1926 M&N 

Eqult  Q&E  Utica  5s  1942  A&O 
Eqult  111  Gas,  Phlla,  5s  g'28  J&J 
Erie  EI  Motor  s  f  g  5a  1941  A&O 

Erie  Ltg  1st  M  5s  1967 A&O 

Evanav  G&E  L  5s'32op'12  J&D 
Evansv  &  Sou  Ind  Traction — 

Evanar  El  lat  g  4s  '21  .M&N 

Evanar  &  Prlnc  lat  5a  '23A&0 
Excelsior  Springs  Wat,  Qas  &  El 

1st  M  6s  1932  op J&D 

Fairmont  &  Clarksburg  Tract'n 

1st  g  5s  1938  op  1913.. .A&O 
Federal  Light  &  Traction— 

1st  a  f  g  5s  1942  opt M&S 

Fed  St  &  Pleas  Val— See  PhllCo 
Ft  Pitt  Trac— See  Phlla  Co 
Ft  Smith   Light  &   Traction 

1st  M  g  5s  Mar  1  '36  opt  M  &  8 
FtWayneB  &  M  let  5a  '35  gu  J  &  J 
Ft  W  Van  Wert  &  Lima  Trao— 

1st  M  g  5a  1930  guar J&J 

Ft  Wayne  &  Wabash  Val  Trao 

1st  oons  g  5s  1934   M&S 

Ft  Worth  Pow  &  L  5s  '31. F&A 
42d  St  M  &  St  N  Av— See  Third 
Frankf  Taoony  &  Holmesb  Ry — 

let  g  5s  July  1940 J&J 

Gahr  Elec  Co  lst5a'40  op  M&N 
Galveaton-Houston    Elec    Ry — 

1st  M  s  f  g  5s  1954  opt  ..A&O 
Qas&El  of  Bergen  Co  5s'49  J&D 

Gen  5s  Not  1  1954 M&N 

General  G  &  El  1st  58  '32  J&J 
Geor  Row  &  Ips — See  Bos&Nor 
Georgia  Light,  Power  &  Rys — 

1st  lien  s  f  g  5a  1941  opt  M&S 

CentQaPow5s  '38  op  *13M&N 
Georgia  Ry  &  Elec  5s  1932.  J&J 

Refg  &  lmpt  g  5a  '49  a  f.. J&J 

Atlanta  Cons  St  5a  1939.  J&J 

Georgia  Elec  Lt  5a  1930. J&J 

Atlanta  Northern  Ry  Co 
1st  guar  5a  "54  op  '09..J&J 
Georgia  Ry  &  Power — 

lat  &  ref  a  f  5s  1954  op..  A&O 
Grand  Rap  G  L  5s  1939.. .F&A 
Grand  Rap  Gr  Hav  &  Musk  Ry 

1st  g  5s  July  1  1926 ,J&J 

Gt  Falls  Pow  1st  5s  '40  op  M&N 
Great  Lakes  Power,  Ltd — 

lat  M  6s  1919-1944... M&N 
Great  Northern  Power — 

latMg5a  1935  op F&A 

Great  West  Pow  5a  1946  op. J&J 

Conv  deb  6s  1925 M&N 

Greenwich  Tram  1st  5s  '31. J&J 
Hackensack  Wat  4a'52op'12J&J 
Hamburg  Ry — See  Buff  &  Lake 
Harrlsburg  (Pa)  Light  &  Power- 

lst  &  ref  g  5s  1952  opt. .F&A 
Hart  Man  &  Rock  5s  1924.A&0 
Hart  &  Springf  5s  g  1921.. J&J 
Hart  St  Ry—  1st  g  4s  1930.M&S 
Harwood  El  5s  '39  op'14...J&J 

1st  &  ref  a  f  g  6s  '42  op.M&S 
Havana  EI  cons  g  5a  1952.  F&A 
Helena  L&Ry  lat  5s  '25  op  M&S 
Heat  Man  &  Fair  Pasa  Ry— See 
Home  Telep  &  Teleg  (Loa  An- 
gelea Cal)  1st  5a  1933. J&J 

1st  refg  5a  1945 J&J 

HoughtonCo(Mlch)  El  Light 

lat  g  5a  Jan  1  1927  opt. ..J&J 
Houghton  County  Traction 

latcong  5s  1937 J&J 

Eoughtou  Co  St  5a  I920.J&J 
Houa  EI  5s  1925  op  1910... F&A 
Houaton  L  &  Pow  5a  1931  A&O 
Hudaon  Co  Gaa  5s  g  1949.M&N 
Hud  Rlv  G&E1  1st  5a  '29  M&N 
Hydraulic  Pow  of  Niag  Falla — 

1st  &  ref  5a  1950.. .J&J 

Ref  &  impt  5s  1951 A&O 

Idaho  Power  1st  5s  1947... J&J 
Illinois  Central  Traction — 

lat  M  g  5a  1933  op  guar. J&D 
Illinois  Northern  Utllitlea  Co— 

lat  &  ref  g  5a  1957  opt.. A&O 
Ollnols  Valley  Ry — 

1st  s  f  g  guar  5s  1935..  .M&S 
ludlana  Columbus  &  E  Trac 

Gen  &  ref  g  5s  '26  op  '  1 1 . M&N 

Col  Lon  &  Springf  5s  '20.A&O 

Indiana  Ltg  4s  1958  op F&A 

Indiana  &  Mich  El  5s  1957.  F&A 
Indiana  Nat  Gaa  &  O — See  Peop 
Indiana  Union  Traction — 

1st  g  5s  July  1  '33  op  '08.A&O 

Indiana  Nor  1st  g  5a  '33.A&0 

Munc  &  Un  Cy  gu  5a'36opJ&J 
Indianap  Columbua  &  Sou  Tr — 

lat  M  g  5a  Feb  1  1923... F&A 
Indianapolis  Gaa  5a  1952. .A&O 
Indianap  &  Green  Rap  Tran — 

1st  g  5s  Jan  1  1929 J&J 

Indianap  L  &  H  5s  1940.. A&O 
Iadlanap  &  Martlnav  Rap  Tr — 

1st  g  5a  1932  opt J&J 

Indianapolis  Northern — See  Unl 
Indianapolis  &  Nortnweat  Tr — 

1st  g  5s  1923  opt M&S 

Indianapolis  &  Southeast  Trac 
lat  Mfg  5a  1935 J&J 

Ind'p  Shelby  v  &  Southeast  l8t 

s  f  g  5s  Jan  1  1932 J&J 

Indianapolis  Trac  &  Term  Co — 

1st  s  f  g  5s  Jan  1  1933.. .A&O 

Indianap  St  gen  4s  1933.. J&J 

Citizens' St  con  5s  g  '33.  M&N 


Bid. 


70 


30 


Ash. 


85 

82 

87 
90 

75 

80 

88 

91 

97% 
88 
102 
94  ' 
87 

9834 
104 
93 

82 
94 

88 
96 

90 

95 

95 

,  96 

68 

73 

32 

89 

Ave  Ry 


78 

77 
90 
85 
50 
StRy 

68 
78 
93 
85 
98 
91 

100 

82 
90 

86 
92% 

95 

84% 
83 
88 
90 
67 
Erie 

92 


SO 


50 


37 
92 


83 
S3 


60 


74 
85 
96 
90 


Trac 


95 

"8l" 

78 
Phila  R 

92% 

87% 


75 
94 
92 
88 
93 


94 
92 

87 

80 
70 

83 

60 

"76" 
82 
lesGL 

62 


90 

84 


94 
86 


90 
on  Tro 


88 


90 

87% 


95 

103 


85 
95 


89 


100 

87% 

87 

92 


100 

"97% 


90; 
80 


98 
95 


89 


81 

98 


95 
93 
89 

90 

80 

89 

65 

"75" 

87 

&  Coke 

75 
75 

94 
90 

100 
91 

95 
f  Ind 

92 

85 

94 

90 
77 
95 


Bonds. 


Bid. 


Indianap  Wat — 5s  '26  op' 11. J&J 
1st  &  ref  g  4%s  1940  op..  J&J 
Interborough-Metropol   Co — 

Coll  trust  g  4%s  1956. .A&O 
Interborough  Rapid  Transit — 
1st  &  ref  g  5a  '66  op  tax-exJ&J 
Intermeuntaln  Ry  Lt  &  Pow — 

1st  g  6s  1942 F&A 

Internat'l  Traction  (Buffalo) — 

Cell  tr  4s'  1949 J&A 

Buff  Ry  1st  con  M  5sg*31.F&N 
Cross  St  Ry  lat  5s  g  * 32. M&N 
Buff  Bell  &  Lan  5a  1927.  J&D 
Buff  &  Lock  lat  g  5a  1938.  J&J 
Buff  &  Nlag  Falla  Elec  Ry— 

lat  M  5a  g  1935 J&J 

Internat  Ry  ref  5s'62op  M&N 

Lockp  &  Olc  1st  g  5a  '20-.J&J 

Interstate  Elec  Corp  6a  1933  M&S 

Interstate    Rys — Col    tr    g    4a 

1943  op  1913 ..F&A 

(owa  Ry  &  Lt  (Cedar  Rapids) — 
lat  &  ref  g  58  1932  op  '  15  M&S 
Ironwood  &  Besaemar  Ry  &  Lt 
lataf  g  5a  '36  op  aft  *  15.  F&A 
Jackaon  &  Battle  Creek  Tracl 
Jackson  Consolidated  Traction/ 
Jackaon(Mlch)Gaa  Sag  '37  A&O 
Jackson  (Mlsa)  Light  &  Tr — 

lataf  g  5a  1922  opt  '14..  A&O 
Jacksonv(Fla)Gas  a  f  5s  '42  J&D 
Jacksonville  Traction — 

lat  con  5a  Mch  '31  opt.. M&S 
JackaonvEl  5a '27  opt..  M&N 
Jer  City  Hob  &  Pat— See  Public 
Johnstown  (Pa)  Pasa  Ry — 

Rfg  g  4a  1931 J&D 

JopIin&PlttaRy  lst3a'30  opM&3 
Kankakee(Ill)G&E  5s  '30. M&S 
Eans  Clty(Mo)Gas  5s  '22.  A&O 
Kan  C  Home  Telep  5a  1923  J&J 
Kan  City  KawVal  &  Weat  Ry— 

lat  M   6s  Aug   1924 F&A 

Kanaaa  City  Light  &  Power — 

lat  M  58  July  7  1944 J&J 

2d  M  68  July  7  1944 J&J 

K  C  Long  Dis  Tel  5a  1925..  J&J 
Kansas  City  Railways — 

lat  M  5s  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

2d  M  5s  July  7  1944 J&J 

Kan  City-Western — 1st  refg  g 
53  1925  opt  Sept  1  '10. .M&S 
Kansas  Electric  Utilities — 

lat  g  5s  1925 A&O 

Kansas  Q&E  1st  5s  '22  op.M&S 

Kentucky  Trac  &  Terminal — 

1st  &  ref  gu  5a '51  op  '14. F&A 

Lexington  Ry  1st  5a  '49 .J&D 

Kentucky  fJtil  6a  '19  A  &  O  15 

Key.  Tel  lat  g  5s  '33  op'08.J&  J 

Klnga  Co  E  L  &  P  1st  53  '37A&0 

Purch  money  6a  g  1997 .A&O 

Conv  deb  6a  1925 M&S 

Edison  El  111  Bklyn  4s'39  J&J 
Kings  Co  Elev  Ry— See  Bklyn  R 
Kings  Co  Gaa&IU  lat  5a  '40A&O 
Kluloch  Lg  Dtat  Tel  5a  '29  J&J 
Klnloch  Telephone  6a  1928.  F&A 
Kuoxv  Qas  1st  5s'33  op' 13  A&O 
Knoxvllle  Railway  &  Light — 
Ref  &  ext  5a  1946  op.. .J&D 
Knoxvllle  Trac  5s  1938. .A&O 
Kokoma  Marion  &  W  Trac — 

lat  g  53  July  1  1933 J&J 

Lackawanna  &  Wyo  Val  R  T 

Coll  tr  5s   1951 F&A 

Laclede  Gas  g  5s  May  1919.Q-F 

Deb  g  5a  Feb  1919 F&A 

Ref  &  ext  g  58  1934 A&O 

Lacombe  El  1st  M  5s'21..M&N 
Lake  Roland  Elev — See  Un  Rys 
LaKe  3h  Elec  lat  con  g  5a  '23 J&J 

Gen  g  5a  Feb  1  1933 F&A 

Lor  &  Clev  g  5a  '27  op  '17.J&J 

Sand  Frem  &  80  5a  1936. J&J 

Tol  Frem&NorSs^Oop'OSJ&J 

Lake  St  Elev  RR— See  Chic  &  O 

Lancaster  Co  Ry  &  Light — 

Coll  tr  5s  1951 ..J&J 

Lanaing  Fuel  &  Gas  5a  '21.  A&O 
Laarentlde  Power,  Ltd — 

1st  8  f  g  5a  1946  op  1920.  J&J 
Lehigh  Power  Securitiea  Corp — 

6%  gold  notes  1927 F&A 

Lehigh   Valley  Transit — 

1st  M  g  5a  Dec  "35  opt  ..M&S 
lat  M  g  4s  Doc  '35  opt.. M&S 

Cona  g  4a  1935 J&D 

Ref  &  impt  g  3a  1960 J&D 

Coll  tr  6a  1923 J&J 

Lewl8ton  Auguata  &  Waterv — 
1st  &  ref  g  5s,  1937  op.. A&O 
Laxlngton  Ave  &  Pav  Fer — See 
Lax  &  Boat  lat  g  4%a  '20.  A&O 
Lexington  (Ky)  Ry — See  Ky  Tr 
Lincoln  G  &  E  L  1st  5s  1941  J&D 
Lmdell  Ry— See  United  Rys 
Little  Rock  Gas  &  Fuel — 

Ref  6a  Nov  1937 M&N 

Little  Rock  Ry  &  Elec— 

1st  g  5s  1933  op  1908.  —  A&O 

Ref  &  ext  g  6s  1938 A&O 

Lockport  &  Olcott  Ry — See  Int 
Lorain  &  Clev  RR — See  Lake  Sh 
Los  Angelea  Gas  &  El  Corp — 
1st  &  ref  g  5s  1939  opt. .M&S 

Loa  Ang  Q&  E  5s '34 J&J 

Los  Ang  Ltg  5s  Apr  11' 24  A&O 
Los  Ang  Pac  Co — See  Pac  El  Ry 
Los  Angelos  &  Pasadena — See 
Los  Angeles  Ry  Corp — 

tat  &  ref  s  f  g  5s,  1940. .J&D 
Loa  Ang  Ry  5a  g  1938.. A&O 
Los  Ang  Trac  lat  g  3a'38  J&D 
Loulavllle  Gas  &  Electric — 

1st  &  ref  7s  1923 J&D 

7%  gold  notes  1920 MAS 

Loutsv  Home  Telep  3s  '22.. J&J 
Louisville  Ltg  5s  '53  uuupd  A&O 
Loutav  &  Nor  Ry  A  L  5s'25JAD 


90 
68 

41% 

71% 

98 


90 
90 


53 

~§6~ 

40 


83 
SeeMlc 
United 


85 
82 

77 

85 

Service 

70 

85 
85 
88% 
88 

96 

82 
80 
82 

79 
79 
55 

/    55 


94 

65 

87 
95 
88 

90% 
100 
90 
79% 
apTr 

"9l" 
98 
80 

70 

90 


93 

99% 

98% 

94 

96 
AEIec 

75 

60 

80 

55 

92 
ak  Pk 

92 


Ask. 


95 
74 

42% 

72% 

100 

«25 
94 
94 
92 
92 

92 
57 
86 
90 

41 

91 

86 
hlgan 
Rys 


85 

82 

90 

Corp 

80 
88 
92 

"89" 

100 


83 


83 
82 
63 


96 

75 
90 
99 
90 


93% 

99 

85 


90 

96 

99% 
99% 

lOO"" 

82 
70 
90 
65 
96 
ElecRy 

95 


S7 

77%! 

95 
80 
75 
80 
93 


N  Y  R 

&Term 

(St'Lo 

93 

89% 

85 
Trac(B 
Elec    R 

90 
86 
94% 

Pac    El 

72 
84% 


89% 

78% 

96 

82% 

78 

81% 

95 

It     60% 
ys 


uis) 


100 
95) 
91) 
89 


97 


uffalo) 

y 


ec  Ry. 
"87% 


101 
99 
93 
93 


/  Thla  price  Includes  accrued  Interest.     *  Last  sale     n  Nominal. 


1  Sale  price. 


Jan.,  1919.] 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 
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Bonds. 


Bid. 


Loulsv  Ry  con  M  5s  g  '30 JAJ 

2d  mtgo  434s  1940 MAS 

Gen  M  5s  1950 FAA 

Louisville  Water — See  under  Lo 
Low  Law  A  Hav — See  Bos  AN  or 
Luzerne  Co  (Pa)  Gas  A  Elec 

1st  refAimp  g  Ss'48op'13  AAO 
Lykens  Val  L  A  P  «a  1943.  MAS 
Lynn  A  Bost  RR— See  Bos  A  N 
Macon  Railway  A  Light  Co — 

1st  cons  g  os  '53  opt  '08..  JAJ 
Madison  Co  (Ills)  Lt  A  Power— 

1st  g  3s  1936 JAD 

Madlaon(Wis)GAE  g  6s'26  AAO 
MadRlvPowlBt5a'35gu  op.FAA 
Mahoning  A  Shenango  RyA  L — 
Penn  A  Man  Val  5s  '22.  MAN 
Youngat  8har  RyAL5s'31  JA.T 
Manchester(NH)  Tr  L  A  Pow— 

1st  cons  5s  1921 AAO 

Manhattan  El  con  4s  g'90_  AAO 

Stamped  tax-exempt 

2dg  4s  2013 JAD 

Manila  Elec  RR  A  Ltg  Corp— 
1st  Hen  A  col  tr  g  5s  '53.  MAS 
Manila  Sub  Ryslstds  1946.  MAS 
Mfra  Light  A  Heat  (Plttab)— 

Mart  A  coll  tr  g  6s  ,19-*20AAO 
Man'frs  Wat  (Pa)  3s  1939. JAD 
Market  St  Elev  Pass  Ry— See 
Market  St  Ry  (San  Fran) — See 
Maryland  Electric  Rys — 

1st  s  f  g  guar  5s  1931  red. AAO 
Bait  A  Ann  S  L  5s  1946.  FA  A 
Massachusetts  Electric  Cos — 

Coltr  5%  notes  1918,. .AAO 
Massachusetts  Gas  434s'29-JAJ 

Deb  g  434s  Dec  1931 JAJ 

McGavock  A  Mt  Vernon — See 
Memphis  St  Ry  con  g  5s  '45.JAJ 
March  Ht  A  Lt  (Indianapolis) 

Ref  g  3s  Oct  1  1922  optAAO 
Metropolitan  RR— See  Wash  Ry 
Met  8t  Ry— See  N  Y  Rys 
Metropolitan  West  Side  "L" — 

1st  gold  4s  1938 FAA 

Exteu  gold  4s  1938 JAJ 

Mexican  El  L  1st  M  g  5s  '33  JAJ 
Mex  Lt  A  Pow  1st  5s' 33  sf  FAA 
Mich  City  GAE  5s  '37  op'lOJAJ 
Michigan  Light  1st  5s  1946. M&S 
Michigan  Nor  Pow  1st  5s'41JAJ 
Mich  Ry  6%  notes  1919  ..JAD 
Mich  State  Telep— 5e  1924. FAA 
Michigan  United  Rys — 

1st  A  ref  gold  5s  1936.  ..MAN 
Jack  A  Bat  Crk  1st  5s  '23.  JAJ 
Jack  Cons  Tr  5s  1934.. MAN 
Mich  Traction  1st  5s  '21.JAJ 
Mich  Trac  Ext  1st  5a  '23.  JAJ 
Middlesex  A  Boston  St  Ry — 

1st  A  ref  g  4  54s  1932  opt.  JAJ 

Middle  West  U  6s  Jan  1  '25AAO 

Mlllvale  Etna  A  8harps — See  P 

Mil  El  Ry  A  Lt— 3s  1926..  FA  A 

Ref  A  est  434s  g  *3i  opt..  JAJ 

Gen  A  ref  g  5s  1951  opt.. JAD 

Mllw  Light.  Heat  A  Trac— 

1st  g  5s  gu  1929  opt.. MAN 

Milwaukee  G  L  1st  4s  '27.MAN 

Minn  Anoka  A  Cayuna  R'ge  RR 

1st  5s  1935 MAN 

Minneapolis  Gas  Light — 

1st  gen  5s  Feb  '30  op  '14  MAS 
Minn  Gen  El  1st  5a  '34  op. .  J  A  D 
Mlnneap  St  Rys— See  TwinCity 
Mississippi  Rlv  Pow  5s  '51  JAJ 
Mississippi  Valley  Gaa  A  Elec— 
Coll  tr  58  May  1922  opt. MAN 
Mississippi  Valley  Ry&Power — 

1st  A  ref  5s  1945 J<feJ 

Missouri  Edison  El  5s  '27  FAA 
Mo  El  Lt  6s  May  1921. .Q-M 
Mobile  Elec  5s  '46  op  '10  MAN 
Mobile  Gas  1st  5s  1924  .  JAJ 
Mob  Lt  A  RR— 1st  g5s'37.  JAD 

Cons  g  5s  1941.. MAS 

Monuugahela  LAP  5a  '49     JAD 

Monougah«la  St  Ry — See  Phila 

Monontrahela  Valley  Traction— 

1st  M  g  3s  1942  oot  '22.. JAD 

Gen  mtge  7s  1923 JAJ 

Montana  Power — 

1st  A  ref  sf  5a  i943op'l8  JAJ 

Montreal  Lt,  Ht  A  Power  Co— 

IstAcol  tr  g  4^s'32  op' 12  JAJ 

Gold  3s  1933  op  1913. ..AAO 

Montreal  Tramways  A  Power — 

Coll  tr  6%  g  notes  1919    AAO 

Montreal  Tramways — 

1st  A  ref  g  5s  1941  opt..  JAJ 
Montreal  St  Ry  4^s'22.FAA 
Mot!tTllle8t  Ry— 5s  1920.  MAN 
Morris  Co  (N  J)  Traction— 

1st  58  J'ne  '15  1935. .JAD  13 
Morris  A  Somerset  Elec.5s'40AAO 
Mt  Wash  St  Ry— See  Phila  Co 
Muncle  El  L  1st  5s'32  op  '12JAJ 
Munele  Hart  A  Ft  Wayne  Tr — 
1st  g  5s  1935  opt  1923. ..JAJ 
MuncleAUnCTr— See  Ind  Un  Tr 
Municipal  Gaa  A  Elec,  Roch— 
.,l8t.  ¥  *  4  ^s  19*2  op  '12.  AAO 
Municipal  Service  Co— 

8  f  col  trg  5sMar'42op'15MAS 
MuakegonTr.ALg.lst  1931  MAS 
Muskogee  Electric  Traction— 

1st  s  f  gold  5s  1934 MAN 

Muskogee (Okla)  Gas  A  Elec— 

1st  A  ref  5s  1926  op  '09.. JAD 

Nashville  Railway  A  Light — 

Cons  g  5s  1933  opt  1908..JAJ 

Ref  and  ext  gold  5s  1958.JAJ 

Nashville  St  Ry  5s  1925..  JAJ 

Edgefield  St  cons  6s  1920.  JAJ 

McGavock  A  Mt  Vernon— 

Summer  St  IstM  6s'26  JAJ 

2d  series  6s  July  1937.. JAJ 

Nashville  Water  4s  1928.. .JAJ 

Nassau  El  RR— See  Bklyn  Rao 

Nassau  Lt  A  Pow  1st  3s  '27  AAO 

/Thig  price  Includes  accrued  int 
Toronto  stock  exchanges. 


93 


8234 
uiaville, 
St  Ry 

84  ' 
80 


92 

93  y2 


75 


90 


86 
hlla  Co 

97 
82 


90 

8734 


90 


92 
Rapid 

75 

85 


Ask. 


94 

80 
83  34 
50 


90 
90 


85 
90 


95  34 


98 
80 
81 
74  J 

80 


96 
Phila  R 
United 

97 
Tran 
RRs 

9134 
54 

92 

56 

/    70 

92 

85  34 
Nash  It 

75 

93 

86 

y  A  Lt 

80 

92 
A  Elec 

94 

55 

50 

I     55 

50 

56 
56  34 

57 
60 

85 

88  y2 

s  ~75~~ 
90 

95 


90 


8-1 
84 


93 


Bonds. 


Co 


92J4 


S3 


93 


75 


90 

89}4 
69 
93 
99 

100 

100 
1      4.80 
Tr 


93 


95 
Transit 

77 

87 


85 
90 
92 


85 
100 


89 
96 


S7 
07 


92 


87  y2 

82 


95 

95    . 
74 
96 
102 

104 
107 

4.70% 


Bxd. 


Nassau  A  Suff  Ltg  5s  '45.. FAA 
Nat  L  H  A  P  5s  '19  Ser  B  ..JAJ 
Coll  trust  5s  1920  Ser  C..JAD 
Cent  Ind  Ltg  5s  1927... MAN 
CityGAE(Paris,Ill)5s'35  AAO 
Jerseyville  111  5s,  1935..  FAA 
National  Properties  Co — 

Coll  tr  4-4  34-5  349  1946  JAJ 
Nevada-Caltf  Elec  6s  1946. JAJ 
Nevada-Cal  Pow  6s  1927. AAO 
Newark  Gaa  6s  Apr  1  1944. Q-J 
Newark  Cons  Gas  con  5s  '48JAD 
Newark  Pass  Ry — See  Public  Se 
New  Bed  Middleb  A  Brock — See 
New  Bedf  A  Onset  1st  5a'22.  JAJ 
New  Brunswick  (Can)  Pow  Co — 

1st  M  5a  1937 ..MAS 

New  England  Elec  Securities  — 

1st  coll  tr  5s  Jan  3  1932.. JAJ 3 

New  Eng  Tel  A  Tel  5s  1919.  AAO 

48  Jan  1930 J&J 

fls  gold  Oct  1  1932 AAO 

N  H  A  Centrev  1st  5a  g' 33. MAS 
New  Haven  Wat  4  54s  1962. JAJ 
N  J  A  Hud  Riv  Rv  A  Ferry— 

1st  gold  4s  1950  opt MAS 

N  J  Pow  A  L5s  1930 FAA 

New  Loudon  GAE  5a  '27.. AAO 

2d  M  5s  1929 _._AAO 

Consol  A  refg  5s  1933  .  ..JAJ 
New  MUford  Pow  1st  5s  '32  FAA 
New  Orleans  Ry  A  Light  Co — 

Gen  M  434s  g  1935 JAJ 

RefAgen5s'49op'19serA  MAN 

Penn  tax  exempt 

Deb  g  gu  6s  1918  opt. ..JAD 

Canal  A  Claib  1st  6s  '46. MA  NT 

N  O  Cy  RR— Gen  g  5s  '43JAJ 

N  O  Cy  A  Lake  5s  1943. JAJ 

NOACarroll  con5sFeb'33.JAJ 

Edlaon  El  1st  5s  1929.. JAJ 

N  O  Pow-House  Co  5s  '41.JAJ 

8t  Charles  St  1st  g  4s' 52..  JAJ 

Newp  News  A  Hamp  Ry,  G  A  E 

1st  A  ref  5a  1944 JAJ 

Newp'tNewaAOld  Pt  Ry  A  El 

1st  g  5s  Nov  1  1938  ..MAN 

Gen  g  5s  Mar  1  1941.. MAS 

New  W'msburgh  A  Flatbush — 

N  Y  Gas  Elec  L  H  A  P  Co— 

1st  g  58  Dec  1  1948 JAD 

Pur  mon  col  tr  4s  1949..  FA  A 
Ed  El  111,  N  Y,  con  g  5s'95JAJ 
Central  Un  Gas  5a  g  1927JAJ 
Equitable  Gas  5s  1932 . .  ..MAS 
New  Amster  Gas  5s  1948 .JAJ 
NYAER  Gaa  1st  g  5a  '44.  JAJ 

Con  3s  1945 JAJ 

NYAWestch  Ltg  4s  2004.JAJ 

Deb  g  5s  1954  op  guar.JA J 

North  Un  Gas  5a  1927. MAN 

Standard  G  L  3a  1930. MAN 

N  Y  Municipal  Ry  Corp — 

1st  M  5s  1966 ...JAJ 

NY  A  N  J  Telep  5a  g  1920. MAN 

N  Y  A  Pa  Telep  A  Teleg  Co— 

1st  gold  5a  Feb  1  1926... FAA 

GenS  Fdg4a  Nov '29.. MAN 

N  Y  A  Queeua  Elec  Lt  A  Pow  — 

1st  cons  g  5a  Aug  I  1930.FAA 

NYAQueensGas  1st  5s  '34  FAA 

NY  A  Queens  CoRy  4s'46.AAO 

8telnway  Ry — 1st  g  6a'22.JAJ 

New  York  Railways — 

1st  R  E  A  ref  4s  '42  op' 16.  JAJ 
Ad)  inc  g  5s  Jan  1942.. .AAO 
Bleock  St  A  FF  1st  4s  '50.  JAJ 
BwayA7th  Ar  Cons5s'43JAD 
Bway  Surf  RR  1st  5s  '24.JAJ| 
CenCroastown  1st  6s'22.MAN  » 

ChrlsAlOthSt  lst4s'18AAO 
Col  A  9th  Av  1st  38  '93  ..MAS 
Eighth  Av  cert  Ind  6a' 19.  FA  A 
LexAvAP  Fy  1st  58  g'93.MAS 
SecoudAv  con  5s  g'48  gu. FAA 

Trust  Co  ctfs  of  deposl 
South  Ferry  1st:  39  1919.  AAO 
Tar  W  P  A  Main  5s  g  '28MA3 
Third  Ave — See  uuder  "T 
34th  St  Croast  1st  5a  '96.  AAO 
23d  St.  Rv  5s  1962. ....JAJ 
N  Y  A  Rich  Gas  5s  1 921.. MAN 
NYAStatnf—  lac  g  5a  '31  .AAO 
latAref  g4s'58op  af'14guMAN 
New  York  State  Rys— 

1st  cou  s4^9  '62  op  '  1 3MAN 

NT  Y  A  Suburban  Gaa— See  West 

NY  Tel  lst454s'39  taxex.MAN 

NT  Y  Westch  A  Bos  Ry— See   St 

Niagara  Falls  Pow  5s  1932.  JAJ 

Refg  A  gen  6s  Jan  1932. AAO 

Niagara  L  H  A  P  1st  5s  '22  MAN 

Cons  A  refg  g  5a  '25  opt.MAN 

Niagara  Lockport  A  Ont  Pow — 

1st  a  f  g  5s  '54  tax-exetnpMAN 

6%  conv.  g  notes  1920..FAA 

Norf  A  Ati  Term— See  VaRy&P 

Norf  A  Ports  Tr— See  Va  Ry  AP 

Norf  Ry  A  Lt  1st  5s*49..MAN 

Norfolk  St  1st  g  5s  1944. .JAJ 

North  Carolina  Elec  Power— 

1st  s  f  g  5s  Oct  '40  op  '16  AAO 
North  Carolina  Pub  Serv  Co^— 

1st  A  ref  5s  1934  opt AAO 

Salisb  A  Spencer  5a  '45. .MAN 

North  Cal  Pow  5s  1932 IAD 

'  R  A  cons  s  f  5s  '48  op  '15  JAD 
Nor  Canada  Pow  6s  1928.. JAJ 
Northern  Illinois  Lt  A  Trac — 

1st  M  gold  58  1923  guar..JAJ 
Northern  Ohio  Trac  A  Light— 

1st  consol  g  5s  1933 JAJ 

1st  consol  g  4s  1933... JAJ 

1st  I  A  ref  5s  1956.  ......  FA  A 

Serial  7s  19 19- 1928 JAD 

Nor  Ohio  cou  g  as  1919..JAJ 
North  Ont  LA  P6a  Apr  '31.JAJ 
Northern  States  Power  Co — 

1st  A  ref  5s  1941.. AAO 

6%   notes   1926 AAO 

7%  notes  1923.......FAA15 


s:> 


65 
75 
65 


90 

92 
110 

92 
rvCorp 
Old  Col 


80 
99 
86 
93 
92 
94 


80 
94 
92 
88 

96  34 

56  % 
41 


90 

S3 


90 
75 


72 


42 
12 

"77" 
95 
80 


/ 
/ 


254 

254 


Ask. 


75 
85 
75 


95 


113 
95 


St  Ry 
37  X 


87 

S3 


93^ 


96 


100 
60 


91 

100 


80 


See  Bkl 

yn  R  T 

90M 

94 

72J4 

77 

100 

90 

95 

97 

103 

84 

87 

87 

93 

85 

90 

64 

68 

73 

80 

90 

95 

90 

95 

75 

97  y2 

77 


43 
123* 

"84J| 
100 
90 

*70" 

74" 

4 
4 


55 


earn    R 
94 
IOI14 


99 


04 


85 

73  '. 
73 

'77M 


87 

80 
75 
83 
95 
95 
80 

9034 

93 

95 


62 
Llgbt'g 

9034 
Rs— 

96 
102  J* 


.93  34 


Bonds. 


Bid. 


95 
99 

90 

87 
87 
95 


9334 

85 

80 

8634 
100 
100 

85 

91 
96 
96 


Northern  Texas  Electric  Co — 

Coll  tr  a  t  g  58  1940  opt.. JAJ 
Northern  Texas  Traction  Co — 

lstg  5s  1933  opt  1913...  JAJ 
Nor  Westch  Ltg  5i  1955.. .JAD 
North  Hud  Co  Ry— See  Public 
North  Hudson  Lt.  H  A  P  Co 
(Hobokeh,  N  J)  5s  1938. AAO 
Nortb  Jer  St  Ry  — See  Pub  Serv 
Nortb  Shore  Electric  Co— 

1st  g  3s  1922  op  1912... AAO 
1st  A  ref  g  3s  '40  op  '20.  AAO 
North  Shore  Gaa  Co  of  Illinois 

1st  g  .is  1937  opt ..FAA 

North  Texas  Gaa  Co— 

1st  6s  1919-1932 AAO 

Northwestern  Elevated  (Chic) — 

1st  M  5s  1941  opt. MAS 

Union  El  (Loop)  5sg'43.AAO 
Northwestern  Pennsylvania  Ry 

1st  g  5s  1941 MAS 

Northwest  Gaa  L.ACoke  (Chic) 
Coua  g  5a  Dec  1  1928... Q-M 
Cicero  Gas  genAref  3s  '32  JAJ 
Norwleh(Ct)GaaAE  g  3s'27  JAJ 
Norwich  St  Ry  1st  g  5s  '23  AAO 
Oaklaud  Traction  Co — 

Gen  con  5s  Jan  18  '35. .JAJ  18 
Oakl  Trac  cons  5s  1933..JAJ 
Oak  Trail  1st  con  s  f  5s'32  JAJ 
Oak  Tran  1st  con  g  5s  '31. JAJ 

OgdenGaa  5s  1945 ...MAN 

I  Ohio  State  Telephone — 

Cons  A  ref  a  f  4a-5a  '44..JAJ 

Conv  7s  1922 .. 

Oklahoma  Gas  A  Electric  - 

1st  M  g  5s  '29  op  aft  '14. AAO 
OklahomaNat  Gas  Ser  6a. .  MAS 
Oklahoma  Ry — 

lat  A  ref  g  5s  '41  opt  '21. .JAJ 
Old  Colony  Gaa  1st  3s  1931  JAO 
Old  Colony  St  Ry  ref  4a  '54.JAI 
Omaha  A  Council  Bluffs  StRy— 

1st  consol  g  5s  1928 JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br 

1st  cons  g  5s  Jan  1  1928.. JAJ 

Omaha  ELAP  5a  *33  op  '08.JAJ 

Ontario  Pow  5s  '43  op  to  '13FAA 

Deb  g  6s  1921  opt  1910. .JAJ 

Ontario  Tranamlsalon  Co,  Ltd — 

lat  gu  g  5a  '43  op  bef'Ift.MAN 

Orange  A  Passaic  Val  Ry — SeeP 

Oregon  Electric  Ry — 

1st  g  5s  1933  opt MAM 

Oro  Elec  Corp  1st  6s  '51  op  AAO 
Ottawa  Elec  1st  g  5s  1933..  JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  5s  1924 JAJ 

Ottum  Tr  A  L  1st  3s  '21.AAO 
Pacific  Coast  Power — 

tst  M  g  5s  1940  op  1915. MAS 

Pacific  Elec  Ry  g  5s  1942. .JAJ 

Los  Angeles  Pacific  Co — 

-1st  ref  g  4s  1950  opt'13_.IAJ 

L  A-Pao«RR  con  5a'31  AAO 

L  A  Pa  RR  Cal  3a  '43.  MAS 

Los  Ang  A  Pas  5s  g  1928. JAJ 

Pacific  Gas  A  El  ref  53  '42. JAJ 

Pacific  Gas, A  Elec  (Arizona)  — 

lat  M  8a  Jan  1931 JAJ 

Pacific  Gaa  Imp  4s  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp  — 
lat  A  ref  sf  g  58  1951  op.MAS 
Pac  L  A  P  Co  1st  5a  '42. .JAJ 

Guaranteed — 

Pacific  Pow  A  L  1st  3s  '30. FAA 
Pacific  Talepb  A  Telegraph— 

IstAcol  tr  a  f  g  5s'37  op'22  JAJ 
Paducah  TAL  col  tr  g5s'35  M'A  N 
Parr  Shoals  Pow  5a  1952.  AAO 
Pateraon  Ry — S»ee  Pub  Ser  Corn 
Paterson  A  Passaic  Gas  A  Elec 

Consol  g  5s  1949-. MAS 

Pawtucket  Gas  4s  1932  .MAM 
Peekskill  Lt  A  RR— 3s  '30. AAO 
Pennsylvania  Ltg  5s  1940  _JAJ 
Peuu  A  Mab  Vail — See  Mab  A 
Peuu  Wat  A' Pow  a  f  5a  "4(r.  JAJ 
Penn  Public  Serv  5a  1962.  FA  A 
Pensacola  Bl  Co  1st  5s  *3i.FAA 
People's  G  L  A  Coke,  Chicago— 

1st  con  g  8a  1943 AAO 

Refunding  gold  3s  1947.  MfcS 
Cblc  G  L  A  C  1st  5s  '37.  .JAJ 
Couaum  Gaa  1st  g  5s  '36  JAD 
Ind  Nat  OAO  g  5s  '36gu  MAN 
Mutual  FuelGo8g3a'47  MAN 
People's  Trac  —See  Phila  R  f 
Peoria  Bloom  A  Champ  Trac  — 
lat  <  guar  5s  1936..;.  ..MAN 
Peoria  G  A  E  5a  "23  op  '08.  JAJ 
Peoria  Ry  5s  '19  to  '26  gu.FAA 
Peoria  Water  Works  Co — 
Prior  lien  5a  1948.  — ..MAN 

lat  con  4s   194S. .MAN 

Petersburg  Gaa  5s  1931  —  AAO 
Pnliadelpula  Oomjauy — 

1st  coll  truat  g  5a  19.49.. MAS 
Cons  mtg  coll  tr.  g  5s  '3 1 .  M A  N 
Conv  deb  g  5s  1919... ..FAA 
Conv  deb  g  5s  1922  opt.MAM 

Ariraore  St  5a  1958 AAO 

Central  Trac  1st  3s  1929. JAJ 
Citizens'  Trac  lat  5a  1927 AAO 
'Duqueaue  Trac  1st  5s  '30. JAJ 
Fed  St  A  P  V  5a  May  1  '42.1  A  J 
Ft  Pitt  Trac  1st  5a  1935.JAD 

Mlllv  EtASh  5s'23 MAN 

vlonong  St  Ry  5s  g  1928. JAD 

WIlkAEPl't  1st  g5s'23  MAS 

Mount  Washington  St  Ry  — 

lat  A  coll  tr  gu  5a  1933.  AAO 

Pitta  Alleg  A  M  gen  5a'30AAO 

Pitta  A  BlrTr3sg  1929.  MAN 

B  K  A  A  Trac  6s  1931. MAS 

Brownav  Ave  5a  1926 .FA A 

W  Liberty  lat  g  3a  '30.JAJ 

Pitta  A  Oharlero!  5a  '32.MAN 

Pitta  Trac  lat  5a  1927..AAO 

3oTr*clstAcoll  tr  g  5a'50AAO 


83 

Service 

90 
Corp 

93 

82 

8234 

92 

7034 


9034 
80 

'92" 

30 


07 


79 
"56" 


75 


88 


ub  Serv 
70 


Atk. 


85 

91 

Corp 


90 
93 


77 


02 

7S 


70 
87^ 


93 


ss 
9434 


75 


.  90 
80 
92 
86 
Shen  R 
90 
86 
78 

101 
76 


92 

100 
85 

90 
55 
87 

100 
86 
9534 


96 
88 

8534 

9734 


60 

75 

9334 
8734 


3734 

38 

6334 

71 

85 

90 
100 

91 


60 

82 

82 
92 
90 

97  34 

95 
Corp 

75 


04 
98 


90 
SO 


65 


7434 
"88" 


98 


90 


92 

94  34 

70 

80 


85 

"96"" 
A  Lt 

91 

90   . 

«5 


83 

92  J4 
95 

~8l"" 


/' 

f  ..... 
f 

/ 

/ 

65 
/    75 

/.'.:.'. 

/  — 
/ 

50 

75 

/ 


_r»,0  ?i  \, 


Tr  \o  1934    .TfcD1/ 


90 

93 
60 
92 


91 « 


81 


§0 


fcLast  sale,     n  Nominal.        In  London.     •  8al«  price,     win.  Minimum  prices  astablished  on  Montreal 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  10». 


NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Pfellademhla  Co.  (Concluded)— 

United  Traction  8s  1997..T&J 

West  End  Trac  con  5s  '38.  J&J 

Philadelphia  Electric— 

1st  M  6s  1968 A&O 

6%  gold  notes  1920 F&A 

Philadelphia  Rapid  Transit — 
Coll  tr  g  8s  1937  opt  s  f— F&A 
8  t  guar  g  8s  '62  opt  '17. M&S 
Darby  Media  &  Ches  St  Ry— 
1st  4J4s  '36  opt  '16  gu.J&J 
Market  Street  EleT  Pass  Ry 

1st  g  gu  4s  1958 M&N 

Union  Traction — 
Elec  &  Peo  4s  tr  ctfs'45A&0 
Hest  Man  &  F  3s  1924  M&N 
People's  Traction  Co — 

P  P  Ry  tr  ctfs  4s  '43  F&A 

W  Phil  Pass  2d  3s  '26. M&N 

Philadelphia  Suburban  Gas  &  El 

1st  M  A  ref  g  8s'60  op'13.F<fcA 

Phila  A  West  Chester  Tr— 

Mtge  gold  4s  1934 .J&J 

Philadelphia  A  Western  Ry— 

1st  e  5s  July  1  1960i___JAJ 
Pitts  Alleg  &  Man— See  PhllaCo 
Pitts  &  Blirm  Tr— See  Phila  Co 
PIUs  &  Charleroi— See  Phila  Co 
P  McKACon— See  W  Penn  Rys 
PIUs  Trac— See  Phila  Co 
Portland  (Me)  El  8s  '26  optFAA 
Portland  (Ore)  Qas  A  Coke — 
1st  &  ref  g  8s  *40  opt  '20.  J&J 
Portland  Qas  1st  5a  1981  F&A 
Portland  (Me)  RR— 

1st  con  3348  1931  op  '31.JAJ 

1st  1  &  con  m  5s  1945. .M&N 

Portland  Ry  Lt  &  Power — 

let  A  ref  s  f  8s  1942  op.. F&A 

Portl'd  Ry  ref  6s  '30  op. M&N 

City  A  Sub  con  4s  '30.  J&D 

Port  Gen  Elec  1st  5s   35- J&J 

Portland  (Me)  Water  4s  '27FAA 

Porto  Rico  Rys,  Ltd— 

1st  g  Ss  Not  1  1938  op .  M&N 

Porto  Rico  Telep  6s  1942 

Potomac  El  Pow  5s  '29  op.  J&D 
Cons  M  g  6s  1936  guar.. J&J 

Deb  gold  6s  1925. J&J 

Gen  mtge  6s  1923 J&J 

Prescott  G  &  Ei  1st  6s  '40.  J&J 
Ptot.  Secur. — see  Steam  R.R's. 
Public  L  A  Pow  1st  5a  1945F&A 
Mobile  Service  Co  of  Nor  111— 

1st  A  ref  g  5s  1956  op'21.A&0 
Public  Service  Corp  of  N  J— 
Trust  certs  8%  perpet.-M&N 

8%  notes   x919 M&S 

Qen  g  5s  Oct  1  1939  op. -A&O 
Camden  Sab  1st  8s  1946.J&J 
Cons  Trac  1st  3a  1933..  J&D 
BUB  Plainf  &  Cent  Jer  Ry— 

lit  g  5s  Dec  1  1930. ..J&D 
Elisabeth  A  Trent  5s*62  A&O 
J  C  Hob  &  Pat  4s  1949. M&N 
Newark  Pass  con  5s  '30..J&J 
Newark  Term  Ry  5s  '55.J&D 
N  Hud  Co  Ry  cons  3s  '28.J&J 

Sd  5s  est  to  1924 M&N 

Nor  Jer  St  Ry  4s  1948.  M&N 

Or  A  Pass  Val  1st  Ba  '38.J&D 

Paterson  Ry— Con6sg'31J&D 

2d  6s  '14  ext  8%  to  '44AAO 

H  Tr  St  Ry  1st  M  8s  g'21A&0 

Riverside  Trac  8s  1960.J&D 

Bo  Jersey  Gas  El  &  Trac- 

Guar  g  5s  Mch  1  1953  M&S 

P«9blo  &  Sub  Tr  &  Ltg— 

lit  o  f  6s  1922... A&O 

Paget  Sound  Power  Co- 
lli i  gu  8s  1933  opt J&D 

Paget  Sound  Tr  L  &  Pow— 

7%  s  f  g  notes  1921 J&D 

Puget  Sound  Electric  Ry — 
1st  consol  g  5s  '32  op. F&A 
Tacoma  Ry&P  5a  '29  A&O 
JJaebec  Ry  L  H  &  Pow— 

Com  g  8i  1939  opt J&D 

Queens  Borough  (NY)  Gas  &  Ei 

Gen  M  gold  5s  1952 J&J 

Qalncy  (111)  Gas  Elec  &  Heat— 

1st  cons  g  5s  1935  op  '10.M&S 

Quincy  G  &  E  5s  1929.. M&S 

Racine  (Wis)  Water  5s  '31. M&N 

Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  6s  1933 J&J 

Read* Worn— 1st  5s  g  '25  J&J 
Rhode  Iild  Sub  48 '50...  J&J 
Richmond  (8  I)  Lt  &  RR— 

1st  coll  tr  g  4a  1952 J&j 

Rio  de  Janeiro  Tram  L  &  P — 

_  lit  k  8a  1933 J&J 

Riverside  Trac— See  Pub  Serv  C 

Roanoke  W  W  6s  1936 J&J 

6%  notes  1919 M&N 

Roch  G&E  2d  434s'20op'10M&3 
aoch  Ry  A  Lt  5s  '54  opt. ..J&J 

Tax  exempt 

Roch  Ry  cons  5s  g  1930.  A&O 

2d  6s  g  1933 ..J&D 

Roch  Syr  A  E  1st  5s  1945  M&N 
Rochester  Telop  1st  g  3s  '20. J&J 

Gen  8s  1933 ...A&O 

Rockford  (111)  Electric  Co- 
lit  A  ref  i  f  3b  '39  op'  '14  M&S 
Rjckford  A  Inter-Urban  Ry — 
lit  g  8s  1922  op  1907. _.AAO 
Rockford  A  Freeport  let  g  gu 
01 1923  op  aft  Feb  '10  M&N 
Rock  B  &  J  1st  g  5a  '30guA&O 
Rumford  Falls  Pow  4s  Octl  1945 
Rutland  RyL&P  lst5s'46  M&S 
Sacramento  Elec  Gas  A  Ry — 

Cons  8s  Nov  1  1927 M&N 

Sacramento  Gas  6s  '19-40.A&O 
Saginaw-Bay  City  Ry— 

lit  A  ref  g  8s  1938 MAS 

Saginaw  Val  Tr  5a  1920.  F&A 

Bt  Charles  St  RR— See  N  Or  Ry 

Bt  Clair  County  (111)  Gas  A  El— 

1st  oeni  guar  5s  1959  ..MAS 


Bid. 


/ 

75 


94 
9934 


82 
S2 


Si 


71 
90 


75 
95 


90 


91 


87 
85 


60 
83 


70 
82 


90 


90 

9634 

95 

96 

97J4 

85 

80 

87 

87 
98 

78  a 

90 
90 

77 
77 
60 
92 
90 
90 
85 
62 
85 
100 
98 
95 
77 

85 

93 

85 

98 

77 
79 


n    75 

75 
90 

80 

100 
90 
60 

45 

83 
orp 

95 

9634 

9334 

82  34 

8234 

91 

90 

~95~" 

64 

n     86 
80 


Ask. 


9434 
9934 

90 
85 


/-. 


80 

80 


95 
91 


A  L 
70 


80 


72 
94 


80 
100 


92 


90 


90 


65 
85 


74 
85 


93 


80 
94 


99 

9734 
95 

82J4 

88 

92 
99 
80 
95 
93 


Bonds. 


83 
65 
95 


Bid. 


65 


88 


90 

99J4 

84 
85 

60 

80 


85 

102 
95 
70 

55 


97 

97^ 


92 
87 


87 
87 


Sfi 


96 
82 


M 


6  Basis.      /  Tills  price  Includes  accrued 
Montreal  and  Toronto  stack  axchancaa. 


it  Joseph  Gas— 1st  3s  1937. J&J 
St  Joseph  Ry  Lt  Heat  A  Pow— 

1st  g  5a  Nov  1  1937 MAN 

St  Louis  RR— See  Un  Rys  (StL) 
St  Louis  Springf  A  Peoria  RR— 
1st  A  ref  gu  g  5s  '39  op.-JAD 
St  Louis  &  Springf  5s  '33.  J&D 
Spring &NETr  5s  1936  J&D 
St  L  &  Sub  Ry— See  Un  Rys  (St 
St  L  Tran— See  Un  Rys  (St  L) 
M  Paul  City  Ry— See  Twin  City 
St  Paul  Gas  Light- 
Gen  gold  5a  1944. .M&S 

St  Petersb  (Fla)  Ltg  6s '45.  J&D 
Salisbury  &  Spencer — Sea  No  Ca 
SalmonRlvPow  gu  3s'52  opF&A 
Salt  Lake  Term  6s  1935  J&D 
San  Antonio  G&E  5s  '49  .M&S 
San  Antonio  Water  Supply — 

1st  &  ref  s  f  5s  '33  op'13-F&A 

San  Diego  Consol  Gaa  &  Elec — 

1st  g  58  1939  opt  1914. .M&S 

Deb  6s  1922.. J&D 

Sand  Frem  &  So  Ry — See  Lake 
San  Fran  G&E  434a  1933.M&N 

Not  callable 

San  Fran  Oak  &  San  Jose  Con — 
Con  5s  May  19  1938..M&N19 
S  F  O  &  S  J  Ru  1st  5a  '33.  J&J 

2d  M  g  5s  1933  s  f J&J 

San  Joaquin  Lt  &  Pow  Corp — 
lst&ref  g  6a  '80  Ser  A  op.FAA 

Series  C 

San  Joaquin  Light  &  Power — 

1st  3s  1945  op  aft  '10.  .J&D 

Santiago  (Cuba)  Elec  L  &  Tr— 

1st  g  6a  1959  opt  '19 J&J 

8ao  Paulo  Tram  L  &  P,  Ltd— 

1st  g  5s  June  1  1929 J&D 

Savannah  Elec  Co  5s  g  '52.  J&J 
Sayre  (N  Y)Elec  5a  1947.. A&O 
Schenectady  Railway  Co — 

1st  M  5a  1946  op  '19.  — M&S 
Schuylk  Trac— 1st  5s  1943  A&O 
Scioto  Vail  Tr  1st  5s  1923  M&S 
Scranton  Elec  5a  '37  opt  '12.J&J 
Scranton  Ry — 1st  5s  Nov'32J&  J 

Gen  g  5a  1920  opt M&N 

Scran  Trac  1st  6a  g  '32. M&N 
Scran  &  Carb  Tr  1st  6s  '23 J&J 
Seattle  Elec  1st  g  5s  '30  op  F&A 
Con  &  refg  s  f  5s  1929. ..F&A 
Seattle  Ry  5s  1921  opt.  .M&N 
Seattle-Everett  Traction— 

lBt  M  g  5s  1939  op  '14.. M&S 
Saattle  Ltg  1st  3a'44  op  10.M&S 
Ref  g  5s  1949  opt  1914.. A&O 
Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phila  Co 
Seneca  Power  Corp  6s  '46.  M&S 
Sharon  &  New  Caatle  Ry — 

1st  g  5a  guar  1931 J&J 

Shawlnlgan  Water  &  Power — 

6%  cong  notes  Dec  15' 19  J&D 
ShrevepRys—  lst5s  '19-'44JAJ 
Sierra  A  San  Francisco  Power — 

1st  g  5s  1949  opt F&A 

Sioux  City  Service  Co— 

1st  &  ref  s  f  g  5s  '28  op.. .J&J 

Sioux  City  Tr  1st  5s  1919  J&J 

Somerset  Un  &  Middlesex  Ltg — 

Mtge  g  4s  Dec  1  1943. .. J&D 

So  Bend  &  Miahawaka  Gaa — 

Cons  g  5s  1926  opt  1908-.  J&J 
South  Carolina  Lt  Pow  &  Ry— 

1st  a  f  g  5s  1937  opt M&N 

South  Cov  &  Cin  St  Ry-See  Cin 
South  Ferry— See  N  Y  Rys 
South  Jer  G  E  &  T— See  Pub  Ser 
South  Sh  &  Boa  St  Ry— See  Old 
So  Side  El  4343  1924  op  '10.J&J 
Sou  Yuba  Wat— Con  6s  '2 3. J&J 
Southern  Bell  Telep  &  Teleg 

1st  s  f  g  5s  1941  op  '16-_.  J&J 

Sou  B'vard— See  Third  Ave  Ry 

Southern  California  Edison — 

Qen  g  5s  Nov  1939  opt. _ J&J 

Conv  deb  6sMarl5,'20  M&315 

Gen  &  ref  2-yr  6s  19 19.. J&J 

South'n  Counties  Gas  Co  of  Cal 

lat  g  534s  May  '36 M&N 

6%  notes  Dec  1919 J&D 

Southern  Ilia  Light  &  Power — 

lat  M  6a  1931  op J&J 

Southern  Light  &  Traction — 

Colltrg5s  1949  opt MAS 

South  N  E  Telep  1st  5s  '48.JAD 
South  Ohio  Tr — See  Cin  Day  A 
Southern  Pow  5s  1930  opt.M&3 
Southern  Sierras  Power — 

1st  s  f  g  gu  6s  SeD'36op'18  JAJ 
Southern  Trac— See  Phila  Co 
Southern  Utilities  6s  1933.  A&O 
Southern  Wise  Pow  5s  '38.A&0 
Southwestern  Gas  &  Electric — 
1st  &ref  sf  5s  1932  opt. .F&A 
Southwestern  Power  &  Light — 

1st  Hen  5s   1943 J&D 

Southwest  Missouri  RR — 

Gen  &  ref  5s  1931 M&S 

8  W  Mo  El  Rv  ref  5a  1923.M&S 
Spokane  &  Inland  Empire  RR 

1st  A  refg  5s  1926  opt.  M&N 

SprlngBr'kWater— 5a  g!26.A&0 

Springfield  (O)  Lt  Ht  A  Power— 

1st  8  f  g  5s  1929  op  1914. F&A 

Qen  A  ref  5s  1933 A&O 

Springf  A  N  E  Tr— Soe  St  L  Sprl 
Springfield  (111)  Ry  A  Lt  Co— 

CoU  tr  g  5s  1933  opt.. .J&D 
Springfield  (Mo)  Ry  A  Lt  Co— 

1st  s  f  g  9s  1926  opt M&N 

7%  notes  1921 

Springfield  (Ohio)  Ry— 

lit  m  Si  1935 M&S 

1st  m  5s  1919-1935 M&S 

Spring  Val  Wat  ref  g  4s  '23. J&D 

Standard  Gas  &  Elec  of  Delaw  — 

Conv  s  f  g  6s  1926  opt.. .J&D 

6%  gold  notes  1035 A&O 

7%  gold  notes  1921 M&S 


65 
90 
90 


L) 
R  T 


80 
r  Pub  S 

87 

90 
n    84 

n    85 

85 
91 
Sh  El 
84 


55 
80 

85 

"92" 
94 
80 
85 
93 
93 
87 
8234 
95 

77 
87 
80 


90 


10234 
90 

80 


60 


Atk. 


Ry 


92 


70 

95 
95 


90 
90 
f 

90 
95 
90 

89 

90 
96 

8634 


55 

39 

9834 
95 

99}* 
98 

92 

80 

85 

k    80 

60 
85 


96 
98 
85 
90 
98 
98 
95 
90 
97 

85 
92 
85 


93 


10314. 


85 


85 


75 

New  & 


95 

85 
CovRy 


Corp 
Colony! St  Ry 

7934     

103     I     


9334        95 


87 
96 
9SH 


96 
94 


Tol  Tra 
88 


92 
100 

99)4 

•IK 
98 

96 


90 
83 


79 

84 


95 


ngf  &  P 


ot 


92 

94 


87 


84 

S3 


70 
98 


Bonds. 


75 
9734 


Basis 
9234 

91 
80 
95  34 


eorla, — 
70 


SO 
99 


634% 


9334 

85 

98V* 


Steinway  Ry— See  N  Y  &  Qu  Co 
Suburban  Gas  Co  of  Phila— 

1st  s  f  g  OsApr  l'52op'07.  A&O 
Superior  Water  Light  &  Pow 

1st  4a  May  1931. M&N 

Syracuse  Gas  g  5s  1946 J&J 

Syracuse  Lake  Shore  &  Nor — 

1st  M  g  5a  '47  opt  '17. M&N 
Syracuse  Light  g  3s  g  1931-  J&D 
Syrac  L  A  P  coll  tr  3s  '54. .JAJ 
Syrac  Rap  Tr  1st  g  5s  1946.  M&S 

2d  mtge  g  5s  1930.1 JAJ 

Tacoma  Ry  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  lat  5s  '25. J&J 
Tampa  Electric  Co— 

1st  M  g  5s  1933  s  f  op. -J&D 
Tampa  Gas  5s  1937  opt... M&N 
Tar  W  PI  &  Ma  Ry— See  N  Y 
?enn  P<»w  gu  8s  1962  opt. M&N 
Tenn  Water  1st  5s  1946. .M&S 
Terre  Haute  Indianap  &  East 

1st  &  ref  s  f  g  5s  '45  op.  A&O 
Terra  Haute  Trac  A  Light 

1st  con  M  g  3s  1944 M&N 

Terre  Haute  El— 5s  '29. .J&J 

Texarkana  G  &  E  3s  '30. ..J&J 

Texas  Pow  &  Lt  1st  3s  '37. J&D 

Texas  Public  Service  6s  '33.J&J 

Tex  Trac— 1st  8  f  g  5s'37opt  J&J 

Third  Avenue  Ry  (N  Y)— 

1st  ref  g  4s  1960  op  aft  '14  J&J 

AdJ  inc  g  3s  Jan  1960  op.  A&O 

Third  Av  RR  1st  3s  g  '37.J&J 

Dry  Dock  E  Bway  A  Batt'y 

1st  3s  gold  1932 J&D 

New  ref  m  Ser  C  income 

42nd  St  M  &  St  N  lat  8a  '1  0 

Ext  at  3%  to  1940.. M&S 

Sou  Boulev  g  5s  1943.. -J&J 

28th&29th  St53'96  ctfs  A&O 

Union  Ry  1st  3s]g  1942  .F&A 

Westchester  El  1st  5s  g'43J&J 

Yonkers  Ry  1st  3s  1946.  A&O 

Thirty-fourth  St  Crosstown— S 

Tide  Water  Power — 

Gen  M  6s  1920—- F&A 

Toledo  Bowl  Green  &  Southern 

1st  g  5s  May  1  1921 M&N* 

Tol  Frem  &  Nor  St  Ry — See  Lak 
Tol  G  E  &  H  con  1st  g5s'3S  A&O 
Toledo  Home  Telep  3s  1922.J&J 
Tol  &  Indiana  1st  5s  1931.J&J 
Toledo  Trac  Light  &  Power — 

1st  lien  7s  1920 J&J 

2nd  lien  conv  7s  1921.. .J&J 
Tol  A  West  Ry  1st  g  5s  '26.J&J 
Topeka  Edison  5s  Sept  '30.J&J 
Topeka  Ry — 5a  '30  op  '15. .J&J 
Toronto  Ry  434a  '19  '21. .F&A 
Trenton  G  &  El  g  5s  1949- -M&S 
Trent  St  Ry — con  g  5s  '38..J&J 
Trent  Pass  6s  Sept30'31  A&O 
Trl-CIty  Ry  &  Light- 
Coll  tr  8  f  g  5s  1923 A&O 

1st  &  ref  g  5s  1930  opt.. J&J 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gaa  2d  6s  1923 F&A 

Consol  8s  1939. M&N 

28th  &  29th  Sts— See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys 
Twin  City  Rapid  Transit  Co- 
Minn  St  R  con  3s  '19  J&J18 
St  Paul  Cy— 1st  g  6s  '32.  A&O 

1st  cons  6s  g  1934 A&O 

Cable  con  3s  g  1937. -J&J  13 

GuargSs  1937. J&J 

Minn  &  St  P  Sub  5s  '24M4S 
Minn  St  &  St  Paul  City- 
Cons  guar  g3s  1928-.AAO 
Twin  City  Telep  5s  1926. ..J&J 
Twin  States  Gas  &  Elec — 

lat  &  ref  5s  Oct  1953.. .A&O 
Underground  Elec  Ry  of  London 

434s  Jan  1  1933. J&J 

Income  6s  Jan  1 1948 

Union  Depot — See  United  Rys 
Uaion  El  Lt  &  Pow  Co  of  St  L— 

let  g  5s  Sept  1  1932 M&S 

Ref&ext  5a'33  op  aft' 18. M&N 

Union  Elev  RR — See  Northwest 

Union  Ry— See  Third  Ave  Ry 

Union  Ry  Gas  &  Elec  Co  (111)— 

Col  tr  g  53  1939  conv  op.J&J 

5%  notes  1919 A&O 

Union  Trac  Co  of  Indiana — 

1st  g  5s  July  1919 J&J 

Indianap  North'n  5s  1932  J&J 
Union  Utilities  5s  1944  op.J&J 
United  Elec  Lt  &  Power,  Bait— 
1st  cons  g  4348  1929... M&N 
Unit  Elec  Co  of  N  J  4s  '49.  JAD 
United  Electric  Securities  Co — 
Coll  tr  g  5s  1933  to  1943  .F&A 
United  Fuel  Gas  6s  1936— J&J 
United  Gas  &  Elec  Corp — 

Coll  tr  a  f  g  6s  1945 A&O 

aaltedG&EofNJlst5s'22.J&J 
United  Qas  &  El(SF)  5s*32.JAJ 

United  Q  &  F  63  1923 J&J 

United  Ilium  Co  New  Havin — 

.  1st  4i  Feb  1  1940 FAA 

United  Light  A  Rys— 

1st  A  ref  g  3s  1932  op. .J&D 

Conv  deb  6s  1926 M&N 

6%  gold  notes  1920  opt.. J&J 
6%gnotesl920Ser  A. .M&N 

7%  notes  Apr  1  1923 

United  Power  &  Tran— 

Del  Co  &  Phi  tr  ctfs 4s '49  JAJ 

United  Rys  tr  ctfs  4s  '49  .JAJ 

United    Public     Utilities    (Del) 

1st  6s  1943 .J&J 

United  RRs  of  San  Fran— 

8  f  g  4s  April  1  1927 A&O 

Un  Tr  Co  N  Y  ctfs  dep  ... 
InterchctfsUnTrSF&EqTr 
Market  St  con  g  3s  1924.  M&S 
Uuit  Rys  A  Elec  (Baltimore)— 

1st  consol  g  4a  1949 MAS 

Incomes  g  4s  1949  op  '29  JAD 
In''  funding  g  5s  1936  .J&D 


Bid. 

iy 

92 

70 
92 


85  34 
71}| 
88 
78 
nd  Elec 


88 
85 
Rys 
60 
78 


85 
90 
90 


SlH 

28 
96 

50 
/ 


55 

/  .... 
70 
60 
70 

eeN  " 

94 


0  Sh  E: 
50 
90 
90 

9834 
100     I 
33 

"§6~~ 

~94      I 
70 
100 

9534 
87 

100 
100 


9934 


92 


80 

7034 
/  6234 
St   Lou 


Ask. 


U 


95 


7534 

91 

S4 


93 
93 

•234 
80 


19 
95 
95 
89 
100 


•7 
29  J* 
190 

65 
(12 


65 

"79" 

80 

85 

Rys. 

98 


Ry 


6734 

7 

60 
95 
95 


100 

105 

40 

"92" 

"97" 
85 


91 


101 
101 


82 
Elev 


875 
55 


71 
86 


93 


94 


S6 


90 
83 


60 


90 
73 


90 
97 


90 


8634       90 


84  34 

85 

95 

95 

95 

8634 

87 

93 

98 

9834 

50 
59 

60 
60 

85 

87 

2534 

97 

22 

25 
70 

76  X 

76 

77 
55 
77 

Interest,     k  Last  sale.     I  In  London      n  Nominal.     «  Sale  price,     min.  Minimum  prices  established  oa 


Jan.,  1919.] 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 
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NOTICE. — AH  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


n't  Rya  A  Elec  (Bait)  (Conrl) 

5%  conv  notes  1922— _  FAA 

6%  conv  notes  1922. ..F&A 

Bait  Sparrows  Pt  A  Ches — 
1st  g  gu  tXs  1953... F&A 

BaltTracCo  latM  58'29.M<fcN 
No  Bait  Dlv  1st  5s  '42.  JAD 

Cent Ry  con  M  g fls  1932.  MAN 
Ext  4  Imp  fls  1932... MAS 

City  A  Sub  1st  Os  1922.  JAD 
Lake  Ro  El  1st  5s  '42  MAS 
nit  Rya  (Phil*)— See  Unit  PAT 
alted  Rya  of  St  Louis — 

Gen  g  4s  July  1  1934 JAJ 

Cass  At  A  F  Qda  1st  Ss  1912 
Ext  at  4X%  to  1922. _JA J 

Llnde!l  Ry   1st  g  9s   1911 
exten  at  4  34%  to  '21. FA  A 

Oompt  HUDAM  Ter  6s  '13 
Ext  at  0%  to  1923 JAJ 

St  Louis  RR  (B'way)  Ss 
ext  at  4H%  to  1920. MAN 

Onion  Dep  con  6s  g  1918.  JAD 

St  L  A  Sub  1st  5a  g  1921  PAA 
Qen  g  5s  Apr  1  1923  g\i  AAO 

StLouls  Trans  Co5sl924  AAO 
nlted  Rys  Investment  Co — 

1st  Hen  ooll  tr  s  f  g  5s  '26  MAN 

S  Pub  Serv  1st  6s  '27.. FA  A 

8  Teleph  5s  1919 JAJ 

nlted  Traction  (Albany)— 

Deb  g  4  34s  1919 MAN 

Con  g  4Xs  2004 JAD 

Tax-exempt 

Albany  Ry  con  M  5a  g  '30  JAJ 
Qeu  g  os  1947 JAD 

WTurn&RR  1st  g  6a  '19  MAN 
2s  g  6s  1919—- MAN 

Troy  City  Ry  5s  g  1942. AAO 
nit  Tr  (Pittsb)— See  Pblla  Co 
nlted  Tr  A  Bl  (Prov)  5s  '33  MAS 
nlted  Utll  1st  6s  '43  op  '18  JAJ 
Ub  QasACokelst5a'3S  opt  JAJ 
tab  Lt  A  P  cons  g  4s  '30. JAJ 
tab  Lt  A  Ry  (Salt  L  City)— 
Cons  Ry  A  P  1st  5s  '21. .JAJ 
tab  P  A  L  1st  5s  1944...  FAA 
tab  Securities  Corp — 

0%  notes  Sept  15  1922.  MAS 
ttca  El  L  A  P  1st  5s  1950.  JAJ 
tica  QasAEl  ref  Aext  5s  '57  JAJ 
Ilea  A  Mohawk  Valley  Ry  — 

1st  g  4>4s  1941. MAS 

Dtica  Belt  L  1st  g  5s  '39  MAN 

2d  g  5s  1931 .JAT 

alley  CountiesPow  5s'30.MAN 
sntura  CoPow  1st  6s'35.MAN 
•nnont  Pow  A  Ltg  5a  '27.MAS 
Irglnian  Pow  1st  5s  1942.  JAD 
irginla  Ry  A  Power — 

1st  A  ref  g  5s  1934 JAJ 

Norf  A  Atl  Term  5s  '29  MA3. 

Nort  A  Ports  Tr  5s  '36. -JAD 
r»ab  Alexandria  A  Mt  Vernon 

1st  g  5s  1955  opt MA3 

Washington  Bait  A  Ann  El— 

1st  M  5s  Moh  1941  op-. MAS 
fash'n  (DC)  Qas  5s  1960. MAN 
rashlngton-Idaho  Wat  L  A  P — 

1st  g   6s    1941 MAN 

fash  Ry  A  El  g  4s  1951. ..JAD 

•eneral  6s   1923 JAJ 

Anacost  A  Pot  5s  1949.. AAO 
Guaranteed 

City  A  Sub  5a  g  1943— -FAA 

Metropolitan  1st  5s  1925  FAA 
raehlngton  Water  Power  Co — 

Conaol  A  ooll  tr.g  5s  1929. JAJ 

1st  refg  g  5a  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry— 

1st  M  a  f  g  Os  1940  op  '15.  JAJ 
fatervUet  Turnpike  A  RR— See 
Westchester  Elec — See  3d  AvRv 
Westchester  Lt  1st  g  0s  '00.  JAD 

N  Y  Sub  Qas— lat  g58'49MAS 
rest  Chester  (Pa)  St  Ry— 

lBt  g  3s  Aug  7  1932 FAA 

rest  End  St— See  Boston  El 
Pert  End  St  Ry— See  Boston  El 
Westerly  L  A  P  5s  1937— JAD 
Feetara  Light  A  Power— 

1st  s  f  0s  1925 MAN 

Foswrn  N  Y  A  Pa  Trac— 

1st  A  ref  a  5s  1957  op  '12.JAJ 
Western  N  Y  Utilities— 

lat  g  0s  1946 JAD 

F  Ohio  Ry— 1st  0a  1921.. MAN 
r astern  States  Qaa  A  Electric— 

1st  A  ref  Os  1941  opt JAD 

6%  notes  Feb  1927 FAA 

Fsstern  TAT  Col  tr  g  5s'32. JAJ 
r*est  Un  Teleg  Coll  tr  33  '38.  JAJ 

Fdg  A  R  E  M  4Ha  g  '90.MAN 

MutUn6e  ext  at  5  %to'41MAN 

Northw'n  gu  g  42^3  1934.  JAJ 
fertern  United  Qas  A  Et— 
_  lstAref  5s  g  1919  to  '50  FAA 
Feat  Liberty  St  Ry— See  Phlla 
r«et  Penn  Power— 

1st  M  5s  '46  op  '21  SerA  MAS 

1st  M  6s  195S  Ser  C  ..JAD 
Pest  Penn  Railways  Co— 

1st  g  5s  Jan  1  1931 AAO 

Pitts  McKees  A  Connells  RR 
1st  cons  g  5s  Jan  1 '31  ..JAJ 
[est  Penn  Tr  1st  68  1960. JAD 
7  Phlla  Pass  Ry— See  Phia  RT 
Hiatcom  Co  RyALt  5s'35MAN 
Fneeling  (W  Va)  Elec  Co— 

lit  M  5s  1941  opt MAN 

nweling  Trac  5s  g  1931-..  JAJ 
nikea-BarreGAE  5g*55opt.JAJ 
nikes-Barre  A  Hazleton  RR— 

1st  ooll  tr  g  5s  1931..MAN  15 
[Ukea  A  Wyo  Val— 5s  "21  AAO 
nikinsb  A  E  Pitts  St  Ry— See 

Hllapa  Blec  6s  1923 -.JAJ 

[Ullamspt  Qas— 1st  g5s'39FAA 
Hlmlngton  (Del)  Qas  Co— 

tat  A  ref  s  1  g  5s  1949  op.MAS 


91 
95 

90 

100 
100 
100 
100 
100 
100 


43  ya 


Ask. 


92 
96 

91 

100  2£ 
10024 


10034 


50 


97 

95 

94 

--.-- 

"97" 

54 

55 

42 

47 

69 

90 

93  H 

99 

101 

82 

87 

40 

43 

40 

43 

82 

85 

80 

85 

94 

93 

94 

96 

80 

82 

86 

75 

85 

74 


87 

89 
90 
87 

75 
95 
94 
95 

"94" 
78 

8024 
80  I 
79     I 

70      I 

82 

98  Ji 

94** 
73  I 
96  J4 


88 
96 

92  Vt 
90 

/    50 
Uu  Tr 

8924 
85 


78 


89 

90 
92 
93 

85 
100 
100 


96 
85 


90 
75 


75 


8124 

90 
Co 

88J4 
98 


89 


80 

n  85 
80 
93 

/    30 

93 
Phlla  C 

82 
85 

80 


85 

SO 


75 


83 
9934 


74 
96M 


95 
95 

53 
(Alb) 

93 
90 

s    8324 


95 

80 


80 


85 

89 

88 

91 

90 

92 

93 

94 

91 

92 

99 

94 


90 
99 


85 
90 


90 


40 
97 


90 


84 


Bonds. 

Winnipeg  El— 1st  ref  5s  '35  JAJ 
Wisconsin  Edison  Co — 

Conv  deb  6s  1924 MAN 

Wisconsin  Qas  A  Electric— 

1st  g  58  1952  opt  1919...  JAD 
Wisconsin  Minn  Light  A  Pow 

1st  A  ref  5s  1944  ep  '19.  MAN 
Worcester  A  Conn  Eastern  Ry — 

1st  s  f  g  4  24*  1943 JAJ 

Wore  Con  St  Ry  434s  1920. MAS 

1st  A  ref  g  4  24a  1930 FAA 

Dab  g  3s  1927... MAN 

Wore  A  Clint  lat  g  5s  '19.  JAJ 
WorcA3onthbStRy4J43.22MAS 
Wore  A  Web  St  Ry  5s  '19. JAD 
Yonkers  Ry— See  Third  Ave  Ry 
York  Haven  Water  A  Power — 

1st  5s  June  1  1951 JAD 

2d  6s  May  1  1924 MAN 

Cons  M  5s  May  1  1957. MAN 
YorkRys-lst  M  5  5s  1937opJAD 
Youngstown  A  Ohio  River — 

1st  M  g  5s  1935  opt  '13.AAO 
Youngs-Sharon  Ry  A  L — See  M 
Zanesv  Ry  LAP — See  Col  New 

PUBLIC  UTIL  STOCKS    Par. 

Adirondack  Elec  Power 100 

Preferred 100 

Albany  Southern  RR  com-_100 

Preferred- 100 

Allegheny  Trac— See  Phlla  Co 
Amer  Cities  Co  com— 100 

Preferred 100 

Amer  Dlat  Teleg  (N  Y) 100 

Amer  Dlst  Teleg  (N  J) 100 

Amer  Qas  A  Electric ...50 

Preferred 50 

Amer  Qas  of  New  Jersey 100 

Amer  Light  A  Traction .100 

Preferred- 100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 
Amer  Public  Utilities 100 

Preferred 100 

Dividend  scrip 
American  Railways  Co 50 

Preferred .100 

Amer  Teleg  A  Cable  guar— 100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred.- 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Val  Ry  L  A  P  pf---100 
Augusta.Alken  Ry  A  El 100 

Preferred 100 

Aurora  Elgin  A  Chicago— .100 

Preferred 100 

Bangor  Ry  A  El  common..  100 

Preferred 100 

Bay  State  Qas 50 

Bay  State  St  Ry  1st  pref—  100 
Boll  Telephone  (Canada) ._  .100 
Blrm  Ry  Light  A  Power 100 

Preferred 100 

Blackstone  Val  Gas  A  E...-.50 

Preferred 100 

Bleeck  St  A  Ful  Fy— SeeNYRys 
Bloomlngton  A  Normal  Ry  A 

L  pref  guar . 100 

Boston  Elevated  RR  com...  100 

Preferred 100 

West  End  Street  Ry  com.  50 

Preferred  8% -.30 

Boston  Suburban  Elec.  (no  par) 

Preferred (no  par) 

Boston  AWorcest  Elec.  (no  par) 

Preferred (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— 3ea  N  Y 
Brooklyn  Rapid  Transit 100 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas' 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  A  Pow  prior  pref ...  1 0"0 
Calif  St  Cable  RR(San  Fran)100 
CamdenASubRy— See  P  S  Corp 
Canadian  General  Electric.  100 
Capital  Trac  (Wash,  D  C)— 100 
Carolina  Pow  A  Light,  com.  100 
Cent  Arkan  RyALCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rya 
Cent  Hudson- Gas  A  Elec. -100 
Cent  PkNAER  RR— See  NYR 
Central  A  South  Amer  Teleg.  100 
Central  States  Elec  Corp-- -100 

Preferred ...100 

Chic  City  A  Concom  part  ctfs(l) 

Pref  partlc  ctfs (no  par) 

Chicago  City  Ry ... 100 

Chicago  Elevated  Rya  com 

Preferred 

Chicago  Rys  partic  ctfs  ser  1— . 

Beries  2 

Series  3— 

Series  4 . - 

Chicago  Sub  Gas  A  Electric  100 

Preferred 109 

Chris  A  10th  Sts  RR— See  N  Y 
Cincinnati  Qas  A  Electric. 100 

Cincinnati  Gas  Transp 100 

Cincinnati  A  Hamilton  Trac. 100 

Preferred 100 

Cin  New  A  Cov  Lt  A  Trac.  100 

Preferred . 100 

Cincinnati  Street  Ry. 50 

Cincln  AJSubor  Bell  Telep—50 
Cities  Service 100 

Preferred...- . 100 

Citizens'  Pass  Ry— See  Phil  R  T 
Clthwns  Trac — See  Phlla  Co 
City  Pass  Ry— See  Reading  Tr 
CltyRy  (Dayton,  Ohio) 100 

PrefoTed —  ..-...100 

Clev  Painesv  A  Eastern  RR.100 


Bid. 


90 

84 

85 

71* 

95 

85 

90 

96 

88 

95 


82 
75 
50 

8T 

83 

ah  A  S 
A  Zano 


It 

63 


2) 

14 

25 
Jz98 
d    44 

65 
239 

99 
x    50 

75 
d  1 
d      3 

15 

36 

60 
d     14 

70 

56 
100J4 
234 

10 

«ly* 

20 


A»k. 
k    02 


03 

8S 


89 


88 


99 


94 
RyAL 
svllle 


3 

10 


34 


7c 


52 
82 


85 

67 

92 

41>* 
dx  49 

d 

d 

d 


5234 
Rys 

2634 
d    11 

82 
102 

83 

10 

58 

103 

e    87 

33 

78 

101 
ys 
*  104 

16 

S3 
d        H 
d      SX 


38 


Vt 


Rys 

x    72>4 

r  9S 
35 
60 
74- 
63J4 

d«43?| 

dx  77 

287 

SO 


9S 


Stocks. 


Par.     Bid. 


97 


Cleveland  Ry 100 

Cleve  Southw  A  Col  Ry 100 

Preferred 100 

Colorado  Power 100 

Preferred 100 

Columbia  Gas  A  Electric. .100 
Columbia  (SC)  Ry  Gas  A  El  100 

Preferred  —  .. 100 

Columbus  Ry  Pow  A  L  com.  100 

Preferred  A  — 100 

Preferred  B ..106 

Commercial  Union  Teleg(gu).25  d 
Commonwealth-Edison    Co.  100 
Com  lth  Pow  Ry  A  L  com..  180 

Preferred 100 

Coney  Island  A  Bklyn  RR  — 100 

Connecticut  Power  pref 100  * 

Connecticut  Ry  A  Lighting.  100 

Preferred 100 

Cons  Qn,EL4P  (Bait)..  100 
Consolidated  Qas  (N  Y)     Set   under  N 
Consolidated  Gas  (Pitts)  pf.,50  d  . 
Cons  Trac  of  N  J — See  Pub  Serv  Corp 


26 
94 
43 
25 
65 
15 
65 
35 
is 
111 
20 
40 
05 
70 
47 
49 


20 

45 

103 

47 

70 

241 

101 

55 

80 

5 

6 

18 


20 

*0 
97 
10 
IS 
1 
4 


tc 
1.35   " 


60 
88 


95 

67  % 


A»k 

91 

X 

4 

29 

98 

43J4 

40 

89 

19 

80 

49 

25 
US 

21 

43 

7S 

74 

49J4 

52 

109 

Y    City 


so 


Consol  Water  (Utica)  com..  100       70 

5%   preferred 100       70 

7%  preferred 100       98 

Consumers'  Gas  (Toronto) ...90     

Consumers  Pow  (Mich)  pref  .100       77 

15  Contln  Pass  Ry— See  Phila  R  T 
72      CambTd  Co  (Me)  P  A  Lt— 109     

Preferred 100     

Danv  Champ  A  Dec  pref...  100       87 
Dayton  Power  A  Light 100       18 

Preferred 100       77 

D*yton  A  Western  common.  100     

Preferred —  100     

Denver  Gas  A  Elec  pref 100       95 

Denver  A  Northwestern  Ry.100       1 2 

Denver  Union  Water 100       50 

Detroit  Edison... 100     U2K 

Dotrolt  United  Ry 100     

Dominion  Tele?  (Canada). ..80         min 
Duluth  Edison  Electric 100       22 

Preferred 100       66     I    - 

Djluth-Superlor  Trac  Co-.-lOO        min  42 

Preferred 100 

Duquasne  Light — See  Phila  Oo_ 

3934,  Eastern  Penn  Rys  com 100 

70     jE»at  Read'g  El— See  R'd'g  Trac 

16  E-nt  St  Louis  A  Suburban— 100 

72  Preferred 100 

62     1 1  Ed  (son  Elec  Ilium  (Boston) .  100 

10034  Eighth  Ave  RR— See  N  Y  Rys 

6     lElectrical  Securities  pref 100 

Electric  Invest  Corp 100 

Preferred 100 

E tec  Storage  Bat — See  Ind.  A  M  isc.    Co 

Eilzabeth  Qas  Light 20  d    70 

Eliz  A  Tren  RR— See  Pub  Serv  Corp 
Elmira  W  LARRlst  pf  v  t  ClOO 
EI  Paso  Elec  Co  common — 100 

Preferred 100 

Empire  A  Bay  State  Teleg-. 100 
Empire  DlstrlctElectrlc 100 

Preferred 100  n 

Equitable  111  Q  L  (Phlla)  pf.100 

Essex  A  Hudson  Gas 100 

Falrm't  Pk  A  Had  Pass  Ry— See 

Fall  River  Gas  Works 100 

Federal  Light  A  Trac  com.. 100 

Preferred -_ 100 

Federal  Utilities 100  n 

Preferred.. 100  n 

Ft  Wayne  A  Nor  Ind  Trac.lOJ 

Preferred.. 100 

Franklin  Telegraph  (guar) ..100 
44      Galveston-Houston  El  Cd— .100 

52  Preferred .— 100 

1      Gas  A  Elec  of  Bergen  CountylOO 

12  Gas  A  Electric  Securities— -100n  250 
Preferred 100       80 

30 K:  General  Electric— See  Ind.  A  M  Isc.  Cos 

83>i  General  Gas  A  Electric 100 

Cumulative  preferred 100 

27  Convertible  preferred 100 

13  Georgia  Ry  A  El  Co  stmpd-100 
90  Preferred 100 

104      Georgia  Ry  A  Power  com— - 100 

88  First  preferred..— -100 

ii  Second  preferred -.100 

Gold  A  Stock  Teleg  (guar). .100 
Grand  Rapids  Ry  preferred- 100 

Hackensack  Water 25  d 

Preferred 25  d 


89 

80 
103 
159 

89 

30H 

70 

95 

22 
81 

"59"* 

109 
14 
100 
112^ 


IS 


171 

75 
10 
55 


75 
80 
52 

'68" 

95 

110  ' 

Phila 

170 

8 

40 

1 

30 


35 

25 
00 
75 


107 
70 


90 


87  X 
38  I 
88 

108 

107 
20 
92 
X 


Harrisburg  Lt  A  Pow  pref —.30  d 

Hartford  Electric  Light 100 

Hartford  City  Gas  Lt  com.. -25  d 

Preferred 25  d 

Havana  Elec  Lt  A  Power.. .100 

Preferred 100 

Htfyoke  Street  Ry     —  —  — 100 
Houghton  County  Eiec  Lt— .25  d 

Preferred 25  d 

8 'X  Houghton  County  Tr  com.. 100 

...,-. II     Preferred 3— ,in2 

3     1 1  Houston  Gas  A  Fuel  pref-.  .100 

18  >$  Hudson  County  Qas -100 

40      Illinois  Traction  common— 10 

S.         Preferred _— ._  —  — 10 

2      Ilium  A  Power  Securities. -.10 

1  Preferred 10'. 

Indiana  Lighting 100j 

Indiana  Rys  A  Lt  common..  10" 

Preferred -10 

Indiana  Union  Traction 10' 

Indianapolis  Qas.. OOJ-i 

Indiana?  A  Sontheast  Tr  pf-10 

Indianapolis  8t  Ry  Co -10 

Indianap  W  W  Sec,  pref 10ur 

Interboro  Consol  Corp  v  t  c.  tf)p 
Preferred— -------- ---.-jopj 

Intefnat  Ocean  Teleg  (guar).ioq 
International  Trac  (Buffalo)  10a 

h    4%  preferred 100 

7%  preferred  -  —  ..-100 
Inter-State  Rys  preferred— -1C  i 
'Jacksonville  Traction  00m— 10C 

Preferred . 10C 

Jersey  Central  Traction 10C 


24 

24 
42 


172  X 

88 


95 
80 
85 
69 

"?§" 

100 

129 

R  T 

189 

11 

43 

8 

38 


45 
30 
66 

85 


74 


100 


73  y, 

100 


■68 
60 
82 
290 
81 


T6 

100 


33 
33 


45 

10 
15 
10 
60 
85 
110 
2134 
6334 
15 
85 

r50~~ 
90 

"52H 


5 

18H 
85 


44 

206 
41 
42 


53 
IS 
19 
20 
66 
96 
IIS 
23 
Tl 
23 
98 

"99" 

96 

'ii'X 

85 

rs 

90 
5  34 
18  X 
109 


4 

8 

10 

20 

45 

66 

10 

*  Last  sale,    n  Nominal.  0  Per  mmt 


5«  ■■'uionasei  aiso  pays  accrued  dlv    b  Basis.  4 Price  per  share,  not  per  cent.  /Tbia  price  includes  accrued  lnt     *  L*«  ^ale     »  fN0^re  °c^^a 
•  value.  «  Sale  price,  s  Ex-div.  p  Ex-rights.    {')  Without  uar  value,    min.  Minimum  nrlces  established  Montreal  and  Toronto  stoct  exenaages 


44 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


JVol.   lOt. 


Stocks. 


Par.     Bid.        Ask 


Kentucky  Securities  Corp..  100 
Preferred ..100 

Keystone  Telephone 50 

Preferred 80 

Kings  County  Elec  A  Pow.-lOO 
Klnloch  Lone  Diet  Telep..  100 
Laclede  Qaa  Light 100 

Preferred 100 

Lake  Shore  Elec  common  ....  100 

First  preferred 100 

Second  preferred 3  00 

Lancaster  Co(Pa)RyALt  pref  50 

Laurecitlde  Power 100 

Lehigh  Power  Securities ft) 

Lehigh  Valley  Transit  com..   50 

Preferred 50 

Lincoln  (Neb)  Gas  A  El  Lt- .  100 
Little  Rock  Ry  A  Elec 100 

Preferred. ..100 

Lone  Star  Gas 100 

Louisville  Home  Telephone.  100 
Louisville  Railway  Co 100 

Preferred 100 

Lowell  Electric  Light 100 

Lowell  Gas 100 

Mahoning  A  Shen  Ry  A  L,  pref 

ManhatElev  Ry  (NY) 100 

Manufac  Lt  A  Ht.,  Plttsb...50 
Marconi  Wireless  Tel  of  Amer.5 
Mass  Electric  Companies..    100 

Preferred,  stamped 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos  com.(t) 

Preferred ..100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  A  Power 100 

Mexican  Northern  Power 100 

Mexican  Telegraph 100 

Mexican  Telep  A  Teleg 10 

Preferred.. 10 

Mexico   Tramway 100 

Michigan  Light  pref 100 

Michigan  State  Telep  pref._100 
Middle  West  Utilities 100 

Preferred 100 

Milw  Elec  Ry  A  Lt  pref 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  pref 100 

Mohawk  Valley  Co 100 

Monongahela  Val  Tr 25 

Preferred 25 

Montana  Power 100 

Preferred 100 

Montreal  L  H  A  P  Cons 

Montreal  Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  A  Pow 

Mountain  States  Tel  A  Tel. -100 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  A  Electric 100 

Preferred 100 

Narragansett  Electric 50 

Nashville  Ry  A  Light  pref— 100 
National  Light,  Heat  A  Pow. 100 

Preferred 100 

Newark  Consolidated  Gas.  .100 
New  Bedford  Gas  A  Elec...  100 
New  Bedford  A  Onset  Ry._.100 
New  England  Co  com 100 

First  preferre  i 100 

Second  preferred 100 

New  England  Power,  pref.  100 
New  England  Tel  A  Tef._-.100 

New  Haven  Gas  Light 25 

New  Haven  Water 50 

New  Orl  Rya  A  Light  Co. -.100 

Preferred 100 

New  York  City— ConsoGaslOO 

N  Y  Mutual  Gas  Light.  . .  100 
Mew  York  Railways 100 

Bleecker  St  A  Fult'n  F'y._100 

Bway  A  7th  Ave  guar 100 

Central  Croastown  7% 100 

Christopher  A  Tenth  Sts.100 

Eighth  Ave 100 

42d  St  A  Grand  St  Ferry.  .100 

Ninth  Ave  guar  6% 100 

Second  Ave 100 

Sixth   Ave  . 100 

Twenty-third  St  guar 100 

N  Y  A  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred 100 

Niagara  Falls  Power  com 100 

Preferred 

Norfolk  Railway  A  Light 25 

Northampton  (Mass)  St  Ry-100 
Northern  Calif  Power  Cons.  100 
North  Ohio  Elec  Corp,  com.(t) 

Preferred 100 


S3 


1% 


40 
60% 

9 
14 
25J4 


145 
168 
84 
83  % 
dx  48% 
d       3% 
2% 
11% 
80 
68  J. 
d       7 
75 


20 

-50~~ 
d  76c. 
d  1% 
I 

75 

65 

23 

55 

83 

11 

38 
a 

50 
d  13 
d 

72  % 

103% 
87  % 


mm. 

Ioi~~ 

no 

a  ~85~~ 
dx  65 
----- 

25 

80 
162% 

15 

30 

87 

50 

92% 

x    90 

d     33 

dx  76 

1 


96  % 

115 

1 

15 

100 

~80~~ 

250 

200 


95 
200 
10 
10 
40 
72 
98}. 
21 


23% 

18 

50 


27 
80 
11 
49 

100 
140 

85 

89 

2% 


42 
81 

10 


175 

~5fT 

90 

155 

175 

90 

85 


4 

12 
81 


9 

77 


25 

175" 


80 

75 

29 

57 

88 

13% 

41 

~W 
15 

20 

78 


120 

150 

23 

102 

115 

"90" 


4 

35 

83 


35 

92  % 

55 
95 
92 
34 

77 


40 

99 

130 

4 


130 
-05~ 


240 
.... 

110 
250 
20 
17 
50 
75 
100 
22 
70 


20 
70 


Stocks. 


Par.     Bid.        Ask 


Northern  Ohio  Tr  A  L  pref  .100 
Nor  Ontario  Lt  A  Pow  com.  100 

Preferred 100 

Northern  States  Power 1 00 

Preferred 100 

Northern  Tex  Elec  Co  com..  100 

Preferred 100 

Northwest  Electric 100 

Preferred 100 

Northwestern  Teleg  (guar) ...  50 

Ohio  Cities  Gas 25 

Preferred 100 

Ohio  Fuel  Supply.. 25 

Ohio  Gas  A  Electric  pref 100 

Ohio  State  Telephone 100 

Preferred 100 

Ohio  Traction — Common 100 

Preferred 100 

Oklahoma  Natural  Gas  new.  25 

Omaha  A  Council  Bluffs 100 

Preferred..    . 100 

Oro  Electric  Corp,  pref 100 

Ottawa  Light,  Heat  A  Pow..  100 

Ottawa  Traction 100 

Ottumwa(Ia)Ry  A  Lt  pref  .100 
Pa?lflcA  Atlantic  Teleg  (gu).25 

Pacific  Gas  A  Electric .100 

First  preferred 100 

Second  preferred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf.100 
Pacific  Light  Corporation..  100 

Preferred 100 

Pacific  Telep  A  Teleg 100 

Preferred 100 

Paducah  Tr  ft  Light  com..   100 

Preferred... .100 

Paterson  A  Passaic  Gas  A  El. 100 

Pawtucket  Gas  preferred 100 

Pennsylvania  Lighting  com.  100 

Preferred 100 

Pennsylvania  Water  A  Pow.  100 

Pensacola  Elec  Co,  com 100 

Preferred 100 

People's  G  L  A  C  (Chic) 100 

People's  Nat  Gas  A  Plpeage..25 

Phtla  Co  (Pittsburgh). 50 

5%  non-cum  preferred 50 

6%  cum  preferred 50 

Allegheny  Traction 50 

Citizens  Traction 50 

Duquesne  Light  pref 100 

Federal  St  A  Pleasant  Val.  25 
Pittsburgh  A  B'ham  Tr.  _ .  50 
United  Traction  preferred  50 

Phila  Electric  (full  paid) 25 

Phlla  Rap  Tran  Vot  Tr  Ctfs.  50 
Citizens' Passenger  guar..  50 
Contlnen  Pass  Ry  ($29  pd)  50 
Falrm'tPk  AHaddlng'n..  50 
Frankf 'd  A  Southwark  Pass  50 
Germantown  Passenger..  50 
Green  A  Coates  Sts  ($15  pd)50 
Hestonville  M  A  F  com..  50 

Preferred 50 

Phlla  Cy  Pass  Ry($23%  pd)50 
Phil  A  Gray's  Fy  ($25  pd)  50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  ($28  paid)  50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry..  50 
Union  Pass  ($30  5-6  pd)..  50 
Union  Traction  ($17%  pd).50 

West  Phila  Pass  guar 50 

Pine  Bluff  Co  pref 100 

PIttsb  A  Blrm  Trac— See  Phlla 

Pittsburgh  OH  A  Gas. 100 

Portland  (Me)  Gas  Light 50 

Portland  (Ore)  Ry  Lt  A  Pow— 
New  stock  (75%  paid).. .100 

Porto  Rico  Rys  Ltd... 100 

Preferred 100 

Providence  Gas 50 

Public  Service  Corp  of  N  J . .  100 
Camden  A  Sub  ($5  paid)..  25 
Consolidated  Trac  of  N  J.  100 
Elizabeth  A  Trent  com...  50 

Preferred 50 

Rapid  Transit  St  Ry  Co..  100 

So  Jersey  Gas  Elec  A  Trac  100 

Public  Service  Co  of  Nor  111.  100 

Preferred 100 

Puget  Sound  Tr  Lt  A  Pow. .100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow..  100 
Railways  Company  General.  10 
Rap  Tran  St  Ry— See  Pub  Serv 

Reading   Traction 50 

City  Passenger  Ry 50 

East  Heading  Electric  Ry.  50 
Reading  Transit  A  Lt,  pref.. 50 

Republic  Ry  A  Lt  com 100 

Preferred 100 


11 

54 
59 

88  % 

57 
70 

11 


d  40 
.     43% 

83 
dx  45% 

85 

29 

92  % 

5 

25 

-     30% 

40 

70 

min. 

~92~~ 
d     14 
43 


IS 
86 


80 
70 
30 
75 

~48% 

d     

d    30 
d    30 

d 

d 

d 

93 



d 

d 

d     24% 
d    26% 

d 

d 

d 

d 

d 

d 

d 

d 

d 

d 

d    70 

d 

d 

d 

d 

d    38% 

d 

90 
Co 

7% 
d    50 


30 


d 

90 

d  .... 

60 



d 

190 

95 

88 

90 

14 

50 

18 

d      2 

Corp 

d    23 

_  100 

d    70 

dn  80 

18 

55 


15 

58 
62 

90% 

62 
75 


80  % 
50 


85 

45% 
90 
31 


10 

40 

30% 

50 

75 


CO 


95 
17 
45 

88 

'90" 


22 


90 

80 

35 

80 

78 

10 

70 

49% 

30 

32 


32% 


98 


25 
26% 

*  273 

k  108% 
£    45 
k  284 
s    90 

*  117% 
k  32% 
k     58 

k  115 
k    65% 

71 
k  200% 
s  213 

k  150~~ 
39 

*  168 

96 


Stocks. 


Par.      Bid.         Ask. 


SI 

"5§~ 

752" 


105 
92 
92 
19 
53 
20 
2% 

25 
105 
73 
90 
19% 
57 


Richmond  Light  A  RR 100 

Roch  Ry  A  Light  5  %  pref.  .  .  100 

7%   preferred 100 

St  Jos  Ry  Lt  Ht  A  Pow  pref.  100 
San  Joaquin  Light  A  Pow 100 

Preferred. 100 

Savannah  Electric  Co 100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred   100 

Scranton  Elec,  pref 100 

Shawlnlgao  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlan  Teleg  (guar). .25 
Southern  New  Eng  Telep... 100 
Southern  Utilities  com 100 

Preferred 100 

So  Jer  Gas  El  A  Tr— See  Publl 

Southwest  Missouri  RR 100 

Spokane  A  Inl  Emp-Cap  stk  100 

Preferred  ctfs 100 

Springfield  (Mo.)Ry.  A  L.  pref 
Sprlngfield(0.)L.H.A  P.preflOO 

Spring  Vallev  Water. 100 

Standard  Gas  A  Elec  (Del) -.50 

Preferred 50 

Superior  Water,  LAP  com.  100 

Preferred 100 

Tampa  Elec  Co .100 

Tennessee  Ry  L  A  P  com 100 

Preferred ..100 

Torre  Haute  Ind  A  East 100 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref...  100 

Third  Ave  Ry  (N  Y)     100 

Toledo  Bowling  Green  A  So.  100 

Toledo  Home  Telephone 100 

Toledo  Rys  A  Light  Co 100 

Toronto  Railway 100 

Trl-Clty  Ry  A  Light  Co...  100 

Preferred 100 

Tri-State  Telep  A  Teleg 10 

Preferred 10 

Troy  (N  Yl  Gas 100 

23d  Street— See  N  Y  Railways 
Twin  City  Rapid  Transit...  100 

Preferred 100 

Union  Natural  Gas 100 

UnionStRy(New  Bed.Mass)  100 
Union  Trac  of  Ind  com 100 

First  preferred 100 

Second  preferred 100 

United  Elec  of  New  Jersey..  100 
United  Electric  Secur  pref..  100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf .  100 

United  Gas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com 100 

First  preferred 100 

United  Rys  of  St  Lou — Com.  100. 

Preferred. 100 

United  Rys  A  Elec(Balt)  com  50 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Trac  A  Elec  (Prov).lOO 
United  Utilities ..100 

Preferred 100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com. „.  100 

Preferred 100 

Wash  Bait  A  Annap 80 

Preferred 50 

Washington  (D  C)  Gas 20 

Wash-Idaho  Wat  L  A  P  pf ..  100 
Wash  (D  C)  Ry  A  El  com..  100 

Preferred 100 

Wash- Virginia  Ry.  pref 100 

Washington  Water  Power  ColOO 

Western  Ohio  RR  ctfs 100 

Western  Power 100 

Preferred 100 

Western  Rys  A  Light  pref..  100 
Western  States  Gas  A  Elec..  100 

Preferred 100 

Western  Union  Telegraph..  100 
West'house  Elec  A  Mfg — 8ee  un 

West  Peun  Power  pref 100 

West  Penn  Rys  preferred 100 

West  Penn  Tr  A  Wat  Pow..  100 

Preferred 100 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common. .100 
Wisconsin-Minn  LAP,  pf.100 
York  (Pa)  Rys  common 60 

Preferred 80 


5 

65 


70 

1% 
10 
19 
95 
72 

IIS" 

60 

82 

97 

16 
110 


c  Servlc 


85 
70 

52% 
12 

32% 
50 

75 

107 

2 

13 

1 

15 


13% 


n    60 
80 
<. 

d 

140 


90 

3 
38 

5 

"71% 
225 

38 

70 


13 
20 

7% 
15 

"IS" 

So 


30 


35 

54% 

81 

49 

69% 

"So" 
"15" 

61 


70 
86 
der  Misc 
90 
70 


m  in. 

30 

85 

7% 
31% 


15 

102" 


75 
4 
30 
23 
100 
76 

115% 

70 

85 
102 

22 
118 

20 

50 
eCorp 
..... 

3 
95 

80 


14 

34% 


85 

110 

3 

16 

5 

25 

100 

14 


18 
"83% 

Hi" 


37 

40 

70 

125 

130 

126 

3 

4 

14 

6 

80 

100 

5 

40 

8 

"72" 
235 

40 

72 
3% 

14 
..... 

16 

"25" 
95 
13 

48 

~27~" 
37% 
55% 
84 
52 
71 

"67_" 

"IT" 
63 

"26*" 

80 
87 

95 
80 
15 
70 


4S 


34 
92 


a  Purchaser  also  pays  accrued  dividend. 
n  Nominal,     s  Sale  price,     u  Ex-warrants. 


d  Price  per  share,  not  per  cent.     «  New  stock,     h  Ex-stock  dividend,     k  Last  sale.     I  In  Londoa 
t  Old  stock,     x  Ex-dividend,     y  Ex-rights,     t  Without  par  value. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation"  Industrial  and  Miscellaneous  Securities," 
all  Issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroads  (Steam)"  and  "Publio  Utilities."  In  th« 
oase  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title  Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 
NOTICE. — All  bond  price*  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds- 


Bonds. 


(INDUSTRIAL  &  MISCEL'NE 
Acme  White  Lead  A  Color  Wks- 

1st  6s  July  1919  to  '28  op.JA.I 
Adams  Exp  col  tr  g  4s  '48.MAS 

Col  tr  g  4s  1947 JAD 

Advance-Rumely  deb6s'25  MAF 
Aetna  Explosives  6s  Jan  '45.0-J 
Ala  Steel  A  Shlpbldg — See  Tenn 
AlaskaGoldMlnesdeb6s'25MAS 

Deb  6s  1926  Ser  B MAS 


Bid. 

Ask. 

OUS  B 

ONDS. 

90 

95 

62 

65 

/     57 

59 

99 

101 

82 

86 

CIA 

RR. 

30% 

31% 

30% 

31 

Bonds. 


Am  Agrlc  Cher  1st  5s  1928AAO 

Con  v  g  deb  5s  1924..   ..FA  A 

American  Can— deb  5s  1928  P&A 

Amer  Cot  Oil  g  5s  1931  optMAN 

5%  notes  1919 ...MAS 

7%  notes  Sept  3  1919.MAS  3 
Amer  Graphophone  6s  '30.  J  AD 
AmHIdeALeathlst  g  6s'19.MAS 


Bid. 

Ask.    | 

98% 

98% 

101% 

102 

93 

94% 

83 

87  %| 

99% 

99%; 

100% 

100% 

94 

96 

99% 

100 

Bonds. 


b  Basis.     I  This  price  Includes  accrued  interest.     ■  Last  tale,    n  Nominal.     •  Sale  price,     t  New  stock. 


American  Ice  Securities — 
American  Ice  Co— R  E  1st  A 
geu  8  f  6s  '4C  opt  '13. -FA A 

Amer  La  France  Fire  Eng  Inc — 
6%  gold  notes  1926 MAN 

Amer  Malting  5s  1926 JAD 

Amer  Pipe  A  Constr  Securities — 
Coll  tr  k  6s  1922  opt...FAA 

Am  Pipe  A  Fdy  6s  1928... JA J 
I  Am  Sew  Pipe — 1st  8  f  6s  '20MA8 


Ask. 


97% 

99 

95 
95 

100 

100 



/~90~" 

..... 
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NOTICE. — All   bond   prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted   bonds. 


Bonds. 


Bid. 


92 
96 
95 

90 
99 1 
119 

72% 
100  % 
101% 
100  % 
102  % 
102  \ 

90 

88% 

80 

85 
10014 
100J- 
100% 
10034 
100% 
101 

95 

95 


82  % 

95 

99% 


85 

100  J4 
100J4 
100% 
100  H 
100% 

95 
110 

87 

81% 

90% 

78 

90 

10c. 
90 


Amer  Smelt  &  Refining — 

1st  M  58  1947... AAO 

Amer  Spirits  Mfg  g  8s  1920MAS 
Amor  S  8  of  W  Va  5e  1920 M AN 
Amer  Steel  Foundries — 

Deb  i*  1923. FAA 

AmerThread  col  tr  48  g  1919. J*.' 
Amer  Tobacco  fie  *  1944.  .  .AAO 
4a  g  Aug  1  1931.  _..  ^AA 
7%  gold  notes  1919. ..M&N 
7%  gold  notes  1920. ..M&N 
7%  gold  notes  1921... M&N 
7%  gold  notes  1922..  .MAN 
7%  gold  notes  1923... M&N 
American  Type  Founders — 

Deb  gold  60  1939 MAN 

American  Writing  Paper — 
1st  g  flo  '19  op  aftJulv'09  J&J 
Old  Col  Tr  &  Cen  Un  Tr  ctf 
Armour  A  Go. — Real  est  1st  g 

4%8   1939  op JAD 

Convgdeb6sJ'nel5'19JADl5 
Convgdeb68J'nel5'20J&D15 
Convgdeb6sJ'nel5'2lJ&D15 
Convgdeb6sJ'nel5'22JAD15 
Convgdeb6sJ'nel5'23JAD15 
Convgdeb6sJ'nel5'24JAD15 
Asscc'tUed  OH  Co — 5a  1922FAA 
Astorla(NY)Veneer    MillsAD- 

lst  s  f  g  6s  1941  opt JAJ 

Atlantic  Fruit  A  S.  S.— 

deb   6s,  Jan    1945 IAJ 

All  Gulf  A  W  Indies  S3  Lines— 
Col  tr  g  As  Jan  1  1939..      IAJ 
Atlas  Port  Cement  1st  6s'23M&y 
Baldwin  Locomotive  Works — 

let  s  f  fle  1940  op  aft  '13  MAN 

Barney  A  Smith  Car  3a  1936JAJ 

Beech  Creek  C  A  C  3s  '44     JAD 

B»tb'ehem  Steel  Corporation — 

7%  g  notes  July  15'19.JAJ15 

7%  g  notes  July  15 '20. J&J  15 

7%  g  notes  July  15'21.J&J15 

7%  g  notes  July  15'22_JAJ15 

7%  g  notes  July  15'23.J&J15 

Beth  St  1st  ex  g  5a  '26  gu  JAJ 

Beth  8t  pur  m  6s  Aug  'P8.Q-F 

Beth  St  1st  1  A  ref  3s'42.MAN 

Pur  M  58  1936 ..JAJ 

Booth  Fisheries  ■  f  6fl  1926,  AAO 
Boston  Term  Co—  3%o  '47  FAA 
Brad  en  Copper  Mines  Co — 

8  f  g  6s  1931 FAA 

Brooklyn  Ferry  Co — 

Con  5s  '48  ctfs  dep  stpd  FAA 

BuffaloASusq  Iron  5s  1932JAD 

Debg  3s  Jan '26  op '10..  MAS 

Burns(P)ACo  6s'24op  af'UAAO 

1st  A  ref  g  f  6a  1931 J&7 

Bush  Term  1st  4b  1932  ...A &.-■ 
Cons  g  5s  Jan  1  1933..        JAJ 
Bush  Terminal  Buildings  Co- 

1st  s  f  gold  guar  5s  I960 .  A&<) 
California  Wine  Association— 

Con*  gfls8epl0'25  on  a  f  MAS 
Canada  Cem't  1st  6s'29  -..;,  AAO 
Canadian  Car  A  Fdy  Co.  Ltd— 

1st  8  f  g  6a  1939 .    .JAO 

Canadian  Cons  Rubber,  Ltd  — 

Gold  68  1946  opt  1911  AAO 
Canadian  Cottons  8e  1940  J&J2 

Cent  Foundry  6s  1931 FAA 

Cent  Hud  St'boat—  5«  '19  MAN 

08  April  1933.. .AAO 

Central  Leather  3s  192.1.  .AAO 
ChesADel  Can  let  6s(4a)'26  J&.J 
Chic  Jet  col!  tr  ref  g  4*1940  AAO 
Coll  tr  ref  5a  1.940. .  .  AAO 
Chic  Pneu  Tool  3s  Dec  31'2i JA J 
Chic  Un  Sta— See  Steam  RR  bds 

Chlcoutlml  Pulp  6s  '43 JAJ 

Chill  Copper  cony  7s  1923.  MA  N 

Cony  6s  1932  Ser  A AAO 

Part   paid 

Clearfield  Bit  Coal  4s  1940. JAJ 
Cleve  A  Sandusky  Brewing — 

l«t  »  f  g  6s  J'ne  1  '48  op.  .JAJ 

Clyde  SS  )Ht  5»  1931  opt...  FAA 

Col  Fuel  A  Iron  »  I  0s  1943.  FAA 

Col  Fuel  gen  g  6»  1919... MAN 

Gr'd  RivCAC  6»  July'19.AAO 

Oolor&do  Industrial 

l»t  »  gu  Sa  ser  AAB  '34opF&A 
Computing-Tabulating- Rec  Co- 
Sink  fund  gold  tie  194 1... JAJ 
Cons  lad  Coal  5s  "33  gu  opt.  JAD 
Cons  Tobac  coll  tr  48  '51 .  .FAA 
Oonso!  Coal  4%b  1934  opt  WAN 
1st  A  ref  a  f  g  fti  1930...  J  AD 
Cou>  8%g  '23 op  aft  '16. FAA 
Corn  Prod  Ref  sf  5»'31...MAN 

lstg  58  1934  sf MAN 

Cramp (Wm)SonsShlpAEn  Bldg 

1st  M  a  3s  1929  opt    _.    MAS 

Crew  Levlck  Co  1st  6s  1931  FAA 

Cuban  A  in.  Sugar — 1st]  6s  notes 

Jan  1    1919.. .J&J 

Jail  1    1920 .....JAJ 

Jan  1    1921 J&J 

Cudahy  Packing  Co — 

1st  8  f  gold  58  1946 JAO 

7%  g  notes  July  15  '23.JAJ15 
Davltw  iW'uO  Co  1st  6s  '26. JAJ 
Dew  ees  ( W )  Wood  Co  5s '  30  M  A  N 
Distillers  Securities  Corp — 

Col  tr  ct  g  5s  '27  od  '08.  AAO 
Domln  Coal  3s  '40 op  '10. .MAN 
Dominion  Iron  A  St  3s  1929.JAJ 
Diiulop  Tire  A  Rub  Goods.  Ltu 

1st  a  f  &  6s  1927  opt MAS 

du  Pont  (E  I)  de  Nem  Powd— 

Gold  4%s  June  1  1936.. JAD 
EagleAPbeidx  Mfg  3s  1926.  JAJ 
Eastern  8teel  lst5a*31op'16FAA 
Elk  Horn  Coal  6s  1925  JAO 
Empire  Refg  1st  0s  1927  .FAA 
Fairmont  Coal  3e  1931. .  .JAJ  90 
Federal  Sug  Rfg  5  %notes'20  JAJ  97  Y2 
Fort  8t  Union  Depot — See  Steam  RR  Bo 
General  Baking  lat  6s  1936  JAD       82% 


83 

8! 


92 
97 


Ask. 


80% 

80 

90 

80 

963^ 

60 

75 

93 


80     | 
105% 
81 

82% 
71     I 

50%' 
88  I 
85 14 

_92% 


75 
S3 


88 
92 
100 
99  % 
99% 

96 

95% 

99 

99H 
9934 

92% 
102 
97 
95 

89  y 

89 

85 


90 
"Si" 


92% 
100 


Bonds. 


92 


80 
101% 
102 
102% 
102% 
103 


88  % 
88 

87 
100% 
100% 
100% 
10134 
10134 
102 

99 

105 

75 

84 
98 


55 

92 

100% 
100  % 
100% 
100% 
101% 

96 
114 

89 

83 

91% 

82 

96% 

25c. 

96 

91% 


85 
85% 

81% 

95 

98 

k    97% 
k    90 


82 

95 
90 
97 

70 


94% 


90 
106 
81% 
83 


91 

86% 

~95~~ 

75% 
85 

"§6% 

90 

93 
101 


99 

97 

100% 
100% 
100% 

95 
102% 
100 


92 


100 
100 


100 
93 
98% 
nds  .    . 


General  Elec  »%a  1942  00. FAA 

Debg  5s  '52  tax-ex  N  Y.MAS 

6%  gold  notes  1920 JAJ 

6%  gold  notes  1919 JAD 

General  Petroleum  Corp — 

1st  M  s  f  6s  June  1926... JAJ 
Glrard  Pt  Storage  3  34s  40.  AAO 
GordonlronaldeeAFarea  Co, Ltd 

lstsf  g6s  1927  opt. JAJ 

Gorham  Mfg  Co — 

1st  M  7s  FAA  '19-'24..FAA 
Gottlleb-Bauerschmidt-Straua 

Brow  Co— lat  4s  1951. .MAS 

2d  Income  5s  Sep  1931. MAN 
Grauby  Con  Min  Smelt  A  Pow — 

1st  conv  6s  1928  ser  A__MAN 

Stamped 

Grand  River  Coal  A  Coke — See 

Hall  Signal  6s  '19  '20 AAO 

Harris  Abbatoir  6s  1928. -FAA 
Havana  Tobacco — 5s  1922  JAD 
Hecker-Jones-Jewell  6s  '22  MAS 
Hoboken  Land  A  Inapt  Co — 

1st  M  g  5s  Nov  1930. ..MAN 
Hock  Vaf  Products  5s '61  op. JAJ 
Hosier-Columbus  Co  6s'40.AAO 
Hudson  Nav  g  6s  1938  op.  FAA 
Huebuer-Toledo  Brew  6s  30JAJ 
Huntington  Land  A  Impt — 

Coll  tr  g  gu  6a  1919-1927  JAD 
Illinois  Steel— Deb  4%a'40.AAO 
Independent  Brewing  6s'5S  JAJ 
Indiana  Steel  lat  5s  1952.. MAN 
Ingersoll-Rand — 1st  g  5a  Dec  31 

1935  opt  Dec  3,1  1910 J&J 

Inland  Steel  lat  6s  1919-28.  AAO 

ExtAref  6a  '42  op'16  serA.JAJ 
Internal  Agricul  Corp — 

IstAcoll  tr  s  f  g  5s'32op  MAN 
International  Merc  Marine — 

lat  M  coll  tr  6a  1941... AAO 
International  Paper — 

Con  conv  g  8  f  fls  '35op'09  JAJ 

1st  &  ref  a  f  5s  1947  Ser  A.  J&J 

Internat  Salt  g  5a  '31  op AAO 

Internat  Silver  lat  8s  f48..JAD 

Deb  6s  1933 JAJ 

Iron  Steamboat  lat  5a  1932  A&O 

Gen'l  4s  1932 A&O 

Jefferson  &  Clearf  C  &  I — 

2d  gold  5s  1926 ...JAD 

Indiana  Co  lat  s  f  5s  '30. _ J&J 
Jones  A  Laughliu  St  5s '39.  MAN 
Kan  City  Brew  6s  'an  ctfs  .MAN 
Keystone  Steel  A  Wire — 

Conv  6e  1919-1926 -JAD 

Knickerb  Ice  1st  5a  '41  opt. JAJ 
La  Belle  iron  Wks— 

l8t  A  ref  5s  1940 JAD 

Lackaw  St  5s  '23  op  to  '06  .  AAO 

1st  5e  1950  op  after  1913. MAS 

Eq  6ia   1919  1926 MAS15 

Lake  Superior  Corp  luc  5s' 24  Oct 

1st  A  coll  tr  gold  5s  1944.  JAD 
Lake  of  the  Woods  Mill  Co,  Ltd 

let  M  6a  June  1923 JAD 

Latrobe-Couuellsvllle  C  A  C— 

1st  «  r  g  bs  1931  opt JAD 

Laureutlde  Paper  lat  6s'20  JAJ2 
Leblgh  Coal  A  Nav — 

Gen  M  g  4%s  May  1924.  .Q-F 

Funding  4s  g  July  1  1948.  JAJ 

Col  tr  ,K>wer  4%s  '21  op.  J  AD 

Con  a  f  g  4%s  1954 JAJ 

Leb  A  W  -Barre  Coal — See  Cent 
Liggett  A  Myers  g  7s  1944.AAO 

Oold  bonda  8s  1 95 1 FA  A 

6%  gold  notes  1921 J&D 

Lima  Locomotive  Corp^ — 

lstsf  g  6s  1932. M&N 

Lorlllard  (P)  Co  g  7e  1944.AAO 

Gold  bonds  8s  1931 FAA 

Mallory  SS  lat  s  f  5s  1932.. JAJ 
Maryland  Steel  lat  5a  1922. FAA 
Metropolitan  SS  5s  1939  _..JAJ 
Mexican  C  A  C  5s  1926  op.  MAS 
Mexican  Petroleum  of  Del  Ltd— 

1st  1  conv  b  f  6s  '21  Ser  A  AAO 

Serlea  C 

Mldvale  Steel  A  Ordnance — 

Conv  s  f  6s  1936 MAS 

Monon  Coal — See  Chic  Ind  A  L 
Monon  Riv  Con  CAC6a'49  AAO 
Morris  A  Co  let  a  f  4%8  '39.JAJ 
Mtge  Bond  4b  8er  2  '66  op.  AAO 

5a  Ser  3  1932  op '22 JAJ 

Nat  Conduit  A  Cable  Inc- 

lst  Maf  68  1927 AAO 

Nat  Enam  A  Stpg  5s  '29  JAD 
National  Fixe  Proofing — 

IstAcoll  trg5s'19-'32op  MAS 
Nat  Starch  deb  5s  1930  gu  JAJ 
National  Tube  1st  5s  1952  MAN 
Natomae  Co  of  Cal — 

Gen  A  ref  6s  1935 JAJ 

N  E  Cot  Yarn  Co  g  5s  1929  FAA 
New  Eug  Nav— See  N  Y  N  H  A 

N  J  Zinc  1st  4a  1926 AAO 

NYAirBrakelst  6s'28conv  MAN 
N  Y  Dock  Co— let  g  4s  'fll  FAA 
N  Y  A  Hob  F'y  3a  May  '46  JAD 

Hobol-en  Ferry  3s  '48. .MAN 

N  Y  A  N  J  Ferry— 38  '46.  JAJ 
N  Y  Shipbuilding  Co— 

lat  M  a  f  6s  Nov  1  1946. 

Nlpe  Bay  Co  5a  1923 MAN 

O'Gara  Coal  5a  55  op  aft'08.MAS 
)gllvie  Flour  Mills  rts  '32. JAD 

'    Serlea  B 

Series  C 
Otis  Elevator"  5s  '20  op"  13  TaAO 
Pacific  Coast  Co— G  58  '46  JAD 
Palace  Hotel  (San  Fran)  1st  6s 

Aug   1,1925 F&A 

Park  .*  rilforu  »  (  o*  '36  _J<fcD 
Parsons  (W  Va)  Pulp  A  Lumber 
1st  m  g  6S  '19'24  opt  MAN 
PeerlesaTrk  A  Mot6a'25  MAN  10 
Paumana.Ltd — lst5s'26op  MAN 
Penusyiv  C  A  C  1st  5s  '82  opJ&J 


Bid. 


Ask. 


70% 

99 
100% 
100% 

100 
75 

94 

7% 
20 


97 

99% 
Co  Fuel 

92 

94 
/     40 

97 

90 

/     57 

50 

60 

35 

95 

82% 
35% 
95 

96 

b      6% 

100 

76 

101 

95% 


70 

97 

85 
n  90 
n    20 

95% 
90 

97 
/     20 


74 


96% 
83% 
7% 
60 
60 


90 


96 
87 
96 
93 
RR  of 
113 
9.3% 
99% 

95 
113 
93% 
85 
93 
98 


74 
101% 
101% 
100% 

103 


911 

5.60% 

23 


98 

101 

&  Iron 


99 
Hi 
99 


67 
65 
40 

99 

83% 
36 

97 


102 

76  %J 
103 


71% 
100 

90 
100 

30 


99 
27 


79 

98}. 
96% 
85% 
6% 
60% 
65 

100 


k  101 

97M 


85% 
Ryp34 

"ii" 

"85" 
87 


93% 
95 

80% 

h"rr" 

90 

99% 

68 

85 

85 

85 

70 

92 

58 
100 
100 
100 

95 


78 


85    • 

87 

91% 


94 
NJp33 
113% 

"99% 

98 
115 


96 


175 
175 


86  ! 
"95" 


90 
96 


97 
SI 


100 
74 


73 
95 
03 


102 


98 
•90 


87 

87J* 

96 


Bonds. 


Bid. 


95 
94 

15 


100 
94 
99 


103 
87 


Ask. 


103 
100% 
100 
89 

"9*"" 


84 
100 


Pennsylvania   Steel — 

PaAMd Steel  corneals  MAS     102 

Span- Amer  Iron  6a  1927. JAJ      100 
Pierce  Oil  8s  Dec  31  1920. .JAJ       99% 

Conv  deb  6s  1924 JAJ       88 J 

Pittsb  Brewing  6s  Feb  4  '49.  JAJ  50 
Pitta  Coal  deb  5s  July  1931  MAS  95 
Pittsb  Term  Warehouse  A  Trans 

1st  ref  g  3fl  Nov  1  1938. .MAN     

Pittsburgh- Westmoreland  Coal- 

lst  a  f  g5s  1947  opt MAN        80 

Pitts  A  WeatmC58'23op.MAN        96 
Pleasant  Vail  Coal  5a  1928. JAJ       76% 
Pocahontas  Conaol'd  Collieries- 

ist  gold  5a  1957  opt JAJ       90 

Powell  Riv  Co  6s  '19-'27--J<fcJ      

Procter  A  Gamble  Co — 

7%  gold  notes  1919 MAS     100% 

7%  gold  notes  1920 MAS     101 

7%  gold  notes  1921 MAS     102 

7%  gold  notes  1922 MAS      102% 

7%  gold  notes  1923 MAS     103 

Producers  Tranap  3a  1921. JAJ  97% 
Provld't  Loan  Soc  4%s  '21  MAS  94% 
Remington  Arms  Un  Met  Cart — 

5%   notea    1919... FAA        93% 

Remington  Typewriter — 

lat  M  68  1919  1928 JAJ        95 

Republic  Ir&  Steel  5a  '40.  A&O  91 
Roch  A  Pitts  CAI  6a  1946. MAN        98 

iBtsf  g4%8  1932  opt. ..FAA        94 
Rocky  Mtn  Fuel  5s  1941. -AAO 
Rogers-Brown  Iron  5a  '19-40 JAJ 
St  Clair  Furnace  5s  '19'39  FAA 
St  Lawreuce  Pulp  A  Lumber — 

1st  M  6a  1919  1933 FAA  n    70 

St  Louis  Brew  Assn  68  1939  JAJ  62 
St  Louis  Car  Co  6s  '21-'23  MAN  90 
St  L  Nat  Stock  Yd«  48 '30.. JAJ  71% 
St  L  Rocky  Mt  A  P  5s'55  stpJAJ  77 
Securities  Co  N  Y  4%  cons  MAS  55 
Sibley  Mfg  Co  1st  5s  1922.. JAJ  94 
Sinclair  Gulf  Corp  6s  1927  MAS  87 
Sinclair  Oil  A  Ref  Corp — 

7%  notes  '20  war's  atch.FAA       99% 
Without  atk  war'nta  attach.       95% 
Sioux  City  Stk  Yds  1st  5s'30  JAJ 
Slosa  Iron  A  Steel  let6a'20_FAA 
Somerset  Hotel  Tr  4b  1921.  JAD 
Standard  Mill—  1st  g  3s30MAN 

Steel  Co  of  Can  6s  1940 JAJ 

Sun  Cr  Co  col  tr  s  f  g  3a  '44  JAJ' 
Swift  A  Co  lat  8  f  g  5s  '44. .JAJ 
T  H  Symington  conv  6s'20  JAJ 
Temple  Coal  s.  f.  5s  1924. J&J 
Teun  C  I  A  RR  gen  3b  '31  ..JAJ 

Ala  SteelAShlpbdg  6s*30.JAJ 

Cahaba  C  M  Co  1st  6s'22  JAO 
Tenu  Cop  Co  conv  6s  '25.  MAN 
Texas  Co  dab  6s  '31  op  '19. JAJ 
Union  B  A  P  1st  g  Si  '30  op  JAJ 

Stamped _  . 

Union  Oil  Co  of  California— 

First  lien  a  f  3a  1931  opt. JAJ2       93 
Union  Steel  Co  lat  3a'fl2gii.Jlferj       98 
Un  Tranapor  1st  3s  1923..FAA|      91 
Union    Typewriter — See  Remlu  gton   T  ypewrit 
Unit  Fruit— Deb  4%»  1923. JAJ     100 

Deb  g  4%a  1925  a  f JAJ      100 

United  Lead  deb  5a  1943. -JAJ  74 
U  S  Eav  1st  8s  '19-'34op'19J&D  93 
U  8  Finishing— 1st  Si  1919. JAJ 

Con  gold  5a  1929. JAJ 

U   S   Light  A   Heat 

1st  s  f  6s   1935 J&D 

U  S  Mtge  &  Trust — 

4s  Ser  I  to  N  1919-1922  ..Var 
U  S  Realty  &  Imp  5sg  '24  op  J&J 

U  S  Rubber— 

1st  A  ref  5s  1947  Ser  A.  .J&.J        86 
U  S  Smelt  Refg  &  Mining—      ■ 

Conv  6%  uoteR  1926 F&A        99% 

United  States  Steel  Corp — 

Col  tr  e  f  5s  Apr  "51  op '11.  Var     100 

Col  tr  a  f  asApr'51  not  op. Var      100 

Coisf  2d  58  Apr'63op'13MAN  99% 
Utah  Fuel— See  Denv  A  Rio  Gr,  p.  34. 
Vancouver  Lumber  8a'  19-' 25J& J 
Vandalla  Coal  lat  6s  '30  op. JAJ 
Victor- Amer  Fuel  1st  8s  '40FAA 
Victor  Fuel  1st  a  f  g  5s  1983.JAJ 
Virginia-Carolina  Chemical — 

1st  M  g  5s  1923  opt  s  f.-JAD 

6onv  deb  6a  1924 AAOlS 

Va  Ir  Coal  A  Coke  3s  1949. MAS 
WsosterCAC  lstg  8s'42op.MAr-< 
Welsbach  Co  col  tr  3s  "30.. JAD 
West  Canada  Fl  Mills  Co,  Ltd— 

1st  s  f  68  Mch  1928 MAS 

1st  Aref  s  f  6a  1931 MAC 

Western  Electric  Co— 

1st  38  Dec  31  '22  op  aft'  1)  !*:  1 
Westhouse  El  A  Mfg  6a  '19FAA 
Whltmer(Wm)AHous68  20.M&S 
Wlckwlre  Steel— 1st  6a  '34  MAN       98 
Wilson  A  CO   let  6s  1941. AAO 

Conv  s  f  g  6s  1928 J&D        93% 

Winchester  Repeating  Arms — 

7%  gold  notes  Mar  '19 .MAS       99% 
EKCHANQE  SBATS. 

No.  Last  Salt  $ 

N   If  StociK  Exeh.l.iOO    $70,000 
N  Y  Con  Stk  Ex.     486        3.000      2,000 
N  Y  Produce  Ex.  1,800        2,600      2,400 
N    f  Cotton  Ex   .     450     12,500    14,100 
NfCoffASugEx     323       6,000      5,500 

Baltimore  Stk  Ex      87       2,350     

Boston  Stock  Ex.  150  9,500  9,000 
Chic  Bd  of  Trade. 1,310  6.300 
Chicago  Stk  Etcti  250  1,300  1,200 
Cincinnati  Stk  Ex  35  3,900 
Cleveland  Stk  Ex  35  2,700 
Louiaville  Stk  Ex.  29  2,250 
MinueapCh  ofCom  573  4,800 
Montreal  Stk  ttt  78  26,000 
New  Orl  Cot  El  500  8,000 
Phllu  Stock  Exch  221  3,600 
Pittsb  StocK.  Ex  .  120  2,250 
St  Louih  SU  Ex..  50  1,000 
(San  f)  Stk  A  Bd  Ex       44     12,500 

W    oh'trvn  «5tV  V.-r _  40  1    oool 


70 


95 
100% 
86% 
90 
94 

97 


97 
100 


4,800 
25,000 
7,750 
3,500 
2,0)0 
1,000 

Toon 


93 


100% 
101% 
102% 
102% 
103% 
100 


99% 

100 
94% 


00 


90 

~95~~ 

"80% 

"96" 
90 

99% 
98 
85 
101 
96 
96 

"25"" 
97 

ioi" 

96% 


94 

104 

89 

90 

93% 
100 


78 
97 

101% 
92% 

75 


64% 

86% 

99% 

103 
103 
99% 


70 

70 

95% 
101% 
87% 
95 


102 
99 

98 
100% 

156" 
98% 
94 

99% 


3,000 

2,600 

17,500 

6,000 

l'f.OOO 
6,300 
1,400 


5,000 
30,000 
10,000 
4,100 
3,000 
1,500 

V.500 


j  Bnasts-     f  ThlB  Price  Includes  accrued  Interest. 
ma  Toronto  stock  exchanges, 


k  Last  sale. 


Nominal. 


•  S«l«  pxloe.     min.  Minimum  pncea  established  on  the  Montre.il 
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Stocki. 


Par     Bio.        Ask. 


TEXTILE  MFO. 
STOCKS. 


North.  Mills.   Par 


Acadia   M 

AcuhenetMiil(NB)a 
Am  Linen  (Fall  R)  a 
American   Mfg — a 

Preferred 100 

Amoekeag  Mfg  (vol- 
untary assn).  (t) 

Preferred (t) 

AndrDscog  M(Me)a 
AppletonCo(Mass)a 
ArkwrlghtM(FR)a 
ArllnrtonM  (Mass)a 
Barnard  Mfg(FR)  o 
Bates  Mfg  (Me).. a 
Beacon  Mfg  (NB)  a 

Preferred a 

Berkshire  Cot  Mfg, 

Adams,  Mass, 
Blgel-HartfCarp't  a 

Preferred a 

Boott  Mills  (Mass)  a 
Border  C  Mfg(FR)a 
Boston  Mfg  (Mass)  a 
Bos  Duck  (Mass)-c 
BourneMlIls(F  R)  a 
Bristol  Mfg  (N  B)  a 
Butler  Mill  (NB).  a 

Preferred 100 

Chace  Mills  (F  R)  a 
Charlton  Mills. ..o 
Chlcopee  Mfg  (pf)a 
CityMfgC'rp(NB)a 
Contln'l  M  (Me) -a 
Cornell  Mllls(FR)  a 
Dartmouth  Mfg 
Corp  (N  B)._. 

Preferred a 

Davis  Mills  (FR).  a 
Davol  Mills  (FR).a 
Draper  Corp. -.100 
DwfgbtMfg(Mass)« 
Edwards  Mfg(Me)a 
Esmon<lM(RI),pf  a 
Everett  M  (Mass)  a 
Falrh  Mills  com  100 

Preferred 100 

FarrAlpacauVIass)  a 
Flint  Mills  (F  R).o 
Franklin  Co  (Me).a 
GosnoldM  (NB)-.a 

Preferred 

Granite  Mills(FR)a 
GtFallsMfg(NH)a 
Grlnnel!  Mfg(NB)  a 
HamiltMfgJMass)  a 
Hamilton  W(Mass)o 
HargravesM(FR)  a 
Harmony  Mills  pf .  a 
Hill  Mfg  Co  (Me). a 
Holmes  Mfg  (N  B)o 

Preferred o 

KllburnM  (N  B).a 
KlngPhlllpM  (FR)  a 
Lancast'rM(Mass)a 
Laurel  Lake  (FR).a 
LawrenceMfg(M)  .a 
Lincoln  Mfg  (FR). a 
Lockwood  Co(Me)  a 
LowellBleach  (M ) .  a 
Lyman  Mills  (M).o 
Manomet  M(NB).a 
Mass  Cot  Mills. -.a 
Mechanlcs'M(FR)a 
MercbMfg(FR)-a 
Merrimack  Mfg 

(Mans) a 

Preferred a 

Middlesex  Co(M).a 
Mt  V-Wood  Mills 

(Bait)  v  t  r - 

Preferred  rlr.. 

Nashawena  M a 

NnsbuaMfg(NH).« 
Naumkeag  (Mass) 

Steam  Cot  Co. .a 
Newmarket  Mfg 

Co  (N  H) a 

NonquittSp(N  B).o 
OebornMll)s(FR).a 
Pac  Mills  (Moss)-o 
Page  Mfg  (N  B) 
Parker  Mills(FR)  a 
PeppwellMfg(Me)u 
Plerc*  Mfg(NB) 
Pocasset  Mfg(FR)a 
Ponemah  M(Prov)a 

Preferred a 

PotomskaM(NB)  a 
Rich  Borden  Mfg 

Co  (F  R) o 

Bagamore  Mfg 

(F  R)-.. a 

Salmon  Falls  Mfg 

Co(NH) o 

Seacomiet  M(FR)  a 
Sharp  Mfg  hi  B)..a 

Preferred 

*hove  M 

Skenandoah  Cot 

Co(TJtlca) a 

Soule  Mill  (N  B)a 
Stafford  M(F  R)  a 
Stevens  Mfg(FR)  a 
Taber  Mill  (N  B)o 
TecumnebM(FR)o 


Per 

100 
127)4 

95 
135 


81 
80 


215 
175 
112 
115 

105~ 
100 

150 
78 
88 


114 


share. 
112 

i65~ 

137 
88 

85 

ft  187" 


115 
275" 


162 
82 
90 
90 


ft     80 
H280 


110 

115 

94 

98 

140 


156 


180 


115 


205 
87 
132 
110 
117 
ftll50 

87  y2 

88H 
s  142% 
103 


150 


150 


215 
113 


117 
114" 


133 
133 
134 


112 


105 
800 


117 


14814 
97>A 


196 


90 

90 

146 


250 
80 


98 
100 


135 
100 
114 


Stock*.    Par.      Bid.         Ask 


100 


135 

99% 
160 
82 


3  168 
165 
ft  195 
115 
92)4 
115 
s  179M 
160 
110H 
95 
70 
ft     97 
ft     78 
225 


150 

170 

94 


135 
120 
ft  109 
138 
137 
138 
136 


Thorndlke  (Mass)  g 
Tremont  A  Suffolk 

M   (Mass) a 

UnlonCotMf(FR).o 
TJtlca  Knitting... a 

Preferred o 

Utlca  Steam  A 

Moh  Val  Cot  M.a 
Wampauoag  Mills 

(FR). -.a 

Warnsutta  M(NB)a 
Weetamoe  M(FR)a 
Whitman  M  (NB)  a 
York  Mfg  (Me). -a 


Southern   Mills. 


Abbeville  CM  (8C)a 
Amer  Spinning  Co. 
AndersonCM(8C)a 
Arkwrlght  M  (SC)o 
Atl  A  Gulf  C  (Ga).o 
Augusta  Fac  (Ga).« 
Bel  ton  Mills  (8C).  o 
Bibb  Mfg  Co  (Ga)  a 
CabarrusCM(NC)o 

Chesnee   M    

Clifton  Mfg  (SCi-a 
Clinton  CotM(SC)  a 
CourteuayMf(8C)a 
Dallas  Mfg  (Ala),  a 
Dail'g'n  Mfg(SC).a 
Eagle  A  Phenix 

Mills  (Ga) a 

EnterprlseMf(Ga)a 
Expos'n  C  M  (Ga)a 
Gaffney  Mfg  (8C)  a 
Granttev  Mfg(SC)a 
Greenw'dCM(8C)a 
Grendel  Mllls(SC)a 
Henrietta  M  (NC)o 
King.JP,Mfg(Ga)a 
LancasterCM(SC)a 

Preferred a 

Laurens  CM  (8C).  a 
Louise  Mi)ls(NC). a 
Marlboro  CM  (8C)a 
Mayo  M Ills  (NC).  a 
Mills  Mfg  Co(8CJ.n 
Monarch  CM(SC)a 
NewberryCM(8C)a 
OrrCot  M  (8C). 
PacoletMfg  (SC).o 
Pelzer  MfgCo(SC)o 
PledmontMfg(8C)a 
PhilHpHButtorffM  a 
Poe.FW  Mfg(8C)  a 
Roanoke  M  (N  C)  a 

Saxon  Mills 

Sibley  Mfg  (Ga)-.a 
Spartan  Ml!ls(8C)  o 
Tucapau  M  (SC)-o 
Union-Buffalo  M 

(S  C)  1st  pref. . . 
Vlctor-Monag  Co.o 

Preferred 
Victor- MonagMpf  a 
Warren  Mfg(8C)-a 

Preferred a 

Wash'n  M  (Va)  pf.a 
Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woorislde  Cot  M.o 

Preferred a 

Woodruff  M 


150 

s  7oys 

k    78% 
k     57 

17 
78 


s  171K 

kxl07y8 
121 
132  J* 
151J4 


80 
201 
380 
100 
110 
100 


165 
275 


115 
103 


110 
145 


113 
125 
165 


Per 


100 
97 


145 


100 
126 


160 
127^ 


Per 


125 

180 

73 

185 

"56' 
150 
155 


135 
125 
155 
116 
80 

135 
75 
175 
106 
104 
225 
370 
185 
115 
150 

125 
90 


share. 
ftl465 

«  157)4 
240 
110 
100 

150 


126 
170 


share. 


275 
107 
230 
120 
175 
155 
195 
112 
150 

150" 

60 
175 
300 

105 
81 
93 
93 

125 
95 

"56" 
132 


Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons ,  Ltd .  a 

Preferred a 

Domln  Text,  Ltd -a 

Preferred a 

Montreal  Cottons. a 

Preferred n 

Penmans,  Ltd a 

Preferred a 


INSURANCE 
STOCKS. 


Albany. 


Par 


Albany  InsCo-.    80 
CoinniercelnsCo  28 


Baltimore. 


German    10 

German- Amer...   28 


Boston. 

Boston      100 

Colnm  Nat  Life.  100 
Conveyancers' 

Title         100 

Mass  Bonding.,. 

Mass  FA  M 

Mass  Title 100 


Brooklyn — SeeN 


92 
125 


99  Vs 
102 

~99M 
79 
85 


Per 


180 
185 


Per 


3.1 


400 
112 


80 
120 


75 


55 

165" 


145 
140 


175 


110 


Detroit. 

Detroit  F  A  M..30 

Michigan  FA  M  SO 


Aetna  (Fire). ..100  x  353 
Hartford  Fire..  100  x  680 
Hartf  Steam  Boll 

Insp  A  Ins...  100  380 
National  Fire..  100  x  345 
Phoenix  (Fire).  100  *  360 
Standard  Fire..  50      45 


Stocks.        Par.     Bid.         Ask 


Hartford. 


Per 


Per 


share. 


share. 


360 
690 


400 


100 
137)4 


200 
117 


TO 


110 
84 
95 
95 


100 
"75" 


116 

95 

135 


46 

66)4 
76 
101 


59  H 
102 


85  y2 


share. 


190 
190 


share. 


21 
40 


share. 


425 
120 


85 
130 


Life  Insurance 
Aetna  Cas'ty  A  Sur 

Aetna  Life 100 

Conn  Gen 100 

Travelers' 100 


Louisville. 
Liberty 50 

Minneapolis. 

Nor'westFAM   100 


Newark. 

American 0 

Firemen's SO 

Newark  Fire 5 

Prudential  Life. .60 


New  Haven. 

Security   Ins 28 


New  Orleans. 

Lafayette SO 

Mechan  A  Trad  100 


New  York. 

Amer-Alliance  _  .  1 00 

City  of  N  Y 100 

Commonwealth  100 

Continental 28 

Fidelity-Phenix  100 
Great  American  100 

Hanover SO 

Home 100 

National  Liberty  50 

Niagara 60 

Northern 100 

North  River 28 

Pacific  Fire 28 

Stuyvesant 100 

United  States. ..20 
Westchester  new  10 


Philadelphia. 

Alliance  of  Phila.  10 
Fire  Association. SO 
Ins  Co  of  N  A...  10 
InsCoStateofPalOO 

Lumbermen's 28 

People's  Nat  Fire  60 

Phlla   Life 10 

Reliance 1 SO 

DnltedFiremen's  10 


Pittsburgh. 

Allemanla 5f 

BlrminghamFire.50 

City  Fire SO 

German  Fire SO 

Globe  Fire 50 

Humboldt  Fire.. 50 
Nat.BenFranklin50 

PlttsbFlre 50 

Teutonia 50 

Union  Fire 50 

Western  Fire 50 


Providence. 

Prov  Wash 'ton— 80 

Richmond. 

Virginia  F  AM-.  26 

St.  Paul,  Minn 

St  Paul  F  AM.- 100 

San  Francisco 
Firemen's  Fund  100 


Per 
x  530 


Per 
100 

Per 


Per 


Per 
349 


Washington.  Per 

Arlington in        8 

Corcoran 60       90 

Fireman's 20  j    19 

German'Amer.-lOO     225 
National    Union     5         SJ4 


P«r 
120 

Per 

Per 

17 
180 

13% 
450 


Per 
30 


Per 

220 


Per 

210 

105 
300 

58K 
390 
328 

80 
450 
140 
170 

90 

35 

35 


60 

share. 
545 
700 
700 
745 


cent. 
123 

ihare. 

share. 

18 
190 


share 
31 


share 


MARINE    INSUR- 
ANCE SCRIP. 

Atlantic  Mutual- 

1917 

1918 


Stocks.    Par.     Bid.        Ask 


Per   tent. 
/  100  10S 

/  100  10« 


MINING  STOCKS 

Acacia 1 

Adventure  Cons. 25 

Ahmeek 25 

Alaska  Gold  M..10 

Alaska  Juneau 

Gold  Mining-.  10 

Algomah 23 

Allouez  26a 

AmGoldM  (8tL)  10 
Amer  Zinc  Lead  A 

Smelting 25 

Preferred 23 

Anaconda  Cop. .50 
Arizona  Com'cial.Cj* 

Arnold 23 

BatoplIaaMln...20. 
Bonanza  Dev  Co  iQ 
Butte  Cop  A  Z  vtc.S 

Butte  A  Sup 10 

Cable  Consol 1 

Calumet  A  Ariz.iq 
Calumet  A  Hecla  2 
Canada   Copper. .« 


Per    shore. 

75C         "ii 
70      I       7J 

sy2 


20c. 
41 


11 
41 
60 
12 
20c. 
Ws 

"I'Ys 
18  Ji 


Per 


Per 


share. 

220 

130 

325 

60 

405 

335 

85 

460 

150 

175 

110 

40 

45 

60 

35 

34 


share. 

19M 

s  310M 
s    26% 
s    54 
x  100 
ft     17^ 
ft     10 
s     50 
ft     12 


share 


(17 


share. 


share. 
93 


ihare. 


jhure. 


share. 
10 


6oy2 

2  425 

2 

12 


1.74 
21c 


78 


Centennial 2 

Centre  Cr'kMin.K 
Cerro  de  Pad  Cop  (t^      33 
Chill  Copper  ...2a       17% 

Chino  Copper B       33M 

Consol  Interstate — 

Callahan 10 

Con  Mln  ASmellOO 
Cop  Range  Con  100 
Cresson  Con  G — 1 
Cripple  Cr'k  Cons  I 

Crown  Reserve 1 

Daly- West 20 

Dant6 I 

Davis-Daly  Cop.  10 
Doctor   Jackpot..  1 

Dome  Mines 1 

Elkton  Cons 1 

El  Paso  Gold 5 

Federal  MASm.  100 

Preferred 100 

FisstNational 

Cop  (13  75  pd).5 

Franklin 28 

Gold  Dollar  Cons_  3 

Golden  Cycle 

GoIdfieldConsol 

Mines 10 

Granby  Cons  M  8 

AP 100 

Granlte-Bl-Metallic 

(St  Louis) 10 

Granite  — 

Greene-Cananea  100 
Hancock  Cons ..28 
Holllnger  Mines.. 5 
Homestake  Mln  100 
Horn  Silver  M...1 
Inspiration   Cons 

Copper. 2Q 

Isabella % 

Island  Cr'k  CoaL.  1,2 

Preferred     la 

Isle  Roy  ale  Cop.  2?' 2 

Jack  Pot. r 

Kennecott   Cop.(t), 

Kerr  Lake 8 

Lake  Copper 2* 

LaRose  Cons  M-..5 
La  Salle  Copper  .25 
Mary  McKlnney.i 
Mason  Val  Mines.  5 
Mass  Cons  ...  2ft 
MayflowerOldCol2'> 

Miami  Copper 5 

Michigan 25 

Mohawk .25 

Nevada  Cons  Cop  5. 
New  Idria  Quicks  0  a 
New  River  Co..  100| 

Preferred 100  x 

Nlplsslng  Mines.  .$ 

North  But  e lft> 

North  Lake 25 

Ohio  Copp67  newlOj 
Old  Dominlon--.2Kx 
Ontario  8H  Mln  I00i 

Osceola -2.':  -x 

Plttsb  Consol II 

Plttfrldaho 1 

Pltts-Jer  Cop 11 

Pit  AM!  Shasta  Cop 
Plttsb  Sllv  Peak,  ll 
Pond  Creek  Coal.  10 x 

Portland 1 

Quincy 25 

Ray  Cons  Cop     10 

Ross  MAM 1 

St  Joseph  Lead  10 
Bant.aFe(GACop)10 

San  Toy   

Seneca  Cop  Corp.f 

Shannon     10 

ShattuckArlcC  h>  K'j 
Superior  A  Bost ..  K  b 
Superior   .    . 
Tennessee   Copper 

A  Cbem  terap.(t)' 
Tonopah  Belmont 
Touopah    (Nev)..i 


32}^c. 

40«. 

17J^C 



45 

4» 

4% 

4M 

94 

»• 

46M 

vt,H 

6%c. 

7tfc. 

45 

4< 

80 

82 

24 

25 

"31 K 

IS 

»M 

3J3 

4 

M 

2M 

7Kc. 

10C. 

2)4 

2 

4 

*M 

iy% 

3 

22H 

21 

3 

60J^ 

> 

17 

:      8% 

'A 

12 

15 

,    64  H 

70 

9 

%H 

11 

ui* 

50c. 

■'■T. 

65c. 

7*. 

:    33 

34 

7X 

7H 

46 

47 

~To"c". 

YfV 

25C. 

VTt. 

12  H 

13 

1 

lit 

59 

6« 

20H 

•t 

23C. 

■as 

7C. 
15 

.» 

14 

i< 

3 

:;.? 

6 

7 

181  • 

14 

2'.. 
3 

l* 

■  Par  value  $100.  6  Assessment  paid,  c  P*r  value  $700.  d  Price  per  share,  not  per  cant.  «  Par  value  $500.  g  Par  valu«  $1,000.  »  Par  valaa 
$60.  ft  Last  sale,  m  1st  Install,  paid,  n  Nominal.  <  Sale  price,  t  New  stock.  1  Ex-dlv.  ■  Ei-rtghts.  s  fix  stock  dlv.  t  Without  par  value, 
mi'n.  Minimum  prices  established  on  the  Montreal  and  Toronto  stock  exchanges. 
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Stocks.     Par. 


Tenopah  Ext  Min  l 

Trinity 25 

UuitedGoldMlnes  1 
Un  Verde  Ext _. 50c 

Utah  Cobb 5 

Utah  Copper  Co.  10 

Victoria... 25 

/Indicator 1 

Winona 25 

WolTerlne 28 

Wyandot 25 

Yukon  Gold 5 

REAL ESTATE TR 
ft  LAND  STOCKS 

Albany  Tr  (Bost).i 
Alliance  Realty  .i 
Barristers'  Hall  Tr 

(Boston) i 

Bedford  Tr(Bost)_i 
BerkeleyHotlTr(B)i 
Bdof  TrBlgTr(B)i 
BoBGr'dlVtTr(C).  I 
Boat  RET  (Bos).  A 
BosStorW'h'se(B)  / 
Boston  Wharf  Co -J 
Bromf  Bldg  Tr(B)  I 
BHslnesa  RETr(B)  ( 
Cent  BldgTr  (B)J 
Chic  R  E  Trustees  h 
City  Assoc  (Bos) -.« 
City  RET  (C).-A 
Congress  St  Assoc! 

ateo  (Boston) 1 

C*fress6tBlgTr(B)  I 
Constitution  Wharf 

Trust  (Boston) .1 
Copley  Sq  Tr  (B).i 

Preferred I 

Delta  Bldg  Tr  (B)./ 
DevonshBlgTr(B)J 

Preferred 

Dwelling  House 

Assoc  (Boston). h 
East  Bos  Land  (B). 
East8tRETr(B)  J 
Ensley  Land  Co..l 
Essex  St  Tr  (Bos). J 
Factory  Bid  Tr(B)_  J 
Fifty  Assoc  (Bos).. 
Haymarket  Tr  (B)J 
Hot!Tr,T*ralne(B)  i 
Himtinjton  Cham 

Tr  (Boston) 

Journal  Big  Tr  (B)  I 
Kimball  Big  Tr(B)  I 
Lovejoy'sWhTT(B)J 
MerchRETr(Bos)  h 
Bunicip*lRETr(B)i 
Old  South  Bid  As  J 
Oliver  Bid  Tr  (B) 
Paddock  Bid  Tr(B)< 
Pem'tonBldTr  (B)  I 
PostOfSqTr(B).J 
PrayBlds  Tr  (Bos)  I 
R  E  Assoc  (Boe) . .  t 
Realty  Associates  of 

Brooklyn I 

Som'set  H  Tr  (B)  .1 
South  8t  Tr  (Bos) .  I 
South  TermTr(B)( 
State  St  Associates 

(Boston) 

State  St  Ex  (Bos)-i 
Suffolk  RETr(B)/» 
Summer  St  Tr  (B)-.j 
Term  Hotel  Tr  (3).  i 

Preferred 

Texas  Pacific  Land 

Trust  certfs 

Treni'tBldTr(B). 
TrimtnTr  (Bos). . 
University  Associ- 
ates (Cambr).— 
Western  RETr..  J 
WlnthropBldTr(B)< 

TITLE   OUARAN 

TEE   &   SAFE 
DEPOSIT 
STOCKS 

Amer  Surety 8i 

Bond  AM  GuarlOO 
Casualty  of  Am:.  10 
Chicago  T  A  Tr.  100 
City8D(AlbNY)!00 
Columbia  Title 

(Washington)     fi 
FldelityAD  (Md)50 
litMg  Qu  N  Y.100 
K  C  (Mo)  Casual 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
Louisville  Title.  10 
Maryland  Cas  Co2fl 
Mortgage  Bond.  100 
Nat  Surety  Co.  100 
MY  Title  AMtg.100 
RE  Tins  (Wash)  100 
Rhode  Is!  8D-.100 
TitleGuTr(8tL)100 
U  8  Casualty.  100 
UBFldelAGu(M)  50 
USTGuAIndemlOO 
WestchA  Bronx  Tit 

4  Mtg  Guar.  100 

INDUSTRIAL  & 
MiSCELLANEOU 

Adams  Express.  100 

Advance-  Rumely — 

Com 100 

Pref      100 

Aeolian- Weber — 
Piano  &  Plan.  100 
Preferred 100 


Bid. 


Per 
2 

2% 
14HC 

34 
8 

73% 
1% 
44c 
90c 

18 
25C 
90c 


Ptr 


55 


80 


4% 


80 


Ant. 


75 


155 


a  105 


Per 

62 
215 

175 
150 

dx    4 
d  121 


100 

105 

120 

d    84 

85 

218 

78 

x    72 

57" 
175 


thare. 

2% 
2% 
16c 

36 
S% 

74 
2% 
47c 
1 

19 
50c 
1 


thare. 
70 
65 

70 

65 

65 

90 

80 

800 

95 

85 

86 

55 

60 

950 

450 

950 

65 

30 

50 
30 
80 
50 
30 
90 

600 

5 

95 

90 

80 

70 

4000 

50 

100 

70 
30 
35 
90 
400 
80 
50 
85 
90 
40 
80 
15 
70 

80 
40 

50~ 

50 
40 
400 
65 
95 
75 

180 
70 
95 

25 

110 

70 


thare. 

67 
225 

75 
185 
175 


150 


Per 

48- 

2334 
58 

10 
25 


Stocks.    Par. 


123 


103 

112 

123 

85 

90 

223 

85 

77 


190 

115 

60 

170 


thare. 
.50 


24J^ 
60 


30 
50 


Aetna  Explosives  Per 

New  stk  (no  par)  d      5% 

Preferred 100       55 

AJax  Rubber  ...60  d    07 

Rights d      1% 

Alabama  Co...  100       80 

1st  pref 100       75 

2nd  pref 100       65 

Albany  (N  Y)  Safe 

DepAStornge  100      150 
AIHs  Chalmers  Mfg 

Com 100       32% 

Pref ..100*    82% 

Am  Agrl  Chem.  100     101 

Preferred 100       96  % 

Am  Bank  Note. .50  d    33 

Preferred 50  d    41 

Am  Beet  Sugar.  100       63 

Preferred 100       84 

American  Book .100     110 
Am  Brake  ShAFlOO        80 

Preferred 100     151 

American  Brass  100     215 
Am*  Brit  Mfg.  100  2 

Preferred 100       20 

American  Can.  .100        47% 

Preferred 100       97 

Am  Car  &  Fdry  100       9-3% 

Preferred 100     111 

Am  Caramel... 100         2 

Preferred 100       35 

Am  Chicle 100       60 

Preferred 100       74 

AmCigar. 100     104 

Preferred 100       83 

Am  Coal  of  NJ..2U    45 
Am  Cotton  Oil .  1 00       39  % 

Preferred 100       86 

AmCredltlndemlOO     200 
Am  Cyanamid-100       25 

Preferred 100       55 

Am  Express 100       84 

AmFruitProd  pflOO         2% 
American  Glue.  100     230 

Preferred 100     130 

Am  Hardware.  .100  x  133 
AmHid*ALeathlOC        13% 

Preferred 100       72 

Amer  Hosiery... 25  d    85 
Am  Ice  Co 100       40% 

Pref 100       57 

Amer  Intern  Corp 

$60paid 100       56% 

Am-La  France 

Fire  Eng  Inc.  100  n    67 

Pref 100  n    80 

Amu     Laundry 

Machiaery.— 100       65 

Preferred 100     104 

Amer  Linseed..  100       46  % 

Preferred 100       89 

Am  Locomotive  100       61 

Preferred 100      100 

Am  Mch  A  Fdy  100       60 
Am  Malting. ..100         3% 

1st   pref 100       43 % 

GuarTrctf...        46 
Amer  Piano 100       15 

Preferred 100        75 

AmPlpeACona.lOO     

Am  Pneu  Serv.-SOd     50c 

First  pref 50  d 

Preferred 50  d      5% 

Am  Press  Assn.  100       25 
Am  Radiator..  .100     290 

Preferred 100     ... 

Am  Rolling  Mill  25  dx  46% 

Preferred 100|     101 % 

American  Screw  100  x  145 


Bid. 


Am  Seed  Mach.  100 

Preferred 100 

Am  Sewer  Pipe.  100 
AmShipbldg.-.lOO 

Preferred 100 

Amer  Smelt  Sec 

Pf  SerAstpd.100 

Pref  SerB...  100 

Cent  Tr  rets.. 

Am  SmeltARefglOO 

Preferred 100 

Am  Snuff  com. .  10C 

Preferred 100 

Am  Steel  F'drieslOO 
American  Stores  t 
Am  Sugar  Refg.  100 

Preferred....  100 
AmSumat  Tob-100 

Preferred 100 

Am  Thread  pref 
Am  Tobacco...  100 

Preferred 100 

AmTypeFoun.100 

Preferred 100 

Am  W  W  A  Elec 

Common    100 

,  First  pref. -.100 

Particpref  -„100 
Am  Wind  Glass 

Pref .100 

Am  Wind  Glass 

Mach .-100 

Preferred 100 

Am  Wool  (Mass)  100 

Preferred 100 

Am  Wringer...  100 

Preferred 100 

Am  Writing  PaplOO 

Preferred.- .  100 
Anglo- Amer  OH.jEI 
Armour  A  Co  pf.. 
Assets  Keallza  .  100 
Assoc  Dry  G'ds.  10u 

1st   pref 190 

2nd  pref 100 

Associated  OH..  100  x 
Assoclat'd  Simmons 

Hardware  _._100 

Preferred. -1.100 
Atlantic  Fruit..  100 
Atl  Fruit  A  S.  S.. 


68 
98 

15 


85 

92 


76% 

100 

88 

85 

d  ----- 


Ask. 


share. 
6 
60 
67% 

IH 

90 
80 
70 

170 

33 

83 
101% 

98 

35 

46 

64 

89 
120 

90 

175 

218 

5 

35 

47% 

97% 

93% 
115 


63 

76 

110 

90 


40 
90 


33 

65 

90 

3 


136 

138 
13% 
72% 


40% 
59% 

56% 

75- 
90 

75 
107 

47 

90% 

61% 
103 

80 
5 

48 

48 

18 

80 

10 
1 

~~5% 

35 
295 
130 


105 

160 

70 


15! 

114 


a  Puxcnitger  also  pays  accrued  mi.  d  Price  per  anare,  :/Ot  per  cent. 
(Par  value  $100  n  Nominal.  •  Price  ptr  etnt  of  par  valu*.  i  Bale  i 
tWlthout  par  value  ',''.' 


Stocks.   Par. 


Atl  Holding 100 

Atl  Gulf  A  W 

IndSS  Lines.  100 

Preferred 100 

Atlantic  Refin.100 
Atlas  Powder..  100 

Preferred 100 

Autosales  Corp.  .50 

Preferred 50 

Babcock  A  Wll.  100 
Baldw  Loc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred 100 

Bar  A  Smith  Car  100 

Preferred 100 

Barrett  Co 100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Betb'hem  Steel.  100 

Class  B  com.  .100 

Preferred 100 

8%  cum  conv 
pref  sub  rects. 
Billings  A  Spen..2fl 
Bliss  (E  W)  Co.. 50 

Preferred 50 

Booth  Fisheries,  (t) 

1st   pref 100 

Borden's  Con  M  100 

Preferred 100 

Borne-Scrymser  100 
Bost  Belting  pf .  100 
Brier  Hill  Steel.  100 

Preferred.  ...100 
Brill  (J  G) 10O 

Preferred 10U 

Bristol  Brass 25 

Brit  Amer  Tob..£l 

Ordin  bearer.. £1 
British  Col  Fish 

A  Packing ...100 
Broad  Brook  Co. 25 
Brown  Shoe 100 

Preferred 100 

Brunsw  ick-Balke- 

Collender  pf.100 
Brunswick  Term 

A  Ry  Sec 100 

Buckeye  Pipe  L.50 
Burns  Bros 100 

Preferred 100 

Bush  Terminal- 100 

Preferred 100 

ButterickCo....l00 
Cal  Pack  Corp.. (t) 

Preferred 100 

California — 

Petrl'm  Corp.  100 

Preferred 100 

Calif  Wine  Assn.  100 

Preferred 100 

Calumet  A  Chic 

Cats  A  Dock.  100 

Cambria  Iron 50 

Cambria  8t<  el.. .50 
Canada  Cement  100 

Preferred 100 

CauFdysAForg  100 

Preferred 100 

Can  SS  Lines. -100 

Voting  Trust 

Preferred 100 

CanadlanCarAFlOO 

Preferred 100 

Can  Con  Rub.. 100 

Preferred 100 

Canada  Explos.lQO 

Preferred -..-100 
Can  Locomotive  100 

Preferred 100 

Canton  Co.  ...100 
Carbon  Steel...  100 

1st  pref 100 

2d  pref....  .  100 
Carlb  Syndicate.  25 
Carriage  Fact     100 

Preferred 100 

Case  (J  I)  Thresh 

Mach  pref...  1  Of: 

aaelnCoofAm  100 

Case  Lockwood  A 

Bralnard  Co.  100 
Celluloid  Co. ..100 
Centra]    ^gulrre 

Sugar  Cos.  .  100 
Central  C  AC.  .100 

Preferred 100 

Cent  Foundry..  100 

Preferred 100 

Cent    Leather..  100 

Preferred 100 

Certain-teed  Prod  (t ) 

1st  pref 100 

2d  pref 100 

Champion  Coated 

Paper ..100 

Preferred 100 

Chandler  Motor  100 
Chesebrough 

M»nuraci'ng-100 
Chevrolet  MotorlOo 
Chicago  Audito- 
rium Assn 100 

(  hie  June  Rys  A 

UnSt  YdstpdlOO 

Preferred 100  x 

Chic  PneU  Tool.  100 
Chic  Ry  Equip.  100 
Chllds  Cp  .  ...-100 

Preferred 100 

Cln  Tob  Wareh.  100 
Cin  Un  Stk  Yds.  100 
City    Investing.  100 

Preferred 100 

dev  Cliffs  Iron.  100 
CleviSandBrewlOO 

Preferred 1C0 


Bid. 


Per 
37 

107% 

65% 
040 
147 

86 
1 

12 
109 

74  % 

98 

76 

84 


102% 
106 
180 
100 

61 

61% 

89 

104% 

95 
250 

65 

22% 

80 

97 

95 
460 


104% 


20 
65 
96 

90 

8% 
94 
152 
110 


17% 
48 
106% 

21 
63% 


39% 
113% 

66 

95 
194 


Ask. 


share. 
42 

107% 

68 

1,060 

153 

90 
2 

16 
111 

75 
107 

80 


5 

20 
104 
111 
185 
105 

62 

61% 

90% 

105% 

98 
325 

75 

23 

82 
100 

99 
485 

25 
175 


21 

"34" 
23 
24 

k    48 

23 

69 

100 

100 

9% 

96 

152% 
115 

97- 

~18~~ 

48% 
106% 

21% 
64% 


49 

40 

115 


48% 
min 

78% 


195% 
.90 
48' 


38 


79 
29 


mm 
97     ' 
200 
95 
63 
87 
160 
100 
93 
60 
650 
■min 
min 

92 
39 

200 
135. 

162 

60 

68 

17 

30 

.60% 
103 

33 

82% 


90 


350 
105 


110 

'100 

70 

750 


130 

98 

103- 

300 
148 


85 

62 


4 

7% 


92% 
45 


140 
185 


23 

40 
60% 
103% 
40 


78 

140 
102 
105 

320 
155 

15 

135^ 


47 

-  52 

92 

95 

20 

30 

95 

105 

17 

20 

60 

67 

64% 


5% 


Stocks.    Par 


Bid. 


Ath. 


Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Collins  Co 100 

Colonial  Oil 100 

Colo  Fuel  A  Ir.100 

Preferred 100 

Colt's  Patent 

Fire  Arms  M..25 
Col  Graph  Mf-;-(t)  d 

Preferred 100 

Comput-Tabulat  A 

Recording  Co  100 
Conley  Foil....  100 
Consol  Car  Heat  100 
ConsCoalofStL.100 
ConsIce(PIttsb).50!d 

Preferred 50  d 

Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

ContCan 100 

Preferred 100 

Continental  Motor- 
Preferred    (new) 
Continental  Oil.  100 
Corn  Prod  Retg.100 

Preferred 100 

Cosden  A  Co  com..  5 

Preferred 5  d 

Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trust  ctfs. 
Crescent  Pipe  L  50' 
Crex  Carpet...  100 
Crock- Wheeler.  100 

Preferred 100 

Crucible  Steel. .100 

Preferred 100 

Cuba  Cane  Sugar 

Corp  com  (no  pari 

Pref 100 

Cuban-AmSug.100 

Preferred  ^...100 
Cumberl  Pipe  L  100 
D  H  Holmes  LtdlOO 
Davis  CA  C...100 
Davison  Chemical 

Corp (t) 

Deere  A  Co  pref  1001 
DLAWCoal...50d 
De   Long   Hook 

A  Eye... 100 

Diamond  Match  100 
Dist  Sec  Corp..  100 
Dixon  (J)  Cruc.  100 
Dodge  Mfg  pref  100 
Dominion  Bdge.100 
Dom  Coal  pref.  100 
Dominion  Glass  100  x 

Preferred lOOii 

Dom  IAS  pref.  100 
DomStCorpcom  100 
duPont  (E  I)  de 

N  A  Co  com.  100 

Debent  stk. .100 

Eagle  Lock 25 'd 

Eastern  Steel  ..100 

1st  pref 100 

Eastm  KodN  J  100  1 

Preferred 100 

Edna's  AJonea  Cor    d 

Preferred  .   .  100; 
Elec  Bd  A  Sh  pf  100  d 
ElecStorBatt-.lOOj 
Elgin  Nat  Watch  100 
Elk  H  Coal  Corp.50,(i 

Preferred. -...50  d 
Ely  Walker  Dry 

Goods 100 

1st  preferred.  100 

2d  preferred- 100 
Emersoa-Brautlug- 

ham 100 

Preferred 100 

Empire  Petroleum  5 
Empire  3t  A,Ir.  1001 

Preferred 10O'x 

Eureka  Pipe  L.100 
Tajado  Sugar,.  100 
Far  A  Ship  Tob 

Warehouse  ..100 

1st  preferred  .100 

2d  preferred.  100 
Fay  A  Egan  comlOO 

Preferred 100 

Federal  SugRefgluO 

Preferred 100 

Fisher  Body...— .(t) 

Preferred 100 

Foundation  Co    (t> 

Preferred 100 

Freeport  Tex  Co  (t) 
Galr  (Robert- 
Co  pref. 100 

Galena-SIg   011-100 

Pref  (old).. .100 

Pref  (new). -.100 
Gaston  Williams 

A  Wlgmore.-(t) 
Gen  Aepb  com..  100 

Pref 100 

Gen  Haklng 100 

Preferred 100 

Gen  Chemical..  100 

Preferred 10< 

Gen  Cigar  com.  100 

Preferred 100 

General  Electric  100 
Gen  Motors. ...100 

Preferred 1^0 

Gen  Petrol 100 

Preferred 

Gen  Ry  Signal.  100 

Preferred 100 

Globe- Wernicke  100 

Pref  erred.,  j  .100 
Goodrich  (BF).100 

Preferred 100 


Per 


62 
100% 
160 

29 

36%1 

39 

128 


30 
180 


3 
10 

82% 

50 

79 

68% 

104%  I 

8% 

94% 
485 

48% 
103 


thare. 

65 

64% 

105 

180 

32 

•    37% 


42 
132 
90 

40 

220 
25 
78 
3% 


83 
52 
80 
69% 
108 

95% 
J10 

48% 
104 
«% 
4 


78 

80 

37 

39 

45 

55 

90 

95 

98 

102 

57% 

57% 

89% 

29% 
79% 
93 

175" 

170 

48 

29 

95 

157 

40 

111 

52 
300 

98 
min  123 

94% 


30 
79% 
115 

185" 
175 
54 


97 
164 

50 
112 

52% 

161" 


85 

93% 

62% 

247 
91 
80 
75 

490 
105% 

18 

80 

92 

52% 
145 

2S% 


100 


19 
79 
3 
25 
65 
185 
•84 


92 

92 

36 

92% 

70 

95 

33 

98 

87 
115 
103 

30% 

38 

76 
8 

58 
105 
101% 

47 

98 
149% 
132 

81% 
130% 

"76" 

70 
145 
101 

56 
102 


37% 

"95"" 
«2% 

253 
92 
85 
85 
85 

166"  " 

22 

85 

95 

53 
143 

29% 

47 

100% 
103 
76 

21 
81 
5 
35 
70 
190' 
88 

5 
70 
25 
25 
68 
95 
95 
38% 
93% 
80 
100 
35 

100 

92 

130 

106 

30% 

39 

77 

10 

65 
172 
105 

47% 
103 
151 
132% 

82% 

»~99~~ 


160 


56% 
106 


<  Par  value  $500.     k  Par"  value  $1,000.     i  Par  value  $10. 
price       1. Mew  stock,      n  Ex  stock  dividend,    z  Sx-dlvldend. 


k  Last  sale. 
y  Ex-rights. 
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INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES         [Vol.  lot. 


Stocks.    Par.     Bid.        Ask 


Per 
22714 


102% 

85 
170 
104  % 

93 

90 

50 

83% 
200 

300  "  " 
110 

51 

60 


Goodyear  Tire  4 

Rubber  com.  100 

Preferred 100 

2d  pref 100 

Oorham  Mfg  pf  100 
OruMlll  Cham.  100 

Preferred  ...100 
Gray  &  Dudley .100 
Ot  A4  P  Tea  pf  100 
Great  Lakes  Tow  100 

Preferred 100 

Gt.  Nor.  Paper.  100 
GreatSoutb  Lumber 
Great  West  Bug.  100 

Preferred 100 

Quantanamo  Sug50 
Gulf  States  Steel  100 

1st  pref  trctf.100 
Hale&Kilburn  Corp 

Common lot) 

Preferred 100 

Hall  Switch  4  Slg  100 

Preferred 100 

Harbison-Walker 

Refractories  .100 

Preferred 100 

Hartman  Corp.  100 
Hart,  Schaffner 

4  Marx 100 

Preferred  .100 
Hask4BarkCar.(t) 
Havana  Tob—100 

Preferred 100 

Hawaiian  Com 

4  Sugar. 25 

Helme  (GW)  ColOO 

Preferred 100 

Hendee  Mfg...  100 

Preferred 100 

Hercules  Powder  100 

Preferred 100 

Herr-H-MarSafelOO 
Heywood  Bros  4 

Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod.  100 
Holly  Bug  Go.  ..(t) 

Preferred 100 

HolyokeWatPo.100 
Hooven  Owens  4 

Rentschler  pf  100 
Houston  Oil  ctfs  100 

Preferred  ctfs  100 

Divobllg.-_F4A 
Hutch  Sug  Pltn.23 'd 
Hydrauilc  Pr  Br  100 

Preferred 100 

Illinois  Brick...  100 
Illinois  Pipe  L.- 100 
Imperial  Tob  of 

Canada  com — 5 
Indepen  Brew'g.SOjd 

Preferred 80]  d 

Indiana  Pipe  L-.SOd 
Indian  Ref  com  100 

Preferred  ...100 
Ingersoll-Rand    100 

Preferred 100 

Inland  Steel  ...100 
Intercont  Rub  100 
lnt  Art  Cor  com  100 

Preferred 100 

Intern  Banking.  100J 
Inter  Button  Hole 

Sew   Machine.  10 \dx 
lnt  Educational 

Put>lish"g  com. 60  d 

Preferred 80  d      2 

lnt  Harv  (new).  100 

Pref  (new)...  100 
Inter  Merc  Marine 

Com.. .-100 

Preferred 100 

Inter  Nickel 23 

Pieferred .- 
Inter  Paper.. 

Preferred  .  . 

Pref  stamped 

Internat  Petrol- .£1 

Inter  Salt 100 

Inter  Surer 100 

Preferred 100 

Ijt  Text  Book  .100 
Iron  SteambtCo.lO 
Isl'd  Oil  4  Trans  10 
J  R  Montgomery  100 
Jewel  Tea 100 

Preferred  .  . .  100 
Johnson  Tin  Foil 

4  Metal  100 

Johns- Pratt  Co.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jul)4Col00 

1st  preferred.  100 
Kelly -Springfield 

Tire  com 28 

Preferred 100 

Kelsey  Wheel..  100 

Preferred  -..100 
Kentucky  Wag.  100 
Keyst  Watcbcre  100 
Klrby   Lumber.  100 

Preferred 100 

Kolb  Bakery  pf..  10 
Kresge  (8  8)  Co- 
New  stock..  .100 

Preferred 100 

Kress  (SH)4  ColOO 

Preferred 100 

La  Belle  IrWks.  100 

Preferred 100 

Lackawanna  St. 100 
Lake  Sup  Corp.  100 
Lake  Torp  Boat.  10 
Lake  of  the  Woods 

Milling 100 

Preferred 100 

Landers,    Frary 

4  Clark 25 


..100 

..100 

100 


100 
54 

75 

108 

43% 

1 

2 

46  % 

140 
100 

13 

85 
197 
105 

10 

162 

90 
8 

35 

90 
400 

85 

77 
70 
98 
20% 
5 

33  % 

58 
157 

5 
1JL 

5% 
100 
139 

80 
17d 

97 
205 

10% 

10% 

47 
160 

3% 


115 
114 

26% 
112 
d    32 

96 

30% 

75 

62% 
dx  17% 

52 

25 

80 

17 
dn    1% 
d      &%, 

90 

30 

89 

70 
300 

74 

75 
103 
100 

d    68% 
85 
29 
85 
70 

"l5" 

64 


100 

106 
66 

103 

100 

114 
66% 
17% 
1% 

154 
n  104 


share. 
230 
104% 


-/     50 


95 


96 
105 
52% 


225 

320" 
112 

54 

62 

99% 


23 

5 

20 

120 


55 

76 
112 
45% 

3 

5 

47% 
170 
108 

15 

88 
203 
109 

15 


10 

45 

100 


100 
78 
71 
99 


36 

60 

162 

6 
2 

6% 
104 
142% 

88 

175 

102 

210 

13 

11 

48 


4% 


4 
116 


Stocks.    Par.     Bid.        Atk 


26% 

112% 

32% 


31 

95 
63J/ 
17^ 
62 


90 
21 

3 

6% 


31 
92 

100 
320 

78 

80 

115 


69% 

91 

31 

90 

75 

"l7~" 

67 


110 


67% 

105 

103 

115 
67% 
17% 
1% 

165 


59 


£janst  Monotype  100 

1-year  scrip. .. 
Laurentide  Co  .100 
Lee  Rub  4  Tire  (t) 
Lealgh   Coal   4 

Navigation  ...80 
Lehigh  Val  Coal 

Sales 80 

Leh  4  Wilkes- 

BarreCoal 80 

Liberty  Mills.  .100 
Library  Bureau.  100 

Preferred 100 

Llg4MyersTobl00 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Lindsay  Light.. .10 

Preferred 10 

Lit  Brothers...  10 
Loose-  WilesBla.  100 

1st   pref 100 

2d  pref 100 

Lord  &  Taylor.  100 

1st   pref 100 

2d  pref 100 

Lorillard  (P).-.IOO 

Preferred 100 

Mac  Andrews* 

Forbes 100 

Preferred 100 

Mackay  Cos...  100 

Preferred...  100 
Manhat  Beach  Co. 
Manhattan  Elec 

Supply. 100 

1st  preferred.  100 
Manhat  Shirt-.  100 

Preferred..    .100 

Maple  Leaf  Mill 

Marlln-Rockwell 

Corp  vet (t) 

Mathl's'n  Alkali..  50 
Maxwell  Mot- .100 

1st  pref 100 

2d  pref 100 

May  (The)  Dept 

StoresCo  com  100 

Preferred 100 

McCrory  Stores 

Common 100 

Preferred 100 

Merg  Linotype.  100 

Merrltt  Oil 10 

Mexican  Petrol- 100 

Preferred 100 

Midvale  Steel  4 

Ordnance 30 

Midwest  Ref g.-. 30 
Mitchell  Motors  (t) 
Mollue  Plow  1st 

pref... 100 

Montgomery   Ward 

4  Co,  pref.. -100 
Morse  Twist  Drill 

4  Machinery -.50 
Mt  Olivet  Cemetery 

(Nashville)  ..100 
Nashville  Wareh 

4  Elevator.. 100 
Nat  Acme  Co.. .50 
Nat  Aniline  4 

Chemical  comlOO 

Preferred 100 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

1st   pref .100 

2d  pref-.  .  .100 
Nat.Cloak4Sultl00 

Preferred..  .100 
Nat  Conduit  4  C.(t) 
NatEnam4Stpgl00 

Preferred 100 

Nat  Ftre-Proofg    80 

Preferred 80 

Nat  Lead 100 

Preferred 100 

Nat  Ref  com ...100 

Preferred 100 

Nat  Sugar  Refg.  100 
Nat'l  Transit  12.30 
Natornas  Co  of  Cal 

preferred 100 

New   Departure 

Mfg  pref 100 

NewEngCotY'n  100 

Preferred 100 

N  J  Zinc 100 

New  Mexico  4 

Arizona  Land-.l 
New  Orl  Brew. .100 

Preferred 100 

N  Y  Air  Brake- 100 
N  Y  Dock 100 

Preferred 100 

N  Y  Shlpbldg..(t) 
N  Y  Transit-..  100 
Nicholson  File  100 
Nlles-Bem-P'd  .100 

Preferred 100 

Nor4W8tboat  100 
North  AmerCo.lOO 
N  A.  Pulp  4  Pap.t 
Northern  Pipe  L 100 
NovaSc8t4C.  100 

Preferred 100 

Ogllvle  Fl  Mills.  100 

Preferred 100 

Ohio  Fuel  Oil..     I 

Ohio  Oil 28 

Old  DomlnSS.,100 
Otis   Elevator.. 100 

Preferred . .  .100 
Owens  Bot  Mach.23 

Preferred 100 

Pac  Coast  Co..  100 

1st   pref 100 

2d  pref 100 


Per 
66 
99 
196% 
d    21% 

d    69 

d    83 

d  195 

98 

75 

x    94 

215 

107 

30 

70 
d  14 
d  10 
d    24% 

45% 

93% 

94 
n  5 
n    35 


155 
105 

185 
90 
71% 
64 


42 

90 

67 

100 

134 

78 


28 

50% 

19 

59 
100 

17 

85 
133 

23 
179 
103% 

43 
125 


94 
108 
193 

95 

20 
28% 

12 

65 
105 
114 

61% 

"95" 
68 

103 
15% 
47% 
91% 


share 

67% 
100 
197 

21% 

71 


215 
105 
100 
100 
236 
110 

35 

75 

14% 


10 

65% 
106 
175 
123 

97 

15% 

23% 

102 
92 

255" 

75 
1 
22 
98 
25% 
44 
35 
190 


105 

95 
185 

44 
2% 
105 

52 

215"" 
105 

15% 
325 

60 

60 

81 

48 
104 

40 

68 

55 


26% 
45  V 


10 

45 

31 
165 
110 

200 
100 

73% 

65 
3 

46 
95 

78 


135 

80 

39 

28% 

51% 

19% 

60 
105 

22 

95 
133% 

24 
179% 
107 

43% 
126 


109 


Stocks.       Par.     Bid.        Ask. 


100 

30 
29 

17 

75 
110 
126 

62% 


72 

106 

16 

47% 
94 
5% 


107 
190 


100 
16% 


108 


257 

85 


100 

26 

49% 

40 
200 
365 
109 

98 
200 

47 
2% 
110 

58% 

230~" 


335 
75 
65 
87 
50 

109 
50 

100 
80 


Pacific  Mall  88. 100 
Packard  Motor.  100 

Preferred 100 

Pairpolnt  Corp.  100 
Pan   Am  Petrol 

4  Trans  com -.50 

Preferred 100 

PeckStow4Wllc  23 
PennCoal4Coke  50 
Penn  Salt  Mfg.  30 
PennSeab'dSteel  (t) 
Penu  Traffic. -.2% 
Penn-MexFuel--23 
Pettib  Mulllken  100 

1st  preferred  .100 
Phelps-Dodge  Cor 

poratlon 100 

Plerce-Arrow  Mot 

Car  Corp  (no  par) 

Preferred 100 

Pierce  Oil  Corp.. 25 
Pittsb  Brewing     30 

Preferred..  .  30 
Pitts  Coal  (Pa).  100 

Preferred 100 

Pittsb  PI  Glass.  100 
Pittsb  Steel  pf..  100 
Plant(TG)  pref.  100 
PUmptonMfgColOO 
Porto-Rlcan  Am 

Tobacco 100 

Prairie  OH4Gas  100 
Prairie  Pipe  L..100 
Pratt4Whlt  pf-100 
PressedSteelCar  100 

Preferred 100 

Proc  4  Gamble.  100 

Preferred 100 

Pullman  Co 100 

Quaker  Oats. -.100 

Preferred 100 

Ry  StI  Spring. -100 

Preferred 100 

Reece   Button 

Hole  Machine  10 
Reece  Fold  Mach  10 
Remington  Typew- 

Common 100 

1st   pref 100 

2d  pref 100 

Reo  Motor  Car..  10 
Republ  4  Steel.  100 

Preferred 100 

Reynolds  (R  J) 

Tobacco 100 

B  Com 100 

Preferred..   .100 

A  dividend  scrip 

B  dividend  scrip 
Rome  Brass  4  C .  100 
Royal  Bafe  Pow  100 

Preferred..  .100 
Royal  Dutch  Co(t) 
Saco- Lowell  Co_  100 

Preferred 100 

Safety  Car  H4 LI 00 
St  LCotComp  100 
St  L  Rocky  Mt  4 

Pacific  Co. ..100 

Preferred 100 

SantaCeclliaSuglOO 

Preferred 100 

Sapulpa  Refg..   .8 

Savage  Arms 100 

Saxon  Mot  Cor.  100 

Scovlll  Mfg 100 

Sears,    Roebuck 

4  Co  com...  100 

Preferred 100 

Secur  Corp  Gen.  100 

Preferred 100 

Shredded  WbeatCo 

Common 100 

Preferred 100 

Silversmiths  Co  100 

Preferred 100 

Sinclair  OH  4  Ref  t 

Warrants 

Singer   Mfg 100 

Singer  Mfg  Ltd.  .£1 
Sloss-Sheff  841.100 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining..  100 
Southern  Pipe  L  100 
South  Penn  OIL  100 
SoPortoRlcoSuglOO 

Preferred 100 

8' west  Pa  P  L.100 
Splcer  Mfg  com.  100 

1st   pref 100 

Stand   Coupler.  100 

Preferred....  100 
Stand  Milling..  100 

Preferred 100 

Stand  Oil  (Cal).  100 
Stand  Oil  (Ind).lOO 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).100 
Stand  Oil  (Neb)  100 
8taad  OH  of  NJ.  100 
Stand  Oil  of  NY  100 
Staud  Oil  (Ohio)  100 
Standard     Sanitary 

Mfg  com 100 

Preferred 100 

Standard  Screw  100 

Preferred  A  .  100 
Stanley  Rule  4 

Level  (N  Brit).  100 
Stanley  Works.  28 
Steel  Co  of  Can.  100 

Preferred 100 

Stern  Bros  pref  .100 
Stetson  (J  B)...100 

Preferred 100 

Stewart- Warner 

Speedometer  100 


Per 
37% 

108 

100 

131 

69 
118 
34 
21 
85 
40 

2% 
62 
25 
94 

280 

42% 
101% 

16 
2% 
8% 

46 

84 


90 

92 

100 

130 
650 
275 

95 

62 

96 
749 
165 
116 
299 
100% 

76 
105 

dx  12% 
dx     2% 

34 
80 
101 
21 
75 
98 

370 
280 
106 

94 

94 
300 
122 

86 
dx  75 
137% 

93 

56 

30 

40 
60 
17 
52 

6% 
53 

7 
340 

175 

120 


share. 
38% 


122 
92 


34 

36 

180 

5 

49% 

85 
160 
360 
178 
295 
125 
102 
100 

25 

85 


113 

85% 
272 
750 
525 
340 
470 
703 
320 
465 

130 

230" 
102 

340 
94 
64 

04% 
50 


n 


69% 
120 


24 
86 
40% 


65 

45 

100 

300 

43 
102 

16% 


Stocks.  Par.     Bid.        Atk 


120 
94 
95 


140 
660 
280 


63 
101 
850 
180 
120 
305 
102 

76% 
107 

14 
3% 

35 

84 

104 
23% 
75% 

100 

390 
300 
109 

98 

98 
325 
130 

89 

77 
140 

97 

59 


48 
70 
20 
55 

7 
53% 

7% 
370 

176 
125 

25 

75 


100 

x  123% 

184 

16% 

1580 

d     25 

208 

81% 
102% 
dx  54 
d    26 


4 

40 

1-16 
103 
110 

75 

56 

40 
118% 
105 

97 

38% 

107% 
108% 

90 

50 

85 


70 

93 

34% 

40 
185 
5% 

51 

90 
200 
380 
183 
300 
140 
110 
104 

30 

90 


120 
90 
276 
760 
545 
350 
490 
708 
325 
485 


250 


380 


64% 

95 

55 
302% 
147% 

79% 


Per 

Stromberg-Calrs-25d    22 
BtudebakerCorplOO       51% 

Preferred     ..100       92 
Stutz  Motor  Car(t)  d    48% 
Submarine  Boat  (t)  d    10 
Superior  8teel_.100       36 

First  pref 100 

8  wan  4  Finch  -.100 

Swift4Co 100 

Texas  Company  100 

Rights    _ 
TexP'cCoal4Oill00 
Thomas  Iron  ...50 
Tide  Water  OU.  100 
Tobacco  Prod..  100 

Preferred 100 

TorrlngtonCo..  23 

Preferred 25 

Transue  4  Williams 

Steel  Forg  ...(t) 
Trenton   Pott..  100 

Preferred     ..100 

Triangle  Film 3 

Dnderw  Typew.  100 

Preferred 100 

Un  B4P  Corp.  100 
Union  Carbide 

4  Carbon.no  par 
Union  Ferry  (NY 

4  Brooklyui-100 

Union  Oil 100 

Union  Tank  L-.100 
Un  Stock  Yds 

So  Omaha.- .100 
United  Alloy  8teelt 
Untd  Cig  Stores 

of  Am  com 100 

Preferred 100 

United  Drug...  100 

1st  pref 80 

2d  pref 100 

UnltedDyewoodlOO 

Preferred 100 

United  Fruit...  ion 
Untd  Paper  Bo'd  100 

Preferred 10-i 

UntdShMachCor  23 

Preferred 2^ 

U  SBob4Shu«  100 

Preferred 100 

USCastIP4Fdy  100 

Preferred 100 

U  8  Envelope..  100 

Preferred..  .10) 

US  Express 100 

U  S  Finishing..  100 

Preferred 100 

US  Glass 100 

U  S  Ind  Alcohol  100 

Preferred 100 

O  8  Play  Card.  100 
U  8  Print  4  Lltho 

common 100 

1st  pref 100 

2nd  pref 10;* 

US  Realty  4  Ion  1 00 
US  Rubber 10.' 

1st  preferred.  100 
U3SmRef4MlQ    50 

Preferred  .   .  .30|d 
U  S  Steel  Corp  100 

Preferred ...  100 

Vacuum  OH 100 

Vandaila  Coal. .100 

Preferred 100 

Va-Caro  Chem.  100       52% 

Preferred 100  x  109% 

VaIron.C4C.1001      57 
Vulcan   Detln._100|     

Preferred 100     

Waltham  Watch  1 00       16 

Preferred 100       73 

Warwick  1 4  St..  10  d 

Washburn  Wire  100     325 

Preferred 100     105 

Washington  OIL.  10  d    33 
Wash  Market..  .80 \d    16% 
Wayland  OU  4  G.5 \d      3% 
WeusFargo4Co  100       65 
Welsb'chCocomlOOJn    41!^ 
WestlngAlrBr'ke  3  <;dx  9 
West'house,  Church1 

Kerr  &  Co.. .100  x    63 


19 

73 
dz  44% 
dx  26 

80 

99 

14 

42 
190 
106 

16 

65 
105 

81J 
102% 

93% 
170 

15 

72 

29% 

16 

80% 
109 

44% 

44 

95 
113% 
400 


Preferred 100 

West'haeEI4Mf.80 

1st    pref  . 80 

Westmor'd  Coal. 80 
W  VaPulp4Papl00 
Weym-BrutCo.tOo 

Preferred 1 00 

Wheeling  Mould 

4  Fdy  new  com 

New  preferred  . 
Wheeling  St  4  1. 100 

White  Motor 50 

Willys-Overland .  28 

New  pref 100 

Wllson4Co  vtc-100 

Preferred .  - 1 00 
Winchester  Repeat 

Arms  ctf  deD.100 

Common    (hew). 

Preferred  (new). 
Wooa»n'<  Hotei  100 

Woods  Mfg 

Woodwaru  Irou.100 

Preferred 

Woolw'th(FW)-100 

Preferred 100; 

World  Film fl'd 

Worthln  ton  Pump 

4  Mach  v  to.  100 

Pref  A  v  t  C.100 

Pref  B  v  to. .100] 
Yale  4  To wne..  100 
Youn»  (JS)Co.lOo! 

Preferred..  .100 
Youugstown  Sheet 

4  Tube 100 

Preferred..      100 


80 

dx  41% 

dx  59 

d    74 

125 


100 


43 
26 
87 
73 
90 

650 
90 
90 


45 

85 
127 
115 

1-16 

53 

85 

66 
210 
120 

95 


108! 


,  %&£££??•  ^°  S*y"  »ocruad  dividend.     6  A**e**mant  paid.     4  Price  per  share,  not  per  cant,     k  Last  sale,     n  Nominal.    •  Sal*  price, 
j  Ex-stock  dividend,     u  Ex-cash  and  stock  dividend,     a  Ex-dividend,     v  Ex-rights      t  Without  par  value. 
Minimum  prices  established  on  Montreal  and  Toronto  stock  exchanges 


min. 
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UNITED  STATES  AND  MUNICIPAL  BONDS      • 

In  State  and  munloipal  bonds  the  oustom  has  always  been  to  quote  them,  "and  interest."  That  Is  the  aoorued  interest 
must  in  all  oases  be  added  on.  There  are  a  very  few  Instances  whloh  form  exoeptiona  to  the  rule — that  is,  where  the  prices 
given  »,re  flat  prloes,  the  aoorued  Interest  having  been  taken  Into  aooount  in  making  them.  These  are  indloated  by  a  special 
mark,  thus  (/). 

The  figures  In  the  column  "to  net"  indicate  the  basis  on  whloh  the  securities  sell  or  the  Interest  rate  whloh  the  securities 
if  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


UNITED  STATES— Se 
2s  Pan  Can  Nov  1938.. Q-F 
2J4s  Postal  Sav  1931-36-J&J 
3s  Conversions    194&-47.Q-J 

3s  Treasury  notes Q-J 

Instrumentalities  of  U  S  Gov 

Fed  F'm  L  434s  '37.M&N 

Fed  F'm  Loan  5s  '38.M&N 

Fed  F'm  L  bonds  issued  by 

First  Jt  Stk  Ld  Bk.Chic 

5s,  1937 M&N 

Liberty  Jt  Stk  Land  Bk 

Salina,  K,  5s  '38M&N 

U.  S.  Possessions — See  Fore 

ALABAMA 

4s  renewal  CI  C  1956... J& J 
4s  Currency  fund'g  1920.  J&J 
3J4b  renewal  Jan  1956. .J&J 
Birmingham  6s  ref  '23.F&A 
5>48March  1  1927.  .M&S 
6s  Improv  Sepl5  '21  M&S 

fls  School  1924 J&J 

5s  Sewer  1938 J&J 

5s  Fund  Sep  30  *41  M&S30 
Jefferson  Co— 6s  1921. .A&O 

6s  July  10  1920 J&J 

434b  July  1  1931 J&J 

4J4s  Hospital  1963.. -J&J 
Mobile— 6s  Sewer  1942MAN 

6s  School  1943 -J&D 

5s  Dock  Not  1  1947  M&N 

4^s  Refunding  1937.A&0 

434*  Wat  &  Sew  '39.. J&J 

Mobile  Co  5s  ret  19 28.. M&S 

6s  Ref  1931 J&D 

6s  Road  Feb  1932...  F&A 

6s  Not   1    1947 MAN 

4s  C  H  &  Jail  1926... J&J 

Montgomery — 6s  1924..  J&J 

5s  Street  Pav  1923.. .J&J 

6a  Funding  1940 J&J 

4  Ha  Water  1928 A&O 

4  34s  Sch  WWASew'44  J&J 
Montgom'y  Co— 6s  '35.  A&O 
8elma— 6s  '27  op  '10  M&N 


ARIZONA 

4  34s  ref  Apr  '38  op  '28  J&J15 
Maricopa  County  S  D  No  1 

6s  March  1933 Mar 

Phoenix  434s  1950  op '30  JA  J 

6s  School  Mar  1933 

6s  Jan  1  1954  op  1934.  J&J 

Prescott— 5a  1948 JAJ 

Tucson — 5s  Water  1950  J&J 

4J4s  WW  MchlO'38  M&S10 

ARKANSAS 

Ft  8mithT-58  1926 AAO 

88  W  W  1919-1926.. M&N 

8t  Francis  Levee  Dlst — 

6s  Oct  1  1943  opt  '33.  J&J 

68  1947  opt  1937 J&J 

5Hs    1946-1964 J&J 

68  1949  opt  1929 J&J 

CALIFORNIA 
4J4sUnlT  bldgJan6*21-65J&J 
4J4s  Highw  1936-41.. J&J  3 
4s  Harb  Imp  1985  op'50.  J&J 
4s  Highw  July  3  '19-'61.J&J6 
Alameda—  4s  '19  to  '41. J&D 
434s  Mun  Imp  *19-'48A&0 
Bakerafleld  6s  '19-'62..A&0 
Berkley  6b  1942-1951. ..J&J 
6s  School  1919-1955.. J&J 
Los  Ang — 4  34b  '19  to  '35  J&J 
434s  OR  Dec31'19-'37J&D 
434s  Harb  Imp  '19-*51  J&D 
434s  El  plant  '19-'51  J&D 
434s  Aug  1  '23-'42-„ F&A 
4s  W  ann  1919  to  '45  M&N 


Bid. 


also 

98 


page 19 


85 


100 
103J1 


10034 

101  J* 
Ign  Go 


93 
96 


10134 

104  34 


103 


101^ 
Tt.  p. 


96 
98 


4.50 
4.50 
4.50 
4.50 


To 

Ask.     Net. 


95 


4.20 
5 
5 

4.75 
4.75 
4.75 
4.75 
4.80 
4.80 
4.80 
4.801 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
5 


4.50 

4.80 
4.80 
4.80 
4.80, 
4.80 
4.80 
4.80 


Bonds 


48  g  1919  to  1930 J&J 

3Jis  Water  '19  to  '41  A&O 

4&a  Sch  1919  to  '44.  J&D 

Los  Ang  Co  4J4s*19-'49  F&A 

Oakland— 5J4s  '19-'43.F&A 

4J4s  Mun  Imp  '19-'43F&A 

4J4a  Jan  18  '19-'47-„ J&J 

4J4aSchAcJne'19-'51  J&D 

Oakland  8  D  4s  '19-'44.J&J 

Orange  Co  8s  '19-'48...M&8 

Pasadena — 4sJan"19-'42  J&J 

434a  Wat  Pl't  '19-'36  A&O 

Pasad  8  D  434b'19-*22  Sep  15 

Redlands— 6s  '22-*81...J&J 

Riverside  8s  1919-83.. .J&D 

Riverside  Co  8s  '25-'64  M&N 

Sacramento  4a  Jan'19-'45  op 

4J4s  Sew  &  Dr  '27-'34  J&J 

Sacram'to  Co434s'19-46J&D 

SanDlego  5s  WW'19-'54A&0 

4J4b  1919-1941 J&J 

434s  Wh  &  Har  '19-'52J&J 

San  Francisco  8s  g'19-'55J&J 

6a  Munlc  1919-1960.. J&J 

5s  1919-1939 -.-M&N 

4J4s  April  1922 A&O 

3^8  g  July  1  '19-'44-.J&J 
SanJoaoninCo  5s  '19-' 49  J&J 


5.50 
5.50 
5.50 
5.50 


San  Mateo  Co  5s  '19-*42  J&J 
Santa  Barbara — 5a  gold  Sch 

1919  to  1941 Jan  10 

4>4sg  Aug  1943 F&A 

Stockton  S  D  5a  '19-'21.J&J 
CANADA— See  page  50. 
COLORADO 

48  1922  opt  1912 M&S 

Boulder  5a  Sept  1  1926.  M&S 
Canon  C'y  5s^31  op  '21M&N 
ColoradoSPBS4s'  29op'  14  M&S 

4s  Ref.  Water  Mar  1  1941. 
Delta  Co  5s  ref  30  op' 20  J&D 
Denver  5a  Oct  1919 A&O 

5s  Aug  15  1928-  .F&A  15 
Denver  (City  and  County) — 

4J4s  Water  Nov  '48.  M&N 
Garfield  Co — 

5s  refdg  May  1933  op  '23. 
Grand  Jet  5s  '26  op  '21. J&J 
Lake  Co  4sNov'21op'llA&0 
Las  Animas  Co  4  J4s  1931  J&J 
Ouray  Co — 4s  '21  op  '11  F&A 
Pueblo  6s  Sept  1  1921 -M&S 
PuebloCo434sref'31op*21J&J 
Pueblo  Co  8  D  No  20  434s 

1932 M&S 

Trinidad  5s  '32  op  '22.  A&O 

CONNECTICUT 

4s  July  1  1936 J&J 

Ansonia  434b  1919-44. .A&O 

Bridgeport— 4 >4s  CH'ISJ&J 

434s  Bridge  '19-'65...J&J 

4348  School  1919-35. F&A 

434s  July  1  1925-1941.  J&J 

4J4s  1919-1946 A&O 

48  Corp  July  1919--. J&J 

5s  Sewer  1923-1947- -J&D 

Bristol— 4s  Funding  '27-J&J 

Danbury— 4s  1920 J&J 

334s  Oct  1941 A&O 

334a8ch&Ref  Apr'32A&0 
EHartford — 4s*24op'04A&O 
4a  Funding  '39  op  '29. A&O 
E  Hartf  Fire  D  4a  1931.AAO 
Fairfield  Co  434s  C  H  '45J&J 
Greenwich  4J4s  '19-'24..J&J 
Greenwich  (Borough) — 

4348  Funding  1919-38  J&D 
Hartford — 

434s  Im  notes  '20-'27.J&D 

3348  g  June  1  1955. ..J&D 

Hartford  School  Dlst — 

4s  2d  North  '24  op  '04.  J&J 

334s  South  1931 M&N 

3 34s  South  1955 M&S 

Meriden  (Town) — 

334s  1919  to  1924. ..M&N 
Middletown— 4s  1922.  ..J&J 

3J4a  1921 J&J 

New  Britain 4aJulyl'27F&  A 

334s  Sewer  1924 J&J 

New  Britain  (Town) 

334fl  Sch  1929  op  '09. F&A 
New  Haven — 

4a  Sewer  1919-1925..A&0 
3>4s  Oct  1919-1924.. A&O 
4a  Town  1939 J&J 


Bid. 


97  34 

98 


98 

100 

b  4.60 

99 

99 

98 

85 

93  K 

90 

4.90 

4.90 

4.90 
99 


99 
4.70 


9534 

4.40 

4.40 

4.40 

95 

91 


96 
99 


100 


82^ 

97 

89 
80 

6  4.55 
98 
97>4 


Ask. 


To 
Net. 


Bonds 


99 
100 
100 


100 
100  J4 

4.50% 

100 

101 

100 

90 

95  34 

95 
4.75% 
4.75% 

4.75% 
100 


4.60% 


4.30% 
4.30% 
4.30% 


Bid. 


4H%    - 

42^%    ---I     334a  Town  1919-1929.J&J 

4%%    --JlNew  London  4s  Sch  '27  J&D 

4.80 1     3«4a  Water  1926 -J&J 

4.80  !Norwalk-4»4s  Jan  15  '54  J&J 

4.80!     4BgMayl935 J&J 

4.80      3J4s  Water '29  op  19. J&J 

4.80  Norwlch-4Mfl  1939 M&8 

4.70      48  1930 - M&S 

4.70|     Town3J4sl925 J&J 

4.70  Orange — 4s  g  Fund  '25_.  J&J 
4.70  South  Norwalk  434s  '42M&N 
4.70  Stamford  4s  Park  1942  M&N 
4.70  |  4J4a  School  1919-1945.J&J 
4.70  Walllngford— 
4.70  48  High  Sch  1919-'46. J&D 
4.70  Waterbury434aSch'19-21J&J 
4.75  4Jis  Water  1919-'71..J&J 
4.70      4J4s  School  1922-1983  J&J 

4.70      4s  Water  1920-'49 J&J 

4.70      4a  Park  1919-1958 J&J 

4.70  334a  School  1919-'32._  J&J 
4.80  West  Hartf'd  4J4a,  '43. J&D 
4.80  WlUlmantlc— 48  1924- -A&O 
4.75  Windham— 434s  1944— .J&J, 
4.751  DELAWARE 

4.75  3s  Dec  1  1927  op  '02.. .J&D 
4.80  NewCastleCo434a'26-34J&D 
4.80      48  Ref  Dec  '19  to  '24.J&D 

4.80  I     3J48  1919  to  1920 J&J 

4.75  Wilmington— 4J4a  '22  -A&O 
4.75       4348  St  &  Sew  1934..A&0 

4.75       4J48  1928-1937 A&O 

4.75       434s  Bldg-Con  '53-62  M&S 
4.75       48  St  &  Sew  Apr  1925 .A&O 
4.75       D1ST  OF  COLUMBIA 
4.70  3.65s  Fund  cur  1924— F&A 
4.70  FLORIDA 

4.70  DadeCo,5sOct.'47-'54 
4.70  Duval  Co  534a'32op'12M&N 

4.70  '    5s  Road  1939.  — J&D 

4.75       5a  Armorv  1944.. _J<t.T 


95 

91 

6434% 
9734 
92H 
93M 
95 
92 
95  34 
94 
6434% 
b    4.65 
94 
93 
9634 
9534 
4.50 
4.50 


4.50 

4.50 

4.50 

4.50 

4.50 

4.50 

4.50 

98 

97 

99 


i  4.65 
.4.65 
»  4.65 
i  4.65 
>4.65 

92 

>  5.25 
102 
100 
100 


4.50% 


4.40% 


4.50% 


4.40% 
4.40% 


4.40% 
4.40% 
4.40% 
4.40% 
4.40% 
4.40% 


4.80  Everglades  Drainage  Dist — 

!     6S   1923-1935 M&N 

4.75  Hernando  Co — 

4.75       5a  Fund&Highw  1944.J&J 

4.80  Jackaonv  6b  May  15' 24  M&N 

I     5s  Improvt  Jan  1  '36..  J&J 

4348  Imp  Nov  1936. M&N 

—II     434s  Feb  1937.. F&A 

— '  Jacksonville  S  D  No  1 — 

—      5s  April  1945 

4.75  Key  West  5s  1942 J&J 

4.75  Miami  58  1919-1944 J&J 

...Orange  Co  5s  1944 J&J 

...  Penscaola  4  34s  ref  1941. A&O 

-—  Polk  Co  5s  Road  1921-40. .. 

■  Tampa  5s  June'55  op'25.JAJ 

—J      6sMunImp'62op'32J&D 

—  I        FOREIGN  GOVTS 

—  Amer  Foreign  Securities  Co— 
...I  5%  gold  notes  1919..  F&A 
...  Anglo-French  5a '20. A&O  15 
— I  Argentine  Republic — 
— I  Internal  g  5s  of  '09  sf  M&S 
-—  |l     6%  Treasbds  May  15  1920 

i  British— Cons2J4s  op*23.Q-J 
434s  War  Loan'25-'45J&D 
634%  notes  Feb  1919. F&A 
534%  g  notes  1919..M&N 
5  34  %g  notes  1921. .M&N 
534s  g  Feb  1  1937.-.F&A 

—  Chinese  Government — 
4.30      6%  Treasury  notes  Nov 

4.30  1919 .-.MAN 

4.30      Hukuang  Rys  5s  £ .  J&D  1 5 
4.30      5s  of  1896  £  red  on  or 

4.30  before  1933 A&O 

4.30      434s  of  1898  £  red  on  or 

before  1944 M&S 

---  Cuban  6s  1944  op  1911. M&S 
"Internal"  6s  Nov  28  1913 

_— >         optional. M&N  28 

— -j     "Ext'l"g4J4s'49op-F&A 
...       "Ext'l"  g  58  1949 F&A 

—  Dominican  Republic — 

Cust's  adm  8  f  6s '58-F&A 

France  (Republic  of) — 

5%  National  Loan  not  red 

before  Jan.  1931-Q-F  16 

'     8J4s  conv  notea  1919. A&O 

German— 334s  opt A&O 

New  4s  irr  bef  Aprl'18A&0 
...  Hawaii,  Territory  of — 

ii     4s  Imp  '41  opt  '31-—F&A 

-—       4s  Imp  8ep3'42op'32.M&S 

-—  I     48  May  15  '46(op'36)M&N 

---       4a  Aug  1947  (op  '37)  F&A 

334s  Imp  '21  op  1911. J&J 

—  Italian  Government — 

—  I     8J4%  lO-yrgbds(Sept'ie) 
.       8%  Int  1926-1941 J&J 

4.30  Japanese  Government — 

.—  i     434s£'28opt'10--F&A15 

!     4  34s  £  1925  opt  1910  (2d 

— ;       aerlea) .....J&J  10 

I  4a  £  '54  opt  '10.J30  &  D31 
--_  48  £Jan '31  opt  after  1921. 
...  Neth'd  Gov  6a  f19-*30--F&A 

Philippine  Ialands — 

...  48  g  L  Pur '34  opt '14-Q-F 
4s  P  Wka  &  Imp  1935.Q-M 
4s  Impt  1936  opt  '16.  F&A 
4s  gold  Dec  1  1946-  —Q-M 
Philippine  Ry — see  under 
Porto  Rico— 4s  1919-33.J&J 
48  Jan  1  1937  opt  '22. J&J 
48  Jan  1  1944-1950- . -J&J 

4s  gold  1919-1956 J&J 

48  Road   1927-1930.  . -J&J 

4s  1927-1930  reg J&J 

Russian  4s  of  1902  opt. .Q-M 
Wladikawkas  4s  Jan  13  '57 

optional  1916 J&J14 

634  %creditJ'nel8'19J&J10 
534  %  Int  Loan  '26.F&A14 
534  %  Ext  Ln  Dec  '21- J&D 
4%  Int  Loan  1924.Q-M  14 
8wedieh  4-3»4b  1920.— F&A 
Switzerland  4b  optional  .J&D 

5%  notes  1920.. M&S 

United  States  of  Mexico — 
5s  g  Ext  Ln  Ref  '45-Q-Jan 
4a  gold  1954 J&D 


6     6% 
95 


100 
94 


95 


6  6.10 


99^ 
97 

89 

9834 
I  5934 

9934 
10134 

99% 

9834 
10134 


95 

07 


4.50% 
4.50% 
4.50% 
4.50% 
4.50% 

97 

5% 


4.40 
4.50 
4.50 
4.50 


82 

S2 


93 


I  $156 
104  M 


98 

98 


94 


A  tit. 


5*4% 
97 


103 
97  K 


97  H 
98 
5% 


4.75 
4.75 
4.75 
4.75 


4.90 
4.90 


99J4 
97  34 


99 

~99M 
101^ 

100  34, 
98^6 

101  Ji 


97 

70 

82 

72 

95^6 

87 
85 
92M 


$161 
105 


100 
100 
100 
100 
96 


$140 
8634 


e  86 


e  7534 


90 
90 
90- 
90 
Steam 
98 
98 
98 
98 
98 
98 


25 

58 
($140 
•  50 
I-,.-. 


99 


66 

43 


FOREIGN   CITIES,   &c 

Amsterdam  4s  1900-'01.A&O 
Bordeaux  (Fr.)6a  '19  ...M&N 
Copenhagen  4s  of  1901.M&N 
Havana— 1st  6s  1939.--Q-J 

2d   6s---, Q-J 

Lyons  (City.  Fr)  6a  19M&N 
Marseilles  (Fr)  6s  '19..M&N 
Parls(City  of)6s  1921.A&015 
San  Juan  (City  of)  Porto  Ri 

5s  Ref  &  Imp  1922-38.  J&J 
Sao  Paulo  (City),  Brazil— 

6%  Ext  g  bds  1919-28  J&J 
Tokyo  (City  of)  5s  of  1912— 

Red  ana  8  f  beg'17-52M&S 


10134 

"99 
99 

10134 

10134 

9934 

co— 

6534% 

6     8% 

81 


$150 

87 
8834 


90 

90 

96 

RRs 

100 

100 

100 

100 

100 

100 


35 

62 
$145 

53 
$120 


99M 

70 


10134 

102" 
101 
101J4 
10134 
99H 

7% 
825i 


To. 

Net 


ft  Basis,    e  On  basis  of  $5  to  the  £.     «On  the  basis  of  4  marks  to  the  dollar.    /Flat price,    h  On  1 the  basia  of  $4 .86  2-3  to  the  £. 
n  Nominal.    1  Sale  price,     t  Dollara  per  1,000  rubles,  flat,    u  Dollars  per  1,000  lire,  flat,     t  Dollars  per  1-000  francs. 


I  la  London . 
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STATE  AND  MUNICIPAL  BONDS 
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Bonds 


..M&N 
..MAN 
..M&N 


CANADA 
Dominion  of  Canada — 
6%  gold  notes  1919. _F&A 

5s   1921 A<feO 

58   1926... A&O 

5s   1931 A&O 

5a  Mar  1  1937 M&S 

5%s  Vict  Ln  Dec  '22..J&D 
5%s  Vict  Ln  Dec  '23.J&D 
5%s  Vict  Ln  Dec  '27.J&D 
5%s  Vict  Ln  Dec  '33.J&D 
5%9  Vict  Ln  Dec  '37.J&D 
Alberta,  Province  of — 
5%  deb  May  1  1925. M&N 
4%%  s  f  deb  1924... F&A 

Calgary  5s  1933 J&J 

5s  June  15  1935.. -J&D  15 

5s  July  1,1945 J&J 

Gait  4%s  Apr  18  '31.  A&O  18 
4%s  ElPowJ'ne5'31.J&D5 
Quelph — 

Ob  Cons  debt  1920 J&J 

Halifax  N  8  4s  July  1945 

5s  Jan  1951. -J&J 

Hamilton  4s  1922 A&O 

4s  Apr  1  1932 A&O 

4s  Elec  L  &  P  1941. -A&O 
Lachine  P  Q  5s  1954-  . -J&D 
Malsonneuve  0, — 
0%s  May  1   1919 
0%sMay  1  1930. 
5^8  May  1  1936— 

Manitoba  5b  1920 F&A 

4s  gold  1930. M&N 

4s  Drainage  July  1  '29J&J 
Montreal — 

5s  Dec  1  1945 .J&D 

5b  s  f  Nov  1  1956--.M&N 

4%8  May  1954 

4%sJan  1944 J&J 

4s  1925 M&N 

4s  reg  May  1927 M&N 

4s  May  1  1933  £ M&N 

4s  May  1  1944 M&N 

3%s  Rfg  May  1939..M&N 
New  Brunswick,  Prov  of — 

3%s  Jan  1933 J&J 

4S  April  16  1921. -A&O  16 

4s  July  3  1930 J&J 

4s  1932  opt  1902 J&J 

48  1932  opt  1902. -F&A  15 

4%S  Dec  1  1925 J&D 

North  Vancouver  5s  '60.  J&J 
Nova  Scotia,  Prov  4s  '19  J&J 

4s  Jan  1  1920 -J&J 

4s  May  1 1920 M&N 

Ss  Jan  1  1926 J&J 

Ontario,  Prov  of,  0s  *  20.  F&A 

OsDec  1  1926 J&D 

4%s  May  1925 M&N 

4s  1941 M&N 

4s  March  1  1926 M&S 

3%s  1936 ...J&J 

Ottawa  City  5s  '19-' 40.  -J&J 

4%8  '26,  '34,  '35,  '44-J&J 

3%s  Sew  Sep  26  '28.M&S 

Quebec,  Province  of — 

5s  April  1  1920 A&O 

5s  June  1  1926 J&D 

Quebec  City  5s  April  1920.. 

4%s  1922.. J&J 

3%s  gold  July  1930.. J&J 

3%s  July  1  1931 J&J 

3%8  Jan  1  1931 J&J 

3%s  July  1  1933 J&J 

tteglna  5s  1929 J&J 

St  Boniface, Man,5s'31-J&J2 
Three  Rivers  5%s  '20  M&N2 
Toronto  5s   1919-1936- -J&J 

4%s  1923... J&J 

4%s  July  1  1924 J&J 

4%s  July  1  1925 J&J 

4%s  July  1  1948 J&J 

4%sJan    11949 J&J 

4%s  July  1  1953 J&J 

4%sJan    11955 J&J 

4s  St  Imp  July  1922..J&J 

4b  £  July  1  1948 J&J 

3%s  July  1  1944-'45..J&J 
Vancouver,  B  C— 

68  1919  opt  1917 J&D 

0%%Tr's  notes'18'20M&S 
4%s  Nov  30  1924. ..M&N 
4s  St  Imp  8ept  9*22. M&S9 
4s  St  Imp  Sept  9'  27  .  M  &  S9 
4s  St  Imp  Sept  9'32.M&S9 
VlctoriaBC4%sJan21'24  J&J 

flsFeb  1  1919. F&A 

Winnipeg,  Man,  5s  '44.  A&O 

0s  June  1  1926 J&D 

5s  Oct  1926. 

4s  June  1  1934 

48  Aug  1  1946 F&A  15 


99 

97% 

96% 

97% 

95% 

99% 

99% 

101 

100 

102 

'     6% 
>     6% 


6% 
6% 
6% 
6% 
6% 


To 
Ask.     Net. 


99% 

98 

98 

97% 

96 


100}. 
101% 
101 
102% 

5.75% 
5.75% 


5.75% 
5.75% 
5.75% 
"  75% 
5.75% 


OEORQIA 
4%B  1922 J&J 

4J*B  ref  1935-1945 J&J 

4s  July  1  1926-. ..J&J 

8%s  Jan  1919-1930 J&J 

Albany— 0b  1940 J&D 

Athens— 0s    1922 M&N 

Atlanta — 

4%s  1922 J&J 

4%b  Jan  1  1940 J&J 

4Kb  Sewer  19l9-'40.-J&J 
4s  Water  May  31  '23.J&J 
3%s  July  1  '31  &  '33..J&J 

Augusta— 5s  1921 M&N 

4%s  Red  May  1  '24. M&N 
4%8  Flood  Prot  '42. M&N 

4s  refunding  1934 J&J 

3  %s  April  1930 A&O 

Brunswick — 0s  Jan  '21. -J&J 
Chatham  Co — 5s  1919..J&J 
Clarke  Co  0a  1923-'41..J&J 
ColumbuB  5s  1919*22.. J&J 
0s  W  W  1919-1944. ..J&J 
4%8  Refunding  1939.  J&J 


6% 
6% 
6% 
6% 
6% 
6% 

6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 


5.75% 
5.75% 
5.75% 
5.75% 
"  75% 
75% 


66%% 

66%% 

"'% 


6% 
6% 
6% 
6% 
6% 


65  U% 
65  M% 
b5H% 
65%% 
65  %% 
b5%% 
65  %% 
65  %% 
65  %% 
65  %% 
b5*A% 


99 

99 
6% 
6% 
6% 
6 


6     6' 


4.25 
4.25 
4.25 
4.25 


75% 
75% 
75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 


6% 


Bonds. 


Bid. 


To 

Ask.     Net 


Macon — 5s  July  1923...Q-J  6  4.60  4.40% 

4%s  Oct  1926 Q-J  6  4.60  4.40% 

4%s  W  W  1919-'36-.-.T&J  6  4.60  4.40% 
4s  Pav  &  Sew'20to'39.J&J  6  4.60  4.40% 

Rome  4%s  1926 .J&J  6  4.80  4.60% 

4s  Munfc  bldg '25-*39  A&O  6  4.80  4  60% 

Savannah — 4%8  ref  '43. J&J  6  4.60  4.40% 
4%s  Drainage  1944..F&A  6  4.60  4.40% 
4%8 refunding  1959-.F&A  6  4.60]4.40%    ... 

Valdosta  5s  1919'42 Jan 4.90 


5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 


5%% 
5%% 
5%% 
5%% 
5%% 
5%% 
5%% 
5%% 
5%% 
5%% 
5%% 


100 
100 

5.75% 
5.75% 
"  75% 
75% 
5.75% 


b  4.60.4.40% 
6  4.60  4.40% 
6  4.60!4.40% 
6  4.60J4.40% 
6  4.60,4.40% 
b  4.60!4.40% 
4.60  4.40% 


IDAHO 

4%8  May  1  '31  op  '21...  J&J 
4%8  Highway  '35  op  '25  J&J 
4%a  Highw  '37  op  r27-.J&J 
4s  Jan  1  1934  op  1924-..J&J 
Blaine  Co  5s  Feb'22-*31.J&J 
Boise  City  5s  '22  op  '12.J&J 
BoiseC'ySD5s'25op'15  M&N 

Shoshone  County —     

5a  1919  to  1924  op  'lfl.J&J 

ILLINOIS 

Chicago  48  1919  to  1924.  J&J 
4b  World's  Fair  1921.. J&J 

48  g  1919-1925 J&J 

4s  g  Judg  1919  to  '24..  J&J 
48  g  Gen  Corp  '19-'25.  J&J 

4s    1919-1931-. J&J 

4s  Ref  Wat  1922-1935- J&J 
So  Park  4s  '19  to  '24.  J&D 
Lincoln  Park  4s  1923.J&J 
No  W  Pk  4%8  '20-34  J&J 
W  Chic  Pk  4s  '19-'31-J&J 
Chicago  Sanitary  District — 
4%s  July  1  1923-1926.J&J 
48  Dec  1  1919  to  1923. J&D 
4s  Sept  1919-1931-..M&S 
Cook  Co— 4s  1919-*25.M&S 
4s  8er  K  1919-1931.. J&D 
4s  Ser  M  1919-1933. .J&D 
4s  Forest  Pres*19-*34  A&O 
3%s  g  1919  to  1923  ..J&J 
East  St  Louis — 

4%s  ref  Sept  1  '28. -Sept  1 
Joliet— 5s  1919-1925-..M&S 
Moline  4%s  1919-'32-..J&J 
Peoria  4%s'19-'24-._  June  1 
Rock  Island  5s  1919-1923 
Springfield  3%s  ref  '20  Sept 


6% 

6% 
6j| 


4.50 
4.50 
4.50 
4.50 
4.80 
4.80! 
4 


6  4.90 


4.70 
4.70 


b  4.60 

6  4.60 

6  4.60 

98 

4.40% 

4.40% 

4.40% 

100 

b  4.90 
6  4.60 
b  4.60 
b  4.60 

4.75% 
4.40% 
4.40% 
4.40% 

INDIANA  (see  foot-note  o) 
oBooneCo4sCH'19-'20  M&N 
Cass  County — 

o4s  Bridge  1919-33M&N15 
oCrawfordsv  4a  'l9-*20-.J&J 
oEvansville — 4s  Ref  '32.  J&J 

o4s  Ref  1942 J&J 

o  Floyd  Co  4a  1919-'30..JAJ 
oFtWay— 3%aJan  18'20  J&J 
oFt  Wayne  S  D  4s,19-'23A&0 
oFranklin  Co  4s  '19-'30.  J&D 
©Hendricks  Co — 

48  C  H  Jan  '15'23'32  J&J  15 
oHunt'ton  Co  3  %s'  19-'24  J&J 
Indlanap — 4s  Mar  1  '24.J&J 

4s  Park  Imp  Jan  1  '27.  J&J 

o4sFireDept  J'ne  1  '41  J&J 

o3%s  Hospital  1936..J&J 

o3%s  City  Hall  1939.J&J 
olndlanap  S  D  4s  *19-'26  J&J 

o4s  Bldg  Sept  1  1946. -J&J 

»3%8  July  1  1941 J&J 

Jeffersonville — 

o3%s  Refund  1925.. M&N 
oKnox  Co — 4s  1919-'20-J&D 
oKokomo  4s' 21-' 26-' 31.  M&S 
oLafayette  4%s'20op'15J&D 
oLa  Porte  Co  5s  '19-r28.  J&D 
oLoganspt  3%s'26  op'16  J&J 

o4%sSchH'19-'37  J&D  15 
Marion  Co — 4s  Ref  '27. J&D 

o3%a  Bridge  1924 J&J 

o3%s  Refund  1925...  J&D 
Michigan  City— 

o4%s  School  1920-24. J&J 
oRlchmond— 4s  1927...  M&S 
oRlchmSchC4s  1919  .F&A 
o  St  Jos  Co3%s  '22-'24.A&0 

o3%s  1919-1926 F&A 

oSouth  Bend— 4s  1925.. J&J 
South  Bend  School  Diatrict- 

o4sAprl7'19-'27 F&A 

Terre  Haute — 

o4a  Oct  1  '27  opt  '17.A&0 

o4s  Sewer  1930 F&A 

oTerre  H  SchC4s'19-'31M&S 
oVlgoCo4%Decl6'19-27J&D 

o4s  Bridge  1923 J&J 

INDIAN  TERRITORY  (See 


6  4.75 


'4.80 


4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.45 
4.45 
4.45 


4.60% 


BONDS 


4.60% 


o 

0— ... 
o.__. 

o 

O  --_. 
0 


0 

0 


0 

0 


IOWA 

Boone  4%s  1919-'31...M&N 
Burlington  4%s  *19-'33M&N 
Cedar  Rapids 

4a    1919 J&D 

Cedar  Rapids  School  Dlat — 

4Kb  June  1  1921 J&D 

Council  Bluffs —    

4%s  Wat-wks  '19-'30M&N 

4%8  Fire  EngH'se  '20  J&J 
Council  Bluffs  School  Dlst— 

48  ref  July  2  '20  op  '15  J&J 
Davenport  4s  1919-29  M&N 
DavenportSD4%a  1921  J&D 

4%8  Sch  Bldg  1925... J&J 
Des  Moines  5s^l9  '21 

53  Municlp  1919-1957  J&J 

4%S   1919-1931 M&N 

4s  City  Hall  1919-26. -J&J 
Des  M  Ind  S  D  4%s'32.JAJ 
Dubuque  Co  4%s  '21-'31JAJ 
Fremont  Co  fls  T19-'30..JAJ 
Greene  Co  5s  1920-25.. AAO 
Jackson  Co  5s  1919-30. AAOl  6 
Marshalltown  Ind  S  D — 

4%s  July  1922 JAJ  6  4.85 

O'Brien  Co  0s  1920-23.  FA  A' 6  4.80 


Oklah 


omal 


6  4.65 
6  4.65 
6  4.65 


4.65 
4.80 
4.80 
4.80 


4.50% 
4.50% 
4.50% 


4.45 

4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 

4.70 
4.60 
4.60 

4~  60 
4.60 


4.45 

4  45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 

4.45 
4.45 


4.30 
4.30 
4.30 
4.30 
4  30 
4.30 


4.30 
4.30 
4.30 

4.45 
4.45 
4.45 
4.45 
4  45 
4.45 

4.45 

4.45 
4.45 
4.45 
4.45 
4.45 


4.65 
4.60 


4.60 
4.60 


4.70 
4.70 


4.60 


4.40 
4.40 
4.40 
4.40 
4.40 


Polk  Co  4%s  '22-*32  AAO  15 
4s  Court  H'se  '19-'24  AAO 

Sioux  City— 

4s  Jan  1919  opt  1914.JAJ 

Waterloo — 

4%3  W  W  Jan  15  '30_JAJ 

Woodbury  Co  5s  *25-'32  JAJ 


KANSAS 

Atchison  Co — 

4s  Refund  '29  op  '14. -JAJ 

Emporia — 

4%s  Dec  '29  op  '19..FAA 

Empor1aSD4%9'32op'22JAJ 

Ft  Scott  4%s  '35  op  r10  MAS 

Galena — 

59  W  W  1919-1943. ..JAD 

Hutchinson — 5a  1931. .AAO 
4%s  Pub  Bldg'61op'31JAJ 

Kansas  City — 

5s  Feb  1  1919-1925. _FAA 
4%s  WatAElL  '19-22AAO 
4%s  Sch  Bldg  1929..JAJ 
4%s  Wat  Plant  Pur'39.TAJ 
4%s  Refg  Feb  1  '29-.FAA 

Leavenw — 4%s   '19-'21.JAJ 

Morris  Co  4%s  '19-'23..JAJ 

Sedgwick  County — 

5a  Fund  1925  op  1915  JAJ 
4%aB*ge  Oct'27op'17  JAJ 

Shawnee  Co — 4a  1924. MAN 

Topeka — 

5s  Top  Wat  Sept  '26. -JAJ 
4%s  Elec  Light  1929. JAJ 
4a  Water  April  1  '24.  AAO 
3%3  Refund  1919 JAJ 

Topeka  S  D  4s  Jan  1925  JAJ 

Wichita— 

5s  1929  opt  1919 JAJ 

4%s  1923 AAO 

Wichita  School  District — 
4%s  July  1  1923 JAJ 

Wyandotte  County — 
4%s  Bridge  '32  to  '41FAA 


4.70 
4.70 


6  4.70 


4.80 
4.70 


Atk.     Net. 


4.50% 
4.50% 


4.50% 


65% 
50% 


KENTUCKY 

Tax-exempt:  an  amendmen 

tion  of  Kentucky  paesed  at  the 

provides  that  all  bonds  of  muni 

now  issued  or  hereafter  to  be  ist 

exempt. 

Covington — 

4%s  W  W  1919-1951 

4s  Redemption  1922.  FA  A 

4s   Water   1927 .JAJ 

4s  Fundg  1952  op  '42  FAA 

Fayette  County — 

4%s  g  Fund  >19  to  '24  JAJ 

Frankfort  4%s'27opt'17  JAJ 

Franklin  Co  5s  '19  to  '24  J&.» 

Harlan  Co — 

5s  Rd  &  Bldg  '22-'46.M&S 

Lexington — 

4s  Feb  1945 F&A 

Lexington  S  D  4s  1938.  J&D 

Louisville — 

4%s  Hospital  1951.  M&S 
4%s  School  impt  '54.  A&O 

4a  Mun  Imp  1923 J&J 

4s      do      Dec  1  '28..Q-M 

4s  Park  1930. J&J 

4s  Refg  July  1  1937. -J&J 

49  Sewer  1947 F&A 

49  Loulsv  W  Co  1946-J&J 
43  Loulsv  Wat  Co  '50  F&A 
3%8  g  Refg  1940..- M&N 
3%s  Refunding  1943.  J&J 
3s  Sewer  &  Park  1941.  JAJ 

McCracken  County — 

5s  Ref  1933  op  1913.MAS 
5s  Ref  1933  op  1923.MAS 

Owensboro — 4s'31  op'HJAJ 
4s  Street  1930  op  '15.  .JAJ 

Paducah — 

4s  Oct  1  1920 AAO 

LOUISIANA 

5s  Port  Comm'n  '20-'54  AAO 
5s  Port  Comm'n  '24-' 59  JAJ 
5s  Port  Com  '23-'55-..JAD 

4%a  Ref  1919-1964 FAA 

4%9  Pt  Comm  *25-'57.MAS 
Atchafalaya  Levee  Dlat — 

53  Ref  1949  op  1939. MAS 
Bosaier  District  Levee- 
Is  1922  opt  1912 MAN 

Caddo  District  Levee — 

5a  1951  op  1941 JAJ 

Fifth  District  Levee— 

58  1950   opt    1940 JAJ 

5s  1952  opt  1942 JAJ 

53  Oct  15  1962  op  '52  AAO 
5s  Oct  15  1963 AAO10 

Lafourche  Basin  Levee — 
53  Jan  1954  opt  1944.  JAJ 

Lake  Borgne  Dlst  Levee — 
5s  Dec  1952  opt  1942.  JAD 

New  Orleans — 

78  g  G  S  A  D  S  July'22J-Q 

5s  Premium JAJ 

5s  Premium  (dr  num).JAJ 
4s  Floating  debt  '48. AAO 
4s  Constitutional  '42. JAJ 
49  Public  Impt  1950  opt 

1942  (old  lss) JAJ 

43  Pub  Imp  '42  op  '28  JAJ 

Orleans  Dlst — 

53  July  1959  opt  1929. JAJ 

Plaquemine  Parish  E  Bank — 

59  Oct  1952  opt  1942. AAO 
Pontchartrain  Dlgtrlct — 

D  69  1944 MAN 

Red  River  A  A  B  B  Dl9t— 

59  1950  Series  B AAO 

5s  Mch  1953  op  '43. -M&S 

5s  1965  Ser  D FAA 

Shreveport — 

45*3  WWASew'19-'54  JAJ 


4.70 
4.70 
4.70 
4.70 
4.70 


4.50% 
4.50% 
4.50% 
4.50% 
4.50% 


I    to    th 
Sot.  19 
eipal 
ued    th 


4.70 
4.70 
4.70 
4.70 


101 
100% 

97 

96% 

97 

97% 

97% 

99 

99 

85% 

85% 

85% 


6  4.85 
6  4.85 
6  4.85 
6  4.50 
1  4.85 

102 

101 

102 

99% 
99,% 
99% 
99% 

100% 

100 

100 
/330 
/350 

70 

90% 

90% 
89 

102% 

90 

107 

100 
100 
100 

6  4.80 


e  Const 
15  elec 
orporat 
all  be  t 


4.60% 
4.60% 
4.60% 
4.60% 


103 

103 

98 

98 
98% 

"98% 

100 

100 
86% 
86% 
86% 


4.65% 
4.65% 
4.65% 
4.35% 
4.65% 


103% 


5 
5 
5 

4.80 
4.80 
4.80 


4.70 
4.70 

4.70 
4.70 

4.70 

4.60 
4.60 
4.60 
4.60 
4-60 

4.60 
4.60 

4.60 

4.60 


itu- 
tior. 
ionr 


4.80 
4.80 
4.80 

4.80 

4.60 
4.70 


5 

4.80 
4.80 
4.80 

4.70 


01 


4.70% 


b  Basis.    /  Flat  price,     n  Nominal,     o  Tax-exempt;  under  a  law  approved  Mar.  0  1903  and  which  went  Into  effect  Apr.  23  1903.  bonds   leaned 
after  that  data  by  State  or  municipal  corporations  are  tax-exempt,  and  these  sell  on  a  better  basis,     s  Sale  price. 


Jan.,  1919.] 


STATE  AND  MUNICIPAL  BONDS 


51 


Bonds 


MAINE 

8  June  1  1919 ..J&D 

8  Sept  1  1919-1953...M&S 
«  Highway  1919-1936. M&S 
Liihurn — 3%8   1925 J&J 

48  1935  &  1940 J&J 

Liigusta — 

4s  Refl919 .--F&A 

tangor — 4sRef  Water'35J&J 

la  Fund  '20-' 30  tax  ex  .J&J 

lath  4s  Ref  1941 J&D 

tlddeford  4s  '19 -'35... MAN 
lumberland  Co  3%a  J'ne  '21 
lardlner  Water  District — 

48  Jan  1934 J&J 

Cennebec  Water  District — 

3%a  g  1920  &  1925. -M&N 
Clttery  Water  District — 

5s  Jan  1919  to  1938--- J&J 
lewlston — 

4s  g  Oct  1927 A&O 

'ortland — 

48  Aug  1  1929 F&A 

4sClty  Hall  1926to'45  A&O 

48  Hgh  Seta  1937 

3%a  g  Ref  July  1922..  J&J 
'ortland  Bridge  District — 

3%s  July  '19  to  '39-.M&S 
'ortland  Water  District — 

48  Funding  1928 J&D 

laco  4s  Apr  1939 A&O 

Washington  County — 

48  1928  opt  1923 J&J 

yatervllle— 4s  g  July  1  1927 

3%3  Sept  1935 M&S 


Bid 


100 


4.50 
4.50 


99 


MARYLAND 

:%8  Aug  15  1921-33.F&A15 

8  1926  to  1928 

s  1928  opt  1923 J&J 

8  Jan  1  1929 J&J 

8  1919-1929 F&A 

8  Roads  1919-1930 F&A 

%8  July  1919  opt  1914.  J&J 

%s  Roads  1923  to  1928 

mnapollB  4%s  W  W  '42A&0 

laltlmore — 

4%a  Mar  1  1919-55-.M&S 

4%s  Mar  1  1955 M&S 

48  Nov  1  1920 M&N 

4s  Water  1926 M&N 

48  Aug  1  1951 F&A 

4s  Annex  1954 J&D 

4s  Parks  1955. M&N 

4s  Mch  1  1961 M&S 

4s  Aug  1  1961-. F&A 

3%s  July  1  1930 J&J 

3%s  Imp  1940 J&J 

3%s  March  1945 M&S 

3%s  Refunding  1952..  J&J 
3%  Sew'age  Imp  '80.A&O 

3^8  Jan  1  1927 J&J 

Jumberland  4%WW'41A&0 

4s  Water  1923 F&A 

rrederick — 

4s  1919  opt  1903 J&J 

lagerstown — 
6s  water  193S-1987..A&0 


MASSACHUSETTS 

JisMay  1919-1922. .M&N 
s  1919-52  (tax  exempt) Var. 
Ha  gold  Nov  1923.. .M&N 

HagJuly  1  1935 J&J 

Ha  Water  1942 J&J 

Ha  g  July  1944.1 M&S 

■a  April  1  1929 .A&O 

sgMay  1929 M&N 

s  Met  Sewerage  1936.  M&S 

sg  July  1  1939 J&J 

a  g  Water  Jan  1  1941. -J&J 
irllngton— 4s  Water  '22  J&J 
Lttleborough— 4s  1924  .J&J 

3%8  March  1935 M&S 

leverly — 

4s  Sewer  1919-36 A&O 

loston — 
4%s  Tun  1960  tax  ex.A&O 

4s  Water  1919 A&O 

48  Park  1920 J&J 

4a  July  1936 J&J 

4s  Apr' 19-' 37 (tax-ex)  A&O 
4a  1919-1939  (tax-ex).J&J 
48  Tunnel  &  Sub  '48-J&D 
4a  Sub  1957  tax  ex... A&O 

4a  Sub  1958  tax  ex J&J 

4s  Tun.&Sub'59  taxex.J&J 
3%a  Imp  8ew'age  '19-J&J 

3%B  June  1  1923 J&D 

3%s  June  1  1924 J&D 

3%s  June  1  1932 J&D 

334a  June  1  1934 J&D 

3%a  July  1  1935 J&J 

3%s  June  1  1943 J&D 

3%s  June  1  1944 J&D 

334a  July  1  1945 J&J 

3s  Jan  1  1921 J&J 

5rockton,  4s  May  1927  M&N 

3%a  Water  1932 M&N 

'rookline — 

4a  Water  1919  to  1923  J&J 
Cambridge — 
3Hs  Water  May  '25. M&N 

3s  Bridge  1941 .F&A 

Ihelsea— 4s  Park  1936.A&0 

jverett— 4a  Sew  1929.. M&S 

'all  River— 

4s  Municipal  1922... F&A 

3%s  Water  Feb  1930.  F&A 

'ltchburg  4s  1922 A&O 

3%a  Water  1926..... J&J 
Gardner — 

S4s  Water  1919-1934.  M&N 
oucester — 

3  34b  Water  '19to  '31.  A&O 
Haverhill— 4s   1927 J&D 


4.70 
98 


92 
6    4.80 


101 
96% 


93 
b    4.40 
96% 


To 


Bonds 


4.40% 
4.40% 


4.50%!  . 


'4.40 
|4.30 
4.40 


97 
95 

SO 


4.35 

4  35 

95 

95 

95 

95 

95 

95 

95 

92 

89 

88 

85 

80 

86 


96 
90 


85 


82 
80 
80 
.98 
97 


b   4.50 

99 

99% 

98% 

93% 

97 

97 

91 

95  % 

94% 

94% 

98% 

95 

93% 


87% 
84% 
84  % 
84 
95  % 
b  4.40 
b    4.40 


4.30% 


30% 
30% 


90 


4.35 
4.35 
4.35 


Holyoke—  4s  gold   1927. J&J 

3%8  Dec  1919-1932. .J&D 

Lawrence  4s  1924 J&J 

4.35  4s  Mch  1  1919-1922. .M&S 
4.35  Leominster — 48  g  1926. A&O 
Lowell-4s  Water  1920.M&N 
Lynn — 4s  July  1927 J&J 

3%a  April  1  1932 A&O 

Maiden— 4s  1924 M&N 

334s  Water  July  1  '24.J&J 
Marlborough — 4sJuly'26J&J 
Medford — i 

4s  Feb  1930 F&A 

5s  Apr  1  1919-'28  tax-ex'pt 
Melrose — 4s  June  1924.  J&D 

Methuen — 4s    1928 F&A 

Middlesex  County — 

4s  1919  to  1924 J&D 

Milton— 3  %B  '19  to  '32.F&A 
New  Bedford — 

4s  Water  Apr  1  1926.  A&O 

4a  Sewer  1919-41  (tax- 
exempt)  M&N 

3%s    1923 F&A 

N  e  wburyport — 

3%a  Water  '19  to  '34.J&D 
Newton — 

4s  Water  Aug  1935.. F&A 

3%a  Water  Dec  1926. J&D 
N  orthampton — 

3%s  g  1919  to  1926. ..J&J 
Quincy  4s  Sep  3  '19-'22.M&S 

3%sApriri9to'39.-A&0 
Salem — 4s  1919  to  1920.J&D 

4s  Jan  1  '32-'54  tax-exempt 
Somervllle — 

4s  July  1919 J&J 

Springfield— 

3%s  School  1935 J&J 

3s  Sewer  1930 J&D 

Taunton— 4s  1927 J&D 

3%8  Sewer  Dec  1  '30.J&D 
Wakefield— 

4s  Water  1919-1933.A&0 
Waltham — 

334s  July  1920 J&J 

Watertown — 4s   '19-'34_J&J 

334s  1919  to  1929. ...J&J 
Winchester — 

4a  Sewer  Dec  1  '19-'24J&D 
Worcester— 4s    1922...  A&O 

4a  Jan  '23  (tax-exmt).J&J 

334s  April  1  1922 A&O 


4.50 


4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 


4.40% 
100 


6  4.50 


9834 

98T 

933- 

96% 

96  M 

9634 

9934 

96% 

95% 

90' 

90 

89% 

86% 

86% 

86 

97% 


4.40% 


b    4.504.40% 


91% 

98 

93% 

96 


4.50 
96 


4.40% 


4.30 
4.10 


4.25 
4.25 


MEXICO 

See  Foreign  Gov'ts  page  49 


Bid. 


97 

6    4.45 

97 


96 
99 
97 


9734 


96 

94  34 
102% 
97 


Ask. 


4.35% 


96 


b  4.50  4.40% 


98% 


b    4.30  4.20% 


99 


87 

85% 
97 
90 


98 

97 


98 
98 


97 


M1CHIQAN  (See  foot  not 

Alger  Co— 5s  Road  '22.  F&A 

Ann  Arbor  School  District 
4s  Sept  1935 A&O 

Battle  Creek — 

43  City  Hall  1927-' 36.  F&A 

Bay  City— 

5s  1920 M&S 

4s  1934 .J&J 

oBay  Co — 5s  Dec  12  '19. J&D 
o4s  Ref  Dec  15  1923. J&D 

Calhoun  Co — 

4%s  Road  1919-26.. A&O 

Detroit— 

o4%9  Pub  Lib  1948. J&J  15 
o4s  Aug  15  1920-28F&A  15 
48  Sewers  Apr  1  '22.. A&O 
o4s  March  1  1944. ..M&S 

o4s  School  1946 M&N 

3%aPark  1930 M&S 

oEscanaba  4%s  1919-30.J&J 

oFllnt  4%s  1919-*39..-F&A 

Grand  Rapids — 

4%s  Flood  Protec'33.M&8 
4a  Water  Nov  15  '29.M&N 

Highland  Park  5s  1928- .J&J 
o4%s  Sept  15  1934..M&S 

Holland— 4s  Ref  '19-'23.Feb 

Kalamazoo — o  4%8  Sewer 
&  Imp  1919  *25 J&J 

Lansing— 5s  1919  to  '23.J&D 
4s  Water  1920 J&J 

Marquette  3%s  1926.- -J&J 

Muskegon — 

5s  Water  1919-*25 J&J 

4%9  W-W  1919-*44-.-J&J 
4s  May  1  1934 M&N 

Muskegon  School  District 
5s  1942 . July 

Muskegon  County- 

4%s  Jan  1  1932 J&J 

Pontiac — 

4%s  W  W  Imp  '31-'47M&S 

Port  Huron — 4s  Refg  1919. 

4s  Jan  1  1932 J&J 

3%s  Park  July  1  '20..J&J 

Saginaw— 

4%s  Wat  May  1  '25.  M&N 
3%a  Wat  Mch  10  '20.M&S 

Sault  Ste  Marie— 

4%s  Bridge  July  1  '20.J&J 
4s  pold  July  1  1932... J&J 

Wyandotte— 4  %b  1934.  J&D 


e  o) 


MINNESOTA 

AltkenCo4%sDec'19-'24Aug 

Beltrami  Co  4 %s'  19-' 24 J&D 
5%s  Ditch   1923-34. -J&D 

Bralnerd — 5s  Nov  1919-1929 

Cass  Co — 5s  Ct  Hse  '22  A&O 

Duluth— 

5s  g  Water  &  Lt  1926  J&J 

4%sg  July  1  1926 J&J 

4s  gWater  &  Lt  '28— A&O 
4s  Water  &  Lt  1936. -A&O 

Duluth  Ind  School  Dist— 

5s  May  1   1923 M&N 

4%s  Feb  1  '40  op  '30. F&A 
4S  1934  opt  1924 A&O 

Hennepin  County — 


101% 
b    4.50 


103% 
4.40% 


To 
Net. 


4.40 


4.25 

4  25 


4.25 

4.1/ 


4.25 


4.40 
4.50 


Bonds 


4.40 


4.60 


4.40 
4.40 
4.40 
4.40 


4.60 

4.50 
4.50 
4.75 
4.75 


4.70 
4.70 
4.70 
4.70 

4.70 
4.70 
4.70 

4.70 

4.70 

4.70 
4.70 
4.70 
4.70 

4.60 
4.60 

4.70 
4.70 
4.70 


4.60 
4.60 
4.60 
4.60 

4.65 
4.65 
4.65 

4.50 


KoochichlngCo  5s'19-'33J&J 
5%s  Ditch  1921-1935. J&.T 

Minneapolis — 

4%s  Impt  1919-1920. J&J 

4%3     1921-1925 I&D 

4%S  1926-1935 

4%3  g  July  1920 J&J 

4343  Mch   1919-'37..M&S 

4%s  School  1941 

4s  School  Jan  1 927-.  .J&J 

4s  May  1  1927 M&N 

48  School  Jan  1  1935..  J&J 
4a  Improvem't  1937. .J&J 
4a  Improvem't  1942. J&D 

4s  1944. A&O 

3%s  School  Jan  1  '29.J&J 
3%s  Water- Wks  '32.  .J&J 

Ramsey  Co — 

3%s  May  6  1921 M&N 

Red  Lake  Co— 5%s'20.AAO 

St  Louis  Co  5s  1923-29. J&J 

St  Paul— 

5s  Refg  July  2  1922-31J&J 

43*8  July  1935 .J&J 

4%s  Park  June  1  1943J&D 
4%s  Sewer  July  1  '43. J&J 
4%s  Water  Aug  1  '43  F&A 
4%sRefgJ'ly2'22-'31  J&J 

4%s  Nov  1  1931 

4a  Ref  March  1  1939.  M&S 
4a  Sew'age  July  1  '39. J&J 

4s  March  1   1940 M&S 

3%s  April  30  1922..M&N 

South  St  Paul  5%sref*33  J&J 


MISSISSIPPI 

5%s  Apr   1929-1934... A&O 

4%B    1919-1934 J&J 

4%8  July  1  1921-1935...J&J 

4%s  July  1  1936 J&J 

4s  State  Jan  1  1919 Jan 

3%s  Refund  Jan  1  1927.  J&J 
3%a  State  1934  op  '14. -J&J 

Greenvine  6s  1920 J&J 

5s  Refund  Sept  1927 .M&S 

Jackson  5%s  July  1  '33. J&J 

5s  Water  Aug  1  19 28 -F&A 

5s  Water  1930 F&A 

5s  June  1  1932 J&D 

Meridian — 6s  May  '24-May 

5s  Dec  1  1939 J&D 

4%s  Sen  House  1941  .J&J 
Mississippi  Levee  Dist — 

5s  May  2  1944 M&N 

5s  July  1  1953 J&J 

4%s  Sept  1934 M&S 

Vlcksburg — 

5s  St  Impt  1919-'32..F&A 

4%8  Sewer  Dec  1  '28-Dec 

Yazoo-Miss  Delta  Levee  Diet 

6a  1947  option  1917- -J&J 

58  1924-1954 M&N 

4%s  July  1949 J&J 

48  1952  option  1922..J&J 


MISSOURI 

3%sCapBldg  *19-*25  op. J&J 

Kansas  City — 

4%s  Sept  1  1930 M&S 

4%s  March  1  1933. -M&S 
4s  Market  House  '24.J&J 

4s  Water  1924.. J&J 

4s  Park  &  Boul  1924. -J&J 
4s  Sept  1  1930 M&S 

Kansaa  City  School  Dist— - 

4%s  July  1  1933 J&J 

4s  July  1  1927. J&J 

4s  July  1  1930 J&J 

4s  Bldg  1932 J&J 

3%s  Jan  1923. J&J 

3%s  July  1925 ...J&J 

Lafayette  Co  3%a  1921.J&J 

Little  River  Drainage  Dist— 
5%S  Oct  19 19-1933. -A&O 

Pettis  County— 

4s  1919  opt  on  1908. -M&N 

St  Joseph  4s  1923 F&A 

4a  1924 -....-M&S 

48  1926 M&N 

St  Joseph  School  District — 
4%S  1925,  1930  &  1935.-- 

St  Louia — 

4%a  Bdge-Compl  '35  A&O 
4a  Insane  Aay'm  '28.  A&O 
4s  Public  Impt  1928. -J&J 
43  Public  Bldg  1929.  .A&O 
4s  WW  Renew  '31.. M&N 

4s  School    1937 J&J 

4s  School   1938 ..J&J 

,3.65a  Ren  Jun  25  '27.  J&D 

3%a  Aorll  1  1925 A&O 

3%s  g  April  1  1922..A&0 

Springfield  5s  *32op'17.J&D 


Bid. 


MONTANA 

Billings  5s  1934  op  '29. -J&J 
Bozeman — 5s  '19  op  '09  J&J 
Butte—, 

5s  Funding  1922-1936  J&J 
Butte  School  District  No  1 — 

4%S  1924  opt  1914.-.J&J 
Cascade  Co— 4s'21  op'HJ&J 
Custer  Co — 6s'25  op  '15  J&J 
DeerLodgeCo5s'  1 9op'  09  .  J&J 
<3reat  Falls — 

4s  1923  option  1914.  .J&J 
Gkeat  Falls  Sch  Dist  No  1— 

4s  1925  option  1915.  M&S 
Helena  5s  1931  opt  1916  J&J 
Helena  S  D  No  1  4%a'22J&J 
Jefferson  Co  4%s  19 19- -J&J 

Kaltspell  5s  1933 J&J 

Lewis  &  Clarke  County — 

534a  C  H  g  1919 J&J 

Lincoln  Co  5s  '32  op  '27.  J&J 

5a  Fund  Mch'31  op'21J&J 
Missoula  4%a  '24  op  '14  J&J 


4%s  Ct  H  Apr  1924.  A&O 

b  Basis.    /  Flat  price.    •  Nominal,   o  Tax  exempt;  under  a  law  approved  May  13  1909,  and  which  want  Into  effect  8ept 
ter  that  da^e  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  basis 


Atk. 


4.604 
4.604 
4.004 
4.60  4 
4.60  4 
4.604 
4.60  4 
4.604 
4.604 
4.60,4 
4.00  4 
4.604 
4.6014 
4.60,4 


•40% 
•40% 
•40% 
.40% 
•40% 
.40% 
.40% 
•40% 
•40% 
.40% 
•40% 
.40% 
.40% 
.40% 


To. 

Net. 


4.80 
5 


b    4.604.40% 

4.604.40% 

4.604.40% 

4.60,4.40 

4.60  4.40 

4.604.40 

4.6014.40% 

4.604.40% 

4.60  4.40% 

4.604.40% 

4.60  4.40- 

4.60  4.40 


4.50 

4  50 

1..",!' 

4.50 

4  50 
4. 5U 
4  50 
4.80 
4.80 


4. SO 
4. -.11 
1.80 
4.80 

,4.80 

5% 

5% 

I  5% 

'4. '80 
4.80 

5.1'! 
|5.10 
5.10 
5.10 


b    4.454.25% 


4.404.35% 
4.40  4.35% 
4.40,4.35% 
i.40|4.35% 
4.404.35% 
4.40,4.35% 

4.40'4.35% 
4.40;4.35% 
4.404.35% 
4.40'4.35% 
4.404.35% 
4.40  4.35% 
96 


95 

65%% 

-97 
96 
96 
96 


100 
96 

96% 
96 
96  . 
-94  . 
94 
92 


5%%    --- 

99 
97 

97 
97- 


4.80 


103 
97 


97 
97 


96 
96 


96% 


4.70 
5 

.  4. SO 

!4.80 
4.75 
4.80 
4. SO 


.14.80 

.4.80 
.  4.80 
.4.80 
.4.80 
.4.80 

.14,80 
.14.80 
.14.80 
.14.80 


1  1909.  bonds  Issued 
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Bonds 


Bid. 


Missoula  County — 

4s  Ref  1921  opt  1911-  F&A 
Phillips  Co— 

0s  Ret  Dec  1930  op  '33J&J 
Yellowstone  County — 

08  Ref  1919  op  1908- - J& J 


NEBRASKA 

Douglas  Co — 48  '19-'28  A&O 
354s  1922 J&J 

Grand  Isl  434s  *25  op  '10J&J 

Lincoln—  4Mb  1919 F&A 

4MsRef'20to'29op'20F&A 
4s  Ref  1919  op  1909.M&S 

Lincoln  School  District — 
4MB  1924  opt  1900. -MAN 

Omaha  4Mb  1919-21. ..Mar 
4  Ms  Renewal  1924. ..J&J 

4^8  Mar  1  1932 M&S 

4Mb  Refunding  1934.  J&J 
4Mb  W  W  Dec  10  '41.J&J 

Omaha  S  D  4M8  1928. -J&J 

4Mb  July  1931 J&J 

4s  Jan  1919... J&J 

So  Omaha4Ms'24  op'09  J&D 

8outhOmahaSD — 58  '23  J&J 
0s  Dec  1929 J&D 

NEVADA 

Reno — 5s  1924  op  1909.J&J 
Wa8hoeCoSD5s'19to'29M&8 


NEW  HAMPSHIRE 

8Ms  Hospital  1919-'20..J&J 
Berlin— 4s  Ref  1919-35  M&N 
Concord— 4s    1923 J&J 

3Ms  1924  to  1929 J&J 

Dover  3Ms  '28-'31 J&D 

Laconla— 4b  1924 A&O 

Manchester — 

3Ms  Fund  Apr  1  '18. A&O 

Nashua— 3»  1923 A&O 

Pembroke  4b  '24-'34-.-F&A 
Portsmouth  4s  g  Sch  '23J&D 

4b  Ref  Water  1932 J&J 

Rochester— 4a  1922 J&D 


NEW  JERSEY 

Asbury  Park— 5s  1924.J&D 
4  54s  School  Jan  1943.  J&J 

Atlantic  City— 5s  1925.  J&D 
4Mb  g  Water  1926. ..J&J 

4Mb  Water  1945 J&J 

4Mb  Paring  1938 J&J 

4Mb  Wator  1944 J&J 

4  Ha  Jan  l  1945 J&J 

48  Water  1930.. J&J 

Atlantic  Highlands— 
4b  g  Sewer  July  1  1928  J&J 

Bayonne — 5s  Fund  1928  J&J 
6s  Water  1920-1943.  J&D 
4Ms  Funding  1931...  J&D 

4Hi  Jan  1  1933 J&J 

4s  Floating  Debt  1928  J&J 

Belleville—  5s  Fund 

1924-1834-1944.— M&N 
4Mb  Funding  1940 

Belleville S  D  0s  '27-44  M&N 

Bergen  Co  0s  Dec  1  '18. J&D 

0a  Dec  1  1844 J&D 

5s  Dec  15  1819-1955  J&D  15 

4Mb    1919-1939 A&O 

4Mb  Aug  1919-1938. -F&A 
4s  Bridge  '19  to  '24.. F&A 
4s  Court  Hse  '19-'38.A&0 

Bloomfield  5s  '19-'23..M&N 

Camden— 4Mb  Wat  '23.J&J 

4  ^a  Dock  1930 A&O 

4Mb  School  1843 A&O 

4s  Paving  1929 M&N 

Camden  Co  4Mb  1933.F&A 
4s  1944 J&J 

Cape  May— 5s  1934.. .J&D 
4Ms  School  1919-51  M&S 
4Ms    1919-1952 M&S 

East  Orange  4  Ms' 25-45  F&A 

4s   1934 - A&O 

4s  Water  1833 J&D 

3Ms  Water  1833 A&O 

Elizabeth  4Ms  1853. ..A&O 
4Mb  Sch  Jan  1  1800.. J&J 
4s  1822  op J&J 

Englewood — 4s  Sep  '35  M&S 

Essex  Co4Ms  Road  '53.F&A 
4  34s  L'd  Purch  '19-*46  J&J 

48   1826 F&A 

48  g  Park  1838 F&A 

4a  Hospital  1846 F&A 

3.65s  Park  '18  to  '35. F&A 

Falrview — 6s  1844 

Gloucester  Co4Ms'19-'26  var 

Hackensack— 4Mb  1842F&A 

Harrison — 4s   1830 J&J 

Hoboken — 4s   1818 F&A 

4Mb  1840 ..J&J 

3Ms  1831.. M&N 

5s  School  1818-1854. .J&J 

Hudson  Co— 4  Ms  1948.  A&O 

4Mb  Road  1923 J&J 

4Mb  May  1  1950 M&N 

4a  g  Park  1959  &  '54.M&N 
4s  County  Bldgs  '46. F&A 

4s  gold  Ref  1935 F&A 

3Ms  Bridge  '19  to  '20. A&O 

Irvington  5s  School  '63.J&D 

Jersey  City — 

5s  gold  assess  1924 .-M&N 
5b  Water  June  1  '21.  J&D 
4Mb  Refunding  1928.J&J 

4Mb  School  1940 J&J 

4Mb  Water  1961 A&O 

4J4s  Sch  Mch  1961..M&S 
4J4s  Park  Mch  1961. M&S 

4s  Water  1932 A&O 

48  1935, J&D 

•     48  Refunding  1848. .  . F& A 
3M  Refunding  1920.  J&D 


100 


08 


4.50 
4.50 
4.50 
4.00 

4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


Ask. 


101?i 


4.80 
4.80 


4.80 


4.60 
4.60 
4.70 
4.70 
4.70 
4.70 

4.70 
4.50 
4.50 
4.50 
4.50 

4T.50 
4.50 
4.50 
4.60 
4.60 
4.60 


4.25% 


4.25 


4.75 
4.75 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 

4.90 
4.55 

4.55 
4.55 
4.55 
4.55 

4.90 
4.90 
4.90 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.80 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.85 
4.85 
4.85 
4.55 
4.55 
4.55 
4.55 
4.50 
4.50 
4.50 
4.80 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.80 
4.55 
4.55 
4.70 
4.45 
4.45 
4.45 
4.45 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.80 

4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 


Bonds. 


Kearny  4Mb  1936 F&A 

434s  April  1962 A&O 

Lodi— 5s   1919-1947 J&J 

Long  Branch  5s  1943. -M&N 

4s  June  1  1935 J&D 

Lyudhurst — 

6s  Sewer  1919-1957..  J&J 
Mercer  Co — 4Ms  1933. .J&J 

4s  Road  1933 J&D 

3Ms  April  1941 A&O 

Middlesex  Co  4Mb'24-'34J&J 
454s  Fund  July  1920-1939. 
4>4s  Imp  1919-'32...A&0 
3Ms  Bridge  '22  to  '31.  J&J 
Montclalr  4Ms  Sch  '41. A&O 
4Mb  H  Sch  Bldg  '44.J&D 

33^8  School  1932 J&J 

Morris  Co — 4s  '35  op  '05  J&J 

4Ms  1942  opt  1922... J&J 

Morristown  4Mb  '19-42. J&D 

Newark — 4  Ms  1944 F&A 

5a     1919-1958 J&J 

5s  Street  1919-1944.. J&J 

4Mb  Dock  1959 F&A 

4^s  June  1  1960 

4»4s  Sch  Dec  1  '45. ..J&D 
4s  Refunding  1923... M&S 
4s  Sch  House  1959  op  1849 
4s  PasValSew'61op'51J&D 

3Ms  1929 J&D 

3 Ms  Track  Elev  '54.F&A 
Vailsburg  4Ms  1934.. J&J 
New  Brunswick  4s  '22.  M&N 
454s  Aug  1  1819-57. .F&A 
North  Bergen  5s  1941.. J&D 
No  Plainfield  5s  1919-1954 

Nutley  5s  1933 J&D 

Ocean  City—  5s  1844. ..F&A 
Orange — 5s  1823  to  '32.J&J 

5s  Water  1838 F&A 

4Ms  Sewer  '19  to  '21.A&0 

4Mb  School  1843 J&D 

4s  Sch  House  1934. ..J&D 
Passaic  4Mb  1919-'40..M&S 

5s  Imp  '20-'48 M&N 

4Ms  School  1942 J&J 

4Mb  Ref  1944 M&N 

3Mb  1819  to  1920. ..F&A 

Passaic  Co — 4s  '20-'24..J&J 

Paterson— 5a   1919-'22.A&0 

4Ms  1933  to  1944...M&N 

4^8  Feb  1  1945 F&A 

4s  N  C  Hall  '23  to  '32. J&J 
Perth  Amboy  4Mb  Apr  1944. 

43^8  School  1938 

4  Ms  Funding  '19-'27. A&O 
Plainfield — 4s  '19  to  '34.  J&D 

4a  School  1958 M&N 

Rahway — 4s  AdJ'22  op  M&N 
Ramsey  5s  Water  1921-'40_. 
Rldgefleld  5s  July' 19 -'31  J&J 
Ridgewood  0s  1919-'26.F&A 
Riverside  5s  1925-'32..A&0 
Sea  Isle  City  5s  1943... F&A 
So  Orange— 48  '19  to  '44. J&J 
Summit  4Mb  Sch  1941 -F&A 

4s  1933 M&N 

Trenton  4Mb  May  '24. M&N 

4Mb  Water  1943 A&O 

4s  Fund  1834 A&O 

4s  City  Hall  1838 J&D 

3Mb  Sch  Nov  1  1829. M&N 
Union  Co  4 Ms  1937.. -M&8 

4Mb  1942 ..M&S 

4s  Oct  1  1942. A&O 

Vailsburg — See  Newark. 

Weehawken-4  MsFd'  20.  F&  A 

4Mb  Funding  1919-28.J&D 

Westfleld— 

5s  June  15  '19-'60.--J&D 
West  New  York  0s  '36.  M&S 
Wildwood— 

4Ms  Sew  1818-1807.. F&A 

NEW  MEXICO 

454s  ref  1853  op  1833..  .J&J 
4Mb  Dec  16  '52  op  '22. .J&D 
4s  Ref  June  '33  op  '23.M&S 
4s  Bldg  1928  op  1919. -M&N 
48  Fund  1939  op  1919. -M&S 
4s  Highway  1921-1944..J&J 
Albuquerque  4Mb  '29..M&S 

5s  WW  Dec  1962 

Bernalillo  Co  6s  '22  op'12J&  J 

6s  1831  op  1921 

SocorroCo5s  '41  op  '21.A&0 

NEW  YORK 

4s  Highway   1963. ..M&S 

■4s  Canal  1964 J&J 

4Ms  Canal   1965 J&J 

4Mb  Highway  1960 M&S 

4Ms  Barge  Canal  1940. .J&J 

4a  Canal  Term  1942 J&J 

4s  Canal  Term  Jan  1946.  J&J 
4s  g  High  Imp  Mch  '58. M&S 
4b  gHigh  Imp  Sep  '58.M&S 
4s  High  Imp  Mch  I960.  M&S 
4s  Canal  Imp  July  1960.J& J 
4s  Canal  Imp  Jan  1961.  J&J 
4s  Canal  Imp  July  1961. J&J 
48  Highw  Imp  Mch  '61. M&S 
4a  Palisade  Park  1961. .M&S 

4s  Canal  Jan  1962 J&J 

4s  Highw  Imp  Mch  '62.  M&S 
4s  Highw  Imp  Sept  '65. M&S 

4a  Canal  Jan  1966 J&J 

4s  Canal  Imp  Jan  1967.  J&J 
48  HighwImpMch  1967.  M&S 
48  Palisades  Park  1967.  M&S 

3s  gold  Jan  1  1923 J&J 

3ag  Jan  1 1956 ..J&J 

3s  g  July  1  1958 J&J 

3s  g  Canal  Jan  1  1959. . .  J&J 

Albany  6s  1918 M&N 

454s  June  1  '19-*28..J&D 
4Ms  Water  1919-34.M&N 

4Mb  Oct  1963 A&O 

4  34s  Water  1932 M&N 

434s  1919-1954 J&D 

4s  Park  1920  to  '30..M&N 


Bid. 


4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
55 


4.55 


Ask. 


4.35% 
35% 
4.35% 
4.35% 
4.35% 
4.35% 
4.35% 
4.35% 
4.35% 
4.35% 
4.35% 
35% 


10234 
102M 


97  H 
97M 
9734 
97  M 


97  y2 

97  % 


97% 

9854 

9754 

9754 

97% 

92 

92 

92 

92 


107 

106  54 

104 

104 

102  % 
98  34 
98  34 
9834 
9834 
98 
98M 

101 
99 
98 

9834 
9834 
99 
9834 
9834 
9834 
9834 
9834 
90 
96 
96 
96 


To 

Ntl 


4.75 
4.75 
4.80 
4.85 
4.85 

4.80 
4.55 
4.55 
4.55 
4.50 
4.50 
4.50 
4.50 
4.50 

4.50; 

4.50 
4.55 
4.55 
4.60 


4.50 

4  50 

4.80 

4.80 

4.80 

4.90 

4.55 

4.55 

4.55 

4.55 

4.55 

4.50 

4.50 

4.50 

4.50 

4.50 

4.50 

4.55 

4.55 

4.55 

4.55 

4.60 

4.60 

4.60 

4.50 

4.50 

4.75 

490 

4.85 

4.60 

4.90 

4.90 

4.55 

4.60 

4.60 

4.45 

4.45 

4.45 

4.45 

4.4 

4.55 

4.55 

4.55 

4.85 
4.85 

4.60 
4.75 

4.80 


Bonds. 


NEW  YORK  (Concluded) 
Albany  (.Concluded) 

4s  High  Sch  1919-31   F&A 

3Ms  Pub  Imp  1919-24 F&A 

Albany  Co— 3  Ms' 19-25  F&A 

3MS  Aug  1  1925 F&A 

4348  1936-1937-1938.  M&N 
Amsterdam  5s  Wat  1919-37 
Aubu'n-4M8Dec6'19-'31J&D 
4s  Water  May'19-'25  M&N 

4J4s  1925-1934 

Blnghamton  4s  '28&'29.F&A 
4s  8ew  Dlsp  '22-*36..F&A 

3Ms  Bridge  1835 F&A 

Brooklyn— d — 6a  1824. -J&J 

5s  Bridge  1919 .J&J 

4s  Bridge  1926 .J&J 

4s  School  1920 J&J 

3Ms  g  1919  to  1937...  J&J 
3Msg  July  10  1925.. .J&J 

3Msgold  1927 J&J 

3Msg  July  10  1934.. .J&J 

3 Ms  gold  1936 J&J 

3s  Bridge  1925. .J&J 

Broome  County — 

5s  Hospital  19 19-33.  M&S 
Buffalo— 7s  1924  &  1925  J&J 
6s  Parks  Jan  1  1924. .J&J 
4Ms  Nov  15  1933-..M&N 
4MsSchNovl5'19-*33M&N 
4Mb  June  15  1944.  J&D  15 
4Mb  June  15  1964.  J&D  15 

4MS    1919-1968 J&D 

434s  Feb  15*62  op'32.F&A 
4s  School  Aug  1  1929.F&A 
4s  Serial  1919  to  '29.. F&A 
4s  June  15  1919-*30..J&D 

4s  June  15  1960 J&D 

3 Ms  Park  Reg  1927.. F&A 
3Ms  Water  1919-35.M&S 

Elmira— 4s  1935 .M&S 

4Mb  Water  1919-1945A&0 

4Ms  Apr  1  1933-1935 

3  Ms  Redemp  '19  to  "21J&J 
ErleCo434s'19-'36tax-ex  J&J 
dFarRockaway  5s  '19-*21J&J 
Franklin  Co  4Ms'31-'40  M&S 
Fulton— 3.40s  '19  to  '29  J&D 
Geneva — 4s  Water  '26.A&0 
Glens  Falls — 4  Ms  "ref  sewer 

Aug  31  1919-1928 F&A 

Haverstraw4.12s'19-*37M&S 
Hemp3tead-d-4s  g  1923.  J&J 
Herkimer — 4Ms'19-'27M&N 
HoraellsvUle— 3Ms  '21.F&A 
Hudson — 4s  Wat  '19-'22  July 
4Ms  High  Sch  '20-'32  A&O 
Irvington  4.10s  '20-'36.A&O 
Ithaca  4.30s  '27  op  var.. J&J 
4Mb  Ref  Water  1942.  .J&J 
Jamest'n  4s  Mch  20  '43.  A&O 
dKlngs  Co  48  May  1  '19-'44 
Kingston  3Msg'18-'36-A&0 

4Mb  1818-1820 A&O 

Long  Island  City — d 

4Mb  1819  to  1923..-M&8 
4s  Water  Sep  1 1820.  M&N 


Bid,       Ask.    Net. 


b  4.40'4.30% 


6  4.50 


4.30% 


b  4.504.30% 


6  4.50 
6  4.50 


4.30% 
4.30% 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.80 
4.80 
4.80 
4.80 
4.80 


4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 


3 Mb  Wat  May  1  '20.  M&N 

Madison  Co  4Ms'19-'29  Febl 

Middleport  4.35s'19-'42  J&D 

4.35s  sewer  '19-'39..-J&D 

Mlddletown— 3Ms'31-  .  F&A 

Mt  Vernon  4Mb  '31-*43- A&O 

434s  Sch  1862-'73...M&N 

4s  Sewerage  *5O-'00-.M&N 

5s  Jan  2  1919-1928.  _J&J2 

5a  Jan  2  1938 J&J2 

Nassau  Co — 4Mb  '20-'29  J&J 
4Mb  Ref   1922-28...M&S 

434s  1938-1943 J&D 

3Ms  Court  House  '30  M&S 

Newburgh  4  Ms  '19-'34.F&A 

NewRochelle4  Ms'  19-22M&N 

434s  Mun  Imp  '18-35M&N 

4a  1919-1930 M&N 

3Ms  1919  to  1933 J&D 

New  York  City— 

4  Ms  June  1960 J&D 

4Mb  June  *19-'30 J&D 

4Mb   1963... M&S 

4Mb  (old)  May  1857. M&N 
4Mb  (new)  Nov  1857  M&N 
4 3^s  Corp  stock  1867. J&J 
4MaCorpatock'19-'32J&J 
434a  1960  opt  1930.. .M&S 

434a  1960 M&S 

434s  Mch  1  1962 M&S 

434s  Mch  1  1964 M&8 

434s  April  1  1966 A&O 

4a  Various  1936 M&N 

4a  Nov  1955 M&N 

4s  Varloua  1956 M&N 

4a  Varloua  May  '07. .M&N 

4a  Nov  1958 .M&N 

4b  May  1958 M&N 

3Ms  Exempt  1822. .M&N 
3  Mb  Bklyn  M  Sew  '27  J&J 
334a  g  D'k  1827  Ex. M&N 
334a g  Exempt  1841. M&N 
3Ma  Exempt  1842. .M&N 
334a  R  T  1948-1950.M&N 
3Ms  g  Exempt  1952.M&N 
3Ms  g  Exempt  1953.M&N 
3Ma  g  Exempt  1954. M&N 
334b  gJWater  Ex  '54.M&N 
3Mb  Exempt  1955..M&N 
3 Ma  Stk  April  1  '54. -A&O 

3MeNov  1  1929 M&N 

3.30s  Co  '19-'21  Ex.-.J&J 
3a  g  Dock  1924  Ex. .M&N 
3s  g  R  T  1950  Exem.M&N 
Niagara  Falls— 4s  Nov  1921 
4.10%  Sewer  1935-40.J&J 
4Ms  School  1921-26. .F&A 

3Ms   1942-1940 M&N 

North  Tonawanda  4a'24AAO 

4348  1919-1925 J&D 

Oneida  Co— 334s  '19-'28FAA 

Onondaga  Co  3s  *19-'29.J&J 

4Mb   1919-26 J&J 


10154 
101M 
10154 
101 M 
10134 
101M 
102 
9734 
97 
97 
9734 
97M 
88 
9234 
9234 
9234 
92  34 
9234 


4.20 
4.20 
4.25 
4.25 
4.25 
4.30 
4.30 
4.30 
4.30 
434 
434 
434 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 


4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 


102 

102M 

102  M 

1025| 

102 

102J4 

10234 

98M 

98 

98 

9754 

9754 


93  M 


9334 

93?4 

93  34 
4.55  4.35"; 
4.55|4.35J 
4.554.35- 
4.50  4.35' 
4.504.35' 
4. 504. 35  «■ 
4.504.35' 
4.504.35'; 
83     I 

83  845 

84  85 
84          85 
4.554.35% 
4.504.40% 
4.504.40f 
4.50;4.40«. 

1.50 
4.50 
1.50 

:::.__' 4.50 

14.50 

4.50 

4.30 

b  4.404.25%    ... 
b  4.404.25%    ... 


4.28 
4.40 
4.25 
4.30 
4.30 

4.25 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.25 
4.25 
4.25 
4.35 
4.30 
4.30 

4.35 
4.35 
4.35 
4.30 
4.40 
4.40 
4.30 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 


b  Basis.    4  Now  part  of  New  York  City.     /  Flat  price,     n  Nominal. 
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53 


Bonds. 


Bid. 


4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 


b  4.40 


To 
Ask.     Net 


4.30 
4.30 
4.30 
4.80 
4.50 
4.30 
4.30 
4.30 
4.35 
4.35 


4.30% 


6   4.50  4.30% 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


4.50 
4. 50 
4.50 
4.50 
4.50 
4.50 


100 
97 
98 


4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 


4.30% 
4.30% 
4.30% 
4.30% 
4.30% 
4.30% 


Bonds 


NORTH   DAKOTA 

Is  Fund'er  Mar  20  '21..M&N 
Grand  Forks — 

5s  Refund  May  1924-38.. 

Renville  Co  6s  Mar  '22 

vVard  Co  4349  July  '25.  _J&J 


10034 
101 


4.30 
4.30 
4.30 
4.30 
4.60 
4.60 

4.50 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.50 

4".  25 
4.25 
4.25 
4.25 
4.25 
4.25 

4~.50 


4.25 
4.25 
4.25 

4.60 
4.30 
4.30 
4.30 
4.60 


4.30 
4.30 
4.30 
4.30 
4.60 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 


5.25 

4.80 

4.80 

4 

4.80 

4.80 

4.80 

4.80 

4.80 

4.75 

4.75 

4.75 

4.75 

4.75 

4.75 

4.75 

4.75 

4.75 

4.80 

4. 

4.80 

4.80 


To 
Bid.       Ask.    Net 


4.80 
4.80 
4.80 


4.80 
4.80 

5 

5 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 

5 

5 
4.: 

5 

4.801 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


OHIO  (See  foot-note*) 

*Akron— 5s  1923 M&S 

*5s  '19.  '20,  *24  &  '28-Var 
*5s  Water  1919-1953.A&0 

♦5349  W  W  1924 M&S 

♦434WWDec31'19-37J-D31 
4s  W  W  1942 A&O 

Alliance  434s  '27-'32_._J&D 

Ashland  Co  *5^s  Bridge 
Oct  15  '19-Oct  1  '23.  A&O 

Butler  Co  4J49  *21&'24.J&J 
♦4349F1-Emerg'21-'31M&N 

Cambridge— 434s' 19-'34  J&J 

4S  1923 ..J&J 

♦5s  Sew  1953.. M&S 

*5S  Sewer  1931-1937  M&S 

Canton — *5sSew  1953. M&S 
♦534s  Fund  1919-37. J&D 
434s  Water-Wks  '30. M&S 
4s121,  '22,  '26  &  '27.F&A 

Canton  S  D 

*5s  Apr  8  1954 A&08 

♦4.40s  1956 

Cincinnati— *4^sSt  *32  J&J 

♦4349  July  1943 J&J 

♦4349  Park  1953 M&N 

♦434s  Sewer  1955... A&O 
*4  Ms  Sew  Sep  31937M&S3 

4s  Aug  1  1934. F&A 

4s  S  f  1941  opt  1921...J&J 

4s  Sept  15  1949 M&S 

3.65s  g  Feb  1937 F&A 

334s  Ref  '56  opt  '36.M&N 
3>$s  1938  opt  1918..F&A 
334s  Water  r45  op  '25  F&A 
334s  Ref  1952  opt  '32.J&J 
3s  Water  1939  op  '19.F&A 

Cine  S  D  *43^s  1934.A&013 

4s  1936  opt  1906 M&S 

334s  1940  opt  1912..A&0 

Cleveland — 

*5s  St  impt  1919.-.M&N 
*5s  W  W  1936-1968.  .J&D 
♦434  a  St  imp  Feb  1  '34  F&A 
•4 34s  St  imp  Feb  1'32F&A 

♦434s  Men   1949 M&S 

•434s  Fire  dep  '19-'55A&0 
4MsClarkAvBdg  '42.  A&O 

4343  Bridge  1931 A&O 

434s  Park  1938 A&O 

4.10s  Paving  1930.. .A&O 
4.10s  Sew  Const  '30. A&O 
4s  Infirmary  1920... A&O 

49  Water  1920 A&O 

49  Sewer  1925 J&D 

4s  Refunding   1927.. A&O 

49  Park    1929 A&O 

4s  Park  1931 A&O 

4s  Sewer    1919 M&S 

4s  Park   1924 A&O 

4s  Grade  Cross'g  *30.  A&O 

Cleveland  S  D  ♦434s-'19-'35 

4s  1922 A&O 

4s  July  1  1932 J&J 

Clifton  (in  Cincinnati)— 
434s  Water  2d  ser  '22  A&O 

Columbus— 4  34sSew'21M&S 

4s  Dec  1  1927 ..J&D 

4s  Sewer  '33  opt  '13. M&S 
4s  Wat-W  '45  op  '20. M&S 
334s  1932  opt  1912.. .J&J 

Columbus  S  D  48  1926. M&S 
334s  March  1  1923.. M&S 

CuyahogaCo — 5s'19-'20A&O 
*5s  Bridge  1919-27..A&0 
♦5s  Ref  1920-1939. ..A&O 
4s  Ref  1919  to  1926.A&0 

48  1919-1941 .A&O 

•Dayton— 53  1923-'32.M&N 

♦5343_W  W  Imp  1944.J&D 

♦5s  W  W  Imp  1945-.F&A 

♦434a  W  W  Imp  1940. J&D 

♦4349  Bdge  1933-1939A&0 

Dayton  S  D  4s  1920. ..M&S 

East  Liverpool — 4s  '40-  .J&J 

Elyria  4s  1919  to  1923.F&A 

49  Water  1924  to  '38.J&D 
Findlay  City,  S  D— 

♦59   1919-1927.. J&J 

Fostorla— 43  1925...:.  M&S 

*5s  W  W  Imp  '19-'40  M&S 
Franklin  Co  4s  '19-'25-M&S 

*5g  Fl-Emerg  '20-' 29  M&S 
Gallipolig  49  Aug  25  '20  F&A 
Hamilton  434s  1919... M&N 
Hamilton  Co  *4Jis  '43. F&A 

4s  C  H  J'ne  '36  op  '16  J&D 

Ironton  *4M  W  W1936 

Lakewood  4J4s  '21-*39.A&0 

♦4  34s  Oct  1945 .A&O 

.  •5sPark&Imp'19-'41A&0 
♦Lawrence  Co  5s  1934-  M&S 
Lima  4s  Sewer '  19  to  '25  A&O 

♦434s  Oct  '19-Oct'30.A&O 

3J4s  Ref  '30  op  '25..A&0 
Lorain  5s  1919  to  '32.. .J&J 

♦5s  W  W  Ref  '19-*27.M&S 
Lucas  Co  49  C-H  1944 .M&S 
Madlsonvllle  (in  Cincinnati) 

5s  1932  op  1922 J&J 

Marietta— *4343'19-'33  J&D 

3.343  1931  op  1911. ..F&A 
Marfon  5s  1919  to  '23. .M&S 
Martin's  Fy  5s  ,26-'44.M&S 
Mercer  Co— 5s  '19  to  '24  F&A 
Middletown4s  '30op'20.F&A 
Montgomery  Co . — 

♦53  Fl-Emerg  '23-'42  J&D 
MuskingumCo^5sOct  1*  19-23 
Newark  ^4Ma  '19-'41-_A&0 
Norwood— 4343    1925..  J&D 

43  1930- ---A&O 

Portsmouth — 49 '  1 9-'  24  .  J&  D 
Portsm'thSD334a'19-22A&0 


b  4.55 


4.45 

4.45 

.45%   — 

4.45 

4.45 
4.30 
4.30 


4.70 
4.30 


6  4.60 
6  4.60 


4.45% 
4.45% 


6  4.90 


100 

100 

10034 

97 
100.79 
100.64 
101.06 
101.48 
100.24 
101.48 
101.48 
101.38 
101 

102.17 

98.61 

101.31 

99 

100 


4.60% 


109 


10134 
10134 


b  4.90 
b  4.90 


&  4.60 


4.45% 


4.25 
4.25 
4.30 
4.25 
4.30 
4.25 
4.50 
4.50 
4.25 
4.25 
4.45 

4*45 
4.45 
4.45 
4.25 
4.25 
4.25 
4.25 

4.70 
4.30 
4.70 
4.25 
4.50 
4.30 
4.25 
4.50 
4.25 
4.75 
4.30 
4.-55 
4.55 
4.60 
4.30 
4.60 
4.35 
4.30 
4.60 
4.25 

4.25 
4.60, 
4.35 
4.60 
4.30 
4.30 
4.30 

4.50 
4.55 
4.601 
4.30 
4.30 
4.30 
4.35 


97 

07 


101 


PENNSYLVANIA 


4.251  Allegheny— 4s  '22  &  '27.  J&J 
43  Street  Imp  1937. -M&N 
334s  1919  to  1931..-A&0 

Allegheny  Co  4  Ma  '43-M&N 

4s  Road  1938 F&A 

4s  Road  1939. .A&O 

4s  Bridge  1942 --F&A 

334s  1932  opt  1922..M&N 

Altoona— 48  '34  opt  '14. J&J 
4s  Ref  1936  opt  1916..J&J 
4s  Highway  '37  op  '32  J&J 

Altoona  S  D  4s  '19  to  '35A&0 

Braddock-43^9  *19-'44.M&N 
4s  1919  to  1935 M&N 

Chester — 334s  1929 J&J 

49  '37  op  '17  tax-exm.J&J 
4  Ms  1930-35-40 J&J 

Chester  S  D  4343'32-'37-*42. 

Easton — 334s  1928 A&O 

Eagton  S  D  4s'24  op  '14  F&A 

Erie — 4s  Street  '21  op' 11  J&J 
4343  Ref  1934  op  '24-.J&J 

Erie  S  D  43  '19-'38 F&A 

4Mb  1919-1937 A&O 

4  Ms  Jan  1  1936-1946 

Fayette  Co  4s  Road  '26  A&O 
4s  Road  1936. .A&O 

Harrisburg — 4s  1920.- -J&J 
4s  Aug  31  1926-'32-.M&S 
4s  Pub  Imp '19  to '36  M&S 

Johnstown — 5g  '21  op. M&N 

434s  Sept  1  1923 M&S 

4349  1920,  1925  &  1930... 
4g  Building  1930  opt  M&S 


4.30 

4.30 

4.40 

4.30 

4.30 

4.30 

4.30 

4.40 

95 

95 

95 

95 

4.40 

4.40 

4.50 

95 

4.35 

4.35 

4.50 

97 

98 

4.40 


4.70% 
4.70% 


Orange  Co  334s  '19-24.  Feb  1 
Osginiug— 4J49  *19-'42.M&S 
Oswego   4349  '20-'29-.M&N 

334a    1919-22 A&O 

Penn  Yan  4.35s  '19  to'31  Oct 
Po'keepsie  434s  1922... F&A 

334s  1919  to  1930..-M&S 
Putnam  Co  4 Ha  *19-'29  F&A 
Queens  Co— 4s  1927.  .-J&D 
Hlchmond  Co — d4s  g  '21  J&J 
Rochester — 4  34s  Fdg  Apr  '44 

434s  Jan  15  1933 J&J 

434s  Municipal  1945.  M&S 

434s  Sch  1919-1945-..J&J 

4Mb    1919-1936. J&J 

48  1922  to  1927 J&J 

4a  Imp  Sch  &c  '19-'47-J&J 

4s  Jhd  1946 J&J 

4s  W  W  Imp  1947 J&J 

334s  Imp  July  1  1924.J&J 

334s  Ref  1933  op  '13.  J&J 

3 Ms  Bridge  Sept  1  '21  J&J 
Eockland  Co— 4a' 19-34  M&S 

3348  Fund  '19  to  '24.J&D 
Rome  4Ms  Sept  15  '31. .J&J 
Rye— 5s  Mar  10  '19-38.  M&S 
Baranac  Lake4J4s'19-26M&S 

4.45s  FlreHouse'19  '39J&J 
Saratoga  Springs — 

4Ms  Park  1919-40-. -A&O 
Scarsdale  434s  '20-*45..J&D 
Schenectady  5s  '19-'33.J&J 

4343    1919-1931 A&O 

4 Ms  Pub  Mkt  *19-'30  A&O 

4Mb    1919-1934 -J&J 

SchenectdyCo434s'42  '58J&J 
Solvay  434a  1919-40. ..F&A 
Suffolk  Co  434a  *24-'32..J&J 
Syracuae— 4s  Wat  1920.J&J 

434s  1919-35  Var 

5a  May  15  1919-1938. 

48  Refunding  1929. . -J&D 

334s  Water  1928 J&J 

3a  Water  July  1  1920-J&J 
Tioga  Co  5s  1919-30...M&S 
Tonawanda  434s  *19-'42.  J&J 
Trov— 434s  1919-1925. .J&D 

434s  School  1919-31-.F&A 

4Mb  1919-1957 

4s  Water  1919-1925.. J&D 

4a  Sept  1  1926 

334s  Water  1919-36.  .J&J 
Otlca— 434a   1919-35.. M&N 

4s  1919 Jan 

334a  Nov  1 1919  to  '35  Nov 
Warsaw  Union  F1SDN0  10 

434a    1920-1942 Oct 

Watertown  4M9  1942.. .J&J 

4s  May  1  1938 M&N 

334a  Sewer  '19  to  '27  M&N 
West  Seneca  5s  '19-'38.A&0 
Westch'rCo3J4s'27&'28J&D 

5s  June  1   1929-'54-.J&D 

4Mb  Co  Bldg  1927-44  A&O 

4s  Co  Bldg  1920-59.. M&S 

4s  1930  to  1935. F&A 

434b  San  Sew  '33-'82.J&J 
White  Plaina-48  '19-'28  F&A 

334a  Water  1931 A&O 

434s  Fund  "21  &  '22..J&D 

5s  Refunding  1922  ..A&O 
Wolcott  4  34a  Jly  1 5'  19-'42J&  J 
Yonkers— 4a  '19  to  '25. M&S 

4s  Water  '19  to  '22. .A&O 

4Mb  Mar  1  '27-'56-.A&0 

334s  May  '19  to  '24-. F&A 

8s  April  1   1923-27 

6a    1920-1938.' ..A&O 

6s   1919... A&O 

NORTH   CAROLINA 
08  Construction  1919.. A&O 

4s  Refunding  1950 J&J 

is  Building  1951 J&J 

Albemarle  6s  1919-1938  F&A 
Asheviile  5s  Ref  1941-..J&J 

8s  School  1943 ...J&J 

5Ms    1919-1957 J&J 

BMaStreet  1920-1936.  F&A 

4s  April  1922 .A&O 

Buncombe  Co  5s  *19'46  J&D 

434s  Funding  1939.. M&S 

6s  Edg  '28-'37 A&O 

Charlotte-59  St  &  Sew  '29  J&J 

434s  Water  Mar  1935. J&J 

434s  Water  Oct  1 '41.  A&O 

4349  School  Oct  1  '41.J&J 

4349  July  1  1942 J&J 

Durham-434sSew&Lt'41J&J 

434*  Fund  1921  to  1940... 

8s  Water  1920  to  1945  J&J 

59  Fd  &  Sewer  '19-'39F&A 
Granville  Co — 4Ms  '39  M&N 
Greensboro— 5s W  W '30  J&J 

5s  Aug  1  1942 F&A 

4s  Water-Wks  1954. .J&J 
Greenville  5s  W  W  '58.F&A 
Iredell  Co  5s  Aug  1  '42.F&A 
Lee  Co  5s  Road  1952.. M&N 
Lincoln  Co  5s  1943  &  '48  J&J 

5s  Bridge  1937-1951.  F&A 
Mecklenburg  Co-68  '20  M&N 

6s  Fund  1919-1936.. M&N 

4348   1943-1947 M&S 

■Raleigh  6s  1919-20 J&J 

58  1927... A&O 

8s  Munic  Bldg  1939. -J&J 

6s  Water  Wks  1943-.J&D 

8s  Impt  June  1  1944.  J&D 
Rutherford  Co  5s  '23-*52  J&J 
8urreyCo6s  May  '33-'58.. 
Wake  Co  5s  Fund  '48-. J&J 
Weldon  6s  Jan  1924-1942.  j. 
Wilmington— 5s  F'd  '22.  J&J 

Bs  ref  &  impt  1955..  A&O 

4  34s  g  Wat  &  Sew  '48  A&O 

434s  Wat  &  Sew  1952.  J&J 

4s  g  Ref  July  1  1929.. J&J 
Winston-Salem — 5s  '24  M&S 

5a  gen  impt  1944 J&J 

68  Sept.   1919-47 M&S 

4  34b  July  1-1952 J&J 

6  Basis,     d  Now  part  of  New  York—cTty^    /Flat  price. .  n  Nominal.  ,  tt  .     m,.nininaiitiHi  in 

*  Subject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912  bonds  issued  after  Jau.  1  1913  by  municipality,  in 
that  State  are  subject  to  taxation.     Bonds  Issued  prior  to  Jan.  1  1913  are  exempt  from  taxation. 


4.35 
4.35 
4.75 
4.75 


4.30 
4.30 

4.60 
4.60 
4.40 
4.40 
4.40 
4.40 
4.40 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.50 
4.25 
4.30 

4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
4.25 
25 
4.25 
4.25 
4.25 
4.25 
4.50 
4.25 
4.25 

4.30 
4.25 


Bonds. 


Sandusky  5s  1919  to  '26  F&A 
Springfield  5s  '19  to  '21  M&S 

♦5s  1931-1934 

4343  Big  Sep  1  '19-*21M&S 

4s    1921-1925 M&S 

Springf'dSD^5a'20  '39.J&J2 
Steubenvllle  ^53  '19-*35  M&S 

Toledo — 434a  1919 A&O 

♦4343  Gen  Imp  Sept  15  '20 
♦434s  Sept  1  1928..M&S 
4  Ms  Bdge  '28'33&'38  F&A 

43   1926 A&O 

48  Park  July  1  1942.. J&J 

3349  Refunding  1930. M&N 

Toledo  Sch  Dlst-4s  '23  to  '29 

Warren  Co  59  1929-'34.M&S 

Youngstown  ^58  '19-'25  A&O 

♦434s  1919-1957 A&O 

Youngstown  School  Diet— 

♦414a    1944-1947 M&S 

Zaneaville—  ♦5aClty  Hall 
&  Mkt  1920-'39 M&S 

OKLAHOMA 

4343  Oct  15  1924-'33.A&0  15 

4s  Funding  1919-27 F&A 

Ardmore — 5s  1922.... M&N 
Canadian  Co  4s  '22-'31-F&A 
Muskogee— 434b  1925.M&N 

5a  Nov  1  1924 M&N 

5s  Funding   1929 M&S 

5a  Sewer  1936 M&S 

Okla  City— 5a  '37  op  '22F&A 

5s  Water  1936 M&S 

5a  Fund  Oct  9  '36. -A&O  9 
5s  Fire  Dept  1934...J&D 

434a  Sewer  1936 F&A 

4348  W  W  1941 J&4 

Okla  City  S  D  4s  1933.. J&J 
Okla  Co — 434a  '24-'33.J&D 
Okmulgee — 

53  W  W  Exten  Mar  15  '43. 
Payne  Co  4J4a  '20  to  '29A&Q 


OREGON 

4a  Highway  1923-42.. .A&O 
4a  Highway  1922-41... A&O 
Albany  5s  ref  '31  op  '21. A&O 

Astoria  5s  1953. .J&r 

Baker  City  5s  1934 M& 

Clatsop  Co  5a  1934 A&< 

Columbia  Co  5s  Road 

Apr  1  '19-*24-'29-'34.A&Q 
DalfttsCity5s'19-'26..M&N 

Eugene  5s  1942 M&S 

Multonomah  Co  4J4a'32J&D 

5s  Road  1920-1929. -M&N 

Portland— 5s  g  C  H  '22.J&J 

534s  Aug  1928 F&A 

5s  Water  1923 ..J&J 

53  g  Bridge  1925 A&O 

4348  Dock  1943 M&N 

434s  Oct    1920-47.— A&O 

4s  g  Bridge  1934 J&J 

4s  Water  1937 M&N 

Pt  of  Astoria5sHar'24-'29J&J 
Pt  of  Coos  Bay  Harbor  5s. . 
Port  of  Portland  5s  '22..  J&J 

4s  Dry  Dock  1934 J&J 

Salem — 5s  Sewer' 19-'33M&N 


To 
Bid.       A*k.     N*t. 


4.30 
4.30 
4.50 
4.30 
4.30 
4.60 
4.60 
4.30 
4.40 
4.40 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.50 
4.50 

4.60 


101 
100 


4.20% 

20% 

25% 

20% 

20% 

20% 

20% 

25% 

9634 

9634 

9634 

9634 

4.30% 

4.30% 

4.30% 

9634 

4.25% 

4.25% 

4.30% 

98 

99 

25% 


4.40  4.25% 
4.40  4.25% 
4.404.25% 
4.404.25% 
4.40,4.25% 
4.40  4.25% 
4.404.25% 
4.40i4.25% 
4.50l4.30% 
4.50i4.30% 


4.50 
4.50 


Lackawanna  Co  4s  1944F&AI&    4.40 
Lancaster— 4s  JUly'19-20Q-J|6    4.40 
43  Street  Im  '38op'28  A&O  b    4.40 

334s  Sewer  1934 'M&S  6    4.50 

Lancaster  S  D  4s  May  1945.  6  4.40 
LowerMerionTp43,4M3,4348&  *-*0 
McKeesport  S  D  434s  1919- 

1943    .... .--M&N6    4.40 

Norristown  S  D  4Ma  '43  J&J  b  4.35 
Philadelphia— 4s  1937..  J&J      96 

434a  May  1948 J&J    103  34 

4J4s  Nov  1  1948 J&J      98% 

43  July  1939 J&J      9634 

43  July  1940 J&J      9634 

4sJulyl942 J&J     9634 

4s  Nov  1943 J&J      9634 

-    43  Nov  1944 ...J&J      9634 

4s  Jan  1945. J&J      9634 

4s  Jan  1  1946-. J&J)     9634 

49  Nov  1  1966 J&J      9634 

3349  Water  1931 J&J     91 

334s  July  1932 -J&J     91 

3V$3  Julv  1  1934 J&J      90 


4.30% 
4.30% 
4.25% 
4.25% 
4.25% 
4.35% 
4.25% 
4.25% 

4.30% 
4.25% 
97 
104 
98% 
9734 
9734 
9734 
9734 
9734 
9734 
9734 
9734 
92 
92 
91 


4.35 
4.35 


4M 
4M 

4M 
4M 
4M 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


4.75 
4.75 
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■"■    T 

n 

Bid.       Ask.      Xai 


Bonds 


Phila  S  D  434s  '24-'43..J&J 

48  1923-1942 J&J 

Pittsburgh— 4  34s'  19-'50J&D 
4s  May  '25  op  '10-'22M&N 

4s  1919  to  1927 M&N 

48  1919  to  1939- J&J 

48  1919  to  1936 J&J 

434s  '19-'38  taxable. M&N 

3Jis  Apr  '19  to  '30.-.A&O 

Plttsb  S  D  4J4s  ,22-,27..J&J 

Reading— 4s  '19  to  '28.A&0 

4s  1919-'23-'28 M&S 

48  1921.  1926,  1931 

Bchuylkill  Co  3s  '21  opt.  J&J 
Scranton  434s  '19-'41-.F&A 

48  1919-1937. M&S 

48  1920-25-30-35 A&O 

Scranton  Sch  District  4s 

1923-'28-'33. A&O 

334s  1919-1932 -F&A 

Dniontown  4s' 28  tax-ex  M&N 
Wash'n  Co  434s  *21-'34.M&S 

48   1924-1933 M&N 

Wilkes-Barre3  34 19  -'29.  F&A 

4b  1919  to  1935 J&J 

434s  Imp  Ser  I  '22-*38A&0 

4J4s  1931-1940 J&J 

4J4sImp  1940-1945..  J&J 
Wmsport  334s'29  op'09  M&S 
York  434s  1924-1943. ..F&A 
York  Co  3J4s  19 19-32. M&N 

RHODE  ISLAND 

4s  Charit  Inst  1965 M&S 

3J4s  gold  S  H  1934 J&J 

3s  State  H  July  1938. ..A&O 
Bristol— 3  34s  g  1930...  M&S 
E  Provid'ce4sJunel5'47J&D 
Johnston  4J4s  1920,  1925, 

1930,  1935,  1940 M&N 

Lincoln— 49  1928 A&O 

Newport— 434s  '19-*39.M&S 

4s  gold  1927 F&A 

48  May  15  1948 M&N 

334s  g  High  Sch  1954.  J&D 
Pawtucket — 4  34s  1950.  .J&J 

434s  Sewer  1952 J&D 

4s  Water  1937 M&N 

3J4s    1922 J&D 

Providence — 4s  g  1921. .J&J 
4s  gold  April  1927..-  A&O 

4s  May  1  1944 M&N 

4s  Jan  1  1945 J&J 

4s  July  1956 J&J 

334s  Sch  &  Br  1929.M&N 
38  Sew  &  Imp  1929.. M&N 

Westerly— 4s  1927 M&S 

3J4s  Water  Feb  1929. F&A 

Woonsocket  434s  Fd  '41J&D 

434s  Funding  1944. -M&N 

4s  Funding  1941 J&D 

4s  Funding  1947 A&O 

3^s  Wat  May  1  '31. M&N 


SOUTH  CAROLINA 

434s  Blue  1928 J&J 

4s  Refund  1952  op  1932.  J&J 

Charleston— 5s  Oct  '22.  A&O 

434s  1928 A&O 

4s8ewer  1929 A&O 

4s  July  '37  (tax-exm).J&J 

4s  Refg  '38  (tax-exm).J&J 

Cheraw  5s  '52  op  '32. -July  1 

Columbia— 6s  1921 J&J 

Ss  Ref  Mch  1  1941. .M&S 

4^s  Water  1945 J&J 

Greenville — 5a  1940 J&J 

5s  Street  1942 J&J 

5s  Water  1958 F&A 

GreenvilleCo  434s'40-'55J&J 

Richland  Co  5s  1933 J&J 

Rock  Hill  5s  1951  op  '31.  J&J 
Spartanburg — 434s  '35.A&0 
Spartanburg  County — 

434s  1923-1927 M&N 


SOUTH   DAKOTA 

4%s  Rural  Credit  1939.J&J 

Aberdeen — 5s  '19- '21. .A&O 

434s  Sewer  Jan  1932. -J&J 

Sioux  Falls  5s  1931 J&D 

81oux  Falls  8  D  5s  1935.  A&O 


TENNESSEE 

434s  July  1  1919-67 J&J 

434s  Ref  1919-1955 J&J 

434s  1938-1955 J&J 

48  Ref    1919-1955 J&J 

4B    1932-1953-- ...J&J 

Blount  Co  5s  1921,  1926 
1931,  1936,  1941,  '51. J&J 
Chattanooga  58  1920.  A&015 
434s  Public  Imp  1937.J&J 
4348  Rfg  Apr  15  '30A&O15 
434s  Sew&cDec30'41  J&D 

434s  Park  1942 M&N 

334s  Jan  1  1922 J&J 

Cocke  Co  Rd  &  Brge  1919 

'24, '29, '34, '39 M&N 

Cumberland  Co  5s  1956.  J&J 
Davidson  Co  434s  '37  opF&A 
Grainger  Co  5s  1940... F&A 
Hamilton  Co  5a  1944.. A&O 

5s  April  1  1935 A&O 

5s  April  1  1945 A&O 

4J4s    1941 .J&D 

4Mb  C  H  &  Jail  '42.. A&O 
434s  Bdge  &  Sch  1947  A&O 

Knox  Co  5s  1930-1945 

Knoxville— 5s  g  1921.. A&O 
5s  Refunding  1940.. M&N 
434s  Funded  &c  1937  J&D 
434s  Water-wks  1949.J&J 
4s  June  1   1929 J&D 


Bid. 


4.40 
4.40 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.50 
4.40 
4.40 
4.40 
4.40 
4.25 
4.50 
4.50 
4.50 

4.50 
4.50 
4.50 
4.40 
4.40 
4.50 
4.50 
4.50 
4.50 
4.50 
4.40 
4.40 
4.40 


93 


97 

4.40 

4.40 

4.40 

4.40 


4.50 

4.50 

4.50 

4.50 

4.50 

4.50 

4.50 

96 

92 


100 
95 

100 
98 


100 


To 
Ask.    Net. 


25% 
25% 
20% 
20% 
20% 
20% 
20% 
20% 
25% 
20% 
20% 
20% 
20% 
10% 
35% 
35% 
35% 

•  35% 
35% 

.30% 
25% 
25% 
40% 
40% 
40% 
40% 
40% 
25% 
25% 

.25" 


4.35% 
4.35% 
4.35% 
4.35% 


4.40% 
4.40% 
4.40% 
4.40% 
4.40% 
4.40% 
4.40% 


102 


102 
100 


101 


4.60 
4.60 
4.60 
4.60 
4.60 


b     5% 


40% 
40% 
40% 
40% 
40% 


4.90% 


4.20 
4.20 


4.50 


4.50 


4.50 
4.50 
4.50 
4.50 


4.50 
4.50 
4.50 
4.50 
4.50 


4.60 
4.60 
4.60 

4.75 
4.75 
4.75 
4.80 
4.80 
4.80 
4.80 
4.80 
4.90 
4.80 

4.70 


4.75 
4.75 
4.75 
4.75 


4. SO 
4.75 
4.75 
4,75 
4.75 
4.75 
4.75 


4.90 
4.75 
4.90 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


Bonds 


Memphis  5b  July  1954.. J&J 

5a  1919-1927 F&A 

5s  River  Term  '23-'48A&0 
434s  Refunding  1926.  J&J 
4  34s  Refunding  1939.  J&J 
434s  St  Impt  &c  '46.F&A 

434a  Park  1947 J&J 

434s  Street    1947 M&S 

434s  1950 J&J 

434s  Park  1959. A&O 

4b  Water  1933 M&N 

Memphis  S  D  434s  '59.. J&J 
Nashville— 5s  Wat  1921  J&D 

5s  March  1933. M&S 

5s  1919-1935 M&S 

5s  Sch  1919-1945 J&D 

434s  Sewer  1923 A&O 

434s  Street  1935 J&J 

434s  Trunk  Sew  1940.J&J 
434s  High  Sch  1940. -J&J 
4a  (Tenn  C  RR)  '24.M&N 

4a  Sewer  1927 J&J 

4s  Water  1928 ..J&J 

Putnam  Co  434s  1941. July  1 

RobertaonCo4s'41op'31  .J&J 

Shelby  Co— 4  34s  Sch  '41  .J&J 

4s  Court  House  1955.J&  " 

TEXAS 

Austin  5s  1919-1942 J&J 

5sSchBg&Hos'52op'32J&J 
4M%  Refg  1919-1946.J&J 

Beaumont  5s  '52  op  '32.  A&O 
5s  Water  Works  1954. M&S 
4s  1942  opt  1922 J&D 

Cleburne5sWW'52op'32  .J&J 

Dallas 

5s  June  1  1931 J&D 

5a  g  Aug  1928 F&A 

4J4s  Sch  1919-1952.M&N 
4s  Water  '47  op  '17--A&0 
4s  Water  '19  to  '49. .M&N 
4s  School   1919-'51...J&J 

DallasCo434sSepl0'51Apr  10 

5a  Viad  &   Bdge  Feb    10 

1954  op  1924 Apr  10 

ElPa8o5aWWPurch'50.A&O 
5s  Fund  1951  opt  '31.M&S 
5s  School  1955  op  '35.  J&  J 
5s  Imp  Aug  1  1948. .F&A 

Fort  Worth— 6a  1922- .  F&A 
5s  Refunding  1920..-J&J 
5s  Apr  1951  opt  '31--A&0 
4349StImp'48op  aft'28J&J 
434s  Sch  '48  op  aft  '28  J&J 
4  34s  Sch'49  op  aft'29.J&D 
4s  Refunding  194 1—  J&J 

Galveston — 

5a  Llm  debt  1932-1936  J&J 
5a  Grade  Rale  1944.. A&O 
5s  8chool  1919-1954.M&S 
5s  Wat  &  Sew  1919-34M&S 

58  1919-1956 A&O 

434sGrad  &c  '48op'28.J&J 
434sGrad&c'49opr29.A&0 

Galveston  County — 

5s  Bd  Apr  10  '£lop'31A&0 

Harris  Co  4a  '47  op  f  17.  A&O 

Houston — 

5a  Sew  Nov  15  1939.M&N 
5a  Ref  Oct  16' 41  op' 31  A&O 
5a  Mun  Imp  *26-'56--F&A 
4Jis  Sept  1919-1952  M&N 
434s  Oct  26  '38  op'28  A&O 

Port  Arthur  5s  1919-56. M&S 

San  Antonio — 

5s   1923-1953 M&S 

53  Sept  1919'53 M&S 

4J4sMay  1  1920 M&N 

5s  St  Imp  Dist  No  2  1943. 

San  Antonio  S  D  5s  '56.  F&A 

Tarrant  Co — 5s  Road  &  Bdg 
Apr  10  '52  opt  '22. -Apr  10 

Waco  5s  Impt  1920.. .M&S 

5a  Nov  1  1934 M&N 

5s  Sewer  1937 J&J 

5s  Water- Wks  1942...  J&J 
43  Jan  1  1931 


To 

Ask     Net 


UNITED    STATES — Se 

UTAH 

53  Capitol  Bldg  1934.-.J&J 
434s  Capitol  Bldg  1935.  A&O 
4s  Capitol  Bldg  1934.  . -J&J 
4s  Capitol  Bldg  1924... J&J 
334s  Refunding  1920..  .J&J 
Box  ElderCo434sSch'32F&A 

Ogden — 4J4s  1929 J&J 

434s  Refunding  1932. J&D 
434s  Ref  Wat  1933. -M&N 
4s  Ref  1921  opt  1911.J&D 
Ogden  S  D  4s  '22  op  '12. J&J 
Salt  Lake  City  434s  '24.J&.T 
53  Ref  1919-1928.--M&S 

434s  May  1  1934 M&N 

43  Refund  Jan  1921.. .J&J 

434s  ref  1934 M&N 

4s  Water  '20  opt  '10.A&O 

43  S  &  W  '25  opt  '15.  A&O 

Salt  Lake  City  S  D  4s  '30J&J 

4}^S  Feb  1  1932 F&A 

434s  Aug  1  1933 F&A 

Salt  L  Co  43^8  "26op'16  F&A 

VERMONT 

Barre — 334s '22  op  1918.J&J 

Burlington — 4s  1919 J&J 

Mlddlebury  4s'41op'21  M&N 
Montpeller  4s  '19  op'04.A&O 
Rutland— 4s  g  1 924-. .M&N 

VIRGINIA 

6s  deferred  ctfs  1871- . 

Brown  Bros  ctfs 

3s  "Rlddleberger"  1932  opt 

1900 :..J&J 

3s  Funded  debt  1991. ..J&J 

Danville— 4s  Refg  1931. J&J 

434s  Ref  Aug  1942. .F&A 

Lee  Co — 5s   1919-'41...J&J 


e  page 


98 

98 
6534% 
6534% 
6534% 
6534% 
65J4% 

98 


.J&J 


71) 


89 
80 


100 
100 
5% 
5% 
5% 
5% 
5% 

100 


49 


Bonds 


4.90 
4.90 
4.90 
4.80 
4.80 
4.80j 
4.80 

4.70J 
4.70! 
4.70 
4.70 
4.70] 
4.70 
4.70 

4.70 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


71 


90 

si 


4.80 

4.75 
4.75 
4.75 
4.75 
4.75 
5 

4.70 
4.70 
4.70 

5 

5 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


4.40 
4.40 
4.40 
4.40 
4.40 


i.00 
4.90 

I  5 


Lynchburg — 5s  '26  op. -J&J 
434s  Ref  June  1  1927.  J&D 
434s  Pub  Impt  1939. .J&J 
434s  Pub  Impt  1946. -J&J 

43^s  Water  1951 J&J 

48  Ref  Oct  1934 J&J 

Newport  News  434s  '48  J&D 

434s  Feb  1953 .F&A 

4s  Street  Nov  1  1941  M&N 

Norfolk— 5s  Ren  1923. J&D 
434s  Munic  Impt  '42  M&S 
4348  Renewal  1941..A&0 
434s  Imp  July  1940..J&J 

4s  July  1  1932 J&J 

4a  Water  Oct  I  1934. A&O 
4s  Impt  March  1936. M&S 

Petersburg  434s  1952. .A&O 

Portsmouth — 434s  1940  F&A 
434s  Imp  Oct  1  1942. A&O 
434s  Sch  &  Sew  1938.J&J 
6s  Ref  1928 J&J 

Richmond  5a  '20  to  '22.J&J 
434a  Pub  Imp  1949... J&J 

4s  1920  to  1930 J&J 

48  1938  to  1943 J&J 

48  1924 J&J 

4s  Jan  1  1926 ..J&J 

4s  1938 J&J 

48  1941 J&J 

4s  Jan  1  1942 J&J 

4s  1943--. ..-J&J 

Roanoke  434s  Ref  1936. J&J 
434s  St  Impt  May  1940.  .. 
434s  Pub  Bldg  1941.M&N 
434s  Pub  Bldg  1944- M&N 
4s  St  Impt  1936 J&J 

Stafford  Co  5s  1942 J&J 

Tazewell  Co  5s  19 23-46 -J&J 

WASHINGTON 

Aberdeen  534s  '22-*31.-J&D 

Bellingham  5s  1926 A&O 

Clallam  Co— 434s  1921  M&N 

Clarke  Co  5s  *35  op'25.  Jan  1 

Everett  5a  July  15  1931-J&J 
5s  June  1936. J&D 

King  Co — 5s  1928 M&S 

5s  C't  House  *33  opt  May 

5s  Road  1935 F&A 

4J4sHarb  opt  '22-*30  Novl 

Lewis  Co  58  1923-32.. .M&S 

Pacific  Co — 
434s  Ref  July  1  '28-'36 

Pierce  Co  5s  ref  *25op'15A&0 

5s  Sept  1  1928-37 Sept 

48  Ref  1926  opt  19 16. M&S 

Port  of  Seattle  5s'19-'55M&S 
434a  Jan  1919-1955.. .J&J 

Seattle— 5s   1919-1930. .J&J 

4J4s  Sewer    1927 M&S 

434s  Water  1931 J&J 

434s  Park    1931 J&D 

434s  Light  ext  1932.. J&J 
4s  Lib  Oct  15  '22.A&015 
4s  April  1  1929 A&O 

Seattle  SD  Nol  434s'24  M&N 
434s  Mar  '19  to  '31-.M&S 

Snohomish  Co  5s '  3 1  op  aft '  2 1 

Spokane — 

5s  Park  Dec  1  1927.. J&D 
434s  Bdge  Const  1931  J&J 

434s  Water  1935 J&J 

434a  Park  1962 J&J 

434a  Bridge  1919-36. -J&J 
4a  Water  July  1  1925.J&J 

SpokaneSDNo814343'29J&J 

434s  May  1  1931 M&N 

48  Aug  I  1919-1922. .F&A 

Spokane  Co  4a  *21  op'HJ&D 

Stevens  Co — 4J4s  '29  op  '19. 

Tacoma— 5sg  Feb  15  '20  F&A 
5s  Refunding  '19-*33.J&D 
434s  Lt  &  Pow  1929. .J&J 
4343  Refdg    1931 A&O 

Tac  S  D  No  10  434s  '20  F&A 

WhatcomCo4  343'  22op  "12  J&J 

WEST  VIRGINIA 

Charleston  434s'41  op' 27  J&J 

ClarksbgSD5s'41op*21  M&S 

Hancock  County — 5s  Grant 

Road  Dist  '46  op  '32. M&N 

Huntington  5s  1944 Oct 

Martinsburg5s*43op'29Decl 
Mercer  Co  5s '44op '24  A&O  15 
Parkersburg  4s  Wat  '29  June 

434s  June  1  1933 J&D 

Wheeling— 6s  1924  op.. Nov 
5s  City  1919  op  1906.  Jul> 
4  34s  Bdge  '24  op  '06. July 
4s  Ref  1919  to  1936..Jul> 

WISCONSIN 

Appleton  434s  1919-32. F&A 
Fond  du  Lac  4}4s  '19-'35... 
Green  Bay  434s  '19-'33.J&J 
4s  Refdg  1919  to  '20. -J&J 
Kenosha— 334s'19  op'09  J&J 
LaCrosse  4J4a'32  op  '22  F&A 
43  Water  '31  op  '21..J&D 

334s  Refdg  1919 A&O 

Langlade  Co  4s'19  to'23Junl 
Madison— 4s  Oct  1931. A&O 
Marshfleld  434s  '22-'32.J&J 
Milwaukee — 

434s  W  W  Jan  '19-' 32.  J&J 

434s  Parkl919-1935_.J&J 

48  Viaduct  1919  to  '26  J&J 

334s  July  1919  to  '21. J&J 

Milwaukee  Co  4s'19-'25M&S 

Oahkoah  434s  1919-34. .F&A 

Racine  4  34s  Ref  ' l9-*30.  F&A 

4s  School   1919-1923.  F&A 

334s  Sch  '19  op  '09-Julv  1 

Racine  Co  4s  '19  to  '23.  F&A 

Wausau— 4  34s   '19-'33.A&0 

WYOMINQ 

6s  Insane  Asy  1919-21. .Jan 
6s  Pub  Bldg  1919-28--.July 
Chevenne  5s  '31  op  '  1 1    PA  \ 


9634!      97^ 

6~~5%;4~90% 
6  5%4.90% 
6     5%!4.90% 


4.65 
4.65 
4.65 
4.65 

4"  65 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.70 
4.80 
4.80 
4.80 
4.80 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
(4.60 
14.60 
|4.60 
|4.80 
4.80 
4.80 
4.80 
4.80 
5 
4.80 


4.80 
.4.80 
,4.80 
4.80 
4.80 
4.80 
4.80 
4.75 
4.75 
4.80 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.75 
4.75 
4.75 
4.75 
14.75 
4.75 
4.75 
4.75 
4.75 
4.80 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
5 

4.75 
4.75 
4.75 
4.75 
4.75 
4.80 


.  4.80 

-!  5 

J  5 
.  4.90 
.  4.90 
-i  5 
.  4.80 
.  4.80 
.  4.80 
.  4.80 
.4.80 
.  4.80 


4.60 

4.60 

4.60 

"    ....       4.60 

4.60 

4.50 

4.50 

4.50 

4.60 

..      4.50 

4.60 

b  4.40  4.35", 
b   4.40  4.35'  , 
b    4.40  4.35%    --- 
6   4.404.35'; 

4.45 

.. 

.  4.50 
I 4.50 

:::  . 4.50 

4.50 

4.60 


6  Basle.         /Flat  price.         *  Nominal. 
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BANKS  AND  TRUST  COMPANIES. 


Quotations  in  this  department  are  given  per  share,  not  per  oent,  except  for  stooks  of  Canadian  institutions,  and  are 
as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are  nominal.  An  asterisk  (*) 
denotes  sales.     The  letter  (A)  prefixed  to  a  prioe  indioates  that  the  figures  show  the  book  value. 

Figures  of  deposits,  oapital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  oall;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  prooured  by  us  where  no  periodio  statements  are  required.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 

Where  Names  are  Printed  in  Italics  Puller  Returns  may  ]  be  'Pound  in  the  Advertising  Columns 


ALABAMA — Nat.  bank*  Nov.  1;   State  institutions  latest  retuns. 


Surplus 

Gross 

Capital. 

cfc     Profits. 

Deposits. 

Por. 

Bid. 

A.  si. 

Birmingham — 

$ 

$ 

$ 

Per 

share. 

Amer  Tr  «t  Sav  Bk. 

500,000 

327,099 

7,616,705 

100 

130 

140 

Birmlng'm  Tr  &  S. 

500,000 

747,320 

11,901,794 

100 

250 

265 

First  National  Bank 

1,500,000 

1,599,632 

26.670.172 

100 

230 

240 

Traders'  Nat  Bank. 

250.000 

56,500 

2,441,300 

100 

125 

Per 

135 
share. 

Mobile- 

First  National  Bank 

300,000 

692,911 

9,415,065 

100 

390 

400 

Merchants'  Bank.. 

200,000 

296,757 

4,896,420 

100 

292 

305 

People's  Bank 

200,000 

316, S37 

4,515,753 

100 

260 

270 

Montgomery — 

Per 

share. 

Capital  Nat  Bk — 

200,000 

*42,947 

s994,499 

100 

100 

105 

Exchange  Nat  Bank 

300.0(H) 

110,392 

1,324,777 

100 

115 

118 

First  Nat  Bank 

1,000,000 

346,912 

4,638,198 

100 

130 

135 

Fourth  Nat  Bank. . 

500,000 

45,294 

4,142,769 

100 

100 

105 

Alabama  Bk&Tr  Co 

300,000 

40,000        717,441 

100 

105 

110 

Sullivan  Bk&Tr  Co 

250,000 

28,198'       341,968 

100 

.    .    _ 

Union  Bk  &  Tr  Co. 

100,000 

57,047 

926,267 

100 

165 

160 

ARIZONA — Nat.  banks  Nov.  1;  State  institutions  latest  returns. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  <fc  Tr. 
Valley  Bank 


200,000 
200,000 
100,000 
500.000 


285,8)0 
244,141 
128,777, 
127,704 


2,770, 7^7 
2,944,302 
1,606,124 
3,307,717 


100 
100 


Per 


ARKANSAS — Nat.  banks  Nov.  1;    Stale  institutions  latest  returns. 


Little  Rock- 
Bank  of  Commerce 
England  Nat  Bank. 
Exchange  Nat  Bk.. 

Amer  Nat  Bank 

People's  Sav  Bank. 
Bankers  Trust  Co.. 

Amer  Trust  Co 

Mercantile  Tr  Co.. 
Southern  Trust  Co. 
Union  Trust  Co... 

Pine  Bluff- 
Citizens'  Bank 

CottonBelt  SAT  Co 
Merch  &  Plant  Bk. 
Simmons  Nat  Bank 


300,000 
200,000 
300,000 
750,000 
100,000 
250,000 
250,000 
300,000 
500,000 
250,000 

300,000 
100,000 
175,000 
200,000 


183,771 

52,474 

266,867 

123,477 

53,074 

32,797 

57,267 

113,401 

158,312 

302,327 

213,292 

61,467 

203,677 

el50,797 


3,972,940 
1,513,711 
3,461,713 
5,066,672 
1,708,793 
2,240,866 
526,199 
1,673,792 
2,538,710 
2,902,328 

1,326,759 

488,943 

2,209,726 

e2, 786,922 


25 
100 
100 
100 

25 
100 
100 
100 

25 
100 

Per 
225 

share. 

175 
125 

125 
200 
130 

141 
127 
225 
Per 

145 
130 

share. 

25 

25 

100 

CALIFORNIA — Nat.  banks  Nov.  1;    State  institutions  latest  returns. 


Berkeley — 
Berkeley  Bk  of  S&T 
First  Nat  Bank 

Fresno — 
Bk  <fe  Tr  CoCentCal 
Farmers  Nat  Bank. 

First  Nat  Bank 

Union  Nat  Bank 

Los  Angeles — 

Cal  Sav  &  Com  Bk. 
Citizens  Nat  Bank.. 
Commercial  Nat  Bk 
Farmers  &  Mer  Nat 
First  National  Bank 
Guar  Tr  &  Sav  Bk. 

Home  Sav  Bank 

Hibernian  Sav  Bk. 
Merchants'  Nat  Bk 
Security  Nat  Bank. 
Security  Tr  &  S  Bk. 
Hellman  Com  T  &  S 
Citizens  Tr  &  S  Bk 
Los  Ang  Tr  &  S  Bk. 
U  8  National  Bank. 
UnioaBank&  Tr.. 

Oakland — 

Central  Sav  Bank. . 
Central  Nat  Bank. 
Farmers  &  Mer  Bk. 
First  National  Bank 
First  Savings  Bank. 
Oakland  Bk  of  Sav. 

Security  Bank 

State  Savings  Bank 

Pasadena — 

First  Nat  Bank 

Nat  Bk  of  Pasadena 
Security  Nat  Bank. 

Union  Nat  Bank 

CrownCityTr  &SBk 

First  Tr&  SB 

Union  Tr  &  Sav  Bk 

Sacramento — 

California  Nat  Bk. 
California  Tr  &  S  B 
Farm  &  Mech  S  Bk 
N  B  D  O  Mills  &  Co 
People's  Sav  Bank 
Sacramento  Bank. 

San  Bernardino 
California  State  Bk 
Farmers'  Exch  Na£ 

San   Diego — 

First  Nat  Bank 


430,500 
300,000 


200,000 
300,000 
500,000 
150,000 


500,000 
1,500,000 

300,000 
1,500,000 
1,500.000 
1,500,000 
1,000,000 

500,000 
1,500,000 

600,000 
1,800,000 

800,000 

750,000 
1,500,000 

200,000 

700,000 


600 
1,000 
238 
500 
500 
1,250 
424 
100 


300 
400 
100 
100 
205 
400 
425 


1,000, 
300 
350 
500 
500 

1,000, 

100, 
.  100, 


000 
000 
000 
000 
000 
000 
,500 
000 


000 
000 
000 
000 
000 
000 
000 


,000 
,000 
,000 
,000 
,000 
,000 

,000 
,000 


1.000,600 


446,745 
218,689 


200,347 
s467,549 
s602,749 

118,259 


21 

718 

176 

2,097 

2,853 

1,188 

109 

214 

424 

355 

2,263 

260 

235 

1,932 

105 

87, 


810 

637 
334 
949 
094 
173 
821 
670 
576 
271 
741 
023 
919 
233 
624 
470 


723,447 

al,  100,000 

39,892 

sl49,877 

115,071 

1,281,800 

95,560 

210,694 


81,909 
s36,177 
«23,000 
127,412 

34,001 
111,901 
235,097 


«339,198 
184,771 
139,907 
31,036,964 
292,275 
568,804 

17,964 
853,914 


<70,471 


7,608,967 
4,826,139 


1,955,328 
83,883,764 
s5, 280, 763 

2,073,353 


,348,120 
268,729 
,835,686 
,173,017 
,144,949 
609,145 
406,749 
684,320 
560,278 
597,058 
114,912 
742,461 
374,430 
791,269 
649,768 
853,479 


15,691,274 
al3200,000 

2,403,490 
84,998,696 

6,866,060 
33,729,973 

3,726,804 

1,002,773 


2,093,074 
82,504,476 
(850,000 
2,492,467 
1,064,627 
2,721,790 
3,419,045 


*8, 423, 913 
3,988,740 
3,191,067 

s6, 365, 540 
4,801,791 

10/618,192 

623,598 
s662,675 


a,  120, 290 


108 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 


75 

20 

100 


100 
100 
100 


100 


100 


100 
100 


100 


100 


Per 


Per 


240 
150 


610 
220 


150 


342 


155 
122 


Per 


Per 


share. 


share. 


250 


320 

660 
230 


210 
355" 


200 
135' 


share. 


share. 


CALIFORNIA— (Concluded!) 


San  Diego  (Con.) 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk. 
UnitedStatesNatBk 
Southern  Tr&  Com- 
merce Bank 

San  Francisco — 

American  Nat  Bank 
A  nglo-London-Paris 

National  Bank 

Bank  of  Calif,  NA. 

Bank  of  Italy 

Columbus  S  &  LSoc 
Crocker  Nat  Bank 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 

of  Savings 

San  Fran  S  &  L  Soc 
Humboldt  Sav  Bk 
Italian-Amer   Bank 
Mercantile  Nat  Bk 
Merchants'  Nat  Bk 
Mission  Sav  Bank 
Mutual  Sav  Bank. 
Sav  Un  Bk  &  Tr  Co 
Seaboard  Nat  Bank 
Security  Sav  Bank. 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co. 
First  Federal  Tr  Co 
Union  Trust  Co._- 

San  Jose — 

Bank  of  San  Jose.. 
First  National  Bank 
Security  Sav  Bank. 
Security  State  Bank 
Gard  C  Bk  &  Tr  Co 
Stockton — 

City  Bank 

Comm'l  &  Sav  Bk. 
First  Nat  Bank 


Capital. 


$ 

250,000 
200,000 
100,000 

1,000,000 


2,000.000 

4,000,000 
8,500,000 
5,000,000 

130,000 
2,000,000 

650,000 
3,000,000 

800,000 

1,000,000 

-900,000 

877,000 

2,000,000 

1,500,000 

325,000 

700,000 

1,500,000 

500,000 

500,000 

6,000,000 

1,500,000 

1,500,000 

1,100,000 


300,000 
300,000 
100,000 
100,000 
430,000 

400,000 
500,000 
200,000 


Surplus 
A    Profits. 


541,647 

458,031 

t)l,619 

238,230 


519,824 

2,507,889 
8,649,017 
2,038,377 

215,141 
4,062,839 

230,602 
2,123,222 


372, 

2,893, 
517, 
222, 

1,328, 

278 

29, 

299 

2,148 
285 
404 

5,307, 
701 
632, 

2,013, 


296,371 
s322,077 
128,989 
120,633 
520,279 

154,396 
193,195 
361,277 


Cross 
Deposits. 


3,015,907 

4,713,991 
t>993,216 

7,400,593 


12,011,170 

68,331,896 
62,511,193 
76,402,873 

2,951,691 
30,490,412 

2,629,599 
26,060,075 


825.633 
,215,775 
,805,199 
109,330 
136,701 
741,155 
,719,057 
,947,375 
,841,695 
,114,409 
,263,147 
,297,135 
,055,764 
,442,001 
,547,243 


3,740,499 

s4, 955, 771 

1,715,693 

857,560 

4,805,626 

2,776,700 
4,806,663 
1,116,051 


Par 


100 
100 


100 

100 
100 
100 
250 
100 
100 
100 

100 

1000 

100 


100 
100 
100 

70 
100 
100 
250 
100 
100 

50 
800 


100 
100 
100 
100 
100 

80 

165 


Bid. 
Per 


147 
184 
152 


c225 


240 
117H 


168^ 
115 


2,000 
Per 


Ask. 

share. 


110 


105 

129 

220 

89 


121 


share. 


CANADA — See  last  page. 


COLORADO—  Nat 

Banks  Noi 

.  1;  State  institutions  latest 

returns 

Colorado  Spgs — 

Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk. . 
First  National  Bank 
Colo  Title  &  Tr  Co. 

Denver — 
Central  S  Bk  &  Tr. 
City  Bank  &  Tr  Co 
Colorado  Nat  Bank 
Denver  Nat  Bank- 
Denver  Stk  Yds  Bk 
Drovers  State    Bk. 
First  National  Bk. 
Hamilton  Nat  Bank 
U  S  National  Bank. 
Amer  Bk  &  Tr  Co . 
Hlbernla  Bk&TrCo 
Guardian  Trust  Co 
Home  Sav  &  Trust. 
International  Tr  Co 
Interstate  Trust  Co 

Leadvilie — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 

First  Nat  Bank 

Pueblo  Sav  &  Tr  Co 

50,000 
100,000 
300,000 
300,000 
300,000 

300,000 
100,000 
500,000 

1,000,000 
250.000 
100,000 

1,250,000 
250,000 
400,000 
500,000 
100,000 
240,000 
150,000 
350,000 
200,000 

100,000 
100,000 

500,000 
100,000 

*    161,889 
111,644 
227,770 
515,077 
104,707 

209,494 

16,869 

1,920,694 

1,484,379 

41,144 

21,867 

869,651 

101,867 

655,524 

241,570 

11,090 

14,694 

71,586 

873,217 

45,917 

26,901 
29,320 

674,720 
155,114 

1,678,950 
1,020,129 
5,006,771 
4,956,209 
1,745,038 

6,838,809 

"837,056 

19,6'15,742 

20,524,774 

2,374,065 

824,708 

26,170,171 

4,126,454 
11,060,724 

5,506,423 

1,287,470 
567,061 

2,903,795 
19,467,472 

2,479,729 

729,967 
1,697,905 

11,488,797 
3,132,174 

100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

Per 

share. 

Per 

8  hare. 

100 
100 
100 
100 
100 

100 

100 
100 

100 
100 

Per 

share. 

CONNECTICUT— Nat.  banks  Nov.  1;  State  institutions  latest  returns. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bridgeport  NB 
Bridgeport  Tr  Co.. 
Amer  Bk&Tr  Co.. 

Hartford- 
Am  Indus'l  B&TCo 
City  Bk&Tr  Co... 
Colonial  Nat  Bank. 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford- Aetna  NB 
Phoenix  Nat  Bank. 
State  Bank  &  Tr  Co 
United  States  Bank 
Conn  Tr  &  S  D  Co. 
Fldellty  Trust  Co.  . 
Hartford  Trust  Co. 
Riverside  Trust  Co 
Security  Tr  Co.. 
Travelers  B  &  TrCo 

Ne*  Haven — 
Bway  Bk  &  Tr  Co 
First  National  Bank 
Mechanics'  Bank 
Merchants*  Nat  Bk 
New  Hav  Bk  N  B  A 
Nat  Tradesm's  Bk. 
People  s  Bk  &  TrCo 
Second  Nat  Bank.. 
Un  &  N  Hav  Tr  Co 


500,000 

664,200 

1,000,000 

,     500,000 

100,000 


200,000 
500,000 
500,000 
150,000 
1,150,000 
2,000,000 
1,000,000 
400,000 
100,000 
750,000 
100,000 
500,000 
150.000 
300,000 
100,000 

100,000 

1,000,000 

.     300,000 

500,000 

1,200,000 

300,000 

272,000 

750,000 

650,000 


,985 
,227 
,905 
,914 


7,752,080 

3,886,252 

13,878,559 

7,667,927 


730 
466 
1,178 
402 
103,132    3,632,574 


130 

197 

174 

482 

1,096 

2,519 

1,041 

685 

382 

1,120 

154 

794 

191 

365 

56 


409 
1)74 
SO,  7 
277 
497 
947 


764  13 
997 

347 
547 

9gi 

844 


38, 
927 

566 


090 
372 
967 

009 
,917 
,227 
,010 
1,515,747 
,330 
,669 
,749 
,742 


,677,086 
,774,973 
,021,304 
,024,689 
,497,963 
,969,692 
,528,263 
,870,912 
,761,279 
,100,498 
,662,519 
,430,688 
,946,891 
,125,483 
,300,070 


184, 

s897, 

754, 


1,692.731 
10,410,222 
5,528,89S 
4,911,224 
6,396,430 
2,413,493 
3,921,262 
s4, 181,993 
3,610,436 


100 
100 
100 
100 
100 


100 
100 
100 
30 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
60 
50 
100 
100 
100 
100 
100 


Per 
189 
170 
200 
185 
130 

Per 
155 
zl45 
125 
145 
210 
215 
225 
365 
485 


share. 


share. 


225 


500 
1325 

480       500 
225      240 

365     I 


Per 
120 
180 
170 
80 
178 
175 


180 
220 


share- 
130 
186 
ISO 
84 
183 
182 
130 
185 


•  Sale  price.        a  Dec. 
Capital  Is  to  be  Increased . 
1   Jan.  8  1918.       r  Apr.  20 


6  This  Is  capital  paid  In;    authorized  amount  is  larger     when  full  paid, 
I.     h  Ex-rights,     c  Includes  First  Fed.  Tr.  Co.  stk.      s  Aug.  31  1913. 


23  1918. 

1  Ex-dlvidend.     h  Ex-right 

1918.      «  March  4  1918; 


par  value  ^111 
i  June  23   191 


also  be  increased. 
1.     tMu  10  1918», 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


CONNECTICUT— (Concluded.) 


Surplus 

Gross 

Capital. 

&     Profit). 

Deposits. 

Par. 

Bid. 

Ask. 

Norwich — 

$ 

$ 

S 

Per 

share. 

Merchants'  Nat  Bk 

100,000 

37,630 

377,557 

100 

105 

Tnaam  Nat  Bank. 

1,000,000 

638.979 

3,214,195 

100 

145 

Uacas  Nat  Bank 

100,000 

34,769 

542,772 

100 

105 

Waterbury  — 

Per 

share. 

Citizens'  Nat  Bank 

300,000 

243,791 

3,877,432 

100 

140 

150 

MsnufacV  Nat  Bk 

200,000 

193,664 

4,885,682 

100 

175 

Waterbury  Nat  Bk 

500,000 

452,817 

4,150,794 

60 

80 

85 

Colonial  Trust  Co. 

400,000 

595,709 

5,378,234 

100 

200 

100  000 

135,272 

1,718,666 

100 

Waterbury  TrCo.. 

200,000 

82,999 

3,158,226 

100 

115 

DELAWARE — Nat.  banks  Nov.  1;  State  institutions  latest  returns. 


Wilmington  — 

Central  Nat  Bank. 
Nat  Bk  of  Delaware 
Union  Nat  Bank.  . 
Delaware  Trust  Co 
EqultabGu&TrCo 
Security  T  &  8  D  Co 
Wilmington  Tr  Co. 


210,000 
110,000 
203,175 
730,900 
500,000 
600,000 
1,000,000 


122,417 
(2161,714 
750,621 
231,722 
862,547 
848,127 
882,477 


1,764,419 
(21,  517, 433 
4,471,896 
3,530,184 
3,867,694 
5,108,792 
16,221,814 


Per 

100 

120 

100 

225 

25 

82 

100 

250 

100 

250 

50 

123 

share 

125 

235 


265 
265 
130 


DIST.  OF  COLUMBIA.— Nat. 

banks  Nov. 

1;  other  insls.  latest  returns. 

Washington — 

American  Nat  Bk.. 
Columbia  Nat  Bk. . 
Commercial  Nat  Bk 
Bank  of  Com  &  Sav 
District  Nat  Bk... 
Dupont  Nat  Bank. 
Farm  &  Mech  Nat. 
Federal  Nat  Bk... 
Franklin  Nat  Bk 

600,000 

250,000 

1,000,000 

100,000 

550,000 

200,000 

252,000 

500,000 

225,000 

100,000 

300,000 

300,000 

1,050,000 

200,000 

800,000 

1,000,000 

500,000 

100,000 

3,000,000 

1,000,000 

1,000,000 

2,000,000 

200,000 

2,000,000 

100,000 

1,000,000 

249,707 

301,204 

591,929 

f' 42,497 

373,304 

40,133 

<2391,466 

296,900 

(261,172 

361,596 

228,999 

86,140 

(2645,991 

258,779 

699,349 

2,203,371 

250,960 

60,387 

2,251,940 

267,904 

1,490,003 

455,422 

27,099 

507,477 

57,774 

1,338,409 

4,258,634 
2,958,796 

10,687,707 

733,069 

5,960,568 

1,265,941 

(21,382,019 
5,273,967 

(22,634,069 

8,538,396 

3,740,099 

930,010 

(27,684,476 
1,204,826 
9,092,692 

20,294,139 
2,684,188 
2,838,998 

10,908,284 
2,936,674 
8,224,164 
3,552,618 
1,507,591 
5,059,905 
1,571,664 
9,446.518 

100 
100 
100 
10 
100 

Per 

150 
200 
186^ 

12 
152 

share. 
157^ 
225 
191 

100 
100 

220 
178 

240 

Home  Savings  Bk.. 
Lincoln  Nat  Bank. 

100 
100 

420 
160 

Nat  Bank  of  Wash. 
Nat  Capital  Bank. 

Nat  Met  Bank 

Rlggs  Nat  Bank... 
Second  Nat  Bank.. 
Secur  Sav&Com  Bk 
Arner  Secu  <fe  Tr  Co 
Continental  Tr  Co. 
Nat  Sav  &  Tr  Co.. 

100 
100 
100 
100 
100 
100 
100 
100 
100 

200 
420 
136 
180 
221 
xll5 
265 

230 

224 

143 

225 
119  J* 

Union  Trust  Co... 
UnltedStatesSavBk 

100 

125 

Wash  Loan  <fe  Tr  Co 

100 

240 

FLORIDA — Nat.  banks  Nov.  1;  State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Barnett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
American  Nat  Bank 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  Nat  Bank 


350,000 
750,000 
500,000 

250,000 
100,000 
250,000 
400,000 


1,038,721 
522,593 
340,271 

232,197 

18,707 

(2366,090 

£600,000 


15,858,717 
9,428,337 
9,661,187 

1,388,069 

372,208 

(22,700,299 

«4, 700, 000 


100 
100 
100 

100 


100 

100 


Per 


share. 


GEORGIA — Nat.  banks  Nov.  1;  State  institutions  latest  returns. 


Atlanta — 

Atlanta  Nat  Bank.. 
Central  Bk&Tr  Cor 
Fourth  Nat  Bank.. 

Fulton  Nat  Bk 

Qa  Sav  Bk  &  Tr  Co 
American  Sav  Bank 
Lowry  Nat  Bank.. 
Third  Nat  Bank... 
Atlanta  Trust  Co.. 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Savings  Bk 
Georgia  RR  Bank. 
Merchants'  Bank.. 
Citizens  &  Sou  Bk. 
NatExchange  Bk.. 
Planters'  L&S  Bk. 
Unlon  Sav  Bank 

Columbus — 
Columbus  Sav  Bk. 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
March  &  Mech  Bk. 
Nat  Bk  of  Columbus 
Third  Nat  Bank... 

Macon — 

Bibb  Nat  Bank 

Fourth  Nat  Bank.. 
Macon  Nat  Bank.. 

Savannah — 
Citizens' <fe  South  Bk 
Commercial  Bank. 

Exchange  Bank 

Liberty  Bk&  TrCo 
Hlbernla    Bank    of 

Savannah  

Merc'tileBk&TrCo 
Merchants'  Nat  Bk 
Nat  Bk  of  Savannah 
Oglethorpe  Sav  &Tr 
Amer  Bk  &  Tr  Co. 
SavannahBk&TrCo 
Citizens'  Trust  Co. 
Chatham  Bk&TrCo 


1,000,000 

1,000,000 

600,000 

500,000 

200,000 

200,000 

1,000,000 

1,000,000 

500,000 

1,000,000 

50,000 

1,000,000 

200,000 

Branch  off! 

400,000 

50,000 

100,000 

200,000 
300,000 
100,000 
125,000 
200,000 
250,000 

200,000 
350,000 
150,000 

1,000,000 
100,000 
125,000 
300,000 

200,000 
100,000 
500,000 
400,000 
250,000 
200,000 
700,000 
150,000 
500,000 


1.459 
403 

1,308 

142 

141 

38 

1,432, 

1,144, 
63, 

1.30L 


701 
771 
109 
907 
000 
000 
217 
410 
007 
100 


63,209 
265,000 
306,400 
ce  see  retu 
298,733 
250,000 

45,390 

150,797 
a35,000 
11,714 
141,927 
232,120 
396,597 

{23,000 
550,000 
(254,744 

1,321,497 

47,087 

105,017 

453,677 

311.492 

12,517 

a24 1,990 

740,228 

225,968 
IS, 101 

800,912 
75,394 

155,227 


,269,272 
,077,091 
,317,413 
,004,871 
,065,000 

250,000 
,291,725 
,502,703 

376,403 
,255,001 


935,724 
5,270,000 
1,633,900 
rn  of  bank 
2,337  741 
1,250,000 
1,428,981 

1,370,441 
«650,000 
583,756 
814,749 
728,943 

1,250,758 

tl, 100, 000 
10,985,000 
(21,704,942 

18,407,872 

659,947 

982,770 

1,783,003 

1,645.526 
550,00(5 
s873,004 

2,764,876 

1,427,065 
455,236 

3,986,227 
494,994 

2.079,033 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
und 
100 
10 
100 

50 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 

100 


100 
100 
100 


100 
100 
100 


Per 
280 
148 
315 
115 
165 
100 
220 
212 

85 
275 

Per 
140 
200 
175 
erSava 
135 

40 
135 

Per 


Per 
104 
250 
120 

Per 


share. 
290 
152 
320 
120 
175 
105 
225 
216 
95 
285 
share. 


185 

nnah 

145 

45 


share. 


share. 

107 

255 

125 

share. 


IDAHO— Nat.  banks  Nov.  1. 


Boise  City- 
Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 
Pacific  Nat  Bank.. 
Overland  Nat  Bank 


250,000 
300,000 
300,000 
100.000 


231,177 

321,011 

89,349 

IT,, :,07 


3,717,143 

3,00  1,700 
1,720, 302 
1.105. 100 


100 
100 
100 
100 


ILLINOIS — Nat.  banks  Nov.   1;   State  in*<t(u(ton«  latent  returns 


Aurora — 
Aurora  Nat  Bank- 
First  Nat  Bank.. . 

Amer.   Nat  Bk 

Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr  <fe  Sav  Bk 

Chicago — 

Aetna  State  Bank.. 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  DIs  Bk 
Cont  &  Com  Nat  Bk 
Corn  Exch  Nat  Bank 
Depositors  St  &  S  B 
Drexel  State  Bank 
Drovers  Nat  Bank 
Englewood  StateBk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  BgCo 
Ft  Dearborn  N  Bk. 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hyde  Pk  State  Bk 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Krause  StateSavBk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Ex  Nat  Bk. 
Mad  &Ked  State  Bk 
Mech  &  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank. 
North  Ave  State  Bk 
NoSideStateSavBk 

Noel  State  Bank 

Ogden  Ave  State  Bk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank 
PioneerStateSavBk 
Reliance  State  Bank 
Roseland  State  S  B 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  Sav  Bk. 
South  Side  State... 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk 
Union  Bank  of  Chic 
United  State  Bank 
WashlngtonPkNBk 
West   Englewood 

Ashland  State  Bk 
West  TownState  Bk 
Central  Tr  Co  of  111 
ChicCltyBk&TrCo 
ChicagoSBk&TrCo 
Cont  &  Com  T&S  B 
Drovers  Tr&  Sav  Bk 
First  Tr  <fe  Sav  Bk 
Ft  Dearb  Tr  &  S  Bk 
Franklin  Tr  &  S  Bk 
Greenebaum  Sons 

Bank  &  Trust  Co 
Guarantee  Tr  &  Sav 
Harris  Tr  &  Sav  Bk 
Home  Bk  &  Tr  Co 
Illinois  Tr  &  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
Lakeview  T  &  S  Bk 
Liberty  Tr  &  S  Bk. 
Lincoln  Tr  &  Sav  B 
Market  Tr  &  Sav.. 
Mercantile  Tr&Sav 
Merchants  L&TrCo 
Michigan  Av  Tr  Co 
Mid-City  Tr  &  S  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  &  S  Bk 
People's  Tr&Sav  Bk 
Pullman  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  &  Sav 
Stand'd  Tr&Sav  Bk 
Stockmen's  Tr  S  Bk 
Union  Trust  Co 
W  Side  Tr&  Sav  Bk 
Woodl'n  Tr  &  S  Bk 

Elgin- 
Elgin  Nat  Bank... 

First  Nat  Bank 

Home  Nat  Bank 

Union  Nat  Bank 

Elgin  City  B'k'g  Co 
Home  Tr  &  Sav  Bk 

Peoria — 

Central  Nat  Bank. 
Commercial  Nat  Bk 
Dime  Sav  &  Tr  Co 
First  Nat  Bank... 
Home  Sav  &  State 
State  Tr  &  Sav  Bk 
Merchants  &  111  NB 
First  Tr  &  Sav  Bk 

Qulncy — 

Illinois  State  Bank. 
Qulncy  Nat  Bank 
Rlcker  Nat  Batik 
Mercantile  Tr  &  S  B 
State  Sav  I,  ft  TrCo 


Capital 


$ 

100,000 
100,000 
100,000 
100,000 
200,000 
100,000 


200 

400 

200 

200 

100 

200 

250 

21,500 

3,000 

300 

350 

750 

200 

10,000 

150 

1,500 

3,000 

200 

200 

200 

100 

500 

200 

200 

200 

200 

1,250 

200 

200 

2,000 

2,000 

500 

200 

200 

300 

200 

500 
200 
200 
200 
200 
200 
400 
300 
200 
1,500 
300 
500 
200 
100 

250 
200 

6,000 
500 

1,000 

3,000 
250 

5,000 
500 
300 

1,500 
200 

2,000 
300 

5,000 
200 
400 
250 
200 
200 
250 

3,000 
200 
500 

2,000 
500 
500 
300 
200 
200 

1,000 
200 

1 ,500 
400 
200 


000 

ooo 

000 
000 

ooo 
ooo 
ooo 

000 

000 

000 

ooo 

000 

ooo 

000 

000 
000 

000 

ooo 

000 
000 

000 
000 
000 
000 
00) 

ooo 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

ooo 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

000 
000 
000 
000 
000 
000 
000 

ooo 

ooo 

000 
000 
000 
000 
000 
000 
000 

ooo 

000 

000 

ooo 

000 
000 

ooo 

000 
000 


100,000 
200,000 
150,000 
100,000 
100,000 
100,000 


300,000 
750,000 
250,000 
550,000 
120,000 
200.000 
500,000 
150,000 


300,000 
100,000 
500.000 
200,000 
1. 000.000 


Surplus 
&    Profits, 


303,969 
167,677 
195,429 
194,049 
163,030 
4,500 


31 

288 
35 
73 
93 
36 

125 

16.257 

8,550 

132 

176 

451 

64 

14,526 

306 

651 
1,564 
92 
52 
87 
35 

453 

119 
5 

104 
29 

835 

77 

84 

1,392 

1,241 

143 
63 
27 

130 
14 

328 

37 

38 

30 

67 

142 

293 

270 

90 

4, '63 

289 

116 

40 

109 

58 
62 

2,331 
572 
394 

6,667 
337 

6,288 
281 
241 

669 

97 

3,627 

112 

11,803 

234 

217 

74 

40 

46 

99 

9,979 

75 

231 

3,359 

344 

426 

355 

80 

43 

629 

108 

1,911 

187 

210 


007 
724 
324 

072 
717 
007 
000 
722 
177 
247 
169 
020 
071 
-170 
077 
572 
727 
722 
721 
014 
370 
520 
011 
917 
200 
707 
801 
704 
112 
407 
611 
407 
007 
034 
401 
017 

330 
000 
212 
091 
070 
009 
778 
000 
00O 
20  3 
022 
794 
090 
942 

030 
431 
300 
190 
009 
071 
840 
757 
017 
190 

290 
507 
844 
070 
864 
334 
474 
08  5 
102 
033 
914 
800 
579 
401 

119 

097 
407 
019 
074 
104 
317 
011 
064 
714 

ooo 


Gross 
Deposit. 


28,275 
160,607 
183,001 
<25,000 
208,499 

98,091 


383,709 
,160,966 
241,499 
575,080 
209,194 
84,393 

3  12,0  12 
402,437 


38,932 
94,507 

383,937 
91,412 

581.074 


2,051,034 
2,462,010 
1,853,890 
1,932,308 

1,752,713 
176,000 


873,725 

2,732,722 

483,375 

2,823,289 

1,945,405 

808,991 

4,389,776 

288768 889 

93,592,289 

2,788,703 

4,028,493 

16,028,255 

2,093,934 

189642  414 

4,085,270 

18,894,363 

46,824,969 

1,779,380 

895,492 

1,739,498 

1,247,690 

5,933,962 

1,493,699 

1,329,206 

1,768,881 

1,027,774 

21,908,993 

1,764,944 

1,840,367 

26,814,308 

31,315,272 

4,164,721 

2,872,335 

1,461,063 

2,347,767 

666,542 


,837,746 
771,826 
860,222 
393,475 
3S9.211 

,985,089 
984,668 
978,410 

,419,568 
881,069 

,409,001 
590,176 
690,914 

,366,961 


297,668 
508,344 
103,162 
541,495 
233,904 
971,270 
258,464 
014,707 
018,149 
232,236 

,474,954 
710,416 
436,253 
,726,419 
,212,906 
085,311 
149,993 
477,480 
740,977 
005,459 
237,233 
,272,071 
,901,275 
696,337 
008,377 
,260,919 
653,382 
797,459 
068,422 
,482,788 
,204,389 
,389,966 
455,374 
,837,087 
,032,941 


Par. 


762,794 

1,005,675 

1,078,417 

<400,000 

1,470,759 

995,420 


4,116,452 
9,060,745 
2,100,901 
5,207,719 
2,384,423 
991,932 
5,849,360 
2,577,864 


2,272.220 
1,205.711 

4,477,947 

761,940 

6,929,44  I 


Bid   4<l 

Nam  ina\ 
450  .500 

132? 
1328 
112ft 


275 
300 
300 
120 


Per 

share. 

105 

178 

183 

102 

215 

205 

105 

110 

200 

205 

x274 

277 

440 

152 
155 
225 
155 
456 
335 

208 
135 
119 
138 
150 
285 

105 
235 


157 
165 

:230 

1 160 
460 

350 

2T5" 
140 
1 122 
1145 

.. 
,300 

!l08 
,245 


230 
140 
120 
156 
153 
160 


236 
1150 
1 125 
>165 
1156 
;165 
.  100 

100 

165  ;i70 


00  300 

00 

00 

00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

00 


310 


100 


150 
120 

235 
225 
160 
404 
400 
120 
105 
275 

145 
119 
164 
240 
140 


100 



130 

295  ~ 
235 

175 
'410 


lloO 
1110 


1 150 
il22 
167 
250 
1144 


305   315 


195 
155 


205 
1165 


145 

575 

160 

425 

285 

175 

155 

110 

108 

160 

500- 

104 

225 

272 

235 

260 

185 

150 

116 

165 

145 

300 

290 

245 


150 

1 165 

1 440 
300 

!l80 
|160 
[120 

112 
il65 


110 
235 
2S0 
240 
270 
1210 
160 
120 
;170 
152 
32J 

>255 


Per  .shart 


>*sed   /  G  Miu.il  pill  ,  1.  tuthoruei  i  u  mat  is  targ-"   «  8 
March  t  1913   ;i  Oct.  U  1918.   •  May  10  1918   '  DdC  i  > 


•Sale  price,   a  Oct.  17  1918 
t  These  figures  date  Sept.  20  19  is 


■1  1  !  luttal  to  Ue  Increased 


1  An-.  31  191? 


•.  l'<UeuJ 

IMS 


u   List  sale . 


Jan.,  1919.] 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


ILLINOIS— (Concluded.) 


Capital. 

Surplus 
A    Pro/its. 

Oroes 
Deposits. 

Par. 

Hid. 

A»k. 

Rockford — 

Forest  City  Nat  Bk 
Manufrs  Nat  Bank 
Peoples  Bk  <fc  Tr  Co 
Rockford  Nat  Bank 
Swedish  Am  Nat  Bk 
Third  Nat  Bank... 
Winnebago  Nat  Bk 

Springfield — 

$ 

100,000 
200,000 
125,000 
400,000 
125,000 
250,000 
250,000 

200,000 
250,000 
300,000 
300,000 
300,000 
300,000 

$ 
189,594 
152,947 
243,377 
241,947 
90,394 
273,790 
342,941 

7*277,734 
7*114,390 

134,741 
n210,671 

649,497 
77,097 

$ 
1,670,826 
2,382,826 
2,052,054 
4,016,073 
1,436,200 
2,986,629 
2,080,831 

7»3,030,337 

ra2, 902,919 

2,844,392 

ri3,449,518 

3,422,725 

3,156,964 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

Per 
Per 

share . 

2/285 

2/150 

2/250 

j/200 

3/165 

2/200 

t/200 

share. 

First  National  Bank 

Illinois  Nat  Bank 

Rldgely  Nat  Bank. 
Sp'gf leld  Marine  Bk 
Sangamon  L  A  Tr  Co 

INDIANA — Nat.  banks  Nov.  1;  State  institutions  latest  returns. 


£vansvllle — 

Citizens'  Nat  Bank 
City  National  Bank 
MercantileCom'IBk 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  A  Sav  Bank 
Citizens  Tr  A  S  Bk. 

Fort  Wayne — 
First  A  Ham  Nat  Bk 
Lincoln  Nat  Bank- 
Old  National  Bank. 
Citizens'  Trust  Co. 
People's  Tr  A  Sav  Co 
Trl-State  L  A  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher- Am  N  Bk. 
Indiana  Nat  Bank. 
Live  Stock  Exch  Bk 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  A  Savs  Co 
Farmers  Trust  Co. 
Fidellty  Trust  Co. . 
Fletcher  Say  A  Tr. 
Indiana  Trust  Co.. 
State  Sav  A  Tr  Co. 
Security  Trust  Co. 
Unlon  Trust  Co... 
WashBkATrCo.. 

Terre  Haute — 
"first  National  Bank 
MicKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
CTnlted  States  Tr  Co 


500,000 
350,000 
200,000 
500,000 
100,000 
200,000 
100,000 

900,000 
300,000 
350,000 
200,000 
200,000 
500,000 

300,000 

400,000 

2,000,000 

2,000,000 

100,000 

1,000,000 

1,000,000 

100,000 

250,000 

100,000 

100,000 

1,500,000 

1,000,000 

750,000 

200,000 

600,000 

100,000 

500,000 
500,000 
300.000 
350,000 
500,000 


t»158,507 
472,489 
120,000 
366,574 
146,700 
128,110 
22,579 

290,007 
«212,529 
225,110 
50,491 
142,570[ 
136,000' 


5 
73 

1,709 

1,608 

137 

1,153 

172 

47 

7 

161 

25 

360 

806 

47 

29 

628 

40 


070 
557 
421 
379 
7(30 
170 
560 
430 
03  s 
274 
000 
.702 
,955 
.860 
.327 
531 
694 


667,640 
391,257 
218,743 
276,313 
161,676 


7*6,766,969 
5,722,744 
2,000,000 
6,708,340 
2,447,052 
1,616,606 
744,021 

9,196,156 
s3, 596,906 
5,241,913 
2,032,953 
1,942,163 
6,918,917 


183,720 
703,728 
222,286 
194,068 
377,030 
270,101 
901,761 
916,467 
,753,658 
,323,562 
,141,363 
,075,876 
,864,767 
,761,196 
,323,042 
,698,285 
991,495 

3,409,136 
3,276,205 
2,837,219 
5,605,413 
3,921,708 


Per    share. 


100 

100 

100 

100 

100 

100 

Per 

share. 

100 

100 

100 

100 

100 

100 

100 

60 

100 

90 

105 

100 

230 

240 

100 

232 

245 

100 

300 

100 

225 

100 

94 

100 

150 

100 

60 

100 

300 

100 

105 

100 

150 

170 

100 

200 

210 

100 

70 

80 

100 

80 

100 

100 

300 

1011 

No 

minat 

prices 

100 

300 

100 

--,■ 

180 

100 

2/185 

100 

210 

100 

150 

IOWA — Nat.  banks  Nov.  1;  Stale  institutions  latest  returns. 


Burlington — 

Amer  Sav  Bk&TrCo 
Burlington  Sav  Bk. 
Flrst  National  Bank 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
National  State  Bk. 

Cedar  Rapids^ 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  Stale  Sav  Bk 
Merchants'  Nat  Bk 
People's  Sav  Bank. 
Security  Sav  Bank. 
Amer  Tr  A  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk. 
Davenport  Sav  Bk. 
Farm  A  Mech  Sav. 
First  National  Bank 

Home  Sav  Bank 

Iowa  Nat  Bank 

Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Savings  Bk. 
Citizens*  Tr  A  S  Bk 

Des  Moines — 
Bankers  Trust  Co. 
Cap  City  State  Bk 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  Sav  Bk 
First  Trust  A  S  Bk. 
Home  Savings  Bank 
Iowa  Tr  A  Sav  Bk_ 
Iowa  National  Bank 
Iowa  State  Bank._ 
Mechanics'  Sav  Bk 
People's  Sav  Bank. 
University  State  Bk 
Valley  Nat  Bank. 
Valley  Sav  Bank... 
Iowa  Loan  A  Tr  Co 

Dubuque — 
Citizens'  State  Bk. 
Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
Pioneer  S  B  A  Tr  Co 
Union  Tr  A  S  Bank 
Iowa  Tr  A  Sav  Bk 
Second  N  at  Bank 


150,000 
100,000 
100,000 
200,000 
100,000 
150,000 

500,000 
200,000 
100,000 
300,000 
50,000 
200,000 
200,000 

120,000 
100,000 
150,000 
200,000 
50,000 

600,000 
300,000 
100,000 
200,000 

50,000 
150,000 

50,000 
250,000 
200,000 

50.000 

1,000,000 
150,000 
250,000 

50,000 
750,000 
400,000 
100,000 

50,000 

50,000 
1,200,000 

50,000 
100,000 
100,000 

50,000 
300,000 

50,000 
500,000 

100.000 
100,000 
,  75,000 
200,000 
150,000 
150,000 
300.000 
200.000 


550,000 

36,999 

78,640 

326,976 

100,228 

C130.540 

350,000 
149,296 

45,534 
71489,974 

40,240 
125,000 

50,000, 

84,179 

31,460 

208,327 

227,729 

108,772 

995,714 
496,701 
138,000 
242,067 

35,000 
303,302 

44,000 

414,000 

231,204 

8,000 

256,077 

57,722 

262,414 

27,712 

276,474 

189,871 

5,840 

57,291 

32,274 

992,964 

827 

44,790 

239,967 

29,946 

318,571 

186,099 

500,939 

18,000 
7,066 

51,891 
219,510 

78,000 
207,991 
209,564 

62,427 


3,250,000 
1,238,923 
821,200 
3,849,191 
1,507,293 
cl, 210, 000 

14,039,000 
2,774,971 
1,882,331 

718,481,199 
1,185,711 
2,300,000 
2,600,000 

1,306  941 
888,480 
3,331,041 
3,475.922 
1,598,099 

11,720,637 
4,866,771 
2,063,000 
4,215,265 

900,000 
3,687,087 

750,000 

•  5,200,000 

3,786,790 

734,674 

(1,703,551 
2,591,364 
4,373,713 
1,464,486 
9,802,765 
3,979.274 

864,737 

1,791,663 

1,174,200 

12,125,270 

368,746 
1,738,742 
3,702,093 

469,982 
3,479,204 
1,559,461 
«6,115;417 

485,000 

846,935 

884,904 

.  2,087,479 

1,100,000 

1,960,771 

1,939,063 

1,320,709 


100 
100 
100 
100 
100 
100 
No 
100 
100 
3 00 
100 
100 
100 
100 

too 

100 
100 


100 

100 
100 
100 
100 
100 
100 
100 
lOOf 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

roo 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

too 


Per 


minat 


Per 


Per 
400 
300 
275 
285 
160 
290 


365 
315 
125 

Per 


Per 


share 


share. 


share. 

405 

310 

300 

300 

165 

300 

185 

373 

325 

133 

share. 


share. 


IOWA— (Concluded.) 


Capital. 

Surplus 
<fc     Profits. 

Gross 
Deposits. 

Par. 

Hid. 

Ask. 

Sioux  City- 
Continental  Nat  Bk 

$ 

100,000 
600,000 
100,000 
200,000 
100,000 
100,000 
250,000 
50,000 
250,000 

$ 

13,769 
186,374 

18,770 
114,876 

43,127 
151,440 
383,007 
124,000 

38,569 

$ 
1,039,627 
8,775,632 
2,182,288 
4,811,861 
2,982,970 
1,887,199 
5,123,837 
2,075,000 
1,554,033 

No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

prices 

First  National  Bank 

Iowa  State  Sav  Bk. 

Live  Stock  Nat  Bk. 

Nat  Bank  of  Comm 

Northwest  Nat  Bk. 

Security  Nat  Bank. 

Woodbury  Co  S  Bk 
Farmers'  L  A  Tr  Co 

KANSAS — Nat.  bank*  Nov.  1;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank. 
Banking  Trust  Co. 
Kansas  Trust  Co.. 
Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 

State  Sav  Bank 

Central  Trust  Co.. 
Prudential  Trust  Co 


300,000 
100,000 
200,000 
100.000 
125,000 

310,000 
200,000 
100,000 
100,000 
60,000 
100,000 
200,000 
100,000 


550,179 

147,107 

62,274 

10,000 

127,440 

321,104 
166,027 
31,174 
131,174 
39,064 
44,552 
26,169 
92,540 


7,949,196 

1,864,930 

1,906,239 

180,000 

553,955 

4,036,116 

3,702,953 

575,077 

2,800,991 

1,190,092 

1,788,938 

721,097 

588,234 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 


too 


Per 
345 
250 
140 
100 
250 


share 


ENTUCKY— Nat. 

banks  Nov. 

1;  State  institutions  latest  returns. 

Covington — 

Per 

share. 

Citizens'  Nat  Bank 

200,000 

el55,779 

el,  372, 840 

100 

165 

175 

First  National  Bank 

600,000 

174,397 

3,596,397 

100 

130 

135 

Liberty  Nat  Bank. 

350,000 

rfllO.000 

dl,  734, 242 

100 

125 

135 

Covington  S  B  A  Tr 

100,000 

60,667 

912,443 

100 

141 

People's  S  Bk  A  Tr. 

100,000 

38,584 

679,235 

100 

115 

Lexington — 

Per 

shar* 

Fayette  Nat  Bank. 

300.000 

331,399 

1,607,062 

100 

222}4 

First  A  City  Nat  Bk 

800,000 

457,294 

1,998,042 

100 

185 

190 

PhoenlxAThlrd  N  B 

800,000 

149,592 

2,526,365 

100 

123H 

125 

Second  Nat  Bank.. 

150,000 

161,592 

840,269 

100 

215 

220 

Louisville — 

Per 

share 

Amer-Southern  N  B 

800,000 

71287,297 

7*12120104 

100 

Citizens'  Nat  Bank 

500,000 

c731,110 

t>9,483,902 

100 

425 

435 

First  National  Bank 

500,000 

232,691 

3,726,900 

100 

a217 

225 

Liberty  Ins  Bank.. 

250,000 

610,747 

7,566,091 

50 

150 

160 

Security    Bank 

179,000 

246,776 

1,662,718 

100 

200 

Kent  Tit  S  B  A  TCo 

f/250,000l 
IfflOO.OOO/ 

107,423 

1,534,932 

flOO 
1100 

100 

105 

Lincoln  Sav  B  A  Tr 

250,000 

96,227 

1,550,018 

100 

125 

130 

Loulsv  Nat  Bkg  Co 

250,000 

"115,497 

2,535,369 

100 

125 

135 

Nat  Bk  of  Comm.. 

1,000,000 

n731,197 

7*13939196 

100 

325 

Nat  Bk  of  Kentucky 

1,645,000 

1,663,941 

8,392,579 

100 

250 

260 

Stock  Yards  Bank- 

100,000 

89,997 

914,152 

100 

178 

200 

Union  Nat  Bank 

500,000 

7*663,074 

7*11514106 

100 

360 

372 

Fidelity  A  ColumTr 

2,000,000 

853,990 

4,510,061 

100 

260 

270 

Louisville  Trust  Co 

806,100 

238,137 

1,934,690 

100 

157 

United  States  Tr  Co 

350,000 

126,294 

540,488 

100 

110 

120 

Newport — 

Per 

share. 

Amer  Nat  Bank  — 

100,000 

7*113,930 

n426,926 

100 

170 

175 

Newport  Nat  Bank 

100,000 

ell7,379 

el, 221, 220 

100 

200 



LOUISIANA — Nat.  banks  Nov.  1;  State  institutions  latent  return: 


New  Orleans — 
Bank  of  Orleans.. 
Canal  Bk  A  Tr  Co 
Citizens'  BkATr  Co 
City  Bank  fe  Tr  Co 
Commercial  Nat  Bk 
Commercial  Trust 

A  Sav  Bk 

Int-State  Tr  A  BCo 
Marine  Bk  A  Tr  Co 
Metropolitan  Bank 
New  Orleans  N  Bk. 
U  S  S  Dp  A  Sav  Bk 
Whitney-Cent  N  B._ 
HiberniaBk&TrCo 
Whitney-Cent  Tr  A 

Savings  Bank 

Shreveport — 
American  BkAT  Co 
American  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
First  Sav  B  A  Tr  Co 
Contin'l  B  A  Tr  Co 


100,000 
2,000,000 
400,000 
200,000 
300,000 

1,250,000 
750,000 
400,000 
400,000 

1,000,000 
100,000 

2.500,000 

1,500,000 

200,000 

100,000 
150,000 
500,000 
500,000 
100,000 
300,000 


123,079 
941,304 
212,277 
121,367 
823,214 

1,073,197 
659,976 
152,889 
140,994 
896,867 
158,779 
2,063,447 
2,1.10,007 

563,120 

46,969 

e63,774 

627,003 

e288,027 

114,491 

65,904 


2,696,313 

21,652,326 

5,480,944 

4,933,888 

8,734,307 

16,757,937 
8,237,606 
6,017,704 
4,416,794 
7,872,337 
1,723,300 
30,448,719 
27,566.277 

10,618,341 

535V314 

el, 316, 306 

10,003,069 

e4, 155, 199 

1,569,400 

1,575,702 


100 
100 
100 
100 
100 

100 

100 

"loo 

100 
100 
100 
100 

Per 

share. 

215 

215 
450 

255 
245 
190 
150 

198 
200 
300 
380 

100 
100 
100 
100 
100 
100 

Per 

share. 

MAINE — Nat.  banks  Nov.  1;  State  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  TrA  Bkg  Co 
Merrill  Trust  Co. .. 

Portland — 
Canal  Nat  Bank — 
Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Fidelity  Trust  Co. . 
Casco-Merc'ntile  Tr 
Union  S  D  A  Tr  Co 
US  Trust  Co 


400,000 
100,000 
175,000 
300,000 

600,000 
100,000 
600,000 
300,000 
400.000 
500.000 
250,000 
100.000 


445,771 
254,490 
693,499 
514,219 

502,297 
50,749 
533,701 
587,244 
524,222 
365,579 
362,069 
159,394 


Per 


4,225,938 
1,161,371 
7,061,142 
4,102,391 

3,024,351 

2,516,536 

5,100,883 

7,181,4-16 

12,445,730 

.7,624,975 

942,571 

1,712,774 


100 
100 
100 
100 

100 
100 
100 

too 

100 
1001 
1001 

too1 


2S0 


300 
Per 


share 
150 


350 


share 


MARYLAND — Nat.  banks  Nov.  1;   State  institutions  latest  returns. 


205 
43 

'2714 

156^ 

33 

162^ 

•Sale  price  a  Includes  one-half  share  of  Kent.  Tit.  S.  B.  A  Tr.  com.  stock,  b  Nov,  17  1916.  x  Ex-dlvldeud.  c  Figures  date  Dec  12  1918. 
n  Aug.  31  ■  1918  ■  'Sent.  11  1917.  t  Oct.  17  1918  (  Includes  debentures.  »  May  10  1918.  v  Last  dale:  «  June  29  191S.  /Common. 
(/Preferred.       d  Dec.  21  1918.  l    ; 


:    Baltimore — 
American  Bank  — 
Bait  Comm'l  Bank. 

Calvert  Bank 

Canton  Nat  Bank. 
Citizens'  Nat  Bank 
Commonw'lth  Bank 
Drov  A  Mechanics' 

Nat  Bank.. 

Farm  A  Mer  N  Bk. 
Mercantile  Bank.. 
Merch-Mech  IstNat 
Nat  Bank  of  Baltlm 
Nat  Bank  of  Comm 
Nat  Cent  Bk  of  Bait 

v   t  Exchange  Bank 


300,000 
500,000 
100,000 
100,000 
1.000,000 
200,000 

600,000 

650,000 

100,000 

2,500,000 

1,210,700 

750.000 

400,000 

1.500.000 


200,147 
147,094 
108,262 
40,000 
2,913,240 
138,992 

503,969 
290,919 
130,632 

2,217,417 
562,719 

1,031,492 
350,070 

1,044,434 


2,539,060 
3,044,270 
4,549,714 
1,600,000 
22,632,892 
3,664,443 

13,090,706 
4,498,022 
2,135,165 
35,596,106 
11,301,171 
9,790,573 
2,606,471 
8,173,035 


Per 

100 

112^ 

100 

115 

50 

80 

100 

100 

10 

42^ 

50 

90 

100 

193 

40 

41 

25 

45 

10 

26  H 
1543-i 

100 

15 



100 

130 

100 

1563^ 

share. 


125 
90 


58 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


MARYLAND— (Continued.) 


Surplus 

Gross 

Capital. 

<fc     Profits. 

Deposits. 

far. 

Bid. 

Ask. 

Bait.  (Con.)— 

t 

% 

S 

Per 

share. 

Nat  Marine  Bank . . 

400,000 

211,547 

4,025,283 

30 

35 

36 

NitUnBkof  Md._ 

1,000,000 

723,234 

4,937,350 

100 

13834 

Old  Town  Nat  Bk. 

250,000 

146,009 

2,617,764 

10 

13 

Park  Bank 

112,070 

28,806 

1,447,030 

10 

Seaboard  Bank 

100,000 

33,409 

1,148,070 

10 

12 

8econd  Nat  Bank.. 

500,000 

1,295,409 

3,339,076 

100 

251 

Western  Nat  Bank. 

500,000 

545.370 

4,312,738 

20 

31^ 

34 

Baltimore  Trust  Co 

1,000,000 

2,381.992 

11,833,678 

50 

143 

147 

Colonial  Trust  Co. 

300,000 

87,599 

1,464,905 

25 

23 

25 

Continental  Tr  Co. 

1,350,000 

»  1,588,069 

5,647,768 

100 

155 

165 

Fldellty  Trust  Co.. 

1,000,000 

1,580,217 

13,589,788 

100 

295 

315 

M'dl'd  Tr  Co 

1,000,000 

304.347 

6,831.390 

100 

97H 

MercTrA  Dep 

1,500,000 

3,439,889 

14,298,700 

50 

185 

Equitable  Trust  Co 
SafeDep&TrCo.. 

1,000,000 

464,710 

9,911,660 

25 

40 

600,000 

2,817,477 

8,629,943 

100 

690 

711 

TltleGu&TrCo.. 

200,000 

243,976 

3,500,914 

100 

190 

Dnlon  Trust  Co... 

500,000 

392,322 

5,707,108 

50 

90 

90  Vt 

Frederick — 

Per 

share. 

Citizens'  Nat  Bank 

100,000 

424,467 

5,649,592 

100 

500 

Far  &  Mech  Nat  Bk 

125,000 

154,407 

2,449,751 

25 

38 

Franklin  Sav  Bank. 

90,000 

51,099 

794,768 

100 

115 

Fred'k  Co  Nat  Bk. 

150,000 

71,961 

1,025,978 

15 

21 

Fr'k  Town  Sav  Inst 

i 150, 000 

183,307 

2,106,837 

100 

170 

Central  Trust  Co.. 

200,000 

240,376 

2,158,016 

100 

100 

MASSACHUSETTS — Nat. bks.(exc.  Boston)  Nov.  1;  State  inst.  latest  ret' ns. 

Boston — 

Deposits  of 

banks  date 

Dec.  21. 

1918 

Per 

share. 

Boylston  Nat  Bank 

700.00C 

386,724 

6, 134.00C 

10C 

122 

130 

Commercial  Nat  Bk 

250.00C 

311,172 

2.790.00C 

10C 

160 

First  National  Bank 

7.500.00C 

20,000,977 

168147000 

10(1 

450 

460 

Fourth-Atlantic 

Nat  Bank. 

1.500.00C 

2,241,711 

24,913, 00C 

100 

220 

225 

Merchants'  Nat  Bk 

3,000,00C 

3,942,423 

53,055,000 

ion 

255 

260 

Nat  RockBk  of  Rox 

300.00C 

661,736 

n5, 169,885 

100 

300 

325 

Nat  Security  Bank. 

250.00C 

1,029,376 

2,656,000 

100 

400 

425 

Nat  Shawmut  Bank 

10,000,00C 

9.829.49C 

132001000 

100 

xl95 

205 

Nat  Union  Bank 

1,000,000 

1,534,037 

11,196,000 

100 

192 

195 

People's  Nat,  Roxb 

300,000 

364,170 

7»4,037,849 

100 

160 

170 

Second  Nat  Bank.. 

2,000,000 

3,753,888 

38,099,000 

100 

275 

285 

Web  &  Atlas  N  Bk. 

1,000,000 

1,564,711 

11,038,000 

100 

205 

210 

American  Trust  Co 

1,000,000 

2,690,039 

25,784,978 

100 

350 

360 

Beacon  Trust  Co.. 

600,000 

1,326.994 

17,556,309 

100 

275 

300 

Boston  S  Dep  &  Tr 

1,000,000 

3,266,821 

14,891,721 

100 

400 

Charlestown  Tr  Co 

200,000 

52,729 

1,335,767 

100 

125 

130 

Columbia  Trust  Co 

100,000 

70,632 

977,917 

100 

155 

165 

Comm'w'lth  Tr  Co. 

1,000,000 

932,527 

23,592,713 

100 

165 

175 

Cosmopl'n  Tr  Co._ 

200,000 

184,637 

5.341,447 

100 

200 

Dorchester  Tr  Co.. 

300,000 

108,370 

2,733.714 

100 

120 

125 

Equitable  Tr  Co... 

200,000 
600,000 

90,134 
515,017 

2,289.173 
5,756,077 

100 
100 

Exchange  Trust  Co 

134 

140 

Federal  Trust  Co.. 

1,000,000 

372,967 

9,275,473 

100 

130 

135 

Fidelity  Trust  Co.. 

2,000,000 

561,880 

7,050,904 

100 

118 

125 

Hanover  Trust  Co. 

200,000 

200,000 

1,500,000 

64,339 

47,644 

2,003,719 

1,016,142 

1,369,903 

18,518,133 

100 
100 
100 

Hyde  Park  Tr  Co  . 

International  Tr  Co 

240 

250 

Jamaica  Plain  Tr  . 

200,000 

24,502 

641,021 

100 

105 

110 

Liberty  Trust  Co.. 

200,000 

365,870 

4,112,065 

100 

225 

250 

Market  Trust  Co.. 

250,000 

267,429 

2,151,665 

100 

160 

170 

Massachus'ts  Tr  Co 

500,000 
300,000 

419,407 
372,969 

6,281,132 

5,774,007 

100 
100 

Metropolitan  Tr  Co 

185 

190 

New  Eng  Trust  Co. 

1,000,000 

3,383,260 

23,643,551 

100 

400 

Old  Colony  Tr  Co.. 

6,000,000 

8,763,884 

137  329903 

100 

248 

252 

Old  South  Tr  Co... 

200,000 

63,974 

1,458,267 

100 

110 

120 

Prudential  Tr  Co.. 

200,000 

76,209 

1,206,802 

100 

Puritan  Trust  Co .  . 

200,000 

206,887 

2,051,462 

100 

170 

190 

South  Boston  Tr  Co 
State  St  Trust  Co.. 

200,000 
1,000,000 

67,842 
1,972,867 

1,430,953 
30,550,966 

100 
100 

250 " " 

260   " 

Tremont  Trust  Co. 

200,000 

64,144 

1,840,467 

100 

110 

115 

n  S  Trust  Co.   . 

1,000.000 
100,000 

1,170,231 
25,461 

8,512,709 
370,169 

100 

Winthrop  Tr   Co  . 

Beverly — 

Per 

Beverly  Nat  Bank. 

300,000 

216,427 

1,862,397 

100 

147 

Beverly  Trust  Co.. 

100,000 

39,579 

673,044 

100 

125 

Brockton — 

Per 

Brockton  Nat  Bank 

300,000 
500,000 
100,000 

373,039 

407,977 

82,779 

4,736,735 

4,504,S95 
1,715,178 

100 
100 
100 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 

Cambridge — 

Per 

Cambridge  Tr  Co . . 

100,000 

197,107 

2,204,289 

100 

325 

375 

Central  Trust  Co.. 

200,000 

473,697 

3,011,711 

100 

375 

425 

Charles  Rlv  Tr  Co. 

200,000 

232,497 

2,650,289 

100 

210 

225 

Harvard  Trust  Co. 

200,000 

317,147 

4,221,471 

100 

180 

190 

B.  Cambridge — 

Per 

share 

Lechmere  Nat  Bank 

100,000 

145,470 

1,668,719 

100 

215 

225 

Fall  River- 

Per 

shar, 

Fall  Riv  Nat  Bank. 

400,000 

385,441 

4,452,539 

100 

170 

First  National  Bk. 
Massasoit  -  Pocasset 

400,000 

487,207 

3,386,636 

too 

210 

Nat   Bank 

650,000 

564,909 

7,211,676 

100 

162  Hi 
122  Ml 
210 

Metacomet  Nat  Bk 
Durfee  Tr  Co 

750,000 
400,000 

412.047 
569,999 

3,437,300 
3,340,477 

100 
100 



Fitchburg— 

Per 

Fitchb'g  Bk  ATrCo 
Safety  Fund  N  Bk. 

500,000 

361,574 

4,250,760 

100 

145 

150 

200,000 

470,672 

4,634.288 

100 

270 

283 

Gloucester — 

Cape  Ann  Nat  Bk. 

150,000 

100,000 
200,000 

167,772 
344,700 
145,974 
357.671 

1,929,643 
3,383,174 

1,567,193 
4,576,867 

100 

Cape  Ann  Sav  Bank 

Gloucester  Nat  Bk. 

100 

Glou  S  D  Tr  Co... 

Haverhill — 

Per 

Essex  Nat  Bank... 

100,000 
200,000 
200,000 
240,000 
200.000 

150,207 
372,630 
478,549 
325,011 
112,271 

1,752,997 
3,389,802 

3,146,596 
1,426.120 
1,977,737 

100 
100 
100 
100 
100 

First  National  Bk. 

Haverhill  Nat  Bk_. 

Merrlmack  Nat  Bk 

Haverhill  Trust  Co 

MASSACHUSETTS — (Continued.) 


Holyoke — 

City  National  Bk.. 
Holyoke  Nat  Bank. 
Park  National  Bk.. 
Hadley  Falls  Tr  Co 


Lawrence — 

Bay  State  Nat  Bk. 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 


Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 

Union  Nat  Bank 

Wameslt  Nat  Bank 
Lowell  Trust  Co... 
Mtd'sex  S  D  &  T  Co 


Lynn — 

Central  Nat  Bank. 
Manufac'rs  Nat  Bk 
National  City  Bank 

Essex  Trust  Co 

Lynn  S  Dep  &  T  Co 
Security  Trust  Co. 


New  Bedford — 

First  National  Bk.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
N  Bed  S  D  &  Tr  Co 


Peabody — 

Warren  Nat  Bank. 


Salem — 

Merchants  Nat  Bk 
Naumkeag  Tr  Co. 
Salem  Trust  Co  ... 


Springfield— 

Chapin  Nat  Bank.. 
Chlcopee  Nat  Bank 
Springfield  Nat  Bk 
Third  Nat  Bank.. 
Commercial  Tr  Co 
Springfield  S  D  &  T 
Union  Trust  Co.. 


Taunton — 

Machinists'  Nat  Bk 
Bristol  County  Tr 

Worcester — 

Mechanics'  Nat  Bk 
Merchants'  Nat  Bk. 

Park  Trust  Co 

Worcester  Bk  Tr  Co 


Capital. 


500,000 
200,000 
100,000 
500,000 


375,000 
200,000 
100,000 
300,000 


300,000 
200,000 
350,000 
250,000 
240,000 
100,000 


200,000 
200,000 
200,000 
250,000 
100,000 
200,000 


1,000,000 
600,000 

1,000,000 
200,000 


200,000 


200,000 
250,000 
200,000 


500,000 
400,000 
500,000 
500,000 
350,000 
500,000 
500,000 


200,000 
300,000 


200,000 

750,000 

300,000 

1,250,000 


Surplus 
<ft  Profits. 


233,000 

311,400 

ell5,000 

307,793 


201,232 
16,694 
57,822 

248,747 


280,000 
72,564 
554,794 
127,220 
124,134 
38,217 


401,000 
122,769 
el98,576 
318,068 
291,391 
304,094 


1,164,914 
813,247 

1,360,179 
347,704 


137,279 


321,940 

207,107 

38,332 


Gross 
Deposits. 


Par 


Bid. 


2,800,000 

5,007,877 

el, 200,000 

5,585,151 


2,161,063 
1,147,138 
5,161,919 
6,497,294 


2,115,700 
1,686,197 
5,528,553 
695,723 
4,569,904 
1,435,411 


3,959,979 
3,585,239 
e3, 780, 362 
2,218,004 
4,054,065 
5,226,864 


2,816,018 
4,496,262 
5,202,561 
3,756,991 


1,893,047 


2,942,661 
4,846,246 
1,376,701 


Per    $\a>e 
100 125 

100    185       190 

100  103  1107 
100  160 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


Per 


Per 
104 
100 
198 

98 

95 
100 


shar 


shar> 


102 
102 


440,467  3,981,475 
527,604  7,473,090 
937,320  7,518,991 
837,310|10,279,178 
138,049  2,675,139 
1,116,964  6,863,393 
1,054,672  10,793,943 


163,074 
156,662 


436,921 
800,274 
128,939 
789,724 


1,042,944 
3,334,426 


8,908,496 
16,429,309 

3,941,293 
23,833,672 


100 


50 
100 
100 


100 
100 
100 
100J 
100 
100 
100 


\Per    thar-i 

230       

140 
150 
175 
315 


202 
,350 


210     |235 


Per  \shar 

160     : 

175  200 
195  i . . . . 
260     i 


Per 
118 


Per  \shart 
mill'    >  price 


85 

145 

75 


140 
175 
233 
233 

285" 
300 


180 
240 
240 
130 


Per  \  share. 


Per 
100    225 
100     210 
100     145 
100    200 


share 


225 


MICHIGAN — Nat.  banks  Nov.   1;  State  institutions  latest  returns. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial &  Sav  Bank 


Detroit — 

Amer  State  Bank.. 
Bank  of  Detroit  ... 
Central  Sav  Bank .. 
Comm'w'lth  Sav  Bk 
Detroit  Sav  Bank.. 

DlmeSavs  Bank 

First  .ft  Old  Nat  Bk. 
First  State  Bank... 
Federal  State  Bank 
Merchants'  Nat  Bk 
Nat  Bk  of  Com'ce. 
Peninsular  State  Bk 
People's  State  Bank. 
United  Savings  Bk. 
WayneCoHoSavBk 
Detroit  Trust  Co.. 
Security  Trust  Co. 
Unlon  Trust  Co... 


Grand  Rapids — 

City  Tr  &  Sav  Bank 
Com'clal  Sav  Bank 
Fourth  Nat  Bank. 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk. 
Kent  State  Bank.. 
Old  National  Bank. 
People's  Sav  Bank. 
Grand  Rapids  Tr  Co 
Michigan  Trust  Co 


Saginaw — 

Bank  of  Saginaw.. 
Commercial  Nat  Bk 
Amer  State  Bank.. 
People's  Sav  Bank 
Second  Nat  Bank.. 


250,000 
400,000 


500,000 

500,0)0 

500,000 

500,000 

750,000 

1,000,000 

5,000,000 

500,000 

250,000 

1.000.000 

1,000,000 

2,500,000 

2,500,000 

500,000 

3,000.000 

1,000,000 

500,000 

1,000,000 


200,000 
300.000 
300,000 
1,000,000 
400,000 
500,000 
800,000 
100.000 
300.000 
200,000 


500.000 
100,000 
100.000 
100,000 
500.000 


275,911 
488,442 


193, 

543 

334, 

115, 

1,307, 

1,346, 

3,829, 

269, 

80, 

630, 

1,090, 

1.0S4, 

4,282, 

170, 

4.136, 

2,435, 

1,010, 

802, 


3,050,926  100 
6,035,707  100 


099  7 
609  10 
920, 12 
370,  2 
032ll8 
077i23 
272,60 
399  8 
4741  2 
599 
297 


674(75 


,375,489 
,839,760 
,033,383 
,413,741 
,022,609 
,895,264 
,779,127 
,152,418 
,776,777 
,257,711 
,366,769 
,905,073 
,166,171 
,910,672 
,094,645 
,408,675 
,731,961 
,113,975 


115,044 
71,202 
293,714 
3S7.717 
412,647 
760,172 
1,114,390 
110,240 
173,894 
939,470 


882,077 

B105.017 

61,555 

122,717 
»778,499 


1,914.857 
2,400,791 
3,424,299 
6,345,767 
6,412,942 
8,271,359 
8,939,871 
1,850,103 
(1404,045 
(il. 440, 194 


11,093,766 
■878,195 

2,499,963 
1,543,485 

b0, 339, 291 


103 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


Per  \shar» 




Per 
159 

300 

shirt 
280 

280 

281 

175 

192 

131 

158Mt 

185 

137"" 

273 

350 
375 
261 
181 

Per 

shar* 

225 
200 
150 
250 
240 
200 
300 
150 
700 

Per 

shar* 

• Sale  price,      a  Capital  to  be  Increased       6  New  stock,      e  Capital  paid  In;   authorized  amount  Is  larger,      k  This  is  the  sa-called  "weekly 
deposits,    now  forming  capital  on  which  dividends  are  paid.      *  Ex-dlvldend.      (Lastsale.      n  Nov.  1  1913.        •  Aug.  31  1913        d  May  10  1913 
9  Includes  trust  deooslts.     'iSeot.  12  19KJ.     e  Dec.  18  1<H8.     «June29  1918       c  Oct    31  1913 


an.,  1919.] 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


SESOTA — Nat.  banks    Nov.  1;  State  institutions  latest  returns. 


luth— 

Exch  Nat  Bk 
National  Bank 
National  Bank 
lern  Nat  Bank 
nneapolis — 
era  Nat  Bank 
<ft  Seeur  Nat  Bk 
i  Amer  Bank. 
eplnCoSavBk 
untile  State  Bk 
h  A  Mfg  St  Bk 
op  Nat  Bank, 
iwest  Nat  Bk. 
ith'y  Falls  Bk. 
ind  Nat  Bk  .. 
i  Side  State  Bk 
i  State  Bank. 
i  L'n  &  Tr  Co. 

Paul- 
lean  Nat  Bank 
,al  Nat  Bank. 
National  Bank 
hants'  Nat  Bk 
opolitan  Bank 
3ank  of  Comm 

ral  Bank 

:  Yards  Nat  Bk 
lalTr&SavBk 


Capital. 


1,000,000 
500,000 

1,000,000 
500,000 

800,000 

5,000,000 
200,000 
250,000 
300,000 
100,000 
500,000 

4,000,000 
300,000 

1,000,000 
100,000 
100,000 

1,000,000 

400,000 
500,000 
3,000,000 
2,000,000 
100,000 
400,000 
100,000 
350,000 
250,000 


Surplus  Gross 

(fc    Pro/its.    Deposits.    Par.     Bid. 


1,752,247 
407,919 

2,199,321 
277,147 


«23S, 

5,733, 

236 

323, 

77, 

74, 

<123, 

3,082, 

86, 

<457 

67 

80 

806 


209,604 

276,797 

2,855,229 

2,184,021 

25,000 

175,339 

95,472 

194,339 

377,551 


15,125,402 
5,373,979 

20,600,686 
4,752,373 


,617,935 
398,775 
459,294 
849,964 
492,169 
,181,996 
,800,449 
613,741 
,372,096 
351,792 
,732,712 
,833,771 
962,721 


5,221,747 

7,398,779 

52,442,990 

27,031,785 

610,000 

2,371,290 

2,015,939 

6,693,201 

2,682,336 


100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 
260 
140 
300 
150 

Per 
100 
260 
220 
260 
115 
160 
120 
o250 


177 
250 
140 


Per 
145 
150 


235 


140 
220 
200 
250 


Ask. 


share. 


share. 

106 

270 


120 


125 
260 
165 
180 


share. 

160 

160 


240 
145" 


220 


ilSSIPPI — Nat.  banks  Nov.  1;  State  institutions  latest  returns. 


;kson — 

;al  Nat  Bank. 
;>nsSavBk&Tr 

Nat  Bank 

ion-State  N  Bk 
h  Bk  <&  Tr  Co. 
;ksburg — 
•  Bank  &  Tr  Co 
sns'  Nat  Bank 
8av<fcTrCo.. 

NatBank 

e Savings  Bk.. 
hants'  Nat  Bk 


200,000 
50,000 
100,000 
200,000 
250,000 

150,000 
100,000 

50,000 
300,000 

60,000 
100,000 


205,719 
26,024 

193,477 
67,299 

131,074 

6,262 

57,800 

79,557 

189,019 

7,500 

£410,950 


1,876,723 

616,746 

1,179,618 

1,467,183 

2,898,888 

637,444 

483,300 

1,446,472 

2,301,772 

250,000 

U, 293, 011 


100 

165 


100 
100 
100 
100 
100 
100 


Per 


share. 


MONTANA — Nat.  banks  Nov.  1;  State  inatitutione  latest  returns. 


>OURI — Nat.  banks  Nov.  1;  State  institutions  latest  returns. 


insas  City — 
ral  Exch  Bank 
Centre  Bank., 
wealth  Nat  Bk 
era'  Nat  Bank 

Nat  Bank 

City  Nat  Bk. 
itate  Nat  Bank 
hants'  Bank.. 
rest  Nat  Bank 
jnal  City  Bank 
Reserve  Bank 
EngNat  Bank 
uce  Exch  Bank 
rlty  Nat  Bank 
Q.w  Nat  Bank  of 

immerce 

era'  Nat  Bank. 

i  Bank 

s.  Yds  Nat  Bk. 
em  Exch  Bank 
iport  Ave  Bank 
merce  Tr  Co.. 
lity  Trust  Co.  . 
rty  Trust  Co.. 
pantile  TrCo.. 
iles  Trust  Co.. 
eer  Trust  Co.. 
llty  Savs  Tr  Co 
.  Joseph—' 
lesNat  Bank.. 

Nat  Bank 

r  Nat  Bk 

>s  Stk  Yds  Bk. 
le-LacyN  Bk. 

Trust  Co 

ourl  Val  Tr  Co 
.  Louis — 

in  Bank 

men's  Bank.. 

len  Bank 

Avenue  Bank. 
ral  Nat  Bank 

pewa  Bank 

klin  Bank 

id  Ave  Bank 
mat  Bank  St  L 
raon  Bank.. 
yetteSoSldeBk 
rty  Bk  of  St  Lo 

all  Bank 

Chester  Bank.. 
Q-AmerNat  Bk 
m  Laclede  Nat 
Sank  of  Com'ce. 
it  &  Day  Bank, 
hwest'n  Bank 
ouls  Union  Bk^ 
h'n  Com  &  Sav 
i  Nat  Bank., 
d  Nat  Bank... 
ed  States  Bank 
rlcan  Trust  Co 
iy  Sav  Tr  Co. 
lteau  Trust  Co 
Trust  Co... 
on-TaylorTrCo 
l&MerTrCo. 
Gravois  Tr  Co. 
sde  Trust  Co. 
imec  Trust  Co. 
jantlleTrCo.. 
Vail  Tr  Co. 
St  L  Sav  Tr  Co 
Union  Tr  Co. 
igs  Trust  Co. 
hSldeTr  Cc__ 
leventer  Tr  Co 
I  St  L  Trust  Co 


100,000 

100,000 

250,000 

1,000,000 

1,000,000 

200,000 

500,000 

100,000 

500,000 

1,500,000 

1,000,000' 

1,000,000 

loo.ooQ 

200,000 

4,000,000 
200,000 
100,000 
200,000 
250,000 
100,000 

1,000,000 

1,000.000 
250,000 
200,000 

•  200.00C 
267,500 
250,000 

200,000 
500,000 
200,000 
250,000 
200,000 
50,000 
100,000 

100,000 

2,000,000 

200,000 

100,000 

1,000,000 

100,000 

600,000 

100,000 

500,000 

200,000 

800,000 

1,500,000 

100,000 

250,000 

2,000,000 

1,700,000 

10,000,000 

150,000 

200,000 

2,500,000 

100,000 

2,000,000 

2,000,000 

1,000.000 

1,000,000 

100,000 

100,000 

100,000 

100,000 

200,000 

100,000 

100,000 

50,000 

3,000,000 

3.000.000 

100,000 

Does  no 

100,000 

200.000 

50,000 

100,000 


28 

25 

518 

152 

2,948 

92 
1,439 

31 
141 
543 
203 
906 

74 
133 


,304 
,470 
,292 
!022 
,879 
,127 
,717 
,569 
,367 
,769 
,207 
,007 
,404 
.499 


1,593,547 

70,740 

69,747 

157,867 

110,000 

78,527 

1,229,334 

1,130,791 

5,961 

122,670 

65,807 

391,700 

99,736 

149,447 
460,190 
250,797 
250,000 
224,479 
52,697 
43,545 

25,000 

842,994 

626,927 

151,569 

418,917 

111,927 

869,422 

56,297 

585,690 

42,141 

427,179 

1,429,007 

21,644 

142,140 

2,938,391 

1,914,517 

3,816,642 

37,819 

670,920 

2,923.124 

96,692 

1,040,029 

.2,331,042 

739,060 

187,937 

120,267 

29,191 

11,867 

36-.220 

36,514 

20,444 

48,237 

5,194 

7,000,060 

5,486,041 

93,074 

banking 

18,090 

36,527 

12,116 

30,84 


750. 
595, 

9,985, 
13,755 
42,555 

2,867, 
14,888. 

1,050 

5,820 
14,453 

8,515 
19,994 

1,616 

1,224 


49,529,494 

4,285,998 

1,155,904 

3,090,223 

2,123,765 

914,739 

27,483,798 

12,147,700 

799,676 

2,124,964 

2,373,670 

2,775,033 

2,655,274 

3,458,512 
6,982,917 
7,641,063 
4,500,000 
<9, 303, 898 
1,341,009 
965,459 

1,168,858 

15,689,775 

4,292,314 

2,303,706 

15,184,599 

1,761,420 

7,170,677 

1,675,248 

6,608,888 

2,267,-767 

11,736,374 

14,540,443 

955,021 

2,487,916 

37,043,664 

14,956,308 

62,872,624 

1,518,731 

5,791,816 

95^030,763 

2,109,114 

11,515,175 

43,801,900 

8,149,060 

6,330,355 

1,556,972 

612,100 

1,155,400 

507,019 

1,815,740 

1,169,392 

937,551 

333,005 

38,114,248 

24,657,724 

1,332,955 

business 

897,056 

1,627,607 

736,418 

841.560 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
10Q 
100 
100 
100 
100 
100 
100 
100 
100 


Per 
140 
140 
500 
225 
650 
210 
675 
160 
166 
185 
160 
235 
215 
184 

278 
170 
200 
235 
225 
285 
325 
n340 
150 
270 
200 
270 


Per 


Per 
140 
104 
325 
230 
128 
250 


220 

240 

80 

285 

"90" 
175 

241^ 


115M 


300 

30(1" 

185 

240 


185 
125 
110 
115 
125 
100 
115 

§35" 
265' 
190 

Too" 

160 
•  80 

iio 


share. 


700 


192 


240 


200 


290 
176 


350 


275 


share. 


share. 


133 

305" 

240 

260 


200 
100 


250 
116 


320 


198 


205 
135 
120 
125 
150 
118 
120 
50 


200 
300 
110 
170 
85 
120 


Capital. 

Surplus 
&     Profits . 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Butte— 

First  Nat  Bank... „ 

8 

300,000 
200,000 
200,000 
100,000 

200,000 
250,000 
150,000 
200,000 
250,000 

$ 

800,199 

88,796 

J28.479 

455,594 

245,704 

$ 
7,714,957 
1,359,960 
M,  755, 939 
5,936,974 

4.239.899 

Per 

share. 

Miners  SBk  &TCo 

Silver  Bow  Nat  Bk. 

Daly  Bank  &  Tr  Co 

100 

100 
100 
100 

100 

Helena — 

Amer  Nat  Bank 

Nom 

inal. 

Nat  Bk  of  Montana 

186,749|   3,189,189 

87,670     1,425,199 

110,000'   2,500,000 

Montana  Tr  &SaBk 

Conrad  Tr  4  S  Bk. 

Union  Bk  &  Tr  Co. 

429, 4711   4,186,313     100 

NEBRASKA — Nat.  banks  Nov.    1;    State  institutions  latest  returns. 


Lincoln — 

Central  Nat  Bank. 

City  Nat  Bank 

First  Nat  Bank 

First  Sav  Bank 

Nat  Bk  of  Com'ce. 

Omaha — 
Corn  Exch  Nat  Bk. 

First  Nat  Bank 

Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank.. 

State  Bank 

US  National  Bk.. 

South  Omaha- 
Live  Stock  Nat  Bk 
Stock  Yds  Nat  Bk 
Packers  Nat  Bank 


150,000 
300,000 
500,000 
100,000 
200,000 

300,000 
1,250,000 
1,000,000 

200,000 
1,000,000 

300,000 
1,100,000 

500,000 
750,000 
200,000 


107,369 
106,799, 
434,049 
52,277; 
250,000 


2,320,404 
3,742,048 
4,615,952 
1,470,799 
3,097,995 


171,867  2,377,550 
401,527,14,688,171 
764,389  11,564,938 
169,279  2,964,891 
1,295,796  23,479,190 
79,347|  3,464,037 
934,000  16,636,558 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 


226,002  8,658,0571  100 
985,937,10,988,809!  100 
164,799  3,656,413  100 


Per   shaft 


250 
127 


Per 


212 
175 


299 


shars. 
250" 


NEW  HAMPSHIRE— Nat.  banks  Nov.  1. 


Manchester — 

Amoskeag  Nat  Bk. 

200,000 
150,000 
150,000 
150,000 

476,277 
1199,012 
269,899 

4,696,231 
«1,416,064 
2,378,928 

100 
100 

100 
100 

Per 

shars . 

First  Nat  Bank 

Manchester  Nat  Bk 

Merchants  Nat  Bk. 

75,133 

1,061,443 



NEW  JERSEY — Nat.  banks  Nov.  1;  State  institutions  latest  returns. 


Atlantic   City— 

AtlantlcCityNatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 

Union  Nat  Bank 

AtlanticSD&TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics'  Tr  Co. . 

Bridgeton — 
Bridgeton  Nat  Bk. 
Cumberland  Nat  Bk 
Farm  &  Mer  Nat  Bk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank. 

First  Nat  Bank 

National  State  Bk. 
Camden  S  D  <fc  T  Co 
Broadway  Tr  Co_. 
Central  Trust  Co.. 
Merchants'  Tr  Co.. 
Security  Trust  Co. 
West  Jersey  Tr  Co. 

East  Orange — 
East  Orange  Bank. 
SavInv&TrCo^.. 
Essex  County  Tr  Co 

Elizabeth— 
Elizabethport  B  Co 
National  State  Bk. 
Elizabeth  TrCo... 
Union  Co  Trust  Co 

Hoboken — 

First  Nat  Bank 

Second  Nat  Bank.. 
Columbia  Tr  Co._. 
Hoboken  Trust  Co. 
Hudson  Trust  Co.. 
Jefferson  Trust  Co. 
Steneck  Trust  Co  . 
Trust  Co  of  N  J... 

Jersey  City — 

Claremont  Bank 

First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 

Comm'lTrN  J 

Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  Tr  Co.  . 
N  J  T  Gu  &  Tr  Co. 
Union  Trust  Co... 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morristown — 

First  Nat  Bank 

National  Iron  Bk.. 
American  Trust  Co 
Morristown  Tr  Co. 

Mt.  Holly— 
Mt  Holly  Nat  Bank 
Union  Nat  Bank — 
Farmers'  Trust  Co. 

Newark — 
American  Nat  Bank 
3r'd  &  Market  N  B 
Mfra'  Nat  Bank.. . 
Merchants'  Nat  Bk 
Nat  Newark  AEssex 

Bkg  Co 

National  State  Bk. 
North  Ward  Nat  B 
Union  Nat  Bank.. 

City  Trust  Co. 

Clinton  Trust  Co.. 
Federal  Trust  Co.. 
Fidelity  Trust  Co. . 
Ironbound  Tr  Co.. 


50,000 
200,000 
100,000 
100,000 
100,000 
150.000 
600,000 
200,000 
100,000 

200,000 
200,000 

100,000 
150,000 
150,000 
150,000 

100,000 
200,000 
500,000 
500,000 
1OQ.O00 
100,000 
100,000 
100,000 
100,000 

50,000 
150,000 
200,000 

50,000 
350,000 
100,000 
300,000 

220,000 
250,000 
100,000 
100,000 
1,000,000 
200,000 
100,000 
600,000 

100,000 
400,000 
250,000 
200,000 

1,000,000 
100,000 
150,000 
100,000 

1,000,000 
300,000 

100,000 
100,000 

200,000 
200,000 
150,000 
600,000 

100,000 
100,000 
200,000 

300,000 
200,000 
350,000 
500,000 

2,000,000 
500,000 
200,000 

1,500,000 
100,000 
100,000 

1,000,000 

3,000.000 
200.000 


568,867 
118,509 
123,109 
299,127 
167,177 
537,379 
442,443 
140,902 
210,827 

164,000 
377,897 

272,507 

588,439 

91,297 

187,539 

199,856 
392,967 
654,414 
904,479 
166,307 
330.874 
72,567 
212,414 
140.294 

35,707 
325,467 
245,077 

85,797 
865,095 

42,977 
399,244 

641,799 
312,644 
65,677 
184,826 
1,247,397 
127,026 
124,339 
751,762 

91,677 

1,325,849 

(2785,109 

(248,744 

2,608,947 

86,387 

503,406 

.  96,000 

1,237,697 

152,542 


3,055,967 
1,082,760 
1,685,551 
2,067,325 
1,484,702 
2,950,894 
2,887,718 
1,463,965 
.1,905,770 

3,715,409 
8,020,214 

1,917,928 
2,195,889 
1,165,973 
1,207,307 

4,358,894 
4»,766,541 
7,502,888 
8,758,205 
2,647,686 
2,922,443 
'1,533,099 
3, 442, 1 
2,043,032 

1,185,789 
7,226,764 
4,600,527 

3,369,344 
6,201,521 
1,516,192 
6,517,170 

8,800.79 
7,938,728 
630,101 
2,977,963 

17,829,763 
2,864,411 
2,134,078 

23,446,289 

2,137,947 

13,697,121 

(25,601,903 

(22,062,144 

26,830,966 

2,608,234 

3,639,776 

3,452,441 

10,812,710 

4,732,191 


»200,000  »1, 200, 000 
40,064   689,261 


249,212 
78,294 
51,314 

496.190J 

"*79,64S 

131,197 

67.279J 

125,740 

72,927 

465,672 

796,767 

•2,167;272 

.  648,710 

355,876 

2,481,863 

69,500 

83,347 

1,042,532 

2,891,564 

228,524 


3,733,139 

2,533,326 

■769,290 

9,080,760 

«616,131 

1,088,668 

868,490 

5,378,935 
2,874,627 
3,103,392 
6,917,756 

40,611,403 
7,739,580 
6,085,473 

25,843,347 
1,972,766 
2,254,373 
8,154,995 

25^279,791 
5,405,300 


100 
100 
100 

166 
100 


100 


100 
50 


100 
100 
100 

25 
100 

25 
100 
100 
100 


50 

50 

100 

100 

25 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 

100 

50 

100 

100 

25 

50 

100 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


Per 

210 
♦202 

220 
*100 
♦250' 

♦96 

160 
•285 
♦225 


Per 
140 
140 


340 
Per 

92 
390 
150 
250 
400 
175 
250 
373 

Per 
185 
320 
390 
100 
400 
200 
300 
200 
320 

65 


Per 


125 


Per 


Per 
109 
105 
235 
230 

380 
200 
340 
335 
180 
150 
215 
.375 
235 


shars. 


shars 


260 
110 
170 
300 


shars. 


share. 
100 


165 
430 


400 

shars 


400 
120 
420 
275 
320 

360 
73 


share. 

2  220 

150 

1130 

350 

shars 


share. 


315 
210 
369 


400 


*  Sale  price,     e  Capital  paid  In;  authorized  amount  Is  larger. 
©29  1918.    e  Sept.  17  1918.    n Including  Fidelity  Sav.  &  Tr. 
h  Doc.  31  1915      a  Includes    Minn  L.  &  Tr.  stock. 


a  Amount  paid  In.     *  New  stock.     z  Ex-divldea  1 .     »  Capital 
stock.     I  Last  -sale     r  April  25  1917.  s  June  20  1918       {Aug  3 


to   be   increased. 
1  1918.    v  Dec.  27 


60 


BANKS  AND  TRUST  COMPANIES 


[Vol.  108. 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


NEW    JERSEY— (Concluded.) 


Capital. 


Surplus 
efc    Profits. 


Oross 
Deposits. 


Par 


Bid. 


Ask. 


NEW    YORK— (Continued.) 


Capital. 


Surplus 
A    Profits 


Oross 
Deposits. 


Par 


Bid. 


Ait 


Newark  (Con.) 
Newark  Trust  Co.. 
Spr'gf'ld  Av  Tr  Co. 
Washington  Tr  Co. 
West  Side  Tr  Co.  _. 

New  Brunswick 
Nat  Bank  of  N  J. .. 
People's  Nat  Bank. 
NewBrunsTrCo.. 

Passaic — 
Passaic  Nat  Bank. 
Hobart  Trust  Co. 
Passalc  T  <fe  8  D  Co 
People's  Bk&Tr  Co 

Paterson — 

First  National  Bank 
Paterson  Nat  Bank 
Second  Nat  Bank.. 
Paterson  Sav  Inst.. 
Citizens'  Trust  Co 
Franklin  Trust  Co. 
Hamllton  Trust  Co 
Paterson  S  D&TrCo 
US  Trust  Co 


Plainfield— 

City  Nat  Bank... 
First  Nat  Bank.. . 
Plainfield  Trust  Co 
State  Trust  Co.. 

Trenton — 

Broad  St  Nat  Bank 

First  Nat  Bank 

Mechanics'  Nat  Bk 
Trenton  Bkg  Co... 
Mercer  Trust  Co.. 
Trenton  T<fcS  D  Co 


$ 

100,000 
100,000 
200,000 
200,000 

250,000 
100,000 
100,000 

200,000 
100,000 
200,000 
200,000 


300,000 
300,000 
250,000 
1,000,000 
234,900 
150,000 
600,000 
300,000 
350,000 


150,000 
200,000 
300,000 
100,000 


250,000 
500,000 
500,000 
500,000 
100,000 
200,000 


$ 

20,000 

45,442 

115,837 

400,079 

628,672 
187,249 
115,277 

533,274 
163,249 
352,594 
390,547 


1,592,941 
1,804,454 
1,716,746 
5,881,099 

6,803,587 
2,351,668 
2,964,136 

3,361,866 
2,246,709 
6,612,793 
4,319,726 


673 
£540 
397 
711. 
422, 
102, 
453, 
442, 
490, 


576 

000 
147 
090 

777 
060 
914 

737 

57 1\ 


293,649 

158,977 

375,255 

63,444 


464,192 
571,374 
1,386,674 
822,064 
189,507 
316,272 


,928,711 
,916,106 
,808,874 
,326,305 
,510,264 
,518,181 
,580,929 
,484,471 
,457,211 


3,732,258 
4,266,209 
7,412,020 
1,726,875 


4,701,456 
6,621,874 
12,597,093 
4,800,778 
2,879,178 
4,637,294 


100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 


100 
100 
50 
100 
100 

165 

100 
100 


100 
100 
50 
50 
100 
100 


Per 
100 
120 
160 
280 

Per 
295 
285 


share. 


Per 
275 


Per 
245 
290 
190 


275 
170 
340 
330 
375 


share. 

300 

290 


share. 


share. 
260 


200 
350 


350 

400 


*190 

21234 

280 


NEW  YORK — Nat.bks.  (except  N.Y.  City)  Nov.  1;  State  inst.  latest  returns. 


Albany — 

First  Nat  Bank. 
Mech  &  Farmers.. 
Nat  Commercial  Bk 
N  Y  State  Nat  Bk 
Albany  Trust  Co. 
Union  Trust  Co.. 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Binghamton — 

Citizens  Bank 

City  National  Bank 

First  Nat  Bank 

People's  Trust  Co._ 

Brooklyn — Depo 

date  Dec.  28  19 
1918  for  Nation 
Bank  of  Couey  Isl'd 
First  National  Bk_. 
Greenpoint  Nat  Bk 
Hlll3ide  Bank... 
Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bank 

Nassau  Nat  Bank.. 
National  City  Bank 
North  Side  Bank- 
People's  Nat  Bank. 
Rldgewood  Nat  Bk 
Brooklyn  Trust  Co 
Franklin  Trust  Co. 
Hamilton  Trust  Co 
Kings  Co  Trust  Co. 
Manufact'rs'  Tr  Co 
People's  Trust  Co.. 

Buffalo- 
Bank  of  Buffalo 

Liberty  Bank 

Manuf  &  Trad  Nat 
Marine  Nat  Bank.. 

Market  Bank 

People's  Bank 

Un  Stock  Yds  Bk 
Bankers  Trust  Co 
Buffalo  Trust  Co.. 
Cltiz  Com'l  Tr  Co 

City  Trust  Co 

Fidelity  Trust  Co.. 

Elmira— 
Merchants'  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 


New  York  City- 
are  of  dat»  Dec. 
1918  for  Nation 
of   banks    and 
may  be  found  in 
America,  Bank  of.. 
Am  Exch  Nat  Bank 
Atlautic  Nat  Bank. 

Bank  of  Cuba 

Bank  of  Kurope 

Bank  of  US 

Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 

Bronx  Nat  Bank 

Bryant  Park  Bank- 
Butch  A  Drov  Nat. 
OhasaNatlonal  Bk. 
Cent  Mercantile  Bk 


600,000 
250,000 
1,000,000 
500,000 
400,000 
250,000 


200,000 
200,000 
150,000 


100,000 
200,000 
400,000 
500,000 

sits  of  Broo 

18.      Surnl 

al  and  No 

100,000 

300,000 

200,000 

100,000 

200,000 

1,600,000 

100,000 

1,000,000 

300,000 

200,000 

200,000 

100,000 

1,500,000 

1,000,000 

500,000 

500,000 

1,000,000 

1,000,000 

1,000,000 
500,000 

2,000,000 

3,000,000 
100,000 
600,000 
250,000 

2,000,000| 
500,000 

1,250,000 
500,000 
500,000 

250,000 
400,000 
600,000 


t546,00ll<8,518,102 
1,062,078     1,656,697 


2,076,271 
564,011 
277,007 
571,964 


320,441 

97,829 

224,504 


70,271 
293,747 
230,995 
119,094 


klyn  banks 
us  and  pro 
1  or  St 
,112 


25,297,738 

23,286,113 

7,868,735 

6,040,767 


1,957,117 
1,803,714 
3,405,033 


1,169,176 
1,769,410 
3,994,903 
3,916,441 


are   reporte 

fits  are  of 

ate  Banks. 

el, 934, 792 

663,143!   6,469,000 

219,500,  e2, 827, 300 

47,800  el, 091, 900 

73,579iel,495,758 

865,741124,751,000 

56, 800!  el,  381, 200 

1,173,000  10,601,000 


100 
100 
100 
100 
100 
100 


100 
100 


595,100 

226,649 

191,400 

134,200 

2,518,227 

1,170,144 

1,030,777 

2,705,267 

785,039 

1,306,469 


Deposits  of 

28   1918. 

al  and  Nov 

trust    comp 

our  "Ry 

1,500,000 

5,000,000 

1,000,000 

100,000 

150,000 

1,000.000 

1,500,000 

250,000 

100,000 

150,000 

200,000 

200,000 

300,000 

10.000,000 

100,000 


1,423, 
721, 

1,985, 

4,693, 

81, 

859, 

168, 

1,018, 
500, 

1,602, 
379 
525 


532 

570 
407 
229 
849 

570 
SG0 
721 
000 
332 
701 
074 


5,729,000 
4,814,000 
e3, 179,400 
e3, 782, 500 
33,836,932 
20,894,417 
7,646,267 
21,004,230 
28,083,285 
27,207,492 


139,377 
568,219 
553,971 

N.Y.  City 

Surplus  an 

1  for   Slate 

anies  in  N 

and  Ind." 

6,859,761 

5,571,317 

951,000 

96,700 

100,679 

23  1,7  17 

1,549,179 

816,700 

40,700 

72,900 

228,429 

148,271 

108,600 

15,522,997 

55,600 


458,166 
,377,175 
195,370 
,159,266 
,476,428 
461,379 
517,213 
450,998 
385,425 
375,748 
329,177 
216,178 


1,393,100 
5,160,145 
5,801,370 

banks  are 
d  profits  ar 
Banks.  A 
ew  York  Ci 
Sec,  parje 
29,005,000 
101874000 
13,823,000 
el, 147,700 
e3, 350,022 
e6, 172,769 

7,231,000 

5,120,000 
el, 677, 700 
c2, 3  10,600 
e2, 220,400 
•2,319,600 

2,683,000 
290211000 
el,  192, 100 


100 
100 
100 
100 

d  net 
date 

100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 

100 


Per 
180 
550 
345 
270 
170 
350 

Per 


Per 
148 
200 
160 
120 

and   ar 
Nov. 
Per 
140 
265 
150 
110 

70 

57 

85 
200 
133 
175 
130 


share. 
185 


350 
275 
175 


shire. 


500 

515 

220 

230 

260 

270 

620 

650 

160 

290 

repo 
e  of 
divi 
ty  an 
20. 
100 
100 
too 

100 
100 
100 

too 

100 
100 

too 
too 

100 

25 

100 

150 


Per 
290 
350 
280 
330 
215 
250 
150 
200 
230 
230 
200 
200 
Per 


share, 

152 

212 

170 

135 

«  of 

1 

share. 

155 

280 

165 

120 

80 

62 

95 
207 
138 
200 
140 


share. 
305 


300 
340 


rted  net 
dateNo 
dend  re 
d    Broo 

500 
220 
170 
175 
110 
300 
190 
400 
135 
125 
160 
145 
20 
390 
165 


210 
235 
235 

205 
225 
share. 


and 

.   1 

cord 

klyn 

515 

230 
180 


200 

lis" 

175 
170 
155 
25 
410 
170 


N.  Y.  City  (Con.) 
Chatham  &  Phenlx 
National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank. 
Citizens'  National 
City  Bank,  Nat'L. 
Coal  A  Iron  Nat  Bk. 

Colonial  Bank 

Columbia  Bank.. 
Com'ce,  Nat  Bk  of. 
Commer'l  Exch  Bk. 
Commonwealth  Bk 
Continental  Bank-. 
Corn  Exchange  Bk 
Cosmopolitan  Bank 
East  River  Nat  Bk. 
Flfth  Avenue  Bank 
Fifth  National  Bk. 

Flrst  Nat  Bank 

Garfield  Nat  Bank. 
Gotham  Nat  Bank. 
W  R  Grace  &  CoBk 

Greenwich  Bank 

Hanover  Nat  Bank.. 
Harrlman  Nat  Bk. 
Import  &  Trad  Nat 
International  Bank 
Irving  National  Bk 
Liberty  Nat  Bank. 
Lincoln  Nat  Bank. 
ManhattanCo.Bkof 
Mech  &  Metals 

National  Bank. 
Merchants'  Nat  Bk 
Metropolitan  Bank 

Mutual  Bank 

Nemeth  State  Bk 
New  Neth'land  Bk 
N  Y  Co  Nat  Bank. 
N  YN  B  A.Bkof. 
Pacific  Bank- 
Park  Bank,  Nat... 
Produce  Ex  Bk.N  Y 
Public  Nat  Bank.. 
Seaboard  Nat  Bank 
Second  Nat  Bank.. 
Sherman  Nat  Bank 
State  Bank.., 
Twenty-third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bank  of 
Westchester  Ave  Bk 
Yorkvllle  Bank-. 
Bankers  Trust  Co 
Central    Union   Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co. 
Empire  Trust  Co.. 
Equitable  Trust  Co 
Farmers'  L  <fc  T  Co. 
Fldellty  Trust  Co.  . 
Fulton  Trust  Co 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Irving  Trust  Co . 
Lawyers'  Title  <fe 

Trust  Co _ 

Lincoln  Trust  Co.. 
MercantileTr&DCo 
Metropolitan  Tr  Co 
N  Y  L  Ins  &  Tr  Co 
New  York  Trust  Co 
Scandinavian  Tr  Co 
Title  Guar  <fe  Tr  Co 
Transatlantic  Tr  Co 
U  S  Mtge  &  Tr  Co. 
U  S  Tr  Co  of  N  Y. 
Jamaica,  L.  I . — 
Bank  of  Long  Isl'd  - 

First  Nat  Bank 

Queens  Co  Trust  Co 


Rochester — 

Alliance  Bank 

Central  Bank 

Citizens  Bank 

Merchants'  Bank- 
Lincoln  Nat  Bank 
Nat  Bank  of  Comm 
Traders'  Nat  Bank- 
Fidelity  Trust  Co.. 
Genesee  Vail  Tr  Co 
Roch  Tr  <ft  S  D  Co. 
Securlty  Trust  Co. 
Union  Tru3t  Co.-. 


3,500,000 

400,000 

3,000,000 

2,550,000 

25,000,000 

1,000,000 

500,000 

1,000,000 

25,000,000 

200,000 

400,000 

1,000,000 

3,500,000 

100,000 

250,000 

200,000 

250,000 

10,000,000 

1,000,000 

200,000 

500,000 

500,000 

3,000,000 

1,000,000 

1,500,000 

500,000 

4,500,000 

3,000,000 

1,000,000 

2,500,000] 

6,000,000 

2,000,000 

2,000,000 

200,000 

100,000 

200,000 

1,000,000 

2,000,000 

500,000 

5,000,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

800,000 

2,000,000 

200,000 

1,000,000 

100,000 

100,000 

200,000 

15,000,000 


12,500,000 
5,000,000 

500,000 
2,000,000 
6,000,000 
5,000,000 
1,000,000 

500,000 
25,000,000 

500,000 
1,500,000 

4,000,000 
1,000,000 
1,000,000 
2,000,000 
1,000,000 
3,000,000 
1,000,000 
5,000,000 
700,000 
2,000,000 
2,000,000 

900,000 
100,000 
600,000 


3,081,400 

135,711 

9,623,200 

2,992,187 

51,380,200 

1,028,124 

1,088,400 

651,222 

24,376,700 

871,069 

753,860 

664,011 

8,548,571 

39,800 

100,800 

2,223,694 

408,900 

31,608,554 

1,372,749 

208,000 

757,066 

1,476,800 

18,278,000 

1,353,700 

8,023,047 

198,800 

5,647,300 

4,132,799 

2,008,677 

7,165,677 

11,137,697 

2,809,709 

2,316,767 

548,009 

27,339 

196,462 

392,864 

5,525,476 

1,097,469 


93,158,000 
e6, 281, 400 
68,739,000 
33,012,000 
613432000 
11,380,000 
10,898,000 
13,081,000 
308898000 

6,430,000 

6,875,000 

4,922,000 
113623000 
el, 465, 700 

4,108,000 
17,826,000 

6,751,000 
166185000 
10,856,000 
e6, 469,400 

5,814,000 
16,046,000 
133205000 
e27403,000 
25,827,000 

5,299,000 
106327000 
67,147,000 
14,801,000 
52,152,000 

176720000 
22,850,000 
22,896,000 

8,497,000 
el, 008, 668 

4,811,000 
10,952,000 
34,364,000 
14,025,000 


18,591,200  170349000 
1,206,500  21,999,000 
1,019,094  e32970,100 
3,716,07644,151,000 


Syracuse — 

City  Bank 

First  Nat  Bank.. 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank- 
Central  City  Tr  Co 
Syracuse  Trust  Co. 
Tr  A  D  Co  of  Onou 

Troy— 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Security  Trust  Co. 
Troy  Trust  Co 


500,000 
300,000 
250.000 
500,000 

1,000,000 
750,000 
500,000 
500,00  ) 
400,000 
500,000 
300,000 

1,000,000 


734,073 
1,000,000 
300,000 
500,000 
300,000 
300,000 
500,000 
1,000.000 


150,000 
300,000 
250,000 
100,000 
300,000 
240,000 
200,000 
200,000 


4,019,250 

197,771 

548,300 

141,000 

1,326,490 

469,507 

83,307 

609,100 

16,283,200 

18,046,700 

6,850,479 

123,200 

2,000,000 

14,423,971 

12,009,800 

1,283,200 

643,874 

27,428,964 

608,300 

1,142,017 

5,236,200 
614,329 
^  716,900 
4,383,200 
4,406,407 

10,769,900 
1,879,279 

11,947,880 

440,100 

4,628,700 

14,556,941 

773,200 

38,800 

113,700 


692 
325 
134 
460 
1,881 
8S1 
395 
447, 
554, 
837, 
690 
565, 


417 
077 
010 
010 
710 
700 
994 
414 
'=^7 
137 
553 
S74 


16,21.5,000 
e7, 468, 000 
35,937,000 
e3, 918, 700 
14,079,000 

2,154,000 
e2, 305,008 

8,470,000 
294678400 

235815300 
88,699,714 

4,873,400 
41,000,000 
217862383 
176330461 
11,859,300 

7,589,331 
543513362 

5,017,000 
45,824,910 

15,145,900 
19,629,701 
15,189,300 
36,912,800 
23,701,700 
78,405,000 
27,595,2S8 
29,679,164 
6,748,700 
67,347,700 
36,047,735 

18,932,000 

1,S26,300 
2,789,700 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

75 
100 
100 

25 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
50 

100 
50 

100 

100 

100 

100 

100 

100 
50 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 


Per 

245 
115 
450 
215 
155 
215 
400 
155 
198 
390 
195 
104 
345 

85 

20 
h  1800 
215 
900 
175 
200 


»Aor«  | 


12.5 

225" 
465 
225 


165 
200 
410 


335 
740 
245 
510 

p274~ 
415 
250 
180 


110 

355 
100 
25 
2200 
230 
980 
185 


350 
760 


280 
430 
275 
190 


115 

145 
275 
160 
100  290 
100    450 


402,414 
709,739 
331,697 
351,749 
196,140 
326,007 
775,956 
680,005 


663,170 
302,994 
412,967 
137.229 
<S5,5S9 
<436,327 
156,680 
58,124 


772,772 
,343,777 
,770,942 
481,265 
,488,430 
,651,761 
288,746 
056,011 
151,221 
776,248 
310,329 
309,916 


405 
310 
88 
290 
385 
410 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 

too 

100 
100 
100 
10(1 
10O 


100 
100 
100      65 


130 
155 

175" 

310 
465 

412 
320 
100 
300 
395 
420 


7,655,763 

12,711,258 

2,010,019 

3,434,440 

2,682,213 

2,946,216 

13,764,051 

21,065,091 


12,732,760 
5,280,766 

3,600,01S 
995,640 
fZ,  541, 950 
J938.300 
3,657,892 
2,014,108 


100 
100 
100 
100 
100 
100 
100 
100 
10;) 
10) 
100 
10  I 


100 
100 
200 
100 
100 
200 
200 
100 


100 
100 
10) 
100 
50 
100 
100 
100 


230 

260 

367 

377 

135 

145 

95 

100 

150 

210 

34.5 

775 

595 

010 

290 

305 

340 

345 

170 

430 

.. 

885 

910 

7", 


Per   share. 


210 
205 
130 
170 
215 
155 
150 
176 
10  ) 
350 


m 

215 

140 
ISO 
218 

mo 

160 
22i 


5)0 

140     jloO 

Per  'share. 
145     I15J 
22  ) 
200 
150 


210 
160 
153 

205     1210 


525 
170 
215 

214 
10) 
-".)  . 
19J 
93 


2id 
115 
iM 
193 
<)3 


335 

345 

12.5 

135 

17.5 

375 

200 

215 

130 

140 

425 

1.50 

530 

200 

240 

250 

450 

470 

400 

425 

125 

135 

124 

*  Sale  price.  6  Paid  In.  k  Capital  to  be  Increased.  x  Ex-dlvldend.  e  Oct.  18  1918.  •  Nov.  1  1918.  J  Last  sale.  t  Aug.  31  1918 
»  Sept.  10  1918.  t  June  29  1918  K  Me*  stock.  iAoril20  19tS  p  l'r.  ctN.  Includes  l-3  share  Irving  Trust  Co.  y  Ex-rlgats.  r  April  ' 
1918.     d  April  2t  1918.     nMayl0l9l8.     t  Dollars   per  share. 


\n.,  1919.] 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


NEW    YORK— (Concluded.) 


a— 

vJat  Bank 

%  Nat  Bank.. 
City  Nat  Bk. 
ofl'  Trust  Co- 
il Co  Tr  Co.. 
Tr  &  Dep  Co. 
tertown — 
National  Bank 
ion  Co  Nat  B 
town  Nat  Bk 
•n  N  Y  Tr  Co 
itchester  Co 
rnon — 1st  N. 
Vernon  Tr  Co 
oehelle— 
City  Bank.. 
thAveBk-.. 
juenot  Tr  Co. 
.ochelle  Tr  Co 
no — 1st  Nat. 
nlng  Nat  Bk. 
ill— 

itch  Co  Nat.. 
nttville — 
Pleasant  Bk. 
'hester — 1st  N 
tual  Trust  Co 
Elye  Nat  Bk.. 
own  Nat  Bk. 
Plains — 

zens  Bank 

t  Bk  West  Co 
nty  Trust  Co 
t  Nat  Bank.. 
rs — 1st  Nat.. 
kers  Nat  Bk. 
itches'r  Tr  Co 


Capital. 


1,250,000 
600,000 

1,000,000 
500,000 
250,000 
600,000 

100,000 
250,000 
200,000 
400,000 

200,000 
200,000 

200,000 
50,000 
150,000 
200,000 
100,000 
100,000 

lOO.OOO 

50,000 
100,000 
300,000 

50,000 
100,000 

100,000 
100,000 
100,000 
100,000 
300,000 
200,000 
300,000 


Surplus 
A    Profits 


Gross 
Deposits. 


$  $ 

,680,219  10,152,522 


878,876 
369,579 
637,509 
382,914 
758,941 

cll7,442 

r358,374 

7*308,339 

644,787 

85,721 
217,769 

n97,094 

30,607 

91,576 

113,714 

7*87,447 

33,557 

7*354,392 

39,847 
194,043 

77,859 
c94,494 
145,221 

66,321 

140,174 

113,880 

63,244 

81,779 

18,617 

175,147 


3,719,908 
3,420,191 

10,505,744 
2,426,794 

14,061,470 

cl,435,047 

r3, 498, 725 

n2, 254, 791 

7,887,948 

4,059,279 
3,981,944 

n3,944,902 

571,978 

1,384,375 

3,686,414 

ri565,261 

965,719 

n3,910,157 

1,004,993 
1,317,547 
1,676,675 
cl  ,000,000 
1,374,277 

1,657,794 
934,130 
2,747,032 
1,266,686 
3,426,696 
2,060,893 
2,896,245 


Par 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

ao 


100 
100 
100 
100 

100 
100 
100 
100 
50 
100 
100 


Bid. 


Per 

«275 

210 

110 

290 


345 
Per 


Per 


105 


130 


Ask. 


share. 

280 

220 

120 

300 


355 
share . 


share. 


125 


140 


["H  CAROLINA — Nai.bk*.  Nov.  1;  State  institutions  latest  returns. 


irlotte — 
>tteNatBk.. 
terclal  Nat  Bk 

*J at  Bank 

;  Farm  N  Bk. 
Nat  Bank... 
can  Trust  Co 
Bnd'ce  Tr  Co. 
srn  L  &  S  Bk. 
-ham — 
as'  Nat  Bank 

tv  Bank 

^at  Bank 

Say  Bank 

iants'  Bank.. 
iensboro— 
Excb  Nat  Bk 
sboro  L  &  Tr. 
sboro  Nat  Bk 

eBank 

elgh— 
ns  Nat  Bank. 
»*1  Nat  Bank, 
iants'  Nat  Bk 
;h  Bkg&TrCo 
mlngton — 
Bk&TrCo.. 
lison  Nat  Bk. 
j'b  Bar  Bank. 
Sav  &  Tr  Co. 
lston-Salem 
iants  Nat  Bk. 
}*a  Nat  Bank. 
avla  Bk  <fe  Tr. 


250,000 
500,000 
300,000 
200,000 
100,000 
525,000 
500,000 
50.000 

100,000 
100,000 
150,000 
50,000 
100,000 

400,000 

200,000 

100,000 

25,000 

300,000 
300,000 
100,000 
100,000 

200,000 

1,000,000 

65,000 

100,000 

100,000 

150,000 

1,250,000 


268,389 
472,071 
527,517 
339,497 
131,079 
460,394 
274,967 
71,499 

dll7,000 
583,522 

7*272,027 
41,700 
56,064 

150,914 
42,279 
40,694 
53,022 

103,797 

152,409 

170,292 

45,297 


33,170 
955,774 
134,119 


3,315 
2,098 
1,078 
1,603 
1,845 
4,468 
2,013 
385 


,299 
,577 
,777 
,003 
,560 
,419 
,171 
,129 


dl,200,000 
4,419,969 

7*2,411,100 
650,000 
750,000 


406,064 
172,696 
101,697 
356,256 

811,485 
210,235 
238,702 
908,994 


,832,725 

,589.795 

,916,977 

312.240J  3,193,422 


22,881   .  840,000 

33,000  1,200,000 

965, 762U6, 430,003 


100 
100 
100 
100 
100 
100 
100 
100 

100 

166 


100 
100 
100 
100 

100 
100 
100 
100 

100 

100 

25 

50 

100 
100 
100 


200 
175 


225 
250 


158 
225 


Per 


Per 


205 
191* 


share. 

135 

110 

200 

150 

shore. 


m  DAKOTA — Sat.  banks  Nov.  1;  Siate  institutions  latest  returns. 


National  Bk. 

fatBank 

iants  Nat  Bk- 
ern  Sav  Bank 


50,000 
300,000 
100,000 
100,000 


17,0491 
285,207, 
133,942 

28,447 


446,767 
7,809,736 
2,194,217 
1,909,699 


100 
100 
100 
100 


Per 

share. 

' — National  banks  Nov.  1;   State  institutions  latest  returns. 


lton — 

il  Sav  Bank.. 

>Jat  Bank 

Sav  Bank 

Sat  Bank 

icinnati — 
Nat  Bank... 
ton  Bk&Tr  Co 
Bk&Tr  Co... 
ns*  Nat  Bank 
lallBank... 
lbla  B  <fe  8  Co 
ap  Bk&Tr  Co 
'se  8av  Bank. 

CndBank 

Third  Nat  Bk. 

Sat  Bank 

Q  Nat  Bank., 
in  Nat  Bank. 
Sav  Bank  Co 
at  Nat  Bk... 
,8ide  Bank.. 
Market  Bk.  . 
as  Bk  &  Sv  Co 
3v  Bk  &  T  Co 
1  Nat  Bank.. 
8  B  &  8  D  Co 
Ohio  Say  Bk. 
is  Bk  &  Tr  Co 
SB&TrCo. 
Bkg  &  St  Co 
rn  Bk&Tr  Co 

ilTrCo. 

veland — 
Sav  Bk  Co.. 
il  Nat  Bank 
and  Nat  Bk. 


150,000 
240,000 
200,000 
500,000 

400,000 
200,000 
125,000, 

2,000,000 
100,000 
100,000 
250,000 
100,000 
50,000 

3,000,000 

6,000,000 
500,000 
500,000 
50,000 
800,000 
75,000 
200,000 
200,000 

1,400,000 

1,000,000 
200,000 
100,000 
100,000 

1,000,000 

75,000 

500,000 

1,000,000 

50,000 
1,000,000 
1,500,000 


59,512  2,259,939 
244,8771  2,624,366 
136,919  3,490,669 
729,229)  9,072,679 


909,949 

360,000 

64,525 

1,969,009 

260,693 

235,024 

143,847 

29,876 

25,924 

1,854,331 

3,118,091 

914,412 

856,122 

26,977 

603,119 

67,0991 

109,977, 

99,567 

1,143,017 

356,147 

182,17 

153,962 

130,000 

3,179,997 

81,371 

.  584,720 

1,261,069 

141,532 
7*1,172,197 


4,173,107 
5,349,000 
1,343,331 
7,995,992 
2,000,114 
1,553,227 
2,924,748 

670,000 

241,255 

29,680,966 

42,802,094 

8,940,111 

6,836,690 

721,022 
5,162,764 

793,766 
2,157,763 
1,657,478 
9,986,230 
5,098,446 
2,194,109 
1,960,916 
1,000,000 
16,309,263 
1,613,401 
9,256,415 
5,339,315 

2,361,336 

7*17  097976 


766,04ll  8,690,976 


100 
100 
100 
100 

100 
100 
100 
100 
100 

10 

50 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 

10 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 


Per 
290 
300 
150 

180 

300 

38 

100 
118 
190 
200 
260 
230 
100 
260 

90" 
110 
110 

23 
104 
250 
210 
170 
450 
175 
300- 
210 

Per 
215 
215 
140 


share. 


350 


195 


40 
80 


200 
205 


270 
100 


120 

120 

23 

110 


250 


320 
230 
share. 


152J^ 


OHIO— (Concluded.) 


Cleveland  (Con.) 
Clark  Ave  8av  Bk^ 
Clev  Sav  &  Loan  Co 
Columbia  8  &  L  Co 

First  Sat  Bank 

Garfield  Sav  Bk  Co 
Lorain  St  Sav  BkCo 
National  City  Bank 
Nat  Commercial  Bk 
PearlStS&TCo.. 
People's  Sav  Bk  Co 
United  Bk  &  Sav  Co 
Union      Commerce 

Nat  Bank 

W  Clevel'd  Bkg  Co 
B'way  Sav  &  Tr  Co 
Citizens'  S  &  Tr  Co 
Cleveland  Trust  Co 
First  Tr  &  Sav  Bk. 
Guardian  Sav  &  Tr 
L  Sh  Bkg  &  Tr  Co. 
State  Bkg  &  Tr  Co- 
Super'r  S  &  Tr  Co. . 
Union  Sav  &  L  Co. 
Woodl'd  Av  8  &  Tr 

Columbus — 
Capital  City  Bank. 
Central  Nat  Bank. 
Citizens'  Tr  &  Sav. 
Clty  National  Bk.. 
Columbus  Sav  Bk. 
Commerc'l  N  Bank 
Fifth  Ave  Sav  Bk.. 
Hayden-ClinNB.. 
Huntington  Nat  Bk 
Lincoln  Sav  Bk  Co. 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 
New  First  Nat  Bk. 
Ohio  National  Bank 
State  8  Bk  &  Tr  Co 

Dayton — 

Amer  Nat  Bk 

City  National  Bank 
Dayton  Nat  Bank. 
First  Sav  &  Bk  Co. 
Fourth  Nat  Bank.. 
Merchants'  Nat  Bk 
Third  Nat  Bank... 
Winters  Nat  Bank. 
City  Tr&  Sav  Bk.. 
Dayton  Sav  &  T  Co 

Toledo — 
Com  Sav  B  &  Tr  Co 
Dime  Sav  Bank  Co 

First  Nat  Bank 

Home  Sav  Bank 

Market  Sav  Bk  Co. 
Mer&Cl'kSBk... 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bk.. 
Ohio  8  Bk  &  Tr  Co. 
Second  Nat  Bank-. 
Secur  8  B  &  Tr  Co. 
Spltzer-Ror  T  &  Bk 
Tol  Sav  Bk  &  Tr  Co 
Confl  Tr  &  8  Bk.. 
Union  Sava  Bank.. 

Youngstown — 
City  Tr&Sav  Bank. 
Commer'l  Nat  Bk. 
Dollar  Sav  &  Tr  Co, 

First  Nat  Bank 

Mahoning  Nat  Bk. 
Mahoning  S&Tr  Co 


Capital. 


% 

200,000 
250,000 
100,000 

2,500,000 
350,000 
200,000 

2,000,000 

1,500,000 
600,000 
500,000 

1,000,000 

4,000,000 

100,000 

300,000 

4,000,000 

2,500,000 

1,250,000 

3,000,000 

500,000 

250,000 

500,000 

856,000 

350,000 

100,000 
200,000 
700,000 
300,000 

50,000 
300,000 

25,000 
700,000 
500,000 

40,000 
100,000 
200,000 
500,000 
400,000 
400,000 

200,000 
200,000 
300,000 
100,000 
600,000 
200,000 
400,000 
1,000,000 
100,000 
300,000 

200,000 
225,600 
500,000 
250,000 
200,000 
150,000 
1,000,000 
1,000,000 
850,000 
1,000,000 
250,000 
300,000 
300,000 
200,000 
250,000 

200,000 
500,000 
1,500,000 
1,500,000 
500,000 
100,000 


Surplus 
&    Profits. 


67 

193 

157 

3,237 

406 

190 

7*735 

1,425 

561 

581 

458 

3,698 

11 

607 

5,320 

2,652 
913 

3,600 
233 
137 

1,315 
442 
529 


,320 

,499 

,697 

,727 

,460 

,799 
,976  7*8 
630i  9, 
,322  9 
,524  6 
000  11 


Cross 
Deposits. 


,757 
927 
,907 
171 
,949 
,744 
,137 
,980 
,490 
,303 
,461 
,940 


43,514 

25,499 
167,192 
265,137 

80,094 
497,330 

52,000 
790,779 
215,709 

12,097 
126,723 
257,544 
562,694 
591,841 
201,497 

124,376 
339,547 
202,094 

60,727 
382,977 
133,014 
319,477 
326,277 

20,882 
380,067 

87,244 

136,119 

1,361,579 

400,694 

21,393 
303,160 
520,871 
779,229 
568,764 
2,293,209 
257,226 

84,434 
544,617 

73,757 
347,140 

208,677 

544,120 

1,370,191 

1,819,632 

477,051 

87,007 


49 


I 
,250,000 
,388,196 
,546,891 
,369,367 
,860,737 
,542,693 
894,776 
,212,497 
,315,392 
,939,319 
,596,000 

,729,475 
994,247 
,455,914 
,521,171 
,652,667 
,931,787 
,910,665 
,253,406 
,758,744 
,144,978 
,330,322 
8,207,942 

696,493 
2,126,237 
5,329,933 
5,851,237 

861,155 
6,418,989 

800,000 
7,159,896 
6,561,808 

779,000 
2,295,164 
3,635,732 
6,567,749 
9,427,287 
2,872,970 


1,146,557 
4,457,617 
1,992,189 
1,631,697 
2,270,500 
1,842,189 
2,121,368 
•3,346,947 
1,447,167 
8,217,922 

4,658,960 
4,721,105 
9,197,007 
4,036,977 
1,780,874 
1,858,136 
11,334,689 
7*812,093 
13,483,325 
12,518,699 
3,825,006 
1,819,221 
2,894,269 
1,979,766 
1,035,992 

4,685,436 
4,680,762 
17,453,443 
13,851,696 
3,518,104 
1,395,910 


Par. 


100 
100 

50 
100 
100 
100 
100 
100 

50 
200 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


Bid. 


Per 


100 


169 
461 


»300 


287 
a450 
257H 


225 


172 
330 


Per 


Per 
140 
295 
150 
155 


146 
175 

170 


Ask. 


share. 
Vl22 


202 
400 
250 
210 
150 


200 


102 


480 
268J4 


227 
315 


151 

300 
share. 


share 

145 

300 

155 

160 

170 

149 

180 

174 


210 

Per 
120 
145 
330 
275 
110 
300 
142 
175 
165 
320 
190  ' 
125 
260 
110 
235 

Per 


217 
share 


155 
350 ' 


330 
146 
180 
175 
325 
200 


300 


250 

share 


OKLAHOMA — Sational  banks    Nov.  1;.  State  institutions  latest  returns. 


Quthrie — 

First  Nat  Bank 

Guthrie  Sav  Bank. 
Logan  County  Bk- 
Oklahoma  State  Bk 

McAlester — 

Amer  Nat  Bank 

City  Nat  Bank 

First  Nat  B  of  McA 

Muskogee — 

Commercial  Nat  Bk 
Exchange  Nat  Bank 

First  Nat  Bank 

Muskogee  Nat  Bk. 

Oklahoma  City- 

Amer  Nat  Bank 

Farmers'  Nat  Bk_. 
Okla.  StkYdsN.B. 
Security  Nat  Bank- 
State  National  Bk. 


100,000 
25,000 
25,000 
60,000 


100,000 

50,000 

100,000 


250,000 
150,000 
250,000 
100,000 


500,000 
100,000 
250,000 
300,000 
500,000 


c39,091 
12,261 


12,947 


22,069 

9,049 

56,767 


99',  527 
,  48,297 
181,877 

85,199 


232,467 
92,327 
363,410 
212,107 
400,000 


cl, 316, 906 
610,707 
300,000 
524,607 


1,228,267 

595,141 

1,508,925 


4,030,073 
1,955,798 
5,175,226 
1,356,715 


10,074,921 
2,400,404 
2,263,764 
4,686,768 
9,227,941 


100 
100 
100 
100 


100 
100 
100 


100 

100 

25 

100 


100 
100 
100 
100 
100 


Per 

share 

130 

110 

100 

110 

Per 

share 

120 

115 

120 

Per 

share 

115 

110 

"125 

115 

Per 

share 

130  . 

115 

110 

110 

125 

OREGON— National  banks  Nov.  1;  State  institutions  Nov.  1. 


Portland — 

G  W  Bates  &  Co.. 
Can  Bk  of  Com'ce. 

Citizens  Bank 

First  Nat  Bank 

Hartm'n  &  T'mps'n 
Hlbernia  Sav  Bank 
Ladd&TlltonBk-. 
Live  Stk  State  Bk. 
N'western  Nat  Bk. 
Penlnsula  Nat  Bank 

State  Bank 

Un  States  Nat  Bk.. 
Security  Sav  &  Tr. 


100,000 
300,000 
100,000 

2,500,000 
100,000 
200,000 

1,000,000 
100,000 

1,000,000 
100,000 
100,000 

1,500,000 
250.000 


15,034 

129,474 

30,809 

1,261,337 

13,942 

.   125,860 

1,778,477 

29,449 

348,080 

25,043 

36,967 

1,623,874 

226,071 


904,892 
3,317,278 
1,192,367 

29,915,245 

438,712 

3,941,729 

19,379,211 
1,468,032 

22,552,727 
1,726.762 
2,541,905 

26,852,022 
1,915,274 


100 


Per 


share. 


Sale  price.      k  New  stock,      k  Capital  to  be  increased.      p  Amount  paid  in.     *  Ex-dlvldend.    •  Last  sale,    d  These  figures  date  Sept    23 . 
•  May  10  1918.      u  Oct.  31  1914.      r  Sept.  19  1918      t  Oct.  16  1918.       s  Endorsed  stock  Includes  1st  Tr.  &  Sav.Bk.       e  June  J9  iai». 
ides  Oneida  Co.  Tr.  Co.     a  Cit.  Un.  Com.  ctfs.    n  Aug.  31  1918.  . 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


PENNSYLVANIA— Nat.  bks.  (exc. Phila.)  Nov.  1;  State  inst.  latest  returns. 


Allentown — 

Allentown  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Ave  Bank — 
Second  Nat  Bank-. 
Allentown  Tr  Co.. 
Citlzens  DepATCo 
Lehigh  Valley  T  Co 
Penn  Counties  Tr.. 


Altoona — 

First  Nat  Bank 

Second  Nat  Bank.. 

Union   Bank 

Altoona  Trust  Co._ 
Central  Trust  Co.. 
Mountain  C'y  T  Co 


Erie- 
First  National  Bk.. 
Marine  Nat  Bank.  . 

People's  Bank 

Second  Nat  Bank.. 

Erie  Trust  Co 

8ecur  8av  A  Tr  Co. 


Harrlsburg — 

East  End  Bank 

First  National  Bk.. 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co. 
Commonwealth  Tr. 
Dauphin  Dep  Tr  Co 
Harrlsburg  Tr  Co.. 
Security  Trust  Co. 
Union  Trust  Co... 


Lancaster — 

Conestoga  Nat  Bk. 

Flrst  Nat  Bank 

Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bk. 
People's  Nat  Bank 
Farmers'  Tr  Co — 
Guaranty  Tr  Co. . 
Lancaoter  Trust  Co 
Northern  Tr  A  8  Co 
People's  Trust  Co. 
Unlon  Trust  Co.. 


Philadelphia- 
American   Bank 

Bank  of  Commerce. 
Bank  of  No  Amer.. 
Broad  Street  Bank. 
Centennial  Nat  Bk. 
Central  Nat  Bank. 
Corn  Exch  Nat  Bant 
Drovers  <fe  Mer  Bk. 
Eighth  Nat  Bank.. 
First  National  Bank 
Fourth  St  Nat  Bank. 
Franklin  Nat  Bank. 
Girard  Nat  Bank... 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  NatBk... 
Middle  City  Bank. 
Nat  Bk  of  Germ't'n 
Nat  Security  Bk... 
Ninth  National  Bk 
North  Penn  Bank. 
Northern  Nat  Bank 
Northwestern  N  B 
Penn  National  Bk. 
Philadelphia  Nat  Bk 
Quaker  City  Nat  B 
Second  Nat  Bank. 
Slxth  Nat  Bank.. 
Southwark  Nat  Bk. 
S'western  Nat  Bk. 
Tenth  Nat  Bank.. 
Textile  Nat  Bank- 
Third  Nat  Bank.. 
Tradesmens  Nat  Bk 

Union  Nat  Bank 

West  Phila  Bank.. 
Aldine  Trust  Co... 
Belmont  Trust  Co 
Cent  Tr  A  Sav  Co  . 
Chelten  Trust  Co. 
Colonial  Trust  Co. 
Columbia  Av  Tr  Co 
Commercial  Tr  Co 
Com'lth  T  Ins  A  T 
Cont-Eq  T  A  T  Co 
Empire  Tit  AT  Co 
Excelsior  Tr  &  8  Fd 
Federal  Trust  Co. 
Fldellty  Trust  Co.. 
F* nance  Co,  1st  pref 

2d  pref. _. 

Frankford  Tr  Co. 
Franklin  Trust  Co. 
Germantown  Tr  Co 
Gir'd  Av  T  A  T  Co 
Oirard  Trust  Co 


Capital. 


1,000,000 
200,000 
50,000 
300,000 
150,000 
125,000 
125,000 
300,000 


150,000 
100,000 
125,000 
250,000 
243,000 
162,962 


300,000 
300,000 
200,000 
300,000 
300,000 
200,000 


50,000 
100,000 
300,000 
100,000 
125.00C 
125,000 
250,000 
300,000 
400,000 
125,000 
250,000 


200,000 
210,000 
200,000 
300,000 
125,000 
200,000 
225,000 
294,000 
250,000 
125,000 
125,000 
150,000 


Deposits  of 

200,000 

300,000 

1,000,000 

125,000 

300,000 

1,000,000 

2,000,000 

200,000 

275,000 

1,500,000 

3,000,000 

1,000,000 

2,000,000 

250,000 

200,000 

1,000,000 

300,000 

200,000 

250,000 

400,000 

150,000 

200,000 

200,000 

1,000,000 

3,000,000 

600,000 

280,000 

150,000 

250,000 

200,000 

200,000 

200,000 

600,000 

500,000 

500,000 

100,000 

200,000 

125,000 

750,000 

200,000 

272,725 

400,000 

1,000,000 

1,000,000 

1,000,000 

156,575 

300.000 

125,500 

5,000,000 

ol,  470,000 

ol,530,000 

250,000 

600,000 

1,000,000 

200,000 

2,500,000 


Surplus  Gross 

<fc  Profits.    Deposits. 


796,737 
462,776 
42,887 
697,240 
185,812 
170,438 
681,120 
125,742 


445,590 
264,569 
64,640 
360,497 
195,207 
116,727 


824,549 
445,721 
177,517 
621,760 
498,245 
375,000 


63,500 
508,260 
518,499 
311,392 
367,340 

68,321 
589,572 
363,417 
634,670 

46,424 
117,909 


533,090 
218,932 
220,194 
482,627 
109,292 
229,299 
821,214 
73,774 
1,131,767 
181,707 
522,140 
150,677 


bank? 

134 

168 

2,249 

26 

706 

4,099 

2,844 

44 

1,217 

2,048 

7,530 

4,214 

5,969 

443 

610 

1,651 

106 

640 

1,306 

1,045 

108 

235 

908 

2,260 

7,596 

546 

797 

347 

308 

160 

153 

147 

909 

1,214 

638 

31 

204 

72 

595 

146 

290 

549 

2,114 

1.387 

1,196 

44 

178 

112 

17,106 

f 

12,304 
518 
385 

1,067, 
185, 

8,729, 


date 
,541 
,822 
,370 
,402 
,647 
,974 
,674 
573 
,721 
,727 
,942 
,871 
,391 
,327 
,307 
,572 
,437 
,076 
,494 
,667 
,494 
,204 
880 
729 
717 
,797 
,212 
,309 
,497 
,724 
,472 
,971 
,727 
.117 
,017 
,064 
,490 
,662 
,299 
,637 
,641 
,669 
,735 
,465 
,707 
,979 
,291 
,036 
,494 


4,736,933 
4,393,886 

492,038 
3,899,221 

862,461 
1,781,228 
2,502,882 
1,272,391 


2,032,094 
1,945,129 
732,742 
1,955,433 
1,270,903 
1.092,725 


8,319,797 
4,514,015 
3,103,718 
7,256,404 
5,848,329 
4,008,000 


906,000 

«2, 102, 199 

1,504,803 

el, 131, 307 

1,900,000 

654,238 

2,773,437 

3,893,962 

2,501,272 

1,017,244 

1,396,440 


2,805,069 

431,083 

2,204,558 

1,062,211 

514,796 

1,489,453 

3,770,393 

693,711 

6,621,556 

1,521,088 

2,968,232 

1,872,833 


Par 


170 
871 
947 

797 
2  11 


Dec.   21  19 

cl, 837, 980 

el,  491,650 

22,924,000 

c704,272 

4,276,000 

19,637,000 

43,591,000 

C875.331 

5,512,000 

38,839,000 

60,803,000 

53,531,000 

68,296,000 

3,588,000 

n3,846,159 

13,376,000 

c2, 144,518 

n6, 176, 796 

8,189,000 

8,588,000 

cl, 507,906 

4,857,000 

5,528,000 

10,143,000 

101924  000 

2,445,000 

n4, 960, 989 

3,207,000 

5,644,000 

1,047,000 

1,968,000 

2,316,000 

8,141,000 

11,080,000 

13,108,000 

C968.474 

1,059,146 

967,091 

7,238,111 

2,277,412 

3,129,172 

3,093,767 

16,475,796 

6,142,238 

8,526.152 

703,499 

2,067,337 

2,329,668 

28,525,976 

1.361,036 
4,223.082 
6,975,756 
8,122,361 
1,431,838 
43,209,962 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 

too 


50 
100 

25 
100 

25 

50 
100 
100 
100 

25 
100 


100 

100 

100 

50 

100 

100 

50 

100 

100 

50 

50 

50 


18 

50 
100 
100 

50 
100 
100 
100 

50 
100 
100 
100 
100 
100 

50 
100 
100 

50 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 

50 

50 
100 

50 
100 
100 
100 

50 

25 

50 

100 

100 

flOO 

\100 

50 
100 
100 

50 

too 


Bid. 


Per 
198 
370 

85 
400 

75 

80 
325 

60 


Per 
325 
200 
150 
200 
200 
45 


Per 


Per 
100 


60 
390 
100 

70 


200 

300 

25 


Per 
370 
215 
220 
124 
140 
185 
255 
100 
590 
136 
295 
110 


Per 


Ask. 


share. 
*202 


*90 
*410 

80 

85 


*6234 


share. 
350 
210 
160 
210 
210 
47 


share. 


share. 
110 
1571 
62  Vi 


75 

J400 


320 

30 

1130 


share. 

372 

216 

225 

125 

142 

187 

260 

101 

600 

137 

300 

112 


share. 

154H 

125 

246 

160 

275 

415 

400 


2  429 
J  215 
1280 
J  490 
1344 
J  105 
J  330 
1180 
.  152% 
2  14034 
2  442 
J  34034 

1  130 

2  200 

2  40134 
1270 
J  350 
I  13034 
I  3173* 
J202 
I  15534 

1  115 

2  120 

1  115  34 
1250 
1250 
1210 
.  245 
I  160 
235 
70 
.  2149 

1  105 

2  201J4 
2  400 


230  34 
284 
215 
2  60 
125 
500 
100 
105J4 
177 
150 
21734 

75 
800 


PENNSYLVANIA— (Continued.) 


Phila.— (Con.) 

Guar  Tr  A  S  D  Co. 
Haddlngfn  TATCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co. 
Indus'lTrT  ASav. 
Integrity  Title  Ins 

Tr  ASD  Co 

Kensington  Tr  Co. 
Land  Title  &  Tr  Co 
Liberty  T  A  T  Co. 

Logan  Trust  Co 

Market  St  T  &  TCo 
Manayunk  Tr  Co.. 
MerchUnTrCo... 
Mortgage  Trust  Co 
Mutual  Trust  Co.. 
Northern  Cent  Tr. 
Northern  Trust  Co. 
No  Phila  Trust  Co. 
No  Western  Tr  Co. 
Pelham  Trust  Co_. 
Penn  Co  for  Insur 

on  Lives  A  Gr  An 
Penn  W'h'gASD  Co 
People's  Trust  Co. 
Philadelphla  Tr  Co 
Provident  Life  A  Tr 
Real  EstTrCo,  com 
do      do      pref 
Real  Est  T  I  ATr._ 
Republic  Trust  Co 
Rlttenhouae  Tr  Co. 
Tacony  Trust  Co. 
Tioga  Trust  Co.. . 
United  Sec  L  I  A  T. 
Wayne  June  Tr  Co 
West  End  Tr  Co.. 
West  Phila  TATCo 


Pittsburgh- 
Allegheny  ValBk.. 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 
Arsenal  Bank.. 
Bk  of  Pittsb  N  A.. 
Bk  of  Secured  Savs. 
Cltizens  Sav  Bank. 
City  Deposit  Bank 
Columbia  NatBk.. 
Diamond  Nat  Bk.. 
Duquesne  Nat  Bk 
Exchange  Nat  Bk 
Farmers'  Dep  N  B 
Farmers'  Dep  S  Bk 
Fifth  Avenue  Bk 
First  N  Bk  of  Blrm 
First  National  Bk 

Freehold  Bank 

German  8  A  D  Bk 
Citizens  Sav  Bk_. 
Homew'd  Peop  Bk. 
IronAGlassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank.  . 
Manufac'rs  Bank.. 

Marine  Nat  Bank 

Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongahela  N  Bk 
Nat  Bank  of  Amer 
Ohio  Valley  Bank.. 

Park  Bank 

Pennsylvania  N  Bk 

Penn  Sav  Bank 

People's  Nat  Bank 
People's  Sav  A  Tr  Co 
Second  Nat  Bank- 
Third  National  Bk 
Union  Nat  Bank.  . 
Union  Savings  Bk. 
Western  Nat  Bank. 
Western  8  A  D  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co 
Com'wealth  Tr  Co 
Continental  Tr  Co 
Dollar  Sav  A  Tr  Co 
East  End  8  A  Tr  Co 
Fidel  Tit  A  Tr  Co.. 
Franklin  Sav  A  Tr. 
Hazlew'd  SAT  Co. 
Hill  Top  8  A  T  Co- 
Manchester  Savings 

Bank  A  Trust  Co 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co. . 
Pittsburgh  Tr  Co.. 
Potter  Tit  A  Tr  Co. 
Provident  Trust  Co 
Real  Est  8  A  Tr  Co 
Real  Estate  Tr  Co. 
South  HlllaTr  Co.. 
South  SldeTr  Co.. 
Termlnal  Trust  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 
West  End  S  B  A  Tr 
Worklngman's    Sav 

Bank  A  Trust  Co 


Capital. 


1,000,000 
125,000 
200,000 
125,000 
500,000 

500,000 
200,000 

2,000,000 
500,000 

1,000,000 
200,000 
250,000 

1,000,000 
125,000 
438,038 
144,312 
500,000 
223,726 
150,000 
150,000 

2,000,000 

1,000,000 

634,450 

1,000,000 

2,000,000 

1,319,600 

2,273,800 

1,000,000 

400,000 

250,000 

150,000 

125,000 

1,000,000 

160.000 

2,000,000 

500,000 


50,000 

75,000 

100,000 

100,000 

2,400,000 
125,000 
150,000 
200,000 
600,000 
600,000 
500,000 
750,000 

6,000,000 
100,000 
100,000 
100,000 

4,000,000 
200,000 
200,000 
150,000 
50,000 
172,700 
500,000 
200,000 
100,000 
100,000 
300,000 

6,000,000 
200,000 

1,000,000 
200,000 
100,000 
50,000 
200,000 
100,000 

1,000,000 

3,000,000 
300,000 
500,000 

2,000,000 

1,000,000 

1,000,000 
250,000 
700,000 

2,600,000 

1,500,000 
450,000 

1,000.000 
250,000 

2,000,000 
175,000 
165,400 
150,000 


Surptun 
<fc  Pro/its 


t 

482,419 

60,444 

243,347 

109,886 

1.221  324 

1,567,768 
243,187 

5,421,067 

513,443 

579,797 

274,774 

273,033 

157,927 

8,579 

91,169 

5,794 

2,274,911 
446,351 
574,493 
109,372 


5,229 
76, 
105 
5,101 
6,173 
,  597 

2,077 

242, 

88 

214, 

45, 

1,069, 

63, 

1,974, 

584, 


547 
870 
070 
343 
717 
581 

687 
519 
752 
099 
717 
101 
701 
677 
272 


Gross 
Deposits. 


6,386,702 
1,766,063 
2,225,067 
795,616 
5,764,798 

6,420,336 
5,008,765 
12,125,504 
2,616,038 
7,153,197 
4,402,991 
1,990,963 
1,937,124 
37,216 
1,020,379 
173,691 
8,243,019 
3,636,573 
4,543,869 
1,042,991 

27,139,660 
734,266 

2,357,051 
16,438,737 
12,034,690 

6,366,916 


,266,748 
,157,654 
,658,348 
,735,351 
,087,320 
,437,861 
960,726 
,790,938 
,531,544 


250 
125 
125 
200 
250 

2,000 
491 
150 
400 

2,000 
125 
300 
125 

1,500 
350 
125 


,000 
000 
000 
000 
000 

,000 
600 
000 

000 

000 
000 
000 
000 
000 
000 
000 


100,000 


58,917 

70,367 

404,937 

230,909 

4,243,622 
153,000 
647,417 
950,499 

1,060,590 

1,616,037 
556,029 
865,192 

2,068,469 
697,709 
115,404 
109,478 

1,413,340 

1,048,220 
235,434 
647,417 
45,554 
338,709 
642,429 
134,022 
74,910 
229,721 
137,037 

4,420,379 
87,0971 

1,811,690 

392,990 

66,927 

83,800 

219,697 

64,399 

2,277,147 

6,439,509 
958,707 
296,270 

4,407,420 

1,186,217 
491,724 
401,391 
539,724 

3,608,594 

1,487,803 
244,867 

1,164,776 
168,997 

4,357,786 
116,534 
144,837 
110,140 

120,971 

19,735 

40,272 

288,879 

170,994 

1,940,809 

142,179 

105,040 

73,286 

1,843,001 

67,244 

219,376 

29,021 

624,614 

409,909 

407,992 

1,322,667 


35 


1,430,896 
1,237,794 
3,126,348 
1,039,945 

53,068,491 
1,750,000 
8,389,331 
7,768,795 

13,623,426 

13,461,586 
8,538,906 
8,234,889 

56,402,536 
5,995,738 
1,408,173 
1,406,492 

26,327,128 
591,009 
3,965,998 
8,224,740 
1,540,308 
2,516,271 
8,213,172 
1,298,777 
1,378,874 
1,112,136 
1,903,612 

104  771070 
1,486,668 

10,229,549 
5,030,700 
788,834 
2,075,788 
1,390,443 
1,018,669 

29,396,020 

10,343,623 
4,605,161 
2,985,978 

28,004,152 

18,113,319 
7,568,948 
2,429,886 
3,446,266 

14,401,561 
8,424,027 
1,236,711 
5,796,801 
2,269,977 

13,897,939 
1,742,851 
1,810,042 
1,567,967 


1,990,998 
713,413 
678,272 
265,965 
756,551 
315,093 
567,496 
717,837 
249,107 
864,629 
015,303 
078,045 
463,749 
10,727,923 
5,288,912 
2,702,370 

6,744,350 


Par. 


100 

100 

100 

50 

50 

50 
50 

100 
50 

100 
35 
25 

100 
25 
50 
50 

100 
50 
50 

100 

100 

50 

50 

100 

100 

rioo 

\100 
100 

50 

50 
100 

50 
100 
100 
100 

50 


Bid. 


Per 


4.J 


shir, 

115 
121 
100 
2  62^ 
176 

220 
80J, 

4893- 
103 
150 
131 

64X 

90 


33 


500 
200 
286 
132H 

700 

100 

3534 
730 
421 

50  H 

96 
325  Ji 

6234 

55 
240 

84 
100 
100 
160 
147 


Nom'l 


50 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 

25 
100 

50 

50 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


♦Sale  price,     a  Capital  paid  in;  authorized  amount  is  larger,     b  Capital  to  be  increased,     d  June  29  191S. 
ILMtsale.     e  Jan.  18  1918.     3  May  10  1918.     (Aug.  31  1918.     c  Sept.  21  1918.     h  New  stock.      nNov.  11918. 


;Oct.  16  1918.     1  Ex-divld«nd 


Jan.,  1919.] 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


PENNSYLVANIA— (Concluded.) 


Reading — 

Fanners'  Nat  Bank 
First  National  Bank 
Keystone  Nat  Bank 
National  Union  Bk 
Neverslnk  Bank — 
Penn  Nat  Bank — 
Reading  Nat  Bank. 
Schuylkill  Vail  Bk. 
Second  Nat  Bank.. 
B6rks  Co  Trust  Co. 
Colonial  Trust  Co.  . 
Commercial  Tr  Co. 
Pennsylvanla  Tr  Co 
Reading  Trust  Co. 

Scranton — 
Amer  Bk  of  Comm 
County  Sav  Bank. 
Electric  City  Bank 
First  National  Bank 
Green  Ridge  Bank. 

Keystone  Bank 

North  Scranton  Bk 
Providence  Bank. 
Peoples  8  <fc  D  Bk- 
South  Side  Bank... 
Third  Nat  Bank... 
Traders'  Nat  Bank 
Union  Nat  Bank- 
West  Side  Bank... 
Anthracite  Tr  Co.. 
Lincoln  Trust  Co.. 

Wllkes-Barre- 

Diine  Deposit  Bank 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners'  Bk  of  W  B 
Second  Nat  Bank. 
W  B  Dep  &  8av  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

WUliamsport- 

First  National  Bank 
Lycoming  Nat  Bk. 
West  Branch  N  Bk. 
Wllliamsport  N  Bk 
Northern  CentralTr 

Co 

Susq  Tr  &  S  Dep  Co 

York- 
Central  Nat  Bank. 

City  Bank 

Drov  &  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank- 
York  Co  Nat  Bank  . 
York  Nafl  Bank.. 
Guardian  Trust  Co 
Secur  Title  &  Tr  Co 
York  Trust  Co.__ 


Capital. 


$ 
400,020 
250,000 
100,000 
200,000 
100,000 
100,000 
200,000 
100,000 
300,000 
250,000 
250,000 
125,000 
250,000 
800,000 


300,000 

400,000 

80,000 

1,500,000 

50.000 

60,000 

60,000 

75,000 

700,000 

60,000 

400,000 

800,000 

800,000 

60,000 

250,000 

200,000 


200,000 
375,000 
400,000 
750,000 
500,000 
180,000 
180,000 
380,000 


300,000 
100,000 
400,000 
100,000 

500,000 
400,000 


200,000 
250,000 
100,000 
500,000 
225,000 
300,000 
500,000 
300,000 
250,000 
300,000 


Surplus 
A  Profits. 


* 

872,170 
277,702 
279,173 
934,527 

60,699 
336,099 
527,697 
250,994 
778,471 
203,309 
155,837 

80,277 

1,185,289 

700,729 


30,000 
403,979 

58,620 
1,785,204 

24,878 

68,277 
103,172 

65,991 
563,234 
115,290 
1,177,097 
703,061 
226,395 
153,174 
136,462 

73,000 


162,001 
603,270 
201,327 
2,381,144 
1,258,720 
488,067 
832,667 
732,000 


8519,272 

8201,994 

tl  ,516,924 

*136,797 

212,171 
406,897 


857,144 

226,497 
8123,539 
S120.939 

880,449 
8545,172 
8337,490 

190,348 
64,410 

104,101 


Oro»» 
Deposit*. 


4,012,485 
2.424,449 
1,103,491 
1,728,249 

408,572 
2,479,742 
3,926,781 

755,726 
1,299,723 
2,758,263 

997,942 
1,280,087 
6,148,188 
1,435,175 


380,000 
942,677 
706,429 
685,294 
278,223 
809,897 
338,749 
727,018 
011,466 
300,000 
082,978 
,349,190 
,135,325 
,663,125 
,136,707 
,196,106 


1,317,742 
4,681,260 
2,265,694 
7,819,713 
6,658,724 
2,978,471 
3,289,076 
3,559,690 


s2,483,277 
8553,392 

44,850,418 
1650,595 

2,686,951 
2,010,997 


s585,530 

2,186,836 

8934,418 

s2.567.549 

sl.446,347 

sl.783,996 

s2, 130, 880 

1,249,589 

1,163,787 

1,715,741 


Par 


30 
100 

100 

25 

50 

100 

100 

50 

100 

10 

10 

100 

100 

100 


50 

100 

50 

100 

50 

50 

50 

50 

100 

50 

100 

100 

100 

50 

50 

100 


50 

100 

100 

50 

100 

60 

50 

50 


100 
100 
100 
100 

100 
50 


100 

50 

100 

100 

100 

20 

25 

25 

50 

50 


Bid. 


Per 

93 
155 
280 
120 

70 
315 
340 
140 
305 

17 

13 
105 
600 
220 

Per 

50 
200 

75 
360% 

62 
106 
190 

87  H 
298 
160 
440 
240 
115 
210 

82 
122 

Per 
98 
260 
135 
190 
350 
195 
275 
165 

Per 


Ask. 


ehare. 

97 
165 
285 
125 

75 
340 
350 
150 
310 

18 

15 
115 
625 
230 

share. 

58 
205 

80 
380 

66 
110 
200 

92^ 
305 
170 
450 
250 
119 
215 

86 
126 

share . 

100 

270 

138 

195 

360 

200 

300 

170 

share. 


Per 
105 
*90 


*120 

*75 

♦50 

36 

33 

*38 

59 


share. 
110 


60 


RHODE  ISLAND — Nat.  banks  Nov.  1;   State  institutions  latest  returns. 


Newport — 

Aquidneck  Nat  Bk- 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 
81ater  Trust  Co 

Providence — 

Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk. 
Nat  Bank  of  Comm 
Nat  Exchange  Bk. . 
Phenix  Nat  Bank.. 
Providence  Nat  Bk 
Westminster  Bank. 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co... 

Woonsocket — 

Citizens'  Nat  Bank 
National  Globe  Bk. 
Producers'  Nat  Bk. 


200,000 
100,000 
120,000 
300,000 


800,000 


800,000 

100,000 

120,000 

500,000 

1,000,000 

850,000 

500,000 

450,000 

500,000 

300,000 

3,000,000 

3,000,000 

1,000,000 


100,000 
100,000 
200,000 


«132,104 

93,694 

«61,000 

194,964 


1,340,541 


s637 

30 

136 

319 

1,356 

s990 

si, 233 

885 

1,045 

110 

5,217 

4,045 

587 


231 
392 
874 
199 
207 
963 
998 
S54 
944 
000 
194 
09S 
199 


36,041 

55,147 

225,111 


e2,531,165 

833,509 

<415,000 

2,128,111 


12,905,762 


82,765,117 

924,568 

967,973 

4,154,051 

9,203,217 

s4,961,235 

S10370859 

2,287,360 

3,328,592 

2,200,000 

61,028,641 

46,721,174 

10,509,016 


449,325 

610,334 

2,323,971 


80 

50 

60 

100 


100 


25 
50 
50 
50 
50 
30 

100 
50 

100 
50 

100 
1000 

100 


100 
25 
20 


Per 


Per 


Per 
43 


95 
60 
90 
70 

255 
107^ 
218 
56 
225 


119 
Per 


share. 


share. 


share. 


280 


250 
3250 


share. 


SOUTH  CAROLINA—  Nat,  banks   Nov.  1;  State  institutions  latest  returns. 


Charleston — 

Atlantic  Nat  Bk... 
Atlantic  Sav  Bank. 
Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instit'n. 

Citizens  Bank.. 

Commercial  Nat  Bk 
Dime  Savings  Bank 
Enterprise  Bank.  . 
Exch  Bkg  &  Tr  Co. 
First  National  Bank 
Miners  &  Mer  Bk. . 
People's  Nat  Bank. 
Security  Sav  Bank. 
So  Car  L'n  &  Tr  Co 

Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Central  Nat  Bank. 
Dollar  Sav  Bank... 

First  Nat  Bank 

Mer  &  Farm  Bank. 
Bouthern  Trust  Co. 


200,000 

200,000 

800,000 

200,000 

100,000 

125,000 

200,000 

60,000 

80,000 

50,000 

200,000 

50,000 

800,000 

30,000 

100,000 

100,000 

60,000 

100,000 

400,000 

50,000 

800,000 

100,000 

60,000 


47,977 

269  544 

742,069 

187,321 

107,977 

,9,245 

86,429 

80,727 

27,881 

80,000 

474,470 

22,827 

269,792 

38,000 

45,000 

65,370 

12,000 

53,704 

205,744 

13,442 

119,709 

105,776 

22,279 


1,232 
3,775 
9,244 
2,559 

923 
1,037 
1,244 

788 
1.090 

680 
2,010 

441 
4,672 
1,088 
1,623 


929 
,757 

964 
,263 
,725 
,000 
,669 
,894 
,723 
,000 
,905 
,701 
,271 
,000 

457 


609i765 

500,000 

1,056,891 

1,890,317 

471,994 

2,324,407 

621.976 

241,773 


Per 

100 

150 

100 

270 

100 

265 

100 

225 

100 

375 

100 

76 

100 

130 

100 

210 

100 

100 

100 

250 

100 

350 

100 

120 

100 

140 

100 

226 

100 

150 

100 

160 

100 

105 

100 

145 

100 

150 

100 

135 

100 

135 

100 

200 

100 

130 

share. 


275 
275 
250 
400 
85 
135 
225 
105 
255 
360 
125 
145 
250 
155 


TENNESSEE—  Nat 

banks  Nov 

.    1;    State  institutions  latest  return* 

Capital. 

Surplus 
&     Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Chattanooga — 

ChattanoogaSav  Bk 

t 

750,000 

750,000 

1,000,000 

250,000 

100,000 
600,000 
400,000 
600,000 
100,000 
300,000 
300,000 
200,000 

1,800,000 
600,000 
500,000 

50,000 
100,000 
200,000 
150,000 

50,000 
300,000 

50,000 

1,800,000 

50,000 
350,000 

1,000,000 
200,000 
100,000 
300,000 
220,000 

1,100,000 

300,000 
350,000 
100,000 

& 
315,444 
767,441 
609,091 
178,312 

»25,000 

254,101 

684,490 

135,397 

9,500 

71,387 

sl54,067 

»75,000 

1,604,417 
4328,179 

723,817 
65,517 

152,717 
24,937 

116,977 
25,802 
15,000 
65,229 

598,274 

54,221 
180,967 

536,147 

i>210,000 

30,000 

490,717 

134,947 

a, 134,934 

s96,624 

379,207 

25,527 

$ 

4,723,168 
15,024,363 
13,728,645 

2,535,269 

doOO.OOO 

5,865,997 

5,416,900 

2,114,678 

250,000 

1,310,661 

si, 318,939 

v2, 550, 000 

20,022,906 
44,361,127 
5,004,448 
1,504,230 
2,735,229 
2,309,414 
2,677,991 

682,774 
1,050,000 

875,670 

19,093,164 

1,211,774 
4,397,972 

10,590,475 
v3, 100,000 
900,000 
44,  363, 795 
2,841,549 
a7104,803 

si, 688,409 
2,434,968 
1,173,127 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
25 
100 
100 
100 
100 
100 

100 

100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 

Per 

share. 

First  National  Bank 

Hamilton  Nat  Bank 

Hamilton  Tr&  SB. 

Knoxville— 

American  Nat  Bank 
City  National  Bank 

Per 

share. 

*120 

East  Tenn  Nat  Bk. 

Holston  Nat  Bank. 

Knox  Co  Bank  &  Tr 

Mech  Bk&Tr  Co.  . 

Third  Nat  Bank... 

Union  Nat  Bank 

Memphis — 

Bank  of  Com&T  Co 
Cent  State  Nat  Bk. 
First  National  Bank 

Amer  SB  &  Tr 

ManSavBk&Tr.. 

Per 
290 
150 

255 
375 

share. 

295 

185 

265 

400 

National  City  Bank 
No  Memphis  S  Bk. 
People's  S  Bk  &  Tr. 
Security  Bk  &  TrCo 
State  Savings  Bank 
Union   &    Planters' 

Bank  <fe  Trust  Co 
Union  Sav  Bank  & 

Trust  Co 

Comm  Tr  <fc  Sav  Bk 

Nashville- 
American  Nat  Bank 
Broadway  Nat  Bk. 
Central  Bk  &  Tr  Co 
CumberlandValNB 
First  S  Bk  &  Tr  Jo. 

110 
225 
140 
80 
255 

190 

360 
260 

Per 
160 
210 
120 
145 

125 
250 
150 
85 
275 

200 

375 
265 

share. 

170 

220 

125 

155 

Fourth&FirstNatB 
Tennessee     Hermi- 
tage Nat  Bank.. 
Nashville  Trust  Co 
State  Bk&Tr  Co.  . 

?250 

100 
210 
140 

255 

110 

220 
150 

TEXAS — National  banks  Nov.  1;  State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Gulf  National  Bank 
Texas  Bank  &  TrCo 

Dallas — 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
First  State  Bank.. . 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank- 
Dallas  Tr  &  Sav  Bk 
Tenlaoo  Nat.  Bank 

El  Paso— 
Border  Nat  Bank.. 

City  Nat  Bank 

First  Nat  Bank 

State  Nat  Bank... 
Amer.  Tr.'Sav.  Bk. 
El  Paso  Bk&Tr.  .. 
Rio  Gr  Val  Bk  &  Tr 
Security  Bk  &  Tr.. 
Texas  Bk  &  Tr  Co. 
Union  Bank  &Tr.. 

Fort  Worth- 
American  Nat  Bank 
Continental  Bk&Tr 
Farm  &  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Port  Worth  Nat  Bk. 
Stockyards  Nat  Bk 
Texas  State  Bank.. 

Galveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Houston — 
First  National  Bank 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk. 
Nat  Bank  of  Comm 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank.. . 
State  Bk&  TrCo.- 
Bankers  Trust  Co.- 

San  Antonio- 
Alamo  Nat  Bank.. 
City  National  Bank 
Frost  National  Bk. 

Groos  Nat  Bank 

Lockwood  Nat  Bk. 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
Central  Trust  Co.. 
Commerc'  State  Bk 
Com'w'lth  B&T  Co 
Guaranty  State  Bk 
State  Nat  Bank... 

Waco- 
Cent  Tex  Exch  Nat 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  B  &  T  Co 
Liberty  Nat  Bank. 
National  City  Bank 
Provident  Nat  Bk. 


300,000 
300,000 
100,000 

100,000 
200,000 
150,000 
250,000 

1,800,000 
300,000 

1,000,000 
400,000 
150,000 

1,800,000 

1,000,000 
500,000 

200,000 
300,000 
800,000 
110,000 
200,000 
200,000 
500,000 
200,000 
100,000 
150,000 

200,000 
500,000 
300,000 
1,000,000 
100,000 
600,000 
200,000 
200,000 

200,000 
200,000 
200,000 

2,000,000 
400,000 
600,000 
500,000 

1,000,000 

1,000,000 

100,000 

2,000,000 

800,000 
100,000 
800,000 
250,000 
200,000 
600,000 
500,000 
1,000,000 
150,000 
300,000 
150,000 
500,000 

800,000 
250.000 
600,000 
200,000 
300,000 
100,000 
300,000 


783,117 

675,214 

70,323 

380,530 
450,102 
206,079 
141,345 

1,897,322 
36,170 

1,822,571 
119,492 
219,767 
518,930 
'207,917 
125,767 

12,642 

61,267 

225,907 

151,099 

93,300 


90,744 

8,224 

100,000 

32,962 

264,649 

270,000 

342,490 

€650,000 

27,100 

1,442,249 

216,771 

67,019 

210,409 
245,207 
550,000 

673,177 
557,747 
503,192 
174,497 
704,191 

1,182,767 

35,974 

368,674 

343,491 

95,370 

527,379 

106,007 

311,249 

221,267 

235,912 

134,922 

18,307 

49,426 

14,707 

121,307 

177,191 

163,447 

242,634 

40,282 

79,012 

37,277 

259,609 


5,701,237 
5,157,045 
1,177,741 

3,309,126 
2,403,075 
3,523,007 
2,050,379 

22,207,120 
1,592,776 

19,755,103 
3,388,364 
2,393,491 

12,873,735 
2,694,176 
3,103,290 

599,457 
2,812, 7j5 
8,742,771 
3,358,240 
1,717,756 
1,292,359 
2,342,826 

901,912 
1,485,549 
1,310,809 

■3,045,490 
1,500,000 
5,361,674 

el0500000 

890,000 

9,505,745 

4,192,771 

1,969,913 

3,565,239 
1,891,806 
5,000,000 

18,565,443 
9,817,664 
6,648,446 
4,136,871 

13,748,799 

13,532,262 

1,494,175 

489,821 

•5,719,951 
1,538,220 
4,090,394 
1,268,028 
2,299,174 
2,972,134 
2,872,317 
3,029,889 
850,021 
1,472,169 
1,316,203 
4,109,924 

2,438,811 
1,620,583 
3,625,327 
1,065,540 
1,312,529 
402,831 
1,693,969 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


100 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
No 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
,100 
100 
100 
100 
100 


100 


100 

xoo 


100 
100 


Per 


Per 


Per 
350 
122 
355 
155 
235 
173 
124 
150 


Per 


Per 
160 
150 
280 
minal 
180 
325 
188 
145 
173 

298 
135 
45 
Per 


Per 


share. 


share. 


share. 

355 

125 

360 

160 

175"" 

126 

165 


share. 


share. 

185 

160 


price* 


192 
155 
176 

302 


52 
ehare. 


share. 


•  Sale  price,    a  Capital  and  surplus  to  be  Increased .     k  Capital  to  be 
1918.     i  Last  sale,     d  Sept  20  1918.     n  June  26  1918,  t June  29  1918. 
1918.     c  Oct.  18  1918.     r  Nov.  17  1916. 


Increased,     »  Amount  paid  In.     *  Ex-dividend,     y  New  stock, 
t  Aug.  31  1918.    9  Including  First  8.  Bank  &  Tr.  Co.  stock. 


.Dec.  20 
«May  10 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


UTAH — National  banks  Nov.  1;  State  institutions  latest  return*. 


Ogden — 

Commercial  Nat  Bk 
First  National  Bank 
Ogden  State  Bank. 
Pingree  Nat  Bank. 
Utan  Nat  Bank... 
Salt  Lake  City- 
Continental  Nat  Bk 
Deseret  Nat  Bank. 
Deeeret  Sav  Bank. 
Farmers*  &  Stock- 
growers  Bank — 
McCorniok  &  CoBk 
Nat  Bk  of  Republic 
National  City  Bank 
National  Copper  Bk 
Utah  State  Nat  Bk. 
Utah  Sav  &  Tr  Co. 
Walker  Bros,  B'kers 
Zlons  8  Bk  &  Tr  Co 


Capital. 


% 

100,000 
180,000 
100,000 
175,000 
180,000 

250,000 
500,000 
500,000 

300,000 
600,000 
300,000 
250,000 
300,000 
600,000 
300,000 
500,000 
500,000 


Surplus 
<fc    Profits 


$ 

215,921 

191,124 

220,127 

85,719 

59,872 

78,567 
668,339 
441,332 

29,214 
195,229 
438,909 

52,022 
115,714 
161,309 

59,272 
189,109 
301,017 


Cross 
Deposits. 


1,619,257 
2,736,957 
3,156,262 
2,356,654 
1,852,213 

4,221,107 
4,443,071 
3,768,539 


626 
8,565 
6,533 
2,423 
3,263 
6,560 
1,439 
7,934 
7,563 


,710 
,663 
,894 
,490 
,433 
,712 
,937 
,171 
,837 


Par 


100 


100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 
180 
290 
210 

70 
240 
249 
165 
138 
203 
104 
229 
305 


Ask. 


share. 
185 
293 
211 

74 
265 
252 
170 
140 
205 
105 
230 
308 


VERMONT — National  banks  Nov.  1;  State  institutions  latest  returns. 


Barre — 

Barre  S  Bk  <fc  Tr  Co 
Granite  8  B  &  T  Co 
People's  Nat  Bank. 
Quarry  S  Bk  &  TCo 

Burlington — 
Howard  Nat  Bank. 
BurllngtonTrCo.. 

Montpeller — 
Capital  8  B  <fe  T  Co 
First  National  Bank 
Montpeller  Nat  Bk 
Montp'r  8  B  <fc  T  Co 

Rutland — 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Kllllngton  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


80.000 

75,000 

100,000 

100,000 

300,000 
50.000 

100,000 
100,000 
150,000 
100,000 

100,000 
100,000 
100,000 
100,000 
50,000 


64,767  1,933,897 

30,692  1,858,612 

o46,749  a941,793 

13,140  1,236,271 


328,067 
281,801 

101,409 

a42,767 

al66,704 

251,962 

76,747 

185,310 

94,114 

71,070 

168,690 


1,428,340 
3,832,324 

2,546,047 

a965,097 

ol,  449, 448 

4,092,675 

384,568 

1,812,779 

325,009 

923,402 

2,127,946 


100 
100 
100 


100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 


Per 


Per 


Per 


share. 


share. 
share. 


share. 

110 

200 

130 

130 

200 


VIRGINIA — National  banks  Nov.  1;  State  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
Lynchburg  Tr  <fe  8  B 
United  Loan  <fe  Tr  Co 

Norfolk- 
Bankers  Trust  Co.  . 

Citizens  Bank 

Marine  Bank 

Nat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank-. 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersburg  Sav  &  Tr 
Nat  Bk  of  Petersb. 
Virginia  Nat  Bank- 
Richmond — 
American  Nat  Bank 
Bank  of  Com  <fe  Tr. 
Broad-Street  Bank. 
Broadway  Nat  Bk. 
Central  Nat  Bk  of  R 
Church  Hill  Bank.. 
First  National  Bank 
Mech  A  Merch  Bk. 
Merchants  Nat  Bk. 
Nat  State  <fe  CltyBk 
Planters  Nat  Bank. 
Sav  Bank  of  Richm 
Union  Bk  of  Richm 
Old  Dominion  TrCo 
Richm  Tr  &  Sav  Co 
Virginia  Trust  Co 


675,000 
500,000 
500,000 
150,000 
300,000 

1,000,000 

600,000 

220,000 

1,000,000 

1,000,000 

1,000,000 

300,000 

500,000 

1,000,000 
600,000 
400,000 

1,000,000 

250,000 

200,000 

200,000 

350,000 

150,000 

2,000,000 

100,000 

400,000 

1,000,000 

600,000 

200,000 

219,750 

1,000,000 

1,000,000 

1.000,000 


580,737 
601,592 
564,711 
315,676 
265,007 

19,300 
573,002 
159,724 
1,207,899 
481,234 
940,282 
171,292 
159,926 

125,000 
313,567 
c280,834 

811,149 
227,114 
138,822 
32,990 
119,914 
62,119 

1,595,223 
148,470 

1,611,090 
937,093 

1,584,876 
339,929 
591,160 

1,122,276 
214,549 
652,097 


4,686,134 
3,128,047 
2,730,092 
2,034,675 
757,441 

560,000 
5,054,565 
1,115,626 

13,204,291 
3,427,269 

11,229,286 
3,704,330 
3,134,405 

3,883,798 
5,259,135 
c4, 112,273 

13,665,463 

2,601,214 

2,230,213 

885,361 

2,232,523 

1,225,182 

30,474,389 

1,017,765 

22,931,406 

15,317,781 

15,665,617 

1,552,186 

1,431,669 

2,583,056 

911,048 

3,380,409 


100 
100 


20 
100 
100 
100 
100 
100 
100 
100 

20 
100 
100 

100 
100 
25 
100 
100 
100 
100 
100 
100 
100 
100 
25 
50 
100 
100 

too 


Per 


230 
160 
230 
170 
200 
160 
150 

Per 
125 
150 
150 

Per 
198 
198 

40 

90 
120 
135 
213 
240 
500 
175 
500 

90 
260 
180 
108 
280 


share. 
25 


sham. 


share. 

212 

205 

46 

97 
127 
140 
215 
250 
600 
178 
525 

93 
275 
187 
115 
360 


WASHINGTON — National  banks  Nov.  1;  State  institutions  Nov.  1. 


Seactle — 
Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Dexter-HortonN  Bk 
First  National  Bank 
Metropolitan  Bank 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Amer  Bank. 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle. 
Am  8av  Bk  &  Tr  Co 
Union  Sav  A.  Tr  Co 
Northw  Tr  &  S  Bk. 
Dex-Hort  T  <k  S  Bk 
Guardian  Tr  &  Sav 


Spoka 

Bank  of  Montreal.  . 
Exchange  Nat  Bk. . 
Fidelity  Nat  Bank. 
Old  National  Bank 
Scandlnav-Amer  Bk 
Spok  &  East  Tr  Co. 
Union  Trust  Co... 
Washington  Tr  Co 

Tacoma — 

Nat  Bk  of  Tacoma 
PugetSdBk&TrCo 
Scandlnav-Amer  Bk 
Fidelity  Trust  Co 
Tacoma  S  B&Tr  Co 


400,000 
200.000 

1,200,000 
500,000 
200,000 

1,000,000 
500,000 
100,000 

1,000,000 
200,000 

1,000,000 
100,000 
600.000 
600.000 
100,000 
400,000 
100,000 


100,000 
1,000,000 

250,000 
1,200,000 

100,000 
1,000,000 

200,000 

200,000 


1,000,000 

ioo.ooo 

200,000 
600,000 
200,000 


32,974 

105,994 

344,397 

431,702 

144,970 

815,994 

287,104 

178,349 

612,600 

69,144 

446,472 

27,821 

99,912 

54,709 

21,242 

132,911 

19,037 


14,937 
305,310 
133,329 
412,739 

44,443 
369,797 
108,422 

46,697 


358,539 
76,091 

33,176 

464,913 

55,007 


895,015 
6,951,877 

15,744,100 

12,986,962 
3,841,959 

19,790,070 
5,784,966 
3,702,064 

18,395,018 
1,354,969 

26,349,966 
2,717,731 
2,698,020 
6,861,339 
2,352,311 
7,587,964 
742,915 


1,311,328 

7,803,147 

3,945,479 

14,971,210 

951,119 

9,260,098 

239,209 

712,773 


12,774,952 
2,066,313 
4,424,883 
6,409,069 
1,398,906 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


Per 

100 


i240 
310 
285 
305 
180 


180 
140 
275 

185 
150 

145 

108 
150 
128 

85 
Per 

share. 

150 

133 

150  * 

110 

150 

120 

120 

Per 


130 

78 

160 


share. 


250 
325 
290 
315 
190 


160 
150 
160 
120 
175 
130 
138 

share, 
200 
140 
80 
170 


WEST  VIROINIA- 

—  Nat.  bank*  Nov.  1;  State  institution*  latest  returns 

Surplus 

Oross 

Capital. 

A    Profits. 

Deposits. 

Par. 

Bid. 

'Ask. 

Wheellng— 

$ 

$ 

S 

Per 

share. 

Bank  of  Ohio  Valley 

175,000 

36,000 

1,434,000 

70 

84 

Centre  WheellngSav 

50,000 

36,000 

1,035,000 

100 



170 

Citlzens'-Peoples' 

Trust  Co 

300,000 

96,000 

1,280,190 

100 

126 

Commercial   Bank. 

100,000 

145,000 

844,400 

100 

190 

191 

Half-Dollar  Sav  Bk 

50,000 

113,410 

1,243,964 

100 

227 

Nat  Bank  of  W  Va. 

500,000 

368,469 

4,740,080 

100 

133 

Nat  Exchange  Bank 

600,000 

581,067 

6,027,012 

100 

200 

210 

Quarter  8a vs  Bank. 

100,000 

56,460 

671,700 

100 

135 

South  Side  Bank... 

23,000 

133,609 

1,137,326 

60 

200 

Dollar  Sav  &  Tr  Co 

500,000 

937,326 

7,365,343 

100 

256 

Security  Trust  Co~ 

300,000 

263,319 

1,812,280 

100 

165 

Wheeling    Bank  & 

Trust  Co  . 

160,000 

550,124 

3,618,151 

100 

WISCONSIN — National  bank*  Nov.  1;  Slate  institutions  latest  return* 


La  Crosse — 
Batavian  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  La  Crosse 
Security  Savs  Bank 
State  Bk  of  La  Cr'se 

Milwaukee — 

Badger  State  Bank. 
First  National  Bank 

Amer  Exch  Bank 

Marine  Nat  Bank.. 
Marshall  <fe  IlsleyBk 
Mer  &  Manufac  Bk 
Nat  Bk  of  Com'rce 
Nat  Exchange  Bank 
Second  Ward  Sav  B 
West  Side  Bank... 
Wisconsin  Nat  Bk. 

First  Trust  Co 

Wisconsin  Trust  Co 


400,000 
25,000 

500,000 
30,000 

100,000 


200,000 

3,000,000 
500,000 
500,000 

1,000,000 
400,000 
300,000 
500,000 

1,000,000 
200,000 

2,000,000 
300,000 
500,000 


222,272 
17,192 

267,832 

8,278 

65,069 


34 

1,625, 
241 
901, 
915 
90 
181 
631, 
856, 
201, 

1,827, 
250, 
383, 


769 
977 
279 
674 
737 
096 
479 
533 
410 
979 
244 
839 
039 


2,841,666 
457,475 

3,727  598 
492,302 

1,504,869 


417,799 
317,702 
874,955 
900,669 
141,701 
014,103 
385,334 
902,487 
576,676 
555,814 
181,993 


2,127,012 


100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 







share. 
215 

210 
150 
190 

share. 

180 
150 
245 
160 
100 
125 
200 


153 

199 


150 


185 
152 
250 
165 
101 
130 
210 


165 
201 


WYOMINO— National  bank*  Nov.  1. 

Cheyenne — 

100,000 

100,000 

100,000 

60,000 

«65,000 

167,704 

204,734 

47,239 

n, 500,000 

5,958,264 

4,545,893 

630,972 

100 
100 

Per 

share. 

First  National  Bank 

Wyom  Tr  <fe  Sav  Bk 

100 

CANADA 

Return*  are  all  of  dot*  Sept.  30  1918. 
NOVA  SCOTIA. 


Capital 
Paid  in. 

Reserve 
Fund. 

Deposits. 

Par. 

Bid. 

Ask. 

Halifax— 

Bk  of  Nova  Scotia. 

Prices  are 

$ 
(76,300,000 

per    cent, 
% 

12,000,000 

not   per  sh 
104495551 

art. 
100 

Per 

cent. 
248 

ONTARIO. 

Hamilton — 

Bank  of  Hamilton. 

Ottawa — 

Bank  of  Ottawa... 

Toronto- 
Bank  of  Toronto — 
Can  Bank  of  Comm 

Dominion  Bank 

Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can. 


3,000,000 


(74,000,000 


(73,000,000 

13,000,000 

6,000,000 

(71,947,118 

(77,000,000 

3,500,000 

1,217,983 


3,300,000 


4,750,000 


50,798,992 


46,871,292 


6,000,000  62,568,182 

13,500,000!  267728619 

7,000,000185,785,484 

300,000|  12,867,242 

7,000,000  74,499,369 

4,500,000  60,218,297 

350,000  11,836,951 


100 


100 


100 
100 
100 
100 
100 
50 
100 


Per 
200 


201 


187 

185       18534 
202 


190 


1200 


QUEBEC. 


Montreal — 

Bank  of  Montreal- _ 
Banqued'Hochelega 
Merch  Bank  of  Can 

Molson's  Bank 

Provlnc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 

Banque  Natlonale. 
Unlon  Bank  of  Can 


16,000,000 
(74,000,000 
(77,000,000 
(74,000,000 
91,000,000 
14,000,000 


2,000,000 
(75,000,000 


16,000,000 

3,700,000 

7,000,000 

4,800,000 

750,000 

14,500,000 


2,100,000 
3,400,000 


395584709 

100 

34,528,781 

100 

10S970997 

100 

51,278,989 

100 

16,270.962 

100 

292637730 

100 

30,081,993 

lOOf 

94,792,627 

100 

Per  \cent. 
...♦210 
140 


167 
179  H 


!208 


15334 


148 


SASKATCHEWAN. 


Weybmn — 

Weyburn  Secur  Bk. 


421,330 


175,000 


2,451,216 


100 


•**"  *  Sale  price,  i  Par  of  this  bank  Is  £50.  a  Aug.  31  1918.  o  This  Is  capital  paid  In;  authorized  amount  is  larger.  *  Ei-dlvldend 
•  June 29  1918.  r  May  1  1917.  t  Aug.  28  1918.  e  Apr.  19  1918.  n  Jan.  6  1917.  k  Includes  one-third  of  a  share  in  Dexter-Horton  Trust  Jr 
Savings  Bank  stock,     d March  8  1917.     c  May  10  1913.     h  New  itock. 


JOHN  BURNHAM  &  COMPANY 

Bank  Shares 

Unlisted  Stocks  and  Bonds 

Investment   Securities 


LA  SALLE  AND  MONROE  STS. 
CHICAGO 


116  BROADWAY 
NEW  YORK 


ENGINEERING- 
MANAGEMENT- 
CONSTRUCTION 


DAY>* 

ZMMERMANN 

/WCOf?PO#A  TED 
611    CHESTNUT  ST.   PHILADELPHIA. 


THE  J.  G.  WHITE  COMPANIES 


Financiers 
Contractors 


Engineers 
Managers 


Public  Utility  and  Industrial  Properties 


43  EXCHANGE  PLACE 

London 


NEW  YORK 

Chicago 


Comparison  of  Income 

from  Tax  Free  and  Taxable  Securities 

W,e  have  prepared  a  table  which  gives  a  comparison  of  the 
income  from  tax-free  and  taxable  securities  under  the  pro- 
posed income  tax  law.  The  table  contains  the  rates  of  tax- 
free  securities  from  2%  to  6%  in  comparison  with  the  rates 
which  taxable  securities  must  yield  to  produce  an  equivalent 
return. 

We  shall  be  pleased  to  send  investors  a  copy  of  this  table 
upon  request. 

Harris,  Forbes  &  Co 

Pine  Street,  Corner  William 
NEW  YORK 


J.  P.  MORGAN  &  CO 


WALL  STREET,  CORNER  OF  BROAD 


New  York 


DREXEL  &  CO.,  PHILADELPHIA 

CORNER  OF  5TH  AND  CHESTOUT  STREETS 


MORGAN,  GRENFELL  &  CO.,  LONDON 

NO.  22  OLD  BROAD  STREET 

MORGAN,  HARJES  &  CO.,  PARIS 

31  BOULEVARD  HAUSSMANN 


Securities  Bought  and  Sold  on  Commission. 

Foreign  Exchange,  Commercial  Credits. 

Cable  Transfers. 

Circular  Letters  for  Travelers,  available  in  all  parts 

of  the  world. 


IV 


ftnanrfal 

nmir 


11 
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CLEARINGS— FOR  DECEMBER,  SINCE  JAN.  1,  AND  FOR  WEEK  ENDING  JANUARY  4 


Clearings  at- 


NewJYork 

Philadelphia... 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

.Wllkes-Barre  .. 

Wheeling 

Harrisburg 

Trenton 

York 

Erie 

Greensburg 

Binghamton 

Cheater 

Altoona 

Franklin 

Frederick 

Beaver  Co.,  Pa. 

Lanoaster 

Norristown 

Montclair 

Oranges 

Hagerstown 


Total  Middle. 


Boston 

Providence  — 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New   Bedford  . 

Lowell 

Holyoke 

Bangor 

Wa;erbury 

Stamford 


Total  New  England 

Chicago -. 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria • 

Grand  Rapids 

Dayton <. 

Evansvllle 

Springfield,  111....' 

Fort  Wayne 

Youngstown 

Akron 

Lexington 

Rockford 

Canton . 

Blooinington 

Quincy 

Springfield,  O 

Decatur 

South  Bend 

Jackson 

Mansfield 

Danville 

Lansing 

Lima 

Jacksonville,  111 — 

Ann  Arbor 

Owensboro 

Flint. 

Gary 

Lorain  

•  Adrian ■ 

Xew  Albany 

Paducah  

Hamilton 

Aurora 


,659,076,438 

,772,418,777 

563,686,855 

367,674,813 

104,669,268 

19,511,082 

68,394,062 

36,318,685 

17.448,359 

19,948,169 

10,636,341 

17,308,507 

9,595,579 

18,214,034 

11,814,047 

12,067,212 

5,050,676 

9,504,523 

4,494,703 

3,312,700 

6,990,440 

3,342,170 

1,854,971 

2,662,952 

2,573,285 

8,443,706 

3,334,657 

2,793,531 

3,670,807 

2,603,873 


19,769,420,227 

1,437,363,245 

49,026,000 

32,125,962 

33,850,315 

16,027,137 

11,02*. 1ST 

15,000,215 

8,723,088 

7,193,840 

5,696,498 

2,970,808 

2,819,972 

7,600,100 

2,257,754 


Total  Mid.Weatern 


San  Francisco 

'Los  Angeles 

Seattle 

Spokane 

Salt  Lake  City , 

;  Portland 

Tacoma 

Oakland 

Sacramento 

San  Diego 

3asadena 

i?resno 

Stockton 

.Jolse 

Ian  Jose 

Yakima 

teno 

)gden 

jong  Beach 

Sakersfield 


Total  Pacific 

Jetails  of  Other  Wesc 

Total  other  West.. 

Total  Southern 

Total  all 

Outride  New  York. 


1,631,683,481 

2,214,831,947 

263,812,803 

400,960,666 

306,670,523 

132,277,357 

62,105,000 

49,330.100 

47,996,519 

24,745,551 

22,103,653 

20,502,363 

22,128,355 

8,763,389 

5,616,205 

16,225,001 

•  28,464,000 

6,409,230 

9,994,078 

10,619,672 

5,995,857 

5,850,487 

5,241,314 

4,634,165 

4,612,327 

4,495.483 

4,553,504 

2,587,271 

3,9S6,0S4 

3,973,967 

2,787,824 

1,487,016 

5,732,174 

5,658,209 

3,070,609 

1,063,626 

468,305 

671,151 

5,497,159 

1,875,729 

2,654,503 


14,613 

1,549 

327 

188 

86 

21 

52 

32 

16 

19 

10 

15 

8 

15 

11 

13 

5 


$ 

,543,122 
,512,824 
587,799 
,960,400 
,063,999 
,068,402 
,444,751 
.166,629 
222,713 
252,298 
651,175 
235,001 
760,101 
855,300 
299,369 
879,149 
525,965 
,053,272 
,744,272 
,138,300 
,757,358 
,978,263 
,511,186 
,153,026 
,941,239 
,320,857 
,720,010 
,139,65S 
,152,894 
,621,132 


17,043,260,799 

1,173,378,674 

52,007,200 

32,201,553 

20,679,266 

16,902,  258 

10,451,083 

16,679,329 

12,377,391 

8,626,632 

5,137,325 

3,179,252 

3,514,947 

7,799,422 

2,171,425 


517 

142 

173 

39 

79 

140 

21 

■v.i 

19 

8 

1 

11 
7 


537,200 
618,052 
324,140 
,243,430 
355,983 
970,428 
,809,367 
279,390 
639,136 
558,383 
050,194 
192,566 
925,064 
,058,325 
,577,789 
,115,966 
,735,821 
,300,585 
,632,675 
,200,430 


1,365,105,807 

2,072,427,285 

156,323,103 

326,31  i,s:31 

227,525,036 

116,800,098 

54,502,000 

43.231,100 

41,236,129 

16,759,959 

22,065.014 

11,220,476 

12,930,811 

7,534,788 

6,233,202 

14,201,284 

23,061,000 

0,710,665 

7,690,862 

12,610.630 

4,697,118 

5,274,614 

4,878,830 

3,587,700 

4,400,478 

4,145,964 

4,057,302 

2,296,508 

4,214,693 

3,728,779 

l,827,o52 

1,395,734 

5,125,939 

7,619,865 

4,023,651 

923,211 

708,675 

652,852 

4,213,125 

1,594,019 

2,795,410 


% 
+  14.0 
+  14.4 
+  72.1 
+  94.7 
+  21.6 

—7.4 
+  30.4 
+  12.9 

+  7.6 

+  3.6 

—0.1 
+  13.6 

+  9.5 
+  14.9 

+  4.6 
—13.1 

—8.6 
+  18.0 

—5.3 
—20.0 
+  21.4 
+  12.2 
+  22.7 
+  23.6 
—12.5 

—9.4 
+  22.6 
—11.0 
—28.8 

—0.5 


+  16.0 

+  22.5 

—5.7 

—0.2 

+  63.7 

—5.2 

+  5.5 

—10.1 

—29.5 

— 16.61 

+  10.9 

—6. 6 1 

—19.81 

—2.5 

+  4.0 


Twelve  Months. 


178,533 

19,716 

5,761 

3,355 

1,139 

249 

714 

395 

201 

238 

137 

168 

110 

206 

153 

142 

66 

107 

59 

42 

80 

40 

22 

28 

34 

136 

37 

21 

48 

35 


248.782 
,99.', 483 
511,499 
602,539 
515,700 
138,137 
890,179 
121,332 
286,858 
828,597 
957,502 
913,441 
,442,789 
984,500 
674,709 
147,074 
,268,510 
203,600 
442,918 
925,484 
732,301 
516,765 
971,115 
579,998 
439,781 
740,932 
785,643 
830,619 
728,769 
463,999 


211,989,891,558 


15,637 

594 

413 

276 

192 

132 

187 

111 

9? 

63 

38 

37 

97 

28 


.209,010 
172,500 

204,954 
840,880 
994,417 
043,032 
055,745 
097,937 
318,279 
486,536 
880,914 
087,475 
651,600 
709,858 


177,404 

17,197 

4,021 

2,266 

982 

225 

565 

363 

182 

223 

136 

167 

103 

197 

126 

134 

64 

92 

54 

48 

70 

36 

22 

24 

36 

119 

32 

26 

50 

32 


,965,589 
755,382 
,732,888 
071,008 
563,624 
016,736 
944,727 
223,830 
,304,169 
596,645 
008,601 
,786,834 
,537,401 
,056,831 
957,831 
898,332 
,576,013 
,463,124 
126,426 
,522,200 
,216,018 
.530,830 
924,360 
347,017 
916,102 
536,235 
184,222 
765,483 
231,975 
806,886 


205,041,587,375 


+  19.5  17,907,753,217 


3,760,791,216  3,253,633,194 


1,272, 175, S29 


ern  and  South 


], 859, 603 ,053 


2,517,052,935 


30,810,729,741 


14.151.653.303 


435,515,578 

121,617,000 

109,740,186 

34,114,908 

75,954,547 

83,947,897 

16,117,296 

23,605,186 

r8,760,799 

10,846.602 

4,698,727 

12,544,147 

11,071,953 

7,126,632 

5.509.96S 

3,860,273 

2,796,469 

12,506,590 

3,575,824 

3,406,136 


1,000,316,818 


ern  on  page  14 


+  8.3 
+  68.6 
+  22.9 
+  34.8 
+  13.2 
+  14.5 
+  14.1 
+  16.4 
+47.6 

+  0.2 
+  44.2 
+  70.5 
+  16.3 

—9.9 
+  14.2 
+  23.4 
+  12.2 
+  30.0 
—16.0 
+  27.6 
+  10.9 

+  7.4 
+  29.2 

+  4.8 

+  8.4 
+  12.3 
+  12.7 

—5.4 

+  6.6 
+  52.5 

+  6.6 
+  11.8 
— 25.7 
— 23.7 
+  15.2 
—33.9 
'+2.8 
+  30.5 
+  17.6 

—5.0 


+  15.6 

+  24.9 
+  17.2 
+  57.9 
+  15.0 

+  4.5 
+  67.9 
+  35.3 
+  41.0 

+  4.7 
—21.1 
—13.8 
+  13.1 
—28.4 

—1.0 
—16.9 
+  32.5 

—2.2 

—1:6 

+  31.0 
—6.0 


+  27.1 


25,930 

2,848 

4,339 

3,181 

1,477 

776 

554 

539 

240 

265 

212 

201 

112 

66 

190 

235 

64 

99 

145 

70 

70 

62 

54 

63 

53 

55 

31 

50 

47 

29 

17 

47 

75 

-  46 

13 

4 

7 

69 

20 

35 


200,367 
478,117 
779,432 

,233,906 
205,063 
3.31,000 
999,800 

,114, 5S6 
527,199 
910,976 

,087,125 
387,100 
798,517 
997,686 

,537,425 
537,000 
218,357 
159,362 
414,587 
318,268 
498,219 

,897,504 

,930,382 
342,134 

.917,843 
936,209 
92o,375 
599,143 
252,115 

,358,198 

,360,928 
039,032 

;638,093 

,653,772 
058,986 
822, 33S 
505,455 
734,940 
229,160 
862,514, 


12,663 

547 

416 

258 

211 

139 

191 

108 

89 

58 

43 

37 

113 

28 


248,399 
,818,800 
258,680 
400,982 
,999,606 
,884,237 
919,508 
679,766 
,559,090 
,120,126 
894,012 
201, 99S 
,377,200 
914,518 


14,909,276,952 


24,974 

2,030 

3,690 

2,749 

1,300 

634 

525 

530 

250 

248 

177 

112 

97 

76 

180 

299 

46 

83 

167 

59 

59 

63 

43 

55 

55 

48 

30 

5e 

42 
21 
18 
35 
86 
40 
10 
5 
8 
59 
19 
31 


,974,478 
181,819 
,294,187 
173,375 
560,027 
058,764 
,641,400 
835,816 
069,566 
063,729 
,134,033 
326,503 
903.825 
,740,232 
161,090 
996,000 
,461,305 
,187,070 
523,851 
890,907 
,120,194 
,198,907 
,591,580 
613,771 
,361,178 
,032,895 
,128.385 
343,661 
136,175 
858.795 
671.012 
738,661 
242,166 
995,055 
,818,402 
619,123 
143.2S0 
624,583 
247,788 
693,008 


Inc.  or 
Dec. 


% 

+  0.6 

+  14.6 

+43.3 

+  48.1 

+  16.0 

—2.3 

+  26.3 

+  8.8 

+  10.4 

+  6.8 

+  1.4 

+  0.7 

+  6.7 

+  5.0 

+  21.1 

+  5.4 

+  2.6 

+  15.9 

+  9.8 

—11.5 

+  15.0 

+  10.9 

+  02 

+  17.4 

—6.7 

+  14.4 

+  17.4 

—18.4 

—3.0 

+  8.1 


+  3.4 

+  23.5 
+  8.5 
—0.7 
+  7.1 
—9.0 
—5,6 
—2.5 
+  2.2 
+  8.7 
+  9.2 
— 11.4 
—0.3 

—13.9 
—0.7 


Week  ending  January  4. 


4,347.516 

414,386 

124,659; 

80,812, 

24,015, 

4,000, 

14,288, 

9,904, 

3,975, 

5,177, 

2,570, 

3,748, 

2,000, 

3.725, 


2,497,856 
1,050,000 
2,063,877 
1,000,000 

795,100 
1,308,753 

752,067 


1,720,249 
407",  190 


5,052,375,391 

369,120,204 

13.455,700 

10,090,842 

6,  ?P>,  544 

3,430,016 

2,652,000 

3,814,267 

1,900,000 

1,903,001 

1.322.6.J.4 

850,882 

730,537 


+  20.1 

+  3.9* 
+  40.3 
+  17.6, 
+  15.71 
+  13.6 
+  13.5! 

+  5.6 

+  1.6 

—3.8 

+  7.2 
+19.7 
+  41.5 
+  15.2 
— 12.7 

+  5.8 

— 1.3 
+  38.3 
+  19.2 
—13.2 
+  17.5 
+  19.2 

—0.5 
+  26.0 
+  13  9 

—2.6 
+  16.4 

+  6-0 
—10.2 
+  12.  tl 
+  34.3| 

—7.0 
+  31.6 
—12.3 
+  13.8 
+  20.7 
—14.21 

—7. 8 1 
+  17.0! 

+  5.1 
+  13.2 


42,460,859,348;  39,107,366,151       +8.6 


5,629,321,142 

1,547,065,952 

1,859,964,752 

420,522,691 

■     697,858,046 

1,330,434,798, 

243,972,548 

335,343,421 

203,331,113 

105,790,794 

49,757,597! 

127,739,179 

99,32e,957| 

73,245,325' 

54,576,094 

44,385, S44 

30.817,360: 

100,423.018 

51,83.3,121 

42,924,196; 


4,837,854,596 

1,502,250,000 

1,151,409.201. 

344,362,640 

710,064,707 

868,331,222 

161,558,682 

269.219.938 

162.682.834 

120,931,084 

58,070,310 

108,414.657 

93,433,495 

82,293,634 

54,482,03.3 

36,731,215 

30,450.126 

100,133,277 

36,660,326 

38,3S8,521 


13,048.719,251     10,767,723,782 


1,629,249,134     +14.1     21,132,766,651     16,531,922,938 


2,246, 565,286*    +12.0-  25,810.698,065    20,586,849.119 


26,538,131,038:    +  16.1J332, 350,688,090  306,944,726,317 


11. 924.587. 916!    4-13.7  153.817.439.303  129.539.760.728 


+  16.4J 

+  3.0, 

+  61.5 

+  22.1 

— 1.7 

+  53.2 

+  51.0 

+24.6 

+  25.0 

—12.5 

—14  3 

+  17.8 

+  6.3 

—11.0 

+  0.2 

+  20.8 

+  1.3 

+  0.3 

+  41.5J 

+  11.8 


+  21.2 


+  27.8 


+25.4 


415,482,647 

481,952,250 

57.881.802 

93,599.273 

64,033.494 

28,531,967 

13,952,000 

9.500,000 

9,432,218 

5.916.596 

5,401,419 

4,026,056 

3,881,758 

1,927,225 

1.369,819 

3,797,497 

4,347,000 

1,200,000 

1,900,000 

1,609,969 

1,100,301 

1,210,406 

1,400,000 

973,454 

1,050,000 


$ 

% 

500,805,556 

+24.2 

305,758,697 

+  35.5 

75,058,316 

+  66.5 

42,819,127 

+  88.7 

20,957,011 

+  14.6 

5,249,768 

—23.8 

10, .369, 317 

+  31.4 

8,978,922 

+  10.3 

3,676,620 

+  8.1 

5,875,508 

—11.9 

2,883,794 

—10.8 

3,306,956 

+  13.4 

1,917,247 

+  4.3 

3,107,115 

+0.6 

2,340,704 

+8.7 

1,148,343 

—8.6 

1,821,684 

+  13.3 

968,807 

+  3.3 

1,084,400 

—26.7 

1,006,632 

+  19.3 

700,000 

+  7.4 

2,403,596 
50tf,988 


4,003,335,158 

256.693,402 

14,888,900 

10,320,903 

4,700,000 

3,993,466 

2,600,000 

4,299,781 

1,974,884 

1,576,484 

1,075,626 

735.639 

978,252 


822.054 
572,000 
810,000 
775,000 
698,954 
437,697 
1,250,000 


65,000 


805,425,209 

116,133,292 

31,434,000 

36,646,706 

8,081,930 

15,432,384 

24,134,995 

4,287,930 

■  7,188,397 

3,478,983 

1,998,545 

861,319 

2,629,954 

1,500,000 


1,175,267 
980.263 
304,945 


303,837,337 

474,074,534 

33,437,983 

75,581,375 

50,838,080 

26,309,967 

13,581,000 

9,146,500 

8,417,737 

5,196,861 

5,080,742 

4,264.301 

3,569,433 

1,889,278 

1,440.403 

3,240,119 

4,413,000 

938,964 

1,429,856 

2,450,000 

1,121,597 

1,264,859 

1,605,500 

"      850,730 

1,034,189 

720",833 
520,000 
900,000 
721,000 
536,904 
426,164 
1,110,059 


-28.4 
-19".7 


+  26.2 

+  43.8 

—9.6 

—2.2 

+  32.2 

—14.1 

+  2.0 

—11.3 

^3.8 

+  20.7 

+23.0 

+  15,6 

—25.4 


+  36.8 

+  1.7 

+  73.1 

+  2^.8 

+  2o.9 

+  8.4 

+  2.7 

+  3.9 

+  12.1 

+  13.1) 

+6.3 

—5.6 

+8.7 

+  2.0 

+  17^ 

—1.5 

+27.9 

+  32.9 

—34.3 

— 1.9 

—1.3 

—12.8 

+  14.4 

+  1.5 

+iV.i 

+  10.0 
—10.0 

+  7.5 
+  30.2 

+  2.7 
+  12.6 


,413,761,031 

318.008,952 

75.533,466 

42,47e,461 

23,005,305 

4,313,640 

9,964,276 

9.478.056 

4,819.013 

5.703,371 

3,021.984 

3.677.621 

2.107,106 

3,446.500 


2.154,409 
1,135,133 
1,778,041 

425,214 
1,106,700 
1,294,758 

675,000 


2,052.684 
580"§73 


3,781,513,790 

320,011,963 

71,000,253 

55,882,139 

16,568.172 

7.073,742 

10.527.170 

8.701.682 

3,351.683 

5,415.824 

2,585,716 

3.075.916 

2,192,196 

3.130.375 


2,291.250 
1,140,080 

1,698.215 
1,128,313 

988,500 
1,225,101 

669,550 


2,185.184 
539~502 


3,966,027,594 


238,654 

13,019 

10,382 

5,288, 

4,683 

2,265, 

4,962 

1,869, 

1,599, 

1,073, 

1,071, 

857, 


736,186,973       +9.4 


96,348,104 

30.2S6.000 

23,738,8491 

7,322,026 

10,503.902 

16,981,550' 

3,513,486 

5,699,105; 

3,388,903 

•2,492,4261 

1,053,455 

2,145,251 

2,310,742 

'  1,288~202 
681,1191 
560,000, 


286.729,023 

456,840.321 

36.072,527 

71,6SS,587 

46,404,190 

22.897,240 

14,435.104 

9.391.900 

0   '.06.103 

4,600.000 

5,123.897 

4,236,123 

2,966,726 

1.757.8S2 

1.766,554 

4.626.546 

4,908,000 

1,109,647 

1,160,810 

2,835,958 

1,057.604 

1,154,581 

1,593.547 

801,437 

1,246,255 


4,302,896,316 

220,916,385 
12,732,500 
12.2o9,286 
5,540,902 
4,106,677 
3,277,939 
4,055,220 
1,458,863 
1,140,168 
980,707 
1,009.934 
547.058 


783,214 
598.316 

1,107.490 
700.000 
461.720 
413,627 

1,176,483 


-  268.025,639 

402,920,7b8 

35.754,550 

43,276.880 

37,684,948 

20,844.718 

12,213,516 

9,091,100 

6,298,411 

4,500,000 

5,098.966 

3,297,008 

2,538,807 

1,494,274 

1,483,076 

2,090.393 

2,368,000 

1,195,840 

897,036 

2,400,000 

934.648 

1.055.545 

1,191,765 

722,718 

1,043.800 


617,283 

072,662 
830.313 
600,000 
364,241 
391.853 
619.500 


78.424 


+  20.5 
+  3.8 
+  54.4 
+  10.4 
—7.0 
+  42.1 
+  22  0 

+-2§-i 

+  2.7 
—19.7 
—18.2 
+22.6 
+  35.1 


+43.9 
— 45.5 


713,485.813 

80,852,128 

27,282.000 

15,745,259, 

5.S05.328 

16.332.864i 

11,812,795 

2.155,717 

5,203.916 

2.751,7041 

2,581,692 

1,040,238 

1,970,396 

1,447,263| 


604.600.401 

69,062.383 

27.736,613 

13,585.680 

5.041,483 

12,570,462 

11,875,012 

2,071,664 

4,741,851 

1.836.130 

2.403,503 

1,215,256 

1,156.374 

1,190.370 


1.022,502. 

572,133. 
420,318 


046,663 

500.000 
413,934 


948,786;    +10.4, 


787,283, 


257,315,920,.  215,351,856,    +19.5     177.783.5S6,     157.123.400 


358,809.880;    342,370.786 

+4.8 

261,409,123 

234.923.494 

508.529,928;     468.015.587 

+  8.7 

367,161.943 

307,469.808 

7.397.938.975  6.068,176,963     +21.9  5.7.72. 590.0S2  5,875.039,058 


3.050.422.744  2.567.371.407     4-18.8  2.32.3. 826. 051  2.093.525.268 


Clearings  by  Telegraph  and  Canadian  Clearings  on  page   144. 
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THE  FINANCIAL  SITUATION. 

The  Inter-State  Commerce  Commission  has  this 
week  had  the  temerity  to  appear  before  the  Com- 
mittee of  the  United  States  Senate  which  is  investi- 
gating the  question  as  to  what  disposition  shall  be 
made  of  the  railroads — whether  the  Government  shall 
retain  control  of  them  or  whether  they  shall  be  re- 
turned to  their  owners,  and  if  so  how  soon — to  express 
its  views  on  that  all-important  question.  We  wonder 
if  this  body  realizes  how  utterly  it  is  discredited  in 
public  estimation  or  how  completely  it  has  lost 
the  respect  of  everyone,  friendly  and  unfriendly 
critic  alike.  As  an  indication  of  public  sentiment 
generally  towards  this  body,  we  reprint  here  an 
editorial  utterance  which  recently  appeared  in  one 
of  the  leading  daily  papers  of  this  city: 

A  Commission  That  Has  Failed. 

Among  the  many  suggestions  presented  by  the 
Inter-State  Commerce  Commission  in  its  annual 
report  for  the  future  control  of  the  railroads  some 
may  be  better  than  others,  but  none  of  them  will 
gain  much  in  the  importance  to  be  attached  to  them 
because  of  the  particular  source  from  which  they 
emanate. 

After  a  long  and  patient  trial  of  the  administra- 
tive methods  of  the  Inter-State  Commerce  Commis- 
sion, it  has  been  generally  voted  a  failure.  Its 
membership  changes  from  time  to  time,  the  regula- 
tions and  decisions  that  it  issues  periodically  undergo 
modifications,  but  after  all  these  years  its  character 
and  its  theory  of  operations  remain  the  same.  It 
has  made  of  itself  a  reactionary  body;  it  has  proved 
a  means  of  obstruction  in  practice  and  a  dead  weight 
in  the  development  of  the  railroads  of  the  country, 
and  it  has  failed  to  justify  itself  as  an  agency  that 
works  for  the  public  good  with  the  intelligent  end  of 
getting  the  best  results. 

What  ails  the  Inter-State  Commerce  Commission 
is  not  lack  of  powers  or  lack  of  laws  but  lack  of  an 
understanding  of  business  conditions  as  affecting  the 
railroads  and  industries  dependent  upon  them.  So 
far  as  it  was  designed  for  certain  definite  purposes  of 
regulation,  it  has  neither  met  expectations  hy  main- 
taining an  attitude  of  judicial  impartiality  nor  has  it 
succeeded  in  suppressing  the  inclination  to  assume  the 
role  of  agent  for  the  prosecution. 

What  is  needed  first  of  all  is  a  radical  change  in 
the  Commission  itself. 

What  paper  does  the  reader  imagine  it  is  that 
passed  such  sweeping  judgment  in  condemnation 
of  the  Commission?  A  defender  of  the  Commerce 
Commission,  if  any  such  there  be  left  in  this 
broad  land,  might  incline  to  suspect  that  the  utter- 
ance came  from  some  stronghold  of  the  Money 
Power  or  from  some  railroad  king  with  antediluvian 
ideas  inveterately  opposed  to  any  kind  of  Govern- 
ment regulation  or  supervision  of  the  country's 
transportation  agencies  in  the  interest  of  the  gen- 
eral public.  If  any  one  there  be  who  harbors 
such  suspicion,  let  him  be  undeceived  at  once. 
The  reprint  above  was  taken  from  the  New  York 
"World"  and  constituted  the  leading  editorial 
article  in  the  issue  of  that  paper  of  December  6.  We 
need  hardly  say  that  the  "World"  has  never  evi- 
denced any  friendliness  towards  either  the  financial 
or  the  railroad  interests  of  the  country,  but  on  the 
contrary  has  frequently  manifested  hostility  and 
even  bitterness  towards  the  same,  and  has  ever  been 
an  earnest  champion  of  effective  regulation  of  pub- 
lic utilities.  If  there  were  any  doubt  as  to  the  true 
character  of  the  Commission,  that  doubt  would  un- 
questionably be  resolved  in  its  favor  by  the  "World." 


As  a  matter  of  fact  not  a  word  can  be  said  in  defense 
of  its  course  even  by  those  who  would  gladly  come  to 
its  rescue,  were  that  possible.  It  was  the  Commis- 
sion's short  sighted  policy,  continued  year  after  year, 
that  destroyed  the  credit  of  the  roads  and  brought 
them  to  such  a  pass  that  they  were  no  longer  able 
adequately  to  fulfill  their  functions  as  public  carriers, 
so  that  when  the  country  was  in  dire  need  by  reason 
of  the  war  the  Government  felt  obliged  to  seize  pos- 
session of  them  lest  they  should  break  down  altogether 
as  a  result  of  the  added  strain  imposed  upon  them. 

Our  conclusions  in  that  respect  have  often  been 
expressed,  and  we  have  cited  abundant  proof  in 
support  of  them.  But  now  hearken  to  the  deliber- 
ately expressed  statements  of  the  "World."  Note 
that  our  contemporary  is  constrained  to  say  that  these 
suggestions  from  the  Commission  will  not  "gain  much 
in  the  importance  to  be  attached  to  them  because  of 
the  particular  source  from  which  they  emanate." 
That  is  the  truth.  Note  further  that  it  is  declared 
that  "after  a  long  and  patient  trial  of  the  administra- 
tive methods  of  the  Inter-State  Commerce  Commis- 
sion, it  has  been  generally  voted  failure."  Again 
this  is  but  an  expression  of  the  truth. 

"It  has  made  of  itself  a  reactionary  body."  Can 
anybody  deny  this  or  the  further  statement  that  "it 
has  proved  a  means  of  obstruction  in  practice  and  a 
deadweight  in  the  development  of  the  railroads  of 
the  country  and  it  has  failed  to  justify  itself  as  an 
agency  that  works  for  the  public  good  with  the  in- 
telligent end  of  getting  the  best  results." 

But  the  whole  case  against  the  Commission  is 
summed  up  with  signal  accuracy  in  the  final  state- 
ment that  "It  has  neither  met  expectations  by  main- 
taining an  attitude  of  judicial  impartiality  nor 
has  it  succeeded  in  suppressing  the  inclina- 
tion to  assume  the  role  of  agent  for  the 
prosecution."  This  is  no  unfair  assertion;  on 
the  contrary  the  Commission  in  more  recent 
years  may  be  said  to  have  pursued  the  rail- 
roads with  intense  malignity.  Its  attitude  has  been 
one  of  unfailing  hostility.  Instead  of  being  judicial, 
the  Commission  went  ahead  with  the  idea  that 
decision  must  always  be  against  the  carriers.  Yes- 
terday morning  the  "World"  in  another  leading 
editorial  article  pointed  out  that  the  one  defect 
in  the  plan  for  the  future  supervision  of  the  roads 
proposed  by  the  Railway  Executives  lies  in  the  fact 
that  the  plan  pays  "tribute  to  error  and  failure 
by  proposing  that  the  Commission  be  made  a  court 
of  last  resort  for  the  decision  of  appeals."  That  is 
also  our  opinion.  The  Railway  Executives  propose 
to  give  quasi  judicial  powers  to  the  Commission  in 
the  plan  suggested  by  them.  But  it  is  the  judicial 
attitude  that  has  always  been  lacking  in  the  work  of 
the  Commission.  If  judicial  powers  are  to  be  con- 
ferred upon  any  one  why  not  let  them  remain  where 
they  have  been  fixed  by  the  Federal  Constitution, 
namely  in  the  courts. 

Even  in  the  matter  of  the  compilation  of  statis- 
tics the  Commission  cannot  be  trusted,  for  its 
statistics  have  always  been  worthless  and  mislead- 
ing. In  1911  after  the  decisions  in  the  Five  Per 
Cent  Rate  cases  we  showed  in  a  series  of  articles 
that  many  of  the  figures  then  presented  were  posi- 
tively erroneous.  It  would  certainly  be  a  grave 
defect  of  any  plan  should  the  Commission  be  re- 
tained as  part  of  that  plan  in  any  capacity.  A 
regulating  agency  there  must  be — whether  in  the 
shape  of  a  Secretary  of  Transportation ,  a  Board  of 
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Trade  or  some  other  body — but  the  only  safe  course 
in  dealing  with  the  Commerce  Commission  is  to 
eliminate  it  completely  from  the  future  conduct  of 
railroad  affairs.  There  is  the  more  reason  for  such 
a  step  in  the  circumstance  already  mentioned  that 
the  Commission  has  now  lost  the  confidence  of 
everybody,  and  public  sentiment  is  strongly  opposed 
to  the  further  continuance  of  its  mischievous  ac- 
tivities. 


President  Wilson's  plan  is  to  complete  as  far  as 
jossible  what  he  regards  as  the  necessary  prelimi- 
laries  to  peace  before  his  return  to  the  United  States, 
vhich  will  be  about  the  middle  of  February.  He 
,hen  contemplates  his  trip  home  will  not  last  longer 
han  necessary  for  proper  attention  to  official  busi- 
less.  The  present  understanding  appears  to  be  that 
le  will  promptly  return  to  Paris  to  undertake  a 
lirect  part  in  the  discussions  by  which  the  terms  of 
>eace  will  be  arranged  and  especially  in  the  estab- 
ishment  of  the  League  of  Nations,  which  Mr.  Wilson 
las  still  abiding  faith  will  be  a  panacea  for  differ- 
nces  in  international  viewpoints.  Advices  from 
*aris  state  that  the  President  has  created  a  good 
eeling  by  the  notification  he  is  understood  to  have 
;iven  Premier  Clemenceau  that  he  will  not  appear 
,t  the  inter- Allied  Councils  as  a  Chief  of  State  whose 
ank  will  entitle  him  to  preside.  He  will  appear  as 
is  own  Prime  Minister — a  position  which  he  is 
ble  to  assume,  it  is  asserted,  through  the  provisions 
f  the  American  Constitution  making  the  President 
he  sole  responsible  executive  authority.  By  waiv- 
ig  the  right  of  precedence  the  President  enables  the 
onferences  to  proceed  as  originally  planned  with 
/[.  Clemenceau  presiding. 

On  Jan.  2  President  Wilson  cabled  an  appeal  to 
Congress  for  an  immediate  appropriation  of  $100,- 
00,000  for  use  in  supplying  food  to  destitute  people 
utside  of  Germany  during  the  present  winter.  The 
'resident  declared  it  to  be  "the  high  mission  of  the 
imerican  people  to  find  a  remedy  for  starvation  and 
bsolute  anarchy."  The  President's  action  is  under- 
tood  to  have  been  based  on  the  extended  investiga- 
ion  which  has  been  made  in  Europe  under  the  direc- 
on  of  Herbert  Hoover,  Food  Administrator,  to 
onvince  the  President  there  were  large  regions  in 
lurope  where  the  people  were  facing  absolute  star- 
ation . 


Internal  affairs  in  Germany,  more  particularly  in 
ierlin,  still  are  apparently  greatly  disturbed.  It  is 
orth  while  recalling,  however,  that  the  dispatches 
^cording  revolutions,  &c,  do  not  convey  the 
npressioh  that  things  are  getting  really  beyond  the 
Dntrol  of  the  Berlin  Government.  We  hear  of 
eavy  fighting  in  Berlin,  of  wild  disorders  in  the 
reets  of  that  city,  and  of  Spartacides,  armed  from 
rsenals,  resisting  Government  troops  bitterly, 
ut  the  number  of  casualties  which  under  current 
rcumstances  would  hardly  be  minimized  do  not 
■3ar  out  reports  of  very  sanguinary  results.  Advices 
y  way  of  Copenhagen  declare  that  Government 
oops  have  occupied  all  the  public  buildings  in 
erlin  and  thousands  Of  •  additional  troops  are  still 
itering    the    capital.     The    Berlin    correspondent 

the  "Berlingske  Tidende"  who  sends  this  informa- 
on,  says  that,  the  Spartacides  have  been  beaten 
id  that  quiet  was  partly  restored  on  Thursday, 
irious  Spartacide  riots  are  going  on  at  Dresden, 
'unswick,  Dusseldorf,  Essen  and  Dortmund,  several 


towns  in  the  Kuhr  district  being  in  the  hands  of  the 
Spartacides.  Meanwhile  other  portions  of  Ger 
many  are  showing  extreme  restiveness  at  the  situa- 
tion which  is  permitted  to  continue  in  Prussia, 
War  on  Berlin  to  restore  order  is  threatened  by 
Bavaria,  according  to  a  speech  in  the  Bavarian 
Chamber  of  Deputies  in  Munich  by  Herr  Auer,  the 
Minister  of  the  Interior.  Bavaria,  he  said,  proposed 
to  intervene  with  arms  if  conditions  in  Berlin  con- 
tinued unsettled.  "It  is  time,"  the  speaker  said, 
"that  the  men  in  Berlin  understood  that  Berlin  is 
not  Germany,  and  that  there  is  a  limit  to  the  patience 
of  even  of  the  most  tolerant  people.  Up  to  the 
present  time  I  have  opposed  the  application  of 
armed  force,  but  unless  Berlin  comes  to  its  senses  and 
order  is  soon  restored,  we  propose  to  intervene  with 
arms.  There  has  never  been  a  political  party  which 
has  reached  such  a  low  level  as  the  Bolshevist 
Spartacides.  I  deplore  the  fact  that  the  Independent 
Socialists  are  not  doing  their  share  to  prevent  this 
national    calamitv." 


Advance  reports  which  appear  to  have  official 
substance,  indicate  that  few  important  changes  will 
take  place  in  the  personnel  of  the  new  ~  British 
Cabinet,  but  there  will  rather  be  a  redistribution 
of  the  offices.  The  Premier,  Lloyd  George,  will, 
it  is  intimated,  follow  precedent  by  taking  the  post 
of  the  First  Lord  of  the  Treasury.  Andrew  Bonar 
Law  will  be  Minister  without  portfolio  and  thus  still 
be  free  for  his  duties  as  Government  Leader  in  the 
House  of  Commons.  Winston  Spencer  Churchill 
is  slated  for  the  folio  of  Secretary  of  War,  and  it  is 
understood  that  Walter  Hume  Long  will  go  to  the 
Admiralty,  and  that  Edward  Shortt,  now  chief 
Secretary  for  Ireland,  will  become  Home  Secretary. 

The  British  Board  of  Trade  return  cabled  this 
week  covers  the  month  of  December  and  the  entire 
year  1918.  For  the  month,  the  results  of  which  are 
of  interest  from  the  fact  that  it  was  the  first  clear 
period  since  the  termination  of  hostilities,  there  was 
the  large  increase  of  £31,331,278  in  imports,  while  the 
exports  increased  £1,141,486  as  compared  with  De- 
cember 1917.  The  exports  of  cotton  for  the  month 
amounted  to  only  207,449,000  yards,  as  compared 
with  352,917,000  for  the  same  month  of  1917.  The 
cotton  totals  for  the  full  year  1918  were  3,695,772,- 
000  yards,  as  compared  with  4,978,238,000  for  the 
preceding  year.  The  figures  of  imports  and  exports 
for  the  month  and  for  the  year,  in  comparison  with 
the  previous  year,  follow: 


-December- 


— Year  ended  Dec.  31— 
1918.  1917. 


1918.  1917. 

Imports .£116,101,000     £84,769,722     £1,220,002,734  £1,065,886,507 

Exports 38,282,000      ,37,140,514  498,472,619        525.308,991 

Excess  of  imports...  £77,819,000     £47,629,208        £721,530,115      £540.577,516 

With  the  entrance  of  the  New  Year  are  appearing 
distinct  indications  in  London  that  limitations  im- 
posed by  the  British  Treasury  upon  international 
financial  transactions  are  being  relaxed,  or  are 
promptly  to  be  relaxed.  Thus  far  the  decision  has 
not  taken  a  blanket  form  of  announcement.  Securi- 
ties/however, may  now  be  sold  in  London  to  foreign 
buyers,  subject  to  certain  conditions,  among  others 
that  the  full  proceeds  of  the  sales  shall  be  remitted  to 
London  or  other  English  centre,  and  shall  be  retained 
in  the  physical  custody  of  British  banks  until  further 
notice.  It  also- is  provided  that  securities  shipped 
abroad  for-  registration  and  return  must  be  provided 
with  a  formal  permit.  A  feature  of  particular  im- 
portance is  that  the  American  Dollar  Securities  Com- 
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mittee  will  make  no  further  purchases  for  exchange 
purposes.  Restrictions,  too,  are  being  removed  from 
foreign  trade  transactions,  the  Minister  of  Blockade 
having  relieved  bankers  of  providing  the  formalities 
previously  necessary  before  financing  exports  to 
neutrals.  The  prescribed  three  months'  notice  has 
been  given  to  holders  of  certain  railway  debentures 
of  the  decision  to  return  the  securities  deposited  with 
the  Treasurer.  All  these  developments,  of  course, 
are  pointing  one  way,  namely,  the  loosening  up  of  in- 
ternational business  and  the  desire  to  call  the  war  a 
closed  incident. 

On  the  London  Stock  Exchange  there  likewise  are 
evidences  of  a  determination  to  get  back  on  an  un- 
trammelled basis.  The  Exchange  Committee  has 
just  announced  a  new  rule  prohibiting  members,  un- 
less with  the  special  permission  of  the  Committee, 
from  employing  in  any  business  capacity  any  person 
of  German,  Austrian,  Hungarian  or  Turkish  birth 
or  any  ex-member  who  has  been  expelled  or  any 
whose  applications  for  re-election  to  the  Exchange 
has  been  rej  ected .  The  management  of  the  Exchange 
intimate,  too,  that  the  annual  subscription,  beginning 
with  the  new  fiscal  year,  will  be  £75,  instead  of  40 
guineas,  for  all  new  members  who  have  not  served 
an  apprenticeship  of  at  least  four  years  as  Stock 
Exchange  clerks,  thus  marking  a  further  differentia- 
tion between  the  trained  man  and  the  novice  desir- 
ing membership.  The  latter  are  frequently  regarded 
merely  as  gamblers  or  rich  men's  sons. 


British  banks  continue  their  preparation  to  provide 
for  increasing  foreign  trade.  Mr.  Charles  Maclay, 
Minister  for  Shipping,  is  seconding  in  his  own  de- 
partment efforts  of  the  Treasury  to  remove  trade  re- 
strictions. The  time  is  not  far  distant,  he  predicts, 
in  a  formal  statement,  when  it  will  be  possible  to  re- 
lease tonnage  on  a  substantial  scale,  thereby  creating 
unhampered  tonnage  and  freight  markets.  He  also 
declares  that  North  Atlantic  commercial  cargo  space 
will  be  doubled  and  that  space  will  be  competing  for 
cargo  instead  of  as  at  present  cargo  competing  for 
space. 


Slight  increase  in  activity  has  developed  during  the 
week  in  British  Stock  Exchange  circles.  Some  de- 
gree of  irregularity  has  developed  in  financial  senti- 
ment in  view  of  the  increased  strain  (if  possible)  in 
the  Russian  situation,  and  also  because  of  the  uncer- 
tainties that  are  becoming  more  or  less  clearly  in 
sight  as  regards  the  final  discussions  in  the  Peace  Con- 
ference, the  changes  in  the  Cabinet  and  the  many 
problems  which  are  showing  themselves  in  the  form 
of  demobilization.  The  Treasury  is  finding  no  dif- 
ficulty in  financing  its  requirements  under  its  old 
form  of  continuous  sale  of  bonds.  This  form  of 
bonds  will  be  discontinued  a  week  from  to-day. 
They  already  have  recorded  a  world's  record  achieve- 
ment for  a  cash  transaction.  Their  sales  through 
the  banks  for  the  week  of  Jan.  4  were  £24,737,000, 
making  the  total  sale  through  this  channel  no  less 
than  £1,413,258,000.  Records  of  the  sale  through 
the  post  offices  are  always  one  week  behind  those  of 
the  banks.  Up  to  Dec.  28,  however,  a  total  of  £48,- 
687,000  had  been  sold  through  the  post  offices,  mak- 
ing the  total  through  the  two  sources  up  to  £1,461,- 
945,000.  Sales  of  War  Savings  certificates  now  have 
reached  a  total  ultimate  indebtedness  of  £278,091,000. 

The  Government  has  not  as  yet  announced  the  form 
of  its  new  borrowings.     Some  bankers  are  urging 


upon  the  Treasury  the  advisability  of  issuing  a  4^% 
loan,  but  London  advices  do  not  suggest  that  this 
matter  has  been  advanced  very  far.  It  is  expected 
that  the  new  week  will  witness  large  applications  for 
the  older  loan.  One-year  Treasury  bills  to  the 
amount  of  £8,000,000  will  fall  due  on  Jan.  15,  and 
be  renewed  by  tender. 

In  a  reply  to  the  British  Treasury's  Gold  Commit- 
tee's report,  to  which  we  have  referred  in  recent  is- 
sues of  our  paper,  the  British  Gold  Producers'  Com- 
mittee suggests  that  circumstances  are  likely  to 
bring  forward  important  changes  in  the  disposal  of 
gold  in  future.  The  interpretation  given  this  reply 
in  London  is  that  the  producers  intend  to  establish 
a  refinery  in  South  Africa.  The  reply  also  says  that 
the  Treasury  Committee's  report  ignores  the  fact 
that  producers  now  receive  payment  for  gold  at  a 
fixed  price  in  currency,  which  has  depreciated.  On 
our  side  of  the  Atlantic,  the  Federal  Reserve  Board 
announces  that  it  favors  the  restoration  of  a  gold  mar- 
ket with  proper  limitations,  and  with  a  view  of 
changing  conditions  that  might  result  from  financing 
foreign  requirements.  The  Board  states  that  in  its 
judgment  the  present  high  price  levels  will  remain 
in  spite  of  the  efforts  of  business  men ,  until  a  free 
international  gold  movement  is  provided.  A  press 
dispatch  cabled  from  Paris  presents  a  statement  from 
United  States  Senator  Robert  L.  Owen.  After  con- 
ferring with  international  financial  authorities  in 
Paris  as  well  as  in  London,  the  Senator  expresses  the 
view  that  the  high  prices  prevailing  in  Europe  and 
America  are  due  in  part  to  expanded  foreign  paper 
currency,  and  that  American  Reserve  banks  or  a 
foreign  reserve  bank  analogous  to  the  American 
system,  would  be  highly  advantageous  in  making  the 
American  gold  dollar  the  measure  of  international 
contracts,  and  thus  expanding  American  commerce 
abroad.  We  refer  to  Senator  Owens's  statements  in 
greater  detail  on  a  subsequent  page  of  the  "Chroni- 
cle." 


A  steady  undertone  has  been  reported  from  the 
French  financial  centre  this  week,  trading  being  in- 
termittently active  and  then  quiet.  There  seems  no 
evidence  of  a  return  to  speculative  activities  on  the 
Bourse.  This  is  not  unnatural  in  view  of  the  con- 
tinued increase  in  the  political  chaos  in  Poland, 
Russia  and  Germany .  The  backwardness  in  specula- 
tion is  also  explainable  by  the  fact  that  Germany  is 
failing  to  carry  out  some  of  the  requirements  of  the 
truce  agreement.  The  time  allotted  to  Germany  to 
meet  the  armistice  terms  of  General  Foch  expires  on 
Jan.  17,  but  compliance  with  many  of  the  details 
still  remains  to  be  performed,  particularly  so  the  sur- 
render of  war  materials  such  as  guns  and  airplanes. 
About  5,000  motor  cars  have  been  delivered,  but  the 
number  of  railroad  engines  turned  over  equals  only 
one-half  the  number  stipulated  in  the  armistice.  A 
great  number  of  the  "150,000  railway  cars  in  good 
working  order,"  called  for,  are  still  undelivered.  In 
addition,  naval  units,  including  submarines,  remain 
in  German  seaports,  although  under  the  terms  of  the 
armistice  they  should  have  been  surrendered.  The 
feeling  is  growing  in  Paris  that  the  inter-All  ted 
command  will  be  much  more  servcre  in  its  dealings 
with  Germany  when  the  expected  request  by  that 
country  for  a  further  delay  in  meeting  thej  Allied 
terms  comes  up  for  discussion. 
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No  change  has  been  noted  in  official  discount 
rates  at  leading  European  centres  from  5%  in  Lon- 
don, Paris,  Berlin,  Vienna  and  Copenhagen;  blA%  m 
Switzerland;  6%  in  Petrograd  and  Norway;  6^%  in 
Sweden,  and  43^%  in  Holland  and  Spain.  In 
London  the  private  bank  rate  continues  to  be  quoted 
at  3  17-32%  for  sixty  days  and  ninety  days.  Call 
money  in  London  remains  as  heretofore  at  3%.  As 
far  as  can  be  learned,  no  reports  have  been  received 
by  cable  of  open  market  rates  at  other  European 
centres. 


The  Bank  of  England  continues  to  add  to  its  stock 
of  gold,  this  week's  increase  amounting  to  £544,110. 
Note  circulation  declined  £49,000;  hence  there  was 
an  expansion  in  total  reserve  of  £593,000.  As  had 
been  expected  last  week,  the  sensational  increases  in 
the  deposit  accounts  were  corrected — almost  equally 
heavy  reductions  having  taken  place  this  week. 
As  a  result  the  proportion  of  reserve  to  liabilities  was 
advanced  to  17.12%,  as  against  only  .11.70%  last 
week.  In  the  same  week  of  1918  it  was  19%%, 
and  in  1914  55^s%.  Public  deposits  expanded 
£1,857,000,  but  other  deposits  were  reduced  £74,- 
706,000  and  Government  securities  £52,426,000. 
Loans  (other  securities)  were  contracted  £20,979,000. 
Threadneedle  Street's  gold  holdings  aggregate  £80,- 
520,547,  which  compares  with  £59,078,666  in  1918 
and  £55,464,562  the  year  before.  Reserves  total 
£28,829,000,  as  against  £31,825,000  last  year  and 
£34,898,022  in  1917.  Loans  now  stand  at  £85,- 
494,000,  in  comparison  with  £90,661,000  and  £42,- 
584,303  one  and  two  years  ago,  respectively.  Clear- 
ings through  the  London  banks  for  the  week  were 
£566,800,000.  This  compares  with  £294,760,000 
last  week  and  £455,050,000  a  year  ago.  Our  special 
correspondent  is  not  as  yet  able  to  give  details  by 
cable  of  the  gold  movement  into  and  out  of  the  Bank 
for  the  Bank  week,  inasmuch  as  the  Bank  has  not 
resumed  publication  of  such  reports.  We  append 
a  tabular  statement  of  comparisons: 

BANK    OF    ENGLAND'S    COMPARATIVE    STATEMENT. 


1919. 

1918. 

1917. 

1916. 

1915. 

Jan.  8. 

Jan.  9. 

Jan.  10. 

Jan.  12. 

Jan.  13. 

£ 

£ 

£ 

£ 

£ 

Circulation 70,141,000 

45,703,130 

39,016,540 

34,338,495 

35,174,625 

Public  deposits 28,163,000 

37,898,589 

49,529,490 

53,553,033 

44,832,895 

Other  deposits 140,187,000 

123,633,523 

130,248,009 

104,076,256 

116,055,097 

Governm't  securities  7 1 ,877 ,000 

56,868,170 

120,273,560 

32,839,377 

18,068,460 

Other  securities 85,493,000 

90,661,200 

42,584,303 

107,360,566 

108,220,545 

Reserve  notes  &  coin  28,829,000 

31,825,536 

34,898,022 

35,413,339 

52,636,269 

Coin  and  bullion.  _.  80,520,547 

59,078,666 

55,464,562 

51,301,834 

69,360,894 

Proportion  of  reserve 

to  liabilities...   .        17.12% 

19.71% 

19.40% 

22.50% 

32.75% 

5% 

6% 

5% 

5% 

The  Bank  of  France  in  its  weekly  statement  shows 
a  further  gain  in  the  gold  item  this  week  of  6,206,650 
francs.  The  Bank's  aggregate  gold,  holdings ,  there- 
fore, now  amount  to  5,492,298,625  francs,  comparing 
with  5,357,516,511  francs  in  1918  and  with  5,099,- 
018,387  francs  the  year  before;  of  these  amounts 
2,037,108,484  francs  were  held  abroad  in  1919  and 
1918  and  1,693,088,532  francs"  in  1917.  During  the 
week  bills  discounted  were  increased  by  68,000 
francs,  Treasury  deposits  by  6,351,000  francs  and 
general  deposits  by  34,344,000  francs.  On  the  other 
hand,  silver  fell  off  773,000  francs,  while  advances 
decreased  23,001,000  francs.  Note  circulation  regis- 
tered a  further  expansion  of  511,813,000  francs, 
bringing  the  total  outstanding  up  to  31,566,850,000 
francs.  In  1918  at.  this  time  the  .amount  was 
22,982,791,713  francs,  while  in  1917  it  stood  at 
17,105,088V970  francs.  Just  prior  to  the  signing  of 
the  armistice  with  Germany  in  1918,  the  outstanding 


total  was  30,821,245,000  francs,  while  in  1914,  just 
prior  to  the  outbreak  of  war,  the  figure  was  6,683,- 
184,785  francs.  Comparison  of  the  various  items 
with  the  statement  of  last  week  and  corresponding 
dates  in  1918  and  1917  are  as  follows: 

BANK    OF   FRANCE'S    COMPARATIVE   STATEMENT. 


Changes 

for  Week. 

Gold  Holdings —  Francs. 

In  France Inc.     6,206,650 

Abroad No  change 


-Status  as  of- 


Jan.  9  1919.  Jan.    10   1918.  Jan.    11    1917. 

Francs.  Francs.               Francs. 

3,455,190,141  3,320,408,026     3,405.929,864 

2,037,108,484  2,037,108,484     1,693,088,532 


Total Inc.     6,206,650 

Silver Dec.       773,000 

Bills  discounted.. .Inc.  68,000 

Advances Dec.  23,001,000 


5,492,298,625  5,357,510,511  5,099,018,387 

317,390,446  246,109,297  287,397,088 

1,361,989,600  958,216,602  695,749,072 

1,228,375,500  1,233,054,871  1,308,032,244 

Note  circulation. ..Inc. 511,813,000  31,566,850,000  22,982,791,713  17,105,088,970 

Treasury  deposits.. Inc.     6,351,000          40,629,000  156,514,395  34,298.044 

General  deposits... Inc.  34,344,000     1,426,052,000  2,696,979,736  2,218,170.528 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday, 
made  a  better  showing,  in  that  reserves  recovered 
some  of  the  losses  of  the  previous  week.  Loans,  how- 
ever, were  heavily  expanded,  no  less  than  $116,402,- 
000.  These  changes,  of  course,  are  a  further  re- 
flection of  the  end-of-the-year  financing.  There  was 
an  increase  of  $44,208,000  in  net  demand  deposits,  to 
$3,970,567,000  (Government  deposits  of  $215,440,- 
000  deducted).  Net  time  deposits  expanded  $6,- 
873,000  to  $139,776,000.  Cash  in  vaults  of  mem- 
bers of  the  Federal  Reserve  Bank,  and  not  counted 
as  reserve,  declined  $1,017,000  to  $112,253,000. 
Reserves  in  the  Federal  Reserve  Bank  of  member 
banks  increased  $24,554,000  to  $566,082,000,  while 
reserves  in  own  vaults  (State  banks  and  trust  com- 
panies) were  reduced  $275,000  to  $11,114,000.  Re- 
serves in  other  depositories  (State  banks  and  trust 
companies)  increased  $447,000  to  $9,467,000.  The 
gain  in  aggregate  reserves  totaled  $24,726,000,  thus 
bringing  the  amount  on  hand  to  $586,663,000,  as 
against  $547,411,000  held  last  year.  Reserve  re- 
quirements were  expanded  $5,992,220;  hence  the 
increase  in  surplus  reserve  was  cut  down  to  $18,733,- 
■780.  This,  however,  brought  the  total  up  to  $61,- 
538,120,  in  comparison  with  only  $42,804,340  a  week 
ago.  In  the  corresponding  week  of  1918  the  total 
was  $61,270,520.  The  above  figures  for  excess  re- 
serves are  on  the  basis  in  each  instance  of  13%  re- 
serves for  member  banks  of  the  Federal  Reserve  sys- 
tem, but  not  counting  cash  in  vault  held  by  these 
banks,  which  last  Saturday  amounted  to  $112,- 
253,000.  Circulation  totals  $35,947,000,  an  ex- 
pansion of  $13,000.  The  bank  statement  in  fuller 
detail  is  given  on  a  subsequent  page  of  this  issue. 


In  local  money  circles  the  position  continues  one 
without  decisive  strain.  Rates  are  showing  an  easier 
tendency  as  New  Year  payments  of  dividends  and 
interest  indicate  a.  tendency  to  return  to  bank  re- 
serves. This  week's  capital  applications  have  in- 
cluded two  large  offerings,  one  of  $40,000,000  Ameri- 
can Telephone  &  Telegraph  Co.  five-year  6%  notes 
on  a  basis  .to  yield  6.17%,  the  other  of  $25,000,000 
New  York  Telephone  Co.  thirty-year  sinking 
fund  6%  debenture  bonds,  offered  so  as  to  yield 
about  5.93%.  It.  is  understood  ■  that  a  number 
of  other  important  issues  are  under  the  consid- 
eration of  bankers,  and  that  there  is  complete  har- 
mony among  banking  interests  both  on  the  point 
that  investment  conditions  now  are  favorable  for 
testing  the  investment  "position  and  on  the  second 
point  that,  co-operation  of  selling  dates  will  be  ar- 
ranged in  -  order  to  prevent  competitive  offerings 
which  might  be  regarded  as  unsettling.  How  great 
this  co-operation  of  bankers  really  is,  is  indicated  by 
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the  importance  of  the  names  in  the  syndicate  offering 
the  two  issues  of  bonds  already  referred  to.  The 
names  include  J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  & 
Co.,  Kidder,  Peabody  &  Co.,  First  National  Bank 
of  New  York,  the  National  City  Co.  of  New  York, 
Harris,  Forbes  &  Co.,  and  Lee,  Higginson  &  Co., 
New  York.  When  such  powerful  interests  under- 
take the  sale  of  identical  securities  the  significance 
as  affecting  the  opportuneness  of  the  offering  cannot 
be  gainsaid.  The  Treasury  continues  an  active 
borrower  in  the  money  market.  On  Wednesday 
Secretary  Glass  announced  two  series  of  Treasury 
certificates  of  indebtedness,  one  acceptable  in  pay- 
ment on  bond  subscriptions,  the  other  acceptable 
in  payment  of  taxes.  The  latter,  which  will  be 
dated  Jan.  16,  will  mature  June  17  and  bear  43^% 
interest.  The  amount  of  the  issue  is  indefinite. 
The  offering  in  anticipation  of  the  next  Government 
loan  consists  of  the  usual  bi-weekly  issue  of  certifi- 
cates, this  time  to  the  amount  of  $6000,000,000,  dated 
Jan.  16,  maturing  June  17,  and  carrying  interest  of 
^Yi%-  The  first-mentioned  offering  of  certificates 
will  prepare  the  way  for  payment  of  income  and 
profit  taxes  next  June,  since  they  will  be  accepted 
instead  of  cash  at  that  time  or  within  sixty  days 
before  their  maturity.  So  far  as  the  railroads  are 
concerned,  the  policy  at  Washington  is  for  the 
present  to  remain  one  of  making  Treasury  loans  to 
the  railroads  instead  of  appealing  too  widely  to  the 
regular  investment  market.  Advices  from  Washing- 
ton on  Thursday  stated  that,  in  accordance  with  the 
decision  finally  reached  between  the  War  Finance 
Corporation  and  the  Railroad  Administration  for 
use  of  the  Corporation's  funds  for  making  loans  to 
the  railroads  under  Government  control  and  to  avert 
exhaustion  of  the  Railroad  Administration's  half- 
billion  dollar  revolving  fund,  there  has  been  advanced 
to  date  $24,050,000  by  the  Corporation  in  the  form 
of  direct  loans.  In  accordance  with  the  fixed  policy 
of  the  Corporation  to  withhold  all  details  of  its 
transactions,  officials  refuse  to  divulge  the  terms  and 
maturity  of  the  loans  or  go  further  than  make  an- 
nouncement that  the  loans  in  question  had  been 
made. 

Dealing  with  specific  rates  for  money,  call  loans 
this  week  covered  a  range  of  3%@6%,  as  against 
5@6%  a  week  ago.  Monday  5%  was  the  highest, 
4%  low  and  4^%  the  renewal  rate.  On  Tuesday 
there  was  a  drop  to  3%%  for  the  minimum,  although 
renewals  were  still  on  the  basis  of  43^>%,  and  the 
high  was  5%.  Call  rates  on  Wednesday  stiffened 
and  the  range  was  5@6%,  while  the  renewal  figure 
was  5%.  On  Thursday  the  maximum  was  6%, 
the  minimum  5%  and  53^%  the  ruling  rate.  Friday's 
range  was  3%@5%  and  5%  the  renewal  basis. 
These  rates  are  for  loans  on  mixed  collateral.  "All- 
Industrials"  continue  to  be  quoted  at  3^  of  1% 
higher.  For  fixed  maturities  a  somewhat  easier 
tone  developed  and  some  trades  were  made  in  sixty 
days  and  seventy-five  days  as  low  as  534%,  against 
5}4:@5}/2%  last  week.  Ninety  days  remained  at 
5K@5i/2%,  but  four,  five  and  six  months  were 
quoted  at  5}/2%,  as  compared  with  5J^@6%  a  week 
ago.  Trading,  however,  was  light  and  the  market 
was  called  quiet.  In  the  same  week  of  last  year 
sixty-day  funds  were  quoted  at  53^%,  ninety  days 
at  53^@5%%  and  four,  five  and  six  months  at 
5%@6%. 

Commercial  paper  rates  were  also  a  shade  easier 
and  sixty  and  ninety  days'  endorsed  bills  receivable 


and  six  months'  names  of  choice  character  finished 
at  5K@53^%,  in  contrast  with  5K@5M%  last 
week,  and  names  not  so  well  known  at  53^@o^%, 
against  5%@6%.  A  few  trades  were  recorded  early 
in  the  week  as  low  as  5%.  A  better  inquiry  was 
noted  and  several  large  institutions  came  into  the 
market  as  buyers. 

Banks'  and  bankers'  acceptances  were  steady  and 
ruled  without  quotable  change.  Transactions  in  the 
aggregate  were  not  large,  though  trading  was  mod- 
erately active.  Demand  loans  on  bankers'  accep- 
tances continue  to  be  quoted  at  434%.  Detailed 
quotations  follow: 


Ninety 

Days. 

Eligible  bills  of  member  banks 4%@4k 

Eligible  bills  of  non-member  banks 4'A®4°At     4H@4k     4k@4M 

Ineligible  bills 54@5         64@5        5H@5 


-Spot    Delivery 

Sixty  Thirty 

Days.  Days. 

4%i@4Mi   4%@4 


Delivery 
u-ithin 
30  Days 
4%,  bid 
4%  bid 
6      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Re- 
serve banks.  Prevailing  rates  for  various  classes  of 
paper  at  the  different  Reserve  banks  are  shown  in  the 
following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

^ 

o 

« 
A 

S3 

5 

B 

53 

a 

3 

i 

c 

OF 
DISCOUNTS  AND  LOANS 

2 

o 

s 

| 

1 

s 
5 

s 

a 
1 

c 

5 

5 

<3 
ee 

c 
a 

3 

e 

3 

Discounts — 

l 

Within  15  days,  lncl.  member 

banks'  collateral  notes 

4 

4 

4 

4  k 

i'4 

4  k 

4 

44 

44 

44 

4« 

16  to  60  days'  maturity 

4  k 

4H 

4k 

4  k 

5 

4  k 

4« 

4  k 

4  k 

5 

4  k 

6 

61  to  90  days'  maturity 

i% 

4  k 

w 

4  k 

fa 

4  k 

4  k 

4  k 

fa 

5 

6 

5 

Agricultural    and    live-stock 

paper  over  90  days 

5 

5 

5 

5  k 

fa'-i 

5 

54 

54 

5  4 

54 

ok 

64 

Secured  by  TJ.  S.  certificates 

of  Indebtedness  or  Lib- 

erty Loan  bonds — 

Within  15  days.  Including 

• 

member    banks'    collat- 

4 

4 

4  k 

4 
4k 

4 

4  k 

-4  k 
-4H 

4 
•4k 

4 

■4  k 

4 

-4  k 

4 
4k 

*4k 

4 

4k 

4k 

16  to  90  days'  maturity 

4k 

Trade  Acceptances — 

1  to  60  days'  maturity 

4H 

4  ••', 

44 

44 

-4  k 

44 

4  4 

4  4 

44 

m 

44  4*4 

61  to  90  days'  maturity  .. 

■1H 

Hi 

44 

4M 

4  k 

4  4 

4  4 

4  4 

4  4 

454 

44 

4H 

1  Rate  of  3  to  4  4  %  for  1-day  discounts  In  connection  with  the  loan  operations 
of  the  Government.  Rates  for  discounted  bankers'  acceptances  maturing  within 
15  days,  4%;  within  16  to  60,  days  4k %:  and  within  61  to  90  days,  44%. 

'Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
dlscounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding 
Interest  rate  on  bonds. 

•Rate  for  trade  acceptances  maturing  within  15  days,  44%. 

a  Fifteen  days  and  under,  4k  %• 

Note  1.  Acceptances  purchased  In  open  market,  minimum  rate  4%. 

Note  2.  Rates  for  commodity  paper  have  been  merged  with  those  for  commercial 
paper  of  corresponding  maturities. 

Note  3.  In  case  the  60-day  trade  acceptance  rate  Is  higher  than  the  15-day  dls- 
oount  rate.trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Note  4.  Whenever  application  Is  made  by  member  banks  for  renewal  ol  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 


Sterling  exchange  has  shown  very  little  activity 
during  the  week,  the  slight  improvement  in  demand 
recorded  at  the  close  of  last  week  incidental  to  a  fast 
mail  steamer  having  subsided  as  soon  as  require- 
ments were  filled.  Rates  were  about  steady,  with 
only  slight  variations  recorded.  As  a  matter  of  fact 
bankers  are  not  anticipating  any  important  changes 
until  Government  restrictions  are  more  fully  re- 
moved. 

As  regards  the  day-to-day  rates,  sterling  exchange 
on  Saturday  was  steady  and  practically  unchanged; 
demand  ranged  at  4  7580@4  75873^,  cable  transfers 
at  4  7655@4  76  9-16  and  sixty  days  at  4  73^@ 
4  73^.  Monday's  opening  was  dull  and  dealings 
were  restricted,  with  the  undertone  showing  a  slight 
falling  off;  demand  bills  were  fractionally  lower  at 
4  75773/2@4  75  13-16;  cable  transfers  continued  to 
rule  at  4  7655@4  76  9-16,  and  sixty  days  at  4  73H 
@4  73%.  Rates  showed  but  little  variation  on 
Tuesday,  though  the  tone  was  again  easier,  with  small 
recessions  in  both  bankers'  and  commercial  long  bills; 
demand  was  quoted  at  4  7580@4  75  13-16,  with  cable 
transfers  still  pegged  at  the  previous  levels;  sixty 
days  declined  to  4  73H@4  73^g.  On  Wednesday 
no  new  feature  was  recorded;  transactions  were  light 
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in  the  aggregate,  though  the  market  presented  a 
steadier  front  and  quotations  were  not  changed  from 
4  7580@4  75  13-16  for  demand,  4  7655@4  76  9-16 
for  cable  transfers  and  4  73%@4  73%  for  sixty  days. 
Dulness  marked  Thursday's  trading  and  rates,  which 
were  more  or  less  nominal,  remained  unaltered.  On 
Friday  the  market  was  quiet  and  a  trifle  easier,  with 
demand  at  4  75%@4  7580;  cable  transfers  and  sixty- 
day  bills  were  not  changed  from  4  7655@4  76  9-16 
and  4  73%@4  73% .  Closing  quotations  were  4  73% 
for  sixty  days,  4  75%  for  demand  and  4  76  9-16  for 
cable  transfers.  Commercial  sight  bills  finished  at 
4  75  11-16,  sixty  days  at  4  72%,  ninety  days  at 
4  71*4,    documents    for    payment    (sixty    days)    at 

4  723^8,  and  seven-day  grain  bills  at  4  75.  Cotton 
and  grain  for  payment  closed  at  4  75  11-16.  No  gold 
shipments  either  for  export  or  import  were  reported 
during  the  week. 

Operations  in  continental  exchange  have  shown  no 
perceptible  increase  in  activity  during  the  week,  and 
though  rates  at  all  Allied  centres  were  well  main- 
tained, the  volume  of  trading  is  still  exceptionally 
small.  With  the  advent  of  a  good  mail  boat  a  better 
inquiry  develops,  but  as  soon  as  this  is  satisfied,  the 
market  relapses  into  its  wonted  dulness.  All  inter- 
ests apparently  agree  that  very  little  in  the  way  of 
important  new  business  can  be  looked  for  until  the 
conclusion  of  a  formal  peace.  One  encouraging  fea- 
ture, however,  has  been  the  increasing  number  of 
brokers  coming  into  the  market,  which  apparently 
indicates  the  commencement  of  a  gradual  broadening 
of  exchange  dealings.  French  exchange,  though 
dull  and  almost  nominal,  ruled  firm  and  fractionally 
higher.  Lire  continues  to  be  quoted  at  the  official 
figure  arranged  by  the  Division  of  Foreign  Exchange 
some  months  ago.  Russian  exchange  is  still  dead- 
locked and  only  quoted  nominally.  Transactions  in 
German  and  Austrian  exchange  will  not  be  possible 
until  peace  is  signed.  As  to  what  may  be  expected 
when  trading  is  finally  resumed,  a  prominent  inter- 
national banker  is  quoted  as  stating  that,  according 
to  latest  available  information,  the  exchange  value 
'of  the  mark  through  the  medium  of  neutral  exchanges 
is  about  58%  of  par.  Should  the  barriers  to  trading 
be  removed  to-day,  the  mark  would  undoubtedly 
decline  still  further,  since  Germany  would  try  to 
import  more  than  she  can  export,  and  foreign  capital 
is  not  at  all  likely  to  flow  there  for  quite  some  time. 
Furthermore,  the  indemnities  to  be  exacted  by  the 
Allies  will  greatly  add  to  her  external  obligations 
that  will  have  to  be  paid  by  the  exportation  of  com- 
modities or  gold.  All  of  which  serves  to  demon- 
strate the  highly  difficult  position  in  which  Germany 
is  likely  to  find  herself  when  she  endeavors  to  re- 
enter the  world's  markets.  The  official  London 
check  rate  in  Paris  finished  at  25.98,  the  same  as 
last  week.  In  New  York  sight  bills  on  the  French 
centre  closed  at  5  45%,  against  5  45%;  cables  at 

5  44%,  against  5  44%;  commercial  sight  at  4  4634, 
against  5  46%,  and  commercial  sixty  days  at 
5  513/2,  against  5  51%  on  Friday  of  the  previous 
week.  Lire  finished  at  6  36  for  bankers'  sight  bills 
and  6  35  for  cables  (unchanged)!  Rubles  continue 
to  be  quoted  at  14  for  checks  and  15  for  cables. 
Greek  exchange  has  not  been  changed  from  5  16% 
for  checks  and  5  15  for  cables. 

As  to  the  neutral  exchanges,  opening  rates  were 
steady,  but  later  in  the  week  weakness  developed 
as  a  result  of  lower  cables  from  abroad.  This  is 
undoubtedly  due  to  speculative  operations  in  London 


and  European  markets.  Fluctuations  for  the  mosC 
part  were  confined  within  narrow  limits,  with 
business  of  minimum  proportions.  Remittances  on 
Stockholm,  Copenhagen  and  Christiania  showed 
fractional  declines,  as  also  did  guilders  and  pesetas. 
Swiss  francs  were  again  heavy.  It  is  believed  that 
a  lower  range  of  quotations  should  soon  prevail  at 
neutral  centres,  as  with  the  improvement  in  shipping 
facilities  and  the  consequent  increase  in  exports  from 
this  country , the  less  demand  will  there  be  for  accommo- 
dation for  neutrals  by  either  this  country  or  its  allies. 

Bankers'  sight  on  Amsterdam  finished  at  423/8, 
against  42  7-16;  cable  transfers  at  42%,  against 
42  11-16;  commercial  sight  at  42  1-16,  against  42%; 
and  commercial  sixty  days  at  41  11-16,  against  42 
the  week  preceding.  Swiss  exchange  closed  at 
4  87  for  bankers'  sight  bills  and  4  83  for  cables. 
Last  week  the  close  was  4  87  and  4  84.  Copenhagen 
checks  finished  at  26.62%  and  cables  at  26.87%, 
against  26%  and  27%.  Checks  on  Sweden  closed 
at  28%  and  cables  29,  against  29%  and  29%,  while 
checks  on  Norway  finished  at  27%  and  cables  28.00, 
against  28.00  and  28.25.  Spanish  pesetas  closed 
at  20.06  for  checks  and  20.15  for  cables.  This 
compares  with  20.08  and  20.15  the  preceding  week. 

With  regard  to  South  American  quotations,  the 
rate  for  checks  on  Argentina  was  advanced  and 
closed  at  44.85  and  cables  45. CO,  against  44.15  and 
44.25.  For  Brazil  the  check  rate  has  also  moved 
up  and  finished  at  26:60  and  cables  26.75,  in  com- 
parison with  26.15  and  26.25  a  week  ago.  Chilian 
exchange  continues  to  be  quoted  at  10  7-16,  while 
Peru  remains  as  heretofore  at  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
79%@81,  against  81@81. 15;  Shanghai,  124@124% 
(unchanged);  Yokohama,  52.30(6,52.40,  against  52% 
@52%;  Manila,  49.65@49.75,  against  50%@50%; 
Singapore,  56.20@56.30,  against  56%@56%;  Bom- 
bay, 36%@36%  (unchanged),  and  Calcutta  (cables) 
36%@37    (unchanged). 


The  New  York  Clearing  House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $9,754,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  10. 
Their  receipts  from  the  interior  have  aggregated  $11,- 
840,000,  while  the  shipments' have  reached  $2,086,- 
000.  Adding  the  Sub-Treasury  and  Federal  Reserve 
operations,  which  together  occasioned  a  loss  of  $81,- 
265,000,  the  combined  result  of  the  flow  of  money 
into  and  out  of  the  New  York  banks  for  the  week 
appears  to.  have  been  a  loss  of  $71,511,000  as  follows: 


Week  ending  Jan..  10. 


Banks'  interior  movement $11,840,000 

Sut-Treas.  and  Fed.  Res.' operations       38,691.000 


Into 
Banks. 


Total !     $50,531,000 


Out  of 
[in,  jfcs. 


Xcl  Change  In 
Ba„k  Holdings. 


82,086,000  Gain    $9,754,000 
119,956,000,Los3    81,265,000 


$122,042,000  Loss  $71,511,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


Jan.    9  1919. 


Jan.  10  1918. 


Total  : 


Total . 


59,078,666 

132,816,320, 

120,290,200 

129,650,000 

11,008,000 

78,670,000 

33,364,000 

58,200,000 

15,380,000 

14.306,000 

12,577,000 

9,922,000, 

6,296.000 


9,840 

5,587 

12,375 

2,289 

28,589 

3,205 

580 

600 


£  I  £  £ 

England-.    80,520,547       .'_'_ '  S0,52O,547 

France  a.  138,207,005  12,680,000150,887,605 
Germany-  113,131,450  1,006,700  114,138,210 
Russia  *.-  129,650,000  12,375,000  142,025,000 
Aus-Hunc    11,008,000      2.280,000    13,207.000 

9pi>in 91,332,000    25,864,000  117,1! 

Italy 38,430,000      3.200,000    41.639.C00 

Netherl'ds  57,435,000  600,000  58,035,000; 
Nat. Bel  .h    15,380,000  600,000    15,9! 

Switz'land   io,5SK.ooo     2,300,000   l8.054,oon 

Swec'en  _J   15,850,000       •_ ...J   15,850,000 

Denmark-!    10,424,000       1   10.424.OOC 

Norway--|     0,722,000       '     6,722.000 

Tot  week.  724,087,602    60.980.760785,608.362  681,558,186    63,272,950  744,831,136 
Prev  .week 723.117.225    61,070,760784.187.085681,309,683    66,802.900  748,112,583 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  No  figures  reported  since  October  2,9  1917. 

e  Figures  for  both  years  arc  those  given  by  "British  Beard  of  Tr:  tie  Journal"  for 
Dec.  7  1917. 

h  August  6  1914  in  both  years. 


_.J  59 
000 142 
950 125 
000  142 
,000  13 
000 10" 
,000  36 
,000  5S 
,000    15 

14 

12 

6 


£ 
078,666 
,656,320 
,878,150 
,025.000 
297,000 
259,000 
,629,000 
780,000 
980,000 
306,000 
577,000 
069,000 
296,000 
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BERLIN  AND  THE  GERMAN  REYOL  UTIONISTS. 
That  the  accounts  of  the  revolutionary  demonstra- 
tions at  Berlin — the  struggles  of  the  Ebert  Gov- 
ernment with  Liebkneeht's  "Spartaoans."  on  the  one 
hand  and  with  the  disaffected  Independent  Socialists 
on  the  other — should  be  confusing  to  the  foreign 
reader  is  no  matter  for  wonderment.  At  best,  the 
cabled  stories  of  the  cause  and  purpose,  even  the  in- 
cidents, of  any  revolt  in  which  street  fighting  is  the 
characteristic  form  of  conflict,  can  never  be  wholly 
intelligible.  The  most  experienced  correspondent  on 
the  spot  can  hardly  know  of  more  than  a  part  of  the 
separated  occurrences  which  mark  a  disturbance  of 
the  sort,  which  at  times,  indeed,  will  not  easily  be 
distinguished  from  what  we  call  an  ordinal y  riot. 

Wild  rumors  and  wilder  inferences  will  inevitably 
prevail.  Seizure  of  one  or  another  public  building 
by  the  revolting  faction  will  equally  be  exaggerated 
into  a  statement  that  the  revolutionists  control  the 
city.  This  is  the  clear  enough  explanation  of  the 
recent  absolutely  contradictory  versions  of  the  actual 
situation  at  Berlin  on  alternate  days.  It  did  not 
even  follow  that  actual  fortunes  in  the  conflict  were 
leaning  alternately  one  way  and  the  other. 

So  far  as  these  confused  accounts  can  at  this  time 
be  straightened  out,  it  would  seem  that  the  provi- 
sional Government,  which  is  holding  power  until  the 
approaching  vote  of  the  German  people  settles  the 
public  choice,  is  still  in  actual  control.  But  it  is 
and  has  been  threatened  by  the  dissentient  factions 
— among  whom,  naturally,  the  faction  which  em- 
bodies the  fanaticism  of  the  Russian  Bolsheviki  is  the 
most  ugly  in  temper  and  most  noisy  in  its  claims.  A 
returning  and  disbanding  army,  with  an  insecure 
Government,  creates  a  situation  where  the  obtain- 
ing of  arms  and  ammunition,  even  of  machine  guns, 
is  possible,  even  for  a  body  of  ordinary  rioters. 
Hence  the  violence  and  irregular  military  character 
of  the  street  fighting  in  Berlin.  But  on  the  other 
hand,  the  Ebert  Government  emerges  still  in  control, 
after  every  day  of  seeming  crisis  and  of  a  rumored 
downfall.  This  would  appear  to  prove  that  not  only 
the  bulk  of  the  German  people,  but  a  sufficient  part 
of  the  returning  army,  is  showing  itself  not  to  be  in 
love  with  anarchy. 

If  that  is  their  actual  attitude,  it  would  scarcely 
be  surprising,  especially  in  view  of  the  program 
publicly  set  forth  by  the  Liebknecht  "Spartacans." 
The  verbatim  summary  of  this  program,  as  given 
by  the  leaders  to  the  ''World's"  correspondent  at 
Berlin  (and  undoubtedly  as  announced  to  the  Ger- 
man public),  contemplates  •■confiscation  of  wealth 
and  incomes":  "confiscation  of  real  estate":  estab- 
lishment of  a  Government  "by  and  for  the  working 
classes,  excluding  all  others  from  participation," 
and  seizure  of  all  industrial  establishments,  to  be 
henceforth  operated  by  "Soviet"  committees.  Even 
a  population  of  no  industrial  training  and  of  a  very 
low  grade  of  intelligence  might  be  expected  to  shrink 
from  these  proposals,  after  what  had  been  seen  to  be 
the  practical  working  out  of  them  in  Russia.  But 
the  German  people  are  at  least  industrially  trained, 
and  well  up  in  the  scale  of  popular  intelligence. 

The  mere  fact  of  popular  upheavals  after  a  great 
war  is  not  in  the  least  unusual  in  history:  it  is  the  rule, 
not  the  exception.  No  comparison  of  surrounding 
conditions  is  possible  short  of  the  Napoleonic  wars, 
from  which,  as  from  this,  Europe  emerged  in  a  state 
of  profound  economic  exhaustion;  and  the  return  of 


peace  on  that  occasion  was  followed  by  a  very  wide- 
spread outbreak  of  political  disturbance.  It  was 
not  confined  to  the  defeated  countries;  indeed,  such 
disturbances  were  then  more  immediate  and  formid- 
able in  some  of  the  victorious  States  than  with  France 
and  her  allies.  Defeated  finally  in  1815,  it  was  not 
until  1S30  that  anything  deserving  the  name  of  revo- 
lution occurred  in  France.  But  as  early  as  1820 
there  were  popular  insurrections  of  an  extremely 
threatening  character  in  Spain,  Naples,  Portugal 
and  Sicily:  in  1821  the  people  of  Piedmont  overthrew 
their  king  and  Greece  revolted;  while  even  in  1819 
the  untra-radical  demonstrations  in  England  had 
gone  so  far  that  soldiers  were  firing  on  the  crowds  at 
Manchester. 

There  is  bound,  in  the  nature  of  things,  always  to 
be  something  of  such  manifestations  in  the  wake  of 
a  prolonged  and  exhausting  war:  it  will  not  have  been 
forgotten  that  aimed  rebellion  in  the  States  was  a 
very  grave  sequel  to  the  successful  ending  of  our 
own  Revolutionary  War.  The  scope  and  serious- 
ness of  actual  results,  however,  depended  in  all  such 
instances  on  the  Governmental  situation  itself,  or 
on  the  condition  of  the  people.  Shays's  Rebellion  in 
Massachusetts  during  1786  was  really  a  revolt 
against  the  courts,  by  debtors  who  had  been  brought 
to  desperation  as  a  consequence  of  worthless  currency 
and  disordered  trade,  and  who  did  not  fear  the 
feeble  authority  of  the  existing  Government.  The 
popular  revolts  in  1815  represented  insurrection 
against  arbitrary  and  autocratic  Governments,  which 
had  been  either  left  in  power  or  newly  installed  by 
the  Congress  of  Vienna.  They  were  in  a  sense  an 
after-clap  of  the  French  Revolution  itself. 

But  in  this  regard  there  is  no  fair  parallel  between 
the  European  situation  of  a  century  ago  and  the  sit- 
uation, say.  of  France.  England  or  Italy  to-day. 
With  Germany  and  Austria  the  case  is  doubtless 
somewhat  different.  In  each  of  those  countries 
there  arose  on  the  termination  of  the  war.  first  a 
situation  in  which,  the  previous  autocratic  Govern- 
ment having  already  collapsed,  a  purely  provisional 
Government  was  in  power:  a  Government,  therefore, 
without  either  formal  or  constitutional  right.  This 
is  always  and  necessarily  a  dangerous  state  of  things; 
because  to  other  political  factions  bitterly  opposed 
to  that  provisional  Government,  their  own  right  to 
control  seems  as  clear  as  that  of  the  Government 
actually  in  power.  When  to  this  is  added  such  a 
condition  of  things  in  regard  to  feed  and  employ- 
ment as  has  existed  in  the  Teutonic  States — a  condi- 
tion for  which  an  existing  Government  will  inevi- 
tably be  blamed- — such  turmoil  as  has  occurred  in 
Germany  is  not  difficult  to  explain. 

Just  what  it  means  in  the  longer  sequel,  we  shall 
probably  soon  learn.  The  German  people  are  to 
vote  for  their  new  representatives  in  Government  on 
Jan.  19:  it  is  possible  that  the  graver  part  of  the  dan- 
ger will  then  be  averted.  Russia,  also,  it  must  be 
admitted,  had  called  a  constituent  assembly  and  it 
came  too  late:  the  extremists  already  in  power  manag- 
ing to  silence  and  drive  out  all  delegates  who  did 
not  suit  their  political  views.  Bin  Geimany  is  not 
Russia,  and  it  is  still  safe  to  rely  on  the  training  of 
the  German  people  generally  in  political  education, 
in  organized  trade  and  in  observance  of  public  order. 
Perhaps  the  larger  peril  in  Geimany.  as  in  Austria 
(and  as  it  turned  out  to  be  in  Russia  also"),  lies  in 
possible  disintegration  of  what  we  have  hitherto 
known  as  one  meat  State.     In  Germany  there  have  ah 
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ready  been  indications  of  a  drift  in  that  direction, 
notably  in  the  independent  action  of  Bavaria.  There 
is  in  fact  one  reason  for  such' breaking-apart  in 
Germany  such  as  has  existed  nowhere  else.  The 
separate  States  of  the  old  German  Empire,  which 
have  all  along  been  recognized  as  constituent  units 
in  the  Imperial  organization,  independent  for  many 
political  purposes,  can  have  no  kindly  feeling  for 
Prussia  and  Berlin  after  the  war  brought  on  by 
Prussia  has  ended  as  it  has.  But  if  Germany  were 
to  break  apart  politically,  what  then  would  be  the 
outcome  regarding  mutual  political  relations,  or  re- 
lations to  her  recent  antagonists? 

Here,  then,  is  a  situation  which  was  not  foreseen 
at  the  time  of  the  armistice,  and  which  cannot  be  ade- 
quately dealt  with  until  after  peace  and  the  peace 
terms  have  been  formally  proclaimed,  and  the  new 
relations  between  the  old  antagonists  declared.  This 
fact  does  not  apply  only  to  the  defeated  Teutonic 
States.  There  are  elements  of  very  serious  interna- 
tional conditions  in  the  dispute  between  Italy  and  the 
new  Jugo-Slav  State,  for  possession  of  the  territory 
on  the  eastern  shore  of  the  Adriatic.  That  the  pre- 
dominant population  in  that  district  is  Italian,  and 
that  occupation  of  its  ports  by  a  possible  enemy 
might  threaten  Italy's  security,  is  the  plausible 
Italian  claim.  But  the  Jugo-Slavs,  with  Serbia  as 
their  central  unit,  have  an  equally  plausible  geo- 
graphical claim. 

The  only  reasonable  conclusion  is  that  the  final 
peace  negotiations  ought  not  to  be  postponed  a  mo- 
ment longer  than  is  absolutely  unavoidable.  We 
have  the  plainest  evidence  that  while  the  statesmen 
can  wait,  events  cannot.  The  situation  in  the  re- 
cent hostile  States,  and  with  it  that  in  Russia,  has 
changed  its  character  two  or  three  times  already  dur- 
ing these  preliminary  discussions,  and  has  changed 
it  almost  invariably  for  the  worse.  There  are  bound' 
to  be  still  further  and  more  confusing  changes  in  the 
event  of  further  indefinite  delay. 


THEODORE  ROOSEVELT. 

Whatever  else  may  be  said  of  Mr.  Roosevelt,  he 
was  one  of  the  most  picturesque  figures  that  have 
ever  appeared  in  public  life.  That  and  his  restless 
energy,  so  typical  of  American  activities,  will  ex- 
plain the  hold  he  obtained  on  the  popular  mind, 
despite  his  obvious  failings  and  shortcomings. 

In  some  respects  the  story  of  his  active  life  is  as 
strange  as  fiction.  The  most  striking  example  of 
how  events  Worked  for  his  advancement  occurred  in 
the  campaign  of  1900.  Mr.  McKinley's  running 
mate  them  would  naturally  have  been  the  -man  who 
had  served  with  him  as  Vice-President,  but  death 
had  removed  Mr.  Hobart  in  the  previous  year.  Mr. 
McKinley  preferred  as  his  associate  on  the  ticket 
Mr.  Cornelius  N.  Bliss,  who  had  been  in  his  Cabinet, 
but  Mr.  Bliss  would  not  consent;  so  the  then  boss  of 
the  party  picked  Roosevelt  for  the  second  place,  with 
the  sole  intent  of  shelving  him  and  putting  a  quietus 
on  his  troublesome  political  activity.  Against  his 
earnest  protest,  this  apparent  extinguishment  was 
forced  upon  him;  but  then  came  the  murder  of  Mc- 
Kinley, a  still  incomprehensible  incident  by  which 
the  most  insignificant  creature  imaginable,  a  Bolshe- 
vist before  the.  day  of  Bolshevism  came,  set  going  the 
most  prodigious  train  of  cause  and  effect  ever  known. 
Had  Mr.  Hobart  lived,  or  had  Mr.  Bliss  been  more 
yielding  as  to  his  own  wishes,  the  country  would 
not  have  had  Roosevelt,  at  least  at  that  time.   The 


strangeness  of  his  career  evolved  the  phrase,  "Roose- 
velt luck,"  and  he  might  almost  have  been  excused 
had  he  come  to  deem  himself,  as  perhaps  his  en- 
thusiastic followers  deemed  him,  a  man  of  destiny. 

Few  men  in  American  public  life  have  had  such 
personal  influence  or  such  a  personal  following.  This 
was  shown  after  his  retirement  from  the  Presidency, 
when  he  opposed  Mr.  Taft's  candidacy  for  re-election. 
In  1912  a  nomination  for  a  second  term  was  due  to 
Mr.  Taft,  by  custom  and  his  own  deserts;  there  was 
no  great  division  on  public  policies,  and  no  visible 
reason  why  the  continuity  of  Republican  control 
should  break  just  then.  But  he  had  broken  with 
Mr.  Taft  and  wanted  the  Presidential  nomination 
himself.  When  at  convention  time  it  became  ap- 
parent that  this  was  out  of  the  question,  his  follow- 
ers withdrew  and  organized  a  rump  convention  of 
their  own,  giving  him  the  nomination,  which  action 
was  later  confirmed  with  the  organization  of  an 
entirely  new  party.  The  Progressive  Party  might 
as  well  have  borne  officially  the  Bull  Moose  name 
which  Mr.  Roosevelt  unintentionally  bestowed  upon 
it,  for  he  was  both  platform  and  party.  Had  he 
stood  by  his  voluntary  and  unmistakable  pledge  of 
1904  and  remained  loyal  to  his  party  in  deed  and 
influence,  it  is  as  certain  as  any  non-demonstrable 
thing  can  be  that  the  party  would  have  staid  in 
power  for  at  least  one  more  term.  To  him,  therefore, 
we  owe  the  Wilson  regime,  which  is  still  to  reach  the 
full  sum  of  its  accomplishments.  Perhaps  he  ex- 
pected to  sweep  the  country  himself  in  1912;  possibly 
he  counted  on  leading  a  return  movement  to  success 
in  1916.  But  whatever  his  aims,  however  he  may 
have  figured  his  own  horoscope,  and  whatever  is  to 
be  the  final  result  of  his  course  in  that  momentous 
year,  the  overturn  then  was  his  most  striking  political 
achievement. 

The  campaign  of  1912  is  not  one  to  be  looked  back 
upon  with  satisfaction.  On  the  part  of  Mr.  Roose- 
velt it  was  marked  by  petty  spite  against  Taft.  The 
vituperation  indulged  in  by  Mr.  Roosevelt,  the  bil- 
lingsgate to  which  the  followers  of  both  Taft  and 
Roosevelt  descended,  dragging  the  Presidential  office 
into  the  mud,  these  were  features  which  made  that 
political  canvass  one  of  the  most  offensive,  as  also 
one  of  the  most  humiliating,  in  American  history. 
After  his  defeat  in  that  contest,  Mr.  Roosevelt's  in- 
fluence in  politics  waned!  The  Progressive  Party 
underwent  rapid  disintegration  and  in  1916  its  merger 
with  the  Republican  Party  was  the  natural,  the 
obvious,  thing  to  do.  Many  of  the  issues  raised  by  it 
were  seen  to  have  been  hollow,  even  if  they  had  not 
been  abandoned  by  Mr.  Roosevelt  himself.  Besides, 
the  party  had  only  a  remnant  of  followers  left. 

But  the  irony  of  fate!  The  Progressive  Party 
was  radicalism  rampant.  To-day  the  .Democratic 
Party  is  the'  exponent  of  radicalism,  while  the  Re- 
publican Party — the  party  which  Mr.  Roosevelt 
would  have  destroyed  in  1912,  because  it  was  no 
longer  pliant  to  his  wishes,  but  to  which  he  returned 
in'  1916 — typifies  conservatism.  As  for  Mr.  Roose- 
velt himself,  the  war  gave  him  an  opportunity  to 
come  once  more  to  the  front— rhe  did  so  love  to  be  in 
the  limelight— and  to  make  a  new  but  different  appeal 
to  the  popular  fancy.  ,  His  sturdy  and  uncompromis- 
ing Americanism  naturally  won  for  him  the  support  of 
all  classes  of  the  population — friend  and  foe  alike. 
He  was  malignant  in  his  criticism  of  President  Wil- 
son, who  has  enduring  claims  upon  the  good-will  and 
affections  of  the  people ,  but  Mr.  Roosevelt  was  by 
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nature  and  temperament  incapable  of  differentiation 
and  the  public  was  in  no  mood  for  it. 

At  this  juncture  the  attributes  and  qualities  in- 
herent in  the  man  and  which  had  played  such  a  large 
part  in  his  career  from  the  first — his  vigorous  per- 
sonality, his  forceful  utterances,  the  purity  of  his 
home  life,  his  devotion  to  his  family,  combined  with 
the  fact  that  his  four  sons  had  entered  the  army  and 
one  of  them  had  lost  his  life  in  the  service — raised 
him  to  the  dimensions  of  a  popular  hero.  Ten  years 
hence  all  these  things  will  be  viewed  in  their  proper 
light.  As  concerns  current  judgment,  he  died  at  the 
right  time  for  his  fame. 

The  almost  fanatical  devotion  he  aroused  has  been 
a  marvel,  but  probably  more  marvel  than  mystery. 
For  the  man  was  unique;  his  face,  his  figure,  his 
habits,  and  his  name,  which  so  fitted  itself  to  every- 
day parlance  that  it  even  helped  evolve  a  nursery 
toy,  have  won  and  kept  a  world-wide  familiarity 
never  equaled.  His  seeming  fearlessness;  his  disre- 
gard of  the  conventional;  his  abounding  vitality,  so 
boyishly  exuberant  that  some  said  of  him  that  he 
had  never  grown  up;  his  aptness  in  making  phrases 
which  caught  hold  instantly  and  stood  out  like  road- 
signs  before  even  the  slowest  minds;  his  incisiveness 
of  language  that  never  needed  an  interpreter,  and 
his  wideness  of  sympathy — these  made  him  a  con- 
spicuous figure  in  the  eyes  of  the  masses.  He  could 
not  be  overlooked  or  lightly  disposed  of;  he  always 
had  to  be  reckoned  with. 

Mr.  Roosevelt,  it  must  be  admitted,  set  some  bad 
examples  and  established  some  bad  precedents.  Fol- 
lowing the  panic  of  1907  he  repeatedly  called  mem- 
bers of  the  Inter-State  Commerce  Commission  before 
him  and  undertook  to  indicate  the  course  they  ought 
to  take  with  reference  to  pending  controverted  ques- 
tions, injecting  the  element  of  political  expediency 
into  that  body's  affairs,  from  which  it  has  never  since 
been  free,  though  its  conduct  should  always  be  wholly 
judicial. 

The  excess  and  overdoing,  which  are  a  defect  in 
American  character  yet  helped  endear  Mr.  Roose- 
velt to  the  mass  of  Americans,  were  conspicuous  in 
his  vehement  attacks  upon  wealth  and  business  while 
President.  He  led  and  fostered  (although he  did  not 
originate)  the  dangerous  doctrine  that  success  implies 
wrongdoing,  that  size  in  transactions  is  hostile  to 
national  wellbeing,  and  that  men  were  intended  by 
the  Creator  to  be  equal  in  acquirement.  We  are 
still  tangled  in  the  dire  consequences  of  this  attempt 
to  legislate  and  govern  mankind  into  virtue  and 
happiness;  it  still  seems  to  have  been  the  opening  of 
a  Pandora's  box  of  evils.  Yet  Hope  remained  after 
that  fabled  mishap,  and  remains  now.  For  though 
labor  has  been  in  a  long  fight  to  gain  by  organization 
what  it  claims  is  its  share,  and  though  Socialism 
menaces  us  and  in  its  extreme  of  Bolshevism  is  de- 
stroying in  Europe  and  perhaps  burrowing  in  our 
own  country  more  deeply  than  we  realize,  there  are 
also  counteracting  forces  at  work.  The  selfishness 
of  wealth  is  largely  mere  ignorance  and  thought- 
lessness about  how  "the  other  half"  fares,  and  in  the 
last  twenty  years  there  has  been  an  unbroken  ac- 
celerative  growth  in  the  conception  that  wealth  is 
really  a  trust  held  for  mankind.  Capital  and  labor 
are  steadily  drawing  together  and  becoming  partners 
in  form  and  deed  and  feeling,  as  they  are  in  funda- 
mental fact.  Profit-sharing,  co-operation,  industrial 
republics  such  as  organized  in  Standard  Oil  and  now 
organizing  elsewhere,  and  the  recent  and  growing 


insurance  of  lives  and  limbs  of  employees  in  groups — 
these  are  so  many  manifestations  of  a  movement 
which  cannot  be  halted  and  offers  the  best  promise 
for  industrial  peace  and  promise  now  visible  above 
the  horizon. 

It  is  not  extravagant  to  think  that  Mr.  Roosevelt 
may  have  been  an  instrument  in  the  hands  of  Provi- 
dence for  bringing  in  what  he  did  not  foresee  and 
what  seemed  at  the  time  wholly  destructive,  yet  has 
since  taken  a  better  turn;  that  the  danger  he  started 
has  also  evolved  escape  and  remedy.  We  are  too 
near  him  to  be  able  to  estimate  and  sum  him  up 
justly;  yet  if  we  believe  there  is  a  Divinity  above  that 
shapes  human  ends  we  can  believe  that  this  man 
whose  death  has  stirred  the  civilized  world  to  an 
outburst  of  regret  and  eulogy,  may  appear  on  the 
page  of  history  to  have  done  better  than  he  or  others 
knew  and  perhaps  also  to  have  builded  more  than 
he  pulled  down. 


ARE  WE  WORTHY  OUR  HERITAGE  OF  PEACE? 

We  are  told  that  medical  science  will  reap  great 
benefits  by  reason  of  the  war.  And  yet  they  tell  us 
in  the  same  breath  that  most  of  the  discoveries  are 
made  in  bacteriological  laboratories  of  peace.  What 
we  do  know  is  that  the  agencies  looking  to  im- 
munity from  certain  diseases,  such  as  typhoid,  the 
deadly  scourge  in  former  wars,  have  proved  their 
worth  and  made  a  remarkable  record.  There  were, 
in  the  early  stages  of  the  war,  in  some  of  the  European 
countries,  fearful  epidemics,  caused  by  the  im- 
possibility of  applying  at  once  the  known  remedial 
measures.  These  were  gradually  overcome,  and 
while  the  records  are  not  made  up ,  statistics  are  appear- 
ing which  warrant  the  declaration,  that,  all  things 
considered,  we  have  had  a  wonderfully  healthy  war. 

The  subject  is  a  particularly  gruesome  one,  and 
we  gladly  turn  from  it  to  a  brighter  one.  It  serves, 
however,  to  introduce  a  train  of  thought  which  ought 
to  be  of  value  to  those  who  will  consistently  follow. 
It  is  always  well  to  make  the  best  of  a  bad  bargain, 
and  while,  as  noted,  we  did  not  need  the  war  to 
perfect  our  medical  science,  the  proven  accomplish- 
ment in  combating  disease  points  the  way  to  an 
infinite  advance  if  we  will  only  accept  it.  The 
lesson  is  that  for  every  good  thing  which  has  come 
out  of  the  war  perpetual  peace  offers  a  field  for 
marvelous  exploitation  as  an  original  process. 
Perhaps  great  skill  has  developed  in  surgery  by  the 
tremendous  experiences  afforded,  but  the  use  for 
this  will  be  reduced  to  a  minimum  when  the  bullets 
cease  to  fly  and  the  shells  to  explode  in  the  quiet 
and  orderly  times  that  are  never  to  disappear  if 
human  hope  is  to  be  gratified. 

It  is  worth  while  to  linger  in  imagination  on  the 
things  we  may  do  if  we  apply  our  energies,  our 
resources,  our  organization,  our  minds  and  hearts, 
unselfishly,  to  helpfulness,  in  the  sunlight  of  peace, 
as  we  have  done  in  the  shadow  of  war.  We  believe 
there  is  no  single  good  accomplished  by  war  that 
could  not  have  been  accomplished  and  magnificently 
multiplied  in  peace.  We  think  no  one  who  carefully 
analyzes  affairs  will  dispute  this  statement.  It  does 
not  say  that  the  war  has  not  accomplished  great 
good,  nor  that  participation  in  it  was  not  necessary, 
nor  that  in  the  condition  of  States  and  peoples  the 
ideal  at  this  time  could  otherwise  have  been  lifted 
up  and  enthroned,  but  it  does  show  to  us  the  price- 
less possession  of  the  peace  that  lias  been  inaugurated 
through   victory. 
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It  throws  a  flashlight  upon  the  future  to  ask,  will 
mankind  show  the  same  spirit  of  endeavor,  of 
patriotism,  of  sacrifice,  of  self-abnegation  to  further 
"justice,  liberty  and  democracy"  in  the  next  five 
years  as  in  the  last  five?  If  the  same  ideals  can  be 
worshipped  in  concord  as  were  worshipped  in  con- 
flict, what  may  not  be  accomplished!  Yet  it  is 
inconceivable  that  men  and  money  will  be  dedi- 
cated to  the  work  of  construction  as  has  been  to 
destruction.  If  only  such  could  be  done  what 
marvels  we  might  behold.  Of  course,  if  we  could 
we  should  not  do  it,  for  the  price  of  progress  by  and 
through  war  has  been  at  a  cost  of  suffering  and 
sorrow  from  which  we  would  shrink  in  pain  and 
horror.  But  it  would  be  startlingly  valuable  if  we 
could  unfold  the  good  that  might  come  through  the 
sacrifice  of  eight  millions  of  lives*  and  the  expendi- 
ture of  two  hundred  billions  of  treasure  in  the  con- 
structive processes  of  peace.  Again,  we  are  conscious 
of  this  claim  of  medical  science.  For  the  develop- 
ment of  the  toxin  cure  for  the  germ  carried  by  the 
mosquito  not  more  than  half  a  dozen  brave  and 
heroic  physicians  gave  up  their  lives.  Just  a  paltry 
few  were  needed,  splendid  souls  they  were,  dying 
for  humanity,  dying  that  millions  of  others  might 
live! 

The  illustration  suggests  what  no  figures  can 
ever  show,  that  the  influences  set  up  by  thought 
and  toll  in  a  state  of  order  will  never  disappear  but 
spread  and  broaden  to  remotest  time.  On  the 
contrary,  that  which  grows  alone  out  of  conflict, 
out  of  sacrifice  even  unnecessarily  made,  though  it 
seem  for  human  good,  must  perish  in  accord  with  its 
origin.  Happily  sunlight  is  natural  and  unceasing 
and  the  shadow  is  interruption  and  dies  in  its  own 
disappearance.  We  do  not,  now  that  it  is  over, 
have  to  consider  war,  or  to  try  to  marshal  its  bene- 
fits. We  can  have  them  all  without  it,  and  shall 
have  them  in  ever  increasing  amount  if  we  are 
worthy  of  the  peace  that  has  been  won.  For  in  it 
there  is  never-ending  room  for  growth  and  expansion, 
and  every  real  sacrifice  of  life  and  treasure  returns 
ten-thousand  fold  to  guide  and  bless. 

We  have  coined  many  new  words,  and  many 
common  ones  have  taken  on  a  new  and  forceful 
meaning  they  never  had  before.  Somehow  the 
language  of  peace  becomes  tame  by  comparison. 
But  should  it  be  so  ?  Suppose  these  flaming  symbols, 
these  stirring  shibboleths,  were  emblazoned  on 
banners  of  peace,  and  ten  thousand  golden  tongues 
exhorted  us  to  follow  them,  forgetting  self ,  idealizing 
freedom  and  truth,  consecrating  each  and  all  to 
sacrifice  and  service  for  humanity's  sake?  Is  it 
not  strange  that  we  must  descend  to  the~  depths  of 
death  and  destruction  before  we  can,  or  do,  ascend 
to  the  glorious  heights  of  life  and  progress?  And 
is  not  this  the  immeasurable  and  abiding  lesson  of 
this  war— that  it  has  shocked  us  into  a  realization 
of  what  we  may  be,  if  only  we  will  live  for  humanity 
as  we  have  been  willing  to  die  for  it  ? 

And  the  unspeakable  loss  of  these  millions  of 
brave  and  immortal  spirits  that  have  gone  down  to 
death  for  an  ideal }  is  that  the  mind  and  heart  of  a 
single  one  of  them  left  to  flower  in  devotion  to  his 
kind  might  have  set  forth  a  discovery,  might  have 
set  in  motion  an  influence,  that  would  never  die, 
but  run-on  in  light,  and  joy  before  the  toiling  feet 
of  generations,  "Till  the  sun  grows  cold  and  the; 
stars  are  old,  and  the  leaves  of  the  Judgment  Book 
unfold."     Priceless   peace!      And  now  our  heritage 


forever,  if  we  will  it  so.  And  those  who  dared  the 
danger,  and  are  come  back,  how  they  must  appre- 
ciate this  truth,  and  become  the  leaders  of  men. 
Sometimes,  at  this  point  we  falter,  and  are  fain  to 
believe  that  the  war  was  ordained  after  all  by  a 
Power  that  sees  all,  and  knows  all,  that  the  re- 
demption of  mankind  from  the  thraldom  of  hate 
and  selfishness  could  come  in  no  other  way.  Yet 
we  know  this  cannot  be.  The  wise  ordering  of  a 
wise  plan  forbids  it.  And  though  we  cannot  explain, 
we  know  that  man  is  his  own  destroyer i  his  own 
savior.  He  had  gone  down  into  the  darkness, 
though  he  carried  in  him  the  light  and  loved  it. 

So  may  we  turn  away^from  it  all — conscious  only 
of  the  future.  We  have  spent  the  past,  in  error 
and  wisdom,  but  the  future  is  still  ours.  If  we  will, 
if  we  will  employ  these  means  and  ways  of  economy, 
conservation,  co-operation,  sacrifice,  service,  that 
have  "won  the  war,"  to  the  winning  and  holding  of 
peace — and  for  the  same  sublime  ideal  of  human 
good,  what  infinite  joy  awaits  us!  It  would  be  a 
dream  no  mind  dare  attempt  to  try  to  show  in  a 
material  way  what  might  be  done  with  the  lost 
two  hundred  billions  in  homes  for  the  poor,  in  insti- 
tutions for  the  afflicted,  in  free  schools  and  com- 
munity and  civic  centres  of  helpfulness  and  beauty 
for  all.  Yet  not  one  dollar  of  this  would  be  waste 
through  loss  and  destruction.  If  fifty  billions  were 
now  gathered  together  to  be  expended  among  the 
peoples  of  the  earth  in  teaching  the  principles  of 
justice  and  liberty,  in  showing  fortfrthe  bounties  and 
beneficences  of  federation,  in  revealing  the  "liberty 
under  law"  to  be  embodied  in  the  political  structure 
of  republics,  can  the  result  be  doubted?  We  will 
not  do  these  things  in  this  way.  Yet  we  can  do 
this — we  can  keep  alive  the  spirit  of  this  new  crusade 
for  betterment.  And  as  we  do  so,  so  shall  the  war 
have  been  fought  not  in  vain. 

Now  is  the  time  to  consider  this  absorbing  ques- 
tion. We  have  won  the  victory,  we  have  now  the 
heritage  of  the  reward.  An  attempt  is  going  on  in 
Paris  to  reduce  to  some  form  of  working  organization 
this  mighty  impulse  for  unity,  this  miraculous  deliv- 
erance into  peace,  this  unrivaled  opportunity  for  the 
progress  and  prosperity  of  peoples,  one  in  purpose 
and  aspiration,  knowing  only  fellowship  and  good- 
will. As  a  people  becomes  a  unit  in  thought,  so 
shall  it  have  power  in  the  councils  and  creeds  of  the 
New  Era.  And  at  last  as  we  consider  it  all,  we  see 
that  all  rests  in  the  now  liberated  man,  the  individual 
who  stands  in  the  midst  of  things  with  power  to 
bind  and  loose.  Surely  there  is  for  each  of  us  who. 
dimly  see  the  great  and  shining  duty  only  the  right 
and  interest  that  come  through  personal  service, 
sacrifice  and  love. 


CANADIAN   FARMERS   COMBINING  FOR  .AN' 
ONSLAUGHT  ON  THE  TARIFF. 

Ottawa,  Canada,  Jan.  8  1919. 
Official  confirmation  is  received  from  Winnipeg 
of  the  launching  of  a  big  campaign  by  the  Western 
grain  growers  in  alliance  with  the  farmers  of  Ontario, 
to  "smash  the  tariff."  This  ambitious  project 
makes  special  boast  of  its  consistency  in  that  it 
consents  to  the  removal  of  the  fixed  price  for  wheat. 
An-  argument  is  offered  to  the  effect  that  the  removal 
of  the  tariff  wall  will  force  down  the  present  high 
level  of-  wages  and  commodity  prices  and  thus  give 
better  net  returns  to  all  producers  -in  the  primary 
industries.     Such  sweeping,  demands  might  appear 
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at  first  reading  to  be  altogether  too  experimental 
for  even  the  present  radical  temper  of  the  Canadian 
electorate,  but  they  have  been  passed  upon  by  the 
grain  associations  that  virtually  control  the  present 
Union  Government  and  have  as  their  sponsor  the 
present  Federal  Minister  of  Agriculture,  Hon. 
T.  A.  Crerar.  The  resignation  of  the  latter  from 
the  Dominion  Cabinet  is  looked  for  daily,  inasmuch 
as  he  consented  to  become  a  Minister  and  smother 
his  free  trade  convictions  "for  the  period  of  the 
war." 

It  is  unquestionably  true  that  business  sentiment 
throughout  the  Dominion  regards  the  present  as 
most  inopportune  for  a  national  upheaval  in  customs 
tariff  policies.  Whether  wisely  guided  or  not,  the 
"National  Policy"  of  building  up  separate  manu- 
facturing industries,  and  maintaining  the  East  and 
West  direction  of  trade,  has  created  a  complex 
industrial  organization  which  could  not  stand  up 
under  sudden  exposure  to  United  States  competition. 
Defenders  of  the  protective  tariff  do  not  usually 
claim  that  under  this  nursing  system  during  the  past 
thirty  years  some  industries  have  not  been  planted 
which  entailed  a  doubtful  national  advantage.  The 
difficult  fact  to  face  is  that  they  are  actually  on  the 
ground  and  are  employing  thousands  of  people. 
Free  trade  might  blot  them  out  over  night.  The 
second  thorny  point  for  which  the  farmers  suggest 
no  adequate  solution  is  that  the  country  must  raise 
the  $500,000,000  now  collected  by  customs  officers, 
and  over  and  above  that  amount  must  obtain  over 
$400,000,000  to  meet  the  demands  of  the  present 
fiscal  year.  Furthermore,  unemployment  is  daily 
becoming  a  problem  of  alarming  dimensions. 


FAILURES  IN  1918. 

The  mercantile  failures  record  for  1918,  reflecting 
a  period  of  notable  activity  in  practically  all  lines 
of  business  and  a  range  of  prices  affording  excellent 
margins  of  profit  for  almost  all  classes  of  commodi- 
ties, is  an  exceptionally  favorable  one.  In  fact,  in 
no  year  since  1899  have  there  been  so  few  insolven- 
cies in  the  United  States,  and  the  ratio  of  number 
of  disasters  to  the  total  of  firms  in  business  was  the 
smallest  in  nearly  forty  years,  a  statement  which 
serves  to  accentuate  the  satisfactory  nature  of  the 
exhibit.  The  monthly  exhibits  have  clearly  fore- 
shadowed such  a  showing  for  the  full  year  as  we  are 
now  reviewing.  In  every  subdivision  of  the  twelve 
months  the  number  of  casualties  was  smaller  than 
for  the  corresponding  time  in  the  previous  year — in 
many  cases  decidedly  so — while  the  same  is  true  of 
the  comparison  with  earlier  years  back  to  and  in- 
cluding 1911.  The  volume  of  liabilities,  also,  al- 
though in  some  periods  rising  above  the  totals  of  a 
year  earlier,  was  as  a  rule  below  1917,  and  in  the 
aggregate  of  all,  quite  a  little  less.  Furthermore, 
comparison  with  earlier  years  (1916,  1915,  1914  and 
1913)  is  most  favorable  to  the  current  exhibit,  and 
in  only  one  year  in  more  than  a  decade  has  the 
aggregate  of  indebtedness  fallen  below  that  recorded 
by  the  present  annual  statement.  Another  very 
satisfactory  feature  of  1918  was  the  tendency  toward 
contraction  in  number  of  defaults  as  the  year  pro- 
gressed. The  first  quarter  furnished  the  heaviest 
number  and  the  last  the  lightest,  each  month  from 
March  on  exhibiting  a  smaller  total  than  the  month 
preceding. 

Large  failures  (those  for  $100,000  or  more)  were  in 
no  sense  a  feature  of  1918.     On  the  contrary,  they  I 


were  fewer  than  in  1917 — 230  contrasting  with  250 — 
and  the  indebtedness  involved  was  less — $81,562,965 
against  $81,861,018.  In  1916  the  showing  was 
better  than  in  1918,  but  in  1915,  and  even  more  so  in 
1914,  both  number  and  amount  were  very  much 
heavier.  Of  the  large  failures  of  the  year  the  largest 
number  was  in  the  manufacturing  division,  but  at 
132  for  $44,171,393,  the  exhibit  is  much  better  than 
for  any  recent  twelve-months  period,  except  two 
years  ago,  comparison  being  with  147  for  $43,435,232 
in  1917  and  116  for  $29,257,548  in  1916,  and  163  for 
$58,700,533  in  1915.  In  the  trading  section  the 
disasters  were  fewer  than  in  1917 — 46  contrasting 
with  53 — and  the  liabilities  at  $13,780,850  were  only 
nominally  greater  than  those  of  the  preceding  year, 
and  lighter  than  earlier  years  back  to  1909.  Among 
brokers,  transporters,  &c,  a  greater  number  of 
involvents  is  to  be  noted,  but  despite  a  few  de- 
faults of  unusual  size  in  the  first  quarter  and  again 
in  the  fall,  in  New  York  and  Massachusetts, the 
liabilities  exhibit  a  decline.  Segregating  the  failures 
for  $100,000  or  over  into  classes,  we  have  the  follow- 
ng: 

LARGE  FAILURES  IN  1918  AND  1917. 


Manufacturing. 

Trading. 

Brokers,  &c. 

No. 

Liabilities. 

No. 

Liabilities . 

No. 

Liabilities. 

IS 

9 
10 

$6,861,018 
1,460,704 
1,806,717 

:• 

3 

7 

$524,59(5 
2,423,282 
1,534,745 

8 

7 

7 

$2, 751. 978 

1,416,264 

5,207,103 

37 

16 
9 

8 

S10, 128,439 
10,690,541 

$4,520,064 
2,111,119 
2,675,251 

13 
14 

7 
1 
4 

$4,482,623 
3,754,993 

$1,287,996 
300,000 
565,636 

22 

S9.375.34S 

do              1917 

19      9,754,182 

April 

3    SI  .731.458 

6 

4 

3,227,078 

1.187,000 

33 

37 

S9, 306,434 
12,125,402 

12 
12 

S2, 153,632 
2,076,801 

13 
8 

S6, 145,536 

do                1917 

2,911,528 

First  half-year  1918 

7n 
72 

11 

7 
13 

S19.434.873 
22,815,943 

$1,927,959 
1,529,085 
6,326,809 

25 

26 

2 
3 
3 

$6,636,255 
5,831,794 

$395,000 

622,716 

2,293,575 

3.5 
27 

5 
2 
3 

Sin, 520, 881 

do            1917 

12,665,701 

July 

SI, 230, 285 

480,000 

2,733,615 

Third  Quarter  1918 _.- 

31 

30 

12 
9 
10 

31 

45 

$9,783,853 
9,604,003 

$4,655,284 
6,594,760 
3.702,621 

S 
14 

3 

5 

5 

$3,311,291 
4,153,090 

$875,000 

2,030.961 

927,343 

10 
14 

4 

~3 

S4,443,900 

do              1917 

9,309,517 

S2.899.608 

November 

766,333 

$14,952,665 
11,015,286 

13 

13 

S3,833,304 
3,693,650 

9 

$3,665,941 

do              1917 

2.772,027 

Second  half-vear  1918 

do                1917 

62 

75 

$24,736,518 
20,619,289 

21 
27 

S7.144.59=. 
7,846,740 

17     -.109,^41 
23  j    12, 081, .544 

Total  year  1918 132 

do          1917 'l47 

$44,171,311 
43,435,232 

46 
53 

$13,780,850 
$13,678,534 

52 

50 

$23,630,722 

24.747,252 

Analysis  of  the  detailed  returns  of  failures  enforces 
what  we  have  stated  above  as  to  the  year's  excellent 
exhibit.  In  every  group  into  which  the  returns  are 
segregated  the  number  of  mercantile  and  industrial 
defaults  was  less  than  in  1917,  with  the  situation 
especially  good  in  this  particular  in  the  Middle 
Atlantic,  South  Atlantic,  South  Central  and  Pacific 
sections.  As  regards  the  individual  States,  we  note 
a  greater  number  of  casualties  this  year  than  last  in 
Rhode  Island,  Delaware,  Montana,  Idaho  and 
Nevada.  In  the  matter  of  liabilities  there  arc  some 
very  striking  contrasts  with  1917.  For  the  South 
Atlantic  group  of  States,  for  instance,  the  year's  in- 
debtedness of  failed  firms  was  only  little  over  half 
that  of  1917,  with  the  decrease  decidedly  marked  in 
every  State  except  Delaware.  The  South  Central 
section,  too,  makes  a  remarkably  good  showing, 
debts  of  only  $12,043,553  comparing  with  $13,657  071 
in  1917  and  $28,640,369  in  1916,  noteworthy  con- 
traction being  observable  in  Kentucky,  Mississippi 
and  Louisiana.  On  the  Pacific,  also,  there  was  a 
sharp  drop  in  the  sum  of  the  failed  indebtedness  in 
1918— from  $18,289,238  to  $13,940,651— the  situa- 
tion in  the  State  of  Washington,  where  failures  in  the 
miscellaneous  class  helped  materially  to  swell  liabili- 
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ties  in  1917,  being  particularly  good.  The  feature 
of  the  returns  from  New  England  was  an  increase 
over  1917  in  the  liabilities  reported  from  Massa- 
chusetts, but  this  was  more  than  offset  by  a  reduc- 
tion in  Connecticut.  A  drop  of  63^  million  dollars  in 
the  debts  of  insolvents  in  the  Middle  Atlantic  divi- 
sion finds  principal  explanation  in  the  result  in  New 
Jersey.  The  Central  East  group  showed  a  moderate 
increase  in  the  aggregate  of  liabilities,  due  to  the 
swelling  of  liabilities  in  Indiana,  Michigan  and  Wis- 
consin. In  the  Central  West,  also,  and  explainable 
by  several  failures  of  exceptional  size  among  manufac- 
turers in  Missouri,  the  liabilities  were  about  1  million 
greater  than  in  1917,  while  a  slight  augmentation  in 
debts  in  the  Western  division  is  ascribable  to  stress 
among  traders  in  Montana  and  Arizona. 

Messrs.  R.  G.  Dun  &  Co.'s  compilations  make  the 
number  of  insolvencies  in  1918  in  the  United  States 
as  a  whole,  9,982,  with  indebtedness  of  $163,019,979, 
this  comparing  with  13,855  and  $182,441,371  a  year 
earlier,  16,993  and  $196,212,256  two  years  ago, 
22,156  and  $302,286,148  in  1915,  and  18,280  and 
$357,908,859  in  1914.  For  a  lesser  number  of  fail- 
ures than  disclosed  in  the  late  year  we  must  go  back 
to  1899,  and  in  the  matter  of  liabilities  the  current 
exhibit  is  the  best  since  1909.  Furthermore,  only 
three  times  in  the  thirty-four-year  period,  1884  to 
1917,  inclusive,  were  there  as  few  mercantile  defaults 
as  in  1918,  notwithstanding  the  large  addition  to  the 
number  in  business  in  the  meantime.  The  failures 
situation,  quarter  by  quarter,  the  last  two  years  -is 
indicated  in  the  following  compilation: 


Failures  by  quarters. 
1918 — 


No. 

First  quarter 3,240 

Second  quarter 2 ,  589 

Third  quarter 2,180 

Fourth  quarter 1,973 


Average 

Liabilities.    Liability. 

$49,195,300  $15,183 

38,013,262     14,680 

35,181,462      16,138 

40,629,955     20,593 


No. 

3,937 

3,551 

3,249 

3,118 


1917 

Average 

Liabilities.    Liability. 

$52,307,099  $13,287 

42,414,257  11,944 

47,228,682  14,536 

40,491,333  12,986 


Totalyear 9,982  $163,019,979  S16.331  13,855  $182,441,371  $13,168 

The  foregoing  is  interesting  and  instructive  in  that 
it  indicates  a  more  or  less  marked  improvement, 
quarter  by  quarter,  as  compared  with  1917,  and  also 
shows  that  as  the  year  advanced  the  situation,  as 
far  as  number  is  concerned,  improved  steadily.  The 
same  is  true,  also,  of  the  volume  of  liabilities,  except 
that  the  stress  in  special  lines,  due  possibly  to  the 
influence  of  Federal  restrictive  measures,  served  to 
swell  the  total  for  the  final  quarter  of  the  year  to  a 
level  above  that  immediately  preceding.  The  total 
for  the  second  half  of  the  year,  however,  was  11 
million  dollars  less  than  for  the  first  six  months,  and 
the  aggregate  for  the  three  months,  July  to  Septem- 
ber, inclusive,  fell  below  any  quarterly  period  back 
to  the  corresponding  quarter  in  191  i.  We  note  also 
that  the  ratio  of  failures  to  the  number  of  firms  in 
business  was,  so  far  as  reliable  records  go,  the  lowest 
in  the  history  of  the  country.  In  1906  the  ratio 
was  notably  low  (0.77%) — probably  the  lowest  that 
had  been  recorded  up  to  the  current  year,  but  1918 
falls  well  below  that  level  w'th  0.58%.  In  this 
connection,  moreover,  it  is  interesting  to  note  that 
according  to  Messrs.  Dun  &-Co.  the  number  of  firms 
in  business  was  quite  a  little  less  than  in  1917 — 
1,708,081,  comparing  with  1,733,225.  This  re- 
duct  on  reflects  the  number  of  small  concerns  put 
out  of  business  by  the  draft.  •■; 

Of  the  three  branches  of  trade  into  which  the.  in- 
solvencies /are  divided,  the  trading  division  furnishes 
the  most  conclusive  evidence  of  a  very  satisfactory 
situation.     Every   branch   of   business   included   in 


this  group  records  fewer  casualties  for  1918  than  for 
the  previous  year,  and  in  only  two  lines  did  the  lia- 
bilities exceed  those  of  1917.  The  aggregate  trading 
liabilities  of  the  year  at  $57,910,971  were  12\£ 
millions  under  those  of  1917. 

In  the  manufacturing  section  also  the  number  of 
defaults  was  much  under  1917,  while  the  indebted- 
ness at  $73,381,694  was  6  million  dollars  less.  Sev- 
eral lines,  the  normal  business  procedure  of  which  was 
interfered  with  by  war  restrictive  measures,  labored 
under  stress  and  consequently  exhibited  heavier  lia- 
bilities than  in  1917.  This  was  particularly  so  of 
machinery  and  tools  and  liquors.  Failures  among 
brokers,  agents,  &c,  were  below  the  preceding  year 
in  number,  but  liabilities  were  only  a  little  lower, 
owing  to  a  few  disasters  of  unusual  size  in  New  York 
and  Massachusetts.  Banking  insolvencies  of  the 
year  were  not  only  much  fewer  than  in  1917,  but  the 
liabilities  showed  a  very  decided  diminution.  In 
fact  the  financial  institutions  forced  to  suspend  num- 
bered only  20,  and  the  liabilities  involved  were 
$5,131,887,  against  $18,451,964  in  1917.  Failures 
totals  for  the  last  three  years  as  classified  bv  Messrs. 
R.  G.  Dun  &  Co.  follow: 


TOTAL  FAILURES. 


Number.                                       Liabilities. 

1918. 

1917.11916.           1918.                 1917.                 1915. 

Manufacturing 

Trading. 

2,766 

6,494 

722 

3,69l|   4,196    573,381,694    $79,543,507    $72,999,580 
9,430  11.923       57.910.971       70.116  669       01.S73.82S 

Other.   

734 

874      31,727,314      32,781,195      31,838,848 

Total 

9,982 
20 

13,855 
42 

16,993  $163,019,979  $182,441,371  $196,212,256 

50         5,131,887       18,451,964       10,396,779 

Total  all 

10,002 

13,897 

17,043    168,151,966  $200,893,335  $206,609,035 

For  the  Dominion  of  Canada  the  compilation  of 
failures  for  1918,  viewed  from  any  angle,  is  likewise 
a  very  favorable  one.  In  no  year,  as  far  back  as 
records  ,are  available,  has  there  been  so  satisfactory 
a  showing  as  regards  number  of  insolvents,  and  the 
volume  of  liabilities  fell  very  appreciably  below  the 
aggregates  for  either  -of  the  five  preceding  years. 
The  defaults  numbered  in  all  only  873,  involving 
debts  of  $14,502,477,  this  contrasting  with  1,097  and 
$18,241,465  a  year  earlier,  1,685  and  $25,069,534  in 
1916  and  2,661  and  $41,162,321  in  1915.  This 
latter  was  the  high  record  of  indebtedness  for  the 
Dominion,  while  $6,499,052  was  the  low  mark  of  the 
last  quarter  of  a  century.  Failures  were  less  numer- 
ous than  in  1917  in  ali  the  Provinces  except  Prince 
Edward  Island,'  Alberta  and  Saskatchewan,  with 
Newfoundland  presenting  a  clean  slate.  As  regards 
liabilities  the  showing  by  contrast  with  a  year  ago  is 
particularly  gratifying  in  Quebec  and  Alberta,  but 
stress  in  some  manufacturing  lines  in  Ontario  served 
to  swell  the  total  there.  Improvement  in  1918  is 
especially  disclosed' in  trading  lines,  the  insolvencies 
in  which  accounted  for  only  $5,142,397, ,  against 
$8,417,239  and. $12,290,368,  respectively,  in  the  two 
preceding  years,  with  the  most  striking  reduction  in 
volume  of  debts  observable  in  the  returns  from  the 
leading  Provinces — Ontario  and  Quebec.  Agents, 
brokers,  &c.„  casualties  covered  a  quite  nominal  total 
of  debts— but  $1,1-11,273,  against  $2,369,162  in  1917 
and  $3,982,520  in  1916.  On  the  other  hand  manu- 
facturing reverses  contributed  a  slightly  greater 
amount  to  the  general  total  than  in  1917—88,248,807 
against  $7,455,094.  Banking  disasters  have  at  all 
times  been  a  negligible  factor  in  the  Canadian  busi- 
ness situation.  In  fact,  in  the  last  ten  years  there 
have  been  only  two  financial  institutions  forced  into 
insolvency;  one  in  1910  with  $549,830  involved,  and 
one  in  1915  with  confessed  obligations  of  $150,000. 
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(ftuxxmt  %Mut$  unit  discussions 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 
BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  Bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  the 
same  discount  basis  prevailing  during  the  past  two  weeks, 
viz.,  5Yi%.     The  bills  are  dated  Jan.  7. 


NEW  CREDIT  TO  BELGIUM. 
A  new  credit  of  $3,250,000  was  extended  to  Belgium  by 
the  United  States  yesterday  (Jan.  10),  bringing  the 
total  obligations  of  Belgium  to  the  Treasury  Department 
up  to  $256,145,000.  The  aggregate  aid  to  the  Allies  since 
this  country's  entry  into  the  war  now  reaches  $8,588,773,702, 
apportioned  as  follows:  Great  Britain,  $4,175,981,000; 
France,  $2,436,427,000;  Italy,  $1,310,000,000;  Russia, 
$325,000,000;  Belgium,  $256,145,000;  Greece,  $39,554,036; 
Cuba,  $15,000,000;  Serbia,  $12,000,000;  Rumania,  $6,666,- 
666;  Liberia,  $5,000,000;  Czecho-Slovaks,  $7,000,000. 


FRANCE  LOOKS  TO  UNITED  STATES  FOR  HELP  TO 
RE-ESTABLISH  ECONOMIC  EQUILIBRIUM. 
The  reliance  placed  by  France  on  the  United  States  to 
help  the  former  re-establish  her  economic  equilibrium  was 
referred  to  in  an  address  by  Etienne  Clementel,  the  French 
Minister  of  Commerce,  before  the  Franco-American  Congress 
of  Civil  Engineers  in  Paris  on  Jan.  5.  M.  Clementel, 
besides  stating  that  American  assistance  was  counted  upon 
was  well  for  the  work  of  repairing  the  war  damage  to  France 
as  for  the  economic  upbuilding  of  the  country,  was  quoted 
to  the  following  effect  in  the  Paris  cablegrams  to  the  daily 
press  on  Jan.  5: 

The  Minister  explained  that  when  he  spoke  of  repair  he  meant  all  things 
that  in  justice  should  be  repaired,  these  including  not  only  the  damage 
brought  about  by  Germany's  work  of  destruction,  but  also  that  done  bo 
the  economic  equilibrium  of  France  by  the  war.  He  said  that  because  of 
the  differences  in  exchange  rates  and  the  deficiency  in  sea  transport  France 
had  paid  more  for  her  raw  materials  than  the  other  nations,  that  she  had 
been  deprived  of  her  home  fuel  supply,  and  that,  having  from  the  begin- 
ning of  the  war  thrown  all  her  available  forces  to  the  front,  she  lacked 
sufficient  labor  for  her  industries. 

The  illustrate  his  point  the  Minister  compared  the  costs  of  food  products 
and  raw  materials  in  the  principal  Allied  nations ,  showing  that  the  level  in 
France  was  much  greater  than  that  in  Great  Britain  and  still  greater  yet 
than  in  the  United  States.  This  was  largely  brought  about,  he  explained, 
because  of  the  sacrifices  to  the  common  good  to  which  France  had  willingly 
consented,  but  which,  nevertheless,  had  placed  her  in  an  inferior  position 
for  the  economic  activities  of  the  morrow.  It  will  be  contrary  to  inter- 
Allied  solidary,  he  declared,  to  force  France  to  suffer  because  of  conditions 
she  consented  to  in  the  course  of  the  war  in  order  that  the  common  victory 
might  be  achieved. 


NEW    RUBLE    CURRENCY    IN    NORTHERN    RUSSIA. 
According  to  the  London  Stock  Exchange  "Weekly  Official 
Intelligence,"  of  Dec.  7,  the  following  notice  has  been  issued 
by  the  Press  Bureau: 

In  view  of  the  confused  currency  conditions  in  Northern  Russia,  His 
Majesty's  Government  has  decided  to  assist  the  Provisional  Government 
of  that  area  in  the  establishment  of  a  new  ruble  currency  at  a  fixed  rate  of 
exchange  of  forty  rubles  to  £1  sterling.  An  Office  of  Conversion  has 
accordingly  been  established  in  Archangel  with  the  power  to  issue  such 
ruble  notes  in  exchange  for  sterling  at  the  above  rates.  The  sterling  so 
received  will  be  deposited  at  the  Bank  of  England  and  will  be  held  as  an 
inalienable  reserve  to  ensure  the  convertibility  of  the  notes  into  sterling 
at  the  rate  of  forty  rubles  to  £1  sterling.  Arrangements  are  being  made 
to  enable  any  person  wishing  to  remit  from  the  United  Kingdom  to  Northern 
Russia  to  have,  subject  to  any  regulations  under  the  Defence  of  the  Realm 
Act  for  the  time  being  in  force,  Northern  Russian  ruble  notes  held  at  his 
disposal  in  Archangel  at  the  above  rates  on  the  deposit  of  sterling  at  the 
Bank  of  England. 

An  experienced  British  financier  has  been  appointed  to  act  as  adviser  to 
the  Provisional  Government  of  Northern  Russia  in  order  to  supervise  the 
organization  and  control  of  the  Office  of  Conversion  in  Archangel. 

With  regard  to*  the  issuance  of  the  new  ruble  currency, 
"Financial  America"  of  Dec.  10  said: 

New  ruble  notes  for  Northern  Russia,  on  the  basis  of  40  rubles  to  £1, 
have  been  arranged  by  the  Allies,  including  America,  with  the  Provisional 
Government,  to  provide  a  stable  foundation  for  Allied  traders  in  making 
remittances  there,  according  to  cable  advices  just  received.  The  new  notes 
will  be  issued  only  at  Archangel  at  this  fixed  rate,  against  deposits  made 
With  the  Bank  of  England,  Which  will  be  "earmarked"  to  insure  the  con- 
vertibility of  the  notes.  The  now  ruble  will  have  a  value  of  about  12 
cents,  against  the  normal  value  of  51 H  cents  for  the  old  ruble. 

We  also  take  from  the  London  "Financial  News"  the 
following  extract  from  the  "Official  Gazotte"  of  the  Provisi- 
onal Government  of  Northern  Russia: 

In  order  to  ensure  for  our  Northern  Region  the  possibility  of  possessing  a 
ognized  by  other  States,  the  Provisional  Government  are 
founding  e  Caisse  d'Emission,  which  will  issue  new  bank   notes, 

These  notes  are  printed  In  Lo  >■  barged  here  with  the  signature 

of  the  i  Hrector  of  the  Finance  i  department  and  of  a  member  of  the  Caisse 
d'Emission.     '."hey  will  I  teed  by  a  sterling  fund  at  the  bank  of 

England  at  fie  rate  of  to  rubles  bo  the  E.  1  bis  fund  cannot  in  any  circum- 
stances bi  i  or  confiscated,  and  will  serve  only  for  the  necessary 
:e  of  notes.     Holders  ol  may  .-.i  any  time  presenl  them 


and  receive  in  exchange  foreign  currency  through  the  Caisse  d'Emission, 
which  will  issue  cheques  on  the  Bank  of  England  at  the  rate  of  40  rubles 
to  the  £ .  Anyone  wishing  to  transfer  money  from  abroad  to  the  Northern 
Region  can  pay  the  required  amount  in  sterling  into  the  Bank  of  England 
for  the  account  of  the  State  Caisse  d'Emission  or  its  correspondent;  the 
Caisse  will  then  pay  to  the  person  indicated  new  notes  at  the  above-men- 
tioned rate. 

It  is  expected  that  it  will  be  possible  at  a  later  date  to  come  to  an  agree- 
ment with  reliable  banks  in  France  and  the  United  States  of  America  to  keep 
deposits  of  francs  and  dollars,  and  thus  to  facilitate  all  banking  operations 
in  those  countries  for  inhabitants  of  the  Northern  Region.  The  new  cur- 
rency, according  to  the  agreement  made  at  the  time  of  the  foundation  of 
the  Caisse,  can  in  no  case  form  an  obstacle  to  the  introduction  of  any  general 
monetary  system  for  the  whole  of  Russia.  The  State  Caisse  d'Emission 
is  to  be  an  organ  of  the  Provisional  Government,  or  of  any  Government 
which  may  legitimately  replace  it,  and  can  be  recognized  by  our  Allies. 
The  inalienable  fund  abroad  is  the  property  of  the  Caisse  as  security  for 
holders  of  the  new  notes. 

At  the  said  Caisse  d'Emission  there  will  be  a  special  financial  adviser. 
The  Provisional  Government  is  appointing  four  members  of  the  staff  in 
the  Caisse.  Mr.  F.  M.  Harvey,  head  of  an  English  banking  house,  is 
being  appointed  financial  adviser  to  the  Caisse  d'Emission  for  the  first 
six  months.  Separate  quarters  have  been  allotted  to  the  Caisse  in  the 
building  of  the  Regional  State  Bank. 

Special  notice  will  be  given  of  the  opening  of  operations  by  the  Caisse 
d'Emission. 

(Signed)   N.  V.  CHAIKOVAKI, 

President,  Provisional  Government. 
I.  A.  KURAKIA, 

Director,  Finance  Department. 
P.  V.  ZUBOFF, 

Secretary.  Provisional  Government. 


SHIPMENT  OF  RUBLES  FROM   UNITED  STATES  TO 
VLADIVOSTOK. 
On  Dec.  30  "Financial  America"  had  the  following  to 
say  regarding  a  shipment  of  rubles  in  paper  currency  from 
the  United  States  to  Vladivostok: 

For  the  present  the  Allies,  it  was  learned  at  the  State  Department  to-day, 
intend  to  hold  several  million  of  rubles  in  paper  currency  at  Vladivostok 
intended  for  shipment  to  the  Omsk  Government.  Fear  is  expressed  that 
immediate  circulation  of  the  money  may  so  inflate  currency  as  to  cause 
further  depression  of  securities  and  cause  other  hardships. 

The  money  was  printed  in  the  United  States  and  shipped  via  San  Fran- 
cisco to   Vladivostok. 

Bearing  on  the  same  subject  the  New  York  "Commercial" 
of  Dee.  31  had  the  following  to  say: 

Referring  to  America's  relations  with  Russia  it  was  explained  to-day 
that  considerable  misapprehension  existed  respecting  the  report  that  Prince 
Golitin,  with  a  guard  of  American  soldiers,  had  arrived  at  Vladivostok 
with  a  large  amount  of  Russian  currency  for  the  Omsk  Government. 

The  impression  conveyed  was  that  this  currency  was  in  the  nature  of  a 
loan  from  the  United  States.  The  facts  are  that  the  currency  consists  of 
bills  ordered  printed  in  the  United  States  by  the  American  Bank  Note 
Company  for  the  Bank  of  Russia.  It  is  the  recollection  of  officials  that  the 
order  was  placed  by  the  Miliukoff  Government  and  that  it  was  sent  from  the 
United   States  two   months  ago. 


RUSSIAN    DEPOSIT    IN    NATIONAL    CITY    BANK. 
As  to  a  deposit  of  $1,000,000  in  the  National  City  Bank 
of  New  York  to  the  credit  of  the  Russian  Government  the 
New  York  "Evening  Post"  of  Dec.  10  said: 

There  is  a  little  dowry  of  $1 ,000,000  with  moderate  interest  accumulating 
in  the  National  City  Bank  of  New  York  awaiting  the  new  Russian  Govern- 
ment which  the  United  States  may  recognize  as  legal  successor  to  the 
Government  of  the  late  Czar. 

This  became  known  to-day  when  the  ears  of  persons  interested  in  this 
fund  had  begun  to  smart  because  of  rumors  iu  the  financial  district  that 
there  was  some  mystery  as  to  what  had  become  of  the  milhon-dollar  set- 
tlement money  accepted  by  Coudert  Brothers,  counsel  for  the  defunct 
Russian  Government,  on  dismissal  of  the  two  suits  instituted  against  the 
Tennessee  Copper  Company  on  a  munition  contract  not  executed.  The 
suits,  filed  March  5  1917  sought  to  recover  $1,140,000,  which  was  25% 
of  the  purchase  price  of  1,800,000  pounds  of  trinitrotolouol,  and  $228,000 
as  damages  for  failure  to  carry  out  the  terms  of  the  contract. 

Judge  John  C.  Knox,  of  the  Federal  Court,  ordered  the  discontinuation 
of  the  two  suits  a  fortnight  ago,  when  a  settlement  .was  effected  whereby  the 
Tennesseee  Copper  Company  agreed  to  refund  $1,000,000.  John  P.  Mur- 
ray, of  Coudert  Brothers,  stated  that  the  money  had  been  deposited  in  the 
National  City  Bank,  still  officially  recognized  by  the  United  States  and  the 
Allies  as  the  depository  of  the  defunct  Russian  Government. 


WAR  COST  SERBIA  $399,400,000. 

A  Paris  cablegram,  dated  Jan.  4,  appearing  in  the  New 
York  "Tribune"  of  Jan.  6,  says: 

Serbia's  financial  war  losses  total  1,997,000,000  francs  (5399.400,000), 
according  to  a  Belgrade  dispatch  to  the  "Temps." 


NORWAY'S  CLAIMS  AGAINST  GERMANY. 

Copyright  advices  received  by  wireless  by  the  New  York 
"Times"  from  Copenhagen,  under  date  of  Jan.  5,  said: 

The  "Goeteburgposten"  of  Gothenburg  has  a  report  from  Christlania 
that  Norway  will  probably  claim  an  indemnity  of  1,000,000,000  Nor- 
wegian crowns  from  Germany,  this  amount  being  Insurance  lost  on  ships 
sunk   by    U-boats   during   the   war. 

\  telegram  from  Selsingfors  says  that  Gorma  s  for  military 

help  in  Finland  half  of  the  sum  of  42,000.000  German  marks  that  is  I 
property  in  German  banks. 


SALE  OF   DEBENTURE   STOCK   OF    THE   DOMINION 
OF  CAN  A  DA  DlSCilX  77  Y  I  ED. 
It  is  announced  that  there  will  be  no  further  issues  of 
Dominion     debenture    stock   under    the    Order-in-Counoil 
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of  June  5  1918  nor  any  further  issues  of  War  Savings 
certificates  under  the  Order-in-Council  of  June  17  1917. 
The  following  explains  the  above  action: 

The  Committee  of  the  Privy  Council  have  had  before  them  a  report, 
dated  Dec.  4  1918,  from  the  Minister  of  Finance,  stating  that  under  the 
provisions  of  the  Ordcr-in-Council  of  June  5  1918,  authority  was  given  for 
the  issue  of  $50,000,000  of  debenture  stock  at  the  rate  of  5H  %  per  annum, 
maturing  June  1  1919,  1920,  1921. 

In  view  of  the  over-subscription  of  the  recent  Victory  Loan  and  the 
Inauguration  of  the  campaign  of  thrift  with  the  issue  and  sale  of  Thrift 
and  War  Savings  stamps  under  the  National  War  Savings  Committee, 
the  Minister  recommends  that  the  issue  and  sale  of  the  debenture  stock 
under  the  Order-in-Council  above  referred  to,  be  discontinued. 

The  Committee  concur  in  the  foregoing  recommendation,  and  submit 
the  same  for  approval. 

Similar  action  was  taken  with  regard  to  the  sale  of  War-Savings  cer- 
tificates. . 

SHALL  THE  LOANS  TO  THE  ALLIES  BE  TREATED  AS 
SUBSIDIES. 

(From  the  New  York  "Sun"  of  Jan.  8  1919.] 
We  copy  this  singular  passage  from  an  essay  on  the  problem  of  indem- 
nities printed  in  the  "Nation"  of  London  and  reproduced  in  the  "Living 
Age"  of  Jan.  4: 

"Certainly  hard  times  are  ahead  and  they  will  be  especially  hard  if  the 
United  States  claims  back  the  loans  with  which  it  has  helped  to  finance 
and  feed  the  armies  of  the  European  Allies.  So  I  ask  myself:  Can  either 
France  or  Great  Britain  count  on  any  help  from  the  United  States?  There 
is  some  hope,  if  we  keep  on  good  and  friendly  terms  with  our  American 
associates,  that  America's  advances  to  the  Allies  (who,  after  all,  have 
done  most  of  the  fighting)  will  be  treated  not  as  loans  but  as  subsidies. 
There  is  a  good  precedent  for  this;  for  the  advances  which  Great  Britain 
made  to  her  allies  in  the  Napoleonic  wars  were  never  reclaimed,  although 
our  national  dent  was  then  the  heaviest  in  Europe." 

This  we  call  singular  because,  so  far  as  the  "Sun"  has  observed,  it  is 
the  first  suggestion  of  the  sort  from  any  source  on  the  other  side  of  the 
Atlantic;  and  the  proposal  that  the  eight  or  nine  billions  already  advanced 
shall  be  considered  not  as  loans  but  as  gifts  from  the  pockets  of  American 
taxpayers  and  bond  buyers  certainly  does  not  accord  with  the  ideas  of 
financial  independence  inveterately  characteristic  of  British  sentiment. 
This  is  all  the  more  true  when  such  a  proposal  is  coupled  with  the  suggestion 
that  the  process  of  putting  an  eleemosynary  color  on  these  vast  transactions 
might  be  facilitated  by  keeping  "on  good  and  friendly  terms  with  our 
American  associates." 

•  It  would  be  difficult  to  imagine  anything  less  British  in  conception  and 
tone.  Indeed,  it  is  impossible  to  believe  that  the  project  thus  outlined 
in  the  "Nation"  is  entertained  or  even  dreamed  of  in  any  responsible 
quarter  in  England. 

It  will  be  noted,  further,  that  the  advances  by  Great  Britain  herself  to 
her  war  allies  in  the  form  of  loans  amount  to  a  huge  sum,  although  not 
quite  so  large  as  the  American  aggregate  of  accommodation.  According 
to  the  statement  in  "Lloyd's  Bank  Monthly  Financial  Report"  these  loans 
had  reached  on  the  19th  of  October  last  a  total  of  £1,465,000,000,  or  about 
seven  and  a  quarter  billions  of  dollars,  distributed  as  follows: 

Russia £568,000,000 

France... 425,000,000 

Italy 345,000,000 

Other  Governments 127.000,000 

It  will  occur  to  most  people  who  understand  and  appreciate  the  dignity 
and  honor  of  British  financial  methods  that  any  suggestion,  from  any 
source  in  London  worth  a  moment's  consideration,  that  the  international 
loans  shall  be  considered  as  "subsidies"  would  unquestionably  be  made  to 
apply  in  the  first  instance  to  the  advances  made  by  the  Empire  itself  and 
not  to  those  of  its  American  associates  in  the  war. 


J.  J.  ABBOTT  TO  STUDY  FINANCIAL  SITUATION  IN 
CHINA  IN  INTEREST  OF  AMERICAN  GROUP. 
Announcement  that  John  Jay  Abbott,  Vice-President 
of  the  Continental  and  Commercial  Trust  and  Savings  Bank 
of  Chicago  had  been  delegated  to  go  to  Pekin  as  a  repre- 
sentative of  the  "American  Group"  of  bankers  to  study 
the  financial  situation  in  China  was  made  by  J.  P.  Morgan 
&  Co.  on  the  8th  inst.  Mr.  Abbott  goes  with  the  approval 
of  the  State  Department  according  to  the  announcement 
made  in  the  matter  which  we  quote  herewith: 

The  American  Group,  which  was  formed  a  few  months  ago,  has,  with  the 
approval  of  the  State  Department,  decided  to  send  a  representative  to 
Pekin  to  study  the  situation  in  China  and  to  report  on  conditions  there.  No 
specific  loan  is  now  under  consideration.  John  Jay  Abbott,  Vice-Presi- 
dent of  the  Continental  and  Commercial  Trust  and  Savings  Bank,  Chicago, 
has  been  selected  for  this  mission  and  he  plans  to  start  for  China  in  the  near 
future. 

Plans  looking  to  the  taking  up  anew  of  negotiations  for 
a  loan  to  the  Chinese  Government  were  referred  to  in  detail 
in  our  issue  of  Aug.  3  last,  page  445.  It  was  at  that  time 
that  the  present  American  Group,  consisting  of  about 
thirty  leading  banking  houses  and  banks  in  the  principal 
cities. in  the  United  States  was  formed;  up  to  the  present 
time  it  has  not  been  called  to  consider  any  definite  proposal 
respecting  a  loan  to  China. 

The  local  banking  houses  in  the  Group  are: 

J.  P.  Morgan  &  Co. .  New  York  City. 
1st  Nat.  Bank,  City  of  New  York. 
Guaranty  Trust  Co.  of  New  York. 
Nat.  Bank  of  Commerce,  New  York. 
Central  Union  Trust  Co.,  New  York. 
Harris,    Forbes   &    Co.,    New  York. 

At  the  time  of  the  formation  of  this  Group  it  was  under- 
stood that  a  lqan  of  $50,000,000  to  the  Chinese  Government 
was  contemplated.  The  first  "American  Group"  of  bank- 
ers formed  during  the  Taft  Administration,  took  part  with 
European  bankers  known  as  the  "International  Group"  in 
negotiations  for  a  loan  of  approximately  130,000,000  to  the 


Kuhn,  Loeb  &  Co.,  New  York  City- 
National  City  Bank  of  New  York. 
Chase  Nat.  Bank  of  New  York  City. 
Bankers  Trust  Co.,  New  York  City. 
The  Equitable  Trust  Co. ,  New  York. 


Hukwang  Railways.  This  group  later  developed  into 
the  so-called  "Six  Power  Group,"  composed  of  representa- 
tive banking  groups  from  America,  Great  Britain,  France, 
Germany,  Russia  and  Japan.  With  the  outbreak  of  the 
war,  co-operation  between  the  German  and  Allied  bankers 
ceased,1  and  the  internal  disturbances  in  Russia  served  to 
eliminate  that  country  from  the  Group,  the  later  discussions 
being  had  between  bankers  of  America,  Great  Britain, 
France  and  Japan.  At  the  time  when  the  $50,000,000  loan 
was  being  considered  it  was  deemed  unlikely  that  either 
Great  Britain  or  France  would  participate  because  of  the 
demoralized  condition  of  their  exchange.  If  any  issue  had 
been  made  the  positions  of  Great  Britain  and  France  would 
probably  have  been  temporarily  taken  by  America  and 
Japan .  


DECREASE  IN  GOLD  PRODUCTION  HELD  TO  BE 
SERIOUS  IN  REPORT  TO  SECRETARY  LANE. 
Stating  that  "the  maintenance  of  a  sufficient  gold  reserve 
is  essential  to  the  security  of  our  national  finances  and 
credits,"  a  committee  of  gold  experts  appointed  by  Secretary 
Lane  of  the  Department  of  the  Interior,  to  investigate  the 
costs  and  conditions  of  gold  mining,  describes  the  present 
decrease  in  gold  as  serious.  The  committee's  findings  were 
presented  to  Secretary  Lane  on  the  5th  inst.  Hennen 
Jennings,  Consulting  Engineer  of  the  Bureau  of  Mines,  is 
Chairman  of  the  Committee,  the  other  members  of  which 
are  J.  H.  Mackenzie  and  Charles  Janin  of  the  Bureau  of 
Mines,  H.  D.  Caskey,  and  I.  L.  Ransome  of  the  U.  S. 
Geological  Survey.  The  report,  which,  it  is  pointed  out, 
is  of  interest  not  only  to  the  gold  mining  industry,  but  also 
to  financial  and  business  men  as  having  an  important 
bearing  on  finance  and  credits  and  the  consequent  pros- 
perity of  the  country,  states  that  "gold  mining  has  been 
seriously  injured  by  the  war  and  has  been  discriminated 
against,  for  the  protection  and  benefit  of  the  Treasury  in  that 
the  export  of  gold  and  even  the  internal  free  trade  in  the  metal 
were  interrupted."  The  committee  states  that  "the  United 
States  is  the  most  favored  nation  in  regard  to  gold  holdings, 
holding  over  $3,000,000,000,  or  nearly  one-third  of  that  of 
the  world,  but  it  has  contracted  debts  on  a  gold  basis  many 
times  that  existing  before  the  war."  The  committee  says 
that  prices^  on  all  commodities  have  advanced  in  terms  of 
the  Government's  paper  money  except  that  of  the  ounce 
of  gold,  which  has  a  fixed  price  of  $20  67.  "Thus  in  reality," 
says  the  committee,  "the  .purchasing  power  of  gold  has 
decreased  in  proportion  to  the  increase  of  other  commodities 
which  in  one  way  or  another  are  factors  in  the  obtaining  of 
new  gold."  The  committee  gives  as  the  principal  reason 
for  the  decline  in  gold  production  the  increase  in  operating 
cdsts  in  the  most  favored  quartz  miner;  from  57  cents  to 
produce  $1  worth  of  gold  in  1917  to  70  cents  in  1918.  Various 
means  of  stimulating  the  production  of  gold  at  this  time  were 
considered  by  the  committee.  Payment  of  a  bonus  on  newly 
mined  gold,  advocated  by  many,  is  disapproved  of  by  the 
committee.  The  elimination  of  the  excess  profits  tax  on 
gold  mining,  and  the  encouragement  of  larger  outputs 
thereby,  is  advocated  and  the  statement  is  made  that  larger 
dividends  paid  to  shareholders  will  mean  greater  revenue 
for  general  taxation  than  could  be  obtained  through  any 
excess  profits  tax.  The  privilege  of  free  export  and  of  sale 
to  manufacturers  would  stimulate  production  and  aid 
gold  mining,  says  the  committee,  and  might  also  be  a  safe- 
guard against  inflation-.  The  Government  might  increase 
production  by  assisting  in  improving  methods  of  mining  and 
metallurgy  of  gold  ores.  Possible  methods  of  maintaining 
the  visible  gold  reserve  would  be  in  the  curtailment  of  the 
use  of  gold  for  manufactures  and  making  a  call  on  the  public 
to  turn  in  hoarded  gold.  In  France  voluntary  contributions 
by  the  people  since  the  war  began  have  amounted  to  more 
than  2,000^000,000  francs.  Further  relief  might  be  ob- 
tained, the  committee  says,  by  amending  the  war  minerals 
bills  to  include  gold  and  voting  an  appropriation  to  be  used 
in  directing  the  search  for  new  deposits.  The  committee 
declares  that  the  future  of  gold  mining  in  the  world  is  prob- 
lematical; that  the  gold  output  of  the  world  seems  to  have 
passed  its  zenith  and  to  be  on  the  decline.     It  also  says: 

Virtually  all  economists  agree  that  the  gold  standard  should  be  main- 
tained. Even  those  who  have  profound  Ideas  as  to  the  advisability  of  a 
different  standard  concur  that  it  would  be  dangerous  to  attempt  any  drastic 
changes  during  the  war  and  the  readjustment  period.  The  gold  standard 
is  of  vital  necessfty  in  the  regulation  of  foreign  exchange,  and  shipments 
of  gold  to  neutral  countries  should  be  encouraged  to  stabilize  the  value. of 
our  dollar,  to  insure  confidence  and  to  promote  business  relations.  4 

A  number  of  recommendations  on  the  assumption  that  the 
country  would  still  be  at  war  were  made,  which  have  no 
application  now. 
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VIEWS  ON  GOLD  SITUATION  HELD  BY  COMMITTEE 
APPOINTED  BY  SECRETARY  OF 
TREASURY  McADOO. 
The  committee  appointed  by  Secretary  of  the  Treasury 
McAdoo  in  November  to  "study  carefully  and  thoroughly  all 
the  difficulties  of  gold  production"  and  to  "submit  sugges- 
tions of  sane  and  sound  methods  of  relief"  expresses  the 
view  that  the  return  of  normal  conditions  and  the  falling  of 
prices   are   expected   to   stimulate   gold   production  in   the 
United  States  this  year.     In  announcing  this  on  the  2nd 
inst.  the  Washington  dispatches  stated  that  "consequently, 
it   appears   unlikely   that   the  Committee  will  recommend 
any   unusual   measures   to    stimulate   production   when   it 
makes  its  report  in  a  week  or  two." 


The  stipulation  does  not  oblige  the  manufacturer  to  stamp  the  rings, 
but  applies  only  in  case  they  are  stamped,  and  the  taking  effect  of  the 
stipulation  is  set  for  May  1   1919. 


SENATOR  OWEN  VIEWS  CONCERNING  FEDERAL 
RESERVE  FOREIGN  EXCHANGE  BANK  IN 
PUTTING  DOLLAR  AT  PAR. 
The  view  that  the  high  prices  prevailing  in  Europe  and 
the  United  States  are  due  in  part  to  expanded  foreign  paper 
currency  is  said  to  have  been  expressed  by  Robert  L.  Owen 
of  the  Senate  Banking  and  Currency  Committee,  after 
conferring  with  international  financial  authorities  in  Paris 
and  in  London.  Senator  Owen  went  abroad  on  Dec.  10  to 
undertake  a  study  of  banking  conditions  to  enable  him  to 
gather  data  in  support  of  his  pending  bill  for  the  establish- 
ment of  a  Federal  Reserve  Foreign  Exchange  Bank.  While 
in  London  Senator  Owen  conferred  with  Sir  Brien  Cokayne, 
Governor  of  the  Bank  of  England;  Reginald  McKenna, 
former  Chancellor  of  the  Exchequer,  and  the  leading  officials 
of  the  English  Treasury.  He  also  conferred  in  Paris  with 
the  financial  adviser  of  the  American  delegates  and  with 
Colonel  House,  Henry  White  and  others.  His  observations, 
according  to  press  advices  from  Paris  Jan.  8  are  summed  up 
as  follows: 

The  high  prices  in  Great  Britain  and  France  are  due  not  alone  to  high 
freights  and  short  supplies,  but  in  part  to  the  greatly  expanded  currency, 
which,  while  nominally  on  a  gold  basis,  is  in  reality  based  on  Governmental 
credit  and  patriotism,  British  and  French  notes  not  really  being  available 
to  get  gold.  Consequently,  American  dollars,  exchangeable  in  America 
for  gold,  are  buying  in  Great  Britain  and  France  paper  currency  not  actually 
convertible  in  gold  on  demand  and  with  a  purchasing  power  much  lower 
than  in  normal  times. 

In  the  meantime,  however,  Americans  are  paying  about  twice  as  much 
for  what  they  get  in  Great  Britain  and  France  as  in  normal  times.  This 
will  help  to  adjust  the  balance  of  trade  and  falls  largely  upon  Americans 
travelling  in  and  buying  goods  of  Europe. 

An  international  gold  currency,  actually  convertible  at  all  times  in 
gold,  is  greatly  needed  by  the  world  now.  Great  Britain  is  furnishing  Rus- 
sia with  ruble  notes  redeemable  in  gold  at  London,  which  serves  a  very 
useful  purpose  in  providing  a  stable  means  for  buying  and  selling  com- 
modities in  Russia,  notwithstanding  the  fact  that  ruble  notes  are,  in  all 
human  probability,  not  actually  exchanged  for  gold  in  London. 

America  could  furnish  gold  secured  ruble  notes  very  advantageously  for 
American  commerce,  Russia  safeguarding  the  notes  by  quick  redemption  in 
gold  at  a  central  point.  Expanded  paper  money  in  Europe  is  indirectly 
raising  prices  in  America.  It  is  the  desire  of  European  statesmen  to  bring 
about  a  lowering  of  prices  throughout  the  world.  Of  this  America  should 
take    note. 

To  put  the  American  dollar  at  actual  par  throughout  the  world  and  make 
the  American  gold  dollar  the  measure  of  international  contracts  would  be 
of  vast  importance  to  the  future  expansion  of  American  foreign  commerce. 
The  mechanism  to  accomplish  this  can  be  afforded  through  reserve  bank 
or  through  a  Federal  Reserve  foreign  bank  devoted  exclusively  to  foreign 
exchange  and  stabilizing  the  American  dollar  abroad. 


JEWELRY  MARKING  STANDARD  FOR  GOLD  FILLED 
FINGER  RINGS. 
It  was  announced  on  Jan.  4  that  for  the  better  protection 
of  the  purchasing  public  and  on  agreement  with  manufac- 
turers, the  Federal  Trade  Commission  had  induced  all  the 
principal  makers  of  gold-filled,  gold-plated,  and  good-shell 
finger  rings  to  adopt  standard  labeling  indicating  exactly 
the  proportion  of  gold  used  in  every  ring  offered  the  public. 
The  United  States  Bureau  of  Standards  co-operated  in 
working  out  the  new  branding.  The  following  official 
statement  regarding  the  proposed  jewelry  marking  standard 
was  issued  by  the  Commission: 

The  Federal  Trade  Commission  has  had  under  investigation  the  methods 
of  branding  used  by  manufacturers  of  gold-shell,  gold-filled,  and  gold- 
plated  finger  rings,  it  having  been  alleged  that  the  methods  in  current  use 
did  not  sufficiently  protoct  the  purchasing  public.  After  consultation 
with  the  principal  manufacturers,  the  Commission  worked  out,  with  the 
aid  of  the  Bureau  of  Standards,  a  method  for  such  branding  which  ap- 
peared would  bo  adequate  for  the  purpose  intended.  All  the  principal 
manufacturers  of  such  rings  located  at  the  City  of  Providence,  R.  I.,  were 
called  into  conference  and  readily  agreed  to  adopt  the  Commission's 
recommendations,  and  have  bound  themselves  by  writton  agreement  with 
the  Commission  to  use  on  gold-shell,  gold-filled,  or  gold-plated  finger 
rings  no  mark  or  method  of  branding  itself  indicative  of  gold  value  or 
wearing  quality  other  than  the  following: 

"The  words  'gold  shell'  preceded  by  the  designation  of  the  alloy  of  gold 
used  in  the  shell,  which  shall  be  preceded  by  a  fraction  designating  the 
correct  proportion  of  the  weight  of  the  shell  to  the  weight  of  the  entire  ring; 
illustrated  by  '1-10  14-k.  gold  shell,'  in  which  case  1-10  of  the  entire  ring 
by  weight  is  14-k.  gold  and  constitutes  the  outer  shell." 


SUPERVISION  BY  DIAMOND  COMMITTEE  OVER 
DIAMOND  IMPORTS  DISCONTINUED. 
The  proposed  discontinuance  on  Jan.  10  of  the  super- 
vision exercised  by  the  Diamond  Committee  over  the  im- 
portation of  polished  and  rough  diamonds,  diamond  dies 
and  diamond  tools,  was  announced  by  the  War  Trade 
Board  on  the  4th  inst.  The  control  by  license  continues, 
however,  as  indicated  in  the  Board's  announcement  as  fol- 
lows: 

The  War  Trade  Board  announces  in  a  new  ruling  (W.  T.  B.  R.  475)  that 
the  supervision  heretofore  exercised  by  the  War  Trade  Board  through  the 
American  Diamond  Committee  of  New  York  over  the  importation  of  pol- 
ished and  rough  diamonds,  diamond  dies,  and  diamond  tools  will  be  dis- 
continued on  Jan.  10  1919.  The  control  of  these  commodities  by  license 
from  the  War  Trade  Board  will  still  continue. 


PROPOSAL  FOR  ESTABLISHMENT  OF  BUREAU  OF 
MINES  BY  GREAT  BRITAIN. 
The  proposal  for  the  establishment  of  a  mine  department 
for  Great  Britain  is  contained  in  a  report  to  the  British 
Minister  of  Munitions  by  Sir  Lionel  Phillips,  late  Comp- 
troller of  the  Department  for  the  Development  of  Mineral 
Resources  in  the  United  Kingdom.     Sir  Lionel  recommends: 

1.  That  the  Government  should  in  the  public  interest  concern  itself 
more  actively  than  hitherto  in  the  mining  and  mineral  industries  at 
home  and  in  the  Crown  Colonies  and  Dependencies. 

2.  That  for  this  purpose  it  is  necessary  to  organize  a  Mines  Department 
on  suitable  lines  for  the  United  Kingdom. 

3.  That  in  order  to  secure  the  full  benefit  of  the  Department  at  least 
three  small  qualified  bodies  acting  as  committees  or  commissioners  should 
be  appointed  and  they  might  be  conveniently  styled: 

(a)  The  Imperial  Mineral  Resources  Bureau — forming  a  link  with  the 
self-governing   Dominions. 

(6)  The  Mines  and  Minerals  Commission — to  watch  and  foster  the  in- 
terests of  the  Empire  in  the  output  and  trade  in  mineral  and  metallic 
products. 

(c)  Commissioners  authorized  to  take  action  in  cases  of  improper  ex- 
ploitation of  properties  or  unreasonable  or  prohibitive  conditions  im- 
posed by  landowners  for  royalties  and  wayleaves. 

4.  That  a  fund  to  be  administered  by  the  Mines  Department  and  ren- 
dered as  far  as  possible  self-supporting  should  be  provided  for  the  purpose 
of  \mdertaking  experimental  work  in  approved  directions. 

5.  That  profits  spent  upon  the  further  development  of  the  properties 
from  which  they  were  derived  should  be  exempted  from  taxation. 

6.  That  the  provision  of  the  Metalliferous  Mines  Regulation  Act  of  1872 
should  be  amended  and  extended  where  necessary  in  order  to  give  effect  to 
these   recommendations. 

In  dealing  with  the  establishment  of  a  Mines  Depart- 
ment the  report  says  that  one  of  the  most  effective  means 
of  countering  the  German  plan  for  controlling  a  large  part 
of  the  world's  output  would  be  State  support  to  the  metal 
trade  on  defined  and  well  organized  lines.  The  Minister 
of  Munitions  in  a  note  states  that  he  does  not  accept  re- 
sponsibility for  the  conclusions  arrived  at  or  for  the  expres- 
sions of  opinion  contained  in  the  report,  which  must  be  re- 
garded as  a  statement  of  the  personal  views  of  the  Comp- 
troller. 


ORGANIZATION  OF  BANKERS'  AND  SHIPPERS' 
INSURANCE  COMPANY. 
The  Bankers'  &  Shippers'  Insurance  Company  has  been 
organized  in  this  city  with  the  object  of  enlisting  the  co- 
operation of  bankers,  merchants  and  insurance  interests 
in  the  development  of  the  American  Merchant  Marine  and 
American  Commerce.  The  preliminary  steps  were  taken 
by  a  group  of  interests,  each  underwriting  one-fifth  of  the 
stock  of  the  company.  These  underwriters  were  the  Chase 
Securities  Company,  Guaranty  Trust  Company,  Barber  & 
Co.,  Willcox,  Peck  &  Hughes  and  E.I.  duPont  de  Nemours 
Company.  Since  then  a  number  of  other  large  intersts 
have  subscribed  to  the  stock.  In  each  case  the  subscrip- 
tion was  required  to  be  approved  by  the  Organization  Com- 
mittee of  the  company,  the  purpose  being  to  allow  as  stock- 
holders only  those  who  couid  be  expected  to  contribute  to 
the  upbuilding  of  the  company  by  reason  of  their  financial 
and  business  connections.  In  other  words,  the  company 
hopes,  through  its  stockholders,  to  be  able  to  command  a 
share  of  desirable  business  and  secure  a  preference  on  even 
terms.  The  company  has  been  organized  with  a  capital 
of  $1,000,000  and  a  surplus  of  $1,500,000,  the  shares  being 
sold  at  $250  per  share.  The  directors  of  the  corporation 
named  by  the  charter  are  as  follows:  Harold  Stanley, 
Guaranty  Trust  Company;  John  A.  Spoor,  Chairman  board 
of  directors,  Chicago  Junction  Railway;  Oswald  Kirkby, 
Willcox,  Peck  &  Hughes;  Oakley  Wood,  Barber  &  Co.; 
John  J.  Watson,  Jr.;  Howard  Bayne,  Vice-President  Colum- 
bia Trust  Company;  James  Barber,  Barber  &  Co.;  J.  J. 
Raskob,    duPonts;    Seward    Prosser,    President    Bankers' 
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rrust  Company;  Charles  E.  Peck,  President  Willcox,  Peck 
fe  Huhges;  E.  V.  R.  Thayer,  President  Chase  National 
3ank;  Charles  H.  Sabin,  President  Guaranty  Trust  Co.; 
Dhellis  A.  Austin,  President  Mercantile  Trust  &  De- 
posit Company;  William  G.  Willcox,  Vice-President  Will- 
jox,  Peck  &  Hughes;  Edward  J.  Barber,  Barber  &  Co.  On 
Dee.  31  the  following  were  elected  officers  of  the  mew  com- 
pany: Chairman  of  the  Board,  Eugene  V.  R.  Thayer, 
President  of  the  Chase  National  Bank;  President,  William 
j.  Willcox,  of  Willcox,  Pesk  &  Hughes;  Vice-Presidents, 
rames  Barber,  of  Barber  &  Co.,  and  Harold  Stanley,  Vice- 
president  of  the  Guaranty  Trust  Company;  Treasurer, 
J.  T.  Marshall,  of  Willcox,  Peck  &  Hughes;  Secretary, 
Robert  Van   Iderstine. 

When  the  company  was  organized  in  1918,  new  incorpora- 
ions  required  the  approval  of  the  Capital  Issues  Committee, 
rhis  Committee  in  granting  a  license  to  the  Bankers'  & 
Shippers'  Insurance  Co.,  restricted  their  business  for  the 
ime  being,  to  marine  insurance.  It  is  anticipated,  how- 
iver,  that  this  restriction  will  be  removed  and  that  when 
he  company's  plans  have  been  further  developed  it  will  do 
he  business  of  fire  insurance  as  well  as  marine  insurance. 
Phe  company  will  appoint  as  underwriting  managers  and 
,gents  for  its  marine  business  the  Maritime  Underwriting 
Lgency,  Inc.,  a  corporation  closely  affiliated  with  Willcox, 
*eck  &  Hughes,  which  will  supersede  the  agency  of  Whist 
b  Co.  The  company's  plans  a;*e  not  yet  fully  developed, 
iut  it  expects  to  start  active  business  within  the  next  few 
reeks. 
An  official  statement  relative  to  the  new  company  says: 
The  purpose  of  this  organization  is  well  expressed  by  the  following 
uotation  from  a  recent  report  made  by  the  Marine  Insurance  Consulta- 
ion  Committee  to  the  United  States  Shipping  Board: 

"Marine  insurance  is  universally  recognized  as  an  essential  factor  in 
tie  development  of  the  American  merchant  marine  and  American  com- 
lerce.  American  merchants  and  shipowners  for  many  years  past  have 
een  largely  dependent  on  foreign  insurance  companies  for  such  protection, 
►uring  the  last  three  years  the  American  marine  insurance  market  has 
reatly  expanded  in  response  to  increased  demands  growing  out  of  the  war, 
nd  it  is  a  matter  of  material  importance  that  this  enlarged  market  be  pre- 
;rved,  fostered,  stimulated  and  developed  to  the  highest  degree  of  effi- 
iency  in  order  to  effectively  co-operate  in  the  restoration  and  extrusion  of 
jnerican  commerce  after  the  war." 

One  of  the  officers  of  the  new  company,  in  referring  to 
;s  formation,  was  quoted  in  the  "Journal  of  Commerce" 
f  Jan.  2  as  saying: 

The  men  composing  the  company,  as  will  be  seen,  represent  many  very 
irge  business  iterests.  They  have  banded  themselves  together  for  the 
urpose  of  advancing  the  commercial  intreests  of  the  country.  You  will 
ote  that  we  have  the  three  factors  necessary  — banking,  insurance  and 
ilpping.     With  a  great  American  merchant  marine,  there  is  going  to  be 

wonderful  expansion  of  American  interests.  Our  exports  and  imports 
l  connection  with  other  countries  must  be  built  up  and  fostered  by  Ameri- 
xa  capital.  I  guess  it  is  the  first  attempt  that  has  been  made  to  form  a 
aalition  of.  such  interests,  and  the  manfuacturers,  shippers  and  bankers 
re  pooling  their  interests  to  form  a  marine  insurance  company.  The 
lanufactiirers  will  furnish  the  products  to  be  exported,  the  steamship  in- 
vests will  supply  the  means  of  transportation,  the  banks  will  furnish  the 
loney  needed  for  every  stage  of  the  transaction,  and  all  three  will  furnish 
isurance  protection  while  transporting  the  American  product  to  foreign 
elds  for  consumption. 

The  matter  of  absorbing  fire  companies — that  is  to  come  later.  I  am  not 
repared  to  say  that  there  are  too  many  fire  insurance  companies  in  the 
eld,  but  it  has  been  thought  by  some  of  the  fire  companies  that  an  amal- 
amation  under  the  control  of  the  Bankers'  &  Shippers'  Insurance  Co. 
■ould  be  justified.  And  it  is  for  this  purpose  that  we  are  soon  to  bring  into 
xistence  the  Marine  Underwriting  Agency.  For  the  present  the  officers 
f  the  new  company  will  be  with  Whist  &  Co. ,  but  after  the  organization  of 
le  Marine  Underwriting  Agency  we  shall  have  new  and  larger  quarters. 


NEW  YORK  BAD  CHECK  LAW. 
In  printing  the  text  of  the  "bad  check"  law  passed  by  the 
Jew  York  State  Legislature  in  September,  the  New  York 
Credit   Men's   Association   in   its   Bulletin   for   December 
ays: 

The  above  law  went  into  effect  Sept.  1  1918,  and  while  a  copy  of  it  was 
ubllshed  in  a  former  issue,  of  our  "Bulletin,"  the  inquiries  concerning  its 
revisions  have  been  so  numerous  that  it  is  reprinted  for  further  reference. 

This  law  is  a  law  of  evidence.  To  give  a  bad  check,  that  is,  to  obtain 
roperty  in  exchange  for  a  check  with  intent  to  defraud,  has  long  been  a 
rime  in  this  State;  but  in  order  to  successfully  prosecute  such  a  case  it  was 
ecessary  to  prove  the  intent  to  defraud  and  the  knowledge  on  the  part  of 
le  maker  of  the  check  that  he>  had  not  sufficient  funds  on  deposit  with 
'hich  to  meet  it.  To  prove  intent  requires  that  one  prove  what  was  in 
Mother's  mind,  and  this  is  almost  hopeless.  Consequently,  it  has  been 
ossible  to  give  bad  checks  with  impunity.  'Under  the  present  law,  if 
fter  a  check  has  been  returned  unpaid  because  the  maker  has  not  sufficient 
inds  in  or  credit  with  the  bank  upon  which  it  is  drawn,  the  payee  may 
ive  notice  to  the  maker  of  the  non-payment  of  the  check  and  the  reason 
lerefor,  and  if  the  maker  does  not  deposit  with  the  drawee,  that  is,  his 
ank,  within  ten  days  after  receiving  such  notice,  the  amount  due  on  the 
aeck,  it  shall  be  prima  facie  evidence  of  the  maker's  intent  to  defraud  and 
f  knowledge  on  his  part  that  he  did  .not  have  sufficient  funds  in  or  credit 
ith  his  bank.  It  does  not  follow  that  every  time  a  check  is  given  and  re- 
lrned  unpaid  a  crime  has  been  committed.  It  may  be  that  the  maker  did 
ave  sufficient  funds'when  the  check  was  given  and  had  no  intent  to  de- 
aud,  or  it  may  be  that  the  maker  had  arranged  with,  the  bank  for  credit 
hich  would  have  given  him  sufficient  funds  to  meet  the  check,  but  that 
>r  reasons  beyond  the  maker's  control  there  were  not  sufficient  moneys 
>  meet  the  check  when  it  was  presented  for  payment. 


Before  beginning  a  prosecution  on  a  bad  check,  one  should  therefore  first 
inquire  at  the  bank  where  the  check  was  drawn  as  to  what  arrangement, 
if  any,  existed  between  the  maker  and  the  bank  regarding  the  credit  of  the 
maker  at  the  time  the  eheck  was  given. 

While  the  law  is  silent  on  the  question  of  what  constitutes  notice.  It  would 
not  be  wise  to  begin  a  prosecution  without  being  able  to  prove  notice,  and 
therefore  the  notice  should  be  in  writing  and  should  be  either  handed  per- 
sonally to  the  maker,  or,  if  mailed,  should  be  registered  and  a  return  re- 
ceipt requested. 

Numerous  inquiries  have  been  made  as  to  whether  checks  given  without 
the  State  of  New  York,  or  payable  without  the  State  of  New  York,  or  given 
within  the  State  of  New  Yoru:  for  goods  sold  without  the  State  of  Now  York, 
would  be  covered  by  this  law. 

Such  inquiries  may  be  divided  into  four  groups  as  follows: 

1.  Where  a  resident  or  non-resident  delivers  a  check  within  the  State  of 
New  York  on  a  bank  located  within  New  York  State. 

2.  Where  a  resident  or  non-resident  delivers  a  check  within  the  State  of 
New  York  on  a  bank  located  without  the  State. 

3.  Where  a  resident  or  non-resideat  delivers  a  check  outside  of  the  State 
of  New  York  on  a  bank  located  within  the  State  of  New  York. 

4.  Where  a  resident  or  non-resident  delivers  a  check  outside  of  the  State 
of  New  York  on  a  bank  located  out  of  the  State  of  New  York. 

In  the  first  and  second  instances,  the  law  applies  irrespective  of  where  the 
check  was  drawn. 

In  the  third  and  fourth  instances  the  law  does  not  apply  unless  the 
check  was  drawn  within  New  York  State,  in  which  case  the  Courts  may  hold 
that  it  does  apply. 

Not  only  does  the  law  provide  that  the  delivery  of  a  check  within  this 
State  with  fraudulent  intent  is  a  crime,  but  also  that  the  drawing  of  a  check 
within  this  State  with  like  intent  is  likewise  a  crime.  It  follows  that  if  either 
the  drawing  or  the  delivery  of  the  check  occurs  within  the  State  of  New 
York,  a  crime  has  been  committed  within  the  State  by  the  person  who  either 
delivers  it  or  draws  it  within  the  State;  but  if  the  person  who  drew  the  check 
and  the  person  who  delivered  it.  are  not  the  same,  and  either  the  drawing 
or  delivery  thereof  was  done  within  the  State,  the  person  who  drew  the  check 
or  delivered  it  without  the  State  has  committed  no  crime  under  the  law  of 
the  State  of  New  York. 

The  question  has  been  raised,  also,  as  to  whether  the  law  applies  to  a 
check  given  in  payment  of  merchandise  sold  and  delivered  previous  to  the 
giving  of  the  check.  Opinion  on  this  point  is  divided.  Those  who  give  a 
negative  opinion  contend  that  as  nothing  of  value  was  parted  with  in  ex- 
change for  the  check,  no  injury  has  resulted  to  the  person  receiving  the  check 
and  that  consequently  no  crime  has  been  committed.  Until  the  Courts 
pass  on  this  question,  it  must  remain  a  mooted  one. 

Whatever  may  be  the  merit  of  the  law,  there  is  no  question  that  as  a  pre- 
ventive measure  it  has  already  proved  very  effective,  and  the  members  of 
the  Credit  Men's  Association  in  this  State,  which  had  the  bill  drawn  and 
urged  its  enactment  into  law,  will  unquestionably  experience  large  benefits 
by  reason  of  its  existence. 

The  following  is  the  text  of  the  law: 

CHAPTER  314. 

An  Act  to  Amend  the  Penal  Law,  in  Relation  to  Obtaining  Money  by 
Fraudulent  Check,  Draft  or  Order. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly,  do 
enact  as  follcncs: 

Section  1.  The  penal  law  is  hereby  amended  by  adding  after  section 
twelve  hundred  and  ninety- two  a  new  section  to  be  section  twelve  hundred 
and  ninety-two-a ,  to  read  as  follows: 

Sec.  1292-a.  Obtaining  money  by  fraudulent  check,  draft  or  order  how  pun- 
ished. Any  person  who,  with  intent  to  defraud,  shall  make  or  draw  or 
'utter  or  deliver  any  check,  draft  or  order  for  the  payment  of  money  upon 
any  bank  or  other  depositary,  knowing  *at  the  time  of  such  making,  draw- 
ing, uttering  or  delivering  that  the  maker  or  drawer  has  not  sufficient  funds 
in  or  credit  with  such  bank  or  other  depositary  for  the  payment  of  such 
check,  although  no  express  representation  is  made  in  inference  thereto, 
shall  be  guilty  of  attempted  larceny,  and  if  money  or  property  is  obtained 
from  another'thereby  is  guilty  of  larceny  and  punishable  accordingly. 

In  any  prosecution  under  this  section  as  against  the  maker  or  drawer 
thereof,  the  making,  drawing,  uttering  or  delivering  of  a  check,  draft  or 
order,  payment  of  which  is  refused  by  the  drawee  because  of  lack  of  funds 
or  credit,  shall  be  prima,  facie  evidence  of  intent  to  defraud  and  of  knowl- 
edge of  insufficient  funds  in  or  credit  with  such  bank  or  other  depositary, 
unless  such  maker  or  drawer  shall  have  paid  the  drawee  thereof  the  amount 
due  thereon,  together  with  interest  and  protest  fees,  within  tea  days  after 
receiving  notice  that  such  check,  draft,  or  order  has  not  been  paid  by  the 
drawee. 

The  word  "credit,"  as  used  herein,  shall  be  construed  to  mean  an  ar- 
rangement or  understanding  with  the  bank  or  depositary  for  the  payment 
of  such  check,"  draft  or  order. 

Sec.  2.  Section  twelve  hundred  and  ninety-three  of  the  penal  law  is 
hereby  amended  to  read  as  follows: 

Sec.  1293.  Obtaining  property  by  fraudulent  order.  A  person  who  wilfully 
with  intent  to  defraud,  by  color  or  aid  of  an  order  for  the  delivery  of  prop- 
erty, when  such  person  knows  that  the  drawer  or  maker  thereof  is  not  en- 
titled to  order  the  delivery  of  the  property,  although  no  express  representa- 
tion is  made  in  reference  thereto,'  obtains  from  another  any  property,  is 
guilty  of  stealing  the  same  and  punishable  accordingly. 

Sec.  3.  This  Act  shall  take  effect  September  first,  nineteen  hundred  and 
eighteen.  ■ 

BOND  TICKERS'  OF  NEW  YORK  STOCK  EXCHANGE 
IN  OPERATION: 

The  separate  bond  tickers  of  the  New  York  Stock  Exchange 
were  in  full  operation  for . the  first  time  on  Jan.  2.  Pre- 
viously "bond  sales  and  quotations  were  reported  on  the  same 
ticker  with  stock  transactions.  To  quote  from  the  New 
York  "Evening  Post"  of  Jan.  2: 

Bond  tickers  which  serve  the  offices  of  members  of  the  Stock  Exchange 
are  operated  by  the  Exchange's  own  company,  the  New  York  Quotation 
Co.,  while  tickers  in  other  places  are  controlled  by  the  Western  Union 
Telegraph  Co.  .  . 

The  Stock  Exchange  management  had  long  been  working  on  a  plan  to 
Install  separate  tickers  for  bonds  and  stocks,  but  the  pressure  of  war 
business  on  the  manufacturers  of  electrical  appliances  had  made  it  im- 
possible to  obtain  and  install  the  new  instruments  before. 

There  are  about  450  subscribers  to  stock  tickers  among  Stock  Exchange 
members-,  but  not  all  of  these  subscribers  have  as  yet  installed  bond  tickers, 
which  will  carry  not  only  bond  transactions,  but  rulings  and  news  regarding 
the  business  in  bonds  on  the  Exchange. 
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EFFORTS  OF  STOCK  EXCHANGE  TO  COMBAT  STOCK 
SWINDLING. 
Participation  in  a  publicity  campaign  against  the  stock 
swindling  evil  has  been  urged  upon  the  members  of  the  New 
York  Stock  Exchange  in  notices  issued  this  week  through  the 
Library  Committee  of  the  Exchange.  Coincident  with  the 
issuance  of  the  circular  on  Thursday  of  this  week,  H.  G.  S. 
Noble,  President  of  the  Exchange,  said: 

While  legislation  is  being  prepared  by  the  Capital  Issues  Committee,  in 
collaboration  with  the  administration  and  other  Governmental  depart- 
ments, the  management  of  the  Stock  Exchange  is  apprehensive  that  before 
adequate  protection  is  provided  by  law  many  investors  may  be  irretrieva- 
bly harmed.  The  action  taken  by  the  Exchange,  it  is  believed,  will  be 
merely  the  opening  wedge  in  a  broad  national  campaign  to  expose  stock 
swindling  operations  and  in  this  way  protect  the  security-buying  public. 

The  following  is  the  circular  issued  to  the  Stock  Exchange 
houses: 

All  New  York  Stock  Exchange  houses  who  advertise  in  the  public  press 
are  invited  to  join  in  a  campaign  of  publicity  to  combat  the  growing  stock 
swindling  evil. 

The  utterances  of  both  Secretaries  McAdoo  and  Glass,  and  the  report 
of  the  Capital  Issues  Committee,  show  a  widespread  exploitation  by  un- 
scrupulous promoters  of  the  millions  of  new  Liberty  Loan  investors.  The 
serious  economic  consequences  of  the  situation,  if  uncontrolled,  need  no 
elaboration  here.  They  should  be  sufficiently  obvious  to  rally  every  re- 
sponsible financial  and  industrial  institution  to  support  the  Treasury  De- 
partment and  Capital  Issues  Committee  in  their  efforts  to  suppress  the  evil. 

Publicity  and  education  are  probably  the  most  effective  weapons  that 
can  be  used  against  the  stock  swindler.  As  a  first  step  in  this  direction  it 
is  now  propoed  that  all  Stock  Exchange  houses  unite  in  a  series  of  warnings 
to  investors,  through  the  medium  of  the  pubic  press.  These  warnings  will 
be  uniform.  They  will  be  supplied  by  the  Committee  on  Library,  and  com- 
prise a  few  words  designed  to  appear  at  the  bottom  of  regular  advertisements 
without  encroaching  upon  the  advertisers'  copy. 

In  signifying  your  intention  to  co-operate  with  the  Stock  Exchange  in 
the  publicity  campaign  above  outlined,  please  use  the  appended  form. 

NEW  YORK  STOCK  EXCHANGE, 
Committee  on  Library. 
January       ,  1919. 
New  York  Stock  Exchange, 

Committee  on  Library. 
We  agree  to  include  in  our  advertising  space,  provided  there  is  no  en- 
croachment on  our  copy,  text  to  be  supplied  by  the  Committee  on  Library, 
in  the  publicity  campaign  for  the  suppression  of  the  stock  swindling  evil. 

Our  advertising  agents  are 

(Signed) 


REMOVAL  OF  MINIMUM  PRICES  BY   TORONTO 
STOCK  EXCHANGE. 
All  minimum  prices  were  eliminated  by  the  Toronto  Stock 
Exchange  on  Jan.  2,  following  a  decision  reached  by  a  com- 
mittee of  the  Exchange  on  Dec.  31  to  remove  such  prices. 
An  official  announcement  issued  by  the  Exchange  said: 

The  financial  situation  has  shown  such  rapid  improvement  that  it  is  felt 
that  all  restrictions  to  trading  can  now  be  removed. 

The  minimum  list,  adopted  shortly  before  the  inauguration 
of  the  1917  Victory  Loan,  campaign,  set  a  price  below  which 
stocks  could  not  be  traded  in  on  the  Exchange. 


WINNIPEG  STOCK  EXCHANGE  RESUMES  BUSINESS. 
The  Winnipeg  Stock  Exchange  resumed  trading  on  Jan.  2, 
after,  according  to  the  Montreal  "Gazette",  nearly  four  years 
of  inactivity. 


OFFERING  OF  FARM  LOAN  BONDS  OF  FIRST  JOINT 
STOCK  LAND  BANK  OF  CHICAGO. 
King,  Hoagland  &  Co.,  of  Chicago,  are  offering  $1,000,000 
5%  Farm  Loan  bonds  of  the  First  Joint  Stock  Land  Bank 
of  Chicago  at  102 \i  and  interest,  to  yield  4J^%  to  the 
optional  period  and  5%  thereafter.  The  bonds  are  dated 
Nov.  1  1918,  are  due  Nov.  1  1938,  and  are  optional  on  and 
after  Nov.  1  1923.  The  principal  and  interest  (May  1  and 
Nov.  1)  are  payable  in  gold  or  lawful  currency  at  the  bank 
of  issue  in  Chicago.  The  bonds,  which  are  in  denomina- 
tions of  $1,000,  $500  and  $100,  are  in  coupon  form  and  are 
exchangeable  for  registered  bonds,  which  in  turn  are  re- 
exchangeable  for  coupon  bonds.  The  bonds  are  instrumen- 
talities of  the  United  States  Government  and  are  exempt 
from  Federal,  State,  municipal  and  local  taxation.  They 
are  acceptable  by  the  United  States  Government  as  security 
for  Government  deposits,  to  secure  postal  savings  deposits, 
and  are  lawful  investments  for  all  fiduciary  and  trust  funds 
under  the  jurisdiction  and  control  of  the  Federal  Govern- 
ment. A  circular  issued  by  King,  Hoagland  &  Co.,  also 
says: 

The  First  Joint  Stock  Land  Bank  of  Chicago  operates  under  Federal 
charter  and  Government  supervision  and  may  be  designated  by  the  Secre- 
tary of  the  Treasury  as  a  financial  agent  of  the  Government  and  a  deposi- 
tary of  public  funds.  It  is  organized  for  the  purpose  of  assisting  In  stand- 
ardizing forms  of  investment  based  upon  farm  mortgage  and  of  equalizing 
rates  of  Interest  on  farm  loans.  The  stockholders  are  liable  for  twice  the 
par  value  of  the  stock  owned  by  them,  as  in  the  case  of  naclonal  banks. 


Under  the  law  this  bank  must  confine  its  loans  to  the  State  in  which  it  is 
situated  and  one  contiguous  State.  All  of  its  loans  are,  therefore,  made 
on  farm  lands  in  the  rich  corn  belt  of  the  States  of  Illinois  and  Iowa,  evi- 
denced by  first  mortgages  upon  the  land  and  improvements  thereon  and 
are  limited  to  one-half  the  value  of  the  land  and  20%  of  the  insured  im- 
provements, such  values  to  be  determined  by  a  Government  appraiser. 

The  purchase  by  King,  Hoagland  &  Co.  of  $2,000,000 
farm  loan  bonds  of  the  First  Joint  Stock  Land  Bank  of 
Chicago,  was  announced  in  these  columns  July  13  1918, 
page  124.  It  was  stated  at  that  time  that  the  bank  was 
empowered  to  issue  bonds  to  the  amount  of  $3,750,000,  and 
that  of  that  amount  $750,000  had  been  disposed  of  early  last 
year.  The  bank  was  organized  in  July  1917  with  a  capital 
of  $250,000. 


DECREASE  IN  CANADIAN  SAVINGS  DEPOSITS- 
BEARING  ON  VICTORY  LOAN  PAYMENTS. 
Montreal  press  advices  under  date  of  Jan.  1  stated  that 
the  Canadian  bank  statement  for  November,  showing  a 
decrease  of  $137,000,000  in  savings  deposits,  seems  to  bear 
out  unofficial  statements  to  the  effect  that  a  large  propor- 
tion of  the  second  Victory  Loan  was  paid  in  full  at  time  of 
subscription.     It  is  added: 

In  the  case  of  the  first  Victory  Loan,  brought  out  in  Nov.  1917,  the  effect 
of  the  flotation  was  not  evident  until  the  second  month  after  subscriptions 
closed,  as  payment  in  full  was  not  possible  until  the  second  installment 
date  was  reached.  In  January  1917  savings  deposits  registered  a  decrease 
of  95  millions;  beginning  with  February,  increases  again  became  the  order< 
As  the  bonds  of  the  second  Victory  Loan  could  be  paid  for  in  full  before 
subscriptions  closed  in  November,  the  November  statement,  with  its  de- 
cline of  137  millions  in  savings  deposits,  would  seem  to  have  registered  the 
major  effect  of  the  loan. 

The  November  statement  shows  that  current  loans  and  discounts  in 
Canada  registered  a  record-breaking  increase.  An  increase  of  $60,000,000 
in  October  has  been  followed  by  one  of  $79,000,000  in  November,  and  for 
the  first  time  in  about  two  years  current  loans  are  now  in  excess  of  the 
savings  deposits,  on  which  they  are  largely  based. 

Reasons  for  these  enormous  increases  in  credit  advanced  by  the  banks 
to  business  are  probably  contained  in  the  high  value  of  the  year's  output 
of  agricultural  products  and  a  slower  process  of  marketing  than  a  year  ago. 
The  fact  that  the  visible  supply  of  wheat  in  Canada  last  week  was  14,000,000 
bushels,  or  more  than  50%  higher  than  a  year  ago,  although  this  year's 
crop  was  the  smaller,  is  of  possible  significance  in  this  connection.  Cir- 
culation, like  current  loans,  also  advanced  to  a  new  high  level. 

Another  unusual  change  in  the  statement  is  an  increase  of  close  to 
$12,000,000  in  call  loans  in  Canada. 


INCREASE  IN  SURPLUS  OF  FEDERAL  RESERVE  BANKS 
—THAT  OF  NEW  YORK  RESERVE  BANK 
REACHES  40%. 
The  fact  that  the  surplus  of  the  Federal  Reserve  Bank  of 
New  York  has  risen  to  40%  of  the  capital  (the  amount  of 
the  surplus  last  Saturday  was  $8,322,040,  as  compared  with 
the  capital  of  $20,820,100)  has  occasioned  more  or  less  com- 
ment in  the  daily  papers.     As  indicated  in  these  columns 
Dec.  21  (page  2327),  a  bill  is  now  pending  in  Congress  to 
permit  Federal  Reserve  banks  to  accumulate  a  surplus  equal 
to  100%  of  their  capital,  instead  of  40%  as  under  existing  law. 
With  regard  to  the  increase  in  the  surplus  of  the  various  Re- 
serve banks,  the  "Wall  Street  Journal"  of  Jan.  7  said: 

The  New  York  Federal  Reserve  Bank  is  the  only  institution  of  the  twelve 
which  has  reached  the  40%  limit  of  surplus  as  a  result  of  last  year's  earn- 
ings, although  quite  considerable  additions  to  surplus  accounts  are  shown 
by  the  other  Federal  Reserve  banks.  The  statement  of  the  combined 
Federal  Reserve  banks  just  issued  is  the  first  to  be  shown  after  institutions 
made  up  their  profit  aud  loss  balances  at  the  close  of  tast  year. 

Kansas  City  Federal  Reserve  Bank  made  the  second  largest  contribution 
to  surplus  account,  its  surplus  now  standing  at  32.8%  of  capital.  Chicago 
Reserve  Bank  now  has  surplus  of  29,.6%,  and  Richmond  28.4%. 

Against  the  combined  paid-in  capital  of  the  twelve  Federal  Reserve 
banks  at  the  close  of  last  year,  $80,792,000,  a  combined  surplus  of  $22,738.- 
000  is  shown,  or  28.1%  to  capital. 

As  already  pointed  out,  the  Reserve  banks  were  able  to  make  these 
great  additions  to  their  surpluses  by  reason  of  the  exceptional  earnings  last 
year  through  aiding  in  Government  financing.  This  was  an  extraordinary 
period  which  will  long  be  remembered  in  the  history  of  the  Federal  Reserve 
system.     It  afforded  an  unusual  opportunity  for  strengthening  the  system. 

While  the  past  year  has  proved  extraordinary  in  the  matter  of  earnings, 
it  does  not  follow  that  the  Federal  Reserve  banks  will  always  be  such  great 
money  makers.  When  the  war  financing  is  over, 'there  will  not  be  the  same 
opportunities  as  have  arisen  in  the  last  year  or  so.  There  will  not  be  the 
same  resort  to  the  central  institution  by  the  member  banks  for  rediscount. 
Especially  will  this  be  the  case  when  business  slows  down. 

Moreover,  the  Federal  Reserve  banks  are  not  likely  to  have  the  MB 
market  all  to  themselves  as  has  been  the  case  heretofore.  The  movement 
looking  to  the  establishment  of  discount  companies  will  make  for  greater 
competition  and  the  part  played  by  the  central  institutions  in  the  open  mar- 
ket will  be  secondary.  In  other  words,  they  will  be  applied  to  for  redis- 
counts less  frequently  than  in  the  past,  and  more  or  elss  on  einergeiu-ii^. 
If  the  discount  companies  fulfill  their  proper  function  they  will  absorb  the 
floating  supply  of  bills. 

It  is  in  view  of  the  extraordinary  opportunity  which  the  Federal  Reserve 
banks  are  now  experiencing,  and  the  prospects  facing  them  of  "leaner" 
days,  that  it  is  now  sought  to  have  the  Federal  Reserve  A.i  amended  to 
allow  the  Reserve  banks  to  build  up  their  surpluses  to  100%  of  paid-iu  cap- 
ital, instead  of  the  present  limit  of  40%.  As  a  matter  of  fact,  the  larger 
surplus  would  be  more  consistent  for  reserve  institutions  of  this  kind. 

H*  With  regard  to  the  earnings  of  the  Reserve  banks,  the 
"Wall  Street  Journal"  yesterday  said: 

P  The  New  York  Federal   Reserve  Bank's  net  earnings  last  year  were 
close  to  100%  of  capital,  which  is  $20,820,000.     After  passing  $7,672,000 
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to  surplus  account,  Increasing  that  item  to  the  40%  limit,  about  $10,000,000 
was  paid  to  the  Government  as  a  franchise  tax. 

For  1917  business  tho  local  reserve  bank  shoved  not  earnings  of  28.2%. 

Chicago  Federal  Reserve  Bank  showed  net  earnings  for  1918  of  $6,805,- 
081,  or  00.8%  of  its  paid-in  capital  of  $11,185,050.  After  paying  divi- 
dends, $3,100,223  was  turned  over  to  the  Government  and  an  equal  amount 
passed  to  the  surplus  account. 


PER  CAPITA  INCREASE  IN  SAVINGS  DEPOSITS  IN 
UNITED  STATES  DURING  WAR. 
An  article  dealing  with  the  "Increase  during  the  War 
in  Per  Capita  Savings  for  the  United  States  By  States" 
has  been  prepared  for  the  latest  issue  of  the  "Bulletin"  of 
the  Amorican  Institute  of  Banking.  It  shows  that  the  in- 
crease per  capita  during  the  four  years  has  been  lowest  in 
the  Eastern  States — 10.7%,  while  in  the  Southern  States 
the  increase — 44.9% — is  four  times  that  of  the  Eastern 
States.  The  Western  States  have  the  highest  percentage 
of  increase — 101.1%.     We  quote  the  article  in  full  below: 

In  the  fine  work  that  the  various  chapters  of  the  Institute  have  done 
in  furthering  thrift  and  increasing  the  savings  deposits  in  the  banks,  there 
is  a  natural  feeling  of  curiosity  as  to  whether  such  efforts  have  been  fruitful . 
The  fact  is  that,  the  savings  of  the  past  four  years  have  been  greater  than 
in  any  previous  similar  period. 

An  increase  in  savings  is  best  indicated  by  reducing  the  sum  totals  to  a 
per  capita  basis.  In  this  way  we  are  able  to  determine  the  comparative 
thrift  by  savings  of  the  various  States  and  by  groups  of  States.  The 
following  table  shows  the  per  capita  savings  in  banks,  trust  companies  and 
was  savings  by  States  for  1914  and  1918  with  the  percentage  of  increase 
during  such  period: 

Per  Capita    Per  Capita    Percentage     Per  Capita 
1914.  1918.  Increase.    War  Savings. 

New  England  States —  . 

Maine $20181         $244  16  20.9%  $8  15 

New  Hampshire 245  39  297  63  21.3%  9  60 

Vermont 244  07  338  43  38.7%  10  98 

Massachusetts 240  91  29199  21.6%  5  10 

Khode  Island 258  31  285  12  10.3%  7  62 

Connecticut 288  80  377  59  30.7%  8  59 

Total.. $245  78         $295  93  20.3%  $8  34 

Eastern  States — 

New  York $226  32  $245  88  8.6%  $6  77 

New  Jersey 11184  150  77  34.8%  5  02 

Pennsylvania 10185  106  65  4.7%  6  72 

Delaware 77  89  117  71  51.1%  8  28 

Maryland... 113  76  145  25  27.7%  5  27 

Washington,  D.  C 3113  75  74  143.3%  13  38 

Total .$157  25         $174  14  10.7%  $7  57 

Southern  States — 

Virginia $3189  $44  89  41.1%  $5  18 

West  Virginia 52  08  68  92  32.3%  10  25 

North   Carolina 17  20  24  24  40.9%  6  61 

South  Carolina 29  24  33  49  57.7%  3  78 

Georgia 17  53  28  14  60.5%  3  60 

Florida... 19  50  39  20  101.1%  5  49 

Alabama 13  02  13  73  5.4%  3  67 

Mississippi 9  20  19  29  108.5%  5  56 

Louisiana 23  12  30  04  25.6%  6  03 

Texas 5  11  10  10  97.6%  8  47 

Arkansas 7  20  1106  53.6%  5  56 

Kentucky 2108  28  11  33.3%  7  88 

Tennessee 17  37  28  64  64:2%  7  68" 

Total .. .....$18  45  $26.73  44.9%  $6  14 

Middle  West  States — 

Ohio ■ $85  68'  $128  70  50.2%  $14  54 

Indiana 44  57  62  61  40.2%  12  40 

Illinois.! 82  30  103  52  25.7%  8  03 

Michigan 96  18  150  47  65.4%  5  75 

Wisconsin 74  88  108  91  45.4%  10  42 

Minnesota 92  51  147  14  59.0%  9  66 

Iowa 114  83  169  46  47.5%  12  32 

Missouri 44  77  53  92  20.4%  1150 

Total $72  48         $100  97  39.3%  $10  58 

\V cstcvTi  StGtcs 

North  Dakota $34  64  $13155  279.1%  $6  51 

South    Dakota 77  02  137  15  77.8%  13  81 

Nebraska . 63  82  101  61  59.3%  20  62 

Kansas 29  43  .     49  01  66.1%  12  84 

Montana 62  05  146  09  135.4%  11  23 

Wyoming _  80  61  10138  25.7%  8  20 

Colorado 62  33  96  06  54.1%  10  20 

New  Mexico 20  66  33  29  61.1%  4  64 

Oklahoma 10  57  26  88  154.3%  7  81 

Total $38  21  $76  78         101.1%  $10  65 

Pacific  States — 

Washington $60  01  $87  52  45.8%  $12  04 

Oregon 46  03  69  08  50.0%  13  15 

California 198  74  244  22  22.8%    .         10  65 

Idaho 28  22  ©122  116.9%  7  62 

Utah 75  06  108  54  44.6%  9  28 

Nevada 68  44  116  50  70.2%  1142 

Arizona 33  85  17184  407.6%  8  91 

Total $122  66         $170  05  46.9%  $10  44 

United  States... ..$89  11         $113  45  27.3%  $8  95 

It  may  be  observed  that  the  per  capita  increase  in  the  Eastern  States 
during  the  past  four  years,  where  the  volume  of  total  savings  is  the  greatest 
in  the  country,  the  increase  per  cent  is  the  lowest  or  10 .7  % .  The  Southern 
States  Which  have  often  been  derided  for  the  improvidence  of  their  people 
have  increased  in  savings  rhore  than  four  times  that  of  the  Eastern  States 
or  44.9%,  and  more  than  twice  as  much  as  the  New  England  States  which 
have  by  far  a  much  larger  percentage  of  savers  to  population .  The  Middle 
Western  States  have  increased  39.3%,  while  the  Western  States  have 
the  highest  percentage  of  any,,  or  101.1%.  The  South,  the  Middle  West 
and  West  have  saved  vastly  more  proportionately  in  the  last  four  years 
than  during  any  other  four  year  period.  The  establishment  of  savings 
departments  in  commercial  banks  and  trust  companies  seems  to  be  account- 
able for  such  result. 

For  the  purpose  of  comparison  we  also  include  the  per  capita  war  savings. 
Here  the  West  and  Middle  West  have  also  increased  greater  than  the 
New  England  and  Eastern  •  States.  The  New  England  and  Eastern 
States  are  retrogressing  In  savings,  while  the  other  States  of  the  Union  seem 
to  be  progressing  by  leaps  and  bounds.  The  former-named  States  have 
increased  in  amount  less  than  the  interest  compounded  semi-annually 
added  on  the  books  of  the  banks. 

Milton  w.  harrison. 


PURCHASE  OF  FAHYS  BUILDING  BY  FEDERAL 
RESERVE  BANK  OF  NEW  YORK. 
The  Federal  Reserve  Bank  of  New  York  announced  yes- 
terday (Jan.  10)  that  it  had  entered  into  a  contract  with 
Joseph  Fahys  &  Co.,  manufacturing  jewelers,  to  purchase 
the  Falvys  Building,  Nos.  52-54  Maiden  Lane,  and  29-31 
Liberty  Street.     The  Bank  says: 

This  is  a  twelve-story  fireproof  office  building,  adjourning  on  the  east 
the  property  acquired  by  the  bank  last  summer.  The  area  of  this  property 
is  about  5,260  square  feet  and  its  acquisition  gives  the  bank  approximately 
38,000  square  feet.  The  Fahys  Building  has  a  frontage  on  Maiden  Lane 
and  Liberty  Strcot  of  approximately  50  feet  and  is  about  105  feet  deep. 
The  building  is  now  occupied  by  manufacturing  jewelers,  insurance  con- 
cerns and  lav 

The  negotiations  were  conducted  by  Horace  S.  Ely  &  Co.,  representing 
the  Federal  Reserve  Bank,  and  Charles  F.  Noyes  Co.,  agents  for  the 
building. 

White  &  Case  were  the  attorneys  representing  the  bank  and  Osborne. 
Fleming  &  Whittlesey  represented  the  sellers. 

The  bank  has  not  decided  upon  the  date  for  commencing  the  construc- 
tion of  its  new  building  and  as  no  plans  for  the  new  building  have  been 
prepared,  no  decision  has  been  reached  as  to  the  method  of  treatment  to  be 
accorded  the  Fahys  Building. 


RESIGNATION  OF  ROLLA  WELLS,  GOVERNOR  OF  FED- 
ERAL RESERVE  BANK  OF  ST.  LOUIS. 
It  was  reported  on  Jan.  9  that  Rolla  Wells  had  resigned  as 
Governor  of  the  Federal  Reserve  Bank  of  St.  Louis. 


ELECTION  OF  OFFICERS  OF  FEDERAL  RESERVE  BANK 
OF  NEW  YORK.      • 

At  a  meeting  of  the  directors  of  the  Federal  Reserve  Bank 
of  New  York,  on  Jan.  8,  Leslie  R.  Palmer,  who  was  in 
December  re-elected  by  the  member  banks  of  Group  Three, 
George  Foster  Peabody,  who  has  been  reappointed  by  the 
Federal  Reserve  Board,  and  Charles  Smith,  of  Oneonta, 
N.  Y.,  who  was  recently  elected  as  a  Class  A  director  to 
take  the  place  of  Franklin  D.  Locke,  of  Buffalo,  whose 
term  of  office  expired  Dec.  31,  became  directors  for  a  term 
of  three  years.  The  Federal  Reserve  Bank  also  announces 
that  the  Federal  Reserve  Board  at  Washington  has  desig- 
nated Pierre  Jay  as  Chairman  and  George  Foster  Peabody 
as  Vice-Chairman  of  the  Board  for  the  ensuing  year,  both 
of  these  being  reappointments.  Benjamin  Strong  has  been 
re-elected  Governor;  the  only  changes  among  the  officers  are 
the  election  as  Assistant  Cashiers  of  William  A.  Hamilton, 
formerly  in  the  bond  department;  Jay  E.  Crane,  formerly 
in  the  foreign  exchange  department,  and  Charles  H.  Coe, 
formerly  in  the  transit  department.  The  following  is  the 
complete  roster  of  officers  elected  by  the  board  this  week: 

Gilbert  E.  Cliapin,  Assistant  Cashier. 
J.  Wilson  Jones,  Assistant  Cashier. 
Adolph  J.  Lins,  Assistant  Cashier. 


Benhamin  Strong,  Governor. 
William  Woodward,  Deputy  Governor. 
Robert  H.  Treman,  Deputy  Governor. 
J.  Herbert  Case,  Deputy  Governor. 
James  F.  Curtis,  Deputy  Governor. 
Louis  F.  Sailer,  Deputy  Governor. 
Laurence  H.  Hendricks,  Cashier. 
Edwin  R.  Kensel,  Mgr.  of  Investments 
Joseph  D.  Higgins,  Assistant  Cashier. 
Arthur  W.  Gilbart,  Assistant  Cashier. 


Walter  B.  Matte.  >n,  Assistant  Cashier. 
Leslie  R.  Rounds,  Assistant  Cashier. 
I.  Ward  Waters,  Assistant  Cashier. 
John  E.  Raasch,  Assistant  Cashier. 
William  A.  Hamilton,  Assistant  Cashier. 
Jay  E.  Crane,  Assistant  Cashier. 
Charles  H.  Coe,  Assistant  Cashier. 


The  board  has  continued  James  F.  Curtis  as  counsel  of 
the  bank  and  appointed  Howard  M.  Jefferson  as  Auditor 
and  Dudley  H.  Barrows  as  Secretary  of  the  board  of  direc- 
tors. __^__^_____- 

AMERICAN  BANKERS'  ASSOCIATION  APPOINTS 

COMMITTEE  TO  FURTHER  INTERESTS 

OF    MERCHANT    MARINE. 

Robert  F.  Maddox  of  Atlanta,  Ga.,  President  of  the 
American  Bankers'  Association,  has  appointed  a  committee 
of  fifteen  prominent  bankers  to  serve  as  a  Committee  on 
Commerce  and  Marine  to  further  the  interests  of  the  mer- 
chant marine  of  the  United  States.  The  Committee  ap- 
pointed carried  out  the  action  of  the  American  Bankers' 
Association  taken  at  its  recent  Chicago  convention,  in  which 
the  Association  pledged  itself  "to  support  by  every  means 
in  its  power  the  development  of  export  trade,  to  encourage 
manufacturers  to  enter  upon  this  field  of  distribution,  and 
to  provide  as  rapidly  as  possible  adequate  facilities  for  financ- 
ing export  operations  sufficient  to  meet  every  reasonable 
demand  that  may  arise."  Robert  F.  Maddox,  President 
Atlanta  National  Bank,  Atlanta,  Ga.,  heads  the  Com- 
mittee.    The  other  members  are: 

Lewis  E.  Pierson,  Chairman  of  Board  Irving  National  Bank,  New 
York,  N.   Y.  '■ 

Charles  H.  Sabin,  President  Guaranty  Trust  Company,  New  York,  N.  Y. 

John  McHugh, ,  Vice-President  Mechanics'  &  Metals'  National  Bank, 
New  .York,  N.  Y.  -  „„__«.' 

Fred  Is  Kent,  Vice-President  Bankers*  Trust  Company,  New  York, 
N.  Y. 

Daniel  G.  Wing.  President  First  National  Bank,  Boston,  Mass. 

Arthur  Reynolds,  Vice-President  Continental  &  Commercial  National 
Bank,     Chicago,     111. 

William  A.  Law,  President  First  National  Bank,  Philadelphia,  Pa. 

F.  O.  Watts,  President  Third  National  Bank,  St.  Louis,  Mo. 
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Charles  A.  Hinsch,  President  Fifth-Third  National  Bank,  Cincinnati,  O. 

Thomas  B.  McAdams,  Vice-President  Merchants'  National  Bank, 
Bichmond,   Va. 

John  E.  Bouden,  Jr.,  President  Whitney-Central  National  Bank,  New 
Orleans,   La. 

James  J.  Fagan,  Vice-President  Crocker  National  Bank,  San  Fran- 
cisco, Cal. 

Robert  N.  Harper,  President  District  National  Bank,  "Washington, 
D.   C. 

John  L.  Hamilton,  President  American  Guaranty  Company,  Colum- 
bus,  O. 

In  announcing  the  appointment  of  the  Committee  the 

Association    says: 

This  Committee  will  have  a  most  important  function  to  perform,  for, 
while  the  resolution  was  passed  by  the  Association  nearly  two  months 
before  the  signing  of  the  armistice,  the  size  of  the  problem  to  be  solved  has 
in  no  wise  diminished  because  of  the  ending  of  the  war.  The  merchant 
marine  placed  in  American  grasp,  as  a  result  of  the  demands  of  war,  rivals 
in  tonnage  the  merchant  fleet  of  Great  Britain  at  the  beginning  of  the  war, 
while  at  the  same  time  our  industries  in  many  lines  have  increased  their 
productive  capacity  far  beyond  the  peace  demands  of  the  country.  Profit- 
able use  of  this  newly  acquired  instrumentality  of  transportation  and  of 
these  new  channels  of  production  depends  entirely  in  the  opinion  of  the 
bankers,  upon  national  recognition  of  the  need  for  acquiring  foreign  mar- 
kets for  our  products  and  of  intelligently  adapting  American  industries  to 
meet  the  demands  of  such  markets. 


ADVANCES  TO  RAILROADS  BY   WAR  FINANCE 
CORPORATION. 

In  accordance  with  a  decision  reached  by  the  War  Finance 
Corporation  and  the  Railroad  Administration  for  the  use  of 
the  Corporation's  funds  for  making  loans  to  the  railroads 
under  Government  control,  it  was  announced  on  Jan.  9 
that  the  Corporation  had  up  to  that  date  advanced  to  the 
railroads  a  total  of  $35,050,000.  Advances  were  made  to 
six  roads,  and  the  largest  single  loan  was  $11,500,000  to  the 
Chicago  Milwaukee  &  St.  Paul  road,  and  the  next  largest 
$9,700,000  to  the  Chicago  Rock  Island  &  Pacific  line. 
Other  loans  were:  Baltimore  &  Ohio,  $5,450,000;  Southern, 
$6,000,000;  Illinois  Central,  $1,500,000,  and  Central  of 
Georgia,  $900,000. 


VIEWS    OF    SECRETARY    OF    TREASURY    GLASS    ON 

MAKING  STATE  BANKS  GOVERNMENT 

DEPOSITARIES. 

A  suggestion  by  J.  A.  Gray  of  the  Wachovia  Bank  &  Trust 

Co.  of  Winston-Salem,  N.  C,  that  State  banks  and  trust 

companies  be  made  general   depositaries  for  Government 

funds  meets  with  the  approval  of  Secretary  of  the  Treasury 

Carter  Glass  in  so  far  as  temporary  deposits  are  concerned. 

Secretary  Glass  has  indicated  his  views  with  regard  to  the 

proposal  in  the  following  letter  addressed  to  Senator  Simmons: 

I  received  your  letter  of  Jan.  3,  with  the  enclosed  copy  of  a  letter  dated 
Dec.  27  1918  from  James  A.  Gray,  Vice-President  and  Treasurer  of  the 
Wachovia  Bank  &  Trust  Co.,  Winston-Salem,  N.  C,  suggesting  that  State 
banks  and  trust  companies  as  well  as  national  banks  should  be  made 
general  depositaries  for  Government  funds.  I  am  in  favor  of  the  extension 
after  the  war  of  the  existing  authority  to  make  temporary  deposits  in  State 
banks  and  trust  companies  as  well  as  national  banks  of  the  proceeds  of 
Government  loans  and  income  and  profit  taxes. 

I  should  be  opposed,  however,  to  enlarging  the  class  of  permanent  regu- 
lar Government  depositaries.  It  has  been  the  policy  of  the  Treasury 
ever  since  the  creation  of  the  Federal  Reserve  system  not  to  increase  the 
number  of  national  bank  depositaries,  nor  the  amount  of  their  deposits 
except  in  so  far  as  absolutely  necessitated  by  the  Government's  business. 
The  concentration  of  the  Government's  balances  in  the  Federal  Reserve 
banks  will  be  a  real  economy  to  the  Government  and  in  accordance  with 
enlightened  policy.  There  is  no  real  need  of  regular  Government  deposi- 
taries, except  in  those  relatively  few  places  where  the  Government  has  to 
withdraw  large  amounts  in  cash  to  meet  payrolls,  &c. 

On  the  other  hand,  the  authority  to  make  such  temporary  deposits  as 
have  been  made  during  the  period  of  the  war  with  national  and  State  banks 
and  trust  companies  is  very  important,  indeed,  to  prevent  money  stringency 
at  moments  when  the  receipts  of  the  Government  are  large,  and  this  author- 
ity should  be  continued.  I  contemplate  submitting  to  you  in  due  course 
appropriate  legislation  to  that  end. 


FOURTH  OFFERING  OF  TREASURY  CERTIFICATES  IN 

ANTICIPATION  OF  FIFTH  LIBERTY  LOAN. 
•  Two  new  offerings  of  Treasury  certificates  of  indebtedness, 
one  in  anticipation  of  the  Fifth  Liberty  Loan  and  the  other 
in  anticipation  of  taxes,  were  announced  by  the  Treasury 
Department  on  Jan.  8.  The  certificates  in  this  week's 
offering  which  will  be  acceptable  as  payment  for  the  coming 
Liberty  Loan  represent  the  fourth  offering  in  anticipation 
of  that  loan.  A  minimum  of  $600,000,000  is  offered,  the 
new  certificates  bearing  date  Jan.  16  and  maturing  June  17; 
they  will  carry  4J^%  interest;  subscriptions  will  close  Jan. 
21.  Concerning  this  week's  offering  Secretary  of  the 
Treasury  Glass  said: 

The  Treasury  is  announcing  two  scries  of  Treasury  certificates  of  in- 
debtedness,  one  acceptable  in  payment  of  bond   subscriptions  and  one 
acceptable  in  paymenc  of  taxes.     Of  course,   both   scries  are  absolutely 
payable  in  cash  if  the  owner  does  not  elect  to  make  use  of  them  in  j> 
for  bonds  or  taxes.     The  Treasury's  cash  requirements  are  at  thoir  maxi- 


mum. Ordinary  disbursements  for  Monday,  Jan.  6,  were  more  than 
§12.3,990,000,  which  is  the  largest  amount  of  ordinary  disbursements  for 
any  one  day  in  our  history.  In  reducing  the  minimum  amount  of  bond 
certificates  offered  from  $750,000,000  to  S600.000.000  and  offering  at 
the  same  time  a  limited  arnoant  of  tax  certificates  the  Treasury  hopes  to 
meet  its  cash  requirements  and  at  the  same  time  to  reduce  the  amount  of 
certificates  sold  directly  to  the  banks. 

While  the  offering  of  bond  certificates  will  close  on  Jan.  21,  no  date  is 
set  for  closing  the  issue  of  tax  certificates.  Tax  certificates  should  make  a 
broad  appeal  to  those  who  have  income  and  profits  taxes  to  pay.  Under 
the  existing  law,  income  and  profits  taxes  are  payable  on  June  15.  An 
installment  of  such  taxes  is  payable  on  June  15  under  the  pending  revenue 
bill  as  passed  by  the  Senate  and  it  is  believed  the  action  of  the  Senate  in 
this  respect  will  be  acquiesced  in.  Under  pending  revenue  bill  as  passed 
by  the  House  an  installment  of  income  and  profits  taxes  is  payable  on  May 
15  and  the  certificates  now  offered  would  be  available  on  that  date  if  that 
date  were  adhered  to  in  the  law  as  finally  enacted,  so  that,  in  any  event, 
this  issue  of  certificates  should  be  conveniently  available  for  the  use  of 
taxpayers.  It  is  hoped  that  banks  and  trust  companies  will  use  their 
best  efforts  to  further  the  sale  of  these  certificates,  thus  enabling  their 
customers  to  prepare  in  advance  for  the  heavy  tax  payments  and  assisting 
the  Government  to  meet  its  current  requirements. 


SUBSCRIPTIONS  TO  THIRD  OFFERING  OF  TREASURY 
CERTIFICATES  IN  ANTICIPATION  OF  FIFTH 
LIBERTY  LOAN. 
The  third  offering  of  Treasury  certificates  of  indebtedness 
issued  in  anticipation  of  the  Fifth  Liberty  Loan  were  over- 
subscribed to  the  extent  of  $1,684,500;  the  minimum  amount 
offered  was  $750,000,000,  while  the  subscriptions  aggregated 
$751,684,500.     The  New  York,  Chicago,  St.  Louis,  Minne- 
apolis  and    Philadelphia    Federal    Reserve    districts,    it   is 
announced,   oversubscribed   their  quotas,   while  the  other 
districts  fell  slightly  under.     The  results  by  Federal  Reserve 
districts  arranged  in  the  order  of  the  percentage  of  sub- 
scription of  their  quotas  are  as  follows: 

Quota.  Subscriptions. 

New  York $254,000,000  $300,977,500 

Chicago 105,000,000  108,647,000 

St.  Louis 30,000,000  30,927,000 

Minneapolis 26,000,000  26,500,000 

Philadelphia 53,000,000  53,300,000 

Cleveland 68,000,000  66,250,000 

Boston 65,000,000  60,154,500 

San  Francisco 53,000,000  45,000,000 

Richmond 26,000,000  19,571,000 

Atlanta 22,000,000  15,265.500 

Kansas  City 30,000,000  19,050,500 

Dallas 18,000,000  5,714,000 

Treasury 327,500 

Total $750,000,000         $751,684,500 

Subscriptions  to  this  issue  were  received  up  to  the  7th  inst.; 
the  certificates,  which  bear  43^%  interest,  are  dated  Jan.  2 
and  are  payable  June  3.  As  noted  above,  a  new  offering 
(the  fourth)  of  certificates  of  indebtedness,  for  a  minimum 
amount  of  $600,000,000,  was  announced  this  week;  the 
minimum  amount  sought  in  the  first  offering  was  also 
$600,000,000,  as  compared  with  $500,000,000  in  the  second 
offering. 


THIRD  ISSUE  OF  TREASURY  CERTIFICATES  IN 
PAYMENT  OF  1919  TAXES. 

A  new  issue  of  Treasury  certificates  of  indebtedness 
acceptable  in  payment  of  income  and  excess  profits  taxes 
next  June  was  offered  this  week  by  the  Treasury  Department. 
This  is  the  third  offering  of  certificates  in  anticipation  of 
this  year's  taxes;  the  second  issue  was  dated  Nov.  7  1918, 
and  is  due  March  15  1919.  They  bear  interest  at  4J^% 
against  the  4%,  which  had  obtained  in  the  case  of  the  first 
issue  dated  Aug.  20  1918  and  payable  July  13  1919.  The 
present  offering  is  for  an  indefinite  amount;  the  new  issue 
of  certificates,  which  will  bear  4J^%  interest,  will  be  dated 
Jan.  16  and  will  mature  June  17.  In  its  announcement  of 
Jan.  8  concerning  the  new  tax  certificates  the  Federal 
Reserve  Bank  of  New  York  says: 

The  Treasury  Department  is  simultaneously  announcing  two  distinct 
series  of  Treasury  certificates  of  indebtedness,  one  acceptable  in  payment 
on  bond  subscriptions,  and  one  acceptable  in  payment  of  taxes.  The 
following  refers  to  the  certificates  acceptable  in  payment  of  taxes. 

The  Secretary  of  Treasury  offers  for  subscriptions  through  the  Federal 
Reserve  banks  at  par  and  accrued  interest  a  limited  amount  of  Treasury 
certificates,  known  as  Series  T-2,  dated  Jan.  16  1919,  payable  June  17  1919. 
with  interest  at  the  rate  of  414  %  per  annum.  Payment  at  par  and  accrued 
interest  for  certificates  allotted  must  be  made  on  Jan.  16  1919,  or  later 
allotment. 

Certificates  of  this  series  will  be  accepted  at  par  with  an  adjustment  of 
accrued  interest  during  such  time  and  under  such  rules  and  regulations  as 
shall  bo  prescribed  or  approved  by  the  secretary  of  the  Treasury  In  payment 
of  income  and  profits  taxes  when  payable  at  or  within  <>0  days  before  the 
maturity  of  the  certificates.  Certificates  of  this  series  will  not  be  ac 
in  payment  on  bond  subscriptions. 

Treasury  certificates  of  Indebtedness  of  Series  4-F  and  4-G  m 
Jan.  16  and  i  ely,  and  certiflc  kti 

\  scries  of  1919,  maturing  July  15,  with  all  unmatured  Interest 
coupons  attached  will  be  par  with  an  adjustment  of  accrued 

interest  In  payment  for  am   certificates  at    !'    \    or  the  Series  T-2  now 
offered  which  shall  be  subscribed  for  and  allotted. 


Jan.  11  1919.] 


THE   CHRONICLE 


117 


SECRETARY    OF     TREASURY    GLASS    CALLS     UPON 
BANKERS  TO  OVERSUBSCRIBE  TREASURY  CER- 
TIFICATES TO  MEET  WAR  EXPENSES. 
In  urging  the  bankers  of  the  country  to  oversubscribe 
the  current  and  future    issues   of  Treasury  certificates  of 
indebtedness,  Secretary  of  the  Treasury  Carter  Glass,  in  a 
telegram  to  the  Governors  of  the  Federal  Reserve  banks 
on  Jan.  3  called  attention  to  the  bills  which  are  pouring  into 
the  Treasury  on  account  of  war  expenditures  and  stated 
that  "the  welfare  of  the  people  depends  no  less  in  peace  than 
in  Avar  upon  the  maintenance  of  the  Government's  credit." 
The  following  is  the  telegram  in  full: 

The  actual  cash  outgo  from  the  Trasury  daring  the  six  months  ended 
Dec.  31,  excluding  transactions  in  the  principal  of  the  public  debt,  was 
$10,032,000,000.  In  the  month  of  December  alone  such  actual  cash  outgo 
was  $2,060,000,000.  This  is  the  highest  figure  ever  reached  during  the 
period  of  the  war. 

America  had  almost  reached  the  peak  of  production  of  war  materials 
and  supplies  at  the  moment  when  the  armistice  was  signed.  Her  unstinted 
effort  in  men  and  material  undoubtedly  had  decisive  effect  in  bringing  the 
war  to  an  early  conclusion.  The  bills  are  now  pouring  in  which  require  the 
Government  to  pay  the  price  of  this  great  effort.  The  money  paid  to  the 
Government  creditors  will  find  its  way  promptly  back  into  the  channels 
of  commerce  and  trade  and  peaceful  enterprise,  and  back  into  the  deposits 
of  the  banks.  The  welfare  of  the  people  depends  no  less  in  peace  than  in 
war  upon  the  maintenance  of  the  Government's  credit.  We  shall  not 
shame  ourselves  in  the  eyes  of  our  brave  soldiers  as  they  return  from  the 
battlefields  of  France  by  failure  to  support  the  credit  of  the.  country  for 
which  they  were  willing  and  ready  to  die. 

The  war  is  won;  the  war  bills  must  be  paid.  The  welfare  and  prosperity 
of  this  fair  land  of  ours  can  only  be  preserved  if  the  war  expenditures  of  the 
Government,  now  at  their  maximum,  are  promptly  and  ungrudgingly  pro- 
vided. With  entire  confidence,  I  call  upon  the  bankers  of  America  to  sub- 
scribe and  oversubscribe  the  current  issue  of  Treasury  certificates  and  fu- 
ture issues,  which  must  be  made  bi-weekly  in  accordance  with  the  plan 
outlined  in  Secretary  McAdoo's  letter  of  Nov.  27. 


35,000  WOMEN  RAISED  $94,303,600  72V  NEW  YORK 
FEDERAL  RESERVE  DISTRICT  FOR  FOURTH 
LIBERTY  LOAN. 
Women  workers,  operating  under  the  direction  of  the 
Woman's  Liberty  Loan  Committee,  sold  $203,383,850 
worth  of  Fourth  Liberty  Loan  Bonds  in  the  Second  Federal 
Reserve  District.  This  is  shown  by  the  report  made  pub- 
lic this  week  by  the  Committee.  Throughout  the  district 
the  policy  of  the  Woman's  Committee  was  to  obtain  a  large 
number  of  subscriptions  rather  than  a  large  amount  of 
money.  In  the  Metropolitan  District  the  field  was  so 
thoroughly  covered  by  the  many  organizations  operating 
under  the  Central  Committee  that  the  Woman's  Committee 
devoted  itself  largely  to  propaganda  and  to  supplying 
trained  workers  to  supplement  the  activities  of  the  n^en 
workers.  In  parts  of  the  district  outside  of  New  York 
City  the  women  conducted  a  distinct  campaign  of  their 
own.  The  success  of  this  campaign  is  shown  by  the  fact 
that  the  total  number  of  individual  subscriptions  credited 
to  the  Woman's  Commitee  is  583,000.  Of  these,  only 
21,000  were  for  amounts  of  more  than  $500.  Mrs.  John  T. 
Pratt  was  Chairman  of  the  Woman's  Liberty  Loan  Com- 
mittee for  the  Second  Federal  Reserve  District  and  also  for 
New  York  State.  Mrs.  Courtlandt  D.  Barnes  was  Chair- 
man for  the  Metropolitan  District.  There  were  more  than 
35,000  women  workers  throughout  the  district.  They  were 
organized  into  1,861  local  organizations.  In  the  Metro- 
politan District  the  total  raised  was  $94,303,600.  Most 
of  the  activities  of  the  Woman's  Committee  were  carried 
out  through  booths.  The  reports  for  the  principal  classes 
of  booths  for  Manhattan  follow: 

Class —  .         Subscriptions.  No.  Bonds,  Sold. 

Department  store.. 1 $975,100-  4,253 

Hotel  and  restaurant 1.-28,781,800    -         30,321 

Office   building :.-....   1,742,700  4,417 

Features 9,843,100  29,087 

Foreign   language _' 888,550  843 

Post  office 449,300  3,517 

Miscellaneous , 44,836,200  76,385 

The  Theatre  Committee  reports  a  total  of  $20,065,350  of  subscriptions.    . 


PUBLIC  URGED  NOT  TO  SELL  1918  WAR  SAVINGS 
STAMPS. 
Vernon  Munroe,  Assistant  Director  of  Government 
Savings,  on  Jan.  7  issued  a  statement  urging  holders  of  1918 
War  Savings  Stamps  to  retain  them  until  maturity  in  1923, 
when  they  can  be  exchanged  for  their  full  face  value.  Mr. 
Munroe  also  explained  the  new  issue  of  stamps  for  1919. 
His  statement  was  as  follows: 

The  1918  War  Savings  stamps,  though  no  longer  on  sale,  still  have  the 
same  value  as  before,  and  no  one  should  redeem  them  until  due.  Their 
maturity  date  is  Jan.  1  1923.      '     ■ 

The  1918  War  Savings  certificate  does  not  need  to  be  filled  in  order' to 
have  value.  This  is  of  interest  because  many  people  apparently  think  they 
should  dispose  of  their  War  Savings  stamps  now  for  cash  if  their  certificate 
has  not  got  its  full  complement  of  twenty  stamps.  '  . 

The  new  War  Savings  stamp  of  the  issue  of  1919  has  been  reduced  in 
size  so  that  it  is  just  half  as  large  as  the  1918  stamp.     It  is  blue  instead  of 


green  and  bears  the  face  of  Benjamin  Franklin  Inste  id  of  Geori 

ton. 

The  1919  stamps  may  be  purchased  at  any  post  office,  bank,  store  or 
other  authorized  agency  during  the  month  of  January  ;it  $4  12.  The  price 
increases  one  cent  a  month  until  December,  when  it  will  be  $4  _'■''..  The  new 
stamp  comes  duo  on  Jan.  1  1924,  in  the  sum  of  $5.  The  increase  in  value 
represents  about  4M%,  compounded  quarterly. 

it  is  a  splendid  investment,  because  if  ;i  holder  is  in  need  of  money,  he 
can  take  his  stamps  to  the  post  office  and  in  ten  days  receive  what  he 
paid  for  them,  less  one  cent  a  month.  It  is  the  only  security  in  the  world 
which  must   Increase  in  value. 

Some  people  ask  what  to  do  with  their  J^alf-filled  Thrift  cards.  The 
answer  is  simple.  The  Thrift  stamps  are  not  changed,  and  all  that  they 
have  to  do  is  to  complete  their  cards  and  use  them  to  purchase  new  War 
Savings  stamps  of  the  issue  of  1919. 

The  security  is  so  good  and  the  Government  is  so  anxious  to  have  the 
stamps  widely  distributed,  that  it  will  not  allow  any  person  to  buy  more 
than  $1,000  of  each  issue. 


RESIGNATION  OF  THOMAS  B.  LOVE  AS  ASSISTANT 
SECRETARY  OF  TREASURY. 
In  making  known  the  resignation  of  Thomas  B.  Love 
as  Assistant  Secretary  of  the  Treasury  Carter  Glass,  Secre- 
tary of  the  Treasury,  gave  out  the  following  correspondence 
passing  between  himself  and  Mr.   Love: 

TREASURY  DEPARTMENT. 

Washington,  December  16  1918.    , 
Hon.  Carter  Glass,  Secretary  of  the  Treasury: 

My  Dear  Mr.  Secretary — As  I  advised  you  to-day,  and  as  I  advised  Mr. 
McAdoo  immediately  after  the  armistice  was  signed,  I  feel  that  it  is  imper- 
ative for  me  to  return  to  private  life  as  soon  as  I  can  be  relieved  conven- 
iently. 

I  am  sending  you  herewith  my  resignation,  addressed  to  the  1'resident, 
effective  upon  the  qualification  of  my  successor,  in  order  that  it  may  be 
filed  at  such  time  as  may  be  convenient  to  you,  and  I  will  be  obliged  if 
you  can  arrange  for  me  to  be  relieved  by  Jan.  1. 

I  wish  to  take  this  opportunity  of  again  expressing  my  sincere  gratifi- 
cation at  your  appointment  as  Secretary  of  the  Treasury,  and  my  unquali- 
fied desire  to  be  helpful  in  any  way  you  may  find  possible  at  any  time. 
I  have  thoroughly  enjoyed  the  work  I  have  been  doing  and  am  happy  in. 
it,  and  none  but  imperative  considerations  could  induce  me  to  abandon  it. 
Assuring  you  of  my  very  high  regard,  I  am. 

Sincerely  yours, 
THOS.  B.  LOVE.  Assistant  Secretary. 
THE   SECRETARY  OF  THE  TREASURY. 

Washington ,  December  21  1918. 
My  Dear  Judge  Love — By  directipn  of  the  President,  your  resignation  as 
Assistant  Secretary  of  the  Treasury,  dated  Dec.  16,  is  hereby  accepted  to 
take  effect  on  the  qualification  of  your  successor.  The  resignation  is 
accepted  only  because  I  am  constrained  to  think,  after  our  recent  conversa- 
tion concerning  your  health,  that  it  would  be  unfair  to  further  insist  upon 
your  remaining.  My  predecessor,  Mr.  McAdoo,  has  apprised  me  of  the 
invaluable  work  which  you  have  so  faithfully  performed  as  a  member  of  the 
Treasury  staff,  and  I  very  much  wish  that  I  could  further  avail  myself  of 
your  services. 

Trusting  that  rest  and  care  may  prove  a  sure  restoration  of  health,  be- 
lieve me,  with  very  best  wishes, 

Sincerely  years, 

CARTER  GLASS. 
Hon.  Thomas  B.  Love,  Assistant  Secretary  of  the  Treasury. 


WAR  REVENUE  BILL  IN  CONFERENCE. 
Conferences  on  the  war  revenue  bill  wen  not  begun  until 
Wednesday  of  this  week  (Jan.  8)  instead  of  Monday  as 
planned,  owing  to  the  absence  from  Washington  of  some  of 
the  conferees.  At  the  close  of  their  initial  session  the 
conferees  announced  that  the  agreements  reached  on  the 
various  sections  would  be  made  public  each  day.  They 
also  stated  that  their  decisions  as  announced  would  be  final 
and  that  protests  would  not  be  entertained.  On  the  8th 
the  conferees  agreed  upon  rates  of  surtaxes  and  normal 
taxes  on  individual  incomes  as  levied  by  the  Senate  bill  and 
upon  the  provision  exempting  State  and  municipal  bonds 
from  Federal  taxation.  It  is  pointed  out  in  the  New  York 
"Times"  that,  the  income  tax  amendment  accepted  by  tha 
conferees  on  the  8th  embraces. a  rate  of  6%  on  the  amount 
of  net  income  up  to  $4,000  for  the  calendar  year  1918,  and 
a  rate  of  12%  for  incomes  above  $4,000,  with  deductions  of 
$2,000  for  married  men  and  $1,000  for  single  men.  After 
1918  the  rate  is  fixed  at  4%  on  the  first  $4,000  and  8% 
above  that  amount.  The  Senate  surtax  rates  call  for  a 
tax  of  1%  on  incomes  from  $5,000  to  $6,000,  the  tax  running 
up  to  65%  on  incomes  in  excess  of  $1,000,000.  In  the  case 
of  the  House  bill  the  rates  (which  are  now  displayed)  range 
from 2% onincomes from  $5,000  to $7,500,  to 65%  on  incomes 
over  $5,000,000.  On  the  9th  inst.  the  conferees  on  the 
part  of  the  House  agreed  to  the  elimination  of  the  6% 
differential  between  divided  and  undivided  profits  in  the 
case  of  corporate  income  tax,  under  the  agreement  reached 
by  the  conferees'  on  that  day  a  flat  income,  tax' of  12%  will 
be  paid  by  corporations  on  their  1918-19  earnings  and  10% 
(instead  of  .8%  as  .proposed  by  the  Senate)  thereafter. 
The.  conferees  also  adopted,  substantially,  the  Senate  pro- 
visions allowing  deductions,  in  calculating  corporation 
income  taxes,  of  dividends  received  from  other  corporations. 
They  also  approved  the  Senate  provision  exempting  so- 
called  personal  service  corporations  from-  the  corporation 
tax  rates,  but  added  an  amendment  stipulating  that  where 
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50%  or  more  of  a  corporation's  income  is  derived  from 
Government  contracts,  exemption  cannot  be  claimed.  The 
Senate  receded  from  its  amendment  that  income  tax  returns 
be  made  on  the  gross  income  basis  of  $1,000  or  more  and 
agreed  to  the  House  provision  that  they  be  based  on  net 
income.  The  Senate  provision  for  the  payment  of  taxes  in 
four  installments,  instead  of  3  as  proposed  by  the  House, 
was  agreed  to  by  the  House  conferees.  The  Senate  definition 
of  dividends  was  also  agreed  to  by  the  House  conferees. 


PRESIDENT  WILSON'S  REQUEST  FOR  $100,000,000 
TO  RELIEVE  FOOD  NEEDS  IN  EUROPE. 

A  request  by  President  Wilson  for  an  immediate  approp- 
riation of  $100,000,000  for  the  purpose  of  providing  food- 
stuffs for  the .  populations  of  Europe  outside  of  Germany 
was  contained  in  a  cablegram  received  by  Secretary  of  the 
Treasury  Glass  under  date  of  Jan.  2  and  made  public  on  the 
5th  inst.  Upon  its  transmission  to  Congress  on  the  4th  by 
Secretary  Glass  the  House  Appropriations  Committee  was 
called  upon  by  Chairman  Sherley  to  meet  on  the  6th  to  con- 
sider the  request.  The  Committee's  vote  on  the  6th  approv- 
ing the  recommendation  is  said  to  have  been  "very  close." 
The  bill  as  agreed  on  by  the  Committee  was  reported 
to  the  House  on  the  7th.  Only  fourteen  of  the  twenty- 
one  members  of  the  Committee  were  present  at  Mon- 
day's meeting  and  one  of  these  is  said  to  have  refrained 
from  voting.  While  no  announcement  has  been  made 
as  to  the  Committee's  stand,  it  is  reported  that  the  vote 
was  7  to  6,  with  Chairman  Sherley  casting  the  deciding 
vote.  Some  of  those  who  are  understood  to  have  voiced 
opposition  to  the  proposed  legislation  are  said  to  have 
insisted  that  definite  information  should  have  been  given 
as  to  the  amount  to  be  apportioned  to  the  Allied  coun- 
tries. It  is  also  stated  that  they  were  understood  to  have 
expressed  doubt  whether  this  country,  in  view  of  heavy 
war  taxes  and  another  loan  next  spring,  would  approve 
of  the  direct  gift  of  any  part  of  the  money  or  be  able  to  sus- 
tain added  financial  burdens.  The  motion  to  report  the 
bill  favorably  was  made  by  Representative  Cannon,  Re- 
publican. Representative  Cox,  Democrat,  urged  that  an 
audit  of  expenditures  be  made  mandatory,  but  his  amend- 
ment striking  out  the  provision  requiring  the  audit  only 
"where  practicable"  was  lost,  6  to  5,  three  members  not 
voting.  As  approved  by  the  Committee  the  bill  gives 
the  President,  discretionary  authority  in  the  expendi- 
ture of  the  fund,  which  may  be  used  as  a  revolving  fund 
until  next  June  30,  and  provides  that  while  food  shall  be 
given  free  to  starving  people  unable  to  pay  for  it,  "the  ex- 
penditures shall  be  reimbursed  so  far  as  possible  by  the 
governments  or  sub-divisions  thereof  of  the  peoples  to  whom 
the  relief  is  furnished. 

On  the  7th  both  the  Senate  and  House  evidenced  their 
opposition  to  the  measure.  In  the  House  consideration 
of  it  was  blocked  by  Representative  Moore  who  refused 
unanimous  consent  to  take  it  up  either  on  the  7th  or  8th. 
Chairman  Sherley,  however,  made  known  his  intention 
to  seek  a  special  rule  for  its  consideration  on  the  9th.  On 
that  day,  however,  the  House  Rules  Committee,  by  a  vote 
of  5  to  3,  refused  to  report  a  rule  for  immediate  considera- 
tion of  the  bill.  It  was  stated  yesterday  that  another 
effort  to  secure  the  right  of  way  for  the  measure  would  be 
made  to-day,  the  11th.  On  the  7th  also  both  Senators 
Borah  and  Smoot  announced  that  they  would  oppose  the 
measure  unless  more  information  regarding  plans  for  the 
use  of  the  money  was  obtainable.  Senator  Borah  was 
quoted  as  saying: 

If  we  have  no  more  information  than  is  given  in  the  President's  message 
I,  for  one,  will  not  vote  for  the  appropriation.  We  are  entitled  to  know 
where  this  money  is  going,  what  pooples  are  to  be  fed,  and  the  plans  and 
methods  of  carrying  out  the  project. 

I  shall  not  vote  this  $100,000,000  if  it  is  to  be  expended  by  Mr.  Hoover 
in  the  manner  he  expended  funds  in  this  country.  I'm  not  willing  to  vote 
on  generalizations.     We  must  have  detailed  facts. 

President  Wilson  in  his  appeal  states  that  "the  situation 
is  one  of  extreme  urgency  for  foodstuffs  must  be  placed  in 
certain  localities  within  the  next  15  to  30  days  if  human  life 
and  order  are  to  be  preserved."  He  also  states  that  the 
food  shipments  from  the  United  States  to  Europe  during 
the  next  seven  months  will  be  likely  to  exceed  $1 ,500,000,000. 
The  following  is  his  message: 

The  President's  appeal  was  made  public  by  Mr.  Shirley  in  the  exact 
form  in  which  it  was  laid  before  him  by  Secretary  Glass  as  follows: 

Cablegram  from  the  President  rocoived  Jan.  2  1019. 

Secretary  of  State.   Washington. 

For  the  Secretary  of  the  Treasury  from  the  President. 

Extended  investigation  and  consideration  of  food  situation  In  certain 
parts  of  Europe  disclose  that  especially  the  urban  populations  In  certain 
areas  are  not  only  facing  absolute  starvation  during  the  coming  winter. 


but  that  many  of  these  people  are  unable  to  find  immediately  resource8 
with  which  to  purchase  their  food. 

These  regions  have  been  so  subjected  to  destruction  by  war,  not  only  of 
their  foodstuffs,  but  of  their  financial  resources  and  their  power  of  pro- 
duction and  export,  that  they  are  utterly  incapable  of  finding  any  resources 
that  can  be  converted  into  international  exchange  for  food  purchase.  While 
the  Secretary  of  the  Treasury  can  accept  obligations  of  certain  Govern- 
ments, and  through  these  measures  their  situations  can  be  cared  for  tem- 
porarily, there  are  still  other  areas  through  Eastern  and  Southern  Europe 
where  such  arrangements  cannot  be  made.  This  applies  more  particu- 
larly to  the  liberated  peoples  of  Austria,  Turkey,  Poland  and  Western 
Russia.  In  these  countries  freedom  and  government  will  slowly  emerge 
from  chaos  and  require  our  every  assistance. 

The  total  shipments  of  foodstuffs  from  the  United  States  to  all  parts  of 
Europe  during  the  next  seven  months  will  be  likely  to  exceed  31,500,000,000 
and  from  our  abundance  we  can  surely  afford  to  offer  succor  to  these  coun- 
tries destitute  of  resources  or  credit.  The  minimum  sums  upon  which 
this  work  can  be  carried  on  for  the  next  six  months  in  the  countries  above 
mentioned  will  amount  to  at  least  5100,000,090  for  such  services  and  sup- 
plies as  we  can  render,  and  even  this  sum  contemplates  the  finding  of 
resources  by  so  much  of  the  population  as  can  do  so  and  much  assistance  as 
can  be  given  by  the  Allied  Governments.  The  high  mission  of  the  Ameri- 
can people  to  find  a  remedy  for  starvation  and  absolute  anarchy  renders 
it  necessary  that  we  should  undertake  the  most  liberal  assistance  to  these 
destitute  regions. 

The  situation  is  one  of  extreme  urgency,  for  foodstuffs  must  be  placed  in 
certain  localities  within  the  next  fifteen  to  thirty  days  if  human  life  and 
order  are  to  be  preserved.  I,  therefor,  request  that  you  should  ask  Con- 
gress to  make  available  to  me  au  immediate  appropriation  of  S100.000.000 
for  the  broad  purpose  of  providing  foodstuffs  and  other  urgent  supplies, 
for  the  transportation,  distribution,  and  administration  thereof  to  such 
population  of  Europe,  outside  of  Germany,  as  may  be  determined  upon 
by  me  from  time  to  time  as  necessary. 

I  wish  to  appeal  to  the  great  sense  of  charity  and  good  will  of  the  Ameri- 
can people  toward  the  suffering,  and  to  place  this  act  upon  a  primarily 
humanitarian  basis  of  the  first  magnitude.  While  the  sum  of  money  is  in 
itself  large,  it  is  so  small  compared  with  the  expenditures  we  have  under- 
taken in  the  hopeof  bettering  the  world,  that  it  becomes  a  mere  pittance 
compared  to  the  results  that  will  be  obtained  from  it,  and  the  lasting 
effect  that  will  remain  in  the  United  States  through  an  act  of  such  broad 
humanity  and  statesmanlike  influence. 


HERBERT  HOOVER  MADE  DIRECTOR-GENERAL  OF 
INTERNATIONAL  RELIEF  ORGANIZATION- 
FINANCIAL  PROBLEM  INVOLVED. 
In  accordance  with  plans  which  it  was  announced  in 
November  were  under  consideration,  Herbert  Hoover  has 
been  named  as  Director-General  of  an  International  Relief 
Organization  to  feed  Allied,  neutral  and  enemy  people. 
Mr.  Hoover  has  been  appointed  to  the  post  by  President 
Wilson.  Norman  Davis,  formerly  on  the  staff  of  Oscar  T. 
Crosby,  Special  Commissioner  of  Finance  for  the  United 
States  in  Europe,  will  serve  as  Mr.  Hoover's  assistant. 
Announcement  of  the  President's  appointments  were  made 
on  Jan.  3  by  the  American  Peace  Commission,  which  states 
that  he  acted  under  the  advice  of  the  Allied  Governments 
that  the  United  States  take  the  lead  in  directing  the  relief 
measures.  It  is  further  announced  that  two  representatives 
of  each  Government  will  be  named  to  secure  the  co-ordina- 
tion of  food,  finances  and  shipping  resources  in  the  solution 
of  the  problems  connected  with  the  relief.  The  following  is 
the  statement  issued  by  the  Commission: 

Upon  President  Wilson's  arrival  the  results  of  the  investigations  of  the 
United  States  and  Allied  Government  officials  into  the  food  situation  of  the 
liberated  countries,  neutral  and  enemy,  were  laid  before  him.  Since  his 
arrival,  in  addition  to  his  discussion  with  the  representatives  of  Great 
Britain,  France  and  Italy  respecting  the  general  peace  settlement,  he  had 
been  advised  with  regard  to  the  conferences  held  between  the  Govern- 
ments concerning  the  methods  of  organization  for  the  relief  of  these  popu- 
lations. 

The  Allies  and  the  United  States  are  in  agreement  that  relief  must  be 
furnished  and  that  the  working  out  of  relief  of  this  character  on  a  large 
scale  necessitates  unity  of  direction  similar  in  character  to  that  of  the  method 
successful  in  the  French  and  British  command  in  the  operations  of  the  Allies 
on  land  and  sea  respectively. 

The  Allied  Governments  had  advised  the  President  that  they  desired 
that  the  United  States  should  take  the  lead  in  the  organization  and  adminis- 
tration of  relief.  Under  this  arrangement  between  the  United  States  and 
the  Allied  countries  there  are  being  appointed  two  representatives  of  each 
Government  to  secure  the  co-operation  of  food,  finances  and  shipping  re- 
sources in  the  solution  of  the  problems  connected  with  the  relief. 

The  President  has  appointed  Mr.  Herbert  Hoover  and  Mr  Norman 
Davis  as  the  two  American  representatives  in  the  council,  and  Mr.  Hoover 
will  act  as  Director-General  of  the  undertaking.  The  French  Government 
has  appointed  M.  Clementel,  Minister  of  Commerce,  and  M.  Vllgrain, 
Minister  of  Food,  as  their  representatives.  The  British  and  Italian  repre- 
sentatives have  not  as  yet  been  announced.  The  President  has  asked  Mr. 
Hoover  to  call  the  first  meeting  of  the  Council  as  quickly  as  the  delegates 
are  named. 

A  statement  issued  at  the  same  time  by  Mr.  Hoover  told 
not  only  of  the  need  of  providing  food  for  125,000,000  per- 
sons in  the  liberated  territories,  but  of  the  broad  economic 
problem  involvod.     We  quote  his  statement  herewith: 

Since  my  arrival  in  Europe  I  have  been  co-operating  with  the  officials 
of  the  Allied  Governments  in  an  investigation  of  the  food  situation,  more 
particularly  In  the  liberated  regions.  We  have  made  some  investigation 
of  conditions  in  Germany,  but  are  not  yet  prepared  to  come  to  any  definite 
conclusions. 

The  population  of  Germany  certainly  has  enough  stocks  of  food  to  carry 
on  for  a  while,  with  the  exception  of  fat  supplies,  which  are  undoubtedly 
very  short  and  are  developing  some  condition  of  disease  and  a  great  deal 
of  social  discontent. 

The  determination  of  conditions  and  measures  necessary  to  relieve  the 
liberated  territories,  however,  must  be  our  first  concern.  These  territories 
comprise  Belgium,  Northern  France.  Trentino,  Serbia,  Montenegro, 
Rumania,    Nzocho- Slovakia,   Jugo-SIavla.    Poland   and   Finland,   and  the 
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Baltic  States  of  Russia,  and  Armenia  and  Syria,  comprising  altogether 
populations  aggregating  probably  125,000,000  persons. 

Under  enemy  occupation  and  devastation,  their  native  production  has 
greatly  diminished  and  the  stocks  of  food  that  they  ha\o  managed  to  retain 
from  last  harvest  will  soon  be  exhausted,  more  particularly  in  case  of  town 
populations,  because  the  peasants  have  learned  bitterly  enough  in  war  to 
secrete  enough  to  take  care  of  themselves. 

In  order  that  there  should  be  no  delay  in  providing  food  during  the  period 
of  Investigation  and  the  creation  of  an  organization  by  co-operation  be- 
tween our  War  Department  and  the  Food  Administration,  we  have  dis- 
patched to  date  approximately  150,000  tons  of  food  to  various  ports  in 
Europe.  Some  of  this  food  is  now  being  Issued,  and,  in  addition,  the  steady 
stream  of  10,000  tons  a  month  is  being  maintained  into  Belgium  and 
Northern  France. 

In  the  meantime  we  have,  in  co-operation  with  the  Allies,  sent  com- 
missions in  to  these  various  countries  to  study  transportation  and  to  en- 
deavor to  set  up  financial  arrangements.  The  transportation  problem  is 
one  of  extreme  difficulty  because  of  the  general  demoralization  of  railways 
and  rolling  stock  all  over  this  area.  Rumania,  for  instance,  has  under  100 
locomotives,  and  Poland  has  probably  not  over  250  locomotives.  So  that 
even  after  landing  of  foodstuffs  at  seaports  wo  are  in  further  difficulties 
as  to  inland  distribution. 

In  numerous  places  we  have  had  to  make  provision  for  distribution  with 
motor  trucks,  as  in  the  case  of  Belgium  and  Northern  France,  and  we  will 
probably  need  to  put  iu  motor  truck  services  in  other  localities. 

One  of  the  most  difficult  problems  involved  In  the  whole  matter  is  that 
of  finance.  Our  farmers  and  manufacturers  must  be  paid  for  their  food 
supplies.  Those  liberated  regions  which  have  been  engaged  in  war  against 
Germany,  such  as  Belgium,  Serbia  and  Rumania,  have  been  given  from 
time  to  time  loans  by  the  United  States  Government  with  which  to  pur- 
chase food,  and  as  a  military  measure  it  Is  vitally  necessary  that  these 
populations  should  be  continuously  fed  in  order  to  save  the  necessity  of 
further  military  action  by  the  United  States.  These  loans  are  being  con- 
tinued in  some  special  instances  and,  in  fact,  amount  to  selling  our  food 
on  credit. 

On  the  other  hand,  large  areas  exist,  such  as  liberated  Poland  and  some 
of  the  former  States  where  our  governments  are  unable  under  present 
legislation  to  make  any  loans.  Furthermore,  in  some  of  these  areas  the 
governments  have  so  disintegrated  that  it  is  difficult  to  set  up  any  financial 
circle  for  lack  of  government.  These  people  are  all  looking  with  hope  to 
the  United  States  for  salvation  from  starvation.  It  is  a  matter  beyond 
private  charity;  yet,  if  they  are  to  be  saved,  and  if  there  is  any  hope  of 
them  building  up  for  themselves  freedom  and  stability  of  government, 
it  becomes  either  a  matter  of  practical  charity  or  long-time  credits  from 
the  United   States. 

At  the  present  moment  we  are  in  the  extremely  difficult  position  of  hav- 
ing foodstuffs  in  the  neighborhood  of  certain  peoples  who  rely  on  America, 
but  we  are  unable  to  deliver  this  food,  except  such  as  we  can  allow  from  the 
$5,000,000  placed  at  our  disposal  from  present  private  funds  and  such 
other  food  as  the  Allies  can  advance  from  their  own  stocks. 

There  is  a  broad  economic  problem  involved  in  European  feeding  during 
the  next  six  or  seven  months,  which  includes  some  of  the  Allied  Govern- 
ments as  well  as  the  liberated  territories.  It  is  impossible  to  conceive, 
considering  the  destruction  they  have  undergone,  that  they  can  again  re- 
turn to  the  production  of  commodities  which  they  can  exchange  for  our 
foodstuffs  in  time  to  prevent  starvation.  Nor  have  they  gold  or  American 
securities   left.     They   must   have   credit. 

Most  of  these  as  are  able  are  willing  to  give  some  form  of  obligation  of 
future  payment,  and  it  is  hardly  up  to  us  to  stand  by  and  say  because  they 
will  not  produce  gold  or  American  railway  securities,  or  foreign  exchange, 
of  which  they  have  none,  that  we  are  going  to  allow  them  to  starve  when  we 
have  a  sufficient  surplus  of  food  to  prevent  the  loss  of  life.  Our  merchants 
simply  cannot  furnush  credit  nor  give  away  food  in  these  volumes.  It 
is  a  government  function. 

It  is  also  of  the  greatest  possible  political  importance,  ""f or  if  we  are  to 
prevent  anarchy,  and  if  we  are  to  hope  that  the  world  will  return  to  some 
form  of  orderly  government,  if  we  are  to  seecure  establishment  of  govern- 
ments with  which  we  can  make  peace,  we  must  somehow  provide  a  food 
supply.  Therefore,  our  financial  problem  in  handling  relief  may  be  re- 
solved into  three  categories. 

First,  we  can,  no  doubt,  sell  to  Germany  and  to  some  of  the  Allies  and 
neutrals  who  are  able  to  and  must  pay  in  equitable  and  receivable  securi- 
ties in  some  form  for  the  food  that  they  require  as  a  commercial  transac- 
tion. 

Second,  the  liberated  areas  and  some  of  the  Allied  countries  to  which 
the  United  States  can  temporarily  extend  loans  under  Its  present  legisla- 
tion. 

Third,  peoples  who  must  have  assistance  in  a  large  way  from  the  American 
people  in  a  manner  which  cannot  be  provided  for  under  any  of  the  present 
available  funds. 

The  Allied  Governments  have  expressed  willingness  to  join  In  the  provi- 
sion of  foodstuffs  and  financial  help  for  these  areas,  but  their  situation  to- 
day, as  every  day,  depends  to  a  large  degree  upon  the  finance  and  supplies 
from  the  United  States.  We  anticipate  fewer  difficulties  with  overseas 
transportation  than  with  other  items  in  hand. 

It  appears  to  the  Allies  and  ourselves  only  just  that,  inasmuch  as  a  large 
part  of  the  difficulties  of  the  liberated  territories  are  due  to  the  ruthless 
action  of  German  arms,  the  Germans  should  be  called  upon  to  provide 
ships  to  transport  food  supplies  to  these  areas,  and  it  will -certainly  be 
made  a  condition  of  the  allowance  of  any  food  supplies  to  Germany  that 
their  ships  shall  be  ultimately  turned  over  to  carry  food  for  all  the  liberated 
territories. 

The  outstanding  fact  in  the  physical,  moral  and  political  salvation  of  the 
liberated  peoples  is  credit.  The  people  of  the  United  States  have  offered 
the  lives  of  millions  of  their  best  manhood  in  the  cause  of  human  salvage, 
which  is  the  kernel  of  democracy.  But  they  knew  historically  how  to 
fight  and  die  for  principle.  They  have  now  to  learn  the  practical  value 
of  this  new  factor  of  credits.  It  is  not  a  mysterious  thing,  but  It  does 
require  calm  and  shrewd  financial  leadership. 

This  we  have,  Inside  and  outside  of  Congress.  If  its  interest  is  awakened 
in  time  the  United  States  can  finish  its  job  splendidly  and  can  banish  the 
spectre  of  Bolshevism,  which  to-day  attempts  to  lure  the  distressed  peoples 
Into  such  hopeless  misery  and  anarchy.  Bolshevism  spreads  like  a  disease. 
It  must  run  Its  course  of  destruction  and  Is  no  respecter  of  national  borders. 


HERBERT    HOOVER    IN    CALLING    UPON    BELGIUM 

RELIEF  COMMISSION  FOR  CONTINUED 

HELP  TELLS  OF. NEEDS  OF  FRANjOE. 

In  reporting  that  the  work  of  relief  and  rehabilitation  in 

France  will  fall  more  heavily  on  the  Commission  for  Relief 

in  Belgium  than  was  expected,  Herbert  Hoover  in  a  cable 

message  received  by  the  Commission  fit  its  headquarters 


in  Washington  on  Jan.  1  stated  that  the  destruction  wrought 
by  the  German  army  is  so  complete  that  the  relief  work  will 
now  include  not  only  food  and  clothing  but  housing  over  a 
considerable  area.  Since  Jan.  1  1915,  the  Commission 
for  Reliof  in  Belgium  has  transported  food  and  clothing  to 
the  occupiod  territory  of  northern  France.  These  supplies 
were  distributed  through  a  French  agency,  the  "Comite 
Francais,"  made  up  of  representatives  from  various  towns 
and  districts.  The  French  Government,  it  is  stated,  is 
supplying  some  food  from  France  to  the  Relief  Commission, 
and  imports  required  from  the  United  States  amount  to 
about  30,000,000  pounds  per  month.  The  total  food  ship- 
ments from  America  for  Belgium  and  northern  France 
amount  to  over  $30,000,000  a  month  in  value.  Mr.  Hoover's 
cablegram  said-  in  part: 

The  Commission  for  Relief  in  Belgium  had  hoped  to  surrender  the  task 
of  relief  of  northern  France  to  the  French  Government  immediately  upon 
the  German  retreat.  It  has  been  found  impossible,  however,  for  the  French 
Government  to  undertake  the  food  supply  of  this  area  for  some  months  to 
come,  and  upon  the  urgent  request  of  that  Government,  the  Commission 
has  decided  to  continue. 

After  the  four-year  paralysis  of  wholesale  and  retail  business  with  the 
destruction  of  the  principal  towns  and  shops,  these  trades  have  disappeared, 
and  the  people  are  to-day  dependent  upon  a  ration  issued  directly  to  them, 
just  as  before  the  German  evacuation.  Until  transport  and  trade  can  be  re- 
habilitated, the  present  system  must  go  on,  for  the  French  distribution  la 
done  by  the  trades.  These  arrangements  necessitate  some  reorganization 
of  the  relief  work  and  its  entire  separation  from  Belgium. 

Twenty  members  of  the  Commission  for  Relief  in  Belgium  who  joined 
the  American  army  as  officers  have  been  released  by  General  Pershing  to 
undertake  this  work. 

Transportation  connections  with  the  region  are  maintained  through 
Dunkirk  and  through  one  Belgian  canal  still  operating,  supplemented  by 
motor  trucks  originally  installed  by  the  armies  and  now  being  gradually 
taken  over  by  the  Commission  for  Relief  in  Belgium. 

The  population  of  this  area  at  the  moment  of  the  retreat  was  about 
1,500,000,  there  being  also  about  .°00,000  refugees  in  Belgium  who  are  re- 
turning and  some  500,000  refugees  in  France,  all  of  whom  are  anxious  to 
return   to   their   native   soil. 

The  destruction  of  some  twenty  principal  towns  and  literally  hundreds 
of  villages  renders  the  return  of  these  refugees  a  stupendous  problem. 
Every  effort  is  being  made  to  restrain  them  from  going  back  until  some 
systematic  provision  for  shelter  can  be  completed,  but  they  evade  all 
official  urgings  and  the  roads  are  a  continuous  procession  of  these  pitable 
bodies.  Thousands  of  them  reach  their  villages,  to  find  every  vestige  of 
shelter  destroyed,  and  finally  wander  Into  the  villages  further  back  from 
the  acute  battle  area,  which  are  themselves  already  overcrowded  to  a 
heartbreaking  degree. 

In  order  to  remedy  this  situation  to  some  extent,  the  Commission  for 
Relief  in  Belgium  has  obtained  the  services  of  150  volunteers  from  the 
American  Navy  and  Is  taking  over  a  large  amount  of  second-hand  barrack 
material  from  the  Navy  and  Army.  Those  barracks  are  in  course  of  erec- 
tion adjacent  to  the  destroyed  villages,  under  the  superintendence  of  the 
Navy  volunteers. 

A  large  amount  of  boots  arid  shoes  and  warm  clothing  has  been  taken 
over  from  the  quartermaster's  supplies,  and  these  are  being  distributed  to 
the  people.  The  French  Government  is  endeavoring  to  obtain  some  cattle 
from  Switzerland  and  horses  from  the  various  armies,  which,  together  with 
the  meagre  supply  of  agricultural  Implements,  may  enable  the  population 
to  get  In  some  portion  of  next  year's  crops  in  such  of  these  areas  as  are  not 
too   badly   destroyed   by   battle. 

The  entire  industrial  life  of  the  region  has  been  destroyed  by  the  Ger- 
mans. There  Is  scarcely  a  single  factory  that  can  bt  operated  without  a 
very  large  portion  of  new  equipment.  The  coal  mines  are  totally  destroyed, 
and  the  network  of  railways  in  this  region  has  been  rendered  almcit  hope-" 
less  of  reconstruction  for  many  months. 

The  German  method  of  destruction  was  to  bend  every  single  rail  by  ex 
plodlng  a  hand  grenade  under  It,  rendering  It  useless  for  all  time.  The 
Grand  Canal  du  Nord,  which  connects  this  section  of  France  with  the  Bel- 
gian canal  system  and  is  the  natural  entreport  for  goods  for  Antwerp  or 
Rotterdam,  £as  itself  practically  the  fighting  line  for  months  and  Is  so 
badly  destroyed  that  It  will  take  fully  a  year  for  its  complete  reconstruction^ 
H'The  relief  is  based  upon  the  allowance  of  food  to  the  value  of  about 
thirty-five  cents  per  day  to  the  destitute,  those  having  any  resources  or 
employment  being  required  to  pay.  "The  whole -extent  of  destitution  i 
not  yet  known,  but  appears  to  be  fully  60%  of  the  people. 


FRENCH  (DECREE  REMOVING  FOOD  RESTRICTIONS  . 
With  the  signing  of  a  decree  on  Jan.  4  by  Victor  Boret, 
the  French  Food  Minister,  abrogating  fixed  prices  upon 
condensed  milk,  tapioca,  -macaroni  and  similar  products,  as 
well  as  on  eggs,  rice  and  beans,  a  warning  was  added,  ac- 
cording to  a  Paris  cablegram  appearing  in  the  New.  York 
"Sun"  that  any  abuse  of  the  privileges  would  lead  to  the 
reimposition  of  fixed  prices.  The  restaurants,  under  the 
new  ruling,  it  is  said,  are  no  longer  restricted  as  to  hours 
for  serving  meals  or  menu  or  prices  charged.  They  may 
now  serve  cheese,  butter,  milk  and  cream.  The  price  list, 
however,  must  still  be  posted  outside  of  eating  houses. 


HERBERT   HOOVER   ON   ENFORCED    CURRENCY   CIR- 
CULATION   IN    BELGIUM— OTHER    EFFECT    OF 

DESTRUCTION  BY  GERMANY. 
In  telling  what  had  been  gleaned  in  a  survey  of  condi- 
tions in  Belgium  which  he  had  undertaken  with  William 
B.  Poland,  European  Director  of  the  Commission  for  Re- 
lief in  Belgium »  Herbert  Hoover  in  a  cablegram  received  at 
Washington  Dec.  25  stated  that  "one  of  the  great  diffi- 
culties of  the  Belgians  lies  in  the  enforced  currency  circula- 
tion imposed  upon  them  by  the  Germans."     He  added: 
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This  currency  runs  into  millions  of  paper  money  and  presents  an  ex- 
tremely difficult  financial  problem  to  the  Government. 

The  Belgian  Government  is  rapidly  taking  hold,  the  Belgian  manufac- 
turers are  engaged  everywhere  in  the  rehabilitation  of  their  works  so  far  as 
materials  arc  available  and  the  spirit  of  Belgium  was  never  better  than  to- 
day. The  Belgians  are  resolved  to  find  a  solution  of  their  manifold  diffi- 
culties with  as  little  assistance  as  possible  from  the  outside.  They  are,  of 
course,  dependent  upon  continued  Government  financial  advances  for  the 
provision  of  imports  pending  German  indemnity  and  the  reconstruction  of 
their   export    business. 

Mr.  Hoover's  statement  relative  to  the  destruction  in 
Belgium  by  the  Germans  also  said: 

Together  with  Mr.  Poland,  European  Director  of  the  Commission  for 
Belief  in  Belgium,  I  have  now  completed  a  survey  of  the  entire  Belgian 
situation  as  disclosed  by  the  evacuation.  The  work  of  the  American  relief 
officials  in  Europe  during  the  last  month  has  been  beyond  all  praise,  be- 
cause they  have  followed  up  the  retreating  army  with  distributions  by 
one  means  cr  another,  and  there  has  been  no  break  in  the  food  supply  at 
any  point. 

Prior  to  the  armistice  the  German  army  had  completely  destroyed  a  zone 
of  railroads  and  canals  some  twenty  miles  wide  extending  entirely  across 
Belgium.  After  the  armistice  there  was  comparatively  lictle  destruction  of 
transportation  to  the  rear  of  this  zone,  and  with  the  rapid  rehabilitation  of 
transportation  facilities  across  this  zone  of  destruction  the  problem  of  dis- 
tribution of  food  and  of  reconstruction  can  be  undertaken  with  much  less 
difficulty  than  at  present. 

The  Germans  in  their  final  retreat  removed  but  little  of  the  relief  sup- 
plies. Their  action  toward  the  native  harvests  and  cattle  in  their  with- 
drawal differs  widely  in  different  areas.  They  started  to  take  all  re- 
maining hogs  from  the  western  part  of  Belgium,  except  those  hidden  by 
the  peasants  in  underground  caves.  After  the  armistice,  however,  and 
with  the  demoralization  of  the  German  army  in  its  final  retreat,  many  of 
these  beasts  were  abandoned  or  sold  by  soldiers  to  the  peasants  further 
back,  and  in  practical  results  thtre  appears  to  have  been  no  widespread 
cattle  stealing  in  the  retreat,  although  during  the  four  years  of  occupation 
there  has  been  a  great  diminution,  probably  over  one-half,  in  the  total 
number  of  cattle  and  hogs.  It  can  be  said  almost  literally  that  horses 
have  disappeared  out  of  Belgium,  there  probably  not  being  15%  of  the 
original  animals  left.   §1|&§ 

Investigation  proves  that  industrial  and  residential  destruction  in  Cel- 
gium  varies  greatly  in  different  localities,  and  with  different  industries. 
For  instance,  out  of  the  steel  furnaces  in  Belgium  thirty-five  or  forty  have 
been  deliberately  destroyed  by  the  Germans  in  their  determination  to  end 
the  Belgian  steel  industry.  Many  of  the  textile  mills  have  been  put  out  of 
commission,  either  through  deliberate  destruction  and  removal  of  ma- 
chinery, or  by  removal  of  the  copper  and  brass  parts  and  electric  motors. 
Some  of  the  textile  mills  of  the  more  antiquated  type  of  equipment  .ap- 
parently did  not  appeal  to  the  Germans,  and  they  can  be  gotten  into  action 
at  an  early  date.  The  Germans  seem  to  have  focused  themselves  on  the 
modern  equipments. 

The  glass  industry  has  been  but  little  interfered  with,  *and  the  stern 
promise  of  retribution  by  President  Wilson  seems  to  have  saved  the  coal 
industry  except,  for  very  few  mines,  although  actual  explosives  and  wires 
were  laid  in  place  for  the  destruction  of  a  large  number  of  the  mines.  The 
President's  warning  seems  to  have  created  a  sudden  change  of  heart. 

There  are  some  300.000  French  refugees  in  Belgium,  driven  out  of  north- 
ern France  by  the  Germans.  They  have  been  cared  for  out  of  the  meagre 
stores  of  the  Belgians  and  by  the  Commission  for  Relief  in  Belgium.  They 
are,  however,  like  homing  pigeons  in  their  resolve  to  return  to  their  native 
villages. 

As  there  is  no  transportation,  the  roads  southward  into  France  are  a 
continuous  stream  of  these  pitiful  groups  of  men,  women  and  children, 
pulling  their  carts  and  trudging  through  the  cold  and  wind  toward  their 
destroyed  homes.  Everything  is  being  done  that  is  humanly  possible,  but 
in  the  present  state  of  demoralization,  with  moving  armies,  the  necessity  of 
using  every  truck  and  horse  with  which  to  feed  the  population,  their 
plight  is  heartbreaking.  They  refuse  all  persuasion  to  wait  in  the  crowded 
Belgian  villages  until  their  affairs  can  be  organized. 

The  Americans  of  the  Belief  Commission  are  working  night  and  day 
providing  shelter  stations,  clothing  and  food  for  them,  but  like  many  other 
human  migrations  in  Europe  to-day  there  is  no  solution  to  the  suffering 
that  must  go  on. 

On  the  basis  of  Mr.  Hoover's  report  the  Food  Administra- 
tion announced  on  Dec.  25  that  thereafter  180,000  tons  of 
supplies,  including  clothing,  would  be  shipped  to  Belgium 
each  month.  Besides  the  340,000  tons  already  on  charter 
to  the  Commission,  the  enlarged  program  calls  for  160,000 
additional  tons,  and  application  for  the  additional  tonnage 
has  been  made  to  the  Shipping  Board. 


ESTABLISHMENT  OF  FOOD  ADMINISTRATION  BY 
BELGIUM. 
In  still  another  report  covering  Belgium  and  northern 
France  Herbert  Hoover,  as  Chairman  of  the  Commission 
for  Relief  in  Belgium,  announces  the  establishment  of  a 
Food  Administration  by  the  Belgian  Government.  In 
part  his  message,  made  public  at  Washington  Dec.  28, 
says: 

During  the  German  occupation  there  was  an  effective  control  not  only  of 
distribution  by  the  Commission  for  Relief  in  Belgium,  but  also  of  the  native 
food  supply,  and  with  the  retreat  and  demoralization  in  transport  and  Gov- 
ernment before  the  re-establishment  of  the  Belgian  Government,  there 
ensued  a  period  when  there  was  little  control  over  foodstuffs.  This  break- 
ing down  of  the  rationing  control  in  such  commodities  as  meats,  butter, 
&c,  has  resulted  on  the  whole  in  the  very  limited  supply  of  such  food- 
stuffs gravitating  toward  the  rich  through  the  fearful  rise  in  prices. 

The  Belgian  Government  has  established  a  Food  Administration,  and 
these  problems  are  being  taken  in  hand  just  as  rapidly  as  possible  under 
the  conditions.  In  the  meantime  it  is  possible  with  sufficient  monoy  to 
buy  almost  any  kind  of  food  in  Belgium .  For  instance,  meat  is  $2  a  pound, 
eggs  .11  each,  and  butter  $2  .r>0  a  pound.  .Supplies  are,  of  course,  available 
to  any  one  who  can  pay  these  prices. 

This  gives  an  appearance  to  the  casual  observer  of  sufficiency  of  food, 
but  the  fact  is  that  over  one-half  the  population  of  Belgium  to-day  has  an 
income  under  $4  a  week  per  family,  and  they,  of  course,  are  not  par- 
ticipating in  these  kinds  of  food,  but  are  practically  dependent  upon  the 
distribution  of  controlled  imports  by  the  Commission  for  Relief  in  Bel- 
gium. 


An  examination  of  the  population  proves  that  the  shipments  of  food  by 
the  Commission  for  Relief  in  Belgium  during  the  last  four  years  have 
brought  this  people  through  their  ordeal  without  irreparable  damage  to 
the  national  health.  There  exists  among  certain  classes  under-nutrition 
but  continued  supplies  of  food  will  rapidly  rectify  this. 

There  has  been  a  considerable  spread  of  tuberculosis  as  a  result  of  this 
under-nutrition,  but  the  Belgian  authorities  believe  that  this  can  be  stamp- 
ed out  without  great  loss  provided  adequate  supplies  of  food  arrive. 

Prior  to  the  evacuation  something  like  3,500,000  people  were  destitute 
and  were  dependent,  not  only  on  the  ration  of  imported  commodities  from 
the  Relief  Commission  but  on  further  supplemental  rations  through  the 
soup  kitchens  throughout  Belgium.  The  energy  of  the  Belgian  people  in 
getting  back  to  work  is  rapidly  diminishing  the  number  of  people  in  the 
soup  lines,  until  to-day  they  probably  do  not  exceed  two  million  people, 
and  it  is  hoped  that  within  another  month  this  will  be  diminished  to  not 
more  than  a  mill. on. 

It  is  a  point  of  fact  that  there  has  been  no  loss  of  life  by  starvation  among 
the  10,000,000  people  of  Belgium  and  northern  France.  Poland  and  Ser- 
bia, also  under  German  occupation,  have  lost  one-fourth  of  their  people. 
The  difference  was  the  Commission  for  Relief  in  Belgium,  which  has 
shipped  to  these  stricken  people  in  the  last  four  years  more  than  four 
and  a  quarter  million  tons  of  food,  costing  S600, 000.000. 

My  survey  of  the  rest  of  Europe,  the  Baltic  States,  and  Poland  is  not 
complete,  but  sufficient  evidence  is  at  hand  to  show  that  before  next  har- 
vest relief  of  an  unprecedented  character  must  be  extended  if  the  remaining 
population  is  to  be  maintained  in  any  semblance  of  health,  and  beyond 
the  financial  and  transportation  arrangements  which  I  am  now  negotiating, 
it  is  almost  inevitable  that  our  people  will  be  called  upon  to  contribute 
liberally. 


HERBERT  HOOVER  ON  FOOD  NEEDS  OF  VIENNA  AND 

RUMANIA. 
A  cablegram  received  from  Herbert  Hoover  at  Washing- 
ton on  Dec.  31  in  announcing  the  arrival  at  Trieste  of  the 
first  cargo  of  foodstuffs  shipped  through  the  co-operation 
of  the  War  Department  and  the  Food  Administration,  re- 
ferred to  the  dangerous  situation  which  had  developed 
in  Vienna;  he  announced  that  representatives  of  the  Viennese 
municipalities  had  reported  that  food  supplies  for  the 
2,000,000  people  in  the  city  Avould  last  not  more  than  ten 
days  and  Mr.  Hoover  added  that  advices  indicated  that 
unless  foodstuffs  could  be  furnished  for  the  city  it  would 
be  impossible  to  maintain  order.  Mr.  Hoover's  statement 
follows: 

The  first  cargo  of  foodstuffs  shipped  through  the  co-operation  of  the  War 
Department  and  Food  Administration  has  arrived  at  Trieste,  and  other 
cargoes  should  arrive  at  Cattaro  and  other  points  on  the  Adriatic  Sea  in 
the  next  three  days.  These  supplies  are  intended  for  Serbia  and  the  ter- 
ritory recently  amalgamated  with  Serbia  in  Bosnia  and  Montenegro, 
where  the  distress  is  very  acute.  The  only  connection  is  by  railroad  from 
the  Adriatic  Sea.,  the  Bulgarians  having  destroyed  the  railroad  from  Sa- 
loniki,  Greece,  beyond  the  possibility  of  repair  inside  of  four  months. 

Col.  Mcintosh  has  already  arrived  in  Trieste,  Austria.  Col.  Atwood 
and  staff  left  Jan.  1  for  Ragusa  en  route  for  Belgrade,  leaving  repre- 
sentatives at  Cattaro  and  other  points.  Dr.  Vernon  Kellogg,  Col.  Grove 
and  Hugh  Gibson  leave  Berne  to-night  by  special  train  for  Warsaw,  by 
way  of  Vienna,  to  take  charge  of  relief  measures  which  it  is  hoped  to  de- 
velop for  Poland. 

A  commission  representing  the  American,  French,  British  and  Italian 
Governments,  under  the  Chairmanship  of  Dr.  Alonzo  Taylor,  with  the 
assistance  of  Captain  T.  T.  C.  Gregory  of  the  United  States  Army,  is  leaving 
to-night  for  Vienna  in  response  to  representations  as  to  the  dangerous 
situation  which  has  developed  in  that  city.  The  representatives  of  the 
Viennese  municipalities  now  at  Berne  state  that  food  supplies  for  the 
2.000,000  people  in  the  city  of  Vienna  will  not  last  for  more  than  ten  days. 
Owing  to  the  disorganization  of  railroads  in  Austria  and  the  separating 
of  Hungary  and  Czechoslovakia,  Vienna  is  practically  cut  off  from  any 
supplies. 

So  far  the  Bolsheviki  have  been  kept  under  control  in  Vienna,  but  ad- 
vices indicate  that  unless  foodstuffs  can  be  furnished  for  the  city  it  will  be 
impossible  to  maintain  order.  The  Swiss  Government  is  proposing  to 
forward  at  once  about  a  week's  supply  for  the  city,  but  the  situation  in 
Switzerland  will  not  permit  of  their  giving  more  than  a  few  days'  relief. 

The  American  and  Allied  Ministers  in  Rumania  have  telegraphed  to  their 
respective  Governments  that,  after  investigating,  they  are  convinced  that 
the  food  supply  of  Bumania  will  not  last  for  more  than  another  thirty 
days,  and  that  immediate  steps  for  relief  must  be  taken  if  the  country  is 
not  to  be  submerged  by  Bolshevism.  Methods  of  relief  are  under  con- 
sideration, but  present  extreme  difficulties.  The  railroads  of  Rumania 
are  largely  broken  down.  There  is  a  great  deal  of  port  destruction,  and 
there  is  no  bunker  coal  in  the  Black  Sea,  except  what  can  be  borrowed  from 
the  Allied  navies.  Further,  Rumania  is  entirely  -without  funds  to  pay  for 
food. 

Cable  advices  from  Amsterdam  on  Jan.  5  stated  that 
Secretary  Bauer  of  the  Foreign  Ministry,  had,  according 
to  a  Vienna  message,  told  members  of  the  Inter-Allied  Food 
Commission  that  the  maintenance  of  order  in  Austria  is 
closely  connected  with  the  maintenance  of  the  supply  of 
coal  and  food.     To  quote  from  the  cables: 

The  Secretary,  in  describing  the  causes  and  effects  of  the  scarcity  of 
provisions  and  fuel,  emphasized  this  point. 

Secretary  Seerdick  of  the  Public  Works  Department  described  the  coal 
situation  as  very  bad,  while  several  municipal  experts  reported  on  food  con- 
ditions. The  chief  municipal  physician  painted  for  the  Commission  a  dark 
picture  of  the  mortality  from  under-nourishment  and  also  gave  details  of 
the  decrease  in  births  from  this  cause. 

According  to  press  dispatches  from  Washington  Dec.  28 
the  Swiss  Government  on  that  day  began  the  shipment 
of  more  than  1,000  tons  of  foodstuffs  to  Vienna  for  the  relief 
of  the  ciyil  population  with  the  co-operation  of  Dr.  Alonzo 
Taylor,  Herbert  Hoover's  representative  in  Southern  Eu- 
rope. Word  to  this  effect  was  received  by  cable  by  Dr. 
Bans  Sulzer,  the  Swiss  Minsiter.  It  was  added  that  this 
emergency  shipment  consisted  of  600  tons  of  flour.  400  tons 
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of  rice  and  GO  tons  of  milk  and  chocolate.     To  make  it  up 
the  Swiss  population  sacrificed  a  part  of  its  own  food  card. 


APPOINTMENTS  BY  FOOD  ADMINISTRATION  OF 
DIRECTOR  OF  RELIEF  FOR  SERBIA 
AND  MISSION  TO  POLAND. 
On  Des.  22  Food  Administrator  Hoover  made  known 
the  appointment,  in  accordance  with  resolutions  of  the 
Associated  Governments  to  adopt  energetic  steps  in  relief 
work,  of  Col.  Wood,  to  be  Director  of  Relief  for  Serbia  and 
Jugo-Slavia  on  behalf  of  the  U.  S.  Food  Administration.  It 
was  stated  that  Col.  Wood,  with  a  staff  of  six  officers, 
would  leave  at  once  for  Belgrade  and  other  points  in  the 
territory  under  his  jurisdiction.  It  was  further  said  that  the 
Allied  countries  would  send  representatives  to  participate 
in  the  work.  It  was  also  stated  that  Col.  Mcintosh  of  the 
United  States  Army  would  leave  immediately  for  Trieste 
to  take  charge  of  the  supply  bases  and  would  co-operate 
with  Col.  Wood  and  the  Allied  representatives  in  charge  of 
the  distributions  in  Serbia,  Herzogovina  and  Montenegro. 
At  the  same  time  it  was  made  known  that  the  Food  Ad- 
ministration was  dispatching  a  mission  to  Poland,  com- 
posed of  Col.  Grove  of  the  American  Army,  Dr.  Vernon  C. 
Kellogg,  former  Director  of  the  Commission  for  the  Relief 
of  Belgium,  and  Hugh  Gibson,  former  First  Secretary  of 
the  American  Embassy  in  London.  Missions  to  this  region 
were  likewise  being  dispatched  by  the  British  and  French 
Governments.  Additional  missions  are  being  organized  for 
Rumania. 


HERBERT  HOOVER'S   EMPHATIC  REFUSAL    TO   DIS- 
CUSS GERMAN  FOOD  NEEDS  WITH  BARON  VON 

DER  LAUCKEN  AND  DR.  RIETH. 
In  announcing  that  Food  Administrator  Hoover  had  re- 
fused in  emphatic  terms  to  discuss  German  food  conditions 
with  Baron  von  der  Laucken  and  Dr.  Rieth,  who  had 
sought  a  meeting  with  Mr.  Hoover,  Washington  press  dis- 
patches on  Dec.  27  gave  the  following  account  of  Mr. 
Hoover's  dismissal  of  their  overtures: 

A  message  from  Paris  said  these  two  German  officials,  who  were  promi- 
nent in  the  German  administration  of  Belgium,  wired  from  Berlin  to  Rot- 
terdam to  Walter  Lyman  Brown,  Director  of  the  Commission  for  Relief 
in  Belgium,  that  they  had  been  appointed  by  the  German  Government 
to  negotiate  with  Mr  Hoover  for  food  supplies  and  that  they  desired 
him  to  advise  them  when  and  where  he  woidd  meet  them. 

In  answer  to  the  request  for  a  conference  Mr.  Hoover  sent  this  message: 

"You  can  describe  two  and  a  half  years  of  arrogance  toward  ourselves  and 

cruelty  to  the  Belgians  in  any  language  you  may  select,  and  tell  the  pair 

personally  to  go  to  hell,  with  my  compliments.     If  I  do  have  to  deal  with 

Germans  it  will  not  be  with  that  pair." 


HERBERT  HOOVER'S  PLANS  REGARDING  GERMANY. 
Paris  cablegrams  of  Jan.  3  had  the  following  to  say  re- 
garding Food  Administrator  Hoover's  plans  as  to  Germany: 

In  discussing  the  food  situation  in  Germany,  Mr.  Hoover  said  that  the 
United  States  has  thirty-eight  officers  traveling  through  that  country  con- 
ducting an  investigation.  He  said  that  he  had  received  from  officers  of 
Entente  nations  reports  stating  that  the  supply  of  fats  presented  the  chief 
trouble.  As  yet  reports  are  not  sufficiently  complete  for  a  definite  state- 
ment of  the  German  position,  out  he  thinks  that  immediate  relief  will  prob- 
ably not  be  imperative.  In  any  event,  he  indicated  that  Germany  must 
wait  until  the  other  sufferers  are  fed. 

In  exchange  for  the  use  of  German  shipping,  Germany  will  gradually  be 
allowed  to  have  food,  Mr.  Hoover  said,  adding  that  the  United  States  will 
grant  to  Germany  the  use  of  freight  tonnage  equivalent  to  the  passenger 
tonnage  required  to  transport  American  troops  home.  Mr.  Hoover  said 
that  two  shiploads  of  food  are  now  en  route  to  Finland  and  that  several 
cargoes  are  on  the  way  to  Rotterdam  to  be  distributed  by  rail  to  Poland 
and  the  Baltic  provinces  as  soon  as  financial  arrangements  have  been 
completed.  . . 

DEATH  OF  DAVID  LUBIN-  WHO  PROPOSED  CREATION 
OF  INTERNATIONAL  RESERVE  BOARD- 
David  Lubin,  of  California,"  founder  of  the  International 
Institute  of  Agriculture,  and  its  American  representative 
in  Rome,  died  in  that  city  on  the  1st  inst.  of  pneumonia. 
Reports  and  other  data  on  world  crops  and  imports  and 
exports  are  issued  by  the  Institute.  According  to-  the 
New  York  "Times"  of  Jan.  3  the  treaty  providing  for  the 
Institute  was  ratified  by  53  nations;  the  Institute  has,  the 
"Times"  states,  an  annual  income  of  $60,000  from  the 
Italian  Government.  Mr.  Lubin  was  born  in  1841  and  was 
formerly  President  of  the  California  Museum  Association 
of  Sacramento.  His  proposal  for  the  creation  of  an  Inter- 
national Reserve  Board  on  the  basis  of  the  Federal  Reserve 
Board  at  Washington  was  referred  to  in  these  columns 
June  29  and  July  6  last. 


WITHDRAWAL  OF  CANADIAN  TRADE  RESTRICTIONS 

The   Montreal    "Gazette"    announced   on   Dec.  28   that 

Mr.  G.  T.  Milne,  Imperial  Trade  Commissioner  in  Canada 

and  Newfoundland,  had  received  from  the  Imperial  Depart- 


ment of  Overseas  Trade  in  London  the  following  cable  dis- 
patch rolating  to  the  withdraAval  of  restrictions  against  the 
shipment  of  certain  commodities: 

Since  the  armistice  was  signed  many  restrictions  on  commerce  have  been 
withdrawn,  while  in  the  case  of  those  which  remain  licenses  are  being 
granted  much  more  freely  than  previously.  Particulars  regarding  these 
relaxations  will  be  published  weekly  in  the  "Board  of  Trade  Journal,"  the 
official  organ  of  the  Imperial  Government  for  notices  regarding  trade. 

Orders  placed  during  the  war  period  now  have  good  prospects  of  being 
executed,  and  arrangements  for  new  business  should  be  made  without  delay. 

The  following  relaxations  in  particular  should  be  noted: 

1 .  Permits  to  manufacture  and  priority  certificates  in  connection  there- 
with are  no  longer  necessary. 

2.  Firms  are  at  liberty  to  accept  civil  or  commercial  orders'  for  immediate 
execution,  thus  freeing  the  engineering  industry,  among  others,  for  commer- 
cial work. 

3.  All  the  principal  kinds  of  raw  materials  may  now  be  used  for  the 
commercial  manufacture  of  goods  for  export,  but  theso  raw  materials  them- 
selves may  not  be  exported  in  certain  cases  without  licenses.  Among  these 
to  which  this  condition  applies  are  the  following:  Aluminum,  antimony, 
brass,  copper,  iron,  lead,  nickel,  spelter  or  zinc,  steel,  tin. 

In  general,  restrictions  on  the  export  of  manufactured  goods  have  been 
removed,  while  they  have  been  retained  in  the  case  of  raw  materials. 

The  following  list  indicates  the  most  important  Items,  the  export  of 
was  formerly  prohibited  to  all  countries,  but  are  now  permitted  to   be 
exported  to  any  part  of  the  British  Empire: 

Articles  of  aluminum. 

Articles — manufactures  of  asbestos. 

Belting,  cotton — including  belting  impregnated  with  balata  or  rubber. 

Bicycles — complete. 

Bicycle  tires  and  parts. 

Boots  and  shoes  (except  children's  with  soles  or  uppers    of  leather). 

Brooms. 

Brushes  (except  tooth  brashes). 

Copper — -and  manufactures  of — except  wire  bars-,  plates,  rods,  sheets) 
ships    tube. 

Galvanized  sheets — corrugated  or  flat. 

Grindstones. 

Glass  for  optical  instruments. 

Hand  tools  for  agriculture. 

Holloware,  domestic — of  iron  or  steel  plate. 

iron  and  steel  rivets,  nuts  and  screws. 

Iron  and  steel  wire  cloth. 

Incandescent  mantles  and  rings. 

Jute,  cordage  and  twine,  padding  and  Webbing,  twist  and  piece  goods. 

Linoleum. 

Magnesite  and  magnesite  bricks. 

Magnetos  and  parts. 

Nails  (wire) . 

Photographic  materials. 

Rubber  manufactures — except  surgical  gloves. 

Surgical  bandages  and  dressings. 

Steel  sheets  (black). 

Tools  (small) . 

Wagons  and  carts — and  parts. 

Wool  and  hair — manufactures  of — not  to  include  raw  wool  or  yarns. 

Certain  factors  will  continue  to  hamper  the  export  trade,  notably  (1) 
strortage  of  labor  till  the  army  is  demobilized;  (2)  shortage  of  tonnage; 
(3)  the  need  for  reorganization  of  plant  in  certain  industries  before  resuming 
normal  work,  but  it  is  considered  that  the  effect  of  these  factors  will  dimin- 
ish greatly  in  a  few  months. 


SERIOUS  FOOD  CONDITIONS  IN  HOLLAND- 
AMERICAN  OPPORTUNITIES. 
Something  as  to  the  conditions  existing  in  Holland,  par- 
ticularly with  regard  to  foodstuffs  is  revealed  in  a  letter 
received  by  A.  B.  Leach  &  Co.  from  F.  Wachter,  Jr.,  Manag- 
ing Director  of  the  Rotterdam-Canada  Mortgage  Com- 
pany of  Rotterdam.  A.  O.  Corbin,  Manager  of  the  firm's 
Foreign  Department,  in  making  public  Mr.  Wachter's 
letter  states  that. one  object  of  the  letter  is  to  give  an  idea 
as  to  the  volume  of  business  that  can  be  done  in  Holland 
by  the  United  States  during  the  reconstruction  period.  Mr 
Corbin  gives  the' contents  of  Mr.  Wachter's  letter  as  fol- 
lows: 

"In  the  first  place,"  he  writes,  "there  is  here  a  scarcity  of  foodstuffs  of 
which  you  cannot  form  the  faintest  idea.     Everything  is  being  distributed 
against  vouchers.     We  are  having  here  about   twenty  various   kinds  of 
voucher-cards,   which  contain   separate  voucher  tickets  and  each  week, 
the  papers  publish  which  sort  of  tickets  is  ruling  that  week. 

"We  get  each  day  200  grammes  bread,  that  is,  four  small  slices.  We 
get  four  kilograms  of  potatoes  per  week,  one-fifth  of  one  liter  of  milk  per 
day,  and  one-fourth  pound  of  butter  per  week.  Once  each  fortnight  we 
get  one-half  ounce  oatmeal,  which,  however,  we  cannot  prepare  properly 
for  lack  of  milk.  Not  that  we  are  not  feeiing  in  good  health,  but  one  gets 
tired  much  sooner  than  in  former  times — endurance  has  diminished." 

Mr.  Wachter  cites  a  loss  of  weight  by  a  friend  of  his  of  15  kilograms, 
by  himself  of  some  10  kilograms,  and  his  wife  about  *he  same,  and  he  says 
that  this  loss' of  weight  is  general. 

For  the  working  class',  he  points  out,. the  situation  is  far  worse.  Prices, 
he  says,  are  beyond  description,  so  that  it  means  starvation  for  those  who 
cannot  dispose  of  some  money.  The  consequence  is  that  the  working  class 
looks  very  weak,' and  mortality  has  greatly  increased. 

"I.  am  dictating  this  Tetter  whilst  walking  on  a  pair  of  boots  with  soles 
'made  of  old  tires,"  he  writes,  "because  no  leather  for  shoes  is  obtainable. 
The  sale  of  boots  and  shoes  has  been  stopped.  All  people  are  wearing 
suits  which  are  turned  (reversed),  because  nothing  new  is  for  sale." 

With  regard  to  Holland  having  allowed  foodstuffs  to  go  to  the  Germans. 
Mr.  Wachter  says,  "It  is  my  firm  conviction  that  everything  has  been  ' 
done  that  could  reasonably  be  expected,  and  that  the  quantity  which  has 
passed  the  frontier  was  a  mere  fraction  of  a  drop  in  the  sea  of  wants  that 
had  to  be' supplied  in  Holland."  The  soldier  patrols  had  instructions  to 
shoot  every  smuggler,  and  the  order  has  been  effectually  carried  out,  he 
points  out,  and  says  that  he  has  heard  from  a  reliable  source  that  since 
August  1914",  not  less  than  620  persons  had  been  shot  when  trying  to 
escape..        ■  ' 

"The  line  of  business  you  Americans  can  do  here  is  indicated  by  tue 
above."  Mr.  Wachter  concludes.     "In  the  first  line  is  the  need  of  food- 
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stuffs  and  all  the  plain  necessities  of  life  such  as  clothes ,  shoes  and  similar 
things." 

"It  is  fully  appreciated  over  here  that  the  lead  of  the  world  has  passed 
from  Europe  to  America,  and  I  am  fully  convinced  that  your  powerful 
business  men  will  fully  take  advantage  of  what  the  circumstances  are 
offering  you  at  present." 


NORWAY  TO  HAVE  MEATLESS,  DAYS. 
According  to  cablegrams  from  Chriatiania  Jan.  7  it  is 
reported  that  the  Norwegian  Food  Commission  will  soon 
issue  a  decree  establishing  three  meatless  days  a  week  in 
hotels  and  restaurants. 


SIMPLIFIED  FORM  OF  LICENSE  FOR  EXPORTATIONS 
TO  GREECE. 
The  War  Trade  Board  has  announced  that  a  simplified 
procedure  has  been  adopted,  effective  Jan.  1  1919,  for  the 
consideration  of  applications  for  licenses  to  export  com- 
modities to  Greece.  War  Trade  Board  ruling  No.  84, 
Issued  Mar.  23  1918,  is  hereby  withdrawn.  The  Board's 
announcement  says: 

Exporters  desiring  to  obtain  licenses  for  shipments  to  Greece  should  file 
applications  with  the  War  Trade  Board,  Washington,  D.  C,  or  any  of  its 
branch  offices,  on  Form  X,  to  which  there  should  be  attached  such  suple- 
mental  information  sheets  as  may  be  required  by  the  rules  and  regulations 
of  the  War  Trade  Board  to  be  used  in  connection  with  the  shipment  of 
certain  commodities. 

No  other  supplemental  information  sheets  will  be  required,  as  it  will  no 
longer  be  necessary  to  forward  the  particulars  of  the  application  to  the 
War  Trade  Board  representative  abroad. 

Licenses  hereafter  granted  for  shipments  to  Greece,  as  well  as  those 
heretofore  issued,  which  contain  an  expiration  date  of  Nov.  15  1918,  or 
later,  shall  be  valid  until  used  or  revoked,  and  may  be  used  for  shipments 
to  Greece  either  by  direct  shipment  or  otherwise,  and  without  restrictions 
as  to  the  flag  under  which  the  same  is  carried. 


LICENSE  OF  FRUIT  GROWERS  REVOKED  BY  U.  S. 
FOOD  ADMINISTRATION— BUTCHERS  PUNISHED. 
It  was  announced  in  the  "Official  Bulletin"  of  Dec.  30 
that  the  U.  S.  Food  A  dministration|had -revoked  the  license 
of  the  Oklahoma  Fruit  &  Melon  Growers'  Association  of 
Chickasha,  Okla.,  for  an  unlimited*:period.  The  Food  Ad- 
ministration is  quoted  as  saying: 

The  Association,  dealers  in  fresh  fruits  and  vegetables,  car-lot  shippers 
of  potatoes,  distributers  of  cottonseed  and  farmers'  stock  peanuts,  refused 
to  appear  for  a  hearing  allowed  them  to  show  cause  why  their  license  to 
deal  in  licensed  food  commodities  should  not  be  revoked  for  having  refuse  1 
to  unload  a  car  of  perishables.  The  rejection  occurred  before  the  recent 
withdrawal  of  rules  relating  to  fresh  fruits  and  perishables. 


Splitting  brokerage  commissions  with  the  Emery  Food 
Co.,  to  whom  it  was  selling  food  products,  cost  the  Virginia 
Canners'  Exchange,  Roanoke,  Va.,  its  license  to  deal  in  food 
commodities,  according  to  an  announcement  made  by  the 
U.  S.  Food  Administration  on  Dec.  20.  The  Food  Ad- 
ministration said: 

The  Roanoke  firm  acts  as  a  brokerage  merchant  tor  fresh  fruit,  vegetables 
and  canned  tomatoes. 

At  a  hearing  hold  by  the  United  States  Pood  Administration  it  was  shown 
that  the  Exchange  had  violated,  on  more  than  one  occasion,  the  rules  and 
regulations  prohibiting  splitting  commission  or  brokerage  fees. 

This  revocation  is  the  first  for  violations  for  these  particular  rules  and 
regulations  r.nd  lemains  effective  for  ten  days  from  Dec.  10. 


Fifty-eight  retail  butchers  from  various  parts  of  Greater 
New  York  who  had  been  convicted  of  profiteering  by  the 
local  Food  Administration,  were  compelled  on  Oct.  18  to 
donate  a  total  of  $5,825  to  the  Red  Cross;  in  addition,  the 
convicted  dealers  agreed  to  refund  the  amount  of  over- 
charges to  customers  wherever  possible,  and  to  post  a  notice 
in  their  stores  explaining  why  they  made  the  refund,  and  a 
pledge  to  abide  by  the  regulations  of  the  Food  Administra- 
tion in  future. 

The  fifty-eight  butchers  represented  the  first  of  a  contin- 
gent of  234  against  whom  complaints  were  made  that  they 
sold  lamb  to  customers  at  a  profit  in  excess  of  that  "sugges- 
ted" by  the  Federal  Food  Board.  It  was  brought  out  at  the 
hearing  that  some  of  the  butchers  who  had  been  paying  from 
21  cents  to  22  cents  a  pound  for  lamb  during  the  first  week 
in  October  were  charging  prices  to  consumers  which  showed 
a  profit  in  some  cases  of  more  than  23  cents  a  pound.  In 
practically  every  case  the  butchers  admitted  that  the  mar- 
gins of  profit  allowed  by  the  Food  Board  were  fair,  although 
some  of  them  said  they  had  never  seen  the  list  of  fair  prices 
issued  by  the  Board. 

Some  butchers  took  the  position  that,  though  guilty  of 
profiteering,  it  was  unfair  to  expect  them  to  pay  out  in 
refunds  and  contributions  to  war  charities  more  than  the 
actual  amount  taken  in  excess  profits.  This  impression 
was  corrected  by  John  Mitchell,  Chairman  of  the  Federal 
Food  Board,  who  made  the  following  statement: 


Anyone  who  has  taken  advantage  of  war  conditions  to  enrich  himself 
cannot  expect  the  authorities  are  going  to  give  him  a  clean  bill  of  health 
because  he  refunds  the  amount  he  has  unjustly  taken.  If  a  man  picks 
another  man's  pockets  it  is  not  adjudication  to  the  defense  if  he  simply 
returns  to  the  victim  the  money  he  stole  from  him. 

Since  it  became  known  that  the  Food  Board  intended  to 
proceed  against  butchers  whose  books  showed  evidence  of 
profiteering,  retail  prices  are  said  to  have  taken  a  sudden 
drop  in  hundreds  of  retail  shops  throughout  the  city.  The 
Food  Board  has  now  adopted  the  plan  of  mailing  each  week 
to  all  retail  dealers  in  the  city  a  list  of  "suggested"  prices 
of  certain  staple  commodities  and  meats,  so  that  in  future 
no  dealer  will  be  able  to  plead  ignorance  of  what  the  Board 
considers  a  fair  price. 


REMOVAL  OF  RESTRICTIONS  ON  IMPORTATION  OF 
RAW  WOOLS. 
The  removal  of  all  restrictions,  effective  Jan.  10,  on  the 
importation  of  raw  wool  and  wool  tops,  noils,  yarns  and 
waste  from  all  non-enemy  countries  was  announced  by  the 
War  Trade  Board  on  Jan.  8.  This,  it  is  announced,  obviates 
the  necessity  of  importers  giving  to  the  Government  an  op- 
tion to  purchase  imported  wools  at  fixed  prices.  It  will 
permit  the  unrestricted  importation  from  Argentina,  Uru- 
guay ,  and  South  Africa  of  wools  for  private  account .  Here- 
tofore imports  of  wool  from  these  countries  were  confined  to 
those  consigned  to  the  Quartermaster-General.  It  will 
still  be  necessary  for  importers  to  apply  for  and  secure 
licenses  for  the  importation  of  these  commodities,  but  such 
licenses  will  be  issued  freely  for  shipments  from  all  non-enemy 
countries  where  no  element  of  enemy  trade  is  present. 
When  the  armistice  was  signed  there  were  in  the  hands  of 
the  Quartermaster-General  large  stocks  of  wool  estimated 
to  be  adequate  to  clothe  the  army  on  a  war  basis  for  six 
months.  These  are  now  being  sold  gradually  at  auction  to 
meet  the  requirements  of  the  textile  industries,  the  proceeds 
being  covered  into  the  Treasury  as  a  salvage  to  the  nation, 
made  possible  by  the  cessation  of  hostilities.  The  action 
of  the  Board,  it  was  stated,  is  one  of  the  larger  steps  in  re- 
opening the  usual  channels  of  trade.  The  Board's  action 
was  taken  at  the  suggestion  of  the  Purchase,  Storage,  and 
Traffic  Division  of  the  General  Staff,  which  stated  that 
so  far  as  the  interests  of  the  War  Department  are  concerned, 
"there  is  no  reason  why  the  wool  market  should  not  be  re- 
established on  a  free,  competitive  basis." 


GENERAL  IMPORT  LICENSE  ON  CANADIAN  FURS. 
Under  date  of  Jan.  4  the  War  Trade  Board  announced 
that  a  general  import  license,  to  be  known  as  P.  B.  F.  No. 
30,  has  been  issued  covering  the  importation  from  Canada 
of  raw  furs  of  Canadian  origin  when  consigned  to  Funsten 
Bros.  &  Co.,  Geo.  B.  Herzig  Co.,  Inc.,  Joseph  Ullman, 
Inc.,  or  to  such  other  firms  as  may  enter  into  an  appropriate 
agreement  with  the  War  Trade  Board.  This  agreement  is 
substantially  that,  in  consideration  of  the  issuance  of  the 
general  license,  the  license  firm  agrees  to  report  the  receipt 
of  shipments  of  furs  under  such  general  license,  which  may 
not  be  of  Canadian  origin,  and  to  held  the  same  subject  to 
the  disposition  of  the  War  Trade  Board. 


TEXTILE  ALLIANCE  EXPORT  CORPORATION  FORMED 
UNDER  WEBB  LAW. 
The  Textile  Alliance  Export  Corporation  has  been  formed 
in  New  York  under  the  authority  conferred  in  the  Webb 
law  for  the  purpose  of  facilitating  "the  exportation  of  cotton, 
wool,  flax,  silk  and  other  textiles  from  the  United  States 
to  foreign  countries."  The  new  concern  has  been  organized 
under  the  laws  of  New  York  State  with  a  capital  of  $100,000 
of  7%  cumulative  preferred  stock,  Avithout  voting  power, 
and  100  shares  of  common  stock  without  par  value.  The 
common  stock  is  owned  in  equal  parts  by  the  Association 
of  Cotton  Textile  Merchants,  the  American  Association  of 
Woolen  and  Worsted  Manufacturers,  the  National  Council 
of  Cotton  Manufacturers  and  the  National  Association  of 
Wool  Manufacturers;  the  ownership  of  the  common  stock 
carries  voting  power  and  control  of  the  corporation.  At  a 
meeting  on  the  3rd  inst.  John  R.  Munn  of  the  American 
Woolen  Company  was  elected  President  of  the  new  export 
corporation;  Frederick  K.  Rupprecht  has  been  made  First 
Vice-President;  F.  A.  Fleisch,  Second  Vice-President  and 
General  Manager;  R.  M.  Johnson,  Assistant  Treasurer  of 
the  corporation,  and  W.  C.  Bates,  Secretary.  A  statement 
with  regard  to  the  organization  of  the  new  corporation  says: 
After  four  years  of  restrictive  production  there  is  believed  to  bo  a  short- 
age of  clothing  in  Europe  and  that  the  products  of  American  textile  machin- 
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ery  will  bo  required  to  help  meet  the  demand.  Normally,  the  American 
textile  industry  supplied  less  than  our  domestic  requirements.  Production 
capacity  has  not  materially  increased  during  the  last  four  years,  and  in 
order  to  co-ordinate  and  stabilize  both  the  American  and  European  markets 
this  organization,  representing  the  industry,  has  been  incorporated. 

It  is  proposed  to  appoint  representatives  in  the  principal  markets  of 
Europe,  and  the  services  of  the  association  will  be  offered  to  the  organized 
relief  commissions  of  Belgium  and  other  countries. 

The  directors  of  the  corporation  are  representative  men  of  the  cotton  and 
woolen  trade,  and  their  names  are  as  follows:  William  H.  Baldwin,  Cor- 
nelius N.  Bliss,  Bertram  II.  Borden,  Elisha  P.  Cronkhite,  S.  F.  Dribbeh, 
Henry  W.  Howe,  Manton  B.  Metcalf,  G.  H.  Milliken,  John  R.  Munn, 
George  Nichols,  J.  Harper  Poor,  Frederick  K.  Rupprecht,  Lorenzo  Semple, 
J.  P.  Stevens.  Ridley  Watts,  Malcolm  D.  Whitman. 

Messrs.  Borden,  Milliken,  Munn,  Rupprecht,  Stevens, 
Watts  and  Whitman  are  the  incorporators.  The  purposes 
of  the  corporation  are  outlined  as  follows  in  its  certificate 
of  incorporation: 

(a)  To  facilitate  the  exportation  of  cotton,  wool,  flax,  silk  and  other 
textiles  from  the  United  States  to  foreign  countries  and  to  engage  solely 
in  export  trade  in  accordance  with  the  Act  of  Congress  entitled  "An  Act 
to  Promote  Export  Trade  and  for  Other  Purposes,"  approved  April  10 
1918,  commonly  known  as  the  Webb  Act,  and  any  acts  amendatory  thereof 
or  supplementary  thereto  and  any  and  all  lawful  orders  and  regulations 
of  the  Federal  Trade  Commission  thereunder. 

(6)  To  enable  this  corporation  to  co-operate  and  make  agreements  with 
other  individuals,  partnerships,  associations  and  corporations  for  the 
sole  purpose  of  engaging  in  export  trade  and  perform  such  acts  as  may  be 
necessary  or  desirable  in  the  course  of  export  trade  in  cotton,  wool,  flax, 
silk  and  other  textiles  from  the  United  States  to  foreign  countries  in  accord- 
ance with  and  within  the  meaning  of  the  terms  of  the  Webb  Act  herein- 
above referred  to. 

(c)  To  engage  in  said  export  trade  as  principal  or  as  the  agent,  broker, 
consignee  or  factor  of  others  in  respect  of  the  acquisition,  transportation, 
shipment,  purchase,  sale,  contracting  for,  dealing  in,  trade  and  commerce 
in,  or  other  disposition  of  the  textiles  aforesaid. 

(d)  To  investigate  commercial  conditions  in  foreign  nations  and  else- 
where affecting  cotton,  wool,  flax,  silk  and  other  textiles  in  connection 
with  export  trade  in  said  textiles. 

(c)  To  buy  or  otherwise  acquire,  hold,  lease,  sell,  exchange,  mortgage, 
pledge  or  otherwise  dispose  of,  any  property,  real,  or  personal,  rights, 
franchises  or  good  will  which  the  purposes  of  the  corporation  shall  require, 
subject  to  such  limitations  as  may  be  prescribed  by  law;  to  borrow  or  raise 
money  for  the  purposes  of  the  corporation,  to  secure  the  same  and  any 
interest  thereon,  to  mortgage  and  charge  all  or  any  part  of  the  property 
of  the  corporation,  and  to  issue,  sell,  pledge  or  otherwise  dispose  of  its  notes, 
bonds,  debentures,  and  other  evidences  of  indebtedness,  and  to  draw ,  make, 
accept,  endorse,  execute  and  issue  promissory  notes,  bills  of  exchange, 
warrants  and  other  negotiable  or  transferable  instruments,  and  to  make, 
purchase  or  otherwise  acquire,  deal  in  and  carry  out  any  contracts  for  or 
in  relation  to  any  of  the  purposes  of  this  corporation  that  may  be  lawful 
subject  to  the  restrictions  or  limitations  imposed  by  law  to  purchase  or 
otherwise  acquire,  hold,  own,  sell,  assign,  transfer,  mortgage,  pledge, 
exchange  or  otherwise  dispose  of,  the  shares  of  the  capital  stock,  bonds, 
obligations  or  other  securities  or  evidence  of  indebtedness  of  other  corpora- 
tions, domestic  or  foreign. 

(/)  All  of  the  powers  and  purposes  of  this  corporation  shall  in  all  respects 
be  subject  to.  governed  by  and  not  inconsistent  with  the  Act  of  Congress 
entitled  "And  Act  to  Promote  Export  Trade  and  for  Other  Purposes," 
approved  April  10  1918,  commonly  known  as  the  Webb  Act,  and  any  acts 
amendatory  thereof  or  supplementary  thereto,  and  any  and  all  lawful 
orders  and  regulations  of  the   Federal  Trade  Commission  thereunder. 

(#)  In  general,  to  do  any  and  all  t(hings  and  exercise  any  and  all  powers 
which  may  now  or  hereafter  be  lawful  for  the  corporation  to  do  or  exer- 
cise under  and  in  pursuant  of  the  Business  Corporations  Law  of  the  State 
of  New  York  or  any  other  law  that  may  be  now  or  hereafter  applicable  to 
the  corporation. 

(h)  This  corporation  is  not  organized  primarily  for  profit  and  no  dividends 
shall  be  declared  upon  its  common  stock;  and  the  board  of  directors,  after 
providing  a  reasonable  fund  to  assure  payment  of  dividends  upon  its 
preferred  stock  and  for  its  necessary  and  reasonable  expenses,  operation 
and  maintenance,  shall  have  power  by  a  vote  of  two-thirds  of  all  of  the 
members  of  the  board  to  make  such  appropriations  out  of  its  surplus  funds 
for  any  organized  philanthropies  or  for  the  purpose  of  the  development 
of  export  trade  as  the  board  of  directors  in  its  discretion  shall  see  fit. 

The  certificate  of  incorporation  also  provides: 

No  preferred  or  common  stockholder  shall  be  entitled  to  subscribe  for, 
purchase  or  receive  any  part  of  any  new  or  additinal  issue  of  stock. 

From  time  to  time  the  preferred  stock  and  the  common  stock  may  be 
Increased  according  to  law  and  may  be  issued  in  such  amounts  and  propor- 
tions as  shall  be  determined  by  the  board  of  directors.  The  holders  of 
preferred  stock  shall  not  be  entitled  to  vote  in  any  proceedings  at  any  meet- 
ing of  stockholders  of  the  corporation,  except  as  otherwise  expressly  pro- 
vided by  statute.  The  holders  of  the  cdmmon  stock  shall  be  entitled  at 
any  meeting  of  stockholders  of  the  corporation  to  one  vote  in  person  or 
by  proxy  for  each  share  of  common  stock  standing  in  their  names  upon  the 
books  of  the  corporation.  The  holders  of  the  common  stock  shall  not  be 
entitled  to  any  dividends  thereupon  or  to  any  part  in  the  distribution  of 
he  assets  of  the  corporation. 


CHANGE  IN  NAME  OF  EXPORT  ORGANIZATION 
FORMED  BY  STEEL  PRODUCERS. 
The  name  of  the  new  company  formed  by  independent 
steel  producers  under  the  Webb  Law,  to  further  the  export 
trade  of  American  steel  interests,  has  been  changed  from 
the  N6rth  American  Steel  Products  Corporation  to  the  Con- 
solidated Steel  Corporation;  the  change,  it  is  understood,  was 
made  because  the  name  conflicted  with  that  of  another  cor- 
poration. As  announced  in  our  issue  of  Dec.  28,  page  2433, 
E.  A.  S.  Clarke,  President  of  the  Lackawanna  Steel  Co., 
is  President  of  the  new  steel  export  corporation.  The  names 
of  the  other  officers  were  made, known  on  the  7th  inst.; 
these  officers  are:  Vice-President,  H.  H.  Barbour,  formerly 
Vice-President  of  the  Lackawanna  Steel  Co.;  Secretary  and 
Comptroller,  L.  W.  Hesselman,  formerly  Comptroller  of 
the   Lackawanna   Steel   Co.;   Treasurer,   A.    Van   Winkle; 


Traffic  Manager,  William  Heyman,  formerly  Foreign  Freight 
Agent  of  the  Delaware  Lackawanna  &  Western  RR.  As  pre- 
viously announced,  the  new  corporation  will  be  the  exclu- 
sive agency  for  exporting  the  merchant  iron  and  steel  prod- 
ucts of  the  following  companies:  Bethlehem  Steel  Co., 
Brier  Hill  Steel  Co.,  Lackawanna  Steel  Co.,  Lukens  Steel 
Co.,  Midvale  Steel  &  Ordnance  Co.,  Republic  Iron  &  Steel 
Co.,  Sharon  Steel  Hoop  Co.,  Trumbull  Steel  Co.,  Whitaker- 
Glessner  Co.  and  Youngstown  Sheet  &  Tube  Co.  All  of  the 
foregoing  will  be  represented  on  the  board  of  the  Consoli- 
dated Steel  Corporation,  the  directors  of  which  include: 
E.G.  Grace,  President  of  the  Bethlehem  Steel  Co.;  William 
A.  Thomas,  President  of  the  Brier  Hill  Steel  Co.;  A.  F. 
Huston,  President  of  the  Lukens  Steel  Co.;  A.  C.  Dinkey, 
President  of  the  Midvale  Steel  &  Ordnance  Co.;  John  A. 
Topping,  President  of  the  Republic  Iron  &  Steel  Co.;  S.  P. 
Ker,  President  of  the  Sharon  Steel  Hoop  Co.;  Jonathan 
Warner,  President  of  the  Trumbull  Steel  Co.;  Andrew  Glass, 
President  of  the  Whitaker-Glessner  Co.,  and  James  A.  Camp- 
bell, President   of  the  Youngstown  Sheet  &  Tube  Co. 

The  corporation  this  week  opened  offices  in  the  City  In- 
vesting Building,  165  Broadway. 


BAN  PLACED  ON  COPPER  BY  FRANCE  AND  ITALY. 

The  following  is  taken  from  the  "Wall  Steret  Journal"  of 
Jan.  7: 

France  and  Italy  have  placed  a  ban  on  copper  imports,  due,  it  is  believed , 
to  the  large  accumulatin  of  metal  in  those  countries. 

According  to  a  representative  of  one  of  the  largest  sellers  in  this  country, 
the  embargoes  on  metal  inportations  into  France  and  Italy  have  been  in 
force  for  almost  a  year. 

When  French  or  Italian  consumers  need  metal,  he  added,  and  have  to  | 
purchase  it  in  the  United  States,  they  buy  it  here  just  like  any  other  for- 
eign purchaser  and  arrange  for  its  shipment  abroad  through  French  and 
Italian  commissions. 

Leading  sellers  say  the  ban  on  metal  imports  into  France  and  Italy  has 
been  unduly  magnified.  On  the  other  hand,  some  copper  authorities  say 
it  is  a  very  unsatisfactory  situation  and  indicates  that  these  two  countries 
will  not  be  big  buyers  of  copper  for  a  long  time  to  come,  and  can  afford  to 
wait  until  the  export  price  of  the  metal  in  this  country  works  materially 
lower. 


EMPLOYERS'  ASSOCIATION  TO  COMBAT  LABOR  DE- 
MANDS—QUESTION OF  MAINTENANCE  OF  WAGES. 

An  "appeal  to  reason"  directed  to  all  workers  was  made  by 
the  Allied  Building  Trades  Association,  organized  in  Atlantic  j 
City   on  Jan.   4   to   meet,    according   to   the   Philadelphia 
,"Ledger,"  the  crisis  created  by  the  demands  of  plumbers, | 
tinsmiths  and  electricians  for  a  $7  working  day  of  eight  hours'] 
and    double    time   for    overtime.     In    making    the    appeal 
the  new  organization  declares  that  an  advance  in  the  cost 
of  labor  at  this  'time  will  virtually  stop  all  building.     The 
Association,  it  is  learned  from  the  "Ledger,"  asserts  that 
any  increase  in  the  price  of  labor  is  unwarranted  at  this 
time  for  the  following  reasons. 

First.     Property  owners  are  waiting  for  lower  costs  before  going  ahe 
with  building  operations. 

Second.  Building  materials  already  have  shown  a  considerable  decline I 
in  prices,  in  some  cases  as  much  as  25%,  and  we  believe  that  any  increase1 1 
at  this  time  on  cost  of  labor  will  stop  virtually  all  building  and  result  in  | 
less  net  amount  of  wages  received  by  all  mechanics. 

Third.  Food  products  have  recently  shown  a  tendency  to  decline  asjl 
anticipated.  We  believe  that  an  increase  in  wages  under  present  condl- | 
tions  is  against  public  interest. 

The  "Ledger"  also  says: 

The  new  employers'  union,  which  is  prepared  to  fight  to  the  limit  ill 
necessary,  indorsed  the  action  of  the  master  plumbers,  master  electricians | 
and  sheet  and  metal  employers  in  refusing  to  grant  any  increase  in  wage 
at  this  time.     One  reason  for  the  employers'  positive  stand  is  a  report  that 
bricklayers  are  preparing  to  demand  an  $8  working  day  and  that  the  othe 
trades  will  follow  suit. 

The  charter  members  of  the  Employers'  Union  includej 
Edward  L.  Bader,  Republican  County  Leader  and  Genera 
Contractor;  Hubert  Somers,  John  Murtland,  Charles  EisleJ 
John  Sykes,  A.  B.  Bowen,  Frank  Walsh,  John  Roberts] 
W.  L.  Ridgway,  P.  G.  Hannum,  R.  R.  Albertson,  Samuej 
C.  Clark,  John  H.  Moore,  Samuel  H.  Headley  and  Warrer 
Somers,  representing  all  of  the  large  building  materials |j 
establishments  and  contracting  interests  in  the  city. 


The  statement  that  large  employers  will  make  an  effort 
to  maintain  the  present  standard  of  wages  was  attributes 
to  H.  A.  Wheeler,  President  of  the  U.  S.  Chamber  of  Cor 
merce  upon  his  return  to  Chicago  from  the  East  on  Dec.  15[] 
Mr.  Wheeler  was  quoted  as  saying: 

I  rather  look  for  a  decrease  in  wages  when  the  cost  of  living  is  lowe 
but  not  until  then,  and  then  it  will  mean  nothing,  as  relatively  wages  ' 
continue  to  be  as  high  as  now. 


.At  the  readjustment  convention  in  Newark  on  Dec.  11 
called  by  the  State  Manufacturers'  Council,  a  resolution  it 
said  to  have  been  adopted  pledging  the  members  of  thfl 
Council  not  to  reduce  wages  until  the  purchasing  power  oj 
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the  dollar  increases.  The  resolution  further  expressed  the 
view  that  wages  should  be  last  to  be  affected  in  the  readjust- 
ment of  business  conditions.  Provision  for  the  appoint- 
ment of  a  permanent  industrial  commission  was  made  at  the 
meeting — the  commission  to  be  composed  of  five  manufac- 
turers, five  bankers,  five  representatives  of  public  utility 
interests,  five  agricultural  delegates,  five  labor  union  men 
and  five  representatives  of  the  railroad  brotherhood.  Ac- 
cording to  the  Xew  York  "'Tribune,"  these  men  are  to 
meet  "from  time  to  time"  and  formulate  a  definite  policy 
for  the  industrial  and  economic  betterment  of  the  State. 


The  statement  that  no  reduction  in  wages  can  be  expected 
for  a  number  of  years,  because  the  demand  for  labor  will  ex- 
ceed the  country's  supply,  was  made  to  the  House  Rules 
Committee  by  Secretary  of  Labor  Wilson  on  Dec.  11.  He 
appeared  to  urge  the  completion  of  legislation  to  provide 
useful  and  necessary  public  work  for  discharged  soldiers  and 
industrial  workers.  The  Secretary  thought  it  would  be 
only  for  a  brief  period,  if  at  all,  that  the  Government  would 
have  to  provide  employment,  but  that  the  precaution  should 
be  taken.  He  suggested  extensive  work  on  highways,  rivers 
and  harbors  and  public  buildings,  under  new  appropriation 
bills  being  framed  by  House  committees. 


WAR  CONTRACTORS  ORGANIZE  TO  SECURE  PROMPT 
SETTLEMENT  OF   CLAIMS. 

At  a  meeting  of  contractors  engaged  on  Government 
war  work,  held  at  Cleveland,  0.,  on  Jan.  3,  an  organization 
was  formed  to  be  known  as  the  Association  of  Manufacturers 
of  War  material,  for  the  purpose  of  protecting  the  interests 
of  manufacturers  affected  by  the  refusal  of  Comptroller 
Warwick  of  the  Treasury  Department  to  authorize  the 
Secretary  of  War  to  make  settlements  with  contractors 
holding  informal  or  unsigned  contracts.  Resolutions  were 
passed  by  the  meeting,  urging  prompt  passage  by  Congress 
of  appropriate  legislation  to  facilitate  a  settlement,  and 
calling  attention  to  the  serious  results  to  business  and  labor 
interests  of  the  present  situation.  The  meeting  went  on 
record  as  favoring  the  Dent  bill,  prepared  by  Secretary 
Baker  and  which  passed  the  House  on  the  9th  inst.,  by  a 
vote  of  270  to  30,  authorizing  the'Secretary  of  War  to  pro- 
ceed with  the  settlement  of  unfinished  contracts  and  placing 
all  necessary  power  in  his  hands.  The  resolutions  adopted 
at  the  Cleveland  meeting  were  given  as  follows  in  the  "Plain 
Dealer"  of  Jan.  4: 

Whereas,  In  view  of  the  war  emergency,  the  manufacturers  of  the  United 
States  furnished  the  War  Department  wtih  materials  and  facilities  impera- 
tively required  for  the  prosecution  of  the  war,  without  waiting,  in  many 
cases,  for  formal  contracts;  and 

Whereas,  The  Comptroller  of  the  Treasury  is  unable  to  make  payments 
on  such  informal  contracts,  even  though  their  good  faith  is  unchallenged 
and 

Whereas,  Prime  contractors  cannot  safely  pay  their  sub-contractors  until 
the  Government  has  checked  up  and  approved  the  sub-conrtactors'  ac- 
counts; and 

Whereas,  Delay  in  settlement  of  the  Government's  obligations  to  the 
manufacturers  threatens  industrial  disaster  and  consequent  wide  spread 
unemployment  of  labor; 

Resolved,  That  it  is  the  sense  of  this  meeting  of  manufacturers  that  Con- 
gress should  immediately  pass  the  Dent  bill,  with  such  amendments  as 
may  be  needed  to  meet  the  present  situation,  legalizing  the  payment, 
;hrough  the  present  Government  organizations  of  the  obligations  of  the 
United  States,  entered  into  in  good  faith  by  its  accredited  agents;  and 

Resolved,  That  the  Claims  Board  should  be  instructed  by  the  Secretary 
)f  War  to  take  steps  immediately  to  check  the  claims  of  sub-contractors; 
md 

Resolved,  That  payment  on  account  should  be  immediately  made  of 
luch  amounts,  if  any,  as  may  clearly  appear  to  be  due. 

The  contractors  unanimously  went  on  record  as  opposed 

0  the  plan  of  Senator  Hitchcock,  legalizing  the  contracts 
n  question  but  placing  adjustment  of  the  obligations  in  the 
tands  of  a  "non-interested  commission."  The  manufac- 
urers  contended  the  Hitchcock  method  would  interminably 
'elay  settlement  of  their  claims,  since  they  would  have  to  be 
•assed  on  by  a  commission  wholly  unfamiliar  with  the 
ituation.  On  the  other  hand,  present  Governmental 
gencies,  they  maintained,  are  fully  conversant  with  the 
acts  and  could  act  with  promptitude. 

Speakers  at  the  meeting  pointed  out  the  serious  situation 

1  which  many  manufacturers  at  present  found  themselves 
nd  predicted  that  unless  some  solution  was  found  that 
-ould  quickly  release  the  capital  now  tied  up  in  Government 
an  tracts,  many  bankruptcies  and  widespread  unemploy- 
lent  would  result.  In  addition  to  bringing  direct  pres- 
are  to  bear  upon  Senators  and  Representatives,  manufac- 
lrers  were  urged  to  enlist  the  aid  of  labor  organizations 
>  influence  Congress,  since  the  interests  of  labor  are  also 
ivolved    in    an   early    settlement. 

The  Senate  Military  Committee  on  January  3  rejected 
?cretary  Baker's  recommendations  for  legislation  to  vali- 


date informal  contracts  and  ordered  favorably  reported  a 
bill  by  Senator  Hitchcock,  legalizing  such  contracts  but 
placing  adjustment  in  the  hands  of  a  "non-interested" 
commission  of  three  persons  to  be  appointed  by  the  Presi- 
dent. The  Hitchcock  bill  was  outlined  as  follows  in  Wash- 
ington advices  to  the  New  York  "Tribune"  on  Jan.  3: 

The  Senate  Military  Affairs  Committee  purposes  to  validate  only  the 
claims  of  manufacturers,  thus  eliminat'ng  commitments  relating  to  real 
estate,  and  insists  that  such  contracts  must  be  of  a  nature  authorized  by 
Congress  and  made  in  good  faith.  The  commission  to  be  appointed  under 
the  bill  is  then  to  proceed  to  deal  with  the  settlement  of  all  the  validated 
transactions  in  the  following  manner: 

It  will  consider  each  case  and  make  its  award.  If  the  award  is  satis- 
factory to  the  contractor  the  case  is  thus  finally  disposed  of.  If  it  is  not, 
75%  of  the  amount  of  the  award  is  forthwith  to  be  paid  over  to  the  con- 
tractor, who  is  then  at  liberty  to  pursue  his  contention  further  in  the  Court 
of  Claims. 

The  Commission  is  to  consist  of  one  representative  of  the  War  Depart- 
ment, one  representative  of  the  Department  of  Justice  and  one  represen- 
tative of  business  interests.  Each  member  is  to  receive  a  salary  of  $10,000 
a  year,  and  the  life  of  the  Commission  is  limited  to  one  year. 

The  reason  advanced  by  the  Committee  for  rejecting  Mr.  Baker's  plan 
was  that  it  was  feared  that  an  adjustment  of  these  informal  contracts  by 
army  officers  would  result  in  many  arbitrary  and  unfair  decisions. 

Some  of  the  real  estate  transactions  atre  considered  so  irregular  that  it 
would  be  unwise  to  include  them  in  the  relief  measure,  as  there  is  no  haste 
with  regard  to  them  and  no  hardship. 

During  the  debate  on  the  Dent  bill  in  the  House  on  Jan. 
8  Mr.  Dent,  Chairman  of  the  House  Military  Affairs  Com- 
mittee, read  a  letter  from  Assistant  Secretary  Crowell,  say- 
ing that  the  total  obligations  and  disbursements  of  the  War 
Department  from  the  declaration  of  war  to  Dec.  1  amounted 
to  815,381,125,058.  This,  Mr.  Crowell  explained,  included 
money  sent  to  the  American  Expeditionary  Force,  but  not 
its  expenditures  or  obligations.  Department  expenditures 
in  the  United  States  were  $9,757,228,468  up  to  Oct.  31,  he 

said.     The    letter    continued: 

Suspension  in  whole  or  part  has  been  directed  as  of  Dec.  26  on  outstand- 
ing obligations  in  the  United  States  in  the  sum  of  $5,078,259,724.  A 
recent  cable  states  that  the  outstanding  obligations  of  the  American  Ex- 
peditionary Force  on  Nov.  11  amounted  to  SI,  183, 130,000,  and  that 
$73,634,000  has  been  paid  on  account  on  these  obligations  up  to  Dec.  10, 
and  that  notification  of  cancellation  had  at  that  time  been  given  as  to 
8350.663.000. 

Approximately  6,600  informal  contracts  aggregating 
$1,675,000,000  and  8,000  foreign  contracts  also  for  large 
amounts  are  involved  in  the  situation. 

With  regard  to  the  present  status  of  war  contracts,  the 
"Wall  Street  Journal"  for  Jan.  3  in  pointing  out  the  differ- 
ence between  the  "cancellation"  and  the  "suspension"  of  a 
contract,   said: 

The  Ordnance  Department  is  not,  except  in  very  few  instances,  "can- 
celling" contracts  for  munitions  and  other  war  supplies.  The  word  "can- 
cel" in  this  connection  is  a  misnomer,  an  authority  points  out,  and  adds 
that  a  misunderstanding  of  the  situation  may  cause  losses  to  contractors 
running  possibly  into  the   billions. 

Since  the  arm  iistice  the  Ordnance  Department  has  been  sending  ou 
"suspension"  orders,  which  technically  and  legally  are  entirely  different. 

When  a  contract  between  the  Ordnance  Department  and  a  manufacturer 
is  canceled  it  is  absolutely  annulled,  the  matter  passes  out  of  the  hands  of 
ordnance  officials  and  the  contractor  becomes  unable  to  arrange  any  ad- 
justment, there  being  no  longer  any  contract  to  adjust.  His  only  recourse 
is  to  the  Treasury  Department  through  the  Court  of  Claims,  and  that  only 
for  material  actually  supplied.  Once  the  matter  is  before  the  Court  of 
Claims  the  contractor  may  eventually  collect,  but  he  will  be  fortunate  if 
a  decision  is  arrived  at  in  the  next  twenty  years. 

When  a  contract  is  suspended,  however,  a  supplemental  agreement  may 
be  added,  in  the  interest  of  the  United  States  Government,  and  made  part 
of  the  contract.  Under  this  supplemental  agreement  payment  may  be 
made  for  all  deliveries  and  compensation  agreed  on  and  paid  for  work  in 
progress  before  the  contract  is  wound  up.  Failure  of  contractors  to  agree 
to  a  suspension  of  their  contracts  may,  it  is  pointed  out,  force  their  can- 
cellation. 

For  this  reason,  contractors  in  their  own  interest,  should  not  confound 
the    two   expressions. 


PAYMENTS  OF  A  BILLION  AND  A  HALF  TO  MEN  IN 
UNITED  STATES  ARMY  SINCE  APRIL  6  1917. 
A  total  of  $1,577,331,670  is  announced  as  having  been  paid 
to  the  officers  and  enlisted  men  of  the  United  States  Army 
since  April  6  1917.  Announcement  of  this  was  made  in  a 
statement  issued  by  the  Director  of  Finance  of  the  Army 
on  Jan.  3,  which  we  quote  in  part  herewith: 

Since  April  6  1917  there  has  been  paid  to  the  officers  and  enlisted  men  of 
the  United  States  Army  $1.577,331,669  70.  To  this  should  be  added 
SI  16, 782 ,994  81  paid  in  family  allowances  by  the  Treasury  Department. 
making  a  total  of  SI ,694,114,664  51  paid  to  officers  and  soldiers  and  to 
soldiers'  families  up  io  dale.  It  is  estimated  that  it  \\i!l  require  I 
941.001  52  io  pa]  officers  ami  soldiers  for  the  balance  of  the  fiscal  year 
ending  June  30  1919,  and  if  the  Dent  bill  providing  an  extra  month's  pay 
for  discharged  officers  and  men  becomes  a  law.  there  will  be  added 
000,000  to  the  grand  total,  ma!  .of  S3. 105.055.666  03  paid  out 

to  officers,  soldiers  and  soldiers'  families  since  April  t>  1917,  Without  taking 
into  account  the  amount  for  family  allowances  Which  will  be  paid  to  en- 
listed men's  dependents  between  now  and  June  30    19 

money  for  the  most  part  has  been  paid  in  casta  to  Individuals,  and 
has  been  disbursed  in  the  United  States,   Prance,   England,   Italy,   1'orto 

RiCO,    the    ("anal    '/>■  Bawali,    the    1'hillippine    Islands.    China. 

Siberia,  Archangel,  and  ;.t  t'le  capital  Of  every  country  in  the  world  except 

enemy  countries,  and  we  possibly  will  soon  be  paying  troops  there. 

The  statement  thai  pay  of  the  army  has  been  disbursed  at  the  capital 
of  all  these  countries  is  due  to  the  fact   thai    every  military  attach* 
acting  quartermaster,  and  as  such  pays  all  United  States  Army  personuell 
connected  with  his  office. 
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From  Dec.  1  to  Dec.  21  1918.  500,000  enlisted  men  were  discharged 
from  the  army,  and  were  paid  in  full  without  delay.  This  operation  com- 
prehended such  factors  as  clothing  money  due,  longevity  pay,  foreign- 
service  pay,  allotments  to  the  Bureuu  of  War-Risk  Insurance,  and  allot- 
ments through  the  War  Department  system,  all  of  which  must  be  prorated, 
travel  allowances,  charges  against  the  soldier  for  lost  property,  and  many 
Other  matters  requiring  consideration  under  law  and  regulations.  The 
final  pay  roll  of  a  soldier,  because  of  the  requirements  of  law,  Treasury 
Departments     decisions     and      reflations,      is     an     intricate     financial 

problem. 

The  payment  of  troops  overseas  presented  entirely  new  difficulties,  the 
restrictions  of  law  and  regulations  freing  further  complicated  by  war 
conditions  that  relegated  the  matter  of  pay  to  the  rear.  It  was  impossible 
to  pay  troops  in  action,  and  the  troops  were  not  thinking  of  pay.  When 
American  troops  arrived  overseas  they  were  hurried  to  the  front  and  their 
baggage  containing  their  records  followed  them  when  transportation  was 
ile.  Then  began  rapid  movements  and  consequently  frequent 
■eparation  at  every  point.  In  some  cases  organization  commanders  and 
their  commands  had  records  and  baggage.  In  one  or  two  cases  trains 
proceeding  toward  the  front  were  destroyed  by  aerial  bombs,  causing  the 
destruction  of  baggage  and  records  of  troops. 

To  meet  this  condition  an  attempt  was  made  to  provide  enlisted  men 
with  pay  cards  and  pay  books,  so  that  if  wounded  or  separated  from  their 
commands  they  would  be  able  to  establish  their  identity  and  secure  their 
pay.  The  pay  cards  were  available  in  July  and  the  pay  books  were  issued 
m  November,  but  few  of  the  casuals,  wounded  and  sick,  who  have  heretofore 
arri\  ed  from  overseas,  have  either  pay  cards  and  pay  books.  In  some  cases 
without  doubt  the  soldier  when  going  into  actual  conflict,  as  is  the  American 
soldier's  custom,  striped  himself  of  everything  that  did  not  contribute 
directly  to  the  task  before  him,  and  left  his  papers  with  the  rest  of  the 
discard. 

Another  phase  of  the  situation  that  affected  many  of  the  casuals  who  have 
arrived  in  this  country  without  records  of  any  kind  was  the  brigading  of 
American  troops  with  Belgian,  French,  British,  and  Italian  organizations. 
Many  hundreds  of  thousands  of  troops  were  moved  between  darkness  and 
dawn,  and  it  was  'vitally  necessary  to  have  a  concentration  of  men  at  a 
given  point,  and  in  the  teeth  of  a  furious  attack  records  were  forgotten. 
When  a  man  was  wounded  he  was  evacuated  through  Belgian.  British. 
French,  or  Italian  hospitals,  and  from  there  to  the  seaboard,  and  from  there, 
as  soon  as  he  could  be  moved,  to  a  transport  and  back  home,  while  his 
records  might  be  back  near  the  front  line,  under  control  of  officers  and  men 
who  v.  ere  marching  all  night  and  fighting  all  day. 

Ft-w  soldiers  arrive  here  wrho  have  not  been  given  partial  pay  before 
leaving  France.  Immediately  on  their  arrival  in  this  country  they  are 
given  a  partial  payment  on  the  soldier's  own  statement  as  to  the  status  of 
his  account.  Most  soldiers  have  insurance  premiums  due  and  allotments 
on  the  Treasury  Department  that  support  family  allowances,  and  in  making 
partial  payments  without  supporting  papers  great  risk  is  necessarily  run, 
but  the  finance  officers  are  making  these  payments  all  over  the  country  and 
cheerfully  shouldering  the  financial  risk  and  accountability,  so  that  the 
men  from  over  there,  who  have  faced  the  discomforts  of  the  trenches  and 
the  perils  of  the  front,  shall  have  some  money  for  their  use. 

The  final  payment  marks  the  actual  separation  of  the  men  from  the 
service,  and  for  an  overpayment  there  is  no  recourse.  The  soldier  has  due 
him  accrued  pay  perhaps  for  several  prior  months,  less  partial  payments 
made  during  those  prior  months.  He  is  entitled  to  3'A  cents  per  mile  to 
the  place  of  his  induction  into  the  service,  he  has  nossioiy  deposits  and 
interest  due  him,  while  from  tliis  total  must  be  deducted  his  insurance 
premium,  the  pro  rata  share  of  his  allotment  on  the  Treasury  Department 
to  support  his  family  allowance,  the  settlement  of  his  allotment  through 
the  War  Department  for  his  Liberty  bond  subscription  or  for  other  pur- 
poses, while  there  are  other  allowances  and  possibly  other  charges  which 
enter  into  his  complicated  account.    .    .    . 

There  is  no  authority  of  law  for  either  the  partial  payments  nor  these 
final  payments  on  the  statement  of  the  enlisted  men,  and  Congress  has  been 
asked  by  the  Secretary  of  War  to  s  unction  this  procedure  by  necessary 
legislation.  Many  of  the  casuals  now  arriving  are  provided  with  pay 
books  which  contain  in  some  cases  enough  of  the  soldier's  military  history 
to  enable  payment  to  be  made.  Whenever  report  is  received  in  Washington 
that  casuals  have  arrived  at  a  hospitil  who  have  pay  due  them  for  any 
prior  period,  a  finance  officer  is  immediately  ordered  there  to  make  a 
settlement  of  the  account.  At  each  of  the  ports  of  debarkation  in  this 
country  finance  officers  with  sufficient  force  await  the  arrivals  of  casuals 
in  order  to  pay  them  something  on  account.  Occasionally  the  condition 
of  patients  is  such  that  payment  cannot  be  made,  but  in  the  mijority  of 
cases  payment  is  made,  and  no  casual  or  other  enlisted  men  from  overseas 
who  has  a  legitimate  claim  for  pay  need  go  without  funds. 


ASSOCIATED  PRESS  UPHELD  IN  NEWS  PIRATING 
CASE. 

Property  rights  in  news  gathered  for  purposes  of  publica- 
tion were  upheld  by  the  U.S.  Supreme  Court  in  an  important 
decision  banded  down  on  De2.  23  in  the  case  of  the  Associated 
Press  against  the  International  News  Service.  The  decision 
was  reached  by  a  5  to  3  vote,  the  majority  opinion,  delivered 
by  Justice  Pitney,  being  .concurred  in  by  Justices  Holmes 
and  McKenna,  in  a  separate  opinion  differing  only  in  a 
few  details  from  the  majority  opinion.  There  was  a  dissent- 
ing opinion  by  Justice  Brandeis,  holding  that  there  is  no 
property  right  in  news  under  present  laws. 

The  case  came  before' the  Supreme  Court  on  appeal  from  a 
decision  of  the  Circuit  Court  of  Appeals,  which  in  turn  had  up- 
held a  preliminary  injunction  granted  by  the  District  Court. 
The  bill  of  complaint  in  the  lower  court  was  filed  by  the 
Associated  Press  to  restrain  the  International  News  Ser- 
vice from  pirating  the  news  of  the  Associated  Press.  It 
was  contended  that  the  news  of  the  complainant  was  pirated 
m  three  ways:  First,  by  bribing  employees  of  newspapers 
published  by  Associated  Press  members  to  furnish  Associated 
Press  news  to  the  International  News  Service;  second,  by 
inducing  Associated  Press  members  to  violate  the  by-laws 
of  the  Associated  Press  so  as  to  permit  the  International 
News  Service  to  obtain  Associated  Press  news  before  pub- 
lication, and  third,  by  copying  Associated  Press  news  from 


bulletin  boards  and  early  editions  and  selling  this  bodily,  or 
after  rewriting,  to  defendant's  customers. 

The  Distiict  Court  granted  the  preliminarj'  injunction 
sought  by  the  Associated  Press  under  the  first  and  second 
headings,  but  refused  a  preliminary  injunction  to  restrain 
taking  news  from  bulletin  boards  and  early  editions.  The 
District  Court  was  satisfied  that  this  constituted  unfair 
trade,  but  as  the  legal  question  was  declared  to  be  "one  of 
first  impression,"  decided  that  the  allowance  of  an  injunction 
on  the  third  point  should  await  an  appeal. 

The  Circuit  Court  of  Appeals  sustained  the  injunction 
order  of  the  lower  court  so  far  as  it  went,  and  on  appeal  by 
the  Associated  Press  ordered  a  modification  of  the  lower 
court's  order,  remanding  the  case,  with  directions  to  issue 
an  injunction  also  against  any  bodily  taking  of  the  words  or 
substance  of  Associated  Press  news  until  its  commercial  value 
has  passed  away. 

The  Supreme  Court  has  now  affirmed  the  decision  of  the 
Circuit  Court  of  Appeals.  The  question  argued  before  the 
Supreme  Court  was  whether  the  International  News  Service 
might  lawfully  be  restrained  from  appropriating  news  of 
the  Associated  Press  taken  from  bulletins  or  early  editions. 
The  Associated  Press  argued  before  the  higher  court  that 
this  practice  violated  its  property  right  in  news  and  con- 
stituted unfair  practice  in  business.  The  Supreme  Court 
decided  to  go  into  tne  whole  matter  of  the  merits  of  the  ques- 
tion whether  there  is  any  p/opert3r  right  in  news,  Avhether, 
if  there  is  sucn  a  property  right,  it  survives  the  instant  of 
publication  in  the  first  newspaper,  and  whether  the  appro- 
priation for  commercial  use  of  matter  taken  from  bulletin 
boards  or  early  editions  constituted  unfair  competition  in 
trade.     In  part,  the  majority  opinion  said: 

In  considering  the  general  question  of  property  in  news    matter,  it  is 
necessary   to   recognize   its   dual    character,    distinguishing     between    th* 
substance  of  the  information  and  the  particular  form    or  collocation  o   • 
words  in  which  the  writer  has  communicated  it . 

No  doubt  news  articles  often  possess  a  literary  quality  and  are  the 
subject  of  literary  property  at  the  common  law.  Nor  do  we  question  that 
such  an  article  as  a  literary  production  is  the  subject  of  copyright  by  the 
terms  of  the  act  as  it  now  stands.  .  .  .  But  the  news  element — the 
information  respecting  current  events  contained  in  the  literary  production — 
is  not  the  creation  of  the  writer,  but  is  a  report  of  matters  that  ordinarily 
are  publici  juris,  it  is  the  history  of  the  day.  It  is  not  to  be  supposed  that 
the  framers  of  the  Constitution,  when  they  empowered  Congress  "to  pro. 
mote  the  progress  of  science  and  useful  arts  by  securing  the  limited  times 
to  authors  and  inventors  the  exclusive  right  to  their  respective  writings  and 
discoveries"  intended  to  confer  upon  one  who  might  happen  to  be.  the  firs* 
to  report  a  historic  event  the  exclusive  right  for  any  period  to  spread  the 
knowledge  of  it. 

We  need  spend  no  time,  however,  upon  the  general  question  of  property 
in  nws  matter  at  eommon  law,  or  the  application  of  the  Copyright  Act, 
since  it  seems  to  us  the  case  must  turn  upon  the  question  of  unfair  com- 
petition in  business.  And,  in  our  opinion,  this  does  not  depend  upon  any 
general  right  of  property  analogous  to  the  common  law  right  of  the  propri" 
etor  of  an  unpublished  work  to  prevent  its  publication  without  his  consent' 
nor  is  it  foreclosed  by  showing  that  the  benefits  of  the  Copyright  Act  have 
been  waived.  We  are  dealing  here,  not  with  restrictions  upon  publication, 
but  wuth  the  very  facilities  and  processes-  of  publication. 

The  peculiar  value  of  news  is  in  the  spreading  of  it  while  it  is  fresh,  and 
it  is  evident  that  a  valuable  property  interest  in  the  news  as  news  cannot 
be  maintained  by  keeping  it  secret.  Besides,  except  for  matters  improperly 
disclosed,  or  published  in  breach  of  trust  or  confidence,  or  in  violation  o* 
law,  none  of  which  is  involved  in  this  branch  of  the  case,  the  news  of  currec* 
events  may  be  regarded  as  common  property. 

What  we  are  concerned  with  is  the  business  of  making  known  the  news 
to  the  world,  in  which  both  parties  to  the  present  suit  are  engaged.  That 
business  consists  in  maintaining  a  prompt,  sure,  steady  and  reliable  ser- 
vice, designed  to  place  the  daily  events  of  the  world  at  the  breakfast  table 
of  the  millions  at  a  price  that,  while  of  trifling  moment  to  each  reader,  is 
sufficient  in  the  agn"e,'ite  to  afford  compensation  for  the  cost  of  gathering 
and  distributing  it .  with  the  added  "profit  so  necessary  as  an  incentive  to 
effective  action  in  tie  commercial  world. 

The  service  thus  performed  for  newspaper  readers  is  not  only  innocent, 
but  extremely  useful  in  itself,  and  indubitably  constitutes  a  legitimate  busi- 
ness. Tae  parties  ^re  competitors  in  this  field,  and.  on  fundamental  prin- 
ciples, applicable  here  as  elsewhere,  when  the  rights  or  privileges  of  the 
one  are  liable  to  conflict  with  those  of  the  other,  each  party  is  under  a  duty 
so  to  conduct  its  own  business  as  not  unnecessarily  or  unfairly  to  injure 
that  of  the  other. . 

Obviously  the  question  of  what  is  unfair  competition  in  business  must  be 
determined  with  oarticular  reference  to  the  character  and  circumstances  of 
the  business.  Tne  question  here  is  not  so  much  the  rights  of  either  party 
as  against  the  public,  but  their  rights  as  between  themselves.  And,  al- 
though we  may  and  do  assume  that  neither  party  has  any  remaining  prop- 
erty interest  as  against  the  public  in  uncopyrighted  news  matter  after  the 
moment  of  its  first  publication,  it  by  no  means  follows  that  there  is  no  re- 
nt-.ining  property  interest  in  it  as  between  themselves.  For  to  both  of 
them  alike  news  matter,  however  little  susceptible  of  ownership  or  domin- 
ion in  the  absolute  sense,  is  stock  in  trade,  to  be  gathered  at  the  cost  of 
enterprise.  Organization,  skill,  labor,  and  money,  and  to  be  distributed  and 
sold  to  those  who.  will  pay  money  for  it,  as  for  any  other  merchandise.     ■ 

Regarding  the  news,  therefore,  as  but  the  material  out  of  which  both  par- 
ties are  seeking  to  make  profits  at  the  same  time  and  in  the  same  field,  we 
hardly  can  fail  to  re-ognize  that  for  this  purpose  and  as  between  them  it 
must  be  regarded  as  quasi  property,  irrespective  of  the  rights  of  either  as 
against  the  public. 

In  order  to  sustain  the  jurisdiction  of  equity  over  the  controversy,  we 
need  rot  affirm  any  general  and  absolute  property  in  the  news  as  such.  The 
rule  that  a  court  of  equity  concerns  itself  only  in  the  protection  of  property 
rights  treats  any  civil  right  of  a  pecuniar}'  nature  as  a  property  right,  and 
the  right  to  acquire  property  by  honest  labor  or  the  conduct  of  a  lawful 
business  is  as  much  entitled  to  protection  as  the  right  to  guard  property 
already  acquired.  It  is  this  right  that  furnishes  the  basis  of  the  jurisdic- 
tion in  the  ordinary  case  of  unfair  competition - 
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Not  only  do  the  acquisition  and  transmission  of  news  require  elaborate 
•rganization  and  a  large  expenditure  of  money,  skill  and  effort;  not  only  has 
it  an  exchange  value  to  the  gatherer,  dependent  chiefly  upon  its  novelty 
and  freshness,  the  regularity  of  the  service,  its  reputed  reliability  and  tho- 
roughness, and  its  adaptability  to  the  public  needs,  but  also,  as  is  evident, 
the  news  has  an  exchange  value  to  one  who  can  misappropriate  it. 

The  peculiar  features  of  the  case  arise  from  the  fact  that ,  while  novelty 
and  freshness  form  so  important  an  element  in  the  success  of  the  business, 
the  very  processes  of  distribution  and  publication  necessarily  occupy  a 
good  deal  of  time.  Complainant's  service  as  well  as  defendant's,  is  a  daily 
service  to  daily  newspapers.  Most  of  the  foreign  news  reaches  this  coun- 
try at  the  Atlantic  seaboard,  principally  at  the  City  of  New  York,  and 
because  of  this,  and  of  time  differentials  due  to  the  earth's  rotation,  the 
distribution  of  news  matter  throughout  the  country  is  principally  from  East 
to  West;  and,  since  in  speed  the  teelgraph  and  telephone  easily  outstrip  the 
rotation  of  the  earth,  it  is  a  simple  matter  for  defendant  to  take  com- 
plainant's news  from  bulletins  or  early  editions  of  complainant's  members  in 
the  Eastern  cities,  and,  at  the  mere  cost  of  telegraphic  transmission,  cause 
it  to  be  published  in  Western  papers  issued  at  least  as  early  as  those  served 
by  complainant.  Besides  this  and  irrespective  of  time  differentials,  ir- 
regularities in  telegraphic  transmission  on  different  lines  and  the  normal 
consumption  of  time  in  printing  and  distributing  the  newspaper  result 
in  permitting  pirated  news  to  be  placed  in  the  hands  of  defendant's  readers 
sometimes  simultaneously  with  the  service  of  competing  Associated  Press 
papers,  occasionally  earlier. 

Defendant  insists  that  when,  with  the  sanction  and  approval  of  complain- 
ant and  as  a  result  of  the  use  of  its  news  for  the  very  purpose  for  which  it  is 
distributed  a  portion  of  the  complainant's  members  communicate  it  to  the 
general  public  by  posting  it  on  bulletin  boards  so  that  all  may  read,  or  by 
issuing  it  to  newspapers  and  distributing  it  indiscriminately,  complainant 
no  longer  has  the  right  to  control  the  use  to  be  made  of  it;  that  when  it 
thus  reaches  the  light  of  day  it  becomes  the  common  possession  of  all  to 
Whom  it  is  accessible,  and  that  any  purchaser  of  a  newspaper  has  the  right 
to  communicate  the  intelligence  which  it  contains  to  anybody  and  for  any 
purpose,  even  for  the  purpose  of  selling  it  for  profit  to  newspapers  pub- 
lished for  profit  in  competition  with  complainant's  members. 

The  fault  in  the  reasoning  lies  in  applying  as  a  test  the  right  of  the  com- 
plainant as  against  the  public,  instead  of  considering  the  rights  of  complain- 
ant and  defendant,  competitors  in  business,  as  between  themselves.  The 
right  of  the  purchaser  of  a  single  newspaper  to  spread  knowledge  of  its  con- 
tents gratuitously,  for  any  legitimate  purpose,  not  unreasonably  interfer- 
ing with  complainant's  right  to  make  merchandise  of  it,  may  be  admitted, 
but  to  transmit  that  news  for  commercial  use,  in  competition  with  com- 
plainant— which  is  what  defendant  has  done  and  seeks  to  justify — is  a 
very  different  matter.  In  doing  this,  defendant,  by  its  very  act,  admits 
that  it  Is  taking  material  that  has  been  acquired  by  complainant  as  the 
result  of  organization  and  the  expenditure  of  labor,  skill  and  money,  and 
which  is  salable  by  complainant  for  money,  and  that  defendant,  in  appro- 
priating it  and  selling  it  as  its  own,  is  endeavoring  to  reap  where  it  has  not 
sown,  and,  by  disposing  of  it  to  newspapers  that  are  competitors  of  com- 
plainant's members,  is  appropriating  to  itself  the  harvest  of  those  who 
have  sown. 

Stripped  of  all  disguises,  the  process  amounts  to  an  unauthorized  in- 
terference with  the  normal  operation  of  complainant's  legitimate  business 
precisely  at  the  point  where  the  profit  is  to  be  reaped,  in  order  to  divert  a 
material  portion  of  the  profit  from  those  who  have  earned  it  to  those  who 
have  not,  with  special  advantage  to  defendant  in  the  competition,  because 
of  the  fact  that  it  is  not  burdened  with  any  part  of  the  expense  of  gathering 
the  news.  The  transaction  speaks  for  itself,  and  a  court  of  equity  ought 
not  to  hesitate  long  in  characterizing  it  as  unfair  competition  in  business.  _ 

The  contention  that  the  news  is  abandoned  to  the  public 
for  all  purposes  when  published  in  the  first  newspaper  is 
declared  to  be  untenable,  the  decision  on  this  point  saying: 

Abandonment  is  a  question  of  intent,  and  the  entire  organization  of  the 
Associated  Press  negatives  such  a  purpose.  The  cost  of  the  service  would 
be' prohibitive  If  the  reward  were  to  be  so  limited  No  single  newspaper, 
no^small  group  of  newspapers  could  sustain  the  expenditure.  Indeed,  it  is 
one  of  the  most  obvious  results  of  defendant's  theory  that,  by  permitting 
Indiscriminate  publication  by  anybody  and  everybody,  for  purposes  of 
profit,  in  competition  with  the  news  gatherer,  it  would  render  publication 
profitless  or  so  little  profitable  as  in  effect  to  cut  off  the  service  by  rendering 
the  cost  prohibitive  in  comparison  with  the  return. 

The  practical  needs  and  requirements  of  the  business  are  reflected  in 
complainant's  by-laws,  which  have  been- referred  to.  Their  effect  is  that 
publication  by  each  member  must  be  deemed,  not  by  any  means  an  aban- 
donment of  news  to  the  world  for  any  and  all  purposes,  but  a  publication 
for  limited  purposes;  for  the  benefit  of  the  readers  of  the  bulletin  or  the 
newspaper  as  such;  not  for  the  purpose  of  making  merchandise  of  it  as  news, 
with  the  result  of  depriving  complainant's  other  members  of  their  reason- 
able opportunity  to  obtain  just  returns  for  their  expenditures. 

It  is  to  be  observed  that  the  view  we  adopt  does  not  result  in  giving  to 
complainant  the  right  to  monopolize  either  the  gathering  or  the  distribu- 
tion of  the  news,  or,  without  complying  with  the  Copyright  Act,  to  pre- 
vent the  reproduction  of  its  news  articles,  but  only  postpones  participation 
by  complainant's  competitor  in  the  processes  of  distribution  and  repro- 
duction of  news  that  It  has  not  gathered  and  only  to  the  extent  necessary 
to  prevent  that  competitor  from  reaping  the  fruits  of  complainant's  efforts 
and  expenditure,  to  the  partial  exclusion  of  complainant  and  in  violation 
of  the  principle  that  underlies  the  maxim  sic  utero  tuo. 

In  regard  to  the  complainant's  criticism  that  the  terms  of 
the  injunction  granted  by  the  lower  Court  are  in  some  re- 
spects indefinite,  the  majority  opinion  called  attention  to 
the  practical  difficulties  in  the  way,  and  said: 

There  is  some  criticism  of  the  injunction  that  was  directed  by  the  Dis- 
trict Court  upon  the  going  down  of  the  mandate  from  the  Circuit  Court  of 
Appeals.  In  brief,  it  restrains  any  taking  or  gainfully  using  of  the  com- 
plainant's news,  either  bodily  or  in  substance,  from  bulletins  issued  by  the 
complainant  or  any  of  its  members,  or  from  editions  of  their  newspapers, 
until  its  commercial  value  as  news  to  the  complainant  and  all  of  its  members 
has  passed  away. 

The  part  complained  of  is  the  clause  we  have  italicized,  but  if  this  be 
indefinite,  it  is  no  more  so  than  the  criticism.  Perhaps  it  would  be  better 
that  the  terms  of  the  injunction  be  made  specific,  and  so  framed  as  to  con- 
fine the  restraint  to  an  extent  consistent  with  the  reasonable  protection 
of  complainant's  newspapers,  each  in  its  own  area  and  for  a  specified  time 
after  its  publication,  against  the  competitive  use  of  pirated  news  by  de- 
fendant's customers.  But  the  case  presents  practical  difficulties,  and 
we  have  not  the  materials,  either  in  the  way  of  a  definite  suggestion  of 
amendment,  or  in  the  way  of  proofs,  upon  which  to  frame  a  specific  la- 
Junction;  hence,  while  not  expressing  approval  of  the  form  adopted  by  the 
District  Court,  we  decline  to  modify  it  at  this  preliminary  stage  of  the 
case,  and  will  leave  that  Court  to  deal  with  the  matter  upon  appropriate 
application  made  to  it  for  the  purpose. 


The  opinion  by  Justice  Holmes,  concurred  in  by  Justice 
McKenna,  declares  that  "when  an  uncopyrighted  com- 
bination of  words  is  published  there  is  no  general  right  to 
forbid  other  people  repeating  them,"  but  agrees  with  the 
majority  opinion  that  the  "pirating"  of  news  gathered  for 
publication  is  to  be  condemned  on  the  ground  of  unfair 
trade.     The    opinion    continues: 

If  a  given  person  is  to  be  prohibited  from  making  the  use  of  words  that 
his  neighbors  are  free  to  make,  some  other  ground  must  be  found.  One 
sucn  ground  is  vaguely  expressed  in  the  phrase  unfair  trade.  This  means 
that  the  words  are  repeated  by  a  competitor  in  business  in  such  a  way 
as  to  convey  a  misrepresentation  that  materially  Injures  the  person  who 
first  used  them  by  appropriating  credit  of  some  kind  which  the  first  user 
has  earned.  The  ordinary  case  is  a  representation  by  devise,  appearance 
or  other  indirection,  that  the  defendant's  goods  come  from  the  plaintiff. 
But  the  only  reason  why  it  is  actionably  to  make  such  a  representation  is 
that  it  tends  to  give  the  defendant  an  advantage  in  his  competition  with 
the  plaintiff,  and  that  it  is  thought  undesirable  that  an  advantage  should 
be  gained  in  that  way.  Apart  from  that,  the  defendant  may  use  such 
unpatented  devices  and  uncopyrighted  combinations  of  words  as  he  likes. 

The  ordinary  case,  I  say,  is  palming  off  the  defendant's  product  as  the 
plaintiff's  but  the  same  evil  may  follow  from  the  opposite  falsehood — from 
saying,  whether  in  words  or  by  implication,  that  the  plaintiff's  product  is 
the  defendant's,  and  that,  it  seems  to  me,  is  what  has  happened  here. 

Fresh  news  is  got  only  by  enterprise  and  expense.  To  produce  such 
news  as  it  is  produced  by  the  defendant  represents  by  implication  that  it 
has  been  acquired  by  the  defendant's  enterprise  and  at  its  expense.  When 
it  comes  from  one  of  the  great  news  collecting  agencies  like  the  Associated 
Press,  the  source  generally  is  indicated,  plainly  Importing  that  credit 
and  that  such  a  representation  is  implied  may  be  inferred  with  some  con- 
fidence from  the  unwillingness  of  the  defendant  to  give  the  credit  and 
tell  the  truth. 

If  the  plaintiff  produces  the  news  at  the  same  time  that  the  defendant 
does,  the  defendant's  presentation  impliedly  denies  to  the  plaintiff  the 
credit  of  collecting  the  facts  and  assumes  that  credit  to  the  defendant. 
If  the  plaintiff  is  later  in  Western  cities,  it  naturally  will  be  supposed  to 
have  obtained  its  information  from  the  defendant. 

The  falsehood  is  a  little  more  subtle,  the  injury  a  little  more  Indirect, 
than  in  ordinary  cases  of  unfair  trade,  but  I  think  that  the  principle  that 
condemns  the  one  condemns  the  other.  It  is  a  question  of  how  strong  an 
infusion  of  fraud  is  necessary  to  turn  a  flavor  into  a  poison.  The  dose  seems 
to  me  strong  enough  here  to  need  a  remedy  from  the  law.  But ,  in  my  view, 
the  only  ground  of  complaint  that  can  be  recognized  without  legislation  is 
the  implied  misstatement.  It  can  be  corrected  by  stating  the  truth,  and  a 
suitable  acknowledgment  of  the  source  is  all  that  the  plaintiff  can  require. 
I  think  that,  within  the  limits  recognized  by  the  decision  of  the  court 
the  defendant  should  be  enjoined  from  publishing  news  obtained  from  the 

Associated  Press  for hours  after  publication  by  the  plaintiff,  unless  it 

gives  express  credit  to  the  Associated  Press,  the  number  of  hours  and  the 
form  of  acknowledgment  to  be  settled  by  the  District  Court. 

The  dissenting  opinion  by  Justice  Brandeis  takes  the  position 
that  there  is  no  property  in  news  under  present  laws.  While 
admitting  the  injustice  of  using  without  compensation  news 
gathered  by  another's  enterprise,  he  holds  that  to  give  relief 
against  such  injustice  would  require  "the  making  of  a  new 
rule  in  an  analogy  to  existing  ones."     The  opinion  continues: 

The  rule  for  which  the  plaintiff  contends  would  effect  an  important 
extension  of  property  rights  and  a  corresponding  curtailment  of  the  free 
use  of  knowledge  and  ideas,  and  the  facts  of  this  admonish  us  of  the  danger 
involved  in  recognizing  such  a  property  right  in  news  without  imposing 
upon  news  gatherers  corresponding  obligations. 

Courts  are  ill  equipped  to  make  the  investigations  which  should  precede 
a  determination  of  the  limitations  which  should  be  set  upon  any  property 
right  in  news  or  of  the  circumstances  under  which  news  gathered  by  a 
private  agency  should  be  deemed  affected  with  a  public  interest.  Courts 
would  be  powerless  to  prescribe  the  detailed  regulations  essential  to  full 
enjoyment  of  the  rights  conferred  or  to  introduce  the  machinery  required 
for  enforcement  of  such  regulations.  Considerations  such  as  these  should 
lead  us  to  decline  to  establish  a  new  rule  of  law  in  the  effort  to  redress  a 
newly  disclosed  wrong,  although  the  propriety  of  some  remedy  appears  to 
be  clear. 

Justice  Brandeis  declared  "a  general  publication  is  effect- 
ive to  dedicate  literary  property  to  the  public,  regardless 
of  the  actual  intent  of  its  owner"  and  concluded: 

Plaintiff  further  contended  that  defendant's  practice  constitutes  unfair 
competition,  because  there  is  "appropriation  without  cost  to  itself  of  values 
created  by"  the  plaintiff,  and  it  is  upon  this  ground  that  the  decision  of 
this  court  appears  to  be  based.  To  appropriate  and  use  for  profit  knowl- 
edge and  ideas  produced  by  other  men,  without  making  compensation  or 
even  acknowledgment,  may  be  inconsistent  with  a  finer  sense  of  propriety, 
but,  with  the  exceptions  indicated  above,  the  law  has  heretofore  sanctioned 
the  practice.  Such  taking  and  gainful  use  of  a  product  of  another  which 
for  reasons  of  public  policy  the  law  has  refused  to  endow  with  the  attributes 
of  property  does  not  become  unlawful  because  the  product  happens  to 
have  been  taken  from  a  rival  and  is  used  in  competition  with  him. 


PROPOSAL  THAT  UNITED  STATES  PURCHASE  LOWER 
CALIFORNIA  FROM  MEXICO. 

By  the  terms  of  a  resolution  introduced  in  the  Senate  on 
Jan.  2  by  Senator  Ashurst  of  Arizona,  the  President  is  called 
upon  to  open  negotiations  with  Mexico  for  the  purchase  of 
Lower  California  and  a  strip  of  the  Mexican  State  of  Sonora 
connecting  Arizona  with  Lower  California.  The  Sonora 
territory  included  in  the  proposal  is  in  excess  of  10,000 
square  miles  in  extent;  it  extends  southward  from  the  inter- 
national boundary  to  latitude  31  degrees  20  minutes  north, 
and  contains  some  of  the  most  important  mining  properties 
in  Mexico. 

One  of  the  reasons  advanced  by  Senator  Ashurst  for  ac- 
quiring Lower  California  was  to  secure  the  United  States 
against  the  possible  acquisition  of  Magdalena  Bay  by  Japan. 
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PROPOSED  COMMISSION  TO  INVESTIGATE  AMERI- 
CAN CLAIMS  FOR  DAMAGES  IN  MEXICO. 

At  the  same  time  that  he  introduced  a  resolution  pro- 
posing the  acquisition  of  Lower  California  by  the  United 
States,  Senator  Ashurst  of  Arizona  on  Jan.  2  introduced  a 
resolution  providing  for  the  appointment  of  a  commission  of 
general  officers  of  the  army,  one  of  whom  should  be  the, 
Inspector-General,  to  investigate  the  claims  of  American 
citizens  for  damages  to  life  and  property  perpetrated  by 
outlaws  and  the  soldiers  of  the  successive  Mexican  de  facto 
Governments  sinse  Dec.  1  1912. 

Both  resolutions  were  referred  to  the  Committee  on  For- 
eign Relations,  of  which  Senator  Ashurst  is  a  member. 


HENRY  FORD  TO  CONTEST  NEWBERRY'S  ELECTION 
TO  SENATE. 
In  a  petition  filed  with  Vice-President  Marshall  and  laid 
before  the  Senate  on  Jan.  6  Henry  Ford,  Democratic  can- 
didate for  United  States  Senator,  who  was  defeated  on  the 
face  of  returns  by  Truman  H.  Newberry,  Republican,  gave 
formal  notice  of  a  contest  of  the  Senate  seat  and  asked  for 
a  recount  of  the  ballots.  Excessive  use  of  money  in  New- 
berry's campaign,  intimidation  of  voters,  improper  rejec- 
tion of  ballots,  "flagrant  violation"  of  Michigan  election 
laws,  and  many  other  charges  were  made  by  Mr.  Ford  in 
his  petition.  The  petition  was  referred  to  the  Privileges 
and  Elections  Committee,  after  being  ordered  printed.  The 
Committee  recently  voted  against  an  investigation  of  the 
Michigan  election,  a  majority  holding  that  the  present 
Senate  had  no  jurisdiction  over  the  membership  of  the  next 
Senate. 

"Upon  a  fair  and  lawful  recount  of  the  ballots  at  said 
election,  your  petitioner  would  be  decided  to  be  duly  and 
lawfully  elected  Senator  from  Michigan,"  the  petition 
stated.  Expenditures  of  $176,000  by  the  Newberry  pri- 
mary campaign  committee  were  admitted,  the  petition 
stated,  adding  that  "upon  information  and  belief,- it  could 
be  proved  that  Newberry  procured  the  appointment  and 
selection  of  the  committee  and  was  directly  responsible  for 
all  its  acts,  and  that  he  was  in  constant  communication 
with  it  and  its  members  and  knew  of  and  approved  its  large 
expenditure  of  moneys  and  participated  in  its  work."  The 
petition  set  forth  that  nearly  all  of  the  2,200  election  pre- 
cinct boards  were  composed  wholly  of  Republicans,  includ- 
ing intense  partisans  of  Mr.  Newberry.  Mr.  Ford  also 
alleged  that  at  least  10,000  ballots  were  unlawfully  counted 
for  his  opponent  and  that  many  ballots  cast  for  him  were 
unlawfully  rejected  by  the  election  boards.  The  Senate, 
Mr.  Ford  said,  was  the  only  body,  under  Michigan  laws, 
which  could  control  a  recount  and  require  the  ballots  to  be 
preserved. 

Preliminary  steps  to  obtain  a  recount  of  the  votes  cast 
in  the  Senatorial  election  in  Michigan  last  November  were 
recently  taken  in  the  United  States  District  Courts  for  the 
Western  and  Eastern  Districts  of  Michigan.  Orders  were 
obtained  calling  upon  clerks  of  cities,  villages  and  townships 
to  show  cause  why  they  should  not  be  enjoined  from  destroy- 
ing the  ballots.  According  to  the  official  report  of  the 
State  Canvassing  Board,  Newberry  defeated  Ford  by  7,567 
votes . 

Considerable  importance  is  lent  to  the  Ford  contest  in 
view  of  the  fact  that  the  Republican  majority  in  the  next 
Senate  is  so  slender — 49  Republicans  against  47  Democrats. 
Should  Ford  eventually  be  seated,,  the  result  would  be  a  tie. 
Although  Ford  ran  as  a  candidate  on  the  Democratic  ticket, 
he  also  contested  for  the  Republican  nomination  against 
Commander  Newberry,  but  was  beaten  by  a  wide  margin. 
It  was  in  this  primary  election  that  the  Ford  managers  allege 
the  improper  use  of  large  sums  of  money;  the  Newberry 
committee  admitted-  spending  $.176,000.  Mr.  Ford,  who 
became  a  candidate  at  the  personal  request  of  President 
Wilson,  publicly  announced  that  he  would  not  spend  a 
cent  on  the  election,  but  the  Newberry  backers  claim  that 
$60,000  was  raised  and  spent  in  behalf  of  Ford's  candidacy. 
Press  advices'from  Detroit  are  to  the  effect  that  the  Repub- 
licans are  preparing  counter  charges  against  Ford,  and  will 
fight  against  a  recount.  - 


CONGRESSMAN-ELECT  BERGER  AND  OTHER  SOCIAL- 
IST LEADERS  CONVICTED  OF  DISLOYALTY. 
Victor  L.  Berger,  the  only  Socialist  elected  to  Congress, 
last  fall,  editor  of  the  Milwaukee  "Leader,"  and  one  of  the 
most  prominent  leaders  of  the  Socialist  Party,  was  declared 


guilty  by  a  jury  in  the  Federal  Court  at  Chicago  on  Jan.  8 
of  sedition  and  disloyalty  under  the  Espionage  Act.  Along 
with  Berger  four  other  Socialist  leaders  were  convicted — 
Adolph  Germer,  National  Secretary  of  the  Socialist  Party; 
William  F.  Kruse,  National  Secretary  of  the  Young  People's 
Socialist  League;  J.  Louis  Engdahl,  editor  of  the  "American 
Socialist,"  official  organ  of  the  party;  and  Irwin  St.  John 
Tucker,  Protestant  Episcopal  rector  and  former  newspaper 
man.  Berger's  conviction,  if  sustained,  will  bar  him  from 
Congress,  and  all  five  defendants  are  liable  to  imprisonment 
up  to  twenty  years  and  fines  of  from  $1,000  to  $10,000. 
The  defendants  were  released  on  $10,000  bail  each  pending 
an  application  for  a  new  trial.  Sentence  was  withheld  by 
Judge  Landis  until  that  time. 

The  trial  of  the  Socialist  leaders  has  been  under  way 
since  Dec.  9  and  has  involved  the  whole  official  attitude  of 
the  American  Socialist  Party  toward  the  war.  Berger 
himself  is  of  Austrian  birth,  having  come  to  this  country 
when  about  20  years  of  age.  He  made  no  effort  to  deny 
his  opposition  to  the  United  States  entering  the  war,  but 
denied  being  a  pro-German,  and  in  answer  to  questions 
hotly  denounced  the  German  Socialists  of  the  Schiedemann 
type  as  traitors  to  Socialist  principles.  His  opposition  to  the 
war,  he  said,  was  on  the  ground  that  all  wars  were  "capital- 
istic" in  origin,  and  he  claimed  to  be  acting  throughout  in 
accordance  with  Socialist  principles.  It  was  largely  through 
Berger's  influence  that  the  Socialist  Party  adopted  the 
notorious  "St.  Louis  resolution,"  denouncing  the  entry  of 
the  United  States  into  the  war  and  calling  on  the  working 
classes  to  oppose  the  Government  by  "mass  action."  As  a 
result  of  the  adoption  of  that  resolution  many  prominent 
Socialists  left  the  party,  and  Were  followed  in  their  action 
by  thousands  of  other  members. 

The  evidence  against  Berger  and  the  other  Socialist 
leaders  showed  a  consistent  attitude  of  hostility  to  the 
Government,  with  efforts  to  hamper  the  draft  and  en- 
courage desertion.  As  a  result  of  this  attitude  both  the 
"American  Socialist"  and  the  "Milwaukee  Leader"  were  at 
one  time  barred  from  the  mails.  The  trial  before  Judge 
Landis  resolved  itself  at  length  into  an  effort  by  the  Socialists 
to  convince  the  jury  that  the  Socialist  position  was  the  right 
one,  and  before  the  verdict  was  rendered  counsel  for  the 
defense  expressed  confidence  that  they  had  succeeded* 
Following  his  conviction  Berger  was  quoted  as  saying: 

I  am  completely  surprised.  I  am  no  more  guilty  of  this  crime  than  the 
Judge  on  the  bench.  I  have  lived  in  accordance  with  these  principles  for 
thirty-seven  years,  and  now  I  must  suffer  for  them. 

Germer  made  no  statement  except  that  the  verdict  was  "a 
shocking  surprise."     The  others  "had  nothing  to  say." 

A.  L.  Bendee,  of  Waukeegan,  foreman  of  the  jury,  said 
the  jury  was  unanimous  in  deciding  that  the  proclamation 
and  war  program  of  the  Socialist  Party,  as  passed  in  St. 
Louis,  was  a  traitorous  document.     He  continued: 

We  paid  more  attention  to  the  documentary  evidence  than  to  the  testi- 
mony. We  were  unanimous  in  declaring  the  "proclamation  and  war 
program;'  of  the  Socialist  Party,  passed  at  St.  Louis,  to  be  a  traitorous 
document.  Such  grewsome  and  scurrilous  pamphlets  as  "The  Price  We 
Pay"  and  "Why  We  Should  Fight,"  as  well  as  the  strong. anti-war  editorials 
in  Berger's  newspaper,  The  Milwaukee  "Leader,"  and  the  printed  propa- 
ganda urging  opposition  to  the  draft,  convicted  the  defendants  on  their 
face. 

The  fact  that  the  armistice  has  been  signed  cut  no  figure  in  our  deliber- 
ations. The  documentary  evidence  showed  that  these  men  .had  deliber- 
ately, in  wartime,  set  out  to  hinder  the  nation  and  help  the  enemy  and 
had  broken  laws  well  known  to  them.  We  could  see  nothing  innocent 
in  their  intom.  ■ 

FRENCH   CASUALTIES  4,762,800. 

Casualties  in  the  French  Army,  excluding  colonial  troops, 
up  to  Nov.  l'were  4,762,800,  according  to  official  figures 
made  public  at  Washington. on  Jan.  8  by  the  French  High 
Commission  to  correct  conflicting  reports  hitherto  published. 
Men  killed  in  action  or  dead  of  wounds  numbered  1,028,000, 
and  to  this  total  must  be  added  299,000  listed  as  missing 
and  given  up.  for  lost,  making  a  total  of  1,327,000.  The 
number  of  wounded  was  3,000,000,  with  435,000  listed  as 
prisoners.  Three-fourtns  of  the  wounded  have  recovered, 
either  entirely- or  at  least  to  such  an  extent  as  to  be  fit  to 
work   again.  ' 

Slightly  less  than  700,000  are  absolutely  unable  to  work 
and  have  been  pensioned.  To  these  figures  must  be  added 
those  who  will  come  back  from  prison  camps  in  Germany 
unfit  for  work.  The  French  Government  estimates  that 
the  total  number  of  unfit  and  pensioned  may  finally  be 
between  800,000  and  900,000  men. 

The  losses  among  native  troops  coming  from  French 
colonies  or  protectorates  were  42,500  killed  or  died  of 
wounds,  with  15,000  missing  and  very  probably  dead.  The 
number  pensioned  after  wounds  or  illness  was  44,000,  to 
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which  must  be  added  those  of  the  3,500  held  as  prisoners 
of  war  who  will  have  to  be  pensioned.  The  Commission's 
statement  added: 

If  one  considers  only  t!ie  losses  among  French  citizens  and  compares 
their  number  to  the  population  of  France,  about  38,000,000,  and  to  the 
number  of  men  mobilized,  about  7,500.000,  one  sees  that  the  total  killed 
or  dead  of  wounds,  missing,  and  unfit  for  work  was  between  5  and  6%  of 
the  French  population  and  between  26  and  30%  of  the  men  mobilized. 

With  the  issue  of  the  foregoing  official  figures  of  French 
losses,  the  death  toll  of  the  principal  belligerents  has  been 
estimated  at  the  enormous  total  of  over  six  and  a  half 
million  men,  as  follows: 

British 706,726 

French 1,327.000 

American 58, 078 

Italian 500.000 

Eussian 1 ,700 ,000 

G  erman 1 ,600 ,000 

Austro-Hungarian 800,000 

6,601,804 

To  these  must  be  added  the  war  losses  of  Japan,  Serbia, 
Belgium,  Greece,  Turkey  and  Bulgaria.  And  to  these 
again  the  millions  of  civilian  lives  lost  as  a  result  of  famine, 
pestilence  and  hardship,  the  victims  of  Turkish  massacres 
in  Armenia,  &c. 


202  U-BOATS  TAKEN  OR  SUNK  BY  ALLIES  IN  WAR. 
The  Allies  destroyed  or  captured  202  German  submarines 
during  the  war,  according  to  London  dispatches  on  Jan.  4. 
In  addition  to  these,  fourteen  German  submarines  were 
destroyed  by  the  Germans  themselves — ten  in  the  Adriatic 
and  four  off  Flanders.  Seven  others  were  interned  in  neutral 
countries.     The  dispatch  said  further: 

The  surrender  of  German  submarines  is  not  yet  complete.  The  number 
already  brought  into  British  ports  is  122.  There  are  at  least  fifty-eight 
still  to  be  surrendered. 

One  hundred  and  seventy  more  were  found  under  construction  when  the 
Inter-Allied  Naval  Commission  visited  Germany  to  make  arrangements 
for  the  carrying  out  of  the  terms  of  the  armistice,  according  to  newspapers 
here.     These  U-boats  also  will  be  turned  over  to  the  Allies. 

Germany's  newest  battleship,  the  Baden,  will  be  surrendered  at  a  British 
port  within  a  few  days  in  accordance  with  the  terms  of  the  armistice. 


REMOVAL  OF  WAR  TIME  RESTRICTION  ON  REGISTRA- 
TION OF  CABLE  ADDRESSES. 
The  removal  of  the  war-time  prohibition  on  the  registra- 
tion of  abbreviated  cable  address  was  announced  by  the 
Navy  Department  at  Washington  on  Dec.  28.  The  an- 
nouncement   said: 

Effective  Jan.  1  1919  any  person  or  firm  in  the  United  States  or  its 
possessions  who  does  not  already  possess  a  registered  cable  address  will 
be  permitted  to  register  one  such  address  for  use  in  cablegrams  addressed 
to  the  registrant.  Bequests  for  registration  should  be  made  direct  to  the 
telegraph  or  cable  companies. 

In  addition.  United  States  Cable  Censorship,  which  has  not  recognized 
addresses  registered  on  or  after  Jan.  1  1917,  will  now  permit  their  use,  and 
Great  Britain  and  France  have  eliminated  the  restrictions  on  the  use  of  ad- 
dresses registered  on  or  after  July  11914.  In  future  all  registered  addresses, 
irrespective  of  date  of  registration,  may  be  used  in  cablegrams  from  coun- 
tries with  which  the  use  of  registered  address  is  permitted. 

No  change  has  been  made  by  any  of  the  censorships  concerned  in  the 
existing  rules  as  to  the  countries  with  which  the  use  of  a  registered  address 
is  not  permitted.  The  principal  regulations  now  effective  on  this  point 
demand  the  use  of  plain  language,  as  opposed  to  registered,  address  in 
cablegrams  to  or  from  neutral  European  countries  or  their  possessions  and 
in  cablegrams  to,  from,  or  transiting  through  Italy  or  Italian  possessions. 

The  existing  rule  that  only  one  registered  address  be  used  by  one  person 
or  firm  is  maintained. 

The  Commercial  Cable  Company  in  making  a  similar 
announcement  on  the  same  date  said: 

Effective  Jan.  1  any  person  or  firm  in  the  United  States  or  its  posses- 
sions who  does  not  already  possess  a  registered  cable  address  will  be  per- 
mitted to  register  one  such  address  with  the  telegraph  and  cable  companies 
for  use  in  cablegrams  addressed  to  the  registrant.  Effective  the  same  date, 
restrictions  on  the  use  of  cable  addresses  registered  since  July  1  1914  and 
prohibition  of  the  use  of  cable  addresses  registered  since  Jan.  1  1917,  are  re- 
moved. 

All  registered  addresses,  irrespective  of  the  date  of  registration,  may  be 
used  in  cablegrams  from  countries  with  which  the  use  of  registered  address 
is  permitted. 


CABLEGRAM  CONFIRMATIONS  NO  LONGER  IN  PLAIN 
WORDING. 
The  United  States  Censorshop  Board  announced,  under 
date  of  Dec.  20,  that  the  instructions  theretofore  issued  that 
all  confirmations  of  cablegrams  should  be  in  plain  language 
had  been  revoked  and  the  original  freedom  of  action  of  cable 
users  in  this  regard  restored.  Also  that  the  voluntary  trans- 
mission of  cable  confirmations  in  envelopes,  separate  from 
other  correspondence,  need  not  be  continued. 


GEORGE  CREEL  ON  CENSORSHIP  OF  CABLES. 

Commenting  on  reports  in  Congress  and  the  press  of  the 

United  States  as  to  Governmental  control  over  the  cable 

transmission  of  press  dispatches,   George  Creel,  Chairman 

of  the  Committee  on  Public  Information,  was  quoted  in 


cable  advices,  dated  Paris  Jan.  1,  and  received  by  the  daily 
press  in  this  country  on  the  5th  inst.  as  saying: 

The  only  rationing  done  is  by  the  cable  companies  themselves.  They  are 
unable  to  handle  all  the  business  which  is  coming  their  way. 

The  Paris  advices  added: 

In  amplifying  his  statement,  cabled  previously,  that  he  wished  to  have 
nothing  to  do  with  the  representatives  of  the  press  after  reaching  Europe, 
Mr.  Creel  recalled  the  fact  that  before  departing  from  Washington  he 
said  would  have  no  connection  with  the  work  of  the  American  newspaper 
cor  respondents  in  Europe. 

"This  still  stands,"  he  continued.  "My  sole  contact  has  been  personal 
and  co-operative." 

Mr.  Creel  said  he  was  closing  the  offices  in  Europe  of  the  Committee 
on  Public  Information  and  winding  up  its  affairs. 

"Our  remaining  task,"  he  added,  "is  to  bring  the  new  Balkan  States  into 
quick  contact  with  American  thought  and  purpose.  The  whole  world  is 
acquainted  with  the  ideas  of  President  Wilson  and  the  American  democ- 
racy, but  we  have  had  no  opportunity,  owing  to  war  conditions,  to  dis- 
seminate American  opinion  into  these  new  countries. 

"When  that  work  is  done  I  am  through.  That  will  be  about  the  middle 
of  February.  I  intend  to  return  to  the  United  States  at  about  that  time 
and  am  going  back  to  writing  along  the  same  social  and  political  lines  that 
I  did  years  ago." 

Reports  on  Dec.  25  that  Mr.  Creel  had  resigned  as  Chair- 
man of  the  Committee  on  Public  Information,  were  denied 
by  him  at  Paris  on  Dec.  28.  The  New  York  "Tribune"  in 
advices  from  its  Washington  Bureau  on  Dec.  26  in  stating 
that  information  concerning  the  reported  resignation  was 
lacking  at  the  White  House,  quoted  one  of  his  associates  on 
the  Committee  as  saying: 

If  the  report  is  true  that  Mr.  Creel  has  resigned  I  have  heard  nothing 
about  it.  It  is  probable  that  he  is  returning  to-this  country,  as  he  recently 
authorized  the  closing  of  the  New  York  office  of  the  Foreign  News  Bureau 
on  Dec.  31,  and  his  return  is  probably  for  the  purpose  of  closing  up  the 
Washington  office.  He  has  a  good  working  organization  in  Paris,  headed 
by  Maximilian  Foster,  and  his  presence  in  Europe  is  no  longer  essential, 
and  perhaps  he  is  returning  to  wind  up  the  Committee's  activities  here 

In  announcing  the  discontinuance  on  Nov.  14  of  the  vol- 
untary press  censorship  following  the  signing  of  the  armistice, 
Mr.  Creel  said: 

It  has  been  agreed  that  there  is  no  further  necessity  for  the  operation 
of  the  volunteer  censorship  under  which  the  press  has  guarded  from  the 
enemy  the  military  policies,  plans  and  troop  movements  of  the  United 
States.  The  agreement  may  be  considered  as  no  longer  binding,  and  the 
card  carrying  the  requests  of  the  Government  is  herewith  canceled.  The 
Secretary  of  War  and  the  Secretary  of  the  Navy  and  all  others  concerned 
with  the  direction  of  America's  war  efforts  joined  in  sincere  acknowledg 
ment  of  the  debt  of  gratitude  owing  to  the  press  of  the  United  States  for 
the  honorable  discharge  of  a  high  responsibility.  Without  force  of  law  and 
under  no  larger  compulsion  than  their  own  patriotism,  the  overwhelming 
majority  of  newspapers  have  given  unaltering  obedience  to  every  desire 
of  the  Government  in  all  matters  of  military  secrecy,  carrying  through 
successfully  a  tremendous  experiment  in  honor  and  trust. 

Final  steps  toward  the  removal  of  all  censorship  restric- 
tions on  the  publication  of  the  movement  of  commercial 
shipping  were  taken  by  the  Navy  Department  on  Nov.  21, 
when  port  authorities  were  notified  that  ship  news  reporters 
might  thereafter  board  incoming  vessels  as  in  peace  times, 
and  the  Treasury  Department  was  advised  that  collectors 
of  the  port  might  release  news  of  the  movements  of  commer- 
cial shipping  thereafter  without  restriction.  Only  move- 
ments of  war  vessels,  transports  and  supply  vessels  directly 
under  naval  jurisdiction,  it  was  stated,  need  be  withheld. 

According  to  Paris  cablegrams  of  Dec.  25  a  complete 
statement  on  the  subject  of  the  press  censorship  during  the 
peace  conference  has  been  made  public  by  Admiral  Benson 
in  the  form  of  a  report  presented  by  him  to  Lieutenant- 
Commander  George  Barr  Baker,  who  has  been  delegated 
to  make  arrangements  with  the  British  and  French  authori- 
ties looking  to  a  relaxation  of  press  censorship  on  dispatches 
going  to  America.     The  report  is  said  to  state  in  part: 

All  cables  from  American  correspondents  in  France  go  to  the  French 
censorship  bureau,  where  they  are  stamped  without  reading. 

They  are  then  handed  to  the  American  army  censor,  who  glances  through 
them  quickly  for  statements  regarding  the  military  forces  purporting  to  be 
facts  which  might  cause  false  hopes  or  cause  irritation  between  the  Ameri- 
can and  Allied  armies. 

If  no  such  references  are  contained  in  the  cables  the  dispatches  are  quickly 
marked  "passed." 

Confirming  the  above  as  to  French  action  a  copyrighted 
cable  dispatch  to  the  New  York  "Tribune"  from  Pans, 
dated  Dec.  26,  gave  the  following  details  of  the  lifting  of 
the  French  censorship  on  all  U.  S.  cablegrams: 

According  to  an  arrangement  concluded  with  the  French  Censorship 
Bureau,  no  telegrams  to  American  newspapers  are  liable  to  excisions  or 
suppression,  except  by  American  and  English  military  censorship  authori- 
ties. French  censorship  officials  have  agreed  to  lift  the  censorship  on  the 
express  request  that  care  be  used  in  wording  cables  for  abroad. 

The  new  arrangement  provides  that  American  press  messages,  although 
passing  through  the  hands  of  French  officials,  shall  be  stamped  "passed" 
and  not  read  by  them.  The  messages  are  then  given  to  the  American 
censors  for  inspection  on  the  following  points:  Casualties,  army  morale, 
demobilization  and  troop  movements,  as  well  as  other  statements  about 
military  forces,  purporting  to  be  facts,  which  might  raise  false  hopes  or 
cause  irritation.  The  cables  will  Immediately  be  passed  if  these  subjects 
are  not  touched  upon. 

The  British  military  censors  will  also  pass  messages  before  these  are 
dispatched.  It  Is  believed  in  official  quarters  here  that  the  fact  that  the 
American  and  British  authorities  have  taken  upon  themselves  the  respon- 
sibility of  passing  American  press  cables  will  result  in  passing  matter,,that 
might  otherwise  bo  subjected  to  delay  as  doubtful. 
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INTERCHANGE  OF  FACILITIES  BETWEEN  OCEAN 
CABLE  AND  WIRELESS  PLANTS  ORDERED  BY 
POST  MA  STER-GENERA  L  B II  RLE  SON . 
An  order  authorizing  the  interchange  of  facilities  between 
the  ocean  cable  companies  and  the  wireless  telegraph  plants, 
in  so  far  as  the  Government's  own  communications  with 
Europe  are  concerned,  was  issued  by  Postmaster-General 
Burleson  on  Jan.  4.  The  order  states  that  if  cables  are 
loaded  beyond  capacity  cable  companies  receiving  them 
will  place  same  with  radio  for  transmission.  The  issuance 
oi'  the  order  was  followed  by  a  request  to  Secretaries  Baker 
and  Daniels  to  instruct  military  and  naval  officers  abroad 
to  observe  its  injunctions  with  a  view  to  relieving  the  strain 
on  the  cables  besides  facilitating  the  service.  The  follow- 
ing  is   Postmaster-General   Burleson's   order: 

Beginning  to  day,  all  Government  cable  messages  addressed  to  Europe, 
unless  specially  stamped  "Not  to  be  sent  by  radio,"  may  be  routed  by  the 
cable  companies  by  wireless.  All  Government  cable  messages  not  of  a  con- 
fidential character  may  be  transmitted  by  wireless.  If  cables  are  loaded 
beyond  their  capacity,  cable  companies  receiving  them  will  place  same  with 
radio  for  transmission.  Cable  messages  falling  within  this  class  will  be 
promptly  filed  for  transmission  at  the  Government  Kadio  Office,  Eigh- 
teenth and  B  streets,  N.  W.,  Washington,  D.  C. 

As  soon  as  restrictions  are  removed  by  naval  censors  code  messages  will 
be  received  and  transmitted  at  both  the  Atlantic  and  Pacific  cable  offices. 

With  regard  to  the  order  John  W.  Griggs,  President  of 
the  Marconi  Wireless  Telegraph  Company  of  America  and 
former  Attorney-General  of  the  United  States,  was  reported 
in  the  New  York  "Times"  of  Jan.  5  as  saying,  over  the  tele- 
phone from  his  home  in  Paterson,  that  the  Marconi  company 
would  not  be  affected  in  any  way  by  the  action  of  the  Gov- 
ernment in  making  use  of  the  company's  wireless  stations 
for  the  transmission  of  messages  filed  for  transmission  by 
cable.     The  "Times"  also  quoted  him  as  follows: 

The  Government  took  over  all  of  our  stations — those  at  New  Bruns- 
wick, which  we  put  up  to  work  with  England;  at  Cape  Cod,  which  we  put 
up  to  work  with  the  Scandinavian  countries,  and  at  San  Francisco,  which 
we  put  up  to  work  with  Hawaii  and  Japan — -almost  immediately  the  United 
States  declared  war  on  Germany.  I  assume  that  the  Government  will 
hold  our  properties  until  the  war  is  over,  and  that  will  be  when  the  Presi- 
dent proclaims  it  to  be  over.  Therefore,  so  far  as  we  are  concerned,  the 
Government  is  in  control  of  our  properties,  and  it  can  do  what  it  pleases 
in  the  way  of  operating  them. 

The  wireless  stations  have  been  in  control  of  the  Navy  Department,  and, 
so  far  as  I  know,  they  still  are.  I  have  no  information  that  Secretary 
Daniels  has  released  our  properties  to  Postmaster  General  Burleson  to 
operate  in  conjunction  with  the  telegraph,  telephone  and  cable  companies; 
but  if  he  has  we  are  still  under  Government  control,  and  so  long  as  we  are 
one  Cabinet  officer  for  a  boss  suits  us  as  well  as  another.  Both  the  Secre- 
tary of  the  Navy  and  the  Postmaster  General  are  very  keen  about  Govern- 
ment ownership  of  public  utilities  and  maybe  they  have  decided  to  pool 
Issues  on  the  wireless. 

But  I  do  not  wonder  that  the  Postmaster  General  has  found  that  he  must 
have-some  assistance  for  the  limping  cables.  When  we  were  operating  our 
properties,  we  were  sending  messages  by  wireless  to  Japan  and  getting  re- 
plies back  in  two  hours.  My  information  is  that,  on  account  of  the  con- 
gestion, it  takes  seven  days  now  to  send  a  message  to  Japan  and  get  the 
reply  back  in  San  Francisco.  Maybe  it's  a  good  thing  for  the  public  that 
the  Postmaster  General  has  found  an  accommodating  colleague  in  the 
Secretary  of  the  Navy.  But,  so  far  as  we  officially  are  concerned,  we 
know  and  deal  only  with  the  Secretary  of  the  Navy. 


ADDITIONAL   STATES  RATIFY  NATIONAL 
PROHIBITION  AMENDMENT. 

Michigan,  Colorado,  Oklahoma,  Ohio,  Tennessee,  Idaho 
and  Maine  are  the  latest  States  to  ratify  the' national  pro- 
hibition amendment.  In  the  Michigan  Senate  the  .resolu- 
tion was  adopted  unanimously,  but  in  the  House  3  negative 
votes  to  88  affirmative  were  east.  The  Maine  Senate  also 
adopted  the  resolution  unanimously  with  the  House  voting 
125  to  22  for  the  amendment.  On  Jan.  8  Illinois  and  West 
Virginia  Senate  voted  for  the  amendment.' 

Wisconsin,  Minnesota,  Iowa,  Missouri  and  other  Western 
State  Legislatures  are  to  act  soon  on  the  amendment.  The 
New  York  Legislature  began  its  consideration  of  the  bill 
on  Jan.  8. 

Altogether  22  States  have  ratified  the  prohibition  amend- 
ment thus  far.  These  States  are:  Mississippi,  Virginia, 
Kentucky,  South  Carolina,  North  Dakota,  -Maryland, 
Montana,  Texas,  Delaware,  South  Dakota,  Massachu- 
setts, Arizona,  Georgia,  Louisiana,  Michigan,  Colorado, 
■Ohio,  Oklahoma,  Tennessee,  Idaho,  Maine  and  Florida. 
Thirty-six  States  must  ratify  the  amendment  before 
the  nation  goes  dry  and  with  this  in  view  representatives 
of  the  distillers  of  the  country  are  organizing  in  Chicago  for 
a  fight  to  the  finish  in  the  highest  courts  of  the  country. 
It  is  understood  that  resolutions  adopted  by  distillers  ata 
meeting  held  in  Chicago  on  Jan.  7  declared  that  the  time 
had  come  for  members  of  the  industry  to  make  "a  most 
determined  resistance  to  such  revolutionary  methods," 
referring  to  the  war  prohibition  law  and  the  proposed  Federal 
Constitutional  amendment.     Action  was  taken  to  vest  the 


liquor  fight  in  a  committee  and  Levy  Mayer  of  Chicago  was 
appointed    chief    counsel. 

It  is  said  to  be  the  plan  to  allow  the  Government  to  make 
the  first  move  by  charging  a  violation  after  July  1  and  on 
the  prosecution  thereof  the  liquor  interest  will  wage  Its 
fight.  The  resolutions  adopted  stated  that  there  were 
500  distilleries  in  the  country,  with  an  aggregate  investment 
of  at  least  $1,000,000,000,  that  the  industry  actually  ante- 
dated the  Constitution  adopted  in  1789  and  that  the  busi- 
ness "has  heretofore  been  recognized,  encouraged  and  pro- 
tected by  the  United  States  Government  itself." 

It  was  further  asserted  that  constitutional  lawyers  of 
eminence  have  given  their  opinions  that  the  proposed 
amendment  "is  inherently  vicious  and  destroys  the  basic 
right.-,  of  local  self-government,  which  are  the  corner  stone 
upon  which  our  Constitution  and  the  whole  theory  and 
structure  of  our  Government  rests." 


OUTLINE  BY  T.  DE  WITT  CUYLER  OF  RAILWAY 
EXECUTIVES  PLAN  FOR  GOVERNMENT 
REGULATION  OF  RAILROADS. 
In  enunciating  the  principles  which  should  be  incorporated 
in  a  plan  providing  for  Government  regulation  of  railroads,. 
Thomas  De  Witt  Cuyler,  Chairman  of  the  Association  of 
Railway  Executives,  told  the  Senate  Committee  on  Inter- 
State  Commerce  on  Jan.  9  that  "private  ownership,  manage- 
ment and  .operation  of  the  American  railways  should,  as  a 
matter  of  national  policy,  be  continued."  The  principles 
which  the  railroads  think  should  be  embodied  in  remedial 
legislation  by  Congress  in  connection  with  the  return  of  the 
railroads  to  private  operation  were  formulated  by  the 
Association's  Standing  Committee  at  their  Philadelphia 
conferences  Dec.  10  to  15,  and  were  unanimously  adopted 
at  the  meeting  of  the  member  roads  held  in  that  city  last 
Sunday,  Jan.  5.  At  the  latter  meeting  at  which  92%  of 
the  mileage  of  the  country  was  represented,  a  committee 
of  six  was  appointed  to  appear  before  the  Senate  committee 
this  week  and  lay  before  it  the  Association's  suggestions. 
Those  appointed  to  the  committee  were  Mr.  Cuyler,  of  the 
Pennsylvania  R.  R.;  Alfred  P.  Thorn,  counsel  for  the  Asso- 
ciation; Howard  Elliott,  President  of  the  Northern  Pacific 
Railway;  Julius  Kruttschnitt,  President  of  the  Southern 
Pacific;  Samuel  Rea,  President  of  the  Pennsylbania  R.  R.; 
and  Daniel  Willard,  President  of  the  Baltimore  &  Ohio 
R.  R.  At  the  conclusion  of  the  Jan.  5  meeting  Mr.  Cuyler 
gave  out  the  following  statement: 

The  Association  of  Railway  Executives,  representing  92%  of  the  railroad 
mileage  of  the  country,  adopted  a  set  of  principles  that  it  believes  ought 
to  form  the  foundation  of  the  national  legilsation  necessary  for  the  re- 
adjustment of  the  railroads  to  peace  conditions.  These  principles  are  the 
result  not  only  of  almost  continuous  conferences  among  the  executives 
since  the  conclusion  of  the  war,  but  of  their  earnest  efforts  over  a  period 
of  several  years  to  work  out  a  permanent  solution  of  the  railroad  problem 
that  would  guarantee  for  the  future  the  adequate  development  of  our 
national    transportation    system.    " 

Throughout  our  conference  we  have  kept  uppermost  in  mind  the  fact, 
now  universally  recognized,  that  transportation  is  essentially  a  public 
service,  and  that  the  public  interest  must  be  paramount  in  any  proposed 
plan  worthy  of  serious  consideration.  The  railroads  will  urge  that  legis- 
lation be  enacted  as  soon  as  compatible  with  the  public  interest.  They 
will  urge  against  such  a  prolongation  of  the  period  of  uncertainty  as  has 
been  proposed  by  the  Director  General  of  Railroads,  and,  in  their  definite 
suggestions  as  to  the  form  of  legislation,  they  will  favor  the  legislation, 
under  future  private  operation,  of  a  large  part  of  the  measures  taken  by 
the  Government  Railroad  Administration  during  the  war  to  co-ordinate 
and  .unify  railroad  facilities. 

In. response  to  the  invitation  of  the  Senate  Committee  on  Inter  State 
Commerce,  which  is  now  considering  railroad  legislation,  representatives 
of  our  association  will  appear  before  the  committee  during  -the  coming 
week,  publicly  to  present  the  views  of  the  railroads.  It  is  our  earnest 
hope  and  belief  that  out  of  the  present  discussion,  in  which  representatives 
of  all  interests,  will  be  heard  by  Congress,  there  will  soon  come  constructive 
legislation  in  the  public  interests  that  will  mark  the  dawn  of  a  new  era  in 
American  transportation. 

While  conceding  that  the  power  of  regulation  of  the  in- 
strumentalities of  Inter-State  Commerce,  including  rates, 
State'  and  Inter-State,  should  be  exclusively  in  the  hands 
of  the  national  Government,  the  Association  contends  that 
"these  national  functions  should  be  administered  through 
Governmental  machinery  or  agencies  responsive  to  the 
needs  of  and  convenient  to  the  people  of  the  several  States; 
it  further  contends  that  State  commissions  should  not  be 
interfered  with  by  the  Federal  Act  except  so  far  as  necesary 
to  carry  out  purposes  .specifically  indicated  in  the' plan 
submitted  by  Mr.  Cuyler.  He  also  stated  that  the  Inter- 
State  Commerce  Commission  should  be  relieved  from  its 
executive  and  administrative  duties,  except  as  to  Federal 
valuation  and  as  to  accounting,  and  should  act  as  a  quasi- 
judicial  body  clothed  with  authority  to  pass  upon  all  ques 
tions  concerning  the  reasonableness  and  adequacy  of  rates 
and  concerning  discriminations  coming  before  it  on  com- 
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plaint  of  any  party  interested.  The  creation  of  a  Depart- 
ment of  Transportation  is  proposed  in  the  Association's 
plan,  the  head  of  the  Department  to  be  known  as  the  Sec- 
retary of  Transportation,  who  it  is  urged,  should  be  a  mem- 
ber of  the  President's  Cabinet,  and  be  vested  with  certain 
powers  indicated  by  Mr.  Cuyler.  The  division  of  the 
United  States  into  regions  and  the  appointment  for  each 
region  of  a  Regional  Commission,  which  should  be  a  board 
of  primary  jurisdiction,  is  also  proposed  in  the  Association's 
plan.     Among  other  things  Mr.  Cuyler  said: 

A  system  of  Federal  incorporation  should  be  adopted  into  which  should 
be  brought  all  railroad  corporations  engaged  in  inter  State  or  foreign 
commerce.  Such  system  should  be  compulsory  and  not  elective.  It 
should  preserve  to  corporations  reincorporating  under  it,  not  ODly  all  of 
their  contract  rights  and  other  assets  of  all  sorts,  but  also  (except  as  to  any 
feature  contrary  to  an  Act  of  Congress)  their  existing  charter  powers,  and 
they  should  also  possess  the  general  powers  conferred  upon  all  corporations 
organized  under  the  Federal  Act.  The  system  of  incorporation  should 
provide  a  means  of  consolidation  and  merger  for  existing  corporations 
engaged  in  inter  State  or  foreign  commerce,  with  the  necessary  power  of 
condemnation;  provided  the  Secretary  of  Transportation  finds  that  such 
consolidation  or  merger  is  not  contrary  to  the  public  interest  and  approves 
the  same. 

The  Association  plan  in  full  as  presented  by  Mr.  Cuyler 
fallows: 

The  fundamental  and  essential  purpose  to  be  accomplished  Is  to  furnish 
the  public  with  safe,  efficient  and  adequate  transportation  at  the  lowest 
cost  consistent  with  such  service,  and  with  due  regard  to  the  just  interests 
of  the  owners  and  employees,  and  also  adequate  to  the  nation's  needs 
even  in  times  of  great  national  emergency  or  peril. 

It  should  be  realized  that  the  commerce  to  be  provided  for,  whether  in 
peace  or  war,  is  not  essentially,  or  in  large  part,  local,  but  is  in  its  most 
Important  and  controlling  aspect  inter  State  and  continental.  Manifestly 
any  system  which  is  adopted  should  be  adequate  to  deal  with  and  supply 
local  needs  as  well  as  to  meet  the  larger  purposes  referred  to.  and  con- 
sequently it  Is  necessary  to  consider  whether  instrumentalities  of  commerce 
whose  principal  functions  and  importance  are  inter  State  and  continental 
should  in  matters  affecting  their  capacity  to  serve  on  equal  terms  the 
entire  public,  be  subjected  to  many  local  authorities  or  to  an  authority 
representing  all  localities. 

The  interests  of  the  whole  people  demand,  that,  in  any  plan  or  policy 
which  Is  adopted,  provision  shall  be  made: 

(a)  For  adequate  service  and  facilities  to  meet  not  only  the  present 
requirements  but  the  growing  and  expanding  needs  of  our  population  and 
of  our  domestic  and  foreign  commerce. 

(b)  For  new  and  additional  construction  when  justified  by  public  con- 
venience and  necessity  and  for  the  elimination  and  prevention  of  waste 
in   unnecessary   and   Injudicious   construction. 

(c)  For  the  proper  co-ordination  of  the  carriers'  lines,  facilities  and 
organizations  and  for  the  consolidation  thereof  under  proper  limitations 
Whenever  necessary  in  the  public  interest  to  meet  and  provide  for  the 
reasonable  demands  of  our  domestic  and  foreign  commerce. 

(d)  For  the  prompt  and  orderly  co  ordination  of  the  lines,  facilities  and 
organizations  of  all  carriers  into  a  unified  and  continental  system  whenever 
required  in  the  public  interest,  because  of  extraordinary  national  emergency 
or  peril. 

(e)  For  a  rate  structure  which  will  provide  sufficient  revenues  and 
create  sufficient  credit  to  accomplish  these  purposes. 

To  this  end,  the  following  principles  should  be  adopted: 

1.  Private  ownership,  management  and  operation  of  the  American 
railways  should,  as  a  matter  of  national  policy,  be  continued. 

2.  The  power  of  regulation  of  the  instrumentalities  of  inter  State  com- 
merce, as  to  all  things  substantially  affecting  them,  including  all  rates, 
State  and  inter  State,  should  be  exclusively  in  the  hands  of  the  national 
Government:  but  these  national  functions  should  be  administered  through 
governmental  machinery  or  agencies  responsive  to  the  needs  of  and  con- 
venient to  the  people  of  the  several  States  to  the  extent  and  the  manner 
hereinafter  suggested.  State  commissions  should  not  be  interfered  with 
by  the  Federal  Act  except  so  far  as  necessary  to  carry  out  the  purposes 
herein  mentioned. 

3.  The  Inter  State  Commerce  Commission,  which  has  heretofore  been 
the  sole  Federal  agency  provided  by  law  to  deal  with  such  matters  should 
be  relieved  from  its  executive  and  administrative  duties,  except  as  to 
Federal  valuation  and  as  to  accounting,  and  should  act  as  a  quasi  judicial 
body  clothed  with  authority  to  pass  upon  all  questions  concerning  the 
reasonableness  and  adequacy  of  rates  and  concerning  discriminations 
coming  before  it  on  complaint  of  any  party  interested,  or  referred  to  it  as 
hereinafter  provided. 

4.  A  Department  of  Transportation  should  be  created,  the  head  of 
which  should  be  known  as  the  Secretary  of  Transportation.  He  should 
be  a  member  of  the  President's  Cabinet  and  should  be  vested  with  the 
following  powers  and  duties: 

(a)  To  carefully  observe  the  transportation  needs  and  transportation 
facilities  of  the  country,  and,  by  suggestion  and  co-operation  with  the 
carriers,  and,  by  recommendations  from  time  to  time  to  the  Inter  State 
Commerce  Commission  in  respect  to  the  necessity  for  rates  and  revenues 
adequate  to  provide  and  maintain  the  proper  service  and  to  create  the 
credit  required  to  meet  the  needs  of  the  public  for  facilities,  while  at  the 
same  time  protecting  the  just  Interests  of  employees,  of  owners,  of  shippers 
and  of  the  traveling  public,  to  endeavor  to  insure  the  provisions  of  adequate 
transportation  facilities  for  the  real  transportation  needs  of  each  situation. 
He  should  be  charged  with  the  responsibility  of  recommending  from  time 
to  time  to  the  President  such  measures  and  policies  as  in  his  opinion  would 
promote  the  interests  of  the  public  and  the  adequacy  of  the  transportation 
service; 

(b)  If  he  find  that  a  carrier  Is  at  any  time  so  congested  or  otherwise 
unable  to  properly  handle  its  traffic,  he  should  have  power  to  distribute 
such  traffic  over  other  lines  and  routes  on  such  terms  as  between  the 
several  carriers  as  he  may  find  to  be  just  and  reasonable  under  the  circum- 
stances, subject  in  respect  to  such  terms  to  appeal  to  the  Inter  State 
Commerce  Commission; 

(c)  If  he  find  It  to  be  practicable  and  in  the  public  interest,  he  should 
have  power.  In  the  event  of  the  failure  of  the  Interested  carriers  to  agree, 
to  require  the  use  of  the  terminals  of  any  carrier  by  another  or  other  carriers 
on  such  terms  as  he  may  fix  as  reasonable  and  just,  subject  to  the  right  of 
appeal  of  any  Interested  carrier  to  the  Inter  State  Commerce  Commission; 

(d)  In  cases  of  serious  national  emergency,  he  should  have  power  to 
direct  that,  during  the  continuance  of  such  emergency,  the  carriers  should 
co-ordinate  their  facilities  and  operations  and  operate  their  properties 
as  a  unified  national  system  on  such  terms  as  he  may  find  to  be  just  and 


reasonable  in  the  public  interest.     Proper  provision  should  be  made  for 
just  compensation  to  any  carrier  injured  thereby; 

(e)  If  he  find  it  necessary  in  order  to  provide  adequately  for  the  move 
ment  of  traffic,  he  should  have  power  to  requite  any  carrier  to  distribute 
its  cars  to  other  lines  on  such  terms  as  he  may  deem  just,  subject  as  to 
such  terms  to  an  appeal  to  the  Inter  State  Commerce  Commission. 

(f)  He  should  have  power  to  require  any  carrier  to  distribute  its  cars 
among  its  patrons  in  accordance  with  their  needs  and  the  public  interest 
in  the  same  manner  and  to  the  same  extent  as  the  Inter  State  Commerce 
Commission  is  now  by  law  authorized  to  do. 

5.  No  new  or  branch  lines  of  railroad  or  large  and  expensive  terminals 
should  be  constructed  unless  a  certificate  of  public  convenience  and  neces- 
sity is  first  obtained  from  the  Secretary  of  Transportation . 

6.  The  executive  and  administrative  functions  of  the  Inter  State  Com- 
merce Commission,  except  as  to  accounting  and  as  to  Federal  valuation 
of  railroad  properties,  should  be  transferred  to  the  Secretary  of  Trans- 
portation. 

7.  The  carriers  should  have  the  power  to  initiate  rates,  schedules  of 
which  should  be  filed  with  the  Inter  State  Commerce  Commission,  with 
the  Secretary  of  Transportation  and  with  the  State  commissions  of  the 
States  in  which  the  rates  are  applicable  and  through  which  the  carrier 
operates;  and,  if  not  suspended  as  hereinafter  provided,  such  rates  should 
become  effective  thirty  days  after  the  same  have  been  so  filed,  unless  a 
shorter  period  is  in  special  cases  authorized  by  the  Secretary  of  Trans- 
portation. 

It  should  be  made  the  duty  of  the  Secretary  of  Transportation  to  promptly 
consider  the  new  rates  so  brought  to  his  attention,  and  he  shall  either: 

(a)  Approve  the  same,  giving  his  reasons  for  such  approval  or 

(b)  Permit  the  rates  to  go  into  effect  without  his  specific  approval  or 
disapproval,  or 

(c)  Disapprove  the  same,  giving  his  reasons  therefor. 

In  case  he  disapproves  any  rate  or  fails  to  specifically  approve  or  dis- 
approve it,  he  may  suspend  it  for  a  period  not  exceeding  sixty  days  and 
refer  the  same  to  the  Inter  State  Commerce  Commission  for  consideration 
and  determination. 

8.  The  statute  itself  should  provide  the  rule  of  ratemaking,  and  should 
require  that  rates  be  not  only  what  has  been  called  reasonable,  but  ade- 
quate and  sufficient  to  enable  the  carriers  to  provide  safe,  adequate  and 
sufficient  service,  to  protect  existing  investment  and  to  attract  the  new 
capital  necessary  in  the  public  interest,  and,  to  that  end,  the  statute 
should,  among  other  things,  specifically  provide  that  the  level  of  rates 
must  properly  reflect  the  cost  of  wages  and  all  other  expenses  incident  to 
the  furnishing  of  transportation. 

9.  Rates,  whether  approved  or  disapproved  by  the  Secretary  of  Trans- 
portation may  by  complaint  be  brought  before  the  Inter  State  Commerce 
Commission  for  consideration,  which  should  have  power  to  pass  upon  the 
reasonableness  and  adequacy  thereof,  subject  to  the  statutory  rule  In 
regard  to  rate  making,  and,  in  any  proceedings  before  it  in  respect  to  rates, 
the  Commission  should  give  due  consideration  to  any  recommendations  In 
respect  thereto  made  to  it  by  the  Secretary  of  Transportation.  Rates 
approved  by  the  Secretary  of  Transportation  should  be  presumed  to  be 
reasonable  and  proper  until  found  otherwise  by  the  Commission. 

10.  In  any  proceedings  before  it  in  respect  to  rates  the  Inter  State 
Commerce  Commission  should  have  the  power  to  prescribe  minimum 
as  well  as  maximum  rates  and  to  determine  the  relation  of  rates  and  differ- 
entials whenever  necessary  or  appropriate  to  establish  or  maintain  a  rate 
structure  or  a  relation  or  differential  found  by  it  to  be  just  and  proper. 

11.  The  statute  should  provide  that  existing  rates,  put  into  effect  by  the 
Director  General  of  Railroads  should  be  continued  In  effect  until  changed 
by  the  Inter  State  Commerce  Commission  as  provided  by  law,  or  as 
provided  in  paragraph  7  hereof. 

12.  Any  carrier  should  be  given  the  right  to  complain  of  rates  of  another 
carrier  in  the  same  manner  and  to  the  same  extent  as  a  shipper  might  do. 

13.  The  Inter  State  Commerce  Commission,  in  order  that  matters 
within  its  jurisdiction  may  be  dealt  with  more  promptly  and  satisfactorily 
and  with  a  fuller  appreciation  of  all  the  circumstances  and  local  conditions, 
should  be  directed  to  divide  the  United  States  into  such  number  of  regions 
as  it  may  deem  wise,  and  certify  the  number  of  regions  and  their  boundaries 
to  the  President,  who  should  appoint  for  each  region  a  Regional  Com- 
mission, which  should  be  a  board  of  primary  jurisdiction,  consisting  of  one 
member  for  each  of  the  States  embraced  therein.  The  Regional  Com- 
missions should  have  authority  to  hear  and  determine  all  complaints  In 
respect  of  matters  within  the  jurisdiction  of  the  Inter  State  Commerce 
Commission  arising  in  their  respective  regions  and  to  make  reports  thereon 
to  the  Inter  State  Commerce  Commission,  such  reports  during  a  fixed 
period  to  be  subject  to  exceptions  by  any  of  the  parties,  as  in  the  case  of 
reports  by  masters  in  chancery.  If  no  exception  is  filed  within  the  time 
limited  and  it  is  not  otherwise  ordered  by  the  Inter  State  Commerce 
Commission,  the  orders  and  findings  of  the  Regional  Commissions  should 
automatically  go  into  effect.  If  there  are  exceptions,  or  the  Inter  State 
Commerce  Commission  considers  the  issues  involved  of  sufficient  import- 
ance to  so  order,  a  hearing  should  be  had  before  it  on  such  exceptions,  or 
on  the  matters  made  subject  to  reconsideration  by  order  of  the  Com- 
mission, and  the  order  of  the  Commission  should  have  the  same  effect  as 
now  provided  by  law  in  respect  to  its  orders. 

14.  Express  rates  should  be  dealt  with  in  the  same  manner  as  freight 
rates.  Contracts  between  express  companies  and  railroad  companies 
for  division  of  express  earnings  should  not  become  effective  until  approved 
by   the   Secretary   of  Transportation. 

15.  Section  10  of  the  Clayton  Act  should  be  so  modified  as  not  to  unduly 
hamper  the  proper  transaction  of  business. 

16.  Existing  laws  should  be  so  far  modified  as  to  authorize  upon  approval 
by  the  Secretary  of  Transportation  as  being  in  the  public  interest: 

(a)  Acquisition  by  a  carrier  engaged  in  Inter  State  commerce  of  the 
properties,  stocks  or  securities  of  another  or  other  carriers;  or  consolida- 
tions and  mergers  of  such  carriers; 

(b)  Agreements  between  carriers  engaged  in  Inter-State  commerce  In 
respect  to  rates  and  practices; 

(c)  The  pooling  of  cars  and  other  transportation  facilities; 

(d)  The  division  of  earnings  in  connection  with  the  elimination  of  un- 
necessary  train   service. 

All  such  agreements  and  arrangements  should  be  filed  with  the  Inter- 
state Commerce  Commission  and  with  the  commissions  of  the  several 
States  whose  traffic  Is  affected  as  well  as  with  the  Secretary  of  Trans- 
portation and  be  open  to  public  inspection. 

17.  Continuity  and  regularity  of  transportation  are  absolutely  essential 
to  the  public.  Both  the  capital  invested  and  the  labor  employed  In  trans- 
portation are  therefore  engaged  In  a  business  vitally  affecting  the  public 
Interest,  and  by  engaging  therein  assume  the  Implied  obligation  not  un- 
reasonably to  Impair  or  interrupt  the  movement  of  trains.  Questions  of 
wages  and  working  conditions  affecting  Individual  railroads  should  be 
settled,  if  possible,  by  officers  of  the  railroads  and  representatives  of  the 
employees.  A  board  should  be  constituted,  under  the  Secretary  of  Trans- 
portation, on  which  the  employees,  the  employers  and  the  public,  should 
have  equal  representation,  with  the  duty  and  authority  to  Investigate 
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and  report  to  the  Secretary  of  Transportation  on  the  merits  of  any  contro- 
versy, which  the  parties  are  unable  to  adjust,  arising  in  the  railroad  or 
other  transportation  service,  either  in  regard  to  wages  or  in  regard  to 
conditions  of  service;  and,  pending  such  investigation  and  report  and  for 
a  reasonable  time  thereafter,  there  should  be  no  lockout  by  the  carriers 
and  no  concerted  action  on  the  part  of  employees  which  would  have  the 
effect  of  interfering  with  or  interrupting  the  orderly  movement  of  the 
United  States  mail  or  inter  State  or  foreign  commerce.  The  scale  of 
wages  and  the  expense  incident  to  any  change  in  tho  conditions  of  service 
recommended  in  the  report  of  such  board,  if  put  into  effect,  should  be 
accepted  and  recognized  in  the  making  of  rates,  as  a  legitimate  expense 
of    transportation . 

18.  Provision  should  be  made  for  the  funding  by  the  United  States  of 
indebtedness  of  carriers  to  it  growing  out  of  Federal  control. 

19.  There  should  be  in  the  Federal  Government  the  exclusive  govern- 
mental power  to  supervise  and  authorize  the  issue  of  securities  by  railroad 
carriers  engaged  in  inter  State  or  foreign  commerce  or  by  holding  com- 
panies controlling  any  such  carrier. 

20.  A  system  of  Federal  incorporation  should  be  adopted  into  which 
should  be  brought  all  railroad  corporations  engaged  in  inter  State  or 
foreign  commerce.  Such  system  should  be  compulsory  and  not  elective. 
It  should  preserve  to  corporations  reincorporating  under  it,  not  only  all 
of  their  contract  rights  and  other  assets  of  all  sorts,  but  also  (except  as  to 
any  feature  contrary  to  an  Act  of  Congress)  their  existing  charter  powers, 
and  they  should  also  possess  the  general  powers  conferred  upon  all  cor- 
porations organized  under  the  Federal  Act.  The  system  of  incorporation 
•hould  provide  a  means  of  consolidation  and  merger  for  existing  corpor- 
ations engaged  in  inter  State  or  foreign  commerce,  with  the  necessary 
power  of  condemnation;  provided  the  Secretary  of  Transportation  finds 
that  such  consolidation  or  merger  is  not  contrary  to  the  public  interest  and 
approves  the  same. 

Mr.  Cuyler  also  read  into  the  record  a  copy  of  his  tele- 
phone message  of  Dec.  12  1918,  informing  the  Railroad 
Administration  of  the  Association's  opposition  to  Mr.  Mc- 
Adoo's  proposed  five-year  extension  of  Federal  control. 
This  message  was  delivered  to  Walker  H.  Hines,  Assistant 
Director-General  and  is  as  follows: 

As  a  result  of  our  interview  with  Mr.  McAdoo  on  Monday,  I  laid  before 
the  Standing  Committee  of  the  Association  of  Railway  Executives,  the 
statement  made  by  Mr.  McAdoo  that  day  as  to  the  possibility  of  the  early 
return  of  the  roads  or  in  lieu  thereof  the  possibility  of  extending  the  term 
of  Federal  control  for  a  period  of  five  years.  In  view  of  Mr.  McAdoo's 
letter  to  the  Chairman  of  the  Inter-State  Commerce  Committees  of  the 
Senate  and  House,  I  assume  that  Mr.  McAdoo  does  not  wish  a  further 
race  on  the  subject  with  the  gentlemen  who  were  present  at  that 
meeting. 

,  The  executives  have  very  fully  considered  the  suggestion  of  Mr.  McAdoo 
as  to  the  extension  of  the  term  and  have  come  to  the  conclusion  that  in 
view  of  the  time  still  remaining  for  Federal  control,  it  is  unnecessary  now 
to  extend  the  time.  They  felt  that  the  period  of  twenty-one  months  after 
the  formal  proclamation  of  peace  should  furnish  ample  time  for  the  con- 
sideration and  adoption  of  any  plan  that  might  be  a  wise  one  for  the  rail- 
roads and  the  country. 

In  the  last  paragraph  of  the  President's  admirable  statement  as  to  the 
railroad  problem  he  used  the  following  language: 

"The  one  conclusion  that  I  am  ready  to  state  with  confidence  is  that  it 
would  be  a  dis-service  alike  to  the  country  and  to  the  owners  of  the  rail- 
roads to  return  to  the  old  conditions  unmodified.  Those  are  conditions 
of  restraint  without  development.  There  is  nothing  affirmative  or  helpful 
about  them.  What  the  country  chiefly  needs  is  that  all  these  means  of 
ortation  should  be  developed — its  railways,  its  waterways,  its  high- 
ways and  its  countryside  roads.  Some  new  element  of  policy  is  therefore 
necessary — necessary  for  the  service  of  the  public;  necessary  for  the  release 
of  credit  to  those  who  are  administering  the  railways;  necessary  for  the 
protection  of  their  security  holders  The  old  policy  may  be  changed  much 
or  little  but  surely  it  cannot  always  be  left  as  it  was.  I  hope  that  the 
Congress  will  have  a  complete  and  impartial  study  of  the  whole  problem 
instituted  at  once  and  prosecuted  as  rapidly  as  possible." 

With  those  expressions,  the  railway  executives  are  in  entire  accord. 
They  are  now  devoting  themselves  to  this  serious  problem  and  hope  to 
evolve  a  plan  that  may  commend  itself  to  the  owners  of  the  roads,  the 
security  holders,  the  Government  and  the  public  at  large,  recognizing  a 
close  relationship  with  the  Government,  which  will  be  a  protection  alike 
to  the  public  and  the  owners  and  the  security  holders  of  the  properties 
and    their    employees. 

This  cannot  be  done  in  a  day  but  we  are  extremely  horeful  that  a  con- 
structive plan  based  on  sound  general  principles  may  be  submitted  at 
early  day  either  to  the  present  Congress  for  their  consideration  or  to  the 
Sixty-sixth  Congress. 

We  would  urge  upon  the  Director-General  the  importance,  in  conformity 
with  the  President's  statement,  of  giving  Congress  time  to  consider  plans 
for  the  future,  and  that  any  return  of  the  roads  may  be  deferred  until  at 
least  this  opportunity  has  been  afforded.  We  cannot  help  but  urge  upon 
the  Director-General  the  great  disaster  that  in  our  judgment  would  ensue, 
both  to  the  owners  of  the  roads,  the  security  holders  and  the  public  at 
large,  if  the  roads  should  be  returned,  until  time  had  been  given  to  fully 
consider   these   problems. 

It  would  seem  that  the  President  had  this  distinctly  in  mind  in  the 
words  uttered  by  him. 

The  executives,  of  course,  desire  to  act  in  entire  harmony  with  the 
Director-General  and  to  aid  him,  as  they  have  in  the  past,  in  every  way, 
in  carrying  forward  the  work  of  the  railroads  under  Federal  administration, 
and  they  hope  that  the  position  taken  by  them  may  commend  itself  to  his 
judgment. 

We  annex  herewith  the  names  of  those  comprising  .the 
Standing  Committee  of  the  Association  of  Railway  Execu- 
tive's: 

Thomas  De  Witt  Cuyler,  Chairman. 

S.  T.  Bledsoe,  General  Counsel,  Atchison  Topeka  &  Santa  Fe  Ky.  System. 

W.  R.  Cole,  President  "Nashville  Chattanooga  &  St.  Louis  Ry.  Co. 

A.  J.  Earling,  Chairman  Chicago  Milwaukee  &  St.  Paul  Ry.  Co. 
Howard  Elliott,  President  Northern  Pacific  Ry.  Co. 

B.  M.  Felton,  President  Chicago  Great  Western  RR.  Co. 

A.  H.  Harris,  Vice-President  New  York  Central  Lines. 

Charles  Hayden,  President  Chicago  Rock  Island  &  Pacific  Ry.  Co. 

B.  M.  Hyser,  Vice-President  Chicago  &  North  Western  Ry.  Co. 
L:  E.  Johnson,  President  Norfolk  &  Western  Ry.  Cor 

Howard  G.  Kelley,  President  Detroit  Grand  Haven  &  Milwaukee  Ry.  Co.; 

Detroic  Grand  Trunk  Western  Ry.  Co.,  Atl.  &  St.  Lawrence  RR-.  Co. 

Julius  Kruttschnitt,  President  Southern  Pacific  Co. 

E.  E.  Loomis,  President  Lehigh  Valley  RR.  Co. 

L.  F.  Loree,  President  Delaware  &  Hudson  Co, 

Wm.  Church  Osborn.  President  Texas  &  Pacific  Ry.  Cp. 


Chas.  A.  Pcabody,  President  Illinois  Central  RR.  Co. 

Samuel  Rea,  President  Pennsylvania  RR.  Co. 

Bird  M.  Robinson,  President  American  Short  Line  RR.  Association. 

W.  L.  Ross,  Receiver  Toledo  St.  Louis  &  Western  RR.  Co. 

Henry  Ruhlender,  President  and  Chairman  St.  Louis-San  Fran.  Ry.  Co. 

Frank  Trumbull,  President  Chesapeake  &  Ohio  Ry.  Co. 

F.  D.  Underwood,  President  Erie  RR.  Co. 

H.  Walters,  Chairman  Atlantic  Coast  Line  RR.  Co. 

Daniel  Wlllard  President  Baltimore  &  Ohio  RR.  Co. 


S.  DAVIES  WARFIELD  REGARDING  RAILROAD  SE- 
CURITIES ASSOCIATION'S  PLANS— 
J.  J.  MITCHELL'S  VIEWS. 
A  special  dispatch  from  Chicago  on  Jan.  8  announced 
that  S.  Davies  Warfield  of  Baltimore,  President  of  the 
National  Association  of  Owners  of  Railroad  Securities,  and 
of  the  Continental  Trust  Company  of  that  city,  had  been 
in  Chicago  since  Monday  in  consultation  with  the  Executive 
Committee  of  the  National  Industrial  Traffic  League  in 
connection  with  plans  for  the  return  of  the  railroads  to  pri- 
vate operation.  As  a  result  of  these  conferences  it  is  un- 
derstood he  has  adopted  many  suggestions  made  by  the 
Committee.  Mr.  Warfield  was  also  in  consultation  with 
John  S.  Miller,  of  the  law  firm  of  Miller,  Starr,  Brown, 
Packard  &  Peckham,  who  is  one  of  the  Advisory  Counsel 
of  the  Securities  Association,  together  with  ex-Senator 
Elihu  Root,  John  G.  Milburn,  New  York,  Hugh  L.  Bond, 
Jr.,  Baltimore,  and. Forney  Johnston,  Birmingham,  Ala. 
He  conferred  with  Luther  M.  Walter,  of  General  Counsel 
of  the  Association,  and  of  the  firm  of  Borders,  Walter  & 
Burchmore;  also  with  John  J.  Mitchell,  President  of  the 
Illinois  Trust  &  Savings  Bank,  who  is  Vice-President  of 
the  Securities  Association.  Asked  regarding  Mr.  Mitchell 
having  been  quoted  as  in  favor  of  Government  onwership, 
Mr.  Warfield  said:  "The  intentions  of  Mr.  Mitchell 
at  the  time  were  misunderstood;  he  is  no  more  in  favor 
of  Government  ownership  than  I  am.  Being  told 
that  Director-General  McAdoo  had  resigned  and  would 
immediately  return  the  railroads  to  their  owners,  Mr. 
Mitchell  simply  stated:  'If  this  takes  place  without  reme- 
dial legislation,  the  financial  chaos  would  be  disastrous  and 
I  would  prefer  Government  ownership.' "  The  National 
Industrial  Traffic  League  is  of  national  scope  and  repre- 
sents through  constituent  membership  leagues  and  others 
over  250,000  shippers  of  the  country.  The  Executive  Com- 
mittee, which  has  been  in  session  here  since  Monday,  is 
composed  of  members  of  traffic  bodies  located  throughout 
the  country.  Before  leaving  for  the  East,  when  asked 
regarding  the  Securities  Association's  plans,  Mr.  Warfield 
said: 

The  National  Association  of  Owners  of  Railroad  Securities  represents 
in  membership  over  $5,000,000,000  of  the  $17,0«0. 000.000  railroad  se- 
curities in  the  hands  of  the  public.  When  you  consider  that  one-fourth 
of  the  total  investments  of  the  grefit  life  insurance  companies  are  com- 
posed of  railroad  securities;  that  over  30,000,000  undupHcated  life  insurance 
policies  are  outstanding;  that  every  life  insured  has.  therefore,  one-fourth 
of  the  provision  made  after  death  invested  in  railroad  securities;  that  50,- 
000,000  people,  nearly  one-half  the  country's  populaticr.  have  a  financial 
interest  in  the  railroads,  you  can  form  an  idea  of  bow  important  becomes 
the  methods  under  which  these  properties  are  to  be  returned  to  tbeir  own- 
ers. The  responsibility  of  Congress  in  providing  for  this  lar  :e  proportion 
of  our  population,  together  with  the  business  interests  of -t  e  country,  is 
very  great.  Unless  the  railroads  are  returned  under  safe  and  ?.ne  methods, 
the  credit  structure  of  the  country  will  not  stand  the  strain  and  all  business 
will  suffer  accordingly.  Our  membership  includes  nearly  all  the  life  jn- 
surance  companies,  and  directly  represents  over  25,00Q,000  of  the  50,- 
000,000  investors  in  railroad  securities.  These  include  depositors  in 
mutual  savings  banks,  holders  of  life  policies,  individuals,  trustees  of  es- 
tates,  universities,   colleges   and   fiduciary   institutions. 

The  Executive  Committee  of  the  Securities  Association  has  been  work- 
ing on  plans  for  the  return  of  the  railroads  that  shall  be  fair  to  all  alUk'e. 
The  interests  of  the  shippers  and  the  securitiy  owners  are  largely  identical. 
Without  adequate  railroad'  facilities  the  business  of  the  country  halts; 
without  the  co-operation  of  the  shippers  a  fair  and  adequate  return  cannot 
be  had  on  railroad  investment  to  afford  facilities  and  service  essential  to 
business  success.  My  visit  to.  Chicago  is  in  connection  with  the  policy 
adopted  by  our  Association  to  co-operate  with  and  ask  in  return  the  co- 
operation of  the  shipping  interests  in  plans  for  the  re*'irn  of  the  railroads. 
Conferences  have  also  taken  place  in  Washington  and  elsewhere  with  repre- 
sentatives of  the  shippers  and  others  from  various  sections  of  the  country. 
We  are  gratified  at  the  evidence  of  desire  to  co-operate  for  the  general 
good.  Unless  we  are  tolerant  of  the  views  and  interests  of  all ,  aiid  a  spirit 
of  "Live  and  Let  Live"  during  these  days  of  reconstruction  prevails  we 
shall  not  have  learned  the  lesson  for  which  the  blood  of  millions  of  men  has 
been  shed.  The  conferences  with  the  Executive  Committee  of  the  Na- 
tional Industrial  Traffic  League  have  been  productive  of  gratifying  results. 
We  shall  adopt  many  of  the  suggestions  made. 

Mr.  Warfield  said  that  the  plans  of  the  Association,  now 
nearing  completion,  would  shortly  be  presented  to  the 
Senate  Committee  now  holding  hearings  at  Washington. 

G:  M.  Freer  of  Cincinnati  and  President  of  the  Traffic 
League  is  quoted  as  saying  on  the  7th: 

The  Executive  Committee  of  the  League  is  appreciative  of  the  co-opera- 
tive spirt  shown  by  Mr.  Warfield  in  the  several  days  conferences  with  our 
committee-  and  our  members,  and  good  results  must  necessarily  come  of 
it.  This  is  the  first  time  the  owners  of  the  railroad  properties  have  ex- 
tended hands  to  the  shippers  and  it  cannot  fail  to  produce  good  results. 
I  think  it  can  be  said  that  the  shippers  of  the  country  realize,  and  the 
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war  has  emphasized  it,  that  unless  the  railroads  are  given  reaso. 
turn  on  the  investment  in  them  and  on  the  money  required  to  give  the 
shippers  additional  facilities  and  service  in  proportion  to  the  increase  in 
their  business,  we  suffer  as  much  as  those  who  own  the  railroads.  We  are 
■considering  the  whole  subject;  the  purposs  of  Mr.  Warfield  and  those  of 
our  Committee  are  not  far  apart.  The  League  will  send  representatives 
to  Washington  to  present  its  views  to  the  Senate  Committee. 

It  is  understood  that  the  Committee  of  the  Traffic  League 
is  opposed  to  the  compulsory  Federal  incorporation  of  the 
railroads  and  also  to  the  creation  of  a  single  political  Gov- 
ernmental head  for  the  control  of  the  railroads. 


SENATOR  CUMMINS'S  PROPOSALS  RESPECTING 
RAILROAD  CONTROL. 

It  was  made  known  by  Senator  Cummins  of  Iowa  on  Jan. 
8  that  a  resolution  taking  from  the  President  authority  to 
return  the  roads  at  will  would  be  presented  to  Congress 
shortly  as  a  means  of  insuring  that  Congress  would  have 
time  to  consider  suitable  railroad  legislation  before  the  lines 
were  returned  to  private  management.  This  announcement 
came  from  Senator  Cummins  alter  Inter-State  Commerce 
Commissioner  Clark  had  told  the  Senate  Inter-State  Com- 
merce Committee  that  most  of  the  members  of  the  Commis- 
sion believed  the  President  should  be  deprived  of  this  power. 
Commissioners  C.  C.  McChord  and  Robert  W.  Wooley 
dissent  from  the  opinion  expressed  by  Commissioner  Clark 
in  regard  to  depriving  the  President  of  his  discretionary 
authority,  it  was  stated.  Senator  McLean  of  Connoe'i<'Ui 
is  said  to  have  pointed  out  that  legislation  to  i*evoke  the 
President's  power  to  turn  back  the  properties  immediately 
would  be  difficult  to  get  through  Congress,  emphasizing  the 
possibility  of  an  Executive  veto.  Also,  Senator  McLean 
said,  the  Administration  apparently  has  engaged  in  "pro- 
paganda" in  behalf  of  Mr.  McAdoo's  five-year  extension 
program.  With  regard  to  Senator  Cummins's  proposals 
the  "Wall  Street  Journal"  of  Jan.  7  said: 

Government  ownership  of  railroads,  the  railroads  to  be  leased  to  private 
operating  companies,  was  advocated  by  Senator  Cummins,  Iowa,  Re- 
publican.  He  w'll  be  Chairman  of  the  Senate  Inter-State  Commerce 
Committee  after  March  4. 

His  plan  provides  for:  (1)  Government  ownership;  (2)  leasing  of  roads 
under  strict  terms  to  private  concerns;  (3)  maintenance  of  a  dozen  or  so 
competing  lines  to  operate  with  unified  terminals;  (4)  Cabinet  officers  or 
Government  railroad  administrators,  or  possibly  a  small  board  to  direct 
operations;  (5)  issue  of  capital  stock  to  cover  equipment  by  Government 
at  guaranteed  return  of  probably  4.1A%\  (6)  operating  capital  to  be  supplied 
by  lease  with  larger  return  in  proportion  to  efficiency  of  management. 

Senator  Cummins  will  urge  that  Congress  enact  legislations  along  this 
line.  He  is  now  waiting  for  the  Inter-State  Commerce  Committee  to 
complete  its  hearings  on  the  railroad  question  before  he  finally  settles  on 
several  important  details  in  his  plan. 

Under  the  Cummins  plan,  the  Government  would  issue  all  securities — 
stocks  and  bonds — at  a  guaranteed  maximum  return  of  4J^%  probably. 
Operating  companies  leasing  the  roads  would  supply  the  working  capital 
necessary  to  do  business.  This  money  would  bring  a  higher  return,  based 
largely  on  the  efficiency  with  which  the  company  ran  the  road.  Lessees 
would  be  allowed  all  returns  up  to  a  set  figure,  6  to  7%  for  instance,  and 
above  that  an  increasing  proportion  of  excess  return  would  go  to  the 
Government.  On  profits  over  7% .  say  M  % ,  would  go  to  the  Government, 
and  on  profits  of  over  8%  the  Government's  share  would  be  H%.  The 
figures.  Senator  Cummins  explained,  are  only  to  illustrate  his  idea  and 
are  not  necessarily  those  which  should  be  adopted. 

"This  would  give  individual  concerns  a  chance  to  make  returns  in  pro- 
portion to  their  efficiency  and  would  provide  a  stimulus  for  private  enter- 
prise," he  said.  "There  should  be  no  trouble  in  disposing  of  capital  stock, 
for  not  only  would  the  taxing  power  of  the  Government  be  behind  it,  but 
the  earning  capacity  of  the  railroads  as  well. 

"What  we  want  is  to  combine  the  advantages  of  Government  ownership 
and  private  initiative,"  Cummins  said.  "I  think  we  can  get  this  by  letting 
the  Government  own  the  railroads  and  leasing  them  to  operating  companies 
at  a  guaranteed  return." 

Cummins  explained  that  competing  systems  must  be  organized  through 
the  same  territory  and  he  is  opposed  to  a  regional  grouping,  as  suggested 
by  retiring  Director-General  McAdoo. 

"A  dozen  or  more  competing  systems  should  be  laid  out,"  he  said. 
"These  should  operate  with  unified  terminals  and  consolidated  ticket 
agencies,  but  they  should  be  essentially  competitive  lines  and  not  laid  out 
on  a  regional  basis. 

"Restrictions  as  to  operation  could  be  incorporated  in  the  lease — and  in 
fact  this  would  be  the  surest  way  of  enforcing  Government  control. 

"To  adjust  rate  disputes  we  would  still  have  the  Inter-State  Commerce 
Commission.  It  might  be  advisable  to  have  some  one  such  as  a  Cabinet 
head  or  a  Governli.'ent  railroad  director  to  administer  the  plan.  But  that 
is  a  detail  I  have  not  reached  a  conclusion  on.  Between  $2,000,000  and 
$3,000,000  could  be  saved  yearly  by  the  lower  interest  on  invested  capital 
which  the  Government-owned  stock  would  pay." 

While  Senator  Cummins  believes  it  is  too  late  at  this  session  to  get  a 
permanent  solution  of  the  railroad  situation,  he  may  introduce  some  meas- 
ure based  on  his  general  plan  after  the  Inte-State  Commerce  Committee 
completes  its  hearings.  Ho  is  hopeful  that  a  special  session  will  be  called 
early  when  the  railroad  question  can  be  disposed  of. 


VIEWS  OF  INTER-STATE  COMMERCE  COMMISSION 
ON  CONTROL  OF  RAILROADS. 
The  Inter-Stale  Commerce  Commission's  view  that,  the 
railroads  should  be  returned  to  private  management  \ 
a  "reasonable  period"   to  allow  for  preparations  and  re- 
adjustments and  under  "broadened,  extended  and  amplified 
Governmental  regulation,"  was  made  known  to  the  B 
Inter-State  Commerce  Committee  by  Commissioner  Edgar 


E.  Clark  on  the  7th  inst.  during  the  course  of  the  commit- 
tee's hearing  on  the  question  of  proposed  legislation  affecting 
the  railroads.  The  Commission  opposed  indefinite  continu- 
ance of  Government  ownership  or  operation  of  railroads  at 
this  time  and  outlined  a  plan  for  legislation  which  would 
permit  elimination  of  unnecessary  competition,  pooling  of 
facilities,  Government  presciiption  of  maximum  and  mini- 
mum rates  and  standards  of  service,  Government  direction 
of  railroad  extensions  and  financing,  and  direct  co-operation 
between  Federal  and  State  regulatory  bodies.  Commissioner 
Woolley  dissented  in  part,  advocating  Director-General 
McAdoo's  proposal  that  Government  control  be  extended  for 
five  years  to  provide  a  test  period.  The  Inter-State  Com- 
merce Commission's  suggestions  w'ere  the  first  alternative 
to  Mr.  McAdoo's  extension  plan  to  be  received  by  the  Senate 
Committee.  As  indicated  in  another  item,  the  plan  pro- 
posed by  the  Railway  Executives'  Association  and  outlined 
to  the  Senate  Committee  on  the  9th  inst.,  advocates  unified 
private  management  of  the  railroads  with  public  control 
exercised  by  a  Secretary  of  Transportation  and  a  reorganized 
Inter-State  Commerce  Commission  with  regional  divisions 
acting  as  a  court  of  last  resort  in  rate  disputes.  The  Inter- 
State  Commerce  Commission  in  its  statement  to  the  Senate 
Committee  referred  to  a  Federal  body  to  exercise  public 
control  over  the  railroads,  but  did  not  indicate  whether  this 
was  to  be  the  Commission  itself  or  some  other  agency. 
The  statement  of  the  Commission  as  presented  to  the  Sen- 
ate by  Commissioner  Clark  said: 

Considering  and  weighing  as  best  we  can  all  of  the  arguments  for  and 
against  the  different  plans,  we  are  led  to  the  conviction  that  with  the  adop- 
tion of  appropriate  provisions  and  safeguards  for  regulation  under  private 
ownership  it  would  not  be  wise  or  best  at  this  time  to  assume  Government 
ownership  or  operation  of  the  railways  of  tbe  country. 

The  Commission  construed  the  twenty-one  months'  period 
intervening  between  the  signing  of  the  peace  treaty  and  the 
return  to  private  ownership,  as  provided  in  the  present  lawr, 
as  affording  an  opportunity  tor  "readjustment  or  prepara- 
tion" before  the  roads  were  turned  back  by  the  Government. 
Its  statement  said: 

The  law  provides  that  Federal  control  shall  not  continue  beyond  twenty- 
one  months  after  the  promulgation  of  a  treaty  of  peace.  The  wisdom  of 
thus  providing  a  reasonable  period  after  the  passing  of  the  imperative 
necessities  of  our  Government  in  actual  prosecution  of  warfare,  within 
which  to  readjust  or  make  preparations  for  readjusement  of  traffic  condi- 
tions and  to  round  out  or  prepare  financial  arrangements,  is  hardly  open 
to  question.  Carriers'  properties  formerly  composing  a  system  are  now 
under  the  jurisdiction  of  two  or  more  regional  directors  or  Federal  mana- 
gers, the  current  of  traffic  has  in  some  instances  been  materially  changed, 
and  financial  complications  exist.  Comparatively  few  contracts  for  com- 
pensation have  been  perfected  between  the  traasportation  companies  and 
the  Government.  Our  expression  in  favor  of  a  return  to  private  owner- 
ship and  operation  is,  therefore,  not  to  be  understood  as  favoring  a  return 
of  the  properties  in  a  precipitate  way.  A  reasonable  period  of  readjust- 
ment or  preparation  should  be  afforded  and  reasonable  notice  should  be 
given  that  upon  a  given  date  the  properties  will  be  restored  to  their  onwers. 
Manifestly,  from  a  social  standpoint,  as  well  as  from  the  standpoint  of  the 
nature  of  the  employment  and  because  of  the  great  importance  to  the 
public,  as  well  as  to  tbe  railroads,  of  loyal  and  devoted  service  on  the  part 
of  the  employees,  the  railroad  employees  should  be  adequately  compen- 
sated. 

The  Commission  stated  that  in  the  event  of  a  "continuance 
of  the  policy  of  private  ownership  and  operation  under 
Government  regulation"  legislation  should  be  enacted  in 
connection  with: 

1.  "Revision  of  limitations  upon  united  or  co-operative  activities  among 
common  carriers  by  rail  and  water,"  because  much  of  the  competition  is 
now  wasteful. 

2.  Emancipation  of  railway  operation  from  financial  dictation.  Part 
of  this  recommendation  reads:  "A  transportation  line  operating  by  vir- 
tue of  a  public  grant,  and  upon  which  the  industrial,  commercial,  and  so- 
cial life  of  communities  depends,  should  not  be  a  football  of  speculation," 
and  the  Commissioners  suggest  extending  the  Clayton  Act  so  far  as  it 
affects  interlocking  directorates. 

3.  Regulation   of  issues  of  securities.  , 

4.  Establishment  of  a  relationship  between  Federal  and  State  authority 
which  "will  eliminate  the  twilight  zone  of  jurisdiction." 

5.  Restrictions  governing  the  treatment  of  competitive  as  compared 
with    non-competitive    traffic. 

6.  Forming  pools  for  equipment. 

7.  Liberalizing  the  use  of  terminal  facilities. 

8.  Limitations  within  which  common  carrier  facilities  and  services  may 
be  furnished  by  shippers  or  receivers  of  freight. 

The  Commission's  report  also  reiterated  its  recommendations  made 
last  year,  that  the  Presidential  power  to  merge  lines  during  war  or  peace 
should  be  continued,  that  railway  construction  should  bo  limited  to  neces- 
sity and  that  inland  waterways  Should  be  developed  and  co-ordinated  with 
railways. 

Commissioner  Clark,  answering  questions  by  Senators, 
explained  that  in  defining  "reasonable  rates"  to  provide 
adequate  return  to  railroads  would  lake  into  consideration 
invested  capital  of  the  roads,  lie  said  the  Commission  had 
no  thought,  that  Congress  would  require  several  years  to  ail 
on  the  suggest ed  legislation  oi   live  commission  plan. 

"One  man  control"  of  tailroads,  urged  by  Direotor-Qeneral 
McAdoo,  was  opposed  by  Mr.  Clark.  "The  Commission 
does  no1  think  (his  a  desirable  plan,"  he  said.  "The  Direc- 
tor-General expressed  the  opinion  that  one  man  makes  up 
his  mind  more  quieklv  lhan  several.  We  think  thai  » 
minds  studying  a  question  in  an  effort   to  bring  conflicting 
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ideas  into  harmony  are  more  likely  to  make  a  oorract  deci- 
sion." Defending  the  Later-State  Commerce  Commission 
against  recurrent  charges  that  the  credit  of  the  railroads  has 
been  destroyed  by  the  "niggardly  attitude"  of  the  Commis- 
sion in  rate  decisions,  Mr.  Clark  is  said  to  have  presented  a 
table  showing  railroad  earnings,  divisions,  stock,  debt  and 
invested  capital  betw<  en  1906  and  191G.  This  showed  that 
di\  id«  ads  incn  ased  gradually  from  6.03%  in  1906  to  GA8% 
in  1916. 

Although  dissenting  from  the  recommendation  for  return 
to  private  management,  Commissioner  Woolley  presented 
recommendations  for  additional  regulation  in  the  event  they 
were  returned,  including  the  proposal  that  the  Inter-State 
Commerce  Commission  be  authorized  to  adjust  rates  and 
employment  conditions.  Railroads  also  should  be  required, 
he  said,  to  set  aside  fixed  portions  of  their  incomes  for 
depreciation.  Among  the  reasons  presented  by  Mr.  Woolley 
in  support  of  the  proposed  extension  of  Government  control 
were  these: 

Railroads  would  have  difficulty  financing  themselves 
privately  within  the  next  few  years;  the  so-called  "weak 
sisters"  among  railroads  would  be  thrown  into  receiverships 
on  return  to  private  control;  other  public  utilities  would  be 
forced  into  financial  difficulty  if  many  railroads  were  to 
collapse  financially;  a  new  sustem  of  rate-making,  based  on 
terminal  charges  plus  straignt  mileage,  should  be  put  into 
effect,  and  this  could  be  done  only  under  Government 
management. 

In  his  further  testimony  on  the  8th,  Commissioner  Clark 
said  the  Commission,  with  the  exception  of  Commissioner 
Woollej',  believed  that  one  year  was  sufficient  time  for  the 
extension  of  Federal  control  over  the  railroads.  He  de- 
clared that  the  right  to  withdraw  the  roads  from  Federal 
management  and  turn  them  back  should  be  taken  away 
from  the  President  and  that  Congress  should  settle  this  ques- 
tion by  setting  a  definite  date  for  such  action.  The  Commis- 
sioner said  he  believed  private  management  more  economi- 
cal than  Government  control.  When  questioned  as  Senator 
Pomerene  as  to  what  would  be  the  disadvantages  of  return- 
ing the  roads  at  once,  Commissioner  Clark,  according  to  the 
New  York  "Times,"  said: 

The  roads  would  not  be  able  to  continue  immediately,  under  private 
management,  some  of  the  advantages  we  all  admit  have  been  accomplished 
under  Federal  control.  There  would  be  a  great  disturbance  of  financial 
arrangements,  and  so  on.  It  is  most  desirable  that  the  reforms  be  provided 
before  control  is  relinquished. 

Concretely,  it  I  had  my  way,  Congress  would  set  a  definite  date  when 
Federal  control  should  cease,  and  the  roads  would  beturned  back.  Then 
all  this  uncertainty  and  disturbance  to  morale  that  we  hear  so  much  about 
would  be  done  away  with. 

The  "Times"  also  says: 

Commissioner  Clark  remarked'that  he  thought  the  Government  would 
have  to  pay  some  of  the  cost  of  Federal  control. 

"I  don't  think  we  will  ever  come  out  with  enough  earnings  to  pay  ex- 
penses ."hesaid.     "It  seems  to  me  a  very  proper  part  of  our  war  expenses . ' ' 

"The  Inter-State  Commerce  Commission  would  not  put  that  cost  on  the 
shippers,"  said  Senator  Cummins.  "It  may  be  that  this  coming  cost  is 
one  of  the  reasons  why  Mr.  McAdoo  wants  to  continue  Federal  control. 
The  cost  this  year  is  about  $140,000,000.  and  next  year  how  much  no  one 
can  tell." 

The* Government,  Mr.  Clark  said,  is  obligated  to  pay  an- 
nually to  railroads  under  Government  control  S929,066,992. 
This,  it  was  pointed  out,  is  somewhat  more  than  the  esti- 
mate of  the  Railroad  Administration,  which  recently  advised 
the  Committee  that  the  annual  Government  obligation  was 
less  than  8900,000,000. 


FURTHER  VIEWS  OF  W.  G.  McADOO  OX  C0XTR0L  OF 
RAILROADS. 
The  presentation  before  the  Senate  Inter-State  Commerce 
Committee  on  Jan.  3  of  the  contentions  of  Director- 
General  of  Railroads  McAdoo  in  support  of  his  recom- 
mendation that  a  five-year  extension  of  Government 
control  of  the  railroads  were  referred  to  at  length  in  these 
columns  a  week  ago,  page  34.  It  was  noted  therein 
that  Mr.  McAdoo  estimated  the  Government's  loss  in 
operating  the  railroads  this  year  at  S136,000,000.  On 
Jan.  9  the  "Wall  Street  Journal"  reported  that  Mr. 
McAdoo  had  sent  to  Chairman  Smith  of  the  Senate  Inter- 
State  Commerce  Committee  a  correction  of  his  estimate 
of  the  deficit  between  the  net  earnings  of  railroads  under 
Federal  control  for  1918  and  the  compensation  payable  to 
the  owning  corporations  for  the  same  period.  The  Director- 
General's  letter  to  Chairman  Smith,  and  that  of  G.  H. 
Parker  to  Assistant  Director-General  Walker  D.  Hines, 
on  which  the  correction  is  based,  were  published  in  the  paper 
referred  to.     We  quote  here  only  the  letter  of  Mr.  Parker: 

Dear  Sir — Last  week  by  your  direction  I  completed  the  best  estimate 
that  was  then  capable  of  being  made  of  operating  income  for  the  Class  L 


railroads  under  control  of  the  Director-General  for  the  year  1918.  basing 
the  estimate  upon  the  returns  then  available  for  the  ten  months  ending 
with  October  1918.  This  estimate  showed  that  the  operating  income 
would  fall  short  by  about  S136.000.000  of  meeting  the  standard  return  for 
the  year  1918. 

This  week  the  returns  for  the  month  of  November  have  become  available 
to  a  large  extent  (although  not  yet  completely)  and  they  indicate  that  the 
operating  income  for  the  month  of  November  will  be  less  by  about  $28,- 
000,000  than  the  amount  which  we  were  able  to  estimate  last  week. 

This  falling  off  is  accounted  for  by  a  falling  off  In  business  resulting  in  a 
decrease  in  revenues  to  the  extent  of  S6, 000, 000  and  by  an  increase  in 
expenses  (due  almost  wholly  to  increased  wages,  including  back  pay)  of 
$22,000,000. 

On  the  basis  of  the  November  figures  and  on  the  basis  of  the  operations 
for  the  ten  months  ending  with  October  is  now  seems  reasonable  to  estimate 
that  the  operating  income  for  the  year  1918  will  fall  short  of  paying  the 
standard  return  by  about  $196,000,000. 


OTTO  II.  KAHX'S  VIEWS  OX  G0VERXMEXT  C0XTR0L 
OF  RAILROADS. 
In  outlining  his  views  on  the  continuance  of  Government 
operation  of  the  railroads  for  five  years,  Otto  H.  Kahn, 
of  Kuhn,  Loeb  &  Co.,  states  that  from  the  National  point 
of  view  he  considers  Government  ownership  and  operation 
"as  gravely  and  far-reachingly  detrimental — socially,  eco- 
nomically and  politically."  Among  other  things  he  notes 
that  "any  one  who  will  study  the  universal  experience  of 
railroading  under  Government  operation  in  other  democratic 
countries,  ....  is  bound  to  realize  that  Government 
ownership  and  operation  should  not  be  introduced  in  this 
country,  unless  there  is  a  real  necessity  for  it."  Mr.  Kahn 
also  takes  occasion  to  state  that  "if  Government  operation  is 
continued  for  five  years  a  situation  will  have  been  created 
financially  and  otherwise  which,  I  believe,  inevitably  means 
permanent  Government  operation,  or  which  means  at  the 
very  least  that  the  return  to  private  management  could 
only  be  accomplished  after  a  period  of  turmoil,  distress, 
bitterness,  and  heavy  loss,  and  in  the  face  of  immense  difficul- 
ties." Remedial  legislation,  Mr.  Kahn  contends,  can  be 
had  just  as  well  within  two  3"ears  as  within  five  years.  We 
give  Mr.  Kahn's  views  herewith  as  expressed  in  a  letter  to 
Thomas  DeWitt  Cuyler,  Chairman  of  the  Association  of 
Railway  Executives;  although  the  letter  bears  date  Dec.  20, 
it  was  not  made  public  until  Monday  of  this  week: 

December  20  1918. 
T.  De  Witt  Cuyler,  Esq..  Commercial  Trust  Building,  Philadelphia.  Pa.: 

Dear  .Mr.  Cuyler — In  response  to  your  suggestion  that  I  state  my  views 
en  the  proposal  for  making  Government  operation  of  railroads  definite  for 
a  term  of  five  years,  I  beg  to  say: 

1.  From-  the  point  of  view  of  the  monetary  interest  of  the  investor  in 
railroad  securities,  the  prospect  of  Government  ownership  and  operation, 
which  would  relieve  him  of  risk  and  make  his  income  stable  and  secure, 
may  be  attractive.  In  fact,  I  know  that  several  large  holders  of  railroad 
stocks  and  bonds  are  in  favor  of  that  course,  because  they  believe  it  to  be 
advantageous  to  the  maintenance  of  the  value  of  their  investments. 

From  the  national  point  of  view,  however.  I  consider  Government  own- 
ership and  operation  as  gravely  and  far-reachingly  detrimental — socially, 
economically  and  politically.  It  is  incompatible  with  our  system  and  meth- 
ods of  government  and  with  the  genius  of  American  institutions. 

It  would  mean  lessened  efficiency,  and  lead  to  stagnation  and  retrogres- 
sion.    It  would  mean  the  setting  up  of  a  huge  bureaucratic  machine,  po- 
litical wire-pulling  and  log-rolling,  largely  increased  cost  to  the  merchant 
and  farmer,  indeed,  largely  icreased  cost  all  round,  and  many  other    evils. 
Any  one  who  will  study  the  universal  experience  of  railroading  under  Gov- 
ernment operation  in  other  democratic  countries,  subject  to  the  frequent 
administrative  changes  necessarily  incident  to  free  government .  .or  -. 
compare  the  excellence  and  progressiveness  of  our  privately  mana? 
phone  service,  for  instance,  with  the  indifference  and  utter  lack  of  i 
of  our  postal  service  under  Democratic  as  well  as  Republic  adminis 
or  will  reflect  upon  the  causes  for  the  apparently  incorrigible  shorto 
of  our  municipal  governments,  is  bound,  it  seems  to  me.  to  realize  thj '  • 
eminent  ownership  and  operation  should  not  be  introduced  in  this  o  •  • 
unless  there  is  a  real  necessity  for  it . 

There  is,  however,  no  such  necessity  whatever.     We  are  in  the  for 
situation  of  being  able,  through  constructive  legislation  providing  : 
other  things  for  strong,  but  not  strangling.   Government  regular.' 
supervision,  to  correct  such  shortcomings  in  the  system  and  metho^  ui 
private  railroad  management  as  experience  has  disclosed,  and  to  secure  for 
the  public  practically  all  the  tangible  advantages  which  are  claimed  in  fa- 
vor of  Government  operation,  without  depriving  the  nation  of  the  inestima- 
ble advantage  of  private  initiative  and  enterprise  and  competitive  service. 

2.  If  Government  operation  is  continued  for  five  years,  a  situation  will 
have  been  created  financially  and  otherwise  which,  I  believe,  inevitably 
means  permanent  Government  operation,  or  which  means  at  the  very  least 
that  the  return  to  private  management  could  only  be  accomplished  after 
a  period  of  turmoil,  distress,  bitterness  and  heavy  loss,  and  in  the  face 
of  immense  difficulties.  *h 

3.  Legislation  to  correct  the  shortcomings  and  incongruities  of  the  pres- 
ent railroad  situation  and  to  establish  a  system  of  railroading,  advantageous 
to  the  public  and  fair  to  the  railroads,  offers  no  problem  of  excessive 
difficulty.  Such  legislation  can  be  had — if  at  all — withja  two  years  just 
as  well  as  within  five  years.  In  fact,  it  is  more  likely  to  b€  obtained  within 
the  shorter  than  within  the  longer  period. 

4.  To  return  the  railroads  to  private  management,  especially  after  the 
grave  changes  which  Governmental  administration  has  wrought  in  their 
status,  without  adequate  legislation  would  lead  to  seriots  financial  and 
economic  disturbances,  affecting  the  entire  structure  of  national  credit. 

5.  I  know  of  no  compelling  reason  of  public  policy  fcr  returning  the 
railroads  to  private  management  in  the  immediate  future.  To  taks  this 
step  without  such  compelling  reason  and  without  first  having  given  Con- 
gress an  adequate  opportunity  to  legislate,  would  place  tie  whole  burden 
of  responsibility  for  the  resulting  disturbance  and  national  damage  upon 
the  Administration — a  burden  so  heavy  that  I  cannot  but  feel  any  Govern- 
ment and  any  party  would  shrink  from  assuming  it. 
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6.  If  the  President,  as  suggested  in  Mr.  Jacob  H.  Schlff's  recent  tele- 
gram to  the  Director-General  of  Railroads,  were  to  announce  that  in 
accordance  with  the  provisions  of  the  existing  law  he  will  return  the  rail- 
roads to  private  management,  that  he  will  do  so  as  soon  as  appropriate 
remedial  and  reformatory  legislation  has  been  enacted,  but  that  he  will  do 
so  in  any  event  with  or  without  such  legislation  on  January  1st,  1921,  then  the 
public,  the  railroads,  and  Congress  will  be  under  definite  notice,  and  if  in 
the  face  of  such  notice  no  appropriate  legislation  is  enacted  before  January  1 
1921,  the  responsibility  for  the  resulting  consequences  will  rest  where  it 
properly  belongs. 

Incidentally,  this  would  have  the  advantage  of  preventing  the  railroad 
question  from  becoming  an  acute  political  issue  in  the  presidential  cam- 
paign of  1920.  That  question  involves  not  a  political  but  an  economic  and 
business  problem,  and  ought  to  be  treated  as  such  "sine  ira  et  studio."  It  is 
not  now,  and  it  is  to  be  hoped  that  it  may  not  become  a  party  question,  as 
between  our  two  great  political  parties. 
Yours  truly, 

(Signed)     OTTO  H.   KAHN. 


DIRECTOR-GENERAL    McADOO    UPHOLDS    VALIDITY 
OF  INTRASTATE  RATES  FIXED  BY  RAIL- 
ROAD ADMINISTRATION. 
In  a  statement  issued  by  him  on  the  6th  inst.  with  regard  to 
litigation  begun  by  several  States  to  question  the  validity  of 
rates  initiated  by  him,  Director-General  of  Railroads McAdoo 
declares  that  orders  of  State  Commissions  prescribing  Intra- 
state rates  other  than  those  initated  by  him  or  injunctions 
forbidding  the  application  of  initiated  rates  to  State  ship- 
ments cannot  be  observed  as  to  railroads  under  Federal 
control.     The    following    is    the    Director-General's    state- 
ment: 

Director  General  McAdoo,  when  his  attention  was  called  to-day  to  the 
fact  that  several  States  have  begun  litigation  drawing  in  question  the 
validity  of  rates  initiated  by  him  under  the  Federal  Control  Act  so  far  as 
they  apply  to  intra  State  traffic,  said  he  regretted  that  the  issue  should 
be  raised  and  a  contest  precipitated  between  State  and  Federal  authority, 
but  that  he  was  acting  under  the  law  of  Congress  as  the  President's  repre- 
sentative, and  could  not  subject  himself,  in  that  capacity,  to  the  jurisdic- 
tion of  courts  or  commissions  beyond  the  provisions  of  the  law. 

Considering  the  purpose  for  which  the  statute  was  enacted,  and  the  ex- 
tent to  which  it  would  bf'  defeated  by  a  division  of  authority,  as  well  as 
the  terms  of  the  statute  itself,  there  can,  in  his  opinion,  be  no  reasonable 
doubt  that  the  intention  is  that  during  the  period  of  Federal  control  rates 
may  be  initiated  to  apply  to  both  intra  State  and  inter  State  business, 
and  that  complaints  of  such  rates  are  exclusively  within  the  jurisdiction 
of  the  Inter  State  Commerce  Commission,  which  can  be  relied  upon  to  do 
justice  to  all  interests.  Any  other  construction  of  the  statute  might  have 
been  fatal  to  the  prosecution  of  the  war,  and  would  now  result  in  creating 
an  indefensible  discrimination  between  inter  State  transportation  charges 
and  State  charges,  and  serious  curtailment  of  the  revenue  which  the  Rail- 
road Administration  must  have  in  order  to  perform  the  duties  placed  upon 
it  by  Congress. 

The  Director-General  pointed  to  the  fact  that  the  correctness  of  this 
position  seems  to  be  conceded  in  many  of  the  States,  where  no  question  is 
made  as  to  the  power  vested  in  the  President  to  initiate  rates  applicable  to 
intra-State  business  and  as  to  those  rates  being  beyond  the  jurisdiction  of 
the  State  authorities. 

He  expressed  the  hope  that  the  States  which  have  brought  suits  based 
upon  the  opposing  contention  may  for  the  present  at  least  hold  them  in  abey- 
ance. If  such  suits  are  pressed,  he  said,  the  Government,  although  it 
desirps  to  give  the  most  respectful  consideration  to  the  views  of  the  State 
authorities,  has  no  alternative  except  to  proceed  upon  the  theory  that 
the  action  of  the  President's  representative  in  establishing  rates  is  not  within 
the  jurisdiction  of  either  State  commissions  or  court,  and  that  orders  pre- 
scribing rates  instead  of  those  which  have  been  initiated,  and  injunctions 
forbidding  the  application  of  the  initiated  rates  to  State  shipments  cannot 
bJ  observed  as  to  railroads  under  Federal  control. 

If  the  Government  is  compelled  to  engage  in  a  legal  contest  no  other  posi- 
tion can  be  taken,  and  there  is  no  other  course  that  will  protect  the  general 
public  interest. 

Aside  from  the  provisions  of  the  Statute  which  empower  the  President  to 
initiate  rates  without  distinction  as  to  inter-State  and  intra-State  traffic, 
he  said  that  he  could  not  conceive  that  any  State  would  be  placed  at  a 
practical  disadvantage  inasmuch  as  if  any  such  rates  are  deemed  unrea- 
sonable or  unjust  the  State  itself,  or  thecomm'ssion  of  the  State,  or  any 
citizen  of  the  State,  is  free  to  file  a  complaint  before  the  Inter-State  Com- 
merce Commission  and  have  it  determined  in  the  light  of  all  of  the  facts. 
He  reiterated  that  his  concern  is  not  because  of  any  misgiving  as  to  the 
power  of  the  President  under  the  Federal  Control  Act.  but  because  of  his 
aversion  to  the  United  States  Government  being  forced  into  a  contest  with 
any  of  the  States  about  these  matters. 


PHILADELPHIA  CHAMBER  OF  COMMERCE  OPPOSES 
GOVERNMENT  OWNERSHIP  OF  RAILROADS. 
A  statement  protesting  against  Government  ownership 
of  public  utilities  was  i&sued  on  De^.  28  by  the  Executive 
Committee  of  the  Philadelpnia  Chamber  of  Commerce. 
The    Committee    states    that: 

The  chief  objection  to  Government  operation  of  the  railroads,  whether  di- 
rect, as  at  present,  or  under  a  form  of  "modified  "  private  control,  is  that  it 
tends  to  limit  initiative  and  to  circumscribe  the  development  of  com- 
munities. The  extension  of  Government  control  for  the  five-year  period 
simply  postpones  the  era  of  readjustment  and  complicates  the  ultimate 
settlement  of  the  problem. 

The  Philadelphia  "Press"  of  Dec.  29  from  which  the  above 
is  taken  also  quoted  as  follows  from  the  Committee  state- 
ment: 

The  commit|ee  believes  the  theory  and  practice  of  Government  owner- 
ship of  public  utilities  is  at  variance  with  the  principles  of  democracy  as 
established  in  ihis  country.  The  committee  believes,  further,  that  rail- 
roads, telegraph  and  telephone  systems,  and  all  other  Interests  which 
primarily  serve  the  public,  either  as  Individuals  or  as  communities,  will 
function  best  vhen  under  private  management  and  control.  It  is  regarded 
as  axiomatic  ",hat  normal  conditions  of  competition  will  produce  more 
efficient  service  than  will  Governmental  operation,  with  Its  attendant 


handicap  of  political  control.     The  committee  believes  this  is  so,  even  un- 
der the  most  favorable  and  well-meaning  administration  of  that  control. 

Four  plans  have  been  suggested  tentatively  by  the  National  Adminis- 
tration for  the  future;  three  of  them  by  the  President  and  one  by  the  Di- 
rector-General of  Railroads.  The  first  of  these  is  the  restoration  of  condi- 
tions of  the  pre-war  period;  the  second,  operation  by  the  Government,  and, 
perhaps.  Government  ownership;  the  third,  a  "modified"  private  control, 
and  the  fourth,  suggested  by  the  Director-General,  of  Government  oper- 
ation under  an  amended  Act  for  a  period  of  five  years. 

All  parties  to  the  agreement  concur  that  the  relinquishment  of  the  rail- 
roads by  the  Government  without  remedial  legislation  is  open  to  serious 
objection. 

As  stated,  Government" ownership  is  held  to  be  inadvisable  and  indefensi- 
ble. 

As  business,  finance  and  industry  are  seeking  in  all  ways  possible  to 
readjust  conditions  on  a  peace  basis,  it  is  imperative,  for  the  best  interests 
of  all  concerned,  that  the  railroads  be  returned  to  private  management 
and  control  as  soon  as  it  is  possible  to  enact  the  necessary  legislation.  If 
the  present  Congress  fails  to  perform  this  enactment  it  is  essential  that  the 
President  convene  an  extra  session  for  this  purpose.  Immediately  after 
this  enactment  the  railroads  should  be  restored  to  their  owners. 

As  the  Inter-State  Commerce  Commission  has  established  itself  in  public 
confidence,  such  remedial  legislation  should  provide  enlarged  supervisory 
powers  for  the  abatement  of  discriminations  to  be  placed  in  the  bands  of 
this  commission.  Federal  rate  regulations,  under  Congressional  enact- 
ment, should  be  provided  so  that  a  designated  body  would  be  created  to 
consider  future  traffic  requirements  and,  subject  to  review  by  the  Inter- 
State  Commerce  Commission,  fix  rates  sufficient  to  yield  sufficient  revenue 
for  such  future  development  and  for  the  proper  maintenance  of  railroad 
credit. 

Under  independent  operation,  there  should  be  such  restrictive  control  as 
to  secure  the  economical  use  of  existing  facilities  and  to  eliminate  duplica- 
tion of  service.  A  carefully  nurtured  co-operation  between  carriers  should 
be  encouraged  by  legislation  which  will  sanction  combinations  of  carriers 
when  necessary  to  afford  improved  service  to  the  public. 


RAILROAD  ADMINISTRATION  EXTENDS  ORDER 

ALLOWING  PASSES  IN  EXCHANGE 

FOR  ADVERTISING. 

An  order  authorizing  the  renewal  for  this  year  of  contracts 
between  railroads  and  newspapers  for  the  exchange  of  Intra- 
State  railroad  transportation  for  advertising  was  issued 
by  the  United  States  Railroad  Administration  on  Dec.  31. 
Under  the  form  of  contract  newspapers  cannot  oharge  for 
the  railroad  advertising  more  than  their  usual  commercial 
rates  and  the  railroads  must  compute  the  value  of  transpor- 
tation on  the  basis  of  the  normal  tariff  fare  for  one  way 
tickets.     The  following  is  the  order: 

December  31  1918. 
Supplement  No.  2  to  General  Order  No.  6. 

On  Jan.  28  1918  General  Order  No.  6  was  Issued  prohibiting  the  issuance 
of  free  transportation,  except  as  authorized  by  the  Act  of  Congress  ap- 
proved Feb.  4  1887,  and  amendments  thereto. 

Question  having  arisen  as  to  the  application  of  said  order  to  contracts 
between  the  carriers  and  newspaper  publishers,  providing  for  an  exchange 
of  intra-State  railroad  transportation  for  advertising,  t:  e  order  was  sup- 
plemented on  March  26  1918  to  permit  the  continuance  of  such  contracts 
to  the  end  of  the  present  calendar  year.  The  authority  to  renew  such  con- 
tracts to  cover  the  legitimate  advertising  requirements  of  the  carriers, 
where  not  repugnant  to  State  requirements,  is  hereby  extended  for  the 
year  1919.     Contracts  executed  under  this  authority  shall  provide: 

1.  That  the  rates  charged  thereunder  by  the  newspaper  publishers 
shall  not  exceed  their  usual  commercial  rates. 

2.  That  the  value  of  the  transportation  provided  by  the  carriers  shall 
be  computed  upon  the  basis  of  the  normal  tariff  fare  for  one-way  tickets. 


INCREASED  WAGES  FOR  EMPLOYEES  OF  FEDERAL 
CONTROLLED  TELEGRAPH  LINES. 
Wage  increases  for  all  employees  of  all  departments  of 
the  telegraph  systems  under  Government  control,  except 
employees  at  "non-functional"  offices  were  announced  by 
Postmaster-General  Burleson  on  Dec.  31.  Those  in  con- 
tinuous sendee  for  not  less  than  six  months  not  more  than  a 
year  and  a  half  receive  an  increase  of  5%,  while  those  in 
continuous  service  more  than  a  year  and  a  half  are  granted 
a  10%  increase.  No  increase,  the  announcement  says, 
shall  serve  to  advance  any  individual  salary  to  more  than 
$200  a  month,  or  to  apply  in  cases  to  any  extent  where  its 
application  would  result  in  an  increase  of  more  than  $35  a 
month  since  Jan.  1  1918.  Employees  at  non-functional 
offices  are  to  be  paid  regular  salary  ratings  for  hour's  work 
in  excess  of  eight  up  to  a  maximum  of  10  hours  a  day.  For 
extra  service  in  excess  of  10  hours,  time-and-a-half  is  to  be 
paid.  Sunday  work  is  to  be  paid  at  the  regular  rates.  The 
following  is  the  announcement  made  by  Postmaster-General 
Burleson: 

On  and  after  Jan.  1  1919  the  salaries  of  all  employees  of  all  departments 
of  the  telegraph  systems  under  Government  control  except  at  nonfunctional 
offices  shall  be  increased  as  follows: 

Employees  who  on  Jan.  1  1919  had  been  in  the  service  continuously  for 
six  months  and  not  more  than  one  and  a  half  years,  5%. 

Employees  who  on  Jan.  1  1919  had  been  in  the  service  continuously  for 
more  than  one  and  a  half  years,  10%. 

These  percentage  Increases  shall  not  apply  to  premium  rates  nor  to  prem- 
ium earnings.  The  increases  as  above  to  be  reckoned  on  the  salaries  in 
effect  as  of  Dec.  31  1918. 

No  increase  shall  serve  to  advance  any  individual  salary  to  more  than 
$200  per  month,  or  to  apply  in  cases  or  to  any  extent  where  Its  application 
would  result  In  an  Increase  of  more  than  $35  per  mouth  since  Jan.  1  1918. 

No  Increase  in  the  traffic  department  forces  to  Increase  any  individual 
salary  classified  below  beyond  the  limit  set  out  therein  as  a  maximum 
monthly  rating;  and  additional  amounts  will  be  added  to  individual  salary 
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rates  where  the  percentage  increase  above  does  not  raise  the  salary  to  the 
minimum  monthly  rating  specified  for  the  particular  classification: 


Maxl-Minl- 
mum.mum. 
$90 
90 
90 
90 
90 
90 
90 


Maxl-Mlnl- 
mum.mum. 

Automatic  supervisor 125  75 

Telephone  supervisor. 125  75 

Morse   operators 160  70 

Multiplex  and  printer  operators  105  55 

C.  N.  D.  keyboard  operators.   105  55 

Telephone  operators 105  55 

Route  clerks 100  40 

Tuboclerks 100  40 

Service  clerks 100  50 

File  clerks 90  40 

Office  messengers,  T.  &  R 60  35 

Claim  clerks . 100  50 

Tlmeclerks 100  50 

Statistical  clerks 100  50 

Clerks    (not   otherwise   classi- 
fied)  100  50 

Chief  clerks 150  60 

T.  &  R.  clerks. 100  50 


Assistant  chief  operator $200 

Wire  chief 200 

Night  wire  chief. 190 

Late  nlKht  wire  chief 190 

Assistant  wire  chief 185 

Testboard    attendant 175 

Automatic  chiefs 185 

Autmoatlc   attendants 175 

Repeater  chief 185      90 

Repeater  attendants 175       90 

Equipment  chiefs 175      90 

Equipment  attendants 150      60 

Typewriter  attendants 100      50 

Dynamo  and  battery  attend- 
ants    110       60 

Janitors 75      25 

Elevator  men 75      25 

Morse  supervisor 175       90 

C.  N.  1>.  supervisor 175       90 

Increases  are  not  to  be  regarded  as  applying  to  those  whose  regular  occu- 
pation is  with  other  concerns  and  whose  occupation  with  the  telegraph  com- 
panies is  classed  as  "other  employment  employees." 

Employees  at  nonfunctional  offices  to  be  paid  at  their  regular  salary  rat- 
ing for  hours  worked  in  excess  of  8  up  to  a  maximum  of  10  hours  per  day. 
For  extra  service  in  excess  of  10  hours  per  day,  time  and  a  half  to  be  paid. 

Whenever  the  increased  compensation  of  nonfunctional  employees  with 
respect  of  time  worked  in  excess  of  8  but  not  in  excess  of  10  hours  per  day 
is  less  than  the  amount  he  or  she  would  receive  at  the  percentage  increase 
for  his  or  her  class  provided  for  functional  office  employees,  the  basic  com- 
pensation shall  be  increased  to  an  amount  sufficient  to  make  up  the  differ- 
ence. 

Employees  who  are  engaged  on  Sunday  shall  be  paid  at  the  regular  rates 
of  compensation  described  above  or  be  granted  compensatory  time  during 
the  following  week,  as  he  or  she  may  elect. 

The  above  increases  shall  not  apply  to  employees  known  as  messengers. 

The  above  increases  are  made  after  a  careful  investigation  of  a  petition 
filed  by  the  employees  of  one  of  the  telegraph  companies  through  its  officers, 
who  recommended  that  certain  increases  be  made.  The  Department  feels 
that  the  telegraph  employees  are  entitled  to  an  increase,  but  revenue  con- 
ditions at  this  time  would  not  justify  these  increases  hereby  authorized 
unless  by  a  careful  plan  of  elimination  of  waste  incident  to  duplication  and 
by  effecting  other  econonies,  which  will  not  impair  the  efficiency  of  the  ser- 
vice the  revenue  conditions  can  be  made  to  meet  such  increases.  Believ- 
ing that  this  can  be  done,  the  order  for  such  increases  is  accordingly  issued. 
A.  S.  BURLESON,  Postmaster-General. 


FURTHER  ADJUSTMENT  IN  WAGE  SCHEDULE  OF 
RAILROAD  TELEGRAPHERS. 
A  further  change  in  the  increased  wage  schedule  promul- 
gated in  November  in  behalf  of  railroad  telegraphers  was 
announced  on  Dec.  30  by  Director-General  of  Railroads 
McAdoo,  retroactive  to  Oct.  1.  Under  the  previous  order, 
referred  to  in  our  issue  of  Nov.  23,  page  1978,  and  Nov.  30, 
page  2066,  the  basis  for  calculating  increased  pay,  was 
made  by  dividing  the  rate  in  effect  Jan.  1  by  the  number 
of  working  days  in  the  year,  which  included  holidays  and 
Sundays.  The  new  order  eliminates  Sundays  and  holidays, 
and  makes  the  divisor  306.  To  this  new  basis  is  added 
the  advance  of  13  cents  an  hour  above  the  rate  prevailing 
Jan.  1  1918,  provided  for  in  the  order  of  Nov.  16.  The  sup- 
plementary order  provides  for  payment  on  the  eight-hour 
basis,  with  over- time  at  the  rate  of  time-and-a-half.  This 
overtime  rate,  however,  does  not  apply  to  work  on  Sundays 
and  holidays,  for  which  nevertheless  additional  payment 
will  be  received.  Vacation  periods,  with  pay,  are  eliminated, 
and  in  lieu  thereof  an  additional  increase  in  the  hourly  rate 
of  two  cents  is  granted,  which  provision  is  to  apply  on  all 
railroads,  irrespective  of  former  practices.  Director-General 
McAdoo  states  that  "this  order  will  go  far  toward  eliminating 
Sunday  and  holiday  work  wherever  practicable,  and  toward 
reducing  such  work,  where  it  cannot  be  eliminated,  to  the 
fewest  number  of  hours."  The  new  order  applies  to  station 
agents,  but  excepts  agents  whose  duties  are  purely  super- 
visory and  those  at  small  non-telegraphic  stations.  Dis- 
satisfaction over  the  increases  quoted  in  November  by 
Director-General  McAdoo  was  expressed  by  telegraphers 
of  various  roads  throughout  the  country  following  the  an- 
nouncement of  the  award,  and  in  Chicago  onNov.26,a  vote 
favoring  a  strike  of  telegraphers  on  all  roads  in  the  United 
States  and  Canada  was  cast  by  the  general  chairmen  and 
secretaries  of  the  fifty-one  divisions  of  the  Order  of  Railroad 
Telegraphers  in  Western  and  Middle  Western  States.  On 
the  23rd  of  that  month  500  members  of  the  Order  of  Railroad 
Telegraphers,  employed  on  the  Pennsylvania,  Baltimore 
&  Ohio,  Western  Maryland,  Rishmond,  Fredericksburg 
&  Potomac  and  Washington  Terminal  railroads  met  at 
Baltimore  and  threatened  to  strike  unless  their  demands 
were  acceded  to.  The.  telegrapher  throughout  the  country 
are  said  to  have  declared  that  conditions  were  not  improved 
under  the  November  order;  they  demanded,  it  is  stated,  pay 
on.  an  hourly  basis,  with  a  minimum  of  60  cents  an  hour, 
with  time-and-a-half  for  overtime  Sundays  and  holidays, 
instead  of  payment  on  a  monthly  basis,  and  they  requested 
the  return  to  them  of  the  two-day  holidays  a  month  with 
pay  which  they  claimed  was  cut  out  when  changes  were 
made  some  months  ago  in  the  schedule  of  pay  and  hours. 


The  resolutions  of  the  Baltimore  division  declared  that 
"the  wages  and  working  conditions  provided  for  by  Supple- 
ment 10  to  General  Order  28  are  not  only  insufficient  to 
cover  the  present  cost  of  living,  but  take  away  many  rights 
gained  through  years  of  organized  efforts  and  the  medium 
of  mediation  and  arbitration."  It  was  stated  that  the  action 
was  taken  by  the  employees  themselves,  that  the  meetings 
were  called  by  the  local  chairmen  in  the  different  cities,  and 
that  none  of  the  national  officers  had  anything  to  do  with 
them. 

On  Nov.  30  Director-General  McAdoo  addressed  the 
following  telegram  to  H.  B.  Perham,  President  of  the 
Order  of  Railroad  Telegraphers  regarding  the  right  of  the 
telegraphers  to  appeal  where  dissatisfaction  arose: 

Telegrams  received  from  individual  members  of  your  organization  indi- 
cate that  they  do  not  understand  that  when  a  wage  order  affecting  all  em- 
ployees of  a  class  Is  thought  to  be  detrimental  to  certain  employes  of  this 
class,  a  rule  has  been  established  whereby  the  representative  of  that  class 
are  privileged  to  again  appear  before  the  Board  of  Railroad  Wages  and 
Working  Conditions  and  present  the  claim  of  such  Individuals.  Other 
classes  of  employees  have  already  availed  themselves  of  this  privilege.  It 
would  be  unfortunate  if  you  did  not  communicate  to  the  men  you  repre- 
sent that  they  have  this  privilege  and  suggest  to  them  that  their  claims 
should  be  submitted  to  the  Board  of  Railroad  Wages  and  Working  Condi- 
tions, which  will  give  them  prompt  consideration. 


PRESIDENT  WILSON'S  VISIT  TO  ITALY. 

President  Wilson  returned  to  Paris  from  Italy  Tuesday 
morning  (Jan.  7),  after  five  days  crowded  with  events,  dur- 
ing the  course  of  which  he  visited  Rome,  Genoa,  Milan  and 
Turin,  and  received  everywhere  the  most  enthusiastic  wel- 
come. The  warmth  and  genuineness  of  the  purely  popular 
greeting  accorded  the  American  President  was  commented 
upon  in  all  the  press  dispatches,  and  the  President  in  turn 
took  full  advantage  of  the  numerous  opportunities  presented 
to  emphasize  the  peace  principles  associated  with  his  name. 
He  again  declared,  as  in  his  Manchester  address  last  week, 
that  a  "balance  of  power"  was  not  sufficient  to  maintain 
peace.  Speaking  before  the  Itlaian  Chamber  of  Deputies, 
he  declared  that  there  is  only  one  thing  that  holds  nations 
together,  if  you  exclude  force,  and  that  is  friendship.  "There- 
fore our  task  at  Paris  is  to  organize  the  friendship  of  the 
world — to  see  to  it  that  all  the  moral  forces  that  make  for 
right  and  justice  and  liberty  are  united  and  are  given  a  vital 
organization  to  which  the  peoples  of  the  world  will  readily 
and  gladly  respond."  And  speaking  in  this  spirit,  the 
President  declared  that  the  Balkan  peoples  should  be  inde- 
pendent. The  distinguishing  fact  in  this  war,  he  said,  was 
that  great  empires  held  together  by  force  and  intrigue  had 
gone  to  pieces.  Now  the  bonds  were  broken,  and  "what 
we  are  going  to  provide  is  a  new  cement  to  hold  the  people 
together."  The  solution  is  not  to  be  found  in  a  new  balance 
of  power,  but  in  "a  new  international  psychology,"  in  which 
the  world's  desire  to  do  justice,  to  establish  friendliness,  and 
make  peace  rest  upon  right,  shall  be  organized  through  "a 
thoroughly  united  League  of  Nations."  The  President  did 
not  deny  the  difficulty  of  the  task,  but  declared  that  "the 
only  use  of  an  obstacle  is  to  be  overcome,"  and  that  he  had 
found  among  the  leaders  of  France,  England  and  Italy  an 
atmosphere  friendly  to  the  proposal.  The  significance  of 
the  President's  remarks  was  heightened  by  the  tense  situa- 
tion created  by  the  conflicting  claims  of  Italy  and  the  new 
Jugo-Slav  State  to  the  Eastern  Adriatic  coast.  The  Italian 
Deputies  received  the  President's  remarks  about  the  Balkan 
situation  in  silence,  although  they  enthusiastically  applauded 
his  references  to  the  League  of  Nations.  Throughout  his 
visit  in  Italy,  however,  -the  President  received  numerous 
delegations  from  organizations  and  societies,  giving  assur- 
ance of  their  support  of  his  peace  principles,  and  the  tre- 
mendous ovations  accorded  by  the  people  of  the  different 
cities  he  visited  are  declared  to  have  convinced  President 
Wilson  that  the  people  of  Italy  as  a  whole  will  support  the 
League  of  Nations  idea. 

President  Wilson  and  his  party  arrived  at  Rome  on  Friday 
morning  Jan..  3.  He  was  received  at  the  station  by  King 
Victor  Emmanuel  and  Queen  Helena,  members  of  the 
Government  and  representatives  of  the  local  authorities. 
The  program  of  the  day  included  a  luncheon  with  Queen 
Mother  Margherita,  a  reception  by  the  Parliament,  and  a 
State  dinner  with  the  King,  which  followed  the  visit  to  the 
President  of  a  deputation  from  the  Quirinal.  In  the  evening 
the  citizenship  of  Rome  was  conferred  upon  the  American 
Executive.  In  Parliament  a  joint  reception  was  tendered 
the  President  by  members  of  the  Senate  and  the  Chamber 
of  Deputies.  The  function  was  an  impressive  one.  The 
large  and  distinguished   gathering  gave   the  President  an 
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ovation.  The  President's  address  to  the  legislators,  referred 
to  above,  will  be  found  in  full  elsewhere.  The  President's 
speech  was  constantly  interrupted  by  outbursts  of  applause, 
and  when  he  ended  the  demonstration  of  approval  lasted 
until  he  passed  through  the  exit  of  the  building.  Represen- 
tatives of  the  press  were  received  by  President  Wilson  at  the 
Quirinal  in  the  afternoon.  The  editors  in  chief  of  thirty 
leading  newspapers  of  Italy  were  in  the  party. 

On  Saturday  (Jan.  4)  Mr.  Wilson  paid  a  brief  visit  to  the 
Vatican,  where  he  was  received  by  the  Pope  and  by  Cardinal 
Casparri,  the  Papal  Secretary  of  State.  The  President 
conversed  with  the  Pope  for  about  twenty  minutes.  The 
Pope  presented  to  the  President  a  handsome  mosaic  reproduc- 
ing Guido  Reni's  famous  picture  of  St.  Peter.  The  mosaic 
was  made  in  the  Vatican  grounds  by  the  ancient  mosaic 
factory  of  the  Vatican  and  is  a  yard  square.  It  has  been 
valued,  it  is  said,  at  $40,000.  Cardinal  Gasparri  presented 
to  President  Wilson  two  copies  of  the  modification  of  the 
cannon  law  compiled  by  himself.  One  copy  is  bound  in 
white  parchment  and  contains  an  autographed  dedication 
to  President  Wilson.  The  other  is  in  red  leather  and  bears 
the  following  autograph:  "Homage  to  Princeton  University 
from  Pietro  Cardinal  Gasparri,  Vatican,  Rome." 

President  Wilson  was  made  a  member  of  the  Royal 
Academy  of  Sciences  on  Saturday  morning  at  a  brilliant 
ceremony  attended  by  the  King  and  Queen,  the  diplomatic 
corps,  and  many  distinguished  Italian  officials  and  scientists. 
This  was  followed  by  an  official  luncheon  given  by  American 
Ambassador  Page,  attended  by  King  Victor,  Queen  Helena, 
members  of  the  Cabinet  and  court  officials.  A  visit  to  the 
ancient  Roman  Forum  and  other  points  of  interest  was  made 
in  the  afternoon.  After  a  farewell  visit  to  the  Italian 
King  and  Queen  in  the  evening,  the  Presidential  party  left 
Rome  for  Genoa,  where  they  arrived  at  8  o'clock  the  next 
morning.  A  heavy  downpour  of  rain  marred  the  ceremonies 
here,  but  the  President  paid  visits  to  the  monuments  of 
Columbus  and  Mazzini,  making  brief  addresses  at  each  place. 
Milan  was  reached  in  the  afternoon  and  the  populace  turned 
out  in  force  to  welcome  the  American  President.  The  free- 
dom of  the  city  was  conferred  upon  Mr.  Wilson  at  the  City 
Hall,  in  replying  to  the  address  of  the  Mayor,  the  President 
took  occasion  to  pay  a  tribute  to  the  part  played  by  the  work- 
ing classes  in  the  war  and  their  attitude  toward  peace.  Later 
he  repeated  the  same  sentiments  in  a  speech  at  Turin. 
Speaking  at  Milan  he  said: 

May  I  not  say  to  you  as  the  representative  of  this  great  city  that  it  is  im- 
possible for  me  to  put  into  words  the  impressions  I  have  received  to-day. 
The  overwhelming  welcome,  the  spontaneous  welcome,  so  evidently  com- 
ing from  the  heart,  has  been  profoundly  moving  to  me,  Sii,  and  I  have  not 
failed  to  see  the  significance  of  that  welcome.  You  have  yourself  referred 
to  it. 

I  am  as  keenly  aware.  I  believe,  Sir,  as  anybody  can  be  that  the  social 
structure  rests  upon  the  great  working  classes  of  the  world,  and  that  those 
working  classes  in  several  countries  of  the  world  have  by  their  consciousness 
of  community  of  interest,  by  their  consciousness  of  community  of  spirit, 
done  perhaps  more  than  any  other  influence  has  to  establish  a  world  opin- 
ion which  is  not  of  a  nation,  which  is  not  of  a  continent,  but  is  the  opinion, 
one  might  say,  of  mankind;  and  I  am  aware,  sir,  that  those  of  us  now  charged 
with  the  very  great  and  serious  responsibility  of  concluding  peace  must 
think,  act  and  confer  in  the  presence  of  this  opinion — that  we  are  not  mas- 
ters of  the  fortunes  of  any  nation,  but  are  the  servants  of  mankind:  that  it 
is  not  our  privilege  to  follow  special  interests,  but  it  is  our  manifest  duty  to 
study   only   the   general   interest. 

This  is  a  solemn  thing,  Sir,  and  here  in  Milan,  where  I  know  so  much  of 
the  pulse  of  international  sympathy  beats,  I  am  glad  to  stand  up  and  say 
that  I  believe  that  that  pulse  beats  also  in  my  own  veins,  and  that  I  am  not 
thinking  of  a  particular  settlement. 

I  am  very  much  touched  to-day,  Sir,  to  receive  at  the  hands  of  wounded 
soldiers  a  memorial  in  favor  of  a  League  of  Nations,  and  to  be  told  by  them 
that  it  was  that  they  had  fought  for — not  merely  to  win  this  war,  but  to 
secure  something  beyond,  some  guarantee  of  justice,  some  equilibrium  for 
the  world  as  a  whole,  which  would  make  it  certain  that  they  would  never 
have  to  fight  a  war  like  this  again. 

This  is  an  added  obligation  upon  us  who  make  peace.  We  cannot  merely 
sign  a  treaty  of  peace  and  go  home  with  a  clear  conscience.  We  must  do 
something  more.  We  must  add  so  far  as  we  can  the  security  which  suf- 
fering men  everywhere  demand. 

And  when  I  speak  of  suffering  men  I  think  also  of  suffering  women.  I 
know  that,  splendid  as  have  been  the  achievements  of  your  armies  and  tre- 
mendous as  have  been  the  sacrifices  which  they  have  made  and  great  the 
glory  which  they  have  achieved,  the  real  hard  pressure  of  the  burden  came 
upon  the  women  at  home,  whose  men  had  gone  to  the  front,  and  who 
were  willing  to  have  them  stay  there  until  the  battle  was  fought  out.  And 
I  have  heard  from  your  Minister  of  Food  the  story  how,  for  days  together, 
there  would  be  no  bread.  And  when  they  knew  that  there  was  no  bread, 
the  spirit  of  the  people  did  not  flag. 

I  take  off  my  hat  to  the  great  people  of  Italy  and  tell  them  that  my  ad- 
miration is  merged  into  friendship  and  affection.  It  is  in  this  spirit  that 
I  receive  your  courtesy.  Sir,  and  thank  you  from  the  bottom  of  my  heart 
for  this  unprecedented  reception,  which  I  have  received  at  the  hands  of 
your   generous   people. 

At  Milan  the  Preside  at  received  many  delegations  which 
called  to  pay  their  respects  and  to  assure  President  Wilson 
of  their  support  of  his  peace  principles. 

The  President's  Italian  visit  ended  at  Turin,  where  he 
received  the  same  tremendous  ovation  that  marked  his 
entire  trip.     He  delivered  five  speeches  during  the  course 


of  the  day,  in  all  of  which  he  emphasized  the  close  relations 
existing  between  Italy  and  the  United  States. 

Many  beautiful  and  valuable  gifts  were  showered  upon 
the  President  and  Mrs.  Wilson  by  the  Italian  cities  they 
visited,  taking  the  form  of  reproductions,  in  several  cases 
in  gold  or  silver,  of  famous  works  of  art. 


TEXT  OF  PRESIDENT  WILSON'S  ADDRESS  TO 
THE  ITALIAN  PARLIAMENT. 

President  Wilson's  address  delivered  in  Rome  on  Jan.  3 
at  the  reception  tendered  by  the  Italian  Senators  and 
Deputies,  was  as  follows: 

Your  Majesty  and  Mr.  President  of  the  Chamber:  You  are  bestowing 
upon  me  an  unprecedented  honor,  which  I  accept  because  I  believe  that  it 
is  extended  to  me  as  the  representative  of  the  great  people  for  whom  I 
speak.  And  I  am  going  to  take  this  first  opportunity  to  say  how  entirely 
the  heart  of  the  American  people  has  been  with  the  great  people  of  Italy. 

We  have  seemed,  no  doubt,  indifferent  at  times,  to  look  from  a  great  dis- 
tance, but  our  hearts  have  never  been  far  away.  All  sorts  of  ties  have  long 
bound  the  people  of  our  America  to  the  people  of  Italy,  and  when  the 
people  of  the  United  States,  knowing  this  people,  have  witnessed  its  suf- 
ferings, its  sacrifices,  its  heroic  actions  upon  the  battlefield,  and  its  heroic 
endurance  at  home — its  steadfast  endurance  at  home  touching  us  more 
nearly  to  the  quick  even  than  its  heroic  action  on  the  battlefield — we  have 
been  bound  by  a  new  tie  of  profound  admiration. 

Then,  back  of  it  all,  and  through  it  all,  running  like  the  golden  thread 
that  wove  it  together,  was  our  knowledge  that  the  people  of  Italy  had  gone 
into  this  war  for  the  same  exalted  principle  of  right  and  justice  that  moved 
our  own  people.  And  so  I  welcome  this  opportunity  of  conveying  to  you 
the  heartfelt  greetings  of  the  people  of  the  United  States. 

But  we  cannot  stand  in  the  shadow  of  this  war  without  knowing  there 
are  things  which  are  in  some  senses  more  difficult  than  those  we  have  under- 
taken, because  .while  it  is  easy  to  speak  of  right  and  justice,  it  is  sometimes 
difficidt  to  work  them  out  in  practice,  and  there  will  be  required  a  purity 
of  motives  and  disinterestedness  of  object  which  the  world  has  never  wit- 
nessed before  in  the  councils  of  nations. 

It  is  for  that  reason  that  it  seems  to  me  you  will  forgive  me  if  I  lay  some 
of  the  elements  of  the  new  situation  before  you  for  a  moment.  The  dis- 
tinguishing fact  of  this  war  is  that  great  empires  have  gone  to  pieces. 
And  the  characteristics  of  those  empires  are  that  they  held  different  peoples 
reluctantly  together  under  the  coercion  of  force  and  the  guidance  of  in- 
trigue. 

The  great  difficulty  among  such  States  as  those  of  the  Balkans  has  been 
that  they  were  always  accessible  to  secret  influence:  that  they  were  always 
being  penetrated  by  intrigue  of  some  sort  or  another,  that  north  of  them 
lay  disturbed  populations  which  were  held  together  not  by  sympathy  and 
friendship,  but  by  the  coercive  force  of  a  military  power. 

Now  the  intrigue  is  checked,  and  the  bonds  are  broken,  and  what  we  are 
going  to  provide  is  a  new  cement  to  hold  the  people  together.  They 
have  not  been  accustomed  to  being  independent.  They  must  now  be 
independent. 

I  am  sure  that  you  recognize  the  principle  as  I  do — that  it  is  not  our  priv- 
ilege to  say  what  sort  of  a  government  they  should  set  up.  But  we  are 
friends  of  those  people,  and  it  is  our  duty  as  their  friends  to  see  to  it  that 
some  kind  of  protection  is  thrown  around  them — something  supplied  which 
will  hold  them  together. 

There  is  only  one  thing  that  holds  nations  together,  if  you  exclude  force, 
and  that  is  friendship  and  good-will.  The  only  thing  that  binds  men  to- 
gether is  friendship,  and  by  the  same  token  the  only  thing  that  binds  na- 
tions together  is  friendship.  Therefore  our  task  at  Paris  is  to  organize  the 
friendship  of  the  world — to  see  to  it  that  all  the  moral  forces  that  make  for 
right  and  justice  and  liberty  are  united  and  are  given  a  vital  organization 
to  which  the  peoples  of  the  world  will  readily  and  gladly  respond. 

In  other  words,  our  task  is  no  less  colossal  than  this:  To  set  up  a  new  in- 
ternational psychology;  to  have  a  new  real  atmosphere.  I  am  happy  to  say 
that,  in  my  dealings  with  the  distinguished  gentlemen  who  lead  your  nation, 
and  those  who  lead  France  and  England,  I  feel  that  atmosphere  gathering, 
that  desire  to  do  justice,  that  desire  to  establish  friendliness,  that  desire  to 
make  peace  rest  upon  right;  and  with  this  common  purpose  no  obstacles 
need  be  formidable. 

The  only  use  of  an  obstacle  is  to  be  overcome.  All  that  an  obstacle 
does  with  brave  men  is  not  to  frighten  them,  but  to  challenge  them.  So 
that  it  ought  to  be  our  pride  to  overcome  everything  that  stands  in  the  way. 

We  know  that  there  cannot  be  another  balance  of  power.  That  has  been 
tried  and  found  wanting  for  the  best  of  all  reasons  that  it  does  not  stay 
balanced  inside  itself,  and  a  weight  which  does  not  hold  together  cannot 
constitute  a  makeweight  in  the  affairs  of  men. 

Therefore  there  must  be  something  substituted  for  the  balance  of  power, 
and  I  am  happy  to  find  everywhere  in  the  air  of  these  great  nations  the  con- 
ception that  that  thing  must  be  a  thoroughly  united  League  of  Nations. 

What  men  once  considered  theoretical  and  idealistic  turns  out  to  be  prac- 
tical and  necessary.  We  stand  at  the  opening  of  a  new  age  in  which  a  new 
statesmanship  will,  I  am  confident,  lift  mankind  to  new  levels  of  endeavor 
and  achievement. 


ITALIAN  KING,  WELCOMING  WILSON,  ENDORSES 
LEAGUE  OF  NATIONS. 
President  Wilson  was  welcomed  formally  to  Italy  by  King 
Victor  at  an  official  dinner  at  the  Quirinal  on  Jan.  3.  In 
his  address  the  Italian  King  paid  a  warm  tribute  to  America 
and  declared  that  "Italy  is  preparing  herself  to  co-operate"  in 
the  establishment  of  a  League  of  Nations.  The  King's 
speech  in  full  follows: 

You,  yourself,  Mr.  President,  have  become  our  welcome  and  pleasing 
guest  only  to-day,  but  in  the  conscience  of  our  people  your  personality 
already  for  a  long  time  has  inscribed  itself  in  an  ineffaceable  way.  It  is 
that  which  in  itself  gathers  all  the  powers  which  go  to  stimulate  a  will 
bent  on  liberty  and  justice,  and  gives  inspiration  toward  the  highest  >'.in- 
coption  of  the  destinies  of  humanity. 

The  enthusiastic  salutations  which  have  accompanied  your  passage 
through  the  streets  of  Rome  to-day  are  attestations  of  the  sentiments  of 
admiration  and  recognition  that  your  own  name  and  labor  and  the  name' 
and  labor  of  the  United  States  stir  in  the  Italian  people.  The  principles 
in  which  you  in  magnificent  synthesis  have  summed  up  the  ideal  reasons 
of  the  war  for  liberty  find  resonance  in  Italian  hearts.  2Mi 

The  best  traditions  of  Italian  culture,  the  liveliest  currents  of  our  nations' 
thoughts,  have  constantly  aimed  at  the  same  ideal Igoal,  toward  the  es> 
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shment  of  the  international  peace  lor  \\l,ir!i  yn'i  Imvh  with  tenacious 
I  stood.  Alreadj  before  the  vicissitudes  of  war  and  the  fraternity  of 
(>s  had  established  to-day's  admirable  communion  of  intentions  and 
mses  between  our  two  countries,  legions  of  our  workers  had  emigrate! 
our  great  Republic.     They  had  knitted  America  and  Italy  together 

strong  eords  of  relationship,   and  these  beeamo  reinforced  by  the 
tual  affinity  between  both  peoples,  who  had  a  common  faith  in  the 
le  of  free  political  Government, 
hen  Italy  entered  into  the  war.  a  breath,  a  precursor  of  the  American 

penetrated  into  the  rank  and  file  of  our  army  through  the  means  of 
workers  who  returned  to  the  Fatherland  from  America  and  brought 
Italy  an  echo  of  their  second  patria.     So,  correspondingly,  the  Italian 

vibrated  in  the  hearts  of  our  emigrants  enrolled  under  your  banners 
i  the  American  nation,  under  your  guidance,  threw  itself  into  the  fight 
list  the  common  enemy. 
was  natural  that  your  visit,  awaited  with  a  most  earnest  desire,  should 

give  form  and  expression  almost  tangible  to  this  fervid  agreement  of 
ts,  to  this  happy  communion  of  intentions  and  of  ideals,  forming  them- 
's between  the  two  peoples,  which  are  employed  in  a  union  always 
•  intimate  and  a  co-operation  always  more  cordial  in  the  face  of  the 
e  duties  imposed,  by  the  common  victory.  Italy,  having  now  gathered 
ir  own  bosom  those  brothers  so  long  sorrowing  under  foreign  oppression , 
h»l  ing  reconquered  the  confines  which  alone  can  give  her  security  and 
independence,  is  preparing  herself  to  co-operate  with  you  in  the  most 

il  manner  to  reach  the  most  practical  means  for  drawing  into  a  single 
>  the  civilize  1  nations,   for  the  purpose  of  creating  in  the  supreme 

of  a  League  of  Nations  the  conditions  most  fitted  to  safeguard  and 
•ft  each  one's  rights. 

.lv  and  America  entered  together  into  the  war  through  a  rare  act  of 
tins'  were  moved  by  the  purpose  to  concur  with  all  their  energies  in  an 
t,  to  prevent  the  domination  of  the  cult  of  force  in  the  world;  they  were 
sd  by  the  purpose  to  reaffirm  in  the  scale  of  human  values  the  principles 
icrtv  and  justice.  Thev  entered  into  war  to  conquer  the  powers  of 
Their  accomplishment   is  still   unfinished,   and   the  common   work 

still  be  developed  with  firm  faith  and  with  tenacious  constancy  for 
impose  of  effecting  the  security  of  peace. 

ift  my  glass,  Mr.  President,  in  your  honor  and  in  honor  of  Mrs. 
>n,  whose  gentle  presence  adds  charm  to  your  visit;  I  drink  to  the 
>erity  and  to  the  continued  and  increasing  prestige  of  the  great  Ameri- 
nation. 

i  his  reply  President  Wilson   said: 

mr  Majesty,  I  have  been  very  much  touched  by  the  generous  terms  of 
(Ulress  you  have  just  read.  I  feel  it  would  be  difficult  for  me  to  make  a 
tiy  reply,  and  yet  if  I  could  speak  simply  the  things  that  are  in  my  heart 
sure  they  could  constitute  an  adequate  reply, 
lad  occasion  at  the  Parliament  this  afternoon  to  speak  of  the  strong 
>athy  that  had  sprung  up  between  the  United  States  and  Italy  during 
errible  years  of  the  war,  but  perhaps  here  I  can  speak  more  ultimately 
say  how  sincerely  the  people  of  the  United  States  had  admired  your 
course  and  your  own  constant  association  with  the  armies  of  Italy, 
the  gracious  and  generous  and  serving  association  of  hor  Majesty,  the 
n. 

has  been  a  matter  of  pride  with  us  that  so  many  Italians,  so  many  men 
itin  origin,  were  in  our  own  armies  and  associated  with  their  brethren 
aly  itself  in  the  great  enterprise  of  freedom.  These  are  no  small  mat- 
ami  they  complete  that  process  of  the  welding  together  of  the  sym- 
ies  of  nations  which  has  been  going  on  so  long  between  our  people. 
>.e  Italians  in  the  United  States  have  excited  a  particular  degree  of  ad- 
tion.  They,  I  believe,  are  the  only  people  of  a  given  nationality  who 
been  careful  to  organize  themselves  to  see  that  their  compatriots 
ng  to  America  were  from  month  to  month  and  year  to  year  guided 
aces  in  industries  most  suitable  to  their  previous  habits.  No  other 
nality  has  taken  such  pains  as  that,  and  in  serving  their  fellow-coun- 
en  they  have  served  the  United  States,  because  these  people  have 
1  places  where  they  would  be  most  useful,  and  would  most  immediately 
their  own  living  and  add  to  the  prosperity  of  the  country  itself, 
every  way  we  have  been  happy  in  our  association  at  home  and  abroad 
the  people  of  this  greit  State.  I  was  saying  playfully  to  Premier 
ldo  and  Baron  Sonnino  this  afternoon  that  in  trying  to  put  the  people 
e  world  under  their  proper  sovereignties  we  would  not  be  willing  to 
with  the  Italians  in  the  United  States  because  we  too  much  value  the 
ibution  that  they  have  made,  not  only  to  the  industry  of  the  United 
s,  but  to  its  thought  and  to  many  elements  of  its  life. 
lis  is,  therefore,  a  very  welcome  occasion  upon  which  to  express  a  feel- 
lat  goes  very  deep.  I  was  touched  the  other  day  to  have  an  Italian,  a 
plain  man,  say  to  me  that  we  had  helped  to  feed  Italy  during  the  war, 
t  went  to  my  heart  because  we  had  been  able  to  do  so  little.  It  was 
isary  for  lis  to  use  our  tonnage  so  exclusively  for  the  handling  of  troops 
)f  the  supplies  that  had  to  follow  them  from  the  United  States  that  we 
1  not  do  half  as  much  as  it  was  our  desire  to  do  to  supply  grain  to  this 
try.  or  coal,  or  any  of  the  supplies  which  it  so  much  needed  during  the 
•ess  of  the  war. 

id,  knowing  as  we  did  in  ihis  indirect  way  the  needs  of  the  country, 
wffl  not  wonder  that  we  were  moved  by  its  steadfastness.  My  heart 
out  to  the  little  poor  families  all  over  this  great  kingdom  who  stood  the 
t  and  the  strain  of  the  war  and  gave  their  men  gladly  to  make  other 
free  and  other  women  and  other  children  free.  These  are  the  people 
many  like  them  to  whom,  after  all,  we  owe  the  glory  of  this  great 
yement,  and  I  want  to  join  with  you,  for  I  am  sure  of  joining  with 
in  expressing  my  profound  sympathy  not  only,  but  my  very  profound 
ration   as  well 

Is  my  privilege  and  honor  to  propose  the  health  of  his  Majesty  the  King 
her  Majesty  the  Queen  and  long  prosperity  to  Italy. 


'MIER  CLEMENCEAU  CLINGS  TO  "BALANCE  OF 

POWER"— BACKS  ENGLAND'S  SEA  POLICY. 
Iter  several  days  of  excited  debate  in  the  French  C  am- 
precipitated  by  Socialist  attempts  to  force  the  Clemen- 
J  Government  to  declare  its  peace  policy,  Premier  Clemen- 
i  on  Dec.  29  received  ar  overwhelming  vot3  of  confidence, 
wing  a  suggestion  to  the  Chamber  of  Deputies  that 
it  intended  to  dispense  with  his  leadership,  now  was  the 
i  to  do  it."  The  Deputies  upheld  the  policy  laid  down 
Premier  Clemenceau  by  a  vote  of  380  to  134,  only  the 
alists  dissenting.  Great  significance  is  attached  to 
result,  because  during  the  debate  the  French  Premier 
■essed  views  in  regard  to  the  peace  terms  widely  divergent 
i  those  advocated  by  President  Wilson .     M .  Ciemenceau 


declared  his  adherence  to  the  "old  system  of  alliances  known 
as  the  balance  of  power,"  although  he  indicated  that  he  was 
not  opposed  to  the  formation  of  a  League  of  Nations.  He 
also  announced  that  he  would  support  tho  English  view  of 
the  freedom  of  the  seas,  and  declared  that  President  Wilson 
approved  of  his  attitude  in  that  respect.  Premier  Clemen- 
ceau said  his  conversations  with  President  Wilson  had  been 
profitable,  "although,"  he  added,  "I  should  not  be  telling 
the  truth  if  I  said  I  had  always  been  in  agreement  with  him 
on  all  points."  In  summing  up  his  argument  for  full  con- 
fidence and  the  exercise  of  patience  by  the  Chamber,  the 
Premier,  as  quoted  in  Associated  Press  dispatches,  dated 
Dec.  30,  declared: 

"There  will  be  claims  to  be  set  forth  and^others  which  will  have  to  be 
given  up.  If  I  mounted  the  rostrum  to  elaborate  the  subject  I  would  be 
the  worst  Premier  in  Europe.  That  does  not  mean  we  are  not  working 
hard  to  prepare  a  line  of  action  for  the  peace  congress." 

Replying  to  charges  made  by  Albert  Thomas,  Socialist  leader,  that  he 
had  kept  the  Chamber  without  information,  Premier  Clemenceau  said: 

"The  question  of  peace  is  a  tremendous  problem.  It  is  one  of  the  most 
difficult  questions  ever  submitted  to  the  nation  at  any  time.  In  a  few 
days  a  conference  of  delegates  will  meet  in  Paris  which  will  settle  the  fate 
of  nations  in  all  parts  of  the  world. 

"People  say,  'Premier  Lloyd  George  has  spoken.  President  Wilson  has 
spoken,  but  you  have  said  nothing,'  I  have  given  explanations  whenever 
you  have  asked  me.  But  it  isn't  because  Mr.  Lloyd  George  has  spoken 
or  because  Mr.  Wilson  has  arrived  from  America  with  elevated  thoughts 
that  I  am  obliged  to  explain  myself  and  keep  running  to  the  speaker's 
rostrum. 

"France  was  in  an  especially  difficult  situation.  It  was  the  country 
nearest  Germany.  America  was  far  away  and  took  her  time  to  come 
into  the  war.  England  came  at  once  at  the  call  of  Mr.  Asquith.  We 
suffered  and  fought;  our  men  were  mowed  down  and  our  towns  and  villages 
were  destroyed. 

"There  is  an  old  system  which  appears  condemned  to-day,  and  to  which 
I  do  not  fear  to  say  that  I  remain  faithful  at  this  moment.  Countries  have 
organized  the  defense  of  their  frontiers  with  the  necessary  elements  and  the 
balances  of  powers." 

Great  disorder  broke  out  in  the  Chamber  at  this  point  and  Pierre  Prizon, 
a  Socialist  Deputy,  exclaimed:  "This  is  the  system  which  has  gone  into 
bankruptcy." 

Premier  Clemenceau  continued,  saying: 

"This  system  appears  to  be  condemned  by  some  very  high  authorities. 
Nethertheless,  I  will  remark  that  if  such  a  balance  had  preceded  the  war — 
that  if  America,  England,  Prance  and  Italy  had  got  together  in  declaring 
that  whoever  attacked  one  of  them  must  expect  to  see  the  three  others 
take  up  the  common  defense" — 

The-  Premier  was  interrupted  here  by -applause  and  disorder  in  the 
Chamber,  but  later  resumed: 

"There  is  in  this  system  of  alliances,  which  I  do  not  renounce,  I  say  it 
most  distinctly,  my  guiding  thought  at  the  conference— if  your  body 
permits  me  to  go  there — and  I  believe  that  nothing  should  separate  after 
the  war  the  four  great  Powers  that  the  war  has  united.  To  this  entente 
I  will  make  all  sacrifices." 

"I  have  been  reproached  with  deceiving  President  Wilson.  I  do  not 
understand  why.  I  have  made  it  a. rule  not  to  question  him,  but  to  let 
him  develop  his  views.'  That  is  what  he  did.  President  Wilson,  to  whom 
certain  persons,  in  the  interest  of  their  parties,  attribute  intentions  which 
perhaps,  are  not  his,  has  opened  his  mind  and  has  inspired  respect  through 
his  simple  speech  and  the  nobility  of  it. 

"President  Wilson  said  to  me:  'I  will  try  to  convince  you,  but  perhaps 
you  will  convince  me.' 

"You  know  that  reservations  have  been  made  on  the  question  of  freedom 
of  the  seas.  Premier  Lloyd  George  said  to  me  one  day:  'You  will  admit 
that  without  the  British  fleet  you  could  not  have  continued  the  war.'  I 
answered  in  the  affirmative.  The  British  Premier  then  asked  me  if  I  was 
disposed  to  do  anything  in  opposition  to  British  ideas  on  the  freedom  of 
the  seas.  I  answered  in  the  negative.  Concerning  this  question  President 
Wilson  said  to  me: 

"  'I  approve  of  what  you  said.  What  I  have  to  offer  the  Allied  Govern- 
ments will  change  in  no  way  your  answer  to  Premier  Lloyd  George.'  " 

Prior  to  the  Premier's  address,  Foreign  Minister  Pichon 
made  a  categorical  reply  to  various  interpellations  as  to  the 
Government's  foreign  .policy  made  by  Marcel  Cachin, 
Socialist,  and  other  Deputies.  In  this  statement  M.  Pichon 
declared  that  the  French  Government  did  not  desire  annexa- 
tions, "but  reserves  the  right  to  fix  the  Alsace-Lorraine 
frontiers  to  guard  against  future  attack."  It  developed  in 
the  course  of  the  debate  that  the  question  of  annexing  the  . 
Saare  Basin  had  been  contemplated,  and  M.  Franklin- 
Bouillon  strongly  advocated  taking  back  from  Prussia  "the 
mines  of  the  Saare  that  she  stole  from  us  in  1815,  as  she 
stole  Alsace-Lorraine  from  us  in  1870."  In  his  answer  to 
the  Socialist  interpellations,  Foreign  Minister  Pichon  also 
declared  that  intervention  in  Russia  was  inevitable.  M. 
Pichon's  answers  in  detail  were  as  follows: 

First.  That  the  Government  was  in  accord  that  the  utmost  publicity 
should  be  given  to  the  peace  conference,  thus  replying  to  the  interpellation 
of  the  Socialist  Deputy,  Marcel  Cachin,  of  last  Friday  when  he  asked 
Premier  Clemenceau  to  state  whether  secret  diplomacy  would  be  aban- 
doned in  the  peace  conference  and  the  discussion  given  all  publicity. 

Second.  That  the  French  Government  has  adopted  the  principle  of 
a  League  of  Nations  and  is  now  busy  working  toward  its  effective  realiza- 
tion, thus  replying  to  the  interpellation  of  the  Socialist,  M.  Bracke. 

Third.  That  the  Government  does  not  desire  any  annexation,  but 
reserves  the  right  to  fix  the  Alsace-Lorraine  frontiers,  to  guard  against 
future  attack,  thus  replying  to  M.  Franklin-Bouillon. 

Fourth.  That  the  Government  does  not  think  that  the  question  of  diplo- 
matic representation  of  the  Vatican  arises, at  the  present  moment. 

Fifth.  That  intervention  in  Russia  is  inevitable. 

The  statement  by  M.  Pichon  aroused  a  veritable  storm  of 
opposition  from  the  Socialists  with  charges  that  "the  war 
is  beginning  all   over  again." 
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The  press  dispatches  gave  the  following  additional  de- 
tails: 

Upon  Russian  Intervention,  M.  Pichon  explained,  reading  from  in- 
structions issued  by  Premier  Clemenceau  to  the  general  commanding, 
that  such  intervention  was  not  offensive  for  the  time  being,  but  defensive. 
In  order  to  prevent  the  Bolsheviki  from  invading  Ukraine,  the  Caucasus 
and  Western  S  beria.  In  the  future  an  offensive  intervention  might  be 
necessary  in  order  to  destroy  Bolshevism.  Such  an  operation  must  be 
carried  out  by  Russian  troops,  of  which  100,000  were  at  present  ready  at 
Odessa. 

In  the  course  of  his  speech  M.  Pichon,  arguing  the  necessity  for  interven- 
tion in  Russia,  related  details  of  the  brutal  execution  of  the  whole  imperial 
Russian  family.  The  members  of  the  Emperor's  family  were  placed  as 
prisoners  in  a  small  room  and  jabbed  with  bayonets  throughout  the  night. 
The  next  morning  revolver  shots  ended  their  misery. 

This  information,  said  M.  Pichon,  had  been  received  through  Prince 
Lvoff,  the  former  Russian  Premier,  while  he  was  on  a  visit  to  Paris  re- 
cently. 

While  M.  Pichon  was  reading  M.  Clemenceau's  instructions  pande- 
monium broke  loose  on  the  Socialist  bench. 

"The  war  is  beginning  anew,"  they  shouted. 

M.  Deschanel,  President  of  the  Chamber,  threatened  to  have  one  of  the 
most  unruly  of  the  Socialist  members  ejected.  M.  Pichon  weathered  the 
storm   calmly. 

In  the  discussions  to-day  M.  Franklin  Bouillon  said  the  question  of 
Alsace-Lorraine  and  of  the  Saare  Basin,  according  to  the  Committee  on 
Foreign  Affairs,  formed  one  problem  for  settlement. 

"It  cannot  be  admitted,"  said  he,  "that  we  should  not  take  back  the 
mines  of  the  Saare  that  Prussia  stole  from  us  in  1815,  as  she  stole  Alsace- 
Lorraine  in  1871.  On  the  other  hand,  the  commission  is  opposed  to  the 
making  of  men  citizens  against  their  will." 

The  speaker  declared  that  the  committee  was  unanimous  that  the  land 
on  the  left  bank  of  the  Rhine  must  be  used  no  more  for  enemy  concentra- 
tions  against   France. 

"Not  a  soldier  nor  fort  must  remain  on  the  left  bank  of  the  Rhine  or 
In  a  zone  forty  kilometers  from  the  right  bank,"  he  said. 


In  our  issue  of  Dec .  28  (page  2442)  we  gave  the  substance 
of  a  Paris  dispatch,  dated  Dec.  25,  to  the  effect  that  the 
Allied  Governments  had  decided  against  further  interven- 
tion in  Russia.  The  statement  by  M.  Pichon  would  seem 
to  contradict  that  impression.  On  this  point  advices  under 
date   of   Dec.   28   said: 

Marcel  Cachtn,  a  Socialist  Deputy,  speaking  in  the  Chamber  of  Depu- 
ties, declared  that  Foreign  Minister  Pichon  had  said  the  Entente  had  de- 
cided not  to  send  a  military  expedition  to  intervene  In  Russia.  Upon  this 
M.  Pichon  rose  and  denied  making  such  a  statement. 

"I  never  said  that  intervention  had  been  abandoned,"  declared  the 
Foreign  Minister,  "but  that  the  Government  had  not  considered  it  under 
the  conditions  described  by  the  press." 

American  delegates  to  the  Peace  Conference  have  given  much  considera- 
tion to  the  question  of  the  policy  to  be  pursued  towards  Russia,  but  It  is 
understood  have  reached  no  decision.  The  general  tendency  among  the 
French  and  English  newspapers  and  officials  favoring  intervention  is  to 
suggest  that  the  Americans  undertake  the  task,  as  their  forces  are  fresh. 
This  view,  however,  appears  to  find  no  favor  with  the  American  delegates. 

The  dispatch  further  stated: 

General  Franchet  d'Esperey,  Commander  of  the  Allied  Armies  In  the 
Near  East,  has  been  summoned  to  Paris  to  confer  over  the  situation  along 
the  Black  Sea  coast  and  in  the  Balkans.  The  General's  coming  Is  awaited 
with  interest,  as  his  advice  is  expected  to  affect  vitally  the  policy  of  the 
Entente  toward  Russia.  With  Allied  forces  in  Odessa,  Sebastopol,  and 
Novorosiiskoe,  attention  is  being  attracted  to  the  activities  in  the  Black 
Sea  region. 


In  spite  of  the  apparent  divergence  of  French  and  Ameri- 
can views  on  the  most  important  subject  to  come  before 
the  Peace  Conference — the  League  of  Nations — Stephen 
Pichon,  French  Foreign  Minister,  declared  on  Dec.  30  in 
an  Associated  Press  interview  that  exchanges  of  view  which 
have  taken  place  had  proved  "the  complete  accord  regarding 
the  meaning  and  purpose  of  their  duty  for  the  accomplish- 
ment of  which  we  have  gathered."     The  interview  "follows: 

"You  asked  me  in  what  spirit  the  French  Government  is  preparing  to 
participate  in  the  peace  negotiations.  It  is  agreeable  and  easy  for  me  to 
reply  that  the  ideal  which  sustained  us  during  the  war  is  guiding  us  effec- 
tively on  the  eve  of  peace.     This  defines  our  policy. 

"We  have  been  attacked.  We  want  security.  We  have  been  despoiled. 
We  want  resitution.     We  have  been  devastated.     We  want  reparation. 

"But  that  which  we  asked  for  ourselves,  we  demand  for  all,  and  hence  are 
closely  in  accord  with  President  Wilson.  We  intend  that  peace,  in  erasing 
the  effects  of  the  German  crime,  shall  bring  to  all  peoples  the  certainty 
that  this  crime  will  not  be  renewed." 

M.  Pichon,  while  apparently  fatigued  from  the  eighteen  hours'  session 
In  the  Chamber  of  Deputies  yesterday,  made  these  statements  with  great 
energy: 

"In  order  to  achieve  this,"  he  continued,  "the  world  must  be  constituted 
on  a  new  basts.  The  basic  points  you  know.  President  Wilson  has  ex- 
pressed them;  we  have  adhered  to  them. 

"Rumors  of  suspicious  origin  have  attempted  in  the  last  two  weeks  to 
lead  one  to  the  belief  that  notable  differences  existed  between  the  Allies 
on  the  conception  of  peace.  In  order  to  dispel  doubts  and  to  bring  forth 
the  truth,  I  cannot  do  better  than  to  appropriate  the  words  spoken  in 
London  by  your  President,  and  to  declare  that  the  exchanges  of  views 
which  have  just  taken  place  between  him  and  the  Allied  Governments 
have  proved  the  complete  accord  regarding  the  meaning  and  purpose  of 
their  duty  for  the  accomplishment  of  which  we  have  gathered. 

"Together  we  have  saved  the  world's  democracy,  together  we  will 
establish  laws  which  will  record  in  peace  the  immortal  principles  for  which 
our  sold'ers  died.  The  voices  from  the  grave  dictate  our  duty  to  the  liv- 
ing, and  we  are  jointly  and  wholeheartedly  ready  to  fulfill  it." 

On  this  same  point  a  member  of  the  American  peace  del- 
egation was  quoted  as  follows  in  Paris  dispatches  dated  Jan.  2: 

"The  pj  object  which  Colonel  E.  M.  House  had  in  view  in  going  to 

see  President  Wilson  this  morning  was  to  tell  him  the  result  of  a  conference 
which  he  had  had  the  evening  before  with  Premier  Clemenceau,"  said  a 
member  of  the  American  delegation  to  the  peace  congress  to  a  representa- 


tive of  the  "Petit  Journal,"  according  to  an  article  in  that  newspaper  thi 
morning. 

The  newspaper  quoted  the  American  as  adding  that  Secretary  Balfoui 
and  Colonel  House  found  themselves  in  agreement  on  the  subject  discusse( 
(presumably  covering  that  touched  upon  in  Colonel  House's  talk  witl 
Premier  Clemenceau),  and  that  their  opinion  "as  well  as  that  of  all  th 
American  representatives,  is  identical  and  that  England  and  the  Unite< 
States  are  in  agreement."     The  American  is  said  to  have  declared: 

"In  a  word,  we  American  delegates  are  convinced,  as  a  result  of  thes 
conversations,  that  nothing  in  Premier  Clemenceau's  attitude  can  justlf 
an  apprehension  of  any  marked  differences  between  the  great  Powers  o 
the  Entente  and  the  United  States,  and  we  believe  that  the  divergence 
now  existing  will  be  easily  smoothed  over." 


HOW  SWITZERLAND  HANDLED  A  RAILWAY  STRIKE 
On  Nov.  11  last  the  Swiss  declared  a  general  strike  with 
political  aim,  and  the  railway  employees  participated,  o 
an  order  by  the  Executive  Committee  of  Olten.  This  ordt 
was  issued  without  consulting  those  most  directly  intei 
ested. 

The  Federal  Council  immediately  took  severe  measure 
to  put  a  stop  to  the  movement,  particularly  decreeing  ger 
eral  mobilization.  The  text  of  the  proclamations  addresse 
by  the  Federal  Council  to  the  employees  and  workmen  c 
the  Confederation,  which  have  just  been  received  by  th 
Bureau  of  Railway  News  and  Statistics,  Chicago,  are  c 
interest  as  showing  how  the  Government  of  the  little  repul 
lie  handled  a  serious  emergency.     Translated,  they  follow: 

Appeal  of  the  Swiss  Federal  Council  to  the  Officers,  Employees  and  Workmet 
to  Keep  Them  From  Taking  Part  in  the  Strike. 

"A  general  strike  has  been  decided  upon  by  the  Executive  Commits 
at  Olten  and  must  begin  immediately.  Certain  federations  of  the  en 
ployees  of  the  Confederation  seem  to  wish  to  join  in  this  general  cessatic 
of  work. 

"We  are  compelled  to  admit  that  in  these  serious  and  dangerous  tinn 
some  officers,  employees  and  workmen  are  abandoning  their  posts.  J 
entering  the  service  of  the  State  you  have  contracted  some  duties  towai 
it  from  which  you  cannot  lightly  free  yourselves.  You  are  bound  to  ti 
State  by  a  bond  of  fidelity  which  you  break  by  such  action.  For  all  s 
clety  concentrated  in  the  State,  you  must  fulfil  your  duties  surely  and  fait! 
fully.     On  you  depends  the  economic  life  of  society. 

"Consequently  both  the  committees  and  the  individual  members 
these  federations  who  compel  the  employees  and  workmen  of  the  Confe 
eration  to  stop  work  are  committing  a  crime  against  society.  He  wl 
follows  such  incitations  is  equally  guilty.  We  recall  you  all  to  your  du 
and  make  you  responsible  for  all  consequences  which  contempt  of  tl 
duty   would   bring   about. 

"All  those  who  have  thought  it  good  to  join  in  the  general  strike  a 
asked  to  take  up  their  work  again  within  twenty-four  hours.  Whoev 
does  not  follow  this  injunction  will  be  punished." 

Berne,  Nov.  11  1918. 

In  the  name  of  the  Swiss  Federal  Council. 

(Signed)  CALONDER,  President;  SCHATZMANN,  Chancellor. 

Appeal  of  the  Federal  Council  to  the  Swiss  People  Not  to  Participate  in  I 
Strike. 

"Dear  and  Faithful  Countrymen:  Three  days  have  hardly  passed  a 
we  find  ourselves  obliged  to  address  you  a  second  time. 

"The  Executive  Committee  of  Olten  has  replied  to  the  measures  ' 
determined  upon  in  the  highest  interests  of  the  country,  and  which 
made  known  to  you  in  our  first  proclamation,  by  the  proclamation  o: 
general  strike.     This  strike,  which  has  already  commenced  in  the  Cant 
of  Zurich,  will  extend  over  the  entire  country  at  midnight. 

"This  general  strike  puts  the  life  of  the  whole  people  in  danger.  1 
have  decided  this  very  morning  to  mobilize  again  the  infantry  of  the  fi 
division  and  of  two  mountain  brigades  to  protect  public  order  and  tr; 
quility,  and  to  call  the  Federal  Assembly  in  special  session  to-morrc 
Tuesday,  at  11  o'clock. 

"At  the  same  time  we  have  decided  upon  an  ordinance  against  any 
tempts  on  the  interior  safety  of  the  Confederation.  This  ordinance  pla 
the  officers,  employees  and  workmen  of  the  military  adminlstrati 
Federal  and  local,  as  well  as  those  of  the  administration  of  transportatl 
under  military  law.  It  declares  also  that  participation  of  the  person 
of  the  State  in  a  strike  constitutes  a  crime. 

"The  Committee  of  Olten  threateningly  formulates  political  and  sot 
reforms.  We  placed  ourselves,  in  our  first  proclamation,  on  the  side 
social  reform.  Nothing  could  make  us  abandon  this  determination,  but 
oppose  any  reform  movement  which  must  be  accomplished  by  a  revc 
tion,  that  is  to  say  outside  of  constitutional  and  legal  methods.  We 
against  all  violence.     We  will  prevent  that  in  any  case. 

"Dear  and  faithful  comrades,  you  are  citizens  of  a  free  democracy.  Y 
institutions  and  your  laws  furnish  the  means  of  realizing  by  your  own  ' 
all  progress  and  innovations  in  the  social  order  as  in  the  political.  Do 
allow  our  dear  Switzerland  to  endure  the  convulsions  of  anarchy!  ^ 
have  safeguarded  her  by  your  vigilance  in  the  terrible  hours  when 
rumbled  around  us;  you  will  save  her  by  your  resolution  and  couragt 
this  hour  of  internal  conflict. 

"May   God   protect   the  country!" 

The  Council's  firm  attitude  caused  the  strike  to  be  ab; 
doned. 


SECRETARY    OF    LABOR    WILSON'S    REC0MMEH1 
TION  FOR  FARM  LANDS  FOR  SOLDIERS. 
As  a  solution  of  the  many  problems  arising  from  demo! 
tion  Secretary  of  Labor  Wilson  in  his  annual  report  m;' 
public  on  Dec.  12  recommended  tho  colonization  by  retur 
soldiers  and  sailors  of  large  tracts  of  land  under  the  dir 
tion  and  with  tho  aid  of  the  Federal  Government.     In 
opinion  of  Secretary  Wilson  the  Government  should  est- 
lish  and  equip  individual  farms  which  would  be  linked  II 
community  groups.     To  solve  the  labor  problems  arit! 
from  reconstruction,    Mr.   Wilson  recommended    the  c 
tinuation  of  the  labor  adjustment  agency  of  the  N'atii  • 
War  Labor  Board.     Agreements  have  been  effected  bet* 
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labor  and  employers  through  this  agency,  the  report  said, 
by  which  certain  principles  have  been  placed  above  further 
dispute.  Agricultural  areas  should  bo  purchased  by  the 
Federal  Government  and  added  to  the  public  domain  to 
provide  land  for  the  carrying  out  of  the  proposed  coloniza- 
tion program  for  returned  members  of  the  military  forces 
the  report  asserted.  It  is  proposed  that  administration  of 
the  program  be  directed  by  a  board  consisting  of  the  heads 
of  the  Agriculture,  Interior  and  Labor  Departments.  Legis- 
lation needed  to  carry  out  the  plan,  Secretary  Wilson  be- 
lieves, should  include  these  provisions: 

Tho    possibility    of   commercialized    speculation    must    be  -  eliminated. 

Colonists  must  be  given  access,  not  only  to  land,  but  to  farms;  not  to 
the  bare  soil,  but  to  fully  equipped  agricultural  plants  ready  to  operate. 

The  farms  themselves  must  be  welded  together  into  genuine  commu- 
nities, by  provision  for  roads,  schools  and  markets,  under  the  general 
supervision  of  t'ie  Federal  Government. 

Arrangements  have  been  completed,  the  report  announced, 
to  care  for  demobilized  men  who  do  not  care  to  take  up  farm 
work  so  far  as  possible  through  the  United  States  Employ- 
ment Service,  a  branch  of  the  Department.  The  employ- 
ment service  recruited  for  war  industries  during  the  year 
1,800,593   workmen. 


N.  A.  SMYTH  ON  DANGER  IN  UNEMPLOYMENT. 

A  diagnosis  of  the  labor  situation  and  a  discussion  of  what 
may  be  expected  during  the  next  few  months  was  offered 
by  Nathan  A.  Smyth,  Assistant  Director-General  of  the 
U.  S.  Employment  Service,  in  an  address  in  New  York 
City  on  Dec.  7  before  the  Labor  Reconstruction  Conference, 
under  the  auspices  of  the  Academy  of  Political  Science.  In 
part  Mr.  Smyth  said: 

Demobilization  is  upon  us  with  a  rush,  at  the  beginning  of  the  Winter 
i  when  outdoor  jobs  are  few.  Dominating  considerations  of  econ- 
omy make  the  most  prompt  possible  curtailment  in  production  of  equip- 
ment and  munitions  of  war  a  necessity.  Under  a  wise  policy  as  to  can- 
cellations, as  much  opportunity  as  the  urgency  of  the  situation  permits  is 
being  given  by  the  army  to  the  manufacturers  of  war  goods  to  shade  off 
into  peace  production.  Plants  having  no  peace  time  value  are  being  closed 
gradually.  Nevertheless,  during  the  next  three  months,  millions  of  war 
workers  will  have  to  find  new  jobs.  Up  to  date,  reports  from  all  over  the 
country  indicate  that  the  industrial  transition,  if  not  complicated  by  the 
demobilization  of  soldiers,  can  be  accomplished  speedily  without  serious 
and  protracted  unemployment. 

For  reasons  the  adequacy  of  which  I  am  not  in  a  position  to  discuss 
or  determine,  it  has  been  found  necessary  to  start  the  demobilization  of 
soldiers  at  once  and  to  plan  to  push  it  with  the  utmost  possible  speed. 
3  are  being  discharged  by  the  thousands  daily,  on  the  basis  of  military 
units  with  no  reference  to  whether  or  not  they  are  now  needed  in  industry. 
In  the  units  w  hose  demobilization  is  postponed  are  thousands  more  for  whom 
positions  are  open  and  whose  return  to  civilian  life  would  expedite  the 
return  of  the  nation  to  a  normal  busy  industrial  basis.  An  entering  wedge 
has  been  inserted,  under  which  individuals  now  especially  needed  can 
get  back;  but  this  procedure  at  present  is  the  exception  rather  than  the  rule 
bulk  of  discharges  is  of  men  released  without  regard  to  in- 
dustrial conditions.  Among  those  turned  out  will  be  thousands  of  farm 
workers,  released  when  jobs  on  the  farms  are  few;  seeking  employment 
in  industries  where  it  may  prove  hard  to  withdraw  them  when  the  sap  begins 
to  run.  The  drift  away  from  the  farm  will  inevitably  be  intensified  by 
midwinter  demobilization. 

The  soldiers  let  go  are  being  mustered  out  on  a  few  days'  notice,  with 
r  pay,  given  in  money  the  cost  of  transportation  to  their 
homes,  free  to  buy  tickets  wherever  they  please.  Already  they  are  turning 
bies,  improvident,  "broke,"  away  from  home,  without  work, 
applicants  for  civilian  relief.  Many  of  them  don't  yet  want  work.  Many 
others  g  to  undertake  the  "day  labor"  jobs,  which  alone  they 

can  fiad.  'there  is  every  prospect,  that  unless  remedial  measures  are 
promptly  taken  the  sight  of  stranded,  workless,  moneyless  soldiers  will  be 
common  throughout  the  land. 

The  obvious  first  thing  to  do  is  to  help  the  discharged  soldiers  to  get 
work.  To  this  end  the  U.  S.  Employment  Service  has  taken  steps  to  set 
up  everywhere  Central  Bureaus  for  Returning  Soldiers  and  Sailors  under 
the  co-operating  management  in  each  community  of  all  organizations  ready 
to  help.  At  each  such  bureau  it  is  proposed  to  centre  all  information  as 
to  positions  ;  voilable;  to  pool  the  opportunities  so  that  individual  soldiers 
and  every  society,  labor  union,  or  other  organization  may  utilize  the  whole 
field  of  community  opportunities  for  work.  Through  its  inter-community 
and  inter-State  clearance  system  and  uniform  records  the  U.  S.  Employ- 
ment Service  can  make  surpluses  of  jobs  in  one  place  available  for  men 
applying  where  work  is  lacking.  .  The  whole  national  system  of  local 
Councils  of  Defense  has  undertaken  to  assist  and  supplement  the  work 
of  1,500  Community  Labor  Boards  set  up  as  a  war  measure  by  the  U.  S. 
Employment  Service  in  effecting  such  community  co-operation.  Promises 
of  the  assistance  of  such  great  national  organizations  as  the  Bed  Cross, 
the  Y.  M.  C.  A.,  National  Catholic  War  Board  and  the  Jewish  Welfare 
Board  has  been  secured.  Labor  unions  are  co-operating.  Churches, 
both  English  and  foreign  speaking,  are  eager  to  help.  The  organization 
everywhere  of  such  co-operating  bureaus  to  help  the  soldier  find  a  job  is 
not  only  assured;  it  is  already  being  rapidly  effected.  Their  efficiency  will 
be  a  question  of  local  organizing  capacity;  a  full  measure  of  success  in  most 
places  can  hopefully  bo  counted  on. 

By  and  large  the  Employment  Service  and  co-operating  agencies  are 
dealing,  as  it  were,  only  with  symptoms.  They  enable  the  man  to  find  the 
open  job  with  greater  expedition.     That  is  all.     They  dou't  create  jobs. 

The  great  danger  in  the  coming  four  months  is  that  there  won't  be  jobs 
enough  to  go  around;  that  unemployment  will  come  with  attendant  misery 
and  social  unrest  at  a  time  when  anarchistic  tendencies  are  contagious. 
Let  us  hope  that  this  situation  will  not  arise,  but  let  us  guard  against  it. 

The  remedy  of  building  public  works  is  net  available  on  a  large  scale 
until  spring.  The  farms  will  not  call  urgently  fer  men  till  frost  thaws  out. 
Building  cannot  for  a  season  be  resumed  to  any  great  extent.  Chiefly 
must  we  look  to  our  manufacturers  to  carry  the  burden.  But  they  are 
•hesitant.  Taxes  are  not  yet  determined.  The  cost  of  money  is  high  and 
credit  timid  for  a  while.  The  prices  of  raw  material  and  labor  is  high. 
The  producer  hopes  that  they  will  fall  and  manifests  a  tendency  to  wait 


(ill  they  do.     To  meet  each  of  these  deterrent  features  is  an  immediate 
national  task. 

Settlement  of  taxation  uncertainties  will  receive  prompt  Congri 
action.     Extension  of  credit  awaits  the  co-opera  lion  and  courage  of  the 
ban!  s.     Tho  hope  that  prices  of  material  and  labor  will  soon  go  down  is 
in  my  judgment  based  on  a  failure  to  consider  certain  obvious  facts. 

Fundamentally  the  manufacturer  awaiting  lower  costs  is  banking  on  a 
surplus  of  labor.  A  surplus  during  the  next  few  months  seems  likely. 
It  is  a  danger  to  guard  againsl .  That  we  may  lace  after  that  period  and 
for  considerable  time  thereafter  a  shortage  of  labor,  is  even  more  probable. 
From  Aug.  1  1910  to  Aug.  1  1914,  2,862,624  male  immigrants  above  the 
ages  of  1(>  were  absorbed  into  '  Industrial  life  of  this  country. 

From' Aug.  1  1914  to  Aug.  1  1918  onh   5   I  339  came  within  our  border. 

Thus  we  have  to-day  a  deficit,  of  more  than  2,281  .000.  In  addition  we 
must  contemplate  that  an  average  of  ai  out  a  million  men  will  remain  in 
our  army  for  about  a  year.     About  ion  will  stay  in  our  newly 

built  shipyards. 

On  the  other  hand,  we  have  discovered  in  many  places  an  indication  of  a 
Widespread  purpose  among  Europeans  in  this  country  to  go  back  as  soon 
as  they  can.  An  abnormally  high  emigration  is  in  sight.  Any  great  in- 
flow of  Immigrants  during  the  next  year  docs  not  seem  likely.  Where  is 
there  then  any  possibility  of  a  surplus  of  labor  and  reduced  wages  unless 
our  industries  are  palsied  and  fail  to  respond  with  vigor  to  the  unprece- 
dented opportunities  which  await    US? 

Consideration  of  a  patriotism  which,  must  not  flare  out  with  the  end  of 
war  should  urge  tho  manufacturer  to  get  his  wheels  moving  with  the  utmost 
speed,  even  if  there  be  a  remote  chance  of  lower  costs. 

A  further  duty  rests  on  us  all.  The  labor  must  realize  the  uncertainties 
which  cause  the  employer  to  hesitate.  Management  must  learn  to  see 
labor's  problem — realize  what  it  will  mean  if  wages  drop  before  the  cost  of 
living.  Each  must  refrain  from  taking  advantage  of  the  weakness  of  the 
other.  Thus,  in  united  understanding  can  we  work  together  to  a  trium- 
phant solution  of  the  problem  of  reconstruction. 


RESIGNATION  OF  HENRY  BRUERE  AS  FEDERAL 
DIRECTOR  OF  EMPLOYMENT. 

Henry  Bruere  has  resigned  as  Federal  Director  of  the 
United  States  Employment  Service  for  the  State  of  New 
York,  his  resignation  taking  effect  on  Jan.  1.  He  will 
remain  connected  with  the  service  as  Chairman  of  the  State 
Advisory  Board  and  will  continue  active  participation  in 
the  work  of  the  service  in  that  capacity.  On  the  day  of 
his  resignation  Mr.  Bruere  stated  that  the  pressure  of  other 
duties  compelled  him  to  relinquish  part  of  his  work  with  the 
service,  which  he  originally  intended  to  assume  only  for  the 
duration  of  the  war.  His  successor  as  executive  head  of 
the  service  is  Dr.  George  W.  Kirchwey,  formerly  Assistant 
Federal  Director  for  the  State.  In  assuming  his  new  duties 
Dr.    Kirchwey   said: 

The  peace  task  now  confronting  the  United  States  Employment  Service 
is  no  less  important  than  the  war  task  recently  brought  to  a  close.  To 
the  Service  has  been  committed  the  duty  of  reinstating  in  industrial  life 
not  only  the  demobilized  forces  of  the  nation,  but  the  workers  who  are 
being  released  from  the  war  industries  as  well. 

For  this  work  the  Service  has  enlisted  the  co  operation  of  the  Red  Cross, 
the  Y.  M.rC.  A.,  the  Knights  of  Columbus,  the  Jewish  Welfare  Board, 
the  War  Camp  Community  Service  and  mauy  other  welfare  organizations 
that  have  generously  and  patriotically  tendered  their  services,  it  now 
appeals  for  the  wholehearted  support  of  employers  of  labor  throughout  the 
State,  without  whose  co-operation  its  work  cannot  hope  to  be  effective. 

Mr.  Bruere  became  head  of  the  service  for  this  State  on 
Oct.  15,  succeeding  Henry  B.  Sawre-,  who  returned  to  his 
duties  as  a  member  of  the  State  Industrial  Commission. 
Dr.  Kirchwey  joined  the  service  at  about  the  same  time. 
He  was  formerly  Dean  of  the  Columbia  Law  School. 

The  United  States  Employment  Service  for  the  State  of 
New  York  in  an  announcement,  issued  on  the  1st  inst.  con- 
cerning applications  for  work  by  discharged  soldiers,  said:  . 

Applications  from  discharged  soldiers  and  sailors  for  clerical  positions 
are  flooding  the  local  bureaus  of  the  United  States  Employment  Service. 
Approximately  60%  of  the  applications  received  during  the  last  week  have 
been  for  inside  work,  including  clerks,  salesmen,  office  help,  shipping  clerks, 
bookkeepers,  accountants  and  the  like. 

The  bureau  at  22  East  22nd  Street  reported  yesterday  (Dec.  31)  that 
out  of  81  service  men  registered,  30  applied  for  work  of  this  character. 
The  same  ratio  holds  good  in  most  of  the  other  bureaus  throughout  the 
city,  of  which  there  are  thirty  in  operation  at  the  present  time.  The 
Service  is  experiencing  difficulty  in  placing  these  men  in  the  numbers 
in  which  they  are  applying.  Employers  who  need  this  class  of  workers 
are  urged  to  communicate  their  requirements  to  the  nearest  bureau,  giving 
the  qualifications  of  the  men  wanted,  salary,  hours  and  other  details. 

The  Employment  Service  is  emphasizing  the  need  for 
farm  workers  and  has  made  the  bureau  at  15  Pearl  street 
the  headquarters  for  all  farm  labor. 


MAJOR  GEN.  GORGAS  TO  HEAD  EXPEDITION  OF 
ROCKEFELLER  FOUNDATION  TO  FIGHT 
YELLOW  FEVER  IN  SOUTH  AMERICA. 
According  to  an  announcement  said  to  have  been  made 
in  Chicago  on  D^c.  13  by  Dv.  George  E.  Vincent,  President 
of  the  Rockefeller  Foundation  Major  General  William  C. 
Gorgas,  until  recently  Surgeon  General  of  the  United  States 
Army,  will  soon  head  an  expedition  of  scientists  to  Central 
and  South  America  to  conquer  yellow  fever.  This  'is  in 
furtherance  of  plans  of  the  Foundation,  after  diverting  its 
activities  for  four- years  to  war  relief  and  array  welfare  work, 
,to  resume  its  work  of  Combatting  disease.  '  >en.  Gorgas 
will"  be  accompanied  by  five  noted  experts.  The  organiza- 
tion will  also  launch  a  campaign  to  wipe  out  the  plague  in 
China  and  other  countries  of  Asia. 
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AMERICAN   CHAMBER  OF  COMMERCE  IN   BUENOS 
AIRES. 
A  cablegram  received  by  the  Department  of  Commerce 
at  Washington,  under  date  of  Dec.   19,  from  Commercial 
Attache  Robert  S.  Barrett,  at  Buenos  Aires,  says: 

American  Chamber  or  Commerce,  succeeding  American  Commercial  Club 
was  organized  Dec.  18  under  most  favorable  conditions,  starting  with  85 
members,  who  contributed  60,000  pesos  as  an  initial  fund  in  addition  to 
annual  dues  of  240  pesos  each.  Handsome  central  quarters  have  been 
secured,  and  a  capable  permanent  secretary  has  been  employed.  The 
new  organization  is  prepared  to  give  information  and  advice  to  American 
manufacturers,  to  consider  arbitration  questions,  and  to  assist  in  developing 
trade. 


F.  C.  WALCOTT  IN  CHARGE  OF  POLAND  RELIEF  WORK. 
F.  C.  Walcott,  Vice-President  of  Bonbright  &  Co.,  who 
has  been  associated  with  Herbert  Hoover,  now  Director  of 
European  Relief,  in  the  work  of  the  United  States  Food 
Administration,  is  leaving  for  Europe  to  take  charge  under 
Mr.  Hoover  of  the  relief  work  for  Poland.  Mr.  Walcott  is 
planning  to  meet  William  P.  Bonbright,  President  of  Bon- 
bright &  Co.,  in  Paris.  Mr.  Bonbright  has  just  had  con- 
ferred on  him  by  the  French  Government  the  title  of 
Chevalier  of  the  Legion  of  Honor  in  recognition  of  financial 
services  rendered  that  country  during  the  war.  Mr.  Walcott 
during  the  war  made  extensive  studies  of  the  food  situation 
in  Poland  and  conducted  negotiations  with  the  German 
Government  with  a  view  to  arranging  for  assistance  to  the 
country  from  the  United  States,  which  was  then  a  neutral. 
These  negotiations,  however,  did  not  result  in  the  desired 
arrangement  being  made. 


ALEXANDER  KEREN  SKY'S  APPEAL  ON  BEHALF  OF 
RUSSIA. 
The  following,  emanating  from  London,  appeared  in  the 
"Wall  Street  Journal"  of  Dec.  11: 

Alexander  Kerensky.  former  Russian  Premier,  declared  in  a  copyright 
interview  with  tbe  United  Press  that  Great  Britain  and  France  are  opposing 
the  unification  of  Russia,  because  it  would  restore  her  to  her  former  inter- 
national position.  He  appealed  to  America  to  prevent  the  "exploitation" 
of  Russia. 

"England  and  France  are  seeking  to  impose  another  Brest-Litovsk 
upon  Russia."  said  Kerensky. 

(The  treaty  by  which  the  Bolsheviki  betrayed  Russia  to  Germany  was 
signed  at  Brest-Litovsk.) 

"I  ask  America,  as  paralyzed  Russia's  true  friend,  to  protect  her  from 
exploitation  by  her  former  allies. 

"Russia  fought  three  years  for  the  Allies.  It  was  due  to  her  that  America 
had  time  to  prepare  and  administer  the  knockout  blow.  Now  the  Allies 
ought  to  deal  honestly  with  Russia. 

"When  the  Russian  people,  despite  the  Brest-Litovsk  trea.ty,  were  con- 
tinuing their  fight,  they  called  upon  the  Allies  for  military  aid.  This  help 
rapidly  developed  into  an  organized  attempt  to  exploit  Russia's  wealth, 
and  cut  off  Russia  from  Europe  by  a  barrier  of  tiny  quasi-independent 
States.  Thus,  they  are  completing  the  treaty  of  Brest-Litovsk,  which 
Germany  began. 

"The  peace  conference  ought  to  guarantee  the  integrity  of  Russian  terri- 
tory, as  it  was  before  Brest-Litovsk,  affording  the  opportunity  for  a  real 
solution  of  her  problems.  This  could  be  brought  about  by  the  formation 
of  a  confederation  like  America,  of  all  the  Russian  States. 

"This  is  not  an  unrealizable  dream.  The  Bolsheviks  control  about  a 
fourth  of  Russia  proper  and  a  sixth  of  Siberia,  on  the  basis  of  population. 
The  balance  is  composed  of  independent  States,  whch  have  tlirown  off 
the  Bolsheviks'  authority. 

"I  believe  it  is  possible  to  call  a  general  election  for  a  constituent  assem- 
bly, to  include  delegates  from  every  part  of  Russia.  England  and  France 
oppose  this  because  it  would  restore  Russia  to  her  former  international 
position.  They  opposed  my  going  to  America  in  September,  because  they 
did  not  want  America  to  know  the  truth  abotit  Russia. 

"The  victorious  Allies  are  forgetting  their  idealistic  war  aims.  England 
and  France  already  have  agreed  on  the  division  of  their  spheres  of  influence 
in  disintegrated  Russia. 

"If  three  men  are  fighting  a  brigand  and  one  of  them  is  knocked  out, 
the  others,  who  continue  to  whip  him,  ought  to  help  their  comrade  to  his 
feet,  instead  of  robbing  his  pockets. 

"I  appeal  to  America  to  remember  the  good  side  of  Russia's  part  in  the 
war,  as  well  as  the  unfortunate.  Perhaps  President  Wilson's  presence  at 
the  peace  conference  will  prevent  any  brigandage." 


NORWAY'S  CLAIMS  AGAINST  UNITED  STATES  FOR 
REQUISITIONED  SHIPS. 
Representatives  of  the  Norwegian  Shipping  Association 
met  in  conference  with  Edward  N.  Hurley  of  the  United 
States  Shipping  Board  in  London  on  Jan.  6  to  discuss 
questions  involving  the  payment  by  the  United  States  for 
ships  requisitioned  shortly  after  the  latter  entered  the  war. 
According  to  London  cablegrams  of  the  6th,  the  Norwegian 
representatives  say  $50,000,000  is  involved.  The  cable- 
grams also  state: 

The  Norwegian  claims  are  virtually  the  same  as  those  already  presented 
at  Washington.  It  is  understood  the  chief  differences  are  over  the  pay- 
ment for  ships  under  construction  or  contracted  for.  In  some  instances, 
the  Norwegians  claim,  the  value  of  the  ships  was  more  than  that  actually 
shown  on  the  face  of  the  contracts,  for  they  argue  that  at  the  time  the 
ships  were  taken  over  the  market  value  was  much  higher  than  when  the 
builder-;  began  work  on  them. 


LLOYD  GEORGE  DECLARES  AMERICA  AND  ENGLAND 
WILL  WORK  IN  COMPLETE  HARMONY. 

In  an  interview  with  American  newspaper  men  on  Dec.  28, 
Premier  Lloyd  George  declared,  according  to  press  ad 
from  London,  that  the  conferences  with  President  Wilson 
had  brought  about  an  agreement  on  general  principles.  The 
Premier  added  that  he  felt  assured  that  matters  which  had 
been  agreed  upon  between  America  and  England  would  prove 
of  the  greatest  assistance  in  the  'work  of  the  Peace  Congress. 
The  dispatch  continued: 

Practically  an  understanding  had  already  been  reached  between  the 
Entente  Powers  regarding  the  admission  of  the  various  nations  to  the 
Peace  Conference  itself,  said  the  Premier.  In  bis  conferences  in  Paris 
with  the  Premiers  of  France  and  Italy  President  Wilson  had  become  fully 
acquainted  with  their  views,  and  he  had  now  also  acquired  a  knowledge 
of  the  British  standpoint. 

"And,"  continued  the  Premier,  "I  feel  assured  that  all  these  powers  are 
in  accord  on  the  basic  principles  of  the  peace  which  will  come  before  the 
conference.  At  any  rate,  it  will  be  certain  that  America  and  England  will 
be  found  Viorldng  in  complete  harmon/  in  tbe  conference." 

The  Premier  said  that  owing  to  the  elections  it  had  not  been  possible  to 
organize  tiie  British  delegation  to  the  Ponce  Congress,  but  he  would  now 
proceed  immediately.  At  present  only  two  members  of  the  delegation 
had  been  selected — himself  and  Foreign  Secretary  Balfour.  Mr.  Bonar 
Law,  he  said,  could  not  attend,  as  the  Chancellor  was  the  Government 
leader  in  Commons. 

The  newspaper  men  were  received  after  a  long  conference  which  the 
Premier  and  Secretary  Balfour  had  with  President  Wilson. 

Mr.  Balfour,  in  receiving  the  correspondents  this  afternoon,  said  that 
President  Wilson's  visit  to  England  had  been  not  only  a  spectacular  success 
but  also  that  it  had  gone  to  the  hearts  of  the  British  people.  It  would  have 
international  results,  he  said,  of  the  largest  importance  to  the  whole  world. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &C. 

The  sales  of  bank  stock  at  the  Stock  Exchange  this  week 
aggregate  27  shares.  No  bank  or  trust  company  stocks 
were  sold  at  auction. 

Shares.  BANK — Neio  York.  Low.     High.    Close.    Last  previous  sale. 

27  Commerce,  National  Bank  of-  205       207       207       Jan.    1919 —  201 

James  A.  Stillman  has  been  elected  Chairman  of  the  board 
of  directors  of  the  National  City  Company  of  this  city. 


The  Chemical  National  Bank  of  this  city  announces  that, 
in  lieu  of  the  bonus  system  which  had  previously  been  in 
effect  for  its  employees,  the  bank  would,  beginning  Jan.  1,  be 
operated  on  a  profit-sharing  plan,  whereby  its  employees, 
to  a  certain  extent,  will  share  in  the  bank's  earnings. 


The  Bankers  Trust  Company  has  opened  a  thoroughly 
organized  bond  department,  and  expects  to  deal  actively  in 
Government  bonds  and  in  high-grade  municipal,  rail,  utility 
and  industrial  securities.  Yv^hile  it  offers  no  prophecy  for 
the  immediate  future,  it  is  confident  that  the  trend  in  the 
longer  maturities  is  decidedly  upward. 


The  history  of  prices  during  the  war  is  summarized  in 
two  charts  prepared  by  the  service  department,  National 
Bank  of  Commerce  in  New  York.  Stocks  dropped  sharply 
under  heavy  European  selling  at  the  outbreak  of  the  war, 
recovering  in  1915  and  rising  largely  because  of  the  boom 
in  "war  stocks"  to  a  high  point  in  October  of  1915,  at  which 
time  there  had  been  practically  no  rise  in  commodities. 
The  three  months  July,  August  and  September  of  1916  rep- 
resent the  only  period  when  the  movement  of  stocks  and 
commodities  was  at  all  closely  parallel.  Beginning  with 
November  of  1916,  stocks  fell  heavily,  while  commodities 
rose,  and  with  stocks,  bonds  and  real  estate  also  fell.  It 
is  pointed  out  that  the  early  rise  in  stocks  was  due  to  the 
enormous  European  war  supply  purchases,  with  the  result- 
ing high  profits  of  corporations.  The  decline  in  stocks  repre- 
sents in  part  the  cutting  into  profits  by  rising  costs  and  taxes; 
while  the  declines  in  stocks,  bonds  and  real  estate  are  all,  in 
considerable  part,  explained  by  the  growing  scarcity  of  cap- 
ital and  the  rising  long-time  interest  rate  on  investments. 
A  summary  adds: 

Beginning  with  November,  1916,  when  the  two  curves  began  their 
radical  divergent  movement,  we  may  characterize  the  course  of  prices  as 
follows:  (1)  A  great  rise  in  goods  and  services  for  immediate  use,  owing  to 
the  scarcities  brought  on  by  the  pressure  of  the  war;  (2)  a  great  decline  in 
long-time  income-bearers,  as  governments  and  peoples  sacrificed  every- 
thing they  could  command  in  the  future  in  order  to  purchase  the  vitally 
necessary  present  goods;  (3)  a  marked  rise  in  the  long-time  interest  rate 
on  investments  which  is  again  significant  of  the  emphasis  on  the  present 
and  the  discount  on  the  future. 

These  three  changes  are  merely  different  aspects  of  the  one  underlying 
fact.  The  stock  curve  goes  down  for  the  same  reason  that  the  commodity 
price  curve  goes  up.  The  rise  in  stocks  in  the  later  months  of  19 IS  repre- 
sents, of  course,  the  discounting  of  coming  peace. 


J.  P.  Morgan,  accompanied  bj<  Mrs.  Morgan,  sailed  for 
Europe  on  tho  5th  inst.  on  the  Mauritania.  This  is  Mr. 
Morgan's  first  trip  abroad  in  two  years.      It  is  understood 
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that  ho  will  be  gone  about  two  months  and  that  he  will  visit 
both  France  and  England.  Dwight  W.  Morrow  of  J.  P. 
Morgan  &  Co.  who  had  boon  in  Europe  serving  in  an  ad- 
visory capacity  for  the  Allied  Maritime  Councils,  returned 
last    week . 


At  the  annual  dinner  of  Group  VIII  of  the  New  York 
State  Bankers  Association  to  be  held  at  the  Waldorf-As- 
toria on  Monday  evening  next,  Jan.  13,  Secretary  of  the 
Treasury  Carter  Glass  will  be  one  of  the  speakers. 

The  increase  of  $750,000  in  the  capital  of  the  East  River 
National  Bank  of  this  city,  raising  if  from  $250,000  to 
$1,000,000,  has  been  approved  by  the  Comptroller  of  the 
Currency.  Action  toward  enlarging  the  capital  was  taken 
by  the  stockholders  on  Dec.  4. 

At  the  annual  meeting  of  the  stockholders  of  the  New 
York  Trust  Company,  held  Jan.  8  1919,  the  following  trus- 
tees were  elected  to  serve  for  a  term  of  three  years: 

Mortimer  N.  Buckner,  Arthur  J.  Cumnock,  Samuel  H.  Fisher,  Benja- 
min S.  Guinness,  Walter  Jennings,  Darwin  P.  Kingsley,  John  C.  McCall, 
Ogden  L.  Mills,  Edmund  D.  Randolph  and  Dean  Sage. 


Milton  Ferguson  has  been  elected  a  trustee  of  the  Central 
Union  Trust  Company  of  this  city  for  the  class  of  1922. 
Other  retiring  trustees  have  been  re-elected. 
* 

Total  resources  of  $775,493,531  25  are  shown  by  the 
financial  statement  of  the  Guaranty  Trust  Company  of 
New  York  as  of  Dec.  31  1918,  which  has  just  been  issued. 
Deposits  on  that  date  totalled  $583,786,091  46.  Com- 
parison or  these  figures  with  those  of  Dec.  31  1917,  shows 
an  increase  of  $114,748,235  21,  in  resources  and  of  $49,- 
504,115  96  in  deposits.  In  January  1915  wtien  Charles  H. 
Sabin  became  Presdient  of  the  Giaranty  Trust  Company  of 
New  York  its  total  resources  were  somewhat  over  $29,- 
000,000  and  its  total  deposits  a  little  over  $211,000,000. 

Captain  Robert  Dollar,  of  San  Francisco,  was  on  Jan.  7 
elected  a  director  of  the  Asia  Banking  Corporation,  whose 
New  York  offices  are  at  66  Liberty  Street.  Among  the 
stockholders  of  the  Corporation  are  the  Guaranty  Trust  Co. 
of  New  York,  the  Bankers  Trust  Co.,  the  Mercantile  Bank 
of  the  Americas,  the  Anglo  and  London  Paris  National 
Bank  of  San  Francisco,  the  First  National  Bank  of  Portland, 
Ore.,  and  the  National  Bank  of  Commerce  of  Seattle,  Wash. 
Branches  of  the  Corporation  in  the  Far  East  will  be  opened 
at  Shanghai,  Peking,  Tientsin,  Hankow,  Harbin  and  Vladi- 
vostok. 


At  a  meeting  of  the  directors  of  the  Mercantile  Bank  of 
the  Americas  of  New  York  on  Thursday  R.  S.  Hecht,- re- 
cently elected  President  of  the  Hibernia  Bank  and  "Trust 
Company  of  New  Orleans  was  made  a  director.  Mr. 
Hecht  takes  the  place  on  the  Mercantile  Bank  of  the  Ameri- 
cas' directorate  of  John  J.  Gannon,  who  formerly  repre- 
sented the  interests  of  the  Hibernia  Bank  in  this  institution. 

W.  S.  Kies,  Vice-President  of  the  American  International 
Corporation  sails  to-day  (Jan.  11)  for  South  America  on 
an  extended  trip,  for  the  purpose  of  studying  .business, 
financial  and  trade  conditions  in  the  principal  countries 
of  that  continent.  Mr.  Kies  will  be  gone  three  and  one- 
half  months. 

At  the  annual  meeting  of  the  stockholders  of  the  Equitable 
Trust  Company  of  Boston  on  January  15,  the  question  of  in- 
creasing the  capital  from  $200,000  to  $500,000  will  be  acted 
upon. 


The  First  National  Bank  of  Boston  is  sending  two  of  its 
senior  officers  to  Australia  and  the  Far  East  to  establish 
further  banking  connections.  C.  F.  Weed,  Vice-President 
of  the  bank,  and  D.  A.  de  Menocal,  Vice-President  of  the 
First  National  Corporation,  will  leave  Boston  about  the  20th 
of  this  month,  sailing  from  San  Francisco  directly  'to  Aus- 
tralia. After  a  few  weeks  in  Australia,  to  be  spent  princi- 
pally in  Sidney  and  Melbourne,  they  will  go  to  China  and 
then  return  by  the  way  of  Japan.  Boston  merchants  are 
showing  a  keen  interest  in  this  trip.  Mr.  Weed  and  Mr. 
Menocal  have  already  had  many  matters  for  inquiry  sub- 
mitted to  them .  They  had  planned '  to  be  absent  about 
four  months,  but  if  these  inquiries  multiply  the  trip  may  take 
longer.  - 


The  First  National  Bank  of  Hartford,  Conn.,  announces 
the  death  of  Charles  D.  Riley,  which  occurred  on  Jan.  5. 
Mr.  Riley  had  been  connected  with  the  bank  for  fifty-two 
years.  He  was  Cashier  at  the  time  of  his  death  and  had 
served  the  bank  in  that  capacity  since  January  1887. 


The  issuance  of  the  $1,000,000  of  additional  stock  by 
the  Corn  Exchange  National  Bank  of  Philadelphia,  whereby 
the  capital  is  increased  from  $1,000,000  to  $2,000,000  has 
been  approved  by  the  Comptroller  of  the  Currency.  As 
indicated  in  our  issue  of  Dec.  21  the  new  stock  was  offered 
to  stockholders  of  record  Dec.  17  at  $200  per  share. 


William  P.  Gest,  President  of  the  Fidelity  Trust  Co.  of 
Philadelphia  on  Dec.  23  announced  that  the  directors  of  the 
company  had  authorized  the  formation  of  what  is  to  be  known 
as  the  "Philadelphia  Foundation"  or  community  trust  to 
dispose  of  income  of  trust  funds  devised  for  public  purposes. 
The  proposed  foundation,  we  understand,  will  have  a  com- 
mittee consisting  of  five  members,  one  appointed  by  the 
Senior  Judge  of  the  U.  S.  District  Court,  one  by  the  Presi- 
dent Judge  of  the  Orphans'  Court,  one  by  the  Governor  of 
the  State  and  two  by  the  Fidelity  Trust  Co.,  which  as  trustee 
will  receive  and  administer  all  funds.  The  purpose  of  the 
foundation  is  to  broaden  the  administrative  services  and  to 
prevent  stagnation  if  some  object  provided  for  in  a  will  shall 
become  obsolete.  The  "Philadelphia  Foundation,"  it  is 
stated,  possesses  some  features  which  are  absent  in  similar 
funds  created  in  other  cities,  providing,  as  it  does,  that  a 
donor  or  testator  may  declare  the  trusts  upon  which  the 
"Foundation"  is  to  hold  the  fund  bequeathed.  The  scope 
is  wider  than  the  usual  community  trust,  as  it  includes  not 
only  the  city  of  Philadelphia,  but  covers  the  entire  Common- 
wealth of  Pennsylvania,  and  therefore  it  very  appropriately 
provides  for  the  appointment  by  the  Governor  of  the  State 
of  one  of  the  members  of  the  committee.  A  very  essential 
clause  has  been  added  in  the  provision  that  is  made  for  the 
amendment  of  any  of  the  terms  of  the  "Foundation"  which 
may  be  found  necessary  in  future  years,  the  trustee  being 
authorized  to  apply  to  the  proper  courts  under  certain  regula- 
tions to  have  such  alterations  made  in  the  trusts  as  may  be 
found  to  be  necessary.  Testators  and  other  donors  may 
designate  particular  gifts  as  memorial  funds  of  either  persons 
or  events.  This  is  a  feature  which  hitherto,  it  is  claimed, 
has  not  been  present  in  the  plans  which  have  been  used  in 
other  cities.  The  Fidelity  Trust  Co.  either  as  agent, 
treasurer  or  trustee  represents  more  than  forty  charitable 
trusts,  among  which  are  the  Children's  Play  Grounds  provided 
in  the  will  of  Richard  Smith,  and  the  Hirst  Free  Law  Library. 

William  H.  Ritter  has  been  elected  director  of  the  Indus- 
trial Trust,  Title  &  Savings  Co.  of  Philadelphia.  Mr. 
Ritter  is  also  President  of  the  P.  J.  Ritter  Conserve  Co. 


Charles  A.  Kunkel,  President  of  the  Mechanics'  Trust 
Co.  of  Harrisburg,  Pa.,  died  on  Jan.  1  of  heart  disease.  Mr. 
Kunkel  was  born  at  Shippensburg,  Pa.,  seventy-two  years 
ago.  His  banking  career  began  m  Harrisburg  when  he 
entered  the  private  bank  of  his  uncle,  J.  C.  Bomberger. 
Later,  in  conjunction  with  his  brother,  the  late  Samuel 
Kunkel,  he  reorganized  the  institation.  Mr.  Kunkel  was  a 
member  of  tne  American  Bankers'  Association  and  a  former 
President  of  the  Pennsylvania  Bankers'  Association. 

The  Comptroller  of  the  Currency  has  approved  an  increase 
of  $50,000  in  the  capital  of  the  First  National  Bank  of 
Huntingdon,  Pa.,  raising  the  amount  from  $100,000  to 
$150,000. 

On  Dec.  31,  William  H.'  Fawcett,  heretofore  a  Paying 
Teller  of  the  Peoples  National  Bank  of  Pittsburgh,  was 
elected  an  Assistant  Cashier  of  the  institution.  Mr.  Fawcett 
has  been  with  the  bank  since  1901.  At  the  same  meeting 
of  the  directors,  $1,000,000  was  transferred  from  undivided 
profits  account  and  placed  to  the  credit  of  surplus  fund, 
making  the  latter  $2,000,000.  The  capital  of  the  Peoples 
National  Bank  is  $1,000,000  with  deposits  aggregating 
$27,000,000. 


Clarence  R.  Evans  has  been  elected  President  of  the 
American  Bank,  Baltimore,  Md.,  filling  the  vacancy  caused 
by  the  death  of  the  late  President,  William  Schwarz.     A.  Lee 
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Gough,  Assistant  Cashier,  has  been  elected  Cashier,  suc- 
ceeding Mr.  Evans. 


George  C.  Jenkins  has  resigned  as  a  director  of  the  Mer- 
chants-Mechanics First  National  Bank  of  Baltimore.  Mr. 
Jenkins,  who  is  eighty- two  years  of  age,  has  served  the 
institution  continuously  for  thirty-seven  years,  he  having 
been  a  member  of  the  board  of  directors  of  the  Mechanics 
Bank  before  it  consolidated  with  the  Merchants  Bank  many 
years  ago.  Notwithstanding  his  advanced  age,  Mr.  Jenkins 
is  still  active  in  the  business  affairs  of  Baltimore  and  is  a 
director  of  many  corporations. 

The  Fourth  National  Bank  of  Dayton,  Ohio,  (capital 
,300,000)  has  been  placed  in  voluntary  liquidation  following 
the  absorption  of  its  business  by  the  Dayton  Savings  & 
Trust  Co. 


An  announcement  made  by  the  Union  Trust  Co.  of  Chicago 
last  week  relative  to  the  retirement  of  Vice-President  F.  L. 
Wilk,  said: 

As  the  bank  approaches  its  fiftieth  anniversary,  it  faces  each  year  the 
retirement  of  one  or  more  of  its  most  valued  officers  who  have  earned 
release  from  active  service.  Mr.  Frederick  L.  Wilk,  Vice-President,  the 
close  associate  and  adviser  of  my  father  and  myself,  having  completed 
forty-seven  years  of  active  service  with  great  credit  to  himself  and  the 
bank,  and  filling  the  many  positions  that  lie  between  messenger  and  Vice- 
President,  will  retire  on  Dec.  31.  In  recognition  of  his  long  service  Mr. 
Wilk  will  participate  for  life  in  the  bank's  pension  fund,  besides  which  the 
directors  have  voted  him  a  substantial  honorarium.  Mr.  Wilk  will  con- 
tinue to  have  a  desk  in  the  office  of  the  Union  Trust  Co.,  where  he  will  be 
pleased  to  see  his  friends  as  of  old. 


In  making  its  donation  to  the  fund  of  the  "Good  Fellows,' 
a  local  St.  Paul  organization  formed  to  supervise  the  work 
of  providing  food,  clothing  and  other  necessities  for  the 
needy  poor  of  that  city  at  Christmas  time,  the  First  National 
Bank  of  St.  Paul  made  a  unique  selection.  "Prince  Hoover," 
grand  champion  steer  at  the  South  St.  Paul  Baby  Beef  Show 
of  December  1918  was  purchased  by  one  of  the  bank's 
representatives  and  was  offered  in  lieu  of  a  cash  donation. 
The  steer  was  raised  by  Irvin  M.  McKay,  a  boy  sixteen 
years  of  age,  residing  at  Delhi,  Minnesota.  At  the  time 
of  purchase,  "Prince  Hoover"  was  a  yearling  weighing  920 
pounds.  Young  McKay  derived  $322  from  the  sale  of  the 
animal  to  the  bank,  in  addition  to  prize  money  awarded, 
amounting  to  $105.  At  the  close  of  the  Baby  Beef  Show 
the  steer  was  taken  to  the  home  of  its  new  owners  and  was 
formally  introduced  to  Cyrus  P.  Brown,  President  of  the 
institution,  at  his  desk.  After  five  days  of  ceaseless  and 
untiring  solicitation  among  the  Christmas  throngs  in  the 
business  district  of  the  city,  "The  Prince,"  accompanied 
by  a  corps  of  human  assistants,  succeeded  in  realizing  $900 
on  his  flesh,  hide,  horns  and  hoofs.  This  amount  was 
turned  over  to  the  "Good  Fellows"  by  the  First  Nationa 
Bank  of  St.  Paul. 

The  National  Bank  of  Commerce  in  St.  Louis  announces 
that  W.  L.  Hemingway,  until  recently  President  of  the  Mer- 
cantile Trust  Co.  of  Littie  Rock,  Ark.,  has  been  elected  a 
Vice-President  of  the  bank;  he  will  assume  his  new  duties 
March  1.  Mr.  Hemingway  is  thirty-eight  years  of  age,  a 
graduate  of  the  Vanderbilt  University  of  Nashville,  and  a 
trustee  of  that  institution.  He  is  a  member  of  the  Execu- 
tive Council  of  the  American  Bankers'  Association  and  served 
as  Chairman  of  the  Arkansas  organization  of  the  Liberty 
Loan  Association  during  the  last  three  campaigns. 

An  addition  of  $000,000  to  the  capital  of  the  Virginia 
National  Bank  of  Petersburg,  Va.,  changing  it  from  $400,000 
to  $1 ,000,000,  has  been  approved  by  the  Comptroller  of  the 
Currency. 

Robert  J.  Lowry,  President  of  the  Lowry  National  Bank 
of  Atlanta,  and  Presidont  of  the  American  Bankers'  Associa- 
tion in  1896-97,  died  on  the  8th  inst.  Air.  Lowry  was  born 
in  Greenville,  Tenn.,  in  1840.  He  engaged  in  the  banking 
business  in  Atlanta  in  1865,  later  becoming  a  member  of 
the  firm  of  W.  M.  &  R.  J.  Lowry,  the  former  being  his 
father.  In  1887  he  became  President  of  the  Lowry  Banking- 
Co.,  which  was  subsequently  nationalized  as  the  Lowry 
National  Bank.  lie  had  also  been  President  of  the  Atlanta 
Home  Insurance  Co.  and  trustee  of  the  New  York  Life 
Insurance  Co.  He  served  in  the  Atlanta  Council  for  two 
terms,  was  President  of  the  Atlanta  Chamber  of  Commerce, 
and  trustee  of  the  McKinley  National  Memorial  Association. 


Arrangements  were  perfected  on  Dec.  31  whereby  the 
Merchants'  National  Bank  (capital  $500,000)  of  Savannah, 
Ga.,  went  into  voluntary  liquidation  and  its  business  and 
assets  were  taken  over  by  the  Citizens  &  Southern  Bank 
(capital  $1,000,000)  of  that  city.  The  consolidated  institu- 
tion began  business  Jan.  2.  Under  the  merger  plan,  the 
shareholders  of  the  Merchants'  National  will  receive  about 
$140  per  share  for  their  stock  with  the  possibility  of  realizing 
more  than  tnafc  amount.  In  regard  to  the  absorption  of  the 
Merchants'  National,  the  "Savannah  News"  in  its  issue  of 
Jan.  1  said  in  part: 

With  the  liquidation  of  the  Merchants'  National  Bank,  one  of  the  oldest 
and  most  honorable  banking  institutions  in  the  State  passes  out  of  existence. 
Originally  known  as  the  Marine  Bank  of  Savannah,  the  Merchants'  has 
had  a  proud  history  extending  over  a  long  period.  When  the  Civil  War 
broke  out  the  available  funds  of  the  bank  were  shipped  to  Baring  Bros., 
London,  where  they  were  kept  in  safety  uniil  the  war  ended,  when  they 
were  brought  back  and  restored.  By  judicious  investments  a  large  fund 
was  accumulated  from  which  the  bank  commenced  to  pay  off  all  its  notes 
of  issue.  This  continued  until  a  sufficient  time  had  elapsed  for  every  one 
to  present  for  payment  such  of  the  bank  notes  as  were  outstanding.  After 
a  reasonable  time  application  was  made  to  the  court  and  permission  ob- 
tained to  divide  the  assets  among  the  stockholders.  This  was  accordingly 
done,  each  stockholder  receiving  $29  20  on  a  par  value  of  $50.  This  most 
creditable  showing  was  very  favorably  commented  on  by  the  public.  It 
was  the  only  bank  in  the  State  that  had  the  proud  distinction  of  paying  off 
its  debts  and  leaving  something  for  its  stockholders. 

The  capital  of  the  Citizens  &  Southern  Bank  remains  at 
$1 ,000,000;  it  has  surplus  and  undivided  profits  of  $1 ,206,252. 
The  officers  of  the  bank  are: 


Mills  B.  Lane,  President. 
Horace  A.  Crane,  Vice-President. 
Gordon  L.  Groover,  Vice-President. 
Wm.  Murphey,  Vice-President. 


Geo.  C.  Freeman,  Asst.  to  President. 

I.  S.  Ferguson,  Cashier. 

W.  B.  Spann  Jr.,  Asst.  Cashier. 

E.  W.  Cubbedge  Jr.,  Asst.   Cashier 


With  a  view  to  meeting  the  future  requirements  of  its 
growing  business,  the  Merchants  Bank  of  Canada  recently 
purchased  the  Fraser  Building  on  St.  James  Street,  Montreal, 
which  adjoins  the  head  office  of  the  bank,  for  a  sum  said  to 
be  in  the  neighborhood  of  $350,000,  or  at  the  rate  of  $40 
per  square  foot.  At  the  expiration  of  the  leases  of  the  present 
occupants  of  the  building,  we  understand,  remodelling  of 
the  structure  will  be  commenced  to  suit  the  needs  of  the  bank. 


The  stockholders  of  the  Union  Bank  of  Canada  (head  office 
Winnipeg)  on  the  8th  inst.  approved  the  proposal  to  increase 
the  bank's  capital  from  $5,000,000  to  $8,000,000  by  the 
issuance  of  30,000  new  shares.  The  directors  have  voted 
to  increase  the  dividend  rate  from  9  to  10%.  The  bank's 
total  assets  are  $153,181,451,  an  increase  of  $9,769,524 
within  one  year.  At  the  annual  meeting  of  the  stock- 
holders on  the  8th  H.  B  .Shaw,  General  Manager,  gave,  for 
the  first  time,  the  name  of  the  new  banking  corporation 
which  has  been  formed  by  the  Union  Bank  and  the  National 
Park  Bank  of  New  York,  for  the  development  of  trade  with 
the  Orient.  This  will  be  known  as  the  Park  Union  Overseas 
Banking  Corporation.  Representatives  of  the  institutions 
concerned  sail  from  San  Francisco  for  Yokohama  on  Friday, 
where  the  office  will  be  opened.  A  definite  statement  was 
made  by  Mr.  Gait  in  his  address,  that  other  parts  of  the 
Far  East  would  be  reached  with  offices  at  a  later  date. 


On  Jan.  9  the  Royal  Bank  of  Canada  (head  office,  Mon- 
treal) announced  that  it  would  issue  $2,000,000  capital  stock 
at  $150  per  share  to  stockholders  of  record  Jan.  8.  Branches 
are  to  be  opened  by  the  bank  at  Rio  de  Janeiro,  Buenos 
Aires  and  Montevideo  for  the  extension  and  development 
of  Canadian  trade. 

Stephen  L.  Jones  has  become  Manager  of  the  London  (Eng- 
land) branch  of  the  Dominion  Bank  (head  office,  Toronto), 
succeeding  J.  Haydn  Horsey,  who  died  recently.  Air.  Jones 
entered  the  bank  in  1887  and  has  filled  many  important 
posts;  he  had  been  Assistant  Manager  of  the  London  branch 
since  March  1912. 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  yesterday  (Jan.  10) 
issued  its  rogular  monthly  statement  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations,  as  of  Dec.  31 
1918,  to  tho  amount  of  7,379,152  tons.  This  is  a  decline  of 
745,511  tons  from  the  November  1918  total.  Compared 
with  the  unfilled  tonnage  of  December  1917  the  current 
total  shows  a  falling  off  of  2,002,566  tons.  The  latest  figures 
aro  the  smallost  reported  since  Nov.  30  1915. 

In  the  following  we  give  comparisons  with  the  proviou9 
months: 


Jan.  11  1919.] 
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Dec.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
taprll  30 
Mar.  31 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Pet.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  2S 
Jan.  31 
Deo.  31 
Nov.  30 
Pet.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 


1918. 
1918. 
1918. 

1918. 
1918. 
1918. 
1918. 
1918. 
1918. 
1918. 
1918. 
1918. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1917. 
1916. 
1916. 
1916. 
1916. 
1916. 
1916. 
1916. 
1916. 
1916. 
1916. 


Tons. 
_  7,379,152 
.  8,124,663 
.  8,353.298 
.  8.297,905 
.  8,759,042 
.  8,883,801 
.  8.918,866 
.  8,337,623 
.  8,741,882 
.  9,056,404 
.  9,288.453 
.  9,477,853 
.  9,381, 71S 
.  8,897,106 
.  9,009,675 
.  9.833,477 
.10,407,049 
.10,844,164 
.11,383,287 
.11,886,591 
.12,183,083 
.11,711,644 
.11,576,697 
.11,474,054 
.11,5*7,286 
.11,058,542 
.10,015,260 
.  9,522,584 
.  9,660,357 
.  9,593,592 
-  9,640,458 
.  9,937,798 
.  9,829,551 
.  9,331,001 


Feb.  29 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
Juno  30 
May  31 
April  30 
Mar.  31 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 


1916. 
1916. 
1815. 

1915. 
1915. 
1915. 
1915. 
1915. 
1915. 
1915. 
1915. 
1915. 
1915. 
1915- 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1913. 
1913. 
1913. 
1913. 
1913. 
1913. 
1913- 
1913. 


Tons.\ 
8,508,966!Aprll 
7,922, 767iMar. 
7,806,220|Feb. 
7,189,489[Jan. 
6,105,452  Dec. 
5,317,618|Nov. 
4,908,455  Oct. 


4,928,540 
4,678,196 
4,264,598 
4,162,244 
4,255,749 
4,345.371 
4,248,571 
3,836,643 
3,324,592 
3,461,097 
3,787,667 
4,213,331 
4,158,589 
4,032,857 
3,998,160 
4,277,068 
4,653.825 
5,026,440 
4,613,680 
4,282,108 
4,396,347 
4,513,767 
5,003,785 
5,223,468 
5,399,356 
5,807,317 
6,324,322 


Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

hpril 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 


30  1913. 

31  1913. 

28  1913. 
31  1913. 
31   1912. 

30  1912. 

31  1912. 

30  1912. 

31  1912. 
31  1912. 

30  1912. 

31  1912. 

30  1912. 

31  1912. 

29  1912. 
31  1912. 
31  1911. 

30  1911. 

31  1911. 

30  1911. 

31  1911. 
31  1911. 

30  1911. 

31  1911. 

30  1911. 

31  1911. 
28  1911. 
31  1911. 
31  1910. 

30  1910. 

31  1910. 

30  1910. 

31  1910. 
31  1910. 


Tons. 
6,978,762 
7.468,956 
7,656,714 
7,827,368 
7,932,164 
7,852,883 
7,594,381 
6,551,507 
6,163,375 
5,957,073 
5,807,349 
5,750,986 
5,664,885 
5,304,841 
5,454,201 
5,379,721 
5,084,765 
4,141,958 
3,694,327 
3,611,315 
3,695,985 
3,584,088 
3,361,087 
3,113,154 
3,218,700 
3,447,301 
3,400,543 
3,110,919 
2,674,750 
2,760,413 
2,871,949 
3,148,106 
3,537,128 
3,970,931 


IMPORTS  AND  EXPORTS  FOR  NOVEMBER. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country 's  foreign  trade  for  October  and  from 
it  and  previous  statements  we  have  prepared  the  following: 

FOREIGN    TRADE    MOVEMENT    OF   THE    UNITED    STATES. 
(In  the  following  tables  firee  ciphers  (000)  are  In  all  cases  omitted.) 
.     MERCHANDISE. 


Exports. 

Imports. 

1918. 

1917. 

1916. 

1918. 

1917. 

1916. 

January 

February 

March 

April 

$504,797 
411,362 
522,900 
500.143 
550.925 
483,799 
507,468 
527,962 
550,396 
502,655 
522,172 

§613,325 
467,648 
553,986 
529,928 
549,674 
573,467 
372.768 
488,656 
454,507 
542,101 
487,328 
600.135 

$330,036 
401,784 
410,742 
398,569 
474, N04 
464,686 
444,714 
510,167 
514,924 
492,814 
516,167 
523,234 

$235,942 
207,715 
242,162 
278,981 
322,853 
260,350 
241,878 
273,003 
262,097 
246,765 
251,008 

$241,794 
199,480 
270,257 
253,936 
280,727 
306,623 
225,926 
267,855 
236.197 
221,227 
220,535 
227,911 

$184,351 
193,935 
213.590 
218,236 
229.189 

245,795 

July 

.'     182,723 

August 

September 

October 

November 

December 

199.316 
164.039 
178,659 
176.968 
204.834 

Total 



$6,233,513 

S5.482.641 



$2,952,468 

$2,391,635 

Exports. 

Imports. 

1918. 

1917. 

1916. 

1918. 

1917. 

1916. 

January 

April 

$3,746 

6,084 
2,809 
3,560 
3,599 
2,704 
7,200 
3,277 
2,284 
2,178 
3,048 

$20,720 
22.068 
17,920 
16,965 
57,698 
67.164 
69,052 
46,049 
31,333 
11.154 
7,223 
4,538 

$10,213 

13,685 

10,774 

11,503 

11,919 

8,312 

9.395 

11,780 

8,849 

7,054 

28,335 

27,974 

$4,404 
2,549 
1,912 
2.746 
6,621 

31,892 
2.597 
1,555 
2,611 
1,470 
1,920 

$58,926 

103,766 

139.499 

32,372 

52,262 

91.339 

27,304 

18.692 

4,172 

4,150 

2,906 

17,066 

$15,008 

6,016 

9,776 

6,122 

27,322 

122,735 

July 

62,108 

August 

September 

Ootober 

November 

December 

41,239 
92,562 
97,509 
46,973 
158,620 

Total 



■  3371,884 

3155,793 



$552,454 

$685,990 

Exports . 

Imports . 

1918. 

1917. 

1916. 

1918. 

1917. 

>   1916. 

January. 

February 

March 

April 

$6,628 
6,519 

13,432 
12,251 
46.381 

8,566 
40,686 
20,549 
10,340 
32,037 

7,150 

$5,887 
7,694 
5,556 
4,353 
6,272 
8,965 
5,538 
7,504 

10,465 
6,983 
4,789 

10,125 

$4,636 
4,947 
5,748 
4,856 
6,212 
4,644 
4,338 
5.815 
6,530 
6,016 
7,847 
9,008 

$5,998 
4,449 
6,963 
5,081 
7,298 
5,351 
5.220 
7,257 
7,172 
6,766 
5,490 

$3,346 
2,478 
2,977 
2,376 
4,741 
2,235 
3,420 
6,681 
5,796 
6,050 
9,086 
6.155 

$1 ,852 
2,596 
2,880 
2,176 

July .... 

August 

September 

October 

November 

December 

2,517 
2,880 
2,892 
2,583 
3;553 

Total 

$84,131 

$70,595 

$53,341 

$32,263 

EXCESS  OF  EXPORTS  OR  IMPORTS. 

Merchandise. 

Gold. 

Silver. 

1918. 

1917. 

1916. 

1918. 

1917. 

1918. 

1917. 

$ 

$ 

$ 

S 

$ 

$ 

$ 

Jan 

+270.855 

+  371.531 

+  145.685 

—658 

—38.206 

+  630 

+  2,541 

Feb 

+  203.647 

+  268.168 

+  207,849 

+  2,535 

—81,698 

+  2,070 

+  5,216 

March  . 

+280,738 

+  283,729 

+  187,152 

+  8.916 

—121,579 

+  6,469 

+  2,579 

April  __ 

+22-1,462 

+  275.992 

+  180,333 

+  814 

—15,407 

+  7,170 

+ 1 ,977 

May 

+228,072 

+  268,'947 

+  245.615 

—3,022 

+  5,436 

+  39.083 

+  1,531 

June 

+  223.449 

+  268.844 

+  218.891 

—29,188 

—24,175 

+  3.215 

+  6,730 

July.... 

+  265,590 

+  146,832 

+  261,991 

+4,603 

+  41,748 

+35.466 

+2,118 

Aug  ... 

+  254,959 

+  220,801 

+  310,851 

+  1,722 

+  27.357 

+  13,292 

+  1,823 

Sept... 

+  288,299 

+  218,310 

+  350,885 

—327 

+  27,161 

+  3,168 

+  4,689 

Oct 

+  255,890 

+  320,874 

+314,155 

+  708 

+  7.004 

+  25,271 

+  1,933 

Nov 

+  271,164 

•  +266.793 

+  339,199 

+  1,128 

+  4,317 

+  1,660 

—4,297 

Deo  ... 



+372,224 

+  318,400 

—12,528 

+  3,970 

Total 



+  3.281,045 

-!   '.  091  006 

—180.570 

_.i 

+30.790 

+  Exports.     —  Imports 

Totals  for  merchandise,  gold  and  silver  for  eleven  months : 


n 

Mos. 
(000s 
omit- 
ted.) 


Merchandise. 


Ex- 
ports. 


1918.5,584,879 
1917.5,633,378 
1916-14,959,407 
1915.13,195,364 
1914. [1,867,991 
1913.2,250,823 


Im-. 
ports. 


.755  2 
,556 2 


$ 
2,820 
2,724, 
2, 186,801b 
1.606,7641 
1,674,619 
1,608,571 


Excess 

of 
Exports. 


$ 

764,124 
,908,822 
772,606 
588,600 
193,372 
642,252 


Ex- 
ports. 


Im- 
ports. 


39,490  60,277 
367,346  535,389 
127,819  527,369 

19,537  406,5421/387005 
222,485   53,279169,206 


Excess 
of 

Exports 


$ 
/20.787 
fl 68043 
/399550 


Ex- 
ports. 


$ 

204,540 
74,005 
61,587 
46,768 
46,291 


81,2261  58,6311   22,5951   58,319 


Im- 
ports. 


S 

67,045 
47,186 
28,711 
31,881 


Excess 
■   of 
Exports 


137,495 
26.819 
32.876 
14,887 


S3, 220    23,071 
33,057    25,262 


/Excess  of  Imports. 

Similar  totals  for  the  five  months  since  July  for  six  years 
make  the  following  exhibit: 


5 

Mo. 
(000v 

omit-.      Ex- 
ted  )  I    ports. 


Im- 
ports. 


I        *  $ 

1918. '2,610,652  1,274,751 
1917.2,345,3501,171,740 
1910,2,478,787  901,705 
1915.  1,493,6561  710,954 
1911.  821,1181  693,70.'! 
1913. !l, 084,5401    728,984 


Excess 

of 
Exports. 


Ex-         Im- 
ports,    ports. 


Eiciss 
of 

Export: 


%  $  $  $ 

1,335,901    17.987    10,153      7,834 

1,173,010101,811'    57.223)107,588 

1 ,577 ,082    61,413  340 ,390/278977 

7.52 ,902     1 1 ,954  261,617  /249063 


Ex- 
ports. 


I  Excest 
Im-         of 
ports.    Exports 


$  $  t 

110,763  31,908  78,865 

35,278  29,0331  6,245 

30,545  13,298  17,247 

21,919]  16,139;  5,780 


127,445  13.8,511    22,6381115,976]   20.781     10,630    10,151 
355,552    17,491   30,722/13,231!  24,997    14,920    10.071 


/Excess  of  Imports. 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Dec.  31  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  U.S.  Treasury  for 
Dec.  31. 

CORRENT  ASSETS  AMD  LIABILITIES 
GOLD 


Assets — 
Gold  coin  ... 
Gold  bullion 


775,502,510  83 

1,770,536,923  24 


Liabilities—  $ 

Gold  certfR.  outstand'g.    885,313,064  00 
Gold    settlement    fund, 

Fed.  Reserve  Board..  1,333,487,507-60 

Gold  reserve.... 152,979,025  03 

Avail,  gold  in  gen'l  fund     174,259,836  84 


Total 2,546.039,434  07       Total..  ...2,546,039,434  07 

Note. — Reserved  against  $348,881,016  of  U.  S.  notes  and  $1,803,107  of  Treasury 

notes  of  1890  outstanding.     Treasury  notes  are  also  secured  by  silver  dollars  Id 

the  Treasury. 

SILVER  DOLLARS. 


Assets —  $ 

Silver  doliers 317,577,548  00 


317,577,548  00 

GENERA 

$ 

174,259,836  84 


Liabilities —  $ 

Silver  cents,  outstand'g  264,817,940  00 
Treasury  notes  of  1890 

outstanding 1,803,107  00 

Available   silver   dollars 

In  general  fund 50,956,50100 


Total 

L  FUND. 

Liabilities — 

Treasurer's  checks  out- 
standing   

Deposits  of  Government 
officers: 

Post  Of  flee  Dept 

Board  of  Trustees, 
Postal  Savings  Sys- 
tem (5%  reserve) _. 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  Insol- 
vent  banks 

Postmasters,  clerks  of  . 

courts,  &o 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund) 

Redemption  of  Fed'l 
Reserve  bank  notes 
(5%  fund) 

Redemption  of  na- 
tional bank  notes 
(5%  fund) 

Retirement    of    addi- 
tional circulating 
notes.  Act  May  30 
1808 . 

Exchanges  of  curren- 
cy, coin.  &c 


Assets — 
Avail .  gold  (see  above) . 
Aval!   silver  dollars  (see 

above) 50,956,501  CO 

United  States  notes 8,900,115  00 

Federal  Reserve  notes..  34,528,148  00 
Fed.  Res.  bank  notes. ..  2,868,297  00 
National  bank  notes...  27,125,083  71 
Cert,  checks  on  banks..  18,852  90 

Subsidiary  silver  coin  ..        3,331,153  12 

Minor   coin... 735,995  49 

Silver  bullion 12,206,441  32 

Unclassified      (unsorted 

currency,   &o.) 8,413,017  45 

Deposits  in  Fed'l  Land 

banks. 830,000  00 

t  Deposits  in  Federal  Re- 
serve  banks 157,104,882  93 

Deposits  in  Special  De- 
positaries  account   of 

sales  of  Liberty  bonds 

and  certificates  of  in- 

Indebtedness —    652 ,061 ,000  00 

Deposits  In  Foreign  De- 
positaries: 

To  credit  of  Treasurer    . 

United  States 181,749,217  30 

Deposits  in  nat.  banks: 

To  credit  of  Treas.U.S      46,736,770  45 

To  credit  of  otherGov- 

ernment  officers..        8,917,283  28 
Deposits    In    Philippine 
treasury: 

To  credit  Treas.  U.  S.        6,188,149  17 

To  credit  other  Gov-  *Net  balance... 

ernment  officers...        2,025,571  75 

Total 1,378,956,316  71       Total 1,378,956,316  71 

♦The  amount  to  the  credit  of  disbursing  officers  and  asen^ies  to-day  was 
$2,206,520,976  04.  Book  credits  for  which  obligations  of  foreign  Governments  are 
held  by  the  United  States  amount  to  $244,554,036. 

Under  the  Acts  of  July  14  1890  and  Dec:  23  1913  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are 
paid  into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made 
under  the  Acts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obliga- 
tions to-day  was  $39,651,522. 

t  The  available  cash  in  Federal  Reserve  banks,  in  accordance  with  telegraphic 
reports  received,  was  $28,261,000.  The  difference  is  due  to  net  disbursements  In 
transit  and  in  process  of  examination. 

t  Excess  of  credits.      


317,577,548  00 

$ 
3,650,517  63 

27,532,472  04 

7,579,786  34 

1 ,124,568  83 
35,149,634  47 

165,176,672  20 

5,397,20     00 

28,244,91     56 

453,390  00 
24,590,843  06 


298,900,009  13 
1,080,056,307  58 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  October,  November 
and  December  1918,  and  January  1919: 


Holdings  in 
Sub-Treasuries. 

Oct.  1  1918. 
$ 

Nov.   1    1918. 

$ 

Dec.    1    1918. 
$ 

Jar*.  1  1919. 
$ 

Net  gold  ooin  and  bullion. 
Net  silver  coin  and  bullion 
Net  United  States  notes. . 
Net  national  bank  notes. . 
Net  Fed.  Reserve  notes.. 
Net  Fed.  Res.  bank  notes 
Net  subsidiary  silver 

277,628,415 

44.206,482 

8,271,404 

20,989,885 

38,370,746 

224,605 

5,991,787 

4,694,951 

303,339,350 

.  48.326,073 

7,493,225 

20.040,397 

32,590,498 

1,010,839 

3,874,531 

4,059,112 

314,698,106 

50,855,823 

8,894,558 

19,638,905 

32,669,081 

.       1,462,368 

3,488,477 

3,800,243 

327,238,862 

63,102,912 

8,900,115 

27,125,084 

34,528,148 

2,868,297 

3,331,153 

9,167,866 

Total  cash  in  Sub-Treas 
Less  gold  reserve  fund... 

400.378,275 
152,979,026 

420,734,025 
152,979.026 

435,507,561 
152,979,026 

♦476,322,467 
152,979,026 

Cash  balance  In  8t>b-Treas 
Dep.  In  special  depos'rles: 

Account  certs,  of  i-ndebt 

Liberty  Loan  deposits  . 
Cash  in  Fed.  Res.  banks. 
Cash  in  Fed.  Land  banks 
Cash  In  national  banks: 

To  credit  Treas.  U.  S-. 

To  credit  dlsb.  officers  . 

247.399,249 

606,976,000 

260,914,615 
830,000 

45,924,083 
7,855.532 

267,754,999 

1,678,762,000 

23,514,063 
830,000 

45.617.137 
7,544,520 

282,528,535 

"748,481,000 

422.9.57,083 
980,000 

46,568,698 
6,185,465 

323,343.441 

652,061,000 

157,104,883 
830,000 

'    46,736,771 
8,917,283 

53,779,615 

9,372,293 

'.     1,267,837 

53.161,657 

8.863,603 

71,933,792 

52.754.103 

10,492,162 

171,684,310 

55,654,054 

Cash  In  Philippine  Isl'ds. 
Dep's.  In  Foreign  Detfts. 

8,213,721 
181,749,217 

Net  cash  in  banks,  Sub- 
Treasuries  

Deduct  current  liabilities. 

1,180,539,609 
230,181,730 

2,104,820.114 
259,080,122 

1,689,877,253 
275,160,486 

1,378,956,316 
298,900,009 

Available  cash  balance. 

950,357,879 

1.845.739.992 

1,414,716,767 

1,080,056,307 

*  Includes. Jan.  1  $12,206,441  silver  bullion  and  $9,167,865  84  minor  «oin,  *c, 
not  Included  In  statement  "Stock  of  Money." 
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ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Jan. 4.     Jan. 6.  Jan. 7.  Jan. 8.  Jan. 9.  Jan. 10. 

Week  ending  Jan.  10 —  Sal.  Mon.  Tues.         Wed.       Thurs.      Fri. 

Silver,  per  oz d.  48  7-16    48  7-16  48  7-16  48  7-16  48  7-16  48  7-16 

Consols,  2  Y2  per  cents Holiday  59 H  59 H  59 ys  59  59 

British,  5  per  cents Holiday  94H  94H  945-6  &i%  $i% 

British,  4 y2  per  cents Holiday  99^  99^  99J^  99K  99K 

French  Rentes  (in  Paris),  fr.  61.55       61.55  61.55  61.55  61.55  

French  War  Loan  (inParis).fr.  88.35        88.40  88.50 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  per  oz..cts.l01H       101H       101H       lOlJ^g       101M       101}^ 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c, 

— -The  subjoined  table,  covering  clearings  for  the  current 
account  of  the  length  of  the  other  tables  is  crowded  out 
once  a  month.  The  figures  are  received  by  telegraph  from 
other  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  January  11. 

1919. 

1918. 

Per 
Cent. 

S3.351, 945,817 
461,280,513 
348,803,912 
254,473,891 
167,471,734 
151,842,159 
104,921,612 
109,038,060 
*45,000,000 
68,154,498 
59,768,286 

82,667,482,466 

395,837,510 

287,364,473 

218,910,448 

163,380,810 

128,384,354 

80,053,051 

60,155,439 

39,783,833 

36,398,021 

53,382,220 

+  25  7 

+  21.4 

+  16.2 

+2.5 

+  18.3 

+  31.1 

+  81.2 

+  13.1 

+  87.2 

+  12.0 

§5,122,700,482 
850,207,416 

§4,131,132,625 
746,998,418 

+  24.0 

+  13  8 

Total  all  cities,  5  days 

$5,972,907,898 
1,296,408,946 

$4,878,131,043 
1,169.080,999 

+  22.4 
+  10.9 

Total  all  cities  lor  week 

57,269,316,844 

$6,047,050,042 

$20.2 

♦Partly  estimated. 

Other  Western  and  Southern  Clearings  brought  for- 
ward from  first  page: 


Clearings  at — 

December. 

Twelve  Months. 

Inc.  oi 

Inc.  or 

1918. 

1917. 

Dec. 

1918. 

1917. 

Dec. 

S 

$ 

% 

$ 

$ 

% 

Kansas  City. 

794,070,921 

815,759,572 

—2.7 

9,940,811,361 

7,662,112,12! 

+  29.7 

Minneapolis  . 

224,325,31] 

153,288,593 

+  46.c 

1,949,161,529 

1,660,622,601 

+  17.4 

Omaha 

231,346,94c 

179,278,987 

+  29.C 

2,819,655,975 

1,873,581,13; 

+  50.5 

St.  Paul 

80,776,728 

68,899,097 

+  17.2 

807,199,130 

758,148,987 

+  6.5 

Denver 

119,782,920 

82,921,310+44.5 

1,203,205,822 

871,020,342 

+  38.1 

St.  Joseph 

77,838,595 

64,402,011  +20.S 

892,371,587 

700,931,107  +17.3 

Des   Moines. 

39,337,00C 

32,093,000+22.6 

496,483,088 

415,807,804+19.4 

Sioux   City.. 

38,904,33£ 

30,982,9531  +  25.6 

440,731,343 

332,794,959+32.4 

Wichita 

36,226,963 

34,485,276!    +5.C 

464,350,171 

341,454,209+36.0 

Duluth 

72,127,075 

29,925,0541+1411 

478,765,697 

316,935,865+51.6 

Lincoln  

16,913,926 

16,521,294    +2.4 

227,780,474 

201,184,5731  +  13.4 

Topeka    

12,973,182 

15,492,487 

—16.3 

166,969,695 

144,488,046, +  15.6 

Davenport  *. 

13,000,OOC 

11,496,364 

+  13.1 

140,241,124 

127,077,612+10.4 

Cedar  Rapids 

8,937,074 

8,440,416 

+  5.9 

103,030,967 

126,923,470 — 18.8 

Fargo 

14,424,C67 

8,975,502 

+  60.7 

123,761,031 

100,395,359l+23.2 

Sioux  Falls. . 

9,440,807 

7.956.55C 

+  18.7 

105,240,127 

85,334,1071  +  23.3 

Helena 

11,304,406 

10,686,491 

+  5.8 

102,349,069 

102,025,491    —0.3 

Colo.  Springs 

3,366,373 

3,472,093 

—3.1 

40,045,461 

44,738,587—10.5 

Pueblo 

3,142,682 

2,868,754 

+  9.6 

36,590,859 

32,577,289  +12.3 

Waterloo 

6,714,655 

10,193,453 

—34.1 

101,496,371 

120,970,992 

—16.1 

Aberdeen 

6,044,798 

5,084,00C 

+  18.9 

69,816,303 

53,997,902 

+  29.3 

Billings 

6,388,232 

6,321,011 

+  1.1 

58,828,074 

58,895,017 

—0.1 

Fremont 

3,014,925 

2,924,4941    +3.1 

39,507,187 

32,410,905 

+  21.9 

Hastings 

2,314,198 

2,030,889 

+  14.0 

29,260,492 

20,168,367 

+  11.8 

Joplln 

6,131,000 

6,496,000 

—5.6 

94,425,741 

95,547,483 

—1.2 

Grand  Forks  - 

7,925,000 

6,570,000 

+  20.6 

70,027,800 

64,780,000    +8.1 

Iowa  City 

1,963,672 

1,526,915 

+  28.7 

21,409,384 

18,297,9821  +  17.0 

Lawrence 

1,630,270 

1,642,624 

—0.8 

20,991,072 

17,747,096 

+  18.3 

Lewlstown  .. 

3,890,122 

2,933,923 

+  32.6 

33,175,429 

33,955,967 

—2.3 

Kan.C'y.Kan 

2,907,340 

3,298,995 

—12.1 

28,790,561 

25,627,972 

+  12.3 

Oahkosh 

2,437,537 

2,291,026 

+  6.4 

26,198,727 

24,709,471 

+  6.0 

Tot.oth.West 

1,859,603,053 

1,629,249,134 

+  14.1 

21,132,766,651 

6,531,922.938 

+  27.8 

St.  Louis.  .. 

707,824,872 

673,511,109 

+  5.1 

7,838,846,910 

5,967,495,305 

+  12.5 

New  Orleans  . 

268,348,153 

238,883,673 

+  12.3 

2,660,460,335 

1,968,023,806 

+  35.2 

Louisville 

104,883,326 

96,380,312 

+  8.8 

1,159,895,314 

1,013,771,225 

+  14.4 

Houston! 

76,060,650 

71,655,205 

+  6.1 

796,351,625 

703,647,253 

+  13.2 

29,096,247 

30,036,7501  — 3.1 

278,382,862 

283,295,093 

—1.7 

Richmond 

254,062,964 

171,504,209'  +  48.1 

2,404,367,314 

1,471,649,260 

+  63.4 

Atlanta 

263,563,026 

235,053,501+12.1 

2,528,485,084 

1,605,493,791 

+  57.5 

Memphis 

96,473,321 

80,178,0001  +  20.3 

738,478,608 

621,083,833+18.9 

Fort  Worth.. 

58,155,278 

74,366,0781—21.8 

694,451,202 

668,322,4191   +3.9 

Savannah 

30,325,923 

42,825,164—29.2 

375,114,010 

415,556,1101  —9.7 

Nashville 

74,031,267 

61,768,6281  +  19.9 

746,156,611 

530,907,290+40.5 

Norfolk 

41,428,945 

34,983,5131  +  18.4 

430,333,023 

322,698,918+33.5 

Birmingham  . 

59,015,158 

19,124,060    208.6 

350,176,547 

184,895,498+89.4 

Augusta 

17,870,134 

20,188,220|—11.5 

191,257,769 

154,090,4921  +  24.1 

Little  Rock.. 

27,309,437 

29,900,647;  — 8.7 

274,331,361 

217,504,880; +20.1 

Jacksonville . 

33,655,262 

20,728,493  +62.4 

282,876,720 

207,077,8411  +  30.6 

Chattanooga. 

25,037,002 

20,562,063 

+  21.8 

258,822,628 

205,456,856: +26.0 

Charleston  .. 

16,118,850 

15,744,291 

+  2.4 

172,843,047 

150,508,832 

+  14.8 

Mobile 

•    7,000,287 

6,594,237 

+  6.1 

77,958,108 

70,966,873 

+  9.9 

Knoxvllle 

11,260,733 

10,747,460 

+  4.8 

139,393,356 

125,097,393 

+  11.2 

Oklahoma 

35,834,845 

43,509,788 

—17.6 

471,044,310 

395,682,125 

+  19.0 

Macon 

8,960,948 

12,047,280—25.6 

107,762,653 

91,317,790 

+  18.0 

Columbia 

10,812,532 

9,459,169 

+  14.3 

109,454,796 

75,689,842 

+  44.6 

12,975,434 

17,865,299 

—27.4 

185,372,224 

182,051,911 

+  1.8 

Beaumont 

6,318,245 

5,072,416 

+  24.6 

68,216,730 

58,840,430 

+  15.9 

Vlcksburg 

2,237,800 

2,170,504 

+  3.1 

21,217,772 

16,869,273 

+  25.8 

Wilm'n.N.C. 

4,266,687 

4,059,253 

+  5.1 

46,417,126 

38,008,733 

+  21.9 

Columbus, Ga 

3,584,297 

3,787,279 

—5.4 

39,786,020 

29,535,276 

+  34.7 

El  Paso 

20,782,340 

17,398,707 

+  19.5 

220,641,093 

206,696,077 

+  9.6 

Jackson 

2,712,085 

2,498,296 

+  8.6 

30,424,473 

28,812,380 

+  5.6 

Tulsa 

39,832,271 

30,475,916 

+  30.7 

470,983,150 

340,102,091 

+  38.5 

Muskogee 

12,950,187 

13,529,262 

—4.3 

133,010,638 

113,446,921 

+  17.8 

Dallas 

110,758,577 

92,134,348 

+  20.2 

1,076,092,264 

790,312,780 

+  36.2 

Texarkana  .. 

4,056,707 

3,963,830 

+  2.3 

36,397,806 

33.223,442 

+  9.0 

N'port   News 

5,621,834 

3,404,910 

+  65.1 

53,187,843 

32,885,508 

+  61.7 

7,715,198 

5,875,057 

+  31.3 

73,920,742 

59,582,511 

+  24.1 

Montgomery. 

7,180,199 

7,181,619 

—0.02 

80,420,537 

58.43S.424 

+  37.6 

5,370,000 

4,538,999 

+  18.3 

48,343,537 

38,059,021 

+  25.0 

Shreveport-J 

13,561,914 

12,857,133 

+  5.5 

132,002.711 

109,023,913 

+  21.1 

Tot.  South' 

2,517,052,935 

2,246,565,280 

+  12.0 

25,810,008,065 

20,580,849,119 

+  25.4 

*  Flqurcs  for  late  months  of  1918  estimated.     No  returns  obtainable  except 
bank  transactions. 


Clearings  at — 

Week  ending  January  4. 

1919. 

1918. 

Inc.  or 
Dec. 

1917. 

1916. 

Kansas  City 

Minneapolis 

165,710,752 

42,951,187 

49,177,746 

15,414,498 

15,797,219 

14,161,733 

12,267,636 

8,841,369 

7,562,423 

7,229,427 

4,000,000 

2,637,423 

2,107,981 

2,890,543 

513,122 

699,556 

462,571 

1,550,000 

2,229,305 

1,000,000 

505,389 

1,100,000 

$ 

176,843,841 

33,341,661 

38,972,468 

14,208,484 

17,817,929 

13,207,933 

4,907,752 

8,070,305 

6,786,017 

7,431,738 

4,588,975 

3,267,136 

1,919,405 

1,619,265 

1,005,823 

794,274 

634,698 

1,876,197 

2,651,545 

882,311 

441.808 

1,019,913 

% 
—6.3 

+  28.8 
+  26.2 

+  8.5 
—11.3 

+  6.7 
+  147.0 

+  9.5 
+  11.4 

—2.7 
—12.8 
—19.3 

+  9.8 
+  72.3 
—48.9 

—6.7 
—27.1 
—17.4 
—15.9 
+  13.4 
+  14.4 

+  7.S 

g 

118,922,512 

30,811,579 

28,387,265 

16,185,215 

14,629,609 

10,820,035 

5,199,328 

7,831,469 

5,623,879 

5,169,415 

3,033,639 

2,078,699 

2,337,472 

2,072,042 

864,362 

750,226 

510,000 

1,968,105 

2,050,989 

1,029,379 

432,151 

701,753 

$ 

90.883,125 

38,809,217 

25,825,495 

19,605,201 

12,438,072 

8,445,426 

6,362,260 

7,319,442 

4,200,000 

4,481,669 

3,480,828 

1,889,300 

2,074,572 

1,896,165 

835,271 

534,334 

561,522 

1,867,382 

1,409,471 

735.050 

361,527 

908,165 

St.  Paul 

St.  Joseph 

Duluth 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Topeka 

Cedar  Rapids 

Colorado  Springs 

Fremont 

Waterloo 

Helena 

Billings 

Hastings 

Aberdeen 

Total  oth.  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Fort  Worth 

Savannah  

Nashville 

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Knoxvllle 

Little  Rock 

Charleston 

Chattanooga 

358,809,880 

157,881,920 

59,208,530 

22,027,001 

14,890,768 

7,161,366 

49,268,694 

52,385,723 

19,666,740 

11,241,413 

7,537,255 

13,978,657 

10,630,033 

9,981,513 

3,041,275 

5,174,315 

2,701,234 

5,696,746 

2,800,000 

5,165,098 

1.547,090 

7,291,383 

2,200,000 

2,300,000 

530,902 

500,000 

2,622,272 

7,700,000 

21,000,000 

2,400,000 

342,370,786 

159,749,864 

54,479,526 

20,494,679 

16,000,000 

7,300,000 

32,385,736 

44,175,786 

15,259,922 

13,318,209 

8,152,339 

12,665,606 

6,544,922 

5,242,754 

3,710,485 

4,428,844 

2,705,55.4 

4,655,599 

2,728,462 

4,293,711 

1,762,747 

9,627,365 

2,700,000 

2,700,000 

583,505 

491,284 

2,523,517 

6,890,790 

20,000,000 

2,444,401 

+4.8 

—0.1 

+  8.7 

+  7.5 

—6.9 

—1.9 

+  52.1 

+  18.6 

+  28.9 

—15.6 

—7.5 

+  10.4 

+  62.4 

+  90.4 

—18.0 

+  16.8 

—0.2 

+  22.4 

+2.6 

+  20.3 

—12.3 

— 24.3 

—18.5 

— 14.8 

—9.0 

+  1.8 

+  3.9 

+  11.7 

+  5.0 

—1.8 

261,409,123 

146,571,898 

35,259,769 

23,085,870 

12,000,000 

5,371,268 

21,931,365 

25,772,718 

13,337,185 

9,204,110 

5,050,044 

9,413,779 

6,099,756 

4,998,991 

2,230,151 

2,204,434 

2,197,774 

3,007.131 

2,597,764 

2,384,635 

1,704,805 

5,134,046 

1,357,856 

3,000,000 

345,952 

697,104 

1,376,669 

5.13J.817 

14,507,503 

234,923,494 

122,169,195 
27,172,219 
21,909,023 
9,637,852 
3,729,288 
16,835,897 
22,119,025 
9,143,237 
6,710,476 
5,652,801 
9,443,065 
4,671,698 
6,624,678 
2,273,575 
3,500.000 
2,326,360 
3,231,492 
2,448,675 
2,691,080 
1,377,609 

Oklahoma 

3,259,616 
3,496,042 

5,188,815 

Vicksburg 

Jackson  

Muskogee 

Tulsa 

427,185 

538.029 

1,059,086 

2,032,408 

7,800,482 

Total  Southern' 

508,529,928 

468,015,587 

+  8.7 

367,161,943' 

307.469,808 

Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  December  1918  show  an  increase 
over  the  same  months  of  1917  of  38.6%,  and  for  the  twelve 
months  the  gain  reaches  9.2%. 


December. 

Twelve  Months. 

Clearings 

at — 

Inc. or 

Inc. or 

1918. 

1917. 

Dec. 

1918. 

1917. 

Dec. 

$ 

$ 

% 

$ 

$ 

% 

Montreal.. 

558,226,971 

325,695,964 

+  71.4 

4,833,924,288 

4, 188 .255.21C 

+  15.4 

Toronto 

335,283,84C 

252,350,644 

+  32.9 

3,379,864,506 

3,004,785,565 

+  12.5 

Winnipeg  . 

298,131,646 

245,705,784 

+  21.4 

2,362,734,211 

2,022,924,702 

—9.9 

Vancouver 

53,722,900 

39,105,577 

+  37.4 

545,368,714 

419,010,898+29.9 

Ottawa 

42,798,884 

26,626,200 

+  60.7 

357,598,751 

291,197,714 

+  22.8 

Quebec 

24,918,408 

18,794,379 

+  33.1 

238,004,224 

213,505,003 

+  11.5 

Halifax 

19,406,105 

12,231,424 

+  58.7 

214,259,302 

151,835,676 

+  41.1 

Hamilton  . 

22,689,947 

21,894,374 

+  3.6 

262,076,476 

244,401,339 

+  7.2 

Calgary  — 

32,788,874 

35,816,519 

—8.5 

331,334,577 

348,663,426 

—5.0 

St.  John.. 

10,133,912 

8,329,418 

+  21.7 

117,133,609 

104,127,590 

+  12.5- 

London 

12,596,173 

10,091,271 

+  24.8 

126,958,350 

112,664,207 

+  12.7 

Victoria 

9,849,214 

8,155,993 

+  20.8 

101,471,852 

84,822,216+19.6 

Edmonton 

17,172,178 

14,765,345 

+  16.3 

171,527,928 

142,606,771+20.3 

Regina 

19,562,144 

17,564,008 

+  11.4 

184,624,631 

169,800,113    +8.7 

Brandon  .. 

3,567,955 

3,478,363 

—0.3 

32,654,376 

30,915,939    +5.6 

Lethbridge 

4,008,334 

4,035,579 

—0.7 

41,901,918 

45,021,069    — 6.9 

Saskatoon . 

9,550,949 

8,768,943 

+  8.9 

91,431,886 

94,340,655   —3.1 

Moose  Jaw 

10,224,794 

6,908,983 

+  48.0 

78,425,563 

65,585,095  +19.6 

Brantford . . 

4,559,418 

3,868,538 

+  17.9 

48,141,351 

42,189,479;  +  14.1 

Ft  .William 

4,060,821 

4,125,316 

—15.8 

38,043,344 

34,134,051+11.5 

New  W'm'r 

2,262,279 

1,669,131 

+  35.5 

23,565,159 

17,480,438|  +  34.8 

Med.  Hat. 

2,204,992 

2,614,230 

—15.7 

24,088,543 

30,716,159| — 21.6 

Peterbor  'h 

3,887,054 

3,187,163 

+  22.0 

37,574,621 

32,917,018+14.1 

Sherbrooke 

3,711,311 

2,772,259 

+  33.9 

42,406,084 

33,949,5131  +  24.9 

Kitchener. 

3,266,496 

2,860,231 

+  14.2 

32,558,596 

30,268,6421  +7.6 

Total  Can. 

1,508,485,599 

1,081,415,636 

+  38.6 

13,717,672,860. 

12,556,718,488 

+  9.2 

The  clearings  for  the  week  ending  Jan.  2  at  Canadian 
cities,  in  comparison  with  the  same  week  in  1918,  show  an 
increase  in  the  aggregate  of  22%. 


Clearings  at — 

Week  ending  January  2. 

Inc. or 

1919. 

1918. 

Dec. 

1917. 

1916. 

$ 

$ 

% 

S 

$ 

Montreal 

99,332,264 

74,896,575 

+  32.6 

80,175,680 

63,886,321 

Toronto 

73,040,355 

58,880,596 

+  24.0 

60,019,892 

53,554,882 

Winnipeg 

48,948,302 

43,675,204 

+  12.1 

38,634,043 

44,004,131 

Vancouver 

10,352,478 

8,142,373 

+  27.1 

6,986.810 

5.753,540 

6,645,705 
4,665,682 

5,334,224 
4,117,636 

+  24.6 
+  13.3 

5,307,81S 
4,033,436 

5.210.968 

Quebec 

2,569,929 

Halifax 

4,135,647 

3,016,430 

+  37.1 

3,345.543 

4.413,395 

Hamilton 

4,603,304 

4,708,430 

—2.1 

4,816,751 

4,277.000 

St.  John. 

2,487,457 

1,988,250 

+  24.6 

2,272,708 

1,764,920 

Victoria.. 

1,700,000 

1,675.000 

+0.5 

1,334,330 

1,433,423 

London  

2,710,164 

2,357,053 

+  15.0 

2,643,301 

2.427,979 

Calgary 

6,706,880 

6,653,609 

+0.8 

5,009,927 

4,330.626 

Edmonton 

3,711,022 

3,182,840 

+  16.6 

2,542.414 

2,517.277 

3,444,040 
780,000 

3,697,521 
805,662 

—6.8 
—3.2 

3,465.759 
681.276 

2.726.S71 

898,668 

Lethbridge 

777,870 

630,785 

+  23.3 

7NS.137 

531. S63 

1,725,000 

1,698,009 

+  1.6 

1,350.940 

Brantford 

1,260.199 

+  29.1 

7;>;>.sss 

719,473 

Moose  Jaw 

1,990,573 

1,495,641 

+  33.1 

1,351,097 

Fori  William 

774,256 

774,259 

—0.0 

589.192 

490,494 

Now  Westminster 

468,524 

358,329 

+  30.7 

Medicine  Bat 

256,116 

491,238 

— 17.8 

3S5.035 

Peterborough 

908,830 

828,944 

+  9.7 

644,355 

Sherbrooke 

Nlti.743 

678,090 

+  20.4 

Kitchener 

628,688 

676,764 

—8.3 

Total  Canada. 

2S2. 770,055 

231.039.510 

+  22.0 

22S.S40.0S9 

205.29S.H74 

Jan.  11  1919.] 
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Breadstuff s    figures    brought   from   page    186. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
tho  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

FlOUT. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

6Ms.l96J6s. 

bush .  60  lbs . 

bush.  50  lbs. 

bush.  32  lbs. 

bush.48lbs. 

bush.56lbs. 

Chicago 

167,000 

1,010,000 

1,052,000 

1,333,000 

406,000 

152,000 

Minneapolis.  . 

2,330,000 

172,000 

738,000 

210,000 

152,000 

Dululli 

2,905,000 



41,000 

69,000 

181,000 

Milwaukee  .. 

16,000 

324,000 
51,000 

35,000 

647,000 

262,000 

171,000 

Toledo 

36,000 

60,000 

Detroit 

14,000 

32,000 

37,000 

St.  Louis 

39,000 

334,000 

309,000 

372,000 

24,000 

4,000 

59,000 

11,000 

469,000 

183,000 

24,000 

3,000 

Kansas  City. 

5,000 

324,000 

416,000 

226,000 

Omaha 

462,000 

568,000 

326,000 

Indianapolis  . 

19,000 

295,000 

29,000 





Total  wk.  '19 

284,000 

7,790,000 

3,3S2,000 

3,992,000 

995,000 

663,000 

Same  wk.  '18 

32S.000 

3,103,000 

4,428,000 

6,355,000 

2,254,000 

498,000 

Same  wk.  '17 

337,000 

4,475,000 

5,623,000 

2,621,000 

1,348,000 

296,000 

Since  Aug.  1- 

1918-19-.- 

8,011,000 

322,684,000 

99,100,000 

167,314,000 

37,168,000 

22,176,000 

1917-18-.. 

7,601,000 

124,697,000 

63,722,000 

168,959,000 

52,468,000|15,725,000 

1916-17.-- 

8,557,000 

223,440,000 

92,871,000 

153,471,000 

57,216,000 

15,672,000 

Total  receipts  of  flour  and  grain  at  tho  seaboard  ports  for 
the  week  ended  Jan.  4  1919  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels . 

Bushels. 

Bushels. 

New  York 

184,000 

669,000 

246,000 

1,016,000 

559,000 

76,000 

Port  Arthur.  . 

246,000 

Philadelphia  _ 

43,000 

582,000 

67,000 

608,000 

39,000 

18,000 

Baltimore 

154,000 

803,000 

14,000 

397,000 

110,000 

NewportNews 

5,000 

New  Orleans  * 

107,000 

151,000 

16,000 

83,000 

Galveston 

220,000 

287,000 



Montreal 

7,000 

150,000 

115,000 

38,000 

Boston 

55,000 

624,000 

3,000 

145,000 

1,000 



Total  wk.  '19 

775,000 

3,512,000 

346,000 

2,364,000 

637,000 

204,000 

Since  Jan.l  '19 

775,000 

3,512,000 

346,000 

2,364,000 

637,000 

204,000 

Week  1918.-- 

422,000 

678,000 

172,000 

1,033,000 

50,000 

138,000 

SlnceJan.1'18 

422,000 

678,000 

172,000 

1,033,000 

50,000 

138,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  4  are  shown  in  the  annexed  statement 


Exports  from — 

Wheat . 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New    York 

Bushels. 
817,862 
350,000 
286,000 
230,000 

754~665 
246,000 

Bushels. 
50,550 

Barrels . 
334,593 

6o"o66 
5~66o 

270,000 

Bushels . 
1,440,195 

289,475 
917,000 

Bushels. 

Bushels. 
539,502 

Bushels. 
18,075 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Pt.  Arthur,  Tex... 

:::: 

Total  week 

Week  1918 

2,683,862 
1,019,122 

50,550 
159,942 

669,593 
101,172 

2,766,670 
962,855 

442~551 

539,502 

249,642 

18,075 
300 

The  destination  of  these  exports  for  the  week  and   since 
July  1   1918  is  as  below: 


Exports  for  Week, 
and  Since 
July  1  to — 

Flour. 

Wheal. 

Corn. 

Week 
Jan.  4 
1919. 

Since 
July  1 
1918. 

Week 
Jan.  4 
1919. 

Since 
July  1 
1918.     . 

Week          Since 
Jan.  4        July  1 
1919.           1918. 

United  Kingdom. 

Continent 

So.  &Cent.  Amer. 

West  Indies 

Brit.No.Am.Cols. 
Other  countries  .- 

Brls. 
477,607 
171,986 
7,000 

13,000 

Brls. 
1,641,015 
1,715,752 
41,372 

142,758 

44,505 

Bush. 
1,488,642 
1,195,220 

Bush. 
27,077,345 
35,101,874 

Bush. 
50,550 

Bush. 

1,591,499 

1,189,028 

16,125 

45,024 

2,253 

Total.. 

Total   1918 

669,593 
101,172 

3,585,402 
3,172,850 

2,683,862 
1,019,122 

62,179,219 
41,629,202 

50,550 
159,942 

2,843,929 
7,879,212 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  4  1919  and  since  July  1  1918  and  1917  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1918-19. 

a  1917-18. 

1918-19. 

a  1917-18. 

Week 
Jan.  4. 

Since 
July  1. 

Since 
July  1. 

Week 
Jan.  4. 

Since     . 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels. 
5,834,000 

636~,666 

660,000 

82,000 

Bushels . 
147,458,000 

57,26l",666 

20,336,000 

5,623,000 

1,990,000 

Bushels. 
155,568,000 

8,42(f,666 
26,158,000 
10,034,000 

1,317,000 

Bushels. 
51,000 

i,isoi666 

64,000 

Bushels. 
6,206,000 

17,632,656 

2,059,000 

Bushels . 
14,197,000 

ii,302~,666 

2,050,000 

Total  -.-. 

7,212,000l232,668.000 201, 497,000?   l,265,000l  25,897,000 

27,549,000 

a  Revised 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheal. 

Corn. 

United     i 
Kingdom.  \  Continent 

1     Total. 

United 
Kingdom. 

Continent. 

Total. 

Jan. 
Dec 
Jan. 
Jan. 

4  1919.. 
28  191S.. 

5  1918.. 

6  1917-. 

.  Bushels,   i    Bushels. 
Not  avail  able 
Not  avail  able 
Not  avail  able 
Not  avail  able 

1   Bushels. 
• 

Bushels . 

Bushels. 

Bushels. 

GOVERNMENT  REVENUE  AND  EXPENDITURES. 
— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  December  1918 


and  1917  and  for  the  six  months  of  the  fiscal  years  1918-19 
and  1917-18. 

Dec.  1917.      *GMos.  1918 


Dec.  1918. 


Receipts. 

Ordinary — 

Customs _. 

Internal  Revenue: 

Income  &exc.  prof,  tax      61,916,648 
Miscellaneous 117,658,483 

Miscellaneous  revenue 14,213,637 


S 


9,681,908    11,247,214    76,451,583 


13,725,534 
61,425,076 
18,034,678 


685,473,662 

580,419.257 
257,701,962 


6  Mos.  1917 
% 
83,739,324 

46,187,786 
329,364,144 
107,819,527 


Total 203,470,676       104,432.502   1.009.106.464       567,110,781 

Panama  Canal — 
Tolls,  &c 


431,588 


626,568 


3,384,646 


2,430.887 


620 


Public  Debt — 
First  Liberty  Loan  bonds 
Second  Lib.  Loan  bonds. 
Third  Lib.  Loan  bonds. . 
Fourth  Lib.  Loan  bonds. 
Certlfs.  of  Indebtedness. 3, 070 
War  sav.  &  thrift  stamps.      63 

Postal  Savings  bonds 

Deposits  for  purchase  of 
One- Year  Treas.  Notes 
(Sec.  18,  Fed.  Res.  Act, 
approved  Dec.  23  1913) 
Deposits  for  retirement  of 
national  bank  notes  and 
Fed.  Res.  bank  notes 
(Acts  of  July  14  1890 
and  Dec.  23  1913) 


40 

51,840 

387,473 

151,000 

970,813 


10,094,223          2,664,306  523,350,193 

709,157,807                     565  3,401,674,617 

'.   933,374,396   

6,059,578,090   

691,622,000  9,069,816,000  3,462,115,000 

10,236,451   664,821,481  10,236,452 

198,180  718,800 


775,795 


613,868    13,658,043 


2,284,860 


Total .3, 755,336, 961^  1,421,724,34916,744,111,661   7,410,228,922 

Grand  total  receipts. .  -3,959,239,225  1,526,783,42018,356,602,771   7,979,770.590 
Disbursements. 

Ordinary- 


Checks  and  warrants  paid 

(less   balances    repaid, 

&c.) 1,621,125,734 

Int.  on  public  debt  paid..      49,764,663 


594,718,376  8,352,538,136  2,393,117,639 
16,579,050      207,215,893        27,927,519 


Total .1,670,890,397      611,297,426  8.559,754,029  2,421,045,158 

Special — 
Panama   Canal:     Checks 
paid  (less  balances  re- 
paid, &c). ------- 1,033,459  1,914,434  6,869,532  9,634,007 

foreign  Governments. _    389,052,000      492,000,000  2,061,986,698  2,771,129,750 
Purchase  of  Federal  Farm 
Loan  bonds: 

Principal 3,500,000       

Accrued  interest 37,329       

Total .     390,085,459,    493,914,434  2,072,393,559  2,780,763,757 

Public  Debt— 
Bonds,  Int.-bearing  notes, 

and  certificates  retired. 2,231,237,799  1,434,489,753  8,208,675,174  3,069,753,525 
One-year  Treas.  notes  re- 
deemed (Sec.  18,  Fed. 

Res.     Act,     approved 

Dec.  23  1913) 9,849,000  9,849,000 

Nat.  bank  notes  and  Fed. 

Res.  bank  notes  retired 

(Acts  of  July  14  1890 

and  Dec.  23  1913)...         1,686,030  1,439,725        10,881,553        12,816.858 


Total 


-2,232,923,829  1,435,929,478  8,229,405.727  3,092,419,383 


Grand  total  disbursem'ts.4, 293, 899, 685  2,541,141,33718,861,553,315  8,294,228,298 
Excess   of   total   receipts 
over  total  disbursem'ts     

Excess  of  total  disburse- 
ments over  total  rec'ts.    334,660,460  1,014,357,917      504,950,544      314,457,708 
*  Receipts  and  disbursements  for  June  reaching  the  Treasury  in  July  are  included. 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c. — We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor:  


Dec.  31  1918.- 
Nov.30  1918.. 
Oct.  31  1918-. 
Sept.301918.- 
Aug.31  1918.. 
July  31  1918.- 
June  30  1918.. 
May  31  1918-. 
Apr.  30  1918.. 
Mar.30  1918.. 
Feb.28  1918.. 
Jan.  31  1918.. 
Dec.31  1917 


Bonds  and  Legal  Tenders 
on  Deposit  for —    • 


S 
684,648,950 
684,468,950 
684,446,440 
683,026,300 
682,411,730 
690.831,260 
690,384,150 
691,579,160 
688,969,710 
688,060,510 
685,349.410 
684,508,260 
683,581,260 


Legal 
Tenders. 


39,867,332 
40,421,622 
41,833,562 
43,467,307 
44,108,182 
36,150417 
36,878,979 
35,989,575 
36,189,817 
36,252,360 
37,047.275 
36,311,670 
37.397.649 


Circulation  AJloal  Under- 


683,661 
676,431 
679,637 
678,465 
680,210 
687,577 
687,326 
687,998 
686,098 
684,667 
680,992 
681,521 
681,814 


878 
533 
575 
863 
470 
6  (5 
,508 
070 
360 
,147 
,730 
515 
981 


Legal 
Tenders. 


867,332 
421,622 
833,562 
467,307 
108,182 
150.417 
878,977 
989,575 
189,817 
252,360 
047,275 
311,670 
397,649 


723,529,210 
716,853,155 
721,471.137 
721,933,170 
724,318,652 
723.728.062 
724,205,485 
723,987,645 
722,288,177 
720,919,507 
718,040,005 
717,833;215 
719,212,630 


§128,143,530 
000  covered  by 


Federal  Reserve  bank  notes  outstanding  Jan.  1,  of  which  $127,449,- 
bonds  and  $694,530  by  lawful  money. 


The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  Dec.  31. 


Bonds  on  Deposit 
Dec.  31   1918. 


On  deposit  to  |  On  deposit  to 
secure  Federal  i        secure 
Reserve  Bank    National  Bank 
Notes.  Notes 


2s,  U.  S.  Consols  of  1930--- 

4s,  U.  S.  Loan  of  1925 

2s,  V.  S.  Panama  of  1936 

2s,  V.  S.  Panama  of  1938 

2s,  TJ..S  .  One-year  Certifs.  of  Indebt... 
3s,  U.  S..  One-year  TreasuFy  Notes 


Totals  ..-. -. 131,428,550  !   684,648,950 


U.  S.  Bonds  Held  Dec.  31  to  Secure- 


S 

14,137,750 

2,593,000 

404,500 

•   285,300 

104,707,000 

9,301,000 


561,996,600 
50,482,050 
47,248,880 
24,921,420 


Total 
Held. 


$ 
576,134,350 
53,075,050 
47,653,380 
25,206,720 
104,707,000 
9,301,000 


816,077,500 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the. amount  of  legal-tender  deposits  Dec.  1  and 
Jan.  1  and  their  increase  or  decrease  during  the  month 
December. 

National  Bank  Notes — Total  Afloat —  ■ 

Amount  afloat  Dee.  1  1918 7 S71o'?:JH-f 

Net  amount  issued  during  December b,b<b,Uao 

Amount  of  bank  notes  afloat  Jan.  1  1919... $723,529,170 

Amount  on  deposit  to  redeem  national  bank  notes  Dec.  1  1918 S40, 421,622 

Net  amount  of  bank  notes  retired  in  December 5o4,290 

Amount  on  deposit  to  redeem  national  bank  notes  "Jan.  1  1919 —    S39.867.323 
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Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Skares.     Stocks.  Percent.' 

25  American  Trading,  pref 100     I 

15  American  Trading,  common.   40 
250  West    Virginia    Consolidated 

Oil  Co.,  $1  each 10c.  per  sh. 

100  Knickerbocker- Wyo.  Oil,  pf.\$500 
50  Knickers ,-VVyo.  Oil,  com../      lot 

1  The  Conley  Foil  Co $181 

25  The    Johnston    Tin    Foil    & 

Metal  Co 86 

10  Second  Ave.  RR.  Co.40c.  per  sh. 
1,000  Camp  Bird,  Ltd.,  £1  each..*350 
50  Stanley  &  Patterson,  pref.  .$65  lot 

3,083  Navajo  Copper $50  lot 

1,000  Durazno  Mines ) 

500  Swasticka  Mining I 

35  Cummings  A  King r$6  lot 

5  Progress  Co I 

40  Rowe  Alaska  Co I 

2,443  International    Motor    Truck 

Corp.  l3t  pref 43 

705  United  Rys.  ol  St.  L.,  com..  3 
183  1-3  Chalmers  Motor  Corp.  pf.  20 
975  Chalmers  Motor  Corp. 

mon,     no     par S3  per  sh. 

1 ,000  Butterworth-JudsonCo .  .com- 
mon  S16  per  sh. 

300  United  Copper  Co.,  pf.l2c.  per  sh. 
1,150  Powhattan  SS.  Co.,  Inc.,  of 

Virginia,    pref $50  lot 

862 y>  Lone  Star  Shipbuilding  Co. 

of    Maryland,    pref $100  lot 

20,300  Cucharas    Land    A    Water 

Corp $17  lot 

5C0  Little  Bell  Consolidated  Min- 
ing Co.,  S5  each $33  lot 

25  Clinton  Street  Theatre  Co.SlOO  lot 

40  Boylite  Concentrator,  Inc S4  lot 

10  Interocean     Submarine     En- 
gineering Co.,  Inc.,  pref.$80  lot 
20  Interocean     Submarine     En- 
gineering Co.,  Inc.,  com. $10  lot 
10  Thompson  Engine  Starter  Co. SI  lot 

1,300  TinticCo.,$3  each $132  lot 

10  Biograph  Company $25  lot 

10  Natural  Color  Picture  Co., 

Inc.,  pref SI 5  lot 

10  Natural  Color  Pictures  Co., 

Inc.,  common $12  lot 

320  Kineinacolor  Co .  of  Am . ,  com .  $201ot 
80  Kineinacolor  Co.  of  Am.,  pf.$12  lot 
212  National  Securities  Corp. .$110  lot 
66,667  The     Fifty     Gold     Mines 

Corp.,  SI  each $2  lot 

300  Chicago  City  &  Connecting 

Rys.  coll.  trust,  pref 7% 

200  Chicago  City  &  Connecting 

Rys.  coll.  trust,  common..        K 
2,500  Rock  Island  Co.,  common. .$10  lot 
500  Gila   Cooper   Sulphide   Co., 

$10  each $2  per  sh. 

33  1-3   Chalmers   Motor   Corp. 

cum.  pref 20 

1,800  United  Copper  Co.,  com..S107  lot 
5,000  Humboldt  Exploration   Co., 

common $15  lot 

85  12-100    Sackett    &    Wilhelm 

Corp.  v.  t.  c,  1st  pref. .$700  lot. 
$3,900  Nina  Mines  CO.  6%  notesl 

180  Nina  Mines,  pref y$l,000 

326  Nina  Mines,  common J     lot 

£1,995    Mexican    Cotton    Estates 

inc.ctf.ofTlahualilo,Ltd_$625 
4,000  Molybdenum  Products  Corp., 

pref.,  Ser.  A,    1  each $10  lot 

1,000  Molybdenum    Prod.    Corp., 

pref.,  $1  each $6  lot 

25  Prizma,  Inc.,  pref 1$10 

18  Prizma,  Inc.,  common \      lot 

14  Promissory  Notes  of  Himoff 

Machine  Co.  to  order  of 
Felicia  Co.,  Inc.,  amount- 
ing to  $780,000 $250,000 

200  Amer.  Stores,  common. $20  per  sh. 

249  Consumers    Light,    Heat    & 

Power  Co $1  per  sh. 

19  Arkansas    Zinc    &    Smelting 

Corp.,  pref $60  per  sh. 

229  United  Aluminum  Ingot,  pf.$ll  lot 
420  United  Alum.  Ingot,  com. .-$4  lot 


Shares.     Stocks.  Per  cent. 

70  British     Canadian     Lumber 

Corp.,  cum.  pref $11  lot 

35  British     Canadian     Lumber 

Corp.,    ordinary $2  lot 

40H  Indian  Valley  Consol.  Mines.Sl  lot 
70  Remington  Motor  Corp.,  pf.$ll  lot 
65  Remington     Motor     Corp., 

common $17  lot 

50  Gryphon     Rubber    &     Tire 

Corp.,  pref $11  lot 

50  Gryphon     Rubber     A     Tire 

Corp.,  common SI  lot 

500  Mass.  Olllers  Bearings SI  lot 

1,000  Southern  Zinc  &  Min.,  pref.$3  lot 
•100  Southern  Zinc  A  Min.,  com.S3  lot 

0,000  Gasoline  Corp.,  pref 

6,000  Gasoline  Corp.,  common $1  lot 

500  Lone   Star   Petroleum $3  lot 

10  Barnably  Furniture,  Inc.,  pf.$5  lot 

10  Elberta  Co $1  lot 

10  Motor  Tire  Reconstructing.. $1  lot 
100  All  Package  Groc.  Stores,  pH $2  lot 
200  All  Pack.  Groc.  Stores,  com.l 

150  Gasoline  Corp.,  pref \$2  lot 

150  Gasoline  Corp.,  common J 

100  United  Motion  Pictures S2  lot 

10  The  Englewood  Motion  Pic- 
tures interim $1  lot 

4,000  Gas  dine  Corp.,  common \$11 

4,000  Gasoline  Corp.,  pref J       lot 

506  M    Lone    Star    Shipbuilding, 

pref $6    per   sh. 

787M  Lone  Star  Shipb.,  com.. $150  lot 

68  The  Marokene  Co SI  lit 

900  Buck  Head  Rice  Co $1  lot 

20  Styvesant  Producing  Co 81  lot 

100  National  Thrift  Bond  Corp. $5  lot 

100  Samson  Brick  Co 1 

100  Tol.  A.  A.  &  No.  Mich.  Ry.  i$10 
100  Markeen  Copp.  Co.,  SlOea.J       lot 
Bonds.  Percent. 

$6,116  67  Det.  Tol.  &  Ironton  Ry. 

Adjustment  5s 8% 

$17,000  RussianExtcrnal6Hs,1919  49^ 
$2,000  Guanajuato  Red.  &  Mines 

1st  6s,  1924 $11  lot 

$10,000     Metropol.     By-Products 

3d  6s $116  lot 

350,300    Navajo    Copper    1st    7s, 

Oct.  1918  coupon  on $100  lot 

S18.000  Ind.  Dec.  &  West  incomes\$15 

$32,000  Ind.  Dec.  &  West  2d 1       lot 

$49,000  Denver  &  Rio  Gr.  RR.  cum. 

Adj.  7s,  1932,  ctfs.  of  dep 57 

$100,000  Copper  Range  RR.  Co. 

1st  5s    1949  ..73 

$250,000  N.  Y~  n""h~.~&" Hartford 

RR.  deb.  4s,  1922 82 

$425,000  Bankers  Tr.  Co.  Partic. 

Ctf .  Assets  Liqu'n  Co.,  Ser  A. $375, 000 
$6,315  90   Chalmers   Motor   Corp. 

6%  gold  notes,  1922 69M 

$25,000  Ft.    Wayne   &   Nor.    Ind. 

Trac.lst&Ref.5s,1931,ctf.dep.  20 
$10,000  Metropolitan  By-Products 

Corp.   6s $110  lot 

$10,000  Wabash-Pitts.  Term.  Ry. 

2d  4s,  ctf.  of  deposit $10  lot 

$5,000    Anglo-Amer.    Devel.    Co. 

ctf.  of  participation,  45%  paid..$l  lot 
$21,000  Internat.  A  Gt.  Nor.  Ry. 
5%  notes,  Aug.  1914  and  all  sub- 
sequent coup,  attached,  ctf.  dep.  46J-£ 
$11,700  Nat.  Securities  Corp.  deb. 

6s,  1943 $3 ,000  lot 

$1,053  Nat.  Securities  Corp.  ctfs.  of 

indebtedness,   1918 $525  lot 

$U,700  Nat.  Securities  Corp.  in- 
come bonds,  1944 S550  lot 

$2,105  30   Chalmers   Motor   Corp. 

6s,  1922 69H 

$15,000   Gainesville   Midland   Ry. 

1st  5s,  1935,  ctf.  of  deposit 15 

$15,000   Gainesville   Midland   Ry. 

1st  5s,  1935,  undeposited 15 

$50,000  Chic.  &  East.  111.  RR.  6% 

receivers'  ctfs.  ext.  July  1  1917..  80 
$25,000  Consum.  Lt.,  Ht.  &  Pow. 
Co.  of  Topeka,  1st  5s,  1935 5 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  $  per  sh. 

10  National  Shawmut  Bank 201 

3  Bay  State  Nat.  Bk.,  Lawrence.  170 

7  Pepperell  Mfg.  Co 205 

12  Great  Falls  Manufacturing.  184-185 

8  Tremont  &  Suffolk  Mills.  160 K-160H 

50  Edwards  Manufacturing 87lA 

10  Bates   Manufacturing 261H 


Shares.     Stocks.  $  per  sh. 

13  Arlington  Mills 108^ 

10  Continental  Mills 80 

50  Hood  Rubber,  preferred 100H 

2  Boston  Atheneum,  S300  each.. 410 
10  Lamson  &  Hubbard  Corp.,  pref-  75 

5  Essex  Co.,  $50  each 180 

10  Old  Colony  Trust 249 


By  Messrs.  Millett,  Roe  &  Hagen,  Boston: 


Shares.     Slocks.  $  per  sh. 

10  Bates   Manufacturing 271 

1  Nashua  Mfg.,  S5C0  par 1C00 

100  Puget  Sd.  Trac,  Lt.  &  Pow., 

pref.,  unstamped 52H 

25  Bausch  Machine  Tool,   com., 

deposited 34M 

1  Boston  Atheneum,  S3C0  par 410 


Shares.     Stocks.  $  per  sh. 

5  Cambridge  Gas  Light 160 

17  Mass.  Cotton  Mills  rights 8 

Bonds.  Per  cent. 

$1,000  Lowell  City,  tax-ex.  4s,  1919  99  M 
$1,000  Lexington,    Town,    tax-ex. 

4s,  1919 -.. 99H 


By  Messrs.  Barnes  &  Lofland,   Philadelphia: 


Shares.     Slocks.  $  per  sh. 

25  Phila.  Bourse,  preferred 19 

6  Penn  National  Bank 270H 

11  Olney  Bank,  $50  each .--  65'A 

100  Integrity  T.   I.   T.  &  S.   D., 

$50  each ...215 

30  Nor.  Liberties  Gas... 34 X 

75  N.  Y.  Car  Seat  &  Furniture 

Renov.,  $10  each $1  lot 

200  Vapor  Engine  Co.  of  Pa.,  $50 

each .$1  lot 

5  Wilder  Piano  Player $1  lot 

333  United  Smelter;!  Ry.  &  Copper, 

common,  mo  each $1  lot 

30  Ivy  City  Land  Synd.,  $50cach.$l  lot 
250  Marv  McKlnley  Mr.,  $1  each.  5c. 

40  United  Gas  A  Elec.,  com $11  lot 

100  Western  States  Gas  A  EL,  pf.   73K 

16  Corn  Exchange  Nat.  Bank 340 

13  West  Phil.  Title  A  Tr.,  $50  ea.147 

33  Real  Estate  Trust,  pref 96 

24  Northern   Trust 600 

5  Continental- Eriult.  Tr.,  $50  ea.  84 

10  II.K.Mu]ford,$.r>0eaeh 60 X 

1  Athenewn  of  Philadelphia $76 


Shares.     Slocks.  $  per  sh. 

5  United  Gas  &  Elec,  1st  pref..  40 

Bonds.  Per  cent. 

$8,500  Penn  Mary  Steel  1st  5s,  1937  85Ji 
$50  City  Club  of  Phlla.  5s,  1925... $22 

$4,000  Pitts.  Rvs.  5s,  1953 40 

$1,000  Northern  Electric,  Ltd.,  1st 

5s,  1939 80M 

$7,000  Ohio  State  Telephone  cons. 

A  ref.  5s,  1944 84H 

$7,000  Northwestern  Elevated  RR. 

Ist5s,  1941 71 

$8,000  Western  States  Gas  A  Floe. 

1st  A  ref.  5s,  1941 86H 

$250  Cleve.  &  Eric  Rv.  1st  5s,  1929.  20>i 

StOOSprlngf.  Water  5s,  1926 74 

$1,000  Suburban  Gas  of  Phil.  1st 

5s,  1952 95 

$2,000  Phil.  &  Garrettford  St.  Ry. 

1st  5s,  1955 92 

$600  No.  Springf.  Water  5s,  1923..  65X 
$400  Penn.-Wyo.  Cop.  1st.  6s,  1929. $1  lot 
$1 ,000  Denver  City  Tramway  1st  A 

ref.  6s,  1933 63H 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,   Treasury   Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks:  Capital. 

The  Liberty  National  Bank  of  Pawhuska,  Okla $100,000 

The  First  National  Bank  of  South  Charleston,  W.  Va._ 35,000 

For  conversion  of  State  banks: 

The  First  National  Bank  of  Mebane,  N.  C 25,000 

Conversion  of  the  Mebane  Bank  &  Trust  Co.,  Mebane. 

The  First  National  Bank  of  Napoleon,  N.  Dak 25,000 

Conversion  of  the  Stock  Growers  Bank  of  Napoleon. 

The  American  National  Bank  of  Lansford ,  N .  Dak 25,000 

Conversion  of  the  First  State  Bank  of  Lansford. 

Total $210,000 

INCREASES  OF  CAPITAL  APPROVED. 

Amount. 

The  East  River  National  Bank  of  the  City  of  New  York,  N.  Y. 

Capital  increased  from  $250,000  to  $1,000,000 5750,000 

The  Antlers  National  Bank,  Antlers,  Okla.     Capital  increased 

from  $35,000  to  $50,000 15,000 

The  Corn  Exchange  National  Bank  of  Philadelphia,  Pa.     Capital 

increased  from  $1,000,000  to  $2,000,000 1,000,000 

The  First  National  Bank  of  Huntingdon,  Pa.     Capital  increased 

from  $100,000  to  $150,000 50,000 

The  Virginia  National  Bank  of  Petersburg,  Va.     Capital  in- 
creased from  $400,000  to  $1,000,000 600,000 

Total - --$2,415,000 

CONSOLIDATION. 
The  Citizens  National  Bank  of  Louisville,  Ky.,  and  the  Union 
National  Bank  of  Louisville,  under  charter  of  the  former  and 
under  title  "The  Citizens  Union  National  Bank  of  Louisville," 
with  capital  stock  of $1,000,000 


Suc- 


VOLUNTARY  LIQUIDATIONS. 

The  Marine  National  Bank  of  Buffalo,  N.  Y.     

Liquidating  Comittee:  H.  J.  Beitz  and  C.  H.  Taylor, 
ceeded  by  the  Marine  Trust  Co.  of  Buffalo. 

The  First  National  Bank  of  Syracuse,  N.  Y 

Liquidating  Agent,  Alfred  W.  Hudson,  Syracuse.  Absorbed 
by  the  Trust  &  Deposit  Co.  of  Onondaga,  Suracuse. 

The  Fourth  National  Bank  of  Dayton,  Ohio 

Liquidating  Agent,  A.  C.  Jackson.  Absorbed  by  the  Dayton 
Savings  &  Trust  Co.,  Dayton. 

The  First  National  Bank  of  Eastman,  Ga 

Liquidating  Committee:  W.  L.  Jessup,  J.  D.  Herrman,  C.  C. 
Hosford,  J.  S.  Nicholson  and  A.  G.  Williamson,  Eastman. 
Succeeded  by  the  Bank  of  Eastman. 


Capital. 
$5,000,000 


1,000,000 


600.000 


50  000 


Total -- $6,650,000 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads   (Steam). 
Alabama  Great  Southern  ordinary 

Preferred  

Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

Atch.  Topeka  A  Santa  Fe,  pref.  (No.  41) 

tBaltimore  A  Ohio,  common 

Belvidere  Delaware  (annual) 

Canada  Southern 

Central  of  Georgia  Ry . ,  common 

Preferred 

Cleve.  Cin.  Chic.  A  St.  L.,  pref.  (quar) 

Connecticut  Hirer 

Cuba  RR.,  preferred 

Dayton  (Tenn.)  Coal,  Iron  A  Ry.,  pref. 
Delaware  Lackawanna  A  Western  (qu .) . 

Detroit  River  Tunnel 

Georgia  RR.  A  Banking  (quar.) 

Great  Northern  (quar.) 

tKansas  City  Southern,  pref.  (quar.) 

Little  Schuylkill  Nav.  RR.  A  Coal 

Louisville  A  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Mine  Hill  A  Schuylkill  Haven 

tNew  York  Central  RR.  (quar.) 

Norfolk  A  Western,  adj.  pref.  (quar.).. 

Northern  Cent  ral 

Northern  Pacific  (quar.) 

Pitts.  Cine.  Chicago  A  St.  Louis 

Pittsburgh  &  West  Virginia,  pref.  (quar.). 
Reading  Company,  common  (quar.). 
Toledo  Columbus  &  Ohio  River 

Street  &  Electric  Railways. 
Brooklyn  City  RR.  (quar.) 

Cin.  Newp.  &  Cov.  Lt.  A  Tr.,  com.  (qu.) 
Preferred  (quar.) 

Cities  Service,  com.  A  pref.  (monthly) .. 

Common  (payable  In  common  stock). 

Consolidated  Traction  of  New  Jersey 

Duquesne  Light,  pref.  (qu.)  (No.  1C) 

El  Paso  Elec.  Co..  pref.  (No.  33) 

Manchester  Trac,  Light  A  Power  (qu.) . 
Milwaukee  Elec.  Ry.  &  Lt.,  pref.  (quar.). 
New  Orleans  City  RR.,  common 

Preferred  

Nova  Scotia  Tramway  A  Power,  Ltd.,  pref. 
Ottumwa  Ry.  A  Light,  preferred  (quar.) 
Philadelphia  Company,  common  (quar.) 
Philadelphia  &  Gray's  Ferry  Pass.  Ry.. 
Philadelphia  A  Western  Ry.,  pf.  (qu.). 
Public  Service  Investment,  pref.  (quar.) 
Republic  Ry.4  Light,  pf.  (qu.)  (No.  30) 

Virginia  Ry.  A  Power  pref 

West  Penn  Power,  pref.  (qu.)  (No.  12).. 
York  Railways,  prelerred  (quar.) 

Banks. 

City,  National  (Brooklyn)  (quar.) 

First  National  (Brooklyn)  (quar.) 

Extra — 

Mercantile  Bank  of  the  America^ 

Meohanloa  A  Metals  National  (quar.). 
Peoples'  X atlonal  Bank  (Bklyn.)  (quar.). 
Produce  Exchange,  New  York  (quar.). 

Miscellaneous. 
Air  Reduction,  Inc.,  com.  (qu.)  (No.  7) 
Preferred  (quar.). 


Per 
Cent. 


*1X 

2>4 

2 
$2 

1M 

2X 

3 

IX 

5 

3 

5c. 
$2.50 

3 

3 

l'A 

1 
$1.25 

3X 
$5 

2 
S1.25 

IX 

1 
$2 

\% 

2 

134 
$1 


25c. 

IX 

IX 

X 

n 

2 

3 
2 

IX 

i 

2X 
3 

i'A 
75c 
$2 
02  KC 

1H 
3 

i« 

tVJ'.e. 


ZX 

2X 

2 

4 

4 

3 

4 


$1 


When 
Payable. 


Jan. 

Feb. 

Mar. 

Feb. 

Feb. 

Dec. 

Feb. 

Dec. 

Dec. 

.1  an . 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Mar. 

Feb. 

Dec. 


Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
•Ian. 
Jan. 
Feb. 
Jan. 


Jan . 
Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 

.Ion. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Dec.  17 
Holders 
Holders 
Holders 
Dec.  21 
Jan.  4 
Holders 
Holders 
Holders 
Holders 
Holders 

"Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 


to 

to 
of  rec, 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 


Jan.  9 
Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 
Jan.  1 
HUders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 

to 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Jan.  20a 
Jan.   21a 
Jan.  31a 
Dec.  31a 
Dec.t28a 
Dec.  24 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Dec.  30a 
Dec.    la 
Jan.   14a 
Jan.   20 
Jan.     6a 
Jan.     8a 
Jan.   14 
Jan.     3a 
Dec.l31a 
Jan.    15 
Jan.  20a 
Jan.     8a 
Dec.  31a 
Jan.   14 
Jan.   22 
Jan.  31a 
Dec.  31a 
Jan.     3a 
Jan.   15a 
Feb.  13 
Jan.  23a 
Dec.  30a 


Jan.  15 
Jan.   15 
Jan.   15 
Jan.   15a 
Jan.   15a 
Dec.  31a 
Jan.     1 
Dec.  23a 
Jan.     2a 
Jan.  20a 
Jan.     9 
Jan.     9 
Dec.  30a 
Dec.  31 
Jap.  15 
Jan.     7 
Dec.  31a 

Dec.  31 
Dec.  31a 
Jan.  21 
Jan.  20a 


Holders  of  rec.  Jan. 
Holler?  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Jan.     T      to      Jan. 


7,7 

3<i 

."<! 
L\I 

4a 
10 


Holders  of  ree.  Jan.   10a 


IS    Holders  of  ree.  Jan. 
15    Holders  of  rec.  Jan. 
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Name  of  Company. 


Per 
Cent. 


When 
Payable 


Miscellaneous  (Continued). 
Alliance  Realty  (quar.) 

Allls-Chalmers  Mfg.,  pref.  (quar.) 

Pref.  (extra  acct.  accumulate!)  dlvs.). 
Amer.  Agrlc.  Ch.,  com.  (qu.)  (No.  29). 

Preferred  (quar.)  (No.  54) 

American  Beet  Sugar,  common  (quar.). 
Amer.  Beet  Sugar,  pref.  {.quar.)  (No.  79). 

Amcrlcan  Chicle,  common 

American  Cigar,  common  (quar.) 

Amer.  Gas  &  Elec,  pref.  (qu.)  (No.  48). 

American  Glue,  preferred 

American  Ice,  preferred  (quar.) 

Am.  La  France  Fire  Eng.,lnc.,com.(qu.) 
Amer.  Laundry  Machinery,  pref.  (qu.) 
American  Light  &  Trac,  com.  (quar.).. 

Common  (payable  in  common  slock) 

Preferred  (quar .) 

American  Locomotive,  pref.  (quar.).. 
Amer.  Rolling  Mill,  common  (quar.).. 

Common  (extra) 

Common  (payable  in  common  stock) 

Preferred  (quar.) 

Amer.  Seeding  Machine,  com.  (quar.). 

Preferred   (quar.) 

American  Shipbuilding,  common  (quar.) 

Common  (extra) 

American  Telephone  &  Telegraph  (quar.) 
American  Type  Founders,  com.  (quar.) 

Preferred  (quar.) 

American  Woolen,  common  (quar.)  — 
Common  (payable  In  Liberty  Ln.  bds.) 

Preferred  (quar.) 

Anaconda  Copper  Mining   (quar)  — 

Anglo-American  Oil,  Ltd 

Asbestos  Corp. of  Can., Ltd., com.  (No.l) 

Preferred  (quar.) 

Associated  Oil  (quar.) 

Atlantic  Gulf  &  W.I.  SS.  L..  common.. 

Atlas  Powder,  pref.  (quar.). 

Barnhart  Bros.  &  Spindler — 

First  and  second  preferred  (quar.)  — 

Barrett  Co.,  preferred  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.). 

Brourn  Shoe,  Inc.,  preferred  (quar.) 

Bush  Terminal,  common 

Common  (payable  in  common  stock) . 

Preferred  

Canada  Cement,  Ltd.  com.  (quar  .)(No.  11) 
Canadian  Fairbanks-Morse,  pf .  (No.  27) 

Carbon  Steel,  common  (quar.) 

Common  (extra) 

First  preferred 

Second  preferred  (annual) 

Central  Coal  &  Coke,  common  (quar.). 

Preferred  (quar.) 

Central  Foundry,  ordinary  pref.  (quar.) 

First  preferred  (quar .) 

Central  Illinois  Pub.  Service,  pref.  (quar.) 

Central  Leather,  common  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Chicago  Wilmington  &  Franklin  Coal, com. 

Preferred  (quar.) 

Cluelt,  Peabody  &  Co.,  Inc.,  com.  (quar.). 

Colorado  Power,  common  (quar.) 

Commonwealth-Edison  (quar .) 

Commonwealth  Gas  &  Elec.  Cos.,  pf.  (qu.) 

Consumers  Company,  preferred 

Continental  Motors  Corp.,  pref.  (quar.) 

Corn  Products  Refg.,  pref.   (quar.) 

Cosden  &  Co.,  com.  (quar.)  (No.  6) 

Crocker-Wheeler  Co . ,  com .  (quar .) 

Preferred  (quar.) 

Cuba  Co.,  preferred 

Curtiss  Aeroplane  &  Motor,  preferred.. 
Delaware  Lack.  &  West.  Coal  (quar.).. 

Detroit  Edison  (quar.) 

Detroit  Iron  &  Steel,  common 

Preferred . 

Distillers  Securities  Corporation  (quar.). 

Extra.^ 

Dominion  Coal,  pref.  (quar.)  (No.  53) 

Dominion  Pow.  &  Trans.,  Ltd.,  pf .  (qu.) 
Dominion  Steel  Corp.,  Ltd. r pref .  (quar.). 
Dominion  Textile,  Ltd.,  pref.  (quar.).. 
duPont  (E  .1 .)  de  Nem  .&  Co  .deb  .stk .  (qu .) 

Eastern  Steel,  common  (quar.) 

Edison  Elec.  III.,  Boston  (qu.)  (No.  119) 
Electrical  Securities  Corp.,  pref.  (quar.) 
Electrical  Utilities  Corp.,  pref.  (quar.). 
Electric  Bond  &  Share,  common  (quar.) 

Preferred  (quar.) 

Elk  Basin  Petroleum  (quar .) 

Emerson-Brantingham,  pref.  (quar.) 

Eureka  Pipe  Line  (quar.) 

Fa.iar.do  Sugar  (quar.) . 

Fairbanks  Co?,  1st  pref.  (quar.) 

Firestone  Tire  &  Rubber,  pref.  (quar.) 

General  Chemical,  common  (extra) 

General  Electric  (quar.) 

Extra  (payable  In  stock) 

General  Motors  Corp.,  common  (quar.) 

Preferred  (quar.) 

Debenture  stock  (quar.) 

General  Petroleum  Corp.,  com.  (monthly). 

Gillette  Safety  Razor  (quar.)... 

Globe- Wernicke  Co.,  preferred  (quar.). 
Goodrich  (B.  F.)  Co..  common  (quar.). 
Granby  Cons.  M.,  S.  &  Power,  Ltd.(qu.) 
Harbison-Walker  Rerract.,  com.  (extra) 
Harbison-Walker  Refract.,  pref.  (quar.) 

Hercules  Powder,  pref.  (quar.) 

Holly  Sugar  Corp.,  preferred  (quar.) 

Homestake  Mining  (monthly) 

Howe  Sound  Co.  (quar.) 

Illinois  Northern  Utilities ,  pref .  (quar.).. 
Ilium.  &  Power  Securities,  pref.  (quar.). 

Indiana  Pipe  Line  (quar.) 

Extra 

Inspiration  Consol.  Copper  Co.  (quar.). 

Int.  Agric.  Corp.,  pref.  (quar.) 

International  Harvester,  com.  (quar.). 
International  Mercantile  Marine,  pref.. 

International  Nickel,  pref.  (quar.) 

International  Paper,  preferred  (quar.).. 

Kaminlsliqula  Power,  Ltd.  (quar.) 

Kayser  (Julius)  &  Co. — 

First  and  second  preferred  (quar.) 

Kelly- Springfield  Tire,  common  (quar.).. 

Kerr  Lake  Mines ,  Ltd.  (quar.) 

Kress  (S.  H.)  &  Co..  common  (quar.). 

Lukens  Steel,  common.. ... 

MacAndrews  &  Forbes,  com.  (quar.).. 

Common  (extra) .- 

Preferred  (quar.) ; 

Manufacturers'  Light  &  Heat  (quar.).. 
Maple  Leaf  Milling,  Ltd.,  com.  (quar.). 

Common  (bonus) 

Preierred  (quar.) 

Marlin-Rockwell  Corp.  (monthly) 

Mason  Tire  &  Rubber,  com.  (No.  1).. 


IX 
IX 

2 

IX 

2 
plX 

1 

2 

IX 
*4 

IX 
IX 
IX 
2X 

/2X 
IX 
IX 
50c. 
25c. 

*5 
IX 
1 

IX 
IX 
2X 
2 
1 

IX 
IX 

«5 
IX 

$1.50 

15 
IX 
IX 
IX 

S5 
IX 


Jan.  16 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  31 
April  1 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Jan.  25 
Feb.  15 
Jan.  15 
Feb.  1 
Feb.  1 
Feb.  1 
Jan.  21 
Jan.  15 
Jan.  15 
Feb. 
Jan.  15 
Jan.  15 
Jan.  15 
Feb. 
Feb. 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  15 
Feb.  1 
Jan.  15 
Feb.  24 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  15 
Feb.  1 
Feb..     1 


Books  Closed. 
Days  Inclusive. 


IX 

IX 

2 

IX 

IX 

2X 

T2X 
3 

IX 
3 
2 
3 

ni 
6 

IX 
IX 
IX 
2 

IX 
IX 
IX 
5 

IX 

IX 

X 

*2 
IX 

*3X 
IX 
IX 
12Xc. 
2    I 
IX 

*3X 
3X 

$1.25 
2 
25c 

17Xc 
X 
IX 
IX 
IX 
IX 
IX 
IX 
2X 
3 

IX 
IX 
2 

IX 

12Xc 
*1X 

5 

2X 
*2 

IX 

2X 

2 

2e 

3 

IX 

IX 

1 
$2 

IX 

1 

2X 

6 

IX 

IX 

IX 
*50c. 


5c 

*1X 
IX 

$2 

$1.50 

$2 
IX 
IX 
3 

IX 
IX 
2 

1H 

$1 

25c. 
1 

IX 
2X 
2X 
IX 

$1 
2X 
1 

IX 

$1 

02 


Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar. 
July 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Mar 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'Jan.  21 
Holders 
Holders 
Jan.  5 
Jan.  16 
Jan.  16 
Jan.  16 
Holders 
Holders 
Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  17 
Deo.  17 
Dec.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  21 


of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Mar. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 

to  Feb. 
of  rec.  Jan. 
of  rec.  Feb. 

to      Jan. 

to      Jan. 

to      Jan. 

to  Jan. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Jan. 

to   Dec. 

to   Dec. 

to  Dec. 
of  rec.  Jan. 
of  coup.  No. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Dec. 

to     Jan. 


Feb.  1 
Feb.  1 
Mar.  15 
Feb.  1 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  18 
Jan.  18 
Jan.  18 
Jan.  11 
Feb.  20 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Dec.  29      to 

Holders  of  rec. 

Jan.   11      to 

Holders  of  rec. 

Holders  of  rec. 
*Holdess  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Jan .     5     to 

Jan.     5     to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Dec.  20      to 

Jan  '.  16     to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

nolders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Feb.     6      to 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  reo 

Holders  of  rec 

Holders  of  rec 

Holders  of  reo 

Holders  of  rec 

Holders  of  rec 


Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Sept. 
July 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Feb. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Dec. 
.  Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan". 
Jan. 
Jan. 


10 

31a 

31a 

23a 

23a 

11a 

15a 

18 

15a 

18 

3 
15 

8 
15 
26 
26 
26 

3a 
31a 
31a 
31a 
21a 
31a 
31a 
15a 
15a 
20a 
10a 
10a 
29 
29 
29 
18a 
16 

1 

1 
31a 
30a 
31 

27a 
30a 
31a 
6a 
20 
6a 
6a 
6a 
31 
31a 
10 
10 
.26 
26 
31a 
31a 
31a 
31a 
31 
Ilia 
15a 
23a 
23a 
21 
31a 
15 

2  a 
10 
15 

6a 
2 

5 
5 

31 

3 
31a 
31a 
15 
15 

2a 

2a 
11 
31 

1 
31 
10 

2 
15 
21a 

6 
11 
20 
15 
IS 
15 
20 
20 
31a 
31a 

7a 

7fl 
15a 
15a 
15 
15a 
30 
31 

5a 
17a 

1 5,7, 

10a 

15 

15 

20 

31 

20 

31 

25 

25 

10a 

31a 

24a 

15a 

16 

6a 
31 


Name  of  Company. 


Holders 
Holders 
Holders 
Holders 
Dec.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec, 
of  rec, 
of  rec. 
or  rec. 
of  rec. 
of  rec, 
of  rec. 


Jan.  20a 
Jah.   18 
Mar.    la 
Jan.  20a 
Jan.   14 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Jan.     3 
Jan.     3 
Jan.     3 
Jan.     4 
Jan.  3^ 


Per 
Cent. 


Miscellaneous  (Concluded). 
Massachusetts  Gas  Cos.,  common  (qu.) 
Massachusetts  Lighting  Cos.,  pref.  (qu.) 

Mexican  Telegraph  (quar.) 

Miami  Copper  (quar.)  (No.  26) 

Mtdvale  Steel  A  Ordnance  (quar.)  (No.  9) 

Midwest  Refining  (quar.) 

Mohawk  Mining  (quar.) 

Montreal  Telegraph  (quar.) 

Morris  Plan  Co 

Mt.  Vernon- Wood  berry  Mills,  Inc.,  pref. 
Mountain  States  Telep.  &  Teleg.  (quar.) 

Nash  Motors,  common 

Preferred  (quar.) , 

National  Aniline  &  Chemical — 

Preferred  (account  accumulated  dlvs.) 
National  Biscuit,  com.  (quar.)  (No.  82). 
Nat.  Cloak  &  Suit,  com.  (qu.)  (No.  8). 

National  Fuel  Gas  (quar.) 

National  Oil,  pref.  (quar.) 

National  Paper  &  Type,  com.  (quar.).. 

Preferred  (quar.) 

New  England  Company,  2d  preferred 

New  England  Power,  pref.  (quar.) 

New  Jersey  Zinc  (quar.) 

New  York  Dock,  common  (No.  1) 

Preferred 

New  York  Transit  (quar.) 

Niagara  Falls  Power,  pref.  (quar.) 

Nipissing  Mines,  Ltd.   (quar.) 

Extra 

Northern  Ontario  Light  &  Power,  pref.. 

Northern  States  Power,  pref.  (quar.) 

Ohio  Brass,  preferred  (quar.) 

Ohio  Fuel  Supply  (quar.) 

Extra  (payable  in  Liberty  Ln.  bds.).. 

Oklahoma  Natural  Gas  (quar) 

Extra 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) ' 

Second  preferred  -(quar .) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.) 

Penmans,  Limited,  common  (quar.) 

Preferred  (quar .) 

Penn   Traffic 

Extra 

Pennsylvania  Salt  Manufacturing 

Pierce-Arrow  Motor  Car,  com.  (quar.).. 
Pittsburgh  Coal  of  Penna.,  com.  (qu.).. 

Preferred  (quar.) 

Pittsburgh  Coal  of  N.  J.,  pref.  (quar.).. 

Pittsburgh  Oil  &  Gas  (quar.) 

Poole  Engineering  &  Machine  (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra . 

Prairie  Pipe  Line  (quar.) 

Procter  &  Gamble,  preferred  (quar.) 

Public  Service  Co.  of  No.  111.,  com.  (qu.) 

Preferred  (quar.) .. 

Public  Utilities  Co.,  Indiana,  pref 

Pyrene  Mfg.,  common  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Realty  Associates  (No.  32) 

Remington  Typewriter ,  2d  pref ; 

Republic  Iron  &  Steel,  com.(qu.)  (No.  9) 

Sapulpa  Refining  (quar.) 

Securities  Company 

Shattuck-Amzona  Copper  Co.  (quar.).. 
Smith  (Howard)  Paper  Mills,  Ltd.,  pref. 

(quar.) ... 

Southern  California  Edison,  lstpf.  (qu.) 

Southern  N.  E.  Telephone  (quar.) 

Standard  Underground  Cable  (quar.) 

Extra : 

Steel  Co.  of  Canada,  com.  (qu.)  (No.  8). 

Preferred  (quar.)  (No.  30) 

Stetson  (J.  B.)  Co.,  common 

Preferred : 

Superior  Steel,  common 

First  and  second  preferred  (quar.) 

Swift    International    (Compania    Swift 

Internacional)   (No.  1) 

Tobacco  Prod.,  com.  (pay.  in  com.  stk.) 
Transue&  Williams  Steel  Forg .,  com .  (qu .) 
Tuckett  Tobacco,  preferred  (quar.). 

Union  Natural  Gas  (quar.)  (No.  62) 

Union  Oil  of  Calif,  (quar.) 

Extra ^ 

United  Alloy  Steel  (quar.)...; 

United  Cigar  Stores  of  Amer.,  com.  (qu.). 

United  Coal  Corp.,  pref.  (quar.) 

United  Drug,  first  pref,  (quar.)(No.  12) 

United  Fruit  (quar.)   (No.  78) ,.. 

United  Gas  &  Electric  Co.,  preferred 

United  Gas  Improvement  (quar.) . 

United  Paper  Board,  pref.  (quar.) 

U.  S.  Glass  (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.).. 

U.  S.  Rubber,  1st  pref.  (quar.)... 

U.  S.  Smelt.,  Refg.  &  Min.,  com.  (qu.)_ 

Preferred  (quar.) -  - 

United  Stales  Worsted,  1st  pref .  (quar.).. 
United  Verde  Extension  Mining  (quar.) 

Extra 

Va . -Carolina  Chem.,  com.  (qu.)  (No .46) 

Preferred  (quar.)  (No.  93) 

Victor  Talking  Machine,  common  (qu.) 

Preferred  (quar.) ^ 

Warner  (Chas.)  Co. -of  Del.,  com.  (qu.). 

Pref erred  (quar.) 

Western  Power  Corp.,  preferred  (quar.) 
Western  States  Gas  &  Elec,  pref.  (qu.) 
Western  Union  Teleg.  (quar.)  (No.  199) 

Westlnghouse  Air  Brake  (quar.) 

Westinghouse  Elec.  &  Mfg.,  com.  (qu.) 

Preferred   (quar .) ... 

Wheeling  Mould  &  Foundry,  common.. 

Common  (extra).. ' 

Willys-Overland,  common  (quar.) 

Woolworth  (F.  W .)  Co.,  common  (quar.). 


IX    Feb. 
$1.50  Jan. 


When 
Payable. 


2X 
$1 

$1.50 
*$1 
$2 

2 

3 

3X 

IX 
$10 

ix 

ft3X 

IX 

IX 

2X 

20c. 

2 

IX 

2 

IX 

4 

2X 

2X 

4 

IX 
25c. 
25c. 

3 

IX 

IX 
62HC 

<50c. 

50c. 
d2>Ac, 

IX 

IX 

1 

IX 

1 

IX 

IX 

IX 
7Xc. 
2Xc. 
$1.25 
$1.25 

IJi 

IX 

IX 
♦2X 

IX 
*3 
*5 

3 

2 

♦IX 
*1X 

3 
♦25c. 

3 

1 

IX 

3 
r32 

IX 
12Xc. 

2X 


IX 
IX 
IX 

♦3 

♦3 
IX 
IX 
♦15 

♦4 

IX 
2 

$1.20 ' 

10/ 

$1.25 

IX 

2X 
*1X 
♦1 
$1  . 

2X 

IX 
87X 

2 

2X 

$1 

IX 
♦1 
IX 

2 

$1.25 
87Xc 

IX 

50c. 

25c. 

1 

2 

5 

IX 
1 

IX 

1 

IX 

IX 
$1,75 
87Xc 
87Xc 
■  1 

3 

25c. 
♦2 


Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 


of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan. 
Dec. 
Dec. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 


15 

26t 

31a 

la 
15a 
15 
18a 
15 
20 

2 
31a 
20  i 
20 


Feb. 
Feb. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan." 
Jan. 
Feb. 
Feb. 

Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Mar 


Holders  of  rec. 

Dec. 

20 

Holders  of  rec. 

Dec. 

30a 

Holders  of  rec. 

Jan. 

8a 

Holders  of  rec. 

Dec. 

31a 

Holders  of  rec. 

Jan. 

la 

Holders  of  rec. 

Dec. 

31a 

Holders  of  rec. 

Dec. 

31a 

Holders  of  rec. 

Jan. 

la 

Holders  of  rec. 

Jan. 

la 

Holders  of  rec. 

Jan. 

31a 

Holders  of  rec. 

Feb. 

4a 

Holders  of  rec. 

Jan. 

4a 

Holders  of  rec. 

Dec. 

21 

Holders  of  rec. 

Jan. 

10a 

Jan .     1      to 

Jan. 

17 

Jan .     1      to 

Jan. 

17 

Holders  of  rec. 

Dec. 

31a 

Holders  of  rec. 

Dec. 

31 

Holders  of  rec. 

Dec. 

31 

Holders  of  rec. 

Dec. 

81a 

Holders  of  rec. 

Deo. 

31a 

Holders  of  rec 

Jan. 

3a 

Holders  of  rec 

Jan. 

3a 

Holders  of  rec. 

Dec. 

31 

Holders  of  rec. 

Dec. 

31 

Holders  of  rec 

Jan. 

25a 

Holders  of  rec 

Jan. 

25a 

Holders  of  rec. 

Jan. 

25a 

Jan.     1      to 

Jan. 

15 

Holders  of  rec. 

Feb. 

5 

Holders  of  rec 

Jan. 

21 

Holders  of  rec 

Jan. 

15a 

Holders  of  rec 

Jan. 

15a 

Holders  of  rec 

Dec. 

31a 

Holders  of  rec 

Jan. 

15a 

Holders  of  rec 

Jan. 

10a 

Holders  of  rec 

Jan. 

10a 

Holders  of  rec 

Jan. 

10a 

♦Holders  of  rec 

Jan. 

31 

Holders  of  rec 

Jan. 

7a 

♦Holders  of  rec 

Dec. 

31 

♦Holders  of  rec 

Dec. 

31 

Holders  of  rec 

Dec. 

31a 

Holders  of  rec 

Dec. 

24a 

♦Holders  of  rec 

Jan. 

15 

♦Holders  of  rec 

Jan. 

15 

Holders  of  rec 

Dec 

28 

♦Holders  of  rec 

Jan. 

21 

Holders  of  rec 

Dec 

31a 

Holders  of  rec 

Dec 

31a 

Holders  of  rec 

Feb. 

la 

Holders  of  rec 

Jan. 

6a 

Holders  of  rec 

Jan. 

10 

Holders  of  rec 

Jan. 

15a 

Jan.  21      to 

Feb 

1 

Holders  of  rec 

Dec 

31a 

Holders  of  rec 

Dec 

31a 

Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 

♦Jan.  9 
Jan.  9 
Holders 
Holders 
Jan.  16 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  12 
Holders 
Holders 
Holders 

'  Holders 
Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  22 
Jan.  22 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 

of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec 
of  rec. 

to 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec. 

to 
•  to 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of- rec 

to 

to 


Jan.   10 
Dec.  31a 
Dec.  31 
Jan.     4 


of  rec 
1 1  ♦Holders  of  rec 


Jan.  4 
Jan.  10 
Jan.  10 
Jan.  1 
Jan.  1 
Jan.  15a 
Feb.     la 

Jan.   11 
Jan.     2a 
Dec.  31a 
Dec.  31 
Dec  31a 
Jan.  18 
Jan.   18 
Jan.   10a 
Jan.  29a 
Jan.  25 
Jan.   15a 
Dec.  20a 
Dec.  31 
Dec  31a 
Jan.     la 
Jan.   18 
Dec.  31a 
Jan.   15a 
Jan.     3a 
Jan.     3a 
Jari.   14 
Jan.     3a 
Jan.     3a 
Jan.   15a 
Dec.  31a 
Jan.     5 
Jan.     5 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Dec.  31 
Dec.  20a 
Dec.  31a 
Dec  31a 
Dec.  31a 
Feb.     1   • 
Feb.     1 
Jan.d20 
Feb.  10 


*  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads.  %  The  New  York  Stock  Exchange  has  ruled  that  stock  win  not  be 
quoted  ex-dividend  on  this  date  and  not  until  further  notice: 

a  Transfer  books  not  closed  for  this  dividend .  6  Less  British  income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  ln  commori  stock,  g  Payable  In  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  in  Liberty  Loan  bonds.  I  Red 
Cross  dividend,     m  Payable  In  TJ.  S.  Liberty  Loan  4H%  bonds. 

n  Declared  8%  on  first  pref.  stock,  payable  4%  as  above  and  4%  on  Sept.  30  19i9 
to  holders  of  record  Sept.  26.  • 

o  Declare  6%  on  common,  payable  2%  as  above  and  2%  each  on  May  20  and 
Aug.  20  1919,  all  to  holders  of  record  Jan.  31  1919. 

p  Declared  8%  payable  2%  each  April  30,  July  31  and  Oct.  31  1919  and  Jan.  31 
1920,  to  holders  of  record  on  April  12,  July  12  and  Oct.  12  1919  and  Jan.  10  1920, 
respectively  ■ 

r  On'account  of  accumulated  dividends  since  1914,  and  amounting  to  $1,600,000. 
Payable  $300,000  in  cash,  $300,000  In  4X%  Liberty  bonds  and  $1,000,000  ln  1st 
pref.  stock.  Series  S. 


148 


THE   CHRONICLE 


[Vol.  108. 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
contained  in  the  statement  were  given  in  the  weekly  statement  issued  under  date  of  Dec.  14  1917  and  which  was  published 
in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING.   PRINCIPAL  RESOURCE  AMD  LIABILITY  ITEWS  OP  JYIEHBER  BANKS  LOCATED  IN    CENTRAL    RESERVE 
AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  DECEMBER  27  1918. 

Reduction  in  some  volume  of  U.  S.  securities,  principally  Liberty  bonds  on  hand,  also  considerable  withdrawals  of  Government  deposits,  are  indi- 
cated by  the  Board's  weekly  statement  showing  condition  on  Dec.  27  1918  of  758  member  banks  in  leading  cities. 

Holdings  of  United  States  bonds,  other  than  circulation  bonds,  declined  39.6  millions,  notwithstanding  a  slight  increase  in  these  holdings  reported 
by  the  New  York  City  banks,  the  decrease  reflecting  somewhat  the  amount  of  bonds  taken  over  by  subscribing  customers.  Treasury  certificates 
on  hand  at  all  reporting  banks  show  a  reduction  of  7.6  millions  and  an  even  larger  decrease  at  banks  in  central  reserve  cities.  Loans  secured  by  U.  S. 
war  obligations  went  up  about  2  millions,  Chicago  member  banks   reporting  much  larger  increases. 

Total  U.  S.  war  obligations  and  loans  secured  by  such  obligations  figure  among  the  assets  of  reporting  member  banks  to  the  extent  of  3,053.9 
millions  as  against  3,100.1  millions  the  week  before.  AH  other  loans  and  investments  increased  18.6  millions,  an  increase  of  62.4  millions  shown  for 
the  New  York  City  banks  being  largelv  offset  by  reductions  under  this  head  at  other  reporting  banks.  Of  the  total  loans  and  investments  the  com- 
bined share  of  U.  S.  war  obligations  and  "war  paper"  was  22.4%,  as  against  22.7%  the  week  before.  For  the  New  York  City  banks  this  share  shows 
a  decline  from  26.7  to  26.4%.  .  ,__ .         , 

Government  deposits  declined  during  the  week  about  150.5  millions,  the  New  York  City  banks  alone  reporting  net  withdrawals  of  80.5  millions 
of  Government  funds.  Other  net  demand  deposits  show  a  reduction  of  4.8  millions,  while  time  deposits  indicate  a  gain  of  30.2  millions.  Reserve 
balances  with  the  Federal  Reserve  banks  declined  31.7  millions,  of  which  19.9  millions  represents  the  decrease  for  the  New  York  City  banks.  Cash 
in  vault  shows  an  almost  equal  gain  of  30.6  millions,  largely  outside  New  York  City. 

For  all  reporting  banks  the  ratio  of  deposits  to  investments,  mainly  because  of  the  considerable  withdrawals  of  Government  deposits,  shows  a 
decline  from  80.3  to  79.4%.  For  the  New  York  City  banks,  owing  both  to  the  decrease  in  Government  deposits  and  the  simultaneous  increase  in 
total  loans  and  investments,  this  ratio  shows  a  much  larger  decline  from  91.7  to  89.1%.  The  ratio  of  combined  reserve  balances  and  cash  to  deposits 
shows  a  rise  from  15.3  to  15.5%  for  all  reporting  banks,  and  from  16.4  to  16.5%  for  the  central  reserve  city  banks.  "Excess  reserves"  of  all  report- 
ing banks  work  out  at  $72,833,000  as  against  105  millions  the  week  before.  For  the  central  reserve  city  banks  a  decline  of  this  item  from  68.1  to  51.2 
millions  is  noted. 

1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Boston.     New  York.    Phlladel.  Cleveland.  Richm'd.    Atlanta.      Chicago.     St .  Louis .  Mlnneap .  Kan .  CUy 


Dallas.     San  Fran. 


Number  of  reporting  banks. 

U.S.bonds  to  secure  circulat'n 
Other  U.  S.  bonds,  including 

Liberty  bonds 

U.  S.  certlfs.  of  indebtedness. 

Total  U.S.  securities 

Loans  sec.  by  U.  S.  bonds,  &c. 
All  other  loans  &  investments 
Reserve  bal.  with  F.  R.  bank. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


44 

S 

14,352,0 


22,549 

68,182 

105,083 

102,300 

748,984 

66,298 

29,209 

669,860 

105,385 

39,613 


0'     215 


107 
I 

50,397,0 


,007,0 
,901,0 
,305,0 
,406,0 
,701,0 
973,0 
148,0 
866,0 
119,0 
998,0 


326 
451 
828 
692 

4,108 
644 
142 

4,657 
245, 


56 

11,497,0 

41,551,0 
53,378,0 
106,426,0 
157,618,0 
619,529,0 
58,120,0 
25,612,0 
629,478,0 
18,972,0 
31,235,0 


84 
$ 
42,913,0 

90,818,0 

60,543,0 

194,274,0 

102,132,0 

936,975,0 

78,916,0 

41,467,0 

759,579,0 

229,226,0 

36,699,0 


81 

S 
24,313,0 

56,737,0 
34,781,0 

115,831,0 
43,188,0 

391,933,0 
34,783,0 
22,667,0 

337,756,0 
60,053,0 
19,457,0 


45 

$ 

15,465,0 

43,145,0 
38,354,0 
96,964,0 
21,058,0 

322,400.0 
30,340,0 
16,972,0 

239,286,0 
95,151,0 
16,394.0 


101 

S 
18,980,0 

111,696,0 

107,804,0 

238,480,0 

72,253,0 

1,386,135,0 

158,595,0 

72,931,0 

1,153,285,0 

390,225,0 

53,007,0 


32 

$ 
17,554,0 

40,665,0 
23,289,0 
81,508,0 
25,420,0 

369,684,0 
37,108,0 
15,177,0 

286,116,0 
72,997,0 
15,793,0 


35 

$ 
6,419,0 


533,0 
968,0 
920,0 
513,0 
437,0 
031,0 
834,0 
669,0 
772,0 
835,0 


75 

13,610,0 

29,365,0 
26,809,0 
69,784,0 
12,925,0 

459,704,0 
45,701,0 
18,302,0 

391,910,0 
60,297,0 
16,955,0 


45 

$ 
17,929,0 


53 
$ 
34,756,0 


21,403 

12,598 

51,930 

7,672 

181,439 
15,105 
12,283 

146,694 
25,571 
9,220, 


246,0 
845,0 
847,0 
257,0 
920,0 
281,0 
214,0 
587,0 
788,0 
756,0 


758 
$ 

268,185,0 

832,715,0 

953,452,0 
2,054,352,0 
1,267,742,0 
10,316,841,0 
1,245,251,0 

434,816,0 
9,917,086,0 
1,481,556,0 

473,962,0 


2.  Data  for  banks  In  each  Central  Reserve  City,  banks  in  all  other  Reserve  cities  and  other  reporting  banks. 


Two  ciphers  (00)  omitted. 


Chicago. 


Total  Central  Res.  Cities. 


Other  Reserve  Cities. 


Country  Banks. 


Dec.  27.    Dec.  20 


Number  of  reporting  banks.. 

U.S.bonds  to  secure  circulat'D 
Other  U.  S.  bonds,  including 

Liberty  bonds 

U.  S.  certifs.  of  indebtedness. 

Total  U.  S.  securities 

Loans  sec.  by  U.  S.  bonds,  &c. 
All  other  loans  &  investments 
Res've  bal.  with  F.  R.  Bank. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Ratio  of  U.  S.  war  securities 

and  war  paper  to  total  loans 
ESand  investments,  per  cent 


36,333,0 

273,793,0 
426,127,0 
736,253,0 
636,247,0 

3,695,537,0 
607,475,0 
122,572,0 

4,275,519,0 
189,611,0 
197,354,0 


65 
S 

36,333,0 


44 
1,119,0 


14 

$ 
10,554,0 


123 
$ 
48,006,0 


123 

$ 
48,007,0 


272 
429 
738 
635 

3,633 
627 
119 

4,272 
187 
277 


281,0 
917,0 
531,0 
609,0 
090,0 
395,0 
149,0 
793,0 
746,0 
822,0 


50,235 
48,495 
99,849 
50,517 
851,458 
111,374 
43,411 
782,823 
147,800 
30,294 


238,0 
739,0 
531,0 
828,0 
562,0 
973,0 
576,0 
530,0 
708,0 
526,0 


354 
492 
894 
706 

4,808 
746 
174 

5,260 
390, 
240, 


266,0 
361,0 
633,0 
592.0 
557,0 
822,0 
559,0 
872,0 
119,0 
174,0 


357,239 
500,384 
905,630 
698,462 

4,756,676 
763,680 
165,662 

5,261,556 
387,059 
324,871 


470 
S 
172,649,0 

390,787,0 
398,283,0 
961,719,0 
4S1, 004,0 

4,627,967,0 
436,410,0 
215,818,0 

3,937,422,0 
8S8,998,0 
201,971,0 


470 
$ 
173,004,0 


426 
400 
999 
4S4 

4,660 
451 
198 

3,938 
873, 
254, 


244,0 
329,0 
577,0 
626,0 
521,0 
050,0 
811,0 
402,0 
246,0 
630,0 


165 
$ 
47,530,0 

87,662,0 
62,808,0 

198,000,0 
80,146,0 

880,317,0 
62,019,0 
44,439,0 

718,792,0 

202,439,0 
31,817,0 


165 
$ 
46,814,0 

88,785,0 
60,340,0 

195,939,0 
83,666,0 

881,044,0 
62,208,0 
39,699,0 

721,942,0 

191,011,0 
44,951,0 


268,185,0 

832,715,0 

953,452,0 

2,054,352,0 

1,267,742,0 

10,316,841,0 

1,245,251,0 

434,816,0 
9,917,086,0 
1,481,556,0 

473,962,0 


267,825,0 

872,268,0 

961,053,0 

2,101,146,0 

1,266,754,0 

10,298,241,0 

1,276,938,0 

404,172,0 
9,921,900,0 
1,451,316,0 

624,452,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  4: 

Liquidation  in  some  volume  of  total  investments  and  considerable  reduction  in  the  volume  of  circulating  Federal  Reserve  notes  are  indicated  in 
the  Board's  weekly  bank  statement  issued  as  at  close  of  business  Jan.  3  1919. 

INVESTMENTS. — An  increase  of  144.9  millions  in  the  amount  of  "war  paper"  goes  hand  in  hand  with  a  reduction  of  157.6  millions  in  the 
amount  of  U.  S.  short-term  securities,  the  latter  figure  representing  largely  the  amount  of  temporary  Treasury  certificates  redeemed  by  the  Govern- 
ment during  the  week.  Other  discounts  and  acceptances  on  hand  show  substantial  reductions,  causing  a  decrease  of  43.2  millions  in  total  earning 
assets. 

DEPOSITS. — Government  deposits  show  an  increase  of  about  28  millions.  Members'  reserve  deposits  increased  15.6  millions,  while  net  depos- 
its, because  of  the  larger  "float"  carried  by  the  banks,  show  the  much  smaller  increase  of  6.9  millions. 

RESERVES. — Gold  reserves  show  a  gain  of  2.4  millions,  while  total  cash  reserves  increased  by  7.4  millions.  The  banks'  reserve  percentage 
because  of  this  increase  and  the  simultaneous  decrease  in  note  liability  shows  an  increase  from  50.6  to  51.2%. 

NOTE   CIRCULATION. — Federal   Reserve  agents  report  an   increase  of  10.4  millions  in  outstanding  reserve  notes,  while  the  amounts  of  reserve 
notes  held  by  the  banks  show  an  increase  for  the  week  of  48.1  millions,  indicating  a  considerable  return  movement  of  notes  to  the  banks  of  issue. 
Federal  Reserve  notes  in  actual  circulation  accordingly  show  a  reduction  of  37.6  millions  from  2,685.2  to  2,647.6  millions.     Aggregate  liabilities  on 
Federal  Reserve  bank  notes  in  circulation  increased  during  the  week  from  117.1  to  120.3  millions. 

CAPITAL  AND  SURPLUS. — As  a  result  largely  of  further  gains  in  membership  the  banks'  paid-in  capital  shows  an  increase  of  $111,000,  Chi- 
cago reporting  the  largest  gain  under  this  head.  The  banks'  combined  surplus,  following  the  close  of  books  on  Dec.  31  of  the  past  year,  increased 
from  1.1  "to  22.7  millions  and  constitutes  at  present  about  28%  of  the  banks'  paid-in  capital. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year, 
thus  furnishing  a  useful  comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives 
details  regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between 
the  latter  and  the  Federal  Reserve  banks. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. — The  week  statement  issued  by  the  bank  subdivides  some  certain  items  that  are  included 
under  a  more  general  classification  in  the  statement  prepared  at  Washington.  Thus,  "Other  deposits,  &c,"  as  of  Jan.  3,  consisted  of  "Foreign 
Government  deposits,"  $95,412,600;  "Non-member  bank  deposits,"  $3,896,586,  and  "Due  to  War  Finance  Corporation  "  $4,687,311. 


Combined   Resources  and 

Liabilities  of  the 

Federal 

Reserve 

Banks  at  the  Close  of  Business   Jan.   3  1919. 

Jan.   3   1919. 

Dec.  27  1918 

Dec.  20  1918. 

Dec.  13  1918. 

Dec.  6  1918 

Nov.  29  1918 

Nov.  22  1918. 

Nov.  15  1918. 

Jan.  4  1918. 

RESOURCES. 

338,717,000 

398,997,000 

5,829,000 

S 
337,335,000 
374,758,000 
5,829,000 

$ 

335,141,000 

461,369,000 

5,829,000 

s 

336,516,000 

487,568.000 

5,829,000 

$ 
353.20S.000 
422,491.000 
5,829,000 

$ 
370.93S.000 
395.292,000 
5,829,000 

S 

371,498,000 

435,892,000 

5.829,000 

S 

375,527,000 

433,885,000 

5,829.000 

S 

480,072,000 

Gold  settlement  fund,  F.  R.  Board 

338,687,000 
52,500,000 

743,543,000 

1,263,383,000 
85,768,000 

717,952,000 

1,288.309,000 

84,013.000 

802,339,000 

1,194,228,000 

82,421,000 

829,913,000 

1,167,771,000 

80,821,000 

781,528,0  V) 

1,207,377,000 

78,496,000 

772,059,000 

1,216,541,000 

76.013,000 

813,219.000 

1,168.917,000 

78,129,000 

815.241.000 

1.166.579.000 

74,957,000 

871,259,000 

Gold  with  Federal  Reserve  agents 

797,191,000 
19,270,000 

Total  gold  reserves 

2,092,694,000 
60,960,000 

2,090,274,000 
55,945,000 

2,078,988,000 
54,636,000 

2,078.505,000 
55,758.000 

2,067,401,000 
53,966.000 

2,065,213,000 
55,158,000 

2,060,265,000 
55,992.000 

2,056.777,000 
53.039.000 

1,687,720,000 
45,310.000 

Total   reserves 

Bills  discounted 

Secured  by  Govt,  war  obligations 

2,153,654,000 

1,545,274,000 

284,590,000 
290,269,000 

2,146,219,000 

1,400,371,000 
302,567,000 
303,673,000 

2,133,624,000 

1,299,524,000 
306,778,000 
340,765,000 

2,134,263,000 

1,483,849,000 
365,614,000 
366,594,000 

2,121,367,000 

1,467,322.000 
396,462,000 
371,406,000 

2,120.371.000 

1,412.511,000 

402.6S4.000 
375,341,000 

2.116.257,000 

1,281,245.000 

428,190,000 
368.784,000 

2.109,816.000 

1.358,410,000 
439.392,000 
377,877,000 

1,733,030,000 

286.156,000 
339,657,000 

271,338,000 

Total  bills  on  hand 

U.  S.  Govt,  long-term  securities 

U.  S.  Govt,  short-term  securities 

2,120,133,000 

29,824,000 

125,063,000 

13,000 

2,006.611,000 

28,809.000 

282,677,000 

13,000 

1,947,067,000 

28,850,000 

325,073,000 

16,000 

2,216,057,000 

29,189.001) 

111,477,000 

27,000 

2,235.190.000 

29.196.000 

105.606.000 

27,000 

2,190.536,000 
29,133,000 

92.664.000 
27.000 

2,078,219.000 

29.134.000 

148.1S0.000 

27,000 

2,175.685.000 

29.47S.0ihi 

93.449.000 

28.000 

897.151.000 

51.167.000 

92,058.000 

5,167,000 

Tot,:il  earning  assets 

Uncollected   items   (deduct   from   gross 

2,275,033,000 
823,079,000 

2,318,170,000 
759,608,000 

2,301,006,000 
826,831,000 

2.356,750,000 
719,591,000 

2,370,019,000 
650.039,000 

2.312,359.000 
730,328,000 

2,255,560,000 
819,010.000 

2.298,640.000 
717.785.000 

1,045. 543, 00* 
347.251.009 

5%  re  lemp.  fund  agst.  F.  R.  bank  notes 

6,265,000 
30,337,000 

5,988,000 
22,005,000 

5,880,000 
20,793,000 

5,506,000 
18,824,000 

4.844.000 

22.440.ilD0 

4,621,000 
21.309.000 

4,525.000 
24.175.000 

4.008.000 
18.169,000 

537.009 
537.000 

Total   resources 

5,288,368.000 

5,251,990.000 

5,288,134,000 

5,234.934.000 

5, 168. 709.000 

5,194.988,000 

5.219.527.000 

5.148.418.000 

3.126.898.999 

*  Includes  amount  formerly  shown  agalus    Items  due  from  or  due  to  other  Federal  Reserve  bunks  net. 
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LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items.. 

Other  deposits,  lncl.  lor.  Govt,  credits. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  liab 
All  other  liabilities 

Total  liabilities 

Gold  reserve  against  net  deposit  liao__ 
Gold  res.  agst.  F.  R.  notes  in  act.  circ'n 
Ratio  of  gold  reserves  to  net  deposit  and 

F   It.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  In 

actual  circulation  after  setting  asl  lo 

35%  against  net  deposit  liabilities. - 

Distribution  by  Maturities — 
1-15  days  bills  discounted  and  bought- 
1-15  days  U.  S.  Govt,  short-term  secs. 

1-15  days  municipal  warrants 

16-30  days  bills  discounted  and  bought. 
16-30  days  U.  S.  Govt,  short-term  secs. 

16-30  days  municipal  warrants 

SI  80  days  bills  discounted  and  bought. 
31-60  days  U.  3.  Govt,  short-term  sees. 

31-60  days  municipal  warrants 

61-90  days  bills  dlscounte  1  and  bought. 
61-90  days  U.  S.  Govt,  short-term  secs. 

61-90  days  municipal  warrants 

Over  90  days  bills  disc'te  I  and  bought.. 
Over  90  days  U.S. Govt,  short-term  sees. 
Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 

In  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  agent. 
In  hands  of  agent 


Jan.  3   1919.  Dec.  27  1918    Dec.  20  1918    Dec.  13  1918 


80,792,000 
22,738,000 
91,321,000 
1,602,901,000 
569,055,000 
118,581,000 


2,381,858,000 

2,648,005,000 
120,267,000 
34,108,000 


5,288,36.8,000 
53.4% 
52.8% 

52.6% 

51.2% 

60.7% 


80.681,000 
1,134,000 

63,367,000 

1,587.318,000 

554,823,000 

106,992,000 


2,312,500,000 

2,685,244,000 

117,122,000 

55,309,000 


5,251,990,000 
53.1% 
52.2% 

52.9% 

50.6% 

59.7% 


80,585,000 

1,134,000 

38,693.000 

1,642,444,000 

588,755,000 
100,689.000 


2,376.581.000 

2,663,701,000 

111,909,000 

54,224,000 


5,288,134,000 
53.0% 
52.0% 

52.6% 

50.6% 

59.7% 


80,492.000 

1,134,000 

161,614,000 

1,567,927,000 
556,701.000 
106,012.000 


2,392.317.000 

2,604.580.000 
102,202.00!) 
54,209.000 


5,234,934,000 
52.5% 
51.7% 

51.97c 

49.9% 

59.5% 


80.304.000 
1.134,000 

185,355,000 

1,547,838.000 

514,512,000 

106,685,000 


2,354.390,000 

2,584,523,000 

92,799,000 

55,559,000 


5.168,709,000 
52.3% 
51.5% 

51.8% 

49.5% 

59.0% 


Nov.  29  1918   Nov.  22  1913   Nov.  15  1918 


80.072,000 

1.134,000 

207,157,000 

1,488,893.000 
602,667,000 
105,894,000 


2,404.611,000 

2,568,676,000 
86.003.000 
54,492.000 


5,191,988.000 
52.1% 
51.3% 

51.7% 

50.0% 

59.8% 


80,025,000 

1,134.000 

113.174.000 

1,604,033,000 

620,608,000 

113,967.000 


2,451,782.000 

2,555.215,000 

80,504,000 

50,867,000 


5.219,527,000 
51.8% 
50.8% 

50.9% 

50.5% 

60.5% 


79.903.000 

1.134.000 

246,401,000 

1,449,949.000 

573.727.000 

113,385,000 


2,383.462,000 

2.562,517,000 

72,9:50,000 

48,472.000 


5.148,418,000 
51.4% 
50.2% 

50.9% 

49.9% 

59.6% 


Jan.  4   1918. 


$ 

70,825,000 

1,134,000 

131,006,000 

1,449,230,000 

192,649,000 

20,594,000 


1,793,479,000 

1,251,205,000 

8,000,000 

2,255,000 


3,126,898,000 

72.8% 
78.9% 

75.6% 

64.2% 


Issued  to  Feleral  Reserve  banks 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  releraption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  delivered  to  F.  R.  Agent 


1.402,827,000 

8,837,000 

10,000 

320,185,000 
779,000 


268,008,000 
460,000 


102,077,000 
643,000 


27,035,000 

114,344,000 

3,000 


2,866,047,000 
218,442,000 


2,647,605,000 


3,913,960,000 
737,223,000 


3,176,737 
310,690 


2,866,047,000 


246,315,000 


1,604,664 

84,632 

930,436 


2,866.047,000 


2,069,228.000 


1,254,392,000 
176,436,000 


340,022,000 
1,263,000 


271,754,000 

627,000 

10,000 

113,506,000 

1,027,000 

3,000 

26,937,000 

103,324,000 


2,855.604,000 
170,360,000 


1,185,006,000 

218,069,000 

3,000 

170,107,000 

1,184,000 

10,000 

436,395,000 

699,000 


131,149,000 
7,900.000 


24,410,000 

97,221,000 

3,000 


2,815,450,000 
151,749,000 


2,685,244,000  2,663,701,000 


3,865,020,000  3,813,200,000 
724,491,0001  710,225,000 


3,140 
284 


529,000 
925,000 


2.855,604,000 


1,567 

81 

960 


295,000 
951,000 
031,000 


2,855,244,000 


1,956,357.000 


3,102,975 
287,525 


2,815,450,000 


246,327,000 


1,621,222 

79,074 

868,827 


2,815,450,000 


1.913,404.000 


1,453,746,000 

12,048,000 

9,000 

143,767,000 

.10,227,000 

1.000 

461,343.000 

1,409.000 

14,000 

132,992,000 

899.000 


24,209.000 

86,894,000 

3,000 


2,764,699.00(1 
160,119,000 


2,604.580.000 


3.781,800,000 
693,652,000 


3 ,088 
323 


,148,000 
,449,000 


2,764,699.000 


250,327,000 

i,5~9~6~ 

74 
843 


i,928,000 
,376,000 
;, 068, 000 


2,764.699,000 


$ 

1,432,969,000 

11,473,000 

5,000 

170,319,000 

10,275,000 

3,000 

444,719,000 

12,584,000 

16.000 

164.334.000 

351,000 


22,849,000 

70,323,000 

3,000 


2.741,852,000 
157,329.000 


2,584,523,000 


3.731,801.000 
677.229.000 


,054,632 
312,780 


2,741, S52.000 


231.627.000 


,534.475 

75,679 

900,071 


2,741,852,000 


2,176,410,000  2,161,189,000 


1,305,634,000 

8,895,000 

5,000 

225,900,000 

1,188,000 

10,000 

470,666,000 

9,220,000 

4,000 

165,185,000 

1.086,000 

5,000 

23,151,000 

72,275,000 

3.000 


2.773,043,000 
204.367,000 


2,568,676.000 


3,692.060.000 
603,417.000 


3.088 
315 


643.000 
600,000 


2,773,043,000 


1.555 

77 

925 


502,000 
991,000 
923,000 


2,773,043.000 


2,114,588.000 


1.206,215.000 

69,029,000 

5,000 

175,680,000 


10,000 

338,876,000 

10,335,000 

6,000 

337,346.000 

2,023,000 

3,000 

20,102,000 

66,793,000 

3,000 


2.768,777.000 
213,562,000 


2,555,215.000 


3.660.540,000 
591,693,000 


3,068.847 
300,070 


2,768,777.000 


211,626,000 


1,599,860 

78,793 

878,498 


2,768,777,000 


2.006. S06. 000 


1,353,310,000 

18,481.000 

7.000 

168,765,000 

73,000 


301,760,000 

9,132,000 

15,000 

334,095,000 
2,194,000 


17,755.000 

63,569.000 

6,000 


2,761.812,000 
'  199.295.000 


2,502,517,000 


3,629.140.000 
580,183.000 


3.048 
287, 


957,000 
145,000 


2.761,012.000 


1,595 

78 
878, 


233,000 
352.000 
051,000 


2,761,812,000 


2.120,296,000 


10,000 
96,322,000 


141,000 
289,444,000 


634,000 
114,629,000 


9,739,000 
335,666 


1,366,335,000 
115,130,000 


1,251,205.000 


1,825,700,000 
248,065,000 


1,577,635,000 
211,300,000 


1,366.335,000 


269,951,000 


569,144,000 

41,158,000 

486,000 


1,366,335,000 


a  Net  amount  due  to  other  Federal  Reserve  banks.     6  This  Item  Includes  foreign  Government  credits,     t  Revised  figures. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JAN.  3  1919 


Two  ciphers  (00)   omitted.           Boston. 

New  York. 

Phila. 

Cleveland. 

Richm'nd. 

Atlanta. 

Chicago . 

St.  Louis. 

Minneap. 

Kan. City. 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 

$ 
3,342,0 
27,749,0 
408,0 

31,499,0 

59,717,0 

7,829,0 

$ 
257,085,0 
127,829,0 
2,011,0 

386,925,0 

274,380,0 

24,903,0 

$ 
1,210,0 
31,245,0 
408,0 

$ 
13,084,0 
46,371,0 

525,0 

$ 
2,333,0 
8,907,0 

204,0 

8,058,0 

2,659,0 

175,0 

$ 
22,952,0 
89,647,0 

8V6.0 

$ 
4,103,0 
17,207,0 
233,0 

$' 
8,286,0 
12,822.0 
.    233,0 

% 

179,0 

19,653,0 

291,0 

'  $ 

5,752,0 

2,578,0 

204,0 

$ 
12,303,0 
12,330,0 

321,0 

338, 717,0 

398,997,0 

5,829,0 

Total  gold  held  by  banks 

Gold  with  Fed.  Reserve  Agents. . 

32,863,0 

85,782,0 

7,900,0 

59,980,0 

138,223,0 

1,423,0 

11,474,0 

62,991,0 

5,328,0 

10,892,0 

44,622,0 

7,015,0 

113,415,0 

277,969,0 

15,225,0 

21,543,0 

61,674,0 

3,370,0 

21,341,0 

55,863,0 

4,954,0 

20,123,0 

54,484,0 

3,590,0 

8,534,0 

22,352,0 

2,193,0 

24,954,0 

125,326,0 

9,038,0 

743,543,0 

1,263,383,0 

85,768,0 

99,015,0 
2,688,0 

685, 208, A 
48,688,0 

126,545,0 
1,344,0 

199,626,0 
1,229,0 

79,793,0 
173,0 

62,529,0 
362,0 

408,609,0 
1,945,0 

86,587,0 
2,384,0 

82,158,0 
75,0 

78,197,0 
122,0 

33,079,0 
1,377,0 

152.318.C 
573,0 

2,092,694,0 
60,960,0 

Legal  tender  notes,  silver,  &c 

Total   reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations 

101,733,0 

120,775,0 
8,419,0 
12,538,0 

734,896,0 

691,786,0 
44,307,0 
76,294,0 

127,889,0 

158,254,0 
19,065,0 
3,401,0 

200,855,0 

115,099,C 
12,074,0 
36,478,0 

79,966,0 

71,989,0 
14,088,0 
5,943,0 

62,891,0 

.  62,751,0 
19.276,0 
11,850,0 

408,554,0 

132,983,0 
48,851,0 
57,880,0 

88,971,0 

55,585,0 
17,258,0 
8,743,0 

82,233,0 

34,991,0 
3,090,0 
18,257.0 

78,319,0 

26,472,0 
37,361,0 
18,966,0 

34,456,0 

16,644,0 

32,341,0 

2,558,0 

152,891,0 

57,965,0 
28,460,0 
37,351,0 

2,153,654,0 

1,545,274,0 
284,590,0 
290,269,0 

Bills  bought  in  open  market 

Total  bills  on  hand 

U.  S.  Gov't  long-term  securities. 
U.  S.  Gov't  short-term  securities 
All  other  earning  assets  __'    

141,732.0 
1,105,0 
8,416,0 

812,387,0 

1,396,0 

41,815,0 

180,720,0 

1,385,0 

10.033,0 

163,651,0 

1,084,0 

11,726,0 

92,020,0 
1.234,0 
4,799,0 

93,887,0 

543,0 

6,066,0 

13,0 

239,694,0 
4,510.0 
15,612,0 

81,586,0 
1,153,0 
6,508,0 

56,338,0 

120,0 

6,439,0 

82,799,0 
8,867,0 
4,435,0 

51,543,0 

■    3,966,0 

4,400,0 

123,776,0 
4,461,0 
4,724,0 

2,120,133,0 

29,824,0 

125,063,0 

13,0 

Total  earning  assets 

Uncollectible  items  (deduct  from 
gross  deposits)   

151,253,0 

82,486,0 

320,0 
1,364,0 

855,628,0 

201,209,0 

1,700,0 
12,300,0 

192,138,0 

110,911,0 

475,0 
3,099,0 

176,461,0 

59,943,0 

532,0 
798,0 

98,053,0 

53,886,0 

310,0 
1  2,995,0 

100,509,0 

39,801,0 

311.0 
680,0 

259,816,0 

74,738,0 

830,0 
4,387,0 

89,307,0 

60,323,0 

317,0 
454,0 

62,897,0 

16,47-7,0 

236,0 
162,0 

96,101,0 

53,505,0 

566,0 
1,007,0 

59,909,0 

28,989,0 

312,0 
1,451,0 

132,961,0 

39,811,0 

356,0 
1,580,0 

2,275,033,0 

822,079,0 

6,265,0 
30,337,0 

5%    Redemption    fund    against 
F.  R.  bank  notes 

All  other  resources 

Total  resources 

337,156,0 

6,696.0 

1,535,0 

6,625,0 

99,233,0 

52,733,0 

451,0 

1,805,793,0 

20,820,0 
8,322,0 

35,640,0 
708,371,0 
152,557,0 

103,855,0 

434,512,0 

7,556,0 

1,304,0 

7,405,0 

86,120,0 

88,767,0 

1,280,0 

438,589,0 

9,073,0 

1,776,0 

2,182,0 

122,499,0 

42,439,0 

166.0 

235,210,0 

4,062,0 

.1,156,0 

1,447,0 

52,750,0 

32,737,0 

96,0 

204,192,0 

3,191,0 
775,0 

9,263,0 
40,311,0 
23,793,0 

281,0 

748,325,0 

11,199,0 

3,316,0 

10,904,0 

220,384,0 

52,369,0 

2,447,0 

239,372,0 

3,800,0 
801,0 

3,794,0 
56,063,0 
47,412.0 

1,174,0 

162,005,0 

2,931,0 

726,0 

624-.0 

47,959,0 

8,017.0 

298,0 

229,498,0 

3,659,0 

1,211,0 

3,296,0 

63,412,0 

31,871,0 

625,0 

125,117,0 

3,158,0 
592,0 

2,953,0 
33,351,0 
18,399,0 

303,0 

327,599,0 

4,637,0 
1,224,0 

7.1S7.0 
72,448,0 
17,961,0 

4,614,0 

5,287,368,0 

80,792,0 

22,738,0 

92,321,0 

1,602,901,0 

569,055,0 

118,581,0 

LIABILITIES. 
Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

All  other  deposits,  including  for- 
eign government  credits 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  in  circulation, 

net  liability 

159,012,0 
160,503,0 

6,653,0 

2,724,0 

1,003,434,0 

724,932,0 

33,533,0 
14,752,0 

183,573,0 
231,372,0 

9,031,C 
1,668,0 

16-7,285.0 
248,670,0 

9,625,0 
2,158,0 

87,030,0 
137,582,0 

4,083,0 
1,297,0 

73,628,0 
119,641,0 

5,923,0 
1,034,0 

288,104,0 
426,129,0 

17,819.0 
3,758,0 

108,443,0 
119,139,0 

6,052,0 
1,137,0 

56,898,0 
96,311,0 

4,,223,0 
916,0 

99,204,0 
112,047,0 

11,532,0 
1,845,0 

55,006,0 
59,758,0 

5,540,0 
1,063,0 

102,210,0 
211,518,0 

6,252,0 
1,758,0 

2,381,858,0 
2,647,605,0 

,'  120,267,0 
34,108,0 

All  other  liabilities 

Total  liabilities 

337,156.0 

1,805,793,0 

434,512,0 

438,589,0 

235,210,0 

201,192,0 

748,325.0 

239,372,0 

162,005,0 

229,498,0 

125,117,0 

327,590,0 

5,287,368.0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JAN.  3  1919. 

Two  ciphers  (00)  omitted. 

Boslon. 

New  York. 

Phila. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan. City. 

Dallas. 

San  Fran. 

Total. 

Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

■S    ' 

247,160,0 

55,950.0 

$   . 

1,281,280,0 

345,877,0 

■      $ 
330,140,0 
65,710,0 

$ 

323,840,0 

35,035,0 

S 
194,580,0 
37,437,0 

S   . 
196,240,0 
27,961,0 

549,360,0 
50,058,0 

S 
162,340,0 
29,704,0 

$ 

124,480,0 

19,311,0 

$. 
155,700,0 
28,350,0 

$ 
99,920.0 
21.S62.0 

S 

248,920,0 

19,970,0 

$ 

3,913,960,0 

737,223,0 

Chargeable  to  F.  R.  Agent.. 
In  hands  of  F.  R.  Agent 

191,210,0 
21,240,0 

935,403,0 
109,800,0 

284,430,0 
25,360,0 

288,805,0 
22,340,0 

157,143,0 
6,220,0 

168,279,0 
45,015,0 

499,304,0 
46,200,0 

132,636,0 
"  2,990,0 

105,169,0 
6,450,0 

127,350,0 
7,520,0 

78.05S.0 
17,555,0 

228,950,0 

3,176,737,0 
310,690,0 

Jssued  to  F.  R.  Bank,  less  amt. 
returned  to  F.  R.  Agent  for 
redemption:  . 

169,970,0 

5,000,0 

8:717,0 

46,000,0 

110,253,0 

825,603,0 

178,728,0 
15,652,0 
80,000,0 

551,223,0 

239,070,0 

13,296,0 
72,486,0 
153,288,0 

266,465,0 

34,450,0 

13,773,0 

90,000,0 

128,242,0 

150,923,0 

2,991,0 
58,000,0 
89,392,0 

123,264,0 

2,504,0 

2,348,0 

39,770,0 

78,642,0 

453,104,0 

6,025,0 
271,944,0 
175,135,0 

129,646,0 

2,543,0 
59,131,0 
67,972.0 

98,719,0 

13,052.0 

2,011,0 

40„800,0 

42.856,0 

119.S30.0 

3.124.0 
51,360.0 
65,346.0 

00,503,0 

12,581,0 
3,087,0 
6,684,0 

38,151,0 

228.950,0 

11,065,6 
114,261,0 
103,624,0 

2,866,047,0 

246,315,0 

84,632,0 

930,436,0 

1,604,664.0 

Collat'l  security  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  hand 

Gold  redemption  fund ". 

Gold  Sefm't  Fund,  F.  R.  B'd. 
Eligible  paper,  mln'm  required 

Total... 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent  .  . 

169,970,0 

825,603,0 

239,070,0 

266,465,0 

150;923,0 

123,264,0 

453,104,0 

129,646,0 

98,719,0 

119,830,0 

00,503,0 

228,950,0 

2,866,047,0 

141,732,0 

169,970,0 

9,464,0 

812,387,0 
825,603,0 
100,671,0 

159,244,0 

239,070,0 

7,698,0 

162,228,0 

266,465,0 

17,795,0 

.90,482,0 

150,923,0 

13,341,0 

85,090,0 

123,264,0 

3,623,0 

239,694,0 

453,104,0 

26,975,0 

75,073,0 

129,646,0 

10,507,0 

55,578,0 

98.719,0 

2,408.0 

82,799,0 

119,830,0 

7,783,0 

51,543,0 

60,503,0 

7.45,0 

113,378,0 

228,950,0 

17,432,0 

2,069,228,0 

2,866,047,0 

218,442,0 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 

F.  R.  notes  in  actual  circulation. 

160,506.0 

724,932,0 

231,372,0 

248,670,0 

137,582.0 

119,641.0 

426,129.0 

119,139,0 

96,311.0 

112,047,0 

59,758,0 

211,518,012,617,605,0 

150 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Jan.  4.     The  figures  for  the  se-o/ 
arate  banks  are  the  averages  of  the  daily  residts.     In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given. 


NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 

Net 

National 

Additional 

MEMBERS. 

Capital. 

Profits. 

Loans, 

Bank 

Reserve 

Deposits 

National 

Discounts, 
Investments, 

Legal 
Tenders. 

Net 

Net 

Bank 
Circula- 

Week ending 

fNat.   Banks   Nov.     1] 

Oold. 

Silver. 

Federal 

Legal 

Legal 

Demand 

Time 

Jan.  4  1919. 

J  State  Banks  Nov.     If 
[.Trust    Co's    Nov.     lj 

&c. 

Reserve 

Deposi- 

Deposi- 

Deposits. 

Deposits. 

tion. 

Notes. 

taries. 

taries. 

Members  of  Federal 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Reserve  Bank. 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

9 

Bank  of  NY,  NBA- 

2,000,000 

5,525,500 

46,511,000 

23,000 

102,000 

96,000 

218,000 

4,322,000 

31,469,000 

1,861,000 

785,000 

Bank  of  Manhat  Co- 

2,500,000 

7,165,700 

61,618,000 

345,000 

317,000 

615,000 

1,115,000 

7,402,000 

56,925,000 

Merchants'  Nat  Bank 

2,000,000 

2,809,700 

29,374,000 

78,000 

70,000 

240,000 

183,000 

2,985,000 



22,164,000 

309,000 

1,805,000 

Mech  &  Metals  Nat- 

6,000,000 

11,137,700 

157,051,000 

7,599,000 

160,000 

1,026,000 

2,081,000 

32,790,000 

169,044,000 

4,836,000 

3,775,000 

Bank  of  America 

1,500,000 

6,859,700 

34,437,000 

187,000 

180,000 

317,000 

418,000 

5,305,000 

31,280,000 

National  City  Bank- 

25,000,000 

51,380,200 

624,745,000 

8.367,000 

3,015,000 

1,235,000 

2,400,000 

104,430,000 

598,023,000 

17,672,000 

1,445,000 

Chemical  Nat  Bank. 

3,000,000 

9,623,200 

78,246,000 

167,000 

248.000 

445,000 

781,000 

9,173,000 

64,326,000 

5,100,000 

439,000 

Atlantic  Nat  Bank-. 

1,000,000 

951,000 

17,360,000 

83,000 

164*000 

210,000 

117,000 

2,398,000 

13,217,000 

566,000 

143,000 

Nat  Butch  &  Drovers 

300,000 

108,600 

2,928,000 

11,000 

65,000 

33,000 

8,000 

494,000 

2,747,000 

298,000 

Amer  Exch  Nat  Bank 

5,000,000 

5,571,300 

115,218,000 

521,000 

242,000 

405,000 

1.715,000 

14,837,000 

100,091,000 

5,851,000 

4,941,000 

Nat  Bank  of  Comm.  - 

25,000,000 

24,376,700 

385,297,000 

59,000 

404,000 

644,000 

1,921,000 

39,959,000 

305,163,000 

4,732,000 

Pacific  Bank         

500,000 

1,097,500 

15,090,000 

62,000 

364,000 

212,000 

791,000 

1,711,000 

13,963,000 

70,000 

Chath  &  Phenix  Nat- 

3,500,000 

3,081,400 

91,866,000 

460,000 

509,000 

1,348,000 

3,301,000 

12,238,000 

84,599,000 

8,183,000 

2,208,000 

Hanover  Nat  Bank.. 

3,000,000 

18,278,000 

137,529.000 

4,187,000 

192,000 

443,000 

1,190,000 

22,091,000 

139.218,000 

150,000 

Citizens'  Nat  Bank.. 

2,550,000 

2,992,200 

37,771,000 

99,000 

36,000 

332,000 

799,000 

5,595,000 

35,211,000 

306,000 

995,000 

Metropolitan  Bank., 

2,000,000 

2,316,800 

42,144,000 

550,000 

156,000 

539,000 

932,000 

4,363,000 

24,471,000 

50,000 

Corn  Exchange  Bank 

3,500,000 

8,548,600 

107,211,000 

975,000 

191,000 

2,862,000 

4,932,000 

14,034,000 

113,879,000 

Imp  &  Traders  Nat-- 

1,500,000 

8,023,000 

34,054,000 

55,000 

448,000 

53,000 

191,000 

3,521,000 

25,986.000 

51,000 

National  Park  Bank. 

5,000,000 

18,591,200 

202,345,000 

80,000 

765,000 

681,000 

1,187,000 

21,907,000 



166,866,000 

4,008,000 

4,976,000 

East  River  Nat  Bank 

250,000 

100,800 

3,394.000 

4,000 

148,000 

16,000 

14,000 

555,000 

4,070,000 

50,000 

Second  Nat  Bank 

1,000,000 

4,018,200 

19,590,000 

77,000 

28,000 

268,000 

522,000 

2,377,000 

15,814,000 

650,000 

First  National  Bank. 

10,000,000 

31,608,600 

304,250,000 

19,000 

655,000 

604,000 

499,000 

21,263,000 

170,693,000 

1,552,000 

8,395,000 

Irving  National  Bank 

4,500,000 

5,647,300 

101,945,000 

971,000 

340,000 

2,124,000 

1,490,000 

15,121.000 

105,521,000 

816,000 

1,000,000 

N  Y  County  National 

1,000,000 

392,900 

11,041,000 

57,000 

57,000 

193,000 

860,000 

1,310,000 

10,671,000 

238,000 

198,000 

Continental  Bank.. 

1,000,000 

664,000 

7,062,000 

19,000 

15,000 

15,000 

109,000 

707,000 

5,047,000 

Chase  National  Bank 

10,000,000 

15,522,900 

324,605.000 

2,598,000 

3,437,000 

1,264,000 

334,000 

36,171,000 

277,914,000 

11,060,000 

1,100,000 

Fifth  Avenue  Bank.. 

200,000 

2,223,700 

20,747,000 

41,000 

167,000 

528,000 

721,000 

2,418,000 

18,169,000 

Commercial  Exch'ge. 

200,000 

871,100 

6,569,000 

50,000 

65,000 

89,000 

113,000 

847,000 

6,528,000 

Commonwealth  Bank 

400,000 

753,900 

6,732,000 

40,000 

16,000 

199,000 

170,000 

1,020,000 

7,042,000 

Lincoln  National  Bk. 

1,000,000      2,008,600 

16,422,000 

122,000        228,000 

157,000       844,000      3,119,000     -- 

17,090,000 

43,000 

210,000 

Garfield  Nat  Bank.. 

1,000,000 

1,372,600 

12,915,000 

2,000 

8,000 

113,000 

4,000 

1,859,000 

11,148,000 

36,000 

399,000 

Fifth  National  Bank. 

250,000 

408,900 

6,913,000 

36,000 

25,000 

169,000 

184,000 

817,000 

6,396,000 

393,000 

249,000 

Seaboard  Nat  Bank.. 

1,000,000 

3,716,100 

49,927,000 

351,000 

250,000 

134,000 

607,000 

6,300,000 

44,088,000 

140,000 

70.000 

Liberty  Nat  Bank 

3,000.000 

4,132,800 

73,704,000 

188,000 

11,000 

545,000 

9,067,000 

61,844,000 

1,781,000 

797,000 

Coal  &  Iron  National 

1,000,000 

1,028,100 

14,456,000 

5,000 

59.000 

103,000 

712.000 

1,810,000 

11,307,000 

435,000 

412,000 

Union  Exchange  Nat 

1,000,000 

1,326,500 

13,372,000 

15,000 

55,000 

283,000 

301,000 

1,877,000 

13,996,000 

491,000 

398,000 

Brooklyn  Trust  Co._ 

1,500,000 

2,518,300 

36,267,000 

63,000 

18,000 

105,000 

520,000 

2,227,000 

23.778,000 

4,895,000 

Bankers  Trust  Co 

11,250,000 

16,283,200 

281,743,000 

139.000 

153,000 

57.000 

902,000 

28.410.000 



221,499,000 

10,827,000 

U  S  Mtge  &  Trust  Co 

2,000,000 

4,628,600 

61.493,000 

32,000 

98,000 

280,000 

343,000 

8,351,000 

53,196,000 

2,010.000 

Guaranty  Trust  Co.. 

25,000,000 

27,428,900 

480,117,000 

1,875,000 

67,000 

282,000 

2,612,000 

50,955,000 

375,850,000 

19,809,000 

Fidelity  Trust  Co... 

1,000,000 

1,283,200 

10,389,000 

83,000 

47,000 

33,000 

178,000 

1,456,000 

8,437,000 

456,000 

Columbia  Trust  Co._ 

5,000,000 

6,850,500 

84.846,000 

34,000 

32,000 

206,000 

800,000 

10,415,000 

75,921,000 

4,362,000 

Peoples  Trust  Co 

1,000,000 

1,306,400 

26,992,000 

42,000 

103,000 

261,000 

645,000 

2,346.000 

23,079,000 

1,732,000 

New  York  Trust  Co. 

3,000,000 

10,769,900 

92,319,000 

39,000 

7,000 

1,000 

269,000 

7,924.000 



51,778,000 

2,624,000 

Franklin  Trust  Co... 

1,000,000 

1,170,100 

29,071,000 

70,000 

30,000 

222,000 

213,000 

2,128,000 

14,494,000 

1,858,000 

Lincoln  Trust  Co 

1,000,000 

614,300 

20,350,000 

22,000 

11,000 

31,000 

448,000 

2,052,000 

13,370,000 

1,783,000 

Metropolitan  Trust.  . 

2,000,000 

4,383,200 

46,736,000 

68,000 

38,000 

44,000 

618,000 

3,663,000 

30,887,000 

.   1,193.000 

Nassau  Nat.  Br'klyn 

1,000,000 

1,173,000 

15,501,000 

5,000 

79,000 

86,000 

277,000 

1,025,000 

10,190,000 

683,000 

50,000 

1,500,000 

1,142,000 

39,589,000 

94,000 

78,000 

517,000 

2,057,000 

5,034,000 

38,128,000 

1,051,000 

Farmers  Loan  &Trust 

5,000,000 

12,009,800 

121,713,000 

3,750,000 

14,000 

56,000 

316.000 

16,548,000 

110,856,000 

7,829,000 

Average  for  week.  . 

192,900,000 

355,796,400 

4,561.565,000 

34,819,000 

13,956,000 

20,187,000 

42,507,000 

558,727,000 

3,837,443,000 

131,641,000 

35,989,000 

4,634,939,000 

34,819,000 

14,715,000 

21,185,000 

41,534,000 

566,082,000 

3,853,631,000 

138,661,000 

35,947,000 

on  Dec.  28 

4,519,677,000 

34,986,000 

14,479,000 

19,404,000 

44,401,000 

541,528,000 

3,810,717,000 

131,782,000 

35,934,000 

Totals,  actual  conditi 

on  Dec.  21 

4,513,450,000 

35,509,000 

12,011,000 

19,722,000 

42,590,000 

557,846,000 



3,807,709,000 

134,687,000 

35,816,000 

on  Dec.  14 

4,536,269,000 

33,730,000 

11,797,000 

19,664,000 

39,098,000 

533,758,000 

3,770,285,000 

140,022,000 

35,698,000 

State  Banks. 

Not  Mem 

bers  of  Fede 

ral  Reserve  Ba 

nk. 

Greenwich 

500,000 

1,476,800 

16,114,000 

578,000 

94,000 

184,000 

1,456,000 

1,236,000 

16,421,000 

250,000 

816,600 

5,407,000 

289,000 

44,000 

16,000 

285,000 

313,000 

163,000 

5,216,000 

5,000 

N  Y  Produce  Exch.. 

1,000,000 

1,206,500 

21,758,000 

547,000 

617,000 

543,000 

533,000 

1,967,000 

69,000 

23,053,000 

State 

2,000,000 

548,300 

36,193,000 

1,504,000 

1,029,000 

772,000 

771,000 

2,810,000 

542,000 

36,719,000 

68,000 

Totals,  avge  for  wk 

3,750,000 

4,048,200 

79,472,000 

2,918,000 

1,784,000 

1,515,000 

3,045,000 

6,326,000 

774,000 

81,409,000 

73,000 

80,271,000 

2,969,000 

1,706,000 

1,458,000 

3,001,000 

6,297,000 

1,479,000 

81,754,000 

73,000 

on  Dec.  28 

79,491,000 

2,899,000 

1,841,000 

1,554,000 

3,308,000 

5,732,000 

764,000 

81,323,000 

73.000 

77,486,000 

2,784,000 

1,561,000 

1,279,000 

3,011,000 

5,980,000 

554,000 

77,744.000 

73,000 

on  Dec.   14 

75,042,000 

2,768,000 

1,409,000 

1,292,000 

2,973,000 

5,728,000 

1,052,000 

75,956,000 

72,000 

Trust  Companies. 

Not  Mem 

bers  of  Fede 

ral  Reserve  Ba 

nk. 

Title  Guar  &  Trust.. 

5,000,000 

11,947,90C 

36,332,000 

95,000 

119,000 

195,000 

623,000 

2,233,000 

1,712,000 

21,193,000 

522,000 

Lawyers  Title  &  Tr.. 

4,000,000 

5,236,200 

22,699,000 

191,000 

172,000 

65,000 

404,000 

1,324,000 

402,000 

13,790,000 

525,000 

Totals,  avge  for  wk 

9,000,000 

17,184,100 

59,031,000 

286,000 

291,000 

260,000 

1,027,000 

3,557,000 

2,114,000 

34,983,000 

1,047,000 

on  Jan.     4 
on  Dec.  28 

60,653,000 
60,293,000 

288,000 
288,000 

307,000 
299,000 

321,000 
233,000 

1,064,000 
967,000 

3,170,000 
3,288,000 

2,554,000 
1,320,000 

35,182,000 
34,319,000 

1,042,000 
1,048,000 

on  Dec.  21 
on  Dec.  14 

61,287,000 
61,717,000 

297,000 
297,000 

286,000 
299,000 

271,000 
260,000 

945,000 
890,000 

3,250,000 
3,194,000 

1,244,000 
935,000 

31,877,000 
33,258,000 

1,099,000 
1,075,000 

Totals,  actual  conditi 

Grand  aggregate, avge 

205,650,000 

377,028,700 

4,700,068,000 

38,023,000 

16,031,000 

21,962,000 

56,579,000 

568,610,000 

2,S88,000 

a3,953,835,000 

132,761,000 

35,989,000 

Comparison  prev  wk. 

+  37,462,000 

—196,000 

+  874,000 

+  1152000 

—655,000 

+  32238000 

+  540,000 

+  52,415,000 

—1,425,000 

+  69,000 

condition 

Jan.    4 

4,775,863,000 

38,076,000 

16,728,000 

22,964,000 

45,599,000 

575,549,000 

4,033,000 

b3,970,567,000 

139,776,000 

35.947.000 

Comparison  prev  wk. 

+  116402,000 

—97,000 

+  109,000 

+  1773000 

-3,077,000 

+  25001000 

+  1949000 

+  44,208,000 

+  6,873,000 

+  13,000 

condition 

Dec.  28... 

4,659,461,000 

38,173,000 

16,619,000 

21,191,000 

48,676,000 

550,548,000 

2,084,000 

3,926.359,000 

132,903,000 

35,934,000 

condition 

Dec.  21... 

4,652,223,000 

38,590,00C 

13,858,00C 

21,272,00C 

46,546,00C 

567.076,000 

1,798,000 

3,917.330,000 

135,859,000 

35,816,000 

condition 

Dec.   14-.- 

4,673,028,000 

36,795,00C 

13.505.00C 

21,216,00C 

42,961,000 

542,680,000 

1,987,000 

3,879,499,000 

141,169,000 

35,698.000 

Grand  ag'gate.  actual 

condition 

Dec.     7... 

4,670,341,000 

37,295,000 

15,093,000 

21,105,000  44,739,000  562,006,000    1,068,000 

3,790,871,000  152,022,000  35,654,000 

a  U.  S.  deposits  deducted,  $181,285,000.    b  U.  S.  deposits  deducted,  $215,440,000. 


STATEMENTS  OF  RESERVE  POSITION. 


Averages. 

Actual  Figures. 

Cash 
Reserve 
in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PrevlousWcek 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 

Required. 

Surplus 

Reserve. 

Inc.  or  Dee. 

from 
PrevlousWeek 

Members  Federal 
Reserve  Bank. 

State  banks 

Trust  companies* 

$ 

a 
9,262,000 
1,864,000 

558,727,000 
6,326,000 
3,557,000 

$ 
558,727,000 
15,588,000 
5,421,000 

502,816,820 

14.653,620 

5,247.450 

$ 
55,910,180 
934,380 
173,550 

$ 
+  25,363,820 
—173,400 
—226,600 

$ 
b 

9,134,000 
1,980.000 

$ 

566,082,000 
6,297,000 
3.170.000 

S 

566.082,000 
15,431,000 
5,150,000 

S 

505,131,860 
14.715,720 
5,277.300 

S 

60,950.140 

715,280 

def.  127,300 

S 

+  18.768.810 
+ 19.420 
—54.450 

Total  Jan.     4. 
Total  Dec.  28. 
Total  Dec.  12. 
Total  Dec.  14- 

11,126,000 
11,389,000 
10,498,000 
10,531,000 

568,610,000 
550,548,000 
574,273,000 
559,965,000 

579,736,000 
561,937,000 
584,771,000 
570,496,000 

522,717,890 
519,132,660 
517,251,900 
508,889,050 

57,018,110 
42,804,340 
67,519,100 
61,606,950 

+  25,417,020 

—16,887.410 

+  5,912,150 

+  6,030,600 

11,114,000 
11.019,000 
10,434,000 
10,188,000 

575,549.000 
536,872,000 

567,076,000 
542,680,000 

586,663.000 
547,391.000 
577,510,000 
552,868,000 

525,124.880 
515,780,910 
517,818,250 
518,008.400 

61,538,120 
31,601,090 
59,691,750 
39,869,510 

+  18,733,780 
—35,918,010 
+  19.S22.240 
—30.747.160 

*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of   the  Federal  Reserve  Banks 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Jan.  4,  $3,949,230;  Dec.  28,  $3,991,320;  Dec.  21,  $4,156,710;  Dec.  14.  $4,203,690. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Jan.  4,  $4,159,850:  Dec.  28,  $3,953,460;  Dec.  21.  $4,040,610;  Dec.  14,  $4,200,660. 

c  Amount  of  cash  in  vault,  which  is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Jan.  4,  $111,469,000;  Dec.  28,  $110,401,000;  Dec.  21.  $107,915,000;  Dec.  14,  $107,855,000. 

d  Amounts  of  cash  In  vaults,  which  is  no  longer  counted  as  reserve  for  mombcrs  of  the  Federal  Reservo  Bank,  was  as  follows: 
Jan.  4,  $112,253,000;  Dec.  28,  $113,270,000;  Dec.  21,  $109,832,000;  Dec.  14,  $104,289,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN    GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

Differences  from 


(Figures  Furnished  by  Stale  Banking  Department.) 
Jan..  4. 

Loans  and  Investments S716.892.500 

Specie 8,405,000 

Currency  and  bunk  notes 16,245,300 

Deposits  with  the  F.  R.  Bank  of  New  York 65,629,100 

Total  deposits 788,894,900 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.City,  exchanges  and  U.S.  deposits    696,558,400 

Reserve  on  deposits - $153,971,300 

Percentage  of  reserve,  24%. 

RESERVE. 

Slate  Banks 

Cash  In  vaults $17,226,300     12.94% 

Deposits  In  hanks  and  trust  cos 11,861,900      8.91% 


previous  week. 
Inc.  $762,000 
Inc.  241,000 
Dec.  331,200 
Inc.  5,193,200 
Inc.  30,751,800 


Inc.   10,522,700 
Inc.  30.644,400 


— Trust  Companies — ■ 

$73,054,000     14.37% 

51,829,100     10.20% 


Total $29,088,200     21.85%       $124,883,100     24.57% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK.     (Two  ciphers  omitted.) 


Loans 

* 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits. 

Specie. 

Tenders. 

Vault. 

taries. 

$ 

$ 

$ 

$ 

$ 

$ 

Sept.   7 

5,249,106,5 

4,475.183,9 

70.700,1 

87,712,1 

158.412,2 

583.554,8 

5.233,177,2 

4.418.249.8 

71,038,6 

88,345,3 

159.383.9 

554,898,2 

Sept.  21 

5.294,283,6 

4,427,043,3 

70,472,1 

9.6,532,8 

167,004,9 

571.118,2 

Sept.  28 

5.296,960,1 

4,450,212,9 

70,816,0 

94,623.1 

165,439,1 

567,573,3 

Oct.     5 

5.373.198,8 

4,537,675,4 

69,970,7 

91.434.6 

161,405,3 

587,014,3 

Oet.  12.. 

5,413,086.8 

4.435.747,6 

69,765.2 

85,254.7 

155,019,9 

574,142.4 

Oct.   19 

5,386,267,9 

4,487,7*6,5 

70,376.0 

92,445,* 

162,821,8 

580,295,4 

Oet.  26 

5,457,805.1 

4,520,463,6 

71,255,2 

94,750,5 

166,005.7 

619,305,3 

Nov.    2. 

5,499,400,2 

4.364,815,8 

69.692,6 

85,425,1 

155,117,7 

585,223,6 

Nov.    9 

5,471,164,4 

4.430,932.2 

68,979,4 

89,755,9 

158,735,3 

591,280,8 

Nov.  16 

5,489,226,0 

4,515.346,9 

69,440,7 

91,559,5 

161,000,2 

010.910,4 

Nov.  23 

5,470,203,8 

4,511,208,2 

69,250,6 

92,303,2 

161,553,8 

603,681,3 

Nov.  30 

5,360,177,9 

4,449,150,6 

68,759,7 

93,400,6 

162,160,3 

602,957,6 

Dec.     7 

5,330,133,6 

4,458,973,9 

67,037,7 

89,940,6 

156,978,3 

592,651,4 

Dec.  14 

5,384,107,7 

4,527,415,1 

66,311,3 

93,272,8 

159,584,1 

602,623,2 

Dec.  21 

5,373,134,6 

4,592,634,0 

65,076,3 

93,695,1 

158,771,4 

617,263,4 

Dec.  28 

5,378,736,5 

4,587,455,7 

67,193,9 

96,364,4 

163,558,3 

574,521,6 

Jan.     4 

5,416,960,5 

4,650,393,4 

68,390,9 

101,977,4 

170,368,3 

632,301,0 

*  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
held  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 
l&The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE  BANKS  AND  TRUST  COMPANIES  IN   NEW  YORK  CITY. 


Week  Ended  Jan.  4. 

Slate  Banks. 

Trust  Companies. 

Jan.  4 
1919. 

Differences  from 
previous  week. 

Jan.  4 
1919. 

Differences  from 
previous  week. 

$ 

24,100,000 

42,973,000 

513,034,000 

9,265,300 

28,477,400 

46,399,100 
630,038,400 

102,732,800 
21.8 

$ 

$ 

99,550,000 

169,723,000 

1,941,054,400 

13,092,200 

21,874,300 

203,708,200 

1,992,609,900 

314,201,200 

19.8 

$ 

Loans  &  Investments 

Inc.     8,061,900 
Inc.           93,600 
Dec.    1,517,800 

Inc.     1,692,000 
Inc.  35,382,400 
Inc.         373,700 
Dec.           0.3% 

Dec.584,343,900 
Dec.        131,300 

Currency  &  bk.  notes 

Depftsits  with  the  F. 

R.  Bank  of  N.  Y__ 

Deposits... 

Reserve  on  deposits. 
P.  C.  reserve  to  dep. 

Inc.     1,361,600 

Inc.   16,724,900 
Inc.  68,924,300 
Inc.  42,607,200 
Inc.             2.1% 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Jan.  4 
1919. 

Changes  from 
previous  week. 

Dec.  28 
1918. 

Dec.  21 
1918. 

$ 

4,748,000 

517,092,000 

444,399,000 

117,590,000 

13,378,000 

24,356,000 

76,426,000 

67,478,000 

20,956,000 

Inc.              9,000 
Dec.    5,420,000 
Inc.     6,016,000 
Inc.     6,337,000 
Dec.        301,000 
Inc.     4,622,000 
Ine.     6,247,000 
Inc.     4,750,000 

Inc.     4,611,000 

$ 

4,739,000 

522,512,000 

438,383,000 

111,253,000 

13,679,000 

19,734,000 

70,179,000 

62,728,000 

16,345,000 

$ 

4,737,000 

Loans,  disc'ts  &  investments. 
Individual  deposits,  incl.U.S. 

531,196,000 
442,232,000 
115,706,000 

Time  deposits 

Exchanges  for  Clear.  House  - 

Due  from  other  banks 

Cash  In  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 

13,492,000 
16,694,000 
71,669,000 
68,560,000 

21,198,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  4,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Capital .  — 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.deposits(not  included) 
Res've  with  Fe^d. Res. Bank 
Res've  with  legal  deposit's 

Cash  in  vault* 

Total  reserve  &  cash  held. 

Reserve  required 

Excess  res.  &  cash  in  vault 


Week  ending  Jan.  4  1919. 


Members  of 
F.R.  System 


$28,475,0 

77,390,0 

715,090,0 

32,523,0 

122.865,0 

156,890,0 

474,745,0 

4,674,0 

636,309,0 

50,890,0 


19,399,0 
70,289,0 
47,764,0 
22,525,0 


Trust 
Cos. 


$3,000,0 

7,542,0 

25,944,0 

704,0 

10,0 

244,0 

17,209,0 


17,453,0 


2,980,0 
896,0 
3,876,0 
2,510,0 
1,366,0 


Total . 


$31,475,0 

84,932,0 

741,034,0 

33,227,0 

122,875,0 

157,134,0 

491,954,0 

4,674,0 

653,762,0 

25,722,0 

50,890,0 

2,980,0 

20,295,0 

74,165,0 

50,274,0 

23,891,0 


Dec.  28 
1918. 


$31,475,0 
84,824,0 

738,318,0 
25,537,0 

116,569,0 

157,218,0 

473,024,0 
4,708,0 

634,950,0 
28,298,0 
49,732,0 
2,752,0 
19,921,0 
72-.405.0 
49,748,0 

'  22,757,0 


Dec.  21 
1918. 


$31,475,0 

84,829,0 

739,145,0 

25,080,0 

121,313,0 

155,940,0 

475,003,0 

4,818,0 

16,116,0 

32,033,0 

52,187,0 

2,451,0 

18,695,0 

73,333,0 

49,371,0 

23,962,0 


*Cash  in  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing-House  return"  on  the  preceding  page: 


RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 

CLEARING 

NON-MEMBERS. 

Week  ending  Jan.    4    1919. 

Net 
Capital.    1    Profits. 

Loans, 

Discounts, 

Investments , 

&c. 

Gold.  ' 

Legal 
Tenders. 

Sliver. 

National 
Bank 

&  Federal 
Reserve 
Notes. 

Reserve 
with 
Legal 
Deposi- 
taries . 

Additional 
Deposits 

with   Legal 
Deposi- 
taries. 

Net 
Demand 
Deposits. 

Net 

Time 

Deposits. 

[Nat.   banks  Nov.  1] 
| State  banks  Nov.  l\ 
[Trust    cos.    Nov.  lj 

Bank 
Circula- 
tion. 

Members  of 
Federal  Reserve  Bank. 

Battery  Park  National  Bank. 

$ 
1,500,000 
1,000,000 
200,000 
200,000 
500,000 
200,000 
300,000 
300,000 
400,000 

$ 

1,549,200 
651,200 
548,000 
196,500 
757,100 
609,100 
663,100 
595,000 

1,325,800 

Average. 
$ 

11,920,000 

14,112,000 
8,194,000 
4,433,000 
7,097,000 
8,735,000 
7,676,000 
6,292,000 

10,120,000 

Average. 

16,000 

14,000 
1.00C 
3,000 
4,000 

.  7,000 
5,000 
5,000 

80,000 

Average. 

22,000 

12,000 

10,000 

5,000 

6,000 
30,000 
126,000 

Average. 
$ 

35,000 

327,000 

133,000 

93,000 

57,000 
57,000 
48,000 
89,000 

Average. 

$ 

118,000 

'  303,000 

119,000 

224,000 

333,000 
200,000 
178,000 
422,000 

Average. 

1,355,000 

1,467,000 

1,217,000 

780,000 

1,119,000 

939,000 

627,000 

580,000 

1,179,000 

A verage . 
$ 

09,000 
684,000 
413.0C0 
421,000 

512,000 

448,000 

517,000 

3,955,000 

Average. 
$ 
7,462,000 

13,193,000 
8,513,000 
4,954,000 
5,525,000 
4,992,000 
5,985,000 
5,459,000 
7,503,000 

Average. 
■    $ 

68,000 

395,000 

253,000 

83,000 

570,000 

3,900,000 
499,000 
452,000 

Average. 
$ 
193,000 

New  Netherland  Bank 

W.  R.  Grace  &  Co.'s  Bank.. 
Yorkville  Bank 

First  Nat'l  Bank,  Brooklyn. . 
National  City  Bank,  Brooklyn 
First  Nat'l  Bank,  Jersey  City 

296,000 
120,000 
400,000 

Total 

4,600,000 

6,895,000 

78,579,000 

135,000 

211,000 

839,000 

1,897,000 

9,263,000 

7,049,000 

63,586,006 

6,220,000 

1,009,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

ColonialBank 

100,000 
500,000 
500,000 
1,600,000 
2Q0,000 

469,500 
1,088,400 
198,800 
865,700 
226, 6Q0 

2,406,000 
10,363,000 

5,486,000 
24,097,000 
.  4,662,000 

70,000 
217,000 
155,000 
109,000 

24,000 

226,000 

14,000 

•    288,000 

19,000 

45,000 
474,000 

60,000 
601,000 
112,000 

145,000 
423,000 
354,000 
1,038,000 
266,000 

133,000 

678,000 

.     293,000 

1,882,000 

-  236,000 

22,000 

442,000 

11,000 

"Yi8~,666 

2,221,000 
11,152,000 

4,877,000 
25,200,000 

4,302,000 

623,000 

42,000 

319,000 

International  Bank ..'.   . 

Mechanics'  Bank,  Brooklyn.. 
North  Side  Bank,  Brooklyn.. 

Total ....       ... 

2,900,000 

2,849,000 

47,014,000 

575,000 

547,000 

1,292 ,0Q0 

2,226,000 

3,222,000 

893,000 

47,752,000 

984,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co,  Brooklyn 

Mechanics  Trust  Co,  Bayonne 

500,000 
200,000 

1,030,700 
377,900 

7,854,000 
8,490,000 

316,000 
13,000 

11,000 
12,000 

14,000 
75.000 

12,000 
.   225,000 

255,000 
496,000 

342,000 

5,103,000 
5,153,000 

1,17&,000 
3,734,000 

Total ...   . 

700,000 

1,408,600 

16,344,009 

329,000 

23,000 

89,000 

237,000 

751,000 

342>000 

10,256,000 

4,913,000 

8,200,000 

$250~,340 
8,200,000 
.8,200,000 
8,450,000 
8.450,000 

11, 153,603 

Decrease 
11,152.600 
11,152,600 
11,913,800 
11.913.800 

141,937,000 
+  653,000 

1,039,000 
+  8,000 

781,000 
—79,000 

2,220.000 
—133,000 

4,360,000 
+  240,000 

13,236,000 
+  78,000 

8,284,000 
+  927,000 

al21,594,000 
+  2,885,000 

12,117,000 
+  148,000 

1,009,000 

Comparison  previous  week 

+  4,000 

Grand  aggregate  Dec.  23. 

Grand  aggregate  Dec.    21 

Grand  aggregate  Dec.  14 

Grand  aggregate  Dec.     7 

141,284,000 
141,258,000 
145,479,000 
143.409.000 

1,031,000 
1,019,000 
1,068,000 
1.096,000 

86.0,000 

•     862,000 

868,000 

1,021.000 

2.353.000 
2.006,030 
2,142,000 

2.180.000 

4,120,000 
3,913,000 
3.927,000 
4.039,000 

13,158,000 
13,792,000 
12,805,000 
12,312,000 

7,357,000 
7,313,000 
7,879,000 

9,440.000 

118,709.000 
119.944,000 
121,160.000 
1 20.0S0 .000 

11,969,000 

11.84S.000 
12.321.000 
12.231.000 

1,005,000 

997,000 

1,187,000 

1.187,000 

a  U.  ?.  deposits  deducted,  $6,201,000 
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Wall  Street,  Friday  Night,  Jan.  10  1919. 
The  Money  Market  and  Financial   Situation. — The 

most  important  matter  affectingthe  security  markets,  and 
therefore  much  discussed  in  Wall  Street  this  week,  has  been 
the  serious  and  complicated  railway  situation.  For  a  solu- 
tion of  this  problem  two  sets  of  suggestions  have  been  out- 
lined and  submitted  to  the  Senate  Committee,  one  by  the 
association  of  railway  managers  and  another  by  the  Inter- 
State    Commerce    Commission. 

An  interesting  feature  of  these  plans  is  that  both  are  op- 
posed to  the  Director-General's  recommendation  that  the 
Government  retain  control  of  the  roads  for  a  period  of  five 
years.  Needless  to  say  there  is  a  universal  hope  that  out 
of  the  present  efforts  a  satisfactory  plan  for  the  future  of 
the  roads  may  evolve. 

Other  news  of  the  week  of  more  or  less  interest  inslude  a 
report  of  reduced  copper  production,  which  is  doubtless 
owing  to  the  fact  that  the  metal  is  being  quoted  below  the 
recent  Government  price  of  26  cents,  and  that  the  output 
of  iron  and  steel  is  in  some  cases  now  only  60%  of  capacity, 
in  other  cases  80  to  90%.  The  same  report  states,  how- 
ever, that  the  output  during  December  was  about  320,000 
tons  in  excess  of  that  for  the  same  period  in  1917,  which 
shows  that  the  total  capacity  increased  largely  under  the 
pressure  of  a  war  time  demand. 

A  prominent  feature  of  the  Bank  of  England's  weekly 
report  is  an  increase  of  its  percentage  of  reserve  to  17  y. 
Last  week  it  was  11  %. 

The  local  money  market  has  been  easier  with  the  supply 
of  funds  abundant  and  rates  somewhat  lower  than  of  late. 

Foreign  Exchange. — Sterling  exchange  was  quiet  and 
featureless,  with  demand  bills  closing  a  small  fraction  lower 
for  the  week.  The  Continental  exchanges,  so  far  as  the 
belligerent?  are  concerned,  were  steady,  but  neutral  exchange 
showed  some  irregularity  and  finished  weak,  although  in  no 
case  were  changes  in  rates  important. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  73  ]4  @ 
4  73H  for  sixty  days,  4  7575@4  7580  for  checks  and  4  7655©4  76  9-16 
for   cables.     Commercial   on   banks,   sight,   4  75^@4  75M;   sixty  days, 

4  72J^@4  72%;  ninety  days,  4  71M@4  71  7-16,  and  documents  for  pay- 
ment (sixty  days),  4  72 @ 4  72 X-  Cotton  for  payment,  4  75^ @4  75 M, 
and  grain  for  payment,  4  75%  @4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  51  %  (5) 

5  51 H  for  long  and  5  46J-s@5  46  M  for  short.  Germany  bankers'  marks 
were  not  quoted.  Amsterdam  bankers'  guilders  were  41  11-16(3)41%  for 
long  and  42  1-16©42  for  short. 

Exchange  at  Paris  on  London,  25.98f.;  week's  range,  25.97 J4f.  high  and 
25.98f.  low. 

The  rate  ior  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.     Checks.         Cables. 

High  for  the  week 4  73%  4  75873^      4  76  9-16 

Low  for  the  week.. 4  73}^  4  75773^      4  7655 

Paris  Bankers'  Francs — 

High  for  the  week 5  51  %  545%  544% 

Low  for  teh  week 551H  5  453^  544% 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 42  1-16        42%  42% 

Low  for  the  week 41%  42  1-16        42  3-16 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St.  Louis,  25© 
15c.  per  $1,000  discount.  San  Francisco,  par.  Montreal,  $20.6250  per 
$1,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $5,000  N.  Y.  Canal  434s  at  106%  and  $23,000 
Virginia  6s  deferred  trust  receipts  at  69  to  71. 

The  general  bond  market  has  fallen  back  into  a  state  of 
inactivity  and  in  a  majority  of  cases  prices  are  again  lower. 
This  movement  has  generally  been  limited  to  a  fraction  of  a 
poiDt,  however.  By  far  the  most  active  issues  were  the  local 
tractions,  and  these,  too,  were  the  notably  strong  features. 
Inter  .-Met.  434s  recovered  nearly  a  point  of  their  recent 
decline,  and  B.  R.  T.  and  Interboro  followed  more  or  less 
closely.  Reading  4s  also  recovered  a  part  of  their  last 
month's  loss,  and  U.  S.  Steel  moved  back  to  their  previous 
better  record.  On  the  other  hand,  Bait.  &  Ohio,  N.  Y.  Cent, 
and  South.  Pae.  declined  a  point  or  more  within  the  week. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  the  Liberty  Loan  issues  at  the  fol- 
lowing prices:  334s  at  99.50  to  99.70;  1st  4s  at  92.80  to  93.06; 
2d  4s  at  92.70  to  93.08;  1st  4%s  at  96.32  to  96.50;  2d  434s  at 
95  to  95.32;  3d  4%s  at  96  to  96.30;  and  4th  4Ks  at  95.46  to 
95.72.  For  to-day's  prices  of  all  the  different  issues  and  for 
week's  range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — The  market  for 
shares  has  been  exceptionally  dull  and  the  tendency  of  prices 
has  generally  been  towards  a  lower  level.  The  daily  trans- 
actions averaged  only  a  trifle  more  than  400,000  shares 
with  the  maximum  less  than  500,000.  To-day's  market 
was  simply  a  repetition  of  previous  records,  except  that  the 
volume  of  business  was  somewhat  larger  than  the  average. 

The  closing  quotations  show  that  only  St.  Paul,  of  the 
railway  list,  has  made  a  fractional  net  gain  during  the  week. 
Over  against  this  movement  is  Reading  down  2 %  points, 
Canadian  Pacific  down  2%,  New  Haven  down  134,  Union 
Pacific  down  134  and  the  remainder  of  the  list  an  average 
of  about  a  point  lower. 

The  above  record  seems  tame,  however,  when  compared 
with  the  speculative  industrials.  Mexican  Petroleum  has 
lost  8  points,  Royal  Dutch  6,  Inter.  Mer.  Mar.  pfd.  534, 
U.  S.  Steel  4%,  Am.  Smelt.  &  Ref.  4y8  and  Atlantic  G.  & 
W.  I.  3,  while  Studebaker  is  the  only  stock  in  this  group 
which  shows  a  net  gain,  it  closing  fractionally  higher. 

For  daily  volume  of  business  see  page  161. 

The  following  sales  havo  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pagos  which  follow: 


STOCKS. 
Week  ending  Jan.  10. 


Sales 
for 
Week. 


Range  for  Week. 


Highest. 


Par.  Shares  $  per 

Adams  Express 100  400   48% 

Ajax  Rubber  rights 2,300     1% 

American  Express 100J  500   90 

Am  Sumat  Tob  prer.lOOi  200   93 

Assets  Realization...  10  100     1A 

Assoc  Dry  Goods. ..100  7,700    17)4 

First  preferred 100  200   61A 

Associated  Oil 100  1,4C0   70  A 

Atlanta  Birm&Atl..  100  200      8 

Barrett,  preferred... 100  100110H 

Batopilas  Mining 20|  300      I A 

Beth  Steel,  pref 100  100   91 

Bklyn  Union  Gas.. .100  400   80 

Brunswick Term'l...  100  2,100      9 

Butterick 100  100    17A 

Calumet  &  Arizona. ..10  100   f>\A 

Case  (J  I)  pref 100  400   92J4 

Cent&SoAmTeleg.lOO  23107 

Chic  St  P  M  &  Om. .  100  300    82 

Preferred 10C  50112 

Cliiell,  Peabody&ColOO  400   64 

Preferred 100  200103)4 

Computing-Tab-Rec  100  100.  37  54 

Cons  Interstate  Call. .10  100      8)4 

Continental  Insur 25  300   58)4 

Cuban-Amer  Sugar.  .100  1,000150 

Deere  &  Co  pref 100  GOO   95)4 

Detroit  Edison  rights.--  3,840        % 

Elk  Horn  Coal 50  100   29  % 

Federal  M  &  S  pref-  .100  200   37  A 

Fisher  Body  Corp  -no  par  200   38)4 

General  Chemical__.100  100170 
General  Cigar  Inc.. .100 20,900   49 

Preferred 100  300  103 

General  Motors  rights..  14,900i     1% 

Gulf  Mob  &N  pref- -100  10033 

Hartman   Corp 100  400   54)4 

Int  Harv  (new)  pref  .100  20C  116 

Iowa  Central 100  200      3  A 

Jewel  Tea  Inc 100  600   2854 

Preferred 100  200   88 

Kelly-Springfield  pf.100  100   90  A 

Kresge(SS)Co 100  100|108 

Liggett  &  Myers 100  200220)4 

Preferred 100  800108)4 

Loose-Wiles,  1st  pref  100  200|  94  )£ 

Lorillard   (P) 100  900162 

Manhat  (Elev)  Ry  gu  100  515!  81 A 

May  Dept  Stores. _.  10C  2,600|  60 

Preferred 100  2001104 

Michigan  Central.. _  100  10   92 

M  St  P  &  S  S  Marie.  100  400   90 

National  Acme 50  400   30  A 

Nat'l  Biscuit 100  400111H 

Preferred 100  300  117 

Nat  Cloak  &  Suit  pf.100  100  104 

N  Y  Chic  &  St  Louis.  100  100    30 

New  York  Dock 100  500   25^ 

Preferred 100  100!  48 

Norfolk  Southern.. -100  300    1754 
Norfolk  &  West  rights.  -  22 ,200        % 

Nova  Scotia  S&  C.  100  1,660;  54 

Ohio  Fuel  Supply 25  400   44  H 

Oklahoma  Prod  &  Ref  -  5  22 ,400     9  54 

Owens  Bottle-Mach._25  300   47)4 

Pe->ria&  Eastern 100  100      5  A 

Pitts  Gin  C  &  St  L.-_  100  200    45% 

Pond  Creek  Coal 10  200    13A 

St  L-San  Fran  pref  A  100  100   27 

Savage  Arms  Corp. -100  300 

So  Porto  Rico  Sugar.  100  200 

Standard  Mill  pref. -100  100 

Stewart-Warner 100  100 

StrombCarof Am.nopar  2,440 

Stutz  Motor  Car.no  par  800 

Texas  Co  rights 15.878 


share.     S  per 
Jan  10   50 
Jan    4     1  54 
Jan     9   95 
Jan     6j  94)4 
Jan  10      I A 


Jan     6 

Jan    9 

Jan     7 

Jan  10 

Jan 

Jan 

Jan  10 

Jan 

J  an 

Jan 

Jan 

Jan 

.Tan 

Jan 

Jan 

.Ian 

Jxn 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


24M 

63 

7354 

8 
110H 

1% 
91 
82 
10  A 
17  A 
61H 


r,  93' 

115 


share.  I 
Jan  10( 
Jan!  8 
Jan  10 
Jan  6 
Jan  10 
Jan  9 
Jan  10 
Jan  10, 
Jan  10 
Jan  8 
Jan  9| 
Jan  10 
Jan  4! 
Jan  9! 
Jan  9 
Jan     6 


Range  for  Year   1918. 


Lowest. 


%  per  share. 

42        Dec 

1        Dec 

77  A    Dec 

81        Jan 


Highest. 


•S  per  share. 
80  Jan 
1H  Dec 
95  Nov 
103  June 
A  Dec'  2H  Nov 
12  May;  18H  Dec 
51  May  63  Dec 
54  Apri  71  Oct 
5  Dec  10  H  June 
99  H  June' 107  J4  Dec 
Jan      2%    Nor 


84        Dec 

78  Aug 
6%  Jan 
7  A  May 

61        Dec 


94  Sept 
93  H  Nov 
16 H  June 
18  H  Nov 
71       May 


59 
160 
96 

% 
295^ 
Jan  10;  38J4 
Jan    8|  39 
170 


82 
112 
65 

7  103  A 

3754 


Tex  Pac  Land  Trust. 100 
Third  Avenue  Ry..-100 

Tidewater  Oil 100 

Underwood 100 

United  Drug 100 

First  preferred 50 

Second  preferred.  .100 
U  S  Realty  &  Irapt_.100 

Vulvan  Detinning 100 

Wells,  Fargo  Express  100 


58 
140 

88 

87 

3654 

49  A 

16)4 
185 

13  A 
215 


2 ,050 

1 ,300 
200 

1,100115 

2,280  90 
500  50 
200  94 
700  19 
100  12 
4001   66 


Jan 
Jan 
Jan 

Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 

Jan 

Jan  10 

Jan 

Jan 

Jan 

J  a  a 

Jan 

Jan 

J  a  :i 

Ian 

Jan 

Jan 

Jan 

J  B  n 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan  10 

Janl  6 

Jan'l  8 

Jan  R9 

Jan  10 

Jan 

Jan*  6 

JanT  9 

JanJ  7 

Jan  10 

Jan  10 

Jan     6 

Jan 

Jan 

J  a  n 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


5354 
103 
2)4 
33 
56 
6J11654 

29  51 


90  H 
108 
224  5  { 
111A 

95 
S  168 

84)4 


65 
104 

92 

90 

31)4 
113 
120 
104 

30 

26H 

48 

1854 
1 

55 

44  A 

10A 

4854 
5H 

46 

14 

27 

61%g 
140 

88 

87 

3754 

51 

17)4 
320 

1554 

215 
122 

95 

51 A 

94 

24  A 

12 

75 


Jan 

10 

73 

Jan 

92  A 

Dec 

Jan 

10J102 

Oct 

110 

Mar 

Jan 

7 

69 

Sept 

82 

Dec 

Jan 

6 

110 

Dec 

110 

Dec 

Jan 

9 

45 

Jan 

65 

Nov 

Jan 

7 

95 

Jan 

105 

Nov 

Jan 

4 

30 

Jan 

39 

July 

Jan 

f, 

7A 

Sept 

13 

June 

Jan 

4 

44 

Feb 

60 

Dec 

Jan 

y 

136 

Aug 

152 

Jan 

Jan 

'.) 

90 

June 

96 

Feb 

7 
8 

Jan 

22 

Jan    31 54 

Nov 

Jan 

4 

27 

Jan 

44  H 

Oct 

Jan 

8 

26 

Jan 

43 

June 

Jan 

7 

165 

Jan 

185 

Aug 

Jan 

7 

34 

Jan 

58 

June 

Jan 

8 

98)4 

Mar 

105 

Oct 

4 
4 

Jan 

27 

Mar 

35  A 

Dec 

Jan 

9 

37 

Marj  55 

Dec 

Jan 

7 

107 

Oct!ll4H 

Dec 

Jan 

H 

2H 

.Ian      :,'., 

Nov 

Jan 

6 

27 

DC    40  A 

Nov 

Jan 

7 

88 

Apr    97 '4 

Jan 

Jan 

9 

V6V8 

Dec 

Jan 

6 

83 

June  105 

Nov 

Jan 

8 

164  a 

Aug210 

Dec 

Jan 

(I 

100  'A 

JunellO 

Nov 

Jan 

10 

82  A 

Jan   94 

Nov 

Jan 

0 

144  V, 

Aug  200 

Mar 

Jan 

id 

80 

PcclOOH 

Dec 

Jan 

9 

47 

Jan!  63  A 

Dec 

Jan 

8 

98 

Oct  104 

Dec 

Jan 

9 

80  A 

Feb    95 

June 

Jan 

6 

80  H 

Jan   97  A 

Nov 

Jan 

7 

2054 

Jan1  33 

May 

Jan 

Id 

90 

AugllOH 

Dec 

Jan 

fi 

106  '-4 

Sept  114 

Mar 

Jan 

8 

100 

Jan  104 

Dec 

Jan 

7 

13  *A 

Oct;  34 

Nov 

Jan 

4 

ISA 

Jan    27 

May 

Jan 

7 

42 

Jan   48  A 

Dec 

Jan 

6 

14 

Nov!  21)4 

Dec 

Jan 

7 

A 

Decl     1  ys 

Dec 

Jan 

10 

52  A 

Dec   70 

Aug 

Jan 

s 

40 

Oct    46 H 

June 

1(1 

10 

Jan 

44 

Deci  70)4 

Aug 

Jan 

8 

4)4 

Apr!    an 

Nov 

Jan 

'.! 

25% 

June!  58  A 

Nov 

Jan 

1(1 

15 

Nov 

20 

June 

Jan 

9 

21 

Apr 

33  H 

Nov 

Jan 

8 

51  A 

Dec 

SO  A 

May 

Jan 

!i 

120 

Sept 

162 

Jan 

Jan 

7 

80 

June 

S9 

Jan 

10 
10 

7 

Jan 

37 

Oct 

55 

Dec 

Jan 

9 

14  A 

Dec 

17)4 

Dec 

Jan 

9 

130  A 

June 

150 

June 

Jan 

8 

\2A 

Dec 

2154 

Jan 

Jan 

9 

178 

Jan  200)4 

Dec 

Jan 

10 

100 

Aprll2 

Dec 

Jan 

7 

69 

June    90 '« 

Dec 

Jan 

8 

46 

Jan   50  A 

Nov 

Jan 

9 

77 

June   85)4 

Dec 

Jan 

•I 

8 

Mar;  26 

Oct 

Jan 

0 

754 

Apr   10  A 

Dec 

Jan 

10 

6354 

Sept 

83)4 

Jan 

Outside  Market. — Business  on  the  "curb"  quieted  down 
considerably  this  week.  Even  speculation  in  the  oil  shares 
was  on  a  reduced  scale,  such  activity  as  there  was  being  con- 
fined to  a  few  issues.  Keystone  Tire  &  Rubber  com.  was  by 
far  the  most  heavily  traded  in,  transactions  here  being 
on  an  extensive  scale.  A  gain  of  over  13  points  to  57 y 
was  recorded,  the  close  to-day  being  at  55  y.  Interconti- 
nental Rubber  was  also  prominent,  and  after  a  loss  of  3  34 
points  to  11,  jumped  to  1734>  the  final  figure  to-day  being 
17.  Swift  International^  "w.  i.,"  in  which  trading  began 
this  week,  was  also  conspicuous,  advancing  over  3  points  to 
48,  with  a  subsequent  reaction  to  46  y.  General  Asphalt 
com.,  after  a  loss  of  half  a  point  to  3934*  moved  up  to  49 34 
and  ends  the  week  at  the  high  figure.  National  Ice  &  Coal, 
formerly  Burns  Bros.  Ice  Corp.,  sold  up  from  49  to  54  34  and 
at  54  finally.  United  Motors  advanced  from  34 J4  to  3534 
and  finished  to-day  at  3534-  Of  the  Standard  Oil  issues, 
Prairie  Oil  &  Gas  lost  20  points  to  630  and  sold  to-day  at 
640.  Standard  Oil  of  N.  J.,  after  an  early  decline  from  688 
to  677,  moved  up  to  724.  Standard  Oil  of  N.  Y.  gained  about 
15  points  to  330,  reacting  finally  to  323.  Union  Tank  Line 
was  conspicuous  for  an  advance  from  107  to  123,  while  Vac- 
uum Oil  improved  from  400  to  437,  but  fell  back  to  421. 
Changes  in  the  other  oil  shares  were  for  the  most  part  nar- 
row. Houston  Oil  com.  from  81  weakened  to  79  )  •>,  then  rose 
to  83J4  and  to-day  dropped  to  78,  the  close  being  back  to  81. 
Intermit.  Petroleum  declined  from  20%  to  1734  and  sold 
finally  at  18.  Island  Oil  &  Transp.  improved  from  7"' s  to 
8%,  dropped  to  6J/g  and  closed  to-day  at  8.  Midwest  He- 
fining  after  advancing  from  129  to  132,  reacted  to  125  and 
ends  the  week  at  126.  The  new  Amer.  Tel.  &  Tel.  6%  notes 
wero  traded  in  for  the  first  time,  "w.  i.,"  down  from  99%  to 
9934-  Russian  Govt,  bonds  recorded  wide  changes,  the  634s 
dropping  5  points  to  48,  then  moving  up  to  •">  {  and  down 
finally  to  51.  The  534s  lost  6  points  to  47,  with  the  final 
transaction  at  5134- 
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a  JOB   AND  LOW    SALS  PRICES — PER   SHARE,   NOT  PER  CENT. 


Saturday         Monday  Tuesday 

Jan.  4.  Jan.  0.  Jan.  7. 


%  per  share 
93  931; 
8834  89 
•100  105 
4934  50 
56  56 
215s     23 

15914  160% 
5634     57 
8I4       8I4 

*26  2712 
39l8  4012 
72        74 


96 

{133 

26 

•79 


06 

133 
26% 
80 


•6612     6712 
•35        38 
•68        75 
21 

51 

IS 


•21 

•48 

♦40 

•103i2  108 

•180  185 

•3%  7 

7%  714 

17  1714 

28  28% 

•2012  21i2 

94  94% 

32  32l2 

*96l2  9912 

434  5 

I6I4  I8I2 

19  19 

•50  55 

•8%  9'2 

•20  23 

553g  5558 

•118  122 

11=4  11% 

5U  5U 

834  834 

26U  26% 

53%  53% 

74%  75% 

32  32% 

*1912  20l2 

*106l2  108 

9234  9234 

45U  45% 

12l2  13i2 

*55  59 

•43  49 

3714  3758 

•80  81 

82%  83% 

•3612  38i2 

•3612  39 

14%  14U 

•16  22% 

31  31 

8I4  8I4 

18U  1834 


$  per  share 

92  92% 

8884  88% 

99  99 

491s  49% 

55%  551 

22  %  23 

15834  159% 

56%  5634 

•8  8% 

•25%  26% 

3834  39% 

71%  71% 

96  96 

•131  133 

25's  25% 

•79  80 

•65%  67 

•35  38 

•6634  68 

•20%  23% 

•48  54 

•40  48 

♦103  108 

•172%  185 

•4  5 

6%  7% 

16%  17 

28  23 

*J0  22 

93%  94 

31«4  32 

9734  97^ 

5  5'8 

17%  18 

19  19 

•50  55 

*8%  9% 

*20  23 

z54%  55 

*118  123 

11%  11% 

5%  51 

934  93 

25%  26l4 

5314  53% 

74U  7434 

31%  32 

20%  20% 

106  103 

92%  9234 

45%  45% 

*1234  13% 

*55  60 

•43  49 

3634  37% 

80  81 

81%  82% 

♦36%  38% 

*36%  39 

14  14 

•16  22 

•30  31 

8%  8 

17%  17% 


10134  10234j    100%  IO2I4 


29%  29% 

70  70 

33  35 

•39  42 

12834  130 

72%  72% 

•7%  8 

•15 


$  per  share 

9258  93 

89  89 

98%  99 

49  49% 

55%  55% 

23%  25% 

"158  160 

56%  56% 

8%  8% 

•25  26% 

38%  38% 

715g  72% 

96%  96% 

131%  131% 

25  25% 

♦79  80 

66%  06% 

•35  36 

6634  6634 

•20  22 


Wednesday 
Jan.   8. 


104  104 

•175  180 

•4  7 

7%  7% 

16%  17 

27%  2734 

♦19%  20% 

93i8  93% 

32  331 

*97  98% 

5%  6% 

19  23 

•18%  19% 

*50  55 

*8%  9 

•20  23 

55  5538 

118%  118% 

*10%  12 

•5%  5% 

*S«4  934 

25%  2534 

*52%  54 

74%  7434 

31i8  31% 

21  21 

106  106 

92%  93 

45%  48 


16 

8% 
3334 
22  I 
1134  11%  I 
•23'  30  I 
•20%  21  I 
62 


33% 
•20 


2S%  29% 

69  69 

32%  34 

•37  42 

12734  128% 

72  72%     §72 

•7%       8  *7% 

•14  16       *15 
8%       838!        8% 

32%  33% !      33 


36  3634 

*S0  82 

81%  8238 

*38%  381 

*36%  39 

14%  1418 

*17%  221 

•30  31 

*8  9 

•17  18 

1003g   101% 
28%     29 
69        69 
32        33% 
•37 

123%  123% 
72 
8 
18 


33 


►19%     22    I    *1934     21 


•8% 
•18 
35 

25 
60 


9 
20 
35 

25 
60 


11%    11%    *11 

•23        29    I    *23 

20 

62 


20 


19 


8% 
•18 
•35 


67%  67% 
3%  3% 
2  21, 

32%     33% 
•82%     84 
•101      101% 
•96        93 
68       71 
•82        90 
4734     48% 
•98%     99% 
93%    94 
•112      115 
41%     42 
•87        89 
13%     13% 
72        72% 
40%     43% 
58%     58% 
55%     55% 
•"     473g     48 
90%     90% 
62%     62% 
•99      102 
•4%       5 
•42%     48 

• 142 

76-%     78 
•105      105% 
85%     86% 
11234  113% 
•112%  114 
98        93 
100     10034 
200      201 
•101      105 
52        52! 
•95        9534 
•28%     29% 
•11%     12% 
•39        45% 
60%     61% 
108      108% 
•66%     68 
76        77% 
•100      107 
•103      104 
•62     .    63 
62%     63% 
105      105 
22        22  U 


3% 


25 

60 

68 

4 

2% 
32        323, 
83       83 
101      101% 
•97%     9S 
70%     72 
•82        90 
47%     48% 
98%  100 
91%     93% 
•110      115 

4134     42% 
.  *86        90 
13i8     13% 
7134     73% 
43        45% 
58%     59 
55%     57% 
47%     50% 
90       91% 
61%     62i4 
*99      102 
•3%       5 
•42%     43 

* 142 

76        77 
H05      105% 
85        86 
112%  112% 
113%  113% 
96%     9734 
99%  100% 
201      203 
105      108 
52        52 
95%     95% 


H% 
2'l 
21 
62 
8%       8% 
18%     18% 
35        35 

24  24% 
59%  59% 
68        68 


$  per  share 
92%    93 

♦88%     89 

•98  100 
49        49% 

•55        57 
2434     26% 
•158      160 
56%    57% 
•8  8% 

•25  26% 
40  40% 
73  73% 
96%     90% 

132      132 
25U     25% 
80        80 


Thursday 
Jan.  9 


Friday 
Jan.  10 


67 
35 

•62 
•20 

•43 
*40 


104%  104% 
'175      180 
334       3% 


*6«4 

17  17 

23  23 

*19%  20 

93%  94 

3234  34 

98%  98% 


22% 
*18 
*50 

•8% 
•20 


6'8 
23 
19 
55 

9% 
23 

55%     55% 

"118%  121 

*11        12 

•5%       5% 

*834       9% 

25%     26% 

*53        54% 

74%     7434 

32       3238 

*20%     21% 

106      107% 

92%     93 

45%     45% 


36%  37% 
*79%  801 
82%     83 


*36i5 
•37 


38% 
39 


►13%     14 
*  173.4     221 


*30 

*S% 


2 
32 

83 
101 

•97 


21 
32% 
83 

101 

100 


71%     73 
*82        90 

4734     48% 
*98%  100 

90%     92% 


4234     43% 
83       88 
13%     14 
72%     74% 
42        427( 
57        57 
55        58% 
49%     5034 
91%     92% 
61%     6178 
102      10: 

4%       4% 
•42%     47 

1 142 

7534  7638 
105%  105% 
84%  S5l2 
112%  112% 
113  114% 
96%     97 

100  100% 
202%  204 

101  105 
51%     51% 
'95        96 


29%     29%       29%     29% 
12%     12%       12         12% 

•39        43  *41        45 
60        60%!      5934     60% 

108%  103%'  108%  10738 


"66%     68 
74%     76 

•98      107 

103%  108% 
61%  62% 
61%     62% 

10434  105 
21%     2234 


•65   68 

74%  75% 


*17%  17% 

100%  102 

29  29% 

69  69 

33%  34% 

*3S%  42 

128%  129% 

•72  73 

*7%  8 

*15  16 

•8%  8% 

33  33 

•19%  22% 

11%  11% 

*23  29 

*19  21 

► 62 

•8%  9 

*18%  20 

*34  35 

24%  24% 

59  59 

68  68 

3%  3% 
2 

32%  3334 

83  84 

101%  103 

•98  99 

71%  73% 

*82  90 

48%  49 

100  101 

90%  91% 


$  per  share 
92%  93 
•88%  88% 
•93%  100 
4934  49% 
5534  5534 
25  26% 
159%  159% 
56%     57 

8%       8% 
25%     26% 
40%     4138 
72%     74% 
96%     96% 
•131      134 
25%     26% 
*79l4     80 
*68%    67% 
•34        3, 


75 

22 

54 

48 

105 

180 

7 

7 

17% 

28 

2H2 


23 


*62% 

*20 

•48 

•40 
►103 
►175 
*3% 

7 
17 
28 

*20 

93%  94 

33%  34% 

•97  98% 

6%  638 

21%  21% 

1834  19 

*50  55 
*8% 

*20 

55%  56 

►118%  121 

*10%  12 

5%  5% 

9%  10 

26  26% 

53%  54% 

74%  75% 

32  32% 

*20%  21% 

106  106 

93  93% 

45%  45% 

•12%  13% 

•57  60 

*43  49 

37%  38% 

80  80% 

81%  83% 

36%  36% 

•37  39 

13%  14 

•17  22% 

*30  31 

*8%  834 

17%  1734 

101  102% 

28%  29% 

69  6934 

33%  35% 

•36  42 

128%  129% 

73  73 


7% 
16 

8% 
33% 

22 


43        43% 
•86        92 
14%     15% 
75        77% 
•41%     43% 
•56        57 
56        56 
50%     52% 
91%     91% 
*61        62 
102      102 

4%      4% 
•42%     46 

1 142 

75%     76 
105%  105% 
•85       86 
113      114% 
114%  114% 
96%     99% 

100  100% 
204  205 

101  104 
51   51% 

•95        96 
29%     29% 
12%     12% 

*41        44 
59%    60 

104%  105% 

•67"      63 
74%    75% 


7% 
•15 
8% 

33 
•20 

11%     1238 
•23        29 
•19        21 

61%    61% 

*3%       9 
♦18%     20 

34        34 

24        24 
59        59 
68%     68% 
3%      3% 
2  2% 

34        35% 
84%     85% 

101%  102% 
98  9834 
73        77 

•82        90 
49%     50% 

100%  101 
91"       911 
►110      114% 
44        45% 

15%     161, 
77%     79 
43        431; 
57%     57% 
55       55J4 
51%    52% 
91        92 
61%     62 
102%  1021 
2%       4% 
*45        46 

1 142 

75     '  76% 
106      103 
85       86 
113%  114% 
'114%  117 

97%  99% 
100%  100% 
205%  205% 
103  103 
50%  513 
98%  96% 
30        30 


$  per  share 

•92  93 

88%  89 

•98%  102 

49  49% 

•55  56 

2334  25% 

158%  158% 

56%  56% 

•8  8% 

25%  25% 

40%  41% 

72%  73% 

•96  97 

♦131  134 

25%  25% 

79%  79% 

•66  67% 

•35  37 

•62%  75 

•20  21 

•48  54 

,*41  48 

•103%  105 

176  176 

*334  5 

634  7 

16%  17 

2734  27% 

•20  21% 

9334  94 

33%  35% 

•97  98% 

5% 
20 
•18 
*50 

8% 
*20 

55%  55% 

•118%  121 

*10%  12 

•5%  5% 

9%  9% 

25%  25% 

53%  53% 

74%  75% 

31%  31% 

*20%  21% 

►106  10S 

92%  93 

45%  45% 

*1234  131 

58  58 

•43  49 

37  3734 

80%  80% 

80%  82 

*36%  33 

•37  39 

•13%  14 

*17  22 

31  31 

*8%  9 

•17%  18 

100%  101% 

28%  29 

•69  70 

333g  34% 

•36  42 

128%  129% 

72%  72% 

•7%  8 


6% 


23 


Sales/or 

tht 

Week 

Shares 


►15 

8% 


16 

8% 
33% 
22 

12% 


33 

+  20 

12 

*23 

19%     19% 

61% 

9% 

18% 

38 


•8% 
18% 
•34 


*23%     25% 
59        59 


68 
334 


•12 
•43 
60 
105 

•67 


13 
44 
607 
108 
63 


108%  112 
60%     60%' 
61%     61% 

10434  105    I 
-21        21    I 


112      11434 

"61%     62" 
104%  105 
21%     21% 


74%     75% 
•100      107 
113%'11534 

61%     61% 

61%     62% 
104%  105 

21%     21% 


63 
4 
2% 

34        35% 

84%     85% 
101      101 
•95      100 
z71        73 
*82        90 

48%    491 
'100      101% 

90%     91 
'110      115 

43%     44% 
*86        92 

15%     15% 

76%     78 

4334    45% 
'56%     55% 

55%     55% 

51        51% 
*90%     91% 

61        61 
101      102% 
2%       2% 

46        45% 
142 

73%     74% 
105%  IOS'% 

85       35% 

114  115% 

115  115 
98%     98% 

100%  101 
203      205 
•101      101 
51%     51% 
96%     93% 
•29%     31 
•12        12% 
43%     43% 
59%     60% 
10434  106 
67        67 
73%     74% 
100      107 
112%  113% 
61        61 
60%     61% 
104ig  101% 
•'21%     21% 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Railroads  Par 

2,000  AtchTopekaA  Santa  Fe.- 100 

1,100       Do      pref 100 

300  Atlaatlc  Coast  Line  RR..100 

6,200  Baltimore  *  Ohio -100 

500       Do      pref 100 

46,700  Brooklyn  Rapid  Transit. .100 

1,900  Canadian    Paclflo 100 

2,700   Chesapeake  A  Ohio 100 

500  Chicago  Great   Western..  100 

200        Do      pref. .100 

8,900   Chicago  Mllw  A  St  Paul..  100 

3,600       Do      pref 100 

1,300  Chicago*  North  western- .100 

210        Do      pref_ .100 

4,900  Ohio  Rock  Isl  A  Pac  temp  ctfs. 

200       7%  preferred  tomp  ctfs 

485       6%  preferred  temp  ctfs 

100  Clev  Cln  Chic  A  St  Louis.. 100 

100       Do      pref - .100 

Colorado  A  Southern 100 

Do     1st  pref 100 

- Do     2d  pref 100 

300   Delaware  A   Hudson 100 

100   Delaware  Lack  A  Western.. 50 

200  Denver  A  Rio  Grande 100 

1,300        Do      pref 100 

7,200  Erie 100 

1,500       Do     1st  pref 100 

Do     2d    pref ..100 

4 ,000  Great  Northern  pref 100 

48,500       Iron  Ore  properties.  _.Vo  par 

400  Illinois  Central 100 

23,100  Interboro  Cons  Corp__M>  par 

12,200       Do      pref. ...100 

800  Kansas  City  Southern 100 

Do      pref ...100 

200  Lake  Erie  A  Western 100 

Do      pref 100 

3,200  Lehigh  Valley 50 

100  Louisville  A  Nashville.... 100 

600   Miuueap  A  St  L  (neu>)_..100 

1,400   Missouri  Kansas  A  Texa3. 100 

1,000        Do      pref 100 

17,400   Missouri  Paclflo  tr  otfs.-_100 

1,200        Do     pref    tr    ctfs 100 

8,314   New  York  Central 100 

5,300   N  Y  N  H  A  Hartford 100 

200   N  Y  Ontario  A  Western..  100 

1,100  Norfolk  A  Western 100 

3,400   Northern    Pacific. 100 

7,585   Pennsylvania 50 

1,900  Pare  Marquette  v  t  0 100 

100       Do     prior  pref  v  t  c 100 

Do     pref  v  t  c 100 

12,500  Pittsburgh  A  West  Va 100 

600        Do      pref 100 

17,800  Reading 50 

100        Do     1st     pref 50 

.' Do     2d   pref. 5 

1,400  St  Louis-San  Fran  tr  otfs  100 

St  Louis  Southwestern 100 

100        Do      pref 100 

300  Seaboard  Air  Line 100 

900       Do      pref 100 

44,400  Southern  Pacific  Co 100 

20,300  Southern  Railway 100 

900        Do      pref -.100 

58,500  Texas  A   Pacific. 100 

Twin  City  Rapid  Transit ..  100 

12,800  Union  PacKlo 100 

850        Do      pref .100 

100  United  Railways  Invest..  100 

Do        pref 100 

2,200  Wabash    100 

4,900        Do     pref  A 100 

Do     pref  B 100 

6,400   Western  Maryland  (new) -100 

Do     2d    pref 100 

W-stern    Pacific. .100 

Do     preferred.. 100 

Wheeling  A  Lake  E  Ry.-lOO 

Do        preferred 100 

Wisconsin   Central 100 

Industrial   Sc  Miscellaneous 

Advance   Rumely 100 

Do     pref 100 

AJas  Ruboerlno 50 

Alaska  Gold  Mines. 10 

Alaska  Juneau  Gold  Min'g.10 
AlUs-Chalmers  Mfg..... .100 

D)     preferred 100 

Amer  Agricultural  Chem..l00 

Do      pref 100 

American  Beet  Sugar 100 

Do      pref 100 

59,200  American  Can 100 

1,300       Do      pref 100 

8,400  American  Car  A  Foundry  100 

Do      pref .100 

22,300  American  Cotton  Ol 100 

200       Do      pref ^. 100 

8,500  American  Hide  A  Leather.  100 

18,500       Do      pref 100 

6,900  American  Ice .100 

1,000       Do        preferred-. 100 

8,100   Amer   International  Corp-.  100 

24,200   Amorioan  Linseed .100 

2,303        Do      pref... L 100 

2,500   American  Locmotlve  ...100 

600        Do      pref j. 100 

1,200  Amorioan  Malting:. 100 

Do     1st  pref  certfs.  of  dep 

Amjrloao   Shipbuilding   ..100 

30,800   Amer  Smelting  A  Refining.  100 

700        Do      pref ...100 

4,600   Amer  Steel  Foundries.  ...100 
1 1 ,800   American  Sugar  R.sf Ining . .  100 

350        Do      pref.. 100 

10,400.  Am  Sumatra  Tobacco 100 

10,500   Amer  Telephone  A;  Tel^g.lOO 

2,600   Amfirlcau     Tobacco.. 100 

300        Do     pref  (new). ^ 100 

2,SO0  Am  Woolen  of  Mass .100 

400        Do      pref 100 

800    Am  Writing  Paper  pref.. .100 

1,200   Am   Zlno  Lead  A  8. 25 

100        Do      pref ' ..25 

30.S00   Anaconda   Copper   Mlning-53 
3,500  AtlGulf  A  W  I  S3  Line. ..100 

1       Do      pref ...100 

21,900,1  Baldwin  LooomoUve  WKs.lOO 

Do      pre! 1...100 

14,200   Barrett  Co  (The) 103 

600   Bethlehem  Steel  Corp 100 

13,700       Do     olass  B  common   .100 

2,200       Do      oum  conv8%  pref 

3,1001  Booth  P-iane'les   .  ._       .  Vo  on-r 


200 
100 
700 
250 
400 

1,000 
800 
1,700 
3,000 
5,703 

28,500 

3,700 

5,400 

'200 

49,400 


PER   SHARK 

Rang*  Year  1918. 

On  basis  of  100-shart  lots. 


Lowest. 


$  per  short. 
81  Mar23 
80  Jan30 
89%  Apr22 
48%  Dec31 
63  Apr25 
25%   Dec26 

135  Mar25 
49>4  Janl5 
6  Apr  9 
18%  Apr  9 
37%  Apr22 
66%  April 
89%  Mar25 

125  Julyl5 
18  Apr22 
56%   Jan  15 

46  Jan 15 
23  Feb21 
58%  May  7 
18      Apr22 

47  Apr  3 
40       Apr  4 

100%  April 
160      Aprl7 


Highest. 


2% 

5 
14 
23% 


70% 
35 
.35 

93, 
19 

28 
7 

15'', 


Jan  4 
Apr23 
Aprl7 
Jan  16 
18%  Jan25 
86  JanlS 
25%  Jaul5 
92  Jan  7 
434  Dec26 
17%  Dec30 
15%    Aprl7 

45  Jan  5 
7%    OctlO 

18       Apr23 

53%  Dec24 

110       Jan  2 

7%    Aprl7 

4%    Jan  5 

6%   Jan29 

20       JanlS 

41       Janl5 

67%    Janl5 

27      April 

18%    Jan22 

102       Jan24 

81%   Jan24 

43%  June27 

9%  May  1 

52%   Apr  3 

30      Apr  5 

22%   Jan  2 

61      Janl 

Janl5 

Janl2 

Mar30 

Apr  3 

Oct  2 

Oct  2 

Aprl7 

Aprl9 

80%    Jan24 

20%   Apr30 

57      Jan21 

14     May  4 

32      Dec30 

10934    JanlS 

69       Jan  3 

434   Janl.5 

10%   Apr  9 

7  Apr26 
30%   Dec30 

-19%  Dec30 

10  Dec27 
20  Jan29 
13   Jan  2 

46  Jan  3 

8  Apr22 
17%  Aprl7 
29%  Dec26 

11  Jan 19 
25%   Jan  9i 

49  Jan  21 
1%  Apr27l 
1%   Apr   l! 

1734  Janlo 
72%  Jan  4.1 
78  Jan  2 
89%  Janl7 
48     Nov26| 

z82  Sept  13 
34%  Janl5 
89%  Jan23 
68%    Janl4 

106      Jan  3 

26  Janl6 
78  Mayl6 
11%   Janlo 

50  Jan  2 
11%  Jfn  2 
3334  Janl6 
51'2  Septl3 

27  Jan  7 
69%  Jan  7 
53%    JanlS 

r95  Jan  4 
2%  Sept28 
41  SeptlS 
Feb21 
May28 
Sept25 
Jan  15 
Janl6 
108%  Mar23 
6O34  Jah  5 
90%  Aug  5 
140%  Jan  5 
92%  SeptU 
44%    Janl5 

92  Jan  4 
20%  April 
11  Dec30 
3834  Dec30, 

59  pec30! 
9734  Jan  5 
53  Jan  5 
56%    Jaol5 

93  Jan  2 
85       Jan  4 

60  Dec30 
5934  Nov  12 
96t«  JanlS 
21        Jan2ll 


90 
73 

103 
58 
98 


$  per  share 
9934  Nov  12 
92%  Novl2 

109  Nov20 
62  Novl2 
64%  Novl3 
48%    Jan  2 

174%  Octl4 
6238  Novl2 

11  Novl2 
32  Novl2 
54%  Sept  7 
8638  Novl2 

107     Nov  9 

137  Jan29 
32%  Novl2 
88  Novl2 
75  Novl2 
40  Nov  8 
70  Nov22 
27%  Novl2 
55  Nov  4 
48      Dccl6 

119%  Novl2 

185  Sept  4 
7  Nov21 
13%  Jan  2 
23%  Novl2 
36%  Novl2 
27%  Novl2 

106%  Novl2 
34%  Novl4 

105%  Novl2 
9%  Jan  3 
47%  Jan  3 
24%  Novl2 
59%  Novl2 
11%  Novl3 
25  Oct22 
65%  Novl2 

12434  Novl2 
15%  Nov  12 
634  Novl2 
13%  Novl2 
31%  Novl2 
62  Nov  9 
845g  Novl2 
45%May29| 
2438  Nov  9| 

112%  Novl2 

105  Novl2 
50%  Nov  12 
18%  Novl2| 
64  Nov  9 
50  Novl8 
40%  Novl4 
82  Novl4 
96%    Oct23 

39  May  15 

40  July  6 
17%  Dec  9 

25  Novl2 
40%   Jan  3 

12  Novl2 
25%  Novl2 

110  Nov  7 
34%  Nov  12 
75%  Novl2 
29%  Dec  9 
65%    Jan31 

137%  OctlO 
7634  Nov  12 
12  June27 
20  Mav  7 
11%  July  .3 
44%  Jan  2 
26%  June26 
17%  FobiS 
32  June22 
24%  Novl2 
66  June27 
12%  Novl2 

26  Novl2 
39%    Oct,22 

26%  Nov21 
62%  Novl9 
72%  DeclS 
5%  Nov  6 
3%June21 
37  May24 
86%  May24 

106  Oct  17 
101      Aug27 

84  Feb27 
91%  May  8 
5034  Mayl7 
99  Dec31 
93%  Dec31 

115%  Dec30 
44%  Oct  18 
88  Decll 
22%  Sept  4 
94%  Aug24 
49  Oct28 
61  Oct21 
69%  Oct  14 
47%  Dec27 
92  Decl3 
71%  Mayl6 

t023g  Dec  3 
13%  Feb  6 
48      DeclO 

144  Mayl4l 
9434  Oct  18 

110%  Novl2l 

95  Nov  19' 
116  MaylS 
114%  Dec  4l 

145  May24; 
109%  Feb  1 
19834  Dec  51 
100%   Dec  6< 

60  %  May24 

96 '4   Dec  S 

39%   Am?28 

21%  July  3 

53%  July  l| 

r74%Oct  18 

120%    F-eblS 

67%  Nov20 

101^4  MaylS 

104      Oct21 

110      Dec  9 

96  Mayl6 
94      MaylS 

106%  Apr29 
28'jSept  5 


PER   SHARE 

Range  for  Previomi 

Ytar  1917 


Lowest . 


Highest 


$  per  share 

75  Dec 

76  Deo 
179%    Dec 

38%  Dec 
48%  Dec 
36  Dec 
126  Dec 
42     Nov 

6  Dec 
17%  Dec 
35  Nov 
62%   Dec 

86  Dec 
137%  Dec 

16  Dec 
44  Dec 
35%  Dec 
24  Nov 
61%  Oct 
18  Nov 
44%  Nov 
41     Sept 

87  Nov 
167%  Deo 

5      Dee 

9%   Dec 

13%   Doc 

18%   Dec 

15%  Deo 

79%  Deo 

22%  Nov 

85%   Dec 

6'4   Dec 

39%   Dec 

13%  Nov 

40     Nov 

8%  Nov 

23       Oct 

50S8  Dec 

103      Dec 

6%    Dec 

3%   Dec 

7  Nov 
19%  Nov 
37%  Dec 
62%  Dec 
21%  Sept 

17  Nov 
92%  Dec 
75      Dec 


40% 

12 

45 

37 

18*- 

So  _ 


Dec 
Dec 
Nov 
Oct 
Dec 
Apr 


60%  Nov 
34  Nov 
33%  Dec 
12  Dec 
22  Dec 
34      Dec 

7%  Dec 
16%  Dec 
75%  Dec 
2H2  Dec 
51%  May 
11%  Nov 
62  Dec 
101%  Dec 
69%   Dec 

4%  Dec 
11%   D 

7  Nov 
36%   Dec 

18  Dec 
12  Dec 
20  Deo 
10%  Dec 
35%   Dec 

7%  Dec 
16%  Nov 
33      Dec 

7%  Nov 

19  Oct 
45%   Dec 

1      Dec 

1»4   Dec 

15      Deo 


65 
72 
91 

83 


Dec 
Dec 
Deo 
Deo 


78%  Dec 
29%  Nov 
87      Dec 


57 
100 
21 
80 
10 


Feb 
Nov 
Dec 
Dec! 
Feb 


43%  Dec 
8%  July 
35  Dec 
46  Oct 
15%  Feb 
43  Feb 
46%  Dec 
93  Dec 
8%   Dec 


$  per  shaft 

107i|    JaD 

100%   Feb 

119      Jan 

85      Jan 

76%    JaD 

82      Jan 

167%  Mar 

65%   Jan 

'  14%   Jan 

41%   JaD 

92      Jan 

125%   JaD 

124%   JaD 

172ii  Feb 

38%  June 

84%    Apr 

71       Apr 

51       Jan 

80      Jan 

30      Jan 

67%    Jan 

46     Mar 

151%    Jan 

238     Mar 

17  JaD 
41  Jan 
34%  Jan 
49%  Jan 
39%   Jan 

118%  Jan 
38is  Mar 

106%  Jan 
17%  Jan 
72%  Jan 
25%  Jan 
68%  Ji*d 
25%  Jan 
53%  Jan 
79is    Jan 

13334  Jan 
32%  JaD 
11  Jan 
20%    Jao 

34  Jao 
61      Jan 

103%  Jac 
52%  Jan 
29%  Jan 
138%  Jan 
110%  Jan 
57%  Jan 
36%  Jan 
73%  Jan 

67  June 
35%  June 

68  Jan 
104%  Jan 

45  Jan 
45%  Jan 
26%  June 
32  Jan 
63      Jan 

18  Jan 
39%  Jan 
98%  Mar 
33%  Jan 
70%  Jan 
19%  Jan 
95      Jan 

149%   Jan 

35  Jan 
11%  Jan 
2334  Jan 
15%  Jan 
58  Jan 
30%  Jan 
23  Apr 
41  Mar 
18ij  May 
48  July 
22%  Jan 
50%  Jan 
64%   Jan 

18%  Jan 
37%  Jan 
80  Jan 
11%  Jan 
8%  Mar 
32%  May 
38%  Mar 
95%  May 

103%   Jan 

102%  Feb 
93  Jan 
53     May 

111%  June 
80'-*  June 

118'4May 
50%    Jan 

101%  Jan 
17%  Mar 
75  Jan 
16%  ■vug 
65  July 
62%  Aug 
29%  Aug 
75  Nov 
82 %    Jan 

106%  Jan 
19%  Mar 


88  Nov 
67%   Dec 

i99%  Nov  1 
50%  Decl 
89%  Nov] 

106  Deo! 
30  Mayj 
95%   Deo 

123       Dec| 

89  Dec; 
37%  Feb| 
87  Nov  I 
17  NOV; 
10%  Dec, 
39%  Decl 
51%  Nov  J 
87%  Sept 
64  Feb; 
43  Feb, 
93  Decl 
82  Dec 
66%   Dec 

*68%  Deo 
93      Dec, 


93      Nov 

112%  June 

117%    Jan 

75    June 

126%  June 

121%    Jan 

62%  Deo 

128%    Jan 

220     Mar- 

109%    Jan 

5854  June 

100    June 

54%  Mar 

41%    Jan 

72%   Jan 

87     May 

121%   Jan 

66      Jan 

76%  July 

102%    Jan 

136      Jan 

515      Jan 

158    June 

101%    Oct 


*  Bid  and  asked  prices;  no  sales  on  this  day.     *  Ex-rights.     *  Les3  than  100  shares,     a  Ex-dlv.  and  rights,    x|Ex-dlvidend.      6 JBefore  payment  of   first  installment. 
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New  York  Stock  Record— Concluded— Page  2 

For  record  of  sates  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


HIGH   AND  LOW  SALE  PRICES— PER  SHARE,   NOT  PER  CENT. 


Saturdvj         Monday         Tuesday 
Jan.   4.  Jan.  6.  Jan.  7. 


$  per  share 

155t4  15534 
7  7 '8 
20%  20% 
49i2  50 
2214  22% 
66%  66I2 
60'2  60'i4 
*103l4  105 
34        34 

107  10712 
1818  1818 
33-34  33% 
38  38 
42l2  43l8 
93        94% 

•69%     70 
49 12     5078 
•104      105 
58%     5938 

*91        92 
30U     3058 
78%     79 
523g     53 
12l2     1212 
30        30i8 
•1513s  153 

130%  132 

*82l4     8312 
57        57 


104 
*79 
46 
61 


104 

81 

46U 

61 


S  per  share 
155%  157 

634  714 
20%  21 
49l2  5034 
21U  2178 
64%  66I2 
60        60% 

►103      105 
3334     33% 
107      107 
1734     181s 
3338     335s 
3734     3734 
42  lg     43% 
94        94 
6914     70U 
4938     50% 

►102      104 
57        5S 


91 

29'4 
7812 


4578  4578 

46%  47i8 

lll2  IH2 

48  48 

115  11658 

26U  27 

112  11334 

32  32U 

30%  31U 

•62  63 

71  71^4 

32%  33i8 

67  67 

2234  2278 

45>s  45% 

•94  9612 

♦7112  73i4 

65  65 

29  29 

•51  52 

•1912  20 

186l2  191% 

*103l2 

•24  24U 

44  4434 


15i2  16 

49  49 

•91  94 

65%  6514 

•IO6I2  108 

17  17 

•100  108 

•47  51 

4438  4434 

7l4  714 

38%  3812 

7134  73i2 

12412  127 

48l2  50 

30  30 

43  43 

10178  102 

1734  19 

48  49U 

•85%  86 

64  64% 

*97  102 

91  91 

122  122 

7578  76  U 

•105l2 

21U  2114 

76  76 

♦99  101 

7812  8OI2 

7>2  7i2 

•172  177 

•13  14 

3512  36i4 

•49  51 

51  51% 

•92  97 

•3512  3612 

• 9812 

1414  14i2 

18512  I88I4 

75%  76U 

104%  105'8 

•73  78 

*3834  39 

llOU  1113s 

•103  125 

164  164 

14l2     1412 

•42  4612 
102l2  104 

*95  98 

73  79i8 
10978  110 

4512     46% 
*43l8     50 

95  95% 
•11378  llli8 

7312     7438 


54  55% 

•109  111 

♦57  60 

88  88 

4H2  42 

*00  70 

45  45 

2578  25% 

•8812  89U 

73 1 2  733| 

127  127% 

•115  121 

5578  5712 

66%  661 


5278  55U 

1214  12% 

30  303g 
151  15H2 
129  131 

82  82 

5634  5778 

*102  106 

*79  81 

46  46% 

•60  62l2 

45%  4512 

463s  47 

1138  11% 

52  52 

*112%  11512 

2534  26U 

10934  112 

32  32l8 

31  31U 
•60  62 

69  70 

3258  3278 

66  66I21 

•22  2234 ' 

44U  45    I 

•94  9612 

*70  73% 

•63  651s1 

28U  28I2' 

•51  52    I 

20  20 

18718  193 

*103% 

24  24% 

4312  44U1 

•73  78    I 

*102l2 ' 

lo%  15% 

4714  49    I 

*91  94    ! 

64l2  65  V 

103  103    I 

17  171s1 

*101  111    I 

•46  52 

43 12  443g 

67g  7% 

3734  3734 

7158  7378 

126l2  12712 

4858  485s 

3012  30'2 

42i4  4258 

10178  10178 

1838  1938 

4812  4334 

*85%  86 

63  63 

*9S  101 

*90      

12018  1201s 

7434  7534 

*105% 

20">s  21 

74i2  7512 

101  101 

77  7934 

712  734 

176%  179 

13i8  13l8 

35  3618 
*48l2  50 

50"'8  51U 

*32  97 

36  36 

* 9812 

14  14l8 
185l2  189 

75%  77U 
101%  10512 

*75  78 
3334     3334 

103%  111% 

*108  125 

161  163 

*14  15 

•42  4612 
10334  10534 

•95  93 

76l4     73 
103%  110 

4tl2     45 

•45  4638 

93  lg  91% 
114i8  1143g 

72l2     73 


$  per  share 
155      15534 
6lg       7 
197g    20l2 
4934    50% 
2H2     23l8 
65U     69 
60        6034 
104l2  105 
3334     3334 
•101      103% 
177g     18 
33U     33l2 
37       37 
4234     4234 
943g     95 
70%    70% 
49%    50U 
•10112  106 
57U     5712 
91       9H2 
2938     2978 
7812     79 
54l2     5512 
*12lg     12i2 
295g     30 
150      150 
129l2  13034 
*82l4     85 
5634     57 
*101      105 
*77!2     80 
46       46 
•60        62 
•43        4512 
46%     457g 
*1H2     13 
52        52 
115      117 
257g     26 
10934  IIII4 
317g     32l8 
3012     3034 
*62        63 
6S7g     6378 
32%     3258 
6534     66I4 
•22        2234 
•44        45 
•94        9612 
•7112     73U 
•64        65l8 
•28        29 
51        51% 
20U    20U 
183%  191l2 
*103l2  107 
24        24U 
4314     4378 
*72l2     78 

*102l2 

15l2     1512 
48        48 
•91        94 
66       66 
1077g  10778 

17        17 
105      105 
•46        48 
43%     44 
7  7 

37       37 
71U     73 
12612  126l2 
48       4878 
31        31 
4212     4234 
102      102 
1778     1834 
485g     50i8 
86        86 
63       63 
*97      101 

91%     9134 
121      121 

75  75% 
*105       

2012     21 
74        7414 
IOH2  102 

76  78 
*75g       8 

179?g  182 
I314     1314 
3412     35% 
•49        51 

51        5112 
•92       97 
*35l2     36l2 

* 9812 

14        14 
18534  188 
76l4     77U 
*103i2  105U 
*75        78 
3834     3878 
110      11012 
10:)      125 
16212  16258 
*14        I 
*41        4612 
104      105 


54%    5  Vi  1 
'109      111 
•57       60 
•86        89 

41l2     417g 
♦60        63 
45        45 
2512     2534 
88%    8S% 
71       747b 
127%  128 
'115      121 
5514    5812 
*sl       90 
•66%    f>7'4 


99 

77% 


Wednesday 
Jan.  8. 


$  per  share 
155      155    I 
•6%      634: 

1958      195g 

5038  50i2 
23  2334 
6334  69l4 
6078  6H2 
*104      105 

3334     3334 
*105      107 
1734     177g' 
33i8     333g 
37        37    i 

*42l2     43U1 
96       96lg 

*8Si2    71    I 

49U     50% 

*101i2  105    I 

57%     5S    I 

•9012  92 
2912  31  I 
7912  7912' 
5434  555g 
12'8  12lg 
2978     30    I 

149i2  14912 

130      13034 


83 

57 

103 

*77 
46 
*60 
•43 


83 

57 
103 
80 
46 
62 
4512 


4612     4634 
*11        I314 
53        53    I 
117      117 

253g     2512 

10738  110l2 

3134     32 

3034     31 

•61        63 

*67        70    I 

32        32U 

*6534    66I2 

•22        23    j 

44lg     44i8 

96l2     9612 

7H2     7134 

•64       65i8 

29        29 

52        5234 

*19l2    20i2 

1841a  186i2 

*103l2  107 

2414     243g 

433g     44% 

73U     7312 

"l5%  T5% 
•47  4812 
•91        94 

65U    65% 
*107      108 

17        17 
105      105 


►46 

•44 

7 


48 

44l2 

7 


10938  10912 
45        45 

♦43  lg  463g 
92%     93i8 

114l2  11434 
7H2     72i8 


55%     55% 
110      110l2 
*57%     60 
*S(>        ss 

41*4  4178 
*59%  63 
•ir.i.i  45I4 
25%  25% 
8714  88% 
71 


128 

'115 
♦56 
*85 


12  3-8 
121 
66% 

91 


*36l2    37 

7H2     72l4 
124l2  215 
49        49 
32        32 
43        437g 
102      102 
177g      18% 
4914     49l2 
*855g     87 
•63        64 
*97      102 

•91       

•120      122 
75       75 

H08       

2078     21 
75        75 
101l2  102 
7638     7734 
*7l2       8 

184  18514 
13U  13U 
34l2     3514 

*49        51 

5138     52% 
•92        97 
•36        36U 

* 93l2 

*13i8     15i8 

185  186 
77        7734 

105      105 
•75       78 

337g  39 
1107g  112 
*109  125 
*16212  163 
•14  15 
•41  46l2 
10134  10134 
*93      100 

77        7712 
10934  1197g 
*44l2     45 
*45        4712 

93 '.s     94 

111%  11434 

7034     7H2 
*13l8     14 
5478     58 
110l2  114 
•57        60 
87%     S734 
42        42 
•60        70 
*15        45>2 
25'2     26l8 
38%     8S12 
7  Us     713.! 
130      133 
115      121 
57        57 
•88       89 
*Sfi%     67M 


Thursday 
Jan.  9 

$  per  share 

155      15534 

604      7 

1958  19% 
503g  52% 
23  235g 
6714  68I2 
61  62% 
*104ig  106 

*33i2     3334 

10634  103 
17%     17?s 
333g     33% 
38        33 
4234     43 
9578     96 
69i8     71i8 
4934     5078 

103i2  10312 
57         58% 
92        92 
29l8     3112 
78%     80 
543g     5512 
1178     12 
297g     30 

14978  1497g 

12934  13134 
8312  8312 
5534  573g 
*103  105 
80  80 
46%  46l2 
6H2     6II2 

•43        45 
46%     47% 

•11  1312 
52%     52l2 

113      116 
25lg     25l2 

106      107% 
31%     32 
31        32 

•61        63 
69%     69% 
32i8     32% 
66I4     65% 

•22        22l2 
41        44 
96l2     9512 

•70       73 

•64  65i8 
29  2938 
5234  52% 
21         2138 

18312  190l2 

*103l2  107 

243g     2438 

43?g     4478 

73%     73% 

*103       

15l2     15% 
48l2     4834 

•92        94 
65        6512 
*107      108 

17         1718 
*103      105 

•45        49 
43%     44 

6l2  6% 
36l2  36i2 
71        73 

12412  124i2 

48  4812 
*3U2     32i2 

42%     4378 
*101i2  102 
18lg     1878 

49  5012 


87 
64% 
102 


87 

64 
*99 
*91 
122      122 

7458    75 
*105l2    --- 

2012     21 

74       75 
*100      IOH2 

74%     77 

77g      8 

183      185 

13t4     13l2 

35        35l2 

50       50 

52%  53% 
•92        97 

36lg     36% 

* 98i2 

*13i4     14l2 
187      191 

7718  73% 
105  105% 
*75        78 

39        39 
11078  113% 
•109      125 
162l2  164 

1478  1478 
•41  46l2 
103  104i2 
•95     100 

76l2     73% 
110      110's 
•44%     45 
*45        4S3g 

92  9438 
115      11512 

71        73 
•13%     14 

55%  56 
*112  114 
•57  60 
•36        89 

42%     42% 

60        70 
•45%     45% 

25%     26% 

88       89 

71%     71% 
183     133% 
•115     121 
*.).">  1 2     5")'8 

s<       89 

67         67' t 


Friday 
Jan.  10 


Sales/or 

(he 
Week 
Shares 


$  per  share 
'154%  156 
684       7 
19%     19% 
5138     52% 
2214     2234 
6658     6658 
z59%     6038 
"104      107 

33%     3334 
106      107 
•17%     18 
33%     33% 
38        38 
42%     42% 
94%     94% 
69%     70 
49%     50% 
103%  103% 

56%     57 
•91        94 
27%     28% 
775g     78 
54        55% 
11%     11% 
29%     29% 
149%  149% 
129%  130 
84        84 
56%     58% 
104      104 
79%     79% 
45       45% 
•60       62 
•43       45 
i43%    44% 
*12        14 

53%     55% 
►112      116 

25%     25% 
107%  108% 
z31%     3134 
31        31% 
*60        63 
69%     69% 
32%     32% 
6478     6578 
21%     22 
*42        45% 
•94        96% 
*70        73 
•64        65 
28%     29 
*51%     52 
21%     21% 
180%  185% 
►103%  107 
24%     24% 
43%     44% 
•73        75 
H03       ... 
15        16% 
48%     48% 
*92        94 
64%     64% 
107%  103 
§17        17 
H03      105 
•45       48 
4338     43% 
6%       6% 
36%     36% 
70%     71% 
*120      125 
48       43 
31%    31% 
42%     43 
'101%  102 

18        1838 
i4738     47% 
*85%     87 
*63       65 
*99      103 
*90      ... 
120      120 
73%     74% 
*105%    .-- 
20%     20 
7358     74% 
"100      101% 
73        75 
7%       7% 
181      181 
13%     13% 
34%     35 
49%     49% 
52%     53% 
*92%     97 
•36        37 

* 98% 

14%     14% 
185%  1? 

77%     78 1 
101      101% 
•75%     78 
z37%     33 
112%  114% 
*103      125 


•160 
•14 
•42 

103 

*96 


165 

15 

46% 
104% 
100 


76%  785s 
109%  103% 

41%  41% 
•45%     4638 

91%  9  2% 
114%  115% 

71%     72 

14        14% 

55  55% 
113      113 
♦57%    60 

88        8S 

41%  42% 
•60        62 

45%     45% 

25% 
•88%    s.()h 

70%     72 
181%  131% 
k115      121 

56  57 
89%    89% 
67        67 


5,700 

6,715 

2,400 

12,300 

12,500 

7,800 

15,800 

375 

900 

1,700 

4,600 

4,900 

800 

7,000 

4,500 

2,000 

82,000 

250 

10,100 

600 

42,500 

4,300 

76,400 

1,600 

8,900 

700 

10,900 

400 

5,800 

200 

100 

1,600 

400 

400 

19,300 

300 

900 

1,200 

8,500 

98,700 

9,650 

3,500 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


1,200 
15,300 

1,300 
400 

1.000 
200 
200 
100 

1,300 

500 

800 

170,900 


3,200 

17,800 

300 


4,000 
3,100 


1,300 
200 

1,620 
200 


8,320 

3,100 

1,600 

59,500 

2,000 

1,900 

900 

7,200 

600 

81,300 

12,200 

300 

900 


300 
600 

4,300 


2,888 

4,200 

800 

23,000 
1,200 
1,700 
1,000 

18,000 
200 

36,900 


500 


700 

21,900 

36,600 

4,400 


1,200 

23,600 


800 

200 


29,300 

1,120 

700 


372,000 

2,100 

17,800 

100 

11,000 

300 


300 
4,250 

"""TOO 

13,800 

1,200 

3,410 

5,200 


2,500 

400 
700 


Industrial  ScMisc.  (Con.)   Par 

Burns  Bros 100 

Butte  Copper  A  Zinc  v  t  C..5 
Butte  A  Superior  Mining. .10 

California  Packing No  par 

California  Petroleum 100 

Do      pref 100 

Central  Leather 100 

Do         pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile    Copper 25 

Chlno  Copper    5 

Colorado  Fuel  A  Iron 100 

Columbia  Gas  AElec 100 

Consolidated  Gas  (  N  Y)..100 

Continental  Can,  Ino 100 

Corn  Products  Refining..  100 

Do      pref.. _ 100 

Crucible  Steel  of  America. 100 

Do      pref 100 

Cuba  Cane  Sugar No  Par 

Do      pref... ...100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  Ltd. 10 

Gaston  W  A  W  Ino._/Vo  par 

General  Electric 100 

General  Motors  Corp 100 

Do        pref ..100 

Goodrich  Co  (B  F) 100 

Do      pref... 100 

Granby  Cons  M  S  4  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs.-lOO 
Haskell  A  Barker  Car.. Tv'o  par 
Inspiration  Cons  Copper. .20 
Internat  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  (new) 100 

Int    Mercantile   Marine..  100 

Do      pref 100 

International  Nickel  (The)  25 
International  Paper 100 

Do     stamped  pref 100 

Kelly-Sprtngfleld     Tire 25 

Kennecott  Copper No  par 

Lackawanna   Steel 100 

Lee  Rubber  A  Tlre....Vo  par 
Loose-Wiles  Biscuit  tr  otfs.100 

Do     2d    pref 100 

Mackay    Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d    pref... 100 

Mexican   petroleum 100 

Do      pref 100 

Miami    Copper 5 

Mldvale  Steel  A  Ordnance.50 
Montana  Power 100 

Do      pref 100 

Nat  Conduit  A  Cable  No  par 
Nat  Enam'g  A  Stamp's 100 

Do      pref 100 

National    Lead 100 

Do      pref 100 

Nevada  Consol   Copper 5 

New   York  Air  Brake 50 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Ontario  811  ver  Mining 100 

Pacific  Mall  SS 5 

Pan-Am  Pet  A  Trans 60 

Do      pref 100 

People's  G  L  A  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)— 50 
Pierce- Arrow  M  Car No  par 

Do      pref ..100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa 100 

Do      pref 100 

Pressed  Steel  Car 100 

Do     pref 100 

Public  Berv  Corp  of  N  J.. 100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper.  10 
Republlo  Iron  A  Steel 100 

Do      pref 100 

Royal  Dutch  Co  ctfs  dep 

Saxon  Motor  Car  Corp...  100 

Sears.  Roebuck  A  Co 100 

Shattuck  Aria  Copper 10 

Sinclair  Otl  A  Ref'g._-JVo  par 
Sloss-Sheffleld  Steel  A  IronlOO 
Studebaker  Corp   (The) ..100 

Do      pref .100 

Superior  Steel  Corp'n 100 

Do     1st    pref 100 

Tenn  Copp  A  C  tr  ctfs. Wo  par 

Texas  Company  (The) 100 

Tobaoco  Products  Corp..  100 

Do      pref 100 

Union  Bag  A  Paper  Corp.  100 

United  Alloy  Steel No  par 

United    Cigar    Stores 100 

Do      pref ...100 

United  Fruit 100 

U  S  Cast  I  Pipe  A  Fdy 100 

Do      pref 100 

U   S    Industrial    Aloohol--100 

Do      pref... 100 

Ualted  State?  Rubbar..  .100 

Do     1st    preferred 100 

U  S  Smelting  Rat  A  \i 50 

Do      prof. 50 

United  States  Steel  Corn.  100 

Do      pref 100 

Utah  Copper 10 

Utah  Seourttles  v  t  0 .100 

Virginia-Carolina   Chem  .100 

Do        pref 100 

Virginia  Iron  C  A  C 100 

Western  Union  Telegraph- 100 
Westln^house  Eleo  A  Mfg. 50 

Do     1st    preferred 50 

White    Motor... 50 

Willys— Ovarlaud   (The)..   25 

Do     pref    (new) 100 

Wilson  A  Co,  Ino,  v  t  O...100 
Wool  worth  (F  W) 100 

Do      pref 100 

Worthlugton  P  A  M  T  t  0.100 

Do     pref  A 100 

Do     pref   B 101) 


PER  SHARE 

Range  Year  1918. 

On  basil  of  100-shar*  lot». 


Lowest . 


$  per  share. 

108  Feb  5 
5%  Dec30 
16%  Jan  2 
36%  Jan  3 
12  Jan  7 
30  Jan  5 
5434  Dec26 

101%  Dec26 
29%  Mar  6 
68%  Jan  2 
14%  Apr  4 
31%  Dec28 
34S4Jan  29 
28%Mar25 
82%Julyl5 
65%  Oct  7 
29% Jan  15 

r90%Jan     7 

52  Jan  12 

86  Jan  31 
27%  Apr  10 
77%   Dec30 

*33    Jan    2 

6    Junel9 

25%  Oct  11 

127%  Jan     7 

106%  Jan  15 

75%  Oct  10 

38    Jan     2 

95%  Dec23 

74    Jan  25 

38%  Jan  17 

5834  Decl9 

34    Jan     5 

41%  Dec26 

10    Jan 

38  Jan     6 
104    Oct  14 

21  Jan  15 
83%  Jan  2 
27  Jan  15 
24%  Jan  15 

53  Jan  22 
41  Apr  2 
29  Mar25 
65%  Dec30 

12  Apr  2 
17%  Jan  8 
53  Feb  15 
70  Decl4 
57  Jan  4 
23% Jan  15 
50  Dec27 
19  May27 
79    Jan     5 

87  Jan  15 
22%  Dec31 

41  Dec30 

64  June25 

95  Mar  19 

13  Nov25 
37%  Jan     7 

88  Nov21 
43%  Jan  7 
99% Mar  2 
16%  Dec30 
93%  Dec27 
37-2  Augl6 
35%Mar25 

4%  Jan  22 
23% Jan  21 
63%  Oct  30 
86  Jan 
39%  Jan 
21  Apr  12 
34  Jan  16 
89%  Jan  26 
15     Septl3 

42  Jan  15 
79%  Jan 
65%  Nov26 
93  Apr  27 
85    Oct     2 

100%  Jan  7 
45%  Jan  7 
05  Jan  2 
19%  Dec26 

*72%Jan  15 
92%  Jan     2 

1 70  Dec31 
4%  Aug22 

133% June  8 

*13  Jec31 
25%  Apr  11 

39  Jan  24 
33%  Apr  24 
80%  July  3 
34%  Mar25 

96  Feb  16 
1234  Dec28 

136%  Jan     7 

48%Mar25 

i87'4  Marl9 

65  Jan  24 
3678Oct  30 
83%  Mar28 

101% Jan  5 
118%  Jan  16 
11%  Apr  6 
41  Mar28 
Dec  2 
Oct  11 
Jan  15 
Jan  15 
32%  Apr  12 
42%  Apr  12 
88'j  Mar25 
10S  Mar25 
71%  Dec26 
11  Septlfl 
3334  Jan 
93  Jan  16 
50  Jan  5 
77%  Aug  2 
38%J,in  17 
59  Jan  11 
36»«  Jau  7. 
15%  Jan  15 
75  Jan  3 
45%  Jan     2 

110  M»r26 

111  Oct  2 
34  Jaa  4 
85%  Feb  5 
59    Jan   IS 


Highest. 


96 
94 
51 
r)5 


S  per  thare. 

161%  Oct  26 
127gJulylO 
33%Mayl4 
50  Nov23 
247g  Nov  9 
70%  Decll 
73%  Feb  27 

108  Novl2 
39     Novl2 

1097g  Decll 
24  Oct  18 
47%  Mayl6 
54%  May24 
4478  Dec  30 

10538Novl2 

95  Feb  19 
50%  Novl6 

104  Dec31 
7478  Mayie 
91% June  4 

34  Novl2 
83  Feb  18 
84%  May24 
15     Nov   1 

39  Feb  13 
158%  Oct  18 
164      Aug21 

88  Feb  1 
697gOct  18 

104  Dec  9 
86  Oct  23 
58%  Nov  6 

111%  Apr  25 
49%  July30 
68%  Oct  13 
19  June20 
65    Junel8 

121  Novl2 
33    Oct  16 

125%  Nov  6 

35  Nov  7 
45%  Mayl5 
65%  Jan     3 

72  Decl9 
41%  Novl2 
91%Mayl6 
24  Decll 
455g  Dec31 

96  Dec23 
78%  Feb  28 
65  May23 
42>2  NOV12 
697g  Nov  8 
32%  Nov  9 

194    Oet  19 

107  Decll 
33% Jan  31 
61  Mayie 
81%  Novl3 

106%  Dec  5 
21%  July  5 
64%  May20 
99%  Feb  29 
69%  Decll 

105%  Mayl8 
2178  Mayl6 

139  May22 
67%  Nov22 

48  Oct  18 
13    Junel7 

40  Decl7 
72%  Oct  28 

124%  Oct  28 
61  Nov  6 
35%  Oct  29 
5is4  Novl2 

104  Decl4 
19%  Oct  16 
5834  Feb  28 
857g   Decl6 

73  Augl3 
100  Aug  5 
109%  Mar  5 
132%  Novl2 

78%  Decll 
105%  Dec31 
26%  Mayl6 
96  Mayl6 
102%  Sept  17 
145    Oct  18 

18  Novl3 
176%  Dec31 

18%  Feb  19 
39  Feb  6 
71%  May24 
727g  Nov  8 

100  Nov  9 
45%  May  3 

100  Sept27 
21     July  8 

203  Oct  18 
823g  Decll 

104%  Dec30 
80  Mayl3 
44%Mayl0 

10834  Dec28 

110    Julyl8 

166%  Dec31 

19  May  7 
47%  Feb     I 

137  M»y24 
99  Mar21 
80%  Dec31 

110  Dec30 
50%  Oct  19 
17%  Deoia 

116%  Aug  28 
113%  Dec31 
93  Oct  19 
1634  Novl2 
60%  Nov  8 
11358  DeclO 
73%  Ju\y27 
95%  Aiir  15 

17%  Mayie 

«l%Fjb  20 

49  Nov  9] 
30  Novl2 
B9%  X  t\  l" 
77»4   Decl7 

1281-  O.-t    21 

115     Sapt  '.» 

69     Aug  28 

01%  Apr     ■•, 

70%  Julv26 


PER   SHARE 

Rang*  for  Prttiou* 

Year  1917 


Lowest. 

Higher. 

t  per  thare 

S  per  itart 

89      Jan 

125%    Apr 

12%  Dec 

62%   Jan 

33%  Nov 

42%  Aug 

10%  Dec 

30%   Jan 

29%  Nov 

62%    Jan 

55      Dec 

101% June 

97      Dec 

115%    Jan 

25      Dec 

41      Feb 

56     Nov 

104«4  Mar 

11%  Nov 

27%  Mar 

35%  Nov 

63'4  Mar 

29%  Nov 

53    June 

25%  Nov 

47%  Apr 

76%  Dec 

134%  Jan 

76     Nov 

103%  June 

18      Feb 

37%  July 

88%  Nov 

112%   Jan 

45'4   Dec 

917g  July 

83      Dec 

117*4    Jan 

24%  Nov 

55%    Jan 

747g  Dec 

94%   Jan 

11%  May 

44%    Oct 

6%  Nov 

2484   Jan 

28      Feb 

41%   Aug 

113      Dec 

171»4    Jan 

74%  Nov 

146%    Jan 

7234  Dec 

93      Jan 

32%  Dee 

61%    Jan 

r91%  Dec 

112      Jan 

85     Nov 

92%    Jan 

34     Nov 

47      Jan 

77     Nov 

137      Jan 

27%  Nov 

40     June 

38     Nov 

68%  June 

7%  Nov 

217g  May 

26%  Nov 

60%  July 

17%  Dec 

367g  Mar 

62%  Feb 

106%   Oct 

24%   Dec 

47%  Mar 

18%  Nov 

49%    Jan 

50%  Nov 

77%  June 

36%  Dec 

64%   Jan 

26     Nov 

50%  May 

68     Nov 

10378  Jane 

10%  Nov 

30      Jan 

12%  Nov 

27%   Jan 

55      Jan 

84      Jan 

70     Nov 

89»4   Fab 

57%  Dec 

67%   Jan 

19%  Nov 

61%    Jan 

49      Dec 

74%    Jan 

13     Nov 

40      Jan 

67      Dec 

106%   Jan 

847g  Nov 

977g  June 

25     Nov 

43%   Apr 

39%  Dec 

87%  June 

r58»4   Deo 

109%   Jan 

95%  Dec 

117%  Mar 

13%  Dec 

39    June 

24      Feb 

4884   Oot 

90%  May 

9984  July 

377g   Deo 

63%  Mar 

99      Dec 

114      Jan 

16      Nov 

26%  June 

98     Nov 

156     Mar 

39      Deo 

72%  Mar 

31%    Oct 

1437g   Apr 

3%  Nov 

784  Sept 

18      Feb 

30%  June 

87     Nov 

98      Jan 

35      Dec 

106%    Jan 

24%  Deo 

42      Jan 

25      Dec 

41 84  June 

88     Nov 

98%  Aug 

83% 


371*  Dec 

74      Deo 

49  Deo 
r90     Nov  xl07 

99  Deo 
100%   Deo 

36%  Not 

88%  Deo 

19%  Nov 

60      Feb 


64tj  Sapt 
90      Aug 


69     . 
47g  Nov 

123%  Deo 
15  Deo 
25%  Deo 
33%  Nov 
33%  Nov 
85  Nov 
30%  Nov 
98  Deo 
11     Nov 

II484  Dec 
42%  Dec 

138      Deo 


Jan 

Jan 

131       Jan 

167%   Jan 

58  June 
101       Jan 

32%   Apr 

94%  June 
Deol  105%  May 
May      73%  Nov 

68  Jan 
238%    Jan 

2984  Mar 

5984  Mar 

7434  Mar 
110%  Jan 
108%   Jan 

51% June 
102%  July 

I9ij  June 
243      Jan 

80%  Aug 
105     Mar 


59%   Dec     112       Jan 


34%  Deo 
81%  Nov 
98%  Dec 
1IO0  Dec 
10  Nov 
42  Deo 
93%  Nov 
88  Nov 
45  Dec 
91  Dec 
40  Deo 
43%  Nov 
-'■>%   Dec 

102%  Deo 
70%  Deo 
9  g  Dec 
26  Nov 
97  Deo 
48      Feb 

r7fl  Dec 
S3%  Dec 
62%  Deo 
33%  Nov 
15  Nov 
69  Nov 
42  Nov 
997g   Deo 

113  Deo 
23%  Feb 
88  Nor 
60     Mav 


49%  June 

127%  Aug 

120%  Mar 

154%    Jan 

24%  June 

83      Jan 

171%  June 

108    June 

67       Aug 

114%    Jan 

67%    Jan 

52%    Jan 

136%  May 

121%    Jan 

HS%May 

24%    Jao 

4rt     May 

112%    Jan 

77     Mar 

99%    Jan 

56     May 

70%    Jan 

52i]    Jan 

33%    Jan 

100      Mar 

84%  Mar 

151       Jan 

126 s    J»n 

37%  Juue 

97%  June 

*3      JuiJf 


.?i  1  .1 1  1    i; ;  ■  I    )-i  •  m;    1)  ul"    »a  I 


111   illl    I  )l    illfi! 


Bx-rlghtB.   a  Ex-dlv.  and  rights.   6  Par  $10  per  share,   n  Par  $100  per  share.   1  Ex-dlvldend 
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Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONOS 

H,  T.  STOCK    EXCHANGE 

Week  Ending  Jan.   10. 


U.  S    Government. 

0  8  3!4s  Liberty  Loan..  1932-47 
0  8  4s  converted  from  1st  LU> 

erty  Loan 1932-47 

0  B  4s  2d  Liberty  Loan..  1927-42 
0  8  4^8     converted     from     1st 

Liberty  Loan 1932-47 

0  8  4^8     converted     from     2d 

Liberty  Loan 1927-42 

0  8  4Kb  3d  Liberty  Loan.  .1928 
0  8  4  Vis  4th  Liberty  Loan.  1938 

0  8  28  consol  registered 41930 

0  8  2s  conaol  coupon (21930 

0  8  4a  registered 1925 

0  8  4a  coupon 1925 

0  8  Pan  Canal  10-30-yr  2e.*1936 
0  8  Pan  Canal  10-30-yr  2a  reg  '38 
0  8  Panama  Canal  3a  g 1961 

Registered 196 1 

0  8  Philippine  Island  4a.l914-34 

Foreign  Government. 

Amer  Foreign  Socur  5s 1919 

Anglo-French  5-yr  5s  Exter  loan. 

Argentine  Internal  5a  of  1909 

Bordeaux  (City  of)  3-yr  6a..  1919 

Chinese  (Hukuang  Ry)  5s  of  1911 

Cuba — External  debt  5s  of  1904. 

Exter  dt  6s  of  1914  ser  A. .1949 

External  loan  4Hs 1949 

Dominion  cf  Canada  g  5a 1921 

Do  do  . .  1926 

Do  do  ..1931 

French  RepuS  5Ks  aecured  loan. 

Japanese  Govt — £  loan  4Jis.l925 

Second  aeries  4V$a.. 1925 

Do    do    "German  stamp". 

Sterling  loan  4s ...1931 

Lyons  (City  of)  3-yr  8s 1919 

Marseilles  (City  ol)  3-yr  6s..  1919 
Mexico — Exter  loan  £  5a  of  1899 

»  Gold  debt  4s  of  1904 1954 

Perls  (City  of)  5-year  6s 1921 

Tokyo  City  5s  loan  of  1912... 
0  K  of  Gt  Brit  A  Ireland— 

3-year  5^%  notes 1919 

5  year  b\i%  notes 1921 

Convertible  5H%  notes. .1919 
20-year  gold  bond  5  Ha  -.1937 
JTieie  are  prices  on  the  basis  of 


Ss 


J     D 

M    N 


M    N 
M    S 


Q  F 

Q  N 

Q  M 

Q  M 

Q  F 


F  A 

A  O 

M  S 

M  N 

J  D 


Price 

Friday 
Jan    10. 


Bid  An.. 

99.50    Sale 


92.92    Sale 
92.78    Sale 


95.22 
96.22 
95.61 


Sale 

Sale 
Sale 


106 
IO6I4 


Week's 

Range  or 
Last  Sale 


Low        High 
99.50      99.70 


92.80 
92.70 


93.05 
93  08 


99% 
97'8 
90i8 
IOOI4 

:  71 

92 


97% 
9712 
104% 
t  8634 
J  Jit  86l2 
-.  .-      85 

J      Jt 

M  N|  IOOI4 
M  N  IOOI4 
Q     Jt 


State  and  City  Securities. 

9  Y  City—  4  Vis  Ccrp  stock  I960 

4Vii  Corporate  stock 1964 

4V»b  Corporate  stock 1966 

4^8  Corporate  stock  July  1967 

4Hs  Corporate  stock 1965 

4Hs  Corporate  stock 19fi3 

i%  Corporate  stock 1959 

1%  Corporate  3tock 1958 

4%  Corporate  stock 1957 

4%  Corporate  rtock  reg  _.  1956 

New  4Mb. 1957 

4Vi%  Corporate  stock. ..1957 
3H%  Corporate  stock...  1954 

W  Y  State — la 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4M3-1964 
Canal  Improvement  4  Vis.  1965 
Highway  Improv't  4V3S..1963 
Highway  Improv't  4ViB_.lS65 

Virginia  funded  debt  2-3s_  .  - 1991 
8b  deferred  Brown  Bros  ctfs... 

Railrocif 

Ann  Arbor  1st  g  4b »ir<95 

iiohison  Topeka  A  Santa  Fe — 

Gen  g  4s. 1995 

Registered... 1995 

Adjustment  gold  4a /11995 

Registered A1996 

Stamped  _. ftl995  - 

Convgcld4s 1955  J 

Couv  4s  l33ue  of  1910 1960  I J 

East  Okla  Div  1st  g  4b...  1928  M 


47 

98% 


D 

O 

M    S 


M    N     100 
M    N 


F 
S5(o£ 


100% 
100i2 


95% 
97% 
94U 

101% 

"9IS4 

*9134 


Sale 

Sale 

94 

Sale 

Sale 

94 

92i2 

83 

98% 

Sale 

Sale 

Sale 

93 

88% 

Sale 

"Sale 
Sale 
6934 
55 
Sale 
Sale 

Sale 
Sale 
Sale 
Sale 


97 

Sale 

9612 
1021 2 

Sale 
10212 

92lj 

92 


92i2  __. 

102 

10234 

75     

98 

101 

'""  ~98i4 
10634  .... 


10634 


O 

o 

Nov 
Nov 
M  N 
D 
D 
S 
J 
J 


Rocky  Mtn  Dlv  1st  4s...  1965 
Trans  Con  Short  L  1st  4s.  1958 
Cal-Ariz  1st  A  ref  4V*9'  A"1962 
8  Fe  Pres  A  Ph  1st  g  5s.  . .  1942  M    S 

it!  Coast  L  lBt  gold  4s A1952  M    S 

Gen  unified  4Ha. 1964  J    D 

Ala  Mid  1st  gu  gold  5s...  1928  M  N 
Bruns  &  W  1st  gu  gold  48.1938  J  J 
Charles  A  Sav  1st  gold  7b.  1936  J      J 

LAN  coll  gold  4s 01952  M  N 

Sav  F  A  W  lat  gold  5a 1934  A    O 

1st  gold  5s... 1934 

Salt  A  Ohio  prior  3V*s 1925 

Registered »1925 

1st  50-year  gold  4s A1948 

Registered A1948 

10-yr  conv  4  Ha 1933 

Refund  A  gen  5s  Series  A.  1995 

Pitts  June  1st  gold  6s 1922 

P  Juno  A  M  Dlv  1st  g  3  V$8  1925 
P  I.  E  A  W  Va  Sys  ref  4s. .  1941 
Southw  Dlv  1st  gold  3KS.1925 
Cent  Ohio  R  1st  c  g  4^a.. 1930 
CI  Lor  A  W  con  1st  g  5s .  .1933 
Monon  River  1st  gu  g  58..1919 
Ohio  River  RR  1st  g  5b...  1936 

General  gold  5s 1937 

Pitts  Clev  A  Tol  1st  g  6s..I922 

Buffalo  R  A  P  gen  g  5a 1937 

Consol  4  V3s. 1957 

All  A  West  lBt  g  4s  gu 1998 

Clear  A  Man  1st  gu  g  5s..  1943 
Roeh  A  Pitta  1st  gold  8s..  1921 

Consol  1st  g  6s 1922 

Oinada  Sou  cous  gu  a  5a 19S2 

Oar  Clinch  A  Ohio  1st  30-yr  5a  "38 
Central  of  Ga  1st  gold  6s...pl945 

Consol  gold  5s 11M5 

Chatt  Dlv  pur  money  g  4s  1951 
Mao  A  Nor  Dlv  1st  3  5s. .  1940 

MldQa  A  At!  Dlv  5s 1917 

Mobile  Dlv  1st  g  5s  .  ..      1946 
Cent  RR  A  B  of  Ga  coll  g- 5s  .1937 

Cent  of  N  J  get.  gold  5s 1987 

Registered &1987 

Am  Dock  A  Imp  gu  5s 1921  . 

Leh  A  Hud  Riv  gen  gu  5s  "20  J      J 

N  Y  A  Long  Br  gen  g  4b.  .1941  M    S 

Oent  Vermont  1st  gu  g  4s  _.el920  Q    F 

Chess  A  O  fund  A  impt  5e  ..1929  J     J 

lBt  coubo!  gold  5s 1939  W   N 

Registered. 1939|iW   N 


70      Sale 


55  567g 

85  Sale 

80  84 

79%  801 


96.32      96.50 

95.00  95.32 
96.00  96.30 
95.46  95.72 
9834  Aug  '18 
98  Dec  '18 
105  Dec  '18 
10634  Nov' 15 

98  Juno' 18 

99  Jtlly'18 
85U  Oct  '18 
89     Sept'18 

100     Fob  '15 


99% 
97% 
89 

IOOI4 
70 
96 
93% 
82% 
9734 
S7% 
97% 

104 


85 

75 
100% 
100% 

66% 

53 

9834 

81 


9934 

97% 

Dec  '18 

101% 
71 
Dec  '18 
Oot  "18 
82% 
98 
98 
98% 

1047S 
87 
86% 
85% 
75 

101% 

101% 
66% 
Nov'lS 
9934 
8258 


V) 
3512 


350 

1227 


063  6 
9977 
13760 


473 

22-1 ; 


7 

29 

28 

61 

2381 

4 

5 

53 

1 

219 

165 

1 

"383 
12 


100  100%    838 

98%  98%     384 

100  1013g  1297 

1003g  101%    382 


84% 
87 


92% 


79U 

85 

93 

84%    Sale 

87       Sale 

96% 

80%    89 
111% 

78%    Sale 
108     ... 

94%  ... 

88%    Sale 


97%  Jan  '19 
96%  97% 
99%  Jan  '19 

101»4         10134 

101%       101% 

102    Jan  '19 

92%         92% 

92%         92% 

93%  Dec  '18 

89%  Oct  '1 

100%       10034 

10034       101% 

84%   Dec' 18 

99      July'lS 

98%  Julv'18 

9734   Dec' 18 

97%  Oct  '18 

10634       10634 

102%  Dec  '18 

106%  Oct  '18 

100%  June' IS 

78%  Dec  '18 

69  70% 


57     Dec  '18 


1 

D 

J 

J 

M 

M 

M 

K 

! 

J 

\! 

5 

A 

0 

F 

A 

1 

!> 

A 

O 

.A 

O 

M 

S 

M 

N 

A 

0 

J 

J 

F 

A 

J 

D 

A 

a 

J 

D 

P 

A 

M 

H 

J 

i> 

J 

J 

J 

J 

J 

J 

<-.1 

N 

J 

J 

Q 

J 

7734   sale 
81%    82 


87%  .. 
75       77% 
82       87 

89% 

95% 


89% 

99 

99%  107  " 

90% 

7634 

86I4 

101     .... 

101      

95        95% 

84% 

100      102 
94%    90 

73% 

87     

8734 

9134 

83% 

105      Sale 


85  85% 

85%  Nov' 18 
79%         80 
73%  June' 18 
79     Jan  '19 

77  Jan  '19 
95  95 

93  '  92%  Jan  '19 
8234|  79  June'18 
81  Jan  '19 
85%  Dec  '18 
9934  July' 17 
84.8         85% 

87  88 
98%  Nov'lS 

78  Oct  '18 
129%  Aug  '15 
.  78%  78% 
108  Dec  '18 
105     July'lS 

8S>4  89 

90%  Seyt'17 
80  81% 

9234  Mar'17 
7734  80 
81%  82% 
112  Jan  42 
87%  Dec  '18 
78  Jan  '19 
86'4  Dec  '18 

100  Apr  17 
93%  Aug  '18 

101U  Nov  '16 
99U  Oftl  '17 

88  May' 18 
99s  Marl* 
99%  June  18 
99'a  Oct  17 
97      Nov' 16 

103%  Feb  '16 

101  Nov'lS 
100%  Sept'18 

95  95% 

82%  Nov'lS 

100  100 

9 134  94% 
7234  Nov'lS 
90  May' 18 
97%  June  17 
84's  Aug  '18 
88%  Dec  'IS 

104%       105 


Range 
Year 
1918 


Low     High 

97.20  102.50 

92.20  98.50 
92.60  100.00 

93.80  99.00 

93.10  98.14 

94  00  99.10 

94.00  98.10 

97       99 


97% 
105 
105 

98 

97% 

85 

85 


98% 
107 
107 

98 

99 

85% 

89 


94%  100 
88%    97% 
78       8914 
84     102 
53%    72 
90%  100 
90%     94% 
80       84 
93%    99 
90%    97% 
88%    99 
94      105% 
80%    92% 
83%     92% 
77       90 
73%    76 
84      102% 
84      103 
40       64 
40       53 
81%    99% 
68       82% 

95%  100 
91%    98% 
97%  105 
100%  10134 


8734    98% 
87%    99=4 
87%    99% 
102     103% 
93%  103% 
93     103% 
85       94 
85       94 
85       93U 
85       9034 
93%  103 
93%  103% 
76       85 
99        99 
94%  .98% 
97%    98% 
94%     97% 
105      108% 
102%  104% 
104%  107% 
100%  101% 
78%     78% 
44       71 


51  643,i 

79  90 

79%  85% 

7134  82 

73%  73% 

70  82% 

71%  87 

82  98% 

91%  91% 

79  79 

74%  86 

79  85% 


77  89% 
74  89% 
95%  9812 

78  78 

69%  "81% 
108     108 

"85%  ~92% 

"73%  "87"" 


7534    88 
75%     92% 


80's    87% 
72       83 
80       88% 


93%    96% 


88  '     88 
99%    99% 
99       99% 


101     103 
99%  103 12 
85  ,  100 
82%'    84 
96%    99% 
85        94% 
7234    72% 
90     -90 


..  106%1100     Sept'18!.. 


99% 

"85%  "" 

65 

91%  .... 

98%    99 

:...  1Q0 


100     Dec  '18' 

100     Apr  '18; 

100%  Jan  '13 
66     Sept'lSl.. 
92  92 

98%         99%! 

104%  Jan  '171.. 


84%     84% 

83        8S% 

100     108% 

100      104 

97%  100 

100     100 


65        67% 
80        94 
9438  101% 


BONOS  2.5 

N.  Y.  STOCK  EXCHANGE      3« 

Week  Ending  Jan.  10.  ^a< 

Chesapeake  A  Ohio  (.Con) — 

Qeueral  gold  4H"f 1992  m     s 

Roglatered 1992  m    S 

20-year  convertible  4  i^s. .  1930  F     A 
30-year  couv  secured  5s..  1946  A    O 

Big  Sandy  1st  4h 1941  J     D 

Coal  River  Ry  1st  gu  4b.. 1945  J     D 

'     Craig  Valley  1st  g  5s 1910  J      J 

Potts  Creek  Br  lBt  4b 1946  J      j 

R  A  A  Dlv  1st  con  g  48.. .1989  J      J 

2d  couboI  gold  4j 1989  J      J 

Greenbrier  Ry  lat  gu  g  4a.  1940  M  N 
Warm  Springa  V  1st  g  58..1941  tvt 
Chic  A  Alton  RR  ref  g  3s.. .1949  A 

Railway  1st  lien  3 Vis 1950  J 

Chicago  Burlington  A  Quincy — 

Denver  Dlv  4a 1922  F 

Illinois  Dlv  3X3 1949  J 

Illinois  Dlv  4b. 1949  J 

Iowa  Dlv  alnklng  fund  58.1919  A 

Sinking  fund  4s 1919  A 

Joint  bonds.     See  Great  North. 
Nebraska  Extension  4s...  1927  M   N 

Regiatered 1927  m   N 

Qeueral  4a 1958  IVJ 

Chic  A  E  III  ref  A  imp  4a  g._  1955  J      J 
U  S  Mtg  A  Tr  Co  ctfa  of  dep.. 

1st  consol  gold  6b... 1934  A    O 

General  consol  1st  5a 1937  M   N 

U  S  Mtg  A  Tr  Co  ctfs  of  dep. 

Guar  Tr  Co  ctfs  of  dep . 

Purch  money  1st  coal  5s.. 1942  F 
Chic  A  IndCRy  1st  5s...  1936  J 
•  Chicago  Great  West  1st  4B..1959  M 
Chic  Ind  A  Loulav — Ref  6b.  1947  J 

Refunding  gold  5a 1947  J 

Refunding  4a  Serlea  C 1947  J 

Ind  A  Loulav  1st  gu  4s...  1956  J 

Chic  Ind  &  Sou  50-yr  4s 1956  J 

Chic  LS  A  East  lst4HB..:. 1969  J 
Chicago  Milwaukee  A  St  Paul— 
Gen'l  gold  4s  Series  A «1989  J 

Regiatered el989  Q 

Permanent  4a 1925  J 

Gen  A  ref  Ser  A  4  Ha O2014  A 

Gen  ref  conv  Ser  B  5a...a2014  F 

Gen'l  gold  3 H  j  Ser  B el989  J 

General  4Hs  Serlea  C el989  J 

25-year  debenture  4s 1934  J 

Convertible  4Hb. 1932  J 

Chic  A  L  Sup  Div  g  58 1921  J 

Chic  A  Mo  Riv  Dlv  58.. .1926  J 

Chic  APW  lat  g  5s 1921  J 

C  M  A  Puget  Sd  1st  gu  4b.  1949  J 
Dubuque  Div  1st  s  f  8b...  1920  J 
Fargo  A  Sou  assum  g  6b. .1924  J 

La  Crosse  A  D  1st  5s 1919  J 

Wis  A  Minn  Dlv  g  5s 1921  J 

Wi8  Valley  Dlv  lat  6s 1920  J 

Milw  A  Nor  let  ext  4H8..1934  't 

Cons  extended  4Mb 1934  J 

Chic  A  Nor  West  Ex  4s  1886-1926  F 

Regiatered 1886-1926  F 

General  gold  3Hs 1987  M   N 

Registered pl987  Q     F 

General  4s ...1987  M    N 

Stamped  4s .1987  M   N 

General  5s  atamped 1987  M 

Sinking  fund  6s 1879-1929 

Registered .  187&-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5e .1921 

Registered 1921 

Sinking  fund  deb  5a 1933 

Registered 1933 

Dea  PlaineB  Val  let  gu  4Mb  '47 
Frem  Elk  A  Mo  V  1st  6a. .1933  A 
Man  G  B  A  N  W  1st  3H8-1941  J 
Milw  A  S  L  1st  gu  3^8.. .1941  J 
Mil  1,84  Weat  lat  g  6s.. .1921  M 

Ext  A  imp  s  f  gold  5s.  .  .  1929  [  F 

Ashland  Div  1  st  g  6s.  .  .  1925  M 

Mich  Div  1st  gold  68...  1924  J 
Mil  Spar  AN  W  1st  gu  48.1947  M 
St  L  Peo  A  N  W  1st  gu  58.1948  J 
Chicago  Rock  Isl  A  Pac — 

Railway  general  gold  4s.  . .  1988  J 

Registered... 1988  J 

A 
J 
IN 
A 


Prtc* 
Friday 

Jan.  10. 


Bid 

80 


Ask 
Sale 


80%    Sale 
87%    Sale 

76% 

74     


A  O 
A  O 
A  O 
A     O 

A  O 
A  O 
M    N 

M  N 
M  S 
O 

i 
J 


76  ... 
68%  75 
73%  ..... 

92! 

52       Sale 
39%    40 

99     100 
75%    7734 
85%    86% 

9934 

98%    99% 

9238    94 

S8% 

82%  83 
25  28 
22        28 

100% 

78        82 

75% 

75  90 
56     


Week's 
Range  or 
Last  Sale 


61% 
103 

82 
*65 


Sale 


76%    77 


83%  Sale 
73%  Sale 
81  8134 
66  69 
84  Sale 
73%  Sale 
81  Sale 
97%  9834 
95%  100 

98  Sale 

7838 

100     ... 

104 

IO3I4 

98%    Sale 

99  100 
88%  92 
87%  90 
91% 

94 

70       80 


82%     84 

8238 

100%    Sale 
102% 


97% 

94% 

98       99% 

94% 

96%  1C0 


Refunding  gold  4s.......  1934 

20-year  debenture  5s 1932 

R  I  Ark  A  Louis  1st  4^8.-1934 

Bull  C  R  A  N  1st  g  5a 1934 

C  RIFANW  1st  gu  58.. 1921 
Choc  Okla  A  G  gen  g  5a.  .g  1919 

Consol  gold  5s ..1952 

Keok  A  Dea  Moinea  1st  5a  1923 
8t  Paul  A  K  C  Sh  L  1st  4  ^8  '41 

Chic  St  P  M  A  O  cons  68 1930 

Cons  6a  reduced  to  3^8.-1930 

Debenture  5a 1930 

North  Wisconsin  1st  8a...  1930 

St  P  A  S  City  lat  g  6a 1919 

Superior  Short  L  lat  5s  g.cl930 
Chio  T  H  A  So  East  lat  5a..  1960 
Chic  A  West  Ind  gen  g  6a..?1932 

Consol  50-year  4s ".1952 

Cln  H  A  D  2d  gold  4^a 1937 

O  Find  A  Ft  W  1st  gu  4s  g  1923 

Day  A  Mich  lat  cons  4  Vis  1931 

Clev  Cln  Ch  A  St  L.gonJs_.1993 

20-year  deb  4Hs 1931 

General  5s  Series  B 1993 

Cairo  Div  1st  gold  4a 1939 

Cln  W  A  M  Dlv  1st  g  4a..  1991 
St  L  Dlv  lat  coll  tr  g  4s.. .  1990 

Spr  A  Col  Dlv  1st  g  4s 1940 

W  W  Val  Div  1st  g  4a 1940 

C  I  St  L  A  C  consol  6^__.1920 

lstgold4B *I936  Q 

Registered ...jfcl936  Q 

Cin  S  A  CI  cons  lat  g '5s.. 1923  J 
CCO  A'l  gen  cona  g  6s. .1934  J 

Ind  B  A  W  lst>  pref  4s 1940  A 

O  Ind  A  W  lat  pref  5s._..rtl938  Q 
Peoria  A  Eaftt  1st  cona  4s.  1940  A 

Income  4s. _, ^1990   Apr 

CleveShort  L  lat  gu4^a..-1961  A    O 

Colorado  A  Sou  1st  g  4a 1929 

Refund  A  Ext  4'<<,s .1935 

Ft  W  A  DonC  1st  g  6a. ..1921 
Conn  A  Pas  Rlvs  1st  g  4b...  1943 
Cuba  RR  1st  50-year  58^.^.1952 
Del  Lack  A  Western — 

Morris- A  Ess  1st  gu  3'/$B_2000  J 

N  Y  Lack  AW  lat  tis 1921  J 

Conatructlon  5s 1923  F 

Term  A  Improvt  4s 1923  M 

Warren  ist  ref  gu  g  3H8..2000  F 


J 
J 
O 
J 
a 
o 
o 
J 

N 

o 

A 
D 
D 
S 
J 
O 

a 

D 

M 

J 

J 

M    N 

J      J 

D 

J 

D 

J 

J       J 

M    N 

M    S 

J       J 

M    N 


80  ... 
109  ... 
60     ... 


Low  Htqh 

80  82 

8634  Mar'17 
8058  81' 
87%  88'' 
75  Nov'lS 
85%  Nov' 16 
9634  Feb  '16 
8434  Jan  '13 
76%  Nov' 18 
71  Oct  '17 
88%  Sept'16 

113U  Feb  '15 
52  53 

39  40 

991 1  Jan  '19 
77%  Dec  '18 
85%  85% 
98%  Oct  'IS 
98%  Nov'18 


93% 
91 
81% 
2934 
29 
100 


93% 
Mar'lS 

83% 
Nov'lS 
Nov'18 
Dec  '18 


Range 
Year 
1918 


72  Aug  '18 
75%  75% 

75  Nov'18 
9734  Feb  '13 
32  Mar'17 
61%  62 
101  Nov'18 
100%  Apr  '17 
84%  Apr  '17 

70  Nov'16 
96%  Jan  '17 
9738  Deo  '16 

75%         76 
92%  Feb  '16 
83%         84 
73%  74% 

80%  81% 
66  Nov'lS 
84  84 

73%         73% 
80%         82 
97%  Dec  '18 
92     Oct  '18! 
98  9Si"l 

79%  Dec'  18 
97%  Aug  'IS 
104%  Sept*17 

98  Jan  '18 
98%         98% 

99  99 
90%  Dec  'IS 
90i2  Dec  '18 
92%  Dec  '18 

95  Dec  '18 
72     Dec  '18 

71  uct  '181 
8iss  Dec  '18 
81%  Oct  '18 

100%  100% 
104  May  18 
109%  Apr 
94%  July'lS 

96  Nov'lS 
Dec -"18 
Jan  '18 
Dec  '18 
Nov'18 

IOIX2  Oct  16 
110  Dec  '18 
88     Jan  '17 


100 

98 

97 


101% 
99 


105%  ... 
105     .:___ 

80%     84% 
94     ,102 

78%    Sale 


100%  Aug  'IS 

Sale    99  99 


111%  Dec  15 
102%  Ma>'18 
76     Oct  *18 

98%  Nov'lS 


70%' 
98  I 
98%! 


78  79 

71%  May'18 
75'8    Sale;   75%         76% 
80%  Aug  '18 
70%         70' 

96  Jan  '19 
97%  June'17 

97  Mav'18 
93 
65 
71 

112 

88 

97 
11s 

99 


70  ■ 
94% 
97% 
95% 


65 

70% 


92 
71 
73 
107%  112 

83% 

88%    96 

104      

99%  100% 

90% !   95 

68    I   58 


Low     I'- j. 
72        86 


76       76% 


54        69 
98     101 


5     70%    82% 


97       97  5» 
92       94 

95%  100% 
74%     80 
97%    99% 

"98  "  "98" 

95  100 
97%    97% 
85       90% 
81%    91% 
89       92% 
85%    95 
6712     75 
71        71 
79%    88 
7934    82% 
99lo  103 

104     104 

"94"%  "94"% 

96  96 
95       98 

100      100 

92%     98 
94%    97 


---|:i02%  102% 

...  73  76% 

--!  92  98% 
I 

13  72  84% 

—I  71%  81% 

98!  62%  80% 

--I  66  80% 

1,1  62  73. 

—  95%  96 


102% 

104% 

63 

65 

75 



84. 

. 

72% 

Sale 

79% 

7934 

78 

86 

71 

71 

79% 

76  . 

80«4 

/4% 

68% 

99»2 

roo34 

82 

90 

9234 
107. 
72% 


102%  Dec  '18 

62  05 
90  .  May' 17 
88  .Mar'll 
79  Nov'lS 
72%  72% 
79%  80 
86%  Aug  '18 
83%  Mar'17 

63  Oct  '18 
76  N0VI8 
74%  74% 
84  Nov'lS 
99  Sept.'18 
S7     Deo  '17 

1   88%  M-av'15 

99%  102%  Jan  '17 
---1106  TSTov'18 
---I   94      July '08 


56 
12 

90 
88% 
79 
9934  .. 
65      ... 
....     95 


Sale 

Sale 


74% 
10134 
S9534 

91% 


77 


Sale 
96 


59  Dec  '18 
17      Oct   '18 

90  Dec  '18 
88%  8S34 
78%  79% 
9934  Dec  '18 

"94"  I-eb"'16 

71     Oct  '18 

102     Dec  'IS 

9534         9534 

92     Dec  '18 

102%  leb  '08 


.... 



!  62   65 
|  63   76 

99   99 

— 

106  10b 

40  62 

,12  17 

83%  90 

82S4  91 

66  8234 

96  99% 


..      71        7.5% 

..!  100  102% 

2     95       98 
-.      92'       9334 


No  price  Friday;  latest  this  week     a  Due  Jan.   d  Due  April.  eDueMay.   ffDueJune.   TiDueJuly.   fcDueAug.     oDueOct.   pDueNov.   jDueDec.    s  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Jan.  10. 


Delaware  *  Hudson — 

1st  Hen  equip  g  4  Vis 192'2 

1st  &  ret  4s 1943 

20-year  oonv  5s 1935 

Alb  A  Susq  conv  3  Vis 1946 

Renss  A  Saratoga  lsr  7s __ 192 J 
Denver  A  Rio  Grande — 

1st  cons  g  4s 1936 

Consol  gold  4Vis... 1938 

Improvement  gold  5s 1928 

1st  &  refunding  5s 1955 

Rio  Gr  Juno  1st  gu  g  5s 1939 

Rio  Or  Sou  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  4s..  1939 

Mtge  A  coll  trust  4s  A..  1949 

Det  A  Mack— 1st  Hen  g  4S..1995 

Gold  4s 1995 

Det  Rlv  Tun  Ter  Tun  4  Vis__  1961 
Dul  Mlssabe  A  Nor  gen  5s. .1941 

Dul  A  Iron  Range  1st  5s 1937 

Registered. 1937 

Dul  Sou  Shore  A  Atl  g  5s...  1937 
Elgin  Jollet  A  East  1st  g  5a.  .1941 

Erie  1st  consol  gold  7s 1920 

N  Y  A  Erte  1st  est  g  4s. -.1947 

2d  est  gold  5s 1919 

3d  ext  gold  4  Vis 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s. ..1928 

If  Y  L  E  A  W  1st  g  fd  78—1920 

Erie  1st  cons  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4s.  1996 

Registered 1996 

Penn  coll  trust  gold  4s__1951 
50-year  couv  4s  Ser  A..  1953 

do    Serle3B 1953 

Gen  conv  4s  Series  D 1953 

Chic  A  Erie  1st  gold  5s.. .1982 
Clev  A  Mahon  Vail  g  5s.  .1938 
Erie  A  Jersey  1st  a  f  6s. ..1955 
Genesee  River  1st  s  f  6s. . .  1957 

Long  Dock  consol  K  6s 1935 

Goal  A  RR  1st  cur  gu  6s..  1922 

Dock  A  Impt  1st  ext  5s 1943 

N  Y  A  Green  L  gu  g  5s. ..1946 
N  Y  Susq  A  W  1st  ref  5a..  1937 

2d  gold  4Via. 1937 

General  gold  5s. 1940 

Terminal  1st  gold  5s.. .1943 

Mid  of  N  J  1st  ext  5s 1940 

Wilk  A  East  1st  gu  g  5s..  1942 
Ev  A  Ind  1st  cons  gu  g,6s.-1926 
Evansv  A  T  H  1st  cons  63.-1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s...  1923 

Sull  Co  Branch  1st  g  5s..  1930 

Florida  E  Coast  1st  4  Vis.  ..1959 

Port  St  U  D  Co  1st  k  4Vis.-1941 

Ft  Worth  A  Rio  Or  1st  g  4s.  1928 

Qalv  Hous  A  Hen  let  5s 1933 

Great  Nor  C  B  A  Q  coll  4s..  1921 

Registered 61921 

lit  A  ref  4%s  Series  A  .1961 

Registered.. ..1961 

St  Paul  M  A  Man  4s 1933 

1st  consol  g  6s 1933 

Registered.  . 1933 

Reduced  to  gold  4  Vis.1933 

Registered 1933 

Mont  ext  1st  gold  4s...  1937 

Registered 1937 

Pacific  ext  guar  4s  £...1940 
E  Minn  Nor  Dlv  1st  g  4s..  1948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Will  A  S  F  1st  gold  6s..  1938 
Green  Bay  A  W  deb  ctfs  "A". 

Debenture  ctfs  "B" 

Gulf  A  S  I  1st  ref  A  t  g  5s.  .61952 
Hocking  Val  1st  cons  g  4Vis  1999 

Registered 1999 

Col  AH  V  1st  ext  g  4s 1948 

Ool  A  Tol  1st  ext  4s 1955 

Houston  Belt  A  Term  1st  5s.  1937 
Illinois  Central  1st  gold  4s. .1951 

Registered- 1951 

1st  gold  3  Vis 1951 

Registered 1951 

Extended  1st  gold  3 His.. .1951 

Registered 1<)51 

1st  gold  3s  sterling 1951 

Registered 1951 

Collateral  trust  gold  4s...  1952 

Registered 1952 

1st  refunding  4s 1955 

Purchased  lines  3  Vis 1952 

L  N  O  A  Texas  gold  4s...  1953 

Registered ...1953 

Cairo  Bridge  gold  4b. —  1950 
Litchfield  Dlv  1st  gold  3s.l951 
Loulsv  Div  A  Term  g  3  Vis  1953 

Registered 1953 

Middle  Dlv  reg  5s 1921 

Omaha  Dlv  1st  gold  3s...  1951 
St  Louis  Dlv  A  Term  g  38.1951 

Gold  3Vis._. ..1951 

Registered 1951 

Sprlngf  Dlv  1st  g  3  Vis 1951 

Western  lines  1st  g  4s 1951 

Registered 1951 

Bellev  A  Car  1st  6s 1923 

Carb  A  Shaw  1st  gold  4a.  .1932 
Chic  St  L  A  N  O  gold  5a..  1951 

Registered 1951 

Gold  3Vis 1951 

Registered 195 1 

Joint  1st  ref  5s  Series  A.  1963 
Memph  Dlv  1st  g  4s..  .1951 

Registered 1951 

St  Louis  Sou  1st  gu  g  4S..1931 

Ind  III  A  Iowa  1st  g  4s 1950 

lot  A  Great  Nor  1st  g  6s 1919 

James  Frank  A  Clear  1st  4a  _  1959 
Kansas  City  Sou  1st  gold  3a.  1950 

Registered ...1950 

Ref  A  Impt  5s Apr  1950 

Kansas  City  Term  1st  4s...  1960 
Lake  Erie  A  West  1st  g  5s..  1937 

2d  gold  5s 1941 

North  Ohio  1st  guar  g5  8.-1945 
Leh  Val  N  Y  1st  gu  g  4  Via..  1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  R  4s.. 2003 
General  cons  4  Us . 2003 


J 

HI    N 
A     O 

O 

N 


J 
J 
O 
I) 
D 
N 
j 
O 

\   o 
J    J 

*1    N 

M    S 

m  n 

M    S 
ftl 

A.     O 

D 


J 

3 
J 

J 
A 
O 

o 

A  O 

M  N 

J  J 

J  J 

J  J 

A  O 

m  n 
j    j 

*    N 


J 
F 

F  A 
M  N 
A     O 


Price 
Friday 
Jan.  10. 


Low 


95% 
85 
95 
75^8 
103% 

72 
7534 

~57% 
82 


85% 
97 


72% 

79% 

80 

5912 

92 

40 


7H2 
57 

67% 


72-34 

59U 

78 

89 

82        84% 

97% 

94     100 


80     

92%    99 
100     IOH2 

8U2 

9712 

90% 

96% 

82U  

97%  101 
69%    72 


5434    5534 


77i2 
48 
48 
5134 
*95% 


851, 

4912 

49 

53 

95% 


85l4 


98     102 

108     ... 
90      -_- 

8712 

86% 

78%    80 


Feb 

Feb 

J 

.1 


WteK't 
Rang*  or 
Last  Sale 


High 


•3  2 


97 
92  U 
72 

55 

"77" 

95 
70 

:::: 

83 

92 

56i2 

75 

95% 

"so" 

Sale 

86 

88% 

90  93 

111     

106% 

94      100 

91  99 
87%  88 
85%  --- 
7634  --- 
83%  -  — 

102      -_. 

11034  ... 

108%  --- 

99% 

97U 

79V 


7% 
80 
83 


8I4 
85 
.Sale 


M  N 
M  N 
O 


76%  — 
76%  — 
83       89 

90% 

69       93 
73%    80 
71     ... 
73% 
70%  ... 


94%  NoVIS 
85%  S5>4 
9534  9534 
76%  Dec  '18 
103%  Sept'18 

72%  72% 
7534  Jan  '19 
90  Nov' 18 
52  52 

8734  Nov'16 
61%  Apr  '11 
39  July'17 
72%  7234 
57  57 

82  Dec  '16 
75%  July'16 
83%  84t4 
9634  June' 18 
94%  Dec  '18 

105%  Mar'OS 
87  Mar'18 
99      Nov' 18 

100%  100% 
78%  Oct  *18 
96%  June' 18 
93%  Jan  '18 
99%  July'17 
9434  Nov'15 

10038  July'18 
70%  Jan  '19 

84  Deo  '16 
55%  56% 
73  June' 16 
86     Dec  '18 

47  48% 

48  481 
51%  51% 
95     Dec  '18 

106%  Jan  *17 
99  Dec  '18 
101  101 

108  Dec  '18 
103  Jan  '18 
102%  July'17 

85  Jan  "18 
80     Dec  '18 

100%  Dec  '06 
60     June'18 

97  Dec  '18 
108     Jan  '17 

72  72 

23%  Jan  *17 

98  98 
85%  June' 17 

108      Nov' 11 

95  June' 12 

84  85 
92  Aug  '10 
56%  Oct  '17 
80  Dec  '18 
95's  9534 
94%  Nov' 18 
88%         88% 

96  June' 16 
89%  Apr  '18 

111      Nov'18 

118     Apr  '17 

95  95 

102%  May'  16 

90      Dec' 18 

95%  Mar' 16 

85%  Nov'15 

80      Nov'18 

100%  May'18 

108      Nov'18 

136%  May'06 

95     Sept'18 

10934  Aug  '16 

6934  Den  '16 

834  Dec '18 

82%  Jan  '19 

83  83 
73%  June'18 

'73%  Oct  '18 
75     Feb  '18 

85  Dec  '18 
91%  Dec  '18 
92  Sept' 17 
7534  Oct  '18 

84  Nov'15 
80     June'17 


Range 
Year 
1918 


Low     High 

93%  94% 
79  88% 
85%  98% 
71  77% 
101%  103% 


60% 


70 

48% 


75 
61% 


73  83% 
9634  97% 
90     10034 


82       87 
90       99 
100     101% 
78       78% 
96%    96% 
93%    95 


100%  100% 
65       79 


49%     64% 


75% 

42 

42% 

48% 

82 


98 
96 
10S 
103 


108 
103 


90" 


7734 

75% 

82% 

75 

75 

74%     84 

79% 

60i8 

71%    76% 


83% 
81% 
80 


97     

59% 

65       69% 
70%    83% 

64% 

65       81% 
77%    82 


72% 


65%  r_. 


91%  95 
71%  --- 

78 

7734  ... 
8134  98 
95%  96 
82  90 
62%    65 


81% 
80% 
8934 


90 
84% 
80% 
89% 


Sale 

Sale 

90 

BS 

85 

95 

93 

gg 

92 


80     July'OS 


79  79 

95%  Sept' 12 
83%         84% 

71  Mav'18 
77%  Dec  '18 

72  Feb  'IS 

78  Nov'18 

79  Feb  '14 
73%  Nov'18 
83     Aug  '12 

102  June' 16 
58%  Sept'18 
62  Oct  '18 
65%  Oct  '18 

80  June' 16 
80%  Nov'16 
80%  Dec  '18 
92      Nov' 10 

117%  Mav'10 
90  Jan  '17 
9934  Jan  '19 
90  Oct  '18 
65%  July'18 


94%  95 
70%  Oct  '18 
65  Nov' 17 
89  Feb  'IS 
89  Apr  "17 
95%  Dec  '18 
82%  June'17 
63%  Dec  '18 
78  Oct  '09 
84%  85 
79%  81 
89%  89'4 
80%  Feb  '17 
80%  Oct  '18 
92  Nov'18 
89  Oot  '17 
80%  80% 
92     Deo  '18 


81       83 


80  80 

92  96% 

9134  94% 

85  92% 


86%    90 
106     111 


91%    95 


81%    90 


80       80 
100'4  100% 
104%  108 


92%    95 


7 
75 
74 

73% 

73% 

67% 

85 

87 


9% 
83 
86 
73% 
78% 
75 
85 
95 


7534    77 


72%    80 


77% 

70 

71% 

72 

78 


641s     73% 


58%     58% 

62  62 

63  6534 


75       80% 


94%  98 
90  90 
65%    65% 


85% 
70 % 


96 
70% 


80       80 


73%  91% 
71%  83% 
78       92 


80-%    80% 
84%    9434 


74% 
85 


81% 
92 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.   10. 


-1~ 


Price 
Friday 


Leh  V  Term  Ry  1st  gu  g  53..1941 

Registered 1941 

Leh  Val  RR  lOyr  coll  6s.-nl928 
Leh  Val  Coal  Co  1st  gu  g  5s.  1933 

Registered 1933 

1st  int  reduced  to  4s 1933 

Leh  A  N  Y  1st  guar  g  4s 1945 

Registered 1945 

Long  laid  1st  cons  gold  5a. .61931 

1st  consol  gold  4s .61931 

General  gold  4s ..1938 

Ferry  gold  4  Vis 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s 1949 

Registered 1949 

N  Y  B  A  M  B  1st  eon  g  58-1935 

N  Y  A  R  B  1st  gold  5s 1927 

Nor  8h  B  1st  con  g  gu  5s.ol932 

Louisiana  A  Ark  1st  g  5s 1927 

Louisville  A  Nashv  gen  6s. .1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered.. 1940 

Collateral  trust  gold  5s. ..1931 

E  H  A  Nash  1st  g  6s 1919 

L  Cln  A  Lex  gold  4  Vis.  ..  1931 

NOAM  1st  gold  6a 1930 

2d  gold  6s... 1930 

Paducah  A  Mem  Dlv  4s..l946 
St  Louis  Dlv  1st  gold  6S..1921 

2d  gold  3s 1980 

Atl  Knox  A  Cln  Dlv  4s...  1955 
Atl  Knox  A  Nor  1st  g  5s..  1946 
Hender  Bdge  1st  a  f  g  6s..  1931 
Kentucky  Central  gold  4s.  1987 
Lex  A  East  1st  50-yr  5s  gu  1965 
L  A  N  A  M  A  M  1st  g  4  Via  1945 
L  A  N-South  M  Joint  48..1952 

Registered 61952 

N  Fla  A  S  1st  gu  g  5s 1937 

N  A  C  Bdge  gen  gu  g  4  Vis.  1945 

Pensao  A  Atl  1st  gu  g  6s..  1921 

S  A  N  Ala  cons  gu  g  5s. ..1936 

Gen  cons  gu  50-year  58.1963 

L  A  Jeff  Bdge  Co  gu  g  4s...  1945 

Manila  RR— Sou  lines  4s...  1936 

Mex  Internat  1st  cons  g  48.-1977 

Stamped  guaranteed 1977 

Midland  Term— 1st  s  f  g  53.1925 

Minn  St  Loula  1st  7s 1927 

Pacific  Ext  lat  gold  6s 1921 

1st  consol  gold  5s 1934 

lat  A  refunding  gold  4s 1949 

Ref  A  ext  50-yr  5s  Ser  A.  .1962 
Des  M  A  Ft  D  1st  gu  4s.  .1935 
Iowa  Central  1st  gold  5s.  .  1938 

Refunding  gold  4s 1951 

MStPASSMcong4slntgu.l938 

1st  cons  5s 1938 

1st  Chic  Term  a  f  4s 1941 

M  S  S  M  A  A  1st  g  4s  lntgu.'26 
Mississippi  Central  1st  5s...  1949 
Missouri  Kansas  A  Texas — 

1st  gold  4s 1990 

2d  gold  48 01990 

1st  ext  gold  5s 1944 

1st  A  refunding  4s ..2004 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4  Via...  1936 
St  Louis  Dlv  1st  ref  g  4s.. 2001 
5%  secured  notes  "ext". '16 
Dall  A  Waco  1st  gu  g  5s.  .1940 
Kan  City  A  Pao  1st  g  4s..  1990 

Mo  K  A  E  1st  gu  g  5s 1942 

M  K  A  Okla  1st  guar  5s..  1942 
M  K  A  T  of  T  1st  gu  g  53.1942 
Sher  Sh  A  So  1st  gu  g  5s..  1942 
Texas  A  Okla  1st  gu  g  5s..  1943 
Missouri  Pacific  (reorg  Co) — 
1st  A  refunding  5s  Ser  A..  1965 
1st  A  refunding  5s  Ser  Ba_1923 
1st  A  refunding  5s  Ser  C..1926 

General  4s 1975 

Missouri  Pac  1st  cons  g  6a. - 1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4% 1938 

Boonv  St  L  A  S  1st  5a  gu.1951 

Cent  Br  U  P  1st  g  4s 1948 

Pac  R  of  Mo  lot  ext  g  43. .  1938 

2d  extended  gold  5s 1938 

8t  L  Ir  M  A  S  gen  con  g  5s.  1931 
Gen  con  stamp  gu  g  5s..  1931 
Unified  A  ref  gold  4a...  1929 

Registered 1929 

Rlv  A  G  Dlv  1st  g  4a. ..1933 
Verdi  V  I  A  W  1st  g  5s.. .1926 

Mob  A  Ohio  new  gold  63 1927 

1st  ext  gold  6s. .  .61927 

General  gold  4s 1938 

Montgomery  Div  1st  g  58.1947 

St  Louis  Dlv  5s 1927 

St  L  A  Cairo  guar  g  4s 1931 

Nashv  Chatt  A  St  L  1st  53.-1928 

Jasper  Branch  lat  g  6s. ..1923 

Nat  Rya  of  Mex  pr  lien  4  Vi3-1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  Hen  4  Via. .1926 

1st  consol  4s 1951 

New  Orleans  Term  1st  4a 1953 

N  O  Tex  A  Mexico  1st  63 1925 

Non-cum  Income  5s  A 1935 

New  York  Central  RR — 

Conv  deb  6s 1J35 

Consol  4s  Series  A 199S 

Ref  A  Imp  4  Vis  "A" 2013 

New  York  Cent  A  Hud  Rlv— 

Mortuatie  3Vi« 1997 

Registered.. 1997 

Debenture  gold  4a 1934 

Reglatered 1934 

Lake  Shore  coll  g  3  Vis 1998 

Reglatered 1998 

Mich  Cent  coll  gold  3  via.  .  1998 

Reglatered 199S 

Battle  Cr  A  Stur  lat  gu  3s.  1989 
Beerb  Creek  lat  gu  g  4s. .1936 

Registered 1936 

2d  guar  gold  5s 1936 

Registered 1936 

Beech  Cr  Ext  1st  g  3  Vis  .61951 
Cart  A  Ad  1st  gu  g  4a 1981 


M   N 
IW     S 


M  N 

J  J 

J  J 

M  N 

J  D 


M 

J 

1 

F 

M 

M 

IW 

J 

M 

J 

A 

M 

J 

Q 

F 

J 

F 

F 

A 

M 

Ml    N 

M 

M 


M    N 
J       J 


M   N 

F     A 


A.ik 
Sale 


M   N 

M     S 


102%    Sale 
99     101 


79% 
79 


98     100% 

86% 

81     

88%    98 


73 

77 

77% 

76% 


89 
80  '8 
78 
80 


94     

90       98 

90     

8734  93% 
108'8  112% 
100%  105 
86%  Sale 
83%  88% 
100     101% 


Weeft 
Range  or 
Last  Sale 


Low  High 
98%       102% 

113      Mar'17 

102%  102% 
9934  Dec  '18 

105     Oct  '13 


70     July'18 


96  Nov'18 
99%  June' 16 
81  Dec  '18 
85  Sept'18 
99  %  Oct  '06 
78  Nov'18 
81  Jan  '19 
77%  77% 
76  ■  76 
95  Jan  11 
94  Dec'  IS 
Dec  '18 
Aug'  16 
Dec  '18 
Dec  'IS 
Nov'18 
86%  87% 
96%  Jan  '17 
98%  Nov'18 
100%  Aug  '18 
92  95%  87  Apr  18 
105%  107%  104%  Dec  '18 
93% |100  100 


94 
100 

91 
108 
100 


Low     High 
96     103 


78%    89 

100% 

55%    57 

78%    83 

95% 

101%  113 
80%    83 
95     101 
88%    96% 
68       76 


95% 

84% 

101%  102 

95  106 

96  102% 


80      _. 
101%  .. 


79 
43% 


94% 


67 
31 
32 

42 

42% 

26% 


82% 
Sale 
89 


96 
90 

67% 

36% 

37% 

4334 

47% 

34 

30 

37% 


90%  Apr  '12 
100  Oct  '18 
57%  July'18 
83  Dec  '18 
95  Nov'18 
103%  Sept'18 
78  Nov'18 
95%  Nov'18 
88  Nov'18 
67%  Sept'18 
95  Feb  '05 
95  Aug  '18 
97%  Miv'16' 
101%  Dec  '18! 
99  Apr  '18j 
93%  Jan  '18 
60     July'18 


77  Mar'10 
75  Nov' 10 
91%  June'17 

101  July'lS 
103     Oct  '16 

7S%  Nov'18 
45  Dec  '18 
50%  Dec  '18 
60  Feb  '15 
80  Dec  "18 
43%  44 
88%         89 

102  Nov'18 
92  Jan  '17 
94%  Dec  '18 
95     Deo/16 

67  69 

30%  Dec  '18 
32  Sept'18 
44  Nov'18 
41  Dec  '18 
32%  Dec  '18 
40      Nov'16 


Range 
Year 
1918 


9734  103% 
96%  101 


70        70 


91%    96 


71%    81 
85       85 


71  78 

97  97 

70  78% 

72%  84 


94       94 
92%    94 


87%    91 

108     111 

93     100 

81       90 

"93      "99" 
100%  100% 
87       87 
100     104% 


100     101% 
57%     58% 
74        83 
95        95% 

102      103% 


78 
90  98 
83%  88 
67%     68% 


95        963* 


Gouv  AOswe  1st  gu  g  5s..  1942  J 


M0I1  A  Mai  1st  gu  g  4s. ..1991 
N  J  Juno  R  guar  1st  4a...l9S>i 

N  Y  A  Harlem  g  3  Via 2000 

N  Y  A  Northern  Ut  g  5*   1<»23 


60 
38% 
70 
50% 

"30% 


91% 

62% 
98% 


62 

71% 

55 

65 
60 

89 

941 

93% 

Sale 

9934 


63 

82% 
*85 
96% 


84% 
86 


97% 


82%    Sale 


SQ 


77       Sale 

88 

105% 
100% 

70 

85 

84       87 

76%    85 
100       Sale 
100%  104% 

30%  ... 
3S 

30     ... 

21     ... 

67       69 

97%    Sale 


101%  102% 
99       99 
93%    93% 
60       69 


56 

99% 

77 

83 


57 

Sale 
77% 
Sale 


72%    73 

*66% 

85%    85% 


68%     70 

72 

67     


69%  Apr'  17 
60     Oct  '18 

50  50 
73%  Nov'18 
55      Nov'18 

51  Dec'16 
30%  Nov'18 

89  Dec  '18 
93%  93% 
9134Jan  '19 
62%  63% 
99%  99% 
58  Oot  '18 
82     Apr  '17 

100  Feb  '13 
97%  Dec  '13 
84%  Dec  'IS 

100%  Apr  '18 
96 

102  July'14 
81%  82% 
80%  Oct  '17 

77  77 

78  Sopt'15 
105%  Jan  '19 

95     May'18 

71      Nov'18 

July'17 

Aug'  17 

Oct  '18 

100 

110%  Mar'17 
35  Dec  '18 
35  Aug '16 
96%  Feb  '13 
21     Aug  '18 

69  Dec  '18 
97%  97% 
54%  Jan  '19 

9S%  99%' 
76%  Jan  '19 

82  S3 

72%  72% 
66%  Aug  'IS 
S5     Jan  '19 

79  Nov'18 
6S%  Dec  'IS 
67     Jan  '19 

70  Jan  '19 
75       Mar'17 


93 
90 
78 
100 


57% 

85% 


87% 


75      _. 
91%  .. 

78% 

6S% 

75%  ... 
97%  — 


71%  79% 
41  53% 
40        50% 


75%    83% 
40%    62 
80       90 
94%  102 


94%    94% 


60%  73 

28  37 

32  32 

40  46 

41  42 
25%  34 


60 
53 

73% 
58 


30       40 


79 

89% 

85% 

55% 

98 

58 


89% 
96 
94 
67% 
100 
58 


—J 

78%     84% 

7I 

90%    98 

31 

| 

72%    83 

1 

66%    78% 

:::: 

101      102% 
92       95 
65       71 

""5 

78        78 
95%  101 

30       38 

21  21 

60  70 

92  97% 

10  57% 


380     91%  103% 

69  82% 

2;    77  87% 

69  76 

66%  71% 

74%  89% 

79  79 


86%  Dec  'IS 
95%  Nov'16 
104     May'16 


89      Nov'  10 


73%  Oct  '18 
89%  Feb  '16 
80  May'17 
95%  June'18 


71% 
66% 


62%    69% 


S8%    86% 


95*1    95% 


*  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan.    6  Due  Feb.    a  Due  June.     A  Due  July,    n  Due  Sept.    0  Due  Oct.     *  Option  sale. 
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BONDS 

H.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  10. 


2? 


N  Y  Cent  A  H  R  RR  (Con.) — 
NYiPu  1st  cons  gu  g  4s.  1993 

Pine  Creek  reg  guarfls 1932 

R  W  A  O  con  1st  ext  5s, -A  1922 

Rutland  1st  con  g  4  4  s..  -1941 

Og  A  L  Cham  1  at  gu  4s  g.  1948 

Rut-Canada  1st  gu  g  4s.  1949 

St  Lawr  A  Adlr  1st  g  5a-..  1996 

2d  gold  6s 1996 

tJtlca  &  Blk  Rlv  gu  g  4a.-1922 

Late  Shore  gold  34s 1997 

Reglatered 1997 

Debenture  gold  4s 1928 

26-year  gold  4a 1931 

Reglatered 1931 

Ea  A  A  G  R  lat  gu  o  6a. .  .1938 

ManonC'l  RR  lat  5s 1934 

Pitta  A  L  Erie  2d  g  5s---<Jl928 
Pitta  McK  &  Y  lat  gu  68.-1932 

2d  guaranteed  6s .1934 

Michigan  Central  5S.--..-1931 

Reglatered- 1931 

4a 1940 

Registered 1940 

J  LAS  lat  gold  34S---1951 

1st  gold  34s 1952 

20-vear  debonture  4a 1929 

N  Y  Chic  &  St  L  lat  g  4a- .  1937 

Reglatered 1937 

Debenture  4e 1931 

West  Shore  1st  4s  guar 2361 

Registered 2361 

NYC  Llnea  ea  tr  5s..  1919-22 
Equip  trust  448..1919-1925 
NY  Connect  1st  gu  44s  A..1953 
NVNH4  Hartford— 

Non-eonv  deben  4a 1947 

Non-conv  deben  3)48 1947 

Non-conv  deben  34s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4a 1956 

Conv  debenture  34a 1956 

Conv  debenture  68 1948 

Cons  Ry  non-conv  4s 1930 

Non-conv  deben  4a 1954 

Non-conv  deben  4a 1955 

Non-conv  deben  4a 1955 

Non-conv  deben  4a 1956 

Hailem  R-Pt  Chea  1st  4a.  1954  M 
BA  N  Y  Air  Line  1st  4s. . 1955  .F 
Cent  New  Eng  lat  gu  4s..l96llj 

Hartford  St  Ry  lat  4s 1930  M 

Houaa  Sonic  R  cons  g  5s 1937  M 

Naugatuck  RR  1st  4B 1954  IW 

N  Y  Prov  A  Boston  4s... 1942  A 
NYW'che8ABlstserI448l946  J 
Boston  Terminal  1st  4s..  .1939  A 

New  England  cons  5s 1945  J 

Ccnsol4a 1945  J 

Providence  Secur  deb  48..1957  IW 
Pro"  A  Springfield  lat  58.1922  J 

Providence  Term  1st  4a 1956JIW 

W  ft  Con  East  1st  4  48-.-1943 

N  Y  O  A  W  ret  1st  g  4s 01992  M 

Registered  $5,000  only_.«1992  M 

General  4s 1955  J 

Norfolk  Sou  1st  A  ref  A  5s. .1961  F 

Norf  A  Sou  lat  gold  5a 1941  IV1 

Wort  A  West  gen  gold  6s 1931  IW 

Improvement  A  ext  g  6s.  .1934  F 

New  River  1st  gold  6s 1932  A 

N  A  W  Ry  1st  cons  g  4S..1996  A 

Registered 1996  A 

Dlv'l  lat  lien  A  gen  g  48-1944  J 

10-25  year  conv  4s 1932  J 

10-20-year  conv  4s 1932  M 

10-25-year  conv  44s. _.193S  M 

10-year  conv  6s  (w  i)  ..1929 

Pocah  C  A  C  Joint  4a.. .1941  J 

O  C  A  T  1st  guar  gold  5s.  1922  J 

Sole  VANS  1st  gu  g  4s..  1989  M 

Nortnern   Pacific   prior  lien 

railway  A  land  grant  g  4s.  1997  Q 

Registered . 1997  Q 

General  Hen  gold  3s a2047  Q 

Registered a2047  Q 

Ref  A  Imp  44s  ser  A 2047 

9t  Paul-Duluth  Dlv  g  43. .1996  J 

9t  P  A  N  P  gan  gold  6s...  1923  F 

Registered  certificates..  1923  Q 

3t  Paul  A  Duluth  lat  5a_. 1931  F 

1st  consol  gold  4s. 1968  1 

Wash  Cent  1st  gold  4s 1948  Q 

Nor  Pac  Term  Co  1st  g  6a..  1933  J 
Oregon- Wash  1st  A  ref  4a...  1961  J 

Pacific  Coast  Co  1st  g  5s 1946  J 

Paducah  A  ills  1st  8  f  4 Ha..  1955 
Pennsylvania  RR  1st  g  4s..  1923  IW 

Consol  gold  5s 1919  M 

Registered 1919 

Consol  gold  4s 1943  fW 

Consol  gold  4s 1948 

Consol  44s 1960 

General  44s. 1965 

AUeg  Val  gen  guar  g  4s 1942 

DRRRAB,gelstgu4sg.l936 
Phlla  Bait  A  W  1st  g  4S..1943 
Sodus  Bay  A  Sou  1st  g  5s.  1924 
3unbury  A  Lewis  1st  g  4s  .1936 
U  N  J  RR  A  Can  gen  4s..  1944 
Pennsylvania  Co — 

Guar  lat  gold  44s 1921 

Registered 1921 

Guar  34s  coll  trust  reg  A. 1937 
Guar  3  4a  coll  trust  ser  B.1941 
Guar  348  trust  ctfs  C...1942 
Guar  3  4a  trust  ctfs  D...1944 
Guar  15-25-year  gold  4s.. 1931 
40-year  guar  4a  ctfs  Ser  E.1952 
Cln  Leb  A  Nor  gu  4s  g..-1942 
CIA  Mar  1st  gug4  4s...l935 
CI  A  P  gen  gu  4  4s  ser  A .1942 

Series  B 1942 

Int  reduced  to  348..1942 

Series  C  348 1948 

Series  D  34s 1950 

'Erie  A  Pitts  gu  g  3  4a  B..1940 

Series  C... .1940 

Or  R  A  I  ex  1st  gu  g  44S-1941 

■     Ohio  Connect  1st  gu  4s 1943 

Pitts  Y  A  Ash  1st  cons  58.1927 
Tol  W  V  A  O  gu  44s  A. .1931 

Series  B  44s ...1933 

Series  C  4s .1942 

P  C  C  A  St  L  gu  44s  A. .1940 

Series  B  guar 1942 

Series  C  guar . 1942  M 

8erle;>  D  4s  guar 1945  M 

Series  E  3  4s  guar  gold.  1949  F 

««<»Hbb  V  mior  4f>  roll)  1QRS 


Price 
Friday 
Jan.  10. 


Bid 
77% 
102% 
98% 
75 
6U8 
67 
825s 
87l2 
9412 
73 
73 
88t2 


\f 


75% 
75>2 
Sale 
89% 


9134 
94% 
102 
105% 
102% 
95l2 
94  . 
82 


7434  .. 

~79% 
77 
70 
80 
75 
99 


85 


50% 
86 


82 
82% 

"72 
81% 
78% 
9912 

102 
87% 

61% 

"58~% 
60% 
59 
52l2 


Week's 
Rangi  or 
La»l  Sale 


Low 

7734 
113 

98% 

83 

6034 

70 
101 
103 

94 

76 

73% 


83". 


High 
Dec  '18 
May' 15 
Dec  '18 
Nov'18 
Nov' 18 
Jan  '18 
NoV  16 
Nov'16 
Apr  '18 
Dec  '18 
Nov' 18 
89 
89 
Nov' 17 


104i2 
103 
130% 
123U 

991 2 

98l2 

82 

87 

90 

79% 

84 

82 

85 

7II3 

81% 

78% 
100% 

98% 


flange 
Year 
1918 


Low     High 

72%     77'% 


951.1  98% 

67%  83 

00  63 

70  70 


92  94 

70  76 

71  73% 
82  92% 
8134  92% 


Dec  '15 
May'17 
Jan  "09 
Mar'12 
Aug '17 
Nov' 18 

82 
Feb  '14 
June'OS 
July' 17 
Dec  '18 
Dec  '18 
Nov'17 
Jan  '19 

81% 
Dec  '  18 
Jan  '17 
July'17 
Dec  'IS 


60     Oct  '18 

55  Sept' 18 
56.34  Nov' 18 
63      Nov' 18 

56  Dec  '18 
54%  Dec  *18 
91  Dec  'IS 
50  Oct  *17 
91%  J.,n  '12 
60      July'18 


7438 

69      

55%    62% 


91% 

95 

90% 

52% 

69 

91 

71 


69% 
71% 
70 


52% 

67% 

87 

109% 
106% 
107% 

86% 


65 

69% 


Sale 


84       84% 


104% 
1073g 

84% 
97% 
81 

8534 


61% 

56 

90 

75% 
A!    102 


Bale 

87 
Sale 

56% 


101% 
98% 
76% 
68% 

107% 
79% 
86 

"95% 
9834 
98% 
89 
86% 
95 
89% 
86% 
8234 
87% 


90 

95% 
Sale 


87 
8734 


80 

85 

97% 

95% 

76% 

76% 

75% 

76 

83% 

86% 

80% 

87% 

95% 

90% 

86%  ... 

83%  ... 

83%  ... 

75      

76  ... 
89  ... 
83%  ... 
97%  ... 
88%     90 


78% 
93% 
9234 
96% 

88% 
87% 
88% 


94% 
95% 
99 
93 

93 


73%  Dec  '18 
79i8  Deo  '17 
62%        62% 


IO62  May'15 
87  July'14 
83  Aug  '13 
52  53 


70  Sepfl7 
57  Apr  16 
99%  Deo  '13 
88%  Feb  '14 


70 

92% 

60 

68 

81% 
109 
122 
107% 

8534 

93% 

85 
123% 
117% 
104% 
107 

84 
103 

80 

85% 

79% 

61 

58 

91 

74 
102 
10334 
107 

78 

36% 
107 

7834 

88 
100% 

95% 
100 


70 
June' 12 
Apr 

( 

June  18 
Dec  '18 
NoV  16 
Dec  '18 

86% 
Dec  '16 
Dec  '18 
May'17 
May'17 
Dec  '18 

108 
Dec  '18 
Sept'16 
Nov- 18 


Oct  "18 
61% 
Oct  '18 
Dec  '18 
Aug  "18 
Jan  '19 
8epfl7 
Oct  '16 
Dec  '18 
Dec  '16 
Nov' 18 
7938 
88 
Feb  '17 
Nov' 18 
Aug  '18 


98% 
75 


7234    88 
75%    87% 


81       74% 

71%    82% 
70       80 


77%    90 


51%    60 
82       95 


19       7334 


60       69 


45       65% 


63%    73 


60       60 
60       69% 
81%    84% 
105%  109 


105     107% 
79       89% 


71       85% 


103%  105% 
106%  10S% 
76       8634 


72  80 

79  90 

78S4  80 

56%  64% 

58  68 

82%  91 

74  75 

100%  103% 


90%  Nov' IS 
87%  Dec  '18 
96  96% 

89%  89% 
S7%  Nov'18 
84%  Sept'16 
87%  Dec  '18 
102     j*u  '93 


92     Deo  '17 


97% 
97% 
87 
76% 
81% 
3734 
S7% 
84 
8fi 
96% 
96% 
104 
96% 
90% 
88% 
88 
90% 
84% 
78 
93 
98% 
92 
88% 
92% 
93 
99 
9038 
90% 
91 


97% 
July'18 
Feb  '.17 
Dec  '18 
July"  17 
Dec  '16 
Dec  '18 
June' 18 
Oot  17 
May'17 
May'IS 
Deo  '15 
Feb  12 
Oct  '12 
Feb  '1 
Apr  '17 
July'!. 
Dec  'IS 
Oct  '18 
May' 10 
Apr  '17 
Dec  '17 
Sept%7 
Dec  '18 
Oct  '18 
June' 17 
Sept' 18 
Sept '18 
a^nt.M  8 


76%    78 


10634  108% 
65%  80% 
82       90 


93%    95% 
100     100 


88  90% 
83  92% 
92%  100% 
85%  96% 
85       87% 


87%    87% 


98%    98% 
9534    97% 


82%    87% 
84        84 


96%     96% 


81        84% 
78        78 


91%    95 
9.1%    93 


88        90 
87        90% 
01         81 


BONDS 

Y.  STOCK  EXCHANGE 
Week  ending    Jan.   10. 


P  C  C  A  St  L  (Con.)— 

Series  G  43  guar 

Series  I  cons  gu  4  4s 

C  St  L  A  P  1st  cons  g  5s.  . 
Peoria  A  Pekln  Un  1st  6s  g.. 

2d  gold  44s b 

Pere  Marquette  1st  Ser  A  5s. 

lat  Series  B  4s 

Philippine  Ry  1st  30-yr  a  f  4a 
Pitts  Sh  A  L  E  1st  g  5s 

1st  conaol  gold  5s 

Reading  Co  gen  gold  4s 

Registered 

Jersey  Central  coll  g  4a 

Atlantic  City  guar  4a  g 

St  Jos  A  Green  Ial  1st  g  4s. 


St  Louis  A  San  Fran  (reorg  Co)  — 


Prior  lien  Ser  A  4s 1950 

Prior  Hen  Ser  B  5a 1950 

Cum  adjust  Ser  A  6s S1955 

Income  Series  A  6s A1960 

St  Louis  A  San  Fran  gen  68.1931 

General  gold  5s ..1931 

St  L  A  S  F  RR  cons  g  4s.  .1996 

8outhw  Dlv  1st  g  5s 1947 

K  C  Ft  S  A  M  cons  g  63.1928 
K  C  Ft  S  A  M  Ry  ref  g  4al936 
K  C  A  M  R  A  B  1st  gu  5s.  1929 
St  L  S  W  lat  g  4s  bond  ctfs..  1989 
2d  g  4a  Income  bond  ctfa.pl989 

Conaol  gold  4a.. 1932 

1st  terminal  A  unifying  5s.  1952 
Gray's  Pt  Ter  1st  gu  g  53.1947 

S  A  A  A  Pasa  lat  gu  g  4s 1943 

SF  ANPlstsk  tdg5s 1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment  5s 01949 

Refunding   4s 1959 

Atl  Blrm  30-yr  1st  g  4s..el933 

Caro  Cent  1st  con  g  4s 1949 

Fla  Cent  A  Pen  lat  ext  6s.  1923 
1st  land  grant  ext  g  5a..  1930 

Conaol  gold  5s ..1943 

Ga  A  Ala  Ry  lat  con  5a. .01945 

Ga  Car  A  No  1st  gu  g  5s. .1929 

Seaboard  A  Roan  lat  5a.  .1926 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)..fcl949 

Registered fcl949 

20-year  conv  4a 01929 

20-year  conv  5a 1934 

Cent  Pac  1st  ref  gu  g  4a.  .1949 

Registered. 1949 

Mort  guar  gold  3  4s.-*1929 

Through  St  L  lat  gu  4s.  1954 

G  H  A  S  A  M  A  P  1st  5s. .1931 

2d  exten  5s  guar 1931 

Gila  V  Q  A  N  1st  gu  g  5a.  .1924 
Hous  E  A  W  T  lat  g  5a.. .1933 

lat  guar  5a  red 1933 

H  A  T  C  1st  g  5s  int  gu_..1937 

Gen  gold  4s  Int  guar 1921 

Waco  A  N  W  dlv  1st  g  6s  '30 

A  A  N  W  lat  gug  5a 1941 

Louisiana  West  1st  6a 192 1 

Morgan's  l.a  A  T  1st  6a..l920 

No  of  Cal  guar  g  5s 19 6% 

Ore  A  Cal  lat  guar  g  5s...  1927 
So  Pac  of  Cal — Gu  g  5s..  .1937 
So  Pac  Coastlst  gu  4s  g_.193'7 
San  Fran  Terml  1st  Is ...1950 
Tex  A  NO  con  sold  5s...  1943 

So  Pac  RR  1st  re!  4a 1955 

Southern — 1st  cons  g  5s 1991 

Registered ...1991 

Develop  A  gen  4s  Ser  A.  .  .1956 
Mob  A  Ohio  coll  tr  g  4s...  1938 
Mem  Dlv  1st  g  44s-5s...  1996 

St  Louis  dlv  1st  g  4a 1951 

AlaGt  Sou  1st  cons  A  5s.. 1943 
Atl  A  Chart  A  L  lat  A  4  481944 

1st  30-year  5s  Ser  B 1944 

Atl  A  Danv  1st  g  4s 1948 

2d  4s 1943 

Atl  A  Yad  1st  g  Kuar  4a. .1949 
E  T  V*  A  Ga  Dlv  g  5S...1930 

Cons  lat  gold  5s.  - 1956 

E  Tenn  reorg  lien  g  5s 1938 

Ga  Midland  1st  3s. 1946 

Ga  Pac  Ry  1st  g  6s .1922 

Knoxv  A  Ohio  1st  g  6s..  .1925 
Mob  A  Blr  prior  lien  g  5s.  1945 

Mortgage  gold  4a 1945 

Rich  A  Dan  deb  5s  stmpd.1927 
Rich  A  Meek  1st  gu  4s...  1948 

So  Car  A  Ga  1st  g  5s 1919 

Virginia  Mid  Ser  D  4-58..1921 

Series  E  6a 1926 

Series  F  5a 1926 

General  5s._ 1936 

Va  A  So'w'n  1st  gu  5s.. 2003 
lat  cons  50-year  5s.. 

WO  AW  lat  cy  gu4a 1924 

Spokane  Internat  1st  g  53..1955 
Term  Assn  of  St  L  lat  g  44a. 1939 

1st  cons  gold  5s 1894-1944 

Gen  refund  s  f  g  4s .1953 

St  L  M  Bridge  Ter  gu  g  5a.  1930 

Texas  A  Pac  1st  gold  5s 2000 

2d  gold  Income  5s «2000 

931 
(ISO 

93;, 

93" 
935 
990 
927 
917 
925 
950 
917 


La  Dlv  B  L  1st  g 

W  Mln  W  A  N  W  lstgu  5a 

Tol  A  Ohio  Cent  1st  gu  5s.. 

Western  Dlv  1st  g  6a 

General  gold  5s 

Kan  A  M  lat  gu  g4a 

2d  20-year  5s 

Tol  P  A  W  1st  gold  4s 

Tol  St  L  A  W  pr  lien  g  34a. 

60-year  gold  4s 

COll  trust;  4a  g  Ser  A -_ 

Trust  co  fctfa  of  deposit 

Tor  Ham  A  Buff  1st  g  4a.  .h 

Ulster  A  Del  1st  cons  g  5a.. 
lat  refunding  g  4s 

Union  Pactfin  lat  g  4a 

Registered . 

20-year  conv  4s 


946 
928 
952 
947 
947 
927 

1st  A  refunding  4e </2008 

928 
946 

922 
948 
929 
926 
933 
955 
957 
934 


10-year  perm  secured  6s. 
Ore  RR  A  Nav  con  g  4a._ 
Ore  Short  Line  1st  g  6a..l 

1st  conaol  g  5s 

Guar  refund  4s 

Utah  A  Nor  gold  5s 

1st  extended  4s 

Vandal  la  cons  g  4a  Ser  A 

Consols  4s  SerlesB 

Vera  Cms  <fc  P  1st  211  4l»<»_ 


6€ 


J 
J 

A  O 
Oct 
J      J 


Price 

Friday 

Jan.  10. 


90% 
101 


Ask 
89% 
93% 
101% 


85% 

72 

44 

95% 

94 

85% 


Sale 
49 


Salo 
89% 


62% 
78% 
68% 
44% 
103 
96% 


J 

J 
O 
N     102% 


71 

Sale 
Sale 

6884 

Sale 
"99" 


F 
1 

A 
IW    N 


IW  N 

IW  N 

IW  N 

J  J 


M   M 
IW     S 


A  O 

J  J 

J  J 

J  J 

J  J 

A  O 

M  N 

IW  N 

M  S 
IW 

IW  s 

IW  N 

J  J 

A  O 

F  A 

J  J 

A  O 

F  A 

J  J 

A  O 

J  D 
Mar 

J  J 


75 

87% 

7234 

56 

58% 

57% 


10234 
Sale 

"74" 
57% 
63% 
62 


66%    67 


72 

73 

52% 

59% 

74% 

72% 

96 

93 

"95" 
93% 
947g 


85% 
10334 
82 


75% 
74% 

Sale 
Sale 
79 


95 

"97 

80 

78% 

Sale 

Sale 

Sale 


85% 

76 

91% 


91% 

91 

93% 

93 

94 

~98% 

~93~% 
96 
96% 
90% 
78% 
80 
83% 
96% 


86% 
80% 
101 

97 
102 

99  i 

95 

98 

941 
100% 

95 


Week's 
Range  or 
Last  Sale 


Low 

92 

95 

98% 
100 

87 

88% 

72 

40 

99 

97% 

85% 

81% 

86% 


High 
Nov'18 
Nov'18 
Oct  '18 
June'17 
Mar'16 
Dec  '18 

72 
Dec  '18 
Jan  '18 
Dec  '17 

86% 
June' IS 
Dec  '18 


71%  Dec '18 


62% 

78% 


44% 
100% 

97 

78 

90 
103% 

75 

85% 

7234 

57% 

64% 

59 

98% 

66% 
100 

75% 

73 

52 

59 

V4 

76 


79% 

69 

45% 

Sept' 18 

Nov'18 

May' 16 

May'17 

Dec  '18 

75% 

Aug  '18 

73 

57% 

Dec  '18 

62 

Jan  '14 

66% 

June' is 

Dec  '18 

Dec  '18 

53 

60 

Nov'18 

Oct  '18 


101  Dec  '15 
95  N0VI8 
90%  June' 18 
94  June' 18 
91%  June'  18 


80 

90 

85 
103% 

82 

87% 

8534 

76 
100 

9634 

95 

85% 
100 

97 

93 
109% 

93 


93 
7938 


Sale 
Sale 


67% 

70% 

93% 

73% 

93 

82% 

96% 

65 


94% 

95% 

92 

52 
101 
100% 

88 

65 

92% 


._  100% 

102      100 

102% 

97 

107% 

93 

78% 

94 

83 

96 

100% 
6734 
75 
92 
73% 
93 
84% 
96% 
70 
•81% 
75 
96 
95% 
92% 

I   52 

101 

.-,--!l00 


Sale 

74% 


70 


Sale 


i5 


Range 
Year 
1918 

Low     High 
88%    92 
93       95 
96%  100% 


79  90 

5     62%  73% 

.      40  60 

99  99 


61 


8034  91% 
81%  81% 
81%    88 


63       7178 


55%    67% 

66       82% 

60       76 

43       55 

-I  100%  101% 

91       97% 


54 


99%  103% 

62  77 

85%  85% 

637g  77 
50%    57 

67  70 

52  65 


54%  68% 
100      100 

67  757g 

68%  75% 

49  61 

15!   51%  60 

73  75 

75  77 


96% 
99 


95 
72% 
102 


9834 

95 

94% 

91% 

96% 

87% 

71% 

85 

"90" 
96% 
77 
9034 
91 
45 


991.1 


98 

83" 

92 

82 

90% 

'78* 
94% 
92 


91 

S7 
80 
78 
91 
36 
70 
51 


70% 


89% 
84% 
88 
8134 

105 
85 

101 
98% 
86% 
91% 
82% 


98 
90 
84 
80 
92% 

"83"% 
Sale 
32 
18% 
87 
95 
70 
Sale 


Sale 
Sale 
Sale 

1013g 

98% 
88% 


79% 


91% 

68 

95 

73 

98% 
102% 

93 
104% 

98 

81% 

70% 

937g 

95% 

S7% 

9434 

81% 

95% 

90% 

41 

86 
106% 

90% 

92 

93 

67% 

91 

52 

84 

50 

18% 

18 

80 

89% 

58 

893g 

85% 

89% 

8134 
104% 
.  85 
101% 

99 

86% 

98 

89 

80 

80% 

35 


Dec  '18 
Feb  '14 

85% 
104% 

83 
Sept'16 
Dec  '18 
Nov'18 
Oct  '18 
Jan  "18 
Nov'18 
July'18 
Oct    16 

97 
Nov'18 
Nov' 15 
Nov'18 
Oot  '17 
Apr  '18 
Oct  '18 

97 
Sept'16 

93 

78% 
Nov'16 

83% 

96% 
Aug  '16 

6834 
Dec  '18 
July'18 
Jan  '19 

93 
Oct  '18 

97% 
Oct  '18 
Mar'16 
Feb  '17 
Mar'18 

95'g 
Nov'18 
Dec  "18 
Dec  'IS 
Oct  '18 
Oct  '18 
Jan  '18 
Jan  '18 
Sept'12 
Dec  'IS 
June'll 
Apr  '18 
Dec  '16 
Dec  "18 
Sept'18 
Nov'18 
Mar' 17 
Mar'!  7 
Dec  "IS 
Dec  '18 
Nov'18 
Juiyl8 

91 
Sept'18 
May'IS 
Nov'04 
Oct  '18 
Dec  'I8l 
Oct  '18 
Sept'18 

'     91 
Aug  '17| 
Nov'18 

51 
Mar'06 
Aug  '18 
Apr  '17 
Dec  '18 
Sept' 17 

89% 
Oct  '18 

89% 

83 
105 

85 
Dec  'IS 
Dec  'IS 

88 
Dec  '17 
Feb  '18 
Jan  '18 
June' 18 
Sopt'17 


2  10 
285 

11 


92%  95 

90%  90% 

94  94 

91%  91% 

70  82 


75%    88 
86%  109% 
75       86 


9634    96% 
95       95 

85%    85% 


93       93 


100     100 


93%    96% 


71%    81% 


62     75%    86% 
56     86%  100 


59  73 

65  80 

87  92 

64%  74 

87%  93 

82%  84% 

91  97 

70  70% 


96       96 
91%    97% 
86       .92% 
_     51       63 

J  100    101 

-I    98%  101% 
91%    91% 
68       68 
95       95 


96%    98% 
93"  "93" 


93       98 
81%    81% 
67%    72% 


85%    87% 
90       95 
61       83% 


7934  92% 

41  46% 

86  86 

90"  '95" 

89  92 

93  93 
67%    69 

89  90 


67%    84 
45        56% 


;i  is 

\'.".'.\  "85" 


18 
"89% 


31.    84       91 

!l  83'      93 

10     8234     91 
25  !   75%     8712 
126.  101%  105% 


78%     86 
997g  104 
94%     99% 
80%     90% 


89  89 
80  80 
80%     80% 


*  No  price  Friday;  latest  bid  and  asked,   a  Due  Jail,  b  Due  Feb.   0  Due  June.   ft'Due  July'.   *  Due  Aug.   0  Due  Oct.   p  Due  Nov.  q  Due  Dec.  s  Option  sale. 
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BONDS 

N.  Y.  STOCK   EXCHANGE 
Week  ending  Jan.  10 


Virginian  1st  5a  aeries  A 1962 

Wabash  1st  gold  6s 1939 

3d  gold  80— 1939 

Debenture  aeries  B 1939 

1st  lien  equip  a  f  d  g  5s 1921 

lat  lieu  50-yr  g  term  4a.. .1954 

Det  A  Ca  Ext  1st  g  53 1941 

Dea  Moluea  Dlv  1st  g  4S..1939 

Om  Dlv  1st  g  3Ha 1941 

Tol  A  Ch  Dl v  lat  g  4a 1941 

Wash  Terml  lat  gu  3Ss 1945 

lat  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  A  Pa  1st  z  5a 1937 

Gen  gold  4s 1943 

Income  5s 91943 

Western  Pac  1st  ser  A  "is._.1913 

Wheeling  &  L  E  1st  g  5a 1926 

Wheel  Dlv  1st  gold  5s 1928 

Exten  A  Impt  gold  5a 1930 

Refunding  4V$s  series  A. -1966 

RB  1st  consol  4a 1949 

Winston-Salein  S  B  1st  4S..1960 

Wis  Cent  50-yr  1st  gen  4a-.. 1949 

8up  A  Du!  dlv  A  term  lat  4a  '36 


!W  N 

M  N 

F  A 

J  J 

m  s 


j 

j 
j 

0 

3 
A 
/. 
0 

J 
o 

Nov 
IW  S 
A  O 
J  J 
F  A 
M  S 
M  S 
J  J 
J  J 
IW    N 


Street  Railway 

Brooklyn  Rapid  Tran  g  5a..  1945  A 

1st  refund  eonv  gold  4s 2002  J 

6-year  secured  notes  5a 1918  J 

Otfs  3-yr  sec  7%notes  op  A1921  J 
3-yr  7%  secured  notes__/>1921  J 
Bk  Cty  1st  cons  5s..  1918-1941  J 
Bk  Q  Co  &  a  con  gu  g  5s.  .1941  IW 

Bkiyn  Q  Co  &  3  1st  5s 1941  J 

Bklyn  Un  El  1st  g  4-5a...l950  F 

Stamped  guar  4-5s 1950iF 

Kings  County  E  1st  g  4s..  1949 iF 

Stamped  guar  4s 1949  F 

Nassau  Elec  guar  gold  43. 1951  i  i 

Chicago  Rys  1st  5s 1927  F 

Conn  Ry  A  L  1st  &  ref  g  l?jsl951  j  J 

Stamped  guar  4>£s 1951  J 

Det  United  1st  cone  g  4j^s.-1932  J 
Ft  Smith  Lt  ATr  lat  g  5s...l936'iW 

Hud  A  Manhat  5s  aer  A 1957JF 

Adjust  income  5s 1957,.. 

N  Y  A  Jersey  lat  5s 1932  f 

Interboro-Metrop  coll  4  Ha.  1956 
Interboro  Rap  Tran  1st  68..1966 
Manhat  Ry  (N  Y)  cons  g  43.1990 

Stamped  tax-exempt 1990 

Manila  Elee  Ry  &  Lt  s  f  5a.. 1953 
Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  o  g  5s.  1943 
Col  A  9th  Av  lat  gu  g  5a.  .1993 
Lex  Av  &  P  F  lat  gu  g  5a. .1993 
Met  W  9  El  (Chic)  lat  e  4S..1938 
Mllw  Eleo  Ry  A  Lt  cons  g  5a  1926 
Refunding  A  exten  4H8..1931 

Mlnneap  3t  1st  cons  g  5s 1919 

Montreal  Tram  1st  &  ref  53-1941 
New  Oil  Ry  A  Lt  gen  4^s..l935 
3*  Y  Muuicip  Ry  1st  a  f  5a  A  1986 
N  Y  Rys  1st  R  E  &  ref  4s. ..1942 

30-year  adj  Inc  5s al942 

N  Y  Stare  Rys  lat  cons  4  Hs_  1962 

Portland  Ry  1st  A  ref  5s 1930 

Portld  Ry  Lt  A  P  1st  ref  58.1942 

Portland  Gen  Elec  1st  58.1935 

Uoa  Ry  L  H  &  P  lat  g  5s.. 1937 

St  Paul  City  Cab  cona  g  5s_.1937 

Third  Ave  1st  ret  4s 1960 

Adj  income  5s «1960 

Third  Ave  Ry  1st  g  5s 1937 

Tri-City  Ry  A  Lt  1st  s  f  5a..  1923 

Undergr  of  London  4  Ms 1933 

Income  6s 1948 

United  Rys  Inv  5s  Pitts  lss._1926 

United  Rys  St  L  1st  g  4s. -.1934 

St  Louis  Transit  gu  6s...  1924 

United  RRs  San  Fr  s  f  43.. .1927 

Union  Tr  (N  Y)o  ertfs  dfp... 

Equit  Tr  (N  Y)  inter  ctts 

Va  Ry  A  Pow  lat  A  ref  5s..  1934  J 

Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947 

Bklyn  Un  Gas  1st  eons  g  5s_1945 
Clncln  Gaa  A  Elec  IstAref  5s  1956 

Columbia  G  A  E  lat  5a 1927 

Columbus  Gas  1st  gold  5s..  1932 

Consol  Gas  conv  deb  6s 1920 

Cona  Gas  ELAP  of  Bait  5-yr  5s  '2 1 
Detroit  City  Gas  gold  5s.. .1923 
Detroit  Edison  1st  coll  tr  53.1933 

1st  A  ref  5a  ser  A hi'HO 

Eq  G  L  N  Y  1st  cons  g  5s..  1932 
Gas  A  Elec  Berg  Co  c  g  5s..  1949 

Havana  Elec  consol  g  5s 1952 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  City  (Mo)  Gas  1st  g  58.1922 

Kings  Co  El  L  A  P  g  5a 1937 

Purchase  money  6s 1997 

Convertible  deb  (is 1925 

Ed  El  111  Bkn  lat  con  g  4s_  1939 
Lac  Gaa  L  of  St  L  1st  g  5s._el919 

Ref  and  ext  1st  g  5s_ 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

NYOELBAPg  59 191S 

Purchase  money  g  4s 1949 

Ed  Elec  III  1st  cons  g  5s  .1905 
NYAQ  El  LAP  1st,  eon  g  59.1930 
Pacific  GAR!  Co— Cal  G  A  E— 

Corp  unifying  A  ref  5s 1937 

Pacific  G  &  E  gen  A  ref  5s..  1942 
Pac  Pow  &  Lt  1st.  A  rot  20  -yr 

6a  International  Series 1930 

Pat  A  Passaic  G  A  El  5s 1949 

Peop  Gas  A  C  1st  cons  g  63.1913 

Refunding  gold  5s .1947 

Cb  G-L  A  Coke  1st  gu  g  5s  1937 
•""onGCoor  CU  lit  gu  g  581936 
lad  Nat,  Gas  A  Oil  30  yr  5s  193 
Mu  Fuel  das  i9t  gu  g  5S..1947 

Philadelphia  Co  conv  5a 1919 

Conv  debet)  gold  5s 1922 

stand  Gas  A  Rl  conv  a  f  rts  .1920 
Syracuse  Lighting  1st.  g  5a. .1951 
Syracuse  Light  A  Power  5s.  195 1 
Trenton  G  A  ICI  1st,  g  5s  .  .  1  ;t  1 
Union  Elec  Lt  4  P  1st.  g  5s  .1)32 
Refunding  A  ottunsloo  5s.  193  < 
Unltod  Fuel  Clas  1st,  s  f  6a   .1936 

Utah  Power  A  U  lat  53 1941 

Utlca  Elec  L  A  P  1st  g  59...1950 

Utica  Gas  A  Elee  rof  5s 1917 

Westchester  Ltg  gold  5s. .   .1950 


Price 

Friday 

Jan.  10 


Week's 
Range  or 
Last  Sale 


Bid 

94 
96  % 


i  D 

IW  N 

A  O 

J  J 

J  J 

Q  F 

M  N 

J  J 

J  J 

M  S 

IY1  3 

J  D 

F  A 

IW  N 

A  O 


A  O 

A  O 

IW  s 

J  J 

Q  F 

A  O 

IW  N 

J  O 


F  A 

M  9 

A  O 

M  5 

J  i 

I  J 

M  N 

M  N 

F  A 

M  N 

J  D 

j  n 

j  j 

IW  s 

M  S 

IW  N 

J  J 


953s 

96 

87% 


Ask  Low 
Sale    94 
Sale1  93% 
Sale    83 
90 


102 

7? 
72 


77% 
84% 
53% 
97% 


63 


65 

9912 

80 

76 

84i4 

76 


8512 
90 


5612 

68 

75 

7934 
72is 


50*8 


58 
99 

85%    70 

I   36 

85%     80% 
96       93 


96 

98% 
70 

72% 
78 
Sals 
80 


Sale 
93% 
70 
9912 


100 
99*8 
61 
69 

72 
79 
78% 


High 

91 

96% 

89  I 
Aug'18> 
Nov'18; 
SepflS 
Sept' 17  i 
Aug  '12j 
Apr  '17 
Jan  '17 
Deo  '17 1 
Aug 'IS 

58i8 
Jan  '18 
Dec  '18 
Oot  '17 

86% 
Oct  '18 
Feb  '17 
M.ir'17' 

61 
Nov' 18 
Nov'18 

7934 
Nov'18 


No . 
4 
3 
3 


Range 
Year 
1918. 

Low  High 

84U  9612 

90  97% 

80  8978 

90  90 

96  100U 

65  65 


74 

65 

74 

68I2 

56I4 

65 

60 

8038 

82l2 

88% 

88% 

7312 

74 

70 

60 

Sale 

1758 

Sale 

90 

100 

423a 

Sale 

71^4 

Sale 

75 

80 

71 

81 

75 

80 

76 

77i2 

68 

Sale 



74 

97 

— - 

99l2 

--   - 

79 

96 

58 

43 

43i;> 

14 

Sale 

62 

72 

99 

81 

.... 

52 

53 

30 

Sale 

88 

100 

94 '8 

9478 

7612 



65 

1 

55 

69    ! 



50    1 

75  75U 

50  50 

9534  Dec  '18 
96>4  Aug  '18 
84  8512 

92  Dec '18 
80  May'12 
01     May' 13 

80  Dec  '18 
82l2  Dec  '18 
71'8  Dec  'lSj 
68I2  Dec  '18 
60     Dec  '18 

81  Dec  '18 
8712  Nov'18 
86U  Oct  '18 
73  73i2 
84  Jan  '14 
5712  6OI4 
17  18 
87  Oct  '18 
40  4334 
70  7234 
75  Dec  '18 
80  Dec  '18 
80     July' 18 


S9'-2 
35     I 

Sale' 
Sale 
8334 


79  Dec  '18 
68  68 

74  Jan  '19 
54     Dec  '18 

100i2  June'17 
81i2  Dec  '18 
9834  Aug  '17 
97l2  July' 17 
74  Aug '17 
57  57 

4012  4312 
12  1478 

6178         62 
88I2  Nov'16 
67      Aug'18 
9012  Feb  '17 
95     July'17 

102i2  Mar'12 
50i4         53 
2812         3178 
97     Dec  '13 
9478         9478 

76  Mar'18! 
56  Aii»  'IS 
65  Dec  '18' 
50  Dec  '18 
50  Jane' 17  j 
25  May'18 
22  22 

22         -n 

77  Oct  '18 


10S1 
952 


931* 

94 

90 

... 

82 



101i8 

102 

97 

9(il8 



9538 



93 

95's 

90 

93 

8858 

90 14 

100 

95 

797g 



99U 

Sale 

95 

97 

87l8 



92  )8 

94 

74 

77 

100 



95i2 

Sale 

8758 

Sale 

83 

92 

101 

75 

76 

9! 



95 





96lj 

9S12 

<1 1  ''.I 

91 

100 

85'a 

7114 

75'a 

92 

.... 

95 

08 

891 2 

Sale 

103 
95 
91 
821j 

97 
10U2 
9514 
9512 

!>i'2 

94»a 

94 
100 

92  '8 
9ol8 
9Q78 
90 
97 
90 
78 
99'4 
94 
8412 
IOM2 
92i3 
7612 
9478 
9612 

95l2 
87l2 

95 

100 

10138 


Sei)t'15! 
Jan  '19! 
Dec  '18 

82i2l 
Fel>  '15 

102 
Oct  '18 
Dec  '18 
Doc  '18 
Dec  '18 
Feb  "18 
Feb  '13 
N')W17 
Deo  '17 
Dee' 16 
Dec  '17 
Aug  18 
Jan  '19 
Nov'18 

99U 
Dec  '18 
Oct  '18 
Ayr  -17 

921s 
Dec  'IS 
3ept'l8 
Aug  '17 


82 

SJ 

567s 

72 

90 

09 

60 

70 

79M 

90 

90 

93 

60  61 

5512  69 

67U  73 

69'4  83 

72  787; 


7978  S8 

59  69 

92U  9Sio 

96  97 

8312  96% 

89  92 


78  8712 

7812  8634 

66  72 

68I2  68 12 

55  65i8 

8OI2  88 

8512  8712 

85  86  U 

68  80 


4878  6934 

1434  25 

87  90 

38  58% 

69  85 

73U  81  '3 

74%  84 -2 

80  80 


"5 

76U 

85 

54 

54 

8U2 

81'2 

14 

46 
214 

2| 

38U 

11 

63 

57 

243j 

70 

62'.2 

68 

...J 

51l2    59 

2712    387g 

90        97 


90 
80 
60 
66 

5514 


25  25 

22  2612 

22  27 

77  80's 


85  95 
891*  91 
75        S2>2 


90 

100 
89 
91 
9914 
91»* 
90 

70 

98»a 

90 

101  >s 

97 

89 
101 

96 

391, 


95l2 
87% 

Jan  '17 
July'17 
Dec  'IS 

7578 
Sept,' 17 
Apr  '17 
M»r'17 
July' 17 
!>».i  '15 
Dee' is 
Nov'is 
M  iv'17 
Ni)V18 
Get  17 
Doo  '18 
M^iv'16 
;  lec  '  1 

89ij 
June' 17 
AlU  '17 
Hoc  'IS 


99      108 
OUa    95U 
93*4    963S 
8978    98 
9H2    94l2 
94       94 


97 


99- 


73  78 

97<4  99l2 

8S  s  9t-'8 

8412  8<>ig 


..5 

86 

68 
94?g 

97i8 
761 2 
9t?8 

2, 

12 

8634 
76% 

95"s 
88 

.... 
6 

| 

98 '2 
1V2 

101% 
86 

91U     9712 

30       00 


'   ■ 


BONDS 
Y    STOCK   EXCHANGE 
Week  Ending  Jan.   10 


S* 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948  M 

Alaska  Gold  M  deb  6s  A 1925  M 

Conv  deb  6s  series  B 1926  rrt 

Am  S3  of  W  Va  1st  5s 1920  M 

Armour  A  Co  1st  real  est  4)^3  '39  j 
Booth  Fisheries  deb  3  f  63...  1926  A 
Braden  Cop  M  coll  tr  a  !  63.  1931  f 
Bash  Terminal  1st  43 1952  A 

Consol  5s 1955  J 

Bldgs  5s  guar  tax  ex 1960  A 

Chic  C  A  Conn  Rys  3  f  5s  ..  1927  A 
Chic  Un  3tat'n  1st  gu  4  >$s  A  1963  j 
Chile  Copper  10-yr  con/  7s.  1923  iw 

Rects  (;>  irt  paid)  conv  6s  ser  A  A 

Coll  tr  A  conv  6s  ser  A..  1932  A 
Computlng-Tab-Reo  a  f  65..  1941  j 
Granby  Cons  M  3  A  P  con  8s  A  '28  rvi 

Stamped 1928  m 

Great  Falls  Pow  1st  s  f  5a...  1910  m 

Int  Mercan  Marine  s  f  6a 1941  a 

Montana  Power  1st  5s  A 1943  j 

Morris  A  Co  1st  s  f  4V$s 1939  j 

Mtge  Bond  (N  Y)  4s  aer  2..  1966  a 

10-20-yr  5s  aeries  3 1932  j 

N  Y  Dock  50-yr  1st  g  4s 1951  F 

Niagara  Falls  Power  lat  5s..  1932  j 

Ref  A  gen  6s .a  1932  \ 

Nlag  Lock  A  O  Pow  1st  5s..  1954  M 
Nor  3tatca  Power  25-yr  5a  A  1941  a 
Ontario  Power  N  F  lat  5s...  1943  F 

Ontario  Transmission  5s 1945  m   N 

Pan-Am  Pet  ATrlst  conv6s  '19-'27  J  J 
Pub  3erv  Corp  N  J  gen  5s..  1959  A  O 
Tennessee  Cop  1st  conv  6s..  1925  M  N 
Wash  Water  Power  1st  5s..  1939  j  j 
Wilson  A  Co  1st  25-yr  s  f  6s.  1941  a    O 

Manufacturing    &    Industrial 

Am  Ag  Chem  1st  c  5s 1928  A    O 

Conv  deben  5s 1924  F    A 

Am  Cot  Oil  debenture  5a.. .  1931  M   N 

Am  Hide  A  L  1st  s  f  g  fia 1919  IW     9 

Am  3m  A  R  lat  30-yr  5s  ser  A  1947  A    O 

Am  Thread  1st  coll  tr  4a 1919  j      j 

Am  Tobacco  40 -year  g  6a 1944  a    O 

Gold  4a 1951  F     A 

Am  Writ  Paper  1st  a  f  5a...  1919  J  J 
Baldw  Loco  Works  1st  5s.  .1940  IW   N 

Cent  Foundry  1st  s  f  6s 1931  F 

Cent  Leather  20-year  g  5a..  1925  A    O 

Conso!  Tobacco  g  4s 1951  F     A 

Corn  Prod  Ref  s  1  g  5s 1931  IW   N 

1st  25-year  s  f  5s 1934  iw   N 

Distil  Sec  Cor  conv  1st  g  5s.  1927 
E  I  du  Pont  Powder  4^s...  1936 
General  3aking  1st  26  -jr  6s  .1936 
Gen  Electric  deb  g  3Hs 1942 

Debenture  5s 1952 

Ingersoil-Rand  1st  5s 1935 

Int  Agricul  Corp  1st  20-yr  5a  1932 
Int  Paper  conv  a  f  g  5s 1935 

1st  A  ref  s  f  conv  5s  ser  A1947  .. 
Liggett  A  Myera  Tobao  7s.  .1944  a 

5s 1951  F 

Lorillard  Co  (P)  7a 1944  A 

5a. 1951  F 

Mexican  Petrol  Ltd  con  6s  A  1921  A 

1st  lien  A  ref  6s  series  C..1921  A 

Nat  Enam  A  Stpg  1st  5s 1929  i 

Nat  Starch  20-yr  deb  5s 1930  J 

National  Tube  1st  5s 1952  ft*   N 

N  Y  Air  Brake  1st  conv  63..192S  M  N 
Pierce  Oil  5-year  conv   6a.i7l920iJ     D 

10-year  conv  deb  6s A1924  J      J 

Sinclair  Oil  A  Refining— 

1st  s  f  7s  1920  warrants  attach  F     A 
do    without  warrants  attach  F    A 

Standard  Milling  1st  5* 1930  M 

The  Texas  Co  conv  deb  9a. .1931  J 
Union  Bag  A  Paper  1st  6s.. 1930  J 

Stamped 1930  J 

Union  Oil  Co  of  Cal  1st  Ha..  1931  J 
O  8  Realty  A  I  conv  deb  g  5a  1924  J 
U  3  Rubber  5-yr  see  7s 1923  J 

1st  A  ref  5s  series  A 1917  j 

U  S  Smelt  Ref  A  M  conv  63. 1926  F 
V-Car  Chem  1st  15  yr  5a...  1923  J 


Price 

Friday 

Jan.  10 


Bid 
62i2 
30i4 
32 14 


WeeVt 
Range  or 
Last  Sale 


A  O 

J  D 

J  D 

F  A 

M  S 
J 

IW  N 


Conv  deb  6s. 71el92ilA 

West  Electric  1st  5s  Deo 1922  J 

Coal,  Iron  &  Stes) 

Beth  Steel  1st  ext  s  f  5s 1926  J  J 

1st  A  ref  5a  guar  A 1942  IW  N 

20-yr  p  m  A  Imp  s  f  5a.. .1936  J  J 

Buff  A  9usq  Iron  s  f  5s 1932  J  D 

Debenture  5s al925  M  S 

Cahaba  C  M  Co  1st  gu  6s..  1922  J  O 

Col  F  A  I  Co  gen  s  f  5s 1943  F  A 

Col  Indus  1st  A  coii  5s  gu..l934  F  A 

Cons  Coal  of  Md  IstAref  5s.  1950  J  O 

Elk  Horn  Coal  conv  6s 1925  J  D 

Gr  Rlv  Coal  AC  1st  grts.->il919  A  O 

III  Steel  deb  4  ^s 1910  A  O 

Indiana  Steel  lat  5s 1952  M  N 

Jeff  A  Clear  C  A  I  2d  5s 1926  J  D 

Lackaw  Steel  1st  g  5s 1923  A  O 

1st  cons  5s  series  A 1950  fW  S 

Mldvale  Steel  A  O  couv  9  f  5s  1936  M  S 

Pleasant  Val  Coal  1st  3  f  59.1928  J  J 

Poeah  Qpn  Collier  1st.  a  f  5s.  1957  J  J 

Repub  !  A  S  10-30-vr  5a  9  f.1940  A  O 

3t  LRock  Mt  A  P5sstmpd.l9.">5  J  J 

Tenn  Coal  I  A  RR  gen  5s_.19.51  J  i 

U  9  Steel  Corp— Icouo.-.tf  1913  M  N 

s  f   10-60-yr  5s  reg _U9''»3  M  N~ 

Utah  Fuel  1st  s  f  5s 1931  M  N 

Victor  Fuel  latsf  5s 1953  J  J 

Va  Iron  Coal  A  Coko  1st  g  5s  1949  (W  S 

Telegraph  &  Telepnona 
\m  Telep  A  Tel  coll  tr  Is.  ..1929  J      J 

Convertible  4s_. 1936  (W    9 

20-yr  convertible  4  °.$s 1933  M     9 

30-yr  temp  ooll  tr  53. 1946  J     o 

7-year  oouvertfble  6s I9i5  F    A 

Cent  Dlsi  I'd  1st  30-yr  5s.. 1913  J     o 
Commercial  Cable  1st  e  ts..2397|Q 

Registered ..2397  Q 

Cutnti  T  A  T  1st  A  gen  5s.  ..1037  1 
Keystone  Telephone  1st  5.s..l935jJ 
•  Hob  Itate  Oleph  1st  5s.  .1924  F 
N  Y  A  N  J  Telephone  5s  g  .1920  M 
N  Y  Teie;>  1st  A  gen  9  f  1  t{(.  19391  M 
Pacific  Tnl  A  Tel  1st  is  ...1937  J 
South  liell  Tel  A  T  1st  3  f  5s  104  1  J 
West  Union  coll  tr  cur  5s  ...1938|J 

Fd  and  real  est  g  4 149 1950  IW 

Mut  Un  Tel  gu  ext  5s 19U|lW 

Nortuwo9t  Tel  gu  4  4«  g  __l'.i:.  1  .1 


Ask  Low  High\ 
65  65  Jan  '19 
35i2  33  Jan  '19 
Sale    32U        33    I 


8834    Sale 


96 
80 

8.514 
79 


Sale 
85 
85% 
817g 


88i2 
107 
85 
8478 
82 
97% 
97 
91 
9934 
93 
82l2 


Sale 
10878 
Sale 
Sale 
84 

~98~ 
94 
Sale 

Sale 


90% 
89 


74 
102 
102 

93U 


118 

77 


95 

Sale 
78i2 
94 


98  9934 
10134  Sale 
88  iSale 
9934  sale 
9234    Sale 


2  3  !       Range 

S%\\       Year 

1918 

No.'  Lo,B  High 

60  69 

18  39 

18  36 


11 


87%  8834! 
90  Feb  '181. 
96  96    I 

80  Dec'181. 
85%         85%' 

81  81 
58     Mar'18! . 

89    I 


108 

85 

81 


109 


81% 
90 
89% 
79 
1  j  75% 
3     74 
...I    58 
30     85 
15   102% 


85 

83%  83% 
98     Dec  'IS 

97  SepflS 

93  Sept'18 
9934       102 
92%         95% 
81      NovT8 

83  Apr  '14 

94  June' 16 
7334  Dec  '18 
94     Dec  '18 

100%  Dec  '18 
89%  Oct  '  17 
91  91 

89     Dec  '18 

84  June'17 
118  121 

77%  79% 
91  Dec'18 
92%         92% 

98  98% 


155 

44 


73 
77 

78% 

91 

91 

90% 

90 

85% 


...-I    75 


98%         98%' 
10134       102%' 


119     

72%    80 
8934    Sale 

101     ..   . 
80       82 
9634    sale 
73       80% 

99% 

99%  101% 
90%    92 

100 

8334 

70%    74 
98       9934 

96     

77%    Sale 
95%    99 

96 

11378    Sale 
93%    Sale 

112     115 
92       Sale 

182""  "sale 

96 

93% 

95       98 

100% 

102%    Sale 


89 

90 

96% 

83 

86 

85 

58 

91 
118% 

89% 

87% 

85 
100 

97 

94 
104% 

93 

81 


65  7334 
90%  98% 
99      100% 


83        91% 
85%    89 


105     119% 
73%    88 
88       95% 
90'4    9234 
90%  100 


103 

87% 

99% 

95 
101 

97% 


9934 

92 

99% 

117 
75 
8934 
99'i4 
80 
96% 
73% 

101 
99% 
90% 

104 
83 
70 
99 
96 
76% 
91 
90% 

113 
92 

113 
92 

165 

182 
95% 
94 
95% 

100 

101 
90% 

9934 
96% 
98 

100% 
88 
87 
90 
6434 
Sale  10234 
8ale|  87 
99%  99 
95%,  95% 
101%  101% 
Sale  97 


92% 

Sale 

9934 

Sale 

96% 

Sale 

95 

98 

102% 

Sale 

85 

87 

93  % 

94 

64% 

Sale 
88% 
Sale 
96 


87% 
77 
87% 
95 


77*4 


82% 
96'4 
95% 
96% 
87 
88 
76% 
87% 
95 
7734 
95% 
100 


84% 
Sale 


Sale 

8S% 
Sale 


95% 
8S% 
S234 
90 
86% 
101 
S634 
7.58 
87 
95 
94 
S2% 
96% 


100 

93 
Nov'18! 
NovT8 
Dec  '18! 

8934 
Nov'18' 
Dec  '18 

97 
Dec  '131 

101 
Jan  '19 

91 
Muy'17 
Dec  '18 
Dec  '18 
Jan  '19 
Nov'18 

77%! 

Oct  '18J 

Nov'18 

113%' 

93% 
113 

94 
Nov'18 

182 
Nov'18 
Aug'18: 
Dec  'IS 
Jan  '19 
103%] 

93    I 

99% 

96% 
June' IS 

103 
Oct  '18! 
Dec  '18 
Oct  '18 
Dec  'IS! 
103% 

87% 

99 

93 
Dec'lS 

97i4! 


96  I 
88%' 
S3    I 

Mav'18 
July' 18 
Deo  '14i 
Dec  'IS 

76  I 
Aug  '18' 
Aug  'IS. 
Feb  USi 

84%! 

97  ig 


4     92% 
27     90% 

"     80 
11  !   98% 
50  I   8478 
---j  90% 
—   117 
---'!   71 
79 
97% 
80 
93 
73% 
97% 
95 
75 


100% 

106 
89% 

101 
95% 
99% 

117% 
75 
90 

10134 
84% 
97% 
73% 

101 

101 
89% 


75 

66% 

94»4 

96 

68% 

93% 

90% 

17.  107S4 

29 
1   107 

23  !  83% 

.-   105% 

1   106 

95 

91% 

93 

97 

95'4 

83 


12 


23 


83 

74 
101% 

96 

77% 

99 

90% 
117 

95 
115 

93 
181% 
175 

98 

92% 

97% 
100 
101% 

90% 


86     100 
84%    96 
83       93% 
96%  10334 


-I    83       87 
90       90 
45       68 
74  101      102»4 
232     76        88% 
1  t  92'g  100% 
14  I  90       97% 
I   94'i  101% 


14 

94% 

98 

10 

92 

99 

21 

86 

93% 

21 

78% 

87% 

90 

90 

.... 

85 

86% 

83 

8634 

10 

73 

76 

...  83 
. . .  95 
. ..     94 

11  I  81 
16     92 


90 

95 

94 

86% 

99 


96U         93% 

87  87% 

88  88% 


10!  94U    97 

I     83%    96% 
71  I   80%    92 


Stle 
50% 
96% 

Sale 


86»4 
"86 's 


83% 
78 
89 
93% 
I0l5g 
96% 


93% 

"89  " 
97% 
80% 
95 

9  s,a 

86% 

'si% 


75 


90  Dec  'IS 
91 's  05 

S0^8  Dec  'IS 
95'4  Dec  '18 
99%  100% 
JS%  t), 


80     Deo'  16 

87% 


83«4 


Sil 

so 

- 

Sale  1  H'j 
100       99>4 

r; 

.     B8  a 

«m  (    93 

1     sa 

Bale    94% 

99     101% 
1   94 


I 

101% 
M  ky'18 
X  »V'  1  7 

Jan  '18 

Anr  '16 
AUg  '1  \ 

94 
93 

Sli'i 

3cm' 17 

Nov' 16 


85%    88% 
91        98% 
80       81 
921 2     97% 
96      101 
96      100% 


S6% 


77%    88 
78        86 
82        92% 
S6       9714 
93V  W« 
I    09% 

'.    "08%    6S"% 
95 


.    .      85%  91 

97  98 

7      s  I  92 

B7  96% 

g(J  97 

>s  93% 

■  0;>1, 


♦No  price  Friday;  latest  bid  and  askc.  I.  a  Due  Jan.  d  Due  April.  8  Due  May.  (7  Due  June.  ftDueJuly.  It  Due  Aug,  o- Due  Oct.  e>  Due  Nov.  c  Due  Dee    s  Option  sale. 
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SHARK  PR1CBS—NOT  PER  CENTUM  PRICES. 


Saturday 
Jan.  4 


Monday 
Jan.  6 


Tuesday 
Jan.  7 


Wednesday 
Jan.  8 


Thursday 
Jan.  9 


134      134 

6812     09^4 

•95      

•3014     31    I 
•167      168 

•.50       3    I 
• 12 


134      134        132      134 


68  6912  68 
95  95  |  *93 
3018     30'8       30 

168  168  ,*167 
*.50       3         *.50 

» 11      * 


131 


69         6884 

9312    *93 

30^4    *30'8 

*167 

3    I     *.50 
11     * 


131 

70 

95 
3034 

"3" 
11 


135 

•85 

•113 

*5f)>4 
•107 

•70 

•82 
•2% 
12l2 
32 14 

•90 
•104U 

•20 

•95 
47 

•55 

•101's 
♦9734 
•.60 
•514 
•112i2 
114 
100 
•52 

95U 
♦81 
•78 
•16 
•108 
•65 
*2178 
1434 
13 
412 

•171U 

60 

•151 

30 

*478 

18 

7l2 

•92 

84?8 
•69 
•132 
•92 


3014  *.. 
135 


115 
57 

"74"  I 
83 
2  V 
13i2 
33    I 

105  " 

22 
101 

47 

56 


*85 
113 

57 
'107 
♦70 

82 
258 

1234 

3112 

*90 
'103 
*20 

95 

47 

55 


3014  *---. 
135    ,*.... 

I      85 

113    1*113 

57       *56 
'*107 

74    I   *70 

83 
258 

13U 

32 


30U 
135 

85 
115 

57 


* 

30U 

* 

135 

*85 

*113 

115 

56U 

5BU 

9934 

*5H2 
95 
82 
82 


102        IOU4 

9812       98 
1    I     *.60 
512       *5U 
11312  *11212 
114    I    114 
101 

5234' 

9514 

82    I 

80 

I8I2    *16 
110    1*105 

I   *65 

2214 

1478 

13 
434 
172 

60 
153 

30's 
512 

18 


95 
85 
70 
133i2 


2214 

1478 

13 

*4S4 
170 

57i2 
151 

29i2 

*478 
*18 
734 

92 

8434 

69U 
*132i8 
*92 


105 
22 
95 
47 
55 

IOII4 

98U 

1    i 

512 

113 

114 

lOO^s1 
521 2 
9512 
82 
82 
I8I2 

10S 

"2¥38 
15 
13 
5 
171 
60 
152 
30 
512 
19 
8U 
92 
85 
70 
13312 


*80 
*212 
1212 

3lia 

♦90 
104 
♦20 
*95 
47 
*52 


74 
82 

238 
13 
3112 


*107 
70 
80 


13 
3214 

90 
105  i*104 
*20 
*97 
47 
52 


22 


7  1 
82 
258 
13 
32i4 

105 


4712 
55 


101      IOH2 
9734    98 
*.60       1 

5  5l2 

113  113 
113  114 
100  101 
*5H2  5214 
9512  9534 
*80  82 
*78l2  80 
*16  18 
*106      108 

*65      

21U     21i2 

;ii334    1334 

12        12- 

*434      5 

*166      170 

5712    58 

*149      151 

2912    30 

*4?8       5 

18        18 

7%     8 

*92        95 

85       85 

70U     70U 

133i2  133i2 

92        92 


10138  lOH 

9712    98 

*.60       1 

5l2      6 

114      114 

113l2  114 

100      10012 

*5034     51U 
9534     96 

*80        82 
7934     80 

♦16        18 
*104      106 

*65      ... 

*2H2     22 
1334     1334 
1234     13 
5  534 

170      170 
57        5734 

14938  149% 

*30      

5  5 

I8I2     I8I2 

7?8       8 

•92       95 
85       85 
6912    70U 
*133      133i2 

*92       .... 


Friday 
Jan.  10 


131      131 
70       71 

94        94 
3034     31 
167      167 
Last  S2U 
Last  Site 
Last  Sale 
Last  Sale 

' 135 

8712     8712 
*113      115 
57       57 
Last  Sale 
Last  Sale 
82       82 
2%      234 
13        13% 
3212    32i2 
Last  Sale 
Last  Sale 
*20       22 

*97       

•47        4712 
*52        54 

101 


Sales/or 

the 
Week 
Shares 


13H2   13134 

"93"    93" 

3112     3112 

id  "Dec"  is 
12  Dec'18 
412  Nov'16 
30      Nov' 18 

"867s    "86"78 
113      113 


109 
70U 


Oct'lS 
Oct'18 


2l2       234 

1234     1434 

32        32 

92      Nov' 18 

105     Jan'19 

20       20 


103U    101      102 
98       98121     9712    9812 
Last  Sale   GO     Jan'19 
534      6  6  6 

113  114       11434  115 

114  11478!   115      11512 
100i8  101U'   ... 

Last  Sale  5II2  Jan'19 
96  97  j  96  96U 
82        82  82        82 

7812     7812       80        80 
*16        18    I      1734     I8I2 
10512  10512*105      107 
Last  Sale  65      Dec'18 


*2Ji2    22 

1334     14 

*12        13 

534      6U 

168      170    I 

57l2    58141 

=149      151     | 


31 

*   5    I 
19181 

778' 
95    I 


9312 

94 

93i8 

9334 

9338 

•52 

58 

*52 

57 

*52 

•120 

120 

1221)? 

120i8 

52 

52i;> 

52 

5214 

50 

14 

14 

14 

14 

*14U 

*3434 

35 

34U 

35 

34 

12512  126 

12412  12512 

12434 

5312 

5312 

5312 

53 1* 

*52 

164 

165 

161 

164 

161 

4412 

4434 

4412 

45 

4412 

*26U 

2612 

261* 

*26 

95U 

90i4 

93 18 

9434 

9278 

•113U  114 

114 

114 

11478 

*8 

8's 

8 

838 

8U 

•.75 

.90 

*.75 

.99 

*.75 

72 

72 

72 

72 

72 

*358 

4 

*35s 

4 

*35s 

•.20 

.30 

*.15 

.30 

*.20 

•43 

45 

43 

44 

*43l2 

*12l4 

13 

*12 

12l2 

*12 

9312'  9312 

58    I  *53 

120i8  *120 

50    I  5114 

1434 1  1412 

3412I  34" 

125l2!  125 

5312J  *52 

163  16212 

45  4412 

26I2'  26U 

93l2j  93i8 

11478]  114U 

8I2  8l8 


93i2 

58 
122 

52 

1434 

34 
12512 

54 
I6.314 

4412 

26U 

9334 
11414 


13312     .. 


2H2  2158 

1358  1378 

"_5l"2  ""(J 

166  170 

57l2  5712 

"3034  ~3?A~S 


7h      8 


85       8512 
69l2    69i2 


*70l2 

131 

*92 

Last  Sale  9212  Aug' 17 
93i2    9312      9234    93 

Last  Sale  53      Dec'18 
122      122    ,    122      122 


5H2  5212 

15  15 

3378  3434 

124i2  12512 

*52  54 

162l2  164l2 

4414  45 

2612  2634 

92  9434 

auu  115 
8U      8I2 


.99 
72 

4 

.30 
45 
1234 


•12l2  13 

*.30  .40 

•20  21i2 

63  63    I 
•440     445 

•1212  1312' 

4134  42l4j 

*258  27g 

5l8  5l8 

9=8  912 

*334  4    I 

♦77  81 

♦4512  4612 

*5i8  512! 

*.60  .70 

4712  48 

•8012  82 

25  25 

5l2 
*.95 
4lg 
*2i8 
*234 
•4U 
234 


5'8 

1 

4l2 

23 1 

312 
410 

3 
3 

5434    5434 
»1634     17i2 

•H2       2 


1212  1234 

*.30  .40 

•20  2U2 

*6H4  62 
440     440 

*12l2  1312 

41U  42 

*258  3 

5  Mi  5l8, 

9's  938 

3?8  378 

*77  80 

*45U  46i2i 

512  5'-2 

*.60  .70, 

4712  4712 

*80i2  82 

24  25 

5l2  5i2 

*.90  .95i 


1212  12i2 

*.30  .40 

*19l2  20 

6158  62 

440  440 

*1212  1312 

41l8  4114 

258  234 

5  5^ 

9i8  9l2 

*3l2  378 

*77  80 

*45l2  4612 

512  512 

*.60  .70 

4714  48 

*80l2  82 

2412  25's 

*5U  534 


*.75      .99 

71U  7H4 
*378      4 
*.20       .30 

44  44 

•12  1263 


412 

*212 
*2l2 
*414 
234 
314 


412' 

234j 
3l2 
434! 

3 

3l2 


•.90 
4l2 
*238 
*234 
*414 
2l8 
*3 


834 
»12 


6312    65 

•8U 


11 

•.55 
•H2 
35 
50 


lll2 
.75 
2 

35 

50 


13l2  1312 

61  61 

•21  2134 

•4012  42 


3 

*1U 
•.11 
534 
278 
•212 
f.73 
46 


3 

H2 
.12l2 

6 

3 

258 

.85 
46 


4538  46 

3  3 

»8  8I4 

H2  158 

•2  2l4 

.95  1.25 

19  19 


54l2    5434 
*17        1734 


*n2 
9 

*12 
*63 

8U 


2 
9 
15 

65 

8I2 


1034      11 

.55       .75 


*H2 

35 

49 

13 

61 

21 


*40l2    43 


3 

*1U 

*.ll 

.  *5l2 
3 

2l2 
*.73 


44i2    4512 
451s    46 
3         3l8 


H2 
214 
.90 


18i8     I8I2 
*.25       .50 


.05 
4i2 

3i5 

-t-'M 
234 
312 
5314     53U 
*17        1734 
*H2       2 
*834       9 
•12        15 
*63       65 
8%     812 
11        11 
.40      .40 
•112       2 
•34       35 
50       50 
1312     1312 
•60       61 
•21       2134 
•4034    44 


3l8 
*1U 
*.10 
•512 

278 
*212 
'.73 


44U     45 

4534     46 

278       3 


1»2 
■2l4 
.80 

►18 

*.25 


H2 
2U 
.95 
19 
.60 


1212  1212 

*.30  .40 

*19  20 

62  62 
*440     445 

*13  13i2 

4H2  41% 

258  258 

5  5 

914  9U 

*312  378 

♦77  80 

*45i2  4658 

5U  5l2 

.70  .70 

47i2  47i2 

*80l2  8212 

25  25l8 

*5U  534 

*.90  .95 

*4  412 

*238  .  3 

*2l2  312 
*4l4 
234 
*3 
54 
•17 
*H2 


Last  Sale 
•71       72 
378      4 
Last  Sale 

43       43 
*12        1234 
Last  Sale 

12i2  1258 
.25  .25 
Last  Sale 

62       62U 
435     440 
*13        13l2 

411-2.  4178 

*2l2   '..- 
5  5 

9U  914 
334  334 
Last' Sale 
LastlSale 

*5U  5l2 
.70       .70 

47        4734 

Last  Sale 

*25       25i8 

'5U      534 


5H2    54 

1478     15 

3434    35 

12312  124U 

162l"2  l"o3~~ 
44i8    45 
2634    27 
9138     9214 

115i8  115ts 


*12 
•63 

*8U 


2  ty 

V-i 
51 
17»4 

lh 

9 
15 
05 

812 


.60     Dec'18 
72       72 
4         4 
.20     Dec'18 
4334     44 
12        12 
40i2  Dec'18 
12U    12i2 
.21       .21 
1634*Dec'18 
6II4     62 
431     431 
13l2     13l2 
41       42 
*2l2      3 
51s       5 
9U      9 
*334      4 
80      Dec'18 
4534    Jan'19 
5U      5i2 
*.65       .75 
*46i2    48 
82       Jan'19 
*25       25ig 
512       5l2 
Last  Sale\.Q5    Dec'lS 
*4         412!      *4         412 
Last  Sale\2^      Jan'19 
3        .3    !      *2i2    r3i2 


•43j      484 

2l8    T  234' 

*3     11J312 

*53i4     54i2 


1034      11 

*.55       .75 


*H2 
•34 
•49 
•13 

60 


2 
35 
50 
1312 
60 


•2012    2H4 
*4034    41 


3i8 
•1U 
•.10 
•512 

234 
*212 
*.73 
45 
46 

3 

8I4 

H2 

2 
*.95 
•18 
•.25 


3'8 
1'2 
.13 

6 
3 

234 
.85 
45 

46U 
31,5 

,8k 

15g 
2 
1 
19 
.50 


4V.£4l2 

"21s   K2I4 

►3    j5312| 

►54        54121 

Last  Sale  IW4  "Dec'181 

Last  Sale  li2     Dec'181 

*834        878'        ^34    ,<834l 

Last  Sale  12      Aug'18 
Last  Sale  64l21,Dec'18 

*838      8I21 

1012     1034!      10i2     10i2 
*.55       .75'     *.55       .75 
Last  Sale 158     Dec'l8 
347g    35       *34       35 
50    I  50         51        51 
13    I  13U       13U     13U 
60l2l  6OI21     60       60 
•2OI2IJ2II4I   *21        2134 
Last  Sale, 40      Dec'lS 
Last  Sale'.. 32     Dec'lS 
3U      3I2I        314       3U 
Last  Sale  138     Dec'18 


Last  Sale 
*5i2  -6 
2V  2-.s 
2l2  «  2i2 
Last  Sale 
•44       45 


45 
3 

8U 

1% 
*178 
.50 

19 


46I4 
3 

8't 
158 
2  I 
.50] 

19 


10     Dec'18 
*5l2      6 
2.'i        2  84 
234   T234 
.78     Jan'19 
44       45 
46       46 
3  3l8 


H2 

*134 

.90 
'18 


Last  Sale]  .50    Dec'18 


208 

694 

57 

268 


18 

4,075 

5,807 

240 


STOCKS 
BOSTON  STOCK 

EXCHANGE 


Range  for  Year  1918. 


5 

3 

19S 

41 

539 
846 


241 

290 

445 

1,638 


Railroads 

Boston  A  Albany 100 

Boston  Elevated,. 100 

Boston  A  Lowell 100 

Boston  A  Maine 100 

Boston  A  Providence 100 

Boston  Suburban  Elecno  par 

Do     pre! no  par 

Boston  A  Wore  Elecno  par 

Do     pref no  par 

Chic  Juno  Ry  A  U  8  Y 100 

Do     prei 100 

Connecticut  River 100 

Fltchburg  pref 100 

Ooorgia  Ry  A  Eloc  stampd  100 

Do     pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do     pref  stamped 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony 100 

Rutland,   pref 100 

Vermont  &  Massachusetts.  100 

West  End  Street 50 

Do     pref 50 

Miscellaneous 

Amer  Agricul  Chemical ICO 

Do     pref 100 

Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Sugar  Refining 100 

Do     pref 100 

Amer  Telep  &  Teleg 100 

American  Woolen  of  Mass. 100 

239      Do     pref 100 

275  Amoskeag  Manufacturing 

20;     Do     pref 

260,Art  Metal  Construe  Inc..  10 
10  Atl  Gulf  &  W  I  S  S  Lines. .100 

Do     pref 100 

469  Booth  Fisheries no  par 

3,435  Century  Steel  of  Amer  Ino.  10 

835jCuban  Port  Cement 10 

3,151  East  Boston  Land 1...  10 1 

95  Edison  Electrio  Ilium 1001 

1,330  Fairbanks  Co... 25' 

19  General  Electric IOOi 

3,417  Gorton-Pew  Fisheries 60 

448  Internat  Port  Cement 10 

615      Do     pref ...50 

8,310  Island  OH  A  Trans  Corp...  10 
2  McEIwaln  (W  H)  1st  pref.  100 

571  Massachusetts  Gas  Cos 100 

98      Do     pref 100 

5  Mergenthaler  Linotype 100 

New  Eng  Cotton  Yarn 100 

Do     pref . 100 

173  New  England  Telephone..  100 

Nova  Sootia  Steel  &  C 100 

26  Pullman  Company 100 

2,735!Punta  Atlegre  Sugar 60 

230  Reece  Button-Hole ...  10 

1,637  Stewart  Mfg  Corpn 

2,035  Swift  &  Co 100 

40Torrington .  25 

964  United  Fruit 100 

1,661  United  Shoe  Mach  Corp..  25 

303      Do     pref 25 

5,233  U  S  Steel  Corporation 100 

69      Do     pref 100 

3,180  Ventura  Consol  Oil  Fields.     6 
Mining 

Adventure  Con.* 25 

120Ahmeek „ 25 

140  Alaska  Gold. 10 

Algomab  Mining 25 

132  Allouez 25 

50  Amer  Zlno,  Lead  &  Smelt.  25 

Do     pref 25 

1,310  Arizona  Commercial :..     5 

400  Butte-Balaklava  Copper..  10 

Butte  &  Sup  Cop  (Ltd)...  10 

364  Calumet  &  Arizona 10 

32  Calumet  &  Hecla 25 

100  Centennial 25 

1,101  .Copper  Range  Co 25 

2,700  Daly- West 20 

1,348  Davis-Daly  Copper 10 

720  East  Butte  Copper  Mln...   10 


122ig  Aprl7 
37  Jan  2 
July  11 
Jan23 
Aprl5 
Dec30 


80 

19 

150 

.50 


10 


487 
200 
550 


578 
130 


50 


200 
300 
1,553 
120 
140 


405 

692 

12 


125 

35 

595 

241 

30 


-  102 

1,725 

560 

""312 
■     240 

1. 
260 

3,285 
200 
117 
162 


10>4  Mar  1 


Franklin 25 

Granby  Consolidated.; 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do    pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper... 25 

Mason  Valley  Mine 5 

Mass  Consol .... 25 

Mayflower-Old  Colony...  25 

Michigan 25 

Mohwak.. 25 

Nevada  Consolidated 6 

New  Arcadian  Copper 25 

New  Idria  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Nipissing  Mines 5 

North    Butte...' 15 

North  Lake ._.  25 

OJtbway  Mining 25 

Old  Dominion  Co 25 

Osceola.. » 25 

Pond  Creek  Coal 10 

Qulncy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  &  Copper,..  10 

Shannon 10 

South  Lake.' 25 

South  Utah  M  A  8 j.     5 

Superior j •, 25 

Superior  A  Boston  Copper.  10 

Trinity 25 

Tuolumne   Copper 1 

U  S  Smelt  Refin  A  Mlh...  50 

Do     pref - 50 

Utah-Apex  Mining 5 

Utah  Consolidated -6 

Utah  Metal  A  Tunnel 1 

Victoria - 25 

Winona.. 25 

Wolverine  ._• 25 

Wyandott 25 


25  Julyl9 
138     July  2 

82lz  Aprl8 
104      Febl9 

53      Jan22 

106  Septl9 
70  Oct  3 
77i2Junel8 

I84  Sept  6 
8l2  Jan22 
27  Feb25 
84  Oct 
z88i2Junel4 
20  Jan  2 
80  Aug  6 
37  Feb20 
47      Janl6 

78'-2   Jan  2 

88%   Jan  2 

.40  July  1 

4     Sept30 

99      Jan  2 

107  June  4 
90'4  Aug  5 
4512  Jan  8 
90  Jan  3 
6OI2  Jan  2 
76      Jan  7 

11  Feb21 
Jan  15 
Janl7| 
Jan25| 

.  lOUMaylS! 

1U2  Nov30' 

4       Jan3Ii 

134    June21| 

27l2June27 

128       Janl6 

27      Aug29, 

4l2  0ct  10! 

12  Apr23 
318  Aug23 

88  Sept30 
i77U    Janl5 

62  Junel7 
107    Junell 

88      Janl5 


Highest. 


1411 
SO 

101 
40 

170 
3 


Nov22 
Nov  12 
Nov20 
Sept  9 
Aug  9 
June  5 


15    Junel7 


68i2 
21 


102 
29 
11 
27 

102 
45 


821z  July30 
53  Dec30 
Jan  7 
Jan  3 
Jan29 
Oct  23 
Aug30 
Jan29 
115«2  Janl7 
38i2  July  9 
24»4  Aug  9 
87  Mar25 
108  Mar25 
5      Jan  2 

i2June27 

69      Dec27 

13s  Apr25 

.15  Julyll 

40i2  Dec31 

10  Dec31 
40i2  Dec31 

11  Jan  5 
.20  Oct  21 

1634  Dec30 

61      D6C27 

425      Dec26 

1034June27 

40      Dec26 

112   AprlO 

434  Dec23 

8I2  Mar25 

3  June21 
73i2Junel4 
39      Janl7 

434  Dec31 

.40  July23 

4478  Dec30 

79i2  Oct     1 

19i2  Janl4 

5      Jan  2 

.80  Septll 

334  Dec30 

2      Jan  2 

234  Dec27 

334  Septl7 

.65     Mar26 

.40  June28 

5012  Dec30 

I6I2  Dec30 

1U  Aug29 

-    934  Dec27 

12  Aug29 
6312  Dec31 
8%  Janll 
IOI2  Dec30 

.25  Feb  14 
i2June21 
32  Dec30 
46i2  Junell 
1234  Dec30 
59  Dec27 
1912  Dec26 
38      Dec27 

,25  Decl2 

284  Dec30 
l2Sept30 

.10  Dec30 

4  Febl9 
114  Augl3 
212  Sept23 
.73  Dec27 

36      Aprl3 

42     July24. 

lUMay31 

7      Dec30 

1      Dec  9 

158  Dec30 

12  Nov21 

18     Decl6 

.40  May  19 


30U  Novl9 
147      Aprl7 

8512  Decl9 
125     NovlS 

65  Jan  3 
II6I4    Jan  9 

81  Feb25 
88     Novl9: 

7i2Mayl6 
33  Mayl6 
46  May29 
95  Novl4 
11212  Dec  9 
25  Jan  8 
90  Oct  4 
50  July  5 
62       Apr   1 

106    Oct  18 

100      Dec  5 

212  Mar  2 

15%  Mar  4 

115i2Mayl5 

115      Dec  6 

109'sOct     9 

605aMay24 

97i2  Decll 

92  Nov  8 

82  June  5 
zl9  Decl3 
12014  Febl6 

67U  Nov20 
2812  Sept  5 
1478  Dec28 
17i2May  1 

584  Mayl5 
186  Nov21 
64l4  Novl6 
15734  Nov  9 
35      Aug30 

7l2  0ct  23 
23     Nov25 

6%  Dec31 

93  Novl3 
91 U  Novl3 
71     Nov  4 

147  Novl4 
95      Oct29 


Range  for  Frertnui 
Year  1917 


120  Dec 

27  Dec 

7012  Dec 

15  Dec 

150  Dec 

2  July 

9  June 


30      Aug 

148  Nov 
83i2  Dec 

10212  Nov 
44      Dec 

116  Dec 
83  June 
78  Dec 
1  Dec 
6  Dec 
2184  Sept 
9012  Oct 
85  Dec 
16i2  Dec 
83  Dec 
34      Dec 

z45      Dec 

73      Dec 

88      Dec 

1     Dec 

712  Dec 

90     Nov 

105      Dec 

90      Dec 

3878  Nov 

z87U  Dec 

60      Dec 

75     Dee 

6      Dec 

88     Sept 

5512  Feb 


9      Dec 

378  Dec 

133i8  Dec 


100i2Oct  10 

69  Jan  2 
130     Novl3 

51  Dec  5 
1378  Marl6 
4112  Nov20 

146i4Aug'17 
56      Decl2 

166  Dec30 
4812  May  16 
26i2May28 

11012  Aug28 

11338  Decl6 
9     Nov  8 

I84   Jan25 

86     Novl2 

538  Nov  6 

.45  Mayl3 

64  Feb27 
21U  July  3 
54  July  6 
16U  Aug24 

.48  Nov?2 
33  Mayl4 
73t2Mayl6 
470  Dec  4 
1412  Febl9 
5112  -Novl2 

3     Sept30 

67^  Mar  8 
12     Novl2 

6  Feb  18 
8484  Oct  24 
5734  Nov  7 
10i8   Jan  2 

1  Jan  3 

70  Mayl5 
84  Febl8 
29     July  3 

6i2  0ct  18 
184Mayl5 
884  Mayl4 
3U  Mar  5 

6  Febl3 

7  Jan  2 
4l2  Nov  4 
4i4  0ct  29 

66i2Mayl6 
2012  May  14 

2i2July  1 
1714  Mar  7 
20  Jan  2 
80      Jan31 

978  April 
173sMayl6 

.95  Marl9 

158  DeclO 
45i2   Jan  3 

65  Jan  9 
20U  Feb20 
78  Mayl6 
25'4  May23 
67-     Jan  2 

1U  Feb21 
584   Jan  2 

2  Jan  3 
.20  Jan  8 
878  Nov20 
484  Sept27 
4l2  Febl3 

1%  Aug20 
50i2Oct  18 
47i2  Nov  8 
4l8  Nov  18 
12  Janl6 
3  Mi   Apr  8 

3  Jan  3 
2      Jan  3 

36  Jan  3 
IMiMar  7 


II884  Dec 


4      Dec 
10     Dec 


Highert 


175 
79 


Jan 
Jan 


133     Mar 
45     Mar 


213 
3 


Jan 

July 


30     July 


38  Feb 
150  Jan 
108  Jan 
140     Mar 

78I2  Mar 
133      Jan 

9212   Jan 

100i8  Mar 

63s  June 

31U  July 

5284  Jan 
105  Apr 
135      Jan 

84i2  Feb 
110      Jan 

56I2  Mar 

74  Jan 

9484  May 

10312   Jan 

28s   Jan 

14  Mar 
126U  June 
12H2  Jan 
128U   Jan 

58  June 
lOOU  June 

75  July 
9712  Jan 
1484  Deo 

12112  Jan 
66      Jan 


20i8  June 

10      Jan 

226      Jan 


170U   Jan 


9212  Dec 

71 

Dec 

63 

Dec 

110 

Dec 

35 

Jan 

60 

Jan 

93 

Dec 

i59 

Nov 

107 

Dec 

29 

Dec 

10 

Dec 

116 

Nov 

40 

Nov 

1105 

Dec 

3712 

Dec 

25 

Oct 

79% 

Dec 

10384  Dec 

4U 

Dec 

1 

Oct 

70 

Dec 

1 

Dec 

14  Sept 

45 

Dec 

11 

Dec 

40 

Nov 

8i8  Nov 

.25 

Dec 

12%  Dec 

55 

Dec 

411 

Dec 

11 

Dec 

39U 

Dec 

lh 

Apr 

314  Nov 

8U 

Dec 

4 

Dec 

66 

Dec 

35 

Nov 

7 

Dec 

84 

Dec 

52 

Nov 

80 

Nov 

20 

Dec 

4U 

Apr 

1U  June 

6 

Oct 

1'4 

Dec 

4i8  Nov 

5 

Nov 

1 

Nov 

158   AUg 

57 

Dec 

16 

Nov 

H2 

Dec 

10 

Nov 

.  22 

Jan 

.65 

Dec 

684  July 

II84 

Oct 

.30  Nov 

.95 

Dec 

.  33 

Nov 

5312  Dec 

16 

Nov 

60 

Nov 

20 

Nov 

48 

Dec 

.5? 

Dec 

5is 

Oct 

.8< 

Dec 

.1( 

Dec 

3U  Dec 

35s  Dee 

3 

Nov 

1 

May 

40i8 

Dec 

4312  Nov 

178  Mar 

9i2 

Dec 

2i8 

Dec 

2 

Oct 

2 

Oct 

31 

Dec 

.15 

Aug 

I8I2  Jan 
3312   Jan 


102  Jan 
10012  Mar 
81  Mar 
169  Jan 
95  Mar 
9212  Aug 
12412  Mar 
112  Jan 
166U  Jan 
46  Jan 
16     Mar 


16278  Apr 
68    June 

I65I2  Jan 
68U  Jan 
30is  Mar 

135    Map 

121  Jan 
87j   Jan 

414  Jan 

108      Jan 

llij   Jan 

114  Jan 
70  Mar 
41U  Jan 
73  Jan 
1514  June 

214  Jan 
52  Jan 
85U  Jan 
590  Feb 
27U  Jan 
68      Jan 

3  Jan 
714   Jan 

16  Jan 
9  Mar 
92  Jan 
46i2  Jan 
20ij>    Jan 

4  Mar 
7612  June 

94  Apr 
36      Jan 

6  Aug 
484  Jan 

18  Jan 

5  Jan 

888   AUg 

1512  Jan 

3    May 

512  Mar 

98      Jan 

26I2  Mar 

6  Jan 
1712  Apr 
30  Mar 
92U  Mar 

95s  Sept 

24U  Mar 

284   Jan 

27s   Jan 

6784  Mar 

95  Mar 
2884  June 
9412  Feb 
32i8  Apr 
8984  Mar 

2  Jan 

19  Jan 
6U  Jan 
.31  Jan 

1658  Mar 

81t   Jan 

812  July 

2%   Jan 

6784   Jan 

5212   Jan 

378  Sept 

2112  Feb 

65$  Jan 

6      Jan 

5i8   Jan 

5312  Mar 

2i8   Jan 


•Bid  and  asked  prices,     a  Ex-dlvldend  and  rights,    c  Assessment  paid .    6  Ex-stock  dividend,    ft  Ex-rights,     g  Ex-dividend .    w  Half-paid. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Jan.  4  to  Jan.  10,  both  inclusive: 


Bonds — 


Par. 


Friday 
Last 
Sale. 

Price. 


U  S  Lib  Loan  3 34s.  1932-47 
1st  Lib  Loan  4s.  1932-47 
2d  Lib  Loan  4s. .1927-42 
1st  Lib  L'n  4%s.l932-47j 
2d  Lib  L'n  4%s.1927-42i 
3d  Lib  Loan  4%s..l928l 
4th  Lib  Loan  4%s..l938! 

Am  Agric  Chem  5s 1924' 

Atl  G  &  W  I  SS  L  5s_.1959j 
Chic  June  &  U  S  Y  4s. 1940, 
Gt  Nor-C  B  &  Q  4S...1921 

Mass  Gas  4%s 1929 

4%s ..1931 

Miss  River  Power  5s.  .1951 

N  E  Telephone  5s 1932 

Punta  Alegre  Sugar  6s  1931 

Swift  &  Co  1st  5s 1944 

U  S  Smelt  R  &  M  conv  6s. 
Ventura  Oil  conv  7s..  1922 
Western  Tel  &  Tel  5s.  1932 


83  % 
74  % 
95  % 


93  % 
91% 


Week's  Range 

Sales 

of  Prices. 

for 

Low.      High. 

Week. 

99.34  99.62 

$44,600 

92.64  93.10 

4,500 

92.64  93.10 

9,600 

96.04  96.40 

300 

94.84  95.62 

63,850 

95.84  96.34 

91,150 

95.14  96.50 

346,350 

101  %  102% 

8,000 

82%     83% 

22,000 

74%     74% 

1,000 

95%     95% 

3,000 

92        92 

2,000 

86        86 

1,000 

77%     77% 

1,000 

93         93% 

7,000 

91%     92 

19,500 

96         96  % 

6,000 

100       100 

2,000 

94         95 

7,000 

89%     89% 

4,000 

Range  for  Year  1918. 


Low. 


96.52  Jan 
92.64  Dec 
92.60  Dec 
93.64  July 
93.04  July 
94.54  Aug 
94.04  Dec 
92%  May 


74', 
72  H 
92 
85 


Sept 
Apr 
Mar 
Sept 


80 %  Sept 
67%  Jan 
84  %  Aug 
77  May 
90  %  Sept 
93  July 
80  Jan 
82%  June 


High. 


102.50  Aug 
98.86  Oct 
97.90  Mar 
98.90  Nov 
98.14  Nov 

101  May 
98.24  Nov 

101 A  Nov 
84        Dec 

75  Dec 
95%  Nov 
92  A  Nov 
87  A    Dec 

76  A  Dec 
94  A  Nov 
92  Dec 
97  A   Nov 

100  H  Nov 
94  A  Nov 
92       Nov 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Jan.  4 
to  Jan.  10,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Friday 
Last 
Sale. 

Price 


105% 
83 
7% 


35 


77  % 


Atlantic  Petroleum 10 

Baltimore  Tube 100 

Preferred 100! 

ConsolG,  EL&POW..100J 

Consolidation  Coal 100: 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical_.no  par 

Elkhorn  Coal  Corp 50; 

Houston  Oil  pref  tr  ctfs  100| 
Mt  V-Woodb  Mills  v  t  rlOO 

Preferred  v  t  r 100, 

Pennsyl  Water  &  PowerlOO ' 

Public  Service  Bldg ,  pref. . 

United  Ry  &  Elec 50J     20 

Wash  Bait  &  Annap 50 

Wayland  Oil  &  Gas 5        3 


Bonds — 

Alabama  Co  small  bds  1933 
Bait  Electric  stpd  5s.  1947 
City  &  Suburban  1st  5s  '22 
Consol  Gas  gen  4%s.l954 
Consol  G.EL&P  4%s_1935 

5%   notes [ 

Consol  Coalref  5s 1950. 

Cosden  &  Co  ser  A  6s_1932 ! 

Series  B  6s 1932! 

(Old  Co)  refund  6s.  1926' 
Elkhorn  Coal  Corp  6s. 1925 
Fair  &  Clarks  Trac  5s.  1938 
Ga  Sou  &  Florida  5s_  _  1945 
Houston  Oil  div  ctfs.'23-25 
K  C  Ft  Scott  &  Mem  6s.  .  . 
Kirby  Lumber  Contr  6s  '23 
M  St  &  St  P  C  joint  5s  1928 

Monon  V  Trac  7s 

Norf  &  Ports  Trac  5s.  1936 

Norfolk  St  Ry  5s 1944 

No  Central  ser  A  5s.. 1926 

Series  B  5s 1926 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s 1936 

do      small. 1936 

6%  notes 

Wash  B  &  A  5s 1941 

Wil  &  Weldon  5s 1935 


92% 


99% 


I    Sales 
Week's  Range      for 

of  Prices.     :  Week. 
Low.      High.   Shares. 


2%   2% 

70%  70% 

84  84  ! 

105%  106% 

82  83  ; 

7    7% 

4  .4  i 

34  35 

29%  30  ! 

75  78  I 


17 
74  A 
78 
96 
20 


26%  27 
3%   3% 


660 
215 

40 

54 
399 
1,887 
235 
572 
381 
591 

50 
405 
105 

36 
2,720 

65 
800 


83% 


90 

90 

S300 

92% 

92% 

1,000 

100 

100 

9,000 

89 

89 

2,000 

85% 

85% 

9,000 

95% 

96% 

12,500 

92  % 

92% 

5,000 

84% 

8V% 

7,000 

87% 

87% 

7,000 

91 

91 

3,000 

99% 

99% 

15,000 

95% 

95% 

3,000, 

95% 

95% 

2,000, 

98% 

98  % 

1,000 

103 

106 

19,000, 

98% 

99 

13,000, 

93% 

93% 

2,000 

98% 

98% 

2,000, 

78 

78 

1,000 

100 

100 

3,000 

101%  101% 

1,000 

101%  101% 

1,000 

75% 

76 

6,000 

53% 

54% 

36,000, 

75% 

75% 

3,000 

75 

75 

200, 

95% 

96 

4,000 

83% 

83% 

5,000 

101 

101 

6.0001 

Range  for  Year  1918. 


Low. 


High. 


1%  Sept 

70  Dec 

81  Dec 

94  Jan 

80  Dec 

5%  Sept 

3%  Jan 

28%  Dec 

22  %  Jan 

64  Apr 

14%  June 

68  Jan 


Jan 
Aug 
June 
Jan 
Apr 


82%  Mar 

90  June 

96%  Sept 

83%  Nov 

78  Oct 


June 

Jan 

June 

June 


90%  Nov 

93%  Aug 

90  Apr 

91  Oct 
88  Jan 


95%  Apr 

89%  July 

98%  Dec 

78  Sept 

92%  Aug 


101  Nov 
71  Sept 
52  Aug 
73%  Aug 
73%  Aug 
91%  June 
80  Jan 
99         Jan 


3%     Feb 

87       May 

86        Ap 

108%    Dec 

106         Jan 

8%     Jan 

4%  Nov 
39%  Aug 
31%  Nov 
80%  June 
17%  Sept 
78  Dec 
80  Nov 
96  Mar 
24%  Feb 
31%   Sept 

3%     Jan 


85  May 

95  Nov 
100  Feb 

89%  Nov 

85%  Nov 

98  Nov 

92  %  Dec 

86%  Dec 

87%  Dec 

94  Jan 

99%  Dec 

96  Dec 
96%  Dec 

102  Aug 


99  Nov 

95  Jan 

98%  Dec 

80  Feb 

97  Feb 


101  Nov 

79  Nov 

59  Nov 

82  Nov 

82%  Feb 

96  Feb 

85%  Nov 

99%  Apr 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Jan.  4 
to  Jan.  10,  both  inclusive,  compiled  from  the  official  sales 
lists,  13  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — - 


Par. 


Amer  Rolling  Mill  com. 25 
Amer  Wind  Glass  MachlOO 

Preferred 100 

Columbia  Gas  &  Elec.  100 

Crucible  Steel  pref 100 

Farmers'  &  Dep  Nat  BklOO 
Harb-Walk  Refract.. .100 
Indep  Brewing  com 50 

Preferred 50 

La  Belle  Iron  Wks  com.  100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing  com. .50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat'l  Gas. .  .25 
Peop  Nat  Gas  &  Pipeage  25 
Pittsburgh  Brewing  com  50 

Preferred 50 

Pittsb  Coal  com 100 

Pittsb  Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Cop.l 

Pittsb  Oil  &  Gas 100 

ROBS  Mining  <t  Milling...  1 

Union  Natural  Gas 100 

U  S  Glass... 100 

U  S  Steel  Corp  com 1 00 

Weflt'house  Air  Brake. .50 
West'house  El  &  Mfg.... 50 


Friday 
Last  j  Week's  Range 
Sale  .      of  Prices. 

Price.       Low.  High. 


173 
50 

5% 
10% 


44 
29% 


26o 
8% 


123% 


46         46 
86%     87% 
78        81 

43  43% 
91%  91% 
98         99 

120      120 
1%       2% 
7  8 

97       100 
170       177 
50         50% 
5%       5% 
10         10% 
17%     18% 

44  45 
29%     30% 
30         30 


92 

95% 

42% 


3 

9 
49 

8c 
25c 

8 

5c 
123 
32 


3% 
9% 
49% 
lie 
26c 
8% 
5c 
125 
32 


91%     90 
93        95% 

41%     42% 


Sales 

for 

Week. 

Shares 


10 

375 

340 

20 

80 

22 

20 

205 

176 

320 

290 

352 

555 

150 

415 

743 

831 

80 

1,160 

475 

510 

6,000 

4,500 

7,643 

1,000 

380 

55 

255 

875 

381 


Range  for  Year  1918. 


High. 


Aug 
Jan: 
Oct  I 


28%     Jan; 

Mar 


98 
120 


Oct' 
Feb 


1%     Jan| 
Sept, 


103 
95 


Dec, 
Jan 


46%   Sept 
3        Janj 

7  June 
13%  Sept! 
z40%    Sept 


23 

33 

1% 


July 

Aug  j 

Mar, 

5       Sept 

44%    Nov 

6c     Nov 

21c       Janl 

5%     Jan' 

5c      Dec 

128        Deo 

31       Sept! 

87%    Mar! 

90         Oct, 

39  Jan 


55         Apr 

89%    Dec 

96%     Jan 

44%    Dec 

92       May 

99%    Aug 

130        Feb 

3%    Aug 

9%     Jan 

115  Feb 
197        Aug 

53         Jan 

5%  Aug 
13%  Aug 
16%  Nov 
46%  June 
32%  Dec 
34  A     Jan 

4%  Aug 
13  Jan 
58%     Feb 

1  Feb 
48c     Mar 

8       Nov 

17c     Mar 

151        May 

37%   Sept 

116  Aug 
97%  May 
47       May 


Cent  Dist  Telep  5s. -.1943 

Indep  Brewing  6s 1955 

Pittsb  Brewing  6s 1949 


Friday 
Last 
Sale. 

Price. 


Week's  Range    Sales 

of  Prices.  for 

Low.      High.]  Week. 


Range  for  Year  1918. 


99        $1,000      97 
37  5,000      34 

53%!     3,000!      50 


Oct  98%  June 
Apr  40  Jan 
Jan'     54        Aug 


i  Ex-dividend. 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Jan.  4 
to  Jan.  10,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


American  Radiator 100 

Preferred 100 

Amer  Shipbuilding 100 

Preferred 100 

Armour  &  Co,  preferred 

Booth  Fisheries — ■ 

Common.. new  (no  par) 

Preferred 100 

Bucyrus 

Chic  City  &  C  Ry  pt  sh  pf . 
Chicago  Elevated  Ry,  pref 
Chic  Pneumatic  Tool..  100 
Chicago  Rys  part  ctf  "1" 
Common  w'th-Edison.  .100 
Cudahy  Pack  Co,  com. 100 

Cudahy  rights 

Deere&Co,  pref 100 

Diamond  Match 100 

Hartman  Corp'n 100 

Hart  ,Shaff  &Marx,com .  100 

Illinois  Brick 100 

Libby  (WI) 

Lindsay  Light 10 

Preferred 10 

Middle  West  Util,  pref.100 
Peoples'  Gas  Lt  &  Coke  100 
Pub  Serv  of  No  111,  com  100 
Quaker  Oats  Co,  pref.  .100 
Sears  Roebuck,  com 100 

Preferred 100 

Shaw  W  W,  com 100 

Stewart  Warner  Speedom 

Common 100 

Swift  &  Co 1Q0 

Swift  International 

Union  Carbide  &  Carbon 

Co (no  par) . 

Union  C  &  C  Co  rights 

Unit  Pap  Board,  com..  100 

U  S  Steel,  common 100 

Ward,  Montg  &  Co,  pref 

Western  Stone 

Wilson  &  Co,  common.  100 

Preferred 100 

Bonds. 

Armour  &  Co  deb  6S..1923 
Booth  Fisheries  s  f  d  6s  192  6 
Chic  City  &  Con  Rys  5s  '27 
Chicago  Rys  5s 1927 

Chic  Ry  Adj  Inc  4s.  1927 

Chicago  Telep  5s 1923 

Commonw-Edison  5S.1943 
Metr  W  Side  El  1st  4s_1938 

Extension  gold  4S..193S 
Peoples  G  L  &  C  1st  6sl943 
Pub  Serv  Co  1st  ref  g  5s  '56 
South  Side  Elev  4%s.l924 
Swift  &  Co  1st  g  5s...  1944 
Wilson  &  Co  1st  6s.. .1941 


Friday 
Last 
Sale. 

Price 


101% 
21} 


SH 


22% 


86 
124 
46% 

56 

3% 
19% 


71% 


Week's  Range 

of  Prices. 
Low.      High 


295  295 
87    87 

110%  112 
89    89 

101%  101% 

21%  22% 
81%  82% 
13    13 


8% 

12 

65 

38 

117 


9 
12 
66 
38 

117% 


102%  104 
%    % 
96    98% 
109   110 
54%  54% 
75    75 
56    56 
22%  23% 
13%  14 
10%  10% 
50    50 
48    49 
90    92% 
102%  102% 
175   186 
119%  119% 
92    93 

83%  90% 
123   125% 


Sales 

for 

Week. 

Shares: 


10 

30 

115 

30 

1,615 

3,155 

155 

20 

3,512 

10 

60 

15 

50 

815 

875 

21 

110 

10 

50 

100 

7,099 

260 

100 

50 

90 

20 

22 

2,472 

25 

70 

15,728 
7,713 
21,845 


Range  for  Year  1918. 


Low. 


235  June 
84%  Dec 
87  Jan 
84%  Dec 
96%   Sept 

18%     Jan 

75       Nov 

12%     Oct 

8        Dec 

12      June 

47%     Jan 

39       Nov 

100      June 

102  %     Jan 

%    Dec 


June 

June 

Oct 

Jan 

Oct 


90% 

46 

80% 


94% 


56 

57 

11,600 

3 

3% 

68,617 

19% 

20 

485 

94 

94 

20 

108%  109 

180 

5 

5% 

145 

71 

74  V, 

526 

97% 

99 

164 

100%  101% 

$7,000 

90% 

91 

2,000 

45 

49% 

13,000 

80% 

81 

9,000 

28 

28 

10,000 

97 

97 

3,000 

94% 

95% 

16,000 

55% 

56 

12,000 

51 

51 

8,000 

78% 

78% 

2,000 

87  % 

87% 

3,000 

79% 

79% 

5,000 

96% 

96% 

2, COO 

98% 

98% 

3,000 

18%  Oct 
14%  Nov 
10  Feb 
40  Sept 
40%  Apr 
70  June 
92%  Aug 
133  June 
115  June 
53%     Jan 

47  Jan 
102  Aug 
32       .  Oct 

47%  Apr 

3  Dec 

14%  Feb 

91%  Apr 

100  Aug 

1  May 

46  Jan 

91%  Oct 


96  Sept 

88  Apr 

49  Dec 

81  Jan 

27  Jan 

92%  June 

87%  Sept 

45  Apr 

45  Apr 

74%  May 

78  Oct 

78  Oct 

90  Sept 

92  Oct 


High. 


298        Dec 

93%  May 
144%  May 

93%  May 
104       Nov 

28  Sept 

86  Feb 

13  Oct 

18%  NOV 

22  Nov 

71%  Apr 

60  Mar 

118%  Nov 

133  Nov 

%  Dec 

Jan 


111 
60 
76 
67 
26 
28 


Dec 
Oct 
Dee 
Nov 
Oct 
Jan 


11%    Apr 
65        Jan 


Nov 
Nov 


102%  Jan 

186  Jan 

120%  Mar 

93  Jan 

90%  Jan 

146  Apr 


69  Nov 

3%  Dec 

26  Oct 

108%  July 

110  Feb 

8%  Dec 

77  Dec 

99%  Mar 


101%  Nov 

91  %  Dec 

62%  Aug 

88%  Apr 

35  Aug 

97%  Dec 

98  Nov 

58%  Nov 

60.  Nov 

81%  Feb 

91  Nov 

91  Sept 

98%  Dec 

98%  Dee 


Philadelphia  Stock  Exchange.— The  complete  record  of 
transactions  at  the  Philadelphia  Stock  Exchange  from  Jan.  4 
to  Jan.  10,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


Alliance  Insurance 10 

American  Gas 100 

American  Railways  pref  100 
Baldwin  Locomotive..  100 

Preferred 100 

Buff  &  Susq  Corp  v  t  c.100 

Preferred  v  t  c 100 

Cambria  Iron 50 

Elec  Storage  Battery ..100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  ofNA 10 

J  G  Brill  Co 100 

Keystone  Telephone  prefSO 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Vallev 50 

Minehill  &  SH 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)  .50 

Pref  (cumulative  6 %)  50 

Phila  Electric  of  Pa 25 

Phlla  Rap  Tran  v  t  r...50 
Philadelphia  Traction.. 50 

Rending 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Imp. ..50 

U  S  Steel  corporation.  100  | 

West  moreland  Coal 50, 

Wm  Cramp  &  Sons 100 

Bonds — 

U  S  Lib  Loan  3 %s.  1932-47 
2d  Lib  Loan  48.1927-43 
2d  Lib  Loan  4«s  1927-42 
3d  Lib  Loan  4*8—  1928 

•lth  Lib  Loan  li4's_. 19381 


Friday 
Last 
Sale. 

Price. 


53% 
48 
81% 
27% 


17% 

72% 


84% 
45% 


25% 


72% 


Week's  Range 
of  Prices. 
Low.  High 


19%  19% 

64  69 

68  68% 

75%  75% 

100%  102 

70  71 
51  52% 
40  40 
53%  54% 
39%  48% 
76  81% 
27%  27% 
20  20 
50  50 
17%  18% 
72%  73 

z54%  56% 

50  50 

84  84% 

45%  46% 

31  31 

32  33 
24%  25% 
27  27% 

71  71 
82  83% 

2%      2% 
2%  3  1-16 

39  39  % 

71X  72H 

75  75 

70  S2 


99.20  99.62 

92.80  93.cn 

94.80  95.30 

95.80  96.24 

95.20  95.64 


Sales 

for 

Week. 

Shares 


93 

21 

150 

10 

57 

110 

23 

215 

11,797 

3,237 

286 

100 

5 

2,715 

893 

223 

51 

152 

2,146 

15 

144 

2,019 

1 ,686 

111 

163 

1,187 

764 

209 

443 

3,305 

ss 

300 


$4,600 
4,650 
3,100 
19,100 
16,700 


Range  for  Year  1918. 


High. 


19 

Jan 

50 

Aug 

58 

Oct 

58% 

Jan 

95% 

Jan 

58 

Jan 

46 

Jan 

36% 

Oct 

48 

Mar 

14% 

May 

47 

Jan 

24 

Jan 

18 

Jan 

46% 

Sept 

12 

Jan 

61% 

Jan 

53% 

Dec 

49 

Nov 

80 

Oct 

43% 

June 

21% 

Apr 

29 

Mar 

24 

.i  use 

23% 

Mar 

105% 

Sept 

71 

Jan 

1  5-16  Sep 

2% 

July 

36 '  • 

Aug 

62% 

Oct 

86% 

Mar 

69 

Mar 

74 

Jan 

97. CO  Jan 
92.40  Deo 
94.00  Deo 

'.» t  .30  Sept 

g  ■  ,o(l  o* i 


19%  Jan 
89  Jan 
80  Feb 
100%  May 
104  Dec 
75%  Dec 
57  Dec 
43  Mar 
57  Oct 
40%  Dec 
78  Dec 
28%  Dec 
27  July 
57%  Jan 
21%  July 
76%  Nov 
65%  Nov 
52  Nov 
86%  Nov 
50%  Nov 
35  Oct 
37%  Nov 
27%  Nov 
30        Jan 

95%  Oct 

3%  Mar 

4  Jan 

42  %  •':>" 

77%  Nov 

76        Jan 
95%  June 


102.40  Aug 
97.84  Not 

98.52May 

!is. en  Nov 
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Stocks 


Par. 


Amer  Gas  &  Elec  5s.  -2007 

do       small ...2007 

Elec  &  Peoples  tr  ctfs  4s  '45 

do      small 1945 

Keystone  Teleph  1st  5s  '35 
Lake  Superior  Corp  5s  1924 
Lehigh  Vail  cons  6s  rects'28 
Lehigh  Vail  Coal  1st  5s  '33 
Natl  Properties  4-6S..1946 
Phlla  Co  1st  5s  stpd__1049 
Cons  &  coll  tr  5s  stpU  '51 
Phlla  Electric  1st  5s.  .1966 

do      small 1966 

lstsf  4s 1966 

Reading  gen  4s 1997 

Spanish-Am  Iron  6s..  1927 
United  Rys  Invest  5s.  1926 


Frlduu 
Last 
Sale. 

Price . 


102  % 


95  % 


Week's  Range 

of  Prices. 
Low.      High. 


87 

H7 
70 
72 
90 
58 


7(1 
74 
90 
58 


102%  102% 
100   100  % 


35 
100 
88% 
95 
97 
76% 


35 
100 

88  % 
95% 
97 
76% 
86  % 
100%  101 
62%  62% 


Sales 

for 

Week. 

Shares 


4,000 
1 ,400 
6,000 
500 
3,000 
4,000 

27,000 
8,000 
7,000 
1,000 
1,000 

95,000 
1,500 
6,000 

30,000 
2,000 
5,000 


Range  for  year  1918 


Low. 


76%  Sept 

77  %  Mar 

67  Sept 

65  Oct 

87  %  Oct 

47%  Jan 

97%  Sept 

99  'A  Sept 

30  Aug 

85  %  Feb 

73  Apr 

89 %  Sept 

93  July 

75  Mar 

80 %  Sept 

99  July 

54  Apr 


High. 


87  Dec 
86  Nov 
73%  May 
74  Jan 
90  Jan 
62        Dec 

103%  Nov 
101  May 
40  Jan 
100%    Dec 

88  Dec 
96         Jan 

May 
May 
Nov 
Feb 
Nov 


97 
76 
91 
101 

67) 


Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS   AT  THE   NEW    YORK   8TOCK   EXCHANGE 
DAILY.  WEEKLY   AND   YEARLY. 


Week  ending 
Jan.  10  1919. 


Shares.    |   Par  Value. 


Bonds. 


Saturday.. 

Monday 

Tuesday 

Wednesday 
Thursday. . 
Friday 

Total  ... 


280,420 
524,350 
388,920 
308,324 
574,220 
464,588 


$26,544,500 
49,779,500! 
37,099,580 
29,622,900 
55,184,500 
44,637,900 


$1,432,000 
2,015,000 
2,374,000 
1,616,000 
1.810,000 
2,102,000 


State,  Mun 

A  Foreign 

Bonds. 


$777,000 
1,340,000 
2,801,000 
1,083,000 
1,372,000 
860,500 


v.  s. 

Bonds. 


$4,214,000 
5,900,000 
8,770,000 
5,128,000 
6,728,000 
5,162,500 


2,540,822!$242,868,880i   $11,349,000!   $8,233,500i$35,902,500 


Sales  at 

Sew  York  Slock 

Exchange 

Week  ending  Jan.  10. 

Jan.  1  to  Jan.  10. 

1919.                1918. 

1919. 

1918. 

Stocks — No.  shares 

2,540,822         3,252,520 
$242,868,880  $305,804,500 

3,780,815 

$359,896,705 

$14,700 

$49,897,500 
12,403,000 
15,653,500 

6,608,810 
$616,889,000 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun . ,  &e . ,  bonds 
RR.  and  misc.  bonds. 

$2,700 

$35,902,500 
8,233,500 
11,349,000 

$4,200 

$13,243,500 
5,217,500 
7,789,0C0 

$5,300 

$19,027,000 

7,310,500 

13,378,500 

Total  bonds 

$55,485,000 

$26,250,000 

$77,954,000 

$39,716,000 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Jan.  10  1919 

Boston . 

Philadelphia . 

Baltimore. 

Shares,  j 

Bond  Sales,  j 

Shares. 

Bond  Sales. 

Shares .   i 

1 

Bond  Sales. 

Saturday 

8,071 
16,536 
12,694 
11,963 
17,685 
19,237 

$80,550 
100,450 
265,150, 

31,102! 
120,612 

16,000, 

3,954 
4,500 
4,683 

$28,800 
95,300 
50.600 

579! 
1,584 
2,097 
2,640 
1,993 

72l| 

$17,000 
28,000 

30,100 

Wednesday 

Thursday 

Friday 

Exchang  e  closed 
7,8941         69,350 
12,610            9,000 

45,500 
44,800 
15,000 

Total 

86,186 

$613,8641 

33,641 

$253,050 

9,614 

$180,400 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Jan.  4 
to  Jan.  10,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Jan.  10. 
Stocks —  Par 


Aetna  Bxplos.r (no  par) 

Brit-Am  Tobac  ord £1 

Ordinary  bearer £1 

Carbon  Steel  com.r 100 

Car  Ltg  &  Power. r 25 

Chevrolet  Motor l.lOO 

Cities  Service  com.r- -100 
Columbiaville  Woolen  r  10 
Dictagraph  Products. r.  10 
General  Asphalt,  com.r  100 
Gen  Motors  6%  deb  stk  wl 
Gillette  Safety  Razor,  r  (t) 
Hupp  Motor  Car  Corp.  10 
Intercontinental  Rubb.  100 
Keyst  Tire  &  Rub.com  100 
Libby  McN  &  Libby  r  .10 
Marconi  Wlrel  Tel  of  Am. 5 


Friday 
Last 
Sale. 

Price. 


49  J 
79 
113 
5} 
17 
55} 
23 


Sales 

Week's  Range 

for 

of  Prices . 

Shares . 

Low.      High. 

Week. 

7%       8 

13,800 

23%     23% 

100 

24         24% 

6,200 

94         94 

60 

2%       2% 

300 

145       150 

900 

29.5       297 

205 

11%     11% 

495 

8%       8% 

13,175 

39,%     49% 

8,400 

78  .    .  80 

2,200 

112%  113% 

740 
5,700 

4%       5% 

.11         17% 

14,750 

44         57% 

84,725 

22%     23% 

11,500 

4.         4% 

8,500 

Range  for  Year  1918. 


Low. 


5%  Dec 

14  %  Apr 

14%  Apr 

77  Jan 
1%  Oct 

100  Jan 

200  Feb 

10%  Sept 

7%  Dec 

23%  June 

78  Nov 
77%  Mar 

2%  Jan 

8  Aug 

11%  Oct 


2%  July 


High. 


16%  May 
23  %  Dec 
•25        Dec 

133  June 
3%   Mar 

160         Oct 

305         Oct 

12         Oct 

8        Dec 

40%    Deo 

83%   Nov 

114       Deo 

5%   Nov 

15%     Oct 

46%    Dec 


5%    Nov 


Stocks  (Concl.) —     Par. 


Nat  Ice  &  Coal.r 100 

N  Y  Shipbuilding  (no  par) 
North  Am  Pulp  &  Pap  (t) 

Pearson  Coal.r 1 

Peerless  Trk  &  Mot  Corp50 
Penn  Seaboard  Steel.. (t) 
Perfection  Tire  &  Rub.r.l 

Poulsen  Wireless. r 100 

Smith  Motor  Truck  r.-.lO 
Stand'd  Motor  Constr.r  10 
Submar  Boat  Corpvto  ..5 
Swift  Internat'l.w  1.T..15 
Todd  Shipyard  Corp  r.(t) 
United  Motors  r__ (no  par) 
United  Profit  Sharing. .25c 
USLight&  Htcom.r..l0 

U  S  Steamship 10 

Wayne  Coal 5 

World  Film  Corp  v  t  c 5 

Wright-Martin  Alro  r.-(t) 

Rights. 

Chevrolet  M  otor 

United  Motors.r 


Former   Standard  OH 

Subsidiaries. 

Anglo-Amer  Oil.r. £1 

Galena-Signal  Oil  com  rlOO 
Ohio  Oil.r 25 

Prairie  Oil  &  Gas.r 100 

Standard  Oil  (Calif)  r.-100 

Stand  Oil  of  N  J.r 100 

Standard  Oil  of  N  Y.r.100 

Union  Tank  Line,  r 100 

Vacuum  Oil.r... 100 

Other  OH  Stocks. 

Atlantic  Petroleum. r 5 

Barnett  Oil  &  Gas  r 1 

Boston- Wyoming  Oil.r. .1 
Cosden  &  Co  common  r__5 

Preferred  .r -..5 

Crystal  Oil  &  Ref.r 1 

Elk  Basin  Petroleum  r 5 

Esmeralda  OH  Corp.r  — 1 

Federal  OH  r 5 

Glenrock  OH  r 10 

Globe  Oil.r 1 

Houston  Oil  com  r 100 

Hudson    Oil.r 1 

Internal  Petrol.r £1 

Island  OH  &  Trans  r 10 

Kenova   Oil 1 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum25 
Midwest  OH  common  r..l 

Preferred  .r 1 

Midwest  Refinlng.r 50 

Northwestern  Oil.r 1 

^Oklahoma  Prod  4  Rel  ..5 

Omar  Oil  &  Gas  com 1 

Pennock  Oil.r.. 10 

Pittsb  OH  &  Gas.r 100 

Queen  Oil.r 1 

Royal  Dutch  Co  new.r..5 

8apulpa   Refinlng.r 5 

Savoy  Oil 5 

Security  Prod  &  Refg 5 

Sequoyah  OH  &  Ref 1 

Sinclair  Gulf  Corp.r.. (t) 

Southwest  Oil  .r 1 

Stanton  Oil.r ,1 

Texanatjil  &  Refg.r 1 

United  Western  Oil  new 

Victoria  Oil.r 10 

Wayland  Oil  &  Gas  com.. 5 

Mining  Stocks. 

Alaska-Brit  Col  Metals.. 1 

America  Mines. r 1 

Atlanta  Mines 

Big  Ledge  Copper  Co 5 

Boston  &  Montana  Dev..5 

Caledonia  Mining 1 

Calumet  A  Jerome  Cop.r  1 
Canada  Copper  Co  Ltd.  .5 

Candalarla  Silver. r 1 

Cash  Boy 1 

Cerbat  Silver  M  A  M.r.. 1 

Coco  River  Mining. r 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Cresson  Cons  Gold  MAM  1 

El  Salvador  Silver. r 1 

Eureka  Croesus  Mln  r 1 

First  National  Copper 5 

Fortuna  Cons'd.r 

Goldfleld   Consolidated. 10 

Great  Bend.r 

Hecla    Mining 25c 

Jim  Butler. r 1 

Jumbo  Extension 1 

La  Rose  Mines,  Ltd 5 

Liberty  Silver  (prospt).r.l 

Lone  Star  Consol.  r 1 

Magma  Copper 5 

Mason  Valley ; 5 

Mother  Lode.r t 

NY&HondRosarioMCo".  10 

Nipissing   Mines , 5 

Nixon  Nevada 

Ohio   Copper.r 1 

Onondago    Mings. r 1 

Ray  Hercules  Mining. r.. 6 

Rochester  Mines 1 

San  Toy  Mining 

Seneca  Copp  Corp  (no  par) 

Silver  Pick  Consol. r 1 

Standard  Silver-Lead.  - 

Stewart 

Success  Mining ... 

Tonopah   Extension 

Tri-Bullion  S  &  D .......  5 

Trinity  Copper.r..: 25 

United 'Eastern  Mining. .1 
Ward  Mining  &  Milling 

Wasapika 

Washington  Gold  Quartz.  1 
West  End  Consolidated.. 5 
Western  Utah  Exten  r  .  1 . 1 
White  Caps  Extension. 10c 
White  Cape  Mining...  10c 
White  Knob  Cop  pref.r.10 

Rond« 

Am  Tel&T  6%  notes  w  i*24 
Amer  Tobacco  serial  7s  r'19 

Serial  7s.r. .1921 

•    Serial  7s.r 1922 

Serial  7s  r... 1923 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


54 


12% 
z46% 


35% 
% 


724 
323 
123 
421 


5-16 
20c 
7% 


2% 

4% 


82 

66c 

18 

8 
13c 
22% 

3% 
1.18 


126 
53c 

~29c~ 
1-3% 
8% 
25c 

72% 
7% 

""% 
9-16 


49 
35 

2% 
1% 
18 
40 
% 
5% 
1-1( 
8% 
12 

44% 

107% 

34% 

% 

1% 

4% 

4% 

% 

3% 


54% 
35 
2% 
1% 
19% 
40 

13-16 

6 '  i 

i  3-32 

8% 

13% 

48 

107% 

35% 

H 

1% 

5% 

4% 

% 

4% 


17%  18 

89  89 

325  332 

630  650 

265  265 

677  724 

315  330 

107  123 

400  437 


2% 

% 

19c 

7 

4 

1% 

6 

5c 

2% 

4 

1  1-16  1 

79% 

57c 

17% 

6% 
13c 
22% 

2% 


3 

5-16 
22c 
7,% 
4% 
1% 
6% 
6c 
2% 
4% 

1-16 

83  % 
66c 

20 
8 
16c 

24% 
3% 


39c 
1% 


1% 


44c 
91c 


15-16 

51c 

30c 

% 

2  1-16 

55c 

7%c 

1% 

'"Hi 

6% 
5% 

"~i% 


4  7-16 
34c 
15c 

~~58c' 
7c 


35c 
12 


42c 

% 

3% 

2% 

26c 


15 


% 
16c. 


2  1-16 
...... 

"~25c~ 


1% 
16c 

2c 
16c 


1% 
128% 
50c 

9% 
23c 
12% 

7% 
18c 
72 

7% 

6% 


23% 
38c 

1% 
17c 


1% 
132 

53c 
10% 

29c 
15 

8% 

30c 
75 

7% 

6% 
% 
9-16 
25 

39c 

1 

21c 


6,000 

100 

2,200 

300 

8,900 

200 

12,200 

100 

10,000 

200 

11,000 

100,545 

35 

7,800 

25,400 

1,250 

17,900 

9,700 

1,100 

3,500 


300 
3,000 


2,300 

10 

60 

93 

180 

935 

540 

510 

900 


300 

5,900 
16,000 
23,300 

3,100 
100 

8,100 

63,900 

24,000 

41,500 

500 

8,400 
15,450 

6,700 
120,000 
47,400 

2,300 

83,500 

32,000 

100 

4,290 
21,550 
35,500 
31,000 
34,000 

3,180 


13-16  1% 
2%  2% 
3%      3% 


42c 
90c 
5c 
% 
50c 
27c 


50c 

91c 

5%c 

15-16 

53c 

31c 

7-16      % 

1  15-16  21-16 

52c         55c 

6%c,      8c 

i       iy 

2  2 

1%  19-16 
6  6 

4%       5% 
1% 
1% 
1% 

40c 

22c 
5c 
4  5-16  4  15-16 

33c         36c 

13c         15c 
5-16  5-16 

54c         58c 
7c  9c 

26        28 


15- 
1% 
2 

40c 

24c 

6c 


2% 
33c 
11% 

8% 
40c 


3% 
35c 
12 


43c 
11-16 
3% 
3% 
26c 
8% 
15 
7c 
% 
16c 
6c 
.2 


3% 

2% 
25c 

8% 
15 

6%C 
% 
16c 

5c 

1%- 
3-16  3-16 

3  3 

4  3-16  4% 
24c  25c 
35c  38c 
91c         92c 

1  3-161% 
15c  17c 
.   2c  2c 

lie         16c 

1%       1% 


99%     99 
101%  101% 
102%  102% 
102%  103 
102%  103% 


Sales 

for 

Week. 

Shares 


Range  for  year  1918 


42       Dec 

39        Feb 

2        Apr 


13  Apr 

34%  Nov 

36c  Dec 

5%  Dec 

'ij  Dec 

7%  Nov 

9%  Dec 


73  Jan 

19%  Jan 

%  Feb 

1  Mar 

3%  Nov 

2%  Oct 

%  Dec 

3%  Dec 


11%    Feb 

85       Nov 


290 
418 
210 
490 
248 
85 
317 


Sept 
Jan 
June 
Sept 
Sept 
Mar 
Sept 


2%  Mar 
*%«   Aug 

15c  Sept 
5%  Sept 
3%  Mar 
1  June 
5%  July 
3c  Sept 
1%  Aug 
2%  Sept 
%    Dec 

39%     Jan 


12%  Feb 

1%  Jan 

3-32  Jan 

17%  Mar 

%  Jan 

87c  Apr 

1  Apr 

97  Mar 

42c  Sept 

6%  Apr 

18c  Nov 


137,900 

8o 

May 

86c 

Jan 

12,000 

56 

Nov 

82 

Nov 

1,500 

6 

Sept 

10%  May 

600 

6 

Oct 

9% 

Jan 

6,600 

% 

Sept 

% 

Oct 

4,200 

% 

Sept 

1% 

Mar 

9,000 

15 

Jan 

24 

Oct 

2,300 

25C 

Sept 

58c 

June 

7,600 

% 

Sept 

2% 

Mar 

3,800 

3-16 

Nov 

1% 

May 

25,000 

% 

Aug 

2% 

Feb 

4,000 

1%  Sept 

6% 

Mar 

1,000 

3 

Feb 

3% 

Feb 

21,000 

5-16  Apr 

700 

May 

1,000 

340 

July 

91c 

Deo 

7,000 

30 

Julv 

13c 

Feb 

10,400 

H 

Sept 

1% 

Mar 

23,000 

38c 

Sept 

96c 

Mar 

16,000 

27c 

Dec 

560 

Jan 

36,500 

% 

Dec 

1% 

Mar 

5,300 

1% 

Apt 

2% 

Deo 

18,550 

37c 

Aug 

53c 

Deo 

11,000 

3c 

Oct 

19c 

Feb 

8,700 

42o 

Jan 

1% 

July 

100 

1 

Nov 

2% 

Jan 

13,900 

1  5-16 

Feb 

2%, 

Nov 

6,200 

4% 

Aug 

•7% 

May 

11,200 

.      4% 

Mar 

6 

Nov 

4,000 

55c 

Mar 

1% 

Dec 

4,300 

% 

Feb 

2% 

June 

800 

1% 

Sept 

2% 

Jan 

200 

30c 

June 

46c 

Aug 

4,500 

17c 

Oct 

7-16 

Jan 

8,500 

2%cSept 

10c 

Feb 

6,450 

2% 

Jan 

•6% 

Nov 

10,150 

•    32c 

Dec 

90c 

Jan 

3,550 

8c 

Julv 

24c 

Jan 

1,500 

3-16 

Dec 

11-16 

Apr 

8,600 

28c 

Feb 

62c 

July 

130,000 

lc 

May 

33c 

July 

500 

23 

Dec 

.    42 

Jan 

3,000 

2% 

Dec 

6% 

Jan 

8,400 

25c 

Jan 

56c 

Apr 

200 

11 

Nov 

14% 

Jan 

300 

8 

Jan 

9% 

Dec 

10,800 

31c 

Oct 

1% 

Mar 

7,400 

% 

Oct 

1  3-16 

Julv 

4,900 

2 

Jan 

6 

July 

10,600 

3 

Dec 

4% 

Jan 

15,400 

27c 

Jan 

54c 

May 

1,000 

7c 

Sept 

18c 

Jan 

200 

7% 

Jan 

16 

Dec 

3,000 

•  2%c 

Oct 

9%c 

Dec 

700 

% 

Dec 

% 

Apr 

23,200 

lie 

Aug 

% 

Jan 

10,200 

7c 

Jan 

17c 

Dec 

7,965 

1 

Nov 

2% 

Dec 

5,000 

% 

June 

% 

Jan 

200 

1,250 

3 

Julv 

5% 

Feb 

12,000 

4c 

May 

52c 

Nov 

2,800 

37%c 

Nov 

49c 

Nov 

2,700 

73c 

Oct 

91c 

Deo 

3,850 

650 

Jan 

1% 

June 

19,000 

lie 

Oct 

23c 

8ept 

2,000 

1%C 

Nov 

18c 

Feb 

15,900 

8%c  Sept 

% 

Jan 

850 

1 

June 

1% 

Nov 

$30,000 
20,000 

100% 

Oct 

101% 

Deo 

3,000 

99% 

Oct 

102% 

Dec 

13,000 

99% 

Oct 

103% 

Oct 

75,000 

99% 

Oct 

103 

Nov 

163 
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Bonds  (Concluded) — 


Anaconda  Cop  Min  6s.*'29 
Beth  Steel  ser  7s.r.._1919 

Serial  7s.r... 1922 

Braden  Cop  Mines  6s  w  i'31 
Canada  (Dom  of)  5S..1919 
Ch&NWRy  gen  5s  w  1  '87 
Cities  Serv  deb  7s  Ser  B  '66 

Deb  7s  Series  C 1966 

Cudahy  Pack  7s 1923 

Interboro  R  T  7s 1921 

KanCltyTermRy  6s  w  1  '23 
Liggett&Myers  Tob  6sl921 
N  Y  Telep  deb  6s_w  1.1949 

Penn  HR  gen  5s  w  i 

Russian  Govt  6Ha  f..l919 

5Hs.r 1921 

St  Paul  Union  Depot— 

5Ms.tA.- 1923 

Studebaker  Corporation — 

Serial  7s.r.w  i 1922 

Wilson  &  Co  Inc  6s  w  i  '28 


Friday 
Last 
Sale 

Price. 


98  X 

lol" 


100  H 


102  H 

91 X 
100  54 

99  H 
101 

98  X 

51 


99  X- 


Week's  Range 

of  Prices. 
Low .      High . 


101 
101 
96 

99  H 
lOOYs 
119 
100  X 
102'  i 

90 
lOOYs 

99^ 
101 

98  X 

48 

47 


98% 
101 
101^ 

96 

99  V% 
100  X 
120 
100  X 
102  'a 

92 
100% 

99  X 
101 

98  !4 

54 

53 


99H     99M 


9SX     98.. 
93^1     93%     94% 


Sales 

for 

Week. 


730.00J 

1,000 

7,000 

45,000 

112,000 

185,000 

14,000 

25,000 

13,000 

130,000 

30,000 

71,000 

135,000 

395,000 

125,000 

66,000 

141,000 


Range  for  Year  1918. 


Low. 


98%  July 

97  July 

96  Dec 

94%  Jan 

100%  Dec 

102  Oct 


98%  Dec 

38  Mar 

32  Apr 

98%  Dec 


High. 


101  Aug 
100%  Nov 
96  Dec 
99  X  Dec 
101%  Dec 
117%    Dec 


97% 

Aug 

102% 

Deo 

90 

Dec 

99^ 

Nov 

99  X 

Nov 

100% 

Nov 

98% 

Nov 

99% 

Nov 

99%  Dec 

78  Oot 

73  Nov 

99  X  Dec 


*  Odd  lots,  t  No  par  value.  1  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock. 
r  Unlisted,  u  Ex-cash  and  stock  dividends,  w  When  issued,  x  Ex-dividend. 
V  Ex-rights,     z  Ex-stock  dividend. 


CURRENT    NOTICE. 

p.  Morse  Hubbard,  for  the  past  year  associated  as  taxation  expert 

with  the  Excess  Profits  Tax  Advisers  and  the  Tax  Reviewers  in  the  Bureau 
of  Internal  Revenue  at  Washington,  D.  C,  announces  the  opening  of  an 
office  at  52  William  St.,  New  York  City.  Mr.  Hubbard  will  assist  cor- 
porations and  other  taxpayers  in  problems  connected  with  the  income  and 
excess  profits  taxes,  giving  particular  attention  to  such  subjects  as  amortiza- 
tion, depreciation,  inventories  and  treatment  of  losses. 

— Charles  E.  Doyle,  formerly  of  the  firm  of  Hanson  &  Doyle,  and 
Edward  Sykes  announce  that  they  have  formed  a  co-partnership  at  Broad 
St.,  this  city,  under  the  firm  name  of  Charles  E.  Doyle  &  Co.,  for  the 
transaction  of  an  investment  bond  business.  The  telephones  are  7601-7109 
Broad.  The  firm  are  advertising  on  another  page  a  list  of  bonds  and 
6tocks  which  they  are  prepared  to  buy  and  sell. 

— The  municipal  bond  house  of  R.  M.  Grant  &  Co.,  31  Nassau  St.,  this 
city,  Boston  and  Chicago,  are  offering,  by  advertisement  on  another 
page  in  this  issue,  a  comprehensive  list  of  high-grade  municipal  securities 
at  prices  yielding  4.20  to  5% .  Besides  being  exempt  from  Federal  income 
tax,  the  bonds  in  the  list  are  legal  savings  bank  investments  for  New  York, 
Massachusetts,  Connecticut  and  New  Jersey. 

— Bayard  F.  Pope,  who  was  prominently  identified  with  the  publicity 
work  of  the  Liberty  Loan  campaign  in  this  city,  has  (as  indicated  in  our 
issue  of  Saturday  last),  been  admitted  to  partnership  in  the  Boston  and 
New  York  firm  of  Blodget  &  Co.  Arthur  C .  Dunmore  and  J.  Dana  Thomas 
of  the  firm's  Boston  office,  also  became  partners  on  Jan.  1. 

— C.  S.  Smithers  &  Co.,  Nassau  St.,  this  city,  members  of  the  New 
York  Stock  Exchange,  have  issued  a  special  letter  on  "The  Oil  Industry  on 
a  Peace  Basis."  A  copy  of  this  interesting  letter  will  be  mailed  on  request 
to  any  one  interested. 

— Coggeshall  &  Hicks,  members  New  York  Stock  Exchange,  have 
published  for  distribution  to  those  interested  analyses  on  American  Can 
Co.,  Railway  Steel  Spring  Co.  and  American  Car  &  Foundry  Co. 

— R.  M.  Grant  &  Co.,  31  Nassau  St.,  this  city,  announce  that  Morris 
Mather,  Manager  of  their  Chicago  office,  who  has  been  associated  with 
them  for  many  years,  has  become  a  general  partner. 

— The  title  of  Chevalier  de  la  Legion  d'Honneur  has  been  conferred  by 
the  French  Government  on  William  P.  Bonbright,  President  of  Bonbright 
&  Company. 

— Arthur  M.  Betts  has  received  his  discharge  from  the  army  and  has 
returned  to  his  position  as  Manager  of  the  Bond  Department  of  Alfred  L. 
Baker  &  Co.,  141  So.  LaSalle  St.,  Chicago. 

— Theo.  L.  Bronson,  of  Theo.  L.  Bronson  &  Co.,  is  back  at  his  desk 
after  seventeen  months'  service  in  the  U.  S.  Navy.  The  firm  has  moved 
to  larger  quarters  in  10  Wall  Street,  this  city. 

— Graham  &  Miller  announce  the  removal  of  their  offices  from  44  Pine 
St.  to  66  Broadway,  New  York. 


New  York  City  Banks  and  Trust  Companies 

All  prices  now  dollars  per  share. 


Banks— N.Y. 

Bid. 

Ask. 

America* 

500 

525 

Ainer   Exch.. 

220 

230 

Atlantic 

170 

180 

Battery  Park. 

190 

200 

Bowery  * 

425 



BroadwayCen 

135 

145 

Bronx  Boro*. 

125 

175 

Bronx  Nat 

160 

170 

Bryant  Park* 

145 

155 

Butch  &  Drov 

20 

25 

Cent  Merc 

165 

170 

Chase 

410 

415 

Chat  &  Phen. 

245 

Chelsea  Exch* 

110 

120 

Chemical 

450 

Citizens 

218 

228 

City 

463 

470 

Coal  &  Iron.. 

220 

230 

Colonial* 

400 

Columbia* 

155 

165 

Commerce..  . 

t205 

t207 

Comm'l  Ex*. 

390 

410 

Common- 

wealth * 

195 

Continental*. 

107 

115 

Corn  Exch*.. 

345 

355 

Cosmop'tan*. 

85 

100 

Cuba  (Bkof)- 

175 



East  River 

20 

25 

Europe 

110 

130 

Fifth  Avenue* 

11H00 

2200 

Fifth 

215 

230 

First 

950 

975 

Garfield 

175 

185 

Gotham 

200 

Greenwich*.. 

335 

350 

Hanover 

740 

750 

Harrlman 

245 



Imp  &Trad.. 

515 

530 

Banks. 

t  Irving  (trust 

certificates) 

Liberty 

Lincoln 

Manhattan  *. 
Mech  &  Met. 

Merchants 

Metropolitan* 

Mutual  * 

New  Neth*.. 
New  York  Co 

New  York 

Pacific* 

Park.. 

Prod  Exch*.. 

Public 

Seaboard 

Second 

Sherman 

State  * 

23d  Ward*... 
Union  Exch.. 
UnltedStatea* 
Wash  H'ts*. 
Westch  Ave* 
Yorkville*.. 

Brooklyn. 
Coney  Island* 

First 

Greenpolnt  .. 
Hillside  *... 
Homestead  * 
Mechanics'  * 

Montauk* 

Nassau 

National  City 
North  Side*.. 
People's.  . 


Bid. 

Ask. 

274 

280 

415 

430 

270 

300 

180 

190 

335 

345 

125 

135 

175 

375 

200 

215 

130 

140 

425 

150 

540 

200 

_ 

240 

250 

450 

470 

400 

425 

125 

135 

120 

125 

115 

130 

145 

155 

500 

275 

160 

175 

290 

310 

140 

155 

265 

280 

150 

165 

110 

120 

70 

80 

57 

62 

85 

95 

200 

207 

133 

138 

175 

200 

130 

140 

Trust  Co's 

New  York. 
Bankers  Trust 
Central  Union 

Columbia 

Commercial.. 

Empire 

Equitable  Tr. 
Farm  L  &  Tr. 

Fidelity 

Fulton 

Guaranty  Tr. 

Hudson 

Irving  Trust  . 

Law  Tit  &  Tr 
Lincoln  Trust 
Mercantile  Tr 

&  Deposit 
Metropolitan. 
Mutual(West> 

chester)  .. 
N  Y  Life  Ins 

&  Trust... 
N  Y  Trust... 
Scandinavian 
Title  Gu  &  Tr 
Transatlantic. 
U  S  Mtg  &  Tr 
United  States 
Westchester.. 

Brooklyn. 
Brooklyn  Tr. 

Franklin 

Hamilton 

Kings  County 
Manufacturers 
People's... 
Queens  Co 


«375 

407 

305 

88 

<285 
400 
415 
220 
230 
365 
135 

/See 

\Nat 
97 
180 

210 
345 


775 
595 
290 
330 

420 
890 
130 

500 
220 
260 
620 
160 
290 
65 


380 
415 
315 
100 
295 
410 
425 

2~60~" 

375 

145 
Irving 
Bank 

105 


125 

825 
610 
305 
340 
170 
430 
910 
140 

515 
230 
270 
650 


*  Banks  marked  with  a  (*)  are  State  banks. 
Exchange  this  week,  t  Includes  one-third  share 
■  Ex-rlgbts. 


t  Sale  at  auction  or  at 
Irving  Trust  Co.     INew 


Stock 
stock 


New  York  City  Realty  and  Surety  Companies 


All  prices  now  dollars  per  share 


Alliance  R'lty 
Amer  Surety 
Bond  &  M  G 
Casualty   Co. 
City  Investing 
Preferred  . 


Bid. 

Ask.  [ 

55 

65 

62 

67    i 

220 

227 

75 

17 

20 

60 

67 

Lawyers  Mtge 
Mtge  Bond.. 
Nat  Surety.. 
N  Y  Title  & 
Mortgage.. 


Bid. 

108 

80 

210 


Ask. 

115 

90 

215 

95 


Bid. 

Ask. 

Realty    Assoc 

(Brooklyn) . 

77 

83 

U  S  Casualty. 

175 

190 

US  Title  Guar 

00 

West  &  Bronx 

Title  &  M  G 

150 

170 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f." 


Standard  Oil  Stocks     Pe  r  Shar 

Par  Bid. 
Anglo-American  Oil  new.  £1      17'4 

Atlantic  Refining. 1001015 

Borne-Scryinser  Co 100  465 

Buckeye  Pipe  Line  Co 50  *94 

Chesebrough  Mfg  new 100  300 

Colonial  Oil.-- 100 

Continental  Oil-- 100  500 

Crescent  Pipe  Line  Co...  50  *37 

Cumberland  Pipe  Line. ..100  175 

Eureka  Pipe  Line  Co 100  1! 

Galena-Signal  Oil  com 100 

Preferred  old 100  115 

Preferred  new. —  103 

Illinois  Pipe  Line 100  165 

Indiana  Pipe  Line  Co 50  102 

International  Petroleum.  £1  *18 

National  Transit  Co... 12.50  *17 

New  York  Transit  Co...  100  190 

Northern  Pipe  Line  Co. .100  105 

Ohio  Oil  Co.. 25*32.5 

Penn-Mex  Fuel  Co 25  *59 

Prairie  Oil  &  Gas 100  640 

Prairie  Pipe  Line 100  270 

Solar  Refining ...100  360 

Southern  Pipe  Line  Co.-lOO  177 

South  Penn  Oil 100  300 

Southwest  Pa  Pipe  Lines.  100  100 

Standard  Oil  (California).  100  260 

Standard  Oil  (Indiana)  .  .100  750 

Standard  Oil  (Kansas). ..100  525 

Standard  Oil  (Kentucky)  100  350 

Standard  Oil  (Nebraska).  100  475 

Standard  Oil  of  New  Jer.  100  720 

Standard  Oil  of  New  Y'k.100  322 

Standard  Oil  (Ohio) 100  475 

Swan  &  Finch 100  100 

Union  Tank  Line  Co 100  118 

Vacuum  Oil 100  418 

Washington  Oil 10  *30 


Ordnance  Stocks — Per  Share. 

Aetna  Explosives  pref 100  55 

American  &  British  Mfg.  100  2 

Preferred 100  20 

Atlas  Powder  common 100  150 

Preferred 100 

Babcock  &  Wilcox. 100  108 

Bliss  (E  W)  Co  common.  50  *250 

Preferred 50  *65 

Canada  Fdys  &  Forgings.  100  190 

Carbon  Steel  common 100  90 

1st  preferred 100  93 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25  *38 

duPont  (E  I)  de  Nemours 

&  Co  common 100  253 

Debenture  stock 100  91 

Eastern  Steel. 100  75 

Empire  Steel  &  Iron  com. 100  25 

Preferred 100  x65 

Hercules  Powder  com 100  200 

Preferred 100  105 

Niles-Bemenfr-Pond  com.  100  105 

Preferred ...100  95 

Penn  Seaboard  Steel  (no  par)  *40 

Phelps-Dodge  Corp 100  280 

Scovill  Manufacturing. ..100  345 

Thomas  Iron 50  *25 

Win  Repeat  Arms  com  (new)  100 

Preferred   (new) 

Woodward  Iron 100 

Preferred.. 


Public  Utilities 
Amer  Gas  &  Elec  com 60 

Preferred 50 

Amer  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred 100 

Carolina  Pow&Llght  com  100 
Cities  Service  Co  com...  100 

Preferred 100 

Colorado  Power  com 100 

Preferred ..100 

Com'w'th  Pow  Ry  &  Lt--100 

Preferred 100 

Elec  Bond  &  Share  pref..  100 
Federal  Light  &  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946. J&J 
Mississippi  Rlv  Pow  com.  100 

Preferred 100 

First  Mtge  5s  1951... J&J 
North'n  States  Pow  com. 100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Preferred 100 

Pacific  Gas  &  Elec  com..  100 

1st  preferred 100 

Puget  Sd  Tr  L  &  P  com..  100 

Preferred 100 

Republic  Ry  &  Light 100 

Preferred 100 

South  Calif  Edison  com..  100 

Preferred 100 

Standard  Gas  &  El  (Del) .  50 

Preferred 50 

Tennessee  Ry  L  &  P  com.  100 

Preferred 100 

United  Gas  &  Elec  Corp.  100 

1st  preferred 100 

2d    preferred.. 100 

United  Lt  &  Ryscom 100 

1st  preferred 100 

Western  Power  common.  100 

Preferred 100 


•99 
*44 

242 

99 

52 

75 

15 

36 

32 
294 

7934 

26 

95 

19 
40 
u'<)2 
8 
40 
8312 
1012 
38 
77 
58 
89 

57 

70 

4612 

86 

15 

50 

16 

51 

84 

96 

♦14 

•82 

2 

12 
3 

88 
5 

88 

70 

16'2 

66 


Ask 
18'< 

1065 

485 
96 

320 


520 
39 
185 
200 
92 
130 
106 
170 
105 
19 
18 
200 
110 
329 
61 
050 
275 
375 
1S2 
304 
104 
205 
700 
550 
300 
495 
725 
325 
190 
105 
122 
423 
35 


GO 
5 

35 
154 

91 
110 
325 

75 
195 

96 
100 

70 


25S 

92 

SS 

35 

70 
204 
109 
108 

98 

4012 
300 
3  SO 


105 

40 
214 
101 

50 

SO 

18 

3912 

38 
297 

8OI4 

28 
100 

21 

43 

95 

11 

43 

87 

12i2 

40 

78 

61 

901* 

61 

75 

4712 

87 

19 

52 

I8I2 

53 

86 
101 

15 

34 
3 

14 
6 

40 
8 

40 

72 

18l2 


RR.  Equipments — PerCt 

Baltimore  &  Ohio  4Hs 

iBuff  Roch  &  Pittsburgh  4>$s 

Equipment  4s 

Canadian  Pacific  1X& 

|Caro  Clinchfield  &  Ohio  5s 

iCentral  of  Georgia  5s 

I     Equipment  4Ms 

Chicago  &  Alton  4s 

Chicago  &  Eastern  111  5Ms_- 

|     Equipment  4J^s. 

Chic  Ind  &  Louisv  4Ms.- 
Chic  St  Louis  &  N  O  5s.. 

[Chicago  &  N  W  4>£s 

(Chicago  R  I  &  Pac  4^s.. 

[Colorado  &  Southern  5s 

Erie  5s 

Equipment  4J^8 

I     Equipment  4s 

Hocking  Valley  4s 

Equipment  5s 

Illinois  Centra!  5s 

Equipment  4Hs 

Kanawha  &  Michigan  4Hs._ 

Louisville  &  Nashville  5s 

Michigan  Central  5s 

Minn  St  P  &  S  S  M  4>£s 

Missouri  Kansas  &  Texas  5s. 

Missouri  Pacific  5s 

Mobile  &  Ohio  5s 

I     Equipment  4J^a 

;New  York  Central  Lines  5s.. 

Equipment  4Ks 

N  Y  Ontario  &  West  4Hs... 
^orfolk  &  Western  4Hs 

Equipment  4s 

Pennsylvania  RR  4Hs 

J     Equipment  4s 

St  Louis  Iron  Mt  &  Sou  5s.. 
St  Louis  &  San  Francisco  5s. 

Seaboard  Air  Line  5s 

I     Equipment  4Hs 

iSouthern  Pacific  Co  4Ms 

, Southern  Railway  4Ks 

Toledo  &  Ohio  Central  4s... 


Tobacco  Stocks — Per 

American  Cigar  common 
Preferred 

Amer  Machine  &  Fdry.. 

British-Amer  Tobac  ord. 
Ordinary,   bearer. .._.. 

Conley  Foil 

Johnson  Tin  Foil  &  Met 

Mac  Andrews  &  Forbes.. 
Preferred 

Reynolds  (R  J)  Tobacco 

B  common  stock 

Preferred 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  S)  Co 

Preferred 


Cent. 
99t8 

1003s 

100 
9938 

100% 
98'4 
9434 
9712 

10034 

1003s 
98»4 


Short  Term  Notes — Per 
Amer  Cot  Oil  5s  1919.. M&S 

7%  notes  Sept  1919 

Amer  Tel  &  Tel  6s  1919.F&A 
Balto  &  Ohio  5s  1919. ..J&J 
Canadian  Pac  6s  1924  .M&S  2 
Del  &  Hudson  5s  1920.  .F&A 

Erie  RR  5s  1919 A-O 

Fed  Sugar  Rfg  5s  1920.. J&J 
General  Elec  6s  1920 J&J 

6%  notes  (2-yr)  1919. J&D 
Great  North  5s  1920... M&S 
Hocking  Val  6s  Feb  '19  M&N 
K  C  Term  Ry  4^8  1921.J&J 

5s  Nov  15  1923. .M&N  15 
Laclede  Gas  Lt  5s  1919.F&A 
Liggett&MyersTob6s'21J&D 
N  Y  Cent  5s  1919.. M&S  15 
Penn  Co  4Ks  1921. .J&D  15 
Pub  Ser  Corp  NJ  5s  '19  .M&S 
Rem  Arms  U  M  C  5s  '19F&A 
Southern  Ry  5s  1919. M&S  2 
Utah  Sec  Corp  6s  '22  .M&S  15 
W'house  El  &  M  6s  '19. F&A 
Winches  RepArms7s'19.  M&S 
Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com. 100 

Preferred 100 

Borden's  Cond  Milk  com. 100 

Preferred 100 

Celluloid  Company 100 

Columbia  Graphoph  Mfg  (t) 

Preferred 100 

Freeport  Texas  Co (t) 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922. -J-D 
Intercontinen  Rubb  com.  100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951 A-O 

International  Silver  pref. 100 
Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100  zS2 

2d    preferred 100   101 

Roval  Baking  Pow  com..  100   122 

Preferred 100     86 

Singer  Manufacturing. ..100   180 

Texas  Pac  Coal  &  Oil 100 1500 

W'liouseChurchKerr&Co  100     64 

Preferred ...100     80 


Basis  . 
5.90 
5.90 
5.90 
6.00 
6.40 
6.00 
6.00 
6.90 
7.50 
7.50 
6.50 
6.90 
5.60 
6.50 
6.25, 
6.25 
6.25 
6.25| 
6.00: 
6.00 
5.851 
5.85J 
6.251 
5.75 
6.00 
6.00 
6.75 
7.00 
6.15 
6.15 
5.90 
5.90 
6.15 
5.60 
5.60 
6.75 
5.75 
6.75 
7.00 
6.40 
6.40 
5 

6.25 
6.50 

arc. 
Bid. 

110 
87 
80 

*22 
*23 
ISO 

75 
190 

95 
375 
290 
105 

95 

95 
120 

95 


5.50 
5.50 
5.50 
5.65 
6.00 
5.50 
5.50 
6.00 
6.50 
6.50 
6.00 
5.40 
5.20 
6.00 
5.75 
5.75 
5.75 
5.75 
6.50 
5.60 
5.25 
5.25 
5.76 
5.25 
5.50 
5.60 
6.00 
6.00 
5.85 
5.85 
6.50 
5.50 
5.65 
5.30 
5.30 
5.25 
5.25 
6.00 
6.00 
6.00 
6.00 
5.30 
5.75 
6.00 


Ask. 
120 

95 

80 

24 

25 
220 
100 
215 
105 
400 
325 
108 
100 
100 
150 
105 


996a 
101 
lOOtf. 

995s 
1005g 

99 

95U 

98ij 
101l8 
1005g 


97l2 
100i8 

995{ 
99% 

9914 

97 

98 

99 

981 

89 
100 


213 

5S 

74 
1133 

37 

81 
103 
100 
133 
*130 

84 

•34 

1 

2 

/40 

17 
160 

52 

70 

80 
•86 

66 

81 

3218 


99 
10038 
lOO's 
99% 
9912 
973s 


99 

100  j& 


217 

62 

76 
138 

42 

86 
106 
104 
138 
132 

87 

35 
3 
6 

46 

171j 

5718 

71»4 

90 
90 
70 
87 

331. 

84 
104 
130 

89 
185 
1550 

67 

S6 


*  Per  share.  6  Basis,  d  Purchaser  alio  pays  accrued  dividend.  <  New  ftock. 
/Flat  price,  n  Nominal,  t  Ex-dlvldand.  V  Ex-rlghts.  *  Ex-dlvldend  of  2S%. 
(t)  Without  par  value. 
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RAILROAD   GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page.  


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


I 
Alabama  &  Vicksb.  November 

Ann  Arbor 4th  wk  Dec 

Atch  Tqpeka  &  S  Fe  November 

Gulf  Colo  &  S  Fe.  November 

Panhandle  &  S  Fe  November 

Atlanta  Hirm  &  Atl  November 

Atlanta  &  West  Pt_  November 

Atlantic  City November 

Atlantic  Coast  Line  November 
Baltimore  &  Ohio.-  November 
B  &  O  Ch  Term..  November 
Bangor  &  Aroostook  November 
Bellefonte  Central.  November 
Belt  Ry  of  Chicago.  November 
Bessemer  &  L  Erie.  November 
Bingham  &  Garfield  November 
Birmingham  South.  November 

Boston  &  Maine November 

Buff  Roch  &  Pittsb.|4th  wk  Dec 
Buffalo  &  Susq  RR. [November 
Canadian  Nor  Syst_i4th  wk  D& 
Canadian  Pacific  ..4th  wk  Dec 
Can  P  Lines  in  Me.iNovember 
Caro  Clinch  &  Ohio  November 
Central  of  Georgia.  November 
Central  RR  of  N  J.  i November 
Cent  New  England,  j October 
Central   Vermont. .November 
Charleston  &  W  Car;  October 


Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Chicago  &  East  111. 
Chicago  Great  W  est 
Chic  Ind  &  Louisv. 
Chicago  Junction.. 
Chic  Milw  &  St  P.. 
Chic  &  North  West 
Chic  Peoria  &  St  L. 
ChicRI&Pacific. 
ChicRI&Gulf.. 
Chic  St  P  M  &  Om. 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 

Colo  &  Southern 

Ft  W  &  Den  City 

Trin  &  Brazos  Val 

Colo  &  Wyomin; 


Current     Previous 
Year.         Year. 


November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

4th  wk  Dec 

November 

November 

November 


$ 

220,799 

117,013 

14814205 

1,057,675 

503,942 

461,321 

241.412 

440.424 

4,991,597 

15529392 

130,949 

467,904 

7,518 

307,327 

1,088,102 

281,725 

84,179 

6,280,374 

616,388 

175,868 

1,566,200 

4,613,000 

246,597 

455,109 

1,789,054 

3,704,189 

456,095 

428,997 

341,926 

7,263,217 

2,078,050 

13071405 

2,320,752 

1,594,112 


206.042 

80,981 

12580398 


Jan.  1  to  Latest  Date. 


Current 
Year. 


2,208,247 
3,535,001 
148372062 


1, 586.832117,454, 600 


Constit  Rys  of  Mex  1st  wk  Dec 
Crip  Crk  &  Col  Spgs  November 

Cuba   Railroad |  November 

Delaware  &  Hudson  November 
Del  Lack  &  West..  November 
Denv  &  Rio  Grande  November 
Denver  &  Salt  Lake  November 
Detroit  &  Mackinaci November 
Detroit  Tol  &  Irontl  November 


Det  &  Tol  Shore  L 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor 
Dul  So  Shore  &  Atl. 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 

Erie  Railroad 

Chicago  &  Erie.. 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf. . 
Georgia  Railroad.. 
Grand  Trunk  Syst. 
Grand  Trunk  Ry 
Grand  Trk  West. 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Gt  Nor. 
Kan  City  Mex  &  Or 


November 

November 

November 

3d  wk  Dec 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

4th  wk  Dec 

4th  wk  Nov 

November 

November 

November 

November 

November 


308,535 

11571383 

11315957 

157,032 

8,665,381 

423,105 

2,348,526 

428,763 

263,107 

413,776 

781,879 

93,178 

90,899 

231,528 

65,284 

472,392 

2,933,494 

6,264,230 

2,935,940 

177,453 

108,396 

326,846 

178,116 

449,886 

1,377,248 

65,492 

175,410 

99,321 

2,014,855 

1,261,595 

8,232,525 

1,104,759 

086,018 

92,557 

115,582 

65,895 

699,506 

1,866,004 

1,998,280 

1,864,402 

10155811 

211,219 

186,759 

1,071,034 


587,760 

351,689 

170,374 

187,904 

3,765,412 

11778278 

148.966 

345,390 

6,953 

302,604 

1.168,726 

306,269 

■  114,784 

5,114,413 

427,065 

168,032 

865,100 

3,679,000 

192,596 

380,381 

1,625,069 

3,255,166 

477,316 

379,314 

252,455 

4,924,538 

1,716,182 

10380642 

1,863,414 

1,399,272 

800.038 

282,702 

11155099 

9,503,849 

219.888 

7,781,794 

383,851 

1,965,743 

360,781 

219,177 

308,517 

658,160 

.   142,100 

79,838 


5,397,403 

4,234,205 

2,283,116 

3,943,609 

51,372.447 

158832035 

1,645,426 

4,425,606 

80,513 

3,594,965 

12,554,752 

3,189,969 

1,313,942 

64,176,642 

18,459,856 

2,069,798 

47,316,200 

154024  000 

2,090,835 

4,316,467 

18,790,847 

41,230,780 

5,058,304 

4,735,741 

2,416,555 

66,631,181 

22,202,145 

131533451 

24,527,096 

17,431,464 

9,971,999 

3,096,606 

120559910 

116619479 

1,988,183 

91,445,672 

4,065,467 

22,583,987 

4,614,463 

2,868.440 

12,742,372 

7,150,198 

1,040,605 

1,032,503 


84,361 

646,826 

2,502,766 

4,880,755 

2,624,939 

187,160 

105,422 

231,148 

141,115 

.792,000 

1,751,215 

70,634 

143,086 

188,792 

1,397,306 

1,019,468 

6,426,714 

786.493 

8,019,537 

81,602 

144,044 

72,143 

475,478 


Previous 
Year. 


1,927,190 
3,146,493 
128069907 
15,619,286 
6,353,065 
3,600,252 
1,603,311 
3,027,832 
39,455,234 
122945071 
1,818,865 
4,045,182 
73,680 
3,537,891 
11,682.313 
3,010,535 
1,087,674 
54,515,752 
15,114,268 
1,629.923 
41,469,000 
148937000 
2,185,806 
3,752,558 
14,387,635 
34,329,024 
4,581,251 
4,120,500 
1,919,742 
49,902,851 
18,887,283 
111954305 
19,329.842 
14,991,897 
8,411,673 
3,000,065 
104550780 
99,476,025 
2,015.611 
78,204.333 
3,500,979 
19,620,112 
3,440,035 
2,435,274 
10,966,664 
5,892,053 
976,528 
1,076,506 


855,288 

11,290,408 

32,188,160 

62,730,352 

28,482.682 

1,993,650 

1,399,192 

3,090.747 

1,794.797 

8,859,779 

21,303,126 

4,634,467 

1,564,080 

1,038,035 

18,647,486 

13,568,195 

79,679.000 

9,902,470 

8,019,537 

1,023,981 

1,175,197 

938,123 

6,078,975 


November  9,196,391 
November  [1,174,600 
November         77,315 


K  C  Mex  &  O  of  Tex  November 


Kansas  City  South. 
Texark  &  Ft  Sm. 
Kansas  City  Term. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nash  v. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 
Mississippi  Central- 
Missouri  Kan  &  Tex 
MoK&TRyofTex 
Mo  &  North  Arkan 
Mo  Okla  &  Gulf... 


November 

November 

October 

November 

November 

November 

November 

November 

October 

November 

November 

November 

November 

3d  wk  Dec 

November 

November 

November 

November 

November 

October 

November 


112,448 

1,374,999 

139,958 

114,613 

199,773 

337,903 

6,014,373 

1,208,262 

136,903 

.261,905 

8,187,716 

257,751 

1,447,229 

328,219 

22,266 

1,006,803 

3,478,413 

94,201 

3,124,371 

1,858,479 

117,159 

141,822 


1.511,295  10,703,832 

1.319,644  56,584,547 

1,495,096  17,165,003 

8,054,625  90,812,867 

199,673:   2,198,940 

211,6311   2,365,580 

958,522  12,456,617 

7,533,327  98,190,217 

1,249,477  12,298,539 

110,8931    1,189,850 

118,5511    1,111,526 

1,169,920  13.863,378 


111,069 
102,206 
184,564 
326,994 


1,154,061 

938,970 

2,104,599 

3,055,167 


4,559.628  59,692,726 
1,065,086  13,247,833 

143,9131    1.525,580 

262,1591  2,515,478 
7,287,165  91,748,390 

192,608  2,595,702 
1,130,220  14,985,704 

290,770!  3,181,241 
24,321     1,115,382 

939,571  10,960,675 
3,068,555  32,025,114 

109.232  1,166,525 
2,398,310  30,193,721 
1,737,164  17,915,202 

132,9941    1.178,027 

192,4521   1,658,930 


1,034,713 

6,794,614 

27,768;844 

52,925,159 

26,038.789 

1,934,878 

1,237,311 

2,702.659 

1,680,180 

7,214,208 

14,961,564 

4,208,395 

1,889,416 

1,052,816 

14,621,785 

12,459,001 

65,872,976 

8,094,065 

7,483,634 

974,279 

1,038,120 

1,000,038 

3,829,504 

58,057,907 

47,361,575 

14,684.911 

81,649,320 

2,142,442 

2,126,157 

9,948,828 

79,746,003 

11,327,359 

1,101,552 

1,193,442 

11,338,664 

1,021,589 

938.970 

2,089,302 

3,412,530 

49,495,607 

11,632,863 

1,426,928 

1,991,461 

70,040,802 

2,034,737 

13,000,393 

2,670,125 

1,182,245 

9,971,366 

31,960,405 

862,493 

23,656,018 

14,525.335 

1,197,216 

1,761,689 


Latest  Gross  Earnings. 


Week  or 
Month. 


Missouri  Pacific November 

Monongahela November 

Monongahela  Conn  November 
Nashv  Chatt  &  St  L1  November 
Nevada-Cal-Oregon,3d  wk  Dec 
Nevada  Northern.  _|November 
Newburgh  &  Sou  Sh  November 
New  Orl  Great  Nor.  November 
New  Orl  &  Nor  East  November 

N  O  Tex  &  Mex November 

Beaum  S  L  &  W.  November 

St  L  Browns  &  M  November 
New  York  Central-  November 

Ind  Harbor  Belt.  November 

Lake  Erie  &  W..  November 

Michigan  Central  November 

Cleve  C  C  &  St  L .  November 

Cincinnati  North  November 

Pitts  &  Lake  Erie! November 

Tol  &  Ohio  Cent.  [November 

Kanawha  &  MichiNovember 
N  Y  Chic  &  St  LouisjNovember 
N  Y  N  H  &  Hartf.. I November 
N  Y  Ont  &  Western  November 
N  Y  Susq  &  West..  November 
Norfolk  &  Western. 
Norfolk  Southern.. 
Northern  Pacific 

Minn  &  Internat. 
Northwest'n  Pacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania  RR.. 

Bait  Ches  &  Atl.. 

Cumberland  Vail. 

Long  Island 

Mary'd  Del  &  Va 

N  Y  Phil  a  &  Norf 

W  Jersey  &  Seash 
Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  C  C  &  St  L- 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Pittsb  &  Shawmut. 
Pittsb  Shaw  &  Nor. 
Pittsb  &  West  Va_. 

Port  Reading 

Quincy  Om  &  Kan  C  . 
Reading  Company: 

Phila  &  Reading- 
Rich  Fred  &  Potom 

Wash  Southern. 

Rutland  _.f 

St  Jos  &  Grand  Isl'd 
St  Louis-San  Fran. 

Ft  W  &  Rio  Gr 

St  L-S  F  of  Texas 
St  Louis  Southwest 

St  L  S  W  of  Texas 
St  Louis  Transfer  ^ 
San  Ant  &  Ar  Pass 
Seaboard  Air  Line. 

South  Buffalo 

Southern  Pacific 

Arizona  East 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent 

Hous  E  &  W  Tex 

Louisiana  West. 

Morgans  La  &  Tex 

Texas  &  New  Orl 
Southern  Railway. . 

Ala  Great  South 

Cin  N  O  &  Tex  P 

New  Orl  &  N  E__ 

Mobile*  Ohio. .. 

Georgia  Sou  &  Fla 

South  Ry  in  Miss 
Spokane  Internat'l. 
Spbk  Portl  &  Seattle 
Staten  Island  R  T__ 
Tenn  Ala  &  Georgia 
Tennessee  Central - 
Term  Assn  of  St  L_ . 

St  L  Mer  Bdg  T- 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Ulster  &  Delaware. 
Union  Pacific 

Oregon  Short  L.  . 

Ore-Wash  RR&N 

Union  RR  (Pa) 

Utah -'- 

Vicks  Shreve*&  Pac 

Virginian    RR 

Wabash  RR 

Western  Maryland- 
Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Wich  Falls  &  N  W. 


Current     Previous 
Year.         Year. 


November 

November 

November 

November 

November 

September 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November  • 

November 

November 

October 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

4th  wk  Dec 

October 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

4th  wk  Dec 

November. 

November 

November 

3d  wk  Dec 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 


8,249,835 
315.572 
222,079 

2,073,269 
4,608 
239,976 
149,935 
190,958 
490,965 
148,080 
131,914 
380,090 

28014171 
518,485 
841,434 

6,382,961 

6,134,343 
268,960 

2.802,700 
730,464 
486,525 

2,189,445 

8.630.784 
750,649 
426,557 

7,910,911 

513,104 

10028583 

80,213 

433,635 

145,687 

457,695 

32915931 

130,631 

648,617 


6,851,450 
178,449 
145,383 


Jan  1  to  Latest  Date. 


Current 
Year. 


81,498,804 
2,915,936 
2,245,461 


1,429,991:19,804,025 
6,424        279,329 


214,097 
75,174 
158,880 
472,499 
171,800 
113,222 
320,802 


2,488,027 
1,318,919 
2,040,349 
5,902,604 
1,787,889 
1,319,108 
4,041,504 


Previous 
Year. 


20323564! 267308434 
413,6251  5,061,456 
705,3571   8,570,884 

4,756,058  61,951,200 

4,525,298  66,093,555 
220,464!   2,546,184 

2,240,240  30,230,208 
709.949:  9,050,777 
306,8271   5,472,767 

1,403,157  20,151,020 

7.179,338  93,680,001 
719,527|10,071,000 
275,354    4,015,791 

5,889,66975,175,346 
415,446]   5,186,947 

7,835,401  92,841,868 

68,896        923,396 

399,307    5,268,094 

120,150    1,199,110 

570,134    5,161.116 

24155773  333109307 
111,201  1,301,300 
393,0571  5,321,515 
1.091,535:1,381 ,40520, 552.913 
102,509  83.837J  983,622 
740,538  502,4001  6,867,317 
827,6641     548,532    9,808,432 


Yazoo  &  Miss  Vail- 1  November 


9,200,041 

633.873 

7,638,774 

130,213 

2,865,398 

99.409 

78,257 

141,068 

262,928 

68,452 

6,810,740 
819,711 
459,830 
341,702 
196,286 

6,451,898 
95,234 
110,748 
475,000 
505,080 
77,660 
434,933 

3,362,067 
135,590 

13430018 
361,920 

1,852,920 
704,683 
188,206 
344,195 
498,865 
676,170 

10466605 
838,853 

1,356,590 
490,965 

1,188.431 

349,746 

148,181 

73,543 

767,075 

181.243 

3,500 

270.573 

352,003 

305,26" 

727,739 

133,392 

766.088 

87.131 

8,954,345 

3,044,868 

2,141.,428 
613,871 
113,866 
248.586 

1,107,501 

4,270,770 

1,384,844 
760,121 
242,232 

1,128,869 
101,801 

2,173,895 


6,820,380  80,575,711 

500,6791  6,649.119 

6,316,525  79,888,416 

96,978  1,183,793 

1,979,018  26,265,439 


102,095 
107,964 
148,968 
248,141 
69,355 

5,874,872 
443,009 
239.799 
350,686 
198,422 


1,227,382 
1,050.650 
1,722,803 
2,342,016 
959.229 

73,140,301 
6,422,497 
3,560,680 
4,199,931 
2,405,054 


5,084,856  63,778,875 

103,0931  1,050,973 

80,9571  1,272,408 

344,000  19,401,794 


656,065 
397,807 
401,228 

2,727,558 
80,718 

11791455 
348,454 


5,517,474 
1,015,968 
4,000,350 

35,313,920 
1,437,511 

139986983 
4,083,942 


1,746,995119,423,431 


840,277 
167,441 
375.946 
732,086 
593,557 
8,469,702 
698,146 


8,240,927 
1,891,188 
3,973,791 
7,511,099 
6,818,627 
115846923 
8,330.776 


1,088,937  13,923,755 
472,499  5,902,664 

1,130,286  13,499,826 
295,167,  3,273,228 
131,412  1,323,951 
105,376!  912,904 
575,398;  7,768,436 
121,404!  1;755.587 


2.642: 
102,997! 
294,224 
288,407 


138,017 

2,700,719 

3,507,267 

3,370,305 

534,939  26,151,579 

107,508  1,481,009 

642,941!  7,568.077 

72,757   950,582 

7,450,567  89,710,833 

2,877,739.31,089,992 

1,958,256  23, 922, 334 

492,477:  6,432,149 

I  1,289,140 

246,593  2,365,305 

887,070  11,019,095 

3,637,972  43,689,430 

1,187,852  13,650,724 

797,158  10,174,320 

162,378  2,313,028 

1.040.170  12.640,717 

103,426   971,200 

1,788,419  20,078,207 


$ 

71,540,000 

1,981,558 

1,710,105 

13,840.363 

375.278 

2,276,560 

914,872 

1.750,535 

4,457,360 

1,331,180 

916,621 

3,525,584 

219710943 

4,776.154 

7,499,910 

48,152,039 

48,406,492 

2,263.839 

23,681.336 

7,504,984 

3,306,441 

15,607,415 

78,823,275 

8,470.030 

3,236,656 

60,555,477 

4,883,652 

80,856,976 

953,130 

4,465,379 

1,155.010 

4,643,593 

207753149 

1,200,366 

4,460,151 

15,959,656 

935,291 

5,111.681 

8.008,471 

72,840.146 

5,986.981 

67,667,403 

1,112,473 

21,528,701 

1,067,154 

1,033.030 

1,463,891 

1,832,571 

793,199 

61,712,551 
4,451.580 
2,327,464 
3,999,774 
2,146,121 

52,431.433 

911,482 

1,042,292 

17,309,657 

4,597.291 

832.856 

3,740,962 

27,507,652 
1,094,951 

119997572 
3,915,064 

17,908,972 
7,315.539 
1,675,441 
3,299.470 
6,204.164 
5,819,756 

82,317,061 
6.424,148 

12,017,863 
4,457,360 

12,557,154 
2,654.620 
1,155,215 
902,674 
6,212,945 
1,388,176 
121.217 
1.655.360 
3,462,238 

.  2,917,562-' 

21.903,477 

1.181.955 

6,525,551 

944,873 

69,906,404 

28,149,723 

20,244,215 
5,370.796 


1,980,865 
9,532,241 

37,189.669 

12,361.567 
9,019.647 
1,538,559 

10.285,124 
944,035 

16,342,070 


AGGREGATE  OP  GROSS  EARNINGS— Weekly  and  Monthly. 


Current 

Previous 

Increase  or 

•  Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

2d    week  Oct    (15  roads) 

$ 
7,762,172 

6.931,491 

$ 

+830,681 

11.98 

3d    week  Oct     (15  roads) 

7.664,060 

6,809,000 

"'.     +855,060  12.04 

4th  week  Oct     (16  roads) , 

11,833,602 

10.309,702 

+  1,523,900  14.78 

1st  week  Nov   (16  roads).. 

7,581,166 

6,615,360 

+  965,806  14.59 

2d    week  Nov   (15  roads) 

7,194,421 

6,850.256 

+344,165'  5.03 

3d    week  Nov   (11  roads) 

7, 551, "945 

6,734,968 

+  816,-977;12.13 

4th  week  Nov    (10  roads) 

7,631.596 

7,492,658 

+  1.38,940    1.85 

1st  weik  Dec    (15  roads)..' 

7,582,032 

6,541,897 

+  1,040,1.35  15.90 

2d    week  Dec    (13  roads) ... 

7,853.955 

5,756,694 

1  +2,097,26136.43 

3d    week  Dec    (11  roads) 

6.924,046 

.5,376,100 

+  1,547,946  28.79 

4th  week  Dec    (11  roads)...-. 

9,670,881 

.  7,218.000 

+2,452,281 

33.83 

*  Monthly  Summaries. 


Mileage. 
December  . 
January .,  _-. 
February.. 

March 

April  ..... 

May 

June 

July 

August 

September 
October  _  . 


Cur.  Yr. 
.247.988 
.240,046 
.230,336 
.238.891 
.233.734 
..230.355 
.220.303 
.231,700 
.230,743 
.232.186 
.230.184 


Prev. 
247 
239 
228 
237 
232 
228, 
219. 
230 
230 
232 
230 


Yr 

20  6 
835 
835 
403 
255 
X02 
204 
570 
015 
37S 

570 


Current 
Year. 


543 
2*2 
352 
2^5 
309 
374 
303 
163 
498, 
487. 
484 


f 
,875,052 
,394.666 

.761.238 
,776.203 
,409.895 
,237.097 
,165,528 
684,172 
269,356; 
140,781 
824.750 


Previous 
Year. 


Increase  or 
Decrease. 


S 
317.836,386 
294,002.791 
312,276,881 
260.627,752 
319.274.981 
342,146.096 
323,163,161 
346.022,857: 
362,509,501 
357,772,850 
377,867,933 


$ 
+26.038.666 
—11.608,128 
+  50,484.35/ 
+  25,148.451 
+  50.134.914 
+  32.091,001 
+  40,002,412 
+  117601315 
+  135759  795 
+  129367,931 
+  106956817 


8.18 

3.95 
16-22 

9.65 
15.70 

9.38 
12.38 
34.00 
37.45 
36.16 
28.30 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth 
week  of  December.  The  table  covers  11  roads  and  shows 
33.83%  increase  in  the  aggregate  over  the  same  week  last 
year. 


Fourth  Week  of  December. 


1918. 


Ann  Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Colorado  &  Southern 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grd  Hav  &  Milw__ 

Canada   Atlantic 

St  Louis  Southwestern | 

Tennessee  Alabama  &  Georgia.  | 

Total  (11  roads) I  9,670,881 

Net  increase  (33.83%)- -J 


117,013 

616,388 

1,566,200 

4,613,000 

413,776 

1,866,004 


475,000 
3,500 


1917 


Increase. 


80,981 

427,065 

865,100 

3,679,000 

308,517, 


36,032 
189,323 
701,100 
934,000 
105,259 


1,511,295,     354,709 


344,000 
2,642; 


131,000 
858 


7,218,600  2.452,281 

I 


Decrease. 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported   this   week: 

Gross  Earnings Net  Earnings 

Current        Previous       Current        Previous 
Roads.  Year.  Year. 

Atch  Topeka  &  S  Fe  System — 

Gulf  Colo  &  S  Fe.b._Nov  1,657,675     1,586,832 
Jan  1  to  Nov  30 17,454,600   15,619,286 


Panhandle  &  S  Fe.b_.Nov      503,942 

Jan  1  to  Nov  30 5,397,403 

Atlanta  &  West  Point. b  Nov      241,412 

Jan  1  to  Nov  30 2,283,116 

Atlanta  Birm  &  Atl-b- -Nov      461,320 

Jan  1  to  Nov  30 4,234,204 

Bangor  &  Aroostook .b.Nov      467,903 

Jan  1  to  Nov  30 4,425,605 

Bingham  &  Garfield. b-Nov      281,725 

Jan  1  to  Nov  30 3,189,968 

Birmingham  Southern  b  Nov        84,178 

Jan  1  to  Nov  30 1,313,942 

Buffalo  Roch  &  Pitts.b.Nov  1,479,314 


Year. 

$ 

506,097 

4,370,518 

def9,873 

597,873 

80,504 

727,425 

def32,366 

3,600,251  def277,965 

345,390        104,594 


587.759 
6,353,064 

170,373 
1.603,311 

351,688 


4,045,181 
306.268 

3,010,535 
114,784 

1,087,673 

1,323,983 


Jan  1  to  Nov  30 16,872,925  13,790,364 

192,595 


238,186 
2,157.929 
1,716,181 


Can  Pac  Lines  in  Me.b-Nov      246,596 

Jan  1  to  Nov  30 2,090,834 

Central  Vermont.b Nov      428,997 

Jan  1  to  Nov  30 4,735,740 

Charleston!*  W  Caro.b.Nov      279,519 

Jan  1  to  Nov  30 2,696,075 

Chicago  &  Alton _b Nov  2,078,050 

Jan  1  to  Nov  30 22,202,144  18,887,282 

Chicago  &  Eastern  111. b.Nov  2,320,752     1,863.414 

Jan  1  to  Nov  30 24,527,095  19,329,842 

Chicago  Ind  &  Louisv. b.Nov      984,968        800,037 

Jan  1  to  Nov  30 9.971,998     8,411,663 

Chicago  Peoria  &  St  L. b.Nov      157,021 

Jan  1  to  Nov  30 1,988,183 

Chicago  R  I  &  Pac  System — 

Chic  R  I  &  Gulf.b...Nov      423,104 

Jan  1  to  Nov  30 4,065,467 

Chic  T  H  &  Southeast. b.Nov      428,763 

Jan  1  to  Nov  30 4.614,462 

Cine  N  O  &  Tex  Pac. b.Nov  1,356.590 


591,656 

107,777 

1,501,369 

52,098 

387,872 

def99,890 

866,083 

26,312 


2,185.805  def248,855 

379,313     def67,269 

4,120.499  defl09.106 


786.492 

8,094,065 

81,601 

974,278 

110,893 


219,887 
2,015,612 

383.851 

3,500,979 

360,780 

3.440,633 

1,088,936 

Jan  1  to  Nov  30 13,923,755  12,017,863 

Colorado  &  Southern.b.Nov  1,246,539         983,492 

Jan  1  to  Nov  30 11,579,115     9,961,909 

Trin  &  Brazos  Val.b.Nov        93,178         142,100 

Jan  1  to  Nov  30 1,040,605 

Colorado  &  Wvoming.b.Nov        90,899  79.838 

Jan  1  to  Nov  30 1,032,503     1,076,506 

Crip  Crk&  Colo  Spgs.b  Nov         65,284  84,360 

Jan  1  to  Nov  30 855,288     1,034,712 

Duluth  So  Sh  &  Atl.b-.Nov      404,106         345,977 

Jan  1  to  Nov  30 4,490,929     3,991,869 

Duluth  Winn  &  Pac.b-Nov       175,410         143,085 

Jan  1  to  Nov  30 1,564,080     1,889,416 

East  St  L  Connect. b.-.Nov        99,320         188,791 

Jan  1  to  Nov  30 1,038,035     " 

Erie  System — 

Chicago  &  Erie. b Nov  1,104,758 

Jan  1  to  Nov  30 9,902,470 

Fonda  Johns  &  Glov.b-Nov         92,556 

Jan  1  to  Nov  30 1,023.980 

Kan  City  Mex  &Or.b._  .Nov        77,315 

Jan  1  to  Nov  30 1,189.850 

K  C  Mex  &  O  of  Tex.b.Nov       112,448 

Jan  1  to  Nov  30 1,111,525 

Kansas  City  Southern  System — 

Texarkana  &  Ft  Sm  b  Nov       139,958 

Jan  1  to  Nov  30 1,154,061 

Los  Ang  &  Salt  Lake.b.Nov  1,208,262 

Jan  1  to  Nov  30 13,247.832  11.632,863 

Mineral  Range.b Nov        96,894  99,778 

Jan  1  to  Nov  30- 1.047,741 

Nevada  Northern. b Nov      239,976 

Jan  1  to  Nov  30 2,488,027 

New  Orl  Tex  &  Mex. b.Nov       148,079 

Jan  1  to  Nov  30 1.787,889 

Beau  Sour  L&W.b. -Nov      131,914 

Jan  1  to  Nov  30 1,319,108 

St  L  Browns  &Mex.b.Nov      380,090 

Jan  1  to  Nov  30 4,041.503 

N  Y  Central  System — 

Cincinnati  North. b. .Nov      268,960 

Jan  1  to  Nov  30 2,546,184 

Toledo  &  Ohio  Cent. b.Nov      730,464 

Jan  1  to  Nov  30 9,050,777 

Northern  Pacific  System — 

Minn  &  Internat.b..Nov         80,213 

Jan  1  to  Nov  30 923,396 

Northwestern  Pacific.b.Nov      433,634 

Jan  1  to  Nov  30 5,268,093 

Pacific  Coast  Co. a Nov      457,695 

July  1  to  Nov  30 2,447,375 

Pennsylvania  System — 

Bait  Ches  &  Atl.b...Nov       130,620 

Jan  1  to  Nov  30 1.301,305 

Maryland  Del  &Va.b.Nov       102,508 

Jan  1  to  Nov  30 983,621 

Toledo  Peoria  &  W. b.Nov      133,392 

Jan  1  to  Nov  30 1.481.009 

N  YPhila&Norf.b..Nov      740,538 
Jan  1  to  Nov  30 6.867,317 


62,886 
579,457 
271.613 

3,643,300 
362,125 

2,942.811 
74,650 

1,594,695 

def61,436 
248,250 

116,151 

1.097,475 

57,109 

645,858 

107,226 
2.549,484 

417,865 
3,077.114 
def67,429 


Year. 

$ 

573,891 

4.652,657 

214,251 

2,601.758 

60,917 

496,107 

41,267 

588,277 

114,538 

1,354,343 

192,299 

1,843,938 

def21 

36,547 

193,178 

2,923,320 

9,134 

314.132 

42,150 

704,670 

92,626 

720,846 

292,778 

5,291,822 

375,548 

4,333,377 

179,602 

2,547,588 

48,234 

337,069 

161,848 

1,215,437 

71,371 

824,393 

237,926 

3,931,091 

350,418 

3,821,274 

34,746 


976,528  def386,435  defl98,984 


22,301 
242,062 

23,500 
338,661 

82,807 
596,440 

58.706 

206,502 

defl4,015 

1,0521815  defl74,123 


302,247 

1.173,190 

28.091 

393,182 
def53,392 


1,101,551  def273,262 

118.550     def20,113 

1,193,441  def245,963 


111,069 
1,021,589 
1,065,085 


1,097,456 
214,097 

2,276,560 
171,800 

1,331,179 
113,221 
916,621 
320,802 

3,525,583 

220,464 
2,263,839 

769.949 
7,504.983 

68,895 
953,129 
399,307 

4,465,379 
570,134 

2,544,235 

111,200 

1,200.365 

83.837 

935.291 

107.508 
1,181.951 

502,400 
5.111.681 


53.994 

370,248 

314,366 

3.456.498 

20,391 

41,536 

108,384 

1,255,731 

16,565 

429.088 

43,116 

436,705 

101,245 

1.303.214 

59,968 

426,300 

def40,309 

898.847 

7.185 

36,439 

65,948 

1,734,563 

54,939 

363,971 

defl4,768 
32,595 
defl4,735 
def23.355 
defl7.276 
def26,996 
74,207 
1,194,618 


21,289 
423,025 

55,908 
533,626 

69,401 
873,101 

20,205 
492,296 

92,363 
263,508 

133.812 

2.065.619 

31,068 

423,327 

8,041 

7.841 

11,419 

9,149 

59,248 

493,928 

343,324 

4,562,049 

14,987 

63,371 

117.103 

1,316,924 

76,427 

439,333 

47,324 

316,280 

106,764 

1,350,693 

50.721 

606.809 

147.822 

1,951,894 

15.023 

280,434 

130,273 

1,624,480 

91,383 

502,448 

390 

144,239 

defl3.904 

104.105 

1,446 

106,865 

125,542 

1,402,905 


Gross  Earnings Net  Earnings 

Current         Previous        Current  Previous 

Roads.                          Year.            Year.            Year.  Year. 

Peoria  &  Pekin  Union. b.Nov      130,212          96.977     def28,209  7.561 

Jan  1  to  Nov  30 1,183.792     1.112.473  defl48,755  122,952 

Pere  Marquette.b Nov  2,865,397     1,979,018        795,193  486.167 

Jan  1  to  Nov  30 26.265,438  21,528,700     4,964,645  5,685,565 

Quincy  Om  &  K  C.b..Nov        68,452           69,354     def70,423  5,938 

Jan  1  to  Nov  30 959,229        793,198  def211,703  62,465 

Richmond  Fred  &  Po.b. Nov      819,711         443,009         396,485  200,341 

Jan  1  to  Nov  30 6,422,496     4,451,579     2,973,222  1,891.129 

Washington  South. b.Nov      459,830        239,798        243,088  124,833 

Jan  1  to  Nov  30 3,560,680     2,327,464     1,711,105  1,123.680 

St  Louis-San  Fran.b...Nov  6,451,898     5,084,855     1,404,036  1,527,269 

Jan  1  to  Nov  30 63.778,875  52,431,433  13,535,038  18,443.293 

St  L  San  Fr  of  Tex.b.Nov      110.748          80,957            1,092  def6,155 

Jan  1  to  Nov  30 1,272.408     1.042,292        187,852  111.927 

St  Louis  Transfer. b Nov        77,659        397,806          12,021  343,968 

Jan  1  to  Nov  30 1,015,968         832,856         159,922  245,581 

San  Ant  &  Aran  Pass.b. Nov      434,932        401.228          60,244  102,523 

Jan  1  to  Nov  30 4,000,349     3,740,961     def47,887  541,656 

Southern  Pacific  System — 

Arizona  Eastern. b... Nov      361,920        348,454         116,692  171,776 

Jan  1  to  Nov  30 4,083,941     3,915,063     1,424,638  1,958,658 

Southern  Ry  System — 

Southern  Ry  in  Miss  b  Nov      148,180        131,411          36,052  39,612 

Jan  1  to  Nov  30 1,323,951     1,155,214        118,369  253,515 

Spokane  Internat'l.b... Nov        73,542        105,375          18,803  52,372 

Jan  1  to  Nov  30 912,903        902,673        307,702  335,633 

Spokane  Port  &  Seatt.b.Nov      767,075        575,398        201,370  278,927 

Jan  1  to  Nov  30 7,768,436     6,212,945     3,163,301  3,224,248 

Term  RR  Assn  of  St  L  b  Nov      352,002        294,224          71,963  74.730 

Jan  1  to  Nov  30 3,567,267     3,462,237        665,931  1,551.753 

St  L  Mer  Br  &  Ter. b.Nov      305,266        288,466       def5,748  91,524 

Jan  1  to  Nov  30 3,370,304     2,917,557        179,367  801,127 

Ulster  &  Delaware. b... Nov        87,131           72,757       def3,817  1,511 

Jan  1  to  Nov  30 950,581        944,873           19,373  216,707 

Union  Pacific  System — 

Oregon  Short  Line.b.Nov  3,044,868     2,877,738     1,192,779  1,319,531 

Jan  1  to  Nov  30. 31,089,991  28,149,722  11,652,032  13,123,286 

St  Joseph  &  Gr  Isl. b.Nov       196,285         198,422     def32,455  def57,195 

Jan  1  to  Nov  30 2,405,053     2,146,121         115,692  def5,871 

Utah.b Nov      113,865  .-  43,365  

Jan  1  to  Nov  30 -   1,289.139  652,122 

Virginian. b Nov  1,107,501        887,069        199,585  354,081 

Jan  1  to  Nov  30 11,019,094     9,532,240     2,768,768  4,341,326 

Western  Ry  of  Ala. b... Nov      242,231         162,378          76.369  41,233 

Jan  1  to  Nov  30 2,313,027     1,538,558         652,893  413,759 

Wichita  Falls  &  N  W.b. Nov       101,801         103,426     def39,949  14,560 

Jan  1  to  Nov  30 971.199        944.035  def258,823  55,470 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Gross         Net  after         Other            Gross            Fixed  Balance, 

Earnings.        Taxes.         Income.        Income.       Charges.  Surplus. 

Cuba  Railroad — 

Nov  '18        472,392     def32,654  13,645     defl9,009        114,812  defl33,821 

'17        646,826         102,282  1,449         103,731  93,843  10,248 

5mos'18    4,194,252         896,572  63,885         930,457         534,028         426,429 

•17    3,508,430         773,557  6,618         780,175         469,268         310,907 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Adirondack  El  Pow  Co  November 
Alabama  Power  Co..  October 
Amer  Power  &  Lt  Co  October 

Atlantic  Shore  Ry November 

Aurora  Elgin  &  Chic.  October 
Bangor  Ry  &  Electric!  November 
Baton  Rouge  Elec  Co  [October 
Blackstone  V  G  &  El.  |  October 
Brazilian  Trac,  L  &  P.October 
Brock  &  Plym  St  Ry.j October 
Bklyn  Rap  Tran  Syst  June 
Cape  Breton  Elec  Co  October 
Cent  Miss  V  El  Prop.  [October 
Chattanooga  Ry  &  LtjNovember 

Cities  Service  Co November 

Cleve  Painesv  &  East  October 
^Columbia  Gas  &  El.  October 
Columbus  (Ga)  El  Co.October 
Colum  (O)  Ry,  P  &  LNovernber 
Com'w'th  P,  Ry  &  Lt  November 
Connecticut  Pow  Co.  October 
Consum  Pow  (Mich).  November 
Cumb  Co  (Me)  P  &  L  November 
Dayton  Pow  &  Light  November 

pDetroit  Edison November 

^Detroit  United  Lines  November 
Duluth-Superior  Trac  November 
East  St  Louis  &  Sub.  November 
Eastern  Texas  Elec.  September 
g  El  Paso  Electric  Co  September 
Fall  River  Gas  Works  October 
a  Federal  Lt  &  Trac.  October 
Ft  Worth  Pow  &  Lt_.  November 
Galv-Hous  Elec  Co..  October 
Grand  Rapids  Ry  Co  November 
{/Great  West  Pow  Sys  November 
Harrisburg    Railways  November 
Havana  El  Ry,  L  &  P  November 
Honolulu  BTS  Land  September 
Houghton  Co  El  L  Co  October 
Houghton  Co  Tr  Co.  October 
6  Hudson  &  Manhat  .  October 

Illinois   Traction November 

Interboro  Rapid  Tran  November 
Jacksonville  Trac  Co  October 
Keokuk  Electric  Co.  October 
Key  West  Electric  Co  October 
Lake  Shore  Elec  Ry.   October 
Lewist  Aug  &  Watery  November 
Long  Island  Electric.  June 
Louisville   Railway. .  November 
Lowell  Electric  Corp.  October 
Manhat  Bdge  3c  Line  June 
Milw  El  Rv  &  Lt  Co.  November 
Milw  Lt,  Ht  &  Trac.  November 
Missipp  Riv  Pow  Co.  October 
Montreal  L,  H  &  P..  October 
Nashville  Ry  &  Light  November 
New  England  Power.  November 
Ne wp  N  &  H  Ry ,  G  &  E  October 
Nevada-Cal  El  Corp.  October 
N  Y  &  Long  Island..  Juno 
N  Y  &  North  Shore..  June 

N  Y  &  Queens  Co June 

New  York  Railways.  October 
Northampton  Trac.JNovomber 
Northern  Ohio  Elec  .  Novemb  r 


173,236!    181,129 

80,930,      76,081 

21,564      19,338 

230,135    183,302 

/8052000  /8006000  /S5782 

6,248    9,509,    90 

2774,333  2677.3281 15,240 

43.392   43,3971   412 

28,327,  25,966   277 

167,118  111,216;  1,666 

1821,533  1732,412  20,474 

43,362   44,939,   460 

856.709  835.614  9.353, 

96,231     104,131!       972 

370,981    359,990    3,846 

2022,847  1822,283  19,738 

91,027      78,111        815 

654,640    546.399    5,916 

276,504    213,036    2,940 

260,472     187.664    2,162 

1322,435  1156,068  12,386 


Current 
Year. 


Previous 
Year. 


183.538    152,332 

275,827!  198,441 

1203,058  1004,972 

12,888      11,713 


■Jan.  1  to  Latest  Date. 


Current 
Year. 


1,671 
2.434 


158 
1,775 
840 
214 
1,974 


Previous 
Year. 


1,485,154 
1,707,560 


219,305 

1,819,988 

802,329 

189,862 

1,619,312 

/398S4,000 

106,891 

14,879,323 

375,347 

254,672 

1,135.952 


249  17,539,806 
188!  454,347 
690  8,718.356 


1606,536 

123,967 

366,551 

94,589 

104,290 

65,921 

276,854 

120,677 

207,069 

105,622 

478,262 

118.822 

690,704 

62,657 

34,431 

21,061 

632.6S6 

1343,655 

3435,087 

73,974 

21,699 

18,163 

176,118 

76,707 

22,555 

321,256 

79.632 

12.066 

293,096 

970.106 
271,939 
338.12] 
187.664 

176,6-11 
I  1,461 
1  1.207 

si.  79:. 


3.S09 
738 
933 
588 

2,853 


1376,234  17,278 
138,9671  1,519 
329,267 

79.S89 
105.018 

56,330 
254,713 

96,345 
197,919 
100,702 
369,059 

96,651 
643,403 

62,79:-! 

36,719 

26,024 
639.491 

1243,066  13,446 
3ir>i. lis;  37.099 

59.744 

20,431 

13,649 
142,841 

71.307 

24,568 
289.154 

63,409 

10,111 
737,569 
193,061 
179.050 
905,216 


816 
746 
840 
461 
mis 
.',00 
9'.' 5 
394 
782 
SI  J 
031 
589 
5 1  4 
876 

380 


2,193, 

1,160. 

4,199 

1.073 

7,466. 

523 

336, 

267, 

5.463, 


885.876 
2,628,914 
17,727,448 

711,050 
5,201,927 
2,832,318 

10,983,739 

15,903,975 

1,458.087 

3.334,485 

622,288 

955.836 

483.686 

2,290,802 


212.264 

251,305 

1  12,810 

L67.784 

37,595 

1  1 .607 

97.994 

934.683  1103,614 

21.071   

579.577  538.799 


656. 

217, 

161. 

1,809, 

si.",, 

102, 

3.373, 

700, 

69, 

8,073, 

2.759, 

1.841, 

5,297. 

2,588 

3.  ISO 

1.766 

1.814 

2 1 0 

68 

!  13 

9,329 

214 

6.577 


561  1 
692  1 
624  3, 
902 1  1 
653 1  6, 
803 
149 
977 

482!  5, 
064  12. 
648  36 
766 
587 
31  t 
SCO 
L60 
8  85 
780 
773 
641 
703 
404  2 
194  1 
130  4 
087  2 

540    2 
613    l 

1 


10 


682,258 
186.624 

,645.510 
189,917 
315.811 
527.494 
340.155 
285,953 
,069.677 
275.726 

71.208 
567.592 
203,941 
118,379 
,475,626 
836,042 
112.865 
,989.549 
582.785 

60,928 
,180.220 
,024.402 
,648,719 
.822.709 
.235.205 
,378, 159 

,081.112 

,676.290 

197.432 

75.561 

588,313 
.489.453 


til  5 
3  18 
Oil 
746 
6821 
320    5.88  i  383 
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Name  of  Road 
or  Company. 


h  North  Texas  Elec. 
Ocean  Electric  (L  I) . 
Pacific  Gas  &  Elec. . . 
Pacific  Power  &  Light 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 

Phila  &  Western 

Portland  Gas  &  Coke 
Port(Ore)Ry,L&PCo. 
Porto  Rico  Railways. 
g  Puget  Sd  Tr,  L  &  P. 
pRepublic  Ry  &  Light 
Richmond  Lt  &  RR. 
8t  L  Rocky  Mt  &  Pac 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard  . 
Southern  Cal  Edison. 
Staten  Isl  Midland.. 
Tampa  Electric  Co.. 

Tennessee  Power 

Tenn  Ry,  Lt  &  P  Co_ 
Texas  Power  &  Lt  Co 

Third  Avenue  Ry 

DDE  B&B  RR_. 

42dStM&StNA  Ry 

UnionRyCo(NYC) 

Yonkers   Railroad. 

N  Y  City  Inter  Ry 

Belt  Line  Ry  Corp. 

Third  Avenue  System 

Twin  City  Rap  Tran. 

Virginia  Ry  &  Power. 

Wash  Bait  &  Annap. 

Westchester  Electric. 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month . 


October 

June 

October 

November 

August 

October 

November 

November 

November 

November 

October 

August 

September 

June 

November 

October 

October 

June 

June 

November 

June 

October 

November 

November 

November 

June 

June 

June 

June 

June 

June 

June 

November 

November 

November 

September 

June 

October 

October 


Current    Previous 
Year.        Year. 


200,632 

18,115 

1910,696 

163,128 

26.280 

40,173 

2764,923 

56,993 

164,245 

636,539 

86.047 

1021,191 

443,863 

42,100 

394,369 

57,100 

106,444 

79,749 

16,390 

668,681 

28,095 

82,786 

209,787 

564,667 

294,603 

316,629 

51,366 

140,262 

255,823 

72.552 

58.271 

48,053 

781,242 

748.352 

647.196 

323,665 

54,888 

80.583 

34.928 


$ 

298,952 

15,548 

1619,738 

146,677 

23.298 

25.808 

2512,229 

45,018 

126.043 

525,811 

72.493 

774,847 

426.250 

44.102 

402,023 

52,630 

88.589 

78,170 

19,959 

633,515 

34,560 

82,710 

189,402 

465,943 

274,952 

359.429 

39,120 

157,493 

259.112 

72,231 

63,049 

57,607 

853,699 

807,839 

607,654 

179,669 

.48,553 

92.737 

31,257 


Jan.  1  to  Latest  Date. 


Current 
Year. 


2.464,098 

55,011 

18.412,850 


204.534 

407,479 

28,820,945 


6,925,386 
865,213 

7,629,623 

4.151,145 
209,211 

4,760,910 

557.494 

964,593 

391,753 

99,400 

7,384,318 
132,300 
868,073 

1,985,594 


1,909,852 

240,805 

799.125 

1,302.869 

395,598 

338,642 

298,470 

7,210,093 

8,799.564 

7,187,007 

2.105,150 

272,214 

888,983 

349,445 


Previous 
Year. 


2,017.396 

50,404 

16,296,962 


198.99H 

283.247 

27,104,497 


5,429,490 
744.454 

5,910,905 

3.469.834 
208,060 

3.570,760 
473,834 
787,456 
391,180 
106.723 

7,332,220 
156,755 
835,272 

1,788,878 


2,064,547 

219,345 

872,686 

1,425,071 

387.744 

370,710 

345,163 

7,801,590 

9,345,634 

6,013,083 

943 .843 

253,554 

863,491 

293,067 


a  Now  covers  only  the  lines  east  of  York  Beach,  Me.;  in  the  first  four 
months  of  1917  covered  also  the  lines  west  of  York  Beach,  Me.  6  Includes 
all  sources,.  /Earnings  given  in  milreis.  g  Includes  constituent  or  sub- 
sidiary companies,  h  Decrease  in  gross  earnings  due  to  the  omission  this 
year  of  the  Texas  State  Fair,  to  the  inf luenze  epidemic  and  to  the  reduction 
in  the  number  of  troops  at  army  camps. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week. 


Companies. 


- Gross  Earnings 

Current        Previous 
Year.  Year. 

Illinois  Traction. a Nov  1,343,655     1,243,066 

Jan  1  to  Nov  30 13,446,064  12,275,726 

Southwest  P  &  Lt  Co.a.Nov  512,043  453,824 
Dec  1  to  Nov  30 5,577,261     4,627,818 


Net  Earnings 

Current        Previous 


Year. 
$ 

377,720 
3,664,597 

184,296 
2,049,742 


Year. 

$ 

•   288;646 

4,123,059 

191,342 
2.069,425 


a  Net  earnings  here  given  are  after  deducting  1 
c  Subsidiary  companies  only. 

Gross         Net  after 
Earnings.        Taxes. 


Bangor  Ry  & 
Elect  Co 


Caddo  Oil  &  Ref 
Co  of  La,  Inc 


Nov 

12  mos 

Nov 

12  BIOS 


Chattanooga  Ry  &  Nov 
Light. Co 

12  mos 

Columbus  (0)  Ry,  Nov 
Power  &  Light  Co 

12  mos 

Commonwealth         Nov 
Power,  Ry  &  Lt  Co 

12  mos 

Consumers  Power     Nov 
Co  (Michigan) 

12  mos 

Cumberl'd  County    Nov 
Power  &  Lt  Co 

12  mos 


80,930 
76,081 
928.978 
876,070 
244,804 
129,882 
1,957,919 
2,079,082 
167,118 
111,216 
1.799,071 
1.335,115 
370,981 
359,990 
4,232,018 
3,975,871' 
2,022,847 
1,822,283 
18  21,735,128 
'17  19,460,726 


Federal  Light  & 
Traction  Co 


Ft  Worth  Power 
&  Light  Co 


Grand  Rapids 
Ry  Co 


Havana  El  Ry 
Lt  &  Pow  Co 


Oct 

12  mos 
Nov 
12  mos 
'  Nov 
12  mos 
Nov 
11  mos 


.  Huntington  Devel    Nov 
&  Gas  Co 

12  mos 


Kansas  Gas  & 
Elect  Co 


Nov 
12  mos 


Lewiston  Augusta    Nov 
&  Waterville  St  Ry 

12  mos 


New  England  Co 
Power  System 


Nov 


11  mos 

Nashville  Railway    Nov 
&  Light  Co 

12  mos 

Portland  Power        Nov 
&  Light  Co 

12  mos 


'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
'18 
'17 
"18 
'17 
'18 
'17 
•18 
'17 
'18 
'17 
'18 
•17 
'18 
'17 
'18 
'17 
'18 
.'17 
'18 
'17 
'18 
'17 


654,640 

546,399 

6,489,943 

5,701,213 

276,504 

243,036 

4,167,018 

3,630,797 

276,854 

254,713 

3,429,888 

2,730,912 

120,677 

96,345 

1,300,954 

980,763 

105,622 

100,702 

1,277,930 

1,305,807 

690,704 

643,403 

7,466,653 

6,315,811 

85,559 

65,448 

976,780 

603,641 

202,974 

165,712 

2,055,405 

1.753,934 

76.707 

71,307 

877,491 

899,313 

338.121 

251,305 

3,180,540 

2,378,459 

271.939 

212,264 

2,812,103 

2,452.118 

163,128 

146,677 

1.842,184 

1.625,097 


27,687 

37,243 

339,415 

377,554 

78,290 

.    28,913 

668,341 

565,786 

36.538 

def  1,303 

359,643 

238.913 

89,058 

73,163 

1,114,032 

1,122,402 

700,707 

636,182 

6,873,114 

7,541,031 

274,319 

236,578 

2,728,679 

2,455,471 

77,942 

72,638 

949,534 

1,208,057 

62,342 

70,606 

1,002,789 

854,512 

55,246 

44,534 

589,923 

543,660 

13,479 

23,301 

261,555 

421,019 

357,839 

358,911 

4,026,922 

3.564.165 

36,187 

30,807 

454,630 

352,890 

68,643 

50,047 

656,587 

486,579 

9,810 

13,980 

94.039 

226,542 

153,660 

95,236 

1,160,818 

1,035,760. 

87,588 

78,170 

977,494 

874,940 

78.708 

74.330 

857,430 

848,899 


Fixed 

Charges 

$ 

20,223 

19,657 

238,490 

227,430 

12,545 

12,133 

142,291 

136,011 

29,470 

30,866 

374,599 

358,507 

64,189 

45,919 

681.840 

552,618 

526,397 

466,230 

5,951,761 

5,255,160 

114,654 

91,403 

1,301,069 

925,131 

71,147 

69,843 

812,237 

779,247 

53,019 

50,509 

733,115 

715,005 

16,001 

10,843 

156,434 

121,438 

19,656 

18,619 

234,120 

216,010 

361,312 

150.340 

1,588.672 

1,718,112 

15,667 

16,215 

193,327 

189,796 

39,553 

25,087 

384,691 

267,356 

19,824 

15,457 

223,039 

226,542 

40,686 

36,454 

423.237 

404,538 

38,631 

40,628 

483,411 

492,061- 

43,428 

36,436 

489,012 

432,083 


Balance, 
Surplus. 
$ 

7.464 

17,586 

100,925 

150,124 

65,745 

16,780 

526,050 

429,775 

7,068 

def  32, 169 

def  14, 956 

def  119,594 

24,869 

27,244 

432,192 

569,784 

174,310 

169,952 

921,353 

2.285,871 

159,665 

145,175 

1,427,610 

1,530,340 

6,795 

2,795 

137,297 

428,810 

9,323 

20,097 

269,674 

139,507 

140,666 

33.691 

1438,962 

422.222 

def6,177 

4,682 

27,435 

205,009 

2:201,747 

1218,532 

2:2,558,274 

xl  ,974 ,373 

■    20,520 

14,592 

261,303 

163,094 

333,183 

24,960 

2285,373 

219,213 

defl0,014 

def  1,477 

defl29,501 

40,117 

112,974 

58,782 

737,581 

631,222 

.    48,957 

37,542 

494,083 

382,879 

335,440 

37,894 

2-370,076 

416,813 


Portland  Gas  & 
Coke  Co 


Portland  Ry,  Lt 
&  Power  Co 


St  Louis  Rocky 
Mt  &  Pac  Co 


Tennessee 
Power  Co 


Tennessee  Ry,  Lt 
&  Power  Co 


Texas  Power  & 
Light  Co 


Nov  '18 

'17 

12  mos  '18 

'17 

Nov  '18 

'17 

12  mos  '18 

'17 

Nov  '18 

'17 

11  mos  '18 

'17 

Nov  '18 

'17 

12  mos  '18 

'17 

Nov  '18 

'17 

12  mos  '18 

'17 

Nov  '18 

'17 

12  mos  '18 

'17 


Gross 
Earnings. 

164,245 

126,043 

1,749,287 

1.353.081 

636,539 

525,811 

7,519,407 

5,942,084 

394,369 

•102,023 

4.760,910 

3,570,760 

209,787 

189,402 

2.131,765 

1,941,115 

564,667 

465,943 

5,963,244 

5.243,173 

294.603 

274,952 

3,169,657 

2,553,558 


Net  after 

Taxes. 

$ 

68,074 

55,240 

783,129 

616,790 

226,825 

201,211 

2,628.956 

2,587,673 

102,802 

99,376 

1,199,396 

998,440 

92,864 

52,703 

763,862 

715,632 

220,372 

131,722 

2,133,390 

1,857,329 

91,493 

108,324 

1,024,852 

1,018,361 


x  After  allowing  for  other  income  received. 


Detroit  United 
Lines 


Nov 
11  mos 


Gross 
Earnings . 
$ 
'18  1,606,536 
'17  1,376,234 
'18  17,278,782 
'17  15,903,975 


Net 

Earnings. 

$ 

317,738 

242,124 

3,884,865 

3,822,432 


Fixed 

Charges. 

$ 

28,591 

29,098 

351,521 

333.655 

185,657 

177,512 

2,208,330 

2,156,100 

20,446 

20,671 

225,958 

228,744 

52,151 

52,942 

630,023 

592,799 

131,476 

138,765 

1,656,597 

1.603,093 

54,722 

52,372 

637,717 

537.529 


Fixed  Chgs. 
&  Taxes. 


234,434 
202,973 


Balance, 
Surplus. 
$ 

39,483 

26,142 

431.608 

283,135 

41,168 

23,699 

420,626 

431,573 

82,356 

78,705 

973,438 

769.696 

40.71 

def239 

133,839 

122,833 

88,896 

def7,043 

476,793 

254,236 

337,362 

55,952 

2388,175 

480,832 


Balance', 
Surplus. 

$ 
3:132,135 

2-78,573 


x  After  allowing  for  other  income  received. 


2,519,645  zl ,759,560 
2,195,676  3:1,975,380 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Dec.  28.     The  next  will  appear  in  that  of  Jan.  25. 

New  Orleans  Railway  &  Light  Co. 

(Appraisal — Report  and  Plan  of  Special  Commissioner.) 
The  appraisal  of  the  property  and  suggestions  regarding 
the  same  by  E.  W.  Ballard  &  Co.,  and  the  company's  com- 
ments thereon,  together  with  the  report  of  Special  Commis- 
sioner La  Faye,  suggesting  a  plan  of  reorganization  and 
approving  a  sliding  scale  of  rates,  are  summarized  as  follows 
(compare  news  item  on  a  subsequent  page): 

E.  W.  Ballard  &  Co.'s  Valuation  of  the  Entire  Property  as  of  June  30  1918. 

Cost —  Ry.  Dept.     Elec.  Dept.       Gas  Dept.  .         Total. 

Physical   property  used 

and  useful.. $15,568,105     $8,800,732     $6,234,719    $30,603,556 

Working  capital 487,611  299,594  336,483         1,123  688 

Intangibles.. 3,342,913  208,333  141,667         3,692,913 

Tot.used  &  useful  prop.$19,398,629     $9,308,659     $6,712,869    $35  420  157 
Property  not  in  use 557,746  142,298  174,212  874,256 

Total $19,956,375  $9,450,957  $6,887,081  $36,294,413 

Present  Value — 
Physical   property   used 

and  useful $11,051,188  $6,639,723  $5,076,202  $22,767  113 

Working  capital.. 487,611  299.594  336,483  1,123,688 

Intangibles 1,566,072  208,333  141,667  1,916,072 

Tot.used  &  useful  prop. $13, 104,871     $7,147,650     $5,554,352    $25,806  873 
Property  not  in  use 469,822  114,142  157,604  741,568 

Grand  total  elec.  prop_.$13, 574, 693     $7,261,792     $5,711,956    $26,548  441 
x  Appreciation $3,613,872     $2,011,740     $1,306,708      $6,932,320 

Total  present  value  of  all  properties $32,739,193 

x  "It  is  frequently  held  by  courts  and  commissions  that  a  utility  is  entitled 
to  a  valuation  of  its  property  for  rate  or  purchase  cases  at  the  amount  of  its 
investment  only,  but  the  preponderance  of  authority  is  to  the  effect  that  the 
utility  should  be  accorded  a  fair  value  of  its  property  even  though  a  part 
of  that  value  is  made  up  of-  an  unearned  increment.  This  principle  is  set 
forth  by  Judge  Hughes  in  the  Minnesota  rate  case." 

Regarding  this  valuation  an  official  statement  by  the 
company  "says  in  part: 

The  records  show,  and  it  cannot  be  disputed,  that  the  actual  cash  paid 
into  the  property  for  its  acquisition  at  the  date  of  .consolidation  and  in 
additions  and  improvements  subsequently  made,  a  total  of  $55,920,487. 
This  has  no  reference  to  securities  issued.  It  represents  real  money  paid 
by  the  present  owners  of  the  New  Orleans  Ry.  &  Light  Co.  into  the  treasury 
of  that  company.  Every  dollar  so  invested  under  the  laws  of  the  State 
of  Louisiana  is  entitled  to  a  7%  return.  The  statement  submitted,  showing 
actual  net  earnings  on  moneys  actually  invested  in  the  property,  with  no 
allowance  for  the  amortization  of  bond  discount  in  the  past,  indicates  that 
the  corporation  has  received  less  than  the  legally  just  and  reasonable 
return,  the  sum  of  $16,580,381,  and  this  without  accumulation  of  the 
deficient  return. 

The  reason  your  base  figure  does  not  represent' the  actual  $55,920,487, 
shown  to  have  been  invested  in  the  property,  is  because  it  not  only  ignores 
this  item  of  bond  discount  [$5,140,365],  but  it  also  ignores  the  cost  of 
promotion,  which  you  propose  to  disallow,  and  which  we  have  estimated 
at  $354,194;  it  also  ignores  obsolete  property  with  respect  of  which  the 
company  did  not  earn  enough  to  amortize,  amounting  to  at  least  $5,670,387, 
as  per  the  incomplete  statement  submitted  herewith,  and  it  does  not  allow 
for  going-concern  value,  which  it  may  be  assumed  was  included  in  the 
original  cost  as  of  1902,  and  which  we  claim  now  amounts  to  $5,497,291. 
These  items  added  would  aggregate  $16,622,237.  and  had  we  a  complete 
record  of  obsolete  property,  it  is  certain  that  the  total  amount  of  these 
values  added  to  your  base  figure  would  have  totaled  a  sum  much  in  excess 
of  the  $55,920,487,  and  this  because  there  has  been  since  the  reorganization 
date  reinvested  in  the  property  from  the  inadequate  earnings  of  the  com- 
pany substantial  amounts. 

E.  W.  Ballard  &Co.,  on  the  other  hand,  say  in  substance: 

The  question  as  to  whether  or  not  the  company  rpay  have  paid  out  the 
sum  of  $55,920,487  in  the  acquisition  of  these  properties  at  the  time  of 
reorganization  is  not  material  to  this  valuation.  The  question  at  issue  is 
the  amount  which  the  company  may  have  properly  expended,  and  we, 
therefore,  make  no  allowance  for  the  amount  of  unamortized  bond  discount. 

We  have  made  an  estimate  to  show  the  result  of  this  wage  increase 
[ordered  by  the  War  Labor  Board]  based  on  the  retention  of  the  forces  em- 
ployed during  the  month  of  July  and  find  that  if  this  scale  of  wage  continues 
throughout  the  year  the  operating  expenses  of  the  company  will  be  increased 
thereby  $1,514,770.  If,  therefore,  we  add  to  the  operating  expenses  which 
contain  the  added  cost  due  to  increase  in  prices  of  material,  the  estimated 
increase  due  to  labor  costs  we  have  a  total  for  operating  expenses  of  $5,- 
865,036,  which  is  the  cost  of  rendering  the  same  amount  of  service  under 
the  prevailing  conditions  as  was  rendered  in  that  year.  Taxes  of  this  com- 
pany have  also  been  increased,  the  total  for  the  year  1918  being  estimated 
at  $1,145,000. 
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The  appraisal  of  this  property  fixes  the  value  of  the  depreciable  property 
at  $32,167,457,  and  on  this  we  determine  that  the  company  is  entitled  to 
earn  for  depreciation  reserve  the  sum  of  $855,358.  We  also  determine 
that  on  its  value  of  $32,739,193  the  company  is  entitled  by  the  terms  of 
its  agreement  with  the  city  to  earn  6%,  or  $1,964,352.  The  sum  of  these 
amounts  is  $9,829,745. 

The  effect  of  the  increase  in  rates  and  fares  granted  on  Oct.  10  has  not 
been  reflected  in  the  revenues  of  the  company  at  the  time  of  drawing  this 
report,  because  of  the  epidemic  of  sickness  which  has  prevailed  throughout 
the  country,  with  the  consequent  closing  of  churches,  places  of  amusement, 
&c.  The  railway  revenues,  even  under  the  advanced  rate  have  fallen  off 
considerably,  due  to  this  cause,  and  no  accurate  determination  of  the  effect 
of  this  increase  will  be  possible  until  some  time  after  the  return  of  normal 
conditions  [compare  V.  108,  p.  79]. 

However,  the  operating  revenues  of  the  company  for  the  year  ending 
June  30  1918  were  as  follows:  Railway  department,  $4,723,607;  electric 
department,    $1,710,277;  gas  department,  $1,549,647;  total,  $7,983,531. 

Railway  fares  were  advanced  20%  and  electric  and  gas  rates  30%  on 
Oct.  10.  We  estimate  that  these  increases  will  provide  net  additions  to 
the  revenue  of  the  company  based  on  the  above  revenues  in  the  amount 
of  $1,523,522,  or  for  the  year  a  total  of  $9,507,053. 

It  is  thus  determined  that  for  the  same  amount  of  service  to  be  rendered 
in  the  year  ending  June  30  1919,  as  was  rendered  in  the  previous  year,  but 
under  present  costs  for  labor  and  material,  the  revenues  will  be  less  than 
the  reasonable  necessary  earnings  in  an  amount  of    $322,692. 

Having  in  mind  the  probable  deficit  as  determined  above,  and  considering 
also  the  economies  which  may  be  effected  in  operation  as  well  as  the  fact 
that  prices  of  material  used  in  production  and  maintenance  may  be  expected 
to  decline  in  the  future  rather  than  advance,  we  respectfully  suggest  that 
consideration  be  given  to  the  problem  of  fixing  rates  and  fares  for  service 
on  a  sliding  scale  basis. 

This  can  best  be  done  by  accumulating  all  surplus  into  a  fund  for  the 
payment  of  bond  interest  and  then  using  the  state  of  this  fund  as  a  barome- 
ter for  determining  the  proper  rate  or  fare  to  be  charged  for  service  in  a 
manner  similar  to  that  followed  in  the  Cleveland  Street  Railway  case.  A 
maximum  and  minimum  should  be  set  for  the  surplus  in  this  fund.  This 
in  combination  with  a  sliding  scale  for  rates  and  fares  for  service  will  then 
automatically  determine  what  the  rates  and  fare  will  be.  When  the 
surplus  in  thus  fund  grows  to  exceed  the  predetermined  maximum,  then  the 
next  lower  rate  of  fare  automatically  goes  into  effect. 

If  the  surplus  still  exceeds  the  maximum  after  a  certain  period  outline, 
another  step  downward  in  the  rates  and  fares  will  automatically  take 
place,  and  so  on  until  the  surplus  in  this  fund  is  brought  below  the  fixed 
maximum.  Whenever  the  surplus  in  this  fund  falls  below  the  predeter- 
mined minimum,  then  a  step  upward  in  the  rates  and  fares  will  automati- 
cally take  place  and  so  on  until  the  surplus  in  the  fund  is  again  brought  to 
a  value  between  the  predetermined  maximum  and  minimum  value. 

It  is  our  opinion  that  some  economies  could  be  effected  in  the  operation 
of  these  properties  by  the  following:  (a)  The  retention  of  the  "skip-stop" 
plan;  (6)  The  introduction  of  pay-enter  on  inbound  cars  and  pay-leave  on 
outbound  cars,  (c)  The  discontinuance  of  accounting  for  each  of  five 
subsidiary  companies,  provided,  of  course,  that  legal  difficultives  can  be 
obviated,  (d)  A  consolidation  of  the  many  stock  rooms  and  material 
yards,  (e)  A  general  cleaning  up  and  sale  of  old  equipment  and  scrap 
which  is  no  longer  useful.  (/)  Reducing  as  rapidly  as  possible  the  amount 
of  property  not  in  use.  (g)  Closing  down,  except  for  emergency  use,  the 
Edison  and  Claiborne  generating  plants,  as  soon  as  the  central  station  can 
be  put  in  shape  to  carry  all  the  load. 

We  have  examined  the  agreement,  dated  Jan.  1  1915.  with  the  American 
Cities  Co.,  and  find  that  it  calls  for  the  payment  to  that  company  of  1% 
of  the  gross  operating  revenue  of  the  New  Orleans  Ry.  &  Light  Co.  from 
all  sources,  or  in  1915,  $69,516;  1916,  $72,007;  1917,  $77,462.  If  this 
includes  services  for  supervising  the  operating  engineering,  purchasing  and 
commercial  affairs  of  the  New  Orleans  company,  as  we  are  advised  that  it 
does,  then,  in  our  opinion,  the  services  are  valuable  to  the  extent  of  the 
payments  made.  In  case,  however,  the  management  of  this  property  is 
assumed  by  the  city,  we  would  recommend  that  this  agreement  with  the 
American  Cities  Co.  be  terminated. 

Condensed   Extracts  from  Report  of  Commissioner  E.  E.  La  Faye. 
Company's  Own  Appraisal  of  Its  Properties. 
The  summary  of  the  appraisal  of  the  New  Orleans  Ry.  &  Light  Co.  as 
of  June  30  1918,  formally  submitted  by  it  as  its  claims  of  the  present  value 
of  all  its  properties,  shows: 

Original  cost  value $48,001,285 

Reproduction  cost  of  five  years  average 61,637,649 

Securities,  market  value 46,925,680 

Total $156,564,614 

Average  value  entitled  to  return $52,188,205 

Unamortized  cost  of  financing  value  for  purpose  of  option 5,140.365 

Total $57,328,570 

As  I  understand  this  discussion  there  is  no  question  of  law  involved,  and 
under  the  circumstances,  I  do  not  feci  bound  by  the  practices  governing 
dissimilar  cases.  Therefore,  the  use  by  the  company  of  value  of  securities, 
and  the  use  of  reproduction  cost  as  an  element  of  value  are  not  forceful 
arguments  in  this  case.  My  interpretation  of  the  situation  is  that,  due  to 
changing  conditions  effecting  abnormal  increases  in  cost  of  operation,  on 
the  one  hand,  and  the  limitation  by  franchise,  contract  or  otherwise,  of  its 
revenues,  on  the  other  hand,  the  company  finds  itself  in  a  position  where  it 
cannot  render  the  service  required  from  the  revenue  derived  from  its  limited 
rates;  and  is  in  the  position  at  this  time  of  having  tentatively  accepted  the 
proposal  from  the  city.  That  proposal,  reduced  to  simple  language, 
means  this:  "We  feel  it  our  duty  to  help  you  if  your  case  is  just,  but  only 
to  the  extent  of  protecting  what  there  is  still  remaining  of  value  in  your 
properties." 

In  addition  to  the  foregoing  (tabular)  figures  compiled  by  J.  H. 
Perkins,  of  N.  Y.,  the  company  submits  a  communication  from  George 
H.  Davis,  of  the  firm  of  Ford,  Bacon  &  Davis,  dated  Aug.  16  1918.  In 
this  communication  Mr.  Davis  states  that  in  his  judgment  the  physical 
value  of  the  properties  was  in  1914  $40,000,000,  and  that  physical  value, 
as  has  been  determined  in  many  investigations,  represents  75%  of  total 
actual  value,  the  remaining  25%  being  made  up  of  what  are  termed  intan- 
gibles, which  would  make  a  total  value  of  $50,000,000  for  property  in  1914. 

Note  according  to  letter  of  transmittal  from  the  company,  their  basic 
claim  to  the  effect  that  the  properties  in  question  represent  a  cost  as  shown 
by  the  books,  of  $55,920,487,  made  up  as  follows: 

Cost  of  all  underlying  properties,  1903- $24,804,019 

Assumption  of  bonds  on  underlying  properties,  1903 12,846,000 

Cash  turned  into  treasury  in  reorganization,   1905 2,924,536 

Cost  of  additions  and  extensions  since  1903 15,345,932 

Total .$55,920,487 

To  this  claim,  Mr.  Ballard  very  properly  replies  that  these  figures  are 
not  material  in  this  valuation.  They  are  referred  to  herein,  however,  as 
material  to  the  historic  development  of  the  company,  without  regard  to 
the  company's  claims  thereon. 

The  claim  of  actual  present  value  made  by  the  New  Orleans  Ry.  &  Light 
Co.,  as  quoted  above,  is  for  rate-making  purposes,  $52,188,205;  for  option 
purposes,   $57,328,570. 

Mr.  Perkins  and  the  company  have  accepted  the  inventory  prepared  by 
Mr.  Ballard,  which  fixes  the  actual  cost  value  of  all  physical  properties  at 
$36,294,413,  from  which  figure  the  company  proceeds  and  builds  to  a 
value  or  $52,188,205  for  rate-making  purposes.  Thus,  we  have  from  the 
same  base  figure,  the  company  claiming  a  value  of  $52,188,205,  and  Mr. 
Ballard  fixing  a  value  of  $32,739,193. 

It  is  rather  difficult  to  strike  an  absolute  balance  and  allocate  the  differ- 
ence between  these  two  figures,  but  it  is  clear  that  the  vast  disagreement 
as  shown,  arises  from  the  fact  that  the  company  claims  considerable  value 
on  intangibles.  From  most  of  these  claims  of  value  for  intangibles,  Mr. 
Ballard  dissents,  and  from  my  lay  point  of  view,  I  consider  liis  attitude 
correct,  with  but  few  exceptions.  I,  however,  dissented  from  Mr.  Ballard's 
view  in  using  0%  instead  of  7%  as  a  basis  of  return  on  cost  value  to  be 
applied  in  determining  if  the  company  was  entitled  to  development  cost 
or  going  value. 

Opinion  of  General  George  W.  Goethals. 

As  those  differences  were  important,  I  submitted  to  General  George  W. 
Goethals  copies  of  the  claims  of  the  company  and  of  the  report  of  Mr. 
Ballard,  asking  that  ho  review  the  figures  and  advise  me  of  his  recommen- 
dations in  the  premises.  You  will  note  that  General  Goethals  fixes  his 
estimate  of  value  of  the  properties  at  a  minimum  of  $44 ,816,000,  based 
upon  the  statutory  regulations  of  this  Slate  and  the  jurisprudence  of  this 
country  with  the  generally  accepted  principles  of  economies. 


Adjustment  of  Ballard  Figures  by  Commissioner  La  Faye. 
Mr.  Ballard,  by  applying  principles  of  depreciation  and  appreciation  of 
the  physical  values,  produces  a  value  of  $32,739,193.  I,  however,  felt 
that,  in  addition  to  this  value,  there  were  other  elements  of  value  worthy 
of  consideration.  The  findings  of  General  Goethals,  according  to  the 
report  submitted  herewith,   confirmed  my  view  in  this  respect. 

it  is  claimed  by  the  company  that  going  value  cost  represents  about 
15%  of  the  total  value  of  the  property,  15%  being  the  average  allowed  for 
this  item  by  courts  and  commissions  in  seventeen  different  cases  which  they 
cite.  I  do  not  admit  that  this  value  is  equal  to  15%,  but  without  a  doubt 
there  is  such  an  existing  value,  and  7J£%,  I  feel,  represents  a  fair  sum. 
The  basis  of  franchise  values,  in  all  discussions,  in  the  past  has  been  the 
appraisals  of  franchise  values  as  fixed  by  the  Parish  and  State  boards  of 
assessors,  which  values  have  averaged  from  the  years  1913  to  1917,  inclus- 
ive, $11,444,545.  In  view  of  these  circumstances,  it  is  my  conviction  that 
the  actual  value  of  the  franchises  to-day  is  fully  equal  to  their  original  cost. 
The  sum  total  of  franchise  values,  development  cost  or  going  values 
toans  to  the  city  and  on  property  not  used  and  useful,  when  added  to  the 
fixed  valuation  of  $32,739,193,  produce  a  total  value  of  $38,323,935.  I 
therefore  recommend  that  the  basic  value  of  these  properties  be  fixed  at 
$38,000,000,  and  that  all  future  earnings  be  lmited  to  the  basis  of  this  figure. 
Valuation  for  Rate-Making  Only — City  Not  in  Position  to  Take  Property. 
Mr.  Ballard,  after  conference  with  me,  has  made  up  the  summary  sheets 
of  his  report  to  show  only  the  value  for  rate-making  purposes.  "We  are 
not  ready  as  yet  to  acquire  these  properties  outright  to  be  operated  by  the 
municipality  and  therefore  a  value  fixed  at  this  time  could  not  be  accepted 
as  a  purchase  price  at  some  future  date,  due  primarily  to  the  effect  on  such 
value  of  use  of  the  property,  and  lack  of  proper  upkeep.  However,  I  will 
include  in  my  recommendation  a  plan  by  which  the  city  will  at  all  times 
enjoy  the  privilege  of  an  option  if  at  any  future  date  it  desires  to  buy. 
We  must  bear  in  mind  that  there  is  no  doubt  that  this  city  is  on  the  very 
threshold  of  an  era  of  unprecedented  development,  and  that  there  is  not 
in  the  city  and  vicinity  sufficient  active  money  to  develop  to  full  value  our 
commercial  advantages.  Therefore,  to  a  certain  extent,  we  are  dependent 
on  foreign  capital.  That  being  the  case,  we  must  convey  to  such  interests 
that  investments  in  this  community  are,  at  all  times,  accorded  the  con- 
sideration to  which  they  are  entitled. 

Return  Basis  $38,000,000 — Reorganization  Plan. 
Having  determined  that  the  fair  value  remaining  in  these  properties  for 
return  basis  is  $3S,000.000,  and  up  to  that  amount  are  the  original  investors 
entitled  to  a  fair  return,  I  would  recommend  that  the  Commission  Council 
require  an  immediate  reorganization  of  the  company,  to  be  accomplished 
by  agreement  of  all  parties  at  interest,  if  possible,  if  not,  then  by  procedure 
through  the  proper  courts.  There  should  be  an  immediate  reorganization, 
so  framed  as  to  care  for  future  financing  so  necessary  to  the  constantly 
growing  requirements  of  the  public  and  the  development  of  this  community. 
In  the  Ballard  report  I  find  the  order  of  seniority  of  securities  as  follows: 

Total  aggregate  of  original  bonds  on  underlying  properties $12,097,500 

General  mortgage  bonds  issued  July  1   1905 17,544,000 

Refunding  and  general  liens  issued  Nov.  1  1909 -     6,117,700 

Total $35,759,200 

Loan  from  War  Finance  Corporation 1,000,000 

Gold  debentures  issued  June  1  1916 4,000,000 

Grand  total $40,759,200 

I  doubt  very  much  if  the  owners  of  the  three  major  securities  on  these 
properties,  representing  the  aggregate  of  $35,759,200,  can  be  disturbed  or 
induced  to  join  in  any  plan  of  reorganization,  or,  in  fact,  if  their  position 
can  be  impaired,  or  their  security  affected  even  by  forced  receivership. 
Such  being  the  case,  reorganization  must  start  from  this  point.  In  addition 
to  the  aforementioned,  there  are  outstanding  the  following  securities: 

Preferred  stock $9,904,800 

Common  stock 19,911,800 

All  other  securities  on  underlying  companies  not  converted 199,250 

Total $30,015,850 

In  view  of  our  problem,  I  would  recommend  that  the  financial  setup  of 
the  reorganization  be  substantially  as  follows: 
Existing  underlying  bonds,  gen.  mtge.  bonds  &  ref.  &  gen.  liens. $35, 759, 200 

Loans  by  War  Finance  Corporation  (a  preferred  creditor) -     1,000,000 

This  amount  is  to  represent  total  bonded  debt  of  company $36,759,200 

That  the  issue  of  gold  debentures  of  June  1  1916  be  converted 

into  a  First  Pref.  Cum.  Stock,  interest  to  be  determined,  amt_     4,000,000 
That  present  holders  of  pref.  stock  be  given  a  2d  pref.  stock  to 
an  amount  equal  to  50%  of  their  present  holdings  of  pref.  stock 

or  to .     4,951,200 

Total  recapitalization $45,710,400 

Thus  eliminating  entirely  the  existing  pref.  and  common  stock  amounting 
to:  Pref.  stock,  $9,904,800,  and  common  stock,  $19,911,800. 

The  reorganization  herein  suggested  fixes  the  amount  of  bonds  at  an 
aggregate  somewhat  less  than  the  basic  value  of  the  properties  upon  which 
the  company  is  to  be  allowed  a  return ,  thus  effecting  a  substantial  reduction 
in  fixed  charges  and  creating  a  difference  between  fixed  charges  and  allow- 
able corporate  return. 

Sliding  Scale  of  Rates  Recommended. 
I  recommend  the  adoption  of  the  automatic  adjustment  of  rates  on  a 
sliding  scale  basis,  similar  to  the  plan  in  use  by  the  Cleveland  Street  Ry. 
Co.,  all  in  accordance  with  the  suggestions  of  the  Ballard  report.  This 
plan  forms  the  basis  of  an  automatic  adjustment  of  rates  and  shows  the 
accumulation  of  a  deficit  or  surplus  in  the  bond  interest  or  reserve  fund 
account. 

Moneys  invested  in  such  securities  as  those  under  discussion  are  unques- 
tionably entitled  to  a  return  equal  to  7%.  But  for  the  present.  In  view  of 
the  abnormal  increases  in  operating  costs,  I  would  recommend  that  the 
return  for  the  year  1919  be  limited  to  5%  of  the  basic  value  determined, 
and  that  the  same  be  increased  in  1920  to  6%  and  in  1921  to  7%,  which 
thereafter  shall  be  the  maximum  earning  power  of  the  properties,  the  same 
to  be  based  on  the  value  herein  fixed  plus  any  and  all  new  money  actually 
put  into  these  properties,  such  additional  investment  to  be  with  the  approval 
and  consent  of  the  Commission  Council . 

Great  Increase  in  Expenses  over  1914. 
In  justification  of  the  Council's  action,  in  granting  the  existing  increases 
in  rates  and  charges,  I  would  call  your  attention  to  Mr.  Ballard's  comments 
under  "Operating  Expense." 

The  average  of  the  labor  payrolls  for  the  five  months  from  July  1  to 
Dec.  1  of  this  year  is  $292,000  per  month,  or  an  average  annual  amount  of 
$3,504,000:  showing  an  annual  increased  cost  over  the  year  1914  of  $1,- 
333,735.  The  cost  of  all  materials  for  this  year,  for  the  11  mos.  up  to 
Dec.  1,  amounted  to  $2,149,399,  or,  1-11  added,  will  give  the  annual  cost 
for  material  for  this  year  of  $2,344,798.  Or  an  increase  in  the  cost  of 
material  for  this  year  over  the  year  1914  amounting  to  $1,086,192.  We 
accordingly  find  a  total  annual  increase  since  1914  in  operating  cost  on  labor 
and  materials  of  $2,419,927. 

It  is  plain  to  me  that  this  cost  is  destined  to  remain  at  its  present  value 
for  some  time  to  come,  with  a  slight  reduction,  possibly,  from  reduced 
values  of  material .     It  cannot  be  expected  that  the  money  in  this  service 
is  to  remain  without  return,  nor  can  material  and  labor  be  secured  other 
than  at  market  values.     Consequently,   we   must  recognize   that  we  are 
confronted  with  the  necessity  of  paying  increased  cost  for  this  service. 
Estimate  of  Earnings  for   Year  1919. 
With  the  wage  scale  now  substantially  settled,  plus  a  resumption  of 
normal  service,  it  is  now  possible  to  determine,  with  a  fair  degree  of  accur- 
acy, what  can  be  expected  of  revenues  and  operating  expenses. 
Estimated  Gross  Earnings  for  next  year  [19191  based  on  actual 
earnings,  $822,000,  for  Nov.  1918,  plus  $23,000  (monthly)  for 
increased  gas  and  electric  rates  not  collected  during  said  month, 
equaling  for  12  months  $10,110,000,  less  4.24%   ($429,936). 
representing  average  excess  revenues  in  November  over  re- 
maining months  for  years  1912  to  1917 $9,710,064 

Deductions — Labor  rolls  estimated  as  above 3,501.000 

Cost  of  materials  (see  explanation  above) 2,344,798 

Estimated  increased  cost  due  to  improvement  in  railroad  service 

by  recent  establishment  of  old  schedules 300,000 

Increased   expense  due  to  re-establishment  of  proper  force  for 

maintenance  and  repairs  of  rolling  stock  equipment 110,000 

Taxes 1,145.000 

Renewals  and  replacements  recommended  under  present  condi- 
tions (contrasting  with  company's  average  of  $210,000  from 

Hill   to  1917).. - - --       319.500 

Allowances  on  fixed  valuation  of  property  at  $3S,000,000  for  the 

year  1918  at  5% -- 1,900,000 

Balance  of  revenue  over  above  deductions $86,766 
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P.   S.  Commissions  Obsolete — Not   Time   Yet  for  Municipal  Ownership. 

Regulation  of  local  utilities  by  public  service  commissions,  I  believe,  will 
6hortly  be  recognized  as  an  obsolete  practice.  I  do  not  believe  that 
democracy,  as  applied  to  municipal  governments,  has  as  yet  developed  in 
the  arts  of  economy  and  efficiency  as  private  endeavor  has,  and  for  that 
reason  I  do  not  look  for  outright  municipal  ownership  of  street  railways. 
gas  and  electric  properties,  &c,  at  this  time  as  a  general  practice  in  this 
country.  I  am  convinced,  however,  that  private  ownership,  subject  to 
zealous  supervision  and  partial  control  by  public  officers  responsible  to  the 
people,  presents  an  even  balance  of  responsibility  destined  inevitably  to 
produce  the  most  uniform  satisfaction. 

City's  Option  to  Purchase — Resignation  of  City  Directors. 

In  view  of  all  the  foregoing,  I  suggest  that  if  these  recommendations  be 
approved  by  the  Commission  Council,  in  whole  or  in  part,  a  copy  of  this 
report  and  such  recommendations,  if  any  be  approved,  be  sent  to  the 
company  with  the  request  that  they  advise  the  Commission  Council  of  their 
acceptance  or  rejection  of  the  conditions  prescribed. 

In  connection  with  the  option  to  the  city  by  the  company  on  these 
properties,  I  recommend  that  the  company  be  required,  as  a  condition  to 
this  transaction,  to  give  the  city  an  option  to  purchase  all  of  its  properties 
at  any  time  in  the  future  at  a  price  to  be  fixed  by  experts  appointed  by  city 
and  company  subject  to  arbitration  by  a  third  part  or  the  civil  district 
court  in  case  of  dispute. 

I  would  further  recommend  that  with  the  adoption  by  the  Council  of 
these  recommendations,  if  such  be  the  course  of  the  Council,  the  members 
of  the  Council  now  serving  as  members  of  the  board  of  directors  of  the 
company,  under  the  temporary  agreement  of  June  4  1918,  should  thereupon 
resign  from  the  board. — V.  108,  p.  79. 

Cuba  Cane  Sugar  Corporation,  New  York. 

(Third  Annual  Report — Year  ending  Sept.  30  1918.) 
On  subsequent  pages  will  be  found  the  remarks  of  President 
Manuel  Rionda,  in  the  company's  third  annual  report,  also 
the  profit  and  loss  account  for  the  entire  fiscal  year  1917-18, 
and  the  balance  sheet  of  Sept.  30  1918. 


INCOME  ACCOUNT  FOR   YEARS  ENDING  SEPTEMBER  30. 


1917-18.        1916-17. 

Operating  profit--  7,390,604  11,095,531 
Deduct — Deprec'n 

reserve 1,750,000     1,750,000 

Interest  &exch'ge.  679,654  244,043 
Res.  for  taxes  (iucl. 

income  and  war 

exc.  prof,  taxes)       834,525     1,286,471 


1917-18. 
S 
Res.   for  doubtful 
accts.  and  accts. 

written  off 

Pref.  divs.  (7%)--  3,500,000 

Total  deductions  6,764,180 
Balance,  surplus-.       626,424 


1916-17. 

$ 


500,000 
3,500,000 


7,280,514 
3,815,017 


1918. 

1916. 

Assets — 

S 

S 

Proper's  &  plants 

&c 

75,290,449 

64,439,S31 

Cane  cultivations. 

2,771,853 

1,845,732 

Mat'ls  &  supplies- 

3,211,159 

3,077,126 

Advances  to — 

Colonos  (less res.) 

9,052,710 

5,502,720 

Stores,  &c 

214,093 

151,244 

Bugara,&c.,on  hand 

261,113 

3,583,187 

Accts.  &  bills  rec, 

less  reserve 

1,026,886 

1,330,132 

Cash 

700,712 

739,349 

Cash  for  pref.  div. 

due  October 

875,000 

875,000 

Security  for  lien  re- 

demption, &C- 

1,263,205 

1,363,699 

Prepaid  insurance, 

rents,  &c 

316,296 

389,326 

Items  in  suspense- 

290,682 

45,076 

Total  

95.274.158 

83.342,422 

BALANCE  SHEET  SEPTEMBER  20. 


Liabilities — 
Declared  capital:! 

(1)  7%  cumul'vel 
conv.  pref.  stk.  ^52 
500,000  shares,  | 
par$100 I 

(2)  Com.  stock, | 
500,000  shares,  | 
without  nom'lj 
or  par  value J 

Bills  payable 12 

Drafts  outstand'g.  1 
Accts.   payable   & 

accrued  charges.  5 
Pref .  divs.  pay .  Oct 
Liens  on  properties  1 
Deprec'n  reserve..  4 
Res.  for  taxes,  &c. 
Deferred  liabilities  1 
Surplus  account.. 14 


500,000  52,500,000 


000,000 
409,498 


,864,608 
875,000 
,263,205 
,750,000 
800,000 
,518,898 
,292,949 


1,059,6S3 

9,504,287 

875,000 

1,363,699 

3,000,000 

1,283,471 

86,758 

13,666,525 


BALANCE  SHEET  DEC.  31. 


Total 95,274,158  83,342,422 

Studebaker  Corporation,  South  Bend,  Ind. 

(Financial  Statement  as  of  Oct.  1  1918.) 

President  A.  R.  Erskine,  in  a  statement  given  to  "The 
Wall  Street  Journal  "  says: 

Net  sales  for  nine  months,  ending  Oct.  1  1918,  were  $35,611,058,  from 
which  were  derived  $3,212,470  of  net  profits  after  usual  deduction  for 
depreciation  and  interest  and  reserve  of  $405,687  for  Federal  taxes. 

The  corporation  is  without  a  stock  of  finished  automobiles  on  hand,  as 
the  inventory  included  but  1,423  cars  of  all  kinds,  practically  all  of  which 
were  in  transit  to  branches  and  dealers  throughout  the  world.  Under 
contract  for  sale,  but  not  delivered,  there  is  no  stock  of  old  model  cars 
In  the  inventory. 

In  reference  to  quick  assets  the  position  of  the  corporation's  balance 
sheet,  it  will  be  noted,  the  ratio  on  Oct.  18  stood  at  27.6%  of  all  liabilities. 

Out  of  proceeds  of  $15,000,000  7%  serial  notes  just  issued,  the  cor- 
poration on  Jan.  3  anticipated  payment  of  practically  all  its  outstanding 
bank  loans ,  which  amounted  to  $9 . 5 1 5 ,000 .  and  interest  remainder  of  money 
in  short-term  interest-bearing  deposits  and  AlA  B  U.  S.  certificates  of 
indebtedness,  until  such  time  as  it  is  needed  in  construction  work  at  South 
Bend,  where  a  new  modern  auto  plant  is  being  erected.  The  present 
bank  balance  of  the  corporation  exceeds  $3,500,000. 

CONSOLIDATED  BALANCE  SHEET. 


Ocl.l  '18.  Jan.  1  '18. 

Assets —                      $  S 

Real  estate,  build- 
ings, &c 16,476,108  15,477,186 

Investments 943,518  817,272 

Liberty  bonds 1,219,736  30,400 

Inventories  of  raw 

materials,   &c_ .21,071,231  21,322,134 

Accts .&  notes  rec, 

less  reserve 10,796,925  9,325,499 

Deferred    charges, 

Insurance,  &c_.      344,417  358,684 

Cash  in  banks,  &c.  3,693,380  2,528,555 

Good- will,    patent 

rights,   &c .19,807,277  19,807,277 


Oct.  1'18.    Jan.  1  '18. 


Total 74,352,592  69,667,007 

-V.  107,  p.  2382. 


Liabililies^- 
Preferred  stock...  10,965,000 
Common  stock.. .30, 000,000 

Notes  payable 10,447 ,500 

Deposit  on  sales  &1 

contracts > 1 ,89 1 ,575 

Accounts  payable. ) 
Spec.res.for  contin  1,358,237 
Res.  for  Fed.  taxesl 
Sundry  creditors  &}  1,456, 980 

reserves 
Spec.  surp.  acct..  2,835,000 
Surplus 15,398,300 


10,965,000 

30,000,000 

7, 400, COO 

285,212 

2,091,847 

1,358,237 

(588,590 

\ 

(481,629 
2,548,654 
13,947,838 


Total 74,352,592  69,607,007 


Lawyer's  Mortgage  Co.,  New  York 

.(Report  for  Year  ending  Dec.  31  1918.) 

_            .      ,     t             ,  1918.  1917.  1916.  1913. 
Guaranteed  mtges.  sold.  Not  stated.   $40,027,251   $41,781,187  $45,844,367 
Guar,  mtges.  paid  off___  Not  stated.     41,373,747     38,129,926     42,345,755 
,Guar.  mtges.  outstand- 
ing Dec    31 142,775,000  146,669,302  148,015,794  144,364,533 

Income  from — 
Premiums  for  guarantees      $658,699         $684,942         $684,030         $672,919 
Interest  on  mortgages..         299,162  266,445  254,893  251,053 

Rents,  commission,  &c"_  89,821  125,920  166,081  139,647 

Gross   earnings $1,047,682 

Oper.  expenses  &  taxes.       $369,192 
Loss  on  real  estatei..  158  170 


,077,307  $1,105,004  $1,063,619 
$341,550  $312,975  $296,287 
215,609  69,635      .  542 


Net  earnings $520,320        $520,148         $722,394         $766,790 

Dividends  paid (8%) 480 .000     (9)540,000    (12;720,000    (12)720.000 


1918.  1917. 

Assets —                           $  $ 

N.  Y.  City  mtges.. .6,438,611  6,295,140 

Accr'd  int.  receivable    239,929  331,308 
Company's  Brooklyn 

building,  cost 175,000  175,000 

Real  estate 1,203,852  1,116,7112 

Cash 1,394,271  1,381,120 


1918.  1917. 

Liabilities —                   S  S 

Capital 6,000,000  6,000,000 

Surplus 2,750,000  2,750,000 

Undivided  profits...    321,939  281,619 
Mortgages   sold,  not 

delivered 297,609  213,893 

Reserves  for  prepaid 

premiums,  &c 82,115  53,854 


Total 9,451,663  9,299,366 


Total 9,451,663  9,299,366 

-^V.  106,  p.  293. 

Tobacco   Products   Corporation,   New   York   City. 

(Financial  Statement  for  Ten  Months  ending  Oct.  31  1918.) 

INCOME  ACCOUNT  FOR  TEN  MONTHS  ENDING  OCT.  31  1918  AND 
ENTIRE  CALENDAR  YEAR  1917. 

10  mos.  '18.  Cat.  Yr.  '17. 

Net  income $3,141,886     $2,006,209 

Reserve  for  excess  profits  tax 250,000  

Preferred  dividend. (5M%)416,016     (7)514,500 

Common  dividend  (one  quarter,  $1  50) ,  cash 240,000  240,000 

do         in  scrip  $4  50  (3  quarters,  $1  50  each).        720,000  - 

Balance  surplus $1,515,870     $1,251,709 

Previous  surplus 3,232,921       2,109,823 


Total  prof  it  and  loss  surplus $4,748,791 

BALANCE  SHEET. 


$3,361,533 


0c«.31,18.Z>ec.31'17. 

Assets —                      $  $ 
Real  est.,   mach., 

equip.,  &c 5,486,168  4,571,016 

Mat.  &  supplies..  7,676,017  6,159,135 

Invest,  in  aff  11.  cos.  1.259,250  1.124,000 

Cash 422,765  490,782 

Liberty  bonds 1,074,833  

Bills  &  accts.  rec.  1,948,390  595,305 
Invest,    in   Cairo, 

Egypt.. -.      374,533  190,067 

Sundry  deb.   pre- 
paid, insl.,  &c      184,154  252,833 


Oct. 31'18. Dec. 31'17. 

Liabilities —  S 

Preferred  stock...  8,000,000 
Common  stock...    x  160, 000 

Bills  payable 1,275,875 

Bills  pay.  (Liberty 

Loan) 1,045,000 

Trade  accep.  pay.      864,230 

Accts.  payable 534,423 

Res.  for  allowance, 

taxes,  &c 984,490 

Due  affiliated  cos.        93,302 
Div.  scrip  payable 

(common) 480,000 

Div.  scrip  payable 

Nov.  15  1918...      240,000 
Pref.  div.  payable 


7,350,000 

160,000 

1,587,000 


1S1.505 


409,968 
204,509 


128,625 


P.  &1.  surplus 4,748,791  *3,361,533 


Total 18,426,111  13,383, 139  |      Total 18,426,111  13,383,139 


Balance,  sur.  or  def._  sur,$40,320.  def. $19,852     sur.$2,394   sur. $46,790 


*  No  reserve  set  up  for  Federal  excess  profits  taxes,  x  160,000  shares 
of  $100  on  which  company  received  $1  each,  as  here  shown.  See  also  news 
item  on  a  subsequent  page  as  to  increase  in  outstanding  common  stock  on 
Jan.  15  1915  by  stock  dividend  of  10%.— V.  107,  p.  2383. 

Paragon  Refining  Co.,  Toledo,  Ohio. 

(Report  for  Fiscal  Year  ending  Oct.  31  1918.) 

President  C.  A.  Ulsh,  Toledo,  O.,  Dec.  19  1918,  wrote 
in  substance: 

Government  Control. — The  oil-  industry  has  operated  during  the  past 
year  under  U.  S.  Government  license,  and  this  company  has  done  its  part 
in  supplying  our  Government  and  its  allies  the  needed  fuel  in  the  world's 
greatest  war. 

Capital  Stock. — The  only  change  in  the  outstanding  stock  is  a  decrease 
of  $829,900  in  the  preferred  stock,  resulting  from  the  purchase  in  the 
open  market  of  stock  of  $79,900  and  the  return  to  the  company  of  a  further 
$750,000,  in  connection  with  the  sale  of  our  investment  in  the  Paragon 
Oil  Co.  .  . 

Amortization. — Attention  is  called  to  the  charges  aggregating  approxi- 
mately $460,000  in  respect  of  amortization  of  property  and  provision  for 
Federal  taxes  made  against  the  profits  at  the  close  of  the  year. 

Subsidiary  Companies. — During  the  year  the  company  disposed  of  its 
investments  in  the  Paragon  Oil  Co.  of  Oklahoma,  and  certain  others  of 
its  subsidiary  companies,  the  net  effect  being  a  charge  against  the  profits 
for  the  year  of  $32,958.  The  investment  in  the  Paragon  Oil  Co.  was 
originally  made  to  ensure  the  refinery  an  additional  supply  of  crude  oil; 
but  having  through  a  contract  secured  the  tank  farm,  tanks,  pipe  lines 
and  all  crude  oil  in  storage  in  the  above  tank  farm  formerly  the  property 
of  the  Paragon  Oil  Co.,  we  thought  it  desirable  to  dispose  of  the  stock 
holdings.  The  other  subsidiaries  have  for  the  most  part  proved  un- 
profitable. »  ... 

We  have  organized  in  Kansas  (1)  the  Paraqon  Oil  Co.,  with  a  capital  or 
$300,000,  to  take  over  the  tank  farm,  and  act  as  a  storage  company;  and 
(2)  the  Paragon  Pipe  Line  Co.,  with  a  capital  stock  of  $100,000,  to  which 
will  be  transferred  the  pump  stations  and  pipe  lines. 

Capital.  Outlay. — Eight  tracts  of  land  aggregating  about  70  acres  were 
purchased  for  tank  farm  purposes  and  to  permit  an  increase  in  the  capacity 
of  the  refinery  in  the  future. 

During  the  year  expenditures  aggregating  $367,742  have  been  made 
on  the  refinery,  pipe  lines  and  branch  properties,  consisting  chiefly  or 
6-inch  trunk  line,  $199,793;  20  new  12,000-gallon  tank  cars,  $73,849. 
The  changes  and  improvements  made  at  the  refinery  have  greatly  increased 
its  efficiency.  ,..  .        ,  ... 

Any  material  increase  in  business  will  necessitate  additional  expenditures 
to  ensure  adequate  quantity  of  crude.  We  are  considering  the  advisability 
of  erecting  steel  storage  and  laying  pipe  lines  in  the  Osage  field  in  Oklahoma. 

Adequate  provision  for  the  depreciation  and  depletion  have  been  made 
during  the  year  and  written  off  the  proper  account.  • 

Federal  Taxes. — With  reference  to  the  deduction  from  the  profits  for 
Federal  taxes  in  the  amount  of  $330,000,  it  may  be  stated  that  the  reserve 
is  believed  to  be  in  excess  of  the  amount  of  taxes  which  will  eventually  be 
assessed  against  the  profits. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  OCT.  31. 

1917-18.         1916-17. 
Gross  income  (incl.  net  prof .  of  sub.  companies)..  $4,633,141     $3,510,788 

Deduct— ~ 
Operating,  general  expenses  and  local  taxes 3,327,702       2,070,443 

Net  income  from  operations , $1,305,439     $1,440,345 

Depreciation  and  depletion . $196,765.       $444,564 

Amortization  charges 129,628 

Losses  and  development  expenses 175, 292 

War  excess  profits  and  income  taxes 330,000 

Net  profits. $473,754 

Previous   surplus : 233,956 

Total  surplus ... $707,710  $738,109 

Prop,  of  prof,  applicable  to  stock  of  sub.  cos 119,919 

Preferred  dividends.:. ■ :..... 115,329  136,063 

Common,  dividends . 400,000  248,171 


140,639 
117,033 


$738,109 


Surplus-as  per  balance  sheet '. $192,381 

CONSOLIDATED  BALANCE  SHEET,  OCT.  31. 


19iS.  1917. 

Assets —                         §  $ 

Oil    lands,     leases,' 
wells,     buildings, 

mach.,  tanks,  &C.3, 589,655  8,876,678 

Crude  oil  and  refi- 
nery products... 1,282, 147  917,551 

Mater's  &  supolies.     123,73.6  '    261,650 

Accts.  &notesrec. 1,513,891  452,892 

Ohio  municipal  and 

U.S.  bonds 501,459  87,107 

Cash '..     226,503  398.214 

Prepaid  ins.  &  taxes      56,537  27,947 


Total ..7,293,928   11,022,040 

-V.  107,  p.  296. 


1918. 
Liabilities — ■  •         S 

Preferred  stock 1 ,420 ,  100 

Common  stock 5,000,000 

Cap.  stock  Paragon 
Oil  Co. — 

Preferred  stock  ._      

Common  stock..      

Accounts  payable. .  171 ,595 
Provision  for  taxes.  360,000 
Divs.  declared  pay.  149,852 
Balance,  surplus 192,382 


$233,956 


2", 250, 000 
5,000,000 


1,985,800 
1,015,416 
180,377 
137,613 
218,878 
233,956 


Total 7,293,928  11,022,040 
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New  Cornelia  Copper  Company. 

{Official  Statment  of  Dec.  4  1918.) 
The  Boston  Stock  Exchange,  having  listed  on  Jan.  6  the 
1,800,000  shares  capital  stock,  par  $5,  has  given  out  the 
official  statement  furnished  Dec.  4  1918,  showing  in  subst.: 

Organization. — Incorp.  Sept.  28  1909  in  Delaware  with  an  authorized 
capital  of  $6,000,000,  divided  into  shares  of  $5  each,  as  successor  of  the 
Cornelia  Copper  Co.  of  Arizona.  On  July  27  1915  the  authorized  capital 
was  increased  to  1,600,000,  and  on  July  18  1917  to  1,800.000  shares,  par  $5. 

Of  the  1 ,800,000  shares  stock  outstanding  the  Calumet  &  Arizona  Milling 
Co.  owns  1,229,741,  and  the  trustee  for  the  outstanding  $11,500  Convertible 
6%  gold  bonds  holds  1,150  shares.  The  remaining  569,109  shares  stand 
in  the  names  of  1,609  stockholders.  The  first  dividend  was  declared  as 
payable  on  Nov.  25  1918,  and  was  25  cents  per  share.  j    ',    ..•        -j 

Property. — Situated  in  Little  Ajo  Mountains,  Pima  County,  Arizona, 
about  40  miles  south  of  the  Station  Gila  on  Southern  Pacific  ER.  Consists 
of  63  patented  lode  claims  of  an  approximate  acreage  of  1,071  acres;  90 
unpatented  lode  claims  of  an  approximate  acreage  of  1,696  acres;  one 
patented  mill  site  claim  of  an  approximate  acreage  of  5  acres;  of  49  unpaten- 
ted mill  sites  of  an  approximate  acreage  of  244  acres;  and  15  Valentine  scrip 
locations,  with  an  approximate  acreage  of  581  acres.  All  of  the  property  is 
subject  to  a  mortgage  dated  Sept.  1  1915,  to  secure  6%  Convertible  Gold 
Bonds  of  the  authorized  issue  of  $4,000,000  bonds  on  Nov.  16  1918,  only 
$11,500  remained  outstanding,  the  other  bonds  having  been  surrendered 
and  canceled.  — 

The  mine  is  about  1,600  feet  above  sea  level  and  the  grades  are  very 
slight.  The  overlying  formation  to  a  depth  of  140  to  160  ft.  is  a  carbonate 
ore  with  a  general  average  of  1.51%  copper.  Below  this  carbonate  ore 
lies  sulphide  ores  averaging  the  same  in  copper,  with  small  values  in  gold 
and  silver.  The  property  is  proved  by  drill  holes,  generally  from  300  to 
400  ft.  in  depth,  although  12  have  been  drilled  to  a  depth  of  600  ft. ,  and  are 
followed  in  ore. 

Estimated  Tonnage  of  Ore  Made  in  1915 —  Tons.       Copper. 

Carbonate  ores 11,954,400     1.54% 

Sulphide  ores 28,303,600     1.50% 

To  this  amount  has  been  added  by  purchase  of  adjoining  properties, 
notably  of  the  Ajo  Consolidated  Mining  Co.  property  in  July  1917,  an  esti- 
mated tonnage  of  20,000,000  tons  of  sulphide  ores  of  the  same  character 
and  copper  content. 

The  carbonate  ores  are  treated  by  leaching  with  sulphuric  acid  and 
recovering  the  copper  contents  by  electrolysis  and  precipitation .  The  plant 
has  a  capacity  of  5,000  tons  per  day,  which  general  average  has  been  kept 
up  for  a  year  or  more.  It  is  the  first  plant  of  its  land  to  be  a  commercial 
success,  and  from  the  commencement  of  operations  has  given  an  extraction 
of  about  80%  of  the  metallic  contents  of  the  ores.  Upon  the  plant  and  sur- 
face equipment  there  has  been  expended  $6,000,000.  Very  little  has  been 
expended  underground  as  it  is  open  pit  mining  mainly.    ■  z^, 

The  mine  is  served  by  the  Tucson  Cornelia  &  Gila  Bend  Ry.,  connecting 
with  the  Southern  Pacific  RR.  at  Gila,  Arizona.  *4~„-* 

The  first  of  electrolytic  copper  was  shipped  from  Ajo  on  June  18  1917. 

The  production  of  copper  for  the  cal.  year  1917  was:  Electrolytic  copper, 
12,764,848  lbs.;  copper  in  cement  copper  shipped,  3,316,283  lbs.;  copper 
in  ore  shipped,  3,401,060  lbs.;  total,   19,948,191  lbs. 


BALANCE  SHEET. 


Sept.  30'18  Dec.  31'17. 

Assets —  $  S 

Mining  property,. 26, 000, 300  26,000,000 
Construction  acc't  6,173,311     5,895,108 

Investments 179,884         111,000 

Cash 891,410  52,970 

Accts.   receivable-      560,973        460,847 

Supplies 590,198         415,095 

Items  in  suspense.      245,314         155,570 
Copper  on  hand  & 

in  transit xl, 432, 300     1,101,522 


Total 


...36,073,689  34,192,412 


Sept.  30  '18  Dec.Zl  '17 

S  $ 


Capital  stock 

9,000,000 

7,024,500 

First  mtge.  bonds. 

3,951,000 

Notes  payable 

949,564 

3,330,559 

Accounts  payable- 

216,273 

185,604 

Taxes  payable 

216,945 

78,055 

Share  premium 

2,000,000 

24,500 

Res.  Fed.  inc.  tax. 

245,0001 

Res.  exc.  prof,  tax 

625,000 ) 

695,748 

Other  reserves 

1,900,264) 

Surplus 

20,914,643 

18,902,443 

Total 36,073, 6S9  34,192,412 


.  x  Copper  on  hand  and  in  transit,  11,458,399  lbs.,  at  12J^c.  See  also 
item  on  a  following  page.  The  income  account  for  the  calendar  year  1917 
was  given  fully  in  the  annual  report  of  the  Calumet  &  Arixona  Mining  Co. . 
V.  107,  p.  289.— V.  107,  p.  2193. 

Northern  Securities  Company. 

{Annual  Report  for  the  Year  Ending  Dec.  31  19i8.) 
President  E.  T.  Nichols  on  Jan.  10  1919  wrote  in  substance: 

During  the  calendar  year  1918,  the  only  changes  in  our  investments 
have  been  the  redemption  at  their  maturity  of  the  U.  S.  certificates  of 
indebtedness  at  the  close  of  the  previous  year,  the  sale  of  U.  S.  bonds  held 
at  the  close  of  the  previous  year  and  purchase  of  U.  S.  4K  %  certificates  of 
indebtedness. 

The  Chicago  Burlington  &  Quincy  RR.  Co.  had  paid  during  the  past  year 
ts  regular  dividend  of  8  %  ■ 

As  indicated  in  our  last  report,  the  labor  difficulties  which  in  1917  had 
been  experienced  by  the  Crow's  Nest  Pass  Coal  Co.  were  adjusted  on  a  basis 
that  enabled  the  Coal  Co.  to  resume  operations.  From  its  earnings  since 
the  resumption  of  operations,  the  Coal  Co.  has  paid  in  1918  dividends 
aggregating  4H  %  on  its  stock.  During  the  autumn  of  1918  the  Coal  Co. 
has  had  further  labor  troubles,  which  have  been  so  far  settled  that  the 
Coal  Co.  is  now  operating.  It  is  expected  the  conditions  following  the 
signing  of  the  armistice  may  relieve  the  situation  to  an  extent  that  will 
enable  the  Coal  Co.  to  continue  its  operations  steadily  and  without  further 
interruption  of  its  dividends. 

A  memorandum  is  enclosed  showing,  from  the  point  of  view  of  the  regula- 
tions of  the  U.  S.  Internal  Revenue  Commissioner,  interpreting  the  United 
States  Income  Tax  Act,  the  sources  of  the  funds  disbursed  as  dividends  by 
this  company  in  the  year  1918. 

A  dividend  of  4%  on  the  capital  stock  has  been  declared,  payable  on 
this  date. 

RESULTS  FOR  CALENDAR  YEARS. 


1918. 

Divs.fromC.B.&  Q.RR. 

Regular  (8%) $119,704 

Extra  (10%) 

Divs.  Crow's  Nest  Pass 

Co (4J^%)  123,984 

Interest 5,091 


1911 


$119,704 
149,630 


1916. 


1915. 


$119,704    $119,704 


1,711 


Total  receipts $248,779        $271,046 

Deduct — Taxes $8,538  $11,783 

Administra'n  expenses  12,634  12,624 

Interest  on  loans 2,141  77 

Dividends (6'A  %)256,997 (334)138,383 

Loss  on  securities 2,896 


(6)165,312 
464 

$285,480 

$4,469 

12,458 

1,234 

(2)79,074 


$119,704 

$4,455 

12,505 

3,514 

(2)79,074 


Total   deductions 

Balance ,  surplus 


$283,206 
def$34,427 


$162,867 
$108,179 


$97,235 

$188,245 


$99,548 
$20,156 


BALANCE  SHEET  DECEMBER  31. 


Assets —  1918. 

Organization  exp.       $85,048 

Investments a6,654,976 

Cash.. 166,807 

Unpaid    dividends 

(contra): 91 


1917. 
$85,048 
6,699,975 
156,278 


Total 


.56,906,981   36.941.302 


1918. 


1917. 


Liabilities — 

Capital   stock $3,954,000  S3, 954.000 

Dlv.  unclaimed 5  5 

rj.  S.  Income  tax..              30  it 

Unpaid  dividends.  91  

Surplus 2,952,855  2,987,282 


Total  ... 


.$6,900,981  $6,941,302 

— - „         -T&Ti 

a  Investments  include  in  1 91 S  14,963  shares  Chicago  Burlington  & 
Quincy  RR.,  valued  at  $2,858,788;  27,552  shares  Crowds  Net  Pass  Coal 
Co.,  Ltd.,  $3,741,166;  $21  N.  S.  franetional  scrip  $22;  and  U.  S.  434% 
certificates  of  indebtedness,  $55,000. — V.  107,  p.  2290. 


Swift  &  Company,  Chicago. 

{Annual  Report  Year  ending  Nov.  2  1918.) 
The  remarks  of  President  Louis  F.  Swift  will  be  fully  cited 
in  a  subsequent  issue. 

OPERATIONS   FOR    FISCAL    YEARS    ENDING   NOV.    2    1918    AND 
SEPT.  25  TO  30  1915  TO  1917. 


Nov.  2 
1918. 


Sept.   25  to  Sept.  30 

1917.      1916.      1915. 


YectTs  cndifiQ •$  $  $ 

Business  done  exceeded.  1200000,000  875,000,000  575,000,000  500,000,000 

Net  earnings 21,157,277     34,650,000     20,165.000     14,087,500 

Cash  dividends (8%)9, 000, 000(10)  10000000  (8)6, 000, 000(7)4)5437500 


Balance,  surplus 12,157,277     24,650.000     14,465,000       8,C50,000 

[The  shareholders  voted  May  13  1918  to  increase  the  capital  stock  from 
$100,000,000  to  $150,000,000,  $25,000,000  of  the  new  shares  being  offered 
to  the  stockholders  of  record  May  18  1918  at  par,  payable  June  15,  to  pro- 
vide additional  cash  for  the  increasing  business,  and  the  remaining  $25,000,- 
000  issued  July  15  as  a  stock  dividend  of  25%  to  holders  of  record  June  18 
on  account  of  increased  value  of  the  property  as  shown  by  recent  appraisals. 
V.  108,  p.  1583,  1692.  2127,  2234.] 

BALANCE  SHEET,  SEPT.  26  TO  30  1915-17  AND  NOV. 


1918. 

Assets —  $ 

Real  estate,  improve'ts, 

including  branches...   79,247,567 

Stocks  and  bonds 39,298.452 

Capital  stock  in  treas..   35.689,392 

Cash 12,075,593 

Accounts  receivable 105,691 ,462 

Live  cattle,  sheep,  hogs, 

dressed  beef,  &c,  on 

hand 179,060,614 


1917. 

$ 


55,170,507 
39,716,467 


8,292,056 
82,285,715 


1916. 


50.692,781 
37,644,283 


6.963,254 
60.564,607 


2  1918. 
1915. 


50,539,539- 
38,355,803 


8,946,755 
61,622,455 


120,935,778     74,888,318     47,901,889 


Total  assets 451,063,080  306,380,523  230.753,243  207,366.440 

Liabilities — 

Capital  stock  paid  in...  150, 000,000  100,000,000  75,000,000  75.000,000 

Bonds 30,926,000  31,593,500  31,311,000  24,500,000 

Acer,  bond  int.  &  divs..      515,433  4,394,919  1,891,387  1,806,250 

Bills  Dayable 120,577,795  70,211,560  38,873,500  32,933.550 

Accounts  payable 41,250,995  23,757,003  17,072,194  21,375,756 

General  reserves 6,717,678  16,458,541  6,290,162  5,900,884 

Reserve  for  Fed.  taxes..    16,500,000  10,000,000        

Surplus 84,575,178  59,965,000 


60,315,000     45,850,000 


Total  liabilities 451.063,080  306,380,523  230,753,243  207,366,440 

— V.  108,  p.  85. 

Canada  Iron  Foundries,  Ltd.,  Montreal. 

{Annual  Report  for  the  Year  ending  Sept.  30  1918.) 
Vice-Pres.  V.  J.  Hughes  on  Nov.  26  1918  wrote  in  subst.: 

The  foundry  earnings  for  the  year,  before  rpoviding  for  depreciation  or 
the  reduction  of  inventories,  amounted  to  $580,824,  as  compared  with  the 
figure  of  $528,098  last  year. 

The  inventories  of  raw  materials  and  finished  and  unfinished  products 
have  been  reduced  to  the  values  prevailing  in  August  1914.  Ordinary 
depreciation  has  been  charged  at  the  established  rates  on  foundry  buildings, 
plant  and  machinery.  Provision  has  been  made  for  the  interest,  sinking 
fund,  and  the  balance  of  the  discount  on  the  "A"  debenture  stock  and  for 
the  cost  of  maintenance  of  non-operating  plants  during  the  year.  [See 
footnote  to  balance  sheet.] 

There-has  also  been  charged  against  earnings,  for  renewals  and  extensions 
the  sum  of  $134,721.  This  includes  the  balance  of  $58,279  expended  at 
Three  Rivers  previous  to  Sept.  30  1917,  but  which  the  net  earnings  of  that 
year  did  not  sufficie  to  provide  for.  The  balance  of  the  sum  was  expended 
during  the  current  year  on  the  plants  at  Three  Rivers,  Fort  William, 
Hamilton  and  St.  Thomas. 

After  deducting  the  above  amounts  and  adding  the  revenue  received  from 
interest,  discount  and  exchange  and  the  balance  carried  over  from  last 
year,  there  remained  to  the  credit  of  profit  and  loss  account  $78,490. 
This  allows  2lA%  interest  to  be  paid  to  the  "B"  debenture  stockholders  in 
respect  of  the  year,  a  balance  of  $6,867  being  carried  forward. 

As  stated  in  last  year's  report,  arrangements  for  the  sale  of  one  of  the 
furnaces  at  Midland  were  completed  in  the  year  ended  Sept.  30  1917. 
Your  company  had  an  opportunity  during  the  current  year  of  disposing  of 
the  balance  of  the  Midland  property,  and  also  of  the  materials  and  stores 
on  this  property,  which  it  was  thought  advisable  to  take.  The  purchase 
price,  which  is  payable  over  a  term  of  years,  will  be  appropriated  to  the 
redemption  of  "A"  debenture  stock,  except  that  part  of  it  which  forms  the 
purchase  price  for  materials  and  stores  on  the  property,  the  latter  being 
part  of  the  general  assets  of  the  company  and  not  subject  to  specific  mort- 
gage under  the  "A"  trust  deed.  A  property  at  Drummondville,  Quebec, 
has  also  been  disposed  of  for  $10,000,  payable  by  installments.  The 
moneys  already  received  have  been  accounted  for  to  the  trustees,  and  the 
balance  is  being  secured  to  them  by  a  mortgage. 

A  considerable  expenditure  has  been  made  on  the  foundry  properties 
during  the  year;  and  a  considerable  further  expenditure  will  be  required  in 
the  next  year  or  two.  With  the  termination  of  the  war  and  the  return  of 
trade  to  normal  conditions  the  policy  of  conservation  of  resources  and  im- 
provement which  has  been  followed  should  bear  good  fruit. 

The  business  in  wheels,  miscellaneous  castings  and  machine  shop  work 
showed  an  improvement  over  last  year.  On  the  other  hand,  the  sales  of 
pipe  fell  off.  The  demand  for  pipe  in  Western  Canada  continued  very 
small,  and  the  pipe  plant  at  Fort  Willian  remained  closed  throughout  the 
year. 

An  appraisal  of  the  foundry  plants  was  taken  during  the  year,  but  was 
not  finished  at  Sept.  30. 

The  board  regrets  to  record  the  death  of  the  late  President,  Edgar 
McDougall,  which  occurred  April  4  1918. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  SEPTEMBER  30. 


1917-18. 

Foundry  earnings $580, S24 

Red .  of  mat'ls&supp .     188 ,225 


Net  earnings $392,599 

Int.,  discount,  &c___      36,534 


1910-17. 

$528,097 

229,820 

$298,277 
14,161 


1917-18.      1910-17. 
Renewals,  ext.,&c.  $134,721    $105,423 
"B"  debenture  inter- 
est   (2H%) 71,613         70.032 

Special  mdse.  reserve      Cr.  150,000 

Adjustments 80,807 


Gross   income $429,133  .$312,438 

Depreciation 141,472  135,010 

"A"  deben.  int.,  ska. 

fund, discount 51,245  37,802 

Non-oper'g   plants..       29,211  33,597 

BALANCE  SHEET 
1918.  1917. 
Assets —                           S  S 
Real  est.,  bldgs.,  &c. 
less  deprec,  good- 
will. &c 5,297, 0S0  5,966,254 

"A"  deb.  stk.  at  cost      35,328        

Inventories 402 ,037  500 . 1  S3 

Bills  &  accts.  receiv.     820,379  021 .1  57 

Investment  at  cost..     728, 1S1  437,218 

Cash 01,278  30.007 

Balances  receivable.    125,000  15,304 
Other  deferrclchges.       11,089 


Surplus  for  year. . 
Previous  surplus 


SS7U!ef. $7,499 
5,995         13.494 


Total  p.  &  1.  surp. 
SEPTEMBER  30. 


$5,995 


Total ..7,547,578  7,726,655 


■ 

1917. 

/  labilities — 

S 

$ 

,200,000 

i lommon  stock.   . .   l 

,800.000 

0 

"  \"  iv  ,  deb.  stock  a 

"B"  6'    debenturesb2 

,864.520 

Accounts  payable 

••  \"  deben.  Interest. 

,8,619 

Insur.,  taxes.  &c 

10.444 

"B"  debenture  int_. 

71.013 

Mach'v,  to.,  res'vee 

100.000 

75.000 

"A"  dob.  sink.  fund. 

47.608 

27.866 

Profit  and  loss 

6,867 

5,995 

Total 7,5 


J  0.0  55 


a  "A"  6%  debenture  stock,  due  1935.  authorized,  $1,000,000:  Issued  and 
fullv  paid,  $671,600;  redeemed  through  sinking  fund,  $132,800. 

b  "B"  6%  debentures  duo  191.1,  authorized  (£800,000),  S3.S93.334; 
issued  or  to  be  issued  in  exchange  for  first  mortgage  bonds  of  the  Canada 
Iron  Corp.,  Ltd.  (in  liquidation),  $2,864,520. 

Note. — Tho  auditors  report  that  the  directors  have  reduced  the  inven- 
tories of  raw  materials  and  supplies  and  manufactured  products  on  hand 
as  at  Sept.  30  1918,  from  cost  to  pre-war  values.  This  reduction  amounts 
to  $504,912,  and,  after  allowing  for  a  corresponding  reduction  of  $316,686 
as  at  Sept.  30  1917,  the  balance,  viz.:  $188,226  lias  been  charged  against 
the  foundry  earnings  for  the  year.     In  accordance  with  tho  same  resolu- 
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tions,  the  directors  have  charged  to  profit  and  loss  the  sum  of  $134,721, 
being  the  cost  of  renewals  and  extensions  to  foundries  at  Ihree  Rivers, 
Fort  William,  St.  Thomas  and  Hamilton,  for  tho  year  amounting  to 
$76  443,  and  tho  balance  of  expenditures  at  Threo  Rivers  foundry  as  at 
Sept.  30  1917.  amounting  to  $58,279.— V.  106,  p.  299. 

Canadian  Cottons,  Ltd.,  Montreal. 

(8th  Annual  Report — Year  Ending  March  31  1918.) 
President  Chas.  R.  Hosmer  wrote  in  substance: 

After  making  allowance  for  depreciation  and  war  taxes,  manufacturing 
profits  and  rentals  amount  to  .$836,126  as  compared  with  $766,259  last  year. 

Bond  interest  and  dividends  on  preferred  and  common  stocks  were  paid, 
amounting  to  $551 ,588,  and  $10,000  was  added  to  the  reserve  for  bad  debts, 
leaving  a  balance  of  $274,538  to  carry  to  the  credit  of  profit  and  loss 
account,  which  at  the  close  of  the  year  amounts  to  $1,873,109. 

Notwithstanding  the  shortage  of  labor  prevailing  throughout  Canada, 
the  output  of  your  mills  has  been  quite  up  to  expectations.  Raw  cotton, 
mill  supplies,  and  other  commodities  and  machinery  have  continued  to 
advance  in  price  during  the  year  until,  at  the  present  moment,  raw  cotton 
is  higher  than  at  any  time  since  the  America  Civil  War. 

During  the  summer  season  of  1917  an  order  for  Shelter  Tent  Duck, 
which  has  just  been  completed,  was  obtained  from  the  U.  S.  Government, 
and  the  directors  are  pleased  to  state  that  the  cloth  delivered  has  given 
entire  satisfaction.  . 

The  D.  Morrice  Co.,  Ltd.,  which,  since  the  company  s  inception,  acted 
as  selling  agents  for  the  company's  products,  has  relinquished  the  agency, 
and  your  company  will  in  future  sell  its  own  output;  all  the  members  of 
the  staff  of  the  Morrice  Co.  have  joined  the  company's  selling  department. 

A  further  substantial  advance  in  wages  was  made  during  the  year  to 
enable  our  people  to  meet  the  continually  increasing  cost  of  living.    • 

The  outlook  for  the  coming  year,  subject  to  the  uncertainties  incident  to 
war  conditions,  is  encouraging.  A  world-wide  shortage  of  cotton  fabrics 
assures  your  mills  of  a  constant  demand  for  all  the  goods  that  they  can 
produce. 

PROFIT  AND   LOSS  ACCOUNT  FOR    YEARS   ENDING   MARCH  31. 
1917-18.  1916-17.  1915-16.  1914-15. 

Sales $7,573,777     $5,594,811     $5,540,215     $3,321,161 

Net   profits $926,616         $593,273         $515,114         $369,412 

Rentals    Mount     Royal 

Spinning  mill,  &c 199,510  199,560  201,435  204,466 


Total  profits $1,126,126 


Bond  interest  (5%). 

Pref.  divs.  (6%) 

Com.  divs.   (4%) 

Business  prof,  war  tax. 

Depreciation 

Reserve  for  bad  debts. 


$209,700 
219,690 
122,198 


290,000 
10,000 


$792,833 

$209,700 

219,690 

108,620 

26,574 


$716,549 

$209,700 

219,690 


$573,878 

$210,250 

219,690 


10,000 


10,000 


Balance,  surplus $274,538         $218,249         $277,159 

BALANCE  SHEET  MARCH  31. 


1918.  1917. 

Assets —  S  S 

Mills,  prop. .plant, 

!l  p  iw.,&c. 10,961,999   10,811,957 
In  other  cos. 
&alv..incl.dis. 

on   bonis 238,809 

Bon  is  avail,  agst. 

liability 494,000 

Cash 18,728 

Bills   4   accts.   re- 
ceivable     1,601,038 

Inventories 2,496,910 


278,800 


556,000 
13,568 


912,70'? 
1,209,004 


1918. 

Liabilities —  S 

Preferred  stock...  3,661,509 
Common  stock...  2,715,500 

Bonds 4,688,000 

Bank  advances...   1.868,666 

Open  accounts 563,432 

Accrued  interest  & 

April  dividends.       148,155 

Bills  payable 278,113 

Res.  for  bad  debts        75,000 
Surplus 1,873,109 


10,000 

$133,938 


1917. 

3 ,661 ,500 
2,715.500 
1,750,000 

377,106 
320,213 

134,578 

159,563 

05,000 

1,598,571 


Total 15,871,475  13,782,030       Total 15,871,475  13,782,030 

Note. — Indirect  liabilities,  customers'  paper  under  discount,  $508,004. — 
V.  106.  p.  2124. 

GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Railroad  Construction. — Total  for  1918. — -The  "Railway 
Age"  in  its  detailed  resume  reports  (in  brief): 

In  terms  of  main  track  completed  and  placed  in  service,  railroad  con- 
struction in  the  United  States  during  1918  amounted  to  less  than  at  any 
time  since  the  Civil  War.  Only  721.57  miles  of  new  line  was  completed 
during  the  past  year  in  the  United  States  and  only  135.08  miles  in  Canada. 
However,  based  on  total  expenditures  authorized,  including  the  general 
improvement  work  undertaken  under  Federal  control,  railroad  contraction 
in  the  United  States  in  1918  ranks  well  with  recent  years. 

In  the  United  States  the  new  mileage  of  first  main  tracks  includes  59.7 
miles  on  the  Atlantic  Coast  Line  in  Florida, '53  miles  on  the  Government 
Railway  in  Alaska,  and  48  miles  on  the  Gulf  Mobile  &  Northern  in  Missis- 
sippi and  Tennessee.  Most  of  the  mileage  of  new  lines,  however,  is  in 
short  sections,  and  a  considerable  portion  is  in  connection  with  the  develop- 
ment of  coal  lands. 
New  Construction  of  First  Track  in  United  States  by  Calendar  Years  (Miles). 


1918...  721(1914. 
1917. ..  979  1913. 
1916---1.098  1912. 
1915--.  93311911- 
Out  of  the  total  of 


1,53211910.. .4, 122  1906--.5.623  1902. ..6,026 
3,071  1909_ -_3,748  1905 -.-4,388  1901  -  -  .5,368 
2,997  1908_  _  _3,214  1904...3,832  1900.-.4,894 
3,066|1907---5,212  1903...5,652  l&99-..4,569 
,1,199,426,026  of  additions  and  betterments  work, 
chargeable  to  capital  account  which  had  been  authorized  by  the  U.S.  Rail- 
road Administration  up  to  Nov.  1,  less  than  one-half  is  now  completed. 
Tho  large  amount  of  work  now  under  way  should  in  itself,  if  carried  to 
completion,  provide  a  fairly  busy  year  in  1919.  With  the  further  improve- 
ments which  must  be  made,  the  Director-General  estimated  recently  that 
the  roadway  improvement  work  alone  (excluding  equipment)  would  aggre- 
gate $550,000,000- this  year. — V.  106,  p.  190. 

(  Railroad    Lines    Abandoned.— Total    for    1918. — The 
"Railway  Age"  in  its  summary  for  1918  reports  in  subst.: 

For  the  second  time  since  the  construction  of  the  railway  system  of  the 
United  States  was  first  undertaken  in  1,831,  more  miles  of  main  lines  have 
been  abandoned  in  a  year  than  have  been  built.  The  only  other  year  in 
which  this  condition  existed  was  in  1917.  In  1918  445  miles  of  main 
lines  were  abandoned  permanently  and  taken  up,  512  miles  additional 
were  abandoned  permanently  but  have  not  yet  been  taken  up,  and  224 
miles  were  abandoned  for  operating  purposes  for  the  period  of  Federal 
control,  owing  to  the  consolidation  of  parallel  lines. 

A  total  of  200.32  miles  of  main  lines  has  also  been  abandoned  in  Canada, 
this  mileage  being  confined  to  the  Pacific  Coast  extensions  of  the  Canadian 
Northern  and  the  Grand  Trunk  Pacific  in  Western  Alberta  and  British 
Columbia,  where  joint  operation  was  instituted,  in  this  way  releasing 
quantities  of  track  materials  for  military  use  on  the  French  front. 

The  refusal  of  the  State  and  national  commissions  to  permit  rates  to  be 
increased  commensurate  with  the  rising  costs  of  operation,  have  forced 
many  of  the  smaller  and  weaker  lines  into  bankruptcy.  The  Federal  Rail- 
road Administration  showed  an  unwillingness  to  assume  financial  responsi- 
bility for  the  operation  of  many  of  these  smaller  lines  [as  it  did-  for  the 
larger  systems] ,  and  a  large  number  of  them  were  turned  back  to  their 
owners  shortly  before  July  1 . 

Another  condition  leading  to  the  abandonment  of  weak  roads  has  been 
the  high  prices  which  have  prevailed  for  second-hand  materials.  The 
shortage  of  railway  supplies,  and  particularly  of  steel,  raised  the  prices  for 
many  second-hand  materials  to  the  point  where  they  could  be  sold  for 
considerably  more  than  their  cost  new.  In  a  number  of  instances  this  has 
resulted  in  the  junk  value  of  lines  being  greater  than  the  amounts  actually 
paid  for  them  several  year  sprevious. 

The  statistics  of  lines  abandoned  this  year  also  iriclude  a  new  factor.  In 
working  out  the  details  of  the  policy  of  unified  control  of  the  railways  of  the 
United  States  as  a  single  system,  the  Railroad  Administration  has  found  it 
possible  to  co-ordinate  the  facilities  of  parallel  lines  in  numerous  instances. 
In  some  cases  parallel  single  track  lines  have  been  converted  for  double- 
track  operation.  In  other  cases  one  line  has  been  abandoned  and  the 
traffic  of  both  roads  concentrated  on  the  other  line.  This  accounts  for  the 
224.37  miles  of  lines  reported  as  temporarily  abandoned. 


The  longest  line  on  which  operation  was  abandoned  during  the  year  was 
the  Colorado  Midland,  extending  from  Divide,  Colo.,  194.20  miles,  to  New 
Castle.  Operation  of  this  road  ceased  on  Aug.  1  and  plans  were  made  for 
its  dismantling  before  winter,  but  the  Colorado  Utilities  Commission  pre- 
vented the  track  from  being  removed  and  the  matter  is  now  in  the  courts. 
The  next  longest  road  to  be  abandoned  was  the  Las  Vegas  &  Tonopah, 
117  miles  long,  in  Nevada.  Tho  longest  line  abandoned  and  taken  up  is 
the  North  Pole  route,  in  Alaska,  90  miles,  and  the  next  longest  line  is  the 
Wisconsin  &  Michigan,  52.8  miles. 


-(Miles  of  Tracky 


Track 
Taken 
Up. 
3.70 


28.74 


Railroad  Abandoned  in  1918 
(1)    United  Stales — 

Bullfrog  Goldfield — Beatty,  Nev.,  to  Rhyolite 

Central  of  Pennsylvania — Bellefonte,  Pa.,  to  Mill 

Hall,  27.38  m.;  branch  lines,  1.36  m.;  total 

Chic.  Milw.  &  St.  Paul — Northfield,  Minn.,  to  Can- 
on Falls,  13.8  m.;  Rock  Val.,  la.,  to  Hudson,  S.D. 

9.4  m.,  &c 27.20       

Cin.  Find.&  Ft.  W. — Findlay,  O.,  to  Ft. Wayne, Ind 

Colorado  Midland — Divide,  Col.,  to  Newcastle 194.20 

Crip.  Crk.  &  Colo.  Spgs. — Colorado  Spgs.,  Col.,   to 

Cameron  [see  note  below] x.39.00 

10.00 


Not  Aban'd 
Taken  Tempor- 
Up.  arily. 


2.02 
26~.30 


91.93 


15.37 


13.80 
12.00 


27.00 


Cybur  Gulf  &  North  Western- 
Deer  River  (formerly  Carthage  &  Copenhagen) 8.75 

Denv.  &  Rio  Gr. — Sonora,  Col.,  to  Graneros,  &c._   18.05 

Dul.  Missabe&  Nor. — Iron  Jet.  Minn.,  to  Biwabik, 

Elk  &  Little  Kanawha,  Baggs,  W.  Va.,  to  Shock.. _ 

Garden  Bay  Ry. — Garden,  Mich.,  to  Cooks  Mills. 

Houston  &  Texas  Central — Waco,  Tex.,  to  Ross 

Las  Vegas  &  Tonopah — Las  Vegas,  Nev., to  Beatty. 117.00 

Liberty  White — McComb,  Miss.,  to  Tylertown 21.78 

N.  Y.  N.  H.  &  Hartford — Northampton,  Mass.,  to 
Shelburne  Jet.,  18  m.;  South  Deerfield,  Mass.,  to 

Turners'  Falls,  9  m.;  total 

North  Pole  Route; — Alaska 90.00       

Ocilla  Pinebloom  &  Valdosta,  Lax,  6a.,  to  Leliaton  14.00       

Olympia  &  Owingsville — Olympia,  Ky.,  to  Owingsv     6.80       

Ozark  Valley  Ry. — Williamsville,  Mo.,  to  Cascade.  35.00       

Pere  Marquette — Carters  to  Honor,  5.13  m.;  Spen- 
cer, Mich.,  to  Kalkaska,  7.01  m.;  total 12,14       

Portland  &  Southeastern — In  Arkansas 22.00       

Richmond    &    Rappahannock    River — Richmond, 

Va.,  to  Seven  Pines 25.52       

Seaboard  Air  Line — Between  Atlanta,  Ga.  „and  Bir- 
mingham, Ala.,  14.55  miles,  &c 15.55       

Southern  Ry.  Sys. — Central,  S.C.,  to  Cornelia, Ga.  25.70 

Sundry  other  lines 6.28 

Southwestern  Ry . — Henrietta,  Tex. ,  to  Archer  City 

Traverse  City  Leelanau  &  Manistique — Traverse 

City,  Mich.,  to  North  Port 29.20 

Wabash  Ry. — Albia,  la.,  to  Tracy __- 

Wisconsin  &  Michigan 52.80 

Sundry  short  lines 53.14 

Total - 445.83     512.68     224.37 

(2)  Canada — 

Canadian  Northern — In  British  Columbia 94.00       

Grand  Trunk  Pacific — Lobstick  Junction,  Alta.,  to 

Red  Pass  Junction,  B.  C- 106.32       


19.27 
29.07 


20.00 

22~30       44~27 


Total 200.32 


x  A  member  of  the  committee  representing  the  First  Consols,  of  the 
Colorado  Springs  &  Cripple  Creek  District  Ry  informs  the  "Chronicle" 
that  this  section  is  only  temporarily  out  of  commission,  owing  to  the  fall 
of  a  bridge  and  that  there  is  no  intention  of  abandoning  the  line. 

Alabama  Great  Southern  RR. — Dividend.— 

A  dividend  of  4%  has  been  declared  on  the  preferred  stock,  payable 
Feb.  21  to  holders  of  record  Jan.  21 ,  and  also  a  dividend  of  4%  on  the  ordi- 
nary stock,  payable  Jan.  31  to  holders  of  record  Jan.  20.  Dividends  on 
the  .preferred,  3%  and  1H%  extra,  were  paid  in  Feb.,  and  3%,  no  extra 
in  Aug.     On  the  ordinary  stock  3%  paid  in  June  last. — V.  107,  p.  2286. 

Alaska  Government  Railway. — Nearly  Completed. — 

The  "Engineering  News  Record"  in  its  issue  of  Jan.  2  describes  the 
progress  of  the  construction  on  the  Alaska  RR.  by  the  United  States 
Government.  The  16-mile  link  which  gives  a  190-mile  rail  route  from  the 
Matanuska  coal  fields  to  tidewater  at  Seward  was  recently  completed. — 
V.  107,  p.  1481. 

Albany  Southern  RR. — Offering  of  7%  Notes. — This 
company  offers  at  par  and  interest  $250,000  7%  Three-year 
gold  notes  dated  March  1  1918,  due  March  1  1921,  secured 
bv  bonds  of  the  company,  of  which  the  total  outstanding 
amount  is  $1,500,000.— V.  107, -p.  80. 

Ann  Arbor  RR. — Jurisdiction  Extended. — 
The  jurisdiction  of  Gen.  Mgr.  E.  F.  Blomeyer  has  been  extended  over  the 
Manistique  &  Lake  Superior  RR. — V.   107.  p.   1186. 

Athens  Railway  &  Light  Co.  (Ga.). — Fare  Increase.—  ■ 

The  Georgia  RR.  Commission  has  granted  this  company  increassd  light 
and  power  rates  of  about  10%,  and  has  also  granted  an  increase  in  street 
car  fares  to  6  cents. — V.  107,  p.  1191- 

Atlantic  Coast  Line  RR. — Operating  Contract. —  • 

Announcement  is  made  of  the  signing  of  the  Federal  operating  contract 
between  this  company  and  two  subsidiaries  and  the  Railroad  Administra- 
tion, under  which  the  annual  compensation  is  fixed  at  $10,185,942. — 
V.  107,  p.   2187. 

Bay  State  Street  Ry. — New  Tariffs  Filed. — 

Receiver  Donham  filed  a  new  local  passenger  tariff  in  compliance  with 
orders  from  the  Mass.  Public  Service  Commission,  to  go  into  effect  Jan.  8, 
but  whicli  is  subject  to  the  appeal  of  the  receiver,  now  pending.  The 
Changes  are  summarized  by  the  Boston  "Transcript"  of  Jan.  4  as  follows: 

"The  city  zone  fare  is  a  7-cent  ticket  or  10  cents  cash.  Tickets  may  be 
purchased  from  conductors  at  5  for  35  cents.  The  fare  for  each  inter- 
urban  zone  is  5  cents . 

"The  minimum  fare  for  any  ride  is  10  cents  cash  or  a  7-cent  ticket.  This 
ticket  may  be  issued  for  continuous  ride  in  same  general  direction  on  a 
connecting  route  if  requested  at  time  of  payment  of  fare,  in  connection 
with  either" cash  or  ticket  fares. 

"Interurban  transfers  will  be  issued  to  allow  passengers  to  complete  their 
zone  ride  paid  for  on  a  connecting  route.  They  will  also  be  issued  to  pas- 
sengers desiring  to  ride  only  one  zone  on  connecting  route  so  that  passen- 
gers will  not  have  to  pay  minimum  fare  ou  second  route. 

"Pupils'  tickets  may  be  purchased  at  one-half  the  regular  fare  for  use 
under  prescribsd  conditions,  These  are  issued  in  several  forms,  some  for  us' 
in  city  zones  and  others  for  various  numbers  of  interurban  zones. 

"Liniited  commutation  tickets  may  be  purchased  at  70%  of  the  cash 
fare  and  in  quantities  of  20  rides,  for  use  between  certain  specified  points 
in  limited  hours  formerly  known  as  workingrnen's  hours. 

"Special  tickets  may  be  purchased  for  use  betw.een  Lynn  and  Boston 
and  between  Lawrence  and  Haverhill." 

Service  Re-established. —  , 

This  company  will  resume  car  service  in  East  Weymouth  following  a 
conference  between'  the  receiver  and  the  Selectmen,  which  latter  promised 
the  company  would  be, paid  by  popular  subscription  $2,500  for  needed 
repairs.— V.  108,  p.  76. 

Boston  &  Lowell  RR. — Bonds,  &c. — 

The  stockholders  on  Jan.  3  voted  to  rescind  the  vote  of  Jan.  2  1918, 
authorizing  issue  and  sale  of  bonds  not  exceeding  $414,000,  such  authority 
not-  having  been  used  by  directors,  and  that  the  corporation  authorize 
issue  and  sale  of  bonds  to  an  amount  not  exceeding  $1,034,000,  payable 
in  not  less  than  20  years. 
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Merger  Approved. — 

The  stockholders  on  Jan.  9  authorized  the  directors  to  proceed  with  the 
plan  of  merging  the  property  with  the  Boston  &  Maine  RE.  and  other 
leased  lines  of  the  Boston  &  Maine  system.  Compare  V.  107,  p.  1919. — 
V.  108,  p.  76. 

Boston  &  Maine  RR. — Pref.  Stock  Committee  Notice. — 

The  committee  representing  the  preferred  stock,  consisting  of  Jasper 
Whiting,  Louis  A.  Frothingham  and  Wallace  B.  Donhan,  have  addressed 
the  pref.  shareholders  as  follows,  emphasizing  the  importance  of  voting 
their  stock  in  favor  of  the  reorganization  plan  at  meeting  Jan.  9.  This 
circular  adds: 

"While  the  stockholders  of  the  leased  lines  are  to  receive  new  first  pre- 
ferred stock,  which  will  come  ahead  of  the  present  preferred  stock,  the 
dividends  on  that  first  preferred  stock  take  the  place  of  the  fixed  charges 
under  the  leases,  so  that  the  position  of  the  present  preferred  stock  under 
the  new  arrangement  is  really  more  advantageous  in  that  respect  than  under 
the  leases. 

"The  fact  that  the  money  necessary  to  finance  the  floating  indebtedness 
and  to  take  the  road  out  of  the  hands  of  a  receiver  is  to  be  advanced  by 
the  Government  removes  the  necessity  for  an  assessment  of  the  stock. 
In  fact  it  is  believed  that  this  is  the  only  arrangement  by  which  the  neces- 
sary money  for  these  purposes  can  be  obtained." 

Merger  Plan  Approved. — 

The  stockholders  on  Jan.  9  approved  the  plan  for  the  consolidation 
between  the  parent  company  and  the  subsidiaries. 
SeealsoFitchburgRR.  below.     Com  V.  107,  p.  2375,  2474;  V.  108,  p.  76. 

Brooklyn  City  RR.  Co. — New  Director. — 

Dick  S.  Ramsey  succeeds  Charles  M.  Pratt  as  a  director. — V.106,p.497. 

Brooklyn  Rapid  Transit  Co. — No  Ancillary  Receiver. — 

Judge  Edwin  Louis  Garvin  in  the  U.  S.  District  Court  at  Brooklyn  on 
Jan.  6  denied  the  application  of  a  stockholder  to  have  an  ancillary  receiver 
appointed  for  the  New  York  Consolidated  RRs.,  the  New  York  Municipal 
Ry.  and  the  Brooklyn  Rapid  Transit  Co.— V.  108,  p.  76. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Chairman  Resigns. 

A.  J.  Earling,  Chairman  of  the  board,  has  resigned  on  account  of  ill- 
health.— V.  107,  p.  2187,  2097. 

Colorado  Southern  Ry. — Committee. — 

See  Colorado  Springs  &  Cripple  Creek  Central  District  Ry.  below. — 
V.  107,  p.  2475,  2375. 

Colorado  Springs  &  Cripple  Creek  District  Ry. — De- 
fault on  1st  M.  5s — Protective  Committee. — 

Default  having  occurred  in  the  payment  of  the  interest  due  on  Jan.  1  1919 
on  the  $1,268,000  1st  Mtge.  5%  bonds,  due  Jan.  1  1930,  the  following, 
owning  or  representing  a  substantial  amount  of  the  bonds,  have  consented 
to  act  as  a  committee  to  protect  the  interests  of  the  bondholders.  A  pro- 
tective agreement  is  in  course  of  preparation.  Holders  of  these  bonds  are 
requested  to  notify  the  Secretary  of  the  committee  of  the  amount  of  bonds 
held  by  them. 

Protective  committee:  James  Timpson,  Chairman  (2d  Vice-Pres.  Mutual 
Life  Ins.  Co.,  N.  Y.,  and  Robert  Struthers  Jr.,  Wood,  Struthers  &  Co., 
N.  Y  ,  with  Emerson  W.  Judd,  Secretary,  5  Nassau  St.,  N.  Y.,  and  Mas- 
ten  &  Nichols,  as  Counsel,  49  Wall  St.,  N.  Y. 

Interest  due  Oct.  1918  on  $1,379,000  First  Consols  also  remains  unpaid. 

The  Colorado  &  Southern  owns  practically  all  the  capital  stock,  but  the 
road  has  been  operated  under  lease  by  the  Cripple  Creek  &  Colorado  Springs 
RR.,  whose  entire  capital  stock  is  owned  by  the  Cripple  Creek  Central  Ry. 
The  trouble,  it  is  understood,  is  due  to  the  fact  that  the  property  was  not 
taken  over  by  the  U.  S.  RR.  Administration. 

Committee  for  5%  First  Consols. — In  view  of  the  default 
in  the  payment  of  the  interest  which  matured  Oct.  1  1918  on 
the  First  Consols  and  in  the  payment  of  the  interest  due 
Jan.  1  1919  on  the  First  Mtge.  bonds,  the  committee  named 
below  has  been  organized  and  is  urging  holders  of  the  First 
Consols  to  deposit  their  bonds  immediately  with  the  N.  Y. 
Trust  Co.,  as  depositary,  26  Broad  St.,  N.  Y.  See  ad- 
vertisement on  another  page. 

Committee  for  5%  First  Consol.  40-year  Gold  Bonds. — Frederick  J.  Lisman, 
Chairman;  Mortimer  N.  Buckner,  Herbert  H.  Dean,  A.  H.  S.  Post  and 
Richard  Cutts  Shannon,  with  Graham  Adams  as  Secretary,  61  Broadway, 
N.  Y.,  and  Alfred  A.  Cook  and  I.  H.  Lehman  as  counsel. 

The  road  has  of  late  years  been  operated  under  lease  by  the  Cripple  Creek 
&  Colorado  Springs  Ry.  (a  subsidiary  of  the  Cripple  Creek  Central  Ry.) ,  but 
is  temporarily  out  of  commission  between  Colorado  Springs  and  Cameron, 
39  miles,  owing  to  the  falling  of  a  bridge.  A  member  of  this  committee 
denies  that  the  line  has  been  abandoned  between  these  points. — V.  107, 
p.  1579. 

Cripple  Creek  Central  Ry. — Committee. — 

See  Colorado  Springs  &  Cripple  Creek  Central  District  Ry.  above. 
—V.  107,  p.  1669,  802. 

Electric  Railway  Lines  Abandoned. — Total  for  1917. — 
The  "Electric  Railway  Journal"  of  Jan.  4  reports  in  subst.: 
Electric  Railway  Abandonments  in  1918. 


1 .  Lines  Dismantled —  Miles . 

Adirondack  Lakes  (N.Y.)Trac.Co.     5.00 

Billings  (Mont.)  Traction  Co 6.00 

Bluffton  (Ind.)  Geneva  &  Celina 

Traction  Co 19.00 

Bristol  (Tenn.)  Traction  Co 15.30 

Caro.  Trac.  Co.,  Rock  Hill,  S.  0__     3.00 

Central  of  Florida  Ry 5.00 

Covington  &  Oxford  (Ga.)  St.  Ry.     6.00 
Dayton  Springf .  &  Xenia  Southern 

Ry.,  Spring  Valley  branch. c 12.00 

Denton  (Tex.)  Traction  Co 4.50 

Gettysburg  (Pa.)  Ry 6.50 

Interurb.  Ry.  &  Term.  Co.,  Cin- 
cinnati, O.,  Bethel  Div.  only...  23.00 
Lake  Erie  Bowl.  Green  &  Napoleon 

Ry.,  Bowling  Green,  Ohio.e 12.50 

London  &  Lake  Erie  Ry .  &  Trans- 
portation Co.,  London,  Ont 28.00 

New  Jersey  Rapid  Transit  Co 8.00 

Northw .  Trac .  Co .,  Brazil ,  N .  D  .  .     5 .00 
Norwood  Canton  &  Sharon  St.  Ry. 


Uvalde  &  Leona  Val .  (Tex .)  Int  .Ry  8 .00 
Ware  &  Brookfield  (Mass.)  St.Ry.  11.71 
Woodstock  &  Sycamore  Trac.  Co.  26.50 
Worcester  &  Warren  Street  Ry...  20.10 
12  other  lines 23.51 


Total  dismantlements 327. 10 

2 .  Operation  Suspended — 
Bay  State  (Mass.)  Street  Ry.J...*30.40 

Berkshire  (Mass.)  Street  Ry.ra *5.05 

Bristol  &  Norf .  St.  Ry.,  Randolph, 

Mass 6.44 

Columbus  Magnetic  Spgs.  &  Nor. 

Ry.,  Richwood,  Ohio_n 18.50 

Conway  (Mass.)  Electric  St.  Ry..  6.60 
Ft.  Scott  (Kan.)  Gas  &  DIec.  Co.o     7.00 

Fryeburg  (Me.)  Horse  RR 3.00 

Hamilton  (Ont.)  Radial  Elec.  Ry.  29.10 
Leb.  &  Franklin  Trac.  Co.,  Dayton  10.80 
Madison  Lt.  &  Ry.,  Mad.,  Ind.r..  3.50 
Mt.  Vernon  (Ohio)  Ry.s 9.00 


►  (Norwood  Div.) 2.50;Norwood  Canton  &  Sharon  Ry., 


Oak  Bluffs  (Mass.)  Street  Ry. 

Rich.  &  Rappahau.  Riv.  Eyji 

Rockland  So.  Thorn.  &  St.  G.  Ry. 
St.  Joseph  Valley  Traction  Co.i.. 
St.  Louis  Lakew.  &  Grant  Pk.  Ry. 
Sand  Point  (Ida.)  &  Interurb.  Ry. 
Sioux  City  Crystal  L.  &  Homer  El. 
Taunton  &  Pawtucket  St.  Ry.t 


6.47i      (Sharon  Div.).« 4.00 

16.30  I  Ocean  City  (N.J.)  Elec.  RR 10.00 

5.71    Parkersburg  &  Ohio  Elec.  Ry.n...     5.00 
7.50   Plym.  &  Sandw.  (Mass.)  St.  Ry.U)  17.43 

4.00   3  other  lines. 5.43 

6.00  

4.00       Total  suspensions 171.25 

14.00  

Twin  Falls  (Idaho)  RR 12.00  !  Grand  total 498.35 

*  This  represents  only  a  small  part  of  the  company's  mileage, 
c  The  branch  lino  from  Bcavertown  to  Spring  Valley  has  been  torn  up. 
The  remaining  27.97  miles  is  being  operated. 

e  Sold  in  1916,  with  the  option  to  junk.  The  12-milo  section  between 
Bowling  Green  and  Pembervflle  was  sold  to  and  is  being  operated  by  the 
Toledo  Fostoria  &  Findlay  Ry.  Dismantlement  was  begun  on  the  remain- 
ing part,  but  the  final  authorization  for  junking  was  not  received  until  1918. 
/See  Suspensions"  below.  Service  on  the  whole  6.5  mile  line  was  sus- 
pended in  March,  and  in  this  month  the  company  was  sold  to  a  New  Jersey 
syndicate.  The  2.5  mile  Norwood  division  has  been  junked,  but  the  4-mile 
Sharon  division  lies  untouched  at  the  moment. 

hA  9.10  mile  section  of  this  25.40  mile  property  was  sold  under  court 
decree  1917  to  iiichm.  &  Seven  Pines  By.;  remainder  now  abandoned. 

i  Sold  to  a  junking  company,  but  W.   H.   Foster,   Mayor  of  Elkhart, 
purchased  a  lH-mile  section  In  that  city  and  is  now  operating  it. 

k  This  company's  17.5  miles  line  was  all  sold  in  1917  under  mortgage  of 
he  predecessor  company,  the  Bristol  County  Street  Ry.,  and  all  has  now 


been  abandoned  except  a  3.5  mile  section  purchased  by  the  citv  of  Attie- 
boro  for  $18,000  to  form  the  "A.  B.  C.  Railway." 

I  In  March  the  Court  authorized  the  discontinuance  of  125  miles  of  un- 
profitable lines,  but  up  to  the  latest  report  furnished  only  30.4  of  unsafe 
track  had  actually  been  closed  down.  A  petition,  however,  for  the  discon- 
tinuance of  288.2  miles  at  least  during  the  winter  months  because  of  failure 
to  earn  operating  expenses  is  now  pending. 

m  Operation  temporarily  suspended  on  line  from  Lanesboro  to  Cheshire. 
Line  from  East  Lee  to  Huntington,  23.84  miles,  is  not  included  as  the  ex- 
press service  is  still  in  operation,  although  all  passenger  service  has  been 
discontinued. 

n  Service  suspended  on  Dec.  31  1918;  sale  set  for  Jan.  15  1919. 

q  An  effort  is  being  made  to  save  the  remainder  of  this  8.87  mile  line 
through  reorganization  of  service  and  finances. 

r  In  December  formal  permission  to  discontinue  service  was  expected 
shortly. 

s  Sold  for  junk  in  1917  and  included  in  the  Table  of  Abandonments  of 
that  year.  The  dismantling,  however,  was  stopped  late  in  1918  by  an 
injunction  from  the  Ohio  Supreme  Court. 

v  Sale  is  awaiting  decision  by  Federal  courts;  receiver  states  that  line  will 
be  dismantled. 

w  Property  is  awaiting  decision  of  Mass.  Supreme  Court  relative  to  writ 
of  mandamus  to  compel  town  of  Plymouth  to  keep  its  promise  to  pay  the 
road  $50,000  toward  the  construction  of  11.5  mile  extension  (total  cost, 
$250,000)  from  Fresh  Pond  to  Sagamore  completed  in  1916.  Town  voted 
to  contribute  this  sum,  but  selectmen  refused  to  obey  vote,  and  service 
was  suspended  pending  settlement  of  matter  in  the  courts. 

Annual  Comparison —  No.  of  Miles  of  Outstanding   Outstanding 


Stock. 
$2,048,900 

1,173,300 
$7,542,975 

2,328,620 


Fund.Debt. 
$2,006,450 

1,542,000 
$4,318,080 

2,332,665 


Cos       Track 

1917/Dismantlements 13     126.97 

[Suspensions 7       80.51 

1918/Dismantlements 41     327.10 

[Suspensions 18     171.25 

Compare  "Railroad   (Steam)   Lines  Abandoned"  below. 

Electric  Railway  Construction.— -Total  for  Year  1918. — 
The  "Electric  Railway  Journal"  reports: 

The  total  new  electric  railway  track  mileage  exclusive  of  the  electrified 
steam  lines  for  the  year  amounting  to  314,  is  but  63  miles  less  than  that 
reported  during  1917.  Of  the  314  miles,  81  miles  were  for  the  various 
additions  to  new  rapid  transit  lines  in  New  York  City,  135  miles  for  service 
in  other  cities,  and  97  miles  for  interurban  operation.  By  States  New  York 
leads  with  a  total  of  87.93  miles  of  new  track,  followed  by  California  with 
28.94  miles  and  Washington  with  24.65  miles. 

In  Canada  the  Niagara  Construction  Ry.  built  28  miles  of  interurban 
track  between  Stamford,  St.  David's  and  Queenstown,  Ontario. 

The  new  electrified  mileage  [aggregating  275  miles  in  1918,  against  66 
miles  in  1917  and  388  in  1916]  was  augmented  by  the  extensions  of  the 
Chicago  Milw.  &  St.  Paul  electrification,  which  amounted  to  211  miles  in 
1918  and  225  miles  in  1916.  Outside  of  this  the  greatest  amount  of  electri- 
fied mileage  reported  for  this  year  was  51.15  miles  of  main  and  branch  line 
track,  together  with  sidings  and  yards  electrified  by  the  Nortolk  &  West.Ry. 
Comnarison  of  New    Track   Built — Also  Electrified   Steam  Lines. 

1908.   1909.   1910.   1911.  '12.  '13.  '14.  '15.  "16.  '17.  "18. 

Newry.  track 1,174      774  1,204  1,105  869  974  716  596  356  376  313 

Elec.  steam  line..      84      112      192        86     80  119  229  448  388     66  275 

Electric  Railway  Receiverships  and  Foreclosure 
Sales-. — Total  for  1918. — "Electric  Rail  way  Journal"  reports: 

The  receivership  of  the  Brooklyn  Rapid  Transit  Co.  on  the  last  day  of 
1918  naturally  runs  the  totals  for  this  year  to  a  high  figure,  but  even 
without  this  company  the  1918  figures  are  in  the  main  larger  than  in  any 
preceding  year. 

Annual  Record  of  Electric  Railway  Receiverships . 

'09.  '10.  "11.  '12.  '13.  '14.   1915.   1916.   1917.   1918. 

No.  of  companies 22     11     19     26     18     10        27        15        21        29 

Miles  of  track 558  697  519  374  343  362  1,152      359  1,177  2,108 

Annual  Record  of  Electric  Railway  Foreclosure  Sales. 

'09.  '10.  '11.  '12.  '13.  '14.  '15.  '16.  '17.  '18. 

No.  of  companies 21     22     25     18     17     11      19     19     26     23 

Miles  of  track 488  724  661  267  302  181  308  430  745  524 

The  receivership  of  the  Washington  Electric  Ry.,  Chehalis,  Wash.,  is 
omitted,  since  this  company  in  1916  disposed  of  its  19-mile  line  to  the 
Cowlitz,  Chehalis  &  Cascade  Ry.,  which  is  now  operating  the  line,  the 
receivership  being  simply  for  the  purpose  of  making  a  final  settlement  of  the 
affairs  of  the  old  company. 

Electric  Railway  Receiverships  in  1918. 


Miles . 

Binghamton  (N.  Y.)  Ry 49.74 

Brooklyn  (N.Y.)  Rapid  Tran.  Co. 754.82 
Buffalo  &  Depew  Ry.,  Buff.,  N.Y.  13.59 
Buffalo  &  Lackawanna  Trac.  Co. a  8.80 
Claremont  (N.H.)  Ry.  &  Ltg.  Co.  8.60 
Columbus  Magnetic  Spgs.  &  Nor. 6  18.50 
Consol .  St .  Ry . ,  Strong  City ,  Kan .     2.00 

Cumberland  Ry.,  Carlisle,  Pa 12.40 

Denv.&  Interurb.  RR.,  Den., Col.  51.94 

Des  Moines  (Iowa)  City  Ry 85.00 

Evansville  (Ind.)  Railways 61.50 

Ft.  Scott  (Kan.)  Gas  &  El.  Co.c.     7.00 

Hartford  &  Springfield  St.  Ry 48.00 

Iola  (Kan.)  Electric  RR 10.50 

Lewiston  Aug.  &  Waterville  St.  Ry.165.65 
Memphis  &  Rugby  (Tenn.)  Ry...     2.50 

Paducah  (Kv.)  Traction  Co 19.34! 

Penn  Yan  (N.Y.)  &  Lake  ShoreRy.  10.00       Total ..2, 107 .61 

a  Receivership  resulted  from  petition  of  receiver  of  Buffalo  &  Lake  Erie 
Traction  Co.  to  abandon  its  lease  of  the  Lackawanna  line.  6  Sale  set  for 
Jan.  15  1919.  d  This  company  suspended  service  in  1917,  but  the  city  has 
caused  a  resumption  of  service  under  a  receiver. 

Electric  Railway  Foreclosure  Sales  in  1918. 


Miles. 

Pittsburgh  (Pa.)  Railways 605.25 

Plymouth  &  Sandwich  Street  Ry.  .  17.43 
Rockland  South  Thomaston  &  Sc. 

GeorgeRy. 5.71 

St.  Joseph  Valley  Traction  Co., 

Elkhart,  Ind... 9.00 

St.  Paul  (Minn.)  Southern  El.  Ry.   17.54 
St.  Petersburg  (Fla.)  &  Gulf  Ry..  26.11 
Scranton  (Pa.)  &  Binghamton  RR.  50.00 
Southwestern  Interurban  Ry . , Win- 
field,  Kan... 25.00 

Southern  Oregon  Traction  Co 8.19 

Southern  Trac.  Co.,  Inc.,  Bowling        t*i 

Green,  Ky.d .' 4.50 

Springfield  (Vt.)  Electric  Ry 9.00 


2.00 
15.00 
2.92 

6.20 
2.50 

42.00 
13.00 


Miles. 
Petaluma  &  Santa  Rosa  (Cal.)  Ry.  43.41 
Rockland  South  Thomaston  &  St. 

GeorgeRy 5.71 

St .  Joseph  Vail .  Trac .  Co . ,  Ind . .  .  9 .00 
St.  Louis  Lakew.  &  Grant  Pk.  Ry.  4.00 
San  Angelo  (Tex.)  Pow.  &  St.  Ry.  1 .00 
Selma  (Okla.)  St.  &  Suour.  Ry...  8.00 
Southwertern  Interurb.  Ry.,  Win- 
field,   Kan 25.00 

WareA  Brookfield  (Mass.)  St.Ry.  11.71 
Woodstock  &  Sycamore  Trac.  Co.  26.50 
Worcester  &  Warren  St.Ry 20.10 


Miles . 
Adirondack  Lakes(N.Y.)Trac.Co.     5.00 

Central  Crosstown  RR.,  N.  Y 6.32 

Cine.  Milford  &  Loveland  Trac. Co.  37.00 
Claremont  (N.H.)  Ry.  &  Ltg.  Co.     8.60 
Consol.  St.  Ry.,  Strong  City,  Kan. 
Eastern  N.  Y.  RR.,  Ballston  Spa. 

Freeport  (N.  Y.)  RR 

Lewisburg  &  Ronceverte  Elec.Ry., 

W.   Va 

Memphis  &  Rugby  (Tenn.)  Ry 

Minneapolis  St.  Paul  Rochester  & 

Dubuque  Elec.  Trac.  Co 

Nor.  Cambria  St.  Ry.,  Patton,  Pa. 

Northern  Electric  Ry.,  Chico,  Cal.217.65 

Orleans-Kenner  Electric  Ry 11.60       Total 524.22 

Fitchburg  RR. — Plan  Approved. — 

The  shareholders  on  Jan.  9  voted  to  approve  the  plan  of  reorganization 
as  affecting  their  interests.     Sec  V.  107,  p.  1919. 

Fort  Smith  Light  &  Traction  Co. — Mortgage. — 

This  company  has  tiled  for  record  a  mortgage  to  secure  SI  .000.000  of 
5%  bonds,  dated  Sept.  3  1918,  due  1921,  the  Continental  Trust  &  Savings 
Bank  at  Chicago  being  trustee. — V.  107,  p.  1.17. 

Galveston  Wharf  Co. — Operating  Contract. — 

Announcement  is  made  of  the  signing  of  the  Federal  operating  contract 
between  this  company  and  the  Railroad  Administration,  under  which  the 
annual  compensation  is  fixed  at  $526, 069 .■ — V.  107,  p.  1195. 

Grand  Trunk  Ry.  of  Canada. — Interest  Payment. — 

Notice  is  given  that  the  estimated  earnings  of  the  Wellington  Grey  & 
Bruce  Ry.  for  the  half-year  ending  Dec.  :>1  191S,  applicable  to  meet  inter- 
est on  the  bonds,  will  admit  of  the  payment  of  £3  7s.  9d.  per  £100  bond, 
and  that  this  payment  will  bo  applied  as  follows,  viz.;  £2  19s.  Id.  in  final 
discharge  of  Coupon  No.  69.  due  Jan.  1  1905,  and  Ss.  Sd.  on  account  of 
Coupon  No.  70,  duo  July  1  1905,  and  will  be  made  on  and  after  Jan.  1  1919 
at  the  offices  of  the  Grand  Trunk  Ry.,  203  Dashwood  House,  New  Broad 
St.,  London,  E.C.  The  coupons  to  be  left  three  clear  days  for  exmaina- 
tion.  Last  year,  £3  Is.  3d.  per  bond.  [L  ondon  announcement.] — V.  107, 
p.  2097. 


Jan.  11  1919.] 
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-Federal  Jurisdiction .- 
78. 


Grand  Rapids  &  Indiana  Ry.- 

See  Pennsylvania  RR.  below. — V.  108.  p. 

Indianapolis  &  Cincinnati  Traction  Co. — Fare  Increase 

The  Indiana  P.  S.  Commission  has  granted  this  company  permission 
to  increase  its  rate  from  2)4  cents  per  mile  to  2M  cents  per  mile,  effective 
Jan.  10.— V.  106.  p.  395. 

Interborough  Rapid  Transit  Co. — Higher  Fares  Denied. 

The  New  York  City  Board  of  Estimato  on  Jan.  10  formally  adopted  the 
resolution  of  the  committee  of  the  whole  which  on  Jan.  3  unanimously 
rejected  the  application  of  T.  P.  Shonts,  President  of  the  company,  to 
increase  its  fare  from  5  to  8c. 

The  Board  also  denied  the  application  of  the  New  York  Rys.  Co.,  through 
T.  P.  Shonts,  President,  for  an  8c.  fare  and  a  3c.  charge  for  transfers. 

A  statement  made  yesterday  by  the  Board  of  Estimate 
says  in  substance: 

If  the  total  of  5-cent  fares  in  any  year  is  not  sufficient  to  meet  the  deduc- 
tions above  mentioned,  the  deficiency  is  carried  forward  to  the  next  year's 
earnings — that  is,  it  is  cumulative — but  such  deficits  can  never  be  paid 
out  of  anything  but  the  income  from  the  5c  fare.  [The  deductions  here 
referred  to  include  the  preferential  to  which  the  company  is  entitled  before 
the  city  can  participate  in  profits. — Ed.] 

The  onlv  guarantee  the  Interborough  has  is  the  income  from  the  5-cent 
fare.  The  railroad  and  equipment  belong  to  the  City  of  New  York  free 
and  clear.  The  city  is  entitled  to  have  the  Interborough  operate  the  entire 
system  for  49  years  at  a  5-cent  fare  and  no  more.  The  whole  investment 
of  the  Interborough  secures  this  obligation. 

The  State  Constitution  prohibits  the  municipal  authorities  from  granting 
to  the  Interborough  or  any  other  contractor  any  increased  compensation. 
Article  III,  section  28,  provides  as  follows:  "The  Legislature  shall  not,  nor 
shall  the  Common  Council,  nor  any  board  of  supervisors,  grant  any  extra 
compensation  to  any  public  officer,  servant,   agent  or  contractor." 

If  the  contract  is  as  unprofitable  as  claimed  by  the  Interborough,  it  is 
to  the  interest  of  the  public  that  it  be  terminated  and  a  new  arrangement 
made  whereby  adequate  and  proper  service  may  be  assured  to  the  public 
and  the  cost  of  that  service  borne  by  those  who  enjoy  its  benefits. 

If  the  Interborough  abandons  its  contract  obligations  the  Board  of  Esti- 
nii te  and  Apportionment  is  ready  to  undertake  municipal  operation  and 
management.  Under  municipal  operation  fares  would  have  to  be  adjusted 
to  meet  costs,  and  raised  and  lowered  from  time  to  time  as  conditions  re- 
quire.    The  city's  investment  would  become  self-supporting. 

Official  Statement.— President  Theodore  P.  Shonts  in  a 
letter  addressed  to  J.  P.  Morgan  &  Co.  on  Dec.  19  says  in  part: 

Reserve  Fund — Provision  for  Interest  Charges. — Through  the  sale  of  7% 
notes  earlier  this  year  the  company  made  provision  not  only  for  the  com- 
pletion of  all  the  contributions  toward  the  cost  of  the  new  system  which 
it  was  obliged  to  make  under  its  contracts  with  the  city,  but  also  for  the 
complete  reimbursement  of  the  company's  treasury  of  the  funds  tempo- 
rarily used  for  construction  purposes.  A  portion  of  this  reserve  fund  has 
been  used  to  meet  requirements  arising  out  of  operation  of  new  lines  during 
recent  months.  [Said  reserve  fund  of  $10,000,000  was  built  up  out  of 
earnings  and  had  been  temporarily  invested  in  construe.  &  equipt. — Ed.] 

This  reserve  fund  for  meeting  charges  applies  to  interest  which  is  charge- 
able against  income,  that  is,  interest  on  securities  outstanding  against  that 
portion  of  the  system  which  is  in  operation.  As  regards  interest  charges 
on  securities  outstanding  against  that  portion  not  in  operation,  the  rules 
of  the  P.  S.  Commission  and  the  contracts  with  the  city  provide  that  such 
interest  shall  be  added  to  the  cost  of  construction.  The  securities  already 
sold  by  the  company  have  put  it  in  funds  to  cover  all  such  interest  charge- 
able to  construction  up  to  the  time  when  the  company  estimates  the  balance 
of  the  system  will  be  completed  and  put  into  operation. 

Company's  Preferential . — The  company's  contracts  with  the  city  provide 
that  the  company  is  entitled  to  take  out  of  revenue  of  the  Interborough 
system  the  annual  sum  of  $7,924,348  plus  interest  and  sinking  fund  on 
securities  issued  by  the  company  to  piv  its  share  of  the  cost  of  the  new 
system.  The  total  annual  amount  which  the  company  is  now  entitled  to 
take  (including  its  other  corporate  income) ,  on  the  basis  of  its  securities 
outstanding  at  the  present  time,  is  .$17,620,072. 

The  interest  and  sinking  fund  charges  on  all  outstanding  securities  are 
now  $13,101,255,  and,  while  in  my  letter  to  you  dated  Aug.  31  it  was  esti- 
mated that  of  this  amount  there  would  be  chargeable  against  income 
during  1919  year  the  sum  of  $11,520,000,  the  company  now  estimates  that 
the  amount  chargeable  against  income  during  the  present  year  will  not 
exceed  $9,700,000.  the  difference  being  due  to  the  improbability  of  com- 
pleting and  putting  into  operation  as  much  mileage  as  was  previously 
estimated . 

Earnings. — During  the  year  ended  June  30  1918  the  Interborough  re- 
ported the  sum  of  $9,428,756  available  for  the  payment  of  interest  and 
sinking  fund  on  the  company's  bonds  chargeable  against  income,  such 
charges  in  that  year  amounting  to  $4,765,998.  This  income  of  $9,428,756 
was  after  deducting  all  charges  in  connection  with  the  lease  of  the  Man- 
hattan Elevated  System  as  well  as  interest  and  sinking  fund  on  the  N.  Y. 
City  bonds  issued  for  the  construction  of  the  older  subway  system.  As 
stated  above,  the  present  estimate  of  interest  and  sinking  fund' chargeable 
against  income  for  1919  year  is  $9,700,000. 

Present  indications  are  that  net  earnings  for  the  current  fiscal  year  may 
be  less  than  those  for  the  preceding  year.  During  the  four  months  ended 
Oct.  31  1918  the  company,  in  spite  of  an  increase  in  gross  business,  has 
shown  a  decrease  of  about  $1 ,700,000  in  net  earnings  due  in  part  to  increase 
in  the  cost  of  operation  (largely  caused  bv  the  abnormal  conditions  brought 
about  by  the  war)  and  in  part  to  the  increase  in  taxes. 

Summary. — The  earnings  for  each  fiscal  year  since  1904  have  always 
been  very  largely  in  excess  of  the  requirements  for  interest  and  sinking  fund 
chargeable  against  income.  Surplus  earnings  since  that  year,  after  all 
charges  against  income,  have  amounted  to  $80,23::! ,205.  The  bonds  of  the 
Interborough  outstanding  in  the  hands  of  the  public,  amounting  to  $160,- 
585.000.  and  the  7%  secured  collateral  notes  amounting  to  $39,416,000, 
are  entitled  to  the  first  claim  on  the  earnings  of  the  entire  mileage  of  the 
Interborough  Rapid  Transit  system  after  paying  the  charges  under  the 
Manhattan  Elevated  lease  and  the  rental  of  $2,384,537  payable  to  the  City 
of  New  \  ork  as  interest  and  sinking  fund  on  bonds  issued  by  it  many  years 
ago  to  pay  for  the  first  subway  mileage. 

The  Manhattan  Elevated  lease  showed  a  profit  in  1918  of  about  $420,000 
over  and  above  the  rental  payable  by  the  Interborough  Rapid  Transit  Co. 
which  was -applied  on  the  interest  and  sinking  fund  on  the  Interborough 
bonds  issued  to  provide  improvements  on  the  elevated  lines  and  this 
PJ°flt;?  the  Interborough  may  be  expected  to  increase  with  the  growth 
of  traffic  following  the  enlarged  facilities  due  to  expenditures  on  the  ele- 
vated lines  of  a  portion  of  the  proceeds  of  the  Interborough  securities  sold. 

As  a  matter  of  fact,  the  company  is  permitted  under  its  contracts  with 
the  city  to  borrow  money  in  order  to  make  up  the  earnings  to  which  it  is 
entitled  by  its  contracts  and  the  sum  so  borrowed,  with  interest  thereon, 
constitute  a  charge  against  the  earnings  of  the  Interborough  system  to  be 
Sepal,?,,  before  the  city  receives  a  return  on  its  investment.  Compare 
V.   108.  p.   /8. 

[President  Shonts  was  reported  on  Jan.  6  by  General  Counsel  James  L. 
Quackenbush   of  the   Interborough    Company,    at   a   hearing   before   the 

!  8.  Comm^sion  on  the  fare  question,  as  having  had  several  interviews 
with  Mayor  HyJan  since  Aug.  1  1918  regarding  a  tentative  plan  suggested 
by  Mr.  Quackenbush  for  putting  the  city  in  immediate  control  of  all  the 
"jcaj. traction  lines,  surface,  elevated  and  subway,  outside  of  the  Borough 
of  Richmond.  Under  this  plan  legislative  sanction  would  be  sought  for 
the  operation  of  the  properties  by  trustees  for  account  of  the  city  just  as 
the  Boston  Elevated  Ry.  is  operated  for  the  State  of  Massachusetts. 
Eventually  the  city  would  acquire  complete  ownership.  In  the  meantime 
the  fares  would  be  raised  to  8  cents,  with  3  cents  for  transfers  and  the 
city  would  guarantee  the  Interborough  and  B.  R.  T.  their  present  prefer- 
ential*. Mayor  Kylan  has  emphatically  denied  that  the  interviews  were 
of  his  seeking. — Ed.] — V.  108,  p.  78. 

Interstate  Railways. — Listed  in  Phila. — 

•<.?^«Phll4adelpii:a  Stock  Exchange  has  admitted  to  the  regular  list 
Sb7,249  (6,7241  shares  additional  permanent  pref.  stock,  issued  for  a  like 
amount  of  redeemable  pref.  stock  surrendered  and  canceled  and  stricken 
from  the  list,  making  the  total  amount  of  said  permanent  pref.  stock  listed 
at  this  date  $89.8.820.  and  reducing  the  amount  of  redeemable  pref.  stock 
listed  to  $101,180.— V.  107.  p.  1385.  .'••.. 

Kansas  City  Railways. — 6c  Fare  Upheld— Strike  Over. — 

Thu  Missouri  Supreme  Court  on  Dec.  31  handed  down  a  decision  uphold- 
ng  the  Missouri  P.  S.  Commission  in  granting  the  company,  operative 


from  July  15  1918  an  increase  in  fares  from  5c.  to  6c.  The  opinion  was 
written  by  Judge  Blair,  who,  according  to  the  Kansas  City  Star,  holds,  as 
did  Judge  Woodson,  that  the  matter  of  street-car  railway  rates  belongs  to 
the  police  regulations  of  the  State  and  that  the  Legislature  has  made  the 
State  Public  Service  Commission  the  agent  of  the  State.  The  argument  or 
the  city  that  the  interest  on  the  mortgages  of  tho  company  was  not  one  or 
its  fixed  charges  in  tho  franchise  provision,  but  was  only  a  fixed  charge 
when  the  revenue  under  a  5-cent  fare  produced  funds  sufficient  to  meet  it. 
about  $1,731,000  a  year,  was  completely  upset  by  the  court.  It  also  was 
held  by  the  court  that  the  fact  the  company  operates  in  Missouri  and  in 
Kansas,  as  presented  in  tho  pleadings,  does  not  raise  a  Federal  question. 

Announcement  was  made  on  Jan.  2  that  an  appeal  would  be  taken  by  the 
city  from  this  decision  to  the  U.  S.  Supreme  Court. 

Employees  of  tho  company  who  have  been  on  strike  since  Dec.  11,  on 
Jan.  6  voted  to  return  to  work.  The  War  Labor  Board  has  issued  an  order 
for  the  rehearing  of  tho  petition  for  increases  in  wages. — V.  107.  p.  2376. 

Lake  Erie  &  Eastern  RR. — Directors. — 

The  following  have  been  elected  directors:  D.  T.  Murray,  James  P. 
Wilson,  Colonel  J.  C.  Schoemaker,  Frank  J.  Jerome,  Dewitt  O.  Moon. 
W.  K.  Vanderbilt,  Jr.,  and  Albert  H.  Harris. — V.  107,  p.  292. 

Lehigh  Valley  RR. — -Usual  Dividend  Paid.— 
Checks  for  dividends  were  mailed  to  stockholders    Jan.   3. — V.    107. 
p.  2376,  2290. 

Manhattan  Railway  Co. — Obituary — Earnings. — 

Dniel  Wilkin  McWilliams,  Sec.  &  Treas.  of  this  company,  died  on  Jan.  7. 
As  to  earnings  see  Interborough  Rapid  Transit  Co.  above. —  V  .107.P.12S7 

Manistique  &  Lake  Superior  RR. — Federal  Jurisdiction. 

See  Ann  Arbor  RR.  above. — V.  92,  p.  1109. 

Milwaukee  Electric  Ry.  &  Light  Co. -^-Offering  of  5-Year 
7%  Secured  Notes. — This  company  is  offering  at  par  in  de- 
nominations of  $1,000,  $500,  $100  and  $50  $3,600,000  Five- 
Year  7%  Secured  gold  notes,  dated  Nov.  1  1918,  due  Nov.  1 
1923,  but  convertible  at  par  in  general  mtge.  bonds  of  the 
Milwaukee  Light,  Heat  &  Traction  Co.     A  circular  shows: 

"Passed  by  the  Capital  Issues  Committee  as  not  incompatible,"  &c. 

Int.  M.  &  N.  Callable,  on  4  weeks'  notice,  on  Nov.  1  1921  or  any  prior 
int.  date  at  101%.  Denom.  of  $1,000,  $500,  $100  and  $50  c*.  First 
Trust  Co..  Milwaukee,  trustee. 

Company. — Owns  and  operates  the  local  street  railway  service  and  the 
entire  central  station  electric  light  and  power  and  steam-heating  services 
in  Milwaukee,  with  the  exception  of  those  operated  by  Wells  Power  Co., 
an  associated  company.  The  railway  system  comprises  168.28  miles  or 
single  track,  the  steam  power  electric  generating  plants  have  an  aggregate 
capacity  of  77,650  k.w.  and  its  six  substations  have  an  aggregate  capacity 
of  22,800  k.w.  in  converting  machinery;  the  steam-heatmg  system  comprises 
about  11.97  miles  of  mains.  . 

Milwaukee  Light,  Heat  &  Traction  Co.  owns  and  operates  a  system  of 
suburban  and  interurban  railways  within  a  radius  of  about  50  miles  or 
Milwaukee  and  also  owns  and  operates  the  local  railway  system  in  Racine. 
The  railway  system  comprises  235.18  miles  of  single  track  partly  in  city 
streets  and  on  county  highways  and  partly  on  private  rights  of  way.  I  he 
company  also  does  the  electric  light  and  power  business  in  the  suburbs  or 
Milwaukee  and  towns  served  by  its  interurban  lines.  The  company  own3 
a  power  plant  of  19,000  k.w.  .capacity  at  Racine  and  8  substations  having 
an  aggregate  capacity  of  12,350  k.w.  in  converting  machinery. 

The  two  companies  serve  a  population  conservatively  estimated  to  be 
in  excess  of  500,000. 

Proposed  Merger. — Arrangements  have  been  made  or  the  purchase  of 
the  operating  utility  property  of  the  Milwaukee  Light,  Heat  &  Traction 
Co.  by  the  Milwaukee  Electric  Ry.  &  Light  Co.  upon  formal  approval 
of  the  Railroad  Commission  of  Wisconsin . 

Security. — The  general  obligation  of  the  company  and  in  addition  are 
secured  by  the  deposit,  in  the  proportion  of  $125  of  bonds  for  each  3.1UU  or 
notes,  of  40-year  6%  General  Mtge.  gold  bonds  of  Milwaukee  Light,  Heat 
&  Traction  Co.,  dated  Nov.  1  1918.  After  Nov.  1  1923  the  bonds  bear 
5%  interest.  The  $4,500,000  of  General  Mtge.  bonds  are  a  direct  lien 
on  the  entire  electric  light  and  power  and  street  railway  property,  having 
at  normal  prices  a  value  in  excess  of  $13,000,000,  subject  only  to  $5,000,000 
of  First  Mtge.  bonds  due  in  1929. 

Earnings  for  Calendar  Years  1916,  1917  and  12  Months  Ended  Oct.  31  1918. 

1916.  1917.  191/-18. 

Operating  revenues :.$8,813.223  $10,200,580  $11,630,300 

Net  oper  rev.,  after  taxes  &  deprec'n.  2,602,675 
Non-operating  revenues 78, 18,5 


2,669.108 
109,034 


2,529,813 
119,315 


Gross  income $2,680,860     $2,778,143     $2,649,128 

Interest  on  bonds  and  bond-secured  notes  in  hands  of  public, 
together  with  interest  on  the  $3,600,000  notes 


1,768,210 


Balance  for  12  months  1917-18  (114  times  present  interest  1ft 

charge,   including  these  notes)... SS8U.yi» 

Conversion  Privilege. — The  notes  may,  at  the  option  of  the  holder  .  be 
converted  at  par  and  int.  on  the  following  bases  into  the  General  Mtge. 
gold  bonds  of  Milwaukee  Light,  Heat  &  Traction  Co.  (later  to  be  assumed 
bv  the  Milwaukee  Electric  Ry.  &  Light  Co.)  deposited  as  collateral:  Nov.  1 
1919  to  Nov.  1  1920,  93  and  int.;  Nov.  1  1920  to  1921,  94  and  int.;  Nov.  1 
1921  to  1922,  95  and  int.;  Nov.  1  1922  to  1923,  96  and  int. 

Reproduction  Value.— The  aggregate  reproduction  value  of  the  property 
of  the  two  companies  has  been  appraised  at  $47,879,721;  $19.315, 8o2  repre- 
sents investment  in  the  electric  light  and  power  and  steam  heating  business 
and  $28  563  869  in  the  electric  railway  business.  The  present  value  ot  tiae 
liabilities  on  account  of  bonded  debt  and  bond-secured  notes  outstanding 
against  the  properties  and  in  the  hands  of  the  public,  including  the  present 
issue  of  $3/600,000  of  notes,  is  $31,825,690. 

Milwaukee"  Lt.  ,r  Ht.r&~  Trac.  Co. — Proposed* Merger. — 

See  Milwaukee  Electric  Ry.  &^Light  Co.  above.— V.  106,  p.  2450. 

Municipal  Service  Co.— Offering  of  Ten-Year  Debenture 
Bonds. — Baker,  Avling  &  Young,  Boston,  are  offering  at  a 
price  to  net  7%  $700,000  10-year  6%'  debenture  coupon 
bonds,  dated  Dee.  2  1918,  due  Dec.  1928.  Authoiized, 
$1,500,000;  issued,  $700,000.     A  circular  shows: 

"Passed"  by  the  Capital  Issues  Committee  as  not  incompatible," &c." 

Callable  at  101  on  any  interest  date.  Normal  Federal  income  tax  up 
to  4%  paid  by  company;  tax  refund  in  Pennsylvania  and  Massachusetts  Jo 
amount -not  exceeding  present,  laws.     Denom.  $500  and  $1,000 

The' Company . — Is  the  owner  of  substantially  all  of  the  stocks  and  ma- 
jority "of  the  bonds  of  constituent  companies,  which  have  been  in  successful 
operation  for  periods  up  tb  25  years  in  17  communities  in  5  States,  furnish- 
ing light  and  power  and  traction.  Latest  earnings  reports  show  the  aver- 
age net  income  of  the  subsidiaries  to  be  about  75%  from  electric  light, 
power,  t&c,  and  25%  from  electric  railway  operation.. 

Territory.— niie  company  serves  a  population  approximating  300,000 
in  the  following  communities:  Pennsylvania — Coatesville,  Parkesburg, 
Downingtown,  Franklin,  Oil  City,  Pomeroy;  Virginian-Alexandria,  Arling- 
ton, Staunton,' Waynesboro,  Basic  City;  Ohio^-Salem,  Youngstown.jLee- 
tonia,  Columbiana;  So.  Carolina— Sumter;  Georgia — Valdosta. 

Outstanding  Capital. 

Bonds - $2, 641, 500 1  Preferred  stock ...$1,617,000 

Notes  (incl.  this  issue) .. :       948,000  |Common  stock 1,012,000 

Purpose  of  Issue. — To  refund  notes  outstanding  and  pay  for  additions 
and  improvements  to  properties,  &c.  

This  Issue. — Additional  debentures  shall  not  be  certified  unlessTnet 
earnings  of  the  subsidiaries  available  for  interest  on  the  mortgagetbonds 
of  the  company  shall  have  been  at  least  1  lA  times  the  total  of  the  interest 
charges  upon  all  outstanding  mortgage  bonds,  debentures  and  other  notes 
(other  than  bank  loans)  .together  with  the  debentures  or  notes  then  proposed. 
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Earnings  for  Calendar   Years  and   Year  Ending   Sept.   30   1918. 

1914.  1915.  1916.  1917.  1917-18. 

Gross  earnings... $336,308     $466,682     $660,895     $1,460,226     $1,644,081 

Balance  available  for  interest  on  bonds $373,954 

Interest  on  Municipal  Service  Co.  5s 131,952 

Int.  on  these  debentures  and  on  $248,000  notes  due  1920 56,880 

Balance $185,121 

Valuation . — The  valuation  of  the  various  properties  is  given  by  engineers 

as  $6,500,000,  which,  together  with  the  proceeds  of  these  notes,  is  about 

twice  the  amount  of  bonds  and  notes  outstanding. 

For  fuller  particulars  as  to  properties,  &c,  see  V.  104,  p.  1387,  1592. 

1899.  2235. 

New  Orleans  Railway  &  Light  Co. — Protective  Com- 
mittee for  General  Mortgage  4J^s — To  Advance  Jan.  1  Interest. 

The  holders  of  the  4lA%  General  Mortgage  bonds  last  week  received 
formal  notice  that  the  company  finds  it  necessary,  because  of  abnormally 
high  operating  costs,  to  avail  itself  of  the  days  of  grace  as  provided  by  the 
mortgage  with  respect  to  the  Jan.  1  interest  on  this  issue,  but  within  said 
period  confidently    believes  said  interest  will  be  paid. 

The  following  committee  of  holders  of  these  General  Mortgage  4H% 
Gold  Bonds  gives  notice  that  the  holders  can  promptly  collect  the  equival- 
ent of  their  coupons  due  Jan.  1  1919,  by  depositing  their  bonds  with  any 
of  the  following  depositaries  in  New  Orleans,  viz.:  Hibernia  Bank  &  Trust 
Co.,  Interstate  Trust  &  Banking  Co.  and  Commercial  Trust  &  Savings  Bank. 

Bondholders'  Protective  Committee. — R.  S.  Hecht,  Chairman;  Crawford  H. 
Ellis,  Vice-Chairman;  J.  P.  Henican.  George  W.  Dodge  and  P.  H.  Saun- 
ders, with  Bernard  McCloskey  and  Walker  B.  Spencer  as  Counsel. 

Valuation — Plan. — In  June  last,  when  matters  became 
acute  (V.  106,  p.  2649;  V.  107,  p.  82),  the  city  authorities 
appointed  E.  E.  La  Faye,  Commissioner  of  Public  Property, 
to  determine  with  the  aid  of  experts  the  values  of  all  the 
properties  of  the  company.  Mr.  La  Faye,  in  turn,  secured 
the  services  of  E.  W.  Ballard  &  Co.  as  appraisal  engineers. 

The  latter  have  now  made  their  report,  consisting  of  four 
volumes,  and  on  the  basis  of  the  same,  Mr.  La  Faye  recom- 
mends that  $38,000,000  be  accepted  as  the  value  of  the 
properties,  and  outlines  a  plan  for  reorganization  and  a 
sliding  scale  of  rates.  This  figure  of  $38,000,000  contrasts 
with  the  Ballard  total  of  $32,739,193,  with  the  company's 
total  of  $52,188,205,  and  General  Goethal's  estimate  of 
$44,816,000. 

Summarizing  events,  the  "New  Orleans  Times-Pica yune" 
of  Jan.  1  says: 

Taking  the  Ballard  report  as  a  basis,  Commissioner  La  Fave  recommends 
that  $38,000,000  be  accepted  as  the  value  of  the  New  Orleans  Railway  & 
Light  Co.,  advises  a  complete  reorganization  and  capitalization  of  the 
company,  and  urges  the  adoption  of  the  Cleveland  plan  of  supervision  of  the 
utilities,  and  the  adjustment  of  rates  charged  by  the  company  on  a  sliding 
scale  according  to  the  corporation's  earnings.  The  Commission  Council 
accepted  all  these  recommendations. 

Mayor  Behrman,  by  message,  urged  that  even  greater  safeguards 
be  provided  the  public,  so  far  as  the  operations  of  the  company  in  the  future 
are  concerned.  He  was  authorized  to  appoint  a  committee  of  three  to 
work  out  a  plan  by  which  New  Orleans's  financial,  commercial  and  other 
interests  can  supervise  the  company's  operations. 

Mayor  Behrman,  Commissioner  Glenny  and  Commissioner  La  Faye 
withdrew  from  the  directorate    of  the  New  Orleans  Railway  &  Light  Co. 

The  company  objected  to  Mr.  La  Faye's  valuation  of  its  property  at 
$38,000,000,  as  being  too  low.  It  contends  $52 ,000,000  is  the  proper  figure. 
If  the  company  objects  to  a  reorganization,  Commissioner  La  Faye's  recom- 
mendations provide  for  court  action  by  the  city  to  force  it. 

In  urging  the  reorganization,  Mr.  La  Faye  recommended  also  that  the 
total  capitalization  of  the  company  when  it  is  reorganized  should  not 
exceed  $45,710,400.  In  allowing  the  $38,000,000  as  the  value  of  the  com- 
pany, he  suggested  that  the  company's  earnings  on  this  amount  be  limited 
for  1919  to  5%;  in  1920  he  would  allow  6%,  and  in  1921  he  would  allow 
7% ,  this  figure  thereafter  to  be  the  greatest  earning  power  of  the  properties. 

Neither  Mr.  Ballard's  report  nor  Mr.  La  Faye's  recommendations  hold 
out  hope  for  immediate  relief  from  6-cent  car  fare  or  the  recent  30%  in- 
crease in  gas  and  electricity  rates. 

The  Mayor's  message  said  in  part:  "While  it  seems  to  me  that  such  a 
plan  of  future  operation  and  accounting  for  operation  by  this  great  public 
utility,  as  suggested  by  Mr.  La  Faye,  would  insure  the  utmost  safety  for 
the  interests  of  the  people  of  New  Orleans,  it  still  occurs  to  me  as  desirable 
that  we  strengthen  the  program  in  this  respect,  and  at  this  time  by  some 
further  safeguard,  in  at  least  one  important  detail.  I  refer  to  the  actual 
management  and  control  of  the  property.  My  general  idea  is  that  we 
should  in  some  way  associate  the  financial,  commercial  and  the  other 
general  interests  representative  of  our  people,  at  large,  at  least  in  some 
adequate  supervision  of  these  properties,  possibly  in  their  active  direction 
or  management." 

A  full  digest  of  the  report  and  plan  of  reorganization  pre- 
sented by  Mr.  La  Faye,  and  a  summary  of  the  appraisal  by 
E.  W.  Ballard  &  Co.,  together  with  the  company's  comments 
thereon,  will  be  found  above  under  heading  "Financial 
Reports."— V.  108,  p.  79. 

New  York  Central  RR. —  Usual  Dividend  to  be  Paid. — ■ 

The  Federal  RR.  Administration  has  sanctioned  the  payment  of  the  usual 
div.of$l  2.5  per  share  on  Feb.  1  to  holders  of  record  Jan.  3. — V.  108,  p.  79. 

New  York  Railways. — Higher  Fares  Denied. — ■ 
See  Interborough  Rapid  Transit  Co.  above. — V.  108,  p.  79. 

New  York  State  Railways. — Reduced  Service. — 

The  New  York  P.  S.  Commission  has  authorized  this  company  to  reduce 
Its  car  service  in  Rochester,  N.  Y.,  in  view  of  the  fact  that  the  commission 
has  refused  to  grant  a  fare  increase  from  5  to  6  cents. — V.  107,  p.  2476. 

Northampton  (Mass.)  Street  Railway. — Fare  Increase. 

The  Massachusetts  P.  S.  Commission  has  authorized  this  company  to 
ncrease  fares  from  5    to  7  cents,  effective  Jan.  30. — V.  107,  p.  604,  83. 

Northern  Central  Ry.— Plan  to  Issue  $8,216,000  Bonds 
to  Liquidate  Debt  to  Perm.  RR. — The  shareholders  will  vote 
Feb.  5  on  increasing  the  funded  debt  "to  the  extent  of 
$8,216,000,  and  the  issuance  of  bonds  secured  by  its  Consoli- 
dated General  Mortgage,  or  such  other  bonds  or  obligations 
as  the  board  of  directors  shall,  at  the  time,  deem  expedient." 
The  notice  of  meeting  adds: 

It  is  proposed  to  issue  additional  Consolidated  General  Mortgage  bonds 
or  such  other  bonds  or  obligations  as  the  board  of  directors  deem  advisable 
to  liquidate  the  company's  indebtedness  to  the  Pennsylvania  RR.  Co.  for 
betterments  and  improvements  upon  the  company's  railroad,  in  accordance 
with  the  terms  of  the  lease  of  the  property  of  this  company  to  the  Pennsyl- 
vania RR.  Co.— V.  107,  p.  2376. 

Northwestern  Pacific  RR. — Application  for  Bonds. — 

This  company  has  applied  to  the  California  RR.  Comm.  for  authority 
to  issue  First  &  Refunding  Mortgage  4  H  %  bonds  of  the  face  value  of 
$3,941,000,  the  proceeds  to  be  used  to  purchase  and  retire  3,571  bonds  of 
the  old  San  Francisco  &  North  Pacific  Ry.  of  the  face  value  of  $3,571,000, 
which  expired  Jan.  1. — V.  107,  p.  501. 

Omaha  Street  Ry. — War  Board  Decision.' — 

The  National  War  Labor  Board  on  Jan.  3  handed  down  a  decision  in 
the  controversy  between  this  company  and  its  employees,  in  which  it  holds 
that  the  union  feature  of  tho  controversy  was  not  essential.  The  men  were 
given  redress  on  "short-piece"  runs  and  lost  their  contention  that  night 
runs  were  arranged  to  avoid  paying  bonus.  Further  hearing  on  minimum 
wago  complaints  were  arranged  for  Feb.  I. — V.  107,  p.  2376. 


Pennsylvania   RR.    (Lines   East). — Federal   Contract. — 

Announcement  is  made  by  the  United  States  Railroad  Administration 
that  the  Federal  contract  with  the  Pennsylvania  Lines  East  provides  for 
an  annual  rental  of  $53,603,437. — V.  108,  p.  79. 

Pennsylvania  RR. — Bond  Issue  Approved. — 

The  New  Jersey  P.  U.  Commission  has  approved  this  company's  applica- 
tion to  issue  its  General  Mortgage  bonds  to  the  amount  of  $50,000,000. 

The  proceeds  of  the  sale  of  the  bonds  are  to  be  devoted  to  reimbursing 
the  company  for  the  capital  expenditure  made  between  April  1917  and 
Oct.  31  1918,  not  covered  by  any  prior  issue  of  securities.  The  funds  thus 
secured  are  also  to  pay  for  the  additions  and  improvements  to  the  com- 
pany's property  throughout  the  country. 

Annual  Meeting — Indebtedness. — 

The  shareholders  at  the  annual  meeting  March  1 1  will  vote  on  authorizing 
an  increase  of  the  indebtedness  of  this  company,  to  be  made  when  and  as 
prescribed  by  the  directors,  and  such  other  subjects  as  may  properly  be 
presented. 

Jurisdiction  Extended. —    . 

The  jurisdiction  of  George  L.  Peck,  Federal  Manager  Western  Lines,  has 
been  extended  over  the  Grand  Rapids  &  Indiana  RR.,  which  line  has  been 
released  from  jurisdiction  of  Edmond  D.  Bronner,  Fed.  Mgr. — V.  108,  p.  79. 

Public  Service  Corp.   (N.  J.). — Franchises  Revoked. — 

The  Jersey  City,  N.  J.,  City  Commission  has  revoked  15  franchises  of 
companies  owned  or  controlled  by  this  Corporation  on  the  ground  that 
they  were  granted  originally  upon  the  condition  that  not  more  than  5  cents 
should  be  charged  for  a  continuous  ride.  Since  last  October  the  fare  has 
been  7  rents,  with  1  cent  for  transfers. — V.  107,  p.  2477. 

Puget  Sound  Traction,  Light  &  Power  Co. — Seattle 
Ordinance  Passed. — 

The  Seattle  (Wash.)  City  Council  on  Dec.  31  passed  the  ordinances  cov- 
ering the  acquisition  of  the  traction  properties  in  Seattle  for  $15,000,000 
by  a  vote  of  5  to  2.  Immediately  after  the  passage  of  the  ordinances 
Mayor  Hanson  signed  the  bond  ordinance,  holding  for  later  action  the 
purchase  ordinance  and  the  ordinances  stating  the  terms  and  conditions 
under  which  the  Everett  and  Tacoma  interurban  cars  may  be  operated 
over  the  city's  lines.     See  also  "State  and  City  Dept."  on  a  subseauent  page. 

George  A.  Peirce  succeeds  T.  C.  Crawford  as  Secretary. — V.  107,  p.  1920. 

Railroad  Receiverships  and  Foreclosure  Sales. — 

The  tables  of  the  "Railway  Age"  afford  the  following  data: 
Receiverships  Established  in  Calendar  Years. 
1918.   1917.   1916.     1915.   1914.   1913.   1908.   1901.   1896.     1893. 
No.  rds.     8  19         9         12  22         17         24  4         34  74 

Mileage.3,519  2,486  4,439  20,143  4,222  9,020  8,009     73       5,441  29,340 
Receiverships  Established  in  Year  1918 — Mileage  Included  3,519  Miles). 


Colorado    Midland 338 

Denver  &  Rio  Grande 2,610 

Ft.  Smith  Subiaco  &  Eastern..       14 
Illinois  Southern 140 


Manistee  &  North  Eastern 190 

Michigan  East  &  West 72 

Ocilla  Southern 110 

Waycross  &  Western 45 

Foreclosure  Sales  by  Calendar  Years. 
1918.     1917.  1916.   1915.  1914.  1913.  1908.   1903.  1898.     1896. 
No.roads       11         20  26         11  9  6  3         13         47  58 

Mileage.  763  10,963  8,355  3,914  1,470  1,159  138  555  6,054  13,730 
The  foreclosure  sales  in  1918  and  the  mileage  of  each  road  (total  763  miles) 
were  as  follows:  Ala.  Tenn.  &  North.,  195;  Cine.  Findlay  &  Ft.  Wayne,  93; 
Kansas  City  &  Memphis,  58;  Leavenworth  &  Topeka,  57;  Marshall  &  East 
Texas,  20;  Michigan  East  &  West,  72;  New  Mexico  Central,  116;  Ozark 
Valley,  45:  Stockton  Terminal  &  Eastern,  19;  Tennessee  Ry.,  61;  Watauga 
&  Yadkin  River,  29. 

Rapid  Transit  in  New  York  City. — New  Operations. — 

The  New  York  P.  S.  Commission  has  announced  that  a  further  extension 
of  the  Pelham  Bay  Park  branch  of  the  Lexington  Ave.  subway  was  opened 
Jan.  7.  The  new  portion  of  the  line  extends  from  138th  St.  to  Hunts  Point 
Road . 

Bids  for  the  construction  of  the  elevated  part  of  the  14th  St.-Eastern 
subway,  extending  from  14th  St.  at  Sixth  Ave.,  via  tunnel  under  the  East 
River  to  elevated  lines  in  East  New  York,  were  received  Jan.  9  by  the  P.  S. 
Commission.  The  highest  bid  came  from  the  McClintic-Marshall  Co., 
$1 ,903,719,  and  the  lowest,  $1 ,728,859,  from  Rodgers  &  Hagerty.  Efforts 
will  be  made  to  have  the  line  in  operation  early  in  the  coming  year. — 
V.  108.  p.  74.  80. 

Rome  (Ga.)  Railway  &  Light  Co. — Fare  Increase. — 

The  Georgia  RR.  Commission  has  granted  this  company  an  increase  in 
car  fares  of  1  cent. — V.  103,  p.  146. 

San  Diego  &  Arizona  Ry. — Construction ,  &c. — 

The  "Railway  Review"  in  its  issue  for  Jan.  4  publishes  an  illustrated 
article  describing  the  construction  work  on  this  company's  line  now  nearing 
completion  which  was  laid  out  to  effect  a  direct  connection  from  San  Diego 
to  the  East. — V.  108,  p.  80. 

San  Francisco-Oakland   Terminal   Ry. — Coupons. — 

F.  W.  Frost,  Secretary-Treasurer,  has  advised  that  funds  for  the  payment 
of  coupon  No.  50  from  the  Alameda,  Oakland  &  Piedmont  Electric  Ry. 
1st  Mtge.  6%  gold  bonds  have  been  deposited  with  ihe  Wells  Fargo  Nevada 
National  Bank,  San  Fraucisco.  This  coupon  was  due  Jan.  1  1918.  Funds 
for  coupon  No. '25  from  the  bonds  of  the  East  Shore  &  Suburban  Ry., 
also  due  Jan.  1  1918.  have  been  deoosited  with  the  Mercantile  Trust  Co. — 
V.  108,  p.  80. 

South  Carolina  Light,  Power  &  Rys. — Earnings. — 

Statement  of  Earnings  for  the  12  Months  ended  Oct.  31   1918. 

G ross  earnings $657,988  I  Preferred  dividend  (6%)...  $42,000 

Net    earnings $298,362  Balance,  surplus $70,855 

Charges 185,507|  —  V.  107,  p.  1386,  1288. 

Southern  Pacific  Co. — Conversion  of  Bonds. — 

Since  Oct.  1  1918  the  company  has  reported  to  the  New  York  Stock 
Exchange  an  increase  in  its  outstanding  capital  stock  from  $272,S23,405 
to  $276,442,900  as  the  result  of  the  conversion  of  a  like  amount  of  5% 
Convertible  bonds  of  1914  into  stock,  reducing  the  outstanding  amount 
of  these  bonds  from  $54,360,000  to  $50,741,000. — V.  108,  p.  80. 

Union  Traction  Co.  of  Indiana. — Fare  Increase. — 

The  Indiana  P.  S.  Commission  on  Dec.  31  granted  this  company  an 
increase  in  passenger  fares  from  a  basis  of  2}^c.  a  mile  to  2Jic.  a  mile, 
beginning  Jan.  10,  effective  till  June  30.     Compare  V.  108,  p.  81. 

United  Rys.  &  Elec.  Co.  (Bait.). — 6-Cent  Fare  Approval. 

The  Maryland  P.  S.  Commission  has  approved  the  6-cent  rate  of  fare 
which  will  now  stand  until  the  first  of  next  year.  Half-fares  for  children 
have  been  increased  from  3  cents  to  4  cents. — V.  107,  p.  1386. 

Wabash  Railway. — Exchange  of  Pref.  B  Slock  for  New 
Common  Stock  and  Pref.  A  Stock. — 

On  Aug.  1  1918  the  company's  5%  pref.  stock  B  became  convertible  into 
common  stock  and  pref.  stock  A,  each  $100  share  of  pref.  B.  being  ex- 
changeable for  $50  of  common  stock  and  $50  of  pref.  A  stock.  The  annum  t 
of  pref.  B  stock  outstanding  and  listed  on  the  N.  Y.  Stock  Exchange  has 
in  consequence  of  such  conversion  beon  reduced  in  the  last  5  months  from 
$48,723,800  to  $22,348,000;  on  the  other  hand,  the  outstanding  common 
stock  has  been  increased  by  this  conversion  from  $43,551,500  to  $56,- 
753,600  and  tho  pref.  A  from  $46,200,000  to  $59,3S9,500  —  V.  107,  p. 
1748.  ________ 

INDUSTRIAL  AND  MISCELLANEOUS. 

Abitibi  Power  &  Paper  Co.,  Ltd. — Conversion  Right. — 
This  company  has  deposited   with   the    Royal   Trust     Oo.,    Montreal, 

$1,500,000    Kirst     Mi  Serial    Hold    bonds    for    delivery     „    such 

holders  of  the  $1,500,000  3-year  6%  Convertible  gold  notes,  who  may  de- 
sire to  convert  their  notes  at  their  par  value,  par  for  par  on  Feb.  1  1919. — 
V.  106,  p.  2231. 
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Acme  Cement  Corporation. — Auction  Sale. — 

This  company's  property  comprising  700  acres  of  land  and  ''modern  mill 
buildings  with  all  necessary  equipment  will  be  sold  at  publicj  auction  on 
Jan.  15  at  Catskill,  N.  Y. 

Aetna  Explosives  Co.  —  To  Sell  Carnegie  Plant. — 

Judge  Mayor,  in  the  United  States  District  Court  at  New  York  on  Jan. 
6,  authorized  ex-Governor  Benjamin  B.  Odoll  and  ex-Judge  George  C. 
Holt,  as  receivers  to  sell  the  company's  plant  at  Carnegie.  Pa.,  to  H.  A. 
Logan  for  $300,000.  The  reorganization  plan  will  be  issued  shortly. — 
V.  107.  p.  2291. 

Ajax  Rubber  Co.,  Inc. — New  Stock  Listed — Earnings. — 

The  New  York  Stock  Exchange  on  Jan.  9  authorized  the  listing  on  and 
after  Jan.  14  1919  of  $1 .000,000  additional  capital  stock,  on  official  notice 
of  issuance  and  payment  in  full,  making  the  total  amount  authorized  to 
be  listed  $8,100,000.  The  new  stock  having  been  underwritten,  was  of- 
fered at  $55  a  share  (par  $50)  to  shareholders  of  record  Dec.  27.  The 
Sroceeds  will  be  used  for  corporate  purposes.  Subscriptions  are  payable 
an  14 
Results  for  Eleven  Months  Ending  Nov.  30  1918  and  Entire  Cal.  Year  1917. 

11  Mos.  1918.  Cal.  Yr.  1917 


Operating  profits $5,648,932 

Selling,  administration,  &c,  expenses 2,189,439 

Interest 224,808 

War  taxes 127,338 

Miscellaneous  expenses 6, 309 

Dividends (3%   quar.)  (9%)639,000 

$2,461,978 


$3,534,865 

1,483,812 

59,065 

495,000 

36,695 

(11.7)830,700 


$629,593 


Decrease. 
954,899 


Balance,   surplus 

—V.   107,  p.  2377. 

Alaska  Gold  Mines  Co. — Ore  Milled  (Tons). — 

1918 Dec- — 1917.  Decrease.  I      1918 — 12  Mos. — 1917 

117,310  165,131  47,82l|l,285,447         2,240,346 

—V.  107,  p.  2190,  2099. 

Aluminum  Co.  of  America. — Hydro-Electric  Development. 

The  Knoxville  Power  Co.,  an  ally  of  this  company,  has  finished  the 
construction  of  the  power  dam  at  Cheoah  on  the  Little  Tennessee  River. 
The  dam  is  225  ft.  high,  and  725  ft.  long  at  the  top,  and  was  built  by  the 
Knoxvilie  Co.  for  the  Aluminum  Co.  It  will  produce  90,000  hydro-electric 
h.  p.     See  "Manufacturers  Record"  for  Jan.  2  1919. — V.  107,  p.  1289. 

American  Agricultural  Chemical  Co. — Status  and  Out- 
look.— Hayden,  Stone  &  Co.  in  a  circular  calling  attention  to 
the  company's  common  stock  now  paying  quarterly  divi- 
dends of  2%,  summarize  the  present  investment  position 
and  future  possibilities  in  brief: 

1 .  One  of  the  two  largest  producers  of  complete  fertilizers  in  the  United 
States,  its  business  showing  (a)  great  stability,  (6)  steady  expansion,  (c) 
basic   importance   in    agriculture. 

2.  With  its  predecessors,  have  been  successful  manufacturers  for  over  50 
years.     Over  90%  of  its  goods  are  individualized  trade-mark  brands. 

3.  An  essential  peace  business,  the  demand  for  fertilisers  being  likely  to 
Increase  because  of  the  world's  acute  need  for  food  products. 

4.  Total  net  profits  since  organization,  after  interest  and  taxes,  $53,- 
679,003:  S29.327.593  paid  in  dividends; remainder,  $24 ,35 1,409, reinvested. 

5.  Average  net  profits  for  7  years  to  June  30  last  nearly  double  the  present 
8%  dividend:  in  year  ended  June  30  1918  over  four  times  the  8%  dividend. 
The  interest  heretofore  paid  on  borrowed  capital  will  largely  offset  the  divi- 
dends on  the  new  issue  of  common  stock.  The  1919  profits  promise  to 
equal  those  of  1918. 

6.  Its  peace  prospects  have  enabled  it  recently  to  finance  with  common 
Stock,  while  practically  all  other  industrial  financing  is  by  bonds  or  short- 
time  notes.  The  $9,484,400  new  stock  increases  the  outstanding  common 
to  $29,276,000. 

7.  Adequate  working  capital  of  $41,177,743,  equal  to  par  of  its  $15,945,- 
300  [convertible]  bonds  plus  $90  per  share  on  $27,691,200  pref.  stock. 

8.  The  55  plants  are  located  in  21  different  States,  permitting  effective 
distribution  at  low  freight  expense. 

In  addition  to  its  income  from  fertilizers,  it  has  a  steadily  increasing 
income  from  its  by-products,  including  glue,  gelatine,  bone  black,  glycer- 
ine, &c.  It  controls,  through  ownership  of  phosphate  lands  in  Florida 
and  Tennessee,  deposits  of  phosphate  rock  estimated  to  contain  over  80,- 
000,000  tons,  valued  at  20  cents  per  ton,  which  is  written  off  as  the  rock  is 
mined.  This  is  sufficient  to  supply  the  company  at  its  present  rate  of 
consumption  for  at  least  300  years. 

While  the  company  does  not  publish  figures  of  gross  sales,  it  may  be 
stated  that  in  the  fiscal  year  to  June  30  last  the  overturn  approximated  an 
increase  of  60%  in  5  years  and  a  gain  of  150%  compared  with  the  gross 
business  handled  in  1900.  Its  gross  business  in  1917-18  was  handled  at 
the  ratio  of  Si  of  business  to  each  $1  16  of  capital,  as  against  $1  to  $1  65 
in  1900.  In  other  words,  business  growth  had  outrun  capital,  a  situation 
which  has  been  corrected  through  the  recent  issue  of  $9,484,400  additional 
common.  With  this  new  capital,  working  capital  is  increased  to  $41,177,- 
743,  compared  with  $26,716,934  in  1912,  a  gain  of  $14,460,809,  or  54%. 
Total  Profits  from  Organization  in  April  1899  to  June  30  1918  and  Distribu- 
tion of  Same. 

Total  profits  to  June  30  1918 '- $53,679,004 

Dividends  on  preferred  stock 24,093,027 

Dividends  on  common  stock __., 5,234,567 

Deductions  (good-will,  dismantlement  of  plants,  &c,  written  off)    7,956,580 


Surplus  June  30  1918 $16,394,830 

In  other  words,  $24,351,410,  or  45%,  of  total  earnings  since  organiza- 
tion, have  been  returned  to  the  business.  This  sum  is  equal  to  $84  per 
share  on  the  common  stock. 

The  management  is  in  the  hands  of  unusually  competent  executives, 
very  many  of  whom  have  been  with  the  company  since  its  organization. 
The  balance  of  capitalization  as  between  bonds  and  preferred  and  common 
is  to-day  thoroughly  sound  and  normal.  We  believe  that  in  so  far  as  the 
future  can  be  gauged  by  the  past,  the  continuance  of  present  8%  dividends 
on  the  common  stock  may  reasonably  be  expected. — V.  107, p. 2099, 1838. 

American  Cotton  Oil  Co. — New  Director.-^- 

Frank  C.  Muuson  has  been  elected  a  director  of  this  company. — V.  107, 
p.  2377. 

American  Malting  Co. — Dissolution.— 

The  shareholders  on  Jan.  9  voted  favorably  on  dissolving  the  company. 
Compare  V.  107,  p.  2377,  2190,  84.  . 

American  Sewer  Pipe  Co.,  Akron,  O.— Earnings. — 

Period  Gross    Nel  after    Bond  Depre-  Divid'ds  Balance, 

Covered.  Earns.      Taxes.    Interest,  ciation.     Paid.    Surplus. 

11    months' to   Nov.    1       $  $  $  $  $  $ 

1918 540,366  362,065     67,923  121,101    110,000     63,041 

Calendar  year  1917 828,229  618,878     74,497  183,486   105,000  255,894 

President  George  R.  Hill  announces  that,  unless  the  unforeseen  occurs, 
dividends  will  be  continued. — V.  106,  p.  711. 

American  Telephone  &  Telegraph  Co; — Oversubscrip- 
tion 6%  Notes.— J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  & 
Co.,  Kidder,  Peabody  &  Co.,  the  First  National  Bank,  New 
York,  National  City  Co.,  New  York,  Harris,  Forbes  &  Co. 
and  Lee,  Higginson  &  Co.,  have  sold,  at  9934,  to  yield 
about  6.17%,  (see  advertisement  on  another  page),  $40,000,- 
000  Five-Year  6%  notes,  dated  Feb.  1  1919,  due  Feb.  1  1924. 
'  Int.  F.  &  A.  in  New  York  and  Boston. 

Denom.  $1,000.  $500  and  $100  c*.     Bankers  Trust  Co.,  trustee. 

The  notes  are  redeemable,  at  the  option  of  the  company,  as  a  whole  or 
in  part,  with  accrued  interest  as  follows:  At  105%  if  on  or  prior  to  Jan.  31 
1920;  at  104%  if  after  Jan.  31  1920  and  on  or  prior  to  Jan.  31  1921;  at 
103%  if  after  Jan.  31  1921  and  on  or  prior  to  Jan.  31  1922;  at  102%  if  after 
Jan.  31  1922  and  on  or  prior  to  Jan.  31  1923;  at  101%  /if  after  Jan.  31  1923 
and  prior  to  maturity. 
Summary  of  Letter  of  Theo.  N.  Vail,  Esq.,  President  of  the  Company. 

Purpose  of  Issue. — The  notes  are  issued  to  retire  an  equal  amount  of  6% 
Bell  Svstem  notes  endorsed  by  the  American  Telephone  &  Telegraph  Co., 
maturing  Feb.  1  1919. 


Earnings  for  Calendar  Years  1910-1917.     • 
Year —  .Net  Earnings.      Interest.  Balance. 

1910  831,933,214       $5,077,321  $26,855,893 

l»iu 33  301  246  5,567,980       27,733.266 

1912  ..  ..37907644         5,844,699       32,062,945 

1913  I! I 40576,746  7,656,656       22,920.090 

1914  40  557  977  8,223.163       32,334,814 

1915 41  117  487         6,498,850       34.618.637 

1916  ' 44  743  376  6.730,099       38,013,277 

1917 ::::::::::::::::::::::::::  48,940.466    io.469.36o    38.471. 106 

For  the  year  1918  it  is  estimated  that  net  earnings  will  be  over  $5.1 ,000,- 
000,  interest  $10,365,000,  and  the  balance  over  $40,635,000.  During  the 
last  nine  years  the  net  earnings  of  the  company  have  averaged  514  times 
the  interest  charges.  ,     ,  .  .        .   .       . 

Capitalization . — Since  1908  the  amount  of  the  company  s  debt  outstand- 
ing has  been  increased  only  about  £20,000,000.  while  the  capital  stock 
outstanding  has  increased  about  $283,000,000  and  the  book  value  of  the 
assets  about  $375,000,000.  The  company  has  paid  dividends  at  the  rate 
of  at  least  7}A%  per  annum  on  its  capital  stock  since  1899,  a  period  of  19 
years.     For  the  last  12  years  the  rate  has  been  uniformly  8%  per  annum. 

Government  Control— On  Aug.  i  1918  the  Federal  Government  assumed 
control  of  the  telephone  system  of  the  company.  Under  the  government 
contract  the  license  and  rental  contracts  between  the  company  and  me 
associated  companies  are  continued;  the  Federal  Government  is  to  fully 
maintain  the  property;  is  to  make  provision  for  depreciation  and  obsoles- 
cence relatively  equal  to  that  of  the  past — and  in  addition  is  to  pay  an  an- 
annual  compensation  sufficient  to  provide  for  the  payment  of  the  arinual 
interest  charges  on  all  outstanding  securities  of  the  Bell  System  in  the  hands 
of  the  public,  dividends  at  the  existing  rate  (in  the  case  of  the  American 
Tel.  &  Tel.  Co.  8%  per  annum)  upon  the  share  capital  of  the  Bell  System 
outstanding  in  the  hands  of  the  public,  all  charges  of  securing  necessary 
additional  capital,  or  for  the  discharge,  conversion,  renewal  or  extension 
of  present  obligations.  ,  , 

Valuation. — The  actual  value  of  the  Bell  System  s  plant— :the  only  value  ■ 
that  can  be  used  for  rate-making — is  largely  in  excess  of  its  book  value. 
At  Dec.  31  1917  the  book  value  of  the  assets  of  the  company  and  its  asso- 
ciated companies  making  up  the  Bell  System  was  over  $303,500,000  in 
excess  of  all  liabilities  and  capital  stock  outstanding.  There  has  been 
paid  in  on  account  of  capital  stock  of  this  company  $35,000,000  in  excess 
of  the  par  of  that  stock,  that  is,  for  every  $100  share  of  outstanding  stock 
more  than  $108  in  cash  has  been  paid  into  the  treasury.  Adequate  charges 
against  earnings  have  been  made  for  depreciation  and  obsolescence. 

See  also  New  York  Telephone  Co.  below. — V.  108,  p.  81. 

Anaconda  Copper  Mining  Co. — Production  {in  Lbs.). — 

Wig— December— 1917.  Decrease.  \  1918— 12  Mos.— 1917.  Increase. 
21,900,000        22,600,000   ■     700,000 1297,750,000.255,627.469   42,122,531 

No  Merger. — 

Officials  of  this  company  state  that  there  is  no  foundation  for  the  rumor 
of  a  merger  of  the  Anaconda  company  with  the  Calumet  &  Hecla  Mining 
Co. — V.  108,  p.  81. 

Anglo-American  Mill  Co.  (Flour  Mill  Machinery), 
Owensboro,  Ky. — Offering  of  Serial  Notes. — John  Burn- 
ham  &  Co.,  Chicago,  are  offering  at  prices  ranging  from  99.75 
to  net  7}4%  to  96.94  to  net  7%%,  according  to  maturity, 
$1,000,000  Serial  7%  gold  notes  dated  Jan.  2  1919,  due 
$200,000  Jan.  2  1920  and  $100,000  semi-annually  J.  J 
up  to  and  including  Jan.  2  1924. 

Coupon  notes  of  $1,000  and  $500  each.  Redeemable  at  the  end  of  one 
year  at  101  and  int.,  at  the  end  of  two  at  102  and  int.  and  at  the  end  of 
three  at  103  and  int.  upon  90  days'  notice.  Interest  at  the  Continental  & 
Commercial  National  Bank,  Chicago,  trustee.  . 

The  company  manufactures  flour  milling  machinery  and  specializes  on 
the  production  and  sale  of  self-contained  roller  flour  mills,  varying  in  ca- 
pacity from  15  barrels  to  100  barrels  per  day,  which  are  known  under  the 
trade  name  of  "American  Midget  Marvel  Flour  Mill."  The  company  also 
does  a  large  jobbing  business  in  grain  cleaning  machinery  and  other  acces- 
sories, such  as  single  and  double  separators,  single  and  double  scourers, 
engines,  motors,  flour  packers,  scales  and  bags.  Further  particulars 
should  appear  another  week. 

Automatic  Electric  Co. — Dividend  Resumed. — 

The  directors  have  declared  a  dividend  of  1%,  payable  to  holders  of  re- 
cord. This  is  the  first  dividend  paid  since  Feb.  1917.  previous  to  which 
quarterly  dividends  of  1%  were  paid. — V.  106.  p.  926. 

Baldwin  Locomotive  Works. —  War  Output,  &c.—We 
are  informed  that  the  following  data  are  authoritative: 

Business  of  the  company  for  1918  was  unparalleled  in  volume  completed, 
due  principally  to  the  war.  Of  3,348  locomotives  built  about  62%  was  for 
the  United  States,  France  and  Great  Britain  for  wrar  purposes.  This  per- 
centage of  foreign  work  would  have  been  somewhat  larger,  but  for  rather 
sudden  termination  of  the  war  and  consequent  cancellation  of  some  orders 
for  war  material. 

The  weekly  average  number  of  men  employed  was  19,632,  exclusive  of 
those  employed  by  subsidiary  companies,  viz.:  Standard  Steel  Works, 
Eddystone  Munitions  Co.  and  Southward  Foundry  &.  Machine  Co. 

In  1917  the  company  manufactured  2,737  steam,  gasoline  and  electric 
engines,  of  which  1,821  were  for  export  and  went  to  24  different  countries 
The  remaining  916  engines  were  domestic  orders.  In  1916  the  number  o' 
engines  manufactured  was  1,989,  and  in  1913  was  2,025. — V.  107,  p.  2378' 

Bethlehem  Steel  Co.1 — Cornwall  Purchase  Allowed. — 
Judge  C.  V.  Henry  in  the  Lebanon  County  (Pa.)  Court,  by  a  decree,  has 
allowed  the  private  sale  to  this  company  of  the  Margaret  C .  Freeman  and 
Sarah  H.  Coleman  interests  in  the.  Cornwall  iron  ore  banks  at  Cornwall, 
Pa.  By  the  agreement  the  land  is  to  be  paid  for  by  a  special  issue  of  Beth- 
lehem Steel' gold  bonds,  bearing  bxA  %  interest,  and  redeemable  in  20  years. 
The  purchase  price  is  said  to  be  close  to  $1,000,000. 

With  the  purchase  of  these  iron  ore  holdings,  the  Bethlehem  company 
becomes  almost  sole  owner  of  the  Cornwall  ore  mines,  which,  according  to 
latest  available  reports,  show  33,586,500  tons  deposit,  of  which  29,797,000 
tons  are  open  cut  and  3,789,500  are  underground. — V.  108,  p.  82. 

Brooklyn  Edison  Co. — Change  of  Name. — 

This  company  has  sent  out  a  notice  to  the  stockholders  of  the  Kings 
Co.  El.  Lt.  &  P.  Co.  announcing  that  the  name  of  the  company  has  been 
changed  to  the  Brooklyn  Edison  Co.,  Inc.,  and  engraved  stock  certificates 
bearing  the  name  of  the  new  company  will  be  ready  for  delivery  Feb.  1  in 
exchange  for  the  present  holdings.  Certificates  for  exchange  should  be 
delivered  or' sent  to  the  Franklin  Trust  Co.,  trust  agent,  Brooklyn  or  N.  Y. 
Compare  V.  107,  p.  2378. 

Bush  Terminal  Co. — -New  Stock  Listed. — Earnings. — 

The  New  York  Stock  Exchange  on  Jan.  9  authorized  the  listing  on  and 
after  Jan.  15  1919  of  $145,000  common  stock,  issuable  as  a  stock  dividend 
of  23^2%  on  the  common  shares  on  Jan.  15,  making  the  total  amount 
authorized  to  be  listed  $5,943,500. 

Results  for  Ten.  Months  ending  Oct.  31  1918  and  Calendar  Year. 

10Mos.'I8  Cal.Yr.  '17  |  Deduc.  (Cone.)  10Mos.'18  Cal.Yr.  '17 

Grossearnings$3,395,317  $2,157,210  I  Interest $757,543      $451,858 

.Net  earnmgs_$2,670,636  $1,738,770  Other  deduc.    '   150,632      

Deduct— Taxes      478,224         302,465  !  Bal.  for  divs_. $1,284, 237      $984,447 

The  company  states  that  the  U.  S.  Government  on  Dec.  31  1917  "com- 
mandeered 8  piers  and  118  warehouses,  the  property  of  this  company,  for 
the  purpose  of  maintaining  a  military  base  during  the  period  of  the  .war.'  — 
V.  107,  p.  2478. 

Butte  &  Superior  Mining  Co. — Output — Litigation. — 

1918— Dec— 1917.  1918—12  Mos.— 1917. 

Zinc  (in  pounds) ..10,600,000  13,400,000     139.600,000  130,775,000 

Silver  (in  ounces) 1       220,000        250,000         2,700.000       2,576.000 

See  Minerals  Separation  Co.  below. — V.  107,  p.  2191,  1922. 

Calumet  &  Arizona  Mining»Co. — Copper  Produc'n(lbs.) 

iqis — December — 1917.  Decrease.]  1918 — 12  Mos. — 1917.  Decrease. 
3,094,000         5.816,000         2,722,000(50,570,000      59.938.400      9,368,400 
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Controlled  Company. — 
See  New  Cornelia  Copper  Co.  below. — V.  107,  p.  2191,  1839. 

Cambria  (Wyo.)  Fuel  Co. — Bonds  Called. — 

Thirty-seven  ($37,000)  Purchase  Money  Mtge.  6%  15-year  gold  bonds, 
ranging  from  Nos.  2  to  969,  both  incl.,  due  Jan.  1  1925,  were  called  for 
payment  Jan.  1  at  par  and  int.  at  the  Bankers  Trust  Co.,  New  York. — ■ 
V.  105,  p.  2545. 

Central  &  South  American  Telegraph  Co. — Stock. — 

The  stockholders  will  vote  Feb.  11  on  increasing  the  authorized  limit  of 
capital  stock  from  $14,000,000  to  $25,000,000,  such  increase  to  consist  of 
110,000  shares  ot  $100  each. 

The  official  notice  says:  "The  proposed  increase  in  the  capital  stock  is 
to  provide  for  the  extensions  and  acquisitions  of  other  property  and  distri- 
bution to  stockholders  of  accumulated  earnings.  It  is  the  opinion  of  the 
directors  that  the  power  to  increase  the  stock  will  greatly  strengthen  your 
company's  position  in  the  cable  world  and  enhance  its  already  bright 
prospects  for  the  future." — V.  108,  p.  82. 

Cerro  de  Pasco  Copper  Corp.— Production  (in  Lbs.). — 

1918 — December — 1917.  Increase.]  1918 — 12  Mos. — 1917.  Decrease. 
6,410,000  6,308,000  102,000  71,906,000        72,656,000        750,000 

—V.  107,  p.  2291,  1922. 

Chevrolet  Motor  Co. — Subscriptions  to  General  Motors 
Common  Stock. — Secy.  J.  T.  Smith,  in  a  letter  dated  Jan.  7 
1919,  addresses  the  stockholders  as  follows  in  substance: 

The  Chevrolet  company,  as  the  holder  of  common  stock  of  General 
Motors  Corp . ,  will  have  the  right  to  subscribe  to  the  new  issue  of  common 
stock  by  the  General  Motors  Corp.  at  $118  a  share.  The  company  proposes 
to  exercise  its  right  to  subscribe  in  part  and  to  assign  to  its  stockholders 
the  right  to  subscribe  to  the  balance.  A  holder  of  one  share  of  Chevrolet 
stock,  at  the  close  of  business  Jan.  15,  will  be  entitled  to  subscribe  for  one- 
tenth  of  one  share  of  said  General  Motors  common  stock. 

Compare  caption  "General  Motors  Corp."  in  last  week's  issue,  page  83, 
for  terms  of  subscription  and  also  below. — V.  107,  p.  1581. 


Chmo   Copper  Co. — Production   (in  Lbs.). — ■ 
1918 — December — 1917.       Decrease.  I    1918—12  Mos. — 1917.        Decrease. 
5.507,635        8,094,122        2,586,487  78,637,332      82,399,488      5,762,156 
—V.  107,  p.  2191. 

Cleveland  Electric  Illuminating  Co. — Offering  of  First 
Mortgage  5s. — Spencer  Trask  &  Co.  and  the  National  City 
Co.  are  offering  at  943^  and  int.,  yielding  about  5.45%, 
$2,500,000  First  Mtge.  5%  gold  bonds  of  1909,  due  April  1 
1939,  making  the  total  outstanding  $18,500,000;  auth- 
orized, $30,000,000. 

Data  from  Letter  of  Robert  Lindsay,  V.-Pres.  &  Gen.  Mgr.,  Cleve- 
land, Ohio,  Jan.  2  1919. 

Company. — Organized  in  Ohio  in  1 893 ,  serves  with  electric  light  and  power 
the  city  of  Cleveland  and  adjacent  territory  embracing  a  total  present  esti- 
mated population  of  1,000,000. 

Issued  Capitalization. 

6 %  Cumulative  preferred  stock __   .       __    $800,000 

Common  stock .    .        _  __ 9,763,500 

First  Mortgage  5%  gold  bonds,  due  1939 18,500.000 

Security. — An  absolute  1st  mtge.  on  the  entire  property  now  owned  or 
hereafter  acquired. 

Purpose  of  Issue. — The  proceeds  of  the  present  issue  will  be  used  for  the 
construction  of  additions  to  the  principal  generating  plant  made  necessary 
by  the  greatiy  increased  demands. 

Earnings  for  the    Years  Ending  November  30. 


1917.  1918. 

Gross earnings$6,667,249  $8,476,734 
Net,     after 

taxes 2,005,204     2,872,159 


1918. 
Annual  interest  charge  on 

$18,500,000  bonds $925,000 

Balance 1,947,159 


Properly. — Includes  two  steam  generating  stations  with  a  present  aggre- 
gate installed  capacity  of  138,000  k.w.  The  main  station  has  a  present 
capacity  of  128.000  k.w.,  including  two  25,000  k.w.  turbo-generaturs, 
recently  installed.  In  addition,  there  is  now  under  construction  the  neces- 
sary structure  for  two  additional  turbo-generators  of  equal  capacity.  Upon 
the  installation  of  this  additional  capacity,  expected  early  in  1919,  the  plant 
will  have  a  total  electric  generating  capacity  of  178,000  k.w.,  or  240,000  h.p. 

Valuation,  &c. — The  P.  U.  Commission  of  Ohio  made  a  valuation  of  the 
property,  and  the  final  value,  approved  by  the  Supreme  Court  of  the  State 
of  Ohio,  was  fixed  at  $20,071,569  as  of  July  1  1914.  Since  that  date  prop- 
erty to  the  net  amount  of  $10,381,403  has  been  added  to  the  plant,  making 
the  total  value  of  the  property  as  of  Nov.  30  1918  $30,452,972. 

This  large  equity  in  the  property  is  represented  by  $800,000  pref.  stock 
and  $9,763,500  common  stock.  Regular  dividends  have  been  paid  upon 
the  pref.  stock  since  the  organization  in  1893,  and  the  common  stock  has 
received  continuous  dividends  since  1902  and  at  the  rate  of  8%  per  annum 
since  1904.     For  further  data,  &c,  see  V.  105,  p.  2186. — V.  106,  p.  931. 

Colorado  Yule  Marble  Co. — Receiver^ Not  Discharged. — 
The  Colorado  Supreme  Court  on  Jan.  2  issued  a  writ  of  certiorari  check- 
ing the  removal  of  J.  F.  Manning  as  receiver,  as  ordered  by  Judge  Mullis 
of  the  Federal  District  Court. 

Columbia  Gas  &  Electric  Co. — -Subsidiary  Co.  Rates.— 

See  United  Fuel  Gas  Co.  below. — V.  107,  p.  2191. 

Consolidated  Steel  Corporation. — Incorporated. — 

The  above  is  the  title  of  the  steel  export  combination  organized  by  the 
leading  independent  steel  manufacturers  to  handle  their  export  trade.  The 
company  was  incorp.  under  Delaware  la.vs  Jan.  2  with  an  auth.  capital 
stock  of  $10,000,000.  The  enterprise  was  originally  announced  under  the 
caption  "North  American  Steel  Products  Corporation,"  which  name  is 
changed  because  of  a  conflict  with  another  company  of  similar  title. 

The  following  officers  have  been  elected  in  addition  to  E.  A.  S.  Clarke, 
who  was  made  President  several  weeks  ago:  H.  H.  Barbour,  V.-Pres.; 
L.  W.  Hesselman,  Sec.  &  Comptroller;  A.  Van  Winkle,  Treas.,  and  William 
Heyman,    Traffic   Manager. 

Donner  Steel  Co.,  Inc. — Offering  of  First  Pref.  Stock. — 
West  &  Co.,  Cassatt  &  Co.  and  Wm.  A.  Read  &  Co.,  are 
offering  at  99  and  div.,  yielding  over  8%,  $3,000,000  8% 
cumulative  1st  pref.  (a.  &  d.)  stock,  par  $100.  Red.,  all 
or  part,  on  any  dividend  period  at  105  and  div.  upon  30  days' 
Dotice.     Dividends  J.  &  J.  30-31. 

Capitalization —  Authorized.    Outstanding. 

First  Mortgage  5%  bonds $5,000,000     $2,500,000 

8%   cumulative  1st  pref.  stock 3,000,000       3,000,000 

7%  cumulative  preferred  stock 6,000.000       6,000,000 

Common  stock 5,000,000       4,522,500 

Data   from   Letter   of   Pres.    Wm.    H.    Donner,    Dated   Phila.,   Jan.   3. 

Organization. — Incorporated  in  N.  Y.  Dec.  8  1915  and  purchased  the 
plant  and  property  formerly  owned  by  the  N.  V.  State  Steel  Co.  in  Buffalo. 
Tho  company  through  its  subsidiary,  the  Donner  Mining  Co.,  operates 
under  lease;  the  Alexandria  mine  on  the  Mesaba  Range,  which  has  large 
reserves  of  high-grade  ore  (suitable  for  basic  iron)  and  modern  equipment. 
The  company  owns  the  controlling  interest  in  the  steamship  Herbert  F. 
Black,  and  also  has  contracts  for  iron  ore,  limestone  and  vessel  tonnage. 

The  company  is  also  operating  under  lease  the  two  blast  furnaces  and 
the  property  of  theTonawanda  Iron  &  Steel  Co.  at  North  Tonawanda,  N.Y. 

The  Donner  Steel  Co.  and  the  Buffalo  Union  Furnace  Co.  each  owns  a 
one-half  interest  in  tho  Donner  Union  Coke  Corp.,  which  is  constructing 
150  Kopper's  by-product  coke  ovens  adjacent  to  the  property  of  the  Donner 
Steel  Co.  Tho  principal  products  are  basic,  foundry  and  malleable  iron. 
ferro-manganese,  blooms,  billets  and  slabs,  sheared  plates,  axles  and 
forgings  and  merchant  bar  products. 

The  company  has  no  money  Invested  in  special  buildings  or  equipment 
for  war  purposes,  having  produced  no  munitions  other  than  shell  steel 
bars,  which  are  manufactured  on  standard  equipment  ordinarily  used  in 
the  production  of  steel  for  commercial  purposes. 


Purpose  of  the  Issue. — For  improvements,  betterments  and  development 
and  to  supply  additional  working  capital. 

Pref.  Stock  Provisions. — Neither  debt  secured  by  a  lien  on  the  property 
in  excess  of  the  present  authorized  nor  the  authorized  amount  of  this  issue 
can  be  created  or  increased  except  by  approval  of  two-thirds  of  the  out- 
standing 1st  pref.  stock. 

So  long  as  any  of  the  1st  pref.  shall  be  outstanding,  the  company  cove- 
nants to  maintain  net  current  assets  in  excess  of  current  liabilities  of  not 
less  than  $3,000,000,  and  that  no  dividend  will  be  declared  on  either  this 
7%  pref.  stock  or  its  common  stock,  which  shall  at  any  time  diminish  that 
amount.  The  pref.  stock  is  non-voting  unless  default  is  made  in  dividends, 
when  it  shall  vote  share  for  share  with  the  common. 

Earnings  for  Calendar  Years  1916-1917  and  Nine  Months  Ending  Sept.  30  '18. 

1916.  1917.    9  Mos.  1918. 

Net.  after  expenses,  incl.  maintenance 

and  interest  on  bonds  of  sub.  co's $1,166,058  $2,631,706  $2,246,620 

Interest  on  bonds 119,126         125,000  95,417 

Depreciation 350,242         716,026  

Res've  for  Fed'I  income  &  exc.  prof.  tax.        346,526  

Total  deductions $469,369  $1,187,553       *$95,417 

Net  corporate  income $696,689  $1,444,153  $2,151,204 

Divs.  on  $3,000,000  1st  pref.  stock  will  amount  annually  to..       240,000 


♦Provision  for  depreciation  and  Federal  taxes  not  deducted. 
Financial   Statement  as  of  Sept.   30   1918. 


Assets —  $ 

Property  account 1 5,057,818 

First  Mtge.  bonds  held  in 

treasury 2,500,000 

Current  assets 8,776,611 

Deferred  charges 447,284 

Liabilities — ■  $ 

7%  preferred  stock 6,000,000 

Common  stock 4,522.500 


Liabilities  (Concl.)  — 

First  Mortgage  bonds 5 

Bonds  of  sub.  cos.  guar.. 

Term  loan 1 

Current  liabilities 6 

Reserves 

Surplus  earned *3 


$ 
000,000 

82,500 
000,000 
171,507 
386,136 
619,070 


Total  each  side 


.26.781.713 


*  Depreciation  and  Federal  taxes  not  deducted  for  1918. 

Sinking  Fund. — The  company  agrees  to  expend  during  1919,  1920  and 
1921  not  less  than  $1,250,000  for  betterments  and  improvements  or  acqui- 
sitions, and  that,  beginning  in  1922,  there  be  set  up  annually  for  the  retire- 
ment of  the  outstanding  first  pref.  stock,  a  sinking  fund  reserve  of  $300,000 
(or  more)  for  the  purchase  thereof  or  upon  tender. 

Officers. — W.  H.  Donner,  Pres.,  Phila.;  and  Floyd  K.  Smith,  V.-Pres. 
&  Treas.;  W.  B.  Enck,  Asst.  to  Pres.;  Robert  Donner,  V.-Pres.;  F.  C. 
Slee,  Sec,  all  of  Buffalo.  Compare  annual  report,  V  107,  p.  2094.— 
V.  107,  p.  2379. 

du  Pont  Chemical  Co. — Incorporated. — 

This  company,  which  was  chartered  Dec.  12  with  a  capital  of  $6,300,000 
at  the  instance  of  the  du  Pont  interests  in  Wilmington,  Del.,  will,  it  is 
stated,  take  over  such  munition  machinery  from  the  duPont  Co  as  is  not 
now  needed,  and  hold  it  for  future  use.  The  ultimate  purpose  is,  it  is  said, 
to  engage  in  the  dyestuff  business. — V.  107,  p.  2292,  2100. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Employees. — 

It  is  reported  that  this  company  has  released  more  than  58,500  employees 
since  the  signing  of  the  Armistice  on  Nov.  11 .  The  present  working  force, 
it  is  said,  numbers  28,101. — V.  107,  p.  2292. 

(E.  I.)  du  Pont  de  Nemours  Export  Co. — Incorporation. 

Announcement  has  been  made  of  the  organization  of  this  company,  to 
take  over  the  du  Pont  company's  foreign  business.  The  company  was 
incorporated  under  Delaware  laws  with  a  nominal  capitalization  of  $100 ,000. 
— V.  108,  p.  83. 

East  Butte  Copper  Co. — Production  (in  Lbs.). — 

1918 — December — 1917.    Decrease.]    1918 — 12  Mos. — 1917.         Increase. 

1,929,720  2,506,260  576,540 125,042,458      20,255,608      4,786,850 

— V.  107,  p.  2192. 

Federal  Light  &  Traction  Co. — -Earnings. — 

Results  for  Nine  and   Twelve  Months  Ending  Sept.  30. 

1918—9  Mos.— 1917.    1918—12  Mos.— 1917. 

Gross   earnings $2,576,526  $2,036,089  $3,407,747  $2,678,008 

Operating  expenses  &  taxes..   1,813,797     1,427,568     2,396,694     1,814,159 


Total  income $762,729 

Interest  charges 455,109 

Cent. Ark.  Ry.&Lt.  Corp.  div.        

Springfield  Ry .  &  Lt .  Co .  div.       


$608,521   $1,011,053  $863,849 

442,709         606,855  590,229 

84,000  84,000 

39,690  38,769 


Balance,  surplus $307,620 

-V.  107,  p.  1747. 


$165,812   $280,508   $150,851 


General  Motors  Corp. — -New  Stock — Further  Data. — 
Announcement  was  made  in  these  columns  last  week  of  the 
right  of  common  stockholders  to  subscribe  to  240,000  shares 
of  common  stock  at  118  per  share  to  the  extent  of  20%  of 
present  holdings,  payment  to  be  made  35%  Feb.  15  1919, 
35%  May  15  and  the  remaining  30%  Aug.  15,  payment  to 
be  made  at  the  Guaranty  Trust  Co.  of  New  York. 

Data  from  Letter  of  Sec.  T.  S.  Merrill  to  Stockholders,  Detroit,  Jan.  6. 

In  view  of  the  magnitude  of  the  operations  contemplated  by  your  cor- 
poration for  the  future,  to  meet  the  prospective  requirements  of  the  addi- 
tional activities  upon  which  it  has  entered,  as  well  as  to  provide  -ample 
working  capital,  your  directors  have  issued  240,000  shares  of  the  common 
stock,  par  $100  each,  and  have  accorded  to  common  stockholders  of  record 
Jan.  15  1919  the  privilege  of  subscribing  therefor  at  $118  a  share.  The 
entire  issue  has  been  sold  at  the  same  price,  with  the  right  to  the  common 
stockholders  to  subscribe  for  their  proportionate  share.  No  expense  for 
underwriting  fees  or  commissions  of  any  kind  has  been  incurred. 

Subscriptions  for  fractions  of  a  share  will  not  be  received.  If  the  total 
number  of  shares  to  which  you  are  entitled  to  subscribe  is  not  a  whole 
number,  you  will  receive  in  respect  of  the  fraction,  fractional  stock  warrants 
for  the  number  of  one-fifths  of  a  share  to  which  you  are  so  entitled.  Frac- 
tional warrants  will  be  issued  to  bearer  and  w ill  be  transferable  by  delivery 
and  when  surrendered  along  with  other  fractional  warrants,  aggregating 
one  or  more  whole  shares.     Compare  V.  108,  p.  83. 

Great  Lakes  Transit  Corp.,  Buffalo,  N.  Y. — Status. — 
The  following  has  been  officially  revised  for  the  "Chronicle": 

This  corporation,  which  was  formed  April  1  1916  and  had  purchased  33 
lake  steamers  from  various  trunk  lines  compelled  to  sell  them  under  the 
Panama  Canal  Act,  reports  that  in  two  years  and  eight  months  tho  com- 
pany has  paid  out  total  dividends  of  $2,304,375  and  bought  and  paid  for 
$2,390,000  of  its  5%  bonds,  leaving  outstanding  only  $1 ,000,000  maturing 
in  1936.  Also  sinking  fund  provisions  have  been  taken  care  of  until  1929, 
and  although  no  income  account  has  been  issued,  it  is  learned  officially 
that  tho  company's  surplus  is  around  $1,000,000.  The  annual  meeting 
will  not  be  held  until  March  27  1919. — V._107,.p.l  184. 

Guffey-Gillespie  Oil  Co.— Offering  of  Pref.  Stock. — 
Hayden,  Stone  &  Co.  are  offering  at  100  and  div. '$2,000, 000 
7%  Cumulative  Convertible  prof.  (a.  &  d.)  stock,  red.,  all 
or  part,  after  Dec.  1  1920  at  105  on  00  days'  previous  notice. 
A  circular  shows: 

Dividends  Q.-M.  Convertible  one  share  of  pref.  into  four  shares  of 
common  stock.     The  pref.  stock  has  the  same  voting  rights  as  the  common. 

Capitalization —  Authorized.         Issued. 

Preferred  stock  authorized  and  issued S2.000.000     S2. 000,000 

Common  stock  (no  par  valuo) *300,000  sh.  220,000  sh  . 


*Reserved  for  conversion  of  preferred  stock  80,000  shares. 

The  company  has  no  funded  debt  and  no  bonds,  mortgages  or  other  liens 
can  be  placed  on  the  property  without  the  consent  of  67%  of  the_out- 
standing  preferred  stock. 


Jan.  11  1919.] 
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Earnings  for  Nine  Months  Ended  Oct.  31   1918. 
Net  after  op.  exp.,  royalties  and  State  taxes,  but  before  Fed.  tax_$l  ,533,000 

Net  earnings  reported  now  at  annual  rate  of 2, 044 ,000 

Summary  of  Letter  from  the  Pres.  and  the  Vice-Pres.  of  the  Co. 

Organization . — Incorporated  in  Delaware  in  Sept.  1918  and  is  successor 
to  the  business  conducted  by  Messrs.  Guffey  and  Gillespie  of  Pittsburgh, 
Pa.  The  company  produces  and  sells  crude  oil  and  natural  gas  and  is  con- 
structing plants  for  the  extraction  of  gasoline  from  casing-head  gas. 

Purpose  of  Issue. — Will  be  used  for  developing  the  property  and  to  retire 
the  floating  debt  incurred   for  drilling  wells,   &c. 

Properly. — Located  in  the  Mid-Continent  fields  and  consists  of  oil  and 
gas  loases  covering  20,904  acres  in  12  counties  in  Okla.  and  7,701  acres  in 
3  counties  in  Kansas — total  28,005  acres.  The  leases  cover  large  acreage 
In  the  well-known  Billings  field  and  the  Osage  Nation  in  Okla.  and  other 
very  promising  territory  located  in  different  oil-producing  sections  in 
Okla.  and  Kansas.  The  other  property  consists  of  34  oil  and  8  gas  wells, 
with  equipment.  The  company  also  owns  a  M  interest  in  a  520-acre 
tract  in  the  Billings  field.  . 

Production. — The  company  has  in  operation  34  oil  wells,  including  10 
In  which  it  has  a  V-,  interest,  from  which  the  gross  production  for  the  7  rnos. 
ended  Aug.  31  1918  was  at  the  rate  of  1,775,298  barrels  a  year.  For  this 
period  the  average  daily  production  accruing  to  the  company  before  de- 
ducting royalty  was  at  the  rate  of  1,018,912  barrels  a  year. 

Balance  Sheet  as  of  Sept.  1  1918,  Adjusted  to  Show  Issue  of  Pref.  Stock. 

Assets —  Liabilities — 

Leaseholds,  wells,  &c $6, 398, 377  i  Preferred    stock $2,000,000 

Cash  &  accts.  receivable.       924,770  I  Common  stk.,  220,000  shs.  5,500,000 

21,863   Invested  surplus. 401,333 

432,052 
124,271 


Crude  oil  in  tanks 
Material  and  supplies. 

Deferred  debit  items 

Total  each  side $7,901,333 

f  Officers  and  Directors. — Joseph  F.  Guffey,  Pres.;  E.  N.  Gillespie,  V.-Pres.; 
J.  D.  Callery  and  H.  M.  Brackenridge,  all  of  Pittsburgh,  Pa.,  and  E.  H_ 
Mather,  Boston.  H.  K.  Bragdon,  Pittsburgh,  is  Treas. — V.  108,  p.  83. 

Greene  Cananea  Copper  Co. — Production. — 

Copper  (lbs.)  Silver  (ozs.)  Gold(ozs.) 

Outputfor  December  1918 5,100,000  174,900  1,280 

Output  for  12  months 53,270,000  1,668,672  13,938 

—V.  107,  p.  2293,  1841. 

Hackensack  Water  Co. — Higher  Rates  Sought. — 

This  company  has  applied  to  the  New  Jersey  P.  U.  Commission  for 
permission  to  put  into  effect  a  new  schedule  with  an  increase  of  20  %  in 
the  price  of  water. — V.  106,  p.  503. 

Hamilton  Woolen  Co.,  Boston. — Extra  Dividend. — 

The  company  has  declared,  in  addition  to  the  regular  semi-annual  divi- 
dend of  3%,  an  extra  of  3%  on  the  $1,000,000  capital  stock,  both  payable 
Jan.  10  to  holders  of  record  Jan.  2  1919.  In  Jan.  1918  an  extra  of  2%  was 
paid.  This  company  was  incorporated  in  Massachusetts  in  1831,  has  its 
mills  at  Southbridge,  Mass.,  and  owns  40,000  spindles  and  1,120  looms. 
The  company  has  no  bonded  debt  outstanding. 

Harris  Abattoir  Co.,  Ltd.,  Toronto,  Can. — New  Stock. 

Replying  to  our  inquiry  regarding  increase  of  the  capital  stock  of  this 
company  from  $1,000,000  to  $5,000,000,  we  are  advised  as  follows: 

"The  immediate  purpose  of  the  company  in  applying  for  authority  to 
increase  capital  was  to  convert  the  undivided  profits  into  capital  stock 
through  the  issue  of  stock  dividends.  The  shares  are  all  privately  held, 
and  no  shares  will,  in  any  case,  be  offered  except  to  the  present  sharehold- 
ers."—V.  108.  p.  83. 

Hocking  Valley  Products  Co. — Plan  for  Resumption  of 
Full  Interest  Payments  upon  the  1st  Mtge.  5s  and  the  Payment 
in  U.  S.  Liberty  434%  Bonds  of  the  Relinquished  Interest, 
Amounting  on  July  1  1918  to  10 %- — Plan  for  Conversion  of 
Bonds  into  Pref.  Stock  Abandoned. — 

Holders  of  1st  M.  5s  due  1961,  desiring  to  participate  in  this  plan,  are 
requested  to  deposit  their  bonds  and  certificates  for  relinquished  interest 
promptly  with  the  Bankers  Trust  Co.,  16  Wall  St. 

Digest  of  Circular  Signed  by  Pres.  S.  L.  Chamberlaine,  20  Broad  St., 
N.  Y.,  Dec.  16  1918. 

On  June  12  last  the  stockholders  authorized  the  issue  of  $1,000,000  6% 
preferred  stock  and  offered  to  the  holders  of  the  5%  bonds  the  privilege  of 
converting  their  bonds  into  the  pref.  stock,  together  with  the  payment  of 
the  certificates  for  relinquished  bond  interest  by  10-year  5%  certificates  of 
indebtedness  (V.  107,  p.  185).  Although  a  very  large  amount  of  the  bond- 
holders expressed  their  willingness  to  accept  this  proposition,  a  number  of 
the  large  bondholders  did  not  wish  to  surrender  their  priority  of  lien.  The 
directors  desiring  substantially  unanimous  action,  have,  therefore,  declared 
the  proposed  plan  inoperative  and  have  revoked  the  propositions  offered. 

In  conjunction  with  a  number  of  the  larger  bondholders  the  officers  have 
considered  the  situation  for  the  purpose  of  arranging  some  plan  fair  to  both 
the  company  and  its  security  holders. 

It  appears  that  for  the  period  of  five  years,  jnst  previous  to  the  large 
demands  for  the  company's  coal  and  oil  products  in  1917-18,  the  company 
failed  to  earn  its  full  sinking  fund  and  interest  charges  and  showed,  after 
such  charges,  a  deficit  of  $287,215  for  that  period.  By  reason  of  this  con- 
dition the  company  was  able  to  purchase  at  less  than  50%  of  their  face  value 
about  one-half  of  the  original  issue  of  bonds,  so  that  the  amount  now  out- 
Standing  is  only  $908,000  of  the  original  issue  of  about  $2,000,000. 

If  the  present  amount  of  bonds  had  been  outstanding  during  the  period 
from  1912  to  1917,  there  would  have  been,  after  charging  full  interest  and 
sinking  fund  charges,  an  average  yearly  deficit  of  $25,800,  so  that  if  we 
return  to  pre-war  conditions  as  to  demand  and  prices  for  our  products  the 
company  cannot  earn  full  sinking  fund  charges  and  the  5%  interest  upon  its 
bonds  now  outstanding. 

In  order  to  obviate  this  result  and  provide  for  the  full  payment  of  interest 
upon  the  boads  and  also  to  redeem  and  pay  the  certificates  for  relinquished 
bond  interest  amounting,  on  July  1  1918,  to  10%  of  the  face  thereof,  the 
following  plan  is  proposed: 

(1)  The  sinking  fund  provisions  shall  be  modified  by  reducing  the  tax  or 
royalty  on  coal  mined  or  taken  from  property  subject  to  the  lien  of  the 
mortgage  to  lj^c.  per  ton,  and  the  tax  or  royalty  on  oil  taken  from  the 
company's  property  to  10c.  per  barrel.     All  other  taxes  or  royalties  and 

g  revisions  of  said  sinking  fund  to  remain  unchanged,  and  such  change  to 
e  effective  from  and  after  Jan.   1    1918. 

(2)  The  company  shall  redeem  the  certificates  for  relinquished  bond 
interest  annexed  to  each  bond,  such  relinquished  interest  amounting  on 
July  1  1918  to  10%  of  the  face  of  the  bonds,  by  the  delivery  in  exchange 
therefor  of  U.  S.  Liberty  4  '4  %  bonds,  now  in  the  treasury,  at  par,  and  such 
amounts  that  cannot  be  paid  in  bonds  will  be  paid  in  cash. 

(3)  The  company  shall  pay  in  full  the  interest  coupon  of  2]4  % ,  maturing 
Jan.  1  1919,  and  shall  pay  full  interest  thereafter,  notwithstanding  the 
agreement  to  relinquish  interest  entered  into  by  the  bondholders  in  1915, 
which  agreement  shall  be  canceled. 

A  very  large  amount  of  the  bonds  have  consented  to  this  plan.  Compare 
V.  107,  p.  496.  185.  . 

Inspiration  Consol.  Copper  Co. — Production  {in  Lbs.) — 

1918— December— 1917.  Increase.  I  1918 — 12  Afos. — 1917.  Increase. 
7,350,000  5,630,687  1,719,313  98,235,000  80,566,982  17,668,018 
—V.  107,  p.  2479. 

International  Harvester  Corp. — Sub.  Co.  Plant — Sale. 

See  Wisconsin  Steel  Co.  below  and  B.  F.  Avery  &  Sons  above. — V.  107, 
p.  2479. 

International  Mercantile  Marine  Co. — Negotiations.' — 

A  press  dispatch  from  London  states  that  a  hitch  has  occurred  in  the 
•negotiations  for  the  sale  of  the  vessels  as  proposed; — V.  108,  p.  83.' 

International  Portland  Cement  Co. — Plan.— 

Boston  advices  state  that  a.  majority  of  the  outstanding  preferred  stock 
has  been  deposited  with  the  Merchants'  National  Bank,  assuring  the  suc- 
cess of  the  refinancing  plan. — V.  107,  p.  2380,  2293. 

Kansas  City  Breweries  Co. — Statement  by  Bondholder 
Committee. — The  bondholders'  protective  committee,  of 
which  George  W.  York  is  Chairman,  has  issued  a  statement 
regarding  the  reorganization  of  this,  company  as  follows: 


Believing  that  depositing  bondholders  will  find  it  convenient  for  income 
tax  purposes  to  know  the  amount  realized  upon  their  bonds,  your  com- 
mittee reports  that  as  a  result  of  its  operations  the  holder  of  each  bond  in 
the  principal  amount  of  $1,000  is  entitled  to  an  estimated  amount  of  $130 
in  cash  and  to  $474  60  par  value  in  securities  of  the  reorganized  company. 

There  were  deposited  with  your  committee  $2,106,000  in  principal 
amount  of  bonds,  out  of  a  total  outstanding  of  $2,298,000.  Your  com- 
mittee purchased  and  deposited  one  additional  bond.  Immediately  upon 
the  formation  of  the  committee,  receivership  proceedings  were  instituted  in 
the  U.  S.  District  Court  at  Kansas  City,  and  thereafter  foreclosure  pro- 
ceedings were  brought  and  consolidated  with  the  receivership  case. 

Before  adopting  a  plan  of  reorganization,  the  committee  caused  an  ap- 
praisal of  the  properties  to  be  made,  and  in  view  of  the  imminence  of 
prohibition  sought  to  ascertain  for  what  purposes  the  breweries  properties 
would  be  available  in  the  future.  Among  other  lines  of  business  the  com- 
mittee gave  attention  to  the  manufacture  of  ice,  milling  of  grain,  storage, 
temperance  beverages,  cooperage  and  the  manufacture  of  butter  and  lard 
substitutes. 

As  a  result  of  these  investigations  the  committee  decided  to  buy  in  the 
properties  at  foreclosure  and  to  organize  a  company  to  acquire  them  and 
to  continue,  so  far  as  permitted  by  law,  the  brewery  business,  with  powers 
to  engage  in  other  lines  of  business  which  could  be  conducted  by  the  use 
of  the  plants  of  the  breweries  company.  Accordingly  the  committee  has 
caused  to  be  incorporated,  under  the  laws  of  the  State  of  Missouri,  the 
Kansas  City  Food  Products  Co.  with  a  capital  of  $1,000,000,  all  of  which  will 
be  issued  in  exchange  for  the  properties  of  the  breweries  company  at  their 
estimated  liquidating  value,  and  the  sum  of  $10,000  as  working  capital. 

The  Cleveland  Trust  Co.,  depository  for  the  committee,  has  been  in- 
structed to  pay  to  the  holders  of  the  certificates  of  deposit  a  partial  dis- 
bursement of  $100  upon  each  $1,000  bond  deposited,  upon  presentation  of 
the  certificates  for  proper  endorsement. 

It  is  estimated  that  further  cash  payments  will  amount  to  $30  per  bond, 
but  the  exact  amount  cannot  be  determined,  because  the  final  amount  of 
claims  payable  by  the  receiver  has  not  yet  been  definitely  ascertained. — 
V.  107,  p.  2192. 

Kansas  City  Food  Products  Co. — New  Company. — 

See  Kansas  City  Breweries  Co.  above. 
Kennecott  Copper  Corp. — Production  (in  Lbs.). — 

1918 — December — 1917.      1918 — 12  Afos.— 1917. 

Kennecott 114,114,000      (7,086,0001142,016,000    186,310,000 

Braden /  ■  \5,836,000|  163,346,000 

An  official  statement  says:     Due  to  increased  capacity  of  the  plants,  the 
December  output  shows  ah  increase  over  former  months,  but  owing  to  the 
lack  of  an  immediate  demand  for  copper,  and  the  prevailing  high  cost  of 
production,  the  corporation  will  materially  curtail  its  output." — V     107 
p.  2293,  2192. 

Keystone  Tire  &  Rubber  Co. — No  Merger. — 

A  director  of  this  company,  referring  to  the  rumor  that  this  company 
and  the  Inter-Continental  Rubber  Co.  were  to  combine,  said:  "There  is  no 
truth  in  the  story.  The  Keystone  Tire  &  Rubber  Co.  will  continue  its 
policy  of  merchandising  tires  and  is  not  interested  in  the  raw  rubber  situ- 
ation."—V.  107,  p.  2480,  2293. 

(S.  S.)  Kresge  Co. — Sales.— 

1918— December — 1917.  Increase.  I  1918 — 12  Afos. — 1917.  Increase 
$5,405,996  $4,725,835  $680,161 1$36,309,391  $30,090,700  $0,218,691 
— V.  107,  p.  2380.  2012. 

(S.  H.)  Kress  &  Co.— Sales.— 

1918— December — 1917.  Increase.}  1918 — 12  Afos. — 1917.  Increase 
$3,537,852  $2,989,117  $548,735  $21,131,019  $17,607,390  $3,523,629 
— V.  107.  p.  2293,  1484. 

Lindsay  Light  Co.  (Chicago). — New  Year,  &c. — 

This  company  having  changed  its  fiscal  year  to  coincide  with  the  calendar 
year,  will  hold  its  annual  meeting  Jan.  21.  On  Jan.  7  the  directors  deferred 
the  dividend  action  until  the  regular  February  meeting. — V.  107,  p.  1924. 

Marland  Refining  Co.,  Ponca  City,  Okla. — Slock  Offer- 
ing.— Shapker,  Waller  &  Co.,  Chicago,  are  offering  at  $7 
per  share  a  limited  amount  of  the  capital  stoek,  par  $5,  of 
this  company,  all  of  which  is  common  stock.    , 

Authorized  (all  common),  $10,000,000;  outstanding $5,698  235 

Surplus  as  of  Oct.  31  1918 . 651,120 

Earnings  six  months  ended  Oct.  31  1918 664,485 

Net  earnings  for  October  (as  compared  with  $141,332  for  Sept.)  174,727 
Data  from  a  Letter  from  President  E.  W.  Marland,  and  Other  Sources 

The  company  owns:  (a)  A  modern  refinery  at  Ponca  City  in  close  prox- 
imity to  its  production  with  a  daily  capacity  of  2,500  barrels;  (b)  two  operat- 
ing Casinghead  gas  plants  with  a  daily  capacity  of  12,000  gallons  of  blended 
gasoline.  It  is  also  building  two  Casinghead  gas  plants  in  the  Garber 
and  Quay  fields. 

Production. — Developed  and  undeveloped  well-selected  leases  covering 
about  60,000  acres,  a  large  part  of  which  is  situated  in  the  well-known 
Newkirk,  South  Ponca,  Garber  and  Quay  fields  of  Oklahoma,  and  from 
which  it  has  an  assured  daily  production  of  crude  oil  exceeding  2,200  barrels, 
which  is  steadily  increasing,  and  now  has  40  wells  drilling,  most  of  which 
are  offsetting  other  production.     Operates  320  tank  cars. 

Resources. — These,  after  deducting  deferred  assets,  depletion  and  depre- 
ciation as  of  Oct.  31,  embrace  physical  assets  other  than  its  undeveloped 
and  producing  leases  which  are  valued  at  more  than  $4,750,000,  in  which  is 
included  current  quick  assets  amounting  to  more  than  $1,800,000. 

Dividends. — The  company  has  paid  cash  dividends  of  10%  per  ann.  since 
May  1917,  and  made  stock  distribution  so  far  this  year  of  50%,  and  has 
declared  an  additional  10%  stock  distribution  and  2H%  cash  dividend 
payable  Jan.  15  1919  to  holders  of  record  Dec.  31  1918.  See  V.  107,  p.  2102. 

Massachusetts  Cotton  Mills. — Stock  Increase. — 

This  company  on  Jan.  10  notified  the  Massachusetts  Commissioner  of 
Corporations  that  the  capital  stock  of  the  company  has  been  increased  from 
$3,000,000  to$5,000,000  by  the  issuance  of  20,000  shares  of  stock  of  $100 
par  value  each. — V.  108,  p.  84. 

Merchant  Shipbuilding  Corp. — Description,  &c— 

The  "Engineering  News  Record"  in  its  issue  for  Jan.  2  publishes  an  illus- 
trated article  describing  the  work  of  this  company's  plant  at  Bristol,  Pa. 
— V.  106,  p.  302. 

Metropolitan  Petroleum  Corp. — Suit  Remanded. — 

Announcement  is  made  that  the  suit  brought  by  this  company  against 
the  Island  Oil  &  Transport  Co.,  A.  B.  Leach  &  Co.,  H.  Content  &.  Co., 
and  others  for  the  recovery  of  the  oil  properties  alleged  to  have  been 
fraudulently  transferred,  has,  upon  application  of  the  corporatoin,  been 
remanded  to  the  New  York  Supreme  Court. — V.  107,  p.  1842. 

Miami  Copper  Co. — Production  (in  Lbs.). — 

1918— Dec. — 1917.  Increase.  I      1918— 12  Afos. — 1917.       Increase. 

4,989,435        4,971,978  17,457158,276,435     43,863,699     14,412.736 

—V.  107,  p.  2193,  1842. 

.  Midway  Gas  Co.,  San  Francisco. — Amortization  of  Pref. 
Stock — Earnings. — "San  Francisco  Chronicle"  on  Dec.  21  said: 

Directors  of  the  Midway  Gas  Co.  took  the  initial  step  at  a  special  meeting 
held  yesterday  toward  the  eventual  payment  of  the  company's  $692,350 
outstanding  7%  cum.  pref.  stock,  by  declaring  a  special  amortization 
dividend  of  $20  per  share  from  earnings  for  the  12  months  ended  Sept.  30 
last,  payable  Jan.  30  1919.  By  this  action  the  directors  paved  the  way  for 
the  gradual  disappearance  of  the  pref.  stock  as  a  liability  through  the  reduc- 
tion of  the  par  value  of  shares,  instead  of  calling  them  for  retirement  on  a 
given  date.  Upon  payment  of  this  dividend  the  pai  value  of  the  pref. 
stock  will  be  reduced  from  $100  to  $80. 

Regular  [quarterly]  dividends  of  $1  75  per  share  on  the  pref.  and  50  cents 
on  the  common  for  the  last  quarter  of  the  present  year  were  also  declared 
yesterday,  both  being  payable  Jan.  3  to  stock  of  record  Dec.  31.  It  will 
be  remembered  that  the  company  resumed  dividends  on  its  common  and 
pref.  stock  last  year,  the  resumption  of  disbursements  having  been  marked 
by  the  payment  of  $14  on  account  of  accumulated  back  dividends  on  the 
senior  issue.  ■   ■ 
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In  the  resolution  authorizing  the  amortization  dividend,  adopted  by  the 
directors  yestreday,  it  was  brought  out  that  $88,305  of  the  company's  give- 
year  6%  gold  bonds,  dated  Dec.  1  1914,  had  been  retired  and  that  sinking 
fund  requirements  on  the  first  mortgage  bonds  had  been  met.  Net  surplus 
profits  of  the  company  for  the  12  mos.  ended  Sept.  30  1918,  after  bond  and 
note  retirements  and  dividends  on  the  stock,  was  .1138,470.  This  is  equiv- 
alend  to  $20  per  share  on  the  company's  outstanding  pref .  stock  which  was 
ordered  distributed. 

Earnings  for  12  Mos.  end.  Sept.  30  1918  [and  Cal.  Year  1917  Inserted  by  Ed.]. 

1917-18.  1917. 

Gross  earnings $1,100,398        $955,517 

Operating  exp.  ($328,256)  and  taxes  ($100,400)---      428,656  380,616 


Net  earnings        $671,742         $574,901 

Interest   -    .-I: -       114.070  132,362 

Bal   fordepr.,divs.,&c.  (see  V.  106,  p.  1235) $557,672        $442,539 

r6n  Dec  31  1917  there  were  outstanding  $2,326,400  com.  and  $692,350 
7%  met  stock  ;  also  $1,953,000  of  an  auth.  $2,950,000  First  &  Ref.  Mtge 
6s  of  1915.  due  1929.]— V.  107,  p    " 


2480. 


Minerals  Separation  North  American  Co. — Litigation. 

The  IT  S  Supreme  Court  on  Jan.  7  denied  this  company's  petition  for  a 
restraining  order  against  the  Butte  &  Superior  Mining  Co.  to  restrain  it  from 
diSosmg  of  its  asslts.  The  Court  set  Mar.  3  for  argument.— V.  107,  p.1924 

Minneapolis  Gas  Light  Co. — Gas  Rates. — 

The  special  committee  of  the  Minneapolis  City  Council  on  Dec.  23  ap- 
proved a  sliding  scale  of  gas  rates  for  Minneapolis  for  a  5-year  period.  Two 
ordinances  will  be  presented  to  the  City  Council .  One  will  fix  the  maximum 
ratp  to  he  naid  bv  private  consumers  at  95c  per  1 ,000  cu.  ft.  of  gas  in  1919, 
83c  in  1920  78c  in  1921 ,  74c.  in  1922  and  70c.  in  1923 .  The  rate  private 
mnsumers  have  been  paying  under  the  contractual  ordinance  which  ex- 
pired Nov.  1  last  is  77c      (V.  98.  p.  1248;  V.  102   p.  441;  V    106,  p.  933  )  . 

The  other  ordinance  will  fix  a  rate  for  gas  used  in  street  lighting  and  m 
nublic  buildings.  It  will  propose  82c.  for  next  year  and  for  the  following 
four  years  72c,  68c,  64c  and  60c,  respectively.     The  present  rate  is  65c 

The  Minneapolis  "Tribune"  of  Dec.   24  says: 

"When  the  meeting  opened,  the  company  was  asked  to  present  details  of 
the  method  used  in  arriving  at  its  appraisal  of  its  physical  property  at 
$8  000  000  as  against  $5,935,695.  the  figure  reached  by  Mr.  Milo  Maltbie 
of  New  York  W.  A.  Baehr  of  Chicago,  company  engineer,  explained  that 
it  would  be  impossible  to  give  the  desired  details  at  the  time  because  the 
papers  containing  them  had  been  sent  to  Chicago. 

"Asked  after  the  committee  decision  to  recommend  a  sliding  scale  rate 
to  the  Council,  whether  the  company  would  like  another  conference,  Mr. 
J  O  P  Wheelwright,  counsel  for  the  company,  said  he  thought  nothing 
would  be  gained  by  having  a  further  hearing  for  the  company.  He  urged 
that  the  Council  take  some  action  quickly  on  the  ground  that,  under  the 
present  rate,  the  company  was  losing  $40,000  a  month 

"Bv  the  terms  of  the  franchise  granted  the  company  five  years  ago,  the 
Council  shall  have  the  rate-making  power,  subject  to  the  company's  right 
to  appeal  to  the  Courts  from  the  rates  fixed.  The  Gas  Rate  Committee, 
bv  its  action  served  notice  of  a  belief  that  the  proper  way  to  proceed  was 
not  by  negotiation  but  by  definitely  fixing  a  rate  and  then  putting  it  up  to 
the  company  to  accept  it  or  take  the  issue  into  court. 

"The  committee  voted  to  meet  again  next  Monday  to  hear  from  the  com- 
panv  in  case  it  should  have  anything  to  present .  Unanimous  consent  will 
have  to  be  granted  at  the  Council  session  Friday  to  permit  introduction 
of  the  two  proposed  rate  ordinances."  Compare  V.  101,  p.  1811. — V.  107, 
p.  408. 

Monroe  Motor  Co.,  Pontiac,  Mich. — Receiver's  Sale. — 

Robert  T  Armstrong,  receiver  for  this  company,  announces  the  sale  on 
Jan  25  at  public  auction  of  the  real  estate  of  this  company,  comprising  a 
factory  suitable  for  automobile,  truck  or  tractor  manufacture,  containing 
about  100,000  sq.  ft.  of  floor  space. 

Mt.  Whitney  (Cal.)  Power  &  Electric  Co. — Acquisition. 

The  California  RR.  Commission,  in  order  to  further  the  efforts  of  the 
company  to  purchase  the  properties  of  the  H.  G.  Lacey  Co.,  a  utility  fur- 
nishing light,  heat  and  power  in  Hanford,  Kings  County  Cal  has  auth- 
orized it  to  issue  $200,000  of  7%  pref.  stock  in  payment  for  the  $101,000 
of  the  H  G  Lacey  Co. 's  stock  owned  by  the  Huntington  Land  &  Improve- 
ment Co  The  Southern  California  Edison  Co.  (see  also  below)  is  given 
permission  to  purchase  the  $200,000  of  7%  pref.  stock  of  the  Mt.  Whitney 
company  for  $164,353  57  cash,  plus  interest  at  6%  per  annum  from  July  1 
1918  to  the  date  of  the  transfer  of  the  properties. — V.  105,  p.  294. 

Municipal  Gas  Co.  (Albany). — Rate  Decision. — 

The  Court  of  Appeals  at  Albany  on  Jan.  7  sent  back  to  the  Supreme 
Court  for  trial,  on  its  merits,  the  action  of  this  company  against  the  P.  S. 
Commission  The  action  of  the  Appeals  Court  reverses  the  order  of  the 
lower  court,  to  the  immediate  local  effect  that  the  company  may  now 
charge  $1  30  per   1,000  cu.  ft.  •«.*«.„ 

The  action  was  brought  by  the  company  to  secure  a  judgment  that  the 
P  S  Commission,  the  city  of  Albany,  the  Attorney-General  and  District 
Attorney  of  Albany  Countv  be  restrained  from  compelling  the  plaintiff  to 
adhere  to  the  gas  rate  fixed  by  statute,  i.  e.,  $1  for  each  1,000  feet  of  gas 
sold  the  consumer.  ..■_».        i_-_i. 

The  New  York  P.  S.  Commission  has  handed  down  an  opinion  by  which 
the  motion  made  by  representatives  of  Watervliet,  Green  Island,  and  the 
towns  of  Green  Island  and  Colonia  ,N.  Y.,  for  the  dismissal  of  the  applica- 
tion of  the  company  for  permission  to  increase  its  rates  for  gas  in  those 
localities  is  overruled.  .._.       „.         •        ,      „  *     <ti 

The  Commission  holds  that  the  law  restricting  the  price  of  gas  to  $1 
per  1,000  cu.  ft.  does  not  apply  to  gas  manufactured  in  Albany  but  sold 
to  consumers  residing  elsewhere. — V.  107,  p.  2193. 

Nash  Motors  Co.- — Common  Dividend  of  $10. — 
A  dividend  of  $10  has  been  declared  on  the  common  stock,  payable 
Feb    15  to  holders  of  record  Feb.  1.     The  initial  dividend  on  the  common 
of  $6  per  share  was  paid  in  Feb.  1918  and  in  May  $15  was  paid.— V.  106, 
p.  2233.  1036. 

Nevada   Consol.    Copper   Co. — Production   (in  Lbs.). — 

iqie — December— 1917.  December.  1  1918 — 12  Mos. — 1917.  Decrease. 
5  800  000  6.500.000  700.000 1 78,631. 415      80.287.350       1.655,935 

—V.  107.  p.  2193. 

New  Cornelia  Copper  Co. — Listed  in  Boston — Bonds  All 
Converted  into  Stock,   &c. — Financial  Statement. — 

The  Boston  Stock  Exchange  has  listed  1,800,000  shares  of  this  company. 
Of  the  total  stock  outstanding  Calumet  &  Arizona  owns  1,229,741  shares 
and  is  trustee  for  $11,500  bonds  that  have  not  been  converted,  representing 
1  150  shares.  The  remaining  569,109  shares  stand  in  the  names  of  1,609 
stockholders.  Since  Dec.  31  1917  the  company  has  had  converted  into 
stock  practically  all  of  its  $3,951,000  bonds  and  has  paid  off  all  of  its 
$3,330,558  floating  debt.  See  also  "Fin.  Reports"  above. — V.  107,  p.  2193. 

New  England  Power  Co. — Preferred  Stock  Offering. — 
Baker,  Ayling  &  Young,  Boston,  &c,  are  offering,  at  95  and 
div.,  a  block  of  this  company's  6%  cumulative  pref.  stock, 
making  the  total  outstanding  $3,437,800.    The  bankers  report: 

The  New  England  Co.  power  system  constitutes  the  largest  hydro-electric 
development  in  the  U.  S.  east  of  Niagara  Falls,  with  generating  stations 
on  the  Connecticut  and  Deerfield  rivers,  and  having  a  presont  installed 
capacity  of  about  90,000  h.  p.;  also  controlling  advantageous  power  and 
reservoir  sites  capable  of  contemplated  further  development  to  a  total  of 
200  000  h.  p.  In  addition  approximately  85,000  h.  p.  of  developed  power 
is  under  contract  to  the  system.  Over  300  miles  of  transmission  lines,  six 
generating  and  eight  sub-stations  and  an  immense  reservoir  are  operating 
to  serve  about  100  cities  and  towns  in  central  New  England  which  are 
supplied  wholly  or  In  part  by  the  system  through  contracts  with  large  com- 
mercial users  and  with  local  electric  lighting  companies,  electric  and  steam 
railways. 

Earnings  of  All  Properties  for  12  Months  ending  Oct.  31  1918. 
Gross  earnings $3,361, 2391  Other  interest $178,995 

N«raxes- $1'210'829te:  BSStftt  ££  Hflj 

Bond  interest 455>432|     Balance... -il^oii 

Compare  V.  107.  p.  1924.  1750. 


New  York  Telephone  Co. — Oversubscription  of  6%  De- 
bentures.— A  syndicate  composed  of  J.  P.  Morgan  &  Co., 
Kuhn,  Loeb  &  Co.,  Kidder,  Peabody  &  Co.,  the  First  Na- 
tional Bank,  N.  Y.,  National  City  Co.,  Harris,  Forbes  & 
Co.  and  Lee,  Higginson  &  Co.  have  sold  at  101  and  int.,  to 
yield  about  5.93%  (see  advertisement  on  another  page) 
$25,000,000  30-year  Sinking  Fund  6%  Debenture  bonds  dated 
Feb.  1  1919,  due  Feb.  1  1949.    Int.  F.  &  A.  in  N.  Y.  City. 

Denom.  $1,000,  $500  and  $100  c*;  $10,000,  $5,000  and  $1,000  r*.  Re- 
deemable, at  the  option  of  the  company,  as  a  whole  or  in  part,  on  any  in- 
terest date  upon  60  days'  notice  at  110%  and  accrued  interest.  Guaranty 
Trust  Co.  of  New  York,  trustee. 

Summary  of  Letter  of  Theo.  N.  Vail,  Esq. 

Company. — The  N.  Y.  Telephone  Co.,  with  its  subsidiary  and  connecting 
companies,  constitutes  the  most  important  operating  division  of  the  Bell 
System,  and  its  entire  outstanding  capital  stock  of  $150,000,000  is  owned 
by  the  American  Telephone  &  Telegraph  Co.  The  N.  Y.  company  and 
its  subsidiary  companies  operate  in  the  States  of  N.  Y.,  N.  J.,  Penna., 
Dela.,  Maryland,  Va.,  W.  Va.,  in  the  Dist.  of  Columbia  and  in  parts  of 
Connecticut  and  Ohio. 

This  Issue  .—The  debentures  will  be  issued  under  a  trust  indenture  with 
the  Guaranty  Trust  Co.,  in  which  the  telephone  company  will  covenant 
that  if  at  any  time  after  the  issue  of  the  debentures  the  telephone  company 
shall  create  any  mortgage  or  charge  upon  all  or  any  part  of  its  real  estate 
or  telephone  plant,  or  securities  of  subsidiary  companies  held  by  it,  the  de- 
bentures shall  be  secured  by  such  mortgage  or  charge  ratably  with  any 
other  indebtedness  secured  thereby. 

Sinking  Fund.— The  company  will  covenant  to  pay  $375,000  annually 
to  the  trustee,  to  be  applied  to  the  acquisition  of  debentures  at  not  exceed- 
ing the  redemption  price  of  110%  and  int.  The  debentures  so  acquired  for 
the  sinking  fund  will  continue  to  draw  interest.  This  cumulative  sinking 
fund  will  be  more  than  sufficient  to  redeem  the  entire  issue  of  $25,000,000 
debentures  before  maturity. 

Earnings  for  Calendar   Years   (1918  Partly  Estimated). 
Net  Earns.    Interest.      Balance.  I  Net  Earns.    Interest.      Balance 

Year.       $  $  $  Year       $  $  $ 

1910  14,496,714  2,150,714  12,346,000  I  1915  17,202,766  3,400,703  13,802,063 

1911  15,223,020  2,395,826  12,827,194  '■  1916  20,607,254  3.341,913  17,265.341 

1912  17,313,170  2,951,845  14,361,325  i  1917  20,302,327  3,924,837  16,377,490 

1913  17,782,279  3,494,695  14,287,584  I  1918 

1914  16,175,7413,460,199  12,715,5421  (est)  18,000,000  4,800,000  13,200,000 
For  the  last  nine  years  the  net  income  of  the  company  has  averaged  over 

5}4  times  the  interest  charges.  The  company  has  paid  dividends  at  the 
rate  of  at  least  6%  per  annum  since  1896  and  for  the  last  eight  years  the 
rate  has  been  uniformly  8%  per  annum. 

Plant  Value. — The  actual  value  of  the  company's  plant — the  only  value 
that  can  be  used  for  rate  making — is  largely  in  excess  of  the  book  value. 
At  Dec  31  1917  the  book  value  of  the  company's  real  estate  and  telephone 
plant  was  over  $194,000,000,  not  including  property  of  subsidiary  com- 
panies, the  securities  of  which  are  carried  on  the  books  of  this  company  at 
conservative  valuations.  The  book  value  of  the  company's  assets  at  the 
end  of  1917  was  over  $80,000,000  in  excess  of  all  liabilities  and  capital 
stock  outstanding. 

See  also  American  Teleph.  &  Teleg.  Co.  above. — V.  107,  p.  1485,  186. 

North  American  Steel  Products  Corp. — Name  Changed. 

See  Consolidated  Steel  Corporation  above. — V.  108,  p.  84. 

Northwestern  Telephone  Exchange  Co. — Litigation. — 

The  Wisconsin  RR.  Commission  recently  denied  the  applications  of  this 
company  and  the  Tri-State  Telephone  &  Telegraph  Co.  for  increases  in 
rates.  It  is  expected  that  court  action  will  be  brought  to  determine 
whether  the  telephone  rate  authority  rests  with  the  State  or  Federal 
Government. — V.  107,  p.  807. 

Ohio  Iron  &  Steel  Co. — Dividend. — 

Referring  to  the  recent  declaration  of  a  regular  dividend  of  12%  and  an 
extra  dividend  of  like  amount,  each  payable  in  equal  monthly  installments 
during  1919,  the  "Iron  Age"  of  Jan.  9  says:  "The  company  has  $2,025,000 
of  stock  outstanding  and  the  dividend  disbursement  next  year  will  be 
$486,000.  The  company  paid  20%  in  1918,  at  the  rate  of  1  2-3%  monthly. 
Since  the  sale  of  its  blast  furnace  to  the  Sharon  Steel  Hoop  Co.,  the  Ohio 
Iron  &  Steel  Co.  has  been  strictly  a  holding  company,  owning  a  large  in- 
terest in  the  Sharon  Steel  Hoop  Co.,  received  for  its  blast  furnace  and  stock 
it  owned  in  coal,  coke  and  limestone  properties. — V.  107,  p.  2481. 

Oklahoma  Producing  &  Refining  Co. — Listing — Earns. 

The  N.  Y.  Stock  Exchange  on  Jan.  9  agreed  to  list  the  $10,000,000  cap- 
ital stock. 

Earnings  for  the  Nine  Monhts  ended  Sept.  30  1918. 

[Before   providing   for   depreciation,   depletion   and   Federal  taxes. 1 

Gross  income-. ..$6,479,655  I  Net  income $3,131,733 

Oper.,  adm.,  &c,  exps..  2,835,598  Divs.  (2K%  qu.)  (7M%)738,375 
To  minority  stock  sub.  cos.      512,324]  Bal.  fordeprec,  &c 2,393.358 

Compare  annual  report  for  1917  in  V.  106,  p.  1459,  1465. 

Old  Dominion  Co.  of  Maine. — Output  (in  Lbs.). — 

191g — December — 1917.  Decrease.  I  1918 — 12  Mos. — 1917.  Increase. 
2,686,000  3.368,000  682,000 132,583,500      30.934.000      1.649,500 

—V.  107,  p.  2194. 

Oppenheim,  Collins  &  Co.,  N.  Y. — Stock  Increase. — 

This  company  on  Jan.  8  filed  a  certificate  at  Albany  increasing  its  capital 
stock  from  $2,000,000  to  $2,200,000. 

Pennsylvania  Canal  Co. — Bond  Payment. — 

David  Wallerstein,  Master,  in  an  announcement  to  the  holders  of  the 
company's  bonds,  dated  Dec.  28,  notified  such  holders  to  present  to  Samuel 
Rea,  trustee,  bonds  held  by  them  for  the  purpose  of  receiving  payment  on 
account  of  the  distributive  share  upon  the  bonds  and  having  the  amount  of 
the  payment  stamped  upon  the  bonds.  Presentation  was  to  have  been 
made  on  Jan.  6  1919  at  the  Girard  Trust  Co.,  Philadelphia. 

Mr.  Wallerstein,  in  a  letter  dated  Jan.   7,  writes: 

"Of  the  1,948  bonds  outstanding,  all  but  55  have  been  presented  to  me 
as  Master.  After  consultation  with  counsel,  it  was  agreed  that  it  would 
be  suggested  to  Judge  Dickinson  of  the  U.  S.  District  Court  that  additional 
time  should  be  given  to  these  bondholders  to  present  and  prove  their  bonds 
as  the  dividend  payable  upon  the  bonds  amounts  to  something  over  97% 
of  their  par  value.  As  a  result  of  this  suggestion,  the  Court  has  made  an 
order  particularly  directing  that  the  Master  shall  so  advertise." 
Letter  to  Bondholders  from  President  Henry  G.  Brengle  of  Phila- 
delphia Trust  Co.,   Dated  Jan.   6. 

Settlement  in  the  above  matter  having  been  made  to-day  by  the  Penn- 
sylvania RR.  paving  to  the  bondholders'  committee  the  amount  of  the 
award  of  the  court  through  the  Master,  the  Philadelphia  Trust  Co.  as 
depositary  is  now  prepared  to  make  distribution  to  those  bondholders  who 
have  deposited  their  bonds  with  it,  and  who  hold  the  trust  company^ 

^is^butio^wil'l  be  made  at  the  rate  of  $729  70  per  $1,000  bond  upon 
presentation  at  this  office  of  the  certificates  of  deposit  duly  assigned  Jd 
blank  and  properly  guaranteed.  .  .  1 

The  bondholders'  protective  committee,  comprising  Jay  Cooke  6a. 
Edward  Bailey  and  John  Cadwalader,  in  a  letter  to  the  security  holders. 
under  the  same  date,  say:  .  ,  "^  «T 

"The  only  unsatisfactory  incident  has  been  in  the  final  decree  of  the 
Court  of  Appeals,  which  relieved  the  384  bonds  held  by  the  Pennsylvania 
RR.  from  sharing  in  the  expenses,  thus  throwing  the  burden  upon  the 
other  bondholders  through  whose  efforts  ..ion-  the  fund  has  been  created. 

"A  further  distribution  may  be  made  alter  six  months  it  the  bonds  still 
outstanding  are  not  proved  by  that  time  when  their  value  may  be  divided 

^?^v^°of^e^roto[ctBd-and  extensive  litigation  the  costs  are  very 
moderate  and  the  bondholders  will  receive  approximately  <5%  of  the  rund 
received  from  the  litigation." — V.  107,  p.  2103. 

Penn  Traffic  Co.,  Philadelphia.— Extra  Div.  of  1%.— 

The  directors  have  declared  an  extra  dividend  of  1%  on  the  capital  stock. 

along  with  the  regular  semi-annual  dividend  of  3%.  both  payable  Feb.  1 

■    ••  •  -i   t —    ,c      q<he  Same  amounts  were  paid  In  1-ebruary 


to  holders  of  record  Jan.   15. 
and  August  last. — V.  107,  p 


186. 


Jan.  11  1919.] 
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Phelps  Dodge  Corporation. — Output  (in  Lbs.). — 

1918— December — 1917.  Decrease.]  1918 — 12  Mos. — 1917.  Increase. 
12,563.000  20,862,766  8,299,766 1209,170,658  204,868,314  4,302,344 
—V.  107,  p.  2295,  2194. 

Philadelphia  &  Camden  Ferry  Co. — Federal  Contract. — 

The  stockholders  of  this  company  have  approved  the  Federal  operation 
contract  with  the  Government,  the  compensation  named  being  $401,576 
per  annum. — V.  90,  p.  307. 

Pittsburgh  Oil  &  Gas  Co. — Dividend  Increased. — 
A  quarterly  dividend  of  2]4%   has  been  declared  on  the  $2,000,000 
capital  stock,  which  increases  the  annual  rate  from  8%  to  10%.     A  divi- 
dend of  2%  has  been  paid  quarterly  since  Aug.  1917,  with  an  extra  of  1% 
in  Jan.  1918.— V.  107,  p.  2381,  2373. 

Prairie  Pipe  Line  Co. — Pipe  Line  Plan. — 

This  company  has  abandoned  the  plan  originated  during  the  war  for  the 
building  of  a  pipe  line  from  Ranger  to  Galveston,  Tex.  It  is  stated  that  the 
company's  line  north  to  Cushing  has  been  completed. — -V.  107,  p.  2482. 

Ray  Consolidated  Copper  Co. — Production  (in  Lbs.) — 

1918 — December — 1917.  Decrease.]  1918 — 12  Mos. — 1917.  Decrease. 
5,800,000  7,442,000  1,642,000186,707,559  92,998,679  6,291,120 
—V.  107,  p.  2194. 

Remington  Typewriter  Co. — 32%  Accumulated  Divi- 
dends Declared  on  Second  Preferred  Stock. — 

The  directors  have  declared  dividends  on  the  outstanding  second  pre- 
ferred stock,  due  from  Sept.  30  1914  to  Sept.  30  1918,  amounting  to  32%, 
payable  from  the  surplus  profits  of  the  company,  $300,000  thereof  to  be 
paid  in  cash  and  $300,000  in  4H%  Liberty  bonds,  on  the  dividends  first 
accrued  and  unpaid,  and  the  balance  thereof,  to  wit:  $1,000,000,  by  the 
delivery  of  the  first  preferred  stock,  Series  S,  of  the  company,  or  voting 
trust  certificates  covering  the  same,  on  the  last  accrued  dividends,  to  all 
stockholders  of  record  Jan.  10  1919.  Said  dividends  to  be  paid  as  soon  as 
possible  after  liquidation  in  full  of  the  first  pref.  divs.  heretofore  declared. 

To  differentiate  the  new  first  pref.  issuable  in  settlement  of  the  accumu- 
lated dividends,  this  stock,  being  subject  to  call  at  110  and  divs.  and 
having  other  special  features,  is  designated  as  Series  S,  the  "S"  meaning 
"special,"  there  being  only  two  series  of  first  pref.,  the  original  issue  and 
this  special  series. 

All  stockholders  who  have  not  alread  done  so  are  requested  to  deposit 
their  stock  with  the  Mercantile  Trust  Co.,  115  Broadway,  N.  Y.,  as  soon 
as  possible.     Compare  V.  107,  p.  2482,  2382. 

Riordon  Pulp  &  Paper  Co.,  Ltd. — Additional  Bonds. — 

The  shareholders  will  vote  Jan.  31  on  approving  an  amendment  of  the 
existing  bv-law  to  provide  that  the  amount  of  bonds  or  debentures  to  be 
issued  shall  be  $4,000,000  instead  of  $3,000,000.  Sec.  F.  B.  Whittet  writes: 
"The  directors  have  deemed  it  advisable  that  the  company  increase  its 
proposed  investment  in  the  Kipawa  company,  which  is  constructing  a  large 
pulp  mill  at  Temiskaming,  Que.,  and  to  carry  out  this  plan  are  asking  our 
shareholders  for  the  authorization  of  an  additional  $1,000,000  of  bonds." 
—V.  107,  p.  2095. 

St.  Louis  County  Gas  Co. — Rates  Reduced. — 

The  Missouri  P.  S.  Commission  has  ordered  this  company  to  reduce  its 
rates  for  gas,  effective  from  Jan.  1  to  April  1,  the  new  price  being  set  at 
$1  30  per  thousand  cubic  feet. 

The  company  has  filed  an  appeal  with  the  Missouri  P.  S.  Commission  to 
set  aside  the  reduction  in  rates  above  referred  to. — V.  107,  p.  1008. 

Savage  Arms  Co. — Resumption  of  Operations. — 
This  company's  Utica  plant,  which  was  practically  shut  down  at  the  end 
of  the  year  for  inventory  taldng,  is  gradually  resuming  operations  and  is 
now  running  at  about  50%  capacity.  A  similar  rate  of  operations  is  being 
maintained  at  the  Philadelphia  plant.  The  Sharon  plant  is  running  close 
to  full  capacity. — V.  108,  p.  84. 

Shannon  Copper  Co. — Output  (in  Lbs.). — 

1918 — December — 1917.  Decrease.]  1918 — 12  Mos. — 1917.  Increase. 
688.000  759,000  71,000(9,419,000         6,300,000         3,119.000 

Mines  were  closed  from  July  1  to  Nov.  30  1917  on  account  of  labor 
troubles.— V.    107,   p.   2295,    1843. 

Shattuck  Arizona  Copper  Co. — Output. — 

1918-Dec.-1917.  1918-12  Mos.-1917. 

Copper  (lbs.)'. 506,332     626,612  9.081,959   11,935,317 

Lead  (lbs.) 401,593       47,556  2,420,690     2,010,145 

Silver  (ozs.) 21,506          5.817  161,230         154,344 

Gold  (ozs.) 85.98         85.97  1,220.12       1,542.26 

—V.  107,  p.  2295,  2194. 

Sinclair  Oil  &  Refining  Co. — Acquisition.- — ■ 

This  corporation  has  acquired  the  outstanding  half  interest  in  the  Garfield 
oil  properties  in  the  so-called  Garber  field  of  Okla.,  involving  more  than 
10,000  acres  of  oil  leases,  and  a  gross  daily  production  at  present  of  about 
3,000  barrels  of  crude  oil  worth  $4  a  barrel.  There  are  now  60  producing 
oil  wells  on  these  holdings.  With  the  half  interest  already  owned,  this 
makes  the  Garber  field  virtually  a  Sinclair  property.  The  acquisition  in- 
volves no  financing  by  the  Sinclair  company. — V.  107,  p.  1843. 

Southern  Sierras  Power  Co. — Rate  Increases. — ■ 

This  company  and  the  Hoi  ton  Power  Co.  have  been  granted  authority 
by  the  California  RR.  Comm.  to  increase  their  rates  by  the  addition  of  sur- 
charges.—V.  106,  p.  1143,  613. 

Spanish  River  Pulp  &  Paper  Co. — Obituary. — 

See  Tooke  Bros.,  Ltd.,  below. — V.  107,  p.  1577. 

(John  B.)  Stetson  Co.— New  Officers.—  . 

The  following  officers  have  been  elected:  Pres.,  J.  Howell  Cummings; 
First  Vice-Pres.,  Thos.  St.  John  Westervelt;  Second  Viee-Pres.,  Frank  G. 
Richards;  Treas.,  Milton  D.  Gehris;  Asst.  Treas.,  George  L.  Russel;  Sec, 
Harry  E.  Depuy;  Asst.  Sec,  W.  H.  Schneider. 

New  directors  elected  were  John  Gribbel  and  Frank  G.  Richards,  in- 
creasing the  board  from  7  to  9.  Thomas  St.  J.  Westervelt  was  elected  a 
director  to  succeed  William  F.  Fray,  deceased. — V.  106,  p.  1036,  303. 

Stewart- Warner  Speedometer  Corp. — Stock  Rumor. — 

,  A  dispatch  from  Chicago  on  Jan.  10  quoted  Pres.  C.  B.  Smith  as  saying: 
_  The  directors  have  never  discussed  the  matter  of  a  new  common  stock 
issue  and  the  published  story  is  the  first  I  have  heard  of  it." — V.  107,  p.2015. 

Stromberg  Carburetor  Co.  of  America,  Inc. — Listed  on 
New  York  Stock  Exchange — Earnings. — ■ 

The  N.  Y.  Stock  Exchange  on  Jan.  9  authoritzed  the  listing  of  50,000 
shares  of  capital  stock  (temporary  certificates  until  the  permanent  certifi- 
cates are  ready  on  or  before  July  1). 

Number  of  Carburetors  Produced  by  Stromberg  Motor  Devices  Co.  (All  Owned) . . 
1910       1911-      1912.      1913.      1914.       1915.        1916.        1917.  9mo. '18. 
44,719    58,967   64,146    51,317    46,563    128,018    168,832    183,381    164,239 
Net  Profits  of  Said  Wholly  Oicned  Subsidiary. 
1912-  1913.  1914.  1915.  1916.  1917.        9  mos. '18. 

$108,786      $63,087      $60,232      $147,703      $278,220      $318,820      $431,533 
Deduct  for  Stromberg  Carburetor  Co.  of  Amer. — Taxes,  &c,  $6,723; 
Charges  for  prior  year,  $12,850;  total,  $19,573;  less  int.  earned, 

$10,102 ■ $9,471 

Income,  war  and  excess  profits  taxes  paid  June  15  1918--J--       70  392 
Divs.  paid  by  parent  co.,  $2  50  a  share  [75c.  April  1,  75c  July  1, 

75c  and  25c.  extra  Oct.  1] 1 125,000 

,rB,!i!jncev ' $226,670' 

—V.  107,  p.  2194,  2015. 

Studebaker  Corporation. — Cancellations — Bal.  Sheet.— 

It  is  stated  that  all  of  this  company's  Government  business  has  been 
canceled,  including  not  only  orders  from  the  United  States  Government  but 
also  from  the  British  Government.  Tbe  company,  it  is  reported,  will  short- 
ly receive  about  $5,000  000  in  pavment  for  war  work. 

See  also  "Financial  Reports"  above.— V.  107,  p.  2382. 


Sutter-Butte  Canal  Co. — New  Trust  Deed. — 

The  California  RR.  Commission  has  authorized  this  company  to  execute 
a  trust  deed  to  secure  $800,000  First  Refunding  6%  sinking  fund  20-year 
gold  bonds,  due  March  1  1939.  The  bonds  arc  to  be  issued  for  the  follow- 
ing purposes:  $245,440  to  be  issued  at  not  less  than  par  to  pay  or  refund 
$208,000  of  three-year  notes,  with  interest  accrued.  Approximately 
$380,000  of  bonds  to  pay  or  refund  $11,500  5%  bonds  due  Oct.  1  1929, 
and  the  $350,000  bonds  due  Mar.  1  1931,  the  $380,000  of  bonds  to  be  sold 
for  not  less  than  95  plus  interest,  in  the  event  the  company  is  unable  to 
refund  at  par  its  present  bonded  indebtedness  through  the  issue  of  bonds 
authorized  at  par. — V.  108,  p.  85. 

Tenth  &  Twenty-Third  St.  Ferry  Co.,  N.  Y.— Tenders. 

The  Bankers  Trust  Co.,  as  substituted  trustee,  will  until  3  p.  m.  Jan. 
20  receive  tenders  for  the  sale  of  $42,500  First  Mtge.  5%  30-year  gold 
bonds.— V.    101,   p.    1017. 

(J.  V.)  Thompson  Coal  Properties. — No  Option.— 

So  far  as  we  can  learn,  there  is  no  basis  for  the  statement  that  the  Cana- 
dian Northern  interests  have  secured  an  option  on  the  lands  formerly  held 
under  option  by  the  Hill  interests.  The  Hill  option  was  dropped  some  time 
ago,  but  thus  far  nothing  has  appeared  to  take  its  place. — V.  107,  p.  2296. 

Tobacco  Products  Corporation. — Listing  of  $1,600,000 

New  Stock  for  10%  Slock  Dividend. — Earnings,  &c. — 

The  New  York  Stock  Exchange  on  Jan.  9  authorized  the  listing,  on  and 
after  Jan.  15  1919,  of  $1 ,600,000  common  stock,  issuable  as  a  stock  dividend 
of  10%  on  the  latter  date  to  common  stockholders  of  record  Jan.  2  1919. 
making  the  total  amount  of  common  stock  authorized  to  be  listed  $17,600,- 
000. 

For  earnings  and  balance  sheet  for  10  months  ending  Oct.  31,  see  "Finan- 
cial Reports"  above. — V.  107,  p.  2383. 

Tooke  Bros.,  Ltd. — Obituary. — 

Benjamin  Tooke,  President  of  this  company  and  a  director  of  the  Span- 
ish River  Pulp  &  Paper  Co.,  died  at  his  home  on  Jan.  5. — V.  107,  p.  186. 

Tri-State  Telephone  &  Telegraph  Co.— Rates. — 

See  Northwestern  Telephone  Exchange  Co.  above. — V.  107,  p.  808. 
Truro  Steel  Co.,  Halifax,  N.  S. — Foreclosure. — 

A  press  dispatch  from  Halifax  states  that  proceedings  have  been  begun 
to  foreclose  the  mortgage  of  this  company,  which  was  organized  in  Aug.  of 
1915  to  manufacture  shells  for  the  Imperial  Munitions  Board.  The  com- 
pany, when  organized,  took  over  the  Truro  Engineering  Works,  and  was 
floated  with  a  capital  of  $200,000  in  common  stock  and  there  was  a  bond 
issue  of  $70,000.  The  purpose  of  the  company  bsing  over,  the  work 
now  to  do  is  to  realize  on  their  assets,  foreclosing  the  {mortgage  and 
winding  up  the  business. 

Union  Oil  Co.  of  California. — Extra  Dividend. — ■ 

An  extra  dividend  of  $1  has  been  declared  on  the  stock,  along  with  regu- 
lar quarterly  dividend  of  $1  50  per  share,  both  payable  Jan.  18  to  holders 
of  record  Jan.  8.  In  Jan.,  April,  July  and  Oct.  an  extra  of  1  %  was  paid, 
and  in  March  10%  extra  was  paid  in  stock. — V.  107,  p.  1485,  910. 

United  Cigar  Stores  of  America. — Sales. — 

An  unconfirmed  press  report  says  that  "the  sales  for  1918  amounted  to 
$51,955,813,  an  increase  of  approximately  $10,000,000  over  1917." — 
V.  107,  p.  2296,  2195. 

United  Fuel  Gas  Co. — Rates.— 

This  .company  has  filed  applications  with  the  West  Virginia  P.  S.  Com- 
mission for  authority  to  increase  rates  for  domestic  service  from  25%  to 
45%.— V.  106,  p.  2752. 

United  Gas  Improvement  Co.,  Phila. — Note  Refunding. 

Treasurer  I.  W.  Morris  on  Jan.  3,  in  response  to  an  inquiry,  advises  us 
that  this  company  has  exercised  its  option  to  refund  its  "6%  Gold  Coupon 
Notes  of  1918"  ($7,500,000 — see  V.  106,  p.  613,  720,  827),  and  will  issue 
its  6%  Gold  Coupon  Refunding  notes  of  1919  in  lieu  thereof,  same  to  be 
dated  Feb.  1  1919,  payable  Feb.  1  1920,  at  the  office  of  Drexel  &  Co.  in 
Philadelphia,  and  the  holder  of  each  $1,000  note  of  the  old  series  on  pre- 
senting it  at  the  office  of  Drexel  &  Co.  on  or  after  Feb.  1  1919  will  receive 
a  new  note  in  lieu  and  a  payment  of  $12  as  consideration  for  such  refund- 
ing, same  being  in  accordance  with  the  provisions  shown  on  the  face  of 
the  old  note. — V.  107,  p.  2482. 

United  States  Rubber  Co. — Status  of  Industry. — Chair- 
man Samuel  P.  Colt  is  quoted  as  saying: 

Wages  have  risen  to  a  high  scale,  and  I  hope  that  prices  will  be  main- 
tained sufficiently  high  to  give  a  fair  margin'  of  profit  without  disturbing 
the  wage  scale,  at  least  until  the  cost  of  living  has  returned  to  normal . 
Certainly  the  policy  of  this  company  will  be  to  maintain  wages  as  far 
as  possible. 

During  the  coming  year  I  do  not  anticipate  any  great  advance  in  crude 
rubber,  believing  that  the  increased  consumption  of  the  world  will  be  amply 
taken  care  of  by  the  stocks  that  accumulated  in  the  East,  caused  by  the 
restrictions  of  the  U.  S.  Government  and  the  full  production  of  all  plan- 
tations. It  was  considered  in  the  East  that  there  was  held  in  the  markets 
and  on  the  plantations  some  60,000  tons  and  this  amount,  considered  with 
the  prospective  output  of  1918  of  approximately  300,000  tons,  will  supply 
the  needs  of  America  and  countries  against  whom  embargoes  existed  during 
the  war. 

There  is  no  doubt  but  that  there  mil  be  a  substantial  and  increasing 
demand  for  tires,  both  solid  and  pneumatic,  in  the  coming  year,  due  to 
the  greatly  increased  use  of  motor  cars  for  all  forms  of  transportation. 
Commercial  cars  and  trucks  must  relieve  the  railroads  of  an  ever-increasing 
portion  .of  their  burden. 

Tenders. — 

The  Central  Union  Trust  Co.  of  N.  Y.  as  trustee  will  until  Jan.  28 
receive  sealed  proposals  for  the  sale  of  $690,000  First  &  Refunding  Mtge. 
gold  bonds,  due.  Jan.  1  1947,  at  not  exceeding  105  and  int. — V. 107 ,p. 2482. 

United  States  Steel  Corporation. — Unfilled  Orders.^— 

See  "Trade  and  Traffic  Movements"  on  another  page. — V.  108,  p.  85. 

Universal  Sulphur  Products  Co. — New  Company. — 

This  company  was  incorporated  under  the  laws  of  Texas  on  Jan.  4  with 
an  authorized  capital  stock  of  $12,000,000.  This  company  was  organized 
by  E.  F.  Simms,  H.  T.  Staiti,  John  Hamman  and  otherst  in  conjunction 
with  Pittsburgh  and  New  York  banking  and  mining  interests  to  develop  and 
operate  certain  sulphur  properties  held  by  the  company  in  South  Texas, 
as  well  as  to  engage  in  the  manufacture  of  sulphur  products. 

Utah  Copper  Co.— Production  (i?i  Lbs.). — 

1918 — Dec. — 1917.  Decrease.  I      1918— 12  Mos. — 1917.       Decrease. 

13,835,000      16,250,000        2,415, 000 1 198,233,596  204,702,325      6.468,729 

— V.    108,  p.  85. 

Wellington  Grey  &  Bruce  Ry. — Interest  Payment. — 

See  Grand  Trunk  Ry,  of  Canada  above. — V.  95,  p.  112. 

Westfield  Manufacturing  Co. — Pref.  Stock  Redemption.' 

All  of  the  outstanding  ($400,000)  6%  pref.  stock  will  be  redeemed  at 
$110  a  share  on  Feb.  1  at  the  Equitable  Trust  Co.,  N.  Y.     As  the  com-" 
pany  only  a.  few  weeks  ago  retired  the  outstanding  balance  of  its  $400,000 
bond  issue,  after  February  there  will  be  no  securities  ahead  of  the  $800,000 
common  stock. — V.  107,  p.  2007.' 

Weyman-Bruton  Co.— Subscription  Offer  of  Com.  Stock. — 

In  order  to  obtain  additional  working  capital,  common  stockholders  of 
record  Jan.  4  are  given  the  right  to  subscribe  at  par  to  unissued  common 
stock,  par  $100,  in  an  amount  equal  to  20%  of  their  holdings  in  the  propo- 
tion  of  one  share  of  -new  stock  for  each  five  shares  held.  Subscription  war- 
rants will  be  mailed  at  the  close  of  business  Jan.  4,  payments  to  be  made 
on  or  before  Jan.  27  at  the  Farmers'  Loan  &  Trust  Co.,  N.  Y.  Fractional 
warrants  may  be  presented  in  amounts  equaling  whole  shares,  but  no  right 
to  subscribe  attaches  to  fractional  warrants  unless  the  same  be  conbined 
with  others  so  that  they  equal  one  or  more  whole  shares. 

'.'Passed  by  the  Capital  Issues  Committee  as  not  incompatible,"  &c — 
V.  107,  p.  2482,  2297. 


For  other  Investment  News,  see  page  HO. 
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CUBA  CANE  SUGAR  CORPORATION 


THIRD  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  SEPTEMBER  30  1918. 


112  Wall  Street, 

New  York,  January  6  1919. 
To  the  Shareholders  of  Cuba  Cane  Sugar  Corporation: 

The  third  fiscal  year  of  your  Company  ended  on  Sep- 
tember 30  1918. 

CANE   PRODUCTION. 

Owing  to  the  drought,  particularly  in  the  western  section 
of  Cuba,  and  because  of  the  cane  that  was  left  uncut  in  our 
eastern  plantations  due  to  the  late  arrival  of  machinery, 
we  did  not  grind  the  amount  estimated  early  in  the  season, 
namely  442,000,000  arrobas  (4,933,000  tons). 

The  total  quantity  of  cane  ground  this  year,  as  compared 
with  previous  years,  is  as  follows: 

1915-1916  .359,955,746  arrobas  or  4,017,363  tons  of  2,240  lbs. 
1916-1917  393,584,058  arrobas  or  4,392,679  tons  of  2,240  lbs. 
1917-1918 409,900,529  arrobas  or  4,574,782  tons  of  2,240  lbs. 

However,  with  only  16,316,471  arrobas  more  cane  ground 
during  the  1917-1918  crop,  your  Company  made  351,704 
bags  in  excess  of  the  1916-17  crop,  thus  showing  a  consid- 
erably better  yield. 

SUCROSE  IN  THE   CANE. 

The  average  percentage  of  sucrose  in  the  cane  of  the  17 
plantations  during  the  three  crops  was  as  follows: 

1915-16.  1916-17.  1917-18.      ■ 

13.87%  13.00%  13.31% 

^FFrorn  these  figures  it  will  be  seen  that  last  year's  average 
sucrose  in  the  cane  was  0.31%  more  than  in  the  previous 
year,  but  still  0.56%  below  1915-16. 

This  increase  in  the  sucrose  at  your  plantations  was  not 
general  throughout  Cuba,  many  plantations  having  had  a 
decrease  as  compared  with  the  previous  year. 

Of  your  plantations  the  one  that  showed  the  highest  per- 
centage of  sucrose  in  the  cane  was  "Stewart"  with  14.49%, 
which  is  quite  remarkable,  as  in  former  years  this  plantation 
was  noted  for  its  supposedly  poor  cane. 

LOSSES  IN  MANUFACTURING. 

Our  total  losses  in  milling,  molasses,  mudcake  and  unde- 
termined, during  the  three  crops  were  as  follows: 

1915-16.  1916-17.  1917-18. 

3.07%  2.67%  2.36% 

By  these  figures  it  is  seen  that  we  have  improved  consid- 
erably in  our  manufacturing,  the  losses  this  year  being  0.31  % 
less  than  in  1916-17  and  0.71%  less  than  in  1915-16. 

The  decreased  percentage  of  losses  shows  the  greater 
efficiency  due  to  the  improvements  in  the  sugar  houses  and 
manufacturing  control.  We  hope  in  time  to  reduce  the 
total  losses  to  2%  or  under;  at  present  we  have  only  three 
estates  with  losses  below  2%. 

In  order  that  the  stockholders  may  appreciate  the  material 
importance  of  a  decrease  in  percentage  of  losses  resulting 
from  greater  efficiency  in  the  work  of  the  machinery  or  from 
gain  in  the  sucrose  content  of  the  cane,  it  is  well  to  point 
out  that  \i%  gained  in  either  way,  on  the  quantity  of  cane 
estimated  for  the  coming  crop,  would  mean  an  additional 
yield  of  100,000  bags  of  sugar  without  any  outlay  other  than 
the  cost  of  the  bags,  railroad  freight  and  shipping  expenses. 
Therefore,  M%  decrease  in  losses  in  manufacturing  or  in- 
crease in  sucrose  in  the  cane,  would  mean,  at  present  prices, 
from  $1,500,000  00  to  $1,750,000  00  increased  net  earnings. 

AMOUNTS  PAID   TO   COLONOS   FOR   THEIR   CANE. 

As  our  supply  of  cane  increases  in  the  Eastern  plantations, 
where  the  colonos  receive  a  smaller  percentage  of  sugar  for 
their  cane,  the  average  percentage  given  to  all  the  colonos 
is  naturally  lower,  as  can  be  seen  by  the  following  figures: 

Percentage  of  Sugar  Given  to  Colonos  in  Payment  for  Their  Cane. 
1915-16.  1916-17.  1917-18. 

6.383%  6.337%  6.254% 

YIELD  OF  96-DEGREE  CENTRIFUGALS. 

The  yield  of  the  three  crops  in  96-degree  Centrifugals 
is  as  follows: 

1915-16.  1916-17.  1917-18. 

11.25%  10.76%  11.41% 

These  figures  show  an  average  increase  of  .65%  over  last 
year  and  .16%  over  1915-16,  notwithstanding  that  in  the 
latter  crop  the  sucrose  in  the  cane  was  .56%  higher  than 
this  year,  as  already  reported,  thus  proving  the  greater 
efficiency  of  the  sugar  houses  derived  from  the  improvements 
recently  made  to  the  machinery. 

Had  the  sucrose  in  the  cane  this  year  been  the  same  as  in 
1915-16,  namely  13.87%  instead  of  13.31%,  the  yield  of 
96-degree  Centrifugals,  with  the  same  improvements  in 
machinery,  would  have  been  about  12%,  or  186,000  bags, 
over  what  was  actually  made,  which  would  have  increased 
the  earnings  of  your  Company  by  $2,500,000  00. 

CROPS  MADE  BY  THE  COMPANY. 

1915-16.     1916-17.     1917-18.       1918-19  Estimated. 

Bags  3,174,168  3,261,621  3,613,325  4,000,000  to  4,200.000 

Tons  (2,240  lbs.)...    452.035      472,542      521.328      580,000  to     600,000 

These  figures  show  an  increase  of  351,704  bags  for  1917-18 
over  the  1916-17  crop  and  of  439,157  bags  over  the  1915-16 
crop,  and  for  1918-19  an  estimated  increase  of  approximately 
1,000,000  bags  over  our  first  crop  of  1915-16. 


COMPARATIVE   EARNINGS   PER   POUND   OF   SUGAR. 

For  the  purpose  of  comparing  the  f  .o.b.  price  per  pound 
obtained  during  the  last  three  crops,  the  proceeds  from 
"Molasses"  and  "Other  Earnings"  are  included  in  the  fol- 
lowing: 

1915-16.  1916-17.  1917-18. 

4.112c.  4.479c.  4.630c. 

From  these  figures  it  is  seen  that  your  Company  only 
obtained  .151c.  per  pound  f.o.b.  more  this  year  than  last 
year  for  its  sugar.  This  was  due  to  your  Company  having 
sold  the  previous  crop  at  very  favorable  cost  and  freight 
prices,  with  very  low  rates  of  marine  freight. 

COST  OF  PRODUCTION. 

The  cost  of  producing  sugars  on  an  f.o.b.  basis  at  your 
factories  during  the  last  three  crops  was  as  follows: 

1915-16.  1916-17.  1917-18. 

2.748c.  3.431c.  3.998c. 

The  vendors  of  your  properties  bore  the  dead  season  ex- 
penses of  the  1915-16  crop,  hence  the  low  cost  of  production 
in  that  year. 

The  cost  of  production  may  be  divided  as  follows: 
63  %  for  Cost  of  Cane — this  is  paid  to  the  colono  in  sugar 
which  is  subsequently  bought  by  the  Company  at  the 
price  fixed  by  the  United  States  Sugar  Equalization 
Board  under  its  contract  of  purchase  of  the  season's  crop. 
26%  for  Salaries,  Wages,  Fuel,  General  Supplies  and  Main- 
tenance during  the  dead  and  crop  seasons  and  fiscal 
year  expenses. 
11%  for  Bags,  Inland  Railroad  Freight,  Shipping  Expenses 
and  Cost  of  delivering  the  Sugars  at  the  Port  of  Dis- 
charge. 
Cost  of  Cane. — The  general  practice  in  Cuba  is  to  pur- 
chase the  cane  from  the  tenant  farmer  (colono)  by  allowing 
him  a  percentage  in  sugar  per  hundred  of  cane.     This  sugar 
is  then  bought  by  the  mill  at  a  price  based  on  the  ruling 
market  price.     As  the  price  of  sugar  fixed  by  the  contract 
with  the  United  States  Sugar  Equalization  Board,  Inc.,  for 
the  1918-1919  crop  will  be  about  20%  higher  than  that  of 
last  year's,  the  price  of  cane  will  also  be  higher,  but  this 
increase  in  cost  will  be  offset  to  the  Company  by  its  obtaining 
a  correspondingly  higher  price  for  its  sugars. 

It  is  not  expected  that  the  other  two  items  of  cost  will  be 
materially  increased. 

Careful  calculations  show  that  the  average  cost  of  produc- 
ing sugar  in  many  plantations  in  Cuba  was  .50c.  to  .60c. 
per  pound  greater  than  in  the  previous  year.  The  increased 
cost  to  your  Company  was  .567c.  per  pound.  Not  having 
sold  this  crop  at  a  materially  higher  price  than  the  previous 
crop  (only  .151c.  per  pound,  as  already  stated),  it  had  to 
bear  additional  burdens  of  expense  with  but  little  offset 
save  the  increased  yield  and  larger  crop. 

CAPACITY  OF  THE  EASTERN  MILLS. 

The  following  table  shows  the  capacity  and  production 
of  these  mills  during  the  last  three  crops: 

1915-16.    Bags 1916-17,    Bags 

Capacity.  Production.  Capacity.  Production. 

Jagueyal 220,000         233,545  250,000         251,013 

Moron 200,000         170,262  200,000         181,045 

Lugareno 140,000         154,059  140,000           67,600 

♦Stewart. 450,000        378,097 

560,000  557,866  1,040,000  877,755 

1917-18,    Bags 1918-19.    Bags 

Capacity.  Production.  Capacity.  Est.  Prod'n. 

Jagueyal 320,000  326,200             450,000  400,000 

Moron 400,000  315,439             500,000  475,000 

Lugareno 270,000  117,200             320,000  320,000 

Stewart 500,000  416,560            600.000  550,000 

1,490,000     1,175,399  1,870,000     1.745.000 

*The  "Stewart"  mill  had  not  been  acquired  by  your  Company  at  the 
time  of  the  crop  of  1915-16. 

The  equipment  of  the  Western  plantations  has  been  gen- 
erally improved.  These  improvements  are  reflected  in  the 
reduced  losses  in  manufacturing. 

SUPPLY  OF  CANE. 

Based  on  the  quantity  of  cane  that  we  had  left  over  from 
last  year  and  the  additional  plantings  made  in  1917,  the 
quantity  of  cane  available  for  the  coming  crop  is  now  esti- 
mated at  approximately  480,000,000  arrobas,  which  shows 
an  approximate  increase  of  70,000,000  arrobas  of  cane 
(781,250  tons)  over  the  quantity  ground  in  the  season  just 
ended. 

With  the  same  yield  as  in  the  case  of  the  1917-1918  crop 
the  total  output  for  the  coming  crop  should,  with  favorable 
weather  and  adequate  labor,  be  approximately  4,200,000 
bags. 

As  the  sugar  mills  are  now  equipped  to  their  full  capacity, 
your  Management  will  devote  its  attention  chiefly  to  main- 
taining the  quantity  of  cane  in  order  to  have  sufficient  to 
run  all  of  them  at  full  capacity  during  coming  crops,  when 
we  are  likely  to  have  favorable  prices. 

GENERAL  REMARKS. 

The  chief  difficulty  experienced  by  your  Company  during 
the  campaign  just  ended  was  due  to  the  late  deliveries  of 
some  of  the  machinery  ordered  and  to  the  late  shipment 
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thereof,  caused  by  the  war  and  the  restrictions  imposed 
upon  all  manufacturers  in  the  United  States. 

It  is  owing  to  this  that  the  benefits  from  the  program 
inaugurated  by  your  Company  in  August  1916  for  increasing 
the  capacity  of  its  sugar  mills  in  the  eastern  section  of  Cuba 
were  not  fully  realized. 

The  program  of  August  1916  for  increasing  the  capacity 
of  the  mills  was  made  at  a  favorable  time,  but  by  reason  of 
the  entry  of  the  United  States  into  the  war  great  difficulties 
were  encountered  which,  though  overcome,  necessitated 
larger  expenditures  than  had  been  anticipated.  The  whole 
program  will  be  practically  completed  by  the  time  the  coming 
campaign  starts. 

Your  Company,  having  begun  the  installations  in  1916, 
has  them  completed  now  with  machinery  which  to-day  it 
would  be  most  difficult  to  duplicate. 

As  a  result  of  the  aforesaid  delays  in  the  delivery  of  the 
machinery,  the  estate  "Lugareno"  did  not  start  to  grind 
until  February  17  1918,  and  at  no  time  during  that  crop 
did  the  factory  grind  at  full  capacity.  This  resulted  in  the 
production  at  that  estate  being  disappointing,  namely 
117,200  bags,  or  nearly  130,000  bags  less  than  had  been  esti- 
mated. "Moron,"  another  estate  where  the  capacity  of  the 
factory  had  been  materially  increased,  also  started  late  to 
grind,  but  was  able  to  make  315,439  bags,  about  70,000  bags 
less  than  had  been  estimated. 

Notwithstanding  the  higher  yield  obtained,  the  Operating 
Profit  of  your  Company  this  year  was  lower  thau  that  of  the 
previous  year.     This  was  due  to: 

Higher  salaries  and  wages; 

Higher  cost  of  general  supplies,  such  as  coal,'  bags,  etc.; 

Deterioration  or  falling  off  in  test  on  sugars  so  long  kept 
in  warehouse; 

Increase  of  25-30%  in  Cuban  railroad  freights; 

Cuban  taxes  of  20c.  a  bag; 

Late  start  of  grinding  at  the  Eastern  plantations  because 
of  late  arrival  of  machinery  and  because  of  these  factories 
not  being  able  to  grind  at  full  capacity. 

LANDS. 

Your  Company  acquired  through  ownership  during  the 
year  578  caballerias  (19,300  acres)  and  through  lease  986 
additional  caballerias  (32,800  acres),  so  that  now  your  Com- 
pany owns  in  fee  11,215  caballerias  of  land,  equal  to  373,800 
acres,  and  holds  under  lease,  many  of  these  leases  being  for 
long  periods,  6,932  caballerias  of  land,  equal  to  231,000  acres, 
the  total  lands  owned  and  leased  being  18,147  caballerias, 
equal  to  604,800  acres. 

RAILROADS. 

Your  Company  now  owns  and  operates  for  the  trans- 
portation of  its  products  and  supplies,  1,061  kilometers 
(663  miles)  of  railway,  of  which  758  kilometers  are  standard 
gauge  and  303  kilometers  are  narrow  gauge;  together  with 
equipment  consisting  of  111  locomotives,  of  which  77  are 
standard  gauge  and  34  narrow  gauge,  and  3,450  cane  and 
other  cars,  of  which  2,213  are  standard  gauge  and  1,237  are 
narrow  gauge. 

PROPERTY  ACCOUNT. 

Original  cost  of  tlie  17  Plantations,  including  taxes,  Notary 

fees,   etc $48,983,296  68 

Additional  Purchases: 

Central  "Stewart" $8,400,000  00 

Warehouses 159,600  00 

Lands.. 2,236,330  98 

Taxes,  Notary  fees,  etc.,  thereon 119,371  10 

$10,915,302  08 
Less  sale  of  Central  "Asuncion".. $125, 000  00 

Sale  of  Machinery,  etc 485,267  43        910,267  43 

.  JJT  $10,005,034  65 

Add  Improvements,  etc.: 

Fiscal  ■  13   Western  4    Eastern 

Year — ■        Plantations.  Plantations.  Total. 

1915-1916-.     $264,603  13  $155,13108  $419,734  21 

1916-1917.-2,376,123  95  2,657,229  86  5,033,353  81 

1917-1918.-1,835,050  42  8,246,313  70  10,081,364  12 

$4,475,777  50  $11,058,674  64  $15,534,452  14  25,539,486  79 

Total  Cost  of  Properties  as  at  Sept.  30  1918 $74,522,783  47 

Machinery  and  Construction  Material  on  hand 767,665  30 

Total . $75,290,448  77 

Your  mills  are  now  equipped  to  their  full  capacity,  the 
construction  program  having  been  practically  completed  at 
the  date  of  this  report. 

RENEWALS,  BETTERMENTS  AND  DEPRECIATION. 

During  the  fiscal  year  your  Company  has,  in  conformity 
with  its  usual  practice,  made  adequate  expenditures  for 
renewals,  repairs  and  for  making  changes  in  the  location  of 
machinery  in  some  of  the  plantations,  all  of  which  has  been 
charged  to  operating  expenses  before  arriving  at  the  operat- 
ing profit  of  the  Company.  Part  of  the  improved  result 
in  manufacturing  was  due  to  these  changes  in  location  of 
machinery  at  some  of  the- Western  plantations. 

Your  plants  are  now  in  a  far  better  operating  condition 
than  they  have  ever  been.  In  addition  to  the  cost  of  repairs 
and  renewals,  your  Directors  have  made  a  charge  of  $1,750,- 
000  for  Depreciation. 

'  i  Your  properties  could  not  be  duplicated  at  present  for 
their  cost  to  date. 

EARNINGS  AND  EXPENSES  FISCAL  YEAR  ENDED  SEPT.  30  1918. 

Per  Bag 

Earnings —  .    •.'  ,  323  jg  los 

Sugar  Sales . „ $57,443,014  70       '  $15.90 

Molasses  Sales 1,056,772  17  .29 

Other   Earnings.. __- _ 571,494  03'  .16 

ToUlEarnings .$59,071,280  90    '•    $16.35 


Per  Bag 

Average 

Expenses —  323.18  Lbs. 

Cost  of  Cane,  per  100  arrobas,  $7.24 $29,678,146  97  $8.21 

Dead  Season  expenses — Salaries,  wages,  materials 

and  supplies,  repairs  and  renewals 3,936,411  44  1.09 

Crop  Expenses  (Salaries  and  wages,  materials 
and  supplies,  fuel,  maintenance,  administra- 
tion— Cuba  and  United  States) 6,866,662  81  1.90 

Fiscal  Year  Charges: 

Fire,  tornado,  boiler,  liability  insurance 328,042  37  .09 

Cuban  taxes  on  sugar 421,386  50  .12 

Cuban  taxes  on  molasses 67 ,966  15  .02 

Cuban  taxes  on  real  estate 136 ,899  34  .04 

Legal   Expenses 51,354  35  .01 

Sugar  Expenses: 

Sugar  Bags  and  packing . ..  1,834,642  99  .51 

Sugar  inland  railroad  freights 1,428,207  93  .40 

Sugar  Shipping  Expenses 629,194  92  .17 

Sugar  Insurance ^...  423,436  97  .12 

Selling  and  landing  expenses 881,879  93  .24 

Total  Expenses— F.  O.  B .$46,684,232  67         $12.92 

Marine  Freights 4,996,444  25  1.38 

Total  Expenses — Delivered... $51,680,676  92         $14.30 

Operating  Profit,  September  30  1918. ..'  $7,390,603  98  $2.05 

Appended  to  this  report  are  the  Balance  Sheet  and  Profit 
&  Loss  Account  as  of  September  30  1918.  The  accounts  of 
your  Company  were  audited  by  Messrs.  Deloitte,  Plender, 
Griffiths  &  Co.,  whose  certificate  is  herewith  submitted. 

EXPERIMENTS. 

Realizing  the  importance  of  increasing  the  sucrose  in  the 
cane  and  the  tonnage  of  cane  per  acre,  your  Company  has 
been  carrying  on  experiments  in  a  small  way  for  the  improve- 
ment of  the  cane  seed,  in  irrigation  and  in  mechanical  de- 
vices for  cutting  the  cane  (cane  cutters  being  the  only  class 
of  labor  in  Cuba  that  is  really  scarce)  and  for  hauling  it, 
in  order  to  discard  the  primitive  and  slow  ox-driven  carts 
and  to  economize  in  labor  employed  -in  driving  these  carts. 

The  experiments  have  not  progressed  far  enough  as  yet 
to  warrant  any  report  being  given. 

The  installations  of  machinery  to  which  your  Manage- 
ment had  directed  its  efforts,  being  now  about  completed, 
more  attention  can  be  given  henceforth  to  these  experiments. 

CONTRACT    FOR    THE    SALE    OF    THE    COMING    CROP. 

The  whole  Cuban  crop  of  1918-19  has  been  sold  to  the 
United  States  Sugar  Equalization  Board,  Inc.,  at  basic 
prices  of  5.50c.  f.o.b.  North  Side  ports  and  5.45c.  f.o.b. 
South  Side  ports,  which  is  .90c.  per  pound  increase  over 
last  year.  Your  Company  will  reap  the  benefit  of  this  in- 
crease on  its  quota  of  sugar. 

FUTURE  PROSPECTS. 

The  scarcity  of  sugar  being  world-wide,  prices,  whether 
controlled  by  the  Government  or  otherwise,  may  be  expected 
to  be  satisfactory  for  several  years  after  peace. 

Acknowledgment  is  made  of  the  loyal  co-operation  of  all 
officers  and  employees  during  the  year. 
Respectfully  submitted, 

By  order  of  the  Board  of  Directors, 

MANUEL  RIONDA,  President. 


CUBA  CANE  SUGAR  CORPORATION. 

BALANCE   SHEET  SEPTEMBER  30th  1918. 
'ASSETS. 

Properties  and  Plants $74,522,783  47 

Machinery    and    Construction    Material    on     . 

Hand 767,665  30 

* $75,290,448  77 

Current  Assets,  Advances  to  Colonos  and  Growing  Cane: 

Cultivations — Company  Cane . $2,771,852  99 

Materials  and  Supplies *_     3, 211, 158  68 

Advances    to     Colonos    less    Reserve    for 

Doubtful  Accounts ,._     9,052,710  18 

Advances  to  Stores  and  Sundry  Advances. .        214,092  58 

Molasses  on  hand 261,112  95 

Accounts   and   Bills   Receivable,    less   Re-  .         ■  ■ 

serve  for  Doubtful  Accounts 1,026,885  76 

Cash . . 700,712  06 

Cash  on  Deposit  to  meet  Preferred  Divi- 
dend due  October  1st  1918. 875,000  00 

—  18,113,525  20 

Security  for  Redemption  of  Liens  and  Censos  on  Properties: 
Cash  deposited  in  Trust  Company  andBank   $1,203,205  07 
Bonds  of  Cia.  Central  Mercedes  deposited  60,000  00 

1,263,205  07 

Deferred  Charges: 

Insurance,  Rents  and  Taxes  paid  in  advance      $190,490  90 

Interest  paid  in  advance 125,805  38 

Items  in  Suspense 290,682  54 

606,978  82' 

$95,274,157  86 

LIABILITIES. 

Declared  Capital $52,500,000  00 

500,000    Shares   7%    Cumulative   Convertible   Preferred 

Stock,  par  vakie  $100  00  each.  .     ' 

500,000  Shares  Common  Stock,  without  nominal  or  par 
value. 

Bills  Payable .$12,000,000  00 

Drafts   Outstanding . .      1,409,497  72 

Accounts  Payable  and  Accrued  Charges 5 ,864,607  67 

Preferred  Dividend  No.  11  (Payable  Octo- 
ber 1st  1918) . 875,000  00 

20,149,105  39 

Liens   on   Properties — rCash    Deposited,    per 

.contra . i._...       $601,183  50 

Censos  on  Properties — Cash  Deposited,  per 

contra , • 602,021  57 

Bonds  of  Cia.  Central  Mercedes,  Owned  by 
Corporation  and  Outstanding  as  Guaran- 
tee, per  contra 60,000  00 

— —     1,263,205  07 

Reserves:    Taxes,  etc ' $800,000  00 

Depreciation  . 4,750,000  00 

■ 5,550,000  00 

Deferred  Liabilities: 

Balances  in  respect,  of  purchases  of  addi- 
tional lands $1,194,909  79 

Items  in  Suspense. .; j . .        323 ,988  49 

.     j  518-  898  28 

Surplus  Account:  Balance 14!292|949  12 

Contingent  Liability:  Notes  Guaranteed $30,000  00 

'  $95,274,157  86 
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We  have  verified  the  above  Balance  Sheet  as  at  Septem- 
ber 30th  1918  and  the  accompanying  Profit  and  Loss  and 
Surplus  Accounts  for  the  year  ended  that  date,  with  the 
books  in  New  York  and  Havana,  and  certify  that,  in  our 
opinion,  they  correctly  set  forth  respectively  the  financial 
position  of  the  Company  as  at  September  30th  1918  and  the 
results  of  the  operations  for  the  year  ended  that  date. 

DELOITTH,  PLENDER,  GRIFFITHS  &  Cp. 

49  Wall  Street,  New  York  City,  January  6th  1919. 


CUBA  CANE  SUGAR  CORPORATION. 

PROFIT  AND   LOSS  ACCOUNT— SEPTEMBER   30th    1918. 
Operating  Profit  for  year  ended  September  30th  1918 $7,390,603  98 

Less: 

Interest  and  Exchange $679,654  56 

Reserve  for  Taxes,   etc.    (including  Income 

Taxes  U.  S.  and  Cuba) 834,525  00 

Reserve  for  Depreciation 1 ,750,000  00 

3,264,179  56 

Balance  being  Net  Profit  for  the  year  carried  to  Surplus 

Account $4,126,424  42 

SURPLUS  ACCOUNT— SEPTEMBER  30th  1918. 

Balance  at  October  1st  1917 $13,666,524  70 

Add: 
Net  Profits  for  the  year,  per  Profit  &  Loss  Account 4,126,424  42 

„   .     .  $17,792,949  12 
Deduct: 
Dividends  on  Cumulative  Convertible  Preferred  Stock,  payable- 
No.    8,  January  1st  1918 $875,000  00 

No.     9,  April        1st     "      875,000  00 

No.  10,  July         1st     "     875,000  00 

No.  11,  October  1st     "     875,000  00 

3,500,000  00 

Balance  September  30th  1918 $14,292,949  12 


Wilson  &  Co.,  Inc.— Offering  of  First  Mtge.  6%  Sinking 
Fund  Bonds. — The  Guaranty  Trust  Co.,  Hallgarten  &  Co. 
and  William  Salomon  &  Co.,  New  York,  and  the  Illinois 
Trust  &  Savings  Bank  and  the  Continental  &  Commercial 
Trust  &  Savings  Bank,  Chicago,  are  offering  at  98 H  and 
int.,  to  yield  about  6VS%,  $5,000,000  First  Mtge.  6%  25- 
year  Sinking  Fund  gold  bonds,  Series  A,  dated  April  1  1916, 
due  April  1  1941.  Authorized  $25,000,000;  outstanding  in 
hands  of  public  (including  present  issue),  $20,080,000. 

Interest  A.  &  O.  in  N.  Y.  and  Chicago.  Red.  all  or  part  on  any  int. 
date  at  107J-£%  and  int.  upon  eight  weeks'  notice.  Annual  sinking  fund 
of  1%  of  bonds  outstanding,  to  be  applied  to  the  purchase  or  redemption  of 
bonds.  Bonds  to  be  kept  alive  in  sinking  fund.  Guaranty  Trust  Co.  of 
N.  Y.,  trustee. 
Data  from  Letter  of  Pres.  Thomas  E.  Wilson,  New  York,  Jan.  2  1919. 

Company. — The  business  began  about  65  years  ago  in  New  York  and  is 
now  one  of  the  four  largest  packing  concerns  in  the  U.  S.  The  growth 
has  been  not  only  in  the  meat  packing  lines  and  their  numerous  well-known 
by-products,  but  also,  in  recent  years,  in  fresh,  canned,  dried  and  pre- 
served food  products  of  many  kinds.  The  net  sales  of  the  company  and 
its  subsidiaries  have  increased  from  $55,000,000  in  1903  to  $122,000,000  in 
1915,  to  $225,000,000  in  1917  and  to  $250,000,000  in  the  first  nine  months 
of  1918. 

Capitalization —  Authorized.    Outstanding. 

1st  M.  6%  25-year  bonds,  Ser.  A  (incl.  bonds 

offered,  excluding  those  in  sinking  fund) .$25,000,000     $20,080,000 

Ten-Year  Convertible  bonds,  due  1928 20,000,000       20,000,000 

7%  cumulative  preferred  stock 12,000,000       10,476,400 

Common  stock  (no  par  value) 500.000  shs.    200,000  shs. 

The  company  also  has  $300,000  real  estate  mortgages  outstanding. 

Purpose  of  Issue. — The  greatly  increased  volume  of  business,  together 
with  advances  in  the  costs,  has  required  the  use  of  larger  amounts  of  work- 
ing capital.  All  the  proceeds  of  these  $5,000,000  of  bonds  have  been  used 
to  reimburse  the  company  for  expenditures  heretofore  made  for  additions , 
improvements,  &c,  to  the  properties  of  the  company  and  its  subsidiaries, 
and  have  been  applied  to  the  reduction  of  the  company's  current  liabilities. 

The  aggregate  indebtedness  has  not  been  increased  by  this  issue.  After 
giving  effect  to  the  sale  of  these  bonds  and  the  convertible  bonds  recently 
sold,  the  net  quick  assets  of  the  company  and  its  subsidiaries,  based  on  the 
balance  sheet  as  of  Sept.  28  1918,  approximate  $45,000,000,  or  over  twice 
the  amount  of  the  outstanding  First  Mortgage  bonds. 

Security. — The  direct  obligations  of  the  company  and  are  secured  by  First 
Mortgage  (subject  only  to  $.300,000  real  estate  mortgages)  on  the  manufac- 
turing plants  in  New  York  City,  Chicago  and  Kansas  City,  Kan.,  together 
with  the  equipment ,  and  on  branch  house  properties  (owned  in  fee)  and 
practically  all  other  real  estate;  and  (except  a  small  amount  of  prior  liens) 
on  the  branch  house  real  estate  (owned  in  fee)  of  its  principal  distributing 
subsidiary,  Wilson  &  Co.  of  N.  J.  They  are  also  secured  by  first  collateral 
lien  (through  pledge  of  entire  issues  of  bonds  and  capital  stocks,  except 
directors'  shares)  on  the  packing  plants  in  Oklahoma  City,  Okla.,  and  Los 
Angeles,  Calif,  (the  latter  being  subject  to  $200,000  prior  liens),  and  on 
practically  all  of  the  branch  house  properties  owned  by  its  subsidiary  cos. 

The  appraised  value  of  the  properties  securing  these  bonds  exceeds  $30,- 
000,000.  As  further  security  the  company's  entire  holdings  of  the  stocks 
of  other  important  subsidiary  companies  are  pledged. 

Remaining  unissued  bonds  may  be  issued  for  (1)  not  exceeding  75%  of 
expenditures  for  betterments,  extensions,  additional  properties,  &c.  (incl. 
securities  of  subsidiary  and  other  cos.),  and  (2)  the  discharge  or  acquisition 
of  prior  liens  on  the  properties  subject  to  the  mortgage  or  of  liens  upon  the 
properties  of  companies,  stocks  of  which  are  pledged  under  the  mortgage. 

Earnings  for  Fiscal  Years. 
Fiscal  Years —  1915.  1916.  1917. 

Net  sales,  incl.  sales  of  cos.  the  en- 
tire stock  of  which  is  owned $122,000,000  $159,000,000  $225,000,000 

Net  profits  after  all  depreciation, 

interest  charges  and  tax  reserves     $2,463,732       $4,913,873       $6,504,422 
It  is  estimated  that  the  net  profits  for  1918,  after  interest  charges  and 

reserves  for  depreciation  and  taxes,  will  exceed  $7,500,000. 

Equity. — Present  quoted  prices  for  the  junior  issues,  Convertible  bonds, 

preferred  and  common  stocks  indicate  an  equity  of  about  $40,000,000  over 

and  above  the  First  Mortgage  bonds. — V.  108,  p.  85. 

Wisconsin  Steel  Co. — Plant. — 

The  Chicago  "Economist"  says:  "This  company,  a  subsidiary  of  the 
International  Harvester  Corp.,  is  erecting  a  $5,000,000  by-products  plant 
at  the  southern  end  of  its  holdings  east  of  Torrence  Ave.,  between  106th 
and  110th  Sts.  This  project  is  a  natural  outgrowth  of  the  company's 
steadily  increasing  business.  The  new  plant  will  be  used  for  the  production 
of  tar,  benzol  and  light  oils  as  well  as  gas  to  heat  the  boilers  in  the  steel 
plant.  The  principal  part  of  the  new  project  will  comprise  an  88-battery 
coke  oven  to  cost  $2,200,000,  upon  which  construction  has  already  started. 
—V.  85,  p.  104. 

Wisconsin  Valley  Electric  Co. — New  President,  &c. — 

C.  C.  Yawkey,  formerly  Vice-President,  has  been  elected  President  to 
succeed  Neal  Brown,  and  is  succeeded  in  the  Vice-Presidency-  bv  B.  F. 
Wilson.— V.  107,  p.  25.r,:5. 

(F.  W.)  Woolworth  Co.— Sales.— 

1918 — Dec. — 1917.  In  crease.  I      1918-12  Mos.-1917.  Increase. 

$15,420,284  $14,591,520        $828,764  $107. 175, 749  $98,092,258  $9,083,491 
—V.  107,  p.  2482,  2297. 
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COMMERCIAL  EPITOME 

Friday  Night,  Jan.  10  1919. 
Trade  here  in  the  East  is  siow.  In  the  West  and  South 
where  conditions  are  most  favorable,  it  is  only  fair  at  best. 
The  secret  of  this  evident  hesitancy  in  business  the  country 
over  is  the  uncertainty  about  the  future  of  prices.  The 
hard  times,  meaning  the  high  cost  of  living,  and  the  belief 
that  war  inflated  prices  must  give  way  to  peace  deflation, 
tends  to  curtail  consumption  throughout  vast  ramifications 
of  trade.  Industry  is  slowing  down  more  noticeably.  The 
business  of  the  country  is  on  tiptoe  of  expectation.  Re- 
adjustments to  peace  conditions  are  universally  expected  to 
mean  lower  prices.  Some  progress  in  this  direction  has 
already  been  made.  Metals,  grain  and  cotton  are  lower. 
Flour  prices  are  tending  downward.  Dairy  products  must 
follow.  Coffee  has  fallen  sharply  within  two  weeks.  There 
is  an  enormous  supply  in  Brazil.  Cotton  goods  seem  likely 
to  fall.  Buyers  show  no  anxiety  to  stock  up  with  them. 
A  year  ago  there  was_  a  big  demand  for  everything.  Now 
big  post-holiday  special  sales  are  being  held.  They  have 
to  be.  Cotton,  woolen  and  silk  mills  are  doing  less  business, 
even  though  colder  weather  undoubtedly  helps  retail  sales 
of  winter  clothing.  Wool  may  now  be  imported  without 
restrictions.  Exports  of  merchandise  to  Europe  are  ham- 
pered by  the  question  of  credits  following  the  impoverishing 
effects  across  the  water  of  the  great  war  and  also  by  the 
scarcity  and  dearness  of  ocean  freights.  Of  course,  exports 
of  breadstuff s  and  meats  are  large.  The  trouble  is  in  ship- 
ping cotton  and  other  raw  materials  as  well  as  manufactured 
products,  which  has  been  the  case  for  many  months  past. 
The  South  has  large  stocks  of  raw  cotton  which  it  finds 
difficulty  in  selling  to  Europe  because  of  tonnage  scarcity,  to 
say  nothing  of  the  question  of  financing  exports.  But  on  the 
other  hand,  collections  are  still  generally  good.  There  are 
plenty  of  cars  to  handle  the  coal  trade.  Failures  are  still 
notably  few.  West  of  the  Mississippi  the  winter  wheat  crop 
has  a  good  snow  covering.  It  needs  more  in  the  Middle  West. 
Lumber  mills  are  resuming  operations  in  the  Pacific  North- 
west. A  sharp  demand  for  lumber  is  expected  this  spring. 
Undoubtedly  there  is  an  immense  amount  of  delayed  con- 
struction building  to  be  done  in  this  country,  which  must 
sooner  or  later  favorably  affect  all  kinds  of  construction  ma- 
terials. The  general  tone  of  business  is  optimistic  as  re- 
gards ultimate  results,  although  for  the  time  being  conserva- 
tism, not  to  say  caution,  is  the  word  of  order  until  the  gen- 
eral situation  clarifies  itself,  particularly  as  regards  the 
future  of  prices.  On  Jan.  9  New  York  Harbor  was  tied  up 
by  a  strike  involving  16,000  boat  workers.  It  tied  up  over 
1,000  boats  at  their  piers.  It  is  for  an  eight-hour  day  and 
higher  wages.  It  threatened  to  spread  to  the  longshore- 
men's organization,  embracing  42,000  men,  and  attempts 
are  even  being  made  to  enlist  the  workers  on  the  Hudson 
tunnels,  the  Interborough  and  the  Brooklyn  Rapid  Transit 
employees.  It  is  believed  that  about  20,000  residents  of 
Staten  Island  failed  to  reach  New  York  yesterday.  Service 
was  stopped  on  the  ferry  lines  of  the  Pennsylvania  RR.,  the 
West  Shore  RR.  at  West  42d  St.,  the  New  Jersey  Central 
and  the  Erie  at  23d  Street  and  at  the  39th  and  Fulton  Sts. 
ferries  to  Brooklyn.  Only  two  ferries  were  available — those 
of  the  Lackawanna  and  Long  Island  City.  Thousands  of 
commuters  were  unable  to  get  to  the  city.  The  Hudson 
tunnels  were  jammed  with  extra  travel.  The  hotels  were 
swamped  with  applications  for  rooms.  It  is  said  the  Federal. 
State  and  city  officials  are  ail  working  on  some  plan  by  which 
this  strike  may  be  quickly  terminated.  One  report  is 
that  President  Wilson  may  act.  There  ought  to  be  some 
limit  to  these  concerted  attempts  to  block  the  business  of  a 
port  of  6,000,000  by  a  petty  fraction  of  the  population. 
To  make  matters  worse ,  we  now  have  the  sharpest  weather  of 
the  season,  the  minimum  temperature  last  night  being  down 
to  9  degrees.  And  there  are  fears  of  an  actual  shortage  of 
foodstuffs  and  possibly  of  coal  by  reason  of  the  strike.  It  is 
said  that  the  Interborough  Rapid  Transit  Co.  and  the  Brook- 
lyn Rapid  Transit  Co.  are  short  of  coal,  and  it  is  said  that 
unless  immediate  relief  is  afforded  transit  hues  will  soon  have 
to  suspend  their  subway,  elevated  and  surface  car  service. 
The  transit  lines  and  also  the  electric  light  and  gas  companies 
depend  upon  the  free  movement  of  barges  to  obtain  the 
necessary  coal  for  their  plants.  Bath  Beach  in  the  south- 
ern part  of  Brooklyn,  is  alarmed  over  the  prospects  of  a  fuel 
famine.  The  police  have  manned  the  Staten  Island  Ferry, 
but  New  Jersey  travel  is  so  hampered  that  the  Senators  from 
that  State  demand  action  by  the  United  States  Government. 
Embargoes  on  shipments  to  New  York  of  grain,  flour,  &c.% 
were  already  in  force  here.  New  York  badly  needs  more 
terminals  and  warehouses.  Exporters  are  promised  a  larger 
supply  of  tonnage  and  lower  rates.  A  reduction  of  $15  a 
ton  from  the  Pacific  Coast  to  Japan  has  been  made  by  the 
United  States  Shipping  Board.  Reductions  of  from  25  to 
30%  in  existing  freight  rates  from  Atlantic  ports  to  South 
America,  Asia,  Japan,  Australia  and  Africa  have  also  been 
announced,  effective  for]  January  and  February  loadings. 
There  is  room  for  large  expansion  in  the  export  business  in 
many  directions.     For  instance,  Sir  Charles  Macara,  I'ro.-i- 
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dent  of  the  International  Cotton  Federation,  points  out  that 
American  mills  export  little  more  than  5%  of  their  product, 
oven  in  normal  times;  that  the  English  cotton  industry  has 
been  hurt  by  the  war;  that  India,  China  and  Japan  have  a, 
very  limited  production;  and  that  only  23^%  of  Germany's 
cotton  mills  were  operating  when  the  armistice  was  signed. 
The  British  Minister  for  Shipping  says  that  already  the 
amount  of  space  for  commercial  cargoes  available  in  North 
Atlantic  has  been  doubled  and  instead  of  cargo  competing 
for  space,  space  is  now  competing  for  cargo.  He  also  says 
that  the  armistice  permitted  an  increase  of  10,000,000  tons 
in  tonnage  available  for  bringing  imports  to  Great  Britain. 
The  supply  of  labor  increases.  Mr.  Gompers  warns  against 
what  he  calls  the  "danger"  of  unemployment.  At  Bridge- 
port, Conn.,  alone  there  are  15,000  unemployed  which  may 
soon  reach  25,000.  The  population  of  that  city,  however, 
before  the  war  was  100,000  and  employed  about  40,000. 
The  war  doubled  the  population  making  it  200,000  and  the 
employees  increased  to  65,000.  At  some  other  cities  there 
are  complaints  of  unemployment.  Others  have  too  small  a 
supply  of  labor.  The  general  tendency  of  wages  is  down- 
ward, though  it  is  restricted  by  the  high  cost  of  living. 
Curiously  enough  many  decisions  have  lately  been  rendered 
by  the  National  War  Labor  Board,  in  which  the  pay  of 
workers  has  been  made  retroactive  at  very  high  rates  up  to 
a  period  running  back  to  many  months  ago,  when  the 
applications  for  arbitration  or  adjudication  were  first  filed. 
The  refusal  or  unwillingness  of  employers  to  abide  by  any 
such  retroactive  awards  can  be  readily  understood.  The 
cost  of  living  is  still  high.  The  householder  pays  45c.  to 
50c.  per  lb.  for  steak,  75c.  to  80c.  for  butter  and  75c.  to 
90c.  for  eggs.  The  year  1918  was  notable  for  its  new  high 
records  for  livestock  prices.  Cattle  sold  at  $20  50  per  100 
lbs.,  hogs  at  $20  25,  lambs  at  $22  10  and  sheep  at  $17. 
Everything  costs  more  than  formerly.  As  one  instance  of 
the  extraordinary  level  to  which  prices  of  commodities 
have  mounted  platinum  which  is  now  the  most  precious 
metal  used  by  jewelers  and  which  in  1901  was  $14  12  an 
ounce,  in  1905  $17  03,  and  in  1914  $36  00,  is  now  $105  or 
more  than  five  times  the  price  of  gold.  The  cotton  mill 
operatives  of  New  England  want  an  8-hour  day,  otherwise 
they  threaten  to  strike. 

LARD  lower;  prime  Western,  24.15@24.25c;  refined 
for  the  Continent,  28.50c;  South  American,  28.65c;  Brazil 
in  kegs,  29.65c  Futures  declined  especially  on  January 
with  cash  lard  weak.  Packers  have  been  heavy  sellers. 
Deliveries  of  300,000  lbs.  were  made  on  January  lard  con- 
tracts. January  product  has  been  dull.  Export  trade  is 
disappointing.  People  are  nervous  about  it.  Although 
the  Government  is  expected  to  come  into  the  market  by 
Feb.  10  for  45,000,000  lbs.  of  lard  and  300,000,000  lbs.  of 
meats,  the  fixed  price  on  hogs  of  173^c  it  is  feared  may 
be  removed  on  Jan.  23.  To-day  prices  advanced  but  they 
ended  a  shade  lower  for  the  week.  Buying  of  May  lard  by 
packers  caused  an  advance  as  compared  with  yesterday, 
however. 

DAILY   CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.      Wed.      Thurs.       Fn. 

January  delivery.  _cts_23. 50  23.47       23.45       23.35  22.90       23.40 

May  delivery 24.00  24.15       24.05       24.00  23.50       23.85 

PORK  in  moderate  demand;  Chicago  depressed;  mess, 
$50@$51;  clear,  $44@$52.  Beef  products  unchanged; 
mess,  $35@$36;  packet,  $37@$38;  extra  India  mess,  $63 @ 
$65.  No.  1  canned  roast  beef,  $4.25;  No.  2,  $8.25.  Cut 
meats  lower  at  30@303^c  for  pickled  hams,  10  to  20  lbs., 
and  35@36c  for  pickled'  bellies.  To-day  January  pork 
closed  at  $46.25,  which  is  $1.25  lower  for  the  week.  Butter 
creamery,  extras,  29K@70c  Cheese,  flats,  33@373^c 
Eggs,  fresh  gathered  extras,  67@68c 

COFFEE  quiet  and  lower  on  the  spot;  No.  7  Rioj  16%c; 
No.  4  Santos,  22@22Kc;  fair  to  good  Cueuta,  23@24c 
Futures  declined  sharply  with  Brazilian  prices  to  a  point 
much  below  prices  for  actual  coffee.  Rio  and. Santos  prices 
have  been  falhng  with  little  interruption.  Bears  here  have 
been  selling  aggressively,  even  after  prices  had  fallen  3  cents 
since  Dec  26.  The  prohibition  of  importations  of  Brazilian 
coffee  into  France  by  the  trade  has  not  yet  been  removed, 
but  no  restrictions  are  placed  on  imports  'from  the  mild 
coffee-producing  countries.  The  Havre  Exchange  is  still 
closed.  The  French  Government  is  to  provide  a  stock  in 
France  of  500,000  bags  early  in  February.  Here  the  feeling 
is  bearish  on  big  stocks  in  Brazil,  the  poverty  of  Europe 
and  inferentially  its  inability  to  buy  freely.  To-day  prices 
declined  again,  some  25  to  30  points,  closing  at  14.05 @ 
14.08c  for  May,  13.85@13.87c  for  July,  13.75@13.78c 
for  September  and  13.63®  13. 65c  for  December.  Prices 
are  lower  for  the  week. 

SUGAR  7.28c  for  Cuban  and  Porto  Rican  centrifugal, 
96-degrees  test.  The  Equalization  Board  continues  to  make 
purchases  of  new  Cuban  and  Porto  Rican  for  prompt  de- 
livery at  7.28c  c  i.  f .  This  appears  to  have  been  the  first 
purchase  of  new  crop  Porto  Rican  raws  except  some  afloat 
reported  last  week.  On  the  4th  inst.  the  Board  purchased 
228,000  bags  Cubas  at  5.88c  cost  and  freight  for  January 
shipment,  or  a  total  thus  far  of  about  170,000  tons.  Re- 
fined sugar  is  quiet.  The  big  harbor  strike  is  expected,  if  it 
lasts,  to  cause  a  curtailment  of  meltings. 

OILS. — Linseed  in  good  demand  and  steady  at  1.55c  for 
city  raw,  and  1.58@1.59c  for  5-barrel  lots:  prime  edible 
lard   2.25@2.30c     Cocoanut,   Ceylon,   bbls.-  16J4@16^c 


Cochin,  bbls.,  18@18^c  Soya  bean,  16@16J^c  Corn 
oil,  crude  wood,  17%@18c  Olive,  $4  25.  Cod,  domestic, 
$1  45@$1  50.  Spirits  of  turpentine,  73@74c  Common  to 
good  strained  rosin  $14.10@$14  25. 

PETROLEUM  quiet  but  steady;  refined  in  barrels,  cargo 
$17  25@$18  25;  bulk,  New  York,  $8  25@$9  25;  cases,  New 
York,  $19  25@$20  25.  Gasoline  steady;  motor  gasoline  in 
steel  barrels,  to  garages,  24 He;  to  consumers,  26J^c  Gas 
machine  41J^c  The  excess  of  consumption  needs  over  last 
year's  output  is  regarded  as  matter  of  course.  In  1918  the 
crude  output  was  estimated  at  345,500,000  barrels,  or  10,- 
000,000  barrels  more  than  in  1917,  but  the  domestic  con- 
sumption in  1918  is  stated  at  397,000,000  barrels,  or  51,- 
500,000  barrels  more  than  the  production.  The  gap  was 
partly  filled  by  imports  from  Mexico  of  36,500,000  bbls. 
Winter  is  halting  field  operations  in  the  Mid-Continent 
region.  But  a  well  was  completed  in  Eastland  County, 
North  Texas,  starting  at  4,000  bbls.,  also  a  wildcat  strike 
in  Brown  County,  Texas,  and  two  wells  in  Osage  County, 
Okla.;  also  wells  in  Butler  County,  Kan.,  and  at  Hall.  New 
real  estate  methods  prevail  in  the  Ranger  oil  lands  of  Okla- 
homa. The  purchaser  of  an  acre  interest  in  a  160-acre 
tract  gets  160th  of  all  oil  produced.  As  imperfect  surveys 
were  made  originally,  careful  title  searchers  frequently  find 
surplus  land  and  realize  large  profits.  Lease  transactions 
have  given  way  to  royalty  deals 

Pennsylvania  dark  $4  00 

Cabell 2  77 

Crichton 1  40 


Corning 2  85 

Wooster 2  58 

Thrall. 2  25 

Strawn 2  25 

De  Soto 2  15 

North  Lima 2  38 


South  Lima. $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset,  32  deg.-  2  60 

Ragland 125 

Electra 2  25 

Moran 2  25 

Plymouth 2  33 


Illinois,   above   30 

degrees $2  42 

Kansas  and  Okla- 
homa  2  25 

Caddo,  La.,  light.  2  25 
Caddo,  La.,  heavy  1  55 

Canada 2  87 

Healdton 1  45 

Henrietta 2  25 


TOBACCO  has  remained  quiet  for  both  foreign  and  do- 
mestic, with  prices  generally  unchanged  pending  further 
developments,  which,  needless  to  say,  are  likely  to  be  re- 
plete with  interest  in  1919  now  that  the  war  has  been  left 
behind.  A  Washington  dispatch  says  that  American  farmers 
produced  in  1918  1,340,000,000  lbs.  of  tobacco,  an  increase 
of  110,000,000  lbs.  over  1917,  the  Bureau  of  Crop  Estimates, 
U.  S.  Department  of  Agriculture,  announces.  Tobacco 
consumption  in  this  country,  officials  of  the  Bureau  state, 
kept  pace  with  the  increased  production,  notwithstanding 
the  great  advance  in  prices.  The  average  price  received  by 
farmers  for  tobacco  leaf  in  1918  was  27.9c,  or  three  times 
the  price  of  1915,  and  nearly  twice  the  price  of  1916. 

COPPER  is  variously  quoted  at  20  to  23c  Some  of  the 
smaller  companies  are  said  to  have  sold  at  213^@,22c  in 
small  lots.  The  big  companies  claim  that  they  will  not  sell 
at  under  23c  Production  will,  it  is  said,  be  reduced.  Tin 
has  been  quiet  and  unchanged  at  71@72c>  Lead  inactive 
and  steady  at  5.75 @6c  Spelter  has  been  in  poor  demand 
and  lower  at  7.90c 

PIG  IRON  prices,  it  is  believed,  show  a  downward 
tendency.  The  production  in  the  first  half  of  the  year  is 
expected  to  be  large.  The  coke  supply  is  said  to  be  ample 
for  the  time  being.  A  Cleveland  company  is  said  to  have 
been  cutting  down  pig  iron  prices.  Other  large  concerns 
are  not  doing  this  except  now  and  then  in  particular  cases. 
But  in  some  industries  they  are  extending  delivery  rather 
than  granting  cancellations  or  price  revision.  It  is  said  to 
be  a  fact  that  many  foundries  are- not  supplied  with  orders. 

STEEL  trade  is  in  a  waiting  attitude.  Price  adjustments 
continue  to  be  made  in  finished  steel.  Shipments  are  being 
billed  by  large  producers  at  the  lower  level  now  in  effect, 
where  the  bookings  were  originally  on  the  basis  of  the 
higher  or  old  schedule.  There  has  been  a  slight  increase  in 
business  of  late.  Still  it  is  below  normal.  .  Everybody  is 
awaiting  a  further  readjustment  of  price  schedules.  Some 
concerns  are  operating  at  85%' of  their  capacity.  But  as  a 
rule  it  is  nearer  65%.  Even  then,  however,  the  production 
is  the  equal  to  90%  of  the  capacity  four  years  ago. 


COTTON 

Friday  Night,  Jan.  10  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
131,534  bales,,  against  123,074  bales  last  week  and  135,441 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1918  2,919,201  bales,  against  3,719,870  bales  for  the 
same , period  of  1917-18,  showing  a  decrease  since  Aug.  1 
1918  of  800,669  bales. 


1.  Sal. 

Mon.  \   Tues. 

Wed. 

Thurs. 

Fri.     \  Total. 

Galveston 

5,212 

6,642 
1,293 

9,218 

16,427 

9,053 

4.067,  50,619 
1     1,293 

Pt.  Arthur,  &c  . 

1.074      1,074 

New  Orleans 

Mobile ^'_^_ 

4,202 
513 

3,739 
979 

7,095 
612 

2,925 

848 

5,834 
206 

4,199    27,994 
700      3,858 

* 

800          800 

Savannah  

Brunswick 

Charleston     _ .    . 

Wilmington 

Norfolk 

3,503 

.731 

232 

2;161 

5,336 

583 

279 

-    2,942 

3,582 

996 

431 

4,235 

2,944 

700 

631 

1,022 

3,686 

477 

200 

1,306 

4,418    23,469 

2,000      2,000 

720      4,207 

349      2,122 

604    12,270 

46          »46 

New  York 

Boston     .    _ 

355 
110 

142 

10 

200 
251 

339 

175          730 

852 

200          200 

Totals-  this  week 

17,019 

21.9351  26,179 

25,948 

21,101 

19,352  131,534 
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The  following  shows  the  week's  total  receipts,  total  since 
Aug.  1  1918  and  stocks  to-night,  compared  with  last  year: 


Receipts  to 
Jan.  10. 

1918-19. 

1917-18.                       Stock. 

This 
Week. 

Since  Aug 
1  1918. 

This 
Week. 

Since  Aug\ 
1  1917.  |     1918. 

1917. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile    

50,619 
1,293 

f,074 

27,994 

3,858 

"800 

23,469 

2,000 

4.207 

2,122 

12,270 

993,954 
30,145 

15",636 
765,768 

85,408 
4,640 

14,321 
586,127 

49,450 
105,679 

60,830 
169.628 

60,789 
6,525 

l",987 

40,231 

2,263 

2",200 

19,958 

4,500 

4,490 

648 
4,843 

194 
2,007 
2,327 

498 
66 

1,169,956]     277,040 
31,756          6,560 

5.492        

14,8841       

901,499      436,906 
65,839!       38,554 

5  725 
32.8501       10,200 
725,656!     287,745 
101,400          5,500 
162,636        56,624 
63,650        51,483 
197,102      108,676 

3,062 

102,305        82,100 

74,882        15,088 

57,721        10.581 

3,455          6,117 

270,073 
24,209 

381,516 
10,775 

14,000 
226,381 
18,700 
59,949 
49,927 
87,199 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c_ 
New  York 

46[         2,909 

730          3.252 

852;       16,796 

200        14,628 

I              30 

141,301 
19,332 

Baltimore- 
Philadelphia  

29,903 
7,843 

Totals 

131,534  2,919,201  153,526  3,719,870  1,393,174  1,341,108 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at —    |     1919.     |     1918. 

1917.     |     1916. 

1915. 

1914. 

Galveston 

TexasCity.&c. 
New  Orleans _ 

Mobile     

Savannah 

Brunswick 

Charleston, &c 
Wilmington.  _ 

Norfolk 

N'port  N.  &c. 
All  others 

50,619  60,789 
2,367j         8,512 

27,994;  40,231 
3,858          2,263 

23,469!  19,958 
2,000!  4,500 
4,2071  4,490 
2,122             648 

12.270!        4,843 

46;            194 

2,582,        7,098 

68,469 [  '    59,293 

6,565          2,621 

22,188j       30,025 

1,357          2,969 

7,082       35,043 

2,500          3,000 

835          5,130 

501          2,473 

7,285        11,565 

436       13,987 

8,630         7,541 

183,843 
65,418 
75,046 

5,492 
82,314 
15,000 
10,540 

9,047 
25,529 

8,467 

6,179 

112,344 

30,470 

66,552 

6,908 

26,102 

3,200 

2,009 

7,711 

11,097 

1,802 

3,962 

Total  this  wk. 

131,534     153,526 

125,848     173,647 

486,875 

272,157 

Since  Aug.  1. 

2,919.201  3,719,870 

4,889,79314,376,373 

5,439,643 

7,678,442 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  106,946  bales,  of  which  56,926  were  to  Great  Britain, 
9,296  to  France  and  40,724  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1918  are  as  follows: 


Exports 

Week  ending  Jan.  10  1919. 
Exported  to — 

From  Aug.  1  1918  to  Jan.  10  1919. 
Exported  to — 

Great 
Britain. 

France . 

Other. 

Total. 

Great     i 
Britain.  •  France. 

Other,    j    Total. 

Galveston.  _ 
Texas  City. 
Pt.  Nogales 
NewOrleans 

Mobile 

Pensacola 

Savannah 

Brunswick  _ 

Charleston  . 

Wilmington 

Norfolk 

New  York. 

Boston 

Baltimore 

Philadelphia 

Pacific  ports 

35,581 
121912 

8,433 

9,296 

9,454 
6~,5i5 

24,755 

45,035 
19~,427 

42,484 

398,231 

257",614 

33,485 

4,750 

68,111 

28,341 

lV,550 

219,709 
22,045 
12,355 
19,075 

25,560 
lb~8~,563 
92~550 

31 

53,888 
5,576 

178,085 

15,800 

130 

93,494 

60",817 

"""400 
5,646 

171,803 

"V.398 
150,697 

601,876 

15,800 

130 

459,671 

33,485 

4,750 

221,478 

28,341 

400 

5,646 

11,581 

445,400 

27,621 

12,355 

20,473 

150,697 

Total 

56,926 

9,296 

40,724 

106,946 

1,075,266 

286,168 

678,270  2,039,704 

Tot.'17-'18* 
Tot.'^-'l?. 

115,677 
67,020 

4,531 
6,425 

26,914 

62,205 

147,122 
135,650 

1,473,684 
1,732,654 

333,196!     697,8972,504,777 
466,197,1,193,860  3,392,711 

*  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Jan.  10  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.  _ 
Savannah  

19,327 
23,005 

5,700 
2,450 
5,000 

16,391 

7,680 

16,000 

6,000 
403 
6,000 
1,000 
1,000 
700 

47,418 
33,538 
27,000 
1,000 
17,015 
700 
13,000 
17,000 

229,622 

403,368 

260,745 

55,624 

16,015 

21,539 

Norfolk 

107,976 

New  York* 

Other  ports*.  . 

4,000 
12,000 

3,000 
2,000 

6,000 
3,000 

69,100 
88,529 

Total  1919- - 
Total  1918-. 
Totall917-. 

74,347 
41,319 
69,250 

18.1501 

47,0681 

33,175, 

49,071 
18,156 
45,310 

15,103 
16,111 
20,310 

156,671 
122,654 
168,045 

1,236,503 
1,218,454 
1,320,092 

Speculation  in  cotton  for  future  delivery  has  been  only 
moderately  active;  although  prices  at  one  time  declined,  a 
rally  occurred  later,  but  they  fell  off  again  to-day.  The 
fluctuations  have  been  within  comparatively  moderate  lim- 
its if  we  consider  the  net  results  of  the  week,  although  the 
swing  has  been  large  enough  on  occasions.  Some  regard  it 
as  simply  a  market  for  big  interests.  They  are  therefore 
sceptical  as  to  the  permanence  of  a  rise  at  this  time.  The 
grand  question  is,  how  are  exports  to  be  financed  ?  The  total 
for  the  season  thus  far  is  far  behind  that  of  last  year.  Europe 
is  of  course  suffering  from  the  financial  effects  of  the  war. 
To  put  it  mildly,  it  is  not  overburdened  with  ready  money. 
In  Continental  countries  they  cannot  buy  on  the  pre-war 
scale  at  once.  '  They  must  have  help  of  some  sort  from  some- 
where. But  who  is  to  give  it  ?  The  money  situation  is  such 
that  the  Money  Committee  is  still  in  existence  here.  Bank- 
ers have  recently  expressed  themselves  as  dubious  on  the 
question  of  exports,  because  of  the  difficulty  of  arranging 
credits.  Some  take  the  ground  that  export  prospects  are 
not  improving.  Serious  obstacles,  it  is  asserted,  bar  the  way. 
It  is  clear  that  large  exporters  and  manufacturers  who  have 
been  counting  upon  an  immediate  and  large  increase  in  the 


general  foreign  trade  in  all  sorts  of  merchandise  are  dis- 
appointed. Ocean  freights  are  still  scarce  and  high  in  the 
cotton  trade.  Recently  the  South  Atlantic  rate  to  Liver- 
pool was  reduced  to  $4  50,  but  even  that  is  about  ten  times 
as  high  as  the  normal  rate  before  the  war,  which  was  roughly 
speaking  40  to  60  cents  per  100  lbs.  But  even  if  the  rate  be 
reduced  to  $3  50,  as  one  report  says  it  will  be,  it  would  still 
be  abnormally  high.  Before  the  war,  indeed,  it  would  have 
seemed  fabulous.  Not  only  that,  but  even  the  reports  which 
say  that  the  rate  will  be  reduced  to  $3  50  per  100  lbs.  add 
that  the  rate  will  be  stabilized  at  that  level  for  a  period  of  any- 
where from  three  to  six  months.  All  of  which  does  not 
sound  especially  encouraging.  And  men  are  beginning  to 
talc  about  the  next  acreage.  They  believe  it  will  be 
very  large.  Labor  will  be  more  plentiful  as  the  army  is  de- 
mobilized, and  munition  operatives  are  discharged".  Fer- 
tilizers certainly  will  be  in  larger  supply.  Abundant  rains 
have  given  the  South  a  good  sub-soil  moisture.  And  of 
course  the  fact  is  not  forgotten  that  existing  stocks  in  this 
countiy  are  still  very  large.  Many  at  the  South  are  still 
holding  back  their  cottoo .  But  there  is  another  side  to  that. 
If  the  demand  fails  the  carryover  into  next  season  will  be 
all  the  larger  for  the  South  holding  back.  Some,  moreover, 
do  not  like  the  big  premiums  current  here  of  315  points  on 
January  over  July  and  nearly  600  points  on  January  over 
October.  The  demand  from  Eastern  and  Southern  mills  in 
the  meantime  has  been  moderate.  And  the  belief  of  many 
is  that  the  December  figures  on  domestic  consumption  will 
be  rather  small.  They  will  appear  on  the  14th  inst.  Fin- 
ally, some  think  that  there  has  been  too  much  bullish  manip- 
ulation here.  As  they  see  it  the  price  advances  as  long  as 
big  interests  buy  or  give  support.  When  they  do  not, 
prices  easily  slip  backward.  Also  the  short  interest  of  late 
has  been  reduced .  General  speculation,  moreover,  has  not 
been  large.  The  idea  of  many  is  that  at  a  general  proposi- 
tion, war  inflation  of  prices  must  give  place  to  peace  defla- 
tion, and  that  cotton  no  more  than  any  other  commodity 
can  escape  its  effects.  Southern  hedge  selling  has  played 
more  or  less  of  a  part  in  the  trade.  At  times  Japanese  inter- 
ests have  sold;  also  Liverpool  houses.  On  the  other  hand, 
however,  reports  of  increasing  supplies  of  tonnage  and  lower 
freight  rates  have  not  been  without  some  effect.  And 
Liverpool  at  times  has  been  very  strong.  It  has  bought 
here  to  some  extent.  The  French  Commission  has  also 
been  buying  March  rather  freely.  The  short  interest  at  one 
time  was  quite  large.  Needless  to  say,  Liverpool  is  still 
heavily  short  here  on  straddles.  At  the  same  time,  many 
think  there  is  a  tendency  towards  a  narrowing  of  differences 
between  New  York  and  Liverpool,  as  Liverpool's  stock  in- 
creases. Some  Southern  advices  report  a  persistent  export 
demand.  Meanwhile  white  cotton  is  wanted  and  is 
held  very  firmly.  Premiums  are  at  a  high  record.  On 
the  9th  inst.  the  exports  were  57,513  bales.  Liver- 
pool then  bought  July  and  October'  rather  freely. 
Spot  houses  were  good  buyers.  Country  merchants 
at  the  South  have  been  selling  on  a  basis  for 
middling  well  above  the  future  markets  at  New  York  and 
New  Orleans.  Much  stress  is  laid  on  the  fact  that  futures 
are  still  far  below  the  parity  of  Southern  spot  quotations. 
As  to  the  question  of  exports  and  foreign  credits  some  take 
the  ground  that  credits  are  bound  to  be  provided  simply  be- 
cause there  is  no  other  way  of  getting  around  the  difficulty. 
Some  think  that  the  way  out  of  the  difficulty  would  be 
to  finance  the  shippers  here  on  the  basis  of  bills 
of  lading  and  later  of  warehouse  certificates.  Many  of 
them  have  been  in  the  export  business  for  many  years  past. 
They  are  supposed  to  know  who  they  are  dealing  with  across 
the  water.  In  any  case  something  must  be  done.  Europe  has 
got  to  have  the  cotton.  The  credits  must  somehow  be 
arranged.  It  is  a  matter  of  dire  necessity.  Therefore 
it  will  be  done.  At  any  rate  that  is  how  not 
a  few  of  the  trade  regard  the  matter.  Continental  coun- 
tries will  have  to  be  helped.  There  are  those  who  say 
plainly  that  even  the  Central  Powers  will  also  have  to  have 
credits  given  them.  They  must  do  business  if  they  are  to 
pay  a  big  indemnity.  During  the  week,  too,  an  amendment 
to  the  Lever  Act  was  introduced  by  Senator  Smith  of  South 
Carolina,  which  provides  that  trading  in  futures  shall  be 
limited  to  two  grades  above  and  two  grades  below  middling, 
with  no  tinges  or  stains.  It  is  said  that  this  will  be  passed. 
If  it  does  and  becomes  law  at  once  the  argument  is  that  it 
will  sensibly  increase  the  value  of  the  future  contracts, 
and  greatly  increase  the  mill  business  with  the  Exchanges. 
Memberships  at  the  New  York  Cotton  Exchange  have  risen 
to  $17,500,  as  against  $12,500  on  Oct.  8.  The  Exchange 
was  closed  on  Wednesday,  Jan.  8,  Jackson  Day.  It  would 
doubtless  have  been  closed  in  any  case  at  12:30  p.  m.  with 
the  Stock  Exchange  on  that  day  out  of  respect  to  the  mem- 
ory of  the  late  Theodore  Roosevelt.  To-day  prices  declined 
on  general  liquidation,  lower  cables,  the  harbor  strike  and 
selling  by  Liverpool,  the  South  and  local  traders  catching 
stop  orders.  Prices  are  lower  for  the  week.  They  fell  100 
to  125  points  to-day  from  the  high  point  of  the  morning 
when  the  French  commission  bought  March.  Spot  cotton 
closed  at  30.90c.  for  middling  uplands,  showing  a  decline 
for  the  week  of  75  points,  but  to-day  they  fell  95  points. 
The  spot  situation  at  the  South  will  be  sharply  watched. 

SALE  OF  COTTON  EXCHANGE  SEATS  BY  ALIEN 
PROPERTY  CUSTODIAN.— The  five  alien  owned  New 
York  Cotton  Exchange  memberships  have  been  sold  by  the 
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Alien  Property  Custodian  at  prices  ranging  from  $15,100 
to  $15,311.  William  P.  Jenks  purchased  one  for  $15,311 
for  a  client.  A  second  was  purchased  by  William  Schill  for 
$15,300.  There  were  seven  bids  of  $15, 100  for  the  remaining 
three,  which  were  drawn  by  H.  B.  Schloss,  of  which  C.  A. 
Johnson  of  Wagner  &  Co.  secured  one,  and  William  Mitchell 
the  other  two.  There  were  present  at  the  drawing  Super- 
intendent Hale  of  the  Cotton  Exchange;  William  Schill, 
Chairman  of  the  Membership  Committee,  and  Judge  M.  M. 
Mann,  representing  the  Alien  Property  Custodian.  It  is 
stated  that  a  membership  is  offered  at  $17,500.  The  last 
regular  sale  of  a  seat  brought  that  price. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  4  to  Jan.  10 —  Sat.     Mon.    Tues.     Wed.  Thurs.       Fri. 

Middling  uplands 31.50     31.30     31.60      Hoi.      31.85     30.90 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1919  c 30.9011911-C 14.9511903-C 8.90I1895.C 5.75 

1918 33.25  1910 15.45  1902 8.25  1894 8.19 

1917  -   ...18.40  1909 9.40  1901 10.12  1893 9.88 

1916" 12.6011908 11.45  1900 7.56  1892 7.44 

1915 8.00)1907 10.8011899 6.00|  1891". -  9.38 

1914  12.6011906 11.75|1898 5.94)1890. .10.38 

1913 13.10  1905 7.1511897 7.38  1889 9.81 

1912 --  9.4511904 13.70)1896 8.3111888 10.38 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday 

Monday 

Tuesday  — 
Wednesday  . 
Thursday  .. 
Friday 


Total . 


Spot 
Market 
Closed. 


Quiet  15  pts  dec. 
Quiet  20  pts  dec. 
Quiet30ptsadv_ 

Quiet  25  pts  adv. 
Quiet  95  pts  dec. 


Futures 
Market 
Closed. 


Barely  steady- 
Steady 

Barely  steady 
HOLIDAY 

Steady 

Easy 


SALES. 


Spot.    Contract]  Total. 


1,000      1,000 
600         600 


l,600l      1,600 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed' day,  Thursd'y, 

Friday, 

Jan . 4 . 

Jan.  6. 

Jan.  7. 

Jan.  8. 

Jan.  9. 

Jan.  10. 

Week. 

January — 

1 

Range 

28.40-.70 

27.75-.25  27 

28. 60- .90 

27.70-Z80  27 .70-790 

Closing 

28.50  — 

28.06   — 

28.33-.35 

28.60   — 

27.70-.72 

February — 
Range..   .. 

| 

Closing 

27.35   — 

26.75   — 

27.00   — 

27.40  — 

26.30   — 

March — 

1 

Range 

27. 04- .43 

26.19-.92 

26.41-.23 

27.15-.42 

26.14-.30  26.14-/43 

Closing 

27.09-.  12 

26. 54-. 57 

26.80-.86 

27.20- .25 

26.14-20  1 

April- 
Range 

Closing 

26.25   — 

25.75   — 

26.10   — 

26.40   — 

25.25   — 

May — 

HOLI- 

Range  

26. 00-  .40 

25.15-.85 

25.40-.20 

DAY 

26. 11- .37 

25.01-723  25.01-J40 

Closing 

26.00-.05 

25.51-.55 

25.85   — 

26. 17-. 18 

25.01-.08' 

June — 

Range 

— . 

25.00   — 

— 



25.00   — 

Closing 

25.33   — 

24.90  — 

25.30   — 

25.65   — 

24.45   — ; 

July — 

Range 

25.10-.50 

24.27-.08 

24.65-.51 

25.40-.66 

24.28-152  24.27-166 

Closing 

25.15-.22 

24.75-.79 

25.15  — 

25. 48- .54 

24. 28-. 30 

August — 

—  — .  — 

23.40-.65 

24.20  — 

24.15   — 

'23.40- .20 

Closing 

23.80  — 

23.35-.3S 

23.95  — 

24.18   — 

22.98   — 

September — 

1 

Range 

22.70-.03 

22. 30-. 65 

22.25-.35 

23.45-.51 

22 .25- .08  22 .25-251 

Closing 

22.65- .70;22.30-.35 

22.95   — 

23.45   — 

22.25   —  j ■ 

October — 

Range 

22.50-.05i22.00-.6( 

22.20- .9? 

23.00-.3C 

22.10-Z25  22.00-230 

Closing 

22.50-.55 

22. 10-. IS 

22. 68-.  70 

23.08-. 1C 

l22.10-.ll 

I  28c.     /  27c.     j  26c.     i  25c.     z  23c. 

QUOTATIONS  FORMIDDLINGCOTTONATOTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cottoh  markets  for 
each  day  of  the  week: 


Week  ending 
Jan.  10. 


Closing  Quotations  for  Middling  Cotton  on — ■ 


Saturday.  Monday.'  Tuesday. \Wed' day .  Thursd'y.*  Friday. 


Galveston 

New  Orleans.. 

Mobile: 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  . . 

Augusta 

Memphis 

Dallas 

Houston 

Little  Rock... 


31.25 
30.75 
28.75 
31.00 
30.00 
28.25 

.  28.75 
30.00 
31.75 
29.75 

.  30.50 


31.25 
30.75 
28.00 
31.00 
30.00 


31.25 
!30.25 
28.00 
31.00 
30.00 


30.65 
29.75 


28.00 
29.50 
31.55 
29.25 
30.00 
30.00 
30.15 
29.50 


28.50 
29.50 
31.85 
29.38 
30.00 
29.75 
30.40 
29.75 


HOLI- 
DAY 

NEW 
YORK 


31.25 
30.25 
28.75 
31.00 
30.00 
29.75 
28.50 
30.00 
32.10 
29.38 
30.00 
29.90 
30.75 
29.75 


30.50 
30.00 
28.00 
31.00 
30.00 


28.25 
2-1.50 
31.15 
29.13 
30-00 
29.20 
30.00 
29.75 


all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Jan.  10—  1919.  1918. 

Stock  at  Liverpool bales..  453,000  471,000 

Stock  at  London .. 16,000  22,000 

Stock  at  Manchester 65 ,000  37 ,000 


1917.  1916. 

859,000  829,000 
29,000         65,000 

115,000  101,000 


-  Total  Great  Britain 534 ,000 

Stock  at  Hamburg 

Stock  at  Bremen 


995,000 
*  1.000 
*1,000 

290,000 

4.000 

86,000 

228,000 
H.000 

Total  Continental  stocks 105,000      230,000      566,000      611,000 


Stock  at  Havre- 
Stock  at  Marseilles. 
Stock  at  Barcelona. 

Stock  at  Genoa 

Stock  at  Trieste 


58.000 

1,000 

25,000 

21,000 


530.000  1,003,000 

n.ooo 

*1,000 

268,000 

5,000 

83,000 

207,000 

*1,000 


144,000 

5,000 

50,000 

31,000 


760.000 

42,000 

210,000 

160,000 

319,000 

*490,000 

1,341,108 

1,297,927 

20,547 


1.569,000 

76,000 

484,278 

77,000 

200,000 

510,000 

1,488,137 

1,302,513 

9.885 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


January 

March 

May 

July 

October 

Tone — 

Spot 

Options ... 


Saturday,  Monday 
Jan.  4.      Jan.  6. 


Tuesday 
Jan.  7. 


28.24  — 126.72  —28.23  — 
26.71-.74  26. 16-. 17  26. 56-. 61 
25. 73-. 75  25. 19-. 22  25. 57-. 60 
24.86  —24.37 — 24.80-.86 
22.05   —  :21:78   —22.30   — 


Quiet. 
Steady 


Quiet. 
Steady 


Quiet. 
Steady 


Wed'day, 
Jan.  8. 


HOLI- 
DAY. 


Thursd'y,] 
Jan.  9. 


Friday, 
Jan.  10. 


28.82  — 
27. 10-. 12 
25.95-.97 
25.13  — 
22. 50-. 55 

Steady 
Steady' 


;27.70  — 
26. 00-. 08 
24.73-.78 
23. 72-, 84 
121 .40-.  50 

Steady 
Barly  sty 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 


Total  European  stocks 639,000 

India  cotton  afloat  for  Europe 12,000 

Amer.  cotton  afloat  for  Europe..    338,000 
Egypt, Brazil, &c, afloat  for  Eur'e      47,000 

Stock  in  Alexandria,  Egypt 382,000 

Stock  in  Bombay,  India *525,000 

Stock  in  U.  S.  ports 1,393,174 

Stock  in  U.  S.  interior  towns 1,494,729 

U.  S.  exports  to-day...     8,107 

Total  visible  supply 4,839,010  4,640,582  5,716 

Of  the  above,  totals  of  American  and  other  descriptions 

A  merican 

Liverpool  stock ..bales.    285,000      307,000  697 

Manchester  stock 42,000         26,000  83 

Continental  stock *76,000     *  198, 000  *470 

American  afloat  for  Europe 338,000      210,000  484 

U.  S.  port  stocks 1,393,174  1,341,108  1,488 

U.  S.  interior  stocks 1,494,729   1,297,927  1,302 

U.  S.  exports  to-day 8,107        20,547  9 


1,606,000 

56,000 

378,423 

43,000 

232,000 

653,000 

1,744.423 

1,485,582 

14,326 


,813  6.212.754 
are  as  follows: 


547,000 
78,000 
*517,000 
378,423 
137  1,744,423 
513  1,485,582 
885        14,326 


000 

0(1(1 
000 

27S 


Total- American 3.637,010  3,400,582  4,534,813  4,764,754 

East  Indian,  Brazil,  &c. — 

Liverpool  stock.. 168,000  164,000  162,000  282,000 

London  stock 16,000  22,000  29.000  65,000 

Manchester  stock 23,000  11,000  32,000  23.000 

Continental  stock... *29,000  *32,000  *96,000  *94,000 

India  afloat  for  Europe 12,000  42,000  76,000  56,000 

Egypt,  Brazil,  &c,  afloat -.      47,000  160,000  77,000  43,000 

Stock  in  Alexandria,  Egypt 382,000  319,000  200,000  232,000 

Stock  in  Bombay,  India *  525,000  *490,000  510,000  653.000 


Total  East  India,  &c 1 

Total  American 3 


,202,000 
,367,010 


1,240,000 
3,400,582 


1,182,000 
4,534,813 


1,448,000 
4,764,754 


Total  visible  supply 4,839,010  4,640,582  5,716,813  6,212/754 

Middling  upland,  Liverpool 19.36d. 

Middling  upland,  New  York 30.90d 

Egypt,  good  brown,  Liverpool 

Peruvian,  rough  good,  Liverpool. 

Broach,  fine,  Liverpool •_ 

Tinnevelly,  good,  Liverpool 


36.00d. 
37.00d. 
18.72d. 
19.17d. 


23.53d. 
32.60c. 
32.55d. 
34.00d. 
22.25d. 
22.43d. 


11. lid. 
18.15c. 
21.70d. 
18.00d. 
10.%of 
10.77d. 


8.06d. 
12.50c. 
11.50d. 
11.40d. 

7.75d. 

7.87d. 


♦Estimated. 

Continental  imports  for  past  week  have  been  74,000  bales. 

The  above  figures  for  1919  show  an  increase  over  last  week 
of  77,888  bales,  a  gain  of  198,428  bales  over  1918,  a  de- 
crease of  877,803  bales  from  1917  and  a  loss  of  1,373,744 
bales  from  1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail    below. 


Movement  to  Jan.  10   1919. 


Receipts. 


Ship- 
ments. 
Week.  |  Season.     Week. 


58 

566 

381 

400 

5,703 

3,500 

133 

5,478 

8,050 

6,177 

2,600 

3,416 

2,000 

2,723 

39 

3,139 

2,800 

900 

482 

1,132 

713 

11,030 

800 

78 

3,000 

"600 
750 
400 
1,800 
285 
16,500 

"300 

250 

900 

4,466 

600 

.50,762 

3,000 

500 


3,960 
55,357 
52,282 
27,247 

107,311 

80,357 

9,795 

94,311 

122,096 

273,564 
46,914 

128,913 
38,074 

100,568 
16,623 
91,119 
97,378 
30,893 
33,119 
23,649 
29,414 

256,170 

20,892 

4,412 

72,483 

28~,2l6 

25,747 

26,087 

46,619 

12,461 

511,443 

1,268 

6,977 

15,924 

•    32,927 

56,275 

21,068 

,199,53 

75,728 

29,562 


Slocks 
Jan. 
10. 


775 
1,411 

500 
4,341 
3,300 
32 
5,000 
5,810 
3,032 

300 
4,082 
2,337 
3,730 

823 
4,847 
2,939 

900 
1,138 

350 

83 

10,208 

909 

100 
3,000 

i"666 

650 

500 

2,020 

200 

11,794 

"356 

350 

965 

3,247 

837 

51,632 

2,509 

794 


Movement  to   Jan.   11    1918. 


Week.  I  Season. 


2,620 
26,062 
24,015 

7,569 
45,036 
42,807 

4,592 
46,200 
26,876 
170,726 
27,500 
35,971 
15,000 
52,845 

5,443 
48,324 
45,000 
15,767 
16,278 
12,553 
17,618 
23,635 

9,000 

202 

14,000 

io",666 

3,948 
6,700 

24,000 
9. 

343,635 
1 ,552 
1.25Q 
5,295 
9,000 

14,818 

5,500 

305,714 

13,670 
4,200 


152) 

207 

267 

987 
6,946 
2,000 
95 
1,359 
8,000 
6,989 

625 
4,898) 
1,729 
6,508 
33 
1,000 
1,500 
1,053 

200 

400 

150! 
36,544 

400 

643; 
5,546: 

~400 

296 

600 

2,800 

935 

32,716 

"166 

100 

2,267| 

4,320! 

1,692- 

51,032  1 

2,833 

400 


Ship-  1  Stocks 
ments.  Jan. 
Week.       11. 


Ala.,  Euf aula .. 

Montgomery  . 

Selma 

Ark.,  Helena.. 

Little  Rock.. 

Pine  Bluft.-- 
Ga.,  Albany  — 

Athens  

Atlanta 

Augusta  .  . 

Columbus- 

Macon 

Rome 

La.,Shreveport 
Miss.Columbus 

Clarksdale  . 

Greenwood- 
Meridian  .. 

Natchez 

Vicksburg 

Yazoo  City. 
Mo.,  St.  Louis 
N.CGr'nsboro 

.  Raleigh 

O. , Cincinnati.  . 
Okla.,  Ardmore 

Chickasha  . 

Hugo 

Oklahoma  . 
S.C., Greenville 

Greenwood. 
Tenn., Memphis 

Nashville 

Tex.,  Abilene. . 

■Brenham 

Clarksvflle.. 
.    Dallas... 

Honey  Grove 

Houston. 

Paris 

San  Antonio. 

Total,  41  towns)l46,411  3,907,334  136,8011494729!l88,722 5,302,880  194,915 1297927 


3,845 
44,873 
32,893 
31,544 

155,702 

103,6041 
12,065! 
94,137 

211,005 

371,689, 
28,210] 

124,417| 
43,454 

167,925 
8,560 
96,494 
99,915 
24,749, 
43,384| 
15,825 
31,455! 

741,415 
20,902| 
5,800 
76,10l| 
32,750, 
36,286] 
25,663! 
22,676( 
65,318, 
11,641 

723,573; 

2,2171 

23,394! 

18,7601 

43,989: 

100,510 
48,073| 

,475,064i 
67,775 
25,228 


2,452 

564!  14,271 

373  2,394 

R52  20,293 

5,760  53,409 

2,246  58,000, 

140   2,128 

2,935  37,829 

5,506  55,000 

6,586 163,586 

2,750  11,000 

3,063  25,593 

1,820  15,281 

8,144  48,996 

665  3,097 

1,201  54,000 

2,457,  38,000 

821  11,680 

1,078  10,000 

400,  5,612 

350  14,365 

35,994  16,169 

500|  4,101 

450)    354 

4,104]  31,366 

2,000  7,000 

726  .  7,000 

1,599   6,897 

1.200)  7,422 

2,500!  18,393 

I  5,751 

31,729  279,481 

)    969 

100!  1,500 

300   1,008 

2,241   9,202 

5,112  17,953 

2,816   7,760 

48,824  215,603 

6,543  11,512 

466   1,500 


The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  9,610  bales  and  are  to-night  196,802 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  42,311  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
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up  from  telegraphic  reports  Friday  night.     The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


1918-19 

Jan.  10 —  Since 

Shipped —                                              Week.  Aug.  1. 

Via  St.  Louis 10,208  246,230 

Via  Mounds,  &c 13,086  241,899 

Via  Eock  Island 1,446  12,872 

Via  Louisville 2,015  67,138 

Via  Cincinnati. 2.500  42,753 

Via  Virginia  points ._   1,511  89,147 

Via  other  routes,  &c 12,768  282,407 


Week. 

a35,994 

2,642 

273 

1,375 

3,078 

2,874 

13,946 


1917-18 

Since 

Aug.  l. 

a734,599 

291,911 

5,220 

45,322 

27,068 

152,070 

348,583 


Total  gross  overland 45,354 

Deduct  shipments — 

Overland  to  N .  Y . ,  Boston ,  &c.  .  .  1 ,782 

Between  interior  towns 1,411 

Inland,  &c,  from  South... 2,219 


982,446         60,183  1,604,773 


34,706 

28,849 

118,471 


4,898      238.363 

2,399         52,515 

fl5,482    a359,291 


Total  to  be  deducted 5,412      182,026 


12,779      650,169 


— eaving  total  net  overland  * 38,122      800,420         47,403      954,604 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  38,122  bales,  against  47,403  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  154,184  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Jan.  10 131,534 

Net  overland  to  Jan.  10 38,122 

Southern  consumption  to  Jan .  10*  65,000 


-1918-19- 


Total  marketed 234,656 

Interior  stocks  in  excess 9,610 


Since 
Aug.  1. 

2,919,201 
800,420 

1,799,000 

5,518.621 
798.113 


1917-18 

Since 

Week.        Aug.  1. 

153.526     3,719,870 

47,403         954,604 

81,000     1,978,000 


281,929     6,652,474 
a6,193        943,585 


Came  into  sight  during  week.  .244,266      275,736      

Total  in  sight  Jan.  10 6,316,734      7,595,459 


Nor.  spinners' takings  to  Jan.  10.  27,042     1,122.967       47,128     1,389,419 


a  Decrease  during  week, 
available. 


*  These  figures  are  consumption;  takings  not 


Movement  into  sight  in  previous  years: 

Week —  Bales.    I      SinceiAug.  1 —                       Bales. 

1917— Jan.  12 208,732   1916-17— Jan.    12 8,889,977 

1916— Jan.  13 286,905   1915-16— Jan.    13 7,766,222 

1915— Jan.  15 588,7371 1914-15— Jan.    15 8,684,313 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  this  evening  from  the  South  indicate  that 
rain  has  fallen  in  most  localities  during  the  week,  but  with 
moderate  to  light  precipitation  as  a  rule.  Temperature  has 
been  lower. 

Galveston,  Tex. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  being  one  inch  and  fifty- two  hun- 
dredths. The  thermometer  has  ranged  from  28  to  56, 
averaging  42. 

Abilene,  Tex.- — -Dry  all  the  week.  Highest  thermometer 
54,  lowest  16,  average  35. 

Amarillo,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  25,  the  highest  being  40  and  the 
lowest  10. 

Brownsville,  Tex. — There  has  been  rain  on  two  days  the 
past  week  to  the  extent  of  sixteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  46,  ranging  from  24  to  68. 

Dallas,  Tex.— It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  two  hundredths  of  an  inch.  The  thermom- 
eter ranged  from  18  to  56,  averaging  37. 

Palestine,  Tex. — Rain  on  two  days  of  the  week.  The  rain- 
fall has  been  thirty-eight  hundredths  of  an  inch.  Average 
thermometer  38,  highest  58,  lowest  18. 

San  Antonio,  Tex. — It  has  rained  on  one  day  during  the 
week  to  the  extent  of  thirty- two  hundredths  of  an  inch. 
The  thermometer  has  averaged  41,  the  highest  being  58 
and  the  lowest  24. 

Taylor,  Tex. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  being  twenty  hundredths  of  an  inch. 
Minimum  thermometer  20. 

New  Orleans,  La. — We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  being  fifteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  41. 

Shr eve-port,  La. — Rain  on  two  days  of  the  week.  The 
rainfall  has  h^ea.  forty-four  hundredths  of  an  inch.  Lowest 
thermometer  16,  highest  55. 

Vicksburg,  Miss. — It  has  rained  during  the  week  to  the 
extent  of  three  inches  and  nineteen  hundredths.  The 
thermometer  has  averaged  33,  the  highest  being  57  and  the 
lowest  10. 

Mobile,  Ala. — Rain  on  two  days  during  the  week,  to 
the  extent  of  twenty-four  hundredths  of  an  inch.  The 
thermometer  has  averaged  29,  ranging  from  17  to  56. 

Selma,  Ala. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  thirty  hundredths  of  an  inch.  The  ther- 
mometer ranged  from  9  to  47,  averaging  21. 

Savannah,  Ga. — Rain  on  three  days  of  the  week.  The  rain- 
fall has  been  one  inch  and  thirty-two  hundredths.  Average 
thermometer  40,  highest  58,  lowest  20. 

Charleston,  S.  C. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  eight  hundredths. 
The  thermometer  has  averaged  47,  the  highest  being  60 
and  the  lowest  22. 

Charlotte,  N .  C. — There  has  been  only  a  trace  of  rain  the 
past  week.  The  thermometer  has  averaged  34,  ranging 
from  15  to  53. 

Memphis,  Tenn. — We  have  had  rain  on  each  day  of  the 
past  week,  the  rainfall  being  nineteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  11  to  44,  averaging  29. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statements  indicate 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1918-19. 

1917-18. 

Week. 

Season. 

Week. 

Season. 

4,761,122 

244,266 
665,000 

630,000 
64.000 

3,027,450 

6,316,734 

602,000 

12,000 

519,000 

102,000 

4,624,565 

275.736 
40,000 

2,000 
22,000 

6,000 

2,814,776 

American  in  sight  to  Jan .  10 

Bombay  receipts  to  Jan.  9 

Other  India  ship'ts  to  Jan.  9 

Alexandria  receipts  to  Jan.  8 

Other  supply  to  Jan.  8  * .. 

7.595,459 
611,000 

46,000 
526,000 

66,000 

5,104,388 
4,839,010 

10,579,184 
4,839,010 

4,970,301 
4,640,582 

11,659,235 

Deduct — 

4,640,582 

Total  takings  to  Jan .  10a 

265,378 

182,378 

83,000 

5,740,174 
4,629,174 
1,111,000 

329,719 

295,719 

34.000 

7,018,653 
5,714,653 

Of  which  other 

1,304,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
1,799,000  bales  in  1918-19  and  1,978,000  bales  in  1917-18 — takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and  for- 
eign spinners,  3,941,174  bales  in  1918-19  and  5,040,653  bales  in  1917-18. 
of  which  2,830,174  bales  and  3,736,653  bales  American. 

6  Estimated. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.— The  Division  of  Manufactures  in  the  Census 
Bureau  completed  and  issued  on  Jan.  9  its  report  on  the 
amount  of  cotton  ginned  up  to  Jan.  1,  the  present  season, 
and  we  give  it  below,  comparison  being  made  with  the 
returns  for  the  like  period  of  the  two  preceding  years: 

-Counting  Bound  as  Half  Bales- 


1919. 

Alabama 750,687 

Arizona 29,519 

Arkansas 842,180 

California 46,757 

Florida 27,071 

Georgia 1,951,186 

Louisiana 523 ,813 

Mississippi 1, 051, 201 

Missouri 50,909 

North  Carolina 767,020 

Oklahoma 542,099 

South  Carolina... 1,394,945 

Tennessee 281,577 

Texas 2,477.966 

Virginia 20,167 

All  other  States 4,581 


1918. 

482,695 

14,651 

858,321 

37,265 

46,408 

1,768,315 

600,349 

809,099 

44,749 

543,782 

888,117 

1,145,620 

200,427 

2,975,001 

16,265 

3.788 


1917. 

540,661 

5.776 

1 ,060,569 

28,237 

50,254 

1,810,934 

435,437 

775,452 

55,727 

642,816 

798,761 

922,152 

357,029 

3,523,905 

26,192 

5,589 


United  States .10,761,278         10,434,852         11.039,491 

The  1919  figures  are  subject  to  slight  corrections  when  checked  against 
the  individual  returns  of  the  ginners  being  transmitted  by  mail . 

The  number  of  round  bales  included  this  year  is  145,712,  contrasted  with 
184,104  bales  in  1918  and  188,052  bales  in  1917. 

The  number  of  Sea  Island  bales  included  this  year  is  36,270,  against 
86,935  bales  in  1918  and  113,343  bales  in  1917. 

The  number  of  American  Egyptian  bales  included  this  year  is  17,570. 

The  distribution  of  Sea  Island  cotton  in  1919  by  States  is:  Florida, 
14,120  bales;  Georgia,  16,123  bales;  and  South  Carolina,  6,027  bales. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  September  and  for  the 
nine  months  ended  Sept.  30  1918,  and,  for  purposes  of  com- 
parison, like  figures  for  the  corresponding  periods  of  the 
previous  year  are  also  presented: 


Manufacturers 

of 
Cotton  Exported. 


I  Month  ending  Sept.  30. 


1918. 


1917. 


Piece  goods... yards  35,200,335 

Piece  goods value  $8,044,428 

Wearing  apparel — 

Knit  goods .value  1,136,162 

All  other value;  844,274 

Waste  cotton value1  648,811 

Yarn value  685,305 

Allother value  2,006,965 


Total  manufactures  of. value  $13,365,945 


65,091,599 
$8,243,369 

1,127,333 
763,929 
952,937 
659,878 

1,356,004 


9  Months  ending  Sept.  30. 


402,907,998 
$75,191,067 

11,437,369 
8,259,284 
6,105,6SO 
5.954,729 

17,776,838 


$124,724,967 


525,877,259 
$61,423,751 

9,945,404 
9,049,004 
6,294,648 
3,960,986 
14,415,435 


$105,089,228 


RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of 
the  CiX>p  which  finally  reaches  the  market  through  the  out- 
ports: 


Week 

end'o 


Nov 

22.. 

29.. 

Dec. 

6.. 

13.. 

20.. 

27.. 
Jan. 
3.. 

10_. 


Receipts  at  Ports. 


1918-191917-181916-17 


134.414  202 
136,346182 

150.747194 
147,395  15S 
171,357122 
135.441124 


316  240.082 
262239.911 

24l!242,504 
476  200,130 
999  148.643 
475141,234 


Stocks  at  Interior  Towns       iKeceipts from  P  amotions 


1918-19. !  1917-18. 1  1916-17. 11918-19,1917-1811196-17 


123,074139,294147,260 
131,531153 


326.677;1 
340,0021 

,331,279,1 
,343,63811 
,390,8231 
,448,01711 


485,1191 
526125,8481.494,7291 


108,162 
151.522 

216,659 
248,095 
259,429 
301,441 

304,120 
297,927 


1.274 
1.308 

1 ,350 
1.379 
1 .382 
1 .405 

1,352, 

1.302 


.398194 
950J149 

,749142 

,059159 
887  218 
.560,192 

2Si  L60, 
513141, 


23!)  293 
671225 

.024  259 
,754  L89 
,542  134 

.essiee 

l 

176,141 
144U47 


till 
,622 

S7S 
912 
,333 
187 

.973 
.333 


283.778 
274.463 

284,303 
228,440 
152,471 
163,907 

93,984 
76,077 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1918  are  3,717,314  bales; 
in  1917-18  were  4,662,855  bales,  and  in  1916-17  were  5,838,- 
572  bales.  2.  That  although  the  receipts  at,  the  outports  the 
past  week  were  131.534  bales,  the  actual  movement  from 
plantations  was  141,144  bales,  the  balance  going  to  increase 
stocks  at  interior  towns.  Last  year  receipts  from  the  plan- 
tations for  the  week  were  147,333  bales  and  for  1917  they 
were  76,077  bales. 
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MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  and  irregular,  with  a  downward  tendency.  We  give 
prices  for  to-day  below  and  leave  those  for  previous  weeks 
of  this  and  last  year  for  comparison:  


Nov 
15 
22 
29 

Dec. 

6 

13 

20 

27 

Jan. 
3 
10 


32*  Cop 
Twist. 


d. 

50 
48 
43 

41 
41 
38 
38 

38 
3<>H 


©  53 

@  50 

@  46 

@  44 

©  43 

©  40 

©  40 

©  40 

©  39 


SH  !&»•  Shirt-    Cot'n 

ings.  Common     Mid. 

to  finest.        \UpVt 


a.  ii.  8.  d.l    d. 

28  9  @37  3  J19.96 
28  3  @36  9  120.60 
27  0  @36     0      20.50 


25  9  ®34 
25  0  @33 
24  6  ©33 
24  6    ©33 

23  9  ©32 
23  0  ©32 


20.16 

20.07 
20.40 
20.40 

21.24 
19.36 


32<  Cov 

Twist. 


d. 

32 
34  M 

36  H 

37 

37  X 
38 

38  lA 

39 
39 


d. 
35 

36  % 
38  M 

39 
39 

39% 
39% 

40% 
40  K 


8H  16*.  Shirt- 

ings.  Common 

to  finest. 


a  .d.  a.  d. 

16  6  ©201054 

17  0  ©22  6 
17  3  ©23  0 

17  6      ©24  0 
17  6      ©24  3 

17  9      ©24  6 
1710>S@24  9 

18  4H@25  9 
18  4H@25  9 


Cot'n 
Mid. 

Upl'i 


d. 
22.10 
22.16 
22.47 

22.10 
22.31 
22.31 
22.68 

23.10 
23.53 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  106,946  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Jan.  3 — Anchises,   1,560;  Saxonia, 

4,748---Jan.    7— Carmania,    2,125 8,433 

To  Bordeaux — Jan.    4 — 3, 748-. -Jan.    7 — Captain 

Faure,  5,548 9.296 

To  Rotterdam — Jan.  7 — Hollandia,  5,900 --     5,900 

To  Lisbon— Jan.  4 — Casco,  400 400 

To  Genoa — Jan.  3 — Ocea-no  and  Vulcano,  18,455 18,455 

GALVESTON— To  Liverpool — Jan.   8 — Kaduna,  9,077;  Norton- 

ian,  10,759;  War  King.  15.745 35,581 

To  Barcelona — Jan.  8 — Conde  Wilfredo,  8,454 8,454 

To  Malaga — Jan .  8— Conde  Wilfredo  ,1,000 1 .000 

NEW    ORLEANS — To    Liverpool — Jan.    7 — Oranian,    4,805... 

Jan.  8— Inventor,  8,107 12,912 

To  Genoa — Jan.  6 — Andrea,  6,515 6,515 


Total... 106.946 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  Britain.  France.  Holland.  Spain.  Italy. 
9,296  5,900  400  18,455 
9.454 


New  York 8.433 

Galveston 35,581 

New  Orleans 12,912 


6,515 


Total. 
42,484 
45,035 
19,427 


Total 56.926 


9,296 


5.900         9,854       24,960     106,946 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Dec.  20. 

Sales  of  the  week 2,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded 42.000 

Total  stock 305,000 

Of  which  American 177,000 

Total  imports  of  the  week 1 08, 000 

Of  which  American 91,000 

Amount   afloat 187,000 

Of  which  American.. 149,000 


Dec.  30. 
2,000 


1 ,000 

37~665 
376,000 
227,000 
122,000 

96,000 
125,000 
100,000 


Jan.  3. 
2,000 


2,000 

7b"666 

404,000 
251,000 
169,000 
134,000 
171,000 
107,000 


Jan.  10. 
7.000 


4,000 

49~,660 

453,000 

285,000 

48,000 

46,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
ezch  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows:    ■ 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Market,     ( 
12:15      < 
P.M.     { 

Dull. 

Quiet. 

Quiet . 

Moderate 
demand. 

Mid.Upl'ds 

Good  Mid. 

Uplands. 

HOLI- 
DAY 

21.27 
21.90 

19.02 
19.65 

19.02 
19.65 

18.99 
19.62 

Sales 

500 

1,000 

1,000 

1,000 

Futures,   f 

Market     { 

opened  I 

Quiet, 

41@46  pts. 

decline. 

Quiet, 
4@12  pts. 
advance. 

Steady, 

10©  12  pts. 

advance. 

Market,     [ 
4            < 
P.M.     1 

Steady, 

55 ©82  pts. 

decline. 

Quiet, 

7©  12  pts. 

decline. 

Steady, 

7©  15  pts. 

decline. 

Steady, 

40 ©44  pts. 

advance. 

Friday. 


Quiet. 

19.36 

'      19.99 

2,000 

Quiet,  1  pt. 

adv.  to 
4  pts.  dec. 

Barely  st'y, 

22 ©33  pts. 

decline. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below. 


Jan.  4 

to 

Jan.    10. 


\12H   12! 
p.n 


New  Contracts]   d.    '    d. 

January 

February  __,._.  1 

March [  Holiday 

April 


12%      4 
p.  m.p.  m 


d.       d. 
19.5719.08 
18.5018.13 
17.421 17. 17 
16.34ll6.16 


12  X 
p.  m 


d. 
18.92 
17.93 
16.94 
15.91 


p.  m 


a. 

18.97 
18.02 
17.10 
16.04 


p.  m 


d 

18.60 
17.75 
16.85 
15.86 


18.90 
17.88 
16.95 
15.96 


12%      4 
p.  m.p.  m 


d. 
19.31 
18.29 
17.34 
16.33 


19.32 
18.32 
17.37 
16.36 


12%      4 
p.  m.p.  m. 


d.       d. 
19.47|l9.10 
18.46;i8.10 
17  4917.06 
16.47|16.03 


BREADSTUFFS 

Friday  Night,  Jan.  10  1919. 
Flour  has  remained  quiet  and  the  tone  is  nervous  owing 
to  a  pressure  of  mill  offerings  and  a  break  }n  corn.  Export, 
trade  has  been  lacking.  Domestic  demand  is  light.  Stocks 
in  the  meantime  are  very  large.  But  the  embargo  on  ship- 
ments to  New  York  will  ameliorate  conditions  as  to  supply 
before  long.  That  is  the  general  opinion.  Thus  far,  how- 
ever, it  has  affected  neither  prices  nor  trade.     The  harbor 


strike  of  16,000  men  certainly  does  not  help  matters.  There 
is  too  much  flour  here.  Prices  on  the  spot  are  in  some 
cases  below  mill  quotations.  Mills  are  offering  freely. 
They  find  sales  difficult  even  when  they  ease  quotations. 
It  is  a  fact  moreover,  that  buyers  in  many  cases  prefer  war 
grades.  That  raises  an  interesting  question  as  to  how 
holders  of  100%  flour  are  to  get  rid  of  their  flour.  The 
Government  has  for  the  most  part  been  buying  direct  from 
mills.  But  sooner  or  later  the  matter  will  no  doubt  rectify 
itself.  Europe  will  have  to  buy  24,000,000  tons  of  food 
from  this  country  during  the  present  year  and  this  it  is 
naturally  believed  will  include  a  good  deal  of  flour. 

Wheat  crop  advices  have  been  generally  favorable  from 
the  West.  Receipts  have  at  one  time  decreased.  Europe 
will  want  enormous  food  supplies  from  America.  Mr. 
Hoover  says  that  1,400,000  tons  of  food  must  be  imported 
to  tide  over  until  the  next  harvest  those  European  regions 
which  the  Allies  contemplate  feeding  under  their  broadened . 
food  distribution  plans.  He  adds  that  the  general  situation 
in  the  areas  covered  by  recent  surveys  is  that  their  animals 
are  largely  reduced,  and  their  crops  were  far  below  normal 
on  account  of  man  and  animal  shortage,  ravages  of  war,  and 
climatic  conditions.  The  surplus  harvest  above  absolute 
needs  is  now  rapidly  approaching  exhaustion,  and  conse- 
quently the  towns  and  cities  are  in  a  dangerous  situation. 
In  Australia  this  year's  small  crop 'of  wheat  is  being  har- 
vested in  good  weather.  Stocks  of  old  wheat  are  big,  about 
160,000,000  bushels,  and  the  combined  total  of  old  and  new 
crop  is  quite  sufficient  to  furnish  exports  for  at  least  two 
years.  As  the  world's  supply  o"  tonnage  gradually  becomes 
larger,  the  Australian  wheat  surplus  will  be  shipped  at  a 
good  rate,  because  very  steamer  employed  to  bring  back 
Australian  troops  will  be  able  to  load  home  with  a  full  cargo 
of  wheat  or  other  produce.  A  big  fleet  of  vessels  has  sailed 
to  Australia  to  load  foodstuffs.  In  India  the  condition  of 
the  crops  is  reported  as  very  poor.  In  Argentina  the 
weather  remains  favorable  and  harvesting  is  highly  success- 
ful. The  exportable  surplus  of  Argentina  is  now  said  to  be 
about  163,000,000  bushels.  Argentine  prices  yesterday 
dropped  3  Mc.  Exports  from  the  United  States  have  latterly 
been  large.  It  was  stated  that  Norway  bought  about 
1,900,000  bushels  of  wheat  in  Australia  at  about  $1  35  f  .o.b. 
This  has  attracted  considerable  attention.  And  small 
wonder  with  official  prices  here  240 ^  for  No.  1  spring  and 
2373^  for  No.  2  red. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN    NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thirs.    Fri. 

No.   2  red. ....cts.237^   237H   237H   237^  237J4   237>i 

No.  1  spring.. 240M   240J^  240^.  240 H  240H  240^ 

Indian  corn  has  advanced,  reaching  a  new  high  record 
early.  A  report  that  Argentina  will  be  imported  freely  was 
at  one  time  denied  by  the  Food  Administration.  Cash 
prices  showed  not  a  little  strength  earlier  in  the  week.  It 
was  believed  that  no  further  material  decline  could  occur 
until  stocks  are  greatly  increased-  Shorts  have  covered 
freely.  Also  there  has  been  considerable  buying  at  times 
by  outside  interests  on  deferred  orders.  There  is  no  denying 
that  Europe  will  have  to  buy  heavily  of  food  products  in 
this  country  during  the  coming  year.  On  the  other  hand, 
however,  prices  broke  6}4  cents  yesterday  on  an  announce- 
ment that  restrictions  on  imports  from  Argentina  had  been 
removed,  or  else  that  the  Food  Administration  had  recom- 
mended to  the  War  Trade  Board  that  this  be  done.  Also 
the  technical  position  had  become  weaker.  A  good  many 
shorts  had  covered.  In  Chicago  there  has  been  selling  that 
was  supopsed  to  be  against  purchases  of  Argentine  corn.  It 
is  also  stated  that  there  has  been  selling  in  Chicago  for  Lon- 
don account  of  late  for  the  first  time  in  many  months.  It  is- 
said  that  about  3,000,000  bushels  of  Argentine  corn  has  thus 
far  been  bought  in  this  country  at  from  80c.  f.o.b.  down  to 
73J^c,  and  that  Chicago  has  been  selling  May  as  a  hedge. 
Moreover,  our  American  receipts  of  late  have  increased. 
The  weather  at  the  West  has  become  clear  and  cold.  Larger 
farmer  deliveries  are  expected.  On  Thursday  Argentine 
cables  showed  a  decline  of  3^  cents  in  wheat  and  l^in 
corn.  The  outlook  for  corn  in  Argentina  is  reported  favor- 
able. ,  The"  crop  was  seeded  under  good  conditions.  Ar- 
gentine advices  say  that  the  offerings  of  corn  are  liberal. 
To-day  prices  broke  badly  again  on  renewed  reports  that 
importations  of  Argentine  corn  will  be  permitted.  Argen- 
tine corn  is  quoted  at  SI  33 y2  Atlantic  or  Gulf  ports,  but 
time  of  shipment  is  not  given.  Prices  are  lower  at  Chicago 
for  the'  week.  Towards  the  close  to-day,  however,  there 
was  a  rally,  and  prices  ended  Y2  to  l%c.  higher  than  at  the 
close  yesterday,  in  an  oversold  market.  Buenos  Ayres  has 
a  big  harbor  strike  which  may  restrict  shipments  for  a  time. 

DAILY  CLOSING  PRICES'  OF  CORN  IN  NEW   YORK. 

Sat.  Mon.    Tues.    Wed.   Thurs.  Fri 

No.  3  yellow... ■. cts_165M  167M   167M   167M   165 

DAILY  CLOSING  PRICES  OF  CORN  IN  CHICAGO. 

Sat.  Mon.    Tues.    Wed.  Thurs. 

January  delivery  in  elevator. .cts.  143  %  145  U   U7SA   148       144 

March  delivery  in  elevator. 137K  140M    1415*    142H    136 

May  delivery  in  elevator 137M  139^    U0%    141M    135 

Oa,ts  fluctuated  within  moderate  limits  until  towards  the 
end  of  the  week  when  they  dropped  over  3  cents  partly  in 


163  % 


Fri . 
144M 
137% 
136 
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sympathy  with  the  break  in  corn.  The  Eastern  and  local 
demand  at  Chicago  .has  been  less  active.  This  offsets  the 
fact  that  country  offerings  have  been  very  small.  The 
speculative  trading  has  been  on  only  a  fair  scale  at  Chicago. 
Meanwhile  the  demand  in  the  sample  market  has  been 
light.  Prices  have  fallen  and  premiums  have  also  declined 
to  some  extent.  On  the  other  hand  prices  were  somewhat 
higher  at  one  time  in  response  to  quite  a  sharp  rise  in  corn 
early  in  the  week.  Shorts  then  covered  freely.  Country 
offerings  have  been  small  ad  the  week,  so  much  so  that  this 
fact  has  been  emphasized  as  a  feature  that  should  not  be 
ignored.  The  oats  crop  of  Argentina  is  estimated  at  38,- 
424,000  bushels,  against  66,000,000  last  year.  In  other 
words  the  crop  there  is  only  about  half  as  large  as  the  pre- 
vious one.  To-day  prices  declined  early  but  rallied  later 
with  corn.  But  the  domestic  demand  apart  from  this 
is  much  better,  and  receipts  continue  light.  Nevertheless 
prices  are  lower  for  the  week. 


DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK 
Sat.  Mon.        Tues.       Wed.     Thurs. 

Standards cts.80-80%  80%-81  81-81%  81-81  v*         80 

No.  2  white 80%         81  81%         81%         80 

DAILY    CLOSING    PRICES    OF    OATS    IN 

Sat.     Mon.    Tues. 
January  delivery  in  elevator.  _cts.   70%     70%     71  % 

March  delivery  in  elevator 71%     72         72% 

May  delivery  in  elevator 71%     72%     72% 


Fri. 
79  % 
80 


CHICAGO. 

Wed.   Thurs.   Fri. 
71 %     68%     69% 

72  %     70         70% 

73  69%     70  M 


The  following  are  closing  quotations: 

FLOUR 


Spring  patents $10  45@$10  80    Barley  flour  (to  arrive). $7  50@$8  00 

Winter 10  40@   10  75   Barley  goods— Portage  barley: 


Kansas 10  60®    1100 

Rye  flour 8  50®     9  25 

Cora  goods,  per  bbl. — 

White  flour $8  50 

Yellow  flour 8  00 


Wheat — 

No.  2  red $2  37% 

No.  1  spring 2  40% 

Corn — 

No.  2  yellow _  1  709* 

No.  3  yellow 167% 

Argentine _.___ . 


No.    I nom 

Nos.  2.  3  and  4 4  00 

Nos.  2-0  and  3-0 5  50@5  65 

No.  4-0 5  75 

Oats  goods — Carload,  spot  de- 
I     livery 9  50 

GRAIN 

Oats — 

Standard 79% 

No.  2  white 80 

No.  3  white 79% 

No.  4  white 79% 

Barley — 

Feeding 1  03@1  08 

Malting 1  14@1  20 

Rye — 

No.  2 1  74%@1  75% 


EXPORTS  OP  "BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  November  and  the  eleven  months  for 
the  past  three  years  have  been  as  follows: 


Exports 
from  U.  S. 


Quantities 
Wheat  .bu 
Flour  bbls 

Wheat*  bu 
Corn..bu. 

Total  bush 

Values. 
Breadst'fs. 
Provisions 

Cotton 

Petrol., &c. 
Cot's'd  oil 

Total  _ . 


November.    11  Month 


16,086,927 
1,311,534 


21,988,830 
1,709,758 


23,699,588 

S 

66,271,658 
71,442,235 


85,093,560 
19,827,695 


175,318,187 
38,908,169 


214,226,356 


708,127,127 
853,796,080 


59,424,694  572,828,716 

30,962,637  315,541,937 

1,407,1051  20,784,048 


November.    11  Months. 


4,877,953 
1,274,770 


10,614,418 
1,622,206 


12,236,624 


50,023,221 
37,223,189 


101,705,344 
11,513,969 


153,562,704 
49,724,466 


203,287,170 

570,715,276 

395,289,669 

60,205,9431504,183,440 

29,931, 67r223,803,569 

356,090'   16,617,557 


229,508,320  2471077908177,741,1141710549511 


November.     11  Months. 


14,279,084 
1,050,482 


19,006,253 
2,289,445 


139,576,447 

13,442,225 


200,066,459 
50,657,022 


46,126,080 
25,618,026 
71,383,894 
15,039,027 
1,439,665 


250,723,481 

410,824,279 
250.C96.675 
466,982,966 
186,669,564 
17,641,136 


159,606,692  1332214620 


*  Includes  flour  reduced  to  bushels. 

For  other  Investment  News,  see  page  145. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  4  1919  was  as  follows: 


United  States- 
New  York... 2, 

Bo3ton 

Philadelphia 1 

Baltimore 2, 

Newport   News 

New  Orleans 3, 

Galveston 1 

Buffalo. 5, 

afloat 22 

Toledo 1 

Detroit 

Chicago .13 

Milwaukee 2 

Dulut  h 17 

Minneapolis 22 

St  Louis 2 

Kansas  City 13 

Peoria 

Indianapolis 

Omaha 4 


GRAIN 

STOCKS. 

Wheal. 

Corn.             Oats. 

Rue. 

bush. 

bush.             bush. 

btsh. 

935.000 

261,000     2,727,000 

957,000 

777,000 

2J3.O03 

1,000 

448.000 

37,000     1,231,000 

477,003 

136,000 

89,00'J         865,000 
196,000 

1,311,000 

451,009 

81,000     1,297,000 

636,000 
S43.009 
7  31.  090 
438,000 
70.000 
971,000 
402,000 
315,000 
OSS, 000 
4.55,000 
677,000 

306",000 
374,000 


5,000 
153,000 

37,000 
107,000 
290,000 

27,000 


22,000 
121,000 
236,000 

34,000 
413,000 
464,000 


14S.O00 
,093,000 
765,000 
258,000 
235,000 
978,000 
341,000 
882,000 
279,000 
844,000 
252,000 
329,000 
822,000 


2,515,000 

3,058.000 

66,000 

71,000 

1,398,000 

1,018,000 

8,736,000 

3,569,000 

70,000 

151,000 


Barley 

bush. 

575,000 

5Y,000 
2,000 


218,000 

750,000 

1,000 

1.706,665 

1,516,000 

771,000 

1,766,000 

54,000 


18,000 
151,000 


101,000 


Total  Jan.     4  1919 119,711,000 

Total  Doc.  23  1913 117,225,000 

Total  Jan.     5  1918 17,571,000 

Total  Jan.     6  1917 50, SS5.000 


2,415,000  31,823,000  15637,000  7.514,000 

2,409,000  31,500.000  15255,000  7,032,000 

3,1.55,000   16,873,000  2,007,000  3,531,000 

0,7.59,090  43,797.000  2,511,000  4,501.000 

Note. — Bonded  ffrain  not  included  above:     Oats,  Duluth,  3,000  bushels;  toial, 

3,000,  against  2,061,000  bushels  in  1917;  and  barley,  Duluth,  77,000  bushels;  total. 

77,000,  against  410,000  in  1917. 

Canadian — 

Montreal ..6,003,000        198,000     1.059,000  3.000      401,000 

Ft.  William  &  Pt.  Arthur..  16,696,000  2,793,000 

991,000        .'.."'. 




Total  Jan. 
Total  Dec 
Total  Jan. 
Total  Jan. 

4  1919. 

2S   1918- 

5  1913. 

6  1917. 

33.622.000 

31,7.56.000 

19,4.55,000 

32,830,000 

Summary- 
American  

Canadian 



...119,711,000 

Total  Jan. 
Total  Dec, 
Total  Jan. 
Total  Jan. 

4  1919-. 
2  1  L918   - 

5  1918   . 

6  1917.. 

.-.153,333,000 
...143,981,000 

...  .37,026,000 
...   89,715,000 

193,000     4,846,000 

201,000     4.411,000 

12,000     fi, 429,000 

13,000  25.310,009 


3.000  461,000 

3,000  460,000 

19,000  69,000 

7,000  136,000 


2,415.000  34,828.000  15087,000  7,514,000 
198,000     4,846,000  3,000      461,000 


2,613,000  39,674,000  15690,000  7,975.000 
2,670,000  38,920,000  15258,000  7,492,000 
3,167,000  23,302.000  2,116,000  3,650,000 
6,772,000  74.137,000  2,518,000  4,610,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Jan.  10  1919. 
A  conservative  attitude  prevails  throughout  the  entire 
drygoods  trade.  While  there  are  occasional  indications  of 
a  resumption  of  business  on  an  increased  scale,  they  are  not 
general  and  consequently  the  market  can  be  classified  as  a 
waiting  one.  Neither  merchants  nor  manufacturers  appear 
anxious  to  do  business,  each  one  waiting  for  the  other  to 
show  the  initiative.  Merchants  hesitate  about  making 
purchases  for  fear  that  prices  will  decline  and  leave  them 
stocked  up  with  high  priced  goods.  On  the  other  hand, 
mills  are  reluctant  about  reducing  their  quotations  with 
labor  ruling  high  and  prices  for  raw  material  well  above 
normal.  In  fact,  the  entire  textile  trade  is  in  a  very  un- 
settled condition  with  no  distinct  trend  to  values.  Business 
in  primary  markets  is  not  only  quiet,  but  very  little  is  passing 
with  second  hands.  Manufacturers  are  receiving  few  new 
orders,  and  as  a  result,  mills  in  all  localities  are  curtailing 
operations.  According  to  reports,  many  manufacturers 
are  undecided  as  to  whether  or  not  it  will  be  advisable  to 
continue  curtailing  production,  or  to  cut  prices  so  as  to 
stimulate  new  inquiry.  Merchants  are  aware  of  this  un- 
certainty and  are  encouraged  to  hold  off  from  making 
purchases  in  the  hope  that  it  will  lead  to  a  better  buying 
basis.  While  it  is  a  known  fact  that  the  large  amount  of 
fabrics  consumed  in  war  work  greatly  depleted  stocks  held 
in  ordinary  channels,  there  appears  to  be  no  dearth  of  sup- 
plies. Domestic  consumers  have  not  abandoned  their 
economic  policies  and  are  making  what  they  have  last  as 
long  as  possible  and  will  continue  to  do  so  while  the  neces- 
saries of  life  continue  so  high  priced.  Many  uncertainties 
also  surround  the  raw  material  situation.  The  tendency 
of  prices  of  late  has  been  downward,  but  in  the  event  of 
European  countries  drawing  heavily  from  American  stocks 
they  will,  no  doubt,  advance  again  and  continue  high 
throughout  the  season.  The  outlook  for  export  trade  is 
very  encouraging.  In  addition  to  a  large  business  with 
South  American  countries,  exporters  expect  a  heavy  trade 
with  Europe. 

DOMESTIC  COTTON  GOODS.— Markets  for  staple 
cottons  remain  quiet.  The  question  of  prices  continues  to 
occupy  attention,  and  when  the  uncertainty  as  regards  these 
is  removed  it  is  expected  that  business  will  become  more  nor- 
mal. General  expectations  are  that  manufacturers  will  re- 
duce quotations  in  order  to  stimulate  inquiry.  New  prices 
on  prints  are  expected  to  be  named  before  the  current  month 
expires,  while  prices  for  cotton  blankets  will  be  revised  with- 
in the  next  few  weeks.  In  the  meantime,  small  interests 
who  hold  stocks  of  goods  are  endeavoring  to  dispose  of  them 
before  there  is  any  lowering  of  prices.  Manufacturers  are 
not  generally  believed  to  be  well  supplied  with  new  orders. 
Only  those  making  colored  fabrics  and  ginghams  are  under- 
stood to  have  sufficient  business  booked  to  keep  them  busy. 
Agents  are  said  to  be  offering  goods  more  freely,  and  some 
are  reported  to  have  intimated  that  bids  for  fair-sized  lots 
would  be  acceptable  to  manufacturers  if  they  even  had  to 
make  concessions.  The  only  feature  to  the  buying  has  been 
the  moderate  demand  for  sheetings  and  cloths  for  bagging 
purposes.  Several  exporters  are  said  to  have  offered  prints 
for  resale  at  marked  concessions  under  mill  quotations,  and 
jobbers  are  offering  branded  goods  below  mill  prices. 

WOOLEN  AND  WORSTED  GOODS.— Markets  for 
woolen  and  worsted  goods  are  quiet,  with  manufactuerrs  un- 
certain as  regards  the  naming  of  prices.  Raw  material  con- 
tinues under  Government  control,  and  the  recent  offerings 
of  wool  at  the  Government  auctions  were  not  very  successful, 
as  withdrawals  were  heavy.  Buyers  would  not  bid  the  prices 
as  they  considered  them  too  high.  The  trade,  however, 
has  been  very  much  encouraged  by  the  announcement  that 
the  ban  on  wool  imports  has  been  removed.  With  the  semi- 
annual meeting  of  dress  goods  buyers  due  next  week,  a  large 
number  of  buyers  are  expected  in  the  city.  The  men's  wear 
trade  rules  quiet,  as  lower  prices  are  expected. 

FOREIGN  DRY  GOODS.— The  situation  as  regards 
linens  remains  unchanged,  with  importers  devoting  most  of 
their  time  watching  developments.  Advices  from  abroad 
indicate  that  manufacturers  are  not  pressing  for  orders  from 
American  consumers.  The  supply  of  raw  flax  is  very  lim- 
ited, with  the  outlook  for  improvement  within  the  immediate 
future  uncertain.  Conditions  in  Russia  are  in  such  an  un- 
settled state  that  there  is  no  telling  when  supplies  will  be 
forthcoming  from  this  country.  Attention  locally  is  cen- 
tred on  sale  of  linens  at  tho  special  "white  sales"  conducted 
by  retail  stores.  Most  of  the  retailers  are  understood  to  have 
fairly  largo  stocks  on  hand,  and  prices  ((noted  are  low  as  com- 
pared with  those  prevailing  in  primary  markets.  A  better 
demand  h.is  been  notod  for  burlaps  during  the  past  week. 
As  a  rosult  of  increased  offerings  lighl  weights  have  ruled 
easier  at  9.80c.,  while  heavy  weights  Held  steadv  at 
15.50c. 
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MUNICIPAL  BOND  SALES  IN  DECEMBER  AND 
FOR  THE  YEAR  1918. 
During  December  1918  the  total  of  new  long-term 
municipal  bond  issues  actually  sold  in  the  United  States 
amounted  to  $19,404,204,  according  to  our  records.  The 
largest  issue  disposed  of  was  $4,000,000  A-%%  Rural  Credit 
bonds  placed  by  the  State  of  South  Dakota  with  a  syndicate 
headed  by  Halsey,  Stuart  &  Co.,  of  New  York,  who  re- 
offered  them  at  100K  and  int.  Other  important  sales  were 
the  disposal  of  $1,000,000  4K%  Hetch-Hetchy  bonds  of 
San  Francisco  at  par  and  accrued  interest;  Fayette  County, 
Pa.,  $94,000  4Ks  at  101.636;  Johnstown,  Pa.,  $200,000  4  Ms 
at  101.280;  Montague  County,  Tex.,  $200,000  5%  road 
bonds;  Okmulgee  County,  Okla. ,  $150,000  6  %  funding  bonds; 
Rocky  River,  $63,000  5s  at  101.103;  Cascade  County, 
Mont.,  $100,000  5s  at  101.660;  Del  Norte  County,  Cal., 
$200,000  5s  at  par;  Highland  Park,  Mich.,  $80,000  20-year 
sewer  bonds;  Lawrence,  Mass.,  $90,000  (2  issues)  4J^s  at 
101.03;  Passaic,  N.  J.,  $150,000  5s  at  104.669;  Renville 
County,  Minn.,  $100,000  5s  at  101.775;  Wyandotte,  Mich., 
$280,000  5s  at  104.60;  Crittenden  County,  Ark.,  $149,000 
6s  at  102.313;  Des  Moines  School  District,  Iowa,  $500,000 
5s  at  102.552;  Detroit,  Mich.,  $350,000  4J^s  at  101.699; 
Dormont,  Pa.,  $70,000  4J^s  at  102.27.  Below  we  furnish  a 
comparison  of  all  various  forms  of  obligations  sold  in  Decem- 
ber during  the  last  five  years: 

1918.  1917.  1916.  1915.  1914. 

Perm.  mun.  loans  (U.S.)  19,404,204     32,559,197  35,779,384  34,913,362  29,211,479 

*Temp.mun.loans(US.)   32,760,100     30,706,278  20,302,569   11,933,996  10,739,603 

Canadian  loans  (per't).     5,559,533a400,860,565     3,281,834     8,215,007  9,682,647 

Canadian  loans  (temp.)         500,000       6,900,000      

Gen.fund.bds.(N.Y.C)      2,000,000     1,000,000     1,500,000  20,5OO,66c 

Bonds  of  U.S.Possess'ns     1,655,000 


Total 58,223,837  473,026,040  60,363,787  56,562,365  71,788,729 


*  Includes  525,635,100  temporary  securities  issued  by  New  York  City  in  Decem- 
ber 1918,  $25,556,500  in  Dec.  1917,  S21.163.000  in  Dec.  1916.  $4,284,500  in  De- 
cember 1915.  and  $5,908,500  in  Dec.  1914. 

a  Includes  Dominion  of  Canada  "Victory  Loan"  of  5400,000,000  issued  in  1917. 

The  following  table  shows  the  aggregate  of  permanent 
ssues  for  December,  as  well  as  the  twelve  months,  for  a 
series  of  years: 

Month  of  For  the 

December .  Twelve  Mos . 

1918 $19,404,204  $287 ,564 ,382 

1917 32,559,197  451,278,762 

1916 35,779,384  457,140,955 

1915. 34,913,362  498,557,993 

1914 29,211,479  474,074,395 

1913 44.635.C28  403,246,518 

1912 •-__   27,657,909  386,551,828 

1911 36,028,842  396,859,646 

1910 36,621,581  320,036,181 

1909 31,750,718  339,424,560 

1908 28,050,299  313,797,549 

1907 '__    13,718.505  227,643,208 

1906 21,260,174  201,743,346 

1905 8,254,593  183,080,023 


Month  of  For  the 

December.  Twelve  Mos. 

1904 $9,935,785  $250,754,946 

1903 13,491,797  152,846,335 

1902 11,567,812  149,498,689 

1901 15,456,958  131,549,300 

1900 22,160,751  145,733,062 

1899 4,981,225  118,113,005 

1898 7,306,343  103,084,793 

1897 17,855,473  137,984,004 

1896 10,664,287  106,496,060 

1895. 8,545,804  114,021,633 

1894 13,486,374  117,176,225 

1893 17,306,564  77,421,273 

1892 3.297,249  83,823,515 


The  monthly  output  in  each  of  the  years  1918  and  1917  is 
shown  in  the  following  table: 


1918.       1917. 
January $23,078,658  $40,073,081 


February 22,605,57! 

March 27,804,235 

AP"1- 14,745,782 

May 33,001,230 

June 27,390,773 


25,956,360 
35,017,852 
68,277,482 
23,743,493 
28,510,832 


1918.  1917 

July . $22,658,800  $92,828,499 


August 38,434,968 

September 24,254,020 

October 7,226,302 

November .  26,959,832 

December 19 ,404 ,204 


32,496,308 
31,175,017 
24,750,015 
15,890,626 
32,559,197 


Total .$287,564,3825451,278,762 

Average  per  month -_ $23,963,698  $35,606,563 

The  total  of  all  municipal  loans  put  out  during  the  calendar 
year  1918  was  $1,467,671,985,  including $287 ,564, 384 of  new 
issues  of  long-term  bonds  by  the  States,  counties  and  minor 
civil  divisions  of  the  United  States  (but  of  course  not  count- 
ing the  large  loans  put  out  by  the  U.  S.  Government), 


$438,420,587  temporary  municipal  loans  negotiated,  $720,- 
887,016  obligations  of  Canada  (including  "Victory  Loan," 
estimated  allotment  of  $650,000,000),  its  provinces  and 
municipalities,  $500,000  of  Porto  Rico,  $300,000  temporary 
loan  of  San  Juan,  Porto  Rico  and  $20,000,000  "general  fund" 
bonds  of  New  York  City.  In  the  following  table  we  furnish 
a  comparison  of  all  these  forms  of  securities  put  out  in  each 
of  the  last  five  years: 

1918.  1917.               1916.               1915.  1914. 

S  $                       $                       S  £ 

Perm't  loans  (U.S.). 287,564,382  451,278,762  457,140,955  498,557,993  474,074,395 

zTemp.loans  (U.S.). 438,420,587  395,316,999  300,795,629  249,251,803  384,609,542 

*Can.loans(perm't).720,887,016  925,944,685  314,882,542  268,230,470  177,856,680 

Bds.  U.S.  Posses'ns.  <z800,000  2,715,000  6,450,000  2,018,500  2,955,000 
General  fund  bonds 

(N.  Y.  City) 20,000,000  25,000,000     23,500,000     23,000,000  23,500,000 

General  fund  bonds 

(Baltimore,  Md.)      300,000          300,000          300,000  300,000 


Total 1,467.671,985  1800255,446  1035124,637  1041358,820  1063295,617 


x  Includes  $353,280,463  temporary  securities  issued  by  N.  Y.  City  in  1918, 
$308,451,400  in  1917,  $229,409,452  in  1916,  $154,658,878  in  1915  and  $300,922,414 
in  1914. 

*  Includes  an  estimated  allotment  of  $650,000,000  "Victory  Loan"  issued  during 
1918,  $250,000,000  Dominion  of  Canada  and  $400,000,000  "Victory  Loan"  in  1917; 
$175,000,000  in   1916,  $172,500,000  in  1915  and  £10,000,000  in  1914. 

a  Includes  temporary  loan  of  $300,000  put  out  by  the  city  of  San  Juan,  Porto 
Rico,  during  the  month  of  November. 

In  the  following  table  we  give  a  list  of  December  loans  to 
the  amount  of  19,404,204,  issued  by  181  municipalities.  In 
the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  the  account  of  the  sale  is  given. 

DECEMBER  BOND  SALES. 


Page.  Name.  Rate. 

93. -Adams  County,  Wash 6 

2391.-Adin  High  Sch.  Dist.,  Cal 6 

189--Akron  City  School  Dist.,  Ohio.   5 

189- -Alexandria  County,  Va 6 

2391 --Amanda  Village  S.  D.,  Ohio.-   6 

2491,-Amity,  Ore 6 

93. -Angelina  County  Common  Sch. 

District  No.  18,  Tex 5 

93- -Angelina  County  Common  Sch. 

District  No.  26,  Tex 5 

2391,-Antwerp  Rural  S.  D.,  Ohio__.   6 
93 -.Archer  County  Common  Sch. 

District  No.  24,  Tex 5 

220.5. -Ashland,   Ohio 6 

93--Bayard  School  District,  Neb-.   5V2 

189--Bay  City,  Ore 6 

1R9_-Bell  County,  Ky 6 

2391--Bigtimber,  Mont__. 6 

2306 ..Bolivar  County,  Miss 

2391-.Bonita  School  District,  La 5 

93. -Bosque  County  Common  Sch. 

District  No.  47,  Tex 5 

189--Brookville,    Ohio 5 

93--BuffaIo,  N.  Y 4 

93-.Buffalo,N.  Y.l 4 

93.. Buffalo,  N.  Y „_  4 

93-.Calhoun  County,  Fla 6 

2306. .Cambria  County,  Pa 4K 

2391  ..Cambridge,  Mass.  (3  issues)..  4 

189_-Carrollton,    Ohio 6 

2391  ..Cascade  County,  Mont 5 

93- -Cherokee  County  Com.  School 

District  No.  4,  Tex- 5 

93. -Cherokee  County  Com.  School 

District  No.  14,  Tex.. 5 

93. -Chippewa Co.,  Minn.  (3 issues)  5 

93-.Cincinnati,   Ohio 

2491-_CIarinda,  Iowa 

189..ClearcreekTwp.  S.  D.,  Ohio_.  6 
93.  -Coleman  County  Common  Sch. 

District  No.  23,  Tex 5 

93.  .Coleman  County  Common  Sch. 

District  No.  30,  Tex ■__  5 

93- -Coleman  County  Common  Sch. 

District  No.  44,  Tex 5 

93-  -Coleman  County  Common  Sch. 

District  No.  48,  Tex 5 

93- -Collin  County  Common  School 

District  No.  11,  Tex 5 

93- -Collin,    Grayson    and    Fannin 

Counties    Common    School 

District  No.  15,  Tex 5 

93-  -Commanche  &  Brown  Counties 

Com.  S.  D.  No.  79,  Tex 5 

94- -Converse  County  S.  D.N6.  15, 

Wyo 6 

2491-_Convoy  School  District,  Ohio.  5Vi 
2491 --Corvallis,  Ore 5     " 

94.  .Coryell  County  Common  Sch. 

District  No.  10,  Tex 5 

94. -Coshocton  County,  Ohio 5 

2306 .-Crawford  County,  Ind 4M 

2392-.Critterden  County,  Ark 6 

2392 - . Dallas ,  Tex .  (2  issues) ....  4 

2306. .Defiance  School  Dist.,  Ohio 

2491.. Delaware  County,  Ind 4H 

2491 .  . Del  Norte  County.  Calif 5 

2392. .Des  Moines  Ind.  S.  D.,  Iowa..   5 

2392-.Detroit,  Mich.  (2  issues) 4H 

2306-.Dormont,  Pa 4H 

2205-.Englewood  CliffsS.  D.,  N.  J-.   5M 

2306_-Erie,    Pa 4 

24'91--Essex  Co..  N.  J 5 

190.-Fair  Oak  Irrig.  District,  Cal..  6 

190.. Fayette  County,  Ky 5 

2491  -  .Fayette  County,  Ohio -  _.  .  6 

94-.Fayette  County,  Pa A]4 

2491 --Fountain Inn,  So.  Caro.  (2iss.)  __ 

94. .Franklin  County,  Ohio 5 

2491--Freeport,  N.  Y 

2491--Gibson  County,  Ind .  4J^ 

94-.GiddingCo.Ind.S.  Dist.,  Tex.  5 

190_.Grant  Parish,  La 1 5 

94--Ha)e  Countv  Common  School 

District  No.  7,  Tex 5 

•94- -Hale- County  Common  School 

District  No.  10,  Tex 5 

94- -Hale  County  Common  School 

District  No.  18,  Tex 5 

94- -Hale  County  Common  School 

District  No.  32,  Tex 5 

2307- -Hamilton,  Ohio 5 

2307- -Hamilton,  Ohio 4H 

2492- -Harrison  Sch.  Dist.,  Ohio 6 

2206 -.Hartford,  Conn... 4M 

2206_-Hastings,   Mich ■ 

94- -Hidalgo  County  Common  Sch. 

District  No.  6.  Tex 5 

2492-_Highland  Park,  Mich 

2206-.Hoboken,  N.J 5 

94  .  _  Holl  ansburg  Village  S .  D . ,  Ohio  6 


Maturity. 
1920-1929 


1920-1928 


dl923-1938 


1925-1933 


1921-1924 

dl919-1928 

1938 
dl929-1939 

"1918-1927 


1943 
1943 
1919 

"1919-1941 

"1920-1924 


1924-1938 


1940-1942 


1928 


1948 

1948 
1919-1936 
1931-1932 


1919-1929 

1919-1923 

1928  ' 


1921-1929 
..  4.60  1922-1933 
1928 


1947 


1928 
1928 


1920-1927 


1938 
"1919-1929 


Amount. 

$55,000 

15,000 

100,000 

20,000 

2,000 

3,000 


3,000 
9,000 

2,000 
4,000 
76,500 
2,105 
75,000 
40.000 
50,000 
10,000 

2,000 

10,000 

5,000 

2,500 

5,302 

70,000 

500,000 

197,500 

5,000 

100,000 


1,000 

59,000 

400,000 

75,000 

5,000 


15,000 
2,000 
3,155 

1,500 

31,000 

3,600 

149.000 

600,000 

30,000 

4,800 

200,000 

500,000 

350,000 

70,000 

18,000 

25,000 

115,000 

100,000 

50,000 

6,000 

94,000 

99,000 

10,000 

35,000 

18,000 

7,500 

75,000 


1.000 
52,443 
2,919 
1,210 
800,000 
5,000 

5,000 

80,000 

122,000 

1,100 


Price. 
100 
100 
101.17 

104~360 
100 


1,400  100 


100 
106.305 


100 


100.424 
100 


103.912 


100 
100 


100 
102.07 


102.32 
101.660 


1,000  100 


100 
102 


4,000  100 

5,000 

5,000 


100 
100 


2,500  100 
8,000  100 


3,500  100 
1,500  100 


101.66 
104.55 
100 

100  • 
100 
100 
102.315 


100.104 

100 

102.552 

101.699 

102.27 

100 

100 

104.97 

102.372 

POL  596 
101.636 

roY.or 

100.09 
100.019 
100 
100.14- 


7,000  100 
6,000  100 


1,600  100 


100 


100 


104.22 
101.27 
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Page.  Name.  Bate. 

94_  .Hopkins  County  Common  Sch. 

District  No.  53,  Tex 5 

2492. .Howe,    Okla 6 

2392. .Iberia  Parish,  La 5 

2307.  .Idaho  (State  of) 

94 -.Johnstown,  Pa 4)4 

94.. Kansas  City,  Mo 

94-.Kenmore,  N.  Y 5 

2307 ..Kent,  Ohio 6 

2492 --Lakeland,    Fla 6 

94_ -Lamar  County  Common  School 

District  No.  2,  Tex 5 

94. -Lamar  County  Common  School 

District  No.  13,  Tex 5 

94-.Lamar  County  Common  School 

District  No.  14,  Tex 5 

94.. Lamar  County  Common  School 

District  No.  62,  Tex 5 

94.  .Lamar  County  Common  School 

District  No.  69,  Tex 5 

Larchmont,  N.  Y 4.95 

Laurel,  Miss 6 

6 
4)4 


Maturity.       Amount.      Price. 


1938 
1919-1928 


1928 


1919-1928 


1,400 

5,000 

70,000 

150,000 

200,000 

100,000 

7,692 

16,000 

15,000 


100 
100 


100.15 
101.280 


106.195 
101.04 


1,500     100 
2,500     100 


3,800     100 
2,000     100 


2393 
2492 

2393--La  Vina  School  Dist.,  Calif. 

2492 ..Lawrence,  Mass.  (2  issues). 

190--Lemmon  Sch.  Dist..  So.  Dak 

2393.-Lima  Twp.  Rural  S.  D.,  Ohio.  5)4 

190..Little  River  Drain  Dist.,  Mo..   5)4 

2307-.Lockport,  N.  Y 5 

2206..Lorain,  Ohio 5)4 

2206..Loraine,  Ohio 5)4 

94--McIntosh  County,  Ga 6 

2206.-Maine  (State  of) 4 

190-.Mauteca,  Cal.  (2  issues) 6 

2393. .Marion  Co.,  Ind 5 

94. -Mason  and  McCulloch  Counties 

Com.  Sch.  Dist.  No.  4,  Tex.   5 
94.  .Matagorda    County    Common 

School  District  No.  9,  Tex..   5 
.Matagorda    County    Common 

School  District  No.  3,  Tex..   5 
.Matagorda    County    Common 
School  District  No.  14,  Tex.   5 

.Medford,   Mass 4)4 

.Meeteetse,  Wyo 6 

.Milam  County  Common  School 

District  No.  81,  Tex 5 

94-.Mil!e   Lacs   Co.,    Ind.    School 

District,  Minn 6 

94. .Montague  County,  Tex 5 

94__Moorehead  Ind.  School  Dist., 

No.  2,  Minn 

94-.Moorcsville,  No.  Caro 6 

94-.Morrilton    Sewer    Impt.    Dist. 

No.  2,  Ark 6 

2492..Morris,  Minu 

2393.. Mount  Sterling,  Ohio 5 

94.. Mount  Vernon,  N.  Y 5 

2492-.Munich,  No.  Dak. 

2307-.Muskegoa,  Mich 

94. -Musselshell  Co.  S.  D.,  No.  9. 

Mont 6 

2393-.New  Boston,  Ohio 6 

ft*  94 ..New  Haven,  Conn 4}£ 

2393.. Newport  News,  Va.  (2  issues) 

2307.  .New  Rochelle,  N.  Y 5 

2307..New  Rochelle,  N.  Y 5 

190..New  York  City 3 


94. 

94. 

2393. 

2307. 

94. 


1923-1927 

1939 
1919-1933 
1919-1938 

1919-1923 
1934-1935 
1919-1927 
1921-1925 
1919-1928 
1919-1942 


1938 


1919-1938 
dl923-1928 


100 

100.04 

106.52 

103.853 

101.03 


1,000 

2,500 

5,000 
15,000 
90.000 
25,000 

5,000  yl00.82 
,000,000   

9,721   101.18 
16,214102.265  + 

2,500  101.61 


48,000 
500,000 

61.000 
100,000 


102.26 
98.59 


104.655 


8,000  100 

2.000  100 

3,500  100 

2,500  100 

40,000  102.279 

7,500  100 

3,500  100 


1933 


1919-1938 

1936 
1920-1929 
1920-1934 


103 


dl923-1938 
1919-1929 
1946-1948 

1924^1936 
1921-1926 

/On  or  after! 

\Jan. 2 1919/ 
1919-1944 


25,000 
200,000 

150,000 
12,650 

22.000 
15.000 
10,000 
45,000 
3,500 
42.000 


4,600  lrt 00 

11,000  103.686 

300,000  

100.000  100 

64.5001  104.86 
11,637/ 

250,000  100 


101.28 
102.25 


100.11 
103.05 


2206. .North  Arlington  S.  D.,  N.  J._  5 

95. .Norwich,  N.  Y 5 

190..Nyack,  N.  Y... 5 

2393.. Oakland  Co.,  Mich 

2393.. Oklahoma  City,  Okla 6 

95.. Okmulgee  County,  Okla 6 

2308..Oregon  (State  of) 4 

2308..Palm  Beach,  Fla 

2493 ..Passaic,  N.  J 5 

95. .Paulding  School  Dist.,  Ohio..  6 

2308. -Pike  County,  Miss... 

2308..Pike  County,  Miss 6 

2308. -Pittsburgh,  N.  Y 4)4 

2308.-Pompton  Lakes,  N.  J 5)4 

2308. -Pornp ton  Lakes,  N.  J-. 5)4 

2493..Ponca  City  S.  D.,  Okla 

2393.-Port  of  Astoria,  Ore 5 

2393.-Port  of  Toledo,  Ore 5 

2308.-Priueville,  Ore 

2493 ..Renville  County,  Minn 5 

95 -.Robertson  County  Com.  School 

District  No.  7,  Tex 5 

95 ..Robertson  County  Com.  School 

District  No.  22,  Tex 5 

95 ..Robertson  County  Com.  School 

District  No.  15,  Tex 5 

191-.Rochester,  Minn 5 

95-.Rocky  River,  Ohio 5 

2393..Roseburg.   Ore 

2393-.Rosedale  Sch.  Dist.,  Calif 6 

95. -St.  Clair  County,  Mo 5 

2394.. St.  Marys,  Ohio 5)4 

2394,-San  Francisco,  Calif 4)i 

95. -San  Patricio  County  Common 

School  District  No.  2,  Tex..   5 

191. -Schenectady,  N.  Y 4)4. 

191. -Seattle,  Wash.  (3  issues) 6         

95.  -Shelby  County  Common  School 

District  No.  4,  Tex 5         - - 

95. -Shelby  County  Common  School 

District  No.  40,  Tex 5         

2494,-South  Dakota  (State  of) 434   dl924-1939  4 

2308.. Standard  School  Dist.,  Calif..  6         

2308. -Stockton,    Calif 6)4     


1919-1922 
1919-1928 


1919-1938 


1920-1937 
1920-1938 
1919-1931 


1920-1929 
1919-1938 


dl929-1939 
1924-1954 


1920 


1922-1931 
1920-1924  1 


1919-1927 


26,000 
5,207 
7,250 

250.000 
40,000 

150,000 

250,000 
50,000 

150,000 
10,000 
20,000 
6.000 
18,000 
55,000 
27,000 
17,000 

250,000 
45,000 
85,000 

100,000 


100.015 

100 

100 


95.717 


104.699 
106.50 
j/103.60 


100.33 
102.98 
101.519 


99.17 


90 
101.775 


5,000  100 


1,200 

3,200 

250,000 

63,000 

4,527 

800 

585.000 

20,000 

000,000 

11,500 

9,000 

38,988 


100 
100 


100.103 
100.625 


100 
100 


100 
100 


3,000  100 


1921-1947 

1928-1938 

1928 
1920-1935 
1919-1958 

1938 

"""1928"" 


1918 


1,500 

000,000 

30,000 

101,545 

5,325 

65,000 

700,000 

12,000 

15,500 

52,500 

22,914 

40,000 

59,000 
37,700 
12,000 
400,000 
25,000 
35,000 
50,000 


100 
100 
100.626 

lob""" 

100  """ 
105.36 

103~29" 

100 

100.867 


100.092 
100.558 
102.88 
102.179 

100.913 


OOOO-.Texas  (State  of)  9  issues. 5 

2207__Throop.  Pa 5  1929-1932 

2493..Tulsa  County,  Okla ._        1922-1931 

2494..Union  Twp.  R.  S.  D.,  Ohio..  6  1920-1931 

2494_.Urichville,  Ohio 5  1919-1928 

2394_.Utica,  N.  Y.  (3  issues) 5        

2394,-Utica,  N.  Y.  (2  issues) 5 

192..Valparaiso,  Ind 4)4 

2308. .Venice  Island  Rec.   Dist.   No. 

2023,   Calif 6 

2394. .Vigo  County,  Ind... 4)4 

95-.Warsaw,  No.  Caro 6 

2207..Waterbury,   Conn.. 4)4 

2394-.Waterville,    Me 4)4 

.  192-.Williamsport,  Pa 

230S.. Winchester,  Conn 4)4 

96. -Wise  County  Common  School 

District  No.  2,  Tex 5 

96 ..Wise  County  Common  School 

District  No.  39,  Tex 5 

2494- -Wyandotte,  Mich... 5 

2394-.Yonkers,  N.  Y 6         

Total  bond  sales  for  December   1918   (181   munici- 
palities,   covering    212    separate    issues) fc$19 

a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  latter  year,  k  Not  including  $32,760,100  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations!. 

Wo  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


1,200  100 


3,000 
280,000 
475.000 

404,204 


100 

104.60 

104.94 


1855. 

1855. 

2391. 

189. 

93. 

2306. 
2205. 
2205- 
2491. 
2491. 
2392. 
1855. 
2392. 
189. 
2392. 
2392. 
2392. 
2392. 
2392. 
2392. 
2306. 
0000. 
2306. 
2307. 
94. 
2392. 
2307. 

2307. 
2393. 
2307. 
2393. 

2393. 

2307. 
2393. 

2492. 
190. 

2492. 

2307- 

94. 

2393.. 

1855. . 
2307. . 
2393.. 
2393-. 
2308-- 
2308-. 
2308-. 
2308-. 
2308-. 
2393-- 

1025- - 

2393-- 
191.. 
2308.. 
2394. . 
95.. 
2394.. 
2308-. 
2394.. 
2308- . 
2394.. 
2493-. 
2394.- 


2308. 
2308. 
2394. 
2394. 
95- 
2394- 
2394_ 
2308. 
2394. 

96. 


Name.  Rate. 

.Alliance,  Ohio 5% 

.Alliance,  Ohio 5)4 

-Aspinwall  S.  D.,  Pa.  (Sept.)..  4)4 
.Belhaven,  N.  C.  (Sept.)  (2  iss.)   6 
.Bosque    County,    Tex.    (Oct.) 

(4  issues) 5 

.Braddock  Sch.  Dist.,  Pa 4%. 

-Buffalo,  N.Y 4 

-Buffalo,  N.Y 4 

-Chouteau  Co.  S.  D.  42,  Mont.  6 
-Chouteau  Co.  S.  D.  86,  Mont.   6 

.Clay  Center,  Neb.  (May) 5 

.Columbus,  Ohio _. 

.Comanche  County,  Tex 5 

-Commanche  Co.,  Tex.  (Sept.)  5 

_ Cuyahoga  Falls,  Ohio 5 

.Cuyahoga  Falls ,  Ohio 5)4 

.Doniphan  Co.  S.  D.  36,  Kan..  5 
.Edwards  Co.  S.  D.  No.  3.  Kan.  5 

.Farmville,  Va.  (January) 5 

.Frankfort,  Ohio  (September)..  5 
.Franklin  Co.  S.  D.  No.  10,  Ida.  6 
.Gibson  Dr.  Dist.,  Tenn.  (Apr.)  6 
.Gogebic  County,  Mich.  (Sept.)  5 
.Granite  Co.  S.  D.  No.  1,  Mont  5 

.Hamburg,  N.  Y 5 

.Holland,  Mich.  (October) 6 

.Isanti  Co.  S.  D.  No.  1,  Minn. 

(2  issues) 6 

.Jackson  Twp.,  Ind.  (Sept.) 6 

.Jesup  Cons.  S.  D.,  Iowa  (Aug.)  5 

.Jerome,  Ariz 5)4 

.Lakefield   Ind.    S.    D.    No.    3, 

Minn.  (May) ._ 

.Leavenworth  Co.  S.  D.  No.  24, 

Kan 5 

.Leetonia,  Ohio  (Sept.) 6 

.Long  Creek  Twp.   Ind.   S.   D. 

No.  2,  Iowa  (April) 

.Luverne,  Ala.  (Sept.) 6 

.Madison  County  Superv.  Dist. 

No.  2,  Miss.  (April) 6 

.Marshall,  Mo.  (May) 414 

.Marshallville,  Ohio  (Sept.) 6 

.Medicine  Creek  Dr.   D.,  Mo. 

(Sept.) 5H 

Melrose  Union  Free  High  S.  D. 

Wis.  (Sept.) 5 

Miami,   Tex 6 

Miami  Co..  Ohio  (July).  3  iss. .  5 
Mt. Union  S.  D.,  Iowa  (March)    .. 

Mulberry  Sch.  Dist.,  Kan 5 

Niles,  Ohio.. 514 

Niles,  Ohio 5)4 

North  Baltimore,  Ohio 6 

North  Carrollton,  Miss.  (July)   6 

Palestine,   Tex 6 

Paw  Creek  Twp.  Spec.  S.  D. 

No.  5,  No.  Caro.  (Sept.)___   6 
Phillipsburg  Sch.   Dist.,   Ohio 

(Sept.) 

Primghar,  Iowa  (Jan.) 

Richfield  Springs,  N.  Y.  (Oct.)  4)4 

Ross  Drainage  Dist. ,  Ark 6 

Salem,  Ore 6 

Sargent  Co.,  No.  Dak.  (Oct.).  4 

Sauk  County,  Wise.  (July) 4 

Sea  Bright,  N.  J.  (Oct.) 5 

Seattle,  Wash 6 

Shakopie,  Minn 6 

Sheboygan  Falls,  Wise 6 

Sherburne  Co.,  Minn 5)4 

Sherman  Co.   Sch.   Dist.   No. 

20.  Kans 6 

Sheridan  Co.   Sch.   Dist.   No. 

13,  Mont.  (Oct.) 6 

Solano  Co.,  Calif.  (Sept.) 5 

Stamford,  Neb 5)4 

Tacoma,  Wash.  (3  issues) 6 

Tracy,  Minn.  (March) 6 

Traill  County,  No.  Dak. (May)   4 

Utah(Stateof) 4)4 

Warrenton,  Ore 6 

Wauchula,  Fla 6 

White  Bear  Sch.  Dist.,  Minn. 

(June) 

Wood   County  S.   D.   No.   15, 

No.  Dak 4 

Yuba  City,  Calif 7 


Maturity. 
1920-1931 
1920-1930 
1923-1947 
1920-1928 


1919-1946 
1943 
1919 

dl923-1928 
1937 

dl 928- 1948 
1919-1942 
1919-1938 
1919-1928 
1920-1929 
1919-1933 

"1928" 

1924-1938 

d'\ 923-1 928 
1923-1938 
1919-1923 

1933 
1922 
1928 


1920-1924 
1919-1928 


1928 
1929-1943 


Amount. 

$11,500 
11,000 
25,000 
35,000 

140,000 

38,000 
5,000 
5,495 
1,500 
1,400 
3,500 
5.000 
120,500 
120,000 

80,000 

48,500 
2,000 
8,000 

50,000 
5,000 

10.000 
200,000 

50,000 
1,000 

38,000 
9,280 

40,000 

2,000 

25,000 

100,000 

30,000 

2,300 
2,000 

21,000 
8,000 


Price. 


100 
100 

ylOO 
101.111 
100 
100 
100 
100 
100 


101.687 

100 

100 


100 

104.27 

100 

101 

101.05 
100.064 
94.65 


100 
101.27 


100 
100 


40,000   ... 

75,000   --- 

1,400  100 


1919-1928 
1922-1938   160,000 


1928 
1921-1947 
1920-1924 

"""1920" 

1927-1928 

1924 
1921-1928 
1919-1938 


1919-1938 


100 


100 


5,000 
10,000 
16,000 
35,000 

1,000 
10,0001  103.57 

1,200/ 
10.000  100 
15,000  100 
125,000  100 

6,000  ylOO 


1924-1944 
1928 


1920 
1923 
1938 

1919-1926 

dl928-1938 

1919-1938 

dl923-1938 

"1919-1933 

"""1937  " 

dl928-1938 


50,000 
7,500 

12,000 

200,000 

5,000 

127,020 

8,000 

50,000 
3,371 
3,000 
8,014 
7,500 


100 


100 
102.75 


100 


100.02 
100 


100 
100 


1,500  100 


1920-192  9 


4,000 

80,838 

9,500 

4,250 

61,000 

11,499 

500,000 

61,000 

42,000 

20,000 

11,000 
8.726 


100 

85 

100 


100 
100 
100.05 


100 
100 


All  the  above  sales  (except  as  indicated)  are  for  November. 
These  additional  November  issues  will  make  the  total  sales 
(not  including  temporary  notes)  for  that  month  $26,959,832. 

DEBENTURES     SOLD     BY     CANADIAN     MUNICIPALITIES     IN 


Pape. 

2494. 

192. 

96. 

2394. 

192. 

2394. 

96. 

192. 

192. 

2391. 

96. 

96. 

2494. 

2394. 

96. 

192. 

96. 

2394. 

96. 

2309. 

96. 

2309. 

2391. 

2494. 

2309. 

192. 

2191. 

192. 
96. 

239  4. 
2194. 

192. 

192. 

2395. 

96 

2309 

192 
96 

192 
2395 

1 92 
2300 


DECEMBER. 

Name.  Rate.  Maturity. 

-Alberta  S.  D.,  Alta.  (5  issues).   7  

-Arnprior,  Ont 6  

.Barton  Twp.,  Ont.  (4  issues)..    __  

.Beeton,  Ont 5  1948 

-Bowmanville,  Ont Q%  

.Browning,  Ont 7j|  1933 

.Chatham,  Ont 6  

.Chatham,  Ont.-_ 6  1920 

-Cramahe  Township,  Ont 6  

.Dover  Township,  Ont 6  1933 

-Dundas,    Ont 6  

.Eclipse  School  Dist.,  Sask -.  

_Foch  School  District,  Sask _.  

.Gumbo  Flats  S.  D.,  Sask 7)4  

.Hanley  School  District,  Sask..   __  

.Korah  Township,  Ont 6  

.McMasterville,   Que 6  

-Montreal  East,  Que 6  1923 

-Mount  Forest,  Ont 5)4  

.New  Toronto,  Ont %y2  1943 

.New  Toronto,  Ont 6)4  

.New  Westminster,  B.  C 6  

.Niagara  Falls.  Ont... 5  1938 

.Prairie  Land  Sch.  Dist.,  Sask.    ..  

.Progress,   Sask 7  1933 

.Regina,  Sask 6  

.Riviere    St.    Pierre   Protastant 

School  Districts,  Sask 6  1958 

.St.  Thomas,  Ont 6  

.Saindon,  Que 6  

.Saskatoon,  Sask 6  1933 

-Sasman  S.  D.,  Sask _.  

.Sault  Sto.  Marie,  Ont... 6  1928 

.Sherbrooke,  P.  Q 6  

.Smith  Falls,  Ont.  (2  issues)...  6  1938 

.Thorold,  Ont 6  

.Toronto,  Ont 4)4  1953 

..Vancouver,  Ont 6  

.Verdun  Protestant  S.  D..  Que.   6  

.Victoria.   B.  O 6  

..Whitby,  Ont 6  1948 

..Weston,  Ont 6  

..Windsor,  Ont.  (3  issues) 


Amount. 

$26,500 

1,200 

66,355 

15,000 

50,000 

8.100 

67,000 

90,000 

32,000 

49,000 

27.000 

2,500 

2,500 

2,500 

3,000 

20,000 

30,000 

125,000 

6,000 

53.000 

3,500 

230,000 

28,000 

2.500 

5.769 

125,000 

110,000 

1. '0.000 
41.000 
30.000 
1,200 
30.000 
00.0(10 
23.900 

7,500 

1,000.000 

2,600.000 

100,000 

125,000 

10.900 

26,000 

174,609 


Price. 
99.31 


100 
99"399 


100 


100 


96.56 


90.53 
98".50" 


98.50 

100.  IT" 

07.50 

95.50 


Total  amount  of  debentures  sold  in  Canada  during 

December  1918 $5,559,533. 
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ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 

page                      Name.                         Rate.  Maturity.  Amount.  Price. 

2309. .Brooke  Twp.,  Ont.  (Sept.).-.  5  - $6>-§2£      

2309.. Chatham,  Ont -  6 toS'Inn  inrTr?" 

2309.. Halifax.  Nova  Scotia -  --------  133.500  100.77 

2309-.Klsboy.Sask -7              1930  1,000  100 

a809--Lampman.  Sask.  (Sept.) 8              1933  1,800  98.50 

2309. -London,  Ont 6  -- --  30,000       

All  the  above  sales  of  debentures  (except  as  indicated)  took 
place  in  November.  These  additional  November  sales  make 
the  total  sales  of  debentures  for  that  month  $650,206,395. 


NEWS   ITEMS. 

New  York. — Constitutional  Amendments  All  Adopted. — 
Three  constitutional  amendments  were  adopted  by  the 
voters  of  the  State  on  Nov.  5.  Amendment  No.  1  relating 
to  the  contracting  of  debts  by  New  York  State  was  adopted 
by  a  vote  of  780,099  "for"  to  285,977  "against,"  and  we 
give  the  full  text  of  this  amendment  below.  Amendment 
No.  2,  relating  to  the  forest  preserve,  received  756,894 
votes  "for"  and  337,257  votes  "against,"  while  amendment 
No.  3,  providing  that  the  "Legislature  shall  not  sell,  lease  or 
otherwise  dispose  of  the  Erie  Canal,  the  Oswego  Canal,  the 
Champlain  Canal,  the  Cayuga  and  Seneca  Canal,"  received 
722,235  votes  "for"  to  310,992  "against." 

The  full  text  of  Amendment  No.  1,  as  passed,  follows, 
the  neAV  matter  being  put  in  italics: 

AMENDMENT  NO.  1. 
Concurrent  resolution  of  the  Senate  and  Assembly  proposing  an  amend- 
ment to  Art.  7  of  the  constitution,  in  relation  to  the  contracting  of  debts 

I .     Resolved  (if  the  Assembly  concur),  That  Sections  4  and  11  of 
-  7  of  the  constitution  be  amended  to  read  as  follows: 

.  Except  the  debts  specified  in  Sections  2  and  3  of  this  Article, 
no  debts  shall  be  hereafter  contracted  by  or  in  behalf  of  this  State,  unless 
such  debt  shall  be  authorized  by  law,  for  some  single  work  or  object,  to  be 
distinctly  specified  therein;  [and  such].  No  such  debt  hereafter  authorized 
shall  be  contracted  for  a  period  lonqcr  than  that  of  the  probable  life  of  the 
work  or  object  for  which  the  debt  is  to  be  contracted  to  be  determined  by  general 
laws  which  determination  shall  be  conclusive,  nor  for  more  than  fifty  years 
from  the  time  of  the  contractina  of  such  debt,.  A  debt  hereafter  contracted 
by  the  State,  pursuant  to  an  aiithorization  hereafter  made,  and  each  portion 
;:ch  debt  from  time  to  lime  so  contracted,  may,  if  provided  by  the  lata 
authorizing  such  debt,  be  paid  in  equal  annual  installments,  the  first  of  which 
shall  be  payable  not  more  than  one  year,  and  the  last  of  which  shall  be  payable 
not  more  than  fifty  years,  after  such  debt  or  portion  thereof  shall  have  been 
contracted.  Such  law  shall  if  it  authorize  the  contracting  of  a  debt  payable 
.■  than  in  equal  annual  installments  impose  and  provide  for  the 
collection  of  a  direct  annual  tax  to  pay,  and  sufficient  to  pay,  the  interest 
on  such  debt  as  it  falls  due,  and  also  to  pay  and  discharge  the  principal 
of  such  debt  within  fifty  years  from  the  time  of  the  contracting  thereof. 
No  [such]  law  authorizing  the  contracting  of  a  debt  pursuant  to  this  Section 
shall  take  effect  until  it  shall,  at  a  general  election,  have  been  submitted 
to  the  people,  and  have  received  a  majority  of  all  the  votes  cast  for  and 
against  it  at  such  election.  On  the  final  passage  of  such  bill  in  either 
house  of  the  Legislature,  the  question  shall  be  taken  by  ayes  and  noes, 
to  be  duly  entered  on  the  journals  thereof,  and  shall  be:  "Shall  this  bill 
pass,  and  ought  the  same  to  receive  the  sanction  of  the  people?"  The 
Legislature  may  at  any  time,  after  the  approval  of  such  law  by  the  people, 
if  no  debt  shall  have  been  contracted  in  pursuance  thereof,  repeal  the 
same;  and  may  at  any  time,  by  law,  forbid  the  contracting  of  any  further 
debt  or  liability  under  such  law;  but  the  tax,  if  any,  imposed  by  such  Act, 
in  proportion  to  the  debt  and  liability  which  may  have  been  contracted  in 
pursuance  of  such  Jaw,  shall  remain  in  force  and  be  irrepealable,  and  be 
annually  collected,  until  the  proceeds  thereof  shall  have  made  the  pro- 
vision hereinbefore  specfied  to  pay  and  discharge  the  interest  and  principal 
of  such  debt  and  liability.  The  money  arising  from  any  loan  or  stock 
creating  such  debt  or  liability  shall  be  applied  to  the  work  or  object  specified 
in  the  Act  authorizing  such  debt  or  liability,  or  for  the  payment  of  such 
debt  or  liability,  and  for  no  other  purpose  whatever.  No  such  law  shall 
be  submitted  to  be  voted  on,  within  three  months  after  its  passage  or  at 
anv  general  election  when  any  other  law,  or  any  bill  shall  be  submitted  to 
be' voted  for  or  against.  The  Legislature  may  provide  for  the  issue  of 
bonds  of  the  State  to  run  for  a  period  not  exceeding  fifty  years  in  lieu  of 
bonds  heretofore  authorized  but  not  issued  and  shall  impose  and  provide 
for  the  collection  of  a  direct  annual  tax  for  the  payment  of  the  same  as 
hereinbefore  required.  When  any  sinking  fund  created  under  this  Section 
shall  equal  in  amount  the  debt  for  which  it  was  created,  no  further  direct 
tax  shall  be  levied  on  account  of  said  sinking  fund  and  the  Legislature 
shall  reduce  the  tax  to  an  amount  equal  to  the  accruing  interest  on  such 
debt.  The  Legislature  may  from  time  to  time  alter  the  rate  of  interest 
to  be  paid  upon  any  State  debt,  which  has  been  or  may  be  authorized 
pursuant  to  the  provisions  of  this  Section,  or  upon  any  part  of  such  debt, 
provided,  however,  that  the  rate  of  interest  shall  not  bs  altered  upon  any 
part,  of  such  debt  or  upon  any  bond  or  other  evidence  thereof,  which  has 
been,  or  shall  be  created  or  issued  before  such  alteration.  In  case  the 
Legislature  increase  the  rate  of  interest  upon  any  such  debt,  or  part  thereof, 
it  shall,  if  such  debt  be  payable  otherwise  than  in  equal  annual  installments, 
impose  and  provide  for  the  collection  of  a  direct  annual  tax  to  pay  and 
sufficient  to  pay  the  increased  or  altered  interest  on  such  debt  as  it  falls 
due  and  also  to  pay  and  discharge  the  principal  of  such  debt  within  fifty 
years  from  the  time  of  the  contracting  thereof,  and  shall  appropriate 
annually  to  the  sinking  fund  moneys  in  amount  sufficient  to  pay  such 
interest  and  pay  and  discharge  the  principal  of  such  debt  when  it  shall 
become  due  and  payable. 

Sec.  11.  The  Legislature  may  appropriate  out  of  any  funds  in  the 
treasury,  moneys  to  pay  the  accruing  interest  and  principal  of  any  debt 
'  heretofore  or  hereafter  created,  or  any  part  thereof  and  may,  if  such  debt 
be  payable  otherwise  than  in  annual  installments,  set  apart'  in  each  fiscal 
year,  moneys  in  the  State  treasury  as  a  sinking  fund  to  pay  the  interest 
as  it  falls  due  and  to  pay  and  discharge  the  principal  of  any  debt  heretofore 
or  hereafter  created  under  Sec.  4  of  Article  7  of  the  constitution  until  the 
same  shalr  be  wholly  paid,  and  the  principal  and  income  of  such  sinking 
fund  shall  be  applied  to  the  purpose  for  which  said  sinking  fund  is  created 
and  to  no  other  purpose  whatever;  and,  in  the  event  such  moneys  so  set 
apart  in  any  fiscal  year  be  sufficient  to  provide  such  sinking  fund,  a  direct 
annual  tax  for  such  year  need  not  be  imposed  and  collected,  as  required 
by  the  provisions  of  said  Section  4  of  Article  7,  or  of  any  law  enacted  in 
pursu.ince  thereof.  The  Legislature  shall  annually  as  the  same  shall  fall  due 
provide  by  direct  tax,  appropriation  or  both  for  the  payment  of  the  interest  upon 
and  installments  of  principal  of  all  debts  created  on  behalf  of  the  State,  payable 
in  annual  installments,  pursuant  to  Section  4  of  Article  .7,  or  of  any  law 
enacted  in  pursuance  thereof. 


NEGOTIATIONS 


BOND   PROPOSALS   AND 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Ritzville),  Wash.— DESCRIPTION  OF 
BONDS. — The  $55,000  (not  $5,000,  as  first  reported)  6%  road-improve- 
ment bonds  awarded  on  Dec.  7  to  the  Lumbermens  Trust  Co.,  of  Portland  , 
at  par  "and  interest  (V.  108,  p.  93),  are  in  denom.  of  $500  and  $250  and  are 
dated  Jan.  1  1919.  Int.  J.  &  J.  Due  $8,250  yearly  from  1920  to  1924, 
inclusive,  and  $2,750  from  1925  to  1929,  inclusive. 

AKRON  CITY  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County, 
Ohio.— BOND  SALE.— On  Dec.  31  the  $100,000  5%  2-10-year  serial 
school  bonds  (V.  107,  p.  2307)  were  awarded,  it  is  stated,  to  Sidney, 
Spitzer  &  Co.  of  Toledo  at  101.17. 

ALEXANDRIA  COUNTY  (P.  O.  Clarendon),  Va.—BOND  SALE.— 
We  are  advised  that  $20,000  6%  10-year  county  bonds  have  been  purchased 
by  local  investors.  .  . 

BAY  CITY,  Tillamook  County,  Ore.— BOND  SALE.— On  Dec.  5 
the  Lumbermens  Trust  Co.  of  Portland  purchased  at  par  $2,105  24  6% 


1-10-year  (opt.)  street  impt.  bonds.     Denoms.  $500  and  $105  24.     Date 
Oct.  1  1918.     Int.  A.  &  O.     Due  Oct.  1  1928. 

BELHAVEN,  Beaufort  County,  No.  Caro.— BOND  SALE.— The 
$25,000  electric-light  and  $10,000  funding  6%  bonds,  offered  on  Sept.  16 
(V.  107,  p.  918),  were  awarded  on  Sept.  17  to  Sidney  Spitzer  &  Co.,  of 
Toledo,  at  par  and  interest.  Denom.  $500.  Date  Sept.  16  1918.  Int. 
M.  &  S.     Due  yearly  from  1920  to  1928,  inclusive. 

BELL  COUNTY  (P.  O.  Pineville),  Ky. — BOND  SALE. — During 
December  Field,  Richards  &  Co.,  of  N.  Y.,  were  awarded  $75,000  6% 
court-house  bonds.  Denom.  $1,000.  Date  Dec.  15  1918.  Principal  and 
semi-annual  interest  (J.  &  D.)  payable  at  the  U.  S.  Mortgage  &  Trust  Co., 
New  York.     Due  Dec.  15  1938. 

Financial  Statement. 

Real  value  of  taxable  property  (estimated). $20,000,<)00 

Assessed  valuation  for  taxation 13,500,000 

Total  bonded  indebtedness $458,000 

Less  sinking  fund i 34,592 

Net  debt - $423,408 

Population  1910,  28,447;  1918,  40,000. 

BELLEVILLE,  Essex  County,  N.  J. — BOND  OFFERING. — Further 
details  are  at  hand  relative  to  the  offering  on  Jan.  14  of  the  5%  gold  coupon 
(with  privilege  of  registration)  Passaic  Valley  sewer  bonds,  not  to  exceed 
$75,000  (V.  108,  p.  93).  Proposals  for  these  bonds  will  be  received  until 
8  p.  m.  on  that  date  by  John  J.  Daly,  Town  Clerk.  Denom.  $1,000.  Date 
Dec.  1  1918.  Principal  and  semi-annual  interest  (J.  &  D.)  payable  at  the 
First  National  Bank  of  Belleville.  Due  $2,000  yearly  on  Dec.  1  from  1919 
to  1953,  and  $1,000  yearly  on  Dec.  1  from  1954  to  1958,  inclusive.  Certi- 
fied check  on  an  incorporated  bank  or  trust  company  for  2  %  of  the  amount 
of  bonds  bid  for,  payable  to  the  "Town  of  Belleville,"  required.  The  bonds 
will  be  prepared  under  the  supervision  of  the  U.S.  Mortgage  &  Trust  Co. 
of  New  York,  which  will  certify  as  to  the  genuineness  of  the  signatures  of 
the  officials  and  seal  impressed  thereon.  The  successful  bidders  will  be 
furnished  with  the  opinion  of  Hawkins,  Delafield  &  Longfellow,  attorneys 
of  New  York  City,  that  the  bonds  are  binding  and  legal  obligations  of  the 
"Town  of  Belleville." 

BERRY,  Harrison  County,  Ky.— NO  SALE— BONDS  RE-OFFERED. 
— No  sale  was  made  of  the  $5,000  6%  coupon  electric  light  bonds  offered 
on  Dec.  28  (V.  107,  p.  2491).  Proposals  for  these  bonds  are  again  called 
for  until  Jan.  18  1919. 

BROCKTON,  Plymouth  County,  Mass. — LOAN  OFFERING.— Bids 
will  be  received  by  John- J.  O'Reilly,  City  Treasurer,  until  12  m.  Jan.  17 
for  a  temporary  loan  of  $400,000  dated  Jan.  17  1919  and  maturing  Nov.  7 
1919.  The  notes  will  be  certified  to  by  the  First  Nat.  Bank  of  Boston  and 
may  be  made  payable  at  the  National  Shawmut  Bank  of  Boston  or  the 
National  Park  Bank  of  N.  Y.,  at  the  option  of  the  purchaser  at  the  time 
of  sale,  and  made  in  denominations  to  suit  purchaser. 

BRONXVILLE,  Westchester  County,  N.  Y.—BOND  SALE.— On 
Jan.  6  the  $65,000  4M%  9  2-3  year  (aver.)  park  bonds  (V.  107,  p.  2391) 
were  awarded  to  Sherwood  &  Merrifield  of  New  York  at  101.51.     Other 

bidders  were:  ,„_ 

B..T.  Vanlngen&Co.,  N.  Y.101.35    I  John  J.  Hart,  Albany ..100.435 

Harris,  Forbes  &  Co.,  N.  Y._  101. 183   Stacy  &  Braun,  N.  Y 100.53 

Geo.  B.  Gibbons  &  Co.,  N.Y. 101 .047 

Bonded  debt  (incl.  this  issue)  Dec.  19  1918  $374,480.  Assessed  valuation 
$5,615,429.     Total  tax  rate  (per  $1,000)  $20  42. 

BROOKVILLE,  Montgomery  County,  Ohio.— BOND  SALE. — The 
$10,000  5%  street-grading  bonds  offered  on  Sept.  30 — V.  107,  p.  1207— 
were  purchased  on  Dec.  26  by  the  State  Industrial  Commission  at  par 
and  interest. 

BROWNSVILLE,  Cameron  County,  Tex.— BOND  OFFERING- 
W.  E.  Anderson,  City  Manager,  will  receive  bids  until  Jan.  22  for  $350,000 
various  impt.  bonds,  it  is  stated. 

CARROLLTON,  Carroll  County,  Ohio.— BOND  SALE.— On  Dec.  2 
the  $5,000  6%  2-6-year  serial  coupon  bonds  (V.  107,  p.  1937)  were  awarded 
to  the  Cummings  Trust  Co.  of  Carrollton  for  $5,116,  equal  to  102.32. 

CHARLOTTE,  Mecklenburg  County,  No.  Caro.— BOND  OFFERING. 
— Proposals  will  be  received  until  3  p.  m.  Jan.  17  by  Jno.  M.  Wilson,  City 
Clerk,  for  $135,000  gold  school  bonds.  Denom.  $1,000.  Date  Feb.  1 
1918.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  in  New  York.  Due 
yearly  on  Feb,  1  as  follows:  .$3,000  1920,  $4,000  1921  to  1924  incl.,  $5,000 
1925  to  1927  incl.,  $4,000  1928  to  1933  incl.,  $5,000  1934  and  $6,000  1935 
to  1946  incl.  Bonds  are  registerable  as  to  principal.  Bids  are  requested 
for  bonds  bearing  5  or  5M%  interest.  Cert,  check  (or  cash)  on  an  in- 
corporated bank  or  trust  company  for  $2,700,  payable  to  the  Commis- 
sioner of  Finance,  required.  All  bids  must  be  made  upon  blank  forms 
furnished  by  Jno.  M.  Wilson,  City  Clerk,  or  at  the  U.  S.  Mtge.  &  Trust 
Co.,  N.  Y.  The  bonds,  which  have  been  approved  by  the  Capital  Issues 
Committee,  are  to  be  prepared  under  the  supervision  of  the  aforesaid  trust 
company,  which  will  certify  as  to  the  genuineness- of  signatures  of  the  city 
officials  and  the  seal  impressed  thereon.  The  legality  of  the  bonds  will  be 
examined  by  Caldwell  &  Masslich,  New  York,  and  the  purchaser  will  be 
furnished  without  charge  the  unqualified  approving  opinion  of  said  attor- 
neys. These  bonds  are  general  obligations  of  the  city,  issued  under  the 
Municipal  Finance  Act,  1917,  and  a  vote  of  a  majority  of  the  qualified 
electors  for  the  construction  and  reconstruction  of  school  buildings,  and 
the  purchase  of  necessary  school  sites.  Validity  upheld  by  North  Carolina 
Supreme  Court  in  Crayton  vs.  City  of  Charlotte,  decided  December  1917. 
An  unlimited  tax  for  the  payment  of  principal  and  interest  has  been  auth- 
orized by  law  and  resolution.  The  bonds  will  be  delivered  on  Feb.  3  1919  . 
in  New  York  City  and  must  then  be  paid  for. 

CHATHAM  COUNTY  (P.  O.  Savannah),  Ga.— NO  ACTION  YET 
TAKEN. — No  action  has  yet  been  taken  looking  toward  the  holding  of  an 
election  to  vote  on  the  proposition  to  issue  $1,000,000  4H  %  30-year  road- 
impt.  bonds— V.  107,  p.  2491.     Denom.  $100,  $500  and  $1,000. 

CHIPPEWA  COUNTY  (P.  O.  Sault  Ste.  'Marie),  Mich.— BOND  OF- 
FERING.— Sealed  bids  will  be  received  until  3  p.  m.  Jan.  15  by  the  Clerk 
Board  of  County  Supervisors,  for  the  following  two  issues  of  tax-free 
gold  coupon  refunding  bonds,  at  not  exceeding  5%  interest:  $25,000  bridge 
and  $25,000  cpurt-house  bonds.  Denom.  $500.  Date  May  15  1919. 
Int.  semi-ann.  (M.  &  N.)  payable  at  the  Chase  National  Bank,  N.  \. 
Due  (on  each  issue)  $2,500  yearly  on  May  15  from  1920_to  1929  incl.  Cert, 
check  for  2%  payable  to  the  County  Treasurer  required  Bonded  debt 
(including  these  issues)  $395,000.  Floating  debt  (acid  1)  $1 0.000  Total 
debt  $405,000.     Sinking  fund  $129,982.     Assessed   value  1918  $28,550^46. 

CLEARCREEK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Stouts- 
ville),  Fairfield  County,  Ohio.— BOND  SALE.— The  $5,000  (not  $5,300 
as  first  reported)  6%  school  bonds  offered  on  Dec.  5  (V.  107,  p.  2114)  were 
awarded  on  that  day  to  Seasongood  &  Mayer  of  Cincinnati. 

CLEVELAND,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
by  J  C.  Neal,  Secretary,  Sinking  Fund  Commission,  until  12  m.  Feb.  3 
for  $500,000  4.}4%  Cleveland  Public  Hall  Coupon  bonds.  Denom.  $1,000. 
Date  May  19  1916.  Prin.  and  semi-ann.  interest  (M.  &  N.)  payable  at 
the  American  Exchange  National  Bank  of  New  York  City.  Certified 
(or  cashier's)  check  on  solvent  bank,  other  than  one  making  bid,  for  3% 
of  amount  of  bonds  bid  for,  payable  to  Sinking  Fund  Commission,  required. 
Purchaser  to  pay  accrued  interest.    • 

BONDS  VOTED. — On  Jan.  6  the  proposition  to  issue  $2,500,000  de- 
ficiency bonds — V.  107,  p.  2306 — carried  by  a  vote  of  33,181  "for"  to 
16,403  "against."  . 

CLEVELAND  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
Cleveland 'Heights),  Cuyahoga  County,  Ohio.— BOND  SALE.— On 
Jan.  7  the  $525,000  5%  2-31-year  serial  coupon  school  bonds,  dated  Jan. 
7  1919  (V.  108,  p.  93)  were  awarded  to  a  syndicate  composed  of  Hayden, 
Miller  &  Co.,  Seasongood  &  Mayer,  Weil,  Roth  &  Co..  E.  H.  Rollins  & 
Sons  and  Wm.  R.  Comptoh  Co.,  on  their  joint  bid,  100.76  and  interest. 
A  bid  of  $525,685  was  received  from  Field,  Richards  &  Co.  of  Cincinnati. 

COMMANCHE  COUNTY  (P.  O.  Commanche),  Tex.— BOND  SALE .— 
Halsey,  Stuart  &  Co.  of  Chicago  was  recently  awarded  $120,000  5% 
Coupon  Road  District  No.  1  bonds.  Denom.  $1,000.  Date  Sept.  1  1918. 
Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  in  New  York  or  at  Commanche 
Tex.,  at  option  of  holder.  Due  yearly  on  Sept.  1  as  follows:  $4,000  1919 
to  1938  incl.,  $6,000  1939  to  1941  incl.,  and  $2,000  1942.  Total  bonded 
debt  this  issue  only.  Assessed  value  equalized  $2,926,187.  Population 
(est.)  3,500. 

CORAOPOLIS  SCHOOL  DISTRICT  (P.  O.  Coraopolis),  Allegheny 
County,    Pa. — BOND    OFFERING. — Proposals    will    be    received    until 
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8  p.  m.  Jan.  27  by  J.  Murray  Smith,  District  Secretary,  for  $50,000  4>£% 
tax-free  coupon  bonds.  Due  as  follows:  $3,000  1923  and  1925,  $4,000 
1928.  $3,000  1930  and  1932,  $4,000  1934,  1936  and  1938,  $5,000  1940  and 
1942,  and  $6,000  1944  and  1946.     Certified  check  for  $1,000  required. 

CRAWFORD  COUNTY  (P.  O.  Denison),  Iowa.— BOND  OFFERING. 

— Louie  Evers,  County  Treasurer,  will  sell  at  public  auction  at  2  p.  m. 
Jan.  22  an  issue  of  $95,000  5%  funding  bonds.  Denom.  $1,000.  Date 
Feb.  15  1919.  Principal  and  semi-annual  interest  (A.  &  O.)  payable  at  the 
County  Treasurer's  office.  Due  $5,000  each  six  months  beginning  April  15 
1921.  Certified  check  for  $2,000,  payable  to  the  above  County  Treasurer, 
required.  The  official  circular  states  that  the  county  has  never  defaulted 
in  the  payment  of  its  obligations. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

Financial  Condition  of  Crawford  County,  Iowa. 

Total  estimated  actual  value  of  all  property $100,000,000 

Total  assessed  value,  less  moneys  and  credits 54,412,488 

Total  assessed  moneys  and  credits  additional 4,738,202 

Total  bonded  debt,  including  this  issue  (No  other  debt) $534^000 

Total  population  1915  Census,  20,581;  present,  estimated,  21,000.  ' 

CYGNET  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Cygnet),  Wood 
County,  Ohio.— BOND  SALE.— On  Jan.  4  the  $5,000  6%  4-13-year  serial 
high-school-bldg.  bonds  dated  Sept.  1  1918 — V.  107,  p.  2491 — were  awarded 
to  W.  L.  Slayton  &  Co.  of  Toledo  at  105.09  and  int.  Other  bidders  were- 
Tillotson&WolcottCo.,Cin.$5,236  OOlSpitzer,  Rorick  &  Co.,  Tol  $5  184  00 
Seasongood  &  Mayer,  Cin.  5,214  00  Hanchett  Bond  Co.,  Chic  5  183  50 
Durfee,  Niles  &  Co.,  Tol-_   5,201  50|Prudden  &  Co.,  Toledo...   5J61  00 

All  the  above  bidders  offered  accrued  interest. 

DETROIT,  Mich.— BOND  SALE.— On  Jan.  6  the  $365,000  454% 
30-year  coupon  (with  privilege  of  registration)  tax-free  public  impt  bonds 
(V.  107,  p.  2491)  were  awarded  to  Matthew-Finn  of  Detroit  for  $3fifi  223  70 
equal  to  100.335.     Watting,  Lerchen  &  Co.  of  Detroit  bid  $365,365. 

DRUMRIGHT  SCHOOL  DISTRICT  (P.  O.  Drumright),  Creek 
County,  Okla. — BIDS  REJECTED. — All  bids  received  for  the  $35  000 
5%  school  bonds,  offered  on  Dec.  21  (V.  107,  p.  2205),  were  rejected. 

FAIR  OAK  IRRIGATION  DISTRICT,  Calif.— BOND  SALE  —On 
Dec.  30  an  issue  of  $100,000  6%  serial  bonds  was  awarded,  it  is  reported 
to  Blyth,  Witter  &  Co.,  of  San  Francisco,  at  102.372.     Denom.  $1,000.    ' 

FAYETTE  COUNTY  (P.  O.  Lexington),  Ky.— BOND  SALE — 
Recently  the  Security  Trust  Co.  of  Lexington  was  awarded  $50  000  5% 
1-10-year  serial  refunding  court-house  bonds.  Denom.  $1,000.  Date 
Jan.  1  1919.     Int.  J.  &  J 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind.— BOND  OFFERING 
— Proposals  will  be  received  until  10:30  a.  m.  Jan.  31,  it  is  reported  by 
Albert  H.  McElwee,  County  Treasurer,  for  $15,000  AlA  %  10-year  highway 
impt.  bonds. 

GENEVA  COUNTY  (P.  O.  Geneva),  Ala.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  Jan.  20  by  W.  H.  Morris,  Judge  of  Pro- 
bate, for  $100,000  5%  30-year  tax-free  coupon  bonds.  Denom.  $1,000. 
Interest  semi-annual. 

GIBSON  DRAINAGE  DISTRICT  NO.  6  (P.  O.  Gibson),  Weakley 
and  Carroll  Counties,  Tenn. — BOND  SALE. — Recently  Caldwell  it.  Co 
of  Nashville  purchased  $200,000  6%  bonds.  Denom.  $1,000.  Date 
April  1  1918.  Prin.  and  annual  int.  payable  at  the  Fourth-First  Nat. 
Bank,  Nashville,  or  may  be  collected  without  charge  through  the  office 
of  the  above  company.  Due  yearly  on  April  1  as  follows:  $8,000  1924  and 
1925.  $9,000  1926,  $10,000  1927,  $11,000  1928,  $12,000  1929  and  1930 
$13,000  1931,  $14,000  1932,  $15,000  1933,  $16,000  1934  and  1935,  $18,000 
1936  and  $19,000  1937  and  1938. 

GRANT  PARISH  (P.  O.  Colfax),  La.— BOND  SALE.— On  Dec.  30 
W.  L.  Slayton  &  Co.,  of  Toledo,  were  awarded  at  100.14  and  interest  the 
$75,000  5%  30-year  serial  road  bonds  (V.  107,  p.  2491).  Denom.  $500. 
Date  July  2  1917.     Int.  J.  &  J. 

HASTINGS  DRAINAGE  DISTRICT  (P.  O.  Hastings),  Saint  Johns 
County,  Fla. — BOND  OFFERING. — Reports  state  that  proposals  will 
be  received  until  10  a.  m.  Jan.  22  by  J.  W.  Case,  District  Treasurer,  for 
$192,000  6%  drainage  bonds.     Int.  semi-ann. 

HOLYOKE,  Hampden  County,  Mass. — BONDS  AUTHORIZED. — On 
Jan.  7  an  issue  of  $25,000  5-year  influenza  epidemic  expenses  bonds  was 
authorized  by  the  Board  of  Aldermen. 

LOAN  OFFERING. — Proposals  will  be  received,  it  is  reported,  until 
10  a.  m.  to-day  (Jan.  11)  by  the  City  Treasurer,  for  the  purchase  on  a 
discount  basis  a  temporary  loan  of  $200,000  issued  in  anticipation  of  revenue 
and  maturing  Nov.  7  1919. 

JEFFERSON,  Ashtabula  County,  Ohio. — BOND  OFFERING. — 
Sealed  bids  will  be=received  until  12  m.  Jan.  15  by  T.  B.  Miller,  Village 
Clerk,  for  $3,200  6%  refunding  bonds.  Auth.  Sec.  3916,  Gen.  Code. 
Denom.  $800.  Date  May  1  1918.  Int.  annually.  Due  $800  yearly  on 
March  1  from  1921  to  1924  inch     Purchaser  to  pay  accrued  interest. 

JEFFERSON  COUNTY  (P.  O.  Beaumont),  Tex.— BOND  SALE.— 
On  Jan.  3  the  $290,000  (not  $190,000  as  first  reported)  5%  30-year  serial 
road  bonds  (V.  107,  p.  2307)  were  awarded  to  Taylor,  Ewart  &  Co.  and 
Breed,  Elliott  &  Harrison  of  Chicago  and  the  Wm.  R.  Compton  Co.  of  St. 
Louis  at  99.008.  Denom.  $500  and  $1,000.  Date  Apr.  10  1918.  Int. 
A.  &  O.  Weil,  Roth  &  Co.  of  Cincinnati  bid  98,  while  Sidney  Spitzer  & 
Co.,  Silverman-Huyck  Co.,  Provident  Savings  Bank  &  Trust  Co.  and 
Graves,  Blanchett  &  Thornburgh  bid  96.50 

JERSEY  CITY,  Hudson  County,  N.  J. — BOND  OFFERING. — Fur- 
ther details  are  at  hand  relative  to  the  offering  on  Jan.  21  of  the  two  issues 
of  4%%  gold  coupon  (with  privilege  of  registration)  bonds,  not  to  exceed 
the  amounts  mentioned  below  (V.  108,  p.  94).  Proposals  for  these  will  be 
received  until  11  a.  m.  on  that  day  by  James  F.  Gannon,  Director  of 
Finance  and  Revenue: 

$1,599,000  school  bonds  of  1918,  Series  "A."  Denom.  $1,000.  Due 
$38,000  Dec.  1  1919  and  $39,000  Dec.  1  1920,  and  a  like 
amount  each  year  thereafter. 
44,000  school  bonds  of  1918,  Series  "B."  Due  $4,000  yearly  on  Dec.  1 
from  1919  to  1924,  inclusive,  and  $5,000  yearly  on  Dec.  1  from 
1925  to  1928,  inclusive. 

Date  Dec.  1  1918.  Principal  and  semi-annual  interest  (J.  &  D.) ,  payable 
at  the  office  of  the  City  Treasurer.  Certified  check  on  an  incorporated 
bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid  for,  payable 
to  the  "City  of  Jersey  City,"  required.  The  successful  bidder  will  be 
furnished  with  the  opinion  of  Hawkins,  Delafield  &  Longfellow,  of  N.  Y., 
that  the  bonds  are  binding  and  legal  obligations  of  the  city.  The  bonds 
which  have  been  approved  by  the  Capital  Issues  Committee,  will  be  pre- 
pared under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.,  of  N.  Y., 
which  will  certify  as  to  the  genuineness  of  the  signature  of  the  officials  and 
the  seal  impressed  thereon.     Purchaser  to  pay  accrued  interest. 

LANSING,  Ingham  County,  Mich. — BOND  OFFERING. — Proposals 
will  be  received  until  Jan.  13,  or  for  21  days  thereafter,  by  Judson  A. 
Parsons,  City  Clerk,  for  $j5, 000  5%  street  lighting  bonds.  Denom.  $1,000. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  City  Treasurer. 
Due  $5,000  yearly  beginning  Jan.  1  1925. 

LEMMON  SCHOOL  DISTRICT  (P.  O.  Lemmon),  Perkins  County, 
So.  Dak. — BOND  SALE. — We  are  advised  that  the  $25,000  school  bonds 
voted  some  time  ago  (V.  107,  p.  1599)  have  been  purchased  by  the  State 
School  Fund. 

LITTLE  RIVER  DRAINAGE  DISTRICT,  Mo.— BOND  SALE.— 
W.  H.  Compton  Co.  and  Estabrook  &  Co.,  both  of  N.  Y.,  were  awarded 
jointly,  during  December,  $1,000,000  5K%  tax-free  coupon  bonds. 
Denoms.  $1,000  and  $500.  Date  Dec.  1  1918.  Prin.  and  semi-ami.  int. 
(A.  &  O.)  payable  at  the  First  Trust  &  Savings  Hank,  Chicago.  Due 
$500,000  Oct.  1   1934  and  $500,000  Oct.   1   1935. 

MADISON  COUNTY  SUPERVISORS  DISTRICT  NO.  5  (P.  O. 
Canton),  Miss. — BOND  SALE. — The  Hibernia  Bank  &  Trust  Co.  of 
New  Orleans  has  purchased  and  is  now  offering  to  investors  at  a  price  to 
yield  5.50%  an  issue  of  $40,000  6%  road  bonds.  Denom.  $.r)00.  Date 
April  1  1918.  Prin.  and  semi-ann.  int..  payable  at  the  office  of  the  County 
Treasurer.  Due  yearly  as  follows:  $2,000  1929  to  1933  tad.  and  $3,000 
1934  to  1913  incl. 
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Financial  Statement. 

Real  value  taxable  property,  estimated $1,800,000 

Assessed  value  taxable  property,  1917 93U016 

Bonded  debt 40, 000 

Population about  4',000 

MANTECA,  San  Joaquin  County,  Calif.— BOND  SALE. — On  Dec.  7 
$38,000  general  sewer  and  $23,000  municipal  impt.  6%  bonds  were  awarded 
to  the  Lumbermens  Trust  Co.  of  San  Francisco.     Denom.  $1,000  and  $500. 

MARYLAND  (State  of).— CERTIFICATE  OFFERING  .—Proposals 
will  be  received  by  William  P.  Jackson,  State  Treasurer,  until  12  m. 
Feb.  11  for  the  following  4J^%  coupon  (with  privilege  of  registration)  cer- 
tificates of  indebtedness  road  loan  of  1918  maturing  as  stated: 

'$119,000  Feb.  15  1929. 

'  125,000  Feb.  15  1930. 

"130,000  Feb.  15  1931. 

"  137,000  Feb.  15  1932. 

"  142,000  Feb.  15  1933. 

'   147,000  Feb.  15  1934. 

Denom.  $1 ,000.  Date  Feb.  15  1919.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
is  exempt  from  income,  State,  county  and  municipal  taxation.  Cert,  check 
on  a  responsible  banking  institution  for  5%  of  the  amount  bid,  payable  to 
the  above  State  Treasurer,  required. 

MASON    CITY,    Cerro    Gordo    County,    Iowa. — BOND    SALE. — On 
Jan.  3  $43,000  5%  13-year  average  funding  bonds  were  awarded  to  Schanke 
&  Co.  of  Mason  City  for  $43,970  (102.255),  interest  and  furnished  blank 
bonds  and  attorney's  fees.     Other  bidders  were: 
The  White  Co.,  Davenport. $43,968 1  First  Nat.  Bank,  Mas. City$43,897  50 

The  above  bidders  offered  also  accrued  interest  and  furnished  blank 
bonds  and  attorney's  fees. 

MUSCOGEE  COUNTY  (P.  O.  Columbus),  Ga.-BO.VD  ELECTION 
PROPOSED. — -It  is  reported  that  an  election  is  being  contemplated  by  this 
county  to  vote  on  a  proposition  to  issue  $100,000  road  bands. 

NEWMAN  GROVE  SCHOOL  DISTRICT  (P.  O.  Newman  Grove), 
Madison  County,  Neb. — BONDS  NOT  YET  SOLD.— The  $35,000  school- 
building  bonds  voted  during  July — V.107,  p.  421 — have  not  as  yet  been  sold. 

NEW  YORK  CITY.— BOND  SALE.— On  Dec.  12  the  City  Sinking 
Fund  purchased  at  par  $250,000  3%  assessment  bonds,  due  on  or  after 
Jan.  2  1919. 

TEMPORARY  LOANS. — The  following  short-term  securities,  consisting 
of  revenue  bonds  and  bills  and  corporate  stock  notes,  aggregating  $25,- 
635,100  were  also  issued  during  December: 

Revenue  Bills,  1918,  Aggregating  $2,300,000. 
Int.  Rate.  Maturity. 

4.30%  May     5  1919 

4.30%  June  30  1919 

Revenue  Bills,  1917,  Aggregating  $114,000. 
4.25%  On  demand 

Special  Revenue  Bonds,  1918,  Aggregating  $1,110,100. 
$750,000  *3%  On  or  after  Jan.  2  1919 

250,000  *3%  On  or  after  Jan.  2  1919 

110,100  *3%  On  or  after  Jan.  2  1919 

Corporate  Stock  Notes,  Aggregating  $22,111,000. 
Various  Municipal  Purposes. 
$2,750,000 
3,600,000 
400,000 

$400,000 
1,300,000 

$600,000 
100,000 
250,000 

$1,000 

500,000 

500,000 
1,250,000 
2,750,000 

250,000 
3,650,000 
3,100,000 

100,000 

400,000 

200,000 
10,000 

*Purchased  at  par  by  the  Sinking  Fund. 

NYACK,  Rockland  County,  N.  Y.—BOND  SALE.— Recently  the 
Nyack  National  Bank  of  Nyack  purchased  at  par  $7,250  5%  fire-apparatus 
bonds.  Date  Dec.  6  1918.  Int.  payable  at  maturity.  Due  yearly  on 
Sept.  1  as  follows:  $2,250  1919,  $2,000  1920,  1921  and  $1,000  1922. 

OMAHA  SCHOOL  DISTRICT  (P.  O.  Omaha),  Douglas  County, 
Neb. — NO' SALE— BONDS  RE-OFFERED. — No  sale  was  made  of  the  $1,- 
000,000  4H%  30-year  school  bonds  offered  on  Jan.  6  (V.  107.  p.  2493). 
The  bonds  are  re-offered  as  5s.  W.  T.  Bourke,  Secy.  Board  of  Education, 
will  receive  bids  until  8  p.  m.  Jan.  20  for  the  $1,000,000  5%  30-year  school 
bonds  mentioned  in  V.  107,  p.  2393.  Denom.  $1,000.  Date  June  1  1918. 
Semi-annual  interest  (J.  &  D.)  payable  at  the  County  Treasurer's  office. 
Certified  (or  cashier's)  check  on  a  national  bank  for  2%  of  the  amount 
of  bonds  bid  for,  payable  to  the  "School  District  of  Omaha,"  required. 
Bonds  to  be  delivered  on  or  before  Mar.  1  1919  at  the  option  of  purchaser. 
Purchaser  to  pay  accrued  interset  from  Dec.  1  and  to  furnish  bonds.  Be- 
fore delivery  the  interest  coupon  maturing  Dec.  1  1918  will  be  detached. 
This  issue  has  been  approved  by  the  Capital  Issues  Committee. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

OSHKOSH,  Winnebago  County,  Wis.— BOND  OFFERING.— Albert 
March,  City  Comptroller,  will  receive  bids  until  9  a.  m.  Jan.  17  for  the 
$50,000  5%  water- works-impt.  bonds  mentioned  in  V.  107,  p.  2393. 
Denom.  $1,000.  Date  Dec.  1  1918.  Prin.  and  semi-ann.  int.  (J.  &  D.) 
payable  at  the  office  of  the  City  Treasurer.  Due  $10,000  yearly  on  Dec.  1 
from  1925  to  1929  incl.  Cert,  check  for  5%  of  the  b.d  required.  Bonds 
will  be  delivered  at  9  a.  m.  Jan.  20  at  the  office  of  the  City  Treasurer.  The 
city  will  pay  for  the  printing  of  the  bonds  and  will  also  furnish  a  written 
opinion  of  Chapman,  Cutler  &  Parker  of  Chicago  as  to  the  validity  of 
the  above  bonds. 

PANOLA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  30,  Tex.— 
BOND  SALE. — $700  5%  school  bonds  went  to  the  State  of  Texas  at  par 
and    interest    during    December. 

PARKER  COUNTY  (P.  O.  Weatherford),  Tex.— BOND  ELECTION. 
PROPOSED. — It  is  reported  that  the  county  has  been  asked  to  call  a  special 
election  to  vote  on  a  proposition  to  issue  $400,000  road  bonds. 

PATERSON,  Passaic  County,  N.  J.— BOND  OFFERING.— Additional 
information  is  at  hand  relative  to  the  offering  on  Jan.  23  of  the  three  issues 
of  tax-free  gold  coupon  (with  privilege  of  registration)  bonds,  not  to  exceed 
the  amounts  mentioned  (V.  108,  p.  95).  Proposals  for  these  bonds  will  be 
received  until  4  p.  m.  on  that  day  by  John  G.  Brophy,  Clerk  of  the  Board 
of  Finance: 

$594,820  12  4H  %  sewer  funding  bonds.     Due  yearly  on  Jan.  1  as  follows: 
$14,000  1920  to  1924  inch,  $15,000  1925  to  195S  incl., 
and  $14,820  12  1959. 
42,200  00  4%%  improvement  bonds.     Due  yearly  on  Jan.  1  from  1920 

to  1949  inclusive. 
31,457  79  4M%  isolation   hospital  bonds.     Due  yearly  on  Jan.    1    as 
follows:  $1,000  1920  to  1946  inch,  $1,500  1917  and  1948 
and  $1,457  79  1949. 
Denom.  $1,000.     Date  Jan.  1  1919.     Certified  check  lor  2%  .  payable  to 
the  "City  of  Paterson,"  required.     Bonded  debt    (excluding  this  issue) 
Dec.  31  1918,  $7,291,559.     Bloating  debt  (additional),  $880,800.     sinking 
fun, I.    Si.7SN.237.     Assessed  value   1918,   $118,140,293.     Total  tax  rate 
(per  $1,000).  $22.00. 


4.40% 

Mar.  21  1919 

4.35% 

April  18  1919 

4.30% 

April  28  1919 

Water. 

4.40% 

Mar.  21  1919 

4.35% 

Mar.  18  1919 

Dock. 

4.40% 
4.35% 

Mar.  21  1919 

April  18  1919 

4.35% 

April    3  1919 

Rapid  Transit. 

*4% 

On  demand 

*4% 
*4% 

On  demand 

On  demand 

4.40% 

Mar.  14  1919 

4.40% 

Mar.  14  1919 

4.40% 

Mar.  21  1919 

4.35% 

April    3  1919 

4.35% 

April    3  1919 

*4% 

On  demand 

4.30% 

April  28  1919 

4.30% 

April  28  1919 

*4% 

On  demand 

Dale  Sold. 

Dec. 

27 

Dec. 

27 

Dec. 

10 

Dec. 

ia 

Dec. 

20 

Dec. 

20 

Dec. 

5 

Dec. 

19 

Dec. 

27 

Dec. 

5 

Dec. 

19 

Dec. 

5 

Dec. 

19 

Dec. 

19 

Dec. 

3 

Dec. 

3 

Dec. 

3 

Dec. 

4 

Dec. 

4 

Dec. 

5 

Dec. 

19 

Dec. 

19 

Dec. 

20 

Dec. 

23 

Dec. 

27 

Dec. 

27 
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PERTH   AMBOY,   Middlesex  County,   N.     J.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  3  p.  m.  Jan.  14   by  Fred  Garretson,  City 
Treasurer,  for  the  following  five  issuos  of  bonds,  aggregating  $420,000: 
$20,000  tax  revenue  bonds,  1917.     Due  Jan.  17  1920. 
100,000  tax  revenue  bonds,  1918.     Due  July  17  1919. 

50  000  tax  revenue  bonds,  1918.     Due  Oct.  17  1919. 

50,000  tax  revenue  bonds,  1918.     Due  Jan.  17  1920. 
200,000  tax  anticipation  bonds,  1919.     Due  Jan.  17  1920. 

Date  Jan.  17  1919.  The  bonds  may  be  registered  upon  request  of  the 
purchaser  or  holder.  Bidders  must  state  amount  of  interest,  expressed  in 
multiples  of  1-100  of  1%,  he  is  willing  to  take  for  the  loan,  and  the  bidder 
offering  the  least  interest  rate  will  be  awarded  the  bonds,  provided  that  if 
more  than  one  bidder  offers  such  least  interest  rate  the  bidder  offering  the 
greatest  additional  premium  not  exceeding  $1,000  shall  be  awarded  the 
bonds  The  legal  opinion  as  to  the  validity  of  the  above  bonds  will  be 
furnished  by  the  City  Attorney.  Cert,  check  for  1%  of  the  total  amount 
of  bid,  payable  to  the  City  Treasurer,  required. 

PERU,  Miami  County,  Ind. — BOND  SALE. — On  Jan.  2  the  $40,000 
5%  3-10-year  serial  coupon  funding  bonds  (V.  107,  p.  2393)  were  awarded 
to  Breed,  Elliott  &  Harrison  of  Indianapolis  for  $40,860,  equal  to  102.15. 
Other  bidders  were: 

National  City  Co.,  N.  Y $40,8281  Wab.  Val.  Tr.  Co.,  Peru. .$40, 110  00 

J  F.  Wild  &  Co.,  Indianap..  40,727  |First  National  Bk..  Peru.  40,027  60 
Bankers  Trust  Co.,  Indian..  40,676 1 

REVERRE,  Suffolk  County,  Mass. — BOND  SALE. — On  Jan.  8 
$40,000  4M%  1-20-year  school  bonds  were  awarded  at  100.87  to  E.  M. 
Hamlin  &  Co.,  of  Boston,  it  is  reported. 

RICHFIELD  SPRINGS,  Otsego  County,  N.  Y. — BOND  SALE. — 
The  $12  000  4H%  coupon  street  impt.  bonds  offered  on  Sept.  21  (V.  107, 
p.  1210)  were  awarded  on  Oct.  4  to  the  First  National  Bank  of  Richfield 
Springs  at  par. 

RIDGEFIELD  PARK,  Bergen  County,  N.  J. — NO  SALE. — No  sale 
was  made  of  the  two  issues  of  5%  coupon  (with  privilege  of  registration) 
bonds  aggregating  $38,000,  offered  on  Jan.  7  (V.  107,  p.  95).  We  are 
advised  that  the  only  bid  received,  that  of  Harris,  Forbes  &  Co.,  of  New 
York,  which  was  100.091,  was  held  over  until  Jan.  14  1919  for  acceptance 
or  rejection. 

ROCHESTER,  Olmstead  County,  Minn. — BOND  SALE. — An  issue 
of  $250  000  5%  10-20-year  (opt.)  electric-light  bonds  has  been  sold.  Date 
Jan.  2  1919. 

ROCHESTER,  N.  Y. — NOTE  SALE. — On  Jan!  9  the  following  short- 
term  notes  were  awarded  as  stated: 

$200,000  school  notes,  payable  4  months  from  Jan.  13,  were  awarded  to 
Robert  Winthrop  &  Co.  of  N.  Y.  at  4.10%  interest. 
400  000  revenue  notes,  payable  5  months  from  Jan.  13,  were  awarded  to 

Robert  Winthrop  &  Co.  of  N.  Y.  at  4%  interest. 
150,000  conduit  notes,  payable  4  months  from  Jan.   13,  were  awarded 
to  the  Equitable  Trust  Co.  of  N.   Y.   at  4.24%   interest,  plus 
85  cents  premium. 
200  000  revenue  notes,  payable  5  months  from  Jan.  13,  were  awarded  to 
the  Equitable  Trust  Co.  of  N.  Y.  at  4.26%  interest  plus  33  cents 
premium. 
100,000  war  emergency  notes,   payable  8  months  from  Jan.    13,   were 
awarded  to  the  Equitable  Trust  Co.  of  N.  Y.  at  4.30%  interest, 
plus  $1  00  premium. 


Other  bids  on  all  the  notes  were: 
Salomon  Bros.  &  Hutzler,  New  York  City,  4.19%. 

S.  N.  Bond  &  Co.,  New  York  City,  4.20%  interest  plus  $13  30  premium. 
Alexandre  &  Burnett,  New  York  City,  4.29%  interest. 

SANDUSKY,  Erie  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  by  R.  D.  Kunz,  City  Treasurer,  until  12  m.  January  29 
for  $12,000  5%  Camp  Street  Grade  Crossing  Elimination  bonds.  Denom. 
$500.  Date  Jan.  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the  office 
of  the  City  Treasurer.  Due  $4,000  yearly  on  Jan.  1  from  1926  to  1928, 
incl.  Purchaser  to  pay  accrued  int.  Cert,  (or  cashier's)  check  on  a  solvent 
bank  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  "City  of 
Sandusky,"  required. 

SCHENECTADY,  Schenectady  County,  N.  Y.—BOND  SALE:— 
On  Dec.  28  $9,000  4J4  %  1-9-year  serial  school  playground  purchase  bonds 
were  awarded  at  par  to  the  City  Comptroller  for  the  Police  and  Firemen's 
Pension  Funds.  Denom.  $1,000.  Date  Nov.  1  1918.  Int.  M.  &  N. 
Due  $1,000  yearly  on  Nov.  1  from  1919  to  1927,  incl. 

SCOTIA,  Schenectady  County,  N.  Y.—BOND  SALE. — On  Jan.  6 
the  Village  Treasurer  was  awarded  at  par  $2,000  334%  refunding  sewer 
bonds.  Denoms.  $700  and  $600.  Date  Feb.  1  1919.  Int.  F.  &  A.  Due 
Feb.  1  1927. 

SEATTLE,  Wash.— BOND  OFFERING.— Sealed  bids  will  be  received 
until  12  m.  Feb.  1  by  H.  W.  Carroll,  City  Comptroller,  for  $400,000  11-20- 
year  gold  coupon  municipal  street  railway  bonds  at  not  exceeding  6%  inter- 
est, being  part  of  an  authorized  issue  of  $1,200,000  bonds.  Denom. 
$1,000.  Date  Jan.  1  1919.  Principal  and  semi-annual  interest  payable  at 
the  places  designated.  Certified  check  on  some  national  bank  or  trust 
company  for  2%  required.  Delivery  of  bonds  will  be  made  in  Seattle,  New 
York,  Chicago,  Boston  or  Cincinnati,  at  option  of  purchaser.  The  legality 
of  the  bonds  will  be  approved  by  Caldwell  &  Masslich,  of  New  York,  whose 
approving  opinion  will  be  delivered  to  the  purchaser.  The  bonds  have 
been  approved  by  the  Capital  Issues  Committee. 

The  oficial  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BOND  SALE. — During  the  month  of  December  the  city  issued  the 
following  three  issues  of  6%  special  improvement  bonds  at  par,  aggregating 
$38,988  21: 

Dist.  Amount.  Purpose.  Date.  Due. 

3128  $1,262  17  Walks  Dec.     7  1918  Dec.     7  1930 

3139  10,699  26  Paving  Dec.     9  1918  Dec.     9   1930 

3141  27,026  78  Paving  Dec.  10  1918  Dec.  10  1930 

All  the  above  bonds  are  subject  to  call  on  any  interest-paying  date. 

BONDS  AUTHORIZED. — The  City  Council  authorized  on  Dec.  31  the 
issuance  of  $15,000,000  traction  bonds. 

SHELBY  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  3,  Tex.— 

BOND  SALE. — An  issue  of  $300  5%  bonds  was  awarded  during  the  month 
of  December  to  the  State  of  Texas  at  par  and  interest. 

SIOUX  FALLS,  Minnehaha  County,  So.  Dak. — NO  ACTION  YET 
TAKEN. — No  action  has  yet  been  taken  looking  toward  the  issuance 
the  $300,000  electric-light  bonds,  recently  voted  (V.  107,  p.  1937). 


NEW    LOANS. 
CITY  OF  SEATTLE 

Municipal  Street  Railway  Bonds 

Sealed  bids  will  be  received  by  the  undersigned 
it  his  office  in  Seattle,  Washington,  until  twelve 
o'clock  noon,  SATURDAY,  FEBRUARY  1st, 
1919,  for  the  purchase  of  the  following  bond  issue 
of  the  City  of  Seattle 

Four  Hundred  Thousand  Dollars  ($400,000) 
of  municipal  street  railway  bonds  of  The  City  of 
Seattle,  being  part  of  an  issue  of  One  Million  Two 
Hundred  Thousand  Dollars  ($1,200,000)  of  bonds 
authorized  by  Ordinance  No.  38666,  approved 
August  10,  1918,  entitled  "An  Ordinance  relating 
to,  and  specifying  and  adopting  a  plan  or  system 
of  additions  and  betterments  to,  and  extensions  of, 
the  existing  municipal  street  railway  system, 
owned  and  operated  by  The  City  of  Seattle;  pro- 
viding for  the  issuance  and  sale  of  bonds  of  said 
city  to  provide  funds  therefor,  and  for  the  crea- 
tion of  a  special  fund  to  pay  the  principal  and  in- 
terest of  such  bonds." 

The  bonds  will  be  in  denomination  of  $1,000; 
to  be  dated  January  1,  1919,  and  shall  mature, 
lowest  numbers  first,  without  option,  in  equal 
annual  amounts,  commencing  eleven  years  and 
ending  twenty  years  after  their  date.  They  shall 
bear  interest  not  exceeding  six  per  cent  (6%)  per 
annum,  payable  semi-annually,  for  which  interest 
coupons  shall  be  attached  to  and  be  a  part  of  said 
bonds,  both  principal  and  interest  of  said  bonds  to 
be  payable  in  gold  coin  of  the  United  States  of 
the  present  standard  of  weight  and  fineness  at 
the  places  therein  designated.  The  bonds  are  a 
lien  only  upon  the  gross  revenues  of  the  street 
railway  system  of  The  City  of  Seattle,  as  provided 
in  Section  8008,  Rom.  &  Bal.  Ann.  Codes,  and 
Statutes,  and  payable,  principal  and  interest, 
solely  from  special  fund  created  by  above  ordi- 
nance. 

Bidders  are  required  to  bid  on  the  annexed 
blank  form,  stating  conditions  of  bid,  but  without 
luterlineation,  explanation  or  erasure,  and  to  de- 
posit with  their  bid  a  certified  check  upon  some 
national  bank  or  trust  company  for  two  per  cent 
(2%)  of  the  face  of  their  bid,  which  said  check 
will  be  returned  to  bidder  if  unsuccessful;  if  suct 
cessful ,  said  amount  to  be  applied  to  the  payment 
of  the  sum  bid,  or  in  case  bidder  fails  to  comply 
with  the  terms  of  his  bid,  then  said  check  will  be 
forfeited  to  the  city  as  and  for  liquidated  damages. 

No  bid  for  more  than  the  maximum  rate  of  in- 
terest which  said  bonds  shall  bear  will  be  received. 

The  right  to  reject  any  and  all  bids  is  reserved 
by  The  City  Council.  . 

Delivery  of  bonds  will  be  made  in  Setatle,  New 
j(ork,  Chicago,  Boston  or  Cincinnati-,  at  the  op- 
tion of  the  purchaser. 

The  legality  of  the  bonds  will  be  approved  by 
Caldwell  &  Masslich,  Attorneys,  New  York  City, 
ivhose  approving  opinion  will  be  delivered  to  the 
purchaser. 

Passed  by  the  Capital  Issues  Committee  as  not 
ncompatible  with  the  national  interest,  but  with- 
out approval  of  legality,  validity,  worth  or  se- 
curity. H.,  W.  CARROLL, 

City  Comptroller. 


FINANCIAL 


New  Jersey  Municipal  Bonds 

Descriptive  List  on  Request 

J.S.  RIPPEL&, COMPANY 


18  CLINTON  STREET 


NEWARK.  N.  4. 


OlinoislVast&SaTin^sBaiiK 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits  $16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  oellent  securities.     Buys  and  sells 

Accounts.     Deals  In  Foreign  Ex-  Government,    Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


Acta  as 
Executor 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar    and 
Transfer  Agent. 

Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

Member  of  Federal  Reserre  Systems 
E.  B.  Morris,  President 


s/s 


STERN  &  SILVERMAN 

INCORPORATED 

PHILADELPHIA 


ELECTRIC  RAILWAYS 


FINANCING 


ENGINEERING 


F.  WM.  KRAFT,  Lawyer 

Specializing  in  Examination  &  Preparation  ef 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings    Authorizing    Same. 

Rooms  517-610,  111   W.  Monroe  St., 

Harris  Trust  Building 

CHICAGO.  ILLINOIS 


New  Jersey 
Securities 

OUTWATER  &  WELLS 

15  Exchange  Place         Tel.  20  Montgomery 
Jersey  City,  N.  J. 
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TOLEDO  CITY  SCHOOL  DISTRICT  (P.  O.  Toledo),  Lucas  County, 
Ohio. — BOND  OFFERING. — Proposals  will  be  received  by  Lillie  J. 
Donat,  Clerk  Board  of  Education,  until  12  m.  Feb.  1  for  $157,000  4M% 
school-improvement  bonds.  Auth.  Sees.  7625-27,  Gen.  Code.  Denom. 
$1,000.  Principal  and  semi-annual  interest  payable  at  the  U.  S.  Mtge.  & 
Trust  Co.  of  New  York.  Due  $25,000  yearly  on  Nov.  1  from  1919  to  1924, 
inclusive,  and  $7,000  Nov.  1  1925,  with  the  option  to  redeem  any  or  all 
bonds  on  Nov.  1  1923,  or  any  interest-bearing  date,  on  or  after  Nov.  1  1922. 
Certified  check  on  a  local  banking  house  for  not  less  than  1  %  of  the  bonds 
bid  for,  required.  A  written  agreement  must  accompany  the  check  that 
the  successful  bidder  will  pay  for  the  bonds  within  ten  days  from  time  of 
award.     All  bids  must  be  unconditional. 

VALPARAISO,  Porter  County,  Ind.— BOND  SALE. — On  Dec.  20 
an  issue  of  $40,000  \lA%  refunding  bonds  was  awarded  to  Breed,  Elliott 
&  Harrison  of  Indianapolis  for  $40,347,  equal  to  100.867.  Denom.  $500. 
Date  Jan.  2  1919.     Int.  J.  &  J.     Due  yearly  from  1921  to  1947  incl. 

WAVERLY,  Pike  County,  Ohio.— BOND  SALE.— On  Jan.  3  the 
following  two  issues  of  6%,  aggregating  $4,300  (V.  107,  p.  2394)  were 
awarded  as  follows: 

$2,500  refunding  bonds  to  Tillotson  &  Wolcott  Co.  of  Cleveland,  at  103.40 
and  interest.     Date  Sept.  15  1918.     Due  $500  yearly  on  Sept.  15 
from  1923  to  1927,  incl. 
1,800  10-year  electric  light  bonds  to  W.  L.  Slayton  &  Co.  of  Toledo  at 

104.78  and  interest.     Date  Nov.  1  1928. 
The  following  is  a  list  of  bids  submitted: 

$2,500  $1,800 

Issue  •  Issue. 

Tillotson  &  Wolcott  Co.,  Cleveland $2,585  00     $1,836  72 

W.  L.  Slayton  &  Co.,  Toledo 2,580  25       1,886  04 

Seasongood  &  Mayer,  Cincinnati 2,563  00       1,873  00 

Durfee,  Niles  &  Co.,  Toledo -  2,573  80       1,873  80 

WESSINGTON  SPRINGS,  Jerauld  County,  So.  Dak.— BOND 
SALE. — The  $20,000  5%  bonds  mentioned  in  V.  107,  p.  1593,  will  be  taken 
on  Feb.  15  by  the  State  of  South  Dakota.  Date  Nov.  12  1918.  Int.  semi- 
ann.     Due  $10,000  in  10  years  and  $10,000  in  20  years. 

WESTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Weston),  Wood 
County,  Ohio. — BOND  SALE. — The  $4,200  6%  coupon  school  bonds, 
offered  on  Jan.  7  (V.  108,  p.  96)  were  awarded  on  that  day  to  W.  L.  Slayton 
&  Co.  of  Toledo  at  102.06  and  interest.  Date  Oct.  1  1918.  Due  each  six 
months  beginning  April  1  1920.     The  two  other  bidders  were: 

Hanchett   Bond   Co.,    Chicago $4,257  00 

Tillotson  &  Wolcott  Co.,  Cleveland 4,253  56 

The  above  bidders  offered  accrued  interest. 

WEST  UNITY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  West  Unity), 
Williams  County,  Ohio.— BOND  SALE. — On  Jan.  3  the  $80,000  5Vi% 
2-26-year  serial  coupon  school  bonds  dated  Dec.  2  1918 — V.  107,  p.  2494 — 
were  awarded  to  the  West  Unity  Banking  Co.  of  West  Unity  at  103.14 
and  interest.     Other  bidders  were: 

Graves  &  Blanchett,  Tol.*$83,424  00 1  Seasongood  &  Mayer,  Cin  *$82,865  00 
W.  L.  Slayton  &  Co.,  Tol.*83,256  00  Spitzer,  Rorick  &  Co.,Tol.  *82,733  00 
— . IWm.R.  Compton  Co., Cin.   82,222  22 

♦Although  these  bids  appear  higher  than  that  of  the  purchaser,  they  are 
so  officially  reported  to  us  by  the  Clerk  Board  of  Education. 

WILLIAMSPORT,  Lycoming  County,  Pa.— BOND  SALE.— Local 
papers  state  that  the  City  Council  on  Dec.  27  awarded  $35,000  impt. 
bonds  to  the  Wuiiamsport  National  Bank. 


WINTHROP,  Suffolk  County,  Mass. — TEMPORARY  LOAN.— 
S.  N.  Bond  &  Co.,  of  Boston,  have  been  awarded  a  temporary  loan  of 
$75,000  at  4.38%  discount  plus  $1  25  premium.  Due  $25,000  in  Oct.,  Nov. 
and  Dec.  1919. 

WORCESTER,  Worcester  County,  Mass. — TEMPORARY  LOAN.— 
On  Jan.  8  a  temporary  loan  of  $200, 000,  maturing  May  14  1919,  was 
awarded  to  the  Boston  Safe  Deposit  &  Trust  Co.  at  4%  discount. 

CANADA,    its    Provinces    and    Municipalities. 

ARNPRIOR,  Ont. — DEBENTURE  SALE  .—Turner ,  Spragge  &  Co. 
purchased  during  December  $1,200  6H%  20-year  debentures. 

BOWMANVILLE,  Ont.— DEBENTURE  SALE.— Brent,  Noxon  &  Co. 
of  Toronto  purchased  on  Dec.  30,  it  is  reported,  $50,000  6K%  20-install- 
ment  debentures. 

CHATHAM,  Ont.— DEBENTURE  SALE.— During  December  A.  E. 
Ames  &  Co.  of  Toronto  purchased  $45,000  electrical  and  $45,000  extension 
6%  1-year  debentures  at  99.399.     Date  Jan.  1  1919.     Due  Jan.  1  1920. 

CRAMAHE  TOWNSHIP,  Ont.— DEBENTURE  SALE.— The  $32,000 
6%  15-installment  phone  debentures  (V.  107,  p.  2116)  were  awarded, 
according  to  reports,  to  Brent,  Noxon  &  Co.  on  Dec.  30. 

KORAH  TOWNSHIP,  Ont.— DEBENTURE  SALE.— During  Decem- 
ber Geo.  A.  Stimson  &  Co.  of  Toronto  purchased  $20,000  6%  30-install- 
ment  school  debentures; 

REGINA,  Sask.— DEBENTURE  SALE.— The  $125,000  6%  20-year 
debentures  recently  voted  by  the  Regina  Public  School  Board — V.  107, 
p.  2394 — have  been  sold  subject  to  the  approval  of  the   Local  Equipt.  Bd. 

SAULTE  STE.  MARIE,  Ont.— DEBENTURE  SaZe.— During  Decem- 
ber Geo.  A.  Stimson  &  Co.  of  Toronto  purchased  at  100.17  $30,000  6% 
installment  patriotic  fund  debentures.     Due  1928.     Other  bidders  were: 


Aemilius  Jarvis  &  Co $30,009 

Canada  Bond  Corporation..  29,778 

Wo.od,  Gundy  &  Co 29,742 

Dominion  Securities  Corp 29,570 

C.  H.  Burgess  &  Co 29,508 

A.  E.  Ames  &  Co 29,469 

Brent,  Noxon  &  Co 29,466 


W.  L.  McKinnon  &    Co $29,424 

McDonough,    Somers  &  Co..  29,411 

Housser,    Wood  &  Co 29,391 

W.  A.   MacKenzie  &  Co 29,262 

R.  C.  Matthews  &    Co 29,253 

McKay  &    McKay. 29,100 


ST.  THOMAS,  Ont.— DEBENTURE  SALE.— It  is  reported  that  $120.- 
000  6%  1-10-year  debentures  have  been  sold. 

SHERBROOKE,  P.  Q.— DEBENTURE  SALE.— Versailes,  Vidricaire 
&  Boulais  of  Montreal  recently  purchased  $90,000  6%  5-year  local  impt. 
debentures  at  97.50  and  interest. 

VANCOUVER,  B.  C— DEBENTURE  SALE.— Newspaper  reports 
state  that  Spitzer,  Rorick  &  Co.  of  Toledo  have  purchased  $2,600,000 
6%  5-year  tax  arrear  debentures  at  95.50. 

VICTORIA,  B.  C— DEBENTURE  SALE.— A  Victoria  dispatch  to 
the  "Financial  Post"  of  Montreal  reports  that  on  Dec.  21  $125,000  6% 
debentures  were  placed. 

WESTON,  Ont.— DEBENTURE  SALE.— On  Dec.  30  an  issue  of  $26,000 
6%  15-installment  debentures  was  awarded  to  Brent,  Noxon  &Co.,  it  is 
stated . 


INSURANCE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY 

New  York,  January  25th,  1918. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs  on  the 

Zlst  of  December,   1917. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1917,  to  the  31st  December,  1917 SH,105,(U9.46 

Premiums  on  Policies  not  marked  off  1st  January,  1917 1,135,785.43 

Total  Premiums $12.241,404.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  1917 £11,171,853.93 

Interest  on  the  investments  of  the  Company  received  during  the  year  $404,411.15 

Interest  on  Deposits  in  Banks  aud  Trust  Companies,  etc 126,991.53 

Kent  received  less  Taxes  aud  Expenses 93,474.66  $    624,877.34 

Losses  paid  during  the  year $3,513,653.20 

Less:  Salvages $336,896.32 

He-insurances.. 503,857.68  S    840,754.00 

$2,672,899.20 

Re-insurance  Premiums  and  Returns  of  Premiums $1,913,710.65 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc . $    857,596.09 


A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  tp  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  issues  of  1915  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
will  be  issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLO  YD- JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LEDYARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH, 
NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 
DALLAS  B. PRATT, 


EDMUND  L.  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C. CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE. 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART, 
G.  STANTON  FLOYD-JONES 
PHILIP  A.  S.  FRANKLIN. 


ANTON  A.  RAVEN, 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
JUSTUS  RUPERTI 
WILLIAM  JAY  S'JHIEFFELIN, 
SAMUEL  SLOAN, 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  Jr. 
RICHARD  H.  WILLIAMS. 

A.' A.  RAVEN,  Chairman  of  the  Board. 

CORNELIUS  ELDERT,  President. 

WALTER  WOOD  PARSONS,   Vice-President. 

CHARLES  E.  FAY,  2d  Vice-President. 

WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds $  1,185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,445.550.00 

Stocks  and  Bonds  of  Railroads 3,287,129.85 

Other  Securities 305,410.00 

Special  Deposits  in  Banks  and  Trust 

"Companies 3,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and  Exchange  Place 3,900,000.00 

Real  Estate  on   Staten  Island  (held 

under  provisions  of  Chapter  481, 

Laws  of  1887) 75,000.00 

Premium  Notes 1,009,577.74 

Bills  Receivable 1,038,460.86 

Note  Receivable 5,122.26 

Cash  In  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries.. 598  675.67 

Cash  in  Bank  and  in  Office 2,187,198.87 

Statutory  Deposit  with  the  State  of 

Queensland,   Australia 4,765.00 


$18,041.890.25 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment S 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated Risks 

Claims  not  Settled,  including  Com- 
pensation, etc  

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source. . 

Certificates  of  Profits  Outstanding 


4,432,959.00; 
1,069,550.96 

301,406.75 
121,989.96 
500,000.00 

365,667.8/ 

183,517.10 


22,750.10 
3,135.96 

5,722.590.00 


Balance - 5,318,322.55 


$18.041.890.25 


Balance  brought  down - - -_S5, 318, 322. 55 

Accrued  Interest  on  the  31st  day  of  December,  1917,  amounted  to ..$      75,724.00 

Rents' due  and  accrued  on  the  31st  day  of  December,  1917,  amounted  to $      22,201.50 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day   of 

December,  1917,  amounted  to $    583,467.92 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

In  excess  of  the  Book  Value  given  above,  at $      63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by <. $2,303,887.87 

On  the  basis  of  these  increased  valuations  the  balance  would  be $8,367,303.84 


N€W  L0AN.S. 


$1,000,000 
SCHOOL  DISTRICT  OF  OMAHA,  NEB., 

30- YEAR  BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
until  JANUARY  20TH,  1919,  AT  8  O'CLOCK 
P.  M.,  for  the  purchase  of  School  District  Bonds 
in  the  sum  of  One  Million  Dollars  ($1 ,000,000  00) 
of  the  denomination  of  One  Thousand  Dollars 
($1,000  00)  each.  Interest  at  five  per  cent 
per  annum,  payable  semi-annually  June  1st  and 
December  1st  at  the  office  of  the  County  Treas- 
urer of  Douglas  County,  Nebraska,  in  the  City 
of  Omaha,  Nebraska.  Bonds  dated  June  1, 
1918,  to  run  thirty  years  without  option.  Bids 
must  be  accompanied  by  a  certified  or  cashier's 
check  on  a  national  bank ,  made  payable  to  the 
School  District  of  Omaha,  for  not  less  than  two 
(2)  per  cent  of  the  amount  of  bonds  bid  upon, 
and  submitted  with  the  view  of  having  the  bonds 
delivered  on  or  before  March  1,  1919,  at  the 
option  of  the  purchaser,  plus  accrued  interest 
from  December  1,  1918,  to  date  of  delivery  and 
payment,  purchaser  to  furnish  the  bonds.  Before 
delivery  the  Secretary  will  detach  from  each  bond 
the  coupon  maturing  December  1,  1918.  Bids 
subject  to  bonds  having  been  legally  and  regularly 
issued  and  to  conform  to  the  terms  of  this  ad- 
vertisement. The  Board  of  Education  reserves 
the  right  to  reject  any  and  all  bids  submitted. 
Endorse  on  envelopes,  "Bid  for  School  Bonds." 
W.  T.   BOURKE, 

Sec'y  Board  of  Education, 
603  City  Hall,  Omaha,  Nebr. 

"Passed  by  the  Capital  Issues  Committee  as 
not  incompatible  with  the  national  interest  but 
without  approval  of  legality,  validity,  worth  or 
security.     Opinion  No.  A-2970." 


$95,000 
Crawford  County,  Iowa 


/o 


FUNDING  BONDS. 


On   JANUARY    22ND.    1919,    2    O'CLOCK, 

P.  M.,  the  Treasurer  of  Crawford  County,  Iowa, 
will  sell  at  auction  $95,000  00  5%  Crawford 
County,  Iowa,  Funding  bonds,  dated  Febru- 
ary 15th,  1919,  in  amount  $1,000  00  each,  bearing 
semi-annual  interest  payable  on  April  15th  and 
October  15th  at  the  County  Treasurer's  office  at 
Denison,  Iowa.  Due  .ind  payable  $5,000  00 
April  15th,  1921,  and  a  like  amount  every  six 
months  thereafter  until  paid. 

The  County  reserves  the  right  to  reject  any  and 
all  bids. 


GEORGE  W.  MYER,  JR. 

Certified  Public  Accountant 

60  WALL  ST.,   NEW  YORK 

Audita,  Investigations, 

Estate  Accounting, 

Income  Tax  Return*. 

Telephone  Uonove    6266 
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For  One  Year $10  00 

ForSii  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

81x  Months  Subscription  in  London  (including  postage) S,X  11  •• 

Canadian  Subscription  (including  postage) $11  60 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  tank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $7,590,977,917,  against  $7,206,051,911  last  week  and  $6,185,027,699 
thelcorrespouding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  January  18. 

1919. 

1918. 

Per 
Cent. 

$3,541,663,310 

482,658,799 

364,082,122 

311,007,242 

173,037,448 

*165,000,000 

121,119,614 

116,689,430 

*60,000,000 

73,432,926 

72,118,308 

$2,850,787,296 

395,825,134 

317,051,952 

268,990,663 

169,876,364 

129,139,664 

94,571,707 

59,931,944 

47,570,443 

35,911,629 

54,464,672 

+  24.2 

+  21.9 

+  14.8 

+  19.4 

+  18.7 

St .  Louis 

+  27.8 
+  28.1 

Pittsburgh 

+  94.7 

Detroit . 

+  26.1 

+  104.5 

+  32.4 

$5,480,809,199 
902.741,811 

$4,424,121,528 
775,208,417 

+  23.9 

+  16.5 

$6,383,551,010 
1,207,426,907 

$5,199,329,945 
985,697,754 

+  22.8 

+  22.5 

Total  all  cities  for  week 

$7,590,977,917 

$6,185,027,699 

+  22.7 

*  Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  housse 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimate!,  as  we  go  to  press  Friday  night. 

Detailel  figures  for  the  week  ending  Jan.  11  show: 


Clearings  at — 

Week  ending  January  11. 

1919. 

1918. 

Inc . or 
Dec. 

1917. 

1916, 

New  York 

Philadelphia 

Pittsburgh 

Baltimore  .. 
Buffalo 

$ 

3,977,910,947 

410,370,828 

127,719,646 

82,469,737 

29,139,208 

4,964,125 

15,568,290 

8,493,227 

4,866,839 

4,906,569 

2,505,764 

3,413,323 

2,948,428 

3,370,660 

2,282,970 

1,150,000 

2,204,553 

1,535,673 

900,000 

849,200 

871,017 

1,800,000 

400,470 

$ 

3,436,340,122 

343,949,442 

71,358,263 

43,358,503 

22,268,859 

5,217,839 

13,203,132 

6,900,904 

4,050,936 

5,036,851 

2,695,322 

2,945,343 

2,214,805 

3,684,645 

2,985,273 

1,299,622 

2,028,580 

1,538,056 

950,000 

990,100 

700,000 

2,472,022 

621,320 

% 

+  15.8 

+  19.3 

+  78.9 

+  90.2 

+  30.9 

— i.8 

+  17.9 

+  23.1 

+  20.1 

—2.6 

—7.1 

+  15.9 

+  33.1 

—8.5 

—23.5 

—11.5 

+  8.7 

—0.2 

—5.3 

—14.2 

+  24.4 

—27.2 

—35.6 

$ 
3,547,655,842 

319,738,487 

72,798,895 

42,922,337 

20,795,1,94 

4,801,723 

10,556,361 

7,070,335 

3,973,011 

4,597,738 

2,718,288 

3,252,386 

2,072,948 

3,278,470 

2.550,383 

1,094,917 

1,633,722 

1,392,501 

86^  ,464 

1,007,900 

600,000 

2,234,629 

644,936 

2,770,520,035 

232,667,682 

56,653,484 

44,418,957 

15,308,371 

Albany 

5  449,315 

Washington 

Rochester 

Scranton  

Syracuse  

Reading . . 

Wilmington 

Wilkes-Barre 

Wheeling 

Trenton 

York 

9,508,283 

5,780,517 

3,393,226 

3,722,541 

2,731.295 

3,624,847 

1,751,014 

2,383,244 

2,049,623 

1,099,435 

1,342,201 

1,065,989 

682,484 

836,300 

516,699 

1,872,587 

495,358 

Erie  . 

Chester 

Greensburg 

Blnghamton 

Altoona  . 

Lancaster 

Montclair 

/  Total  Middle. . 
Boston 

4,690,641,474 

304,236,980 

10,686,800 

7,484,911 

4,874,601 

3,836,036 

•     2,900,000 

3,639,085 

1,800,000 

2,064,901 

1,262,594 

772,329 

768,073 

3,976,809,939 

267,479,959 

11,854,200 

7,925,557 

5,138,584 

3,767,557 

-   2,760,000 

3,375,129 

2,392,440 

1,966,435 

1,318,513 

766.067 

795.435 

+  17.9 

+  13.7 
—9.9 
—5.6 
—5.1 
+  1.8 
+  5.1 
+  9.4 

—24.8 
+  5.0 
— 4.2 
+  0.8 
—3.4 

4,058,251,467 

250,226,036 
12,567,600 
8,691,713 
5,584,854 
4,054,447 
3,009,146 
4,194,978 
2,739,905 
2,266,774 

3,167,875,020 

197,134,044 
.11,194,000 
6,816,248 
4,336,578 
3,820,966 
2,604,685 
3,455,241 
1,652,828 
.  1,474,745 

Providence 

Hartford 

New  Haven 

Springfield. 

Portland 

Worcester . 

Fall  River 

New  Bedford... 
Lowell 

Holyoke 

Bangor 

l',17l!380|             899!003 
794.0Q3              435,938 

Tot.NewEng. 

344,326,310 

.    309,539,376 

+  11.2 

296.431,277      23,8491,822 

Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  New3." 


Clearings  at — 


Week  ending  January  11. 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Youngstown 

Fort   Wayne 

Springfield.   111.. 

Lexlngton 

Akron 

Rockf  ord 

Canton 

Quincy 

South  Bend 

Springfield,  O 

Mansfield 

Bloomington 

Decatur 

Danville 

Jacksonville,  111- 

Lima 

Ann  Arbor 

Owensboro 

Adrian 

Lansing 

Tot.  Mid.West. 

San  Francisco ' 

Los  Angeles ' 

Seattle : 

Portland ' 

Spokane ' 

Salt  Lake  City..1 

Tacoma ' 

Oakland  .  . ! 

Sacramento 

San  Diego. 

Pasadena ' 

Fresno 

Stockton ' 

San  Jose ! 

Yakima 

Reno 

Long  Beach 

Total  Pacific. 
I 

Kansas  City '■ 

Minneapolis 

Omaha * 

St.  Paul.- | 

Denver | 

Duluth I 

St.  Joseph j 

Des  Moines.. ' 

Sioux  City 

Wichita 

Lincoln | 

Tppeka I 

Cedar  Rapids j 

Fargo i ! 

Waterloo ; 

Helena 

Colorado  Springs 

Pueblo 

Fremont j 

Hastings i 

Billings  .1 i 

Aberdeen ' 


538,549,131 

58,701,173 

103,627,146 

66,925,639 

31,878,816 

16,952,000 

10,918,200 

11,978,554 

6,554,125 

5,305,884 

5,415,091 

•    4,542,989 

7,225,243 

1,373,594 

2,143,434 

3,901,237 

5,991,000 

2,000,000 

3,000,000 

1,643,013 

1,246,914 

1,524,291 

1,050,000 

1,951,255 

1,216,549; 

550,000 

694,963' 

943,943 

520,000 

1,802,903' 

126,670 

1,450,837] 


1918. 


Dec. 


$ 

453,583 

40,164 

76.004 

48,721 

25,560 

15,253 

10,632 

9,652 

4,534 

4,695 

4,133 

3,625 

4,288 

1,289 

2,212 

1,716 

5,008 

1,736 

3,450 

1,282 

1,146 

1,388 

970 

1,004 

950 

500 

442 

825 

530 

1.064 

85 

798 


512 
042 
1S9 
834 
720 
001 1 
100 
136 
312 
324 
37S 
548 
,745 
,345 
,148 


% 
+  18.5 
+  46.2 
+  36.2 
+  37.4 
+  24.7 
+  11.1 

+  2.7 
+  24.1 
+  44.5 
+  13.0 
+  31.0 
+  25.3 
+  68.5 

+  6.5 

—3.1 


533  +127.2 


,000, 
304] 
000 

.662 

,253! 

,455 
2071 

,424' 

,251' 
000 
912 
000 
449 

,647. 


+  19.6 

+  15.2 

—13.0 

+  28.1 

+  8.7 

+  9.8 

+  8.2I 

+  94.3 

+  28.0; 

+  10.0! 

+  56.9 

+  14.41 

—2.0 

+  69.3' 


,000     +49.0 
,216     +81.7I 


$  I 

477,363,729 

42,277,169 

65,140,338 

53,101,570 

24,916.920 

13,931,474 

10,380,700 

10,418,797: 

4,400,000 

5,383,034! 

4,210,460 

3,058,816! 

4,114,879, 

1,798,686 

2,165,416 

1,405,583 

5,166,000 

1,998,512 

3,152,223 

1 ,021 ,951 

1,238,371 

1,431,420 

887,976 

1,053,584 

803,973 

526,314 

369,728 

750,000 

452,595 

1,365,202 

81,128 

1,316,260 


355,730.977 

35,072,700 

42,863,304 

38,033,214 

18,543,943 

10,597,209 

7,783,400 

9,311,063 

4,200,000 

5,049,562 

3,402,205 

2,126,147 

1,935,406 

1,302,463 

1,428,196 

1,082,683 

2,834,000 

1,224,537 

2,136,012 

799,674 

884,303 

1,089,293 

715,260 

690,436 

528,143 

469,993 

241,580 

657,669 

361,320 

441,787 

76,816 

773,040 


901,704,594     727,249,652     +24.0.     745,682,808,     552,386,335 


122,030,236 

36,308,000 

37,346,521! 

25,593,935 

9,044,640 

15,194,563 

4,891,584 

7,846,346 

4,874,649 

2,200,000 

1,188,608 

3,927,763 

2,042,705 

1,284,927 

1,048,264 

631,483 

1,358,706 


93,377,891! 

30,279,000 

27,209,277, 

18,901,018 

8,143,866 

16,467,766 

4,070,316 

5,957,744 

4,376,683 

2,455,632' 

1,151,982 

2..601.185 

2,316,657, 

1,399,583! 

697,723 

525.C00 

1,038,335 


+  30.7 
+  19.9 
+  37.3 
+  35.4 
+  11.1 

—7.7 
+  20.2 
+  31.7 
+  11.4 
—10.4 

+  2.3 
+  51.0 
—11.8 

—8.2 
+  50.3 
+  20.6 
+  33.7 


79,653,9411 

30,850,000 

18,288,784' 

15,463,82l| 

6,365,8071 

15,168,932; 

2,763,102 

5,893,281 

3,184,078 

3,541,523 

1,288,3651 

2,091,649; 

1,604,549; 

943,399! 

632,538! 

472,494) 

710,587| 


56,053,639 

23,871,000 

12,299,288 

10,610,340 

4,333,920 

10,339,337 

2,038,601 

4,352,882 

3,117,890 

2,725,000 

1,119.167 

1,228,079 

1,300,812 

724,131 

400,000 

285,591 

573,549 


276,812,930     220,969,658     +25.3,     188,916,850,     135,373,226 


194,230,451 

43,551,153 

48,500,000 

16,999,219 

19,644,105 

13,911,468 

19,682,959 

9,909,565 

10,981,768 

9,482,716 

4,385,194' 

3,164,035 

2,473,3721 

3,027,506 

1,478,724' 

2,820,021 

782,893 

726,286 

726.346 

536,997, 

1,200,000 

1,633,209 


193,739,009 

34,828,626 

46,000,000 

14,739,905 

18,596,909 

4,911,679 

19,140,356 

9,054,992 

■  7,907,764 

10,285,319 

4,287,689 

3,952,028" 

2,070,707, 

2,134,852 

2,233,167, 

2,124,820 

877,788 

729,751' 

937,710 

528,928 

1,348,553 

1,188,544 


I 

+  0.2 

+  25.0, 

+  5.41 

+ 15.3: 

+  5.6! 

+  183.2 

+  2.8! 

+  9.4: 

+  38.9 

—7.8 

+  2.3 

—19.9 

+  19.5' 

+41.8 

—33.8 

+  32.7i 

—10.8 

—0.5 

—22.5 

+  1.5 

—11.0 

+  37.4 


139,840,957 

30,800,620 

35,000,000 

14,196,625 

15,419,368 

4,696,698 

14,253,330 

7,701,046, 

6,687,461 

6,418,219 

3,707,206 

2,803,256 

2,550,705' 

2,022,735 

2,193,065) 

2,032,802 

1,178,502 

655,673 

810,647 

494,976 

1,004,141] 

889047] 


84,734,069 

28,150,111 

23,500,000 

18,102,334 

11,314,542 

6,494,974 

9,516,930 

5,300.095 

3,623,912 

4,741,059 

2,583,090 

1,689,121 

1,620,631 

2,005,973 

2,441,122 

1,262,200 

733,655 

482,758 

503,601 

287,362 

691,395 

841,864 


Tot.  oth.  West.!     409,847,987,     381,629,096       +7.4     295,357,299.     210,620,798 


St.  Louis 

New  Orleans 

Louisville :.. 

Houston ! 

Galveston j 

Richmond 

Memphis J 

Atlanta  __«. j 

Fort  Worth I 

Savannah  I 

Nashville I 

Norfolk I 

Birmingham 

Augusta ' 

Little  Rock ' 

Jacksonville* 

Knoxville.l. I 

Charleston I 

Mobile ,. 

Chattanooga ' 

Oklahoma f 

Macon j 

Austin 

Tulsa.. 

Jackson ^ . 

Vicksburg 

Muskogee 

Dallas  ...I.. 
Shreveport  .. 

Total  Southern'  _ 

Total  all.... ..  7 

Outside  N.  Y.  3,228,140,964! 


172,676,565 
60,929,167 
26,895,058 
20,355,048 

7,400,000 
53,598,082 
22,552,878 
67,528,727 
15,260,818 

6,650,759 
19,351,453 
10.676,509 
14,306;577 

3,782,769 

3,800,000 

8,391,079 

2,775,547 

4,606,289 

2,030,873 
•  6,187,882 

9,120,180 

2,500,000 

4,200,000 

10,472,944 

750,000 

506.986 

2,712,426 
20,000,000 

2.700,000  _ 
582.718,616      492,468.050     +18.3 


145,095 

54,864 

24,661 

21,000 

7,800 

35,435 

15,520 

55,016 

17,857 

9,288 

15,133 

7,095 

6,101 

4,384 

4,000 

5.291 

2,865 

4,053 

1,713 

4,814 

8.819 

3,300 

5,600 

6,671 

809 

713 

2,702 

18.956 

2.902 


112'  +19.0 

751'  +11.1 

151  +9.1 

0CO  — 3.11 

000  —5.1' 

896  +48.4 

826  +45.3 

477  +22.7. 

802  —14.6 

373'  —28.4 

618  +27.9 

812  +50.5 
,127  +134.5 

,473  —13.7 

,000  — 5.0 

.323  +58.6 

,629  —3.1 

,241  +13.6 

529  +18.5 

230  +28.5 


+  3.4 

000  — 24.2 

000  — 25.0 

319  +57.0 

417  —7.3 

185  — 28.9 

112  +0.4 

486  +5.5 

953  —7.0 


128,718,365; 

36,568,918, 

26,220,728' 

14,000,0001 

4,939,102 

23,542,57l| 

13,070,750; 

28,810.773 

11,308,120 

5,183,1041 

10,406,390! 

6,006,747 

5,146,250 

2,080,045 

3,459,673! 

4,581,723! 

2,348,555! 

2,921,551 

1,325,942 

4,262,677 

6,031,323 

1,560,342; 

4,000,000 

5,565 ,274| 

627,110. 

365,009 

1,639,990 

15,713,456 


98,108,042 

28,443,583 

21,054,540 

9,996,969 

3,698,282 

16,149,697 

10,539,765 

19,508,666 

8,633,092 

6,107,324 

8,284,796 

4,892,623 

3,599,323 

2,096,688 

2,819,434 

3,600,000 

2,461,421 

2,516,303 

1,053,110 

3,254,619 

3,192,097 

4,834,656 

5,709,592 

2,690,748 

1,154,944 

409,258 

1,173,384 

9,386,877 


370,404,488;  284,912,360 
7955,044, 129  4,586,060;031 
4077388 ,287*  1 ,8 157539,996 
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THE  FINANCIAL  SITUATION. 

While  the  future  of  the  telegraph  and  telephone, 
as  of  the  railroads,  remains  undetermined,  Post- 
master-General Burleson  comes  out  with  a  defense 
of  his  fad,  based  upon  precedents  and  upon  con- 
stitutional intentions  and  reservations,  as  those 
appear  to  him.  "No  new  theory,"  he  says,  "is 
advanced  by  the  proposition  for  governmental 
ownership  of  the  telegraph  and  telephone  systems; 
it  is  not  a  departure  from  the  established  principles 
of  our  Government."  On  the  contrary,  until  the 
war  brought  on,  as  part  of  an  asserted  emergency 
which  would  hearken  to  nothing  less,  the  seizure  of 
the  railways  and  then  of  other  instrumentalities, 
private  ownership  and  operation  (with  the  single 
exception  of  mails-carrying)  have  prevailed  under 
"the  established  principles  of  our  Government,"  as 
to  agencies  of  carrying  and  communication,  just  as 
with  agencies  of  production  and  trade. 

"The  Government  has  authority,  by  provision 
of  the  Constitution,"  says  Mr.  Burleson,  "over  the 
transmission  of  intelligence."  We  beg  to  differ; 
that  old  document  has  not  even  a  line  impliedly 
declaring  such  authority.  Paragraph  7  of  Section  8, 
enumerating  things  which  Congress  "shall  have 
power  to  do,"  mentions  "to  establish  post  offices 
and  post  roads,"  but  no  exclusive  power  over  even 
that  is  granted,  and  no  power  at  all  "over  the  trans- 
mission of  intelligence."  No  reservation  is  so  much 
as  suggested.     But  Mr.  Burleson  further  says: 

"The  wire  service  has  no  other  service  than  that 
of  interchanging  communication,  and  if  it  is  essential 
to  such  interchange  it  comes  within  the  province 
of  the  Government.  The  same  reasons  exist  for 
governmental  ownership  and  control  of  electrical 
communication  as  for  that  by  letter-post.  Any 
argument  against  Government-owned  telegraph  and 
telephone  systems  would  apply  as  well  to  the  letter- 
post  service.  It  would  be  as  reasonable  to  entrust 
the  mails  to  the  expediencies  of  private  conveyance 
at  profit-earning  rates  of  postage  as  to  so  treat  the 
wire  service." 

We  most  emphatically  dissent  from  this  statement. 
The  one  reason  why  private  carrying  of  mail  matter 
has  not  even  been  contemplated  is  as  plain  as  the 
sun  at  a  cloudless  noon:  a  uniform  mail  rate  for  all 
distances  would  be  utterly  impossible  under  any 
scheme  which  seeks  and  requires  profits  in  its  result. 
On  the  other  hand,  without  communication,  we 
could  not  have  a  growing  country;  accordingly,  the 
postal  business  of  the  cities  must  make  up,  as  far 
as  it  can,  the  heavy  cost  of  carriage  over  wide 
distances  and  delivery  to  the  remotest  inhabitants, 
and  then  the  final  deficits  must  be  put  into  general 
taxation.  Therefore,  the  Government  not  merely 
establishes  post  offices  and  post  routes,  as  it  was 
empowered  to  do,  but  does  the  carrying  also;  other- 
wise, that  could  not  be  done  at  all  and  the  country 
would  still  be  almost  the  geographical  and  political 
infant  it  was  in  1790. 

Tagging  wire  communication  to  the  post  office  is 
a  pretty  dream  of  Mr.  Burleson's,  which  can  con- 
ceivably be  carried  out  at  the  public  cost  in  money 
and  usefulness,  but  not  otherwise.  As  a  single 
system  covering  the  country,  he  thinks  the  wire 
"must  of  necessity  be  a  monopoly;  as  such  a  monopoly 
of  a  public  utility  performing  a  public  function,  it 
should  be  operated  for  the  public  service  and  con- 
venience, not  for  private  profit."  The  carrying  of 
mails  is  a  national  necessity,  essential  to  national 


life,  and  therefore  expedient,  but  inevitably  at  a 
cost  through  a  deficit  to  be  made  up.  This  deficit 
is  a  fact,  and  attempts  to  make  out  a  surplus  are 
futile  in  face  of  the  known  facts  and  in  the  absence 
of  anything  which  can  pass  for  an  accurate  account- 
ing such  as  prevails  and  is  indispensable  in  private 
business.  Yet  if  the  country  is  unable  to  escape 
having  the  telegraph  and  telephone  (the  latter  the 
most  marvellously  developed  and  the  nearest  to 
perfect  of  all  existing  modern  instrumentalities) 
tagged,  to  its  certain  detriment,  to  mails-carrying, 
which  has  long  been  one  of  the  most  imperfect  pieces 
of  all  governmental  work  and  is  now  at  a  lower  stage 
of  efficiency  than  ever,  is  it  not  an  affront  to  in- 
telligence to  assert,  as  Mr.  Burleson  does,  that  the 
work  yields  a  surplus,  which  he  says  was  "audited" 
as  over  five  millions  in  1916,  over  nine  millions  in 
1917,  and  over  nineteen  millions  in  1918.  Nobody 
should  allow  himself  to  be  misled  by  such  reckless 
claims. 

In  arriving  at  these  figures  of  surplus,  how  much, 
for  instance,  is  allowed  for  overhead  charges  ?  What 
is  the  capital  investment,  represented  by  the  Post 
Office  buildings  throughout  the  country,  put  at, 
and  what  rate  of  interest  is  computed  on  the  same? 
Examination  of  the  statements  of  expenditures 
contained  in  the  Postmaster-General's  annual  report 
reveals  no  evidence  that  these  items  are  ever  taken 
into  the  account  at  all — from  which  it  follows  that 
Mr.  Burleson's  figures  are  as  defective  as  his  reason- 
ing. 


In  this  column  last  week  we  reprinted  an  editorial 
article  from  "The  World"  of  this  city,  published  last 
month,  expressing  the  opinion  that  the  Inter-State 
Commerce  Commission  had  utterly  failed — that  it 
had  "proved  a  means  of  obstruction  in  practice  and 
a  dead  weight  in  the  development  of  the  railroads  of 
the  country,  and  had  failed  to  justify  itself  as  an 
agency  that  works  for  the  public  good  with  the  in- 
telligent end  of  getting  the  best  results."  We  also 
referred  to  a  second  editorial  article  published  by  the 
"The  World"  on  Friday  of  last  week,  in  which  ob- 
jection was  raised  to  the  provision  of  the  proposed 
plan  of  the  Railway  Executives  which  would  clothe 
the  Inter-State  Commerce  Commission  with  judicial 
powers.  We  now  reproduce  this  article  also,  be- 
cause it  states  the  case  against  the  Commission  with 
so  much  force: 

National  Control  or  Nothing. 

Reluctant  as  Congress  may  be  to  act  upon  the  railroad 
problem  in  harmony  with  the  views  of  the  Association  of 
Railway  Executives,  it  must  be  said  that  the  plan  submitted 
by  that  body  yesterday  to  the  Senate  Inter-State  Commerce 
Committee  is  bolder,  more  progressive  and  more  in  line  with 
experience  and  public  interest  than  anything  yet  suggested 
by  any  ostentatious  representative  of  the  people. 

The  Railway  Executives  recommend  the  creation  of  a  Sec- 
retary of  Transportation  who  will  be  a  member  of  the  Cabi- 
net, of  course,  and  upon  whom  will  devolve  the  duty  of 
nitiative  action  at  times  as  well  as  that  of  summary  decision 
in  many  complicated  cases.  In  this  position  we  should  have 
in  modified  degree  a  successor  in  time  of  peace  of  the  power- 
ful officer  known  in  war  as  the  Director-General,  under 
whose  authority jnany  difficulties  heretofore  insurmountable 
have  been  easily  removed. 

Speaking  naturally  with  restraint  upon  a  subject  as  to 
which  they  may  be  supposed  to  be  biased,  the  Railway 
Executives  assert  that  the  commerce  to  be  provided  for  in 
peace  or  in  war  is  in  its  most  important  aspect  not  local  but 
inter-State,  continental  and  foreign.  Over  such  commerce 
the  Constitutional  authority  of  Congress  is  unlimited.  Yet 
the  Inter-State  Commerce  Law  and  most  of  the  amendments 
thereto  have^been^written  and^enacted  by  men  who  were 
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disinclined  to  relinquish  local  control  asserted  long  before 
Congress  in  a  feeble  way  ventured  to  exercise  its  own  un- 
doubted power. 

The  Railway  Executives  touch  this  question  with  a  reserve 
easily  to  be  understood,  but  they  know  and  every  other  well- 
informed  American  knows  that  actual  mastery  of  the  rail- 
roads in  everything  that  relates  to  service,  equipment,  rates', 
wages,  finances,  extensions,  terminals  and  competition  re- 
sides in  the  nation.  There  are  many  incidentals,  but  here 
is  a  fundamental  of  sovereignty,  and  we  shall  have  no  real 
settlement  of  the  controversy  until  this  great  truth  of  law 
and  administration  is  accepted  by  the  people  no  less  than  by 
their  servants  in  public  office. 

Every  device  intended  to  keep  alive  dual  State  and  national 
control  is  in  some  manner  an  evasion  of  the  issue,  and  so, 
in  a  lesser  degree,  every  scheme  to  perpetuate  the  Inter- 
State  Commerce  Commission  as  now  organized  and  inspired 
indicates  an  unwillingness  to  accomplish  a  thorough-going 
reform.  The  bill  soon  to  be  reported  with  Republican 
approval  in  the  House  recognizes  some  of  the  advantages 
to  be  derived  from  unified  management,  but  it  only  confers 
new  powers  upon  a  commission  which  has  always  been  a 
palterer  and  a  time-server. 

Even  the  Railway  Executives,  indorsing  many  of  the  most 
radical  proposals  as  to  incorporation,  operation,  financing, 
wage  adjustments  and  charges,  pay  tribute  to  error  and 
failure  by  proposing  that  the  commission  be  made  a  court  of 
last  resort  for  the  decision  of  appeals.  Some  of  us  remember 
the  fate  of  the  celebrated  Court  of  Commerce,  which  was  to 
exercise  that  function  in  the  world  of  trade  but  was  soon 
abolished  as  a  nuisance,  and  it  is  not  forgotten  that  when  the 
Inter-State  Commerce  Commission  attempted  under  the 
Hepburn  amendment  to  usurp  judicial  powers,  its  ruling 
was  promptly  set  aside  by  the  Supreme  Court  of  the  United 
States. 

Two  great  evils  lie  at  the  root  of  the  American  railroad 
problem.  One  is  the  theory  of  divided  control  as  between 
States  and  nation  and  the  other  is  the  Inter-State  Commerce 
Commission,  which  is  the  direct  outgrowth  of  the  original 
evil  and  in  all  its  habits  and  traditions  is  parochial  and 
sectional.  The  very  name  of  that  body  perpetuates  the 
timidity  and  lack  of  foresight  of  those  who  created  it.  Rail- 
road transportation  is  no  longer  intra-State  and  inter-State. 
It  is  national  and  international  in  its  scope,  local  lines  being 
merely  feeders,  and  as  such,  if  it  is  not  controlled  in  all  of 
its  activities  by  constitutional  power  at  Washington,  it  will 
not  be  controlled  at  all. 

It  will  be  observed  that  our  contemporary  which 
cannot  be  said  to  have  any  leaning  in  favor  of  the 
roads  declares  that  the  plan  of  the  Railway  Execu- 
tives is  "more  progressive  and  more  in  line  with 
experience  and  public  interest  than  anything  yet 
suggested  by  any  ostentatious  representative  of 
the  people,"  but  observes  at  the  same  time  that 
"every  scheme  to  perpetuate  the  Inter-State  Com- 
merce Commission  as  now  organized  and  inspired 
indicates  an  unwillingness  to  accomplish  a  thorough- 
going reform."  It  speaks  of  the  Commerce  Com- 
mission as  a  "Commission  which  has  always  been  a 
palterer  and  a  time  server,"  and  characterizes  it 
as  being  "in  all  its  habits  and  traditions  parochial 
and  sectional."  It  goes  further  and.  with  great 
emphasis  declares  that  "the  very  name  of  that  body 
perpetuates  the  timidity  and  lack  of  foresight  of 
those  who  created  it."  This  is  the  literal  truth. 
Congress  should  heed  public  sentiment  and  elimi- 
nate the  Commerce  Commission  from  the  future 
conduct    of    railroad    affairs. 


Transvaal  gold  mining  operations  in  December 
1918,  reflecting  a  continuation  of  the  adverse  con- 
ditions that  had  been  responsible  for  a  steadily  de- 
clining yield  in.  several  preceding  months,  covered 
the  smallest  output  for  that  month  in  any  year  since 
1910.  In  fact,  with,  the  exception  of  February  in 
1911  and  1914  (each  including  only  28  days),  the. 
production  fell  under  all  monthly  periods  in  eight 
years.     To  a  considerable  extent  the  recent  decline 


is  to  be  ascribed  to  the  prevalence  of  influenza 
among  the  workers,  the  loss  in  the  native  labor  force 
in  the  mines  in  October  and  November  from  that 
cause  having  been  upwards  of  20,000,  and  this  de- 
ficiency was  apparently  further  augmented  in  De- 
cember. Tending  to  substantiate  this,  reports  were 
received  about  the  middle  of  December  that  the 
Witwatersrand  Native  Labor  Association  had  vol- 
untarily ceased  recruiting  in  Mozambique  for  na- 
tives to  work  in  the  mines,  owing  to  the  prevalence 
of  the  disease,  and  with  the  view  of  preventing  its 
spread.  Furthermore,  and  for  the  same  reason, 
the  Portuguese  authorities  stopped  repatriation  of 
natives  from  the  mines. 

As  announced  by  cable,  the  aggregate  yield  of 
the  Transvaal  for  December  was  only  641,245  fine 
ounces,  which  compares  with  722,419  fine  ounces 
in  1917  and  774,462  fine  ounces  in  1916,  and  there 
is  a  decrease  of  139,866  fine  ounces  from  1915. 
For  the  twelve  months,  therefore,  the  total  reaches 
but  8,420,659  fine  ounces,  against  9,022,263  fine 
ounces  and  9,295,538  fine  ounces,  respectively,  one 
and  two  years  ago,  the  loss  from  1916  (the  high 
record  year)  being  874,879  fine  ounces.  This  re- 
sult, combined  with  the  results  for  Rhodesia  and 
West  Africa,  where  losses  from  last  year  of  about 
230,000  fine  ounces  and  40,000  fine  ounces,  re- 
spectively, are  indicated,  tends  to  confirm  our  inti- 
mation of  a  month  ago  that  the  outcome  from  the 
whole  of  Africa  for  1918  would  be  little  if  any  greater 
than  that  for  1911,  no  change  in  the  output  of 
Madagascar,  &c,  sufficiently  great  to  be  a  factor 
in  the  situation  being  looked  for.  Moreover,  there 
is  no  reason  to  expect  (in  advance  of  returns)  that 
increased  yields  elsewhere  have  served  to  offset  even 
in  part  this  important  decrese.  On  the  contrary, 
the  preliminary  report  for  the  United  States  shows 
a  further  contraction  in  production  due  to  labor 
shortage,  high  cost  of  supplies,  &c;  the  same  is 
doubtless  true  of  Canada;  incomplete  data  from 
Australasia  shows  a  continuation  -of  the  diminution 
in  yield  and  conditions  in  Russia  and  Mexico  have 
not  been  such  as  to  warrant .  looking  for  any  ma- 
terial aid  from  those  quarters.  Consequently,  the 
conclusion  is  justified  that  our  forthcoming  re- 
view of  the  world's  gold  production  in  1918  will  not 
only  show  an  output  appreciably  under  that  of  1917, 
but  below  all  earlier  yeras  back  to  and  including 
1906. 


Aside  from  the  question  of  limiting  publicity, 
there  appears  evidence  of  a  genuine  desire  for  co- 
operation at  the  Peace  Conference.  On  Wednesday 
the  first  joint  communique  was  issued  giving  the 
results  of  two  meetings  held  that  day,  at  which 
were  present  "the  President  of  the  United  States  and 
the  Prime  Minister  and  the  Foreign  Ministers  of  the 
Allied  Powers  assisted  by  the  Japanese  Ambassadors 
in  Paris  and  London."  In  the  course  of  these  two 
meetings  the  examination  of  the  rules  of  the  Con- 
ference "has  been  continued  and  almost  completed:" 
It  was. decided  that  the  United  States,  the  British 
Empire,  France,  Italy,  and  Japan  should  be  repre- 
sented by  five  delegates  apiece.  The  British  Domin- 
ions and  India,  besides,,  shall  be  represented  as 
follows:  Two  delegates  respectively  for  Australia 
Canada,  South  Africa,  and  India,  including,  the 
native  States,  and  one  delegate  for  New  Zealand. 
Brazil  will  have  three  delegates.  Belgium,  China, 
Greece,  Poland,  Portugal,  the  Czecho-Slovak  Repub- 
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lie,  Rumania,  and  Serbia  will  have  two  delegates 
apiece,  Siam  one  delegate,  and  Cuba,  Guatemala, 
Haiti,  Honduras,  Liberia,  Nicaragua,  and  Panama 
one  delegate  apiece.  Montenegro  will  have  one 
delegate,  but  the  rules  concerning  the  designation 
of  this  delegate  shall  not  be  fixed  until  the  moment 
when  the  political  situation  in  that  country  shall 
have  been  cleared  up. 

The  meetings  also  adopted  two  general  princi- 
ples, first,  that  each  delegation  being  a  unit,  the 
number  of  delegates  forming  it  shall  have  no  in- 
fluence upon  its  status  at  the  conference;  and  second, 
that  in  the  selection  of  its  delegation  each  nation 
may  avail  itself  of  the  panel  system.  This  will 
enable  each  State  at  discretion  to  entrust  its  interest 
to  such  persons  as  it  may  designate.  The  adop- 
tion of  the  panel  system  will  in  particular  enable 
the  British  Empire  to  admit  among  its  five  dele- 
gates representatives  of  the  Dominions,  includ- 
ing Newfoundland,  which  has  no  separate  repre- 
sentation, and  of  India. 

The  formal  sessions  of  the  conference  start  to- 
day. The  draft  of  proposals  for  the  League  of 
Nations  in  the  form  of  treaty  enactment  has  now 
proceeded  much  further  than  generally  supposed 
(quoting  a  press  dispatch  from  London),  as  a  re- 
sult of  recent  conferences  between  Lord  Robert 
Cecil,  Secretary  Lansing  and  Col.  House,  at  which 
what  were  considered  the  best  features  of  the  vari- 
ous projects  were  embodied  in  a  concrete  form  of 
enactment.  This  is  called  a  covenant  instead  of 
a  treaty,  and  embraces  thirteen  articles,  and  eight 
supplementary  provisions,  which  bring  together  the 
main  features  of  all  the  plans. 


A  statement  published  by  E.  N.  Hurley  in  Paris, 
Chairman  of  the  United  States  Shipping  Board, 
this  week  is  particularly  important  in  its  bearing 
upon  the  steps  in  contemplation  for  Government  aid 
in  the  operation  of  American  shipping,  which  is  so 
rapidly  being  created  under  the  war  program. 
Mr.  Hurley's  proposal  is  that  no  less  than  $1,000,- 
000,000  be  written  off  from  the  cost  of  American 
shipping  during  the  war  with  possibly  a  proportion- 
ate write-off  from  the  valuations  of  American  ship- 
yards. The  write-off  would  apply  to  ships  worth 
approximately  $3,000,000,000.  This  reduction  in 
shipping  values  to  a  post-war  basis  has  been  chosen 
by  the  Administration  rather  than  that  of  forcing 
reductions  in  wages. 


There  has  been  nothing  in  the  news  from  Germany 
this  week  to  encourage  the  belief  that  the  so-called 
revolutions  should  be  regarded  as  matters  of  vital 
importance.  Obviously  these  are  on  the  surface, 
for  underneath  there  is  evidence  of  a  gradual  progress 
toward  law  and  order.  Advices  by  way  of  Copen- 
hagen declared  that  the  Ebert  Government  has 
prepared  a  draft  of  a  new  constitution  which  will  be 
submitted  to  the  National  Convention  soon  after  it 
has  been  assembled,  probably  on  Feb.  10.  It 
proposes  that  the  new  form  of  government  be  that 
of  a  republic,  that  the  president  be  elected  for  ten 
years  by  direct  vote  of  the  whole  people  and  may 
be  re-elected.  The  republic  will  comprise  at  the 
outset  15  States,  statehood  being  accorded  to  any 
population  over  2,000,000.  It  is  planned  to  divide 
Prussia  into  8  separate  States,  outlined  by  the 
special  Berlin  correspondent  of  the  New  York 
"Times"  as  follows: 


First — Silesia,  with  German  Posen  and  German  East 
Bohemia. 

Second — The  German  parts  of  East  and  West  Prussia. 

Third — Brandenburg,  Pomerania  and  Mecklenburg. 

Fourth — Greater  Berlin  and  its  suburbs. 

Fifth — Lower  Saxony,  Hanover  and  Schleswig-Holstein. 

Sixth — Westphalia  and  the  Lippe  principalities. 

Seventh — The  Rheinland. 

Eighth — The  Prussian  Province  of  Hesse  and  the  Grand 
Duchy  of  Hesse. 

The  other  States,  as  outlined,  are: 

Ninth — Thuringia,  including'certain  parts  of  old  Prussia. 

Tenth — The  former  Kingdom  of  Saxony,  including  parts 
of  Prussian  Saxony. 

Eleventh — Baden. 

Twelfth — Wurttemberg. 

Thirteenth — Bavaria,  with* the  German  parts  of  northwest 
Bohemia. 

Fourteenth — German  Austria. 

Fifteenth — Vienna  and  its  suburbs. 

Press  advices  by  way  of  London  state  that  order 
has  been  restored  in  Berlin  and  that  an  official 
wireless  appeal  to  the  German  nation  has  been  sent 
out  by  the  German  Government,  signed  by  Premier 
Ebert  and  leading  members  of  his  Government, 
saying  that  they  are  determined  to  prevent  by  every 
means  at  their  disposal  the  repetition  of  "similar 
abominations."  Efforts  are  being  made,  they  say, 
to  arrive  ''at  a  peace  safeguarding  freedom  of  the 
German  nation  and  which  will  render  possible  the 
foundation  of  a  union  of  nations  to  give  protection 
against  the  danger  of  a  fresh  war."  After  declaring 
that  there  is  necessity  of  defending  the  nation  against 
the  Polish  annexationists,  the  appeal  concludes: 
"No  less  is  it  our  task  to  protect  our  frontier  against 
fresh  Russian  military  despotism,  which  wants  to 
force  upon  us  by  means  of  warlike  power  its  anarchis- 
tic conditions  and  unchain  a  new  world  war  of  which 
our  country  would  be  the  theatre.  Bolshevism 
means  the  death  of  peace,  of  freedom,  and  socialism." 
Dr.  Karl  Liebknecht,  the  Spartacide  leader,  has 
been  captured,  and  according  to  latest  advices, 
was  killed  by  his  guard  in  attempting  to  escape. 


The  resignation  of  the  Italian  Cabinet  has  been 
one  of  the  interesting  news  developments  of  this 
week.  It  represents  a  protest  against  moderation  in 
peace  terms,  the  crisis  having  been  precipitated  by  the 
withdrawals  of  the  Moderates.  The  Italian  Peace 
Delegates  at  Paris  expressed  the  belief  that  the 
resignation  followed  when  it  became  known  to 
Premier  Orlando  that  the  United  States  represen- 
tatives were  not  in  entire  agreement  with  Baron 
Sonnino's  views  concerning  Fiume.  The  "Progresso 
Italo-Americano"  (of  this  city)  received  a  special 
dispatch  from  its  Rome  correspondent  on  Thursday 
explaining  that  the  entire  Ministry  had  resigned 
and  have  been  replaced  with  new  men,  with  the 
exception  of  Signor  Orlando,  who,  besides  being 
Premier,  is  also  Minister  of  the  Interior,  and  Baron 
Sidney  Sonnino,  Minister  of  Foreign  Affairs.  The 
dispatch  states  that  right  along  Baron  Sonnino  has 
adhered  to  the  Treaty  of  London ,  the  terms  of  which 
he  has  declared  must  be  confirmed  by  France  and 
England  before  proceeding  with  the  peace  negotia- 
tions. The  compact  of  Rome  last  April  and  sub- 
sequent acts  of  Italy,  France,  England  and  the 
United  States  recognize  the  rights  of  the  Jugoslavs 
to  revolt  against  the  Hapsburgs,  but  not  their  political 
and  territorial  entity  which  they  had  declared  by 
the  compact  of  Corfu,  July  1917.  Many  Italian 
papers  led  by  the  "Corriere  della  Sera"  of  Milan 
then  began  to  acknowledge  the  claims  of  the  Jugo- 
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slavs  which  were  contrary  to  the  Treaty  of  London, 
as  at  least  worthy  of  arbitration,  and  they  rebuked 
Sonnino  for  his  attitude.  This  sentiment  against 
the  Minister  of  Foreign  Affairs  grew  until  the 
Austrians  capitulated  on  Nov.  4,  and  it  was  generally 
believed  that  Sonnino  could  not  preserve  his  attitude 
and  keep  his  portfolio.  This  was  the  situation  when 
the  Jugoslavs  National  Committee  and  several  other 
nationlist  organizations  issued  manifestos  claiming 
extensive  territory  in  Gorizia  and  Gradesca,  Istria 
and  Dalmatia  and  even  the  city  of  Trieste,  and 
declared  that  they  were  ready  to  fight  for  their 
possessions.  The  three  main  clauses  of  the  secret 
Treaty  of  London,  which  Baron  Sonnino  is  insisting 
on,  follow:  (1)  Annexation  of  a  large  portion  of 
Dalmatia  from  Hissariki  and  Trebuije  to  Cape 
Planpa  (Article  5);  (2)  Permanent  retention  of  all 
the  thirteen  islands  of  so-called  Dodecannese  with 
their  almost  exclusively  Greek  population  (Article 
8);  and  (3)  Inclusion  within  Italian  territory  of  the 
German  population  of  the  Northern  Tyrol  as  far  as 
the  Brenner  (Article  4).  Baron  Sonnino  insists 
upon  the  "absolute  intangibility  of  the  Treaty  of 
London,  but,  on  the  other  hand,  that  does  not 
include  Fiume  which  the  Treaty  assigns  to  the 
territory  of  Croatia,  Serbia  and  Montenegro." 
Sonnino  claims  Fiume  as  an  "Italian  city  for  Italy," 
which  would  give  Dalmatia  to  the  Jugoslavs. 

Accounts  cabled  from  London  this  week  give 
evidence  of  a  decision  at  that  financial  centre  and 
a  tendency  on  the  part  of  operators  in  the  security 
markets  there  to  await  developments  at  the  Peace 
Conference  in  Paris,  where  official  formal  sessions 
begin  this  morning.  Advices  from  Paris  have  been 
somewhat  unsettling.  The  Central  News,  for  in- 
stance, declares  that  as  a  result  of  the  Allied  dis- 
cussions in  Paris  thus  far,  the  whole  aspect  of 
demobilization  has  undergone  a  sudden  and  vital 
change,  this  being  shown  in  the  drastic  conditions 
demanded  of  Germany  for  a  renewal  of  the  armistice. 
"On  authority  of  an  unimpeachable  character," 
says  the  Central  News,  "it  can  be  stated  that  a 
situation  exists  in  Europe  under  which  war  may 
break  out  again  at  any  moment.  The  Allied  War 
Council  has  arrived  at  a  decision  which  means  that 
the  British  people  have  mistaken  the  appearance  of 
peace  for  reality.  ,  This  decision  means  that  the 
new  British  Ministry  must  revise  the  whole  scheme 
of  army  demobilization.  The  decision  is  that  Great 
Britain,  in  proportion  to  its  military  strength,  must 
maintain  an  army  of  accupation  on  the  Rhine  for 
many  months.  If  the  rapid  increase  in  demobiliza- 
tion recently  announced  were  continued  there 
would  in  a  few  months  be  no  army  in  France  to 
undertake  the  obligation  which  by  common  decision 
of  the  Allies,  has  been  placed  upon  British  soldiers." 
It  seems  reasonable  to  believe  that  the  report  just 
referred  to  exaggerates  real  conditions.  Never- 
theless, London  is  apparently  not  antogonistic  to 
the  idea  that  the  conferences  are  not  to  be  by  any 
means  devoid  of  contending  interests  and  that  it 
will  not  be  possible  to  prevent  differences  of  opinion 
coming  to  the  surface.  One  point  of  difference 
already  has  developed,  namely  the  question  of 
publicity  to  be  given  the  discussion  of  the  confer- 
ence. President-  Wilson  and  the  British  Premier 
are  outspoken  against  secrecy,,  but  have,  it  is  under- 
stood, been  outvoted.  This  matter '  is  not  yet 
settled,  but  the  present,  agreement  proposes  to  con- 
fine the  information  given  to  the  public  to  a  daily 


official  communique,  and  it  is  said  that  a  gentleman's 
agreement  also  prevails  among  the  delegates  not  to 
discuss  or  in  any  way  give  information  of  the  meet- 
ings. 


Added  to  this  influence  of  unsettlement  the  Eng- 
lish market  appears  to  have  received  the  detailed 
announcement  of  the  personnel  of  the  new  Govern- 
ment without  evidence  of  wide  enthusiasm.  Addi- 
tional evidence  also  has  developed  of  a  desire  to 
remove  wartime  restraints  from  British  banking 
activities.  The  special  43^%  rate  allowed  by  the 
Bank  of  England  on  foreign  money  no  longer  ap- 
plies to  French,  Italian  or  Belgian  balances,  though 
the  higher  rate  still  is  available  to  special  deposits 
of  American  funds.  The  London  Clearing  House 
banks  have  joined  in  an  announcement  that  the  rate 
on  French,  Italian  and  Belgian  deposits  has  been 
reduced  to  33^%,  or  ]/i%  better  than  the  rate  offered 
by  the  Bank  of  England.  French  one-year  Treas- 
ury bill  tenders  at  95  5-16%  received  51%  only  of 
the  amount  offered,  all  the  higher  tenders  being 
allotted  the  full  amount  applied  for.  The  total 
of  the  issue  was  £8,000,000.  Nationalization  of  the 
British  railways  is  held  over  for  the  present,  ac- 
cording to  a  statement  of  Lloyd  George  to  a  depu- 
tation of  railroad  men.  Significance  is  being  at- 
tached to  the  appointment  in  the  new  Cabinet  of 
Sir  Eric  Geddes  as  Minister  of  Transport.  Sir 
Eric  before  the  war  was  connected  with  the  North- 
eastern Railway,  and  it  is  reported  that  the  Gov- 
ernment intends  to  revolutionize  the  transport  in- 
dustry, including  electric  power  generation.  As  to 
the  Government's  new  financing  (sales  of  the  present 
bonds  end  to-day,  Saturday),  keen  interest  is  be-* 
ing  displayed,  but  no  data  of  a  responsible  char- 
acter appear  to  have  become  available.  The  new 
Chancello'r  of  the  Exchequer,  Austin  Chamberlain, 
has  held  the  portfolio  before,  and  is  not  expected  to 
attempt  spectacular  or  extravagant  schemes.  As 
the  London  correspondent  of  the  "Journal  of  Com- 
merce" puts  it,  he  "understands  finance  and  ex- 
changes, as  the  last  Budget  presented  by  him  to  the 
House  of  Commons  demonstrated,  and  this  is  a 
qualification  which  some  of  his  predecessors  have 
lacked." 

Full  details  of  the  sales  of  the  National  War  Bonds 
will  of  course  not  be  available  until  next  week,  though 
there  seems  every  reason  to  believe  that  the  aggre- 
gate will  not  fall  far  below  £1 ,600,000,000,  or  approxi- 
mately $8,000,000,000.  The  weekly  totals  have 
been  increasing  rapidly  of  late  since  there  appears 
such  active  agreement  that  future  issues  will  be  less 
attractive  from  the  standpoint  of  interest  rates. 
Sales  of  these  bonds  through  the  banks  for  the  week 
ending  Jan.  11  were  £33,367,000,  comparing  with 
£24,737,000  for  the  previous  week  and  making  the 
total  from  this  source  £1,446,625,000.  Sales  of 
these  war  bonds  through  the  post  offices  for  the 
week  of  Jan.  4  were  £1,125,000,  comparing  with 
£657,000  for  the  preceding  week,  making  a  total  of 
£49,812,000,  or  a  grand  total  of  £1,496,438,000. 
It  is  hoped  that  this  amount  will  have  been  increased 
another  £100,000,000  at  the  close  of  business  to- 
day. Sales  of  War  Savings  certificates  issued  at  a 
discount  and  redeemable  at  £1  in  five  years  from 
date  totaled  for  the  week  ending  Jan.  4  £2,761,000, 
comparing  with  £1,595,000  for  the  preceding  week 
and  making  a  total  ultimate  indebtedness  under 
this  head  of  £280,852,000.     British  national  expen- 
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diture  for  the  week  of  Jan.  11  shows  its  first  impor- 
tant decline  since  the  signing  of  the  armistice,  the 
total  amounting  to  £28,295,000.  Other  items  in 
the  Treasury's  statement  of  outgo  for  the  week 
included  one  of  £70,185,000  in  Treasury  bills  re- 
paid; £5,625,000  in  other  debt  repaid;  £1,000,000 
in  depreciation  fund;  £30,000,000  in  advances  re- 
paid; £1,635,000  in  miscellaneous  items  and  £570,- 
000  in  credit  balances.  The  credit  balance  still 
remaining  is  £8,613,000  and  the  total  Treasury 
Bills  outstanding  is  £1,108,532,000.  The  income 
account  of  £137,310,000  consists  of  £21,565,000 
revenue,  £81,098,000  Treasury  Bills  issued;  £2,- 
300,000  savings  certificates;  £5,335,000  other  debt; 
£26,862,000  in  war  bonds  sales  reported  to  the 
Treasury,  and  £150,000  in  miscellaneous  items. 


The  annual  index  number  of  the  London  "Econo- 
mist" and  Sauerbeck's  (as  continued  in  the  "Statist") 
have  been  received  by  cable  this  week.  The  "Econ- 
omist" figures  whose  basis  is  2200  representing  a 
five  year  average — 1901-5,  was  at  the  beginning  of 
the  war  2565,  or  an  increase  of  16.6%  from  the  orig- 
inal figure.  At  the  close  of  1918  the  index  number 
was  6094  bringing  the  percentage  from  the  original 
basis  up  to  277%.  As  a  matter  of  fact  this  figure 
itself  indicates  a  sharp  reaction  from  the  peak  of 
war  prices,  namely,  6267  at  the  close  of  August. 
By  groups  for  December,  cereals  and  meat  advanced 
14  points  to  1303;  other  food  products  were  without 
quotable  change  at  7823^;  textiles  were  423^  points 
lower  for  the  month  at  1805}^;  minerals  87  points 
lower  at  816;  and  miscellaneous  items  52^  points 
lower  at  1337.  As  to  Sauerbeck's  figure  the  total 
at  the  close  of  December  was  196.0,  comparing 
with  197.8  at  the  end  of  October,  the  highest  figure 
of  the  war  and  comparing  with  81.2  in  June  1914. 


Banking  expansions  still  are  being  announced. 
The  London  County  Westminster  &  Parrs  Bank  is 
increasing  its  capital  by  issuing  one  new  £1  share 
at  35  shillings  for  each  existing  share,  and  also  by 
distributing  about  £70,000  in  shares  as  a  staff  bonus. 
When  these  two  operations  are  completed  and  the 
absorption  of  the  Nottingham  Bank  has  been  con- 
summated, the  aggregate  capital  will  be  £8,500,- 
000  and  the  reserve  £8,750,000.  This  is  the  first 
time  that  bank  shares  have  been  given  to  a  staff,  and 
it  is  reasonable  to  expect  that  other  institutions  will 
follow  the  example.  The  "Evening  Post's"  London 
correspondent  declares  it  is  the  finanical  opinion 
in  that  centre  that  the  Peace  Conference  is  to  pro- 
ceed as  rapidly  as  is  consistent  with  safety,  because 
the  necessity  of  early  financial  demobilization  and 
the  raising  of  the  blockade  of  Germany  is  admitted. 
But  the  soundest  opinion,  the  correspondent  adds, 
considers  it  utterly  unwise  to  precipitate  either 
financial  demobilization  or  the  raising  of  the  block- 
ade until  general  peace  terms  are  settled  upon. 
"There  is  a  feeling  here,"  he  adds,  "that  finance 
requires  a  large  and  expert  representation  at  the 
Peace  Conference.  Even  apart  from  the  ques- 
tion of  levying  indemnities,  it  is  desirable  to  dis- 
cuss the  best  means  for  effective  payment  of  the 
indebtedness  of  all  the  belligerents,  possibly  through 
some  kind  of  clearing  house.  In  considering  this 
question  it  is  important  to  remember  that  Ger- 
many's war  expenditure  was  largely  internal.  Ger- 
many is  not  faced  with  the  same  external  indebt- 
edness as  the  Allies.     Moreover,  war  orders  placed 


at  home  added  in  some  sense  to  German  wealth, 
whereas  the  Allies'  orders  placed  in  America  for 
munitions  necessarily  represent  a  net  loss." 


In  Paris,  as  in  London,  interest  in  financial  and 
other  circles  is  concentrated  on  the  Peace  Conference. 
Very  little  in  the  form  of  speculative  or  investment 
business  is  passing  on  the  Bourse  though  prices 
are  firmly  maintained.  Paul  Deschanel  was  on 
Tuesday  re-elected  President  of  the  Chamber  of 
Deputies  when  the  French  Parliament  convened  for 
the  new  session.  The  Senate  re-elected  M.  Dubost 
President  by  a  vote  of  98  against  66  for  Justin  de 
Seldes.  All  mail  steamers  which  have  been  requisi- 
tioned by  the  Government  during  the  war  are  to  be 
placed  at  the  disposal  of  their  owners  before  Feb. 
15.  According  to  a  report  of  Special  Commission 
to  the  Fuel  Administration  in  Washington  three 
years  will  be  required  to  bring  the  coal  mines  of 
Northern  France  to  full  production  and  to  efface  the 
devastation  wrought  in  the  coal  fields  by  the  re- 
treating Germans. 

President  Wilson  has  arranged  for  the  compila- 
tion of  an  independent  estimate  of  the  actual  phy- 
sical damage  suffered  by  France  and  Belgium  dur- 
ing the  war.  This  will  be  prepared  by  a  Commission 
of  more  than  200  American  officers  chosen  especially 
for  the  work.  Many  difficulties  are  presented. 
In  many  parts  of  the  devastated  regions  there  are 
absolutely  no  records  available  upon  which  to  base 
an  estimate  of  what  existed  before  German  troops 
devastated  the  places.  A  press  dispatch  from  Paris 
states  that  in  the  opinion  of  some  observers  the  bill 
of  actual  damages  when  computed  will  be  so  great 
that  the  Entente  Nations  probably  will  be  more 
concerned  with  the  ability  of  the  German  people 
to  pay  it  than  with  the  possibility  of  exacting  fur- 
ther damages  in  the  nature  of  punitive  indemnities 
and  war  costs.  President  Wilson's  attitude  is  that 
indemnities  for  damages  should  be  restricted  to 
restitution,  reparation  and  restoration  and  should 
not  be  extended  to  financial  punishment  of  the  Ger- 
man   people. 


Official  discount  rates  at  leading  European  cen- 
tres continue  to  be  quoted  at  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen,  5^%  in  Switzer- 
land, 6%  in  Petrograd  and  Norway,  6^%  in  Sweden 
and  4J/2%  in  Holland  and  Spain.  In  London  the 
private  bank  rate  has  not  been  changed  from 
3  17-32%  for  sixty-day  and  ninety-day  bills.  Money 
on  call  in  London  is  still  reported  at  3%.  No  re- 
ports have  been  received  by  cable  of  open  market 
rates  at  other  European  centres. 


There  was  a  further,  though  unimportant,  gain 
in  gold  shown  by  the  Bank  of  England  statement, 
the  total  being  £23,669.  Total  reserve,  however, 
expanded  £466,000,  since  note  circulation  was  re- 
duced £442,000.  Further  substantial  declines  have 
taken  place  in  the  deposit  items;  hence  the  propor- 
tion of  reserve  to  liabilities  was  advanced  to  19.14%, 
in  comparison  with  17.12%  a  week  ago  and  19H% 
last  year.  The  loss  in  other  deposits  amounted  to 
£15,390,000,  while  Government  securities  were  con- 
tracted £9,211,000.  Public  deposits  increased,  nomi- 
nally, £5,000.  Loans  (other  securities)  were  reduced 
£6,606,000.  The  English  Bank's  stock  of  gold  now 
stands  at  £80,544,216,  as  against  £58,768,108  in 
1918  andj£56, 115,288  the  year  before.     Reserves 
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aggregate  £29,295,000,  which  compares  with  £31,- 
892,728  a  year  ago  and  £35,733,648  in  1917.  Loans 
total  £78,886,000.  Last  year  they  totaled  £92,- 
278,457  and  £37,381,804  the  year  preceding.  Clear- 
ings through  the  London  banks  for  the  week  equaled 
£458,680,000,  as  against  £566,680,000  a  week  ago 
and  £400,630,000  last  year.  Our  special  correspon- 
dent is  not  as  yet  able  to  give  details  by  cable  of 
the  gold  movement  into  and  out  of  the  Bank  for 
the  Bank  week,  inasmuch  as  the  Bank  has  not  re- 
sumed publication  of  such  reports.  We  append  a 
tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1919.  1918.  1917.      1916.  1915. 

Jan.  15.  Jan.  16.  Jan.  17.    Jan.  19.  Jan.  20. 

£  £  £        £  £ 

Circulation 69,698.000  45.325,380  38,831,640     33,909.655  34.767,275 

Public  deposits 28,168,000  41,416,146  51,324,995     59,474,227  37,588.425 

Other  deposits 124,797,000  121,589,360  137,699,276  100,782,235  126,284,737 

Govt,  securities 62,666,000  56,768,151  133,883,190     32,838,661  18,068,460 

Other  securities 78,886,000  92,278,457  37,381,804  109,724,797  110,264,501 

Reserve  notes  &  coin  29,295,000  31,892,728  35,733,648     35,708,398  53,603,164 

Coin  and  bullion...  80,544,216  58,768,108  56,115,288     51,168,053  69,920.439 
Proportion  of  reserve 

to  liabilities 19.14%  19.57%  18.91%          22.28%  32.74% 

Bank  rate 5%  5%  5M%                 5%  5% 


The  Bank  of  France  continues  to  report  gains  in 
its  stock  of  gold,  the  increase  this  week  being  3,908,- 
100  francs.  The  Bank's  total  gold  holdings  now 
amount  to  5,496,206,725  francs,  comparing  with 
5,359,127,410  francs  last  year  and  5,110,247,818 
francs  the  year  before;  of  these  amounts  2,037,108,484 
francs  were  held  abroad  in  1919  and  1918  and 
1,794,122,312  francs  in  1917.  During  the  week 
silver  was  decreased  by  773,000  francs  and  advances 
fell  off  26,001,000  francs.  Bills  discounted,  on  the 
other  hands,  were  augmented  by  161,168,000  francs, 
Treasury  deposits  gained  6,351,000  francs  and  gen- 
eral deposits  rose  34,344,000  francs.  An  expansion 
of  511,813,000  francs  occurred  in  note  circulation, 
bringing  the  total  outstanding  to  the  new  high  level 
of  32,078,663,000  francs.  This  compares  with  23,- 
062,503,760  francs  in  1918  and  17,179,190,150  francs 
in  1917.  Just  previous  to  the  outbreak  of  war  in 
1914,  the  total  outstanding  was  only  6,683,184,785 
francs.  Comparison  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  1918  and  1917,  is  as  follows: 

BANK  OF  FRANCE'S  COMPARATD/E  STATEMENT. 

Changes         Status  as  of 

for  Week.         Jan.  16  1919.     Jan.  17  1918.     Jan.  18  1917. 
Gold  Holdings —        ,  Francs.  Francs.  Francs.  Francs. 

In  France Inc.     3,908,100     3,459,098,241     3.322,018,925     3,316,125,505 

Abroad No  change  2,037,108,484     2,037,108,484     1,794,122,312 


Saturday's  New  York  Clearing  House  bank  and 
trust  company  statement,  which  will  be  found  in 
complete  form  on  a  later  page  of  this  issue,  was 
about  as  had  been  expected.     The  loan  items  showed 
a  contraction  of  $15,536,000.     Net  demand  deposits 
declined  $18,268,000  to  $3,952,299,000  (Government 
depositsof  $213,489,000  deducted), although  net  time 
deposits  expanded  $2,572,000  to. $142,348,000.   Cash 
in  vaults  (members  of  the  Federal  Reserve  Bank) 
was   reduced   $796,000   to    $111,457,000.     The   re- 
serve in  the  Federal  Reserve  Bank  of  member  banks 
decreased    $6,158,000    to    $559,924,000.     Reserves 
in  own  vaults  (State  banks  and  trust  companies) 
declined  $474,000  to  $10,640,000  and  reserves  in 
other  depositories  (State  banks  and  trust  companies) 
increased    $1,458,000    to    $10,925,000.     Aggregate 
reserves  registered  a  loss  of  $5,174,000  to   $581,- 
489,000;  although  in  the  case  of  surplus  this  was 
brought  down  to  $2,927,850,  there  having  been  a 
decline  in  the  reserve  required  of  $2,246,150,  and 
excess  reserves  now  stand  at  $58,610,270.     In  the 
corresponding  week  of  1918  the  total  of  aggregate 
reserves  stood  at  $577,790,000  and  excess  reserves 
at    $78,573,010.     The    totals    for    surplus    reserves 
are  on  the  basis,  in  both  cases,  of  13%  reserves  for 
member  banks  of  the  Federal  Reserve  system,  but 
not  counting  cash  in  vault  held  by  these  banks, 
which    last    Saturday    amounted    to    $111,457,000. 
There  was  a  reduction  in  circulation  of  $5,000  to 
$35,942,000. 


Total Inc.     3,908.100  5.496,206,725  5,359,127,410  5,110,247,818 

Silver. Dec.       773.000  316.617,446  245,871,774  285,465,809 

Bills  discounted. ..Inc. 161, 168,000  1,523,157,600  888,323,052  686,049,458 

Advances Dec.  26,001,000  1,202,374,500  1,221,176,082  1,287,271,979 

Note  circulation. ..Inc. 511,813,000  32,078,663,000  23,062,503,760  17,179  190  150 

Treasury  deposlts.-Inc.     6,351,000  46,980,000  48,064,695  84  768  562 

General  deposits.. .Inc.  34,344,000  1,460,396,000  2,857,076,610  2,264  545  473 


After  an  interval  of  some  weeks  the  Imperial 
Bank  of  Germany  has  issued  a  statement,  as  of  Dec. 
31,  showing  the  following  changes:  Total  coin  and 
bullion  decreased  776,000  marks;  gold  declined  626,- 
000  marks;  Treasury  notes  increased  370,128,000 
marks;  notes  of  other  banks  expanded  80,000  marks; 
bills  discounted  increased  2,956,916,000  marks;  ad- 
vances decreased  3,276r000  marks;  investments  were 
reduced  210,000  marks;  other  securities  showed  the 
large  reduction  of  222,864,000  marks,  while  notes 
in  circulation  increased  no  less  than  1,063.607,- 
€00  marks.  Deposits  expanded  1,796,130,000  marks, 
and  other  liabilities  240,009,000  marks.  Reserve 
was  contracted  172,000  marks.  The  Bank's  stock  of 
gold  on  hand  is  reported  at  2,262,626,000  marks, 
which  compares  with  2,405,590,000  marks  a  year 
ago  and  2,520,480,000  marks  in  1917. 


Increased  offerings  of  time  money  have  been 
available  and  the  tendency  in  local  money  circles 
has  been  in  the  direction  of  greater  ease.  Keen  in- 
terest still  is  being  displayed  in  the  varying  reports 
regarding  the  terms  of  the  new  War  Loan,  which  is 
to  be  officially  known  as  the  "Victory  Liberty  Loan." 
Dispatches  from  Washington  indicate  that  the  formal 
offering  may  occur  on- April  6,  the  second  anniver- 
sary of  our  declaration  of  war  against  Germany.  No 
decision  has  been  reached  in  this  matter.  It  is 
planned  to  have  the  campaign  run  for  three  weeks 
and  to  ask,  it  is  thought,  for  a  minimum  of  $5,- 
000,000,000.  The  bonds  will  be  of  short  maturity— 
in  the  neighborhood  of  five  years.  Whether  the 
interest  rate  will  be  higher  than  43^%  depends 
partly  on  the  movement  of  the  market  price  of 
Liberty  bonds  during  the  next  two  months.  It 
also  depends  upon  the  ultimate  decision  of  the 
Treasury  whether  it  is  prepared  to  permit  suffi- 
ciently liberal  tax  exemptions  in  connection  with 
the  new  bonds  to  make  them  attractive  to  the 
wealthier  classes.  One  suggestion  which  seems  to 
have  been  put  out  by  the  Treasury  for  the  purpose 
of  inviting  discussion,  is  that  a  new  form  of  bonds 
should  be  attempted,  namely,  one  having  as  direct 
security,  in  addition  to  its  guarantee  by  the  United 
States,  the  formal  obligations  of  our  Allied  Govern- 
ments to  whom  we  have  made  advances  during  the 
period  of  the  war.  These  bonds,  it  is  asserted,  pay 
a  higher  rate  of  interest  than  our  purely  domestic 
loans.  It  is  not  possible  at  the  moment  to  present 
any  definite  statement  as  to  the  preponderating  atti- 
tude of  the  financial  community  on  this  plan.  It  at 
any  rate  is  significant  that  contemporaneously  with 
this  discussion  the  modification  of  regulations  pre- 
venting the  sale  of  bonds  of  foreign  countries  in 
the  United  States  is  being  considered  by  the  Treas- 
ury Department.  Secretary  Glass  in  announcing 
this  said  that  a  request  had  been  made  by  one  for- 
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eign  Government  to  float  a  loan  through  banks  in 
this  country  at  an  early  date.  The  Secretary  said 
further  that  Government  loans  to  foreign  coun- 
tries were  restricted  now  to  necessary  credits  for 
the  purchase  of  foodstuffs  in  this  country,  and  added 
that  no  consideration  was  being  given  to  a  proposal 
to  float  the  forthcoming  loan  through  the  banks 
instead  of  by  popular  subscriptions. 


Referring  to  money  rates  in  detail,  loans  on  call 
during  the  week  have  ranged  between  4  and  53^%, 
which  compares  with  3%@6%  last  week.  On 
Monday  the  high  was  5%,  which  was  also  the 
renewal  basis,  and  4%  the  low.  Tuesday  there 
was  a  decline  to  4J^%  for  the  maximum,  and  re- 
newals were  negotiated  on  this  basis .  The  minimum 
was  still  at  4%.  Wednesday's  range  was  4@53^%, 
and  4}/2%  the  ruling  figure.  On  Thursday  5%  was 
•the  highest,  4^%  the  low,  and  also  for  renewals. 
Friday  the  maximum  dropped  to  43/2%,  and  the 
minimum  to  4%,  although  renewals  remained  at 
43^%  •  The  above  figures  apply  to  mixed  collateral 
loans,  with  "all-industrials"  still  quoted  at  Yi  of  1% 
above  these  levels.  In  time  money  the  tone  con- 
tinues easy  and  a  fair  degree  of  business  was  re- 
ported, especially  in  the  shorter  maturities.  At  the 
close  of  the  week  further  recessions  were  noted  and 
sixty  days  declined  to  5%,  against  534%  >  ninety 
days  to  5@534%,  against  53^@53^%,  and  four, 
five  and  six  months'  money  to  534%  >  against  53/£% 
last  week.  The  inquiry  was  light,  however,  and 
the  volume  of  funds  put  out  was  small.  A  year  ago 
sixty  and  ninety  days  and  four  months'  funds  were 
quoted  at  5%%  and  five  and  six  months  at  53^@6%. 

Mercantile  paper  moved  more  freely  with  trans- 
actions in  some  of  the  best  names  as  low  as  5%. 
The  range  was  5@534%  for  sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months'  names  of 
choice  character,  against  534@53^%,  while  names 
less  well  known  are  now  quoted  at  53^@53^%, 
against  53/2@5%%  a  week  ago. 

Banks'  and  bankers'  acceptances  were  moderately 
active.  Local  and  out-of-town  institutions  were  in 
the  market  as  buyers,  although  the  volume  of  trans- 
actions was  not  large  in  the  aggregate.  Quotations 
showed  no  essential  change.  The  rate  for  demand 
loans  on  bankers'  acceptances  was  not  changed  from 
434%.     Rates  in  detail  are  as  follows: 

Spot   Delivery Delivery 

Ninety  Sixty  Thirty  within 

Days.  Days.  Days.  30  Days 

Eligible  bills  of  member  banks i'/is@iH     i*A®l*A  i*At@i  4%,  bid 

Eligible  bills  ol  non-member  banks 4H@4^i    i%@i}i     4>i@4H        4%, bid 

Ineligible  bills 5^@5        5M@5        6H@5  6      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Re- 
serve banks.  Prevailing  rates  for  various  classes  of 
paper  at  the  different  Reserve  banks  are  shown  in  the 
following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


Bt-  CLASSES 
OF  M 
DISCOUNTS  AND  LOANS 


Discounts — 

Within  15 days,  Incl.  member 

banks'  collateral  notes 

16  to  60  days'  maturity 

61  to  90  days'  maturity 

Agricultural    and    live-stock 
paper  over  90  days. . 

Secured  by  V.  S.  certificates 
It,  ol  indebtedness  or  Lib- 
erty Loan  bonds — 
Within  15  days,  including 
member    banks'    collatr 

r    era!  notes 

16  to  90  days'  maturity 

Trade  Acceptances — 

1  to  60  days'  maturity 

61  to:90  days'  maturity  . . 
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1  Rate  of  3  to  44%  'or  1-day  discounts  in  connection  with  the  loan  operations 
of  the  Government.  Rates  for  discounted  bankers'  acceptances  maturing  within 
15  days,  4%;  within  16  to  60,  days  4>i%;  and  within  61  to  90  days,  iM%. 

'Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
discounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding 
interest  rate  on  bonds. 

•Rate  for  trade  acceptances  maturing  within  15  days,  44%. 

a  Fifteen  days  and  under,  i\i%. 

Note  1.  Acceptances  purchased  In  open  market,  minimum  rate  4%. 

Note  2.  Rates  for  commodity  paper  have  been  merged  with  those  for  commercial 
paper  of  corresponding  maturities. 

Note  3.  In  case  the  60-day  trade  acceptance  rate  Is  higher  than  the  15-day  dis- 
count rate.trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Note  4.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 


Sterling  exchange  presented  no  new  feature,  and 
rates  which  are  still  arbitrarily  controlled  were  main- 
tained at  practically  unchanged  levels.  Some  dis- 
appointment is  being  expressed  over  the  delay  in 
actually  commencing  peace  sessions,  since  the  con- 
sensus of  opinion  is  that  no  real  improvement  in 
exchange  business  need  be  looked  for  until  the 
definite  signing  of  peace  treaties.  Consequently 
the  indications  are  for  a  dull  and  uninteresting  mar- 
ket during  the  next  few  weeks.  As  announced  late 
last  week  the  special  43^%  rate  allowed  by  the 
Bank  of  England  on  foreign  money  is  no  longer 
applicable  on  French,  Italian  or  Belgian  balances. 
The  suggestion  is  made  in  some  quarters  that  it  is 
not  unlikely  similar  action  will  be  taken  by  English 
banks  with  reference  to  American  special  deposits. 
For  ordinary  deposits,  however,  and  for  Treasury 
bills  the  rate  has  not  been  changed  from  3%.  Fred 
I.  Kent,  Director  of  the  Division  of  Foreign  Ex- 
change, has  announced  the  withdrawal  of  the  regu- 
lation that  required  that  credits  to  foreign  corre- 
spondents could  not  be  accepted  unless  the  name 
of  the  party  making  the  original  request  for  the 
deposit  and  the  name  of  the  party  to  whom  the 
foreign  institution  receiving  the  credit  was  to  pay 
the  funds  were  given.  He  states,  however,  that  it 
is  still  against  the  law  to  make  commitments  to 
enemy  territory,  whether  at  present  within  Allied 
control  or  not,  unless  permission  is  given  by  the 
Division    of    Foreign    Exchange. 

Referring  more  specifically  to  detailed  quota- 
tions, sterling  exchange  on  Saturday  was  quiet 
but  steady  with  demand  still  quoted  at  4  75  %@ 
4  7580,  cable  transfers  at  4  7655@4  76  9-16  and 
sixty  days  at  4  733^ @4  73^.  On  Monday  trad- 
ing was  dull  and  lifeless  and  no  changes  in  rates 
were  recorded.  Trading  ruled  dull  and  devoid 
of  new  feature  on  Tuesday  and  quotations  were 
maintained  at  the  levels  of  the  day  before.  Wednes- 
day's dealing  were  restricted  in  character,  so  that 
while  the  undertone  was  firm,  demand  remained 
at  4  75%@4  7580,  cable  transfers  at  4  7655@ 
4  76  9-16  and  sixty  days  at  4  733^@4  73^.  Dul- 
ness  characterized  operations  on  Thursday,  the 
market  being  at  times  almost  at  a  standstill;  the 
fact  that  no  fast  mail  boat  was  scheduled  to  sail 
until  the  close  of  the  week  served  to  accentuate 
the  inactivity;  the  range  of  quotations  remained  at 
4  75%@4  7580  for  demand,  4  7655@4  76  9-16  for 
cable  transfers  and  4  73K@4  73^  for  sixty  day 
bills.  On  Friday  the  market  ruled  steady  and  un- 
der the  stimulus  of  a  slightly  better  inquiry,  demand 
was  fractionally  higher  at  4  7580@4  75  13-16;  other 
rates,  however,  were  still  unchanged.  Closing 
quotations  were  4  73^  for  sixty  days,  4  75  13-16 
for  demand  and  4  76  9-16  for  cable  transfers.  Com- 
mercial sight  bills  finished  at  4  75  11-16,  sixty  days 
at  4  72%,  ninety  days  at  4  71  7-16,  documents  for 
payment  (sixty  days)  4  723^,  and  seven-day  grain 
bills  at  4  75.     Cotton  and  grain  for  payment  closed 
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at  4  75  11-16.  There  were  no  gold  consignments, 
exports  or  imports,  arranged  during  the  week. 

The  Continental  exchanges  continue  to  mark  time 
and  trading  operations  this  week  were  again  of  small 
proportions.  Speculative  activity  was  less  in  evi- 
dence, and  as  a  result,  variations  in  rates  were 
trivial  and  the  market  was  more  or  less  of  a  nominal 
affair.  Francs  opened  and  ruled  steady  in  the 
early  part  of  the  week,  but  later  eased  off  slightly 
under  offerings  of  futures  against  sales  of  French 
bonds.  Exchange  on  Rome  remains  pegged,  with 
very  little  business  passing.  Quotations  for  reichs- 
marks  and  kronen  are  not  as  yet  available  in  this 
market.  As  to  rubles,  no  change  in  the  situation 
has  .occurred .  A  recent  dispatch  from  Paris  states 
that  thus  far  the  Entente  Powers  and  the  United 
States  have  taken  no  steps  to  prevent  exchange 
transactions  in  Russian  rubles,  although  indi- 
vidually they  are  in  control  by  the  censorship  of 
doubtful  transactions  which  thus  prevent  the  Bol- 
sheviki  from  accumulating  funds  at  various  centres. 

The  official  London  check  rate  in  Paris  closed  at 
25.98  (unchanged).  In  New  York  sight  bills  on  the 
French  centre  finished  at  5  45%,  against  5  45%; 
cables  at  5  45,  against  5  44%;  commercial  sight  at 

5  46%,  against  5  46%,  and  commercial  sixty  days 
at  5  51%,  against  5  51%  last  week.     Lire  closed  at 

6  36  for  bankers'  sight  bills  and  6  35  for  cables,  the 
same  as  a  week  ago .  Rubles  were  not  changed  from 
the  nominal  rate  of  14  for  checks  and  15  for  cables. 
Greek  exchange  continues  to  be  quoted  at  5  16%  for 
checks  and  5  15  for  cables.  Belgian  checks  are 
nominally  quoted  at  5  62  and  cables  5  64. 

In  the  neutral  exchanges,  despite  the  fact  that  no 
increase  in  activity  was  recorded,  firmness  developed 
with  fractional  advances  in  Scandinavian  rates,  also 
for  guilders  and  pesetas.  Swiss  francs  were  particu- 
larly firm  and  moved  up  to  4  84  for  checks  in  sym- 
pathy with  higher  cables  from  London.  Trading 
as  a  whole  was  exceptionally  light.  The  upward 
trend  in  neutral  rates  was  attributed  in  some  degree 
to  unsettling  rumors  abroad  and  apparent  prospects 
of  prolonged  delays  in  the  adjustment  of  peace 
problems.  At  the  extreme  close  a  slight  downward 
recession  took  place. 

Bankers'  sight  on  Amsterdam  closed  at  42%, 
against  42%;  cables  at  42%,  against  42%;  commer- 
cial sight  at  42  3-16,  against  42  1-16,  and  commercial 
sixty  days  at  41  13-16,  against  41  11-16  on  Friday 
of  the  previous  week.  Swiss  exchange  finished  at 
4  84  for  bankers'  sight  bills  and  4  81  for  cables,  which 
compares  with  4  87  and  4  83  last  week.  Copen- 
hagen checks  closed  at  26.62%  and  cables  at  26.87%, 
against  26.62%  and  26.87%.  Checks  on  Sweden 
finished  at  28%  and  cables  at  29,  against  28%  and 
29,  and  checks  on  Norway  closed  at  27.75  and  cables 
28.00,  against  27%  and  28.00  a  week  ago.  Spanish 
pesetas  finished  at  20.12  for  checks  and  20.20  for 
cables.     Last  week  the  close  was  20.06  and  20.15. 

As  to  South  American  quotations,  the  check  rate 
on  Argentina  was  lowered  and  finished  at  44.60  and 
cables  44.75,  comparing  with  44.85  and  45.00.  For 
Brazil  the  rate  for  checks  also  declined  and  closed 
at  25.35  and  cables  at  25.50,  against  26.60  and  26.75. 
Chilian  exchange  has  not  been  changed  from  10  7-16, 
and  Peru  from  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
79%@79.45,  against  79%@81;  Shanghai,  126@ 
126%,  against  124@124%;  Yokohama,  52@52%, 
against   52.30;    Manila,   49.65@49.75    (unchanged); 


Singapore,  56.20@56.30  (unchanged);  Bombay,  36% 
@36%  (unchanged),  and  Calcutta,  (cables),  36%@ 
37  (unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,. have 
gained  $8,165,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  17.  Their 
receipts  from  the  interior  have  aggregated  $11,110,- 
000,  while  the  shipments  have  reached  $2,945,000. 
Adding  the  Sub-Treasury  and  Federal  Reserve  op- 
erations, which  together  occasioned  a  loss  of  $62,- 
596,000,  the  combined  result  of  the  flow  of  money 
into  and  out  of  the  New  York  banks  for  the  week 
appears  to  have  been  a  loss  of  $54,431,000,  as  follows: 


Week  ending  Jan.  17. 


Banks'  interior  movement 

Sub-Treasury  and  Fed.  Res've  oper. 


Into 
Banks. 


$11,110,000 
35,579,000 


$46,689,000 


Out  of 
Banks. 


§2,945,000 
98,175,000 


8101,120,000 


Net  Change  In 
Bank  Holdings. 


Gain    $8,165,000 
Loss     62,596,000 


Loss  $54,431,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


Jan.  16  1919. 


Silver. 


total. 


England..  80,544,216 
France  a. [138,363,929 
Germany-  113,131,300 


Russia 
Aus-Hun  c 

Spain 

Italy 

Netherl'ds 
Nat  .Bel  .h 
Switz'land 
Sweden  .. 
Denmark. 
Norway  -  . 

Tot  .week. 
Prev  .week 


129,650,000 
11,008,000 
89,134,000 
37,071,000 
57,435,000 
15,380,000! 
16,562,000 
15,873,000 
10,424,000 
6,722,000 


721,298,445 
724,687,602 


£  £ 

80,544,216 

12,640,000151,003,929 

1,006,760114,138,060 

12,375,000142,025,000 

2,289,000;   13,297,000 

25,686,000,114,820,000 

3,000,0001  40,071,000 

600,000   58,035,000 

600,000    15,980,000 

2,365,000    18,927,000 

15,873,000 

10,424,000 

6,722,000 


Jan.  17  1918. 


Gold. 


Silver. 


Total. 


£  £                     £ 

58,768,108      58,768,108 

132,880,756,  9,800,000142,680,756 

120,296,500  5,692,850125,989,350 

129 ,650 ,000l  12 ,375 ,0001 142 ,025 ,000 

51,578,000  12,140,000!   63,718,00u 


78,680,000 
33,364,000 
58,098,000 
15,380,000 
14,331,000 
12,577,000 
9,922,000 
6,296,000 


60,561,760781,860,205 


721,821,364 


60,980,760  785,068,3621681,558,186 


28,294,000106,974,000 

3,265,000'  36,629,000 

578,300  58,676,300 

600,000  15,980,000 

14,331,000 

J  12,577,000 

147,000  10,069,000 
6,296,000 


72,892,150  794,713,514 
63,272,950744,831,136 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  both  years  are  those  given  by  "British  Board  of  Trade  Journal"  for 
Dec.  7  1917. 

h  August  6'l914  in  both  years. 


RUSSIA,  GERMANY  AND  THE  LEAGUE  OF 
PEACE. 

The  preliminary  and  more  or  less  personal  dis- 
cussions with  one  another,  by  the  delegates  to  the 
coming  Peace  Conference,  have  naturally  reached 
the  public  in  fragmentary  forni.  It  has  been  easily 
possible  to  draw  exaggerated  inferences  from  what 
is  learned  of  them.  The  assumption,  because 
Clemenceau  favored  some  sort  of  re-establisment 
of  the  European  "balance  of  power"  while  Wilson 
urged  a  common  league  of  all  nations,  that  therefore 
an  irreconcilable  difference  of  opinion  had  arisen 
between  France  and  America,  was  very  widely 
drawn. 

But  it  did  not  by  any  means  follow  necessarily, 
as  every  one  should  know  who  is  aware  of  the  course 
which  events  always  take  at  such  a  stage  as  this  in 
a  great  deliberation,  when  not  only  are  conflicting 
interests  and  prejudices  at  stake,  but  when  even  the 
existing  and  prospective  situation,  as  between  the 
victorious,  the  defeated  and  the  neutral  Powers, 
is  still  so  extremely  obscure.  In  any  such  case, 
different  statesmen  and  different  Governments  will 
always. tend  to  emphasize  one  aspect  of  the  situ- 
ation and  one  remedy  for  it,  rather  than  the  alter- 
native situation  or  remedy.  In  the  end,  however, 
there  is  usually  a  compromise — not  of  principle  but 
of  machinery — which  will  embody  (as  our  own 
Constitution  did  in  a  similar  case)  both  the  real 
consensus  of  opinion  and  the  collective  wisdom  of 
the    Conference. 

One  aspect  of  the  Conference  which  is  now  coming 
rapidly  to  the  foreground   is  the   position   of  the 
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Teutonic  States  and  of  Russia  towards  the  permanent 
international  arrangements.  In  both  directions 
there  are  special  perplexities,  arising  from  the 
peculiar  circumstances  existing  in  those  countries. 
When  discussion  directs  itself  to  the  place  which 
Russia  or  Germany  will  hold  in  a  future  League  of 
Nations,  two  questions  immediately  arise;  one 
having  to  do  with  the  character  and  stability  of  the 
present  Government  in  either  country,  the  other 
with  the  question  of  penalties  for  past  misdoing. 

The  case  of  Russia  is  extremely  complicated 
because  of  the  nature  of  the  Bolshevik  Government 
at  Petrograd  and  the  natural  misgivings  of  statesmen 
elsewhere  in  Europe,  as  to  whether  the  destructive 
and  anarchistic  doctrines  and  practices  of  that 
Government  may  not  spread  to  other  countries. 
Along  with  this  comes  the  feeling,  very  strong 
apparently  in  France,  that  a  nation  which  deserted 
its  allies  at  a  critical  moment  and  gave  aid  and 
comfort  to  the  enemy  has  no  right  to  claim  a  voice 
in  the  councils  of  those  Allies  when  they  have  won 
without  her.  In  the  case  of  Germany,  not  only  has 
the  continuance  of  responsible  government  seemed 
to  be  at  stake  during  the  past  few  weeks,  but  repug- 
nance against  admitting  to  the  future  fellowship 
and  benefits  of  an  international  league  has  shown 
itself  to  be  widespread.  We  shall  heaj-  much  of 
both  controversies  during  the  next  few  weeks. 

Objection  to  Russia's  participation,  on  the  sole 
ground  of  her  desertion  in  1917,  is  not  likely  to  be 
lasting.  Against  the  mischievous  and  disastrous 
understanding  with  Germany  by  the  stupid  Russian 
Government  established  through  the  Bolshevik 
counter-revolution  there  will  always  be  placed  the 
incalculable  services  of  the  Russian  Government, 
people  and  army,  in  pinning  down  a  great  part  of 
Germany's  military  power  on  the  Eastern  front 
while  the  French  army  was  fighting  its  desperate 
battle  in  the  West.  But  the  question  of  recognizing 
even  conditionally  and  with  reserve,  the  present 
Russian  Government,  is  another  matter.  Both  in 
principles  and  methods,  the  Lenine-Trotzky  regime 
has  deliberately  cut  itself  apart  from  the  orderly 
governments  of  other  States,  and  there  is  at  least  a 
strong  presumption  that  it  is  even  now  a  minority 
Government,  supported  by  force  against  the  general 
will  of  the  Russian  people. 

With  Germany  different,  though  equally  forcible, 
considerations  arise.  The  victory  of  the  forces  of 
social  disorder  and  governmental  anarchy,  which 
lately  seemed  imminent,  is  apparently  averted. 
The  "Spartacus"  revolt  of  Liebknecht  and  his 
confederates  has  been  put  down  by  the  Ebert 
Government  with  the  strong  hand,  and  the  exercise 
of  military  force,  which  has  quite  evidently  expressed 
the  wish  of  the  great  majority  of  the  German  people. 
What  the  actual  government  will  be — in  particular, 
whether  Germany  is  destined  to  witness  such 
secessions  from  her  political  entity  as  occurred  in 
the  case  of  Russia — is  still  sufficiently  in  doubt. 
But  the  outcome  of  to-morrow's  vote  of  all  the 
German  people,  for  a  new  constituent  assembly, 
will  go  far  towards  settling  the  matter. 

Back  of  this  stands  the  question  of  retribution; 
the  sentiment,  among  many  of  her  recent  antagon- 
ists, that  Germany  not  only  must  be  subjected  to 
exemplary  penalties  in  a  pecuniary  way,  for  her 
unprovoked  depredations  in  Belgium,  in  France, 
and  on  the  high  seas,  but  that  her  conduct  as  a 
nation  in  such  episodes  was  such   as  to  preclude  the 


admission  of  her  Government  to  any  friendly  League 
of  Nations. 

All  of  these  positions  and  arguments  are  formidable. 
Yet  there  is  a  very  widespread  underlying  sense 
that,  when  the  actual  nature  of  the  problem  of  a 
future  League  of  Peace  is  considered,  the  force  of 
circumstances  is  such  as  inevitably  supersedes  most 
of  the  opposing  arguments.  Manifestly,  both  Ger- 
many and  Russia  must  show  the  world  the  existence 
of  stable  governments  before  other  Governments 
can  deal  with  them,  except  at  arm's  length.  Ad- 
mission to  a  League  of  Nations  of  a  usurping  govern- 
ment, an  insecure  government  of  force,  or  a  govern- 
ment which  professed  principles  destructive  of  all 
orderly  civilized  administration,  would  be  likely  to 
defeat  the  very  purposes  of  the  action  and  to  throw 
very  serious  problems  into  the  League  itself.  This 
would  seem  to  mean  that,  from  this  point  of  con- 
sideration, both  Russia  and  Germany  are  at  present 
on  probation — Germany,  as  to  whether  her  people 
can  erect  any  stable  government  at  an  early  date; 
Russia,  as  to  whether  her  people  are  prepared 
either  to  approve  and  control,  or  to  disapprove  and 
overthrow,    the   Bolshevik   cabal. 

These  questions  must  be  answered  by  events 
before  the  further  question  can  be  answered,  what 
is  to  be  the  status  of  either  country  in  a  League  of 
Peace.  They  will  in  time  undoubtedly  be  answered 
as  such  questions  always  have  been,  in  the  sequel  to 
a  great  revolution.  Indefinite  continuance  of 
anarchy  has  always  heretofore  proved  to  be  im- 
possible in  history.  Both  with  Russia  and  Ger- 
many, the  plain  duty  of  the  Allied  Governments 
now  is  to  help  the  cause  of  public  order  by  averting 
hunger  and  suffering  so  far  as  possible,  and  by 
throwing  at  least  their  moral  support  against  the 
forces  of  anarchy  and  in  favor  of  those  of  order. 

The  widespread  popular  conception  (certainly 
not  undeserved  in  the  light  of  the  past  four  years  of 
history)  of  Germany  as  an  international  outlaw 
who  would  have  to  be  excluded  from  ordinary 
relations  even  on  return  of  peace,  is  likely  to  die 
hard.  But  the  answer  to  any  concrete  proposal 
having  that  in  view  is  that  the  difficulties  under 
which  the  world  now  labors  can  never  be  removed 
so  long  as  important  communities  and  governments 
are  proscribed — not  because  of  what  they  are  doing 
but  because  of  what  they  have  done.  The  penalties 
on  Germany,  pecuniary  and  otherwise,  will,  in  any 
case,  be  very  heavy. 

It  is  hard  enough  to  foresee  how  she  will  surmount 
even  these,  economically  or  financially.  But  to 
add  to  these  political  exclusion  would  perpetuate  the 
very  conditions  which  the  world  is  endeavoring  to 
end  forever.  It  would  complicate  the  problem  of 
permanent  reconstruction  of  international  relations, 
precisely  as  economic  exclusion  from  the  trade  of  the 
outside  world  would  complicate  the  problem  of 
Germany's  paying  her  indemnity. 


CAN  DEMOCRACY  BE  MADE  SAFE  FOR  THE 
WORLD? 

No  question  to-day  before  the  world  is  more 
important  than  this.  Democracy  has  taken  posses- 
sion of  the  imagination  of  the  world.  In  some  way 
it  must  be  made  safe. 

Count  Ishi,  the  Japanese  Ambassador  in  present- 
ing his  credentials  in  Washington  Aug.  22  1917  said: 
"This  is  no  ordinary  war.  It  is  an  issue  between 
common  morality  and  an  inhuman  system  of  calcu- 
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lated  aggression  which  would  render  all  human  inter- 
course impossible."  If  Democracy  is  to  be  "an 
inhuman  system  of  calculated  aggression,"  which 
unhappily  is  the  form  it  is  to-day  tending  to  assume, 
it  differs  little  from  the  imperialism  that  is  over- 
thrown; it  also  would  "render  human  intercourse 
impossible,"  because  of  its  abandoning  common 
morality . 

The  great  question  is,  can  it  free  itself  from 
the  virus  now  so  rampant  in  its  veins?  Is  there 
available  a  serum  of  sound  ideas  and  principles 
which  can  be  counted  on  to  deliver  it  and  give 
some  assurance  of  wholesome  and  beneficent  life? 

Despite  the  defeat  of  Germany  continental  democ- 
racy is  dazzled  by  the  Prussian  idea  of  the  supreme 
potency  of  Force.  Almost  against  itself  Democracy 
is  to  be  seen  resorting  to  murder  and  plunder.  The 
Kaiser's  policy  of  crushing  whoever  stands  in  the 
way,  it  has  adopted.  It  distrusts  its  own  principles. 
It  is  out  to  rule,  if  not  by  the  ballot,  then  by  the 
bludgeon.  It  justifies  President  Lincoln's  fear 
when  he  said,  "It  has  long  been  a  grave  question 
whether  any  Government,  not  too  strong  for  the 
liberties  of  the  people,  can  be  strong  enough  to 
maintain  its  existence  in  great  emergencies."  It 
already  shows  itself  too  strong  for  the  liberties  of 
the  people,  and  Liberty  perishes  with  its  advance. 

The  progress  of  Democracy  in  Europe,  wide  as 
it  is,  is  insignificant  as  compared  with  its  effect  on 
Asia,  where  it  has  arrested  some  three  thousand  years 
of  normal  evolution;  but,  neither  here  nor  there, 
can  it  be  successfully  founded  on  revolution.  Where 
that  method  obtains  you  have  almost  inevitably  a 
resort  of  force,  and  sooner  or  later  there-establishing 
of  some  form  of  autocracy.  If  Democracy  is  to 
endure  it  must  be  by  the  growth  within  of  ideas 
which  are  by  no  means  new,  but  which  have  gained 
a  new  significance,  and  by  the  wide  acceptance  of 
creative  principles.  The  upheaval  that  results  from 
these  is  like  the  bursting  of  the  ground  in  the  spring, 
when  nature  awakens  under  the  pressure  of  germinat- 
ing seeds.  The  normal  but  hidden  life  finds  its 
opportunity  and  the  dull  earth  blossoms  into  beauty 
and  fruitfullness. 

The  new  Democracy  will  have  to  cast  aside  its 
easy  confidence  in  nostrums  and  forcing  methods. 
It  must  learn  to  distrust  specific  expedients,  however 
promising.  The  abolition  of  capital,  and  even  of 
property,  common  ownership  of  the  soil,  of  mines, 
of  raw  materials,  of  industries,  of  railways  and  water- 
ways, and  other  forms  of  State  Socialism,  all  involv- 
ing bureaucratic  government,  are  makeshift  sugges- 
tions. They  may,  if  carefully  tried,  have  in  some 
instances  promise  of  good,  but  they  are  only  second- 
ary in  comparison  with  the  acceptance,  both  by 
the  individual  and  the  State,  of  principles  which  are 
of  universal  validity  and  have  their  roots  in  "the 
common  morality,"  from  which  they  principally, 
serve  to  divert  attention. 

The  three  things  lacking  in  ancient  liberty, 
according  to  the  historians,  were  representative 
government,  emancipation  of  slaves  and  freedom 
of  conscience.  But  Democracy  to-day  in  its  con- 
ception of  liberty  is  rising  higher  and  striking  deeper 
than  these,  one  or  all.  The  modern  world  has  long 
possessed  these  in  one  form  or  another,  and  they  do 
not  meet  its  full  need  or,  even  when  at  their  best, 
solve  its  most  serious  problems. 

It  seeks  a  reconstruction  of  society,  not  simply 
in  its  forms  but  in  the  substance,  and  so  far  in  its 


structure  and  methods  as  these  will  be  affected  by 
the  adoption  of  a  larger  and  truer  conception  of 
humanity  and  the  obligation  of  a  more  compelling 
duty  both  toward  God  and  man.  Cain's  question, 
"Am  I  my  brother's  keeper?"  must  forever  lose 
its  sneer.  Even  in  its  interrogative  form  it  must 
become  the  larger  and  universal  response  to  the 
"Categorical  Imperative."  Each  is  his  brother's 
keeper. 

The  immediate  aim  must  be  a  reconstruction  which 
rests  upon  the  acceptance  by  the  individual  man  and 
woman  of  definite  duty  with  regard  to  their  fellow 
men,  to  the  State  and  to  God.  These  will  then 
find  expression  in  the  conduct  of  the  State,  which 
in  turn  will  create  the  conditions  which  will  ensure 
their  operation  in  all. 

It  is  possible  to  indicate  some  of  the  directions  in 
which  at  once  they  may  become  operative. 

In  the  realm  of  the  State  there  must  be  that  for 
which  we  have  President  Wilson's  phrase,  "The 
reign  of  Law  sustained  by  the  organized  opinion  of 
mankind."  This  means  a  settled  social  community 
with  a  permanent  government.  There  are  two  per- 
manent forces,  akin  in  origin  and  nature,  but  an- 
tagonistic in  their  tendency:  Liberty,  which  tends 
to  division  of  power,  and  Democracy,  which  tends 
to  unity  of  power.  In  the  case  of  increasing  de- 
mocracy, as  Lord  Acton  pointed  out  long  ago 
(Letters,  page  124),  "a  restricted  federalism  is  the 
one  possible  check  upon  concentration  and  central- 
ism." With  these  two  great  political  principles  once 
thus  co-ordinated  in  federated  representative  gov- 
ernment, Law  becomes  the  expression  of  the  will  of 
the  people;  the  State  is  their  executive,  and  Liberty 
is  secure.  The  alternative  is  stagnation  and  strife. 
As  the  accomplished  Belgian,  Baron  Henri  Lambert, 
is  quoted  as  saying:  "Men  must  co-operate  economi- 
cally and  morally,  or  they  must  fight.  That  is  to 
say,  they  must  increase  their  economic  and  moral 
co-operation,  and  all  together  through  exchange  of 
service  or  mutual  help,  advance  in  spiritual,  moral 
and  physical  welfare,  and  thus  accelerate  their  con- 
tribution to  the  universal  final  accomplishment. 
Men,  therefore,  must  co-operate,  that  is  progress, 
or  fight." 

In  the  social  economic  realm  employers  will  have 
to  recognize  that  benevolence  does  not  take  the 
place  of  justice.  No  amount  of  social  and  economic 
provision-  can  be  a  substitute  for  the  adoption  of  a 
system  of  employment  that  will  start  with  the  per- 
sonality of  the  employee,  and  guard  his  position  as 
a  free  man  endowed  of  God  with  an  individuality, 
the  use  and  development  of  which  is  necessary  to 
human  progress  no  less  than  to  the  success  of  the 
particular  industry  in  which  he  may  be  employed. 

Labor  also  will  have  to  recognize  more  clearly  and 
accept  more  honestly  than  it  has  done,  its  duty  to 
promote  the  skill  and  productive  ability  Of  the  indi- 
vidual workman,  before  its  support  of  Democracy 
will  be  found  unselfish.  Labor  unions  and  Work- 
men's Councils  have  thus  far  given  very  little  evi- 
dence of  this  purpose.  Self-determination  is  now 
largely  assured  for  the  mass  of  the  people  of  a  State, 
but  that  of  the  individual  as  based  on  his  fitness  for 
his  work  and  his  ability  to  add  to  the  general  well- 
being  by  his  power  to  produce,  is  not  so  clearly 
grasped,  while  it  is  definitely  restricted  in  the  prac- 
tice of  the  trade  unions.  They  protect  slackers  and 
deaden  the  impulse  to  excel.  There  can  be  no  true 
freedom,  and  therefore  no  enduring  Democracy  in 
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a  society  where  this  duty  of  training  the  workman  in 
skill  and  stimulating  his  ability  to  produce  is  over- 
looked or  antagonized. 

All  this  points  to  the  recognition  of  man  as  a  being 
radically  different  from  the  creatures  about  him,  as, 
in  fact,  a  child  of  God  born  for  the  largest  life,  one 
that  shall  inherit  immortality  and  find  there  its 
true  goal.  As  Prof.  E.  W.  Lyman  said  the  other 
day  in  his  inaugural  address  on  "The  Religion  of 
Democracy":  "Its  watchwords  are  freedom,  service 
and  faith — no  true  freedom  except  that  which 
serves;  no  real  service  which  does  not  set  free;  and 
the  fullest  freedom  and  service  where  there  is  faith 
in  God  and  fellowship  with  Him  in  the  toil  of  the 
world."  To  save  Democracy  from  being  a  purely 
abstract  and  impractical  conception,  attention  must 
be  fixed  on  the  individual  man  and  his  personal  re- 
sponsibility. This  cannot  be  escaped.  It  is  the 
ultimate  test  of  the  policy. 

Paul  Doumergue,  the  editor  of  "Foi  et  Vie," 
whom  Prof.  Lyman  quotes,  says:  "For  a  new  democ- 
racy we  need  a  revitalized  Christianity.  No  mere 
work  of  restoration  will  suffice;  the  entire  social 
order  will  have  to  be  remodeled.  For  the  making 
of  the  new  world  there  will  be  need  of  a  great  deal 
of  faith,  of  idealism,  of  courage,  of  renunciation  of 
material  interests  and  the  principle  of  each  for  him- 
self; there  will  be  need  of  a  great  deal  of  sacrifice. 
Does  any  one  really  believe  that  it  will  be  possible 
to  dispense  with  Christians?"  We  can  answer  that 
the  war  has  shown  that  in  all  lands  multitudes  are 
ready  for  sacrifice  when  need  appears.  Here  lies 
the  hope  of  Democracy  for  the  world. 

The  strength  of  the  movement  led  by  the  Bolshe- 
viki  lies  in  the  readiness  of  their  followers  to  take 
risks  and  make  sacrifices;  the  strength  of  existing 
society  will  appear  when  the  individuals  who  com- 
pose it  show  the  same  readiness. 


THE  FEAR  OF  BOLSHEVISM. 

Press  dispatches  tell  us  that  a  high  official,  name 
not  disclosed,  of  the  American  Peace  Commission, 
has  expressed  a  serious  fear  at  the  growth  of  Bolshe- 
vism in  Western  Europe.  He  is  afraid  that  if  peace 
is  not  soon  concluded  with  Germany  there  may  be 
no  substantial  or  stable  government  with  which  to 
treat.  And,  in  other  expressions  on  conditions  on 
that  side,  that  unless  order  is  soon  restored,  and  the 
customary  life  of  labor  resumed,  this  form  of  political 
rule  may  overrun  France  and  England  as  well. 

We  read  this  as  news  of  the  troubled  state  that 
follows  in  the  wake  of  war,  try  to  visualize  it,  de- 
plore it,  and  fall  back  upon  our  own  good  sense  as  a 
people  and  say  it  is  impossible  in  this  country.  And 
that  is  a  reasonable  conclusion  which  only  an  alarmist 
would  dispute  as  being  wise  and  well  founded.  The 
full  conditions  there,  cannot  come  over  here.  That 
protest  against  age-long  oppression  which  hurries 
masses  and  classes  into  excesses  of  so-called  reforms, 
which  causes  them  in  the  flux  of  affairs  to  seize  dis- 
order as  a  golden  opportunity  to  remake  society  and 
government,  does  not  live  in  the  American  people. 
And  our  century  of  growth  and  millions  of  satisfied 
merchants  and  farmers  forbid  it. 

But  this  does  not  prevent,  under  certain  circum 
stances,  the  appearance  of  a  modified  form  of  this 
popular  delusion,  for  it  is  nothing  short  of  this  that 
would  cause  us  much  disaster  and  decay.  That  it  is 
a  form  of  madness  having  in  it  its  own  seeds  of  revo- 
lution, is  apparent.     It  grows  by  what  it  feeds  on. 


Grasping  power  as  a  means  of  Utopian  existence,  in- 
fatuated with  the  lofty  principles  of  liberty  and  fra- 
ternity, this  extreme  form  of  Socialism  becomes 
delirious  with  the  idea  of  maintaining  itself,  at  any 
cost,  for  the  good  of  the  human  race.  It  at  once 
begins  to  "see  red,"  to  count  all  opponents  as  ene- 
mies and  therefore  traitors  to  its  glowing  cause,  and 
in  this  condition,  as  revealed  in  Russia,  it  out-Herods 
Herod  in  its  riot  of  plunder  and  murder.  When  in 
the  course  of  its  career  anarchy  comes,  then  the  vain 
dreamer  becomes  the  most  oppressive  of  all  auto- 
crats, for  he  rules  by  his  own  right,  none  other. 
In  the  welter  of  affairs,  he  sees  not  only  opportunity, 
but  he  is  seized  with  fear.  If  he  does  not  kill  he  will 
be  killed.  There  is  no  law  save  that  which  the 
strong  make.  If  he  does  not  seize  and  appropriate 
that  which  now  nobody  rightfully  owns,  since  all 
order  and  government  are  gone,  he  will  certainly 
perish  in  the  whirlwind  he  has  wrought.  So  from 
one  descent  of  cowardly  fear  to  another  the  Bolshevist 
proceeds  until  in  riot  and  rapine  he  dies  by  his  own 
hand. 

There  was  a  time  when  the  European  war  seemed 
very,  very  far  away  from  us.  And  it  was.  Keen 
analysts  of  the  President  are  now  pointing  out  his 
cool  consistency  that  ended  in  such  warm  advocacy. 
The  causes,  conduct,  and  content  or  purpose  of  the 
vast  conflict,  cleared  and  changed,  as  seen  by  this 
nation.  And  when  it  became  apparent  that  civili- 
zation was  at  stake,  that  the  real  conflict  was  between 
two  systems  of  culture  and  thought,  and  that  the 
triumph  of  military  autocracy  meant  the  doom  of 
liberty  and  individualism  everywhere,  then  the 
United  States  entered  the  war  for  humanity's  sake. 
Some  eminent  statesmen  do  not  place  this  reason 
before  that  of  defending  violated  rights  upon  the 
high  seas.  But  we  introduce  the  thought  here  to 
show  the  growth  and  spread  of  an  idea  and  an  ideal — 
and  it  now  shines  glorious  as  a  leading  star  on  the 
brow  of  a  future  liberated  world.  But  this  insidious 
poison  germ  of  Bolshevism  takes  quite  the  opposite 
course.  It  is  not  liberty  but  license,  and  so  it  must 
have  its  first  basis  in  selfishness  of  class  and  not  in 
the  self  abnegation  of  government  by  consent.  It 
does  not  consent  at  all.  It  proclaims  and  seizes.  It 
does  not  suffer  for  others;  it  makes  others  suffer  for 
it.  The  cry  is  retribution  for  all  the  wrongs  of  the 
past.  And  so  the  disease  spreads  by  secret  ways, 
and  wherever  there  is  want  and  wretchedness  in  the 
world  it  finds  a  fertile  soil  prepared  for  it.  Once  it  is 
in  "the  blood,"  weakness  and  discord  bring  it  to  the 
surface. 

We  repeat,  Bolshevism  in  the  United  States,  as 
now  terrorizing  Russia,  is  inconceivable.  And  yet 
our  national  security  may  none  the  less  depend  upon 
stamping  out  the  disease  before  it  gains  the  upper 
hand.  And  there  are  conceivable  conditions  which 
might  appear  in  the  next  decade  when  in  portions 
of  our  country  it  could  have  lodgment  and  growth, 
when  in  modified  form  it  might  seize  the  sword  and 
torch  to  work  its  own  fantastic  and  unstable  will. 
If  the  sudden  flush  of  returning  life  and  industrial 
activity  should,  sooner  or  later,  be  succeeded  by  a 
period  of  depression,  of  "hard  times,"  of  panic  and 
failure,  then  the  "red  flag",  as  a  symbol  of  milleiiial 
ease  and  freedom,  may  not  be  suppressed  save  by 
force  and  bloodshed.  We  venture  to  suggest  that 
mere  remoteness  or  contingency  should  not  deter 
our  people  from  looking  this  possibility  in  the  face. 
We  have  had  no  such  background  as  the  presant 
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world  conditions  afford,  but  we  have  had  some 
sporadic  yet  serious  disturbances  of  law  and  order. 
We  called  them  "labor  troubles,"  which  was  but  a 
half  truth.  They  were  symptoms  of  that  unrest 
and  protest,  fanned  by  the  fever  of  ecstatic  hope, 
by  the  delirium  of  unreason,  that  now  throws  its 
red  glare  over  the  grave-haunted  battle  lands  of 
Europe.  Conditions  may  come  when  certain  of  our 
cities,  certain  areas  of  our  territory,  might  become 
burning  cauldrons. 

There  are  two  means  we  should  not  fail  to  use. 
One  tends  to  prevent  the  growth  of  the  disease  and 
the  other  to  prevent  the  contributing  conditions. 
We  ought  never  to  fail  in  our  educational  processes  to 
show  the  antagonisms  between  Socialism  and  in- 
dividualism. We  should  not  temporize  and  yield  to 
an  evil.  Right  now,  great  issues  in  transportation 
and  communication,  the  unmistakable  effort  to  graft 
them  upon  our  Government,  should  arouse  us  to  a 
sense  of  the  reality,  rightfulness  and  helpfulness  of 
our  representative  system  based  on  sovereign  citizen- 
ship, when  rights  of  property  and  person  are  guaran- 
teed. We  want  this  to  stand.  As  to  conditions,  what  a 
vast  field  for  conjecture  appears.  But  the  abid- 
ing truth  still  remains  that  our  trade  and  toil  are 
beneficent  as  they  are  allowed  to  bring  forth  their 
just  returns.  That  while  we  each  live  in  a  world  of 
chance,  we  are  still  the  architects  of  our  own  for- 
tunes, in  much  the  same  old  way.  It  is  the  artificial 
aid  we  should  battle  against.  Laws  that  are  natural 
are  eternal,  and  will  prevail.  It  is  the  magician's 
wand  we  must  warn  against.  The  Bolshevist  with 
his  vain  dream  becomes  enamored  of  himself — that 
he  was  born  to  set  the  world  right — and  so  he  waves 
his  sceptre  over  everything,  conscious  of  all  the  fail- 
ures of  the  world  save  his  own  foolish  antics  in  the 
face  of  destiny. 


SAVINGS  AND  THE  NEW  MEANING  OF 
THRIFT. 

As  we  become  conscious  that  the  "turn  of  the 
year"  is  really  passed,  and  from  its  cold-locked  har- 
bor of  enforced  idleness  look  out  upon  the  opening 
sea  of  new  endeavor,  we  should  more  deeply  con- 
sider the  "time  in  which  we  live,"  that  our  resolves 
on  saving  and  thrift  be  not  thrust  aside  and  for- 
gotten in  the  lure  of  opportunity  and  the  appeal  of 
profits.  There  are  some  very  large  and  compelling 
conditions  staring  us  in  the  face.  And  they  affect 
every  man,  whether  in  business  or  out  of  it.  Whether 
for  pay,  or  by  charity,  or  through  both,  we,  as  a 
people,  must  be  a  large  factor  in  feeding  famishing 
peoples  in  distant  parts  of  the  world.  And  we  are 
yet  under  heavy  extraordinary  Governmental  ex- 
penses, that  must  be  met  by  taxes  and  bonds. 

It  needs  no  argument  to  show  that  personally  and 
individually  it  would  be  unwise  to  relax  vigilance  in 
personal  affairs.  With  many  restrictions  removed 
of  the  nature  of  lawful  inhibitions,  on  free  conduct, 
it  is  probable  that  we  shall  not  be  conscious  of  sav- 
ing in  the  way  in  which  we  have  been.  Rations  in 
food  will  not  return  in  binding  force,  if  at  all.  Yet 
the  drain  of  the  millions  of  tons  of  foodstuffs  to  for- 
eign lands  will  tend  to  make  prices  continue  high, 
and  the  frugal  person  will  find  it  inexpedient  to  eat 
in  the  old-time  way— if  that  person  still  studies  the 
elements  of  saving.  Again,  this  tax  bill  now  about 
finishing  its  tortuous  and  uncertain  course,  is  sure 
.to  make  its  heavy  weight  felt,  from  the  very  date  of 
its  enactment.     It  puts  added  costs  on  a  multiplicity 


of  articles  of  necessity  and  pleasure  and  upon  the  uses 
we  make  of  our  incomes  and  profits.  More  than 
all,  it  seizes,  with  all  the  power  of  the  Government, 
stated  portions  of  incomes  and  profits  that  have  ac- 
crued during  the  year  just  closed. 

Whether  it  be  personal  or  business  matters — a 
grave  fact  stands  out — if  we  have  not  laid  by,  set 
aside,  the  sums  this  tax  bill  will  call  for,  we  must 
earn  them  or  abstract  them  in  some  way  from  what 
we  have.  And  it  is  manifest  that  all  the  preaching 
and  moralizing  of  the  past  upon  the  virtues  of  saving 
and  thrift  converge  upon  this  year  we  are  now  en-* 
tering.  Peace  does  not  open  the  stop-gap  on  ex- 
travagance. Instead,  we  need,  in  everything  we 
do,  to  "tighten  the  belt."  It  is  one  fault  of  our 
rapid  methods  of  living  that  we  too  often  discount 
the  future.  The  date  of  actual  peace  is  uncertain. 
And  the  very  dawning,  with  its  hope  of  resumption, 
is  shadowed  by  evil  possibilities.  In  mind  we  have 
already  discounted  peace.  But  to  feed  peoples,  and 
to  pay  war  costs  not  yet  diminishing,  we  must  be 
doubly  frugal,  cautious,  industrious,  saving  and 
thrifty.  Relaxations  that  come  from  taking  things 
for  granted  may  work  personal  hardships  and  may 
seriously  impair  business  conditions. 

If  "the  times,"  into  which  we  proceed,  whether 
we  will  or  not,  stress  these  somewhat  threadbare 
themes  of  saving  and  thrift,  so  long  emphasized  in 
war,  they  give  us  an  opportunity  to  see  thrift  in  its 
most  attractive  form.  Let  us  then  dismiss  saving 
as  if  it  were  accomplished,  and  consider  thrift  alone. 
Thrift  is  the  wise  use  of  savings  and  resources.  He 
is  thrifty  who  makes  the  saved  dollar  earn  something; 
who  works  when  others  are  idle,  and  who  works 
longer  hours  at  the  same  pay;  who  scans  the  outlook 
for  opportunities  to  utilize  his  labor  and  capital,  and 
seeing  them,  studies  them  in  the  light  of  circum- 
stances and  tendencies,  and  when  satisfied,  seizes 
them  with  firm  hand.'  Thrift,  in  time  of  war,  is 
always  exercised  against  the  dissolution  of  all  things, 
accomplishments,  substance,  and  opportunity;  but 
thrift  in  peace  is  exercised  .against  increase  and 
accumulation,  and  moves  in  a  reasonable  certainty 
of  continuance  of  order,  production  and  advance. 
War  dollars  are  not  peace  dollars.  And  it  needs  no 
analysis  to  show  that,  even  if  current  national  taxes 
were  not  unfortunately  laid  in  a  spirit  that  is  akin  to 
confiscation,  the  war-saver '  can  never  estimate  the 
demands  war  will  lay  upon  him,  and  can  be  sure 
of  nothing. 

It  is  this  contrast  which  opens  a  new  view  of  thrift. 
The  peace-saver  is  building  on  a  rock.  Thrift  in 
time  of  peace  may  .call  for  increased  caution  and  does, 
but  it  proceeds  on  firm  ground.  Indeed,  it  is  the 
highest  evidence  of  true  thrift  that  a  man  carefully 
resume  that  work  and  that  business  he  had  before  the 
war.  The  thrifty  workman  will  take  the  old  wages 
rather  than  contend  against,  the  inevitable  and  lose 
all  by  striking.  Of  course  we  mean  this  in  the 
reasonable  way — he  will  follow  the  tide,  the  reason- 
able reductions.  And  the  business  will  be  satisfied 
with  a  gradual  return  to  the  old  profits  and  old 
volume  of  sales .  We  do  not  speak  in  «xact  terms— 
the  changes  cannot  be  gainsaid  which  prevent  return 
and  which  reshape  the  course.  But  the  principle  is 
adamant.  And  we  will  show  our  combined  thrift  as 
a  people  by  the  way  we  retrace  our  steps  to  the  orderly 
conditions  of  supply  and  demand,  and  shuffle  off  the 
inflation  in  wages  and  prices  war  has  brought 
upon  us. 
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We  might  illustrate  by  asking  how  far  it  is  wise 
to  ignore  conditions  of  domestic  trade  while  we  are 
dreaming  and  talking  of  a  world-conquering  in 
foreign  trade.  Will  we  not  prove  our  thrift  by- 
restoring  the  former  ease  of  interchange,  the  former 
balance  between  production  and  consumption  in  our 
own  country?  To  put  it  concretely — we  cannot 
have  prosperity,  and  the  security  in  trade  and  bus- 
ness  we  should  have,  until  we  strive  to  bring  wages 
and  prices  into  parallel  lines.  And  this  form  of 
thrift  is  not  legislation,  it  is  human  endeavor  ordered 
and  conserved  in  a  spirit  of  give-and-take  justice, 
and  mutual  acceptance,  through  foresignt,  of  the 
inevitable. 

As  a  thrifty  man  "attends  strictly  to  his  own 
business,"  so  it  becomes  a  thrifty  nation  to  fill  full 
the  home  endeavors  and  to  free  the  home  energies 
that  their  full  exercise  may  bring  equality  and  suc- 
cess for  all.  And  we  have  much  to  do  at  home  be- 
fore we  are  ready  to  command  the  world's  trade. 
We  can  make  the  transition  easy,  if  we  will  accept 
"things  as  they  are,"  because  we  know  they  must 
be  so.  The  talk  of  "increasing  the  returns  of  la- 
bor" sufficient  to  pay  war  wages  (and  this,  too,  in 
the  face  of  union  demands  for  shorter  hours  and  a 
given  scaled  production)  may  be  consoling,  but  it 
avails  nothing.  He  is  never  thrifty  who  throws  a 
good  dollar  after  a  bad  one,  who  tries  to  stop  the  sun 
and  stay  the  tides,  who  chases  after  every  rainbow 
for  a  pot  of  gold. 

Thrift,  whether  national  and  of  the  people,  or  in- 
dividual, is  enhanced  by  the  spirit  observed.  One 
definition  of  thrift  which  applies  to  adversity  as  well 
as  prosperity  is  to  "make  the  best  of  things."  It  is  a 
matter  of  good  cheer  as  well  as  good  will.  We  have 
before  us  vast  new  opportunities.  We  have  the  will 
and  the  means.  We  should  proceed  to  do  business  in 
the  old  way  as  fast  as  possible,  cautious  we  do  not 
overleap  ourselves  in  taking  on  new  endeavors  and 
responsibilities.  Let  us  always  remember  when  we 
say  "old  way"  that,  essentially,  there  is  no  other  way, 
or  ever  will  be.  The  making  and  exchanging  and 
using  of  things,  by  uniting  toil  and  substance,  and, 
in  honesty  and  industry,  using  our  wit  and  wisdom 
to  bring  us  highest  returns  through  mutual  good. 
This  thrift  means  safety  and  strength. 


CANADA'S  FINANCIAL  PROBLEMS. 

Ottawa,  Can.,  Jan.  17  1919. 

The  Business  Profits  War  Tax,  which  has  given 
the  Dominion  Treasury  less  than  forty  million  dol- 
lars in  its  two  years  of  operation,  ceased  to  apply 
on  the  31st  of  December,  1918,  except  in  the  case 
of  any  company  or  person  who  had  failed  to  make  re- 
turns. The  chief  survivor  of  war  time  taxation 
measures,  viz.,  the  Income  Tax,  will  bring  into  the 
Government  an  amount  probably  in  excess  of  that 
derived  from  "Business  Profits,"  but  even  under  the 
most  favorable  circumstances  the  great  bulk  of  the 
country's  revenues  must  continue  to  be  collected 
by  the  indirect  method. 

During  the  past  fiscal  year,  1917-18,  the  propor- 
tion of  taxes  which  came  from  property  and  income 
in  Canada  was  11%.  From  other  taxation  there 
came  89%.  In  the  United  States,  the  taxation  of 
property  and  income  accounted  for  31%  of  the  taxes 
last  year  and  the  tariff  for  69%.  In  Great  Britain 
the  income  and  property  revenues  equaled  81%  and 
other  taxation  only  19%  of  the  total. 


The  problem  of  how  to  raise  funds  for  Dominion 
purposes  is  not  simplified  by  the  knowledge  that 
in  the  first  three  years  of  the  war  Canada  paid  only 
6%  of  war  costs  from  surplus.  In  the  fourth  year 
this  position  was  materially  improved,  21%  of  ex- 
penditures being  met  out  of  current  revenues. 

Panaceas  for  tax-raising  glut  the  Canadian  mar- 
ket. Single  taxers  offer  the  Minister  of  Finance 
an  easy  $100,000,000  a  year  by  "forcing  idle  land  into 
use,"  in  face  of  no  immigration  and  declining  markets. 
The  Liberal  Party,  headed  by  Sir  Wilfred  Laurier, 
this  week  proposed  a  national  platform  of  tariff  re- 
duction and  severe  levies  on  corporations.  The 
newly-organized  farmers'  party  suggests  absolute  free 
trade  in  most  of  the  articles  that  now  fetch  the 
greatest  tariff  income.  It  is,  indeed,  a  predicament 
which  requires  most  cautious  handling  and  is  almost 
certain  to  breed  political  quarrels  whatever  way  a 
Minister  of  Finance  may  turn. 


PROTECTING  HOLDERS  OF  LIBERTY  LOAN 
BONDS  FROM  SHARPERS. 

In  line  with  the  warning  and  suggestion  of  the 
Capital  Issues  Committee  and  of  Carter  Glass,  the 
Secretary  of  the  Treasury,  the  New  York  Chamber 
of  Commerce  has  been  considering  the  matter  of  the 
danger  of  loss  that  many  purchasers  of  Liberty  bonds 
are  exposed  to  at  the  hands  of  sharpers  who  come 
forward  to  take  advantage  of  their  lack  of  experi- 
ence. The  Chamber's  Executive  Committee  has 
made  a  timely  report  thereon.  Designing  persons 
have  opened  offices  in  this  city  (and  presumably 
elsewhere  through  the  country)  and  offer  to  buy  or 
exchange  Liberty  bonds.  The  impulse  of  patriotism 
which  caused  the  taking  of  the  bonds,  in  many 
millions  of  cases,  by  persons  who  would  never  have 
thought  of  becoming  bond  owners,  has  in  some 
degree  spent  its  force,  and  therefore  it  becomes  easy 
and  natural  for  these  dishonest  traders  to  appeal  to 
self-interest  and  offer  to  exchange  for  some  other 
bond  or  stock,  the  documents  being  handsomely 
gotten  up  and  promising  a  larger  return  together 
with  equal  safety;  it  is  only  an  everyday  matter  for 
a  smooth  promoter  to  make  out  a  plausible  case. 

To  meet  this  danger,  the  committee  suggests  that 
if  enforcement  of  existing  laws  does  not  suffice  to 
hold  these  promoters  and  traders  in  check  there 
should  be  more  laws,  but  that  employers  should 
offer  a  friendly  caution  to  their  own  employees  and 
those  of  corporations  with  which  they  are  themselves 
connected  not  to  part  with  their  Liberty  bonds 
without  first  consulting  the  employer  or  the  bank 
that  supplied  them  the  bonds.  This  suggestion  of 
a  kindly  warning  is  timely  and  to  the  purpose,  and  if 
offered  in  the  proper  terms  could  not  possibly  be 
resented.  The  names  of  these  many  bond  buyers, 
never  before  known  as  investors,  are  on  record  some- 
where, and  it  would  be  an  easy  matter  for  the 
employer  or  the  financial  institution  through  whose 
hands  the  bonds  passed  for  delivery  to  send  them  a 
friendly  note  of  warning  to  hold  to  their  bonds  unless 
compelled  by  a  real  need  to  part  with  them,  and,  at 
least,  to  never  exchange  them  for  something  else, 
offered  as  ■  more  remunerative,  without  consulting 
the  source  through  which  the  bonds  were  bough^. 

The  experience  of  the  life  insurance  companies 
fuiiiirfLes  evidence  of  the  danger  of  loss  when  money 
gets  into  inexperienced  hands.  Formerly,  relatives 
or  friends  used  to  come  to  the  beneficiary  of  insurance 
policies,   and   seek  to   borrow   the   proceeds   or  to 
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invest  them,  and  this  went  so  far  that  promoters 
kept  watch  of  the  published  lists  of  insurance  pay- 
ments that  they  might  find  a  market  for  wild-cat 
stuff.  The  companies  met  this  by  paying  claims  in 
successive  installments;  then,  by  offering  to  hold  the 
money  as  a  trust  without  charge,  and  pay  over  its 
earnings;  finally,  there  came  in  the  "income"  form 
of  insurance,  the  best  improvement  of  the  last 
twenty  years,  by  which  no  lump  sum  is  payable,  but 
only  a  monthly  income,  thereby  fending  off  the 
borrower  and  the  promoter  together  and  assuring 
to  the  beneficiary  of  the  insurance  a  regular  income 
freed  from  hazard  and  trouble. 

The  Chamber's  committee  justly  sees  a  duty  of 
the  Government  towards  these  millions  of  in- 
experienced buyers  of  its  bonds,  and  there  is  danger 
(says  the  report)  that  if  this  duty  is  neglected  there 
may  come  "a  reaction  in  the  minds  of  the  people 
which  would  not  only  destroy  the  habit  of  thrift 
and  the  desire  to  invest  but  might  also  turn  the 
spirit  of  patriotism  into  one  of  dissatisfaction  and 
distrust  of  the  Government  and  of  public  securities." 
It  has  been  pointed  out,  as  one  of  the  compensations 
of  the  war,  that  it  has  brought  an  enforced  and  sorely- 
needed  lesson  of  caring  against  waste,  and  that  if 
we  are  really  converted  from  the  habit  of  spilling 
and  spending  into  one  of  thrift  and  of  saving  there 
will  ultimately  come  a  permanent  blessing.  The 
idea  of  economy  of  outlay  and  of  saving  for  a  future 
need,  once  started  by  the  movement  to  buy  Liberty 
bonds  and  War  Savings  stamps,  will  vastly  increase 
the  economic  strength  of  the  country  (a  prophecy 
sustained  by  the  experience  of  France  in  the  last 
half-century)  if  this  idea  stays  and  is  passed  on  to 
successive  generations.  Begun  in  war,  it  should 
continue  through  peace.  Anything  which  tends  to 
halt  it  or  reverse  it  is  hostile  to  permanent  public 
welfare. 


CLEARINGS  AND  SPECULATION  IN  1918. 

Extreme  activity  in  business  as  a  whole,  during 
the  year  just  closed,  coupled  with  the  steadily 
ascending  prices  for  products  of  practically  all  kinds, 
served  to  expand  the  volume  of  bank  clearings  to 
a  level  quite  appreciably  above  the  phenomenally 
heavy  total  reported  for  1917.  In  all  sections  of 
the  country,  if  not  at  every  individual  city,  aggre- 
gates were  reached  that  surpassed  anything  ever 
before  recorded,  and  this  in  face  of  the  fact  that  the 
Government  in  its  desire  to  eliminate  the  use  of 
labor  or  material  in  non-essential  capacities  put 
some  important  industries  under  a  form  of  regulation 
that  had  meant  comparative  inertia.  This  was  true 
in  particular  of  the  building  industry,  especially  in 
Eastern  sections  of  the  country  and  it  caused  a 
rather  tense  condition  in  the  housing  situation. 

In  doing  all  the  things  essential. in  equipping, 
transporting  and  maintaining  the  large  force  sent 
abroad,  the  Government  expended  vast  sums,  and 
these  are  reflected  in -no  uncertain  degree  in  the 
clearings  for  many  localities.  At  some  points, 
however,  the  very  heavy  gains  recorded  are  to'  be 
ascribed  to  the  operations  of  the  Federal  Reserve 
'banks  or  their  branches.  Notably  is  this  so  of 
Pittsburgh,  Baltimore,  Cincinnati,  Omaha,  Rich- 
mond, Atlanta  and  Birmingham. 

The  total  of  clearings  at  New  York  for  1918  at 
$178,533,248,782  exceeded  by  a  small  amount  the 
phenomenally  heavy  aggregate  of  the  previous  year, 
notwithstanding  a  marked  contraction  in  the  volume 


of  share  transactions  at  the  Stock  Exchange,  and 
consequently  establishes  a  new  high  record.  Of 
course,  in  times  such  as  we  have  been  passing  through, 
the  impress  of  stock  operations  is  decidedly  second- 
ary, but  nevertheless  not  entirely  negligible,  although, 
the  decrease  in  the  volume  of  business  passing  through 
the  port  on  foreign  account,  as  well  as  the  diverting 
of  trade  to  other  outlets  since  the  railroads  came 
under  Government  direction,  have  been  more  potent 
influences  in  preventing  a  greater  increase  than  here 
the  country,  if  not  at  every  individual  city,  aggre- 
gates were  reached  that  surpassed  anything  ever 
disclosed.  The  gain  for  1917  is  very  small — 0.6% — 
but  compared  with  1916  the  growth  is  no  less  than 
11.9%,  and  contrasted  with  1914,  when  normal  con- 
ditions prevailed,  reaches  115.1%.  Outside  of  New 
York  the  clearings  overtopped  all  earlier  records  by 
a  very  appreciable  amount.  The  total,  in  fact,  at 
$153,817,439,308  contrasts  with  but  $129,539,760,- 
728  for  1917  and  $102,275,125,073  for  1916,  while 
practically  doubling  the  aggregate  of  1915  and  making 
a  better  than  three  to  one  contrast  with  1905. 
The  present  very  satisfactory  showing  is  shared  in 
by  every  section  of  the  country,  and  it  is  only  due 
to  locally  operating  causes  that  the  same  is  not  true 
of  every  individual  city.  Altogether  gains  are 
absent  at  36  points,  but  it  is  at  only  18  of  these  that 
the  falling  off  is  of  much  more  than  nominal  extent. 

Of  the  14  cities  grouped  under  New  England  eight 
register  smaller  aggregates  than  a  year  earlier,  but 
the  collective  increase- is  20.1%.  In  the  Middle  sec- 
tion (New  York  City  excluded)  24  cities  out  of  29 
exhibit  increases  and  in  the  aggregate  of  all  the 
expansion  over  1917  is  21.1%.  The  Middle  Western 
division,  comprising  40  points,  includes  29  with 
heavier  .clearings  than  a  year  ago,  and  the  combined 
total  records  an  improvement  of  8.6%.  On  the 
Pacific  Slope  in  1918,  as  was  the  case  in  1917,  a 
very  satisfactory  augmentation  is  to  be  seen,  16  of 
the  20  cities  that  go  to  make  up  .the  group  showing 
gains,  many  of  then  very  heavy,  and  in  the  aggregate 
of  all  the  expansion  is  21.2%.  The  South  makes  an 
even  better  exhibit  than  the  divisions  already  re- 
ferred to,  for  which  the  great'  prosperity  due  to  the 
extraordinarily  high  prices  that  have  prevailed  for 
cotton  during  the  year  furnishes  ample  explanation. 
All  but  two  of  the  39  cities  embraced  in  the  group 
report  heavier  totals  of  clearings  than  in  1917,  with 
the  average  increase  25.4%.  In  the  territory  west 
of  the  Mississippi  River,  but  not  including  the  States 
bordering  on  the  Pacific  Ocean  nor  Oklahoma,  . 
Texas,  Nevada  and  Utah — in  other  words,  the 
"Other  Western"  section — a  very  gratifying  situa- 
tion is  also  to  be  noted,  all  of  the  31  cities  with  the 
exception  of  Cedar  Rapids,  Helena,  Joplin,  Water- 
loo, Colorado  Springs,  Billings  and  Lewistowri 
reporting  heavier  clearings,  ^vith  the  grand  total 
exceeding  1917  to  the  extent  of  27.8%. 

In  all,  137  of  the  173-citics  outside  of  New  York 
report  aggregates  greater  than  for  1917  and. in  135 
instances  new  high  records  for  the  -twelve-months 
period  have  been  established,  indicating  how  general 
has  been  the  activity  of  the  year;  unprecedented  we 
might  almost  say  even  after  allowing  for  the  poten- 
tiality of  high  prices.  With  so  large  a  number  of 
cities  (174  in  all)  included  in  our  compilation,  it  is 
clearly  out  of  the  question  to  make  any  detailed 
reference  to  the  influences  operating  in  each,  more 
particularly  as  it  would  largely  be  a  matter  of  repeti- 
tion. :  But  it  is  worth  noting  that  no  less  than  51 
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furnish  totals  over  20%  greater  than  in  1917.  They 
are  Pittsburgh,  Baltimore,  Washington,  Harrisburg, 
Boston,  Cincinnati,  Evansville,  Lexington,  Decatur, 
Jacksonville,  111.,  Owensboro,  Lorain,  Seattle,  Port- 
land, Spokane,  Tacoma,  Oakland,  Sacramento, 
Yakima,  Long  Beach,  Kansas  City,  Omaha,  Denver, 
Duluth,  Sioux  City,  Wichita,  Fargo,  Sioux  Falls, 
Fremont,  Aberdeen,  New  Orleans,  Richmond,  At- 
lanta, Nashville,  Norfolk,  Birmingham,  Augusta, 
Jacksonville,  Chattanooga,  Little  Rock,  Columbia, 
Columbus,  Ga.,  Wilmington,  N.  C,  Vicksburg, 
Tulsa,  Dallas,  Newport  News,  Montgomery,  Tampa, 
Raleigh  and  Shreveport.  These  51  furnish  an 
aggregate  for  1918  of  $61,334,671,701,  against 
$45,132,799,162  the  preceding  year,  $34,822,233,424 
two  years  ago,  $26,904,130,459  in  1915  and  $24,923,- 
588,084  in  1914.  The  latest  year's  figures,  it  will  be 
observed,  are  146.5%  greater  than  those  of  1914  and 
in  a  majority  of  cases  they  are  more  than  double  those 
of  1915.  Without  further  comment,  we  subjoin  the 
following  statement  which  indicates  the  course  of 
clearings  at  leading  cities  for  December  and  the 
twelve  months. 

BANK    CLEARINGS    AT    LEADING  CITIES. 

December • -Jan.  1  to  Dec.  31 

(000,000s                1918.  1917.  1916.  1915.  1918.  1917.  1916.  1915. 

omitted.)                  $  $  $  %  %  $  S  S 

New  York 16,659  14,614  16,936  12,331  178,533  177,405  159,581  110,564 

Chicago 2,245  2,072  2,060  1,578  25.930  24,975  20,542  10,199 

Boston 1,437  1,173  1,040  835  15,037  12,663  10,757  8,257 

Philadelphia 1,772  1,550  1,352  1,036  19,717  17,198  13,083  8,864 

St.  Louis 708  674  555  427  7,839  6,967  5,371  4,154 

Pittsburgh 564  328  329  269  5,762  4,022  3,402  2,666 

San  Francisco 548  439  357  262  5,629  4,838  3,480  2,694 

Baltimore- 368  189  202  209  3,356  2,266  2,208  1,834 

Cincinnati 264  156  162  139  2,848  2,030  1,748  1,374 

Kansas  City 794  816  521  382  9,941  7,662  4,954  3,834 

Cleveland 401  326  283  157  4,340  3,690  2,474  1,546 

NewOrleans 268  239  175  110  2,660  1,968  1,381  972 

Minneapolis 224  153  146  172  1,949  1,661  1,470  1,342 

Louisville 105  96  94  79  1,160  1,013  942  742 

Detroit.. 297  228  235  151  3,181  2,749  2,261  1,485 

Milwaukee 132  117  106  80  1,477  1,300  1,048  836 

Los  Angeles. 143  122  138  103  1,547  1,502  1,293  1,049 

Providence 49  52  45  43  594  548  511  421 

Omaha 231  179  125  92  2,820  1,874  1,279  983 

Buffalo 105  86  80  61  1,140  983  798  611 

St.  Paul 81  70  71  72  807  759  785  662 

Indianapolis 62  55  58  43  776  684  563  444 

Denver 120  83  70  51  1,203  871  683  510 

Richmond 254  172  103  69  2,404  1,472  930  537 

Memphis 96          80  56  45  738  621  470  358 

Seattle 173  110  77  54  1,860  1,151  790  613 

Hartford 32  32  37  37  413  416  429  355 

Salt  Lake  City 79  76  64  42  698  710  513  35C 

Total 28,211   24,287  25,477   18,929  304,959  283,99S  213,744   174,256 

Other  cities 2,600     2,251     1,819     1,381     27,392     22,947     18,112     13,561 

Total  all 30,811  26,538  27,296  20,310  332,351  305,945  261,856  187,817 

Outside  New  York.  14,152  11,924  10,360     7,979  153,818  129,540  102,275     77,253 

For  the  whole  country  the  total  of  bank  clearings 
for  1918  reaches  $332,350,688,090  exceeding  that 
of  the  previous  year  by  25^  million  dollar  or  8.3%, 
and  to  that  extent  establishing  a  new  high  record. 
It  is  a  notable  feature  of  these  clearing  returns  that, 
notwithstanding  the  addition  of  new  cities  to  the 
compilations  from  time  to  time,  New  York  continues 
to  be  the  preponderating  factor.  In  1890  our  tabula- 
tion convered  49  cities,  but  the  total  of  clearings  for 
New  York  alone  was  15  billions  greater  than  for  all 
others  combined;  ten  years  later  the  number  had 
increase  to  91,  and  this  city's  excess  to  19  billions; 
in  1910  with  133  clearing  houses  reporting,  New  York 
ran  ahead  by  nearly  30^  billions,  and  in  1915  by 
33 34  billions,  160  cities  making  returns.  Finally  in 
this  compilation  for  1918,  which  includes  174  cities, 
New  York's  total  is  24%  billions,  heavier  than  that 
for  the  outside  cities.  In  the  following  we  give  the 
totals  for  New  York  and  for  outside  cities  and  the 
aggregate  of  all  annually  for  the  sixteen  years  1903 
to  1918,  inclusive: 


Inc. 

Clearings 

Inc. 

Inc 

Year. 

New  York 

or 

outside 

or 

Total 

or 

Clearings . 

Dec. 

New    York 

Dec. 

Clearings 

Dee 

$ 

% 

S 

% 

$ 

% 

1918 

178,533,248,782 

+  0.6 

153,817,439,308 

+  1S.7 

332,350,688,090 

+  8.3 

1917 

177,10  1/ 

4-  i 1 .5 

129,539,760,728 

+  26.7 

306,944,720,317 

+  17.2 

1916 

159.580.64      /'(i 

4-44.4 

102,275, 125.073 

+  32.4 

261,855.773.663 

+  39.4 

1915 

110.561.392.634 

+  33.2 

77.253,171.911 

+  7.0 

187.817.504,545 

4-20.9 

1914 

83.01S.5S0.016 

—  12.3 

72.22S.538.218 

—3.9 

i:r,.2ir,.\  is. 234 

—8  6 

1913 

!)  1  ,63  i 

—6.1 

75,181,418,610 

+  2.7 

169.815. 700.600 

—2  4 

1912 

100  743  967.262 

+  9.1 

73.208.947,649 

+  7.9 

173.952.914.911 

+  8  0 

1911 

92.372,812.735 

—5.0 

67,850.960.931 

+  1.6 

160.229.773.66i* 

—24 

1910 

97.274,500.093 

— 6.1 

66,820,729,906 

+  7.3 

I64.095.229.99t 

—1.0 

1909 

103,588.738,321 

+  30.7 

62,219.403.009 

+  17.2 

1 65. 838, 141, 3 iV 

•4-25  2 

1908 

79.275.880.256 

—9.1 

53.132,968,880 

—8.4 

132.408,849, lSr 

—8.8 

1907 

87,182.168.381 

—16.7 

57.843,505,112 

+  4.8 

145.025.733.4  »i 

—9.3 

1906 

104.675.828.656 

+  11.6 

55.229,888,677 

+  10.1 

159.905. 7i',,".s3 

+  11.0 

1905 

93. 822.060. 202 

+  36  7 

50  005.388,230 

+  13  9 

143.827.448.441 

4-27.7 

1904 

68.649,41*. 673 

+  4  1 

48.909.694,842 

+  \  .3 

112.559.013.015 

+  3.0 

1903 

65.970.337.955 

—  13  6 

\:\  'M8.sto.sno 

+  3  8 

109.209.187.764 

—7  4 

We  omit  detailed  reference  to  the  influences 
operative  from  month  to  month  during  the  year. 
Suffice  it  to  say  that,  as  in  1917,  activity  in  commer- 
cial and  industrial  lines  was  a  feature  of  all  periods  of 
the  year,  but  most  in  evidence  in  the  first  six  months. 
We  subjoin  a  table  showing  the  totals  of  clearings, 
month  by  month  and  quarter  by  quarter,  for  the 
whole  country  and  outside  of  New  York,  for  1918 
and  1917. 

MONTHLY  CLEARINGS. 


Jan 

Feb  .. 
Mar.. 

1st  qu. 

April  . 

May.. 
June.. 

2d  qu. 

6  mos. 

July.. 
Aug  .. 
Sept.. 

3d  qr. 


Oct  .. 
Nov.. 
Dec  .. 

4th  qr. 

Year  . 


Clearings,  Total  All. 


26,538,574,018 
22,257,358,866 
26,084,799,579 


74,880,732,462 


26,485,086,036 
28,269,235,579 
27,341,671,217 


82,068,992,832 


156  949  725294 


28,644,789,823 
28,156.158,940 
26,371,630,536 


83,172,579,299 


240122,304,593 


32,066.173.268 
29,351,480,488 
30,810,729,741 


92,228.383,49; 


332350,688,090 


25,640,505,506 
21,629,473,389 
24,792,414,566 


72,062,393,360 


25,012,249,100 
26,316,501,561 
27,734,347,702 


78,063,107,363 


150125  500  723 


25,664,326,634 
25,093,230,233 
24,029,791,370 


74,787,348,237 


224912.84S.960 


28,264,308.306 
27,229,43S,014 
26,538,131,038 


82,031,877,358 


306944,726,317 


+  3.6 

+  2.8 
+  4.2 


+  3.9 


+  5.9 
+  7.4 
+  2.2 


+  5.1 


+  4.6 


+  11.6 

+  12.2 

+  9.7 


+  13.4 

+  7.8 
+  16.1 


Clearings  Outside  New  York. 


1918. 


1917. 


$  $ 

11,819,506,488  10,513,139,790 
9,998,002,811  8,835,386.145 
12,244,518,198!  10,563,288,306 


34,062,027,497  29,911,814,241 


12,391, 579,089|  10,360,027,203 
12,709,535,909, 10,733,053,558 
12,457,015,6971 10,635,269,435 


37,558,130,695  31,728,350,196 


71,620,158,192  61,640,164,237 


13,243,582,672110,479 ,033,048 
13, 197,733,316!  10,413,908,705 
12,707,763,407!  10,145,890,414 


39,149,079,395  31,038,829,167 


110769.237,587  92,678,993,404 


15,150,S94,022  12,540,914,667 
13,745,654,396' 12,395,262,742 
14, 151, 653,303?  11,924,587,916 


43,048,201,721 136, 860,767,325  +16.6 


153817,439,308  129539,760,728  +18.7 


+  12.6 
+  13.2 
+  15.9 


+  13.0 


+  19.6 
+  18.4 
+  17.2 


+  26.4 
+  26.7 
+  25.2 


+  19.5 


+  20.0 
+  10.9 
+  18.7 


The  exhibit  by  quarters  calls  for  no  comment 
beyond  reference  to  the  fact  that  in  each  period  and 
for  every  one  of  the  various  groups,  except  that  made 
up  of  the  city  of  New  York,  important  gains  over  the 
exceptionally  heavy  totals  of  the  previous  year  are 
shown.  Our  usual  compilation,  therefore,  is  ap- 
pended without  further  explanatory  remarks: 


Clearings  Reported. 

First 

Second 

Third 

Fourth 

Total 

(000s  omitted.) 

Quarter. 

Quarter. 

Quarter. 

Quarter. 

Year. 

[1918.. 

* 
40,818,705 

f         i         t 
44,510,862  44,023,500 

49.180,182 

S 
178,533,249 

i  1917.- 

42,150,580 

46.334.767  4-'., 748,519 

45.171,110 

177,404.066 

Vew    York 

-U916.. 

35,981.414 

30,737.056  37.562.001 

49.300.178 

159.580.649 

11915.. 

21.334,633 

25.472.302  26.857,219 

36.900,239 

110.564,393 

1 1914.. 

24,458,966 

23.631.252 

17,389.808 

17.538.554 

83.018,580 

11913.. 

25,019,571 

23,771.361 

21,563,031 

24,280.319 

94,634,282 

11918.. 

6,635,488 

8,478,863 

8,853,003 

9,489,289 

33,456,643 

Total  ntlinr 

|1917.. 

6,599, 7S0 

7,015,318 

6.585,522 

7,406.001 

27.636,621 

Middle 

.< 1916.. 

5.126,533 

5.415.689 

5.300.877 

6,381.103 

22.224,202 

U915. - 

3,604.020 

3.857.224 

3,885.787 

4.950.817 

16.297,848 

11914.. 

3,892,252 

3,996.416 

3.674.787 

3.718.165 

15.281.620 

! 1913.. 

4,075,871 

4,203,982 

3.S74.167 

4.234.48S 

16.388,508 

(1918.. 

3,746,730 

4,753,197 

4.375,828 

5,031,998 

17,907,753 

Total 

|1917_. 

3.460,870 

3,651.623 

3.610,164 

4.1M--.320 

14,909.277 

Vow    Rnglanr 

.(  1916.. 

3.097.363 

3.199,286 

2.878.754 

3. 710. 618 

12,886.021 

11915.. 

2,228,099 

2,435.760 

2,236.670 

3,027.575 

9.928.104 

11914.. 

2,442,640 

2.401,959 

2.031,566 

2.122.330 

8,998,495 

11913.. 

2,599,225 

2,325,398 

2,165,822 

2,512.641 

9.603.086 

[1918-. 

9,715,450 

10.54S.408 

10,913,S94 

11,283,107 

42,460,859 

Total 

11917.. 

9,345,751 

10,009,325 

9,592,325 

10.160  025 

39.107.366 

Middle  West. 

.{ 1916.. 

7.105,971 

7,485.765 

7.865.935 

9,281.484 

31.739,155 

11915.. 

5,616,696 

5,803,069 

5.855.866 

6.801.535 

24.077.166 

11914.. 

6,072,175 

5,925.918 

5.499,205 

5.437.085 

22,934,383 

11913.. 

5.828.587 

5,738,688 

5.734.506 

6.050.838 

23.352.619 

(1918.. 

2,781,496 

3,094,531 

3,364,684 

3,808,008 

13,048,719 

11917.. 

2,373,378 

2,600,677 

2,647,224 

3,146,445 

10,767,724 

Toui  Pacific.  . 

-il916._ 

1,722.313 

1,867.393 

1.979.610 

2.461.025 

8.030.341 

11915.. 

1,473.878 

1,488.503 

1.543,702 

1.792.608 

6.298.691 

11914.. 

1.556,667 

1.S72.434 

1.510,283 

1.578.179 

6.217.568 

11913.. 

1,640,459 

1,610,246 

1.577.568 

1,729.239 

6.557,513 

[1918.. 

5,072,549 

4,795,633 

5,408,615 

5,855,970 

21.132,767 

Total 

11917.. 

3,585,485 

3,838,015 

3,966,283 

5.142.140 

16,531.923 

Other  West.. 

.{ 1916.. 

2.6^0,045 

2.662,326 

2,983.773 

3.741.079 

12.063,123 

11915.. 

2.279.723 

2.165,827 

2.138.107 

2.970.578 

9.554,235 

11914.. 

1,967.886 

1.890.743 

2.046,703 

2,492.139 

8.397.471 

(1913.. 

1.971.729 

1,899,225 

1,993.334 

2.280.388 

8,144.676 

(191S.. 

0,110.314 

5,887,499 

6,233.055 

1 

25.S10.69S 

|1917__ 

4,546,550 

4,583.392 

1,637,071 

6,819,836 

20.586.849 

Total  Southern. 

-i 1916.. 

3,461.097 

3,382.150 

3.524,410 

4.959,626 

■ 

11915.. 

2.706,958 

2.539.385 

2.446.867 

3,308.918 

11,097.128 

11914. 

2.931.347 

2. 590. 865 

2.301.305 

2.573.489 

10.397.006 

1 1913.. 

2,851,987 

2.570,330 

2,484,335 

11,135.018 

11918.. 

74,870,732 

82,068,993 

83,172,579 

332.350,688 

11917.. 

72.062,394 

78,053,107 

82,031,877 

306,944,736 

Total  all 

.(1916.. 

59,175.636 

60.749,665 

62.095,  160 

79.S  15  l  13 

261  .vv.,774 

11915.. 

39,244.007 

13. 762.070 

44.964.218 

59.  S  17.270 

1S7.R17.565 

11914.. 

43.321.933 

42.009,587 

34.453.657 

35.459.941 

155.245,118 

' 1913    . 

43,987.429 

42,119,230 

39.392.763 

(4.316.27S 

169.815.701 

[1918.- 

34,063,027 

37,568.131 

39,149,079 

!  3. (MS. 202 

153.817.439 

Outside 

I1917-. 

29,911,814 

:u.7'js.  ago 

31.038,829 

36,860, 767 

129,539,700 

New  York... 

.41916.. 

13.194.222 

24.012,609 

10.53  1.935 

102.275. 125 

11915.. 

17.909.374 

18,289.768 

18,1  Ofi, 099 

22.947.031 

77.253.172 

11914.. 

18.862.967 

18,378,836 

17,063.849 

17.931.387 

72.226.538 

[1913 

18.967.858 

18.847,369 

17.829.733 

20.03.6  '."~>n 

75.181,410 

Operations  in  share  properties  on  the  Now  York 
Stock  Exchange  were,  with  the  exception  of  those 
for  May  (when  there  was  a  considerable  revival  in 
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speculation,  following  the  successful  placing  of  the 
Third  Liberty  Loan)  much  smaller  than  in  1917, 
month. by  month,  down  to  and  including  September. 
Thereafter,  under  the  stimulating  influence  of  favor- 
able news  from  Europe,  dealings  were  of  larger  vol- 
ume, but  only  in  October  was  the  1917  result  exceeded 
and  for  the  full  year  a  considerable  diminution  is 
shown.  Transactions  for  the  twelve  months,  in 
fact,  reached  only  144,118,469  shares,  against 
185,628,948  in  the  preceding  year,  233,311,993 
shares  two  years  ago,  173,145,203  shares  in  1915,  and 
the  latest  aggregate  was  exceeded  also  by  the  figures 
for  all  years  from  1901  to  1910,  inclusive.  The  level 
of  prices  also  was  quite  generally  under  the  high 
point  reached  in  1917,  but  closing  quotations  were 
with  few  exceptions  above  the  low  of  the  year. 
United  States  bonds  were  very  freely  dealt  in  all 
through  1918,  the  sales  being  almost  wholly  Liberty 
Loan  issues  and  totaling  $1,435,716,500  par  value, 
against  only  $285,951,250  in  1917.  Indicating  the  ex- 
ceptionally heavy  trading  in  these  Government  secur- 
ities, we  note  that  in  December  alone  no  less  than 
308  million  dollars  Liberty  bonds  changed  hands, 
with  the  sales  on  Friday  the  27th  over  30  millions, 
and  on  Monday  the  30th  over  41  millions.  In 
State,  city  and  foreign  securities,  on  the  other  hand, 
the  transactions  were  quite  a  little  below  the  total 
of  the  previous  year,  notwithstanding  the  activity 
witnessed  in  the  closing  months,  and  railroad  and 
industrial  issues  were  in  restricted  demand,  sales 
aggregating  only  $356,441,000,  against  $470,683,000. 
In  the  aggregate  of  all  classes  of  bonds,  the  dealings, 
due  to  the  phenomenal  transactions  in  Liberty  bonds, 
were  no  less  than  $2,062,827,000  par  value,  against 
$1,056,543,250  the  preceding  year,  $1,149,851,950 
in  1916  and  the  previous  high  mark  of  1,317  million 
dollars  in  1909.  A  summary  of  the  dealings  is 
appended: 


Descrip- 
tion. 

Twelve  Months  1918 

Twelve  Months  1917. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver . 
Price. 

Par  Value 
or  Quantity. 

Actual 
Value . 

Aver. 
Price. 

Stock |Shs. 

\Val_ 

RR.  bonds. 

U.S.  Gov't 

bonds 

State,  &c, 

bonds 

Bank  stks'. 

■     144,118,469 

$13447,944,100 

356,441,000 

1.435,716.500 

270,669,500 
26,400 

812482,631,016 
315,972,062 

1,385,812,972 

257,129,151 
52,051 

92.8 
88.6 

96.5 

95.0 

197.2 

185,628,948 

$17118,636,530 

470,683,000 

285,951,250 

299,909,000 
126,300 

$15609,335,098 
424,340,415 

283,892,961 

287,112,279 
224,590 

91.2 
90.2 

99.3 

95.7 
177.9 

Total 

$15510,797,500 

$14441,597,252 

93.1  $18175,306,080 

$16604,905,343 

91.4 

Referring  our  readers  to  .the  "Retrospect  of  1918: 
(to  be  published  hereafter)  for  a  clear  and  concise 
presentation  month  by  month  of  the  influences 
operating  in  the  stock  market  during  the  year,  we 
now  present  our  customary  table  covering  dealings 
in  shares  monthly  and  quarterly  for  two  years: 

SALES  OF  STOCKS  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


1918. 


Number 

of 
Shares. 


Jan  .  13,616,357  1,279,740,700 
Feb.  11,41S,079  1,083,216,900 
Mar.1  8,419,477!    772,475,950 


lstqr  33,453,913  3,135,433,550 


2,882,557,388 


April  7,401,1741  687,371,800 
May  21, 139,092'l,9S4 ,405,900 
June  11, 772,2611,087,605, 150 


2d  qr  40,315,527 3,759,382,850 


6mos,73,769,4406,894 .816,400 


July.!  8,449,888  771,723,890 
Aug. I  6.887,589;  651.885,275 
Sept.    7,763,068     727,457,350 


3d  qr  23, 100, 545 2, 151, 066,515 


9mos|96,869,985  9,045,882,915 


S 
1,175,427,082 


191.7. 


Number 

of 
Shares . 


16,939 ,44011, 537,971 ,930!l, 465,687,290 


996,548,289!l3,588,405;i, 219,280, 130 


710,581,417 


18,658,26^ 


631,497,814 
1,826,464,917 
1,010,478,46219,092,65311,787,372,075 


14,258,162 
19,354,400 


1.654,197,470 


4,411,449,530 


4,224,694,541 


1,289,483,950 
1,780,716,450 


3,468,441,220,52,705,215  4,857,572,475 


6,350,998,600,101891387  9,269,022,005 


718,468,917:13,325,365 
600,499,818|ll,636.853 
681,746,982  13,822,775 


2,000,715,71738,784,993 


3,680,841,700 


8,351 ,714,325,140676  380 


Oct  .20,671, 337,1,945, 685,625ll,800,457,27sll7,368,7S7 
Nov.  14,651,841  1.366,434,52511,284,010,390  14,816,058 
Dec.  11,925,3031,0S9,941,0351,046,419,017  12,767,723 


4thqr47,:48,484  4,402,061, lSS^.lSO^ie.egi 


1,273,055,300 
1.109,321,950 
1,298,464,450 


1, 170,569  ,< 
1,588,437,263 


1,237,415,208 
1,709,948,702 
1,712,444,206 


4,659,808.116 


8,884,502,657 


1,197,403,416 
1,053,240,109 
1,158,262,097 


12  949  863  701 


1,612,627,550 
1,383,347,275 
1,172,798,000 


i|4, 168,772,825 


3,368,905,622 


12  253  408  279 


1,322,479,682 

1,107,984,718 

925,462,419 


3,355,926,819 


1 ' J : . . 

Year  144118  46013447.944,100112482,631. 016  185628  048  17118,636.530115609,315,098 


The  relation  the  transactions  in  share  properties 
for  1918  bear  to  those  of  earlier  years  is  plainly  set 
forth  in  the  appended  compilation,  which  carries  the 
comparison  back  to  1895: 

NUMBER  AND  VALUE  OF  SHARES  SOLD  AT  N.  Y.  STOCK  EXCHANGE 


Stocks, 

Aver. 

Values 

Stocks, 

Aver. 

Values 

Year. 

Shares. 

Price. 

(approximate) 

Year. 

Shares. 

Price. 

(approximate) 

1918.. 

144,118,469 

92.8 

S 

12,482,631,016 

1906.. 

284,298,010 

94.2 

$ 

23,393,101,482 

1917.. 

185,628,948 

91.2 

15,609,335,098 

1905. . 

263,081.156    87.3 

21.295,723.688 

1916.. 

233,311,993 

93.8 

18.8G9, 840955 

1904.. 

187,312,065    69.9 

12,061,452,399 

1915.. 

173,145,203 

85.1 

12,661,476.002 

1903.. 

161,102,101    73.2 

11.004.083.001 

1914. _ 

47,900,568 

93.2 

3,898,414,285 

1902. _ 

188,503,403;  79.9 

14,218.440,083 

1913.. 

83,470,693 

96.2 

7,170.862,080 

1901.. 

265,944,659:  79.0 

20,431.960,551 

1912.. 

131,128.425 

97.7 

11.562.129,835 

1900. . 

138.380,184 

69.2 

9,249,285.109 

191I-. 

127,208,258 

95.8 

11,003.600,829 

1899. . 

176,421,135 

78.6 

13.429.291,715 

1910.. 

164,051,061 

96.2 

14,125.875.897 

1898.. 

112,699,957 

72.7 

8,187.413,985 

1909.. 

214,632,194 

97.5 

19.142,339,184 

1897.. 

77.324,172 

67.0 

4,973,553,065 

1908. . 

197,206.346 

86.6 

15,319.491,797 

1896.- 

54,654,096 

65.2 

3,329,969,940 

1907- . 

196,438,824    85.8 

14,757.802,189 

1895. - 

66.583,232    60.3 

3,808.338,604 

In  order  that  the  foregoing  may  be  thoroughly 
understood  we  would  state  that  the  average  price 
given  is  not  per  share  without  regard  to  the  par 
thereof,  which  ranges  all  the  way  from  $5  to  $100, 
but  is  based  upon  a  par  of  $100.  In  other  words, 
the  actual  sales  for  the  year  1918  were  144,118,469 
shares  equaling  134,479,441  shares  of  $100  par 
(with  the  few  properties  with  ho  stated  par  taken 
at  $100),  of  an  approximate  sale  value  of  $12,482,- 
631,016  or  an  average  of  $92  80. 

What  is  true  of  New  York,  as  regards  stock  specula- 
tion, applies  to  most  other  leading  markets  of  the 
country.  There  have  been  spurts  of  activity  but  the 
year's  dealings  fell  below  those  of  1917.  Boston  re- 
ported sales  of  3,727,008  shares,  against  5,090,982 
shares  in  1917  and  13,073,588  shares  in  1916,  and 
Philadelphia's  trading  covered  but  1,827,978  shares, 
against  3,644,887  shares'  and  5,362,033  shares,  respec- 
tively; Chicago  transactions  aggregated  1,955,151 
shares,  against  1,696,428  shares  and  1,611,317  shares 
one  and  two  years  ago;  Pittsburgh,  6,072,300  shares, 
against  7,638,766  shares  and  9,732,912;  and  Cleve- 
land 176,463  shares,  against  329,487  shares  in  1917. 

Bank  Clearings  in  the  Dominion  of  Canada  made 
a  very  satisfactory  exhibit  in  1918,  although  at  some 
points  in  Manitoba,  Alberta  and  Saskatchewan  a 
let  up  in  the  activity  that  characterized  the  preced- 
ing year  is  to  be  noted.  In  the  Eastern  Provinces 
new  high  records  were  generally  established  with  the 
percentages  of  increase  conspicuously  large  at  Halifax, 
Ottawa,  and  Sherbrooke.  Pacific  Coast  points — 
Vancouver,  Victoria  and  New  Westminster — all  show 
very  satisfactory  gains  over  last  year.  The  aggre- 
gate of  clearings  for  the  25  cities  reporting  com- 
parative figures  at  $13,717,672,860  is  not  only  9.2% 
greater  than  for  1917  and  30.6%  in  excess  of  1916, 
but  constitutes  a  new  high  record  for  a  yearly  period 
and  runs  48.5%  ahead  of  1913.  The  Canadian 
clearings  summarized  by  quarters  for  six  years  are 
as  follows: 


Clearings  Reported. 
(000*  omiued.) 


(1918.. 
.  1 1917.. 
.■I1916-. 

11915. . 

11914.. 

I  1913.. 


First 
Quarter . 


2,817,456 
2,657,205 
2,162,216 
1,650,341 
1,965,310 
2.153.721 


Second 
Quarter. 


3,388,092 
3,363,807 
2.618,482 
1.743,265 
2,113,537 
2,298,379 


Third 
Quarter. 


3,182,490 
2,923,735 
2,489,518 
1.741,243 
1,982,406 
2,189,863 


Fourth 
Quarter. 


4,329,635 
3,611,971 
3,236,383 
2,662,892 
2,008,138 
2,597.178 


Total 
Year. 


$. 

717,673 
,556,718 
,506,599 
797,741 
069,391 
239,141 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
NOVEMBER. 
We  are  now  able  to  present  complete  returns  of  the 
gross  and  net  earnings  of  United  States  railroads  for 
the  month  of  November.  These  bear  out  and  em- 
phasize what  we  said  two  weeks  ago  in  dealing  with 
figures  based  on  partial  returns,  namely  the  con- 
tinued great  augmentation  in  expenses.  Owing  t 
the  further  advances  in  wages  made  bjr  the  Direct  o 
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General  of  Railroads,  and  still  being  made,  the 
growth  in  expenses  is  becoming  more  and  more 
pronounced  indeed,  a  permanent  plane  seems  to  have 
been  reached  where  the  additions  to  the  gross 
revenue  (by  reason  of  the  higher  freight  and  passen- 
ger rates  put  in  force  last  June)  are  falling  far  short 
of  the  amount  needed  to  offset  the  rise  in  operating 
cost  and  the  expanding  volume  of  the  expenses. 

Our  tabulations  for  the  month  of  November  fur- 
nish a  conspicuous  illustration  of  what  is  going  on  in 
the  particular  mentioned.  The  exhibit  for  that 
month,  as  far  as  the  net  is  concerned,  is  the  worst 
we  have  yet  had  since  last  June,  when  transportation 
rates  were  so  radically  moved  up  to  provide  for  the 
increase  inaugurated  at  that  time  in  the  payrolls  of 
the  railroads  and  the  higher  cost  of  fuel  and  materials. 
To  state  the  results  for  the  month  in  brief,  our  tables 
show  that  net  earnings  as  compared  with  the  corres- 
ponding month  of  the  previous  year  have  dwindled, 
roughly,  twenty  million  dollars  (in  exact  figures, 
$19,927,774),  notwithstanding  that  gross  earnings 
were  added  to  in  amount  of  $82,163,408,  or  over 
23%.  In  other  words,  while  the  gross  earnings  in- 
creased from  $356,438,875  to  $438,602,283,  the  net 
earnings  have  fallen  from  $95,809,962  to  $75,882,188, 
as  will  be  seen  by  the  following: 

November.  inc.  (+)  or  Dec.  ( — ). 

193  Roads—                                    1918.  1917.              Amount.              % 

Mile3  of  road 232,274  232,259                       +15     .0006 

Gross  earnings S438.602.283  $356,438,875  +$82,163,408     23.06 

Operating  expenses 362,720,095  260,628,913  +102,091,182     39.16 


Net  earnings S75.882.188       $95,809,962     —$19,927,774     20.80 

From  the  foregoing  we  get  an  idea  of  the  plight 
and  predicament  in  which  the  roads  find  themselves. 
The  shipping  and  traveling  public  are  obliged  to  pay 
very  materially  higher  rates  and  notable  gains  in 
gross  earnings  are  resulting  therefrom,  and  yet  net 
earnings  are  being  heavily  reduced.  Expenses  for 
the  month  were  larger  than  in  the  same  month  of  the 
preceding  year  by  $102,091,182,  it  will  be  seen,  and 
the  greater  part  of  the  increase  is  ascribable  to  the 
higher  scales  of  wages  put  into  effect  for  all  classes 
of  employees  in  the  service  of  the  roads.  In  ratio 
the  addition  to  the  expense  accounts  works  out 
39%,  while  the  increase  in  gross  revenues  has  been 
no  more  than  23%.  The  worst  of  it  is  that  with 
each  succeeding  month  the  disparity  between  the 
gain  in  the  gross  earnings  and  the  augmentation  in 
expenses  is  growing  wider.  In  the  first  full  month 
in  which  the  new  conditions  as  to  wages  and  trans- 
portation charges  were  operative,  namely  July,  the 
showing  was  satisfactory  enough,  and  the  promise 
then  appeared  to  be  rather  glowing  since  a  consider- 
able portion  of  the  addition  to  the  gross  receipts  wa-j 
being  carried  forward  as  a  gain  in  the  net.  But  as 
new  wage  increases  were  piled  on  top  of  the  first 
increase  made  with  such  a  lavish  hand  at  the  end  of 
May,  the  results  as  to  net  have  been  growing  steadity 
less  favorable,  and  now  the  situation  of  the  roads  is 
about  as  bad  as  t  was  before  the  Director-General 
moved  up  transportation  rates  in  such  drastic  fashion. 
The  gain  for  July  proved  to  be  $117,661,315,  or 
34%,  and  was  attended  by  a  gain  of  $34,466,131,  or 
31.36%,  in  the  net;  for  August  the  improvement  in 
the  gross  was  $135,759,795,  or  37.45%,  while  the 
gain  in  the  net  fell  to  $24,312,758,  or  20.58%;  for 
September,  with  $129,367,931  increase  in  gross,  the 
addition  to  the  net  was  no  more  than  $3,190,550;  for 
October,  with  $106,956,817  gain  in  gross,  there  was 
an  actual  shrinkage  in  the  net  of  $15,493,587,  and 
now,  for  November,  as  we  have  already  seen,  there 
is    a   loss   in   net   of   $19,927,774,  notwithstanding 


,163,408  gain  in  the  gross.  The  following  com- 
parison of  the  monthly  totals  brings  out  in  a  graphic 
way  the  great  impairment  of  the  net  which  is-  occur- 
ring in  face  of  the  continued  improvement  in  the 


gross : 


GROSS  EARNINGS  UNITED  STATES  RAILROADS. 


Inc.  (  +  )  or  Dec.  ( — ), 

+  5117,661,315     34.00% 

+  135,759,795 

+  129,367,931 

+  106.956.817 

+  82,163,408 


37.45% 
36.16% 
28.30% 
23.06% 


Inc.  (  +  )  or  Dec.  ( — ). 
+  $34,466,131     31.36% 

+  24,312,758     20.58% 

+  3,190,550       2.79% 

—15,493.587     12.63% 

—19,927,774     20.80% 


Month —                                       1918.  1917. 

July $463,684,172  $346,022,857 

August 498,269,356  362,509,501 

September 487,140,781  357,772,850 

October 484,824,750  377,867,933 

November 438,602,283  356,438,875 

NET  EARNINGS. 

Month —                                       1918.  1917. 

July .$144,348,682  $109,882,551 

August 142,427,118  118,114,360 

September 117,470,621  114,280,071 

October 107,088.318  122,581,905 

November 75,882,188  95,809,962 

Owing  to  the  great  augmentation  in  expenses,  the 
ratio  of  expenses  to  revenues  is  mounting  up  in 
amazing  fashion,  though  ordinarily  the  effect  of 
higher  transportation  rates  would  be  to  reduce  this 
ratio.  In  July  the  ratio  was  68.87%,  which  did  not 
differ  materially  from  the  corresponding  ratio  in 
the  preceding  year.  The  very  next  month  saw  the 
percentage  up  to  71.41.  In  September  the  ratio 
rose  to  76.09%,  and  in  October  to  77.92%,  while 
now  for  November  it  is  almost  83% — in  precise 
figures,  82.94,  which  compares  with  only  73.12%  in 
November  1917  and  with  67.42%  to  68.24%  in  the 
four  preceding  months  of  1917.  In  inserting  the 
following  table  to  show  the  amount  and  ratio  of  the 
expenses  for  each  month  of  the  two  years,  it  is  proper 
to  say  that  our  totals  of  expenses  do  not  embrace 
the  item  of  taxes,  in  which  there  has  been  an  in- 
dependent further  increase. 

OPERATING  EXPENSES,  EXCLUSIVE  OF  TAXES. 

Expenses,    1918- —        Expenses,    1917 

Ratio  to  Ratio  to 

Month —                                             Amount.      Gross  Earn.  Amount.     Gross  Earn. 

July $319,335,490     68.87%  S236, 140,306  68.24% 

August 355,842,238     71.41%  244,395,201  67.42% 

September- 369,670,160     76.09%  243,492,779  68.06% 

October... 377,736,432     77.92%  255,286,028  67.56% 

November 362,720,095     82.94%  260,628,913  73.12% 

Additional  significance  attaches  to  these  in- 
creases in  the  expense  accounts  in  1918  by  reason 
of  the  fact  that  in  the  year  preceding  a  closely  simi- 
lar situation  existed,  though  not  then  so  greatly 
accentuated.  Thus  in  reviewing  the  results  for 
November  1917,  we  were  obliged  to  remark  that  they 
revealed  a  condition  which  would  be  paradoxical 
if  the  reason  were  not  so  well  known,  inasmuch  as 
these  rail  carriers  were  getting  steadily  poorer  in 
net  income,  notwithstanding  uninterrupted  expan- 
sion in  their  traffic  and  gross  revenues.  In  other 
words,  our  tabulation  for  November  1917  recorded 
$33,304,905  increase  in  gross  earnings  with  $20,- 
830,409  decrease  in  the  net.  It  follows  that  the 
loss  now  registered  for  November  1918  of  $19,927,- 
774  comes  after  the  shrinkage  of  $20,830,409  in 
November  1917.  For  the  two  years  combined,  it 
will  be  seen,  the  contraction  in  the  net  reaches  over 
$40,000,000  in  face  of  over  $115,000,000  increase  in 
gross  revenues.  Even  the  year  before — 1916 — rising 
expenses  were  already  a  striking  feature  of  the  re- 
turns. The  figures  showed  that  with  $23, 652, - 
274  addition  to  the  gross,  all  but  $323,090  had  been 
consumed  by  augmented  expenses.  It  is  true,  on 
the  other  hand,  that  in  November  1915,  before  the 
great  rise  in  operating  costs,  the  showing  was  an  ex- 
ceptionally good  one,  the  addition  to  the  gross  hav- 
ing been  no  less  than  .Vt>6,310,622,  and  having  been 
at  I  ended  by  a  gain  of  $50,002,894  in  the  net.  These 
exceptional  gains,  however,  at  that  time  were  in 
no  small  measure  deprived  of  their  significance  by 
the  circumstance  that    they   represented   in   consid- 
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erable  part  a  recovery  of  previous  losses  or  the  ab- 
sence of  previous  growth.  In  November  1914  our 
compilations  showed  a  falling  off  of  $32,646,340 
in  the  gross  earnings  and  of  $9,578,383  in  the  net, 
and  this  followed  a  falling  off  of  $9,143,593  in  gross 
and  $15,069,894  in  the  net  in  1913.  Contrariwise, 
in  1912  we  had  fair  gains  in  both  gross  and  net — 
$31,968,171  in  the  former  and  $12,701,071  in  the 
latter.  Going  still  further  back  we  find  that  in 
November  1911  there  was  a  small  decrease  in  gross, 
namely,  $1,767,625,  and  a  loss  of  $3,018,867  in  the 
net.  In  November  1910  there  was  a  trifling  gain 
in  gr<^ss  ($994,650),  but  a  loss  in  net  in  the  sum  of 
$10,460,960,  because  of  a  large  augmentation  in  ex- 
penses. 

In  the  following  we  furnish  the  November  sum- 
maries back  to  1896.  It  is  proper  to  state  that  for 
1910,  for  1909  and  for  1908  we  use  the  Inter-State 
Commerce  totals,  which  then  were  on  a  very  com- 
prehensive basis,  but  for  preceding  years  we  give  the 
results  just  as  registered  by  our  own  tables  each  year 
— a  portion  of  the  railroad  mileage  of  the  country 
being  always  unrepresented  in  the  totals  of  these 
earlier  years,  owing  to  the  refusal  of  some  of  the  roads 
at  that  time  to  give  out  monthly  figures  for  publica- 
tion: 


Nov. 
1896... 
1897... 
1898... 
1899... 
1900... 
1901... 
1902... 
1903... 
1904... 
1905... 
1906... 
1907... 
1908... 
1909... 
1910... 
1911... 
1912... 
1913... 
1914... 
1915... 
1916... 
1917... 
1918... 


Gross  Earnings. 


Year 

Given. 


55,297 
72.815 

79,086 
73,062, 
91,073 
107,769, 
106,144, 
115,874, 
126,357, 
133,104, 
140,697, 
138,079, 
211,597 
248,087, 
248,559, 
241,343 
276,430 
269,220, 
240,235, 
306,733 
330,258 
360.062 
438.602 


Year        Inc.    (  +  )    or 
Precediig.     Dec.  ( — ) 


$ 

,137,081 
,978,481 
,616,317 
,872,002 
,724,616 
618,077 
638,088 
303,371 
108,874 
692,062 
123,621 
284,422 
445,465 
784,357 
564,470 
,111,388 
461,845 
364,475 
882,181 
422,695 
606,471 
757,147 
438,875 


—5,839 

+  10,837 

4-2,470 

+  7,190 

+  3,349 

+  12,150 

+  6,506 

+  4,571 

+  11,249 

+  12,412 

+  9,573 

+  4,794 

—8,847 

+  36,303 

+  994 

—1,767 

+  31,968 

—9,143 

—32,616 

+  66,310 

+  23,652 

+  33,304 

+  82,163 


Nel  Earnings. 


Year 
Given. 


164  18 
,200  27 
,037    28 


27 
33 
40 
36 
33 
44 
47 
48 
39 
,673|  74 
,204  94 
,65C  83 
,625'  79 
,17lj  93 
,593  78 
,340  67 
,622118 
,274118 
,905'  96 
,4081   75 


Year        Inc.    (  +  )    or 
Preceding.     Dec.  ( — ). 


S 

,275,149 
,737,851 
,533,158 
,882,036 
,154,551 
,200,311 
,992,904 
,962,778 
,588,516 
,232,243 
,506,160 
,113,471 
,294,996 
,556,970 
383,397 
,069,166 
,316,771 
,282,860 
,567,898 
,999,131 
,050,446 
,102,625 
,809,962 


—3,421,921 

+  5,827,673 

+  421,486 

+2,614,307 

+  589,614 

+  5,428,822 

—941,729 

—582,146 

+  6,691,843 

+  5,187,518 

+  1,559,127 

—6,942,084 

+  8,216,336 

-19,974,158 

—10,460,960 

—3,018,867 

+  12,701,071 

—15,069.894 

—9,578,383 

+  50,002,894 

+  323,090 

— 20,830,409 

19,927.774 


Note. — In  1896  the  number  of  roads  included  for  the  month  of  November  was  127; 
In  1897,  134;  in  1898,  130:  in  1899,  122;  in  1900,  122;  in  1901,  109;  in  1902,  107: 
in  1903,  106;  in  1904,  102;  in  1905,  96;  in  1906,  97;  in  1907,  87;  in  1908,  the  returns 
were  based  on  232,577  miles  of  road;  in  1909,  239,038;  in  1910,  241,272;  in  1911, 
234,209;  In  1912,  237,376;  in  1913,  243,745;  in  1914,  246,497;  in  1915,  246,910; 
In  1916,  248,863;  in  1917,  242.407;  in  1918,  232,274. 

It  is  almost  needless  to  say  that  in  the  case  of  the 
separate  roads,  the  results  are  identical  with  the 
general  totals,  gains  in  the  gross  being  widely  at- 
tended by  losses  in  the  net.  There  are  a  few  excep- 
tions, but  they  -serve  to  prove  the  rule.  The  New 
York  Central  is  one  of  these;  it  enlarged  its  gross  by 
$7,690,608  and  added  $3,609,104  of  this  to  the  net. 
Similarly  the  Northern  Pacific,  with  $2,193,182  addi- 
tion to  the  gross,  reports  also  $1,634,611  addition  to 
the  net,  while  the  Burlington  &  Quincy,  with 
$2,690,763  increase  in  gross,  has  $474,569  increase 
in  net;  the  Chesapeake  &  Ohio  belongs  in  the  same 
category,  having  saved  for  the  net  $802,166  out  of- 
an  increase  of  $2,338,679  in  gross.  Examples  of  this 
kind,  however,  are  exceedingly  limited.  The  Penn- 
sylvania, with  no  less  than  $12,462,069  gain  in  gross, 
has  suffered  a  loss  of  $3,019,425  in  net;  the  Baltimore 
&  Ohio,  with  $3,751,114  increase  in  gross,  falls 
$1,297,160  behind  in  net,  and  the  Erie,  with  $2,124,- 
078  increase  in  gross,  has  only  $35,162  increase  in 
net.  The  New  Haven  road  has  $1,451,447  increase 
in  gross  with  $2,085,044  decrease  in  net,  and  the 
Boston  &  Maine,  with  $1,165,962  gain  in  gross.,  has 
$1,125,126  loss  in  net. 

In  other  parts  of  .the  country,  the  showing  is  the 
same.     Tims  the  Southern  Pacific  Joses  $1,731,260 


in  net,  notwithstanding  $1,560,765  addition  to  the 
gross;  the  Milwaukee  &  St.  Paul  loses  $1,493,741  in 
net  in  face  of  $1,416,284  gain  in  gross;  the  Chicago 
&  North  Western  loses  $778,874  in  net  on  $1,812,- 
108  gain  in  gross;  the  Rock  Island  shows  a  shrinkage 
of  $1,480,744  in  net,  despite  $922,841  addition  to 
gross,  and  the  Atchison  reports  a  contraction  of 
$442,766  in  net,  notwithstanding  $2,220,892  increase 
in  the  gross.  Even  the  Southern  Railway  this  time 
sustains  a  decrease  of  $1,424,201  in  net,  though 
having  bettered  gross  by  $1,996,963,  and  the  Louis- 
ville &  Nashville  registers  $1,558,207  decrease  in 
net  on  an  improvement  of  $900,551  in  the  gross.  In 
the  following  we  show  all  changes  for  the  separate 
roads  or  systems  for  amounts  in  excess  of  $100,000, 
whether  increases  or  decreases,  and  in  both  gross  and 
net. 

PEINCIPAL  CHANGES   IN    GROSS    EARNINGS  IN    NOVEMBER. 


Xftcrcascs . 

Pennsylvania  (3) a$12,462,069 

New  York  Central 67,690, 008 

Baltimore  &  Ohio 3,751,114 

Chicago  Burl  &  Quincy.-  2,690,763 

Chesapeake  &  Ohio 2,338,679 

Atch  Top  &  S  Fe  (3) 2,220,892 

Northern  Pacific 2,193,182 

Erie  (2) 2,124,078 

Great  Northern 2,101,186 

Norfolk  &  Western 2,021,242 

Southern  Railway 1,996,963 

Union  Pacific  (3) 1,853,779 

Chicago  &  Northwestern  1 ,8 1 2 , 1 08 

Illinois  Central 1,663,064 

Michigan   Central 1,626,903 

Cleve  Cine  Chic  &  St  L.  .  1 ,609 ,044 

Southern  Pacific  (8) 1,560,765 

Lehigh  Valley 1,454,745 

N  Y  N  H  &  Hartford- -_  1,451,447 

Chicago  Milw  &  St  Paul.  1,416,284 

Missouri  Pacific 1,398,385 

St  Louis-San  Fran  (3 )  -  -  -  1 ,388 ,974 

Delaware  Lack  &  West-  .  1 ,383 ,475 

Atlantic  Coast  Line 1,226,185 


Boston  &  Maine 
Philadelphia  &  Reading. 
Chic  Rock  Isl  &  Pac  (2). 
Louisville  &  Nashville.  . 

Pere  Marquette 

New  York  Chic  &  St  L.- 
Missouri Kan  &  Texas.  . 
Nashville  Chatt  &  St  L__ 

Seaboard  Air  Line 

Wabash 

Elgin  Joliet  &  Eastern  __ 
Pittsburgh  &  Lake  Erie- 
Chicago  &  Eastern  111 

Central  RR  of  New  Jer__ 

Delaware  &  «Hudson 

Texas  &  Pacific 

Minn  St  Paul  &SSM.. 
Colorado  &  Southern  (2) 

Yazoo  &  Miss  Valley 

Chic  St  P  Minn  &  Om... 
Richmond  Fred  &  Potom 
Grand  Trunk  Western.. 


1,165,962 
935,868 
922,841 
900,551 
886,379 
786,288 
726,061 
643,278 
634,509 
632,798 
617,549 
556,454 
457,338 
449,023 
430,728 
428,003 
409,858 


385,476 

382,783 

376,701 

$369,306 


Chicago  &  Alton $361,868 

Maine  Central 317,003 

Denver  &  Rio  Grande  ..  310,551 

Long   Island 310,070 

West  Jersey  &  Sea  Sh_-_  279,132 

Cine  New  Orl  &  Tex  Pac  267,653 

Cumberland  Valley 254,960 

Atlantic  City 252,520 

El  Paso  &  Southwestern.  242,127 

N  Y  Phila  &  Norfolk 238,138 

Georgia    224,028 

Virginian 220,431 

Washington  Southern 220,031 

Kansas  City  Southern.  . .  205,079 

Western  Maryland 196,992 

Chicago  Great  Western.  194,840 

Spokane  Port  &  Seattle.  191,677 

Alabama  Great  Southern  188,708 

Chicago  Ind  &  Louisv...  184,930 

Kanawha  &  Michigan.  .  .  179,698 

Central  of  Georgia 163,985 

Buffalo  Roch  &  Pittsb..  155,330 

N  Y  Susq  &  Western 151,203 

Los  Angeles  &  Salt  Lake.  143,177 

Monongahela    137,123 

Lake  Erie  &  Western 136,077 

Grand  Rapids  &  Indiana  133,194 

Toledo  St  L&  Western..  123,147 

Bangor  &  Aroostook 122,513 

Union  RR  of  Penna 121,394 

Mo  Kan  &  Tex  of  Texas.  121,315 

Hocking   Valley 112,482 

Atlanta  Birm  &  Atl 109,632 

Tennessee  Central 107,576 

Indiana  Harbor  Belt 104,860 


Representing  99  roads 

in  our  compilation.. $81, 703 ,899 


Decreases. 

$373,967 

342,114 

320,148 


Duluth  Missabe  &  Nor. 


386,767   Duluth  &  Iron  Range. 


St  Louis  Transfer: 


Representing    3    roads 

in  our  compilation __  $1,036,229 

Note. — All  the  figures  in  the  above  are  on  the- basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads,  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves.. 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $8,760,158  increase,  the  Pennsylvania  Com- 
pany $2,379,661  increase  and  the  P.  C.  C,  &  St.  L.  $1,322,250  increase. 

6  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  gain  of  $11,912,655. 

PRINCIPAL  CHANGES   IN   NET   EARNINGS   IN   NOVEMBER. 


ItlCf('ll'CS 

New  York  Central 6$3,609,104 

Northern  Pacific 1,634,611 


Chesapeake  &  Ohio 
Clev  Cine  Chic  &  St  L___ 
Chicago  Burl  &  Quincy.  . 

Michigan   Central 

Elgin  Joliet  &  Eastern 

New  York  Chicago  &  St  L 
Delaware  Lacka  &  West. 

Pere  Marquette 

Missouri  Kansas  &  Texas 

Union  RR  of  Pa 

Richmond  Fred  &  Potom 

Atlantic  City ,- 

El  Paso  Southwestern 

Cumberland  Valley 

Grand  Trunk  Western.. 

Lehigh  Valley 

Washing!  on  Southern  — 


Representing  -19  roads 

in  our  compilation.  .$10,490,257 
Decreases 

Pennsylvania  (3) 

N  Y  N  H  &  Hartford  . 
Southern  Pacific  (8). 
Louisville&  Nashville...      1,558,207 
Chicago  Milw  &  St  Paul.-     1,493,741 
Chicago  Rock  Isl  &  Pac  (2)  1,480,744 
Southern  Railway 1,424,201 


Baltimore  &  Ohio 

Boston  &  Maine 

Central  RR  of  New  Jer.  . 
Chicago  &  North  Western 
Philadelphia  &  Reading. 
St  Louis  Southwestern  (2) 

Seaboard  Air  Line 

Minneap  St  Paul  &  S  S  M 
Atch  Topeka  &  S  Fe  (3).' 
Western  Maryland 


Dereases . 

Kansas  City  Southern $405,123 

Duluth  &  Iron  Range...  373,541 

Wabash 356,993 

St  Louis  Transfer 331,947 

Mo  Kan  &  Tex  of  Texas.  312,855 

Internat'l  &  Great  Nor..  310,791 

New  York  Out  &  West..  297,940 

Buffalo  Roch  &  Pittsb. .  293,068 

Denver  &  Salt  Lake 284,709 

Missouri  Pacific 276,277 

Texas  &  Pacific 262,379 

Long   Island 247,550 

Wheeling  &  Lake  Erie...  239,487 

Atlantic  Coast  Line 233,464 

Florida  East  Coast .  232,523 

Chicago  Great  Western.  219,364 

Duluth  Missabe  &  Nor..  211,843 

Central  New  England...  210,933 

Central  of  Georgia 198,258 

Bessemer  &  Lake  Erie.  .  .  195 ,608 

Mobile  &  Ohio 195,550 

Toledo  &  Ohio  Central.  .  188,132 

Maine  Central 177,615 

a$3,019,425.  Minneap  &  St  Louis .  165,885 

2,085,044  i  New  Orleans  &  Nor  East  158,162 

1,731,260  Virginian 154,497 

West  Jersey  &  Seashore.  151,933 

Alabama  Great  Southern  141,842 

St  Louis-San  Fran  (3)...  139,431 

Rutland 134,512 

Cine  New  Orl  &  Tex  Pac  130,694 

Indiana  Harbor  Belt....  130,091 

Buffalo  &  Susquehanna.  112,989 

Chicago  Peoria  &  St  Louis  1 09 ,672 

Central  Vermont 109,420 

East  St  Louis  Connect- _  106,378 

Chicago  Ind   &  Louisv..  104,951 

Trinity  &  Brazos  Valley.  102,176 


802,166 
604,631 
474,569 
403,490 
375,551 
331,991 
315,225. 
309,025 
269,722 
224,664 
196,145 
188,709 
165,297 
159,307 
155,886 
151,909 
118,255 


,297,160 
,125.126 
790,978 
778,874 
657,672 
614,687 
562,771 
559,934 
442,766 
408,224 


Illinois  Central $405,902 


Representing  71  roads 

in  our  compilations. $28, 445 ,299 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $1,796,902  decrease,  the  Pennsylvania  Com- 
pany $167,423  decrease  and  the  P.  C.  C.  &  St.  L.  $1,055,100  decrease. 

b  These1  figures  merely  cover  the  operations  of  the  New  York  Centra 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan- Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  gain  of  $4,390,875. 
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The  unfavorable  character  of  the  current  return 
is  emphasized  when  the  roads  are  arranged  in  groups 
or  geographical  divisions  according  to  their  location. 
For  though  every  one  of  the  divisions,  without  any 
exception,  records  improved  totals  of  gross,  on  the 
other  hand  every  one  of  the  groups  is  in  like  manner 
distinguished  for  diminished  net  earnings.  Our  sum- 
mary by  groups  is  as  follows: 


SUMMARY  BY  GROUPS. 


Section  or  Group — 
November — 

Group  1  (7  roads),  New  England 

Group  2  (34  roads) ,  East  &  Middle. . 

Group  3  (28  roads) ,  Middle  West 

Groups  4  &  5  (34  roads) ,  Southern 

Groups  6  &  7  (30  roads),  Northwest. 
Groups  8  &  9  (48  roads) ,  Southwest. . 
Group  10  (12  roads),  Pacific  Coast.. . 


1918. 
$ 
.  17,843,585 
.122,315,823 
.  54,415,272 
.  60,070,858 
.  93,769,335 
.  66,183,245 
.   24,004,165 


—Gross    Earnings 

1917.       Inc.  (  +  )  or  Dec. 

14,691,961  +3,151,624 
93,254,057  +29,061,766 
42,628,363  +11,786,909 
47,411,238  +12,659,620 
78,493,645  +15,275,690 
58,501,547  +7,681,698 
21,458,064      +2,546,101 


(— ). 

% 
21.45 
31.16 
27.65 
26.70 
19.46 
13.13 
11.81 


Total  (193  roads)... 438,602,283  356,438,875   +82,163,408  23.06 


Mileage- 
November —                   1918. 

Group  No.  1... 7,157 

Group  No.  2. 28,685 

Group  No.  3. 21,690 

Groups  Nos.  4  &  5 37,996 

Groups  Nos.  6  &  7 66,171 

Groups  Nos.  8  &  9 54,106 

Group  No.  10 16,469 


-Net  Earnlngs- 


1918 

7,162  def420,446  3,204,038 
28,497  15,773,365  17,781,584 
21,734  9,250,277  9,704,888 
38,050  11,208,956  15,331,528 
66,127  20,662,687  22,622,575 
54,254  13,293,149  19,819,664 
16,435     6,114,200     7,345,685 


1917.  Inc.  (  +  )  or 

i 
—3,624, 
—2,008, 
— 454, 
—4,122, 
—1,959, 
—6,526, 
—1,231 


Dec.   (—) 

% 
484113.12 
219  11.29 
611  4.68 
572  26.89 
888  8.66 
515  32.93 
485  16.76 


Total 232,274  232,259  75,882,188  95,809,962  —19,927,774  20.80 

NOTE. — Group  I.  includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  oombined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  vhole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 

It  deserves  to  be  pointed  out  that  Western  roads 
again  had  the  advantage  of  a  larger  grain  movement; 
this  followed  from  increased  receipts  of  wheat,  of 
corn,  and  of  rye,  but  not  of  oats  and  barley.  For 
the  five  cereals  combined  the  receipts  for  the  five 
weeks  ending  Nov.  30  in  1918  were  110,948,000 
bushels,  against  99,938,000  bushels  in  the  cor- 
responding five  weeks  of  the  previous  year.  The 
details  of  the  Western  grain  movement  in  our  usual 
form  are  shown  in  the  table  we  now  present: 

WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


Five  weeks 

ending 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Nov.  30. 

(bbls.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

Chicago — 

1918... 

727,000 

6,972,000 

7,518,000 

13,900,000 

2,220,000 

841,000 

1917... 

990,000 

2,707,000 

5,440,000 

16,566,000 

3,063,000 

662,000 

Milwaukee — 

1918... 

85,000 

1,877,000 

359,000 

4,249,000 

1,272,000 

369,000 

1917... 

121,000 

1,010,000 

414,000 

4,326,000 

2,123,000 

532,000 

St.  Louis — 

1918— 

253,000 

2,359,000 

2,243,000 

2,626,000 

60,000 

46,000 

1917... 

439,000 

2,306,000 

2,399,000 

3,025,000 

352,000 

44,000 

Toledo — 

1918... 

699,000 

100,000 

916,000 

1917... 

1,241,000 

84,000 

381,000 

1,000 

21,000 

Detroit — 

1918... 

290,000 

261,000 

285,000 

1917... 

28,000 

300,000 

91,000 

353,000 

Cleveland — 

1918... 

28,000 

38,000 

33,000 

119,000 

3,000 

4,001 

1917... 

79,000 

120,000 

101,000 

479,000 

17,000 

35,000 

Peoria — 

1918--. 

337,000 

117,000 

3,394.00 

925,000 

59,000 

38,000 

1917--- 

179,000 

472,000 

1,823,000 

1,686,000 

474,000 

26,000 

Duiulh — 

_.918--- 

18,256,000 

5,000 

589,000 

2,223,000 

3,621,000 

1917... 

5,103,000 

119,000 

904,000 

301,000 

Minneapolis 

— ■ 

1918... 

9,280,000 

336,000 

2,836,000 

3,556,000 

1,244,000 

1917.__ 



14,667,000 

451,000 

5,252,000 

4,048,000 

1,742,000 

Kansas  City 

1918... 

35,000 

3,150,000 

1,122,000 

954,000 

1917. ._ 

3,925,000 

1,769,000 

2,301,000 

Omaha  &  Indlanapolls- 

1918... 

2,143,000 

2,975,000 

4,466,000 

1917... 

2,335,000 

991,000 

3,356,000 

Total  of  All- 

1918... 

1,465,000 

45,181,000 

18,346,000 

31.865,000 

9,393,000 

6,163,000 

1917. .. 

1.836,000 

34,186,000 

13,563,000 

37,844,000 

10,982,000 

3,363,000 

The  Western  live  stock  movement  also  ran  heavier 
than  in  the  previous  year.  The  Union  Stock  Yard 
&  Transit  Co.  of  Chicago  reports  receipts  of  32,588 
cars  of  live  stock  in  November  1918  as  against  only 
27,320  carloads  in  November  1917;  at  Kansas  City 
the  receipts  were  16,913  cars,  against  14,882,  and 
at  Omaha  11,488,  against  11,024. 


In  the  South  the  roads  again  had  to  contend  with 
a  diminished  cotton  movement.  At  the  Southern 
outports  the  receipts  for  November  1918  aggregated 
only  596,111  bales,  against  820,450  bales  in  1917  and 
1,074,478  bales  in  1916.  The  shipments  overland 
were  331,790  bales  in  1918,  against  496,304  bales 
in  1917  and  525,651  bales  in  1916.  The  details  of 
the  receipts  at  the  outports  are  shown  in  the  fol- 
lowing table: 

RECEIPTS   OF   COTTON   AT   SOUTHERN   PORTS   IN   NOVEMBER    AND 
FROM   JANUARY    1   TO  NOVEMBER  30   1918,    1917  AND    1916. 


Galveston bales 

Texas  City,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  &c. 

Total 


1918. 


169,482 
11,077 

206,054 
13,946 
7,862 
96,946 
18,000 
19,125 


8,552 

43,681 

1,386 


1917. 


224,047 

7,660 

232,348 

15,541 

9,000 

178,297 

26,400 

43,277 


17,511 

66,240 

129 


1916. 


387,360 
87,068 

276,287 
11,138 
20,816 

133,037 
16,500 
34,142 


Since  January  1. 


1918. 


1917. 


1916. 


1,299,760  1 

102,383; 
1,356,627,1 
88,730 
36,941 
888,123 
85,400 
119,583 


11,475] 

93,814i 

2,841] 


82,018 

220,995 

5,592 


596,111   820,450  1,074,478  4,286,152  4,716,767  6,801,383 


802,156 

90,889 

125,452 

93,310 

46,638 

812,404 

165,770 

171,443 


65,153 

338,300 

5,252 


2,493.769 
389,880 

1,486,907 
158,404 
108,183 
993,026 
151,632 
185,282 
101 
156,721 
616,703 
60,775 


(&uxvmt  gxrjewts  unfi,  discussions 

CONTINUED  OFFERING  OF BRITISH  TREASURY  BILLS. 
The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  the 
same  discount  basis  prevailing  during  the  past  few  weeks, 
viz.,  5]/2%.     The  bills  are  dated  Jan.  14. 


NEW  CREDIT  TO  CZECHOSLOVAKS. 
A  new  credit  of  $10,000,000  was  extended  on  Jan.  15  by 
the  United  States  to  the  Czecho-Slovaks,  bringing  the  total 
obligations  of  that  country  to  the  Treasury  Department  up 
to  $17,000,000.  The  aggregate  aid  to  the  Allies  since  this 
country's  entry  into  the  war  now  reaches  $8,598,773,702, 
apportioned  as  follows:  Great  Britain,  $4,175,981,000; 
France,  $2,436,427,000;  Italy,  $1,310,000,000;  Russia, 
$325,000,000;  Belgium,  $256,145,000;  Greece,  $39,554,036; 
Cuba,  $15,000,000;  Serbia,  $12,000,000;  Rumania,  $6,666,- 
666;  Liberia,  $5,000,000;  Czecho-Slovaks,  $17,000,000. 


SALE  OF  UNITED  KINGDOM  BONDS— REPORTS  CON- 
CERNING CONVERSION. 
The  sale  on  the  New  York  Stock  Exchange  on  the  13th 
of  a  block  of  $10,015,000  United  Kingdom  of  Great  Britain 
and  Ireland  5^%  bonds,  Series  of  1919,  at  100  1-16  is  said 
to  represent  the  largest  single  transaction  of  its  kind  in  the 
history  of  the  Exchange.  While  it  has  merely  been  an- 
nounced that  the  bonds  were  purchased  by  Salomon  Bros. 
&  Hutzler,  who  were  acting  for  a  client,  one  report  had  it 
that  the  securities  were  bought  for  J.  P.  Morgan  &  Co. 
The  bonds  mature  on  Nov.  1  of  this  year.  There  have  also 
been  numerous  reports  as  to  the  conversion  of  United  King- 
dom notes,  and  the  following  is  taken  from  the  New  York 
"Sun"  of  the  17th: 

Preparations  for  the  flotation  of  a  new  British  Government  issue  approxi- 
mating $100,000,000  are  near  consummation,  it  was  learned  yesterday, 
and  an  official  announcement  is  expected  to  be  made  in  the  near  future. 
The  issue  is  expected  to  take  the  form  of  one-year  or  two-year  notes  and  to 
command  an  interest  rate  of  blA%.  The  Treasury  Department,  it  is 
understood,  has  given  its  consent  to  the  new  financing,  and  all  that  re- 
mains is  the  formation  of  the  syndicate  and  the  formal  offering  of  the  new 
Issue. 

The  proceeds  of  the  new  notes  are  to  be  used  to  pay  off  the  unconverted 
and  unretired  balance  of  $150,000,000  two-year  5H%  notes  which  will 
mature  on  Feb.  1.  Of  the  notes  issued  in  January  1917,  approximately 
$7,500,000  has  been  retired  through  the  sale  of  collateral  security  and  ap- 
proximately $50,000,000  has  been  converted  into  twenty-year  bonds. 
The  balance  is  to  be  converted  between  this  date  and  Feb.  1  or  to  be  re- 
tired through  a  new  note  issue  of  about$92,500. 


ALLIES  AND  UNITED  STATES  IN  CONTROL  OF 
RUBLE  EXCHANGE. 

While  stating  that  the  Allies  and  the  United  Stales  have 
thus  far  taken  no  steps  to  prevent  exchange  transactions  in 
Russian  rubles,  Paris  cablegrams  of  the  9th  inst.  added 
that  they  were  individually  in  control  by  censorship  of  doubt- 
ful transactions,  thus  preventing  the  Bolsehviki  from  ac- 
cumulating propaganda  funds  in  various  countries. 

The  further  statement  of  what  the  cablegrams  have  to 
state  in  the  matter  is  quoted  as  follows: 

Scandinavian  countries  have  forbidden  dealings  in  ruble  exchange  since 
the  withdrawal  of  their  legations  from  Petrograd.     This  action  was  taken 
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because  of  the  disorders  caused  in  noutral  countries  by  M.  Litvinoff, 
Ambassador  in  London,  and  other  agents  of  Lenine,  the  Bolshevist  Premier. 

As  a  result  of  regulations  now  in  force,  extensive  commercial  activities 
betweon  the  Russian  Soviet  Government  and  outside  Powers  have  been 
made  impossible.  While  the  rate  of  exchange  for  rubles  is  generally 
quoted   on   the  bourses,   actual   transfers  are  few   and   unimportant. 

The  British  Government  has  issued  special  rubles  for  use  in  the  Arch- 
angel country.  Japan  has  also  issued  rubles  for  circulation  in  Siberia,  the 
purpose  being  to  provide  a  medium  of  exchange  in  that  country,  where  the 
Russian  ruble  is  not  available,  owing  to  the  cutting  of  communication  with 
Moscow. 

Senator  Robert  L.  Owen,  of  Oklahoma,  who  is  now  in  Paris,  is  urging 
that  the  United  States  issue  money  for  uso  in  the  Archangel  region,  this  to 
be  backed  by  American  gold,  and  sent  to  Northern  Russia  and  Siberia  to 
facilitate  American  trade  in  those  regions.  The  co-ordination  of  Russian 
currency  has  been  urged  by  financiers,  and  the  subject  is  under  considera- 
tion by  delegations  to  the  Peace  Congress. 

A  surprising  development  in  the  Russian  currency  situation  is  the  an- 
nouncement from  Moscow  that  the  Central  Soviet  has  suppressed  the  cir- 
culation of  money  and  substituted  work  coupons  for  it.  Even  by  the  issu- 
ance of  unlimited  paper  rubles,  without  any  guarantee  behind  them,  the 
Bolsheviki  have  been  unable  to  provide  sufficient  money  for  their  country. 
Fearing  to  bank  their  money,  the  people  have  hoarded  it,  and  the  printing 
presses  have  been  unable  to  meet  the  demands  to  finance  ordinary  purchases. 

Bolsheviki  leaders  have  argued  insistently  that  money  is  unnecessary 
and  that  the  world  will  eventually  turn  back  to  barter  based  upon  labor. 
Financial  experts  believe,  however,  that  foreign  pressure  in  limiting  ruble 
exchange  has  hastened  the  suppression  of  ruble  circulation  by  the  Bolshe- 
viki. ; 

Lenine  was  preparing  to  issue  new  money  last  May,  but  the  plan  was 
abandoned  for  some  reason.  Lenine  then  stated  that  those  individuals 
who  held  large  amounts  of  rubles  would  have  to  give  them  to  the  Govern- 
ment, while  individuals  with  small  holdings  could  exchange  them  for  new 
money,  thus  protecting  the  proletariat  and  impoverishing  the  bourgeoisie 
n  accordance  with  the  general  Bolshevist  plan.  Work  coupons,  it  is  be- 
eved.  were  used  in  the  furtherance  of  this  plan. 


PAYMENT  OF  INTEREST  ON  RUSSIAN  GOVERN- 
MENT BONDS. 
The  semi-annual  interest  on  the  outstanding  $50,000,000 
Imperial  Russian  Government  6^%  external  bonds  was 
paid  by  the  National  City  Bank  of  New  York  on  Jan.  10. 
As  to  the  likelihood  of  the  bonds  being  paid  off  at  maturity 
in  June,  the  "Wall  Street  Journal"  of  Jan.  8  said: 

There  is  considerable  speculation  in  investment  circles  as  to  whether 
$50,000,000  Imperial  Russian  Government  5-year  614%  credit  certificates 
will  be  paid  off  when  dae  June  18  next.  Semi-annual  interest  on  these 
bonds  is  due  Friday,  Jan.  10,  payable  at  the  National  City  Bank  of  New 
York. 

Russian  Government  6lA%  credit,  gold  certificates,  were  issued  June  18 
19 Hi.  They  are  a  direct  obligation  of  the  former  Imperial  Russian  Govern- 
ment, but  are  not  secured  by  a  mortgage.  As  before  the  Imperial  Russian 
(iovcrnment  was  overthrown  and  the  Bolshevik  Government  repudiated 
Russia's  external  debts,  interest  on  these  bonds  has  been  regularly  paid 
at  the  National  City  Bank. 

Another  Imperial  Russian  Government  loan  for  $25,000,000  was  floated 
In  New  York  in  December  1916.  This  loan  bears  interest  at  the  rate  of 
5H%;  falls  due.  Dec.  21  1921,  and  semi-annual  interest  payments  are  due 
June  1  and  Dec.  1. 

About  the  time  the  armistice  wras  signed  both  issues  of  bonds  had  a  sharp 
advance  in  prices  in  the  New  York  market,  but  recent  reports  of  the  chaotic 
condition  in  Russia  and  indications  that  Russia  will  not  have  representatives 
at  the  Peace  Conference  have  discouraged  holders  and  present  price  does 
not  reflect  confidence  that  the  bonds  will  be  paid  off  at  maturity. 

While  no  information  is  available  as  to  future  payment  of  interest  and 
principal  of  these  issues,  it  is  generally  known  that  the  Imperial  Russian 
Government  had  large  bank  balances  in  this  country  when  it  ceased  to 
exist .  and  there  was  also  an  unused  balance  of  money  loaned  the  Russian 
Government  by  the  United  States  which  would  more  than  cover  its  external 
loans  in  this  country.  It  is  understood  that  the  United  States  Government 
will  have  to  approve  all  payments  made  on  Russian  loans  in  the  future. 

iaK  Russian  Government  short-term  war  loan,  5M%.  due  Feb.  14 
1926,  were  issued  Feb.  14  1916,  for  2,000,000,000  rubles.  This  loan  is 
payable  in  rubles  at  the  Imperial  Bank  or  its  branches.  Interest  is  payable 
Feb.  14  and  Aug.  14.  Existing  conditions  do  not  hold  out  much  promise 
of  payment  of  these  bonds. 

Following  shows  high  and  low  figures  for  Russian  bonds  during  1918  and 
closing  or  last  price  on  Jan.   7   1919: 

1918 1919 

fSM»— -  High.  Loic.     Jan.  7. 

♦Ruble  internal  loan  5y2s,  1926 $231     $76     $122 

External  loan  6^s,   1919 78       38         50 

External  loan  5^s.   1921 '__•_     73       32         49}^ 

*  Quoted  in  dollars  per  1,000  ruble  bond. 


REPORTS  CONCERNING  PRINTING  OF  RUSSIAN  BANK 
NOTES  IN  UNITED  STATES. 

We  take  the  following  from  the  New  York  "Tribune."  of 
Jan.  9: 

Charges  that  Russian  paper  money  to  the  amount  of  more  than  85  000  000 
rubles  ($42,500,000)  had  been  printed  in  New  York  by  the  American  Bank 
Note  Co.  on  the  order  of  Ambassador  Boris  Bakhmeteff,  without  consent 
of  the  Russian  Government,  were  made  at  the  convention  of  Russian 
Soviets  of  America  and  Canada  at  Manhattan  Lyceum,  in  East  Fourth 
Street,  yesterday 

Alexander  Brailovsky,  editor  of  "The  Workman  and  Peasant  "in  making 
the  charge,  said  the  proofs  were  in  the  hands  of  Professor  Kwasha  former 
professor  in  the  Russian  Mining  Institute,  who  is  now  in  this  country 
Professor  Kwasha,  according  to  Brailovsky.  also  has  evidence  to  show  that 
the  recent  drop  hi  the  value  of  the  Russian  ruble  in  the  money  markets  of 
the  world  was  due  to  the  flooding  of  Russia  with  unauthorized  paper  money 
printed  in  England  and  Japan. 

It  was  explained  that  under  Soviet  rule  Russia  prints  money  as  it  is 
required  for  governmental  use.  and.  unlike  other  currency  systems  notes 
are  backed  only  by  the  good  faith  of  the  government  without  an  intrinsic 
equivalent  in  the  treasury. 

The  unauthorized  printing  and  circulation  of  Russian  notes  was  described 
as  "pure  exploitation"  of  the  Russian  people. 


The  convention  also  was  urged  by  one  of  the  speakers  to  ask  Senators 
Johnson  and  La  Fol lotto  to  work  for  the  freeing  of  all  Russians  held  in 
American  prisons  as  German  spies  on  the  ground  that  their  arrests  had  been 
caused  by  the  machinations  of  German  agents. 

A  resolution  was  adopted  calling  upon  all  the  recent  belligerents  to  return 
to  Russia  all  shipping  seized  by  either  side  during  the  war. 

The  convention  decided  to  appeal  to  steamship  companies  to  co-operate 
in  aiding  Russians  to  return. 

A  dispatch  from  Washington  last  night  announced  that  Ambassador 
Bakhme  l.-ff  was  in  France,  but  that  the  money  printed  here  is  now  in  the 
hands  of  United   States  representatives   in  Vladivostok. 

Further  reference  to  the  subject  was  contained  in  advices 
from  Vladivostok  under  date  of  Jan.  3  to  the  Associated 
Press  as  follows: 

As  a  conservation  measure  the  interallied  command  here  has  appointed 
a  commission  to  take  charge  of  the  immense  quantity  of  war  supplies  in 
Vladivostok  pending  the  recognition  of  some  Russian  Government  as  the 
suitable  recipient.  This  measure  applies  only  to  the  old  stocks,  to  which 
the  title  is  indefinite,  and  does  not  affect  the  supplies  now  arriving. 

The  large  shipment  of  Russian  currency  sent  by  tho  Russian  Embassy 
at  Washington  to  be  forwarded  to  Omsk,  the  delivery  of  which  was  halted 
by  a  cable  message,  was  still  on  board  the  transport  bearing  it  whenTshe 
left  this  port.  Prince  Galitzin,  custodian  of  the  shipment  of  bonds,  landed 
on  Dec.  11,  is  awaiting  instructions  regarding  the  securities. 


SPANISH  BUDGET  FOR  1919. 
The  "Official  Bulletin"  of  Jan.  11  publishes  the  following 
advices  from  Consul-General  Hurst  at  Barcelona: 

The  budget  laid  before  the  Spanish  Congress  of  Deputies  on  Nov.~5 
1918  comprises  disbursements  for  the  State  of  2,176,156,685  pesetas,  which 
is  an  increase  of  665,509,078  pesetas  as  compared  with  the  appropriations 
for  1918.     [The  normal  value  of  the  peseta  is  $0,193.] 

Higher  appropriations  are  proposed  in  all  the  Government  branches 
except  the  navy,  which  is  allowed  603,636  pesetas  less  than  it  was  allowed 
for  1918.  The  greatest  increase  is  proposed  for  the  Ministry  of  War, 
amounting  to  421,619,363  pesetas,  in  contrast  with  165,788,438  pesetas  in 
1918.  The  second  greatest  advance  is  for  the  Ministry  of  Public  Works, 
for  which  379,241,370  pesetas  are  proposed,  compared  with  175,235,302 
pesetas  in  1918. 

The  prospective  revenue  of  the  State  during  1919  is  estimated  at  1,597,- 
979,568  pesetas,  an  increase  compared  with  the  revenue  of  1917  of  316.- 
940,750  pesetas. 

Additional  revenue  is  proposed  through  direct  and  indirect  taxation  and 
from  the  monopolies  of  tobacco,  matches,  lotteries,  powder,  and  other 
commodities.  Two  new  forms -of  direct  taxation  proposed  are  on  the  un- 
earned increment  of  real  property  and  on  inheritances. 

The  proposed  balance  sheet  provides  for  an  initial  deficit  of  578,180,116 
pesetas,  an  increase  of  364,575.374  pesetas  over  the  deficit  of  1917. 


PROPOSAL  OF  ALLIES  TO  ESTABLISH  GOLD  SETTLE- 
MENT FUND. 
It  is  learned  through  Washington  press  dispatches  of 
Jan.  13  that  the  establishment  of  a  gold  settlement  fund  of 
several  hundred  million  dollars  to  facilitate  foreign  exchange 
transactions  and  eliminate  the  necessity  of  shipping  quantities 
of  gold  between  countries  fs  under  discussion  among  financial 
advisers  of  the  Allied  Governments  and  may  be  planned  at 
the  forthcoming  Peace  Conference.     The  press  advices  state: 

The  purpose  of  this  fund,  which  probably  would  be  deposited  in  trust 
with  the  Bank  of  England,  would  be  to  form  the  basis  for  credit  transactions 
between  nations  in  the  same  way  by  which  the  American  Federal  Reserve 
system's  gold  settlement  fund  now  constitutes  the  basis  for  transfers  of 
credit  among  reserve  banks,  making  it  unnecessary  to  transfer  gold  within 
the  country.  Exchange  balances  between  countries,  instead  of  being 
settled  by  actually  shipping  gold,  as  would  be  done  in  normal  times,  would 
be  arranged  by  simple  book  transactions,  with  the  earmarked  gold  as 
guarantee. 

Allied  financiers  propose  tentatively  that  a  half  billion  dollars  be  the 
maximum  size  of  the  fund  at  first  and  that  neutral  countries  be  admitted 
if  they  choose  to  participate.  Eventually  this  might  become  an  interna- 
tional gold  pool,  guaranteeing  exchange  clearings  among  all  countries. 

The  United  States'  contribution  to  the  fund  as  now  discussed  probably 
would  not  be  more  than  $200,000,000.  The  Government  now  holds  in 
Treasury  vaults  more  than  $2,500,000,000  gold,  of  which  $1,333,000,000 
is  in  the  Federal  Reserve  gold  settlement  fund  and  $882,000,000  as  the 
basis  for  outstanding  gold  certificates. 

Legislation  would  be  required  as  a  preliminary.  The  fund  wpuld  be 
used  only  for  current  transactions,  not  to  settle  debts  now  owed  the  United 
States  by  the  Allies.  . 

INDEBTEDNESS  OF  THE  NATIONS  OF  THE  WORLD 
AT  MORE  THAN  200  BILLIONS. 
The  gross  indebtedness  of  the  nations  of  the  world  .has 
risen  in  four  years  from  27  to  more  than  200  billion  dollars, 
according  to  a  statement  prepared  by  the  Mechanics  & 
Metals  National  Bank  of  New  York  and  made  public  on 
Jan-  13,.  According  to  this  statement,  the  indebtedness  of 
the  seven  nations  which  were  chiefly  engaged  in  carrying 
forward  the  Great  War  amounted  to  194  billion  dollars  on 
Jan.  1  1919,"  Great  Britain  and  Germany  haying  the  largest 
debts  of  any  of  the  belligerents,  France  being  third  after  these 
countries,  while  next  in  turn  were  Austria-Hungary,  Russia, 
the  United  States  and  Italy.  The  United  States  came  into 
the  war.  after  the  other  nations,  and  that  fact  set  it  apart 
from  the  common  trend,  notwithstanding  that  war  expendi- 
tures here  from  1917  forward  were  more  than  those  of  any 
other  single  belligerent.  According  to  the  bank's  figures 
securities  now  outstanding  against  the  seven  nations  which 
chiefly  financed  the  war  represent  a  sum  greater  than  the 
developed  wealth  of  any  single  nation  of  the  world  other  than 
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the  United  States.  They  represent  a  sum  six  times  as  large 
as  the  deposits  of  all  the  banks  of  the  United  States,  twelve 
times  as  large  as  all  the  gold  and  silver  mined  since  the 
beginning  of  the  world,  and  twenty  times  as  large  as  the 
value  of  our  annual  foreign  trade.     The  bank  says: 

The  indebtedness  of  Great  Britain,  which  in  the  middle  of  1914  repre- 
sented a  mortgage  equal  to  4%  of  the  nation's  wealth,  now  represents  a 
mortgage  equal  to  more  than  44%  of  that  wealth.  The  indebtedness  of 
Germany,  which  in  1914  represented  a  mortgage  of  6%  of  Germany's 
national  wealth,  now  represents  a  mortgage  of  nearly  50%  of  that  wealth. 
For  Austria- Hungary  the  increase  has  been  to  60%  of  the  nation's  wealth, 
for  France  and  Russia  to  45%,  and  for  the  United  States  8%. 

Estimating  the  indebtedness  of  the  nations  on  Jan.  1  1919,  the  figures 
of  the  Mechanics  &  Metals  National  Bank  are  as  follows,  in  comparison 
with  the  national  debt  figures  as  they  stood  at  the  outbreak  of  the  war, 
on  Aug.  1  1914: 

Gross  Debt  of —  Aug.  1  1914.  Jan.  1  1919. 

United  States  ._.! $1,000,000,000       $21,000,000,000 

GreatBritain 3,500,000,000         40,000,000,000 

France 6,500,000,000         30,000,000,000 

Russia 4,600,000,000         27,000,000,000 

Italy 2,800,000,000  12,000,000,000 

Entente  Nations $18,400,000,000     $130,000,000,000 

German  Empire  and  States $5,200,000,000       $40,000,000,000 

Austria-Hungary 3,700,000,000         24,000,000,000 

Teutonic  Nations $8,900,000,000       $64,000,000,000 

Gross  Debt.  All... $27,300,000,000     $194,000,000,000 

Vast  as  the  above  figures  are,  the  debt  obligations  of  the  nations  will  not 
end  even  here.  A  gross  total  of  194  billion  dollars  for  the  countries  given, 
acknowledge  only  the  war  indebtedness,  as  added  to  the  indebtedness  of 
1914.  It  makes  no  allowance  for  obligations  to  be  incurred  for  further 
military  purposes,  for  the  demobilizing  of  armies,  and  for  pensioning  them. 
Nor  does  it  allow  for  the  restoration  and  replenishment  expenditures  that 
will  impose  upon  the  nations  the  duty  to  incur  further  loans.  There  will 
be,  beside  the  expense  of  demobilizing  the  armies,  the  work  of  rebuilding 
and  restoring,  of  housing  on  an  unparalleled  scale  and  of  roadmaking. 
There  will  be  the  imperative  need  of  agricultural  development,  shipbuilding 
and  improvement  of  transportation,  to  say  nothing  of  schemes  of  economic 
and  social  reform  that  are  regarded  as  absolutely  essential  to  future  national 
efficiency. 

The  Mechanics  &  Metals  National  Bank  maintains,  in  drawing  con- 
clusions from  the  figures  of  the  war  debts,  that  none  of  the  large  nations 
will  default  their  war  bonds,  nor  seek  to  cancel  them  by  any  outright 
confiscation  of  wealth.  "The  moral  obloquy  and  financial  chaos  attending 
deliberate  repudiation  of  war  debts."  the  Bank  says,  "would  be  greater 
than  any  of  the  nations  could  bear."  During  the  reconstruction  period 
the  nations  will  be  zealous  to  restore  their  prestige  and  return  to  normal 
business  pursuits  with  their  reputation  and  financial  standing  firmly 
established  among  the  people  of  the  world.  To  insure  this,  first  and  fore- 
most will  be  the  need  that  their  credit  shall  remain  unquestioned.  Russia 
offers  a  present-day  example  of  a  nation  that  has  lost  position  and  confi- 
dent through  the  endeavor  of  a  de  facto  government  to  avoid  meeting  its 
just  obligations.  Governments  in  the  past  have  gone  out  of  existence,  yet 
history  shows  how  often  the  people  of  those  nations  nevertheless  acknowl- 
edged and  met  the  debts  contracted  in  their  names,  rather  than  have  the 
sacredness  of  their  word  dishonored  and  their  credit  destroyed. 

It  is  maintained  by  the  bank  that,  if  debts  are  not  to  be  repudiated  or 
scaled  down,  it  will  ultimately  have  to  be  out  of  the  people's  income  and 
savings  that  the  necessary  funds  are  provided.  "Taxes  will  have  to  wipe 
the  slate  clean,"  says  the  bank,  "for  while  public  securities  are  a  mortgage 
on  the  wealth  of  a  nation,  their  security  is  really  the  right  to  share  in  the 
earning  power  of  that  nation,  and  be  redeemed  out  of  that  earning  power. 
The  difficulty  will  be  very  great  of  adjusting  the  tax  levies  properly,  for 
it  is  plain  that  there  is  a  maximum  of  taxation  beyond  which  any  nation 
will  not  find  it  safe  to  go.  To  make  a  tax  too  extreme  would  be  to  kill 
initiative  and  incentive,  and  thus  diminish  industrial  and  commercial  pros- 
perity. If  tax  bills  in  any  country  were  hereafter  to  exceed  the  annual 
excess  of  the  people's  production  over  consumption,  the  progress  of  that 
nation  would  stop." 

The  bank  maintains  that  increasing  wealth  of  the  nations,  combined  with 
carefully  drawn  tax  plans,  will  eventually  bring  about  the  wiping  out  of 
the  war  debts.  It  shows  that  in  the  century  following  the  Battle  of 
Waterloo,  the  British  nation  gained  vastly  in  prosperity,  although  its 
debt  was  larger  than  ever  before.  In  similar  fashion  it  is  shown  that  the 
wealth  of  France  increased  in  face  of  war.  Notwithstanding  the  blows  to 
her  prosperity  dealt  by  the  revolution  of  1789,  the  Napoleonic  period,  the 
revolution  of  1848,  and  the  Prussian  war  of  1870,  industry  and  accumula- 
tion went  on  in  France,  so  much  «o  that,  compared  with  1789,  the  wealth 
of  France  up  to  the  opening  if  the  Great  War  had  increased  more  than 
eightfold. 

"The  determining  factor  of  the  whole  matter  in  the  future,"  the  bank 
concludes,  "will,  after  all,  lie  not  so  much  in  the  bulk  of  indebtedness  as  in 
the  productive  power  of  the  people  who  support  that  indebtedness.  De- 
pending upon  the  wealth  production  of  the  people,  the  support  of  war  debts 
will  be  governed  accordingly,  and  debts  will  be  wiped  out  not  by  any  re- 
pudiation or  conscription,  but  by  encouraging  industry,  trade,  commerce 
and  economic  activity  of  every  kind." 


J.  P.  MORGAN  AND  OTHER  AMERICANS  DECORATED 
BY  FRENCH  GOVERNMENT. 

A  number  of  decorations  have  been  conferred  by  the 
French  Government  on  Americans  who  since  the  beginning 
of  hostilities  have  rendered  distinguished  service:;  lo  the 
cause  of  France  and  the  Allies.  J.  Pierpont  Morgan  is 
among  those  who  have  been  nominated  to  or  promoted  in 
the  Legion  of  Honor;  the  first  list  01  names  of  those  dec- 
orated, was  announced  as  follows  in  a  copyright  cable  to 
tho  New  York  "Times"  from  Paris  on  the  7th: 

Cardinal  Gibbons  raised  to  the  Dignity  of  Grand  officer. 

Promoted  to  commander  grade  are:  Herbert  Hoover,  Henry  P.  Davi- 
son, Dr.  Henry   Van  Dyke   ind  .!.  i  ierpont  Morgan. 

Those  to  roceive  the  rosette  of  officers  are  James  M.  Hock,  Simon  Flex- 
ner,  James  Henry  Darlington  and  President  Hibben  of  Princeton. 

B  to  receive  the  Cross  of  Chevalier  are  Charles  K.  Miller,  editor  of 
the  Nov/  York  "Times;"  Ralph  Pulitzer,  New  York  "World;"  Frank  11. 
Simonds,  New  York  'Tribune;"  Prank  L.  Cobb,  New  York  "World;" 
Rabbi   s.   S.   Wise;  McDougall   ilawkes.    President  Schurman  of  Cornell. 


Maurice  Leon,  Frank  A.  Vanderlip,  and  the  Rev.  Dr.  Manning  of  Trinity 
Church. 

On  the  9th  inst.  a  further  list  of  American  honored  by  the 
French  Government  was  made  known  in  Paris  cablegrams 
of  the  9th  which  said: 

Among  those  who  will  receive  the  Cross  of  Chevalier  is  Charles  M. 
Schwab,   steel  maker  and  ship  builder. 

Those  made  officers  include  Oscar  R.  Cauchois,  freight  agent  of  the 
French  Line  of  steamers  at  New  York;  Alexander  T.  Mason,  Vice-Presi- 
dent of  the  Federation  of  French  Alliance  in  the  United  States  and  Canada, 
and  Mgr.  Dr.  Thomas  Joseph  Shahan,  President  of  the  Catholic  Uni- 
versity of  Washington,   D.   C. 

Among  the  Knights  created  are: 

Richard  G.  Wood,  President  of  the  Alabama  Iron  and  Steel  Company. 

James  Brown,  of  Brown  Brothers  &  Co.,  New  York. 

James  A.  Alexander,  President  of  the  National  Bank  of  Commerce, 
New    York. 

Gates    McCarragh. 

Brig. -Gen.    Samuel   M.    C.    Roberts. 

Frank  A.  Munsey,  the  New  York  publisher. 

Mason   C.    Chase,    naval   engineer. 

James  A.  Farrell,  President  of  the  United  States  Steel  Corporation. 

E.  P.  Thomas. 

Samuel  M.  Vauclain,  A^ice-President  of  the  Baldwin  Locomotive  Com- 
pany. 

Robert  Goelet  of  New  York. 

Joseph  Clendenin,  Vice-President  of  the  American  Smelting  and  Re- 
fining  Company. 

Alfred  C.  Bedford,  President  of  the  Standard  Oil  Company  of  New 
Jersey. 

J.  A.  Campbell,  President  of  the  Youngstown  Sheet  and  Tube  Company. 

Pierre  Irving  du  Pont  de  Nemours. 

Colonel    E.    Buckner. 

Charles  H.  Sabin,  President  of  the  Guaranty  Trust  Company  of  New 
York. 

Alexander  J.  Hemphill,  Treasurer  of  the  Committee  for  Relief  in  Bel- 
gium. 

Seward  Prosser,  President  of  the  Bankers  Trust  Company,  New  York. 

William  P.  Bonbright  of  New  York,  President  and  Director  of  numerous 
commercial   concerns. 

Alvin  W.  Krech,  President  of  the  Equitable  Trust  Company,  New  York. 

Lorenzo  Semanle  and  Paul  Fuller,  legal  counselors  of  the  French  Govern- 
ment. 

Adrian   Iselin   of   New   York,   financier. 

Benjamin  Strong,  Governor  of  the  Central  Reserve  Bank  of  New  York. 

James  N.  Wallace,  President  of  the  Central  Trust  Company,  New  York. 

Albert  H.  Wiggin,  President  of  the  Chase  National  Bank,  New  York. 

Irvin  S.   Cobb,  writer. 

Owen   Johnson,    writer. 

Henry    Sleeper. 

Raymond  Weeks,  educator,  who  has  been  ill  the  ambulance  service  in 
France. 

Cass  Gilbert  of  New  York,  architect. 

John  R.  Mott  of  the  Young  Men's  Christian  Association. 

Mrs.  Robert  Bacon,  wife  of  the  former  American  Ambassador  to  France. 


MODIFICATION  OF  REGULATIONS  GOVERNING  FOR- 
EIGN EXCHANGE  DEALINGS— TRADING 
WITH  ENEMY  ACT  STILL  LAW. 
Under  date  of  Jan.  13  F.  I.  Kent,  Director  of  the  Division 
of  Foreign  Exchange  of  the  Federal  Reserve  Board,  an- 
nounced the  withdrawal  in  part  of  the  regulation  of  June 
11  of  last  year  which  required  certain  information  by  "deal- 
ers" receiving  deposits  for  the  credit  of  foreign  correspon- 
dents.    Mr.  Kent  calls  attention  at  the  same  time  to  the 
fact  that  the  "Trading  With  the  Enemy  Act"  is  still  law,  and 
that  it  is  "against  the  law  to  make  remittances  to  "enemy' 
territory  without  regard  to  whether  it  is  at  present  within 
Allied  control   or   not,   except   as   permission  is  extended 
through  the  Division  of  Foreign  Exchange."     The  follow- 
ing is  Mr.  Kent's  announcement. 

Jan.  13  1919. 
TO  DEALERS  AS  DEFINED  UNDER  THE  EXECUTIVE  ORDER  OF 
THE  PRESIDENT  OF  JAN.  26: 
On  June  11a  regulation  was  issued  reading  as  follows: 

Credits  to  Foreign  Correspondents. 

"Dealers"  having  the  accounts  of  foreign  correspondents  on  their  books 
are  prohibited  from  accepting  credits  to  such  accounts  which  are  not  ac- 
companied by  the  name  of  the  party  making  the  original  request  that  the 
deposit  be  made,  and  by  name  of  the  party  to  whom  the  foreign  institu- 
tion receiving  the  credit  is  to  pay  the  funds,  and  for  whose  account  such 
payment  is  made,  and  the  purpose  of  the  deposit  must  also  be  stated. 
It  is  important  that  this  order  be  noted  by  all  bankers,  individuals  or 
others  in  the  United  States,  without  regard  to  whether  they  are  "dealers" 
or  not.  This  information  will  be  required  iu  addition  to  the  regular  Cus- 
tomers'  Statement. 

Deposits  received  for  the  credit  of  dollar  accounts  of  foreign  correspon- 
dents on  tho  books  of  American  "dealers"  from  "persons,"  as  defined  in 
the  Executive  Order,  outside  of  the  United  States  must  bear  the  same 
Information,  and  "dealers"  should  notify  their  foreign  correspondents 
that  when  arranging  to  have  deposits  made  in  this  country  for  their  account 
that  such   information   must    follow    She  deposit. 

;  otherwise  Instructed   the  above  regulation  is  hereby  withdrawn 
[u  u  as  it  applies  to  advice.-  following  the  deposits  to  "dealers"  but 

i      such  deposits  are  still  required  to  demand  Customers' 
•His  from  those  "■»"«;  the  deposits  Who  any  not   be     dealers." 
The  attention  or  'dealers"  is  also  railed  to  the  following 
B  aemy  \et"  is  s(::i 
ecutdve  Order  or  the  President  of  Jan.  26  must  be  obeyed, 
l  ,  ;     .•..,'     |    r  regulations  wliieh  have  been  issued  tinder 

3,  it  is  still  against  the  iiw  to  make  remittan  ay"  territory 

tier  it  is  at  present  within  Allied  control  or  not, 
is  permission  is  extended  through  the   Division  of  Foreign  Ex- 
. 

tnenl  ins  notified  the  Federal  Re  ervi    Board  that  as 

rapidl;  '  l  advisa'ii'  i  transfers  of  funds  to  portions 

of  "enemy"  territory  now  under  Allied  control,  authority  will  be  riven, 

authority  is  received  from  the  State  Department  the  Division 
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of  Foreign   Kxchange  will  advise  "dealers"  through  the  Federal  Reserve 
banks    and    through   the    newspapers. 

As  rapidly  as  it  is  consistent  with  the  intorest  of  the  United  States  and 
tho  Allies  outstanding  regulations  will  be  withdrawn 

FRED  I.  KENT, 
Director,  Division  of  Foreign  Exchange. 


J.   P.   MORGAN   &   CO.   INCREASE    RATE    FOR    CALL 
MONEY  ON  ACCEPTANCES— PROPOSED  ORGAN- 
IZATION OF  ACCEPTANCE  COUNCIL. 
The  interest  rate  on  call  loans  secured  by  acceptances 
was  increased  from  434%  to  4^%  by  P.  J.  Morgan  &  Co. 
on  the  15th  inst.     The  rate  had  been  reduced  by  the  firm 
from  4K%   to  4M%   on   Oct.   25.     The  firm's  policy  of 
making  advances  on  calls  against  eligible  acceptances   to 
dealers  and  discount  houses  was  inaugurated  on  Aug.  26, 
and  the  43^%  rate  had  prevailed  from  that  date  until  the 
reduction  in  October. 

Incidentally,  it  may  be  noted,  that  a  meeting  is  scheduled 
to  be  held  in  the  hall  of  the  Merchants  Association  in  the 
Woolworth  Building,  next  Tuesday  to  perfect  the  organ- 
ization of  the  American  Acceptance  Council  which  will 
seek  to  promote  the  wider  use  of  acceptances.  W.  P.  G. 
Harding,  Governor  of  the  Federal  Reserve  Board,  and  Paul 
M.  Warburg,  former  Governor  of  the  Board,  will  address 
the  gathering. 

CONSIGNMENT  OF   SILVER   TO  INDIA. 
In  reporting  a  shipment  of  $3,300,000  silver  from  Phila- 
delphia, consigned  to   India,   the  "Journal  of  Commerce" 
on  Jan.  17  said: 

The  shipment  represented  bullion  obtained  from  melting  silver  dollars, 
and  was  the  third  shipment  from  that  city  this  month.  January  shipments 
to  date  aggregate  $16,300,000,  and  total  shipments  from  there  since  the 
melting  process  began  are  $102,550,000.  The  Philadelphia  Mint  is  still 
operating  twenty-four  hours  a  day,  running  on  contracts  for  coins  for 
Argentine  and  Peru,  as  well  as  meeting  the  great  domestic  demand  for 
subsidiary  and  minor  currency. 


MONTREAL    STOCK   EXCHANGE    TO    CONTINUE 
MINIMUM  PRICES. 

In  reporting  the  decision  of  the  Montreal  Stock  Exchange 
to  continue  minimum  prices  for  the  present,  the  Toronto 
"Globe"  of  the  14th  inst.  said: 

Discussion  of  the  question  of  minimum  prices  at  a  special  meeting  of  the 
members  of  the  Montreal  Stock  Exchange  this  afternoon  (the  13th)  dis- 
closed a  considerable  majority  opposed  to  any  change  at  the  present  time. 

The  first  vote  was  on  an  amendment  proposing  that  minimum  prices  on 
stocks  now  selling  above  the  minimum  level  should  be  removed.  That 
was  defeated,  and  the  amendment  to  the  main  resolution  was  then  reached, 
this  amendment  proposing  that  minimum  prices  be  retained  until  peace 
has  been  signed.  The  large  vote  in  favor  of  this  proposal  decided  the 
fate  of  the  main  resolution,  which  was  that  all  minimum  prices  should  now 
be  removed. 

Consolidated  Smelters,  the  one  stock  affected  to  any  extent  by  the  re- 
moval of  restrictions  at  Toronto  and  their  continuance  here,  is  now  selling 
above  the  minimum  level.  For  another  thing,  while  conditions  in  the 
call  money  market  are  improving,  the  banks  are  still  keeping  a  tight  rein 
on  unessential  borrowing.  The  re-establishment  of  minimum  prices  in 
the  autumn  of  October  1917,  was  due  almost  entirely  to  wartime  restric- 
tions in  the  call  money  market,  and  it  may  be  some  little  time  yet  before 
these  restrictions  disappear.  While  the  sentiment  of  the  members  of  the 
Montreal  Exchange  is  presently  favorable  to  a  continuance  of  minimum 
prices  until  peace  is  actually  signed,  the  exchange  is  not  bound  down  by  any 
hard  and  fast  decision.  To-day's  meeting  merely  went  in  favor  of  no 
change  just  now.  A  fortnight  hence  the  members  might  decide  that  con- 
ditions had  improved  to  such  an  extent  that  the  minimum*  should  be 
dropped . 


MODIFICATION  BEING  CONSIDERED  OF  REGULA- 
TIONS TO  PERMIT  SALE  OF  FOREIGN  BONDS  IN  U.  S. 

It  was  reported  Jan.  10  that  the  modification  of  regulations 
which  prevent  the  sale  in  the  United  States  of  bonds  of 
foreign  countries  is  being  considered  by  the  Treasury  De- 
partment. Announcement  to  this  effect  was  said  to  have 
been  made  by  Secretary  Glass,  who,  it  is  added,  stated  that 
a  request  had  been  made  by  one  foreign  Government  to 
float  a  loan  through  banks  in  this  country  at  an  early  date. 
Mr.  Glass  took  occasion  to  state  that  Government  loans 'to 
foreign  countries  were  restricted  now  to  necessary  credits 
for  the  purchase  of  foodstuffs  in  this  country.  As  to  the 
plans  under  consideration  with  respect  to  foreign  loans,  the 
"Journal  of  Commerce"  on  Jan.  14  said: 

Unofficial  announcement  that  the  Treasury  Department  would  prob- 
ably  permit  the  resumption  of  the  offering  of  foreign  loans  in  the  New  York 
'  market  was  received  with  strong  interest  yesterday.  Ever  since  the 
United  States  became  a  belligerent  it  has  practically  succeeded  in  pre- 
venting the  flotation  of  foreign  bonds  in  the  United  States  except  after 
Government  permission  had  been  granted.  Such  permission  was  oc- 
casionally given  to  Canada  and  some  small  issues  for  other  countries  were 
likewise  authorized,  but  the  total  amount  thus  floated  was  small.     . 

Secretary  McAdoo  was  able  to  carry,  on  this  policy  because  of.  his  adop- 
tion of  a  system  of  making  direct  loans  to  the  Allied  Governments.  This 
made  it  practically  necessary  for  the  foreign  borrower  to  file  his  request  as  a 
Government  matter.  In  most  cases  such  an  application  was  met  by  an 
allowance  out  of  the  Treasury  funds  in  an  amount  sufficient  to  meet  the 
absolute  minimum  requirements  of  the  applicant.     As  a  condition  of  such 


advances,  of  course,  the  foroign  Governments  undertook  not  to  attempt  to 
place  loans  in  American  markets.  A  special  exception  was  made  in  favor 
of  the  British  Government  and  its  short  term  Treasury  bills,  while,  as  just 
seen,  Canada  was  also  given  some  special  consideration  in  this  connection. 
The  plan  undoubtedly  led  to  a  very  considerable  increase  in  the  amount 
of  the  loans  granted  to  foroign  Governments  by  the  Treasury.  It,  however, 
prevented  the  bidding  up  of  the  rate  of  interest  in  this  market  through  the 
offer  of  exorbitant  rates  by  foreign  Governments  which  felt  that  they  would 
bo  willing  to  pay  excessive  figures  rather  than  to  fail  of  getting  the  accom- 
modation they  needed.     This  made  an  abnormal  situation. 

Bankers  have  been  approached  by  Belgium  with  a  proposal  that  they 
advance  a  loan,  either  in  the  shape  of  a  public  offering  of  bonds  or  through 
banking  channels. 

They  said,  however,  that  the  negotiations  had  only  reached  a  preliminary 
stage,  and  that  in  the  meantime  England  had  come  forward  and  arranged 
credits  on  behalf  of  Belgium,  which  made  it  uncertain  whether  a  Belgian 
loan  would  be  floated  hero  in  the  near  future.  No  statement  of  the  amount 
asked  for  was  made.  It  was  said  that  Belgium  would  doubtless  have  been 
willing  to  accept  whatever  amount  the  bankers  were  able  to  provide.  As 
to  the  security  for  the  proposed  loan,  it  was  learned  that  the  indemnity  for 
damages  inflicted  by  Germany  had  entered  into  the  negotiations. 

Other  countries  have  also  been  sounding  American  financiers  on  the 
question  of  loans.  One  of  these  is  Chili,  it  was  said.  No  amounts  have 
been  determined  upon. 

Exchange  of  views  regarding  a  loan  to  China  has  also  been  resumed. 
These  negotiations  were  taken  up  last  summer  at  the  request  of  the  State 
Department,  but  since  then  they  have  made  slow  progress.  When  the 
matter  was  under  discussion  before,  a  loan  of  $50,000,000  was  talked  of. 

About  six  weeks  ago  Secretary  McAdoo  requested  Congress  to  extend  the 
authorization  of  foreign  loans  out  of  Treasury  funds,  so  as  to  permit  the 
Department  to  continue  to  make  such  loans,  even  though  the  war  was 
technically  over.  Congress  has  not  been  willing  to  grant  this  permission, 
and  this  meant  that  the  foreign  Governments  must  be  allowed  to  take  their 
chance  in  the  market  or  else  be  entirely  prevented  from  getting  access  to 
our  funds  at  all.  On  the  other  hand,  the  suspension  of  control  over  do- 
mestic issues  which  occurred  when  the  Capital  Issues  Committee  was 
terminated  practically  opened  the  domestic  market  to  direct  bona  fide 
flotations,  and  this  again  would  have  placed  the  foreigner  at  a  very  decided 
disadvantage  were  he  to  continue  to  be  excluded  from  access  to  oppor- 
tunities for  borrowing  in  the  United  States. 

The  steps  thus  taken  are  now  regarded  by  bankers  and  industrial  in- 
tersts  as  almost  necessarily  culminating  in  the  early  removal  of  the  re- 
strictions on  the  stock  market  which  have  been  exerted  through  local  con- 
trol applied  by  the  money  committee.  Should  this  be  done,  or  even  if  it 
should  not  be  immediately  undertaken,  the  series  of  changes  in  the  situation 
introduced  as  just  indicated  would  render  obsolete  the  method  of  financial 
rationing  which  has  been  pursued  thus  far  and  hence  might  tend  to  force 
upward  the  rate  to  be  yielded  by  the  Fifth  Liberty  Loan.  That  this  rate 
would  be  slightly  higher  than  the  rate  on  the  Fourth  loan  has  already  been 
definitely  foreshadowed,  but  the  process  of  "demobilization"  which  is  now 
going  on  will,  it  is  believed,  operate  to  make  the  rate  higher  than  would 
otherwise  have  been  expected.  This  is  regarded  as  a  wholesome  ten- 
dency from  the  standpoint  of  the  financial  market  in  general. 

It  is  expected  that  during  the  process  of  transition  to  the  new  regime,  a 
close  hand  will  be  kept  upon  the  flotations  of  foreign  bonds  in  order  that 
they  may  not  be  put  out  in  such  amounts  as  to  interfere  seriously  with 
the  market,  and  may  not  ope.'ate  to  bring  about  any  serious  reduction  in 
the  availalrfe  supply  of  funds  to  which  ordinary  American  borrowers  can 
have  access. 


A  Washington  dispatch  in  "Financial  America"  yester- 
day (Jan.  17)  said: 

No  decision  has  been  made  by  Secretary  of  the  Treasury  Glass  upon  the 
request  of  the  American  representatives  of  one  of  the  Entente  nations 
to  float  approximately  $200,000,000  worth  of  bonds  in  the  United  States. 
Treasury  officials  indicate  that  if  necessary  permission  will  be  given  for 
members  of  the  Entente  to  offer  limited  amounts  of  foreign  paper  to  the 
American  people.  Such  offering  must  be  limited,  however,  it  was  said, 
because  of  the  extensive  American  program  which  includes  the  flotation 
of  at  least  two  additional  American  bond  issues.  Owing  to  the  fact  that 
this  bond  application  has  been  under  consideration  by  Secretary  Glass  for 
some  weeks,  decision  favorable  to  the  flotation  is  expected  shortly. 

In  reporting  action  taken  by  the  Stock  Exchange  in  popu- 
larizing foreign  securities,  the  New  York  "Times"  of  Jan.  16 
said: 

In  anticipation  of  increased  listings  of  foreign  securities  in  the  near  future, 
the  New  York  Stock  Exchange  began  issuing  yesterday  a  list  of  the  bid 
and  asked  closing  prices  for  all  foreign  Government  and  municipal  securities 
traded  in.  This  list,  which  appears  elsewhere,  will  be  put  out  each  day. 
It  is  the  belief  that  the  market  here  for  foreign  securities  will  broaden- 
greatly  within  the  next  year,  and  in  preparation  for  the  increased  business 
the  Stock  Exchange  only  recently  installed  a  bond  ticker  service.  Even- 
tually the  New  York  market  may  have  a  scope  as  to  world  securities  similar 
to  that  in  London  and  Paris. 


RESOLUTIONS  OF  CAPITAL  ISSUES  COMMITTEE 
UNDER  WHICH  ITS  ACTIVITIES  ARE  SUSPENDED. 
In  our  issue  of  Dec.  28,  page  2421,  we  referred  to  the  de- 
cision of  the  Capital  Issues  Committee  to  suspend  its  activi- 
ties on  Dec.  31,  and  gave  the  statements  issued  in  the  matter 
by  the  Chairman  of  the  Committee,  Charles  S.  Hamlin, 
and  Secretary  of  the  Treasury  Glass.  We  give  herewith  the 
resolutions  which  were  adopted  by  the  Committee  on 
Dec.  31: 

Whereas,  The  Capital  issues  Committee  was  created  as  a  war  measure 
for  the  purpose  of  conserving  the  financial  resources  of  the  country  essential 
to  the  successful  prosecution  of  the  war,  and 

Whereas,  The  President  of  the  United  States  has  declared  that  hostilities 
have  ceased  and  that  all  branches  of  business  should  as  soon  as  practicable 
return  to  their  normal -channels,  and 

Whereas,  The  Committee  for  these  reasons  has  voted  to  suspend  its 
activities  on  Dec.  31  1918,  and 

Whereas,  The  opinions  issued  by  the  Committee  during  the  year  1918 
related  primarily  to  the  compatibility  with  the  national  interest  of  the  said 
securities  at  the  time  the  applications  respecting  same  were  presented,  and 

Whereas,  After  the  suspension  of  the  Committee's  activities  unless  or 
until  the  Committee  is  reconvened  it  will  exercise  no  further  jurisdiction; 
now  therefore  be  it 
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Resolved,  That  every  applicant  who  holds  a  favorable  opinion  issued  by 
the  Committee  shall  be  notified  immediately  through  the  District  Com- 
mittee that  after  Jan.  1  1919  no  further  reference  should  be  made  in  any 
advertisement,  circular  or  prospectus,  or  by  any  salesman  or  solicitor,  to 
the  fact  that  the  securities  covered  by  any  opinion  of  this  Committee  has 
been  passed  favorably,  and 

Resolved,  That  all  conditions  and  restrictions  requiring  securities  to  be 
placed  in  escrow  or  withheld  from  sale  for  any  period,  and  all  agreements 
executed  pursuant  to  such  conditions,  are  hereby  revoked. 

All  applicants  will  be  notified  thereof  by  the  District  Committee. 

Resolved,  That  upon  receipt  of  any  letter  or  telegram  of  inquiry  or  any 
application  or  petition  for  reconsideration  of  any  application  heretofore 
disapproved  or  for  any  modification  of  conditions  heretofore  imposed  in  any 
application  which  was  passed  favorably,  the  Secretary  is  hereby  instructed 
to  reply  as  follows: 

"Replying  to  your  communication  respecting  an  opinion  heretofore 
rendered  by  tlie  Capital  Issues  Committee,  I  beg  to  advise  that  the  Capital 
Issues  Committee  suspended  its  activities  on  Dec.  31  1918." 


PROPOSED    AMENDMENTS    TO    FEDERAL    RESERVE 
ACT  TO  ENABLE  SAVINGS  BANKS  TO  BECOME 
MEMBERS. 
Two  amendments  to  the  Federal  Reserve  Act  in  the  in- 
terest of  savings  banks  were  proposed  by  the  Committee  on 
Federal    Legislation   of   the   Savings   Bank   Section   of   the 
American  Bankers'  Association  in  conference  with  represen- 
tatives of  the  Federal   Reserve  Board   at   Washington  on 
Nov.  22.     Milton  W.  Harrison,  Secretary  of  the  Savings 
Bank  Section,  points  out  that  in  a  bulletin  issued  on  Jan.  7 
by  the  United  States  Council  of  State  Banking  Associa- 
tions, these  proposals  are  described  as  follows: 

PROPOSAL  1. 
An  amendment  to  Section  9  of  the  Federal  Reserve  Act,  authorizing  the 
Federal  Reserve  Board  to  admit  to  membership  mutual  savings  associa- 
tions without  capital  stock  or  incorporated  savings  banks  with  insufficient 
capital  stock  to  entitle  them  to  become  member  banks  under  existing  law, 
provided  the  surplus  of  such  mutual  savings  associations  or  the  combined 
capital  and  surplus  of  the  incorporated  savings  banks  is  equal  to  the  amount 
of  capital  stock  required  of  national  banks  in  the  places  in  which  such  as- 
sociations or  savings  banks  are  located. 

PROPOSAL  II. 

An  amendment  to  Section  19  of  the  Federal  Reserve  Act,  authorizing  the 
Federal  Reser  se  Board  by  regulation  to  prescribe  the  conditions  that  must 
be  complied  with  in  order  that  a  time  deposit  may  be  classed  as  a  savings 
account  or  savings  deposit,  and  providing  that  two-thirds  of  the  three  per 
cent  reserve  carried  against  savings  accounts  may  consist  of  bonds  of  the 
United  States  issued  since  April  24  1917,  or  certificates  of  indebtedness  of 
the  United  States  deposited  with  the  Federal  Reserve  Bank. 

With  regard  to  the  purpose  of  the  proposed  amendments, 
the  Council  states: 

The  Supreme  Court  has  fully  recognized  the  right  of  Congress  to  vest  in 
national  banks  all  powers  enjoyed  by  competing  State  corporations.  Na- 
tional banks  must  meet  the  competition  of  State  banks,  trust  companies 
and  savings  banks.  To  co-ordinate  the  powers  of  national  banks  with 
those  of  competing  State  corporations,  such  banks  should  therefor  be  given 
the  powers  enjoyed  by  these  three  classes  of  corporations,  and  should  be 
made  subject  to  the  same  general  restrictions  and  limitations  in  the  exercise 
of  such  powers.  On  the  ocher  hand,  the  privileges  of  membership  in  the 
Federal  Reserve  system  should  be  extended  to  those  corporations  which 
come  into  competition  with  national  banks,  in  order  that  thfy  may  meet 
the  competition  of  national  banks  on  a  basis  of  equality. 

To  Increase  the  Banking  Power  of  the  Federal  Reserve  System. 
It  is  estimated  that  the  mutual  associations  alone  have  assets  aggregating 
approximately  five  billion  dollars.  The  incorporated  savings  banks  also 
have  a  very  large  amount.  It  is  true  that  a  large  proportion  of  the  assets 
of  such  associations  and  banks  are  not  eligible  for  rediscount  or  purchase  by 
Federal  Reserve  banks,  and  that  the  cash  resources  are  proportionately 
small.  If  these  associations  and  banks  are  admitted  to  membership,  how- 
ever, they  will  be  able  to  transfer  to  the  Federal  Reserve  banks  a  fair  pro- 
portion of  their  cash  resources  and  of  balances  carried  with  other  banks 
and  will  to  that  extent  supplement  the  resources  of  the  Federal  Reserve 
banks.  The  banking  power  of  the  Federal  Reserve  system  will  be  still 
further  increased  when  such  associations  and  banks  are  authorized  by  State 
law  to  invest  a  larger  proportion  of  their  assets  in  bills,  notes,  drafts 
and  acceptances  eligible  for  rediscount  or  purchase  by  Fedreal  Reserve 
banks. 

To  Encourage  Stale  Legislation  Authorizing  the  Investment  of  Savings  Deposits 
in  Liquid  Securities. 
It  is  submitted  that  the  admission  of  mutual  savings  associations  and 
savings  banks  into  the  Federal  Reserve  system  will  give  an  added  impetus 
to  the  movement  for  State  legislation  authorizing  such  associations  and 
banks  to  invest  a  larger  proportion  of  their  assets  in  liquid  securities. 
Associations  or  banks  which  pay  interest  on  practically  all  deposits  must, 
of  necessity,  keep  a  large  proportion  of  their  assets  invested  at  all  times. 
As  members  of  the  Federal  Reserve  system,  liquid  securities  which  will 
supplement  the  earnings  of  such  associations  and  banks  will  constitute  a 
secondary  reserve  and  make  possible  the  investment  of  an  oven  larger  pro- 
portion of  their  assets  than  such  associations  or  banks  can  conservatively 
make  under  existing  conditions. 

To  Stabilize  the  Market  for  United  States  Bonds  and  Certificates  of  Indebtedness. 
The  receipt  on  deposit  of  United  States  bonds  and  certificates  of  indebted- 
ness by  Federal  Reserve  banks  as  reserve  against  savings  accounts  would 
create  a  fixed  market  for  such  bonds  and  certificates  and  would  have  a  ten- 
dency to  stabilize  the  value  of  such  securities. 


PROPOSED    AMENDMENTS    TO    FEDERAL 

RESERVE  ACT. 

Senators  opposing  the  legislation  embodied  in  the  bill  of 

Senator    Hitchcock    amending    the    Federal    Resorva    Act 

prevented  the  Senate  from  taking  the  bill  up  for  consider- 


ation on  the  9th.  The  text  of  the  proposed  measure  v/as 
printed  in  our  issue  of  Jan.  4,  page  21.  One  section  would 
permit  Federal  Reserve  banks  to  use  their  earnings  to  increase 
their  surplus  until  it  reached  100%  of  the  capital  stock 
instead  of  40%  as  now  prescribed,  and  another  would 
authorize  the  Board  to  permit  Reserve  banks  to  discount 
notes  within  certain  limitations  to  the  extent  of  20%  of 
their  capital  instead  of  10%  as  at  present.  Senator  Borah 
declared  that  "this  seems  to  be  another  step  in  the  progress 
of  inflation."  Senator  Smoot  was  quoted  as  saying:  "From 
casually  reading  the  bill  I  think  it  would  provide  for  very 
poor  banking  business.  I  believe  it  would  be  unwise  and 
unsafe  banking  to  allow  a  bank  to  loan  20%  of  its  capital 
and  surplus  to  any  one  individual  or  corporation."  Senator 
Swanson  of  Virginia  favored  the  placing  of  a  time  limitation 
on  the  measure  so  as  to  meet  the  present  emergency.  Senator 
Pomerene  of  Ohio  declared  certain  provisions  in  the  measure 
would  permit  "vicious  banking."  A  bill  similar  to  that  of 
Senator  Hitchcock's  was  introduced  by  Representative 
Phelan.  One  particular  wherein  it  differs  is  that  the  House 
bill  contains  a  provision  authorizing  the  establishment  of 
branches  by  national  banks  in  a  city  of  more  than  100,000 
inhabitants  and  with  a  capital  and  surplus  of  $1,000,000 
or  more.  The  following  is  the  text  of  Representative 
Phelan's  bill,  which  has  been  favorably  passed  upon 
by  theHouse  Committee,  but  not  yet  reported  by  the  Com- 
mittee: 

A  BILL 
To  amend  Sections  7,  10,  11  and  25  of  the  Federal  Reserve  Act,  and  Sec- 
tion 5172,  Revised  Statutes  of  the  United  Stages. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled.  That  that  part  of  the  first  para- 
graph of  Section  7  of  the  Federal  Reserve  Act  which  reads  as  follows: 
"After  the  aforesaid  dividend  claims  have  been  fully  met,  all  the  net 
earnings  shall  be  paid  to  the  United  States  as  a  franchise  tax,  except  that 
one-half  of  such  net  earnings  shall  be  paid  into  a  surplus  fund  until  it 
shall  amount  to  forty  per  centum  of  the  paid-in  capital  stock  of  such 
bank,"  be  amended  to  read  as  follows: 

"After  the  aforesaid  dividend  claims  have  been  fully  met,  the  net  earn- 
ings shall  be  paid  to  the  United  States  as  a  franchise  tax,  except  that 
the  whole  of  such  net  earnings  shall  be  paid  into  a  surplus  fund  until  it 
shall  amount  to  one  hundred  per  centum  of  the  subscribed  capital  stock 
of  such  bank,  and  that  thereafter  ten  per  centum  of  such  net  earnings 
shall  be  paid  into  the  surplus." 

Sec.  2.  That  that  part  of  Section  10  of  the  Federal  Reserve  Act  which 
reads  as  follows:  "The  members  of  said  board,  the  Secretary  of  the  Treas- 
ury, the  Assistant  Secretaries  of  the  Treasury,  and  the  Comptroller  of 
the  Currency,  shall  be  ineligible  during  the  time  they  are  in  office  and 
for  two  years  thereafter  to  hold  any  office,  position,  or  employment  in 
any  member  bank,"  be  amended  to  read  as  follows: 

"The  Secretary  of  the  Treasury,  the  Assistant  Secretaries  of  the  Treas- 
ury, and  the  Comptroller  of  the  Currency  shall  be  ineligible  during  the 
time  they  are  in  office  and  for  two  years  thereafter  to  hold  any  office, 
position,  or  employment  in  any  member  bank.  The  appointed  members 
of  the  Federal  Reserve  Board  shall  be  ineligible  during  the  time  they 
are  in  office  and  for  two  years  thereafter  to  hold  any  office,  position,  or 
employment  in  any  member  bank,  except  that  this  restriction  shall  not 
apply  to  a  member  who  has  served  the  full  term  for  which  he  was  ap- 
pointed." 

Sec.  3.  That  Section  11  of  the  Federal  Reserve  Act,  as  amended  by 
the  Act  of  Sept.  7  1916,  be  further  amended  by  striking  out  the  whole 
of  subsection  (m)  and  by  substituting  therefor  a  subsection  to  read  as 
follows: 

"(m)  Upon  the  affirmative  vote  of  not  less  than  five  of  its  members 
the  Federal  Reserve  Board  shall  have  power  to  premit  Federal  Reserve 
banks  to  discount  for  any  member  bank  notes  of  any  one  borrower  In 
excess  of  the  amount  permitted  by  Section  9  and  Section  13  of  this  Act: 
Provided,  however.  That  all  such  notes  discounted  for  any  member  bank 
in  excess  of  the  amount  permitted  under  such  section  shall  be  secured  by 
not  less  than  a  like  face  amount  of  bonds  of  the  United  States  issued  since 
April  24  1917,  or  certificates  of  indebtedness  of  the  United  States." 

Sec.  4.  That  Section  25  of  the  Federal  Reserve  Act  be  amended  by 
adding  thereto  a  provision  to  read  as  follows: 

"That  any  national  bank  located  in  a  city  or  incorporated  town  of  more 
than  100,000  inhabitants,  and  possessing  a  capital  and  surplus  of  SI  .000,000 
or  more,  may,  under  such  rules  and  regulations  as  the  Federal  Reserve 
Board  may  prescribe,  establish  branches,  not  to  exceed  ten  in  number, 
within  the  corporate  limits  of  the  city  or  town  in  which  it  is  located.  But 
no  such  branch  shall  be  established  in  any  State  in  which  neither  State 
banks  nor  trust  companies  may  lawfully  establish  branches,  nor  shall 
the  number  of  branches  which  a  member  bank  may  establish  exceed  the 
number  of  branches  which  the  laws  of  the  State  in  which  said  bank  is 
situated  permit  a  State  bank  or  trust  company  to  establish  within  the 
corporate  limits  of  said  city  or  town." 

Sec.  5.  That  Section  5172,  Revised  Statutes  of  the  United  States,  be 
amended  to  read  as  follows: 

"That  in  order  to  furnish  suitable  notes  for  circulation,  the  Comptroller 
of  the  Currency  shall,  under  the  direction  of  the  Secretary  of  the  Treas- 
ury, cause  plates  and  dies  to  be  engraved,  in  the  best  manner  to  guard 
against  counterfeiting  and  fraudulent  alterations,  and  shall  have  printed 
therofrom  and  numbered  such  quantity  of  circulating  notes  in  blank, 
or  bearing  engraved  signatures  of  officers  as  heroin  provided,  of  the  de- 
nominations of  $1,  $2,  $5,  $10,  $20.  $50,  $100.  $500  and  $1,000,  as  may 
be  required  to  supply  the  associations  entitled  to  receive  the  same.  Such 
notes  shall  express  upon  their  face  that  they  arc  secured  by  United  States 
bond  deposited  with  the  Treasurer  of  the  United  States,  by  the  written 
or  engraved  signatures  of  the  Treasurer  ami  Register,  and  by  the  im- 
print of  the  seal  of  the  Treasury,  and  shall  also  express  upon  their  face 
the  promise  of  tho  association  receiving  the  same  to  pay  on  demand,  at- 
tested by  the  written  or  engraved  signatures  of  tho  president  or  vl  e- 
president  and  cashier:  and  shall  bear  such  devices  and  su  h  other  state- 
ments and  shall  bo  In  such  form  as  the  Secretary  of  the  Treasury  shall, 
by  regulation,  direct." 
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SETTLEMENT    OF     CLEARING     HOUSE     BALANCES 
THROUGH   BALTIMORE   BRANCH   OF  FEDERAL 

RESERVE  BANK. 
According  to  the  Baltimore  "Sun"  of  Jan.  3  the  plan  of 
making  settlement  of  balances  at  the  Clearing  House  through 
the  Baltimore  branch  of  the  Federal  Reserve  Bank,  instead 
of  in  cash  at  the  National  Union  Bank,  went  into  effect  on 
the  2nd  inst.     The  "Sun"  said: 

This  is  a  departure  from  the  policy  of  the  Clearing  House  from  the  time 
it  was  established.  The  member  banks  have  been  working  on  the  change 
for  some  timo  and  it  was  only  definitely  agreed  upon  at  a  meeting  held  a 
few  days  ago.  The  chief  benefit  of  the  change  is  to  obviate  the  necessity 
of  carrying  large  sums  in  cash  through  the  city  streets  to  meet  the  debit 
balances  of  the  banks.  These  can  now  be  settled  by  check  on  the  Federal 
Reserve  Bank  from  the  balances  of  the  debtor  banks  with  the  Federal 
Reserve  Bank.  The  National  Union  Bank  continues  as  the  Clearing  House 
headquarters,  the  only  change  involved  being  the  settlement  of  the  daily 
balances.  


OPENING  OF  LITTLE  ROCK  BRANCH  OF  ST.  LOUIS 

FEDERAL  RESERVE  BANK— LITTLE  ROCK 

RESERVE  CITY. 

The  Little  Rock  (Ark.)  branch  of  the  Federal  Reserve 

Bank  of  St.  Louis  began  business  on  Jan.  6.     Announcement 

of  the  opening  of  the  new  branch  was  made  in  these  columns 

Nov.  30,  page  2046.     With  its  opening  Little  Rock  becomes 

a  reserve  city,  and  all  banks  of  the  city  holding  membership 

in  the  Federal  Reserve  system  are  now  required  to  maintain 

reserves  of  10%  instead  of  7%  as  heretofore.     John  M. 

Davis  is  Managing  Director  of  the  Little  Rock  branch  of  the 

Federal  Reserve  Bank;  reserve  balances  of  43  member  banks 

have  been  transferred  to  the  branch  by  the  St.  Louis  Reserve 

Bank. 


C.  E.  RIEMAN  CLASS  A  DIRECTOR  OF  RICHMOND 
FEDERAL  RESERVE  BANK. 
Charles  E.  Rieman,  President  of  the  Western  National 
Bank  of  Baltimore,  was  recently  elected  a  Class  A  Director 
of  the  Federal  Reserve  Bank  of  Richmond  and  entered  upon 
his  new  duties  Jan.  1.  Mr.  Rieman,  who  is  one  of  the  best 
known  bankers  in  Baltimore,  was  the  unanimous  choice 
of  the  members  of  the  Baltimore  Clearing  House  and  banks 
in  the  Fifth  Reserve  District,  which  includes  Maryland,  the 
two  Virginias,  the  two  Carolinas  and  the  District  of  Colum- 
bia. At  the  annual  meeting  of  the  stockholders  of  the 
Western  National  Bank,  held  on  Jan.  14,  Alfred  R.  Riggs 
was  elected  a  director  to  succeed  Walter  B.  Brooks,  resigned. 


CHANGES  IN  OFFICERS  OF  FEDERAL  RESERVE  BANK 
OF  CHICAGO. 
At  the  recent  annual  meeting  of  the  directors  of  the 
Federal  Reserve  Bank  of  Chicago  B.  G.  McCloud,  Cashier, 
was  made  Assistant  to  the  Governor  and  Sterling  B.  Cramer, 
Assistant  Cashier,  was  chosen  Cashier.  A.  H.  Vogt  was 
promoted  from  the  post  of  Acting  Assistant  Cashier  to  that 
of  Assistant  Cashier. 


PURCHASE  OF  ST.  LOUIS  UNION  TRUST  BUILDING 
BY  FEDERAL  RESERVE  BANK  OF  ST.  LOUIS. 
The  purchase  by  the  Federal  Reserve  Bank  of  St.  Louis 
of  the  building  of  the  St.  Louis  Union  Trust  Co.  at  Fourth 
and  Locust  streets  has  been  approved  by  the  Federal  Reserve 
Board.  In  addition  the  Federal  Reserve  Bank  has  acquired 
72  feet  on  Fourth  Street,  north  of  the  building.  The  trust 
company  plans  to  erect  a  new  building  at  Seventh  and 
Locust  streets.  Regarding  the  purchase  by  the  Reserve 
Bank,  Rolla  Wells,  who  has  since  resigned  as  Governor  of 
the  bank,  was  quoted  in  the  St.  Louis  "Republic"  of  Jan.  3 
as  saying: 

St.  Louis  will,  through  this  deal,  have  one  of  the  finest  Federal  Reserve 
bank  buildings  in  the  country.  With  the  acquisition  of  the  72  feet  north 
of  trust  company  building  on  Fourth  Street,  we  can  build  as  high  in  the 
air  as  we  see  fit  and  the  location  will,  in  every  way,  take  care  of  our  needs 
for  many  years.  I  think  the  Federal  Reserve  Bank  made  a  very  excellent 
purchase,  and  the  St.  Louis  Union  Trust  Co.  desiring  the  Seventh  and 
Locust  street  location,  it  has  been  a  very  happy  solution  for  both  of  us. 

The  new  building  will  give  us  approximately  70,000  square  feet  of  floor 
space,  while  in  our  present  quarters  we  have  but  about  25,000  feet. 


J.  C.  UTTERBACK  CLASS  A  DIRECTOR  OF  FEDERAL 
RESERVE  BANK  OF  ST.  LOUIS. 
J.  C.  Utterback  has  been  elected  a  Class  A  director  of  the 
Federal  Reserve  Bank  of  St.  Louis  for  three  years  from 
Jan.  1  1919,  succeeding  F.  O.  Watts;  Mr.  Utterback  is 
President  of  the  City  National  Bank  of  Paducah,  Ky. 


FARM  MORTGAGE  BANKERS  SEEK  REPEAL  OF  TAX 
EXEMPTION  CLA  USE  OF  FEDERAL 
FARM  LOAN  ACT. 
Resolutions  urging  Congress  to  repeal  the  clause  in  the 
Federal  Farm  Loan  Act  exempting  from  taxation  Federal 
Farm  loan  bonds  and  bonds  of  the  Joint  Stock  Land  banks 
were  adopted  by  the  Executive  Committee  of  the  Farm 
Mortgage  Bankers'  Association  on  the  7th  inst.  at  Chicago 
where  the  Committee  had  been  in  conference  for  two  days. 
With  regard  to  the  move  of  the  mortgage  bankers  to  secure 
the  repeal  of  the  clause  the  Chicago  "Tribune"  on  Jan.  8 
stated  that  the  association  has  little  hope  of  securing  the 
enactment  of  the  repealing  legislation  at  the  present  Con- 
gress, but  that  "the  issue  is  to  be  taken  before  the  country 
in  the  hope  that  elections  will  result  in  a  new  Congress  to 
which  a  successful  appeal  may  be  made."  The  "Tribune" 
also  said: 

The  association  will  contend  that  under  the  guise  of  helping  the  farmer  to 
finance  his  operations  the  Government  is  fostering  the  emission  of  tax 
exempt  securities  which  enables  the  wealthy  to  dod^e  taxes  and  retain 
large  incomes  despite  the  war  burdens  of  the  ordinary'  citizen. 

A  brief  prepared  by  E.  D.  Chassell,  Secretary  of  the  association,  contains 
a  tabulation  showing  that  an  investor  having  an  income  of  $100,000,  ob- 
tains a  return  of  full  5  %  from  a  foreign  loan  bond,  while  a  taxable  bond  would 
yield  him  but  3.70,  and  that  the  Government  loses  $13  taxes  it  would  col- 
lect out  of  the  $50  return  on  a  $1,000  bond  it  it  were  taxable.  The  man 
With  an  income  of  $1,000,000  annually  would  have  a  return  of  but  2.05% 
from  the  farm  loan  bonds  instead  of  5%  if  they  were  taxable  and  the 
treasury  loses  $29  50  taxes  out  of  the  $50  interest  collected  on  each  bond 
owned  by  this  investor. 

The  association  contends  that  farmers  who  do  not  borrow  of  the  Federal 
banks  are  penalized  to  benefit  those  who  do;  that  taxes  are  increased  and 
Liberty  bond  prices  depressed  by  the  processes  of  tax  exemption,  and  that, 
since  but  one  farmer  in  160  has  borrowed  of  the  Federal  banks,  one  benefits 
while  159  lose  by  the  present  arrangement. 

The  propaganda  will  not  be  taken  to  be  as  radical  as  it  would  have  been 
measured  a  year  ago.  In  fact,  there  are  almost  as  many  bankers  who  be- 
lieve that  municipal  bonds  should  be  taxed  as  there  are  those  who 
favor  exemption. 

When  it  was  proposed  in  the  passage  of  the  last  revenue  act,  to  replace  a 
tax  on  municipal  bonds  it  was  assumed  that  bankers  who  had  sold  them  for 
generations  because  of  the  tax  exemption  feature  would  rush  to  protest,  but 
a  large  number  decided  that  the  plan  was  entirely  economic.  There  was  no 
serious  intention  of  making  the  tax  retroactive  and  the  Farm  Mortgage 
Bankers'  Association  would  be  content  to  have  the  law  read  that  bonds 
issued  in  the  future  be  subject  to  tax. 


ORGANIZATION  OF  METROPOLITAN  CREDIT 
CORPORATION. 
The  organization  of  the  Metropolitan  Credit  Corporation , 
under  the  laws  of  the  State  of  Delaware,  by  financial  and 
industrial  interests  in  this  city,  is  announced.  The  new 
concern  is  formed  for  the  purpose  of  extending  credits  in 
both  domestic  and  foreign  trade.  The  adoption  of  credits 
similar  to  those  in  force  in  European  countries  in  conducting 
trade  with  Latin- America  before  the  war  will  form  part 
of  the  working  program  of  the  new  corporation.  The  cor- 
poration has  a  capital  of  $1,000,000  7%  cumulative  pre- 
ferred stock  and  10,000  shares  of  common  stock,  no  par 
value.  The  President  of  the  Metropolitan  Credit  Corpora- 
tion is  Eugene  A.  Groff,  formerly  manager  of  the  Foreign 
Trade  Department  of  the  National  City  Bank.  George 
Mclntyre,  formerly  connected  with  one  of  the  largest 
financing  companies  in  America  engaged  exclusively  in 
automobile  financing,  will  be  Vice-President.  Robert  C. 
Ogle,  formerly  Vice-President  of  the  John  T.  Bailey  Co., 
of  Philadelphia,  is  Secretary  and  Treasurer.  Besides 
Messrs.  Groff,  Mclntyre  and  Ogle,  the  directors  are  James 
A.  Whitcomb,  founder  and  owner  of  a  chain  of  restaurant 
companies  in  the  United  States  and  Canada;  LeRoy  Sar- 
gent, President  of  LeRoy  Sargent  &  Go.,  Inc.;  E.  S.  Ed- 
wards, Vice-President  of  the  Haitian- American  Sugar  Co., 
and  formerly  Vice-President  of .  the  American  Tobacco 
Company.  . 

PAYING  OFF  TREASURY  NOTES. 
The  following  is  taken  from  the  "Wall  Street  Journal"  of 
Jan.  16: 

The  Government  is  again  redeeming  the  one-year  Treasury  3%  notes 
issued  to  the  Federal  Reserve  banks  in  connection  with  the  conversion  by 
the  Federal  Reserve  banks  of  United  States  Government  2s  into  50% 
United  States  3s  and  50%  3%  Treasury  notes,  as  provided  by  the  Federal 
^Reserve  Act.  In-  the  first  eight  days  of  January  the  Government  re- 
deemed $7,635,000  of  the  notes,  leaving  but  $1,666,000  in  the  hands  of 
the'  Federal  Reserve  banks,  which  are  used  to  secure  circulation. 

For  the  fiscal  year  to  date  the  Government  has  redeemed  $17,484,000 
of  the  notes,  as  compared  with  $9,859,000  for  the  corresponding  period 
of  1918. 

The  Federal  Reserve  banks  use  the  Treasury  notes  in  part  to  secure 
their  issue  of  Federal  Reserve  bank  notes  in  the  $1  and  $2  denominations. 
For  the  same  purpose  the  Reserve  banks  use  the  special  issue  of  2  %  Treas- 
•ury  certificates  and  since  the  end  of  December  the  banks  have  added 
$10,135,000  to  their  holdings  of  this  issue,  making  the  total  used  to  secure 
circulation  $114,842,000. 

On  Oct.  1  1918  the  Government  redeemed  $5,064,000  of  the  Treasury 
notes,  reducing  the  amount  then  held  against  small  Reserve  bank  notes 
to  $9, 301, 000. 
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ACTION  BY  HOUSE  TO  DISCONTINUE  SUB- 
TREASURIES. 
A  provision  in  the  Legislative,  Executive  and  Judicial 
Supply  bill  adopted  yesterday  (the  17th)  by  the  House,  would 
abolish  on  July  1  next  the  Sub-Treasuriesat  Baltimore, 
Boston,  Chicago,  Cincinnati,  New  Orleans,  New  York, 
Philadelphia,  St.  Louis  and  San  Francisco.  The  provision 
directs  that  the  Secretary  of  the  Treasury  discontinue  at  those 
points  the  offices  of  Assistant  Treasurer. 


APPEAL  BY  SECRETARY  OF  TREASURY  GLASS  FOR 
PURCHASE  OF  TREASURY  TAX  CERTIFICATES. 
A  statement  urging  investment  in  the  offering  of  Treasury 
certificates  of  indebtedness  by  those  who  have  income  and 
profits  taxes  to  pay,  was  issued  as  follows  on  the  14th  inst. 
by  Secretary  of  the  Treasury  Carter  Glass: 

January  14  1919. 

In  order  that  those  who  will  have  income  and  profits  taxes  to  pay  may 
prepare  themselves  in  advance  for  these  payments  and  accumulate  gradu- 
ally the  funds  necessary  to  meet  them,  an  issue  of  4J4  %  Treasury  certifi- 
cates of  indebtedness,  dated  Jan.  16,  and  maturing  June  17  1919,  is  being 
offered  for  subscription. 

These  certificates  (which  are  more  fully  described  in  the  enclosed  Treas- 
ury Department  Circular  No.  133)  will  be  accepted  at  par  with  an  adjust- 
ment of  accrued  interest  in  payment  of  income  and  profits  taxes  when 
payable  at  or  within  sixty  days  before  the  maturity  of  the  certificates,  i.  e., 
on  and  after  April  18  and  on  or  before  June  17.  Under  the  existing  revenue 
law,  income  and  profits  taxes  are  payable  on  June  15,  except  in  the  case 
of  those  corporations  which  pay  their  taxes  on  a  basis  of  a  fiscal  year 
other  than  the  calendar  year.  Under  the  pending  revenue  bill,  as  passed 
by  the  Senate,  an  installment  of  such  taxes  is  payable  on  June  15,  except 
in  the  case  of  those  persons  and  corporations  who  pay  their  taxes  on  the 
basis  of  a  fiscal  year  other  than  the  calendar  year;  and  I  am  informed  that 
the  House  conferees  have  indicated  their  acceptance  of  the  provision  of  the 
Senate  bill. 

These  Treasury  certificates  are  absolutely  payable  in  cash  at  maturity 
if  the  holder  does  not  make  use  of  them  in  payment  of  taxes,  and  the 
United  States  reserves  no  option  to  call  them  for  redemption  before  ma- 
turity. They  carry  exemption  from  State  and  local  taxes,  except  inheri- 
tance taxes,  and  from  the  normal  Federal  income  tax.  These  features, 
together  with  the  liberal  interest  rate,  and  short  maturity,  make  these 
certificates  particularly  desirable  as  a  temporary  investment  for  otherwise 
idle  funds.  A  similar  issue  of  certificates,  dated  Nov.  7  1918,  maturing 
March  15  1919,  was  announced  on  Nov.  6,  and  it  became  necessary  to 
close  the  issue  on  Nov.  27,  although  very  heavy  subscriptions  were  being 
reported  daily  and  the  demand  had  by  no  means  been  satisfied.  The 
total  amount  of  subscriptions  allotted  for  that  issue  was  $794,172,500, 
and  it  was  not  believed  desirable  to  have  any  greater  amount  of  certificates 
maturing  on  that  date. 

Taxpayers  and  others  who  purchase  these  certificates  will  not  only  make 
a  wise  investment  of  their  money,  insuring  a  liberal  return  and  early  repay- 
ment, but  will  be  performing  a  service  of  patriotism  by  lending  material 
aid  to  the  Government  in  meeting  the  tremendous  expenditures  growing 
out  of  the  war.  At  the  moment  the  armistice  Was  signed  the  effort  of  the 
United  States  in  men  and  materials  was  about  reaching  the  peak,  and  the 
bills  which  were  incurred  during  that  period  are  coming  fast  into  the 
Treasury.  The  expenditures  of  the  Government  during  the  six  months 
ended  Dec.  31  exceeded  ten  and  one-half  billion  dollars,  and  in  the  month 
of  December  alone  exceeded  two  billion  dollars. 

It  is  safe  to  say  that  without  the  unstinted  effort  which  was  made  by 
America,  the  war  could  not  have  been  brought  as  promptly  to  a  successful 
conclusion.     We  shall  not  now  grudge  the  payment  of  the  bills  which 
were  incurred  to  bring  about  that  glorious  result. 
Very  truly  yours, 

CARTER  GLASS,  Secretary. 


CARTER  GLASS  WOULD  APPEAL  TO  PATRIOTISM  IN 
FLOATING  NEXT  LIBERTY  LOAN—E.  C.  STOKES 

ON  GOVERNMENT  OWNERSHIP. 
In  his  first  public  address  since  he  became  Secretary  of 
the  Treasury  Carter  Glass  told  the  Associated  Banks  of  New 
York  last  Monday  night  at  their  annual  dinner  at  the 
Waldorf  that  "we  are  not  going  to  float  the  next  Liberty 
Loan  strictly  on  a  commercial  basis"  but  that  "we  have 
got  to  invoke  the  patriotism  of  the  American  people." 
Adding  that  he  was  "going  to  do  it  confidently,"  Secretary 
Glass  declared  that  "there  is  going  to  be  such  a  response  as 
was  never  witnessed  before  in  America."  Secretary  Glass 
was  prompted  to  thus  declare  his  views  before  the  Association 
(which  comprises  Group  VIII  of  the  N.  Y.  State  Bankers' 
Association)  because  of  the  fact  that  he  had  been  advised 
that  it  would  be  impossible  to  again  appeal  to  the  patriotism 
of  the  American  people  and  that  the  next  Liberty  Loan 
would  have  to  be  considered  in  a  "cold-blooded  fashion." 
"I  do  not  say,"  said  Secretary  Glass,  "that  the  rate  of 
interest  may  not  have  to  be  somewhat  increased,"  but  he 
asserted  "we  cannot  approach  it  and  should  not  approach  it 
in  a  cold-blooded  business  way."  We  quote  as  follows 
from  his  speech: 

No  friend  has  approached  to  felicitate  or  to  congratulate  me  who  has 
failed  to  assure  me  of  the  tremendous  difficulties  that  lie  ahead.  Indeed, 
it  has  been  done  with  such  frequency  and  with  such  unction  and  such 
earnestness  that  it  has  become  somewhat  discouraging.  I  have  felt  some- 
times as  if  I  would  like  to  ropair  to  my  library  and  take  down  "Martin 
Chuzzlewitt"  and  make  the  acquaintance  again  of  my  youthful  days  and 
see  if  I  might  not  catch  somewhat  of  the  spirit  of  Mark  Tapley,  the  only 
man,  even  of  fiction,  who  could  sit  on  a  tombstone  and  be  cheerful. 

As  I  look  back  I  am  discouraged,  and  as  I  listen  to  the  friends  who 


assure  me  of  the  difficulties  of  my  situation  I  am  discouraged,  except  for 
the  fact,  gentlemen,  that  I  am  of  an  optimistic  turn  of  mind — even  in  my 
young  life  I  have  lived  to  see  so  many  impossible  things  accomplished,    i, 

I  recall  very  distinctly  that  it  was  said  to  be  impossible  ever  to  revise  the 
banking  and  currency  system  of  the  United  States.  It  had  been  under- 
taken time  and  again  within  the  preceding  quarter  of  a  century,  from  the 
day  of  the  International  Monetary  Conference  down,  and  many  of  the 
most  accomplished  statesmen  of  our  nation  had  failed  to  do  what  was 
universally  admitted  should  be  done;  and  wben  I  undertook  the  task  I 
was  confronted  with  the  declaration  that  it  was  impossible  of  achievement. 
Yet  the  banking  and  currency  system  of  the  country  was  reformed,  and 
even  to-day  those  who  opposed  as  well  as  those  who  approved  are  frank 
enough  to  admit  that  the  reformation  of  the  banking  and  currency  system 
helped  win  this  war  and  helped  save  America  from  financial  chaos. 

After  the  system  had  been  devised,  the  war  coming  on  suddenly,  it  was 
insisted  that  it  would  be  taking  desperate  chances  to  put  it  in  operation. 
One  of  the  sanest  and  soundest  of  all  American  bankers  gave  warning  that, 
should  the  Federal  Reserve  Bank  be  opened  in  that  exigency,  before  sixty 
days  had  elapsed,  the  whole  system  would  be  wrecked,  and  yet  the  echo 
of  the  first  guns  that  were  fired  at  Liege  had  scarcely  died  away  when  the 
system  was  put  into  effect,  and  it  is  not  wrecked  yet. 

So  that,  gentlemen,  impossioilities  are  constantly  made  possible,  and 
when  I  am  told  of  the  difficulties  that  I  have  confronting  me  in  the  matter 
of  the  next  Liberty  Loan,  I  consider  these  things,  and  go  forward  with 
confident  hope  and  expectation,  believing  that  when  the  appeal  is  made  to 
the  judgment  and  to  the  sentiment  of  the  American  people,  the  Fifth, 
and  I  trust  the  last,  Liberty  Loan  will  go  over  the  top  as  the  four  pre- 
ceding Liberty  Loans  have  done. 

But  I  am  told  in  a  rather  disconcerting  way  by  men  of  excellent  judgment 
and  tested  patriotism  that  we  shall  have  to  consider  the  next  Liberty  Loan 
in  a  cold  blooded  fashion;  that  we  shall  have  to  approach  the  subject  in  a 
very  different  attitude  of  mind  and  of  heart  from  that  which  prevailed  with 
the  other  loans;  that  we  must  put  it  on  an  investment  basis;  that  it  is 
essential  that  it  be  commercialized,  and  that  it  will  be  impossible  again  to 
appeal  to  the  patriotism  of  the  American  people.  I  wonder  if  that  is 
exactly  the  fact.  I  wonder  if,  because  we  no  longer  hear  the  sound  of  the 
guns,  we  feel  privileged  to  lay  aside  our  patriotism,  to  lay  it  upon  the 
shelf,  to  forget  the  honorable  commitments  of  this  Government,  and  to 
deal  with  the  matter  in  cold  blood  and  strictly  from  a  business  point  of 
view. 

I  want  the  advice  of  the  banking  community  of  the  United  States.  Its 
achievements  are  such  as  to  invite  the  confidence  and  the  admiration  and 
the  faith  of  any  American  citizen,  and  I  am  not  afraid  to  have  their  advice. 
I  stand  here  to-night  and  frankly  say  that  I  should  despair  if  I  might  not 
confidently  ask  their  advice  in  an  emergency  like  this.  And  I  wonder  if 
those  of  them  who  have  taken  this  view  have  carefully  considered  the 
matter.  I  would  like  to  take  gentlemen  who  think  this  way  for  a  moment 
to  the  devastated  regions  of  Northern  France  and  of  Belgium,  and  there 
let  them  get  a  comprehensive  view  of  what  has  happened,  of  what  real 
sacrifices  have  been  made  for  .their  freedom  and  mine. 

My  own  life  has  been  too  hard  and  too  real  to  indulge  in  sentiment  or 
foolish  emotion.  But,  gentlemen,  I  say  that  it  takes  a  higher  type  of 
patriotism  to  serve  this  nation  to-day  than  it  required  in  the  delirium  of 
war,  and  that  it  is  the  duty  of  the  American  people,  and  I  believe  that 
they  will  regard  it  as  their  privilege,  to  approach  that  question  with  some 
degree  of  patriotism  and  not  altogether  on  a  commercial  basis. 

We  are  not  going  to  float  the  next  Liberty  Loan  strictly  on  a  commercial 
basis.  It  is  impossible  to  do  it.  A  little  thought  will  teach  the  wisest 
among  the  financiers  of  this  country  that  it  is  impossible  now  to  float  a 
loan  of  five  or  six  billions  of  dollars  purely  upon  an  investment  basis 
I  do  not  say  that  the  rate  of  interest  may  not  have  to  be  somewhat  increased, 
but,  gentlemen,  it  cannot  be  purely  an  investment  proposition;  we  cannot 
approach  it  and  should  not  approach  it  in  a  cold-blooded  business  way. 
We  have  got  to  invoke  the  patriotism  of  the  American  people,  and  I  am 
going  to  do  it  confidently,  and  there  is  going  to  be  such  a  response  as  was 
never  witnessed  before  in  America. 

It  is  my  deliberate  judgment  that  it  would  be  a  profanation  of  the  spirit 
that  has  already  been  exhibited  to  say  that  we  should  consider  the  matter  in 
cold  blood  and  on  a  strict  business  basis.  There  are  yet  two  millions  of 
American  boys  on  the  soil  of  France  and  of  Germany  who  must  be  brought 
home.  Your  Government  is  expending  at  the  rate  of  two  millions  of  dollars 
a  day  to  meet  its  commitments.  Its  honor  is  pledged.  It  is  your  Govern- 
ment, and  therefore  your  honor  is  pledged,  and  the  honor  of  the  banking 
community  of  America  was  never  appealed  to  in  vain,  and  will  not  be  in 
vain  appealed  to  on  this  occasion. 

I  thank  you  again  for  affording  me  the  privilege  of  coming  to  New  York 
to-day.  I  shall  come  again,  and  I  shall  discuss  with  the  bankers  of  New 
York  this  Liberty  Loan  on  a  cold-blooded  business  basis  if  they  will,  but 
I  do  not  believe  that  they  will  take  that  view.  At  all  events  I  shall  seek 
their  advice;  I  shall  hope  to  profit  by  it,  and  I  know  that  I  may  rely  upon 
them  to  uphold  the  hands  of  their  Government  in  the  next  emergency. 

The  gathering  was  also  addressed  by  Baron  Jacques  De 
Neuflize,  a  member  of  the  French  High  Commission;  E.  C. 
Stokes,  former  Governor  of  New  Jersey,  and  John  Kendrick 
Bangs.  Mr.  Stokes  was  emphatic  in  declaring  his  oppo- 
sition to  Government  ownership  and  operation.  He  said 
in  part  : 

I  place  Germany  and  America  in  illustrative  contrast.  The  German 
Empire,  Government-controlled  and  Government-owned.  92%  of  the 
railroads  of  that  country  owned  by  the  Government;  the  telephones  and 
telegraphs  likewise;  the  banks,  Government  agencies;  industries  under 
Government  thumb  or  in  Government  partnership;  the  finest  and  the  most 
efficient  industrial  organization  (he  world  ever  saw,  but  a  paternal  rule 
that  made  its  people  mere  working  machines,  barbaric  and  unfeeling. 

I  turn  to  America.  Her  railways  and  her  telephones  and  her  telegraphs 
and  her  industries  not  governmental,  but  individual.  If  her  policy  did 
not  produce  as  great  efficiency  as  Germany's,  it  made  real  men  and  women, 
fine  characters,  recognized  their  obligations  to  their  fellow  fnen,  and  when 
the  efficient  war  machine  of  the  German  Government  controlled  Empire 
met  the  free,  unfettered  Individualism  of  America,  the  German  machine 
went  down  to  defeat,  and  individual  America  triumphed! 

The  one  unanswerable  argument  of  the  world  against  Government 
ownership  is  the  verdict  of  the  battlefields  of  Europe  in  favor  of  the  Ameri- 
can flag. 

Government  ownership  in  any  phase  is  a  menace  to  democracy.  It  Is 
autocracy  enthroned.  It  could  delay  and  hinder  the  transportation  of  the 
goods  of  the  manufacturer  or  the  merchant  opposed  politically  to  the 
party  that  happened  to  be  in  power.  It  could  lose  the  newspapers  that 
criticised  it  oxi  their  way  to  their  readers,  and  in  the  hands  of  a  fourth  rate 
Jersey  politician  it  could  reduce  this  country  to  industrial  slavery  where 
the  peoplo  dared  only  to  obey  like  that  which  made  Germany  a  menace 
to  the  world.  ■ 
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APRIL  6  UNDER  CONSIDERATION  AS  DATE  FOR 
OPENING  OF  VICTORY  LIBERTY  LOAN  CAMPAIGN. 
Plans  for  opening  of  the  next  Liberty  Loan  campaign  on 
April  6,  the  second  anniversary  of  the  declaration  of  war 
against  Germany,  are  said  to  be  under  consideration  by 
officials  of  the  Treasury  Department.  The  Third  Liberty 
Loan  drive  was  inagurated  on  April  6  1918,  the  first  anni- 
versary. The  new  loan,  according  to  an  announcement 
made  by  Secretary  Glass  on  Jan.  16  will  be  "the  Victory 
Liberty  Loan."  With  regard  to  the  forthcoming  loan 
campaign  Washington  press  dispatches  of  Jan.  12  said: 

It  is  planned  to  have  the  campaign  run  for  three  weeks  and  to  ask  for 
between  $5,000,000,000  and  $6,000,000,000.  Whether  the  interest  rate 
will  be  higher  than  the  4M%  borne  by  the  last  issues  depends  partly  on 
the  movement  of  the  market  price  of  Liberty  bonds  during  the  next  two 
months.  The  bonds  will  be  of  short  maturity — in  the  neighborhood  of 
five  years. 

Advertising  posters  for  the  fifth  loan  have  been  partially  chosen  and 
organizers  already  are  making  preliminary  plans  for  sales  campaigns. 
Motion  pictures  and  public  speakers  will  be  used  extensively. 

On  the  10th  inst.  Secretary  Glass  was  said  to  have  stated 
that  no  consideration  was  being  given  to  a  proposal  to  float 
the  loan  through  the  banks  instead  of  by  popular  subscrip- 
tion. 


DOUGLAS  FAIRBANKS  TO  ACT  AS  "OFFICIAL  FOOL- 
KILLER"    IN    STEMMING   ATTACKS 
AGAINST    GOVERNMENT. 
According   to   the   Los   Angeles   "Times"   an   appeal   to 
Douglas  Fairbanks  to  act  the  role  of  "official  foolkiller"  in 
a  motion  picture  to  be  used  in  combating  criticisms  against 
the  Administration  at  Washington  has  been  made  to  the 
screen  star  by  Frank  R.  Wilson,  National  Director  of  Lib- 
erty Loan  publicity,  and  Joseph  P.  Tumulty  (Secretary  to 
President  Wilson).     The  telegram  to  Mr.  Fairbanks  from 
Mr.  Wilson  is  published  in  the  Los  Angeles  "Times"  of 
Jan.  10  as  follows: 

Washington,  D.  C,  January  7. 
Douglas  Fairbanks,  Hollytcood,  Cal.: 

As  yoti  know  since  the  war  the  air  has  been  filled  with  the  spirit  of 
criticism.  Editors  and  individuals  seem  more  disposed  to  peddle  criticism 
directed  against  great  government  activities  than  to  give  proper  credit  for 
really  great  achievements.  Some  things  against  which  this  storm  of 
attack  has  been  directed  are  President's  peace  program,  inconvenience  of 
railroad  travel  during  war,  high  taxes,  burden  of  bond  buying,  graft  in 
conduct  of  war,  too  much  compensation  to  war  labor,  inconvenience  of  food 
and  fuel  regulations,  and  especially  the  general  charge  that  America  func- 
tioned slowly  in  war.  These  frequent  criticisms  which  give  more  atten- 
tion to  our  failure  than  ot  our  successes,  actually  have  the  effect  of  nulli- 
fying the  spirit  of  intense  patriotism  developed  during  the  war  and  threaten 
to  rob  our  soldiers  and  others  active  in  war  work  of  the  credit  justly  earned. 

This  actually  has  the  effect  of  weakening  our  national  morale  and 
threatens  the  success  of  the  Fifth  Liberty  Loan.  Despite  the  fact  that 
America  saved  liberty  for  the  world,  we  allowed  ourselves  less  credit  at 
home  than  any  of  our  allies.  All  of  this  suggests  the  possibilities  of  a  short 
picture  in  which  you  would  start  out  some  morning  as  the  official  foolkiller 
and  as  you  hear  these  complaints  uttered  by  various  individuals,  you  turn 
upon  them,  giving  them  a  lecture  on  real  Americanism  and  then  wallop 
them  as  you  did  the  Kaiser.  In  your  line  you  would  need  official  facts 
about  our  performances  in  the  war.  If  this  film  appeals  to  you.  please 
talk  with  Secretary  McAdoo  and  Oscar  Price,  his  assistant,  who  will  arrive 
at  Santa  Barbara  Monday,  Stress  points  that  despite  minor  mistakes, 
America  really  did  put  over  the  big  job  and  will  determine  future  status 
of  the  world,  that  the  war  is  not  over  till  peace  is  signed;  that  the  President 
is  still  commander-in-chief  and  any  act  which  weakens  his  position  is  equal 
to  interference  with  Pershing's  military  plans.  Finally,  that  we  must  sell 
more  bonds  to  pay  for  the  big  job,  and  as  Americans,  we  must  forget  petty 
differences.  If  you  will  make  trailer  like  this  not  over  500  feet,  I  will 
plastor  the  country  with  it  until  the  next  loan.  This  request  goes  to  you 
alone.  (Signed)     FRANK  R.  WILSON. 

Mr.  Fairbanks's  reply  is  given  as  follows: 

Your  telegram  received.  We  are  hot  at  it.  Hope  to  give  birth  to  an 
idea  soon.     Will  see  Secretary  McAdoo  upon  his  arrival  here. 


PROPOSED  EXTENSION  OF  CONVERSION  PRIVILEGE 
FOR  HOLDERS  OF  LIBERTY  BONDS. 
The  intention  of  Secretary  of  the  Treasury  Glass  to  submit 
to  Congress  a  provision  extending  the  conversion  privilege 
for  holders  of  4%  Liberty  bonds  was  made  known  in  a  letter 
addressed  by  him  this  week  to  Chairman  Kitchin  of  the 
HoUse  Ways  and  Means  Committee.  The  announcement 
had  a  favorable  effect  on  the  market  price  of  the  bonds; 
after  closing  at  respectively  92.70  and  92.30  on  Wednesday 
night,  the  15th,  the  first  and  second  4s  both  opened  at  94.10 
on  the  Stock  Exchange  the  following  morning,  when  Secretary 
Glass's  intention  became  known;  Friday's  closing  was  for 
the  1st  4s  94.02  and  the  2nd  4s  93.70.  The  Secretary's 
letter,  which  gives  figures  as  to  the  total  amount  of  4s 
converted,  follows: 

Washington,  Jan.  15  1919. 
Dear  Mr.  Kitchin — The  total. amount  issued  at  4%  bonds  of  the  First 
Liberty  Loan  converted  was  $568,318,450,  of  which  there  remain  outstand- 
ing as  of  Dec.  31  1918  in  the  hands  of  the  public,  unconverted,  after  deduct- 
ing bonds  purchased  and  retired  by  means  of  the  Bond  Purchase  Fund  and 
bonds  held  by  the  War  Finance  Corporation,  $200,680,900. 
*&The  total  amount  issued  of  4%  bonds  of  the  Second  Liberty  Loan  was 
$3,807,862,350,  of  which  there  remain  outstanding  as  of  Dec.  31   1918 


in  the  hands  of  the  public,  unconverted,  after  deducting  bonds  purchased 
by  means  of  the  Bond  Purchase  Fund  and  bonds  held  by  the  War  Finance 
Corporation,  $866,999,900. 

Total  4%  Liberty  bonds  outstanding  as  of  Dec.  31  1918  $1,067,680,000. 

Under  the  terms  of  the  contract  with  the  holders  of  these  bonds  the 
conversion  privilege  expired  on  Nov.  9  1918,  six  months  after  it  arose. 
Every  effort  was  made  by  Secretary  McAdoo  to  give  publicity  to  the  fact 
of  the  conversion  privilege  and  its  approaching  expiration,  and  that  privilege 
remained  open  for  six  months.  My  belief  is  that  those  who  did  not  avail 
themselves  of  the  conversion  privilege  within  the  period  fixed  by  the 
terms  of  the  contract  which  the  Government  made  with  them  fall  among 
the  class  of  small  holders  who  are  unaccustomed  to  bond  investments,  and 
who,  on  account  of  the  very  wide  distribution  of  Liberty  Loan  bonds,  were 
not  reached  by  general  publicity  and  could  not,  except  in  the  case  of  regis- 
tered bonds,  be  reached  by  department  circulars. 

Insistence  upon  the  letter  of  the  contract  will  result  in  less  to  a  group 
of  patriotic  bondholders  toward  whom  a  special  duty  of  consideration  exists. 
The  United  States  has  suffered  nothing  by  their  failure  to  act  promptly 
in  the  exercise  of  the  conversion  right,  and  it  is  my  judgment  that  the 
conversion  privilege  should  be  extended.  I  propose  to  submit  to  your 
committee  in  connection  with  the  bond  bill,  which  it  will  be  necessary  for 
me  to  present  at  an  early  date  for  your  consideration,  a  provision  intended 
to  extend  the  conversion  privilege,  so  that  the  higher  rate  of  4M%  shall 
be  effective  from  the  semi-annual  interest  payment  date  next  succeeding 
the  date  of  presentation  for  conversion. 

I  am  writing  this  letter  to  you  now  and  giving  it  to  the  press  in  order 
that  the  holders  of  these  bonds  may  be  informed  of  my  views  concerning 
the  matter. 

I  am  sending  a  copy  of  this  letter  to  Senator  Sintmins. 
Very  truly  yours, 

CARTER  GLASS. 


EMPLOYERS  TO  FURTHER  DISTRIBUTION  OF  FIFTH 
LIBERTY   LOAN   AMONG  -EMPLOYEES. 

At  a  dinner  .given  at  the  Ritz-Carlton  Hotel  in  this  city 
on  Jan.  7  under  the  auspices  of  the  National  Thrift  Bond 
Corporation  plans  for  the  continuance  of  thrift  among  em- 
ployees were  discussed ,  and  the  following  resolution  proposed 
by  Raymond  E.  Jones,  Vice-President  of  the  Merchants' 
National  Bank,  and  seconded  by  Theodore  E.  Burton,  was 
passed: 

Whereas,  An  extension  among  wage-earners  of  the  habit  of  saving  would 
not  only  improve  the  condition  of  the  working  classes,  but  also  benefit  our 
industries,  increase  the  volume  of  available  capital,  and  tend  to  stabilize 
the  nation's  financial  and  political  habits;  and 

Whereas,  It  is  vital  that  the  process  of  saving  begun  during  the  war  be 
continued  beforo  its  momentum  shall  be  lost,  and  the  present  opportunity 
for  this  is  an  emergency  which  requires  prompt  and  vigorous  action; 

Resolved,  That  it  is.  in  the  common  interest  that  employers  should  use 
such  methods  of  distributing  Liberty  bonds,  especially  on  the  Fifth  Lib- 
erty Loan,  as  can  be  continued  permanently  thereafter,  and  put  the  habit, 
of  saving  among  their  employees  on  an  established  basis. 


$2,000,000,000  STAMP  SALE  CAMPAIGN  LAUNCHED. 
The  1919  campaign  for  the  sale  of  the  new  $2,000,000,000 
issue  of  War  Savings  Stamps  was  opened  j-esterday  (Jan. 
17).  Throughout  the  five  boroughs  most  complete  prepara- 
tions were  made  to  launch*  what  promises  to  be  the  most 
eventful  stamp  sale  in  the  history  of  the  United  States. 
Hundreds  of  sale  centres  had  been  selected,  and  an  army  of 
sellers  enlisted  for  the  patriotic .  work.  Every  available 
medium  for  the  placing  of  the  stamps  before  the  public  will 
be  utilized,  and  both  individually  and  through  the  work 
of  organizations,  the  big  W.  S.  S.  task  will  be  energetically 
carried  on.  The  fact  that  the  new  stamp  bears  the  por- 
trait of  Benjamin  Franklin  has  been  made  a  feature  of  cam- 
paign appeal.  Jan.  17  was  the  213th  birthday  of  this  apos- 
tle of  thrift  and  patriotism.  His  many  precepts  and  prov- 
erbs indicating  that  he  would  have  been  a  heavy  investor 
in  the  1919  stamp  issue  are  being  repeated.  The  stamps 
are  blue  in  color  and  bear  upon  then-  face  the  varying  figures 
of  cost  according  as  they  are  purchased,  month  by  month, 
during  the  twelve  months  of  the  year.  This  cost  varies 
from  $4  12  in  January  to  $4  23  in  December.  The  Gov- 
ernment on  Jan.  1  1924  will  pay  $5  for  each  stamp.  -This 
means  a  4%  return  on  the  purchase  price,  of  each  stamp 
compounded  quarterly.  For  this  new  issue  of  stamps,  new 
cards  have  "been  provided,  and  all  cards  of  preA-ious  issuance 
are  not  available  as  repositories  for  pasting.  The  limit  of 
purchase  has.  been  set  at  $1,000  for  the  individual.  One 
of  the  opening  guns  of  the  campaign  was  the  announcement 
that  George  M.  LaMonte,  former  Banking  and  Insurance 
Commissioner  of .  New  Jersey  had  been  appointed  Chair- 
man of  Sub-District.  No.  7,  which  embraces  the  12  nor  then 
counties  of  New  Jersey,  forming  part  of  the  Second  Federal 
Reserve  District.  Mr.  LaMonte  last  year  was  a  member 
of  the  Executive  Committee  of  the  New  Jersey  War  Savings 
Committee  and  has* a  record  for  putting  things  through  with 
vigor  and  dispatch.  Last  night,  in  honor  of  the  campain 
inauguration,  all'  of  the  office  buildings  of  lower  Man- 
hattan were  illuminated.  All  sorts  of  electric  devices  were 
used,  and  searchlight  effects  were  provided  by  the  Navy  De- 
partment, the  Sperry  Company  and  the  various  ferry  boat 
lines.  This  was  designed  to  accord  appropriate  honor  to 
the  great  Franklin  who  gave  the  first  visible  manifestation 
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of  the  possibilitieSiOf|harnessing  electricity  through  his  crude 
experiment  of  drawing  the  lightning's  flash  to  earth  via  a 
kite  and  a  key. 

Between  12:30  and  1:30  p.  in.  yesterday  afternoon,  wireless 
conversations  between  prominent  citizens  of  New  York  City, 
gathered  at  the  Bankers  Club  on  the  top  floor  of  the  Equit- 
able Building,  120  Broadway,  and  naval  officers  soaring 
high  in  the  sky  in  a  giant  dirigible  and  seven  seaplanes,  were 
held  for  the  first  time  in  the  history  of  this  community. 
The  messages  served  to  call  attention  to  the  harnessing  of 
electricity  by  Benjamin  Franklin  and  the  1919  campaign 
for  Thrift  and  War  Savings  stamps.  Among  those  accepting 
invitations  to|  be  present  at  the  Bankers  Club  and  hold  con- 
versations with  Ensign  John  Bettridge,  U.S.N. ,  assigned  by 
Rear  Admiral  Nathaniel  P.  Usher  and  Captain  A.  E.  Coffin, 
U.S.N. ,  from  the  Rockaway  Naval  Air  Station,  at  which 
the  latter  officer  is  commandant,  were  the  following: 

A.  J.  Hemphill,  Charles  H.  Sabin,  Albert  H.  Wiggin,  George  T.  Wilson, 
Coleman  duPont,  A.  Barton  Hepburn,  Lewis  L.  Clarke,  Thomas  Cochran, 
Samuel  W.  Fairchild,  Gates  W.  McGarrah,  Eugenius  H.  Outerbridge, 
Franklin  P.  Plummer,  Seward  Prosser,  Thomas  Thacher  and  George  C. 
Van  Tuyl  Jr. 

Arthur  M.  Anderson  and  Guy  Emerson,  of  the  Liberty 
Loan  and  War  Savings  Stamp  organizations,  were  also 
present.  The  seaplanes  were  equipped  with  wireless  tele- 
graph instruments  to  which  naval  operators  stationed  at  the 
Bankers  Club  sent  messages  and  from  which  replies  were 
sent  by  the  naval  men.  Through  the  medium  of  the  radio 
telephone,  the  dirigible  was  in  direct  communication  with 
the  guests  at  the  land  end  of  the  wireless  line. 

Secretary  of  the  Treasury  Glass  in  suggesting  that  Ben- 
jamin Franklin's  birthday  be  celebrated  as  part  of  the 
Government's  plan  to  make  it  a  special  year  of  thrift,  had 
the  following  to  say  in  a  statement  issued  on  the  12th  inst.: 

I  commend  the  celebration  of  January  17th  of  Benjamin  Franklin's  213th 
birthday  anniversary  as  a  fitting  recognition  by  the  American  people  of 
his  great  precepts  and  example  of  thrift  as  a  most  auspicious  beginning  of 
the  Thrift  Year,  as  1919  should  become  known. 

Franklin  attributed  his  many  brilliant  successes  to  the  steady  practice 
of  thrift.  We  must  follow  in  his  footsteps  if  we  are  to  succeed  in  completing 
the  task  for  which  Americans  have  died;  if  we  are  to  carry  out  our  part  of 
the  peace  program;  if  we  are  to  acquire  funds  for  personal  as  well  as  national 
prosperity. 

Franklin's  likeness  on  the  1919  war  savings  stamps  should  be  a  constant 
inspiration  to  the  magnificent  patriotism  which  caused  him,  at  the  age  of 
seventy,  to  gather  up  all  his  available  funds  and  turn  them  over  to  the  newly- 
born  United  States  just  before  starting  on  a  difficult  journey  to  France  to 
represent  the  infant  republic  there. 

"Save  and  have"  is  the  torch  of  light  which  Franklin  sends  down  the 
centuries  to  us.  Let  all  the  people  of  our  country  relight  the  torch  on 
Franklin's  birthday  by  investing  in  the  1919  war  savings  stamps  issued  by 
our  Government. 


CONFEREES'  ACTION  ON  WAR  REVENUE  BILL. 

In  their  work  on  the  War  Revenue  bill  this  week  the 
conferees  of  the  House  and  Senate  agreed  on  Jan.  15  to  the 
Senate  amendment  restoring  the  two  cent  postage  rate  on 
letter  mail  and  one  cent  on  postal  cards.  The  reduced  rate 
would  become  effective  July  1.  Since  our  issue  of  Saturday 
last,  in  which  we  noted  the  principal  agreements  reached 
by  the  conferees  last  week,  the  rejection  on  the  10th  inst. 
of  the  Senate  amendments  to  the  insurance  section  of  the 
bill  has  been  among  the  matters  disposed  of.  The  House 
provision,  which  has  been  accepted,  calls  for  a  tax  of  8  cents 
on  each  $100  of  life  insurance,  a  tax  of  1  %  on  marine,  inland 
and  fire  casualty  insurance  premiums.  Under  the  House 
provision  the  capital  stock  tax  will  also  operate  against  in- 
surance companies.  In  an  announcement  on  the  13th  inst. 
as  to  tentative  agreement  reached  by  the  conferees  on  sev- 
eral technical  and  administrative  amendments,  Senator 
Simmons  said: 

The  conferees  agreed  to  several  technical  and  administrative  amend- 
ments, and  have  discussed  and  made  considerable  progress  (without  com- 
ing to  final  agreement)  toward  reaching  final  action  upon  the  following 
important  Senate  amendments: 

1.  The  depreciation  deduction  amendment. 

2.  That  relating  to  the  deduction  allowance  in  the  case  of  mines,  oil 
and  gas  wells. 

3.  The  amendment  to  the  amortization  amendment. 

4.  That  relating  to  deductions  for  falling  inventories. 

5.  The  consolidated  returns  amendment. 

6.  The  Senate  campaign  contribution  amendment. 

In  pointing  out  what  these  amendments  proposed,  the 
New  York  "Times"  in  a  special  Washington  dispatch  under 
date  of  Jan.  13  said: 

The  depreciation  deduction  amendment,  wnich  has  been  strongly  urged 
by  corporations,  was  not  in  the  House  bill.  Under  the  Senate  amendment, 
if  it  is  shown  to  the  satisfaction  of  the  Internal  Revenue  Commissioner 
that  during  the  taxable  year  of  1919  or  1920  a  business  or  corporation  has 
suffered  a  substantial  loss  resulting  from  any  material  reduction  of  Inventory 
from  the  preceding  year,  the  amount  of  the  loss  may  bo  deducted  from  the 
net  incomo  for  the  year  preceding.  Any  amount  found  to  bo  din- 
payer  upon  the  basis  of  this  re-determination  s  to  be  credited  to  him  or 
refunded  by  the  commissioner  after  ho  pays  his  tax. 

The  House  conferees,  it  was  stated,  practically  decided  today  to  accept 
the  deduction  amendment.     A  vote  on  it  will  be  taken  late  in  the  week. 


The  Senate  amendment  relating  to  the  deduction  for  depletion  of  mines 
and  oil  and  gas  wells  is  of  much  broader  scope  than  that  framed  by  the 
House.  In  the  Senate  amendment  it  is  provided  that  the  basis  for  deple- 
tion allowance  shall  be  the  valuation  of  March  1  1913.  The  House  bill  had 
no  such  provision.  Under  the  Senate  amendment  a  "reasonable  allowance' ' 
is  made  for  "depletion  and  for  depreciation  of  improvements,  according 
to  the  peculiar  conditions  in  individual  cases,  basel  upon  the  cost  of  the 
development." 

In  the  case  of  mines,  oil  and  gas  wells,  not  acquired  by  purchase  of  a 
proven  tract  or  lease,  where  the  fair  market  value  is  materially  dispropor- 
tionate to  the  cost,  the  depletion  allowance  is  based  upon  the  fair  market 
value  of  the  'ate  of  discovery  of  the  property,  or  within  twelve  months 
after  that  time. 

The  Senate  amendment  to  the  amortization  section  of  the  income  tax  was 
framed  by  the  Finance  Committee  so  as  to  include  vessels  devoted  to  war 
purposes,  either  constructed  or  acquired  after  April  6  1917,  when  the 
United  States  entered  the  war.  Under  the  section  as  the  Senate  passed  it, 
"reasonable"  deduction  for  depreciation  on  buildings,  machinery  equip- 
ment, or  other  facilities  constructed,  erected,  installed,  or  acquired  for 
the  production  of  war  materials  is  allowed. 

The  Senate  struck  out  the  House  provision  limiting  the  amortization 
deduction  to  25%  of  net  income.  Upon  this  point  the  conferees  have  not 
come  to  any  agreement,  the  House  members  to-day  insisting  that  the  25% 
limit  remain  in  the  bill. 

The  consolidated  returns  amendment  is  new  with  the  Senate  bill.  The 
Senate  conferees  argued  that  it  was  essential  to  have  a  more  explicit  under- 
standing as  to  affiliated  corporations  in  the  application  of  the  income  and 
excess  profits  tax  than  exists  under  the  measure  passed  last  year.  Under 
the  Senate  amendment  all  affiliated  corporations  must  make  a  consoli- 
dated return  of  net  income  and  invested  capital ,  upon  which  the  tax  is  to  be 
based.  The  aggregate  tax  is  to  be  computed,  according  to  the  Senate 
amendment,  first  as  a  unit  and  then  is  to  be  assessed  upon  the  respective 
affliated  corporations  in  such  proportion  as  they  agree  upon.  In  the 
absence  of  such  an  agreement,  the  tax  is  to  be  levied  upon  the  basis  of  the 
net  income  and  invested  capital  properly  assignable  to  each.  Exemptions 
of  $2,000  for  life  insurance  companies  on  income  tax  and  of  S3 ,000  for  other 
corporations  on  the  war  profits  tax  are  provided. 

Senate  conferees  urged  that  the  consolidated  returns  amendment  be  re- 
tained so  as  to  reach  affiliated  corporations  that,  under  the  existing  law, 
have  been  able  to  avoid  payment  of  tax. 

The  campaign  contribution  amendment,  which  the  House  members 
oppose,  provides  for  a  tax  of  100%  on  all  contributions  over  $500.  This 
tax  would  confiscate  all  campaign  funds  above  that  amount.  Not  all  of 
the  Senate  conferees  favor  keeping  it  in  the  bill,  and  there  is  a  strong 
likelihood  that  it  may  be  eliminated. 

On  the  14th  tax  rates  on  luxuries,  semi-luxuries,  amuse- 
ment admissions  and  club  dues  were  agreed  upon  by 
the  conferees.  Practically  all  the  Senate's  rates  on  luxuries 
and  semi-luxuries  were  accepted  by  the  House  conferees, 
Chairman  Simmons  of  the  Senate  managers  said.  Rates 
in  the  House  bill  on  amusement  admissions  in  excess  of  30 
cents  were  adopted  by  the  conferees,  the  Senate  managers 
accepting  the  higher  House  rate,  but  reaching  a  compromise 
for  retention  of  the  Senate  rate  on  admissions  of  30  cents 
or  less.  It  is  estimated  that  about  $75,000,000  in  revenue 
will  be  derived  annually  from  amusement  admissions  under 
the  conference  agreement.  The  House  rate  of  20%  on  club 
dues — double  the  tax  under  the  existing  law  and  estimated 
to  raise  about  $9,000,000 — was  also  adopted.  In  disposing 
of  the  excise  or  semi-luxury  taxes  the  conferees  agreed  to  the 
Senate  assessment  of  10%  of  the  amount  paid  in  excess  of 
fixed  standard  prices  by  purchasers  of  semi-luxuries,  such 
as  carpets,  picture  frames,  traveling  bags,  pocketbooks,  um- 
brellas, fans,  hats,  shoes,  stockings  and  other  articles.  The 
luxury  rate  provides  5%  taxes  on  manufacturers'  sales  of 
motor  vehicles,  tires  and  accessories,  pianos,  talking  machines, 
candy  and  similar  articles;  10%  on  athletic  goods,  liveries, 
furs,  yachts  and  motor  boats  and  3%  on  chewing  gum  and 
toilet  soaps. 

The  conferees  on  the  15th  agreed  to  retain  the  House 
amendment  imposing  a  tax  of  10%  on  all  products  of  mines 
or  quarries  in  which  children  under  sixteen  are  employed, 
and  on  the  products  of  factories  where  children  under  four- 
teen are  employed,  or  those  between  14  and  16  work  more 
than  eight  hours  a  day  or  six  days  a  week.  The  provision 
carried  in  the  Senate  bill  with  respect  to  the  advisory  tax 
board,  which  is  to  consist  of  five  members  each  to  receive 
an  annual  salary  of  $9,000,  was  agreed  to  by  the  conferees 
on  the  15th.  The  members  are  to  be  appointed  by  the 
Commissioner  of  Internal  Revenue  with  the  approval  of  the 
Secretary  of  the  Treasury.  Agreement  as  to  the  special 
license  taxes  were  also  reached  on  the  15th,  the  amendments 
made  by  the  Senate  being  agreed  to  by  the  House  conferees 
with  a  number  of  minor  amendments.  As  indicating  what 
is  proposed  in  this  taxation,  we  quote  the  following  from 
the  "Times": 

Under  the  Senate  amendment,  brokers  who  are  not  members  of  a  Stock 
Exchange  will  pay  a  tax  of  *40  instead  of  $100,  as  provided  in  the  original 
House  bill.  The  Senate  made  other  changes  in  the  original  House  sched- 
ule, and  other  taxes  included  in  the  schedule  to  which  the  conference  agreed 
"with  minor  changes"  which,  it  is  understood,  dealt  largely  with  phrase- 
ology, are  as  follows: 

Brokers,  members  of  exchanges,  Boards  of  Trade  or  similar  organizations  . 
whose  seat  or  membership  was  S2.000  or  more  but  not  over  $5,000.  $100. 
If  such  value  was  more  than  $5,000,  $150. 

Pawn  brokers,  $100.  If  gross  receipts  for  year  ending  June  30  were 
$2,000  or  more  but  not  over  $5,000,  $100  additional;  if  more  than  $5,000. 
$150  additional.     (The  House  bill  did  not  contain  the  last  two  provisions.' 

Ship  brokers,  $40. 
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Custom  brokers,  $40. 

Theatres,  museums  and  concert  halls:  Seating  capacity  not  exceeding 
250,  $50;  over  250  and  not  exceeding  500,  $100;  over  500  and  not  exceeding 
80o!  $150;  over  800,  $200.  In  towns  of  less  than  5.000  population  the  tax 
Is  to  be  half  of  that  fixed  by  the  schedule. 

Halls  or  armories  rented  or  used  occasionally  for  concerts  or  theatrical 
performances  were  exempted  by  the  House  bill.  The  Senate  amendment 
adds  to  the  exemptions  edifices  owned  by  religious,  educational,  or  charita- 
ble Institutions,  societies  or  organizations  where  all  the  proceeds  go  to  these 
Institutions  or  are  collected  for  the  benefit  of  the  military  or  naval  forces 
of  the  United  States. 

Circuses  are  to  pay  a  tax  of  $100,  and  other  public  exhibitions  not  cov- 
ered in  the  provisions  made  $15.  with  the  provision  that  no  collection  of 
shows  such  as  State  fairs  shall  be  asked  to  pay  a  greater  combined  tax  than 

$100. 

Bowling  alleys  and  pool  and  billiard  parlors  are  to  pay  $10  for  each  table 
or  bowling  alley,  and  only  tables  and  alleys  in  private  homes  are  exempted 
from  this  tax.  Clubs  are  included.  Shooting  galleries  are  taxed  $20; 
riding  academies.  $100. 

Persons  operating  or  renting  passenger  automobiles  for  profit  must  under 
the  Senate  amendment  pay  a  tax  of  $10  tor  each  automobile  with  a  capacity 
of  not  less  than  two  nor  more  than  seven,  and  $20  for  each  automobile 
with  a  seating  capacity  of  more  than  seven.  Other  taxes  of  passenger 
automobiles  proposed  by  the  House  draft  of  the  Revenue  bill  are  elimi- 
nated. 

On  the  16th  the  conferees  adopted  with  slight  change 
the  transportation  taxes  of  the  Senate  bill.  The  rates  are 
3%  on  freight,  8%  on  passenger  and  Pullman  transporta- 
tion, 8%  on  pipe  line  transportation  and  10%  on  leased 
wires  except  wires  used  for  press  service.  The  new  rates 
on  telephone,  telegraph,  cable  and  radio  messages  are  five 
cents  on  those  costing  from  fifteen  to  fifty  cents,  and  ten 
cents  on  those  in  excess  of  fifty  cents. 

Tax  rates  on  beverages  in  the  war  revenue  bill  were  also 
agreed  to  on  the  16th,  substantially  all  of  the  Senate's  rates, 
estimated  to  yield  about  $450,000,000  in  revenue  being 
accepted.  The  conferees'  action  was  taken  just  before 
word  was  received  that  Nebraska,  the  thirty-sixth  State, 
had  ratified  the  Federal  prohibition  amendment.  The 
House  managers  approved  the  Senate  rates  of  $6  50  a  gallon 
on  distilled  beverages,  and  the  Senate  rate  of  $2  20  a  gallon, 
that  of  existing  law,  on  distilled  spirits  for  industrial  or  other 
than  beverage  purposes.  There  was  no  disagreement  be- 
tween the  Senate  and  House  on  the  rate  of  $6  a  barrel  on 
beer,  double  the  present  law,  and  on  the  wine  rates,  also 
doubled.  The  conferees  accepted  Senate  amendment  for 
relief  of  those  having  distilled  spirits  held  in  bond  when 
prohibition  becomes  effective,  excepting  such  spirits  from 
Federal  taxes. 


RESIGNATION     OF     UNITED     STATES     ATTORNEY- 
GENERAL  T.  W.  GREGORY. 

The  resignation  of  Thomas  W.  Gregory  as  Attorney- 
General  of  the  United  States,  to  take  effect  March  4,  was 
announced  on  Jan.  12.  The  Attorney-General  in  his  letter 
of  resignation  to  President  Wilson  in  indicating  the  reasons 
for  his  action  states  that  "pecuniary  responsibilities  of  a 
substantial  nature  rest  upon  me  and  my  private  affairs  have 
long  demanded  attention."  It  is  understood  that  Mr. 
Gregory  will  return  to  the  practice  of  law.  Before  becom- 
ing Attorney-General  on  Aug.  29  1914  Mr.  Gregory  had 
served  as  special  assistant  to  the  Attorney-General  in  the 
investigation  of  the  New  Haven  transportation  system  in 
New  England  and  obtained  a  dissolution  of  that  system 
without  resorting  to  suit.  The  following  is  Mr.  Gregory's 
letter  of  resignation,  dated  Jan.  9,  and  made  public  at  the 
White  House  on  the   12th: 

Dear  Mr.  President:  In  accordance  with  the  purpose  expressed  in  our 
conversation  just  before  you  went  abroad.  I  tender  my  resignation  as 
Attorney-General.  It  has  been  not  quite  six  years  since  I  became  con- 
nected with  your  Administration,  and  more  than  four  years  ago,  a  few 
days  after  war  was  declared  by  the  European  nations.  I  became  a  member 
of  the  Cabinet.  It  can  be  fairly  said  that  during  no  other  six  years  in  the 
history  of  our  country  have  so  many  great  problems  been  presented  and 
solved.  The  reflection  that  at  such  a  time  I  have  been  permitted  to  stand 
by  your  side  and  assist  in  a  modest  way  in  dealing  with  those  national  and 
International  issues  is  now,  and  will  always  be,  my  greatest  source  of 
pride. 

No  man  ever  served  a  leader  who  was  more  uniformly  considerate,  more 
kindly  helpful  and  more  generously  appreciative.  No  subordinate  was 
ever  more  deeply  grateful  for  the  numberless  friendly  words  and  acts  of  his 
superior. 

Pecuniary  responsibilities  of  a  substantial  nature  rest  upon  me  and  my 
private  affairs  have  long  demanded  attention.  During  the  continuance 
of  actual  warfare,  I  did  not  feel  at  liberty  to  weigh  these  personal  con- 
siderations in  the  balance  against  the  public  duties  with  which  I  was 
charged.  By  March  4  of  the  present  year,  the  Department  of  Justice 
will  have  substantially  brought  its  war  activities  to  a  close  and  be  work- 
ing under  normal  conditions.  I  therefore  ask  that  this  resignation  take 
effect  on  that  date.     Faithfully  yours, 

T.  W.   GREGORY. 

President  Wilson  in  reply  said: 

My  Dear  Mr.  Attorney-General:  It  is  with  profound  reluctance  and  regret 
that  I  accept  your  resignation.  I  do  so  only  because  you  have  convinced 
me  that  it  is  necessary  in  your  own  interest  for  you  to  retire.  There  has 
been  no  one  with  whom  I  have  been  associated  in  Washington  whom  I 
have  learned  more  to  trust  nor  to  whose  counsels  I  have  attached  more 
value  and  importance.  Your  administration  of  your  office  has  beensingu- 
larly  able  and  singularly  conscientious,  and  watchful  of  the  public  in- 


terest, and  I  feel  that  it  Is  a  very  serious  loss  indeed  to  the  nation  that 
you  should  find  yourself  obliged  to  withdraw  from  public  life.  4  J 

My  best  wishes  not  only,  but  my  affectionate  friendship  will  follow  you 
into  retirement,  and  I  hope  with  all  my  heart  that  in  some  way  and  at 
some  time  I  shall  again  have  the  privilege  and  benefit  of  being  associated 
with  you.     Cordially  and  faithfully  yours, 

WOODROW  WILSON. 

Attorney-General  Gregory  is  the  fifth  man  to  leave  the 
Cabinet  during  the  six  years  of  President  Wilson's  Ad- 
ministration. The  others  were  Secretary  of  State  Bryan, 
Secretary  of  War  Garrison,  Attorney-General  McReynolds 
(Mr.  Gregory's  predecessor  who  was  named  a  Supreme 
Court  Justice)  and  Secretary  of  the  Treasury  McAdoo. 


OTTO  II.  KAHN  CONCEDES  RULERSHIP  OF  WORLD 
TO  NEITHER  LABOR  NOR  CAPITAL. 
Declaring  that  "the  tremendous  event  of  the  war  will  not 
leave  the  world  as  it  found  it,"  Otto  H .  Kahn,  of  Kuhn,  Loeb 
&  Co.,  speaking  at  the  annual  dinner  of  the  Rutgers  Alumni 
Association  last  night,  stated  that  "to  the  extent  that  social 
and  economic  institutions,  however  deep  and  ancient  their 
roots,  may  be  found  to  stand  in  the  way  of  the  highest 
achievable  level  of  social  justice  and  the  widest  attainable 
extension  of  opportunity,  welfare  and  contentment,  they 
will  have  to  submit  to  change."  "The  temptation  exists," 
said  Mr.  Kahn,  "to  attune  one's  utterances  to  sentiments 
which  are  sure  to  meet  with  popular  applause  and  which  give 
facile  access  to  the  reputation  of  being  forward-looking, 
enlightened  and  warm-hearted."     Continuing  he  said: 

Thus  we  have  heard  it  asserted  of  late,  not  only  at  gatherings  on  the 
East  Side,  but  at  banquets  on  Fifth  Avenue,  that  henceforth  the  rulership 
of  the  world  will  belong  to  "labor." 

I  yield  to  no  one  in  my  respect  and  sympathy  for  labor,  or  in  my  cordial 
and  sincere  support  of  its  just  claims.  Th?  structure  of  our  institutions 
cannot  stand  unless  the  masses  of  workmen,  farmers,  indeed  all  large  strata 
of  society,  feel  that  under  and  by  these  institutions  they  are  being  given 
a  square  deal  within  the  limits,  not  of  Utopia,  but  of  what  is  sane,  right 
and  practicable. 

But  I  venture  to  say  that  this  prediction  that  the  world  will  belong  to 
"labor"  will  not  and  ought  not  to  come  true,  for  the  rulership  of  the  world 
will  and  ought  to  belong  to  no  one  class.  It  will  and  ought  to  belong 
neither  to  labor  nor  to  capital,  nor  to  any  other  class.  It  will,  of  right  and 
in  fact,  belong  to  those  of  all  classes  who  acquire  title  to  it  by  talent,  hard 
work,  Self-discipline,  character  and  service. 

It  is  not  by  the  spoliation  of  those  who  have  been  successful,  but  by  the 
creation  of  larger  assets  and  wider  opportunity  for  all;  not  by  pulling 
down  some,  but  by  creating  a  higher  level  tor  all,  that  national  happiness 
and  contentment  can  and  must  be  enhanced.     ... 

Autocracy  lies  shattered  at  the  feet  of  freedom.  To  this  blessed  and 
glorious  result,  we  may  justly  claim  that  America  has  contributed  no 
mean  part — all  America,  all  sections  and  callings  amongst  its  people — all 
with  one  exception.  That  exception  is  the  Socialists  of  the  Red  type 
(together  with' their  spiritual  relatives,  the  Bolsheviki  in  our  midst  by  what- 
ever name  they  may  call  themselves) ,  who  regrettably  contrpl  the  Socialist 
Party  organization  in  America,  but  from  whom,  to  their  honor  be  it  said, 
many  of  the  leading  American  followers  of  the  Socialist  creed  have  indig- 
nantly parted  company,  and  whom  the  bulk  of  the  labor  unions  and  their 
patriotic  leaders  have  decisively  rejected  again  and  again. 

Too  many  of  these  agitators  and  disturbers — I  .say  it  with  deep  regret, 
being  myself  of  foreign  birth — are  men  who  came  here  from  foreign  lands. 
Until  they  came  to  America's  shores  they  had  tasted  little  but  the  bitter 
waters  of  tyranny.  Made  drunk  by  the  strong  wine  of  freedom,  they  now 
presume  to  impose  their  reeling  gait  upon  Americans  to  whom  freedom  has 
been  a  pure  and  refreshing  fountain  tor  a  century  and  a  half.  Having 
brooded  in  the  gloom  of  age-long  oppression,  they  have  evolved  a  fantastic 
and  distorted  image  of  free  government. 

In  fatuous  effrontery,  they  seek  to  graft  the  growth  of  their  stunted 
vision  upon  the  ancient  tree  of  American  institutions.  Admitted  in  gen- 
erous trust  to  the  hospitality  of  America,  they  grossly  violate  not  only  the 
dictates  of  common  gratitude,  but  of  those  elementary  rules  of  respect 
and  consideration  which  immemorial  custom  imposes  upon  the  newcomer 
or  guest.  They  seek,  indeed,  to  uproot  the  foundations  of  the  very  house 
which  gave  them  shelter. 

America  will  not  soon  forget  who  failed  her  in  the  hour  of  test  and  trial . 
Nor  will  she  be  mindless  of  the  demonstrated  fact  that  the  extreme  of  au- 
tocracy in  Germany  and  the  extreme  of  Socialism  in  Russia  have  led  to 
the  same  result  tor  the  people  afflicted  by  them — namely,  bloodshed  ruin 
chaos,  disaster  and  disgrace.  Against  foes  within  no  less  than  against 
enemies  without  the  American  people  will  ever  know  how  to  preserve  and 
protect  the  splended  structure  of  light  and  order,  which  is  the  treasured 
inheritance  of  all  those  who  rightfully  bear  the  name  Americans,  whatever 
their  race  and  origon. 


F.      A. 


VANDERLIP'S  OBSERVATIONS  REGARDING 
BUSINESS  SITUATION. 
Frank  A.  Vanderlip,  President  of  the  National  City  Bank, 
in  addressing  the  members  of  Group  1  of  the  Pennsylvania 
Bankers'  Association  at  their  .annual  dinner  at  the  Bellevue- 
Stratford,  Philadelphia,  on  Jan.  9  presented  both  the  bright 
and  less,  promising  aspect  of  the  financial  and  industrial 
situation.  According  to  the  Philadelphia  "Record"  he 
remarked  that  the  .  symbolism  of  colors  with  which  the 
banquet  room  was  decora  ted— red ,  white  and  blue  pre- 
dominating— generated  inspiration  for  what  he  wanted  to 
say;  the  red,  he  said,  reminded  him  of  the  war,  now  hap- 
pily over;  the  white  of  peace,  and,  he  said,  "I  wonder  if 
the  blue  -can  be  taken  as  symbolic  of  the  business  outlook?" 
Then  he.  began,  the  "Record"  reports  to  enumerate  a  stag- 
gering set  of  blue  prospects  for  business.  His  observations 
are  given  as  follows  in  the  paper  quoted: 
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The  Government  is  canceling  billions  of  dollars'  worth  of  orders,  he  said; 
shops  that  were  running  under  great  pressure  have  suddenly  come  to  the 
end  of  contracts,  throwing  millions  of  men  out  of  work;  millions  of  dollars 
in  Treasury  certificates  are  being  offered  for  sale  every  fortnight  by  the 
Government,  and  a  $6,000,000,000  Liberty  Loan  is  soon  coming,  and,  in 
his  judgment,  the  transition  from  war  to  peace  times  cannot  be  accom- 
plished without  serious  dislocation  in  industry. 

Taxation  for  Government  purposes,  he  said,  has  not  only  been  heavy, 
but  also  stunning,  and  it  is  tending  to  make  men  hesitate  from  taking 
speculative  chances;  because  they  know  if  they  lose  t^ey  will  lose  all,  and 
If  they  gain ,  the  Government  will  take  the  greater  part  of  the  profit .  Then , 
there  is  the  question  of  foreign  competition. 

"We  see  a  greater  preparation,"  he  said,  "in  some  of  the  other  countries 
for  peace  than  we  have  had.  England  has  had  endless  bodies  of  the  best 
men  studying  future  business  trade,  and  is  undoubtedly  better  prepared 
than  we  are  for  the  problems  of  business.  We  have  been  a  wonderfully 
altruistic  nation. 

We  also  have  the  railroad  situation.  This  is  certainly  a  disturbing  out- 
look. Government  operation  has  not,  at  least,  proved  itself  a  success; 
perhaps  it  has  not  demonstrated  it  is  a  failure.  Congress  does  not  know 
what  to  do,  the  people  do  not  know  what  to  do,  and  there  is  no  crystalized 
public  opinion,  even  among  railroad  men  themselves  as  to  just  what  course 
ought  to  be  followed. 

We  are  interested  in  having  a  merchant  marine;  the  greatest  single  effort 
of  the  war  has  been  in  that  direction,  and  no  one  knows  yet  quite  what  to 
do  with  that  marine.  We  have  built  the  ships,  we  have  built  at  great  cost, 
and  have  not  built  many  yet,  but  we  shall  build  many  more. 

In  turning  to  the  brighter  side  of  the  situation  Mr.  Van- 
derlip  is  quoted  as  follows: 

Now  I  do  not  want  to  scare  you  all  to  death.  There  is  another  side 
to  this  question .  We  won  this  war  arid  put  down  the  greatest  menace  the 
world  ever  had.  In  winning  it  we  demonstrated  that  America  is  greater 
than  her  most  boastful  friends  ever  imagined.  We  have  made  mistakes, 
of  course  we  have,  but  we  have  made  one  great  gigantic,  successful  effort. 
We  have  become  a  unified  nation,  have  demonstrated  our  industrial  ca- 
pacity to  an  extent  beyond  anything  we  ever  before  supposed  we  pos- 
sessed, beyond  our  greatest  dreams.  In  fact,  we  discovered  America  our- 
selves, the  world  has  discovered  America,  and  the  world  is  filled  with  ad- 
miration of  America. 

It  is  too  early  to  talk  about  crops,  but  we  now  have  the  greatest  outlook 
for  winter  wheat  we  ever  had.  There  is  every  assurance  of  the  most  ex- 
traordinary propsperity  on  the  part  of  the  farming  community,  and  we 
have  a  sound  financial  and  commercial  situation.  The  banking  situation 
is  pre-eminently  sound.  The  whole  banking  situation,  the  country  over, 
Is  extremely  satisfactory,  and  we  know  that  it  rests  on  a  sound,  philo- 
sophical, scientific  banking  system  that  has  been  proven,  and  which  will 
be  of  enormous  value  in  the  future. 

We  have  a  domestic  market,  which,  if  the  whole  world  went  wrong, 
would  here  within  ourselves  give  us  prosperity.  If  there  was  a  Chinese 
wall  around  the  United  States  there  would  still  be  prosperity  within  that 
wall.  So  that,  I  do  not  think,  after  all,  we  need  to  take  such  a  very  blue 
view  of  the  outlook.  Whatever  troubles  we  have,  other  countries  have 
them,  too,  in  a  much  more  intensified  degree.  The  war  hardly  touched 
us.  Our  war  debt,  if  we  had  to  pay  similar  to  our  wealth,  such  as  England 
has  had  to  do,  would  be  eighty  billion  dollars,  but  the  war  stopped  at  a 
most  opportune  time  for  us,  and  while  it  lasted  hardly  touched  us. 

As  to  his  view  regarding  the  situation  in  Germany  Mr. 
Vanderlip,  according  to  the  Philadelphia  "Press,"  said: 

I  look  with  the  gravest  apprehension  upon  the  German  situation  to-day. 
It  may  be  that  those  people,  used  for  generations  to  firm  hands,  can  be 
controlled,  but  they  are  beginning  to  break  loose.  They  are  under  an 
awful  fear  that  the  indemnities  which  will  be  placed  upon  them  will  mean 
slavery  for  themselves,  their  children,  and  their  children's  children,  and 
it  is  not  to  be  wondered  at  that  they  are  indulging  in  some  madness. 


BILL  APPROPRIATING  $100,000,000  TO  RELIEVE  FOOD 
NEEDS  IN  EUROPE  PASSED  BY  HOUSE. 
By  a  vote  of  242  to  73  the  House  on  Jan.  13  passed  the 
bill  appropriating  $100,000,000  for  food  relief  for  the  popu- 
lations of  Europe  outside  of  Germany.  The  bill  is  one 
urged  for  enactment  by  President  Wilson,  whose  represen- 
tations in  the  matter  were  reported  in  these  columns  last 
week,  page  118.  As  indicated  in  our  issue  of  last  Saturday, 
the  House  Rules  Committee  on  Jan.  9,  by  a  vote  of  5  to  3, 
refused  to  report  a  rule  giving  the  bill  right  of  way  in  the 
House;  on  the  11th  inst.,  however,  the  Democratic  members 
of  the  Committee  reversed  the  Committee's  action  of  the 
9th  and  ordered  the  report  of  a  rule  giving  immediate  con- 
sideration to  the  measure.  The  vote  was  5  to  3  with  two 
members  present  not  voting.  The  rule  provided  that 
general  debate  would  be  limited  to  three  hours  and  fifteen 
minutes,  equally  divided  between  those  favoring  and  those 
opposing  the  bill.  In  accordance  with  Chairman  Pou's 
announcement  of  the  11th  the  rule  was  taken  up  for  con- 
sideration on  Monday,  the  13th  and  on  that  date  the  pas- 
sage of  the  bill  was  effected  by  the  vote  indicated  above. 
While  the  debate  was  in  progress  on  Monday  Chairman 
Sherley  of  the  Appropriations  Committee  and  Chairman 
Martin  of  the  Senate  Appropriations  Committee  received 
a  oable  message  from  President  Wilson  urging  immediate 
action  on  the  measure  and  setting  forth  the  imperative  need 
of  the  legislation.  The  President's  cablegram  to  Mr. 
Sherley  was  dated  the  11th  and  was  as  follows: 

I  cannot  too  earnestly  or  solemnly  urge  upon  the  Congress  the  appro- 
priation for  which  Mr.  Hoover  has  asked  for  the  administration  of  food 
relief.  Food  relief  is  now  the  key  to  the  whole  European  situation  and  to 
the  solutions  of  peace.  Bolshevism  is  steadily  advancing  westward,  is 
poisoning  Germany.  It  cannot  be  stopped  by  force,  but  it  can  be  stopped 
by  food;  and  all  the  leaders  with  whom  I  am  in  conference  agree  that  con- 
certed action  in  this  matter  is  of  immediate  and  vital  importance.  The 
money  will  not  be  spent  for  food  for  Germany  itself,  because  Germany  can 
buylits  food;  but  it  will  be  spent  for  f inancing  the  mo  vement  of  food  to 


our  real  friends  in  Poland  and  to  the  people  of  the  liberated  units  of  the 
Austro-Hungarian  Empire  and  to  our  associates  in  the  Balkans.  I  beg 
that  you  will  present  this  matter  with  all  possible  urgency  and  force  to  the 
Congress.  I  do  not  see  how  we  can  find  definite  powers  with  whom  to 
conclude  peace  unless  this  means  of  stemming  the  tide  of  anarchism  be 
employed. 

WOODROW  WILSON. 

Mr.  Sherley  also  read  the  following  message  from  Henry 
White,  a  member  of  the  American  Peace  Delegation,  to 
Senator  Lodge: 

January  8,  7  p.  m.     For  Senator  Lodge  from  Mr.  Henry  White: 

Feel  I  should  no  longer  delay  laying  before  you  condition  which  has  been 
gradually  forcing  itself  upon  our  delegation  and  which  now  dominates 
entire  European  situation  above  all  else,  namely  steady  westward  advance 
of  Bolshevism.  It  now  completely  controls  Russia  and  Poland,  and  is 
spreading  through  Germany.  Only  effective  barrier  now  apparently 
possible  against  it  is  food  relief,  as  Bolshevism  thrives  only  on  starvation 
and  disorder.  I  consider  it  therefore  of  utmost  importance  that  President's 
request  of  one  hundred  million  appropritation  for  relief  be  granted  at  once. 
Impossible  to  inaugurate  peace  conference  under  proper  auspices  without 
previous  adequate  provision  to  cope  wioh  situation.  Aside  from  stoppage 
of  Bolshevism,  I  understand  there  is  in  United  States  considerable  surplus 
of  food  accumulated  at  high  prices,  maintenance  whereof  guaranteed  our 
Government  or  assurance  under  its  auspices,  and  that  it  is  necessary  to 
dispose  of  this  surplus  in  order  to  relieve  warehouse  and  financial  facilities, 
as  well  as  prevent  serious  fall  in  prices,  with  radical  break  in  market,  which 
would  cost  our  country  more  than  the  appropriation  asked  for.  The 
appropriation  is  not  for  the  purpose  of  advancing  money  to  Germany, 
which  will  pay  on  a  cash  basis  for  any  food  sent  there.  Allies  are  already 
furnishing  relief  to  liberated  territories  and  are  disposed  to  assist  otherwise 
to  extent  of  their  available  resources ,  but  most  of  the  food  must  come  from 
the  United  States.  I  cannot  too  strongly  impress  upon  you  urgency  of 
meeting  situation  herein  described. 

During  Monday's  debate  Representative  Gillet,  Re- 
publican, said  the  policy  proposed  might  cost  a  billion 
dollars;  Representative  Snell  of  New  York,  Republican, 
wanted  to  know  exactly  how  the  money  was  to  be  spent, 
and  Representative  Gordon  of  Ohio,  Democrat,  asserted 
that  no  information  was  given  that  the  fund  was  needed  to 
promote  peace.  Reference  to  Food  Administrator  Hoover 
caused  Representative  Wood,  Republican,  to  declare  Mr. 
Hoover  "the  most  expensive  luxury  ever  fastened  on  this 
country,"  and  he  offered  an  amendment  to  put  the  Red 
Cross  in  charge  of  the  food  relief.  It  was  defeated.  Repre- 
sentative Good,  as  indicated  in  another  item  in  to-day's 
issue  of  our  paper,  declared  the  President  had  violated  the 
law  by  turning  over  $5,000,000  of  Government  money  for 
organization  of  the  War  Trade  Board's  Russian  bureau. 
A  favorable  report  on  the  bill  was  ordered  on  Jan.  16  by  the 
Senate  Appropriations  Committee,  with  but  litcle  oppo- 
sition. No  record  vote  was  taken.  Senators  Kenyon 
(Republican)  and  Hardwick  (Democrat)  reserved  the  right 
to  oppose  the  measure  in  the  Senate.  Yesterday  (Jan.  17) 
the  bill  was  brought  to  the  Senate  from  Committee  by  its 
Chairman,  Senator  Marton.  At  the  suggestion  of  Senator 
Borah,  Senator  Martin  announced  that  he  would  let  the 
bill  go  over  until  to-day  (the  18th)  when  he  would  insist 
that  action  be  had  in  the  Senate.  Senator  Kenyon  an- 
nounced that  he  would  file  a  minority  report  opposing,  the 
legislation  in  the  form  in  which  it  was  presented  by  the 
Committee.  The  following  is  the  bill  as  it  passed  the  House 
on  the  13th: 

AN  ACT  Providing  for  the  relief  of  such  populations  in  Europe,  and 
countries  contiguous  thereto,  outside  of  Germany,  as  may  be  deter- 
mined upon  by  the  President  as  necessary. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled.  That  for  the  participation  by  the 
Government  of  the  United  States  in  the  furnishing  of  foodstuffs  and  other 
urgent  supplies,  and  for  the  transportation,  distribution,  and  administra- 
tion thereof  to  such  populations  in  Europe,  and  countries  contiguous  there- 
to, outside  of  Germany,  as  may  be  determined  upon  by  the  President  from 
time  to  time  as  necessary,  and  for  each  and  every  purpose  connected  there- 
with, in  the  discretion  of  the  President,  there  is  appropriated  out  of  any 
money  in  the  Treasury  not  otherwise  appropriated,  $100,000  000  which 
may  be  used  as  a  revolving  fund  until  June  30  1919  and  which  shall  be 
audited  where  practicable  in  the  same  manner  as  other  expenditures  of  the 
Government  are  audited:  Provided,  That  expenditures  hereunder  shall  be 
reimbursed  so  far  as  possible  by  the  Governments  or  subdivisions  thereof 
or  the  peoples  to  whom  relief  is  furnished:  Provided  further.  That  a  report 
of  the  receipts  and  expenditures  under  this  appropriation  shall  be  submitted 
to  Congress  not  later  than  the  first  day  of  the  next  regular  session. 

Passed  the  House  of  Representatives  January  13  1919. 


GREAT  BRITAIN,  FRANCE  AND  ITALY  TO  PLEDGE 
FUNDS  FOR  EUROPEAN  FOOD  NEEDS. 
The  following  cablegram  from  Paris  Jan.  16,  copyrighted 
by  the  "Chicago   Tribune,"   appeared  in   the  New   York 
"Times"  yesterday: 

It  is  costing  the  Allies  $30,000,000  a  day  to  support  their  armies  of  occu- 
pation. In  fifteen  days  the  total  cost  will  be  $400,000,000.  For  that 
sum  all  the  new  nations  and  manifold  republics  which  are  struggling  out 
of  the  welter  of  war  can  be  furnished  with  food  to  ration  them  through 
the  remainder  of  the  winter. 

If  food  is  not  furnished,  one  after  another  of  them  is  certain  to  go  deep 
into  chaos.  With  each  fall  the  demand  for  larger  armies  and  for  a  longer 
stay  in  Europe  of  American  soldiers  will  increase. 

Great  Britain,  France  and  Italy  have  already  agreed  to  furnish  one- 
quarter  each  of  the  $400,000,000  needed.     Their  delegates  have  the  power 
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and  have  exercised  it  to  guarantee  their  share  of  funds  necessary  to  keep 
the  new  republic  out  of  the  abyss. 

Only  the  United  States  has  thus  far  refused  to  appropriate  its  $100,000,- 
000.  The  necessity  is  so  great,  the  crisis  is  so  acute  that  the  Food  Adminis- 
tration already  has  cargoes  of  food  and  supplies  on  the  ocean,  to  pay  for 
which  no  money  is  available. 


EXPENDITURES  OF  FOOD  ADMINISTRATION. 
In  response  to  a  resolution  the  Food  Administration  re- 
ported to  the  Senate  on  Jan.  16  that  its  actual  war-time  ex- 
penditures, according  to  incomplete  estimates,  totaled  $6,- 
785,253,  of  which  $2,342,996  was  taken  from  the  President's 
special  funds.  In  addition,  contract  obligations  of  $1,432,- 
542  are  outstanding. 


PROCLAMATION  BY  PRESIDENT  WILSON  RELEASING 
CERTAIN    FOODS    FROM    LICENSE 
REQUIREMENTS. 
In  announcing  the  release  of  certain  foodstuffs  from  licens- 
ing requirements,  the  U.  S.  Food  Administration  on  Jan.  11 
issued  the  following  statement: 

By  proclamation  effective  Jan.  10  1919, t^e  President  of  the  United 
States,  in  accordance  with  the  policy  of  releasing  trades  from  the  re- 
straints of  war  legislation  as  rapidly  as  practicable,  has  withdrawn  the 
requirement  of  licenses  under  the  Food  Control  Act  for  all  persons  en- 
gaged in  the  importation,  manufacture,  storage  and  distribution  of  all 
commodities  heretofore  required  to  be  licensed  under  the  direction  of  the 
Food  Administration,  except  in  the  following  cases: 

All  persons  heretofore  required  to  be  licensed  engaged  in  importing, 
manufacturing  or  distributing  wheat,  corn,  oats,  rye,  barley,  fresh,  canned 
or  cured  beef,  pork  or  mutton,,  copra,  palm  kernel,  peanuts,  cottonseed, 
and  cottonseed  products,  butter,  cheese,  eggs,  sugar,  near-beer  and  other 
similar  cereal  beverages,  oleomargarine  and  butter  substitutes,  all  animal 
or  vegetable  fats  and  oils.  All  persons  heretofore  required  to  be  licensed 
engaged  in  importing  or  manufacturing  wheat  flour  and  wheat  mill  feeds, 
rye  flour,  barley  flour,  rice  and  rice  flour,  oat  meal,  rolled  oats  and  oat 
flour,  corn  grits,  corn  meal,  hominy,  corn  flour,  starch  from  corn,  corn 
syrup,  glucose  and  raw  corn  flakes.  Cold  storage  warehousemen,  ele- 
vators and  warehouses  storing  wheat,  corn,  oats,  rye,  rice,  barley.  All 
salt  water  fishermen  licensed  by  proclamation  of  Jan.  10  1918,  all  persons 
heretofore  required  to  be  licensed  engaged  in  the  business  of  malting 
barley  or  other  grains  or  in  the  business  of  distributing  malt,  all  persons 
heretofore  required  to  be  licensed  engaged  in  business  as  manufacturers 
of  fermented  beverages  containing  less  than  one-half  of  one  per  cent  of 
alcohol . 

The  withdrawing  of  license  requirements  takes  with  it  the  cancella-' 
tion  of  all  license  regulations  heretofore  governing  those  for  whom  licenses 
are  no  longer  required.  The  provisions  of  the  Food  Control  Act  are 
still  in  effect. 

Licenses  are  canceled  and  are  no  longer  required  in  the  case  of  the  follow- 
ing: 

All  persons,  firms,  corporations  or  associations  engaged  in  the  business 
of    importing  ,    manufacturing    (including    milling,    mixing    or    packing), 
storing  or  distriubting  (including  buying  and  selling) : — 
Syrups  and  molasses. 
Dried  beans,  pea  seed  or  dried  peas. 
Poultry. 

Fresh  or  frozen  fish  (except  salt  water  fishermen,  licensed  under  procla- 
mation of  Jan.  10  1918). 
Fresh  fruits  or  vegetables. 

Canned  peas,  dried  beans,  tomatoes,  corn,  salmon,  sardines  or  tuna. 
Mild  cured,  hard  cured,  salted,  dried,  smoked,  pickled  or  otherwise  pre- 
served salmon. 
Dried  prunes,  apples,  peaches  or  raisins. 
Bread  in  any  form  and  cake,  crackers,  biscuit,  pastry  or  other  bakersy 

products. 
White  arsenic  or  other  insecticides  containing  arsenic. 
Tomato  soup,  tomato  catsup  and  other  tomato  products. 
Alimentary  paste. 
Green  coffee. 

Casings,  made  from  the  intestines  of  animals,  for  sausage  and  for  other 
food  commodities. 

From  any  of  the  following  commodities  or  any  of  the  following  com- 
modities as  feed  or  feed  ingredients: 


Buckwheat , 

Kaffir, 

Milo, 

Feterita, 

Broom  corn, 

Cane  seed. 

Spelt, 

Emmer, 

Millet, 


Sunflower  seed, 
Grain  and  seed  screen- 
ings, 
Lentils, 

Linseed  oil  cake. 
Linseed  oil  meal, 
Beans, 
Peas, 
Dried  brewers'  grains, 


Dried  distillers'  grains. 

Dried  yeast  grains, 

Malt  sprouts, 

Baled  hay, 

Baled  alfalfa. 

Baled  straw, 

Animal  or  fish  products 

or  by-products, 
Tankage. 


Products  or  by-products  of  any  of  the  following  commoditfes  as  feeds: 

Shelled  corn.  Rice,  .  Palm  kernel. 

Ear  corn.  Grain  and  seed  screen-  Sugar  beets. 

Gats,  ings,  Sugar  cane, 

Barley,  Velvet  beans.  Hay, 

Buckwheat,  Peas,  Alfalfa, 

Rye.  Peanuts,  Straw, 

Sorghum  grains,  Copra,  Soya  beans. 

Palm  nut. 

Peanut  meal  and  soya  bean  meal. 

All  commercial  mixed  feeds. 

Condensed,  ovaporated  or  powdered  nulk. 

Buckwheat  or  buckwheat  products. 

All  products  of  wheat  or  rye  other  than  wheat  or  rye  flour  or  wheat  mill 

feeds. 
All  persons,  firms,  corporations  or  associations  engaged  in  the  business  "of 

distributing  the  following  commodities: 
Oat  meal,  rolled  oats,  oat  flour. 
Corn  grits,  corn  meal,  hominy,. corn  flour,  starch  from  com,  corn  syrup, 

glucose  and  raw  cornflakes. 
Wheat  flour  and  rye  flour  and  barley  flour. 
Rice  and  rice, flour.  ".. 

viiv  feeds  produced  from  wheat; 
Raw  milk. 

All  persons,  firms,  corporations  or  associations  engaged  in  the  business 
of  storing  any  food  or  feed  commodities  except  persons,  firms,  corpora- 
tions or  associations  engaged  in  the  business  of  storing  wheat,  corn;  oats, 
rye,  barley  or  rice,  as  owners  or  lessees   or   operators   of  warehouses  or 


elevators,  or  persons,  firms,  corporations  or  associations  operating  cold 
storage  warehouses. 

It  is  not  necessary  for  licensees  to  send  to  Washington  licenses  canceled 
or  modified  by  this  proclamation. 


DISCONTINUANCE  OF  ZONING  SYSTEM  FOR 
REFINED  SUGARS. 
The  discontinuance  by  the  U.  S.  Food  Administration 
of-  the  zoning  system  for  refined  sugars,  which  had  pro- 
hibited North  Atlantic  refiners  from  soliciting  business 
or  making  shipments  in  the  territory,  west  of  Buffalo  and 
Pittsburgh,  is  announced.  The  territory  indicated  had 
been  supplied  by  the  beet  sugar  manufacturers.  The  Food 
Administration's  announcement  of  the  removal  of  the  re- 
strictions said: 

Large  shipments  of  raw  sugar  afloat  for  North  Atlantic  ports  prom- 
ise heavy  arrivals  at  those  ports  for  the  week  ending  Jan.  18,  but  owing 
to  diversion  of  vessels  to  other  than  Cuban  trade  during  the  recent  strike 
in  Cuba  the  arrivals  of  raws  at  North  Atlantic  ports  will  again  be  light 
for  a  short  period  after  Jan.  18.  The  Food  Administration,  desiring  to 
remove  all  restrictions  as  rapidly  as  conditions  will  permit,  hereby  au- 
thorizes all  refiners  and  sugar  producers  to  immediately  commence  offer- 
ing and  selling  sugar  in  any  territory  with  the  proviso  that  North  Atlan- 
tic refiners  will  make  no  shipments  to  points  outside  of  their  heretofore 
restricted  zone  until  Jan.  20  and  will  then  give  preference  in  shipment  to 
all  orders  received  in  the  interim  from  said  restricted  zone. 


VALIDITY  OF  PRICE-FIXING  BY  SUGAR  EQUALIZA- 
TION BOARD  UPHELD  BY  ATTQRNEY-GENERAL. 
The  validity  of  the  price-fixing  and  distribution  agreement 
between  the  U.  S.  Sugar  Equalization  Board  and  the  sugar 
refiners  is  upheld  in  an  opinion  by  U.  S.  Attorney-General 
Gregory,  made  public  on  Jan.  12.  The  Attorney-General 
states  that  the  immediate  purpose  of  the  agreement  was 
to  give  effect  to  a  plan  formulated  by  the  Food  Adminis- 
tration to  assure  an  adequate  supply  and  prevent  scarcity 
of  a  necessity  of  life,  one  of  the  principal  objects  of  the  Food 
Control  Act  as  set  forth  in  its  first  section.     He  added: 

I  have  no  difficulty  in  saying  that  in  my  opinion  the  agreement  bears 
a  clear  and  substantial  relation  to  that  object  and  also  to  the  further 
object  expressed  in  Section  1  of  establishing  and  maintaining  Govern- 
mental control  of  necessaries  during  the  war;  and  that,  therefore,  it  is 
authorized  by  the  Food  Control  Act  and  is  not  prohibited  by  the  Sher- 
man Act. 


The  "Wall  Street  Journal"  of  Jan.  12  said: 

Inter-State  Beet  Growers'  Association,  claiming  a  membership  of  14,000 
farmers,  want  a  price  of  $1  a  ton  for  each  per  cent  of  sugar  content  in 
beets  produced,  or  a  flat  rate  of  $16  a  ton,  according  to  trade  journal 
"Sugar."  This  association  embraces  Colorado,  Utah,  Idaho,  Montana  and 
Wyoming.  Price  paid  last  year  in  this  section  was  about  $10  a  ton  flat. 
In  California  it  is  the  custom  to  pay  farmers  according  to  sugar  content 
and  price  received  by  the  companies  for  granulated  sugar.  It  is  said  by 
one  beet  sugar  interest  in  this  city  that  their  agreement  for  next  season 
with  the  farmers  in  Rocky  Mountain  States  would  possibly  follow  those 
lines,  in  preference  to  an  increased  flat  price. 

Price  of  $16  a  ton  is  regarded  as  in  the  highest  degree  unreasonable,  and 
some  factories  would  close  down  rather  than  pay  it,  as  it  would  make  it 
necessary  for  them  to  operate  at  a  loss.  Utah-Idaho  Sugar  Co.  has 
decided  to  stick  to  the  $10  price  for  the  coming  season.  The  demands 
of  the  farmers  are  attributed  to  professional  agitators,  who  have  been 
telling  the  farmers  that  they  were  being  unfairly  treated  by  the  so-called 
"sugar  trust."  


RESTRICTION  ON  IMPORTATION  OF    TANNING 
MATERIALS  LIFTED. 

The  War  Trade  Board  announced  on  Jan.  11  that  W.  T. 
B.  R.  378„  issued  Dec.  5  1918,  restricting  the  importation 
of  tanning  materials  and  tanning  extracts,  is.  withdrawn 
and  that  applications  will  now  be  considered  for  license 
to  import  tanning  materials  and  tanning  extracts  from  any 
country.  ;  


FUEL  ADMINISTRATION  ORDERS  RELATING  TO 
PRICES   OF   COKE. 

The  "Official  Bulletin"  of  Dec.  30  said: 

An  order  providing  that  in  localities  where  anthracite  is  obtainable  the 
prices  to  dealers  of  by-product  coke  for  distribution  by  them  in  less  than 
carload  lots  or  for  household  purposes  shall  not  exceed  the  established 
maximum  prices  of  gas  coko  sold  under  the  same  conditions,  is  announced 
by  the   United   States   Fuel   Administration. 

The  order  becomes  effective  January  1  and  applies  to  prices  at  point  ot 
production.  It  was  stated  that  its  effect  would  be  to  lower  the  maximum 
prices  of  by-product  coke,  which  already  is  selling  at  less  than  these  prices 
in  some  localities. 

Another  order,  also  effective  January  1,  established  definitely  that  in 
localities  where  anthracite  coal  is  obtainable  the  prices  to  dealers  of  gas 
coke  for  distribution  in  less-than-carload  lots  or  for  delivery  direct  to 
consumers  for  household  purposes  shall  be  the  same  as  the  lowest  prie'e  for 
a  2,000-pound  ton  of  stove  anthracite  at  the  mines  plus  the  lowest  freight 
rate  to  the  point  where  the  coke  is  produced. 

This  order  followed  receipt  of  information  that  in  some  places  the  si  ind- 
ard  2 , 000-pound  ton  of  coke  was  being  compared  for  pri^e-f ixing  purposes 
with  the  anthracite  ton  of  2,240  pounds,  and  that  question  had  been  raised 
as  to  what  anthracite  price  should  be  taken  for  comparison.  The  order 
makes  it  clear  that  for  comparative  purposes  the  ton  shall  be  2,000  pounds 
of  coal  and  coke  alike,  and  that  the  lowest  anthracite  price  in  the  district 
taking  the  lowest  freight  rate  to  the  point  of  coke  production  is  meant. 
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REMOVAL  OF  REGULATIONS  BY  FUEL  ADMINISTRA- 
TION—RESULTS OF  CONSERVATION. 

Announcement  that  all  orders  and  regulations  as  to  fuel 
conservation,  except  one  relating  to  natural  gas,  had  been 
withdrawn  by  the  Fuel  Administration,  was  made  on  Jan.  9. 
Regulations  as  to  zones  and  prices,  and  some  others,  it  was 
stated,  were  still  effective,  but  the  suspension  of  these  on 
Feb.  1  is  referred  to  further  below.  In  its  announcement  of 
the  9th  the  Fuel  Administration  stated  that  the  one  remaining 
conservation  order  is  against  waste  of  natural  gas  either  by 
so-called  "free  consumers"  or  because  of  inefficient  appli- 
ances or  carelessness.  Coincident  with  this  announcement 
it  was  made  known  that  the  Fuel  Administration  had  with- 
drawn its  supervision  of  the  supplying  of  coal  to  other 
Government  Departments.  It  is  stated  that  while  the  War 
Department  is  not  overstocked  with  coal,  it  has  about 
thirty  days'  supply  en  hard.  It  has  assumed  direct  handling 
of  its  coal  requirements  since  Jan.  1.  The  Treasury  Depart- 
ment and  the  Departirdit  cf  the  Interior  will  resume  the 
direct  handling  of  their  cvsn  ecal  requirements  on  Jan.  31. 

District  representatives  of  the  Fuel  Administration  have 
been  instructed  to  cancel  such  instructions  as  they  may  have 
had  requiring  the  shipment  of  Navy  coal,  explaining  to  the 
coal  company  that  Navy  orders  heretofore  placed,  continue 
in  effect  except  as  modified  or  canceled  by  the  Navy  Depart- 
ment. It  is  pointed  out  that  it  is  only  the  Fuel  Administra- 
tion orders  that  are  withdrawn,  thus  leaving  the  matter 
entirely  in  the  hands  of  the  Navy  Department  and  the  coal 
shippers,  as  was  the  practice  prior  to  the  formation  of  the 
Fuel  Administration. 

On  the  16th  inst.  it  was  announced  that  the  Fuel  Ad- 
ministration had  removed  restrictions,  which  since  last 
spring  have  barred  anthracite  shipments  from  30  counties 
in  Pennsylvania.  Stove  and  nut  coal,  however,  still  remain 
under  regulation. 

Yesterday  (Jan.  17)  it  was  announced  by  the  Fuel  Ad- 
ministration that  all  zone  regulations  on  coke  and  all  coal 
except  Pennsylvania  anthracite  would  be  suspended  Feb.  1. 
On  the  same  date  all  price  regulations  including  purchasing 
agents'  commission  and  wholesale  and  retail  margins  on 
coke  and  all  coal  except  Pennsylvania  anthracite,  will  be 
suspended.  These  regulations  are  subject  to  reinstatement 
the  Fuel  Administration  declares,  if  price,  wage,  labor, 
production  or  other  conditions  arise  that  require  it. 

The  Anthracite  Committee,  in  making  known  at  the  end 
of  December  all  restrictions  on  shipments  of  buckwheat 
coal,  said: 

All  restrictions  upon  shirnpents  of  buckwheat  No.  1  anthracite  have  now 
been  removed,  except  as  there  may  be  embargoes  upon  anthracite  to  various 
points  in  different  States.  Virtually,  buckwheat  No.  1  can  be  shipped 
freely  under  the  instructions  just  issued  by  the  Anthracite  Committee  of 
the  U.  S.  Fuel  Administration. 

Buckwheat  No.  1  is  the  largest  size  of  steam  anthracite.  It  is  next  to 
pea,  and  recently  has  been  demonstrated  serviceable  for  many  domestic 
uses.  It  sells  at  prices  much  lower  than  pea  and  the  larger  prepared  sizes. 
By  its  use  householders  can  save  quite  materially  on  their  fuel  bills  and 
with  no  more  trouble  to  themselves  than  is  entailed  in  having  it  in  a  separate 
bin  and  using  it  about  shovel  for  shovelful  with  any  of  the  domestic  sizes 
of  anthracite. 

Under  the  U.  S.  Fuel  Administration  regulations,  restrictions  still  con- 
tinue in  effect  on  the  domestic  sizes  of  anthracite. 


FUEL  ECONOMY'S  BENEFITS. 
According  to  Washington  advices  appearing  in  the  "Journal 
of  Commerce"  Jan.  9,  authentic  statistics,  tabulated  from 
reports  made  by  four  thousand  clay  products  companies, 
show  that  1,486,000  tons  of  coal  were  saved  through  restric- 
tion orders  and  voluntary  co-operation  during  the  first  six 
months  of  1918. 


RELAXATION  OF  IMPORT  RESTRICTIONS  BY  WAR 
TRADE  BOARD. 

A  statement,  indicating  the  relaxations  of  import  restric- 
tions made  up  to  and  including  Jan.  6  1919,  has  been  com- 
piled by  the  War  Trade  Board. 

In  presenting  the  list  the  Board  says: 

It  should  be  noted  that  the  removal  of  a  restriction  does  not  dispense 
with  ti  at  of  an  import  license. 

"■lie  date  of  the  removal  of  restrictions  as  given  herein  indicates  the  duty 
upon  which  the  restrictions  was  removed  as  to  primary  or  overseas  markets 
r*n\v.  Shipments  made  in  violation  or  evasion  of  restrictions  are  not 
covered  by  such  removal. 

We  give  the   list   herewith   as   made   public    by   the   War 

Trade  Board: 

LIST  OF   RESTRICTED   [MPORTS  NO.   1. 

Issuod  March  215  1918,  effective  for  shipments  on  or  after  April  15  1918- 

prohibiting  the  importation  by  ocew  transport  itlon  other  1  ian  as  return  o^ 

cargo  from  Europe  or  Mediterranean  Africa  of  commodities  Included  there 

under,  except  when  different  conditions  of  rest  fictions  are  specifically  in 


dicated  opposite  the  item.  Where  the  restriction  upon  a  commodity  has 
been  entirely  removed,  the  date  given  is  the  date  of  the  final  lifting  of  the 
restriction.  Dates  of  prior  modifications  of  the  restrictions  are  not  indi- 
cated. 

Where  the  Name  of  the  Commodity  is  Given  in  Capitals,  the  Re- 
striction Was  Still  Effective  Jan.  6  1919. 

1.  Agricultural  implements.     Restriction  removed  Dec.  24. 

2.  Animals,  live,  except  for  breeding  purposes.  Restriction  removed 
Dec.  19. 

3.  Art  works.     Restriction  removed  Dec.  24. 

4.  Asbestos.     Restriction  Removed  Dec.  13. 

5.  Beads  and  ornaments.     Restriction  removed  Dec.  24. 

6.  Blacking  and  all  preparations  for  cleaning  and  polishing  shoes.  Re- 
striction removed  Dec.  19. 

7.  Manufactures  of  bone  and  horn.     Restriction  removed  Dec.  24. 

8.  ALL  BREADSTUFFS  EXCEPT  WHEAT  AND  WHEAT  FLOUR. 
Restriction  upon  all  importations  by  ocean  transportation,  including  importa- 
tions from  Europe,  modified  only  as  follows:  Sago,  tapioca,  restriction  re- 
moved Dec.  20.  Vermicelli  from  China,  restriction  removed  Dec.  23.  Corn 
from  River  Plate  ports  for  account  of  Food  Administration  Grain  Cor- 
poration, restriction  removed  Sept.  25.  Rice  importation  limited  Nov.  7 
1918  to  shipments  in  transit  to  the  West  Indies  or  Central  America.  Wheat 
and  wheat  flour  importation  limited  Oct.  22  1918  to  (a)  shipments  con- 
signed to  Food  Administration  Grain  Corporation  or  Wheat  Export  Com- 
pany, Ltd.;  (6)  in  bond  in  transit  shipments  to  Allied  countries;  (c)  border 
traffic  shipments  from  Canada  or  Mexico. 

9.  Broom  corn.     Restriction  removed  Dec.  19. 

10.  Candlepitch,  palm,  and  other  vegetable  stearine.  Restriction  re- 
moved May  25  1918. 

11.  Cars,  carriages  and  other  vehicles.     Restriction  removed  Dec.  19. 

12.  All  acids.     Restriction  removed  Dec.  24. 

13.  Muriate  of  ammonia.     Restriction  removed  Dec.  24. 

14.  Coal  tar  distillates,  except  synthetic  indigo.  Restriction  removed 
Jan.  6  1919.  (Synthetic  indigo,  List  2,  item  137,  restriction  removed  Dec. 
23.) 

15.  Fusel  oil,  or  amylic  alcohol.     Restriction  removed  Dec.  24. 

16.  Citrate  of  lime.     Restriction  removed  Dec.  24. 

17.  All  salts  of  soda  except  nitrate  of  soda  and  cyanide  of  soda.  Re- 
striction removed  Dec.  24.  (Cyanide  of  soda,  List  2,  item  122,  restriction 
removed  Dec.  24.) 

IS.  Sumac,  ground  or  unground.     Restriction  removed  Dec.  23. 

19.  Chicory  root,  raw  or  roasted.     Restriction  removed  Dec.  24. 

20.  Clocks  and  watches,  and  parts  thereof.     Restriction  removed  Dec.  24. 

21.  Cocoa  and  chocolate,  prepared  or  manufactured.  Restriction  re- 
moved Dec.  24. 

22.  Manufactures  of  cotton.     Restriction  removed  Jan.  1  1919. 

23.  Cryolite,  importation  by  ocean  transportation  prohibited  except  not 
to  exceed  2,000  long  tons  for  the  year  1918.     Restriction  removed  Dec.  24. 

24.  Dials.     Restriction  removed  Dec.  24. 

25.  Dice,  draughts,  chessman,  billiard  balls,  poker  ships.  Restriction 
removed  Dec.  24. 

26.  Eggs  of  poultry.  Restriction  removed  Jan.  6  1919.  (Eggs,  dried, 
frozen,  prepared  or  preserved,  and  yolks  of  eggs.  List  2,  item  127,  restric- 
tion removed  Dec.  12.) 

27.  Electric  lamps.     Restriction  removed  Dec.  24. 

28.  Explosives,  except  fulminates  and  gunpowder.  Restriction  removed 
Jan.  6. 

29.  FEATHERS.  NATURAL  AND  ARTIFICIAL. 

30.  Manure  salts.     Restriction  removed  Dec.  24. 

31.  MANUFACTURES  OF  VEGETABLE  FIBERS  AND  TEXTILE 
GRASSES,  EXCEPT  JUTE.  Restriction  lifted  Dec.  19  as  to  shipments  from 
China,  Japan  and  British  East  Indies  only.  (Manufactures  of  cotton. 
List  1,  item  22,  restriction  removed  Jan.  1  1919. 

32.  Fish  hooks,  rods  and  reels,  artificial  bait.     Restriction  removed  Dec.  24. 

33.  Flourspar.     Restriction  removed  Dec.  24. 

34.  All  fruits  except  pineapples  and  bananas.  (Includes  dried,  prepared, 
preserved  fruits.)      Restriction   removed  Dec.  24. 

35.  ALL  NUTS,  EXCEPT  COCOANUTS  AND  PRODUCTS  THEREOF. 
Restriction  modified  only  as  follows:  Filberts,  walnuts,  restriction  removed 
Dec.  27.  Brazil  nuts,  restriction  removed  Dec.  16.  Almonds  from  China, 
waterchestnuts  from  China,  restriction  removed  Dec.  23.  Cahuni  nuts  from 
Mexico,  Central.  America,  restriction  removed  April  11. 

36.  Gelatine  and  manufactures  thereof.  Restriction  upon  all  importa- 
tions by  ocean  transportation,  including  importations  from  Europe,  removed 
Dec.  24. 

37.  Gold  and  silver  manufactures,  including  jewelry.  Restriction  re- 
moved Dec.  24. 

38.  Sulphur  oil  or  olive  foots.     Restrictions  removed  Dec.  24. 

39.  Grease.     Restriction  removed  Dee.  24. 

40.  Hay.     Restriction  removed  Dec.  24. 

41.  Honey.     Restriction  removed  Dec.  16. 

42.  Hops.     Restriction  removed  Dec.  24. 

43.  Infusorial  and  diatomaceous  earth  and  Tripoli.  Restriction  removed 
Dec.  24. 

44.  Mantles  for  gas  burners.     Restrictions  removed  Dec.  24. 

45.  Matches,  friction  and  lucifer.     Restriction  removed  Jan.  6. 

46.  Fresh  meats.     Restriction  removed  Jan.  6. 

47.  Meerschaum,  crude  or  manufactured.     Restriction  removed  Dec.  24. 

48.  Musical  instruments  and  parts  thereof.     Restriction  removed  Dec.  24. 

49.  Nickel.     Restriction  removed  Dec.  24. 

50.  Oil  cake.     Restriction  removed  Dec.  19. 

51.  Oilcloth  and  linoleum  for  floors.     Restriction  removed  Dec.  19. 

52.  All  expressed  vegetable  oils,  importation  from  Europe  prohibited 
(olive  oil  prohibited  from  north  coast  of  Africa  also,  May  23),  importation 
from  other  countries  unrestricted.     Restriction  removed  Dec.  21. 

53.  Lemon  oil.     Restriction  removed  Dec.  24. 

54.  Non-mineral  paints  and  varnishes-.     Restriction  removed  Dec.  24. 

55.  Pencils  and  pencil  leads.     Restriction  removed  Dec.  24. 

56.  Penholdors  and  pens.     Restriction  removed  Dec.  21. 

57.  Perfumery,  cosmetics  and  toilet  preparations.  Restriction  removed 
Dec.    24. 

58.  Phonographs,  gramophones,  graphophones,  and  parts  thereof.  Re- 
striction removed  Dec.  24. 

59.  Photographic  goods.     Restriction  removed  Dec.   19. 

60.  Pipes  and  smokers'  articles.     Restriction,  removed  Dec.  24. 

61.  Plants,  trees,  shrubs  and  vines  (includes  bulbs).  Restriction  re- 
moved Dec.  19. 

62.  Plates,  electrotype,  stereotype  and  lithographic,  engraved.  Restric- 
tion removed  Dec.  24. 

63.  PLUMBAGO  OR  GRAPHITE,  importation  by  ocean  transportation 
prohibited  after  July  1  1918,  except  not  to  exceed  5,000  long  tons  for  re- 
mainder of  1918.  Further  restricted  July  3  1918,  to  prohibit  shipments 
other  than  overland  from  Canada  or  Mexico,  originating  therein ;*or "speci- 
fied shipments  of  graphite  of  crucible  grade. 
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64.  PYRITES,  importation  by  ocean  transportation  prohibited  except 
not  exceeding  125,000  long  tons  to  Oct.  1  1918.  Time  extended  to  Dec.  31 
1918,  as  to  pyrites  from  Spain  only. 

65.  Rennets.     Restriction  removed  Dec.  24. 

66.  Artificial  silk  and  manufactures  thereof.     Restriction  removed  Dec.  24. 

67.  Soap.     Restriction  removed  Dec.  24. 

68.  Malt  liquors.  Restriction  upon  all  importations  by  ocean  transpor- 
tation, including  importations  from  Europe,  removed  Dec.  24. 

69.  Wines.     Res'riction  removed  Dec.  24. 

70.  Other  beverages.  Restriction  upon  all  importation  by  ocean  trans- 
portation, including  Importations  from  Europe,  removed  Dec.  24. 

71.  Candy  and  confectionery.  Restriction  upon  all  importations  by 
ocean  transportation,  including  importations  from  Europe,  removed  Dec.  24. 

72.  Tar  and  pitch  of  wood.     Restriction  removed  Dec.  24. 

73.  Toys.     Restriction  removed  Dec.  24. 

74.  Umbrellas,  parasols,  sunshades,  and  sticks  for.  Restriction  removed 
Dec.  24. 

75.  Beans  and  lentils,  importation  from  Europe  prohibited,  importation 
from  other  countries  unrestricted.     Restriction  removed  Dec.  24. 

76.  Dried  peas,  importation  from  Europe  prohibited,  importation  from 
other  countries  unrestricted.     Restriction  removed  Dec.  24. 

77.  All  vegetables,  except  beans,  lentils  and  peas,  either  in  their  natural 
state  or  prepared  or  preserved.  Restriction  upon  all  importations  by  ocean 
transportation  including  importations  from  Europe,  removed  Dec.  24. 

78.  Vinegar.     Resriction  removed  Dec.  24. 

79.  Whalebone,  unmanufactured.     Restriction  removed  Dec.  24. 

80.  MANUFACTURES  OF   WOOL. 

81.  Manufactures  of  hair  of  camel,  goat  and  alpaca.  Restriction  removed 
Dec.  24. 

82.  Zinc.     Restriction  removed  Dec.  24. 

LIST  OF  RESTRICTED  IMPORTS  NO.  2. 
Issued  April  22  1918,  effective  for  shipments  on  or  after  May  14  1918, 
prohibiting  the  importation  of  commodities  included  thereunder  except  as 
indicated  opposite  each  item.  Where  the  restriction  upon  a  commodity 
has  been  entirely  removed  the  date  given  is  the  date  of  the  final  lifting  of 
the  restriction.  Dates  of  prior  modifications  of  the  restriction  are  not 
Indicated. 

Where  the  Name  of  the  Commodity  is  Given  in  Capitals  the  Restric- 
tion Was  Still  Effective  Jan.  6  1919. 

101.  Lime, prohibited  exceptfromCanada.  Restriction  removed  Jan.  1 1919. 

102.  Talc  and  soapstone,  prohibited  except  from  Canada.  Removed 
Jan.  1  1919. 

103.  Shellfish  (not  including  crabmeat  from  Japan),  prohibited  except 
from  Canada  and  Newfoundland.     Restriction  removed  Jan.  1  1919. 

104.  Molybdenum,  prohibited  except  from  Canada  and  Mexico.  Re- 
striction removed  Jan.  1  1919. 

105.  Tobacco  leaf,  prohibited  except  from  Cuba  and  West  Indies.  Re- 
striction removed  Jan.  1  1919. 

106.  Fish,  fresh,  cured  or  preserved,  prohibited  except  from  Canada, 
Mexico,  Newfoundland  and  Scandinavia.     Restriction  removed  Jan.  1  1919. 

107.  Animal  oils,  prohibited  from  European  countries,  unrestricted  from 
other  coimtries.     Restriction  removed  Jan.  1  1919. 

108.  Aloxite  and  boro-carbone.     Restriction  removed  Jan.  1  1919. 

109.  Borax.     Restriction  removed  Jan.  1  1919. 

110.  Cement  for  building  purposes.     Restriction  removed  Jan.  1  1919. 

111.  Chloride  of  lime.     Restriction  removed  Jan.  1  1919. 

112.  Cyanide  of  soda.     Restriction  removed  Dec.  24  1918. 

113.  Dairy  products.     Restriction  removed  Jan.  1  1919. 

Items  108  to  113,  inclusive. — Under  original  restriction,  all  importations 
by  ocean  transportation,  including  importations  from  Europe,  prohibited. 

114.  FERRO-MANGANESE  AND  SPIEGELEISEN. 

115.  Lead.     Restriction  removed  Jan.  1  1919. 

116.  Magnesite.     Restrictions  removed  Jan.  1  1919. 

117.  Meat  products  and  preserved  meats.  Restriction  removed  Jan.  1 
1919. 

118.  Paraffin.     Restriction  removed  Jan.  1  1919. 

119.  Pumice.     Restriction  removed  Jan.  1  1919. 

120.  Starch.     Restriction  removed  Jan.  1  1919. 

121.  Stone  and  manufactures  thereof.     Restriction  removed  Jan.  1  1919. 
116  to  121,  inclusive. — Under  original  restriction,  all  importations  by 

ocean  transportation,  including  importations  from  Europe,  prohibited. 

122.  Argols  or  wine  lees.     Restriction  removed  Jan.  1  1919. 

123.  Bones,  hoofs  and  horns,  unmanufactured.  Restriction  removed 
Jan.  1  1919. 

124.  Baskets  of  wood,  bamboo,  straw  or  compositions  of  wood.  Restric- 
tions removed  Jan.  1  1919. 

125.  Cork,  unmanufactured,  and  manufactures  thereof.  Restriction 
removed  Jan.  1  1919. 

126.  Edible  substances  not  specifically  provided  for  in  tariff  schedules. 
Restriction  removed  Jan.  1  1919. 

127.  Eggs,  fried,  frozen,  prepared  or  preserved,  and  yolks  of  eggs. 
Restriction  removed  Dec.  12  1918.  (Eggs  of  poultry,  List  1,  Item  26. 
Restriction  removed  Jan.  6  1918.) 

128.  Fans.     Restriction  removed  Jan.  1  1919. 

129  Fuller's  earth.     Restriction  removed  Jan.  1  1919. 

130.  Furniture.     Restriction  removed  Jan.  1  1919. 

131.  Furs  and  manufactures  thereof  (does-not  include  fur  hats,  fur  not 
on  the  skin  prepared  for  hatter's  use,  nor  raw  seal  skins  from  Uruguay. 
Subsequent  restriction  on  fur  not  on  the  skin  prepared  for  hatter's  use, 
removed  Jan.  1  1919).     Restriction  removed  Jan.  1  1919. 

132.  Glass  and  glassware  (does  not  include  lenses,  opera  and  field  glasses, 
optical  instruments,  spectacles,  eyeglasses,  goggles,  surveying  instruments, 
telescopes,  microscopes,  and  plates  or  discs  for  use  in  manufacture  of 
optical  goods) .     Restriction  removed  Jan.  6  1919;.  t 

133.  Glue  and  glue  size.     Resiriction  removed  Jan.  1  1919. 

134.  Glue  stock  and  raw  hide  cuttings.     Resiriction  removed  Jan.  1  1919. 

135.  Hair,  human,  and  manufactures  thereof.  Restriction  removed 
Jan.  1  1919. 

136.  Horsehair,  artificial,  and  manufactures  thereof.  Restriction  re- 
moved Jan.  1  1919. 

137.  Indigo,  synthetic.     Restriction  removed  Dec.  23  1918. 

'     138.  Ivory,    animal,    and    manufactures    thereof.     Restriction    removed 
Jan.  1  1919. 

139.  Licorice  root.     Restriction  removed  Dec.  19  1918. 

140.  Moss  and  sea  weed.     Restriction  removed  Jan.  1 .1919. 

141.  Paper  and  manufactures  thereof  (not  including;  books  and  other 
printed  matter).     Restriction  removed  Jan.  1  1919.        ' 

142.  Paper  stock,  crude  (not  including  woodpulp).  Restriction  removed 
Jan.  1  1919.  . 

143.  Straw  and  grass,  manufactured,  and  manufactures  thereof.  .  Restric* 
lion  removed  Jan.  1  1919. 

144.  Tea  waste,  stftings  or  sweepings.     Resriction  removed  Jan.  1  1919. 

145.  Vanilla  beans.     Restriction  removed  Dec.  19  1918.' 


Items  122  to  145,  inclusive. — Under  original  restriction,  importation  by 
ocean  transportation  other  than  as  return  cargo  from  Europe  or  Mediter- 
ranean Africa  prohibited. 

146.  Quebracho  wood,  licensed  for  importation  from  any  country,  but 
only  as  deck  cargo  or  on  vessels  unfit  for  essential  imports.  Restriction 
removed  Jan.  1  1919. 

RESTRICTIONS  SUBSEQUENT  TO  LISTS  OF  RESTRICTED 
IMPORTS  NO.   1  ANDJNO.  2. 

Where  the  Name  of  the  Commodity  Is  Given  in  Capitals,  the  Restric- 
tion  Was  Still   Effective  Jan.   6  1919. 

Asphalt,  restriction  removed  Dec.  13  1918. 

Balata,  restriction  from  primary  or  overseas  market  removed  Dec.  23 
1918.  Government  option  and  maximum  price  regulations  discontinued. 
Bill  of  lading  endorsement  to  Rubber  Association  of  America,  Incorpor- 
ated, continued. 

Cacao  (cocoa  beans),  rrstrlction  removed  Dec.  19  1918. 

Caffeine,  caffeina,  theine  or  trlmethylxanthine,  restriction  removed 
Jan.  6  1919. 

CASEIN  ORCLACTARENE,  restriction  of  Aug.  15  1918,  limiting  impor- 
tation to  shipments  from  Canada  or  Mexico  by  other  than  ocean  transpor- 
tation, modified  Dec.  5  1918  to  permit  licensing  of  shipments  of  casein 
or  lactarene  originating  in  and  coming  from  South  America  in  amount  not 
to  exceed  500  long  tons  per  month  from  Nov.  30  1918  to  June  30  1919.  To 
be  allocated. 

CHROME  ORE,  importation  restricted  Nov.  8  1918  to  shipments  from 
Cuba,  Canada  and  Brazil. 

Cocoanut  meat,  shredded,  desiccated  or  prepared,  resriction  removed 
Dec.  20  1918.  There  is  now  no  restriction  upon  the  importation  of  coconut 
meat  or  copra  in  any  form. 

COPPER  ORE  AND  CONCENTRATES,  importation  limited  Jan.  9  1918 
to:  (1)  Copper  ore  and  copper  concentrates  originating  in  and  coming  from 
Korea,  Newfoundland,  West  Indies,  France,  England,  West  Coast  of  South 
America,  Cuba,  Canada  and  Mexico,  irrespective  of  the  content  of  copper. 
(2)  Copper  ore  and  copper  concentrates  originating  in  and  coming  from 
Spain,  containing  more  than  2%  of  copper.  (3)  Copper  concentrates  from 
any  non-enemy  country  other  than  the  above,  when  containing  50%  or 
over  of  copper.  There  is  no  restriction  upon  the  importation  from  any 
non-enemy  country  of  copper  matte  or  blister  copper. 

Corundum  ore  and  grains,  restriction  removed  Dec.  12  1918. 

COTTON,  EGYPTIAN,  importation  after  Jan.  1  1919  limited  to  not  to 
exceed  40,000  bales,  without  restriction  as  to  quality  or  grade.  To  be 
controlled  by  the  Textile  Alliance,  Incorporated.     To  be  allocated. 

Dyewoods  and  vegetable  dye  extracts,  restriction  removed  Dec.  23  1918. 

EMERY,  importation  limited  May  17  1918  to  4,000  tons  of  Naxos  emery 
coming  from  West  European  ports,  to  be  licensed  prior  to  Jan.  1  1919:  and 
shipments  of  emery  from  Canada. 

Flaxseed  or  linseed,  restriction  removed  Jan,  9  1919. 

Furs  not  on  the  skin,  prepared  for  hatters'  use,  including  furs  carroted, 
restriction  removed  Jan.  1  1919. 

GRAPHITE  CRUCIBLES,  importation  for  shipment  from  abroad  after 
July  15  1918  prohibited. 

Gutta  joolatong,  gutta  percha,  gutta  siak,  restriction  from  primary  or 
overseas  markets  removed  Dec.  23  1918.  Government  option  and  maximum 
price  regulations  discontinued.  Bill  of  lading  endorsement  to  Rubber 
Association  of  America,  Incorporated,  continued. 

Gypsum,  restriction  removed  Jan.  1  1919. 

Hair,  animal,  other  than  bristles,  horse  hair,  hair  of  angora  goat,  camel 
and  other  like  animals,  res  ric  ion  removed  Dec.  13  1918.  (Bristles,  horse 
hair,  hair  of  angora  goat,  camel  and  other  like  animals,  excepted  from 
original  restriction.) 

Hides,  skins,  leather,  tanned  skins,  manufactures  of  leather,  resiriction 
removed  Dec.  20  1918.  Control  by  Tanners'  Council  of  U.  S.  A.,  Incor- 
porated, discontinued  Jan.  9  1919. 

IRON  ORE,  importation  by  ocean  transportation  prohibited  May  17 
1918,  except  as  ballast  upon  vessels  returning  irom  Sweden  or  Spain. 
Restriction  modtfled'Oct.  31  to  permit  importation  of  70,000  tons  of  low 
phosphorous  iron  ore'from'Spaln ,  Sweden,  Norway  and  North  Africa,  pro- 
vided said  ore  be  actuallyjimportedlprior  to  July  1  1919;  low  phosphorus 
iron  ore,  meaning'ore  containing  in*proportion"of  not  more  than  .012%  of 
phosphorus  to  50%  of  metallic  Iron.  Restriction  modified  Dec.  7  1918  to 
allow  importation  of  calcined  spathic  iron  ore  originating  in  and  coming 
from  England,  shipped  as  backhaul  cargo. 

KAPOK,  importation  limited  as  to  shipment  from  abroad  after  June  10 
1918  to  importations  for  Government  purposes.  To  be  allocated  by 
Textile  Alliance,  Incorporated. 

Latch  knitting  needles,  restriction  removed  Dec.  9  1918. 

MANGANESE  ORE,  importation  from  Asia  and  Australasia  prohibited 
for  ocean  shipment  after  July  19  1918. 

MONAZITE  SAND,  importation  prohibited  for  shipment  from  abroad 
after  June  20"l918  except  500  tons  from  India,  1,000  tons  from  France. 

New  Zealand  fiber,  flax^or  hemp,  resiriction  removed  Dec.  19  1918. 

Rattans  and  reeds,  restriction  removed  Dec.  9  1918. 

Rubber,  crude,  restriction  from  primary  or  overseas  markets  removed  Dec. 
14:  Importation  from  any  other  than  country  of  origin  licensed  only  after 
Feb.  13  1919.  Government  option  and  maximum  price  regulations  dis- 
continued. Bill  of  lading,  endorsement  to.  Rubber  Association  of  America, 
Incorporated,  continued. 

Rubber  manufactured  goods,  resriction  removed  Dec.  19  1918. 

Seed,  canary,  resiriction  removed  Dec.  13  1919.  Alfalfa  seed,  restriction 
removed  Jan.  6  1919.     Hemp  seed,  restriction  removed  Jan.  6  1919. 

Shellac,  button  lac,  seed  lac,  garnet  lac  and.  or  keerle  or  refuse  lac,  re- 
striction removed  Dec.  20  1918. 

Tagua  nuts  (vegetable  Ivory) ,  restriction  removed  Jan.  6  1919. 

TANNING  MATERIALS  OTHER  THAN  QUEBRACHO  WOOD,  im- 
portation limited  Dec.  5  1918  to  12,000  tons  per  month  from  Nov.  30 
1918  to  June  30  1919.  To  be  allocated.  Quebracho  wood.  List  of  Re- 
stricted Imports-No.  2;  item  146.  restriction  removed  Jan.  1  1919.  Con- 
trol by  Tanners  Council  of  U.  S.  A.,  Inc.,  discontinued  Jan.  9  1919. 

TIN, -PIG,  importation  limited  Nov.  1  1918  to  shipments  consigned  to, 
U.  S.  Steel  Products  Co.,  or  shipments  proven  to  have  been  purchased 
prior  to  Oct.  1   1918.     Tin  ore,  tin  concentrates  and  chemicals  extracted 
from  tin  ore,  unrestricted.     Control  by  American  Iron  &  Steel  Institute, 
continued. 

Varnish  gums  (Kauri.  Copal,  Damar.  Zanzibar,  Manila,  Congo,  Pon- 
tianak,  Bengurlla,  Sandara,  and  East  India  or  Borneo  Gun),  restriction 
removed  Dec.  29  1918.    . 

Wood  as  specified  in  or  classified  under  paragraph  647  of  the  Tariff  Act 
of  1913.  restriction  removed  Jan.  6  1919. 

Wood,   balsa,   restriction  removed  Jan.  6   1919. 

WOOL,  importation  from  Uruguay.  Argentina,.  SaitiV'r 
to  ocean  shipment  from  abroad  afcer  July  28  1918  to  shipments  consigned 
to  Quartermaster-General  of  the  U.  S.  Army  or  to  his  nominees. 
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ANTHRACITE    CONCILIATION    BOARD    ISSUES    RE- 
PORT SHOWING  175  SUCCESSFULLY 
HANDLED  CASES  IN  1916-17. 
Report  of  the  Anthracite  Board  of  Conciliation  for  the 
coal  year  ended  March  31  1917,  just  issued,  makes  a  volume 
of  363  printed  pages.     It  shows  that  during  the  period  all 
manner  of  grievances,  as  to  working  conditions,  rate  scales 
to  apply,  payment  and  work  in  dispute  were  brought  to  the 
Board  formally.     A  large  number  of  grievances  and  dis- 
putes were  settled  directly  in  their  district  by  members  of  the 
Board.     None  of  such  work  is  recorded.     An  official  an- 
nouncement concerning  the  report  also  says: 

There  came  before  the  Board  175  formal  grievances;  154  from  employees 
or  their  representatives  and  21  from  the  operators.  Of  the  175  cases  con- 
sidered, 39  were  voluntarily  withdrawn  by  complainants;  42  adjusted  and 
withdrawn;  47  withdrawn  without  prejudice.  There  went  to  the  umpire 
57  cases.  He  decided  23  against  the  mine  workers  and  22  in  their  favor. 
There  was  no  answer  to  the  Board  for  decision  in  one  instance  and  one 
case  was  pronounced  retroactive.  In  addition,  34  cases  are  held  under 
advisement  during  the  year. 

Such  is  the  official  record  of  the  co-operative  efforts  of  the  anthracite 
operators  with  capital  investment  above  $300,000,000  and  an  annual 
output  of  some  77,000,000  tons  of  coal  and  a  then  army  of  150,000  mine 
workers  to  conduct  a  great  and  essential  industry  in  an  harmonious,  safe  and 
efficient  way.  In  view  of  the  many  interests  involved  and  the  number, 
classes  and  nationalities  of  men  concerned,  the  record  shows  remarkable 
accomplishment. 

The  Conciliation  Board  was  composed  of  W.  L.  Connell,  S.  D.  Warriner 
and  W.  J.  Richards  for  the  operators  and  John  Dempsey,  Thomas  Ken- 
nedy and  James  Matthews  for  the  miners  with  James  A.  Gorman  as  secre- 
tary. 

One  of  the  grievances  was  the  Anthracite  Mine  Workers  against  the 
Anthracite  Operators  over  a  question  as  to  whether  the  price  of  coal  to 
employees,  claimed  to  be  a  miner's  supply,  could  be  increased  above  the 
April  1  1916  price.  On  this  question  the  Board  was  a  tie  and  it  went  to  the 
umpire,  Charles  P.  Neill,  in  Washington,  who  decided  that  coal  sold  to 
miners  is  for  domestic  use,  consequently  not  a  miner's  supply  and  upon 
such  conclusion  the  grievance  was  not  sustained. 


RECOMMENDATION  FOR  ORGANIZATION  OF  COAL 
EXPORT  ASSOCIATION. 

A  recommendation  for  the  organization  under  the  Webb 
Law  of  an  export  coal  association  by  bituminous  coal  ex- 
porters is  contained  in  a  report  of  the  Foreign  Trade  Com- 
mittee of  the  National  Coal  Association,  according  to 
the  Philadelphia  "Ledger"  of  the  11th  inst.  Whatever 
action  is  taken  toward  carrying  out  the  Committee's  recom- 
mendations, will  rest  with  individual  operators  and  not 
with  the  National  Coal  Association,  it  was  announced. 
The  "Ledger"  also  states  that  the  tentative  outline  sub- 
mitted by  the  Committee  provides  for  the  incorporation 
under  the  laws  of  Delaware  or  New  York  of  an  association, 
without  capital  stock,  having  members  instead  of  stock- 
holders who  would  pool  their  export  interests.  "American 
Exporters,  Inc.,"  is  suggested  as  a  name  for  the  organiza- 
tion. 

The  "Journal  of  Commerce"  in  its  issue  of  Jan.  11  stated 
that  the  plan  was  said  to  be  as  follows: 

Any  operator  or  any  local  association  of  operators  formed  for  the  pur- 
pose of  becoming  a  member  of  the  association  and  approved  by  the  asso- 
ciation producing  coal  of  quality  suitable  and  available  for  export  through 
Atlantic  Coast  ports  shall  be  eligible  to  membership  in  the  association. 

Each  member  shall  be  entitled  to  one  vote. 

Each  member  shall  furnish  the  association  such  reports  as  the  associa- 
tion may  require,  ghing  information,  among  other  things,  as  to  the  follow- 
ing  items: 

(a)  Total  production  for  the  period  covered  by  the  report. 

(»)   Tonnage  consigned  to  the  association. 

(c)  Car  numbers,  weights  and  all  necessary  information  concerning  ship- 
ments   made. 

(d)  List  of  any  and  all  contracts  made  for  export  coal,  together  with 
copies  thereof. 

(c)  Such  other  statements  as  the  association  may  require  with  reference 
to  the  export  business  of  the  members. 

(/)  From  time  to  time,  as  called  for  by  the  association,  information  con- 
cerning market,  labor,  car  supply  and  other  transportation  conditions  and 
all  other  items  that  arc  liable  to  have  influence  upon  the  members'  produc- 
tion during  the  succeeding  two  months. 

Each  member  shall  sell  its  coal  at  its  own  expense,  subject  to  the  approval 
of  price  and  terms  of  sale  by  the  association. 

The  association  is  to  receive  the  coal  of  all  its  members  at  Tidewater, 
r  it  to  vessels,  and  keep  accurate,  detailed  accounts  of  all  its  trans- 
actions. Tho  handling  charges  accruing  at  Tidewater  will  be  paid  by  the 
lion  and  pro-rata  monthly  at  each  port  among  members  on  the 
basis  of  tonnage  moving  through  that  port  during  the  current  month. 

Bach  member  of  the  association  is  to  pay  its  own  railroad  transportation 
>■'  arges  to  Tidewater  and  is  to  pay  direct  the  ocean  freight  and  subse- 
rges  -.■  i  riv  coal  is  sold  C.  i .  r. 

Each  member  of  the  association  is  to  be  responsible  for  coal  shipped  to  the 
pool  and  for  ml  any  other  charges  accruing  in  connection  with 

the  member's  own  shipn 

From  another  source,  the  New  York  "Times,"  we  take 
the  following  extract  from  the  report: 

All  Europe  Is  In  the  threes  of  a.  coal  shortage.     Italy,  Prance,  Bolland, 
Belgium  and  other  countries  affected  are  purchasing,  or  about  to  purchase, 
a  coil  supply  through  their  various  Governmental  missions.     All  these 
markets   are   crying   for   American   coal.     It   has   been   deemed    expedient 
porters  should  unite  to  plication  or  shipment  and  other 

practices  \\i  ich  would  be  unavoidable  under  the  old  competitive  system, 
on  for  such  unified  action  is  made  in  the  Wcbb-I'onuTcne  law,  which 


permits  exporters  in  any  given  line  to  concentrate  their  efforts  on    foreign 
markets. 

The  problem  of  supplying  at  the  present  time  American  coal  where  it  is 
most  needed  abroad  is  almost  wholly  one  of  obtaining  the  necessary  vessel 
tonnage.  Indication  are  that  in  the  near  future  an  increasing  number  of 
vessels  will  be  available  for  the  transportation  of  this  tonnage.  The  desire 
to  use  economically  whatever  ocean  transportation  is  available,  coupled 
with  the  desire  to  maintain  in  foreign  markets  a  high  standard  of  product, 
is  another  factor  upon  which  the  recommendations  that  an  export  associa- 
tion be  formed  are  based. 


ANTHRACITE  MINERS  GET  HIGHER  WAGES  THAN 
UNION  SCALE  WORKMEN  IN  CHICAGO. 
A  statement  issued  last  week  by  the  Anthracite  Bureau 
says: 

Never  before  in  the  history  of  the  anthracite  region  have  wages  been  as 
high  as  now.  They  compare  favorably  with  all  lines  of  trades  in  the 
country,  as  can  be  seen  from  comparison  of  wages  compiled  by  the  Bureau 
of  Labor  Statistics  of  the  U.  S.  Department  of  Labor.  The  present  mine 
wage  scale  went  into  effect  Nov.  1.  Not  only  is  the  pay  greater  than 
ever  for  the  work  performed,  but  there  is  assurance  of  full  time  for  every 
mine  worker  and  every  prospect  that  this  condition  will  previa!  indefi- 
nitely. This  is  not  so  with  many  of  the  trades  that  have  been  boomed 
by  reason  of  war  industries,  which  are  now  curtailed. 

At  the  present  scale  of  wages  in  the  anthracite  region,  according  to  fig- 
ures before  the  Fuel  Administration,  a  contract  miner  is  earning  $6  63 
daily,  or  $39  78  a  week.  Following  is  a  list  of  other  workers  per  daily 
and  weekly  wage,  taking  the  average  range: 

Daily.  Weekly. 

Consideration  miner $5  50  $33  00 

Contract  laborer ...$3  70-  5  16         $22  20-  30  96 

Company  miner 4  56-  4  80  27  36-  28  80 

Inside  laborer 4  08-  4  32  24  48-  25  92 

Common  laborer 3  36-3  68  20  16-  22  08 

Shaft  engineer 4  88-  5  20  29  28-  31  20 

Fireman    3  84-4  24  22  24-25  44 

Blacksmith  and 4  56-  4  80  27  36-  28  80 

Carpenter 4  56-  4  80  27  36-  28  80 

Machinery  repairer 4  40-4  56  26  40-  27  36 

Considering  Chicago  as  a  metropolitan  city,  the  U.  S.  labor  statistics 
as  to  full-time  wages  per  week  for  May  15  1918  show  the  following  trades 
get  the  following  union  scale: 

Bricklayers,  cement  finishers,  elevator  constructors,  marble  setters, 
painters,  stone  masons,  tile  layers,  granite  cutters  and  iron  moulders, 
$33  weekly.  Asbestos  workers,  carpenters,  sheet  metal  workers,  struc- 
tural iron  workers  and  finishers,  each  $31  20  weekly.  Slate  and  tile 
roofers,  $31  90  weekly.  All-round  machinists,  $31  20  weekly.  Metal 
polishers,  $26  88  weekly.  Building  laborers,  cement  laborers,  elevator 
helpers,  hodcarriers,  $22  weekly.     Machinery  helpers,  $18  24  weekly. 

When  it  is  considered  that  living  costs  are  considerably  higher  in  metro- 
politan cities,  the  mine- workers  living  in  communities  of  smaller  popu- 
lations have  more  leeway  for  the  worth  of  a  dollar,  as  its  purchasing  powers 
goes  further.  


REVISION  OF  PRICE  SCHEDULE  GOVERNING  GAS 
COKE. 

The  following  order  of  the  U.S.  Fuel  Administration  revis- 
ing the  price  schedule  governing  gas  coke  appeated  in  the 
"Official  Bulletin"  of  Jan.  2: 

Washington,  Dec.  27  1918. 

It  appearing  to  the  United  States  Fuel  Administrator  that  the  order 
of  said  Administrator  dated  Nov.  25  1918,  relative  to  the  prices  of  gas 
coke,  should  be  revised,  the  United  States  Fuel  Administrator,  acting 
under  authority  of  an  Executive  order  of  the  President  of  the  United 
States  dated  Aug.  23  1917,  appointing  said  Administrator,  and  of  sub- 
sequent Executive  orders,  and  in  furtherance  of  the  purpose  of  said  orders 
and  of  the  Act  of  Congress  therein  referred  to  and  approved  Aug.  10  1917, 
hereby  orders  and  directs  that  gas  coke  may  he  sold  at  prices  per  ton 
of  2,000  pounds  f.o.b.  cars  at  the  plant  where  the  same  is  produced  not 
to  exceed  the  following: 

1.  In  those  localities  where  anthracite  coal  is  not  obtainable  by  dealers, 
under  the  distribution  plan  of  the  United  States  Fuel  Administration,  and 
in  those  localities  where  anthracite  coal  is  not  in  general  use  as  a  domes- 
tic fuel,  the  price  per  ton  of  2,000  pounds  of  each  grade  of  gas  coke  shall 
not  exceed  the  base  price  for  such  grade  as  hereinafter  in  this  paragraph 
specified,  plus  the  lowest  coke  freight  rate  to  the  point  where  such  plant 
is  located,  from  any  beehive  coke  operation.  The  base  price  for  each 
grade  shall  be  as  follows: 

Run  of  retorts,  $5  50. 

Run  of  retorts  screened  above  %  inch  size,  SB.  . 

Prepared  sizes  above  %  inch  size,  $6  50. 

Prepared  sizes  below  9<-inch  size,  $t  50. 

2.  In  localities  Where  anthracite  coal  is  obtainable: 

(a)  The  price  of  each  grade  of  gas  coke  hereinafter  in  this  paragraph 
specified,  when  such  coke  is  sold  to  dealers  for  distribution  by  them  in 
less  than  carload  lots,  or  for  delivery  direct  to  consumers  for  household 
purposes,  shall  not  exceed  the  following: 

Prepared  sizes  above  three-fourths  ;  rice  as  the  lowest 

price  In  effect  Oct.  1  1918  under  the  regulations  of  the  United  states 
I-  uel  Administrator,  per  ton  of  2,000  pounds,  for  stoic  anthracite  f.o.b.  cars 
a*   the  mines  in  that  district,  which  i   west  freight  rate  to  the 

point  v.  here  the  Coke  is  produced  plus  the  said  freight 

Run  of  retorts  screened  above  t hvee-fourtl  s  Inch:  25  cents  less  than  ihe 
price  of  prepared  sizes  above  tl  inch. 

Run   of  retorts   not    screened:   7~>  cents   1-  |  rice  of  prepared 

ove  three-fourths  Inch. 

Provided,  however,  Th  of  sales  by  tl  of  such  coke 

than    car    lots    for    delivery  direct  to  consumers  for  household 

use.   such  producer  may  add   to  Ified   the  retailers' 

.1  fuel  ad  ministration  for  retr.il  sales  of  coke  in 

i 

(b)  The  prices  of  gas  coke  sold  for  purposes  other  than  those  specified 
under  (a)  shall  not  exceed  those  specified  I  hereof. 

3.  The  pri.  ,  shall  not  exceed  one-half  the  price  established 
by  paragraph  i  hereof  tot  ran  or  retort  coke  unscreened  made  In  tho  gas 
retorts  when  such  breeze  Is  produced.  The  term  "breeze"  shall  be  con- 
strued to  include: 

(n)  All  small  coke  that  is  left  after  loading  coke  into  cars  by  means^of 
forks  If  shipped  Without  further  screening  or  sizing. 
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(6)  Any  portion  of  this  coke  that  is  left  after  removing  prepared  sizes, 
(c)  Any  undersized  coke  that  is  left  after  removing  the  metallurgical 
coke,  the  foundry  coke,  or  the  prepared  sizes  by  screening. 

4.  The  maximum  prices  hereby  established  shall  apply  to  sales  of  car 
lots  to  consumers  or  to  dealers  for  wagon  delivery.  Any  commissions  to 
selling  agents  or  margins  allowed  to  jobbers  shall  be  paid  by  the  vendor 
and  shall  not  be  added  to  such  pricos. 

5.  In  cases  where  wagon  deliveries  of  coke  are  made  by  the  producer 
thereof,  such  reasonable  charge  for  handling  and  delivery  may  be  added 
to  the  prices  hereby  established  as  shall  be  approved  by  the  Federal  fuel 
administrator  for  the  State  in  which  such  coke  is  produced,  provided- 
that  no  such  charge  shall  be  added  by  any  producer  to  the  price  of  any 
coke  where  a  retailer's  margin  is  added  to  such  price  as  provided  in  para- 
graph 2  hereof. 

6.  In  any  district  where  a  maximum  price  established  by  this  regu- 
lation shall  appear  to  the  Federal  Fuel  Administrator  for  the  State  in 
which  such  district  is  located  to  be  unreasonable  on  account  of  local  condi- 
tions, he  shall  so  report  to  the  United  States  Fuel  Administrator,  who 
will  thereupon  cause  an  investigation  to  be  made  of  such  local  conditions 
and  take  such  action  as  to  the  maximum  prices  of  gas  coke  in  such  dis- 
trict as  shall  seem  to  him  reasonable. 

7.  The  order  of  the  United  States  Fuel  Administrator,  dated  Nov.  25 
1918,  relative  to  prices  of  gas  coke,  and  all  orders  of  said  Administrator 
made  prior  to  Nov.  25  1918,  establishing  prices  of  gas  coke,  are  hereby 
vacated  and  set  aside  as  of  the  effective  date  of  this  order,  but  nothing 
in  this  order  shall  be  held  to  annul  or  in  any  way  affect  the  maximum 
prices  established  for  gas  coke  produced  at  Evansville,  Ind.,  by  order 
of  said  Administrator,  dated  Nov.  2  1918,  or  the  maximum  prices  estab- 
lished for  gas  coke  produced  in  gas  retorts  in  the  State  of  Colorado  by 
order  of  said  Administrator  dated  Nov.  25  1918,  but  said  orders  last  men- 
tioned shall  continue  in  full  force  and  effect. 

This  order  to  be  effective  at  7  a.  m.  Jan.  1  1919. 

H.  A.  GARFIELD,  U.  S.  Fuel  Administrator. 
By  CYRUS  GARNSEY  JR.,  Assistant  U.  S.  Fuel  Administrator. 


INCREASED  WAGES  TO  WORKERS  IN  COAL  YARDS 
AND  RESULTANT  INCREASES  IN  MARGINS. 
The  granting  of  the  demands  of  the  teamsters,  jrardmen 
and  engineers  for  a  nine-hour  day  and  increased  wages  has 
brought  about  an  increase  in  retail  gross  margins  on  coal. 
The  "Coal  Trade  Journal"  of  Jan.  8,  in  reporting  the  text 
of  the  agreement  according  higher  wages  to  the  workmen, 
said: 

Retail  gross  margins  at  New  York  have  been  revised  upward  to  take  care 
of  Increases  granted  delivery,  yard  men  and  engineers.  The  new  margins, 
agreed  upon  at  a  conference  with  the  Fuel  Administration  on  Saturday  and 
covering  deliveries  in  New  York  County,  are  as  follows:  Broken,  $2  50;  egg, 
stove  and  chestnut,  $2  60;  pea,  $2  30;  buckwheat  and  smaller  sizes,  $1  90: 
bituminous  coal,  $2  10;  coke,  $2  50.  These  margins,  retroactive  to  the 
first  of  the  year,  are  per  net  ton . 

The  wage  scale  for  drivers  and  helpers  per  week  is  as  follows:  Gas  cars 
four  tons  and  over,  $36;  less  than  four  tons,  $34;  electric  cars,  four  ton 
and  over,  $33;  less  than  four  tons,  $31;  helpers  on  cars,  $28;  three-horse 
trucks,  $32;  four  and  five-ton  patent,  two  horses,  $31;  other  two-horse 
trucks,  $30;  one-horse  trucks,  $28. 

The  other  sections  of  the  agreement  read  as  follows: 

Sec.  2.  Drivers  are  not  to  report  on  Sunday  for  stable  work. 

Sec.  3.  If  drivers,  chauffeurs  or  helpers  are  ordered  out  to  work  on  Sun- 
day, they  will  receive  a  full  day's  pay  for  starting  and  an  additional  hour 
at  single  time  for  nine  hours;  after  nine  hours,  double  time  for  every  hour 
they  work. 

Sec.  A.  Drivers,  chauffeurs  or  helpers  starting  to  work  in  the  morning 
shall  receive  a  full  day's  pay.  Nine  hours  are  to  constitute  a  day's  work, 
with  thirty  minutes  allowed  to  the  driver  for  hitching  and  unhitching  horses. 
All  men  to  be  allowed  one  hour  for  dinner  each  day,  as  near  the  middle  of 
the  day  as  possible. 

Sec.  5.  Drivers,  chauffeurs  or  helpers  starting  after  the  regular  time  in 
the  morning,  are  to  be  paid  in  full  as  if  they  started  at  the  regular  time. 
Single  time  first  ten  hours;  double  time  after  first  ten  hours.  Drivers  to 
receive  a  time  slip;  time  to  be  taken  in  morning  and  evening;  overtime  to 
be  paid  according  to  time  sheets. 

Sec.  6.  During  June,  July  and  August,  on  Saturdays,  drivers,  chauffeurs 
or  helpers  starting  to  work  in  the  morning  will  receive  a  full  day's  pay  for 
five  hours'  work,  and  double  time  for  each  hour  they  work  thereafter. 

Sec.  7.  On  holidays  all  drivers,  chauffeurs  or  helpers  who  work  three 
days  in  the  holiday  week  will  be  paid  a  day's  pay  for  the  holiday,  providing 
they  do  not  lay  off  on  the  day  before  or  the  day  after  the  holiday;  if  they 
lay  off  the  day  before  or  the  day  after  the  holiday,  they  will  not  be  paid 
for  the  holiday.  If  a  man  who  has  been  working  as  an  extra  takes  the  place 
of  the  regular  man  who  lays  off  the  day  before  or  the  day  after  the  holiday, 
the  extra  man  will  receive  the  day's  pay  for  the  holiday.  The  holidays 
when  this  is  in  effect  are  as  follows:  New  Year's  Day,  Lincoln's  Birthday, 
Washington's  Birthday,  Decoration  Day,  Fourth  of  July,  Labor  Day, 
Election  Day,  Thanksgiving  Day,  Columbus  Day  and  Christmas  Day. 

Sec.  8.  Drivers  working  on  above  holidays,  in  addition  to  the  day's  pay 
as  mentioned  in  Sec.  7,  will  receive  an  additional  hour  at  single  time  for 
each  hour  they  work  up  to  the  nine-hour  regulation  day,  and  double  time 
for   each   hour   they   work   thereafter. 

Sec.  9.  In  hiring  chauffeurs,  drivers  working  for  the  firm  to  receive  first 
preference;  all  cars  and  trucks  to  have  sheds  on  for  the  protection  of  the 
drivers. 

Sec.  10.  Members  of  the  I.  B.  of  T.  with  paid-up  cards  to  be  employed; 
new  men  taken  on  by  the  firm  must  join  the  union  at  the  first  regular 
meeting  of  the  above  local  union.  In  the  "event  of  employer  hiring  teams 
or  cars,   none  but  union  men  employed  whenever  possible. 

Sec.  11.  It  is  further  understood  during  the  dull  season  of  the  year, 
preference  should  be  given  to  the  older  drivers,  according  to  their  time 
of  service  with  the  party  of  the  first  part. 

Sec.  12.  Should  any  difference  arise  between  the  employer  and  em- 
ployees, outside  of  violation  of  this  agreement,  which    cannot    be  adjusted 

k-  representative  of  this  local  union,  the  same  to  be  submitted  to 
arbitration,  the  arbitration  board  to  consist  of  an  equal  number  of  employ- 
ers and  an  equal  number  of  teamsters;  failing  to  agree,  they  shall  mutually 
select  an  umpire,  whose  decision  shah  be  final  and  binding  on  both  parties, 
no_strike  or  lockout  to  take  place  pending  decision. 

This  agreement  to  take  effect  on  Jan.  1  1919,  and  to  be  in  full  force  for 
one  year. 

Text  of  Yard  Men's  Agreement. 

The  agreement  with  the, yard  men,  where  the  yards  are  organized,  which 

was  closed  on  Saturday,  is  as  follows:  , 

1.  Day's  work  7:30  a.  m.  to  5:30  p.  m.  Nine  hours  to  constitute  a 
gay  s  work,  with  one  hour  for  dinner,  at  $4  50  per  day,  or  50  cents  per 
nour  for  each  hour  of  the  nine-hour  day;  one  hour  extra  at  single  time  if 
worked  ten  hours. 

2.  Overtime  to  be  paid  as  time  and  one-half,  75  cents  per  hour,  except 
on  holidays  and  Sundays. 

3.  The  legal  holidays  (see  preceding  agreement)  ,to  be  paid  as  single 
tune,  $1  50,  and  if  men  work  on  said  holidays,  they  shad  be  paid  single 
tune,  50  ci^its  additional,  for  each  hour  worked. 

*  \n Worlc  on  Saturdays  in  June,  July  and  August  shall  be  from  7  a.  m. 
to  12  noon,  with  a  full  day's  pay  of  $4  50  for  same.  If  men  work  on  said 
Saturdays  between  the  hours  of  12  noon  and  5  p.  m.,  they  shall  be  paid 
single  time,  50  cents  uer  hour  for  each  hour  worked. - 

5.  Sunday  work  shall  bs  paid  as  double  time,  $1  00  per  hour. 


The  agreement  executed  Monday  as  to  the  wage  scale  of  engineers,  is 
as  follows: 

1 .  The  company  hereby  agrees  that  it  will  employ  only  members  of 
Local  Union  No.  20,  International  Union  of  Steam  and  Operating  Engin- 
eers,   in   good   standing   in    the   union . 

2.  Nino  hours  shall  constitute  a  day's  work,  with  one  hour  extra  at  single 
timo,  during  which  time  a  full  head  of  steam  shall  be  available  for  motive 
power.  All  overtime,  including  Sundays  and  holidays  and  Saturday 
afternoons  during  the  months  of  June,  July  and  August,  shall  be  paid 
at  the  rate  of  double  time. 

3.  The  minimum  rate  of  wages  shall  be  paid  the  engineers,  namely, 
$42  00  per  week;  operators,  $34  00  per  week,  and  overtime  shall  be  paid 
for  at  the  rate  of  double  time  after  ten  hours.  Engineers  and  operators 
shall  be  employed  only  on  a  weekly  basis.  Where  a  higher  scale  is  now  in 
effect,  no  reduction  shall  be  made  during  the  life  of  this  agreement. 

4.  That  all  members  of  Local  Union  No.  20  shall  be  paid  on  each  and 
every  Friday  or  Saturday  for  all  work,  labor  and  services  rendered  for  the 
preceding  week. 

5.  If  at  any  time  the  union  cannot  supply  competent  engineers  to  the 
company,  the  company  shall  be  privileged  to  employ  such  men  as  they 
may  desire  until  the  union   can  supply  competent  engineers. 

6.  Should  an  engineer  become  sick  and  unable  to  perform  his  duties,  the 
union  shall  furnish  a  substitute  in  his  place,  whereupon  his  recovery  he 
shall  be  restored  to  his  former  position. 

7.  In  case  of  grievance  or  differences  arising  between  the  company  and 
the  union,  all  such  matters  shall  be  referred  to  an  arbitration  committee, 
consisting  of  four  persons,  two  representing  the  company  and  two  repre- 
senting the  union.  The  four  representatives  shall  try  the  case;  should 
there,  however,  be  a  disagreement,  a  fifth  person,  mutually  agreed  upon 
by  both  parties,  shall  be  called  into  the  case  and  his  decision  shall  be  final 
and  binding  upon  both  parties.  Pending  such  decision,  no  strike  or  lockout 
shall  be  permitted. 

This  agreement  shall  go  into  effect  on  the  first  of  January  1919,  and  shall 
terminate  on  the  first  day  of  January  1920. 


PROPOSALS  OFFERED  BY  AMERICAN  FEDERATION 
OF  LABOR  IN  RECONSTRUCTION  PROGRAM. 
A  report  in  which  it  declares  that  "there  must  be  no 
reduction  in  wages — in  many  instances  wages  must  be 
increased,"  the  Committee  on  Reconstruction  of  the  Ameri- 
can Federation  of  Labor  makes  numerous  recommendations 
as  to  legislation  in  the  reconstruction  program  which  it 
deems  advisable  in  the  interest  of  labor.  While  it  proposes 
no  legislation  on  the  wage  question,  the  report,  which  was 
made  public  on  Jan.  15  after  its  approval  by  the  Federation's 
Executive  Council,  says  on  this  point: 

The  American  standard  of  life  must  be  maintained  and  improved. 
The  value  of  wages  is  determined  by  the  purchasing  power  of  the  dollar. 
There  is  no  such  thing  as  good  wages  when  the  cost  of  living  in  decency 
and  comfort  equals  or  exceeds  the  wages  received.  There  must  be  no 
reduction  in  wages — in  many  instances  wages  must  be  increased. 

The  workers  of  the  nation  demand  a  living  wage  for  all  wage  earners, 
skilled  or  unskilled — a  wage  which  will  enable  the  worker  and  his  family 
to  live  in  health  and  comfort,  provide  a  competence  for  illness  and  old  age 
and  afford  to  all  the  opportunity  of  cultivating  the  best  that  is  within 
mankind. 

As  to  hours  of  labor,  the  report  says: 

The  shorter  work  day  and  a  shorter  work  week  make  for  a  constantly 
growing  higher  and  better  standard  of  productivity,  health,  longevity, 
morals,  and  citizenship.  The  right  of  labor  to  fix  its  hours  of  work  must 
not  be  abrogated,  abridged,  or  interfered  with. 

The  day's  working  time  should  be  limited  to  not  more  than  eight  hours, 
with  overtime  prohibited,  except  in  the  most  extraordinary  emergencies. 
The  week's  working  time  should  be  limited  to  not  more  than  five  and 
one-half  days. 

Equal  pay  for  women  for  equal  work  is  advocated.  Fed- 
eral ownership,  operation  or  regulation  of  public  and  semi- 
public  utilities  is  recommended  in  the  report;  Government 
ownership  of  all  wharves  and  docks  and  Federal  legislation 
to  prevent  child  labor  are  also  urged.  The  recommendations 
of  the  committee  are  set  out  as.  follows  in  the  New  York 
"Times:" 

1.  To  make  it  a  criminal  offense  for  any  employer  to  interfere  with  or 
hamper  the  right  of  workers  to  organize  into  trade  unions  or  to  interfere 
with  legitimate  activities  of  trade  unions. 

2.  To  put  an  immediate  end  to  the  exploitation  of  children  under  16 
years  of  age. 

3.  To  provide  that  in  the  event  of  a  Supreme  Court  declaring  a  law 
unconstitutional,  either  of  Congress  or  of  a  State,  if  the  people  acting 
either  directly  or  through  Congress  or  a  State  Legislature  should  re-enact 
the  measure,  it  shall  then  become  the  law,  without  being  subject  to  annul- 
ment by  any  court. 

4.  To  put  public  and  semi-public  utilities  either  under  Government 
ownership  or  Government  control. 

5.  To  apply  a  graduated  tax  on  all  usable  agricultural  lands  above  the 
acreage  cultivated  by  the  owner,  so  as  to  prevent  private  ownership  of 
very  large  tracts  of  usable  land,  and  to  prevent  as  far  as  possible  the 
extension  of  the  tenant  class. 

6.  To  limit,  define  and  regulate  the  powers,  privileges,  and  activities 
of  corporations  so  that  their  methods  cannot  become  detrimental  to  the 
American  people.  All  corporations  organized  for  profit  should  be  subject 
to  a  Federal  license. 

7.  To  amend  workmen's  compensation  laws  so  as  to  make  them  more 
adequate.  State  insurance  must  supplant  employers'  liability  insurance 
operated  for  profit. 

8.  To  prohibit  immigration  into  the  United  States  for  a  period  of  two 
•years  after  the  proclamation  of  peace/ 

9.  To  provide  for  a  progressive  increase  in  taxes  on  incomes,  inheritances 
and  upon  land  values,  of  such  a  nature  as  to  render  it  unprofitable  to  hold 
land  without  putting  it  to  use.  Taxation  should  rest  as  lightly  as  possible 
on  constructive  enterprise. 

10.  To  provide  for  Government  -exercise  of  advisory  supervision  over 
public  education,  and,  when  necessary,  maintain  adequate  public  Education 
through  subsidies  without  giving  the  Government  power  to  hamper  develop-   . 
ment  of  public  education  by  the  States. 

11.  To  prohibit. the  operation  of  private  employment  agencies  for  profit. 

12.  To  provide  for  a  small  standing  army  and  voluatary  State  militia. 

13.  To  provide  for  the  free  transportation  of  discharged  soldiers  and 
sailors,  to  their  homes,  and  the  continuance  of  their  monthly  salaries  for 
not  to  exceed  twelve  months,  if  employment  is  not  secured  within  that 
period. 

14.  To  project  Government  development  of  waterways,  including  canals, 
so  as  to  decrease  the  cost  of  freight  transportation. 
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15.  To  have  the  Government  utilize  water  power  of  public  waterways  and 
sell  power  to  consumers  at  rates  based  upon  actual  cost. 

16.  To  invest  Government  ownership  of  all  wharves  and  docks  connected 
with  public  harbors  and  used  for  commercial  purposes. 

17.  To  provide  Government  supervision  of  the  public  educational 
system,  the  Government  to  maintain,  where  necessary  adequate  educa- 
tional facilities  in  States  or  communities. 

18.  To  inaugurate  a  plan  by  which  the  Government  may  build  model 
homes  for  workers,  and  to  establish  a  system  of  credits  by  which  workers 
may  build  their  own  homes. 

In  urging  legislation  limiting  and  defining  the  powers  of 
corporations  the  report  says: 

Federal  supervision  and  control  should  include  the  increasing  of  capital 
stock  and  the  incurring  of  bonded  indebtedness  with  the  provision  that  the 
books  of  all  corporations  shall  be  open  at  all  times  to  Federal  examiners. 

On  the  subject  of  railroads  the  committee  states: 

Whatever  final  disposition  shall  be  made  of  the  railways  of  the  country 
In  ownership,  management  or  regulation,  we  insist  upon  the  right  of  the 
workers  to  organize  for  their  common  and  mutual  protection  and  the  full 
exercise  of  the  normal  activities  which  come  with  organization. 

The  Government  should  own  and  operate  all  wharves  and  docks  con- 
nected with  public  harbors,  which  are  used  for  commerce  or  transportation. 

The  American  merchant  marine  should  be  encouraged  and  developed 
under  Governmental  control  and  so  manned  as  to  insure  successful  opera- 
tion and  protect  in  full  the  beneficent  laws  now  on  the  statute  books  for 
the  rights  and  welfare  of  seamen.  The  seamen  must  be  accorded  the  same 
rights  and  privileges  rightfully  exercised  by  the  workers  in  all  other  em- 
ployments, public  and  private. 

Opposition  to  a  large  standing  army  is  voiced  in  the  report. 
The  Committee  opposes  the  formation  of  a  labor  political 
party  on  the  ground  that  "the  disastrous  experience  of  or- 
ganized labor  in  America  with  political  parties  of  its  own 
amply  justified  the  American  Federation  of  Labor's  non- 
partisan political  policy." 


ADDITIONAL    APPROPRIATION    OF    $500,000,000 

SOUGHT  B  Y  RAILROAD  ADMINISTRA TION. 
In  announcing  that  an  early  request  would  be  made  to 
Congress  for  an  additional  appropriation  for  the  Railroad 
Administration's  Revolving  Fund,  Director-General  Hines 
on  the  15th  inst.  stated  that  while  it  is  impossible  at  present 
to  make  an  exact  estimate  of  how  great  an  additional  amount 
would  be  needed,  it  is  possible,  it  may  exceed  $500,000,000. 
In  making  known  his  intentions  Mr.  Hines  pointed  out  that 
"the  moneys  advanced  by  the  Government  to  the  railroad 
companies  to  pay  for  improvements  will  be  repaid  with 
interest  (so  far  6%  has  been  the  prevailing  rate)  so  the  making 
of  an  appropriation  for  such  purposes  does  not  mean  that 
the  Government  loses  this  money."     His  statement  follows: 

The  Railroad  Administration  has  been  charged  by  the  Federal  Control 
Act  with  two  functions  which  are  entirely  distinct  and  which  It  is  very 
important  shall  not  be  confused.  One  of  these  functions  is  to  render  the 
public  service  through  operation  of  the  railroads,  collecting  of  the  revenues 
therefor  and  paying  the  expenses  and  the  rental  due  the  railroad  companies. 
The  other  of  these  functions  is  to  require  the  necessary  permanent  im- 
provements to  be  made,  including  purchases  of  new  equipment  and  to  aid 
in  financing  these  expenditures  for  new  improvements  in  order  that  rail- 
road companies  may  not  be  forced  to  offer  large  blocks  of  securities  in  the 
market  under  circumstances  which  would  unsettle  financial  conditions 
and  which  would  interfere  with  Government  financing.  The  carrying  out 
of  this  second  function  may  call  for  the  temporary  use  of  a  great  deal  more 
Government  money  than  is  needed  for  the  carrying  out  of  the  first  function. 

This  second  function  was  one  of  the  controlling  considerations  for  taking 
over  the  railroads.  Very  large  expenditures  were  needed  to  equip  them 
to  perform  their  war  work.  Any  efforts  on  the  part  of  the  railroad  com- 
panies to  borrow  such  sums  would  have  resulted  in  the  offering  of  such 
high  interest  rates  as  to  interfere  with  the  financing  of  the  Government. 
In  many  instances  it  would  probably  have  been  impracticable  for  railroad 
companies  to  raise  the  necessary  funds  at  all.  Consequently  it  was  con- 
templated in  the  Federal  Control  Act  that  the  Government  would  tempor- 
arily carry  the  expense  of  these  improvements  as  far  as  might  be  necessary. 

The  railroad  companies  themselves,  before  there  had  been  any  change 
in  their  managements,  were  asked  at  the  beginning  of  February  1918  to 
prepare  and  send  in  budgets  of  necessary  improvements.  As  a  result  the 
companies  recommended  improvements  aggregating  $1,329,000,000. 
The  Division  of  Capital  Expenditures  reduced  these  proposals  to  $975,- 
000,000  and  they  have  been  since  expanded  so  that  the  total  authorised  to 
Dec.  31  1918  is  $1,277,000,000,  of  which  it  is  estimated  $588,000,000  had 
been  expended  up  to  Dec.  31,  and  $689,000,000  remains  to  be  expended. 
It  is  estimated  that  the  minimum  additional  budgets  for  1919  must  be 
$350,000,000.  This  represents  a  total  of  authorized  capital  expenditures 
which  must  be  provided  for,  for  the  years  1918and  1919,  of  $1,627,000,000. 
While  a  substantial  part  of  this  total  may  not  actually  be  expended  during 
the  calendar  year  1919,  it  is  apparent  that  it  will  be  necessary  during  that 
year  for  the  Government  and  the  railroad  companies  to  provide,  in  the 
aggregate,  a  very  large  amount  of  money  for  these  improvement  purposes. 
If  the  Government  is  to  pursue  the  policy  upon  which  it  entered  when  the 
railroads  were  taken  over,  and  is  to  provide  temporarily  the  funds  for  such 
financing,  except  so  far  as  they  can  be  satisfactorily  financed  by  the  rail- 
road companies,  it  is  obvious  that  a  substantial  appropriation  must  be 
made.  A  careful  analysis  of  the  situation  is  on  the  point  of  being  made, 
with  a  view  to  preparing  an  estimate  for  Congress  for  the  necessary  appro- 
priation to  meet  this  situation.  While  <t  Is  impossible  at  present  to  make 
an  exact  estimate  of  how  large  an  additional  appropriation  will  be  needed, 
it  is  possible  that  it  may  exceed  $500,000,000.  The  moneys  advanced  by 
the  Government  to  the  railroad  companies  to  pay  for  improvements  will 
be  repaid  with  interest  (so  far  6%  has  been  the  prevailing  rate),  so  the 
making  of  an  appropriation  for  such  purposes  does  not  mean  that  the 
Government  loses  this  money. 

It  is  important  avoiding  confusing  this  function  of  financing  necessary 
railroad  improvements  with  the  entirely  distinct  function  of  the  current 
operation  of  the  railroads  and  the  payment  of  the  current  rental  to  the 
railroad  companies.  The  point  to  be  emphasized  at  the  moment  is  that 
the  necessity  for  carrying  out  the  Government  policy  as  to  the  function 
of  financing  permanent  improvements  Is  the  reason  which  will  require  an 
early  request  for  a  large  appropriation. 


EXPENDITURES  OF  RAILROAD  ADMINISTRATION. 
In  reporting  that  it  was  estimated  by  the  Railroad  Ad- 
ministration that  expenditures  of  $1,218,969,505  had  been 
authorized  up  to  Dec.  31  1918  for  the  improvement  of 
national  railway  system,  "Financial  America"  in  a  Washing- 
ton dispatch  yesterday  (Jan.   17)  said: 

Of  this  amount  only  $573,334,11  actually  had  been  expended  on  this 
work.  Among  the  number  of  Federal  controlled  railroads  receiving  exten- 
sions of  loans  for  improvements  were  the  Illinois  Central  authorized  ex- 
penditures $41,941,102,  actual  expenditures  of  $24,830,199;  Great  North- 
ern authorized  expenditures  $18,601,981,  actual  expenditures  $12,113,086; 
New  York  Central  authorized  expenditures  $74,343,646,  actual  expendi- 
tures $38,421,801;  Pennsylvania  RR.,  Eastern  Lines,  authorized  expendi- 
tures $117,373,685,  actual  expenditures  $54,037,259;  Southern  Pacific 
authorized  expenditures  $33,251,565,  actual  expenditures  $15,418,591; 
Southern  RR.  authorized  expenditures  $24,511,955,  actual  expenditures 
$15,107,984;  Union  Pacific  authorize  expenditures  $27,849,193,  actual 
expenditures  $14,775,798;  Baltimore  &  Ohio  authorized  expenditures 
$48,196,008,  actual  expenditures  $18,239,930. 


DIRECTOR-GENERAL  HINES  DENIES  INTENTION  TO 
FORCE  DOWN  COAL  PRICES  AND  MINERS'  WAGES. 

In  denying  that  there  is  any  intention  on  the  part  of  the 
Railroad  Administration  to  "break  down  coal  prices"  with 
the  result  of  forcing  a  reduction  in  miners'  wages,  Director- 
General  of  Railroads  Walker  D.  Hines  yesterday  (the  17th 
inst.)  issued  a  statement  saying: 

The  idea  seems  to  have  been  suggested  in  some  quarters  that  the  Rail- 
road Administration  proposes  to  pursue  a  policy  of  so  combining  and  using 
its  purchasing  bureau  as  to  break  down  coal  prices,  with  the  result  of 
forcing  a  reduction  in  the  existing  rates  of  pay  for  mining  labor;  this  is 
not  the  case. 

It  is  the  policy  of  the  Railroad  Administration  to  avoid  at  this  time 
any  undue  concentration  of  its  purchasing  power  of  coal  and  to  accom- 
plish this  purpose  by  perm'tt  ng  each  road  to  purchase  its  own  coal.  It 
is  further  the  policy  of  the  Railroad  Administration  to  require  that  all 
bids  and  made  and  accepted  shall  be  based  on  the  existing  scale  of  wages. 

There  can  be  no  excuse,  therefore,  for  the  mak'ng  of  the  cla  m  that  coal 
operators  are  forced  to  reduce  wages  by  reason  of  the  Raliroad  Adminis- 
tration accepting  any  prices  which  may  hereafter  be  offered  it  for  coal. 

It  is  already  fully  understood  that  the  railroads  are  not  to  use  the  car 
supply  as  a  means  of  affecting  prices.  The  pol'cy  on  the  other  points 
above  referred  to  is  being  clarified  by  the  issuance  of  the  following  specific 
instructions,  which  are  being  issued  to  make  this  policy  clear  to  the  pur- 
chasing agents  of  the  roads: 

"Memorandum  of  policy  to  be  pursued  with  reference  to  purchases  of 
locomotive  fuel: 

1.  "The  railroads  must  not  violate  existing  contracts  or  cancel  con- 
tracts where  the  quality  of  coal  is  in  accordance  with  specifications,  with- 
out special  consideration  by  the  central  advisory  purchasing  committee 
of  the  reasons  for  canceling. 

2.  "The  purchasing  agent  of  each  individual  railroad  shall  buy  the  coal 
for  that  road  under  the  supervision  of  the  regional  purchasing  committee 
of  his  region.  In  all  requests  for  bids,  the  following  paragraph  should 
be  inserted: 

"It  is  distinctly  understood  that  all  bids  are  to  be  based  on  existing 
rates  of  pay  for  mine  labor,  and  the  price  will  be  subject  to  reajdustment 
In  event  existing  rates  of  pay  are  changed. 

"On  contracts  awarded  or  orders  placed,  the  following  paragraph  should 
be  inserted: 

"It  is  distinctly  understood  that  the  prices  named  herein  are  based  on 
existing  rates  of  pay  for  all  mine  labor,  and  the  prices  will  be  subject  to 
readjustment  in  event  existing  rates  of  pay  are  changed . 

"For  coal  which  it  is  necessary  to  purchase  for  requirements  prior  to 
April  1  1919,  the  purchasing  agents  of  each  railroad  should  request  that 
bids  be  submitted.  They  shall  not  undertake  to  fix  the  price  of  the  sellers' 
acceptance  or  make  offers  therefor,  and  shall  agree  only  upon  a  price 
that  shall  be  contingent  upon  tne  pay-for-mine-labor  clause  in  paragraph 
No.  2.  No  negotiations  for  contracts  for  delivery  after  April  1  1919 
should  be  undertaken  without  first  obtaining  the  approval  of  the  regional 
purchasing  committee." 


PRESIDENT  WILSON  INTERVENES  TO  END  HARBOR 
STRIKE  A  T  NEW  YORK. 
Hearings  were  begun  on  Monday  of  this  week  (Jan.  13) 
before  a  sub-committee  ot  the  National  War  Labor  Board, 
sitting  in  the  City  Hali  at  New  York,  in  an  effort  to  settle 
the  points  at  issue  between  the  harbor  boatmen  and  the  vari" 
ous  towboat  and  lighterage  concerns  operating  in  New  York 
Harbor.  The  strike,  which  was  called  on  Jan.  9  and  which 
completely  paralyzed  the  movement  by  watsr  of  both  freight 
and  passengers,  was  brought  to  an  end  on  Jan.  11  by  a  cable- 
gram from  President  Wilson,  requesting  the  War  Labor  Board 
to  take  up  again  the  matter  of  settling  the  strike  and  proceed 
to  make  a  finding.     The  President  in  his  cablegram  said: 

I  have  been  informed  by  the  Secretary  of  Labor  as  to  the  serious  situa- 
tion which  has  developed  in  the  Port  of  New  York  and  the  strike  of  marine 
workers,  which  seriously  crippled  the  movements  of  troops  and  supplies. 
Consider  this  a  very  grave  emergency  and  understand  that  it  has  arisen 
because  the  parties  to  the  controversy  failed  to  make  a  joint  submission  to 
the  National  War  Labor  Board. 

I  earnestly  request  that  you  take  up  this  case  again  and  proceed  to 
make  a  finding.  I  appreciate  the  honesty  and  sincerity  of  the  Board  In 
announcing  on  Wednesday  that  it  could  not  promise  a  final  decision  iu 
the  controversy  without  a  formal  submission  from  all  parties,  but  I  am 
sure  that  the  War  and  Navy  Departments,  the  Shipping  Hoard  and  Kail- 
road  Administration  and  any  other  Governmental  agencies  interested  in 
the  controversy  will  use  all  the  power  which  they  possess  to  make  your 
finding  effective,  and  I  also  believe  thai  private  boat  owners  will  feel 
constrained  by  every  consideration  of  patriotism  in  the  present  emer- 
gency to  accept  any  recommendation  which  your  Board  may  make. 

Although  the  National  War  Labor  Hoard,  up  to  the  signing  of  the  armis- 
tice, was  concerned  solely  with  the  prevention  of  stoppage  of  war  work 
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and  the  maintenance  of  production  of  materials  essential  to  the  conduct 
of  the  war,  I  take  this  opportunity  also  of  saying  that  it  is  my  earnest  hope 
that  in  the  present  period  of  industrial  transition  arising  from  the  war,  the 
Board  should  use  all  means  within  its  power  to  stabilize  conditions  and  to 
prevent  industrial  dislocation  and  warfare. 

AVOODROW  WILSON. 

The  President's  request  was  referred  by  the  joint  Chair- 
men of  the  War  Labor  Board,  ex-President  William  H.  Taft 
and  Basil  M.  Manly,  to  the  Marine  Affiliation,  comprising 
the  six  unions  affected  by  the  strike,  with  a  request  that  the 
men  return  to  work  pending  renewed  hearings  to  be  instituted 
by  the  Labor  Board.  This  request  was  at  once  complied 
with  by  the  Marine  Affiliation,  which  voted  to  return  to 
work  at  6  o'clock  Sunday  morning  (Jan.  12),  and  sent  a  mes- 
sage to  President  Wilson  informing  him  of  their  action.  The 
War  Labor  Board  also  issued  the  following  statement  an- 
nouncing its  purpose  to  resume  jurisdiction  of  the  strike  sit- 
.uation: 

In  accordance  with  the  direction  of  the  President  of  the  United  States, 
the  National  War  Labor  Board  will  resume  jurisdiction  of  the  New  York 
Harbor  controversy  and  will  hold  a  hearing  at  10  o'clock  Monday,  Jan.  13, 
in  the  Board  of  Estimate  room,  City  Hall,  Borough  of  Manhattan,  and 
proceed  to  make  a  prompt  decision. 

The  National  War  Labor  Board  has  received  formal  assurance  from  the 
Secretary  of  War,  the  Secretary  of  the  Navy,  the  Director-General  of  the 
Railroad  Administration  and  the  Shipping  Board  that  they  will  submit  to 
the  Board  all  interests  which  they  have  in  this  controversy  and  will  abide 
by  any  decision  which  the  Board  may  make. 

The  Board  has  notified  the  Secretary  of  Labor  of  this  action  and  has  re- 
quested him  to  take  the  steps  necessary  to  secure  a  resumption  of  work 
immediately  on  the  assurance  that  the  National  War  Labor  Board  will  make 
a  prompt  decision  wliich  will  establish  equitable  wages  and  working  condi- 
tions for  the  Harbor  of  New  York. 

The  following  was  also  made  public,  setting  forth  the  in- 
tention of  the  War  and  Navy  Departments,  the  Railroad 
Administration  and  the  Shipping  Board,  all  of  which  had  been 
affected  by  the  strike,  to  abide  by  the  decision  to  be  rendered 
by  the  War  Labor  Board: 

In  reply  to  your  inquiry  as  to  the  attitude  of  our  Departments  regard- 
ing any  decisions  that  may  be  made  by  the  National  War  Labor  Board  in 
regard  to  the  controv  sy  now  going  on  at  the  port  of  New  York,  should 
your  Board,  in  accor  ce  with  the  President's  request,  resume  jurisdic- 
tion over  the  controver  we  desire  to  assure  you  that  we  will  gladly  submit 
any  interests  which  we  ,;y  have  in  this  controversy  to  your  Board,  and 
will  abide  by  such  decisions  as  you  may  make. 

BENEDICT  CROWELL,  Acting  Secretary  of  War. 

JOSEPHUS  DANIELS,  Secretary  of  the  Navy . 

WALKER  D.  HINES,  Director-General  of  Railroads. 

JOHN  A.  DONAL,  Acting  Chairman,  Shipping  Board. 

At  the  preliminary  meeting  held  by  the  War  Labor  Board 
on  Jan.  13,  Chairman  Taft  announced  that  the  Board  would 
proceed  to  make  a  finding  in  the  case  whether  or  not  the  pri- 
vate boat  owners,  who  had  refused  to  submit  the  question  of 
an  8-hour  day  to  the  jurisdiction  of  the  Board,  presented 
evidence  or  not.  Mr.  Taft  pointed  out  that  the  Govern- 
ment, through  the  War  and  Navy  Departments,  the  Rail- 
road Administration  and  the  Shipping  Board,  and  the  City 
oi  New  York  represented  more  than  40%  of  the  employers. 
Even  if  the  private  boat  owners  decided  to  continue  their 
refusal  to  submit  to  the  jurisdiction  of  the  Board,  Mr.  Taft 
said,  a  recommendation  would  be  made  to  them  "as  to  what 
the  conclusion  should  be."  He  added  that  the  boat  owners 
were  invited  to  submit  evidence  if  they  desired,  but  that  their 
acceptance  of  the  jurisdiction  or  its  denial  would  "make  no 
difference  in  respect  to  the  duty  of  this  Board."  Paul 
Bonynge,  counsel  for  the  organization  of  boat  owners,  read 
to  the  War  Labor  Board  a  statement  given  out  last  week  by 
Basil  M.  Manly  and  six  other  members  representing  labor 
on  the  Board,  "nd  said  that  it  indicated  so  much  bias  and 
prejudgment  ot  controversy  that  the  boat  owners  had 

decided  that  they  wo  i  refuse  to  submit  to  the  jurisdiction 
of  the  tribunal  as  long  as  those  men  remained  members.  The 
statement  was  given  out  with  the  official  decision  of  the  War 
Board,  and  charged  that  the  boat  owners  had  "contemptu- 
ously refused"  to  accept  the  decision  of  the  Board  and  had 
violated  the  awards  "of  a  board  ot  arbitration  constituted  by 
their  voluntary  agreement."  Mr.  Taft  expressed  the  opin- 
ion that  the  statement  did  not  indicate  prejudgment  on  the 
merits  of  the  controversy,  and  overruled  the  complaint  of  the 
boat  owners  against  the  personnel  of  the  Board.  In  reply, 
Mr.  Bonynge  asserted  that  the  only  objection  of  the  owners 
was  against  Joint  Chairman  Manly,  and,  inasmuch  as  his 
attitude  had  been  upheld,  it  was  the  decision  of  the  owners 
that  they  would  deny  the  jurisdiction  of  the  War  Board .  He 
reserved  the  right,  however,  to  remain  "as  a  spectator." 

Instead  of  having  testimony  taken  before  the  entire  Board, 
however,  Mr.  Taft  appointed  a  sub-committee  of  four  men. 
to  whom  the  boat  owners  had  raised  no  objection.  This 
committee  was  to  report  to  the  entire  Board  in  Washington . 

The  dispute  between  the  harbor  boatmen  and  the'private 
boat  owners  affiliated  with  the  New  York  Towboat  Exchange 


centred  on  the  question  of  the  8-hour  day.  There  is  also  a 
demand  for  largely  increased  wages,  amounting  in  some  eases 
to  more  than  100%,  but  on  this  point  the  employers  declared 
their  willingness  to  arbitrate.  On  the  question  of  the  8-hour 
day,  however,  they  flatly  refused  to  arbitrate,  declaring  such 
a  policy  to  be  utterly  impracticable  in  their  line  of  business. 
The  new  scale  of  wages  demanded  by  the  unions  is  as  follows: 

Present  Wages 
Monthly  Wages.     Asked. 

Captain,  first  class $160  $225  00 

Captain,  second  class 150  225  00 

Captain,  third    class - 140  225  00 

Engineer,  first    class I 140  225  00 

Engineer,  second  class 130  200  00 

Engineer,  third  class 120  175  00 

Cooks --     70  145  00 

Deckhands 70  145  00 

Firemen 70  145  00 

Licensed   mates 130  162  50 

Oilers 105  150  00 

The  boat  owners  particularly  objected  to  referring  the  ques- 
tion of  the  8-hour  day  to  the  National  War  Labor  Board, 
which  body,  they  held,  is  so  thoroughly  committed  to  the 
principle  ot  the  8-hour  day  that  their  decision  on  that  point 
would  be  a  foregone  conclusion.  In  a  statement  issued  on 
Dec.  19  by  Joseph  H.  Moran,  Chairman  of  the  New  York 
Towboat  Exchange,  the  attitude  of  the  employers  on  this 
point  was  set  forth  as  follows: 

We  are  informed  that  the  National  War  Labor  Board  will  come  here  on 
Saturday.  If  it  is  the  purpose  of  these  excellent  and  well-meaning  gentle- 
men to  try  to  force  us  into  an  arbitration  of  the  8-hour  day  question  they 
might  just  as  well  save  their  time  and  the  Government's  money  by  stay- 
ing in  Washington.  We  have  no  intention  now,  or  at  any  other  time,  of 
permitting  the  Government  to  handle  this  situation  through  any  of  its 
agencies.  Washington  is  infected  from  top  to  bottom  with  the  8-hour 
heresy,  and  its  decision  on  the  question  would  be  a  foregone  conclusion. 

The  present  Administration  is  definitely  committed  to  the  8-hour  day 
as  a  universal  panacea  for  all  ailments  of  the  body  politic,  from  industrial 
measles  to  Bolshevik  plague.  It  has  proved  to  be  a  sure  vote-getter,  just 
as  certainly  as  it  will  turn  out  to  be  a  destroyer  of  business  and  commerce 
if  the  tendency  is  not  checked.  There  must  always  be  an  end  to  pyramiding, 
and  we  have  reached  it  right  now  in  the  port  of  New  York. 

If  tne  Government  wants  to  bankrupt  us  as  it  has  the  railroads  by 
slavish  adherences  to  a  high-sounding  phrase,  it  can  do  so  only  by  com- 
mandeering our  equipment.  Any  such  attempt  will  be  resisted  to  the  ut- 
most, and  the  recent  and  universal  condemnation  of  the  seizure  of  the  Com- 
mercial Cable  Co.  plant  shows  What  the  public  thinks  of  legalized  looting. 

We  do  not  want  our  position  to  be  misunderstood.  We  have  offered  to 
arbitrate  the  wage  question  immediately,  and  that  offer  will  always  re- 
main open  to  the  men.  Six  months  ago  they  demanded  a  12-hour  day  and 
increased  wages.  Their  demands  were  arbitrated  and  we  have  ever  since 
lived  up  to  the  award.  This  award  covered  all  harbor  equipment,  includ- 
ing railroad  tugs,  barges  and  lighters,  and  the  Railroad  Administration  had 
a  representative  on  the  arbitration  board.  Almost  over  night  and  without 
warning  of ,  any  kind,  the  Railroad  Administration  double-crossed  us, 
ditched  the  outfit  and  placed  its  marine  employees  on  a  theoretic  8-hour 
day. 

In  making  a  stand  we  feel  we  are  rendering  a  public  service  to  the  mer- 
chants and  the  public  of  the  port  of  New  York.  If  the  demands  of  the  men 
are  granted,  the  result  will  be  a  modest  little  increase  of  $36,000,000  in 
port  charges.  That  sum  will  come  out  of  the  pockets  of  every  man, 
woman  and  child  hereabout.  Furthermore,  it  -will  put  our  port  charges 
so  high  that  commerce  will  automatically  be  diverted  to  other  ports,  where 
some  vestige  of  sanity  remains. 

Notwithstanding  this  attitude  on  the  part  of  the  boat 
owners,  the  War  Labor  Board  came  to  New  York,  and  after 
a  hearing  on  Dec.  21  rendered  a  decision  to  the  effect  that  the 
employers  were  bound  by  an  arbitration  agreement  previ- 
ously entered  into  to  submit  all  grievances  during  the  war 
period  to  arbitration  by  the  NeW  York  Harbor  Wage  Ad- 
justment Board.  This  Board,  composed  of  representatives 
of  the  employers,  including  the  various  Government  Depart- 
ments, and  the  Marine  Affiliation,  representing  the  unions, 
was  to  have  jurisdiction  "during  the  period  of  the  wax." 
the  boat  owners  maintained  that  the  war  ended  with  the  sign- 
ing of  the  armistice,  and  that  they  were  no  longer  bound  to 
submit  their  case  to  arbitrament  by  the  Wage  Adjustment 
Board.  The  decision  ol  the  War  Labor  Board,  rendered  by 
ex-President  Taft  as  Chairman,  was  that  the  war  period  would 
not  be  ended  until  the  President  proclaimed  peace  after  the 
ratification  of  a  treaty  by  the  Senate.  The  dispute  between 
the  owners  and  the  men  did  not  at  that  time  come  before  the 
Labor  Board,  the  whole  matter  being  remanded  to  the  New 
York  Harbor  Wage  Adjustment  Board.  The  decision  also 
held  that  it  was  the  duty  of.  the  boat  owners  to  fill  vacancies 
on  that  Board  created  by  the  withdrawal  of  the  boat  owners' 
representatives. 

Notwithstanding  this  decision,  the  private  boat  owners  still 
refused  to  submit  to  arbitration  the  question  of  an  8-hour 
day,  and  the  prospects  of  a  strike  became  alarming.  Addi- 
tional hearings  were  conducted  by  the  War  Labor  Board  on 
Jan.  7,  but  the  conference  ended  in  a  wordy  dispute,  and  the 
War  Labor  Board  finally  washed  its  hands  ot  the  entire  af- 
fair, and  issued  a  statement  placing  the  blame  for  the  im- 
pending strike  on  the  employers  for  their  refusal  to  arbitrate. 
The  statement  issued  by  Basil  Manly,  joint  Chairman  of  the 
Board,  read  as  follows: 
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The  National  War  Labor  Board  finds  itself  unable  to  secure  a  settlement 
of  the  controversy  with  reference  to  the  New  York  Harbor  situation  for 
the  following  reasons: 

The  private  boat  owners  and  the  Eailroad  Administration  failed  to  com- 
ply With  the  order  of  the  Board  of  Dec.  21  1918  to  fill  the  vacancies  exist- 
ing on  the  New  York  Harbor  Wage  Adjustment  Board. 

The  private  boat  owners  and  the  Railroad  Administration  refused  to  sub- 
mit the  case  to  the  National  War  Labor  Board  and  to  agree  to  abide  by  its 
decisions. 

The  private  boat  owners  refused  to  submit  the  question  of  an  8-hour  day 
to  any  other  proposed  form  of  arbitration,  except  after  an  investigation  for 
a  period  of  not  less  than  thirty  days  by  a  specially  created  conference  com- 
mittee supplementary  to  the  arbitration  board. 

Under  the  principles  and  policies  of  tne  War  Labor  Board,  we  cannot 
proceed  further  and  give  assurances  of  rendering  a  definite  and  binding  de- 
cision except  in  case  of  joint  submission. 

This  case,  which  was  instituted  on  Nov.  8  1918  by  the  employees,  has 
already  been  subjected  to  long  delay,  and  we  feel  that  it  would  not  be  just 
to  the  parties  to  the  controversy  further  to  prolong  consideration  by  this 
Board. 

We  therefore  take  this  means  of  notifying  the  parties  to  the  controversy 
— the  employees,  the  private  boat  owners  and  the  Railroad  Administration 
and  the  various  Governmental  Departments  at  whose  instance  we  took  up 
this  case,  viz.,  the  Department  of  Labor,  the  Shipping  Board  and  the  War 
and  Navy  Departments — that  we  have  been  unable  to  effect  a  settlement 
of  the  case,  either  by  mediation  or  conciliation. 

In  making  this  declaration  the  National  War  Labor  Board  earnestly  ap- 
peals to  the  parties  to  this  controversy — the  employers  and  employees  in 
New  York  Harbor — to  immediately  organize  a  local  board  of  arbitration 
and  conciliation  for  the  adjustment  of  all  controversies. 

At  the  same  time  Mr.  Maniy  issued  a  statement,  signed  by 
himself  and  the  other  labor  members  of  the  Board,  praising 
the  forbearance  and  patience  of  the  men  and  making  a  vitri- 
olic attack  on  the  employers.  After  the  War  Labor  Board 
had  announced  its  "withdrawal  from  the  controversy,  Joseph 
H.  Moran,  Chairman  of  the  Towboat  Exchange,  as  quoted 
in  the  New  York  "Sun,"  said  in  behalf  of  the  boat  owners: 

"The  Board  has  not  made  the  decision  it  should  have  made  two  weeks  ago . 
In  effect  it  holds  that  arbitration  is  either  binding  on  all  parties  or  on  none. 
The  Railroad  Administration  has  refused  to  be  bound  by  the  old  award  or 
to  accept  any  new  award,  and  consequently  all  parties  are  freed  of  any  ob- 
ligation. This  is  sound  common  sense  and  fully  justifies  the  stand  we  have 
taken." 

Mr.  Moran  then  went  into  the  merits  of  the  dispute  and  rehearsed  the 
offers  which  have  been  made  by  the  owners,  including  one  Tuesday  night. 
for  an  arbitration  board  of  seven  members  or  that  the  whole  question  be 
left  to  Lieut.-Col.  Whittlesey,  commander  of  the  "Lost  Battalion,"  Both 
propositions  were  rejected  by  the  unions,  he  said.  An  offer  to  create  a 
permanent  conference  committee  also  was  refused,  Mr.  Moran  declared. 

"This  is  our  last  word,  and  we  feel  we  nave  gone  considerably  more  than 
half  way  to  avert  trouble,"  he  said. 

A  statement  attacking  Chairman  Manly  of  the  War  Labor 
Board  was  also  issued  by  Joseph  J.  Glatzmayer,  President  of 
the  Boat  Owners'  Association,  saying  in  part: 

For  a  judge  ...  to  forget  his  judicial  function  and  indulge  in  pri- 
vate vituperation  of  one  of  the  parties  before  him  is  something  new  in  this 
town.  With  one  or  two  more  outpourings  like  this  by  members  of  the  Na- 
tional War  Labor  Board,  who  put  partisanship  above  propriety,  its  days 
will  be  numbered. 

The  strike  followed,  as  stated  above,  some  16,000  men  quit- 
ting work  at  6  o'clock  Thursday  morning,  Jan.  9.  The  tie- 
up  was  virtually  complete  with  the  exception  of  the  Lacka- 
wanna Railroad  Co.,  which  managed  to  keep  several  ferries 
running.  Although  the  Railroad  Administration  had  pre- 
viously granted  the  8-hour  day,  the  railroad  marine  em- 
ployees, with  the  exception  noted,  struck  in  sympathy. 
The  same  thing  occurred  on  the  municipal  ferries  to  Staten 
Island  and  South  Brooklyn,  operated  by  the  City  of  New 
York.  The  unions  took  care  not  to  interfere  with  the  move- 
ment of  hospital  ships  and  made  some  concessions  to  supply 
Staten  Island  with  milk  and  food,  but  in  other  respects  both 
sides  to  the  dispute  disregarded  the  serious  inconvenience  im- 
posed on  the  public.  Some  few  of  the  boat  owners,  who  had 
pilot's  licenses,  took  out  their  own  boats,  but  the  number  was 
not  enough  to  affect  the  situation.  Staten  Island,  whose 
thousands  of  commuters  have  no  means  of  travel  save  the 
ferries,  was  hardest  hit,  being  absolutely  isolated  the  first 
day.  Thereafter  the  city  manned  the  boats  with  police  and 
firemen,  and  maintained  fairly  regular  service.  The  Rail- 
road Administration  made  lull  use  of  the  facilities  afforded 
by  the  Hudson  Tubes  and  the  Pennsjdvania  RR.  tunnels  to 
get  passengers  to  and  from  the  city,  making  such  changes  as 
were  necessary  in  train  schedules.  In  spite  of  all  efiorts,  how- 
ever, great  hardship  was  imposed  on  the  public,  and  if  the 
strike  had  lasted  much  longer,  serious  shortage  in  food  sup- 
plies, milk  and  coal  would  have  been  inevitable.  Presi- 
dent Wilson's  cablegram  on  Jan.  11  ended  the  situation,  how- 
ever, before  this  point  had  been  reached. 


J.  D.  HOLMES  URGES  THAT  SOLDIERS  CULTIVATE 
ARABLE    LAND    IN    SETTLED    STATES,    IN- 
STEAD OF  DEVELOPING  ARID  REGIONS. 
Tho  proposal  of  Secretary  of  the  Interior  Franklin  D. 
Lane  that  the  work  of  developing  arid  swamps  be  assigned 
to  returning  soldiers  is  disapproved  of  by  Joseph  D.  Holmes 
in    the    following    communication    addressed    to    Secretary 


Lane  in  which  he  contends  that  the  proper  course  would  be 
to  have  them  devote  their  energies  to  the  cultivation  of 
arable  lands  in  settled  States: 

Jan  12  1919. 

Hon.  Franklin  P.  Lane,  Interior  Department,  Washington,  D.  C.  Sir:  I 
do  not  believe  that  the  returning  soldier  will  want  to  go  to  "arid"  regions 
or  dig  irrigation  ditches. 

There  are  millions  of  acres  of  arable  land  in  the  settled  States,  that  are 
not  cultivated  owing  to  lack  of  communication  and  distance  from  civilized 
centres. 

In  many  cases  this  land  is  sold  every  few  years  for  taxes,  and  is  prac- 
tically without  "market  value." 

If  a  colony  of  soldiers,  young  men  of  farm  experience,  could  be  placed  on 
such  land  it  would  immediately  create  value  for  the  adjoining  areas.  I 
therefore  believe  that  many  owners  would  donate,  or  sell  for  a  nominal 
price  part  of  their  holdings  to  get  such  a  valuable  population  in  the  neigh- 
borhood as  it  could  easily  be  seen  it  was  for  their  advantage.  You  have 
already  suggested  this  to  the  Governors  of  the  States,  but  nothing  will  be 
done  about  it  unless  it  is  pushed.  I  therefore  respectfully  suggest  that 
you  should  take  it  up  again,  addressing  the  Governor  of  each  State,  asking 
them  to  solicit  tenders  of  farm  land,  as  a  gift,  or  at  low  prices  for  the  use 
of  returned  soldiers  or  sailors  of  the  U.  S.  A. 

Such  land  should  be  submitted  to  the  State  Departments  of  Agriculture 
of  each  State  for  appraisal,  judgment  as  to  suitability  for  the  purpose,  &c. 

The  State  Department  of  Agriculture  could  then  keep  track  of  results 
with  advice  and  other  help  where  necessary.  No  elaborate  legislation 
would  be  needed. 

In  many  States  existing  agencies,  with  co-operation  from  the  many 
employment  bureaus,  could  do  the  whole  thing  and  do  it  promptly. 

With  all  due  respect  for  your  Department,  and  the  Department  of 
Agriculture,  your  machinery  is  too  ponderous,  and  it  would  take  years 
to  bring  results  on  your  plan  of  irrigation,  or  drainage,  with  United  States 
supervision,   payment   of  wages,   &c. 

Besides  the  United  States  is  too  easily  swindled,  and  "grafting"  and 
laziness  would  grow  fat  at  the  expense  of  the  taxpayers. 

Irrigation  plans  require  elaborate  engineering  studies,  and  the  history 
of  the  many  "Projects"  in  your  Department  has  never  been  written,  and 
will  not  be  an  encouraging  record  when  it  is  displayed  to  the  people.  "Gov- 
ernment Aid"  seems  to  have  killed  the  old  pioneer  spirit  and  ambition. 

Take  the  matter  up  with  the  separate  States.  Simply  rehearse  the  ideas 
you  have  already  so  splendidly  expressed,  and  let  the  Governors  take  the 
initiative,  and  perhaps  act  with  each  other  in  competition  to  solve  this 
great  problem.     Respectfully, 

JOSEPH    D.    HOLMES. 


WITHDRAWAL  OF  FEDERAL  WAR  RISK  INSURANCE 
RATES. 
The  withdrawal  of  war  risk  marine  insurance  rates  is  an- 
nounced as  follows  by  the  Secretary  of  the  Treasury: 

It  is  hereby  directed  that  after  five  days  from  the  date  of  this  order 
(Dec.  30  1918)  all  rates  of  premium  fixed  for  insurance  by  the  Marine  and 
Seaman's  Division,  Bureau  of  War  Risk  Insurance,  shall  be  withdrawn. 

This  order  shall  not  affect  the  applications  for  insurance  which  have  been 
received  and  accepted  by  the  bureau  prior  to  such  withdrawal,  but  policies 
shall   be   issued   as   heretofore. 

Since  it  appears  to  the  Secretary  of  the  Treasury  that  vessel  owners, 
shippers,  and  importers  are  able  to  secure  adequate  war  risk  insurance  on 
reasonable  terms,  no  further  rates  of  premium  will  be  fixed  or  published 
for    the    time    being. 

This  action  is  taken  in  view  of  the  disappearance  of  war  hazards  to 
shipping  since  the  signing  of  the  armistice. 


ISSUANCE  BY  WAR  TRADE  BOARD  OF  LICENSES  TO 
PLEASURE  BOATS. 
The  War  Trade  Board  announced  on  Jan.  4  that  it  was 
prepared  to  issue  bunker  licenses  to  pleasure  boats,  not 
carrying  cargo,  valid  for  a  period  of  three  months,  to  cruise 
between  ports  of  the  United  States,  Bermuda  and  the  West 
Indies.     The  Board  said: 

The  licenses  will  be  issued  on  the  regular  forms  used  for  trip  licenses, 
with  such  changes  in  phraseology  as  may  be  necessary.  Bunker  Form 
B-3-Master's  Report  on  Voyage  and  Bunker  Form  B-7-Affidavit  and 
Agreement  of  Master  of  Vessel  Governing  Disposition  of  Cargo  will  not 
be  required. 

The  monthly  report  of  fuel  and  supplies  taken  out  of  the  country  and 
the  report  of  the  fuel  consumed,  heretofore  required  for  all  time  licenses, 
will  also  be  waived  as  a  general  rule,  but  applicants  should  place  themselves 
in  a  position  to  furnish  these  reports  if  called  upon  to  do  so. 

In  presenting  applications  to  Agents  of  the  Bureau  of  Transportation, 
or  Collectors  of  Customs,  on  the  regular  application  form  (Bunker  Form 
B-]-a)  care  should  be  exercised  to  outline  fully  the  cruising  radius  of  the 
vessel,  for  which  bunker  license  is  applied  for. 


REMOVAL  OF  GUNS  AND   GUN  PLATFORMS  FROM 
AMERICAN  MERCHANT  VESSELS. 
The  United  States  Shipping  Board  this  week  issued  a 
statement  which  said  in  part: 

(inns  and  gun  platforms  are  being  removed  from  American  merchant 
ships  in  overseas  trade  as  rapidly  as  they  arrive  at  homo  ports,  the  Unites 
Slates  Shipping   Board  announces. 

Ob  vessels  operated  by  tho  Board  the  gun  emplacements,  usually  heavy 
steel  platforms  on  high  supports  at  bow  and  stern,  are  being  cut  awa\  and 
dumped  on  the  dork  without  ceremony. 

With  the  removal  of  guns  tho  gun  crews  carried  during  the  submarine 
war  go  back  to  their  naval  duties. 

The  changes  thus  effected  are  considered  by  the  Shipping  Board  an  im- 
portant factor  In  tho  work  of  manning  the  merchant  marine  on  a  basis 
demanded  by  peace  conditions.  During  the  progress  of  the  war  living 
conditions  on  merchant  vessels  were  abnormal,  owing  to  congestion. 
Vessels  carrying  12  merchant  sailors  in  their  deck  force  often  had 
gun  crews  of  1")  men.  These  occupied  the  regular  crews'  quarters,  which 
the  merchant  sailors  cheerfullj  gave  up,  accepting  such  emergency  quar- 
ters as  could  be  provided  for  them. 

'The  shipping  I'oard  is  now  returning  the  crews  <>n  its  vessels  to  the  kind 
of  quarters  they  were  accustomed  to  occupy  before  the  war.  although  th< 
forecastle  is  now  toward  the  stern  instead  of  at  the  bow  of  the  ship.      Dan- 
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ger  from  mines  prompted  the  change  originally,   and  the  arrangement 
was  found  so  satisfactory  that  it  will  be  retained. 

With  proper  berth  space  again  available,  the  Shipping  Board  plans  to 
use  the  merchant  ships  in  a  broad  program  for  the  training  of  the  addi- 
tional personnel  that  will  be  required  for  new  vessels  now  coming  out. 


RETURN  BY  ALIEN  PROPERTY  CUSTODIAN  OF 
PROPERTY  OF  GEORGE EHRET  AND  MRS. 
LILLY  BUSCH. 
The  return  by  Alien  Property  Custodian  A.  Mitchell 
Palmer  of  the  property  of  Mrs.  Lilly  Buseh  and  George 
Ehret,  taken  over  under  the  Trading  With  the  Enemy  Act, 
was  recently  announced.  Mr.  Ehret,  who  is  82  years  of 
age,  went  to  Germany  just  before  the  outbreak  of  the  war, 
and  had  intended  to  return  with  Ambassador  Gerard,  but 
delayed  his  departure  on  the  advice  of  his  physician.  He 
returned,  however,  in  August  last.  His  property  was 
taken  over  by  the  Alien  Property  Custodian  in  May,  as 
announced  in  our  issue  of  May  25.  Francis  P.  Garvan, 
Managing  Director  in  New  York  for  the  Alien  Property 
Custodian,  in  making  known  the  return  of  the  property  on 
Dec.  19  said: 

The  property  belonging  to  George  Ehret,  which  was  taken  over  by  the 
Alien  Property  Custodian  on  May  2  1918,  has  been  returned  to  Air.  Ehret 
by  order  made  by  the  Attorney-General.  The  application  made  by  George 
Ehret  for  the  return  of  his  property  was  not  opposed  by  the  Alien  Prop- 
erty Custodian,   A.   Mitchell   Palmer. 

The  taking  over  of  the  property  should  in  no  way  be  taken  as  a  reflec- 
tion on  the  patriotism  or  loyalty  of  Mr.  Ehret  as  an  American  citizen. 
Under  the  Trading  With  the  Enemy  Act,  the  Alien  Property  Custodian 
was  obliged  to  take  control  of  property  here  belonging  to  American  citizens 
who  were  at  the  outbreak  of  the  war  actually  in  Germany. 

Mr.  Ehret  having  returned  to  this  country  and  having  established  his 
American  citizenship,  his  application  for  the  return  of  the  property  was 
granted. 

The  return  of  the  property  of  Mrs.  Busch,  widow  of 
Adolphus  Busch,  of  St.  Louis,  was  ordered  by  Attorney- 
General  Gregory  on  Dec.  13,  Mrs.  Busch  having,  it  is  an- 
nounced, satisfied  the  Department  of  Justice  as  to  her 
American  citizenship.  Declaring  that  she  remained  an 
American  citizen,  although  living  in  Germany  for  several 
years  prior  to  last  June.  Mrs.  Busch  had  filed  a  petition 
for  the  return  of  her  property,  valued  at  several  millions  of 
dollars  and  consisting  largely  of  breweries  in  St.  Louis  and 
other  cities,  stocks  and  bonds,  and  real  estate  in  New  York. 
That  part  of  the  Busch  estate  held  by  the  two  daughters 
of  the  late  brewer,  who  live  in  Germany,  and  which  also 
was  seized  by  the  Custodian,  is  not,  it  is  said,  affected  by 
the  Attorney-General's  order. 

In  announcing  the  restoration  of  the  property  to  Mrs. 
Busch,  Mr.  Palmer  issued  the  following  statement: 

Mrs.  Lilly  Busch  filed  a  claim  for  the  return  of  her  property  under 
Section  9  of  the  "Trading  With  the  Enemy  Act."  President  Wilson 
delegated  to  the  Attorney-General  the  power  to  pass  upon  claims  of  this 
kind.  The  Attorney-General  has  ordered  "that  the  Alien  Property  Cus- 
todian and  the  Treasurer  of  the  United  States,  pay,  transfer,  and  deliver 
to  said  Lilly  Busch  all  of  the  money  and  property  of  every  description  of 
the  said  Lilly  Busch  heretofore  transferred  to  or  paid  over  to  the  Alien 
Property  Custodian  or  to  said  Treasurer  of  the  United  States  under  said 
Act,  and  that  as  to  property  which  has  been  made  the  subject  of  a  demand 
by  the  Alien  Property  Custodian  which  has  not  actually  been  turned  over 
to  said  Custodian,  that  the  Custodian  release  such  demand. 


MEMORIAL  SERVICES  FOR  EX-PRESIDENf 
THEODORE  ROOSEVELT. 
In  accordance  with  the  proposal  that  memorial  services 
in  honor  of  ex-President  Theodore  Roosevelt  be  held  simul- 
taneously throughout  the  country  on  Feb.  9,  urged  upon 
the  Governors  of  the  various  States  by  some  of  the  friends 
of  the  former  President,  Governor  Smith  of  New  York  on 
Jan.  14  issued  a  proclamation  designating  the  9th  of  Feb- 
ruary as  Roosevelt  Memorial  Day.  In  his  proclamation 
Gov.  Smith  requests  that  the  Legislature,  the  people  and 
organizations  throughout  the  State  hold  memorial  exer- 
cises on  that  day,  which  is  the  one  set  apart  for  the  pro- 
posed memorial  service  in  Congress.  With  the  death  of 
the  Colonel  last  week  various  civic  and  public  bodies  through- 
out the  country  vied  with  each  other  in  paying  tribute  to 
his  memory;  on  the  day  of  his  death,  the  6th  inst.,  the 
United  States  Supreme  Court  adjourned  for  the  day  im- 
mediately after  U.  S.  Attorney-General  Gregory  advised 
the  Court  of  the  news.  Similarly  both  branches  of  Con- 
gress adjourned  at  noon  on  the  6th.  Both  the  Senate  and 
the  House  adopted  resolutions  expressing  their  sorrow  in 
his  death.  Besides  the  action  taken  by  the  State  Gover- 
nors in  ordering  the  flags  at  half  mast,  a  proclamation  was 
cabled  from  Paris  by  President  Wilson  on  Jan.  7  directing 
that  the  flags  of  the  White  House  and  the  several  depart- 
mental buildings  be  displayed  at  half  mast  for  thirty  days 
and  that  suitable  military  and  naval  honors  be  rendered  on 


the  day  of  the  funeral.     The  following  was  the  President's 
proclamation  as  made  public  by  the  State  Department: 

A  PROCLAMATION. 

To  the  People  of  the  Untied  Stales — 

It  becomes  my  sad  duty  to  announce  officially  the  death  of  Theodore 
Roosevelt,  President  of  the  United  States  from  Sept.  14  1901  to  March  4 
1909,  which  occurred  at  his  home  at  Sagamore  Hill,  Oyster  Bay,  N.  Y., 
at  4:15  o'clock  in  the  morning  of  Jan.  6  1919.  In  his  death  the  United 
States  has  lost  one  of  its  most  distinguished  and  patriotic  citizens,  who 
had  endeared  himself  to  the  people  by  his  strenuous  devotion  to  their  In- 
terests and  to  the  public  interests  of  his  country. 

As  President  of  the  Police  Board  of  his  native  city,  as  member  of  the 
Legislature  and  Governor  of  his  State,  as  Civil  Service  Commissioner,  as 
Assistant  Secretary  of  the  Navy,  as  Vice-President,  and  as  President  of 
the  United  States,  he  displayed  administrative  powers  of  a  signal  order  and 
conducted  the  affairs  of  these  various  off  ices  with  a  concentration  of  effort 
and  a  watchful  care  which  permitted  no  divergence  from  the  line  of  duty  he 
had  definitely  set  for  himself. 

In  the  war  with  Spain,  he  displayed  singular  initiative  and  energy 
and  distinguished  himself  among  the  commanders  of  the  army  in  the 
field.  As  President  he  awoke  the  nation  to  the  dangers  of  private  control 
which  lurked  in  our  financial  and  industrial  systems.  It  was  by  thus  arrest- 
ing the  attention  and  stimulating  the  purpose  of  the  country  that  he  opened 
the  way  for  subsequent  necessary  and  beneficial  reforms. 

His  private  life  was  characterized  by  a  simplicity,  a  virtue  and  an  affec- 
tion worthy  of  all  admiration  and  emulation  by  the  people  of  America. 

In  testimony  of  the  respect  in  which  his  memory  is  held  by  the  Govern- 
ment and  the  people  of  the  United  States  I  do  hereby  direct  that  the  flags 
of  the  White  House  and  the  several  departmental  buildings  be  displayed 
at  half  staff  for  a  period  of  thirty  days,  and  that  suitable  military  and  naval 
honors  under  orders  of  the  Secretaries  of  War  and  of  the  Navy  be  rendered 
on  the  day  of  the  funeral. 

Done  this  seventh  day  of  January,  in  the  year  of  our  Lord  one  thousand 
nine  hundred  and  nineteen,  and  of  the  independence  of  the  United  States 
of  America  the  one  hundred  and  forty-third. 

WOODROW  WILSON. 

By  the  President: 
FRANK  L.  POLK, 
Aciing  Secretary  of  Slate. 

In  addition  to  his  proclamation  a  message  of  sympathy 
was  cabled  by  President  Wilson  to  Mrs.  Roosevelt,  similar 
messages  being  received  from  King  George  of  England  and 
other  heads  of  nations  throughout  the  world.  On  the  day 
of  the  funeral  on  the  8th  adjournment  was  taken  by  the 
Supreme  Court  and  Congress;  in  New  York  the  Stock  Ex- 
change closed  at  12:30,  and  other  Exchanges  of  the  city 
closed  at  the  same  hour;  -the  Boston  and  Chicago  Stock 
Exchanges  also  held  only  a  part-day  session;  the  Philadelphia 
Stock  Exchange,  however,  was  closed  all  day.  The  public 
schools  in  New  York  were  closed  at  noon  by  order  of  the 
Board  of  Education,  and  the  bells  of  the  City  Hall  tower 
and  various  churches  of  the  city,  notably  Trinity  and  St. 
Paul's,  were  tolled  during  the  funeral  hour.  On  the  traction 
lines  the  power  was  halted  for  a  minute  before  2  p.  m*v 
when  the  body  of  the  ex-President  was  being  lowered  into 
the  grave.  An  offer  for  a  military  luneral,  made  to  the 
family  on  behalf  of  the  War  Department  by  Colonel  Henry 
L.  Stimson,  ex-Secretary  of  War,  was  declined  bj^  Colonel 
Roosevelt's  son,  Captain  Archibald  Roosevelt,  in  the  fol- 
lowing telegram  to  Secretary  of  War  Baker: 

It  was  my  father's  wish  that  he  should  be- buried  among  the  people  of 
Oyster  Bay  and  that  the  funeral  service  would  be  conducted  entirely  by 
those  friends  among  whom  he  had  lived  so  lbng  and  happily.  We  thank 
you  for  forwarding  the  kind  and  generous  offer  of  the  Secretary  of  War, 
but  feel  that  the  last  wishes  of  Mr.  Roosevelt  should  be  regarded  in  this 
matter. 

Vice-President  Thomas  R.  Marshall  represented  President 
Wilson  at  the  funeral .  The  delegates  from  Congress  included 
Senators  Lodge,  Chamberlain  and  Calder  and  Representa- 
tives Champ  Clark  and  Cannon.  The  party  from  Washing- 
ton also  included  Secretary  of  the  Interior  Franklin  K.  Lane, 
Gen.  Peyton  C.  March,  Chief  of  Staff  of  the  U.  S.  Army; 
Vice-Admiral  Albert  Gleaves  of  the  Navy,  and  members  of 
the  diplomatic  corps  in  Washington.  Admiral  C.  McR. 
Winslow  and  Governor  Alfred  E.  Smith  of  New  York 
and  Mayor  Hylan  of  New  York  City  were  also  present  as 
were  ex-President  William  H.  Taft,.  Major-Gen.  Leonard 
Wood,  Henry  L.  Stimson  and  Elihu  Root. 

Ex-President  Roosevelt's  death  came  unexpectedly.  It 
occurred  about  4:15  a.  m.,  while  he  was  asleep  at  his  home  at 
Oyster  Bay.  "Death,  according  to  a  statement  issued  by  his 
physicians,  was  due  to  a  blood  clot.  The  statement  of  his 
physicians,  Doctors  Faller,  Richards  and  Hartwell,  follows: 

•  Colonel  Roosevelt  had  been  suffering  from  an  attack  of  inflammatory 
rheumatism  for  about  two  months.  His  progress  had  been  entirely  satis- 
factory and  his  condition  had  not  given  cause  for  special  concern.  On 
Sunday  he  was  in  good  spirits  and  spent  the  evening  with  his  family,  dic- 
tating letters.  He  retired  at  11  o'clock,  and  at  4  o'clock  in  the  morning  > 
his  man-servant,  who  occupied  an  adjoining  room,  noticed  that,  while 
sleeping  quietly.  Colonel  Roosewelt's  breathing  was  hollow.  He  died 
almost  immediately,  without  awakening:  The  cause  of  death  was  an 
embolus. 

On  Christmas  Day  Colonel  Roosevelt  returned  to  his  home 
from  Roosevelt  Hospital,  where  he  had  been  under  treat- 
ment for  rheumatism  since  November.  Colonel  Roosevelt 
was  in  his  sixty-first  year;  he  was  born  in  New  York  City  on 
Oct.  27  1858.  Elected  Vice-President  in  1900  on  the  ticket 
with,  President  McKinley,  Colonel  Roosevelt  became  Presi- 
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dent  in  Sept.  1901  as  a  result  of  McKinley's  assassination. 
In  1904  Colonel  Roosevelt  was  elected  to  the  Presidency  as 
the  candidate  of  the  Republican  Party.  The  Senate  on 
Jan.  14  passed  a  resolution  providing  for  a  pension  of  $5,000 
a  year  for  Mrs.  Roosevelt  and  the  right  to  frank  her  mail. 


COL.    ROOSEVELT S    DECLARATION    THAT    ''THERE 

MUST  BE  NO  SAGGING  BACK  IN  FIGHT 

FOR  AMERICANISM:1 

What  has  been  described  as  Col.  Roosevelt's  last  message 

to  the  public  was  read  at  the  All-American  benefit  concert 

given  at  the  Hippodrome  on  Jan.  5  by  the  American  Defense 

Society.     Col.   Roosevelt  had  been  invited  to  attend  the 

affair,  but  sent  word  that  he  would  be  unable  to  be  present 

because  of  indisposition.     His  message,  read  by  Henry  C. 

Quimby,  a  trustee  of  the  Society,  follows: 

I  cannot  be  with  you,  and  so  all  I  can  do  is  to  wish  you  Godspeed.  There 
must  be  no  sagging  back  in  the  fight  for  Americanism  merely  because  the 
war  is  over  There  are  plenty  of  persons  who  have  already  made  the  asser- 
tion that  they  believe  the  American  people  have  a  short  memory,  and  that 
they  intend  to  revive  all  the  foreign  associations  which  most  directly  inter- 
fere with  the  complete  Americanization  of  our  people. 

Our  principle  in  this  matter  should  be  absolutely  simple.  In  the  first 
place,  we  should  insist  that  if  the  immigrant  who  comes  here  does  in  good 
faith  become  an  American  and  assimilates  himself  to  us,  he  shall  be  treated 
on  an  exact  equality  with  every  one  else,  for  it  is  an  outrage  to  discriminate 
against  any  such  man  because  of  creed  or  birthplace  or  origin. 

But  this  is  predicated  upon  the  man's  becoming  in  very  fact  an  Amer- 
ican and  nothing  but  an  American.  If  he  tries  to  keep  segregated  with  men 
of  his  own  origin  and  separated  from  the  rest  of  America,  then  he  isn't  do- 
ing his  part  as  an  American. 

There  can  be  no  divided  allegiance  here.  Any  man  who  says  he  is  an 
American  but  something  else  also,  isn't  an  American  at  all.  We  have  room 
for  but  one  flag,  the  American  flag,  and  this  excludes  the  red  flag,  which 
symbolizes  all  wars  against  liberty  and  civilization  just  as  much  as  it  ex- 
cludes any  foreign  flag  of  a  nation  to  which  we  are  hostile. 

We  have  room  for  but  one  language  here,  and  that  is  the  English  lan- 
guage, for  we  intend  to  see  that  the  crucible  turns  our  people  out  as  Ameri- 
cans, of  American  nationality,  and  not  as  dwellers  in  a  polyglot  boarding 
house;  and  we  have  room  for  but  one  soul  loyalty,  and  that  Is  loyalty  to 
the  American  people. 


VIEWS  OF  COL.  ROOSEVELT  ON  LEAGUE  OF  NA  TIONS 
AS  EXPRESSED  IN  LAST  EDITORIAL. 
The  last  article  penned  by  the  late  Col.  Roosevelt  as  an 
editorial  for  the  Kansas  City  "Star"  appeared  in  its  issue  of 
Jan.  13.  It  was  dictated  by  him  the  Friday  before  his  death. 
(Jan.  3)  and  was  to  have  been  submitted  by  his  Secretary 
in  typewritten  form  for  correction  the  following  Monday, 
Jan.  6,  on  which  date  his  death  occurred.  It  deals  with 
President  Wilson's  proposal  for  a  League  of  Nations,  and  in 
what  he  had  to  say  Col.  Roosevelt  asked  whether  it  would 
not  be  well  "to  begin  with  the  League  which  we  actual^ 
have  in  existence — the  League  of  the  Allies  who  have  fought 
through  this  great  war.''  "Let  us  at  the  peace  table,"  he 
said,  "see  that  real  justice  is  done  as  among  these  Allies  and 
that  while  the  sternest  reparation  is  demanded  from  our 
foe  for  such  horrors  as  those  committed  in  Belgium,  northern 
France,  Armenia,  and  the  sinking  of  the  Lusitania,  nothing 
should  be  done  in  the  spirit  of  mere  vengeance."  Not  only 
did  he  declare  that  the  American  people  do  not  intend  to 
give  up  the  Monroe  Doctrine,  but  he  also  said,  "let  the 
United  States  treat  Mexico  as  our  Balkan  Peninsula  and 
refuse  to  allow  European  or  Asiatic  Powers  to  interfere  on 
this  continent  in  any  way  that  implies  permanent  or  semi- 
permanent possession."  We  quote  the  article  in  full  here- 
with: 

It  Is,  of  course,  a  serious  misfortune  that  our  people  are  not  getting  a  clear 
idea  of  what  is  happening  on  the  other  side.  For  the  moment  the  point  as 
to  which  we  are  foggy  is  the  League  of  Nations.  We  all  of  us  earnestly 
desire  such  a  League,  only  we  wish  to  be  sure  that  it  will  help  and  not  hinder 
the  cause  of  world  peace  and  justice. 

There  is  not  a  young  man  in  this  country  who  has  fought,  or  an  old  man 
who  has  seen  those  dear  to  him  fight,  who  does  not  wish  to  minimize  the 
chance  of  future  war.  But  there  is  not  a  man  of  sense  who  does  not  know 
that  in  any  such  movement  if  too  much  is  attempted  the  result  is  either 
failure  or  worse  than  failure. 

The  trouble  with  Mr.  Wilson's  utterances,  so  far  as  they  are  reported, 
and  the  utterances  of  acquiescence  in  thorn  by  European  statesmen,  is  that 
they  are  still  absolutely  in  the  stage  of  rhetoric  precisely"  like  the  fourteen 
points.  Some  of  the  fourteen  points  will  probably  have  to  be  construed  as 
having  a  mischievous  sentence,  a  smaller  number  might  be  construed  as 
being  harmless,  and  one  or  two  even  as  beneficial,  but  nobody  knows  what 
Wilson  really  means  by  them,  and  so  all  talk  of  adopting  them  as  basis  for 
a  peace  or  eague  is  nonsense  and,  if  the  talker  is  intelligent,  it  is  insincere 
nonsense  to  boot. 

So  Mr.  Wilson's  recent  utterances  give  us  absolutely  no  clew  as  to 
whether  ho  really  intends  that  at  this  moment  we  shall  admit  Russia, 
Germany,  with  which,  incidentally,  we  are  still  waging  war.  Turkey. 
China  and  Mexico  into  the  league  on  a  full  equality  with  ourselvas.  Mr. 
Taft  has  recently  defined  the  purposes  of  the  League  and  the  limitations 
under  which  it  would  act.  in  a  way  that  enables  most  of  us  to  say  we  very 
heartily  agree  In  principle  with  his  theory,  and  can,  without  doubt,  come 
to  an  agreement  on  specific  details. 

Would  it  not  be  well  to  begin  with  the  League  which  we  actually  have  In 
existence — the  League  of  the  Allies  who  have  fought  through  this  great 
war?  Let  us  at  the  peace  table  see  that  real  justice  is  done  as  among  these 
Allies,  and  that  while  the  sternest  reparation  is  demanded  from  our  I'm'  tor 
such  horrors  as  those  committed  In  Belgium,  Northern  France,  Armenia, 


and  the  sinking  of  the  Lusitania,  nothing  should  be  done  In  the  spirit  of 
mere  vengeance. 

Then  let  us  agree  to  extend  the  privileges  of  the  league  as  rapidly  as  their 
conduct  warrants  it  to  other  nations,  doubtless  discriminating  between 
those  who  would  have  a  guiding  part  in  the  league  and  the  weak  nations 
who  should  be  entitled  to  the  privileges  of  membership,  but  who  would 
not  be  entitled  to  a  guiding  voice  in  the  councils.  Let  each  nation  reserve 
to  itself  and  for  its  own  decision,  and  let  it  clearly  set  forth,  questions 
which  are  nonjusticiable.  Let  nothing  be  done  that  will  interfere  with 
our  preparing  for  our  own  defense  by  introducing  a  system  of  universal 
obligatory  military  training,  modeled  on  the  Swiss  plan. 

Finally,  make  it  perfectly  clear  that  we  do  not  intend  to  take  a  position 
of  an  international  Meddlesome  Matty.  The  American  people  do  not 
wish  to  go  into  an  overseas  war  unless  for  a  very  great  cause  and  where 
the  issue  is  absolutely  plain.  Therefore,  we  do  not  wish  to  undertake  the 
responsibility  of  sending  our  gallant  young  men  to  die  in  obscure  fights 
in  the  Balkans  or  in  Central  Europe,  or  in  a  war  we  do  not  approve  of. 

Moreover,  the  American  people  do  not  intend  to  give  up  the  Monroe 
Doctrine.  Let  civilized  Europe  and  Asia  introduce  some  kind  of  police 
system  in  the  weak  and  disorderly  countries  at  their  thresholds.  But  let 
the  United  States  treat  Mexico  as  our  Balkan  Peninsula  and  refuse  to  allow 
European  or  Asiatic  Powers  to  interfere  on  this  continent  in  any  way  that 
implies  permanent  or  semi-permanent  possession.  Every  one  of  our  allies 
will  with  delight  grant  this  request  if  President  Wilson  chooses  to  make  it, 
and  it  will  be  a  great  misfortune  if  it  is  not  made. 

I  believe  that  such  an  effort,  made  moderately  and  sanely  but  sincerely 
and  with  utter  scorn  for  words  that  are  not  made  good  by  deeds,  will  be 
productive  of  real  and  lasting  international  good. 


WALKER  D.  HINES  SUCCEEDS  W.  G.  McADOO  AS 
DIRECTOR-GENERAL  OF  RAILROADS. 
The  appointment  by  President  Wilson  of  Walker  D. 
Hines  as  Director-General  of  Railroads,  succeeding  William 
G.  McAdoo,  resigned,  was  announced  on  Jan.  11.  Mr. 
McAdoo's  resignation  as  Director-General  was  tendered  on 
Nov.  14  at  which  time  he  also  resigned  as  Secretary  of  the 
Treasury.  In  the  latter  post,  as  is  known,  he  has  been 
succeeded  by  Carter  Glass.  In  his  letter  of  resignation 
(published  in  our  issue  of  Nov.  30,  page  2047)  Mr.  McAdoo 
suggested  that  his  withdrawal  as  Director-General  become 
effective  Jan.  1  or  on  the  appointment  of  his  successor; 
his  retirement  as  Secretary  of  the  Treasury  was  made  effec- 
tive with  the  naming  of  his  successor.  Mr.  Hines  who  re- 
places Mr.  McAdoo  as  head  of  the  Railroad  Administra- 
tion, has  been  Assistant  Director-General  of  Railroads.  He 
is  an  advocate  of  Mr.  McAdoo's  plan  for  the  five  year  ex- 
tension of  control  of  railroads  and  has  supported  most  of 
the  other  policies  of  the  retiring  Director-General.  In  a 
statement  issued  to  the  public  on  the  11th  Mr.  Hines  an- 
nounces that  it  will  be  his  purpose  to  carry  forward  Mr. 
McAdoo's  policies.  The  announcement  of  Mr.  Hines's 
appointment  as  Director-General,  which  is  not  required  to 
be  confirmed  by  the  Senate,  was  made  by  Mr.  McAdoo 
at  Los  Angeles.  Notice  of  Mr.  Hines's  appointment  had 
been  cabled  to  the  White  House  on  the  11th  and  telegraphed 
to  Mr.  McAdoo  at  Winsted,  Ariz,  en  route  to  California. 
The  following  is  Mr.  McAdoo's  statement  regarding  the 
appointment: 

The  President  has  authorized  me  to  announce  the  appointment  of  Walker 
D.  Hines  as  Director-General  of  Railroads.  He  will  enter  upon  his  duty 
of  office  immediately.  Mr.  Hines  has  been  my  assistant  at  Washing- 
ton since  the  beginning  of  Government  control  and  has  a  thorough  know- 
ledge of  organization  and  administration  of  the  railroads  under  Federal 
control,  as  well  as  of  the  fundamental  problem  involved  in  the  railroad 
situation.  His  ability  and  experience  admirably  fit  him  for  the  great 
trust  and  responsibility  with  which  the  President  has  honored  him. 

Aside  from  his  obvious  qualifications,  Mr.  Hines  is  in  full  sympathy 
With  the  policies  which  have  guided  the  Railroad  Administration  and 
with  the  views  of  the  President  on  the  railroad  question.  I  am  sure  that 
Mr.  Hines  will  have  the  hearty  support  of  the  fine  army  of  railroad  offi- 
cers and  employees,  and  I  can  ask  nothing  better  for  him  than  that  they 
shall  give  him  and  the  country  the  same  loyal  and  effective  service  they 
rendered  during  my  term  as  Director-General. 

The  following  proclamation  designating  Mr.  Hines  as 
head  of  the  Railroad  Administration  has  been  issued  by  the 
President: 

BY  TT1  E  PRESIDENT  OF  THE  UNITED  STATES  OF  AMERICA. 
A  Proclamation  Appointing  a  Successor  to  William  G.  McAdoo,  Director- 
/  of  Railroads,  nad  Defining  His  Powers. 
Whereas,  by  the  proclamation  dated  Dec.  26  1917,  taking  over  each  and 
every  system  of  transportation  and  the  appurtenances  thereof  located 
wholly  or  in  part  within  the  boundaries  of  the  continental  United  states. 
it  was  provided  "that  the  possession,  control,  operation  ami  utiliza- 
tion of  such  transportation  systems  hereby  by  mo  undertaken,  shall  be 
exercised  by  and  through  William  G.  McAdoo.  who  is  hereby  appointed 
and   designated    Director-General   of  Railroads;"   and 

Whereas,  by  a  subsequent  proclamation  dated  April  11  1918  certain 
Other  systems  of  transportation  were  taken  under  Federal  control;  and 

s   the  said    William  G.   McAdoo.    1  Mreetor-General  of   Railroads 
as  aforesaid,  has  tendered  his  resignation,  which  has  been  duly  accepted: 

Now,  therefore.   1,   Woodrow  Wilson,   President   of  the  United  States, 

under  and  by  virtue  of  the  powers  and  authority  vested  in   me  by  law 

the   Federal  control  of  railroads  and  systems  of  transportation, 

II  powers  me  hereto  enabling,  do  hereby  appoint   Walker  D.  llflos 

York    Director-General   of   Railroads     and   authorize    him.    either 

personally,    or   through   such   divisions,    agencies,    or   persons   as   he   may 

appoint,  in  his  own  name  or  in  the  name  of  si; -h  divisions,  agencies,  or 

persons,  or  in  the  name  of  the  President,  to  agree  with  the  carriers  or 

any  of  them  or  with  any  other  person   in  interest,   upon   the  amount  of 

tatlon  to  be  paid  pursuant  to  law.   and  to  sign,  seal  and  deliver 

.n  his  own  name  or  in  the  name  of  the  President  or  in  the  name  of  the 
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United  States  of  America,  such  agreements  as  may  be  necessary  and 
expedient  with  the  carriers  or  other  persons  in  interest  respecting  com- 
pensation, or  any  other  matter  concerning  which  it  may  be  necessary 
or  expedient  to  deal,  and  to  make  any  and  all  contracts,  agreements, 
or  obligations  necessary  or  expedient  and  to  issue  any  and  all  orders  which 
may  in  any  way  be  found  necessary  and  oxpedient  in  connection  with 
the  Federal  control  of  such  systems  of  transportation,  railroads,  or  inland 
waterways,  as  fully  in  all  respects  as  the  President  is  authorized  to  do, 
and  generally  to  do  and  perform  all  and  singular  all  acts  and  things  and 
to  exercise  all  and  singular  the  powers  and  duties  in  relation  to  such 
Federal  control  as  the  President  is  by  law  empowered  to  do  and  perform. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  this  10th  day  of  January,  in  the  year  of  our  Lord  one  thousand 
nine  hundred  and  nineteen,  and  of  the  Independence  of  the  United  States 
of  America  the  one  hundred  and  forty-third. 

WOODROW  WILSON. 

By  the  President: 

FRANK  L.  POLK,  Acting  Secretary  of  State. 

In  his  statement  to  the  public  on  the  11th  inst.  the  new 

Director-General   said: 

From  the  first  day  of  Government  control  of  the  railroads  I  have  been  a 
part  of  Mr.  McAdoo's  administration,  and  it  will  be  my  purpose,  as  Direc- 
tor-General, to  carry  forward  the  policies  he  has  so  ably  put  into  effect — 
fidelity  to  the  public  interest,  a  square  deal  for  labor,  with  not  only  an 
ungrudging  but  a  sincere  and  cordial  recognition  of  its  partnership  in  the 
railroad  enterprise,  and  fair  treatment  for  the  owners  of  railroad  property, 
and  for  those  with  whom,  the  railroads  have  business  dealings. 

Until  the  signing  of  the  armistice  the  Government's  first  railroad  duty 
was  to  run  the  railroads  to  win  the  war,  but  now,  that  the  war  is  won,  the 
Government's  railroad  job  is  to  render  an  adequate  and  convenient  trans- 
portation service  at  reasonable  cost.  There  can  be  no  greater  civil  triumph 
in  time  of  peace  than  the  performance  of  a  successful  transportation  service 
for  the  100.000,000  producers,,  consumers,  and  travelers  in  this  country. 
To  participate  in  the  achievement  of  this  great  object  I  invite  all  the  rail- 
road officers  and  employees  with  whom  I  have  had  the  great  privilege  of 
co-operating  in  their  splendid  war  work. 

I  am  a  profound  believer  in  the  virtue  of  mutual  understanding.  Most 
disputes  come  from  the  failure  to  understand  the  other  fellow's  legitimate 
needs  and  his  legitimate  difficulties.  I  shall  do  my  best  to  understand  the 
points  of  view  of  all  the  interests  affected  by  the  conduct  of  the  railroads 
or  charged  with  duties  on  the  subject,  and  I  shall  also  try,  frankly  and  as 
clearly  as  I  can.  to  get  all  those  interests  to  understand  the  Government's 
needs  and  the  Government's  difficulties  in  conducting  the  railroad  trans- 
portation service.  I  ask  of  all  that  they  will  meet  me  half  way  in  this 
great  work  of  trying  to  understand. 

A    statement    to    railroad    officers    and    employees   was 
likewise  issued  by  Director-General  Hines  on  the  11th  inst. 
as    follows: 
To  Railroad  Officers  and  Employees: 

The  President  has  appointed  me  Director-General  of  Railroads,  effective 
at  once.  I  wish  my  first  official  act  as  Director- General  of  Railroads  to 
be  this  statement  to  officers  and  employees. 

Having  been  part  of  Mr.  McAdoo's  organization  from  its  first  day,  his 
policies  are  my  policies,  and  I  intend  to  carry  them  out  and  to  do  so  through 
the  existing  railroad  organizations  of  the  Railroad  Administration. 

The  responsibilities  of  the  work  cannot  be  exaggerated  and  there  can 
be  no  success  in  it  without  your  confidence  and  support.  I  shall  gain  and 
justify  your  confidence  by  prompt  and  fair  treatment,  but,  until  you  get 
a  chance  to  know  me  and  judge  me  by  my  works,  I  want  you  to  take  me 
on  faith  and  from  the  very  first  day  help  me  to  give  the  Government  the 
best  possible  service  and  the  people  the  best  possible  transportation. 

You  and  I  have  been  fellow-workers  in  the  hard  war  work  of  the  past 
year,  and  I  ask  you  to  join  me  in  giving  the  public  even  in  time  of  peace 
the  valiant  and  faithful  service  that  you  gave  so  heartily  in  time  of  war. 

Mr.  Hines  is  said  to  have  announced  that  he  would 
receive  in  his  new  post  a  salary  of  $25,000,  the  same  as  he 
received  as  Assistant.  Mr.  McAdoo  "received  a  salary  of 
$12,000  as  Secretary  of  the  Treasury  but  none  as  Director- 
General  of  Railroads.  Mr.  Hines  was  born  in  Russel- 
ville,  Ky.,  in  1870.  After  serving  as  assistant  attorney  for 
the  Louisville  &  Nashville  he  was  appointed  First  Vice- 
President  of  the  road  in  1900.  In  1904  he  formed  a  law 
partnership  with  Alexander  Humphrey  of  Louisville,  at  that 
time  counsel  for  the  Southern  Pacific  Co .  and  other  railroads 
in  the  South.  In  1906  Mr.  Hines  came  to  New  York  and 
was  made  counsel  for  the  Atchison  Topeka  &  Santa  Fe. 
Shortly  thereafter  he  was  made  Chairman  of  the  Board  and 
later  was  made  Chairman  of  the  road's  Finance  Committee. 
He  represented  his  road  before  the  Inter-State  Commerce 
Commission  in  the  Five  Per  Cent  Cases,  the  anthracite 
carriers  in  the  Commission's  investigation  into  anthracite 
coal  rates  and  appeared  before  the  Commission  in  the  New 
Haven  investigation  in  behalf  of  stockholders  of  the  New 
York  New  Haven  &  Hartford  RR.  Mr.  Hines  summed 
up  for  the  railroads  in  the  celebrated  case  before  the  Supreme 
Court  of  the  United  States- which  tested  the  validity  of  the 
Adamson  Eight-Hour  Law.  He  also  has  represented  ex- 
press companies.  Mr.  McAdoo  named  him  as  his  Assistant 
on  Feb.  6  of  last  year.    . 


W.  T.  TYLER  SUCCEEDS  C.  R.  GRAY  AS  DIR-ECTOR  OF 
DIVISION   OF  OPERATIONS  OF  RAIL- 
ROAD ADMINISTRATION. 
The  appointment  of  W.  T.  Tyler  as  Director  of  the. Di- 
vision of  Operations  of  the  Railroad  Administration,  was 
announced   on   Jan.    13   by   Director-Genei'al   Walker   D. 
Hines.     Mr.  Tyler  will  succeed  Carl  R.  Gray,  whpse  resig- 
nation, effective  Jan.  15,  was  tendered  on  Dec.  20.     Mr. 


Tyler  went  to  Washington  as  Assistant  to  Mr.  Gray  a  year 
ago  and  on  July  1  of  last  year  was  made  Senior  Assistant 
Director  of  the  Division.  He  began  his  railroad  career  in 
1883  when  he  entered  the  employ  of  the  Wisconsin  Central. 
On  Feb.  i  1917  he  became  General  Manager  of  the  St. 
Louis  Southwestern  Linos;  in  May  1917  he  was  elected  First 
Vice-President  of  the  road  and  on  Nov.  1  1917  he  became 
First  Vice-President  of  the  Northern  Pacific  Railway. 


CHARLES   B.    EDDY   ASSOCIATE    DIRECTOR   OF   DI- 
VISION OF  FINANCE  OF  RAILROAD 
ADMINISTRATION. 
Charles  B.  Eddy,  previously  Assistant  General  Counsel 
to  the  United  States  Railroad  Administration,  was  on  Jan. 
9  appointed  Associate  Director  of  the  Division  of  Finance 
of  the  Railroad  Administration. 


CALIFORNIA  COMMISSION'S  ALLOWANCE  OF 
SURCHARGE  TO  PUBLIC  UTILITIES. 

The  following  is  taken  from  the  "Wall  Street  Jouraal" 
of   Jan.    13: 

With  local  utilities  passing  into  receivership  for  waut  of  relief  from  rates 
fixed  on  the  basis  of  much  lower  costs  than  now  exist  the  utterances  of 
California  Railroad  Commission  which  granted  a  blanket  surcharge  of 
about  1.5%,  are  interesting.  Defending  its  allowances  to  corporations 
under  its  jurisdiction,  the  Commission  in  its  amnual  report  says: 

Increases  in  cost  came  so  rapidly  that  it  would  have  been  impossible  for 
the  Commission  to  give  the  necessary  prompt  relief  if  attempt  had  been 
made  to  have  detailed  valuations  under  normal  conditions.  The  factor 
of  time  forbade  the  remedy  which  a  less  comprehensive  study  would  show 
was  needed.  The  Commission  had  no  hesitancy  in  allowing  such  increases 
as  it  deemed  proper  and  reasonable.  It  believes  it  fully  discharged  its 
duty  not  only  to  the  public,  but  to  the  ut'lities  and  national  Government 
by  allowing  increases  to  enable  the  utilities  to  function  efficiently  and  to 
prevent  financial  disaster." 

In  further  support  of  its  position,  the  Commission  adds: 

"After  taking  over  the  railroads  the  Goverment  found  it  necessary  to 
order  sweeping  increases  in  all  freight  and  passenger  rates  on  roads  under 
Federal  control.  These  were  much  greater  than  those  made  by  the  Com- 
mission on  other  utilities.  The  average  increase  of  prices  for  industrial, 
commercial  and  domestic  products  exceeded  50%  up  to  June  1918.  The 
increase  of  utility  rates  did  not. exceed  15%  on  the  average.  The  con- 
sumer of  public  utility  products  in  California  was  compelled  to  pay  but  a 
very  small  increase  for  the  commodity  and  service  furnished,  compared 
with  what  he  had  to  pay  for  other  services  and  commodities." 


SHIPPERS'   ATTITUDE    TOWARD   RAILROAD   LEGIS- 
LATION AS  SHOWN  IN  BRIEF  FILED 
BY  CLIFFORD   THORNE. 
In  a  brief  filed  this  week  with  the  Senate  Committee  on 
Inter-State  Commerce  by  Clifford  Thorne  on  behalf  of  the 
the  shippers  the  immediate  adoption  of  the  following  amend- 
ments to  the  Railroad  Control  Law  is  urged: 

1 .  The  restoration  of  the  suspended  powers  of  the  Inter-State  Commerce 
Commission. 

2.  Strike  out  from  the  Railroad  Control  Law  the  clause  which  states 
that  the  orders  of  the  President  may  supersede  the  common  law  and  the 
statutes  of  the  State  and  Federal  Governments.  (This  is  contained  in 
Section  10  of  the  law.) 

3.  Insert  a  new  provision  requiring  the  Director-General  to  pay  final 
judgments  rendered  against  common  carriers.  (The  present  law  exempts 
the  property  of  the  carrier  from  the  levy  of  mesne  or  final  process.) 

The  brief,  which  is  signed  by  Mr.  Thorne,  C.  D.  Cham- 
berlain and  Fayette  B.  Dow,  was  presented  on  behalf  of 
comprise  the  National  Live  Stock  Shippers'  League,  Corn 
Belt  Meat  Producers'  Association,  Western  Petroleum 
Refiners'  Association,  American  Petroleum  League,  National 
Petroleum  Association,  Illinois  Live  Stock  Shippers  and  the 
National  Council  of  Farmers'  Co-operative  Elevators'  As- 
sociations.    In    part    it    says: 

We  suggest  that  Congress  should  immediately  restore  the  full  jurisdic- 
tion and  powers  of  the  courts  and  commissions  over  our  common  carriers. 

During  the  war  there  may  have  been  some  necessity  for  the  alleged 
subordination  of  the  Supreme  Court  of  the  United  States,  State  Courts, 
Congress,  State  Legislatures,  and  the  Inter-State  Commerce  Commission 
to  the  will  of  the  one  man  who  happens  to  be  Director-General  of  Rail- 
roads; but  that  emergency  has  now  passed. 

We  do  not  concede  that  such  a  subordination  of  the  judicial  and  legis- 
lative branches  -of  our  Government  to  one  man  occupying  an  administrative 
or  executive  position  is  constitutional  or  was  intended  by  Congress,  and 
yet  the  fact  remains  that  the  Director-General  has  so  interpreted  the  law 
in  actual  practice,  and  he  is  now  proposing  to  do  so  in  the  future. 

Test  cases  are  being  carried  to  the  Supreme  Court,  that  will  finally 
determine  the  validity  of  such  orders,  but  that  will  consume  many  months. 
In  the  meantime  we  earnestly  implore  Congress  to  clarify  the  situation 
by  making  just  a  few  changes  in  the  phraseology  of  the  Railroad  Control 
Law.  .      •  > 

During  the  past  year  we  have  not  had  "Government  operation  of  rail- 
roads"; it  might  be  described  more  accurately  as  a  taste  of  "railroad'  opera- 
tion of  the  Government."  We  do  not  say  this  with  the  slightest  Spirit  of 
hostility  or  ill-will.     We  simply  state' a  fact. 

It  is  correct  to' say  that  the  railroads  have  not  had  their  wishes  as  to  some 
phases  of  the  contracts  or  the  purchase  of  railway  supplies,  etc.  But  as 
to  operation  Mr.  McAdoo  has  delegated  practically  the  whole  problem  to  a 
staff  composed  almost  entirely  of  railroad  men.  Numerous  sub-committees 
have  been  created  in  different  cities  all  over  the  country  to  hear  complaints 
from  shippers  about  service  or  rates  and  to  make  recommendations  to  the 
Washington  staff  as  to  what  should  be  done.  Without  one  exception  to 
our  knowledge,  the  majority  of  every  one  of  these  committees,  from  the 
Atlantic  to  the  Pacific,  are  railroad  men. 
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This  has  presented  one  long,  splendid  opportunity  to  put  over  things 
for  which  the  railroads  have  been  fighting. 

We  do  not  criticise  or  question  to  the  slightest  degree  the  integrity  or 
ability  of  Mr.  McAdoo,  but  we  think  he  was  extremely  unfortunate  in 
not  giving  an  equal  representation  to  shippers  and  railroads  on  every 
committee  and  tribunal  which  he  created.  The  Administration  has 
rendered  many  orders  that  have  been  of  great  value.  This  has  been  es- 
pecially true  as  to  rates  that  would  develop  new  business  and  as  to  orders 
that  affect  the  movement  of  certain  commodities  in  certain  portions  of 
the  country.  The  Administration  has  been  prompt  to  make  a  large 
number  of  rate  revisions  that  restored  the  rate  relationships  existing  prior 
to  June  25.  In  this  work  the  Administration  officials  have  shown  uniform 
courtesy  to  the  shippers,  and  have  exhibited  a  broad-minded  attitude  and 
spirit  of  fairness  worthy  of  great  praise. 

On  the  other  hand,  many  orders  have  been  issued  that  are  arbitrary 
and  unjust,  without  granting  any  opportunity  whatever  to  those  concerned 
to  have  a  hearing  before  a  disinterested  tribunal  before  the  order  became 
effective. 

The  United  States  Railroad  Administration  has  attempted  to  repeal  an 
Act  of  Congress,  the  statutes  and  constitutions  of  various  States,  and  it 
has  reversed  decisions  of  State  and  Federal  courts  and  commissions. 

At  the  present  moment  the  Railroad  Administration  has  under  con- 
sideration several  sweeping,  revolutionary  changes  in  rates  that  are  serving 
as  a  constant  menace  to  industry,  and  that  will  disturb  existing  rate  rela- 
tionships upon  which  business  has  been  built  up  during  the  past  generation. 

We  will  give  concrete  examples  demonstrating  the  accuracy  of  these 
statements. 

General  Order  No.  57,  dated  Nov.  26  1918,  directs  that  claims  for  loss 
of  bulk  grain  will  be  recognized  only  where  there  is  evidence  of  negligence 
on  the  part  of  the  carrier.  This  is  in  direGt  conflict  with  the  common  law, 
as  established  in  the  decisions  of  the  courts  of  last  resort  in  both  State  and 
Nation. 

General  Order  No.  18  attempts  to  prescribe  the  venur  or  jurisdiction  of 
the  courts,  both  State  and  Federal.  In  effect  it  repeals  a  part  of  an  Act 
of  Congress,  one  of  the  provisions  in  the  well-known  Carmack  Amendment 
to  the  Inter-State  Commerce  Act.  This  is  true  whenever  the  claimant 
does  not  reside  within  the  jurisdiction  of  the  court  where  the  shipment 
originated.  Some  municipal  and  district  courts  have  held  this  attempt 
of  an  administrative  tribunal  to  repeal  an  Act  of  Congress  and  to  limit 
the  jurisdiction  of  our  courts,  is  invalid.  But  Judge  Trieber  of  St.  Louis, 
of  the  Federal  bench,  has  recently  sustained  the  order. 

The  Railroad  Administration  is  now  considering  the  advisability  of  initia- 
ting an  entirely  new  set  of  class  scale  rates  based  solely  on  distance,  which 
shall  supplant  existing  class  scales  throughout  three-fourths  of  the  United 
States,  disturbing,  in  a  wholesale  manner,  rate  relationships  upon  which 
business  has  been  established.  Commenting  upon  this,  Chairman  Daniels 
of  the  Commission  has  written  to  the  Director-General  a  letter  in  which  he 
states:  "The  substitution  of  distance  as  a  basis  for  the  class  rate  scales  in 
these  territories  would  generally  and  materially  alter  the  long-established 
relationship  of  rates  to  and  from  competing  place."  When  business  has 
been  so  greatly  di  ;turbed  and  the  future  is  so  problematical,  this  is  a  most 
unfortunate  time  to  hold  over  American  industry,  threats  of  further  revo- 
lutionary changes  of  this  nature. 

The  Railroad  Administration  has  just  proposed  another  advance  on 
grain  traffic  from  Chicago,  Peoria,  St.  Louis,  and  related  points  to  Eastern 
terminals,  affecting  both  the  local  and  reshipping  rail  rates. 

The  Administration  has  to  a  large  extent  eliminated  the  tracing  of  cars 
b>  shippers  as  before  the  war,  even  though  the  shipper  owns  the  car. 

The  Administration  has  recently  proposed  an  increase  in  the  charges 
for  intra-plant  switching  ranging  from  30  to  300%  in  amount.  All  this  is  in 
addition  to  the  25%  ordered  last  June. 

During  the  next  few  months  it  is  probably  more  important,  ten  times 
over,  than  at  any  time  in  the  past,  that  the  shippers  of  the  country  shall 
have  an  opportunity  to  be  heard  before  a  disinterested  tribunal  prior  to 
the  time  when  changes  in  rates,  rules  and  regulations  shall  become  effec- 
ti  ve.  Realizing  the  termination  in  the  near  future  of  the  so-called  Govern- 
ment operation,  the  railway  companies,  in  complete  control  of  the  ma- 
chinery of  the  Railroad  Administration,  will  attempt  to  establish  those 
propositions  which  they  want.  Many  of  those  propositions  will  be  contrary 
to  sound  public  policy,  and  it  will  take  years  to  eliminate  them.  If  the 
shipper  is  denied  a  rate  reduction  before  there  is  a  hearing,  the  railroads 
should  not  have  a  rate  advance  before  a  hearing.  It  is  a  poor  rule  that 
doesn't   work   both   ways. 

The  essential  purpose  sought  to  be  accomplished  in  placing  the  railroads 
under  Federal  control  was  to  secure  adequate  transportation  under  war 
conditions  through  unified  operation,  thus  securing  an  elimination  of  con- 
flicting operating  regulations,  to  which  the  carriers  were  subject  at  the 
time.  It  is  no  doubt  true  that  a  continued  improvement  of  service  can 
be  secured  through  a  further  development  of  the  operating  plans  which 
have  been  commenced  under  Federal  control.  Nothing  we  suggest  here  is 
intended  to  militate  against  that  effort.  What  we  seek  to  accomplish  is 
merely  such  a  change  in  the  statute  as  will  restore  the  full  effectiveness  of 
the  Act  to  Regulate  Commerce  and  the  common  law  between  the  shippers 
and  the  railroads,  under  normal  conditions,  now  that  the  great  war  emer- 
gency has  passed. 

The  attitude  of  shippers'  interests  toward  railroad  legis 
lation  became  known  in  part  on  the  10th  inst.  in  advance 
of  the  presentation  of  their  views  to  the  Senate  Committee 
this  week.  In  stating  on  the  10th  that  the  shippers  were 
opposed  to  the  establishment  of  a  Secretary  of  Transporta- 
tion and  Federal  incorporation  of  railroad  companies,  as 
advocated  last  week  by  the  Association  of  Railway  Execu- 
tives, Washington  press  advices  stated  that  they  proposed 
the   following: 

Rates  sufficiently  liberal  to  guarantee  proper  maintenance  of  railways 
and  ample  returns  to  security-holders;  Government  regulation  by  the 
Inter-State  Commerce  Commission;  maintenance  of  the  functions  of  the 
State  Commissions;  common  use  of  terminals  and  other  facilities;  co-opera- 
tion among  railways  to  promote  efficiency  of  service,  but  with  pooling 
and  unification  agreements  subject  strictly  to  the  Inter-State  Commerce 
Commission,  and  restoration  of  the  roads  to  private  ownership,  as.soon  as 
remedial  legislation  has  been  enacted. 


RAILWAY  BUSINESS  ASSOCIATION  CALLS  FORfRE- 

TURN  OF  RAILROADS  TO  MODIFIED 

PRIVATE  CONTROL. 

Resolutions    calling    for    prompt    Congressional    action 

looking  to  the  return  of  the  railroads  to  a  modifiod  private 

control,  or  urging  tho  calling  of  a  special  session  of  Congress 


to  enact  the  desired  legislation  in  the  event  of  the  failure 
to  provide  for  it  at  the  current  session  were  adopted  by  the 
Railway  Business  Association  at  its  annual  meeting  in 
Chicago  on  Jan.  9.  The  resolutions  ask  that  all  roads  co- 
operate with  one  another  "so  as  to  eliminate  duplication  of 
service  and  facilities,  and  to  secure  the  most  efficient  and 
economical  use  of  routes,  terminals  and  vehicles."  Regula- 
tion by  the  Government  only  of  maximum  and  minimum 
rates  of  carriers  engaged  in  Inter-State  Commerce  is  favored. 
The  organization  also  advocates  the  creation  of  a  Secretary 
of  Transportation,  who  shall  exercise  exclusive  Federal  rate 
regulation  and  operation  by  means  of  as  numerous  Federal 
corporations  as  the  tinancial  position  and  the  stability  of 
the  various  lines  permit.  The  resolutions  opposed  arbi- 
trary cancellation  of  orders  due  to  a  rising  or  falling  market 
and  urged  that  if  railroad  contracts  are  to  protect  the  Gov- 
ernment against  declines  in  cost  of  production,  the  con- 
tractor also  be  safeguarded  against  increased  costs.  Aboli- 
tion of  contingent  fees  in  compensating  sales  service  also 
was  opposed.  The  President  of  the  Association  was  di- 
rected to  transmit  the  recommendations  to  the  United 
States  Chamber  of  Commerce,  and  if  there  is  not  time  for 
a  referendum,  the  expression  should  be  presented  to  Presi- 
dent Wilson  upon  his  return  from  Europe.  Alba  B.  John- 
son, of  Prhiladelphia,  President  of  the  Baldwin  Locomotive 
Works,  was  elected  President  of  the  organization,  and  M. 
S.  Clayton,  of  New  York,  Treasurer. 


LEWIS  J.  SPENCEON  RAILROAD  QUESTION. 
"The  Railroad  Question"  was  discussed  at  the  annual 
convention  in  Boston  on  Jan.  9  of  the  National  League 
of  Commission  Merchants  of  the  United  States  by  Lewis 
J.  Spence,  Director  of  Traffic  of  the  Southern  Pacific  Co. 
In  his  treatment  of  the  subject  Mr.  Spence  stated  that 
"the  attention  of  Congress  should  now  be  concentrated 
upon  the  enactment  of  legislation  under  which  the  proper- 
ties may  be  safely  returned  to  individual  management, 
including  the  correction  of  the  intolerable  burdens  under 
which  they  were  staggering  prior  to  Federal  control  and 
the  protection  of  their  revenue  against  the  increased  bur- 
dens which  have  been  imposed  upon  them  by  the  Railroad 
Administration."  "Why,"  he  said,  "it  should  take  two 
years,  one  year,  or  even  six  months  to  enact  such  legisla- 
tion, it  is  difficult  to  understand."  Mr.  Spence  declared 
it  to  be  "the  sincere  belief  of  the  best  informed  men  that  it 
would  be  impossible  to  take  the  railroads  back  for  private 
management  after  five  years  of  operation  and  exploitation 
by  the  Government  and  that  the  inevitable  result  of  such 
an  extension  of  Government  operation  would  be  Govern- 
ment ownership."     In  part  Mr.  Spence  also  said: 

Aside  from  the  political  evils,  extra vagnce  and  diminished  efficiency 
which  would  be  inevitable,  no  ragument  against  Government  ownership 
could  be  more  persuasive  to  the  users  of  the  railroads  than  their  experience 
under  the  present  form  of  unified  control.  Courtesy,  accommodation  and 
good  service  are  stimulated  by  fair  competition,  and  individual  initiative 
has  developed  the  cheapest  and  most  efficient  transportation  in  the  world. 
Economy  has  never  been  a  characteristic  of  Governmental  agencies,  but  If 
any  economies  would  accrue  from  unified  control  which  are  not  possible 
under  individual  management,  they  would  not  compensate  for  the  elimina- 
tion of  fair  competition  which  has  been  the  inspiration  for  the  quality  of 
service  and  progress  in  transportation  which  the  people  of  this  country 
have  enjoyed.  The  elimination  of  competition,  which  has  been  the  avowed 
policy  of  the  Director-General  of  Railroads,  would  be  inherent  in  Govern- 
ment ownership,  and  seems  to  me  to  be  an  equally  conclusive  objection  to 
the  consolidation  of  all  railroads  in  each  region  of  the  country  into  a  single 
company,  which  is  presumably  what  the  Director-General  had  In  mind 
in  incidentally  suggesting  in  his  testimony  last  week  that  the  railroad  map 
might  be  reconstructed  along  logical  lines  so  as  to  wipe  out  hundreds  of 
different  railroad  companies  and  substitute  a  comparatively  few  companies 
whose  operations  could  be  unified.  Indeed,  I  am  firm  in  the  conviction 
that  there  is  no  middle  ground  between  individual  ownership  and  fair  com- 
petition on  the  one  hand,  and  Government  ownership  without  competition, 
on  the  other  hand.  Where  competition  does  not  exist  at  all  there  is  com- 
plete monopoly. 

The  President,  in  his  recent  address  to  Congress,  said:  "What  the  coun- 
try chiefly  needs  is  that  all  its  avenues  of  transportation  shall  be  developed. 
Some  new  element  of  policy,  therefore,  is  absolutely  necessary  for  the  ser- 
vice of  the  public,  for  the  release  of  credit  for  those  who  are  administering 
the  railroads,  and  for  the  protection  of  their  security  owners.  The  old 
policy  may  be  changed  much  or  little,  but  surely  it  cannot  always  be  left 
as  it  was." 

Conflicting  and  repressive  rate  regulation,  in  the  face  of  increased  wages 
imposed  by  the  Adamson  law  and  other  increased  expenses,  was  seriously 
undermining  the  credit  of  some  of  the  railroads  before  control  was 
assumed  by  the  Government.  The  prodigal  increases  in  wages  which  have 
been  granted  during  Federal  control  have  added  enormously  to  these  bur- 
dens The  Individuality  of  properties  has  been  submerged,  their  traffic 
has  been  diverted,  their  staffs  have  been  disorganized,  and  the  efficiency 
of  labor  has  been  very  much  reduced.  By  this  I  do  not  mean  that  the  prop- 
erties cannot  be  unscrambled,  their  individualities  restored  and  their 
organizations  ro-established.  On  the  contrary,  I  know  they  can  be,  but 
tJhore  is  a  moral  obligation  to  the  owners  of  these  properties  to  return 
them  in  as  good  condition  as  they  were  received,  not  only  in  their  physical 
aspects  but  in  all  other  respects,  and  tho  Railroad  Administration  should 
devote  Its  remaining  tenure  of  office  to  restoring  the  Intogrity  of  the  prop- 
erties in  preparation  for  their  relinquishment 
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That  there  must  be  some  comprehensive  legislation  to  insure  the  success- 
ful development  of  the  railroads  as  useful  instrumentalities  of  commerce 
must  bo  apparent  to  ovory  one  who  is  familiar  with  the  subject.  Under 
Federal  control  (here  have  boon  wage  and  adjustment  commissions  to  deal 
with  wages,  hours  and  working  conditions,  and  I  believe  it  will  be  to  the 
interest  of  the  public,  the  employees  and  the  railroads  to  have  such  a 
tribunal  of  adjustment  under  private  control,  but  it  is  equally  important 
that  the  findings  of  such  a  Commission  shall  be  subject  to  the  review  and 
approval  of  a  Governmental  agency  which  shall  be  authorized  to  readjust 
rates  contemporaneously  with  any  readjustment  in  wages  which  it  may- 
approvo,  and  be  charged  with  the  duty  of  doing  so. 

Both  intr  i-State  and  inter-State  rates  which  have  been  made  effective 
by  the  Director-Goncral  should  remain  the  lawful  rates  until  changed  by 
authority  of  a  Federal  regulating  agency  so  that  they  may  not  be  disturbed 
by  the  action  of  State  Commissions  which  have  no  responsibility  for  the 
aggregate  results,  and  the  futuro  regulation  of  the  instrumentalities  of 
inter-State  commerce,  with  respect  to  all  things  substantially  affecting  them, 
including  State,  inter-State,  rail  and  water  rates,  should  be  vested  in  one 
national  Governmental  agency,  without  interfering  with  the  functions  of 
State  Commissions  except  so  far  as  may  be  necessary  to  accomplish  this 
purpose. 

The  period  during  which  rates  may  be  suspended  should  be  substantially 
reduced,  for  there  is  nothing  more  unfair  to  the  carriers  than  to  be  de- 
prived of  revenue,  which  sould  accrue  to  them  during  months  of  suspension, 
from  advanced  rates  which  are  eventually  approved  and  permitted  totake 
effect.  Thirty  days'  notice  being  given  of  the  effectiveness  of  all  rates, 
I  do  not  see  why.  in  common  fairness,  the  suspension  period  should  not  be 
limited  to  sixty  days  aad  the  necessary  machinery  provided  to  expedite 
hearings  thereon  for  the  protection  of  everybody  concerned. 

It  would  be  desirable  to  have  the  statute  explicitly  provide  a  rule  of  rate- 
making  which  would  require  that  rates  be  not  only  resonable  but  adequate 
and  sufficient  to  enable  the  carriers  to  provide  safe  and  sufficient  service, 
to  protect  existing  investment,  attract  new  capital  necessary  in  the  public 
interest  and  to  reflect  the  cost  of  wages  and  other  expenses  incident  to 
furnishing  transportation. 

Existing  laws  should  be  so  modified  as  to  authorize,  with  the  approval 
of  a  Government  agency,  as  being  in  the  public  interest,  agreements  be- 
tween carriers  engaged  in  inter-State  commerce  with  respect  to  their  rates, 
practices  and  service,  the  pooling  of  cars  and  other  transportation  facilities 
and  the  division  of  earnings  between  carriers  where  elimination  of  un- 
necessary train  service  may  be  accomplished,  in  order  that  economies 
inaugurated  during  the  period  of  Federal  control  may  be  continued  insofar 
as  they  may  be  consistent  with  public  interest. 

I  have  not  included  the  so-called  direct  routing  of  freight,  which  has 
been  so  widely  advertisied  as  the  elimination  of  an  economic  waste,  because 
it  would  deprive  shippers  of  the  privilege  of  routing  their  freight,  and  if  they 
are  not  accorded  that  privilege  it  is  obvious  that  there  can  be  no  competi- 
tion for  their  business. 

I  would  not  go  further  in  this  direction  than  to  advocate  that  a  Govern- 
mental agency  should  be  vested  with  power  to  designate  the  routes  which 
should  be  used  to  relieve  congestion  and  in  case  of  serious  national  emer- 
gency to  direct  the  co-ordination  of  facilities  and  operations  as  a  unified 
national  system  of  transportation. 

The  power  to  supervise  and  authorize  the  issue  of  securities  by  railroad 
companies  engaged  in  inter-State  or  foreign  commerce  should  be  ex- 
clusively vested  in  the  Federal  Government,  and,  if  necessary,  provision 
should  be  made  for  the  funding  by  the  United  States  of  any  indebtedness 
of  carriers  to  the  Government  which  may  have  grown  out  of  Federal 
control. 


PROPOSAL  OF  W.  R.  DAWES  FOR  CREATION  OF  RAIL- 
ROAD SYSTEM  ALONG  LINES  OF  FEDERAL 
RESERVE  SYSTEM. 
The  suggestion  that  a  new  system  of  railroad  adminis- 
tration be  created  upon  the  underlying  idea  of  the  Federal 
Reserve  system  is   contained  in  a  letter  which  was  ad- 
dressed to  Director-General  McAdoo  on  Jan.  9  by  William 
R.   Dawes  of  the   Central  Trust  Company  of  Illinois  at 
Chicago.     Mr.  Dawes  proposes  that  the  new  system  in- 
clude a  "Federal  Railroad  Board,"  corresponding  to  the 
Federal  Reserve  Board,  and  "Federal  Railroad  Corpora- 
tions'" corresponding  to  the  Federal  Reserve  banks.     We 
give  herewith  Mr.  Dawes's  letter  outlining  his  ideas: 

January  9  1919. 
Honorable  W.  Q.  McAdoo,  Director-General  of  Railroads,  Washington,  D.  C.z 

My  dear  Mr.  McAdoo — In  all  of  the  discussions  relating  to  the  future 
administration  of  the  railroads,  I  have  noticed  that  the  arguments  are 
applied  almost  entirely  to  the  matter  of  operation.  It  would  seem  to 
me  that  it  would  be  wise  to  join  all  of  the  issues,  if  possible,  under  some 
comprehensive  system. 

Would  it  not  be  practicable  to  create  a  new  system  of  railroad  admin- 
istration upon  the  underlying  idea  of  the  Federal  Reserve  bank  system? 
It  appears  to  be  conceded  that  there  should  be  definite  Governmental 
control  of  inter-State  transportation.  We  have  become  accustomed  to 
the  zone  system  of  operation,  which  has  already  resulted  in  beneficial 
economies.  The  interests  of  the  public  are  paramount,  but  we  should 
not  disregard  the  interests  of  the  stockholders  and  bondholders  of  the 
railroads.  As  a  possible  system,  and  to  join  and  safeguard  all  of  these 
interests,  I  would  offer  the  following,  which,  of  course,  is  a  mere  skele- 
ton of  an  organization,  based  upon  the  Federal  Reserve  bank  system  as 
adapted  to  railroad  administration. 

The  new  system  of  railroad  administration  would  include: 

A  Federal  Railroad  Board,  corresponding  to  the  Federal  Reserve  Board. 

Federal  railroad  corporations,  corresponding  to  the  Federal  Reserve 
banks. 

The  Federal  Railroad   Board.  •     . 

This  Board  would  be  appointed  by  the  President,  with  a  proper  Cabinet 
officer  as  member  ex-officio.  Through  this  agency,  which  it  is  assumed 
would  be  granted  broad  administrative  powers,  we  would  have  the  re- 
quired Governmental  control.  This  Board  would  determine  the  policy 
of  the  railroad  administration  and  by  its  powers  to  approve  or  disap- 
prove, would  prevent  unjust  discrimination,  as  between  the  public  and 
the  railroads  and  as  between  the  railroads  themselves, . 

Federal  Railroad  Corporations. 
Profiting  by  the  experience  of  the  regional  operation  of  the  railroads 
under  the  present  emergency.  Federal  railroad  corporations  -would-  be 
established  at  such  places  and  in  such  manner  as  conditions  might  re- 
quire. These,  corporations  would  follow  the  usual  form  of  corporations 
having  capital  stock;  the  amount  of  such  capital  stock  being  merely  nomi- 


nal, as  such  corporations  would  not,  at  least  in  the  beginning,  be  con- 
cerned with  railroad  financing.  The  purpose  of  a  regional  railroad  cor- 
poration would  be  to  provide  the  necessary  organization  into  which  could 
be  brought  all  of  the  railroad  companies  operating  in  any  particular  zone. 
As  in  the  case  of  the  Federal  Reserve  banks,  the  stock  of  these  Federal 
railroad  corporations  would  bo  owned  exclusively  by  the  railroads,  thus 
compelling  participation  by  all  of  tho  railroads  in  a  common  organiza- 
tion. The  directors  of  these  Federal  corporations  would  bo  elected  by 
the  railroads  composing  the  stockholder  members,  under  such  restric- 
tions and  regulations  as  would  protect  all  interests  involved  and  insure 
a  non-political  control,  as  is  true  of  the  Federal  Reserve  banks.  To 
these  Federal  railroad  corporations  would  be  given  broad  regulatory 
powers  over  all  railroad  activities.  These  corporations  would  have  super- 
vision over  all  phases  of  railroad  operation,  including  the  consolidation 
of  terminals,  ticket  offices,  railroad  lines,  if  necessary,  and  all  the  other 
activities  which  affect  the  interests  involved,  and  which  need  not  be 
mentioned  in  this  connection.  In  addition  to  the  supervisory  powers  in 
my  opinion,  tho  functions  of  these  railroad  corporacions  should  include 
power  to  pass  upon  passenger  and  freight  rates,  with  the  right  to  initiate 
rates  when  deemed  advisable,  subject  only  to  revision,  approval  or  dis- 
approval of  the  Federal  Railroad  Board,  to  prevent  unjust  discrimina- 
tion. This  authority  must  be  lodged  in  some  body  and  the  natural  place 
it  would  seem,  would  be  in  a  body  composed  of  men  closely  acquainted 
with  the  needs  of  the  particular  region  whose  interests  are  vitally  af- 
fected; such  interests  being  at  all  times  safeguarded  by  the  right  of  ap- 
peal to  a  central  Federal  Railroad  Board.  Also,  to  these  Federal  rail- 
road corporations  all  future  issues  of  railroad  securities  could  be  referred, 
in  much  the  same  manner  as  has  been  done  with  the  various  Capital  Issues 
committees   during   the   past   year. 

After  much  travail  and  opposition,  a  new  banking  system  was  created 
to  remedy  a  condition  which  was  becoming  unbearable.  How  success- 
ful the  new  banking  system  has  worked  out,  you  know.  It  seems  to  me 
the  present  railroad  situation  can  be  remedied  in  a  somewhat  similar 
manner.  There  was  no  attempt  to  disturb  the  ownership  or  operation 
of  individual  banks.  It  seems  to  me  it  is  unnecessary  to  disturb  the 
present  ownership  or  organization  of  the  railroad  companies.  By  as- 
sociating the  railroad  companies  in  a  common  organization,  we  retain 
all  the  benefits  of  private  ownership,  and,  at  the  same  time,  make  it  pos- 
sible to  provide  for  requisite  public  control  without  the  destruction  of 
individual  incentive. 

There  has  been  no  attempt  in  this  letter  to  do  more  than  to  simply 
outline  a  system  which  it  is  believed  could  accomplish  most  of  the  results 
to  be  desired.  Our  experience  with  the  operation  of  the  Federal  Re- 
serve system,  it  seems  to  me,  makes  it  worth  our  while  to  consider  the 
creation  of  a  new  railroad  administrative  system  along  similar  lines.  The 
problems  are  not  essentially  different,  since  in  each  case  it  is  the  purpose 
of  the  system  to  protect  the  interests  of  the  public  and  retain  the  benefits 
of  private  ownership. 

The  difficulty  of  co-ordinating  Federal  and  State  control  of  railroads 
in  the  matter  of  rates  and  taxation  appears  to  many  to  be  unsurmount- 
able.  A  similar  difficulty  was  apparent  in  the  Federal  Reserve  system 
in  connection  with  the  admission  of  State  banks  and  trust  companies 
to  membership  in  the  Federal  Reserve  system.  This,  however,  has  been 
largely  overcome,  and  at  the  present  time  most  of  the  large  State  banks 
and  trust  companies  are  members  of  the  Federal  Reserve  system,  gen- 
erally with  the  expressed  consent  of  the  State  authorities. 

The  strength  of  the  Federal  Reserve  system  lies  in  the  ownership  of 
the  Federal  Reserve  banks  by  the  member  banks,  and  the  centralization 
of  banking  reserves.  The  strength  of  the  new  railroad  administrative 
system  would  lie  in  the  ownership  of  the  Federal  railroad  corporations  by 
the  railroads  themselves,  and  the  control  of  railroad  operations  by  means 
of  the  power  to  protect  railroad  revenues  and  control  railroad  expendi- 
tures. 

During  the  last  few  months  the  Government  has  advanced  large  sums 
of  money  on  behalf  of  the  railroads.  Before  the  railroads  can  be  turned 
back  to  their  owners,  provision  must  be  made  for  safeguarding  such  ad- 
vances. At  the  same  time,  opportunity  must  be  given  the  railroads  to 
adjust  their  financial  operations  to  new  conditions,  to  the  end  that  the 
public,  owners  and  employees  may  be  assured  of  the  establishment  of  the 
railroads  on  a  sound  business  basis. 

An  identical  letter  is  being  sent  to  the  Hon.  Carter  Glass,  Secretary  of 
the  Treasury,  for  his  information. 

Respectfully, 
(Signed)     WILLIAM   R.   DAWES. 


STANDARD  FORM  OF  CONTRACT  FOR   SHORT-LINE 
RAILROADS. 
The  Georgia  Northern  Railway,  through  its  Treasurer, 

C.  W.  Pidcock  Jr.  of  Moultrie,  Ga.,  has  favored  the 
"Chronicle"  with  a  copy  of  the  standard  form  of  contract 
for  short-line  railroads  which  his  company  has  recently 
entered  into  with  the  United  States  Railroad  Administra- 
tion. This  form  of  contract  was  negotiated  with  the 
Director-General  of  Raihoads  by  the  Committee  on  Con- 
tract and  Legislation  of  the  American  Short-Line  Railroad 
Association,   711-713   Union   Trust  Building,   Washington, 

D.  C,  and  it  is  intended  "for  use  in  the  ordinary  case,  sub- 
ject to  the"  Government's  reserved  right  to  insist  on  different 
provisions  in  eases  obviously  requiring  a  different  treat- 
ment, and  to  any  changes 'of  detail  or  phraseology  that  may 
prove  to  be  necessary." 

The  Soutn  Georgia  Railway  is  another  company  that  has 
signed  the  short-term  contract,  and  its  Treasurer,  C.  T. 
Tillman  of.  Quitman,  Ga.,  writing  to  the  "Chronicle,"  says: 
"There  is  no.  provision  in  this  contract  for  annual  compen- 
sation or  other  returns  to  our  company.  The  making  of 
this  contract  with  the  Director-General  of  Railroads  gives 
the  short  lines  certain  protection  that  they  would  not  other- 
wise have.  One  item  of  advantage  is  the  allowance  of  two 
days  free  time,  on  per  diem,  on  foreign  cars.  Another  is  that 
the  routing  of  inbound  tonnage  via  our  lines  will  be  protected. 
It  would  not,  however,  be  proper  to  class  this  road  as  being 
operated  by  the  United  States  Railroad  Administration." 
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COPY  OF  CONTRACT  FOR  SHORT-LINE  RAILROADS. 

[The  Director-General  reserves  the  right  to  make  changes  or  insist  on 
other  provisions  as  the  facts  of  the  particular  case  make  the  same  necessary.] 

This  Agreement  made  this  20th  day  of  December  1918  between  William 
G.  McAdoo,  Director-General  of  Railroads  (hereinafter  called  the  Director- 
General)  ,  acting  on  behalf  of  the  United  States  and  the  President ,  under 
the  powers  conferred  on  him  by  the  proclamation  of  the  President,  here- 
inafter referred  to,  and  the  Georgia  Northern  Railway  Company,  a  cor- 
poration duly  organized  under  the  laws  of  the  State  of  Georgia  (hereinafter 
p  lied  the  company): 

Witnesseth  that — 

(a)  Whereas,  by  a  proclamation  dated  Dec.  26  1917  the  President, 
acting  under  the  powers  conferred  on  him  by  the  Constitution  and  laws  of 
the  United  States,  by  virtue  of  the  joint  resolutions  of  the  Senate  and 
House  of  Representatives  bearing  date  April  6  and  Dec.  7  1917,  respec- 
tively, and  particularly  by  virtue  of  Section  1  of  the  Act  of  Congress  ap- 
proved Aug.  29  1916  entitled  "An  Act  making  appropriations  for  the  sup- 
port of  the  army  for  the  fiscal  year  ending  June  30  1917,  and  for  other 
purposes,"  took  possession  of  and  assumed  control  at  12  o'clock  noon  on 
Dec.  28  1917  for  war  purposes  of  certain  railroads  constituting  a  system  or 
systems  of  transportation  (not  including  the  railroad  of  the  company 
described  herein),  and  appointed  W.  G.  McAdoo  Director-General  of 
Railroads;  and 

(6)  Whereas,  the  Act  of  Congress  called  herein  the  Federal  Control  Act, 
approved  by  the  President  March  21  1918,  brought  under  Federal  control 
the  railroad  hereinafter  described  under  the  following  provision:  "That 
every  railroad  not  owned,  controlled  or  operated  by  another  carrier  com- 
pany, and  which  has  heretofore  competed  for  traffic  with  a  railroad  or 
railroads  of  which  the  President  has  taken  the  possession,  use  and  control, 
or  which  connects  with  such  railroads  and  is  engaged  as  a  common  carrier 
in  general  transportation,  shall  be  held  and  considered  as  within  'Federal 
control,'  as  herein  defined,  and  necessary  for  the  prosecution  of  the  war, 
and  shall  be  entitled  to  the  benefit  of  all  the  provisions  of  this  Act;"  and 

(c)  Whereas,  by  proclamation,  dated  March  29  1918,  the  President, 
pursuant  to  said  Federal  Control  Act  authorized  the  said  W.  G.  McAdoo, 
as  Director-General,  either  personally  or  through  such  divisions,  agencies 
or  persons  as  he  may  appoint,  and  in  his  own  name  or  in  the  name  of  such 
divisions,  agencies  or  persons,  or  in  the  name  of  the  President,  to  make 
with  the  carriers,  or  any  of  them,  such  agreements  as  may  be  necessary 
and  expedient  respecting  any  matter  concerning  which  it  may  be  necessary 
or  expedient  to  deal  and  to  make  any  and  all  contracts,  agreements  or 
obligations  necessary  or  expedient  in  connection  with  the  Federal  control 
of  such  railroads  as  fully  in  all  respects  as  the  President  might  do; 

Now,  Therefore,  the  parties  hereto,  each  in  consideration  of  the  agree- 
ments of  the  other  herein  contained,  do  hereby  covenant  and  agree  to 
and  with  each  other  as  follows: 

Section  1.  (a)  This  agreement  shall  be  binding  upon  the  United  States, 
the  Director-General  and  his  successors,  and  upon  the  company,  its  suc- 
cessors and  assigns ,  and 

This  agreement  shall  not  be  construed  as  creating  any  right,  claim,  privi- 
lege or  benefit  against  either  party  hereto  in  favor  of  any  State  or  any  sub- 
division thereof,  or  of  any  individual  or  corporation  other  than  the  parties 
hereto. 

(6)  Wherever  in  this  agreement  the  words  "Director-General"  are  used, 
they  shall  be  understood  as  designating  William  G.  McAdoo,  or  such  other 
person  as  the  President  may  from  time  to  time  appoint  to  exercise  the 
powers  conferred  on  him  by  law  with  relation  to  Federal  control. 

Section  2.  The  company's  said  railroad  affected  by  this  agreement  shall 
be  considered  as  including  the  following  roads  and  properties:  [Non9.] 

Section  3.  (a)  The  company  accepts  the  terms  and  conditions  of  said 
Federal  Control  Act  and  the  terms  of  this  agreement,  and  expressly  accepts 
the  covenants  and  obligations  of  the  Director-General  in  this  agreement 
set  out  and  the  rights  arising  thereunder  in  full  adjustment,  settlement, 
satisfaction  and  discharge  of  any  and  all  claims  and  rights,  at  law  or  in 
equity,  which  it  now  has  or  hereafter  can  have  against  the  United  States. 
the  President*,  the  Director-General,  or  any  agent  or  agency  thereof  by 
virtue  of  anything  done  or  omitted,  pursuant  to  the  Acts  of  Congress 
herein  referred  to. 

This  is  not  intended  to  affect  any  claim  said  company  may  have  against 
the  United  States  for  carrying  the  mails  or  for  other  services  rendered  not 
pertaining  to  or  based  upon  the  Federal  Control  Act. 

(6)  The  company,  on  its  own  initiative  or  upon  the  request  of  the 
Director-General .  shall  take  all  appropriate  and  necessary  corporate  action 
to  carry  out  the  obligations  assumed  by  it  in  this  agreement  or  lawfully 
imposed  upon  it  by  or  pursuant  to  the  Federal  Control  Act. 

Section  4.  It  is  express!.-  agreed  and  understood  that  the  possession  and 
use  of  the  railroad  property  herein  described  subject  to  the  right  of  the 
Director-General  to  take  Che  said  property  into  actual  possession  as  here- 
inafter provided,  as  a  war  emergency,  shall  remain  in  the  company,  and 
the  company  shall  continue  to  operate  the  same,  and  all  revenues  accruing 
from  the  operation  thereof  shall  belong  to  the  company,  and  all  expenses 
arising  out  of  or  incident  thereto,  and  all  taxes  of  whatsoever  character 
imposed  thereon,  or  upon  the  company  shall  be  paid  and  borne  by  the 
company,  it  being  expressly  agreed  that  unless  and  until  the  Director- 
General  shall  as  a  war  necessity  take  over  the  actual  possession  and  opera- 
tion of  said  railroad  he  assumes  no  obligation  for  the  payment  of  any  ex- 
penses or  charges  in  connection  therewith,  nor  of  any  risk  or  accident  in 
connection  with  the  operation  or  control  of  said  property. 

Section  5.  All  rates,  fares  and  charges  for  transportation  services  per- 
formed jointly  by  the  com  >anj  and  any  transportation  system  in  the  pos- 
session of.  and  operated  ly,  the  Director-General  shall  be  divided  fairly 
between  the  Director-Gener  il  and  the  company.  It  is  agreed  that  the 
arbitraries  and  percentages  of  joint  rates,  both  passenger  and  freight,  re- 
ceived by  the  company  as  o  Ian.  1  1918  shall  not  be  reduced,  and  whenever 
joint  rates  have  been  or  shall  i>e  increased,  the  company  shall  receive  as  its 
proportion  of  such  Incre  se  !  joint  rates  amounts  in  the  same  ratio  as  its 
arbitraries  or  percentages    •  re  to  the  joint  rates  before  they  wore  increased. 

Section  6.  The  company  shall  receive  an  equitable  allotment  of  the  cars 
(and.  where  feasible,  motive  power)  in  the  possession  or  under  the  control 
of  the  Director-General.  For  the  equipment  thus  furnished  it  shall  pay 
the  per  diem  rentals  now  in  effect  or  as  they  may  be  established  from  time 
to  time  by  the  Director-General,  and  like  rentals  shall  be  paid  by  the 
Director-General  to  the  company  for  any  of  the  company's  equipment 
used  by  him:  Provided,  however.  That  there  shall  be  a  time  or  reclaim  allow- 
ance to  roads  of  100  miles  or  loss  in  length,  of  two  days,  which  will  be 
assumed  by  the  delivering  road. 

Section  7.  Such  arrangements  shall  be  made  for  the  routing  over  the 
company's  line  of  competitive  traffic  as  shall  insure  to  the  company  in  any 
month  the  same  proportion  of  such  competitive  traffic  as  it  had  of  the  total 
of  such  traffic  for  the  average  of  the  three  years,  counting  the  calendar 
years  of  1915,  1916  and  1917.  taking  into  account  both  class  and  quantity 
of  tonnage,  it  being  understood  and  agreed  that  if  in  any  month  such  pro- 
portion of  competitive  traffic  delivered  to  the  company  shall  be  less  than 
that  based  on  the  average  for  the  three-year  period,  the  Director-General 


will,  within  60  days  after  the  close  of  any  such  month,  deliver  such  additional 
amount  of  competitive  traffic  as  shall  make  up  the  required  amount. 

Section  8.  If  differences  arise  as  to  any  matter  arising  under  this  con- 
tract, either  party  may  refer  the  question  to  the  Inter-State  Commerce 
Commission,  and  its  decision  shall  be  final  and  binding. 

Section  9.  The  company,  so  far  as  practicable,  shall  have  the  right  to 
use  the  purchasing  agencies  of  the  Director-General  in  the  purchase  of 
materials  and  supplies  at  the  prices  which  the  Director- General  shall  pay 
therefor,  and  to  have  its  repairs  done  in  the  shops  of  its  connecting  lines 
to  the  same  extent  and  upon  the  same  terms  as  were  enjoyed  before  Federal 
control;  where  roads  have  heretofore  not  had  the  repairs  done  at  the  shops 
of  the  connecting  line,  but  at  private  shops  which  have  since  been  closed, 
they  may  have  their  repairs  done  at  the  shops  of  the  connecting  line  upon 
fair  terms. 

Section  10.  There  shall  be  no  discrimination  against  the  company  in 
the  matter  of  publishing  tariffs  and  routing.  In  all  publication  of  rates, 
tariffs  and  routing,  covering  the  territory  in  which  the  company's  road  is 
situated,  the  company  shall  be  treated  in  the  same  manner  as  the  trunk 
lines,  except  that  nothing  in  this  section  shall  be  construed  to  require  the 
establishment  of  joint  rates  where  joint  rates  were  not  in  effect  at  the 
commencement  of  Federal  control. 

Section  11.  It  is  expressly  agreed  that  if  in  the  opinion  of  the  Director- 
General  a  necessity  shall  arise  making  it  necessary  or  desirable  for  any 
purpose  connected  w?th  the  war,  for  the  Director- General  to  take  into  his 
own  hands  the  possession,  control  and  operation  of  said  railroad  and  the 
properties  herein  described,  he  shall  have  the  right  to  do  so.  In  such 
event  this  contract  shall  be  terminated  and  a  new  contract  made  providing 
for  the  payment  of  compensation  as  provided  by  the  Federal  Control  Act; 
and  if  in  the  meantime  it  becomes  necessary  in  his  opinion  to  issue  any  orders 
or  directions  to  said  company  affecting  the  movement  of  troops  or  war 
supplies,  said  company  shall  obey  such  orders  or  directions. 

Section  12.  In  view  of  the  foregoing  covenants  and  agreements,  and 

subject  thereto,  the  order  of  relinquishment  issued  on  the  ■ day  of 

June  1918  is  hereby  rescinded  and  set  aside  as  of  the  date  when  the  same 
was  issued;  and  the  said  railroad  and  the  properties  herein  described  are 
hereby  brought  fully  within  the  terms  and  under  the  control  of  the  said 
Federal  Control  Act,  the  same  in  all  respects  as  if  the  said  order  of  re- 
linquishment had  not  been  issued. 

Section  13.  The  Director-General  will  formulate  definite  rules  and  regu- 
lations governing  exchange  transportation,  which  rules  and  regulations 
shall  be  made  applicable  to  the  company  without  discrimination. 

Execution. 
In  Witness  Whereof,  these  presents  have,  on  the  day  and  year  first  above 
written,  been  duly  signed,  sealed  and  delivered  by  William  G.  McAoo, 
Director-General  of  Railroads,  and  duly  signed,  sealed  and  delivered  by 

the ,  by  its  President,  and  its 

corporate  seal  affixed  hereto,  attested  by  its  Secretary,  such  execution  and 
delivery  on  the  part  of  said  company  having  been  duly  authorized  and 
directed  by  vote  of  its  board  of  directors  at  a  meeting  duly  called  and  prop- 
erly held  on  Nov.  23  1918,  which  action  of  said  board  of  directors  was  duly 
authorized  by  vote  of  the  stockholders  of  the  said  company,  at  a  meeting 

duly  called  and  properly  held  at on , 

certificates  of  which  meetings,  duly  attested  by  the  Secretary  of  said  com- 
pany, have  been  lodged  with  the  Director-General. 
W.  G.  McADOO, 

Director-General  of  Railroads. 
THE   GEORGIA  NORTHERN  RAILWAY  CO., 
By  C.  W.  PIDCOCK,  President. 

Attest: 

F.  R.  PIDCOCK,  Secretary. 

[The  American  Short  Line  Railroad  Association,  writing  on  Oct.  31  1918, 
said:  "The  Association  has  done  all  of  the  work  and  has  accomplished  all  of 
the  results  so  far  obtained  in  connection  with  the  action  of  Congress  and 
the  making  and  agreeing  upon  the  standardized  contract  to  be  used  by  the 
Director-General  in  arranging  for  modified  control  of  Short  Line  railroads, 
and  the  Association  is  fully  prepared  to  aid  all  Short  Line  railroads  in  pre- 
paring and  presenting  their  case  to  the  Administi-.tion  for  consideration. 
This  Association  can,  in  many  cases,  do  all  that  is  necessary  to  be  done 
and  save  many  of  the  shorelines  from  having  to  send  a  representative  to 
Washington."] 


RADICAI7LAB0R  PARTY  FORMED  IN  NEW  YORK. 

A  new  American  Labor  Party  was  launched  at  a  convention 
held  in  New  York  City  on  Jan.  11  and  12,  with  a  radical 
platform  strongly  tinged  with  Socialistic  ideas.  The  con- 
vention was  a  local  affair,  but  was  similar  in  aims  and  pur- 
poses to  other  movements  now  in  process  of  organization  in 
Chicago  and  other  cities,  the  ultimate  piu-pose  of  which  is  to 
unite  in  a  national  Labor  Party  on  somewhat  the  same  lines 
as  the  British  Labor  Party.  The  new  party  invites  the  co- 
operation and  membership  of  brain  workers  as  well  as  man- 
ual workers,  in  that  respect  copying  the  new  "hand  and 
brain"  policy  of  the  British  labor  movement.  Its  platform 
forbids  endorsing  or  accepting  endorsements  from  the  Re- 
publican or  Democratic  parties,  but  makes  no  reference  in 
that  respect  to  the  Socialist  Party,  the  Non-Partisan  League, 
or  other  movements  held  to  be  composed  of  "workers."  In 
other  words,  the  door  is  left  open  for  fusion  with  the  Social- 
ists or  organized  farmers,  but  as  to  other  political  parties  a 
policy  of  aloofness  is  to  be  followed.  Leaders  of  the  new 
movement  were  quoted  as  saying  that  they  expected  to  co- 
I  b  closely  with  the  Socialist  Party  and  with  the  Social- 
istic  trade  unions,  but  without  merging  their  identity  in 

The  plan  provides  for  a  dues-paying  membership,  but  made 
up  of  individuals;  in  this  respect  it  differs  from  the  English 
Labor  Party,  in  which  the  trades-unions  join  as  a  body,  pay- 
ing dues  on  a  per  capita  basis,  regardless  ol  whether  the  in- 
dividual members  actually  vote  for  the  Labor  candidates. 

The  platform  adopted  by   tin'    \  labor  Party  of 

Now  York  demanded  self-determination  for  Ireland,  protested 
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against  "interference  in  the  internal  affairs  of  Russia  or  in 
any  other  nation,"  urged  tho  withdrawal  ol  Allied  troops  from 
Russia,  and  declared  for  a  "League  of  Workers"  to  supple- 
ment the  League  of  Nations,  and  whoso  purpose  it  would  be 
to  "destroy  autocratic  and  economic  imperialism  throughout 
the  world."  Among  the  other  reforms  urged  in  the  platform 
were  that  Federal  agencies  should  undertake  national  pro- 
jects during  the  period  of  reconstruction,  so  that  the  soldiers, 
sailors  and  war-work  employees  might  not  be  without  posi- 
tions; that  all  adidt  workers  should  be  guaranteed  a  mini- 
mum wage;  that  in  all  industries  there  should  be  established 
a  democratic  board  of  adjustment  to  establish  a  standard 
wage  based  on  the  average  cost  of  supporting  a  family  of 
five  persons;  the  inauguration  of  a  standard  working  week  not 
exceeding  forty-four  hours,  and  a  standard  work  day  of  eight 
hours;  the  establishment  by  law  of  the  right  of  workers  to 
organize,  with  the  recognition  that  the  worker  has  a  property 
right  in  his  job;  provision  for  the  care  of  the  workers  by 
State  insurance  against  accidents,  disease,  unemployment 
and  old  age,  and  the  continuation  after  the  war  of  soldiers' 
and  sailors'  insurance  and  the  extension  of  such  insurance 
by  the  Government. 

The  platform  also  called  for  the  enforcement  of  a  uniform 
standard  of  all  factory  laws,  child  labor  laws,  and  laws  pro- 
tecting women.  Under  the  provision  of  "democratic  control 
of  industry  and  commerce,*'  the  platform  urged  "the  demo- 
cratic control  of  industry  and  commerce  by  those  who  work 
with  the  hand  and  brain,  and  the  elimination  of  autocratic 
domination  of  the  forces  of  production,  either  by  seltish  pri- 
vate interests,  or  bureaucratic  agents  of  the  Government." 

Opposition  to  universal  military  training  in  time  of  peace 
and  acquiescence  in  it  in  time  of  war  only  when  approved  by 
a  referendum  vote  was  stated  in  the  plank  on  military  train- 
ing. Other  reforms  urged  were  equal  pay  for  men  and  wo- 
men for  the  same  work,  a  tax  of  100%  on  all  incomes  above 
$100,000;  the  use  of  revenue  from  a  system  of  taxation  on 
land  values,  and  taxes  to  eliminate  excessive  inheritance. 


FORTY    STATES    VOTE    NATION    DRY— TO    BECOME 

EFFECTIVE  ONE  YEAR  FROM  OFFICIAL 

NOTICE  AT  WASHINGTON. 

On  Jan.  14  Kansas,  North  Carolina,  Alabama,  Indiana, 
Illinois  and  Arkansas  ratified  the  national  prohibition  amend- 
ment, and  on  Jan.  15  Iowa,  Colorado,  Oregon,  New  Hamp- 
shire and  Utah  also  completed  affirmative  legislation  on 
the  measure,  while  on  Jan.  16  Missouri,  Nebraska  and 
Wyoming  adopted  the  Congressional  measure,  and  on  Jan.  17 
Wisconsin  fell  into  line,  making  with  the  previous  rati- 
fications a  total  of  forty  States,  or  four  States  more  than 
the  required  two-third  majority.  The  effect  of  the  amend- 
ment is  to  make  the  nation  "dry"  one  year  after  formal 
notice  of  ratification  by  thirty-six  States  has  reached  the 
State  Department,  when  a  proclamation  to  that  effect  will 
officiady  be  given  out  by  the  Secretary  of  State. 

Of  the  forty  States  that  have  taken  action,  only  four- 
teen have  certified  their  action  to  the  Federal ,  State  De- 
partment. They  are  Virginia,  Kentucky,  North  Dakota, 
South  Carolina,  Maryland,  South  Dakota,  Texas,  Mon- 
tana, Delaware,  Massachusetts,  Arizona,  Georgia,  Louisiana 
and  Michigan.  The  vote  of  the  Mississippi  Legislature, 
the  first  to  act,  has  not,  it  is  stated,  been  received  at  the 
State  Department.  The  Mississippi  Secretary  of  State 
saidon  Jan.  16  at  Jackson  that  the  certificate  had  been  mailed 
to  Washington  immediately  after  the  Legislature  acted  and 
that  a  duplicate  would  be  sent  if  the  original  had  been  lost. 

Congress  adopted  the  resolution  submitting  the  prohibition 
amendment  to  the  various  State  Legislatures  in  the  latter 
part  of  1917,  after  the  nation  had  entered  upon  war  with 
Germany.  The  exact  order  in  which  the  various  State 
Legislatures  ratified  the  resolution  is  shown  in  the  following 
list: 

Mississippi jan.    18  1918 

Virginia Jan.  --10  1918 

Kentucky jan.    14  1918 

South  Carolina Jan.    23  1918 

North  Dakota Jan.    25  1918 

Maryland . ._Feb.   13  191S 

Montana Feb.  19  1918 

Texas Mar.    4  1918 

Delaware Mar.  18  1918 

South  Dakota.. Mar.  10  1918 

Massachusetts ...Apr.     2  1918 

-Arizona May  27  1918 

Georgia July   22  1918 

Louisiana Aug 

Florida Dec. 

Michigan jan. 

Oklahoma Jan. 

Ohio ...Jan. 

Tennessee.; Jan. 

Idaho . Jan. 


3  1918 

14  1918 

2  1919 

7  1919 

7  1919 

8  1919 
8  1919 


Maine Jan.  8  1919 

West   Virginia Jan.  9  1919 

Washington.^ Jan.  13  1919 

California Jan.  13  1919 

Arkansas Jan.-  14  1919 

Illinois Jan.  14  1919 

Indiana -Jan.  14  1919 

Kansas ..Jan.  14  1919 

North  Carolina...- Jan.  14  1919 

Alabama Jan.  14  1919 

Iowa * ....Jan.  14  1919 

Colorado . Jan.  15  1919 

Oregon L Jan.  15  1919 

New   Hampshire Jan.  15  1919 

Utah ..IJan.  15  1919 

Nebraska- I. .Jan.  16  1919 

Missouri.... 4 Jan.  16  1910 

Wyoming ...Jan.  16  1919 


Wisconsin : Jan . 

Minnesota Jan. 


17  1919, 
17  1919 


No  further  action,  either  Congressional  or  Presidential, 
appears  to  be  necessary,  for  when  the  resolution  to  submit 
the  constitutional  amendment  to  the  States  for  ratification 
was  agreed  to  by  two-thirds  of  the  House  and  the  Senate 
the  question  passed  entirely  out  of  the  hands  of  the  national 
legislature  and  into  the  hands  of  the  Legislatures  of  the 
several  States.  The  President  does  not  have  to  take  any  steps 
in  the  matter,  as  provision  is  made  by  law  for  having  the 
certifications  of  the  actions  of  the  State  Legislatures  go 
directly  to  the  State  Department  and  the  final  pronounce- 
ment will  come  from  the  head  of  that  Department  of  the 
Government.  But  a  committee  of  distillers,  through  Levy 
Mayer,  chief  of  their  counsel,  announced  in  Chicago  on  Jan. 
15  that  contests  of  the  ratification  would  be  made  in  twenty- 
two  States.  He  contends  that  in  these  States  the  Constitu- 
tion requires  a  referendum  vote  of  citizens  in  order  to  ratify 
a  Constitutional  amendment. 

As  reported  in  these  columns  last  week,  the  distillers,  with 
an  approximate  capital  of  $1,000,000,000  are  starting  an 
aggressive  campaign  to  counter-act  this  policy.  Of  the  48 
States  only  the  following  have  not  ratified  the  amendment; 
Connecticut,  Nevada,  New  Jersey,  New  Mexico,  New  York, 
Pennsylvania,  Rhode  Island  and  Vermont.  The  efforts  to 
block  the  country  from  going  entirely  dry  has  begun  by  court 
action  being  instituted  in  California  to  prevent  the  Governor 
from  certifying  to  the  Secretary  of  State  there  that  the  State 
Legislature  has  ratified  the  dry  amendment,  and  attorney 
for  the  liquor  interests  assert  there  are  twenty-two  States 
in  all  where  a  referendum  of  the  voters  of  the  State  on  such 
matters  is  necessary,  according  to  the  State  constitutions. 

When  the  U.  S.  Senate  met  on  Jan.  16  and  word  was 
received  that  Nebraska  by  its  ratification  had  made  the 
amendment  a  part  of  the  Constitution,  Senator  Sheppard, 
author  of  the  amendment,  said: 

I  have  the  honor  to  announce  that  this  morning  Nebraska  ratified  the 
nation-wide  prohibition  amendment,  being  the  thirty-sixth  State"  to  ratify 
it.  Within  less  than  thirteen  months  the  amendment  becomes  part  of  the 
Federal  Constitution,  the  shortest  time  within  which  any  amendment  has 
been  ratified  with  the  sole  exception  of  the  amendment  abolishing  slavery. 

For  the  first  time  in  history  one  of  the  leading  nations  of  the  world 
embodies  in  its  national  organic  law  a  provision  prohibiting  traffic  in  intoxi- 
cating liquors,  a  traffic,  which  ultimately  would  have  undermined  the 
foundation  of  its  being. 

The  adoption  of  the  amendment  marks  the  advent  of  a  new  day.  It  is 
the  first  step  in  the  new  process  of  legislation  for  human  welfare  which  must 
follow  the  great  war  for  democracy  and  civilization  in  Europe  if  the  lessons 
of  the  conflict  are  to  be  gasped  and  utilized. 

The  resolution  of  amendment  submitted  by  Congress  to 
the  various  State  Legislatures  for  ratification  follows: 

Section  1 .  After  one  year  from  the  ratification  of  this  article  the  manu- 
facture, sale  or  transportation  of  intoxicating  liquors  within,  t he  importa- 
tion thereof  into,  or  the  exportation  thereof  from  the  United  States  and  all 
territories  subject  to   the  jurisdiction   thereof  for   bei  moses  is 

hereby  prohibited. 

Section  2.  The  Congress  and  the  sever al  States  shall  have  concurrent 
power  to  enforce  this  article  by  appropriate  legislation. 

Section  3.  This  article  shall  be  inoperative  unless  it  shall  have  been 
ratified  as  an  amendment  to  the  Constitution  by  the  Legislatures  of  the 
several  States,  as  provided  in  the  Constitution,  within  seven  years  from 
the  date  of  the  submission  hereof  to  the  States  by  the  Congress. 


CITY  EMPLOYEES'  RESPONSE  TO  RED  CROSS  ROLL 
CALL. 
We  learn  through  the  Atlantic  Division,  in  this  city,  of 
the  American  Red  Gross  that  through  the  various  city 
departments  more  than  10,000  subscriptions  were  turned 
into  the  Christmas  Roll  Call  of  the  American  Red  Cross 
and  the  number. of  city  employees  who  enrolled  through 
other  channels,  cannot  be  estimated.  To  quote  from  advices 
received  by  us: 

Every  Commissioner  interviewed  felt  that  his  department  was  virtually 
a  100%  enrollment,  although  many  members  had  subscribed  in  their  home 
communities  before  being  reached  through  their  offices.  But  in  every  de- 
partment the  same  enthusiastic  spirit  was  manifested  and  never  a  dissenting 
voice  was  heard. 

Tue  city  departments  had  ,been  organized   for  the  previous  campaigns 
and  upon  receipt  of  Mayor  Hylan's  letter  arming  the  loyal  support  of  all 
city  employees  little  remained  to   be  done   but  to  st:irt  the  machinery 
the  foregoing  drives.     In  the  majority  of  the  departments  where  women 
were  employed  the  detail  work  was  entrusted  to"  them. 

Several  divisions  felt  that  they  would  have  made  a  better  showing  had 
they  been  given  an  earlier  start.  In  some  instances  the  enrollment-blanks 
and  buttons  did  not  reach  them  until  the  middle. of  t  le  Roll  Call  week, 
when  a  large  percentage  of  their  forces  bad  already  enrolled. 

The  employees  of  the  New  York  Post  '>ffi,e  Hn.|  t!le  Railway  .Mail 
Service  made  an  excellent  showing  in  the  Christmas  Roll  Call  of  the  Ameri- 
can Red  Cross,  having  to  their  credit  a  total  of  7,425  memberships. 

As  in  the  city  departments  the  camp  ji  tu  «  ..-.  conducted  turough  the 
-orga'nizations  already  established  in  other  drives.  Heads  of  divisions 
report  that  in  every  instance  the  response  was  most  enthusiastic  and  those 
employees  who  had  already  subscribed  through  other  channels  reported 
the  fact  to  their  department  heads  to  explain  the  absence  of  their  names 
from  the  post  office  lists. 

Through  the  office  of  the  Zone  Supply  Officer  of  the  Red  Cross  Christmas 
Roll  Call  was  lengthened  by  4,062  memberships.  Capt.  Eugene  H. 
Sleeper  was  assigned  to  take  entire  charge  of  the  Roll  Call  and  he  supervised 
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the  distribution  of  posters,  buttons  and  enrollment  blanks  in  each  division, 
which  was  farther  divided  into  squads. 

The  largest  100%  enrollment  came  from  the  division  located  in  Building 
No.  24,  Bush  Terminal,  Brooklyn,  where  301  men  answered  the  c<iil  oi' 
"The  Greatest  Mother."  There  were  eighteen  other  divisions  which 
boasted  a  100%  enrollment. 


PROPOSAL  FOR  ADOPTION  OF  METRIC  SYSTEM  IN 
UNITED  STATES— ITS  USE  ADVISED  BY  INTER- 
NATIONAL HIGH  COMMISSION. 

A  resolution  providing  for  the  adoption  of  the  metric  sys- 
tem by  the  United  States  was  offered  in  the  Senate  on  Nov. 
21  by  Senator  Shaffroth.  According  to  an  announcement 
made  by  the  Treasury  Department  on  Nov.  10,  more  exten- 
sive use  of  the  metric  system  in  the  trade  and  commerce  of 
the  United  States  is  recommended  in  a  resolution  adopted  by 
the  United  States  section  of  the  International  High  Com. 
mission  of  which  Secretary  of  the  Treasury  McAdoo  is  Chair- 
mgn.     The  Treasury  Department's  announcement  say: 

The  Commission  has  regarded  this  subject  as  of  particular  importance  in 
the  United  States.  It  is,  of  course,  unnecessary  for  the  United  States 
section  to  recommend  to  the  Latin-American  sections  of  the  Commission 
anything  in  connection  with  the  metric  system,  which  is  exclusively  in 
use  throughout  Latin- America.  One  of  the  main  obstacles  to  documen- 
tary uniformity  as  between  the  United  States  and  Latin  America  is  to  be 
found  in  the  fact  that  the  United  States  does  not  make  the  use  of  the  metric 
system  obligatory  and  consequently  its  consular  aocuments  have  to  allow 
the  use  of  that  system  merely  as  optional.  Any  uniform  system  of  classi- 
fying merchandise,  however,  will  require  on  the  part  of  the  United  States 
thoroughgoing  and  complete  adherence  to  the  metric  system. 

Of  more  importance  than  statistical  and  administrative  questions  is  the 
use  of  the  metric  system  in  trade.  Now  that  the  United  States  is  obviously 
being  drawn  into  closer  and  more  vital  commercial  relations  with  the  rest 
of  the  world,  and  particularly  with  Latin  America,  our  manufacturers 
and  exporters  will  be  obliged  to  meet  the  demands  of  their  prospective 
customers  in  a  somewhat  more  accommodating  frame  of  mind  than  hitherto. 
Only  English-speaking  nations  still  have  to  adopt  the  metric  system  of 
weights  and  measures,  and  among  them  the  British  Empire,  or  at  least 
Great  Britain,  seems  to  be  giving  serious  consideration  to  the  necessity 
of  making  a  change.  Those  who  read  the  commerce  reports  of  the  United 
States  Department  of  Commerce  know  how  numerous  are  the  oppor- 
tunities necessarily  allowed  to  pass  by  because  of  our  inability  to  supply 
goods  and  machinery  constructed  in  accordance  with  the  metric  system. 
The  subject  has  now  assumed  a  most  practical  character  in  the  minds  of 
those  who  are  planning  for  the  post-war  trade  expansion. 

The  resolution  adopted  by  the  Commission  is  as  follows: 

The  United  States  section  of  the  International  High  Commission  having 
in  view  the  present  efforts  to  bring  about  the  exclusive  use  of  the  metric 
system  of  weights  and  measures  within  the  jurisdiction  of  the  United 
States,  resolves: 

1.  That,  in  the  opinion  of  the  section,  the  adoption  of  that  system  would 
be  proauctive  of  great  advantage  in  the  commercial  relations  of  the  United 
States  with  the  other  American  republics. 

2.  That  the  Secretary  of  the  section  be  directed  to  communicate  a  copy 
of  this  resolution  to  the  Chairmen  of  the  proper  committees  of  the  Senate 
and  the  House  of  Representatives. 


THE  NEW  BRITISH  CABINET. 

The  personnel  of  the  new  British  Cabinet,  selected  by 
Premier  Lloyd  George  following  the  recent  general  elections 
was  made  public  on  Jan.  10.  The  majority  of  the  members 
in  high  places  are  Conservatives,  notabiy  Andrew  Bona 
Law,  Earl  Curzon,  Arthur  J.  Balfour  and  Viscount  Milner. 
The  Labor  Party,  in  keeping  with  the  policy  adopted  after 
the  signing  of  the  armistice  of  refusing  to  participate  in  the 
Government,  is  not  represented  officially  in  the  new  Ministry. 
Instead,  as  the  largest  of  the  minority  parties  in  the  new 
House,  it  has  definitely  accepted  the  position  of  official 
Opposition,  and  its  members  have  moved  over  into  the 
benches  but  lately  occupied  by  the  Conservatives.  Premier 
Lloyd  George  has  taken  the  post  of  First  Lord  of  the  Treas- 
ury. Winston  Spencer  Churchill  becomes  Secretary  of  War 
and  of  the  Air  Ministry,  which  offices  have  been  combined 
The  Ministers  without  portfolios,  George  Nicoll  Barnes  and 
Sir  Eric  Geddes,  have  important  duties  for  which  there  are 
no  Cabinet  places.  Mr.  Barnes  will  represent  labor  at  the 
Paris  Peace  Conference,  while  Sir  Eric  has  undertaken  the 
management  of  demobilization. 

One  innovation  is  the  selection  for  the  fust  time  of  an  In- 
dian as  a  member  of  the  Government,  Sir  S.  H.  Sinha  having 
the  place  of  Under  Secretary  for  India.  Another  is  the  ap- 
pointment of  Cecil  Bisshop  Harmsworth,  brother  of  Lord 
Northcliffe,  to  succeed  Lord  Robert  Cecil  as  Under  Secre- 
tary for  Foreign  Affairs. 

In  addition  to  David  Lloyd  George  as  Premier  and  First 
Lord  of  the  Treasury,  the  members  of  the  Government  will 
be: 

LORD   PRIVY  SEAL  AND   LEADER   IN  HOUSE   OF  COMMONS— 

Andrew  Bonar  Law. 
PRESIDENT  OP  Till',  COUNCIL  AND  LEADER  IN  THE  HOUSE  OP 

LORDS — Earl  Curzon  of  Kedelston. 
MINISTERS  WITHOUT  PORTFOLIO— George  Nicoll  Barnes  and  Sir 

Eric  Geddes. 
LORD  CHANCELLOR — Sir  Frederick  EE.  Smith. 
SOME     SECRETARY— -Edward     Shortt.     UNDER     SECRETARY — 

1 1 runar  Greenwood. 


FOREIGN  SECRETARY— Arthur  J.  Balfour.  UNDER  SECRETARY 
— Cecil  Bisshopp  Harmsworth. 

SECRETARY  FOR  THE  COLONIES— Viscount  Milner. 

SECRETARY  OF  WAR  AND  OF  THE  AIR  MINISTRY  (which  have 
been  combined) — Winston  Spencer  Churchill.  UNDER  SECRE- 
TARY— Viscount  Peel. 

FINANCIAL  SECRETARY  TO  THE  WAR  OFFICE— Henry  W.  Forster. 

SECRETARY  FOR  INDIA— Edwin  S.  Montagu.  UNDER  SECRE- 
TARY—Sir  S.  H.  Sinha. 

FIRST  LORD  OF  THE  ADMIRALTY— Walter  Hume  Long.  PARLIA- 
MENTARY SECRETARY — Thomas  J.  MacNamara. 

PRESIDENT  OF  THE  BOARD  OF  TRADE — Sir  Albert  Stanley. 
UNDER  SECRETARY— W.  E.  Bridgeman. 

DEPARTMENT  OF  OVERSEAS  TRADE  DEVELOPMENT  AND  IN- 
TELLIGENCE— -Sir  Arthur  Steel-Maitland  (who  also  is  appointed 
an  additional  Under  Secretary  for  Foreign  Affairs  and  an  additional 
Parliamentary  Secretary  to  the  Board  of  Trade) . 

PRESIDENT  OF  THE  LOCAL  GOVERNMENT  BOARD— Dr.  Chris- 
topher Addison.  PARLIAMENTARY  SECRETARY— Stephen 
Walsh,  Laborite. 

SECRETARY  OF  AGRICULTURE — R.  E.  Prothero. 

MINISTER  OF  EDUCATION— H.  A.  L.  Fisher. 

SECRETARY  OF  THE  MINISTRY  OF  MUNITIONS  (which  is  to  be- 
come eventually  the  Ministry  of  Supply) — Andrew  Weir. 

FOOD  CONTROLLER— George  H.  Roberts. 

MINISTER  OF  SHIPPING— Sir  Joseph  P.  Maclay. 

MINISTER  OF  LABOR — Sir  Robert  Stevenson. 

HOME  MINISTER  FOR  PENSIONS— Sir  Laming  Worthington  Evans. 

MINISTER  FOR  NATIONAL  SERVICE  AND  RECONSTRUC- 
TION— Sir  Auckland  Geddes. 

CHANCELLOR  OF  THE  DUCHY  OF  LANCASTER— The  Earl  of 
Crawford. 

FIRST  COMMISSIONER  OF  WORKS — Sir  Alfred  Mond. 

ATTORNEY-GENERAL, — Sir  Gordon  Hewart. 

SOLICITOR-GENERAL, — Sir  Earnest  Pollock. 

POSTMASTER-GENERAL — Albert  Holden  Illingworth. 

PAYMASTER-GENERAL — Sir  Joseph  Compton-Rickett. 

CHANCELLOR  OF  THE  EXCHEQUER — Austen  Chamberlain. 

LORD  LIEUTENANT  OF  IRELAND— General  Viscount  French. 

CHIEF  SECRETARY  FOR  IRELAND — Sir  James  Ian  Macpherson. 

SECRETARY  FOR  SCOTLAND— Robert  Munro. 

Both  Mr.  Prothero  and  Andrew  Weir  were  raised  to  the 
peerage  on  accepting  their  new  offices.  It  was  announced 
that  until  there  has  been  more  time  to  make  permanent 
peace  arrangements,  the  existing  war  Cabinet  would  be  con- 
tinued . 

The  Government,  it  was  also  said,  intends  to  submit  to 
Parliament  proposals  for  the  establishment  of  a  Ministry 
of  Ways  and  Communications.  If  these  are  adopted,  Sir 
Eric  Geddes  will  be  invited  to  head  the  new  department . 

The  London  dispatches  in  announcing  the  membership  of 
the  new  Cabinet,  stated  that  the  British  newspapers  were 
wondering  whether  Lloyd  George  would  rule  his  Cabinet  or 
whether  his  Conservative  advisers  would  dominate  him. 
The  Premier,  the  dispatches  pointed  out,  is  pledged  by  his 
campaign  speeches  to  a  sweeping  program  of  liberal  reforms, 
particularly  the  giving  of  land  and  houses  to  workingmen  and 
discharged  soldiers.  His  principal  advisers  are  regarded  as 
representatives  of  the  landowning  interests,  who,  following 
tradition,  might  be  expected  to  place  barriers  in  the  way  of 
such  reforms. 


BRITISH  LABOR  PARTY  ASSUMES  NEW  ROLE  AS 
OFFICIAL  OPPOSITION. 

According  to  advices  sent  out  by  the  British  Wireless  Ser- 
vice on  Jan.  8,  the  British  Labor  Party  has  decided  to  accept 
the  responsible  position  of  official  Opposition  to  the  Govern- 
ment. This  is  said  to  be  a  landmark  in  English  Parliamen- 
tary history.  The  Labor  Party's  position  as  the  largest 
body  outside  the  coalition  has  entitled  it  to  this  distinction, 
and  its  leaders  will  take  their  seats  on  the  front  Opposition 
bench  as  the  alternative  combination  to  the  Ministry  of  the 
day.  At  the  same  time,  though  the  Labor  Party  has  this 
numerical  advantage,  it  is  to  be  remembered  that  there  are 
numerous  Liberals  in  the  Coalition,  and  that  the  total  num- 
ber of  Liberal  members  of  Parliament  is  well  in  excess  of  the 
total  number  of  Labor  members. 

The  leader  of  the  new  Opposition  will  be  William  Adam- 
son,  representing  West  Fife,  who  worked  as  a  miner  for 
27  years.  He  has  strongly  supported  the  Government  in  the 
prosecution  of  the  war. 

John  Robert  Clynes,  who  held  the  office  of  Food  Control- 
ler, is  to  be  Deputy  Leader.  He  withdrew  from  the  Gov- 
ernment in  compliance  with  the  Labor  Executive's  decision. 
Both  of  these  members  are  looked  upon  as  moderates. 

Three  of  the  seven  officers  appointed  by  the  Labor  Party 
including  the  Chairman,  are  miners. 


EQUITABLE  LIFE  ASSURANCE  CO.  ENTERS  FIELD  OF 
ACCIDENT  AND  HEALTH  INSURANCE. 
A  new  development  in  the  field  of  the  great  life  insurance 
companies  was  inaugurated  on  Jan.  14  by  the  Equitable 
Life  Assurance  Society  of  the  United  States  when  it  entered 
the  field  of  accident  and  health  insurance.  This  marks  a 
now  era  in  the  accident  and  health  business  which  heretofore 
has  been  conducted  by  capital  stock  companies  organized 
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chiefly  for  that  purpose.     Speaking  of  the  new  departure, 
President  W.  A.  Day,  of  the  Equitable,  said: 

I  believe  that  this  action  by  the  Equitable  will  favorably  affect  the 
accident  insurance  business  for  there  are  so  many  people  uninsured  or  un- 
protected by  accident  and  health  insurance  that  tho  field  is  large  enough 
for  all. 

Our  great  army  of  agents  throughout  the  country  come  in  daily  contact 
with  a  vast  number  of  people  and  are  glad  of  the  opportunity  to  increase 
their  public  service  and  their  business  by  adding  to  their  present  duties  the 
placing  of  accident  and  health  business. 

We  will  charge  practically  the  standard  rates  and  issue  modern,  standard 
policies.  The  last  innovation  in  life  insurance  inaugurated  by  the  Equit- 
able was  the  Group  Insurance  Plan,  which  has  proved  very  successful  and 
is  now  used  by  many  companies,  and  I  believe  this  new  departure  will  be 
«qually  successful.     We  will  commence  writing  the  new  business  to-morrow . 


ITEMS    ABOUT    BANKS,     TRUST    COMPANIES,    &c. 

The  public  sales  of  banks  stocks  this  week  aggregate  171 
shares,  of  which  100  shares  were  sold  at  auction  and  71  shares 
at  the  Stock  Exchange.  The  sales  of  trust  company  stocks 
reach  a  total  of  60  shares.  Twenty-two  shares  of  National 
Bank  of  Commerce  stock  were  sold  at  the  Stock  Exchange 
on  Friday  at  217,  an  advance  of  10  points  over  last  week's. 
sale  price: 

Shares.  BANK — -New  York.  Low.    High.  Close.  Last  previous  sale. 

♦171  Commerce,  Nat.  Bank  of..  208       217  217  Jan.    1919—     207 
TRUST  COMPANIES — New  York. 

50  Bankers  Trust  Co 385       385  385  Feb.  1916—     442 

ION.  Y.  Life  Ins.  &  Trust...  802       802  802  Dec.  1918—     869 

*Of  this  amount  71  shares  were  sold'at  the  Stock  Exchange. 

At  the  annual  meeting  this  week  of  the  First  National 
Bank  of  this  city,  Francis  D.  Bartow,  Vice-President  and 
Cashier,  was  elected  Vice-President,  and  Samuel  A.  Welldon 
was  elected  Cashier.  Mr.  Welldon  was  Cashier  when  he 
left  in  1917  .  He  served  in  the  army  as  Major  of  Field 
Artillery. 

Otis  Everett  and  George  E.  Schoepps  were  elected  As- 
sistant Cashiers  of  the  Chase  National  Bank  of  this  city 
this  week. 

D.  H.  G.  Penny,  Assistant  Director,  Division  of  For- 
eign Exchange  of  the  Federal  Reserve  Board,  was  this  week 
elected  a  Vice-President  of  the  National  Bank  of  Com- 
merce in  New  York.  Mr.  Penny  was  formerly  a  Vice- 
President  of  the  Irving  National  Bank,  and  is  an  author- 
ity on  foreign  exchange. 

On  Thursday,  Jan.  9,  James  McNeil  and  B.  D.  Forster 
were  appointed  Vice-Presidents  of  the  Bank  of  the  Man- 
hattan Company  of  this  city  and  John  Stewart  Baker  was  ap- 
pointed an  Assistant  Cashier.  James  McNeil  and  B.  D. 
Forster  had  previously  been  Assistant  Cashiers  of  the  bank. 

The  stockholders  of  the  Gotham  National  Bank  of  New 
York  at  the  annual  meeting  on  Jan.  14  1919  approved  the 
proposal  to  increase  the  capital  from  $200,000  to  $500,000 
and  the  surplus  from  $200,000  to  $425,000,  by  allowing  the 
present  stockholders  to  double  their  holdings  at  165,  and 
sell  to  new  interests  $100,000  of  capital  stock  at  195.  The 
enlarged  capital  and  surplus  to  take  effect  as  of  April  1 
1919.  F.  M.  Dunbaugh,  President  of  the  Colonial  Navi- 
gation Co.,  Victor  M.  Tyler,  manufactuerr,  of  New  Haven 
and  New  York,  and  John  G.  Scattergood,  Vice-President 
of  the  bank,  were  added  to  the  board  of  directors. 

H.  B.  Fonda  and  M.  S^  Billmire  have  been  appointed 
Assistant  Cashiers  of  the  Harriman  National  Bank  of  this 
city.  Mr.  Fonda  has  had  a  wide  banking  experience,  having 
been  officially  connected  with  the  National  Union  Bank  and 
the  National  Bank  of  Commerce,  and  was  later  Treasurer 
of  the  Trust  Co.  of  America.  Mr.  Billmire  is. at  present 
Cashier  of  the  Citizens  National  Bank  of  Baltimore.  Capt. 
W.  M.  Talbott,  of  New  York  and  Havana,  Treasurer  of  the 
Ciego  de  Avila  Sugar  Co.,  of  Havana,  Cuba,  and  Alvah 
Miller,  senior  member  of  the  firm  of  H.  G.  Craig  &  Co.,  an 
important  paper  firm  of  this  city,  and  also  Vice-President  of 
the  St.  Regis  Paper  Co.,  were  elected  to  the  board  of  direc- 
tors of  the  Harriman  National  Bank  at  this  week's  annual 
meeting. 


have  been  appointed  Assistant  Cashiers.  John  II .  Love;  of 
Graupnor,  Love  &  Lamprecht,  has  been  elected  as  a  director 
of  tho  bank. 


The  directors  of  the  Irving  National  Bank  gave  a  compli- 
mentary dinner  to  Edward  R.  Stettinius  and  Theodore  F. 
Whitmarsh  at  the  Hotel  Waldorf  on  Monday  last,  Jan.  13. 
The  dinner  was  given  in  recognition  of  the  conspicuous  ser- 
vice to  the  country  which  both  of  these  gentlemen  have 
rendered.  During  the  war  Mr.  Whitmarsh  was  actively 
identified  with  the  United  States  Food  Administratio,  and 
Mr.  Stettinius  was  Second  Assistant  Secretary  of  War  of 
the  United  States  and  now  is  the  special  representative  of  the 
United  States  War  Department  in  France. 

Russell  Brittingham,  Vice-President  of  the  Equitable  Safe 
Deposit  Co.,  was  elected  President  of  the  New  York  Safe 
Deposit  Association  at  the  annual  meeting  on  Jan.  9. 
Samuel  E.  Martin,  of  the  Peoples  Trust  Co.,  Brooklyn,  and 
Walter  J.  Barrown,  of  the  Standard  Safe  Deposit  Co.,  were 
elected  Vice-Presidents.  Henry  F:  Freund  was  elected 
Secretary,  and  Frank  J.  Mooney,  Treasurer.  Win.  Giblin 
and  Herbert  T.  Magruder  were  elected. to  the  Executive. 
Committee  to  serve  three  years. 


M.  F.  Bayard,  Trsasurer'  of  the  Scandinavian  Trust 
Co.  of  this  city,  and  John  D.  Gillfillan  Jr.  have  been  elected 
Vice-Presidents  of  the  company. 

A  branch  of  the  Bank  of  the  United  States  of  this  city 
was  opened  this  week  at  320  Fifth  Avenue. 


Charles  W.  Bogart,  President  of  the  Twenty-third  Ward 
Bank  of  this  city,  died  at  his  home  in  Harlem  on  Jan.  13. 
Mr.  Bogart  was  62  years  of  ago.  He  had  been  one  of  the 
organizers  of  the  bank  and  its  President  since  its  organiza- 
tion in  1887.  He  was  also  Treasurer  of  the  Bronx  Board 
of  Trade. 


As  an  expression  of  its  appreciation  of  the  contribution  of 
its  former  President,  Dumont  Clarke,  to  the  standing  and 
growth  of  the  American  Exchange  National  Bank  of  this 
city,  the  bank  on  the  15th  inst.  unveiled  a  life-size  portrait 
of  Mr.  Clarke  in  its  new  directors'  room. 


Abner  S.  Pope,  formerly  of  the  Seaboard  National  Bank 
of  Norfolk,  Va.,  director  of  the  Fidelity  Savings  &  Trust 
Co.  of  Norfolk,  now  Vice-President  of  the  Industrial  Finance 
Corporation,  has  been  elected  a- director  of  the  Morris  Plan 
Co.  of  New  York,  succeeding  the  late  Major  Willard  Straight. 
Since  the  previous  meeting  of  stockholders,  the  following 
names  have  been  added  to  the  board: 

General  Coleman  du  Pont;' 

Eugene  W.  Stetson,  Vice-President  Guaranty  Trust  Co.; 

Eugene  V.  R.  Thayer,  President  Chase  National  Bank.  ■ 

The  election  of.  Raymond  E.  Jones  as  President  of  the 
Merchants  National  Bank  of  this  City  was  among  the 
changes  to  occur  at  this  week's  annual  meeting.  Mr.  Jones, 
who  had  been  First  Vice-President  of  the  bank,  succeeds 
Theodore  E.  Burton  in  the  Presidency.  Mr.  Burton  has 
become  Chairman  of  the  Board.  J.  S.  Aldred  has  been  made 
Chairman  of  the  Executive  Committee.  The  new  President 
of  the  bank  is  but  thirty-four  years  of  age — the  youngest 
national  bank  president,  it  is  believed,  in  the  city. 


Lewis  E.  Pierson,  Chairman  of  the  Board  of  the  Irving 
National  Bank  of-  this  city,  has  been  re-elected  as  Chairman 
of  the  Board;  Rollin  P.  Grant,  formerly  President  of  the 
Irving,  has  been  elected  Vice-Chairman  of.  the  Board,  and 
Harry  E.  Ward,  formerly  First  Vice-President,  has  been 
elected  as  President.     William  Grafe  and  H.  A.  Matthews 


Ernest  A .  de  Lima  has  been  made  Manager  of  the  Foreign 
Department  of  the  Battery  Park  National  Bank  of  this  city, 
William  H.  Kemp,  Edward  Flash  Jr.,  Frederick.  E.  Hasler, 
George  M.  Dexter  and  Edwin  B.  Day  are  the  new  members 
of  the  board. ,  The  bank  also  has  two  new  Assistant  Cashiers, 
namely  George  S.  Talbot  and  William  Fuelling  Jr. 

Harold  C.  Richards  has  been  elected  President  of  the 
State  Bank  of  this  city,  succeeding  Oscar  L.  Richards,  who 
retires  after. serving  in  the  presidency  for  twenty-nine  years; 
Albert  I.  Voorhis,  heretofore  Cashier,  has  been  elected  a 
Vice-President;  W.  L.  Burckett  continues  as  a  Vice-Presi- 
dent. John  Kneisel,  previously  Cashier,  has  been  chosen 
Cashier;  Charles  D.  Smith  and  Frank  A.  Pap  pi  are  the 
Assistant  Cashiers;  while  Chester  Woodworth  has  been  made 
Auditor.  Sol  Wexler,  Wilbur  L.  Ball,  M.  H.  Mann  and 
Michael  Tuch  were  elected  directors  on  Jan.  13,  increasing 
the  membership  of  the  board  from  11  to  15. 
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North  McLean  has  been  appointed  Vice-President  of 
the  Mechanics  &  Metals  National  Bank  of  this  city.  Mr. 
McLean  has  been  Manager  of  the  Foreign  Department  of 
the  bank.  All  the  directors  were  re-elected  except  George 
R.  Sheldon,  who  died  on  Jan.  14. 


A.  H.  Baldwin,  former  United  States  Commercial  At- 
tache in  London,  and  recently  Commercial  Advisor  to  the 
War  Trade  Board,  has  become  assistant  to  Allen  Walker, 
Manager  of  the  Foreign  Trade  Bureau  of  the  Guaranty 
Trust  Company  of  New  York.  As  chief  of  the  Bureau  of 
Foreign  and  Domestic  Commerce,  in  Washington,  D.  C, 
during  the  period  from  1910  to  1914,  Mr.  Baldwin  saw  the 
first  great  expansion  of  that  bureau,  and  was  able  to  direct 
its  energies  largely  into  the  present  fields.  From  1914  to 
1916  he  served  in  London,  and  during  the  last  months  of 
the  war  was  attached  to  the  War  Trade  Board. 


The  Metropolitan  Trust  Company  has  elected  Arthur 
Amory  Houghton  of  Corning,  N.  Y.,  as  a  director  to  fill 
a  vacancy  in  its  board.  Mr.  Houghton  is  the  Vice-Presi- 
dent of  the  Corning  Glass  Works.  He  is  also  the  President 
of  the  Ephraim  Creek  Coal  &  Coke  Company,  a  West 
Virginia  corporation  with  offices  at  11  Broadway. 


In  addition  to  the  changes  in  official  staffs  and  directorates 
among  banks  of  this  city,  of  which  we  make  special  note 
above,  the  following  are  some  of  the  changes  in  the  boards 
of  the  local  financial  institutions: 

Atlantic  National  Bank. — All  the  old  directors  were  re-elected  and  Rufus 
W.  Scott  and  William  B.  Davis  were  added. 

Bank  of  Cuba. — James  M,  Motley  has  been  added  to  the  board. 

Citizens  National  Bank. — At  the  annual  meeting  of  the  shareholders 
Francis  M.  Bacon  Jr.  retired  from  the  board.  John  A.  Garver  of  the 
law  firm  of  Shearman  &  Sterling  was  recently  elected  a  director.  Ambrose 
R.  Adams  died  during  the  year.     The  remaining  directors  were  re-elected. 

Chatham  &  Phenix  National  Bank. — W.  H.  Strawn,  Vice-President,  was 
added  to  the  directorate. 

Coal  &  Iron  National  Bank. — Arthur  Hamilton  has  been  elected  a  director, 
succeeding  George  D.  Harris. 

Commercial  Trust. — Walter  J.  Drummond  has  been  elected  a  director. 

Continental  Bank.— Frederick  H.  Hornby  and  Frank  Poel  have  been 
elected  to  the  boa.d. 

Equitable  Trust  Co. — Bertram  G.  Work,  President  of  B.  F.  Goodrich  Co., 
has  been  elected  a  director. 

Fidelity  Trust  Co. — The  new  directors  elected  this  week  are:  William  H. 
Barron,  William  C.  Petee,  Irwin  Cadmus  and  A.  W.  Mellen. 

Fulton  Trust  Co. — J.  Roosevelt  Roosevelt,  E.  A.  Cruikshank,  Henry  K. 
Pomroy,  Alfred  E.  Marling,  Richard  H.  Williams,  Archibald  D.  Russell, 
Charles  M.  Newcombe  and  Robert  L.  Gerry  were  re-elected  trustees 
for  the  term  expiring  in  January  1922. 

Garfield  National  Bank. — Charles  S.  Wills  and  Arthur  W.  Snow  have 
been  elected  directors,  succeeding  Frederick  T.  Fleitmann  and  Angier 
B.  Duke. 

Greenwich  Bank. — Frank  Hammond,  Vice-President  and  Cashier  of  the 
bank,  is  a  new  member  of  the  board  of  directors.  H.  Boardman  Spalding 
has  also  been  made  a  director. 

National  Butchers  &  Drovers  Bank. — J.  S.  Jenkins,  L.  L.  Rothstein, 
Charles  Harwood,  Frank  G.  Carter,  John  S.  Healey  and  Robert  Steele  are 
newly  elected  directors. 

National  City  Bank. — Robert  S.  Lovett  of  the  Union  Pacific  RR.  Co., 
was  added  to  the  board  of  directors  on  Jan.  14. 

New  York  County  National  Bank. — Nicholas  Biddle  has  been  elected  to 
the  board  to  replace  George  R.  Walker. 


Anton  A.  Raven,  formerly  President  of  the  Atlantic 
Mutual  Insurance  Co.,  died  at  his  home  in  Caldwell,  N.  J., 
on  Jan.  15  in  his  eighty-sixth  year.  Mr.  Raven  had  been 
connected  with  the  company  for  sixty-seven  years,  and  had 
been  its  President  seventeen  years.  At  the  time  of  his 
death  he  had  been  Chairman  of  its  board  of  directors  for 
three  years.  He  was  President  of  the  Board  of  Marine 
Underwriters  and  the  American  Bureau  of  Shippers,  and 
trustee  of  the  Atlantic  Safe  Deposit  Co.,  the  Seaman's 
Bank  for  Savings,  the  Fidelity  &  Casualty  Co.,  the  Home 
Life  Insurance  Co.  and  the  Bank  of  New  York,  N.B.A., 
and  Chairman  of  the  Committee  on  Insurance  of  the  New 
York  Chamber  of  Commerce. 


George  R.  Sheldon,  banker,  and  former  Treasurer  of  the 
Republican  National  Committee,  died  at  Carbondale,  111., 
on  Jan.  14  of  injuries  received  the  previous  week  when  he 
was  crushed  by  a  coal  car  while  inspecting  a  mine.  Mr. 
Sheldon  was  born  in  Brooklyn  sixty-one  years  ago.  He  had 
been  associated  with  the  late  J.  P.  Morgan  in  many  large 
undertakings,  and  took  a  prominent  part  in  the  formation 
and  reorganization  of  industrial  and  financial  corporations. 
He  was  head  of  the  banking  firm  of  William  C.  Sheldon  & 
Co.,  established  by  his  father,  and  was  identified  with  a 
number  of  corporations  at  the  time  of  his  death,  among  them 
the  American  Locomotive  Co.,  the  Bethlehem  Steel  Co.,  the 
Corporation  Trust  Co.,  of  which  he  was  Vice-President,  the 
Mechanics  &  Metals  National  Bank,  of  which  he  served  as 


director,  the  North  American  Company,  of  which  he  became 
Treasurer  in  1898  and  Chairman  of  the  Board  in  1917. 
Resolutions  in  tribute  to  him  were  adopted  by  the  directors 
of  the  latter  on  Thursday.  Mr.  Sheldon  became  Treasurer 
of  the  Republican  National  Committee  in  1898  and  continued 
in  that  capacity  for  eight  years. 


Arthur  King  Wood  has  resigned  as  Chairman  of  the  Board 
of  the  Franklin  Trust  Co.  and  as  trustee  of  the  Franklin 
Safe  Deposit  Co.  Mr.  Wood  has  become  associated  with  the 
firm  of  Westinghouse,  Church,  Kerr  &  Co.  of  Manhattan. 
Mr.  Wood  was  identified  with  the  Franklin  Trust  Co.  since 
1908,  when  control  of  the  company  passed  to  the  Farmers' 
Loan  &  Trust  Co.  At  that  time  Mr.  Wood  became  Presi- 
dent of  the  Franklin  Trust.  He  continued  in  the  presidency 
until  the  control  again  changed,  in  1914.  In  January  1917 
he  became  Chairman  of  the  Board.  Thornton  Gerrish  has 
been  elected  a  director  of  the  Franklin  Safe  Deposit  Co.,  suc- 
ceeding Mr.  Wood.  Mr.  Gerrish  is  also  Vice-President  of 
the  Franklin  Trust  Co. 

At  the  annual  meeting  of  the  stockholders  of  the  First 
National  Bank  of  Brooklyn,  N.  Y.,  on  Jan.  14,  the  proposal 
to  increase  the  capital  from  $300,000  to  $500,000  was  ap- 
proved. This  action  of  the  stockholders  was  taken  for  the 
purpose  of  availing  of  the  privilege  to  act  in  a  fiduciary  ca- 
pacity extended  to  national  banks  under  the  recent  amend- 
ment to  the  Federal  Reserve  Act.  The  new  stock  will  be 
offered  at  $100  per  share.  The  enlarged  capital  becomes 
effective  Jan.  29  1919. 

John  W.  Fraser,  President  of  the  Eastern  District  Savings 
Bank  of  Brooklyn,  has  been  elected  a  director  of  the  Mechan- 
ics' Bank  of  Brooklyn  to  succeed  the  late  Daniel  Wilkin  Mc- 
Williams. 

At  the  annual  meeting  of  the  trustees  of  the  Brooklyn 
Trust  Co.  of  Brooklyn,  N.  Y.,  the  following  were  elected 
directors  for  the  term  expiring  Jan.  1  1922:  Frank  L.  Bab- 
bot,  Samuel  W.  Boocock,  William  N.  Dykman,  Frank  C. 
Munson,  David  G.  Ligget,  Howard  W.  Maxwell,  Harold 
I.  Pratt  and  J.  H.  Walbridge.  Frank  D.  Tuttle  has  been 
elected  a  director  for  the  term  ending  Jan.  1  1920. 

Charles  H .  Ohlau  and  Jacob  Goell  were  elected  as  directors 
of  the  Homestead  Bank  of  Brooklyn,  N.  Y.,  on  Jan.  14,  suc- 
ceeding G.  S.  Hice  and  Samuel  Palley. 

Carl  E.  Meyer,  who  resigned  on  Sept.  11  1918  as  Cashier 
of  the  Flushing  National  Bank  of  Flushing  to  enter  the 
army,  has  been  re-elected  Cashier,  having  been  discharged 
from  the  service.  Fisher  A.  Buell  has  been  elected  a  direc- 
tor of  the  bank. 


The  directors  of  the  First  National  Bank  of  Hartford, 
Conn.,  at  their  annual  meeting  this  week  elected  Emerson, 
F.  Harrington,  Cashier,  to  succeed  the  late  Charles  D.  Riley. 
For  the  last  twelve  years  Mr.  Harrington  had  been  an 
Assistant  Cashier  of  the  institution.  He  was  born  in  Hart- 
ford and  has  been  with  the  First  National  Bank  since  1881, 
when  he  entered  its  service  as  a  messenger.  He  rose  through 
various  positions  until  his  election  as  Assistant  Cashier 
in  1907. 

Robert  E.  Fabian,  heretofore  Assistant  Title  Officer  of 
the  Columbia  Avenue  Trust  Co.  of  Philadelphia,  has  been 
made  Title  Officer.  William  S.  Burkhart  has  been  made 
Assistant  Title  Officer. 


T.  E.  Frame,  who  was  formerly  Secretary,  has  been  elected 
Vice-President  of  the  Philadelphia  Trust  Co.  of  Philadel- 
phia, Pa.,  and  Henry  L.  McCloy,  heretofore  Assistant 
Treasurer,  has  been  elected  Secretary;  John  C.  Wallace, 
previously  Assistant  Secretary,  has  been  elected  Treasurer, 
and  John  B.  Townsend  has  been  elected  Assistant  to  the 
Vice-President.  Frank  M.  Hardt,  heretofore  Treasurer  and 
Vice-President,  remains  Vice-President. 

Colonel  T.  Edward  Clyde  has  been  elected  President  of 
the  First  National  Bank  of  Chester,  Pa.,  succeeding  the 
late  George  M.  Booth.  Samuel  Lloyd  Irving  has  been 
named  a  director,  succeeding  his  father,  William  A.  Irving, 
who  died  recently.  George  Bv  Harvey  takes  the  place  of 
his  uncle,  George  M.  Booth,  as  a  director  of  the  bank. 
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At  the  annual  meeting  of  the  stockholders  of  the  National 
Bank  of  Baltimore  on  Jan.  14,  Wade  H.  Gardner  was 
elected  a  director  to  succeed  the  late  Dr.  Nathan  R.  Gorter. 


Samuel  W.  Tschudi,  Cashier  of  the  Merchants-Mechanics 
First  National  Bank  of  Baltimore,  was  elected  a  director 
of  the  institution  at  its  annual  meeting  Jan.  14. 


At  the  annual  meeting  of  the  stockholders  of  the  American 
Bank  of  Baltimore,  Allen  Schwartz  was  elected  a  director 
to  succeed  his  father  the  late  William  Schwartz.  In  ad- 
dition the  following  new  members  were  added  to  the  board 
of  directors:  Charles  M.  Struven  of  Charles  M.  Struven  & 
Co.;  Henry  Kolb,  President  of  the  Overlea  Realty  Co., 
and  William   F.   Schluderberg,   Treasurer  of  the  William 

Schluderberg  &  Son  Co. 

« 

Dr.  J.  W.  Gascoyne  has  been  elected  a  director  of  the 
National  Marine  Bank  of  Baltimore  in  lieu  of  W.  L.  Strause, 

resigned. 

♦ 

At  the  annual  meeting  of  the  stockholders  of  the  Con- 
tinental Trust  Co.  of  Baltimore  Jan.  7,  S.  Davies  Warfield, 
President  of  the  institution,  submitted  his  annual  report 
which  showed  net  earnings  of  $237,711  and  the  usual  semi- 
annual dividend  of  6%  was  declared,  payable  Jan.  10  to 
stockholders  of  record  Jan.  8.  At  the  same  meeting  three 
vacancies  in  the  directorate  were  filled  by  the  election  of 
James  M.  Easter,  E.  F.  Richards  and  F.  S.  Chavanner,  all 
of  Baltimore. 


The  Union  Commerce  National  Bank  of  Cleveland  an- 
nounces that  Charles  L.  Bradley  has  been  elected  an  active 
Vice-President  of  the  institution.  Mr.  Bradley  has  been 
associated  as  a  director  of  the  bank  for  the  past  eight  years. 
He  is  also  a  director  of  the  Citizens  Savings  &  Trust  Co., 
Vice-President  and  Director  of  the  Nickel  Plate  Railroad, 
President  of  the  Cleveland  Material  Company,  and  Vio 
President  and  Director  of  the  National  Tool  Company. 
Mr.  Bradlev  has  been  prominent  in  war  activities,  being 
Vice-Chairman  and  active  head  of  the  Cleveland  Liberty 
Loan  Association.  He  is  also  a  member  of  the  Executive 
Committee  of  the  Cleveland  Chanter  American  Red  Cross 
and  prominently  associated  with  Victo^v  Che^,  Y.  M.  C.A. 
-  nd  other  campaigns.  William  C.  C-nne,  who  for  many 
years  had  been  closely  identified  with  the  banking  interests 
of  Cleveland,  had  resigned  as  Vice-President  of  the  Union 
Commerce  National  Bank  and  will  retire  altogether  from 
active  business.  It  is  announced  that  Mr.  Caine  has  taken 
this  step  much  to  the  regret  of  the  institution  in  order  to 
devote  his  time  to  travel  and  recreation. 


C  iff  r<\  C.  Whitmore  ^as  been  elected  President  of  the 
Secnntv  Pavi-gs  Bank  &  Trust  Co.  of  Toledo,  Ohio,  succeed- 
ing F.  ^.Hoehler  who  has  been  elected  third  Vice-President. 
Mr.  Hoehler  retired  from  the  Presidency  because  o?  the 
pressure  of  other  interests  on  his  time.  Mr.  Whitmore 
advances  from  the  Vice-Presidency.  R.  J.  West,  President 
of  the  West-Crescent  Fuel  Co.,  and  A.  R.  Kuhlman,  Presi- 
dent of  the  To!'  do  Builders'  Supoly  Co.,  have  been  elected 
directors  of  the  peeurity  Savings  Bank  &  Trust  Co.,  succeed- 
ing S.  D.  Ca^r.  President  of  the  National  Bank  o°  Commerce 
and  M.  W.  Young,  President  of  the  Second  National  Bank, 
who  res>g  ed  because  of  the  provisions  of  the  Clavton  law 
preventing  interlocking  directorates, 


Members  of  the  board  of  directors  of  the  First  National 
Ban1'  of  Chicaeo  were  reelected  at  the  annual  meeting:  of 
the  sWVhoMers,  and  PhiliD  D.  Block,  Vice-President  of  t^e 
Inland  Stee1  Co.,  was  added  to  the  'oa^d.  No  c^angre  in 
the  personnel  of  the  official  staff  of  either  the  First  National 
Bank  or  the  First  Trust  &  Savings  Bank  was  made  at  the 
meeting  oe  the  directors,  Melvin  A.  Traylor  having  been 
previouslv  elected  as  President  of  the  First  Trust  and  Vi"e- 
P-esident  of  the  First  National,  assuming  both  offices  at 
the  close  of  1918. 

The  number  of  savings  depositors  in  the  First  Trust  & 
Pavines  Bank  passed  the  100,000  mark  during  the  current 
January  i"ter«st  period.  This  bank  was  started  <vith  one 
million  dollars  capital  in  December  1903  under  direction  of 
James  B .  Forp-an  -  to  handle  the  savings^  bond  and  trust 
business.  The  conception  of  a  State  bank  controlled  through 
the  same  sto^k  ownership  as  the  First  National  Bank  was 
err  inal,  pr  '  t  roved  successful  from  the  outset.     The  fol- 


lowing  table   shows   the   development   in   both  number  of 
accounts  and  in  strictly  savings  deposits: 

Number  of  Book 

Dale —                                                  Savings  Accounts.  Savings. 

January  1904 525  $78,669 

1907 - 31.147  18.158,687 

1910 53.222  26,758,824 

1913 71,735  35,883.644 

1916 93.206  42,715,958 

1919 100,389  45.508,611 

No  mergers  or  consolidations  have  contributed  to  the 
bank's  growth,  which  has  accumulated  a  capital  and  sur- 
plus of  $10,500,000. 


The  proposal  to  increase  the  capital  of  the  Central  Manu- 
facturing District  Bank  of  Chicago  from  $2.50,000  to  $400,000 
was  ratified  by  the  stockholders  at  their  annual  meeting  on 
Jan.  8.  This  increase,  to  which  we  previously  referred  in 
our  issue  of  Dec.  21,  was  voted  on  by  the  directors  at  their 
December  meeting.  The  new  stock  will  be  offered  pro  rata 
to  stockholders  at  $125  a  share,  the  premium  of  $25  to  be 
added  to  the  surplus  account.  The  new  stock  payments 
are  to  be  made  on  or  before  Feb.  1  1919.  The  old  stock  is 
now  quoted  at  around  $212  bid,  having  had  a  steady  ad- 
vance in  the  last  year.  The  increase  in  capital  is  designed 
to  provide  for  a  material  expansion  in  the  bank's  business. 
The  officers  and  directors  were  re-elected  for  the  ensuing 
year. 


The  annual  report  of  the  Harris  Trust  &  Savings  Bank  of 
Chicago,  submitted  at  the  annual  meeting  of  the  stockholders 
on  Jan.  8,  shows  net  profits  for  the  year,  after  the  deduction 
of  all  charges  and  appropriations  for  various  funds,  of 
$577,103,  which  compares  with  net  profits  of  $573,864  for 
the  preceding  twelve  months,  or  equal  to  10.31%  on  the 
average  capital  employed  in  1918,  as  compared  with  10.54% 
on  the  capital  employed  in  the  preceding  year.  Net  profits 
for  1918  a-e  shown  to  be  28.85%  of  the  $2,000,000  capital 
stock  of  the  institution.  At  the  directors'  meeting,  which 
followed  the  meeting  of  the  stockholders,  Harry  H.  Jones, 
heretofore  Bond  Sales  Manager;  Frank  R.  Elliott,  formerly 
T-easurer;  Frank  McNair,  formerly  Bond  Sales  Manager, 
and  Robert  O.  Lord,  heretofore  Cashier,  were  elected  Vice- 
Presidents  of  the  institution.  Lieutenant  John  S.  Broek-. 
smit,  who  before  he  entered  the  United  States  Army  was 
Cashier  of  the  bank,  was  elected  Treasurer  to  succeed  Mr. 
Elliott;  Joseph  H.  Vaill,  heretofore  Assistant  Cashier,  was 
made  Cashier  in  lieu  of  Mr.  Lord,  and  G.I.  Bell,  Albert  C. 
Koch  and  Edward  B.  Hall,  formerly  Assistant  Bond  Sales 
Managers,  were  promoted  to  Managers.  All  other  officers 
were  re-elected.  Ward  W.  Willits,  President  of  the  Adams 
&  Westlake  Co.,  was  elected  a  director  of  the  institution. 


At  the  annual  meeting  of .  the  directors .  of  Noel  State 
Bank  of  Chicago  on  Jan.  15,  Otto  J.  Hartwig  was  elected 
Chairman  of  the  Board  for  the  eleventh  consecutive  year. 
The  following  officers  of  the  bank  were  elected  or  re-elected: 
President  Joseph  R.  Noel;  Vice-Presidents,  James  Davis 
and  Frank  W.  Hausmann;  Cashier,  James  T.  Perkins; 
Assistant  Cashier,  Agnes  J.  Olsen.  Nicholas  J.  Reuland 
was  reappointed  Manager  of  the  Mortgage  and  Bond  De- 
partment. At  the  annual  meeting  of  the  stockholders  held 
Jan.  13,  two  new  directors  were  added  to  the  Board— Joseph 
T.  Johnson,  Treasurer  Johnson  Chair  Co.,  and  Christian  V. 
Nieman,  President  Chicago  Tea  Co.  Net  profits  of  the  bank 
for  last  year,  after  paying  all  expenses,  interest  and  taxes, 
setting  aside  reserve  for  taxes,  providing  for  all  losses  and 
depreciation  and  charging  off  the  furniture  and  fixture  ac- 
count, were  $39,969  50,  being  13.32%  on  the  capital  of 
$300,000.  Deposits  increased  $379,000  during  the  year. 
Regular  dividends  amounting  to  8  %  and  an  extra  of  2  %  were 

paid. 

♦ 

At  the  annual  meeting  of  the  stockholders  of  the  Fort 
Dearborn  National  Bank  of  Chicago  on  Jan.  14,  the  following 
changes  were,  made  in  the  official  staff  of  the  institution: 
Edwin  C.  Tubles,  heretofore  Cashier  of  the  bank,  and 
William  L.  McKee,  formerly  an  Assistant  Cashier,  were 
elected"  Vice-Presidents;  William  W.  Le  Gros,  formerly  an 
Assistant  Cashier,  was  ma  Je  Cashier,  succeeding  Mr.  Tubles, 
and  Edward  N.  Heinz,'  an  Assistant  Cashier,  was  made 
Manager  of  the  Foreign  Department  of  the  institution,  in 
addition  to  his  present  duties.  Three  new  directors  were 
added  to  the  board,  namely,  Marcus  Jacobowskv,  C.  U. 
Snyder  and  George  H.  Wilson. 
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James  Skitt,  formerly  of  the  investment  department  of  the 
Union  Trust  Co.  of  Chicago,  is  now  associated  with  the  bond 
department  of  the  National  Bank  of  the  Republic,  Chicago. 


At  the  annual  meeting  of  the  stockholders  and  directors 
of  the  Union  Trust  Company  of  Chicago  on  Jan.  14  all 
directors  were  re-elected.  John  J.  Anton  was  added  to 
staff  as  an  Assistant  Cashier.  The  sum  of  $200, COO  was 
carried  to  surplus  account,  making  that  item  $2,000,000. 
The  capital  is  $1,500,000.  An  extra  dividend  of  2%  was 
declared. 


The  stockholders  of  the  Standard  Trust  &  Savings  Bank 
of  Chicago  have  elected  to  the  directorate  Eugene  N.  Strom, 
Vice-President  of  the  Pettibone-Mulliken  Company. 

At  the  annual  meeting  of  the  United  States  Bank  of 
Chicago  William  C.  Fahsbender  was  elected  an  Assistant 
Cashier  of  the  institution  and  Jacob  J.  Sinis  was  made  a 
member  of  the  directorate. 

Samuel  Shuster,  Cashier  of  the  Schiff  &  Co.,  State  Bank 
of  Chicago,  was  this  week  elected  a  Vice-President  of  the 
bank.     Mr.  Shuster  will  retain  his  position  as  Cashier. 

At  the  recent  annual  meeting  of  the  Liberty  Trust  & 
Savings  Banks  of  Chicago  the  following  new  officials  were 
elected:  Walter  M.  Heymann,  President;  Frank  A.  Alden, 
Vice-President;  Adolph  S.  Holquist,  Cashier  and  Jacob 
Landon,    Assistant    Cashier. 

E.  B.  Carson,  a  Vice-President  of  the  Greenebaum  Sons 
Bank  &  Trust  Co.  of  Chicago,  was  elected  a  director  at  the 
annual  meeting  on  Jan.  14. 


Charles  F.  Buehrie  and  Joseph  Meyer  were  elected  direc- 
tors of  the  Cosmopolitan  State  Bank  of  Chicago  at  the  an- 
nual meeting  of  the  institution  on  Jan.  14. 


At  the  annual  meeting  of  the  National  Bank  of  the  Re- 
public of  Chicago  on  Jan.  14,  F.  Edson  White,  Vice-Presi- 
dent of  Armour  &  Co. ,  was  elected  a  director  in  lieu  of  Charles 
R.  Crane,  resigned. 

At  the  annual  meeting  of  the  Chicago  Savings  Bank  & 
Trust  Co.  of  Chicago  on  Jan.  14,  M.  A.  Healy ,  Vice-President 
of  the  firm  of  Lyon  &  Healy,  and  Raymond  E.  Durham  and 
W.  T.  Bacon,  Vice-Presidents  of  the  Chicago  Savings  Bank 
&  Trust  Co.,  became  members  of  the  board  of  directors. 


Trust  company  privileges  have  recently  been  granted 
the  Metropolitan  National  Bank  of  Minneapolis  by  the 
Federal  Reserve  Board  under  which  the  institution  will  be 
allowed  to  act  in  a  fiduciary  capacity.  The  new  Trust 
Department  will  be  opened  in  the  near  fixture.  The  capital 
of  the  Metropolitan  National  is  $500,000  with  surplus  and 
undivided  profits  of  $134,843. 


The  Western  Montana  National  Bank  of  Missoula,  Mont., 
has  recently  been  placed  under  new  management.  Fred  T. 
Sterling,  heretofore  Vice-President  of  the  Missoula  Mercan- 
tile Co.  of  Missoula,  has  been  chosen  President  of  the  bank, 
and  a  number  of  well-known  Montana  business  men  are  stock- 
holders in  the  institution.  It  was  founded  in  1889.  Hewell 
Gough,  formerly  Cashier  of  the  First  National  Bank,  Mis- 
soula, who  was  connected  with  that  institution  for  the  past 
fifteen  years,  was  elected  Cashier  of  the  Western  Montana 
National.  Will  IT.  Clark,  who  has  been  an  employee  of  the 
Western  Montana  National  Bank  for  the  past  eleven  years, 
was  elected  Assistant  Cashier. 

A  consolidation  has  recently  been  arranged  between  the 
Mercantile  Trust  Co.  (capital  $300,000)  of  Little  Rock,  and 
the  Union  Trust  Co.  (capital  $250,000)  of  that  city.  The 
enlarged  institution  is  to  be  known  as  (lie  Union  &  Mercantile 
Trust  Co. and  will  have  a  capital  of  $400,000,  with  a  surplus 
of  $250,000,  and  deposits  of  more  than  $4,000,000.  Under 
the  merger  plan  th<  Iders  of  '■'  tile  Trust 

Co.  will  reci  I  per  share  of  their  stock,  I  ho  par 

of  which  is  $100.     Moorhead  Wright,  President  of  the  Union 
Trust  Co.,  has  been  chosen  President  of  the  new  instil 


and  W.  L.  Hemingway,  until  recently  President  of  the 
Mercantile  Trust  Co.,  will  be  included  in  its  board  of  direc- 
tors. The  resignation  of  Mr.  Hemingway  in  order  to  become 
a  Vice-President  of  the  National  Bank  of  Commerce  in  St. 
Louis,  is  said  to-  have  brought  about  the  amalgamation  of 
the  two  institutions. 


At  a  recent  meeting  of  the  stockholders  of  the  Liberty 
Insurance  Bank  of  Louisville,  the  capital  of  the  institution 
was  doubled,  thereby  raising  it  from  $250,000  to  $500,000, 
and  at  the  same  time  $250,000  was  added  to  surplus  fund. 
The  stockholders  were  given  the  privilege  of  doubling  their 
holdings  at  $200  per  share,  $100  of  which  was  added  to  the 
capital  and  $100  to  surplus.  The  combined  capital  and 
surplus  of  the  institution  now  aggregates  $1,250,000.  A 
modern  bank  building  is  in  course  of  construction  by  the 
Liberty  Insurance  Bank  and  the  institution  will  shortly 
move  to  its  new  quarters.  A  feature  of  the  new  building 
will  be  the  safe  deposit  vault,  said  to  be  the  largest  and 
strongest  south  of  the  Ohio  River,  the  steel  used  in  its  con- 
struction having  approximated  368,000  pounds.  The 
stockholders  also  elected  four  additional  directors  to  its 
bank.     The  new  members  are  as  follows: 

C.  H.  Wathen,  a  prominent  miller  of  Louisville;  J.  C.  Cardwell,  Secre- 
tary of  the  Kentucky  Bankers'  Association;  Frank  R.  Merhoff,  and  John 

E .  Huhn,  connected  with  the  Liberty  Insurance  Bank,  for  more  than  twenty 
years. 

The  board  of  directors  after  organizing  elected: 

H.  C.  Wallbeck,  A.  P.  Winkler,  formerly  Vice-President,  was  elected 
President;  J.  C.  Cardwell,  who  had  not  been  connected  with  the  bank, 
was  elected  Vice-President;  Prank  R.  Merhoff,  former  Cashier,  was  also 
elected  as  Vice-President,  and  John  E.  Huhn,  former  Assistant  Cashier, 
was  elected  as  Vice-President,  and  Ed.  F.  Kohnhorst,  former  Assistant 
Cashier,  was  elected  Cashier;  W.  S.  Kohnhorst  and  R.  M.  Fible  Jr.  and 

F.  C.  Dorsey  were  elected  Assistant  Cashiers. 


Wilham  Moffat,  heretofore  Assistant  General  Manager 
of  the  Imperial  Bank  of  Canada  (head  office  Toronto)  has 
been  appointed  General  Manager  of  the  institution  to 
succeed  Edward  Hay,  resigned.  Mr.  Moffat  entered  the 
service  of  the  Imperial  Bank  in  1881,  was  appointed  Chief 
Inspector  in  1902,  and  Assistant  General  Manager  in  1914. 
Mr.  Hay,  whose  resignation  is  due  to  failing  health,  was 
born  in  Edinburgh,  Scotland,  in  1855  and  went  to  Canada 
in  1873.  Two  years  later  he  entered  the  Imperial  Bank, 
then  in  its  inception.  In  1889  he  was  appointed  Inspector 
and  in  1902  Assistant  General  Manager,  a  position  he  held 
until  1914  when  he  was  elected  General  Manager.  Mr.  Hay 
will  continue  a  member  of  the  board  of  directors. 


The  London  &  Liverpool  Bank  of  Commerce,  Ltd., 
announces,  with  regret  that  O.  List  has  decided  to  retire 
from  the  managership  of  the  bank.  H.  E.  Lawford  has  been 
appointed  Manager,  effective  Jan.  1. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the   weekly  circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Dec.    19  1918: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  increase 
of  £819,815  as  compared  with  last  week's  return. 

The  Transvaal  gold  output  for  November  1918  was  £2,797,983  as  com- 
pared with  £3,070,426  for  November  1917  and  £2,887,455  for  October  1918. 

The  British  Bank  of  South  America  states  that  the  position  of  the  Argen- 
tine currency  was  as  follows: 

Aug.  31  1918.  Aug.  31  1917. 
Gold  in  conversion  office,  Buenos 

Aires $261,598,114  06  $261,595,586  29 

Gold  in  Legations  abroad 117,434,424  29  55,254.373  62 

Making  a  total  of $379,032,538  35        S316.S49.959  91 

Against  a  paper  issue  of $1,154,455,819  20     $1,013,131,777  35 

CURRENCY. 

A  New  Zealand  Finance  Bill  provides  for  the  issue  of  five-shilling  notes. 
We  understand  that  there  is  a  great  scarcity  of  copper  coinage  in  Mel- 
bourne, where  people  are  giving  postage  stamps  as  change. 
SILVER. 
'I'll.-  market  is  quiet,  as  it  usually  is  at  this  period  of  the  year. 
On  the  13th  inst.  tin-  Treasury  fixed    IS  7-16d.  as  the  official  maximum 

The  Shanghai  exchange  still  continues  to  fluctuate  slightly. 
A  shipment  of  3,000,000  dollars  of  silver  bullion,  the  largest  consignment 
eve'-  sent  from  America,  has  recently  been  dispatched  to  the  Secretary  of 
State,  Calcutta,   India. 

Prom  the   Indian  Currency  figures  given  bi  iow   it  Wfl]  be  seen  that   the 
Silver  holding  on  the  15th  inst.  has  decreased  by  56  lacs  as  compared  with 
the  previous  return.      This  is  the  first   time  t hat  a  decrease  has  been  re- 
ported  since   July    7   last.      From    that    dad     the    total    silver  holding  had 
I  steadily  in  twenty  successive  returns  from  1,481  bo  3.599  lacs. 
(in  Lacs  of  Rupeps — )  Nov.  30.       Dec.  7.     Dec.  15. 

ulation 14076  14265  14478 

in  and  bullion. 3543 

(within  and  without  India) 

Sold  coin  and  bullion  in  India.. - 

Gold  coin  and  bullion  out  of  India 12  12  12 
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On  Doc.  7  last  the  total  amount  of  fiduciary  reserves  was  authorized  to 
be  raised  from  8.600  lacs  to  10,000  lacs  (of  which  1,000  lacs  will  be  in  rupee 
securities).  The  amount  of  these  securities  in  the  last  return  is  8,950  lacs, 
of  which  7,950  is  in  sterling  securities. 

The  stock  in  Shanghai  on  the  7th  inst.  consisted  of  about  21,909,000 
ounces  in  sycee  and  11,300,000  dollars,  as  compared  with  about  20,600,000 
ounces  in  sycee  and  11,300,000  dollars  on  the  30th  ult. 

Quotations  for  bar  silver  per  ounce  standard: 
Dec.    13 cash_48  7-16d.  |  Dec.    19 cash_48  7-16d. 

"      14 .48  7-16d.|Averago 48.4375d. 

"      16 48  7-16d.   Bank    rate 5% 

"      17 48  7-16d.   Bar  gold  per  oz.  standard.. 77s.  9d, 

"     18 48  7-16d.| 

No  quotation  fixed  for  forward   delivery. 

The  quotation  to-day  for  cash  delivery  is  the  same  as  that  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Jan.  11.  Jan.  13.  Jan.  14.  Jan.  15.  Jan.  16.  Jan.  17. 

Week  ending  Jan.  17.  Sat.         Mon.        Tues.        Wed.  Thurs.  Fri. 

Silver,  per  oz d.  48  7-16    48  7-16  48  7-16  48  7-16  48  7-16  48  7-16 

Consols,  2  'A  per  cents Holiday    59  59  59  59  59  % 

British.  5  per  cents "  945^  945^  94H  94%  95 

British,  4'A  per  cents "  99H  99J4  99^  99H  99% 

French  Rentes  (in  Paris).. fr.     61.90  62  62.50  62.50 

French    War    Loan    (In 

Paris) fr 89  89.40  90  90  

The  price  of  silver  in  New  York  on  the  same  dayshas  been: 

Silver  in  N.  Y.,  per  oz..cts.  101^       101 H       101H       lOtyi       101^       101H 


TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments  of 
anthracite  coal  for  the  month  of  December  1918,  as  reported 
to  the  Anthracite  Bureau  of  Information  at  Philadelphia 
Pa.,  amounted  to  5,736,260  tons.  During  December  1917 
5,698,945  tons  were  moved,  showing  an  increase  in  1918  of 
37,315  tons.  The  Bureau  says  that,  considering  the  con- 
tinuing effects  of  the  influenza  epidemic  and  the  interruption 
to  operations  due  to  the  holiday  season,  the  output  must 
be  regarded  as  satisfactory.  The  shipments  for  the  coal 
year  (beginning  April  1)  to  date  now  aggregate  57,922,676 
tons,  comparing  with  59,025,073  tons  for  the  corresponding 
period  last  year;  this  shrinkage  is  due  to  the  influenza,  labor 
troubles,  Christmas  holiday,  idleness  and  serious  labor 
shortage  throughout  the  period. 

Below  we  give  the  shipments  by  the  various  carriers  for 
the  month  of  December  1918  and  1917  and  for  the  respective 
coal  years  since  April  1: 

December 9  Mos.  Coal  Yr.  Dec.l- 

Road—                                                        1918.           1917.  1918.             1917. 

Philadelphia  &  Reading tons_l,209,677  1,101,919  11,458,216  11,419,317 

Lehigh  Valley 1,010,231      995,102  10,894,644  10,839,102 

Central  Railroad  of  New  Jersey 469,087      499,852  5,095,372     5,198,082 

Delaware  Lackawanna  &  Western S70.509      964,780  8,701,555     9,345,409 

Delaware  &  Hudson 676,878       584,234  6,815,757     6,655,186 

Pennsylvania 416,088      447,739  4,040,722     4,206,016 

Erie 656,689      659,396  6,530,062     6,729,069 

New  York  Ontario  &  Western 150,063      157,814  1,484,994     1,516,842 

Lehigh  &  New  England 277,038      2S8.109  2,901,354     3,116,050 

Total 5,736,260  5,098,945     57,922,676  59,025,073 

LAKE  SUPERIOR  ORE  SHIPMENTS.— The  shipments 
of  iron  ore  from  Lake  Superior  docks  during  the  season 
recently  closed  aggregated  61,156,963  tons,  a  decrease  of 
1,341,938  tons  as  compared  with  the  movement  in  1917. 
The  high  record  of  shipments  was  established  in  1916,  when 
the  total  reached  64,734,198  tons,  contrasted  with  which  the 
1918  figures  show  a  falling  off  of  3,577,235  tons. 

Below  we  compare  the  shipments  from  the  various  ports 
for  the  last  five  seasons: 

Entire  Season — ■ ■ 

1918.                1917.                1916.                1915.  1914. 

Purl —                            Tons.              Tons.              Tons.              Tons.  Tons. 

Escanaba 6,774,969       7,156,854       7,457,444  5,649,289  3,664,451 

Marquette 3,457,054       3,207,145       3,858,092  3,099,589  1,755,726 

Ashland 7,585,608       7,597,841   .    8,057,814  5,146,772,  3,363,419 

Superior 14,068,341  13,978,741     21,837,949  8,342,793  11,309,748 

Duluth 20,564,519  20,507,419     10,735,853  15,437,419  6,318.291 

Two  Harbors 8.723,472       9,990,901      12,787,046  8,642,942  5,610,262 

Total 61,156,963     62,498,901     64,734,19S     46;31S,R04     32,021,897 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Commercial  aixtX||Xi5ceXXatxe0US  Jpws 

Auction  Sales. — Among  other  securities',  the  following 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  x\drian  H.  Muller  &  Sons,  New  York: 

Stocks.  Per  ceil 

Id  New  York  Life  Ins.  &  Trust.802 
90   toner.  Surety , $50  eich  $o0%n°r  ah 

100  Nat.  Bank  ol  Commerce 

25  Great  Amer.  Insurance  .  . 
1923  8-10  Independent  Chem.  Co. 
In;'.,  cum.  1st  prsf.  v.  t.  c. 
1923  Independent     Cheoi.,      Inc.', 

com.  v.  t.  c S10  per  sh. 

50  Bankers  Trust  Co 385 

50  Farmers  Live  Stock  Loan  Co., 

81,659% 

By  Messrs.  Milletfc,  Roe  &  Hagen,  Boston: 

Shares.                                            $  per  sh .  \  Sliares .     Stocks.  tpersh. 

20  Public  Service  Invest.,  prer__.  ,r>.r>        100  B  wfon  Mexican  P.etroleum...   13H 
17  Hool  Rubber,  prof 101H  1200  rights  Mass.  Cotton  MUls.UH-11% 


.215! 
.350 


B0 


Shares.     Slocks.  Per  ce 

800  West  Pe:m  Trac.  &  W.  P.  com  7 
800  West  Penn  Trac.  &  V.7.  P.  pfef .  55 
925  Amer.  Water  Works  &  Elec. 

Inc.,  common. 5 

130  Am.  W.  W.  &  El.,  Inc..  Clim. 

1st    pref 70 

14  First-Second    N.it.    Bank    of 

Pittsburgh 75 

1,500  francs  O.digationen  of  the 
Aktiengeseilschaft,  Leu  &  Co., 
Zurich,  Switzerland . '.S290 


By  Messrs.  It.  L.  Day  &  Co.,  Boston: 


Shares.     Slocks.  $  per  sh. 

50  Nat'l  Shawmut  Bank ....212^ 

2  Firs;   Nat.  Bank,  Boston 477 

ul  Mills,  pref ..  92 

20  Arlington  Milla _   109' 

7S  rielits  Mass.  Cotton  Mills..  10^-11% 
H  Great  F'Jls  Mlg 184 

3  Pepperell  Mlg 205 


Stocks.  S 

1  Nashua  <fc  L'^well  RR 

3  Boston  Wharf i_ 

23  Quiney  Mkt.  C.  S.  &  W.,  com. 
5  Lamson  &  Hubbard  Corp,  pref 
1  Boston  Atheneum,  $300  par 

17  Hood  Rubber,  pref 101  % 


per  sh. 
.139 


150 

83 

4-10 

-1017* 


Shares.     Stocks.  $  per  sh. 

7  Bank  of  North  America 251  \i 

10  Invest.  Registry  of  Am.,  pref..   15 
1  First  Nat    Hank,  Camden,  N.J .200 

15  Corn  Kxch.  Nat.  Bank  full  pd. 

receipts 345 

5  First  Nat.  Bank  or  Darby 225 

1  Philadelphia  Trust 725 

1  Provident  Lite  &  Trust 435H 

100  Real  Estate  Trust,  pref 96 

9  West  Phlla.  T.  &  T.,  $50  each. 147 

16  Logan  Trust 157 

50  Guarantee  Trust  &  S.  D. 119-120 
19  Fire  Assoc,  of  Phil.,  $50  each. .310 
40  Camden  &  Sub .  Ry . ,  $25  each .    1 8 

1  John  B.  Stetson,  pref 1-17  ' i 

25  Am.  Pipe  &  Constr.  Secur.,  pf.   50 


Shares .     Staclt s .  %  per  sh. 

30  Phil.  Bourse,  pref.,  $25  each..    19 

4  Phlla.  Bourse,  com.,  $50  each.     0 
40  United  Gas  A-  II.,  1st  pref.  .30-40 X 

9  United  Gas  &  Flee,  com 1 

5  Curtis  Publishing 300 

5  Auxiliary  F.  A.  &  Tel.,  pref. ..1C0 

Bonds.  Per  cent. 

$3,000  Citizens'  Street  Ry.  (Inds.) 

1st  5s,  1933 80 

1,000  Indianap.  St.   Ry  gen.  4s, 

1933 60 

1,000  The  Delaware  Co.  coll.  tr. 

5s,  1930 65 

1 ,500  Springfield    Water   Co.    5s, 

1026..    . 72Ji 

2,500  Berwvn  Water  1st  6s,  1920..  96 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,    riY<asury   Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks:  Capital. 

The  Story  National  Bank  of  Waterloo.  N.  Y $50,000 

Succeeds  the  banking  house  of  Leonard  Story. 

The  First  National  Bank  of  Jefferson,  Pa 25,000 

The  American  National  Bank  of  Wichita  Falls,  Texas.. 100,000 

The  First  National  Bank  of  Aurora,  Minn 25,000 

For  conversion  of  State  banks: 

The  First  National  Bank  of  Lancaster ,  Minn 25 ,000 

Conversion  of  the  First  State  Bank  of  Lancaster.  

Total $225,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  First  National  Bank  of  Barrington,  111 $25,000 

The  Whitestown  National  Bank  of  Whitesboro,  N.  Y 25,000 

Conversion  of  State  banks: 

The  Warren  National  Bank,  Warren,  Minn 30,000 

Conversion  of  the  Swedish- American  State  Bank  of  Warren. 

The  First  National  Bank  of  Barnwell,  S.  C 50,000 

Conversion  of  the  Barnwell  Banking  Co. 

The  First  National  Bank  of  Poulsbo,  Wash 25,000 

Conversion  of  the  Liberty  Bay  Bank  of  Poulsbo .  

Total $155,000 

INCREASES    OF    CAPITAL   APPROVED. 
The  First  National  Bank  of  Winfield,  Texas.  Amount. 

Capital  increased  from  $40,000  to  $60.000 $20,000 

The  First  National  Bank  of  Olean,  N.  Y. 

Capital  increased  from  $100,000  to  $200,000 100,000 

The  Central  National  Bank  of  Tulsa,  Okla. 

Capital  increased  from  $250,000  to  $500,000 250,000 

The  First  National  Bank  of  EHoree,  S.  C. 

Capital  increased  from  $42,000  to  $50,000 8,000 

Total $378,000 

CHARTERS  EXTENDED. 
The  State  National  Bank  of. St.  Louis,  Mo. 

Charter  extended  until  clos'e  of  business  Jan.  16  1939. 
The  Commercial  National  Bank  of  Columbus,  Nebr. 
Charter  extended  until  close  of  business  Jan.  16  1939. 

CHARTER  RE-EXTENDED. 
The  Farmers'  National  Bank  of  Rome,  N.  Y. 

Charter  re-extended  until  close  of  business  Jan.  13  1939. 

CHANGE   OF  TITLE  APPROVED. 
The  First  National  Bank  of  Tropico,   Cal.,  to  "The  Glendale  National 
Bank.'i  the  City  of  Tropico  having  been  annexed  to  and  made  a  part 
of  the  City  of  Glendale,  Cal. 

CONSOLIDATION. 

The  First  National  Bank  of  Shreveport,  La.,  and  the  City  National 
Bank  of  Shreveport,  La.,  under  charter  of  the  former  and  under  title  of 
"First  National  Bank  of  Shreveport,"  with  capital  of  $1,000,000.  The 
First  National  Bank  of  Shreveport  increased  its  capital  from  $500,000 
to  $1,000,000. 

VOLUNTARY  LIQUIDATIONS. 
For  consolidation  with  other  national  banks: 

The  Gainesville  National  Bank,  Gainesville,  Fla.     Capital $100,000 

Liquidating  agent,  W.  R.  Thomas,  Gainesville.     Assets  takien 
over  by  the  Florida  National  Bank  of  Gainesville. 
Other  liauidations: 

The  Stroud  National  Bank,  Stroud,  Okla.     Capital $25,000 

Liquidating  agent,  J.  B.  Charles,  Stroud.     Absorbed  by  the 
Stroud  State  Bank. 

Total . . $125,000 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Jan.  9  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  show  an  increase  in  the  aggregate  of 

25.7%-. 


Clearings  al— 

Week  ending  January  9. 

- 

Inc.  or 

1919. 

1918. 

Dec. 

1917.       1 

1916. 

Canada — 

? 

1 

% 

$  .        1 

.  S 

Montreal 

115,378,538 

81.126,316 

+  42.2 

77,295,725 

70,582,999 

Toronto - 

82.392,260 

64,395,261 

+  27.9 

63,347,095 

40,100,863 

Winnipeg ±— 

51,094,198 

46,670,378 

+  9.7 

i 

35,153,945 

Vancouver 

11,679,787 

9,521,322 

+22:7 

6,676,-37'l 

5.160,562 

Ottawa.  ... 

8,018,954 

6,008,899 

+  32.4 

Quebec    ■. 

5,111,247 

4,159,220 

+  22.9 

3,646,026 

3,470,810 

Halifax  .  _    _.    

5,545,982 

3,91.8,930 

+  41.5 

3.354,896 

2,797.282 

6.080,215 
2,846,402 

5.325,50  1 
2,517,818- 

4-14.2 
+  13.1 

4,496,504 

2.002.S59 

3,277,209 

St.  John 

Calgary ' — 

6,228,688 

—22.0 

.4.654.226 

3,792,288 

London        

3,921,117 

3,203,418 

+22.4 

2,428,6711 

2,001,325 

2,240,940 

4,507,182 

! 

4.619.571 

+  18.7 
—2.4 

1,532,701, 
3,044,018 

1,363,857 

2,153,449 

Regina .". 

4,200,458 

4,3 17,261 

—2.7 

3,040.875 

2,325,165 

Brandon    .. '. 

■  630,000 

600,000 

+  10.0 

529,456 

552.806 

Lethbridge 

+  0.4 

761,906 

437,903 

Saskatoon . .  — ' 

2,181,539 

2,018,841 

+8.1 

1,701,000 

1,134,518 

1,153,212 
1,870,926 

922,075 
1,456,046 

+2S.4 

747.352 
1,458.938 

608,773 

Moose  Jaw ' 

931.648 

Fort  William ... 

943.421 

789,975 

+  19.5 

631,323 

403,227 

New  Westminster 

564,941 

•     390,930 

+  70.1 

259,448 

217,666- 

Medicine  Hat 

534,460 

534,658 

—0.0 

-       5i2,947; 

.      293.025 

Peterborough 

+  12.2 

548,966 

502,267 

Sherbrooice  ... 

1,212.584 

722,032 

Kitchener 

621.417 

004,423: 

Total  Canada 

320^868,942 

+25.7 

29  188. 702,216 

DIVIDENDS. 
The  following  shows  ali  the  dividends  announced  for 
future  by  Large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 
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Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern  ordinary 

Preferred 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

Preferred  (No.  41). 

tBaltlmore  &  Ohio,  common 

Canada  Southern 

Cieve.  Cin.  Chic.  &  St.  L.,  pref.  (quar) 

Cuba  R.R.,  preferred 

Dayton  (Tenn.)  Coal.  Iron  &  Ry.,  pref. 
Delaware  Lackawanna  &  Western  (qu.). 

Great  Northern  (quar.) 

Louisville  &  Nashville. 

Mahoning  Coal  RE.,  common 

Michigan  Central 

Nashville  Chattaiooga  &  St.  Louis 

tNew  York  Central  RR.  (quar.) 

Norfolk  &  Western,  ad],  pref.  (quar.). 

Northern  Pacific  (quar.) 

Pere  Marquette  Ry . ,  prior  preferred 

Pitts.  Cine.  Chicago  &  St.  Louis 

Pittsburgh  &  Lake  Erie 

Pittsburgh  &  West  Virginia,  pref.  (qu.) 

Reading  Company,  common  (quar.) 

Reading  Company ,  first  preferred  (quar.). 

Street  &  Electric  Railways. 

Carolina  Power  &  Light,  common  (quar.). 
Cities  Service,  com.  and  pref.  (monthly).. 

Common  (payable  in  common  stock) 

Cities  Service,  com.  &  pref.  (monthly).. 

Common  (payable  In  common  stock) . 
Duquesne  Light,  pref.  (qu.)  (No.  16).. 
Milwaukee  Elec.  Ry.  &  Lt.,  pref.  (qu.)_ 
Philadelphia  Company,  common  (quar.) 

Philadelphia  Rapid  Transit  (No.  5) 

Public  Service  Investment,  pref.  (quar.) 
Railway  &  Light  Securities,  com.  &  pref.. 
United  Rys.  &  Elec,  Ball.,  com.  (quar.).. 

s  Virginia  Ry.  &  Power  pref 

West Penn Power,  pref.  (qu.)  (No.  12).. 

West  Penn  Rys.,  pref.  (quar.) 

York  Railways,  preterred  (quar.) 


Banks. 

Bowery  (quar.) 

Extra '_ 

Continental 

Pacific  (quar.) 

Extra 

Trust  Companies. 

Hamilton,  Brooklyn  (quar.) 

Lincoln   (quar.) 

Fire  Insurance. 
Home  (No.  127) 


Per 
Cent. 


4 

4 

IX 

2H 

2 

ix 

IX 

3 

5c. 

$2.50 
1% 
3X 
$5 
2 

3X 
IX 
1 

IX 
IX 
2 
♦$2.50 

ix 
$i 

*50c 


When 
Payable 


X 

a 

n 

X 

a 

IX 

ix 

75c. 
$1.25 
IX 
3 

*50c. 
3 

*IX 
G2Mc. 


*3 

*3 
3X 
$1 
*$1 

*3 

1 

12>* 


Jan. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Mar. 

Feb. 

Mar. 


Feb. 
Mar. 
Mar. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Mar. 
Jan. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 

I  Feb. 
Feb. 


Books  Closed. 
Days  inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  4 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 


of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Miscellaneous- 
American  Beet  Sugar,  common  (quar.). 

Preferred  (quar.)  (No.  79) 

American  Chicle,  common 

American  Cigar,  common  (quar.) 

Americai  Fork  &  Hot,  common  (quar.).. 

Preferred 

Amer.  Gas  &  Elec,  pref.  (qu.)  (No.  48). 

American  Glue,  preferred 

American  Ice,  preferred  (quar.) 

Am.  La  France  Fire  Eng..Inc.,com.(qu.) 
American  Light  &  Trac,  com.  (quar.). 

Commoa  (payable  in  common  stock) 

Preferred   (quar.) 

American  Locomotive,  pref.  (quar.).. 
American  Rolling  Mill — 

Common  (payable  In  common  stock) 
American  Shipbuilding,  common  (quar.) 

Common  (extra) 

Amer.  Sugar  Refill  ,g,com.  &  pref  .(quar.) 

Common  (extra) 

Amer.  Sumatra  Tobacco,  common  (quar.) 

Preferred  (No.  18) 

Amer.  Water  Works  &  Elec,  pref.  (quar.) 
American  Woolen — 

Common  (payable  in  Liberty  Ln.  bds.) 
Amer.  Zinc,  Lead  &  Smeller,  pref.  (quar.) 
Anaconda  Copper  Mining   (quar).. 
Atlantic  Gulr  &  W .  1 .  SS .  L . ,  common . . 

Atlas  Powder,  pref.  (quar.) 

Barnhart  Bros.  &  Spindler — 

First  and  second  preferred  (quar.) 

Borde  i's  Conde  ised  Milk,  common.. 

Preferred  (quar.)  (No.  69).. 

Preferred  (quar.)  (No.  70) 

British- American  Tobacco,  Ltd.,  ordinary 

Ordinary  (interim) 

Bromptoi  Pulp  &  Paper  (quar.) 

Brown  Shoe,  Inc.,  preferred  (quar.). 
Burns  Bros.,  comm?  i  (quir .)  (No.  22) 

Commo  i  (piyaV.e  i  i  common  stock) 

Preferred  (quar.)  (No.  24) 

Canadian  Converters,  Ltd.  (quar.) 

Carbon  Steel,  1st  preferred 

Second  preferred  (annual) 

Case  (./.  /.)  Threshl.ig  Machine,  common 

Central  Leather,  common  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Chicago  Wilmington  &  Frank.  Coal.com. 

Preferred   (quar.) 

Cluett,  Peibody  <&  Co.,  Inc.,  com.  (qu.) 
Colorado  Fuel  &  Iron,  common 

Preferred 

Columbia  Gas  &  Electric  (quar.) 

Commonwealth-Edison  (quar.) 

Consolidation  Coal  (quar.) 

Consumers  Company,  preferred *zy2 

Cosden  &  Co.,  com.  (quar.)  (No.  6) 12J^c 

Cramp  (Win.)  &  Sois  S.  &  E.  Bldg 3 

Cuba  Co.,  preferred. 3 

Distillers  Securities  Corporation  (quar.) .         y$ 

Extra 1  ^ 

Dodge  Street  Pulley  Corp.,  pref.  (quar.)..       1% 

Dominion  Bridge,  Ltd.  (quar.) 2 

Dominion  Coal,  pref.  (quar.)  (No.  53) . .  1  % 
Dominion  Sleel  Corp.,  Ltd.,  pref.  (qu.)  1>^ 
du  Pont  de  Nemours  Powder,  pref.  (quar.)  1 14 
duPont(E.I.)deNem.&Co.deb  stk.(qu)  1  J.5 
Edison  Elec.  111.,  Boston  (qu.)  (No.  119)  3 
Eisenlohr  (Otto)  &  Bros.,  Inc.,  com.  (qu.)  *1 
Electrical  Securities  Corp.,  pref.  (quar.)       1^ 

Electric  Bond  &  Share,  pref.  (quar.) 1 J^ 

Elgin  National  Watch  (quar.) *2 

Elk  Basin  Petroleum  (quar.)_ 12Hc 

Emerson  Brantingham,  pref.  (quar.) 1: 

Eureka  Pipe  Line  (quar.) 5 

Fajardo  Sugar  (quar.).. 2X 

Fairbanks  Co.,  1st  pref.  (quar.) 2 

Federal  Sugar  Refill  ig,  preferred  (quar.) .       1  yt 

First  National  Copper ._'*15c. 

Fisher  Body  Corporation,  preferred  (quar.)       \% 
Fort  Worth  Power  &  Light,  pref.  (quar.)  .J     1  % 

General  Chemical,  common  (extra) j     2>/i 

General  Cigar,  Inc.,  common  (quar.) '      1 

General  Motors  Corp.,  common  (quar.)      3 

Preferred  (quar.) '     1)^ 

Debenture  stock  (guar.) '     m 


2 

PlX 

1 

2 

IX 

3X 

IX 

4 

IX 

IX 

2X 

nx 

IX 
IX 

5 

I'A 
2X 

*l% 

X 

2X 

3X 

*1M 

<5 

$1.50 
$1.50 
$5 

IX 
IX 

4 

IX 

IX 

6 

6 

IX 

1% 

2X 
fiX 
IX 
IX 
ni 
6 
*li 
IX 
IX 
5 

IX 
IX 

*x 


Jan.  31 
April  1 
Feb.  1 
Feb.  1 
Mar.  15 
April  15 
Feb  1 
Feb.  1 
Jan.  25 
Feb.  15 
Feb.  1 
Feb.  1 
Feb.  1 
Jan.  21 

Feb.  1 

Feb.  1 

Feb.  1 

April  2 

April  2 

Feb.  1 

Mar.  1 
Feb.  15 

Feb.  1 
Feb.  1 
Feb.  24 
Feb. 
Feb.     1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


♦Holders  of  rec. 
♦Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rec. 


Jan.  20a 
Jan.  21a 
Jan.  31a 
Dec.  31a 
Dec.I28a 
Dec.  31a 
Dec.  30a 
Jan.  14a 
Jan.  20 
Jan.  6a 
Jan.  3a 
Jan.  20a 
Jan.  8a 
Dec.  31a 
Jan.  25 
Jan.  22 
Jan.  31a 
Jan.  3a 
Jan.  27a 
Jan.  15a 
Jan.  24 
Feb.  13a 
Jan.  23a 
Feb.  25a 


Jan.   15 
Feb.  15 
Feb.  15 
Jan     15a 
Jan     15a 
Jan       1 
Jan.  20a 
Jan.   15a 
Jan.  21a 
Jan.   18a 
Jan.   15a 
Jan.   14 
Dec.  31a 
Jan.   21 
Mar.    1 
Jan.   20a 


Jan.  28 

Jan.  28 

Jan.  27a 

Jan.  18 

Jan.  18 

Jan.  24 

Jan.  25 


Holders  of  rec.  Dec.  31 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  21 
Holders 
Holders 
Jan.  16 
Jan.  16 
Jan.  16 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


of  rec. 


Jan.   11a 
Mar.  15a 
Jan.   18 
Jan.   15a 
Mar.    5a 
April    5 
Jan.    18 
Feb.     3 
Jan.   15a 
Feb.     8 
Jan.  26 
Jan.  26 
Jan.  26 
Jan.     3a 


Feb. 

Feb. 

Mar. 

June 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

July 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Fe>. 

Feb. 

Feb. 

Jan 

Feb. 

Feb . 

Feb. 

Feb. 

Feb . 

Feb. 

Fet>. 

Feb. 

Feb. 

Feb. 

Fe') . 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 


Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Jan.  15a 
Holders  of  rec.  Jan.  15a 
♦Holders  of  rec.  Mar.  la 
Holders  of  rec.  Mar.  la 
Holders  of  rec.  Jan.  24a 
Holders  of  rec.  Feb.  14a 
'Holders  of  rec.  Feb.     1 

Dec.  17      to      Dec.  29 

Holders  of  rec.  Jan.   24 
Holders  of  rec.  Jan.   18a 
Holders  of  rec.  Dec.  30a 
Jan.  21      to      Jan.  31 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
See  note 
See  note 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Jan.   11      to 

Jan.   16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Jan.   23      to 

Holders  of  rec. 

Holders  of  rec. 

Jan  .16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


Jan.  27a 
Feb.  la 
Mar.  la 
May  31a 
t 
t 

Jan.   31 
Jan.   20a 
Feb.     la 
Feb.     la 
Jan.   20a 
Jan.   31 
Sept.  26 
July   2fi 
Jan.    13 
Jan.   10a 
Jan.   15a 
Jan.  23a 
Jan.  23i 
Jan.   21a 
Jan.   31 
Jan.   31 
Jan.   31 
Jan.   15a 
Jan.   24a 
Feb.  10 
Feb.     2 
Feb.     2 
Dec.  31a 
Jan.     2a 
Jan.     2a 
Jan.   31 
Jan.   31 
Jan.   11 
Feb.     1 
Jan.   20a 
Jan.    10 
Jan.   15 
Feb.     1 
Jan.   24a 
Jan.   20 
Jan.   24 
Jan.    15 
Jan.    ISa 
Jan.    15 
Jan.  20 
Jan.   20a 
Jan.   21a 
Feb.     5 
Jan.   21a 
Jan.   20 
Dec.  31a 
Jan.   24 
Jan.   15a 
Jan.    15a 
Jan.   15 


Name  of  Company. 


Per       When 
Cent.    Payable 


Miscellaneous    (Concluded). 
General  Petroleum  Corp.,  com.  (mthly.) 

Gillette  Safety  Razor  (quar .) 

Goodrich  (B.  F.)  Co..  common  (quar.). 
Goodgear  Tire  &  Rubber,  2d  pref.  (quar.). 
Granby  Cons.  M.,  S.  &  Power,  Ltd.(qu.) 
Harbison- Walker  Refract.,  com.  (extra) 

Preferred  (quar .) 

Hercules  Powder,  pref.  (quar.) 

Holly  Sugar  Corp.,  preferred  (quar.) 

Homestake  Mining  (monthly)  (No.  533) 

HouUon  Oil,  preferred 

Idaho  Power,  pref.  (quar.)  (No.  9) 

Illinois  Northern  Utilities,  pref.  (qu.)._ 
Ilium.  &  Power  Securities,  pref.  (quar.) 

Indiana  Pipe  Line  (quar.) 

Extra 

Inspiration  Consol.  Copper  Co.  (quar.). 
International  Mercantile  Marine,  pref.. 

International  Nickel,  pref.  (quar.) 

Kaministiquia  Power,  Ltd.  (quar.) 

Kayser  (Julius)  &  Co. — 

First  and  second  preferred  (quar.) 

Kelly-Springfield  Tire,  common  (quar.) 

Xerr  Lake  Mine3,  Ltd.  (quar.) 

Kress  (S.  H.)  &  Co..  common  (quar.).. 
Maple  Leaf  Milling,  Ltd.,  com.  (quar.). 

Common  (bonus) 

Preferred  (quar.) 

Marconi  Wireless  Telegraph  of  America.. 
Mason  Tire  &  Rubber,  com.  (No.  1).. 
Massachusetts  Gas  Cos.,  common  (qu.) 

Miami  Copper  (quar.)  (No.  26) 

Michigan  Limestone  &  Chem.,  pref.  (qu.) 
Middle  States  Oil  Corp.  (mthly.)  (No.  16) 

Extra  (payable  In  stock) 

Midvale  Steel  &  Ordnance  (qu.)  (No.  9) 

Midwest  Oil,  preferred  (quar.) 

Midwest  Refining  (quar.)  (No.  17) 

Mohawk  Mining  (quar.) 

Morris  Plan  Co 

Nash  Motors,  common 

Preferred  (quar.) 

National  Biscuit,  common  (quar.) 

Preferred  (quar .) 

National  Carbon,  common  (quar.) 

Preferred  (quar .) 

National  Lead,  preferred  (quar.) 

New  Jersey  Zinc  (quar .) 

New  York  Dock,  common  (No.  1) 

Nipisslng  Mines,  Ltd.   (quar.) 

Extra 

Northern  States  Power,  pref.  (quar.) 

Oklahoma  Natural  Gas  (quar) 

Extra 

Pacific  Coast  Co . ,  common  (quar.) 

First  preferred   (quar.) 

Second  preferred  (quar.) 

Pacific  Pow.  &  Light,  pf.  (quar.)  (No.  34) 

Packard  Motor  Car,  common  (quar.) 

Paige-Detroit  Motor  Car  (monthly) 

Penmans,  Limited,  common  (quar.) 

Preferred  (quar.) 

Penn  Traffic 

Extra 

Pennsylvania  Lighting,  preferred  (quar.).. 
Pierce-Arrow  Motor  Car,  com.  (quar.) .. 
Pittsburgh  Coal  of  Penna.,  com.  (qu.).. 

Preferred  (quar .) 

Pittsburgh  Coal  of  N.  J.,  pref.  (quar.).. 

Pittsburgh  Oil  &  Gas  (quar .) 

Pittsburgh  Steel,  preferred  (quar.) 

Portlaid  Gas  <fe  Coke,  pref.  (qu.)  (No.  36) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Public  Service  Co.  of  No.  111.,  com.  (qu.) 

Preferred  (quar.) 

Pyrene  Mfg.,  common  (quar.)(No.25)._. 

Quaker  Oats,  preferred  (quar.) 

Republic  Iron  &  Steel,  com. (qu.)  (No.  9i 

Royal  Dutch  Co ♦$ 

Russell  Motor  Car,  preferred  (quar.) 

St.  Lawrence  Flour  Mills,  Ltd.,  com.(qu.) 

Commo  n  (bonus) 

Preferred  (quar.) 

Santa  Cecilia  Sugar  Corp.,  pref.  (No.  3)_. 

Sapulpa  Refining  (quar.) 

Seais,  Roebuck  &  Co.,  common  (quar.).. 
Shattuck-Arizona  Copper  Co.  (quar.). 
Steel  Co.  of  Canada,  com.  (qu.)  (No.  8) 

Preferred  (quar.)  (No.  30) 

Steel  Products  Co . ,  common  (quar .) 

Superior  Steel,  common 

First  and  second  preferred  (quar.) 

Swift    International    (Compania    Swift 

Internacional)   (No.  1) 

Texas  Power  &  Light,  pref.  (qu.)  (No.  27) 

Tobacco  Products  Corp.,  com.  (quar.) 

Trenton  Potteries,  non-cum.  pref.  (quar.). 

Union  Oil  of  California  (quar.) 

Extra 

Unite!  Alloy  Steel  (quar.) 

Unitel  Cigar  Stores  of  Amer.,  com.  (qu.) 

United  C  )il  Corp.,  pref.  (quar.) 

Unitel  Drug,  1st  pref.  (quar.)  (No.  12) 

U.  B.  Gl'.ss  (quar.) 

U.  S.  Rubber,  1st  pref.  (quar.) 

Unite  1  Verde  Extension  Mining  (quar.). 

Extra 

Va. -Carolina  Chem.,  com.  (qu.)  (No. 46) 
Warner  (Chas.)  Co.  of  Del.,  com.  (qu.)_ 

Preferred   (quar.) 

Westinghouse  Air  Brake  (quar.) 

Westlnghouse  Elec.  &  Mfg..  com.  (qu.). 
Wheeling  Mould  &  Foundry,  common.. 

Common  (extra) 

Willys-Overland,  common  (quar.) 

Woolworth  (F.  W.)  Co.,  common  (qu.) 


1 

$2 
1 
2 

2X 
6 

IX 
IX 


1!. 

50c 
♦3 

IX 
*IX 

IX 
$2 

$1.50 
$2 

3 

IX 

2 

IX 
$1 
25c. 

1 

2X 

1 

IX 
♦25c 
02 

IX 

$1 

43^c 

1 
e8 

$1.50 
2c 
$1 
$2 

3 
$10 

IX 

IX 

IX 
$1 

2 
*1X 

4 

2X 
25c. 
25c. 

IX 

50c. 
dl2Xc 

1 

IX 

1 

IX 

2 

10c 

IX 

IX 
7HC. 
2Kc. 

IK 
$1.25 

IX 

IX 
IX 
*2X 
IX 
IX 
3 


3 

*1X 

*\x 

25c. 
IX 

m 
2.11K 

IX 
IX 

1 

IX 
3X 
12Hc 
2 

50c. 
IX 
IX 
3 

IX 
2 

$1.20 
IX 

g\X 


Jan.  31 
Mar.  1 
Feb.  15 
Feb.  1 
Feb.  1 
Jan.  25 
Jan.  20 
Feb.  15 
Feb.  1 
Jan.  25 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  15 
Feb.  15 
Feb.  15 
Jan.  27 
Feb.  1 
Feb.  1 
Feb.  15 

Feb.    1 
Feb.     1 
Mar.  15 
Feb.     1 
Jan.   18 
Jan.   18 
.Jan.   18 
Julyj    1 
Feb.  20 
Feb.     1 
Feb.  15 
Jan.   15 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
\pril  15 
Feb.  28 
Feb.     ] 
Feb.     1 
Mar.  15 
Feb.  10 
Feb.  15 
Jan.  20 
Jan.   20 
Jan.   20 
Jan.   20 
Jan.  20 
Feb.     1 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb. 
Feb. 
Feb. 
Feb 
hm 
Feb 
Ian. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Jan.   15a 


Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Feb.  6  to  Feb. 
Holders  of  rec.  Jan. 


30 
5a 
15a 
17a 
15a 
10a 
15 
15 


Ian.  25 
Jan.  25 
Feb.  15 
Mar.  1 
Feb.  1 
Jan.  31 
Jan.  31 
Ian.  31 
1 


♦2 

IX 
1 

$1 

2X 

IX 
87  X 

1 

2 

50c. 

25c. 

1 

1 

IX 
$1.75 
87V^c 

1 

3 

25c.  I  Feb 
♦2       iMar. 


Feb. 
Feb. 
Feb.  1 
Feb.  2f 
Feb.  1 
Feb.  £ 
Feb.  1 
Feb.  1 
Feb.  ) 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  15 
Jan.  20 
Feb.  1 
Feb.  1 
Jan.  20 
Feb.  1 
Feb.  15 


Feb.  20 
Feb.  1 
Feb.  15 
Jan.  25 
Jan.  18 
Jan.  18 
Jan.  20 
Feb.  15 
Jan.  25 
Feb.  1 
Ian.  25 
Jan.  28 
Feb.  1 
Feb.  I 
Feb.  1 
Ian.  23 
Ian.  23 
Ian.  31 
Ian.  31 
Feb.  I 
Feb.  1 
1 


Holders  of  rec.  Jan.  20a 

Holders  of  rec.  Jan.   20a 
♦Holders  of  rec.  Jan.  20 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Jan.  25 
Holders  of  rec.  Jan.  25 
Holders  of  rec.  Jan.   10a 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.   16a 
Holders  of  rec.  Jan.  31 

Holders  of  rec.  Jan.   20a 
Holders  of  rec.  Jan.   18a 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Jan.  20a 
Holders  of  rec.  Jan.     3 
Holders  of  rec.  Jan.     3 
Holders  of  rec.  Jan.     3 
♦Holders  ol  rec.  June  1 
Holders  of  rec.  Jan.  31 
Holders  of  rec.  Jan.   15 
Holders  of  rec.  Feb.     la 

Holders  of  rec.  Jan.   24 
Holders  of  rec.  Jan.  24 
Holders  of  rec.  Jan.   15a 
Holders  of  red.  Jan.     2a 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.   18a 
Holders  of  rec    Dec.  20 
Holders  of  rec.  Jan.  20 
Holders  of  rec.  Jan.  20 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Jan.   21a 
Holders  of  rec.  Jan.   21a 
♦Holders  of  rec.  Feb.  21 
Holders  of  rec.  Jan.   31a 
Holders  of  rec.  Feb.     4a 
Jan.     1      to      Jan.   17 
Jan.      1      to      Jan.   17 
Holders  of  rec.  Dec.  31 
Holders  of  rec.  Jan.     3 
Holders  of  rec.  Jan.     3 
Holders  of  rec.  Jan.   25a 
Holders  of  rec.  Jan.   25a 
Holders  of  rec.  Jan.  25a 
Holders  of  rec.  Jan.  22a 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.     2 
Holders  of  rec.  Feb.     5 
Holders  of  rec.  Jan.  21 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.   15a 
Jan.     4      to      Feb.  20 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.    10a 
Holders  of  rec.  Jan.   10a 
Holders  of  rec.  Jan.    10a 
'Holders  of  rec.  Jan.  31 
Holders  of  rec.  Feb.  15 
Holders  of  rec.  Jan.  22 
Holders  ol  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 
'Holders  of  rec.  Jan.   15 
•Holders  of  rec.  Jan.   15 
Jan.   22      to      Jan.   31 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Jan.   15a 
•■Holders  of  rec.  Jan.   28 
Holders  of  rec.  Jan.   17 
Holders  of  rec.  Jan.   18 
Holders  of  rec.  Jan.   18 
Holders  of  rec.  Jan.   18 
Holders  of  rec.  Jan.   25a 
Jan.   21      to      Feb.     1 
Holders  of  rec.  Jan.  31a 
Holders  of  rec    Dec.  31a 
Holders  of  rec.  Jan.   10 
Holders  of  rec.  Jan.   10 
Holders  of  rec.  Jan.     5a 
Holders  of  rec.  Jan.    15a 
Holders  of  rec.  Feb.     la 

Holders  of  rec.  Jan.  11 
Holders  of  rec.  Jan.  20 
Holders  of  rec.  Feb.     3 


Jan.  a"8     to      Jan.   19 
Jan.  dS      to      Jan.   19 
Holders  of  rec.  Jan.    10a 
Holders  of  rec.  Jan.  29a 
Jan.    16      to      Jan.   25 
Holders  of  rec.  Jan.   15a 
Jin.  19       to      Jan.   26 
Holders  of  rec.  Jan.    15a 
Hollers  of  rec.  Jan.     3a 
Holders  of  rec.  Jan.     3a 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 
Jan.   22      to      Feb.     1 
Jan.    22      to       Feb.      1 
Holders  of  rec.  Jan;  20a 


1  ♦Holders  of  rec.  Feb.  10 


*  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director -General 
of  Railroads  t  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-divldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  rf  Cor- 
rection, e  Payable  In  stock.  /Payable  ln  common  stock,  g  Payable  ln  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  in  Ubertv  Loan  bonds.  I  Red 
Cross  dividend,     m  Payable  ln  U.  S.  Liberty  Loan  4  <4  %  bonds. 

n  Declared  8%  on  first  pref.  stock,  payable  4%  as  above  and  4%  on  Sept.  30  1919 
to  holders  of  record  Sept.  26. 

0  Declare  6%  on  common,  payable  2%  as  above  and  2%  each  on  Mav  20  and 
Aug.  20  1019,  all  to  holders  of  record  Jan.  31  1919. 

V  Declared  8%  payable  2%  each  April  30,  July  31  and  Oct.  31  1919  and  Jan.  31 
1920,  to  holders  of  record  on  April  12,  July  12  and  Oct.  12  1919  and  Jan.  10  1920, 
respectively. 

r  On  account  of  accumulated  dividends  since  1914,  and  amounting  to  $1,600,000. 
Payable  $300,000  In  cash,  $300,000  in  iX%  Liberty  bonds  and  $1,000,000  ln  1st 
pref.  stock,  Series  S. 

1  Board  of  directors  on  .Ian.  9  amended  dividend  action  so  that  dividend  will  not 
be  paid  on  Jan.  20  and  only  "ln  the  manner  and  at  such  times  as  may  hereafter 
be  determined." 

t  Transfers  received  ln  order  In  London  up  to  Jan.  15  will  be  ln  time  to  be  passed 
for  payment  of  dividends  to  transferees. 


Jan.  18  1919.] 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
contained  in  the  statement  were  given  in  the  weekly  statement  issued  under  date  of  Dec.  14  1917  and  which  was  published 
in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY   ITEMS  OF  MEMBER  BANKS  LOCATED  IN    CENTRAL    RESERVE 
AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JANUARY  3  1919. 

Substantial  increases  in  the  amounts  of  Treasury  certificates  on  hand  more  than  offset  by  curtailment  of  loans  and  other  investments,  are  indicated 
in  the  Board's  statement  showing  condition  on  Jan.  3  of  757  member  banks  in  leading  cities. 

Following  the  Jan.  2  certificate  issue  reporting  banks  show  an  increase  in  their  certificates  holdings  from  953.6  to  1,265  millions,  over  one-half  of  the 
total  increase  being  shown  for  the  New  York  banks,  and  over  75%  for  member  banks  in  the  12  Federal  Reserve  cities.  Holdings  of  U.  S.  bonds  other 
than  circulation  bonds  show  a  decline  of  8.6  millions  and  loans  secured  by  U.  S.  war  obligations — a  decline  of  50.8  millions,  nearly  one-half  of  which  is 
reported  for  banks  in  the  12  Federal  Reserve  cities.  All  other  loans  and  investments  show  a  decline  of  272.5  millions,  over  60%  of  this  decline  applying 
to  banks  in  Federal  Reserve  cities. 

U.  S.  war  obligations  and  loans  secured  by  such  obligations  aggregate  3,309  millions,  and  constitute  24.3%  of  the  total  investments  of  all  reporting 
banks,  as  against  22.3%  shown  the  week  before.  For  the  New  York  banks  a  rise  in  this  ratio  from  26.4  to  28.9%  is  noted  and  for  the  banks  in  all 
Federal  Reserve  bank  cities  a  rise  from  23.5  to  25.7%. 

Government  deposits  show  a  decline  for  the  week  of  43.3  millions  though  the  New  York  banks  shown  an  increase  under  this  head  of  31 .2  millions. 
Other  net  demand  deposits  increased  160.4  millions,  of  which  87.7  millions  represents  the  increase  for  the  banks  in  the  Federal  Reserve  bank  cities. 
Time  deposits  increased  35.4  millions,  largely  at  the  banks  in  the  12  Federal  Reserve  cities.  Reserve  balances  with  the  Federal  Reserve  banks  increased 
45.7  millions,  while  cash  on  hand  fell  off  about  9  millions. 

For  the  banks  in  the  twelve  Federal  Reserve  cities  the  ratio  of  net*deposits  to  investments  shows  a  rise  from  83.8  to  84.4%.  For  the  New  York 
banks  a  corresponding  rise  from  89.1  to  89.5%  in  this  ratio  is  noted.  The  ratio  of  combined  reserve  balances  and  cash  to  net  deposits  went  up  from 
15.7  to  15.9%  for  member  banks  in  all  Federal  Reserve  bank  cities  and  from  16.2  to  16.4%  for  the  banks  in  New  York  City.  "Excess  reserves"  of 
banks  in  the  12  Federal  Reserve  cities  work  out  at  75.5  millions,  as  against  54  millions  the  week  before.  For  the  New  York  City  banks  an  increase  of 
this  item  from  46  to  65.4  millions  is  noted. 

1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Cleveland.  Richm'd. 


Chicago. 


St.  Louis.  Minneap.  Kan.  City 


Number  of  reporting  banks.. 

U.S. bonds  to  secure  clrculat'n 
Other  U.  S.  bonds,  including 

Liberty  bonds 

U.  S.  certifs.  of  indebtedness. 

Total  U .  S .  securities 

Loans  sec.  by  U.  S.  bonds,  &c. 
All  other  loans  &  investments 
Reserve  bal.  with  F.  R.  bank. 

Cash  in  vault 

Net  demand  deposits : 

Time  deposits 

Government  deposits 


45 
S 
14,352,0 


107 

50,096,0 


56 
11,497,0 


84 
S 
41,302,0 


80 
S 
23,889,0 


23,124 
78,608 

116,084 
95,425 

740,611 
70,281 
28,432 

715,767 

105,247 
30,268 


330,009 
635,343 

1,015,448 
664,934 

4,014,172 
673,932 
140,424 

4,770,888 
252,438 
245,694 


011,0 
761,0 
269,0 
184,0 
711,0 
804,0 
063,0 
535,0 
216,0 
101,0 


87,618 
75,395 

204,315 
96,249 

905,192 
86,833 
42,627 

771,693 

228,562 
22,533 


11 


102,0 
908,0 
899,0 
658,0 
786.0 
399,0 
332,0 
242,0 
743,0 
162,0 


44 
$ 
15,165,0 

42,779,0 
44,360,0 

102,304,0 
17,598,0 

310,992,0 
35,102,0 
18,004,0 

245,440,0 
95,243,0 
11,976,0 


101 
S 
19,855,0 


31 
$ 
17,155,0 


35 
6,419,0 


108 

146 

275 

83 

1,371 

155 

74 

1,166 

394 

34 


636,0 
740,0 
231,0 
300,0 
032,0 
952 ,0 
187,0 
153,0 
966,0 
115,0 


39,733, 
31,811, 
88,699, 
24,509 

356.580 
42,444 
15,166 

302,680 
80,222 
16,799 


897,0 
527,0 
843,0 
232,0 
509 ,0 
902,0 
343,0 
116,0 
580,0 
992,0 


75 

$ 
13,610,0 

27,325,0 
31,007,0 
71,942,0 
10,354,0 

443,561, C 
38,801,0 
17,799,0 

387,359,0 
64,789,0 
10,138,0 


.    45 
$ 
17,929,0 


54 
$ 
34,505,0 


19,867 

13,425 

51,221 

7,511 

176,688 

17,052 

9,336 

148,533 

26,421 

3,953 


35,274 
74,133 

143,912 
17,619 

527,913 
48,549 
22,678 

432,763 

130,193 
79 


757 
$ 
265,774,0 

825,375.0 
1,265,018,0 
2,356,167,0 
1.218,571,0 
10,061,807,0 
1,293,051,0 

426,391,0 

10,123,169,0 

1,516,620,0 

430,810,0 


2.     Data  for  Banks  in  Federal  Reserve  Bank  Cities,  Federal  Reserve  Branch  Cities  and  Other  Reporting  Banks. 


Chicago. 


All  F.  R.  Bznk  Cities 


F.R.  Branch  Cities. 


Jan.  3.        Dec.  27. 


I 
All  Other  Reporl'g  Banks 


Jan.  3.        Dec.  27. 


No .  reporting  banks 

U.  S.  bonds  to  secure  cir- 
culation   

Other  U.  S.  bonds,  includ 

ing  Liberty  bonds 

U.S.  ctfs.  of  indebtedness 

Total  U.S.  securities 

Loans  sec.  by  U.S.  bds.,&c 
All  other  loans&investm'ts 
Res.  balances  with  F.R.Bk 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Ratio  of  U.S.  war  securities 
and  war  paper  to  total 
loans  and  investments.. 


65 
$ 
36,333.0 

275,784,01 
595,195,0 
907,312,0 
617,825,0 
627,695,0 
635,264,0 
120,625,0 
338,601,0 
195,422,0 
228,604,0 

28.9% 


65 

$ 

36,333,0 

273,793,0 
426,127,0 
736,253.0 
636,247,0 
,695,537,0 
607,475,0 
122,572,0 
,275,519,0 
189,611,0 
197,354,0 


26.4','. 


1,119,0 

47,253,0 

71,977,0 
120,349,0 

61,160,0 
846,008,0 
108,825,0 

44,555,0 
794,398,0 
149,859,0 

13,962,0 


17.5% 


44 

S 
1,119,0 

50,235,0 

48,495,0 

99,849,0 

50,517,0 

851,458,0 

111,374,0 

43,411,0 

782,823,0 

147,800,0 

30,294,0 


14.9% 


252 
8 
99,286,0 

459,061,0 
891,669,0 
,450,016,0 
988,247,0 
,675,965,0 
974,359,0 
244,503,0 
,193,432,0 
628,692,0 
334,515,0 

25.7% 


252 

99,184,0 

464,858,0 
655,547,0 
,219,589,0 
,013,005,0 
,843,180,0 
940,435,0 
251,584,0 
,105,680,0 
602,985,0 
342,423,0 

23.5% 


151 

54,674,0 

140,497,0 
177,507,0 
372,678,0 
105,649,0 
,471,785,0 
143,819,0 

71,657.0 
,229,057,0 
428,136,0 

39,860,0 

21.7% 


152 

$ 
56,832,0 

141,688,0 
145,233,0 
343,753,0 
107,289,0 
,502,082,0 
139,724,0 

72,314,0 
,220,836,0 
420,278,0 

52,080,0 


20.2% 


354 

g 

111.814,0 

225,817,0 
195,842,0 
533,473,0 
124,675,0 
,914,057,0 
174,873,0 
110,231,0 
,700,680,0 
459,802,0 
56,472,0 

21.2% 


112,169,01      265,774,0 


759 

% 
268,185.0 


227,439,0 
152,770,0  1 
492,378,0!  2 
149,115,0  1 
,989,094,010 
167,288,0  1 
111,526,0 
,636,320,010 
457,913,0  1 
79,633,0 


20.1% 


825,375 
265,018 
,356.167, 
,218,571, 
061,807, 
293,051, 
426,391, 
123,169, 
516,620, 
430,810, 


833 

953 

2,055 

1,269 

10,334 

1,247 

435 
9,962 
1,481 

474 


,985,0 
,550,0 
720,0 
409,0 
,266,0 
,447,0 
,424,0 
,836,0 
,156,0 
,136.0 


24.3% 


22.4% 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  11: 

Further  liquidation  of  investments  also  substantial  reduction  in  Federal  Reserve  note  circulation  are  indicated  in  the  Federal  Reserve  Board's  weekly 
bank  statement  issued  as  at  close  of  business  on  Jan.  10  1919.  The  statement  for  the  first  time  shows  net  investments  of  the  Reserve  bank  premises, 
i.e.,  book  values  of  banking  houses  and  other  property  held  for  the  eventual  use  as  banking  quarters. 

INVESTMENTS. — Aggregate  holdings  of  "war  paper"  show  a  decrease  for  the  week  of  60.4  millions,  while  other  discounts  on  hand  fell  off  11.4 
millions.  Of  the  total  discounts  the  percentage  of  war  paper  is  about  84.5%.  Acceptances  on  hand  declined  12.4  millions,  Chicago  and  Cleveland 
reporting  considerable  liquidation  of  this  class  of  paper.  An  increase  of  50.7  millions  in  United  States  short-term  securities  represents  largely  temporary 
Treasury  certificates  taken  by  three  Reserve  banks  to  cover  advances  to  the  Government  pending  collection  of  funds  from  depositary  institutions  and 
to  a  lesser  extent  one-year  certificates  deposited  with  the  Treasury  to  secure  Federal  Reserve  bank  note  circulation.  Total  earning  assets  fell  off  34.4 
millions. 

DEPOSITS. — Government  deposits  declined  about  54  millions,  while  member  bank  deposits  went  up  37.8  millions.  .Jet  deposits,  because  of  the 
smaller  "float"  reported  this  week,  show  an  increase  for  the  week  of  22.5  millions. 

RESERVES. — Gold  reserves  increased  1.4  millions  and  total  cash  reserves  8.2  millions.  Considerable  shifting  of  reserves  away  from  New  York 
mainly  to  the  other  Eastern  banks  is  noted.  The  banks'  reserve  percentage  because  of  the  gain  in  cash  reserves  and  the  considerable  reduction  in  Federal 
Reserve  note  liabilities  shows  a  rise  from  51.2  to  51.8%. 

NOTE  CIRCULATION. — Federal  Reserve  agents  report  a  decrease  of  21.5  millions  in  the  total  of  Federal  Reserve  notes  outstanding.  Federal 
Reserve  notes  held  by  the  banks  increased  35.4  millions,  of  which  29.1  millions  is  shown  for  the  New  York  bank.  A  further  decline  of  56.9  millions 
in  the  voume  of  actual  circulation  of  Federal  Reserve  notes  is  shown,  all  the  banks,  except  those  at  Cleveland  and  Richmond,  reporting  smaller  cir- 
culation figures  than  the  week  before.  Aggregate  liabilities  of  the  banks  on  Federal  Reserve  banks  notes  in  circulation  show  an  increase  for  the  week 
of  3.2  millions. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. — The  week  statement  issued  by  the  bank  subdivides  some  certain  items  that  are  included 
under  a  more  general  classification  in  the  statement  prepared  at  Washington.  Thus,  "Other  deposits,  &c,"  as  of  Jan.  10,  consisted  of  'Foreign 
Government  deposits,"  $93,071,338;  "Non-membsr  bank  deposits,"  $5;670,970.  and  "Due  to  War  Finance  Corporation  "  9563,756. 


Combined   Resources  and 

Liabilities  of  the 

Federal 

Reserve 

Banks  at  the  Close  of  Business  Jan.  10  1919. 

Jan.  10  1919. 

Jan.  3  1919. 

Dec.  27  1918. 

Dec.  20  1918 

Dec.  13  1918. 

Dec.  6  1918. 

Nov.  29  1918 

Nov.  22  1918. 

Jan.il  1918. 

RESOURCES. 

Gold  coin  and  certificates , 

Gold  settlement  fund,  F.  R.  Board 

Gold  with  foreign  agencies 

334,552,000 

430,730,000 

5.82S.O0O 

$. 
338,717,000 
398,997,000 
5,829,000 

■    $ 
337,365,000 
374,758,000 

5,829,000 

$ 
335,141,000 
461,369,000 
5,829,000 

$ 
336,516,000 
487,568,000 
5,829,000 

$ 
353,208,000 
422,491,000 
5,829,000 

S 
370,938,000 
395,292,000 
5,829,000 

S 
371,498,000 
435,892,000 
5,829.000 

$ 

478,839,000 

361,522.000 

52,500,000 

Total  gold  held  by  banks 

771,110,000 

1,238,245,000 

84,715,000 

743,543,000 

1,263,383,000 

85,768,000 

717,952,000 

1,288,309,000 

84,013,000 

.    802,339,000 

1,194.228,000 

82,421,000 

829,913,000 

1,167,771,000 

8O.821,00Cr 

781,528,01 
1,207,377,000 
78,496,000 

772,059,000 

1,216,541,000 

76.613,000 

813,219,000 

1.168.917,000 

78,129,000 

892,861,000 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund.. 

784,326,000 
19,643,000 

Total  gold  reserves 

Legal  tender  notes,  silver,  &c... 

2-,094,070,000 
67,828,000 

2,092,694,000 
60,960,000 

2,090,274,000 
55,945,000 

2,078,933,000 
54,636,000 

2,078,505',000 
55.75S.000 

2,067,401,000 
53,966,000 

2,065.213,000 
55,158,000 

2,060,265,000 
55,992,000 

1,696,830.000 
51,201,000 

Total  reserves.. 

2,161,893,000 

1,484,847,000 
273,229,000 
277,896,000 

2,153,654,000 

1,545,274,000 
284,590,000 
290,269,000 

2,146,219,000 

1,400,371.000 
302.567,000 
303.673,000 

2,133,624,000 

1,299,524,000 
306,778,000 
340,765,000 

2, 134,263,000 

1,483.849,000 

-  365,614,000 

366,594,00.0 

2,121,367.000 

1.467,322.000 
396,462.000 
371,406,000 

2,120,371,000 

1,412,511,000 
402,684,000 
375,341,000 

2,116.257.000 

.1,281.245.000 
428,190,000 
368,784,000 

1,748,031,000 

Bills  discounted: 

Secure!  by  Govt,  war  obligations 

Bills  bought  in  open  market 

278,398,000 
292,267,000 
258,710,000 

Total  bil!3  on  hand 

2,120,133,000 

29,824,000 

125,063,000 

13,000 

2,006,611,000 

28,869,000 

282,677,000 

13,000 

1,947.067,000 

28,850,000 

•  325,073,000 

16,000 

2,216,057,000 

29,189,000 

111,477,000 

27,000 

2,235,190,000 

29,196,000 

105,606.000 

27,000 

2,190,536,000 

29,132,000 

92,664,000 

27,000 

2,078,219,000 

29,134,000 

148,180,000 

27,000 

829,375,000 

U.  S.  Govt,  long-term  securities 

U.  S.  Govt,  short-term  securities-. 

All  other  earning  assets 

28,821,000 

175,809.000 

13,000 

49,506,000 

137.227,000 

5,063,000 

Total  earning  assets 

2,240.615,000 
8,083,000 

705,910,000 

6,452,000 
18,473,000 

2,275,033,000 
823,079,000 

2,318,170,000 
.  759,608,000 

2,301,006,000 

2,356,750,000 

2,370.019.000 

2,312,359,000 

2,255.500,000 

1,021,171,000 

Uncollectel  items   (deduct  from  gross 
deposits) 

826,331,000 

•719,591,000 

650,039,000 

736,328,000 

819,010,000 

334,822,000 

5%  reiemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

6,265,000 
30,337,000 

5,988.000 
22,005,000 

5,880,000 
20,793,000 

5,506,000 
18,824.000 

4,844,000 
22,440,000 

4.621.000 
21,309.000 

4.525,000 
24.175.000 

537,000 
519,000 

Total   resources ; 

Gold  reserve  against,  net,  deposit  llab_. 
Gold  res.  agst.  F.  R.  notes  in  act.  circ'n 
Ratio  of  gold  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined..   . 
Ratio  of  gold  reserves  to  F.  R.  notes  in 

actual  circulation  after  setting  aside 

35%  against  net.  demsit  liabilities-. 

5,141,431,000 
53.1% 
52.5% 

52.4% 

51.8% 

62.1% 

5,288,368,000 

'  -      53.4% 
/'      52.8% 

52.6% 

51.2% 

60.7% 

5.251,990,000 
53. 1% 
52.2% 

■      52.9% 

50.6% 

59.7% 

5,288,134,000 
53.0% 
52.0% 

•   52.6% 

50.6% 

59.7% 

5,234,934,000 
52.5% 
51.7% 

51.9% 

49.9% 

59.5% 

5.168,709.000 
52.3% 

51.0-; 

51.8% 
49.5% 

59.0% 

5,194,988.000 
52.1% 
51.3% 

51.7% 

50.0% 

59.8% 

5.219,527,000 
51.8% 
50.8% 

50.9% 

50.5% 

60.5% 

3,105,080.000 

71.4% 
78.0% 

74.8% 

65.1% 

*  Includes  amount  formerly  shown  agalns   Items  due  from  or  due  to  other  Federal  Reserve  banks  net. 
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Jan.  10  1919. 

Jan.  3   1919. 

Dec.  27  1918. 

Dec.  20  1918. 

Dec.  13  1918. 

Dec.  6  1918. 

Nov.  29  1918. 

Nob.  22  1918 

Jan.  11  1918. 

LIABILITIES. 

$ 
80,812,000 
22,738,000 
37,291,000 
1,640,729,000 
495,354,000 
114,874,000 

S 
80,792,000 
22,738,000 
91,321,000 
1,602,901,000 
569,055,000 
118,581,000 

$ 

80,681,000 

1,134,000 

63,367,000 

1,587,318,000 

554,823,000 

106,992,000 

$ 

80,585,000 

1,134,000 

38,693,000 

1,642,444,000 

588,755,000 

106,689,000 

S 

80,492,000 

1,134,000 

161,614,000 

1,567,927,000 

556,764,000 

106.012,000 

$ 

80.304,000 

1.134,000 

185,355,000 

1,547,838,000 

514,512,000 

106,685,000 

$ 

80,072,000 

1.134,000 

207,157,000 

1,488,893,000 

602,667,000 

105,894,000 

$ 

80.025,000 

1,134,000 

113,174,000 

1,604,033,000 

620,608,000 

113,967,000 

$ 

71,603.000 

1,134,000 

57,856,000 

Due  to  members,  reserve  account 

Deferrei  availability  items 

Other  deposits,  incl.  lor.  Govt.  credits- 

1,498,482,000 

203,073,000 

20,315,000 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  note3  in  circulation — net  liab 

2,288,248,000 

2,590,681.000 

123,468,000 

35,486,000 

2,381,858,000 

2,648,605,000 

120,267,000 

34,108,000 

2,312,500,000 

2,685,244,000 

117,122,000 

55,309,000 

2,376.581,000 

2,663,701,000 

111,909,000 

54,224,000 

2,392,317,000 

2,604,580,000 

102,202,000 

54,209,000 

2,354,390,000 

2,584,523,000 

92,799,000 

55,559,000 

2,404.611,000 
2,568,676,000 

86,003,00'! 

54,492,000 

2,451,782,000 

2,555,215,000 

80,504,000 

50,867,000 

1,779,726,000 

1,242,199,000 

8,000,000 

2,418,000 

Total  liabilities 

5,141,431,000 

5,288,368,000 

5.251,990,000 

5.288.134,000 

5,234,934.000 

5.168.709.000 

5.194.988.000 

5.219,527.000 

3.105,080,000 

DUlribulio i  by  Maturities — 
1-15  days  bills  bought  in  open  market. . 

$ 

84,452,0001 

1414,208,000/ 

49,207,000 

10,000 

55,622,000  \ 

89,617,000/ 

8,711,000 

i64,Yos.666\ 

161.024,000  f 
10,568,000 

$ 

1,402,827,000 

8,837,000 

10,000 

320,185,000 
779,000 

268,008,000 
460,000 

102,077,000 
643,000 

27,036,000 

114,344,000 

3,000 

t 

1,254,392,000 
176,436,000 

$ 

1,185,006,000 

218,069.001) 

3,000 

170.107,000 

1,184,000 

.  10,000 

436,395,000 
699,000 

s 

1,453,746,000 

12,048,000 

9,000 

143,767.000 

10,227,000 

1,000 

461,343,000 

1,409,000 

14,000 

132,992,000 
899,000 

$ 

1,432,969,000 

11,473,000 

5,000 

170,319,000 

10.275,000 

3,000 

444,719,000 

12.584,000 

18,000 

164,334.000 
351,000 

$ 

1,305,634,000 

8,895,000 
5,000 

225,900,000 

1,18S,000 

10,000 

470,666,000 

9,220,000 

4,000 

165,185,000 

1,086,000 

5,000 

23,151,000 

72,275.000 

3,000 

S 

1.206,215,000 

69,029.000 

5,000 

175,680,000 

ib",666 

338,876,000 

10,335.000 

6,000 

337,346,000 

2,023,000 

3,000 

20.102,000 

66.793,000 

3,000 

s 

372,652,000 

1-15  days  U.  S.  Govt,  short-term  sees. 

10,000 

1-15  days  bills  bought  in  open  market.. 

340,022,000 
1,263,000 

271,754,000 

627,000 

10,000 

113,506,000 

1,027,000 

3,000 

26,937,000 
103,324,000 

88,375,000 

16-30  days  U.  S.  Govt,  short-term  secs. 

16-30  days  municipal  warrants 

1-15  days  bills  bought  in  open  market-  _ 

141,666 

267,649,000 

634,000 

1-15  days  bills  bought  in  open  market.. 

33.624,0001 

65,416,0001 

2,643.000 

3,000 

131,149,000 
7,900,000 

99,663,000 

24,410,000 

97,221,000 

3,000 

24,209,000 

86,894,000 

3,000 

22,849,000 

70,323.000 

3,000 

27,811,000/ 
104,680,000 

10,090,000 

335,000 

Federal  Reserve  Notes — ■ 
Issued  to  the  banks 

2,844,516,000 
253,835,000 

2,866,047,000 
218,442,000 

2,855,604,000 
170,360,000 

2,815,450,000 
151,749,000 

2,764,699,000 
160,119.000 

2,741.852,000 
157,329,000 

2,773,043,000 
204,367.000 

2.768,777,000 
213,562,000 

1,369,545,000 
125,265,000 

In  circulation 

Fed.  Res.  Notes  (Agents  Accou  Us) — 
Received  from  the  Comptroller 

2,590,681,000 

2,647,605,000 

2,685,244,000 

2,663,701,000 

2,604,580,000 

2,584,523,000 

2,568,676,000 

2,555,215.000 

1,244,280,000 

3,932.000,000 
752,544,000 

3,913,960,000 
737,223,000 

3,865,020,000 
724,491,000 

3,813,200,000 
710,225,000 

3,781,800,000 
693,652,000 

3,731,861,000 
677,229,000 

3,692,060,000 
603,417.000 

3,660,540,000 
591,693,000 

1.854, 060.000 
254,905,000 

Amount  chargeable  to  agent 

In  hands  ol  agent 

3,179,456,000 
334,940,000 

3,176,737,000 
310,690,000 

3,140,529,000 
284,925,000 

3,102,975,000 
287,525,000 

3,088,148,000 
323,449,000 

3,054,632,000 
312,780,000 

3.088,643,000 
315,600,000 

3.068,847,000 
300,070,000 

1,599,155,000 
229,610,000 

Issued  to  Federal  Reserve  banks 

2,844.516,000 

2,866,047,000 

2,855,604,000 

2,815,450,000 

2,764,699,000 

2,741,852,000 

2,773,043,000 

2,768,777,000 

1,369,545,000 

254,656,000 

1,608.271,000 

82,599,00(1 

900,990,000 

246,315,000 

1,604,664,000 

84,632,000 

930,436,000 

246,327,000 

246,327,000 

1.62T.222~,666 

79,074,000 

868,827,000 

250,327,000 

1,596,928,666 

74,376,000 

843,068,000 

231,627,000 

1,5~34~,475~,666 

75,679,000 

900,071,000 

212,627,000 

l,55~6~,5b2~,666 

77,991,000 

925,923,000 

211,626.000 

1,599,~86~0~,666 

78,793,000 

878,498,000 

265,759,000 

By  eligible  paper 

Gold  relemption  fund . 

1,567,295,000 

81,951.000 

960,031,000 

587,771,000 

42,496,000 

473,519,000 

Total 

2,844,516,000 

2,866,047,000 

2,855,244,000 

2,815,450,000 

2,764,699,000 

2,741,852,000 

2,773,043,000 

2,768,777,000 

1,369,545,00* 

Eligible  paper  delivered  to  F.  R.  Agent. 

1,993.694.000 

2,069,228,000 

1,956,357.000 

1,913,404.000 

2.176,410,000 

2,161,189,000  2,114,588,000 

2,006,806,000 

618,678,000 

a  Net  amount  due  to  other  Federal  Reserve  banks.     6  This  item  Includes  foreign  Government  credits,     t  Revised  figures. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JAN 

10  1919 

Two  ciphers  (00)   omitted. 

BOSIO'I. 

New  York. 

Phila. 

Cleveland. 

Richm'nd. 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan. City. 

Dallas. 

Sa-i  Fran. 

Total. 

RESOURCES. 

Gold  coin  and  certificates . 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  foreign  agencies 

4,159,0 

37,882,0 

408,0 

S 
258,942,0 
57,675,C 
2,011,0 

S 
1,169,0 
51,403,0 
408,0 

% 
5,131,0 
62,910,0 
524,0 

2,335,0 

10,368,0 

204,0 

S 
8,186,0 
7,947,0 

175,0 

23,084,0 

108,490,0 

816.0 

$ 
4,362,0 
21,046,0 
233,0 

$ 
8,395,0 
19,559,0 
233,0 

$ 

233,0 

21,800,0 

291,0 

S 
5,781,0 
7,743,0 

204,0 

$ 
12,775,0 
23,907,0 

321,0 

S 
334,552,0 
430,730,0 
5,828,0 

Total  gold  held  by  banks 

Gold  with  Fed.  Reserve  Agents.. 
Gold  redemption  fund 

42,449,0 

59, 303,0 

8.145.C 

318,628,0 

273,532,0 

25,000,0 

52,980,C 

83,980,0 

7,900,0 

68,565,0 

146,553,0 

1, 327,0 

12,907,0 
60,786,0 
5,257,0 

16,308,0 

43,381,0 

5,235,0 

132,390,0 

260,541,0 

16,975,0 

25,641,0 

61,569,0 

3,352,0 

28,187,0 

54,659,0 

5,112,0 

22,324,0 

51,424,0 

3,571,0 

13,728,0 

22,322,0 

2,193,0 

37,003,0 

120,195,0 

638,0 

771,110,0 

1,238,245,0 

84,715,0 

Total  gold  reserves 

Legal  tender  notes,  silver,  &c 

100,897,0 
4,295,0 

617,160,0 
53,148,0 

144,860,0 
1,653,0 

216,445,0 
1,245,0 

78,930,0 
208,0 

64,924,0 
652,0 

409,906.0 
2,082.0 

90,562,0 
2,301,0 

87,958,0 
136,0 

77,319,0 
203,0 

38,243,0 
1,411,0 

157,836,0 
496,0 

2,094,070,0 
67.828,0 

114,192,0 

121,954,0 
9,035.0 
13,689,0 

670,308,0 

614,980,0 
39,259,0 
79,628,0 

146,513,0 

158,377,0 
15,613.0 
3,072,0 

217,690,0 

113,381,0 
9,177,0 
32,100,0 

79,166,0 

77,936,0 

12,732,0 

6,470,0 

65,576,0 

45,752,0 
30,731,0 
11,920,0 

411,988,0 

125,924,0 
38,653,0 
47,941,0 

92,863,0 

56,196,0 
14,492,0 
8,334,0 

88,094,0 

34,874,C 

3,087,0 

18,364,0 

77,522,0 

30,025,0 
38,509,0 
18,721,G 

39,654,0 

16,603,0 

32,540,0 

2,408,0 

158,332,0 

60,845,0 
29,401,0 
35,249,C 

2,161,898,0 
1,484,S47,0 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations 

Bills  bought  in  open  market 

277,896,0 

144,678,0 
1,105,0 

8,416,0 

763,887,0 

1,394,0 

74,742,0 

175,032,0 
1,385,0 
9,S58,0 

154,058,0 

1,084,0 

15,119,0 

97,138,0 
1,234,0 
7,299,0 

88,403,0 

543,0 

6,566,0 

13,0 

212,518,0 

4,509,0 

25,622,0 

79,022,0 
1,153,0 
7,068,0 

56,325,0 

120,0 

5,125,0 

87,255,0 
8,867,0 
5,542,0 

51,551,0 
3,966,0 
4,400,0 

25,495,0 
3,461,0 
6,052,0 

U.  S.  Gov't  long-term  securities. 
U.  S.  Gov't  short-term  securities 

28,821,0 

175,809,0 

13,0 

Total  earning  assets 

154,199,0 
SOO.O 

61,479,0 

345,0 
567,0 

840.003,0 
2,318,0 

150,946,0 

1,738,0 
9,751,0 

186,305,0 
500,0 

80,14S,0 

503,0 
1,300,0 

170,861,0 

51,799,0 

519,0 

807,0 

105,671,0 
291,0 

51,580,0 

295,0 
967,0 

95,525,0 
217,0 

36,873,0 

329,0 
838.0 

242,649,0 
2,936,0 

80,703,0 

925,0 
1,410,0 

87,243,0 

61,730,0 

318,0 
468,0 

61,570,C 

13,216,0 

231,0 
167.C 

101,664,0 
400,0 

52,751,0 

577,0 

527,0 

59,917,0 
221,0 

24,453,0 

319,0 

775,0 

135,008,0 
400,0 

37,232,0 

356,0 
893,0 

2,240,615,0 
8,083,0 

705,910,0 

6,452,0 

Uncollectible  items  (deduct  from 
gross  deposits) 

5%    Redemption    fund    against 

18,473,0 

Total   resources 

LIABILITIES. 

331,582,0 

6,692,0 
1,535,0 
5,627,0 

105,344,0 
43.425,0 

103,0 

154,502,0 
159,053,0 

7,015,0 
2,785,0 

1,675,037,0 

20,820 ,0 
8,322,0 
5,871,0 

691,832,0 
102,763,0 

101,232,0 

115,266.0 

7,575,0 

1,301,0 

5,359,0 

97,016,0 

68,063,0 

878,0 

441,676,0 

9,073,0 

1,776,0 

500,0 

130,539,0 

37,714,0 

122,0 

240,970,0 

4,062,0 

1,156,0 

1,173,0 

5  4,502,0 

36,305,0 

61.0 

199,358,0 

3,192,0 
775,0 

3,152,0 
43,203,0 
23,583.0 

129,0 

740,611,0 

11,204,0 

3,318.0 

2,528,0 

227,170,0 

50.952.C 

3,482,0 

242,622,0 

3,800,0 
801,0 

4,083,0 
57,469,0 
50,313,0 

2,655,0 

163,278,0 

2,932,0 

726,0 

1,839,0 

48,043,0 

8,606,0 

598,0 

233,441,0 

3,659,0 

1,211,0 

2,832,0 

'67,705,0 

33,391,0 

6CS.0 

125,339,0 

3.158,0 
592,0 

1,340.0 
36,630,0 
17,413,0 

150,0 

332,221,0 

4,645,0 

1,224,0 

2.987,0 

7S.476.0 

22,818,0 

4,803,0 

5,141,431,0 
80  812,0 

Surplus 

22,738,0 
37,291,0 

Due  to  members,  reserve  account 

Deferred  availability  items 

All  other  deposits,  including  for- 
eign government  credits 

1,640,729,0 
495,354,0 

114.874.0 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  in  circulation, 

net  liability  .   

99  1,5  IS, 0 
691,455,0 

34,619,0 
15,303,0 

171,319,0 
224,110,0 

9,173,C 

1,785,0 

168,875,0 
249,933,0 

9,318,0 
2,201,0 

92.OU.0 
137,822,0 

1,520,0 

1,389,0 

70,067,0 
118,137,0 

6,105,0 
1,082,0 

284,132,0 
420.457,0 

17,598,0 

114,525,0 
116,141,0 

6,176,0 
1,179,0 

59.086,0 
95,272,0 

4,319,0 
943,0 

104,530,0 
110,035,0 

12,074,0 
1,926,0 

55.533,0 
59,150.0 

5,777,0 
1,129,0 

109,084,0 
209,116,0 

6,272,0 
1,880,0 

2,288,248,0 
2,590,681,0 

123,466,0 
35,486.0 

Total   liabilities 

331,582,0 

1,675,057,0 

415,266,0 

11 1.678,0 

240.970.0 

199,358,0 

740,611,0 

242,622,0 

163,278,0 

233,441,0 

125,339,0 

332.221,0 

5.141,431,0 

ST 

ATEMEN 

V  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLO 

SE  OF  BUSINESS  JAN.  10  1919. 

Two  ciphers  (00)  omitted. 

I 

Nets  York. 

Phila . 

Cleveland. 

Richmond 

Atlanta. 

Chicago . 

St.  Louis. 

Mi:t  '.cap. 

Kan.CUy. 

Dallas. 

San  Fran. 

Total. 

Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

s 

58,446,0 

S 

1,289,480,0 

S 
330,140,0 

67,513,0 

S 
325. s  10.0 

S 
38,190,0 

197,200,0 

S 

551,600,0 

52,484,0 

8 
29,991,0 

S 
19, 5 15,0 

S 
155,700,0 
28,813,0 

1 

< 

S 
20,101,0 

$ 

3,932,000,0 

Chargeable  to  F.  R.  Agent. . 
In  hands  of  F.  R.  Agent 

116,000.0 

262,627,0 

290,805,0 

158,390,0 
6,220,0 

168,997.0 

499,116,0 

48,440,0 

132,349,0 
7,830,0 

104,965,0 
7.150.C 

7,520,0 

IS.  725,0 

230.419,0 

3,179,456,0 
334,940,0 

Issued  to  F.  it  Bank,  les>amt 
returned  i  i  F.  it.   Igeni  for 

redemption: 

CollU'l  Jecurll  •  for  ■■ 

Gold  coin  and  ctf.s.  on  hand 

Gold                      i   fund 

GoldSefm't  Fund,  F.  H.  B'd 
oin'm  required 

167,474,0 

821,201,0 

178,740,0 

1  1.792.0 

80,  i  i  i,o 

517.672.0 

232,267,0 

71,010.0 

l  18,287,0 

206,375,0 

42,780,0 
13,773,0 
90,000,0 
l  19,822,0 

152.170,0 
91,  184,0 

121,972,0 

2.501,0 

2,108,0 

88,770,0 

78,691,0 

450,676,0 
5~,597~,6 

124,619,0 
69,1  11,0 

13.052,0 

1,807,0 

39,800.0 

13,156,0 

D 

12,  )81,0 

!30,419,0 

1 0",93  Y.6 
110.224.C 

2,S44,516j0 

"00. 990.0 

167.171.0 

1 

206,375,0 

152,170,0 

121,972.0 

450,676,0 

97,815,0 

119,367.0 

60.253.0 

2.S44.516.0 



Amo.Pi                        paper  deliv- 
ers 1  i                  Mt 

232,267,0 
8,157.0 

153,738,0 
S66.375.C 

96,216,0 
152,170,0 
14,348,0 

121,972,0 

212,518.0 
150,076,0 
30,219,0 

72,079,0 
124,519,0 

54,832,0 
2,643,0 

87 .265,0 

119,367.0 
9,332,0 

1,108,0 

1,993.694,0 
2,844,518,0 

V.  R.  1                          hunk 

F.  R.  notes  In  actual  circulation 

i  .  i  n  ■    i 

691  .  15R.0 

•  M    l  [o.o 

210.033.0 

i  |  -      12.0 

llS.li7.n 

'  ■'■!.  !   .7.0 

1  H',.  1   M.O 

96  272,0 

110.035,0 

59.159  n 

109.116.0 

Jan.  18  1919.] 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
ahows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Jan.  11.  The  figures  for  the  sep- 
arate banks  are  the  averages  of  the  daily  results.     In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 

Net 

National 

Additional 

MEMBERS. 

Capital. 

Pro/Its. 

Loans, 

Bank 

Reserve 

Deposits 

National 

Discounts, 

Legal 

and 

■with 

with 

Net 

Net 

Bank 

Week  ending 

[Nat.   Banks  Nov.     1) 

Investments, 

Gold. 

Tenders. 

Silver. 

Federal 

Legal 

Legal 

Demand 

Time 

Circula- 

Jan.  11   1919. 

\  State  Banks  Nov.     lr 
[Trust    Co's    Nov.     lj 

&c. 

Reserve 

Deposi- 

Deposi- 

Deposits. 

Deposits. 

tion. 

Notes. 

taries. 

taries. 

Members  of  Federal 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Reserve  Bank. 

3 

3 

$ 

3 

$ 

$ 

$ 

% 

3 

3 

3 

t 

Bank  of  N  Y,  NB  A. 

2,000,000 

5,525,500 

46,703,000 

23,000 

98,00( 

106,000 

196,000 

5,950,000 

32,884,000 

1,868,000 

780,000 

Bank  of  Manhat  Co. 

2,500,000 

7,165,700 

61,104,000 

345.00C 

310.00C 

629.00C 

1,540,000 

8,337,000 

55,696,000 

Merchants'  Nat  Bank 

2,000,000 

2,809,700 

29,452,000 

79.00C 

70,00( 

313.00C 

176,000 

2,889,000 

21,463,000 

309,000 

1.821,000 

Mech  &  Metals  Nat- 

6,000,000 

11,137,700 

152,483,000 

7,550,00C 

160,00( 

962, 00C 

2,092,000 

31,970,000 

102,431,000 

4,806,000 

3,782,000 

Bank  of  America 

1,500,000 

6,859,700 

35,682,000 

195.00C 

245,00( 

320, 00C 

617,000 

5,257,000 

32,753,000 

National  City  Bank. 

25,000,000 

51,380,200 

616,098,000 

8,319,00C 

3,015,00( 

1,390,000 

3,080,000 

102,558,000 

584,413,000 

23,646,000 

1,445,000 

Chemical  Nat  Bank. 

3.000,000 

9,623,200 

80,219,000 

166,000 

247,000 

404.00C 

804,000 

8,367,000 

62,696,000 

5,180,000 

444,000 

Atlantic  Nat  Bank.. 

1,000,000 

951,000 

16,930,000 

82,000 

128.00C 

208.00C 

97,000 

1,931,000 

14,116,000 

570,000 

148,000 

Nat  Butch  &  Drovera 

300,000 

108,600 

3,018,000 

11,000 

59.00C 

38.00C 

8,000 

432,000 

2,802,000 

298,000 

Amer  Exch  Nat  Bank 

5,000,000 

5,571,300 

111,840,000 

537,000 

317,000 

522, 00C 

1,947,000 

12,392,000 

93,797,000 

5,775,000 

4,910,000 

Nat  Bank  of  Comm. . 

25,000,000 

24,376,700 

392,045,000 

52,000 

528, 00( 

823, 00C 

2,156,000 

40,337,000 

296,800,000 

4,727,000 

Pacific  Bank 

500,000 

1,097,500 

15,417,000 

58,000 

298.00C 

212.00C 

817,000 

1,717,000 

14,229,000 

70,000 

Chath  &  Phenix  Nat. 

3,500,000 

3,081,400 

92,112,000 

478,000 

485,000 

1,480,000 

3,179,000 

11,921,000 

84,982,000 

8,344,000 

2,184,000 

Hanover  Nat  Bank.. 

3,000,000 

18,278,000 

137,650,000 

4,216,000 

202,000 

580,000 

1,159,000 

19,305,000 

135,715;000 

150,000 

Citizens'  Nat  Bank.. 

2,550,000 

2,992,200 

38,592,000 

118,000 

34,000 

435,000 

1,024,000 

5,349,000 

36,094,009 

302,000 

994,000 

Metropolitan  Bank.. 

2,000,000 

2,316,800 

43,228,000 

552,000 

151,000 

555,000 

1,002,000 

3,969,000 

26,015,000 

50,000 

Corn  Exchange  Bank 

3,500,000 

8,548,600 

112,189,000 

211,000 

152.00C 

3,026,000 

4,626,000 

17,568,000 

119,312,000 

1,257,000 

Imp  &  Traders  Nat.. 

1,500,000 

8,023,000 

34,145,000 

50,000 

545.00C 

47,000 

191,000 

3,695,000 

26,701,000 

51,000 

National  Park  Bank. 

5,000,000 

18,591,200 

205,605,000 

74,000 

851,000 

684,000 

1,432,000 

22,037,000 

166,738,000 

3,652,000 

4,968,000 

East  River  Nat  Bank 

250,000 

100,800 

3,431,000 

4,000 

158.00C 

15,000 

55,000 

1,221,000 

4,386,000 

50,000 

Second  Nat  Bank 

1,000,000 

4.018,200 

19.884,000 

88,000 

26,000 

266,000 

478,000 

2,391,000 

16,551,000 

650,000 

First  National  Bank. 

10,000,000 

31,608,600 

308,072,000 

19,000 

778,000 

626,000 

489,000 

21,518,000 

157,338,000 

1,653,000 

8,392,000 

Irving  National  Bank 

4,500,000 

5,647,300 

■    109,575,000 

1,032,000 

330,000 

2,087,000 

1,613,000 

17,682,000 

'  114,152,000 

823,000 

1,000,000 

N  Y  County  National 

1,000,000 

392,900 

11,086,000 

67,000 

56,000 

151,000 

837,000 

1,783.000 

10,986,000 

296,000 

199,000 

Continental  Bank 

1,000,000 

664,000 

7,131,000 

19,000 

15.00C 

14,000 

112,000 

763,000 

5,266,000 

Chase  National  Bank 

10,000,000 

15,522,900 

324,523,000 

2,598,000 

3,470,000 

1,307,000 

370,000 

34,882,000 

278,068,000 

11,056,000 

1,100,000 

Fifth  Avenue  Bank.. 

200,000 

2,223,700 

22,198,000 

45,000 

167,000 

467,000 

517,000 

2,848,000 

19,363,000 

Commercial  Exch'ge. 

200,000 

871,100 

6,735,000 

50,000 

58.00C 

93,000 

116,000 

939,000 

6,031,000 

Commonwealth  Bank 

400,000 

753,900 

7,039,000 

41,000 

27.00C 

105,000 

310,000 

1,085,000 

7,460,000 

Lincoln  National  Bk. 

1,000,000 

2,008,600 

17,167,000.       122,000 

201,000 

150,000 

713,000 

2,479,000 

16,927,000 

210,000 

Garfield  Nat  Bank.. 

1,000,000 

1,372,600 

13,470,000           2,000 

5,000 

121,000 

267,000 

1,826,000 

11,675,000 

37,00( 

400,000 

Fifth  National  Bank. 

250,000 

408,900 

6,916,000 

34,000 

23,000 

183,000 

209,000 

879,000 

6,60S,00( 

417,00( 

248,000 

Seaboard  Nat  Bank.. 

1,000,000 

3,716,100 

50,648,000 

344,000 

150,000 

119,000 

533,000 

6,261,000 

44,558,00( 

140,001 

70,000 

Liberty  Nat  Bank 

3.000.000 

4,132,800 

75,301,000 

188,000 

11,000 

728,000 

8,721,000 

61,591,000 

1,769,000 

795,000 

Coal  &  Iron  National 

1,000,000 

1,028,100 

15,049,000 

5,000 

55.00C 

1 1 1 ,000 

633,000 

2,123,000 

12,455,000 

429,000 

414,000 

Union  Exchange  Nat 

1,000,000 

1,326.500 

13,930,000 

16,000 

47.00C 

262,000 

296,000 

1,909,000 

_, 

13,947,000 

489,000 

398,000 

Brooklyn  Trust  Co.. 

1,500,000 

2,518,300 

36,594,000 

74,000 

22,00C 

117,000 

498,000 

3,767,000 

24,323.000 

5,231,000 

Bankers  Trust  Co 

11,250,000 

16,283,200 

281,289,000 

141, 00C 

199.00C 

51,000 

915,000 

29,812,000 

218,760,000 

10,603,000 

U  S  Mtge  &  Trust  Co 

2,000,000 

4,628,600 

63,413,000 

31,000 

51.00C 

184,000 

381,000 

5,895,000 

49,686,000 

4,523,000 

Guaranty  Trust  Co.. 

25,000,000 

27.428,900 

4S7,019,000 

1,876,000 

68,000 

282,000 

2,511,000 

50,222,000 

367,836,000 

19,421,000 

Fidelity  Trust  Co... 

1,000,000 

1,283,200 

10,573,000 

82,000 

39,000 

39,000 

199,000 

1,334,000 

8,547,000 

459,000 

Columbia  Trust  Co.. 

5,000,000 

6,850,500 

87,830,000 

25,000 

34,000 

207,000 

862,000 

10,032,000 

77,854,000 

4,285,000 

Peoples  Trust  Co 

1,000,000 

1,306,400 

27,783,000 

50,000 

.  83,000 

260,000 

663,000 

2,417,000 

24,146,000 

1,848,000 

New  York  Trust  Co. 

3,000,000 

10,769,900 

101,410,000 

39,000 

8,000 

2,000 

1,000 

7,472,000 

59,172,000 

2,751,000 

Franklin  Trust  Co 

1,000,000 

1.170,100 

29,362,000 

71,000 

24,000 

103,000 

177,000 

2,088,000 

14,950,000 

2,145,000 

Lincoln  Trust  Co 

1,000,000 

614,300 

21,484,000 

22.00C 

12,000 

40,000 

396,000 

2,249,000 

14,779,000 

1,783,000 

Metropolitan  Trust.. 

2,000,000 

4,383,200 

46,692,000 

69,000 

36,000 

39,000 

607,000 

3,926,000 

31,044,000 

1,222,000 

Nassau  Nat.  Br'klyn 

1,000,000 

1,173,000 

15,531,000 

5,000 

77,000 

101,000 

292,000 

1,116,000 

10,494,000 

687,000 

50,000 

Irving  Trust  Co 

1,500,000 

1,142,000 

39,921,000 

85.00C 

118,000 

557,000 

1,821,000 

5,230,000 

39,181,000 

1,050,000 

Farmers  Loan  &Trust 

5,000,000 

12,009,800 

125,044,000 

3,738,000 

14,000 

55,000 

310,000 

16,033;000 

112,418,000 

8,093,000 

Average  for  week.. 

192,900,000 

355,796,400 

4,610,612,000 

34,098,000 

14,246,000 

20,925,000 

44,052,000 

556,884.000 

- - 

3,810,795,000 

141,766,000 

35,951,000 

4,618,934,000 

34,157,000 

14,445,000 

20,190,00ft 

42,665,000 
41,534,000 
44,401,000 

559,924,000 
566,082,000 
541,528,000 

3,833,775,000 
3,853,631,000 
3,810,717,000 

141,201,000 
138,661.000 
131,782,000 

35,942,000 
35,947,000 
35,934,000 

4,634,939,000 

34,819,000 

21,185,000 
19,404*000 

Totals,  actual  conditi 

on  Dec.  28 

34,986,000 

14,479,000 

Totals,  actual  conditi 

on  Dec.  21 



4,513,450,000 

35,509,000 

12,011,000 

19,722,000 

42,590,000 

557,846,000 

3,807,709,000 

134,687,000 

35,816,000 

State  Banks. 

Not  Mem 

bers  of  Fede 

ral  Reserve  Ba 

nk. 

Greenwich 

500,000 

1,476,800 

15,944,000 

582,000 

95,000 

160,000 

1,458,000 

1,302,000 

16,205,000 

Bowery 

250,000 

816,600 

5,400,000 

292,000 

53,000 

11,000 

333,000 

5,2S4,000 
23.408,000 

5,000 

N  Y  Produce  Exch.. 

1,000,000 

1,206,500 

21,996,000 

628,000 

563,000 

552,000 

576,000 

2,010,000 

559.000 

State 

2,000,000 

548,300 

37,028,000 

1,503,000 

943,000 

707,000 

707,000 

2,812,000 

397,000 

37,474,000 

62,000 

Totals,  avge  for  wk 

3,750,000 

4,048,200 

80,374,000 

3,005,000 

1,654,000 

1,430,000 

3,074,000 

6,441,000 

1,153,000 

82,371,000 

67,000 

Totals,  actual  conditi 

80,168,000 

3,039,000 

1,460,000 
1,706,000 
1,841,000 

1,362,000 

2,973,000 
3,001,000 
3,308,000 

7,125,000 
6,297,000 
5,732,000 

1,217,000 
1,479,000 

.  764,000 

82,445,000 
81,754,000 
81,323,000 

63,000 
73,000 
73,000 

Totals,  actual  conditi 

80,271,000 

2,969,000 

Totals,  actual  conditi 

on  Dec.  28 



79,491,000 

2,899,000 

1,554,000 

Totals,  actual  conditi 

on  Dec.  21 

77,486,000 

2,784,000 

1,561,000 

1,279,000 

3,011,000 

5.980,000 

554,000 

77,744,000 

73,000 

1  Trust  Companies. 

Not  Mem 

bers  of  Fede 

ral  Reserve  Ba 

nk. 

Title  Guar  &  Trust 

5,000,000 

11,947,900 

37,842,000 

99,000 

111,000 

182,000 

638,000 

2,289,000 

1,343,000 

22,004,000 

519,000 

Lawyers  Title  &Tr_. 

4,000,000 

5,236,200 

22,867,000 

197,000 

176,000 

72,000 

451,000 

.  1,184,000 

383,000 

13,910,000 

555,000 

Totals,  avge  for  wk 

9,000,000 

17,184,100 

60,709,000 

296,000 

287,000 

254,000 

1,089,000 

3,473,000 

1,720,000 

35,914,000 

1,074,000 

Totals,  actual  conditi 

61,225,000 

304,000 

280,000 

231,000 

991,000 

3,800,000 

1,753,000 

36,079,000 
35,182,000 

1,084,000 
1,042,000 

Totals,  actual  conditi 

on  Jan.     4 

60,653,000 

288,600 

307,000 

321,000 

1,064,000 

3,170,000 

2,554,000 

Totals,  actual  conditi 

on  Dec.  28 

60,293,000 

288,000 

299,000 
286,000 

233,000 

967,000 

3,288,000 

1,320,000 

1,048,000 
1,099,000 

Totals,  actual  conditi 

on  Dec.  21 

61,287,000 

297,000 

271,000 

945,000 

3,250,000 

1,244,000 

31,877,000 

Grand  aggregate, avge 

205,650,000 

377,028,700 

4,751,695,000 

37,399,000 

16,187,000 

22,609,000 

48,215.000 

566,798,000 

2,879,000 

a3,929,0S0,000 

142,907,000 

35,951,000 

Comparison  prev  wk 

+  51,627,000 

—624,000 

+  156,000 

+  647,000 

+  1636000 

—1,812,000 

—9,000 

—24,755,000 

+  10140000 

— 38,000 

Grand  ag'gate.  actual 

condition 

Jan.    11  — 

4,760,327,000 

37,500,000 

16,185,000 

21,783,000 

46,629,000 

570,849,000 

2,970,000 

b3,952,299,000 

142,348,000 

35,942,000 

Comparison  prev  wk. 

—15,536,000 

— 576,000 

—543,000 

-1,181,000 

+  1030000 

—4,700,000 

-1,003,000 

— 18,268,000 

+  2,572,000 

— 5,000 

Grand  ag'gate,  actual 

condition 

Jan.    4.^.. 

4,775,863,000 

38,076,000 

16,728,000 

22,964,000 

45,599,000 

575,549,000 

4,033,000 

3,970,567,000 

139,776,0,00 

35,947,000 

Grand  ag'gate,  actual 

condition    Dec.  28 

4,659,461,000  38,173,000 

16,619.000 

21,191,000 

48,676,000 

550,548,000 

2,084,000 

3,926.359,000 

132,903,000 

35,934,000 

Grand  ag'gate,  actual 

condition    Dec.  21 

4,652,223,00OJ38,590,000 

13,858,000 

21,272,000 

46,546,000 

567.076,000 

1,798,000 

3,917,330,000 

135.859.000 

35,816.000 

Grand  ag'gate.  actual 

condition  ' 

Dec.   14... 

i,  673,028,0001 

36,795,000 

13,505,000 

21,216,000 

42,961,000 

542,680,000 

1,987,000 

3,879     ,499,00 

3141,169,000 

35,698,000 

aU.  S.  deposits  deducted,  3200,149,000.    b  U.  S.  deposits  deducted,  §213,489,000. 


STATEMENTS  OF  RESERVE  POSITION. 

Averages. 

Actual  Figures. 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

D&posUdrtes 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Inc..  or  Dec. 

from 
PreviousWeek 

Cash 
Reserve 
in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve.  . 

Inc.  or  Dec. 

from 
PreviousWeek 

Members  Federal 
Reserve  Bank. 

State  banks 

Trust  companies* 

$ 

a 
9,163,000 
1,926,000 

S 
556,884,000 
6,441,000 
.     3,473,000 

3 
556,S84,000 
15,604,000 
5,399,000 

$ 
499,656,330 
14,826,780 
5,387,100 

57,227,670 

777.220 

11,900 

+  1,317,490 
—157,160 
—161,650 

b 

8,834,000 
1,806,000 

3 

559,924,000 

7,125,000 

,    3,800,000 

.  3 
559,924,000 
15,959,000 
5,606,000 

$ 

502,626,780 
14,840,100 
5,411,850 

3 

57,297,220 

1,118,900 

194,150 

3 

—3,652,920 
+  403,620 
+  a2M50 

Total  Jan.  11. 
Total  Jan.     4. 
Total  Dec.  28. 
Total  Dec.  12. 

11,089,000 
11.126,000 
11,389,000 
10,498,000 

566,798,000 
568,610,000 
550,548,000 
574,273,000 

577,887,000 
579.736,000 
561,937,000 
584,771,000 

519,870,210 
522,717,890 
519,132360 
517,251,900 

58,016,790 
57,018,110 
42,804,340 
67,519,100 

+  998,680 

+25,417,020 

—16,887,410 

+  5,912,150 

10,640,000 
11,114,000 
11.019,000 
10,434,000 

570,849,000 
575.549,000 
536,372.000 
567,076,000 

581,4S9,000 
586.663,000 
547,391.000 
577,510.000 

522,878,730 
525,124,880 
515,789,910 
517.818,250 

"  58,610,270 
61,538,120 
31,601,090 
59.691,750 

— 2,927,850 
+  18,733,780 
—35,918,010 
+  19,822.240 

*  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,,  but  in  the  case  of  members  of  the  Federal  Reserve  Banks 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Jan.  11,  34,252,980;  Jan.  4,  33,949,230;  Dec.  28,  S3,991,32G;  Dec.  21,54,156,710. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Jan.  11,  34,236,030;  Jan.  4,  34,159,850;  Dec.  28,  33,953,460;  Dec.  21,  34,040,610. 

•.:  Amount  of  cash  In  vault,  which  is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Jan.  11,  3113,321,000;  Jan.  4,  3111,469,000;  Dec.  28.  S110.401.000;  Dec.  21,  3107,915,000. 

d  Amounts  of  cash  in  vaults,  which  is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Jan.  11,  3111,457.000;  Jan.  4,  3112,253,000;  Dec.  28,  3113,270,000;  Dec.  21,  3109,832,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 


previous  week. 
Inc.  $4,904,700 


SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN    GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)     Differences  from 
Jan.  11. 

Loans  and  investments ... $721,797,200 

Specie. 8,428,000 

Currency  and  bank  notes 16,100,900 

Deposits  with  the  F.R.  Bank  oJ  New  York ..      62,906,400 

Total  deposits 795,428,200 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    705,976,500 

Reserve  on  deposits --- 145,927,600 

Percentage  of  reserve,  22.5%. 

RESERVE. 

State  Banks 

Cash  in  vaults. ...$18,081,400     13.04% 

Deposits  in  banks  and  trust  cos 13,910,400     10.00% 


Inc. 
Dec. 
Dec. 
Inc. 


Inc. 
Dec. 


22,100 

144,400 

2,722,700 

6,533,300 


9,418,100 
8,043,700 


— Trust  Companies 

$69,353,900     13.63% 
44,581,900       8.76% 


Total $31,991,800     23.04%       $113,935,800     72.39% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK.     (Two  ciphers  omitted.) 


Loans 

» 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits. 

Specie. 

Tenders. 

Vault. 

taries. 

$ 

$ 

$ 

$ 

$ 

$ 

Sept.  14 

5.233.177,2 

4,418,249,8 

71,038,6 

88,345.3 

159,383,9 

554.898,2 

8ept.  21 

5.294,283,6 

4,427,043,3 

70,472,1 

96,532,8 

167,004,9 

571,118,2 

Sept.  28 

5,296.960,1 

4,450.212,9 

70,816,0 

94,623,1 

165,439,1 

567,573,3 

Oct.     5 

5.373,198.8 

4,537,675,4 

69,970,7 

91,434.6 

161,405,3 

587,014.3 

Oct.   12 

5.413,086,8 

4,435,747.6 

69,765,2 

85,254,7 

155.019,9 

574,142.4 

Oot.   19. 

5,386,267,9 

4,487,786,5 

70,376.0 

92,445,8 

162,821,8 

580,295,4 

Oot.  26 

5,457,805,1 

4,520,463,6 

71,255,2 

94.750,5 

166,005.7 

619,305.3 

Nov.    2 

5,499,400,2 

4,364,815.8 

69,692,6 

85,425,1 

155,117,7 

585,223,6 

Nov.    9 

5,471.164.4 

4,430,932,2 

68,979,4 

89,755,9 

158,735,3 

591,280,8 

Nov.  16 

5,489,226,0 

4,515,346,9 

69,440,7 

91,559,5 

161,000,2 

610,910,4 

Nov.  23 

5,470,203,8 

4,511,208,2 

69,250,6 

92,303,2 

161,553,8 

603,681,3 

Nov.  30 

5,360,177,9 

4,449,150,6 

68,759,7 

93,400,6 

162,160,3 

Dec.     7. 

5,330,133,6 

4,458,973,9 

67,037,7 

89,940,6 

156,978,3 

592,651,4 

Dec.  14 

5,384,107,7 

4,527.415,1 

66,311,3 

93,272,8 

159,584,1 

602,623,2 

Dec.  21 

5,373,134,6 

4,592,634,0 

65,076,3 

93,695,1 

158,771,4 

617,263,4 

Dec.  28 

5,378,736,5 

4,587,455,7 

67,193,9 
68,390,9 

96,364,4 
101,977,4 

163,558,3 
170,368,3 

574,521,6 
632,301,0 

Jan.     4 

5,416,960,5 

4,650,393,4 

Jan.   11 

5,473,492,2 

4,635,056,5 

68,436,0 

99,357,3 

167,793,3 

625,290,3 

*  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
held  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE  BANKS  AND  TRUST  COMPANIES  IN  NEW  YORK   CITY. 


Week  Ended  Jan.  11. 


Capital  as  of  Nov.  1 
Surplus  as  of  Nov.  1 
Loans  &  investments 

Specie 

Currency  &  bk .  notes 

Deposits  with  the  F 

R.  Bank  of  N.Y.. 

Deposits 

Reserve  on  deposits. 
P.  C.  reserve  to  dep. 


Jan.  11 
1919. 


24,100,000 

42,973,000 

525,330,200 

8,608,100 

29,111,700 

48.896.5G0 

622,233,100 

107,711,800 

21.9% 


Differences  from 
previous  week. 


Inc.  11,696,2C0 

Dec.  657,200 

Inc.  634,300 

Inc.  2,497,400 

Dec.  7,805,300 

Inc.  4,979,000 

Inc.  0.1% 


Trust  Companies. 


Jan    11 
1919. 


:  Differences  from 
previous  week. 


S  $ 

99,550,000! 

169,723,000!  

1,971,500,800,1^.  30,446,400 
13,075,700  Dec.  16,500 

21,029,000  Dec.        845,300 

199,104,500  Dec.    4,603,700 

1,978,741,200  Dec.  13,927,800 

304,931,100  Dec.    9.270,100 

19.1%lDec.  0.7% 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


■  \ 

Jan.  11 
1919. 

Changes  from 
previous  week. 

Jan.    4 
1919. 

Dec.  28 
1918. 

$ 

4,750,000 

521,862,000 

434,650,000 

114,071,000 

13,684,000 

15,924,000 

68,895,000 

64,055,000 

17,254,000 

$ 
Inc.             2,000 
Inc.     4,770,000 
Dec.    9,749,000 
Dec.    3,519,000 
Inc.         306,000 
Dec.    8,432,000 
Dec.    7,531,000 
Dec.    3,423,000 

Inc.     3,702,000 

$ 

4,748,000 

517,092,000 

444,399,000 

117,590,000 

13,378,000 

24,356,000 

76,426,000 

67,478,000 

20,956,000 

$ 

4,739,000 
522,512,000 
438,383,000 
111,253,000 

Loans,  disc'ts  &  investments. 
Individual  deposits,  incl.U.S. 

13,679,000 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 

19,734,000 
70,179,000 
62,728,000 

16,345.000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  11,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S. deposits  (not  included) 
Res've  with  Fed.Res.Bank 
Res've  with  legal  deposit's 

Cash  in  vault* 

Total  reserve  &  cash  held. 

Reserve  required 

Excess  res.  &  cash  in  vault 


Week  ending  Jan.  11  1919. 


Members  of 
F.R. System 


$29,475,0 

78,505.0 

720,688,0 

24,587,0 

107,716,0 

155,943,0 

462,952,0 

4,719,0 

623,614,0 

54",855~,6 


17,490,0 
72,345,0 
48,800,0 
23,545,0 


Trust 
Cos. 


$3,000,0 

7,631,0 

26,294,0 

474,0 

11,0 

228,0 

16,938,0 


17,166,0 


2,607,0 

884,0 

3,491,0 

2,502,0 

989,0 


Total. 


$32,475,0 

86,136,0 

746,982,0 

25,061,0 

107,727,0 

156,171.0 

479,890,0 

4,719,0 

640,780,0 

26,158,0 

54,855,0 

2,607,0 

18,374,0 

75,836,0 

51,302,0 

24,534,0 


Jan.  4 
1919. 


$31,475,0 

84,932,0 

741,034,0 

33,227,0 

122,875,0 

157,134,0 

491,954,0 

4,674,0 

653,762,0 

25,722,0 

50,890,0 

2,980,0 

20,295,0 

74,165,0 

50,274,0 

23,891,0 


Dec.  28 
1918. 


$31,475.0 

84,824,0 

738,318,0 

25.537.0 

116,569,0 

157,218,0 

473,024,0 

4,708,0 

634,950,0 

28,298.0 

49,732,0 

2,752,0 

19,921,0 

72,405.0 

49,748,0 

22,757,0 


*Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing-House  return"  on  the  preceding  page: 


RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 
NON-MEMBERS. 

Week  ending  Jan.  11  1919. 

1       Net 
Capital.   \    Profits. 

Loans, 

Discounts, 

Investments, 

Ac. 

Gold. 

Legal 
Tenders. 

Stiver. 

National 
Bank 

&  Federal 
Reserve 
Notes. 

Reserve 
with 
Legal 
Deposi- 
taries. 

Additional 
Deposits 

with  Legal 
Deposi- 
taries. 

Net 
Demand 
Deposits. 

Net 

Time 
Deposits. 

National 
Bank 

Circula- 
tion. 

[Nat.   banks  Nov.  1] 
j  State  banks  Nov .  1  \ 
(Trust    cos.    Nov.  lj 

Members  of 
Federal  Reserve  Bank. 

Battery  Park  National  Bank. 

$ 
1,500,000 
1,000,000 
200,000 
200,000 
500,000 
200,000 
300,000 
300,000 
400,000 

$ 

1,549,200 
651,200 
548,000 
196,500 
757,100 
609,100 
663,100 
595,000 

1,325,800 

Average. 

12,124,000 
14,223,000 
8,427,000 
4,641,000 
8,053,000 
8,890,000 
7,738,000 
6,450,000 
10,768,000 

Average. 

12,000 
14,000 

3,000 
4,000 
2, COO 
4,000 
8,000 
80,000 

Average. 
$ 
19,000 

14,000 
4,000 

15,000 

28,000 

358,000 

Average. 
$ 

10,000 

463,000 

107,000 

95,000 

55,000 
58,000 
52,000 
88,000 

Average. 

$ 

147,000 

266,000 

78,000 

152,000 

310,000 
120,000 
150,000 
449,000 

Average. 

$ 

1,243,000 

1,805,000 

1,419,000 

807,000 

1,299,900 

936,000 

626,000 

569,000 

960,000 

Average. 
$ 
176,000 
669,000 
521,000 
301,000 

475,000 
414,000 

3,195,000 

Average. 

$ 
7.322,000 

13,719,000 
8,832,000 
4,754,000 
6,696,000 
5,131,000 
5,940,000 
5,538,000 
8,069,000 

Average. 
$ 

69,000 
395,000 
248,000 
80,000 
570,000 
3,975,000 
497,000 
450,000 

Average. 
$ 
197,000 

Mutual  Bank 

New  Netherland  Bank 

W.  R.  Grace  &  Co.'s  Bank.. 
Yorkvllle  Bank. 

First  Nat'l  Bank,  Brooklyn.  . 
National  City  Bank,  Brooklyn 
First  Nat'l  Bank,  Jersey  City 

300,000 
120,000 
400,000 

Total 

4,600,000 

6,895,000 

81,314,000 

127,000 

438,000 

928,000 

1,672,000 

9,664,000 

5,751,000 

66,001,000 

6,284,000 

1,017,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

100,000 
500,000 
500,000 
1,600,000 
200,000 

469,500 
1,088.400 
198,800 
865,700 
226,600 

2,398,000 
10.674,000 

5,592,000 
25,000,000 

3,343,000 

71,000 
225,000 
156,000 
132,000 

15.000 

283,000 
11,000 

292,000 
12,000 

41,000 
412,000 

62,000 
618,000 
111,000 

137,000 
512,000 
394,000 
1,107,000 
250,000 

133,000 
701,000 
302,000 
2,388,000 
248,000 

38,000 

568, COO 

15,000 

48b",666 

2,216,000 
11,686,000 

5,014,000 
25.699,000 

4,953,qp0 

023,000 

40,000 

319,000 

Mechanics'  Bank,  Brooklyn.. 
North  Side  Bank,  Brooklyn.. 

Total 

2,900,000 

2,849,000 

47,007,000 

599,000 

598,000 

1,244,000 

2,400,000 

3.772,000 

1,101,000 

49,568,000 

982,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co,  Brooklyn 

Mechanics  Trust  Co,  Bayonne 

500,000 
200.000 

1,030,700 
377,900 

8,730,000 
8,280,000 

317,000 
16,000 

10,000 
12,000 

11,000 
77,000 

117,000 
239,000 

299,000 
411,000 

474.000 

5,969,000 
4,737,000 

1,179,0C0 
3,895,000 

700,000 

1,408.600 

17,010,000 

333,000 

22,000 

88,000 

350,000 

710,000 

474,000 

10,706,000 

5,074,000 

Grand  aggregate 

Comparison  previous  week 

8.200.000 

$591,230 

8.200.000 
8,200.000 

S, 450.000 
8.450,000 

11,152,600 

Increase 

11.152,000 

11.152,000 

11,913,800 

11.913.800 

145,331,000 
+  3,394,000 

1,059,000 
+  20,000 

1,058,000 
+  227,000 

2, 260, COO 
+  40.C00 

4,428,000 
+  68,000 

14,146,000 
+  910,000 

7,320,000 
—958,000 

3126,275,000 
+4;681.000 

12,340,000 
+  223.000 

1,017,000 
+  S.0OO 

Grand  aggregate  Jan.     4 

Grand  aggregate  Dec.  28 

Grand  aggregate  Dec.  21 

Grand  aggregate  Dec.  14 

141,937,000 
141,284,000 
141,258,000 

145. 47'.).  000 

1,039,000 
1,031,000 
1,019,000 
1,068,000 

781,000 
860,000 
862,000 
868.000 

2,220,000 
2,863,000 

2,006,000 
2.112.000 

4,360.000 
4,120,000 
3,913,000 
3.927.000 

13,236,000 
13.15S.000 
13.792,000 
12.805.000 

8,284,000 

7,357,000 
7,313,00(1 
7.879.000 

121,594,000 
US.  709. 000 
119,944,000 
121.1  CO. 000 

12.321.000 

1,009,000 
1,005.000 

1  187.000 

n  II.  S.  deposits  deducted.  $5,446,000. 
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jankers'   (Sa^jetfce. 

Wall  Street,  Friday  Night,   Jan.   17   1919. 
The    Money    Market    and    Financial    Situation. — So 

little  of  importance  has  really  happened  this  week  that  the 
Wall  Street  mind  has  been  occupied  chiefly  with  what  is 
likely  to  develop  in  the  near,  or  less  near,  future.  Of  the 
latter  the  railways  of  the  country  undoubtedly  occupy  the 
most  prominent  place  and  for  them  the  future,  viewed  from 
any  possible  standpoint,  is  shrouded  in  obscurity.  With 
this  matter  removed  from  immediate  influence  attention 
and  discussion  has  centered  largely  in  the  doings  of  Con- 
gress and  State  legislatures  at  home  and  the  Peace  Com- 
missioners   abroad . 

This  week  may  indeed  become  memorable  as  marking 
the  period  when  a  sufficient  number  of  State  legislatures 
voted  in  favor  of  prohibition  to  make  the  Constitutional 
Amendment  relating  thereto  effective. 

Another  prospective  event  which  is  receiving  increasing 
attention  is  the  5th  Liberty  Loan,  or  Victory  Loan,  the 
campaign  for  which  is  now  scheduled  to  open  early  in  April. 
It  has  already  been  officially  announced  that  it  may  be 
found  advisable  to  offer  this  loan  at  a  higher  rate  of  in- 
terest than  any  of  the  previous  war  loans  carry  and  bankers 
and  others  who  will  naturally  be  interested,  are  awaiting 
with  more  or  less  solicitude  for  information  as  to  other 
features  of  the  bonds  as  well  as  rate. 

Conditions  in  the  iron  and  steel  industry  are  reported  to 
be  improving  somewhat.  Labor  is  more  plentiful  than 
of  late  and  in  some  cases  it  is  said  applicants  are  offering 
to  accept  less  than  the  scheduled  wage  rate.  Moreover, 
there  is  evidence  that  the  demand  for  steel  in  various  forms 
for   export   is   increasing. 

The  money  market  has  been  easier  under  more  liberal 
offerings  with  call  loan  rates  at  times  quoted  as  low  as  4%. 

Foreign  Exchange. — Sterling  was  steady  and  without 
essential  change  dining  the  week.  The  Continental  ex- 
changes were  likewise  well  maintained,  while  neutrals  were 
firm  and  in  some  cases  a  small  fraction  higher. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  73K@ 
4  73%  for  sixty  days,  4  7580®4  75  13-16  for  cheques  and  4  7655@4  76  9-16 
for  cables.  Commercial  on  banks,  sight,  4  75%@475M,  sixty  days 
4  72%  @4  7214,  ninety  days  4  71%@4  71  7-16,  and  documents  for  pay- 
ment (sixty  days)  4  72@4  72M  •  Cotton  for  payment  4  75%  @4  75:% ,  and 
grain  for  payment  4  75%  @4  75  %. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were,  5  51% 
for  long  and  5  46%  for  short.  Germany  bankers'  marks  were  not  quoted. 
Amsterdam  bankers'  guilders  were  41  13-16  for  long  and  42  3-16  for  short. 

Exchange  at  Paris  on  London,  25  fr.  98c;  week's  range  25  fr.  98c.  high 
and   25  fr.   98c.   low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.       Cheques.         Cables. 

High  for  the  week 4  73%  4  75  13-16      4  76  9-16 

Low  for  the  week 4  73H  4  75%  4  7655 

Parts  Bankers'  Francs — 

High  for  the  week 5  51%  5  45%  5  44% 

Low  for  the  week 5  52  5  46  5  45% 

Amsterdam  Bankers'  Guilders^— 

High  for  the  week 4115-16         42%  42% 

Low  for  the  week 4113-16         42%  4?% 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St.  Louis,  25® 
15c.  per  $1,000  discount.  San  Francisco,  par.  Montreal,  $20.62%  per 
$1,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  are  limited  to  $1,000,  N.  Y.  Canal  4s  1961  at 
973^  and  $20,000  Va.  6s  def.  trust  receipts  at  69^  to  70. 

The  market  for  railway  and  industrial  bonds  has  again 
been  weak  on  a  limited  volume  of  business.  Of  a  list  of  20 
representative  issues  only  2  are  Y%  of  a  point  higher  than 
last  week,  while  7  are  from  1  to  2  points  lower  and  the  re- 
mainder down  an  average  of  nearly  a  point.  The  recovery 
of  local  traction  issues  noted  last  week  proved  ephemeral 
and  they  have  been  foremost  in  the  decline  this  week. 
Burlington  and  U.  S.  Steel  are  the  strong  features  noted 
above,  but  the  fractionally  higher  quotations  mentioned  are 
perhaps  more  accidental  than  because  of  any  superior  merit. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  Libert v  Loans  as  follows:  334s  at 
99.06  to  99.56,  1st  4s  at  92.50  to  94.10,  2d  4s  at  92.10  to 
94.10,  1st  434s  at  96.04  to  96.52,  2d  434s  at  94.80  to  95.24, 
3d  4}4s  at  95.90  to  96.24  and  4th  4 Ms  at  94.96  to  95.66. 
For  to-day's  prices  of  all  the  different  issues  and  for  the  week'.s 
range   see   third    page  following. 

Railroad  and  Miscellaneous  Stocks. — On  a  steadily 
increasing  volume  of  business  the  stock  market  has  been 
almost  continuously  weak  and  a  large  portion  of  the  active 
list  has  declined  day  by  day.  In  such  a  market,  with  prac- 
tically no  change  in  tone  or  tendency  throughout  the  week 
there  is  little  to  be  said  except  to  point  out  some  of  the  ex- 
ertional features.  Among  the  latter  Mexican  Petroleum 
is  conspicuous  for  drop  of  nearly  16  points.  Texas  Com- 
pany advanced  over  10  points  and  closes  with  a  fractional 
net  loss.  Am.  Sum.  Tobacco  advanced  nearly  8  points  and 
retains  about  34  the  advance,  while  Royal  Dutch  has  dropped 
7%,  Am.  Smelt.  &  Ref.  nearly  6,  General  Motors.  6%, 
Inter.  Mer.  Mar.  pfd.  10  and  U.  S.  Steel,  Cruc.  Steel, 
Beth.  Steel  B,  Atlantic  &  G.W.  I.,  Baldwin  Loo.  and  Am. 
Car  &  Foundry  are  from  4  to  6  points  lower  than  last  week. 

The  railway  list  has,   of  course,   moved  within  a  nar- 
rower range,  but  Reading  is  down  3%. points,  So.  Pac.  3, 
Can.  Pac.  and  New  Haven  nearly  3  and  other  well  known 
shares  in  this  group  have  dropped  from   134  to  3  points. 
For  daily  volume  of  business  see  page  258.  . 

The  following  sales  have  occurred  this  week. of  shares  not 
re-presented  in  our  detailed  list  on  the  pages  which  tollbw: 


STOCKS. 
Week  ending  Jan.  17. 


Par. 

Adams  Express 100 

AJax  Rubber  rights 

Am  Brake  Shoe&F  pflOO 

American  Express 100 

American  Snuff 100 

Preferred 100 

Associated  Dry  Goods  100 

Second  preferred..  100 

Associated  OH 100 

Atlanta  Birm  &  Atl.100 

Batopllas  Mining 20 

Calumet  &  Arizona 10 

Case  (J  I)  pref 100 

Central  Foundry  pref  100 
Cent  &  So  Am  Teleg.100 

Chicago  &  Alton 100 

CStPM  &Om  pref  .100 
Cluett ,  Peabody  &  Co  100 

Preferred 100 

Col  Fuel  &  Iron  pref.  100 
Computing  Tab-Rec  100 
Cons  Interstate  Call..  10 
Continental  Insurance 

Cuban-Am  Sugar 100 

Deere  &  Co  pref 100 

Detroit  Edison  rlghts. 

Elk  Horn  Coal 50 

Federal  M  &  S  pref ..  100 
General  Chemical. ..100 

Preferred 100 

General  Cigar  Inc 100 

General  Motors  rights.. 
Gulf  Mob  &  Nor  ctfs.100 

Preferred 100 

Int  Harvest  (new  pf)  100 
Jewel  Tea  Inc 100 

Preferred 100 

Kelly-Springfield  pf.100 
Kelsey  Wheel  pref. . .  100 
Keokuk  &  Des  M...100 
Kress  (S  H)  &  Co  pf.100 
Lake  Erie  &  W  pref..  100 
Liggett  &  Myers 100 

Preferred 100 

Loose- Wiles  1st  pref.  100 
Lorillard  (P) 100 

Preferred 100 

Manhat  (Elev)  Ry  gu.  100 
May  Dept  Stores. ..  100 

Preferred __100 

M  St  P  &  S  S  Marie.  100 

National  Acme 50 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  &  Suit...  100 

Preferred 100 

Nat  Rys  Mex  2d  pref  100 
N  O  Tex  &  Mex  v  t  c  100 
NYC&StL2dpf..l00 

New  York  Dock 100 

N  Y  Lack  &  West.. .100 
Norfolk  Southern...  100 
Norf  &  Western  pref.  100 

Rights '. 

Nova  Scotia  S  &  C..100 
Owens  Bottle-Mach__25 

Peoria  &  Eastern 100 

PittsCC&St  L 100 

Pitts  Steel  pref 100 

Pond  Creek  Coal 10 

Savage  Arms  Corp..  100 
So  PortcTRlco  Sugar.  100 
Standard   Milling...  100 

Stewart- Warner 100 

Texas  Co  rights. . . 

Tex  Pacif  Land  Tr..l00 

Tidewater  Oil 100 

Transue  &  W'ms.no  par 
United  Drug... 100 

First  preferred 50 

U  S  Realty  &  Impt..l00 

Vulcan  Detinning 100 

Westinghouse  Air  B..50I 


Sales 
for 
Week 


Shares 
800 

8,128 
100 
100 
400 
100 

8,700 
100 

2,700 
200 
900 
500 
400 


Range  for  Week. 


$  per 
49 

1% 
165 
91 
105 
99 
20  % 
58% 
72 
7% 
1% 
58% 
91% 


200;  30  % 

40117 
300j  7  % 
1001105  % 
5001  64 
3201104 
100  101  % 


400 
200 

300 
100 
300 

4,700 
600 
300 
100 
100 

4,200 

'22,300 

100 

100 

100 

3,100 
300 
100 
350 
100 
100 
100 
100 
200 
200 
700 
100 
520 
900 
600 
200 
500 
400 
200 
100 
200 
200 

2,200 
100 
400 
10 
900 
600 
10,035 
400 

1,000 
200 
100 
200 
500 
300 
100 
215 
100 
25,355 
100 
540 
400 


1,325 

2,200 

100 

250 


38  % 
8% 

59 
150 

95  Yi 
% 

28% 

36% 
170 
102% 

50% 
1 
7% 

31% 
118 

30 

88  K 

92 

89 

3 

105 

19% 
219% 
109  Yi 

94% 
167 
169 

85% 

61% 
104 

88 

30% 
111% 
115% 

75 

103% 
7% 

30 

43% 

25 

91 

16% 

73 
% 

55 

48% 
5 

46 

90% 

13 

58 
138 
124 

86% 

16% 
230 
220 
f37% 


600  94 


52 

21% 

12 

94% 


share 

Jan 

Jan 

Jan 

Jan 

Jan 
Jan 
Jan 
Jan 

J  an 
Jan 

Jan 
Jan 
Jan 

Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 

Jan 

Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J  an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J  a  n 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Highest. 


$  per 

50 
1% 
165 

91 
111 

99 

26% 

58% 

76% 
7% 
1% 

60 
■93% 

30% 

117% 

7% 

105% 

65 
105 
101% 

39 
8% 

59% 
150 

96 
% 

29 

36% 
170 
102% 

53% 
1% 
7% 

31% 
118 

36% 

90 

92 

91 

3 

105 

19% 
219% 
109% 

95% 
168% 
169 

87% 

65 
104 

88 

31 
112% 
116 

75 
104 
7% 

36 

43% 

26 

91 

17% 

73% 
% 

55 

49% 
5 

46 

90% 

13% 

61 
138 
125 

86% 

18% 
230 
220 

37% 

95 

54 

27% 

12 


share. 
Jan  13 
Jan  11 
Jan  17 
Jan  17 
Jan  14 
Jan  16 
Jan  15 
Jan  16 
Jan  13 
Jan  14 
Jan  14 
Jan  13' 
Jan  ll! 
Jan  14] 
Jan  14| 
Jan  11 
Jan  16 
Jan  15 
Jan  17 
Jan  15, 
Jan  14 
Jan  16 
Jan  17 
Jan  11 
Jan  15: 
Jan  16 
Jan  16 
Jan  16 
Jan  15 
Jan  17 
Jan  11 
Jan  11 
Jan  11 
Jan  16 
Jan  15! 
Jan  17 
Jan  16i 
Jan  16| 
Jan  I61 
Jan  17 
Jan  14 
Jan  14 
Jan  14 
Jan  13| 
Jan  17| 
Jan  16 
Jan  15 
Jan  13: 
Jan  15 
Jan  11 
Jan  16 
Jan  11 
Jan  16| 
Jan  16| 
Jan  14 
Jan  11 
Jan  17 
Jan  16 
Jan  13 
Jan  13 
Jan  15 
Jan  13 
Jan  16 
Jan  16 
Jan  15 
Jan  15] 
Jan  16: 
Jan  141 
Jan  16 
Jan  16 
Jan  17 
Jan  14 
Jan  15 
Jan  11 
Jan  16 
Jan'  16 
Jan  16 
Jan  11 
Jan  13 
Jan  13 
Jan  16 
Jan  13 
Jan  15 


Range  for  Year  1918. 


Lowest. 


$  per  share. 

42   Dec 

1   Dec 

160  Dec 
77%  Sept 
85   Oct 


85 

12 

36% 

54 
5 
1 

61 

73 

33 

102 

7 

110 

45 

95 
101 

30 


Aug 
May 
Jan 
Apr 
Dec 
Jan 
Dec 
Jan 
Nov 
Oct 
Apr 
Dec 
Jan 
Jan 
Nov 
Jan 


Highest. 


$  per  share. 

80   Jan 

1%  Dec 

175  Jan 
95%  Nov 

107  Dec 
85  Aug 
18%  Dec 
36%  Jan 
71  Oct 
10%  June 
2%  Nov 
71  May 
92  %  Dec 
53    Apr 


L10 

11 
Hi) 

65 
105 

101 
:>,'.) 
13 
60 

152 

99 


Mar 
Nov 
Dec 
Nov 
Nov 
Nov 
July 
June 
Dec 
Jan 
Feb 


22 

Jan 

31% 

Nov 

27 

Jan 

44% 

Oct 

165 

Jan 

185 

Aug 

99%  June 

103% 

Jan 

34 

Jan 

58 

June 

8 

Mar 

10 

May 

27 

Marl  35% 

Dec 

107 

Oct'114% 

Dec 

27 

Dec 

40% 

Nov 

88 

Apr 

97% 

Jan 

76% 

Feb 

90  % 

Dec 

81 

Jan 

90 

Mar 

3 

Oct 

4% 

Jan 

100 

Jan 

105% 

Dec 

18 

Apr 

25 

Oct 

164% 

Aug 

210 

Dec 

100% 

June  110 

Nov 

82% 

Janl  94 

Nov 

144% 

Aug200 

Mar 

98 

Jan  110 

Nov 

80 

Dec 

100% 

Dec 

47 

Jan 

63% 

Dec 

98 

Oct 

104 

Dec 

80% 

Jan 

97% 

Nov 

26% 

Jan 

33 

May 

90 

Aug 

110% 

Dec 

106% 

Sept 

114 

Mar 

55 

Sept 

67% 

Dec 

100 

Jan;l04 

Dec 

4% 

May 

10% 

Nov 

17 

Apr 

36% 

Dec 

40 

Oct 

48 

Nov 

18% 

Jan 

27 

May 

93% 

Dec 

93% 

Dec 

14 

Nov 

21% 

Dec 

69 

Sept 

79 

Mar 

% 

Dec 

1% 

Dec 

52% 

Dec 

70 

Aug 

44 

Dec 

70% 

Aug 

4% 

Apr 

6% 

Nov 

25% 

June 

58% 

Nov 

90 

Apr 

98 

Jan 

15 

Nov 

20 

June 

51% 

Dec 

80% 

May 

120 

Sept 

162 

Jan 

84 

Jan 

120 

Dec 

14% 

Dec 

17% 

Dec 

130%  June  150 

June 

178 

Jan 

200% 

Dec 

36% 

Oct 

42 

May 

69 

June 

90% 

Dec 

46 

Jan 

50% 

Nov 

8 

Mar 

26 

Oct 

7% 

Apr 

10% 

Dec 

95 

Dec 

95 

Dec 

Outside  Market. — -Trading  on  the  "curb"  this  week  was 
brisk  and  on  a  somewhat  broader  scale.  Prices,  moving  with 
considerable  irregularity,  reached  higher  levels,  though  to- 
day's business  showed  marked  weakness  and  a  good  part  of 
the  advances  in  many  cases  was  lost.  General  Asphalt 
stocks  were  in  good  demand,  the  com.  moving  up  from  4934. 
to  57 34  and  the  pref.  from  83 34  to  91.  Pinal  transactions 
were  at  53  Y2  for  the  com .  and £8  for  the  pref.  Intercontinen- 
tal Rubber  continued  its  upward  movement,  gaining  334 
points  to  20  and  reacting  to  18 %  finally.  Keystone  Tire  & 
Rubber,  another  active  issue,  after  early  loss  of  7  points  to 
49,  recovered  to  5634  but  sold  finally  at  53 Y%-  Gillette 
Safety  Razor  was  more  than  usually  active  and  sold  up  from 
113  to  123,  the  close  to-day  being  at  122.  Amer.  Writing 
paper  com.  advanced  from  234  to  334-  General  Motors  deb. 
stock  rose  from  79  to  82.  Hupp  Motor  Car  improved  from 
534  to  6%  and  ends  the  week  at  (S%.  Kirby  Lumber  com. 
was  conspicuous  for  a  rise  of  9  points  to  27,  with  the  final 
transaction .  at  23.  National  Ice  &  Coal  gained  some  5 
points  to  58,  but  dropped  to  52  and  sold  finally  back  to  53. 
Submarine  Boat  lost  over  a  point  to  1 1 34  and  closed  to-day 
at  11%.  United  Motors  improved  a  point  to  36.  Oil 
stocks  were  somewhat  less  active  and  fluctuations,  outside  of 
Standard  Oil  issues,  were  for  the  most  part  narrow.  Prairie 
Oil  &  Gas  from  640  jto  685,  and  final  sale  at  675.  South  Penn 
Oil  from  302  to  320  and  final  transaction  at  316.'  Standard' 
Oil  (Califs )  from  265  to  275  and  closing  transaction  to-day  at 
271.  Standard  Oil  of  N.  J.,  after  a  gain  of  some  9  points  to 
731,  dropped  to  705  and  closed  to-day  at  708.  Union- Tank 
Line  went,  down  from  123  to  117.  Vacuum  Oil,  after  an 
advance  from  42i  to  426,  fell  to  410  and  ends  the  week  at 
412.  In  the  other  oil  shares,  Internat.  Petroleum  improved 
from  18  -to  22%  and  closed  to-day  at  2134.  Island  Oil  & 
Transp.  declined  from  834  to  7.  Midwest  Oil  com.  sold  up 
from  1.17  to  1.34  and  at  1.27  finally.  Midwest  Refining 
gained  about  7  points  to  131,  reacted  to  127  Yi  and  Hosed  to- 
day at  128.  Bonds  were  also  less  active  and  generally  lower. 
Interborough  Rap.  Tran.  7s  lost  a  point  to  90 


250 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING  TWO  PAGES 
For   record   of   sales   during   the    weik   of   stocks    usually    Inactive,    see 


preceding    page. 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


fUR  SHARK 

Range  Year  1918. 

On  basU  of  100-tnare  lots. 


Lowest. 


Highest. 


15512  150        15578  157 
6%         61j  (i'2         6*4 

10M    l'dii     10 


Railroads  Par 

Atch  Topeka  A  Santa  Fe..  100 

Do      pref 100 

Atlantic  Coast  Line  RR  .  100 

Baltimore   A   Onio 100 

Do      pref 100 

Brooklyn  Rapid  Transit- -100 

Canadian    Pacific 100 

Chesapeake  A  Otilo 100 

Chicago   Great    Western- .100 

Do      pr.-f 100 

Chicago  Milw  A  St  Paul -.100 

Do      p.-et_ 100 

Chicago  A  Nortliwestern.-lOO 

Do      pref 100 

Chic  Rock  Isl  A  Pao  temp  ctfs. 

7%  preferred  temp  cr.ts 

6%  preferred  temp  ctfs 

Clev  Cin  Chlo  A  Si  Louis.-  iOO 

Do      pref - -100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     2d  pref 100 

Delaware  A   Hudson 100 

Delaware  Lack  A  Western.-50 

Denver  A  Rio  Grande 100 

Do      pref... 100 

Erie- 100 

Do     1st  pref 100 

Do     2d    pref. 100 

Great  Northern  pref 100 

Iron  Ore  properties.  _iV«  par 

Illinois  Central- 100 

Interboro  Cons  Corp.-.Vo  par 

Do      pref ..100 

Kansas  City  Southern 100 

Do      pref 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Mtnneap  A  St  L  (new)..   100 
Missouri  Kansas  A  Texas  100 

Do      prof 100 

Missouri  Pacific  tr  ctfs. .  100 

Do     pref    tr    ctfs 100 

New  York  Central -    100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western -.100 

Norfolk  A   Western 100 

Northern    Paclflo 100 

Pennsylvania 50 

Pere  Marquette  v  t  o 100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  o 100 

Pittsburgh  A  West  Va 100 

Do      pref ---    100 

Reading 60 

Do     1st     pref 50 

Do     2d   pref 5 

St  Louis-San  Fran  tr  ctfs  100 

St  Louis  Southwestern 100 

Do      pref- 100 

Seaboard  Air  L  ne 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  A   Pacific 100 

Twin  City  Rapid  Transit. .100 

Union  Pacific 100 

Do      pref ---   100 

United   Railways  Invest..  100 

Do        pref 100 

Wabash    ...100 

Do     pref  A. .-    100 

Do     pref   B 100 

Western  Maryland  (new)   100 

Do     2d    prof 100 

Western    Paclflo 100 

Do      preferred 100 

Wheeling  A  Lake  E  Ry.-lOO 

Do*     preferred 100 

Wisconsin   Central 100 

Industrial  &  Miscellaneous 

Advance  Rumely. 100 

Do     pref 100 

AJax  Rubberlnc 50 

7,000!  Alaska  Gold  Mines 10 

9,300   Alaska  Juneau  Gold  Mln'g.10 

12,815  Allls-Chaimers  Mfg 100 

Do     preferred 100 

Amer  Agricultural  Cbem.-lOO 

Do      pref. 100 

American  Beet  Sugar 100 

Do      pref .    100 

40,450i  American  Can 100 

300       do      pref. 100 

14,200  American  Car  A  Foundry  100 

Do      pref 100 

American  Cotton  Ol 100 

Do      pref 100 

American  Hide  A  Leather  100 

Do      pref -.100 

American  fee 100 

Do        preferred 100 

Amer  International  Corp  100 

Amerioan  Linseed 100 

Do      prof. .    100 

American   Locraotlve  __    .100 

Bo      pref -    100 

Amerioan  Maltlna .100 

Do     1st  pref  cert's,  of  dep 
Amer  Smelting  A  Refining  100 

Ho      pref- ..100 

Amer  Steel  Foundries 100 

American  Sugar  Refining. .100 

Do      pref 100 

Am  Sumatra  Tobaoro 100 

Amer  Telephone  A  Teleg.100 

American    Tobacco 100 

Do     pref  (now) 100 

Am  Woolen  of  Mass 100 

Do      pref 100 

Am  Writing  Paper  pref.. .100 

Am  Zlno  Lead  A  8 25 

Do      pref 25 

Anaconda  Copper  Mining -60 
Atl  Gulf  A  W  I  SS  Line.. .100 

Do      pref 100 

Baldwin  Locomotive  Wks.100 

Do      pref 100 

Barrett  Co  (The) _..103 

Bethlehem  Steel  Corp 100 

Do     oiass  B  common..  100 

Do     cum  conv  8  %  pref 

Booth  Fisheries No  par 

Burns  Bros 100 

Butte  Copper  A  Zlno  v  t  0.-6 
Butte  A  Superior  Minlng.-lO 


S  pet  shirt. 
81  Mar23 
80  Jan30 
893*  Apr22 
48%  Dec31 
53  Apr25 
25*8   Dec26 


%  per  lhare. 
9934  Novl2 
92i2  Novl2 

109  Nov20 
62  Novl2 
64%  Novl3 
48U    Jan 


135      Mar25!    174%    Octl4 
49%    Janl5!     02%  Novl2 


6  Apr  9 
18<2  Apr  9 
37U  Apr22 
68%  April 
89'2  Mar25 
125  Julyl5 
18  Apr22 
5G'4    Janl5 

46  Jan  15 
28  Feb21 
58*4  May  7 
18       Apr  22 

47  Apr  3 
40      Apr  4 

IOOI2  April 
160      Aorl7 


214 

Jan  4 

5 

Apr23 

14 

Aprl7 

23% 

JaulO 

18>2 

Jan25 

86 

Jan  15 

: 

251s 

Jan  15 

92 

Jan  7 

: 

434 

Dec26 

17't 

Dec.30 

15's 

Aprl7 

45 

Jan  5 

53% 

Dec24 

110 

Jan  2 

: 

71? 

Aprl7 

4% 

Jan  5 

6% 

Jan29 

20 

Jan  15 

41 

Jan  15 

67l2 

Janl5 

27 

April 

I8I4 

Jan22 

102 

Jan24 

81% 

Jan24 

43U  June27 

9% 

May  1 

52i2 

Apr  3 

30 

Apr  5 

22% 

Jan  2 

61 

Janl 

70is 

Jan  15 

35 

Jaul. 

35 

Mar30 

938 

Apr  3 

19 

Oct  2 

23 

Oct  2 

7 

Aprl7 

15l8 

AprlS 

S0'2 

Jan24 

2038 

Apr30 

67 

Jan21 

14 

May  4 

32 

Dec30 

10934 

Janl5 

69 

Jan  3 

434 

Jan  15 

10l2 

Apr  9 

7 

Apr26 

30% 

Dec30 

191s 

Dec30 

10 

Dec27 

20 

Jan29 

13 

Jan  2 

46 

Jan  3 

8 

Apr22 

1712 

Aprl7 

29% 

Dec26 

11 

Janl9 

25% 

Jan  9 

49 

Jan  2 

Hi 

Apr27i 

1% 

Apr   1 

17% 

J  aula 

72'., 

Jan  4 

78 

Jan  2 

89i8 

Janl7 

48 

Nov26 

182 

8eptl3] 

34% 

Janl5 

89% 

Jan23 

68U 

Janl4 

106 

Jan  3 

25 

Janl6 

78 

Mayl6 

11% 

Jan  10 

50 

Jan  2 

11% 

Ji>n  2 

3884 

Janie 

51'2 

Sept  13 

27 

Jan  7 

69U 

Jan  7 

531s 

Jan  16 

195 

Jan  4 

23,  Sept28 

41 

SeptlS 

73 

May  28 

103 

Sept25 

68 

JanlS 

98 

J  an  If 

IO8I4 

Mar23 

603, 

Jan  5 

90% 

Aug  fi 

140'2 

Jan  6 

92 'a 

Septic 

4478 

lull  i . 

92 

Jan  i 

20'< 

April 

11 

Dec3C 

DeoS( 

50 

DecSl 

973. 

Jan  { 

68 

Jan  ( 

56i( 

Janl£ 

93 

Jan  S 

85 

Jan  ' 

60 

Dec3i 

59s4  Novli 

90%    Janl. 

21 

Jan2 

108 

Feb    . 

5lj 

1>IT    8 

) 

Hi  Win      21 

PER    SHAKS 

Range  for  PretHomi 

Year  1917 


Lowest . 


11  Nov  12 
32  Novl2 
5414  S*pt  7 
8G3g  Novl2 

107     Nov  9 

137  Jao29 
32%  Novl2 
88  Novl2 
75  Novl2 
40  Nov  8 
70  Nov22 
27%  Novl2 
55  Nov 
48      Decl6 

11934  Nov  12 

185  Sept 
7  Nov21 
13%  Jan  2 
2338  Novl2 
36%  Novl2 
27U  Novl2 

106>2  Novl2 
3412  Novl4 

10512  Novl2 
9%  Jan  3 
47%  Jan  3 
24U  Novl2 
59'2  Novl2 
65i8  Novl2 

12434  Novl2 
15'g  NOV12 
6«4  Novl2 
1312  Novl2 
31%  Novl2 
62  Nov  9 
84%  Novl2 
45'g  May29 
2438  Nov  9 

112U  Novl2 

105  Novl2 
50%  Novl2 
18%  Nov  12 
64  Nov  9 
50  NovlS 
40%  Nov  14 
82  Novl4 
96U    Oct23 

39  May  15 

40  July  6 
ITU   Dec    ' 

25  Novl2 
4012  Jan  3 
12  Novl2 
25%  Nov  12 

110  Nov  7 
34%  Nov  12 
7514  Novl2 
29%  Dec  9 
65U    Jan31 

137%  Octl9 
7634  Novl2 
12  June27 
20  May  7 
11«4  July  8 
44%  Jan 
26%  June26 
1734  Febl5 
32  Juno22 
24S4  Nov  12 
66  June27 
1234  Novl2 

26  Novl2 
39«4    Oct22 

2634  Nov21 
6278  Novl9 
72U  DeclS 
5%  Nov  6 
3%June21 
37  May24 
86%  May24 

106  Oct.  17 
101      Aug27 

84       Feb27 

91%  May  8 

5034  Mayl7 

99      Dec31 

9334  Dec31 

115%  Dec30 

4434  Oct  18 

88      Decll 

22i8  Sept  4 

9478  Aug24 

49       Oct28 

61       Oct21 

6illjOct  14 

47%  DCC27 

92      Decl3 

71»iMaylG 

102%  Dec  3 

13i2   Feb  6 

48      Dec  10 

94'4  Oct  18 

110%  Novl2 

95     Nov  19 

116     Mayl5 

114'2   Dec  4 

145     May24 

109%   Feb  1 

19S«4  Dec  5 

100%  Dec  6 

60%  May24 

9634  Deo  S 

39%  Aug28 

21%  July  3 

53%  July   1 

i74UOot   18 

120'4   FeblS 

67%  Nov-20 

101>4Mayl8 

104       Oct21 

110      Dec 

06     Mayl6 

94     Mayl6 

1087g    Apr29 

28lj  Hopt 

61%  Oct  26 

112%JulylO 

331.  Mayl4 


$  per  t  ft 'ire 
75      Dec 

75  Deo 
r79;g   Dec; 

38U  Dec 
48'4  Dec| 
36  Dec! 
126  Dec! 
42      Nov 

6  Dec 
17%  Doc 
35  Nov 
6212  Dec 
85      Dec 

1371*   Dec 

16  Dec 
44  Dec 
35«4  Dec 
24  Nov 
61»4  Oct 
18  Nov 
4478  Nov 
41  Sept 
87      Nov 

16712   Dec 

5      Dec! 

978  Deo 

13%  Dec 

ISJ4   Dec 

15%  Deo 

7914  Deo 

223s  Nov 

8534   Dec' 

534   Decj 

39ig  Decl 

13'-2  Nov  I 

40     Nov 

50%  Dec 

103      Dec 

678  Dec' 

3%  Dec! 

7  Nov 
197g  Nov! 
37%  Dec| 
62%  Decj 
21is  Sept! 

17  Nov| 
92%  Dec: 

76  Decl 
40%  Dec 
12      Dec 


15 
37 
18»' 
6i  „ 


Not 
Oct 
Dec 
Apr 


60%  Nov 
34  Nov 
337g  Dec 
12  Dec 
22  Dec 
34      Dec 

7%  Dec 
167g  Dec 
7534  Dec 
21<2  Dec 
51%  May 
11%  Nov 
62  Dec 
101%  Dec 
69%   Dec 

4%  Dec 
11%  Dec 

7  Nov 
38%  Dec 

18  Dec 
12  Dec 
20  Dec 
10%  Dec 
35%  Dec 

7%  De 
16%  Nov 
33      Dec 

7lj  Nov 

19  Oct 
45%  Dec 

1      Dec 

U4  Deo 

16      Deo 


Dec 
Dec 
Dec 
Dec 


78%  Dec 
29%  Nov 
87      Dec 


57 
100 
21 
80 
10 


Feb 
Nov 
Dec 
Dec 

Feb 


43%  Dec 

8'g  July 

35  Dec 

46  Oct 

15%  Feb 

48  Feb 

46%  Dec 

93  Dec 

8%  Dec 


Bightsi . 

%  per  1  hart 

107-.    JaD 

100's  Feb 

119      Jan 

85       Jan 

76 %    Jan 

82       Jan 

167%  Mar 

6534   Jan 

14<8    Jan 

41%    JaD 

92      Jan 

125%    Jarj 

124 U   Jan 

172%  Feb 

38=2  June 

84  U  Apt 
71  Apt 
41  Jan 
80  Jan 
30  Jan 
67 1»  Ja,L 
46     Mat 

151%  Jan 

238  Mar 

17  Jan 

41  Jan 

34*4  Jan 

49>4  Jac 

39«4  Jan 

118U  Jan 

38%  Mar 

106%  Jan 

17%  Jan 

72%  Jan 

257g  Jan 

68%  Jan 

79%  Jan 

133%  Jan 

32%  Jan 

11  Jan 

20%  Jan 

34  Jan 

61  Jan 

103%  Jan 

5278  Jan 

29%  Jan 

138%  Jan 

110%  JaD 

57%  Jan 

36%  JaD 

73%  Jac 

57  June 
35%  June 
68  Jac 

I0414  Jan 
45  Jao 
46%  JaD 
26%  June 
32  Jan 
53  JaD 
13  Jao 
3912  JaD 
98%  Mar 
33%  Jan 
70%  Jan 
19>4  Jan 
95   Jan 

149%  Jan 

85  Jan 
11%  Jan 
23%  Jan 
15*4   Jan 

58  Jan 
30%  Jan 
23  Apr 
41  Mar 
18%  May 
48  July 
227g  Jan 
50%  Jan 
54%    Jao 

18%  Jan 
37%  Jud 
80  Jan 
11%  Jan 
8%  Mar 
32%  May 
867g  Mar 
9512  May 

103%   Jan 

102%  Feb 
98  Jan 
53    May 

111%  June 
80%  June 

118*4  May 
50%   Jan 

101%  JaD 
17^4  Mar 
75  Jan 
187«  Aug 
55  July 
62%  Aug 
29%  Aug 
75  Nov 
82%    Jan 

1067g  Jan 
19%  Mar 


67%  Dec 

r99%  Nov 
50%  Dec 
89%  Nov 

106  Deo 
30  May 
95*4  Dec 

123  Dec 
89  Dec 
37%  Feb 
87  Nov 
17  Nov 
10%  Deo 
39%  Dec 
51%  Nov 
87%  Sept 
64  Feb 
43  Feb 
93  Deo 
82  Deo 
66%  Dec 

x66%  Deo 
93      Deo 


112*4  June 

117%    Jan 

75    June 

126%  June 

121%   JaD 

62%  Dec 

128%   Jan 

220     Mar 

109%    Jan 

58*4  June 

100    June 

54%  Mar 

41%   Jan 

72%   Jan 

87    May 

121%    Jan 

66      Jan 

76%  July 

102%    Jan 

136      Jan 

515      Jan 

156    June 

101%   Oot 


89      Jan    126%    Apr 
'iHt  Dec      62U   Jan 


•Bid  and  asked  prloes;  no  sales  on  this  day.     *  Ex-rlghts.     *  Less  than  100  shares,     a  Ex-dlv .  and  rights      x  Ex-dlvldend.      olBofore  payment  of   first  installment. 
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aiaa  and  low  sale  prices— per  share,  not  per  cent. 


Saturday         Monday  Tuesday        Wednesday 

Jan.  11  Jan.  13  Jan.  14  Jan.  II 


%  per  share 

51  51% 

22%  22% 

6612  6012 

583.1  59% 

105  105 

34  34 

♦105  10S 

*17%  17?8 

3314  33% 

37  37 

423g  42% 

*95  9(i'2 

70  70U 

49%  50% 
*102 
56 

•90 
25% 
75 
54 14 


104l2 
561s 
94 

2734 

77 

54*4 

1134      H78 
29%     29% 
*149      150 

128      129 
8412     8412 
57»8    57% 
*101      104% 
7712     79% 
43%     44i2 
59        60% 
44        44 
4312     44 
1314     1314 
56  U     5S 
*11212  117 

*25        26 

107lS  107% 
31       31% 

*30%     31 

*60 
70 


63 

70% 


32U    32% 
65's     65%; 


*22 
43 
»92 
*70 


33 

43 

97% 

73 


*63%  65% 
2834  2884! 
♦5134  52%; 
*20%  21%, 
178%  18234j 
•103%  107  I 
2438  24-%] 
4334  44%  I 
*73        75 

♦103       1 

15%  16% 
48l4  43% 
93% 


64 
♦107 

17 
♦103 

47 


64% 
108 

17 
105 

47 


43%    43% 
934    10 
6         6% 
*35%     38 
69%     70% 
♦117      130 
*47%     49% 
31%     31% 
42%     42% 
102      102 
IS        I8I.1 
47%    47% 
*85%    87% 
*63       65 
•99     103 

»91      

*120      123 
74        74 

*105% 

20%     21 

73%     74% 

*100     101% 

7334   74% 

*7%       8 

*176     181 

*13%     14 

34%    343.1 
*49       50 

37».i     40 

51%    52% 
*92%     96 

50%     5034 

35%     351 
*95       98% 
*13i8     15 
185%  187% 

77%    78% 
*103      105 
»7534     78 

37%     3734 
113%  115% 
*109     125 


$  -per  share 
50%    52 
22 18     23 
66%    68^8 
58%     59% 
*104%  107 
*33%     37 
*105      10S 
17%     173.1 
33^8     34 
3638     36% 
42%     42% 
95        95% 
69%     69% 
48%     4934 
*102%  104% 
56        56% 
*90%     94 
24%     25% 
7414     76 
52        54% 
1134      11% 
29%     29% 
150      150 
128%  129 
84        84 
5734     60% 
*100      104 
78%     78% 
42%     43% 
59%     59% 
*43        45 
43%     44% 
14        14% 
57%     57% 
113%  115 
24%     25% 
10538  109% 
29%     31 
3038     3038 
62        62 
69        70 
32         32% 
65        651.1 
21%     21% 
*42        45 
*94       ... 
*69        72% 
*63%     65% 
*28        29% 

52        52 

*20        21% 

178%  18238 

*103%  105 

24%     24% 

4338     43% 

69%     73 

*103       

15%     10 
47%    481 
*92        94 
64%     64% 
*107      108 
1678     16% 
104      105 
48        48 
43%     43% 
934       9% 
6%       6% 
*36        36% 
69%     70% 
'115      127 
*47%    48% 
*31%     32% 
42%     421* 


'14 
•42 
103 
*97 
76 


15 

46% 
103 
100 

77% 


10934 

109^4 

*43% 

441? 

*45 

46% 

90% 

92 

*114%  115% 

71% 

71% 

14 

14 

♦54 

56 

*112 

114 

*57% 

60 

87% 

88 

41% 

42 

*60 

70 

45% 

451? 

25% 

251? 

8834 

88% 

.71% 

72% 

*128 
♦115 

*56 
*87 
67 


132 

121 
5634 
90 

67 


$  per  share 
50%  50% 
22%  22% 
6738     67% 

59  591.1 
*104%  107 

34  34 
*105     H)7 

17%  18 
33%     34 

35  36% 
42%     42% 

*95  96% 
*68%  69% 
4858  49% 
103%  103% 
56  5634 
91%  91% 
25%  26i2 
76%     77 

51  5234 
11%  11% 
29%     29% 

149%  150 
129%  130% 
84  84% 
60%  61-% 
*9934  103% 
78%  78% 
43%     43% 

60  60 
*43       45 

43%    44 
13%     15% 
55%    59 

113  113 
2458    25 

10534  107 
29%-  30 
30%  30' 
62%     62l» 

*70        72 
32%     32% 
64%     65 

*22  23 
42%     42% 

*94 

*69        72% 

*63%  05% 
28%     28% 

52  52 
20        20 

180%  183% 

*103%  107 

24%     24% 

43%     43% 

70        70 

*10334 

*15%     16 
47%     48 
93%     93% 
64%     6434 
108      108 
16%     17 
104      104 
47%     47% 
43%     43% 
934       97( 
6  6 

35%  36 
69%  70% 
*118  125 
48  48 
3134  31% 
42%  42 
*101%  102        102      102 


17%     18% 
46%     47% 

*85%     87% 
63%     63% 

*99      102 

*91       

*119%  123 
73        73 

106      106 
20%     20% 
7334     74% 

100      100 
73       7434 
734      734 

ISO     180 
13%     13% 
34%     35 
49        49 
38%     39% 
51%     52 

*92%     96 
50%     51 

*35%     37 

*95        98% 

*13%     14 

185      189% 

76%     78% 

H03      104U 

*75%     78 
38        38 

11334  115% 
*109      125 

161      162 
1438      14% 

*42        46% 

100%  102% 

99%  100 

75%     77 

*109      111 

43-%     43% 

*45        4638 
9038     91% 

115      115 
71%     71% 
14%     14% 
55       55 

113%  1131 

*57%     60 
881 
411 

*60 

*45 


42 

70 
4634 


25%  25% 
88%  88I9 
71%  71% 
130  130 
'115  121 
*55  57 
*88  90 
*66        68 


17%     18% 
46        47 

*S5%     87% 
64        64 

104      104 

*91       ... 

120      123 
73%     74 

104       ... 
20%     20% 
73%     74% 

100      101 
74       75% 
*7%      8 

180     180 
13%     13% 
34%     36 
49%     49% 
39        41% 
51%     52 

*92%     97 
50%     50% 

*35%     36% 

*95        9S% 

*13%     14 

187%-  18934 
76%     77% 

102      104% 


*75 

38 
114 
'109 
162 

14% 


78 

38 
115% 
125 

16434 
14 


$  per  share 

50%  51 

223g  23 

67ia  68 

5S%  59% 

105%  105% 

33%  33% 

105  105 

17%  17% 

335g  33% 

36  36% 

42  42% 

*94%  96 

*68%  6934 

49  4958 

10334  10334 

56%  5738 

*91  94 

26  26% 

76%  77% 

51  51% 

11%  12% 

29%  29% 

*148%  150 

al25  120 

82%  82% 

61%  61% 

10334  10334 

79%  79% 

44%  44% 

58%  59 

*44  45 

43%  44 

*13  15 

*55  58 

112  116 
24%     25 

zl01%  104 

28  29 
30%     31% 

*62  63 

71%  7258 

32%  32% 

64  6478 
22%  22% 
43%     43% 

*94  97% 
*69%     72% 

64  64 


28 
*52 
*20 

182 


2838 
52% 
2134 
186 


10634  10634 
24%     24% 
241%     4258 
70       70 
*104       ... 
15%     15% 
48%     49% 
93        93 
66       67 
*107%  110 
1634     16% 
104%  104% 
*45       49 
43%     4319 
9% 
5%       5% 
36       36 
70%     71 
*118      127 
47%    47% 
*30%     32 
I393t     41% 
*101%  102 
17%     18 
46%     47 
*85%     871 
64%     64% 
*99      104 

*91       

120%  120% 
74        74 
*104       ... 
20%     20% 
272        7234 
*100      101% 
74%     75% 
7%       7% 
*175      185 
13%     13% 
35%    36% 
49%     50 
4138     42 
49%     52% 
*92%     95% 

50       51 
234%     34% 
*95        9S% 
*13%     14 
18834  195 
76%     77% 

*76~     "78" 
37%     37% 
114%  117% 
*109      125 


*42  461 
101  102 
*99   102 

76%  77 
•100%  111 

43%  43% 
*45   -4638 

9034  92 
114%  115% 

71%  72 
*1334     14% 

54%     55 
113%  113% 
*57%     60 

89        89 

41%  42 
*60  70 
*45%     47 

25%     25% 

*7l"     72" 

►129     131 
►115      121 
*56        56% 
*89        91% 
►66 


167% 
14% 
46% 

102% 


165 

14 

*42 

102 

*99 

76%  78 

*10S  111 

43%  43% 

45%  45% 

91%  91«4 

*114%  115% 

72  72 

*1334  14% 

*52  55 

*111  114 

*57%  62 

89%  89% 

41%  42 

*60  70 

*45%  47 
25 

70%     71% 
125      128% 
*117      121 
*55%     57% 
*89        90 

66        67% 


25% 
89 


Thursday 
Jan.  10 


Friday 
Jan.  17 


Sala/o> 

tne 
Week 
Shares 


$  per  share 
51        53 
22%     24% 
68%     6934 
5S%     59% 

105>2  105% 
33%  33% 
*105  107 
17%  17% 
33%  33% 
36  36% 
42  42% 
95       95 

*6S%  6934 
49  49% 
*102%  104% 
5734  59 
92  92 
26  26% 
77%  77% 
50%  51% 
12  12% 
2938     29% 

150      150 

125      125% 
83%     84 
61%     6134 

"79%  "79% 
44%  44% 
57  57% 
44  44 
44  4438 
13%  13% 
56%     56% 

113%  113% 
24%     253S 

102%  104% 
26  27% 
3138     323 

*01  63 
71%  72% 
32%  32% 
64%  64% 
22%  2238 
43%     43% 

*94        97% 

*69        72% 
64        64 
28%     28% 

*52        53 
20%     20% 

181      1873, 
*103%  107 
24%     24% 
42%     43% 

*70        74% 
*104 

15%     15% 
49        50% 
94        94 
67%     68 

109%  1091 
16%     16% 
*103      105 

*45        49 
43%     43% 
9%       9% 
6  6 

34%     35 
70        7134 
*118      125 

*47        49 
31%     31% 
39%     40 

~17%   "l8% 
*46%    47V 
*85%     87 
64        64% 
*99      104 
*91       ... 
120%  120% 
*73        74% 
*102      107 
20%     20% 
72%     72% 
*100      10H 
73%    75% 
7%       7% 
*177      184 
*13        13% 
35%     35% 
51%     53 


4134 
50% 


50  50 
33        34% 

*95   •    98% 
14 

19034  195% 

77%     781' 

*102      104% 

76        76 

37%     37% 

11738  118% 
*110      125 

164%  164% 
14  14 
42%  421 
99  102% 
*100  ... 
76%  78 
*108%  111 

*4334     44% 

*45  45% 
9134  92% 
*114%  11538 
72  73% 
14%  14% 
53  53% 
*111      114 

*57%     62 
88        88% 
4138     42 

*60        65 

*45  47 
2434  25 
88%  88' 
70        70% 

125%  125% 
*117      121 
56        56 

*88%  90 
66        67% 


S  per  share 
52%  53% 
23%  24% 
68%  09% 
58%     59 

*105%  116 
33%     33% 
104%  105 
17%     18 
33%     33% 
36       36 
41%     42 
9134     94% 
6934     69% 
48%     48% 
103%  10334 
5334     58 

"24%    ¥5% 
76%     77 
51%     52% 
*12        12% 
*29%     2934 
149      149 
122%  1251 
*82%     85 
5934     61% 

*101     10334 

*75%  82 

44  44 

55  55 

*43  45 

43%  44% 

*12  15 

*55  57% 

113  113 

2478  25% 

102  10438 

26%  27 

31%  33% 

62  6234 
269  70 

32%     32% 
64%     64% 
22        22% 
42%     44% 
*94        97% 
*69        72% 
64  .     64 
2734     28 
51        52 
20        20 
171      182% 
*103%  107 
24%     2438 
42%     43 
*70%     75 
*104       ... 
15%     15% 
49%     5034 
*93%     97 
67%     68% 
*103       . 

*1634     16% 
*103      105 
*47        48 
42%     43% 
9% 
6         6% 
35        35% 
685s     70% 
*118      126 
4738     47% 
31%     31% 
39%     40 
*10134  102% 
17%     18 
46        46% 
*86       87% 

63  63 
*99  104 
*91  ... 
120%  120% 

72        731 
*102      107 

20%     2038 

71%     72% 
*100      101% 

72%     73% 

7% 

178      179% 

*13        13% 

34%     35% 

50        51 

37%     40% 

48        50% 
*92%     95 
*49        50 
*32        34 
*95      101 

1334     1334 
187      192% 

7534     78% 
104      104 

76      ■  76 

37%  37% 
11434  117% 
*110   125 
163   164% 
*13%  15 

43   43 

9834  100 
*100   103 

75   76% 
*109   111 

4334  4334 
*45   45% 

90%  9234 
114%  115 

71%  72 
*1334  1434 

5278  .53% 
*111   114 


87%     88 
41%     42% 
*60        65 
45%     4534 
24%     24% 
8838     88% 
69        69" 
126      126 
117%  117% 
55%  .  55% 
*88        90 
*66        67% 


10,100 

10,8011 

6,701) 

7,00.) 

400 

1,800 

400 

4,800 

3,100 

3,311 

4,800 

3,300 

700 

26,800 

000 

46,400 

200 

54,260 

9,800 

41,000 

3,400 

2,700 

000 

10,400 

825 

13,300 

100 

1,000 

2,700 

2,800 

200 

9,500 

1,700 

1,900 

700 

10,700 

93,850 

57,270 

8,900 

900 

3,100 

11,100 

3,200 

700 

1,500 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


325 

1,400 

500 

300 

202,900 

200 

2,700 

19,010 

.     500 


3,400 

11,800 

400 

5,900 

300 

2,100 

800 

.      400 

7,000 

51,000 

1,900 

2,900 

25,120 


1,000 
600 

8,200 

300 

22,800 

3,900 


700 

500 


500 

2,500 

100 

2,600 

6,400 

100 

11,300 

900 

700 

600 

18,950 

2,000 

17,710 

48,200 


1;000 
1,000 


200 

70,700 

49,100 

100 

200 

1,400 

56,400 


3,000 

700 

300 

12,700 

200 

24,600 

160 

600 

100 

369,070 

1,710 

8,700 

400 

1,300! 

'  300J 


1,600 
6,600 


5001 
17,300' 
800 
4,200 
900 
100 
.200 


Industrlal&MlscCCon.)   Par 

California  Packing No  par 

California  Petroleum 100 

Do      pref 100 

Central  Leather 100 

Do         pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile    Coppor 25 

Chlno  Copper    5 

Colorado  Fuel  A  Iron 100 

Columbia  Gas  AElec 100 

Consolidated  Gas  (  N  Y) . .  100 

Continental  Can,  Inc 100 

Corn  Producta  Refining. .  100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Sugar No  Par 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  Ltd 10 

Gaston  W  A  W  Inc.. No  par 

General  Electric 100 

General  Motors  Corp 100 

Do        pref .100 

Goodrich  Co  (P.  F) 100 

Do      pref 100 

Granby  Cons  M  S  A  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs_.100 
Haskell  A  Barker  Car__iVo  par 
Inspiration  Cons  Copper.. 2C 
Internat  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  (new) 100 

Int    Mercantile   Marine.  .100 

Do      pref 100 

International  Nickel  (The)  26 
International  Paper 100 

Do     stamped  pref 100 

Kelly-Sprlngfleld     Tire 25 

Kennecott  Copper No  par 

Lackawanna   Steel 100 

Lee  Rubber  A  Tire No  par 

Loose-Wlies  Blsouit  tr  otfs.  100 

Do    2d   pref 100 

Mackay     Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref ...100 

Do     2d   pref 100 

Mexican   petroleum 100 

Do      pref 100 

Miami    Copper 6 

Mldvale  Steel  A  Ordnance. 50 
Montana  Power 100 

Do      pref 100 

Nat  Conduit  A  Cable  No  par 
Nat  Enam'g  A  Stamp's. ..100 

Do      pref 100 

National    Lead.. ...100 

Do      pref 100 

Nevada   Coneol   Copper.... 5 

New  York  Air  Brake 50 

North  American  Co... 100 

Ohio  Cities  Gas  (Thel 25 

Oklahoma  P/od  &  Refining- *5 

Ontario  Silver  Mining 100 

Pacific  Mall  SS 5 

Pan-Am  Pet  A  Trana .50 

Do     pref .100 

People's  G  L  A  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)--50 
Plerce-Arrow  M  Car No  par 

Do      pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa 100 

Do      pref .100 

Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J..100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref. 100 

Ray  Consolidated  Copper. 10 
Republto  Iron  A  Steel 100 

Do      pref 100 

Royal  Dutch  Co  ctfs  dep 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  A  Co 100 

Snattuck  Aria  Copper 10 

Sinclair  Oil  A  Ref'g... No  par 
Slose-Sbeffleld  Steel  A  IronlOO 
St.romberg  Carburetor. No  par 
Studebaker  Corp   (The)..  100 

Do      pref... 100 

Stutz  Motor  Car  of  Am.iVo  par 
Superior  Steel  Corp'n 100 

Do     1st     pref.... 100 

Tenn  Copp  A  C  tr  ctfs.iVo  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp..  100 

Do      pref -100 

Union  Bag  A  Paper  Corp.  100 

Untted  Alloy  Steel No  par 

United    Cigar    Stores 100 

Do      pref. ..100 

United  Fruit , 100 

US  Cadt  I  Pipe  AFdy 100 

Do      pref 100 

U  S   Industrial   Alcohol.  .100 

Do      pref.-. 100 

United  States  Rubber.  ..  -100 

Do     1st    preferred 100 

U  S  Smelting  Ref  AM 50 

Do      pref. ..-50 

United  States  Steel  Corp.  100 

Do      pref. .100 

Utah  Copper,... 10 

Utah  Securities  vtc 100 

Virginia-Carolina-  Chem.,.100 

Do        pref 100 

Virginia  Iron  C-A  C 100 

Western  Union  Telegraph- 100 
Westlnghouse  Eieo  A  Mfg.50 

Do     1st    preferred 50 

White    Motor.. 60 

Willys— Overland  (The)..  25 

Do     pref    (new) 100 

Wilson  A  Co,  Ine.  ▼  t  0.-.100 
Woolworth  (F  W) .i-lOO 

Do      pref 100 

Worthlhgton  P  A  M  »  t  c.  100 

Do     pref  A... 100 

Do     pref  B._ 100 


PER  SHARE 

Range  Year  1918. 

On  basU  of  100-ihare  lott. 


Lowest. 


Highest. 


%  per  ihare. 
36%  Jan     3 
12    Jan     7 
36    Jan     5 
5434  Dec26 

101%  Dec26 
29%  Mar  « 
68%  Jan  2 
14%  Apr  4 
31%  Dcc2S 
3434  Jan  29 
2834Mar26 
82%Julyl5 
65%  Oct  7 
29%  Jan  15 

z90%Jan  7 
62    Jan  12 

86  Jan  31 
27%  Apr  10 
77%  Dec30 

i33    Jan     2 

6    Junel9 

25%  Oct  11 

12784  Jan     7 

106% Jan  15 
75%  Oct  10 
38  Jan  2 
95%  Dec23 
74  Jan  25 
38% Jan  17 
5834  Decl9 
34  Jan 
41%  Dec26 
10  Jan 
38    Jan     6 

104  Oct  14 
21  Jan  15 
83%  Jan 
27  Jan  15 
24%  Jan  15 
58  Jan  22 
41  Apr  2 
29  Mar25 
65%  Dec30 

12  Apr 
17%  Jan 
53  Feb  15 
70  Decl4 
57  Jan 
23% Jan  15 
50  Dec27 
19  May27 
79    Jan     6 

87  Jan  15 
22%  Dec31 
41  Bec30 
6.4  June25 
95    Mar  19 

13  Nov25 
37% Jan  7 
88.  Nov21 
43%  Jan  7 
9934 Mar  2 
16%  Dec30 
98%  Dec27 
37'j  Augl6 
36%Mar25 


4%  Jan  22 

23%  Jan  21 

63%  Oct  30 

8«    Jan     8 

39%  Jan    2 

21     Apr  12 

34    Jan  16 

89%  Jan  26 

15     Septl3 

42     Jan  15 

79»4  Jan     2 

55%  Nov26 

93     Apr  27 

85    Oct     2 

100% Jan     7 

46%  Jan     7 

95    Jan     2 

19%  Dec26j 

s72%Jan  15 

92%  Jan   .2 

270      Dec3l! 

•    4%  Aug22| 

133'4J\ine  81 

213      Dec31 

25%  Apr  1-1 

39    Jan  24 


PER  SHARE 

Mange  for  Prevtopi 

Year  1917 


%  per  ehare. 
50  Nov23 
2478  Nov  9 
70%  Decll 
73%  Feb  27 

108  Novl2 
39     Novl2 

109?8  Decll 
24  Oct  18 
47%  Maylfi 
64%  May 24 
44%  Dec  30 

105%Novl2 

95  Feb  19 
50%  Nov  16 

104  Dec31 
74%Mayl0 
91% June  4 

34  Novl2 
83  Feb  18 
6484May24 
15  Nov  1 
39    Feb  13 

158%  Oct  18 

164  Aug21 
88  Feb  1 
59%  Oct  18 

104  Dec  9 
86  Oct  23 
58%  Nov  6 

111%  Apr  25 
49i*  July30 
58%  Oct  18 
19  June20 
65    JunelS 

121  Novl2 
33     Oct  16 

125%  Nov  6 

35  Nov  7 
45%  May  16 
85%  Jan  3 
72  Decl9 
41%  Novl2 
91%Mayl6 
24  Decll 
45%  Dec31 

96  Dec23 
78%  Feb  28 
65  May28 
42'2  Nov  12 
697g  Nov  8 
32%  Nov  9 

194    Oct  19 

107  Decll 
33% Jan  31 
61  MaylO 
81%  Novl3 

106%  Dec  5 
21%  July  5 
54%  May20 
99%  Feb  20 
6934  Decll 

105%  Mayl8 
21%  MaylO 

139  May  22 
57%  Nov22 
48     Oct  18 


33% 

80% 

37 

34% 

95 

1234 
136% 

48% 
*87% 

65 

38% 

8334 
101% 
116% 

11% 

41 
;  96 

94 

51 
r95 

32% 

42% 

86% 
108 

71% 

11 

33% 

98 

60 

77L; 

38% 

69 

36% 

16% 

76 

46% 
110 
111 

34 

85% 

59 


Apr  24 
July  3 
Oct  4 
Mar26 
Feb  16 
Dec28 
Jan  7 
Mar25 
Mar  19 
Jan  24 
Oct  30 
Mar28 
Jan  5 
Jan  16 
Apr  6 
Mar26 
Dec  2 
Oct  11 
Jan  15 
Jan  15 
Apr  12 
Apr  12 
Mar'25 
Mar25 
Dec20 
Sept 18 
Jan  2 
Jan  16 
Jan  5 
Aug  2 
Jan  17 
Jan  11 
Jan  2 
Jan  15 
Jan  3 
Jan  2 
Mar26 
Oct  2 
Jan  4 
Feb  5 
Jan  18 


13    Junel7 

40      Decl7 

72%  Oct  28 

124%  Oct  28 

61     Nov  6 

35%  Oct  29 

5184  Novl2 

104      Decl4 

19%  Oct  16 

5834Feb  28 

85%   Decl6 

73      Aug  13 

100     Aug    5 

109%  Mar  5 

132%  Novl2 

•  78%  Decll 

105%  Dec31 

26%  Mayl6 

96     Mayl8 

102%  Sept  17 

145    Oct   18 

18     Novl3 

176%  Dec31 

18%  Feb  19 

39     Feb    5 

71%  May24 


72%  Nov  8 

100     Nov  9 

55    Dec  11 

45%  May  3 

100     Sept27 

21     July  6 

203    Oct  18 

823g  Decll 

104%  Dec30 

80    Mayl3 

44%  MaylO 

10834  Dec28 

110     JuivlS 

166%  Dec31 

19    May  7 

47%  Feb    1 

137     May24 

99     Mar21 

80%  Dec31 

110      Dec30 

60%  Oct  19 

4784  Decl2 

116%  Aug  28 

113%  Dec31 

93    Oct   19 

16%  Nov  12 

60%  Nov  8 

113%  Decl6 

73%  July27 

95%  Apr  15 

47%Mayl8 

64%  Feb  20 

49     Nov  9 

30     Novl2 

89%  Nov  19 

77%   Decl" 

128%  Oct  21 

115     Sept  9 

69     Aug  28 

91%  Apr    6 

r0»s  July26 


Lowest 


9  ver  ihure 
33»4  Nov 
10%  Dec 
29%  Nov 

55  Dec 
97  Dec 
25      Dee 

56  Nov 
11%  Nov 
35%  Nov 
29-%  Nov 
25%  Nov 
76%  Dec 

76  Nov 
18  Feb 
88%  Nov 
4584  Dec 
83  Dec 
24%  Nov 
74%  Dec 
1134  May 

6%  Nov 
28      Feb 

118  Dec 
74%  Nov 
72*4  Dm 
321.1  Dec 

*91%  Dec 
65  Nov 
34     Nov 

77  Nov 
27%  Nov 
38     Nov 

784  Nov 
26%  Nov 


17%  Dec 
62%  Feb 
24%  Dec 
18%  Nov 
50%  Nov 
3678  Dec 
26     Nov 

"68  Nov 
10%  Nov 
12%  Nov 
55  Jar. 
70  Nov 
57%  Dec 
19%  Nov 
49  Dec 
13  Nov 
67  Dec 
84?8  Nov 
26  Nov 
39%  Dec 

z5r6h  Dec 
95%  Dec 
13%  Dec 
24  Feb 
90%  May 
37%  Dec 
99  Dec 
16  Nov 
98  Nov 
39  Dec 
317g   Oc 


3%  Nov 
J8      Feb 


87  Nov 
3fi  Dec 
24%  Dec 
25      Dec 

88  Nov 


Highett 


I  per  ibare 
42%   AUS 

30%  Jan 
62%   Jan 

101%  June 

115%  Jan 
41      Feb 

104%  Mar 
27%  Mar 
63%  Mar 
68  June 
47%  Apr 

134%   Jan 

103%  June 
37%  July 

112%  Jan 
91%  July 

H784  Jan 
55%  Jan 
94%  Jan 
44%  Oot 
24'4  Jan 
41%  Aug 

171%   Jan 

146%  Jan 
93  Jan 
61%   Jan 

112  Jan 
92%  Jan 
47      Jan 

137  Jan 
40  June 
66%  June 
2i78May 
60%  July 


3678  Mar 

106%   Oct 

47*8  Mai 

49%  Jan 
77%  June 
041).  Jan 
50%  May 

1037a  June 
30  Jan 
27%  Jar- 
64  Jan 
89%  Feb 
87%  Jan 
8I84  Jan 
74%  Jan 
40      Jan 

106%  Jan 
977g  June 
43%  Apr 
67%  June 

109%   Jan 

117%  Mar 
39  June 
4684  Oct 
99%  July 
63%  Mar 

114  Jar 
26%  June 

166  Mar 
72%  Mar 

143%   Apr 


7S4  Sep- 
30%  June 


98  Jan 
108%  Jan 
42  Jan 
41%  June 
98%  Aug 


33%  Nov 

'  85     Nov 

31% June 

30%  Nov 

96  Dec 
11     Nov 

11484  Dec 
42%  Dec 

186  Dec 
69%  Dec 
34%  Dec 
81%  Nov 
98%  Dec 
il05  Dec 
10  Nov 
42  Dec 
98%  Nov 
88     Nov 

45  Dec 
91  Dec 
40  Dec 
43%  Nov 
79%  Dec 

10234  Dec 

70%   Dec 

9%  Dec 

26     Nov 

97  Dec 

46  Feb 
*76      Dec 

33%  Dec 
62%  Dec 
33%  Nov 
15  Nov 
69  Nov 
42  Nov 
99%  Dec 
113  Dec 
23%  Feb 
83  Nov 
50     May 


•Bid and  askei  prices;  na  sale3  on  this  day.     *  Less  thin  103  3hare3.     *  Ex-rights,   a  Es-dlv.  and  rights.   6  Par  S10  per  share,   n  Par  $100  per  share,   z  Ex-dlvide 


110%  Jan 
108%   Jan 

5334   Jan 

51% June 
102%  July 

19%  June 
243      Jan 

S0%  Aog 

105  Mar 
112      Jan 

49%  June 
127%  Aug 
120%  Mar 
154%  Jan 
24%  June 
63  Jan 
171%  June 

106  June 
67     Aug 

IU84   Jan 

67%   Jan 

52%   Jac 

136%  May 

121%   Jac 

HS84May 

24%   Jan 

48    May 

112%   Jan 

77  'Mar 

.  99%   Jan 

56    May 

70%   Jan 

5218   Jan 

38%    Jar, 

100     Mar 

84%  Mar 

161      Jan 

126%    Jan 

37%  Junj. 

97%  June 

fi3    Jun 


252       New  York  Stock  Exchange— Bond  Record.  Friday,  Weekly  and  Yearly 

/an.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  vices  are  now — "and  interest" — except  for  interest  and  defaulted  bonis. 


BONDS 

3.  Y.  STOCK   EXCHANGE 
week  Ending  Jan.  17. 


Price 
Friday 

Jan    17. 


U.  S.  Government. 

u  B  3H8  Liberty  Loan. .1932-47 
0  S  4s  convened  from  1st  Lib- 
erty Loan 1932-47 

0  3  4s  2d  Liberty  Loan..  1927-42 
OS4^a     converted     irom     1st 

Liberty  Loan 1932-47 

0  8  4><b     converted     from     2d 

Liberty  Loan 1927-42 

0  3  4Xs  3d  Liberty  Loan.. 1923 
D  S  4**3  4th  Liberty  Lmn.1938 
0  S  2a  conaol  reglatered  _..dl930 

C?  B  2a  conaol  coupon <J1930 

0  S  4a  registered 1925 

U  S  4a  coupon 1925 

0  3  Pan  Canal  10-30-yr  2s.*193S 
0  S  Pan  Canal  10-30-yr  2a  reg  *38 

0  6  Panama  Canal  3s  2 1951 

Registered 1961 

G  8  Philippine  Island  49.1914-34  Q    F 


Foreign  Government. 

Amer  Foreign  3ecur  5s 1919 

Anglo-Frene'a  5-yr  5s  Exter  loan. 

Argentine  Internal  5s  of  1909 

Bordeaux  (City  of)  3-yr  6s..  1919 

Chinese  (Hukuang  Ry)  5a  of  1911 

Ouba — External  debt  59  of  1904. 

Bxter  dt  6s  of  1914  aar  A. .194} 

External  loan  4Hs 1949 

Dominion  of  Canada  g  5a 1921 

Do  do  ..192(5 

Do  do  ..1931 

French  Repub  oj^a  secured  loan 
Japanese  Govt — £  loan  4  ^a.1925 

Second  aeries  4)^3 1925 

Do    do     "German  stamp' 

Sterling  loan  4s 1931 

Uvoaa  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  Ss.. 1919 
\lexico — Ext9r  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Parla  (City  of)  5-year  6a 19 

Tokyo  City  53  loan  of  1912 

G  K  of  Gt  Brit A  Ireland— 

3-year  514%  notes 1919 

6  year5>£%  notes 1921 

Convertible  5H%  notes.. 1919 
20-year  gold  bond  5^3  ..1937 
JTkete  are  vrl-es  on  tha  basis  of 


J     D    96.04    Sale  96.04       96.52 


94.01    Sale 
93.70    Sale 


95.08  Sale 
96.05  Sale 
95.01    Sale 

98     ... 

98      ... 

105 

106 

9.8      ... 


99  % 
97% 
90 
100i2 
t   71 
92 


94.80 

95.90 

91.95 

98^4 


Week's 
Range  or 
Last  Sale 


Low 

99.05 


92.50 
92.10 


High 
99.55 


94.10 
94.10 


No.\ 
2314 


362  92.20  98.50 
2789:92.60  100.00 


93.80  99.00 


J  J't 

M  N;    10012 

M  Nl   10012 

Q  J.t  66 

J  D       4712 

A  O       98-% 

M  S      82 

M  N'    100 

M  N     9SX« 

F  A!    100 

F  A:    1031s 

S5(o£j 


State  and  City  Securltl**. 

S  Y  Citv — 4}is  Corp  stock  1960 

Oil  Corporate  stock 1964 

4^9  Corporate  etoek 1966 

43^8  Corporate  9tock  July  1967 

4(4«  Corporate  stock 1965 

4^s  Corporate  3tock 1963 

4%  Corporate  stock 1953  M    N 

4%  Corporate  stock 1958  M    N 

•%  Corporate  3tock t957  «   N 

4%  Corporate  rtock  reg. .1956  M  N 

New    4Hs 1957  M    N 

t'A%  Corporate  stock...  1957  M    N 
ZH%  Corporate  stock. ..1J51  M    N 

*  Y  State— 4s ..1961  M 

Canal  Improvement  43 1981 

Canal  Improvement  4a 1982 

Canal  Improvement  4a 1930 

Canal  Improvement  4Xa.l954 
Canal  Improvement  4^8.1965 
Highway  Improv't  4HS..1963 
Highway  Improv't  4X8-- 1965 
*'lrglnla  funded  debt  2-3S...1931 
Is  deferred  Brown  Bros  ctfa 
Railroad 

»!in  Arbor  1st  g  48... 61995  Q     J     -- 

MoblaoQ  Topeka  4  Santa  Fe — 

Gen  g  4s. 1995 

Registered 1995 

Adjustment  gold  48 61995 

Registered 61995 

Stamped 61995  M  N 

Oonv  gold  4s 1955 

Conv  4s  Issue  of  1910 1960 

Eaet  Okla  Dry  1st  g  4b. -.1928 
Rocky  Mtn  Dlv  1st  4b...  1965 
TranB  Con  Short  L  lat  4s.  1958 
Cal-Arlz  1st  A  ref  4MB"A"1962  IW 
S  Fe  Pres  A  Ph  1st  g  5a.. .1942 

*  tl  Coast  L  1st  gold  4a 61952 

Gen  unified  4>^b. 1964 

Ala  Mid  let  gu  gold  5b. ..1928 
Bruns  A  W  1st  gu  gold  4s.  1938 
Charles  A  Sav  let  gold  78.1936 

LAN  coll  gold  4a. 01952 

Sav  F  &  W  1st  gold  58 1934 

1st  gold  5s 1934 

Halt  A  Ohio  prior  3^8 1925 

Registered 61925 

lit  50-year  gold  49 61948 

Registered 61948  Q 

10-yr  conv  4^8 1933 

Refund  &  gen  6a  Serlea  A.  1995 

Pitta  June  lat  gold  6a 1922 

P  Juno  A  M  Dlv  1st  g  3  Ks  1925 
P  L  E  A  W  Va  9ys  ref  4s..  1941 
Southw  Dlv  1st  gold  3  48.1925 
Cent  Ohio  R  lat  c  g  4^3.-1930 
CI  Lor  A  W  con  lat  g  5a.  .1933 
Monon  River  lat  gu  g  5s. .1919 
Ohio  River  RR  1st  g  5a. -.1936 
General  gold  5s 1937 

•  Pitts  Clev  A  To!  1st  g  6s  .  1922 
Tol  A  Cin  div  1st  ref  4s  A  1959 

miffalo  R  A  P  gen  g  as 1937 

CO08O1449 1957 

All  A  Weat  1st  g  4s  gu 1998 

Clear  A  Man  lat  gu  g  5S..1943 
Roch  A  Pitts  1st  gold  68..1921 

Consol  1st  g  8a 1922 

Canada  Sou  cons  gu  A  5s 1962 

Oar  Clinch  A  Ohio  lat  30-yr  5s  '38 

central  of  Ga  1st  gold  6s v  1945 

Conaol  gold  5s 1°!3 

Chatt  Dlv  pur  money  g  4s  1951 
Mao  A  Nor  Dlv  lat  g  58..1946 

Mid  Ga  A  Atl  Dlv  6a 1917 

Mobile  Dlv  1st  g  5s 1916 

Cent  RR  A  B  of  Ga  ooll  g  5a.  1937 

Cent  of  N  J  gen  gold  5a 1987  I 

Reglatered .MOST 

Am  Dock  A  Imp  gu  6s 1921 

Leh  A  Hud  Rlv  gen  gu  5a  '20 

N  Y  A  Long  Br  gen  g  4s. -1941 

Oent  Vermont  lat  gu  g  4a  __el920 

Ohesa  A  O  fund  A  lmpt  6a  ..1929 

lat  oonsol  gold  5a 1939 

Reglatered... 1939 


95.21 
96.21 
95.65 
Aug  '18 
Dec  '18 
Dec  '18 
Nov' 15 
June' 18 
Julv'18 
Oct  '18 
Sept' 18 
Feb  '15 


99%        993* 

95%  97% 

93  93 

100U       100% 
71  71 

92l2  93% 
9212  9212 

S2is  Jan  '19 
97%  98 

96%  97% 
97%         97% 

103  10  4% 

87  Jan  '19 
86I2  Jan  '19 
85i2  85»4 
75     Jan  '19 

100%       100% 


■0014 
70 
55 

98% 
82% 


100  8 
70 
55 
99 
83 


Range 
Year 
1918 


Low     High 

97.20  102.50 


5985 
12*57 

13305 


93.10  98.14 

94  0)  99.10 

94.00  98.10 

97        99 


634| 

3012 

1 

35 

4 
11 


3S 
13 
32 

4170 


85 

77 

1 

3 

205 
6 


97% 
105 
10.5 

98 

97 1  s 

85 

85 


9 3  8 
107 
107 

98 

99 

85% 

89 


103  130%  1375 

97%  98%     975 

100  110l2  2134 

100%  100%    567 


96 

96?4! 

21 

95% 

98    1 

21 

96% 

93%' 

2b 

1)0% 

101    | 

25 

L01 

101% 

11 

100% 

101    I 

11 

91% 

91%' 

2 

94%  100 
88%  97% 
78  89% 
84  102 
53%  72 
90%  109 
90%     91% 


84 
99 
97% 
99 

94      105% 
80%    92% 


83% 

77 

73% 

84 

84 

40 

40 


92%  Jan  '19;. 
93%  Dei  '18  - 
89%  Oct  '18  - 
100%       101 
100*4  Jan  '19 ' 
84%  Dec  '18 L 
99      Julv'18  . 
97%    Sale    97%         97%! 
9734  Dec  'IS  . 
97%  0;t  '18  . 
IO534  Jan  '19  . 
102%  Dec  '18  - 
108%  Oct  '18  - 
100%  June' IS  _ 
78%  Dec  '18' 
69%         70 

55%    57     Dec  '18 


84%    Sale 
80       89 
79%    80% 


95% 
92% 


81%  85% 
85%  Nov'!* 
79%  Jan  '19 
73%  June' is 
78%  78% 
75  76 

91  95 

92%  Jan  '19 
79     June'lS 
81     Jan  '19 
85       85%    85%  Dec  '18 

94     9934  July'17 

83*4    85    I   84%         81% 
85       87       87     Jan  '19 

96% I   98%  Nov'18 

80%     89    !    78     Oct  '18 

111% 129%  Aug  '15 

78%    Sale    78%         7S% 

108% 103     Dec '18 

95% 105      July'1.5 

83%    89    I    88%         89% 


90%  8apt'17 
79%  80 
9234  Ma^'17 
77%  78% 
81%  82 
112  Jan  '12 
83%  83% 
76  77 

86%         86 

8934 100     Apr '17 

9534 93'2Aug'18 

101%  Nov '16 
99%  Oct  17 
88  May' 18 
99%  M 
63  Jan  '19 
99%  June  18 
99%  On  '17 
97  Nov'16 
103%  Feb  '16 
101%  101%H01      Nov'lS 


86 

79%  79%' 
....  81  I 
77%  Sale 
81%    82 


96      

89%     90 
99 

64%  "66% 
99%  107 

90% 

76  <4 


101%  . 
81        95% 

81% 

100      102 
92%     94 

73% 

87      

8734 

9134 

86      

105       Sale 

106% 

99'8  ... 

"85%  '-'.'.- 

61        75 
93%     95 
99        Sale 
97% 


92% 
90 
76 
102% 
103 
64 
53 

81%    99% 
68       82% 

95%  100 
91%    98% 
97%  105 
100%  10134 


8734    98% 
87%    99 14 
87%    99% 
102      103 % 
93%  103% 
93      103% 
85        94 
85        94 
85        93% 
85        9034 
93%  103 
93%  103% 
76        85 
99        99 
9  4%     98% 
97%    98% 
91%     97% 
105      108% 
102%  104% 
104%  107% 
100%  101% 
78%     78% 
44        71 

51        6434 

79  90 

79%  85% 

7134  82 

73%  73% 

70  82% 

71%  87 

82  96% 

91%  91% 

79  79 

74%  86 

79  85% 


17 


77  89% 
74  89% 
95%  93% 

78  78 

69%    81% 
108     108 


8|  "85"  2  ~»2% 
73%  "87"" 


100%  Sept,' IS 

95  95% 

82%  Nov' IS 

100     Jan  '19 

9 1*!         9 13j 

7234  Nov'18 

90      M  iv'lS 

97%  June  I" 

9134         9134 

88%  Dec  'IS 

104  105 

100     8ept'18 

100     Dec  '18 

100      Apr  '18 

100%  Jan   '13 

65  65 

93%  93% 

99  99% 

104%  Jan  '17 


'75"34    88 
75%     92' 


80%     87% 
72        83 
80       88% 


93%    96% 


83  88 

99%  99% 

57%  68 

99  99% 


101      103 
99%  103% 
85      100 
82%    84 
96%    99% 
85        94% 
72'4    72>4 
90       90 


84%     84% 
83        88% 
100      108% 
100      104 
97%  100 

100    100 


BONDS 

N.   Y.  STOCK  EXCHANOE 
Week  Ending  Jan.   17. 


65       67% 
80        94 
94%  101% 


Obesapeake  A  Ohio  (Con) — 

General  gold  4^a 1992  m    3 

Registered 1992  m    s 

20-year  convertible  44s..1930  F     A 
30-year  conv  aecured  5a. .1946  A    O 

Big  Sandy  1st  4s 1944  J     D 

Coal  River  lly  1st.  gu  la. .1945  J     D 

Craig  Valley  lat  g  5a 1910  J      J 

Potts  Creek  3r  1st  4s 1946  J      J 

R  A  A  Dlv  1st  con  g  4s.  ..1989  J       J 

2d  consol  gold  4a 19-39  J      J 

Greenbrier  Ry  lat  gu  g  43  1940  M   N 

Warm  Springs  V  1st  g  5s  .1911  tyj    3 

Chic  A  Alton  RR  ref  g  3s. ..1949  A     O 

R.illwiy  1st  lien  3^8 1950  J       J 

Chicago  Burlington  A  Qulncy-^- 

Denver  Div  4s 1922  f     A 

Illinois  Div  3Ha ..1919  J      J 

Illinois  Div  4s. 1919  J       J 

Iowa  Div  sinking  fund  5a.  1919  A    O 

Sinking  fund  4a 1919  A    O 

Joint  bonds.     See  Great  North 

Nebraska  Extension  4s 1927  rvi   N 

Registered 1927  M    N 

General  4s 1958  M    S 

Chic  A  E  111  ref  A  Imp  48  g..  1955  J      J 

U  S  Mtg  A  Tr  Co  otfa  of  dep.. 

lat  consol  gold  6s 1934  a    O 

General  cousol  1st  5B 1937  M   N 

U  S  Mtg  A  Tr  Co  rtfs  of  dep. 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5s. .1942  F 
Chic  A  Ind  C  Ry  lat  5s. -.1936  J 
Chicago  Great  West  lat  4s..  1959  M 
Chic  Ind  A  Loulsv— Ref  6s. 1947  J 

Refunding  gold  53. 1947  J 

Refunding  4s  Series  C 1947  J 

Ind  A  Loulsv  1st  gu  4s...  1956  J 

Chic  [nil  A  .Hon  50-yr  43 1956  J 

Chic  LS  A  Ea*t  lst4H3 1969  J 

Chicago  Milwaukee  A  St  Paul — 

Gen'l  gold  4s  Series  A el989  J 

Registered el989  Q 

Permanent  4s 1925  J 

Gen  A  ref  Ser  A  4  !^s a2014  A 

Gen  ref  conv  Ser  B  58 (J2014  F 

Gen'l  gold  3«i  Ser  B «19S9  J 

General  4  Ma  Series  C el989  J 

25- year  debenture  4s 1934  j 

Convertible  4^8 1932  J 

Chlo  A  L  Sup  Dlv  g  5s 1921  J 

Chic  A  Mo  Rlv  Dlv  5S.--1926  J 

Chic  A  P  W  lat  g  58 1921  J 

C  M  A  Puget  3d  lat  gu  48.1949  J 
Dubuuue  Div  lat  a  f  6s. ..1920  J 
Fargo  A  Sou  a3sum  g  68. .1924  J 

La  Crosse  A  D  1st  5s 1919  J 

Wia  A  Minn  Dlv  g  53 1921  J 

Wis  Valley  Dlv  lat  6s 1920  J 

Milw  4  Nor  lat,  ext  4^8. .1934  J 

Cona  extended  4V$9 1934  J 

Chlo  A  Nor  Weat  Ex  4s  1886-1926  F 

Reglatered .1886-1928  F 

General  gold  3Ha 1987  M   N 

Registered ...pl987  Q     F 

General  4a 1987  M 

Stamped  4a 1987  M   N 

General  5s  stamped 1987  M   N 

Sinking  fund  6a 1879-1929  A    O 

Registered 1879-1929  A     O 

81nking  fund  5a 1379-1929  A     O 

Registered 1879-1929  A     O 

Debenture  5a 1921  A    O 

Registered... 1921  A    O 

Sinking  fund  deb  53 1933  M    N 

Registered 1933  Wl    N 

Dee  Plalnes  Val  lat  gu4!^8'47  M     3 

Frem  Elk  &  Mo  V  lat  5s. .1933  A    O 

ManO  B  A  N  W  1st  3 ',$8.1941  J      J 

Milw  A3  L  lHtgu3V4s._.19  41  J       .J 

M1ILS  A  West  l8tg68...l92i;M     9 

Ext  A  Imps  f  gold  5a.- -1929,  F     A 

Aahland  Div  1«.  g  6s..-1925]lVS    S 

Mich  Dlv  1st  gold  6S..-1924J      J 

Mil  Spar  A  N  W  l3t  gu  4B-1917IV1     S 

St  LPeo  A  N  W  1st  gu  5s.  1948!  J      J 

Chicago  Rock  Isl  A  Pac — 

Railway  general  gold  4a . .  .  1988  J 

Reglatered 1983  J 

Refunding  gold  43 1934;A 

20-year  debenture  5a 1932  J 

R  I  Ark  A  Louis  l3t4!4B..1934J!Vl 

Burl  C  R  A  N  lat  g  53 1934  A 

C  RI  FA  N  W  lat  gu  .5s. .1921  A 
ChocOitla  AG  gen  g  5a._{ri919  J 

Consol  gold  5s. ..1952  M 

Keok  A  Des  Moines  1st  5s  1923  A 
St  Paul  A  K  C  Sh  L  1st  4  V*8  '41  F 

Chic  St  P  M  A  O  cons  5b 1930  J 

Cons  63  reduced  to  3)^8.-1930  J 

Debenture  5s 1930  IVI 

North  Wisconsin  l3t  8a...  1930  J 

St  P  A  S  City  lat  g  6a 1919  A 

Superior  Short  L  lat  5«  g  el930  M 
Chic  T  H  A  So  East  1st  5s..  1960  J 
Chic  A  West  Ind  gen  g  6s._tfl9.32  q 

Consol  50-year  4a 1952  J 

Cin  H  A  D  2d  gold  4^.s 1937  J 

C  Find  A  Ft  W  1st  gu  4a  g  1923  M   H 
Day  A  Mich  1st  cooa  4Hs  1931  J      J 
Clev  Oln  Ch  A  St  L  gen  4s..  1993  J 

20-year  deb  4^a .1931  J 

General  5s  Series  B 1993  J 

Cairo  Dlv  1st  gold  4a 1939  J 

Cin  W  A  M  Dlv  1st  g  4a..  1991  J 
St  L  Dlv  1st  coll  tr  g  4a. _ .1990  M 

Spr  A  Col  Dlv  l*t  g  4s 1940  M 

W  W-Val  Dlv  lat  g  4s 1910  J 

C  I  St  L  AC  consol  61 1920  IVI 

1st  gold  4s *1936  Q 

Registered *193«  Q 

Cin  S  A  CI  cons  1st  g  5a..  1923  J 
C  C  C  A  I  goo  cons  g  68..1934  J 

Ind  B  A  W  1st  prof  4a 1910  A 

O  Ind  A  W  1st  pref  5s...dl93S  Q 
Peoria  A  East  1st  cons  49.1940  A    O 

Income  4s. 1990   Apr 

Cleve  Short  Llstgu44s...l961A    O 

Colorado  A  Sou  1st  g  4s 1929  F     A 

Refund  A  Ext  441 1935  IW    N 

Ft  W  A  Deo  C  1st  g  6a. ,.1921  J  O 
Conn  A  Pas  Rlvs  lat  g  48...1913  A  O 
Cuba  RR  M  60  mil  r>t  g .  - .  1952  J  J 
Del  Lack  A  Western — 

Morris  A  Ess  1st  gu  3  !4s.2000  J      O 

N  Y  Lack  A  W  lst6s 1921  J       J 

Construction  5a 1923  F    A 

Term  A  Imorovt  4s 1923  M   N 

Warren  1st  ref  gug  3 '/.p. .2000  F     A 


Bid 

79% 


Prte« 
Friday 
Jan.  17. 


Alt 

79% 

80 

79%    Sale 

86       86% 

76% 

74        8234 


72%     90 
68%     75 

73% 

92% 

50%    55 
39       39% 

99     101 

75%     775g 
85        86 
9934    Sale 


93%    93% 

88% 

82%    Sale 
24%    30% 
23%    30 
100>s  102 
75%     84% 
76%  ... 
76%     90 
56      ... 


61%    Sale 
103     ._ 
82     .. 


78% 


75       Sale 


Week's 
Range  or 
Last  Sale 


Low         fftgh 
79%         80 
8634  Mi-' 17 
79%         81 
86%  87 

75  Nov'18 
85%  Nov'16 
9634  Feb  T6 
8434  Jan  '13 
76%  Nov'18 
71  Oct  '17 
88%  Sept' 10 

113%  Fob  '15 
52  52 

40  40 

99%  Jan  '19 
7534  7534 
85  s  85% 

9934  9934 
98%  Nov'18 


13 


92%  9334 
91  Mar'18 
82%  82% 
25  25 

22  22 

100  Dec  '18 
72  Aug  '18 
76%         76% 

75      Nov'l«| : 

9734  Feb  '13 1 

32      Mar'17 ! 

60  62%'     47 

101  Nov'18i ! 

100%  Apr  '17 

84%  Apr  '17 
70  Nov'16 
96%  Jan  '17 
97%  Deo  '16 


Range 
Year 
1918 


Low 

72 


2740- 
86 


65%  85% 
76  90% 
75       75 


76       76% 


55% 
47% 


79% 
88% 


50 
35% 

97% 
71% 
80 


97       99»4 


89% 

91 

78 

25 

22 

98 

72 

70 

75 


9534 
91 
89 
30% 
30 
101 
72 
75% 
75 


69 
101 


82%    i 
70%    Sale 
80%     81 
66       69 
83       8534 
72       73 
79%    Sale 
97%    98% 

100 

97%    97% 
72       78 

9934 

104 

____    99 
"98"%    9834 
9934  ... 
83%    92 
87%     90% 

91% 

90        94 
70       80 


8134    82 

82% 

100%    Sale 
100     


97% 

91% 

98        99% 

*94%  ... 
96%  100 

96% 

80      ... 

109      ... 
60      ... 


106 


75  75 

92 %  Feb  '16 
83%         84 
70%         73% 
8134  Jan  '19 

66      Nov'13'1 1 

83  83  '  1 
73  7334  10 
79  81  I  22 
97%  Dec  '18 

92  Oct  '18 1 

93  Jan  '19 ! 

79%  Dec'  18 j 

97%  Aug '181 1 

101%  Sept'17 1 

98  Jan  '18! I 

98%  Jan  '19 1 

99  Jan  '19 

90%  Dec  '18 I 

90%  Dec  '18 I 

92%  Dec  '13 ! 

95     Dec '18! I 

72     Dec  '18 

71     Oct  '18i 1 

81%  Dec  '18 

81%  Oct  '18 ! 

100%       100%!      14 

104      Mav  18| 

109%  Apr 
94%  July' 18 

Nov'181 

Dec  '18 

Jan  "181 

Dec  '18!.. ... 

Nov'18| 

101%  Oct  '16 

110     Dec '18 

88     Jan  "17 


1,    70%    82% 


76% 

6434 

74 

66 

77% 

66% 

71% 

97 

92 


88% 

81 

94 

66 

89% 

81 

89 

97% 

94 


95%  100% 
74%    80 
97%    99% 


98  98 
95  100 
97%    97% 


98 
100 
98 

97 


10134 

9334 

105% 

104%  106% 
80%  84% 
94     102 

75%    78 


74%    Sale 


100%  Aug  '18! ! 

99  Jan  '19 
111%  D;c  15 
102%  Mav'18 

76     Oct  '18 

93%  Nov'18 

77%  78% 
71»»  Mav'ISl 
74%  76  I 
80%  Aug  '18 
70%         70% 

96  Jan  '19 
97%  Juoe'17 

97  Mavis 
93  Ms.vis 
65  Jan  '19 
70%         71 

112  Nov'18 
Sept'18 
Jan  '19 
Nov'16 

100 
M  iy  1 
July' 18 


90% 

91% 

92% 

95 

75 

71 

88 

82% 


85 
81% 
89 
85% 
67% 
71 
79% 
7934 

99%  103 
104     104 

94%  "94% 
96  96 
95  98 
100  100 
92%  98 
9  4%  97 

10  i"  110" 


98  102% 
93   98 

.02%  102% 
73  76% 
92        98% 


71%    72    i 

94%     98 

97%     98% 

95% 

92 

65        71 

71       Sile 
107%  112 

83% i   88 

88%    96    '   97 

104     118 

100     100 

90% i   95 

100"%  104%  102%  Dec  "is 

633g  6  4% 
90  M  iv'17 
88  Mi-'ll 
79  Nov'lS 
71%  71%         1 

79  79  5 

86%  Aug  '18 
83%  Mar'17 
63  Oct  '18 
76      N>v'18  ... 

74%  Jan  '19 

S4       H  tv'ldl 

99     Sepf 1^  

87     Deo  '17 

i  ss%  Ma: 

W%    99%  102%  Jan  *17. 

107      ,106      Nov'18 

72% 1    94      July '08 


72 

71% 

82% 

66 

62 

95% 


84% 

81% 

S0% 

80% 

73 

96 


100 
93 
70 
72 

112 


93 
57 
59 
102 
81%  88 
85%     97 


63% 

Sale 

75 



84 

70 

73 

78% 

83 

78 

si; 

71% 

67% 

76% 

803, 

74% 

68% 

99% 

10034 

82 

90 

99%  100% 
95        95 
58        58 
102%  105 
62        70 


17  1 


56 
12 

90 

87%  89% 
78%  Sale 
99%  102 

65     

95 


66  56  2 

12  12  9 

90      Dec  MS  ... 
88%        89%        5 
78%         79    I      17 
09-4        99  i        I 

"94     Feb"'16  Z Z 1 1 


77 


79 
59 

65% 
80 

62"" 
63 


79 
74% 

83% 
89% 

"65* 
76 


99       99 


106     106 


40 

12 
83% 
82  34 
66 
96 


62 
17 
90 
91 

82% 
99% 


71     Oct  'IS I    71       75% 

102      Dot  MS 100      102% 

95%    Sale    95V         0".%         1     95 

91% 92     Dec    13 I    92        93% 

102%  Feb  '08  . 


35*  N"  price  Friday;  lategt  this  week     aDueJan-   dDucAprll.   eDueMay.   pDueJune.   ftDueJuly.   k  Due  Aug.     oDueOct.   pDueNov.   jDueDeo.    s  Option   ale. 
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BONDS 

If.  Y.  STOCK  EXCHANGE 

Weok  ending  Jau.  17. 


Delaware  *  Hudson — 

1st  lien  euuip  g  4*s. 1922 

1st  A  ref  4a 1943 

20-year  conv  5s 1935 

Alb  A  Susu  conv  3*s 1916 

Renas  A  Saratoga  1st  7a. .1921 
Denver  A  Rio  Grande — 

1st  0OQ8  g  4s 1936 

Consol  gold  4*s 1936 

Improvement  gold  6s 1928 

1st  A  refunding  5s 1955 

Rio  Or  .Tunc  1st  gu  g  5s...  19:50 

Rio  Or  Sou  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  43..1939 

Mt?8  A  coll  trust  4s  A. .1949 

Det  A  Mack — 1st  Men  g  4s. .1995 

Gold  4s 1995 

Dot  Rl  v  Tun  Ter  Tun  4  *  s . .  196 1 
Dill  Mlssabe  A  Nor  gen  oa__1911 

Dui  A  Iron  Range  1st  5s 1937 

Regis  tered 1937 

Dut  Sou  Sliore  A  AM  g  5s. -.1937 
Elgin  JoHet  A  East  1st  g  5s..  1941 

Erie  1st  coqs'W  gold  7s 1920 

N  Y  A  Erie  1st  ext  g  4s... 1947 

2d  ext  gold  5s. ..1919 

3doxt  gold  4  Us 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 192H 

tl  Y  L  E  A  W  1st  g  fd  78..192C 
Erie  1st  cons  g  4s  prior...  1096 

Registered 1996 

1st  consol  gen  lien  g  4a.  1996 

Registered 1996 

Panu  coll  trust  gold  4s. .1951 
50-year  conv  4s  Ser  A..  1953 

do    Series  B 1953 

Gen  conv  4a  Series  D 1953 

Ohio  A  Erie  1st  gold  5s...  1982 
Clev  A  Marion  Vail  g  5a. .1938 

Erie  A  Js-sey  1st.  s  t  6s 1955 

Gensaee  River  1st  a  f  8s_ . .  1957 

Loo?  Dock  consol  g  6s 1935 

Coal  A  RR  1st  our  gu  6s.  .1922 
Dock  A  Inapt  1st  ext  5a...  1943 

N  Y  A  Green  L  gu  g  5s 1946 

N  Y  Susq  A  W  1st  ref  5S..1987 

2d  gold  4*3 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s.. .1943 

Mid  of  N  J  1st  ext  59 1940 

Wills  A  East  1st  gu  g  5s.. 1942 
Ev  A  Ind  1st  eons  gu  g  63..1926 
Evaasv  A  T  H  1st  eoaa  8e..l921 

1st  general  gold  5s 1942 

Mt  Vernon  lat  gold  6s...  1923 

Bull  Co  Branch  1st  g  5s..  1930 

Florida  E  Coast  1st  4*s._.1959 

Fort  St  U  D  Co  1st  *  4*3. .1941 

Ft  Worth  A  Rio  Gr  1st  g  4s.  1928 

Qalv  Houa  A  Hen  1st  5s 1933 

Great  Nor  C  B  A  Q  coll  4s..  1921 

Reglatered ftl921 

1st  A  ref  4  \4s  Series  A  .1961 

Registered 1961 

8t  Paul  M  A  Man  4a 1933 

1st  consol  g  6s 1933 

Registered 1933 

Reduced  to  gold  4*3. 1933 

Registered 1933 

Mont  ext  1st  gold  4a. -.1937 

Reglatered. .; 1937 

Pacific  ext  guar  4s  £...1940 
B  Minn  Nor  Dlv  1st  g  4s. .1948 

Minn  Union  1st  g  6s 1922 

MoatC  1st  gug6a 1937 

Registered 193 

l3t  guar  gold  5s 1937 

Will  A  3  F  1st  gold  5a. .1933 
Green  Bay  *  w  deb  ctla  "A" 

Debenture  ctfs  "B" 
Gulf  A  S  I  1st  ref  A  t.  g  5s.  161952 
Hocking  Val  1st  cons  g  4  ^3  1999 

Reg!at?red .         1999 

Col  AH  Vlstfxtg43 1948 

Col  A  Tol  lat  ext  4a 1955 

Houston  Belt  A  Term  lat  53.1937 
Illinois  Central  1st  gold  4s     1951 

Registered .  1951 

1st  gold  3*s I1951 

Registered _     1951 

Eitended  lat  gold  3*s... 1951 

Registered .  U51 

1st  gold  3s  nerling. .   .       1951 

Registered .         "  1951 

Collateral  truat  gold  49...1952 

Registered 1952 

lat  refunding  49 "II195 

Purchased  lines  343  I  "~195 
L  N  O  A  Texas  gold  4a.  "l953 

Reglatered .         1953 

Cairo  Bridge  gold  4aIIIl950 
Litchfield  Div  lat  gold  3s  1951 
Loulsv  Dlv  <t  Term  g  3 Ha  1953 

Registered 1953 

Middle  Div  reg  5s...  1921 
Omaha  Dlv  1st  gold  3s.. .1951 
St  Louis  Div  A  Term  g  3s.  1951 

gold  3*a ....1951 

Reglatered 1951 

Sorlngf  Dlv  1st  g  3*s_IIIl951 
Western  lines  1st  g  4s._     1951 

Registered .  1951 

Bellev  &  Car  1st  6s "l923 

Carb  A  Shaw  1st  gold  4a. .1932 

ohlo  St  L  A  N  O  gold  5S..1951 

Registered 1951 

°»<<i  3*a .i:::ii95i 

Registered 1951 

Joint  1st  ref  5s  Series~A.1963 
Memph  Dlv  l8t  g  4s  1951 
Registered.  1951 

m^TiV^'l9  3o,!  l3t  **  848.71931 
*na  111  A  Iowa  1st  g  4s..         1950 

lot  A  Great  Nor  1st  g  6s 1919 

Jim.^s  Frank  A  Clear  1st  4s  1959 
Kansas  City  Sou  1st  gold  3a.  1950 

Registered '__         1959 

Ref  A  Impt  Ss.l.".'.".Avr~A9S0 
Kansas  City  Term  1st  4a..  I960 
Lake  trie  A  West  1st  g  5a..l937 

2dgold5s._. 1941 

r  J:'S1^  °hio  l8t  e,,ar  S5  S.  .  1945 
Leo  Val  NY  1st  gu  g  4*  a..  1940 

Registered..  .  1940 

Lehigb  Val  (Pa)  cons  g"ia"2003 

General  cons  4*8..  2003 


J  J 

IW  N 

A  O 

A  O 

M  N 


Price 

Friday 
Jan.  17. 


P.hl 


Aik 


95i2  ... 
81%     85% 
95        97 
7512     707s 
103"s  -. 

70       Sale 
73        76 

SO 

54%    53 
82      ... 


J 

1W    N 
M    S 


IV! 
M 
\1 

a 

I 

M 

J 
J 
I 
J 

F 
A 

It 

M 

J 
J 
3 
A 

M    N 
J      J 

in  n 
J     j 

F     A 
F     A 

IW    N 
O 

r> 
j 


j 
t 

1 

A 

i 

Q 
J 
J 

J 
J 
J 
J 
J 
« 
I 
J 

A 

J 

J 

J 

J 

J 

Feb 
Feb 

J      J 


J 
J 

o 

A 

II 
J 
J 

i 

o 
o 

SI 
IW    s 

o| 

O 
M  N 
J 
M   H 

M   N 

J 


J 
J 
J 
O 
J 
J 
IW  N- 
IW    N 


77i2 

7n2 

63% 

78 

89 


83l.i 

97U 

9  lis  100 

82"  ~87~ 
95        99 

100 

81% 

9712 

90U 

9612 

82U 

98i2  101 
63        69 


53*4    S.Ue 


85U 
S\le 
Sale 
Salei   51 


WeeVi 

Ranot  or 
Last  Sale 


Low 


High 


9412  Nov'  1.8 
85  85's 

95  9.3 

75%  75% 

103  «s  Sepfls 

70  71 

76  76 

90  Nov' 18 
52  Jan  '19 
S7-'i.»  NoV  16 
6II4  Apr  '11 
39  July- 17 
7234  Jan  '19 
57  Jan 
82  Dec  '16 
75i2  July'16 
84i4  Jan  '19 
9034  June' 18 
94U  Dec  '18 

10r,i2  Mjr'08 
87  Mar' 18 
99      Nov' 18 

100%  Jan  '19 
7Sig  Oct   '18 

90%  June  18 
93i2Jan  '18 
99%  July' 17 
94'4  Nov'15 
1003g  July' 18 
70i2  Janr  '19 
84  Deo  '16 
5334  55% 
73  June' 16 
Dec  '18 
49 
48% 
52  >2 
95% 


48 


95's 


781.4    80 


52 

9612 

92i4 

72l2 


95 

65U 


98 


83       85 

"56 %  III 

75       89 
9512    Sale 


86       88I4 


85U llOS'g  Jan  '17 

101       Sale1 101  101 

9812  101    1 101     Jan  '19 

108     1108     Dec '18 

90     1103     Jan  '18 

871a |102%  July'17 

86'g 85     Jan  '18 

80  Dec  '18 
100U  Doo  '06 
60     June'lS 

97  Dec  '18 
103     Jan  '17 

72  Jan  '19 
2312  Jan  '17 

98  Jan  '19 
85i8  June'17 

108      Nov' 11 

95  June"  12 
85  Jan  '19 
92  Aug  '10 
5612  Oct  '17 
80  Dec  "13 
9538  9534 
9414  Nov'18 
86 

96  June' 16 
89>2  Apr  '18 

111      Nov'18 
118     Apr  '17 
95     Jan  '19 
10212  May' 16 
90      Dec'18 
9512  Mar'16 
8512  Nov'15 
80      Nov'18 
100U  M;ty'18 
108      Nov'18 
136U  M.iy'06 
9912         991 
10934  Aug  'lb 
6934  Dec  '16 
8's  Si8 

821 2  Jan  "19 
S3  Jan  '19 
73'2  June'lS 
73 '2  Oct  '18 
75  Feb  '18 
85  Dec  '18 
91i2Dec  'IS 
92  8epfl7 
7534  Oct  '18 
84  Niiv'lfl 
80     Jjnfr'17 


90  93 

111      

107      

94     109 

91  99 
8712    88 

855g 

7634 

83     

102     

11034 

IO8I2 

99i2 

96'2 

79U 

7l2  8 
80  82 
79       83 


76ig  ... 

76'g 

83  89 
91  ... 
69  93 
7312  90 
71        81 

73l2 

71      .. 


Range 
Year 
1918 

Low     HXgh 

93U  94i2 
79  88^8 
85>2  98'2 
71  77i2 
101 12  103*8 

60l2  77 

68  80 

70  90 

4.si,i  83 


73  8378 
9634  97i2 
90      10034 

~82~~  "87~" 
90        99 

100  101 12 
78  78i8 
96ig  96i8 
9312    95 


10038  100  s 
65        79 


49l2    61i2 


7514  86 

42  58 

4212  59 

481 2  62 

82  96 

98"  10$' 
90   98 
108   108 
--'  103   103 


7734 

75i8 

82 

69ig 

77 

74lg 

79 14 


71ig     76t2 


97 

5938 

65 

7038 

643g 

65 

7714 


6!»i2 
83 14 


81l2 


72l2 
97i8 


65Vi 


937g 
7112 

"79'u 
82 
9512 
82 
6212 

"84"^  ' 
78 
86 


87 
84l8 
SOI2 
865s 


9678 
90 


80      July' 09 


79 

95% 

821 2 

71 

77*8 

72 

73 

79 

73i2 

83 
102 

58I4 

62 

65l8 

80 

803g 

80l2 

92 
117l2 

90 

9934 

90 

6512 


Jan  '19 
Sept' 12 

8338 
M iy'18 

77% 
Feb  'is 
Nov' IS 
Feb  '14 
Nov' IS 
Au?  '12 
June'16 
Sept"'18 
Oct  'IS 
Oct  '18 
June'16 
Nov'l 
Dec  'IS 
Nov' 10 
May'10 
Jan  '17 
Jan  '19 
Oct  'IS 
Juiv'lS 


...J 


67 
"97 " 


80 
92 
9134 
85 


94 14 
92i2 


80'g    90 
106      111 


91U    95 

'8II2    90' 


80       80 
100  4  100U 
104--8  108 

92^8  "95" 


7  9'8 

75  83 

74  86 

7312  7312 

7'{i2  7Si2 

671 2  75 

85  85 

87  95 

'7534  "77  " 


85 

80 

8914 

85 

85 

95 

93 

81 

90 


94i8  94ig 
70'g  Oct  '18 
65  Nov' 17 
89  Feb  '18 
89  Apr  '17 
9512  Dec  '18 
82i2  June'17 
62i3  6212 

78  Oct  '09. 
84l2  85 
80'g  Jan  '19 
S934  .  89'i4 
80 "'g  Feb  '17 
803gOct  'IS 
92  92 

89  Oct  '17 
8OI2  Jan  '19 
92     Dec  '18 


72l2    80 

'773g  "87" 
70       71 
7Hg    82 
72        72 
78        78 


64'g     73i2 


58'4    58'4 

62  62 

63  65*4 


947„  98 
90  90 
n5'2    65i2 


85ig    96 
70'g    70ig 


73S4  9H2 
7H»  83i2 
78        92 

S03i  "sd-Tg 
8412    9434 


74'g     SI7g 
■.-..I]  85       92 


BONDS 

N    Y    STOCK   EXCHANGE 

Week   en  ling  Jan.   17. 


Si 


Leh  VTerm  Ry  1st  gu  g  5s. .1941  A 
Re^atered 1941  A 

Leh   V'.il  Hit  lOvr  coll  6s..ul928  .. 
l.eh  Val  Coal  Co  1st  gu  g  5a.  1933  J 

Registered .19  13  J 

1st  lnt  reduced  to  4s 1933  i 

Leh  A  N  Y  1st  guar  g  4s 19 15  M 

Registered ...1945  M 

Long  Isld  1st  cons  gold  5s.  .ft  1931  Q 

1st  consol  ^'old  4s M93I   !J 

General  gold  4s 193s  J 

Ferry  gold  4  i<3 1922  IV* 

Gold   4s.. 1932  J 

Unified  gold  4a Il919  M 

Debenture  gold  5s 1934  1 

20-year  p  tn  deb  53 1937  «l 

Guar  refunding  gold  4a ...19 19  M 

Registered 1949  !V1 

N  Y  rt  A  M  B  lai  oon  g  5a.  1935  A 

N  Y  A  R  B  lat  gold  5a 1927  M 

Nor  3h  B  1st  con  g  gu  5a.ol932  Q      J 

Louisiana  A  Ark  1st  g  5s 1927  M    S 

Louisville  A  Naahv  gen  6s..  1930  J     D 

Gold  53 1937  M    N 

Unlflod  gold  4s ..1910  J      J 

Registered 1940  J 

Collateral  trust  gold  5a. ..1931  M  N 
E  H  A  Vash  1st  g  6s.  ...191(J  O 
L  Cin  A  Lex  gold  4*s.._1931  M   N 

N  O  A  M  1st  gold  6a 1939  J      J 

2d  gold  6a. 1930  J      J 

Paducah  A  Mem  Dlv  4a. .1946  F  A 
St  Louis  Dlv  1st  gold  63. .1921 

2d  gold  3a 1980 

Atl  Knox  A  Cin  Div  4a...  1955 
Atl  Knox  A  Nor  lat  g  5s..  1946 
Hender  Bdge  lat  s  f  g  6a.  .1931 
Kentucky  Central  gold  4s.  1SS7 
Lex  A  East  1st  50-yr  5a  gu  1965 
LA  N  A  MAM  lat  g  4*s  1945 
L  A  N-South  M  Joint  4s_.1952 

Reglatered , .  _.ftl952 

N  Fia&S  latgug  5s 1937IF     A 

N  AC  Bdge  gengug4  ^s.l945i  J      J 

Pensae  A  Atl  1st  gu  g  6s . .  192 1  F     A 

SAN  \ta  ooas  gu  g  5s.  ..1936  F     A 

Gen  cona  gu  50-vear  5s.  1963   A    0 

l,  A  Jeff  Bdge  Co  gu  g  4s— .1945  US     S 

Manila  Rtt— Sou  lines  4s. ..1936  IW    N 

Mex  Internat  1st  ooas  !<  4s..  1977  M    S 

Stamped  guaranteed...  .1977  M    S 

Midland  Term— 1st  a  f  g  5a.  1925  J      O 

Minn  St  Loula  1st  7a 1.J27  J     D 

Pacific  Ext  1st  gold  6s 1921  A    O 

1st  consol  gold  5s 1334  M   N 

1st  A  refunding  gold  4s.  ..1949  IW 
Ref  A  exl  50-yr  5s  Ser  A. .1962  Q 
Des  M  A  Ft  D  1st  gu  4s..  1935  J 
Iowa  Centra!  lat  gold  5s.. 1938  J 

Refunding  gold  4s .1951 

M  St  P  ASS  M  con  g4s  lnt  gu.  19.38 

1st  cons  5s 1938 

1st  Chic  Term  s  f  4a 1941 

M  8  3  M  A  A  1st  g  4a  intgu.'26  J 
Mississippi  Central  lat  5a. ..1949  J 
Missouri  Kansas  A  Texas— 

lat  gold  4a 1990  i 

2d  gold  4a 01990  F     A 

1st  ext  gold  5a 1944  M   N 

1st  A  refunding  4s 2001  M    S 

Trust  jCo  certfa  of  dap 
Gen  sinking  fund  4*8- -.1938 
St  Louis  Dlv  lat  ref  g  4a.. 2001 
5%  secured  notea  "ext". '16 
Dall  A  Waco  lat  gu  g  5a..  1940 
Kan  City  A  Pac  lat  g  4S..1990 

Mo  K  A  E  lat  gu  g  5s 1942 

M  K  A  Okla  1st  guar  5s..  1942  M 
M  K  A  T  of  T  1st  gu  g  5a.  1942  M 
Sher  3h  &  So  1st  gu  g  5s. .1942  J 
Texas  A  Ok!a  lat  gu  g  5a.  .1943  M 
Missouri  Pacific  (reorg  Co) — 
1st  A  refunding  5s  Ser  A..  1965  f 
lat  A  refunding  5a  Ser  Ba.  1923  F 
1st  A  refunding  5s  Ser  C..1926  F 

General  4a 1975  M 

Missouri  Pac  1st  con9  g  6s..  1920  M 

40-year  gold  loan  4s 1945  M 

3d  7a  extended  at  4% 1938  M 

Boonv  St  L  A  S  1st  5s  gu.1951 

Cent  Br  U  P  1st  g  4s.. 1948 

Pac  R  of  Mo  lat  ext  g  43.-1938 

2d  extended  gold  5a 1938 

8t  L  Ir  M  A  S  gen  con  g  5s.  1931 
Gen  con  si  amp  gug  5a..  1931 
Unified  A  ref  cold  4a...  1929 

Registered 1929 

Riv  A  Q  Dlv  1st  g  4a...  1933 
Verdi  V  I  A  W  1st  g  5s.  — 1926 

Mob  A  Ohio  new  gold  6s 1927 

1st  ext  gold  6s A1927 

General  gold  4a . , 1938 

Montgomery  Dlv  1st  g  58.1947 

St  Louis  Dlv  53 1927 

St  LA  Cairo  guar  g  4a 1931 

Naahv  Chatt  A  3t  L  1st  5a..  1928 

Jasper  Branch  1st  g  68.-.1923 

Nat  Rya  of  Mex  pr  lien  4*3.1957 

Guaranteed  general. 4s 1977 

Nat  of  Mex  prior  lien  4*s..l926 

1st  conaol  4a 1Q51 

New  Orleana  Term  1st  4s 1953 

N  O  Tex  A  Mexico  1st  69.-.192J 

Non-cum  Income  5s  A 1935 

New  York  Central  RR— 

Conv  deb  6s 1935 

Consol  4a  Series  A i__199s 

Ref  A  Imp  4*s  "A" 2013 

Vew  York  Cent  A  Hud  Riv  — 

Mortgage  3*s . 1997 

Reglatered ■. 1997 

Debenture  gold  4a . 1934 

Registered.' 1 1934 

Lake  3hO'e  coll  g  3*s 1998 

Registered.- 199S 

Mich  Cent  coll  gold  3 *s_.  1998 

Registered 1998 

Battle  Ur  A  Stur  1st  gu  3s.  1939 
Bee^h  Creek  1st  gu  g  4a.. 1936 

Reglatered 1936 

2d  guar  gold  5s 1936 

Roistered 1936  J      i 

Beech  Cr  Ext  1st  g  3*s.M951  A    O 

Cart  A  Ad  1st  gu  g  4s 19S1 

-Gouv  A  Oswe  1st  gu  g  5s.  .1942 
.  Moh  A  Mai  1st  gu  g  43...1991IM 
N  J  June  R  guar  1st  4s...  1986  F 

N  Y  A  Harlem  g  3*3 2000|(VI 

V  Y  A  Northern  l9t  g  5a.  1923 1 A 


WeeKv 
Range  or 
Latt  Sale 


i^ 


Price 

Friday 
Jan.  17. 


Bid  Ank\Low         High]  So. 

9838  107igl   98ig  Jan   "19 

113       Mar'17|  — 


22        Range 


Year 
1918 


1023S    s-tio 
99      101 


79U 
79 


94'g  lOO'g 

8r,r.8 

76  i4     81 
88I4     9>j 


7.31 2 

79 

77 

801  g 

77 

78 

76'g 

80 

10214      102  8i    or, 

9934  Dec  '181 

105     Oct  '13 


70      July  IS 


95 

94      94 

90  93  94 
90  1...  100 
87'4  93i2'  91 
108'g  U2i2  10S 
97ig  105      10012 


98  Nov'18 
99U  June'16 
81  Dec'18 
85  Sept'13 
99'4  Oct  '06 
78  Nov'18 
81  Jan  '19 
77l2Jan   '19: 

76    Jao  '19 
Jan  '111 
94    I 

Dec  '181 
Aug'  16[ 

Deo  'is 

Dec  'IS1 

100i2 


Low 
96 


High 
103 


9734  10314 
96U  101 


9.1 3.J     96 


71'8 

85 


71 
97 
70 

72', 


78 
97 
78l2 
84 


94 
92l2 


87U 
'108 
1     93 
18     81 


91 
111 
100 

90 


85  g     86 12'    857g         865g 

831a    38>4    96->gJan  '171 

100      IOH2  109  100  1 

JlOOig  Aug  'IS 

923.1     95',     87       MOt     IS1 

IO0I2  10712  104l2  Dec  'IS' J100 

98     100     Jan  '19 I   . 

73        84    1    79i2         79i2       15  j 

100'4 100      Oct   '13 ,100      10U2 

5512    57    j   57ig  JulylSi 57'g    58i4 

78U     83        33      Dec'18 74        83 

95U 95      Nov'18! 9.5 

10l3sll3      103i2  83pt'18l 102 

83    1    80ig  80igj        1 

9512  Nov' IS 

83      Nov'18 

67U  Sept'18 

95     Feb  '05 

95     Aug  '18| I   95        9634 

977gMiv'16l I  

101%    3aie  10U4       10138      18   101U  102i2 

95      106     j    99      Apr  'Is j    99        99 

91     102i4    93i2Jan"'ls !  9312    931? 

60      July'18 !  60       00 

,  I 


92">s  101 
881 2    9R1, 
72        7; 

"9512  ."II!! 

85      


6834  .. 


93 
100'g 
87 


7.3 
90 
S3ig 
0714 


99 
lOOtg 

S7 
104'2 


95ig 

10312 

78 

98 

88 
6812 


M  N 
F  A 
A     O 

N 
S 
D 
S 

A 

A 
A 

s 

a 


80 
101!g 

"78U 
45 
49 


99 
83'2 
48 
50 


79       82">i 


431s 
8734 


96 

90 

Sale 
361J 

35 

4334 

47l2 

32-i8 

30 

37l2 


62 

7112 

55 

65 

40 


8734    S3 
94i2    9434 
9 1 V' Sale 
61       Siie 
9834'    9934 


87U 


94'2 


65l2 
30i2 
30 
42 

42i2 
26 


60 

38i4 

70 

51 

"30"!I 


63 

82 
85'    . 
9012     ! 


;:    l';S 


77      Mar' 10 

75      Nov'10 

9U2  June'17 

101  Julv'18 

103     Oct  '16 

78'2  Nov'18 

47ig         47ig         1 

50'g  Dec  'is 

60      Feb  '15 

80      Dec  '13  .... 

4312  Jan  '19 I 

887g  Jau  '19 I 

102  Nov'18 

92     Jan  '17  

945gDec  'IS ! 

95     Deo  '16 

6512         67    I       4 
30i2  Dec  '18 I 

32     Sept'lS 

44      Nov'18 

41     Dec  '18 

325g  Dec  '18 : 

40      Nov'16 j 


81        82 


69<2  Apr'  171 

60     Oct  '18 

50  Jan  '19 

73ig  Nov'18! 

55      Nov'18 

51  l)ec'16! 

30ig  Nov'18 

877g         877g'        1 

93%  Jan  '19 ' 

91>g  92  1  19 
60i2  6234  149 
99?4         9934:        9 

53      Oct   '18' 

82     Apr  '17! 

100      Feb  '13 

9712  Dec  '13 

84i2  Dec  'IS  --.. 

19Q34   \pr  '18 i 

96  g  Jan  '19  ... 
I      July'14|... 


101      104 

"flU  ~79"34 
41  5312 
40       50U 

"753"j  "S3"l2 
40>2     52 
80        90 
9412  102 


94%     94% 


60!g 

28. 

32 

40 

41 

25 14 


82             82121        6 
1    S.'VgOct   '17 

77       77  77  7 

88%  ....    78     Sept'15| ' 

105     105U  Jan  '19  . 


75 


95'g 

70  80 
85  ... 
84  87 
77l8  85 
99      100 

IOOI4  IOII4 
30% 

....    38 

30     

21'     

67  69 
9812  97 
5812   .59 

93%    Sale 

76U     771. 


Mav'18 

Nov'181 

July'17; 

Aug'  17  — : 
Oct  '18 


1C0 

llOU  Mar'17 
35  Dec'18 
35  Aug  '16 
9678  Feb  '13 
21  Aug  'is 
69  Dec  '18 
97  97l2 

50  58 


82        82Vji'  82U 


983g         99 
76i2Jari  '19 


82i4 


.71i2    Sale! 

"S5~  "8.31 2 ! 

"63%  "69 ~ 

"67"  IIII] 
66121 

*iS      ... 
85%  ... 


87% 


75     

9134 

78% 

63% 

75% 

93      


7114  7234 

6678  Aug  'IS 
85  j 

79  Nov'lS 
68'4  Dec  '13 
67  Jan  '19 
70  Jan  '19 
75      Mar' 17 

^5U  Dec'18 
9  534  Nov '16 
101     MaVlfi 


89      Nov'16 


73i8  Oct  'IS 
89i2  Feb  *16 
SO  Mav'17 
95%  June'lS 


79 

8978 

85i4 

55'8 

98 

58 


60 
53 
73% 
58 


89l4 
96 
94 
67l4 
100 
53 


78%  84% 
'90%  93"" 
"72"%  "83" 

66"%  "78% 

lOl""  102"l2 
92        95 
65       71 


78        78 
95%  101 


57% 


91%  103% 
69       82% 

77        87% 


69 

66% 

7434 

79 

61 

61 

62% 


76 
71U 
89% 
79 

7M4 
66% 
69% 


86%    S6U 


72        79% 


No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan.    6  Due  Feb.    g  Due  June,     ft  Due  July,    n  Due  Sept.    o  Due  Oct.     t  Option  sale. 


95%    95% 
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BONDS 

X.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  17. 


N  V  Cent  &  H  R  RR  (Con.)— 
N  Y  &  Pu  1st  cons  gu  g  48.1993  A 

Pine  Creek  reg  guar  6s 1932  J 

R  W  &  O  con  1st  ext  5s..nl922  A 
Rutland  1st  con  g  4HS...1941  J 
OgALChamlstgu4sg.l948  J      J 
Rut-Canada  1st  gu  g  4s.  1949  J      J 
3t  Lawr  &  Adlr  1st  g  5s.  ..  1990  J      J 

2d  gold  6b 1996  A     O 

Utlca  &  Blk  Rlv  gu  g  48. .  1922  J      J 

Lake  Shore  gold  3 Hs 1997  J    D 

Registered 1997JJ     D 

Debenture  gold  4s 1928;  M    S 


feS 


Price 

Friday 

Jan.  17. 


25-year  gold  4a 1931T.1   N| 


Registered. 1931;M 

Ka  A  &  G  R  1st  gu  c  5s... 1938  J 


Bid  Ask 

78% 

103% 

99     

75     

6H8 

67     

82=8 

88     

94% 

72  73 

73  75% 
89i4    90 
88%    Sale 


Week's 
Range  or 
Last  Sale 


j 
J 

M    N 
J 

F 


IVS     S 

m 
A 

J 

M    N 
J      J 

J 


J 

J 
J 
O 
J  J 
M  N 
F  A 
J  J 
M  S 
M  N 
IW  N 
A  O 
J 
o 

J 

J 

N 
I 

S 
J 
B 
S 
P 
A 


Ylahon  C'l  RR  1st  5a 1934  J 

Pitts  A  L  Erie  2d  g  5s.-.al928  A 
Pitts  McK  A  Y  1st  gu  68.-1932  J 

2d  guaranteed  6s. 1934  J 

Michigan  Central  5s 1931  IW 

Registered 1931  Q 

4s ...1940  J 

Registered 1940  J 

J  LAS  1st  gold  3HS---1951  M 

1st  gold  3Hs 1952 

20  year  debenture  4s 1929 

N  Y  Chic  A  St  L  1st  g  4s..  1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar 2361 

Registered 2361 

NYC  Linos  eq  tr  5s..  1919  22 
Equip  trust  4Ha..l919-1925 
NY  Connect  1st  gu  4Ha  A.. 1953 
N  Y  N  H  &  Hartford — 

Non-conv  deben  4a 1917 

Non-conv  deben  3Ha 1947 

Non-conv  deben  3Ha 1954 

Non-conv  deben  4a 1955 

Ncn-conv  deben  4a 1956 

©onv  debenture  3  Ha 1956 

Conv  debenture  6s 1948 

Cons  Ry  non-conv  4a 1930. 

Non-conv  deben  4B...-1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s. 1955 

Non-conv  deben  4e 1956 

fisripm  R-Pt  Chea  1st  4s.  1954 
BA  N  Y  Air  Line  1st  4s.-1955 
Gem  New  Eng  1st  gu  4s. .1961 

Hartford  St  Ry  1st  4s 1930 

Housa Sonic  R  cons  g  5s. ..1937 

Naugatuck  RR  1st  4s 1954 

N  Y  Prov  &  Boston  4s.. .1942 
N  Y  W'cneaAB  1st  ser  1 4  H  s  1948 
Boston  Terminal  1st  4s.. .1939 

N. -w  Engi.  nd  cons  5s 1945 

Consol4s 1945 

Providence  Secur  deb  4s..  1957 
Pro^  4  Sprlngf'.eld  1st  5s.  1922 

Providence  Term  1st  4s 1956 

W  4  Con  East  1st  4H8---1943 

NVO&Wrel  1st  g  4s 01992 

Registered  $5,000  only..ol992 

General  4s 1955 

Norfolk  Sou  1st  A  ref  A  68. .1961 

Vorf  A  Sou  1st  gold  5s 1941  IW    N 

»Orf  A  West  gen  gold  6s 1931 

Improvement  &  ext  g  6s.  .1934 

New  River  1st  gold  6s 1932 

NtWRj  1st  cons  g  4a..  1996 

Registered- 1996 

Div'l  1st  lien  A  gen  g  48.1944 

10-25  year  conv  4s 1932 

10-20-year  conv  4s 1932 

10-25-year  conv  4 He...  1938 

10-year  conv  6s  (w  i)  ..1929 

Pocah  C  *  C  Joint  4s.. .1941 

C  C  A  T  1st  guar  gold  58.1922 

Bclo  T4N.S  1st  gu  g  4a..  1989 

Northern   Pacific  prior  Hen 

railway  &  land  grant  g  4S.1997 

Registered 1997 

General  lien  gold  3s 0,2047 

Registered 0.2047 

Ref  &  imp  4Hs  ser  A 2047 

34  Paul-Duluth  Div  g  4a..  1996 

at  P  &  N  P  gan  gold  6s...  1923 

Registered  certificates. -1923 

8t  Paul  &  Duluth  1st  5s. .1931 

1st  consol  gold  48 1988 

Wash  Cent  1st  gold  4a 1948 

Nor  Pac  Term  Co  1st  g  6s.  .1933 
Oregon-Wash  let  A  ref  4a._.1961 

Pacific  Coast  Co  1st  g  5s 1946 

Paducah  A  Ills  1st  a  f  4 Ha. -1955 
Pennsylvania  RR  1st  g  4s.  .1923 

Consol  gold  5a '..1919 

Registered. 1919 

Consol  gold  4s 1943 

Consol  gold  4s 1948 

Consol  4Hs - ..I960 

General  4Wa 1965 

General  5s 1968  .1 

Alleg  Val  gen  guar  g  4s 1942 1  IW 

D  R  RR  A  B'ge  1st  gu  4s  g.  1936  F 
Phlla  Bait  A  W  1st  g  4s..  1943  M   N 
Sodus  Bay  &  Sou  1st  g  58.1924  J      J 
Sunbury  A  Lewis  1st  g  48.1938  J 
D  N  J  RR  A  Can  gen  4S..1944  IW 
Pennsylvania  Co — 

Guar  1st  gold  4  Ha 1921  J 

Registered 1921  J 

Guar  3  Ha  coll  trust  reg  A.1937  M 
Guar  3^8  coll  trust  ser  B.1941  F 
Guar  3Ks  trust  ctfs  C...1942  J 
Guar  3 Ha  trust  ctfg  D...1944  J 
Guar  15-25-year  gold  4s__1931  A 
40-year  guar  4s  ctfs  Ser  E.1952 


92     -. 

94%  .. 
102  .. 
10512  -  - 
IO2I4  .. 

95%  -- 

94     

81%  - 


D 

J 

M   N 


7434 

81 

831? 

82 

Sale 

77 

72U 

75 

80 

8H? 

79% 

99 

991? 

102 

82 

85 

61% 

51 

58% 



58% 

58 

6919 

501?: 

521;, 

85% 

Sale 

7414 

69     

65%    62i2 


91% 

95      

80i2 

52%    Sale 


91i4    98 
71     

47% 


69% 

715S 

69       70% 


52i8    65 
68%    Sale 

109%  110% 

106% 

107U 

8212    85 


84       84% 


J 

J 
F 
F 
J 
& 

i 

f\ 

D 

M1 

J 
J 

IW    N 

M    S 

Q   M 

IW    N 

IW    N 

F     A 

D 

D 

S 

A 


104     _. 

106%    Sale 
84i8    86 
97%  --- 
80       81 

85       8512 


6OI2 

617S 

90 
86 
107 

Sale 

"85  " 

"79% 

"05 

100 


60 
56 

89 

76 
102U 
101% 

98l2 

76i8 

68I2 
10712 

78 

85 

~95% 
9834 


89     ... 
87      --- 
95      Sale 
89       Sale 
973s    Sale 
86I2    88 
8234  --- 
87l2  --- 


LOW 

7734 

113 

9812 

83 

6H8 

70 
101 
103 

94 

73 

733s 

88I2 

88 12 

83% 


High 
Dec  '18 
May' 15 
Dec  "18 
Nov' 18 

61% 

Jan  '18 
Nov' 16 
Nov'16 
Apr  '18 

73 

Nov' 18 

8912 

88I2 

Nov'17 


Range 
Year 
1918 


Low     High 
72i8    7734 


95I4  9812 

67i4  83 

60  63 

70  70 


92       91 

70  76 

71  73% 
\  82       92U 

14jj  81%    92i8 
— 


104i2  Dec  '15 
103  May'17 
130%  Jan  '09 
12314  Mar'12 
9912  Aug  '17 
98i2  Nov' 18 
82  Jan  '19 
87  Feb  '14 
90  June'08 
79%  July' 17 
82  82 

82  82 

85  Nov'17 
72  73 

81%  Jan  '19 
75  75 

IOOI2  Jan  '17 
9838  July'17 
88%  Dec  '18 

60     Oct  '  18 

55  8ept'18 
5634  Nov' 18 

56  56 

59  59 
5034         5034 
85%         88 
50     Oct  '17 
9H2  Jan  '12 

60  July'18 


7334  Dec  '18 
79%  Deo  '17 
62%  Jan  '19 


106%  May'15 
87  July'14 
83     Aug  '13 

52  52% 


70  Sept'17 
57  Apr  '16 
99%  Dee  '13 
88%  Feb  '14 


SO 
85 


IW    N 
Cin  Lob  &  Nor  gu4a  g-..1942|M   N; 


CI  A  Mar  1st  gug4H8...1935  IW  N 
CI  A  P  gen  gu  4H8  8er  A.1942JJ      J 

Series  B 19421a    O 

Int  reduced  to  3 Ha..  1942  A    O 

8erleaC3Ha 1948  M   N 

Series  D  3H8... 1950  F     A 

Erie  A  Pitts  gug  3 Ha  B..  1940  J      J 

Series  C. 1940IJ      J 

QrR  A  I  ox  1st  guK4Ha-194l!J  J 
Ohio  Conneet  lat  gu  4a. . .  1943  M  S 
Pitts  Y  A  Ann  1st  cons  5S.1927JM  N 
Tol  W  V  A  Ogu4Hs  A..1931  J      J 

Series  B  4Hb 1933[J      J 

Series  C  4s 1942[M    S      78% 

P  CC  ASt  Lgu4H«  A..1940  A     O       923.4 

Serlog  B  guar 1942  A    O      92*4 

Series  C  guar 1942M   N;     96% 

Series  D  4s  guar 1946,M    Nl     88% 

Series  E  3  Ha  guar  gold   1949  F     A       87% 


91 

Sale 
8734 


95% 
76% 

76% 

75% 

76 

83% 

87 

80% 

8734 

95%  --- 

90%  --- 

80%  --- 

83%  --- 

83% 

76      

76      

89      

83% 

97% 

88%    95 


031] 
041, 
00 

90 


70  70 

92%  June' 12 
60  Apr  18 
68%  69% 
81%  June'18 
109  Dec  'IS 
122  Nov'16 
107%  Dec  "18 
85k  85% 
93%  Deo  '16 
85  Dec  '18 
123%  May'17 
117%  May'17 
104%  Dec  '18 
106%  107% 
%  84% 
103  Sept'16 
81  81 

85%         86 
79i4  Oct  '18 
60%         6034 
58     Oct  '18 
90  90 

74     Aug  '18 

102     Jan  '19; 

10334  Sepfl7i 
98%  98%' 
78  Dec  *18i 
36%  Dec  '16| 

107  Nov'18 
79%  79%l 
88     Jan  '19 

100%  Feb  '17 
95%  Nov'18 

100     Aug  '18 


7234    88 
75%    87% 


61  74% 
71%  82% 
70       80 


77%    90 


51%    60 
82       95 


19       7334 
60  "  ~69~ 


45       65% 


63%    73 


60       60 
60       69% 
81%    84% 
105%  109 


105     107% 
79       89% 


71       85% 


103%  105% 

106%  108% 

6       8634 


72  80 

79  90 

78S4  80 

56%  64% 

68  58 

82%  91 

74  75 

100%  103% 


7658    78 


90%  Nov'18 
87%  Dec  '18 
95  95i2 

88%  I 
97%  973^ 
87%  Nov'18 
84%  Sept'16 
87%  Dec  '18 
102     Jno  '93 


92     Dec"')' 


97% 
97% 
87 
78 
81% 
3734 
87% 
87 
86 
96% 
9634 
104 
96% 
90% 
88% 
88 
90% 
81% 
78 
93 
9834 
92 
88% 
02% 
93 
09 
90% 
90% 


073S 

July'18 
Feb    17 

78 
July'17 
Deo  '16 
Dec  '18 

87 
Oct  17 
May'17 
May'18 
Deo  '16 
Feb  '12 
Or-t  '12 
Feb  '17 
Apr  '17 
July  !2 
Dec  '18 
Oct  '18 
May'10 
Apr  '17 
Deo  '17 
Sept'17 
Dec  '18 
Oct  '18 
Juno' 17 
Sept' 18 
Sept'18 


10634  108% 
65%  80% 
82       90 


93%    95% 
100     100 


88  90% 
83  92% 
92%  100% 
85%    96% 


85        87% 


87%    87% 


96%    98% 
95»4    97% 


82%    87% 
84       84 


84% 
78 


91%    95 
91%    93 


88       90 
87        90% 


BONDS 

Y.  STOCK  EXCHANGE 
Week  ending    Jan.   17. 


.1 

M 
I 

F 
F 
J 
A 

IW  N 
J  J 
!W  N 
IW    N 

rw  n 
J     J 


P  C  C  A  St  L  (.Con.) 

Serlfts  F  guar  4«  gold. ..  1953  J     D 

Series  G  le  guar 1957  M   N 

Series  I  cons  gu  4Hs... 1963  F     A 

CSt  LA  P  1st  cons  g  6s-.  1932  A     O 

Peoria  A  PekinUn  1st  6s  g. .1921  Q     F 

2d  gold  4Hs. ...61921  M  N 

Pere  Marquette  1st  Ser  A  58.1956 

lat  Series  B  4s 1956 

Philippine  Ry  1st  30-yr  s  f  4a  1937  J      J 

Pitts  Sh  &  L  E  1st  g  5s 1940  A     O 

lat  consol  gold  5s... 1943  J      J 

Reading  Co  gen  gold  4s 1997  J      J 

Registered 1997  J      J 

Jersey  Central  coll  g  4s 1951  A     O 

Atlantic  City  guar  4s  g. ..1951  J      J 
St  Jos  &  Green  Isl  1st  g  4s.  .1947  J 
St  Loula  A  San  Fran  (reorg  Co) 

Prior  lien  Ser  A  4s 1950  J 

Prior  lien  Ser  B  5s 1950  J 

Cum  adjust  Ser  A  6s A1955  A 

Income  Series  A  6s ftl960   Oct 

St  Louis  A  San  Fran  gen  63-1931  J      i 

General  gold  5s 1931  J      J 

St  L  A  S  F  RR  cons  g  4s.. 1996  J       J 

Southw  Div  1st  g  5s 1947  A    O 

K  C  Ft  S  A  M  cons  g  63.1928  IW  N 
K  C  Ft  S  A  M  Ry  ref  g  4sl936  A  O 
KC  AM  RAB  1st  gu  58.1929  A  O 
StLSW  1st  g4sbondctf8-. 1989  M  N 
2d  g  4s  income  bond  ctfs-pl989  J      J 

Conaol  gold  4s. 1932 

lat  terminal  A  unifying  5a.  1952 
Gray'a  Pt  Ter  1st  gu  g  53-1947 

S  A  A  A  Pass  lat  gu  g  4s 1943 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment  5s 01949 

Refunding   4s 1959 

Atl  Blrm  30-yr  1st  g  4a..el933 

Caro  Cent  1st  con  g  4s 1949 

Fla  Cent  A  Pen  1st  ext  6s.  1923 

1st  land  grant  ext  g  5s.  .1930 

Consol  gold  53 1943 

Ga  A  Ala  Ry  lat  con  5a. .01945 
Ga  Car  A  No  lat  gu  g  5a. .1929 
Seaboard  A  Roan  1st  5s.  .1926 
Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)..tl949  J 

Registered *1949 

20-year  conv  4s 01929 

20-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  4a. .1949 

Registered 1949 

Mort  guar  gold  3H3..tl929 

Through  St  L  1st  gu  4s. 1954 
GHASAMAPlst  5S..1931 

2d  exten  5a  guar 1931 

Gila  V  G  A  N  lat  ?u  g  5s.  .1924 
Houa  E  A  W  T  lat  g  6S-..1933 

1st  guar  5s  red 1933 

H  A  T  C  1st  g  5s  int  gu...l937 

Gen  gold  4s  int  guar 1921  A    O 

Waco  A  N  W  div  1st  g  6s  '30  IW   N 

A  AN  Wist  gug  5s 1941  J       J 

Louisiana  West  lat  6a 1921  J      J 

Morgan'a  La  A  T  1st  8a.  .1920  J      J 

No  of  Cal  guar  g  58 19d8  A    O 

Ore  A  Cal  1st  guar  g  5s...  1927  J  J 
So  Pac  of  Cal— Gu  g  53...  1937  M  N 
So  Pac  Coast  1st  gu  48  g. -1937  J  J 
Pan  Fran  Terml  1st  4s...  1950 
Tex  4NO  con  gold  5s...  1943 

So  Pac  RR  1st  ref  4s 1955 

Southern — 1st  cons  g  5s 1994 

Registered 1994 

Develop  A  gen  4s  Ser  A 1956 

Mob  &  Ohio  coll  tr  g  4s.. -1938 
Mem  Div  1st  g  4Hs-5s...l996 

St  Louis  div  1st  g  4s 1951 

Ala  Gt  Sou  1st  cons  A  5s.  .1943 
Atl  A  Chart  A  L  1st  A  4Hsl944 

1st  30-year  5a  Ser  B 1944 

Atl  A  Danv  1st  g  4a 1948 

2d  4s 1948 

Atl  A  Yad  1st  g  guar  4s. .1949 
E  T  Va  A  Ga  Div  g  6S...1930 

Conq  1st  gold  5s 1956 

E  Tenn  reor?  lien  g  5s 1938 

Ga  Midland  1st  3a 1946  A 

Ga  Pac  Ry  1st  g  6s 1922  J 

Knoxv  A  Ohio  1st  g  6s...  1925  J 
Mob  A  Bir  prior  Hen  g  58.1945  J 

Mortgage  gold  4s 1945  J 

Rich  A  Dan  deb  5s  stmpd.1927  A 
Rich  A  Meek  1st  gu  4a. ..1948 

So  Car  A  Ga  lat  g  5a 1919 

Virginia  Mid  Ser  D  4-68..1921 

Series  E  5s ...1928 

Series  F  5s .1926|lW 

General  5a ..1938  IW 

Va  A  So'w'n  1st  gu  5s.. 2003  1 
1st  cons  50-year  5a..  1958  A 

W  O  &  W  1st  cy  gu  4s 1924  F 

Spokane  Internat  1st  g  5s..  1955  J 
Term  Asen  of  St  L  lat  *  4  He  1939  A 

lat  cons  gold  5s 1894-1944  F     A 

Gen  refund  8  f  g  4s 1953  J      J 

8t  L  M  Bridge  Ter  gu  s  58. 1930  A     O 

Texas  A  Pac  1st  gold  5s 200<i  J     D 

2d  gold  income  6s ^2000  Mar 

La  Div  B  L  lat  g  5a 1931  J      J 

W  Mln  W  A  N  W  latgu  5sl930  F     A 
Tol  A  Ohio  Cent  1st  gu  6s.  .1935  J      J 

Western  Div  1st  g  5s 1935  A    O 

General  gold  5s... 1935  J     D 

Kan  A  M  1st  gu  g  4s 1990  A    O 

2d  20-year  5s 1927  J      J 

Tol  P  A  W  1st  gold  4s 1917  J      J 

Tol  St  LA  W  pr  lien  g  3  Ha.  1925  J      J 

60-year  gold  4s 1950  A    O 

Coll  trust  4s  g  Ser  A 1917  F     A 

Trust  co  ctfa  of  deposit 

Tor  Ham  A  Buff  1st  x  4s..*1946 


Price 

Friday 

Jan.  17. 


Bid  Ask 

88%    93 
88%    89% 

90% 

101     10434 


Week's 
Range  or 
Last  Sale 


85%    87% 
7134    Sale 
44       49 
90      ... 
94     ... 
85%    86% 
82%    I 


64 

62  Sale 

78  Sale 

66  67% 

43%  Sale 

103  ... 

96%  99 


102%  103 
74%    Sale 

87% 

7234    74 

57% 

58%    61% 
58%  Sale 


66%    67 

72 

72%    74 
5134    Sale 
58       59 
74%    76 

72% 

96      

93     

95 

95     

93% 

947g    97 


84%  Sale 
102%  Sale 
82      Sale 


Low         High 

91  Sept'18 

92  Nov'18 
95  Nov'18 
98%  Oct  '18 

100  June'17 
87  Mar'16 
87  87% 

71%  72% 
40  Dec  '18 
99  Jan  '18 
97%  Dec  '17 
85%  86% 
81%  June'ls 
8634  Dec  '18 


71%  Dec  '18 

62  6234 

78  78% 

67  68% 

43%         45 

100%  Sept'18 
97  Nov'18 
78  May'16 
90     May'17 

102%  10234 
74%  75% 

85%  Aug  '181 

73  73 
57%  Jan  '19! 
64%  Dec  '18 
58%  58% 
98%  Jan  '14 
66%  Jan  '19 
72  72 

74  74 
5134         52% 
58%         59 
74      Nov'18 
76     Oct  '18 


g  -a  i      Range 
i.?l     Year 
1918 


CQ--Q 


A'o.  ,Low     High 

91        81 

88%    92 

93       95 

96%  100% 


79  90 

62%  73% 

40  60 

99  99 


8034  91% 
81%  81% 
81%    88 


101  Dec  '15 
95  Nov'18 
90%  June'18 
94  June'18 
91%  June'18 


77%    78%    80     Dec  '18 
90     Feb  '14 


O 
J 

J 
i 
3 
O 
S 
J 
J 
D 
<t 
i 
} 
J 
O 
J  J 
M  IW 
IW  S 
O 

J 

1 
J 

s 

o 

M    N 
IW    N 

IW  s 
IK  8 
S 
N 
J 
0 
A 
J 

c 


84%         84% 

102%  103% 
82  8234 

87%  Sept'16 
8534Dec  '18 
76      Nov'18 

100  Oct  '18 
9034  Jan  '18 
95  Nov'18 
85%  JuJr'18 

100  Oct  16 
97  Jan  '19 
93      Nov'18 

109%  Nov' 15 
93      Nov'18 

;% 100%  oot  '17 

102    1 100      Apr  '18 

93% 102%  Oct  '18 


85%    86 
76     

91%  101 

97 

102 

91%    99's 

91     

93%    98 

97 

94     100% 
95 


Sale 
96% 

90% 

7834  Sale 
80  89% 
8234  Sale 
95%    Sale 


67-%    Sale 
70%    74% 
93 
73%  "74% 

87      

82% 

96%    973.1 
65      


94%    99% 
95%  100 
92       99 
52        54 


96 
107%  Sept'16 

93  Jan  '19 
7834         7834 

94  Nov'16 
82%         83% 

95  96 
100%  Aug  '16 

67%  6734 
75     Dec  '18 

92  July'18 
73%         741* 

93  Jan  '19 
84%  Oct  '18 
96%  96% 
70  Oct  '18 
81%  Mar'16 
75     Feb  '17| 

96  Mar'18| 
95%  Jan  '19 
92%  Nov'18 
52     Dec  '18  . 


63  71% 

55%  67% 

66  82% 

60  76 

43  55 
100%  101% 

91  97% 


99%  103% 

62  77 

85%  85% 

63%  77 

50%  57 

57  70 

52  65 


54%  68% 

67  75% 

68%  75% 

49  61 

51%  66 

73  75 

75  77 


92%  95 

90%  90% 

94  94 

91%  91% 

70  82 


75%    88 
86%  109% 
75       86 


85       88 
71       96 


9634    9634 
95       95 

85%    85% 


96       96 
87       93 


93       93 

foo"  100" 

"933s  "96% 


71%    81% 


75%    86% 
86%  100 


100% J101     Dec '18, 

100% 100     Oot  '18 

89%    95       91%  Oct  '18.. 

65       72%    68     Jan  '18  .. 

92%  102       95     Jan  '18i._ 
73      Sept'12i 

9834    99%     9S34  Dec  '181.. 

97% 102%June'll 

99% 93     Apr  '18.. 

9158 104%  Dec  '10 

96%    98       98     Dec'ISi.. 

87% 81%  Sept'18  .. 

71%    83       70%  Nov'181-. 

85       92       93%  Mar'17i.. 
82        9534  Mar'17     . 

91%    Sale'   91%         91%' 

98     1   9434  Dec  '18  .. 

77       78       81%  Nov'18  .. 

9034    94%    95%  July'18  .. 

91       91%j   91     Jan  '19  .. 

45     41     Sept'18  .. 

93       86     May'18  .. 

1 108%  Nov'04  .. 


96 

87 

74 
79 


Sale 

81 

80 


90%    91% 
36     . 


D 

Ulster  *  Del  1st  cons  g  5a..  1928 i J  D 

1st  refunding  R  4s 1952  A  O 

Union  Pacific  lat  g  4s 1947  J  J 

Registered 1947  J  J 

20-year  conv  4a 1927  J  J 

1st  A  refunding  4p <;200K  M  S 

10-year  perm  secured  6^.19- s  1  J 

Ore  RR  A  Nav  con  g  4s. .  1946  J  D 

Ore  Short  Line  1st  g  6a. .  - 1922  F  A 

1st  consol  g  5s 1948  J  J 

Guar  refund  4s 1929  J  D 

Utah  A.  Nor  gold  5a 1926  J  J 

1st  extended  4s 1933.1  J 

Vandalla  cons  g  4s  Ser  A 1955  F  A| 

Consols  4s  Series  H 1957  M  N 

Vera  Cms  A  P  1st  TO  4lj«  1934  J  J 


70 
40 


83% 


90%  Oct  '18 

87  87 
93     Oct  '18 
67%  Sept'18 
91     Jan  '19 
52     Aug  '17 

.,   84      Nov'18 
Sale    49  51 

32  I  18%  Mar'06 
18  Aug  '18 
80  Apr  '17 
S9%  Dec  '18 
58  Sept'17 
89  89% 

85%  Oct  '18 

88  8834 
80%         82 


70%  87 

89%  95 

70 

89%  Sale 

84%  86% 

80%  Sale 

104%  Bale  104 

85  Sale    85 

101  101%  101 


08% 

87       88 

91% 

83       89 


70% 


104% 

85 

101 

Dec  '18 
87% 
Deo  '17 
Pen  'is 
Jan  '18 


59  73 

65  80 

87  92 

64%  74 

87%  93 

82%  84% 

91  97 

70  70% 


96       96 
91%    97% 
86        92% 
61        63 
100     101 
98%  101% 
91%    91% 
68       68 
95       95 


96%    98% 
93"  "93" 


93       98 
81%    81»» 

67%    72% 


85%    87% 
90       05 
81       83% 


7934  92% 
41  46% 
86       86 


90  95 

89  92 

93  03 

67%  69 

S9  90 


67%    84 
45       66% 


18       18 


85       89% 

84     "Ol" 

83       93 
8234    91 
75%    87% 
101%  105% 
78%    80 
99%  104 
94%    99% 
80%     00% 


so%  June'18  .. 

35       Sci>t'17   . 


..     89       89 
80       80 

so%  so% 


*  No  price  Friday;  latest  bid  and  asked,   a  Dim  Jan.   6  Dim  Fob.   g  Due  June,   ft  Due  July,   k  Oue  Aug.   0  Due  Oct.   p  Due  Nov.   j  Due  Doc.   s  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Jan.  17 


Virginian  1st  6a  series  A 1982 

Wabash  lai  uoid  5a -.1939 

2d  gold  5s 1939 

Debenture  series  B 1939 

1st  lien  euulp  s  fd  g  5s 1921 

1st  Uen  50-yr  g  term  49 1954 

Det  4  Ch  Kit  1st  g  5s 1941 

Des  Moines  Dlv  1st  g  4s..  1939 

Om  Dlv  1st  g  3)^3 1941 

Tol  4  Cb  Dlv  1st  g  4s 1941 

Wash  Torml  1st  gu  3 His 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4a 1952 

West  N  Y  4  Pa  1st  g  5s 1937 

Gen  gold  4s 1943 

Income  5s .271943 

Western  Pao  1st  ser  A  5s 1946 

Wheeling  &  L  B  1st  g  5a 1926 

Wheel  Dlv  1st  gold  5a 1928 

Exton  A  Impt  sold  5a 1930 

Refunding  4Hs  series  A..  1966 

RR  1st  consol  4s... 1949 

Winston-Salem  S  B  1st  4s. .1960 

Wis  Cent  50-yr  lat  gen  4a...  1949 

Sup  4  Dul  dlv  4  term  1st  4s  '36 


II 

II 


Price 
Friday 
Jan.  17 


M  N 
M  N 
F  A 
J      J 

M     S 

J 
J 
i 
A 


Street  Railway 

Brooklyn  Rapid  Tran  g  5a.  .1945 

1st  refund  conv  gold  4s 2002 

6-year  secured  notes  5s 1918 

Otfs  3-yr  sec  7%notes  op  A1921 
3-yr  7%  secured  notes.., 'i  1921 
Bk  Cty  lat  oons  5a. .1916-1941 
Bk  Q  Co  4  S  con  gu  g  5a..l941 

Bklyn  Q  Co  4  S  1st  6s 1941 

Bklyn  Un  El  1st  g  4-58... 1950 

Stamped  guar  4-5s 1950 

Kings  County  E  lat  g  4s..  1949 

Stamped  guar  4a 1949 

Na3sau  Elee  guar  gold  48-1951 

■Jhloago  Rya  1st  5a 1927 

Oonn  Ry  4  L  lat  4  ret  g  4  Hsl951 

Stamped  guar  4J^a 1951 

Det  United  lat  cons  g  4^a..i932 
Ft  Smith  Lt  4  Tr  lat  g  5a.. .1936 

Hud  4  Manhat  5a  aer  A 1957 

Adjust  Income  5s 1957!-- 

N  Y  4  Jersey  1st  5s 1932  F 

Interboro-Metrop  coll  4>$8-1956  A 
Interboro  Rap  Tran  lat  6s ..1966  J 
Manhat  Ry  (N  Y)  cons  g  43-1990  A 

Stamped  tax-exempt 1990  A 

Manila  Elec  Ry  4  Lt  s  f  5s..  1953  M 
Metropolitan  Street  Ry — 
Bway  4  7th  Av  1st  o  g  63.1943  J 
Col  4  9th  Av  Istgug5a-.1993|M    S 
Lex  Av4PF  1st  gug  63.-1993  M    S 
M«t  W  S  El  (Chic)  1st  g  4s .  .1938,  F 
MHw  Eteo  Ry  4  Lt  cons  g  5s  1926  F 


Bid 

93% 

88% 


Week's 
Range  or 
Lam  Sale 


J 
J 
o 

s 

F     A 

F     A 
A 


O 

J 

4    o 
Nov 

S 


M 

A  O 

J  J 

F  A 

M  S 

M  S 

J  J 

J  J 

M  N 


87*8 
"69" 


102 
77 
72 


77% 
84% 
58% 
99i2 


Refunding  4  exten  4 >4 a ,.1931 
Mlnneap  St  lat  cons  g  5a.. .1919 
Montreal  Tram  1st  4  ref  58-1941 
New  Orl  Ry  4  Lt  gen  4 Ha. .1935 


Westchester  Ltg  gold  5s  1 1 


J 

J 

t 

1 

J 

J 

A     O 

M   N 

M    N 

F 

J  J 
M  N 
J      J 


W  Y  Munlctp  Ry  1st  s  f  53  A  1968  J 
N  Y  Rys  lat  R  E  4  ref  4s. -.1942 

30-year  adj  lnc  5a al942 

N  Y  State  Rya  lat  cons  4^8-1962 

Portland  Ry  1st  4  ref  5s 1930 

Portld  Ry  Lt  4  P  1st  ref  5a.  1942 

Portland  Qen  Elec  lat  53.1935 

Woe  Ry  L  H  4  P  lat  g  58..1937 
St  Paul  City  Cab  cons  g  6s -.1937 
Third  \ve  1st  ref  4s 1960  J 

Ad]  Income  5a al960  A 

Third  Ave  Ry  1st  g  5s 1937  J 

Tri-Clty  Ry  4  Lt  1st  8  f  5s..  1923 
Undergr  of  London  4  Ms 1933 

Income  6a 1948 

United  Rys  Inv  5s  Pitts  138..1926  iVI   N 
United  Rys  St  L  1st  g  4s. -.1934  J      J 

St  Louis  Transit  gu  58.. .1924  A    O 
United  RRa  Sao  Frsf  4b. ..1927  A    O 

Union  Tr  (N  Y)c  ertfs  dep... 

Equit  Tr  (N  Y)  inter  ctfs..  . 
Va  Ry  4  Pow  1st  4  ref  58..1934 


Gas  and   Electric  Light 

Atlanta  G  L  Co  lat  «  5a 1947  J     D 

Bklyn  Un  Gaa  1st  eons  g  58.1945  M  N 
Clnoln  Gas  &  Elec  lst4rel  6a  1956  A    O 

Columbia  G  4  E  1st  5s 1927  J      J 

Columbus  Gas  lat  gold  5s. .1932  J      J 

Consol  Gas  conv  deb  6a 1920  Q     F 

ConsGasEL4Pof  Bait  5-yr5s'21  M  N 
Detroit  City  Gas  gold  5s. ..1923  J  J 
Detroit  Edison  1st  col<  tr  68.1933  i      J 

1st  4  ref  5a  aer  A 7>1910  M    S 

Ed  G  L  N  Y  lat  cons  g  58..1932  M  S 
Gas  4  Eleo  Berg  Co  eg  5s..  1949  J     D 

Havana  Eleo  consol  g  5e 1952  F     A 

Hudson  Co  Gas  1st  g  5s 1949  M    N 

Kan  City  (Mo)  Gas  1st  g  53.1922  A    O 

Kings  Co  El  L  4  P  g  5s 1937  A    O 

Purchase  money  6s 1997  A    O 

Convertible  deb  6s 1925  M    S 

Ed  El  III  Bkn  1st  con  g  43.1939  J      J 
Lao  Gas  Lof  St  L  1st  g  5s  _el919  Q     F 

Ref  and  ext  1st  g  5s 1934  A    O 

Mllwuukee  Gaa  L  1st  4s..     1927 
Newark  Con  Gas  g  5a...       1948 

NYGELH4Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  Elec  111  1st  cons  g  5s..  1995 
NY4Q  El  L4P  lat  con  g  58.1930 
Pacific  G  &  El  Co— Cal  G  4  E— 
Corp  unifying  4  ref  5a. -.1937 
Pacific  G  4  E  gen  4  ref  5s -.1942 
Pao  Pow. 4  Lt  lat  4  ref  20- yr 
6s  International  Series..   1930 

Pat  4  Passaic  G  4  El  5s 1949 

Peop  Gas  4  C  1st  cona  g  6s -1943 

Refunding  gold  5a 1947 

Oh  O-L  4  Coke  lat  gu  g  5a  1937 

Con  Q  Co  of  Ch  1st  «u  g  681936 

/   Ind  Nat  Gas  4  Oil  30- yr  6sl93il 

Mu  Fuel  Gaa  1st  gu  g  5a  .19*7 

Philadelphia  Co  conv  5a 1919 

Conv  debeu  gold  5s.: 1922 

Stand  Gas  &  El  conv  s  f  6a  1926 
Syracuse  Lighting  lat  g  58.-1951 
Syracuse  Light  4  Power  58.1954 
Trenton  G  &  El  1st  g  5s  .  Iy49 
Union  Elec  Lt  4  P  1st  g  5s  1932 
Refunding  4  extension  5a.  1933 
United  Fuel  Gas  1st  s  f  6s..  1936 
Utah  Power  4  Lt  1st  6s.  _  1944 
Otlea  iUec  L  4  P  1st  g  5a...  1950 
Uti'  a  Gas  *  Elec  ref  5s  1957 
.1950 


VJ 
J 
Q 

A 

M  N 

J  D 

J  O 

F  A 

J  J 

F  A 

M  N 

J.  J 

F  A 

M  S 

A  O 

M  S 

J  J 

J  J 

M  N 

M  N 

F  A 

M  N 

J  D 

J  D 

Jt  i 

M  S 

M  S 

M  N 

i  1 

F  A 

J  J 

j  i 

D 


56% 

68 

75 

7712 

72U 


Ask  Low 
Sale    93i2 
98    I  96:'4 
89%'  88 
90 
98 
65 
ggi2 
80 
76 
74 
76 
82 
5812 
99 
70 
36 
85 
93 
100 
9958 
64 
69 
72 
79% 
721.1 


Sale 
99% 
85% 


85% 

96 

96 

98»4 

65 

72l8 

82 

7912 

Sale 


7212 
50 


Sale 
52i3 


78 
62 
56U 


89 
89 
73% 

"5818 
17 
90 
4012 
7018 
74 
74 
75 

76 


Sale 

93% 

70 

9912 

79 

87i8 

61 

64 

59% 

Sale 


Sale 
70 
Sale 
Sale 
100 
Sale 
Sale 
83% 
81 
80 

7712 
70 

74 


97     — - 


99l2 

96 

72l2 

57     . 

43%    Sale 

14      Sale 
62 

72       99 


81     ... 

"52%  "sale 
30       Sale 
87%  100 
94%    95% 
76%  — 

65     

55       60 


60 

35 

22  25% 

22  25 

79  9334 


93i8 
94 12 
90 


High 
94% 

97% 
Jan  '19 
Aug  '18 
Nov1 18 
8ept'18 
Sept' 17 
Aug  '12 
Apr  '17 

74 
Doo'17 
Aug 'IS 

58  >s 
Jan  '18 
Dec  '18 
Oot  '17 

86 
Oct  '18 
Feb  '17 
Mar'17 
Jan  '19 
Nov'13 
Nov'18 

79'>8 

72 1 1 


No. 
13 


72 
50 
9534 
95% 
81 
92 
80 
101 
80 
82% 
57 
63% 
60 
80U 
87% 
86I4 
73 
84 
5734 
17 
87 
40% 
70 
75 
80 
80 


7334 

52% 
Dec  '18 
Aug  'IS 

85 
Dec  'IS 
May*12 
May'13 
Dec  '18 
Dec  'IS 

57 
Dec  '13 
Dec  '18 

81 
Nov'18 
Oct  '18 

74 
Jan  '14 

60 

17% 
Oct  '18 

42 

71% 
Dec  '18 
Dec  '1 
July' 18 


Low     High 

84%    9612 
90       97% 
80       89% 
90       90 
96     lOOU 


Range 
Year 
1918. 


82  82 

56%  72 

90  99 

60  70 


79%    90. 
90       93 


79  Dec  'IS 
68  Jan  '19 
74  Jan  '19 
54     Dec  '18 

100%  June'17 
81%  Dec  '18 
9834  Aug  '17 
97%  July'17 
74  Aug '17 
57  Jan  '19 
42 14  43?8 
13%  14% 
6134  6134 
88%  Nov' 16 
67  Aug  '18 
90%  Feb  '17 
95     July'17 

102%  Mar'12 
52  52% 

29%         3034 
97     Dec '1 
9438         94% 

76  Mar'18 
56  Aug  '18 
65  Dec  'IS 
50%  52i8 
50  June'17 
25  Mav'18 
22  Jan  '19 
2214         22U 

77  Oct  '18 


60  64 

55%  69 

67U  72 

69%  83 

72 


78% 


79%  88 

50  69 

92%  98% 

96  97 

83%  96% 

89  92 


10134 
97 
96i8 
95% 
93 


Sale 

'94% 
'90% 


90% 
100 
96 

79% 
99% 
95 
87% 

"92" 

73 
100 


Sale 
95i2 


Sale 
73% 


95%    Sale 
87%    Sale 


88       92 


101     10134 
75       76% 

9078 

95 


99%    98% 
82       91 

100 

85%  »:.. 

71%     75% 


103 

94 

91 

82% 

97 
101% 

95U 

95% 

95% 

94% 

94 
100 

92  % 

96% 

90% 

90 

97 

90 

78 

99'4 

96 

84% 
104% 

92 

73 

94% 

96% 

95% 

87% 

95 
100 
101% 

76 

96 
100 

89 

94 

9914 

91 

90 

97% 

70 


Sept'15 

94    j        1 

Dec  'IS 

Jan  '19 

FeO  '15! 

102       101 

Oct  '18 

Dec  '18 

95%|       3 

Dec  '18 

Feb  '18 

Feb  "13 

Nov'17| 

Deo  '17 
Dec  '16 
Deo  '17 
Aug  '18 
Jan  '19 
Nov'18 

99% 

97 
Oct  '18 
Apr  '17 

92% 

74U 
Sopt'18 
Aug '17 


95% 


1.01% 

97 

89 
1101 
I   96 

92 


Jan  '17 
July'17 
Dec  '18 

76 
8ept'17 
Apr  '17 
Mar'17 
July'17 
Nov' 15 

91. 
Nov'18 
Mav'17 
Noy'lS 
Oct  '17 
Dec  'IS 
Nov'10 
Dec  '18 

89 
June'17 
Aug  '17 

92 


78  87% 

78%  8634 

66  72 

68%  6S% 

55  65% 

80%  88 

85%  8712 

85  86U 

68  80 

'Is'%  ~6934 

1434  25 


90 

58% 
85 


73%  81% 

7458  84-2 

80  80 

76%  85 


54       54 
'81%  ~8T'2 


38%     57 
11        2434 
63       70 


62%    6S 


51%    59 
27%    38% 
90       97 


96 
80 
60 
68 
55% 


25  25 

22  26% 

22  27 

77  80's 


85       95 
89%    91 

75       82% 


99     108 
91%    95% 
9334    96% 
89%    98 
91%    94% 
94       94 


97       99U 


73  78 

9714  99% 

88?8  94% 

84%  86l8 


86  97i8 
68  76% 
94?8     94% 


86  \  '95% 
76%    88 


98%  10138 
71%    86. 


91%     97% 
80        90- 


BONDS 

Y.  STOCK   EXCHANGE 
Week  Ending  Jan.   17 


89%    89% 


Price 
Friday 
Jan.  17 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948  M 

Alaska  Gold  M  deb  6s  A 1925  M 

Conv  deb  6a  series  B 1926  m 

Am  S3  of  W  Va  1st  5s 1920  M 

Armour  4  Co  lat  real  est  4^8  '39  j 
Booth  Fisheries  deb  s  f  8s— .  1926  a 
Braden  Cop  M  coll  tr  s  f  6s.  1931  f 
Buah  Terminal  lat  4s 1952  a 

Conaol5a 1955  j 

Bldga  5a  guar  tax  ex 1960  A 

Chic  C  4  Conn  Rya  a  f  5s  ..  1927  A 
Chic  Un  Stat'n  l*t  gu  4  y£s  A  1963  J 
Chile  Copper  10-yr  conv  7s.  1923  M 

Recta  (part  ,iai<l)  conv  6s  ser  A  A 

Coll  tr  4  conv  6s  aer  A..  1932  A 
Computing-Tab- Rec  a  f  65..  1941  j 
Granby  Cons  M  S  4  P  con  6a  A  '28  iyi 

Stamped 1928  m 

Great  Falls  Pow  lat  a  f  5a...  1940  m 

Iut  Mercau  Marine  s  f  0s 1941  a 

Montana  Power  1st  5s  A 1943  j 

Morris  4  Co  1st  3  f  4!^a 1939  J 

Mtge  Bond  (N  Y)  4s  ser  2..  1966  a 

10-20-yr  5s  sertea  3 1932  j 

N  Y  Dock  50-yr  1st  g  4s 1951  F 

Niagara  Falls  Power  1st  53..  1932  j 

Ref  4  genSs a  1932  a 

Niag  Lock  4  O  Pow  1st  5s. .  1954  M 
Nor  States  Power  25-yr  5s  A  1941  a 
Ontario  Power  N  F  lat  5a...  1943  f 

Ontario  Transmission  5s 1945  M 

Pan-AmPet4Trlst  conv6s  '  19-27  j 
Pub  Serv  Corp  N  J  gen  5s..  1059  A 
Tennessee  Cop  1st  conv  6s..l925  M 
Wash  Water  Power  1st  5s.  .1939  J 
Wilson  4  Co  1st  25-yr  a  f  68.1941  A 

Manufacturing    &    Industrial 

Am  Ag  Chem  lat  c  5a 1928  a 

Conv  deben  5a 1924  f 

Am  Cot  Oil  debenture  5a...  1931  M 

Am  Hide  4  L  1st  s  f  g  6s 1919  m 

AmSm4Rlst30-yr5sserA  1947  A 

Am  Thread  1st  coll  tr  4a 1919  J 

Am  Tobacco  40-year  g  6a 1944  A 

'Sold   is 1951  F 

Am  Writ  Paper  1st  a  f  5a.._191J  J 
Baldw  Loco  Worka  lat  5S..1940  M 

Cent  Foundry  lat  a  f  6s 1931  F 

Cent  Leather  20-year  g  5s. .1925  A 

Consol  Tobacco  g  4s 1951  F 

Corn  Prod  Ref  s  1  g  5s 1931  M 

1st  25-year  a  f  5a... 1934  m 

Distil  Sec  Cor  conv  1st  g  58.1927  A 
E  I  du  Pont  Powder  4 )^s.._  1936  J 
General  Baking  1st  25  jr  68.1936  j 
Gen  Electric  deb  g  3(^8 1942  F 

Debenture  5a 1952  M 

Ingeraoll-Rand  lat  5a 1935  J 

Int  Agricul  Corp  1st  2a  yr  5a  1932  M 
Int  Paper  conv  sfg5a 1935  J 

1st  4  ref  s  f  conv  5s  ser  A1947  _. 
Liggett  4  Myers  Tobac  7S..1944  A 

5a _     1951  F 

Loriliard  Co"(P)~7s"I"I-IIl944  A 

6a 1951  F 

Mexican  Petrol  Ltd  con  6s  A  1921  A 

1st  Hen  4  ref  6s  series  C..1921  A 

Nat  Enam  4  Stpg  1st  6s 1929  J 

Nat  Starch  20-yr  deb  5s 1930  J 

National  Tube  1st  6s 1952  M 

N  Y  Air  Brake  1st  conv  6a..  1928  M 
Pierce  Oil  5-year  conv   6s.?1920  J 

10-year  conv  deb  6s  ...S1924  J 
Sinclair  OH  4  Refining — 

1st  3  t  7a  1920  warrants  attach  F 
do    without  warrants  attach  F 

Standard  Mlllmg  lat  5a 1930  M 

The  Texas  Co  conv  deb  63..1931  J 
Union  Bag  4  Paper  1st  5a..  1930  J 

Stamped 1930  J 

Union  Oil  Co  of  Cal  lat  5a.. 1931  J 
V  S  Realty  4  I  conv  deb  g  6s  1924  J 
U  8  Rubber  5-yr  sec  7s 1923  J 

1st  4  ref  5a  aerie3  A 1947  J 

U  S  Smelt  Ref  4  M  conv  68.1926  F 
V-Car  Chem  1st  15  yr  5s. -.1923  J 

Conv  deb  fls el924  A 

Weat  Electric  lat  6a  Dec 1922  J 

Coai,  iron  &  Steel 

Beth  Steel  1st  ext  s  f  5s 1926' J 

1st  4  ref  5s  guar  A. 1942  M 

20-yr  p  m  4  imp  a  f  58-..1936  J 

Buff  4  Suaqlron  s  f  5a 1932!  J 

Debenture  5a al926'M 

Cahaba  C  M  Co  1st  gu  6s..  1922! J 

ColF4  I  Co  gen  8  f  5s 1943  F 

Col  Indus  1st  4  coll  5a  gu..l934;F 
Cons  Coal  of  Md  lat,4ref  53.1950  J 

Elk  Horn  Coal  conv  6s 1925  J 

Gr  Riv  Coal  4  C  1st  g  6s..»1919,A 

111  Steel  deb  4^8. 1940  A 

Indiana  Steel  1st  5s 1952  ;m 

Jeff  4  Clear  C  4  I  2d  5s 1926 

Lackaw  Steel  lat  g  5a.... ..1923 

1st  cons  5s  aeries  A 1950 

.  Mldvale  Steel  4  O  conv  8  f  531936 
Pleasant  Val  Coal  1st, a  f  53.1928 
Pocah  Con  Collier  1st  8  f  5a. 1957 
Repub  I  4  S  10-30-yr  5s  s  f.1940 
St  L  Rock  Mt  4  P  5s  stmpd.  1955 
Tenn  Coal  I  4  RR  gen  5s. .1951 
U  S  Steel  Corp—  1  coup... <f  1963 

s  f  10-60-yr  5s.reg <il963 

Utah  Fuel  1st  s  f  5a... 1931 

victor  Fuel  lat  8  f  5s ..1953 

Va  Iron  Coal  4  Coke  1st  g  5s  1949 

Telegraph  &  Telephone 

Am  Telep  4  Tel  coll  tr  4s...  1929  , 

Convertible  4s.  ^ 1936 

20-yr  convertible  4  Hs 1933 

30-yr  temp  coll  tr  5s.- 1946 

7-year  convertible  6s 1925 

Cent.  Dlst  Tel  lat  30^yr  53.-1943 
Commercial  Cable  lat  g  4s..2397|Q 

Reglatered 2397 

Cumb  r  4  T  lat  4  gen  5a. ..1937 
Keystone  Telephone  1st  5s. .1935 
Mich  State  Teleph  1st  5a.:.  1924 
N  Y  4  NJ  Telephone  5s  gi.1920 
N  Y  Telep  1st  &  gen  8  f  4  Hs.1939 

Pacific  Tel  4  Tsl  1st  5a 1937 

South  Bel!  Tel  4  T  1st  s  f  5s.  1941 
West  Union  coll  tr  cm  5s  ...1938JJ      J 

Fd  and  real  est  g  4 Hs 1950iM   N 

Mut  LTu  Tel  gu  ext  5s 1941  |M    N 

Northwest  Tel  gu  4VS8  g  ..1934  J 


Week's 
Range  or 
Last  Sale 


Ask  Lots  High 
70       65  65 

35%'   32U         3214 
34       34  34 


Sale 


96 

Sale 

80 

85 

8II4 

85% 

80 

81% 

90 

Sale 

Sale 

Sale 

84 

"98." 

100" 
Sale 

86 


99 
102 


87%  8834 
90     Feb  '18 

96  96 

80  Dec  '18 
85%  Jan  '19 

■  81  Jan  '19 
5S  Mar'18 
88%         88% 

107%  108% 
84  85 

83%  84% 
83%  Jan  '19 
93     Dec  '18 

97  Sept' 18 

93  Sept'18 
99%       100 
92%         9334 

81  Nov'18 

83  Apr  '14 

94  June' 16 
7334  Dec  '18 
94     Dec  'IS 

100%  Dec  '18 
89%  Oct  '  17 

90  90% 
89     Dec  '18 

84  June'17 
118     Jan  '19 

78%         78% 

91  92 
92%  Jan  '19 
97%         98% 


98 
101% 


,§£ 


No.  I  Low  High 

6     60  69 

18  39 

18  36 

38  " 


65       7334 

90%    98% 
99     100% 


119 

72% 

90l8 

99% 

80 

9634 


8334 

70% 

98% 

97% 

78 

95% 


100 

96% 

93 
101% 

85 


100 

9514 
101% 

97U 


95% 


8134 
90 


77% 
86% 
95      , 

"83" 
96% 
95% 


Ol      96% 
Si      86% 


96% 


96       90     May'18 

I   86%  July'18 

jlOl     Dec '14 

89       88  88 

Sale!   76  77% 

95%    87     Aug  '18 

I   95     Aug  '18 

94     Feb  '18 

Sale!   82%         84 
Sale,   96%         96% 

'97"  "97"  """97" 
87%!  87%  •  87% 
■Sale    87%        88% 


86  100 
84%  98 
88  93% 
98%  10334 
86%  88 
83  87 
90  90 
134;  45       68 

17  101     10234 

159  j  76       88% 

6  i   92is  1001s 

22  1   90       97% 

32  j   94%  101% 

2     94%    98 


92  99 

86  93% 

78%  87% 

90  90 

85  86% 


I  94%    97 

II  83%    96% 
53     801"    92 


86% 


75 

87% 


80     Dec'  16 

87%  Jan  '19 


90     Dec  '18 

'    ' 

85%    88% 

95            95% 

3 

91       98% 

80%  Dec  '18 

80       81 

9514  Dec  'IS 

| 

92%    97% 

99%       100% 

152 

96     101 

9914         9934 

2 

96     100% 

I  83       86% 


78% 

S6% 

9.314 

101% 


Sale 
80    i 


Sale 
Sale, 


S4  '  8438' 

77  Jan  '19 
87%  87%! 
9314  94  I 
101  101% 

99U  May'18 
73  NovT7 
68%  Jan  '18  . 
93%  9338 
9S  Apr  '16 
8S%  Dec  '18  . 
98%  98%, 
89%  90  I 
95  9538' 

93  93 

93     Jan  '19 
S3i4  Jan  '19 

99     101%  Sept'17!. 

81% I  94      Nov'16 


93U     94% 

96li 

90      

97% 

89%    Sale 
95%    96 
92        92% 
93%    9S 


77%    88 
78       86 
82        92% 
88       97% 
93,34  105 
9S%     99% 


...;    68%    68% 
10 1  85       95 


..J  85%  91 

2  97  98 

53.  84  92  . 

17  87  96% 

1  !  86  97 

...  87%  '93% 

...  80  92% 


*No  price  Friday;  latest  bid  and  asked,  a  Due' Jan.  d  Due April,  e  Due  May.  0  Due  June.  ZiDueJuly.  SDueAug.  oDueOct.  pDueNov.  gDueDec.  sOptlonsale. 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
See  Next  Page 


[Vol.  108. 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Railroads 

41  Boston  &  Albany 100 

1,251  Boston  Elevated 100 

45,Boston  4  Lowell 100 

254  Boston  &  Maine 100 

Boston  <k  Providence 100 

Boston  Suburban  Elec.no  pot- 
Do     pref no  par 

Boston  4  Wore  Eleo_.no  par 

Do     pref no  par 

Chic  June  RyAUS  Y 100 

Do     pre! 100 

Connecticut   River 100 

Fitchburg  pre! 100 

Georgia  Ry  &  Elec  stampd  100 

Do.   pref.. 100 

Maine  Central 100 

i  Mass  Electric  Cos 100 

Do     pref  stamped 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 

Old  Colony. 100 

Rutland,   pref 100 

Vermont  <fe  Massachusetts.  100 

West  End  Street 50 

Do     pref 50 

Miscellaneous 

>  Amer  Agrlcul  Chemical 100 

Do     pref. 100 

i  Amer  Pneumatio  Service..  25 

Do     pref 50 

Amer  Sugar  Refining 100 

Do     pref 100 

•  Amer  Telep  <fe  Teleg 100 

American  Woolen  of  Mass. 100 

Do     pref 100 

i  Arnoskeag  Manufacturing 

Do     pref 

i  Art  Metal  Construe  Inc 10 

Atl  Gulf  &  W  I  S  S  Lines.. 100 

Do     pref 100 

Booth  Fisheries no  par 

i  Century  Steel  of  Amer  Ino.  10 

i  Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electrio  Ilium 100 

Fairbanks  Co 25 

General  Electric 100 

i  Gorton-Pew  Fisheries 50 

Internat  Port  Cement 10 

Do     pref 50 

Island  Oil  &  Trans  Corp 10 

McElwaln  (W  H)  1st  pref.  100 

Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler  Linotype 100 

New  Eng  Cotton  Yarn 100 

Do     pref 100 

New  England  Telephone..  100 

Nova  Scotia  Steel  &  C 100 

Pullman  Company 100 

i  Punta  Allegre  Sugar 60 

i  Reece  Button-Hole 10 

Stewart  Mfg  Corpn 

Swift  &  Co 100 

i  Torrington 25 

;  United   Fruit 100 

United  Shoe  Mach  Corp..  25 

Do     pref 25 

U  S  Steel  Corporation 100 

Do     pref 100 

i  Ventura  Consol  Oil  Fields.     6 
Mining 

Adventure  Con 25 

i  Ahmeek 25 

Alaska  Gold 10 

>  Algomab  Mining 25 

Allouez 25 

i  Amer  Zinc,  Lead  &  Smelt.   25 
Do     pref 25 

•  Arizona  Commercial 5 

Butte-Balaklava  Copper..  10 
Butte  &  Sup  Cop  (Ltd)...   10 

Calumet  A  Arizona 10 

Calumet  &  Hecla.. 25 

'Centennial 25 

489  Copper  Range  Co.: 25 

Daly-West... 20 

•  Davis-Daly  Copper 10 

i  EaBt  Butte  Copper  Min...    10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

■  Hancock  Consolidated 25 

Indiana  Mining. 25 

'  Island  Creek  Coal. 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr    Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol. 25 

Mayflower-Old   Colony 25 

Michigan 25 

Mohwak 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Niplsslng  Mines 6 

North    Butte 15 

North  Lake 25 

i  OJlbway   Mining 25 

l  Old  Dominion  Co. 25 

Osceola... 25 

>  Pond  Creek  Coal 10 

Qulney 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  26 
Santa  Fe  Gold  <t  Copper..    10 

Shannon 10 

South   Lake 25 

South  Utah  M  &  S 5 

Superior . 25 

i  Superior  A  Boston  Copper.    10 

Trinity 25 

i  Tuolumne    Copper 1 

U  S  Smelt  Kef  In  &  Min...   50 

Do     pref ...60 

Utah- Apex  Mining. 5 

Utah  Consolidated 5 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona . . 25 

Wolverine 26 

Wyauclott 25 


Ranee  for  Year  1918. 


1221.  Aprl7 
37  Jan  2 
Julyll 

Jan-3 
Aprl5 

Dec3U 


80 

19 

150 

.50 


10U  Mar  1 


25  Julyl9 
138     July  2 

821.  Aprl8 
104      Febl9 

53      Jan22 

106  Septl9 
70  Oct  3 
77i.Junel8 

1*4  Sept  6 

81.   Jan22 

27      Feb25 

84    Oct     7 

rSS  I.June  14 

20  Jan  2 
80  Aug  6 
37  Feb20 
47      JanlO 

781.   Jan  2 

88*8   Jan  2 

.40  July  1 

4     Sept30 

99       Jan  2 

107  June  4 
90*4  Aug  5 
45i_  Jan  8 
90  Jan  3 
601.  Jan  2 
76       Jan  7 

11  Feb21 
98  Janl5 
581.   janl7 

21  J an 2 5 
101.  Mayl8 
1U2  Nov30 

4      Jan31 

134    June21 

27i.June27 

128      Janl6 

27      Aug29 

41.  Oct  10 

12  Apr23 
31.  Aug23 

88  8ept30 
I77U  Janl5 

62  Junel7 
107  Junell 

88   Janl5 


Highest. 


146 
80 

104 
40 

170 
3 
15 


Nov22 
Novl2 
Nov20 
Sept  9 
Aug  9 
June  5 
Junel7 


30U  Novl9 
147   Aprl7 

85i2  Decl9 
125  NovlS 

65  Jan  3 
116U  Jan  9 

81  Feb25 
88     Novl9 

712  May  16 
33  Mayl6 
46  May29 
95  Novl4 
11212  Dec  9 
25  Jan  8 
90  Oct  4 
50  July  6 
62      Apr  1 

106    Oct  18 

100      Dec  5 

212  Mar  2 

155g  Mar  4 

115l2Mayl5 

115      Dec  6 

109lgOct     9 

605g  May24 

97i2  Decll 

92  Nov  8 

82  June  6 
119  Decl3 
120U   Febl6 

671.  Nov20 
2812  Sept  5 
1478  Dec28 
17i2May  1 

6*4  Mayl5 

186     Nov21 

64i4  Novl6 

15784  Nov  9 

35      Aug30 

7l2  0ct  23 
23      Nov25 

65g  Dec31 

93  Novl3 
91i4  Novl3 
71     Nov  4 

147  Novl4 
95      Oct29 


82ij  July30 
53      Dec30 

102  Jan  7 
29  Jan  3 
11  Jan29 
27    Oct  23 

102  Aug30 
45      Jan29 

11512  Janl7 
38>2july  9 
24*4  Aug  9 
87     Mar25 

108     Mar25 

5  Jan  2 

ijjune27 

69      Dec27 

1*8   Apr25 

.15  Julyll 

4012  Dec31 

10  Dec31 
4012  Dec31 

11  Jan  6 
.20  Oct  21 

1634  Dec30 

61      Dec27 

425      Dec26 

10»4June27 

40      Dec26 

1»2    AprlO 

434  Dec23 

8I2  Mar25 

3  June21 
73ijJunel4 
39      Janl7 

4%  Dec31 

.40  July23 

4478   Dec30 

791 2  Oct     1 

1912   Jan  14 

6  Jan  2 
.80Septll 
334  Dec30 
2  Jan  2 
234  Dec27 
3S48eptl7 

.65     Mar26 

.40June28 

50l2  Dec30 

16i2  Dec30 

H4  Aug29 

934  Dec27 

12  Aug29 
6312  Dec31 
S'-u  Jaull 
10'2  Dec30 

.25  Feb  14 
i.June21 
32  Dec30 
401.  Junell 
1234  Dec30 
59  Dec27 
1912  Dee26 
38      Deo27 

.25  Decl2 

2«4  Dec30 
•2  Sept30 

.10  Dec30 

4  Feb  19 
1<4  Augl3 
2ij  Sept  23 
.73   Deo37 

36       Aprl3 

42      July24 

lt«May31 

7  Dec30 
1  Dec  9 
1H  Dec30 

it  NovSl 

18  Dee  Hi 
.40  May  19 


100i2Oct  10 

69  Jan  2 
130     Novl3 

51  Dec  5 
13's  Marie 
41 12  Nov20 

14614  Augl7 
56      Decl2 

166  Dec30 
48i2Mayl6 
26i2May28 

llfi'2  Aug28 

1133s  Decl6 
9     Nov  8 

1*4    Jan25 

86     Novl2 

63g  Nov  6 

.45  May  13 

54      Feb27 

21U  July  3 

64  July  6 
I6I4  Aug24 

.48  Nov22 
33  Mayl4 
73i2Mayl6 
470  Dec  4 
1412  Febl9 
5H2  Novl2 

3     Sept30 

6's  Mar  8 
12     Nov  12 

6  Febl8 
8434Oct  24 
6734  Nov  7 
1018    Jan  2 

1  Jan  3 

70  Mayl5 
84  Feb 18 
29     July   3 

6i2  0ct  IS 
l*4Mayl5 
834  Mayl4 
3U  Mar  6 

6  Febl3 

7  Jan  2 
4i2  Nov  4 
4UOct  29 

06i2Mayl6 
20l2Mayl4 

2i2  July  1 
1714  Mar  7 
20  Jan  2 
80      Jan31 

9"s  April 
173sMayl6 

.95  Marl9 

IS  DeclO 
4oi.    Jan  3 

65  Jan  9 
20U  Feb20 
78  Mayl6 
2534  May23 
67       Jan  2 

1U  Feb21 
534    Jan  2 

2  Jan  3 
.20  Jan  8 
8"8  Nov20 
4»4  8ept27 
41.   Febl3 

l'\.  Aus'-'O 
60i2Oct  IS 
471.  Nov  8 
4ig  NovlS 
12  JanlO 
:»•■.    Apr  8 

3  Jan  3 
2       Jan  3 

36  Jan  3 
1>4,  Mar  7 


Range  for  Pretiovt 
Year  1917 


Lowest      I      Highest 


120  Dec 

27  Dec 

7012  Dec 

15  Dec 

150  Dec 

2  July 

9  June 


30      Aug 

148  Nov 
83>2  Dec 

102i2  Nov 
44      Dec 

116  Dec 
83  June 
78  Dec 
1  Dec 
6  Dec 
21«4  Sept 
90i2  Oct 
85  Dec 
16ij  Dec 
83  Dec 
34     Dec 

i45      Dec 

73      Dec 

88      Dec 

1      Dec 

712  Dec 

90     Nov 

105      Dec 

96      Dec 

3878  Nov 

18714  Dec 

60      Dec 

75      Dec 

6      Dec 

88     Sept 

6512  Feb 


9      Dec 

3?g  Dec 

133lg  Dec 


118*4  Dec 

"i 
10 


175 
79 


Jan 
Jan 


133     Mar 
45     Mar 


213 
3 


Jan 
July 


30     July 


38  Feb 
150  Jan 
108  Jan 
140     Mar 

7812  Mar 
133      Jan 

9212   Jan 

lOOig  Mar 

6=x  June 

31U  July 

62*4  Jan 
105  Apr 
135      Jan 

8412  Feb 
110      Jan 

56I2  Mar 

74  Jan 

9  4  ».  May 

10312   Jan 

2>g   Jan 

14  Mar 
126U  June 
1211.  Jan 
128U   Jan 

68  June 
100U  June 

75  July 
9712  Jan 
14*4  Dee 

12H2  Jan 
66      Jan 


20>8  Jub. 

10      Jan 

226      Jan 


170U   Jan 


Dec 
Dec 


9212  Dec 
71      Dec 


63 
110 
35 

60 
93 


Dec 
Dec 
Jan 
Jan 
Dec 


159      Nov 
107      Dec 


Dec 
Dec 


116  Nov 
40  Nov 
1105  Dec 
37i2  Dec 
26  Oct 
79*8  Dec 
103»4  Dec 
414   Dec 

1  Oct 
70      Dec 

1      Dec 

U  Sept 

45      Dec 

11      Dec 

40     Nov 

8is  Nov 

.25  Dec 
125a  Dec 

65  Dec 
411      Dec 

11      Dec 

3914  Dec 

112    Apr 

3U  Nov 

8I4  Dec 

4  Dec 

66  Dec 
35     Nov 

7      Dec 

*4  Deo 

62     Nov 

80     Nov 

20      Dec 

414   Apr 

1U  June 

6       Oct 

II4  Dec 

41g  Nov 

5  Nov 
1  Nov 
1&8  Aug 

67  Dec 
18     Nov 

H2  Dee 

10     Nov 

22       Jan 

65      Dec 

634  July 

11*4    Oct 

.30  Nov 

.98  Dec 

33     Nov 

63i2   Dec 

16     Nov 

60     Nov 

20      Nov 

48      Dec 

.58   Dec 

6ig    Oct 

.89   Dec 

.10   Dec 

31.    Dec 

3*8   Dec 

3     Nov 

1  May 
40ig  Dec 
4312  Nov 

Hi  Mar 
9's  Deo 
2i8  Occ 

2  Oct 
2        Oct 

31  Dec 
.15    Aug 


I8I2   Jan 
3312   Jan 


102  Jan 
10012  Mar 
81  Mar 
169  Jan 
95  Mar 
92 lj  Aug 
12412  Mar 
112  Jan 
166U  Jan 
46  Jan 
16     Mar 


.6278  Apr 
68    June 

15512  Jan 
68U  Jan 
30ig  Mar 

135    May 

121  Jan 
S7S   Jan 

414   Jan 

108      Jan 

IH2   Jan 

li;  Jan 
70  Mai 
4114  Jan 
73  Jan 
I6I4  June 

214  Jan 
52  Jan 
85U  Jan 
690  Feb 
2714  Jan 
68      Jan 

3  Jan 
714   Jan 

16  Jan 
9  Mar 
92  Jan 
46>2  Jan 
201.   Jan 

4  Mar 
761.  June 

94  Apr 
36       Jan 

6  Aug 

4*4  Jan 

18  Jan 
6  Jan 
8>8  Aug 

151.   Jan 

3    May 

512  Mar 

98      Jan 

26ij  Mar 

6      Jan 

17l»  Apr 

30     Mar 

9214  Mar 

9*8  Sept 

2414  Mar 

2*4   Jan 

278   Jan 

67»4  Mar 

95  Mar 
28*4  June 
941.  Feb 
32ig  Apr 
89*4  Mar 

2  Jan 

19  Jsd 
6I4  Jau 
31  Jan 

16»s  Mar 

8U    Jan 

8I2  July 

■."1,   Jan 

67*4    Jan 

621.   Jan 

37»  Sept 

2H;  Feb 

»;>   J  an 

6      Jan 

5i|>   Jan 

531.  Mai 

2'»   Jar 


•  Bid  and  asked  prices,     a  Ex-dlvilen  1  an  1  rights,     c  Assessment  p  ill.     0  ^x-stook    dividend,     h  Ex -rights,      g  Ex-dlvldend.     to  Half-paid. 


Jan.  18  1919.] 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchango  Jan.  11  to  Jan.  17,  both  inclusive: 


Bonds — 


Par. 


V  S  Lib  Loan  3  Ms.  1932-47 
1st  Lib  Loan  4s. 1932-47 
2d  Lib  Loan  48.-1927-42 
1st  Lib  L'n  4  %s. 1932-47 
2d  Lib  L'n  4  %s.  1927-42 
3d  Lib  Loan  4'4'S--1928 
4th  Lib  Loan  4 %s. .  1938 
Am  Agric  Chem  5s. ..  1928 

5s 1924 

Am  Tel  &  Tel  coll  4s..  1929 

Convertible  6s 1925 

AUG&  W  I  SSL  5s.  .1959 

Mass  Gas  4%s 1929 

4%s 1931 

Miss  River  Power  5s.  .1951 

N  E  Telephone  5s 1932 

Punta  Alegre  Sugar  6s  1931 

Swift  &  Co  1st  5s 1944 

U  S  Smelt  R&M  conv  6s. . 
Ventura  Oil  conv  7S..1922 
Western  Tel  &  Tel  5s  _  1932 


Friday 
Last 
Sale. 

Price . 


82  % 


90% 


Week's  Range,    Sales 

of  Prices.  for 

Low.      High.  \  Week. 


99.04 
92.04 
92.04 
95.74 
94.74 
94.74 
94.74 

98 
101 

84 
100 'A 

82% 

92 

86  % 

78 
90  % 
91% 
96 
100 
95 
90 


99.54 
93 .54 
93.54 
96.48 
95.74 
96.40 
95.74 

98 
101 

84  % 

83% 
92 
86% 
78 
91 
93 
96  % 
100 
95 
90 


$24,500 

4,000 

1 1 ,050 

11,300 

48,350 

77,200 

149,700 

1 ,000 

2,000 

2,000 

1,000 

4,000 

1,000 

2,000 

5,000 

3,000 

4,000 

15,000 

1,000 

4,000 

2,000 


Range  for  Year  1918. 


Low. 


96.52  Jan 
92.04  Dec 
92.60  Dec 
93.64  July 
93.04  July 
94.54  Aug 
94.04  Dec 
92         Jan 

92  %  May 
77  Aug 
94%  Sept 
74 %  Sept 
85  Sept 
80  %  Sept 
67 %  Jan 
84  A  Aug 
77  May 
90%   Sept 

93  July 
80  Jan 
82  A  June 


High. 


102 .50  Aug 
98.86  Oct 
97.90  Mar 
98.90  Nov 
98.14  Nov 

101  May 
98.24  Nov 
99  A     Feb 

101 A  Nov 
87  A    Nov 

104  A  Nov 
84  Dec 
92  A  Nov 
87  A  Dec 
76  A  Dec 
94  A  Nov 
92  Dec 
97  A   Nov 

100  A  Nov 
94  A  Nov 
92       Nov 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Jan.  11 
to  Jan.  17,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


American  Radiator 100 

Preferred 100 

Armour  &  Co  preferred 

Booth  Fisheries,  com 

new (no  par) 

Preferred 100 

Chic  City&C  Ry  pt  sh  pref 
Chic  Pneumatic  Tool..  100 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Chicago  Title  &  Trust.  100 
Commonwealth-Edison  100 
Cudahy  Pack  Co  com. .  1C0 

Cudahy  rights 

Deere  &  Co  pref 100 

Diamond  Match 100 

Hartman  Corp 100 

Hart.Schaff&Marx  pref  100' 

Illinois  Brick 100 

Libby  (WI) 

Lindsay  Light 10 

Middle  West  Util  com.  100 

Preferred 100 

National  Carbon  pref..  100 
Peoples  Gas  Lt  &  Coke. 100 
Pub  Serv  of  No  111  com.  100 

Preferred ..100 

Quaker  Oats  pref 100 

Sears-Roebuck  common  100 
Stewart- Warner  Sp  comlOO 

Swift  &  Co 100 

Swift  International 

Union  Carbide  &  Car- 
bon Co..l (no  par) 

Rights 

United  Paper  Bd  com.  _  100 
Ward,  Montg,  &  Co  pref 

Western  Stone 

Wilson  &  Co  common. .  100 
Preferred 100 

Bonds — 

Armour  &  Co  deben  6s  1923 
Bdbth  Fisheries  s  f  d  6s  '26 
Chicago  City  Ry  5s..  1927 
Chic  City&Con  Rys  5s  '27 

Chicago  Rys  5s 1927 

Chic  Rys  4s  series  "B"__ 
Chicago  Telephone  5s  1923 
Commonw-Edison  5s.  1943 
Liberty  Loan  3%s. 1932-47 
Metr  W  Side  El  1st  4s  1938 

OgdenGas5s 1945 

Peo  G  L  &  C  ref  g  5s.  1947 
Pub  Serv  1st  ref  g  5s.  .1956 
South  Side  Elev  4%s.l924 
Swift  &  Co  1st  g  5s...  1944 
Wilson  &  Co  1st  6s...  1941 


101 % 
19  % 


104 

8 

96' 


75 
~22% 


121 
~90~ 


102', 
177  % 

88  A 
124  A 

44% 

57  A 
'~18% 


90  A 
82  A 
49 
80  A 
49 


94? 
99 


295  298 
125  125 
101%  101% 

18%  21% 

77  82 

8A  10 

65  65 

38  38 

SA  8% 

1%  1% 

185  185 

114%  117 

102  A  104 

A  % 

95K  97 

108  A  109 


Sales 

for 

Week. 

Shares. 


54i 
75 
58 
22 
135 


55 
75 

58 
22  % 
14 


24%  24% 

52A  52% 

121  121 

48  48  A 

90  90 

92  92 

102  A  102  A 

177%  180 

86  90 

123%  12434 

44%  46% 

55%  5754 

2%  3A 

18  18% 

109  A  HO 


72  A 
98 


10054  10054 

90  90 

81  83 

49  4954 

80  80 

49%  49% 

96%  97 

94%  94} 

99  99 

56%  56% 

83  83 

78  78 

87%  87% 

7954  7954 

96%  96% 

98%  98% 


Range  for  Year  1918. 


Low. 


130 

15 

1,428 

3,505 

230 

735 

110 

10 

60 

162 

150 

80 

598 

594 

275 

145 

80 

20 

100 

3,443 

265 

10 

10 

15 

90 

25 

10 

40 

485 

10,575 

4,807 

8,102 

13,564 

20,657 

625 

90 

35 

796 

80 


$2,000 

15, COO 

19,000 

43,000 

11,000 

31,000 

6,000 

13,000 

5,000 

1,000 

1,000 

5,000 

29,000 

2,000 

6,000 

1,000 


235  June 
116  Oct 
96%   Sept 


18%     Jan 

75       Nov 

8        Dec 

47%     Jan 

39       Nov 

8        Jan 

1%   July 

112       Sept 

100      June 

10254    Dec 

V<>    Dec 

92       June 


92 
45 
53 

45 


June 
Oct 
Jan 
Oct 


18%  Oct 

14%  Nov 

18  Sept 

40  Sept 

107  Mar 

40%  Apr 

79  Sept 

70  June 

92%  Aug 

133  June 

47  Jan 

102  Aug 

32  Oct 

47%  Apr 

3  Dec 

14%  Feb 

100  Aug 

1  May 

46  Jan 

91%  Oct 


96  Sept, 

88  Apr 

84%  Jan 

49  Dec 
82  June 

50  Jan 
92  %.  June 
87%  Sept 
94  Aug 
45  Apr 
75  June 
74%  May 
78  Oct 
78  -  Oct 
90  Sept 
92  Oct 


High. 


298.  Dec 

148  May 

104  Nov 

28  Sept 

86  Feb 

18%  Nov 

71  %  Apr 

60  Mar 

16  June 

2%  Oct 

185  Nov 

118%  Nov 

133  Nov 

%  Dec 

98  Nov 


111 
60 
76 
67 
26 
28 
30 
65 

121 
61 
90 
97 


Dec 
Oct 
Dec 
Nov 
Oct 
Jan 
Dec 
Jan 
Dec 
Nov 
Jan 
Nov 


100%  Dec 

178  Dec 

85  Dec 

146  Apr 

50  Nov 

69  Nov 

3%  Dec 

26  Oct 

110  Feb 

8%  Dec 

77  Dec 

99%  Mar 


101%  Nov 

'  91%  Dec 

91  Nov 

62%  Aug 

88%  Apr 

60  Nov 

97%  Dec 

98  Nov 

101 .22  Sept 

58%  Nov 

86  Nov 

81  %  Feb 

91  Nov 

91  Sept 

98%  Dec 

98%  Dec 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Jan.  11 
to  Jan.  17,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For. bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Arundel  Sand  &  Gravel  100 

Atlantic  Petroleum 10 

Baltimore  Tube ...  100 

Commercial  Credit .25 

Preferred  B 25 

Consol  Gas  E  L  &  Pow.100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  ChemicaL.no  par 

Elkhorn  Coal  Corp 50 

Houston  Oil  pref  tr  ctfs  100 

Klrby  Lumber  pref . 

MtV-Woodb  Mills  v  t  r  100 

Preferred  v  t  r 100 


Friday 
Last 
Sale. 

Price. 


105% 


7% 


74% 


Week's  Range 

of  Prices. 
Low.      High 


35  35% 

2%       2% 

72  72 

44  44 

25  25 

105%  106 

81%  82% 
7%  7% 
4  4% 

35  39 

29  30 

77  78 

64  75 

17%  17% 

74%  74% 


Sales 

for 

Week. 

Shares 


Range  for  Year  1918. 


35 

31% 

Jan 

1.1C0 

1% 

Sept 

76 

70 

Dec 

30 

40 

Jan 

40 

24 

Dec 

197 

,94 

Jan 

300 

80 

Dec 

2,545 

5% 

Sept 

339 

3% 

Jan 

3,052 

2*U 

Dec 

200 

22  % 

Jan 

281 

64 

Apr 

29 

64% 

Dec 

133 

14% 

June 

290 

68 

Jan 

High. 


40       Sept 

3%     Feb 

87       May 

45       July 

25%    Aug 

108%    Dec 

106        Jan 

8%     Jan 

4%   Nov 

39.%    Aug 

'  31%    Nov 

S0%  June 

65        Dec 

17%  Sept 

78        Dec 


Stocks  (Concluded) —  Par. 


Northern  Central 50 

Pennsyl  Wat  &  Power.  100 

United  Ry  &  Flee 50 

Wash  B  &  Annap 50 

Way  land  Oil  &  Gas 5 

Bonds — 
Anacostla  &  Potom  5s  1949 
Bait  Elec  stamped  5s.  1947 
Bait  &  Harris  W  E  5s.  1938 
Bait  Spar  P  &  C  4%s.l953 
Carolina  Central  4s..  1949 
Central  Ry  cons  5s. . .  1932 
City  &  Suburb  1st  5s.  1922 
Consul  Gas  Gen  4% 8. 1954 
Cons  Gas  EL&P4%s  1935 

5%  notes 

6%  notes 

Consol  Coal  refund  5s.  1950 

Convertible  6s 1923 

Cosden  &  Co  ser  A  6s.  1932 

Series  B  6s. 1932 

(Old  co)  refund  6s..  1926 
Cosden  Oil  &  Oas  88.  .1919 
Elkhorn  Coal  Corp  6s.  1925 
Fair  &  Clarks  Trac  5s.  1938 
Georgia  &  Ala  cons  58.1945 
Ga  Sou  &  Florida  5s..  1945 
Houston  Oil  div  ctfs  1923-25 
Kirby  Lumb  Cont  68.1923 
Lake  Roland  El  gu  5s.  1942 
Md  &  Pennsyl  inc  4s. .  1951 
Minn  St  &  St  P  C  ]t  5s  1928 

Monon  V  Trac  7s 

5s  1942 

No  Banff  rac  5s"  "  II 1942 

Pennsy  W  &  P  5s 1940 

Ral  &  Gaston  1st  5S..1947 
Seaboard  &  Roan  5s. .1926 

Syracuse  Gas  5s.. 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s,  small. .1936 

6%  notes 

Va  Ry  &  Power  5s 1934 

Wash  Bait  &  Ann  5s_  _  1941 


Friday 
Last 
Sale 

Price. 


74  % 


19% 


82% 


Week's  Range 

of  Prices. 
Low.      High. 


73%  74% 

77%  78 

19%  20 

26%  27 

3%  3% 


90%  90% 

92%  92% 

96%  96% 

88  88 
78  78 

100  100 

100  100 

89  89 

85  85% 
96%  97% 
98  98 
92  92 

100%  100% 

86%  88 

87%  88% 

91  91 

99%  99% 

99%  99% 

95%  95% 

95  95% 

96  96 
98%  99 
98%  99 

100  100 

15  15 

93%  93% 

97%  97% 

86  86 
100%  100% 

90%  90% 

95%  95% 

96  96 

94%  94% 

75  75  % 

53  53% 

75  75 

95%  95% 

83%  83% 

82%  83% 


for 

Week. 
Shares 


250 
68 

785 
51 
25 


$1,000 
1,000 

1 1 ,000 
1,000 
1 ,000 
1,000 
5,000 

10,000 
9,000 

25,000 

14,000 
9.000 
1,000 

28.000 

15,000 
6,000 
4,000 

22,000 
1,000 
7,000 
4,000 
6,000 
4,000 
2,000 

22,000 
1,000 

10,000 
1,000 
6,000 
1,000 
'  2,000 
1 ,000 
2,000 
5,000 

20,000 

500 

5,000 

5,000 

7,000 


Range  for  Year  1918. 


Low. 


69  Aug 
60  Jan 
17%  June 
24  Jan 
3    Apr 


Feb 

June 


89  Oct 
75  June 
98%  Jan 
96%  Sept 
83%  Nov 
78  Oct 

90  June 
94  Sept 
82  Jan 
98%  July 

77  June 

78  June 
90%  Nov 
96  Jan 
93%  Aug 

90  Apr 
92  Jan 

91  Oct 
88  Jan 
95%  Apr 
96%  Oct 


High. 


76  Nov 

80  Nov 

24%  Feb 

31%  Sept 

■   3%  Jan 


90%    Dec 
95       Nov 


93%  Jan 
80  Feb 
99%     Feb 

100  Feb 
89%  Nov 
85%  Nov 
98  Nov 
09  Xov 
92  %    Dec 

103%  Jan 
86%  Dec 
87%    Dec 


94 
97 


Jan 
Feb 


89%  July 
98%  Dec 
80  Sept 
99%  Mar 
84        Mar 


Mar 
July 
Dec 
Sept 
Aug 


73%    Aug 
91%  June 

79  Jan 

80  Jan 


99%  Dec 

96  Dec 

94%  Jan 

96%  Dec 

102  Aug 

99  Nov 

96%  Oct 


95  Jan 

98%  Dec 

85  Feb 

100%  Dec 

96%  Nov 

95  A  Jan 


91 
92 
79 
B9 


July 
Dec 

Nov 
Nov 


82%  Feb 

96  Feb 

80  Feb 

85%  Nov 


Philadelphia  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Philadelphia  Stock  Exchange  from  Jan.  11 
to  Jan.  17,  both  inclusive,  compiled  from  the  official  sales 
lists,  i3  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Alliance  Insurance 10 

American  Gas 100 

American  Railways,  pf.100 
Baldwin  Locomotive  . .  1 00 

Cambria  Ir*n 50 

Elec  Storage  Battery. .100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley =. 50 

Mid  vale  Steel  &  Ord 50 

Minehill  &  S  H 50 

Northern  Central 50 

Pennsy lv  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pittsb) 

Pref  (cumulative  6%). 50 

Phila  Electric  of  Pa 25 

Phila  R  T  vot  tr  rects..50 
Philadelphia  Traction. .50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining .1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Improv't 50 

U  S  Steel  Corporation.  100 
Warwick  Iron  &  Steel..  10 
W  Jersey  &  Sea  Shore.  _  .50 
Wm  Cramp  &  Sons 100 

Bonds. 

U  S  Lib  Loan  3 %s.  1932-47 
2d  Lib  Loan  4s. .1927-42 
1st  Lib  L  4%s. .1932-47 
2d  Lib  Loan  4%s  1927-42 
3d  Lib  Loan  4%s..l928 
4th  Lib  Loan  4  %s. .  1938 
Amer  Gas  &  Elec  5S..2007 

do       small 2007 

Baldwin  Locom  1st  5s. 1940 
Cons  Trac  N  J  1st  5s.  1932 
Elec  &  Peop  tr  ctfs  4s.  1945 
do  small.  ..■-..  1945 
Lake  Super  Corp  5s. .1924 

do       small 1924 

Lehigh  Valley  6s 1928 

Consol  6s. ." 1923 

R egistered  6s. 1923 

Gen  consol  4%s 2003 

Lehigh  Val  Coal  1st  5s  1933 

Pennsylv  gen  4  M  s 1 965 

Gen5scertifs ..1968 

Pa  &  Md  Steel  cons  6s. 1925 
Phila  Co  1st  5s  stmpd.1949 
Phila  Electric  1st  5s. .1966 

do       small.' 1966 

Phila  &  Read  cons  ext  4s'37 

Reading  general  4s 1997 

Spanish-Amer  Iron  6s.  1927 
United  Rys  gold  tr  ctf  4s'49 
United  Rys  Invest  5s_192R 
Welsbach  Co  5s 1030 


Friday 
Last 
Sale. 

Price. 


53% 

53% 

86 

26% 

17% 

72 

55 


84% 


25% 
27 


73% 
"~8%~ 


102% 


I    Sales 
Week's  Range      for 
of  Prices.        Week 
Low.  High.    Shares. 


19%  19% 

64  64 

65  66% 
71%  72% 
40  41 
53%  53% 
48  57% 
82  90 
25%  29 
17%  17% 
72  72% 
55  5554 

141%  44% 

50  50% 

'74%  75 

84%  84% 

44%  45 

33%  33% 

25  25% 

27  28 

70  71 

79%  81 

2%  2% 
2  15-16    3 

38%  39 

187  190 

72%  74% 

90%  92% 

.   8%  '   8% 

46  46 

z79  79 


99.10  99.10 
91.80  92.00 
95.80  95.80 
94.60  94.60 
95.60  96.12 
94.60  95.60 

87  87% 

88  88 
100%  100% 

89 
70 
73 
59% 
58 


70% 
73 
59% 
58 

102%  102% 

102%  102% 

102%  102% 

88        89 

.100%  100% 

89%.    89% 

97%     98 

102%  102% 

100       100 

95%     96 

97         97 

87%     87% 

86  •       86 

100%  100% 

57         57 

62%     63% 

95"        95 


6 

36 

40 

200 

25 

242 

13,988 

6,997 

1,183 

1,255 

359 

049 

165 

"    20 

10 

17 

3,736 

153 

3,547 

1,162 

63 

502 
3,200 

300 

286 
80 

756 
1,880 

340 


$750 

400 ; 

1001 

25C 

15,8501 

10,950| 

3,000] 

100 
5,000 
1,000 
7,000 

100 
2,000 

500 

15,000 

2,000 

1,000 

11.000 

2,000 

1,000 

9,000 

9,000 

3,000 

30,000 

700 
1,000 
2,000 
2.000 
1 .500 
5, COO 
8.0G0 


Range  for  Year  1918. 


Low. 


19  Jan 

50  Aug 

58  Oct 

58%  Jan 

36%  Oct 

48  Mar 

14%  May 

47  Jan 


Jan 
Jan 
Jan 
Dec 


•24 
12 

61% 
53% 
41%  Dec 
49%  Nov 
67  Sept 
80  Oct 
43%  June 


29 
24 
23% 
*65% 
71 
1  5-16 
2% 
36% 
182% 
62% 
86% 
7% 
39 
74 


Mar 
June 
Mar 
Sept 

Jan 
Sept 
July 
Aug 
Aug 

Oct 
Mar 

Apr 
May 

Jan 


97.00  Jan 
92.40  Dec 


94.00  Dec 
94.30  Sept 
94.00  Dec 
76%  Sept 
77%  Mar 
98%  Sept 
85      Sept 


67 
65 
47% 
48 


Sept 
Oct 
Jan 
Jan 


97%  Sept 

101  'Oct 

100%  Apr 

85  Oct 

99%  Sept 

86%  Aug 


100  Mar 

85%  Feb 

89%  Sept 

93  July 

90  Nov 
80%  Sept 
39  July 
56  July 
54  Apr 

91  Feb 


High. 


19%  Jan 

89  Jan 

80  Feb 

100  %  May 

43  Mar 

57  Oct 

40%  Dec 

78  Dec 

28%  Dec 

21%  July 

76%  Nov 

65%  Nov 

59%  May 

52  Nov 

76%  Dec 

86%  Nov 

50%  Nov 


37% 

27% 

30 

72% 

95% 

3% 

4 
42% 
195 
77% 
116% 

8% 
48 
95%. 


Nov 
Nov 
Jan 
Nov 
Oct 
Mar 
Jan 
Jan 
Feb 
Nov 
Aug 
Mar 
Mar 
June 


102.40  AUg 
97.84  Nov 


95.90  Sept 
98 .52  May 
98 .00  Nov 
'  87  Dec 
86  Nov 
101  May 
95  Feb 
73%  May 
74  Jan 
62  Dec 
62  Dec 
103%  Xov 
101  %  Oct 
103  Dec 
91  A  Feb 
101  May 
94        Feb 


103        Jan 

100%    Dec 
96         Jan 


May 

90  Xov 

91  ""Nov 
jDl  Feb 
60        Feb 

95%  June 


Pittsburgh  Stock  Exchange.— The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Jan.  11 
to  Jan.  18,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 
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Stocks- 


Par. 


Amer  Rolling  Mill  com.25 
American  Sewer  Pipe..  100 
Am  Wind  Glass  M  com  100 

Preferred 100 

Columbia  Gas  &  Elec.100 
Commonwealth  Trust.100 

Crucible  Steel  pref 100 

Farmers  Dep  Nat  Bk.100 

Gold  Bar  Mines 1 

Indep  Brewing  common. 50 

Preferred 50 

La  Belle  Iron  Wks  com.  100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing  com.. 50 

Preferred 50 

Ohio  Fuel  Oil l 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas. 25 
Oklahoma  Prod  &  Refg__5 
Pittsburgh  Brewing  com  50 

Preferred 50 

Pittsburgh  Coal  com. .100 
Plttsb-Jerome  Copper..  1 
Pittsb  &  Mt  Shasta  Copp.l 

Pittsb  Oil  &  Gas 100 

Pittsb  Plate  Glass 1 00 

San  Toy  Mining .1 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake. _50' 
West'house  Elec  &  Mfg.50! 
Bonds — 

Indep  Brewing  6s 1955 

Pittsb  Brewing  6s 19491 


Friday 

Last 

Sale. 

Price. 


42 
125 


Week's  Range 
of  Prices. 
Low.  High 


18 

43  % 
29 

"i 

7% 


8% 
120 


126% 


91% 
95 
41  % 

36% 


47  % 

16 

84  % 

79 

42 
125 

91 

96% 
5c 
1% 
5% 

96 
170 

48% 
5 

10% 

17% 

43 

29 
9% 
2% 
7 

46  % 

lie 

25c 
8% 
117 
8c 
122 

33 

90% 

94  % 

41% 

36 
53 


47  m; 

16 

87% 
79 

42  % 

125 

91 

99 
5c 
IX 
6% 

98 
170 

49% 
5% 

10% 

18 

44  X 

29% 

10 
2X 
8% 

46% 

12c 

25c 

8X 

120 

8c 
126% 

33 

92  % 

95% 

42  X 

37 

53 


Sales 
for 

Week. 
Shares, 


10 

20 

1,090 

10 

245 

15 

15 

101 

5,000 

1,265 

240 

175 

22 

596 

825 

345 

100 

835 

629 

85 

535 

640 

300 

4,000 

1,000 

4,676 

179 

1,000 

1,279 

105 

230 

365 

315 

$28,000 
1      4,000' 


Range  Since  Jan.  1. 


Low. 


44  X 

16 

84% 

77% 

42 
125 

91 

96% 

5c 
IX 

5% 
96 
170 
48  X 

5 
10 
16 
43 
29 

9% 

2X 

7 
46  X 

8c 
25c 

8 
117 

8c 
122 
32 

90% 
93 
41 X 

36 

52 


High. 


x  Ex-dividend . 


Jan 
Jan 
Jan 

.Tan 
Jan 
Jaa 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 


47  y2 

16 
88 
81 

43  X 
125 
91 X 
99 
5c 
2X 
8 
102 
177 
50% 
5% 
10% 
19 

45% 
31% 
10 
3% 
9X 
49% 
12c 
26c 
8% 
120 
8c 
128 
33 
96  X 
95% 
42% 

37 

53% 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 
Jan 


Week  ending  Jan.  17. 
Stocks — 


Par. 


Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS   AT  THE   NEW    YORK   STOCK   EXCHANGE 
DAILY.  WEEKLY   AND   YEARLY. 


R'tck  endinu 
Jan. 17  1919. 


Shares 


Saturday.. 

Monday 

Tuesday 

Wednesday . 
Thursday.  _ 
Friday 


Par  Value. 


Rcilroad, 

die. 

Hands. 


itate,  Mun 

&  Foreign 

Bonds 


232,570 
443,230 
375,142! 
416,440 
471,220, 
571.8501 


321,940,500 
42,193,000 
35,494,200 
38,748,500 
44,602,500 
55,199,000 


8602,000 
1,029,000 
1,077,000 
1,609,000 
1,853,000 
1,812,000 


•5872,000 
13,367,000 
2,960,000 
2,165,000 
2,397,000! 
2,213,000 


AetnaExplosives.r(nopar) 
Am  Writing  Paper  com  100 

Brit-Am  Tobac  ord £1 

Ordinary  bearer £l 

Chevrolet  Motor 100 

Dictograph  Products. r.  10 
General  Asphalt  com  r  100 

Preferred  _  r 100 

Gen  Mot  6%  deb  stk  w  i_. 
Gillette  Safety  Razor. r.  (t) 
Hupp  Motor  Car  Corp..  10 
Intercontinental  Rubb.100 
Keyst  Tire  &  Rub  com.  100 

Kirby  Lumber  com 100 

Kresge  (S  S)  com 1 00 

Lake  Torpedo  Boat..  10 
Libby,  McN  &  Libby  r  10 
Marconi  Wirel  Tel  of  Am  5 

Nat  Ice  &  Coal.r 100 

No  Am  Pulp&Pap.  (no  par) 

Pearson  Coal.r l 

Peerless  Trk  &  Mot  Coi-pSO 
Perfection  Tire  &  Rubb  r  1 
Poulsen  Wireless,  r.  100 
Smith  Motor  Truck. r__  10 
Standard  Mot  Constr.r  10 
Submar  Boat  Corp  v  t  c 
Swift  Internat'l  w  i_r__  15 
Todd  Shipyards  Corp  r  (t) 
United  Motors. r. .  (no  par) 
United  Profit  Sharing.  _25c 

U  S  Steamship io 

Wayne  Coal ""5 

World  Film  Corp  v  t  c  5 
Wright-Martin  Airc.r.(t) 

Rights- 
United  Motor 


Friday 
Last 
Sale. 

Price . 


6% 
3% 


53% 
88 
82 
122 
6% 
18% 
53% 
23 
85 


22 

4% 
53 

2 


Week's  Range 

of  Prices . 
Low.      High 


7X 
3% 
24 
25% 
150 
9% 
57% 
91 
82 
123 


ISM 


11% 
44% 


a  s 

Bond* 


$2,865,000 
8,056,000 
6,507,000 
5,876,000 
7,096,000 
6,536,000 


Total 1  2,510,452  $238,177,700      $7,982,000l$23,974,COo'$36,936,00O 


Sales  at 

■Wis  York  Stock 

Exchange 


Stocks — No.  shares.. 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun.,&c,  bonds 
RR.  and  misc.  bonds.. 

Total  bonds 


Week  ending  Jan.  17. 


1919. 


2,510,452 

$238,177,700 

$7,100 

$36,936,060 

23,974,000 

7,982,000 


1918. 


Jan.  1  to  Jan.  17. 


2,847,150, 

$273,170,000 

Sl.OOOj 

$12,296,OOo' 
3.797.0001 
7,899,500 


6,291,267 

$59S,074,405 
$21,800 

$86,833,500 
36.377,000 
23,635,500 


191S 


9,455,960 

$890,059,000 

$6,300 

831,323,000 
11,107,500 
21,278,000 


$68,892,000!  $23,992,500   $146,846,000 


$63,708,500 


DAILY    TRANSACTIONS    AT   THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 

|                                     1 
Boston. 

Philadelphia. 

Baltimore. 

Jan.  17  1919 

|   Shares. 

Bond  Sales .  j 

Shares. 

Bond  Sales . 

Shares. 

Bond  Sales. 

Saturday 

Monday. 
Tuesday 

12,035 
20,628 
21,576 
14,574 
13,844 
15,893 

879,700 
78,150' 
65,700 
43,000 

105,100' 
2,000| 

5,036 
8,037 
9,224 
7,203 
10,720 
1,569 

$6,500 
20,700 
32,900 
46,500 
34,800 
13,000 

463' 
2,593 
2,417i 
1,566 
2,375! 

662 

$24,0C0 
46,000 

Wednesday  _ 
Thursday. . 
Friday 

30,000 

65,900 

127,000 

21,000 

Total 

98,550 

$373, 650 ' 

41,789 

$154,400 

10,076! 

$313,900 

New  York  "Curb"  Market.— Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Jan.  11 
to  Jan.  17,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed— that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  honce,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances! 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Former  Standard  Oil 

Subsidiaries 

Anglo-Amer  Oil.r. £1 

Continental  Oil.r 100 

Illinois  Pipe  Line,  r 100 

Northern  Pipe  Line. r.  100 
Ohio  Oil.r 25 

Prairie  Oil  &  Gas. r...  100 
Prairie  Pipe  Line. r  100 
South  Penn  Oil.r  .  100 
Standard  Oil  (Calif)  _r  100 
Standard  Oil  (Ky)  r  100 
Standard  Oil  of  N  J  r  100 
Standard  Oil  of  N  Y.r  100 
Union  Tank  Line. r.  100 
Vacuum  Oil.r ioo 

Other  Oil   Stocks. 

Allen  Oil.r .       i 

Atlantic  Petroleum. 
Barnett  Oil  &  Gas.r         l 
Boston-Wyoming  Oil  r     1 
Cosden  &  Co,  com.r...   5 

Pref  erred,  r 5 

CrownOil.r 1 

Crystal  Oil  &  Refining'r'l 
Elk  Basin  Petroleum  r  5 
Esmeralda  Oil  Corp  r       1 

Federal  Oil.r ""5 

Glenrock  Oil.r 10 

Houston  Oil,  com  r"~  100 

Hudson  Oil.r 1 

Internat  Petroleum" r~_£l 
Island  Oil  &  Transp  r     10 

Kenova  Oil 1 

Louisiana  Oil  &  Refin"  r" 
Merrltt  Oil  Corp.r...     16 
Metropolitan  Petrofeum~25 
Mexican  Gulf  Oil  r  1 

Midwest  Oil,  com.r. __"~1 

Preferred  .r 1 

Midwest  Refining. tj'.I  50 
Northwestern   Oil  r  1 

Omar  Oil  &  Gas,  com         1 

Pennok  Oil.r io 

Pittsb  Oil  &  Gas  r     ~~100 

Queen  Oil.r 1 

Royal  Dutch  (new)_r 
Sapulpa  Refining  r  ""5 
Security  Prod  &  Refin  "5 
Sequoyah  Oil  &  Refin  1 
Sinclair  Gulf  Corp  r  (t) 
Southwest  Oil.r..  1 

Stanton   Oil.r 

Texana  Oil  &  Refiningl.l 
United  Western  Oil,  new  r 
Victoria  Oil.r  10 

Wayland  Oil  &  Gas"  com. 5 


5 
-1 J  i 

X 

3:, 


6% 
2% 
24 
24 
149 

8% 

48% 

83% 

79% 

113 

5% 
15% 
49 
18 
85 

2% 
21% 

4% 
52 

2% 

2 
18% 


1-16 

7% 
11% 
44% 
107 
35 
% 
4% 
4% 


21 

56% 
27 
92 

2% 
23 

4% 
58 

2% 

2% 
19% 
% 

7 
1-16 

8 

12% 

47 

108 

36% 

11-16 

5% 

4% 


Sales 

for 

Week. 

Shares 


315 
271 


3%       4% 


2 
5-16 


7% 

4 


6% 
5%c 

2% 

3% 
77 
75c 
21% 

7 
13c 
24% 
22 

2% 
44c 
1.27 


16% 
500 
166 
107 
323 
640 
270 
302 
265 
360 
705 
318 
117 
410 


16% 
500 
167 
108 
327 
685 
270 
320 
275 
360 
731 
324 
121 
120 


5,400 

2,000 

100 

9,200 

300 

11,375 

53,000 

2,350 

5,500 

5,700 

35,500 

46,200 

94,300 

12,900 

1,400 

100 

12,200 

19,000 

12,100 

2,200 

300 

6,400 

14,700 

900 

400 

700 

3,500 

16,100 

90 

18,200 

14,000 

20,700 

11,000 

13,000 

6,400 


Range  since  Jan.  1. 


Low. 


6% 

2% 
23% 
24 
145 

8% 
39% 
83% 
78 
109 

4% 
10% 
43% 
18 
85 

2% 
21% 

4 
47 

2% 

1% 
18 
% 

5% 


High. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jul 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
1-16  Jan 
7%     Jan 


10% 
44% 
107 
33% 


Jan 

Jan 

Jan 
Jan 


3% 
24 
25% 
155 
9% 
57% 
91 
82 
123 

6% 
21 

57% 
27 
92 

2% 
23% 

4% 
58 

2% 

2% 
19% 
13-16  Jan 

7         Jan 

3-32  Jan 

8%    Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


7-16  Jan 


42. 

4% 

% 

3% 


Jan 
Jan 
Jan 
Jan 


13% 

48 

108 

36% 

% 

5% 

4% 

% 

4% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


128 
51c 
30c 
13 


17c 

71% 

7% 

X 

9-16 

24% 


1  13-16 
2% 


49c 


1  3-16!  1 
6 
5 


Mining  Stocks. 

Alaska-But  Col  Metals.   1      42c 

American  Mines. r 1 

Arizona  Bing  CopperI"""l 

Atlanta  Mines 1 

Big  Ledge  Copper  Co         5 

Booth.r 11 

Boston  &  Montana  Dev  "51 
Butte  &  N  Y  Copper... "lL. 

Caledonia  Mining i|    28c 

Calumet  &  Jerome  Cop  V 1  % 

Canada  Copper  Co ,  Ltd. .5 

Candalaria  Silver. r 11     56c 

Cash  Boy 1         yc 

Cerbat  Silver  M  &  M  Irlll         1  % 

Consol  Arizona  Smelt 5    " 

Consol  Copper  Mines.  5 
Cresson  C:,n  <  fold  ai  &m  1 
El  Salvador  Silver  M...  1 
Eureka  Croesus  Min  r      1 

First  Nat  Copper 5 

Florence   Sllver.r 1 

Goldfield  Consolidated!  10 
Goldfield    Merger. r  1 

Hamilton  M  &  S  M_l.rH] 

Hecla  M  ining _  _  25c 

Jim  Butler.r 1 

Jumbo  Extension _"i 

Kewanus.r 1 

La  Rose  Mines  Ltd Is     7-1 6 

Liberty  silver  (prosp't)  rll 

Lone  Star  Cons'd.r 1       6^.0 

Marsh  Mining 1  4C 

Mason  Valley-. 5 

McKinley-Darragh-Sav-.l 
Mother  Lode.r 1       34c 

N  Y  &  Bond  Rosario...l0 

Nixon  Nevada 1 

Ohio  Copper. r 1 

Ononda  trp.rl.        3V$ 

Hay  Hercules  Mln.r 5 

Rochester  Mines 1 

Standard  Silver-Lead !!        ' 


% 

2% 
% 
19c 

7% 

4 
13c 

1% 

6 
4%c 

2% 

3% 
77 
67c 
18 

7 
12c 
24 
21% 
2  15-16 
42c 
1.16 

1% 

124 

50c 

28c 

12% 

8% 

15c 

70% 

7% 

% 

% 

24 

39c 

1% 

lie 

1 

2% 
3% 


2 
5-16 
20c 
7% 
4% 
15c 
1% 
6% 
6c 
2% 
4% 
83 
75c 
22  J- 
8% 
14c 
25i2 
22% 
3% 
45c 
1.34 
1  9-16 
131 
51c 
35c 
15 
9 
25c 
73% 
7% 
X 
9-16 
26 
39c 

1% 
13c 
2% 
2% 
3% 


350 
5 
45 
20 
30 

440 
15 

142 

355 
2 

355 
50 
45 

1251 


%     Jan 


16% 
500 
166 
107 
323 
630 
270 
298 
258 
360 
677 
310 
107 
400 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


%    Jan 


45c 

9lc 

1% 

5c 


42c 
88c 

1 
4%C 

%  15-16 
12%c  12*_c 
48c       51c 
7-16         X 
28c      29c 
7-16         % 
2      2  1-16 
57c 
7c 


560 
500 
12,200 
14,000 
21,000 
1,200 
3,000 
70 
1,250 
208,800 
17,500 
18,500 
3,600 
30,950 
23,800 
66,000 
25,600 
13,000 
550 
52,000 
7,500 
140,000 
5,000 
2,714 
8,300 
67,000 
29,700 
1 ,800 
74,000 
7,900 
5,100 
2,000 
5.S00 
8,700 
400 
13,050 
3,500 
95,000 
1,290 
200 


% 
2% 
% 
19c 
6% 
4 
13c 
1% 


Jan 
./an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
6  Jan 
4%c  Jan 
2  Jan 
3%  Jan 


18 
500 
167 
108 
335 
685 
270 
320 
280 
360 
731 
330 
123 
437 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


22c 


48c 
4  5-16 


53c 
7c 
1% 

1-16 

5JH 
4\ 

1   s 

1% 
1% 

60c 
21c 

6c 
41c 

-M 

32c 

13c 

7e 

5-16 


1% 
7-16 
6% 

5'8| 
1% 

i%! 

2 
650 
23c 
0',c 
48c 

I 
36c 
1  lo 

7c 
7-16 

2%   2% 


7,000 
2,500 
9,700 
3,000 

22,300 
l.OOOj 

20,4001 
1,300 

18,S00| 

17,100 


75 
57c 
16% 
6% 
12c 
24 
21% 
2% 
42c 
1.13 
1% 
124 
49c 
22c 
12% 
7% 
15c 
70% 
7 
% 
% 
22 
38c 
1% 
lie 
13-16 
2% 
3% 


42c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


% 
3 
5-16 

23c 
7% 
4% 

15c 
1% 
6% 
6c 
2% 
4% 

83% 

75c 

22% 
8% 

16c 
25% 

24% 
3% 

45c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
1.34  Jan 
1  9-16  Jan 


132 
53c 
35c 
15 

9 
30c 
75 

7% 


Jan 

Jan 

1    Jan 

4%c  Jan 

%  Jan 

12%c  Jan 

49c   Jan 

%  Jan 

27c   Jan 

7-16  Jan 

40,000!l  15-10  Jan 

29, 900,  52c   Jan 

6%c  Jan 

1    Jan 

1  1-16 

5% 


26 
40c 
1% 
22c 
2% 
2% 
3% 


50c 

91c 

1% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
P-lOJan 


33c 

u 

37o 
H 

3 

2 
25c 


If,,- 

48c 

H, 


2,000 
4,800 

34,300 

7,500 

5,200 

100 

5,150 

1 .200 

10,900 

11,100 

2,600 

0.550 
7.700 
2.0D0 
1,000 
1 .000 
1 
116,500 

100 

1 .000 

s.000 

900 

1.500 

1  1 .500 
1,800 


4% 
1% 

1\ 


6e 

41c 
4% 
320 

13c 
7c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J. in 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jaa 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


5%c  Jan 
15-16     Jan 


.    '   |    !     Q 


5%c 
lo 

46a 

11 
37o 


25a 


Jan 
Jan 
Jail 

Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 


16c 

54c 

% 

31c 

% 

2  1-16 

57c 

8c 

1% 

1  9-16 

6% 

5% 

1% 

1% 

2 

65c 

21c 

6%o 

48c 

4  15-16  Jan 

36c      Jan 

15c      Jan 

80       Jan 

7  16  Jan 

58o      Jan 

4fl 
3* 

'-'   . 

I80 

11-16 

SM 

% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
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Mining  Stocks — 

Concluded 


Par 


Stewart 

Success  Mining 

Tonopah  Belmont  Dev.r. 

Tonopah  Extension 

United  Eastern  Mining.. 
U  S  Continental  Min.r.. 
Ward  Mln  &  Milling. r.. 
Washington  Gold  Quartz. 
West  End  Consolidated.. 5 
Western  Utah  Exten.r.-l 
White  Caps  Extension  10c 
White  Caps  Mining. __10c 
White  Knob  Copper  preflO 

Bonds. 

Am  T  &  T  6  %  notes  w  i  '24 
Amer  Tobac  serial  7s. r  "20 

Serial  7s. r 1922 

Serial  7s.r._ 1923 

Anaconda  Cop  Mln  6s  i  '29 
Beth  Steel  serial  7s.  r_  1920 

Serial  7s. r. 1921 

Serial  7s. r. 1923 

Braden  Cop  M  6s_r.l.l931 
Canada  (Domof)  5s..  1919 
Chic  &  N  W  Ry  gen5s  w  i'87 
Cudahy  Packing  7s.. .1923 

Federal  Farm  Loan  5s 

Interboro  R  T  7s 1921 

Kan  C'y  Term  Ry  6s  w  i'23 
Laclede  Gas  L  coll  7s  w  i'29 
Liggett  &  Myers  Tob  6s  '21 
N  Y  Telep  deb  6s  w  i.1949 
I  Pennsylvania  RR — 

Gen  5s  w  i  Ser  B...1968 
Russian  Govt  63^s.r_1919 

5Hs.r 1921 

St  Paul  Un  Dep  5  Hs.r  i'23 
Wilson  &  Co  Inc  6s  w  i  1928 


Friday 
Last 
Sale. 

Price. 


17c 
5c 


2'A 


258 


,  1!4 
16c 
3c 
17c 


101  X 


90  A 
100  H 

100,' 8 

99% 
101 H 


54)i 


Week's  Range 

of  Prices. 
Low.      High. 


15c 

4c 

2  9-16 

2 

4  1-16 

7c 

24c 

89C 

1  3-16 

13c 

3c 

15c 

1% 


18c 
6c 

2% 

2% 

i% 

90 

25c 

91c 

1A 

16c 

4c 

18!^c 

1% 


101  i's 

102  H 

103  H 
97 A 

100  % 
100  A 
101 

96 

99  % 

99M 
102  a 
103 

90  A 
100)4 
100 

99  y% 
ioo  ys 

97  H 
52 
50 

98  % 
93 


99  % 
101  % 
102'  - 
103  •, 

981^ 
101 

100  H 

101  A 
96 
99% 

lOOJs 

102  i  8 
103'-, 

91'A 

100  M 
100'4 

99% 

101  A 

98  A 
54  A. 
51A 

99  M 
93  Yi 


Sales 

for 

Week. 

Shares 


16,400 

6,000 

300 

9,650 

4,060 

19,500 

11.000 

3,100 

2,420 

25,000 

12,000 

38,200 

100 


729,000 

14,000 

5,000 

10,000 

399,000 

9,000 

4,000 

12,000 

38,000 

78,000 

270,000 
27,000 
45,000 
83,000 
11,000 
25,000 

138,000 

425,000 

611,000 
71,000 
28,000 
43,000 

240.000 


Range  since  Jan.  1. 


Low. 


15c 

4o 
9-16 

1% 
1-16 

7c 
24c 
8"9c 
3-16 
13c 

2c 
10c 

lYa 


98% 
101% 
102M 
102  ■!{ 

97% 
100% 
100% 
100% 

96 

99% 

99% 
102% 
103 

89H 

99% 
100 

99% 
100% 

97% 

48 

47 

98% 

93 


Jan 

Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 


High. 


18c 
7c 
2% 
2% 
4% 
9c 

26c 

91c 
1% 

17c 

4c 

18%c 

1% 


99% 
101% 
103 
103% 

98% 
101 
100% 
101% 


100  M 
102% 
104 

92 
100% 
100% 

99% 
101% 

98% 
54  H 
53 
99% 
94% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock 
r  Unlisted,  u  Ex-cash  and  stock  dividends,  w  When  issued,  x  Ex-dividend. 
y  Ex-rights,     z  Ex-stock  dividend. 


CURRENT    NOTICES. 


— Plans  to  form  a  new  bond  house  in  Portland,  Ore.,  under  the  name  of 
Freeman,  Smith  &  Camp  Co.  are  announced.  The  incorporators  will  be 
P.  A.  Freeman,  heretofore  Vice-President  of  the  Lumbermen's  Trust  Co. 
of  Portland;  Frank  W.  Camp,  Secretary  of  the  same  concern,  and  Gilbert 
W.  Smith,  Manager  of  its  San  Francisco  office.  All  three  have  resigned, 
effective  Jan.  3.  The  principals  in  the  proposed  concern  have  a  wide 
acquaintance  among  investment  bankers.  Mr.  Freeman  was  formerly 
Cashier  of  the  Lumbermen's  National  Bank,  resigning  to  accept  a  position 
with  the  Lumbermen's  Trust  Co.  when  that  institution  was  organized  in 
1913.  Mr.  Camp  was  formerly  Western  buyer  for  E.  H.  Rollins  &  Sons, 
and  had  been  with  the  Lumbermen's  Trust  Co.  for  five  years.  Mr.  Smith 
had  been  associated  with  the  same  company  for  four  years  and  prior  to 
that  time  was  Western  representative  of  Sweet,  Causey,  Foster  &  Co.  of 
Denver.  The  proposed  concern  will  specialize  in  municipal  and  Govern- 
ment bonds. 

— Bonbright  &  Co.  have  organized  classes  in  investment  salesmanship 
for  women  in  connection  with  the  firm's  plan  of  establishing  an  uptown  in- 
vestment office  to  be  managed  exclusively  by  women,  and  as  part  of  a 
program  for  broadening  the  participation  of  women  in  the  securities  in- 
vestment business.  The  first  class  has  just  been  graduated.  The  course 
is  under  the  direction  of  Mrs.  Jacob  Riis,  who  is  to  be  in  charge  of  the  new 
office  at  7  East  44th  Street,  but  the  course  is  being  given  at  the  company's 
main  office,  25  Nassau  Street.  The  course,  which  will  deal  with  every 
phase  of  the  security  investment  business,  will  extend  over  a  term  of  three 
months,  and  will  include  lectures  by  specialists  in  the  various  investment 
fields. 

— The  Eastern  Audit  Co.  at  203  Broadway  announces  the  connection 
with  it  of  Charles  A.  Whitney,  who  will  act  as  Vice-President  of  the  cor- 
poration. Mr.  Whitney  has  been  chief  of  the  income  tax  division  in  the 
New  York  office  of  the  Treasury  Department  since  the  inception  of  the 
present  complicated  Federal  tax  laws,  and  is  recognized  as  an" expert  in 
the  application  of  the  law  to  all  classes  of  income  both  of  corporations  and 
individuals.  He  will  have  general  supervision  of  all  income  tax  returns 
prepared  by  the  Eastern  Audit  Co.,  Inc. 

New  York  City  Banks  and  Trust  Companies 

All  prices  now  dollars  per  share. 


Banks— ;V  Y 

Bid. 

Ask.  J       Banks. 

Bid. 

Ask. 

1  Trust  Go's. 

Bid. 

Ask. 

America* 

500 

525    jit  Irving  (trust 

Neic  York.    \ 

Amer    Exch.. 

220 

230    (i      certificates) 

275 

280 

|Bankers  Trust  t385 

Atlantic 

170 

180    I1  Liberty 

415 

430 

Central  Union 

407 

415 

Battery  Park . 

190 

200    i  Lincoln. 

270 

300 

Columbia 

305 

3 1  5 

Bowery  *_ 

425 

M  anhattan  * . 

185 

195 

Commercial.. 

88 

100 

Broadw  i.vCeu 

135 

145     tMech  &  Met. 

340 

350 

Empire 

«285 

295 

Bronx  Boro* . 

125 

175    1  Merchants 

125 

135 

[Equitable  Tr. 

405 

420 

Bronx  Nat 

IfiO 

170    ^Metropolitan* 

175 

Farm  L  &  Tr. 

420 

425 

Bryant  Park* 

145 

155    Mutual  * 

375 

Fidelity 

220 

Butch  &  Drov 

20 

25     New  Neth*.. 

200 

215 

Fultorr 

230 

260 

Cent  Merc... 

165 

170    I  New,  York  Co 

130 

140 

.Guaranty  Tr. 

365 

375 

Chase 

405 

410     New  York_>._ 

425 

Hudson 

135 

145 

Cbat  &  Phen . 

250 

;:PacIfic  * 

150 

Irving   Trust. 

jSee 

Irving 

Chelsea  Exch* 

no 

120    jPark 

550 

INat 

Bank 

Chemical 

450 

'Prod  Exch*.. 

200 

Law  Tit  &  Tr 

97 

105 

Citizens 

222 

227     Public 

240 

250 

Lincoln  Trust 

180 

City 

465 

470     Seaboard 

450 

470 

Mercantile  Tr 

Coal  *  Iron 

220 

230     Second 

400 

425 

'     &    Deposit 

210 

Colonial*.. 

400 

Sherman 

125 

135 

Metropolitan 

345 

Columbia*.. 

155 

165     State  * 

120 

125 

MutuaKWest- 

Commerce. . 

t20S 

t217    1 23d  Ward*... 

115 

130 

chester) 

105 

125 

Coiiim  1    Ex*. 

390 

410    Union  Exch.. 

145 

155 

N   Y   Life   Ins 

Common- 

iUultedStates* 

500 

&  Trust... 

t802 

wealth  * 

190 

205    !Wash  H'ts*_. 

275 

N  Y  Trust... 

600 

610    ■ 

Continental  *. 

107 

I  13    i|Wesich  Ave*. 

160 

175 

Scandinavian 

2110 

305 

Corn  Exch*.. 

350 

360    lYorkvllle*... 

290 

310 

Title  Gu  &  Tt 

330 

340 

Cosmop'tan*. 

85 

100    N 

Transatlantic. 

.170 

Cuba  (Bk  of) . 

175 

i|      Brooklyn. 

U  9  Mtg  *  Tr 

420 

430 

East  River... 

20 

25    ;  Coney  Island* 

140 

155 

United  States 

.890 

910 

Europe 

110 

130     iKirst 

250 

275 

Westchester.. 

130 

140 

Filth  Avenue* 

asoo 

2200    jGreen  point  .. 

150 

165 

Brooklyn 

Fifth... 

21.5 

230     .Hillside  * 

110 

120 

Brooklyn  Tr. 

500 

515 

First. 

945 

960    iHotnestead  *. 

70 

SO 

Franklin 

2  20 

230 

Garfield  . . . 

175 

185     Mechanics'  *. 

65 

70 

Hamilton. 

260 

270 

Got  nam 

200 

iMontauk* 

■85 

95 

Kings  County 

620 

650 

Greenwich*.. 

335 

350     Nassau 

200 

207 

.M;mufacturers 

InO 



Hanover 

735 

745     National  City 

133 

138 

People's 

290 

Harrlman 

250 

.North  Side*.. 

175 

200 

Queens  Co 

65 

75 

Imp  &  Trad.. 

530 

550    'People's 

130 

140 

New  York  City  Realty  and  Surety  Companies 


All  prices  now  dollars  per  share. 


•  Banks  marked  with  a  (*)  are  State  banks. 
Exchange  this  week,  t  Includes  one-third  share 
t  Ex-rlghti. 


t  8ale  at  auction  or  at  Stock 
living  Trust  Co.      I  New  stock 


Alliance  R'lty 
Amer  Surety. 
Bond  &  M  G 
Casualty  Co 
City  Investing 
Pref  erred  .  . 


Bid. 

Ask.  I 

55 

65    ! 

60 

65 

220 

227 

75 

17 

20 

60 

67 

Bid. 

Ask.  [1 

Lawyers  Mtge 

108 

115 

Mtge  Bond.. 

85 

90 

Nat  Surety.. 

217 

220    [h 

N   Y  Title  & 

1 

Mortgage.. 

90 

ioo    h 

Bid. 

Ask 

Realty    Assoc 

(Brooklyn). 

77 

83 

US  Casualty- 

175 

190 

US  Title  Guar 

60 

West  &  Bronx 

Title  &  M  G 

150 

170 

Quotations  for  Sundry  Securities 

.11  bond  prices  are  "and  Interest"  except  where  marked  "f. 


Standard  Oil  Stocks     Per  Share 


Par\  Bid 
Anglo-American  OH  new.  £1|     16*4 

Atlantic  Refining 1001100 

Borne-Scrymser  Co 100   465 

Buckeye  Pipe  Line  Co 50   *94 

CbesebroughMfgnew-,-100   300 

Colonial  Oil 100   _-. 

Continental  Oil 100   500 

Crescent  Pipe  Line  Co...  50  *37 
Cumberland  Pipe  Line...  100    180 

Eureka  Pipe  Line  Co 100    185 

Galena-Signal  Oil  com...  100 

Preferred  old.. 100    125 

Preferred  new 102 

Illinois  Pipe  Line 100    165 

Indiana  Pipe  Line  Co 50    104 

International  Petroleum.  £1    *21 
National  Transit  Co...  12 .50    *16i2 
New  York  Transit  Co...  100    190 
Northern  Pipe  Line  Co..  100    110 

Ohio  Oil  Co... 25*327 

Penn-Mex  Fuel  Co 25    *56 

Prairie  Oil  &  Gas 100   670 

Prairie  Pipe  Line 100   270 

Solar  Refining 100   360 

Southern  Pipe  Line  Co..  100   177 

South  Penn  Oil 100   310 

Southwest  Pa  Pipe  Lines.  100  100 
Standard  Oil  (California). 100  270 
Standard  Oil  (Indiana)  .  .100  775 
Standard  Oil  (Kansas). ..100  525 
Standard  Oil  (Kentucky)  100  360 
Standard  Oil  (Nebraska).  100  485 
Standard  Oil  of  New  Jer.100  708 
Standard  Oil  of  New  Y'k.100   318 

Standard  Oil  (Ohio) 100   470 

Swan  &  Finch 100     98 

Union  Tank  Line  Co 100    116 

Vacuum  Oil... 100   410 

Washington  Oil 10    *33 


Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  &  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred . 100 

Babcock  &  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 50 

Canada  Fdys  &  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg. 25 

duPont  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred... 100 

Nlles-Bement-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Scovill  Manufacturing 100 

Thomas  Iron 50 

Win  Repeat  Arms  com  (new) 

Preferred   (new) 

Woodward   Iron 100 

Preferred 


hare. 

55 

2 

15 

153 

88' 

107 

'250 

*65 

190 

86 

93 

60 


275 

28S 

91 

92 

75 

85 

25 

35 

60 

70 

203 

207 

105 

109 

105 

108 

95 

OS 

280 
325 
*20 
100 


Public  Utilities 
Amer  Gas  &  Elec  com..'.  50 

Preferred 50 

Amer  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  com  100 

Preferred 100 

Carolina  Pow&Ltght  com  100 
Cities  Service  Co  com 100 

Preferred ...100 

Colorado  Power  com 100 

Preferred 100 

Com' w'th  Pow  Ry  &  Lt . .  100 

Preferred .100 

Elec  Bond  &  Share  pref..  100 
Federal  Light  &  Traction  1 00 

Preferred 100 

Great  West  Pow  5s  1946.J&J 
Mississippi  Rlv  Pow  com. 100 

Preferred 100 

First  Mtge  5s  1951...J&J 
North'n  Slates  Pow  com. 100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Preferred ---100, 

Pacific  Gas  &  Elec  com.. 100. 

1st   preferred 100 

Puget  Sd  Tr  L  &  P  com...  100! 

Preferred 100 

Republic  Ry  &  Light....  100! 

Preferred •_ j.100 

Soiith  Calif  Edison  com.  .  100 

Preferred .  . 1 00 

Standard  Gas  A  K!  (Del).    50 

Preferred  ...» ...  '50 

Tennessee  ByLiP  com.  100| 

Preferred 1 100| 

United  Gas  &  Elec  Corp.  100; 

1st   preferred 100J 

2d    preferred... 100i 

United  Lt  &  Ryscom 100 

1st  preferred .100 

Western  Power  common.  100 

Preferred 100 


100 

•14 

Z236 

Z98 

55 

77 

15 
36 
34 
288 
77Aj 
27 
95 
19 
42 
d'J2 

8 
40 
83l2 
1012 
38 
771 
58 
89 
57 
70 
47 
86 
15 
52 
16 
50 
84 
96 
*13 
*32 


Ask 
17l4 

1115 

485 
96 

320 


5  JO 

39 
190 
195 

91 
1  in 
108 
168 
107 

2U2 

1712 
200 
L15 
832 

no 
680 
275 
370 
182 

320 
104 
274 
7S5 
54(1 
370 
515 
713 
322 
490 
102 
118 
420 
37 


25 
158 

92 
109 
325 

75 
2011 

93 
100 

70 


300 

350 

30 

100 

50 

95 


104 

40 
239 

100 

60 

SO 

18 

39i» 

38 
291 

78 

28 
100 

21 

44 

05 

11 

43 

87 

12l2 

41 

79 

61 

901; 

61 

75 
40 
87 
18 
54i2 
18 
52 
80 
101 
15 
3  4 
3 
14 


RR.  Equipments — PerCt.  Basis  . 

Baltimore  &  Ohio  4^8 |     5.95  5.50 

Buff  Roch  &  Pittsburgh  4 Hs|     5.80  5.60 

Equipment  4s.. _.|     5.80  6.60 

Canadian  Pacific  4Hs. 
Caro  Clinchfleld  &  Ohio  5s.. 
Central  of  Georgia  5s 

Equipment  iYta.. 

Chicago  &  Alton  4s 

Chicago  &  Eastern  111  SKs 

Equipment  ±Aa 

Chic  Ind  &  Loulsv  4Mb 

Chic  St.  Louis  &  N  O  5s 

Chicago  &N  W4H8... 
Chicago  R  I  &  Pac  4  Aa. 
Colorado  &  Southern  5s 
Erie  5s 

Equipment  4}^8 

Equipment  4s 

Hocking  Valley  4s 

Equipment  5s 

Illinois  Central  5s 

Equipment  4Ms 

Kanawha  &  Michigan  4^8.. 
Louisville  &  Nashville  5s. . 

Michigan  Central  5s 

Minn  St  P  &  S  S  M  4Hs... 
Missouri  Kansas  &  Texas  5s 

Missouri  Pacific  5s 

Mobile  &  Ohio  5s 

Equipment  4A$ 

New  York  Central  Lines  5s. 

Equipment  4Hs 

N  Y  Ontario  &  West  4Hs.- 
Norfolk  &  Western  4Hs... 

Equipment  4s 

Pennsylvania  RR  4As 

Equipment  4s 

St  Louis  Iron  Mt  &  Sou  5s. 
St  Louis  &  San  Francisco  5s. 
Seaboard  Air  Line  5s 

Equipment  4J^s 

Southern  Pacific  Co  4Hs_. 

jSouthern  Railway  4Hs 

Toledo  &  Ohio  Central  4s.. 


Tobacco  Stocks— Per  Sh 

Par 

American  Cigar  common.  100 

Preferred 100 

Amer  Machine  &  Fdry..l00 
Brltish-Amer  Tobac  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Forbes.  - 100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

B  common  stock 100 

Preferred 100 

A  dividend  scrip 

B  dividend  scrip..- 

Young  (J  S)  Co 100 

Preferred '. .100 


5.95 

5.50 

6.4( 

6.00 

6.0( 

5.50 

6.0C 

5.50 

6.95 

6.10 

7.5( 

6.50 

7.5( 

6.50 

6.5( 

6.00 

5.95 

5.45 

5.5( 

5.25 

6.5( 

5.75. 

6.25 

5.75 

6.0C 

5.50 

6.0C 

5.50 

6.0C 

6.50 

6.0C 

5.50 

6.0C 

5.60 

5.75 

5.25 

5.75 

5.25 

6.25 

5.75 

5.76 

5.25 

6.0C 

5.50 

6.0C 

5.50 

7.0C 

6.00 

7.0C 

6.00 

6.5C 

6.00 

6.5C 

6.00 

6.25 

5.75 

6.25 

5.75 

6.15 

5.65 

5.8C 

6.30 

5.8C 

5.30 

5.75 

5.25 

5.75 

5.25 

6.75 

6.00 

7.0C 

6.00 

6.5C 

6.00 

6.5C 

6.00 

5.75 

5.50 

6.0C 

5.50 

6.50 

6.00 

are. 

Bid. 

Ask. 

113 

120 

87 

95 

60 

80 

*23 

25 

*24 

25 

180 

210 

75 

100 

190 

210 

90 

100 

380 

420 

300 

330 

105 

108 

96 

100 

96 

100 

120 

150 

95 

105 

Cent 
99% 

1003s 

100 
901 

100<; 
98% 
9412 
97% 

10012 

100% 
98% 


Short  Term  Notes — Per 
Amer  Cot  Oil  5s  1919.. M&S 

7%  notes  Sept  1919. 
Amer  Tel  &  Tel  6s  1919. F&A 
Balto  &  Ohio  5s  1919.. -J&J 
Canadian  Pac  6s  1924.M&S  2 
Del  &  Hudson  5s  1920. .F&A 

Erie-RR  5s  1919 A-O 

Fed  Sugar  Rfg  5s  1 920.. J&J 

General  Elec  6s  1920 J&J 

6%  notes  (2-yr)  1919.J&D 
Great  North  5s  1920... M&S 
Hocking  Val  6s  Feb  '19  M&N 
K  C  Term  Ry4Hs  1921. J&J      971; 

5s  Nov  15  1923.. M&N  15    100 
Laelede  Gas  Lt  5s  1919.  F&A      99% 
Liggett&Myersi"ob6s'21J&D      99% 
N  Y  Cent  5s  19 19.. M&S  15      99i8 
Penn  Co  4Ms  1921..J&D  15      97 
Pub  Ser  Corp  N.I  5s  '19. M&S 
Rem  ArmsUMC5s'19F&A      99U 
iSouthern  Ry  5s  1919. M&S  2      991 
;UtahSecCorp6s'22.M&S  15 
IWhouse  El  &  M  6s  '19. F&A 
j  Winches  RepArms73'19.  M&S 
Industrial 
and  Miscellaneous 

[American  Brass 100 

!  American  Chicle  com 100 

I     Preferred 100. 

lAmerican  Hardware 100 

|Amer  Typefounders  com.  100 

Preferred....... 100     81 

Borden's  Cond  Milk  com. 100    101 

!     Preferred 100    100 

Celluloid   Companv .100    133 

Columbia  Graphoph  Mfg  (+)  *138 


99% 
101 
100lg 

9912 
100% 

99 

95U 

98l2 
10078 
100% 

99 


99 
100U 
100% 
99S4 
99% 
97% 
09 
9934 
9934 


100 

100  , 

99^8 

00 

218 

222 

62 

65 

74- 

76 

134 

138 

37 

42 

85 

•34 

1 

2 

/40 

17l2 


Preferred 100 

FreepoiT  Texas  Co (t) 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1!>22_.J-D 
Intercontlnen  RuiiO  com. 100 

:Iuternat  Banking  Co 100  160 

International  Salt. 100  52 

1st  gold  5s  1951 ..A-O  70 

International  Silver  prei.lOOi  80 

Lehigh  Valley  Coal  Sales.  50  *86 

Otis  Elevator  common. ..100  60 

Preferred 100.  82. 

Reining' on  Typewriter — 

Common .100  '31 

1st  preferred 100  2S2 

2d    preferred 100  101 

Royal  Baking  Pow  cm.  .100  122 

Preferred 100  86 

Singer  Manufacturing.. .100  182 

Texas  Pac  Cos-.l  &  Oil 100  1450 

W'houseChurchKerr&Co  100  64 

Preferred ..100  SI 


104 

;i04 

:138 

141 

S7 

35 

3 

5 

46 

18 


62 

71% 

90 

89 

70 


3.3 

^4 
104 
130 

89 
187 
1550 

67 


♦Per  share,  b  Basis.  A  Purchaser  ulso  pays  accrued  dividend,  t  New  •  stock. 
/  Flai  price,  n  Nominal.  t  Ex-dlvidond  y  Ex-rlgius.  z  Ex-dividend  of  28% * 
(t)  Without  par  value. 


260 


THE   CHRONICLE 


[Vol.  108. 


%tmzstmmt  m&_ ^dlx#z&  %n\zlliQmtt. 

Th«fnii     r     ♦  k,    v.       «.  RAILROAD  GROSS  EARNINGS 

oan  be  obtaiTdUg  Thi%w7w^  f  °SS  e&T^a  of  v.ariouLs  STEAM   roads  from  which  regular  weekly  or   monthly  returns 

railway,  are  broughhoglthTsfparatelyZ  aTubsequenTpage     ^^  *"  ^^  Week  °F  m°nth'     ™6  reiUrnS  °f  the  dectric 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Alabama  &  Vicksb.  November 
A?°  Arbor 1st  wk  Jan 

Atch  Topeka  &  S  Pe  November 

Gulf  Colo  &  S  Fe.  November 

Panhandle  &  S  Fe  November 

Atlanta  Birm  &  Atl  November 

Atlanta  &  West  Pt.  November 

Atlantic  City November 

Atlantic  Coast  Line  November 
Baltimore  &  Ohio..  November 
B  &  O  Ch  Term..  November 
Bangor  &  Aroostook  November 
Bellefonte  Central.  November 
Belt  Ry  of  Chicago.  November 
Bessemer  &  L  Erie.  November 
Bingham  &  Garfield  November 
Birmingham  South.  November 
Boston  &  Maine...  November 
Buff  Roch  &  Pittsb.  1st  wk  Jan 
Buffalo  &  Susq  RR.  November 
Canadian  Nor  Syst.  1st  wk  Jan 
Canadian  Pacific  ._  1st  wk  Jan 
Can  P  Lines  in  Me.  November 
Caro  Clinch  &  Ohio  November 
Central  of  Georgia.  November 


Current 
Year. 


Previous 
Year. 


Central  RR  of  N  jl 
Cent  New  England. 
Central   Vermont.. 
Charleston  &  W  Car 
Ches  &  Ohio  Lines. 
Chicago  &  Alton. 
Chic  Burl  &  Quincy 
Chicago  &  East  111. 
Chicago  Great  West 
Chic  Ind  &  Louisv 
Chicago  Junction 
Chic  Milw  &  St  P 
Chic  &  North  West 
Chic  Peoria  &  St  L 
ChicRI&Pacific. 
ChicRI&Gulf.. 
Chic  St  P  M  &  Om. 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 
Colo  &  Southern. 
Ft  W  &  Den  City 
Trin  &  Brazos  Val 
Colo  &  Wyoming 
Constit  Rys  of  Mex 
Crip  Crk  &  Col  Spgs 

Cuba   Railroad 

Delaware  &  Hudson 
Del  Lack  &  West 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor 
Dul  So  Shore  &  Atl. 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 

Erie  Railroad 

Chicago  &  Erie.. 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf.. 
Georgia  Railroad.. 
Grand  Trunk  Pacific 
Grand  Trunk  Syst_ 
Grand  Trunk  Ry 
Grand  Trk  West. 
Great  North  System 
Gulf  Mobile  &  Nor 
Gulf  &  Ship  Island. 

Hooking  Valley 

Illinois  Central 

Internat  &  Gt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 
Texark  &  Ft  Sm. 
Kansas  Citv  Term. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh   Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range..  . 
Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 
Mississippi  Central. 
Missouri  Kan  &  Tex 
Mo  K  &  T  Ry  of  Tex 
Mo  &  North  Arkan 
Mo  Okla  &  Gulf 


November 

November 

November 

October 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

1st  wk  Jan 

November 

November 

November 

1st  wk  Dec 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

4th  wk  Dec 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

2d  wk  Dec 

1st  wk  Jan 

3d  wk  Dec 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

4th  wk  Dec 

November 

November 

November 

November 

November 

October 

November 


220,799!     206,042 

74,626.       57,652 

14814265  12580398 

1,657,675  1,586,832 
503,942,  587,760 
461,321!  351,689 
241.412!  170.374 
440,424^     187,904 

4,991.597  3,765,412 

15529392  11778278 

130.949,  148,966 

467,904!  345,390 

7,518|    6,953 

307,327!  302,604 

1,088,102  1,168,726 

281,725  306,269 

84,179   114,784 

6,280,374  5.114,413 
259,215,  269.250 
175,868;  168,032 
779,400  565,800 

2,856,000  2,343,000 
246,5971  192,596 
455,109  380,381 

1,789,054  1,625,069 

3,704,189  " 

474,014 

428,997 


Jan.  1  to  Latest  Date 


Current 
Year. 


Previous 
Year. 


$ 


341,926 

7,263,217 

2,078,050 

13071405 

2,320,752 

1,594,112 

984,968 

308,535 

11571383 

11315957 

157,032 

8,665,381 

423,105 

2,348,526 

428,763 

263,107 

198,284 

781,879 

93,178 

90.899 

231,528 

65,284 

472,392 

2,933,494 

6,264,230 

2,935,940 

177,453 

108,396 

326,846 

178,116 

449,886 

1.377,248 

149,455 

175.410 

99,321 

2,014,855 

1,261,595 

8,232,525 

1,104,759 

686,018 

92,557 

115,582 

65,895 

699,506 

179,674 

1,003,631 

1,495,431 

1.864.402 

10155811 

211,219 

186,759 

1,071,034 

9,196.391 

1,174.600 

77,315 

112,448 

1,374,999 

139,958 

105,754 

199,773 

337,903 

6,014,373 

1,208,262 

136,903 

288,190 

8,187,716 

257,751 

1,447,229 

328.219 

22,425 

1,006,803 

3.478,413 

94.201 

3,124,371 


2,208,247,    1,927,190 

74,626  67,652 

148372062  128669967 

17,454,600  15,619,286 

5,397,403  6,353,065 

4,234,205  3,600,252 

2,283,116  1,603,311 

3,943,609  3,027,832 

51,372,447  39,455,234 

158832635  122945071 

1.645,426,  1,818,865 

4,425.606  4,045,182 

80,513;    73.680 

3,594,965  3,537,891 

12,554,752  11,682,313 

3,189,969  3,010,535 

1,313,942  1,087,674 

64,176,642  54,515,752 

259,21 5;   269,250 

2,069,798    1,629.923 

779,400,       565.800 

2,856,000    2,343,000 

2.090,835    2,185,806 

4,316,467    3,752.558 

„  18,790.847  14,387,635 

3'2£H§2  41,230,780(34,329  024 

469,380    5,555,319    5,050,632 

379,314    4,735,741    4,120,500 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month . 


252,455 

4,924,538 

1,716,182 

10380642 

1,863,414 

1.399,272 

800.038 

282,702 

11155099 

9,503,849 

219,888 

7,781,794 

383,851 

1,965,743 

360,781 

219,177 

198.240 

658,160 

142,100 

79,838 


84,361 

646.826 

2,502,766 

4,880,755 

2,624,939 

187.160 

105,422 

231.148 

141,115 

792.000 


2.416,555 

66,631,181 

22,202,145 

131533451 

24,527,096 

17,431,464 

9,971.999 

3,096,606 

120559910 

116619479 

1,988,183 

91,445.672 

4,065,467 

22,583,987 

4,614,463 

2,868.440 

198,284 

7,150,198 

1,040,605 

1,032,503 


1,919,742 
49.902,851 
18,887,283 

111954305 
19,329,842 
14,991,897 

8,411,673 

3,000,065 

104550780 
99,476,025 

2,015,611 
78,204.333 

3,500.979 
19,620,112 

3,440,635 

2,435,274 
198,240 

5,892,053 
976.528 

1,076,506 


855,288  1,034,713 
11.290,408  6.794,614 
32,188,160  27,768,844 
62,730.352  52.925,159 
28,482.6S2  26,038.789 


1.993,650 
1,399,192 
3,090,747 
1,794.797 
8,859,779 


1,934,878 
1,237,311 
2,702,659 
1.680,180 
7,214,208 


1,751,215  21 ,303, 126  14, 961. 564 

"  4,783.922[  4,294.042 

1,564,080;  1,889,416 

1,038.035;  1,052,816 

18,647,486l14,621.785 

13.568.195112,459.001 

~"  65,872.976 

8,094,065 

7,483,634 


85,647 

143,086 

188,792 
1,397,306 
1,019.468  L_ 
6,426,714[79.679,000 

786, 493 i   9,902,470 


Missouri  Pacific November 

Monongahela November 

Monongahela  Conn  November 
Nashv  Chatt  &  St  L  November 
Nevada-Cal-Oregon  3d  wk  Dec 
Nevada  Northern.  _  November 
Newburgh  &  Sou  Sh  November 
New  Orl  Great  Nor.  I  November 
New  Orl  &  Nor  East  [November 

N  O  Tex  &  Mex November 

Beaum  S  L  &  W.  [November 

St  L  Browns  &  M,  November 

New  York  Central.  I  November 

Ind  Harbor  Belt.  November 

Lake  Erie  &  W._  November 

Michigan  Central  November 

Cleve  C  C  &  St  L.  November 

Cincinnati  North  November 

Pitts  &  Lake  Erie  November 

Tol  &  Ohio  Cent.  November 

Kanawha  &  Mich  November 

N  Y  Chic  &  St  Louis  November 

N  Y  N  H  &  Hartf .  .  November 

N  Y  Ont  &  Western  November 

N  Y  Susq  &  West..  November 


Current 
Year. 


Norfolk  &  Western.  November 
Norfolk  Southern..  November 

Northern  Pacific November 

Minn  &  Internat.  November 
Northwest'n  Pacific  November 
Oahu  Ry  &  Land  Co  September 

Pacific  Coast November 

Pennsylvania  RR..  November 
Bait  Ches  &  Atl..  November 
Cumberland  Vail.  November 

Long  Island November 

Mary'd  Del  &  Val  November 
N  Y  Phila  &  Norf|  November 
W  Jersey  &  SeashNovember 


Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Peoria  &  Pekin  Un. 

Pere  Marquette  .. 

Pittsb  &  Shawmut. 

Pittsb  Shaw  &  Nor 

Pittsb  &  West  Va._ 

Port  Reading 

QuincyOm&KanC. 

Reading  Company: 
Phila  &  Reading. 

Rich  Fred  &  Potom 
Wash  Southern.. 

Rutland 


November 
November 
November 
November 
November 
November 
November 
November 
November 
November 

November 
November 
November 
November 


St  Jos  &  Grand  Isl'd  November 

St  Louis-San  Fran.  November 

Ft  W  &  Rio  Gr__  November 

St  L-S  F  of  Texas;  November 

St  Louis  Southwest'4th  wk  Dec 


8.019,537 
81,602 
144,044 
72,143 
475,478 
116,294 
778,848 


8,019,537 
1.023.981 
1,175.197 
938,123 
6,078,975 
6,166,920 
1,003,631 


996,791  60,847,249 

1,495,095  17,165,003 

8,054,625  90.812,867 

199.673    2,198.940 

211,631    2,365,580 

958,522  12.456,617 

7.533,327  98,190.217 

1.249,477  12.298,539 

110,893     1.189.850 


974.279 

1,038,120 

1,000,038 

3,829,504 

5,899,968 

778,848 

50,100,971 

14,684,911 

81,649.320 

2,142.442 

2,126,157 

9.948,828 

79.746,003 

11,327.359 

1,101,552 


,   U5-3SA1    1.111,526|    l!l93:442 
1,169,920  13,863,378;il,338,664 


111,069:  1,154.061 
96,451     1 ,138.953 

184,564;   2,104,599 

326,994'  3,655,167 
4,559,628  59,692.726 
1,065,086  13.247,833 

143.913,  1.525.580 

254,541  2,803,668 
7,287,165  91.748,390 

192,608;  2,595.702 
1,130,226114.985,764 

290,776  3,181.241 
21,355  1,137.807 

939,571  10.900,675 
3,068,555  32,025,114 


109,232 
2,398,310 


1,858,479(1,737,164 
117,159  132,994 
141.8221     192,452 


1.166,525 

30,193.721 

17.915.202 

1.178.027 

1,658.930 


1,021.589 
1,035,421 
2,089.302 
3.412,530 

49,495,607 

11,632,863 
1.426,928 
2,246,001 

70.040.802 
2.034,737 

13,000,393 
2,670,125 
1,203,600 
9.971,366 

31.960.405 
862.493 

23,656.018 

14,525.335 
1.197.216 
1.761.689 


St  L  S  W  of  Texas 
St  Louis  Transfer 
San  Ant  &  Ar  Pass. 
Seaboard  Air  Line 

South  Buffalo 

Southern  Pacific 

Arizona  East  __ 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent 
HousE&  WTex. 
Louisiana  West.. 
Morgans  La  &  Tex 
Texas  &  New  Orl 
Southern  Railway.. 
Ala  Great  South. 
Cin  N  O  &  Tex  P 
New  Orl  &  N  E 
Mobile  &  Ohio... 
Georgia  Sou  &  Fla 
South  Ry  in  Miss 
Spokane  Internat'l. 
Spok  Portl  &  Seattle 
Staten  Island  R  T 
Tenn  Ala  <fe  Georgia 
Tennessee   Central 
Term  Assn  of  St  L 
St  L  Mer  Bdg  T 
Texas  &  Pacific 


November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

1st  wk  Jan 

November 

November 

November 

4th  wk  Dec 


8.249.835 

315,572 

222,079 

2.073,269 

4.608 

239.976 

149,935 

190,958 

490,965 

148,080 

131,914 

380,090 

28014171 

518.485 

841,434 

6,382,961 

6,134,343 

268,960 

2,802,700 

730,464 

486,525 

2,189,445 

8.630,784 

750.649 

426,557 

7,910.911 

513.104 

10028583 

80.213 

433,635 

145,687 

457,695 

32915931 

130,631 

648,617 

1,691,535 

102,509 

740,538 

827,664 

9,200.041 

633,873 

7,638,774 

130,213 

2,865,398 

99.409 

74.558 

141.068 

262,928 

68,452 


Previous 
Year. 


6.851,450 
178.449 
145,383 

1,429,991 
6,424 
214,097 
75,174 
158,880 
472,499 
171,800 
113,222 
320,802 

20323564 
413,625 
705,357 


Jan.  1  to  Latest  Date 

Current    I   Previous 
Year.  Year. 


81,498,804  71,540,000 
2,915.936  1,981,558 
2,245,461     1.710,105 

19,864,025  13.840,363 

279,329        375,278 

2,488,0271  2.276,560 

1.318,919        914,872 


2,040,349    1,750.535 

5,902,664    4,457,360 

1,787,889    1,331.180 

1,319,108        916.621 

4,041,504    3,525,584 

267308434  219740943 

5,061,456  4,776,154 

.,  8,570,884  7,499,910 

4,756,058  61,951,200  48.152,039 

4,525,298  66,093,555  48,406,492 

o  220,464    2,546, 184|   2,263.839 

2,246,24630,230,268123.681.336 

769.949;  9,050,777    7,504,984 

306,827    5,472,767    3,306.441 

1.403,157,20,151,020  15.607,415 

7.179,338  93.686.061  [78.823,275 

719,52710,071,006    8,476,630 

275,354'  4,015,79l!  3,236.656 

5.889,669  75,175,346  60.555,477 

m  415.446.1  5,186.947!  4,883,652 

7.835.401  92.841,868  80,856,976 

68,896!   923.3961   953,130 

5,268,094;   4,465,379 

1.199,110    1,155.010 

5,161.116    4,643,593 

333169367  267753149 


399,307 
120,150 
570,134 
24155773 
111,201 
393,657 


Toledo  Peor  &  West  November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 


Toledo  St  L  &  West 
Ulster  &  Delaware. 

Union  Pacific 

Oregon  Short  L 
Ore-WashRR&N 

Union  RR  (Pa) 

Utah 

Vicks  Shreve  &  Pac 

Virginian    RR 

Wabash  RR 

Western  Maryland. 
Western  Pacific 
Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Wich  Falls  &  N  W. 
Yazoo  &  Miss  Vail. 


6,810,740 

819,711 

459,830 

341,702 

196,286 

6,451,898 

95,234 

110,748 

475,000 

520,091 

77,660 

434,933 

3,362,067 

135,590 

13430018 

361,920 

1,852,920 

704,683 

188,206 

344,195 

498,865 

676,170 

10466665 

838,853 

1,356,590 

490,965 

1.188.431 

349,746 

148,181 

73,543 

767,075 

181,243 

1,220 

270.573 

352.003 

305,267 

855,899 

133,392 

766.088 

87,131 

8,954.345 

3,044,868 

2,141,428 

613.871 

113.866 

248,586 

1.107.501 

4,270,770 

1.384,844 

760,121 

242,232 

1.128.869 

101.801 

2.173.895 


1,301,306    1,200,366 

.,   5,321,515    4.460,151 

1,381,465  20,552.913  15,959,656 

83,837j      983,622       935,291 

502,400    6,867,317    5,111,681 

548,532;   9,808,432    8,008,471 

6.820,380j86,575,711i72,846,146 

„  500,679!   6,649.119;   5.986.981 

6.316,525i79.888,416'67.667,403 

96,9781    1.183.7931   1,112,473 

1.979,018  26,265,439  21,528,701 

102,095    1,227,3821    1,067,154 

108.774    1,125,208[    " 

148,968    1,722,803 

248,141    2,342,016 

69,355        959,229 


5,874,872 
443,009 
239,799 
350,686 
198,422 

5,084,856 
103,093 


1,141,805 

1.463,891 

1,832,571 

793,199 

73, 140.301J61, 712.551 
6,422,497  4,451.580 
3,560,680  2,327,464 
4,199,9311  3.999.774 
2,405.054    2,146,121 

63,778,875  52,431,433 
1,050,9731       911,482 


80,9571  1,272,408!  1,042,292 

344,000  19,401,794  17,309,657 

602,810  6,037,5641  5.200,102 

397,807  1,015.968   832,856 

401.228  4,000,350!  3,740,962 

2,727,558  35,313,920  27,507,652 

80.718]  1,437.5111  1,091,951 

11791455! 139986983! 119997572 

348,454  4,083.942!  3.915,064 

1,746,995)19, 423,431  17. 90S, 972 

840.277  8,240,9271  7,315,539 

167,441!  1.891.188  1.675.441 

375.946  3,973.791;  3.299.470 

732.086  7,511.099  6.204.164 

593,557  6,818,627  5,819,756 

8.469,702  115846923l82,317.061 

698.146  8.330,776  6.424,148 

1.088.937  13.923,755:12.017.863 

472.499  5.902,664  4,457.360 

1.130,286  13,499,826  12.557.154 

295,167  3,273,228;  2,654.620 

131,412  1,323,9511  1,155,215 

105,376   912,904|   902,674 

.575.398    7,768,436;   6,212.945 

121,4641    1,755.587    1,388.176 

1.516  1.2201  1.546 

162.997    2.766.719J    1.655.360 

294,224    3,567,267!   3.462,238 

288,467    3,370.305'   2,917,562 

810,530  27,113,250  22,714.007 

107.508    1.481. 0091    1.181.955 

642.941     7.568.077|   6.525.551 

72,757!   950,582'   944.873 

7,450,567  89,710.833  69.906.404 

2.877,739  31,089.992  28.149.723 

1.958,256  23,922,334  20,244.215 

492,4771  6.432.149  5.370.796 

1.289,140 

246.593,'  2.365.305  1.980.865 

„  887,070  11.019.095!  9.532,241 

3,637.972|43.689.430  37.189.669 

1,187.852  13.056.724  12.361.567 

797.158  10,174.320  9.019.647 

162.378  2.313.02S  1.538,559 

1.040.170  12.640.717  10.285,124 

103,426   971,200   944.035 

1.788.419  20.078,207  16.342.070 


*  Weekly  Summaries. 

Current 
Year. 

Previous 
Year. 

3d    week  Oct     (15  roads) 
4th  week  Oct     (16  roads) 
1st   week  Nov    (16  roads) 
2d    week  Nov    (15  roads) 
3d    week  Nov    (11  roads) 
4th  week  Nov    (10  roads) 
1st   week  Dec    (15  roads).. 

2d    week  Doc    (13  roads) 

3d    week  Dec    (11  roads) 
4th  week  Dec    (14  roads) 
1st  week  Jan      (10  roads) 

7.664,060 
11.X33.602 
7,581.166 
7.194.421 
7.551.945 
7,631.596 
7,582,032 
7,853,955 
6,921,016 
10,698,660 
5,172  376 

$ 
6,809,000 
10.309.702 
6.615.360 
6,850.256 
6.734.968 
7.492. 058 
6,541.897 
5,756.691 
5.376,100 
8,136.132 
4.209.336 

AGGREGATE   OF   GROSS  EARNINGS— Weekly  and  Monthly. 


Increase  or 
Decrease. 


+855 

4-1.523 

+965 

+844 

+816 
+  138 
+  1.010 
+  2,097 
+  1.517 
4-2.562 
+  963 


060!  12.04 
900!  14.78 
806  14.59 
.165!  5.03 
.977|12. 13 


940 

135 
26 1 
946 


1.85 

15.90 

36.43 

28.79 
528  31.49 
040  22  88 


*Monthly  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


Mileage. 

Cur.  Yr. 

January .  . 

.210. U46 

February.. 

.230.336 

March 

238.891 

April 

.233.734 

May. 

.230.355 

June 

.220.303 

July 

.231.700 

August 

-230.743 

September . 

.232.186 

October 

.230.184 

November 

.232.27  1 

Prev.Yr. 
23».M*5 
228.835 

237.463 
232.255 
22X.S92 
219.294 
230.570; 
230.015' 
232.378 
230.576 
232.259 


282.394, 
362.761. 
285,776. 
369.409. 
374,237, 
363.165. 
463.684, 
198.269. 
487.140, 
484.824. 
138  B0' 


665  294 
238  312 
203  260 
895  319 
097  342 
528  323 
172  346 
356  362 

781  357 

750  377 
283  35fi 


.002.791 
276. SSI 
627.752 
274  9S1 
.146.096 
163.161 
022.857 
509.561 
772.850 
867.933 
138.875 


—  11.608.126 
+50.484.357 

+  25.1  18.151 
+  50.134.914 
+  32.091.001 
J-40.002.112 
+117661 315 
+ 135759.795 
+  129367.931 
+  106956.817 
82  163, 108 


3  95 

16.23 
9.68 
15.70 
9.38 
12.38 
34.00 
37.45 
36.16 
28.30 
23.06 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  January.  The  table  covers  10  roads  and  shows  22.88% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  Week  of  January. 

1919. 

1918. 

Increase. 

Decrease 

$ 

74,626 

259,215 

779,400 

2,856,000 

198,284 

1,003,631 
1,220 

$ 

57,652 

269,250 

565,800 

2,343,000 

198,240 

773,848 
1,546 

% 
16,974 

213~,666 

513,000 

44 

229,783 

$ 

Buffalo  Rochester  &  Pittsburgh 

10,035 

Canadian  Pacific 

Colorado  &  Southern 

Grand  Trunk  of  Canada .   ] 

Grand  Trunk  Western.      \ 

Detroit  Grd  Haven  &  Milw. 

Canada  Atlantic J 

Tennessee  Alabama  &  Georgia- 

326 

5,172,376 

4.209,336 

973,401 
963,040 

10,361 

Net  increase  (22.88%)   .. 

For  the  fourth  week  of  December  our  final  statement  covers 
14  roads  and  shows  31.49%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Fourth  Week  of  December. 


1918. 


Previously  reported  (11  roads). 
Duluth  South  Shore  &  Atlantic. 

Mineral  Range 

Texas  &  Pacific 


Total  (14  roads) 

Net  increase  (31.49%)-.. 


9,670,881 

149,455 

22,425 

855,899 


10,698,660 


1917. 


7,218,600 

85,647 

21.355 

810,530 


8,136,132 


Increase.  Decrease. 


2,452,281 

63,808 

1,070 

45,369 


2.562,528 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  Nov.  figures  of 
earnings  of  all  steam  railroads  ivhich  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  Nov.  results  for  all  the  separate 
companies. 

In  the  following  we  give  all  statements  that  have  come 
in  the  present  week.  We  also  add  the  returns  of  any  in- 
dustrial companies  received  this  week. 


Roads. 


Gross  Earnings — ■ — Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 


Central  New  England. b  Nov 

Jan  1  to  Nov  30 5 

Kansas  City  Term.b Nov 

.Tan  1  to  Nov  30 1 

Louis  Ry  &  Nav  Co.b._Nov 

Jan  1  to  Nov  30- 2, 

Oahu  Ry  &  Land  Co.b.Nov 

Jan  1  to  Nov  30 1 

Pittsb  Shaw  &  North _b. Nov 

Jan  1  to  Nov  30 1 

St  Louis  Southwestern  System- 
St  L  S  W  of  Texas. b__ Nov 

Jan  1  to  Nov  30 6 

Southern  Pacific  System — - 
South  Pac  S  8  Lines.b.Nov 

Jan  1  to  Nov  30 8 


474,014 
555,318 
105,753 
138,952 
288,190 
803,667 
119,255 
,318,365 
74,558 
,125.208 

520,091 
037,564 

908,778 

,382.478 


469.380 

5,050.632 

96,450 

1,035.420 

254,540 
2,245,001 

119,902 
1,274,916 

108,774 
1,141,804 


def86,692 

638,190 

4,086 

142,858 

30,734 

483,868 

39,070 

626,777 

def81,735 

469,614 


602,810  defl  19,998 
3,200,101  def  193,688 


864,944 
10,413,754 


183,997 
532.368 


124,239 

1,750,242 

20,402 

340,366 

86,100 

662,046 

54,597 

653,800 

def  11, 002 

161,961 

202,367 
883,908 

164,066 
2,353.974 


b  Net  earnings  here  given  are  before  deducting  taxes. 


EXPRESS  COMPANIES. 


Month  of  August 


1918. 
American  Railway  Express  Co. —  $ 

Total  from  transportation 22,510,022 

Express  privileges — Dr 11,312,942 

Revenue  from  transportation 11,197,080 

Operations  other  than  transportation 423,024 

Total  operating  revenues . 11,620,104 

Operating  expenses... , 12,019,567 

Net  operating  revenue def399,463 

Uncollectible  revenue  from  transportation 576 

Express  taxes 125,138 


1917. 


Operating  income def525.177 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  El  Pow  Co 
Alabama  Power  Co.. 
Amer  Power  &  Lt  Co 

Atlantic  Shore  Ry 

Aurora  Elgin  &  Chic 
Bangor  Ry  &  Electric 
Baton  Rouse  Elec  Co 
Blackstone  V  G  &  El 
Brazilian  Trac.  L  &  P 
Brock  &  Plvm  St  Ry_ 
Bklyn  Rap  Tran  Svst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Rv  &  Lt 
Cities  Service  Co.... 
Cleve  Painesv  &  East 
OColumbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Rv,  P  &  L 
Com'w'th  P,  Rv  &  Lt 
Connecticut  Pow  Co 
Consum  Pow  (Mich) 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

<7  Detroit  Edison 

(/Detroit  United  Lines 
DuluMi-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 


Latest  Gross  Earnings. 


Week  or 
Month . 


November 

October 

November 

November 

November 

November 

November 

November 

October    . 

November 

June 

November 

November 

November 

November 

October 

October 

November 

November 

November 

November 

November 

Noveirfber 

November 

December 

November 

November 

November 

September 


Current 
Year. 


183,538 

275,827 

1258,289 

12.888 

177,454 

80.930 

25,505 

235.592 

/8052000 

6,444 

2774.333 

49,235 

30,794 

167,118 

1821.533 

43,362 

856,709 

106,271 

370,981 

2022,847 

102,356 

654,640 

276,504 

260,472 

1415,133 

1606,536 

123,967 

366,551 

98,293 


Previous 
Year. 


152.332 

198,441 

1071,606 

11,713 

175,788 

76,081 

20,518 

183,975 

/8006000 

8,511 

2677,328 

42,612 

27,699 

111,216 

1732,412 

44,939 

835.614 

106,369 

359,990 

1822.283 

77,978 

546,399 

243,036 

187,664 

1296.186 

1376,234 

138,967 

329.267 

77,985 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1,671 
2.434. 


158 

1,952 

840 

240 

2,209 

/85782 

97 

15.240 

461 

308 

1,666 

20,474 

460 

9,353 

1,079 

3,846 

19738 

917 

'  5,916 

^2.940 

2,162 

13,801 

17,278 

1.519 

3,809 

'  836 


103 

75S 

,1SS 

313 

75  i 
(Nil) 
303 
,007 
X29 
376 
,737 
,249 
1  ss 
ooo 

OS  7 
,710 
,S!0 
,S17 
,  !0S 

,-,oo 

,025 

"7 


Previous 
Year. 


1.485,151 
1,707.560 


219,305 
1,995,777 
802,329 
210,380 
1.803,287 
/39884.000 
115,402 
14,879,323 
417,959 
282,371 
1,135.952 
17,539.806 
454,347 
8,718.356 
992.245 
2,628.914 
17,727,418 
789,028 
5,201,927 
2,832,318 
1,673,940 
12,279,925 
782ri5.903.975 
812  .1,458.087 
031  3.334,485 
8821       700,273 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


(I  El  Paso  Electric  Co 
Pall  River  Gas  Works 
a  Federal  Lt  &  Trac. 
Ft  Worth  Pow  &  Lt.  . 
Galv-Hous  Elec  ( '<> 
Grand  Rapids  Ry  Co 
ffGreat  West  Pow  Sys 
Harrisburg  Railwavs 
Havana  El  Ry,  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  El  L  Co 
Houghton  Co  Tr  Co. 
6  Hudson  &  Manhat. 

Illinois  Traction 

Interboro  Rapid  Tran 
Jacksonville  Trac  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Railway.. 
Lowell  Electric  Corp. 
Manhat  Bdge  3c  Line 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Trac. 
Missisxip  Riv  Pow  Co 
Montreal  L,  H  &  P. 
Nashville  Ry  &  Light 
New  England  Power. 
NewpN&HRy,G&E 
Nevada-Cal  El  Corp. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways. 
Northampton  Trac. 
Northern  Ohio  Elec. 
h  North  Texas  Elec 
Ocean  Electric  (L  I). 
Pacific  Gas  &  Elec.  . . 
Pacific  Power  &  Light 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 

Phila  &  Western 

Portland  Gas  &  Coke 
Port(Ore)Ry,L&PCo. 
Porto  Rico  Railwavs. 
g  Puget  Sd  Tr,  L  &  P. 
^Republic  Ry  &  Light 
Richmond  Lt  &  RR. 
St  L  Rocky  Mt  &  Pac 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isl  Midland. . 
Tampa  Electric  Co.. 

Tennessee  Power 

Tenn  Ry,  Lt  &  P  Co. 
Texas  Power  &  Lt  Co 

Third  Avenue  Ry 

D  DEB&B  RR.. 

42dStM&StNA  Ry 

UnionRyCo(NYC) 

Yonkers  Railroad. 

N  Y  City  Inter  Ry 

Belt  Line>Ry  Corp. 

Third  Avenue  System 

Twin  City  RapTran. 

Virginia  Ry  &  Power. 

Wash  Bait  &  Aunap. 

Westchester  Electric. 

York  Railways 

Youngstown  &  Ohio. 


Novembcr 

October 

October 

November 

November 

November 

November 

November 

November 

September 

November 

November 

November 

November 

November 

November 

November 

November 

October 

November 

June 

November 

November 

June 

November 

November 

November 

October 

November 

November 

November 

October 

June 

June 

June 

October 

November 

November 

November 

June 

October 

November 

August 

November 

November 

November 

November 

November 

October 

August 

September 

June 

November 

October 

November 

June 

June 

November 

June 

November 

November 

November 

November 

June 

June 

June 

June 

June 

June 

June 

November 

November 

November 

September 

June 

October    - 

November 


Current 
Year. 


$ 

106.566 

65,921 

276,854 

120,677 

211 .488 

105,622 

478,262 

118,822 

690,704 

62,657 

42,419 

22,838 

569,259 

1343,655 

3135,687 

90,342 

23,663 

20,460 

176,118 

76,707 

22,555 

321,256 

94,705 

12,066 

836,299, 

293,096 

185,292 

970,106 

271,939 

338,121 

230.308 

176.641 

44,461 

14,207 

84,795 

934,683 

21,071 

579.577 

216,150 

18,116 

1910,696 

163,128 

26.280 

48,814 

2764,923 

56,993 

164,245 

636,539 

86.047 

1021,191 

443.863 

42,100 

394,369 

57.100 

107,902 

79,749 

16,390 

668,681 

28,095 

90,807 

209,787 

564,667 

294,603 

316,629 

51,366 

140,262 

255,823 

72,552 

58,271 

48,053 

781,242 

748,352 

647,196 

323.665 

54,888 

80.583 

34,055 


Previous 
Year. 


$ 

108.206 

56.330 

254,713 

96,345 

196,273 

100,702 

369,059 

96,651 

643,403 

62.793 

39,765 

25,987 

527,250 

1243,066 

3454.687 

60.940 

21,650 

1.3.0  10 

142,841 

71,307 

24,568 

289,154 

69,338 

10,111 

737,569 

193.061 

168.753 

905,216 

212,264 

251,305 

142,032 

167,784 

37.595 

14,607 

97,994 

1103,614 


538,799 

270.510 

15.548 

1619,738 

146.677 

23,298 

32,130 

2512,229 

45,018 

126,043 

525,811 

72,493 

774,847 

426,250 

44.102 

402,023 

52,630 

88,105 

78,170 

19,959 

633,515 

34,560 

78.088 

189.402 

465.943 

274,952 

359.429 

39.120 

157,493 

259,112 

72,231 

63,049 

57,607 

853,699 

807,839 

607.654 

179.669 

48,553 

92.737 

30,870 


Jan.  1  to  Latest  Date. 


Current 
Year. 


588,876 
,853.380 


■135.010 
100,002 
199,624 
073,902 
466,653 
52.3.80.3 
378,568 
290,815 
032,741 
,446,064 
,099,618 
747,108 
241,250 
181,764 
809,869 
815,160 
102,885 
373.789 

705,  178 
69.641 
073,703 
,759,404 
026,486 
297.130 
,588,987 
,180,540 
996,921 
844.277 
210.615 
68.348 
443.641 
,329.746 
214,682 
,577,320 
,680,248 
55.011 
,412,850 


28 


204.534 
456,293 
820,945 


,925,386 
865.213 
,629,623 
,151,145 
209,211 
,760.910 
557.494 
,072,495 
391,753 
99.400 
,384,318 
132,300 
958,880 
,985,594 


909.852 
240,805 
799,125 
302.869 
395.598 
338.642 
298,470 
,210,093 
799.564 
,187,007 
,105.150 
272,214 
888.983 
383,500 


Previous 
Year. 


483.686 
,290,802 


878,531 
186,624 
646,510 
189.917 
315,811 
527.194 
379,920 
311,940 
596,927 
,275.726 
,771.208 
628.532 

225,50! 
132,019 
,475,626 
836.042 
112.865 
989.549 
652.123 

60,928 
180.220 
024.402 
817,472 
822.709 
235,205 
,378,459 
223,444 
676.290 
197.432 

75,561 
588,343 
489,453 

,884~,383 

287,906 

50,404 

296,962 


198,993 
315,377 
,104,497 


429.490 
744.454 
910.905 
,469.834 

208.060 
,570,760 
473.834 
875.561 
391,180 
106,723 
,332,220 
156,755 
913,360 
,788,878 


.064,547 
219,345 
872,686 
.425.071 
387,744 
370,710 
345.163 
.801,590 
,345,634 
,013,083 
943.843 
253.554 
863.491 
323,934 


a  Now  covers  only  the  lines  east  of  York  Beach,  Me.;  in  the  first  four 
months  of  1917  covered  also  the  lines  west  of  York  Beach,  Me.  b  Includes 
all  sources.  /Earnings  given  in  milreis.  g  Includes  constituent  or  sub- 
sidiary companies,  h  Decrease  in  gross  earnings  due  to  the  omission  this 
year  of  the  Texas  State  Fair,  to  the  influenze  epidemic  and  to  the  reduction 
in  the  number  of  troops  at  army  camps. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week. 

Gross  Earnings Net  Earnings 

Current    '    Previous  Current  Previous 

Companies.                       Year.            Year.  Year.  Year. 

y                               $  ■               $  $  $■ 

American  Pow  &Lt.a._ Nov  1,258,289     1.071,606  475,921  435.832 

Dec  1  to  Nov  30 13.397,055  11,289,387  5,129.108  4,7o2.484 

BellTelepof  Penn.b— Nov  1;921,631     1.142,895  269,982  206.087 

Jan  1  to  Nov  30 14,678.793  12,626,605  2,831,975  3,008,697. 

Central  Union  Telep.b.Nov      978,623         863,466  126,908  132.836 

Jan  1  to  Nov  30 10.207,271     9.140,712  1,238,530  1.859,133 

Chicago  Telephone. b. -Nov  1,939.053     1,805,986  334.201  389,724 

Jan  1  to  Nov  30— —20.507,378  19,718,153  4,663.237  4.558,143 

Cleveland  Telephone. b.Nov      319,682        258,386  .        33.527  34,907 

Jan  1  to  Nov  30 3,164.410     2,841.775  .     123,751  434,729 

Cumb  Telep  &  Teleg. b.Nov      858,399        811,193  187,450  „  259.931 

Jan  1  to  Nov  30 8,989.718     8.424,804  2.379.058  2,711.445 

Iowa  Telephone.b Nov      379,449        341,837  121.112  78,728 

Jan  1  to  Nov  30 4,002,678     3,766,622  1.169.212  1,107.859 

Keystone  Tel  x)f  Phila.b.Nov       115,245         119,893'         44.596  53.534 

Jan  1  to  Nov  30 1,298,913     1.284,674  528.589  568,825 

Michigan  State  Telep.b.Nov      733,175        668.729  37,158  207.019 

Jan  1  to  Nov  30 7.658:034     7,321,556  917.576  877.481 

Mountain  States  Tel.b.Nov      956.375         853,811  244,611  299,081 

Jan  1  to  Nov  30 -  9.781.852     9,113,998  3,039.239  3.037,601 

Nebraska  TeleRhone.b.Nov      271,566        239,452  88,310  53,827 

Jan  1  to  Nov  30 2,792.258     2,623.811  -    845,315  762,827 

New  Eng  Tel  &.Tel.b.-Nov  2,070,611     1,913,328.       610.172  498,796 

Jan  1  to  Nov  30 22.565,290  20,741,341  6,664,266  5,532.829 

New  York  Telephone. b.Nov  5.386,609     5,073,177  1,681.955  1,751,902 

Jan  1  to  Nov  30—58,892,810  55.442,528  18,775,224  20,438.947 

North  Pac  Service  Co.. Nov        22,792          15,512  ------          -- 

Jan  1  to  Nov  30 190,067         139.506  

SouthernBellTel&TelbNov      764,001        717.874  170,553  218,592 

Jan  1  to  Nov  30 8,174,622     7,317,803  2,120.126  2,227.470 

Wisconsin  Telephone.  b.Nov      463.473         423,170  135,030  10f920 

Jan  1  to  Nov  30„ 4,879,349     4,140,118  1,346,373  1,341,712 

Youngstown  &  Ohio Nov        34,055           30,870  - 

Jan  1  to  Nov  30 383,500         323.934  - 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
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Gross 
Earning: 


Aurora  Elgin  & 
Chicago 


Hudson  & 
Manhattan 


Nov 

11  mos 
Detroit  Edison  Co    Dec 

12  mos 
Nov 

11  mos 
Dec 


17    1 


18  13 
17  12 

18 


Keystone 
Telephone 


12  mos 


Newport  News  &     Nov 
Hampton  Rv,  Gas 
&  Elec  Co  11  mos 


'17 
'18    6 
'17    5 
'18 
'17 

'18     1 
'17     1 
'18 
'17 

'18    1 
'17    1 


177,454 
175,788 
,952,758 
,995,777 
,415,133 
,296,183 
,801,527 
,279,925 
569,259 
527,250 
,032,741 
,596,927 
149,109 
143,627 
,605,721 
,639,299 
230,308 
142,032 
,996,921 
,223,444 


Net  after 

Taxes. 

$ 

13,276 

42,669 

258,513 

561,475 

486,079 

414,025 

3,747,991 

3,664,410 

183,757 

248,310 

2,541,426 

2,782,583 

68,742 

67,943 

664,043 

747,449 

51,790 

50,803 

536,947 

472,752 


Fixed 
Charges. 

$ 

38,569 

35,612 

400,408 

392,891 

129,337 

87,375 

1,353,767 

1,028,562 

4,883 

4,848 

56,344 

54,081 

28,982 

28,115 

509,116 

499,903 

21,216 

22,987 

227,268 

231,531 


Balance, 
Surplus. 

$ 

def25,293 

7,057 

def  14 1,895 

168,584 

356,742 

326,650 

2,394,224 

2,635,848 

2179,755 

2245,219 

22,498,043 

22,739,458 

39,760 

39,828 

154,927 

247,546 

230,636 

227,856 

2317.514 

2244,049 


2  After  allowing  for  other  income  received. 


-Gross- 


1917. 


-Xcl 


1918. 

Baton  Rouge  Elect  Co — 

Nov 25,505  20,518 

12  mos--      261,797        230,584 

Blackstone  Valley  Gas  &  Elect  Co — 

Nov 235,592         183,975 

12  mos..  2,398,311     1,964,066 

Brockton  &  Plymouth  St  Ry  Co — 

Nov 6,444  8,511 

12  mos..       104,214         124,194 

Cape  Breton  Elect  Co,  Ltd — 

Nov 49,235  42,612 

12  mos..       507,951        45S.245 

Central  Miss  Valley  Elect  Prop — 

Nov 30,794  27,699 

12  mos.-       337,634        309,327 

Columbus  (Ga)  Electric  Co — 

Nov 106,271         106,369 

12  mos..   1,182,909     1,076,629 

Connecticut  Power  Co — 

Nov 102,356 

12  mos..      999.409 

Edison  Elect  Ilium  Co  of  Brockton — 

Nov 82,236  67,186 

12  mos_.       806,285         721,275 

Electric  Lt  &  Power  Co.  of  Abington 

Nov 22,475  19,533 

12  mos_.       227,195        208,401 

El  Paso  Electric  Co — 

Nov 106,566 

12  mos_-    1,243,797 

Galveston-Houston  Electric  Co — 

Nov 241,488         196,273 

12  mos--   2,644,639     2,053,028 

Haverhill  Gas  Lt  Co — 

Nov 33,593  27,046 

12  mos_.      330,128        305,885 

Houghton  County  Elect  Co — 

Nov 42,419  39,765 

12  mos_-       419,201         421,346 

Houghton  County  Traction  Co- 


77,978 
859,953 


108,205 
1,292,396 


1918. 

$ 

10,720 
120,881 

69,644 
675.899 

def2,918 
defl3,891 

12,161 
125,368 

7,359 
81,801 

52,479 
627,334 

45,782 
382,771 

23,532 

251,566 

&  Rockland- 

4,181 

51,165 

33,278 
384,775 

63,962 


after  lazes Surp.  after  Chges. 

1917.  1918.  1917. 

$  S  $ 


25, 
341, 


60 

690 


21 
247 


13 
143 


69 

715 


Nov 22,838 

12  mos.-      322,007 

Jacksonville  Traction  Co- 

Nov 90,342 

12  mos_-       916,697 

Keokuk  Elec  Co — 

Nov 23,663 

12  mos.-      264,206 

Key  West  Elect  Co — 

Nov 20,450 

12  mos--       195,831 

Lowell  Elec  Light  Corp — 

Nov 94,705 

12  mos..       866,987 

Mississippi  River  Power  Co — 

Nov 185,292         168 

12  mos-.  2,185,474     1,972 

Northern  Texas  Electric  Co — 

Nov 216,150         270 

12  mos..  2,974,455     2,470 

Pensacola  Elect  Co — 

Nov 48,814 

12  mos--       490,376 

Savannah  Elect  Co — 

Nov 107,902 

12  mos..   1,165,107 

Sierra  Pacific  Electric  Co — 

Nov 58,450 

12  mos-.       722,028 

Tampa  Electric  Co — 

Nov 90,807 

12  mos_.    1.046,834 


US  7 
7  1 9 


940 
833 


.050 
048 


640 
729 


32 
342 


.338 
,035 


753 
420 


,510 
,263 


,130 
,221 


88 
955 


105 
,659 


58 
679 


,723 
,716 


78,088 
1,004,803 


5,777 
26,573 


18,617 
139,358 


7,427 
104,126 


1 1  ,496 
230,440 


5,018 
62,224 


9,024 
80,432 


26,777 
219,?  i3 


148,786 
1,740,230 


71,945 
1,224,915 


11,397 
151,231 


17,012 
342,960 


25,864 
370,518 


35,649 
433,076 


10,611 
114,867 


65,084 
653,003 


def  1,347 
268 


14,357 
165,009 


7,439 
90,315 


68,862 
668,157 


35,489 
398,803 


30,249 
267,242 


4,896 
43,832 


40,200 
502,639 


73,396 
689,949 


5,683 
66,578 


17,621 
184,720 


9,002 
130,499 


18,571 
227,891 


5,429 
72.431 


5,157 
49,770 


30,954 

278,017 


137,800 
1,603,182 


135,808 
1,090,417 


13,482 
144,165 


30,414 
318,735 


33,086 
369,255 


32,934 

445,778 


6,745 
74,812 


47,023 
410,034 


7,000 

72,206 


43,572 
399,363 


def4,343       def2,633 
def30,601     defl4,290 


5,633 
46,958 


4,517 
47,818 


17,818 
233.286 


25,210 
142,183 


16,088 
174,765 


3,478 
44,058 


26,458 
304,139 


24,531 
377,770 


5,095 
22,220 


11,613 
57,641 


337 
19,717 


def.5, 475 
32,558 


2,316 
30,008 


0.504 
50,878 


24,567 
203,462 


29,513 
295,564 


43,977 
885,460 


2,854 
52,773 


(lef8,521 
41,501 


19,026 
287,476 


30,618 
371,851 


7,888 
86,340 


4,986 
63,301 


37,133 
312,310 


17,227 
193,553 


25,363 
228,960 


4,479 
40,494 


33,696 
436,804 


35,06£ 
240,788 


5,463 
65,559 


10,990 
109,809 


1,918 

45,484 


2,723 
39,310 


3,078 
45,804 


2,000 
19,898 


29,650 
267,906 


16,588 
247,727 


107,549 
742,026 


5,657 
50,663 


5.904 
29,031 


26,144 
287,729 


27.600 
390,377 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  wdl  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  indsx  will  be  found  in  the  issue  of 
Dec.  28.     The  next  will  appear  in  that  of  Jan.  25. 

Pittsburgh  &  West  Virginia  Ry.  Co. 

(1st  Annual  Report— For  9  Mos.  End.  Dec.  31  1917  [Not  1918]) 

Chairman  W.  H.  Coverdale  wrote  in  substance: 

Organization,  &c. — This  company  was  organized  Jan.  29  1917,  and  on 
April  l  1917  assumed  control  of  the  property  of  tlio  old  Wabash  Pittsburgh 
Terminal    Ry.   Ci.,    In  accordance   with   the  plan  of  the  reorgan 
committee  (v.   103,  p.  940;  V.  101,  p.  71,  258). 

\X  th  ti  ii"  of  the  organization  of  the  company  the  valuation  of  road 
and  equipm  lai  528,358.077.     During  the  nine  months' period 

ended  Dec.  31  1  - >  1 7"  the  net' increase  in  Investment  in  road  and  equipment 
was  $201,990,  notably:  Rehabilitation  ol  road,  849,322;  part  cost  of  five 
locomotives  purchased,  $22,590;  five  passenger  cars,  $15,443;  strengthen- 
ing concrete;  bridge,  &c. 

Results. — Total  operating  revenues  were  SI, 289,883,  of  which  $1,102,088 
was  derived  from  freight  earnings,  $93,533  from  passenger  earnings  and 
$91,203  from  other  transportation  and  Incidental  operating  revenues, 
Total   operating   expenses  amounted   to  $785,276.     Railway  tax  accruals 


were  $88,845,  leaving  total  operating  income  of  $415,762.  [As  to  dividends 
now  being  received  from  the  Pittsburgh  Terminal  RR.  &  Coal  Co.  at  the 
rate  of  6%  p.  a. — $840.000 — on  its  $14,000,000  stock  owned  by  the  Pitts- 
burgh &  West  Virginia  Ry.  Co.,  see  foot-note  to  income  account  below. 
This  subsidiary  issues  no  reports  and  no  statement  of  its  earnings  is  avail- 
able for  publication.] 

Dividends. — Par  value  of  the  common  stock  outstanding  is  $30,500,000 
and  par  value  of  pref.  stock  outstanding  is  $9,100,000.  During  the  nine 
months'  period  under  review  two  quarterly  dividends  on  the  pref.  stock 
were  paid  at  the  rate  of  1)4%  each.  [Preferred  dividends  have  now 
been  paid  regularly  at  rate  of  6%  p.  a.  from  Sept.  1  1917  to  Nov.  30  1918. 
both  inclusive,  and  a  further  regular  ly2%  has  been  declared,  payable 
March  1  1919- — Ed.] 

Bonded  Debt  All  Paid. — Various  parcels  of  Pittsburgh  were  real  estate 
taken  over  on  April  1  1917.  The  existing  mortgages  thereon  aggregated 
a  total  of  $850,517,  all  of  which  were  paid  during  the  nine  months  period, 
leaving  the  company  at  Dec.  31  1917  free  of  bonded  debt  or  long-term  debt. 

Federal  Operation. — The  President  of  the  United  States,  through  the 
Secretary  of  War  and  the  Director-General  of  Railroads,  assumed  posses- 
sion, control,  operation  and  use  of  the  property  at  12  noon  Dec.  28  1917, 
effective  for  accounting  purposes  as  of  midnight  Dec.  31  1917. 

INCOME  ACCOUNTS  FOR  NINE  MONTHS  ENDED  DEC.   31    1917. 


P.&W.V.Ry. 

Ry .  oper .  revs $1 ,289 ,883 

Ry.  oper.  exp 785,276 


Net  rev.  ry.  op. 
Ry.  tax  accruals. . 


W.S.B.RR. 

$617,535 

337,267 


$504,607 


$280,268 
6,523 


Total  oper.  inc. 

Rent  from  loco., 
cars,  &c 

Miscel.  rent  inc.. 

Miscel.  non-oper. 
physical  prop'ty 

Div.  from  Pittsb. 
Term.RR.&Coal 

Income  from  fund- 
ed securities 


$415,761       $273,745 


25,009 
44,346 


157,592 


65,568 
2,215 


Non-oper.  inc..     $661,916        $70,655 


P.&W.V.Ry.  W.S.B.RR- 
Gross  income $1 ,077,678      $344,400 


Deductions — 
Jt.  facil.  rents,  &c. 
Int.  on  fund,  debt 
Int.  on  unf'd  debt 
Amort,  of  discount 

on  funded  debt. 


29,956 
"l5",863 


904 


21,769 

96,142 

44 

13,044 


Net  income $1,030,956      $213,401 


Adjustments  (net)     Cr.2,298Z>61402,062 
Divs.  U^%qu.).. (3)273,000  


Bal.,  surplus. _-y$760,254£)6$1248,661 

y  Prom  this  amount  $355,324  was  appropriated  for  investment  in  physical 
property,  x  This  initial  semi-annual  dividend  of  3%  [$420,0001  was  paid 
Dec.  31  1917  on  the  $14,000,000  stock  owned  by  the  Pittsburgh  &  West 
Virginia  Ry.  Co.,  in  the  Pittsburgh  Terminal  RR.  &  Coal  Co.  from  the 
earnings  of  that  company  for  the  first  half  of  the  calendar  year  1917.  A 
further  dividend  of  the  same  amount  was  paid  in  June  1918  for  the  last 
half  of  1917,  while  in  August  and  November  1918  quarterly  dividends  at 
the  same  annual  rate  (6%)  were  paid  from  the  earnings  of  the  first  and 
second  quarters  of  the  calendar  year  1918. 

CLASSIFIED  TONNAGE  FOR  NINE  MONTHS  ENDING  DEC.  31  1917. 


P.&W.V.Ry.  W.S.B.RR. 


Agrlcul.  products.         61,987 

Animals 38,015 

Bituminous  coal — 

Orlg.onownline  1,354,139 

do     other  lines  1,762,697 

Coke 8,739 


34,964 
1,173 


2,489,422 
345,273 


Ores 

Stone,  sand,  &c. 
Forest  products.. 
Mauufac.  products 
Miscellaneous  - 


P.&W.V.Ry.  W.S.B.RR- 


873,234 

82,804 

26,627 

568,848 

172,017 


2,613  |  Total  rev.  tonnage  4,952,107 


TRAFFIC    AND    TRANSPORTATION    STATISTICS. 


Total  freight  rev.$l, 102,088  $590,601 
Rev.  tons  carried.  4,952,107  4,561,269 
Rev.  ton-miles.. .83,391,930  29,055,629 
Average  distance 
haul,  one  ton._ 
Avge.  rev.  per  ton 
Av.  rev.  p.m.  road 
Total  pass,  rev 


16.84 

6.37 

22.255c. 

12.948c. 

$17,408 

$26,098 

$93,533 

$2,980 

No.  rev.  pass.  carr.  469,313 

No.  pass.  carr.  1  m.  5,381,766 

Average  amt.  re- 
ceived per  pass.  19.930c. 

Avge.  rev.  per  pass. 

per  mile 1.738c. 

Pass.rev.  p.m.  road  $1,477 


GENERAL  BALANCE  SHEET. 


Dec.31 

Assets —  S 

Inv .  in  rd .  &  equip  28 ,563 

Misc.  phys.  prop.      417 

Invest,  in  affil.  cos: 

Stks.-Pitts.  Ter. 

RR.  &CoalCo. 

Bds.-Pitts.    Ter. 

RR.  &CoalCo- 

Adv  .-W.S.B.RR. 

Notes-W.S.B.RR. 

Equip.  Tr.,  series 

"B,"  W.S.B.RR. 

Stk.-P.&C.C.RR. 

Other  investments 

Cash 

Special  deposits. . 
Bills  receivable — 
W.  S.  Belt  RR. 
Traffic,  &c,  bals. 
Balances  from  agts. 
and  conductors. 
Miscel.  accts.  rec. 
Materials  &  supp. 
Int.  &  divs.  receiv. 

Deferred  assets 

Unadjusted  debits 


'17.  Apr.l  '17. 


28,358,077 
288,144 


4,039,000  4,039,000 


3,  son 
818 


450 
854 
141, 

75, 
128, 

51, 

674 

206, 

28, 


000 
459 
810 


000 

,956 
,068 

000 
357 

610 
619 
136 
833 
128 
351 


3,800,000 
818,459 
723,810 


99,650 

100,997 

4,941 


49,902 

23,847 

2,329,001 

87,724 

6,228 

123 

47,431 


Dec.  31   17. 
Liabilities —  S 

Common  stock.. .30, 500 ,000 

Preferred  stock ...  9,100,000 

Real  estate  mtges.        

Traffic,   &c,    bal- 
ances payable.. 

Accts.  &  wages  pay 

Miscell.  accts.  pay 

Divs.  mat'd  unpaid 

Unmat'd  int.  accr. 

Other  cur'nt  liabil. 

Deferred  liabilities 

Tax  liabilities 

Accr.  depr.  equip. 

War  tax 

Unadjusted  credits 

Add'ns  to  prop'ty 
thr.  inc.  &  surp. 

Profit  &  loss  bal-. 


96,716 

205,130 

4,320 

136,545 

"""§20 
28,105 
13,315 
36,837 
6,520 
126,467 

355,441 

404,929 


886,539 
102,845 
28,413 
538,902 
131,125 
4,561,269 


21,062 
149,800 


1.989c. 
$131.68 


Apr.  I  '17. 

S 
30,560,000 
9,100.000 
850,517 

49,413 

161,835 

7,447 


12,341 

243 

37,418 

18,517 


Total 41,014,652  40.777.334 


Total 41,014,652  40,777,334 

— V.  108,  p.  80. 

Report  for  West  Side  Belt  Railroad  Co. 

[Pittsburgh  Terminal  RR.  &  Coal  Co.,  whose  entire  $14,000,000  capital 
stock  is  owned  by  the  Pittsburgh  &  West  Virginia  Rv.  Co.,  owns  98%  or 
more  of  the  $1,080,000  stock  of  the  West  Side  Bolt  RR.  and  has  invested 
in  the  company  by  way  of  advances  and  interest  thereon  sums  aggregating 
$3,432,993,  while  the  P.&  W.Va.  Ry.  itself  owns  the  $723,810  outstanding 
notes  of  the  West  Side  Belt  RR.  Co.  and  had  advanced  it  sums  aggregating 
8818,459  as  of  Dec.  31  1917.— Ed.] 

Organization,  &c. — The  property  was  in  the  hands  of  a  receiver  until 
March  31  1917  and  was  on  April  1  1917  restored  to  the  owners.  The  in- 
vestment in  road  and  equipment  April  1  1917  was  $5,767,511.  During 
the  nine  months  period  ended  Dec.  31  1917  the  net  increase  in  investment 
in  road  and  equipment  was  $1,631,559,  notably  rehabilitation  of  road, 
equipment,  Sec,  $39,151;  1,000  steel  hopper  cars,  SI  ,639,374.  [$249,174  of 
the  above  was  paid  in  cash  and  equipment  trust  certificates,  -  ries  "B," 
issii  ,<  for  the  balance  and  also  for  three  locomoth  es.  The  locomotives  had 
not  been  received  by  Dec.  31  1917.  the  purchase  price  1>  tfng  carried  as  a 
special  deposit,  with  the  Fidelity  Trust  Co.  of  Philadelphia  at  that  lime 
(V.   101,  p.   1265),  less  credit   from  sale  of  three  locomotives.   $  17.945.1 

Rcsulis. — Total  operating  revenues   were  $617,535,   of  which   $5 
was  derived  from  freight  earnings.  $2,980  from  passenger  earnings  end  $23,- 
954  from  other  transportation  and  incidental  operating  revenues.     Total 
operating  expenses  amounted  to  $337,267,  railwaj  tax  accruals  were 
leaving  total  operating  income  of  $273,744. 

Funded  Debt. — The  long-term  debt  at  l^H-c.  3  1  !!>!7  aggregated  ?7. 502, 265 
as  follows:     1st  Mtge.  bonds,  $379,000:  Equipt.   '  tes  "A, 

$723,000;  "B,"  $1,425,000;  $2,148,000;  advances  from  Pittsburgh  Terminal 
RR.  &  Coal  do.    $2,110  Ivances,  $1,322,500:  notes  held 

by  and  advances  from  Pittsburgh  &  West  Virgin 

Par    value   of   capital    stock    outstanding,    $1,080,000.    all    common. 

:.i  of  the  company  was  reduced  during  the  p  rlod  by 
payments    of    Equipment   Trust    Ceri  (0,    and 

i men!  Trust  Certificates,  series  "B,"  $75,000. 
n  -   President  of  th 
Secretary  of  War  and  Director-General  of  Railroads,  assun 
control,  operation  and  use  of  the  property  at  12  M .  Dec.  2S  1917.  effective 
for  accounting  purposes  as  of  midnight  Dec.  31   1917.     Inasmuch  as  your 
property  wa  *  in  the  hands  of  a  receiver  for  pract  l<  ally  the  eni  ire  I h 
period,  it  will  require  special  consideration  to  determine  the  amount  of 

the  animal   compensation. 


Jan.  18  1919.] 
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GENERAL  BALANCE  SHEET 
Dec.  31  '17.  Apr.  1  '17. 
Assets—  $  $ 

Inv.  in  rd.&equlp.   7,399,070     5,707,511 


Inv.  in  affil.  cos.. 
Cash 

Speolal  deposits. . 
Traffic,  &c,  bals. 
Net  bal.  rec.  from 

agents  &  conduc 
Mlscell.  accts.  rec. 
Materials  &  supp. 
Insur.     premiums 

paid  in  advance 
Dlsct.onequip.tr.: 

Series  "A" 

Series  "B" 

Freight  claims  paid 

In  suspense 

Other  uuadj .  debits 


192 

303,129 

186,473 

41,177 

19,567 
43,768 


1,630 


23,427 
44,867 


1,117 
41,665 


254,627 

3,947 

26,492 

19,339 
49,606 
25.846 


27,589 


0,574 
2.971 


Liabilities — 

Common  stock.. 

First  M.  bonds. 

Equip,  tr.  "A".. 

Series  "B" 1,425 

Due  to  affil.  cos.: 
Notes-P.&W.V.Ry    723 
Adv.-P.&W.V.Ry      818 
P.Ter.RR.&Coal  2,110 

do   Interest 1,322 

Loans  &  bills  pay.         75 
Accts.  &  wages  pay 
Funded  debt  ma 
lured  unpaid  — 
Unmat.  int.  accr. 

Miscellaneous 

Deferred  liabilities 

Tax  liability 

Acer,  depr.,  equip. 

Tot.  unadj.  credits 

Add'nsthr.  Income 

and  surplus. 


Dec.  31  '17.  Apr.  1  "17. 


1,080 
379 
723 


111 


000  1,080,000 

,000  379,000 

000  767,000 

,000  


34 


,810 
,459 
,497 
,500 
,000 
,465 

,000 

,674 
742 
,274 
,777 
,498 
,524 


723,810 

818,459 

2,110,497 

1,322,500 


48,031 


3,173 
5,232 
7,000 
1,809 


27,146 


621, 


202         401 ,525 
P.~&  L.  bal...deb.l,468,339debl509811 


Total 8,106,081     6,185,369 


Total 8,100,081     0,185,309 

— V    108,  p.  80. 

Hudson  Companies,  New  York. 

{Report  for  the  Fiscal  Year  ending  Dec.  31  1918.) 
President  W.  Q.  Oaknian  on  Jan.  14  1919  wrote  in  subst.: 

The  payment  of  the  notes  due  Aug.  1  1918,  in  accordance  with  the  plan 
presented  by  the  board  of  directors  and  the  distribution  to  the  pref .  stock- 
holders about  to  be  made  of  the  stock  of  Greeley- Hudson  Securities  Corp., 
will  reduce  the  status  of  the  Hudson  Companies  to  that  of  a  holding  com- 
pany owning  preferred  and  common  stocks  of  the  Hudson  &  Manhattan 
RR.  Co.,  which  is  regarded  as  of  greater  value  when  held  as  a  majority 
control  of  that  company  than  if  distributed. 

The  reduction  in  the  par  value  of  the  pref.  stock  to  $4,000,000,  the 
common  stock  being    canceled,  in  accordance  with  the  provisions  or  the 
plan,  will  be  effected  without  delay  (see  plan,  V.  108,  p.  78). 
BALANCE  SHEET  DEC.  31. 

1918.  1917. 

Liabilities — ■ 
Preferred  stock 
Common  stock 
0%  gold  notes  due 

Aug.  1  1918 

Accrued  interest. . 

Subscrip.  rec'ts  of 

Gr.-Hud.  Secur. 

Corp.  0%  notes 

Subscrip.  to  Gr.-H, 

Sec.   Corp.   6% 

notes 

Acc'ts  payable 

Balance,  tentative 
surplus,  on  basis 
of  par  of  securi- 
ties owned 7,524,329     7,539,992 


1918.  1917. 

Assets —  S  $ 

H.&M.RR.(par) — 

1st  mtge.  scrip.  130  130 

Preferred  stock.  2,307,014     2,307,014 

Common  stock. 25, 171, 209  25,171,209 
Gr.Sq.  Realty  Co. 

(par)  bonds 30,000  

z  Greel.-Hud.  Sec. 

Corp 

Gr.H.Sec.Corp.stk. 

Cash 

Suspense  account  . 
Accrued  interest.. 
Accts.  receivable. 
Gold     notes     due 

Aug.  1918  purch. 
Sub.  acct.  contra. 


1,000,000 

14,552 

500 

375 


1,459,500 

1,000,000 

31,038 

500 

30,488 
481 


299,000 
1,228,750 


Total 28,524,380  31,534,709 

GREELEY  SQUARE  REALTY  CO. 

Assets  (Total,  $12,429,174)— 

Property  account $11 ,675,280 

Agreement  Gr  .-H .  Sec .  Corp  .         462 ,000 

Cash 114,720 

U.  S.  ix%  Liberty  bonds..        125,000 
Mlscell.  accounts  receivable.  2,174 

Greeley-Hudson  Sec.  Corp.: 

6%  notes,  par  val.  $50,0001        50,000 

Stk.,  p.  v.  $25,000,  all  in  trj 

GREELEY-HUDSON   SECURITIES 

Assets  (Total,  $4,532,877)— 
Gr.  Sq.  Rlty.  Co.: 

Pref .  stk .  par  v .  S 1 ,000 ,000 1 

Com.  stk.    do       1,000,0001 

1st  Mtge.  bonds  3,627,COO>$4,462,000 
Sub.  Int.  in  M. held 

by  M.  L.  I,  Co.      250.000J 

Cash 

Accrued  int.  receivable 

Accr.  Int.  rec.  on  Gr.  Sq.  Rlty, 

Co.  1st  M.  bonds 


16,000,000  16,090,000 
5,000,000     5,000,000 


1,500,000 
35,217 


230,750 


1,228,750 


51 


19,289 
6,250 


45,338 


Total 28,524,380  31/534,709 

BALANCE  SHEET  DEC.  31    1918. 

Liabilities  (Total,  $12,429,174) — 

Preferred  stock $1,000,000 

Common  stock . 1,000,000 

Gr.  Sq.  Realty  Co.  5%  bonds     4,250,000 
Mtge.  pay.  (Mut.  L.  I.  Co.) 
Note  pay.,  secured  by  $110,- 

000  Liberty  bonds 

Accrued  interest  payable 

Res.  for  income  taxes  est 

Surplus   account 

CORP.  BAL.  SHEET  DEC.  31  1918. 

Liabilities  (Total,  $4,532,877) — 

Capital  stock $2,000,000 

6%  sinking  fund  gold  notes.. .   1,920,000 
Agreement  Aug.  1   1917  with 

Gr.  Sq.  Realty  Co 462,000 

Int.  accr.  on  s.  f .  gold  notes..        48,000 
Surplus   account 102,877 


—V.  108,  p.  78. 


5,615,000 

100,000 

195,796 

10,200 

258,178 


Chicago  City  &  Connecting  Railways  Collateral  Trust. 

(Financial  Report  of  January  1919.) 
The  committee  representing  the  holders  of  the  preferred 
and  common  participation  certificates,  in  a  notice  calling 
the  annual  meeting  of  certificate  holders  for  Feb.  4,  says: 

Right  to  Vote. — Under  the  provisions  of  Sec.  8,  Art.  VIII  of  the  trust 
agreement,  the  right  to  vote  at  the  meeting  of  holders  of  Participation 
Certificates  to  beheld  Feb.  4,  is  vested  exclusively  in  the  holders  of  pre- 
ferred participation  shares  [owing,  it  is  supposed,  to  failure  to  pay  the 
dividend  thereon — Ed.] 

Heavy  Wage  Increase  Ordered  by  War  Labor  Board. — Last  May  the  em- 
ployees engaged  in  conducting  transportation  upon  the  street  railways,  the 
securities  of  which  are  held  in  trust  for  your  benefit,  demanded  an  increase 
of  15  cents  per  hour  to  meet  the  increased  cost  of  living.  The  manage- 
ment refused  the  demand  on  the  ground  that  no  increase  could  be  paid  on 
the  basis  of  a  5-cent  fare,  having  regard  to  the  other  obligations  of  the 
companies.  The  contract  with  these  employees  was  entered  into  June  1 
1917    and  ran  for  a  three-year  period— until  June  1  1920.  ' 

The  employees  then  appealed  to  the  National  War  Labor  Board,  which 
handed  down  an  award,  effective  Aug.  1  1918,  increasing  the  trainmen's 
wages  from  9  cents  to  14  cents  an  hour.  The  award  involved  a  total  wage 
increase  of  approximately  $3,700,000  per  year. 

.  Necessity  for  Higher  Fares. — The  War  Labor  Board  declared  it  had  no 
jurisdiction  as  to  rates  of  fare,  but  stated  as  a  part  of  its  award:  "The 
showing  made  by  the  company  to  us  clearly  discloses  that  in  order  to  enable 
it  to  render  adequate  service  the  fares  which  it  is  permitted  to  charge 
should  be  substantially  increased." 

In  addition  to  the  increase  in  wages,  the  companies  were  obliged  to  meet 
a  heavy  increase  in  expenses  due  to  the  increased  cost  of  operating  material 
and  supplies.  This  situation  was  promptly  called  to  the  attention  of  the 
City  Council,  which  at  the  first  meeting  held  thereafter  declined  to  take 
any  action. 

^•The  companies  immediately  filed  a  petition  with  the  P.  XT.  Commission 
?l  I,'moi.s-  asking  that  the  present  5-cent  fare  be  increased  to  7  cents,  and 
the  hearing  on  this  petition  is  now  in  progress. 

Result,  No  Dividend  Distribution. — As  a  result  of  five  months'  operatibn 
under  the  increased  wages,  the  companies  were  all  obliged  to  pass  their 
.December  dividends,  and  it  therefore  became  impossible  for  your  committee 
to  direct  a  distribution  on  account  of  your  participation  certificates 

New  Traction  Ordinance  Rejected. — In  our  last  report  we  stated  that  the 
local  transportation  committee  of  the  City  Council -was  endeavoring  to 
work  out  a  new  traction  ordinance.  After  several  months  of  negotiation, 
the  representatives  of  the  surface  and  elevated  lines,  in.  connection  with 
representatives  of  the  city,  worked  out  an  ordinance  providing  for  an  aver- 
age rate  of  return  to  the  companies  of  6.35%  on  their  purchase  price,  and 
for  home  rule  and  regulation  by  a  local  utility  commission.  This  ordinance, 
however,  was  rejected  by  the  city. 

Trustee  Plan  Also  Defeated  at  Referendum. — The  City  Council  then  drafted 

an  ordinance  under  the  so-called  trustee  plan.     This  ordinance  allowed  the 

companies  an  average  rate  of  less  than  6%  on  their  purchase  price,  and 

provided  that  the  property  should  be  turned  over  to  a  new  corporation  to 

be  controlled  by  a  board  of  trustees,  selected  jointly  by  the  companies  and 


the  city — such  trustees  to  furnish  service  at  cost,  including  the  agreed  rae» 
of  return  on  the  investment,  and  they  were  given  power  to  adjust  fares  to 
meet  the  cost  (V.  107.  p.  500,  603,  695,  802). 

This  ordinance  was  passed  by  tho  City  Council,  was  vetoed  by  the 
Mayor,  passed  over  the  Mayor's  veto,  and  submitted  to  a  referendum  vote 
at  the  election  held  Nov.  5  last,  and  was  defeated. 

The  adverse  vote  may  be  traced  to  a  number  of  dissatisfied  groups.  To 
(a)  those  favoring  municipal  ownership  and  operation;  (6)  those  opposed 
to  municipal  ownership  and  operation;  (c)  those  desiring  to  keep  the  trac- 
tion question  a  live  political  issue;  (d)  the  ultimate  consumer,  who  was  led 
by  the  most  flagrant  misstatements  to  believe  that  unreasonable  and 
exorbitant  charges  would  be  forced  upon  him. 

-The  ordinance  never  had  tho  willing  support  of  your  committee,  as  it 
proposed  the  taking  of  private  property  for  public  use,  omitting  the  consti- 
tutional technicality  of  paying  for  it.  Such  return  as  it  was  proposed  to 
permit  the  security  holders  to  receive  from  the  property  built  with  tbeir 
funds  was  wholly  inadequate,  being  less  than'  current  interest  rates  for 
well-secured  loans. 

The  matter  of  adequate  rates  is  now  pending  determination  before  the 
State  Utilities  Commission  and  will  be  vigorously  pressed. 

Outlook. — It  is  not  thought  to  be  possible  that  a  situation  country-wide 
in  extent  will  not  be  solved  upon  some  just  basis.  Every  community  is 
vitally  interested  in  the  continuation  of  good  service  and  the  maintenance 
of. a  fair  credit  for  the  operating  agencies,  without  which  service  must  de- 
teriorate. Your  committee  will  continue  to  press  for  such  a  solution. — 
V.  108,  p.  77. 

Brooklyn  Rapid  Transit  Co. 

(First  Report  by  Receiver  Garrison,  Presented  Jan.  15  i919.) 
Receiver  Lindley  M.  Garrison  on  Jan.  16  presented  a 
preliminarj'  report  to  Judge  Julius  Mayer,  in  the  Federal 
Court,  Manhattan,  where  argument  was  heard  on  making 
the  receivership  permanent.  [See  a  following  page — Ed.j. 
The  report,  which  fills  30  printed  pages  with  32  schedules 
attached,  giving  details  on  the  company's  financial  affairs, 
shows  in  brief  (subject  to  final  revision): 

N.  Y.  Municipal  Rij.  Corn. — Expenditures  Under  City  Contracts. — Under 
the  contracts  with  the  city  the  N.  Y.  Municipal  Railway  Corporation  has 
supplied  the  contribution  of  $13,500,000  required  to  be  made  in  connection 
with  the  construction  of  the  three  city-owned  rapid  transit  lines,  viz.: 
(a)  the  Broadway-4th  Ave.  Line,  including  the  lines  in  Manhattan  and 
extensions  to  Coney  Island  with  branches.  &c;  (6)  Culver  Line  to  Coney 
Island;  (c)  line  from  6th  Ave.,  Manhattan,  via  14th  and  East  River  tube, 
to  North  7th  St.,  Brooklyn.  It  has  also  supplied  the  Canal  St.  connection 
$1,173,192,  and  has  expended  approximately  $46,000,000  in  the  equip- 
ment of  the  city  railroads,  and  in  additions,  extensions  and  reconstruction 
of  existing  railroads,  pursuant  to  the  terms  of  the  contracts  "with  the  city. 

There  are  yet  to  be  furnished  and  supplied  by  the  New  York  Municipal 
Railway  Corporation  the  following  things,  which  it  is  estimated  will  cost 
approximately   $10,000,000,   viz.: 
Completion  of  equipment  of  city  railroads  for  initial  operation 

(includes  100  additional  cars  not  yet  delivered) $5,500,000 

Completion  of  additional  tracks  on  extensions  of  existing  railroads  2,500,000 
Reconstruction   of  existing  railroads    (includes   yard   at   Coney 

Island  and  36th  St .  inspection  shed  if  not  f urnished  by  city)  —  2 ,000 ,000 

In  respect  of  the  above,  obligations  outstanding  on  account  of  work  now 
under  way  or  contracted  for  will  call  for  approximately  $5,000,000,  which 
will  be  payable  at  monthly  intervals  within  the  next  ten  months  in  amounts 
of  approximately  $500,000  per  month. 

Included  in  the  above  total  of  $10,000,000  are  items  aggregating  approxi- 
mately $3,000,000,  the  expenditure  of  which  will  probably  not  be  required 
until  after  July  1   1920.  .     . 

The  foregoing  items  are  exclusive  of  taxes,  discount  and  interest  during 
construction,  the  amount  of  which  is  chargeable  to  cost  under  the  subway 
contracts,  but  cannot  be  determined  definitely  in  advance.  Neither  do 
the  figures  include  possible  purchases  of  real  estate  or  abutting  property 
owners'  damages  on  account  of  elevated  railroad  obstruction. 

Need  of  400  or  500  New  Steel  Cars  at  $20,000  Each. — Owing  to  the  in- 
creasing volume  of  travel  and  the  desire  both  on  the  part  of  the  city  and 
the  company  to  substitute  steel  cars  for  wooden  cars  operated  in  subways 
provision  should  be  made  as  soon  as  possible  for  400  or  500  steel  motor 
cars,  to  cost  approximately  $20,000  each. 

Lack  of  Cash. — The  chief  difficulty  of  the  Brooklyn  Rapid  Transit  Co.  at 
present  is  lack  of  cash.  Dividends  on  stocks  of  companies  owned  have 
been  reduced  or  entirely  suspended,  the  constituent  companies  are  in  ar- 
rears in  payment  of  interest  on  their  certificates  of  indebtedness,  and  the 
New  York  Municipal  Railway  Corporation  has  failed  to  pay  the  interest 
due  Jan.  1  last  on  its  bonds,  most  of  which  are  owned  by  the  Brooklyn 
Rapid  Transit  Co. 

Furthermore,  while  the  Brooklyn  Rapid  Transit  Co.  has  been  financing 
for  a  great  many  years,  the  requirements  for  capital  expenditures  on  the 
part  of  its  constituent  companies,  taking  the  obligations  of  those  companies 
therefor,  it  has  itself  sold  no  securities  (except  for  the  benefit  of  the  New 
York  Municipal  Railway  Corporation  in  the  subway  contracts  with  the 
city)  for  a  period  of  about  ten  years,. and  these  capital  expenditures,  repre- 
senting a  great  many  millions  of  dollars,  have  been  met  out  of  current  cash, 
or  out  of  moneys  temporarily  borrowed  either  from  banks  and  trust  com- 
panies or  from  constituent  companies. 

Unfinished  Work  to  be  Done  by  City. — On  behalf  of  the  city  the  following 
work  remains  to  be  done  by  it: 

1.  Four-track  subway  in  7th  Ave.  from  42d  St.  to  59th  St.  (promised 
to  be  completed  spring  of  1919)'. 

2  &  3.  Two-track  subway  in  59th  and  60th  Streets,  from  /th  to  Lexing- 
ton Avenues.  (Estimated  time  of  completion,  April  or  May  1919),  with 
switching  facilities  (not  contracted  for).    "  .  . 

4  Two-track  tunnel  and  elevated  structure,  Lexington  Ave.  in  Man- 
hattan to  Bridge  Plaza  in  Borough  of  Queens.  (Estimated  time  of  com- 
pletion July  or  August  1919).  „         .    _,     .    ^  •   _.„        ,.      _. 

5  Two-track  tunnel  from  Whitehall  St.  in  Manhattan  to  Willoughby  St. 
and  Flatbush  Ave.  in  Brooklyn.      (Estimated  time  of  completion  Oct. 1919.) 

6  Two-track  subwav,  from  Fulton  St.  and  Ashland  PI.,  via  Flatbush 
Ave  to  a  point  of  connection  with  the  Brighton  Beach  Line  in  Brooklyn. 
(Estimated  time  of  completion,  Sept.  or  Oct.   1919.)  .,,„«.    a 

7  Three-track  elevated  line  in  Brooklyn,  from  3/th  St.  and  10th  Ave. 
to -a  point  near  Coney  Island.  (Between  37th  St.  and  10th  Ave.  to  Kings 
Highway  will  probably  be  ready  for  operation  during  January  or  early  m 
February;  from  Kings  Highway  to  Ave.  X  by  April  or  May  1919,  and  the 
remainder  from  Ave.  X  to  Coney  Island  late  in  the  year  1919  or  earlym  1920) 

8  Two-track  subway,  tunnel  and  elevated  line,  known  as-  14th  St.- 
Eastern  Line,  from  6th*Ave.  and  14th  St.,  Manhattan,  to  East  New  York, 
Brooklyn.      (Estimated  time  of  completion,  January   1921.) 

9  Two-track  subway,  Nassau  St.,  Park  Row  to  Montague  St.  tunnels. 

10  to  14.   Switching  cross-over,  shops,  lengthening  platforms,  &c. 
Bad  Effect  of  Delay  in  Completion  of  City's  Part  of  Contract. — The  effect'of 

the  delay  on  the  part  of  the  city  in  completing  its  part  of  the  contract,  has 
been  to  throw  an  unanticipated  amount  of  traffic  over  the  one  subway 
outlet  in  the  Borough  of  Manhattan,  namely,  Canal  St.  and  Centre  St. 
loop  and  over  connecting  lines  in  Brooklyn,  greatly  retarding  efficient 
operation  and  causing  great  congestion  and  other  disturbances,  resulting 
unfortunately  both  to  the  satisfactory  operation  of  the  road  and  its  finan- 
cial returns  therefrom.     •  .  ■  --,  la,'    ttl'fllE 

^Altogether  there  remain  unfinished  47  miles  of  track  out  of  a  total  or  115, 
and  19  miles  of  road  out  of  a  total  of  41  of  the  lines  which  the  city  assumed 
to  construct,  and  which  the  compnay  agreed  to  equip  and  operate.      ■ 

The  lines  to  be  constructed  were  planned  to  be  operated  as  a  unified 
system  with  the  idea  of  giving  real  rapid  transit  to  different  sections  of 
Brooklyn  and  Queens,  and  affording  ample  distributing  facilities  in'  Man- 
hattan. These  objects  have  been  only  partially  attained.  No  tunnel 
under  the  river  is  yet  ready  for  operation;  the  Broadway  subway  is  in  opera- 
tion only  between  Whitehall  St.  and  Times  Square;  the  subway  connection 
with  the  Brighton  Beach  line  is  incomplete,  and  construction  of  the  Culver 
extension  of  the  4th  Ave.  subway  is  still  under  way. 

If  the  city  had  completed  its  work  on  time,  passengers  could  be  carried 
more  expeditiously  and  by  shorter  routes  to  different  parts  of  Manhattan, 
and  vice  versa,  and  [surface  and  elevated]  lines  at  present  greatly  congested 
would  be  relieved,  greatly  to  the  benefit  of  the  traveling  public  and  the 
financial  returns  of  both  the  operating  company  and  the  city. 
<*N  Y.  Consolidated  RR. — This  subsidiary  of  the  B.  R.  T.  owns  rapid 
transit  lines  aggregating  141^  miles  single  track— elevated  or  depressed— 
of  which  68  miles  are  constructed  on  private  rights-of-way  and  74  miles 
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over  city  streets;  and  68  miles  leased  (through  its  subsidiary,  the  New  York 
Municipal  Railway  Corporation)  from  the  City  of  New  York — all  electri- 
cally equipped,  with  the  necessary  stations,  signals  and  interlocking  plants. 
It  therefore  includes  209 Y>  of  the  757  miles  of  single  track  in  the  B.  R.  T 
system,  the  other  547'^  miles  being  surface  lines. 

The  total  income  of  the  N.  Y.  Consolidated  RR.  for  the  year  ending 
June  30  1918,  after  all  charges,  was  $1,315,251.  For  the  first  five  months 
of  the  present  fiscal  year  (i.  e.,  since  June  30  1918)  the  net  corporate  income 
was  $8 1,784.  Owing  to  increased  cost  of  operation,  higher  taxes  and  greater 
fixed  charges  (rental  to  N.  Y.  Municipal  Ry.  Corp.  or,  account  of  new 
parts  in  operation),  the  net  income  for  these  five  months  was  $619,384 
less  than  for  the  corresponding  months  of  the  preceding  year. 

The  result  of  the  accounting  with  the  city  from  the  beginning  of  "  tempo- 
rary operation"  on  Aug.  4  1913  to  Nov.  30  1918  indicates  that  the  unified 
system  has  earned  during  that  period  over  and  above  all  operating  expenses, 
taxes,  rentals,  depreciation  and  its  first  preferential  of  $3,500,000  per  year, 
the  sum  of  $2,604,146,  which  sum  is  applicable  to  the  lessee's  second  prefer- 
ential of  interest  at  the  rate  of  6  %  per  annum  on  its  new  investment  under 
the  subway  contracts.  This  balance  was  insufficient  by  the  sum  of 
$2,077,428  to  meet  during  the  entire  period  the  second  preferential  to  the 
extent  that  properties  covered  by  the  new  investment  have  been  placed 
in  operation.  The  deficiency,  however,  under  the  terms  of  the  subway 
contracts  is  chargeable  against  future  earnings. 

New  York  Municipal  Railway  Corporation. — This  subsidiary  is  at  present 
engaged  only  in  construction  work,  arising  out  of  contracts  with  the  city. 
The  proceeds  of  the  sale  of  $60,000,000  of  its  bonds,  authorized  for  con- 
struction purposes,  have  become  exhausted,  and  its  rentals  have  partly 
been  used  for  construction  and  have  not  been  paid  in  full  by  the  New  York 
Consolidated  RR.  Co.  For  this  reason  the  New  York  Municipal  was  un- 
able on  Jan.  1  last  to  pay  the  interest  and  sinking  fund  on  its  outstanding 
bonds  (all  of  which,  with  the  exception  of  $2,265,000,  are  owned  by  the 
B.  R.  T.  and  pledged  as  security  for  its  7%  notes). 

Increased  Costs  of  Labor,  Material  and  Supplies. — The  companies  have 
suffered  greatly  from  these  causes.  Taking  November  1918  as  a  basis  for 
the  entire  year,  the  increase  for  the  present  fiscal  year,  as  compared  with 
1916,  the  report  states,  would  be: 

1919  1916  Increase. 

For  labor $15,498!229  $11,324,998     $4,173,232 

For   fuel 3.190.874       1.422,806       1,768,068 

Marked  increase  in  the  cost  of  material  is  also  noted. 

Because  of  these  higher  costs,  the  system  for  the  five  months  ending 
Nov.  30  1918  earned  only  $318,729  over  all  charges,  whereas  in  the  cor- 
responding period  of  1917  it  earned  $2,395,750  a  falling  off  of  $2,077.- 
021  or  86.70%,  compared  with  the  same  months  in  1917. 

Financial  Requirements. — The  financial  requirements  for  the  immediate 
uture  for  the  three  receivership  companies  are  given  as  follows: 

(1)  New  York  Municipal  Railway  Corporation. 
For  construction  and  equipment  work  now  under  way  pursuant 
to  city  contracts,  and  payable   at   intervals   in   the  next   ten 

months $5,000,000 

Interest  chargeable  to  construction  to  Jan.  1  1919,  and  unpaid..  809,500 
Sinking  fund  due  Jan.  1  1919 190.500 

(2)  Brooklyn  Rapid  Transit  Co. 

Bills  payable  to  banks  and  trust  companies $3,350,000 

Additions  to  power  facilities  (mostly  under  contract  and  payable 

within  the  next  six  months) 1,453,000 

Most  of  this  work  is  being  done  by  the  B.  R.  T.  as  agent  for  the  Brook- 
lyn Heights  RR.  Co.,  and  the  cost  will  eventually  be  repaid  by  the  latter 
company,  but  the  facilities  are  needed  to  enable  the  B.  R.  T.  Co.  to  carry 
out  its  contract  for  furnishing  power. 

Purchase  of  50  trailer  cars,  with  appurtenances,  as  agent  for  sur- 
face railroad  companies 417,000 

Conversion  of  surface  cars  for  trailer  operation,  as  agent  for  sur- 
face railroad  companies 200,000 

Replacement  of  storage  and  dock  facilities  required  by  Govern- 
ment's requisition  of  existing  facilities  (partly  chargeable  to 

constituent  companies),  about 50,000 

Interest  on  7%  notes  due  Jan.  1  1919  and  unpaid 2,020,725 

Principal  of  5%  notes  due  July  1  1918 505.000 

(3)  New  York  Consolidated  Railroad  Co. 
Interest  due  Feb.  1  1919  on  underlying  bonds $540,000 

The  above  estimates  do  not  include  provision  for  inter-company  liabilities 
(except  in  the  case  of  N.  Y.  Municipal  interest  chargeable  to  construction), 
nor  do  they  include  unpaid  taxes  for  the  latter  half  of  1918  due  from  the 
companies'  part  of  which  is  in  litigation. 

The  financial  requirements  for  the  more  remote  future  are  as  follows: 

(1)  New  York  Municipal  Railway  Corp.:  For  construction  and 

equipt.  obligations  for  initial  operation  payable  after  Nov.  1  '19  $5,000,000 
(Exclusive  of  interest  during  construction,  &c.) 

(2)  Brooklyn  Rapid  Transit  Co.:  Additions  to  power  facilities 
(mostly  under  contract  and  payable  within  last  6  mos.  of  1919)$1,208,000 
(Most  of  this  work  is  being  done  by  the  B.  R.  T.  as  agent  for 

the  Brooklyn  Heights  RR.  Co..  and  the  cost  will  eventually 
be  repaid  by  the  latter  company.) 
W  Malbone  Street  Accident. — On  Nov.  1  1918  a  deplorable  accident  occurred 
on  the  Brighton  Beach  line  at  Malbone  St.,  resulting  in  94  deaths  and  203 
persons  injured.  Prior  to  my  appointment,  settlements  had  been  made  in 
twelve  death  cases  and  102  personal  injury  cases,  at  an  aggregate  cost  of 
about  $138,000.  While  only  an  approximation  can  be  given  of- the  amount 
of  damages  still  accruing,  the  sum  will  probably  not  be  less  than  $1 ,100,000. 
Provision  will  have  to  be  made  for  raising  money  to  meet  these  claims  if 
they  are  to  be  paid. 

Wages. — The  number  of  employees  of  the  various  companies  is  given  as 
13,800.  The  standard  of  wages  of  motormen  and  conductors  is  given  as 
follows:  (1)  Conductors  and  motormen  on  surface  lines,  from  41  to  49 
cents  an  hour.  (2)  Motormen  on  rapid  transit  lines,  from  50  to  62  J^  cents 
an  hour.  (3)  Conductors  on  rapid  transit  lines,  from  43  to  45  cents  an 
hour.     (4)  Guards  on  rapid  transit  lines,  from  39  to  41  cents  an  hour 

The  total  salaries  paid  by  all  the  companies  in  the  hands  of  the  receiver 
to  executive  officers,  chief  and  electrical  engineers,  etc.,  aggregate  $197,700 
and  to  counsel  and  other  attorneys  $123,300  annually. 

INCOME  STATEMENT  OF  B.  R.  T.  FOR  FIVE  MOS.  END.  NOV.  30. 
Revenue:  1918.  1917.         Inc.orDec. 

Power— B.  R.  T.  System $2,080,644     $1,566,618     +$514,026 

Maint.  of  way  &  struc.  &  equip. —  „„  .„.         ,  ,„„  „™ 

B.  R.  T.  s/stem— 5%  on  cost...  2,615,895       2,453,504       +162,390 

Miscellaneous  revenue 10,800  211.693      —200,893 

Int.oncertifs.ofindebt.ofsub.cos...       969,406       1,197,022      — 22/.616 

Int.  on  guaranty  fund 78,167  78,167  ------- 

Int.on  N.Y.M.Ry.Corp.lst  M.bds...  1,202,813        --------    +1'2,°2.812 


Miscellaneous 34,867 

Interest  from  free  investments 21,875 

Int.  on  equity  in  B.  C.  RR.  Co.  constr.  134,512 

Loans  to  affiliated  companies,  &c 12,467 

Dividend  on  Nassau  E.  RR.  pref.  stock  106,573 

N.  Y.  Cons.  RR.  pref.  &  com.  stock  379,514 

Other  subsidiary  companies  stock..  1,700 

Brooklyn  Heights  RR.  Co.  profits 


Total  revenue $7,649,232 

Maint.  and  oper.  of  power  plant $1,630,673 

Maint.  of  way  &  structure  &  equip't..  2,495,193 
General  expenses 85,503 


***    Total  operating  expenses — 
Net  revenue 


.-.$4,211,370 
.--$3,437.862 


32,683 
21,875 

134,512 
30,414 

106,573 

759,029 
1,343 

350,790 

$6,944,222 

$1,127,387 

2,333,500 

89,178 

$3,550,065 
S3. 394. 157 


+2,184 


—  17,947 

— 379",515 

+  357 

—350,790 

+  $705,010 

+  8503,286 

+  161,693 

—3,674 

+$661,305 
4-  sua.  70S 


Deduct— Federal  taxes $105,681 

Other   taxes 138,704 

Int.  on  First  Mtgo.  5%  bonds $145,729 

Int.  on  First  Eef.  G.  M.  4%  bonds...  86,667 

Int.  on  Three-Year  7%  Gold  Notes..  1,680,770 

Int.  on  Six-Year  5%   Gold  Notes 3.167 

Int.  on  Loans — Banks  and  Trust  Cos.  86,142 

Int.  on  Loans — Constituent  Cos 137,016 

Other  interest. -- 436 

Interest  on  certifs.  of  indebtedness —  57,159 


$83,943 

114,239 

$145,729 

87,000 


82,410 

177,215 

24 

421,265 


+$21,738 
+  24,465 

"""—333 

+  1,680,770 

+3,167 

+3,733 

— 40.199 

+  412 

—364.106 


COMPARATIVE  STATEMENT  OF  EARNINGS  OF  ENTIRE  SYSTEM 
FOR     FIVE    MONTHS     ENDING     NOVEMBER     30. 

1918.  1917.    -Inc.{+)orDec.(— ). 

$  $  $  °/ 

Total  revenue  from  transports..  13,025,998  12,792,001       +233,997     1.83 
Other  oper.  revs,  (advertis'g.&c.)      266,059        281.658        —15,599     5.54 


Street  railway  oper.  revenues 13 

Operating  Expenses — 
Maintenance  of  way  &  structure. 

Maintenance  of  equipment 1 

Operation  of  power  plant 1 

Oper.  of  cars,  trainmen's  wages.  2 

Oper.  of  cars,  other  expenses 

Damages 

Legal  expense  in  connection  with 

damages 

General  law  expenses 

Other  general  expenses 

Freight  expenses 

American  Ry.  Traffic  Co.,  expen. 


292,057  13,073.659       +218,399     1.67 


935,975  1,065,414 

225,215  1,128.453 

488,489  972,845 

,651.508  2,391.000 

,176.450  880,496 

458,425  261,830 

91,870  90,754 

25,361  27,526 

404,764  342,221 

118,554  121,342 

315  224 

Total  operating  expenses 8,576,927  7,282,104 

Net  revenue  from  operation 4,715,131  5,791,555 

Taxes  accrued  on  oper.  properties  1,102,879  976,094 

Operating   income... 3,612,251  4,815,460 

Net  non-operating  revenues 179,704  175,205 


—129,439  12.15 
+96,762  8.57 
+  515,644  53.00 
+260,508  10.90 
+  295,954  33.61 
+  196,595  75.08 

+  1.116     1.23 

—2,165     7.86 

+  62,543  18.28 

—2,788     2.30 

+92  40.93 


f-1,294,823  17.78 
-1,076,424  18.59 
+  126,785  12.99 

-1,203,209  24.99 
+4,499     2.57 


Gross  income 3,791,955 

Deductions — 

Interest  deductions 1,702,561 

Rent,  lease  of  oth.  road  &  equipt. *1,760,S76 

Other  rent  deductions 8,152 

Sinking  fund  accruals 274 

Amortization 1,362 


4,990,665  —1,198,710  24.02 


1,231,000 
1,356,313 

5,965 
274 

1,362 


+  471,561   38.31 

+404,563  29.83 

+2,187  36.66 


Total  deductions 3,473,226     2.594,915       +878,311  83.85 

Balance,  surplus 318,729     2,395,751  — 2,077,021  86.70 

Car  mileage,  surface.. -.19.121,633  24.362,453  —5,240,820  21.51 

Car  mileage,  elevated 20,224,353   17,939,900    +2,284,453  12.73 

Car  mileage,  freight 180,734        240,724        —59,990  24.92 

Total  car  mileage 39,526,720  42,543,077  —3.016,357  7.09 


*Incl.  current  charge 
for  int.  on  N.  Y. 
Munic.  Ry.  Corp.'s 
prop'ty  placed  in  op. $792, 893, 221 

Also  reservation  acct. 
of  lines  placed  in  op- 
eration not  yet  so  de- 
clared by  Chief  Eng. 
of  P.  S.  Commis'n.  305,935- 


1918. 


1917. 


$1,098,828     $694,250 


Increase. 


$404,578 


Armour  &  Company. 

(Report  for  Fiscal  Year  ending  Nov.  2  1918.) 

The  report  of  President  J.  Ogden  Armour,  together  with 
the  income  account  and  balance  sheet  for  the  late  fiscal  year, 
will  be  found  on  a  subsequent  page. 

Attention  is  called  to  the  fact  that  food  prices  were  so  burdensome 
during  the  past  fiscal  year  that  profit  margins  were  almost  wiped  out  and 
despite  a  record  volume  of  business — $861,000,000  at  home  and  abroad — 
earnings  were  much  less  than  the  sum  fixed  by  the  Food  Administration 
as  being  fair  and  proper. 

The  net  income  of  $15,416,973,  represents  a  return  of  14.7%  on  common 
stock,  after  making  provision  for  dividends  on  preferred  stock.  Excepting 
$2,000,000  which  constituted  the  dividend  paid  to  common  stockholders, 
the  year's  earnings  were  reinvested  in  the  business. 

On  the  average  net  capital  invested  in  all  lines,  the  profits  represented 
a  return  of  9%.  The  income  from  the  meat  food  business — limited  by 
the  Government  to  9% — fell  far  below  that  figure  to  about  half  what  was 
authorized.  The  net  profit  on  total  volume  of  business  including  every- 
thing sold  by  the  firm,  amounted  to  1.8  cents  on  each  dollar  of  sales. 

In  explanation  of  high  prices,  Mr.  Armour  stated  that  his  firm  paid  out 
to  live  stock  producers  $100,000,000  more  than  the  same  weight  would 
have  cost  in  1917.     His  complete  statement  is  given  on  a  following  page. 
INCOME  ACCOUNT. 

Year  ending —  Nov.  2  '18.    Oct.  27  '17.  Oct.  28  '16.  Oct.  30  '15. 

$  $  S  $ 

Gross  business  (over)... 861 ,000 .000  575,000,000  525.000,000  425,000,000 
Net  profits  on  manufac-1 

Netfro,maUieSdcoSs"&"c".^x26, 128,611     30,628,156     27,162,1644     2'.319',528 
Miscellaneous J  [  75,194 


Total  net  income 26,128,611     30,628,156     27,162,164     18,048,694 

Expenditures — 

Int.  on  borrowed  money  7,178,224       3,509,055 

Interest  on  bonds 2,286,986       2,240,422 

Interest  on  debentures..  1,203,563 

Pension  fund 212,000 

Admin,   expenses 1  See  "x" 

Taxes,  insurance,  &c_-J  above 


1,925,425 
1,809,783 


608,069 
346,301 


,745.192 

.349.132 

Common  dividends-. (2%)2,000,000  (2)2,000,000  (2)2,000,000(10)2,000,000 


208.000 
2,072,549 
1,512,566 


1,960,602 
1,366,354 


Surplus  for  the  years.   13,247.838     19,085,563     18,100,000       9.000,000 


x  After  deducting  all  expenses  incidental  to  operations,  including  those 
for  administrative  expense,  taxes,  insurance,  repairs,  depreciation,  and 
an  estimated  reserve  for  Federal  income  and  excess  profits  taxes,  but  not 
including  interest  on  bonds  and  borrowed  money. 

BALANCE  SHEET. 


Total  income  deductions $2,441,471     $1 ,111,824+$1,329,648 

Surplus $996,391     $2.282,333— $1,285,942 


Xov.  2  '18. 

Assets — ■  S 

Lands,  buildings 

mach'y,  &c.  70,734,592 
Ref  rig.  &oth.  cars  5,950,875 
Inv.in  allied  cos.  43,061,071 
Mat'ls.  &  supp.150.3SO.068  101,622,878 
Misc.  mark.  inv.  14,205, S73  11,243.754 
Bills  receivable-  9,953.435 
Accts. receivable  81,099,658 

Cash 24,751,772 

Cartru.agreem.     4,148,416 


Otf.27'17. 

S 

60,845,595 
9,143,694 

33,812,355 


8,103,3S6 
75,496,202 
13,906,271 


Total 404.286,300  314,174,136 

-V.  107,  p.  2190. 


Nod.  2 '18.  Oct.27'17. 

Liabilities —             S  * 

Common  stock .100 ,000 ,000  100,000,000 

Preferred  stock.     3,725,400  

Debentures 56,274,600  

Bonds 50,000,000  50,000.000 

Bills  payable-..   90,136,091  83.404.000 

Accts  payable.  25,442,009  18,099.210 
Res've  for  bond 

Interest- 2,541,160  909.246 

Res.  for  income 

taxes 6.S00.0C0  5,635,000 

Profit  and  loss..  69,366,799  56,126,679 


Total 404.2S6.360  314,174,136 


Childs  Company,  New  York. 

(Report  for  Fiscal  Year  ending  Nov.  30  1918.) 

CHILDS  CO.  ^PROPER)  INCOME  ACCOUNT  FOR  YEARS  EXD.  NOV.  30. 
1917-1S.  1916-17.  1915-16.  1914-15. 

Gross  profits S415.109     $1,272,657     $1,075,490         S77S, 159 

Preferred  dividends  (7%)      307.090  307,090  307,090  307.090 

Common  dividends.. (3^%)139,998(6H)259.991      (4)159,997  ^^-^-^-- 

Surplus  for  year def.S31.979         $705,576         $608,403         $471,369 

CONSOL.   INCOME  ACCOUNT  FOR    YEAR   ENDING   NOV.    30    1918. 

(Including  Childs  Co.,  Childs  Dining  Hall  Co.  and  Childs  Co.  of  Prov.) 

1917-18.       1916-17.1  W17-18.        1916-17. 

Gross  profits 5566,125  51.339.795  i  Total    $1,S0S,953  $2.134.71S 

Dividends  paid...      447,380        567 ,395  Reserve  account..        mi. 719  79.478 

Balance,  surplus..       US. 744         772.400    Depreciation  acct .       385,381         365,030 
l'revious  surplus..   1,690,209     1 ,362.318  ,  Total   surplus $1, 342, S53  $1,690,209 


Jan.  18  1919. 
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BALANCE  SHEE'I 
— Chi  Ids  Co.  & 

Assets—  1918. 

Establishments,    plants, 

leaseholds,  &c x$9, 018,843 

Rcs'vo  fund  (real  estate 

and  cash  on  deposit)  . 

U.  S.  Liberty  bonds 

Cash  on  hand  &  in  banks 

Stocks   owned 

Notes   receivable,    open 

accounts,  &c 

Govt.,  State  &  Ry.  bds. 
Merchandise  inventory. 
Real  estate,  le?s  mtges.. 

Total $12,236,828 

Liabilities — 

Common  stock \z$8,388,055 

Pref.  (7%  cum.)  stock./ 

Notes  &  accts.  pay.,  &c_      1 ,451 ,05 1 

Reserved  for  taxes 192,614 

Reserve  account 802,252 

Surplus yl, 342,853 


S  NOVEMBER  30. 
Sub.  Cos. —  ChildsCo. Prop. (Exc. Sub.) 
1917.  1918.  1917. 

$9,148,789  x$7,799,137     $7,870,365 


862,252 

f,0i0".520 
157,240 

337,636 
298,878 
206,459 
345,000 


781,533 

80,440 

1,347,352 

101,238 

244,881 

"l99",io7 

262.500 


862,252 

"768",354 
837,840 

420,636 
298,878 
172,194 
325,000 


781,533 

80,440 

944,993 

781,838 

433,200 

"i66~,944 

247,500 


$12,166,191   $11,484,290  $11,306,813 


$8,388, 055(   $3,999,755 


1,139,864 
166,529 
781,533 

1,690,209 


4,387,100 

1,484,981 

94,280 

862.252 

y655,921 


$3,999,755 

-4,387,100 

955,129 

98,850 

781,533 

1,084,445 


Total $12,236,828  $12,166,191  $11,484,290  $11,306,813 


x  After  deducting  depreciation,  $2,430,492;  for  the  company  proper,  and 
$3,073,547  for  the  consolidated  companies,  y  After  deducting  $80,719 
reserve  account  and  $315,825  depreciation  account  for  the  company  proper 
and  $80,719  and  $385,381,  respectively,  for  the  consolidated  companies, 
z  Capital  stock  not  inter-owned. — V.   107,  p.   2191. 

Manhattan  Shirt  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Nov.  30  1918.) 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  NOV.  30. 

[Manhattan  Shirt  Co.,  Solway  Dyeing  &  Textile  Co.] 


1917-18. 

Net  profits $1,071,781 

Dividends  on  investments  4,995 

Interest  (net) _deb.50.732 

Net  income $1,026,045 

Reserve  for  Income  and 

Excess  Profits  Taxes $365,000 

Preferred  dividends  (7  % )       112 .000 
Common   dividends.  .  -  (6  % )  300 ,000 

Balance,  surplus $249,043" 

Previous  surplus 478,747 

Total... $727,790 

Preferred  stock  reserve..        

Difference   between   cost 

and  par  value  of  stock 

written  off  (net) 

Adjustments Cr.  63 .993 


1916-17. 

$980,723 

12,241 

deb.28,838 

$964,126 

$175,000 

120,750 

(4)200,000 

$468,376 
504,823 

$973,199 

$500,000 


1915-16. 
$821,019 
18,199 
7,458 


1914-15. 
$450,455 
24,094 
9,484 


Cr.5,548 


$846,676 

$484,033 

$154,000 
(3)150,000 

$181,125 
(13^)75,000 

$542,676 
437,134 

$227,908 
560,777 

$979,810 
$400,000 

$788,685 
$350,000 

72,692 
deb. 2, 295 

deb.  1,551 

Total  profit  &  loss  surp.    $791,783        $478,747        $504,823 
CONSOLIDATED  BALANCE  SHEET  NOV.  30. 


$437,134 


Assets —  $  $ 

Land,bldgs.,mach., 

&c.,les3deprec.  1,042,038     1,034,254 

Trade  name,  good- 
will and  patterns 

Investments  a 

U.  S.  Govt,  bonds 
(at  cost) 

Cash 

Notes  &  acc'ts  rec. 

Inventories 

Deferred  charges. 


5,000,000 

75,684 

377,621 

431,827 

777,809 

2,831,301 

36,295 


5,000,000 
72,513 

74,455 

536,312 

875,680 

2,643,558 

38,444 


Total 


1918. 
TAabllilies — ■  $ 

Preferred  stock...  1,600,000 

Common  stock...  5,000,000 

Notes  &  accounts 
payable  and  ac- 
crued accounts.   1,415,790     1,796,468 

Reserve  to  retire 
preferred  stock. 

Reserve  for   Fed'l 

taxes 365,000 

Profit  and  loss...      791,785 


1,600,000 
5, 000, COO 


1,400,000     1,400,000 


478,747 


...10,572,575  10,275,215       Total 10,572,575  10,275,215 

a  Includes  Manhattan  Shirt  Co.  preferred  and  common  stock  purchased. 
—V,  107,  p.  1924. 

Swift  &  Company,  Chicago. 

{Report  For  Fiscal  Year  Ending  Nov.  2  1918.) 
The  annual  report  submitted  to  the  shareholders  by  Presi- 
dent Louis  F.  Swift  at  the  annual  meeting  in  Chicago  on 
Jan.  9  is  summarized  substantially  as  follows: 

Results.— Gross  sales  in  excess  of  $1,200,000,000  returned  net  profits 
of  $21,157,277  for  the  fiscal  year  ended  Nov.  2  1918.  This  net  is  reached 
after  deductions  of  $11,828,165  for  Federal  and  foreign  taxes.  The  net 
profit  of  $21,157,277  compares  with  the  $34,650,000  profit  for  1917,  and 
is  11.2%  on  the  average  capital  and  surplus.  The  net  profit  on  the  total 
sales  for  the  year  amounted  to  about  1 M  cents  per  dollar  of  sales  on  meat 
and  all  other  products. 

For  the  first  time  the  meat  profits  are  separated  from  the  profits  on  other 
products,  in  compliance  with  the  requirements  of  the  Food  Administration. 
The  gross  earnings  (without  deducting  interest  on  borrowed  money)  from 
the  manufacture  and  sale  of  products  resulting  from  the  slaughtering  of 
cattle,  calves,  sheep  and  hogs  were  $18,786,696,  as  shown  by  the  financial 
statement.  These  gross  earnings  were  earned  on  a  total  capital  (including 
borrowed  money)  of  $248,214,189.  These  earnings  amounted  to  7.57% 
of  the  capital  employed. 

Since  the  sales  in  the  meat  department  were  $922,726,756,  the  earn- 
ings amounted  to  2.04  cents  on  each  dollar  of  sales,  being  approximately 
one-half  cent  per  pound  before  paying  taxes,  or  interest  on  borrowed  money. 
The  company  has  therefore  come  within  the  profit  limitations  imposed 
by  the  Food  Administration  (as  stated  in  foot  note  to  income  account  be- 
low) .     In  no  other  industry  is  business  done  on  a  smaller  margin  of  profit. 

Cash  dividends  of  $9,000,000  were  paid  during  the  year.  The  balance 
of  net  earnings,  $12,157,277,  remains  invested  in  the  business  for  the  im- 
provement of  facilities  and  to  assist  in  financing  inventories  at  higher  prices. 

We  consider  it  a  tribute  to  the  efficiency  of  the  company  that  this  meat 
business  could  be  operated  and  maintained  on  so  slight  a  margin  of  profit. 

Cost  of  Live  Stock. — It  is  fortunate  for  the  country  and  for  the  Allies  that 
the  American  farmer  has  done  his  part  by  increasing  his  livestock. 

The  past  year  has  been  one-  of  unparalleled  prosperity  for  the  livestock 
producer.  Not  only  have  the  livestock  receipts  at  the  great  central  mar- 
kets increased  fully  20%  without  depleting  the  total  supply  of  live  animals, 
but  they  have  been  sold  at  prices  unequaled  in  the  history  of  the  business, 
prices  averaging  25%  more  than  the  high  prices  of  1917,  as  below: 

Cost  to  Company  for  12  Months  ended —    Nov.  2  1918.  Sept.  29  1917 

Cattle $10  81  $8  66 

Hogs 17  12  12  89     - 

Sheep  and  lambs 15  55  12  79 

The  effect  of  these  high  prices  is  shown  by  our  payments  of  $682,000,000 
to  livestock  raisers  during  1918,  an  increase  over  1917  of  $227,000,000. 

Wholesale  Prices  Received  for  Dressed  Beef. — The  price  of  meat  was  also 
higher  than  it  has  ever  been  before,  although  it  has  not  increased  as  much 
during  the  war  as  have  the  prices  of  livestock,  because  of  the  higher  values 
realized  for  by-products.  The  average  wholesale  prices  received  by.  Swift 
&  Co.  for  dressed  beef  at  four  large  consuming  centres  for  the  five  years 
,  1914  to  1918,  inclusive,  were  as  follows: 
^"Aver.  Beef  Prices  Received  at —    1918. 

New  York $18  03 

Philadelphia . 18  30 

Washington ... 18  41 

Chicago 16  33 

Average 17  77 

1918  increase  over  1917,  29%;  and  over  1914,  47%. 

War  Business.— We  have  during  the  year  applied  our  resources  princi- 
pally to  the  supplying  of  the  fighting  forces  of  the  United  States  and  the 
countries  associated  with  us  in  the  war,  and  we  feel  a  pardonable  pride  in 
the  record  that  we  have  made.  Much  has  been  asked  of  us,  but  we  have 
not  been  found  wanting.  A  large  part  of  the  meat  foods  produced  by  us 
has  been  furnished  to  the  United  States  and  Allied  Governments. 


Inc. 

25% 

33 '7 
22% 


1917. 

1916. 

1915. 

1914. 

$14  15 

$12  12 

$11  64 

$12  24 

14  22 

12  11 

11  57 

12  33 

13  67 

11  86 

11  63 

12  19 

13  10 

.  11  19 

10  85 

11  59 

13  78 

11  82 

11  42 

12  09 

In  No  Combination. — With  reference  to  the  attacks  on  the  packing  in- 
dustry by  the  Federal  Trade  Commission,  we  have  never  been  given  an 
opportunity  by  the  Federal  Trade  Commission  to  refute  their  allegations. 
We  know  that  any  unbiased  referees  would  exonerate  us  from  the  charges 
that  have  been  made. 

Swift  &  Co.  have  no  agreement  or  understanding  with  competitors  and 
are  in  keen  and  open  competition  with  every  other  packer — both  in  buying 
and  selling.  All  livestock  markets  are  open  to  the  public  for  buying  and 
selling  on  equal  terms. 

Segregation  of  Subsidiaries. — The  principal  reason  for  segregating  the 
South  American  and  Australian  businesses  was  that  the  regulation  of  the 
U.  S.  Food  Administration  recognized  that  business  in  foreign  countries 
was  not  under  the  U.  S.  Food  Administration  control.  That  being  the 
case,  and  realizing  that  the  inclusion  of  the  South  American  and  Australian 
businesses  might  result  in  a  general  misunderstanding  by  the  public  as  to 
the  earnings  of  the  meat  business  of  the  United  States,  we  decided  that  we 
ought  to  make  a  distinct  separation  of  the  United  States  business  from  that 
in  South  America  and  Australia,  for  which  purpose  the  plant  that  was  used 
was  thought  most  effective.     (See  foot  note  to  balance  sheet.) 

Libby,  McNeill  &  Libby,  whose  business  has  always  been  distinct  from 
Swift  &  Co. ,  pack  a  wide  variety  of  food  products — meat,  fruit,  vegetables, 
fish,  milk,  &c. — and  under  the  policy  of  confining  the  business  of  Swift  & 
Co.  as  much  as  possible  to  the  things  more  intimately  connected  with  our 
principal  business,  namely,  the  slaughtering  of  cattle,  sheep  and  hogs  and 
distributing  the  by-products  therefrom,  it  seemed  wise  to  the  directors  to 
distribute  the  shares  of  stock  of  Libby,  McNeill  &  Libby  to  the  sharehold- 
ers of  Swift  &  Co.,  thus  giving  them  a  direct  interest  in  the  Libby  business. 

Wages. — During  the  year  wage  rates  of  our  operating  help  have  been 
increased  about  40  % ,  the  lower  paid  labor  being  granted  a  greater  propor- 
tionate increase,  amounting  to  about  46%,  and  a  basic  8-hour  day  has  been 
established  under  the  award  of  Judge  Alschuler,  appointed  by  the  U.  S. 
Department  of  Labor,  carrying  out  an  agreement  made  with  the  Presi-' 
dent's  mediation  commission,  specifying  wages  and  working  conditions  for 
the  duration  of  the  war  and  until  the  peace  treaty  is  signed. 

A  bonus  amounting  to  10%  of  six  months'  salary  was  paid  to  office  and 
clerical  help  to  aid  in  the  living  cost  situation. 

Outlook. — From  a  financial  standpoint  the  outlook  for  business  for  this 
company  for  the  year  1919  is  satisfactory.  The  segregations  which  have 
recently  taken  place  will  not  have  any  unfavorable  effect  upon  the  stock  of 
Swift  &  Co.,  which  I  am  sure  will  continue  to  pay  dividends  of  at  least  8% 
per  annum  for  some  time  to  come,  and  I  wish  to  recommend  the  purchase 
of  Swift  &  Co.  stock  as  an  investment  at  about  the  present  market  price. 

Shareholders. — Swift  &  Co.  has  about  25,000  shareholders — 4,000  of 
whom  are  employees — while  about  8,000  are  women,  some  of  whom  are 
employees  and  a  great  many  of  whom  are  nbt. 

Balance  Sheet. — The  assets  do  not  include  any  sum  for  good-will. 

New  Stock — Stock  Dividend — Exchange  for  Stock  of  Subsidiaries. — See 
Editor's  foot  note  to  balance  sheet. 

"McClure's    Magazine"  for  December,   1918,  contained  an  illustrated 
article  by  Edward  Mott  Woolley  entitled  "Packing  for  Pershing." — [Ed.) 
OPERATIONS  FOR  FISCAL  YEARS.     - 

12  Months  Nov.  2  Sept.  30  Sept.  30  Sept.  25 
ending—                  1918.                 1917.                 1916.  1915. 
Business  dorle  ex- 
ceeded  $1,200,000,000  $875,000,000  $575,000,000  $500,000,000 

Net  earnings 21,157,277       34,650,000       20,465,000       14,087,500 

Cash  dividends.  _(8%)9,000,000(10)  10000  ,000    (8)6,000,000(7M)5437,500 

Bal..  surplus..       $12,157,277     $24,650,000     $14,465,000       $8,650,000 
PROFITS  FOR  FISCAL  YEAR  NOV.  3  1917  TO  NOV.  2  1918. 
(First  year  under  regulations  of  U.  S.  Food  Administration.) 
(a)  Earnings  from  business  under  regulations  of  U.  S.  Food  Ad- 
ministration, being  the  manufacture  and  sale  of  products 

from  the  slaughter  of  cattle,  calves,  sheep  and  hogs $18,786,696 

Capital  employed,  $248,214,189— 

Per  cent  of  earnings  to  said  capital 7.57% 

Sales,  $922,726,756;  per  cent  of  earnings  to  sales 2.04% 

(&)  Other — Earnings  from  departments  and  investments $23,723,098 

Earnings  from  foreign  investments 4,221,474 

Total  earnings $46,731,268 

Deduct — Interest  on  borrowed  money  and  other  charges $13,745,826 

Reserve  for  Federal  and  foreign  taxes 11,828,165 


Net  earnings  for  year  (11.2%  on  aver,  capital  and  surplus)  .$21, 157 ,277 
Dividends  paid .. 9,000,000 

Transferred  to  surplus $12,157,277 

(a)  Note. — The  earnings  from  the  business  included  under  (a) 
were  limited  by  the  regulation  (U.  S.  Food  Administration)  to  9%  on  the 
capital  employed,  and  not  to  exceed  2M  %  of  the  sales. 

There  should  be  deducted  from  the  earnings  under  (a)  a  portion 
of  interest  on  borrowed  money  and  other  charges,  and  of  reserve  for  Fed- 
eral taxes,  approximating  $9,000,000,  leaving  net  earnings  from  this  regu- 
lated portion  of  the  business  of  $9,800,000. 

STATEMENT  OF  SURPLUS  ACCOUNT  FOR   13   MONTHS'   PERIOD 
SEPT.    29    1917    TO  No.v.   2    1918. 

Surplus  account  Sept.  29  1917 $59,965,000 

Earnings  for  month  of  Oct.  1917  and  adjustment  of  inventory 
values  in  accordance  with  U.  S.  Food  Administration  regu- 
lations effective  Nov.  4  1917. ..' 6,706,855 

Add  adjustment.  Of  valuations  of  investments  and  of-  ,  . 

land,  buildings,  and  equipment  by  appraisal $30,746,047 

Less  dividend  of  25  %  in  capital  stock  paid  therefrom 

July  15  1918 - T-- 25,000,000—5,746,047 

Total $72,417,902 

Net  earnings  for  fiscal  year  ended  Nov.  2  1918,  after 

providing  for  taxes $21,157,277  

Less  dividends  paid  in  cash 1 9,000,000-12,157,277 

. $84,575,179 


Surplus  account  Nov.  2  1918 T--- 

BALANCE  SHEET  NOV.   2   1918. 


Assets. 

Cash - $12,075,593 

Accounts  receivable 105,691,463 

Inventory 179,060,614 

Stocks  and  bonds ■__  39,298,453 

Real  estate  &  improv'ts.   79,247,567 


$415,373,690 
x  Capital  stock  in  treas- 
ury (352 ,744  shares  out 
of  1,500,000  issued).. .$35,689,392 


Liabilities. 

Capital  stock x$150,000,000. 

Surplus 84,575,179 

General  reserves 6,717,679 

Reserve  for  Federal  and 

foreign  taxes 16,500 ,000 

1st    M.     5%     bonds    is- 
sued ...$33,370,000 
Less  redeem'd  2, 444, 0Q0-30, 926,000 

Bills   payable ......  120,577, 795 

Accounts  payable. 41,250,996 

Accrued  bond  interest. . .        515,433 


Total $451,063,082       Total , $451,063,082 

x  jv0(e  — The  shareholders  voted  May  13  1918  to  increase  the  capital 
stock  from  $100,000,000  to  $150,000,000,  $25,000,000  of  the  new  shares 
being  offered  to  the  stockholders  of  record  May  18  1918  at  par,  payable 
June  15,  to  provide  additional  cash  for  the  increasing  business,  and  the  re- 
maining'$25,000,000  issued  July  15  as  a  stock  dividend  of  25%  to  holders 
of  record  June  18  on  account  of  increased  value  of  the  property  as  shown  by 
recent  appraisals.     V.  106,  p.  1583,  1692,  2127,  2234. 

In  Aug.  1918  the  South  American  and  Australian  properties  were  organ- 
ized as  Compania  Internacional  Limited  Co.,  under  the  laws  of  the  Argen- 
tine Republic, -with  a  stock  of  $22,500,000  Argentine  gold,  divided  into 
1  500,000  shares  of  $15  each,  all  one  class,  fully  paid  and  non-assessable,  all 
outstanding.  ■  Each  stockholder  of  the  Swift  &  Co.  of  record  Aug. -31  1918 
was  given  until  Oct.  15  the  opportunity  of  exchanging  15%  of  his.  holdings 
in  Swift  &  Co.  at  par  for  equivalent  amount  of  capital  stock  in  Interna- 
cional at  par,  evidenced  by  the  First  Trust  of  Chicago  certificates  of  de- 
posit.    V.  107,  p.  701,  910 

The  aforesaid  exchange  in  Oct.  1918  had  reduced  the  outstanding  capital 
stock  to  about  $127,500,000  when  the  holders  of  record  Oct.  26  were  offered 
until  and  incl.  Nov.  10  the  further  option  of  exchanging  one-tenth  of  their 
($100)-  shares  for  an  equal  par  value  in  the  $10  shares  of  the  $12,800,000 
stock  of  Libby,  McNeill  &  Libby  (canners),  held  in  Swift  &  Co.'s  treasury. 

These  exchanges  account,  it  is  understood,  for  the  retirement  of  the 
$35  689.392  Swift  &  Co.  stock  shown  in  the  balance  sheet  as  held  in  the 
treasury  on  Nov.  2  1918,  leaving  $114,310,608  in  hands  of  public. — Ed. 

For  comparative  balance  sheet  for  four  years,  see  issue  of  Jan.  11  (V. 
108,  p.  168);  see  also  advertisement  in  issue  of  Jan.  4,  p.  24. — V.  108,  p. 
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National  Biscuit  Company. 

(21st  Annual  Report — Year  ending  Dec.  31  1918.) 
President  R.  E.  Tomlinson  said  in  substance: 

The  only  indebtedness  is  for  those  raw  materials  and  supplies  which 
were  purchased  so  recently  that  the  bills  could  not  be  adjusted  before  the 
close  of  the  year.  The  inventories  at  times  were  necessarily  heavy,  but 
are  now  down  to  a  pre-war  basis. 

The  past  year  has  been  most  difficult  from  an  operating  standpoint. 
The  manufacturing  facilities  of  the  company  were  sufficiently  elastic,  how- 
ever, to  meet  the  unprecedented  demands  which  the  war  imposed.  Our 
industry  was  called  upon  in  January  to  contribute  its  share  of  the  vast 
quantity  of  wheat  to  be  saved  for  the  relief  of  Europe.  Regulations  of  the 
Government  required  us  to  save  30  %  of  the  amount  of  wheat  flour  consumed 
during  the  preceding  year.  This  company  led  the  cracker  bating  industry 
in  the  use  of  barley,  rye,  corn,  oats  and  rice  flour  to  the  point  where  the 
Government  gave  special  recognition  to  the  achievement.  Instead  of 
30%  we  conserved  more  than  50%  of  wheat  flour. 

The  cracker  baking  industry  was  hurriedly  requested  by  the  army  to 
provide  hard  bread  in  half-pound  rations,  packed  principally  in  soldered 
tins  to  resist  gas.  When  the  armistice  was  signed,  this  company  alone 
had  reached  a  production  of  800,000  hard  bread  rations  per  day.  The 
company  manufactured  this  unusual  output  notwithstanding  the  labor 
shortage.  Of  our  former  group  of  20,000  employees  the  war  deprived  us 
of  more  than  2,000. 

INCOME  ACCOUNT. 

Calendar  Years — — 

1918.  1917. 

Net  profits $5,135,840     $4,622,348 

Common  dividends  (7%)  .$2,046,520     $2,046,520 
Preferred  dividends  (7%)   1,736,315       1,736,315 


Jan.   31  Years 

1916-17.    1915-16. 

$4,579,306  $4,129,791 

$2,046,520  $2,046,520 

1,736,315   1,736,315 


Balance,  surplus $1,353,005        $839,513        $7! 

BALANCE  SHEET  DECEMBER  31 
1918.  1917. 

Assets —  §  $ 

xPlant,  real  estate, 

machinry,   &o. .53,927,734  54,480,785 
U.S.Treas.  certif.  1,500,000 


,471        $346,956 


Cash 2,950,213  2,415,827 

Stocks  &  securities      732,201  1,201,160 
Acc'ts receivable.-  4,633,229  4,941,979 
Raw  mater'ls,  sup- 
plies, &c 11,645,263  10,466,702 


Liabilities — 

Preferred  stock 24 

Common  stock 29 

Accounts  payable. 
Common  div.,  pay- 
able Jan. 15 

Carton  fact'y  res.  1 

Tax  reserve 1 

Surplus 17 


,804,500 
236,000 
624,726 

511,630 
250,000 
200,000 
761,785 


1917. 

S 

24,804,500 

29,236,000 

595,544 

511,630 

1,250,000 

700,000 

16,408,780 


Total 75,388,640  73,506,453       Total 75,388,640  73,506,453 


x  After  deducting  $300,000  depreciation  account. — V.  106,  p.  1229. 

American  Ice  Company. 

(Report  for  Fiscal  Year  ending  Oct.  31  1918.) 

CONSOL.  EARNINGS  FOR  YEARS  ENDING  OCT.  31,  INCL.  SUB.  COS 


1917-18. 

Gross  receipts ...$12,622,867 

Income  from  investm'ts, 

interest,  discount,  &c.        119,566 

Total $12,742,433  $10,014,932 

Less  cost  of  merchandise, 
oper.  expenses  &c...     9,080,806       7,404,764 


1916-17.         1915-16.         1914-15. 
$9,840,529     $9,172,962     $8,639,984 


174,403 


56.149 


10,444 


19,229,111     $8,650,428 
7,097,103       6,797,013 


Balance $3,661,627 

Bond  interest,  &c $434,239 


Rents . 

Taxes 

Insurance  

Maintenance  &  improv't 
Res've  for  Federal  taxes 
Disc,  on  coll.  trust  bonds 

Depreciation 

Dissolution  exp.  (Amer. 

Ice  Securities  Co.) 

Adj .  or  gen .  prop .  values 


126,189 
211,146 

SS,'.,17 

687,224 
164,904 
Cr.  1,196 
740,780 


$2,610,168 

$410,958 

146,367 

242,495 

86,903 

623,854 


$2,132,008 
$396,012 
144,077 
167,093 
131,806 
588,459 


1,853,415 
$362,286 
153,565 
144,074 
129,534 
537,774 


31,512 

84,768 


Total $2,455,821     $1,626,857     $1,427,447     $1,327,233 

Net  gain $1,209,294        $983,311        $704,561        $526,182 

Preferred  dividends.. .(6%)893,934(3M)563, 267(1  Ji)186, 502 (1^)223, 803 


Balance,  surplus $315,360        $420,044        $518,058        $302,379 

CONSOL.   BALANCE   SHEET   OCT.    31    (INCL.    SUBSIDIARY  COS.). 

1917. 


1918. 

1917. 

Assets — 

9 

S 

Land,     buildings, 

machinery,  &c. 

14,728,212 

15,039,646 

Good-will,  water  & 

patent  rights — 

17,023,663 

17,020,463 

Investm't  securs.. 

a260,690 

252,454 

Cash 

719,905 

451,786 

Notes  &  accts.  rec. 

1,184,716 

1,029,703 

Bonds  and  mtges. 

16,900 

Liberty  bonds 

207,079 

316,224 

Insur.  premiums. . 

11,242 

14,107 

Inv.  of  mdse.,  &c. 

744,194 

755,257 

Fund  investments 

d587,683 

358,538 

Total 


35,467,384  35,255,079 


Liabilities — 
Pref  .stk .  ,non-cum 

Common  stock 

Underlying  bonds. 
Collat .  trust  bonds 

Amer.  Ice  Co_. 
Real  estate  1st  & 

gen.  mtge.  6s_. 
Real  estate  mtges. 
Accounts  payable. 
Acer,  bond  int. ,&c. 
4%    Liberty   bond 

subscription 

Ins.  &  workman's 

eorapensa'n  res. 
Profit  &  loss  (sur.) 
Res.  for  Fed.  tax. 


1918. 
$ 
14,920,200  14 
7,161,330     7 
ell5,900 


,920,200 
161,330 
394,600 


fl,262,000     1,291,000 


4,751,000 
212,030 
642,827 
131,290 


572,328 

5,533,576 

164,904 


,520,000 
247,410 
548,099 
105,904 

255,250 

593,072 
,218,215 


Total 


...35,467,384  35,255,079 


a  Includes  in  1918  American  Ice  Co.  treasury  stock  (775  shares  pref.  and 
540  shares  of  common),  $72,178;  Independent  Ice  Co.  stock  (509  shares 
pref.,  237  shares  com.),  $125,000;  and  sundry  stocks  and  bonds  (outside 
companies)  $55,012;  real  estate  mortgages,  $8,500.  d  Consists  of  $540,000 
(par)  American  Ice  Co.  real  estate  1st  &  Gen.  Mtge.  bonds;  N.  Y.  City 
bonds,  $31,134  (par  value  $35,000);  sinking  and  release  fund  cash,  $15,355; 
loans,  $1,194.  e  After  deducting  in  1918  $817,500  owned  by  American  Ice 
Co.     After  deducting  in  1918  $54,000  in  treasury. — V.  107,  p.  1386. 

Central  Aguirre  Sugar  Companies,  Porto  Rico. 

(19th  Annual  Report — Year  Ending  July  31   1918.) 

President  J.  D.  H.  Luce  at  Boston  on  Dee.  19  1918  said 
in  substance: 

The  crop  harvested  for  the  season  of  1917-18  yielded  47,117  tons  of  sugar. 
This  excellent  result  is  a  further  demonstration  of  the  great  value  of  the 
Government  irrigation  system,  without  which  we  should  have  been  unable 
either  to  grow  this  large  crop  or  maintain  our  fields  in  their  present  satis- 
factory condition — the  winter  of  1917-18  having  been  unusually  dry. 

The  restriction  of  shipping  facilities  imposed  by  the  Federal  Government 
has  caused  great  delay  in  marketing  our  sugar — a  small  portion  being  still 
held  on  storage  at  Aguirre,  awaiting  shipment.  The  losses  entailed  by  this 
delay,  however,  have  been  offset  by  the  excellent  price  fixed  by  the  Food 
Controller.  With  the  cessation  of  the  war,  it  is  to  be  hoped  that  next  year's 
crop  may  come  forward  more  rapidly. 

The  price  practically  agreed  on  for  the  coming  season  points  to  another 
prosperous  year  for  the  enterprise,  and  we  are  glad  to  report  that  the 
Government  reservoirs  are  filled  to  their  capacity. 

The  mill  began  grinding  Dec.  14  1917,  and  finished  June  5  1918. 

On  Oct.  11 ,  and  again  on  Oct.  24,  the  Island  of  Porto  Rico  was  subjected 
to  severe  earthquakes,  accompanied  by  loss  of  life,  and  great  damage  to 
towns  in  the  southwestern  parts  of  the  island.  Although  the  earthquakes 
were  felt  at  Aguirre,  it  is  satisfactory  to  your  trustees  to  report  that  no 
injury  of  any  sort  was  dono  to  your  property. 

In  explanation  of  the  note  concerning  the  1917-18  taxes,  we  may  state 
that  the  taxes  for  1917  have  not  yet  been  determined  by  the  U.S.  authorities. 


CONSOL.  INCOME  ACCOUNT  YEARS  END.  JULY  31  (Taxes,  See  Text) 

1917-18.         1916-17.         1915-16. 

Sugar  and  molasses  produced $5,728,784     $5,667,609     $4,384,451 

Miscellaneous  receipts 167,184  268,090  118,878 


$5,935,698     $4,503,329 

$3,122,099     $2,399,973 

503,482  208,865 


Total  income -  $5,895,967 

Agricultural  and  mfg.  expenses $3,355,648 

Freight,  adminis.,  &c,  expenses 535,136 

Net  earnings $2,005,184 

RR.  oper.  profit  (less  int.  charges)..  54,945 

Net   income. $2,060,128 

Depreciation,  &c $147,763 

Loss  on  sale  of  old  machinery,  &c 

Dividends (40)1,200,000(60)1800,000(41)1230,000 


$2,310,117 
87,332 

$2,397,449 
$180,032 
190,014 


$1,894,491 
62,998 


$1,957,488 
$157,733 


1918. 

S 


1917. 

S 


Balance,  surplus $712,365        $227,403        $569,755 

CONSOLIDATED  BALANCE  SHEET  JULY  31. 
(Central  Aguierre  Sugar  Cos.,  Central  Aguirre  Co.  and  Ponce  &  Guayama  RR.) 
1918.  1917. 

Assets —  $  $ 

Real  est.,  bldgs.,  &c. 3,403,094  3,419,641 
Rolling  stock,  &c...    425,919      379,642 

Cash. 355,219  1,233,417 

Accounts  receivable-  66,315  257,277 
Destino  curr.  acct..  19,331  88,515 
Material  &  supplies.    379,387      334,254 

Growing   crops 677,335      393,857 

Advances  to  colonos.       11,807  3,548 

Sugar  and   molasses 

on  hand 1,793,000        16,225 

Deferred  charges...  33,511  39,301 
U.  S.  Liberty  bonds.    500,000        


Total ...7,664,918  6,165,675 

— V.  107,  p.  606. 


Liabilities — 
Capital  stock   (300,- 
000    shares,    S100 
each) ..3,000,000  3,000,000 


Mortgages 25,500 


Accts.  pay.,  &c_ 

Dividend  payable 

Res.  restoration 

Income,  &c,  tax. 
Reserve  for  doubtful 

accounts 


469,345 

600,000 

10,000 

591,068 


35,500 
273,147 


19,352        32,445 


Surplus 2,949,653  2,824,583 


Total 7,664,918  6,165,675 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 
American  Cities  Co.- — Status  of  Subsidiary . — ■ 

See  New  Orleans  Railway  &  Light  Co.  below  and  also  last  week's 
"Chronicle,"  pages  165  and  172. — V.  107.  p.  1918. 

Atch.  Top.  &  Santa  Fe  Ry. — Mr.  Hines,  Director-General. 

Walker  D.  Hines,  formerly  Chairman  of  the  Board  of  this  company,  has 
been  appointed  Director-General  of  Railroads  by  President  Wilson,  to 
succeed  Mr.  McAdoo.  In  1906  Mr.  Hines  was  made  counsel  for  the 
Atchison  company.  Shortly  thereafter  he  was  made  Chairman  of  the 
Board,  and  later  was  made  Chairman  of  the  road's  finance  committee. 
—V.  107,  p.  2097. 

Atlanta  Birmingham  &  Atlantic  Ry. — Federal  Advances. 

Federal  advances  to  the  company  in  December  aggregated  $320,000, 
making  a  total  of  $659,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  2474,  1836. 

Atlantic  Coast  Line  RR. — Contract  Signed — Station. — 

Announcement  is  made  of  the  signing  of  the  Federal  operating  contract 
between  the  Railroad  Administration  and  this  company  and  its  subsidi- 
aries, the  Washington  &  Vandemere  and  Tampa  &  Southern  railroads,  the 
compensation  being  fixed  at  $10,185,942. 

The  new  union  station  at  Richmond,  Va.,  erected  at  a  cost  of  about 
$1,000,000  by  this  company  and  the  Richmond  Fredericksburg  &  Potomac 
RR.  was  opened  for  service  on  Jan.  6. 

Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $400,000, 
making  a  total  of  $1,200,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  108.  p.  169.— V.  107,  p.  1836,  1573. 

Baltimore  &  Ohio  RR. — Financing — Federal  Advances. — 

The  New  York  "Times"  says:  "Definite  plans  for  financing  to  meet  the 
company's  $18,500,000  6%  notes  and  $4,000,000  bank  loans  which  were 
extended  from  Oct.  1  1918  for  four  months,  and  an  additional  maturity 
of  $1,000,000  4H%  Equipment  Trust  Certificates  which  also  fall  due  on 
Feb.  1,  have  not  yet  been  mentioned  in  banking  circles.  It  has  been 
suggested  that  this  substantial  financing  is  awaiting  approval  of  the 
Railroad  Administration.  The  collateral  behind  the  notes  consists  largely 
of  stocks  of  the  Reading  Company." 

Federal  advances  to  the  company  in  December  aggregated  $11,800,000, 
making  a  total  of  $35,875,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  2374,  2287. 

Bangor  &  Aroostook  RR. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $270,000, 
making  a  total  of  $643,000  for  such  advances  In  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  1836,  290. 

Barcelona  Traction,  Light  &  Power  Co. — Interest 
Payment. — 

Notice  is  given  that  in  accordance  with  the  reorganization  scheme 
(V.  107,  p.  2001)  approved  Dec.  19  1918,  1%  will  be  paid  at  any  of  the 
undermentioned  banks  on  and  after  Jan.  6  1919,  in  full  discharge  of  the 
half-year's  interest  on  the  above  bonds,  due  on  Dec.  1  1918,  against  sur- 
render of  coupon  No.  14.  London,  Bank  of  Scotland;  Brussels,  Banque  de 
Paris  et  des  Pays-Bas,  Banque  de  Bruxelles,  Banque  d'Outremer,  Societe 
Francaise  de  Banque  et  de  Depots,  Nagelmackers  Fils  &  Cie,  Caisse 
Generate  de  Reports  et  de  Depots;  Paris,  Societe  Generate;  Toronto, 
Canadian  Bank  of  Commerce.     Compare  V.  107,  p.  2001,  2185. 

Bay  State  Street  Ry. — Incorporation  of  Successor  Com- 
pany, The  Eastern  Massachusetts  Street  Raihoay  Co. — Accept- 
anceof  "  Service-at-Cost"  Plan — New  Trustees. — The  Bay  State 
Street  Ry.  on  Jan.  15  accepted  the  Service-at-Cost  Act 
(June  3  1918)  passed  by  the  Massachusetts  Legislature  of 
1918,  and  has  filed  with  the  Secretary  of  the  Commonwealth 
a  notice  of  its  reorganization  under  the  name  of  the  Eastern 
Massachusetts  Street  Ry. 

This  step  places  the  property  for  ten  years  in  the  hands  of 
trustees,  who  will  have  the  right  to  regulate  fares  so  that  the 
company  may  meet  expenses. 

Trustees  Appointed. — Governor  Coolidge  has  sent  to  the  Council  the 
names  of  the  following  men  to  serve  as  trustees  for  a  period  of  five  years: 
Homer  Loring,  Boston;  Isaac  Sprague,  Wellesley;  Frederick  J.  Crowley, 
Lowell;  Earl  P.  Carlton,  Fall  River;  Arthur  G.  Wadleigh,  Lynn.  The 
trustees  will  take  office  Feb.  1. 

Leading  Provisions  of  Act  under  Which  New  Company  is  Organized. 

[In  general  as  summarized  by  "Boston  Financial  News."] 
Jurisdiction  of  Trustees. — Upon  the  first  day  of  the  month  following  the 
acquisition  of  the  new  company  of  the  railways,  property  and  franchises 
of  the  company,  said  trustees  shall  assume  the  management  and  control  o 
tho  new  company,  and,  subject  to  the  provisions  of  this  Act,  shall  continue 
to  exercise  said  management  and  control  during  said  period  of  ten  years. 
Pending  die  acquisition  by  the  new  company  of  the  railways, 
property  and  franchise  of  the  company,  the  trustees  shall  receive  from  the 
treasury  of  the  Commonwealth  such  compensation  ami  allowance  for 
expenses  as  tin-  Governor  and  Ooundl  may  approve,  to  be  repaid  to  the 
Commonwealth  by  the  new  company  when  it  acquires  the  railways,  prop- 
erty and  franchises  of  the  company.  Thereafter  each  trustee  shall  receive 
from   the  new  company    an   annual   salary   of  *">,000. 

Abolishment  of  Taxes. — All  taxes,  except  the  local  property  tax  and  the 
franchise  tax,  are  abolished,  and  the  company  cannot  be  required  during 
the  ten-year  period  to  contribute  to  the  cost  of  repairing  streets,  bridges,  &c. 
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Municipal  Participation  in  Financing. — Any  community  desiring  to  do 
so  may  contribute  financially  to  the  company,  in  order  to  secure  such 
service  as  it  desires.  ,     ._,.._  .     „  -  .        . 

Sale  of  Light  and  Power. — The  company  may  sell  electricity  for  light  and 
power,  subject  to  the  approval  of  the*  Board  of  Gas  and  Electric  Light 
Commissioners.  ,     ,,       .        ,     ,    ,. 

Issuance  of  Capital  Stock,  Bonds,  etc. — The  entire  capitalization,  including 
stock,  bonds  and  other  evidences  of  indebtedness  which  may  bo  issued  to 
pay  for  or  which  remain  outstanding  in  respect  of  the  railways  and  property 
of  the  company,  which  were  included  in  the  computation  of  investment 
value  contained  in  the  decision  of  tho  1'.  3.  Commission  dated  Aug.  31 
1916,  shall  not  represent  an  annual  interest  and  dividend  charge  (common 
dividends  being  computed  at  the  rate  of  6%  per  annum) ,  which  will  exceed 
6%  upon  the  sum  of  $40,282,340,  plus  such  amounts  as  may  be  determined 
by  the  P.  8.  Commission  to  have  been  additions  to  investment  value  since 
the  date  as  of  which  such  computation  was  made. 

The  P.  S.  Commission  shall  make  such  further  adjustments  of  said  sum 
as  will  in  their  judgment  fairly  represent  present  values  on  a  6%  basis  of 
payments  and  receipts  on  account  of  leased  property. 

Trustees'  Powers,  re  Fares  and  Service. — In  the  matter  of  fares  and  ser- 
vice, the  trustees  are  given  full  powers,  and  they  may  divide  the  establishing 
different  fares  for  each  district,  based  upon  the  receipts  of  each  individual 
district.  In  other  matters,  the  trustees  are  subject  to  the  control  of  the 
P.  S.  Commission.  If  the  trustees  desire  an  extension  of  lines  which  the 
directors  deem  inadvisable,  the  trustees  may  appeal  to  the  P.  S.  Com- 
mission and  the  directors,  in  turn,  may  appeal  to  the  supreme  judicial 
court  from  the  order  of  the  Public  Service  Commission. 

Within  60  days  after  the  new  company  has  acquired  the  property  of  the 
old  company,  and  after  a  public  hearing,  the  trustees  must  put  into  opera- 
tion rates  and  fares  which  in  their  judgment  will  produce  sufficient  income 
to  meet  the  cost  of  service.  They  are  to  separate  the  lines  north  of  Boston 
from  those  south  of  Boston,  and  may  make  such  further  division  of  either 
territory  as  to  them  seems  advisable. 

Additional  Bonds — Reserve  Fund. — The  company  may  issue  additional 
bonds  to  the  amount  of  $5,000,000  to  be  secured  by  a  new  mortgage,  and 
of  this  amount  $2,500,000  must  be  issued  upon  the  acceptance  of  the  Act. 
A  reserve  fund  of  $500,000  is  to  be  established  out  of  this  $2,500,000,  and 
this  is  to  be  the  barometer  fund.  The  remaining  $2,000,000  must  be  ex- 
pended for  the  purchase  of  new  equipment. 

Serial  Bonds  Guarantee.— Of  the  serial  bonds,  $4,000,000  are  to  be  paid 
off  in  ten  years,  and  the  company  is  authorized  to  agree  with  the  purchasers 
thereof  that  in  case  the  earnings  in  any  year  are  insufficient  to  pay  for  the 
installment  of  the  bonds  maturing  in  that  year,  the  Commonwealth  will 
make  up  the  deficiency,  assessing  the  amount  thereof  upon  the  cities  and 
towns  served  by  the  company,  and  taking  as  security  therefor  a  first  mort- 
gage upon  the  company's  property.  This  is  the  only  guaranty  provided 
in  the  bill. 

Directors  of  New  Company. — In  the  reorganization  plan  the  following  are 
named  as  directors  of  the  Eastern  Massachusetts  Street  Ry.  until  their 
successors  are  chosen:  Walter  C.  Bolt,  of  Belmont;  William  F.  Crawshaw, 
of  Medford;  William  A.  Fisher,  of  Chelsea;  Howard  F.  Fritch,  of  Somer- 
ville;  Caleb  S.  Jackson,  of  Boston;  Herbert  S.  Nowell,  of  Lynn,  and  John  J. 
Tivnan,  of  Lynn.— V.  108,  p.  169,  78. 

Boston  Elevated  Ry. — Fare  Situation — Status. — James 
F.  Jackson,  Chairman  of  the  Board  of  Trustees,  in  an  address 
before  the  Boston  City  Council  on  Jan.  14,is  quoted  as  saying: 

Were  it  not  for  Government  restrictions  our  70  new  cars  would  be  here 
much  sooner.  Deliveries  will  not  begin  until  April,  but  they  will  then 
come  two  or  three  a  day. 

We  believe  the  interests  of  the  public  demand  fare  that  will  produce 
necessary  revenue  for  proper  service.  The  flat  fare  of  eight  cents  seems 
best  now.  The  trustees  believe  that  the  effect  of  that  flat  fare  should  be 
learned.  There  is  a  limit  on  fares,  of  course,  but  certainly  the  8-cent  fare 
will  not  prove  capable  of  producing  the  revenue  needed.  We  must  get 
more  monev  some  way. 

The  8-cent  fare  has  increased  the  net  revenue  and- there  is  more  than 
enough  to  balance  the  smaller  number  of  passengers  carried.  We  must 
try  it  longer,  but  the  public  should  understand  that  the  trustees  have  not 
committed  themselves  to  a  flat  fare  or  to  any  other  system. 

Secretary  Retires. — 
Henry  S.  Lyons  has  retired  as  Secretary  of  this  company. — V.  108,  p.  76. 

Boston  &  Maine  RR. — Vote  for  Plan — Federal  Advances. 
The  number  of  shares  of  each  company  voting  for  and  against  the  con- 
solidation plan  has  been  published  in  Boston  as  follows: 

Affirmative.   Negative. 


Boston  &  Maine,  preferred 25,329  10 

Boston  &  Maine,  common * 332,506  1 

Fitchburg 143,456  24 

Boston  &  Lowell 66,998  50 

Concord  &  Montreal... 60,295  122 

Lowell  &  Andover 5,186  — 

Connecticut  River 27,852  

Manchester  &   Lawrence (approximate)     8,400  23 

Kennebunk   &   Kennebunkport 501  

The  first  step  in  the  reorganization  has  thus  been  accomplished.  Before 
the  reorganized  road  emerges  ready  to  do  business,  however,  a  standard 
form  of  contract  with  the  Director-General  of  Railroads  must  be  executed, 
and  the  approval  of  the  United  States  Court  to  the  consolidation  must  be 
secured,  inasmuch  as  Boston  &  Maine,  one  of  the  consolidating  roads,  is 
being  operated  by  a  receiver  appointed  by  the  court. 

Federal  advances  to  the  company  in  December  aggregated  $4,250,000, 
making  a  total  of  $7,067,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  108,  p.  170,  76. 

British  Columbia  Electric  Ry. — Lighting  Rates. — 

Effective  Jan.  1  lighting  rates  in  Vancouver,  B.C.,  will  be  at  the  rate  of 
6  cents  per  k.  w.  h.,  a  reduction  of  25%  from  the  present  rate.  In'  all  this 
makes  a  reduction  in  the  domestic  lighting  rates  of  42%. — V.  107,  p.  1836. 

Brooklyn  Rapid  Transit  Co. — Mr.  Garrison  Made  Per- 
manent Receiver — No  Co-Receiver. — Judge  Julius  M.Mayer,  of 
the  U.S.  District  Court,  on  Wednesday  made  permanent 
the  appointment  of  Lindley  M.  Garrison  as  permanent  re- 
ceiver of  the  system,  and  denied  the  application  of  the  city 
for  the  appointment  of  a  co-receiver. 

Judge  Mayer,  in  denying  the  motions,  said: 

Any  application  on  the  part  of  the  City  of  New  York 'and  the  Public 
Service  Commission  is  entitled  to  the  most  careful  consideration.  Their 
applications  cannot  be  lightly  set  aside. 

But  the  argument  indicates  a  lack  of  agreement  between  these  two  great 
bodies.  I  fear  that  there  has  been  a  misapprehension  of  what  a  receiver- 
ship is.  Under  the  receivership  the  property  is  taken  into  possession  by 
the  court  and  the  court's  duty  is  to  conserve  it  while  in  possession.  The 
receiver  is  merely  the  instrument  of  the  court. 

If  two  receivers  are  named  it  must  be  plain  that  it  is  hardly  possible  for 
both,  representing  divergent  views,  to  work  in  harmony  with  the  instruc- 
tions of  the  court. 

Preliminary  Report  of  Receiver  Garrison. — 
See  "Financial  Reports"  above. 

Progress  of  Construction  on  Dual  System. — 

See  Rapid  Transit  in  N.  Y.  City  below  and  V.  108,  p.  74. 

Receiver's  Certificates.— 

It  is  announced  that,  application  would  be  made  Jan. 
20  to  Judge  Mayer  in  the  U.  S.  District  Court  for  author- 
ity to  issue  $16,000,000  receiver's  certificates. 

The  requirements  for  new  cash  are  fully  set  forth  in  the 
receiver's  report  under  "Financial  Reports"  above. 

More  Employees — 

In  order  to  improve  the  company's  service  Receiver  Garrison  has  ap- 
pointed Col.  A.  R.  Piper  as  Superintendent  of  Employment  for  the  system. 
Col.  Piper  declared  that  there  existed  a  need  for  1,500  new  employees.—1 
V.  108    p.  170,  76. 

Buffalo  &  Lake  Erie  Traction  Co. — Fare  Increase. — 

The  New  York  P.  S.  Commission  has  authorized  Receiver  Bullocks  to 
B  crease  the  rate  of  fare  to  3  cents  per  mile  on  interurbah'  cars  during  the 


war  and  for  six  months  thereafter.     The  new  rate  is  effective  on  Jan.  27. — 
V.  108,  p. 77. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Federal  Adv. — 

Federal  advances  to  the  company  in  December  aggregated  $330,000, 
making  a  total  of  $1,000,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32). — V.  107,  p.  2375.  1099. 

Canadian  Northern  Railway. — Secured  Notes. — 

Notice  is  given  that  there  was  deposited  on  Dec.  20  1918  in  the  office  of 
the  Secretary  of  State  at  Ottawa,  a  duplicate  original  of  a  trust  mortgage 
dated  Oct.  22  1918.  made  between  the  company  and  Lloyds  Bank,  Ltd., 
and  his  Majesty  the  King,  securing  certain  5%  Guaranteed  Secured  gold 
notes  of  tho  railway  company. — V.  107,  p.  2187,  2183. 

Central  New  England  Ry. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $690,000, 
making  a  total  of  $990,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  1003. 

Central  Vermont. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $300,000, 
making  a  total  of  $1,035,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  2008,  1666. 

Chesapeake  &"  Ohio  Ry. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $1,000,000, 
making  a  total  of  $8,050,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  2187,  1003. 

Chicago  &  Alton  RR. — Federal  Advances. — 
Federal  advances  to  the  company  in  December  aggregated  $425,000, 

making  a  total  of  $2,060,000  for  such  advances  in  year  1918  (see  V.  108. 

p.  32).— V.  107.  p.  1286. 

Chicago  Burlington  &  Quincy  RR. — Federal  Advances — 

Federal  advances  to  the  company  in  December  aggregated  $4,100,000, 
making  a  total  of  $10,650,000  for  such  advances  in  year  1918  (see  V.  108. 
p.  32).— V.  107.  p.  1836.  1747. 

Chicago  City  &  Connecting  Railways. — Status  as  to 
Fares  and  Wages  Following  Omission  of  Dividends. — 
See  "Financial  Reports"  on  a  preceding  page, — V.  108,  p.  77. 

Chicago  &  East.  Illinois  RR. — Federal  Advances. — 
Federal  advances  to  the  company  in  December  aggregated  $912,000. 

making  a  total  of  $1,449,000  for  such  advances  in  year  1918  (see  V.  108, 

p.  32).— V.  108,  p.  77. 

Chicago  Great  Western  RR. — Federal  Advances. — 
Federal  advances  to  the  company  in  December  aggregated  $973,000. 

making  a  total  of  $1,680,660  for  such  advances  in  year  1918  (see  V.  108. 

p.  32).— V.  107,  p.  2097,  1003. 

Chicago  Indiana  &  Louisville  Ry. — Fed.  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $400,000, 
making  a  total  of  $1,925,000  for  such  advances  in  year  1918  (see  V.  108. 
p.  32).— V.  107,  p.  1384,  1191. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Fed.  Advances.— 

Federal  advances  to  the  company  in  December  aggregated  $857,000, 
making  a  total  of  $22,532,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  108,  p.  170. 

Chicago  &  North  Western  Ry. — Federal  Advances.— 

Federal  advances  to  the  company  in  December  aggregated  $3,770,000, 
making  a  total  of  $9,000,000  for  such  advances  in  year  1918  (see  V.  108. 
p.  32).— V.  107,  p.  2289,  1669. 

Chicago  Ottawa  &  Peoria  Ry. — Stock  Application. — 

This  company  has  applied  to  the  Illinois  P.  U.  Commission  for  permission 
to  issue  $406,000  preferred  stock  at  par. — V.  107,  p.  603. 

Chicago  Peoria  &  St.  Louis  RR. — Federal  Advances. — 

Federal  advances  to  the' company  in  December  aggregated  $400,000. 
making  a  total  of  $600,000  for  such  advances  in  year  1918  (see  V.  108. 
p.  32).— V.  105,  p.  1893. 

Chicago  Rock  Island  &  Pacific  Ry.— Ped.  Advances  — 

Federal  advances  to  the  company  in  December  aggregated  $2,000,000, 
making  a  total  of  $9,700,000  for  such  advances  in  year  1918  (see  V.  108. 
p.  32)  f—  V.  107,  p.  2375,  2187. 

Chicago  St.  Paul  Minn.  &  Omaha  Ry.— Fed.  Advances— 

Federal  advances  to  the  company  in  Decembe-  aggregated  $100,000. 
making  a  total  of  $2,450,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32)7— V.  107.  p.  2187,  1669. 

Cincinnati  &  Columbus  Traction  RR.— Master's  Sale. 

Special  Master  Commissioner  Richard  C.  Swing  will  sell  at  Cincinnati 
on  Feb  8  at  public  auction,  without  regard  to  a  minimum  price,  in  ac- 
cOTdanc'e  with  the  decree  of  foreclosure  of  the  $600,000  5%  mortgage  of 
1905  and  the  $250  000  5%  mortgage  of  1907  all.  the  properties  4c  ofto, 
company,  consisting  of  a  fully  equipped  electric  railroad  extending  from 
Norwood  to  Hillsboro,  Ohio. — V.  107,  p;  23(5. 

Cleveland  Union  Terminal  Co'.— Ordinance  Passed.— 

At  a  snecial  election  on  Jan.  6  the  people  of  Cleveland,  O.,  ratified  the 
or^nanTautnoHzing the  Mayor  to  enter  into  a  contract  with  this  company 
which f  will  provide  for  the  construction  of  a  union  passenger  station  for 
all  of  the  railroads  and  interurban  lines  entering  the  city. 

The  officers  of  this  company  are  quoted  as  saying  that  work  will.be 
commenced  on  the  project  in  the  spring,   the  complete  expenditure  for 
which  £  litigated at  $50,000,000.     It  is  said  that  all  the  railroads  have 
a^eed  to  cooperate  in  carrying  out  this  plan.     Compare  "Railway  Age 
of  Jan.  10,  p.  153.— V.  107,  p.  2187. 

Colorado  Midland  RR.— Permission  to  /««&•— 

A  press  dispatch  from  Denver  on  Jan.  17  stated  that  the  Colorado  P.  U 

^.?irrS  "_t;^  mnt»H  t.h«  receiver  nermission  to  junk  the  line  with. 


Co^mFssion  had  granted  the  receiver  permission  to  junk  the  line  with  the 
SSS  of  20  miles  from  Colorado  Springs  to  Divide.  It  is  suggested  by 
thrcommission  that  other  roads  might  purchase  the  line.— V.  107,  p.  2289. 

Colorado  &  Southern  Ry.— Federal  Advances ;-r„ 

Federal  advances  to  the  company  in  December  aggregated  $510,000, 
making  a  total  of  $1,485,000  for  such  advances  in  year  1918  (see  V.  108. 
p.  32).— V.  108,  p.  170. 

Columbus  Ry.,  Power  &  Light  Co. — Local  Management. 

Messrs  E  W.  Clark  &  Co.,  Phila.,  have  withdrawn  from  the  manage- 
ment of  this  company  in  favor  of  Columbus  interests,  following  recent  action 
Sf  local  stockholders  who  made  a  canvass  for  proxies  for  a  change  m  man- 
agement and  threatened,  to  apply  for  a  receiver.  ',„«„»„.  A 

The  company,  which  had  been  operating  under  a  franchise  calling  for  a 
fare  of  eight  tickets  for  25  cents,  had  held  that  it  was  impossible  to.contmue 
onerations^at  that  rate  of  fare  in  view  of  excessive  costs.  Some  time  ago 
?hlcompany  asked  for  an  increase  in  fares,  and  while  the  incresae  was 
nendin™  the  company  refused  to  recognize  the  tickets  sold  at  the  rate  of 
S  for  25  cents.  The  company  recently  issued  a  statement  in  which  it 
stated  that  the  .cost  of  operating  the  property  during  the  first 10  months  of 
1 91 8  increased  $1 ,208,000  over  the  corresponding  priod  of  1917.  Theoper- 
athig  Fncome  for  the  ten  months  amounted  to  $543,000;  as  compared  with 
$1.775?00C I  in  the  previous  year,  this  being  before  the  payment  of  fixed 

ChAtgpSr'esent  the  new  management  has  resumed  operation  at  the  old  rate, 
but  it  is  expected  that  they  will  apply  for  higher  rates.— V.  108,  p.  77. 


Connecticut  River  RR.— Plan  Approved.— 

The  stockholders  on  Jan.  9  approved  the  Boston  &  Maine  consolidation 
plan.— V.  107.  p.  1919. 

Delaware  &  Hudson  Co.— Federal  Advances.—  ■ 

Federal  advances  to  the  company  in  December  aggregated  |2 .000.000. 
akin"  a  total  of  $8,790,000  for  such  advances  m  year  1918  (see  V.  108. 
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Delaware  Lackawanna  &  Western  RR. — Federal  Advs. 

Federal  advances  to  the  company  in  December  aggregated  $1,500,000, 
making  a  total  of  $4,000,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  106,  p.  2756. 

Denver  &  Rio  Grande  RR. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $1,200,000, 
making  a  total  of  36,000,000  for  such  advances  in  year  1918  (see  V.  108,  p. 
32).— V.  107.  p.  1919,  1481. 

Denver  &  Salt  Lake  RR. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $127,812, 
making  a  total  of  $1,118,460  for  such  advances  in  year  1918  (see  V.  108, 
p.  32). 

Default — New  Committee. — 
See  Northwestern  Terminal  Ry.  beloiv. — V.  108,  p.  77. 

Des  Moines  City  Railway. — Retirement. — 

President  and  Receiver  Emil  G .  Schmidt  has  announced  his  intention  of 
retiring  at  the  end  of  the  receivership  of  this  company. — V.  107,  p.  2376. 

Detroit  Bay  City  &  Western  RR. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $100,000, 
making  a  total  of  $120,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  905. 

Detroit  &  Toledo  Shore  Line  RR. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $100,000, 
making  a  total  of  $135,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  106,  p.  2648,  2345. 

Detroit  United  Railway. — Supreme  Court  Decision  Up- 
holds Company  in  Fare  Controversy  on  Merits  of  Case. — 

The  United  States  Supreme  Court  on  Jan.  13  set  aside  Federal  Court 
decrees  upholding  an  ordinance  fixing  the  rate  of  street  car  fares  in  Detroit 
and  dismissing  proceedings  instituted  by  the  railway  company  to  restrain 
its  enforcement.  The  Supreme  Court  held  that  the  lower  court  erred  in 
not  hearing  the  case  on  its  merits  and  deciding  whether  a  reasonable 
term  was  denied. 

The  case  resulted  from  the  company's  efforts  to  raise  fares  after  the  War 
Labor  Board  increased  the  maximum  wage  rate  for  its  employees  from 
40  to  48  cents  an  hour,  and  recommended  an  advance  in  fare  to  meet  the 
higher  operating  costs.  This  award  of  the  Board,  the  company  asserted, 
added  $2,000,000  a  year  to  its  financial  burdens.  Petitions  asking  for  per- 
mission to  increase  its  fare  were  denied  by  the  City  Council,  which  soon 
afterwards  passed  an  ordinance  fixing  a  rate  schedule.  This,  the  company 
asserted,  was  confiscatory,  although  the  city  officials  denied  the  conten- 
tion. The  company  then  instituted  proceedings  to  restrain  the  city  from 
enforcing  the  measure. 

In  deciding  the  case  the  Supreme  Court  declined  to  go  into  the  award  of 
the  War  Labor  Board  but  confined  its  attention  wholly  to  the  merits  of 
the  suit. — V.  107,  p.  2097. 

Eastern  Massachusetts  Street  Ry. — Successor  Co. — 

See  Bay  State  Street  Ry.  above. 

Erie  Railroad.- — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $9,700,000, 
making  a  total  of  $23,600,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  2187,  1384. 

Evansville  Railways. — Foreclosure  Sale. — 

Judge  Robert  J.  Tracewell  of  the  Vanderberg  County,  111.,  Superior 
Court  has  fix.'d  Jan.  18  as  the  date  of  sale  for  this  company's  property, 
Receiver  William  A.  Parson  having  been  appointed  Master  Commissioner. 
Compare  V.  107,  p.  2289. 

Exeter  Hampton  &  Amesbury  St.  Ry. — Discontinuance. 

The  New  Hampshire  P.  S.  Commission  has  handed  down  an  order  giving 

this  company  the  right  to  discontinue  its  lines  to  Hampton  Beach  on  or  later 

than  May  1,  unless  a  sale  could  be  effected  which  would  bring  more  than 

the  junk  value  of  the  road. — V.  86,  p.  1042. 

Fort  Worth  &  Denver  City  Ry. — Federal  Advances. — 
Federal  advances  to  the  company  in  December  aggregated  $279  000, 

making  a  total  of  $619,000  for  such  advances  in  year  1918  (see  V.  108, 

p.  32).— V.  107,  p.  2376,  1837. 

Galesburg  (111.)  Ry.,  Lighting  &  Power  Co.— Bonds. — 

This  company  has  applied  to  the  Illnois  P.  U.  Commission  for  authority 
to  issue  $350,000  of  its  Consol.  &  Ref.  Mtge.  bonds. — V.  104,  p.  2117. 

Gary  Street  Railway. — Rate  Increase  Denied. — 
The  Indiana  P.  S.  Commission  has  denied  this  company's  application 
for  an  increase  in  its  city  fares  from  5  to  6c.  The  company  also  asked  an 
increase  in  fare  on  the  Gary  and  Hammond  line  and  on  the  Gary  and 
Indiana  Harbor  line  from  5  cents  to  the  city  limits  to  a  fare  of  8  cents. 
Denia   of  this  application  was  also  included. — V.  107,  p.  802. 

Government  Control  of  Railroads. — Advances  by  War 
Finance  Corporation. — ■ 

See  page  116  in  last  week's  issue.— V.  108,  p.  78. 

Grand  Trunk  Ry.  of  Canada. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $1,000,000, 
making  a  total  of  $1,621,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  108,  p.  170. 

Great  Northern  Ry. — Federal  Advances.— 

Federal  advances  to  the  company  in  December  aggregated  $4,000,000, 
making  a  total  of  $6,800,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  696,  401. 

Gulf  Mobile  &  Northern  RR.— Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $200,000, 
making  a  total  of  $600,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.   107,  p.   1003,  802. 

Hocking  Valley  Railway. — Financing. — 

It  is  understood  that  negotiations  are  under  way  looking  toward  the 
financing  of  the  $5,000,000  6%  notes  which  mature  Feb.  1  next.  These 
notes  matured  Nov.  1  last  but  were  extended  for  a  period  of  4  months. 
Although  details  are  not  announced  it  is  thought  in  some  circles  that  an- 
other issue  of  notes  will  bo  sold  to  provide  for  the  maturity. — V.  107,  p. 2476. 

Hudson  River  &  Eastern  Traction  Co.— 7 -Cent  Fares. 

The  N.  Y.  P.  S.  Commission  has  granted  this  company  permission 
to  charge  a  7c.  fare  in  Ossining,  the  order  to  remain  in  force  until  Jan.  1 
1920,  and  thereafter  until  the  Pssining  trustees  revoke  the  action  amending 
a  franchise,  taken  on  Dec.  17  and  with  the  further  understanding  that  the 
order  may  be  reopened  when  it  may  appear  that  the  reason  for  allowing 
the  increased  fares  no  longer  exist. — V.  105,  p.  2365. 

Illinois  Central  RR. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $1,200,000 
making  a  total  of  $17,425,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32). — V.  108,  p.  78. 

Illinois  Central  Traction  Co.— Stock  Application.— 

This  company  has  applied  to  the  Illinois  P.  U.  Commission  for  permission 
to  issue  $245,000  of  its  preferred  stock  at  par. — V.  84,  p.  339. 

Indiana  Harbor  Belt  RR. — Federal  Ailranc.es. — 

Federal  advances  to  tho  company  in  December  aggregated  $900  000 
making  a  total  of  $1)20, 000  for  such  advances  in  year  1'ilN  (see  V  *108 
p.  32).— V.  107,  p.  1003,  696.  k  ' 

Interborough  Rapid  Transit  Co.,  N.  Y.— Official  State- 
ment.— President  Theodore  P.  Shonts  on  Thursday,  a1  a 
conference  of  the  Board  of  Trado  and  Transportation  and 
other  organizations,  said  in  substance: 


Labor  has  increased  by  $6,000,000.  When  we  raised  the  wages  of  those 
men  we  had  no  idea  of  digging  our  own  graves.  We  never  thought  that 
by  municipal  inaction  an  attempt  would  be  made  to  throw  us  into  bank- 
ruptcy. , 

The  Board  of  Estimate  seems  to  think  it  can  work  itself  over  us.  It 
rant.  It  may  get  the  New  York  Railways  Co.,  although  we'll  give  them 
a  good  run  for  their  money,  but  if  the  Interborough  were  forced  into  re- 
ceivership, my  friends,  it  would  be  a  real  calamity  to  holders  of  electrical 
railway  securities. 

I  want  to  speak  of  this  8-cent  fare  proposal.  Of  the  8  cents,  we  would 
only  get  7.  The  city  would  get  the  other  cent.  This  eighth  cent  would 
pay  the  city's  sinking  fund  and  interest  charges  and  make  that  $250,000,000 
which  Comptroller  Craig  says  is  a  total  loss  to  the  city,  worth  something 
for  debt  limit  purposes.  Now,  why  not  put  this  burden  where  it  belongs — 
on  the  people  who  get  the  service? 

It  was  total  sums  of  money  we  were  to  receive  [by  way  of  our  preferential 
claims  on  earnings]  and  not  a  5-cent  fare,  that  enabled  us  to  sell  our  securi- 
ties— $160,000,000  of  bonds  and  $40,000,000  of  notes.  And  I  challenge 
any  one  to  say  that  we  have  not  carried  out  our  part  of  the  contract  to  the 
letter.  And  we  now  have  in  the  bank  enough  money  to  complete  the  whole 
contract.  We  also  accumulated  surplus  of  $10,000,000,  which  at  one  time 
reached  $19,000,000.     Compare  V.   108.  p.   171. 

[Compare  Rapid  Transit  in  New  York  City  below  and  Brooklyn  Rapid 
Transit  Co.  above  and  also  under  "Reports"  on  a  preceding  page.] — V.  108, 
p.  171,  78. 

Int.  &  Great  Northern  Ry. — Federal  Advances. — 
Federal  advances  to  the  company  in  December  aggregated  $1,470,000. 

making  a  total  of  $1,877,215  for  such  advances  in  year  1918  (see  V.  108, 

p.  32).— V.  107,  p.  1004,  802. 

International  Railway  of  Buffalo. — Fare  Situation. — 

The  New  York  P.  S.  Commission  has  dismissed  this  company's  petition 
for  a  6-cent  fare  in  Buffalo. — V.  107,  p.  2188. 

Internat.  Traction  Co.,  Buffalo. — Extension  of  Time. — 

The  committee,  Elliott  C.  McDougal,  Chairman,  representing  holders 
of  Collateral  Trust  4%  gold  bonds,  has  announced  that  the  time  within 
which  bonds  of  the  above-mentioned  issue  may  be  deposited  under  the 
protective  agreement,  dated  Dec.  10  1918,  has  been  extended  to  the  close 
of  business  on  Jan.  20  1919. — V.  107,  p.  2476. 

Kansas  City  Mexico  &  Orient  Ry.- — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $300,000, 
making  a  total  of  $700,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32.)— V.  107,  p.  1579,  1004. 

Kansas  City  Railways. — Fare  Situation. — 

In  order  not  to  be  held  responsible  for  delay  in  payment  of  the  higher 
wage  by  tieing  up  fare  proceedings  in  the  United  States  Supreme  Court, 
the  company  announces  that  it  would  dismiss  its  appeal  for  an  8-cent  fare 
which  is  pending.  It  is  stated,  however,  that  efforts  to  obtain  an  increased 
fare  over  the  fare  now  in  effect  will  be  continued. — V.  108,  p.  171. 

Kansas  City  Southern  Ry.- — Federal  Advances.- — 

Federal  advances  to  the  company  in  December  aggregated  $525,000, 
making  a  total  of  $1,585,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  2376.  1579. 

Kennebunk  &  Kennebunkport  RR. — Plan  Approved. — 

The  stockholders  on  Jan.  9  approved  the  Boston  &  Maine  consolidation 
plan.— V.  107,  p.  1920. 

Lehigh  Power  Securities  Corp.— New  Secretary. —  Earns. 

E.  P.  Summerson  has  been  appointed  Secretary  to  succeed  A.  E.  Smith, 
who  still  retains  his  position  as  Treasurer. 

See  Lehigh  Valley. Transit  Co.  below. — V.  107,  p.  402. 

Lehigh  Valley  Transit  Co. — No  Preferred  Dividend. — 
President  Fehr  at  the  annual  meeting  of  this  company  on  Jan.  13  in  sub- 
mitting his  report  to  the  stockholders,  said:  "Owing  to  the  smaller  net 
earnings  your  board  of  directors  did  not  feel  justified  in  continuing  divi- 
dends on  the  company's  preferred  stock."  A  press  report  shows:  "The 
fiscal  year  ended  Nov.  30  1918,  during  which  the  total  gross  earnings  in- 
creased to  $3,320,000,  or  $445,000  more  than  the  preceding  year,  while 
the  total  operating  expenses  increased  $594,000  to  $2,500,000.  The  total 
net  income  (including  other  income)  was  $1,029,000  for  1918  as  against 
$1,179,000  for  the  year  before.  The  gross  earnings  increased  15%,  while 
the  operating  expenses  increased  32%,  and  the  net  divisible  income  de- 
creased $105,281,  or  23%."— V.  107,  p.  1101. 

Lincoln  (Nebraska)  Traction  Co.— No  Fare  Increase. — 

The  Nebraska  Railway  Commission  has  refused  to  grant  this  company 
an  increase  in  fares  from  5c.  to  6c.  with  an  additiona  charge  of  lc.  for 
transfers. — V.  107,  p.  2098. 

Louisville  &  Nashville  RR. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $1,500,000, 
making  a  total  of  $3,000,000  for  such  advances  in  year  1918  (see  V.  108. 
p    32).— V.  107,  p.  2188.  1287. 

Mahoning  &  Shenango  Ry.  &  Light  00.= — New  Franchise. 

The  city  of  Youngstown,  O.,  has  granted  this  company  a  renewal  of  street 
railway  franchise  on  the  service-at-cost  plan  effective  from- Jan.  16,  for  25 
years.  The  old  grant  under  which  the  company  was  obligated  to  furnish 
transportation  at  the  rate  of  6  tickets  for  25c.  still  had  15  years  to  run. 
The  details  of  the  franchise  are  reviewed  in  part  in  the  "Electric  Railway 
Journal"  of  Jan.  11. 

Bonds. — 

This  company  some  weeks  ago  sold  a  block  of  $550,000  of  its  First  & 
Consol.  M.  gold  bonds,  series  B,  bearing  6%  int.  The  $10,600,000  already 
outstanding  under  this  mortgage  are  5%  bonds. — V.  107,  p.  2476. 

Maine  Central  RR.- — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $830,000, 
making  a  total  of  $2,130,000  for  such  advances  in  year  1918  (see  V.  108. 
p.  32)— V.  107,  p.  1288.  1747. 

Manchester  &  Lawrence  RR. — Plan  Approved. — 

The  stockholders  have  approved  the  plan  of  consolidation  with  the 
Boston  &  Maine  RR. — V.  107,  p.  1920. 

Manistee  &  Northeastern  RR. — Receivership. — 

The  Michigan  Trust  Co.,  Grand  Rapids,  Mich.,  writes  in  substance: 

"The  Michigan  Trust  Co.  has  been  appointed  by  the  Federal  Court  as 
Receiver  of  the  company  and  has  taken  possession  of  the  property  and  is 
operating  the  same.  The  coupons  due  Jan.  1  and  also  the  principal 
installment  falling  due  on  that  date,  are  in  default  and  will  probably 
remain  so  pending  action  by  the  bondholders. 

"This  condition  of  affairs  was  precipitated  by  a  strike  occasioned  by  the 
demand  on  the  part  of  the  train  men,  for  six  months  back  pay,  as  ordered 
by  the  Government  for  the  roads  in  its  charge,  but  this  order  did  not 
affect  the  employees  of  tho  Manistee  &  Northeastern  RR.,  and  as  a  result 
it  was  thought  necessary  to  put  the  corporation  in  the  hands  of  a  receiver. 

"The  floating  debt  is  not  large  and  if  the  business  is  as  good  as  we  hope 
it  will  be,  this  indebtedness  may  be  taken  care  of  out  of  the  earnings." 
— V.  108,  p.  79. 

Memphis  (Tenn.)  Street  Ry. — New  Secretary. — 

L.  LeMay  has  been  elected  Secretary  and  Treasurer  to  succeed  the  late 
W.  II.  ISurroughts.— V.  107.  p, 

Minneapolis  &  St.  Louis  RR. — Federal  Advances. — 
Federal  advances  to  the  company  in   December  aggregated  $500,000, 
making  a  total  of  $2,395,000  for  such  advances  in  year  1918  (see  V.  10S. 
p.  32).— V.  107,  p.  2098,  1004. 

Minneapolis    St.    Paul    &    Sault    Ste.    Marie    Ry. — 

Federal  advances  to  the  company  in  December  aggregated  $2,107,000 
making  a  total  of  94,159,000  for  such  advances  in  year  1918  (see  V.  108 
p.  32).— V.  107,  p.  1287. 

Missouri  Kansas  &  Texas  Ry. — Federal  Advances. — 

Federal  advances  to  the  system  in  December  aggregated  $250,000, 
making  a  total  of  $4,245,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107.  p.  2188.  1837. 
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Missouri  Pacific  Ry. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $2,750,000, 

making  a  total  of  $8,400,000  for  such  advances  in  year  1918  (see  V.  108, 

p.  32).— V.  107,  p.  2376.  2188 

Monongahela  Railway. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $300,000, 
making  a  total  of  $750,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107.  p.  82. 

Montgomery  Light  &  Traction  Co. — Receiver. 

r  Judge  Henry  D.  Clayton  in  the  IT.  S.  Circuit  Court  of  Alabama  has 
named  Ray  Kushton  as  receiver  for  this  company  upon  a  petition  by  the 
Commercial  Trust  &  Savings  Bank  of  New  Orleans,  alleging  that  certain 
notes  secured  by  mortgage  (mortgage  bonds?)  are  overdue. — V.107,  p. 2290. 

Montreal  Tramway  &  Power  Co. — Note  Issue. — 

W  This  company,  it  is  understood,  has  sold  to  a  syndicate  of  Montreal 
bankers  a  new  issue  of  $7,300,000  63-3%  5-year  gold  notes  the  proceeds 
of  which  will  retire  the  outstanding  issue  of  $5,300,000,  and  provide  additi- 
onal working  capital.  Further  particulars  should  appear  another  week. — 
V.  104,  p.  1264. 

New  Orleans  Railway  &  Light  Co. — Receivership. — At 
New  Orleans  on  Jan.  9  J.  D.  O'Kcefe,  President  of  the  Whit- 
ney Central  Bank  of  New  Orleans,  who  in  1915-16  handled 
successfully  the  receivership  of  the  New  Orleans  Texas  & 
Mexico  lines,  was  made  receiver  of  the  properties  of  the 
New  Orleans  Railway  &  Light  Co.  by  Judge  Foster  in  the 
U.  S.  District  Court  on  application  by  the  American  Cities 
Co..  holder  of  a  defaulted  debt  of  $  16,929.  The  defendant 
itself  assented  to  the  proceedings  as  necessary.  The  com- 
pany's embarrassment,  due  in  the  first  instance  to  war  con- 
ditions, was  apparently  made  inevitable  by  the  valuation 
and  plan  ot  reorganization  for  the  property  presented  by  the 
city's  representative  as  outlined  on  pages  165  and  172  of 
last  week's  "Chronicle."  ■ 

Statement  Issued  by  President  D.  D.  Curran  Jan.  9. 

By  the  unanimous  action  of  the  board  of  directors  on  Wednesday  (Jan.  8) , 
It  was  decided  to  place  the  company  and  its  property  in  the  hands  of  re- 
ceivers to  be  appointed  by  the  United  States  Court,  at  the  instance  of  a 
creditor  of  said  company.  This  action  was  taken  by  the  board  of  directors 
because  of  the  fact  that  it  has  been  found  impossible  to  meet  operating 
costs,  taxes  and  fixed  charges  with  the  present  inadequate  revenues. 

During  the  year  1918  this  company  fell  short  of  earning  operating  ex- 
penses, taxes  and  fixed  charges  by  approximately  $1,000,000,  by  reason 
whereof  the  company  was  unable  to  meet  the  interest  due  Jan.  1  1919 
on  its  bonds  and,  therefore,  had  to  avail  itself  of  the  days  of  grace  pro- 
vided by  its  mortgages. 

The  company's  present  condition  has  been  brought  about  by  the  ab- 
normal increases  in  operating  costs,  resulting  in  part  from  the  excessive 
wage  scale  imposed  upon  it  by  the  National  War  Labor  Board,  and  in  part 
from  the  Increased  cost  of  supplies  and  materials  used  in  and  necessary 
for  its  operations. 

Furthermore,  by  reason  of  the  persistent  public  attack  upon  the  com- 
pany, its  credit  has  been  destroyed  to  such  an  extent  that  the  continued 
operation  of  the  property  was  threatened  and  the  interest  of  the  public, 
as  well  as  of  the  security  holders  of  the  company,  could  best  be  safeguarded 
by  placing  the  properties  in  the  hands  of  the  Court,  to  be  there  administered 
and  conserved  in  the  interest  of  all  parties. 

[The  following  obligations  in  default  are  noted  in  the  receivership  appli- 
cation: Past  due  interest  charges  on  $11,502,000  mortgage  bonds  of  the 
subsidiaries  of  the  company;  interest  on  $18,531,000  General  Mortgage 
4J4%  bonds,  which  was  not  met  on  Jan.  1. 

Mr.  O'Keefe  is  quoted  as  saying  that  the  receivership  proceedings  will 
have  no  effect  upon  the  suit  brought  against  the  railway  company  by  labor 
Interests  to  repeal  the  6-cent  fare  order  or  the  suit  brought  by  the  Board  of 
Public  Utilities  to  determine  its  power  to  control  the  company.  The  latter 
board  on  Jan.  9  resolved  "That  the  Honorable  A.  V.  Coco,  Attorney- 
General  for  the  State  of  Louisiana,  be  and  he  is  hereby  respectfully  re- 
quested to  take  such  steps  as  will  protect  the  interest  of  the  State  of  Lou- 
isiana, the  minority  stockholders  and  the  general  public  in  the  premises, 
in  accordance  with  law  and  with  the  powers  in  him  vested." — Ed.] 

Bondholders'  Protective  Committee. — The  bondholder's  pro- 
tective committee  named  below,  which  was  formed  over  six 
months  ago  when  the  first  default  in  the  payment  of  the 
coupons  took  place,  urges  the  prompt  deposit  of  the  following 
bonds,  most  of  which  are  owned  locally,  with  any  one  of  the 
committee's  depositaries  in  New  Orleans,  "who  will  advance 
to  any  depositing  bondholder  so  desiring  the  equivalent  of 
the  coupons  which  matured  Jan.  1  1919,  on  any  of  the  above 
bonds  now  in  default:" 

Bonds  Included  in  Committee's  Call  for  Deposits. 


NewOrl.Ry.&Lt.Co.Gen.M.4Ks 
St.  Charles  St.  RE.  1st  M.  4s. 
Edison  Electric  Co.  1st  M.  5s. 
New  Orl.  &  Carrollton  RR.  1st  M. 5s. 
New  Orl.  City  &  Lake  RR.  Cons.  5s. 


New  Orleans  City  RR.  Gen.-M.  5s. 
New   Orl.    Pow.    House   Co.,    Ltd., 

1st  M.  5s. 
Merchants'El.  Lt.  &  Pow.  1st  M.  5s. 
Canal  &  Claiborne  RR.  1st  M.  6s. 


The  committee  has  decided  not  to  avail  itself  of  the  privilege  reserved  in 
the  deposit  agreement  to  accept  deposits  of  Refunding  &  General  Lien  5% 
bonds  of  the  New  Orleans  Railway  &  Light  Co.,  as  no  doubt  there  will  be 
formed  a  special  committee  representing  these  securities. 

Bondholders'  Protective  Committee. — R.  S.  Hecht,  Chairman;  Crawford 
H.  Ellis,  Vice-Chairman ;  J.  P.  Henican,  George  W.  Dodge  and  P.  H. 
Saunders,  with  Bernard  McCloskey  and  Walker  B.  Spencer  as  counsel. 

The  committee  has  decided  to  enlarge  its  membership  so -as  to  represent 
all  interests  holding  these  securiites,  and  has  invited  the  New  Orleans 
Stock  Exchange,  the  members  of  which  also  represent  large  local  holdings, 
to  nominate  a  member  to  serve  on  the  committee. 

The  committee  adds:  "Even  under  the  lowest  estimates  made  of  the 
valuation  of  the  company's  properties,  the  bonds  represented  by  the  com- 
mittee would  be  fully  protected,  and  it  is  only  necessary  for  the  holders  to 
unite  in  order  to  insure  the  integrity  of  their  investment.  Bondholders  de- 
positing their  securities  with  the  committee  will  receive  a  negotiable  cer- 
tificate of  deposit,  which  will  shortly  be  listed  on  the  New  Orleans  and 
New  York  stock  exchanges." 

Depositaries  for  Aforesaid  Bonds. — Hibernia  Bank  &  Trust  Co.-  Com- 
mercial Trust  &  Savings  Bank,  and  Interstate  Trust  &  Banking  Co. 

Compare  full  financial  statement  from  city's  standpoint,  in  V.  108, 
P.  165.  172. 

New  York  Central  RR. — Federal  Advances. — 
Federal  advances  to   the   system   in  December  aggregated  $12,850,000, 

making  a  total  of  $72,720,000  for  such  advances  in  year  1918  (see  V.  108, 

p.  32).— V.  108,  p.  172,  79. 

New  York  Chicago  &  St.  Louis  RR. — Federal  Advances. 

Federal  advances  to  the  company  in  December  aggregated  $155,000, 
making  a  total  of  $1,009,775  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  1670,  1101. 

New  York  New  Haven  &  Hartford  RR. — Fed.  Advances. 

Federal  advances  to  the  company  in  December  aggregated  $15,475,000, 
making  a  total  of  $65,925,000  for  such  advances  in  year  1918  (see  V.  108,' 
p.  32), -V.  108,  p.  79. 

New  York  Phila.  &  Norfolk  RR. — President. — 
Samuel  Rea  has  been  elected  President  to  succeed  William  A.  Patton. — 
V.  107,  p.  2476.  1482.  .    . 


New  York  Railways.— Leased  Line  Rentals.— 

Referring  totho  rental  payments  on  leased  lines  which  fall  due  on  various 
dates  during  first  quarter  of  year,  officials  are  quoted  as  saying  it  cannot 
be  determined  at  present  whether  the  company  will  bo  in  a  position  to  meet 
these  obligations.  However,  failure  to  make  prompt  payment  will  not 
constitute  a  default,  as  the  company  is  granted  60  to  90  days'  grace  under 
the  various  leases  and  cannot  be  thrown  into  receivership  on  account  of 
inability  to  meet  its  rental  charges  on  appointed  day. — V.  108,  p.  172,  79. 

Norfolk  Southern  Railroad. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $110,000, 
making  a  total  of  $1,058,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  2009,  1580. 

Norfolk  &  Western  Ry. — Federal  Advances. — 
Federal  advances  to  the  company  in  December  aggregated  $2,750,000, 

making  a  total  of  $5,250,000  for  such  advances  in  year  1918  (see  V.  108. 

p.  32).— V.   108,  p.  79. 

North  Carolina  Public  Service  Co. — Earnings. — 

Comparative  Statement  of  Profit  and  Loss  Account  for  Six  Months  ended  Sept. 30 
1918.         1917.     I  1918.         1917. 

Gross  earnings... $347, 058  $300.309 1 Net  earnings $150,411  $125,346 

Operating  expense  189.446     165,663 1  Interest  charges..     85,538       81,018 
Taxes 7,200         9,300 1  Net  to  surplus...  $64,878     $44,328 

Electric  light  and  power  business,  49.8%;  gas  business,  29.3%;  railway 
business,  20.9%. 

Note. — Increased  rates  granted  by  State  Commission:  Street  railway 
rates  increased  to  7  cents — 4  tickets  for  25  cents.  Gas  rates  increased  25 
cents  per  1,000  cubic  feet. — V.  107,  p.  398. 

Northern  Pacific  Ry. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $1,500,000, 
making  a  total  of  $5,500,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  2476,  1837. 

Northwestern  Terminal  Ry.,  Denver. — Default — New 
Committee. — The  interest  due  Jan.  1  1918,  July  1  1918  and 
Jan.  1  1919  on  the  $2,167,000  First  Mtge.  5%  gold  bonds  of 
1906,  due  1926,  not  having  been  paid,  the  protective  com- 
mittee named  below  urgently  requests  the  bondholders  to 
deposit  their  bonds  on  or  before  March  1  1919  with  the  Inter- 
national Trust  Co.,  Denver,  depositary,  or  with  Bankers 
Trust  Co.,  N.  Y.,  agent  of  the  depositary. 

The  committee  as  of  Jan.  3  1919  says  in  substance: 

This  committee  is  the  result  of  an  agreement  whereby  former  commit- 
tees, organized  separately,  in  New  York  and  Denver,  have  been  dissolved, 
and  succeeded  by  the  undersigned. 

The  1916  and  1917  State  taxes  upon  the  company's  property  are  unpaid 
and  delinquent.  We  are  advised  that  its  terminal  railway  properties  are 
under  Federal  control.  All  the  property  of  the  Denver  &  Salt  Lake  RR. 
was  placed  in  a  creditor's  bill  receivership  in  the  District  Court  of  Adams 
County,  Colo.,  in  Aug.  1917  (V.  105,  p.  818),  and  such  receivership  is  still 
in  effect,  except  that  the  railway  and  transportation  system  of  the  Salt 
Lake  company  is  in  Federal  control.  Under  existing  agreement  whereby 
the  Salt  Lake  company  occupied  and  used  properties  of  the  Terminal  com- 
pany, the  Salt  Lake  Company  agreed  (in  effect)  to  pay,  as  rental,  among 
other  things,  the  interest  upon  the  Terminal  company's  First  Mortgage 
bonds  and  taxes  upon  its  property. 

Bondholders'  Committee. — S.  M.  Perry,  Chairman;  William  A.  Bell,  John 
C.  Mitchell,  Henry  McAllister  Jr.,  Theodore  G.  Smith,  Thomas  B.  Stearns 
(all  of  Denver,  Colo.)..  Theodore  G.  Smith  is  Secretary  of  the  committee, 
care  the  International  Trust  Co.,  Denver,  Colo.  Gerald  Hughes,  Henry 
McAllister  Jr.,  counsel  to  committee. — V.  106,  p.  86- 

Pacific  Gas  &  Electric  Co. — Stock. — Bonds. — 

The  California  Railroad  Commission  has  authorized  this  company  to 
sell  on  or  before  June  30  1919  for  not  less  than  $87  50  a  share  in  cash,  its 
first  preferred  stock,  the  authority  to  issue  which  was  granted  in  January 
1916.  The  company  is  also  given  permission  to  issue  on  or  before  June  30 
1919  $1,500,000  of  its  6%  first  preferred  stock  at  not  less  than  $87  50  in 
cash,  or  $1,500,000  of  its  5%  General  &  Refunding  Mortgage  bonds, 
payable  Jan.  1  1942,  at  not  less  than  85%  of  their  face  value,  plus  accrued 
interest,  for  such  portions  of  either  stock  or  bonds  as  the  company  may 
elect  to  issue  to  aggregate  par  value  of  $1,500,000. — V.  108,  p.  79. 

Pennsylvania  Railroad.1— Federal  Advances. — 

Federal  advances  to  the  Pennsylvania  lines  in  December  aggregated 
$12,696,000,  making  a  total  of  $90,066,000  for. such  advances  in  year 
1918  (see  V.  108,  p.  32).— V.  108,  p.  79,  172. 

Pere  Marquette  Railway. — Federal  Advances.— 

Federal  advances  to  the  company  in  December  aggregated  $775,000, 
making  a  total  of  $855,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  1580,  1385.    . 

Peruvian  Railways. — General  Data. — 

The  "Railway  Review"  in  its  issue  of  Jan.  11  publishes  an  article  pro- 
fusely illustrated  giving  general  data  regarding  the  location,  construction 
and  equipment  of  individual  lines  of  railways  in  Peru. 

Philadelphia  Company. — New  President. — 

Arthur  W .  Thompson  has  been  elected  President  to  succeed  Judge  James 
H.  Reed  resigned,  who  will  remain  as  Chairman  of  the  Executive  Com- 
mittee and  Vice-President. 

Mr.  Reed  says  in  brief:  "I  have- been  striving  for  some  time  to  induce 
the  directors  to  relieve  me  of  some  of  my  burdens.  I  will  be  succeeded  as 
President  by  Arthur  W.  Thompson,  Vice-President  of  the  Baltimore  '& 
Ohio  RR.  and  a  Federal  Director  of  Railroads.  As  Chairman  of  the 
Executive  Committee  and  Vice-President,  I  shall  retain  a  more  or  less 
active  connection  with  the  property.  James  D.  Callery,  President  of  the 
Duquesne  Light  Co.,  will  become  Chairman  of  the  board  of  the  Philadelphia 
Company  and  Mr.  Thompson  will  succeed  him  as  President  of  the  Duquesne 
Light  Co.  Mr.  Thompson  has  tendered  his  resignation  to  the  Government 
and  will  probably  take  charge  during  February." — V.  107,  p.  2377,  2290. 

Philadelphia  Rapid  Transit  Co. — Lease  Rejected.— 

The  Pennsylvania  P.  S.  Commission  on  Jan.  15  rejected  the  City  Transit 
lease  by  a  unanimous  decision.  The  proposed  lease  provided  for  the  joint 
operation  of  the  municipal  lines  and  those  now  operated  by  the  company. 
Mayor  Smith  is  quoted  as  saying  last  night  that  steps  would  be  taken  to 
prepare  a  new  lease,  following  suggestions  made  by  the  commission. 

It  is  stated  that  plans  are  already  under  way  for  the  formulating  of  a 
unified  transit  system  for  Philadelphia  at  the  earliest  possible  opportunity. 
— V.  107,  p.  2477. 

Philadelphia  &  Reading  Ry. — Federal  Advances. — 
Federal  advances  to  the  company  in  December  aggregated  $1,690,000, 

making  a  total  of  $6,090,000  for  such  advances  in  year  1918  (see  V.  108, 

p.  32)— V.  107,  p.  2098.  10Q4. 

Portland  (Me.)  Street  RR.— Arew  Fare  Schedule.— 

The  Maine  P.  U.  Commission  has  rendered  a  decision  revising  the  sched- 
ule of  fares,  providing  for  a  6-cent  fare  on  all  city  lines,  if  tickets  are  pur- 
chased in  advance;  that  the  minimum  cash  fare  shall  be  10  cents  and  that 
a  system  of  zones  shall  be  created  in  order  to  equalize  the  length  of  rides 
for  the  fares  charged. — V.  106,  p.  500. 

Public  Utilities  Co.,  Evansville,  Ind. — Offering  of  First 
and  Refunding  Bonds. — The  National  City  Co.  is  offering,  at  a 
price  to  yield  6.65%,  $3,000,000  First  &  Refunding  Mtge. 
6%  10-Year  gold  bonds,  dated  Jan.  1  1919,  due  Jan.  1  1929. 
Interest  J.  &  J.  in  New  York.     A  circular  shows: 

The  bonds  are  redeemable  at  the  option  of  the  company  on  Jan.  1  1924, 
and  on  any  interest  date  prior  thereto  at  102  and  int.,  and  on  any  interest 
date  thereafter  at  101  and  int.  Denom.  $1,000,  S500  and  $100  c*.  Bank- 
ers Trust  Co.,  New  York,  trustee.  The  company  agrees  to  pay  the  interest 
without  deduction  for  normal  Federal  income  taxes  up  to  2%. 

The  company  owns  and  operates,  without  competition,  the  electric  light 
and.power,  gas,  street  railway  and  steam-heating  properties  in  Evansville, 
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Ind.,  and  32  miles  of  electric  interurban  road  extending  therefrom  in  a 
northerly  direction.  The  company  also  does  an  electric  light  and  power 
business  in  several  nearby  communities.  The  total  population  served  at 
the  present  time  is  estimated  to  exceed  100,000. 

The  bonds  will  be  secured  by  a  first  mortgage  on  a  portion  of  the  inter- 
urban railway  mileage  and  on  the  steam  heating  system  in  Evansville,  and 
by  a  direct  mortgage  on  all  the  remaining  property,  subject  to  the  prior 
respective  first  liens  of  the  mortgages  securing  underlying  bonds,  of  which 
there  are  now  outstanding  only  $2, 680, 000  face  value. 

Net  earnings  are  more  than  1.97  times  annual  mortgage  bond  interest 
charges.     Further  particulars  should  appear  another  week. — V.  106,  p.  397. 

Puget  Sound  Traction,  Light  &  Power  Co. — Agreement. 

Agreement  was  reached  Jan.  9  between  Mayor  Hanson  and  representa- 
tives of  the  company  whereby  the  company  transfers  to  the  city  all  its 
right,  title  and  interest  in  the  Skagit  water-power  site.  Mayor  Hanson 
then  signed  the  three  remaining  ordinances  carrying  out  the  $15,000,000 
traction  deal.     Compare  V.  108,  p.  172. 

Rapid  Transit  in  New  York  City. — Annual  Report — 
Financial  Outlays — Contracts  Recalled. — The  12th  Animal 
Report  presented  by  the  Public  Service  Commission  for  the 
First  District,  embracing  the  City  of  New  York,  has  already 
been  cited  at  some  length  in  V.  107,  p.  74,  telling  of  the 
progress  made  during  1918  in  the  opening  of  new  lines,  &c. 
A  printed  summary  now  at  hand  says: 

Rapid  Transit. — Despite  difficulties  incurred  because  of  war  conditions, 
the  new  system  generally  is  about  75  %  complete.  New  lines  opened  during 
1918  added  63  track  miles  to  the  217  track  miles  in  operation  at  the  begin- 
ning of  the  year.  The  whole  system  will  include  341  track  miles  of  new 
lines,  and  it  is  believed  that  at  the  end  of  1919  more  than  300  such  track 
miles  will  have  been  completed  and  placed  in  operation.  Old  and  new 
lines  will  total  about  600  track  miles. 

Contracts  awarded  by  the  Commission  during  the  year  were  relatively 
small  in  value,  because  of  war  conditions. 

Contracts  Awarded. — The  contracts  which  have  been  awarded  by  the 
Commission  for  city-owned  lines  of  the  Dual  System,  towards  which 
the  operating  companies  contribute  a  part  of  the  cost — including  lines 
already  completed  and  in  operation — aggregated  at  the  end  of  1918  ap- 
proximately $208,000,000.  The  Interborough  Rapid  Transit  Co.  has 
under  commitment  nearly  all  of  its  $58,000,000  contribution  towards 
city-owned  lines,  while  the  New  York  Municipal  Railway  Corporation, 
of  the  B.  R.  T.  system,  has  likewise  practically  completed  its  $14,000,000 
contribution .  Exclusive  of  their  purchases  of  real  estate,  the  two  operating 
companies  have  made  contracts  or  entered  into  agreements  for  the  construc- 
tion of  company-owned  lines  and  for  the  equipment  of  these  lines,  as  well 
as  of  the  city-owned  lines,  involving  a  total  of  about  $102,000,000. 

The  City  of  New  York  and  the  two  operating  companies  had  expended, 
to  the  end  of  1918,  the  enormous  sum  of  $377,000,000  on  account  of  the 
Dual  System  of  Rapid  Transit.  The  city  and  the  two  companies  disbursed 
during  the  year  $48,000,000  on  account  of  construction  and  equipment  of 
the  new  lines,  the  city's  portion  of  the  expenditure  being  for  construction 
alone  and  amounting  to  $19,000,000.  For  the  year  the  expenditures  of 
the  Interborough  Rapid  Transit  Co.  were  $24,000,000  and  included  con- 
tribution to  ocst  of  city-owned  lines  and  payments  toward  the  construction 
of  company-owned  lines  and  equipment  of  all  lines.  The  expenditures  of 
the  New  York  Municipal  Railway  Corporation  (B.  R.  T.)  for  similar 
purpose  reached  a  total  of  $5,000,000  during  1918. 

Improvements  to  the  First  Subway  during  1918  cost  the  City  of  New 
York  $358,580  42. 

It  has  been  estimated  that  if  the  Board  of  Estimate  will  co-operate  in 
the  granting  of  the  necessary  funds,  more  than  $20,000,000  of  the  remaining 
$25,000,000  worth  of  new  work  yet  to  be  done  can  be  let  before  the  end  of 
the  summer  of  1919.  Under  outstanding  contracts,  there  is  upwards  of 
$20,000,000  worth  of  work,  contract  value,  yet  to  be  done  to  allow  $80,- 
000,000  of  new  lines  to  be  placed  in  operation. 

[Following  the  action  of  the  Board  of  Estimate  in  curtailing  the  appro- 
priation of  the  Public  Service  Commission  so  that  many  of  the  Commission's 
engineers  had  to  be  dismissed,  the  Commission  announced  on  Jan.  15 
that  it  had  canceled  the  bids  received  last  week  for  the  elevated  part  of 
the  14th  St.  Eastern  District  line  and  had  recalled  from  the  Board  of 
Estimate  three  contracts  which  had  been  awarded  for  the  construction 
of  a  part  of  the  elevated  structure  in  Westchester  Ave. — Ed.] 


Compare  Brooklyn  Rapid  Transit  Co.  above  and  see  V 
107,  p.  74,  80,  172. 

Rhode  Island  Company. — Sub.  Co.  Exchange. — 

See  Rhode  Island  Suburban  Ry.  below. — V.  107,  p.  2477. 

Rhode  Island  Suburban  Railway. — Bond  Exchange. — 

The  $69,000  1st  M.  6%  bonds  of  the  Cumberland  Street  Ry.,  due  Oct.  1 
1918,  will,  it  is  announced,  be  exchanged  for  First  Mtge.  4%  gold  bonds  of 
the  Rhode  Island  Suburban  Ry.,  due  Jan.  1  1950,  at  the  office  of  the  Rhode 
Island  Co.,  Providence,  R.  I. — V.  70.  p.  176. 

Richmond  Fredericksburg  &  Potomac  RR. — Station. — 

See  Atlantic  Coast  Line  above. — V.  107,  p.  2477. 

Rutland  Railroad. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $475,000, 
making  a  total  of  $741,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  106,  p.  2561.  1789. 

St.  Joseph  (Mo.)  Railway,  Light,  Heat  &  Power  Co. 

As  a  result  of  a  breakdown  in  this  company's  service  the  County  Prose- 
cutor has  filed  suit  in  the  Circuit  Court  at  St.  Joseph,  Mo.,  which  has  as 
its  object  the  revocation  of  the  company's  franchise.  The  petition  asks 
that  the  company  be  ousted  and  barred  from  further  operation  or  attempt 
at  operation. — V.  107,  p.  2098. 

St.  Louis  Southwestern  Ry. — Federal  Advances. — 
Federal  advances  to  the  company  in  December  aggregated  $400,000,  mak- 
ing a  total  of  $1,770,000  for  such  advances  in  year  1918  (see  V.  108,  p. 
32).— V.  107,  p.  795,  604. 

San  Francisco-Oakland  Term.  Ry. — Coupon  Payment. — 

Announcement  is  made  that  funds  for  the  payment  of  coupon  No.  39, 
due  Jan.  7  1918  from  the  First  Consolidated  Mortgage  6%  gold  bonds  of 
the  Oakland  Transit  Co.  have  been  deposited  by  the  San  Francisco- 
Oakland  Terminal  Rys.  with  the  Wells  Fargo  Nevada  National  Bank. 
Bondholders  and  brokers  are  advised  that  the  coupons  will  be  paid  on 
presentation  at  the  bank.  These  bonds  are  past  due,  having  matured 
July  7  1918.     Compare  V.  108,  p.  172,  80. 

Seaboard  Air  Line  Railway. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $2,465,000, 
making  a  total  of  $8,075,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  1921,  1005. 

Sharon  Railway. — Dividend  Further  Reduced — Suit. — 
At  the  meeting  of  the  board  on  Jan.  13  a  dividend  was  declared  payabe 
on  March  1  at  the  rate  of  5H%  per  annum.  This  is  a  further  reduction, 
as  the  rate  in  1918  was  cut  from  6%  to  5%%.  The  company  has  brought 
a  suit  against  the  Erie  RR.  Co.  claiming  that  it  is  in  default  in  the  payment 
of  rental  under  the  provisions  of  the  lease. 

We  learn  that  the  rate  for  1918  was  only  5)4%.  The  old  board  was 
re-elected  on  Jan.  13. — V.  103,  p.  2343. 

Southern  New  York  Power  &  RR.  Corp. — Fares. — 

The  New  York  P.  S.  Commission  has  passed  an  order  fixing  the  maximum 
fare  on  this  company's  Hues  outside  of  Oneonta  at  4c.  a  mile  for  cash  and 
ticket  fares  and  3Hc  for  mileage  book  rates. — V.   107.  p.   1921. 

Southern  Pacific  Co. — Federal  Advances. — 
Federal  advances  to  the    system    in  December    aggregated  $4,000,000, 
making  a  total  of  $16,500,000  for  such  advances  in  year  1918  (see  V. 
108.  p.  32).— V.  108,  p.  172.  80. 

Southern  Ry. — Contemplated  Financing. — 
Referring  to  the  maturity  on  Mar.  2  of  ttn  $2  >,))).)))  T  wo- Year  5 
notes,  it  is  uadarjtooi  otn,6  tiij  raictar  has  bjaa  formilly  presented  to  t 
Railroad  Administration  in    Washington,  but  that  up  to  the  present  tim 


nothing  definite  has  been  forthcoming.  It  has  been  intimated  that  the 
financing  might  take  the  form  of  a  new  issue  of  $25,000,000  of  6%  notes 
to  run  for  a  period  of  possible  5  or  10  years. 

Federal  Advances. — 

Federal  advances  to  the  system  in  December  aggregated  $1,164,000, 
making  a  total  of  $11,706,650  for  such  advances  in  year  1918  (see  V. 
108,  p.  32).— V.  107,  p.  2377,  2188. 

Spokane  &  Inland  Empire  Ry. — Receiver  Appointed. — 

Upon  the  petition  of  the  First  Trust  &  Savings  Bank  of  Chicago,  as 
trustee,  an  order  naming  F.  E.  Connors  of  Chicago  as  receiver  was  filed 
in  the  United  States  District  Court  at  Spokane,  Wash.,  on  Jan.  10.  The 
petitioner  is  trustee  for  an  issue  of  $3,688,000  First  &  Refunding  Mortgage 
gold  bonds  dated  190R.  Foreclosure  proceedings  were  also  filed  demanding 
payment  of  the  unpaid  principal  and  accrued  interest. 

Vice-President  and  General  Manager  Waldo  G.  Paine  is  quoted  as 
saying:  "Decreasing  revenue  makes  it  impossible  to  pay  the  interest  on  our 
bond  issue  any  longer." — V.  107,  p.  697. 

Terminal  RR.  Assn.  of  St.  Louis. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $464,000, 
making  a  total  of  $1,545,000  for  such  advances  in  year  1918  (see  V.  108. 
p.  32).— V.  107,  p.  605. 

Texas  &  Pacific  Ry. — Federal  Advances. — 
Federal  advances  to  the  company  in  December  aggregated  $159,250. 

making  a  total  of  $909,250  for  such  advances  in  year  1918  (see  V.  108, 

p.  32).— V.  107,  p.  2188,  1482. 

Toledo  St.  Louis  &  Western  Railroad. — Bond  Interest 
Defaulted. — The  January  interest  on  this  company's  $9,075,- 
000  Prior  Lien  3^%  bonds  due  1925  has  not  "been  paid. 

A  letter  sent  by  the  Farmers'  Loan  &  Trust  Co.,  as  Trustee 
to  a  bondholder,  gives  the  following  facts: 

Inasmuch  as  the  receiver's  cash  had  all  been  turned  over  to  the  Govern- 
ment, the  receiver  found  himself  without  funds  as  the  date  of  maturity  of 
interest  upon  the  prior  lien  bonds  approached,  and  in  an  endeavor  to  finance 
himself  pending  his  controversy  with  the  Government  he  saw  fit  to  file  a 
petition  with  the  above  court  (the  Federal  Court  of  Toledo)  seeking  to  have 
$1,000,000  of  certificates  issued  with  priority  over  the  mortgages,  including 
the  prior  lien  mortgage,  in  order  to  raise  the  money  wherewith  to  pay 
interest  on  the  mortgage,  principal,  and  interest  of  equipment  obligations 
and  other  receivership  expenses  during  1919. 

We  have  been  notified  under  order  of  the  Court  of  this  application, 
communicated  at  once  with  holders  of  some  of  the  large  blocks  of  prior 
hen  bonds,  and  at  their  request  interposed  an  answer  vigorously  objecting 
to  the  issuance  of  certificates,  as  did  the  trustee  under  the  first  mortgage. 
The  result  of  the  whole  complicated  situation  was  that  the  Court  authorized 
the  receiver  to  endeavor  to  settle  his  controvery  with  the  Government 
by  accepting  a  very  much  smaller  number  of  cars,  and  pending  the  negotia- 
tion in  that  direction  the  Court  adjourned  the  application  for  receiver's 
certificates. 

We  are  expecting  any  day  to  hear  from  the  receiver  that  he  has  settled 
his  controvery  with  the  Government,  as  he  was  very  hopeful  about  it,  and 
in  case  the  controversy  is  settled  he  is  also  hopeful  of  obtaining  necessary 
financial  assistance  from  the  Government  pending  the  negotiation  of  a  just 
compensation  contract  to  cure  this  default  in  interest  and  to  finance  the 
receivership  in  the  immediate  future. 

With  reference  to  the  application  of  the  receiver  some 
weeks  ago  for  authority  to  issue  $1,000,000  of  receiver's 
certificates,  Mr.  O.  S.  Herring,  Secretary  of  the  commit- 
tee of  holders  of  the  First  4%  gold  bonds,  writes: 

"I  understand  that  the  consideration  by  the  Court  of  this  application  has 
been  adjourned  pending  negotiations  on  the  part  of  the  receiver  to  effect 
an  adjustment  of  the  amount  of  equipment  allotted  to  the  company  by 
the  Director-General  of  Railroads. 

"The  application  of  the  receiver  indicates  that  the  $1,000,000  face  value 
of  certificates  proposed  to  be  issued  were  requried  in  order  to  meet  an  in- 
stallment of  interest  maturing  Jan.  1  1919  upon  the  Prior  Lien  bonds  of  the 
company,  and  also  further  interest  and  equipment  trust  obligation  require- 
ments during  the  current  year.  It  was  proposed  that  the  certificates  should 
be  given  a  lien  prior  to  the  lien  of  both  the  Prior  Lien  and  First  mortgages. 
Answers  were  interposed  by  the  trustees  of  both  of  these  mortgages  to  the 
receiver's  application  resisting  the  creation  of  a  lian  upon  the  property  prior 
to  the  liens  of  these  respective  mortgages."     Compare  V.  107,  p.  2290. 

Union  Pacific  RR. — Federal  Advances. — 

Federal  advances  to  the  system  in  December  aggregated  $8,500,000, 
making  a  total  of  $13,500,000  for  such  advances  in  year  1918  (see  V. 
108.  p.  32).— V.  107.  p.  2189,  1386. 

United  Rys.  Co.  of'St.  Louis. — Mill  Tax  Responsibility. 

This  company  on  Jan.  11  formally  acknowledged  its  responsibility  for  the 
$2,500,000  mill  tax  which  it  owes  the  city  of  St.  Louis  and  will  make  annual 
payments  in  the  future  with  the  understanding  that  the  municipality  will 
not  contest  the  franchise  of  any  of  its  branch  lines  in  St.  Louis. 

The  company,  it  is  stated,  will  pay  the  $2,500,000  in  ten  annual  install- 
ments, with  interest,  amounting  to  $250,000.  The  company  also  binds 
itself  to  pay  the  mill  tax  in  the  future  without  contest  as  it  falls  due,  which 
amounts  to  $250,000  a  year,  so  that  the  company  will  pay  the  sum  of 
$500,000  for  ten  years  into  the  City  Treasury  without  further  controversy 
or  litigation,  and  thereafter  pay  the  tax  as  it  accrues. 

The  city  in  turn  will  dismiss  its  appeal  in  the  Jeffersoh  Ave.  franchise 
case  so  as  to  lift  the  attack  on  the  franchise  in  order  to  give  to  the  present 
franchise  of  the  company  the  stability  which  it  seems  is  necessary  to  enable 
it  to  borrow  to  finance  and  carry  on  its  business. — V.  108,  p.  81 . 

Virginia  Railway  &  Power  Co. — Dividend  Deferred. — 
Referring  to  the  notice  heretofore  published  of  the  declaration  of  a  divi- 
dend of  3%,  equal  to  $3  a  share,  on  the  outstanding  preferred  stock, 
to  stockholders  of  record  Dec.  31  1918,  payable  Jan.  20  1919.  notice  has 
been  received  that  said  dividend  will  not  be  paid  on  Jan.  20  1919  and  not 
until  hereafter  determined  by  the  company. 

The  resolution  passed  at  the  meeting  of  the  board  of  directors  held  Jan.  9 
1919  with  respect  to  the  pavment  of  the  above  dividend  is  as  follows:  "Be 
it  Resolved,  That  in  view  of  the  cash  requirements  for  expenditures  being 
made  in  additions  and  improvements,  particularly  to  meet  necessities  of  the 
U.  S.  Government,  and  in  the  development  of  the  property  of  the  company, 
the  action  of  the  board  of  directors  with  respect  to  the  payment  of  the  divi- 
dend upon  the  preferred  stock  on  Jan.  20  1919  be,  and  the  same  Is  hereby 
amended  so  as  to  provide  that  the  said  dividend  be  paid  in  the  manner  and 
at  such  time  as  may  hereafter  be  determined  by  the  board  of  directors. 
—V.  108,  p.  81. 

Virginian  Railway. — Federal  Advances. — 

Federal  advances  to  the  companv  in  December  aggregated  $200,000. 
making  a  total  of  $1,300,000  for  such  advances  in  year  1918  (see  V.  108. 
p.  32).— V.  107,  p.  1916.  1482. 

Wabash  Railway. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $300,000, 
making  a  total  of  $4,645,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  108.  p.  172. 

Western  Maryland  Ry. —Pres.  Carl  R.  Gray  Re-elected.— 

Carl  R.  Gray,  who  resigned  as  Director  of  Transportation  of  the  U.  S. 
RR.  Administration,  has  been  re-elected  President,  Chairman  and  a  direc- 
tor of  this  companv  and  Chairman  and  a  director  of  the  A\  heeling  &  Lake 
Erie  Ry.,  which  positions  he  held  before  assuming  his  duties  at  Washing- 
ton. 

Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $1.1S5.000, 
making  a  total  of  $3,558,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107.  p.  1005,  698. 

Wheeling  &  Lake  Erie  Ry. — Chairman  Re-elected. — 

See  Western  Maryland  Ry.  above. — V.  107.  p.  1670.  1194. 

Winston-Salem  Southbound  RR. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $112,000, 
making  a  total  of  $112,000  for  such  advances  in  year  1918  (see  V.  108. 
p.  32).— V.  107.  p.  1194. 
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Worcester  Consolidated  Street  Railway. — Fare  Tariff. 

This  company  has  filed  a  tariff  with  the  Massachusetts  P.  S.  Commission 
under  which  fares  will  be  increased  from  6  to  7  cents. — V.  107,  p.  803. 


INDUSTRIAL  AND  MISCELLANEOUS. 
Aetna  Explosives  Co.,  Inc. — Plants  for  Sale. — 

Receivers  Holt  and  Odell  are  advertising  the  sale  of  the  real  estate, 
buildings  and  equipment,   &c,   of  the  bolow-named  explosive  plants. 


Plant —  Acres.  Boiler  Cap. 

Noblestown,  Pa...     2+    250  h.  p. 

Emporium,  Pa 485     3,100  h.  p. 

Mt.  Union,  Pa 920     3,300  h.  p. 


and  a  gravity  system  of  distribution  mains  totaling  159  miles  of  pipe. 
The  company  recently  completed  the  construction  work  for  an  auxiliary 
well  supply.  The  company  owns  an  entirely  separate  pumping  and  dis- 
tribution system  for  Argenta.  The  source  of  supply  for  this  community 
is  a  system  of  eight  clear  water  wells  averaging  about  70  feet  in  depth. 

Territory. — The  company  serves  without  competition  the  municipalities 
of  Little  Rock  and  Argenta,  the  total  population  served  being  estimated 
at  73,000.  Argenta,  across  the  river  from  Little  Rock,  has  an  estimated 
present  population  of  14,000. 

Earnings  for   the    Years  Ended  September    30. 


Plant —  Acres.  Boiler  Cap. 

Aetna.    Ind 393     2.000  h.  p. 

Carnegie,  Pa 13     2.000  h.  p. 

Oakdale.   Pa 15         475  h.  p. 

—V.  108.  p.  173. 

Algoma  Steel  Corporation.  Ltd. — Output. — 

See  Lake  Superior  Corporation  below. — V.  107,  p.  1482. 

American  Bosch  Magneto  Corporation. — Incorporation. 

This  company  has  been  incorporated  under  the  laws  of  New  York  State 
with  an  authorized  capital  of  $2,400,000.  The  directors  are  W.  P.  Shepard 
and  Stafford  P.  Johnson  of  Boston,  and  George  H.  Hubner,  42  Broadway, 
Manhattan.  An  offering  of  the  company's  stock  is  expected  shortly.  See 
predecessor  company. 

American  Ice  Co. — New  Director — Report. — 

Samuel  Moffitt  has  been  elected  a  director  to  succeed  Jay  Cooke,  re- 
signed.—V.  107,  p.  1386,  1289. 

For  Annual  Report  see  a  preceding  page. 

American  International  Shipbuilding  Corp. — Contract. 

The  Emergency  Fleet  Corp.  has  announced  its  intention  of  allowing  this 
corporation  to  complete  its  contract  for  Government  vessels  before  the 
question  of  taking  over  the  yard  as  a  Federal  enterprise  is  considered.  Up 
to  the  present  time  12  vessels  have  been  launched,  the  first  double  launching 
taking  place  on  Jan.  1,  when  two  7,500-ton  cargo  carriers  left  the  ways. 
Three  steel  fabricated  vessels  have  been  completed  at  the  yard.  Although 
the  shipyard  has  actually  put  only  12  ships  of  its  first  order  for  fifty  7,500- 
ton  vessels  into  the  water,  it  appears  that  the  total  amount  of  steel  work 
done  on  ships  on  the  ways  or  launched  was  equivalent  to  steel  work  on 
37H  completed  vessels  and  the  riveting  to  that  on  29  completed  vessels. — 
V.  108.  p.  81. 

American  Malting  Co. — Dissolution.- — 

This  company  has  filed  articles  of  dissolution  with  the  New  Jersey 
authorities.     Compare  V.  108,  p.  173. 

American  Railway  Express  Co. — New  Director. — 

Albert  H.  Wiggin  has  been  elected   a  director. — V.  107,  p.  2378,  2010. 

American  Sumatra  Tobacco  Co. — Notes  Redeemed. — 

This  company  on  Jan.  15  redeemed  about  $850,000  of  its  3-year  5% 
notes  which  matured  on  that  date,  and  by  this  action  eliminated  all  funded 
debt.— V.  107,  p.  2190. 

American  Telephone  &  Telegraph  Co. — Note  Allotment. 

The  basis  of  allotment  for  this  company's  issue  of  5-year  notes  is  as 
follows:  Up  to  and  including  $5,000  in  full;  $5,100  to  $10,000  inclusive, 
receive  90%  with  a  minimum  of  $5,000:  $10,100  to  $50,000  inclusive  60% 
with  a  minimum  of  $9,000;  $50,100  to  $100,000  inclusive  40%  with  a  mini- 
mum of  $30,000;  all  above  $100,000  receive  $25,000  with  a  minimum  of 
$40,000.     Fractions  were  adjusted  to  the  nearest  $500- — V.  108,  p.  173. 

American  Water  Works  &  Electric  Co. — Sub.  Co.  Bonds. 

See  Arkansaw  Water  Co.  below. — V.  107.  p.  2478. 
Arizona  Power  Co. — Offering  of  7%  Bond-Secured   Gold 
Notes,  Series  "A." — Bonbright  &  Co.,  Inc.,  are  offering  at 
96  and  int.,  yielding  8%,  $500,000  7%  Bond-Secured  gold 
notes,  Series  "A,"  dated  Jan.  1  1919,  due  Jan.  1  1924. 

Redeemable  as  a  whole  or  in  part  upon  60  days'  published  notice  at  101 
and  int.  upon  anv  int.  date  on  or  prior  to  Jan.  1  1922  and  thereafter  at 
100^  and  int.  Int.  J.  &  J.  at  the  office  of  Bonbright  &  Co.,  Inc.,  N.  Y 
Denom.  $1,000,  $500  and  $100  c*.  Guaranty  Trust  Co.  of  N.  Y.,  trustee. 
The  company  will  pay  the  normal  Federal  income  tax,  deductible  at  the 
source,  not  in  excess  of  2%.     Tax  refunable  in  Pennsylvania. 

"Passed  by  the  Capital  Issues  Committee  as  not  incompatible,"  &c. 
Summary   of    Letter   of   President   of   Company,    Dated    Dec.    1318. 
The   Company. — Owns   two   hydro-electric   generating  plants   about   48 
miles  east  of  Prescott,  Ariz.     It  owns  all  the  common  stock  of  the  Arizona 
Steam  Generating  Co.  and  of  the  Prescott  Gas  &  Electric  Co.,  each  of  these 
companies  owning  steam-generating  stations  operated  in  conjunction  with 
the  hydro-electric  plants  as  one  complete  system  of  electric  supply. 
Combined  Capitalization  of  the  Company  and  Subsidiaries  (Upon  Completion 
of  Present  Financing) . 
Capitalization —  Authorized.  Outstand'g. 

Preferred    stock $1,000,000  $1,000,000 

2,995,000 

1,781,000 

500,000 

*700,000 

*239,000 


1918.  1917. 

Gross  income,  all 

sources. . $427 ,589  $286 ,80 1 

Net  earnings 224.453     159,189 


1918. 

Annual  int.  on  1st  6s. $107,340 

Balance     for     depreciation, 

dividends,    &c 117,113 


Common  stock 3,000,000 

First  Mtge.  6%  gold  bonds,  due  1933 2,000,000 

7%  bond-secured  gold  notes.  Series  "A,"  due  1924. .  1,000,000 
Ariz.  Steam  Gen.  Co.  1st  M.  6s,  Ser.  "A,"  due  1933.  5,000,000 
Prescott  Gas  &  Electric  Co.  1st  M.  6s,  due  1940 500,000 


'Management. — All  the  outstanding  capital  stock  is  owned  by  the  Ameri- 
can Water  Works  &  Electric  Co. 

For  full  particulars  regarding  this  offering  see  original  offering 
V.  102,  p.  524,  439. 

Associated  Press. — Decision  in  Nev)s  Pirating  Case. — 
See  page  125  in  last  week's  issue. — V.  107,  p.  292. 

(B.  F.)  Avery  &  Sons. — Acquisition. — 

Announcement  is  made  that  this  company  has  purchased  from  the 
International  Harvester  Co.  the  entire  business  of  the  Champion  line  of 
harvesting  machines. — V.  107,  p.  2478. 

Bayer  Co.,  Inc. — Sale  of  Chemical  Plant. — 
See  Sterling  Products  Co.  below. — V.  107,  p.  2378. 

Booth  Mfg.  Co.,  New  Bedford,  Mass. — Dividends. — 

Press  reports  state  that  an  initial  dividend  of  1  %  has  been  declared  on  the 
common  stock,  along  with  the  quarterly  of  1  V2  %  on  the  preferred.  An  ex- 
tra of  3%  was  also  declared  on  the  pref.  stock,  which  completes  payment  of 
accrued  dividends;  all  are  payable  Feb.  1  to  holders  of  record  Jan.  22. — 
V.  107,  p.  1671. 

Bosch  Magneto  Co. — Successor  Company. — 
See  American  "Bosch  Magneto  Co.  above. — V.  107,  p.  2291. 

British- American  Tobacco  Co.,  Ltd. — Divs.— Earnings. 

An  official  advertisement  dated  Jan.  15  says  in  substance:  "At  the  meet- 
ing of  the  directors  held  in  London  to-day,  it  was  decided  to  recommend  to 
the  shareholders  at  the  annual  meeting  Jan.  28  1919,  the  payment  on  Jan.  31 
1919  of  a  final  dividend  of  6%,  free  of  British  income  tax,  upon  the  ordinary 
shares,  making  with  interim  dividends  already  paid  30%  for  the  year  ended 
Sept.  30  1918,  as  against  30%  for  the  year  ended  Sept.  30  1917. 

"In  their  annual  report,  the  directors  say  that  the  factories  in  England 
have  during  the  year  continued  to  be  largely  employed  on  supplies  for 
troops  abroad  and  the  American  factories  have  also  been  fully  employed. 
The  cost  of  leaf  and  other  materials  has  materially  increased  during  the 
year  and  the  employment  of  much  larger  capital  has  been  necessary. 

"Net  profits  for  the  year  after  deducting  all  charges  and  expenses  for 
management,  &c,  and  providing  for  income  tax  and  estimated  excess 
profits  duty  for  the  year,  are  £3, 140, 174,  as  against  £3,105,002  for  the 
previous  vear  before  providing  for  excess  profits  duty  for  that  year,  the 
amount  of  which  is  estimated  at  £560,000.  After  paying  final  dividend 
of  6%  carry  forward  will  be   t3, 005, 578.  .        ..... 

The  directors  have  also  decided  to  pay  on  Jan.  31  1919,  with  final  divi- 
dend for  past  year,  an  interim  dividend  of  6%  for  the  year  1918-1919  on 
the  ordinary  shares  of  the  company,  free  of  British  income  tax.  Transfers 
received  in  order  at  registered  office  in  London  up  to  Jan.  15  1919,  will  be 
in  time  to  be  passed  for  payment  of  dividends  to  transferees." — V.  107. 
p.  698. 

Brooklyn  Borough  Gas  Co. — Rale  Litigation. — 

The  city  administration  on  Jan.  13  asked  Justice  Cropsey  in  the  Supreme 
Court  at  Brooklyn  to  set  aside  the  order  under  which  the  company  is  charg- 
ing $1  10  per  1,000  cu.  ft.  for  gas.  This  rate  was  arrived  at  as  the  result 
of  an  order  signed  recently  by  Justice  Cropsey,  modifying  Justice  Bene- 
dict's injunction  which  prohibited  the  company  from  charging  more  than 
95  cents.  The  P.  S.  Commission  had  decided  that  the  company  might 
charge  $1  10  pending  final  adjudication  of  the  question,  and  so  that  Justice 
Benedict's  injunction  might  not  interfere  had  it  modified  by  Justice 
Cropsey.— V.  107.  p.  2378. 

Brownell  Improvement  Co.,  Chicago. — Offering  of 
Bonds. — The  Central  Trust. Co.  of  Illinois,  Chicago,  is  offer- 
ing, at  100  and  interest,  to  yield  7  %,  $500,000  First  Mortgage 
7%  Serial  gold  bonds  dated  Jan.  1  1919,  due -serially  1921-29, 
but  optional  at  103  to  July- 1  1920;  at  102  thereafter  to  July  1 
1924;  and  at  101  thereafter.     Interest  J.  &  J. 

The  bonds  are  secured  by  first  mortgage  upon  all  present  and  future 
acquired  property  of  the  company,  owning  and  operating  what  is  stated  to 
be  the  largest  and  best  equipped  crushed  stone  manufacturing  plant  in  the 
United  States;  annual  capacity  in  excess  of  1 ,500,000  cubic  yards,  equivalent 
to  over  40,000  gondola  car  loadings. 

Calumet  &  Kecla  Min.  Co. — Output  (in  Lbs.) — Capacity. 

Cal.  &  Hecla.    Subsidiaries.        Total. 
December  1918  5,533,690       6,006,016     11,539,706 

Emblr  1917:::::::::::.- -  6:041.951    5.011.262 .11,052.313 

12  months  to  Dec.  31  1918 —      -140,018,613 


♦Guaranteed  as  to  principal  and  interest  by  the  Arizona  Power  Co. 

The  company  will  issue  $667,000  General  &  Refunding  Mtge.  6%  30-year 
gold  bonds,  due  July  1  1915,  which  will  be  deposited  with  the  trustee  as 
collateral  to  the  $500,000  7%  bond-secured  gold  notes,  Series  "A,"  due 
Jan.  1  1924. 

Territory. — Electricity  is  supplied  for  power  purposes  to  the  extensive 
copper  mining  district  of  Yavapai  County,  including  the  United  Verde 
Copper  Co.,  United  Verde  Extension  Mining  Co.  and  the  Consolidated 
Arizona  Smelting  Co.  In  addition,  electricity  is  furnished  for  lighting  and 
power  purposes  in  the  towns  of  Humboldt,  Mayer,  Jerome,  Clarkdale  and 
Prescott;  in  the  latter  city  gas  is  also  furnished. 

Security. — A  direct  obligation  secured  by  deposit  of  General  &  Refunding 
Mtge.  6%  gold  bonds,  due  1945,  in  a  principal  amount  of  133  1-3%  of 
the  par  value  of  notes  outstanding. 

Consolidated  Earnings  Statement  for  12  mos.  Ended  Sept.  30  1918. 

Gross  earnings $682,8941  Balance .,.$177,814 

Net  after  taxes 341,014  Annual  int.  7%  notes 35,000 

Total  annual  prior  charges.   163,2001  Balance 142,814 

Purpose  of  Issue. — To  retire  the  outstanding  3J4-year  8%  Collatera 
notes  due  Jan.  1  1919,  and  the- floating  indebtedness  incurred  for  additions 
and  improvements. 

Restrictions  of  Issue. — Additional  notes  may  be  issued  only  upon  deposit 
of  General  &  Refunding  Mtge.  6s  in  the  same  ratio  as  upon  this  issue,  pro- 
vided net  earnings  are  at  least  1M  times  the  total  annual  interest  require- 
ments on  all  funded  debt  outstanding,  including  notes  about  to  be  issued. 
—V.  107,  p.  1289. 

Arkansaw  Water  Co.,  Little  Rock,  Ark. — Offering  of 
First,  Mtge.  6s. — Halsey,. Stuart  &  Co.,  Inc.,  are  offering  a 
block  of  this  company's  First  Mtge.  6%  gold  bonds  of  1.915, 
due  Nov.  1  1930.  Int.  M.  &  N.  in  New  York  or  Chicago. 
Amt.  presently  outstanding,  $1,789,000.  A  circular  shows: 

Company. — Through  its  predecessor  companies  has  been  continuously 
/  engaged  in  supplying  water  to  Little  Rock,  since  1881,  and  more  recently 
'  to  Argenta. 

Outstanding  Capitalization. 

Capita!  stock  (auth..  $2,500,000;  see  note  A),  preferred $56,000 

Common  stock : ' 1.519,400 

First  Mtge.  6%  gold  bonds,  due  1930.  this  issue  (see  note  B) 1,789,000 

Note  A. — The  remainder  may  be  issued  as  preferred  or  as  common, 
as  the  company  may  elect. 

Note  B. — Auth.  issue  limited  by  restriction  of  trust  deed. 
Security. — An  absolute  1st  Mtge.  on  all  the  property  now  owned,  and 
constitute  the  only  mortgage  indebtedness  of  the  company. 

Property. — In  Little  Rock  this  consists  of  the  pumping  station,  the  puri- 
ciation  works,  a  clear  water  basin  with  a  capacity  of,  5,300,000  gallons. 


140,518,613 


12  months  to  Dec:  3i  i9i7:::::::::.  78,697,878  76,570,439 155,268,317 

— V.  107,  p.  2378,  1922.      . 

Carbon  Steel  Co. — Tax  Decision. — 

Judge  Charles  P.  Orr  in  the  U.  S.  District  Court  at^  Pittsburgh,  con- 
tending that  manufacture  of  shells  begins  with  making  01  steel  bars  in  mill 
length  and  that  manufacturing  concerns  holding  original  munitions  con- 
tracts and  subletting  various  processes  are  liable  to  tax  on  profits  in  manu- 
facture of  munitions,  ordered  the  company  to  allow  the  Government  to 
retain  $271,062,  which  the  company  had  paid  under  munitions  law. — V.  107. 
p.  219i.       '    . 

(J   I.)  Case  Threshing  Machine  Co. — Common  Dw. — 

The  directors  have  declared  a  dividend  of  7%  on  the  $8,300,000  out- 
standing common  stock,  payable  in  Liberty  bonds  on  Jan.  28  to  holders 
of  record  Jan  13.  This  is  the  first  distribution  on  the  common  stock 
since  1911,  when  65%  was  paid  during  the  year.. 

Results. —  .  . 

"The   Wall    Street  Journal"   says  in   substance: 

The  forthcoming  annual  report  for  the  calendar  year  1918  will  show  a 
record  year  Gross  sales  were  well  above  $25,000,000,  compared  with 
S17657  754  in  1917  and  $13,047,257  in  1916.  This  is  directly  due  to  the 
intensive  production  of  foodstuffs  throughout  this  country  Canada  and 
South  America,  which  resulted  in  largely  increased  demand  for  all  kinds 
of  agricultural  implements  and  tractors.  During  the  year  the  company- 
reduced  its  bonded  debt  to  $3,206,000,  comparing,  on  Dec.  31  191/,  with 
«fi  012  000  consisting  of  serial  gold  6s.  This  is  m  line  with  the  policy  of 
the  company  which  has  reduced  funded  debt  from  around  $12,000,000  in 
1914  to  the  present  figures.  Net  working  capital  increased  from  approxi- 
mately $16,000,000  in  1912  to  $21,726,254  at  the  end  of  1917.— \  .  107.  p. 
1839,  1834.  • 

Central  Hudson  Gas  &  Electric  Co. — Exchange. — 

This  company  has  applied  to  the  New  York  P.  S.  Commission  for  per- 
mission to  issue- capital  stock,  as  now  or  hereafter  authorized,  in  exchange, 
*  for  %  for  its  10-year  convertible  debenture  bonds.  The  application,  filed 
on  Dec  13  asked  for  the  authorization  of  $750,000  in  10-year  convertible 
bonds  (convertible  after  Jan.  1  1921)  on  account  of  extensions  and  improve- 
ments The  authorized  capital  stock  is  now  $2,500,000,  of  which  $1,754,- 
800  has  been  issued. — V.  107,  p.  2378. 

Chandler  Motor  Car  Co.— Output. — 

r  This  company's  output  for  the  calendar  year  1918  is  reported  as  aggre- 
gating nearly  10,000  cars,  in  spite  of  Government  restriction,  as  compared 
with}1  s.oon  t.he  year. previous. — V.  107.  p.  294. 
"Chile  Copper  Co. — Production  (in  Lbs.) — 

1Q1S December— 1917 '.        Increased    1918 — 12  Mos.— 191/ .         Increase. 

10  902  000       7!912.000       2.990.000 1 102.134.512^88,332.000     13.802,512 
—V.  107,  p.  2378.  1922. 
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Cohoes  (N.  Y.)  Company. — Merger  Co. — Bonds. — 
See  Cohoes  Power  &  Light  Corp.  below. — V.  107,  p.  1289. 

Cohoes  (N.  Y.)  Power  &  Light  Corp. — Offering  of  First 
Mtge.  6%  Bonds. — The  First  National  Bank  and  Hemphill, 
Noyes  &  Co.,  N.  Y.  City,  are  offering  by  adv.  on  another 
page  at  102^  and  int.  yielding  over  5.65%,  $2,500,000  First 
Mtge.  6%  gold  bonds,  dated  Jan.  1  1918,  due  Jan.  1  1929, 
but  red.  atl05andint.onanyinterestdateon30days'  notice. 

Denom.  SI, 000,  8500  and  $100  c;  81,000  or  810,000  r.  Coupon  and 
registered  bonds  interchangeable.  Int.  J.  &  J.  in  N.  Y.  without  deduction 
for  any  taxes  the  company  or  the  trustee  may  be  required  to  pay  or  retain 
including  the  normal  Federal  income  tax  not  in  excess  of  2%.  Central 
Union  Trust  Co.  of  N.  Y.,  trustee.  Tax-exempt  in  New  York  State. 
Digest  of  Letter  of  Pres.  Frank  M.  Tait,  Dated  Jan.  2  1919. 

Organization. — Incorporated  Nov.  27  1916  in  N.  Y.  to  manufacture  and 
distribute  electricity  for  light,  heat  and  power  and  to  manufacture  and 
distribute  gas  for  light  and  fuel .  It  has  acquired  by  purchase  all  the  prop- 
erties, &c,  of  the  Cohoes  (N.  Y.)  company  and  the  Cohoes  Gas  Light  Co., 
now  unified  into  a  single  system.  The  company  supplies  electricity  for 
retail  uses  and  public  lighting  in  Cohoes  and  for  power  purposes  in  Albany, 
Cohoes,  Rensselaer,  "Waterford  and  elsewhere  in  the  Capital  District. 
The  company  also  does  the  entire  gas  business  in  Cohoes. 

Capitalization —  Authorized.  Outsland'g. 

Bonds,  IstM.  (escrow  bonds  issuable  under  restric.)810, 000, 000  82,500,000 
Capital  stock 5,000,000     2,500,000 

Property. — In  1917  the  corporation  completed  a  power  house  on  the 
Mohawk  River  at  the  foot  of  the  Great  Cohoes  Falls.  The  plant  is  de- 
signed for  five  units  of  10,000  h.p.  each  and  has  a  present  installation  of 
three  units  with  a  total  of  30,000  h.p.  It  is  equipped  with  General  Elec- 
tric generators.  All  transmission  and  distribution  lines  are  of  modern 
construction.  With  a  steam  relay  power  plant  of  8,500  k.w.  furnishing 
about  8,000,000  k.w.h.  yearly,  the  hydro-electric  plant  is  capable  of  furnish- 
ing approximately  80,000,000  k.w.  hours  yearly. 

The  company  also  owns  a  tract  on  the  Mohawk  River  near  the  Hudson 
upon  which  is  a  modern  gas  plant.  It  also  has  an  extensive  system  of  cast- 
iron  distributing  mains  covering  practically  the  entire  city.  The  electric 
distributing  system  has  recently  been  entirely  rebuilt  and  modernized. 

Valuation. — The  duplication  cost  of  the  physical  property,  exclusive  of 
land  and  water  rights,  is  largely  in  excess  of  the  amount  of  the  First  Mtge. 
bonds  outstanding.  For  purposes  of  capitalization  the  P.  S.  Commission 
approved  as  of  Jan.  1  1918  a  valuation  of  85,000,000.  In  my  opinion,  the 
value  of  the  property  as  a  "going  concern,"  with  all  elements  included, 
may  be  considered  as  over  $7,500,000. 

Earnings  for  Calendar  Year  1918. 
Being  the  first  year  of  unified  operation  with  2  months  estimated. 

Gross  earnings 8500,4551  Ann.  int.  on  82,500,000  bds.S150,000 

Net,  after  taxes 250,564 1 Surplus 100,564 

The  company  recently  signed  a  contract  with  the  Municipal  Gas  Co.  of 
Albany,  effective  Jan.  1  1919,  by  which  it  will  supply  the  Municipal  Gas 
Co.  with  electric  power  to  do  the  entire  electric  light  and  power  business 
of  Albany.  This  contract  and  others  recently  signed,  it  is  estimated,  will 
increase  the  net  earnings  of  the  corporation  as  follows:  1919,  $375,000; 
1920,  8425,000:  1921.  8450.000. 

Contracts. — In  addition  to  the  regular  gas,  electric  light  and  power  con- 
tracts held  by  the  corporation,  with  its  8,500  customers,  a  considerable 
number  of  companies  have  erected  factories  and  mills  on  the  real  estate 
of  the  corporation  under  leases  and  contracts  to  use  the  power  for  999  years. 
Payment  for  this  power  must  be  made  whether  used  or  not  and  this  charge 
becomes  a  lien  on  these  properties  ahead  of  any  mortgages  or  other  obli- 
gations. Contracts  for  heavy  power  consumption  are  held  with  water- 
pumping  station  of  the  city  of  Cohoes,  Adirondack  Electric  Power  Corpo- 
ration and  Municipal  Gas  Co.  of  Albany. 

Security. — A  first  mortgage  on  the  entire  present  property  of  the  cor- 
poration and  any  acquired  in  future.  Additional  bonds  may  be  issued  only 
for  80  %  of  cash  cost  of  additional  property  when  net  earnings  are  equal  to 
\y2  times  the  interest  on  1st  M.  bonds  out,  incl.  any  bonds  proposed. 

Franchises. — Very  satisfactory,  being  without  time  limit. 

Management. — Controlled  by  the  estate  of  the  late  Anthony  N.  Brady. 

Colorado  Yuie  Marble  Cg. — Receiver  Confirmed. — 

The  Colorado  Supreme  Court  on  Jan.  7  handed  down  an  order  in  the 
receivership  litigation  enjoining  Judge  John  I.  Mullins  of  the  United 
States  District  Court  from  proceeding  further  with  the  trial  of  any  issue 
involved,  and  confirming  J.  F.  Manning  as  Receiver.  The  effect  of  the 
order  is  to  confirm  the  receiver  over  the  order  of  Judge  Mullins  removing 
him  from  that  position. — V.  108,  p.  174. 

Columbia  Gas  &  Electric  Co. — Gasoline  Output. — 

Production  of  gasoline,  as  reported  by  A.  B.  Leach  &  Co.,  Inc.: 
Company' s  Gasoline  Production —  1919.  1918.  1917. 

Forweek  ended  Jan.  3 gallons_307,131  218,875  

For  entire  calendar  year gallons 12,468,177     11,567,652 

The  average  per  day  was  increased  to  34,159  gallons  in  1918,  as  compared 
with  31,692  gallons  in  1917.  The  largest  daily  output  was  also  exceeded, 
the  record  for  1918  being  55,337  gallons,  as  against  48,403  gallons  in  1917. — 
V.  108,  p.  174. 

Coniagas  Mines,  Ltd. — Dividend. — Repor:. — 

Press  reports  state  the  directors  have  declared  an  interim  dividend  of 
2)4% .  payable  Feb.  I  to  holders  of  record  Jan.  20.  In  Nov.  paid  an 
interim  dividend  of  2l/2%  and  an  extra  of  2Y2%  and  in  Aug.  paid  2y2% 
without  the  extra. 

The  "Monetary  Times,"  Toronto,  referring  to  the  annual  report  for 
1918  says  in  substance: 

The  average  price  received  for  silver  amounted  to  94.14  cents,  as  com- 
pared with  79.89  cents  per  ounce  in  1917,  and  03.11  cents  during  1916. 
The  silver  output  amounted  to  974,264  ounces,  as  compared  with  1,344,- 
267  ounces  during  1917;  combined  sales  of  ore  from  the  mine  and  products 
of  the  reduction  company  aggregated  84,099,491.  The  total  shipments 
of  silver  from  the  property  to  Oct.  31  1918  aggregate  over  26,000,000 
ounces.  Dividends  to  shareholders  to  date  $9,240,000.  of  which  87,200,000 
or  180%  of  the  capital  was  paid  as  dividends  and  82,040,000  or  5i%  in 
bonuses.  While  not  showing  as  large  ore  reserves  as  was  generally  expected, 
the  mine  is  reported  as  in  a  highly  productive  position  with  at  least  three 
years  reserve  of  ore. — V.  107,  p.  1581. 

Consol.  Arizona  Smelting  Co. — Production  (Lbs.). — 

Jan 1,820, 000 1  April... 2, 000, 0001  Julv 1,430, 000 'Oct 1,200,000 

Feb 1,780,000  May  ...2, 000,000!  Aug 1,250,000  Nov  ...1,030,000 

March  .2,270,000 1  June.  ..1,750,000!  Sept  ...  1,002, 000 1  Dec 1,060,000 

Production  for  the  12  months  aggregated  18,592,000  lbs. — V.  107,  p.  2479. 

Consolidated  Gas  Co.  (N.  Y.) — Rate  Litigation. — 

This  company  on  Jan.  16  began  suit  in  the  U.  S.  District  Court  at  N.  Y. 
asking  that  the  80-cent  gas  law  be  declared  invalid  because  it  is  unconsti- 
tutional, on  the  ground  that  it  is  confiscatory  of  the  company's  property. 
The  company  says  that  for  the  year  ended  Oct.  31  last  its  net  income  was 
only  899,241,  or  less  than  K  %  on  its  investment  of  $69,697,700,  exclusive 
of  good  will  and  other  intangibles.  A  temporary  injunction  is  asked  to 
restrain  the  Attorney  General  of  the  State,  the  District  Attorney  and  the 
P.  S.  Commission,  the  three  defendants,  from  taking  any  measures  to 
enforce  the  80-cent  law. 

In  its  complaint  the  company  reports  gross  operating  revenues  for  the 
year  ended  October  as  $15,764,288,  while  the  cost  of  manufacturing  and 
distributing  the  gas,  including  taxes  and  other  expenses,  was  $15,665,046. 
The  net  income  of  $99,241  represents  a  6%  return  upon  only  $1,654,027. 
A  return  of  only  6%  upon  the  investment  would  amount  to  not  less  than 
$4,181,862  per  annum.  The  net  earnings  of  899,241  for  the  year  ended 
Oct.  3  1918  amounted  to  only  55-100  of  1  cent  a  thousand  cubic  feet  of 
gas  sold.— V.  107,  p.  2378. 

Consolidated  Mining  &  Smelting  Co.  of  Can. — Bonds. 

A  press  report  from  Toronto  says  that  the  stockholders  of  this  company 
on  Jan.  16  approved  an  issue  of  83,000,000  7%  10-year  debenture  bonds 
exchangeable  alter  1920  into  common  stock,  at  par.  The  bonds  arc  to  be 
redeemable  at  any  time  after  1923  at  110.  It  is  stated  that  the  issue  has 
been  underwritten. — V.  106,  p.  300. 

Crucible  Steel  Co.  of  America. — Work  Curtailed. — 

This  company's  plant  at  Harrison.  N.  J.,  which  has  been  working  at 
100%  capacity  on  Government  orders,  has  been  closed  down  temporarily 


on  account  of  the  suspension  of  a  large  part  of  these  orders.  It  is  under- 
stood that  operations  will  be  resumed  gradually. — V.  107,  p.  1832. 

Cuba  Cane  Sugar  Corporation. — Financing — Directors. 

The  "New  York  Times"  on  Jan.  17  said  in  substance:  New  financing  is 
being  considered  informally  by  the  directors,  although  no  definite  steps  in 
this  direction  have  as  yet  been  taken.  The  matter  is  expected  to  come 
before  the  board  for  a  final  decision  at  the  next  meeting.  It  is  said  that  the 
company  may  propose  an  issue  of  815,000,000  6%  ten-year  notes.  The 
annual  report,  issued  recently,  disclosed  a  floating  debt  of  812,000,000, 
for  which  it  is  expected  the  proposed  new  financing  would  provide.  See 
V.  108,  p.  167. 

Higinio  Fanjul,  Harry  Payne  Whitney  and  Rafael  Z.  Ceballos  were 
elected  directors  in  addition  to  the  retiring  directors  who  were  re-elected. — 
V.   108,   p.   167. 

Cumberland  Telephone  &  Telegraph  Co. — New  Ti 

Philip' V.  R.  Van  Wyek  of  Summit,  N.  J.,  has  been  appointed  trustee 
under  the  issue  of  815,000,000  of  25-year  First  &  General  Mtge.  5%  gold 
bonds  of  1912,  to  succeed  the  late  Frank  W.  Conn. — V.  107,  p.  179. 

Cunard  Steamship  Co. — New  Vessels. — 

This  company  announces  that  it  has  purchased  six  large  freight  steam- 
ships from  the  British  Governm.ent.  The  vessels  have  been  renamed  the 
Vitellia,  Vindelia,  Verentia,  Venusla,  Vennonia  and  Vila  via.  They  will 
soon  be  operated  by  the  Cunard  service. — V.  107,  p.  908. 

Deerfield  Pulp  Co. — New  Stock. — 

This  company  has  notified  the  Massachusetts  Commissioner  of  Corpora- 
tions that  the  capital  stock  of  the  company  has  been  increased  from  $100,000 
to  $450,000  by  the  issue  of  3,500  shares  of  preferred  stock  with  a  par  value 
of  $100.  It  is  the  intention  of  the  company  to  exchange  this  issue  for  not 
less  than  3 15, 000  face  value  in  5%  serial  bonds  of  the  Deerfield  LumberCorp. 

Distillers'  Securities  Corp. — Export  Company. — 

The  following  official  statement  has  been  issued: 

"The  Trans-Oceanic  Commercial  Corp.  has  recently  been  incorporated 
in  N.  Y.  to  do  a  general  exporting  and  importing  business.  The  capital 
stock  is  81,000,000,  and  the  offices  are  at  No.  27  William  St.,  N.  Y. 

"This  company  is  organized  in  the  interests  of  the  Distillers  Securities 
Corp.  to  take  charge  of  the  export  of  whiskies,  spirits,  alcohol  and  other 
products  and  by-products  of  that  corporation,  some  of  which  are  already 
being  produced  and  others  in  contemplation;  and  also  to  do  a  general 
exporting  and  importing  business  of  all  kinds. 

Its  President  is  Normal  R.  Sterne,  and  its  board  of  directors  consist  of 
Mr.  Sterne,  Henry  H.  Wherhane,  Theodore  F.  Reynolds,  Alvin  W.  Krech 
and  Julius  Kessler,  four  of  whom  are  directors  of  the  Distillers'  Securities 
Corp." 

It  is  reported  that  there  are  about  100,000,000  gallons  of  beverage  and 
non-beverage  distilled  spirits  in  storage  in  the  warehouses  of  this  country, 
most  of  which  comes  under  the  first-named  classification.  Of  this  amount 
the  Distillers  Securities  Corp.,  it  is  stated,  holds  about  40%.  The  liquor 
on  hand  is  far  beyond  that  which  would  normally  be  sold  in  this  country 
during  a  period  of  12  months.  The  distilling  interests  are,  however,  con- 
templating a  free  sale  of  liquor  only  until  July  1,  when  the  war-period 
prohibition  becomes  effective.  This,  it  is  understood,  has  made  it  impera- 
tive that  means  be  taken  to  dispose  of  the  surplus  quantity  abroad. — V.  107, 
p.  2379.  2011. 

Dominion  Bridge  Co.,  Montreal. — Earnings. — 

Oct.  31  Year.  1917-18.       1916-17.    |  1917-18.       1916-17. 

Net  profits... 81, 880, 178  $1,200,546  Directors' fees      $14,460        $14,110 

Transferred  to  j  Dividends.  (8  % )  520 ,000(1 1 H )  747500 

reserves...         382,620 1  Surplus $1,345,718         $56,316 

Net  profits  as  above  in  1917-18  are  shown  after  deducting  depreciation. 

$404,472;  interest,  &c,  $41,344,  and  reserve  for  bad  debt,  $151.015. — 

V.  107,  p.  406. 

Duquesne  Light  Co. — New  President. — 

See  Philadelphia  Co.  under  "Railroads"  above. — V.  107,  p.  1840,  607. 

East  Butte  Copper  Co. — Production  (in  lbs.). — 

A  revised  statement  of  production  follows: 

1918— Dec. — 1917  Decrease.  I    1918 — 12  Mos— 1917  Increase. 

1,929,720  2,506,260  576,540 125.028,874      20,255,800      4.773,074 

— V.  108,  p.  174. 

Fajardo  Sugar  Co. — Proposed  Sale  of  Property  to  a  New 
Porto  Rico  Corporation. — 

The  stockholders'  meeting  called  for  Jan.  14  was  adjourned  until  Feb.  4, 
at  which  time  it  is  proposed  to  ask  the  stockholders  to  vote  on  (a)  the 
dissolution  of  the  present  company  following  (b)  the  sale  of  all  its  property, 
assets,  business,  &c,  to  a  new  company  to  be  organized  under  the  laws  of 
Porto  Rico.  The  plan  now  in  contemplation  calls  for  the  exchange  of  the 
present  83,500,000  stock  of  the  Fajardo  Sugar  Co.,  share  for  share,  for  the 
common  stock  of  the  Porto  Rico  company,  of  like  authorized  amount; 
and  also  the  authorization  of  a  new  issue  of  $1,500,000  7%  preferred 
stock.  The  latter  stock  is  to  be  available  for  any  future  acquisitions, 
additions,  &c,  that  may  be  authorized  by  the  stockholders.  This  rein- 
corporation, it  is  stated,  will  have  the  effect  of  reducing  the  company's 
taxes.  The  pref.  stock  will  be  issuable  from  time  to  time  only  on  vofe.  of 
two-thirds  of  the  outstanding  share  capital . — V.  107,  p.  2472. 

Ford  Motor  Co. — Passaic  River  Plant. — 

This  company  expects  to  commence  active  operations,  within  a  few  weeks, 
at  its  plant  at  Kearney,  N.  J.  It  is  understood  that  plans  call  for  a  total 
of  50,000  motor  cars  to  be  turned  out  by  the  plant  during  1919.  The  com- 
pany has  a  tract  of  87  acres  of  land  in  this  section.  In  addition  to  assem- 
bling operations,  it  is  proposed  to  devote  a  portion  of  the  works  to  the 
manufacture  of  parts  at  a  later  date. — V.  108,  p.  83. 

General  Electric  Co. — 151%  Cash  in  Payment  for  Frac- 
tional Shares  on  account  of  2%  Stock  Dividend  Jan.  15. — ■ 

The  Farmers'  Loan  &  Trust  Co.  on  Jan.  15  1919  mailed  checks  in  pay- 
ment for  fractional  share  of  stock  of  General  Electric  Co.  which  accrued 
to  the  stockholders  of  record  Dec.  7  1918,  on  account  of  2%  stock  dividend, 
and  which  is  paid  for  by  said  company  at  the  rate  of  $151,  a  full  share, 
the  market  price  for  said  stock  on  Dec.  7  1918,  in  accordance  with  the  terms 
of  resolution  of  the  board,  adopted  Nov.  8  1918. 

Acquisition. — 

This  company  which  has  large  bulb  manufacturing  plants  has  purchased 
for  $90,000  the  Higbee  Glass  Co.  property  in  Uridgeville,  Pa.,  near  Pitts- 
burgh at  a  forced  sale. — V.  108.  p.  83. 

General  Motors  Corp. — (  Company. — 

Sec  General  Motors  of  Canada,  Ltd.,  below. — V.  108.  p.  174.  83. 

General  Motors  of  Canada,  Ltd.,  Walkerville,  Ont. — 

Notice  is  given  as  of  Dec.  31  of  an  increase  in  the  authorized  capital 
stock  from  81,000,000  to  810,000,000,  such  increase  to  consist  of  90,000 
shares  of  8100  each.  The  company  was  incorporated  under  the  Canadian 
Companies  Act  on  Nov.  18  1918  with  $1,000,000  capital  stock. 

Quite  recently  (V.  107,  p.  1672)  the  McLaughlin  .Motor  Co.,  Ltd..  Chev- 
rolet Motor  Co.  of  Canada,  Ltd.,  and  McLaughlin  Carriage  Co.,  Ltd.,  at 
Oshawa,  Ont.,  were  united  in  the  interest  of  the  General  Motors  Corpora- 
tion of  New  York,  forming,  it  is  understood,  the  General  Motors  of  Canada, 
Ltd.  R.  S.  McLaughlin,  of  Oshawa,  President  of  the  McLaughlin  Motor 
Car  Co.,  Ltd.,  was  in  November  last  elected  a  director  and  member  of  the 
executive  committee  of  General  Motors  Corporation. 

(B.   F.)    Goodrich  Co.— Sales  Inert.  in 

1918.— 
sales  in  nils,  it  is  stated.  Increased  about   10%  over  1917,  which  would 

mean  a  lmsiin  ss  of  about  S120.000.00l).  against  £37,155.072  In  1917.  $70,- 
990,782  In  1916  and  $55,416,867  In  1915.  While  final  net  results  for  1918 
are  not  vet  available,  friends  of  the  company  are  said  to  hope  for  a  new 
record. — V.  107.  p.  106. 
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Granby  Consol.  Mining,  Smelt.  &  Power  Co.— Output. 

Anyox.      Grand  Forks.  Total.  Total. 

Copper  Output  (in  lbs.)—  1918.               1918.  1918-^„  ^}l'o00 

December..... 2,480,942           474,508  2,955,450  4.418,388 

12  months 31,108,775       7,699,740  38,808.515  40,314,776 

—V.  107.  p.  2380,  2011. 

Great  Eastern  Paper  Co. — Properties,  &c. — 
Beyer  &  Small,  dealers  in  Investment  securities,  Portland,  Maine,  have 
prepared   for   investors   a   handsomely   illustrated.  40-page  pamphlet  with 
Inset  map,  describing  the  properties  and  prospects  of  the  Great  Eastern 
Paper  Co.     The  outstanding  securities  at  present  are  as  follows:  1st  M. 
bonds,  $370,000;  Two-Year  7%  notes,  convertible  into  pref.  stock,  $150,000; 
10,000;  pref.   stock,  852,500;  common   stock,   $600,000. 
:ured  note  is  securi  d  by  $230,000  1st  M.  6%  bonds,  in  addition  to 
;  70,000  binds  outstanding.  ,. 

It  is  understood  that  the  company  contemplati  s  the  refunding  of  the 
notes  and  the  issuance  of  refunding  bonds. — V.  106,  p.  1690. 

Greeley-Hudson  Securities  Co. — Report. — 

See  Hudson  Cos.  under  "Reports"  on  a  preceding  page. — V.  108,  p.  83. 

Greeley  Square  Realty  Co. — Report. — 

See  Hudson  Cos.  under  "Reports"  on  a  preceding  page. — V.  100,  p.  144. 

Hupp  Motor  Car  Co. — Price  Reduction. — 
This  company  announces  a  reduction  in  the  price  of  its  4-cylinder  touring 
car  from  $1,625  to  $1,460.— V.  107,  p.  1097. 

Inte'nat.  Agricul.  Corp. — Enemy  Stork  Sale  Postponed. 

It  is  announced  that  the  .sale  at  auction  of  19,443  shares  of  common 
stork  and  27,913  shares  of  pref.  stock  which  was  to  have  been  held  at  the 
Stock  Exchange  on  Jan.  17  by  the  Alien  Property  Custodian,  has  been 
postponed  indefinitely.  It  is  stated  that  a  syndicate  of  stockholders  has 
been  organized  which  is  ready  to  purchase  the  block  of  stock  which  was 
taken  by  German  interests  at  the  time  of  the  organization  of  the  company 
in  1909 "in  payment  for  potash  mines  in  Germany. — V.  107,  p.  2101. 

International  Cement  Corp. — Successor  Co.  Incorpor. — 

This  company  was  incorporated  on  Jan.  10  in  Delaware  with  an  author- 
ized capitalization  consisting  of  $2,500,000  6%  non-cumulative  pref. 
stock,  par  $50,  and  407,000  shares  of  common  stock  without  par  value, 
as  successor  by  reorganization  to  the  International  Portland  Cement  Corp. 
Compare  plan,  V.  107,  p.  2380. 

International  Mercantile  Marine  Co. — Troop  Transports 

It  is  announced  that  this  company's  vessels  have  carried  507,636  men 
of  the  American  Expeditionary  Force  across  the  Atlantic  Ocean.  These 
troop  movements  covered  282  voyages  made  during  19  months. — V.  108, 
p.  175,  83. 

International  Portland  Cement  Corp. — Successor  Inc. 

See  International  Cement  Corp.  above. — V.  107,  p.  2380. 

Iron  Cap  Copper  Co. — Earnings. — Production. — 
Production—    1918-CaL  Yrs.-1917|      Earnings—       1918-CaZ.  Frs.-1917 

Ore  (tons) 84,690         31,620  ;  Total  assets $880,680    $487,094 

Silver  (ounces)..  153,585  145,788  i  Cash  &  loans...  512,668  250,829 
Copper  (lbs.). ..9,441 ,000  4,584,000  I  Bal.,  surplus...  $334,170  $287,502 
—V.  107,  p.  2293. 

Iron  Steamboat  Co.  of  New  Jersey. — Earnings,  11  Mos. 
and  Year  ending  Sept.  30. — 


Year       11    Mos. 

1918.         1917. 

Gross  receipts $346,948  $382,328 

Oper.  exp.  &  taxes  276,782     278,345 
Net  earnings $70,166  $103,983 


Year      11    Mos. 
1918.         1917. 

Bond  interest $21,915     $22,870 

Dividends.. (10)36523 

Surplus. $48,251     $44,590 

A  dividend  of  5%  was  paid  Oct.  11  1918. — V.  105,  p.  1526. 

(H.  W.)  Johns-Man ville  Co. — Acquisition. — 

A  Chicago  press  report  states  that  this  company  in  Nov.  purchased  255 
acres  on  the  lake  shore,  near  Waukegan,  111.,  for  $119,000,  upon  which  it 
will  construct  a  duplicate  of  its  plant  at  Manville,  N.  J.,  to  cost  $3,000,000. 
to  employ  2,500  to  3,000  people,  with  yearly  capacity  of  35,000  cars; 
will  manufacture  asbestos  and  magnesia  products. — V.  107,  p.  2293. 

Jones  Brothers  Tea  Co. — Sales. — 

1918 — Dec. — 1917.  Increase.!    1918 — 12  Mos.— 1917  Increase. 

SI, 158, 543        $1,141,801         $16, 742  $13, 561,404   $12,002,800   $1,558,604 
—V.  107,  p.  23S0,  2012. 

Kerr  Lake  Mining  Co. — Silver  Production  {in  Ounces). — - 


Decrease.  I    1918 — 12  Mos.— 1917  Decrease. 

100,759|2,464,116  2,599,345  135,229 


1918— Dec— 1917 
102.289  203,048 

—V.  107,  p.  2293. 

Kinloch  Telephone  Co.,  St.  Louis. — Merger. — 

This  company  filed  with  the  Missouri  P.  S.  Commission  an  intervening 
petition  in  the  application  to  merge  the  Kansas  City  Home  Telephone  Co. 
and  the  Southwestern  Bell  Telephone  Co.  properties  in  Kansas  City. 
—V.  107,  p.  1672. 

Lake  Superior  Corp.— Output — Semi-Annual  Report. — 
The  Algoma  Steel  Corporation,  Ltd.,  reports  in  subst.: 
During  the  6  months  ended  Dec.  31  1918,  204,557  tons  of  finished  steel 
were  produced  against  139,198  tons  in  the  same  period  of  1917. 

Rail  and  other  business  on  hand  should  keep  the  mills  operating  well 
into  the  balance  of  the  current  fiscal  year.  October  was  the  best  month  of 
production — total  ingots  for  that  month  being  52,829  tons.  .On  Nov. 
10  the  production  of  shell  steel  was  discontinued,  but  the  plant  then  went 
on  to  billets,  and  on  Nov.  24  started  rolling  rails. 

The  net  earnings  of  the  Steel  Corporation  for  the  six  months  ended 
Dec.  31  1918  show  a  substantial  increase  over  the  corresponding  six  months 
of  the  last  fiscal  year.  The  first  battery  of  25  coke  ovens  was  completed 
and  produced  coke  on  Oct.  25,  and  the  second  battery  should  be  producing 
early  in  February.  That  will  complete  all  heavy  construction  work  now 
underway. 

Output  for  Six  Months  ending  Dec.  31. 

1918.  1917.    I  1918.  1917. 

Magpie  ore ..100,213     108, S24  Pig  iron 207,552     147.813 

Coke 222,428     193,436  |  Steel  ingots 264,905     249,774 

—V.  107,  p.  2380. 

Laclede  Gas  Light  Co. — Sale  of  New  First  Col~ 
lateral  &  Refunding  Mtge.  Bonds,  Series  "A." — Halsey> 
Stuart  &  Co.  have  sold  at  par  and  int.  by  advertisement 
on  another  page  $5,000,000  First  Mtge.  Collateral  &  Re- 
funding Ten-Year  7%  gold  bonds,  Series  "A,"  convertible 
at  the  option  of  the  holder  into  either  common  stock  or  into 
a  like  amount  face  value  of  Series  "B"  Thirty-Year  5% 
bonds  issued  under  the  same  mortgage. 

Dated  Jan.  1  1919,  due  Jan.  1  1929.  Int.  F.  &  A.  (first  and  last  coupons 
being  for  seven  and  five  months  respectively)  in  St.  Louis  or  N.  Y.  Denom. 
'of  $1,000,  $500  and  $100c*r*.  Fully  registered  bonds  may  be  issued  in 
denominations  of  $1,000  or  any  multiple  thereof.  Redeemable  at  any 
time  upon  30  days'  notice  at  102  and  int.  if  redeemed  prior  to  Jan.  1  1922, 
and  at  101  and  int.  if  redeemed  on  or  after  that  date. 

Interest  payable  without  deduction  for  Federal  income  taxes  now  or 
hereafter  deductible  at  the  source,  not  in  excess,  of  2%. 

The  bonds,  Series  "A,"  are  issued  under  the  company's  newly  created 
mortgage,  which  is  designed  to  furnish  the  medium  for  all  its  future  bond 
financing.     Trustee,  the  St.  Louis  Union  Trust  Co.,  St.  Louis. 
Data  from  Letter  of  Pres.  C.  L.  Holman,  Dated  St.  Louis,  Jan.  15  1919. 

Organization. — Organized  in  Missouri  in  1857,  and  has  a  perpetual  right 
to  vend  gas  in  St.  Louis.  The  validity  of  charter  has  been  exta Wished 
by  the  Supreme  Court  of  Missouri.     Does  all  the  gas  business  in  St.  Louis. 


Capitalization  Upon  Completion  of  Present  Financing. 

Authorized.  Outstanding. 

Preferred  stock  (5%  cumulative) $2,500,000     $2,500,000 

Common  stock ....337, 500,000     10,700,000 

First  Mortgage  5%  bonds,  duo  May  1  1919 10,000,000     10,000,000 

Refunding  &  Extension  Mtge.  5s,  due  April  1  1934.20,000,000     10,000,000 
First  Mortgage  Collateral  &  Ref.  7s,  due  1929 (a)  5,000,000 


*  Of  which  amount  $5,000,000  par  value  of  stock  will  be  held  in  the 
Treasury  against  conversion  of  the  Scries  "A"  bonds,  (a)  Authorized 
issue  defined  by  the  trust  deed  as  set  forth  below. 

Purpose  of  Issue. — To  retire  on  Feb.  1  1919  a  like  amount  of  the  company  s 
5%  debentures  maturing  on  that  date. 

Convertibility. — The  Series  "A"  bonds  are  convertible  at  the  option  of 
the  holder  into  either  (a)  common  stock,  par  for  par,  interest  aud  dividends, 
if  any,  to  be  adjusted,  or  (b)  into'a  like  amount  face  value  of  Series  "B' 
30-year  5%  bonds  of  the  company  issued  under  the  same  mortgage,  the 
Series  "A"  bonds  to  be  computed  at  par  and  int.  and  the  Series  "B"  bonds 
at  a  5M  %  income  basis,  as  set  forth  in  the  following  table,  any  difference 
due  on  the  conversion  to  be  paid  by  the  company  in  cash. 

Terms  of  Conversion  for  Bonds  if  Present  on  or  Before  Dates  Named. 
On  or  before  Oct.  31  1919.. .92.74%  |  Then  till  Oct.   31  1924 93.32% 


do       Apr.  30  1925 93.38% 

do       Oct.    31  1925 93.45% 

do       Apr.  30  1926 93.52% 

do       Oct.   31  1926 93.59% 

do       Apr.  30  1927 93.66% 

do       Oct.   31  1927 93.74% 

do       Apr.  30  1928 93.82% 

do       Oct.   31  1928 93.90% 

do       Dec.  15  1928 93.98% 


Then  till  Apr.  30  1920 92.70% 

do       Oct.   31  1920 92.85% 

do       Apr.  30  1921 92.90% 

do       Oct.   31  1921 92.95% 

do       Apr.  30  1922 93.01%, 

do       Oct.   31  1922 93.07% 

do       Apr.  30  1923 93.13% 

do       Oct.    31  1923 93.19% 

do       Apr.  30  1924 93.25% 

Conversion  into  either  stock  or  bonds  may  be  made  on  May  1  1919, 
or  at  any  time  thereafter  until  15  days  prior  to  the  maturity  of  the  Series 
"A"  bonds,  except  in  event  of  redemption  or  purchase  of  the  Series  "A" 
bonds  the  conversion  privilege  must  be  exercised  at  least  15  days  prior  to 
the  date  fixed  in  the  call  for  such  redemption  or  purchase. 

Security. — A  direct  mortgage  lien  upon  all  physical  property,  subject  only 
to  outstanding  bonds  for  the  retirement  of  which  bonds  are  reserved  under 
this  mortgage.  At  maturity  on  May  1  1919  of  the  $10,000,000  First 
Mortgage  bonds  there  will  be  issuable  in  retirement  thereof  a  like  amount 
of  Refunding  &  Extension  bonds,  which  latter  bonds  will  then  become  a 
first  mortgage  on  the  entire  property.  In  the  mortgage  securing  the 
Series  "A"  7%  bonds  the  company  agrees  that  on  or  before  May  1  1919, 
or  as  soon  thereafter  as  obtained,  it  will  deposit  under  such  mortgage  the 
aforementioned  $10,000,000  Refunding  &  Extension  bonds  issuable  in 
exchange  for  the  First  Mortgage  bonds.  Therefore,  upon  retirement  of 
the  First  Mortgage  bonds,  due  May  1  1919,  the  First  Mortgage  Collateral 
&  Refunding  bonds  will  not  only  be  secured  by  a  direct  mortgage  lien  on 
the  property,  but  through  collateral  pledge  of  $10,000,000  par  value  of 
Refunding  &  Extension  bonds  will  share  equally  in  the  lien  of  the  then  exist- 
ing $20,000,000  closed  first  mortgage  of  the  company. 

Mortgage  Provisions. — The  new  bonds  may  be  issued  "in  series  bearing 
such  interest,  maturing  redemption  and  conversion  privileges  as  the  Board 
may  determine  from  time  to  time.  The  total  amount  of  bonds  out- 
standing shall  not  in  any  event  exceed  the  amount  permitted  by  law, 
or  the  principal  amount  of  the  authorized  capital  stock  as  fixed  from 
time  to  time,  and  may  be  issued  as  follows:  (1)  To  refund  the  5%  de- 
bentures due  February  1  1919,  $5,000,000  (the  present  issue);  (2)  To 
refund  a  like  amount  of  First  Mortgage  bonds  clue  May  1  1919,  $10,- 
000,000;  (3)  to  refund  a  like  amount  of  Refunding  &  Extension  Mtge.  bonds, 
due  April  1  1934.  $10,000,000;  (4)  for  general  corporate  purposes,  $3,000,- 
000.  In  addition  to  the  bonds  specified  above  bonds  may  be  issued  for  per- 
manent improvements,  betterments,  &c,  or  new  property  for  not  exceeding 
80%  of  cash  cost,  provided  net  earnings  are  not  less  than  \'M  times  the 
annual  interest  charge  on  all  bands  incl.  those  applied  for.  In  lieu  of  so 
issuing  bonds  at  80%  of  cost  when  net  earnings  are  1%  times  interest 
charges  the  company  may,  at  its  option,  issue  bonds  at  75%  of  cost  when 
net  earnings  are  not  less  than  1  ]4  times  interest  charges. 

Property  and  Territory. — Population  of  St.  Louis,  local  estimate,  850,000. 
The  company  is  the  only  gas  company  selling  gas  in  the  city.  Also  sells 
electricity,  approximate] v  10%  of  its  gross  receipts  being  derived  from  the 
sale  of  electric  current.  The  physical  condition  of  its  property  is  at  present 
excellent  in  every  respect  and  its  policy  is  to  maintain  its  plant  at  all  times 
in  a  first-class  condition. 

Earnings  for  Year  Ended  Sept.  30  1918. 

Gross  income,  all  sources_$4,969,722  I  Interest  charges.... $1,231,720 

Net,  after  taxes  &  maint.  .$2,295, 126  |  Balance $1,063,356 

Annual  interest  on  funded  debt  outstanding  upon  completion  of 

of  present  financing  requires $1 ,350,000 

—V.  107,  p.  1582. 

Louisville  Gas  <fe  Electric  Co. — Offering  of  Bond  Secured 
Notes. — Bonbright  &  Co .  Inc . ,  have  offered  at  98  K  and  int., 
yielding  8%,  a  block  of  $228,000  bond  secured  7%  gold 
notes  dated  March  1  1918,  due  Sept.  1  1920.  but  redeemable, 
all  or  part,  on  any  int.  date,  on  Sept.  1  1918  at  101  and  int., 
and  on  or  before  Sept.  1  1919  at  100 H  and  int.,  and  there- 
after at  100  and  int.,  upon  30  days'  notice.  Int.  M.  &  S. 
Amount  now  outstanding,  $2,728,000. 

Capitalization—  Authorized.  Outstanding. 

Capital   stock-.. $11,000,000  $10,324,300 

Bond  secured  7%  gold  notes  (incl.  notes  now  offered)  3,750,000  2,/28,000 
First  &  Ref.  Mtge.  7%  txmds,  due  June  1  1923--.  20,000,000  12,519,000 
Louisville  Lighting  Co.  5%  bonds,  due  April  1  1953     (Closed)  1,195,000 

The  companv  has  issued  $3,638,000  Gen.   Mtge.  6%  bonds,  due  Sept.  1 
1920.  which  are  pledged  as  collateral  to  the  bond  secured  7%  gold  notes. 
Earnings  for  Twelve  Months  ended  Aug.  31  1918. 

Gross  earnings $3,067, 885  I  Balance $710,523 

Net  aft.  taxes  and  maint.  Ann.int.on  bond  sec.  notes.   190,960 

(exclud.  deprec'n) $1,646,603  I  Balance $519,563 

Annual  interest 936,0801 

The  requirements  for  annual  interest  charges  as  shown  above  are  com- 
puted on  the  total  securities  issued,  including  these  bond  secured  notes 
now  being  offered.  The  actual  interest  charges  for  12  months  ended. 
Aug.  31  amounted  to  $878,531,  thus  leaving  after  payment  of  all  fixed 
charges  an  actual  balance  of  $768,073  available  for  dividends,  depreciation. 

A  full  description  may  be  found  in  V.  106,  p.  1039,  1131,  1235.'—  V.  107, 
V.  1104,  1007. 

McCrory  Stores  Corp. — Sales'.— 

1918 — Dec  1917  Increased    1918 — 12  Mos. — 1917  Increase. 

$1510  841  SI, 293,598  $217,243  $9,605,421  $7,860,194  $1,745,227 
—V.  107,  p.  2480,  2102. 

Mackay  Companies.— Suits  Dismissedi— Appeal. — 

Judge  Learned  Hand  in  the  U.S.  District  Court  at  New  York  on  Jan.  10 
dismissed  the  suits  in  equity,  brought  by  Clarence  H.  Mackay  as  President 
of  the  Commercial  Cable  Co.  and  of  the  Commercial  Pacific  Cable  Co.  to 
compel  Postmaster-General  Burjeson  and  Newcomb  Carlton,  Pres.  of  the 
Western  Union  Co.,  in  charge  for  the  Government,  to  return  to  the  com- 
plainants the  cable  lines  that  the  Government  seized  after  the  war  was 
practically  over.  

In  rendering  his  opinion.  Judge  Hand  followed  the  line  of  reasoning  used 
by  Assistant  United  States  Attorney  Harold  Harper,  who  maintained  that, 
although  the  armistice  had  been  signed  before  the  Postmaster-General  took 
over  the  Mackay  cables,  still  the  law  authorized  him  to  do  so. 

President  Mackay  has  instructed  counsel  to  prepare  papers  for  an. appeal 
from,  the  decision  of  Judse  Hand  dismissing  the  companies'  suits  against 
Postmaster-General   Burleson. — V.    108,   p.    83.  , 

Magma  Copper  Co. — Production   (in  lbs.). — 
1918 — Dec. — 1917  Increase.  I    1918 — 12  Mos. — 1917  Increase. 

1049,783  621,249  428,534 1 10,865,000        10,148,639        716,361 

—V.  107.  p.  2380,  2193.      - 

Manati  Sugar  Co. — Earnings — Year  Ending  Oct.  31  1918. 

Gross  income $6,497,255  !  Net  profit ..  $875,787 

Operating  expenses,  &c._  4,681,592   Preferred  dividends. 231,000 

Other  income 37,187   Common  dividends 432,112 

Deprec,  war  taxes,  &c...       977,063   Balance,   surplus $212,675 

— V.  107,  p.  2193. 
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Marconi  Wireless  Telegraph  Co.  of  America. — Div. — 

The  directors  have  declared  a  dividend  of  5%  on  the  $10,000,000  stock, 
payable  July  1  1919  to  holders  of  record  June  1  1919  .  Previous  dividends 
paid  were  5%  on  Aug.  1  1918  and  2%,  Aug.  1  §913. 

Charles  J.  Ross  is  now  Secretary  and  George  S.  De  Sousa,  Treasurer, 
6ucceeding  the  late  John  Bottomley.  The  Assistant  Secretary  is  Lewis 
McComnach . 

Control  Bill   Tabled. — 

The  Merchant  Marine  Committee  of  the  House  of  Representatives  on 
Jan.  6  by  a  unanimous  vote  tabled  the  bill  for  Government  ownership  of 
wireless. 

Interchange  of  Facilities  Between  Ocean  Cable  and  Wireless 
Plants  Ordered  by  Postmaster-General. — 

See  page  129  in  last  week's  issue. — V.  107,  p.  2193,  2102. 

Mason  Valley  Copper  Co. — Production  {in  Lbs.). — 

1918 — December — 1917.  Decrease..  I  1918 — 12  Mos. — 1917.  Increase. 
1,273,176  1,308,347  35,171 1 15,625,408       13,914,764       1,710,644 

—V.  107,  p.  2380,  2193. 

Massachusetts  Cotton  Mills. — Div. — Subscription  Rights. 

A  semi-annual  dividend  of  $4  per  share  has  been  declared,  payable  Feb. 
10  to  holders  of  record  Jan.  14.  In  Aug.  last  a  dividend  of  $5  was  paid, 
previous  to  which  $4  was  paid.  Hereafter  dividends  will  be  declared  quar- 
terly, beginning  with  the  May  quarter. 

In  connection  with  the  increase  in  the  authorized  capital  stock  of  from 
$1,000,000  to  $3,000,000,  stockholders  of  record  Jan.  2  1919  are  offered 
the  right  to  subscribe  for  20,000  shares  of  the  capital  stock  at  $100  per 
share,  at  the  rate  of  two  new  shares  for  every  three  shares  held,  the  right 
to  expire  unless  exercised  on  or  before  Jan.  25  1919.     Subscriptions  will  be 

ayable  10%  at  the  time  of  the  subscription  and  the  remainder  on  or  before 

"arch  10  1919,  at  the  office  of  the  New  England  Trust  Co.,  Boston,  Mass. 

The  new  stock  certificates  will  not  be  issued  until  after  the  date  when  the 
first  dividend  to  be  declared  after  March  10  1919  shall  have  attached  to 
stock  of  record,  which  will  probably  be  on  or  about  April  19  1919.  Interest 
on  the  amount  of  each  installment  will  be  paid  at  the  rate  of  8%  per  annum 
from  the  date  of  payment  to  the  date  when  the  first  dividend  to  be  declared 
after  March  10  1919  shall  have  attached  to  stock  of  record,  and  the  new 
6tock  will  be  entitled  to  all  dividends  declared  thereafter. 

Checks  should  be  made  payable  to  the  order  of  the  Massachusetts  Cotton 
Mills.  All  inquiries  and  communications  in  regard  to  the  above  should  be 
addrressed  to  the  New  Kngland  Trust  Co.,  135  Devonshire  St.,  Boston, 
Mass.     Compare  V.  108,  p.  175,  184. 

Massachusetts  Gas  Co. — Dividend. — 

The  regular  quarterly  dividend  of  1  %  %  has  been  declared  on  the  common 
stock,  payable  Feb.  1  to  holders  of  record  Jan.  15. 

Dividend  record  for  1918  of  subsidiary  companies,  as  reported  by  the 
Boston  "Financial  News"  of  Dec.  19,  follows: 

Year  1918 —  Dec.       Sept. 

Boston  Consolidated  Gas  Co 2%  1}4% 

New  England  Fuel  &  Transportation  Co..     2%  2% 

New  England  Coal  &  Coke  Co 2%  2% 

Newton  &  Watertown  Gas  Light  Co 1)4%     2)4% 

East  Boston  Gas  Co 1)4%     2% 

Citizens'  Gas  Light  Co.,  Quincy 1%  1)4% 

— V.  107,  p.   1750,   1672. 

Mercantile  Stores  Co.,  Inc.,  N.  Y. — Charter  Granted. — 

A  charter  has  been  granted  to  this  company  under  Delaware  laws  with 
an  authorized  capital  stock  of  $5,400,000.  The  "Chronicle"  is  informed 
upon  inquiry  that  this  incorporation  is  but  a  step  in  the  company's  plan 
which  at  the  present  time  has  not  been  fully  consummated.  Compare 
V.  107,  p.  2480. 

Mexico    Northern    Power    Co.,    Ltd.     (Montreal). — 

The  "Manufacturers'  Record"  in  its  issue  of  Jan.  2  publishes  the  follow- 
ing dispatch  .from  Santa  Rosalia,  Mexico: 

"The  great  hydro-electric  and  irrigation  project  of  this  company  is  to 
be  finished  and  placed  in  operation  within  the  next  few  months,  according 
to  J.  W.  Thompson,  Superintendent,  who  has  just  arrived  from  the  City 
of  Mexico  to  take  charge  of  the  work.  In  its  finished  state  this  enterprise 
will  show  the  construction  of  a  large  dam  across  the  Conchos  River  at  a 
point  about  18  miles  from  Santa  Rosalia,  the  installation  of  electrical 
machinery  and  equipment  by  which  about  150,000  h.p.  will  be  generated, 
the  building  of  a  system  of  canals  and  ditches  and  the  reclaiming  of  200,000 
acres  of  valley  land  by  means  of  irrigation." — V.  105,  p.  293. 

Minerals  Separation  North  American  Co. — Process. — 

The  "Engineering  and  Mining  Journal,"  in  its  issue  for  Jan.  11,  in  an 
article  by  A.  W.  Allen,  describes  the  flotation  process  which  has  been  the 
subject  of  extended  litigation  between  this  and  other  cos. — V.  108,  p.  176. 

Minneapolis  Gas  Light  Co.- — 5- Fear  Rate  Scale.— 

The  Minneapolis  City  Council  on  Jan.  10  by  a  vote  of  16  to  10  adopted 
an  ordinance  providing  a  5-year  sliding  scale  of  gas  rates  with  the  rate  for 
1919  at  95  cents  per  M.  cu.  ft.,  as  against  the  present  rate  of  77  cents. 
The  rates  fixed  in  the  ordinance  are:  1919,  95  cents;  1920,  83  cents;  1921, 
78  cents;  1922,  74  cents;  1923,  70  cents. 

The  average  rate  for  the  five  year  period  is  80  cents,  3  cents  higher  than 
the  average  for  the  last  five  year  period. — V.  108,  p.  176. 

Mohawk  Mining  Co. — Production  (in  Lbs.). — 
1918 — December — 1917.     Increase.]    1918 — 12  Mos. — 1917.        Decrease., 
1,151,581  1,061,501  90,080110,781,041       12,313,887       1,532,846 

—V.  107,  p.  2480,  1582. 

Mortgage-Bond  Co.  of  New  York. — Balance  Sheets — 

STATEMENT  OF  ASSETS  AND  LIABILITIES  JANUARY  1. 

1919.  1918. 

Liabilities —  $  S 

Capital 2,000,000  2,000.000 

Surplus 500.000      500,000 

Undiv.  profits,.  240,862  201,347 
Mortgage  bonds.5,337, 900  5.3.r)l  ,500 
Interest  payable  97,722  97,210 
Res'd  for  taxes..       24,000         13,500 


2% 

2% 

2% 

214% 

3>A% 

2% 


W2% 

2% 
2% 

2y2% 
1H% 


1919. 

1918. 

Assets —                   $ 

$ 

Mortgages 7,338,161 

7,201,514 

U.  S.  certificates        

200,000 

U.  S.  bonds 233,000 

131,000 

Other  bonds  ...       96,198 

64,238 

Real  estate 102,113 

95,205 

Interest  rec'able .     151 ,  53  9 

155,449 

Cash 279.472 

319,151 

Total ...8,200,483  8,166,557       Total 8,200,483  8,166.557 

Note. — Quarterly  dividends  at  the  rate  of  7%  per  annum  have  been  paid 
during  the  year. — V.  106,  p.  293. 

New  Cornelia  Copper  Co. — Production  (in  Lbs.). — 
1918 — Dec. — 1917  Increase.  12  Months  1918.        7    Months  1917. 

4.248,000  3,850,000  398,000 147,390,000  19,125,164 

—V.  108,  p.  176,  168. 

New  York  &  Honduras  Rosario  Mining  Co. — Divs. — 

The  directors  have  voted  a  distribution  equal  to  5%  of  the  capital  stock, 
3%  for  dividend  and  2%  for  amortization,  both  payable  Jan.  30  to  holders 
of  record  Jan.  20. — V.  107,  p.  1924,  1582. 

New  York  Telephone  Co.- — Bond  Allotment.— 

The  basis  of  allotment  of  this  company's  new  issue  of  30-year  bonds  is 
as  follows:  Up  to  and  Including  $5,000  In  full;  $5,100  to  $10,000  inclusive. 
90%  with  the  minimum  of  $5,000;  $10, 100  to  $50,000  inclusive  70%  with 
a  minimum  of  89,000;  $50,100  to  $250,000  inclusive  40%  with  a  minimum 
of  $35,000;  all  above  $250,000  will  receive  25%  with  a  minimum  of  $100,000. 
Fractions  were  adjusted  to  the  nearest  $500. 

Merger  Not  Approved. — 

The  New  Jersey  I'.  U.  Commission  has  withheld  sanction  of  a  plan  pro- 
posed by  this  company,  the  Delaware  &  Atlantic  Telegraph  it  Telephone 
Co.,  and  the  Atlantic  Const  Telephone  Co.  for  the  approval  of  all  the  Bell 
Telephone  interests  in  New  Jersey. — V.  108,  p.  176. 

North  American  Co. — Death  of  Chairman. — 
The  death  of  Chairman  and  Treasurer  George  R.  Sheldon  occurred  .-it 
Carbondalc,  ill.,  on  Jan.  11  as  the  result  of  an  accident  winch  took  place 
while  he  with  other  directors  was  on  a  tour  of  Inspection  of  one  of  the  com- 
pany's subsidiaries.  Mr.  Sheldon  was  elected  a  director  of  the  company  In 
June  1893.  Treasurer  in  October  1S98,  and  Chairman  iu  March  1917. 


The  directors  on  Jan.  15  passed  a  resolution  testifying  to  Mr.  Sheldon's 
exceptional  ability,  sterling  character  and  zealous  devotion  to  the  interests 
of  the  company,  and  of  their  deep  sense  of  personal  loss  in  his  death. — ~ 
V.  106,  p.  2445. 

Northern  Sulphite  Mills  of  Canada. — Distribution. — 

The  committee  announce  that  they  have  now  obtained  the  release  of 
funds  in  court  sufficient  to  permit  of  a  distribution  of  2  M  %  on  the  certifi- 
cates, making,  with  previous  distributions,  14:14%,  the  necessary  forms 
should  be  forwarded  with  the  certificates  of  deposit  to  the  Metropolitan 
Trust  Co.,  Ltd.,  Gresham  House,  Old  Broad  St.,  E.  C.  2,  London,  and  will 
be  returned  after  endorsement  with  a  cheque  for  the  amount  due. — V.  105, 
p.  294. 

Northwestern  Telephone  Exchange  Co. — Rate  Case. — 

The  Wisconsin  Railroad  &  Warehouse  Commission  on  Jan.  8  filed  suit 
in  the  Ramsey  County  District  Court  to  restrain  this  company  and  the 
Tri-State  Telephone  Co.  from  continuing  new  installation  rates  effective 
Dec.  1,  and  from  enforcing  new  long  distance  toll  rates  starting  Jan.  21, 
such  as  were  authorized  by  Postmaster-General  A.  S.  Burleson  as  Federal 
Director-General  of  telephone  and  telegraph  lines. — V.  108,  p.  176. 

Ocean  Steamship  Line. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $150,000, 
making  a  total  of  $150,000  for  such  advances  in  the  year  1918  (see  V. 
108,  p.  32).— V.  107,  p.  1291. 

Oklahoma  Producing  &  Refining  Co. — Capital  Stock 
Listed  on  N.  Y.  Stock  Exchange—Official  Statement — Status 
and  Outlook. — The  N.  Y.  Stock  Exchange  last  week  formally- 
listed  this  company's  $10,000,000  capital  stock,  and  in 
announcing  the  fact  made  public  an  official  statement  as  to 
the  properties,  earnings  and  financial  status  of  the  enterprise, 
which  is  given  in  full  on  subsequent  pages  of  this  issue  of 
the  "Chronicle." 

Lyman  D.  Smith  &  Co.,  members  N.  Y.  Stock  Exchange, 
New  York,  are  interested  in  the  company,  and  their  circular 
of  Dec.  31  gives  not  only  a  summary  of  the  history  and  pres- 
ent status  of  the  undertaking  as  viewed  by  their  firm,  but 
something  as  to  the  outlook  and  financial  plans  of  the  com- 
pany, saying  in  substance: 

Organization. — The  company  is  a  stockholding  corporation  with  a  total 
authorized  capitalization  of  $10,000,000,  all  outstanding,  in  shares  of 
$5  each.  Immediately  following  incorporation  on  Feb.  28  1916  it  acquired 
the  stock  of  a  number  of  companies  that  had  been  in  commercial  operation 
for  several  years,  and  has  added  to  these  holdings  from  time  to  time. 

New  Operating  Company  to  Unify  System. — In  order  to  simplify  the 
organization  a  new  operating  company,  the  Oklahoma  Producing  &  Refining 
Corporation  of  America,  has  recently  been  incorporated  with  a  capitaliza- 
tion of  $25,000,000.  Of  this  amount  $21,500,000  has  been  issued,  this 
corresponding  closely  to  the  amount  of  capital,  mostly  cash,  turned  into 
the  treasuries  of  the  Oklahoma  and  the  Union  des  Petroles  d'Oklahoma, 
a  French  company  now  controlled  and  soon  to  be  the  only  important 
subsidiary  [outside  the  new  operating  corporation.]  The  Oklahoma  is  dow 
completing  the  work  of  reducing  the  capitalization  of  all  the  other  com- 
panies to  a  minimum.  To  forestall  fraudulent  use  of  reputable  names, 
certain  of  the  subsidiaries  will  maintain  nominal  existence. 

The  holding  company  owns  directly  62.8%,  or  $13,500,000,  out  of  a  total 
of  $21,500,000  issued  capitalization  of  the  new  operating  corporation.  The 
other  $8,000,000  outstanding  is  held  by  the  Union  des  Petroles.  The 
Oklahoma  Producing  &  Refining  Co.  owns  02%  of  the  stock  of  the  Union 
des  Petroles,  so,  in  effect,  the  Oklahoma  Producing  &  Refining  Co.  owns 
86%  of  the  capital  stock  of  the  operating  corporation's  capitalization. 

The  Oklahoma  company  thus  owns  several  of  the  most  valuable  prop- 
erties in  the  Mid-Continent  field  and  is  a  well-established  corporation, 
carrying  out  the  full  cycle  of  production,  transportation,  refining  and 
marketing. 

Outlook  for  Foreign  Business. — The  management  plan  to  upbuild,  con- 
servatively but  aggressively,  all  divisions  of  the  company's  activities.  It 
looks  particularly  toward  the  European  fields  for  expansion.  The  Okla- 
homa is  the  only  company  in  America  which  owns  control  of  a  company 
in  France — the  Union  des  Petroles  d'Oklahoma.  This  advantage  is  pos- 
sessed only  in  some  degree  by  the  Royal  Dutch  Shell  Co.  through  the 
De  Rothschilds'  corporations. 

Financing. — The  Oklahoma  has  sold  most  of  its  stock  for  cash  and  has 
realized  a  premium  of  $3,879,518  in  these  sales.  All  of  its  stock  has  been 
issued  for  value  received  and  the  company  has  charged  out  of  earnings  all 
it  reasonably  could  for  depreciation,  new  purchases  and  development. 
There  are  no  bonds  and  the  balance  sheet  of  Sept.  30  1918  shows  a  net 
working  capital  of  $1,608,616.  Indebtedness  has  been  reduced  during 
1918  by  $1,500,000  up  to  Dec.  4. 

Earnings. — The  earnings  for  the  nine  months  ended  Sept.  30  1918  accruing 
to  the  holding  company  (before  providing  for  depreciation,  depletion  and 
income  and  excess  profits  taxes)  were  $3,131,733,  or  31.31%  on  the  $10,- 
000,000  outstanding,  and  for  the  entire  year,  after  making  all  deductions, 
should  be  approximately  the  same  before  deduction  for  depreciation,  de- 
pletion and  special  taxes.  On  the  other  hand,  the  dividends  maintained 
at  2l/i%  quarterly,  or  50  cents  per  share  per  annum,  since  June  30  1916, 
call  for  $1,000,000  per  annum. — V.  106.  p.  1459,  1465;  V.  108,  p.  176. 

Old  Dominion  Steamship  Lines. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $200,000, 
making  a  total  of  $515,000  for  such  advances  in  the  year  1918  (see  V. 
108,  p.  32).— V.  107,  p.  1291. 

Onomea  Sugar  Co.,  Ltd. — Dividend. — 

Welch  &  Co.,  San  Francisco,  have  notified  the  Stock  and  Bond  Exchange 
of  the  receipt  of  a  cablegram  from  Messrs.  C .  Brewer  &  Co. ,  Ltd. ,  advising 
that  dividends  on  this  stock,  commencing  Jan.  20,  and  until  further  notice, 
will  be  40  cents  a  share,  equal  to  2%  on  the  shares. — V.  107,  p.  2381. 

Pabst  Brewing  Co.,  Milwaukee. — Tenders  of  Stock. — 

This  company  is  offering  its  preferred  shareholders  the  opportunity  of 
tendering  their  stock  for  sale  to  the  company  on  or  before  Jan.  20.  The 
company  has  outstanding  $1,590,100  7%  Cumulative  preferred,  $9,764,000 
common  stock,  and  $1,574,400  First  Mortgage  Serial  4%  bonds.  The 
preferred  stock  is  subject  to  redemption  at  $115  and  has  preference  as  to 
the   company's   assets   and   dividends. — V.  i07,  p.  2014. 

Packard  Motor  Car  Co. — Resumption,  &c- — 

This  company  has  announced  its  resumption  of  the  production  of  cars 
and  trucks  for  the  public  at  no  change  in  prices  from  those  previously 
prevailing.  Truck  production,  however,  has  been  continuous  although 
the  Government  has  absorbed  the  entire  output.  "As  originators  of  the 
motor  from  which  the  Liberty  motor  was  made,  and  as  producers  of  the 
most  advanced  type  of  airplanes  for  the  Government,"  the  company  offers 
its  aircraft  engineering  department  as  the  "most  complete  and  practical 
department  now  available  for  the  development  of  airplanes  in  this  country.' 

Reserve  for  Taxes,  &c. — 

In  the  comparative  Statement  which  appeared  in  the  issue  o<"  the  "Chron- 
Icle"  of  Dec.  28  1918,  p.  2473.  at  the  bottom  of  the   statement,   pn 

by  an  asterisk,  are  the  words  "includes  reserves  for  Federal  taxes  and  other 
accruing  obligations."  The  reference  asterisk,  however,  is  missing  from 
the  tabular  statement,  where  it  should  appear  before  the  item  of  "accounts 
payable." — V,  107.  p.  2473. 

Price  Bros.  &  Co.,  Ltd. — Proposed  Stock  Increase. — 
This  company,  Incorporated  under  the  laws  of  Quebe.  1  notice 

of  a  proposed  Increase  of  authorized  capital  stock  from  $5,000,000,  all  OUt- 
stan.  Ung  (par  H00),  to  $10,000,000—  V.  L06,  p.  2457. 

Pullman  Co. — Annual  Medina  Adjourned. — 
The  annual  meeting  of  stockholders  has  been  adjourned  until  Feb.  19.— 

,', i  <■  Cat  Service, — 

The  United  States  KK.  Commission  has  authorized  the  restoration  of 
sr\  111  more  sleeping  car  lines,  discontinued  north  of  Washington  a  year  ago 
as  a  war  measure.  Fifteen  through  lines  were  restored  Jan.  1. — V.  107, 
p.  2295. 

For  other  Investment  News,  see  page  282. 
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ARMOUR  AND   COMPANY 

AND  ALLIED  COMPANIES 


FINANCIAL  REPORT  FOR  FISCAL  YEAR  ENDING    NOVEMBER  2    1918. 


To  the  Stockholders  of  Armour  and  Company: 

Record  high  prices  for  meat  produced  record  low  profits 
for  the  fiscal  year  1918.  Though  the  volume  of  business 
represented  a  tremendous  increase  over  1917  (approxi- 
mately 50%),  the  abnormally  high  prices  of  all  commodi- 
ties we  used,  and  consequently  of  the  products  we  sold,  so 
impaned  commercial  conditions  that  our  profit  margins  were 
reduced  almost  to  the  vanishing  point.  Labor  costs,  taxes 
and  other  outlays  were  so  heavy  that  in  the  year  of  our 
greatest  commercial  activity  our  profits  were  less,  per  dollar 
of  sales,  than  at  any  time  in  our  history. 

Our  gross  volume  of  sales  in  this  country,  both  domestic 
and  for  export,  was  $861,000,000,  compared  with  $575,000,- 
000  in  1917.  In  spite  of  this  increase  our  net  profit  was 
but  1.8c.  on  each  dollar  of  sales,  as  compared  with  3.7c.  in 
1917.  Our  net  income  for  the  period  (fifty-three  weeks) 
was  $15,247,837  53,  at  the  rate  of  9%  on  our  average  net 
capital  invested  and  14.7%  on  our  common  stock  (after  pro- 
visions for  dividends  on  preferred).  Two  million  dollars,  or 
only  2%,  has  been  paid  out  in  dividends  on  the  common 
stock,  we  being  compelled  to  re-invest  the  balance,  oyer 
thirteen  million  dollars,  in  the  business  to  meet  the  ever 
increasing  demand  for  additional  facilities;  this  in  addition 
to  the  $60,000,000  which  we  borrowed  on  our  convertible 
debentures. 

Our  profit  account  shows  that  we,  along  with  the  consumer, 
have  suffered  because  of  high  prices.  Our  business  is  predi- 
cated on  a  rapid  turnover  of  a  big  tonnage  at  a  small  margin 
of  profit,  and  high  prices  are  not  conducive  to  quick  turnover. 
We  are  helpless  in  the  matter  of  reducing  prices.  They  are 
high  because  of  the  heights  to  which  live  stock  and  labor  have 
gone.  Our  labor  costs  last  year  were  $20,000,000  more  than 
the  preceding  year.  The  same  number  of  pounds  of  live 
stock  cost  us  in  1918  One  Hundred  Million  Dollars  more 
than  in  1917.  The  United  States  Government,  through 
the  agency  of  the  Food  Administration,  compels  us  to  pay 
a  minimum  of  $17  50  per  hundred  pounds,  live  weight,  for 
hogs,  which  cannot,  at  that  figure,  produce  cheap  bacon, 
pork  and  other  hog  products;  and  cattle  at  $16  00  or  more 
per  hundred  pounds  on  the  hoof  cannot  produce  cheap  beef. 
Stock  raisers  assert  that  such  prices  are  necessary  to  pay 
them  for  the  increased  cost  of  production  and  we  realize 
the  need  for  prices  which  will  encourage  continued  agri- 
cultural effort.  While  the  extraordinary  demand  from 
Europe  continues  there  is  little  prospect  of  lower  prices. 

The  United  States  Government,  through  the  Food  Ad- 
ministration, formulated  on  November  1  1917  regulations 
limiting  our  profits  in  a  more  drastic  manner  than  was  pre- 
scribed for  any  other  industry.  Thus  our  profits  were 
limited  to  2.5%  on  our  volume  and  9%  per  annum  on  the 
capital  invested  in  the  meat-producing  lines.  We  were  able 
to  earn  only  a  very  small  fraction  of  the  amount  allowed  on 
volume,  and  only  about  one-half  of  the  authorized  return 
on  invested  capital. 

We  are  more  than  recompensed  for  the  greatly  lessened 
profits  by  the  satisfaction  which  comes  from  the  knowledge 
that  our  company  was  a  factor  in  winning  the  war.  Our 
ability  to  meet  the  tremendous  food  demands  of  the  fighting 
millions  in  Europe,  an  ability  made  possible  only  by  the 
magnitude,  the  scope  and  the  efficiency  of  our  organization, 
was  of  inestimable  value  to  the  United  States  and  to  the 
Allies. 

During  the  year  we  delivered  to  our  Government  and  to  its 
European  associates  food  products  of  a  value  of  $241,000,000 
from  our  plants  in  this  country  alone.  We  sent  forth  thou- 
sands of  tons  of  food  and  got  back  a  minimum  of  complaint, 
and  not  a  word  of  criticism  as  to  the  efficiency  of  our  service. 

Our  more  than  sixty  thousand  employees  are  entitled  to 
a  large  measure  of  creditior  the  accomplishments  of  the  year 
for  without  their  loyalty  and  ungrudging  co-operation  it 
would  have  been  impossible  to  have  delivered  the  food  which 
meant  victory. 

To  meet  war  requirements  we  had  to  greatly  increase  our 
investment.     This  increase  in  1918  amounted  to  approxi- 


mately $90,000,000,  of  which  $20,000,000  was  for  additional 
plant  facilities  and  capital  assets  and  $70,000,000  in  increased 
inventories  and  outstanding  accounts.  To  finance  this  ex- 
pansion the  company  in  June  sold  $60,000,000  of  6%  deben- 
tures, maturing  one-sixth  each  year,  1919  to  1924  inclusive* 
and  convertible  into  the  company's  new  7%  preferred  stock* 
thus  offering  to  the  public  an  opportunity  to  participate  in 
the  management  and  profits  of  our  business.  Approxi- 
mately $7,000,000  of  debentures  have  already  been  converted 
and  some  2,400  additional  persons  have  thus  become  stock- 
holders in  Armour  &  Company. 

It  has  been  necessary  for  our  foreign  corporations  to  re- 
tain all  of  their  own  earnings  in  order  to  assist  in  financing 
their  own  development. 

Despite  the  handicaps  of  the  year — traffic  congestion,  fuel 
and  labor  shortage,  scarcity  of  coal,  tin  and  other  supple- 
mentary supplies,  and  the  difficulties  incident  to  abnormal 
forcing  of  the  capacity  of  our  plants — our  company  retains 
its  effectiveness  and  complete  ability  to  perform  its  economic 
and  industrial  functions.  It  is  of  the  greatest  importance 
to  the  producers  and  the  consumers  of  this  nation  that  we 
exist  as  a  marketing  machine.  The  wealth  of  the  soil  is 
valueless  until  it  is  taken  to  the  consumer  in  shape  for  use, 
and  our  company  is  a  machine  for  the  development  of  mar- 
kets. In  a  country  as  vast  as  ours  national  distribution  and 
market  development  is  essential  and  only  a  national  organi- 
zation can  efficiently  do  the  work.  As  our  country  grows 
our  company  will  have  to  expand,  for  only  by  so  doing  can 
we  adequately  meet  the  purpose  and  necessities  for  which 
we  exist. 

During  the  past  year  we  have  operated  under  the  rules 
and  regulations  prescribed  by  the  U.  S.  Food  Administra- 
tion and  we  have  faithfully  met  their  every  requirement. 

J.  OGDEN  ARMOUR. 
January  15th  1919. 


INCOME  ACCOUNT— FISCAL  YEAR  ENDING  NOVEMBER  2  1918. 

From  Manufacture  and  Sales,  and  other  Income,  after 
deducting  all  expenses  incidental  to  operations,  including 
those  for  Administrative  Expense,  Taxes,  Insurance, 
Repairs,  Depreciation,  and  an  estimated  reserve  for 
Federal  Income  and  Excess  Profits  Taxes,  but  not  in- 
cluding interest  on  Bonds  and  Borrowed  Money $26,128,610  63 

Less  Interest  on  Bonds .... $2,286,986  30 

Interest  on  Debentures '_.   1,203*562  87 

Interest  on  Current  Loans. . 7,178,223  93 

10,668,773  10 


Less  Contribution  to  Pension  Fund. 


$15,459,837  53 
212,000  00 


Net  Income ..$15,247,837  53 

ASSETS  AND  LIABILITIES  NOVEMBER  2  1918. 
ASSETS. 

Land,  Buildings,  Machinery,  &c $70,734,591  98 

Refrigerator  and  Other  Cars 5,950,874  74 

Car  Trust  Agreement '. 4,148,416  00 

Investments  in  Allied  Companies 43,061,671  42 

Total  Capital  Assets. $123,895,554  14 

Current  Assets — 
Inventories  of  Product,  Material  and  Sup- 
plies  ..-. .$150,380,067  98 

Marketable  Investments  and  Liberty  Bonds  14,205,872  70 

Bills  Receivable .  9,953,434  54 

Accounts    Receivable. 81,099,658  49 

Cash  on  Hand  and  in  Banks.. 24,751,771  64 


Total  Current  Assets : 280,390,805  35 


$404,286,359  49 


LIABILITIES. 
Current  Liabilities — 

Bills  Payable. '___  $90,136,09123 

Accounts  Payable 25,442,008  65 


Total  Current. Liabilities. _. __ ., $115,578,099  88 

Reserves — 

For  Bond  and  Debenture  Interest,  &c $2,541,460  23 

For  Income  and  Excess  Profits  Taxes 6,800,000  00 


Total  Reserves 


9,341,460  23 


Capital  Liabilities — 
Bonds - 50,000,000  00 

Debentures , 56,274,600  00 

Capital   Stock   Preferred.. $3,725,400  00 

Capital  Stock  Common 100,000,000  00  S3 

Surplus... 69,366,799  38 

Net  Capital  Investment... $173,092,199  38 

$404,286,359  49 


276 


THE   CHRONICLE 


[Vol.  108. 


STROMBERG  CARBURETOR  COMPANY  OF  AMERICA,  Inc. 

(A  holding  company  organized  under  the  laws  of  New  York.) 

OFFICIAL  STATEMENT  TO  THE  NEW  YORK  STOCK  EXCHANGE  IN  CONNECTION  WITH  THE  LISTING 

OF  ITS  CAPITAL  STOCK. 
(Without  nominal  or  par  value.) 


New  York,  December  30  1918. 

Stromberg  Carburetor  Company  of  America,  Inc.,  hereby 
makes  application  for  the  listing  of  temporary  certificates  for 
50,000  shares  (the  total  authorized  issue)  of  its  Capital 
Stock  without  nominal  or  par  value,  which  have  been  issued 
and  are  outstanding  in  the  hands  of  the  public,  with  authority 
to  substitute  on  the  list  permanent  engraved  certificates  on 
official  notice  of  issuance  in  exchange  for  outstanding  tem- 
porary certificates.  Such  stock  is  fully  paid  and  non-assess- 
able and  no  personal  liability  attaches  to  stockholders. 

Stromberg  Carburetor  Company  of  America,  Inc.,  is  a 
holding  company  and  was  organized  on  July  21  1916  under 
the  Business  Corporations  Law  of  the  State  of  New  York. 
Duration  of  charter  perpetual.  The  number  of  shares  that 
may  be  issued  by  said  corporation  is  50,000  shares,  without 
nominal  or  par  value.  The  amount  of  declared  capital  with 
which  said  corporation  began  business  was  $250,000. 

In  accordance  with  the  terms  of  its  charter  the  company 
may  engage  in  the  manufacture,  sale,  export,  and  import 
of,  and  dealing  in,  carburetors  for  motor  engines  and  all 
kinds  and  varieties  of  devices  and  equipments  appertaining 
to  motor  vehicles  and  engines,  and,  as  a  holding  company, 
has  power  to  acquire  the  stock  or  securities  of  other  corpora- 
tions engaged  in  similar  business,  and  particularly  to  acquire 
the  good  will,  rights  and  properties,  and  to  carry  on  the 
business  conducted  by  Stromberg  Motor  Devices  Company. 

In  accordance  with  the  terms  of  its  charter  this  company 
has  acquired  and  now  owns  all  the  Capital  Stock  of  Strom- 
berg Motor  Devices  Company,  a  corporation  organized  under 
the  laws  of  the  State  of  Illinois.  The  50,000  shares  of  stock 
of  the  corporation  have  been  issued  for  cash,  part  of  the  cash 
received  therefor  was  applied  to  the  purchase  of  the  entire 
Capital  Stock  of  the  aforesaid  Stromberg  Motor  Devices 
Company  and  the  balance  was  retained  in  the  treasury  of 
the  company,  and  loaned  from  time  to  time  to  the  subsidiary 
company  as  additional  working  capital  as  its  needs  required. 

The  company  has  paid  dividends  as  follows: 

Apr.  1   1917     cash  dividend 75  cents  per  snare  $37,500 

July   2  1917     cash  dividend 75  cents  per  share     37,500 

Oct.    1   1917     cash  dividend 75  cents  per  share     37,500 

Jan.    2   1918     cash  dividend 75  cents  per  share     37.500 

Apr.   1   1918     cash  dividend 75  cents  per  share     37,500 

July    1   1918     cash  dividend 75  cents  per  share     37,500 

Oct.    1   1918     cash  dividend 75  cents  per  share     37,500 

Oct.    1   191S     cash  dividend (Extra)     25  cents  Der  share     12,500 

A  dividend  of  75  cents  per  share  and  an  extra  dividend  of  25  cents  per 
share  have  been  declared  payable  on  January  2  1919  to  stockholders  of 
record  as  of  December  16  1918. 

The  company  has  no  funded  debt. 

STROMBERG     MOTOR     DEVICES     COMPANY     (OF     ILLINOIS). 

This  company  was  organized  under  the  laws  of  the  State 
of  Illinois  on  May  8  1907  under  the  name  of  Goldberg  Motor 
Car  Devices  Manufacturing  Company,  with  a  Capital  Stock 
of  $10,000,  consisting  of  100  shares  of  $100  par.  On  June  22 
1908,  by  proper  judicial  proceedings,  the  name  of  the  com- 
pany was  changed  to  Stromberg  Motor  Devices  Company. 
The  duration  of  its  charter  is  ninety-nine  years.  On  May  4 
1908  the  authorized  Capital  Stock  was  increased  to  $50,000, 


all  of  which  has  been  issued,  is  fully  paid  and  non-assessable 
and  is  owned  by  Stromberg  Carburetor  Company  of  America, 
Inc. 

The  plant  of  Stromberg  Motor  Devices  Company  is  lo- 
cated in  the  City  of  Chicago,  Illinois.  It  is  owned  in  fee 
by  the  company  and  consists  of  a  parcel  of  land  on  the  north 
side  of  East  25th  Street  between  Michigan  and  Wabash 
Avenues,  being  130  feet  front  and  110  feet  deep,  upon  which 
there  are  two  six-story  reinforced  concrete  buildings  erected 
at  a  cost  of  about  $225,000,  each  of  which  buildings  occupies 
65  feet  front  on  said  property.  The  company's  buildings  are 
thoroughly  equipped  with  power  and  all  tools  and  machinery 
necessary  and  desirable  in  a  plant  engaged  in  the  manufac- 
turing of  carburetors  and  other  motor  devices.  The  num- 
ber of  carburetors  produced  and  sold  by  the  company  from 
1910  to  1918,  inclusive,  is  as  follows: 

In  the  year  1910 44,719i  In  the  year  1915 128,018 

In  the  year  1911 58,967!  In  the  year  1916 168,832 

In  the  year  1912 64,146  In  the  year  1917 183,381 

In  the  year  1913 51,317  In  the  year  1918  (first  9  months).  164, 239 

In  the  year  1914 46,563  I 

In  addition  to  the  above,  the  company  had  in  stock  on 
September  30  1918  15,807  carburetors,  and  on  that  date  had 
on  hand  unfilled  firm  orders  for  29 ,312  carburetors ,  and  orders 
subject  to  confirmation  of  shipment  for  35,886  carburetors. 

The  net  profits  of  the  company  for  six  years  and  nine 
months  ending  September  30  1918,  were  as  follows: 

For  the  year  1912..  $108,786  001  For  the  year  1916 $278,219  80 

For  the  year  1913..      63,087  00  For  the  year  1917 318,819  74 

For  the  year  1914.-      60,232  00  For  the  year  1918  (first  9 

For  the  year  1915--    147,703  00 1      months).. 431,533  21 

It  has  declared  and  paid  dividends  on  its  capitalization  of 
$50,000  as  follows: 


Jan. 

31  1912  cashdiv-. 

-20     % 

$10,000 

Feb. 

29  1916  cashdiv. 

5 

% 

2,500 

Mar 

31  1912  cash  div.. 

-13K% 

6,625 

Mar 

31  1916  cashdiv. 

..15 

<p0 

7,500 

Mar 

31  1912  stock  div 

-2C     % 

10,000 

Apr. 

30  1916  cashdiv. 

.-   5 

% 

2 ,500 

Apr. 

30  1912  cash  div. - 

-  f>3A% 

3,375 

May- 

31  1916  cash  div  - 

.-10 

% 

5,000 

May 

31  1912  cashdiv. 

-10     % 

5,0C0 

Mar 

15  1917  cashdiv. 

..75 

37,500 

June  29  1012  cash  div.  _ 

-10     % 

5.C0O 

June 

29  1917  cashdiv. 

..75 

% 

37,500 

Julv 

31  1912  cashdiv.. 

-10     % 

5.C00 

Sept 

20  1917  cashdiv. 

..75 

w 

37,500 

Aug. 

31  1912  cashdiv.. 

.10     % 

5,000 

Dec. 

28  1917  cashdiv. 

..75 

% 

37. SCO 

Sept 

30  1912  cashdiv.. 

-  6M% 

3,375 

Mar 

25  1918  cashdiv. 

..75 

37,500 

Oct. 

30  1912  cashdiv.. 

-  3%% 

1,625 

June  20  1918  cash  div . 

..75 

37.500 

Dec. 

31  1912  cashdiv.. 

-15     % 

7,500 

Sept 

23  1918  cashdiv. 

.100 

50,000 

Oct. 

31  1913  cash  div.  . 

-15     % 

7,500 

Dec. 

23  1918  cashdiv. 

.100 

% 

50,000 

STROMBERG   MOTOR  DEVICES   COMPANY   (OF   ILLINOIS). 
INCOME  ACCOUNT  FOR  THE  YEAR  ENDING  DECEMBER  31  1917. 

Net  sales SI, 644,946  77 

Cost  of  sales   (including  decrease  and  inventory  of  finished 

and  partly  finished  goods,  $71,258  49) 1,173,890  31 

Gross  profit  on  sales $471,050  46 

Deduct  selling,  administrative  and  general  expenses 235,917  74 

$235,138  72 
Add — Other  income,  including  miscellaneous  material  sales..       100,192  11 

$335,330  83 
Deduct: 

Interest — net $8,571  90 

Bad  accounts  and  notes 7,939  19 

16,511  09 

*$318.819  74 
*  Income,  War  and  Excess  Profits  Taxes  for  year  1917  in  the  sum  of 
$70,392  not  deducted  from  above  net  profits. 


BALANCE   SHEET  AS  OF  DECEMBER  31    1917. 
ASSETS. 
Fixed  assets: 

Land  and  buildings $315,401  97 

Factory  equipment,  furniture  and  fixtures 351,685  79 

Fixtures  and  equipment — branches 4.713  51 

Patterns,  drawings  and  blue  prints 50,228  86 

—    $722,090  13 

Patents 133,387  63 

Current  assets: 

Cash  in  banks  and  on  hand $32,532  10 

Accounts  receivable 208 .070  8 1 

Investments 2.000  00 

Merchandise  inventory  at  cost  or  less 463,443  60 

706.046  51 

Other  assets: 

Notes  receivable $15,175  21 

Sundry  accounts  receivable 2.055  53 

17.230  74 

Deferred  charges: 

Items  applicable  to  future  operations 40.995  S,s 

■SI, 619. 750  S9 

LIABILITIES. 

Capital  Stock:  , 

Authorized,  issued  and  outstanding— 500  shares,  par  value  $100  each *50.000  00 

Current  liabilities: 

Notes  payable  (due  to  Stromberg  Carburetor  Company  of  America,  Inc.  — $202,500  00 

Accounts  payable 150,868  41 

Taxes,  etc..  accrued  (estimated) 22,367  35 

375,735  <  6 

Reserve:  

*For  depreciation  of  plant  and  equipment '■'  " 

Surplus   .......  1 .038.626  2S 

$1,619,750  89 

INCOME  ACCOUNT  FOR  THE  NINE   MONTHS  ENDING  SEPTEMBER  30   1918.  .._,,« 

Net  sales Sl.804.773  W 

Cost  of  sales 1.221..  26  S9 

Gross  profit  on  sales 

Deduct  selling,  administrative  and  general  expenses 140  1--  3J 

$442,923  92 

Add — Other  income,  including  miscellaneous  material  sales --  5,486  30 

3,410  22 
Deduct: 

Interestpaid — W .fgo  8 0 

Other  income  charges '  -''-0  '  '  . , . 

$431,533  21 


Jan.  18  1919.] 


THE   CHRONICLE 


277 


BALANCE   SHEET  AS  OP  SEPTEMBER  30  1918. 

ASSETS. 
Fixed  assets:  ,,.,  .on  „„ 

Land,  buildings,  machinery,  tools  and  equipment * /43,4»y3« 

Patterns  and  drawings 54 .|>gl  43 

Detroit  leasehold... 1,396  74    $7gg  ^  5f) 

Patents - -- -  — -       143.048  24 

Current  assets:  .       „  n    n 

Cash  in  banks  and  on  hand. fnccco  oV 

Accounts  receivable - r  j'c'nno  no 

Merchandise  inventories  at  cost  or  less 545, 0U2  »2 

Other  assets:  „,  ,01  M 

Notes  receivable : ■-  -  9U ,  /» i  »3 

Investments ---  »»J  »J 

Employees  and  personal  accounts »,a»o  «2 

Deferred  charges:  „  „  -Q 

Items  applicable  to  future  operations lo.doo  u« 

$1.852,913  86 

LIABILITIES. 

Capital  Stock:  ..  nn 

Authorized,  issued  and  outstanding — 500  shares,  par  value  $100  each »oi>.uuu  uu 

Current  liabilities:  »,,„„  nnn  nn 

Notes  payable  (money  borrowed  from  Stromberg  Carburetor  Co.  of  America,  Inc.) $190,000  00 

Accounts  payable  and  accrued  accounts 126,882  76  . 

cilo.oN-:  ib 

Deferred  liabilities: 

Wright-Martin  tool  account — S'ncc  oo 

Excess  overhead  applied 24.955  33 

33, /55  33 

*For  depreciation  of  plant  and  equipment £i9'2'5§  22 

Surplus  (cnlu  ding  dividend  of  $50,000)t -- 1.261,917  77 

t  Since  paid.  $1,852,913  86 

*Not.c. — The  average  rates  of  depreciation  provided  during  the  year  1917  and  to  September  30th  1918  were  2%  on  buildings;  10%. on  machin- 
ery, equipment  and  tools;  10%  on  patterns  in  use  after  charging  off  obsolete  patterns;  20%  on  automobiles  and  •experimental  equipment.  In 
addition  Maintenance  Expenses  during  1917  and  nine  months  of  1918  were  approximately  $38,500  and  $31,000,  respectively 

STROMBERG  CARBURETOR  COMPANY  OP  AMERICA    INC. 

INCOME  ACCOUNT  FOR  NINE  MONTHS  ENDING  SEPTEMBER  30  1918. 

Net  earnings  of  Stromberg  Motor  Devices  Company '*?«  '?m  §  } 

Interest  earned 10.1 02  21 

$441.635  42 
Taxes  and  sundry  expenses 6,723  46 

$434,911  96 

Income,  war  and  excess  profits  taxes  paid  June  15  1918 ^?S'§?n  ?S 

Charges  affecting  prior  year 12.849  72 

$351,670  24 
BALANCE   SHEET  AS  OP  SEPTEMBER  30  1918. 
ASSETS. 
Investment  500  shares  par  value  $100  each  of  Stromberg  Motor  Devices  Company  (Illinois) $1,311,917  77 

Cash   on   deposit .nn'nnnnn 

Notes  receivable  (Stromberg  Motor  Devices  Company) 190,000  00 

$1,568,183  zo 

LIABILITIES. 

Authorized  50,000  shares  without  nominal  or  par  value  declared  under  Stock  Corporation  Law  of  the  State  of  New  York  at  $5  per  share    $250,000  CO 
8urplus: 

Balance  January  1  1918 - $1,091,512  99 

Net  addition  nine  months  ending  September  30  1918 $351,670  24 

Dividends  paid 125,000  00  '   „__ 

226,670  24 

1,318.183  23 

$1,568.183  23 


The  company  agrees  with  the  New  York  Stock  Exchange: 

Not  to  dispose  of  its  stock  interest  in  any  constituent 
subsidiary,  owned  or  controlled  company,  or  allow  any  of 
said  constituent,  subsidiary,  owned  or  controlled  companies 
to  dispose  of  stock  interests  in  other  companies  unless  for 
retirement  and  cancellation,  except  under  existing  authority 
or  on  direct  authorization  of  stockholders  of  the  company 
holding  the  said  companies. 

To  publish  quarterly  an  income  account  and  balance  sheet 
of  the  company  and  its  subsidiary. 

To  publish  at  least  once  in  each  year  and  submit  to  the 
stockholders,  at  least  fifteen  days  in  advance  of  the  annual 
meeting  of  the  corporation,  a  statement  of  its  physical  and 
financial  condition,  an  income  account  covering  the  previous 
fiscal  year,  and  a  balance  sheet  showing  assets  and  liabilities 
at  the  end  of  the  year;  also  annually  an  income  account  and 
balance  sheet  of  all  constituent,  subsidiary, -owned  or  con- 
trolled companies. 

To  maintain,  in  accordance  with  the  rules  of  the  Exchange, 
a  transfer  office  or  agency  in  the  Borough  of  Manhattan, 
City  of  New  York,  where  all  listed  securities  shall  be  directly 
transferable,  and  the  principal  of  all  listed  securities  with 
interest  or  dividends  thereon  shall  be  payable;  also  a  registry 
office  in  the  Borough  of  Manhattan,  City  of  New  York, 
other  than  its  transfer  office  or  agency  in  said  city,  where 
all  listed  securities  shall  be  registered. 
<#!Not  to  make  any  change  in  listed  securities,  of  a  transfer 
agency  or  of  a  registrar  of  its  stock,  or  of  a  trustee  of  its 
bonds  or  other  securities,  without  the  approval  of  the  "Com- 
mittee on  Stock  List,  and  not  to  select  as  a  trustee  an  officer 
or  director  of  the  company. 

To  notify  the  Stock  Exchange  in  the  event  of  the  issuance 
of  any  rights  or  subscriptions  to  or  allotments  of  its  securities 
and  afford  the  holders  of  listed  securities  a  proper  period 
within  which  to  record  their  interests  after  authorization, 
and  that  all  right,  subscriptions  or  allotments  shall  be  trans- 
ferable, payable  and  deliverable  in  the  Borough  of  Man- 
hattan, City  of  New  York. 

To  notify  the  Stock  Exchange  of  the  issuance  of  additional 
amounts  of  listed  securities  and  make  immediate  applica- 
tion for  the  listing  thereof.  " 


To  publish  promptly  to  holders  of  bonds  and  stocks  any 
action  in  respect  to  interest  on  bonds,  dividends  on  shares, 
or  allotment  of  rights  for  subscription  to  securities,  notices 
thereof  to  be  sent  to  the  Stock  Exchange,  and  to  give  to  the 
Stock  Exchange  at  least  ten  days'  notice  in  advance  of  the 
closing  of  the  transfer  books  or  extensions,  or  the  taking  of 
a  record  of  holders  for  any  purpose. 

The  fiscal  year  ends  December  31st. 

The  annual  meeting  of  the  company  is  held  on  the  last 
Wednesday  of  June  in  each  and  every  year  at  the  principal 
offices  of  the  company  in  the  Borough  of  Manhattan,  City 
of  New  York. 

The  Directors  (elected  annually)  are:  Charles  W.  Stiger, 
Chicago,  111.;  Harry  C.  Stutz,  Indianapolis,  Ind.;  Allan  A. 
Ryan,  New  York,  N.  Y.;  Charles  A.  Brown,  Chicago,  111.; 
Wm.L.  O'Neill,  Chicago,  111.;  George  H.  Saylor,  New  York, 
N.  Y.;  Frederick  E.  Gunnison,  New  York,  N.  Y. 

Directors  need  not  be  stockholders. 

The  Officers  are:  Chas.  W.  Stiger,  President;  Allan  A. 
Ryan,  Vice-President;  George  H.  Saylor,  Treasurer;  and 
Kenneth  R.  Howard,  Secretary. 

The  transfer  agent  is  Guaranty  Trust  Company  of  New 
York,  140  Broadway,  New  York  City. 

The  registrar  is  The  Chase  National  Bank,  57  Broadway, 
New  York  City.  . 

STROMBERG  CARBURETOR  CO.  OF  AMERICA,  INC. 

By  ALLAN  A.  RYAN,  Vice-President. 

This  Committee  recommends  that  the  above-described 
temporary  certificates  for  50,000  shares  of  Capital  Stock 
without  nominal  or  par  value  be  admitted  to  the  list,  with' 
authority  to  substitute  on  or  before  July  1  1919  permanent 
engraved  certificates-,  on  official  notice  of  issuance  in  ex- 
change for  outstanding  temporary  certificates. 

WM.  W.  HEATON,  Chairman. 

Adopted  by  the  Governing  Committee,  January  9  1919. 
GEORGE  W.  ELY,  Secretary. 
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OKLAHOMA  PRODUCING  &  REFINING  COMPANY 

(A  holding  company  organized  under  the  laws  of  Delaware.) 


OFFICIAL  STATEMENT  TO  THE  NEW  YORK  STOCK  EXCHANGE  IN  CONNECTION  WITH  THE  LISTING 

OF    ITS   CAPITAL  STOCK. 


New  York,  January  2  1919. 

Oklahoma  Producing  &  Refining  Company  hereby  makes 
application  to  have  listed  on  the  New  York  Stock  Exchange 
$10,000,000  (total  authorized  issue)  of  its  Capital  Stock, 
consisting  of  2,000,000  shares  of  the  par  value  of  $5  each, 
which  has  been  issued  and  is  outstanding  in  the  hands  of 
the  public. 

The  Capital  Stock  is  full  paid,  non-assessable,  and  no 
personal  liability  attaches  to  shareholders. 


Oklahoma  Producing  &  Refining  Company  was  incor- 
porated Feb.  27  1916,  under  the  laws  of  the  State  of  Dela- 
ware. The  company,  in  accordance  with  the  terms  of  its 
charter,  is  a  holding  company  and  owns  securities  of  various 
companies  engaged  in  the  oil  business  and  its  charter  em- 
powers it  to  engage  in  the  oil  business  and  to  purchase  and 
deal  in  the  stocks  and  other  securities  of  other  corporations 
engaged  in  similar  lines  of  business,  all  as  set  forth  in  same. 
Its  charter  is  perpetual. 


The  following  is  a  statement  as  to  the  capitalization  of  the  Company: 

At   organization «o  nnn  nnn 

March  15  1916  increased  to '.'."."."' 5  000000 

February  19  1917  increased  to. ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ     10,000,000 

The  Company  now  owns  the  following  stocks: 

Where  Capitalization- 

Incorporated.         Date.  Duration. 

Oklahoma  Producing  &  Re- 
fining Corp.  of  America. Maryland     Mar.  16  1918     Perpetual 
Union  des  Petroles  d'Okla- 

homa France  June     1  1911 


50  Yrs. 

The  amounts  of  stock  issued  have  been  as  follows 

Feb.  27  1916 


Par.  Authorized. 

I $3,000,000  Preferred 
$5         122,000,000  Common 

/15,000,000  fcs.  Pref'nce 
100  fcs.  125,000,000  fcs.  Ordinary 


O 


Owned  by 
P.  &  R.  Co. 


Issued 
$3,000,000  Preferred 

18,500,000  Common       $13,500,000  Common 
15,000,000  fcs.  Pref'nce     2,676,000  fcs.  Pref'nce 
25,000,000  fcs.  Ordinary  22,633,300  fcs. Ordinary 


July  20  1916  to  Dec.  31  1916. 
During  1917 

During  1918  to  date  hereof.. 


Total 

The  purposes  of  issue  were: 


$1,500,000 

3,500.000 

4.570,000 

430,000 

$10,000,000 


To  acquire  entire  capital  stock  (1,000  shares  of  the  par  value  of  $100  each)  of  Sperry  Oil  &  Gas  Company,  a  corporation  of  Oklahoma 

Sold  for  cash  at  $6  per  share,  proceeds  used  for  acquiring  oil  areas,  development  and  working  capital 

To  acquire  499,990  shares  (out  of  500.000  shares  outstanding)  of  the  par  value  of  $1.00  each  of  Muskogee  Refining  Company 

gold,  for  cash  at  $8  per  share,  proceeds  used  for  acquiring  oil  areas,  development  and  working  capital 

Sold  for  cash  at  $8  per  share,  proceeds  applied  to  the  purchase  of  preference  and  ordinary  shares  of  Union  des  Petroles  d'Oklahoma 

To  acquire  share  for  share,  the  minority  stock  (439,000  shares)  of  Osage-Hominy  Oil  Company,  a  corporation  of  Delaware,  439,000  shares 

(of  which  437,565  shares  have  been  issued  and  1,435  reserved  for  such  exchange) 

Sold  for  cash  at  $8  per  share,  proceeds  used  for  acquiring  oil  areas,  development  and  working  capital 


Shares. 

300.000 

100,000 

249,388 

350,612 

530,000 

439,000 
31.000 

2.000.000 


All  of  these  issues  were  authorized  by  due  action  of  the 
stockholders  and  directors.  With  the  exception  of  $155,000 
of  stock  consent  for  issuance  of  which  was  granted  by  the 
Capital  Issues  Committee  on  Nov.  7  1918  (Opinion  No. 
A-2553),  all  of  the  capital  stock  had  been  authorized  and 
issued  before  such  approval  was  required,  and  no  action  by 
public  authorities,  other  than  the  acceptance  of  the  requisite 
papers  for  stock  increase  upon  filing  same  in  the  office  of  the 
Secretary  of  State  of  Delaware,  was  required,  which  papers 
were  so  filed  on  July  26  1916  and  March  15  1917. 

The  Company  owns  approximately  63%  of  the  total 
Capital  Stock  of  Oklahoma  Producing  &  Refining  Corpora- 
tion of  America,  organized  under  the  laws  of  the  State  of 
Maryland.  The  Company  also  owns  upwards  of  63%  of 
the  total  outstanding  Capital  Stock  of  Union  des  Petroles 
d'Oklahoma,  a  corporation  of  the  French  Republic.  The 
said  Union  des  Petroles  d'Oklahoma  owns  the  remaining 
37%  of  the  total  outstanding  Capital  Stock  of  the  Oklahoma 
Producing  &  Refining  Corporation  of  America. 

At  and  after  its  incorporation  in  1916,  the  Oklahoma 
Producing  &  Refining  Company  acquired  all  of  the  shares 
of  the  Capital  Stock  of  Muskogee  Refining  Company,  Sperry 
Oil  and  Gas  Company,  Crown  Petroleum  Company  and 
Crown  Pipe  Line  Company.  (These  shares  will  not  be 
disposed  of  and  are  now  held  by  Oklahoma  Producing  & 
Refining  Corporation  of  America  as  muniments  of  title, 
and  the  corporate  existence  of  these  subsidiaries  is  continued 
for  the  purpose  of  averting  infringement  on  valuable  trade 
names  and  rights.) 

These  companies  were  actively  engaged  in  producing  and 
refining  oil  or  in  marketing  oil,  principally  in  the  State  of 
Oklahoma.  In  December  1916  the  Osage-Hominy  Oil 
Company  was  organized,  under  the  auspices  of  the  Okla- 
homa Producing  &  Refining  Company,  to  purchase  an  un- 
divided one-half  interest  in  the  Osage-Hominy  lease  of 
approximately  4,800  acres  in  Oklahoma.  The  company 
retained  control  through  majority  stock  ownership  of  the 
Osage-Hominy  Oil  Company.  In  December  1917  an  offer 
was  made  to  all  stockholders  of  Osage-Hominy  Oil  Company 
to  exchange  their  stock,  share  for  share,  for  stock  of  Oklahoma 
Producing  &  Refining  Company.  This  offer  was  accepted 
by  substantially  all  of  the  stockholders,  and  the  assets  and 
property  of  the  Osage-Hominy  Oil  Company  were  conveyed 
to  Sperry  Oil  &  Gas  Company.  1,435  shares  of  stock  of 
Oklahoma  Producing  &  Refining  Company  are  held  by 
Bankers  Trust  Company  for  delivery  to  holders  of  un- 
exchanged Osage-Hominy  Oil  Company  stock.  In  August 
1917  the  Company  acquired  26,760  shares  of  tho  Preference 
Stock  and  226,333  shares  of  the  Ordinary  Stock  of  Union 
des  Petroles  d'Oklahoma  for  tho  aggregate  cash  price  of 
about  $4,700,000.  The  Union  des  Petroles  d'Oklahoma 
was  a  corporation  holding  all  the  shares  of  stock  of  Reese  Oil 
Company,  Oklahoma  State  Oil  Company,  Terrain  Oil  Com- 
pany, Tulsa  Oil  Company  and  Monitor  Oil  &  Gas  Company, 
corporations  producing  oil  in  tho  States  of  Oklahoma,  Kansas 


and  Illinois.  At  various  times  the  Oklahoma  Producing 
&  Refining  Company  also  acquired  interests  in  oil  producing 
areas  in  Kentucky  and  Tennessee. 

The  Company  owns  no  property  in  fee. 

UNION  DES  PETROLES  D'OKLAHOMA. 

The  Union  des  Petroles  d'Oklahoma  is  a  corporation  of 
the  French  Republic,  organized  in  1911.  Its  principal 
office  is  at  Paris,  France,  and  a  majority  of  its  Board  of 
Directors  is  composed  of  residents  of  France.  It  has  shares 
of  100  francs  par  value,  divided  into  150,000  Preference 
shares  and  250,000  Ordinary  shares,  all  outstanding,  being 
a  total  authorized  and  issued  capital  of  40,000,000  francs. 
The  duration  of  the  society  is  fifty  years.  The  fundamental 
corporate  document  is  the  "statuts"  or  by-laws ,  and  the  rights 
of  the  Preference  shares,  as  thereby  fixed,  are  to  cumulative 
7%  dividends.  Upon  dissolution,  the  par  of  the  Preference 
shares  is  first  to  be  paid,  then  par  on  the  ordinary  shares, 
then  any  unpaid  cumulated  dividends  on  the  Preference 
shares,  and  finally  a  ratable  distribution  of  any  balance  to 
all  shareholders  of  both  classes  pari  passu.  Both  Preference 
and  Ordinary  shares  are  entitled  to  vote  at  all  general  share- 
holders' meetings,  regular  or  special. 

The  Company  has  been  at  all  times  conducted  as  a  holding 
corporation  and  has  not  engaged  directly  in  oil  or  other 
commercial  business  of  any  character.  The  majority  of  its 
Preference  shares  and  the  minority  of  its  Ordinary  shares, 
constituting  approximately  37%  of  its  total  stock,  are  owned 
by  various  persons,  firms  and  corporations  in  France, 
Holland  and  elsewhere  in  Europe. 

The  earnings  of  the  Union  des  Petroles  d'Oklahoma  have 
been  principally  in  the  form  of  dividends  paid  by  the  Ameri- 
can corporations  controlled  by  it.  It  has  also  had  miscella- 
neous earnings  in  the  form  of  interest  upon  bank  balances, 
interest  upon  call  loans  made  by  it,  and  interest  or  dividends 
upon  its  other  investment  securities.  The  income  anp 
dividends  since  organization  have  been  as  follows: 

Net  Di  ride  nds 

Calendar  Year —                      Income.  Preference.  Ordinary. 

1911... Fr.  1,690,652  50                 3H%  1^% 

1912... 2,598,686  64                  7%  3% 

1913 2,235,442  12                  7%  3% 

1914 932,417  2'.)                  3*4%  0 

1915 4,246,708  60  10H%  5% 

1916 6,008.571  75                 7%  5% 

1917 3,078,998  74                 7%  5% 

The  Union  des  Petroles  d'Oklahoma  owned  on  Dec.  31 
1917  and  for  various  periods  prior  thereto,  all  the  outstanding 
shares  of  Capital  Stock  of  five  American  corporations,  viz. 
Monitor  Oil  &  Gas  Company,  Reese  Oil  Company,  Terrain 
Oil  Company,  Oklahoma  State  Oil  Company,  and  Tulsa 
Oil  Company.  (These  shares  will  not  be  disposed  of  and 
are  now  held  by  Oklahoma  Producing  &  Refining  Corporation 
of  America  as  muniments  of  title,  and  the  corporate  existence 
of  these  subsidiaries  is  continued  for  the  purpose  of  averting 
infringement  on  valuable  trade  names  and  rights.) 

The  translation  of  the  balance  sheot  and  profit  and  loss 
account  for  tho  year  ending  Dec.  31  1917  here  follows,  viz.: 
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PROFIT  AND  LOSS  AS  OF  DECEMBER   31   1917. 

Balance  of  1916  earnings. ---  Fr.  85.156  20 

Dividends  received --- --  3,S52,!.)J  V  89 

Interest zoA-vJi  <)i 

Differences  in  exchange  rate 73,784  55 

Fr.    3,521.331  82 

Taxes Fr.        242.045  68 

GeneraTo'xpenses nSc'cio  t9 

Net  earnings --  3,078.998  74 

Fr.    3,521,331  82 

BALANCE  SHEET  AT  DECEMBER  31   1917. 
ASSETS 

Properties - -- --  Fr.  32,166,811  07 

Cash  in  till  and  banks 11,058,854  10 

Moneys  loaned  on  call 735,000  00 

Coupon  account  (dividend  account) 1 ,920  00 

Fr.  43.962.585  17 

LIABILITIES. 
Capital : 

150,000    Preference    shares    of    100 

francs  each -_.  Fr.  15,000.000  00 

250,000     Ordinary    shares    of     100 

francs  each... .-         25,000,000  00 

Fr.  40,000,000  00 

Various  creditors %. 47,000  00 

Reserve  required  by  law 538,692  43 

Coupons  not  presented  at  Dec.  31  1917 297,894  00 

Profit  and  loss: 

Balance  of  1916  earnings Fr.         85,156  20 

Earnings  of  fiscal  year  1917 2,993,842  54 

3.078,998  74 

Fr.  43.962,585  17 


OKLAHOMA  PRODUCING  $  REFINING 
CORPORATION  OF  AMERICA. 

The  Corporation  was  incorporated  March  16  1918,  under 
the  laws  of  the  State  of  Maryland.  Its  duration  is  per- 
petual. Its  charter  authorizes  it  to  produce,  refine  and 
market  oil  and  its  products,  buy  and  hold  securities  of  other 
companies,  and  transact  a  variety  of  other  business. 

Authorized  Capital  Stock,  $25,000,000,  in  shares  of  $5 
each;  $3,000,000  Cumulative  8%  Preferred,  also  Preferred 
as  to  assets  on  liquidiation  or  dissolution,  and  $22,000,000 
Common.     Both  Common  and  Preferred  carry  voting  rights. 

Pursuant  to  arrangements  made  in  January  1918,  between 
the  Oklahoma  Producing  &  Refining  Company  and  Union 
des  Petroles  d'Oklahoma,  all  of  the  physical  properties  and 
assets  (excepting  the  stock  of  the  Union  des  Petroles  d'Okla- 
homa and  $50,000  cash)  of  the  Oklahoma  Producing  &  Refin- 
ing Company  and  its  above  subsidiary  corporations,  and  all 
of  the  physical  property  and  assets  of  the  above  five  sub- 
sidiary corporations  of  the  Union  des  Petroles  d'Oklahoma, 
on  or  about  Oct.  4  1918,  were  conveyed  to  the  Oklahoma 
Producing  &  Refining  Corporation  of  America,  the  trans- 
action dating  as  of  Jan.  1  1918.  The  Oklahoma  Producing 
&  Refining  Corporation  of  America,  on  entering  into  posses- 
sion of  its  properties  and  assets,  delivered  to  the  Union  des 
Petroles  d'Oklahoma  $3,000,000  par  value  of  its  Preferred 
Stock  and  $5,000,000  of  its  Common  Stock,  and  delivered 
to  the  Oklahoma  Producing  &  Refining  Company  $13,500,000 
par  value  of  its  Common  Stock.  These  amounts  of  stock, 
aggregating  $21,500,000  par  value,  constitute  the  entire 
outstanding  stock  of  the  Oklahoma  Producing  &  Refining 
Corporation  of  America,  and  the  two  proprietor  companies 
hold  the  same  under  agreements  that  the  Oklahoma  Produc- 
ing &  Refining  Company  will  not  sell  its  shares  except  as  an 
entirety,  and  that  it  and  the  Union  des  Petroles  d'Oklahoma 
shall  each  give  to  the  other  the  benefit  and  privilege  of  any 
offer  received.  It  was  also  agreed  that  the  by-laws  of  the 
Union  des  Petroles  d'Oklahoma  should  be  so  amended  as  to 
provide  that  its  shares  in  the  Oklahoma  Producing  &  Refining 
Corporation  of  America  should  not  be  sold  without  the  affir- 
mative vote  of  over  50%  of  the  Preference  shareholders  of 
the  Union  des  Petroles. 

The  properties  of  this  Company  constitute  all  the  physical 
properties  in  which  the  Oklahoma  Producing  &  Refining 
Company  and  the  Union  des  Petroles  d'Oklahoma  are  at 
present  interested.  The  oil  producing  properties  and  oil 
areas  are  chiefly  situated  at  11  principal  regions  (8  in  Okla- 
homa, 2  in  Kansas,  1  in  Illinois),  which  with  their  sub- 
divisions are  here  summarized: 

1.  Glenn  Pool  District  (Oklahoma). — This  area  was 
opened  in  the  winter  of  1905-6.  The  pool  covers,  including 
all  outstanding  edge  developments,  about  30,000  acres,  with 
5  known  producing  oil-bearing  strata,  the  most  prolific  one 
being  what  is  termed  the  Glenn  Sand  or  Bartlesville.  The 
properties  of  the  Oklahoma  Producing  &  Refining  Corpora- 
tion of  America  in  this  district  cover  1,880  acres,  most  of 
which  are  located  in  the  heart  of  the  pool  proper.  The 
Corporation  operates  229  wells  with  about  350  acres  only 
partly  developed. 

2.  Bird  Creek  District  (Oklahoma). — The  Corporation  holds 
400  acres  in  leases  in  this  district  (being  known  as  the  Sperry 
lease),  together  with  50  producing  wells.  Production  is 
obtained  from  three  different  sands,  "Bartlesville,"  "Tucker" 
and  "Burges."  It  is  expected  that  a  pay  sand  can  be  de- 
veloped in  what  is  known  as  the  Mississippi  Line  on  this 
property,  as  some  very  good  gas  wells  haVe  been  developed 
near  these  lands  in  the  Osage  Nation. 

i*3.  Bartlesville  District  (Oklahoma). — The  Corporation  has. 
80  acres  of  developed  leases,  50  of  which  are  owned  in  fee. 
There  are  14  producing  wells. 


4.  Shallow  Pool  District  (Oklahoma).- — Operations  in  tliis 
district  commenced  in  1903-04.  The  extreme  boundaries  to 
this  pool  embrace  about  (50,000  acres.  The  Corporation 
operates  735  wells  believed  to  bo  located  in  the  best  portions 
of  this  pool. 

5.  Fulton  District  (Illinois). — The  properties  operated  by 
the  Corporation  in  this  district  were  acquired  in  1911.  The 
lease  covers  1,226  acres,  all  of  which  lie  in  the  producing 
area.  226  wells  are  operated  by  the  Corporation,  all  of 
them  being  in  the  most  favorable  localities  in  the  Fulton 
District,  with  three  producing  sands.  The  oil  produced  in 
this  locality  commands  a  premium. 

6.  Okmulgee  District  (Oklahoma). — This  district  is  substan- 
tially co-terminous  with  Okmulgee  County.  The  Corpora- 
tion owns  and  operates  93  wells  and  controls  3,547  acres  of 
leases.  Several  distinct  producing  sands  have  been  discov- 
ered in  this  area,  with  some  of  the  greatest  wells  in  Oklahoma, 
at  depths  ranging  from  600  to  2,500  feet.  The  oil  refines 
highly  in  lubricants  and  is  considered  as  one  of  the  best  crude 
oils  produced  in  Oklahoma. 

7.  Muskogee  and  Boynton  Districts  (Oklahoma). — The  de- 
velopment in  this  district  commenced  1906-07  around  Mus- 
kogee and  Boynton  field  in  the  winter  of  1914-15.  The  area 
covers  approximately  12,000  acres.  The  Corporation  owns 
1,045  acres  of  leases  and  operates  68  wells.  The  oil  is  rich 
in  lubricants  and  commands  a  premium  in  the  market  price. 

8.  Kansas  District  (Kansas) .—There  are  two  distinct  pro- 
ducing districts.  The  deep  sands  lying  in  the  central  part 
of  the  State  and  the  shallow  sands  in  the  eastern.  In  But- 
ler County  the  Corporation  owns  an  undivided  interest  in 
what  is  known  as  the  Warren  Brown  Farms,  consisting  of 
1,350  acres,  on  which  are  51  wells.  The  Corporation  is  as- 
sociated in  thisproperty  with  Mr.  H.  J.  Parker,  Pittsburgh. 
The  present  gross  production  from  these  properties  is  about 
1 ,000  barrels  per  day.  The  Corporation  also  owns  separately 
740  acres  with  9  producing  wells  and  further  development 
work  is  progressing  rapidly.  In  the  shallow  sand  district, 
comprising  Woodson  and  La  Bette  Counties,  the  Corpora- 
tion has  41  producing  wells.  The  first  development  work  on 
this  property  commenced  in  1916.  The  average  depth  of  the 
sands  is  from  20  to  30  feet. 

9.  Cushing  District  (Oklahoma) . — This  field  was  discovered 
1912-13.  At  that  time  production  was  found  in  the  upper 
sands.  The  deep  or  Bartlesville  sand  was  not  touched  until 
December,  1913,  since  when  the  production  of  this  field  has 
increased  with  immense  rapidity,  until  it  reached  361,000 
barrels  per  day.  This  pool  covers  approximately  45,000 
acres.  The  Corporation  owns  and  operates  34  wells,  besides 
an  undivided  interest  in  42  more  oil  wells,  all  located  in  the 
heart  of  this  pool.  The  oil  in  this  district  refines  a  large  per- 
centage of  gasoline. 

10.  Cotton  County,  Oklahoma,  District  (Oklahoma). — The 
Corporation  owns  an  undivided  one-half  interest  in  2,080 
acres,  being  associated  in  this  property  with  Mr.  H.  J.  Parker 
of  Pittsburgh.  The  Corporation  has  six  producing  wells 
with  a  production  of  500  barrels.  At  the  present  time  lack 
of  pipe  line  facilities  somewhat  handicaps  the  satisfactory 
marketing  of  this  oil. 

11.  Osage  Nation  District  (Oklahoma)  .—The  Corporation 
owns  1,280  acres  of  developed  leases,  being  Section  11  and 
14,  Township  27,  Range  10.  Drilling  on  this  property  com- 
menced about  1905  and  has  continued  intermittently  to  the 
present  time.  The  Corporation  has<  completed  64  producing 
wells  since  the  property  was  purchased  m  1916  and  further 
drilling  operations  are  constantly  progressing.  The  Corpora- 
tion also  owns  in  this  district  an  undivided  one-half  interest 
in  5,720  acres  in  what  is  known  as  the  "O sage-Hominy  Pool." 
On  this  property  there  are  110  producing  oil  and  gas  wells  at 
present.  The  Osage-Hominy  field  was  opened  in  1914. 
Drilling  came  to  a  standstill  when  the  Cushing  field  develop- 
ments grew.  The  Corporation's  interest  was  bought  De- 
cember, 1916,  and  some  prolific  wells  were  developed  on  this 
property,  of  which  some  had  an  initial  production  of  12,000 
barrels  per  day.  The  oil  is  very  rich  in  gasoline  and  the  pos- 
sibilities for  casinghead  gasoline  production  are  great. 

.  12.  Kentucky  District  (Kentucky). — The  Corporation  owns 
5,258  acres  of  leases  on  which  12  wells  have  been  driven  on 
the  Hooten  Farm,  4  miles  sough  of  Scottsville,  Allen  County, 
Kentucky.  Drilling  began  about  a  year  ago,  but  oil  was  not 
marketed  until  about  November  1  1918,  since  when  the  oil 
has  been  running  to  the  Indian  Refining  Company.  Wells 
which  have  a  very  shallow  depth  have  been  developed  north 
of  Scottsville  in  the  Gainesville  District  and  are  calculated  to 
develop  as  productively  as  the  Hooten  Farm. 

13.  Miscellaneous. — Other  acreage  in  which  the  Corpora- 
tion is  interested  is  located  in  Texas  and  in  the  western  and 
southern  portions  of  Oklahoma.  The  total  amount  of  scat- 
tered acreage  on  which  there  has  been  no  development  ag- 
gregates 57,296  acres.  A  careful  survey  and  estimate  based 
on  possible  development  in  unproved  districts  indicates  .that 
12^>%  of  the  acreage,  or  perhaps  more,  will  prove  productive 
in  the  future.  There  are  several  localities  where  small  pro- 
ducing wells  could  be  drilled,  but  at  this  time  it  is  not  deemed 
practical  to  start  an  expensive  campaign  in  these  localities. 
710  acres  in  Texas  Ke  in  proved  territory  kno'wn  as  the  Ranger 
field.  The  Corporation  has  one  well  drilling  on  the  320-acre 
tract. 

Further  details  of  the  foregoing  areas  are  set  forth  in  the 
following  tables: 
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Depth  of  Wells Estimated  Policy 

— Character  of  Oil —      Average.  Shalloio.  Deepest.       Future  Life         Characteristics  of  Oil  Lands  as  to 

Base.            Gravity.         Feet.         Feet.  Feet.          of  District.  or  Strata.                     Depreciation 

Glenn  Pool Paraffin         38                 1650         1050  2350       15  years  Practically  level                                      10% 

Bird  Creek.. Paraffin         34                 1300         1190  1425       20  years  About  level                                              10% 

Bartlesville Asphalt         33                   625           600  900       15  years  About  level                                              10% 

Shallow   Pool Paraffin         35  to  38         650           350  1000       10  to  15  years     Dips  25  feet  to  mile  10% 

Fulton  (111.) Paraffin         38  to  40         750           600  930       10  years  Level                                                         10% 

Okmulgee Paraffin         34  to  44       2000         1100  2450       15  years  Dipping  and  impossible  to  check         10% 

Muskogee  and  Boynton Paraffin         36  to  41       1600         1100  1825       15  years  Dipping  more  or  less  to  west                 10% 

Kansas  deep  sand  wells Paraffin         36  to  41       2700         2550  2750       10  years  Dip  rapidly                                             10% 

Kansas  shallow  sand  wells Asphalt         31  to  32         600           575  625       20  years  Practically  level                                     10% 

Cushing Paraffin         38  to  42       2650         1560  3000       20  years  Slight  dip                                                 10% 

Cotton  County Paraffin         32  to  34       2450         2150  2750       Unknown  Approximately  level                               10% 

Osage  Nation ..Paraffin         34  to  39       1800           412  2440       15  years  Dips  north  and  south                           10% 

Kentucky Asphalt         29                   275           258  287       Unknown  Very  level  and  uniform                          10% 

STATEMENT  SHOWING  TOTAL  ACREAGE  AS  OP  NOVEMBER  30  1918. 

Leases Fee 

District —                                                        Developed.  Undeveloped.  Developed.        Undeveloped. 

Glenn  Pool 1,677.77  5,240.32  340.00                   60.00 

Fulton 1,226.00  

Okmulgee 2,747.00  2,307.50                     

Kansas 3,243.00  13,947.94                     

Osage 6,648.93  746.00                     221.54 

Cushing 986.57  7.852.50                     

Unknown 7,706.55                     

Texas 6,697.45                     

Kentucky 74.50  9.832.00                     

Walters 400.00  2,506.34                     215.00 

Shallow 4,605.62  460.00  319.02                   92.00 

Total 21.609.39  57,296.60  659*.02                 588.54 

MUSKOGEE  REFINING  DIVISION. 
Storage  capacity:  250,000  barrels. 
Location:  Muskogee,  Oklahoma. 

Amount  of  oil  stored:     100,000  barrels. 

Character:  Crude,  refined  and  semi-refined. 

Value:  $300,000. 
One  refinery. 

Capacity:  2,500  barrels. 

Acreage:  10  acres. 

No.  of  employees:  Average  100. 

Products  and  by-products:  Gasoline,  kerosene,  fuel  oil,  gas  oil,  flux  oil,  lubricating  oils,  greases  and  paraf fine/wax. 


CROWN  PETROLEUM  DIVISION. 

The  station  marketing  division  started  in  business  in  Feb- 
ruary, 1917,  and  has  at  this  time  in  operation  twenty-eight 
tank  stations  and  eight  filling  stations,  located  throughout 
Oklahoma.  The  Company  has  in  service  275  tank  cars,  of 
which  250  are  owned  and  25  are  leased  on  a  yearly  basis. 

The  amount  of  investment  in  these  stations,  as  of  October 
31  1918,  was  $221,459  25.  The  average  monthly  volume  of 
business  done  through  these  stations  for  the  first  ten  months 
of  1918  was  373,217  gallons.  The  average  monthly  value 
of  such  sales  for  the  same  period  amounted  to  $79,272.  The 
net  earnings  from  the  operation  of  these  stations  for  the  first 
ten  months  of  1918,  before  deducting  for  depreciation,  &c, 
was  $58,113  75. 

The  matter  of  extensions  during  the  war  was  not  carried 
on  extensively.  However,  the  Corporation  is  now  contem- 
plating additional  stations.  The  method  of  figuring  depre- 
ciation is  conservative,  ranging  from  three  per  cent  per  month 
on  motor  vehicles  to  one-half  of  one  per  cent  per  month  on 
warehouses,  steel  tanks,  brick  and  concrete  foundations,  &c. 

The  volume  of  business  done,  as  above  mentioned,  relates 
entirely  to  the  distributing  stations,  and  all  other  sales  have 
been  made  direct  by  the  Muskogee  Refining  Division. 

CROWN  PIPE  LINE  DIVISION. 

The  Crown  Pipe  Line  Division  was  organized  as  a  separate 
Corporation  in  April,  1916,  capitalized  at  $100,000,  the  stock 
all  being  held  by  the  Muskogee  Refining  Company.  It  is 
a  complete  and  up-to-date  plant  for  the  gathering  and  trans- 
porting of  crude  petroleum  by  pipe  line  to  supply  the  Refin- 
ing plant  at  Muskogee,  Oklahoma. 

It  comprises  twenty- three  miles  of  4-inch  trunk,  extending 
nearly  due  west  from  Muskogee,  with  twenty-seven  miles  of 
3-inch  and  forty-three  miles  of  2-inch  gathering  lines  which 
cover  all  parts  of  the  Muskogee,  Boynton  and  Cole  pools, 
and  effectually  taps  the  Morris  and  Bald  Hill  districts. 

There  are  two  main  pumping  stations  equipped  with  Gould 
triple  pumps,  De  La  Vergne  oil  engine  and  a  Superior  gas 
engine.  Also  suction  pumps,  electric  light  equipment  and 
3,200  barrles  of  working  tank  capacity  at  each  station. 
There  are  no  storage  tanks  proper.     The  machinery  is  all 


housed  in  galvanized  iron  buildings,  the  working  tanks  are 
wood-jacketed  and  roofed  and  comfortable  frame  dwellings 
provided  the  employees  at  each  station.  Each  station  is 
supplied  with  an  auxiliary  steam  plant  for  emergencies,  in- 
cluding boilers  and  steam  pumps.  £1 
The  system  is  very  well  balanced  as  between  the  gathering 
pump  station  and  main  line  capacity  and  could  efficiently 
handle  4,000  barrels  of  crude  every  24  hours.  For  a  short 
period  this  might  be  increased  as  much  as  50  per  cent. 
There  is  direct  connection  to  200,000  barrels  of  steel  storage 
capacity  owned  by  the  refining  plant. 

GASOLINE  PLANT. 

NO.  1.  CHURCHILL  PLANT. — This  plant  consists  of  one  vacuum 
plant  providing  vacuum  on  16  wells  on  Corporation's  own  leases,  which  de- 
livers a  volume  of  35,000  cubic  feet  of  gas  per  24  hours  to  one  2-stage  com- 
pressor. The  average  recovery  runs  2  gallons  of  gasoline  per  thousand 
cubic  feet,  more  than  enough  to  operate  all  company  cars  and  trucks  in 
this  district  with  an  available  market  for  all  excess  production.  Iron  and 
concrete  buildings  and  steel  storage  for  17,600  gallons  production,  electric 
lighting  outfit  complete,  also  engineer's  residence. 

NO.  2.  GREGORY  PLANT. — This  plant  consists  of  one  vacuum 
plant  with  a  capacity  of  450,000  cubic-feet  per  day,  providing  vacuum  on 
wells  on  own  lease  and  adjoining  leases  on  which  Corporation  holds  gas 
contracts;  producing  and  delivering  to  one  2-stage  compressor  having  a 
capacity  of  300,000  cubic  feet  per  day,  a  volume  of  270,000  cubic  feet  of 
gas  per  24  hours,  from  which  the  Corporation  is  making  a  recovery  of  2.4 
gallons  per  thousand;  additional  wells  under  contract  to  be  connected  im- 
mediately, show  a  volume  of  75,000  cubic  feet  daily.  An  additional  com- 
pressor unit  is  being  installed,  having  a  capacity  of  350,000  cubic  feet 
daily.  Additional  gas  supply  of  250,000  cubic  feet,  iron  and  concrete  build- 
ing, steel  storage  for  17,600  gallons'  production;  electric  lighting  outfit 
complete;  also  heating  plant  and  engineer's  residence. 

NO.  3.  OSAGE-HOMINY. — This  plant  consists  of  6  units,  all  2-stage 
compressors,  each  having  a  daily  capacity  of  500,000  cubic  feet — a  total  of 
3  million  cubic  feet  daily.  At  present  we  are  utilizing  2  million  cubic  feet 
of  flow  gas  daily,  running  4  compressors  and  recovering  daily  2,700  gallons, 
an  average  of  1.35  gallons  per  thousand.  Four  combination  vacuum 
pumps  and  booster  stations  have  been  installed,  with  all  connecting  vacuum 
pipe  lines  and  delivery  lines  to  the  main  plant  completed.  When  these 
vacuum  pumps  are  put  into  operation,  the  effect  of  the  vacuum  will  not 
only  increase  the  volume  of  gas  delivered,  but  will  decidedly  increase  the 
percentage  of  recovery  per  thousand.  An  additional  unit  has  been  in- 
stalled in  the  main  building,  which  is  delivering  the  residue  gas,  after  ex- 
tracting the  gasoline,  to  the  City  of  Hominy  for  domestic  consumption. 
Present  supply  of  gas  will  show  a  volume  of  5  million  cubic  feet  daily. 
Additional  wells  drilling  and  to  be  drilled  on  this  block  of  acreage  will  pro- 
vide an  increasing  gas  supply.  In  connection  with  this  plant  of  iron  and 
concrete  construction.  Corporation  has  iron  storage  facilities  for  storing 
110,000  gallons  of  gasoline  and  wooden  storage  for  42,000  gallons  of  blend- 
ing material;  electric  lighting  outfit  for  the  plant;  heating  plant;  delivery 
line  to  the  loading  rack  and  switch  of  the  main  line  of  the  Missouri  Kansas 
&  Texas  Railway  Company,  having  a  capacity  for  eight  10,000-gallon 
tank  cars,  and  iron  tanks  at  the  rack  having  a  capacity  for  storing  22,800 
gallons  of  production. 


NET   PRODUCTION   OF  PROPERTIES  NOW  OWNED  BY  POOLS. 
The  figures  below  are  in  terms  of  barrels  of  42  gallons  each,  figured  on  tank  tables  showing  a  3%  deduction  for  B.  S.t 


Year  1914 

Glenn 465,936.76 

Shallow 354,543.96 

Fulton 240,837.72 

Okmulgee 29,195.12 

Kansas 1,297.24 

Cushing 536,696.48 

Walters 


Texas 

Kentucky. 


Totals 1,628.498.28 


Wells  in      Wells 
Operation.  Drilling. 


Glenn 233 

Shallow 796 

Fulton 227 

Okmulgee 161 

Kansas , 96 

Cushing 76 

Wal  ters 4 

Osage 178 

Texas 

Kentucky 12 

Totals. 1.783 
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Year  1915. 
515,745.59 
286,627.48 
196,151.27 
24,842.27 
7,813.67 
894,998.68 

"~255~17 


1.926.434.13 


Year  1916. 
473,906.41 
252,911.96 
175,756.48 
276,305.32 
64,548.34 
765,943.74 

33,~2~9~8~02 


2,042,670.27 


PROPERTIES  BY  POOLS. 


Daily  Gross 

Production 

Jan.  1  1918. 

Barrels. 

1.514.22 

779.73 

290.25 

839.36 

2.010.53 

1,112.52 


5,436.85 


Daily  Gross 

Production 

Dec.  1  1918. 

Barrels. 

1.489.53 

654.94 

337.37 

565.70 

1,423.46 

1.182.55 

319.26 

2.587.34 


Storage  Capacity 
of  Tankage 
of  Wells. 
Barrels. 
17.545 
18.410 
8,600 
10,745 
11.600 
10,050 
3,200 
13.750 


11,983.46 


99.15 


700 


8,659.30 


94.600 


70  deduction  for  B.  S..  &c. 

Year  1917. 

Ten  Months  of  1918. 

557.716.44 

436.457.96 

230,468.94 

172.405  .13 

141,739.28 

98.132.27 

317,645.17 

173,444.72 

337.664.37 

286.575.51 

342.433.94 

194,973.53 

9.55S.03 

1.165.684.05 

522,866.75 

3,093,352.19 

1,894.413.90 

I       Stocks  on 

Stocks  on         Oil  Delivered 

Hand 

Hand  at        to  Pipe  Lines 

at  Wells. 

N  ells.       but  not  paid  for. 

Barrels. 

Market  Value.     Market  Value. 

4,293.96 

S9.661.41            $65,099.03 

3.326.63 

7,484.91              22.529.65 

2,282.99 

5,750.72              16,075.26 

2,951.72 

6.864.27              21.417.08 

3,659.56 

8.33S.36              41.394.96 

1,482.65 

4,344.17              37.839.79 

820.10 

1.189.15               19,206.99 

3,210.80 

8.39S.64               69,355.74 

4.719.80 

22.428.41 

52,031.63           297.638.30 

Jan.  18  1919.] 
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Quarterly  dividends  at  the  rate  of  10%  per  annum  have 
been  continuously  paid  since  the  first  such  dividend,  Juno 
29  1916. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31   1916. 

ASSETS. 
Capital  assets: 

Operated  properties $3,481,091  45 

Undeveloped  lands  and  leases 174,155  81 

Pipe  lines,  buildings,  machinery,  tank  cars, 

&c 499,544  76 

Osage-Hominy  Oil  Company  stock,  510,000 

shares,  $5  par,  at  cost  of  $6  25  per  share..  3,187,500  00 
Miscellaneous  investments 6,722  61 

$7,349,014  63 

Current  assets: 

Inventories    of    oils    at    market 

value $181,673  42 

Materials  and  supplies  at  cost  or 

less 30,695  23 

$212,368  65 

Accounts  receivable 233,168  70 

Bills  receivable 19,065  33 

Cash  in  banks 1,089,989  12 

1,554,59180 

Deferred  charges 6,485  47 

$8,910,091  90 

LIABILITIES. 

Capital   Stock — Authorized  and  issued $5,000,000  00 

Premium  on  sale  of  Capital  Stock,  less  underwriting  com- 
mission  1,097,548  50 

Capital  Stock  of  Muskogee  Refining  Company  in  hands  of 

public  at  book  value _  2,737  42 

Current  liabilities: 

Bills  payable .$2,500,000  00 

Accounts  payable 158,628  29 

2.658,628  29 

Surplus: 

Earnings  of  the  Sperry  Oil  &  Gas  Company 
for  nine  months  to  Dec.  31  1916,  and  pro- 
portion of  earnings  of  Muskogee  Refining 
Co.  for  six  months  to  Dec.  31  1916,  appli- 
cable to  stock  owned  by  the  Oklahoma 
Producing  &  Refining  Company  before 
providing  for  depreciation  and  exhaustion.  $348,959  44 
Less  dividends  paid 197,781  75 

151,177  69 

$8,910,091  90 


OKLAHOMA  PRODUCING  &  REFINING  COMPANY  AND 
SUBSIDIARY  COMPANIES. 

CONSOLIDATED  SURPLUS  ACCOUNT  DEC.  31  1917. 

Balance  Jan.  1  1917 $151,177  69 

Add: 

Profits  for  year  1917: 

Earnings  of  the  Oklahoma  Producing  &  Re- 
fining Company  and  subsidiary  operated 
companies,  before  providing  for  depre- 
ciation ,  development  and  war  Excess 

Profits  and  Income  Taxes $2,982,710  00 

Dividends  on  stock  of  Union  des  Petroles 

d'Oklahoma 263,781  31 

$3,246,491  31 
Deduct: 

Depreciation $966,481  21 

Development 521,556  54 

$1,488,037  75 
War  Excess  Profits  and  Income 

Taxes 319,025  00 

■ 1,807,062  75 

$1,439,428  56 
Deduct: 
Proportion  of  earnings  of  subsidiary  compan- 
ies applicable  to  stock  not  owned  by  Okla- 
homa Producing  &  Refining  Company 355,583  16 

1,083,845  40 

$1,235,023  09 
Less: 
Dividends  paid  2 !4%  quarterly 677,744  75 

Surplus  Dec.  31  1917 $557,278  34 

In  August  1917  the  Company  purchased  stock  of  the  Union  des  Petroles 
d'Oklahoma  at  a  cost  of  $4,727,310  66.  The  proportion  of  the  earnings 
applicable  to  stock  owned  by  the  Oklahoma  Producing  &  Refining  Com- 
pany has  not  been  taken  into  the  profit  and  loss  account;  credit  has  only 
been  taken  for  the  dividends  received,  amounting  to  $263,781  31. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31  1917. 

ASSETS. 
Capital  assets: 

Operated  properties,  undeveloped  lands  and  leases,  pipe 

lines,  buildings,  machinery,  tanks,  tank  cars,  &c $17,494,852  43 

Current  assets: 

Inventories  of  oils  at  market 

value $353,608  40 

Materials  and  supplies  at  cost 

or  less 668,145  89 

— : $1,021,754  29 

Accounts  receivable 466,615  68 

Call  loans ■_ 128,947  37 

Cash  in  banks  aud  on  hand 2,711,319  31 

t^  r       *    u  4,328,636  65 

Deferred  charges _,  30,717  31 

$21,854,206  39 

LIABILITIES. 

Capital    Stock $9,845,000  00 

Capital  Stock  of  Union  des  Petroles  d'Oklahoma  in  hands  of 

public,  at  book  value _.   .     3,090,977  23 

Current  liabilities: 

Bills  payable $3,365,000  00 

Accounts  payable ._       480,572  89 

Provision  for  War  Excess  Profits  and  Income 

Taxes 635,829  43 

,  „  '■  4,481,402  32 

.Premium  on  Capital  Stock  issued,  less  underwriting  conxmis- 

sion j .._     3,879,548  50 

Surplus 557,278  34 

$21,854,20.6  39 

Depreciation  year  1917: 

Sperry,  Osage  and  Crown  Pipe  Line  Company — 10%  on  operated  pro- 
perties plant  and  equipment. 

Crown  Petroleum — 2  %  monthly  on  autos  and  trucks  and  1  %  per  month 
or  less  on  other  equipment. 

Muskogee — $1,200  monthly,  or  $14,400  for  the  year   (depreciation  of 
5%  on  machinery  and  equipment,  and  10%  on  tank  cars  and  furniture 
would  have  amounted  to  Approximately  $24,000.)  ' 
Development  expenditure  year  1917: 

This  represented  the  actual  expenditure  for  the  year: 

Osage-Hominy  Oil  Company  stock: 

The  amount  of  $3,187,500  in  the  1916  balance  sheet  represents  the  cost 
of  510,000  shares  of  stock  of  that  company. 


_^  SURPLUS  .'ACCOUNT  SEPTEMBER  30  1918. 

Balance  IJanuaryjl  1918 $557,278  34 

Add: 

Profits  from  January  1  to  September  30  1918: 

Gross  earnings  and  miscellaneous  income  $6,479,654  88 
Operating,    administrative    and    miscel- 
laneous expenses.. 2,835,598  00 

Net  earnings  before  providing  for  depre- 
ciation ,  depletion  or  Excess  Profits  and 

Income  Taxes $3,644,056  88 

Deduct: 

Proportion  of  earnings  applicable  to  stock 
of  Union  des  Petroles  d'Oklahoma  not 
owned  by  the  Oklahoma  Producing  & 

Refining  Company 512,323  64 

3,131.733  24 


Dividends  paid  2>A%,  quarterly. 


$3,689,011  58 
738,375  00 


Surplus  September  30  1918  (before  providing  for  depre- 
ciation, depletion  and  Income  and  Excess  Profits 
Taxes  from  January  1  to  September  30  1918) $2,950,636  58 

CONSOLIDATEDiBALANOE  SHEET,  SEPTEMBER  30  1918. 

ASSETS. 
Capital  assets: 

Operated  properties $16,204,632  49 

Undeveloped  lands  and  leases 681,025  76 

Pipe   lines,    buildings,    machinery,    tanks, 

tank  cars,  &c _     1,742,040  43 

Miscellaneous  investments 11,454  11 


Current  assets: 

Refined  oil $148,269  34 

Crude 264,329  19 

Material 750,293  58 


-$18,639,152  79 


$1,162,892  11 

Accounts  receivable.. 2,853  434  02 

Call  loans  and  treasury  certificates 154,007  59 

Cash 2,027,671  04 


Deferred  charges. 


6,198,004  76 
30,717  31 

$24,867,874  86 

LIABILITIES. 

Capital    Stock _     $9  845  000  00 

Capital  Stock  of  Union  des  Petroles  d'Oklahoma,  in  hands  of 

public   at  book  value 3,603,300  87 

Current  liabilities: 

Bills  payable $2,260,000  00 

Accounts  payable 1,544,545  63 

Provision  for  War  Excess  Profits  and  Income 

Taxes   (1917) 784,843  28 

r>        ■  n     •+  i  a*  _i.'t        .*    .  ^  ~ 4,589,388  91 

Premium  on  Capital  Stock  Issued,  less  underwriting  com- 
mission       3  879  548  50 

Surplus  (before  providing  for  depreciation,  depletion  and  In- 
come and  Excess  Profits  Taxes  from  Jan .  1  to  Sept.  30  1918)    2,950,636  58 

$24,867,874  86 

Policy  of  depreciation: 

As  all  of  the  properties  are  owned  by  the  Operating  Company,  the  Okla- 
homa Producing  &  Refining  Corporation  of  America,  the  policy  as 
to  depreciation  will  be  determined  by  the  Board  of  Directors  of  that 
Company.  The  policy  for  1918  has  not  yet  been  determined  but  it 
is  likely  that  a  policy  similar  to  the  following  will  be  adopted. 
On  producing  properties  and  property  equipment: 

Depreciation  at  the  rate  of  10%  annually  to  bo  allowed  on  all  property, 
equipment  and  material.     This  depreciation  to  be  computed  quarterly. 
Depletion:      * 

Reserve  will  be  set  up  yearly  covering  depletion  of  producing  properties 
Amount  of  such  reserve  to  be  determined  by  the  estimated  average 
_    life  and  actual  decline  in  the  production  of  oil  of  each  property. 
Refinery,  pipe  line,  marketing,  property  and  equipment: 

Depreciation  to  be  set  up  quarterly,  amount  so  set  up  to  be  determined 
by  cost,  period  of  service  and  physical  condition  of  the  various  items 
of  property  and  equipment.  The  method  of  figuring  depreciation 
will  range  from  three  per  cent  per  month  on  motor  vehicles  to  one-half 
of  one  per  cent  per  month  on  warehouses,  steel  tanks,  brick  and  con- 
crete foundations,  &c. 

Oklahoma  Producing  &  Refining.  Company  agrees  with 
the  New  York  Stock  Exchange: 

Not  to  dispose  of  its  stock  interest  in  any  constituent, 
subsidiary,  owned  or  controlled  company,  or  allow  any  of 
said  constituent,  subsidiary,  owned  or  controlled  companies 
to  dispose  of  stock  interest  in  other  companies,  unless  for 
retirement  and  cancellation,  except  under  existing  authority  . 
or  on  direct  authorization  of  stockholders  of  the  company 
holding  the  said  companies. 

To  publish  quarterly  statements  of  earnings  of  the  operat- 
ing company . 

To  publish  at  least  once  in  each  year  and  submit  to  ths 
stockholders,  at  least  fifteen  days  in  advance  of  the  annual 
meeting  of  the  Corporation,  a  statement  of  its  physical  and 
financial  condition,  an  income  account  covering  the  previous 
fiscal  year,  and  a  balance  sheet  showing  assets  and  liabilities 
at  the  end  of  the  year;  also  annually  a  consolidated  income 
account  and  a  consolidated  balance  sheet  of  all  constituent, 
subsidiary,  owned  or  controlled  companies-. 

To  maintain,  in  accordance  with  the  rules  of  the  Stock  Ex- 
change, a  transfer  office  or  agency  m  the  Borough  of  Manhat- 
tan, City  of  New  York,  where  all  listed  securities  shall  be 
directly  transferable,  and  the  principal  of  all  listed  securi- 
ties, with  interest  or  dividends  triereon,  shall  be  payable;  also 
a  registry  office  in  the  Borough  of  Manhattan,  City  of  New 
York,  other  than  its  transfer  office  or  agency  in  said  city, 
where  all  listed  securities  shall  be  registered. 

Not' to  make  any  change  in  listed  securities,  of  a  transfer 
agency  or  of  a- registrar  of  its  stock,  or  of  a  trustee  of  its  bonds 
or  other  securities,  without  the  approval  of  the  Committee 
on  Stock  List,  and  not  to  select  as  a  trustee  an  officer  or  di- 
rector of  the  Company. 

To  notify  the  Stock  Exchange  in  the  event  of  the  issuance 
of  any  rights  or  subscriptions  to  or  allotments  of  its  securities 
and  afford  the  holders  of  listed  securities  a  proper  period 
within- which,  to  record  then-  interest  after  authorization,  and 
that  all  rights,  subscriptions  or  allotments  shall  be  transfera- 
ble, payablefand  deliverable  in  the  Borough  of  Manhattan, 
City  of  New  York. 
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To  notify  the  Stock  Exchange  of  the  issuance  of  additional 
amounts  of  listed  securities,  and  make  immediate  applica- 
tion for  the  listing  thereof. 

To  publish  promptly  to  holders  of  stocks  any  action  in  re- 
spect to  dividends  on  shares,  or  allotment  of  rights  for  sub- 
scription to  securities,  notices  thereof  to  be  sent  to  the  Stock 
Exchange,  and  to  give  to  the  Stock  Exchange  at  least  ten 
days'  notice  in  advance  of  the  closing  of  the  transfer  booka  or 
extensions,  or  the  taking  of  a  record  of  holders  for  any  pur- 
pose. 

The  fiscal  year  is  the  calendar  year. 

The  annual  reports  are  published  about  P'ebruary  in  each 
year. 

The  Directors  of  the  Company  (elected  annually)  are  as 
follows:  David  B.  Crawford  and  John  M.  Crawford  oi 
Parkersburg,  West  Virginia;  Emile  Deen  ot  London,  Eng- 
land; Harvey  D.  Gibson,  iNew  York;  H.  S.  Jenkins,  Balti- 
more; J.  K.  Newman,  New  Orleans;  Homer  M.  Preston, 
Tulsa;  and  John  L.  Weeks,  New  York. 

The  Officers  of  the  Company  are  as  follows:  President, 
John  M.  Crawford;  Vice-President,  Homer  M.  Preston;  Sec- 
retary, T.  O.  Liiy  strand;  Treasurer,  John  L.  Weeks. 

The  Company  has  an  office  at  No.  14  Wall  Street,  New 
York  City.  The  principal  office  of  the  Company  and  of 
Oklahoma  Producing  &  Refining  Corporation  of  America, 
in  the  State  of  Oklahoma,  is  at  Tulsa.  The  annual  meeting 
of  the  Company  is  held  at  its  New  York  office  on  the  third 
Monday  of  February  of  each  year. 

The  Transfer  Agent  is  Bankers  Trust  Company,  No.  16 
Wall  Street,  New  York. 

The  Registrar  of  the  stock  is  the  Liberty  National  Bank, 
120  Broad wa y,  New  York. 

OKLAHOMA  PRODUCING  &  REFINING  COMPANY, 
ByT.  O.  LILYSTRAND,  Secretary. 

This  Committee  recommends  that  the  above-described 
$10,000,000  Capital  Stock  be  admitted  to  the  list. 

WM.  W.  HEATON,  Chairman. 

Adopted  by  the  Governing  Committee,  January  9  1919. 
GEORGE  W.  ELY,  Secretary. 


Royal    Dutch   Company. — Dividend. — 

A  dividend  has  been  declared  on  the  American  and  New  York  shares, 
amounting  to  $2.11  M,  to  be  paid  at  the  Equitable  Trust  Co.,  N.  Y.  City, 
on  Feb.  5  to  holders  of  record  Jan.  28,  provided  the  necessary  income  tax 
certificate  has  been  filed  with  the  Trust  Co.  before  date  of  payment. 

Holders  of  subscription  warrants  and  bonus  warrants  exchangeable  for 
Royal  Dutch  Company  "New  York"  shares,  it  is  stated,  should  imme- 
diately make  this  exchange,  as  the  dividend  will  not  be  paid  on  the  war- 
rants, but  only  on  the  shares  represented  thereby. — V.  107,  p.  2382,2295. 


Southwestern  Bell  Telephone  Co.- 

See  Kinloch  Telephone  Co.  above. — V.  107,  p. 


-Merger. 


Standard  Gas  Co.,  Atlantic  Highlands,  N.  J. — Rates. 

The  New  Jersey  P.  U.  Commission  on  Jan.  14  denied  this  company's 
application  for  a  further  increase  in  its  rates  for  gas. — V.  106,  p.  2457. 

Standard  Oil  of  Nebraska. — New  Stock,  &c. — 

A  press  report  announces  an  increase  in  the  authorized  capital  stock 
from  $1,000,000  to  $5,000,000,  but  states  that  no  steps  have  been  taken  for 
the  issuance  of  any  of  the  additional  shares.  C.  N.  Humphrey  and  H.  W. 
Pierpont  have  succeeded  Messrs.  Alleman  and  Gilmore  as  directors,  Mr. 
Pierpont  also  becoming  Secretary. — V.  106,  p.  605,  196. 

Sterling  Products  Co.,  Wheeling,  W.  Va.— Acquisition. 

This  company  which  recently  purchased  the  local  Bayer  chemical  plant 
has  increased  its  authorized  capital  stock  from  $4,000,000  to  $7,500,000. 
Stockholders  may  subscribe  to  the  new  stock  in  the  ratio  of  75%  of  present 
holdings  the  proceeds  from  the  sale  of  which  is  to  apply  to  the  purchase 
above  mentioned.  __ 

Stromberg  Carburetor  Co. — Contract  Signed  to  Supply 
Carburetors  for  Studebaker  Cars. — The  company  on  Jan.  14 
closed  a  contract  with  Studebaker  Corporation,  by  which  the 
latter  adopts  the  Stromberg  carburetor  as  its  regular  equip- 
ment on  its  entire  passenger  car  output.  The  Studebaker 
management,  it  is  stated,  contemplates  a  production  for  the 
current  year  of  40,000  cars. 

Listed  on  New  York  Stock  Exchange — Official  Financial 
Statement. — The  New  York  Stock  Exchange  on  Jan.  9  auth- 
orized the  listing  of  this  company's  50,000  shares  of  capital 
stock,  without  nominal  or  par  value.  The  full  official  state- 
ment furnished  to  the  Exchange  regarding  the  company  and 
its  subsidiary,  their  income  accounts,  balance  sheets,  divi- 
dend records,  &c,  will  be  found  in  full  on  subsequent  pages 
of  this  issue  of  the  "Chronicle." 

The  output  of  carburetors  by  the  company's  wholly  owned  subsidiary 
has  increased  from  a  total  number  of  44,719  in  1910  to  168,832  in  1916, 
183.381  in  1917  and  164.239  for  the  first  9  months  of  1918,  the  latter  being 
at  the  rate  of  218,984  per  annum. — V.  108.  p.  177. 

Studebaker  Corporation. — Loss  of  Liberty  Bonds. —    ' 

This  company  is  advertising  a  reward  of  $5,000  in  cash  and  no  questions 
asked  for  the  return  of  $250,000  Liberty  Loan  bonds  of  the  Fourth  Liberty 
Loan  of  $10,000  each,  numbered  23734  to  23758  inclusive.  This  offer 
expires  Feb.  1  1919.— V.  108,  p.  177.  167. 

Swift  &  Co. — New  Director. — Report. — 

Thomas  Bradley  has  been  elected  a  director. 

The  remarks  of  President  Swift  at  the  annual  meeting  on  Jan.  9  are 
cited  under  "Financial  Reports"  above. — V.  108,  p.  168. 

Textile  Alliance  Export  Corporation. — Organization. — 

See  page  122  in  last  week's  Issue. 

Tobacco  Products  Corp. — Scrip  Dividend — Acquisition. 

The  directors  have  declared  a  dividend  of  $1  50  on  the  common  stock, 
payable  Fob.  15  to  holders  of  record  Feb.  3,  which  dividend  is  payable  in 
7%  scrip  maturing  Feb.  15  1921.  The  directors  announced  that  arrange- 
ments had  been  made  with  a  banking  house  of  this  city  to  purchase  at  par 
any  scrip  dividend  certificates  of  the  issue  if  presented  before  March  1  1919. 
In  May,  August  and  November  last  the  common  dividend  of  $1  50  was  also 
paid  in  7%  scrip. 

This  company  has  purchased  the  property,  &c,  of  the  Harris  Tobacc 
Co.,  an  enterprise  established  for  50  years.  The  acquired  company  manu- 
factures a  high  grade  granulated  tobacco. — V.  108,  p.  177,  167. 

Trans-Oceanic  Commercial  Corp. — Export  Go. — 

See  Distillers'  Securities'  Corporation  above. 


Tri-State  Telephone  Co. — Rale  Litigation. — 

See  Northwestern  Telephone  Exchange  Co.  above. — V.  107,  p.  177. 

United  Gas  Improvement  Co. — Refunding. — 

Drexel  &  Co.  Philadelphia,  announce  that  this  company  has  notified 
them  that  it  desires  to  refund  its  issue  of  6%  gold  coupon  notes  of  1918  on 
Feb  1  1919  by  issuing  other  notes  of  like  amount  and  interest,  to  be  dated 
Feb  1  1919.  and  to  mature  12  months  from  that  date,  and  by  paying  to 
the  holder  of  each  note  so  refunded  the  sum  of  $12  in  cash  as  consideration 
therefor.  ._  .  ..      _    ,. 

This  is  in  accordance  with  the  terms  of  said  notes,  and  the  holders  are 
therefore  notified  to  surrender  them  on  Feb.  1  1919  at  the  office  of  Drexel 
&  Co  Philadelphia,  for  cancellation,  receiving  therefor  new  notes  of  the 
company.     Compare  V.  106,  p.  613,720,  827.— V.  108,  p.  177. 

United  States  Steel  Corp. — Employees'  Subscriptions. — 

Chairman  E.  H.  Gary  on  Jan.  14  announced  that  employees  of  the  cor- 
poration will  be  privileged  to  purchase  the  common  stock  of  the  corpo- 
ration at  92.  The  price  is  the  same  at  which  the  stock  was  offered  to 
employees  last  vear,  when  more  than  95,000  shares  were  taken.  Com- 
pare V.  106,  p.  93;  V.  108,  p.  177,  85. 

"Western  United  Gas  &  Electric  Co. — Further  Particu- 
lars.— The  offering  by  Emery,  Peck  &  Rockwood,  Chicago, 
111.,  of  $500,000  7%  Serial  Gold  Debentures  was  mentioned 
in  these  columns,  V.  107,  p.  2384. 

Data  From  Letter  of  I.  C.  Copley,  Dated  Dec.  14  1918. 

Organization. — Incorporated  in  111.  in  1905,  as  a  result  of  the  consolida- 
tion of  the  Aurora  Gas  Light  Co.,  the  Joliet  Gas  Light  Co.,  the  La  Grange 
Gas  Light  Co.  and  the  Elgin  American  Gas  Light  Co.  The  company 
serves  a  territory  having  an  estimated  population  of  210,000,  within  60 
miles  of  Chicago. 

Capitalization. 

Preferred    stock $1,500,0001  Collateral  trust  notes $330,000 

Common  stock 3,000,000 1  Debentures  (present  issue)       500,000 

Bonds 5,986,000) 

Security. — -These  debentures  are  a  direct  obligation  of  the  company. 
No  further  mortgage  can  bs  placed  on  the  property  while  any  of  these  deben- 
tures are  outstanding. 

Purpose  of  Issue. — To  retire  floating  debt.  The  indebtedness  of  the 
company  is  not  increased  by  this  financing. 

Territory. — This  is  for  the  most  part  immediately  west  of  Chicago. 
Altogether  63  cities  and  towns  are  served  (all  with  gas  and  six  with  elec- 
tricity). Steam  heat  is  supplied  in  Aurora.  There  is  no  competition  in 
any  of  the  communities.  These  cities  and  towns  include  many  suburbs 
of  Chicago,  besides  the  important  cities  of  Aurora,  Elgin  and  Joliet. 
Earnings  for  Year  Ending  Sept.  30  1918. 

Gross  earnings $1,899, 937IInt.  on  entire  funded  debt    $330,000 

Net,  after  taxes 709,612 1 Balance $349,312 

Comparative  Statement  of  Gross  Earnings  for  Years  Ending  Jan.  31. 

Year—      1908.  1912.  1913.  1915.  1916.  1917. 

Gross. .$1,036,379  $1,359,338  $1,348,676  $1,602,913  $1,605,238  $1,846,890 

Property. — Owns  an  electric  light  plant  at  Aurora  and  gas  plants  at 
Aurora,  Elgin,  Joliet  and  LaGrange.  Under  a  favorable  long  time  contract 
gas  is  also  obtained  from  the  Coal  Products  Mfg.  Co.,  which  owns  and 
operates  a  modern  by-products  coke  oven  at  Joliet.  The  electric  light 
plant  at  Aurora  contains  steam  turbine  units  and  reciprocating  engines  of 
3,200  k.  w.  capacity.  Additional  units  are  to  be  installed. 
Growth  of  Business  (000's  omitted  in  first  line). 

Year  end.  Jan.  31—       1906.  1909.  1912  1915.  1918. 

Gas  sold  (cu.  ft.) 473,828      698,155      921,514  1,194,752   1,489,998 

Gas  meters  installed..       19,446         27,945        35,952         43,563         48,506 

Miles  of  gas  mains 431  520  691  935  1,030 

Elec.  meters  installed.  901  1,596  2,462  4.927  6,312 

Elec.  It.  &  power  sales 

Total  k.  w.  sold 1,502,810  1,905,282  2,448,266  3,559,455  6,265,673 

Francliises. — In  most  of  the  cities  and  towns  these  do  not  expire  until 
after  1950,  and  all  other  franchises  extend  beyond  the  maturity  of  the 
longest  debentures.  From  an  operating  standpoint  the  franchises  are 
considered  favorable. 

Equity. — These  debentures  are  followed  by  $1,500,000  6%  pref.  stock 
and  $3,000,000  common  stock,  on  which  dividends  of  6%  are  paid.  Com- 
pare "Reports"  above  and  V.  107,  p.  2384. 

Wharton  Steel  Co. — Chairman  Re-elected. — 

J.  Leonard  Replogle  resigned  as  Director  of  Purchases  of  the  War  In- 
dustries Board  and  has  been  re-elected  Chairman  of  the  Board  of  this 
company.  He  was  also  elected  a  director  to  succeed  C.  B.  Ellis. — V.  107, 
p.  298. 

Wolverine  Copper  Mining  Co. — Production  (in  Lbs.). — 

1918 — December — 1917.  Decrease.  I  1918 — 12  Mos. — 1917.  Decrease. 
408,087  426,256  18,16914,262,696  5,205,235  942.539 

—V.  107,  p.  2482,  1583. 

Wright-Martin  Aircraft  Corporation — Cancellations. — 

Referring  to  cancellations  of  Government  contracts  received  by  this 
company,  "The  Wall  Street  Journal"  says: 

"The  greatest  part  of  the  cancellations  will  affect  the  Government-owned 
plant  at  Long  Island  City  which  was  to  turn  out  the  300  h.  p.  Hispano- 
Suiza  motors.  This  plant,  bought  by  the  Government  and  equipped  at  a 
cost  of  close  to  $5,000,000,  has  produced  comparatively  few  of  its  intended 
motors.  The  cancelations  at  that  point  will  strike  about  $22,000,000  from 
the  books.  This  business  was  to  be  operated  by  the  company  for  Federal 
account,  payment  to  be  based  on  a  fee  system. 

"The  New  Brunswick  factory  owned  and  operated  by  Wright-Martin 
will  be  affected  to  the  extent  of  $9,000,000  in  cancellations.  At  that  plant 
the  company  was  producing  150  h.-p.  motors  of  the  Hispano-Suiza  type. 
It  is  understood  that  under  terms  of  the  cancellation  the  company  will 
continue  to  make  the  smaller  motors  until  next  May,  at  which  time  the 
abridged  order  for  this  equipment  will  have  been  completed. — V.  107. 
p.  2384. 

Yaryan  Rosin  &  Turpentine  Co. — Extension  Asked. — 

Receivers  for  this  company  have  asked  Judge  B.  D.  Evans  in  the  U.  S. 
District  Court  at  Macon,  Ga.,  that  the  receiver's  certificates  issued  six 
months  ago,  be  extended  for  another  6  months.  The  certificates  were  for 
$100,000.— V.  107.  p.  87. 


CURRENT   NOTICES. 

— Montreal  has  a  new  bond  house  under  the  name  of  Foster,  Barrett, 
Riepert  &  Low,  Ltd.,  with  offices  at  145  St.  James  St.  H.  A.  Foster  has 
been  associated  with  the  Dominion  Dredging  Co.  at  Ottawa,  P.  P.  Barrett 
with  Rene  T.  Leclerc,  Nesbitt,  Thomson  &  Co.,  and  Canada  Securities 
Corporation;  O.  V.  Riepert,  the  National  Trust  Co.,  Montreal,  and  H.  A. 
Low,  was  with  Hanson  Bros.,  Montreal.  The  new  firm  intends  doing  a 
general  bond  business,  acting  as  dealers  in  Government,  nunicipal  and 
high-grade  corporation  bonds. 

— W.  G.  Souders  &  Co.  of  Chicago  announce  that  Merrill  W.  Tilden, 
Vice-President  of  the  Drovers  National  Bank  for  the  last  eight  years,  has 
been  elected  Vice-President  of  their  company  and  will  devote  his  time 
to  the  investment  banking  business.  Mr.  Tilden  was  elected  a  director 
of  the  Drovers  National  Bank  and  the  Drovers  Trust  Co.  at  their  annual 
meeting  this  week. 

— The  statistical  department  of  Hughes  &  Dier.  50  Broad  Street,  have 
just  prepared  for  gratuitous  distribution  a  booklet  entitled  "Silver  and 
Mexico,  '  touching  upon  readjustment  conditions  between  the  United 
States  and  Mexico  and  giving  important  facts  about  Mexican  mining  and 
the  modern  miues  of  Mexico  In  then*  relation  to  the  future  supply  of  silver. 

— Make  Brothers  &  Co.,  New  York  and  Boston,  have  issued  their 
January  circular  of  selected  investments,  including  Government,  municipal, 
railroad  and  other  corporation  bonds,  and  industrial  short  term  notes  and 
dividend  paying  stocks. 

— F.  O.  Wright,  formerly  with  C.  F.  Anderson  &  Co.,  announces  the 
opening  of  an  office  in  the  narris  Trust  Bldg.,  Chicago,  under  the  firm 
name  of  F.  O.  Wright  &  Co.,  to  deal  in  bonds  and  preferred  stocks. 
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Friday  Night,  Jan.  17  1919. 
In  the  main,   trade  is  quiet  in  wholesale  lines.     Retail 
business,    however,    is    fairly    active  despite  unseasonably 
warm  weather.     Big  industries  have  undoubtedly  slowed 
down,  although  they  find  labor  more  plentiful  and  cheaper. 
The  supply  of  railroad  cars,  too,  is  the  largest  in  years,  not 
only  for  grain  but  for  miscellaneous  commodities.     Export 
trade  is  injured  by  the  scarcity  of  ocean  freights  at  Atlantic 
ports.     Recently  there  has  been  some  decline  in  freights, 
but  they  are  still  very  high,  although  there  is  a  tendency 
towards  an  increase  in  the  supply  of  tonnage.     To-day  it 
was  announced   that   the   United   States   Government  has 
released   248   requisitioned   ships   amounting    to    1,219,000 
tons.     Yet  the  tonnage  scarcity  still  amounts  almost  to  a 
practicable  embargo  on  exports  of  iron  and  steel  and  is  a 
distinct  check  on  the  outward  movement  of  cotton,  also. 
There  are  rumors,  however,  of  larger  European  purchases 
of  foodstuffs  in  this  country,  although  large  orders  for  meats 
have  been  canceled.     On  the  Pacific  Coast  the  lumber  trade 
is    brisker    and    some    prices    have    advanced.     The  West 
and    the   South   are  preparing  for  increased   building    this 
spring.     It  is  hoped  that  hereabouts  there  will  also  be  an 
increase  then.     It  would  not  be  at  all  surprising  if  there 
should  be.     Rents  in  New  York  have  risen  sharply.     The 
year  1918  was  the  worst  in  building  ever  known  so  far  as  the 
records  show.     The  wool  auctions  are  rather  more  active 
but  prices  have  declined.     A  cut  of  25  to  30%  in  some  kinds 
of  cotton  goods  during  the  week  attracted  much  attention. 
Such  cuts  are  believed  to  follow  the  line  of  manifest  economic 
destiny  or,  in  other  words,  the  tendency  is  towards  peace 
deflation  of  war  inflated  prices.     It  is  believed  that  there 
is  no  hope  of  making  large  sales  of  American  commodities 
to  Europe  until  there  is  sharp  decline  in  ocean  freights 
and   the    prices    of    commodities.     Credits   it   is   assumed 
will    be    provided    somehow.     Short    term    credits,    it    is 
said,     can     easily     be     arranged     through     the     further 
development   of   acceptance    credits    and    the    aid    of    the 
Federal  Reserve  banks.     But  after  four  and  a  half  years  of 
devastating  war,  Europe  is  in  no  shape  to  pay  inflated  war 
prices.     It  is  assumed,  however,  that  she  will  want  con- 
siderable supplies  of  foodstuffs.     She  will  want,  of  course, 
raw  materials  also;  if  she  can  get  them  at  reasonable  picas, 
she  will  take  them  in  liberal  amounts.     The  Pacific  trade  is 
favored  by  lower  ocean  freights.     Now  that  the  war  is  over, 
the  automobile  industry  and  its  adjuncts  are  more  active. 
The  exports  of  wheat  thus  far  this  season  have  been  ve'y 
large,  reaching  161,649,000  bushels,  or  12,000,000  bushels 
larger  than  during  the  same  time  last  year.     Moreover,  the 
Government  is  offering  its  excess  stock  of  wheat  at  the 
basic  price,  with  the  addition  of  the  carrying  charge  since 
last  summer.     This  is  expected  to  help  the  flour  mills  of  the 
country  which  have  been  forced  to  pay  high  premiums  for 
wheat  for  some  little  time  past.     Cotton  has  had  a  sharp 
decline,  owing  mainly  to  the  fact  that  exports  are  disap- 
pointing.    The  tendency  of  some  food  prices  is  evidently 
downward,  partly  because  the  British  Government  has  can- 
celed large  orders  in  this  country.     Failures  have  increased 
slightly,  but  they  are  still  very  small  in  number.     Collections 
are  generally  good,  but  the  holding  back  of  cotton  at  the 
South  makes  them  rather  slow  in  that  section  as  a  whole. 
Forty  of  the  48  States  composing  the  Republic  of  the  United 
States  having  voted  in  favor  of  the  Prohibition  Amendment  to 
the  Federal  Constitution;  it  has  become  a  law  according  to 
the  provisions  of  the  Constitution,  whereby  that  instrument 
may  be  amended  by  a  vote  of  three-fourths  of  the  States. 
Some  suppose  that  this  means  that  the  amendment  will  go 
into  effect  one  year  from  date;  others  that  it  will 'become  oper- 
ative on  July  1  of  the  present  year,  through  the  effects  of  the 
previous  prohibition  enactment  to  rule  during  demobilization . 
Additional  legislation  by  Congress  is  necessary  to  make  it 
operative.     The  New  York  Harbor  strike  has  ended.     Food 
for  export  accumulated  here  for  a  time.     Two-eent  postage 
is  to  be  restored.     The  wool  auctions  are  more  active,  after 
a  recent   lull.     Buyers    take   hold   more   readily,    but  on 
Thursday  there  was  a  decline  in  prices.     Imports  of  raw  ma- 
terials into  the  United  States  were  noticeably  stimulated  by 
the  war.  The  increase  in  the  overseas  movement  is  still  grow- 
ing. The  labor  supply  is  increasing.  The  Department  of  Labor 
reports  show  that  twelve  States  report  a  surplus  of  common 
labor,  against  seven  in  the  previous  week.    The  twelve  are 
'California,  Colorado,  Idaho,  Illinois,  Indiana,  Iowa,  Missouri, 
Montana,  Nebraska,  North  Dakota,  Oregon  and  Utah.     In 
nearly  all  Southern  States  there  is  a  shortage  in  all  trades, 
the  surpluses  reported  being  in  a  few  special  trades .   Surpluses 
seem  to  follow  a  belt  from  Connecticut  to  Minneapolis;  south 
of  that  line  there  are  general  shortages.   Perhaps  it  is  a  cir- 
cumstance not  without  significance  that  the  American  Wool 


Company,  following  a  request  from  labor  unions  for  a  48- 
hour  week,  has  notified  its  employees  that  as  a  result  of 
the  stoppage  of  war  orders  and  the  dulness  of  civilian  busi- 
ness it  may  be  obliged  to  reduce  the  running  time  per  week 
below  48  hours  or  continue  to  discharge  some  of  its  hands. 
But  it  is  said  that  in  some  cases,  possibly  in  many,  our 
soldiers  and  sailors  returning  from  France  do  not  want  their 
old  positions  back.  The  education  they  received  in  the 
army  or  the  navy  is  directing  them  into  new  fields  and 
better  conditions  than  they  enjoyed  before  they  went  to 
war,  according  to  Dr.  George  W.  Kirch wey,  Assistant 
Federal  Director  for  New  York  State  of  the  U.  S.  Employ- 
ment Bureaus,  who  spoke  at  the  final  session  of  the  National 
Wholesale  Dry  Goods  Association  Convention  in  the  Wal- 
dorf-Astoria Hotel  here  on  the  16th  inst.  At  the  same  time 
labor  agitators  want  a  four-year  ban  on  immigration.  Can- 
cellations of  war  orders  have  resulted  in  the  discharge  of 
15,000  to  16,000  workers  in  New  Haven.  Many  have  left 
the  city,  many  have  been  absorbed  into  other  production 
and  there  are  between  4,000  to  5,000  idle.  Various  large 
companies  ask  permission  to  combine  and  the  Federal  Trade 
Commission  has  taken  the  applications  under  advisement. 

LARD  in  good  demand  and  higher;  Western,  24.30@ 
24.40c;  refined  for  the  Continent,  28.50c;  South  American, 
28.65c;  Brazil  in  kegs,  29.65c.  Futures  have  advanced 
somewhat.  May  was  a  feature,  with  semi-monthly  meat 
stocks  a  bullish  factor.  Total  stocks  of  lard  are  44,206,040 
lbs.  against  45,062,897  on  Jan.  1.  Packers  have  latterly 
been  good  buyers  of  lard  and  ribs.  Shorts  have  covered 
freely.  Yet  a  fear  of  lower  prices  for  hogs  has  undoubtedly 
tended  to  check  a  materail  rise  in  products.  To-day  prices 
were  higher,  and  tbey  show  an  advance  for  the  week. 

DAILY   CLOSING    PRICES    OP    LARD    IN    CHICAGO. 

Sat.       Mon.       Tues.      Wed.      Thurs.       Fri. 

Jan.  del.  in  elev.i.cts. 23.42       23.50       23.75       23.77         23.75 

May  delivery  in  elev... 23. 57       23.50       23.57       23.77       23.70       23.75 

PORK  in  fair  demand  and  steady;  mess,  $50@$51;  clear, 
$46@$51.  Beef  prices  steady;  mess  $35@$36,  packet  $37 
@$38,  extra  India  mess  $63@$65.  No.  1  canned  roast  beef 
$4  25;  No.  2  $8  25.  Cut  meats  lower  at  29Jf@29^c  for 
pickles  hams,  10  to  20  lbs.,  and  34@35c  for  pickled  bellies. 
The  annual  consumption  of  meats  in  Europe  outside  of  Russia 
and  Turkey  is  about  25,000,000,000  lbs.  Surveys  indicate 
that  Europe  will  be  able  to  supply  7,500,000,000  lbs.  and  the 
United  States  5,000,000,000  lbs.,  leaving  a  shortage  of  about 
12,500,000,000  lbs.  The  Food  Administration  is  finding  dif- 
ficulty in  getting  tonnage,  much  shipping  having  been  di- 
verted to  Australia  and  South  America  since  the  armistice. 
To-day  January  pork  closed  at  $46  25,  the  same  as  a  week 
ago,  though  in  the  meantime  it  had  fallen  $1.  Butter, 
creamery  extras,  66%@67c  Cheese,  flats,  32@37c  Eggs, 
fresh  gathered  extras,  64@66c 

COFFEE  quiet  and  lower  on  the  spot;  No.  7  Rio,  15c; 
No.  4  Santos,  21Hq;;  fair  to  good  Cucuta,  22H@23c 
All  restrictions  on  trading  in  green  coffee  have  been  removed. 
Futures  advanced  early  in  the  week  on  covering  of  shorts. 
Brazil  was  at  one  time  a  buyer  here  also.  Brazilian  quota- 
tions advanced.  But  later  on  prices  again  receded.  Im- 
porters have  been  putting  but  hedges  to  some  extent.  Lat- 
terly too  Brazilian  prices  have  declined.  Long  liquidation 
has  again  been  noticeable.  Brazilian  shocks  are  large  and, 
though  Europe  is  poOrly  supplied,  European  finances  are 
in  anything  but  satisfactory  shape.  So  that  it  is  a  question 
whether  Europe  will  buy  heavily  in  the  near  future.  To- 
day prices  advanced,  but  they  are  .some  40  points  lower  on 
May  for  the  week. 

SUGAR  in  moderate  demand  and  steady;  Centrifugal, 
96  degrees  test,  7.28c  for  Cuban  and  Porto  Rican.  Some 
further  purchases  have  been  made  by  the  Equalization 
Board  bringing  the  allotment  for  this  month  up  to  some- 
thing over  200,000  tons.  In  Cuba  126  mills  are  grinding, 
an  increase  of  25,  though  to  be  sure  158  mills  were  grinding 
a  year  ago  and  151  two  years  ago.  The  weather  there  has 
latterly  been  cold  and  rainy.  Last  week's  receipts  at 
Cuban  ports  were  73,944  tons.  That  was  somewhat  larger 
than  in  the  same  time  last  year  and  nearly  17,000  larger, 
than  in  the  same  week  of  1917.  Reserve  stocks  are  still 
small.  Stocks  at  American  ports  are  19,457  tons.  Receipts 
last  week  were  38,348  tons;  meltings  38,807  tons.  Re- 
fined is  still  quiet.  Attorney-General  Gregory  has  sus- 
tained the  validity  of  the  price-fixing  and  distribution  agree- 
ment between  the  Sugar  Equalization  Board  and  the  sugar 
refiners.  The  immediate  purpose  of  the  agreement,  the 
Attorney-General  said,  was  to  give  effect  to  a  plan  formu- 
lated by  the  Food  Administration  to  assure  an  adequate 
supply  and  prevent  scarcity  of  a  necessity  of  life,  one  of 
the  principal  objects  of  the  Food  Control  Act  as -set  forth 
in  its  first  section.  H©  believes  that  the  agreement  meets 
these  requirements.  Philippine  sugar  in  large  quantities 
is  expected  soon  to  come  to  this  country.  Plantation  la- 
borers there  are  paid  20  to  50  cents  a  day,  against  $1  75 
to  $2  50  in  Cuba  and  Hawaii. 

OILS.— Linseed  10c,  lower;  City  raw,  car  lots,  1. 45c; 
5-bbl.  lots,  1.48c  Edible  lard  $2  10@'$2  15.  Cocoanut, 
Ceylon,  bbls.,  15 H@  16c  Cochin,  bbls.,  18 @ 18 %p.  Soya 
bean  15^@-16c  Corn  oil,  crude  wood,  17%@18c  Olive 
3.50@4c  .  Cod,  domestic,  1.40@1.50c  Spirits  of  turpen- 
tine, 773^@78c  Common  to  good  strained  rosin  $14. 37^ 
@$14.50. 
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PETROLEUM  quiet  and  lower;  refined  in  barrels,  cargo, 
$16  25@$17  25;  bulk,  New  York,  $8  25©  $9  25;  cases,  New 
York,  $19  25@$20  25.  Gasoline  in  good  demand;  motor 
gasoline  in  steel  barrels,  to  garages,  24}^c.;  to  consumers 
26^c.  Gas  machine  413^c  There  has  been  a  serious 
setback  in  operations  in  Oklahoma,  Kansas,  North  Texas, 
and  Wyoming,  according  to  recent  field  advices,  on  account 
of  the  severity  of  the  winter  in  these  States.  The  Mid- 
Continent  was  the  most  affected  by  the  weather.  One  of 
the  most  striking  features  of  the  late  operations  was  the 
completion  of  a  gusher  well  at  West  Columbia  in  the  Gulf 
Coast  region,  coming  in  at  15,000  barrels  a  day,  and  a  recent 
completion  at  Hull,  which  when  allowed  to  flow  freely, 
ran  at  the  rate  of  8,000  barrels  a  dajr. 


Pennsylvania  dark  $4  00  South  Lima $2  38  Illinois,    above   30 

Cabell 2  77  Indiana 2  281      degrees $2  42 

Orichton 1  40  Princeton 2  42  ;  Kansas  and  Okla- 

Oorning 2  85  Somerset,  32  deg..  2  60       noma. 2  25 


Wooster 2  58 

Thrall 2  25 

Strawn 2  25 

De  Soto.. 2  15 

North  Lima 2  38 


Ra^land. 1  25 

Eleetra 2  25 

Moran 2  25 

Plymouth... 2  33 


Caddo.  La.,  light.  2  25 
Caddo,  La.,  heavy  1  25 

Canada 2  78 

Healdton. 1  45 

Henrietta 2  25 


TOBACCO  has  remained  generally  steady,  though  busi- 
ness i  still  confined  within  very  narrow  limits.  The  big 
tobacco  companies  have  been  making  money  and  their 
statements  of  earnings  excite  favorable  comment.  But  just 
at  this  time  of  the  year  business  is  usually  quiet  in  wholesale 
lines  both  for  foreign  and  domestic  account  and  in  some 
respects  prices  are  largely  nominal  pending  new  develop- 
ments .  In  many  branches  of  trade  buyers  are  holding  aloof 
awaiting  lower  prices.  That  is  to  say  they  believe  that  war 
inflated  prices  must  give  place  sooner  or  later  to  a  process 
of  peace  deflation  in  all  lines  of  business  from  which  tobacco 
is  not  likely  to  escape.  There  is  said  to  be  a  shortage  of  leaf 
tobacco.  Manufacturing  companies  are  said  to  be  getting 
maximum  war  prices. 

COPPER  quiet  and  unchanged  at  20@23c.  The  large 
companies  adhere  to  23c;  smaller  concerns  are  offering  at 
20  to  21  I4fi  • ,  it  is  said ,  for  various  deliveries .  Tin  unchanged 
at  71@72c.  Lead  also  shows  no  change,  being  quoted  at 
5.75  @6c.     Spelter  lower  at  7.65@7.70c. 

PIG  IRON  is  dull.  High  cost  producers  naturally  suffer 
from  recent  price  cuttings.  The  trade  is  working  on  after 
the  war  problems.  There  is  said  to  be  a  good  foreign  de- 
mand, which  imparts  interest  to  the  situation,  even  if  actual 
transactions  are  light.  Owing  to  the  fact  that  there  are  not 
so  many  high-priced  producers  in  the  industry,  it  is  inferred 
that  there  will  be  no  further  rdeuctions  in  prices  in  the  near 
future.  The  American  iron  and  steel  industry  has  avowed 
its  determination  to  protect  all  interest*  and  to  allow  nothing 
to  interfere  with  the  orderly  readjustment  to  a  normal 
basis  of  production.  Judging  from  foreign  advices,  there 
will  soon  be  a  market  across  the  water  for  American  products. 
It  would  not  be  surprising  if  the  Consolidated  Steel  Corpo- 
ration should  announce  very  shortly  a  definite  scale  of 
prices  on  export  trade.. 

STEEL  buying  for  peace  consumption  is  larger  than  had 
been  generally  supposed.  One  thing  noticeable  is  that  sur- 
plus labor  is  offering  service  at  lower  than  existing  scale  of 
wages.  It  is  said  that  the  bookings  on  Jan.  1  in  steel  busi- 
ness were  probably  less  than  10%  below  those  of  Dec.  1. 
The  December  estimated  output  of  steel  ingots  of  2,992,306 
tons  is,  with  the  same  number  of  working  days,  oniy  2% 
less  than  the  November  production.  England,  however, 
is  favored  with  lower  ocean  freights  than  this  country. 
There  has  been  some  increase  in  export  inquiries  from  Bel- 
gium. Of  course  a-  vast  work  of  reconstruction  must  be 
done  in  devastated  regions  of  France  and  Belgium,  and  this 
country  ought  to  get  some  of  this  business. 


COTTON 

Friday  Night,  Jan.  17  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
161,949  bales,  against  131,534  bales  last  week  and  123,074 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1918  3,081,150  bales,  against  3,850,353  bales  for  the 
same  period  of  1917-18,  showing  a  decrease  since  Aug.  1 
1918  of  769,203  bales. 


Sat. 

Mon.  1  Tues. 

Wed.   |  Thws.  ,     Fri. 

Total. 

Galveston 10,291 

Texas  City 

Port  Arthur,  &c.        

New  Orleans 3,210 

Mobile 377 

9,655 

5'.443 
784 

5",503 

f.204 
131 

1,782 

16,007 

0",077 
1,000 

5~,35l 

"603 
611 
848 

""5 

23,800 

7",721 
698 

2".453 

"647 
397 
870 

"200 

27 

7,655|     3,889 

y.'-'j  i",68i 

4,3641     5,973 
649 

71,297 

l",68l 
32.788 

5,126 
4,782 
647 
25,637 
2,500 
5,027 
2.381 
7.826 

f.iio 

188 

920 

ola 

Jacksonville 

Savannah 3,268 

Brunswick 

Charleston 587 

Wilmington 230 

Norfolk 2,020 

N'port  News,  &c.         

New  York 

Boston 33 

Baltimore 

Philadelphia 

4".447 

"945 
357 
872 

"550 
11 

4,782 

647 

4,555 

2,500 

1,011 
055 
834 

"349 
112 
920 

Totals  this  week.  1   20,666 

24,562 

31.102 

36,813 

19,850 

28,956 

161,949 

Tho  following  shows  the  week's  total  receipts,  the  total 
Binco  Aug.  1  1918  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Jan.  17. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New   York 

Boston 

Baltimore 

Philadelphia 

Totals. 


1918-19. 


1917-18. 


This     Since  Aug     This     Since  Aug 
Week.      1  1918.      Week.      1  1917 


71,297  1,065,251 
30,145 


1,681 

32,788 

5.126 

4,782 

647 

25,637 
2,500 
5,027 
2,381 
7,826 

l",149 
188 
920 


17,317 

798,556 

90,534 

9,422 

14,968 

611,764 

51,950 

110,706 

63,211 

177,454 

2,909 

4,401 

16,984 

15,548 

30 


24,302 
8,846 

1~,294 

35,499 

1,138 

15,042 

800 

21.149 

1,500 

8,352 

208 

8,909 

143 

388 

2,316 

597 


1,194,258 

40,602 

5,492 

16,178 

936,998 

66,977 

20,767 

33,650 

746.805 

102,900 

170,988 

63,858 

206,011 

3,205 

102,693 

77,198 

58,318 

3,455 


161,949  3.081,150  130,483  3,850,353  1,449,230  1,365,718 


1919. 


310,326 
6,560 


465,038 
22,207 


10,500 

289,705 

3,000 

56,708 

51,964 

110,100 


92,168 
14,482 
10,355 
6,117 


1918. 


267,841 
28,645 


396,922 
9,354 

"lT.SOO 
238,912 
10,800 
65.849 
50,110 
90,967 

ui'ifi 

20,054 

22,304 

7,981 


In  order  that  comparison  may  be  made  Avitn_ other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1919.          1918. 

1917. 

1916. 

1915.          1914. 

Galveston 

TexasCity,&c. 
New  Orleans- 
Mobile 

Savannah 

Brunswick 

Charleston, &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c. 
All  others 

71,297  24,302 
1,681        10,140 

32,788  35,499 
5,126          1,138 

25.637  21,149 
2,500  1,500 
5,027  8,352 
2,381  208 
7,826  8,909 
143 
7.686       19,143 

73,652 
5,038 

17,971 
1,339 
8,625 
1,000 
1,938 
761 
5.055 
248 
8,302 

42,624 

20,528 

32,673 

2,291 

16.705 

5,000 

3,360 

4,063 

10.726 

7.482 

10,337 

160,472  108,417 
43,708  23,531 
70,185        56.402 

6,355  3,971 
75,032  26,160 
12.000  4.500 
13,160          2.176 

7,956  5,452 
25.313        10.962 

3,587          4,307 

7,395         2,736 

Total  this  wk. 

161,949     130,483 

123,929 

155,789 

425,164     248,614 

Since  Aug.  1. 

3,081,150  3,850,353 

5,013,722 

4,532,162 

5,864,807  7,927,056 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  82,814  bales,  of  which  55,505  were  to  Great  Britain, 
1,000  to  Prance  and  26,309  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1918  are  as  follows: 


Exports 
from — 

Week  ending  Jan.  17  1918. 
Exported  to- 

From  Aug.  1  1918  to  Jan.  17  1919. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

28,685 

28,685 

426,916 

258,985 
53,862 
a9,532 
68,111 
33,413 

11,550 
214,424 
22,197 
12,355 
19,116 

25,560 
108,563 
92,550 

l.oooi 

31 

50,693 

5,576 

178,085 

15,800 

130 

93,968 

77,416; 

400 
6,646 

168,173 

1,400 
al95,087 

630,561 

15,800 

130 

New  Orleans 

1,371 
20,377 

474 

1,845 
20,377 

461,516 
53,862 

a9,532 

16,599 

16,599 
5,072 
1,000 

238,077 

5,072 

33,413 

Charleston . 

1,000 

1,400 
5,646 

Norfolk- .- 

11,581 

433,290 

27,113 

12,355 

20,516 

9,236 

9,236 

al95,087 

Total 

55,505 

1,000 

26,309 

82,814 

1,130,461 

283,973 

736,105 

2,150,539 

Tot.'l&'lO* 
Tot.'16-'17- 

66,529 
64,133 

7,809 
14,656 

44,537 
40,093 

118,875 
118,882 

1,540,213 
1,788,149 

341,0051 

480,853 

742,434 
1,233,953 

2,623,652 
3,502,955 

*  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 
a  Corrected  by  the  inclusion  of  exports  for  December  not  heretofore  available. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Jan.  17  at — 

Great 
Britain. 

|    Ger- 
France.\  many. 

Other 
ConVt. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston  .„. 
New  Orleans.. 

Savannah  

Charleston 

22,527 
51,627 
16,000 

14,400'  .. 

5,706| 

5.0001 

42,012 
10,558 



1,000 

4.656 
800 

79,939 
67.891 
25,000 

800 
2,745 

600 
18.000 
12,000 

230,387 

397.147 

264.705 

55,908 

Mobile 

2,745 

19,462 

Norfolk 

600 

109,500 

New  York*... 
Other  ports*.. 

9,000 
8,000 



3.000 

2,000 

6,000 
2,000 

74,168 
90,978 

Total  1919.. 
Total  1918.  . 
Total  1917.. 

109,899 
37,654 
49,665 

30,106'  .      --. 

44.83L 

36,582 

60.570 
28,908 
50,235 

6,400 
20,698 
16,582 

206,975 
132.091 
153,014 

1.242,255 
1,233,627 
1,317,986 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  latterly  been 
more  active,  though  early  in  the  week  it  was  dull  at  rapidly 
declining  prices.  On  the  16th  inst.  there  a  rally  on  an  over 
sold  market,  a  noticeable  increase  in  the  demand  from  mills 
and  more  or  less  buying  by  Liverpool.  The  French  Commis- 
sion bought  March  and  sold  May.  Shorts  covered  freely. 
But  prices  are  noticeably  lower  for  the  week.  The  great 
trouble  is  that  exports  are  disappointing.  And  early  in 
the  week  well-known  makes  of  muslins  were  reduced  25  to 
30%.  This  made  a  sensation.  Very  many  sold  on  1  his  fact 
alone.  It  is  said  that  this  cut  leaves  the  mills  little  if  any 
profit.  Besides  the  spot  demand  at  the  South  has  been  light. 
And  Southern  hedge  selling  here  has  been  persistent.  At 
times  it  has  been  rather  suggestively  large.  This  has  even 
brought  up  the  question  now  and  then  whether  Southern 
holders  are  so  firm  as  they  were  a  while  back.  And  the  un- 
set i  led  conditions  in  Gorman.y  have  had  more  or  less  effect. 
They  seem  to  proclude  the  possibility  of  an  early  resumption 
of  business  in  cotton,  with  that  country,  even  if  there  should 
bo  any  likelihood  of  the  blockade  being  raised  in  the  near 
future.  At  Paris,  too,  there  seems  to  be  more  or  loss  dis- 
agreement. The  other  day  an  English  newspaper  published 
an  article  taking  the  ground,  strange  as  this  sounds,  that  the 
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war  might  break  out  again.  Not  that  people  as  a  rule  paid 
much  attention  to  this,  although  it  is  said  that  some  cotton 
traders  sold  on  the  strength  of  it.  But  it  certainly  did  not 
tend  to  promote  optimism,  to  say  the  least.  Meanwhile, 
with  exports  lighter  than  the  light  figures  of  a  year  ago, 
stocks  at  the  South  are  large.  And  there  is  the  dispute 
between  New  Orleans  and  New  York  and  other  mar- 
kets as  to  the  probable  effect  of  the  passage  of  the 
Smith  amendment  to  the  Lever  Act  providing  for  the  limita- 
tion of  trading  in  futures  to  two  grades  above  and  two  below 
middling  instead  of  four  above  and  sixteen  below.  The  New 
Orleans  view  is  that  it  will  be  depressing  rather  than  other- 
wise. New  York,  Savannah  and  Charleston  take  the  ground, 
it  seems,  that  it  would  have  a  bracing  effect.  Mills  would  be 
more  eager  to  buy  contracts.  Many  would  join  the  New 
York  Exchange.  Hedging  would  be  promoted.  It  would 
give  the  contract  more  of  a  strictly  commercial  character. 
New  Orleans,  it  is  asserted,  is  fighting  the  Smith  amendment 
as  an  invasion  of  its  "special  privileges."  But  it  is  argued 
on  the  other  hand,  that  the  Smith  amendment  will  put  New 
York  and  New  Orleans  on  an  even  keel;  that  spot  merchants 
want  it  passed  and  that  straddlers  do  not.  However  this 
may  be,  it  is  certainly  one  of  the  interesting  things  that  cot- 
ton people  are  now  watching.  Friends  of  the  measure  pre- 
dict that  it  will  very  shortly  become  law.  Apart  from  this,. 
the  idea  of  man}^  is  that  cotton  is  too  high  end  that  peace  will 
scale  down  war -inflated  prices.  Very  many  branches  of 
business  throughout  the  country  are  expecting  lower  prices 
for  all  kinds  of  merchandise.  Cotton,  it  is  contended,  must 
share  in  the  process  of  price  deflation. 

On  the  other  hand  as  already  intimated  the  technical 
position  has  been  improved  by  the  growth  of 'quite  a  large 
short  interest.  Liquidation  has  been  drastic.  Big  bulls 
in  and  out  of  Wall  St.  have  sold  on  a  very  large  scale.  The 
atmosphere  has  been  sensibly  cleared.  Whether  liquidation 
has  run  its  course  remains  to  be  seen.  One  thing,  however, 
is  clear.  So  much  of  it  has  been  done  that  the  general 
impression  is  that  cotton  should  have  a  further  rally  in  addi- 
tion to  that  noticed  on  the  16th  inst.  Not  only  is  there  a 
large  American  short  interest  here  but  the  Liverpool  straddle 
short  interest  is  believed  to  be  large.  And  the  Southern 
spot  holder,  it  is  said,  is  not  as  a  rule  giving  way.  He  is 
well  off.  Three  years  of  high  prices  have  made  him  as  a 
rule  financially  independent.  At  any  rate  he  is  in  a  position 
to  hold  if  he  sees  fit.  And  that,  if  we  may  trust  most  of 
the  current  reports,  is  what  he  is  going  to  do.  Europe,  of 
course,  is  bare  of  cotton,  both  raw  and  manufactured.  That 
means  that  sooner  or  later  the  supply  must  be  replenished. 
The  necessity  of  doing  so,  it  is  argued,  will  somehow  bring 
about  the  means  to  that  end.  To-day  prices  again  declined 
on  selling  by  Liverpool,  New  Orleans,  Japanese  and  Wall 
St.  interests.  Leading  bulls  were  considered  sellers.  Ex- 
ports were  still  disappointing.  A  rally  occurred,  however, 
in  a  "short"  market  and  the  final  net  changes  for  the  day 
were  slight.  The  Government  has  just  released  248  requisi- 
tioned ships  of  1,219,000  tons.  Cotton  goods  are  rather 
more  active.  Prices  are  much  lower  for  the  week  on  raw 
cotton.  Spot  cotton  ended  at  29.10c.  for  middling  uplands, 
showing  a  decline  for  the  week  of  180  points . 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Jan.  16  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market   on   Jan.  23: 


Middling  fair 1.74  on 

Strict  good  middling 1.28  on 

Good  middling 0.90  on 

Strict  middling 0.45  on 

Strict  low  middling 1.33  off 

Low  middling ..3.53  off 

8trlct  good  ordinary ..5.78  off 

Good  ordinary 7.53  off 

Strict  good  mid.  "yellow"  tinged-0.12  on 
Good  middling  "yellow"  tinged. .0.36  off 


Strict  middling  "yellow"  tinged. 0.98  off 

Middling  "yellow"  tinged.. 1.93  off 

Strict  low  mid.  "yellow"  tinged. .3.05  off 

Low  middling  "yellow"  tinged 4.95  off 

Good  middling  "yellow"  stained. 2.05  off 
Strict  middling  "yellow"  stained. 2. 90  off 

Middling  "yellow"  stained 4.05  off 

Good  middling  "blue"  stained. .2. 68  off 
Strict  middling  "blue"  stained. .3.60  off 
Middling  "blue"  stained 4.90  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  11  to  Jan.  17—  Sat.    Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling  uplands 30.85     31.70     30.90     30.05     29.85     29.10 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middling  upland  at  New  York  on 
Jan.  17  for  each  of  the  past.  32  years  have  been  as  follows: 

1919-C 29.10 

1918 31.80 

1917 17.20 


1916 12.50 

1915 8.20 

1914 12.90 

1913 13.00 

1912. 9.60 


1911. c 14.80J1903.C 8.95I1895.C 5.75 

1910 14.20  1903 ..  8.25  1894...:...  8.06 


1909 ...  9.70 

1908 12.25 

1907 10.80 

1906 12.10 

1905 7.25 

1904 ..13.80 


1901 9.8811893.. 9.50 

1900 7.69)1892 7.56 

1899 6.00  1891 9.44 

1898 5.8811890 10.56 

1897 7.2511889. 9.92 

1896 8.1911888 10.62 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

' 

Spot. 

Contract    Total 

Saturday 

Monday 

Tuesday  ... 
Wednesday. 
Thursday 
Friday. 

Quiet,    5  pts.  dec. 
Quiet,  85  pts.  adv  . 
Quiet,  80  pts.  dec. 
Quiet,  85  pts.  dec. 
Quiet,  20  pts.  dec. 
Quiet,  75  pts.  dec. 

Barely  steady.  _ 

Very  steady 

Easy 

Steady... 

Steady 

Steady . 

_, 

"700       "700 

Total..   . 

.     

70o'        700 

FUTURES. — The  hignest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


January — ■ 

Range 

v  losing 

February — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

wlosing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

wlosing 

August — 

Range 

closing 

September — ■ 

Range 

Closing 

October — 

Range 

Closing 

December — 

Range 

Closing.  -_ 


Saturday, 
Jan .  11. 


27.60-. 95 
27.60-.70 


25.98-.49 
26. 00-.  11 


24.85-.28 
24. 85- .92 


24.05-.47 
24 .05-. 10 


22 .98-. 20 
22.95   — 


21. 95-. 35 
22.00 


Monday, 
Jan.  13. 


.12-.90 
.70-.75 


54-. 17 
01-.04 


10-. 12 
10   — 


35-. 05 
70-.71 


44-.25 
79-. 82 


8S-.23 
80   — 


.00  — 
.95 


5.5-.  14 
65- .70 


Tuesday 
Jan.  It. 


26. 70-,  SO 
26.90   — 


25.34-.25 
25.40-.45 


23.87-^90 
23.96-.00 


22.98-^00 
22.98-.00 


21.50   — 
21.10   — 


20.95-.85 
20.90-.95 


Wed' day, 
Jan. 15. 


25.84-/90 
26.05-. 15 


24.50-.40 
24. 58-. 62 


22.92-.90, 
23.12-.17 


22.00-.98 
22.10-.20 


21.50-95 
21.20    — 


21.07-.08 
20.30   — 


20.05-.99 
20.10-.18 


Thursd'y, 
Jan. 16. 


25.95-.50 
2G.3.5-.40 


24.68-.47 
25.19-.25 


23.25-.99 
23.70- .78 


22. 25-  M 
22.60-.70 


21.60-.70 
21.65- .75 


20.50 
20.55 


20. 18- .82 
20.45-.50 


Friday, 

J;ii).  17. 


25.60-.27 
26. 10-. 15 


24.51- .07 
25 .00- .02 


23 .08-. 66 
23. 58-. 00 


22.05-.57 
22.48 


2 1.0.5-  .55 
21.45 


20.45-.50 
20.75 


24.50-/49 


22.00-^47 
21.05-Z23 
20.45-100 


20.00-2:35 


20.46    — — 


19.90- .00  19.90-.00 
20.20- .25 


Z27c.     /26c.     i  25c.     j  24c.      z  23c.    x  22c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Jan.  17—  1919.  1918.  1917.  1916. 

Stock  at  Liverpool bales..    447,000      441,000      837,000      767,000 

Stock  at  London 17,000         22,000         29,000         60,000 

Stock  at  Manchester 71,000        68,000        97,000        84,000 


Total  Great  Britain 535 ,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 66,000 

Stock  at  Marseilles 1 ,000 

Stock  at  Barcelona 26,000 

Stock  at  Genoa 23,000 

Stock  at  Trieste 


Total  Continental  stocks 116,000 


531,000 

963,000 

*1 ,000 

*1.000 

139,000 

272,000 

4,000 

4,000 

47,000 

86,000 

27.000 

210,000 

*1,000 

217,000 

575.000 

Total  European  stocks .'    651,000 

India  cotton  afloat  for  Europe 30,000 

Amer.  cotton  afloat  for  Europe..     317,282 
Egypt, Brazil, &c, afloat  for  Eur'e      48,000 

Stock  in  Alexandria ,  Egypt 392 ,000 

Stock  in  Bombay,  India *555,000 

Stock  in  U.  S.  ports 1,449,230 

Stock  in  U.  S.  interior  towns 1,489,037 

U.  S.  exports  to-day., 25,195 


748,000 

43,000 

242,000 

139,000 

328,000 

*510,000 

1,365,718 

1,297,609 

15,160 


1,538,000 

78,000 

472.568 

90,000 

186,000 

550,000 

1,471,000 

1,273,617 

6,190 


911,000 
*1,000 
*1,000 

290,000 

4,000 

78,000 

167,000 
*1,000 

542,000 

1.453,000 

51,000 

432,982 

39,000 

232,000 

714,000 

1,767.395 

1.452,104 


Total  visibje  supply 4,956,744  4,688,487  5,665 

Of  the  above,  totals  of  American  and  other  descriptions 
American- 
Liverpool  stock bales.    291,000 

Manchester  stock 32,000 

Continental  stock *86 ,000 

American  afloat  for  Europe -   317,282 

U.S.  port  stocks 
U.  S.  interior  stocks 


,384  6,141,481 
are  as  follows: 


274,000 

24,000 

*184,000 

242,000 

1,449,230  1,365,718  1,471 

1,489,037  1,297,609  1,273 


682 
.  74 
*482 

472 


00(1 
000 
,000 
568 


U.  S.  exports  to-day 25,195        15,160 


503,000 
66,000 
*454,000 
432,982 
,000  1,767,395 
,617  1,452,104 
,199        


Total  American . 3,689,744  3,402.487  4,461,384  4,675,481 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 156,000      167,000  155,000  264,000 

London  stock 17,000  '     22,000  29,000  60,000 

Manchester  stock .       39,000        44,000  23,000  18,000 

Continental  stock *30,000  •     *33,000  *93,000  *88  000 

India  afloat  for  Europe 30,000        43,000  78,000  51,000 

Egypt,  Brazil,  &c,  afloat 48,000      139.000  90,000  39,000 

Stock  in  Alexandria,  Egypt 392,000      328,000  186,000  232,000 

Stock  in  Bombay,  India *  555.000    *510,000  550,000  714,000 


Total  East  India,  &c •..1,267,000  1,286,000  1,204,000  1,466.000 

Total  American 3,689,744  3,402,487  4,461,384  4,675,481 

.  Total  visible  supply ... 4,956,744  4,688,487  5,665,384  6,141,481 

Middling  upland,  Liverpool 19.04d.  23.25d.  10,94d.  8.09d. 

Middling  upland.  New  York 29.10c.  31.75c-     17.35c.  12.30c. 

Egypt,  good  brown,  Liverpool...  35.50d.  31.95d.  21.70d.  11.75d. 

Peruvian,  rough  good,  Liverpool.  37.00d.  45.40d.  18.00d.  11.75d. 

Broach,  fine,  Liverpool 18.42d.  22.05d.  10.45d.  7.75d. 

Tinnevelly,  good,  Liverpool .  18.67d.  22.30d.  10.57d.  7.87d. 

♦Estimated. 

Continental  imports  for  past  week  have  been  40,000  bales. 

■  The  above  figures  for  1919  show  an  increase  over  last  week 

of  117,734  bales,  a  gain  of  268,257  bales  over  1918,  a  decrease 

of  708,640  bales  from  1917  and   a   loss   of    1,184,737   bales 

from  1916. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cbttoh  markets  for 
each  day  of  the  week: 


'  Week  ending 
.    Jan.  17. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday. 

Monday.  Tuesday. 

Wed' day. 

Thursd'y'. 

Friday. 

Galveston 

New  Orleans 

Mobilel-- 

30.50 
30.00 
27.50      . 
31.00 

30.50        30.00 
29.50         29.50 
27.25         27.25 
31.00        31  r>rt 

29.00 

29.00 

26.50 

31.00 

30.00      - 

25.25 

26.50 

28.50 

30.30 

27.25 

29.75 

27.60 

28.00 

28.50 

29.00 

29.00 

26.50 

31.00 

30.00 

26.00 

26.25 

28.00 

30.10 

27.50 

29.75 

28.15 

28.40  ■ 

28.75 

29.00 
28.75 
26,50 
3K00 
30.00 
26.00 
26.25 
28.00 
29.35 
27.25 
29.75 
27.75 
28.30 
28.75 

Charleston.  ... 

Wilmington 

Norfolk    .    .... 

Baltimore 

Philadelphia 

Augusta 

Memphis . 

Dallas  i 

Houston 

Little  Rock 

30.00 

26.50 

28.25 

29.50 

31.10 

29.10  , 

30.00 

29.50 
29.25 

30.00 
26.50 
27.25 
29.00 
31.95 
28.50 
30.00 
29.05 
29.50 
29.00 

30.00 
26.00 
27.25 
29.00 
31.15 
27.75 
29.75 
28.35 
28.75 
29.00 
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AT  THE  INTERIOR  TOWNS  the  movement — that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  tor 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail    below. 


Movement  to  Jan.  17  1919. 


Receipts. 


Week.     Season. 


Ship- 
ments. 
Week. 


Ala.,  Euf aula..  84  4,044 

Montgomery .  615  55,972  338 

Selma      402  52,684  3,757 

Ark.,  Helena--  300  27,547  400 

Little   Rock..  3,994  111,305  4,487 

Pine   Blulf.--  3.000  83,357  3,000 

Ga..  Albany—  79  9,874  35 

Athens 571  94,882  2,580 

Atlanta 6,760  128,856  6,946 

Augusta 9,828  283,392  5,296 

Columbus  ---  1,985  48,899  385 

Macon 3,000  131,913  3,400 

Rome 768  37,342  515 

La.,Shreveport  2,199  102,767  2,143 

Mlss.,Columbus  198  15,821  242 

Clarksdale—  4,091  95,210  4,012 

Greenwood-.-  2,500  100,378  3,900 

Meridian 448  31,341  1.589 

Natchez 656  33,775  1,589 

Vicksburg 900  24,549  900 

Yazoo   City-.  308  30,022| 

Mo.  St.  Louis.  13,500  269,670  13,200 

N  CGr'nsboro  600  21,492  800 

Raleigh. 254  4,866  100 

O..Clncinnatl„  3,200  75,683  3,000 

Okla.,  Ardmore       

Chickasha  ...  1,616  31,226  1,358 

Hugo           ...  500  26,247  548 

Oklahoma  ...  300  26,387  500 

S  C, Greenville  2.420  49,039  2,780 

Greenwood.-  250  12,711  250 

Tenn  .Memphis  15,761  527,204  15,964 

Nashville 1.268  .... 

Tex.,  Abilene..  150  7,127  200 

Brenham 200  16,124  295 

Clarksville...  600  34,527  800 

Dallas         ---  3,380  60,655  3,000 

Honey  Grove.  400  21,468  700 

Houston 48,8001,248,337  51,300 

Paris              --  2,800  78,528  2,700 

San  Antonio..  400  29,962^ 

Total,  41  towns  137,817  4,046,45l!l43,509 1489037 


Stocks 
Jan. 
17. 


Movement  to  Jan.  18  1918. 


Week.  I  Season. 


Ship- 
ments. 
Week. 


2,704 
26,339 
20,660 

7,469 
44,543 
42,807 

4,636 
44,191 
26,690 
175,258 
29,100 
35,571 
15,253 
52,901 

5,399 
48,403 
43,600 
14,626 
15,345 
12,553 
17,926 
23,935 

8,800 

356 

14,200 

10~,258 
3,900 
6,500 

23,640 
9,808 
343,432 
1,552 
1,200 
5,200 
8,800 

15,198 

5,200 

303,214 

13,770 
4,100 


80 

576 

119 

208 

3,058 

t,200 

70 

2,157 

7,r 

7,453 
550 
3,726 
1,104 
4,038 

"700 

2,624 

927 

100 

707 

731 

25,488 

300 

511 

5,700 

l",559 
83 

2~,420 

2l",583 

"166 

50 

856 

2,985 

1,176 

40,895 

3,850 

532 


3,925 
45,449 
33,012 
31,752 

158,760 

104,804 
12,135 
96,294 

223,096 

379,142 
28,760, 

128,143! 
44,558; 

171,963 

8,560 

97,194 

108,539 
25,676 
43,484 
17,598 
32,186 

766,903 
21,202 
6,311 
81,801 
23,750 
40,245 
25,746 
22,676 
67,738 
11,641 

745,156 

1,217 

23,494 

18,810 

44,845 

103,495 

49,246 

1,515.959 

71,625 

25,760 


1,157 

411 

1,023 

895 

2,200 

18 

4,188 

9,854 

2,145 

1,550 

3,875 

791 

2,940 

1~,766 

4,314 

1,156 

400 


23,291 

401 

525 

5,030 

2,000 

2,183 

2,351 

1,422 

3,898 

123 

16,154 

"§66 

150 

867 

1,274 

1,071 

41,999 

3.730 

37 


Stocks 
Jan. 
18. 


2,532 
13,690 

2,102 
19,478 
55,572 
57,000 

2,180 
35,798 
53.035 
168,894 
10,000 
25,444 
15,594 
50,094 

3,097 
53,000 
30,310 
11,451 

9,700 

6,319 
15.096 
18,366 

4,000 

340 

32,036 

5,000 
11,376 

4,629 

6,000 
16,915 

5,628 

284,910 

969 

1,300 
908 

9,191 
19,664 

7,865 

214,499 

11,632 

1,995 


146,105  5,462 ,650 146,423 1297609 


The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  5,692  bales  and  are  to-night  191,428 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  8,288  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  TOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Jan.  17 —  vfr00v 

Shipped —  ween. 

Via  St.  Louis - H'oSS 

Via  Cairo in^Q 

Via  Rock  Island }■"« 

Via  Louisville k'^kf. 

Via  Cincinnati f  -^J 

Via  Virginia  points iAo^ 

Via  other  routes,  &c ltf.tf^d 

Total  gross  overland 49,025  1,031,471 

Deduct  shipments —  „__ 

Overland  to  N.  Y.,  Boston.  &c—  2,257 

Between  interior  towns »ij 

Inland,  &c,  from  South 5,oo4 


1918-19 

Since 
Aug.  1. 

259.430 
252,288 
13,925 
68,151 
45,153 
90,174 
302,350 


Week. 

a23,291 
1.241 

3~9il 

3,089 

1.518 

20,341 


1917-18 

Since 
Aug.  1. 

0757,890 

293,152 

5,220 

49,233 

30.157 

153,588 

368,924 


36,963 

29,661 

124.135 


53,391  1,658,164 


3,301 

1.598 

ol4,629 


241,664 

54,113 

a373,920 


Total  to  be  deducted ....8,733      190,759         19.528      669.697 


Leaving  total  net  overland  * 40.292      840.712         33.863      988.467 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  40,292  bales,  against  33,863  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land'exhibits  a  decrease  from  a  year  ago  of  147,755  bales. 


-1918-19- 


Jn  Sight  and  Spinners'  „    , 

Takings.  Week. 

Receipts  at  ports  to  Jan.  17 16J?>09 

Net  overland  to  Jan.  17   --------  40,292 

Southern  consumption  to  Jan.  17*  bU.uuu 

Total  marketed-. 26?'cAi 

Interior  stocks  in  excess. —  at>,b92 


Since 
Aug.  1. 

3,081,150 
840,712 

1.859,000 

5,780,862 
792,421 


Week. 

130,483 

33.863 

81,000 


1917-18 

Since 

Aug.  1. 

3.850,353 

DSS.lli? 

2,059,000 


245,346 
a318 


6,897,820 
942,667 


Came  into  sight  during  week. . 
Total  in  sight  Jan.  17 


.256,549      245,028     

.       6,573,283       7,840,487 


Nor.  spinners' takings  to  Jan.  17.  29,312     1,152,279       51.200     1.440.619 

o  Decrease  during  week.     *  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 

xvppk Bales. 

1917-Jan.l9 —  237,718 

1916— Jan.  21 Itl'SSi 

1915— Jan.  22. ...528.076 


Since  Aug.  1 —  Bales. 

1916-17— Jan.    19 9,127.715 

1915-16— Jan.   21 8.003.783 

1914-15— Jan.  22 —9,212,389 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  this  evening  from  the  South  indicate  that 
rain  has  fallen  in  most  localities  during  the  week,  and  in 
Eastern  and  Central  Texas  has  hindered  farming  operations, 
many  fields  being  too  wet  to  bo  proporly  worked.  Tem- 
perature has  been  higher. 


Galveston,  Tex. — Generally  wet  weather  prevailed  in  the 
eastern  and  central  portions  of  the  State  during  the  week, 
extending  to  the  coast,  and  has  hindered  farm  work. 
Many  fields  are  still  too  wet  to  be  properly  worked.  It  has 
rained  on  three  days  during  the  week,  to  the  extent  of  four 
inches  and  seventy-nine  hundredths.  The  thermometer 
ranged  from  42  to  66,  averaging  54. 

Abilene,  Tex. — Rain  on  three  days  of  the  week.  The  rain- 
fall has  been  one  inch  and  twelve  hundredths.  Average 
thermometer  47,  highest  68,  lowest  26. 

Amarillo,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  29,  the  highest  being  42 
and  the  lowest  16. 

Brownsville,  Tex. — There  has  been  rain  on  two  days  the 
past  week,  to  the  extent  of  thirty  hundredths  of  an  inch. 
The  thermometer  has  averaged  55,  ranging  from  34  to  76. 

Dallas,  Tex. — We  have  had  rain  on  three  days  of  the  past 
week,  the  rainfall  being  one  inch  and  twenty-one  hundredths. 
The  thermometer  has  ranged  from  34  to  66,  averaging  50. 

Palestine,  Tex. — Rain  on  four  days  of  the  week.  The  rain- 
fall has  been  one  inch  and  eighty-two  hundredths.  Average 
thermometer  52,  highest  66,  lowest  38. 

San  Antonio,  Tex. — It  has  rained  on  two  days  during  the 
week  to  the  extent  of  one  inch  and  forty-four  hundredths. 
The  thermometer  has  averaged  51,  the  highest  being  68 
and  the  lowest  34. 

Taylor,  Tex. — Rain  on  four  days  during  the  week,  to  the 
extent  of  one  inch  and  fifty-three  hundredths.  Minimum 
thermometer  34. 

New  Orleans,  La. — We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  being  one  inch  and  twenty-six  hun- 
dredths.    The  thermometer  averaged  55. 

Shreveport,  La. — Rain  on  two  days  of  the  week.  The  rain- 
fall has  been  one  inch  and  thirty-five  hundredths.  Lowest 
thermometer  28,  highest  66. 

Vicksburg,  Miss. — It  has  rained  during  the  week  to  the 
extent  of  one  inch  and  twenty- three  hundredths.  The 
thermometer  has  averaged  49,  the  highest  being  68  and  the 
lowest  31. 

Mobile,  Ala. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  one  inch  and  fifty-five  hundredths. 
The  thermometer  has  averaged  50,  ranging  from  |34  to  65. 

Selma,  Ala. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  sixty-five  hundredths  of  an  inch.  The  ther- 
mometer ranged  from  23  to  57,  averaging  42. 

Savannah,  Ga. — Dry  all  the  week.  Average  thermometer 
50,   highest  60,   lowest  34. 

Charleston,  S.  C. — Dry  all  the  week.  The  thermometer 
has  averaged  48,  the  highest  being  64  and  the  lowest  32. 

Charlotte,  N.  C. — There  has  been  rain  on  one  day' the  past 
week  to  the  extent  of  three  hundredths  of  an  inch.  The 
thermometer  has  averaged  45,  ranging  from  29  to  61. 

Memphis,  Tenn. — It  has  rained  on  two  days  during  the 
week,  to  the  extent  of  thirty-five  hundredths  of  an  inch. 
The  thermometer  ranged  from  30  to  60,  averaging  45. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Jan.  17  1919.     Jan.  18  1918. 
Feel.  Feet. 

New  Orleans Above  zero  of  gauge.  13.3  3.5 

Memphis Above  zero  of  gauge.  31.2  2.1 

Nashville Above  zero  of  gauge.  12.0  23.1 

Shreveport Above  zero  of  gauge.  15.8  *5.4 

Vicksburg Above  zero  of  gauge.  37.9  *0.2 

*  Below. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of 
the  Oi'op  which  finally  reaches  the  market  through  the  out- 
ports: 


Week 
tnd'o 


Nov. 

29.. 

Dec. 

6.. 

13.. 

20.. 

27.. 
Jan. 
3. 

10. 

17. 


Receipts  at  Ports. 


1918-19  1917-1811916-1' 


Stocks  at  Interior  Towns.      Receipts  from  P  amotions 


1918-19.11917-18.    1916-17.  1918-191917-181196-17 


136,346182,262  239,911  l,340,002il,151,522 

150,747  194,241  242,504  1,331,279 1,216.659 
147,395  158.476200. 1301,343,638  1,248,095 
171,357  122,999!l4S.643il,390,823  1,259,429 
135,441124,475141,234  1,448,0171,301.441 


1,308.950 149,671  225,622  274,463 

1 ,350,749  142 ,024  259 ,878  2S4 ,303 
1,379,059  159,754  1S9.912  228.440 
1,382 ,887  218.5 12,134.333  152.471 
1,405,560  192,635,166,487  163,907 


123.074  139,294[147,260 1,485,119  1,304,120  1.352.2S4  100.176  141,973  93,984 
131.53  I  153,526  125.84S  1.494,729  1,297,9271,302, 513  141 .14  1  147.333  76.077 
161,949  130,483 123,9291. 489,03711.297 ,609ll, 273.617  150.257il30. 165   95,033 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1918  are  3,873,571  bales; 
in  1917-18  were  4,793,020  bales,  and  in  1916-17  were  5,933,- 
605  bales.  2.  That  although  the  receipts  at  the  outports  the 
past  week  were  161.949  bales,  the  actual  movement  from 
plantations  was  156,257  bales,  the  balance  being  taken  from 
stocks  at  interior  towns.  Last  year  receipts  from  the  plan- 
tations for  the  week  were  130,165  bales  and  for  1917  they 
were  95,033  bales. 


Jan.  18  1919.1 
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NEW  ORLEANS  CONTRACT  MARKET.— T he  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market  for  the  past  week  have  been  as  follows: 


January 

March 

May 

July 

October 

Tone — 

Spot 

Options  . 


Saturday, 
Jan.    11. 


28.03-.05 
26 .03-.  06 
24. 73-. 77 
23.74-.  81 
21.40-.45 

Steady 
Steady 


Monday, 
Jan.    13. 


28.15-.30 
26. 06-.  10 
24.60-. 62 
23 .48-.  51 
21.15    — 

Quiet 
Steady 


Tuesday, 
Jan.    14. 


27.60  — 
25. 50-. 54 
23.78-.85 
22.67-. 72 
20.45-. 55 

Quiet 
Steady 


Wed' day, 
Jan.    15. 


26.73  — 
24.60-. 62 
22.95-. 00 
21.84-.97 
19.49-. 52 

Quiet 

Steady 


Thursd'y, 
Jan.    16. 


27.20  — 
25. 23- .32 
23.58-.62 
22.49-.52 
20.08   — 

Quiet 
Steady 


Friday, 
Jan.    17. 


26.99  — 
25.01-.07 
23.49-.50 
22. 38- .40 
20.00   — 

Quiet 
Steady 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

I  The  following  brief  but  comprehensive  statements  indicate 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1918-19.                        1917-18. 

Week. 

Season.    1     Week. 

Season. 

4,839,010 

256,549 
680,000 

633,000 
62,000 

__ 4.640.582 

3,027,450 

6,573,283 

682,000 

12,000 

552,000 

104,000 

245,028 

83,000 

1,000 

19,000 

2,000 

2,814,776 

American  in  sight  to  Jan.  17 

Bombay  receipts  to  Jan.  16 

Other  Indian  ship'ts  to  Jan.  16- 
Alexandria  receipts  to  Jan.  15-- 
Other  supply  to  Jan.  15  * 

7,840,487 
694,000 

47,000 
545.000 

68,000 

5,210.559 
4,956,744 

10,950,733 
4,956.744 

4,990,610 
4,688,487 

12,009,263 

Deduct — 
Visible  supply  Jan.  17 

4,688,487 

Total  takings  to  Jan.  17  o 

253,815 

203,815 

50,000 

5\993,989 
4,832,989 
1,161,000 

302,123 

243,123 

59,000 

7.320,776 
5,957,776 

Of  which  other . 

1.363,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  1,859,000  bales  in  1918-19  and  2,059,000  bales  in  1917-18— 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Noi'thern 
and  foreign  spinners,  4,134,989  bales  in  1918-19  and  5,261,776  bales  in 
1917-18,  of  which  2,973,989  bales  and  3,898,776  bales  American. 

6  Estimated. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  October  and  for  the 
ten  months  ended  Oct.  31  1918,  and,  for  purposes  of  com- 
parison, like  figures  for  the  corresponding  periods  of  th8 
previous  year  are  also  presented: 


Manufactures 

of 

Cotton  Exported. 

Month  ending  Oct.  31. 

10  Months  ending  Oct.  31. 

1918. 

1917. 

1918. 

1917. 

Piece  goods. yards 

Piece  goods value 

Wearing  apparel — 

All  other value 

Waste  cotton value 

Yarn value 

All  other value 

42,180,804 
$9,019,552 

1,403,098 
962,459 

1,137,982 
469,541 

2,966,968 

59,591,403 
$7,695,216 

1,384,987 
816,645 

1,090,410 
843,178 

1,641,456 

445,088,802 
$84,219,619 

12,840,467 
9,221,743 
7,243,662 
6,424,270 

22,684,806 

585,468,662 
$69,627,548 

11,330,391 
9,865,649 
7,585,058 
4,804,164 

15,856,891 

Total  manufactures  of. value 

515,959,600 

$13,471,892 

$140,684,567 

$119,069,701 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JAN.  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  December  and  the  five 
months  ended  Dec.  31  for  three  years: 


Gross  overland  for  December 

Gross  overland  for  5  months . 

Net  overland  for  December 

Net  overland  for  5  months 

Port  receipts  in  December.. 

Port  receipts  for  5  months 

Exports  in  December 

Exports  in  5  months 

Port  stocks  on  Dec.  31 

Northern  spiimer's  takings  to  Jan.  1_. 

Southern  consumption  to  Jan  .1 

Overland  to  Canada  for  5  months  (in- 
cluded in  net  overland) 

Burnt,  North  and  South,  in  5  months.  _ 

Came  in  sight  during  December 

Amount  of  crop  in  sight  Dec.  31 

Came  in  sight  balance  of  season 

Total  crop : .. 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1918. 


222,039 

935,667 

191,080 

764,356 

652,900 

2,739,701 

569,112 

1.918,486 

1,436,179 

1,012,778 

1,701,000 

106,586 


1.263,980 
5,975,057 


513.30 
488.30 


1917. 


431,246 

1,500,296 

280,371 

876,186 

673.521 

3,490.880 

470,022 

2, 207, 469 

1,307,614 

1,310.190 

1,843.000 

57,645 


1,455,312 
7.167.066 
4,744.830 
11,911,896 
512.85 
-     487.85 


1916. 


758,104 
1.445,268 

275,193 
1.104,601 

795,502 
4,637,966 

674,233 
3.139,096 
1,518,786 
1,582,953 
1,722.000 

67.622 


1,512.695 

8,506,567 

4,469,002 

12,975.569 

516.88 

491.88 


Note. — Data  not  heretofore  available  has  caused  a  revision  downward 
of  the  Northern  spinners'  takings  in  1918. 

MANCHESTER  MARKET.— Our  report  received  by 
cabie  to-night  from  Manchester  states  that  the  market  is 
lifeless.  We  give  prices  for  to-day  below  and  leave  those  for 
previous  weeks  of  this  and  last  year  for  comparison: 


324  Cop 
Twist. 


Nov 

d. 

d 

22 

48 

© 

50 

29 

43 

» 

40 

Dec. 

6 

41 

© 

M 

n 

41 

A 

43 

20 

38 

© 

40 

27 

38 

<a> 

40 

Jan. 

3 

38 

© 

4') 

10 

36H 

© 

39 

1/ 

32 

© 

34 

Shi  lbs.  Shirt-    Col'n 

ings.  Common   \Mitl. 

to  finest.        \Upl's 


28  3   @36 
27  0   @36 


d. 

20.60 
20.50 


25  9  @34  6  120.16 

25  0  ©33  9  20.07 

24  6  @33  0  20.40 

24  6  @33  0  20.40 


32*  Cop 

Twist. 


a. 

34  H 

36  k 

37 

37  k 
38 

38  k 


23  9  ©32  0  21.2439 
23  0  ©32  0  19.36  39 
21   0   ©30     0     ;19.0439 


d. 

36  '4 

38  k 

39 
39 

.39  a 

39  % 


8  k  lbs.  Shirt- 
ings, Common 
to  finest. 


a  .d. 
17  0 
17  3 


8.   (1 
©22  6 
©23  0 


17  6  ©24  0 
17  6  ©24  3 
17  9  ©24  6 
1710k  ©24  9 


40M  18  4k  ©25  9 
40k  18  4k  ©25  9 
40k  18  4k  ©25  9 


Col'n 
Mid. 
Upl'l 


d. 
22.16 
22.47 

22.10 
22.31 
22.31 
22.68 

23.10 
23.53 
23.25 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  82,814  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
GALVESTON— To  Liverpool— Jan .  15— Zirkel,  7,435  ...Jan.  16— 

Kwarra,   10.587. 18.022 

To  Manchester — Jan.  11 — Victoria  de  Larrinaga,  10,663 10,663 

NEW  ORLEANS— To  Liverpool— Jan.  11— Albanian.  1,371 1,371 

To  Copenhagen — Jan.  11 — Rosenborg,  474 474 

MOBILE— To  Liverpool— Jan.  10— Meltonian,   10,841 10,841 

To  Manchester — Jan.  13 — Hartfield,  9,536. .-- 9,536 

SAVANNAH — To  Genoa— Jan.   11— Marina  Odero,  16,599 16,599 

BRUNSWICK— To  Liverpool— Jan .  16,  ,  5,072 5,072 

CHARLESTON— To  Havre— Jan.  15— West  Loquassuck.  1,000..  1,000 

PACIFIC  PORTS— To  Japan— Jan.  15.  — .  9,236 9,236 

Total 82.814 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Italy 


Great  Britain.  France.  Denmark. 

Galveston 28,685      

New  Orleans 1,371       474 

Mobile 20,377      

Savannah 

Brunswick 5,072      

Charleston 1,000      

Pacific  ports 


16,599 


Japan . 


9,236 


Total. 

28,685 
1,845 

20,377 

16,599 
5,072 
1,000 
9,236 


Total 55,505 


1,000 


474       16,599 


9,236       82,814 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Dec.  30. 

Sales  of  the  week 2,000 

Of  which  speculators   took 

Of  which  exporters  took 

Sales,  American 1,000 

Actual  export - ' 

Forwarded 37,000 

Total  stock...' 376,000 

Of  which  American 227,000 

Total  imports  of  the  week 122,000 

Of  which  American 96 ,000 

Amount  afloat 125,000 

Of  which  American 100,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Jan.  3. 
2,000 

Jan.  10. 
7,000 

Jan.  17. 
5,000 

2,000 

4,000 

3,000 

70,000 
404,000 
251,000 
169,000 
134,000 
171,000 
107,000 

49,000 
453,000 
285,000 
48,000 
46,000 
222,000 
185,000 

75,000 

447,000 

291,000 

75,000 

56,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:15      { 
P.M.     1 

Dull.  . 

Dull. 

Quiet. 

More 
Inquiry. 

Quiet. 

Mid.Upl'ds 

Good  Mid. 

Uplands. 

19.88 
20.51 

18.53 
20.16 

19.08 
19.71 

18.88 
19.51 

19.04 
19.67 

Sales 

Futures. 
Market      { 
opened     r( 

HOLI- 
DAY. 

500 

Quiet, 

25  ©32  pts. 

decline. 

500 

Quiet, 

11@19  pts. 

advance. 

1,000 

Easy, 

37 ©43  pts. 

decline. 

1,000 

Barely  st'y, 

22 ©37  pts. 

decline. 

1,000 

Quiet, 2  pts. 
advance  to 
4  pts.  dec. 

Market,     [ 
4            1 
P.  M.     1 

Steady, 

44 ©54  pts. 

decline. 

Steady, 

10@11  pts. 

advance. 

Steady, 

35@50  pts. 

decline.. 

Steady, 
3@12  pts. 
advance. 

Steady, 

25@50  pts. 

decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below. 


Jan.  11. 

to 
Jan.  17. 

New  Contracts 

January 

February 

March 

April 


12X1  12H 
p.  m.p.  m. 


HOLI- 
DAY. 


12  k      4 
p.  m.p.  m 


a. 

18.8518.56 
17.8817.66 
16.8016.59 
15.7415.57 


12k    .4 
j.  m.p.  m 


d.  \  < 
18.6118.67 
17.73jl7.77 
16.66:16.70 
15.62>15.67 


12MI     4 
3.  m.p.  m 


d.       d. 
18.1448.32 
17.21,17.31 
16.15jl6.20 
15.15115.19 


12M      4 
p.  m.p.  m 


d. 

18.12  18.44 
171)617.41 
15.t0  16.26 
14.86jl5.22 


■12k      4 
p.  m.  p.  m. 


a 

18.25 
17.23 
16.04 
14.95 


d. 
18.19 
17.03 
15.85 
14.72 


BREADSTUFFS 

Friday  Night,  Jan.  17  1919. 
Flour  has  been  quiet  and  depressed.  Holders  of  old 
flour  on  the  spot  have  been  offering  freely  at  lower  prices. 
Mills  also  show  -more  disposition  to  sell.  At  times  good 
quality  of  100%  flour  has  been  obtainable  at  $10  to  $10  25 
per  barrel,  and  it  is  hinted  at  even  less.  The  trouble  is  that 
supplies  are  large  and  there  is  a  very  prevalent  scepticism 
as  to  the  possibility  of  sustaining  present  quotations:  Hold- 
ers of  100  %  Government  grade  flour  have,  been  particularly 
anxious  to  sell.  This  is  the  case,  although  in  many  instances 
it  would  mean  a  loss.  Mills  have  shown  a  greater  disposition 
to  make  new  contracts,  for  forward  shipments,  of  pre-war 
grades.  But  buyers  are  cautious.  It  is  true,  on  the  other 
hand,  that  some  mills  take  the  ground  that  prices  are  not 
likely  to  go  much  lower  than  the  present  level.  They  argue 
that  before  long  mills  will  have  to  depend  upon  the  Govern- 
ment for  wheat.  This,  they  think,  will  mean  an  inevitable 
advance.  Besides,  if  the  Government  should  re-enter  the 
market  for  flour  and  buy  for  export,  the  situation  would  be 
correspondingly  improved.  Of  late  mills  have  held  spring- 
wheat  grades" somewhat  more  firmly,  owing  to  an  advance  in 
cash  wheat  premiums  in  the  Northwest.     Certainly  wheat 
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prices  have  shown  a  good  deal  of  strength  at  the  West. 
Premiums  there  have  been  very  high.  Naturally,  Western 
mills  have  had  to  make  their  prices  of  flour  accordingly. 
But  one  of  the  latest  developments  is  that  the  Government, 
beginning  Jan.  20,  will  sell  wheat  to  mills  from  its  stores  on 
a  basis  of  2.26c.  for  No.  1  grades  at  Chicago  plus  12  cents  for 
carrying  charges,  since  the  wheat  went  into  store.  This 
relieves  the  tension,  or  will  do  so  shortly.  Certainly  it  will 
provide  millers  with  a  sufficient  supply  of  wheat  at  consider- 
ably under  prices  which  they  have  recently  been  forced  to 
pay  in  parts  of  the  belt. 

Wheat  visible  supply  in  the  United  States  increased  last 
week  3,399,000  bushels,  against  a  decrease  last  year  of  208,- 
000  bushels.  This  makes  the  total  now  123,110,000  bushel 
against  17,363,000  a  year  ago.  New  York  has  3,414,045 
bushels,  against  480,504  at  this  time  last  year.  In  Ar- 
gentina the  strike  situation  has  improved.  The  weather 
there  continues  clear  and  warm.  The  demand  for  wheat 
there  has  increased  greatly  and  prices  have  advanced. 
Foreign  interests  have  been  buying  more  freely.  On  the 
15th  instant  Buenos  Aires  prices  advanced  2%  cents.  In 
Russia  shipments  are  reported  to  have  been  made  but  details 
are  lacking.  Australia  reports  that  there  is  a  large  fleet  of 
steamers  destined  for  that  country  to  load  foodstuffs.  There- 
fore increased  shipments  are  looked  for  in  the  near  future. 
Liverpool  reports  the  shipments  from  North  America  last  week 
as  8,507.000  bushels,  of  which  5,423,000  cleared  as  flour 
In  the  United  Kingdom  crops  generally  look  well.  In 
France  the  weather  has  been  good  for  the  winter  crops, 
especially  wheat.  In  northern  France  4,000,000  acres  just 
liberated  will  be  brought  under  cultivation.  Most  of  it,  it  is 
hoped,  will  be  ready  for  planting  this  spring.  In  Italy 
prospects  are  favorable;  also  in  Spai  i .  From  the  Central 
Empires  no  reliable  information  is  obtainable  beyond  the 
fact  that  fai'm  work,  to  all  appearances,  goes  on  steadily. 
It  is  supposed  in  some  quarters  that  Germany  will  be  sup- 
plied with  a  certain  amount  of  food  by  the  Allies.  Rumania 
is  importing  grain.  Food  conditions  in  Northern  Russia 
are  very  bad.  It  is  said  that  of  Petrograd's  former  popu- 
lation of  2,000,000  people  only  500,000  now  remain.  It  is 
also  said  that  1,000  people  are  dying  there  daily.  Food 
conditions  in  Europe,  it  is  argued,  do  not  warrant  expecta- 
tion of  lower  food  prices  here.  The  total  exportable  surplus 
of  wheat  in  the  United  States  will  be  needed  abroad,  in  the 
opinion  of  the  Food  Administration  officials.  Russia 
and  Rumania,  formerly  large  wheat  producers,  are  prac- 
tically eliminated  from  consideration  in   this  year's  crop. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN   NEW    YORK. 

Sat.     Mon.    Tues.    Wed.   Thurs.  Fri. 

No.  2  red cts.237%   237%   237%   237%   237%   237% 

No.  1  spring 240%   240%   240%   240%   240%   240% 

Indian  corn  has  declined  under  heavy  selling.  The  re- 
ceipts have  increased  in  the  interior.  The  Argentine  strike,  it 
is  said,  has  been  settled.  One  report  early  in  the  week  was 
that  Argentine  corn  was  offered  in  New  York  at  $1  25  c.i.f . 
Also  there  is  a  very  general  notion  now  that  peace  has  come, 
everything  must  come  down.  That  means  the  cost  of  living. 
On  the  14th  inst.  prices  b,-oke  5  to  6  cents  at  Chicago.  The 
report  that  the  British  Government  has  canceled  large  orders 
of  provisions,  which  would  mean  a  readjustment  of  hog  prices, 
also  caused  heavy  speculative  selling.  If  hogs  come  down 
corn  will  have  to.  The  Allies  are  said  to  be  fairly  well  sup- 
plied with  foodstuffs  for  the  moment,  although  of  course 
shipments  will  have  to  be  kept  up  all  through  the  year 
on  a  certain  scale.  But  as  regards  corn,  there  is 
an  idea  that  Argentina  will  compate  very  actively 
with  American  in  European  markets.  It  has  the  advantage 
of  comparatively  low  prices.  Cash  markets  in  this  coun- 
try have  been  dull  and  lower  under  the  fear  of  lower  hog 
prices,  and  the  pressure  of  larger  roceipts.  A  large  fleet 
of  steamers,  it  is  reported,  will  soon  be  sent  from  Canada 
to  Argentina.  In  any  case  Argentina  is  a  serious  com- 
petitor. That  fact  cannot  be  ignored.  Corn  shellers  are 
reported  running  in  many  sections,  and  with  removal  of 
the  ban  against  Argentine  corn  and  good  roads  in  the  coun- 
try, it  is  expected  farmers  will  now  rush  corn  to  market, 
as  they  fear  still  lower  prices.  On  the  other  hand  the  ten- 
dency under  existing  circumstances  is  to  oversell  the  mar- 
ket. Country  offerings  of  late  have  been  somewhat  smaller. 
In  some  parts  of  the  West  selling  is  said  to  be  not  quite  so 
active.  Moreover,  although  the  visible  supply  last  week 
gained  497,000  bushels  the  total  is  still  only  2,912,000 
bushels,  against  3,531,000  a  year  ago.  Europe  will  have 
to  import  a  good  deal  of  foodstuffs  from  this  country.  Con- 
gress has  passed  a  bill  at  the  President's  suggestion  calling 


for  an  expenditure  of  $100,000,000  for  food  relief  for  various 
parts  of  Europe  where  destitution  is  threatened  or  actually 
exists,  outside  of  Germany.  To-day  prices  declined  after 
an  early  advance.     They  are  lower  for  the  week. 

DAILY  CLOSING  PRICES  OP  CORN  IN   NEW  YORK. 

Sat.     Mon.    Tues.    Wed.   Thurs.   Fri. 
No.  3  yellow cts. 166%   162%   1565*   156%   157%    157% 

DAILY  CLOSING  PRICES  OP  CORN  IN  CHICAGO. 

Sat.    Mon.    Tues.    Wed.   Thurs.  Fri. 

January  delivery  in  elevator.. cts_  140       137%   136       137%    137%  13634 

March  delivery  in  elevator 134%    13134    129        131        131%  131% 

May  delivery  in  elevator.. 132 %   12934   12734   128%   128%  12854 

Oats  have  declined  with  corn,  though  not  so  much  marked- 
ly. At  times  there  has  been  a  somewhat  bitter  demand  from 
the  South  tor  cash  oats.  Early  in  the  week  cash  prices  here 
were  firm,  owing  to  the  harbor  strike,  though  that  had  been 
settled.  For  a  time  it  had  excluded  shipments  from  New 
York,  however.  Some  think  oats  are  too  cheap  by  compari- 
son with  corn.  Also  the  visible  supply  decreased  last  week 
1,328,000  bushels.  That  means  that  the  consumption  is  go- 
ing on  at  a  liberal  rate.  Farmers  are  not  selling  freely.  Ap- 
parently they  are  disposed  to  market  corn  rather  than  oats. 
But  for  all  that  prices  have  given  way.  The  cash  demand,  as 
a  rule,  has  not  been  good.  Exporters  have  been  absent. 
And,  after  all,  the  visible  supply  is  more  than  double  that  of 
a  year  ago.  In  other  words,  it  is  33,500,000  bushels  against 
16,101,000  a  year  ago.  Eastern  trade  has  been  disappoint- 
ing. The  lack  of  export  demand  has  a  more  or  less  chilling 
effect.  There  can  be  no  manner  of  doubt  that  it  is  a  great 
disappointment  to  many.  To-day  prices  advanced  at  one 
time  but  closed  lower  in  sympathy  with  the  decline  in  corn. 
They  developed  no  individual  features  of  striking  interest. 
They  are  lower  for  the  week  though  not  so  much  so  as  corn. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.       Mon.      Tues.      Wed.   Thurs.    Fri. 

Standards. cts.  80         7934   77(5)7734     78       77  77%@78 

No.  2  white 80         7934       7734         78       77  78 


DAILY    CLOSING    PRICES    OP    OATS    IN 

Sat.     Mon.    Tues. 

January  delivery  in  elevator.. cts.  68%     67%     66% 

Marc ti  delivery  in  elevator 69%     68%     66% 

May  delivery  in  elevator 69%     68%     67 

The  following  are  closing  quotations: 


CHICAGO. 

Wed.   Thurs.  Fri. 

66%     66%  67% 

67%     67%  67% 

67%     67%  68% 


FLOUR 


Spring  patents $10 

Winter 10 

Kansas 10 

Rye  flour 8 

Corn  goods,  per  bbl. — 

White   flour 

Yellow  flour 


50@$10  80 
25®  10  65 
60®  II  00 
50®     9  25 

$8  50 
800 


.$2  37 
.  2  40 


Barley  flour  (to  arrive). $7  50@$8  00 
Barley  goods — Portage  barley: 

No.    1 nom. 

Nos.  2.  3  and  4 4  00 

Nos.  2-0  and  3-0. 5  50@5  65 

No.  4-0. 5  75 

Oats  goods — Carload ,  spot  de- 
livery   9  50 

GRAIN. 

Oats — 

Standard.. 77 

No.  2  white... 77 

No.  3  white 76% 

No.  4  white 76 

Barley — 

Feeding 1  06@1  08 

Malting 1  14@1  25 

Rye- 
No.  2 1  72% 

The  statements  of  the  movement  of  breadstuff s  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Wheat — 

No.  2  red 

No.  1  spring. 

Corn — 

No.  2  yellow . 
No.  3  yellow  . 
Argentine 


1  60% 
1  57% 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Minneapolis  . 

Duluth. 

Milwaukee  .. 

Toledo 

Detroit 

Cleveland 

St.  Louis 

Peoria 

Kansas  City. 

Omaha 

Indianapolis  . 

bbls.imibs. 
123,000 

12,000 

8,000 
30,000 
59,000 

5,000 

bush.  60  lbs. 

941,000 

1,203,000 

2,651,000 

270,000 

40,000 

22,000 

46,000 

434,000 

7,000 

271,000 

272,000 

9,000 

bush.  56  lbs. 

2,015,000 

286,000 

88,000 
74,000 
42,000 
132,000 
666,000 
751 ,000 
525,000 
841,000 
583,000 

bush.  32  lbs. 

1,346,000 

521,000 

32,000 
400,000 

72,000 

77.00C 
318,000 
434, 00C 
155,000 
206,000 
25S.OO0I 

97,000 

bushAHlbs. 
135.000 
152,000 
128,000 
298,000 

3,0C0 
42,000 
25.0C0 

bush.56lbs. 

100,000 

83,000 

2S7.C00 

170,000 

1,000 
3,000 
1,000 

Total  wk.  "19 
Same  wk.  '18 
Same  wk.  '17 

237,000 
233,000 
426,000 

6,226,000 
2,804,000 
5,653,000 

6,003.000 
5,037,000 
6,369,000 

3,916,000 
4,693,000 
3,736,000 

1.0S3.000 
1,468,000 
1,679,000 

645,000 
371,000 
470,000 

Since  Aug.l — 

1918-19 

1917-18 

1916-17 

8,248,000 
7,834,000 
8,983,000 

328,910,000 
127,501,000 
229,093,000 

105,103,000 
68,759,000 
99,240.000 

171,230.001 

157.207,000 

38,251,000 
23,936,000 
58,895,000 

22.821,000 
16,096.000 
16,142,00 

0 

Total  receipts  ot  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  11  1919  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley.    |       Rye. 

New  York 

Philadelphia  . 

Baltimore 

N'port  News- 
New  Orleans* 

Galveston 

Montreal 

Boston 

Barrels. 

187,000 

60,000 

220,000 

4,000 

128,000 

236,000 

14,000 

30,000 

Bushels. 
591.000 
860.000 
514,000 

"  m'ooo 

1 54 .000 

76,000 

9,000 

Bushels. 
230,000 

150,000 

~~24~,666 

2,000 

Bushels. 

1,2  IS.  (I0(» 
714,000 
387,000 

"~99~,666 

64,000 
74.000 

191,000 

50,000 
49,000 

32.000 



Bushels. 
73,000 

26,000 

Total  wk.  '19 
SlnceJan.1'19 

879,000 
1,634,000 

2,383,000|         445,000 
5,895,000         791,000 

322, COO 

229,000 
433,000 

258.000 
396,000 

Week  1918--- 
StnceJan.ru 

389,000 
811,000 

1.3S7.000 
2,065,000 

169,000 
S  1 1 ,000 

1.497,000 

141.000 

1 '.)  1 .000 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  Tor  foreign  port 
on  through  bills  of  lading. 


Jan.  18  1919. 
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Tho  exports  trom  the  several  seaboard  ports  for  the  week 
ending  Jan.  11  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheal. 

Com. 

Flour. 

Oats. 

Rye.    j  Barley. 

Peas. 

New  York 

Bushels . 
795,214 
82,000 

Bushels . 
103,583 

21,000 

Barrels . 
369,956 

103,000 

4,000 

144,000 

74,000 

Bushels. 
964,806 
152,000 
665,000 
487,501 

Bushels.  Bushels. 

114,000  28S.318 

1,000    

Bushels. 
11,389 

Philadelphia 

1,157,000 

18,000 

Newport  News 

New  Orleans .     528,000 

167,000 

2,000 

i 

Total  week 

Week    1918 

3,575,214 
993,847 

124,583 

83,000 

094,956 
12,893 

2,436,307  115,000  288,318 
2,004,850  931,400  1250046 

31,389 
3,000 

The  destination  of  these  exports  tor  the  week  and   since 
July   1    1918  is  as  below: 


Exports  for   Week, 
and  Since 
July  1  to — 

Flour.                             Wheal. 

Corn. 

Week 

Jan.  11 

1919. 

Since 

July  1 
1918. 

Week 
Jan.  11 
1919. 

Since 
July  1 
1918. 

Week 

Jan.  11 

1919. 

Since 
July  1 
1918. 

United  Kingdom. 
Continent 

So.  dfc  Cent.  Arner. 

Brit. No. Am. Cols. 
Other  Countries- - 

Total 

Total  1917-18 

246,833 

351,989 

6,701 

89,373 

1,887,848 

2,067,741 

48,133 

232,131 

44,505 

848,987 
2,726,227 

27,926,332 
37,828,101 

100,350 

17,300 

5,802 

1,071 

1,591,499 

1,289,378 

33,485 

50,826 

1,071 

2,253 

694,956 

12,893 

4.280,358 
3,185,743 

3,575,214 
993,847 

65,754,433 

42.623,049 

124,583 
83,000 

2,968,512 
7,962,212 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  11  1919  and  since  July  1  1918  and  1917  are 
shown  in  the  following: 


Wheal . 

Corn. 

Exports— 

1918-19. 

0  1917-18. 

1918-19. 

a  1917-18. 

Week 
Jan.  11. 

Since 
July  1. 

Since 
July  1. 

Week 
Jan.  11. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

I  tanube 

Argentina  .. 

Australia 

India 

Oth.countr's 

Bushels . 
8,507,000 

1,264,000 
472,000 

110,000 

Bushels . 
155,965,000 

58,525,000 

20,808,000 

5,623,000 

2,100,CCO 

Bushels. 
159,133,000 

8~,676~666 

25,718,000 

10,132,000 
1,403,000 

Bushels. 
103.000 

2,095~,666 

126,000 

Bushels. 
6,309,000 

19,727,666 

2,185,000 

Bushels. 
14,307,000 

11,896~,666 

2,134,000 

Total 

10. 353, 000 

243,021,000 

206,062,000 

2,324,000 

28,221,000 

28,337,000 

a  Revised . 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  11  1919  was  as  follows: 


GRAIN  STOCKS. 


Wheat. 
United  States—  bush. 

New  York 3,414,000 

Boston 1,024,000 

Philadelphia 1,756,000 

Baltimore 2, 258 ,000 

Newport   News 

New  Orleans* 3,454,000 

Galveston 1,062,000 

Buffalo 5,342,000 

afloat 22,781,000 

Toledo 1,376,000 

Detroit 68,000 

Chicago 13,885,000 

Milwaukee 2,523,000 

Duluth ...19,776,000 

Minneapolis 23 ,496 ,000 

St.   Louis 2,487,000 

Kansas  City 13,562,000 

Peoria 

Indianapolis 291 ,000 

Omaha 4,555,000 


Corn. 

bush. 
372,000 

1,000 

42,000 

128,000 

8V.666 

5.000 

148,000 

52~66o 

108,000 

527,000 

20,000 

~34~666 

71,000 
216,000 
126,000 
441,000 
540,000 


Oats. 

bush. 

2,072,000 

291,000 

842,000 

888,000 

330,000 

1,297,000 


Rye. 
bsuh. 
1,026,000 


Barley 

bush . 

327,000 


403,000 
1,332,000 


182,000 
51.0C0 


2,464,000 

11,093,000 

718,000 

250,000 

6,921,000 

1,934,000 
309,000 
878,000 
250,000 

1,735,000 
176,000 
333,000 
719,000 


3,397,000 

3,058,000 

75,000 

81,000 

1,481,000 

1,236,000 

1.120,000 

3,612,000 

79,000 

158,000 


158,000 

750,000 

10,000 


1,525,000 

1,561,000 

752,000 

1,896,000 

65,000 


16,000 
93,000 


110,000 


Total  Jan.  11  1919. ..123, 110,000 
Total  Jan.  4  1919.. .119,711,000 
Total  Jan.  12  1918...  17,363,000 
Total  Jan.  13  1917...  53,500,000 
*  Last  week's  stocks. 


2,912,000  33,500,000  17,167,000 
2,415,000  34,828,000  15,687,000 
3,531,000  16,101,000  2,109,000 
7,977,000  46,509,000     2,836,000 


7,387,000 
7,514,000 
4,378,000 
4,991,000 


Note. — Bonded  grain  not  included  above:  Oats,  Duluth,  3,000  bushels:  total,  3,000. 
against  1,686.000  bushels  in  1917;  and  barley,  Duluth,  77,000  bushels;  total,  77,000, 
against  375,000  in  »917. 

Canadian — ■ 

Montreal... 6,126,000        188,000 

i't.  William &Pt.  Arthur.  18, 346 ,000  

Other  Canadian 10,305,000         


Total  Jan.  11  1919...  35,777,000 
Total  Jan.  4  1919...  33,62*2,000 
Total  Jan.  12  1918...  19,024,000 
Total  Jan.  13  1917...  33,478,000 
Summary — - 

American 123,110,000 

Canadian 35,777,000 


188,000 

198,000 

17,000 


1,071,000 

3,004,000. 

964,000 

5,039,000 
4,846,000 
7,043,000 


3,000        462,000 


15,000  25,232,000 


3,000 

3,000 

21,000 

11,000 


2,912,000  33,500,000  17,167,000 
188,000     5,039,000  3,000 


462,000 

461,000 

67,000 

140,000 

7,387,000 
462,000 


Total  Jan.  11  1919. ..158,887 ,000 
Total  Jan.  4  1919.. .153,333,000 
Total  Jan.  12  1918...  30,387,000 
Total  Jan.  13  1917...  86,978,000 


3,100,000  38,539,000  17,170,000 
2,613,000  39,674,000  15,690,000 
3,548,000  23,144,000  2,130,000 
7,992,000  71,741,000     2,847,000 


7,849,000 
7,975,000 
4,445,000 
5,131,000 


THE  DRY  GOODS  TRADE 

New  York ,JFriday  Night,  Jan.  17  1919. 

The  first  step  towards  a  re-adjustment^ of  conditions  and  a 
renewal  of  business  in  the  textile"  trade  was  taken  during  the 
past  week  when  the  .most  drastic  reductions  experienced  in 
many  years  were  made  in  prices  for  several  standard'lines 
of  cotton  fabrics.  The  reductions  ranged  from  twenty  to 
twenty-five  per  cent  from  the  fixed  Government  levels  which 
prevailed  up  to  the  close  of  the  old  year.     A  general  down- 


ward revision  of  values  is  now  under  way,  though  the  cuts 
in  all  cases  are  not  as  large  as  those  made  on  standard  brands. 
Many  classes  of  goods  were  not  originally  advanced  as  high 
as  others  so  if  the  entire  list  was  lowered  on  the  same  basis, 
manufacturers  would  be  unable  to  accept  orders  except  at  a 
loss.  As  it  is,  mills  are  reported  ready  to  restrict  the  amount 
of  business  they  will  accept  at  prevailing  quotations.  While 
so  far  the  reduction  in  values  has  not  resulted  in  any  general 
rush  to  purchase  goods,  the  trade  is  quite  unanimous  in  the 
belief  that  the  chief  uncertainty  has  been  cleared  up  and 
that  it  will  not  be  long  before  business  will  become  more 
active.  Numerous  buyers  are  in  the  market,  and  while 
they  are  not  taking  large  amounts  of  fabrics,  they  are 
showing  increased  interest.  For  the  time  being  they  prefer 
to  test  the  situation  and  find  out  whether  or  not  the  new 
prices  named  are  to  be  permanent.  Many  merchants  also 
are  of  the  opinion  that  ther9  is  little  likelihood  of  further 
reductions  in  prices  unless  there  should  be  a  marked  change 
in  the  price  for  raw  material  or  producing  costs.  The 
latter  shows  little  indication  of  becoming  lower  as  labor  is 
maintaining  a  firm  stand,  owing  to  the  high  cost  of  living, 
and  in  some  cases,  is  demanding  further  increase  in  wages. 
Prices  for  raw  material,  on  the  other  hand,  continue  to 
move  downward  with  every  indication  that  the  market  is 
passing  through  a  period  of  deflation.  Although  reduc- 
tions in  prices  for  the  manufactured  product  exceeded 
expectations,  raw  material  interest  claim  that  mills  can 
dispose  of  their  goods  and  still  make  favorable  profits. 
As  regards  foreign  trade,  merchants  are  very  hopeful. 
The  reductions  in  prices  are  expected  to  result  in  many  new 
orders  in  addition  to  the  replacement  of  a  part  of  those  that 
were  cancelled  when  the  armistice  was  signed  last  November. 
The  outlook  is  very  encouraging  for  a  large  business  with 
both  European  and  South  American  countries,  with  pros- 
pects that  the  new  channels  for  American  goods  which  were 
opened  up  during  the  war  will  be  maintained.  According 
to  reports,  when  shipping  space  becomes  available  a  large 
part  of  the  Government-owned  fabrics  will  be  shipped  to 
Eastern  Mediterranean  countries,  where  the  need  for  cotton 
goods  is  heavy. 

DOMESTIC  COTTON  GOODS.— Staple  cotton  goods 
markets  have  ruled  generally  easy  during  the  week,  as  there 
has  been  a  drastic  downward  revision  of  prices  for  the  entire 
list.  The  stimulus  of  lpwer  values  came  at  the  close  of  last 
week  when  "Fruit  of  the  Loom"  muslins  were  reduced  nine 
cents  a  yard  to  21  cents,  and  "Lonsdale"  muslins  six  cents 
to  19  cents.  As  a  result,  most  of  the  other  cottons  were 
lowered,  although  the  cuts  in  all  cases  were  not  so  heavy. 
In  some  instances  the  lowering  of  prices  resulted  in  increased 
business,  while  in  others  demand  continued  very  restricted. 
Buyers  apparently  feel  that  the  bottom  has  not  as  yet 
been  reached.  As  a  fairly  large  volume  of  business  was 
booked  on  "Fruit  of  the  Loom"  muslins  early  in  the  week, 
the  price  of  21  cents  was  later  withdrawn.  "New  prices  that 
were  named  for  cotton  blankets  brought  a  large  attendance 
of  buyers  at  the  openings,  and  a  good  business  was  re- 
ported booked.  Jobbers  have  been  more  active  in  the 
market,  and  are  reported  as  making  fair  purchases  of  fabrics, 
particularly  bleached  goods.  The  new  prices  named  for 
combed  yarn  goods  are  looked  upon  as  being  more  favorable 
to  buyers  and  are  expected  to  stimulate  demaud.  The 
lowering  of  print  cloth  prices  attracted  new  inquiry,  though 
the  demand  is  mostly  for  small  quantities.  The  largest 
concessions,  in  prices  have  been  made  for  deferred  deliveries. 
Graygoods,  383^2  inch  standard,  are  listed  at  llj^  cents. 

WOOLEN  AND  WORSTED  GOODS.— Demand  for 
woolens  and  worsteds  continues  quiet,  and  as  a  result,  the. 
majority  of  mills  are  running  on  a  very  much  reduced  scale. 
New  orders  for  both  men's  "wear  fabrics  and  dress  goods 
continues  small  with  buyers  holding  off  pending  further 
developments  in  the  raw  material  market.  Now  that 
prices  for  cotton  goods  have  been  cut,  it  is  believed  that  only 
reductions  in  prices  for  woolens  and  worsteds  will  result  in 
an  improved  demand.  While  there  have  been  a  few  sales 
of  men's  wear  fabrics  for  next  spring,  the  business  has  not 
been  large  nor  is  there  any  indication  of  buying  for  next 
fall.  Jobbers  are  said  to  be  offering  various  dress  cloths 
at  prices  below  mill  quotations.  The  Government  auctions 
of  wool  of  late  have  been  better  attended,  with  withdrawals 
not  so  heavy. 

FOREIGN  DRY  GOODS.— Linen  markets  remain  com- 
paratively quiet  for  this  time  of  the  year.  Buyers  are 
reported  looking  around,  but  few  are  making  purchases 
except  for  filling  in  purposes.  Importers  holding  fine  goods 
are  doing  a  little  business,,  though  it  is  far  from  normal. 
Most  buyers  prefer  to  follow  a  band-to-mouth  policy  as  they 
do"  not  care  to  stock  up  at  prevailing  high  prices.  The 
sharp  cuts  in  prices  for  domestic  cotton  goods  have  en- 
couraged them  to  hold  off  in  the  hope  of  a  better  buying 
basis.  Advices  from  abroad,  on  the  other  hand,-  are  not 
indicative  of  lower  prices  as  the  situation  remains  under 
Government  control,  owing  to  the  smallness  of  the  supply 
of  raw  material.  Retailers  continue  to  sell  linens  at  prices 
below  a  replacement  basis,  but  most  of  their  stocks  were 
purchased  when  values  were  considerably  lower  than  they 
are  at  present.  Burlaps  have  been  quiet  during  the  week, 
with  the  undertone  easier,  due  to  reports  of  increased 
arrivals.  Light  weights  are  quoted  at  9.75c.  and  heavy 
weights  14.756.  to  15.25c. 
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NEWS    ITEMS 

British  Columbia  (Province  of). — No  Municipalities 
In  Default. — The  "Monetary  Times"  of  Jan.  4  in  its  annual 
number  quotes  Mr.  Robert  Baird,  Inspector  of  Municipal- 
ities for  British  Columbia,  with  reference  to  defaulting 
municipalities  of  that  Province,  as  follows: 

I  am  very  glad  to  say  that  there  are  no  municipalities  in  this  Province 
in  default  at  the  present  time. 

It  has  come  to  my  attention  that  a  number  of  municipalities  have  since 
1914  been  temporarily  hard  pressed  for  funds  to  meet  their  interest  and 
in  one  or  two  cases  the  payment  of  the  coupons  has  been  delayed  for  a 
short  time,  but  only  temporarily  and  for  a  small  amount. 

In  the  municipality  of  South  Vancouver  a  default  was  expected  and 
action  was  taken  accordingly  by  the  Provincial  Government.  The  cir- 
cumstances in  that  case  were  rather  exceptional.  The  municipality  had 
borrowed  $790,000  by  hypothecation  of  unsold  bonds  and  had  also  bor- 
rowed by  an  issue  of  treasury  certificates  against  the  arrears  of  taxes. 
It  became  evident  that  under  existing  conditions  the  bonds  hypothecated 
were  unsaleable  and  the  arrears  of  taxes  hypothecated  were  temporarily 
at  least  uncollectible.  The  Provincial  Government  advanced  moneys  to 
protect  the  obligations  of  the  municipality  and  at  the  same  time  placed  in 
charge  of  the  municipality  an  official  to  protect  Provincial  interests.  With 
the  exception  of  the  municipality  of  South  Vancouver  the  financial  em- 
barrassments have  been  on  a  very  small  scale  in  this  Province. 

In  1901  the  town  of  Wellington  was  placed  in  the  hands  of  a  receiver  and 
the  Provincial  Government  paid  liabilities  amounting  to  only  a  few  hun- 
dred dollars  and  at  the  same  time  took  over  the  municipal  assets.  The 
town  was  then  disincorporated. 

In  1906  the  district  of  Dewdney  suffered  from  an  overflooding  from  the 
Fraser  River  and  as  a  result  became  temporarily  deserted  territory.  The 
Provincial  Government  disincorporated  the  municipality  and  arranged 
with  the  bond  holders  for  a  retirement  of  the  bonds,  at  the  same  time 
distributing  the  burden  between  the  Province  and  the  lands  where  the 
municipality  had  been.  The  total  liabilities  of  the  municipality  at  the 
time  of  the  disincorporation  were  $31,160. 

In  1913  the  city  of  Sandon,  then  a  deserted  mining  town,  was  placed 
under  a  receiver.  The  Provincial  Government  appointed  the  receiver 
and  made  arrangements  with  the  bond  holders  for  an  extension  of  the  time 
for  repayment  of  the  bonds.  The  total  indebtedness  at  the  time  was  $10,- 
000  and  this  has  since  been  repaid. 

California. — State  Proposes  to  Turn  'Frisco  Harbor  Over  to 
/San  Francisco. — A  plan  is  under  way  to  get  the  State  of 
California  to  turn  the  harbor  of  San  Francisco  over  to  the 
city.  The  following,  taken  from  the  San  Francisco  "Chron- 
icle" of  Jan.  9,  indicates  the  present  status  of  the  matter- 

San  Francisco's  plan  to  have  the  State  turn  over  the  harbor  to  the  city 
will  meet  with  heavy  opposition  from  Northern  Senators  and  Assembly- 
men, it  was  learned  to-night.  The  San  Francisco  delegation,  however, 
may  have  the  united  support  of  the  Los  Angeles  and  southern  counties 
lawmakers.  The  Los  Angeles  delegation  has  asked  that  the  city  take  over 
the  State's  present  bonded  indebtedness  on  the  harbor  and  give  guarantees 
that  shippers  will  not  be  charged  exorbitant  fees.  Outstanding  State 
bonds  against  the  San  Francisco  harbor  amount  to  $12,000,000,  including 
the  India  Basin  Act  and  the  old  sea  wall. 

The  fear  is  expressed  by  Solons  from  north  and  east  of  San  Francisco 
that  if  the  control  of  the  harbor  is  turned  over  to  the  city  shippers  of 
farm  produce  might  have  to  pay  heavy  tolls  on  goods  passing  through 
the  harbor. 

Assemblymen  Browne  and  Polsley  and  Senators  Inman  and  Duncan  are 
outspoken  in  their  assertions  that  proper  guarantees  must  be  given  be- 
fore they  will  support  the  plan,  when  it  comes  into  the  Legislature.  A 
caucus  of  the  San  Francisco  and  southern  delegations  may  come  soon 
after  the  harbor  bill  is  introduced.  Assemblymen  Merriam  of  Long  Beach 
will  offer  a  bill  tomorrow  asking  that  the  State  release  the  balance  of 
$830,000  of  the  $1 ,080,000  appropriated  two  years  ago  for  flood  control  work 
in  Los  Angeles  County. 

Canada  (Dominion  of). — Parliament  to  Convene. — The 
Dominion  Parliament  of  Canada  prorogued  on  Dec.  31,  will 
again  convene  on  Feb.  4  1919. 

New  York. — State  Income  Tax  Proposed. — Legislative 
leaders  are  seriously  considering  the  proposition  of  enacting 
a  law  taxing  incomes  above  $3,000  in  order  to  raise  sufficient 
revenue  to  meet  the  falling  off  in  excise  returns,  and  the  State 
conference  of  mayors  has  appointed  a  committee  to  draft  a 
bill  providing  for  such  a  tax.  Speaker  Thaddeus  C.  Sweet, 
of  the  Assembly,  is  inclined  to  the  belief  that  an  income  tax 
is  the  only  solution  of  the  State's  revenue  problems  and  said 
"The  only  question  to  be  decided  is  the  rate  to  be  fixed  and 
what  size  incomes. should  be  exempted.  I  believe  a  flat  rate 
on  all  incomes  over  $3,000  would  realize  sufficient  funds  to 
meet  requirements." 

The  tax  experts  taking  part  in  the  conference  were:  Mayor 
William  J.  Wallin,  of  Yonkers;  Mayor  Mark  I.  Koon,  of 
Auburn;  Mr.  Wilson,  Assemblymen  Judson,  Machold  and 
MeGinnies;  L.  D.  Woodworth,  Secretary  of  the  Allied  Real 
Estate  Council;  Deputy  State  Comptroller  Wendell;  Senators 
Sage  and  Davenport;  Frank  Zoller,  Chairman  of  the  Tax 
Committee,  State  Bar  Association,  and  also  Secretary  of  the 
Mercantile  and  Manufacturing  Council;  Mark  Graves,  of  the 
State  Comptroller's  office;  Finance  Commissioner  Heald,  of 
Buffalo;  State  Tax  Commissioner  Merrill;  Charles  J.  Tobin, 
Secretary  of  the  State  Tax  Association;  Martin  J.  Saxe, 
former  State  Tax  Commissioner,  and  William  P.  Capes, 
Secretary  of  the  State  Conference  of  Mayors.  The  sub- 
committee comprises  Mr.  Wilson,  Senator  Sage,  Mr.  Wood- 
worth,  Mr.  Zoller,  Mr.  Koon,  Mr.  Merrill  and  Mr.  Tobin. 

Schuylkill  Haven,  Pa. — Town  Proposes  Buying  Water 
Plant.— Because  the  water  company  supplying  the  town  has 
failed  in  its  duty,  according  to  the  Town  Council,  proceedings 
were  begun  against  it  and  the  corporation  is  being  fined  at 
the  rate  of  $50  a  day  for  its  alleged  delinquency.  It  is  now 
proposed  that  the  borough  purchase  the  water  works  in  order 
to  remedy  this  deficiency.  The  electric  plant  is  at  present 
owned  by  the  borough. 

Seattle,  Wash.— Bonded  Debt.— City  Comptroller  Harry 
W.  Carroll,  in  a  report  rocently  issued,  gives  the  net  bonded 
debt  of  the  City  of  Seattle  on  Dec.  1  1918  as  $10,928,098  49. 
Up  to  Dec.  1  the  amount  of  general  bonds  issued  during  1918 
aggregated  $710,000,  as  follows:  Extension  of  railway  sys- 
tem, $350,000;  buildings  and  sitos  (Firlands  hospital), 
$00,000;  condemnation  of  real  estate  (Beacon  Hill) ,  $300,000. 


There  were  $469,000  bonds  redeemed  during  the  year.     The 
report  continues: 

The  bonded  debt  of  the  city,  as  it  stood  on  Dec.  1,  was  divided  as  follows 
General  light  bonds,  $3,710,000;  general  water  bonds,  $2,812,308  81:  gen- 
eral sewer  bonds,  $1,922,691  19;  park  system,  $4,000,000;  buildings  and 
sites,  $826,833  33;  refuse  disposal,  $240,000;  bridges  and  docks,  $1,213,- 
666  67;  Beacon  Hill  condemnations,  $300,000;  funding  issues  (to  fund 
debts),  $1,213,900;  municipal  railway,  $775,000;  total,  $17,014,000.  The 
debt  limitation,  10%  of  the  assessed  valuation,  $227,856,858,  is  $22,785,- 
685  50.  As  the  total  bonded  indebtedness  of  the  city  is  $17,010,400,  the 
city  has  available  for  future  issues,  $5,771,285  50. 

General  bonds  authorized  but  not  sold  on  Dec.  1  totaled  $910,000,  as 
follows:  Condemnation  of  Cedar  River  watershed,  $250,000;  to  pay  awards 
in  Shilshole  Avenue  condemnations,  $270,000;  to  pay  deficiency  in  Shilshole 
Avenue  improvement,  $110,000;  for  the  construction  of  the  Tenth  Avenue 
northeast  bridge,  $245,000;  for  municipal  railway  construction,  $25,000. 
Outstanding  in  utility  bonds  on  Dec.  1  were  $3,504,000  remaining  from  a 
total  authorized  issue  of  $5,581,000.  The  total  amount  of  utility  revenue 
bonds  authorized  but  unsold  on  Dec.  1  was  $7,700,000,  of  which  $3,700,000 
was  for  extensions  of  the  water  system  and  $4,000,000  remaining  from  a 
$5,500,000  issue  for  the  light  plant. 

Tiffin,  Ohio. — Bonded  Debt. — The  bonded  debt  of  this 
city  now  amounts  to  $467,013  92,  it  having  reduced  its  debt 
approximately  $70,000  during  1918,  it  is  reported. 


BONDS  CALLS  AND  REDEMPTIONS 

Denver  (City  and  County  of). — Bond  Call. — Clair  J. 
Pitcher,  Manager  of  Revenue,  Ex-Officio  Treasurer,  calls 
for  payment  the  following  bonds: 

Storm  Sewer  Bonds. 

Washington  Park  Storm  Sewer  District — Bonds  Nos.  161  and  162. 

West  Denver  Storm  Sewer  District  No.  1 — Bond  No.  87. 

Sub  District  No.  3,  Washington  Park  Storm  Sewer  District — Bond  No.26. 
Sanitary  Sewer  Bonds. 

West  and  South  Side  Sanitary  Sewer  District — Bonds  Nos.  396  to  407, 
inclusive. 

Part  "A"  Sub  District  No.  3,  West  and  South  Side  Sanitary  Sewer 
District — Bond  No.   62. 

Part  "A"  Sub  District  No.  6,  West  and  South  Side  Sanitary  Sewer 
District — Bond  No.   13. 

Improvement  Bonds. 

Arlington  Park  Improvement  District — Bond  No.  102. 

Cherry  Creek  Improvement  District  No.  3 — Bond  No.  51. 

Cherry  Creek  Improvement  District  No.  4 — Bond  No.  75. 

East  Denver  Improvement  District  No.  7 — Bond  No.  22. 

East  Side  Improvement  District  No.  1 — Bonds  Nos.  141  and  142. 

East  Side  Improvement  District  No.  2 — Bond  No.  112. 

East  Side  Improvement  District  No.  6 — Bond  No.  30. 

Montclair  Parkway  Suburban  Improvement  District  No.  1 — Bonds 
Nos.  84  to  88,  inclusive. 

North  Side  Improvement  District  No.  2 — Bonds  Nos.  60  and  61. 

North  Side  Improvement  District  No.  9,  Bond  No.  6. 

North  Side  Improvement  District  No.  12 — Bond  No.  21. 

North  Side  Improvement  District  No.  13 — Bond  No.  50. 

North  Side  Improvement  District  No.  15 — Bonds  Nos.  36  and  37. 

North  Side  Improvement  District  No.  17,  Bonds  Nos.  36  to  39,  incl. 

North  Side  Improvement  District  No.  20 — Bond  No.  22. 

North  Side  Improvement  District  No.  25 — Bond  No.  9. 

South  Capitol  Hill  Improvement  District  No.  2 — Bond  No.  75. 

South  Denver  Improvement  District  No.  4 — Bond  No.  94. 

South  Denver  Improvement  District  No.  5 — Bonds  Nos.  89  and  90. 

South  Denver  Improvement  District  No.  11 — Bond  No.  31. 

West  Denver  Improvement  District  No.  2 — Bond  No.  22. 

Williams  Street  Parkway  Improvement  District — Bonds  Nos.  15  and  16 
Park  Bonds. 

East  Denver  Park  District — Bonds  Nos.  1206  to  1210,  inclusive. 

Montclair  Park  District — Bond  No.  458. 

South  Denver  Park  District — Bonds  Nos.  710  to  713,  inclusive. 
Surfacing  Bonds. 

Marion  Street  Parkway  Surfacing  District — Bond  No.  7. 

North  Denver  Surfacing  District  No.  1 — Bonds  Nos.  51  and  52. 

North  Denver  Surfacing  District  No.  2 — Bonds  Nos.  1  to  6,  inclusive. 

Seventh  Avenue  Parkway  Surfacing  District — Bonds  Nos.  14  and  15. 
Paving  Bonds. 

Alley  Paving  District  No.    6 — Bond  No.  12. 

Alley  Paving  District  No.  30 — Bond  No.  17. 

Alley  Paving  District  No.  44 — Bond  No.  14. 

East  Denver  Paving  District  No.  5— Bond  No.  31. 

Montclair  Parkway  Suburban  Paving  District  No.  1 — Bonds  Nos.  68 
to  70,  inclusive. 

Interest  on  the  above  bonds  will  cease  after  Jan.  31  1919. 
Upon  the  request  of  the  holders  of  any  of  the  above  bonds 
received  ten  days  before  the  expiration  of  the  official  notice 
(Jan.  2)  payment  may  be  arranged  at  the  Bankers  Trust 
Co.  of  New  York. 

San  Francisco  (City  and  County  of),  Cal. — Bond  Call. 
— John  E.  McDougald,  Treasurer,  calls  for  payment  Stock- 
ton Street  Tunnel  District  assessment  bonds  Nos.  102  to 
109,  inclusive,  and  111  to  120,  inclusive  (maturity  1920)  to 
the  amount  of  $13,000,  and  Twin  Peaks  Ridge  Tunnel 
District  assessment  bonds  Nos.  1003  to  1135,  inclusive  (ma- 
turity 1920)  to  the  amount  of  $133,000.  Interest  will  cease 
on  these  bonds  Feb.  1  1919. 

Sutter  County  (P.  O.  Yuba  City),  Cal.—  Bond  Call.— 
County  Treasurer  O.  D.  O'Banion  announced,  it  is  staled, 
that  $52,500  Levee  District  No.  1  bonds  will  be  retired  next 
month.     This  will  leave  an  indebtedness  of  $120,500. 


NEGOTIATIONS 


BOND    PROPOSALS   AND 

this  week  have  been  as  follows: 

AKRON,  Summit  County,  Ohio. — BONDS  AUTHORIZED. — On 
Dec.  9  the  City  Council  passed  an  ordinance  providing  for  the  issuance  of 
$7,300  6%  street  Improvement  bonds.  Denoms.  7  for  SI, 000  and  1  for 
$300.  Date  Jan.  1  1919.  Prin.  and  semi-ann.  int.  payable  at  National 
Park  Bank,  N.  Y.  Due  yearly  on  .Tan.  1  as  follows:  SI, 000  in  1920  and 
1921,  S2.000  in  1922  and  1923  and  $1,300  in  1924. 

ANNE  ARUNDEL  COUNTY  (P.O.  Annapolis),  Md.—BOND  SALE.— 
On  Jan.  7  the  two  issuos  of  5%  tax-free  coupon  bonds,  aggregating  S25.000 
(V.  107,  p.  2306),  were  awarded  to  Robert  Garrett  &  sons  and  the  Bal- 
timore Trust  Co.  of  Baltimore,  it  is  stated. 

ANOKA  SCHOOL  DISTRICT  (P.  O.  Anoka),  Anoka  County 
Minn — BOND  SALE. — Recently  $20,000  4%  refunding  bonds  wars 
placed  with  the  State  of  Minnesota  at  par.  Denom.  $1,000.  Date  July 
1  1919.  Int.  annually.  Duo  yearly  from  1926  to  1939,  incl.,  and  subject 
to  call  after  5  years. 

ARNOLD    SCHOOL    DISTRICT     (P.    O.    Arnold),    Westmoreland 
County,    Pa.—noxn   SALE.     We   are   advised   that   the   $10.01 
10-year  school  bonds  offered  <>n  \u-.  28  (V,  n>7.  p.  821)  have  been  awarded 

to  the  First  National  Hank  of  New  Kensington  at  par.  Denom.  $10,000. 
Date  Jan.  1  1919.  Int.  J.  &  J.  Duo  Jan.  i  1929,  optional  on  an\  Interest 
paying  date. 
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ASTORIA,  Clatsap  County,  Ore. — BOND  SALE.— On  Jan.  8  the 
8200.000  5%  10-40-year  (opt.)  bulkhead  bonds  (V.  108,  p.  93)  were  awarded 
to  Morris  Bros.  &  Co.  of  Portland  at  par  and  int.  with  an  allowance  for 
services  such  as  to  net  the  city  95. 

ATASCOSA  COUNTY  ROAD  DISTRICT  NO.  3,  Tex.— BONDS 
REGISTERED. — On  Dec.  31  an  issue  of  $30,000  5H%  road  bonds  was 
registered  with  the  State  Comptroller.     Due  $1,000  yoarly. 

AUBURN,  Androscoggin  County,  Me.— LOAN  OFFERING.— Pro- 
posals will  be  received  until  4  p.  m.  Jan.  22  by  the  Mayor,  it  is  stated,  for 
the  purchase  on  a  discount  basis  of  a  temporary  loan  of  $200,000  issued 
In  anticipation  of  taxes,  dated  Jan.  22  1919  and  maturing  $100,000  Nov.  7 
1919.  $50,000  Nov.  18  1919  and  $50,000  Dec.  28  1919. 

AUGUSTA,  Richmond  County,  Ga.— BONDS  AUTHORIZED.— 
On  Dec.  30  the  City  Council  authorized  the  issuance  of  $25,000  414% 
tax-free  bonds,  it  is  reported.     Denom.  $1,000. 

BAYONNE,  Hudson  County,  N.  J.— BOND  OFFERING. — Proposals 
will  be  received  by  the  Board  of  Commissioners  until  4p.m.  Jan.  24  for 
the  following  5%  gold  coupon  (with  privilege  of  registration)  bonds: 
$410,000  00  gen.    impt.    bonds.     Denom.    $1,000.     Date    Jan.    1    1919. 
Due  $27,000  yearly  on  Jan.  1  1920  to  1931  incl.,  $28,000  on 
Jan.  1  1932,  and  $29,000  on  Jan.  1  1933  and  1934. 
89,352  83  temp.  impt.  bonds.     Denoms.  to  suit  purchaser.     Date  Dec. 
1    1918.     Due  $4,510  36  Dec.  1  1919;  $11,544  78  Dec.  1  1920; 
$11,146  80  Dec.  1  1921;  $49,866  67  Dec.  1  1922;  $12,284  22 
Dec    1  1923. 
35,000  00  school    bonds.     Denom.   $1,000.     Date   Jan.    1    1919.     Due 
$11,000  yearly  on  Jan.  1  1920  to  1929  incl.  and  $12,000  yearly 
on  Jan.  1  1930  to  1949  incl.  „ 

65,000  00  school   bonds.     Denom.    $1,000.     Date   Jan.    1    1919.     Due 
$4,000  yearly  on  Jan.  1  1920  to  1924  incl.  and  $3,000  yearly 
on  Jan.  1  1925  to  1939  incl. 
25,000  00  school  bonds.     Denom.  20  for  $1,000  and  10  for  $500.     Date 
Jan.  1  1919.     Due  $1,500  yearly  on  Jan.  1  1920  to  1929  incl. 
and  $2,000  yearly  on  Jan.  1  1930  to  1934  incl. 
Semi-ann.  int.  (J.  &  J.)  except  the  $89,352  83  temp.  impt.  bonds  (J.  & 
D.).     Prin.  and  semi-ann.  int.  payable  in  gold  at  the  Mechanics  Trust  Co. 
of  Bayonne  or  at  the  office  of  the  City  Treasurer,  at  the  option  of  the  holder. 
Cert,  check,  on  any  incorporated  bank  or  trust  company,  for  2%  of  bonds 
bid  for,  payable  to  the  City  of  Bayonne,  required.     Wm.  P.  Lee  is  the 
City  Treasurer. 

BEACH  CITY,  Stark  County,  Ohio.— BOND  SALE.— On  Jan.  13 
the  $2,200  6%  3-6-yr.  serial  water-meter  bonds  dated  Dec.  1  1918  (V.  107, 
p.  2491)  were  awarded  to  the  Beach  City  Banking  Co.  of  Beach  City  for 
$2,242   (101.909)   and  int.     Other  bidders  were: 

W.L.Slayton&Co.,Tol..$2,238  72|Durfee,  Niles  &  Co..  Tol.. $2,231  80 
BELLEVILLE,  Essex  County,  N.  3.— BOND  SALE.— On  Jan.  14 
the  issue  of  5%  gold  coupon  (with  privilege  of  registration)  Passaic  Valley 
sewer  bonds  (V.  108,  v>.  189)  was  awarded  to  J.  S.  Rippel  &  Co.  of  Newark 
on  their  bid  of  $75,899  (103.97) ,  a  basis  of  4.64%  for  $73,000  bonds.  Other 
bidders  were: 

Amount  of 
Bonds  Bid  for .       Bid . 

Harris.  Forbes  &  Co.,  N.  Y $74,000         102.61 

B.  J.  Van  Ingen  &  Co.,  N.  Y 74,000         102.57 

Hornblower  &  Week,  N.  Y 74,000         101.70 

R.  M.  Grant  &  Co.,  N.  Y 74,000         101.62 

Outwater  &  Wells,  Jersey  City 74,000         101.45 

Geo.  B.  Gibbons  &  Co.,  N.  Y 74,000  100.25 

First  National   Bank,   Belleville 75,000         100.25 

Financial  Statement  Dec.  1  1918. 

Assessed  valuation  1918 ... $9,617,027  00 

Bonded  debt,  including  present  issue  of  $75,000 

Passaic  Valley  sewer  bonds $598,800  00 

Sinking  fund 24,172  33 

Net  bonded  debt $574,627  67 

Floating    debt 72,500  00 


Total  debt $647,127  67 

Tax  rate  per  thousand $28  40 

Population  1915,  11,996;  1918  (estimated),  14,000. 

BELLEVUE,  Huron  County,  Ohio. — BONDS  VOTED. — At  a  special 
election  held  Jan.  7  a  proposition  to  issue  $135,000  water  works  reservoir 
bonds  carried,  it  is  stated,  by  a  vote  of  934  "for"  to  43  "against." 

BIG  BLACK  RIVER  DRAINAGE  DISTRICT  NO.  1,  Montgomery 
County,  Miss. — BOND  SALE. — We  are  advised  that  $46,893  16  impt. 
bonds  were  disposed  of  on  Jan.  6. 

BIG  CREEK  DRAINAGE  DISTRICT  NO.  15  (P.  O.  Jonesboro), 
Craighead  County,  Ark.— BONDS  OFFERED  BY  BANKERS.— Francis, 
Bro.  &  Co.  of  St.  Louis  are  offering  to  investors  at  a  price  to  yield  514% 
$310,000  5K%  tax-free  bonds.  Denoms.  $1,000  and  $500.  Date  Jan. 
2  1918.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  St.  Louis 
Union  Trust  Co.,  St.  Louis.     Due  on  Aug.  1  as  follows: 


$8,000 1923 

9,000 1924 

9,000 1925 

9,500 1926 

10,500 1927 

*10,500 1928 


$11,500 1929 

12,000 1930 

12,500 1931 

13,000 1932 

14,000 1933 


15.000 1934 

*15,500 1935 

16,500 1936 

17,500 1937 

18,000 1938 


$19,500 1939 

20.500 1940 

*21, 500.  .....1941 

22,500 1942 

24,000 1943 


*  All  of  the  denomination  of  $500. 


BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Kane), 
Wyo.— BOND  SALE. — The  $10,000  6%  25-year  coupon  school  house 
bonds  offered  on  Nov.  12  (V.  107,  p.  1855)  were  awarded  on  Jan.  1  to  the 
State  of  Wyoming  at  101.00. 

BILLINGS,  Yellowstone  County,  Mont.— BONDS  PROPOSED.— 
It  is  reported  that  a  resolution  recommending  the  issuance  of  $300,000 
storm  sewer  bonds  has  been  introduced  in  the  Council. 

BROCKTON,  Plymouth  County,  Mass.— TEMPORARY  LOAN.— 
On  Jan.  15  (not  Jan.  17  as  first  reported)  the  temporary  loan  of  $400,000, 
issued  in  anticipation  of  revenue,  dated  Jan.  17  1919  and  maturing  Nov. 
7  1919  (V.  108,  p.  189)  was  awarded  to  Blake  Bros.  &  Co.  of  Boston  on  a 
4.17%  discount  basis  plus  a  premium  of  $5.     Other  bidders  were: 

Discount.  Pvcm. 

Salomon  Bros.  &  Hutzler,  N.Y 4.17%  '  $5  00 

Old  Colony  Trust  Co.,  Boston 4.18%  3  00 

F.  S.  Mosely  &  Co.,  Boston ., 4.18%  

S.  N.  Bond  &  Co.,  N.Y .4.23%  7  00 

BROWN  COUNTY  (P.  O.  Green  Bay),  Wise— BOND  SALE.— The 
Northern  Trust  Co.  of  Chicago,  and  the  Second  AVard  Savings  Bank  of 
Milwaukee  have  purchased  and  are  now  offering  to  investors  at  a  price  to 
yield  4H%  the  $270,000  5%  tax-free  impt.  bonds,  mentioned  in  V.  107, 
P. 714.  Denom.  $1,000.  Date  Sept.  1  1918.  Int.M.&S.  Due$18,000 
yearly  on  Sept.  1  from  1919  to  1933  incl.  Bonded  debt  (including  this 
issue)  $576,500.  Assessed  value  1918  $69,693,676.  Population  1910, 
54,098;  1918  (est.),  62.000. 

BUTLER  COUNTY  (P.  O.  Allison),  Iowa.— BOND  SALE.— Recently 
Shanke  &  Co.  of  Mason  City  were  awarded  $27,500  5%  8K-year  funding 
bonds. 

CANTON,  Stark  County,  Ohio.— BONDS  AUTHORIZED.— An 
ordinance  has  been  passed  authorizing  the  issuance  of  $10,810  service  and 
safety  department  bonds. 

CARBON   COUNTY   SCHOOL   DISTRICT   NO.   29    (P.   O.    Boyd), 

Mont.— BOND    SALE.— The   $1,800    6%    5-20-year   school-building   and 
furnishing  bonds  offered  on  Nov.  29 — V.  107,  p.  2024 — have  been  sold. 

CARLTON,  Orleans  County,  N.  Y.— BONDS  VOTED.— At  an  elec- 
tion held  Jan.  9  a  proposition  to  issue  $30,000  bridge  bonds  carried,  it  is 
stated,  by  a  vote  of  159  "for"  to  25  "against." 

CARROLL  COUNTY  (P.  O.  Delphi),  Indiana.— B02VD  OFFERING.— 
proposals  will  be  received  until  1:30  p.  m.  Jan.  30  by  D.  L.  Musselman, 
County  Treas.,  for  $8,600  and  $6,000  4)4%  10-year  highway  impt.  bonds . 

CHAGRIN  FALLS,  Cuyahoga  County,  Ohio. — BOND  SALE.— The 
$2,112  54  6%  1-10-year  serial  coupon  street-improvement  bonds'  offered 
on  Jan.  6 — V.  107,  p.  2391 — have  been  awarded  to  the  Chagrin  Falls 
Banking  Co.  of  Chagrin  Falls  for  $2,182  24,  equal  to  103.314. 


CHARLOTTE,  Mecklenburg  County,  No.  Caro.— FINANCIAL 
STATEMENT. — We  are  in  receipt  of  the  following  financial  statement  in 
connection  with  the  offering  on  Jan.  17  of  the  $135,000  gold  school  bonds 
(V.  108,  p.  189): 

Financial  Statement. 

Estimated  value  of  taxable  property .$90,000 ,000 

Assessed  value  taxable  property,  last  assessment,  1918 28,741 ,865 

Value  of  municipal  property 3,392,971 

Bonds  outstanding  and  authorized $2,632,800 

Bond  issue,  matured  Jan.  1  1918  and  paid  by  tempo- 
rary loan.     To  be  refunded 50,000 

Floating  indebtedness... 220,000 

Total  indebtedness  outstanding  and  authorized 2 ,902 ,800 

Bonds  for  water  works  whose  income  has  proved  suf- 
ficient for  maintenance,  interest  payments  and 
sinking  fund  under  method  of  computation  pre- 
scribed by  No.  Caro.  Municipal  Finance  Act,  1917    $786,000 

Street  impt.  bonds  for  which  sufficient  special  assess- 
ments have  been  levied  to  insure  payment  of  prin- 
cipal and  interest 265,800 

Total  deduction 1,051,800 

Net  indebtedness,  computed  under  regulations  governing  de- 
posit of  postal  savings  funds 1 .851 ,000 

Indebtedness  of  Charlotte  Township None 

There  is  no  civil  division  other  than  said  township  whose  territorial  limits 
are  approximately  co-terminus  with  those  of  the  city  of  Charlotte. 

The  official  circular  states  that  the  city  has  never  defaulted  in  the  pay- 
ment of  any  part  of  either  principal  or  interest  of  any  debt.  City  tax  rate, 
$1  37 per  $100.  Population  1910  (Census) ,  34,014;  1918  (estimated),  50.000. 
CHILTON,  Calumet  County,  Wis.— BOND  SALE.— On  Jan.  7  the 
two  issues  of  5%  bonds,  aggregating  $28,000 — V.  107,  p.  2392 — were 
awarded  to  the  East  Wisconsin  Trustee  Co.  for  $28,505  (101.803)  and 
accrued  interest.  Other  bidders  were: 
State    Bank    of    Chilton,  |E.  H.  Rollins  &  Sons,  Chi_$28, 088  76 


Harris    Trust    &    Savings 

Bank,  Chicago 28,084  00 

First  Nat.  Bank,  Milw...  28,045  00 

Chilton  Nat.  Bk.,  Chilton  28,000  00 


Wis.,  Chilton $28,412  00 

Commercial  Bank.  Chilton  28,402  00 
Spitzer,  Rorick  &  Co.,  Tol.  28,297  50 
Powell-Gordon  Co.,  Chi_.  28,217  00 
National  City  Co.,  Chi..  28,110  001 

CINCINNATI,  Hamilton  County,  Ohio.— BONDS  AUTHORIZED.— 

On  Dec.  31  the  City  Council  passed  an  ordinance,  providing  for  the 
issuance  of  $400,000  4J^%  street  improvement  bonds.  Denom.  $100  and 
multiples  thereof.     Date  Jan.  6  1919.     Due  Jan.  6  1924. 

CLEARWATER  HIGHWAY  DISTRICT  (P.  O.  Lewiston),  Clear- 
water County,  Ida.— BONDS  VOTED. — It  is  reported  that  the  voters 
have  approved  a  proposition  providing  for  the  issuance  of  $113, 000  highway 
bonds. 

CLEVELAND,  Ohio. — BONDS  PROPOSED. — According  to  local  papers 
an  ordinance  for  a  bond  issue  sufficient  to  cover  initial  expenses  of  a  pro- 
posed filtration  plant  (approximately  $3,500,000)  will  be  introduced  in  the 
City  Council  some  time  this  week. 

COLLIN  COUNTY  (P.  O.  McKinney),  Tex.— BOND  ELECTION 
PROPOSED. — The  Blue  Ridge  and  La  von  Road  Dists.  have  filed  petitions, 
asking  for  bond  elections  to  vote  on  road  bonds  to  the  amount  of  $185,000, 
it  is  reported. 

CRIDERSVILLE,  Auglaize  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Jan.  31  by  Robert  Delong,  Village 
Clerk,  for  the  $1,500  514  %  fire-engine  bonds  mentioned  in  V.  107,  p.  1495. 
Auth.  3939,  Gen.  Code.  Denom.  $100.  Date  Dec.  1  1918.  Int.  semi- 
annual. Due  $100  each  six  months  from  Mar.  1  1919  to  Mar.  1  1927,  incl. 
Certified  check  for  $100,  payable  to  Village  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  20  days  from  time  of  award.  Pur- 
chaser to  pay  accrued  interest. 

CUMBERLAND,  Guernsey  County,  Ohio.— BOND  SALE.— On 
Jan.  15  the  $4,000  514  %  3-10-year  serial  electric-light-plant  bonds — V.  107, 
p.  2392 — were  awarded  to  the  Farmers  &  Merchants  Bank  of  Caldwell 
for  $4,060,  equal  to  101.50. 

CUYAHOGA   COUNTY   (P.  O.   Cleveland),    Ohio.— BOA^D  OFFER- 
ING.— Proposals  will  be  received  until  11  a.  m.  Jan.   29  by  E.  G.  Krause. 
Clerk  of  the  Board  of  County  Commissioners,  for  the  following   5%  cou- 
pon  bonds:  .     „ 
$3,834  22  special  assessment  bonds.     Denom.  1  for  $334  20,  14  for  $250. 
Due  $334  20  on  Oct,  1  1919,  $250  yearly  on  Oct.  1  from  1920  to 
1924,  incl.      $500  yearly  on  Oct.  1  from  1925  to  1927  incl.  and 
$1,500  on  Oct.  1  1928. 
11,502  64  street-impt.  bonds.     Denom.  1  for  $502  64,  22  for  $500.     Due 
$502  64  on  April  1  1919,  $500  each  six  months  from  Oct.  1  1919 
to  April  1  1927,  incl.,  and  $1,000  each  six  months  from  Oct.  1 
1927  to  Oct.  1  1928,  incl. 

Date  Nov.  1  1918.  Auth.  Sec.  6929,  Gen.  Code.  Int.  A.  &  O.  Certi- 
fied check  on  some  bank  other  than  the  one  making  bid,  for  1  %  of  bonds 
bid  for,  payable  to  the  County  Treasurer,  required.-  Bonds  to  be  delivered 
and  paid  for  within  ten  days  from  time  of  award.     Purchaser  to  pay  ac- 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  11  a.  m.  Feb.  1,  it  is  reported 
by  E.  G.  Krause,  Clerk  Board  of  County  Commissioners,  for  $1,150,000 
5%  14  1-3-year  (aver.)  building  bonds.  Int.  semi-aim.  Cert,  check 
for  1%  required. 

DADE  COUNTY  (P.  O.  Miami),  Fla.— BOND  SALE.— The  $98,000 
6%  highway  bonds  offered  on  Dec.  31 — V.  107,  p.  2393 — were  awarded  on 
Jan.  2  to  Sidney  Spitzer  &  Co.  of  Toledo  for  $102,081.  equal  to  104.164. 
Due  yearly  on  Jan.  1  as  follows:  $2,000'  1920,  $3,000  1921  and  1922. 
$6,000  1923  and  $12,000  1924  to  1930,  incl. 

DALLAS,  Dallas  County,  Tex. — DESCRIPTION  OF  BONDS. — The 
$440,000  (not  $400,000)  sewer  and  $200,000  school  bonds  reported  sold 
to  the  Wm.  R.  Compton  Co.  of  St.  Louis— V.  107,  p.  2392 — were  awarded 
on  Dec.  11  at  92.98  and  92.97,  respectively.  The  issues  sold,  bearing  4% 
interest,  are  described  as  follows: 

$440,000  storm-sewer-impt.    bonds.     Due   $5,000    1931    and   $7,000   and 

$8,000  each  alternate  year  beginning  1932  to  1957,  incl.     Date 

May   1    1917. 

200,000  public  school  bonds.     Due  $2,000  1922  and  $13,000  and  $12,000 

each  alternate  year  beginning  1923  to  1957,  incl.     Date  Nov.  1  '17. 

Denom.  $1,000.     Interest  M.  &  N. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  73  (P.  O.  Rickey), 
Mont. — BOND  SALE. — The  $6,400  6%  school  bonds  offered  without  suc- 
cess on  Sept.  14  (V.  107,  p.  1304)  have  been  awarded  to  the  Bankers 
National  Bank  of  Minneapolis.  .  ■     ■ 

ELMIRA,  Chemung  County,  N.  Y.—BOND  SALE.— On  Dec.  31 
$40,000  5%  deficit  "bonds  were  awarded  to  the  Elmira  Savings  Bank  at 
par.  Denom.  $8,000.  Date  Dec.  31  1918.  Int.  semi-ann.  (J.  &.D.). 
Due  yearly  on  June  30  from  1919  to  1923  incl. 

ELYRIA,  Lorain  County,  Ohio. — BONDS  PROPOSED.— Newspaper 
reports  state  that  the  City  Council  has  instructed  the  City  Solicitor  to 
prepare  legislation  for  the  issuance  of  $530,000  water- works-improvement 
bonds.— V.  107,  p.  2024.  -    • 

ESSEX  COUNTY.  (P.  O.  Salem),  Mass.— LOAN  OFFERIATG.— Seated 
bids  will  be  received  until  12  m.  Jan.  20,  it  is  stated,  by  the  County  Treas- 
urer, for.  the  purchase  on  a  discount  basis  of  a  temporary  loan  of  $200,- 
000,  issued  in  anticipation  of  revenue,  dated  Jan.  20  1919  and  maturing 
$100,000  Nov.  20.  1919  and  $100,000  Dec.  20  1919.   ■ 

EUCLID  SCHOOL  DISTRICT  (P.  O.  Euclid),  Cuyahoga  County, 
Ohio. — BOND  OFFERING. — Proposals  will  be  receivedl  it  is  stated," until 
7  p.  m.  Feb.  8  by  Louis  Harms,  Clerk  of  the  Board  of  Education,  for 
$260,000  5%  18  2-3-year  (aver.)  school  bonds.  '  Interest  semi-annual. 
Certified  check  for  10%  required. 

EUREKA,  Greenwood  County,  Kans. — BOND  SALE. — The  $2.- 
506  40  4%%  5-year  (aver.)  improvement  bonds  authorized  some  time 
ago — V.  106,  p.  1259 — have  been  sold. 

FAIR  OAK  IRRIGATION  DISTRICT,  Calif.— DESCRIPTION  OF 
BONDS. — The  $100,000  6%  irrigation-system  ponds  awarded  on  Dec.  30 
to  Blyth,  Witter  &  Co.  of  San  Francisco  at  102.372  (V.  108,  p.  190)  are 
in  denom.  of  $1,000  and  are  dated  Oct.  1  1918.  Int.  J.  &  J.  Due  yearly 
from  1919  to  1936  incl. 
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FALL  RIVER,  Bristol  County,  Mass. — NOTE  OFFERING. — Ac- 
cording to  reports  the  City  Treasurer  will  receive  bids  until  10:30  a.  m. 
Jan.  21  for  $200,000  notes  dated  Jan.  22  1919  and  maturing  Nov.  7  1919. 

FALLS  CITY,  Richardson  County,  Neb.— DESCRIPTION  OF 
BONDS. — The  $75,000  534%  10-20-year  (opt.)  light-plant  bonds  voted 
during  January  1918  (V.  106,  p.  517),  are  in  denom.  of  $500  and  are  dated 
May  1  1918.     Int.  M.  &  N. 

FILLEY  SPECIAL  ROAD  DISTRICT  (P.  O.  Eldorado  Springs), 
Cedar  County,  Mo.— BONDS  VOTED. — By  a  vote  of  91  to  43  a  proposi- 
tion to  issue  SI 6, 000  road  bonds  carried,  according  to  reports,  at  an  elec- 
tion held  Jan.  7. 

FISHER  COUNTY  ROAD  DISTRICT  NO.  5,  Tex.— BONDS  REGIS- 
TERED.— On  Jan.  1  an  issue  of  $16,500  5H%  road  bonds  was  registered 
with  the  State  Comptroller. 

FLORENCE,  Lauderdale  County,  Ala. — BOND  SALE. — An  issue  of 
$140,000  5%  10-year  refunding  bonds  offered  on  Dec.  18  was  awarded  on 
that  day  to  the  New  First  Nat.  Bank  of  Columbus.  Denom.  $1,000. 
Date  Jan.   1   1919.     Int.  semi-ann. 

FORT  COLLINS,  Larimer  County,  Colo. — BONDS  VOTED. — At  a 

recent  election  a  proposition  to  issue  $100,000  street  railway  purchase 
bonds  carried  by  a  substantial  majority,  it  is  reported. 

FREEBORN  COUNTY  (P.  O.  Albert  Lea),  Minn.— BOND  SALE. 
— On  Dec.  30  the  Wells-Dickey  Co.  of  Minneapolis  was  awarded  at  par 
$50,000  5%  bonds.  Denom.  $1,000.  Date  Jan.  1  1919.  Int.  J.  &  J. 
Due  $10,000  yearly  from  1922  to  1926  incl. 

FULTON  COUNTY  (P.  O.  Wauseon),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  by  F.  E.  Perry,  County  Auditor,  until  11:30 
a.  m.  Jan.  25  for  the  following  three  issues  of  5%  road-impt.  bonds,  aggre- 
gating $107,000: 

$65,800  Section  "O"  bonds.     Denom.  $500  and  $800.     Due  $7,300  Jan.  1 
1921  and  $6,500  each  six  months  thereafter  up  to  and  incl.  July  1 
1925. 
35,000  Section  "G"  bonds.     Denom.  $500.     Due  $4,000  each  six  months 
from  Jan.  1  1921  to  Jan.  1  1923  incl.  and  $3,000  each  six  months 
from  July  1  1923  to  July  1  1925  incl. 
6,200  Section    "C"    bonds.     Denom.    $500    (1    for   $700).     Due   $700 
Jan.  1  1921,  $1,000  July  1  1921  and  Jan.  1  1922  and  $500  each  six 
months  from  July  1  1922  to  July  1  1925  incl. 
Date  Feb.  1  1919.     Int.  J.  &  J.     Cert,  check  for  5%  of  the  bonds  bid 
for  required.     Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.     All  bids  must  be  unconditional. 

GARRETTSON,  Minnehaha  County,  So.  Dak. — BOND  OFFERING. 
— Further  details  are  at  hand  relative  to  the  offering  on  Jan.  24  of  the  $10,- 
000  5%  water-system  bonds  (V.  108,  p.  94) .  Proposals  for  these  bonds  will 
be  received  until  the  above  mentioned  date  by  C.  O.  Berdahl,  City  Auditor. 
Denom.  $1,000.     Date  Jan.  1  1919.     Int.  J.  &  J.     Due  June  1  1939. 

GIBSON  DRAINAGE  DISTRICT  NO.  6  (P.  O.  Gibson),  Weakley 
and  Carroll  Counties,  Tenn. — BOND  SALE. — Caldwell  &  Co.  of  Nash- 
ville were  awarded  at  par  during  February  $186,000  6%  drainage  bonds. 
Denom.  $1,000.  Date  April  1  1918.  Int.  annually.  Due  yearly  from 
1922  to  1938  incl. 

GIRARD  SCHOOL  DISTRICT  (P.  O.  Girard),  Trumbull  County, 
Ohio. — BONDS  VOTED. — At  the  election  held  Jan.  6  the  proposition  to 
issue  the  $60,000  school  bonds — V.  108,  p.  94 — carried  by  a  vote  of  59 
"for"  to  32  "against,"  it  is  reported. 

GLEN  ROCK,  Converse  County,  Wyo.— BOND  SALE.— The  $40,000 
6%  coupon  water-system-inapt,  bonds  offered  on  April  9  (V.  106,  p.  1379) 
were  purchased  on  June  6  by  the  State  of  Wyoming  at  par  and  int.  and  cost 
of  the  printing  of  bonds. 

GRANT  PARISH  (P.  O.  Colfax),  La.— BOND  OFFERING.— Reports 
state  that  W.  A.  Brownlee,  President  of  the  Police  Jury,  will  receive  pro- 
posals until  Feb.  3  for  $75,000  5%  road  bonds. 

GREAT  F\LLS,  Cascade  County,  Mont.— BONDS  TO  BE  OF- 
FERED SHORTLY.— According  to  reports,  the  $235,000  storm-sewer 
bonds  voted  last  April  (V.  106,  p.  1379)  will  probably  be  offered  in  March. 

GUTHRIE,  Logan  County,  Okla.— BOA^D  SALS.— According  to 
reports,  an  issue  of  $25,000  water-works  system  bonds  has  been  disposed 
of. 

HAMILTON,  Butler  County,  Ohio.— BONDS  AUTHORIZED.— On 
Dec.  18  the  City  Council  passed  an  ordinance  providing  for  the  issuance 
of  $3,600  4%  electric  works  bonds.  Denoms.  7  for  $500  and  1  for  $100. 
Date  Dec.  1  1918.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the 
City  Treas.     Due  Dec.  1  1921. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOND  OFFER- 
ING-— Proposals  will  be  received  until  10  a.  m.  Jan.  24  by  Grover  Van 
Duyn,  County  Treasurer,  for  the  following  two  issues  of  4H%  bonds, 
aggregating  $31,500: 

$13,700  John  F.  Shelby  et  al.  highway  bonds,  of  Buck  Creek  Township. 
Denom.  $685.  Due  $685  each  six  months  from  May  15  1920 
to  Nov.  15  1929,  incl. 
17,800  Fred  H.  Harmening  et  al.  highway  bonds  of  Sugar  Creek  Town- 
ship. Denom.  $890.  Due  $890  each  six  months  from  May  15 
1920  to  Nov.  15  1929  incl. 
Date  Jan.  15  1919.     Int.  M.  &  N. 

HAVERHILL,  Essex  County,  Mass. — BOND  SALE.— According  to 
local  newspapers  an  issue  of  $15,000  4)4%  5-ycar  bonds  was  awarded  to 
E.  H.  Rollins  &  Sons  of  Boston  at  100.231.     Date  Dec.  1  1918. 

HENNEPIN  COUNTY  (P.  O.  Minneapolis),  Minn.— BONDS  PRO- 
POSED.— Local  papers  state  that  the  county  legislative  delegation  has  re- 
ceived requests  to  issue  $1,350,000  bonds  for  various  local  improvements. 

HOLDREDGE,  Phelps  County,  Neb. — BONDS  NOT  YET  SOLD. — 
The  $10,000  5%  5-20-year  (opt.)  paving  bonds  offered  during  September 
— V.  107,  p.  1304 — have  not  as  yet  been  sold. 

HOLYOKE,  Hampden  County,  Mass.— TEMPORARY  LOAN.— On 
Jan.  11  the  temporary  loan  of  $200,000,  maturing  Nov.  7  1919  (V.  108,  p. 
190),  was  awarded  to  Salomon  Bros.  &  Hutzler,  of  New  York,  at  4.19% 
discount. 

IDAHO  (STATE  OF).— BONDS  NOT  SOLD.— No  sale  was  made  of 
the  $100,000  coupon  (with  privilege  of  registration)  highwav  bonds  of- 
fered on  Dec.  27.     V.  107,  p.  2392. 

IRVINGTON,  Essex  County,  N.  J. — BONDS  AUTHORIZED. — On 
Jan.  6  the  Board  of  Commissioners  passed  an  ordinance  authorizing  the 
issuance  of  $70,406.31  4H%  general  improvement  bonds.  Denoms.  70 
for  $1,000  and  1  for  $406.31.  Date  Jan.  1  1919.  Interest  semi-annual 
(J.  &  J.).  Due  $5,000  yearly  on  Jan.  1  1920  to  1926,  inclusive,  $6,000 
yearly  on  Jan.  1  1927  to  1931,  inclusive,  and  $5,406.31  on  Jan.  1  1932. 

JACKSON,    Hinds    County,    Miss.—  BOND    SALE.— On   Jan.    7   the 
two  issues  of  coupon  tax-free  refunding  bonds,  aggregating  $110,000,  were 
awarded  to  the  Bank  of  Commerce  &  Trust  Co.  of  Memphis  for  $110- 
359.50.   equal  to   100.326,  as  follows: 
$20,000  bridge,  street  and  school  bonds  as  5s. 
90,000  sewerage  bonds  as  5%s. 

JACKSON  COUNTY  (P.  O.  Jackson),  Mich.— BONDS  PROPOSED.— 
At  (lie  coming  spring  election  a  proposition  to  issue  $1,400,000  road  bonds 
will  bo  voted  upon,  it  is  reported. 

JEFFERSON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  West  Jeffer- 
son), Madison  County,  Ohio. — BOND  OFFERING. — Proposals  will  be 
received  until  12  m.  Feb.  1  by  H.  F.  Jackson,  District  Clerk,  for  $2,800 
6%  coupon  school  bonds.  Auth.  Sec.  7629.  Gen.  Code.  Denom.  $400. 
Date  Feb.  1  19.19.  Int.  M.  &  S.  Due  $100  yearly  on  March  1  from  1921 
to  1927,  inclusive.  Certified  check  for  $200  required.  Purchaser  to  pay 
accrued  interest. 

JOHNSTOWN,  Fulton  County,  N.  Y.—BOND    SALE.— On  Jan.  14 

the   $75,000   •!>.',     coupon    (with    privilege  of  registration)    water   bonds 
iYAr}.9h  P-'2:V)->  W(,,;c'  awarded  to  Sherwood  &  Merrifield  for  $75,232  50 
(100.31 )  and  Int.      Other  bidders,  all  of  New  York    were: 
Remick.  Hodges  <t  Co.  -.375,039  75  I  Harris,  Forbes  &  Co  $75  065  25 

R.  M.  Grant  &  Go 75,052  50|Goo.  B.  Gibbons  &  Co____7.<l  12  60 

,/J££?EY,r  CITY'    Hudson    County,    N.    J.— FINANCI. I .L~* ■'rATK- 

MEN1 .-We  are  m  receipt  of  the  following  financial  statement  in  con- 
nection with  the  offering  on  Jan.  21  of  the  two  issues  of  4M  %  gold  coupon 


(with  privilege  of  registration)   bonds,  aggregating  $1,643,000   (V.   108. 
p.  190): 

Financial  Statement. 

Total  outstanding  bonds $25,903,344  63 

Deduct  water  bonds $10,732,254  72 

Sinking  funds  and  bond  cash  account 5,011,218  48 

15,743,473  20 


Net  bonded  debt.. $10,159,871  43 

Temporary  indebtedness 4,702,240  35 

Total  net  debt.. $14,862,111  78 

Less  amount  of  temporary  indebtedness  to  be  funded  by 

bonds  to  be  issued 1,393,172  00 


Bonds  to  be  issued: 

School  bonds.. $1,559,000  00 

School  bonds... 44,000  00 


$13,468,939  78 


1,603,000  00 

Net  debt  after  bond  issues $15,071,939  78 

Assessed  Valuations. 

Land  and  improvements $244,202,362  00 

Personal  property 54,044,375  00 

Second-class  railroad  property 59,468,390  00 


Total $358,315,127  00 

Tax  rate,  fiscal  year  1917-1918 ...$21.00 

JOHNSTOWN,  Licking  County,  Ohio.— BOND  OFFERING.— Pro- 
posals will  be  received  until  11  a.m.  Feb.  3  by  E.  H.  French,  Village  Clerk, 
for  $8,735  85  6%  special  assessment  street-improvement  bonds.  Auth. 
3914  and  3939,  Gen.  Code.  Denom.  1  for  $1,000,  8  for  $900,  and  1  for 
$535  85.  Date  Jan.  1  1919.  Due  $1,000  on  Jan.  1  1920  and  $900  yearly 
on  Jan.  1  from  1921  to  1928,  inclusive.  Certified  check  for  5%  of  bonds 
bid  for,  payable  to  Village  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  ten  days  from  time  of  award. 

JOHNSTOWN,  Licking  County,  Ohio.— BOND  OFFERING.— Pro- 
posals will  be  received  by  E.  H.  French,  Village  Clerk,  until  12  m.  Feb.  10 
for  the  following  6%  bonds: 

$6,000  water  and  light  bonds.     Denom.  $600.     Date  Oct.  1  1918.     Int. 

semi-annual.     Due  Oct.  1  1928. 

3,200  street  paving  (city's  portion)  bonds.     Denom.  $320.     Date  Jan.  1 

1919.     Int.  sermi-annual.     Due  Jan.  1  1928,  subject  to  call  on  or 

after  Jan.  1  1920. 

Certified  check  (on  each  issue)  for  5%  of  the  amount  of  bonds  bid  for, 

payable  to  the  Village  Treasurer,  required.     Bonds  to  be  delivered  and  paid 

for  within  ten  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

KANSAS  CITY,  Kan.— Mo.— BONDS  VOTED.— It  is  reported  that  a 
proposition  to  issue  $781,000  viaduct  bonds  carried  on  Jan.  7. 

KINDE,  Huron  County,  Mich. — BOND  OFFERING. — Proposals  will 
be  received  until  3  p.  m.  Feb.  10  by  Alex.  Guteau,  Village  Clerk,  for  $10,- 
000  20-year  electric-lighting  bonds.  Due  $500  yearly  for  20  years.  Cert, 
check,  draft  or  cert,  of  deposit  issued  by  a  Michigan  bank  for  5%  of  the 
bonds  bid  for,  required.  Legality  of  bonds  approved  by  Miller,  Smith, 
Canfield,  Paddock  &  Perry  of  Detroit. 

KIRWIN  SCHOOL  DISTRICT  (P.  O.  Kirwin),  Philip  County,  Kan. 

— BOND  SALE. — On  June  25  the  $28,000  5%  school  bonds  mentioned  in 
V.  106,  p.  2672,  were  awarded  to  the  State  of  Kansas  at  par.  Denom. 
$500.  Date  July  1  1918.  Int.  J.  &  J.  Due  July  1  1933.  Optional  at 
any  time. 

KOSSUTH  SCHOOL  DISTRICT  (P.  O.  Corinth),  Alcorn  County, 

Miss. — BOND  SALE. — On  Jan.  7  the  $6,000  coupon  tax-free  school  bonds 
(V.  108,  p.  94)  were  awarded  to  the  Corinth  Bank  &  Trust  Co.,  of  Corinth, 
at  par  for  6s.  Date  Jan.  1  1919.  Due  $300  yearly  beginning  Jan.  1  1920. 
LAMBERT,  Richland  County,  Mont. — BONDS  NOT  SOLD. — The 
$5,000  6%  coupon  general  purpose  bonds  offered  on  Sept.  5  (V.  107,  p. 
310)  have  not  as  yet  been  sold. 

LEAVENWORTH  BOARD  OF  EDUCATION  (P.  O.  Leavenworth), 
Leavenworth  County,  Kan.— BOARDS  NOT  YET  SOLD.— The  $50,000 
building  bonds  mentioned  in  V.  106,  p.  2775,  have  not  as  yet  been  sold. 

LICKING  COUNTY  (P.  O.  Newark),  Ohio.— BOND  ELECTION  PRO- 
POSED.— Local  papers  state  that  a  proposition  to  issue  $15,000  fair-ground 
improvement  bonds  will  probably  be  voted  upon  at  the  next  election. 

LIMA,  Allen  County,  Ohio. — BONDS  PROPOSED. — It  is  reported 
that  the  Council  has  under  consideration  the  matter  of  placing  before  the 
voters  at  the  August  primary  a  proposition  providing  for  approximately 
$125,000  bridge  bonds  and  $75,000  to  $100,000  street  bonds. 

LORAIN,  Lorain  County,  Ohio.— BONDS  AUTHORIZED.— On 
Dec.  16  the  City  Council  passed  an  ordinance  providing  for  the  issuance 
of  $27,000  5%  playground  purchasing  bonds.  Denom.  $1,000.  Date 
Nov.  15  1918.  Semi-annual  interest  (M.  &  S.)  payable  at  office  of  Sinkng 
Fund  Trustees.  Due  $3,000  yearly  on  Sept.  15  from  1930  to  1938,  incl. 
G.  L.  Hazen  is  City  Clerk. 

LORAIN  SCHOOL  DISTRICT  (P.  O.  Lorain),  Lorain  County, 
Ohio.— BONDS  AUTHORIZED. — According  to  reports,  the  issuance  of 
$20,000  school  bonds  was  authorized  on  Jan.  6.  I*  is  further  stated  that 
the  bonds  will  be  offered  on  or  about  Aug.  1. 

MADISON  COUNTY  (P.  O.  Winterset),  Iowa.— WARRANT  SALE. 
— On  Dec.  10  the  Bankers  Mortgage  Co.  of  Des  Moines  was  awarded  at 
par  and  interest  $20,000  5%  4-20-year  serial  funding  road  and  bridge 
warrants.     Denom.  $1,000.     Date  Jan.  1  1919.     Int.  J.  &  J. 

MARSHALL  COUNTY  (P.  O.  Marshalltown),  Iowa.— BOND  SALE. 
— During  September  1918  an  issue  of  $92,000  5%  11-20-year  serial  funding 
bonds  was  awarded  to  the  Bankers  Mortgage  Co.,  of  Des  Moines.  Denom. 
$1,000.     Date  Jan.  1  1919.     Int.  J.  &  J. 

MEDFORD,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — On 
Jan.  14  a  temporary  loan  of  $100,000,  issued  in  anticipation  of  revenue, 
was  awarded,  it  is  stated,  to  F.  S.  Moseley  &Co.,  of  Boston,  on  a  4.18% 
discount  basis.  Date  Jan.  14  1919.  Due  $50,000  Nov.  7  and  $50,00 
Nov.  14  1919. 

MEMPHIS,  Tenn.— NOTE  SALE. — On  Jan.  7  the  $750,000  5%  8-mos. 
coupon  revenue  notes,  dated  Jan.  1  1919,  (V.  107,  p.  2492),  were  awarded 
to  S.  N.  Bond  &  Co.  of  New  York  at  100.2117  and  int.  Other  bidders 
were: 


National  City  Co.,  N.  Y 100.037 

Guaranty  Trust  Co.,  N.  Y. .100. 03 
Merch.  L.  &  Tr.  Co.,  Chic.lOO.Oll 
Union    &    Planters    Bank     &   ■ 
Trust  Co.,  Memphis 99.32 


Weil,  Roth  &  Co.,  and 

Equitable  Trust  Co.,  N.  Y..J99.26 

Bank    of    Commerce    &    Trust 

Co.,  Memphis 99.09 

Guaranty  Bank  &  Trust  Co., 

Memph  is 99.00 

All    the   above   bidders   offered    accrued   interest.     A   bid    of   S750.015 
for  4 Ms  was  received  from  J.  P.  Morgan  &  Co.  of  New  York. 

MERCED  COUNTY  (P.  O.  Merced),  Calif.— BOND  OFFERIXG.— 
Sealed  bids  will  be  received  until  10  a.  m.  Jan.  24  by  P.  J.  Thornton.  Clerk 
Board  of  County  Supervisors,  for  the  $1,250,000  5%  3-32-year  serial  tax- 
free  gold  coupon  highway  bonds  authorized  at  the  election  held  Nov.  5 
(V.  107,  p.  2206).  Denom.  $1,000.  Date  .Inly  1  1918.  Principal  and 
semi-annual  interest  (.1.  &  .1.)  payable  in  Merced.  Due  as  follows:  $20,000 
1921,  .^21,000  1922,  $22,000  192:;,  $23,000  1924,  S24.000  I! 
1920,  $27,000  1927,  828,000  192X,  S29.000  1929,  S;H  ,000  1930,  $32,000, 
1931,  $34.00(1  ooo   1933,  $37,000  1934,  S39.000  1935,  $41,000, 

13,000  19:!7.  $45,000  1938,  $48,000   1939,  $50,000  1940,  J53.000. 
1941,  $55,000   101.?,  $58,000   19':;.  $61,000   1944,  $64,000   I 
1910,  .S70.000  19  17,  $74,000  1948,  178.000  1949 and $15,000  191 

MIAMI  CONSERVANCY  DISTRICT,  Ohio.— BOND  SALE.— The 
National  City  Co.  of  New  York  purchased,  in  conjunction  with  (he  Guar- 
anty Trust.  Go.  and  Harris,  Forbes  &  Co.,  of  Now  York,  and  subsequently 
sold  at  a  price  yielding  about  6%  interest,  an  additional  $5,000,000 
coupon  (with  privilege  of  registration)  flood-prevention  bonds.  Denom. 
$1,000.  Date  Dec.  i  1917.  Principal  and  semi-annual  Interest  (J.  &  D.1 
payable  at  (he  office  of  the  state  Treasurer,  Columbus,  or  at  the  National 
City  Bank  of  Now  York,  at  the  option  of  the  holder.  Due  yearly  on 
Dec.  1  as  follows:  $3  1931  incl.:  $100,000  1932 

to  1936  incl.;  $200,000  1937;  S500.000  193S  to  1945  Incl.,  and  $67,000  1946. 
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Financial  Statement  (as  Officially  Reported). 
Assessed  valuation  of  property  against  which  benefits  have       „,  „.„  „„ 
been   appraised - ...SI. 194 .816,600 

Benefits  approved  by  court '°,*';&,«™ 

Total  debt  (including  the  above  bonds) 20,000.000 

Population   of  district    (estimated) 300,000 

MIDDLESEX   COUNTY    (P.   O.    Cambridge),   Mass.— TEMPORARY 
LOAN. — On  Jan.  16  Salomon  Bros.  &  Hutzler  of  N.  Y.  were  awarded  on 
discount  basis  plus  a  premium  of  $3  a  temporary  loan  of  $200,000 
dated  Jan.  17  1919  and  maturing  Nov.  6  1919. 

MINERAL  SPRINGS  SCHOOL  DISTRICT  NO.  4  (P.  O.  Ellerbe), 
Richmond  County,  No.  Caro.— BOND  OFFERING. — Proposals  will  be 
received  until  12  m.  Feb.  3,  by  L.  J.  Bell,  County  Superintendent  of 
Schools  (l\  O.  Rockingham)  for  $8,000  school  building  bonds  at  not  ex- 
ceeding   6%    interest.     Denom.    $500.     Date    Mar.    1     1919.     Interest 
semi-ann.,  payable  at  the  Bank  of  Pee  Dee,  Rockingham,  or  at  the  Hanover 
National  Bank,  N.  Y.       Duo  on  March  1  as  follows:  $500,  1921,  1923  and 
1925;  and  $500,  1927  to  1939  incl.     Certified    check  (or    cash)  for  $150 
required.     Expense  of  attorneys'  approving  opinion  and  printing  of  bonds 
to  be  paid  by  the  purchaser.     Official  circular  states  that  no  default  in 
payment  of  bonds  has  ever  been  made  by  this  district  and  that  there  is 
no  litigation  pending  or  threatening  against  issue  of  above  bonds.       Total 
bonded  debt,  this  issue  only.     Assessed  value  1918  $320,370.     Actual  value 
(est.)   $725,000.      Total  taxr  ate  $1,78.      Population   1918    (est.)    1.350. 
MAPLE   HEIGHTS    (P.    O.    Bedford),   Cuyahoga   County,   Ohio. — 
BOND  OFFERING.— Sealed  bids  will  be  received  until   12  m.  Feb.  5  by 
O.  G.  Holtz,  Village  Clerk,  for  the  following  5H%  coupon  bonds: 
$1,798  46  Orchard   Ave.    water   bonds.     Denoms.   3   for   $500   and    1    for 
$298  46.     Date   Dec.    15   1918.     Due  on   Sept.    15  as  follows: 
$298  46  1920,  $500  1923,  $500  1926  and  $500  1928. 
5,547  87  Dunham  Road  water  bonds.     Denoms.   10  for  $500  and   1  for 
f  87.     Date  Dec.  15  1918.     Due  $547  87  Sept.  15  1919  and 
$500  yearlv  on  Sept.   15  from  1920  to  1927  incl.,  and  $1,000 
it.  15  1928.  _ 

9,000  00  Broadwav    Street   improvement   bonds.     Denom.    $500.     Date 
Aug.    1    1918.     Due  yearlv  on   Sept.    15  as  follows:  $500   1919 
and  1020,  and  $1,000  1921  to  1928  incl. 
16,000  00  Broadway  water  bonds.     Denom.  $500.     Date  Apr.   15   1918. 
Due  $3,000  yearly  on  Sept.   15  from  1924  to   1927  incl.,  and 
4,000  Sept.  15  1928. 
Int.  semi-ann.  (M.  &  S.)  payable  at  the  Superior  Savings  &  Trust  Co., 
Cleveland.     Bids  must  be  made  upon  a  blank  form  furnished  by  the  above 
Clerk.     An   unconditional   certified  check  on  a  solvent  bank  in  the  city 
of  Cleveland  for  5%  of  the  amount  bid,  payable  to  the  Village  Treasurer, 
required. 

MINERVA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Minerva),  Stark 
County,  Ohio.— BOND  SALE.— On  Jan.  15  the  $16,000  6%  2-16-year 
serial  school  bonds,  dated  Jan.  15  1918  (V.  107,  p.  2393),  were  awarded  to 
Terry,  Briggs  &  Co.,  Toledo,  for  $16,826  (105.162),  interest  and  furnish 
bonds.     Other  bidders  were 


Rud.  Kleybolte  Co.,  Cin.$16,700  00 
Spitzer,  Rorick  &  Co.,Tol.   16,691  00 

Stacy  &Braun,Cin *16,686  37 

Tillotson  &  Wolcott.Clev.  16,662  40 
Sidney  Spitzer  &  Co., Tol.  16,614  00 
F.  C.  Hoehler  &  Co.,  Tol.   16,606  00 


HanchettBondCo.,Chic-$16,847  50 
Prudden  &  Co.,  Toledo..  16,846  00 
W.  L.  Slayton  &  Co.,  Tol.  16.844  80 
Wm.R.ComptonCo.,Cin.  16,835  80 
Seasongood  &  Mayer,  Cm.  16,768  00 
Breed,  Elliott  &  Harrison, 

Cincinnati 16,729  60 

A.  T.  Bell  &  Co.,  Toledo-    16,722  50 

*  And  blank  bonds.     All  the  above  bidders  offered  accrued  interest. 

MINNESOTA  fState  of).— BONDS  OFFERED  BY  STATE.— On  a  pre- 
ceding page  of  this  issue  the  State  Board  of  Investment  of  the  State  of 
Minnesota  orfers  seven  issues  of  State  bonds,  aggregating  $4,322,000,  on 
Jan.  23  at  12  m. 

MONTEREY  COUNTY  (P.  O.  Salinas),  Calif.— BOND  SALE.— On 
Jan.  6  the  §32,000  6%  1-32-year  serial  school  bonds— V.  107,  p.  .2307 — 
were  awarded  to  Blvtb,  Witter  &  Co.  of  San  Francisco  for  $34,630  (108.218) 
and  interest.     Denom.  51,000.     Date  Oct.  8  1918.     Int.  A.  &  O. 

MONTGOMERY  COUNTY  (P.  O.  Red  Oak),  Iowa.— BOND  SALE.— 
An  issue  of  $87,000  5%  13M-vear  (average)  funding  bonds  was  awarded  to 
Schanke  &  Co.  of  Mason  City  for  $89,459.75,  equal  to  102.827. 

MOORESVILLE,  Iredell  County,  No.  Caro.— BOND  OFFERING.— 
Proposals  will  be  received  until  8  p.  m.  Feb.  4  by  E.  Johnston,  Town  Clerk 
and  Treasurer,  for  $40,000  6%  general  impt.  bonds.  Denom.  $1,000. 
Date  Feb.  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the  Hanover 
National  Bank,  N.  Y.  Due  $2,000  yearly  on  Feb.  1  from  1920  to  1939 
.  incl.  Cert,  check  on  an  incorporated  bank  or  trust  company  for  2% 
of  bonds  bid  for,  payable  to  the  above  Treasurer,  required. 

MOUNT  STERLING,  Madison  County,  Ohio.— BOND  SALE.— 
On  Dec.  16  the  810,000  5%  6-year  (aver.)  water  and  light  bonds  (V.  107, 
p.  2025)  were  awarded  to  the  navies-Bertram  Co.  of  Cincinnati  for  $10,011, 
equal  to  100.11.     Denom.  $500.     Date  Nov.  1  1918. 

MOORESVILLE,  Iredell  County,  N.  C.—BOND  SALE.— On  Sept.  30 
the  $50,000  6%  20-year  street-improvement  bonds  (V.  107,  p.  1209)  were 
awarded  to"  the  Wm.  R.  Compton  Co.  of  St.  Louis. 

NEWARK,  N.  J.— BOND  OFFERING.— Proposals  will  be  received  by 
A.  Archibald,  Director  of  Revenue  and  Finance,  until  10:30  a.  m.  Feb.  6 
for  the  following  4  V2  %  coupon  (with  privilege  of  registration)  bonds  not  to 
exceed  the  amounts  mentioned  below: 
$500,000  water  bonds.     Due  yearly  on  Feb.  1  as  follows:  $10,000  1921  to 

1929  inch,  $13,000  1930  to  1939  incl.,  and  $14,000  1940  to  1959 

inclusive. 
300,000  water-extension  bonds.     Due  yearly  on  Feb.  1  as  follows:  $5,000 

1921  to  1924  incl.  and  $8,000  1925  to  1959  inclusive. 
200,000  fire  and  police  building  bonds.     Due  yearly  on  Feb.  1  as  follows 

$6,000  1920  to  1929  incl.  and  $7,000  1930  to  1949  incl.  ' 
100,000  fire  apparatus  bonds.     Due  $20,000  yearly  on  Feb.  1  from  1920 

to  1924  inclusive. 
Denom.  $1,000.  Date  Feb.  1  1919.  Principal  and  semi-annual  interest 
(F.  &  A.)  payable  at  the  National  State  Bank  of  Newark.  Certified  check 
on  an  incorporated  bank  or  trust  company  for  2%  of  the  amount  of  bonds 
bid  for,  payable  to  the  above  Director  of  Revenue  and  Finance,  required. 
The  successful  bidder  or  bidders  will  be  furnished  with  the  opinion  of  Reed, 
McCook  &  Hoyt  of  New  York,  that  the  bonds  are  binding  and  legal  obliga- 
tions of  the  City  of  Newark. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BONDS  PROPOSED. — Local  papers  state  that  a  proposition  to  issue 
$250,000  garbage-disposal-plant  bonds  was  introduced  at  a  recent  meeting 
of  the  City  Commissioners. 

NEW  BOSTON  (P.  O.  Portsmouth),  Scioto  County,  Ohio.— BOND 
OFFERING. — Proposals  will  be  received  by  M.  H.  Bridwell,  Village  Clerk, 
until  12  m.  Feb.  3  for  Sll.OOO  6%  1-11-year  serial  special  assessment  cou- 
pon street-improvement  bonds.  Denom.  $500.  Date  Oct.  1  1918. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Village  Treasurer's  office. 
Due  $1,000  yearlv  on  Oct.  1  from  1919  to  1929,  incl.  Certified  check  for 
5%  of  the  bonds  bid  for.  required.  Bonds  to  be  delivered  and  paid  for 
within  ten  days  from  time  of  award. 

NEWPORT,  Newport  County,  R.  I.— TEMPORARY  LOAN.— It  is 
stated  that  a  loan  of  $100,000.  issued  in  anticipation  of  revenue,  dated 
Jan.  20  and  pavable  Sept.  3  1919,  was  awarded  to  Arthur  Perry  &  Co.,  of 
Boston,  at  4.03%  discount. 

'NEW  PHILADELPHIA  CITY  SCHOOL  DISTRICT  (P.  O.  New 
Philadelphia),  Tuscarawas  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Feb.  6  by  A.  A.  Stermer,  Clerk  of  the 
Board  or  Education,  for  $10,000  5%  school  bonds.  Auth.,  Sec.  7629,  Gen. 
Code.  Denom.  $500.  Interest  semi-annual  (M.  &  S.).  Due  $500  every 
six  months  from  March  1925  to  Sept.  1934,  inclusive.  Certified  check  for 
1%  of  bonds  bid  for,  required.     Purchaser  to  pay  accrued  interest. 

NILES,  Trumbull  County,  Ohio. — BOND  OFFERING.— Proposals 
will  be  received  until  2  p.  m.  Feb.  5  by  Homer  Thomas,  City  Auditor,  for 
$14,500  5>^%  assessment  sewer  bonds.  Auth.  Sec.  3941  Gen.  Code. 
Denom    $000.     Date  Oct.  1  1948.     Int.  semi-ann.     Due  $1,500  yearly  on 


Oct.  1  from  1922  to  1930  and  $1,000  on  Oct.  1  1931.  Certified  check  for 
1%  of  bonds  bid  for,  payable  to  City  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest. 

NORFOLK  COUNTY  (P.  O.  Portsmouth),  Va.— BONDS  VOTED. — 
On  Jan.  6  the  Board  of  Supervisors  passed  a  proposition  providing  for  the 
issuance  of  $200,000  road  and  bridge  bonds,  it  is  stated. 

ONECO  DRAINAGE  DISTRICT,  Manatee  County,  Fla. — BOND 
OFFERING. — Sealed  bids  will  be  received  until  Feb.  1  by  Wm.  M.  Taylor, 
Clerk  of  Circuit  Court  (P.  O.  Bradentown),  for  $24,732.10  6%  impt.  bonds. 
Denoms.  24  for  $1,000  and  1  for  $732.10.  Date  Jan.  1  1919.  Int.  J.  &  J. 
Due  on  Jan.  1  as  follows:  $3,732.10  1921,  $4,000  1923,  $5,000  1925. 
$6,000  1927  and  1929.     Bids  will  be  opened  at  10  a.  m.  Feb.  3  1919. 

OTTUMWA,  Wapello  County,  Iowa.— BOND  SALE. — On  Dec.  15 
$15,000  5%  funding  bonds  were  awarded  to  the  Bankers  Mortgage  Co.  of 
Des  Moines  at  par.  Denom.  $1,000.  Date  Jan.  1  1919.  Int.  J.  &  J. 
Due  serially  from  1924  to  1938,  incl. 

PASADENA,  Los  Angeles  County,  Calif.— BONDS  PROPOSED.— 
Newspapers  state  that  the  city  is  contemplating  the  issuance  of  $800,000 
public  hall  and  park  bonds. 

PAYETTE-OREGON  SLOPE  IRRIGATION  DISTRICT  (P.  O. 
Ontario),  Malheur  County,  Ore.— BONDS  VOTED.— The  proposition 
to  issue  $50,000  6%  5-20-year  bonds  carried  at  the  election  held  Dec.  25, 
it  is  reported. — V.  107,  p.  2308. 

PEARCE  SAWGRASS  DRAINAGE  DISTRICT,  Manatee  County, 
Fla. — BOND  OFFERING. — Proposals  will  be  received  until  Feb.  1  by 
Wm.  M.  Taylor.  Clerk  of  Circuit  Court  (P.  O.  Bradentown),  for  $32,206  64 
6%  impt.  bonds.  Denoms.  32  for  $1,000  and  1  for  $206  64.  Date  Jan  1 
1919.  Int.  J.  &  J.  Due  on  Jan.  1  as  follows:  $5,206  64  1921,  $6,000 
1923  and  1925,  $7,000  1927  and  $8,000  1929.  Bids  will  be  opened  at 
10  a.  m.  Feb.  3  1919. 

PENDLETON,  Umatilla  County,  Ore — BOND  SALE.— The  $20,000 
514%  water  bonds  recently  voted — V.  107,  p.  2207 — have  been  awarded 
to  the  Harris  Trust  &  Savings  Bank  of  Chicago  at  101.56  and  interest. 

PERTH  AMBOY,  Middlesex  County,  N.  3.— BOND  SALE.— On 
Jan.  14  the  five  issues  of  bonds,  aggregating  $420,000  (V.  108,  p.  191),  were 
awarded  as  follows:  $100,000  tax  revenue  bonds  of  1918,  du«  July  17  1919 
and  $20,000  tax  revenue  bonds  of  1917,  due  Jan.  17  1920,  to  the  Sinking 
Fund,  and  the  remaining  $300,000  to  Geo.  B.  Gibbons  &  Co.  of  New  York 
at  4.73%  interest. 

PITTSBURGH,  Crawford  County,  Kan.— NO  ACTION  YET 
TAKEN. — No  action  has  yet  been  taken  looking  towards  taking  another 
vote  on  the  $6,500  park  purchase  bonds  defeated  on  Aug.  6  last  (V.  107,  p. 
824). 

PITTSBURGH,  Allegheny  County,  Pa.— BONDS  PROPOSED.— 
Local  papers  state  that  the  city  is  contemplating  the  issuance  of  approxi- 
mately $6,830,000  gen.  city  bonds. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio. — BOND  OFFERING. — 
Proposals  will  be  received  until  8  a.  m.  Jan.  27  by  Fred.  Bechtle,  County 
Auditor,  for  $2,000  5%  hospital  bonds.  Auth.,  Sees.  3130  and  3133,  Gen. 
Code.  Denom.  $500.  Date  Feb.  1  1919.  Int.  semi-annual  (A.  &  O.). 
Due  Oct.  1  1937.  Certified  check  for  $200,  payable  to  the  County  Treas- 
urer, required.     Purchaser  to  pay  accrued  interest. 

PORTLAND,  Cumberland  County,  Me.— LOAN  OFFERING.— 
Proposals  will  be  received  by  John  R.  Gilmartin,  City  Treasurer,  until  12 
m.  Jan.  24  for  a  loan  of  $200,000  issued  in  anticipation  of  taxes,  dated  Feb. 

1  1919  and  due  Oct.  2  1919  at  the  First  National  Bank  of  Boston.  Denoms. 
to  suit  purchaser.  The  notes  will  be  ready  for  delivery  Feb.  1  1919  at  the 
above  bank,  which  will  certify  as  to  their  genuineness  and  validity  under 
the  advice  of  Ropes,  Gray,  Boyden  and  Perkins  of  Boston.  All  legal  papers 
incident  to  the  loan  will  be  filed  with  said  bank,  where  they  may  be  inspecte  d 
at  any  time. 

PORTLAND,  Ore. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  11  a.  m.  Jan.  29  by  the  City  Auditor,  for  $100,000  4)4%  25-year 
bonds,  it  is  stated.     Int.  semi-ann.     Cert,  check  for  5%  required. 

PORT    OF    SEATTLE    (P.    O.    Seattle),     King    County,    Wash.— 

BOND  OFFERING. — Reports  state  that  W.  S.  Lincoln,  Port  Auditor,  will 
receive  bids  until  2  p.  m.  Feb.  11  for  $1,000,000  improvement  bonds,  at 
not  exceeding  5%  interest.  Interest  semi-annual.  Certified  check  for 
1%  required, 

POTTAWATTAMIE  COUNTY  (P.  O.  Council  Bluffs),  Iowa. — 
BOND  OFFERING. — It  is  reported  that  proposals  will  be  received  until 
2pm  Jan.  22  bv  Frederick  Maxfield,  County  Treasurer,  for  $187,130 
bridge  and  $30,484  road  5%  funding  bonds.     Interest  semi-annual. 

PUTNAM  COUNTY  SCHOOL  DISTRICT  NO.  1,  Fla.— BOND 

OFFERING. — Proposals  will  be  received  until  10  a.  m.  Feb.  3,  it  is  stated, 
by  C.  H.  Price,  Secretary  of  Board  of  Public  Instruction  (P.  O.  Palatka). 
for  $85,000  6%  30-year  school  bonds. 

QUINCY,  Adams  County,  Ills.— NO  ACTICfN  YET  TAKEN.— No 
action  has  yet  been  taken  looking  toward  the  holding  of  an  election  to  vote 
on  a  proposition  to  issue  $500,000  fire-dept.  bonds  (V.  107,  p.  2493). 

QUINTON,  Pittsburgh  County,  Okla. — BOND  SALE. — During 
December  the  $98,000  6%  water-works  bonds,  mentioned  in  V.  107. 
p  99,  were  awarded  to  C.  Edgar  Honnold  of  Oklahoma  City  for  $99,000 
(101.02)  and  interest.     Denom.  $1,000.     Date  Sept.  1  1918.     Int.  M.&S. 

REDWOOD  COUNTY  (P.  O.  Redwood  Falls),  Minn. — BOND 
SALE. — On  Jan.  8  the  $90,000  5-20-year  serial  ditch  bonds  (V.  108,  p.  95) 
were  awarded  to  the  Northwestern  Trust  Co.  of  St.  Paul  at  100.15  for  4?is. 
Date  Jan.  1  1919. 

RIDGEWOOD,  Bergen  County,  N.  3.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  8  p.  m.  Jan.  28  by  Wilbur  Morris,  Village  Clerk, 
for  the  following  bV>%  gold  coupon  (with  privilege  of  registration)  bonds, 
not  to  exceed  the  amounts  mentioned: 

$61  500  street  assessment  bonds.  Denoms.  61  for  $1,000  and  1  for  $500. 
Due  $7,500  Dec.  2  1919  and  $6,000  yearly  on  Dec.  2  from  1920 
to  1928    incl. 

8  500  street-improvement  bonds.  Denoms.  8  for  $1,000  and  1  for  $500. 
Due  $2,500  Dec.  2  1919  and  $2,000  yearly  on  Dee.  1  from  1920 
to  1922,  incl. 

Date  Dec  21919.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the 
First  National  Bank,  Ridgewood.  Certified  check  on  an  incorporated 
bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid  for,  payable 
to  the  "Village  of  Ridgewood,"  required.  The  successful  bidder  will  be 
furnished  with  the  opinion  of  Hawkins,  Delafield  &  Longfellow  of  N.  Y. 
that  the  bonds  are  legal  and  binding  obligations  of  the  -village.  The  bonds 
will  be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.  of 
N.  Y.,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the 
official's  and  the  seal  impressed  thereon. 

ROCHESTER,  N.  Y. — NOTE  OFFERING. — Sealed  bids  will  be  re- 
ceived until  2:30  p.  m.  Jan.  23  by  H.  D.  Quinby,City  Comptroller,  for 
$500  000  local  improvement  notes  maturing  4  months  from  Jan.  29  1919, 
$75  000  conduit  construction  notes  and  $30,000  sewage  disposal  notes 
mat'urine  8  months  from  Jan.  29  1919  at  the  Union  Trust  Co.,  N.  Y. 
Notes  will  bo  drawn  with  interest  and  will  be  delivered  at  the  above  trust 
company  Jan.  29  1919.  Bids  'must  state  rate  of  interest  and  designate 
to  whom  (not  bearer)  notes' shall  be  payable  and  denom.  desired. 

ROCKFORD,  Winnebago  County,  III.— BOND  ELECTION  PRO- 
POSED.— According  to  reports,  this  city  contemplates  voting  on  a  propo- 
sition to  issue  $500,000  municipal  improvement  bonds. 

RUSHVILLE  SCHOOL  TOWNSHIP  (P.  O.  Rushville),  Rush 
County,    Ind. — BOND    OFFERING:—  Proposals    will    be    received    until 

2  p.  m.  Feb.  6  bv  James  V.  Young,  Township  Trustee,  for  $10,000  4}4% 
refunding  school  bonds.  Denom.  $500.  Date  Feb.  6  1919.  Int..  J.  &  J. 
Due  $1 ,000  July  1  1920  and  July  1  1921  and  $500  each  six  months  thereafter. 

SAC  CITY,  Sac  County,  Iowa. — BOND  SALE. — The  Bankers  Mort- 
gage  Co.  of  Des  Moines.was  awarded  at  par  and  interest,  during  Nov.  1918, 
$10  000  5%  funding  bonds.  Denom.  $500.  Date  Jan.  1  1919.  Int. 
semi-ann.     Due  yearly  from  1919  to  1928  incl.  "^ 

SACRAMENTO,  Calif. — BOND  ELECTION. — An  election-will  be  held 
April  30  to  vote  on  a  proposition  to  issue  $1,883,000  municipal  improve- 
ment bonds,  it  is  reported. 


294 


THE    CHRONICLE 


[Vol.  108. 


SARASOTA,  Manatee  County,  Fla. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  7:30  p.  m.  Feb.  13  by  Paul  Thompson,  Citv 
Clerk,  for  $80,000  electric-light  and  $45,000  water  and  sewer  5%  30-year 
bonds,  it  is  stated.  Int.  semi-ann.  A  certified  check  for  $2,000  must 
accompany  the  bids  for  electric  light  bonds  and  a  check  for  $1,000  with  the 
bid  of  the  water  bonds. 

SCOTTS  BLUFF  COUNTY  (P.  O.  Gering),  Neb.— BOND  OFFERING. 
— Proposals  will  be  received  until  Feb.  4  for  the  $260,000  5%  20-year  road 
and  bridge  bonds,  mentioned  in  V.  107,  p.  204.  Denom.  $1,000.  Date 
July  1  1918.  Int.  J.  &  J.  Due  July  1  1938.  V.  B.  Kirkham  is  County 
Clerk. 

SEATTLE,  Wash. — BOND  OFFERING.— Attention  is  called  to  the 
advertisement  appearing  on  a  subsequent  page  of  this  Department  of  the 
offering  on  Feb.  1  of  the  $400,000  11-20-year  serial  gold  coupon  municipal 
street  railway  bonds  at  not  exceeding  6%  interest.     V.  108,  p.  191. 

SEDALIA   SCHOOL   DISTRICT    (P.   O.    Sedalia),   Pettis    County, 

Mo. — BOND  SALE. — Francis,  Bro.  &  Co.  of  St.  Louis  have  purchased 
$22,000  5%  coupon  refunding  bonds.  Denom.  $1,000.  Date  Jan.  1 
1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Merchants-Laclede 
National  Bank,  St.  Louis.  Due  $2,000  yearly  from  1923  to  1933  incl. 
Total  bonded  debt  (including  this  issue)  $209,000.  Assessed  value  1917, 
$5,446,615.  Actual  value  of  all  property  $11,000,000.  Population  1917, 
25,000. 

SEVIER  COUNTY  (P.  O.  De  Queen),  Ark.— BOND  SALE.— On 
Jan.  9  M.  W.  Elkins,  of  Sheridan,  was  awarded  $100,000  road  bonds  of 
Road  District  No.  4,  it  is  reported.  A.  T.  Scott  is  Secy.  Board  of  Commis- 
sioners . 

SIDNEY,  Cheyenne  County,  Neb. — BOND  SALE. — An  issue  of  $60,- 

000  water  bonds  has  been  disposed  of,  it  is  stated. 

SPENCER,  Clay  County,  Iowa. — BOND  SALE. — Geo.  M.  Bechtel 
&  Co.  of  Davenport  were  recently  awarded  at  par  an  issue  of  $10,500  6% 
fire-truck  bonds.     Date  Dec.  6  1918. 

SPRINGFIELD,  Hampden  County,  Mass. — TEMPORARY  LOAN. — 
On  Jan.  16  a  temporary  loan  of  $500,000,  dated  Jan.  17  1919  and  maturing 
Nov.  11  1919,  was  awarded  to  J.  P.  Morgan  &  Co.  of  New  York  on  a  4.08% 
discount  basis. 

BONDS  PROPOSED. — According  to  local  papers,  this  city  contemplates 
the  issuance  of  $500,000  Dwight  St.  widening  bonds.  E.  T.  Tifft  is  City 
Treasurer. 

TAMA  COUNTY  (P.  O.  Toledo),  Iowa.— BOND  SALE.— Geo.  M. 
Bechtel  &  Co.,  of  Davenport,  were  recently  awarded,  it  is  stated,  $75,000 
funding  bonds  for  $77,575  25  (103.433),  interest  and  cost  of  printing  of 
bonds,  for  5s. 

TAUNTON,  Bristol  County,  Mass. — LOAN  OFFERING. — The  City 
Treasurer  will  receive  bids,  it  is  reported,  until  6  p.  m.  Jan.  21  for  the 
purchase  on  a  discount  basis  of  a  temporary  loan  of  $100,000  issued  in 
anticipation  of  revenue,  dated  Jan.  21  1919  and  maturing  Oct.  21  1919. 

TEXAS  (STATE  OF).— BONDS  REGISTERED.— The  following  eight 

issues  of  5%  school  bonds  have  been  registered  with  the  State  Comptroller: 

Amount.     Place  and  Purpose  of  Issue.         %  Due.  Registered. 

$2,500  Terry  County  C.  S.  D.  No.  16..  5%     15-20  years  Dec.  30 

1,800  Alascosa  County  C.  S.  D.  No.  2.  5%     10-20  years  Dec.  30 

800  Henderson  Co.  C.  S.  D.  No.  65-  5%     20  years  Dec.  30 

1,200  Haskell  Co.  C.  S.  D.  No.  33 5%     20  years  Dec.  30 

2,200  Haskell  Co.  C.  S.  D.  No.  11 5%     20  years  Dec.  30 

3,500  Harris  Co.  C.  S.  D.  No.  23 5%      10-20  years  Dec.  31 

1,500  Eastland  Co.  C.  S.D.  No.  49---   5%     10-20  years  Jan.      3 

1,200  Kaufman  Co.  C.S.D.  No.  8 5%       5-20  years  Jan.      3 

TOLEDO,  Lucas  County,  Ohio. — BONDS  PROPOSED. — According 
to  local  papers,  a  proposition  to  issue  $200,000  street-paving  bonds  was 
introduced  in  the  City  Council  on  Jan.  6. 

TRANQUILITY    SCHOOL    DISTRICT,      Fresno      County,      Cal.— 

BOND  OFFERING. — Sealed  bids  will  be  received  until  Feb.  4,  it  is  stated, 
by  the  Clerk  Board  of  County  Supervisors  (P.  O.  Fresno)  for  the  $50,000 
school  bonds,  recently  voted  (V.  107,  p.  2308).     Date  Jan.  1  1919. 

TROY,    Rennselaer    County,    N.    Y.— BONDS  AUTHORIZED.— On 

Jan.  2  the  Common  Council,  it  is  reported,  adopted  an  ordinance  providing 
for  the  issuance  of  $70,600  fire  apparatus  and  fire  station  improvement 
bonds. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BONDS  PROPOSED. 
— At  the  coming  spring  elections  a  proposition  to  issue  $250,000  soldiers 
and  sailors  memorial  bonds  will  be  voted  upon. 

TURTLE  CREEK  SCHOOL  DISTRICT  (P.  O.  Turtle  Creek),  Alle- 
gheny County,  Pa. — BOND  SALE. — The  $25,000  AY2%  tax-free  school 
bonds  offered  on  Jan.  13  (V.  107,  p.  2493),  have  been  awarded  to  the 
Mellon  National  Bank  of  Pittsburgh  for  $25,315.80  (101.263)  and  accrued 
interest.  Due  on  Jan.  15  as  follows:  $2,000  1924,  $3,000  1929,  $4,000 
1934,  $5,000  1939,  $6,000  1944,  $3,000  1946  and  $2,000  1947.  Other 
bidders  were: 

Holmes,  Bulkley  &  Wardrop_$25,258[Lyon,  Singer  &  Co $25,195 

Glover  MacGregor 25,185] 

TUSCUMBIA,  Culbert  County,  Ala.— BOND  SALE.— On  July  1  an 
issue  of  $240,000  6%  sewer  bonds  was  awarded  to  W.  L.  Slayton  &  Co.  of 
Toledo.     Denom.  $1,000.     Date  Oct.  1  1918.     Int.  A.  &  O.     Due  Oct. 

1  1928,  subject  to  call  any  time. 

TYLER,  Lincoln  County,  Minn. — BOND  ELECTION. — An  election 
will  be  held  Jan.  21,  it  is  stated,  to  vote  on  a  proposition  to  issue  $20,000 
improvement  bonds.  The  proposed  bond  issue  is  to  cover  the  loss  the 
municipality  suffered  from  a  tornado  which  swept  the  city  during  last 
August  (V.  107,  p.  821). 

UNION  TOWNSHIP  (P.  O.  Danville),  Knox  County,  Ohio.— 
BOND  SALE. — On  Jan.  11,  $600  6%  1-3-yr.  township  house  bonds  were 
awarded  to  Jay  Workman  for  $605  equal  to  100.833.  Denom.  $200. 
Int.  (J.  &  J.). 

VERNON,  Willbarger  County,  Texas.— BOND  OFFERING.— 
Proposals  will  be  received  until  Feb.  15  for  the  $30,000  5%  street  bonds, 
mentioned  in  V.  106,  p.  2473.  Denom.  $500.  Date  Aug.  1  1918.  Int. 
F.  &  A.     Due  Aug.  1  1958.     J.  H.  Hall  is  the  City  Secretary. 

VERONA  SCHOOL  DISTRICT  (P.  O.  Verona),  Allegheny  County, 

Pa. — BOND  SALE. — On  Jan.  6  the  $25,000  4H%  tax-free  school  bonds 
(V.  107,  p.  2394)  were  awarded,  it  is  stated,  to  Lyon,  Singer  &  Co.  of 
Pittsburgh.  Due  on  Jan.  1  as  follows:  $5,000  1929.  1939,  1944,  and  $10,- 
000  1949. 

WARRENTON,  Clatsop  County,  Ore.— BOND  SALE.— Morris 
Bros.,  Inc.,  of  Portland,  has  purchased  an  issue  of  $76,000  6%  gold  bonds. 
Denom.  $1,000.  Date  Nov.  1  1918.  Principal  and  semi-annual  interest 
payable  at  the  National  Park  Bank  of  New  York.  Due  Nov.  1  1938, 
optional  Nov.  1  1928. 

Financial  Statement. 

Assessed  valuation  of  property,  1917 $2,076,509 

True  value  of  property  (estimated) 3,500.000 

Total  bonded  indebtedness,  including  this  issue $285,000 

Less  water  bonds 150,000 

Net  debt 135,000 

Population  1918  (estimated),  2,500. 

WATERTOWN,  Codington  County,  So.  Dak. — BOND  SALE. — 
Recently  tin;  Minnesota  Loan  &  Trust  Co.  purchased,  it  is  reported,  $90,000 
5%  water-works  plant  bonds  for  $90,910,  equal  to  101.011. 

WEST  PARK,  Cuyahoga  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Feb.  3  by  J.  J.  Hayes,  Village  Clerk, 
for  $30,000  5%  sewer  bonds.  Auth.,  Sec.  3939,  Gen.  Code.  Denom. 
$1,000.  Date  Feb.  15  1919.  Interest  semi-annual.  Due  $10,000  on 
Feb.  15  in  1<)29,  L934  and  1939.  Certified  cheek  on  some  bank  other  than 
the  one  making  tlio  bid,  for  5%  of  bonds  bid  for,  payable  to  the  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  15  days 
from  time  of  award.     Purchaser  to  pay  accrued  interest. 

WEST  SALEM,  Wayne  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  bo  received  until  12  m.  Jan.  27  bv  G.  F.  Read,  Village  Clerk,  for 
$1,000  6%  water-works  bonds.  Denom.  $500.  Date  Jan.  1  1919.  Int. 
annually  Jan.  1.  Duo  $500  on  Jan.  1  1929  and  1930.  Certified  check  for 
$100,  payable  to  the  Village  Clerk,  required.     Purchaser  to  pay  accrued 


interest.  Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time  of 
award. 

WESTERN,  Saline  County,  Neb.— BONDS  NOT  YET  SOLD.— No 
sale  has  yet  been  made  of  the  $10,000  5%  20-year  serial  electric-light  bonds 
offered  during  June  (V.  106,  p.  2473). 

WESTERN  WAKE  COUNTY  HIGHWAY  DISTRICT  (P.  O.  Raleigh) 
No.  Caro. — BOND  OFFERING. — Proposals  will  be  received  until  4  p.  m. 
Jan.  28  by  Franklin  McNeill,  Chairman  of  Highway  Commissioners,  for 
$130,000  5H%  30-year  road  bonds.  Denom.  $1,000.  Certified  check  for 
$2,000,  payable  to  the  Treasurer  of  the  Western  Wake  County,  Highway 
Commissioners,  required. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BOND  OFFERING.— 
Frank  McCuaig,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Jan.  25, 
for  two  issues  of  5%  5-year  bonds,  aggregating  $18,905  20,  it  is  stated. 

WHITEHALL  IRRIGATION  DISTRICT  (P.  O.  Whitehall),  Jeffer- 
son County,  Mont. — BOND  OFFERING. — Proposals  will  be  received 
until  Feb.  1  (date  changed  from  Aug.  1  1918 — V.  107,  p.  313)  by  the 
District  Clerk  for  $200,000  bonds. 

WHITLEY  COUNTY  (P.  O.  Williamsburg),  Ky.— DESCRIPTION 
OF  BONDS. — The  $45,000  5%  road  and  bridge  bonds  reported  sold  in 
V.  107,  p.  1856,  were  awarded  to  Caldwell  &  Co.  of  Nashville.  Denom. 
$500.  Date  July  15  1918.  Principal  and  semi-annual  interest  payable 
at  the  National  City  Bank  of  New  York.  Due  on  July  15  as  follows: 
$5,000  1933  and  1938,  $10,000  1943,  and  $25,000  1948. 
Financial  Statement. 

Assessed  value  1917 $7,716,163  00 

Actual  value  (estimated) 25,000,000  00 

Total  bonded  debt ,  including  this  issue 250 ,000  00 

All  other  indebtedness 10,000  00 

Sinking  fund 22,937  00 

Population,  35.000. 

WIBAUX  COUNTY  SCHOOL   DISTRICT  NO.   15,   Mont.— BOND 

SALE. — The  $1 ,200  6  %  5-10-year  (opt.)  coupon  school-house  bonds  offered 
on  April  19  (V.  106,  p.  1601) ,  were  awarded  on  July  1  to  the  First  National 
Bank  of  Wibaux  at  par. 

WIBAUX  AND  DAWSON  COUNTIES  SCHOOL  DISTRICT  NO.  8 
(P.  O.  Hodges),  Mont. — BOND  SALE. — The  $3,000  5-10-year  (opt.) 
coupon  school-bldg.  bonds  offered  on  Jan.  19  1918  (V.  106,  p.  106)  were 
purchased  on  that  day  by  the  State  Board  of  Land  Commissioners  of  Mon- 
tana at  par. 

W1LLOUGHBY  RURAL  SCHOOL  DISTRICT  (P.  O.  Willoughby), 
Lake  County,  Ohio.— BOND  SALE.— On  Dec.  27  the  $5,000  5  V2  %  14-18- 
vear  serial  coupon  impt.  (Series  "A")  bonds,  dated  Oct.  1  1918  (V.  107. 
p.  2394)  were  awarded  to  W.  L.  Slayton  &  Co.  of  Toledo  at  104.56. 

WINNEBAGO  COUNTY  (P.  O.  Rockford),  III.— BOND  OFFERING. 
— Proposals  will  be  received  by  Truman  Johnson,  County  Clerk,  until 
2  p.  m.  Jan.  20  for  $145,000  5%  hard  road  impt.  bonds.  Auth.  Sec.  126 
of  Road  Laws  and  approved  by  the  Supreme  Court  and  State  Highway 
Dept.  Denom.  $1,000.  Date  May  1  1919.  Prin.  and  ann.-int.  (May  1) 
payable  at  County  Treaurer's  office.  Due  $29,000  yearly  on  May  1  from 
1920  to  1923,  incl.     Cert,  check  for  $500  required. 

WOODVILLE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Fremont), 
Sandusky  County,  Ohio. — BOND  ELECTION. — According  to  reports  an 
election  will  be  held  Feb.  11  to  vote  on  a  proposition  to  issue  $80,000  site- 
purchasing  and  high-school-bldg.  bonds. 

WYANDOTTE,  Wayne  County,  Mich.— BOND  OFFERING.— 
Proposals  will  be  received  until  8  p.  m.  Jan.  28  by  Edw.  C.  Bryan,  City 
Clerk,  for  $155,000  5%  sewer  extension  bonds.  Denom.  $1,000.  Date  Dec. 
1  1918.  Int.  semi-ann.  Due  Dec.  1  1948.  Cert,  check,  payable  to 
City  Treasurer,  for  $3,000  required. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— DESCRIPTION  OF 
BONDS. — The  $55,000  street-impt.  (city's  share)  bonds  recently  authorized 
(V.  107,  p.  2494)  are  in  denom.  of  $1,000  or  in  such  other  denominations  as 
the  purchaser  may  desire,  and  are  dated  Dec.  1  1918.  Due  $5,000  yearly 
on  Oct.  1  from  1920  to  1930  incl. 

BONDS  AUTHORIZED. — On  Dec.  20  ordinances  were  passed  by  the 
City  Council  authorizing  the  following  two  issues  of  5%  coupon  bonds, 
aggregating  $130,000:  „      _ 

$10,000  viaduct  and  bridge  impt.  bonds.     Date  April  1  1919.     Due  $2,000 

yearly  on  April  1  from  1921  to  1925  incl. 
120,000  street-impt.    bonds.     Date   April    1    1918.     Due   $10,000   yearly 
from  1924  to  1935  incl. 
Denom.  $1,000  or  in  such  other  denominations  as  the  purchaser  may  de- 
sire.    Int.  semi-ann.,  payable  at  the  office  of  the  City  Sinking  Fund 
Trustees. 

BONDS  PROPOSED. — Reports  state  that  the  issuance  of  $50,000  park 
impt.  bonds  is  under  consideration. 

BOND  SALE.— The  following  bids  were  received  for  the  $75,000  5% 
coupon  (with  privilege  of  registration)  contingent  bonds,  offered  on  Jan. 
13  (V.  107,  p.  2394): 

Stacy  &  Braun,  Cine $75,684  101 W.  L.  Slayton  &  Co.,  Tol.$75.165  00 

BOND  OFFERING. — Proposals  will  be  received  by  J.  R.  Edwards, 
City  Auditor,  until  12  m.  Feb.  10  for  the  following  5%  coupon  (with 
privilege  of  registration)  bonds: 

$32,000  improvements    (city's   portion)    bonds.     Due   $4,000   yearly   on 

Oct.  1  from  1920  to  1927,  inclusive. 

1,500  wall  completion  bonds.     Due  Oct.  1  1920. 

900  sewer  bonds.     Due  $180  yearly  on  Oct.  1  from  1920  to  1924,  incl. 

560  sewer  bonds.     Due  $112  yearly  on  Oct.  1  from  1920  to  1924  incl. 

425  sewer  bonds.     Due  $85  yearly  on  Oct.  1  from  1920  to  1924  incl. 

490  sewer  bonds.     Due  $98  yearly  on  Oct.  1  from  1920  to  1924  incl. 

13,235  sidewalk  bonds.     Due  $2,647  yearly  on  Oct.  1  from  1920  to  1924 

inclusive. 
2,795  street-improvement  bonds.     Due  $559  yearly  on  Oct.  1  from  1920 

to  1924,  inclusive. 
Date  Feb.  20  1919-  Principal  and  semi-annual  interest  payable  at  the 
office  of  the  Sinking  Fund  Trustees.  Bonds  to  be  delivered  and  paid  for 
not  later  than  Feb.  20  1919  at  the  office  of  the  Trustees  or  a  local  bank  of 
Youngstown.  Certified  check  on  a  solvent  bank,  for  2%  of  the  bonds  bid 
for,  payable  to  the  above  City  Auditor,  (and  subject  to  his  approval), 
required. 


CANADA,   its  Provinces  and  Municipalities. 

ALBERTA  SCHOOL  DISTRICTS,  Alta.— DEBENTURE  OFFERING. 
— J.  T.  Ross,  Deputy  Minister  of  Education  (P.  O.  Edmonton),  will  re- 
ceive bids  until  4  p.m.  Jan.  24  for  the  following  6  blocks  of  7%  debentures: 
Block  No.  1  (Rurals,  10  years,  7%) —  Amount.  Date.      A 

Onion  Lake  School  District  No.  3503 $1,000     Jan.    15  1919 

Cromwell  School  District  No.  3551 2.000     Jan.      2  1919 

Northern  Moose  School  District  No.  3581..- 1.000     Jan.    15  1919 

Foch  School  District  No.  3734 1,500     Jan.      2  1919 

Wild  Deer  School  District  No.  3650 1.000     Jan.    15  1919 

Allenby  School  District  No.  3733 --  2.500     Dec.  16  1918 

$9,000 
Block  No.  2  (Rurals,  10  years,  7%) — 

Philo  School  District  No.  2396 $600  Jan.  2  1919 

Laughlin  School  District  No.  2434 1.700  Jan.  15  1919 

Cavendish  School  District  No.  3129 ---   1.500  Jan.  15  1919 

Wayne  School  District  No.  3467 .2,500  Jan.  15  1919 

$6,300 

Block  No.  3  (Rurals,  12  years,  7%) :  „          „    „„ 

Antrim  School  District  No.  3707 $2,850  Dec.  16J.918 

Block  No.  4  (Rurals,  5  years,  7%):  -  „  *? 

Lake  Geneva  School  District  No.  1979 $100  Jan.  .15  1919 

Block  No.  5  (Rurals,  15  years,  7%):  ^          PT.1'.« 

Maple  Hill  School  District  No.  3591 81,000  Dec.  :  2  1918 

Block  No.  6  (Consolidated  School  District,  15  years,  7%):  '    J 

Etzikom  School  District  No.  33... $1,800  Jan.  :15  1919 

ALBERTA  (Province  of).— DEBENTURE  SALE.— On  Jan.  11  $1,000.- 
000  5H%  gold  coupon   (with  privilege  of  registration)  debentures  were 
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awarded  to  Wood,  Gundy  &  Co.  and  A.  E.  Ames  &  Co.  of  Toronto,  jointly, 
at  99.14.  Dcnoms.  100  for  $100,  600  for  $500  and  690  for  $1,000.  Date 
Jan.  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Imperial 
Bank  of  Canada,  Toronto,  Montreal  or  Edmonton,  or  at  the  Bank  of 
Manhattan  Co..  N.  Y.,  at  option  of  holder.  Due  Jan.  1  1939. 
Other  bidders  were: 

Canada    Bond    Corporation,    Ltd.,    Winnipeg 99.0791 

Kerr-Fleming   &   Co - - 99.0001 

Osier  &  Hammond 98.92 

W.  A.  MacKenzie  &  Co.,  and  Brent,  Noxon  &  Co.,  Toronto 98.288 

Dominion  Securities  Corporation,  Ltd.,  Toronto 97.829 

The  Sterling  Bank  of  Canada 97.6315 

Housser,  Wood  &  Co 97.272 

Burgess  &  Co.  and  Campbell,  Thompson  &  Co ..97.171 

Aemilius  Jarvis  &  Co 97.119 

R.  A.  Daly  &  Co.  and  Kean,  Taylor  &  Co.,  New  York 96.85 

B.  C.  Matthews  &  Co.,  Toronto;  Hanson  Bros.,  Montreal;  C.  Mere- 
dith &  Co.,  Ltd.,  Montreal;  Otis  &  Co.,  Cleveland 96.52 

Harris  Trust  &  Savings  Bank 94.89 

Spitzer,  Rorick  &  Co 94.85 

Morrow  &  Jellett 94.36 

BELLEVILLE,  Ont.— DEBENTURES  VOTED.— On  Jan.  1  the  propo- 
sition to  issue  $10,000  memorial  building  debentures  (V.  107,  p.  2395) 
carried,  it  is  reported. 

BRANTFORD,  Ont. — DEBENTURES  VOTED. — The  proposition  to 
Issue  $75,000  school  debentures  (V.  107,  p.  2208)  and  $125,000  railway  ex- 
tension debentures  carried,  it  is  reported. 

BRANTFORD  TOWNSHIP  (P.  O.  Brantford),  Ont.— DEBENTURE 
SALE. — On  Jan.  4  the  $17,427  5H%  3-16-year  debentures  dated  Sept.  1 
1917  (V.  108,  p.  96)  were  awarded  to  A.  E.  Ames  &  Co.  of  Toronto  for 
117,080,  equal  to  98.003. 

BRITISH  COLUMBIA  (Province  of).— LOAN  PROPOSED.— The 
Provincial  Government  has  authorized  the  Minister  of  Finance,  John 
Hunt,  to  call  for  tenders  for  a  $3,000,000  loan  on  terms  to  be  shortly 
announced.  It  is  to  retire  a  $3,000,000  loan  made  with  the  Dominion 
Government  last  June  on  which  the  interest  rate  is  6  >£  % . 


BURLINGTON,  Ont.— DEBENTURES  VOTED.— U  is  reported  that 
the  $30,000  school  debentures  mentioned  in  V.  107,  p.  2309  carried  at  a 
recent  election. 

GALT,  Ont. — DEBENTURES  VOTED. — On  Jan.  1  the  proposition  to 
issue  $15,000  soldiers'  home  debentures  (V.  107,  p.  2394),  $15,000  isolation 
hospital  and  $15,000  nurses  cottage  debentures  carried,  according  to  re- 
ports. 

GREATER  WINNIPEG  WATER  DISTRICT,  Man.— BOND  SALE.— 
Wood,  Gundy  &  Co.  of  Toronto  have  purchased  an  issue  of  $400,000  6% 
gold  water-system  bonds.     Denoms.  $100,  $500  and  $1,000.     Date  Jan.  1 
1919.     Prin.  and  semi-ann.  int.   (J.  &  J.),  payable  in  gold  at  Toronto, 
Montreal,  Winnipeg  and  New  York.     Due  Jan.  1  1924. 

L'ORIGINAL,  Ont. — DEBENTURE  SALE. — It  is  reported  that  on 
Jan.  4  an  issue  of  $2,500  6%  20-installment  debentures  was  purchased 
by  Brent,  Noxon  &  Co. 

PEMBROKE,  Nova  Scotia.— DEBENTURES  VOTED.— Recently  the 
proposition  to  issue  $50,000  water-works  system  extension  debentures 
(V.  107,  p.  2394)  carried. 

SAULTE  STE.  MARIE,  Ont.— DEBENTURES  DEFEATED.— The 
proposition  to  issue  $40,000  Great  War  Veterans  club  room  debentures 
(V.  107,  p.  2394)  was  defeated,  according  to  reports,  on  Jan.  7. 

SIDNEY,  Nova  Scotia. — DEBENTURE  SALE. — The  Eastern  Securi- 
ties Co.  of  St.  John  purchased  on  Jan.  2  an  issue  of  $237,000  5%  30-year 
general  debentures. 

STRATFORD,  Ont.— DEBENTURES  DEFEATED.— On  Jan.  1  the 
proposition  to  issue  $50,000  civic  fuel  yard  debentures  (V.  107,  p.  2394) 
failed  to  carry,  according  to  reports. 

DEBENTURES  VOTED. — On  the  above  date  a  proposition  to  issue  $12,- 
000  water-works  impt.  debentures  was  voted. 

VICTORIA,  B.  C— DEBENTURE  SALE.— An  issue  of  $100,000  5Y2% 
city  debentures  has  been  purchased  by  Brent,  Noxon  &  Co.  and  W.  A. 
Mackenzie  &  Co.,  it  is  stated.     Due  from  1946  to  1948. 

WELLAND,  Ont.— DEBENTURES  VOTED. — Recently  a  proposition 
to  issue  $50,000  fire-hall  debentures  carried. 


NEW    LOANS. 

$400,000 
CITY  OF  SEATTLE 

Municipal  Street  Railway  Bonds 

Sealed  bids  will  be  received  by  the  undersigned 
it  his  office  in  Seattle,  Washington,  until  twelve 
j'clock  noon,  SATURDAY,  FEBRUARY  1st, 
L919,  for  the  purchase  of  the  following  bond  issue 
3f  the  City  of  Seattle 

'  Four  Hundred  Thousand  Dollars  ($400,000) 
)f  municipal  street  railway  bonds  of  The  City  of 
Seattle,  being  part  of  an  issue  of  One  Million  Two 
Hundred  Thousand  Dollars  ($1,200,000)  of  bonds 
luthorized  by  Ordinance  No.  38666,  approved 
August  10,  1918,  entitled  "An  Ordinance  relating 
to,  and  specifying  and  adopting  a  plan  or  system 
)f  additions  and  betterments  to,  and  extensions  of. 
She  existing  municipal  street  railway  system, 
jwned  and  operated  by  The  City  of  Seattle;  pro- 
riding  for  the  issuance  and  sale  of  bonds  of  said 
dty  to  provide  funds  therefor,  and  for  the  crea- 
tion of  a  special  fund  to  pay  the  principal  and  in- 
terest of  such  bonds." 

The  bonds  will  be  in  denomination  of  $1,000; 
to  be  dated  January  1,  1919,  and  shall  mature, 
owest  numbers  first,  without  option,  in  equal 
innual  amounts,  commencing  eleven  years  and 
snding  twenty  years  after  their  date.  They  shall 
bear  interest  not  exceeding  six  per  cent  (6%)  per 
annum,  payable  semi-annually,  for  which  interest 
soupons  shall  be  attached  to  and  be  a  part  of  said 
bonds,  both  principal  and  interest  of  said  bonds  to 
be  payable  in  gold  coin  of  the  United  States  of 
the  present  standard  of  weight  and  fineness  at 
the  places  therein  designated.  The  bonds  are  a 
Hen  only  upon  the  gross  revenues  of  the  street 
railway  system  of  The  City  of  Seattle,  as  provided 
In  Section  8008,  Rom.  &  Bal.  Ann.  Codes,  and 
Statutes,  and  payable,  principal  and  interest, 
solely  from  special  fund  created  by  above  ordi- 
nance. 

Bidders  are  required  to  bid  on  the  annexed 
blank  form,  stating  conditions  of  bid,  but  without 
Interlineation,  explanation  or  erasure,  and  to  de- 
posit with  their  bid  a  certified  check,  upon  some 
national  bank  or  trust  company  for  two  per  cent 
(2%)  of  the  face  of  their  bid,  which  said  check 
will  be  returned  to  bidder  if  unsuccessful;  if  suc- 
cessful, said  amount  to  be  applied  to  the  payment 
of  the  sum  bid,  or  in  case  bidder  fails  to  comply 
with  the  terms  of  his  bid ,  then  said  check  will  be 
forfeited  to  the  city  as  and  for  liquidated  damages. 
•  No  bid  for  more  than  the  maximum  rate  of  in- 
terest which  said  bonds  shall  bear  will  be  received. 
f»  The  right  to  reject  any  and  all  bids  is  reserved 
by  The  City  Council. 

Delivery  of  bonds  will  be  made  in  Setatle,  New 
York,  Chicago,  Boston  or  Cincinnati,  at  the  op- 
tion of  the  purchaser. 

The  legality  of  the  bonds  will  be  approved  by 
Caldwell  &  Masslich,  Attorneys,  New  York  City, 
whose  approving  opinion  will  be  delivered  to  the 
purchaser. 

Passed  by  the  Capital  Issues  Committee  as  not 
ncompatible  with  the  national  interest,  but  with- 
out approval  of  legality,  validity,  worth  or  se- 
curity. H.  W.  CARROLL, 

City  Comptroller. 


READY  ABOUT  FEB.  1   1919 

Hand-Book  of  Securities 


JANUARY  1919  ISSUE 


To  Subscribers  of  the  Chronicle.       75 
Price  of  Single  Copies $1.00 


WILLIAM  B.  DANA  COMPANY 

138  Front  St.,  New  York 


FINANCIAL 


IlIinoislVast&SaTiii^sBaiiK 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits  $16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  eellent  securities.     Buys  and  sells 

Accounts.    Deals  In  Foreign  Ex-  Government,   Municipal  and 

Transacts  a  General  Trust  Business.  Corporation  Bonds. 


MELLON   NATIONAL   BANK 

PITTSBURGH 

STATEMENT  OF  CONDITION  AT  THE  CLOSE  OF  BUSINESS  DEC.  31  1918 

,    RESOURCES 

Loans  and    Discounts.. $50,089,205  53 

United  States  Obligations : 25,901,080  50 

Other  Bonds  and  Investments.. 26,236,991  23 

Overdrafts 38  52 

Cash  and  due  from  banks 24,649,149  65 

$126,876,465  43 
LIABILITIES 

Capital $6,000,000  00 

Surplus  and  Undivided  Profits 4,441,415  27 

Reserves 2,385,553  20 

Borrowed  from  Federal  Reserve  Bank 4,500,000  00 

Circulating  Notes -  4,820,000  00 

(Individuals $67,460,807  4§ 

Deposits]  Banks 34,022,634  09 

(Government 3,246,055  44  104,729,496  96 

$126,876,465  43 


Acts  as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer  Agent 


Interest  allowed 
on   deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

Member  of  Federal  Reserve   System 

E.  B.  Morris,   President 


% 


STERN  &  SILVERMAN 

INCORPORATED 

PHILADELPHIA 


ELECTRIC  RAILWAYS 

FINANCING  ENGINEERING 


F.  WM.  KRAFT,  Lawyer 

Specializing  in  Examination  &.  Preparation  of 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceeding's  Authorizing   Sam*. 

Rooms  517-610,  111  W.  Monro*  St., 
Harris  Trust  Building 

CHICAGO.  ILLINOIS 


New  Jersey 
Securities 

OUTWATER  &  WELLS 

15  Exchange  Piece         Tel.  20  Montgomery 
Jersey  City,  N.  J. 
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ATLANTIC  MUTUAL  INSURANCE  COMPANY 

New  York,  January  25th,  1918. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs  on  the 

31st  of  December,   1917. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risk's  from  the  1st  January.  1917,  to  the  31st  December,  1917 $11,105,619.46 

Premiums  on  Poiicies  not  marked  off  1st  January,  1917 1.135, 7>5. 43 

Total  Premiums --  S12. 241,404.89 

Premiums  marked  off  from  1st  January,  1917,  to  31st  December,  1917. $11,171,853.93 

Interest  on  the  investments  of  the  Company  received  during  the  year  $404,411 .15 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 126,991.53 

Rent  received  less  Taxes  and  Expenses 93,474.66  $    624,877.34 

Losses  paid  during  the  year $3,513,653.20 

Less:  Salvages 5336,896.32 

lie-insurances 503,857.68  $    840,754.00 


1.672.89  ■  2  I 
.,913,710.65 

857.596.03 


Re-Insurance  Premiums  and  Returns  of  Premiums 

Expenses,    including   compensation   of   officers  and  clerks,  taxes,  stationery, 
advertisements,  etc _ 

\  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next. 

The  outstanding  certificates  of  the  issues  of  1915  and  of  1916  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fifth  of  February  next,  from  which  date  all 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending 
31st  December,  1917,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates 
will  be  issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,   Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
LEWIS  CASS  LEDYARD. 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH. 
NICHOLAS  F.  PALMER. 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 
CHARLES  M.  PRATT. 
DALLAS  B.  PRATT, 


EDMUND  L.  BAYLIES. 
JOHX  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE, 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART, 
G.  STANTON  FLOYD-JONES 
PHILIP  A.  S.  FRANKLIN. 


ANTON  A.  RAVEN, 

JOHN  J.  RIKER. 

DOUGLAS  ROBINSON, 

JUSTUS  RUPERTI 

WILLIAM  JAY  SCHIEFFELIN, 

SAMUEL  SLOAN, 

WILLIAM  SLOANE, 

LOUIS  STERN, 

WILLIAM  A.  STREET. 

GEORGE  E.  TURNURE, 

GEORGE  C.  VAN  TUYL.  Jr. 

RICHARD  H.  WILLIAMS. 
A.  RAVEN,  Chairman  of  the  Board. 
CORNELIUS  ELDERT.  President. 
WALTER  WOOD  PARSONS,   Vice-President. 
CHARLES  E.  FAY.  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


Jftnanttal 

LOS   ANGELES 


Pacific  Coast  Securities 
BONDS 

of  MUNICIPALITIES  AND 
CORPORATIONS 

haying  substantial  assets 
and  earning  power 


WILLIAM  R.  STAATS  CO. 

LOS  ANGELES 
SAN   FRANCISCO  PASADENA 


We  Specialize  in  California 

Municipal  and  Corporation 
BONDS 


PERRIN,   DRAKE   &,  RILEY 

LOS  ANGELES 


R.  H.  MOULTON  &  COMPANY 

CALIFORNIA    MUNICIPALS 

Title  Insurance  Building,        LOS  ANGELES 


A.  SSETS 
United  States  and  State  of  New  York 

Bonds $  1,185,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1.445.550.00 

Stocks  and  Bonds  of  Railroads 3.287,129.85 

Other  Securities 305,410.00 

Soecial  Deposits  in  Banks  and  Trust 

"Companies 3,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and  Exchange  Place 3,900.000.00 

Real  Estate  on   Staten  Island  (held 

under  provisions  of  Chapter  481, 

Laws  of  1887) --  ".WO.OO 

Premium  Notes l,009,o7/./4 

Bills  Receivable 1,038,460.86 

Note  Receivable 5,122.26 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries o9S  6/o.6< 

Cash  in  Bank  and  in  Office 2.187,198.87 

Statutory  Deposit  with  the  State  of 

Queensland,   Australia 


S18.041.S90.25 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $  4 

Premiums  on  LTnterminated  Risks 1 

Certificates  of  Profits  and  Interest 
L'npaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums   

Income  Tax  Withheld  at  the  Source.  . 

Certificates  of  Profits  Outstanding...     5 

Balance 5,31S,322.5i> 


432,959.06 
069,550.96 

301,406.75 
121.9S9.96 
500,000.00 

365,667.8/ 


22,750.10 

3,135.96 

722.590.00 


•S18.041.S90. 25 


Balance  brought  down . - — rw - S 

Accrued  Interest  on  the  31st  day  of  December,  1917,  amounted  to. 5 

Rents  due  and  accrued  on  the  31st  day  of  December,  1917,  amounted  to. .1 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day   of^ 

December,  1917,  amounted  to -- szr^zri~i~"^' 

Note:    The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  btaten  island 

in  excess  of  the  Book  Value  given  above,  at - — ______* 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by *£ 

On  the  basis  of  these  increased  valuations  the  balance  would  be SS 


318,322.55 
75,724.00 

22,201.50 

5S3.467.92 

63,700.00 

,303,887.87 
367.303.84 


SAN   FRANCISCO 

F.  M.  BROWN  &  CO 

DEALERS  IN 

Municipal  and  Corporation 
BONDS 

800  Sansome  Street.  Corner  California 
SAN   FRANCISCO,  CALIFORNIA 


Quotations  and    Information   Furnished   on 
Pacific  Coast  Securities 

Established  185S 

SUTRO  &   CO. 

INVESTMENT  BROKERS 
San  Francisco  Members 

110  Montgomery  St.  San  Francisco  Stock 

and  Bond  Exchange 


High  Grade 
Investment  Bonds 


Municipal  and  Corporation 
Issues  Underwritten 

We   specialize   in    securities   ef 

the  Mississippi  Valley  and  the 

South 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

ST.  LOUIS 


New  Jersey  Municipal  Bonds 

Descriptive  List  en  Request 

J.S.  R I PPEL& COMPANY 


18  CLINTON  STREET 


NEWARK,  N.  J 


STONE  &WEBSTE1 


FINANCE  public  utility  development* 

BUY  AND  SELL  securities. 

DESIGN  Bteam  power  stations,  hydro= 
electric  developments,  transmissioffi 
lines,  city  and  Interurban  railways, 
(as  plants,  industrial  plants  and 
buildings. 

CONSTRUCT  either  from  our  own  de= 
signs  or  from  designs  of  other  engi- 
neers or  architects. 

REPORT  on  public  utility  properties 
proposed  extensions  or  new  projects 

MANAGE  railway,  light,  power  and  ftat 
companies. 


fjIEW  YORK      BOSTON        CHICAGO 


CHAPMAN  DE  WOLFE  CO. 

361-353   Montgomery  Street, 
SAN   FRANCISCO.  CALIF. 

Stocks  and  Bonds 

Information   and  Quotations  on  all   Pacific 

Coast  Securities 
Member  San  Francisco  Stock  &  Bond  Exchange 


MAX  I.  KOSHLAND 

Pacific  Coast  Securities 

Member 
San    Francisco    Stock    and    BondlExchange 

Mills  Building 
SAN    FRANCISCO 


INDIANAPOLIS 


BREED,  ELLIOTT  &  HARRISON 


INDIANAPOLIS 
Cincinnati        Detroit       Chicago 


Milwaukee 


Investment  Securities 

Municipal  Bonds 

Traction,  Gas  and  Electric 

Lighting  Bonds  and  Stocks 


OTTO  F.  HAUEISEN  &,  CO. 

Established  1902 
Specialists  in  Local  Securities 

US    Fletcher    Trust    Building,    Indienapolis 


NEWTON  TODD 

Local   Securities  and 

Indiana  Corporation   Bonds  A  Stocks 

Fletcher-Amer.  Bank  Bldg.,  INDIANAPOLIS 


SAINT  PAUL 


B.  W.   Strassburger 

SOUTHERN  INVESTMEMT  SECURITIES 

M»ntgomtrv%  Ala. 


H.  D.  Walbridge  &  Co. 

14  Wall  Street,  New  York 

Public  Utility  Securities 


F.   E.   MAGRAW 

MUNICIPAL  AND  CORPORATION 

BONDS 

Commercial  Paper 

Local  Securities  of  the  Twin  Cities 

Globe    Bulldln,  ST.   PAUL,   MINN. 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latest  month  (November)  and  for  the 
calendar  year  to  date,  including  said  months.     The  table  embraces  every 
steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed 
$1,000,000  per  annum. 

n  H  h  The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 

aworn  returns.      ton      They  have  the  furtiier  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 
and  in  the  same  way  as  every  other  company. 

Earnings  ^ne  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  Soecialtv  reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 

P  c       y*         and  monthly  summaries  have  been  everywhere  accepted  as  authori- 
tative.    The  present  publication  is  in  continuation  of  this  work.   . 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the  deduction 
of  such  taxes  and  the  comparatively  trifling  item  of  uncollectible  railway  revenues.  In 
addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of  certain  rents,  namely 
equipment  rents  and  joint  facility  rent.  Lastly,  we  show  the  Federal  War  Taxes,  the 
carriers  being  obliged  themselves  to  meet  these  taxes  out  of  the  rental  received  from  the 
Government.    We  conclude  by  giving  the  miles  operated  on  which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comnanv  Returns  ^0  ma^e  ^is  publication  absolutely  complete,  we  add  statements 
Also  Given  at  ^e  end  to  show  also  the  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or 
where,  they  have  a  separate  and  distinct  fiscal  year.  • 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 
"Chronicle"  from  week  to  week.  All  the  returns  of  the  leading  roads, 
and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  which  are  available. 


Only  for 
Subscribers. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections,"  all 
of  which  are  expensive  publications,  the  "Railway  Earnings  Section" 
will  be  furnished  only  to  "Chronicle"  subscribers.    These  will  receive 

it  free  of  charge,  one  copy  going  with  each  subscription.     It  will  be  impossible  to  obtain 

copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


— 
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RAILWAY  EARNINGS 


GENERAL    INDEX 


TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name—                                                Pa9e 
labama  &  Vicksburg 4 

Jabama  Great  Southern.  See  Southern.  12 

nn  Arbor --  4 

jizona  Eastern.    See  Southern  Pacific.  12 

itchison  Topeka  &  Santa  Fe 4 

Ltlanta  &  West  Point 4 

alanta  Birmingham  &  Atlantic 4 

itlantic  &  St.  Lawrence.    See  Grd.  Trk. 

Lines  in  New  England 7 

Atlantic   City 4 

\tlantio  Coast  Line 4 

Baltimore  &  Ohio 4 

iBaltimore  &  Ohio  Chicago  Terminal —  4 
Baltimore  Ches.  &  Atlantic.    See  Penn.10 

Bangor  &  Aroostook 4 

Beaum.SourL.&W.    SeeN.O.T.&M.  9 

Bellefonte  Central 14 

Belt  Railway  of  Chicago 4 

3essemer  &  Lake  Erie 4 

Bingham  &  Garfield 5 

Birmingham  Southern 5 

Boston  &  Maine 5 

Suffalo  &  Susq.  RR.  Corp 5 

Buffalo  Rochester  &  Pittsburgh.  _5  and  14 

Canadian  Pacific  Lines  (in  Maine) 5 

Carolina  Clinehfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.    See  Erie __  7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  Western 7 

Chicago  Great  Western 5  and  14 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junction ■ 5 

Chicago  Milwaukee  &  St .  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 6 

Chioago  Rock  Island  &  Gulf . 6 

Chicago  Rock  Island  &  Pacific 6 

Chioago  St.  Paul  Minn.  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern..  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  New  Orleans  &  Texas  Pacific.  6 

Cincinnati  North'n .    See  N . Y  .Cent ;  _  9 

Cleve.  Cin.Chic.&St.  L.  See  N.Y.  Cent  9 
Coal  &  Coke.     See  Baltimore  &  Ohio-.  4 

Colorado  &  Southern 6 

Colorado  &  Wyoming 6 

Cripple  Creek  &  Colorado  Springs 6 

Cumberland  Valley.    See  Pennsylvania.  10 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinac. 6 

Detroit  &  Toledo  Shore  Line 6 

Detroit    Grand    Haven  &  Milwaukee. 

See  Grand  Trunk  Western __  7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range , ;_';  6 

Duluth  Missabe  &  Northern 6 

Duluth  South  Shore  &  Atlantic... 7 


Name —  Page 

Duluth  Winnipeg  &  Pacific 7 

East  St.  Louis  Connecting 7 

El  Paso  &  Southwestern 7 

Elgin  Joliet  &  Eastern 7 

Erie . 7 

Florida  East  Coast 7 

Fonda  Johnstown  &  Gloversv__7  and  14 

Fort  Smith  &  Western 7 

Fort  Worth  &  Den.  City.  See  Col.  &  So_  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.  &  S.  F.ll 
Galv.  Harrisb.&  San  Ant.  See  Sou.Pao.12 

Galveston  Wharf_> 7 

Georgia 7 

Georgia  Southern  &  Fla.  See  Southern.  _  12 
Grand  Rapids  &  Indiana.  See  Penn — 10 
Grand  Trunk  Lines  in  New  England- _.  7 

Grand  Trunk  Western 7 

Great  Northern 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.  See  Atchison..  4 

Gulf  Mobile  &  Northern 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.  See  Sou.  Pac._12 
Houston  East  &  West  Tex.  See  So.  Pac.12 

Illinois  Central 7 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  9 

International  &  Great  Northern 7 

Kanawha  &  Mich.    See  N.  Y.  Cent...  9 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex.  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern L 8 

Kansas  City  Terminal 8 

Lake  Erie  &  W.    See  N.  Y.  Cent 9 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island .    See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &   Arkansas 8 

Louisiana  Railway  &  Navigation  Co —  8 
Louisiana  Western.    See  Southern  Pac  12 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine  Central 8 

Maryland  Delaw.  &  Virginia.    See  Penn.10 

Michigan  Cent.    SeeN.Y.  Cent 9 

Midland   VaUey 8 

Mineral  Range 8 

Minneapolis  &  St.  Louis r—  8 

Minneapolis  St.  Paul  &  S.  S.  M 8 

Minnesota  &  Internat.    See  No.  Pac — 10 

Mississippi  Central 8 

Missouri  &  North  Arkansas '  8 

Missouri  Kansas  &  Texas ...  8 

Missouri  Kansas  &  Tex.  Ry.  of  Texas.  9 

Missouri  Oklahoma  &  Gulf 9 

Missouri  Pacific 9 

Mobile  &  Ohio.    See  Southern 12 

Monongahela.    See  Pennsylvania 10 

Monongahela  Connecting 9 

Morgan'sL.&T.RR.&SS.Co.  SeeSo.P.12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada  Northern 9 

Newburgh  &  South  Shore _.._ —  9 

New  Orleans  &  North  Eastern 9 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York   Central ._._.. -  9 

New  York  Ghicaao  &  St.  Louis.  10  and  14 


Name —  Page 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western.  .10  and  14 
New  York  Phila.  &  Norfolk.    See  Penn_10 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western .10 

Norfolk  Southern 10 

Northern  Pacific 10 

Northwestern  Pacific .'..10 

Oahu  Railway  &  Land  Co 13 

Oregon  Short  Line.  See  Union  Pacific.  13 
Oregon-Wash.  RR.  &  Nav.  See  Un.  Pac. 13 
Panhandle  &  Santa  Fe.    See  Atchison.  _  4 

Pennsylvania  Railroad 10 

Pennsylvania  Company.   See  Penn 10 

Peoria  &  Pekin  Union 11 

Pere  Marquette 11 

Philadelphia  &  Reading  Ry 11 

Pittsb.  &  L.  E.    See  N.  Y.  Cent 9 

Pitts.  Cin.  Chic.  &  St.  Louis.    See  Penn.10 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port  Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Richmond- Washington  System .11 

Riohm.Fred.&Potom.  See  Rich  .-Wash.  11 

Rutland 11 

St.  Joseph  &  Grand  Isl.    See  Union  Pac  13 

St.  Louis-San  Francisco 11 

St.L.Brownsv.&Mex.  SeeN.O.T.&M_  9 
St.  Louis  Merchants'  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  12 
St.  Louis  San  Fr.  &  Tex.  See  St.L.-SF.ll 

St.  Louis  Southwestern 11 

St.LouisS.W.Ry.ofTex.SeeSt.L.&S.W.ll 

St.  Louis  Transfer . 11 

San  Antonio  &  Aransas  Pass 11 

Seaboard  Air  Line .. 11 

South  Buffalo 11 

Southern  Railway 11 

Southern  Pacific ...12 

Southern  Ry.  in  Mississippi.  See  South.  12 

Spokane  International  ; 12 

Spokane  Portland  &  Seattle 12 

Staten  Island  Rapid  Transit 12 

Tennessee  Central 12 

Terminal  Railroad  Assn.  of  St.  Louis..  12 
Texarkana  &  Ft.  Smith.  See  Kan.  C.  So.  8 
Texas  &  New  Orleans.    See  So.  Pac.  .12 

Texas  &  Pacific 12 

Tol.  &  Ohio  Cent.  See  N.  Y-  Cent...  9 
Tol.  Peoria  &  West.  See  Penn.10  and  14 

Toledo  St.  Louis  &  Western 12 

Trinity  &  Brazos  Valley.  See  Col.  &  Sou.  0 

Ulster  &  Delaware 12 

Union  RR.  (of  Pennsylvania). 13 

Union  Pacific 13 

Utah.. 13 

Vicksburg  Shreveport  &  Pacific .13 

Virginian 13 

Wabash 13 

Washington  Southern.  See  Rich. -Wash.  11 

West  Jersey  &  Seashore.    See  Penn 10 

Western  Maryland  _: : 13 

Western  Pacific -13 

Western  Railway  of  Alabama 13 

Wheeling  &  Lake  Erie 13 

Wichita  Falls  &  Northwestern 13 

Yazoo  &  Mississinni  Vallev .-13 
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INTER-STATE    COMMERCE  COMMISSION   RETURNS   FOR    NOVEM 
BER  AND   THE   ELEVEN  MONTHS   ENDING  WITH   NOVEMBER 

In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  November  1918,  as  compared  wit 
November  1917,  and  also  for  the  eleven  months  ending  with  November  in  the  two  years,  of  every  steam  railroad  inth 
United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commerce  Con 
mission  at  Washington.  In  cases  where  the  November  return  has  not  yet  been  filed  with  the  Commission,  we  gh 
the  figures  for  the  latest  previous  month . 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  repor 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  ovi 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  month] 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  i 
any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes • 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses— Maint.way 

Maint.  of  equipm't. 

Traf f ic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue. 


Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Alabama  & 

-Month  of  November — 
1918.  1917. 


Vicksburg 

— Jan.  1  to  Nov.  30 — 
1918.  1917. 


151,439 
53,580 

139,500 
51,220 

1,416,654 
558,159 

1,296,364 
466,539 

220,798 

28,371 

53,848 

1,336 

92,997 

206,041 

29,490 

25,933 

5,066 

68,033 

2,208,247 

235,045 

529,564 

41,268 

913,927 

1,927,190 

264,745 

321,723 

56,020 

652,578 

185,522 

134,874 

1,817,884 

1,369,455 

35,276 
11,424 
23,877 


71,167 
13,536 


390,363 
122,278 


557,734 
115,417 


57,631   .  267,844    441,736 


28.001 
141 

-Month  of 
1918. 

$ 
294,642 

52,281 
365,133 

68,402 

64,199 

145 

136,562 


65,446    305,268    556,605 


142 

Ann  Arbor 


November- 
1917. 

$ 
203,262 

45,308 
266,632 

28,139 

32,143 

7,077 

121,424 


— Jan.   1  to  Nov.  30 — 

1918.      1917. 

$        S 

2,488,018  2,187,518 
510,789    502,570 


3,215,738 

538,578 

696,321 

46,842 

1,497,197 


2,881,057 

264,539 

430,797 

69,005 

1,280,269 


278,843    198,179  2,887,371  2,150,676 


86,290 
13,100 
73,151 
74,496 

"301 


68,453 
13,100 


328,367 
144,100 


730,381 
144,100 


55,132    183,389    585,927 
54,082    126,993    414,218 


301 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 

10,930,439     8,936,429  103881,051  90,871,639 

2,905,346     2,715,848  33,827,723  27,878,012 


14,814,264  12,580,398  148372,062128,669,967 
1,955,004     1,545,318  18,495,703   14,581,053 
'     2,113,036  30,409,851  21,511,876 
196,244     1,548,266     2,127,451 
3,953,452  50,211,694  39.837,774 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Nee  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


3,179,484 
132,134 
4,894,882 
10,383,528     8.001,815  102978.603  80,370,635 


4,427,736 
501,104 


4,578,583  45,393,458  48,299,932 
609,606  6,148,028  6,242,908 


3,923,761  3.967.651  39,226,687  42,037,453 


3,560,569  3,873,105  40,145,165  42,000,479 

166,054    337,886  1,824,957  3,436,950 

8.646     8.639 


Gulf  Colorado  &  Santa  Fe 

Jan.  1  to  Nov.  30- 
1918.  1917. 


— Month  of  November 
1918.  1917. 


1,250,659 
318,008 


1,657,675 

242,705 

227,303 

9,658 

638,585 


1,128,971 
372,147 

1,586,832 

253,307 

196,604 

29,649 

491.512 


11,923,721 
4.467,171 

17,454,600 

3,046,548 

3,022,203 

218,125 

6,294,324 


11,325,567 
3,279,845 


15,619,2 

2,849,838 

2,182,304 

323,247 

5,051,667 


1,151,577     1,012,941   13,084,081    10,966,629 


506,097 
69,646 


573,891 
91,106 


4,370,518 
766,357 


4,652,657 
728,265 


436,374         482,625     3,600,132     3,920,145 


402,216 

906 

1,917 


434,182 

23,964 

1.937 


3,240,858 
10,463 


3,338,771 

81,894 


Panhandle  &  Santa  Fe 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


411 
72 

503 
86 

208 
2 

206 


51£ 
-9 
18, 


708 
181 
,942 
,522 
,634 
,969 
,147 
816 


873 
638 


469,103 
91,984 

587,759 
60,143 

112,696 
5.166 

183,22!) 

373",508 

211,251 
17,660 


3,969,947 
1,169,424 
5,397,403 
998,612 
1,592,117 
43,870 
2,035,501 


5,058,181 
1,026,694 
6,353,064 
777,140 
1,061,414 
53,058 
1,743,589 


4,799,529 

597,873' 
199,021 


-28 
— 46 
4 


746 
325 

925 
772 


3,751,305 

2,601, 758 
177,330 


196,591    397,315  2,423,462 


159,509 

183,500 

709 


150,456 
54,176 


1,991,684 
570.500 


Atlanta  & 

-Month  of  November— 


1918. 


134,247 
82,555 


241,412 

22,219 

45,082 

2,552 

81,350 


1917. 
8 

88,724 
61,005 
170,373 
10,344 
24,470 
6,218 
53,891 


West  Point 

Jan.  1  to  Nov.  30 — 

1918.  1917. 


1,108,773 
937,782 

2,283,116 

233,305 

415,766 

38,611 

765,559 


813,394 
582,157 


1,603,311 

159,767 

263,727 

71,151 

528,847 


160,907         109,456     1,555,691      1,107,204 


80,504 
8,400 


60,917 
19,000 


727,425 
92,300 


496,107 
116,115 


72,104 


41,915         635,051         379,693 


63,970 

1,705 

93 

Atlanta 

— Month  of 
1918. 


34,377 
93 


574,263 
18,755 


381,815 


Birmingham   &  Atlantic 

November -Jan.  1  to  Nov.  30 — 


340,172 
74,029 

259,222 
66,644 

461,320 
113,324 
123,358 
4,875 
239,850 

351,688 
54,150 
67,854 
13,989 

164,218 

493,686 

310,421 

—32,366 
157,000 

41,267 
157,000 

—48,270 

25,565 

—50,464 

27,462 

1918. 

$ 

3,184,610 

748.724 

4,234,204 

963,905 

1,126,219 

90,358 

2,192,196 


1917. 


2,713,196 
612,190 


3,600,251 
530,838 
608,695 
167,080 

1,589,794 


4,512,170 


-277,965 
172,700 


3,011,974 

588,277 
154,700 


-451,496         432,710 


—503.701         421,016 


639 


640 


-Month  of 
1918. 


Atlantic  City 

November Jan.  1  to  Nov.  30 — 


280,458 
138,080 


440,423 

48,614 

26,600 

416 

172,575 


1917. 
$ 

84,816 

83,977 

187,903 

52,135 

6,528 

1,390 

124,303 


1918. 

s 

1,712,981 

2,024,945 

3,943,608 

387,817 

416,473 

12,850 

1,817,708 


1917. 


1,092,547 
1,784,117 


3,027,831 

324,603 

237,599 

39,010 

1,543,619 


249,039         185,228     2,648,566     2,157,989 


191,384 
_J2^000 
179,384 


2,675 
1 1 ,000 


1,295,042 
127,800 


860.842 
120,000 


-8,324  1,167,242    749,749 


176,762   —25.004    981,960    525,291 


170       170 

Atlantic  Coast  Line 

— Month  of  November Jan.  1  to  Nov.  30 — 


1918. 


3,318,631 
1,326,871 


1917. 


1918. 


1917. 


2,448,983  33,023,299  26,086,123 
1,043,617   14,867,088  10.289,713 


4,991,596 

715,149 

1,050,824 

47,418 

2,195,346 


3,765,412  57,372.446  39,455,234 

444,845     6,112,847  4.663,456 

505,675     9,956.698  6,481,722 

65,618         576,326  692,893 

1.560,778  20,990,623  14,418,694 


4,127,885     2,668,241   38,892,410  27,296,706 


863,707 

250,000 
613,125 


1,097,170  12,480,006  12,15S.52S 
22,500   2.295.000   2,169.000 


871,903  10,178,840  9,978.713 


646,042  1,020,698  10,022,489  11.225,296 

100,000    965.000    

4.839     4,787 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 

— Month  of  November Jan.  1  to  Nov.  3( 

1918.  1917.  1918.  1917. 

12,020,316     8,764,365  118166,510  94,716,3 

2,557,705     1,887,190  27,652,036  17,924,5 


15,529,392  11,778,277  158832,635  122945,0 

2,613,573     1,191,194  22,730,790  13,683,6 

4,325,107     2,477,164  45,047,627  23,611,5 

147,239         228.026     1.834,490     2,219,4 

7,198,638  5,619,502  71,339,058  51,018,0 


14,908,133  9,860,459  145577,538  94,208.0' 
620,658  1,917,818  13,255,096  28,737J 
382,211    437,319  4,446,279  4,000,5 


237,650  1,477,854  8,790,170  24,722,5 


163,271 

19,142 

5,145 


1,105,563 
"4",937 


7,118,284  21.598.S 
230,857    


B  &  O  Chicago  Terminal 

-Month  of  November Jan.  1  to  Nov.  Z 

1918.  1917.  1918.  191- 

$  $  S  S 


13 


597 


4,896 


130,948  148,966  1,645,425 

24,966  6,444  276,881 

52,319  37,783  572,163 

243  862  12,048 

127,289  100,886  1,452,763 

216,231  155,057  2,428,835 


—85,282 

31,876 

—117,158 

-17,828 

500 

91 


—6,091 
18,360 


-783,409 
327,660 


1,818,! 

204, 

349, 

10.. 

1,179,: 

1.836.; 

—17.1 
235.! 


-24,451—1,111,182    —253. 


86,618 


91 

Bangor  & 

-Month  of  November— 
1918.  1917. 


66,976 
5,500 


773 


Aroostook 

•  — Jan.  1  to  Nov.  i 
1918.  19i; 


359,575 
77,160 

251,867 
73,225 

3,458,884 
735,826 

3,049,: 
775, 

467,903 

40,306 

112,224 

3,591 

186,930 

345,390 

49,033 

58,832 

3,310 

103,327 

4,425,605 

728.141 

1,078,637 

42,680 

1,796,321 

4,045, 

556,. 

672, 

44,. 

1.236,' 

363,309 

230,851 

3,833,949 

2,690.) 

114,538 
18,750 


591.656 
195,085 


1,354, 
206. 


104,594 
17,735  _ 

86,850     95,745    396,384  1,148.' 
94,890    127,027    574,831  1,505, 


632 


632 


Belt  Railway  of  Chicago 

-Month  of  November Jan.  1  to  Nov.  3 

1918.  1917.  1918.  1917. 

«$  o  <5 


307,527 

29,616 

45,983 

543 

209,312 


302,604 

20,789 

47,403 

1,260 

148,907 


3,594,965 

377,931 

743,691 

4,235 

2.271,859 


293,441         227,338     3.480.912 


14,086 

16,442 

-2,356 

131.745 

"31 


114,052 
180,632 


75.266 

13,971 

61,294      —66,579 

67,224         237.665 


31 


Bessemer  &  Lake  Erie 

-Month  of  November Jan.  1  to  A 

1918. 


1,023,520 
33.182 


1917.     1918 
S        S 
1,092.981  11.90S.910  11 
30,879    357.307 


1.088,102 

123,333 

397,705 

10,682 

367,972 


1,168,726  12,551,752  11 
129,458  1.107,759  1 
281,026  3,178,480  2 

10,624    121,646 
366,677  4,063.292  _3 
7 


.909,808    794,824  8,466,528 


178,294 
11,444 


373,901 
2.585 


166,849    376.4S6 


102,529 
""208 


461,326 

61,196 

208 


1 .088,223 
230.186 

"3. $58,036"  3 
°4 


1.773.319 


IAN.,  1919. 


RAILWAY  EARNINGS 


EARNINGS . 


Bht  revenue 

snger  revenue — 
It.,  lncl.  other  rev. 
jases — Maint.way 
S.int.  of  equipm't. 
liffic  expenses — 
jmsportation  exp. 
rotal.incl.  other. 

I'rom  railroad 

L-s  (less  war  taxes) 

ft  after  taxes 

s  after  rents 

dazes 

i,  miles  of  r'd  oper. 


EARNINGS. 

t;ht  revenue 

t»nger  revenue — 
'  t..  incl.  other  rev. 
uises — Maint.way 
hint,  of  equipm't. 

'affic   expenses 

'ansportation  exp. 

Total,  incl.  other. 

il'rom  railroad 

is  (less  war  taxes) 

lit  after  taxes 

Rafter  rents 

,  taxes.-. .- 

.  miles  of  r'd  oper. 


EARNINGS. 

.•:ht  revenue 

jenger  revenue 

it.,  incl.  other  rev. 
:;nses — Maint.way 
aint.  of  equipm't. 
[affic  expenses — 
■  ansportation  exp. 

Total,  incl.  other. 

/from  railroad 

i>s  (less  war  taxes) 

?t  after  taxes 

'after  rents 

taxes 

.  miles  of  r'd  oper. 


EARNINGS. 

;ht  revenue 

■enger   revenue 

>t.,  incl.  other  rev. 
.  inses — M  ain  t  .way 
aint.  of  equipm't. 

affic  expenses 

ansportation  exp. 
Total,  incl.  other. 

from  railroad 

)s  (less  war  taxes) 

jt  after  taxes 

after  rents 

taxes . 

.  miles  of  r'd  oper. 


EARNINGS. 

rht  revenue ^. 

onger   revenue ' 

it.,  incl.  other  rev. 

i  >nses — Maint.way 
aint.  of  equipm't. 

affic  expenses 

ansportation  exp. 
Total,  incl.  other. 

from  railroad 

•s  (less  war  taxes) 

:t  after  taxes 

after  rents 

taxes 

j  .  miles  of  r'd  oper. 


Bingham  &  Garfield 

Month  of  November Jan.  1  to  Nov.  30 — 


1918. 


1917. 


263,765 

299,024 

4,284 

4,983 

281.725 

306,268 

45.783 

23,203 

52.264 

38,765 

1 .835 

1,302 

65,583 

48.029 

173,947 

113,969 

1917. 

s 

2.913.123 
53,861 


1918. 

$ 

3,059,651 

43,755 

3,189,968 

440,736 

507.486 

14,658 

633,317 


1,688,599     1.166.616 


3,010,555 

304,263 

369,184 

13,586 

441,198 


Birmingham  Southern 

-Month  of  November Jan.  1  to  Nov.  30 — . 

1918.  1917.  1918.  1917. 


68,014 


86,543 
2,192 


84,178 

2,942 

6,237 

767 

19,303 


114,784 

19,320 

35,933 

899 

54,804 


1,098,870 

10,383 

1,313,942 

101,406 

243.445 

10,267 

527,804 


796,172 
22,155 


1,087.673 

176,924 

290,290 

9,101 

531,102 


32,080 

114,805 

52,098 

—21 

3,161 

5,050 

48,936 

—5,071 

48,050 

—2,552 

926,069 

1.051,125 

387,872 
58,316 

36,547 
36,576 

329,555 

—28 

327,546 

17,649 

27  44 

Boston  &  Maine 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


3.965,450 
1,575,816 


6,280,374 
1,050,266 
1,947,468 
40,342 
3,226,720 


3.125,950 

1,465,120 

5,114,412 

571,570 

822,025 

35,632 

2,621,701 


39,858,652 
17,398,751 
64,176,642 
8,495,909 
12,410,565 
431,483 
33,468,784 


32,443,575 
16,085,286 


54,515,752 

5,927,671 

7.740,811 

408,202 

26,916,003 


6,486,945     4,195,857  56,858,627  42,547,803 


—206,571 
182,385 


918,554 
165,519 


7,318,015 

1,937,385 


—388,956         753,034     5,380,629 


11,967.949 

1,878,974 

10,088,974 


-402.808        567,601     3,842,924     7,337,212 


2,258 


2,258 


Buffalo 

— Month  of 
1918. 

$ 


&  Susquehanna  RR  Corp 

November Jan.  1  to  Nov.  30 — 

1917.  1918.  1917. 


166.267 
5.689 

169,489 
5,833 

176,867 
37,207 

132,133 

1,951 

68,996 

168,031 

23,076 

42,582 

1,569 

51,702 

247,663 

125,839 

—70,796 

4,100 

—74,896 

42,192 

2,750 

39,442 

—77,123 

71.706 

1,534,682 
66,632 


1,959,967 

62,346 

2,069,798 

376,688 

748,040 

20,950 

815,623 

2.041,660 

18.137 

45,100 

—26,962         294,457 


1,629,922 

249,054 

455,534 

18,974 

511,244 


1.305,209 

324.713 

30,250 


166,262        717,199 


294  252 

Buffalo  Rochester  &   Pittsburgh 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


1,312,533 
104,262 


1.177,428  15,003,046  12,105.719 
103,469     1,204,386     1,191,619 


EARNINGS. 

:ht  revenue 

;nger   revenue 

1 ...  incl.  other  rev. 
-Maint.way 

'lint,  of  equipm't. 
affic   expenses 

(ansportation  exp. 

Total,  incl.  other. 

from  railroad 

is  (less  war  taxes) 

It  after  taxes 

lafter  rents 

'  taxes 

t.  miles  of  r'd  ope'r. 


(EARNINGS. 

!:ht  revenue 
snger  revenue. ... 
t..  incl.  other  rev. 
,nses — Maint.way 
Hint,  of  equipm't. 

iffic  'expenses 

importation  exp. 

Total,  incl.  other. 

rorn  railroad.... 

3  (less  war  taxes) 

t  after  taxes 

after  rents 

taxes 

miles  of  r'd  oper. 


1,479,314  1,323.983  16,872,925  13,790,364 

243,363  138,659  2,502,685  1,414,656 

573,639  402,670  5,436,351  3,662,188 

14,719  14,288  174,472  174,135 

712,574  539,811  7,514,120  5,273,939 


1,579,204 


—99,889 

26,734 

—126,624 

—156,028 

33,828 

584 


1,170,805  16,006,842  10^867^044 
866,083  ""2, 923 ,320 
294,076         389,409 


193,178 
35,400 


157,622         571,967     2,533,551 


230,032 
6,765 


942,243 
128,549 


3,317,229 
74,423 


586   (See  also  on  page  14) 

Canadian  Pacific    Lines   (in  Me) 

— Month  of  November Jan.  1  to  Nov.  30— 

1918.  1917.  1918.  1917. 


211,437 

142,953 

1,684,256 

1,766,525 

20,533 

36,868 

249,727 

287,831 

246,596 

192,595 

2,090,834 

2,185,805 

56,931 

45,443 

504,305 

429,987 

50,660 

30,676 

490,754 

330,540 

1,912 

5,911 

27,284 

64,646 

108,924 

96,505 

1,287,993 

990,125 

220,284 

183,461 

2,339,690 

1,871,673 

26,312  "  9,134    —248.855         314,132 

21,500  '13,500         116,500         100,500 

_4,812        —4,365    —365,355         213,632 


—24,244        —9,317    —503,751         108,512 


233  233 

Carolina  Clinchfield  & 

1  to 


-Month  of  November — 
1918.  1917. 

420,198        341,042 
26,971  27,863 


-Jan. 
1918. 


3,864,886 
380,723 


Ohio 

Nov.  30 — 

1917. 
S  . 
3,391,669 

270,235 


455,109 

64,040 

111.210 

3,406 

148,293 


380,381 
29,031 
53,703 
17,507 
91,741 


338,370 

207,118 

116,738 
14,800 

173,233 
13,400 

101,938 

159,833 

86,910 

204,603 

4,316,467 

578,205 

1,061,658 

90,171 

1,394,778 


891,787     1 ,46613651 


1,015,063     2,005,8861 


282 


283 


Central  of  Georgia 

-Month  of  November Jan.  1  to  Nov.  30 — 


1918. 

1,182,659 
456,564 

1,789,054 

251,769 

363,341 

29,225 

692,005 

1,391,728 


1917.  1918. 

$  S 

987,779  11,831,828 

450,577  5,249,753 


1917. 


9,157,603 
3,714,909 


1,625,069  18,790,847  14,387,634 
211,033  2,830,263  2,113,832 
3,704,574  " 

347,466 
7,182,772 


2,445,361 

440,575 

4,720,236 


351,770 
8,975 
1,918 

Central  New  England 

-Month  of  November Jan.  1  to  Nov.  30 — 


433,784 
18,331 


428,436 
23,612 


1918. 
S 

5,052,230 
271,954 


1917. 


4,513,034 
522,392 


474,013 

469,380 

5,555,318 

5,050,632 

168,442 

87,375 

1,063,951 

872,998 

118,986 

65,304 

986,239 

495,879 

527 

1,341 

18,459 

13,801 

272,800 

178,106 

2,726,511 

1,801,141 

560,706 

345,140 

4,917,128 

3,300,389 

-86,692 
17,800 


124,239 
15,000 


638,190 
195,800 


1,750,242 
199,400 


—104,516    109,233    442,130  1,550,531 


—108,546 


61,799        —3,495        928,677 


301 


301 


Central  Railroad  of   New  Jersey 

— Month  of  November Jan.  1  to  Nov.  30— 

1918.  1917.  1918.  1917. 


2.836,178 
580,431 


2,479.039 
529,629 


3,704,189 

373.129 

1,289,587 

16,676 

1,857,146 


3,255,165 

273,715 

580.247 

26,360 

1,416,985 


30.739,681 
7,121,943 

41,230,780 

3,492,256 

9,279,547 

271,019 

18,323,937 


25,191,639 
6,401,283 


34,329,023 

2,861,105 

5,992,178 

340,243 

13,632,763 


3,621,022     2,381,020  32,378.058  23.741.351 


83,167 
169,973 


874,144 
150,187 


8,852,722 

1.883,585 


10,587,672 
1.751.663 


—86.902         723,330     6,964,283     8,830,271 


-161,381        716,955     6,751,217     8,834,644 


684 


683 


Central  Vermont 

-Month  of  November — ■ — Jan.  1  to 
1918.  1917.  1918. 


Nov.  30 — 
1917. 

$ 


.314,951 

263,479 

3,470,548 

2,778,404 

70,232 

79,799 

770,998 

892,404 

428,997 

379,313 

4,735,740 

4,120,495 

92,892 

42,537 

734,383 

439,858 

130,592 

72,728 

1,065.7*6 
84,577 

646,547 

5,231 

7.629 

90,556 

252,501 

202,040 

2,808,245 

2,097,903 

496,266 

337,163 

4,844,846 

3,415,829 

-67,269 
15,316 


42,150 
17,065 


—82,596 

-85,308 

480 

411 


—109,106 
100,996 


704,670 
167.783 


25,082    —300,269         536,629 


32,695 
"411 


-346,412 
4,320 


592,098 


Charleston  &  Western    Carolina 

—Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


193,974 
70,511 


279,519 

28.244 

54.203 

4,917 

123,343 


216,632 


62,886 
9,000 


175,765 
47,539 

1,928,918 
631,113 

1,644,188 
405,055 

238,186 

28,917 

25,240 

4,597 

82,775 

2,696,075 

393,573 

427,491 

45,826 

1,192,801 

2,157,929 

329,098 

259,091 

48,219 

758,835 

1-15,560 

2,116,617 

1,437,082 

92,626 
10,000 


579,457 
99,000 


"720,816 
85,500 


J3MQ 
56,365 

"342 


82,626         480,295         634,281 


71,019 
"342 


419,123    589,144 


Chesapeake  &  Ohio  Lines 

-Month  of  November —  —Jan.  1  to  Nov.  30 — 


1918. 

$ 

5,464,019 
1,422,075 
7,263,216 
1,032,029 
1,267,124 
34,251 
2.476,716 


1917. 


1918. 


1917. 
S 

3.925,835  50,462,888  39,482,340 
686,259     2,216,900     7,048,465 


4,924,537  66,631,180  49,902,850 

581,202  8,719,414  6,349,111 

860,133  14,793,574  9,819,445 

59,718  453,249  640,750 

1,779,542  23,773,412  16.794,128 


1.943.327  3.406.812  19.197,399  34,920,354 


2,319,889  1,517,724  17,433,781  14,982,496 

176,815    134.547  1.745.000  1,482.218 

2.142.883  1,382,878  15,686,450  13,496,922 


2,039,445  1,304,316  15,310,647  14,206,831 
25,000    155,500    335,000    639,742 
2,491      2,478 

Chicago  &  Alton 

—Month  of  November Jan.  1  to  Nov.  3(f — 

1918.  1917.  1918.  '  1917. 


Chicago  &  Eastern  Illinois 

-Month  of  November — ■  — Jan.  1  to  Nov.  30— 
1918.  1917.  1918.  1917. 


1,832,709 
338.138 

2.320,752 

311,227 

648,466 

20,604 

927,221 


1,443,315 
274,615 

1,863,414 

165,153 

517,682 

29,740 

729.690 


19,165.480 
3,624,004 

24,527,095 

3,092,282 

7,811,983 

254,847 

9,772,939 


14,668,246 
3,118.996 

19,329,842 

2,029,041 

4,855,320 

307,184 

7,297,603 


1,95s, 626     1,488,865  21,584,284   14,996,465 


375,548 
77,052 
282,422         298,318 


362,125 
79,591 


2,942,811 
860.757 

27078.072 


4,333.377 

750,370 
"3.."0."l<iK 


185.654        338,382     2,082,234     4,251,919 


1,131 


1,131 


Chicago  &  North  Western 

-Month  of  November — ■  — Jan.  1  to  Nov.  30 — 
1918.  1917.  1918.  1917. 


8,176,554 
2,261,813 
11,315,957 
1,660,275 
2,322,925 
50,348 
5,094,642 


6,640,576 
1,930,347 
9,503,848 

939,019 
1,691,526 

104,452 
3,855,088 


30,777,236 
25,490,734 
116619,478 
17,354,375 
24,059,490 
891,856 
52,398,732 


66,758,472 
22,312,961 
99,476,024 
12,713,154 
16,273,805 
1,249,992 
39,205,908 


9,419,327     6,828,345  97,737,971   72,143,048 


1,896,629 
625,000 


2,675,503 
425,000 


18,881,507 
4,930,000 


JU270.377 
1,238.027 


2,249,453  .13.925,741 


27,332,976 

4,675,000 

22,647,816 


2,352,537  14,188,629  22,302,186 


8,090 

Chicago 

— Month  of 

1918. 

$ 

9,898,290 

2,256,400 

13,071,405 

1,592,143 

2,638,620 

75,082 

4,993,427 


8,107 


Burlington    &     Quincy 

November Jan.  1  to  Nov.  30— 

1917.  1918.  1917. 

7,'535,794  95,142.503  79.745,427 
1,980,282  25,694,541   22,192,520 


10,380,641  131533,450  111954,304 
1.011,006  17,938,835  12,499,274 
2,082,091  26,991,836  17,779,791 
126,697     1,125,449     1,553.041 
3.925,304  51,143,720  37,607,241 
12     7,490,148  101603,639  73,302,719 
2,890,493  29,929,811   38,651,585 
510,755     5,415,865     5,156,089 


3,365,062 
451,919 


2.379,738  24,513,946  33,495,495 
2,276,003  23,234,274  32,989,480 


9,373 


9,373 


Chicago  Great  Western 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


1,115.624 
362,580 


922,870  11,750,925  10,136,214 
362,845  4,344,165  3,554,978 


1,594,112 

251,745 

466,154 

21,527 

726,323 


1,399,271  17,431,464  14,991,896 

142,677  2,850,549  2,037,009 

291,875  4,648,713  2,631,533 

48,162  362,078  509,224 

571,548  7,550,751  5,750,682 


1,519,308 


74,803 
54,974 


1,105,103  16,010,665  11,504,319 

294,168     1,420,790     3,487,577 

58,937        610,033        633,612 


18,725         234,324         805,947     2,843,848 


58,735 
4,585 
1.496 

Chicago 

— Month  of 
1918. 

$ 
709,080 
193,624 


234,732         246.035     2,491,705 

14,600  ■       71,280  14,600 

1.496  (See  also  on  page  14) 

Indianapolis  &  Louisville 

November Jan.  1  to  Nov.  30 — 

1917.  1918.  1917. 


542,663 
182,452 
800,037 
101,436 
182,685 
22,141 
296,185 
910,317        620,435 


6,899,705 
2,214,597 


5,751,801 
1,973,961 


984,968 
137,582 
321,818 
12,344 
415,367 


9,971,998 
1,151,983 
2,652,017 
177,436 
4,120,999 


8,411,663 
808,659 

1,555,400 
227,642 

3,065,509 


74,650 

30,232 


179,602 
34,101 


8,377,303 

1,594,695 

347,935 


44,371    145,397  1,245,973 


99,450 

5,220 

654 


742,513 
2,132 


5,864,074 
2,547,588 
_3S2.2s0 
2,164,749 
1,659,929 
28.757 


Chicago  Junction 

-Month  of  November -Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


308,535 

52,417 

31,365 

25 

231,841 


282,701 

39,779 

26,942 

1,272 

163,568 


3,096,606 

557,19a 

489,956 

6,555 

2,260,840 


322,053.       263,805' 
18,895 
4,208 


3,000,065 

377,349 

280,601 

14,008 

1,644,953 


—13,517 
2,155 


3,393,321     2.645.278 
—296,715         354,786 
23,013  41,194 

—15,673  14.476    —319,728         313.413 

63,823        137.765   '     729,491 


30,203 

"12 


12 


Chicago  Milwaukee  &  St  Paul 

— Monlhof  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.      '       1917. 


129,669 
-  402 
1,050 


RAILWAY  EARNINGS 


[Vol.  108. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  „axes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm  t. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Chicago  Peoria  &  St  Louis 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


126,184 
21,455 


188,286 
22,214 


1,638,457 
239,540 


1,655,422 
263,656 


157,031 

219,887 

1,988,183 

2,015,612 

51,313 

22,476 

346,148 

239,227 

67,104 

45,981 

709,212 

442,860 

1,847 

5,858 

40,791 

65,779 

89,049 

91,567 

1,065,091 

865,402 

218,468 

171,652 

—61,436 

7,400 

—68,836 

48,234 

6,750 

41,484 

2,236,433     1,678,543 


248,250 
83,403 


337,069 
84,989 


-331,653    252,060 


-65,027 


29,530  —377,117    180,634 


255 


Chicago  Rock  Island  &  Gulf 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


320,896 
76,617 


423,104 

61,872 

56,091 

5,086 

171,251 


281,654 
80,373 

383,851 
34,931 
43,437 
10,012 

123,068 


2,819,356 
993,177 


2,504,763 
760,059 


4,065,467 

569,227 

631,799 

79,666 

1,549,208 


3,500,979 
445,369 
475,071 
113,136 

1,137,810 


306,953         222,002     2,967,992     2,285,541 


116,151 
9,553 


161,848 
36,951 


1,097,475 
141,101 


1,215,437 
154,163 


106,571         124,893         955,431     1,060,651 


107,781         122,227 


474 

Chicago 

— Month  of 

1918. 

$ 

6,026,845 

2,097,383 


972,090     1,146,264 
26,858  


479 

Rock  Island    &   Pacific 

November Jan.  1  to  Nov.  30 — 

1917.  1918.  1917. 

ft  flj  <D| 

5,311,964  60,527,032  52,088,399 
1,984,736  24,530,706  20,224,805 


8,665,381 
1,384,943 
2,342,883 
85,525 
3,783,186 


7,781,794  91,445,672  78,204,333 
778,452  13,062,881     9,894,484 

1,396,384  22,226,032  15,072,563 
140,476     1,104,534     1,512,904 

3,006,366  38,532,406  29,237,516 


7,826,830     5,508,397  77,445,406  58,003,118 


838,351 
350,369 


2,273,396  14,000,265  20,201,214 
351,345     3,845,248     3,347,734 


457,955     1,920,930  10,146,219  16,633,268 


285,503 

22,782 

7,728 


1,842,697 
68,139 

7,822 


8,915,435  15,887,984 
254,999         172,278 


Chicago  St  Paul  Minn  &   Omaha 

— Month  of  November Jan.  1  to  Nov.  30— 

1918.  1917.  1918.  1917. 


1,645,649 
490,209 


2,348,526 

325,686 

403,625 

15,964 

1,084,598 


1,288,158 
461,637 

1,965,742 

211,329 

266,357 

3L.095 

905,465 


15,369,036 
5,671,776 

22,583,986 

2,721,406 

4,653,559 

229,800 

10,581,940 


12,711,830 
5,220,269 


19,620,111 

2,341,453 

2,739,023 

315,415 

8,260,886 


1,902,290     1,469,832  18,923,299  14,312,651 


446,235 
75,814 


495,910 
121,020 


3,660,687 
1,197,537 


5,307,460 
1,201,227 


370,146    374,471  2,458,412  4,098,978 


339,505    369,197  2,449,682  4,017,758 


1,749      1,752 

Chicago  Terre  Haute  &  Southeast 

— Month  of  November Jan.  1  to  Nov.  30— 

1918.  1917.  1918.  1917. 


401,679 
19,866 


428,762 

68,036 

145.587 

2,773 

144,477 


333,174 
19,150 

360,780 
38,043 

107,340 
4,557 

126,486 


4,288,664 
231,871 

4,614,462 
576,153 

1,564,225 
40,325 

1,661,003 


3,158,728 
197,667 


3,440,633 

402,451 

856,717 

50,352 

1,183,565 


371,652         289,409     3,968,603     2,616,240 


57,109 
14,500 


71,371 

17,785 


645,858 
159,500 


824,393 
169,214 


42,609 


53,574    486,264    643,424 


42,369 

2,000 

374 


88,674 

12,214 

374 


798,857 
22,000 


1,200,002 
36,642 


Cincinnati  Indianapolis   &  West 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


201,461 
37,935 


263,106 

52,684 

85,356 

4,011 

130,498 


159,670 
42,655 

219,176 

26,636 

42,938 

6,712 

102,283 


1,693,304 
518,162 


284,843 

—21,737 

10,868 

188,758 
30,418 
11,941 

—32,605 

18,477 

—31,707 
1,314 

25,889 

2,127,891 

485,208 
2,868,440 

440,462 

851,006 
67,941 
1,371,288  _ 
2,854,935     1,931,584 


2,435,274 

304,325 

422,060 

78,184 

1,035,310 


13,504 

i  13,0  is 


503,689 
115,551 


—99,544        388,137 


321 


321 


-97,794 
13,666 


409,051 


Cincinnati  New 

— Month  of  November- 


IMS. 

$ 

917,051 
372,713 


,356,590 
155,455 
492,771 
22,380 
545,500 


1917. 

$ 

781,484 

238,981 

1,088.936 

76,294 
280,280 

26,310 
441,403 


Orl  &  Texas  Pac 

Jan.  1  to  Nov.  30 — 

1918.  1917. 

$  $ 

9,339,290     8,555,578 

3,692,144     2,680,701 

13,923,755  12,017,863 

1,286,240         900,097 

4,132,796     2,717,189 

245,103         314,320 

5,387,111     3,868,034 


1,249,363    851,015  11,374,270 


107,226 
38,250 


2,549,484 

419.499 


S, (ISO, 772 
3. 93  f, M91 
43S.S25 


131.725 

103,260 

337 


237,926 

34,425  __ 
2(13.19.'.  2,129.218  3,942,151) 
297, Mi:  ■<■»'  1,5(12,292 
206,417    


337 


Colorado  &  Wyoming 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


26,712 


26,824 
2,256 


90,899 

9,748 

13,547 

40,870 


79,838 

9,022 

12,887 

119 

32.097 


313,696 

24,048 

1,032,503 

115,535 

176,941 

1,876 

449,078 


361,709 
27,373 


1,076,506 

96,372 

152,930 

1,309 

357,153 


68,597 


58,548         790,440         653,481 


22,301 
4,500 


21,289 
4,100 


242,062 
43,444 


423,025 
40,277 


17,801 


17,189    198,609    382,747 


14,708 
42 


16,053    171,295    342,147 


42 


Colorado  &  Southern  System 

Colorado  &  Southern 

-Month  of  November Jan.  1  to  Nov.  30 — 


1918. 

1,012,419 

130,780 


1918.  1917 

8,954,941     7,528,033 
1,885,522     1,743,748 


1,246,539 

134,747 

249,383 

6,940 

399,322 


1917. 
741,677 
171,214 
983,492  11,579,115 
97,690  1,350,415 
2,518,002 
92,455 
4,098,007 


179,574 

8,328 

315,806 


9,961,409 
940,780 

1,714,182 
121,430 

3,015,496 


828,673         633,073     8,502,001     6,140,637 
3,077,114     3,821,271 
517,000         535,987 


417,865 
47,000 


350.418 
Cr.29,750 
370,834        380,161 


379,293 


2.559.223  3,284,165 

2.493.224  3,205,142 
44,000  


1,100  1.100 

Fort  Worth  &  Denver  City 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


611,244 
144,646 


459,743 
169,734 


5,045,542 
1,810,088 


4,032,722 
1,535,035 


781,878 

658,160 

7,150,197 

5,892,053 

65,010 

41,893 

706,423 

509.053 

141,853 

99,233 

1,620,935 

1,020,861 

3,043 

7,049 

52,361 

82,865 

309,131 

224,133 

2,846,768 

1,750,299 

545,915 

393,910 

5,505,847 

3,591,979 

235,962 
19,800 


264,249 
22,439 


1,644,350 
229.689 


2,300,073 
230,667 


216,159 241,785     1,414,465     2,069,296 


200,685 

6,360 

454 


254,058 

71,560 

454 


1,489,906 
71,770 


2,367,981 
189,332 


Trinity  &  Brazos  Valley 


-Month  of  November- 
1918.  1917. 


-Jan.  1  to  Nov.  30 — 


74,548 
14,458 


87,976 
23,370. 


1918. 

781,167 
150,040 


1917. 


716,872 
156,327 


93,178 

142,100 

1,040,605 

976,528 

43,428 

22,042 

310,663 

267,730 

46,884 

29,954 

454,989 

352,035 

1,596 

2,517 

19,813 

27,516 

61,310 

45,080 

554,156 

445,078 

160,607 

107.353 

1,427,040 

1,175,513 

-67,429 
2,255 


34,746 
6,580 


—386,435 
67,473 


-198,984 
61,020 


—69,684 


-68,21? 
"368 


28,166  —454,067  —260,025 


30,362  —400,326    218,889 


368 


Cripple  Creek  &  Colorado  Springs 


— Month  of  November- 


1918. 


59,263 
4,370 


1917. 


72,570 
10,362 


-Jan.  1  to  Nov.  30 — 
1918.  1917. 

727,880         849,743 
107,551         159,094 


65,284 

84,360 

855,288 

1,034,712 

4,550 

133 

78,388 

85,786 

10,423 

Cr2,601 

109,934 

97,403 

1,093 

1.445 

10,919 

17,880 

22,982 

23,366 

285,193 

266,137 

41,714 

'  152 

516,627 

501,086 

23,500 

6.925 

16,575 

73,416 


55.908 
12.107 
43,801 
44,589 

"no 


338,661 
80,059 


533,626 
45,786 
258,590  487,839 
243,035 


Delaware  &  Hudson 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


2,574,164 
186,494 


2,933,494 

414,580 

819,162 

16,176 

1,345,374 


2,183,180 
199,018 

2,502,766 

222,664 

697,605 

27,187 

1,143,813 


27.S26.098 
2.620,175 

32,188,160 

3,355,681 

8,668,331 

238,424 

15,221,074 


23,483,029 
2,816,491 


27,768,844 

2,414,861 

5,937,591 

297,158 

11,568,155 


2,699.536     2,183,795  28,631,712  21,309,891 


233,857 
58,275 


318,970 
157,625 


3.556.447 
790,370 


6,458,952 
833,097 


176,012         181,334     2,764,409     5,622.640 


155,212         171,935     2,682,399     5,509,855 


902 


902 


Delaware  Lackawanna  &  Western 

— Month  of  November Jan.  1  to  Nov.  30 — 


1918. 

$ 

4,626.437 

1,030,849 


1917. 


1917.  1918 

S  8 

3,658,354  45,917.673  38,825,581 

734.878  10.185,387     8,476,725 


6,264,230  4,880,755  02,730.353  52,925,159 

690,103  364.662     4,830.985     4,181,413 

1,140,453  889,385  12,038,537     8,129.276 

34,291  71,912         617,422         SCO. 099 

2,518.618  2.017.813   26.002.701    19,5 


4.535.339   3, 467. OSS  45,003.866  34.153.765 


L  ,728,890 

234  .660 


1,413,666  17.636.486  18,771,394 

231.S66   2  .550.526 


1.494.222      1.181.773    157035.9  19    Ul.215.356 


64.039 
955 


1,191.1,,   15. 217. 251  1(1,391. S9N 
30,000    704.434    300.000 
955 


Denver  &  Rio  Grande 

-Month  of  November Jan.  1  to  Nov.  30-  • 


1918. 


2,454,172 
333,250 


1917. 


1918. 


2,935,940 

454,616 

710,195 

12,739 

1,073,420 


1917. 

2,038,707  22,257.823  20,023,86 
441,683     4,579,673     4,343,05 


2,302,006 


2,624,939  28,482,681  26,038,78 

373,445     4,127,660     3,253,16 

476,349     7,287,716     4,648,42 

44,386         250,168        440,30 

923,083   10,173,510     8,305,39 


1,932,851   22,837,915   17.774J29' 

"8T264T45 
1.111.01 


2,595 


Denver  & 

-Month  of  November — 
1918.  1917 


155,154 
24,449 


Salt  Lake 

Jan.  1  to  Nov.  30- 


150,159 
21,714 


1918. 


1,637,854 
286,744 


1917. 
$ 

1 , 542,61 
323,4! 


177,453 

187,160 

1,993,650 

1 ,934,8' 

96,448 

34,092 

680,315 

369,8 

133,017 

51,373 

777,162 

508.61 

906 

1,816 

10,764 

23,7 

204.247 

74,337 

1,148,579 

935,3' 

440,693 

165,692 

2.663.057 

1.889,9' 

-263,240 

9,000 

-272,240 


21,468    —669,407 
8,250  99.000 

13.217    —768,417 


—274,846 


44,9 
90,7 

-45,8 


-106,4 


255 


Detroit  &  Mackinac 

-Month  of  November Jan.  1  to  Nt 

1918.  1917.  1918.  1917. 


78,327 
17,718 


66,872 
28,833 


1,008,064 
293,984 


108,396 

34,693 

73,626 

3,295 

73,299 


105,421 

15,082 

23,305 

2,215 

49,539 


1,399,192  1,237, 

252,226  154, 

379.068  264, 

25,895  26, 

628,885  487, 


191,113 

94,048 

—82,717 
8,000 

11,373 
9,598 

—90,717 

1,775 

90,230 

8,898 

1,347,212 

975.! 

49,980 
89,444 

261,1 
91, ( 

—41,045 

169, 

24,194 

252,! 

381  384 

Detroit  &  Toledo  Shore  Line 

-Month  of  November Jan.  1  to  Nov.  3' 


1918. 

S 
173,501 


1917. 

$ 
140,655 


1918. 

$ 

1,764,475 


1917 

$ 

1,660,, 


178,115         141,114     1,794,796     l,6fl| 


16,041 

17,250 

373 

56,834 


8,347  1,322,261 


15,641 

1,647 

46,737 


215,776 

16,795 

599.373 


135.  1 
19.! 


92,030 

75,837 

86,084 
7,250 

65,277 
6,350 

78.825 

58.927 

73,115 

25,853 

1,007,274  ==^^B 
787.522  ==^^B 
121,879  78.1 
665.632    802  5 


367,615 


61        61 

Detroit  Toledo  &  Ironton 

-Month  of  November Jan.  1  to  Not.  |] 

1918.  1917.  1918.  1917 


299,943 
11,959 


326,846 

73,492 

136,763 

2,418 

188,122 


203,932 
13,377 

231,147 

32,146 

62,125 

7,384 

149,179 


2,783,141 

131,085 

3,090,747 

652,143 

900,977 

43,218 

1,679,547 


2,362  9 
150  0 

2,702  9 

329  8 

441  5 

52 

1 .487  17 


409,232         259,563     3,404,537 


-82,385 
8,900 


-28,415 
8,400 


-313,790 
97,900 


-91,295 


-36,816    —411,860 


2.402  0 
"300  I 
92  0 
206 


—116,801 


47,784    —609,461 


457 


463 


Duluth  &  Iron  Range 

-Month  of  November Jan.  1  to  N( 


1918. 


406,432 
19,959 


751,537 
20,403 


449,885 
103,168 
125,012 
673 
221,031 


791,999 

75,400 

91,543 

1,548 

231,647 


1918. 

8 

8,433,954 

208,719 

8,859,778 

1,104,003 

1,033,519 

s.145 

2,141,321 


459,404 

—9,519 
16,735 


i; 

.93: 
427,977  4,431,564  4,07! 


364.021 
44,105 


4,428,214 
508.359 


26.254    319.916  3,919.316 


29,513 
"""284 


316.917 

62,776 

269 


4,003,280  2.71 
25'. 


Duluth  Missabe 

— Month  of  November 

1918.     '         1917. 


1.2S0.844 
32,471 


1.650,424  20 
31,609 


&  Norther 

Jan.  1  to  2Vot.  I 
1918.  l!' 

399.22; 


1.377,248 

156.163 
US. 261 

2.651 
318.522 


1.751.215  21, 
178.802     1, 
126,760 
2  889 
433,215 


64  1.S53 


732.395 

67.563 

664.831 


412 


7.1.  22' 


Jan.,  1919.] 


RAILWAY  EARNINGS 


EARNINGS. 

reight  revenue 

assenger   revenue — 

Tot.,  lncl.  other  rev. 
xpenses — Maint.way 

Maint.  of  equipm  t. 

Traffic   expenses — 

Transportation  exp. 
Total,  incl.  other. 

let  from  railroad 

'axes  (less  war  taxes) 

Net  after  taxes 

jet  after  rents 

Var  taxes...--- 

lVer.  miles  of  r  d  oper. 


EARNINGS. 


height  revenue 

Jassenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp_ 
Total,  incl.  other . 

Vet  from  railroad 

raxes  (less  war  taxes) 

Net  after  taxes 

STet  after  rents 

War  taxes.-.-.- 

Wer.  miles  of  r  d  oper. 


EARNINGS. 


Duluth  South  Shore  &   Atlantic 

— Month  of  November- 


1918. 

$ 
296,749 

81,541 


404,106 

73,982 

51,877 

4,612 

177,067 


1917. 

$ 
228,622 

82,708 
345,977 

50,866 

45,838 

8,628 

155,972 


-Jan.  1  to  Nov.  30 — 
1918.  1917 


3,275,919 
927,439 


2,732,128 
979,488 


4,490,929 

896,508 

676,995 

72,739 

2,102,883 


3,991,869 

728,007 

504,560 

81,811 

1,694,916 


321,299         276,576     3,894,488     3,158,767 


Florida  East  Coast 

— Month  of  November Jan .  1  to  Nov 


1918. 


417,302 
161,427 


82,807 
19,000 
63,805 


69.401 

23.000 


596,440 
218,270 


46,394    378,143 


833,101 
186,199 

016.878 


60,356 
"""(XJI 


44,415 
"""601 


313,244    531,633 


Duluth  Winnipeg  &  Pacific 


-Month  of  November- 


1918. 


149,482 
21,495 


175,410 

20,565 

22,895 

3,339 

61,679 


1917. 

$ 

115,137 
25,291 

143,085 

14,661 

21,262 

2,865 

76,819 


■Jan.   1  to  Nov.  30 — 


1918. 
% 

1,280,394 
242,825 
1,564,080 
235,431 
263,261 
31,150 
755,970 


1917. 


1,582,958 
261,480 


1,889,416 

197,342 

248,042 

29,701 

844,977 


116,703    122,880  1,357,577  1,397,119 


58,706 
9,062 


20,205 
7,182 


206,502 
87,725 


492,296 
105,106 


49,642 


13,019         118,769         387,186 


61,663 

deb  2,500 

175 


196,566 
deb  30,668 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total.  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


11,709 
"""175 

East  St  Louis  Connecting 


377,016 


-Month  of  November- 
1918.  1917. 


— Jan.   1  to  Nov.   30 — 


191.8. 


1917. 


686,018 
139,279 
161,661 
5,728 
350,386 


1917. 

8 

342,040 

159.210 

617,608 

77,962 

85,383 

8,265 

204,777 


1918. 
$ 

4,611.439 
2,295,742 
8,019,537 
1,055,622 
1,370,194 
102,783 
3,417,505 


30— 
1917. 

ft 
3.950,088 
2,378,571 


7,483,634 

748,887 

942,812 

92,210 

2,249,920 


679,804    378,871  6,039,032  4,085,805 


6.213 

38,888 


238,736 

88,324 


1,980,504 

Mm;. si;;-; 


3,397,828 
505,955 


—33,027    150,129  1,581,779  2.891.320 


23,437    154.421 
"""764    """765 

Fonda  Johnstown  & 


1,498,954     2,762,601 


-Month  of  November — 


1918. 

$ 


1917. 


Gloversville 

Jan.   1  to  Nov.   30 — 


27,264 
61,296 

21,316 
56,147 

42,556 

12,080 

9,203 

670 

34,531 

81,601 

8,764 

6,487 

478 

28,350 

64,465 

50,533 

28,091 
5,900 

31,068 
4,200 

22,191 

28,868 

18,731 

24,535 

324,624 

650,313 

1,023,980 

105,859 

88,664 

6,845 

354,378 


263,109 
657,315 


974,278 

90,370 

74,381 

8,135 

309,144 


Grand  Trunk  Western 

(Now  includes  Det  Gr  Hav  &  Milwaukee  and 
Chicago  Det  &  Can  Gr  Trunk  Junction) 

— Month  of  November Jan.  1  to  Nov.  30 — 

1,498,938     1,149,056  13,179,829  10,828,087 
222,400         212,642     2,482,552     2,296,954 
1,864,402     1,495,095  17,165,003   14,684,911 
210,211         148,991     2,344,487     1,930.329 
379,792         264,576     4,413,565     2,599,522 
13,287  29,414         268,137         298,857 

779,168         743,939     8,470,044     7,317,764 


1,445,789 


418,612 
48,159 


1,232,368  16,011,280  12,595,564 

262,727  1,153,723  2,089,346 

48,918    582.933    544,313 


370,451    213,545    566,681  1,542,142 
397,994    86,704  —790,238    410,228 

"l",662    "Y.023 

Great  Northern 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918. 


8,251,486 
1,215,790 


1917.     1918.     1917. 

6,018,792  69,219,317  59,466,143 
1,324,775  14,307,657  14,538,553 


630,797    550,950 


393,182 
52,300 


423,327 
41,700 


340,882    381,627 


294,566    245,456 
(See  also  on  page  14) 

Fort  Smith  &  Western 


— Month  of  November- 


1918. 


1917. 


— Jan.  1 
1918. 


to  Nov.  30 — 
1917 


99,320 
11,322 
23,650 
280 
74,471 


188,791 

15,356 

8,796 

231 

67,873 


1,038,035 

136,178 

234,132 

3,322 

793,692 


1,052,815 

88,657 

82,741 

2,532 

583,389 


113,376 

9S  OS 

—14,015 
2,013 

92J63 

1,711 

—16,028 

90,651 

29,806 

46,486 

1,212,158         789,307 


-174,123 
24,268 


263,508 
19,655 


—198,395         243,852 


-342,938 


61,462 


Elgin  Joliet  &  Eastern 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


1,695,068 
1 


1,286,188  16,002,879  13,596,451 
12       122       142 


2,014,854 

88,287 

374,084 

5,924 

717,367 


1,397,306  18,647,486  14,621,784 

111,653  1,650,842  1,306,796 

269,741  4,657,053  3,476,640 

8,941     74,523  92,240 

541,938  6,792,717  5,082,893 


1,209,323    967,325  13,442,773  10,256,927 


805,531 
50,772 


429,981 
51,246 


5,204,712 
558,500 


4,364,857 
569,801 


754,755    378,734  4,646,209  3,794,994 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents . 

War  taxes 

Aver,  miles  of  r'd  oper. 


743,186         256,769     4,074,540     2,192,234 
"""808  """804 

El  Paso  &  Southwestern 


-Month  of  November — 


1918. 


1,062,596 
154,297 


1917. 


-Jan.  1  to  Nov.  30 — 
1918.  1917. 


83,220 
24,493 

105,905 
29,624 

812,940 
272,475 

705,619 
244,259 

115,582 

17,722 

28,024 

3,599 

39,072 

144,404 

13,538 

22,233 

2,919 

38,426 

1,175,197 

187.182 

311,730 

33,807 

420,542 

1,038,120 

188,971 

247,276 

33,590 

319,842 

94,730 

82,698 

1,021,038 

846,180 

20,851 
4,500 


61,705 
5,350 


154,159 
51,000 


191,939 
42,750 


16,351 


56,355    103,065    149,176 


20,440 
"253"" 


59,761 
"253"" 


161,312    200,951 


807,870  10,808,087  9,625,827 
155,196  2,178,447  2,187,189 


1,261,595 

112,231 

197,858 

9,053 

346,741 


1,019,468  13,568,194  12,459,001 

99,376  1,284,146  1,172,719 

140,688  2,250,523  1,482,774 

20,778  146,106  228,773 

319,773  3,820,801  3,371,760 


695,654         618,824     7,908,578     6,665,019 


565,940 
262,162 


400,643 
98,642 


5,659,616 
952,016 


5,793,981 
485,070 


303,777         301,988    -4,707,313     5,308,689 


307,717 
""l",027 


297,652 
"Y,028 


4,689,343     5,047,596 


Erie  System 

Erie 

— Month  of  November Jan.  1  to  Nov 


EARNINGS. 

Freight  revenue  : 

Passenger  revenue... 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total, incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents ; 

War  taxes 

Aver,  miles  of  r'd  oper. 


1918. 
6,505,844 
1,091,387 


30— 


1917.     1918.     1917. 
5,017,829  61,459,196  49,883,787 
801,223  10,603,859  8,987,886 


8,232,525 

951,494 

1,665,458 

48,530 

4,652,440 


10,155,810 

1,424,170 

1,815,734 

63,650 

4,048,567 


8,054,624  90,812,866  81,649,320 

800,659  15,604,351  11,089,882 

1,023,291  16,890,213  10,980,667 

94,304    743,723  1,187,220 

3,292,483  38,654,351  29,025,416 


7,609,844  5,414,329  14,149,035  54,305,882 

2,545,966  2,640,295  16,663,831  27,343,437 

574,969    698,147  5,574,866  5,516,659 


1,970,859  1,941,716  11,083,161  21,822,388 
2,005,537  12,453,681  22,003,310 

"8",261 


1,926,914 
"8",261 

Gulf  &  Ship  Island 

— Month  of  November Jan.  1  to  Nov.  30 — 


1918. 


129,729 
36,249 


186,759 

53,217 

31,758 

3,481 

72,096 


169,305 


17,453 
9,594 
7,856 


1917. 

150,786 

45,060 
211,630 

31,717 

30,026 
4,368 

73,358  _ 
149,410  1,831,311   1,365,022 

62,220    534,268    761,133 
7,175    114.164    128,947 

55,047    419,600    631,921 


1,625,250 
552,728 

2,365,579 

470,314 

418,149 

40,250 

792,920 


1917. 

S 

1,582,550 
408,943 

2,126,156 

302,970 

292,859 

37.199 

638,392 


Galveston  Wharf 

— Month  of  November Jan.  1  to  Nov. 


1918. 


1917. 


1918. 


1917. 


30— 


6,426,713  79,679,000  65,872,976 
521,480  10,198,137  6,247,475 
1,679,077  25,815,281  15,896,940 
.  86,675  793,381  1,062,432 
3,125,346  40,187,244  29,784,437 


65.894 

72,142 

938,122 

1,000,037 

1,426 

1,089 

12,229 

11,928 

557 

1,201 

12,985 

12,552 

125 

238 

3,756 

3,325 

28,112 

20,244 

323,030 

286,153 

56,640 

41,906 

628,357 

562,561 

9,254 
11,800 


30,235 
12,400 


309,765 
133,300 


437,475 
135,800 


-2,545 


17,835    176,465    301,675 


2,545 

1,300 

13 


17,835 

800 

13- 


180,085 
11,700 


301,675 
9,400 


401,842 
644 


8,782 
""307 

Gulf  Mobile  &  Northern 


49,047 

1,221 

307 


667,616 
18,024 


-Month  of  November Jan.  1  to  Nov.  30 — 


1918. 


166,818 
33,541 


211,219 

51,576 

66,549 

4,002 

104,847 


1917. 

$ 
162,338 

28,621 
199,673 

22,897 

37,019 
5,078 

67,252 


1918. 


1,708,021 
378,033 


1917. 


1,735,169 
297,628 


2,198,939  2,142,442 

378,444  .  281,560 

494,737  361,744 

50,177  45,729 

889,751  653,674 


235,820    135,731  1,914,157  1,439,371 


—24,601 
10,842 


63,941 

17,284 


284,782 
124,226 


703,070 
110,751 


-35,452 


46,656-   160,528    592,310 


—30,366 
1,523 
424 


227,700 
25,532 


56,622 
"402"" 

Hocking  Valley 


743,277 


— Month  of  November Jan.  1  to  Nov.  30 — 


1918. 


915,142 

86,766 


1917. 


1918. 


803,189  10,784,945 
74,279        941,665 


-Month  of  November- 


Georgia, 


1918. 


479,808 
172,487 


7,531,504     5,592,420  79,340,794  54,839,288 


701,021 
17,182 


834,293         338,206  10,833,687 
260,130     2.209,708     2,540,625 


683,596         573.506—1,877,270     8,274,435 


612,198 
"l",989 


640,783    —851,949 

"Y.989 
Chicago  &  Erie 


9,092,871 


-Month  of  November- 


1918. 


1917. 


-~Jan. 
1918. 


1  to  Nov.  30 — 
1917. 


908,706 
127,347 

686,365 
46,544 

8,213,872 
833,752 

6,905,781 
538,417 

1,104,758 

121,579 

69,623 

11,833 

575,368 

786,492 

108.328 

107,806 

18,966 

395,026 

9,902,470 
1,599,552 
1,770,583 
149,518 
4,944,187 

8,094,063 
788,456 

1,046,999 
215,539 

3,770,367 

802,511 

652,679 

8,729,279 

6,028,445 

302,247 
Cr8,415 


133,812 
16,783 


1,173,190     2,065,619 
357,668    '    309,041 


310,663         117,029        875,476     1,756,577 


339,296 
"""269 


-120,543- 
""269 


-1,246,571    —718,428 


699,505 

64,850 

86,072 

7,031 

279,391 


1917. 
$ 

324,144 

115,161 

475,477 

36,837 

55,619 

15,123 

184,914 


— Jan.  1  to  Nov.  30 — 
1918.  1917. 


3,820,435 
1,862,605 


2,531,816 
1,010,327 


6,078,974 

452,489 

811,373 

83,790 

2,392,781 


1,071,034 

136,199 

315,873 

6,072 

425,103 


958,551   12,456,617 
80,982     1,366,187 
3,421,718 
78,153 
4,564,057 


234,203 

14,755 

357,662 


903,830         712,681     9,653,679 


167,204 
54;025 


245,870 
56,000 


2,802,937 
569,225 


1917. 
$ 
8,363,227 

874,583 
9,948,828 

856.211 
2,149,633 

104,951 
3,360,198 
6,703,740 
3,245,087 

574,000 


113,179         189,870     2,233,598   ;  2,664,368 

2,701,569  3,289,359 

66,850    225,000 


3,829,503 

.309,858 

549,909 

154,771 

1,474,545 


117,538 
"""349 


196,823 
"""349 


Illinois  Central 

-Month  of  November Jan.  1  to  Nov.  30 — 


1918. 
$ 

6,845,418 
1,753,000 


1917. 


1918. 


1917. 


5,527,591  72,936,744  58,105.517 
1,486,122  18,457,020  15,285,371 


453,377         302,833     3,893,017     2,592,890 


246,127 
5,950 


172,643 
6,178 


2,185,956 
69,112 


1,236,613 
.'65,306 


240,177         166,465     2,116,698     1,171,159 


253,038 
"""328 


170,159 
"""328 


2,071,417   .1,288,549 


Grand  Trunk  Lines  in  New  Eng. 

Atlantic  &  St  Lawrence  ER 

— Month  of  November Jan.  1  to  Nov.  30 — 


1918. 
201,457 
19,637 


1917. 


1918. 

775,110 

147,421 


1917. 


■  252,264 

74,063 

49,222 

2,302 

159,294 

1U05,237 

304,992 

263,143 

9,846 

....    645,782 

318,918 

1,342,923 

-62,653 
15,000 


—114,414 
172 


-237,685' 

75,000 

-312,685 

—540,575 


9,196,390 
1,281,951 
2,348,948 
59,537 
3,715,252 


7,533,327  98,190,217  79,746,002 
1,056,217  14,669,218  10,674,884 
1,623,692  23,293,660  16,793,911 
99,745  787,623  1,194,386 
2,625,794  39,158,169  26,172,132 


7,677,790     5,608,825  80,817,656  57,017.427 

1,518,599     1,924,502   17,372,560  22,728,575 

392,132        379,714     4,689,688     4,218,844 


1,125,286,     1,543,852   12,669,440  18,498,166, 
1,774,136  13,587,544  21,097,268 
2,672        363,803     1,034,884 
4,765 


1,108,017 

33,073 

4,782 

International  &  Great  Northern 

Month  of  November Jan.  1  to  Nov.  30 — 


1918. 


853,347 
238,202 


1917. 


849,845 
327,501 


1918. 


8,102,438 
3,305,678 


1917. 


778.393 
2.780,189 


1,174.600 

217.623 

278,813 

9,144 

'  501,907 


1,249,476  12,298?539  11,327,359 
124,819  1,829,463  1,305,245 
197,494  2,741,718  " 
23,145    149,829 
436,421  5,323,761 


1,835,306 
249,252 

4,141,990 
1,047,274    811,359  10^40,171  7.816,197 

3,511,161 
334,936 


RAILWAY  EARNINGS 


[Vol.  108. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl.  other  rev 

Expenses — Maint.way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


j  Kansas  City  Mexico  &  Orient  RR 

] — Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total, incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

ver.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue ' 

Passenger   revenue. .. 

Tot. ,  incl.  other  rev 
Expenses — Maint  .way  f 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  ofr'd  oper. 


70,616 
3,973 


92,292 
12,466 


986,344 
144,433 


907,132 
137,127 


77,315 

110,893 

1,189,850 

1,101,551 

27,230 

11,700 

226,971 

172.870 

41,544 

28,664 

500,733 

289,837 

788 

4,898 

36,533 

57,755 

54,966 

51,858 

620,006 

507,432 

130,708 

102,851 

1,463,112 

1,093,709 

— 53,392 

6.250 

-59,642 


8,041 
7,237 


—273,262 
68,870 


7,841 
68,355 


616    —342,133      —60,766 


Lehigh  Valley 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


5,077,443 
422.060 


6,014,372 

899,245 

1.486,915 

34,750 

2,523,347 


-21,373 
"""272 


1,566    —268,672      —39,412 


272 


Kans  Ci 

— Month  of 

1918. 

$ 

99,191 
7,916 


ty  Mex  &  Or  Ry  of  Texas 

November Jan.  1  to  Nov.  30 

1918.  1917. 

915,554    959,269 
136,621    174,896 


1917. 


98,612 
14,765 


112,448 

23,172 

41,992 

643 

60,723 

118,550 

19,952 

19.358 

3,770 

60,210 

132,561 

107,131 

—20,113 
5,000 

11,419 
6,102 

—25,113 

5,292 

1,111,525 

247,581 

420,541 

28,754 

603,607 


1.193,441 

208,664 

265.290 

43,428 

614,510 


—25,121 


1,357,489  1,184,292 


—245,963 
55,000 

—301,662 


9,149 
59,604 


50,671 


6,120  —272,579 


18,504 


465 


465 


Kansas  City  Southern  System 

Kansas  City  Southern 

— Month  of  November Jan.  1  to  Nov.  30 — 


1918. 

1,102,857 

160,546 


1917.     1918. 
871,711  10,868,907 
196,844  1,999.582 


1917. 

8,776,376 

1,635,516 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Fseight  revenue 

Parsenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 
Total,  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


1,374,998 

184,816 

395,205 

17,740 

671.763 


1,169,919  13,863,378  11,338,663 

98,777     1,570,308  1,082,659 

174,860     2,618.645  1,667,716 

28,128         204,967  282,893 

364,181     5,420.095  3,529,141 


1,307,801 
68,197 
51,198 


696,599   10,233,220     6.913,338 


473,319 
50,659 


3,630,157 
627,121 


4,425,325 
557,252 


16,917         422.479     3,000,804     3,864.175 


—2,496 
8,713 

774 


424,929 

50,000 

755 


Texarkana  & 

-Month  of  November — 
1918.  1917. 

$  $ 

105,045 
15,118 


2.770,579 
95.853 

Fort  Smith 
Jan.  1  to 
1918. 


3,806,464 
100.000 


Nov.  30— 
1917. 

$ 


139,958 

13,923 

29,473 

41 

34,122 


85,963 


53,994 
2,939 


51,043 


62.308 

1,240 

81 


88.903 
15,164 

898,447 
170,697 

800.619 
133,394 

111.069 

8.488 

4.256 

2,900 

32,319 

1,154,061 

140,528 

144,176 

19,242 

432,596 

1,021,589 

89,847 

53,611 

30,923 

318,443 

51,820 

783,812 

370,248 

89,913 

527,660 

59.248 
7.395 

493.928 
81,350 

51.852 

280.327 

411,919 

44.827 

"81 


238,764 
13.648 


347.350 


Kansas  City  Terminal 

-Month  of  November -Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


100.753 
19.152 
31,190 


96,450  1.138.952  1,035,420 
14,330  152,610  104,143 
15.827        249,305        159,622 


50,936 

43,154 

101,667 

4,086 

10,616 

76,048 
20,402 
58,750 

—6,534 

—38,347 

578,947        406,076 


996,094 

695,054 

142,858 
197,675 

340,366 
282,368 

—56,999 

57.807 

2.060,308 


186,818    225,464  2,007,837 

105 81,74 

24       23 

Lehigh  &  Hudson  River 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917 


188,203 
4,299 

175.619 
3,605 

199,773 

26,082 

35,099 

1,465 

84,444 

153.731 

184,563 

24,892 

23,859 

1,397 

47,032 

101,820 

46.041 
6,000 

82,743 
5,000 

40,041 

77,711 

1,971,930 
41 ,487 


1,880,658 
44,968 


2,104,599 

303,276 

400,820 

17,829 

975,156 


2.089,302 

209.181 

317.688 

17,926 

740,390 


1,758.795     1,340.145 
345,803 
65,600 


749,156 
60,400 


27,985 

2.500 

96 


71,705 
11,000 
96 


280,185 

192.620 

27,500 


688,753 

507,643 

22,000 


Lehigh  &  New  England 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


306.232 
1.369 


337.902 

52,314 

66,416 

2,529 

105,835 


314,635 

1,311 

326,993 

38,963 

50,675 

3,472 

111,069 


3,384,203 
15,539 


3,265.836 
14,382 


3,655.167 

486.534 

706.453 

55.081 

1.241,607 


3.412,529 

408.076 

507.037 

31.718 

1.049.922 


234.457         213.392     2.580.797     2,095,014 


103.446 

8,600 

9t.~844 


113.601 
20,262 


1.074.370 
95.408 


93.338   978.961 


93.833    100.422 

8.415    12,487 

221       296 


1,051,496 
110,133 


1.317.515 
__J)9!097 

1. 218, IIS 

l.2SC,,lliS 

98.662 


3,813.290 
383.565 

4,559,628 

374,288 

960,416 

88,817 

2,251,061 


49.076,479 
5,722,910 

59,692,725 
7,010,090 

15,287,403 
608,679 

27,659,912 


41.219,779 

4,441,342 


49,495,607 

5,391,610 

8,948.356 

908.474 

21,775.602 


5.072,874 
941,498 
161,470 


3,770,039  51,804^237  38,222,460 
7,888,488  11.273,146 
1.776,175  1,840.140 


787,588 
149,599 


779,961    639,571  6,110,449  9,430,805 


798,752 
"l",436 


711,669 

11,809 

1,444 


6.302,585  9,538.894 


Los  Angeles  &  Salt  Lake 

— Month  of  November Jan.  1  to  Nov.  30- 

1918.  1917.  1918.  1917. 


889,630 
232,633 


7,485.752 
3,179,874 


1,208,262 

160,280 

255,579 

20,225 

405,985 


693,317  8.963,445 

283,385  3,325,658  _ 

1,065,085  13,247,832  11,632,863 

146,356  1,674,630  1,265,230 

168,082  2,743,696  1,647,140 

34,535  251,725  362,518 

326,019  4,589,254  3,348,760 


893,895         721.761     9.791.334     7,070,813 


314,366 
49,924 


343,324 
76,146 


3,456,498 
677,050 


4,562,049 
632,941 


264.335         267,168     2,778,015     3,928,621 


229,789 
3,521 
1,168 


235,066 

22,974 

1.153 


2.619,363 
42,071 


3,568,842 
45,949 


Louisiana  &  Arkansas 

-Month  of  November Jan.  I  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


104,396 

102,591 

1.120,068 

1,123,252 

30,952 

35,004 

338,422 

247,221 

136,903 

143,913 

1,525,579 

1,426,928 

32,484 

28,737 

324,074 

255,848 

14,778 

22,634 

282,562 

238,973 

2,899 

3,717 

34,399 

42.051 

58,155 

43,023 

603,160 

433.921 

113,679 

102.562 

1,304,773 

1,016,149 

23,223 
10,750 


13,703 
"""302 


41,350 
6,730 


37,477 

1,000 

302 


220,805 
119,673 


111,244 
3,707 


410,779 
106,536 


330,738 
2,815 


Louisiana  Railway  &  Nav  Co 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


196,018 

191,120 

1,969.202 

1,716,991 

71.078 

51,131 

672,813 

399,998 

288,190 

254,543 

2.803.667 

2,246.001 

41.428 

26,988 

453,505 

287,914 

52,176 

23,703 

469,743 

296.686 

3.370 

103,935 

48,551 

71,083 

153,722 



1,262,546 

855.275 

257.455 

168,439 

2,319,799 

1.583,955 

30,734 
14,000 


86,100 
19,192 


483,868 
154,000 


662,046 
192,346 


16,734 


66,908    529,624    469,196 


—4.986 
""§56 


55,356 
102 
342 


224,082 
1.530 


439,652 
102 


Louisville  &  Nashville 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


5.663,883 
2,058,307 


5,414,418 
1,468,594 


51.147,626 
14,510,941 


8,187,716 
1,230,571 
2.020,709 
98,485 
3,684,269 


7,236,087 
951,628 
303,063 


7,287,165 

787,665 

1,340,270 

130,902 

2,408,609 

4,777,328 

2,509,836 

265,916 


64,859,293 
21,944,037 
91,748,390 
11,520,943 
21,321,915 
1.255,584 
35.723.395  _ 
71.720.748  48.105,637 


70,040.801 
8,502,835 

13,511,380 
1,408,890 

23,134,723 


20,027.642 
2,814,934 


21,935,163 
2,925,077 


647,876  2,243,273  17,200,583  18,998,928 


617.200 

40,000 

4,996 


2,467,494 

160,710 

5,070 


18,341,622 
440,000 


21,933,689 
1.767,814 


Louisville  Henderson  &   St  Louis 

■Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


175,000 
71,000 


138,478 

45,974 

192,607 

25,336 

29,678 

6,009 

70,607 

171,527         135,548 


1,800,786 
679,528 


1,479,924 
450,865 


257,750 

33,463 

42,691 

6,284 

82,322 


2,595,702 

365,220 

373,349 

63,696 

933,634 


2,034,737 

260,449 

257,941 

55,287 

679,944 


86,222 
11,500 


57,059 
19,300 


1.796,033 
799,668 
57.647 


1.293,037 

741.699 

76,300 


J74.716 

55,604 

2,250 

199 


741 ,744         664, S36 


26,038 
"l§9 


613,713 
4,500 


523.886 


-Month  of 
1918. 

$ 
983,506 
335,698 


Maine  Central 

November Jan.  1  to 

1917.  1918. 


Nov.  30- 
1917. 


757,030 
284,600 


9,777,724 
4,010.598 


8,301. 
3,563, 


1.447,228 

208,211 

388,727 

9,613 

758,458 


,130,225 
144,420 
210,916 
10,534 
511.354 


,677 
,706 
.393 
.021 
,034 
,459 
,148 

1.405,274    910,655  14,304,187  9,676,113 

,279 

■  039 

155.647   —52.158  2:667,932 

163,319  —234,128  2,683.750 


14,985,764 

2,431,422 

3,171,395 

127,298 

8,169,447 


13,000, 

1.494, 

1,870, 

136, 

5,814, 


41,954 
63.481 


681.576 
733,484 


3,324, 

656. 


-21,527 


-19,380 
"V.216 


1,216 


Midland  Valley 

— Month  of  November Jan.  1  to  Nov.  30 

1918.  1917.  1918.  1917. 


387 


381 


Mineral  Range 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


93,163 
1,697 

94,629 
2,690 

96,894 
10,132 
20,637 
400 
44,461 

99,778 
12,060 
17,426 
431 
53,671 

76,502 

84,790 

20,391 
3,300 

14,987 
3,000 

17,091 

11,987 

18,851 

12,004 

994,045 

24,801 

1,047,741 

181,783 

246,867 

4,339 

561,185 

1.006.204 

41,536 

36,868 


1,034.545 

32.669 

1,097,456 

223,265 

202,180 

5,219 

590,055 

1,034,085 

63,371 

34.277 


4,667 


29,093 


11,703 


11,982 


100 


120 


Mississippi  Central 

— Month  of  November Jan.  1  to  Nov.  30 — 


Minneapolis  &  St  Louis 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


798,432 
152,533 


1,006,802 

194,546 

255,072 

6,458 

485,719 


710,307 
163,480 
939,570 
170,069 
127,708 
18,457 
403,807 


8,509,550 
1,850,971 


7,536,264 
1.773,858 


10,960,675 

1,968,520 

2,717,878 

142,930 

5,205,861 


9,971,365 
1,539,056 
1,442,871 
196,690 
4,137,443 


973,989         740,872         641,317     7,250,256 


32,813 
60,240 


198,698 
46.691 


573,428 
3,630 


2,721,109 
494,819 


27.550    151.662    255,918  2,223,493 
2,177,013 


180,769 


1,646  1,646 

Minn  St  Paul  & 

— Month  of  Nor  mber — 
1918.  1917. 

2,798,741 


Sault  Ste  Marie 

— Jan.   1  to  Nov.  30 — 
1918.     1917. 


485,449 


3,478,412 

499,178 

681,079 

24,200 

1,675,594 


2,959,549 
518,863 
193.338 


2,309,867 

559,674 
3,068,555 

312,221 

380,657 
43,993 
1,176,233  _ 
1,989,758  27,131,778  20,944,422 


23,948,255 
5,728,009 

32,025.114 

4,930,626 

6.657,180 

338,000 

14,314,313 


23,511.219 
6.013,770 

31,960,405 

3,487,998 

4,386,527 

522,994 

11,731,507 


1,078,796 
201,321 


4,893,336 
1,991,920 


11,015,982 
2.039,439 


325,372    877,343  2,901,119  8.944,175 


237.109    869,659  2,792,309  8.823,412 


4,243 


4,227 


1918. 


1917. 


60,169 

70,496 

30,884 

33,713 

94,201 

109,232 

18,944 

10,872 

26,006 

23,395 

1,121 

1,305 

36,812 

33,511 

88,433 

75,125 

1918. 

$ 

710,471 
403,058 
1,166,525 
160,448 
284,805 
16,108 
350,808 


1917. 

S 
590,444 
220,859 
862,493 
106.284 
196,817 

11,770 
226,457 


868,960    589.694 


5,768 
3,438 


34,106 
7.396 


2,329 


5,399 
227 
164 


297,565 
41,538 


272,798 
50,058 


32,933 
"""l64 


256,026    222,740 

320.852    348,745 

9,927    


Missouri  &  North  Arkansas 


Month  of  October 


1918 


1917. 


—Jan.  1  to  Oct.  31- 
1918.  1917. 

S 


74.319 

81,468 

714,573 

740,547 

33,822 

43,579 

377,852 

372,024 

117.159 

132.994 

1.178,027 

1.197,216 

40,233 

24,664 

292.303 

206,261 

30,033 

22,746 

229,221 

191,601 

1,110 

3,693 

22.574 

39,813 

57,263 

49.078 

492.824 

452,224 

133,786 

106,080 

1.093.705 

938,895 

—16,626 
5.750 
-22,404 


26.913 
10.110 
16.700 


84,322 
56.473 


25S.320 
55,410 


23.102    2i 


3,234 
1,091 


—25,165     15,089 
"""365    ""365 

Missouri  Kansas  &  Texas  RR 

— Month  of  November 


1918. 


2,318,055 
559.259 


Jan.   1  to  Nor.   30 — 
1917.      1918.      1917. 
$         $        $ 
1,738,303  21,523,667  17.1 
519.238  6.745.632  5.016.344 


3,124,370 

502,140 

591.32S 

19,351 

1,074,978 


2,247.525 

878.845 

83.049 


2.398.310  30,193,720  23,65 

146  4,896,431  3,04 

65S.354  7,922.828  5.6G 

34.896    274, SS0    39 

762,043  10,509.726  7.05 

15.971    16.90 

6,74 


1,791,187  24, 


607.123 
161.177 


5,617.7  19 
1.087.642 


57         445,866     4.555.814 


752.084         545,381      1 . 


~5T6T5li67 
""0.9s7."o5"9* 


1,726 


1,744 


Jan.,  1919.] 


RAILWAY  EARNINGS 


EARNINGS. 

i  ght  revenue 

uenger  revenue — 
ot.,incl.  other  rev. 
•enses — Maint.way 
(aint.  of  equipm't. 
raffle  expenses — 
ransportation  exp. 

Total.incl.  other. 

from  railroad 

;es  (less  war  taxes) 
ot  after  taxes 

after  rents 

•-  taxes 

r.  miles  of  r'd  oper. 


EARNINGS. 


light  revenue 

senger  revenue — 
ot.,  incl.  other  rev. 
lenses — Maint.way 
laint.  of  equipm't. 
raffle  expenses — 
ransportation  exp. 
Total,  incl.  other. 

i  from  railroad 

:es  (less  war  taxes) 

ret  after  taxes 

i  after  rents 

v  taxes 

tr.  miles  of  r'd  oper. 


EARNINGS. 


Ight revenue 

senger  revenue 

'ot.,  Incl.  other  rev. 
lenses — Maint  .way 
llaint.  of  equipm't. 

'raffic  expenses 

'ransportation  exp. 
,  Total,  incl.  other. 

I  from  railroad 

es  (less  war  taxes) 

'et  after  taxes 

after  rents 

Jr  taxes 

r.  miles  of  r'd  oper. 


Missouri  Kans  &  Texas  Ry  of  Tex 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


1,175,269 
545,149 


1,858,479 

314,617 

299,105 

16.709 

86,317 

1.588,644 


1.073,763 
546,955 

1,737,164 

187,256 

190.702 

29,108 

679,607 


10,153,804 
6,412,231 

17,915.201 

3,360,651 

3,356.122 

225.950 

9,091,432 


8,858,277 
4.498,230 


14,525,534 

2,612.593 

2,072,498 

309,906 

6.498.983 

1,154,474   16,924,420  12.143,838 


582,689 
51,916 


990, 781 
526,677 


2,381,496 
529,297 


530.687         464,761      1,848,566 


172,028         355,126    —802,536         352,853 


1,796  1,795 

Missouri  Oklahoma  &  Gulf 

-Month  of  November Jan 

1918.  1917. 


1  to  Nov.  30 — 
1918.  1917. 


119,723 

152,122 

15,865 

32,362 

141,822 

192,451 

32,641 

20,336 

43,682 

29,735 

1.353 

3,621 

76.042 

86,415 

162,351 

147,436 

—20,529 
9,000 


1,307.971 
273,623 
1,658,929 
380,272 
519,665 
23,278 
873,579 
1,896,716 
45,015'    —237,786 
9,340  97,959 


1,376,784 
278,646 


1,761,689 

218.169 

305.140 

45,415 

763,713 


1,415,030 


346,658 
100,570 


35.632  —337,491  —245,235 


-33,138 


29,802  —431,103    108,817 


332       332 

Missouri  Pacific 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


6,218,196     4,978,524 
1,520,424     1,365,256 


8,249,835  6,851,449 

1,265,358  858,332 

1.683,785  1,120,198 

68,258  127,496 

3,180,889  2,444,845 


EARNINGS. 


ght  revenue 

senger  revenue 

ot.,  incl.  other  rev. 
enses — Maint  .way 
(aint.  of  equipm't. 

raffic  expenses 

ransportation  exp. 

Total,  incl.  other. 

from  railroad 

es  (less  war  taxes), 
et  after  taxes 

after  rents 

•  taxes.. 

r.  miles  of  r'd  oper. 


EARNINGS. 

ght  revenue . 

.  senger  revenue 

ot.,  incl.  other  rev. 
enses — Maint  .way 
faint,  of  equipm't. 

raffic  expenses 

ransportation  exp. 
Total,  incl.  other. 

from  railroad 

es  (less  war  taxes) 

et  after  taxes 

after  rents 

l  •  taxes 

r.  miles  of  r'd  oper. 


EARNINGS. 

i  sht  revenue 

■  eager  revenue 

)t.,  incl.  other  rev. 
irises — Maint.way 
aint.  of  equipm't. 
•affic  expenses 
•ansportation  exp. 
Total,  incl.  other. 

from  railroad 

s  war  taxes) 

ot  after  taxes 

after  rents 

I   taxes ."" 

".  miles  of  r'd  oper. 


•EARNINGS. 

i';ht  revenue 

i  onger  revenue.  .  I 

it.,  incl.  other  rev. 
:  -nses — Maint.way 

aint.  ef  equipm't. 

affic  expenses 

ansportation  exp. 

Total,  incl.  other. 

from  railroad 

i  s  (less  war  taxes) 

it  after  taxes 

after  rents 

taxes 

'    miles  of  r'd  oper. 


57,598,651 
17,800,713 
81,498,803 
12,905,090 
17,020,570 
1,001,307 
32,935,485 


7,108  7,301 


Monongahela  Connecting 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


222,079 

145,382 

2,245,461 

1,710,104 

30,216 

25,963 

301,411 

332,123 

47,118 

30,758 

381,718 

286,834 

541 

367 

4,815 

3.869 

123,735 

89,727 

1.191,054 

879,082 

208,034 

151,170 

1,941,429 

1,549,025 

14,044 
2,421 


-5,788 
2,453 


304,031 
25,473 


161,079 
21,549 


11.622         —8,241         278,558         139,530 


3,477      —12,141 

81  

5  5 


226,690 
1,642 


35,680 


Nashville  Chattanooga  &  St  Louis 

— Month  of  November Jan.  1  to  Nov.  30— 

1918.  1917.  1918.  1917. 

1.431,044     1,029,973  13,317,256     9,581,822 
587,008         307,780     5,438.723     3,154,744 


2,073,269 

302.430 

459,181 

11,132 

910,417 


1,429,990  19,864,024  13,840,363 

149,288     2,314,967  1,441,117 

254,158     4,452.167  2,632,126 

51,417         408,578  603,424 

560.292     8,344.813  5,279,923 


1,731,880     1,060,695  16,024,019   10,476.954 


1.236 


Nevada  Northern 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


218,208 

193,541 

13,738 

14,026 

239,976 

214,097 

31,253 

20,341 

31,300 

24,904 

1,050 

841 

61,171 

44,720 

131,591 

96,993 

2,051,144 
167,888 


108.384 

19,697 


117,103 
10,403 


2,258,479 

168,977 
2,488,027 

261,503 

301.152 
9,356 

596,338 
1,232,295         759,636 


2,276,560 

228,449 

234,394 

9,061 

424,079 


1,255,731 
188,115 


1,316,924 
114,768 


88,686         106,700     1.067.005     1.202,154 


82,848 
504 
168 


104,636 
"""165 


1,022,779 
6,197 


1,168,727 


Newburgh  & 

-Month  of  November — 
1918.  1917. 


South  Shore 

— Jan.  1  to  Nov.  30 — 
1918.  1917. 


269 


4,829 


149,934  75,174 

21,923  13,975 

22,062  17,643 


1,318,919  914,872 
169,934  106,347 
242.053         221,182 


66,716 


51,350    597,351    546,133 


97.245  1,042,071    933,839 


35.652 
8,120 


—22,071 
.3,992 


276,847   .—22,966 
77,800     54,790 


27.531   —26,064    199,047 


-77,756 


25,530 

2,932 

7 


-1,425 
7 


211.954    —140,953 
18,224 


New  Orleans  & 

— Month  of  November — 


1918. 
$ 

335.536 
98,501 


1917. 
$ 

317,700 
115,266 


North  Eastern 

— Jan.  1  to  Nov.  30- 
1918.  1917. 


3.934,559 
1,356,442 


3.193,626 
849,310 


490,965 

472,498 

5,902,664 

4,457.360 

73,224 

48,504 

656,374 

448,068 

157,526 

85,009 

1,323.228 

827,989 

8,009 

9,796 

89,589 

112.667 

257,835 

179,734 

2,476,611 

1.502,177 

514,061 

337,432 

4,706,937 

3,054,470 

New  Orleans  Great  Northern 

-Month  of 
1918. 

$ 
147,826 
38,248 


November- 
1917. 


120,508 
31,636 


-Jan.  1  to 
1918. 


1,541,800 
411,145 


Nov.  30 — 
1917. 


1,328,681 
338,567 


190,957 

158,880 

2,040,348 

1,750,535 

36,177 

15,894 

294,522 

179,306 

37,971 

28,258 

369,667 

283,539 

1 ,039 

3,207 

29.463 

34,736 

66,638 

56,227 

697,500 

544,182 

149,015 

111,204 

1,474.897 

1,118,300 

51,942 

8,026 

43,915 


47,675 
10,041 
57,624 


565,450 
89,841 


632,235 

85,679 

545,969 


41,530 
450 
284 


46,416 
"""284 


497,687 
5,767 


649,968 


N  Orleans  Texas  &  Mexico  System 

New  Orleans  Texas  &  Mexico 

Month  of  November Jan.  1  to  Nov.  30 — 


1918. 

115,484 

25,194 


148,079 

32,873 

33,951 

822 

56,430 


1917. 
144,630 

23,379 
171,800 

16,548 

25,162 
4,978 

42,124 


1918. 
1,501,675 

435,078 
1,787.889 

334,576 

363,913 
26,806 

561,202 


1917. 
1,027,544 
258,579 


1,331,179 

194,695 

205,255 

49,600 

371,825 


131,514 


95,372     1,358,800         891,846 


16,565 

21,500 

1.934 


76,427 
4,006 


429,088 
88,900 


439.333 
20,606 


72,300         339,802         418,480 


2,854 

2,250 

191 


77,499 
"""191 


478,785 
24,750 


570,984 


Beaumont  Sour  Lake  &  Western 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


108,738 
17,609 


91,207 
17,785 


949,932 
320,372 


679,723 
186,915 


131,914 

113,221 

1,319,108 

916,621 

20,321 

14,229 

195,659 

147,575 

23,513 

14,735 

192,635 

104,659 

346 

2,551 

15,426 

25,166 

40,940 

30,438 

433,289 

280,361 

88.75)8 

65,896 

882,403 

600,340 

43,116 
1,600 


47,324 
1,750 


436,705 
22.000 


316,280 
19,250 


41,516 


45,571         414,652         296,813 


30,073 
250 
118 


30,431 
"""118 


254,410 
2,750 


128,242 


St  Louis  Brownsville  &  Mexico 

-Month  of  November Jan.  1  to  Nov.  30 — 


1918. 

$ 
244,189 
101,933 


1917. 


213,885 
87,360 


1918. 


2,657.151 
1,086,620 


1917. 


2,038,022 
1,145,271 


380,090 

320,802 

4,041,503 

3,525,583 

68,924 

48,686 

607,891 

533,869 

77,707 

44.998 

745,225 

435,992 

12,625 

11,470 

64,369 

115,372 

119,034 

98,331 

1,179,276 

992,872 

278,844 

214,037 

2,738,288 

2,174,890 

101,245 
9,944 


106,764 
25,000 


1,303,214 
109,389 


1,350,6.93 
105,000 


91,300 


81,707  1,192.804  1,244,586 


85,275 
3,055 

548 


73,763 
"""548 


1,148,529 
33,610 


1,220,977 


New  York  Central  System 

New  York  Central  ItR 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 

19,467,736  13,156,880  172412,189  137074,598 

5.682,206     4,439,105  62,141,005  52,377.014 


28,014,171  20,323,563  267308,434  219740,942 

3,010,125     2,499,751  30,622,088  24,150,736 

5,218,346     4,146,201   56,066,791  38,880:830 

261,138         284,485     2.558,114     2,926,790 

10,750,610     8,416,202  111468,044  85,873,439 


20,176,302   16,094,799  210373,215  159891,820 


7,837,868 

1,200,420 


4,228,764  56,035.219  59,849,121 
1,028.608   11.706.749   10.676.982 


6,635,090     3,198,856  45,204,758  49,149,203 


6,397,419 
3,467 
6,079 


3,121,854  43,451,196  47.060,758 
66.582  96,999         178,475 

6,082 


Cincinnati  Northern 

— Month  of  November Jan.  1  to  Nov.  30-1- 

1918.  1917.  1918.  .  1917. 


246,53.0 
14,930 


201,221 

12.375 

268,960         220,464 

36,208  27,257 

68,693  49,323 

1,871  3,211 

97,553  86,521 


2,284,300 
172,460 


2,025.540 
165,706 


208,991 

169,743 

59,968' 

7,566 

50,721 
9,436 

52.383 

4  L.284 

43,765  . 

23.622 

2,546,184 

393,315 

698.461 
33,584 

947,248 
2,119,884     1,657,030 


2;263,839 

332,667 

391,423 

39,596 

862,175 


426.300 
120,431 


6 00. 809 
82.260 


305,778         524,529" 


223,446         349,812 


251 


New  York  Central  Sys  (Concl.) 

Cleve  Cin  Chic  &  St  L  (Inc  Peoria  &  East) 
— Month  of  November Jan.  1  to  Nov.  30— 


1918. 
4.452,418 
1,165,218 


1917.     1918.     1917. 

3,117,446  45.638,297  33,411,494 

1,011,310  13,926,464  10,820,692 


6,134,342 

602,731 

1,255,218 

19,195 

2,539,465 


4,525,297  66,093,555  48.406,491 

458,261  6,555,644  4,264,642 

904,525  12.599,847  9,051,658 

85,556    819,231    966,735 

1,978,795  25,547,773  19,405,304 


4,528,028  3,543,614  46,962,583  34,933,244 


1,586,313 
173,560 


981,682   18,130,971   13,473,247 
231,438     3,297,813     1,929,615 


749,879   14,826,134   11,534,245 
.572,543   13,604,436     9,754,684 


2.395  2.386 

Indiana  Harbor  Belt 

Jan.  1  to  Nov.  30 — 


-Month  of  November 
1918.  1917. 


1918. 

S 


1917. 


518,485 

413,624 

5,061,456 

4,776,153 

88,038 

51,920 

1,062,523 

554,626 

133.497 

53,400 

1,214,002 

610,628 

1,242 

2,384 

20,523 

31,183 

347,452 

232,390 

3,302,791 

2,375,115 

586,658 

351,707 

5,745,597 

3,683,448 

—68,173 
2,133 


61,917 
7,458 


—684,141 
110,534 


1,092,705 
92,661 


-70,307 


54.459    —794.678         999,969 
—86,119      —61,288—1.464,716        323,793 


116 


109 


Kanawha  & 

-Month  of  November —  - 
1918.  1917. 

$  '     $ 

365,872         256.686 
103,524  35,902 


Michigan 
—Jan.  1  to 
1918. 

$ 
4,252,198 
1,018,490 


Nov.  30 — 
1917. 


2,810,030 
376,074 


486,525 

306,827 

5,472,767 

3,306,441 

69,725 

18,259 

633,994 

400,109 

123,546 

90,869 

1,397,581 

819,842 

2,004 

4,462 

30.975 

36.440 

184,708 

102,309 

1,712.226 

985,089 

393,127 

223,583 

3.875,245 

2,325,371 

93,398 
18,835 


83,243 
16,625 


1,597,521 
219,673 


981,070 
185,073 


74,563 


66,618     1,377,847         795,974 


92,934 

18,894 

176 


1,569,366 
55,213 


1.432,160 
56,264 


Lake  Erie  &  Western 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


751,157 
45,727 


841,434 

90,103 

229,644 

9,363 

372,714 


622,011 
47,307 

705,356 
98,591 

132,353 
11,873 

306.180 


5,576,698 
567,118 
8.570,884 
1,141,473 
2,188,525 
134,995 
3,901.181 


6,525.125 
60S.080 

7,499,909 
894,205 

1.256,699 
149,258 

2,962,670 


723,272    566,736  7,594,270  5,432,047 


118,161 
26,239 


138,620 
33,000 


976,614 
312,739 


2,067,862 
336,500 


91,714    105,603    662,026  1,730.871 
84,099    89.044.   491.565  '  1,354,125 

""900    "900 

Michigan  Central 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


4,473.521 
1,367,576 


6,382,960 

858,752 

1,019,156 

46,251 

2,619,033 


3,109.711 

1,100,971 

4,756,058 

582,253 

746,791 

69,666 

1,909,278 


41,367,403 
14,521,888 
61,951,200 
7,061,300 
11,453,230 
688,355 
25,548,073 


30,979.076 

11.617,786 

48,152,039 

5,474,762 

7,219,113 

782,570 

20,172,138 


4,702,926     3,429,514  46,620,921  35,260,524 


1,680,034 
168.000' 


1,276,543 
98,000 


15,330,278 
1,790,800 


12,891,514 
1,708,000 


1,511,672     1,177,830  13,533,030  11,170,699 


1,449,258 

•  12,000 

1,861 


993,455 

52,000 

1,861 


11,705,659 
140,200 


7,452,828 
156,000 


Pittsburgh 

— Month  of  November — 
.    1918.  1917. 


2.421,173 
186,775 


&Lake  Erie 

Jan.  1  to  Nov.  30 — 
1918.  1917. 

1,893.210  26,197,510  19,565,611 
192,576     2,074,267     2,141.496 
2,246.246  30,230,268  23,681.336 
237,555     4,029,420     2,677,337 
413.010     6,166,300     4,396,609 
15.157        167,658        177,445 
793,151     9,212.638     7.379,645 
1,965,077     1,501.553  20,077,967  15,092,415 
744,692  10,152,301     8.5887920 
199.600        812.900     1.300,400 
763,718         545,092     9,339,392  "772887520 


2,802,700 

413,600 

569,824 

12,949 

926,013 


837,622 
73,900 


658,368 

40,400 

224 


486,407 
"224 


9,450,933 
444,400 


7,104,255 


Toledo  &  Ohio  Central 

-Month  of  November -Jan.  \to  Nov.  30 — 

1918.  1917.  1918.  1917. 


578,855 
61,785 


658,964 
57,590 

769,949 
89,929 

149,416 
6,939 

362,165 
770,773    622,126 

147,822 
39,846 


730,464 
125,680 
196,908 
5,097 
419.565 


7,832,147 
666,311 
9,050,777 
1,447,250 
2,255,063 
75,419 
4,169,386 


6,403,006 
623,827 

7,504,983 
946,547 

1,343,232 
93,026 

3,030,546 


— 40,309 
30,502 


-70.811    107,976 
76,685 


—85,522 


435 


435 


8,151,929 
898,847 
326.371 

5,553,088 

1,951,894 

347,504 

572,447 

1,604,307 

580,799 

1,549,831 

10 


RAILWAY  EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev . 
Expenses — Maint.way 
Maint.  of  equipm't- 
Traffic  expenses — 
Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver  miles  of  r*d  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 
Tot.,  incl.  other  rev. 
Expenses — Maint  .way 
Maint.  of  equipm't- 
Traffic  expenses — 
Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

TFar  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp  . 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver .  miles  of  r'd  oper . 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


New  York  Chicago  &  St 

— Month  of  Xot ember Jan.  1  to 


1918. 
I 

2,015,709 
108,743 


1917.  1918. 

S  $ 

1,253,931  17,791,140 

89,930  1,720,890 


Louis 

Xot.  30— 

1917. 
S 
13,599.319 

1.310,675 


Northern  Pacific  System 

Northern  Pacific 
— Month  of  Xor ember JanL  1  to  Xot.  30 —  — Month  of  Xotember- 


Pennsylvania  Sys  {Concluded) 

Monongahela 


2,189,444 

1,403,156 

20,151.019 

15.607,415 

254,115 

128,470 

2.336.479 

1.317,410 

361,340 

234,923 

3,759,578 

2,441,230 

18,774 

45,053 

352,896 

518,196 

930.095 

713.721 

8.744,884 

7,437,161 

1,618.379 

1,164.082 

15,742.783 

12.149.523 

1918. 
8,189,351 

1.257.320 


1917.      1918.      1917 
5,973,618  70,445,089  59,960.956 
1.283,169  15,812,363  14,285,865 


571,065 
100,000 


239,074 
55.000 


4,408,236 
502.500 


3.457,891 
570.000 


7,835,400  92.841,867  80,856,976 
822,809  13.140,708  10,602.878 
1,651,043  14,843,345  9.679,100 
95,802  722.762  1,125,952 
2,778,979  33,763,347  25,728,550 
5,452.977  64. .546. 676  48.450.515    253.063    160.673  2.015.160 


1918. 
279.045 

20,065 
315,571 

83.906 

63,435 
488 

99,803 


1917 
154,994 

18,127 
178,449 

47,505 

41,776 
1,041 

66.454 


Jan.   1  to  Xot.  30 — 


1918 
2,608.284 

217.509 
2,915,935 
652,177 
307.031 

12,390 
985.148 


471.065    184.059  3.905,580  2,887,665 


437,802    117,137  3,268,263  2,079,536 


572       571  (See  also  on  page  14) 

New  York  New  Haven  &  Hartford 

— Month  of  Xotember- 


4,017,035 
683.071 

3.333.503 

3,431, 

263,243 

6,576 


2,382,423  28.295,191  32,406,460 
536,887     6,152,628     5,346.209 


62.508 

11.950 


1,845,193  22.137.274  27.051.426 

2,081,120  25,547,137  29.304,035 

125,006     1,193,155  750,000 
6.533 


17.7 

C  -11 .000 

28.775 


900.1 

49.516 


1917. 

1.777,127 

161,876 

1,981,558 

401 ,551 

185,468 

10,096 

■252 

JL225.192 

49.000 


Sol. 252         707,165 


-8,604         624,781         3877102 


1918. 

S 

4,057,294 

3,460,007 


Jan.   1  to  Xot.  30 — 

1917.     1918.     1917. 

I         $         S 

3,441,623  46,704,583  37,500,911 

2,814,573  35,812,869  31,332.713 


Minnesota  &  International 

— Month  of  Xor  ember Jan.  1  to  Xor.  30 — 


1918.  1917 
I 

51.185  39,600 

25,123  24.461 


1918. 


617.824 
257.670 


1917. 


653,362 
237.519 


50|556 

52,101 

"""lOi  108 

New  York  Philadelphia  &  Norfolk 
-Month  of  Xotember Jan.  1  to  Xot.  30 


8.630,783 
2,005,515 
2,018,535 
47,422 
4,343,111 


7,179,337  93,686,060  78,823,275 

831,420  12,436,955  8,192,295 

1,106,520  18,810,110  11,018,916 

39,173    432,886  474,690 

3,040,495  42,877,433  33,024,514 


8,901,488  5,364,999  78,888.545  56.190.034 

—270,704  1,814,338  14.797.515  22,633,241 

272.000  345,000  3.019,000  30,030,000 


— 544,081  1,496,201  11.764.275  19.597.425 


—537.398  1,065,190  8,308,939  14,804,395 


1,992      1,997 

New  York  Ontario  &  Western 


-Month  of  Xotember- 


1918. 
S 


1917 


-Jan.  1  to  Xot.  30 — 


1918. 

S 


1917. 


502,273 

532,206 

6,564,911 

5.490,809 

91.196 

83,151 

2,060,589 

1.637.550 

750,649 

719,527 

10.071,006 

8,476,630 

127,236 

93,162 

1,388,432 

941,365 

261,747 

150,934 

2,449,508 

1,436,722 

6,515 

8,638 

96,172 

103,045 

412,314 

320.978 

4.807.902 

3.379.571 

925.913         596,851     8,971,818     6.078,157 


80,213 

68.895 

923,396 

953,129 

13,623 

5,391 

192,016 

140,318 

15,551 

10,398 

185,063 

131,632 

461 

535 

4,915 

5.787 

40.256 

32,986 

468.737 

361.210 

73,028 

53.871 

886.956 

672.695 

1918. 

562,744 
129,109 
740,538 
85.005 
229.927 
7,716 
310,619 


1917 

| 

379,413 

agjHjg 

502,399 
29.401 

97,786 

5.603 

224.667 


1918. 
$ 

5,170,785 
1,145,444 
6,867.316 

617,999 
1,589.775 

106,691 
3.075.403 


1917 

$ 
3. 980  .OH 

902.379 

5.111,680 

443.284 

944,905 

56,834 

2.074,318 


666,331 


Pennsylvania  Sys — Eastern  Lines 

Pennsylvania  Railroad 
— Month  of  Xor  emb<:r—  ■ — Jan.  1  to  Xot.  30 — 

1918.  1917.  1918.  1917. 

21.911,614  15,855.314  215916.088  181043,313 

8,302,483     5.844.905  87.201.986  60,759,965 


West  Jersey  &  Seashore 
— Month  of  Xotember Jan.  1  to  Xor.  30 — 


1918. 


1917 


1918. 


1917, 


32,915,930  24.155,773  333169,366  267753.148 

5,945.141  2.785,484  44,999,021  31,847,238 

8,830,334  5,433,365  89,633,915  53,080,105 

208.430  227.545     2,706.793     2.917,079 

14,456,221  10.627.993  150240,621  107907,892 


30.623.543  20.066.484  299733.145  206010.791 


339,300 

228.473 

3.099,248 

I 

412,310 

268.S  1 

6.084.438 

827,663 

548.532 

9.808.431 

270,064 

136.970 

2.113,660 

1,373.602 

196,179 

116,960 

1,772,247 

1.194,023 

6,579 

9,046 

85,356 

124.470 

520.328 

302,171 

3.463.934 

1.018.603 

58<  .539 

9.004.618 

6.399,164 

-175,264 
35,000 


122,675 
25,000 


1,099,187 

272.847 


2,398,472, 
280.900' 


2,292,386 
885.19  i 


4,089,288  33,436,220  61,742,357 
830.565  9,631.828  9,116.412 


-190,940 
39.740 


— jl^.2n4 

-214,111 

3,250 

567 


97,675    824.890  2.117.128  1,406,907  3.253.546  23.778.333  52.584,380  —230,891 


-39,007  803,813  1.609.306 
40,458  450,947  445.041 
79.549    349.714  1.163.996 


103,116    753,536  2,141,837 

35,750    I 

568  (See  also  on  page  14) 

New  York  Susquehanna  &  West1 

— Month  of  Xotember— -  — Jan.  1  to  Xot.  30 — 


1918, 
$ 

333,140 
54,590 


1917. 

% 

201,969 
45,742 


1918. 
I 

3,092,253 
563,950 


1917 


2,353,303 
544,120 


1,131,122  2,688.951  18,746,087  48.118,720  —250,495 

101,919    176,657    2,250 

5.342     5.326  359 

Baltimore  Chesapeake  &  Atlantic 
-Month  of  Xotember Jan.  1  to  Xot.  30 — 


-07.736 

2.193 
359 


24,893 


977.066 
24,124 


426,557 

275,354 

4,015,791 

3,236,656 

34.077 

22,944 

405,222 

300,855 

39,317 

38,012 

643,231 

371,695 

392 

1,280 

22,790 

24,640 

252,098 

151,764 

2,285,137 

1,727,051 

332,563  . 

220,270 

3.439,307 

2,485.743 

93,993 
16,233 


55,083 
1.804 


576,483 
165,233 


750,912 
150.637 


77,760 


75,658 


191S. 
S 

90,975 
34,595 


1917 
$ 

72,853 
33.690 


1918.  1917. 

I 

817,668         751.331 
431,996         381.528 


130.620 

111,200 

1,301,305 

1,200.365 

9.287 

8,315 

117.124 

76,043 

52.685 

36,338 

345,713 

282,396 

811 

581 

12,877 

15.009 

78,094 

63.337 

759,950 

653.806 

145.399 

110.809 

1.268.709 

1,056.125 

Pennsylvania  Sys — Western  Lines 

Pennsylvania  Company 

— Month  of  Xotember Jan.  1  to  Xot.  30 — 

1918.  1917.  1918.  1917. 

7,147,187  4.930,392  63,979.730  52,354.18? 
1,261,720  1,096,902  14,350,791  12  ..550,85s 
9.200,040  6,820,379  86,575.710  72,846,141 
1,543,305  908.477  13,300,719  8 
2,700.736  1,421,968  22.734.861  13,396.103 
79,840  78.314        889.824     llO^^H 

3,686.574     3.047.382  38.514.765  31.439.84c 


—14,768 
3,900 


390 
1,900 


8,212,784     5,665,701   77,843.192  56 


32,595 
33.126 


411,148         599,6501      —18,668        —1.509 


144,239 
26.S69 


987,255 

308.392 


1,154.678 
300,002 


8.732,518  15.917.434 
3.210,761     3.300,022 


58,933         435,981         614,319 


-16,636 


— 1, 


6,310    114,084 


117.368    678,643    854.527  5,520.973  12,512.388 


135       135 

Norfolk  &  Western 

-Month  of  Xotember — -  — Jan.  1  to  Xor.  30 — 


799,388 

30,160 

1,754 


850.729 

29.506 

1,754 


4,338.761   11.029,92€ 
322,364 


1918. 
8 
6.74S.154 
904.931 


1917.  1918.  1917 

S  I  S 

5,005,813  63,177.246  52,067,967 

619,054  9,221,018  6,249.214 


-Month  of 
1918. 

S 
548,457 
56,167 


Cumberland  Valley 


Xotember- 
1917. 

I 
318,540 
56,229 


— Jan.  1  to 

1918. 

I 

4.308,510 

667.687 


7,910,910  5,889,669  75,175,346  60,555.477 

852,030  540,427     8,674,878     5,713,266 

2,121,380  1,040,975  19.514,145  11.122,873 

6,593  63,364        496,377       738,280 

2,677.597  1.906,536  26,221,148  18.812,479 


Xot.  30— 
1917. 


3,609.330 
649,980 


Grand  Rapids  &  Indiana 
-Month  of  Xotember Jan.  1  to  Xot.  30 — 


1918. 


432,812 
140.684 


1917 

S 
318,212 
132.609 


1918.      1917. 
•5         I 

4.435.687  3 

1.658.611  1.567.5« 


5.725.770  3.680,483  56,281,286  37,561,544 


648,617 

393.657 

5.321,515 

4,460,151 

52,040 

40.789 

^9".vj2 

348,610 

86,416 

52.480 

797,622 

412,855 

6.652 

3,950 

57,760 

50,412 

181,803 

134.520 

1,826.672 

1.431.709 

338.654 

243,001 

3.310.782 

2,360.941 

2,185,140 
200.004 


2,209,185  18,894,059  22,993.932 
226.630     2.704,000     2,712,930 


309.963 

10,957 


150,655 
13.251 


633,873 

500.679 

6.649,118 

5,986.981 

r9.48« 

41,775 

864.757 

705  JS 

150,626 

104.027 

1,633.505 

9,729 

9,164 

108.725 

112.93{ 

288,488 

237,903 

3.013,356 

551.938 

413,142 

5.862.039 

2,010,732 
100,858 


2, 099 .210 

145.777 


81,934 
28.826 


,536 

22.771 


787.079 

261,145 


1,188355 
250.491 


7,984,987     1,962,394  16,180,410  20,279,381  ■       299,005         137,403     1.909,233     1.953.433 


53,105 


1,994.553  2,058,909  16,925,112  22,416,097 
143,000    177,870  1,573,000  1,956,570 
2,087     2,086 

Norfolk  Southern 


275,540 

9,385 

163 


64.762         525.095  ~~^^M 


115,940 

25,975 

163 


1,667.316 
103,521 


1,740,182 
286,728 


40,554 

3,324 

569 


42.637 

1,277 
575 


16,833 


14.05i 


-Month  of  Xotember- 


1918. 

S 
365,151 
119.591 


1917. 


285,404 

9-.7n6 


— Jan.  1  to  Xot.  30 — 

1918.  1917. 

S  -S 

3,510,282     3,453.200 

1.359,440     1.127,147 


Long  Island 
-Month  of  Xotember Jan.  1  to  JYor.  30 — 


513.103 

415,445 

5,186,947 

4,883,651 

115,769 

50,957 

964,528 

599,614 

98,328 

65,002 

1.084.073 

713, 24S 

6,303 

7,576 

75,677 

89,342 

217,567 

194.444 

2,332,433 

1,757,984 

459,705 

336,168 

4.679.510 

3.378.543 

1918. 

I 
549.795 
962.905 
1.691,535 
339,006 
350.258 
13.710 
858.637 


1917.  1918.  1917 

%  $  i 

396.737  5.183,985  4,268.399 

848.368  13,299,623  9.817.643 


Pittsburgh  Cincinnati  Chicago  &  St  Louii 
— Month  of  Xotember Jan.  1  to  Xot.  30— 


1,381,464  20,152,913  15,959,656 

110,889     2,461,286     1,697,390 

212,273     2.838,682     1,782,994 

11,697         122,185         137,515 

676.537     8,827,208     6,627,763 


1918. 
I 

5,335,577 
1,536,710 
7,638,773 
1,047,796 
2,594,945 

102.362 
3.410.218 


1917.  1918.  1917. 

§  $ 

4,575.591   54,563,766  47 
1,106,441   17.116.787   12.649.19J 


53.398 

15.800 
37.598 
45,855 


79.277 
20.000 
59,218 
54,300 


507.436 

170,941 
333.302 
331,443 


1.611.751  1.054.131  14.853,511  10,732.950  7.376.34S 


1,505,108 

180,120 

1,324,139 

1,227,287 


79.783 

89.871 


327,332 


5,699,402 
988.578 


5,226,705 
863.712 


262.425 
256.702 


6,316.524  79.888.415  67.667,402 

686,833  9.861,747  7.429.1K 

1.379,257  23,126.118  13.510.3« 

95.023  1,010.313   l.l^^H 

2.650.455  34.902.693  26.953.7 

4,998,998  71,447.224  51.19 

1.317,526  8.441,191  16.47 

239.5S0  2.619,174  2.63 


—10.245    218.479  4.707.558  4.361.453 


4,067  1,077.892  5. 819,102  13. 


907       907 

Northwestern  Pacific 

— Month  of  Xotember Jan.  1  to  Xot.  30 — ■ 


75.545 

8,265 

398 


170.242 

3,639 

397 


4,222,058 
24.674 


3.560,837 
36.789 


121,175         818.781 

24,882  26,847 

2,386  2.398 


3,740,308  11, 
271,001 


1918. 


265,491 
127,141 


1917. 

•? 
226.758 
130.917 
399.307 

49,849 

50.885 

5,430 

151.361 

_367,686         269.033 

130,273 

21.538 


433.634 

81.152 

69.903 

5.933 

197,608 


65.948 

21.9.56 


1918. 

2.790,038 
1.961.741 

5,268.003 

739.005 
625,641 
•51.015 
1.979.951  _ 
3.533.530  2,840,898 
1.734,563  1.624,480 
241,517         217.125 


1917. 
I 

2,159,050  | 

1,813.061 

1,465.379 

612.350 

510,097 

59.129 

1.535.773 


Maryland  Delaware  &  Virginia 

— Month  of  Xotember Jan.  1  to  Xot.  30 — j 


1918. 


73.479 
26,371 


1917 


56,937 
23.373 


1918.  1917 

I  S 

611 .709  581 .847 

345.768  315.249 


Toledo  Peoria  &  Western 
— Month  of  Xotember Jan. 


102.508 

-"..v3  7 

9S3.621 

935.291 

10,764 

6.750 

85.592 

64.986 

32.631 

33.338 

243.834 

18-'.  I'll 

434 

604 

10.840 

11.149 

71.395 

55,559 

647.011 

554.702 

117.244 

97.711 

1.006.977 

831. 1S5 

80.039 
35.442 


70.272 
31.201 


1918. 
I 

967.239 
415.212 


1917 
I 


30- 


-14.735 
1.900 


133,392 

107.508 

1.481.009 

31,  135 

18.954 

273.077 

36.872 

35.983 

432. 8S2 

2 

2.322 

74.987 

44.663 

715.627 

650,668 

106.062 

1,508.006 

1.075.08 

-13,904 
660 


—23.355 

17.478 


104.105 


—  17.276 
8.500 


43.992         108.735     1.493,013     1,407,206 


47.669 

833 
507 


110,627 

2.444 

507 


1,525,381 
9,166 


1.421,869 


-14.564      — 40,833 


-19,938 
82 


91.209      —2.5. 


-15.602      —56,665 


-  •         8 


1.446 

8.001 

—6.. 5 .5  5 

10.257 


—26.996 
101.253 
-128.250 


85.00 


259        215.9i 


8  J 


247 


247f(See  also  on  page  14 


Jan.,  1919.] 

-* 


RAILWAY  EARNINGS 


11 


EARNINGS. 

'relght  revenue 

'assenger   revenue — 

Tot.,incl.  other  rev. 
Expenses — Main  t.  way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes . 

Aver,  miles  of  r  a  oper . 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  tares 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue  .  . 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents .   . 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  mi.es  of  r'd  oper. 


Peoria  &  Pekin  Union 


-Month  of 
1918. 


November — 
1917. 


-Jan.  1  to 
1918. 
S 


Nov.  30— 
1917. 


34.863 

14,315 

248,195 

157,889 

5,790 

5.495 

66,716 

62,395 

130,212 

96.977 

1,183,792 

1,112,473 

16,769 

9.736 

146,744 

120,119 

44,576 

16,880 

273,176 

166,742 

13 

19 

321 

413 

93,764 

59,586 

869,468 

666,906 

158,421 

89.416 

1,332,548 

989,521 

Quincy  Omaha 

—Month  of  November — 
1918.  1917. 


&  Kansas  City 

Jan.  1  to  Nov.  30 — 


1918. 


1917. 

$ 


—28.204 

9^500 

-37.709 

-20.183 


19 


7.561 

9.500 

-1.938 

16.813 

"19 


—148,755 
104,269 

~25:Ut25 
•53.690 


122,952 

jyywo 

JjO.950 
215,040 


Pere  Marquette 

-Month  of  November Jan.  1  to  Nov.  30 — 


1918. 


2,315,022 
341,556 


1917.     1918.     1917. 

1,528,479  20,154,803  15,370,240 
281,672  3.800,525  3,880,659 


2.865,397 

389,239 

499,726 

20,166 

1,087,353 


1,979,018  26,265,438  21,528,700 

227,736  3,494,056  2,261,887 

322,708  5,655,517  3,513,925 

31,953    222,913    414,438: 

847,844  11,095.377  9.021.026 


50.818 

1  (>,<;:;<,> 

43.690 
18.435 

674,322 
220,481 

515,230 
210,506 

68,452 

71,547 

9,132 

164 

56,839 

69,354 
13,302 
12,288 
1,382 
34,646 

959,229 
378,044 
211,262 
9,076 
551,222 

793,198 
196,041 
128,715 
13,835 
368,606 

138.875 

63,416 

1,170,932 

729,733 

-70,123 

2,  si  Is 


-73,232 


5,938    —211,703 
2,835  32J66 

3,103  '—243,869 


67,465 
31,586 


-76.189 
""255 


31.878 


—634    —288.822 


— 259 


256 


Richmond- Washington  System 

Richmond  Fredericksburg  &  Potomac 

— Month  of  November Jan.  1  to  Nov.  30 — 


1918. 

292,939 

471,949 


1917. 

173,426 

218,182 


1918. 

2,595,967 

3,215,918 


1917. 

2,176,877 

1,745,244 


Philadelphia  &  Reading 

-Month  of  November Jan.  1  to  Nov.  30 — 


5,765,176 
613,816 


1917.     1918.     1917. 

4,895,284  60,722,798  50,717,788 
637,604  7,634,446  7,133,174 


6,810,739 

695,096 

1,896,558 

33,090 

3,138,713 


5,874,871  73,140,301  61,712,551 

424,522  6,465,741  3,919,399 

1,158,110  17,538,390  11,247,848 

38,662  454,375    536,964 

2,580,918  33,593,479  25,542,258 


814,711 

443,009 

6,422,496 

4,451,579 

39,309 

18,310 

331.759 

322,700 

118.069 

48,104 

731,258 

499,153 

3,853 

3,420 

45,249 

41,839 

244.881 

158,679 

2,175,371 

1,554,700 

423,225 

242,668 

3,449,273 

2,560.449 

396,485 
15,980 


200,341 

_  0,7  Hi 


2,973,222 
149,553 


1,891,129 
141,425 


380,483    190,592  2,823,151   1,749,551 
385,434    165,942  2,670,757  1,529,922 


87        87 

Washington  Southern 

-Month  of  November Jan.  1  to  Nov.  30 — 


1918. 


84,309 
330,024 


1917. 


52,383 
139,268 


5,906,549     4.313,009  59,487,398  42,391,261 


904,190     1,561,862   13,652,902   19,321,290 
135,583         138,334     1,500,256      1,508,979 


768,606     1.423,478  12.152,371   17,811,251 
445,960  ~T,073,135     8,509.586  13.615.585 


1.127 


Pittsburgh 

-Month  of  Novembcr- 
1918. 

s 

92,941 
3.592 


99,409 
28,602 
26,502 
786 
40,086 


1917. 
S 

96,402 

3,756 

102,094 

28,137 

23,533 

1,051 

30,896 


&  Shawmut 

Jan.  1  to  Nov. 


1918. 

| 

1,170,999 

41,861 

1,227,382 

300,146 

340,114 

12,321 

482,463 


30— 


1917. 


1,010,273 
40,318 


1,067,154 
205,136 
247,560 
117,708 
318,793 


97,844 

86,640 

1,564 

19.. 370 

15,454 

724 

21.144 

14,729 

19,975 

39,199 

1,170,524         821,140 


56,857 
16,109 


246,013 
12,666 


040,748    Cr233,347 
145,849         527,540 


94  94 

Pittsburgh  & 

-Month  of  November— 


1918. 

% 
120,136 

9,361 


19i; 


West  Virginia 

Jan.   1  to  Nov.  30 — 

1918.     1917. 


128,730 
10,134 


1,481,532 
101,470 


1,248,277 
109,202 


141,067 

47,241 

31,158 

1,406 

61,377 


148,968 

16,991 

30,044 

1,522 

45,153 


1,722,803 

450,631 

463,345 

14,060 

650,211 


,463,891 

185,250 

242,042 

23,221 

476,846 


155,842    103,174  1.748,938  1,029,284 


—14,775 
14,923 


43,793 
10,620 


—29.698 

—33,512 
7,000 
63 


-26,134 
155,019 


434,606 
100.848 


33,172  —181,154    332,388 


27,703 
"63 


-215,026 
42,000 


385,381 


Pittsburgh  Shawmut  &  Northern 


— Month  of  November- 


1918. 
.? 

64,772 
4,958 


1917. 


100,464 
5,622 


-Jan.  1  to  Nov.  30 — 

1918.  1917. 

t  $ 

1,034,956     1,048,009 

57,667  61,078 


74,558 

108,774 

1,125,208 

1,141,804 

22,804 

19,565 

315,747 

198.879 

88,010 

44,031 

594.082 

-510,683 

840 

1,044 

13,383 

14,382 

37,745. 

50,177 

596,030 

523,361 

156,293 

119,777 

1,594,823 

1.303,765 

-81,735 
1,800 


-11,002 
1,806 


83,536 
43,624 
32 
204 


469,614 
19,953 


161,961 
19,728 


12.809         489.568         181.689 


15,614 
"204 


142,687 
576 


152,883 


Port  Reading 

— Month  of  November- Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 

S  8  $  S 

195,970        220,480     1,713,133     1,550,431 


262,928 

248,140 

2,342,015 

1,832,571 

20,208 

11,352 

219,330 

140.312 

77,469 

15,991 

264,559 

114,791 

18 

40 

392 

435 

108.818 

80,975 

1,123,606 

948,832 

207,577 

108,484 

1,621,042 

1,213,043 

459,830 

239,798 

25.870 

14,772 

58,625 

21,550 

2,158 

1,321 

122,171 

71,238 

216,742 

114,965 

1918. 


951,405 
2,049,603 


1917. 


.    728,062 
1,090,453 


3,560,680 

232,394 

364,519 
20,139 
1,154,590  _ 
1,849,574     1,203,783 


2,327,464 

148,977 

234,912 

16,129 

741,421 


243,088 
7,448 


124,833 
4,664 


1,711,105 
69,345 


1,123,680 
65,051 


235,609         120,168     1,641,676     1,058,604 


240,970        100,395     1,488,332        878,197 


35 


35 


Rutland 

— Month  of  November Jan.  1  to  Nov.  30 — 


1918. 

S 
192,235 

88,214 


1917. 

$ 
202,923 

93,538 


341,701 

78,244 

99,256 

7,656 

193,285 


350,685 

37,791 

54,958 

9,293 

153,952 


1918. 
* 

2,452,518 

1,044,353 

4,199,930 

699,307 

954,701 

112,889 

2,104,432 


1917. 


2,222,616 
1,171,253 


3,999,773 
483,566 
635,474 
113,632 

1,657,527 


390,463    264,935  3,984,362  2,994,054 


— 48,761 
18,141 


85,750 
25,227 


215,567 
196,166 


-66,904 


1.005.718 

■  220.407 


60,523 


—61,782 
979 
415 


19,375    785,152 


75,173 
979 
415 


118,759 
4,514 


945,664 
979 


St  Louis  &  San  Francisco  System 

St  Louis-San  Francisco 

— Month  of  November Jan.  1  to  Nov.  30 


1918. 
4,451,307 
1,547,674 


1917.      1918.      1917. 

3,355,419  41,390,718  35,606,288 

1,406,318  18,589,632  13,835,763 


6,451,898 

934,597 

1,403,781 

50,686 

2,499,320 


5,084,855  63,778,875  52,431,433 

542,845  9,112,229  5,915,131 

956,759  14,457,967  8,610,011 

65,774  546,017  718,227 

1,869,013  24,474,090  17,550,312 


5,047,862  3,557,586  50,243,836  33,988,135 


1,404,036 
191,789 


1,527,269  13,535.038  18.443,297 
222,075     2,454,105     2,187,156 


1,208,580     1,304,916   11,060,753   16,242,835 


1,160,933     1,247,063   10,518,379   15,512,164 


4,761  4.761 

Fort  Worth  &  Rio  Grande  * 

— Month  of  November Jan.  1  to  Nov.  30 — 


1918. 


1917. 


1918. 


1917. 


59,042 

65,509 

629,734 

569,876 

32,191 

30,621 

350.614 

271,989 

95,234 

103,092 

1,050,973 

911,482 

17,269 

11,907 

196,423 

134,699 

27,631 

29,142 

244,553. 

183,262 

2,051 

1.465 

19,366 

18,503 

51 ,443 

41,353 

489,131 

415,745 

-8,812 
3,019 


—11,831 
—10,849 


88,459 

1,004,867 

799. 801 

14  652 

5,027 

46,106 
33,280 

111,590 
32,683 

9  804 

12,157 

78,866 

775 


-22,045 


20.154 


235 


235 


St  Louis-San  Francisco  &  Texas 


-Month  of  November- 


1918. 
S 

94,468 
12,544 


1917. 
-S 

51,002 
18,159 


—Jan.  1  to  Nov.  30 — 

1918.  1917. 

$  S 

1,061.253        175.529 

-    142,971         235,631 


110,748 

80,957 

1,272,408 

1,042,292 

25,444 

11,807' 

178,307 

176,396 

19,758 

18,334 

238,511 

178.472 

1,753 

1,681 

20,273 

23,537 

56,176 

50,049 

579,915 

491,065 

109,656 

87,112 

1,084,556 

930,365 

St  Louis  Southwestern  System 

St  Louis  Southwestern 
-Month  of  November Jan.  1  to  Nov.  30 — 


1918. 

846,002 

207.934 


1.107,542 

171,138 

343,989 

12,607 

331,457 


1017.  1918.  1917. 

779,428  8,963,294  8,162,846 

213,907  2,242,380  1,746,332 

1,038,866  11,716.400  10.406,387 

92,328  1,393,567  936,868 

118,882  2,458.577  1,574,891 

34,058  242,346  351,079 

253,893  3,434,988  2,457,589 


891,150        530,154     7,922,088     3.602.089 


216,391 
42,094 


508,711 

56,090 

174.043         452,547 


3,794,312 
467,780 


157,021 


90- 


430,278 

63,087 

943 


3,324,904^ 

3,385,277 

43,742 


4,764,297 

461 ,009 

4,302,622 

4,681,638 

164,127 


St  Louis  Southwestern  Ry  of  Texas 
-Month  of  November Jan.  1  to  Nov.  30 — 


1918. 


366,926 
123,496 


520,091 
138,342 
229,473 
5.866 
247.073 


1917. 
S 

415.810 

149,753 

602,810 

69,163 

85,552 

13,914 

216,934 


1918.  1917. 

$  s 

3,995,434  3,642,127 

1,647,651  1,177,325 


6,037,564 
1,329,281 
1,761,291 
114,075 
2,774,826 


5,200,101 
751,022 

1,116,412 
163,698 

2,053,548 


640,090    400,442  6,231,253  4,312,193 


-119,998 

I9..j31 


202,367 
60,818 


-193,688 

214,818 


883,908 

:;0".93i> 


—139,581    141,530  —409.040    581,393 


168,018 
810 


— 125.640 

57,262 


1,086,549 


-122,973 

13,512 

814 

St.  Louis  Transfer 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 

$  s  s  s 


77,659    397,806  1,015,968    832,856 


11,006 

9,097 

210 

43,149 


2,511 

4,669 

221 

42,590 


119,351 

124,840 

2,491 

581,504 


53.608 

54,803 

2,433 

449,510 


65,638 

53,838 

12,021 

343,968 
735 

12,021 

344,704 

856,046    587,268 


159,922 
4,000 


245,581 
7.264 


155,918    238,323 


5,907    295,267 


69,706    148,395 


6         6 

San  Antonio  &  Aransas  Pass 

-Month  of  November Jan.  1  to  Nov.  30 — 


1918. 

8 

300,928 
111,098 


285,345 
87,281 


1918. 


2,603.190 
1,113,311 


1917. 
S 
2,541,181 
925,695 


434,932 

74,645 

132,280 

3,272 

147,529 

401,228 

50,642 

60,239 

7,517 

166,137 

4,000,349 

666,633 

1,209,801 

70,849 

1,920,006 

3,740,961 

653,691 

607,426 

79,221 

1,710,206 

374,688 

298,70  V 

102,523 

13,483 

4,048,236 

— 47,887 

161,416 

3,199,305 

60,244 
13,979 

541,656 
163,483 

46,258 
45,115 


732 


89,005  —210,991    377,048 
94,461  —120,555    523,095 


732 


Seaboard  Air  Line 

—Month  of  November Jan.  1  to  Nov.  30 — 

1918.     -        1917.  1918.  1917. 

2,211,065  »1,704,154  20,271,785  18,038;768 

906,959         780,876  11,933,819  6,857,509 

2,727,558  35,313,920  27,507,651 

295,154     4.592,294  3,026,657 

460,491     8,081,453  4,579,474 

75,234         731,831  848.332 

1,084,666  15.216,242  10,170,647 


3,362,067 

645,202 

794,268 

56,349 

1,599,871 


3,202,644     2,005,364  29,806,278  19,552,444 


159,422 
128,210 


722,193 

127,005 


5,507,642 

1,342,540 


7,955,207 
1,247,459 


30,753         594,181     4,156,002     6,697,947 


21,074 
1,444 
3.563 


3,663,148 
15,892 


-Month  of  November- 
1918.  1917. 


547,592 
~3",46l 

South  Buffalo 


6,394,768 


-Jan.   1  to  Nov.  30 — 
1918.     1917. 


45,298 


41,172    532,764   487,675 


135,589 

17,703 

18,196 

394 

71,743 


80,718 

9,414 

11,383 

236 

56,221 


1,437,511 
162,879 

'  178,123 

3,651 

765,185 


,094,951 
121,071 
138,551 
1,971 
538.962 


109,563 

78,708 

26,026 
1,400 

2,010 
3,161 

24,626 

—1,151 

1,129,382  820,679 

308,128  274,271' 

15,400  34,161 

292,728  240.110 


2,561 

100 

35 


-14,710. 
36 


132,612 
1.100 


52,308 


Southern  Railway  System 

Southern  Railway 

-Month  of  November -Jan.  1  to  Nov.  30 — 


1918. 
7,007,723 
2,608,669 


1917.      1918.      1917. 

5,437,343  69,445,585  53,873,053 

2.374.013  37,277,145  21,289,903 


10,466,665 

991,650 

2,678,630 

90,849 

4,993,748 


8,469,701  115846,923  82,317,061 

900,275  12,529,774  9,132,131 

1,227,768  22,445,310  13,259,742 

154,453  1,391,459  1,841,144 

3,148,091  44,121,089  28,645,185 


1,092 
1,648 


-6,155 
3,156 


—588 


-9,311 


-26,077   —35,870 


134 


143 


187,852 
18,153 

111,927 
18,069 

169,455 

93,814 

98,597 

—257,967 

9,045.714  5,624,551  83,537,617  55.084,216 

1,420,950  2,845,150  32,309,306  27,232,845 

361,684  323,212  3,426,246  3,197,826 

1,058,322  2,520,939  28,843,954  24,008,386 

906,404  2,527,272  27,179,993  23,373,476 

49,484    .  536,484 

6.982  6.982 


12 


RAILWAY  EARNINGS 


[Vol.  108. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Southern  Railway  System  (Concl.) 

Al  ibama  Great  Southern 

■ — Month  of  November Jan.  1  to  Nov.  30 — 


1918. 

618,700 

171,760 


1917. 

456,191 

165,250 


1918.  1917. 

5.717,473     4,462,237 

2,146,357     1,545,626 


836,853 

648,146 

8,380,776 

6,474,148 

65,678 

54,151 

676,412 

672,610 

260,434 

147,352 

2,056,920 

1,343,097 

13,158 

14,909 

141,846 

180,378 

399,595 

197,122 

3,285,130 

1,970,786 

760,004 

429,455 

6.359,918 

4,3L'.-S,202 

76,849 
21,028 


218,690 
27,153 


55,604    _191,537 
51,319 
47,683 
312 


240,233 
"312 


2,020,857 
=231.«>)5 
1,785.822 
1,905,596 
94,808 


2,150,946 

233,879 

1,916,755 

2,351,485 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

raxes  (less  war  taxes)  _ 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot. ,  incl .  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Tr af f ic   exp  enses 

Transportation  exp. 
Total,  incl.  other . 

ISTet  from  railroad 

raxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver .  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

raxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue ' 

Passenger   revenue 

Tot., incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Georgia  Southern  &  Florida 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


205,943 
93,040 

155,598 
116,486 

1,963,538 
977,855 

1,529,535 
838,359 

349,746 

58,786 

89,031 

4,719 

139,398 

295,166 

35,434 

54,358 

7,336 

104.833 

3,273,228 

496,329 

854,775 

52.882 

1,394,413 

2,654,619 

366,437 

583,761 

79,861 

964,743 

300,988 

212,567 

2,921,734 

2,103.341 

48,757 
16.956 
31,703 


82,609 

24.S96 


351,493 
152,130 


551,278 
157,904 


57,434         198,503 


33,513 
563 
402 


68,675 
"""402 


274,489 
6,719 


601.471 
6,719 


Mobile  &  Ohio 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


965,370 
162,779 


1,188,430 

136,974 

450,933 

23,175 

558,603 


942,523 
124,323 
1.130,286 
142,198 
304,191 
37,201 
438,587 


10,863,143 
1,860,948 

13,499,826 

1,761.945 

4,274,463 

337,368 

6,105,473 


10,452,847 
1,417,069 


12,557,153 
•1,363,082 

3,017,135 
415,868 

4,355,916 


1,208.299         954,604  12.880,608     9,512,890 


-19,868 
43,376 


175,681 
47,693 


619,217 
474,856 


3,044,263 

477,457 


—63,317    127,749    142,170  2,564.057 


—84,436 


991 


191,509 

22,569 

1,160 


199,778 
26,068 


3,004,092 
109,277 


Southern  Ry  in  Mississippi 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


90,035 

71,185 

767,232 

689,524 

44,858 

48,603 

450,222 

361,249 

148,180 

131,411 

1,323,951 

1,155.214 

13,764 

26,115 

290,237 

238,756 

17,517 

8,830 

162,549 

98,830 

1,937 

1,955 

25,346 

24,972 

74,893 

50,959 

680,134 

492,851 

112,128 

91,798 

1,205,581 

901 .60S 

36,052 
9,000 


39,612 
9,000 


118,369 
99,000 


253,515 
104,165 


27,052 


30,582 


19,253    149,129 


25,874 


14,522 


-81,472 


-25,467 


278       278 

Southern  Pacific  System 

Southern  Pacific 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 

9,655,339     7,934,755  92,505,559  79,511,785 
2,812,198     2,848,180  35,850,175  29,865,365 


13,430,018  11,791,454  139986,981  119997,571 

1,512,179  1,043,594  16,407,138  11,140,696 

3,267,162  1,588,659  24,308,829  15,264,863 

95,589  156,099     1,365,788     1,761,556 

5,076,848  5,007,317  54,139,180  40,902,514 


10.498,873     8,243.715  101368.144  73,597,574 


2,931,144 
620,050 


3,547,739  38,618,837  46,399,996 
522,657     6,486.678     5,571  .£"" 


2,309,489     3,022,832  32,091.461  40,798,273 
2,390,473     3,000,214  32,928,996  40,916,428 

208,000  1,877,146 

7,050  7,102 

Arizona  Eastern 
—Month  of  November Jan.  1  to  Nov.  30 


1918.  "    1917. 

304,363    274,200 
35,685    48.174 


1918. 
i 

3.330,911 
506,668 
4,083,941 
739,465 
576,560 
24,313 
1,094,861 
245,279         176.677     2.659,302 


1917. 


3,053,473 
568,691 


361,920 

67,224 

52,414 

845 

117,680 


348,454 

33,310 

36,146 

2,534 

83,073 


3.915,063 

452,256 

388,713 

29,164 

851.204 


116,692 
17,091 
99.592 


171,776 

21.321 

150,440 


99,381 
""377 


137,982 

8,766 

377 


1,424,638 

187,150 

I  S3I    530 

1,1617883 


1.956.405 
1,958.658 

189,895 

1,768,055 

1,654,387 

96,433 


Galveston  Harrisburg  &  San  Antonio 

-Month  of  November Jan.  1  to  Nov.  30 — 


1918. 


1,132,779 
399,477 


1917.     1918.     1917. 

1.259,121  13,496,261  12.852,553 
385,893  4,727,113  4,067,322 


1,652,920 

235,794 

363,601 

21,991 

775,210 

1,463,455 


1,746,995  19,423,430  17,908,971 

207,345  2,130,517  2,144,856 

185,392  3,437,762  2.340.438 

36,743  268,678    369,483 

539,777  7.154,950  5.699.403 

1,019,791  13,632.839  10,969,734 


189,465 
56,182 


727,204 
62,479 


5,790,591 
618,464 


6,939.237 
626,238 


132,694    664,323  5,168.900  6,299,051 


1377686 
2,500 
1,382 


588,448 

27,680 

1.360 


4,893,888 
27,500 


5,632,661 
432,000 


Southern  Pacific   System  (Concl.) 

Houston  &  Texas  Central 


-Month  of  November- 


1918. 

441.477 

184,713 


704,683 
117,378 
120,334 
8,303 
282,675 


1917. 

605,389 

184,529 

840,277 

96,546 

77,329 

16,527 

251,193 


-Jan.  1  to  Nov.  30 — 


1918. 
5,649,722 
2,002,431 
8,240,926 
1,059,251 
1,437,932 

113,385 
2,074,727 


1917 

5,178,393 

1,617,638 


7,315,538 
944,705 
840,545 
192,054 

2,324,668 


551,352 

153,331 

35,406 


459,462     5,887,850     4,533,334 


380.814 
40,996 


2,353,076 
390,462 


2,782,204 
385,524 


117,782        339,506     1,960,132     2,390,017 


136,488 
4,000 

887 


33S",.S60 

16,080 

948 


2,009,661 
44,000 


2,420,536 
108,000 


Houston  East  &  West  Texas 

-Month  of  November Jan.  1  to  Nov.  30- 

1918.  1917.  1918.  1917. 


133,192 
39,098 


113,538 
44,833 

167,440 

28,293 

15,084 

2,014 

63,560 


188,205 

26,252 

22,159 
894 

75,317 
128,214         112,407     1,389,652 


1,336,053 
442,615 

1,891,187 

274,586 

253,354 

17,707 

806,372 


1,186,557 
380,373 


1,675,621 

212,361 

172,156 

24,380 

548,115 

1,002,855 


59,991 

6,353 

53,571 


55,032 
8,574 


501,535 
69,815 


672,760 
70,064 


46,428         431,321         600,919 


47,183 

1,200 

190 


41,115 

12,060 

190 


388,788 
13,200 


567,371 
78,300 


-Month  of  November — 
1918.  1917. 


Louisiana  Western 

Jan.  1  to  Nov.  30 — 
1918.  1917. 


224,440 
91,376 


344,194 

34,190 

57,405 

4,634 

115,741 


250,537 
83.622 

375,945 

27,291 

42,110 

7,411 

89,854 


2,612,258 

1,125,447 

3,973,791 

313,193 

582,414 

62,291 

1,031,566 


2,242,600 
821,301 


3,299,469 

250,095 

375,735 

85,804 

721,509 


224,393         177,321     2,121,673 


119,800 
14.675 


198,624 
9,499 


1,852,117 
152,284 


1,539,938 

1,759.531 

168.333 


105.006         187,024     1,697,083     1,589,816 


105,246 

6,359 

207 


185,058 

19,370 

207 


1,703,406 
70,201 


1,636,117 
213,070 


Morgan  s  Louisiana  &  Texas  RR  &  SS 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


589.266 
133,635 


798,865 

75,453 

159,307 

6,412 

292,476 


567,521 

124,811 

732,085 

68,639 

68,434 

12,658 

211,231 


5,265,755 
1,692,131 


4,506,041 
1,305,733 


7,511,098 

779,614 

1,298,481 

86,524 

2,613,331 


6,204,163 
642,924 
808,836 
131,195 

1,776,410 


552,118         378,354     4,978,943     3,529,199 


246,746 
23,626 


353,731 
21,176 


2,532,154 
320,218 


2,674,964 
325,340 


213,046         332,466     2,209,439     2,345,878 


218,316 

2,560 

400 


316,405 
"400 


2,187,878 
29,923 


2,380,607 


Texas  &  New  Orleans 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


454,762 

416,439 

4,561,274 

4,025,929 

155,042 

132,401 

1,696,942 

1,299,757 

676,170 

593,557 

6,818,626 

5,819,756 

117,233 

59,994 

845,772 

521,179 

244,048 

83,537 

1,898,671 

864,933 

6,052 

8,993 

65,552 

96,949 

188.530 

205,544 

2,382,305 

768,254 

581,909 

385,785 

5.505,300 

3.539.598 

94,260 
21,569 


207,771 
27,948 


1.313,326  2,280,157 
239,753    250,185 


72.677    179,721   1,071,129  2,026,155 


61,201  170,113 
600  32,280 
469       468 


1,018,948 
6,600 


1,982,640 
215,800 


Spokane  International 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


59.714 
11,265 


85,333 
16,275 


735,370 
145,668 


700,713 
170,221 


73,542 

12,412 

8,164 

1,542 

20,218 


105,375 

11.100 

6.744 

1,662 

29,687 


912,903 

150,281 

94,994 

16,422 

302,337 


902,673 

166.443 

64,160 

20,949 

275,121 


54.739 


53.003         605.200         567.010 


18,803 
3,202 


52,372 
3,003 


307,702 
36,248 


335,633 
33,170 


15,562 


49,368    271.379 


13,294 
"""156 


301,834 


43,424    237,445    252,043 


163 


Spokane  Portland  &  Seattle 

-Month  of  November Jan.  1  to  Nov.  30 — 


1918. 


1917. 


598,491 
106,360 

408,285 
131,136 

767,075 
177,690 
122,168 
3.881 
241,288 

575,398 
51,180 

7. 1ST 
174,888 

565.704 

296.170 

1918. 

5.425,661      4,212,590 
1,820,638     1,552,009 


7,768,436     6,212,945 
i         696,495 
900,159 
61,555 

2,357,709     1.513.011 


4.605.134     2.988.696 


3  J  63. 301      3. 
750.805        639  590 


2.411.91)     2.583 .978 
2.6T3T6S3     2,500,112 


554 


554 


Staten  Island 

-Month  of  November — 
1918.  1917. 


Rapid  Transit 

— Jan.  1  to  Nov.  30 — 
1918.  1917. 


93,746 
62,432 
181,242 
29,826 
37,839 
1,065 
99,750 


64,298 
47,244 
121.464 
17,156 
13,539 
1,278 
70.471 


792,713 
757,729 
1,755,587 
305,611 
252,025 
14,556 
878,290 


617,255 
645,630 

1,388,176 

196.889 

153,392 

12,142 

666,489 


178,041         108,792     1.537 .888     1,085,378 


3,200 
14,000 
—10,806 


12,671 

11.000 

1,649 


217,698 
124,000 
93,670 


34,225 


302,797 

91,000 

211.  e 

136,873 


23 


-Month  of 
1918. 


Tennessee  Central 


November- 
1917. 


-Jan.   1  to  Nov.  30 — 


172,679 
86,371 


120,348 
33,707 


1918. 
S 

1,770,710 
870,327 


1917. 


1,166,487 
381.042 


270,572 

162,997 

2,766,718 

1,655,359 

64,668 

23,593 

594,180 

256,900 

67,534 

28,371 

580,261 

263,574 

793 

4,426 

27,878 

53,336 

125,083 

66,981 

1,146,908 

607,085 

264.367 

130,722 

2,426,200 

1,257,699 

6,205 
5,450 


32,275 
4,793 


340,517 
73,076 


397,660 
52,794 


754 


27,481    267,089    344,829 


14,480 
"""293 


15,838 

6 

292 


62,844 
242 


232,882 
6 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louis 

— Month  of  November Jan.  1  to  Nov.  30 — 

1917. 


1918. 
'3,805 


352,002 

66,815 

52,024 

775 

154,383 


1917. 

"2.625 

294.224 

66.244 

26,569 

982 

115,655 


1918. 

36",  116 

3,567,267 

631,176 

542,698 

9,273 

1,634,264 


16,107 


3,462,237 

474,170 

248,478 

10,836 

1,090,108 


281,039 

219,493 

71,963 
37,616 

74,730 
49,908 

34,299  _ 

24,813 

162,556 

102,545 

2,901,335     1,910,484 
1,551,753 
381,072 


661,931 
363,841 


36 


36 


302,001      1.170.625 
""    2.345,352 
19,897 


1,730,781 
13,259 


St  Louis  Merchants  Bridge   &  Terminal 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 

W  JJ  IJp  •  5? 


413 


458 


4,720 


,089 


305.266 

41,522 

46,238 

752 

216,263 


288,466 

30,181 

17,181 

931 

142,781 


3,370,304 

455,467 

489,661 

8.925 

2.169.289 


2.917.551 

361,610 

183,454 

10,244 

1,476,770 


311,015         196,941     3,190,937     2,116,423 


—5,748 
8.659 


91.524 
11,363 


179,367. 
92,855 


80,161 


-23,340 


801,127 

86.892 

714,195 


92,850 


—58.161 
1.787 


405,444 
3,671 


Texas  &  Pacific 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


1,862,020 
582,390 


1,496,048 
547,556 


2,602,899 

374,689 

399,726 

20,548 

1,242,253 


2,174,896 

163,291 

277,359 

41,160 

879,904 


15,961,069 
6,684,612 

24,241,738 

3,281,492 

4,457,231 

281,506 

10,441,562 


13,371,241 
5,525,381 

20,272,236 

2,046,454 

2,709,384 

437,993 

8,090,349 


2,124,673     1,434,291    19,355,160  14,056,369 


478,225 
93,804 


740,604 
132,578 


4,886,577 
983,690 


976,226 


384,220  607,482     3,897.161     5,231.131 


295,056 
V.946 


558,176 

32,422 

1,946 


3,424,334 
12,281 


4,915,637 
128,774 


Toledo  St  Louis  &  Western 


— Month  of  November- 


1918. 


666,751 
60,940 


1917 

$ 
517.418 

39,829 


— Jan.  1  to  Nov.  30 — 

1918.  1917. 

$  $ 

6.408,147     5,815,615 

858,257         406,684 


766,087 

642,940 

7,568.076 

6,525,550 

144,886 

102,245 

1.248.198 

9S8.318 

147,271 

118,653 

1.605,644 

1.008.455 

3,438 

21,232 

112,904 

204.951 

244,846 

220.484 

2,828,562 

2,260.799 

545,501 

471,050 

5,903,495 

4.566,917 

220,585 
26.000 


171.890 
46.100 
194.585         125.790 


1,664,580     1,958.633 
24S.200  273.200 


170.545 
"454 


84,517 
"454 


1^416^210^    1.684,595 
1.073.476     1.172,825 


Ulster  & 

-Month  of  November— 
1918.  1917. 


48,535 

11.269 


Delaware 

■  — Jan.  1  to 
1918. 

s 

501,159 
266,774 


Nor.  30 — 
1917. 

s 

462. 7S2 
284.788 


Jan.,  1919. 


RAILWAY  EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traf f ic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  ex  p 
Total,  incl.  other. 
Net  from  railroad 
Taxes  (less  war  taxes) . 

Net  after  taxes 

Net  after  rents. 

War  taxes 

Aver,  miles  of  r'd  oper" 


Union  Pacific  System 

Union  Pacific 

— Month  of  November Jan.  I  to  Nov.  30 — 


1918. 
6,968,896 
1,363,249 


1917.  1918.  1917 

5,654,727  66,210,921  50,771,530 
1,216,842  16.520.902   12.595.168 


EARNINGS. 

Freight  revenue.. 
Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses— Maint.way 

Maint.  of  equipm't 
.   Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 
Net  from  railroad 
Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes "~ 

Aver,  miles  of  r'd  oper" 


EARNINGS. 

Freight  revenue.  . 

Passenger  revenuelll 
Tot.,  incl.  other  rev. 

Expenses — Maint.way 
Maint.  of  equipm't 
Traffic   expenses 
Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad. 

Taxes  (less  war  taxes) 
Net  after  taxes 

Net  after  rents 

War  taxes I 

Aver.  mil€«of r'doper". 


8,954.345 

370.736 

1.652,736 

44.762 

2.433,904 


7,450,867  89,710,832  69,906,404 
743,643     9,570,345     8,256,533 

1,027,043  14,682.545  9,030.925 
109.651         697.978     1,247,163 

2,164,377  24.541,244  20.049,540 


5,483,041     4.339,807  53.566,684  41.512.511 


3,471.303     3,111,049  36,144,147  28,393,792 
273,642         312,960     3,100,062     3,057,987 


3.197.270     2,798.060  23,0  10,035  25,332,642 


3,207,273     2,736,199  33,512,214  25.028,109 

80.686         109,904         887.546     1,021.136 

3.612  3.622 

Oregon  Short  Line 

— Month  of  November — ■  — Jan.  1  to  Nov.  30 — 
1918.     '         1917.  1918.  1917. 


2,526,749 
347,794 


3,044,868 

417,148 

360,922 

13,716 

928,687 


2,186,735 
492,226 

2,877.738 

248,709 

307,931 

33,814 

852,757 


23,540,720 
5,426.547 

31,089,991 

4,126,305 

4,598,220 

232,709 

9,012,468 


20,068,370 
5,287,409 


28,149,722 

2,885,887 

3,021.453 

391.340 

7,402.647 


1,852,088     1,558,207   19,437,959 


1,192,779 
157,754 


1,319,531 
206,713 


11,652,032 
1,735,294 


15,026,435 

13,123,286 

1,749,415 


1,034,800     1,112.737     9,913.708  11.371.118 


1,027,537 

24,500 

2,347 


1,120,727 

44,642 

2.306 


10,121,348 
269,500 


11,528,898 
40,780 


Oregon-Washington 

— Month  of  November — 
1918.  1917. 


1,619,542 
363,275 


2,141,427 

421,771 

308,345 

25.118 

917.589 


1,791,172 


1,337,758 
480,663 

1,958,255 

270,875 

243,280 

49,488 

723,395 

1,384,443 
573,811 
150,100 


RR     &    Navigation 

—Jan.  1  to  Nov.  30 — 
1918.  1917. 

16,037,402  13,711,056 
5,735,071     4,905,675 


23,922,333  20,244,214 

3,633,788     2,919,933 

3,470,547     2,182,619 

346,761         510,112 

9,191,688     6,706,112 


17,976,373    13,413,915 


350,255 
123,466  _ 
226,661         423,660 


5.945,952  6,830,298 
1,358,126  1,213,918 
4,585,582  5,615,517 


154,184 
1,835 
2,068 


375,189 
5,050 
2,070 


4,113,080 
20,185 


5,132.487 
45,458 


Total  Company 

-Month  of  November- Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


11,115.187 
2,074,318 


9,209,220 
2,189,731 


105789,041 
27,682,517 


85:169,946 

22,788.252 


14,140,640  12.286,860  144723,155  118300,340 

1,209,655  1,263,227  16,730,437  14.062,353 

2,322,003  1,578,254  22,751,306   14,234,997 

83,596  192,953     1,277,447     2,148.615 

4,280.180  3,740,529  42,745,399  34,156,299 

9,126,301  7,282,457  90,981,014  69,952,961 


5,014,337 
554,862 


5,004,401 
669,773 


53,742,137 
6,193,482 


48,347,376 
6,021,320 


4,458,731     4,334,457  47,539,324  42,319,277 


4,388,994 

107,021 

8,027 

St 

—Month  of 
1918. 

8 
154,696 
30,151 


5,232,115 

159,596 

7,998 

Joseph  & 

November — 
1917. 

$ 
159,309 
26,189 


47,777,241 
1,177,231 


41,689,494 
1,107,374 


Grand  Island 

Jan.  1  to  Nov.  30 — 

1918.  1917. 

1,910,612  1,711,163 
341,827    291.511 


196,285 

47,855 

41,231 

1,471 

129,104 


198,422 
140,932 

26,610 
3,215 

76,444 


2,405,053 

477,404 

432,024 

24,011 

1,254,627 


2,146,121 

960,494 

278,265 

38,652 

794.859 


228,741    255,617  2,289.361  2.151.992 


—32.455 
8,606 


-57,195 
8,829 


-41,067 


-66,053 


115,692 
94,671 
20,977  — 103,245 


—5,871 
97,127 


—42,837   —67,280   —10,803  —131,010 


258 


258 


Union  RR  (of  Pennsylvania) 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


613,870 

21,872 

103,837 

398 

310,476 


492,476 

41,901 

215,297 

378 

282,244 


6.432,148  5.370,795 

562,719  436,205 

1,788,186  1,813,768 

3,205  3,321 

3,403,759  2,832.080 


444,265    547.535  5.826.694  5.157,492 


169,605   —55.059 
5,443     2,718 


605,454 
84,336 


213,302 
98,247 


164,162 


-57,777         521,112         115,055 


227,289 

2,000 

35 


-21,382 
35 


1,296,125 
30,000 


719,791 


-Month  of  November- 
1918.  1917. 


112.900 
256 


Utah 


-Jan.  1  to  Nov.  30 — 
1918.  1917. 


1,275,409 
6,456 


113,865 
25,877 
18,783 
170 
20,375 
70,500 


,289,139 
164,498 
162,220 
1,861 
246,968 
637,017 


43,365 

2."    " 

44.482 


36,039 
15,000 


515, 60S 
03,000 


Vicksburg  Shreveport    &   Pacific 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


156,050 
73,942 


248,585 

50,224 

62,051 

1,225 

103,450 


148,374 
75.643 

246,592 

26,869 

30,335 

5,499 

63,087 


1,365,537 
707,132 


1,210,523 
553,095 


2,365,305 

326,641 

564,354 

43,205 

896,321 


,980,804 
208,522 
334,542 
56,780 
603,186 


230,228 

134,184 

18,357 
9,843 

112,408 
7,633 

8,504 

101,774 

12,116 

105,880 

1.959.299     1,283,991 


406,005 
106,169 


696,872 
112,741 


Western  Ry 

-Month  of  November — 
1918.  1917. 


of  Alabama 

Jan.  1  to  Nov.  30 — 


155,186 
71,900 


99.151 
49,969 


242,231 

22,833 

50,246 

2,530 

80,950 


162.378 

23.892 

31,718 

6,596 

51,637 


165,862 

121,145 

76,369 
7,000 

41.233 

1 4,400 

69,360 

20.829 

1918. 
$ 

1,288,869 
844,308 

2,313,027 

272,309 

474,291 

41,249 

774,179 

1  i  t0  140 

652,893 

77,000 


1917. 

$ 
881.460 
508.071 
1.538,558 
187,222 
300,394 
70,437 
491 ,028 
1,124,798 
413,759 
_    92,141 
575,811    321,590 


68,851 

1,241 

133 


27,503 
"133 


'501,921 
13,651 


380,869 


Wheeling  &  Lake  Erie 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


989,268 
36,562 


892,640 
46,933 


299,518         583,634 
315,783         152,891 


171  171 

Virginian 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.    '        1917.  1918.  1917. 


978,968 
47,709 

778,367 
45,238 

9,725,062 
569,346 

8,454,692 
507,046 

1,107,501 

186,623 

239.180 

5.542 

,456,311 

887,069 

66,238 

170,777 

6,128 

263,028 

11,019,094 

1,339,454 

2,375,819 

94,053 

4,310,011 

9,532,240 

734,247 

1,453,248 

65,535 

2,591,327 

907,916 

532,988 

8,250,326 

5,190,913 

199,585 
37,300 


354,081 
36,584 


2,768,768 
431,730 


4,341.326 
406,752 


162,268        317,497     2,336,992     3.934,547 


126,992         341,803     2,066,324     4,229,045 


518 


512 

Wabash 

-Month  of  November Jan,  1  to  Nov.  30 — 


1918. 

S 

3,210.239 

690,978 

4,270,769 

543,812 

886,178 

47,850 

2,003,964 


1917. 


1918. 


1917. 


2,745,769  31,251,241  27,067,804 
608,606     9,161,210     6,947,733 

3,637,971  43,689,430  37,189,669 

357,754     5,418,027     3,631,917 

495,572     8,795,658     4,989,976 

78,629         668,456         961,263 

1,579,977  20,298,351   15,289,652 


3,598,429     2,608,637  36,382,454  25,891,733 


672,340     1,029,334,  7,306,976  11,297,935 
109,612         155,385     1,232,996     1,297,970 


562,512         873,483     6,071.894     9,995,033 


3,238,506 
5,511 


6,894,973 


344,443    658,696 
"2".5l9    ~2",5l9 

Western  Maryland 

-Month  of  November—  — Jan.  1  to  Nov.  30 — 
1918.  1917.  1918.  1917 


1,240,714 
77,155 


1,025,888 
81.325 


1.384,843 

366,569 

404,820 

18,187 

634,948 


1,187,851 

121,512 

250,016 

23,336 

429,904 


11,960,677 

921,567 

13,656.723 

2,494,450 

4,310,194 

219.098 

6,540.570 


10,527,599 
1,001,968 


12,361,567 

1,359,624 

2,405,876 

252,192 

4,284,999 


1,475,580         870,364   14,067,578     8.757.656 


-90,736 
43,200 


317,486 
34,000 


-410,855 
475,200 


3,604,010 
394,000 


—133,936    283,486  —886,055  3,210,010 


—142,032 

6,800 

707 


322,171 

15,000 

697 


—693,650 
74,800 


3,670,963 
45,000 


Western  Pacific 

-Month  of  November — ■  — Jan.  1  to  Nov.  30 — 
1918.  1917.  1918.  1917, 


639.744 
72,926 


642.211 
115,907 


8,405,905 
1,306,548 


7.254,568 
1,350.830 


7b0,121 

797.157 

222,304 

158,208 

139.779 

105,197 

11.555 

21,336 

216,182 

271 ,487 

619,382 

579,276 

140,738 

217,881 

40,114 

45,067 

10,174,319 

1,771,074 

1,415,910 

172,41.1 

3,217,045 


9,019,646 
1,451,982 
■  904,734 
232,078 
2,703,029 


6,953,116  5,634,919 


3,221,203 
497,314 


3,384,726 
445,999 


100,522    172,789  2,722,150  2,938,536 
116,659    163,911  2,716,230  2,746,310 


1,011 


974 


1,128,868 

208.822 

291,243 

4,796 

474.730 


1,040,170 

118,338 

147,367 

11.568 

378.193 


4,146,337 

434,265 

12,640,717 

1,899,919 

2,925,512 

77,913 

5.068,292 


8,805,547 

583,880 

10,285,124 

1,287,623 

1,647,204 
104,213 

3.564,770 


1,009,115    680,929  10,276,713  6,848,248 


119,753 
58,300 


359,240 
49,108 


2,364,003 

589,210 


61,453    310.132  1.774.186 


54,312    232,094  1.138,109 


3,436,876 

544,986 

2,891,879 

1.963,888 


511       512 

Wichita  Falls  &  Northwestern 

-Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


67,577 
25,647 


64,484 
32,342 


101,801 

35,157 

42,452 

554 

54,987 


141,750 


103,426 
18,628 
20,852 
1,815 
42,410 
88,865 


619,899 

270,377 

971,199 

1334,055 

249,901 

12,589 

570,891 

1,230,023 

—258,823 

98,784 


-50,11 1 


14,560 
_9,586 
4.942S  —357.699 


573,817 
287,173 
944.035 
232,235 
151,988 

20,180 
426,540 
888,565 

55,470 
_88,198 
-33,760 


-53,882             3,034.*.,—  415,543      —39,722 
60  60  

328  328 

Yazoo  &  Mississippi  Valley 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


1,705,667 
376,774 


2,173,895 

282,007 

393,905 

14,619 

726.845 


1.335,344 
383,027 

1,788,418 

248,654 

291,203 

19,432 

555,696 


15,370,263 
3,851.753 

20,078,207 

2,736,775 

4,181,327 

172,434 

7,319,398 


12,364,715 
3,094,919 

16,342,070 

2,737,814 

2,708,643 

240,306 

5,274,369 


1,457,714     1,160,247   14,884,809   11,312,430 


716,180 
63,759 


628,170 
64,966 


652,328         563,170 
539,721 
54,434 
1,381 


644,962 
9,083 
1,382 


5.193.397 

689,043| 

4,501,945 

4,094,062 

99,913 


5,029,639 
692,425 

4,334,519 
,116,675 
496,426 


HAWAIIAN  ROAD 

Oahu  Ry.  &  Land  Co. 

-Month  of  November -Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 


76,734 
33,544 


82,090 
30,723 


119,255 

12,648 

14,439 

581 

42,204 


119.907 

22,774 

2,201 

801 

35,442 


934,632 
299,271 
1,318,365 
1-40,542 
120,563 
8,031 
410,080 


911,830 

263,800 

1,274,916 

130,236 

89,401 

8,768 

337,221 


80,184 
39.070 
10.671 


65,310        691,587        621,116 


54,597 
7,685 


626,777 
106,719 


653,800 
83,453 


28,398 


46,912         520,058 


28,398 

7,220 

114 


46,912 
114 


520,118 
72,200 


530,346 
571076 
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COMPANY  RETURNS 

All  the  figures  m  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Com- 
merce Commission  at  Washington.  A  few  railroad  companies  still  issue  monthly  statements  of  their  own,  though 
under  Government  control  the  number  of  these  has  been  greatly  reduced.  The  form  of  these  company  returns  is 
often  different  from  that  prescribed  by  the  Commerce  Cmmission.  In  some  instances  the  figures  in  the  two  re- 
turns correspond,  but  the  company  statements  go  beyond  the  requirements  of  the  Commission  and  give  fixed 
charges  and  income  from  investments  in  addition  to  earnings  and  expenses. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete 
record  of  all  monthly  returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United 
States.  Accordingly,  we  bring  together  here  all  the  company  statements  (few  though  they  be)  where  they 
differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embrace  more  facts  than  are  contained  in 
such  returns.  In  these  instances,  of  course,  uniformity  is  lacking.  Each  company  makes  up  its  statement  ac- 
cording to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its  income  in  the  dis- 
tinctive circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  state- 
ments in  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences  or 
discrepancies  that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Com- 
merce Commission,  and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  cases 
the  reader  must  look  for  the  figures  among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that 
is  obliged  to  make  monthly  returns  to  the  Commission. 


Bellefonte  Central 

— Month  of  November — 
1918.  1917. 

Gross  receipts 7,517  6,953 

Operation 7,448  5,474 

Net 69  1,479 

Interest  and  taxes 210 247 

Surplus  _' —141  1,232 


-Jan.  1  to  Nov.  30- 
1918.  1917. 


80,512 
69,565 


73,680 

66,888 


10,947 
2,310 


6,792 
2,717 


8,637 


4,075 


Buffalo  Rochester  &  Pittsburgh 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.             1917.             1918.  1917. 

Operating  revenues... 1,479,314     1,323,983  16,872,925  13,790,364 

Operating   expenses 1,579,204     1,130,805  16,006.842  10,867,044 

Net   revenue — 99,890         193,178         866,083  2,923,320 

Railway  tax  accruals 26,734          35,401        294,076  389,410 

Uncollectible  railway  revenue 155 239  359 

Railway  operating  income — 126,624         157,622         571,768  2,533,551 

Equipment  &  joint  facility  rents..    — 29,404           72,430         370,476  783,678 

Net. —156,028         230,052         942,244  3,317,229 


Fonda  Johnstown  &  Gloversville 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  1917.  1918.  1917. 

Total  railway  operating  revenues.        92,556  81,601  1,023,980  974.279 

Railway  operating  expenses 64,465  50,533  630,797  550,951 

Net  revenue  from  railway  oper.        28,091  31,068  393,183  423,328 

Railway  tax  accruals.. 5,900  4,200  52,300  41,700 

Railway  operating  income 22,191  26,868  340,883  381,628 

Miscellaneous  operating  income..          — 846  — 807  5,096  6,795 

Total  operating  income 21,345  26,061  345,979  388,423 

Non-operating    income 3,259  2,929  32,006  22,056 

Gross    income 24,604  28,990  377,985  410,479" 

Total  deductions  from  gross  income        31,902  32,356  361,546  360,755 

Net  income — 7,298  —3,366  16,439  49,724 


Chicago  Great  Western 

Month  of  July Jan.  1  to  July  31 — 

1918.      1917.     1918.  1917. 

$              $              s  s 

Miles  operated _  1,496  1,496 

Total  operating  revenue 1,712,829     1,378,105  10,123,320  9,212,981 

Total   operating  expenses. 1,405,553     1,026,810     9,295,096  7,052.760 

Net  revenue  from  railroad  oper- 
ation         307,276         351,295         828,224  2,160,221 

Net  income  after  charges 86,821        125,946  def736,485  740,504 

New  York  Chicago  &  St  Louis 

— Month  of  November Jan.  1  to  Nov.  30— 

1918.             1917.             1918.  1917. 

$               $               s  s 

Operating  revenues. 2,189,444     1,403,156  20.151,019  15,607,41; 

Operating   expenses 1,618,379     1,164,082  15,742,783  12.149.52o 

Net  operating  revenue 571.065        239,074     4,408,236  3,457,892 

Taxes  and  uncollectible  railway.  _ 

revenue 100,000          55,015      *520,155  570,227 

Operating    income 471,065         184,059     3,888,081  2,887,66; 

Other  income 5.935           13,673  ■      123,884  324,394 

Gross    income 477,000         197,732     4,011,965  3,212.055 

Deductions  from   income 37.800        193,521        728,558  2.229.94E 

Net  income 439,200            4,211     3,283,407  982,111 

*  Five  months  taxes  accrued. 

New  York  Ontario  &  Western 

Month  of  July Jan.  1  to  July  31 — 

1918.             1917.             1918.  1917. 

$                    $                    $  $ 

Operating  revenue 1,314,416        958,072     6,090,513  5.067,70? 

Operating    expenses,    taxes     and 

uncollectible    revenue 826.893        601,149     5.47VT9  3. 848.75? 

Net  revenue 487,523        356,923        617,504  1,218,951 

Other  income  and  deduc'ns,  net..       113,843        112.208        819,386  720.27:- 

Net  income. 373.680        244  715    —201.882  498.678 

Toledo  Peoria  &  Western 

— Month  of  August Jan.  1  to  Aug.  31— 

1918.             1917.             1918.  1917. 

$                    $                    $  $ 

Railroad  and  outside  revenue 163,281        117,103     1,014,278  843.26$ 

Operating   expenses.. 132.824         106.419     1.010,748  774.524 

Net  earnings 30.457           10,684             3.530  68,7* 

Other   income 7,810           15,010        126.150  152.17! 

Total  net  income 38,267          25.694        129.680  220.92i 

Fixed  charges,  &c 6.596            8.880          71.481  181.001 

Surplus 31.671           16,814          58.199  39.922 


■I* 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $7,121,537,682,  against  $7,635,106,936  last  week  and  $5,553,561,176 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week   ending    Jan.    25. 

1919. 

1918. 

Per 
Cent. 

$3,171,500,656 
446,021,462 
333,025,722 
274,285,154 
171,919,130 
138,234,466 
116,595,159 
117,577,215 
*61,000,000 
68,380,026 
63,519,838 

$2,551,192,567 
369,624,407 
260,169,746 
180,555,292 
164,812,252 
123,191,436 
74,852,056 
64,243,361 
42,723,794 
31,207,431 
54,725,034 

+  24.3 

+  20.7 

Philadelphia 

+  28.0 
+  51.9 

+  4.3 

+  12.2 

+  55.8 

+  83.0 

Detroit.. 

Baltimore 

+  42.8 

+  112.7 

+  16.1 

Eleven  cities,  5  daj's 

$4,962,058,828 
965,207,418 

$3,917,297,386 
701,214,708 

+  26.7 
+  37.6 

$5,927,266,246 
1,194,271,436 

$4,618,512,094 
935,049,082 

+  28.3 

All  cities,- 1  day. 

+  27.7 

Total  all  cities  for  week 

$7,121,537,682 

$5,553,561,176 

+  28.2 

*  Partly  estimated 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Jan.  18  show: 


Clearings  at — 


New  York 

Philadelphia  . . . 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton  

Syracuse  

Reading. 

Wilmington 

Wllkes-Barre... 

Wheeling 

Trenton 

York 

Erie 

Chester 

Blnghamton  ... 

Greensburg 

Altoona 

Lancaster 

Montclalr 


Total  Middle. 

.Boston 

Providence  

Hartford 

New  Haver? 

8prlngfield 

Portland 

Worcester 

Fall  River 

New  Bedford... 

Holyoke 

Lowell.. 

Bangor 

Tot.NewEng 


Week  ending  January  18. 


,217,443 

433,749 

140,009 

87,869 

26,133 

5,282 

17,329 

8,996 

4,411 

4,681 

2,640 

3,615 

2,193 

4,191 

2,825 

1,226 

2,2; 

1,858 

899 

977 

791 

2.026 

438 


ir, 
,918 
,764 

,041 
,  :03 
.587 
.721) 
43  o 
,668 
718 
155 
360 
370 
143 
558 
,330 
525 

too 

100 
737 
,730 
220 


,425,298,055 

377,091,692 

71,277,119 

42,773,005 

20,088,218 

5,652,018 

12,169,396 

7,827,767 

3,978,878 

4,587,784 

2,793,148 

3,335,920 

1,880,033 

3,776,289 

2,760,156 

1,147,106 

1,903,361 

1,394,690 

920,200 

925,000 

700,000 

2,462,136 

578,241 


4,971.872,493  3,995,320,212 


364 
11 

7 


151,248 
759,400 
204,215 
249,580 
183, 277 1 
600,000: 
295,901 
709,000 
185,064; 
809,873 
100,300! 
600,8111 


309,856 
13,151 
7,803 
6,000 
4,160 
2,500 
4,269 
2,160 
1,904 

752 
1 ,250 

758 


406,839.681      354,568 


871 

r,oo 
919 

000 
,N.-,0 
000 
220 
270 
338 
,900 
,000 
,530 
.50 


Inc.  or 
Dec. 


+  23.1 

+  15.0 

+  96.4 

+  105.4 

+  30.1 

—6.5 

+  42.4 

+  14.9 

+  10.9 

+  2.0 

—5.5 

+  8.7 

+  16.7 

+  11.0 

+  2.4 

+  6.9 

+  19.8 

+  33.3 

—2.3 

+  5.6 

+  13.1 

—17.7 

—24.2 


+  24.4 

+  17.5 

—10.6 

—7.6 

+  4.2 

+  0.6 

+  4.0 

+  0.6 

—21.3 

+  14.8 

+  7.6 

—12.0 

—20.8 


+  14.7 


,486,494,981 

336,267,496 

69,736,S78 

41,861,015 

20,195,4S4 

5,121,538 

9,910,583 

6,543,133 

3,611,088 

3,993,084 

2,572,873 

2,835,342 

2,228,830 

3,061,052 

2,068,906 

1,105,276 

1,612,035 

1,362,273 

857,500 

848,826 

650,000 

2,225,615 

524,790 


4,005,688,598 

239,287,699 

10,642,900 

8,045,070 

5,735,597 

4,359,499 

2,990,000 

4,032,831 

1,685,540 

1,606,374 

1,069,024 

-  1,121,283 

963,723 


281,449,537 


2,764.636,369 

222,527,047 

63,048,732 

42,358,216 

13,451,003 

5,530,865 

8,664,566 

5,389,825 

2,991,069 

3,228,091 

2,217,900 

2,476,722 

1,823,787 

2,443,015 

2,100,770 

998,706 

1,074,348 

1,078,647 

'718,000 

618,678 

595,718 

1,744,543 

367,543 


3,150,097,781 

218,182,697 

10362,200 

6,752,905 

'  4,525,241 
3,715,132 
2,400,000 
3,440,022 
1,701,851 
1,526,384 
1,009,595 
1,145,259 
480,976 


255,242,862 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News.J 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Fvansville 

Springfield,  111.. 

Youngstown 

Fort  Wayne 

Lexington 

Akron 

Rockford 

South  Bend 

Canton 

Quincy 

Springfield,  Ohio. 

Bloomington 

Mansfield 

Decatur 

Jacksonville,  111. 

Danville 

Lima 

Lansing 

Owensboro 

Ann  Arbor 

Adrian 

Tot  .Mid  .West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Spokane 

Salt  Lake  City.. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  .., 

Fresno 

Pasadena 

San  Jose 

Yakima 

Reno 

Long  Beach 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph. 

Duluth.. 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Topeka 

Cedar  Rapids — 
Colorado  Springs 

Pueblo 

Fargo 

Fremont 

Waterloo, 

Helena 

Billings 

Hastings 

Aberdeen • 

Tot  .Oth  .West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Memphis 

Fort  Worth 

Atlanta 

Savannah  

Nashville 

Norfolk ---- 

Birmingham 

Augusta 

Little  Rock 

Jacksonville  — . 

Knoxville 

Mobile 

Chattanooga 

Charleston 

Oklahoma ±- 

Macon.. 

Austin :  — 

Vicksburg . 

Jackson  . - 

Tulsa - — 

Muskogee 

Dallas 

Shreveport 

Total  Southern 
'  Total  all 

Outside  N.  Y. 


Week  ending  January  18. 


$ 

566,733,210 

65,447,059 

103,768,320 

83,000,000 

32,527,059 

17,510,000 

12,189,100 

11,792,617 

4,052,465 

6,115,238 

4,250,233 

4,610,592 

2,289,255 

4,732,589 

1,238,768 

3,094,322 

5,424,000 

1,950,000 

1,181,996 

3,009,409 

1,607,835 

1,534,182 

2,075,010 

1,118,315 

1,331,797 

896,963 

530,000 

935,401 

970,928 

1,846,416 

400,000 

80,345 


948,243,424 

142,454,753 

37,280,000 

41,046,401 

27,337,556 

8,883,849 

14,791,664 

5,962,519 

8,776,941 

4,480,348 

2,459,443 

1,8852200 

2,991,526 

1,196,247 

1,125,052 

1,000,586 

644,922 

1,252,191 


.303,569,198 

201,012,066 

45,036,698 

59,790,797 

18,823,618 

19,687,723 

22,054,377 

11,056,016 

10,214,719 

11,551,122 

8,659,188 

4,238,022 

3,382,961 

2,165,372 

827,607 

929,676 

2,957,703 

720,669 

1,541,000 

2,577,805 

1,158,098 

552,929 

1,474,994 


1918. 


,  Inc.  or  | 

!  Dec.    ! 


468,104 

47,205 

82,493 

56,052 

25,880 

13,843 

9,175 

9,159 

3,784 

5,404 

3,291 

2,840 

1,457 

3,426 

1.C03 

1,542 

5,755 

1,717 

1,006 

3,250 

991 

1,307 

812 

1,026 

795 

368 

505 

804 

940 

584 

308 

100 


,200 
,442 
,112 
,631 

,017 
,000 
,200 
,724 
,141 
,508 
,810 
,000 
,278 
,4  45 
,402 
,901 
,000 
,850 
,043 
,282 
,170 
,350 
.070 
.002 
,030 
,752 
,499 
,735 
.003 
.030 
,228 
,000 


754,940,455 

111,600,131 

31,289,000 

29,290,910 

19,365,329 

8,877,051 

15,596,513 

4,004,774 

6,227,372 

3,749.994 

2,274,668 

2,123,775 

2,408,988 

1,158,641 

1,057,694 

729,254 

500,000 

.  1,072,237 


241,326,331 


% 

+  21.1 

+  38.6 

+  25.8 

+  48.1 

+  25.7 

+  26.5 

+  32.9 

+  28.7 

+  7.1 

+  13.2 

+  29.1 

+  62.3 

+  57.1 

+  38.1 

+23.4 

+  100.6 

—5.8 

+  13.6 

+  17.4 

—7.4 

+  62.2 

+  17.4 

+  155.4 

+  9.0 

+«7.3 

+  142.8 

+  4.8 

+  16.3 

+  3.2 

+  215.9 

+  23.4 

—19.7 


+  25.6 

+  27.6 

+  19.1 

+  40.1 

+  41.2 

+  0.1 

—5.2 

+  48.9 

+  40.9 

+  19.5 

+  8.1 

— 11.2 

+  24.2 

+  3.3 

+  6.4 

+  37.4 

+  29.0 

+  16.8 


+  25.8 


468,231,766 

42,557,919 

61,673,547 

59,352,305' 

23,348,229 

14,701,109 

10,126,800 

11,543,141 

5,250,000 

5,561,864 

4,384,242 

2,661,821 

1,923,416 

3,632,378 

1,660,251 

1,111,504 

5,316,000 

1,359,164 

944,609 

3,550,525 

1,027,042 

1,408,978 

950,354 

895,862 

803,025 

385,311 

471,444 

775,000 

1,112,408 

1,098,561 

278,609 

108,135 


738,205,319 

90,958,993 

31,250,000 

16,891,565 

14,987,972 

5,731,207 

14,833,096 

2,669,490 

5,186,519 

2,981,213 

2,328,677 

1,641,977 

1,852,761 

1,105,::: 

888,868 

530,658 

'  479,672 

766,818 


356,897,157 

33,589,700. 

36,638,582 

38,556,769 

18,034,608 

10,489,856 

7,466,000 

8,202,850 

3,900,000 

3,816,065 

3,173,191 

1,770,419 

1,213,437 

1,703,146 

1,297,760 

975,365 

3,177,000 

977,529 

773,735 

2,259,076 

933,433 

1,005,205 

712,901 

669,067 

664,574 

322,591 

405,212 

659,614 

866,640 

455,178 

219,869 

102,467 


541,929,006 

55,504.828 

22,186,080 

12,453,404 

9,657,783 

4,108,132 

8,233,575 

1,841,270 

3,849,262 

2,254,916 

1,617,891 

2,304,414 

1,050,021 

934,198 

579,019 

350,000 

285,597 

416,715 


430,413,160 


168 

65 
20 
17 

7 
56 
20 
16 
0  4 

7 
17 

9 
11 

3 

3 


,828,310 
,926,137 
867,148 
,352,168 
512,476 
353,335 
,000,000 
280,294 
,448,512 
316,103 
870,707 
307,284 
905,963 
458,956 
500,000 
253,769 
732,283 
,700,000 
381,196 
100,000 
533,623 
400,000 
000,000 
538,717 
734,301 
296,423 
686,475 
000,000 
884,8061 


2 
21 

2 

574,168,980 
7,63571067936 


195,005,153      127,627,105 


83,035,044 

26,396,849 

21,678,509 

16.104,947 

11,696,201 

10,178,729 

4,873,675 

5,513,657 

3,400,000 

4,453,952 

2,636,122 

1,717,649 

1,432,267 

748,404 

439,660 

2,157,607 

448,392 

2,322,024 

1,113,431 

562,641 

220,931 

807,707 


201,938,488 

103.011,567 

24,577,568 

18,234,398 

9,832,331 

4,833,486 

15,644,340 

9,040,70  0 

8,868,705 

15,997,310 

5,396,566 

8,184,12  9 

4,109,04  8 

2,880,8  4  7 

2,101,28  3 

2,785,288 

3,000,000 

2,230,493 

1,050,730 

2,021,049 

2,157,984 

3,148,052 

3.080,825 

3,800,000 

269,974 

620,804 

2,808,092 

1,469,390 

8,083,904 


348,049,156!     269,238,868 
845,532,510  4,546,0747115 
3,417.663,432  2/703.480.08?     +33.7  273.51^038. 031  1 .78174377746 
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THE  FINANCIAL  SITUATION. 
The  break  in  the  stock  market  early  in  the  week 
reflected  unfavorable  happenings  of  which  operators 
for  a  decline  were  not  slow  to  take  advantage. 
The  railroad  situation  is  beginning  to  give  grave  con- 
cern. Two  developments  of  the  week  have  served 
to  accentuate  worriment  on  that  account.  On  Mon- 
day morning  the  daily  papers  conveyed  the  intima- 
tion that  the  Railroad  Wage  Board  had  decided  or 
would  decide  in  favor  of  another  large  wage  increase. 
Accounts  in  that  regard  were  rather  mixed,  it  being 
reported  that  the  newest  increase  was  to  accrue  to 
the  benefit  alone  of  the  members^of  the  four  railroad 
brotherhoods,  who,  the  dispatches  said,  had  not 
shared  in  the  1918  wage  increases.  The  fact  is,  the 
1918  wage  increases  under  Government  control 
started  with  these  brotherhood  men,  who  at  the  end 
of  May  were  awarded  additions  to  their  compensa- 
tion which  it  was  computed  would  enlarge  the  pay- 
rolls of  the  railroads  by  no  less  than  $475,000,000. 
Now  it  seems  to  be  proposed  to  give  these  same  men 
another  $100,000,000  per  annum. 

In  the  article  on  "The  Gravity  of  the  Railroad 
Situation"  in  our  issue  of  Jan.  4,  we  showed  that 
increases  in  wages  to  other  classes  of  railroad  em- 
ployees had  been  on  such  a  lavish  scale  that  the 
addition  to  the  annual  pay-roll  of  the  railroads  was 
approaching  a  thousand  million  dollars.  The  Wash- 
ington dispatches  Monday  morning  confirmed  all 
this  and  also  showed  that  the  deficit  to  be  borne  by 
the  Government  in  the  operation  of  the  roads,  by 
reason  of  these  tremendous  wage  advances,  was 
steadily  increasing — so  much  so  that  estimates  made 
by  Mr.  McAdoo  in  his  testimony  before  a  Congres- 
sional Committee  only  three  weeks  ago,  were  already 
in  need  of  radical  revision  upward. 

With  the  railroads  staggering  under  the  huge  load 
thus  imposed  upon  them  as  a  result  of  Government 
control,  to  now  propose  to  add  a  further  $100,000,000 
or  more  to  their  annual  burden,  is  enough  to  shake 
the  faith  of  the  most  confirmed  optimist  in  the  future 
of  the  carriers.  It  passes  comprehension  how  any 
one  in  his  senses  can  at  this  time,  with  the  war  over, 
seriously  propose  further  increases  in  wage  scales 
already  so  tremendously  inflated.  There  is  perhaps 
room  for  debate  as  to  whether  the  time  has  arrived 
for  reducing  wages,  since  the  cost  of  living  has  not 
yet  appreciably  declined,  but  that  further  advances 
should  be  discountenanced  seems  too  obvious  for 
argument.  What  is  needed  above  everything  else  in 
order  to  put  industrial  affairs  on  a  sound  and  en- 
during basis,  is  a  readjustment  to  the  normal  in  all 
of  the  country's  economic  relations.  Such  readjust- 
ment will  manifestly  be  delayed  if  labor  cost  is 
further  increased  when  in  the  interest  of  the  general 
welfare  it  is  so  obvious  that  it  should  be  gradually 
lowered. 

Yet  everywhere — not  alone  in  the  railroad  world, 
but  in  all  lines  of  industry — misguided  wage  earners 
are  demanding  shorter  hours,  or  increased  pay,  or 
both.  This  is  happening,  too,  at  a  time  when  many 
men  are  being  thrown  out  of  employment  by  reason 
of  the  stoppage  of  Government  work.  To  avert 
strikes  the  demands  of  the  dissatisfied  employees 
are  referred  to  Wage  Boards  or  War  Labor  Boards. 
But  these  boards  are  themselves  the  greatest  anom- 
aly in  the  situation.  They  are  still  functioning  on  a 
war  basis,  when  the  war  is  already  behind  us.  The 
wag'*  earners  know  they  are  sure  of  some  increase 


whenever  a  wage  dispute  is  referred  to  these  boards. 
A  better  appellation  for  them  would  be  Wage  In- 
crease Boards,  for  the  sole  reason  for  their  existence 
appears  to  be  to  give  a  sort  of  official  sanction  to 
wage  increases  which  then  afford  a  basis  for 
price  increase  on  the  part  of  wholesaler  and  retailer, 
the  additional  cost  being  thus  passed  along  to  the 
final  consumer  including  this  self -same  wage  earner. 
The  situation  is  apparently  much  the  same  in  Great 
Britain.  The  cablegrams  this  week  have  reported 
numerous  labor  difficulties  there.  The  victorious 
countries  are  having  troubles  of  their  own.  Labor 
is  in  the  saddle,  bent  upon  having  its  own  way. 
The  danger  is  that  it  will  ride  rough-shod  over 
economic  law  until  made  wiser  by  experience. 

As  far  as  the  railroads  are  concerned,  another 
unfortunate  development  came  Tuesday  morning  in 
the  announcement  that  the  Inter-State  Commerce 
Commission  had  overruled  the  Director-General  of 
Railroads  in  a  rate  matter.  This  proved  highly  dis- 
turbing because  it  revealed  the  Commission  in  its 
old  attitude  again.  In  the  stock  market,  under  bear 
pressure,  a  further  decline  in  prices  was  precipitated. 
The  point  at  issue  was  one  of  relative  rates  to  com- 
peting localities.  Here  plainly  the  right  of  appeal  to 
an  impartial  authority  (which  the  Commerce  Com- 
mission cannot  claim  to  be)  ought  to  exist,  other- 
wise the  rankest  tyranny  might  develop.  In  this 
instance,  however,  there  appeared  force  in  the 
Director-General's  contention  that  for  the  period  of 
the  war  (the  complaint  was  initiated  over  a  year 
ago),  inasmuch  as  all  profits  are  on  a  high  basis,  "the 
importance  of  the  relationship  of  rates  and  rate  ad- 
justments has  largely  disappeared  for  the  period  of 
the  war."  The  Commission  was  urged  to  take 
"notice  that  the  lumber  business,  as  in  fact  all  busi- 
ness, is  not  conducted  as  it  was  before  the  United 
States  was  drawn  into  the  European  war;  that  ship- 
ments are  made  under  permits  issued  by  the  Federal 
Government;  that  prices  are  much  above  normal,  and 
that  no  matter  how  high  the  freight  rate  the  shipper 
does  a  profitable  business." 

This  would  appear  to  be  a  plain  statement  of  the 
facts  of  the  case,  and,  in  the  circumstances,  the 
proper  course,  it  would  seem,  would  have  been  for 
the  Commission  to  have  asked  the  petitioners  to 
hold  their  action  in  abeyance  until  the  restoration 
of  normal  conditions  (the  complaint,  as  already 
stated,  was  begun  over  a  year  ago  and  the  Director- 
General  was  not  brought  into  it  until  he  made  a 
general  advance  of  25%  in  freight  rates  all  over  the 
country)  and  then  consider  the  case  strictly  on  its 
merits.  But  the  Commission,  which  under  Govern- 
ment control  has  suffered  effacement,  could  not 
resist  the  temptation  to  deal  at  once  a  blow  to  the 
the  Director-General  and  to  pose  again  as  the 
friend  of  the  shipper.  So  we  find  it  indulging  in 
high  sounding  platitude  by  saying:  "Indeed,  the 
more  abnormal  other  conditions  the  greater  would 
seem  to  be  tl  e  need  for  unswerving  fidelity  to  the 
standards  of  justice  and  reasonableness  in  transporta- 
tion charges  as  between  competing  persons,  localities 
and  commodities."  The  Commission  then  rules 
that  "the  present  rates  charged  for  the  transporta- 
tion of  lumber  and  other  forest  products,  from 
Humboldt  Bay  points  to  destinations  in  Eastern 
defined  territories,  Colorado  common  points  and 
east  .  .  .  are,  and  in  the  future  will  be,  unreason- 
able .  .  .  and  subject  complainants  and  the  Hum- 
boldt Bay  points  to  undue  andunreasonable  prejudice 
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and  disadvantage  ...  to  the  extent  that  they  ex- 
ceed the  rates  contemporaneously  in  effect  from 
California  Coast  group  points  to  the  same  destina- 
tions." 

Whatever  the  merits  of  the  controversy,  in  the  last 
analysis  it  is  a  reduction  in  rates  as  to  a  particular 
body  of  traffic.  The  courts  may  or  may  not  sustain 
the  Commission  as  far  as  its  action  against  the  Direc- 
tor-General is  concerned.  The  larger  aspect  of  the 
matter  is  that  unless  the  functions  and  authority  of 
the  Commission  are  altered,  or  its  authority  entirely 
eliminated,  the  Commission  will,  with  the  return  of 
the  roads  to  their  owners,  be  likely  to  engage  in  the 
same  practices  in  which  it  indulged  so  freely  before 
Government  control.  The  railroads  would  then  be 
confronted  with  a  situation  where  their  pay-rolls 
had  been  increased  by  $1,000,000,000  a  year,  while 
the  advances  in  rates  made  by  the  Director  General 
would  by  degrees  be  whittled  down  as  one  case 
after  another  came  up  before  the  Commission  for 
review. 

The  rate  advances  are  even  now  proving  insuf- 
ficient to  meet  the  tremendous  increase  that  has 
been  made  in  the  pay-rolls  of  the  roads.  What  would 
happen  with  the  Commission  at  work  to  nullify  these 
rate  advances  in  large  part,  need  not  be  left  to  the 
imagination.  The  Commission  is  composed  of  very 
estimable  gentlemen.  We  have  never  questioned 
either  their  intentions  or  their  motives.  We  believe 
both  to  be  pure  and  lofty.  The  trouble  with  the 
Commission  from  the  first  has  been  that  it  has 
regarded  itself  as  the  champion  of  the  shippers  and 
with  that  idea  in  mind  it  has  never  been  able  to 
find  any  merit  in  the  railroad  side  of  the  case.  In 
its  estimation  (as  judged  by  the  records)  it  is  ful- 
filling its  highest,  its  only,  function  when  it  rules 
against  the  carriers.  The  personnel  of  the  Com- 
mission changes  repeatedly,  but  in  recent  years  at 
least  each  new  member  has  quickly  become  imbued 
with  the  same  notion.  Indeed,  the  notion  has  been 
assuming  a  gradually  expanding  shape,  until  the 
Commission  would  now  appear  to  look  upon  itself 
as  the  shield  and  protect  on  of  the  public  and  the 
savior  of  society. 

A  judicial  attitude  in  deciding  important  questions 
affecting  the  railroads  as  well  as  the  public  is  im- 
possible under  such  circumstances.  The  Com- 
mission must  be  held  responsible  for  the  desperate 
plight  in  which  the  carriers  found  themselves  when 
the  Government  took  the  roads  over  to  make, sure 
they  would  function  properly  during  the  war.  The 
situation  would  be  a  thousand  times  worse  if  the 
Commission  should  be  allowed  to  meddle  with  them 
in  the  same  way  in  the  future.  The  Commission 
is  a  relic  of  by-gone  days.  It  should  be  relegated 
to  the  cloister  where  it  could  pursue  its  favorite  past- 
time  of  speculative  analysis  without  regard  for  the 
hard  and  practical  facts  of  every-day  life.  It  can 
have  no  place  in  any  scheme  of  railroad  reconstruc- 
tion which  aims  at  once  to  promote  the  interests  of 
the  roads  and  the  public,  and  the  welfare  of  the 
entire  country.  The  sooner  that  fact  is  realized 
the  sooner  we  will  be  nearing  the  end  of  our  railroad 
troubles. 


The  latest  cotton  ginning  report — that  covering 
the  period  from  the  opening  of  the  season  (August  1) 
down  to  January  16 — would  seem  to  indicate  the 
substantial  accuracy. of  the  estimate'  of  the  crop 
made  by  the  Department  of  Agriculture  in  December 


and,  therefore,  refute  the  claims  of  those  in  the 
South  who  quite  regularly  each  year  accuse  the 
Department  of  overestimating  the  probable  produc- 
tion. In  Oklahoma,  Louisiana  and  Florida,  the  es- 
timates of  final  outturn  have  already  been  exceeded, 
and  there  remains  to  come  forward  from  Texas  only 
64,000  bales  to  reach  the  figure  for  that  State  an- 
nounced in  December.  Furthermore,  in  all,  to 
reach  the  Department's  estimate  (difference  in 
weights  of  bales  being  waived)  there  is  still  to  be 
ginned  a  total  of  648,000  bales,  or  a  little  less  than  a 
year  ago. 

This  ginning  report,  however,  even  more  than  the 
reports  which  have  recently  preceded  it,  fully  con- 
firms short  crop  expectations  and,  considered  in 
connection  with  the  monthly  statement  of  consump- 
tion, stocks  &c.  issued  by  the  Bureau  of  the  Census, 
indicates  how  slowly  the  crop  is  being  marketed  this 
season.  With  the  amount  ginned  to  January  1  a 
little  over  11  million  bales,  there  had  come  upon  the 
market  through  the  ports,  overland  movement, 
Southern  consumption  and  41  leading  interior  towns 
during  that  period  less  than  6  million  bales,  or  only 
58}/2%,  whereas  in  the  preceding  season  to  the  same 
date  the  total  was  7%  million  bales,  or  over  67% 
of  the  ginning.  Here  we  have  convincing  evidence 
of  the  holding  back  of  supplies,  presumably  with  the 
expectation  of  forcing  prices  up.  An  interesting  fact 
is  that  the  Census  Bureau  at  the  same  time  reports 
stocks  on  January  1  in  consuming  establishments, 
public  storage  and  at  compresses  as  6,420,439  bales 
(not  including  linters)  or  more  than  a  million  bales 
greater  than  at  the  same  time  a  year  ago.  Mean- 
while, there  has  not  been  the  looked-for  appreciation 
in  the  value  of  the  staple.  On  the  contrary,  the 
trend  of  prices  has  been  downward  for  some  little 
time  past,  middling  uplands  in  the  New  York 
market  having  dropped  from  33  cents  on  Dec.  28 
to  25.60  cents  yesterday.  There  would  seem  to  be 
no  question  that  with  consumption  now. at  a  much 
lower  rate  than  a  year  ago,  supplies  in  hand  and  the 
amount  yet  to  be  ginned  should  be  sufficient,  without 
depleting  stocks  too  seriously  to  meet  requirements 
here  and  abroad  until  the  next  crop  begins  to  move. 


In  accordance  with  program,  the  Peace  Confer- 
ence was  formally  inaugurated  in  Paris  on  Saturday 
of  last,  week  at  the  great  Salle  de  la  Paix  of  the 
Ministry  of  Foreign  Affairs.  The  first  day  was 
devoted  to  felicitous  speechmaking  and  receptions, 
the  proceedings  otherwise  being  confined  to  the  elec- 
tion of  Georges  Clemenceau,  the  French  Premier,  as 
permanent  Chairman  of  the  Conference.  An  ad- 
dress of  welcome  by  the  President  of  the  French 
Republic,  Raymond  Poincare,  was  followed  by  ad- 
dresses by  President  Wilson,  Premier  Lloyd  George 
and  Baron  Sonnino.  Premier  Clemenceau's  accep- 
tance of  the  presidency  of  the  Congress  outlined 
the  prime  questions  immediately  in  sight.  Three  of 
these  larger  general  subjects  he  defined  as  responsi- 
bility for  the  war,  responsibility  for  crimes  during 
the  war,  and  international .  labor  legislation.  The 
League  of  Nations,  he  said,  was  at  the  head  of  the 
program  for  .the  next  full  session.  As  the  delegations 
arrived  they  were  greeted  by  fanfares  of  trumpets, 
to  quote  press  dispatches,  and  military  honors  were 
accorded  by  the  troops.  President  Wilson's  arrival 
at  ten  minutes  to  three  was  the  signal  for  a  demon- 
stration from  the  crowds.  He  was  accompanied  by 
Secretary  Lansing,   Mr.   White  and  General  Bliss. 
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It  was  exactly  three  minutes  past  three  when  M. 
Poincare  began  his  address,  and  the  Peace  Confer- 
ence came  into  being.  As  M.  Poincare  closed,  he 
turned  to  receive  the  congratulations  of  President 
Wilson  and  Premier  Lloyd  George,  then  he  withdrew 
and  President  Wilson  rose  to  propose  M.  Clemenceau 
as  permanent  Chairman  of  the  Conference.  Lloyd 
George  seconded  President  Wilson's  motion.  Baron 
Sonnino,  the  Italian  Foreign  Minister,  added  Italy's 
tribute,  whereupon  the  election  of  M.  Clemenceau 
as  permanent  presiding  officer  was  effected  unani- 
mously. 

The  regulations  to  govern  the  proceedings  in  the 
Conference  were  made  public  on  Sunday.  The 
Conference,  it  was  stated,  had  assembled  to  fix  the 
conditions  of  peace,  first  in  the  preliminaries  of 
peace  and  then  in  the  definite  treaty  of  peace.  It 
would  include  the  representatives  of  the  belligerent, 
Allied  and  associated  Powers.  The  belligerent 
Powers  with  general  interests,  the  United  States  of 
America,  the  British  Empire,  France,  Italy  and 
Japan,  are  to  take  part  in  all  meetings  and  com- 
missions. The  belligerent  Powers  with  particular 
interest,  Belgium,  Brazil,  the  British  Dominions 
and  India,  China,  Cuba,  Greece,  Guatemala,  Haiti, 
Hedjaz,  Honduras,  Liberia,  Nicaragua,  Panama, 
Poland,  Portugal,  Rumania,  Serbia,  Siam  and  the 
Czecho-Slovak  Republic  are  to  take  part  in  the 
sittings  at  which  questions  concerning  them  are  dis- 
cussed. The  neutral  Powers  and  States  in  process 
of  formation  may  be  heard,  either  orally  or  in 
writing,  when  summoned  by  the  Powers  with  general 
interests  at  sittings  devoted  especially  to  the  exam- 
ination ef  questions  directly  concerning  them,  but 
only  so  far  as  these  questions  are  concerned. 

In  Tuesday's  communique  it  was  announced  that 
the  Supreme  Council  of  the  Great  Powers  hoped  to 
formulate  on  Wednesday  a  concrete  proposal  de- 
signed to  clear  up  the  Russian  situation.  This  plan 
was  carried  out  and  a  proposition  brought  forward 
by  President  Wilson  was  unanimously  adopted, 
asking  all  the  Russian  factions,  including  the  Bolshe- 
vists, to  meet  the  Allies  and  Associated  Govern- 
ments at  Princes'  Island, in  the  Sea  of  Marmora,  on 
Feb.  15,  the  contending  factions  meantime  declaring 
a  truce  and  suspending  all  military  operations.  The 
joint  commission  of  the  Associated  Governments  will 
be  announced  as  soon  as  the  Russian  factions  accept 
the  proposal,  which  was  communicated  to  them  by 
wireless  Wednesday  night.  The  Russian  commis- 
sion would  proceed  to  the  meeting  place,  it  was  said, 
probably  on  a  warship,  by  way  of  the  Black  Sea  and 
the  Bosphorus.  We  give  the  text  of  President  Wil- 
son's Russian  proposal  on  a  subsequent  page  of  the 
"Chronicle."  It  is  an  historic  document  and  will  be 
read  with  interest. 

Sergius  Sazonoff,  the  former  Russian  Foreign 
Minister,  under  the  old  regime,  and  now  representing 
the  Government  of  Yekaterinodar  and  the  Siberian 
Government  at  Omsk,  at  once  declared  he  would 
not  participate  in  the  meeting  proposed  by  the 
Supreme  Council  of  the  Peace  Conference  with  the 
Bolshevist  representatives.  M.  Sazonoff  added  that 
he  would  not  go  to  Princes'  Island  for  the  proposed 
conference  between  representatives  of  the  various 
Russian  factions  and  Allied  Governments.  He  added 
that  it  was  very  likely  that  neither  the  Government 
of  Admiral  Kolchak  nor  that  of  General  Denikine 
would  send  emissaries,  for  they  were  fully  aware 
what   Bolshevism   meant.     Whether   the    effort    of 


the  Great  Powers  to  tranquilize  Russia  is  to  succeed 
or  fail  is  still  in  the  balance.  No  reply  has  come 
from  the  Bolsheviki,  and  as  the  wireless  message 
embodying  the  proposal  of  the  Associated  Powers 
was  not  sent  until  late  on  Wednesday  night,  some 
days  may  intervene  before  anything  definite  is  heard 
from  Russia  itself. 


Substantially  complete  reports  of  the  recent  Ger- 
man election  show  that  the  Majority  Socialists  will 
have  a  plurality  in  the  Assembly  with  a  total  of  164 
votes.  The  next  highest  number  of  members  was 
returned  by  the  Christian  People's  Party,  the  former 
Centrists,  who  will  have  88  members.  The  distri- 
bution of  the  members  by  parties  will  be:  Majority 
Socialists,  164;  Christian  People's  Party,  88;  Demo- 
crats, 77;  German  National  Party,  34;  Minority 
Socialists,  24;  German  People's  Party,  23;  Guelphs, 
4;  Bavarian  Peasants'  League,  4;  Wurttemberg 
Bourgeois  Party,  2;  Peasants'  and  Workmen's  Demo- 
cratic League,  1. 

The  German  National  Assembly  will  convene  at 
Weimar  on  Feb.  6  and  is  expected  to  be  in  session 
about  two  months.  The  first  business  before  the 
Assembly  will  be  the  selection  of  a  provisional  Gov- 
ernment, because  the  present  Government  considers 
its  existence  at  an  end  with  the  convening  of  a  Con- 
stituent Assembly.  The  Assembly  will  then  take  up 
the  adoption  of  a  constitution.  The  present  Gov- 
ernment, as  such,  will  not  present  any  proposal,  and 
the  draft  prepared  by  the  Ministry  of  the  Interior 
will  be  submitted  merely  as  a  preliminary  suggestion 
to  form  the  basis  of  discussion .  The  obligatory  task 
of  the  Constituent  Assembly  will  be  finished  with 
the  adoption  of  a  constitution,  but  it  has  the  right 
to  make  of  itself  a  constituted,  instead  of  a  consti- 
tuting body,  and  this  will  probably  be  done.  In 
that  case  the  Assembly  will  be  obliged  to  regulate 
tax  and  financial  questions  by  legislation.  The  peace 
question  probably  will  not  be  considered,  as  it  is  not 
expected  that  the  Germans  will  be  admitted  to  the 
Peace  Conference  before  the  adjournment  of  the 
Assembly. 


Advices  cabled  from  London  this  week  have  indi- 
cated a  generally  irregular  situation  in  the  financial 
market  there.  The  splendid  results  of  the  continu- 
ing war  loan  which  closed  officially  on  Saturday 
last  had  a  stimulating  influence  on  Monday's  mar- 
kets, but  this  was  not  continued.  Details  of  the 
loan  itself  were  made  public  on  Tuesday,  and,  as 
expected,  revealed  a  total  of  war  bond  sales  exceeding 
all  previous  records,  no  less  than  £1,600,591,000 
having  been  subscribed.  The  Bank  of  England  re- 
ported subscriptions  of  £102,980,000  in  the  week 
ending  Jan.  18,  this  figure  not  including  the  sales  by 
the  post  offices,  which  for  the  preceding  week  totaled 
£1,173,000,  while  sales  of  savings  certificates  for  the 
week  ending  Jan.  11  were  £2,750,000,  bringing  the 
aggregate  to  £283,802,000.  These  bond  sales  began 
in  October  1917  and  have  averaged  £100,000,000  per 
month. 

The  result  of  continuous  offerings  having  been  so 
successful,  the  British  Treasury  has  decided  to  con- 
tinue this  feature  in  the  new  issue  which  will  begin 
on  Feb.  1.  Details  of  the  new  offering  were  made 
public  early  in  the  week  by  Sir  Hardman  Lever, 
representative  of  the  British  Treasury  in  this  coun- 
try. The  new  bonds,  it  was  stated,  would  not  carry 
any  rights  of  conversion  into  any  past  or  future  war 
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loans,  and  the  issue  of  seven-year  bonds  would  be 
discontinued.  The  new  issue  will  be  5%  bonds 
(subject  to  income  tax)  for  five  and  ten  years  and 
4%  (income  tax  compounded)  bonds  for  ten  years. 
As  in  the  case  of  the  last  series,  the  issue  price  of  the 
5%  bonds  will  be  par  and  that  of  the  4%  bonds 

101  Vi\  the  five-year  5%  bonds  will  be  redeemed  at 

102  and  the  ten-year  at  105.  The  4%  bonds  will  be 
redeemed  at  par. 

Another  extensive  combination  of  British  industrial 
interests  for  the  purpose  of  handling  increased  post- 
war trade  is  contained  in  the  announcement  of  the 
formation  of  the  Belfast  Irish  Linen  Corporation 
comprising  116  firms,  for  the  purpose  of  opening 
propaganda  in  the  United  States.  The  corporation 
will  send  £90,000  here  in  three  years,  and  will  have 
its  own  trade  mark. 


The  British  ■  Treasury  statement  for  the  week 
ending  Jan.  18  showed  a  deficit  in  Treasury  balances 
of  over  £400,000,  there  having  been  an  increase  in 
expenses  over  revenues.  The  week's  expenditures 
total  £38,960,000  (against  £28,295,000  for  the  week 
ended  Jan.  11),  while  the  total  outflow,  including 
repayments  of  Treasury  bills  and  other  items,  was 
£135,867,000,  against  £137,310,000  last  week.  Re- 
ceipts from  all  sources  totaled  £135,404,000,  which 
compares  with  £137,310,000  the  previous  week. 
Of  this  total,  revenues  contributed  £27,331,000, 
against  £21,565,000  the  week  before;  war  savings 
certificates  were  £2,200,000,  against  £2,300,000, 
and  other  debts  incurred  £2,099,000,  against  £5,- 
335,000.  War  bonds  reached  a  total  of  £42,148,000, 
as  contrasted  with  £26,862,000.  There  were  no 
advances.  New  issues  of  Treasury  bills  equaled 
£61,474,000,  in  comparison  with  £81,098,000,  the 
the  previous  week.  Treasury  bills  outstanding 
aggregate  £1,094,666,000.  The  Exchequer  balance 
now  stands  at  £8,148,000. 


Little  of  a  financial  nature  is  coming  forward  by 
cable  from  Paris  at  the  moment,  so  keen  is  the  inter- 
est in  and  so  full  the  accounts  of  the  Peace  Confer- 
ence. Prices  on  the  Paris  Bourse  are  being  main- 
tained. The  Supreme  Council  of  Supply  and  Relief 
at  its  meeting  Monday  adopted  a  recommendation 
that  Inter-allied  Relief  Commissions  be  appointed 
for  Trieste,  Bucharest  and  Constantinople.  Herbert 
C.  Hoover,  the  Director-General  of  Relief,  presided 
at  the  meeting.  The  Council  decided  to  send  a 
letter  to  Marshal  Foch  asking  him  to  take  immediate 
measures  under  the  armistice  to  .secure  the  transport 
of  foodstuffs  through  Danzig  for  Poland.  Measures 
were  taken  to  provision  Finland  and  also  obligate 
Germany  to  feed  the  Russian  prisoners  in  Germany. 


There  i%  very  slight  suggestion  in  the  news  from 
Berlin  regarding  actual  financial  conditions  in  Ger- 
many—in fact,  it  is  extremely  doubtful  whether 
business  is  in  progress  on  the  German  Stock  ex- 
changes. Despite  measures  taken  on  Dec.  21  to 
prevent  the  export  of  German  securities  and  money 
to  neighboring  countries,  a  lively  traffic  continues, 
according  to  advices  received  by  way  of  The  Hague. 
Reports  have  it  that  during  the  last  few  weeks  many 
Germans  and  Austrians  have  been  crossing  the  Dutch 
frontier  with  money  in  order  to  speculate  in  Holland. 
This  in  future  will  be  stopped  by  Dutch  sentries  for 
fear  that  they  are  revolutionaries.     Large  sums  have 


also  been  arriving  in  registered  letters.  The  Frank- 
furter "Zeitung"  says  that  it  is  obviously  no  longer 
to  Germany's  advantage  to  export  German  bank 
notes,  and  refers  to  the  Imperial  Bank's  preventive 
measures  of  printing  all  new  bank  notes  in  other 
colors.  "The  new  green  notes"  says  the  paper, 
"are  thus  indicated  as  not  having  been  in  foreign 
countries  during  German  occupation,  but  as  having 
been  brought  in  later  for  speculation,  especially  in 
Belgium  and  Alsace-Lorraine.  Smugglers  of  notes 
are  apparently  not  to  be  scared  by  any  measures, 
and  are  up  to  all  sorts  of  tricks  to  get  the  old  notes 
across  the  border.  In  Berlin,  agents  are  already 
offering  V/i%  more  for  old  notes  which  can  be  paid 
with  German  checks.  It  is  an  unfortunate  fact  that 
German  bankers  appear  to  be  lending  a  helping  hand 
to  these  transactions."  The  paper  proposes  a  sharper 
watch  on  the  frontier,  pointing  out  that  more  Dutch 
paper  money  is  arriving  in  Germany.  Doubtless  the 
prospect  of  tremendous  new  taxes,  a  list  of  which 
has  just  been  published  in  Germany,  leads  to  the 
desire  to  export  as  much  wealth  as  possible.  The 
Industrialists'  organ,  the  Cologne  "Volkszeitung," 
remarks  indignantly  that  a  big  philanthropist,  who 
has  given  tremendous  sums  of  money  during  the  war 
will  be  obliged  to  pay  taxes  on  these  sums.  It  states 
that  while  the  new  law  sets  forth  that  these  charities 
will  be  taken  into  consideration,  this  point  should 
be  made  definite  by  the  State. 

The  total  debt  of  Austria-Hungary  last  October 
was  84,090,000,000  crowns.  Austria's  debt  was 
43,000,000,000  crowns.  A  commission  appointed 
to  investigate  the  question  of  the  German-Austrian 
share  of  these  liabilities  finds  that  its  proportion, 
assuming  that  the  other  States  of  the  former  Empire 
pay  their  share,  amounts  to  25,000,000,000  crowns. 

Marshal  Foch  demanded  $12,000,000,000  from 
Germany  at  the  armistice  negotiations  at  Treves, 
State  Secretary  Erzberger  stated  to  the  German 
Government,  according  to  a  Berlin  dispatch.  Of 
this  sum  $7,500,000,000  was  for  indemnity  as  a 
result  of  damage  done  by  the  Germans  to  Northern 
France  and  Belgium  and  $5,000,000,000  for  other 
damages.  As  a  guarantee  for  payment  the  Allies 
demanded  control  of  German  railways  and  forests, 
it  was  stated. 


No  change  has  been  noted  in  official  discount 
rates  at  leading  European  centres  from  5%  in  Lon- 
don, Paris,  Berlin,  Vienna  and  Copenhagen,  53^% 
in  Switzerland,  6%  in  Petrograd  and  Norway; 
63^%  in  Sweden  and  4^%  in  Holland  and  Spain. 
In  London  the  private  bank  rate  continues  to  be 
quoted  at  3  17-32%  for  sixty  days  and  ninety  days. 
Call  money  in  London  remains  as  heretofore  at  3%. 
So  far  as  can  be  learned,  no  reports  have  been  re- 
ceived by  cable  of  open  market  rates  at  other  Euro- 
pean centres.   . 

The  Bank  of  England  announced  a  loss  in  its  stock 
of  gold  on  hand  of  £256,614,  but  as  a  result  of  a 
contraction  of  £677,000  in  note  circulation,  total 
reserve  showed  a  gain  of  £421,000.  The  propor- 
tion of  reserve  to  liabilities  continues  to  advance  and 
is  now  19.32%,  as  against  19.14%  last  week.  In 
the  corresponding  week  of  1918  it  was  19^8%  and 
in  1914  51%.  Public  deposits  were  reduced  £951.- 
000,  although  other  deposits  increased  £1,776,000, 
and  Government  securities  £267,000.  Loans  (other 
securities)  were  expanded  £154,000.     Threadneedle 
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Street's  gold  holdings  aggregate  £80,287,602.  A 
year  ago  the  total  on  hand  was  £58,914,686,  in 
1917  £56,623,040  and  in  1914  £43,634,723.  Re- 
serves total  £29,716,000,  as  against  £32,141,781 
in  1918  and  £36,288,135  the  year  before.  Loans 
now  stand  at  £79,041,000,  in  comparison  with 
£95,214,194  and  £37,836,208  one  and  two  years 
ago  respectively.  Clearings  through  the  London 
banks  for  the  week  were  £473,530,000,  which  com- 
pares with  £458,680,000  last  week  and  £403,780,000 
a  year  ago.  Our  special  correspondent  is  not  as  yet 
able  to  give  details  by  cable  of  the  gold  movement 
into  and  out  of  the  Bank  for  the  Bank  week,  inas- 
much as  the  Bank  has  not  resumed  publication  of 
such  reports.  We  append  a  tabular  statement  of 
comparisons: 

BANK    OF    ENGLAND'S    COMPARATIVE    STATEMENT. 

1919.  1918.  1917.  1916.  1915. 

Jan.  22.         Jan.  23.         Jan.  24.         Jan.  26.         Jan.  27. 

Circulation. 69,021,000  45,222,905  38,784,905     33,829,825  34,704,540 

Public  deposits 27,217,000  41,814,592  50,721,310     62,875,042  47,393,479 

Other  deposits 126,573,000  124,440,103  139,231,596  100,961,107  117,593,838 

Govt,  securities 62,933,000  56,839,851133,879,476     32,838,661  21,324,358 

Other  securities 79,041,000  95,214,194  37,836,208  112,204,700  108,836,570 

Reserve  notes  &  coin  29,716,000  32,141,781  36,288,135     36,844.742  52,911,577 

Coin  and  bullion...  80,287,602  58,914,686  58,623,040  52,224,567  69,166,177 
Proportion  of  reserve 

to  liabilities 19.30%  19.33%  19.10%           22.49%  32.13% 

Bank  rate 5%  5%  5H%                 5%  5% 


The  Bank  of  France  in  its  weekly  statement  re- 
ports an  additional  gain  of  3,111,525  francs  in  the 
gold  item  this  week.  The  total  gold  holdings  now 
aggregate  5,499,318,250  francs,  comparing  with 
5,360,655,414  francs  last  year  and  5,121,024,196 
francs  the  year  previous;  of  these  amounts  2,037,- 
108,484  francs  were  held  abroad  in  1919  and  1918, 
and  1,794,122,812  francs  in  1917.  During  the 
week  silver  was  increased  by  426,000  francs,  ad- 
vances rose  5,139,000  francs,  Treasury  deposits 
gained  48,638,000  francs  and  general  deposits  were 
augmented  by  235,764,000  francs.  Bills  discounted, 
on  the  other  hand,  fell  off  86,945,000  francs.  Note 
circulation  registered  a  further  expansion  of  93,- 
848,000  francs,  bringing  the  amount  outstanding 
up  to  the  new  high  total  of  32,172,511,000  francs. 
This  compares  with  23,162,633,805  francs  in  1918 
and  with  17,328,198,440  francs  in  1917.  In  1914, 
just  prior  to  the  outbreak  of  war  the  total  outstand- 
ing was  but  6,683,184,785  francs.  Comparison 
of  the  various  items  in  this  week's  return  with  the 
statement  of  last  week  and  corresponding  dates  in 
1918  and  1917,  is  as  follows: 

BANK   OF   FRANCE'S   COMPARATIVE    STATEMENT. 
Changes      Status  as  of— 


for  Week  Jan.  23  1919.  Jan.  24  1918.  Jan.  25  1917. 
Gold  Holdings —              Francs.             Francs.               Francs.  Francs. 

In  France Inc.       3,111,525  3,462,209,766  3,323,546,929  3,326,901,383 

Abroad No  change  2,037,108,484  2,037,108,484  1,794,122,812 

Total ...Inc. 

Silver Inc. 

Bills  discounted. .Dec. 

Advances Inc. 

Note  circulation.. Inc. 
Treasury  deposits. Inc. 


3,111,525  5,499,318,250  5,360,655,414 

426,000  317,043,446  247,919,010 

86,945,000  1,436,212,600  893,839,433 

5,139,000  1,207,513,500  1,220,491,305 

93,848,000  32,172,511,000  23,162,633,805 

48,638,000  95,618,000  60,017,741 

General  deposits.. Inc.  235,764,C00  1,696,160,000  2,835,178,050 


5,121,024,196 

281,97C,20fi 

694,378,993 

1,277,773,238 

17,328,198,440 

49.302.-404 

2, 304, 708,905 


In  its  statement  for  the  week  as  of  Jan.  7,  the 
Imperial  Bank  of  Germany  shows  the  following 
changes:  Gold  was  reduced  1,827,000  marks;  coin 
2,432,000  marks,  while  bills  discounted  registered  the 
enormous  contraction  of  1,443,933,000  marks.  De- 
posits were  also  heavily  decreased,  in  round  num- 
bers 1,410,317,000  marks.  Liabilities  decreased 
23,733,000  marks,  investments  1,950,000  marks  and 
reserve  172,000  marks.  There  were  increases  of 
45,647,000  marks  in  Treasury  notes,  743,000  marks 
in  other  notes,  4,219,000  marks  in  advances,  112,000 
marks  in  securities  and  148,844,000  marks  in  circu- 
lation. The  German  Bank's  gold  holdings  are  re- 
ported at  2,260,176,000  marks. 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday, 
registered  a  moderate  increase  in  both  aggregate 
and  surplus  reserves  (a  large  increase  in  Government 
deposits  having  made  this  possible),  although  loans, 
as  a  result  of  the  recent  new  corporate  financing, 
were  expanded  no  less  than  $44,718,000.  There 
was  an  increase  of  $8,434,000  in  net  demand  deposits 
to  $3,960,733,000  (Government  deposits  of  $333,- 
469,000  deducted),  and  of  $2,512,000  in  net  time  de- 
posits. This  was  an  increase  in  Government  deposits 
for  the  week  of  over  $119,000,000,  which  represents 
the  turning  over  of  funds  to  the  banks  incidental 
to  the  new  issue  of  Treasury  certificates  of  in- 
debtedness. Cash  in  vaults  (members  of  the  Fed- 
eral Reserve  banks)  decreased  $9,521,000  to  $101,- 
936,000  (not  counted  as  reserve).  Reserves  in  the 
Federal  Reserve  Bank  of  member  banks  increased 
$8,700,000  to  $568,624,000,  while  the  reserves  in  own 
vaults  (State  banks  and  trust  companies)  gained 
$222,000  to  $10,862,000,  and  reserves  in  other  de- 
positories (State  banks  and  trust  companies)  ex- 
panded $409 ,000  to  $1 1 ,334 ,000 .  The  gain  in  aggre- 
gate reserves  totaled  $9,331,000,  thus  bringing  the 
amount  on  hand  to  $590,820,000,  in  comparison  with 
$556,809,000  held  at  the  same  time  a  year  ago. 
Surplus  was  expanded  $8,028,280,  and  now  stands  at 
$66,638,550,  as  against  $67,676,230  in  1918.  These 
figures  are  based  in  both  instances  on  reserves  of 
13%  for  member  banks  of  the  Federal  Reserve  sys- 
ten,  but  not  counting  cash  in  vaults  held  by  these 
banks,  which  last  Saturday  amounted  to  $101,936,- 
000.  Reserve  requirements  showed  an  expansion 
of  $1,302,720.  The  Bank  statement  is  given  in 
fuller  detail  in  a  subsequent  section  of  the  "Chron- 
icle." 


In  local  money  circles  further  ease  is  apparent, 
offerings  being  sufficient  for  all  routine  require- 
ments. Secretary  Glass  has  announced  that  the 
"Victory  Loan"  will  be  the  last  formal  war  loan. 
This  does  not  mean  that  there  is  to  be  any  sudden 
stoppage  of  Governmental  borrowing.  It  merely 
means  that  in  the  future  the  Government  will  de- 
pend upon  banking  operations.  England  is  de- 
sirous of  floating  a  loan  here  as  also  are  several  of 
our  other  Allies.  The  Treasury  Department  has 
not  yet  decided  whether  such  action  would  be  ad- 
visable. A  high  Treasury  official  states  that  there 
is  no  information  in  the  Department  of  the  alleged 
plan  to  float  such  a  British  loan  in  the  United  States. 
It  is  conceivable  that  the  idea  has  been  broached 
to  the  President  in  London  or  Paris,  but  nothing 
has  yet  come  here  in  regard  to  it  and  doubt  is  ex- 
pressed at  the  probability  of  such  a  move.  J.  P. 
Morgan  &  Co.,  representing  the  British  Govern- 
ment, announced  that  they  are  now  able  to  state 
definitely  that  they  have  completed  the  organization 
of  a  group  of  banks  and  bankers  which  has  under- 
written the  conversion  upon  Feb.  1  of  such  of  the 
United  Kingdom  of  Great  Britain  and  Ireland 
5J^%  notes  as  mature  upon  that  date  and  as  re- 
main unconverted.  The  group  in  general  will  be 
made  up  of  those  issuing  houses  and  banks  which 
took  part  in  the  original  offering  of  the  notes  on 
Feb.  1  1917.  The  bonds  into  which  the  Feb.  1 
notes  will  be  converted  are  the  twenty  year  5^5% 
bonds  of  the  United  Kingdom  of  Great  Britain  and 
Ireland,  dated  Feb.  1  1917  and  maturing  Feb.  1 
1937.     They    are    the    direct    obligation    of    Great 
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Britain  and  are  payable  in  New  York,  as  to  both 
principal  and  interest,  in  gold,  or  at  the  option  of 
the  holder  in  London  at  the  fixed  rate  of  exchange 
of  I4.86H-  Holders  of  the  notes  due  Feb.  1  have 
the  privilege  to  convert  on  or  before  that  date,  as 
the  British  Government  has  waived  its  right  to 
demand  ten  days'  notice  of  such  intention.  Notes 
which  are  not  presented  for  conversion  will  be  pur7 
chased  by  the  group  at  par  and  accrued  interest. 

Dealing  with  specific  rates  for  money,  call  loans 
this  week  covered  a  range  of  3%@5%,  as  against 
4@5H%   a   week   aS°-     Monday's   maximum   was 
4J4%>  while  the  low  was  3%%  with  4%  the  rate 
for  renewals.     On  Tuesday  the  high  was  advanced 
to  5%,  the  low  to  4H%,  and  this  was  als0  the  re~ 
newal    basis.     Wednesday's    range    was    4%@5%, 
with  renewals  negotiated  at  5%.     On  Thursday  5% 
was  the  highest,  4^%  the  low  and  5%  the  ruling 
rate.     Friday  only  one  rate  was  quoted,  4%%  being 
the  high  and  low  for  the  day,  also  the  basis  at  which 
renewals    wers    made.     These    quotations    are    for 
loans  on  mixed   collateral.     "All  industrials"    con- 
tinue to  be  quoted  at  Y2  of  1%. higher.     For  fixed 
maturities   further   ease   was   shown   and   it   is   re- 
ported that  some  loans  have  been  negotiated  at  5% 
for  five  and  six  months'  funds,  the  lowest  rate  in 
quite  some  time.     The  range  of  quotations  is  now 
5%  for  sixty  days  (unchanged  from  last  week),  5% 
for  ninety  days,  against  5@5%,  and  5@5%  for  four, 
five  and  six  months,  against  5%%  last  week.    Time 
funds  were  more  readily  available,  but  only  a  mod- 
erate volume  of  business   was   transacted.     In  the 
corresponding  week  of  1918  sixty-day  and  ninety- 
day  and  four  months'  funds  were  quoted  at  5^@ 
5%%,  and  five  and  six  months'  at  53^@6%. 

Commercial  paper  rates  remain  at  5@5%%  for 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character,  and  names 
not  so  well  known  at  5M@5H%.  A  good  demand 
for  high  grade  notes  was  reported  and  transactions 
attained  quite  substantial  proportions. 

Banks'  and  bankers'  acceptances  ruled  firm  and 
were  quotably  unchanged.  Here  also  greater  activ- 
ity was  noted,  due,  of  course,  to  the  increased  ease 
in  money  rates,  and  brokers  now  look  for  a  perce- 
tible  broadening  of  the  market  for  acceptances  in 
the  not  distant  future.  Demand  loans  on  bankers' 
acceptances  continue  to  be  quoted  at  434%.  De- 
tailed quotations  follow: 

Spot   Delivery ■ 

■    Ninety  Sixty  Thirty 

Days.  Days.  Days. 

Eligible  bills  of  member  banks 4>/(,@4M     *%>®1%  4^«@4 

Eligible  bills  ol  non-member  banks 4H@4Mi     4%&4H     4X&4H 

Ineligible  bills 5H@5         6H@5         6H@5 

No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Re- 
serve banks.  Prevailing  rates  for  various  classes  of 
paper  at  the  different  Reserve  banks  are  shown  in  the 
following: 

U18COUNT  RATES  OF  FEDERAL  RESERVE  BANKS 


'  Rate  of  3  to  4H%  'or  Inlay  discounts  In  connection  with  the  loan  operations 
ol  the  Government!  Rates  for  discounted  bankers'  acceptances  maturing  within 
15  days,  4%;  within  16  to  60.  days  4M%:  and  within  61  to  90  days,  4H%. 

'Rate  of  4%  on  paper  secured  by  Fourth  "bertyl^n  bonds  wh^  p^er  re- 
discounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding 
merest  rate  on  bonds. 

a  Fifteen  days  and  under,  4  \i  % . 

.Vote  1.  Acceptances  purchased  in  open  market,  minimum  rate  4%. 

Note  2.  Rates  for  commodity  paper  have  been  merged  with  those  for  commercial 
paper  of  corresponding  maturities. 

Note  3.  In  case  the  60-day  trade  acceptance  rate  Is  higher  ^nJhelMvrOia- 
count  rate.trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Note  4.  Whenever  application  Is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 


Delivery 
within 
30  Days 
4%  bid 
4  Me  bid 
6      bid 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


Discounts — 
Within  15  days,  lncl.  member 

banks'  collateral  notes 

16  to  60  days'  maturity.. 

61  to  90  days'  maturity 

Agricultural    and    live-stock 

paper  over  90  days...,. 

Secured  by  U.  S.  certificates 
of  indebtedness  or  Lib- 
erty Loan  bonds — 
Within  15  days.  Including 
member  banks'  collat- 
eral notes 

16  to  90  days'  maturity.. 
Trade  Acceptances —  . 

to  60  days'  maturity 

161  to  90  days'  maturity  . 


4H 


4;'; 


•~iH 


4H4M 
4H14V6 


■5       w 


«4M 


i*±a 
4M 


Sterling  exchange  continues  to. reflect  present  un- 
settled conditions,  in  that  trading  operations  are 
practically  at  a  standstill  and  rates  little  more  than 
nominal.  Some  interest  has  been  shown  in  the  re- 
port that  Government  restrictions  on  exchange  are 
soon  to  be  modified,  but  it  is  not  thought  likely  that 
anything  of  the  sort  will  be  attempted  until  the 
actual  conclusion  of  peace.  The  fact  that  mail  ac- 
commodations were  again  considerably  below  normal 
was  an  added  influence  in  the  general  dulness. 

As  regards  the  day-to-day  rates,  sterling  exchange 
on  Saturday  ruled  dull  but  without  quotable  change; 
demand  remained  at  4  7580@4  75  13-16,  cable  trans- 
fers at  4  7655@4  76  9-16,  and  sixty  days  at  4  7ZlA@ 
4  73^.     Monday's  market  showed  no   perceptible 
increase  in  activity,  though  there  was  a  firm  under- 
tone   throughout,    with    demand    a    small    fraction 
higher,  at  4  75  13-16  ;  cable  transfers  continued  at 
4  7655@4  76  9-16,  and  sixty  days  at  4  733^@4  73^. 
Transactions  on  Tuesday  were  again  light  in  volume 
and  trading  featureless;  quotations,  however,  were 
maintained  at  the  levels  of  the  previous  day.     On 
Wednesday  sterling  rates  remained  stationary,  with 
business  almost  at  a  standstill  the  greater  part  of  the 
day;  demand  was  still  pegged,  at  4  75  13-16;  cable 
transfers  at  4  7655  @4  76  9-16,   and  sixty  days  at 
4  73^@4  73^.     Dulness    was    still    the    feature  of 
Thursday's    dealings    and    quoted    rates    rules   un- 
changed ,     On  Friday  a  slightly  easier  tone  devel- 
oped and  demand  declined  to  4  75%@4  75  13-16; 
this  was  due  chiefly  to  a  lack  of  inquiry  as  the  mar- 
ket was  duller  than  ever;  other  rates  remained  unal- 
tered.    A  falling  off  in  good  mail  accommodation 
was  held  to  be  responsible  in  large  measure  for  the 
extreme   dulness.     Closing   quotations   were  4  73^ 
for  sixty  days,  4  75%  for  demand  and  4  76  9-16  for 
cable  transfers.     Commercial' sight  bills  finished  at 
4  75  11-16,   sixty   days  at  4  72%,   ninety  days  at 
4  717-16,   documents  for  payment  at  4  72^  and 
seven-day  grain  bills  at  4  75.     Cotton  and  grain  for 
payment    closed    at   4  75  11-16.     Two    small   ship- 
ments of  gold,  totaling  in  all  $400,000,  were  engaged 
for  export  to  South  America  this  week.     It  is  thought 
that  this  is  likely  to  mark  the  beginning  of  a  larger 
export  movement  in  the  early  future. 

Dulness  was  -the  outstanding  feature  of  the  week's 
operations  in  Continental  exchange.  Prominent  in- 
ternational bankers  attribute  the  present  abnormal 
inactivity  to  a  combination  of  causes,  chief  of  which 
may  be  mentioned  continued  Government  restric- 
tions upon  foreign  exchange  dealings,  inadequate 
steamship  facilities  and  the  unsettled  trade  condi- 
tions. Probably,  however,  the  most  potent  factor 
at  the  present  moment  is  the  more  or  less  general 
disposition  evinced  among  leadings  operators  to 
await  the  outcome  of  the  Peace  Conferences.  Rate 
fluctuations  were  trivial  and  without  definite  trend 
in  either  direction.  French  exchange  was  a  shade 
lower  for  the  week.  Lire  continue  to  be  quoted  at  the 
official  rates   previously  arranged,    and  rubles,  are 
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still  entirely  nominal.  German  and  Austrian  ex- 
change is  not  as  yet  quoted  on  this  market.  Some 
bankers  are  quoting  Belgian  exchange  at  5  62  for 
checks  and  5  64  for  cables.  The  official  London 
check  rate  in  Paris  finished  at  25.98,  the  same  as  a 
week  ago.  In  New  York  sight  bills  on  the  French 
centre  closed  at  5  45%,  against  5  45%;  cable  transfers 
at  5  451/g,  against  5  45;  commercial  sight  at  5  46 H, 
against  5  46^g,  and  commercial  sixty  days  at  5  513^, 
against  5  51^5  a  week  ago.  Lire  finished  without 
change  from  6  36  for  bankers'  sight  bills  and  6  35 
for  cables.  Rubles  continue  to  be  quoted  nominally 
at  14  for  checks  and  15  for  cables.  Greek  exchange 
remains  as  heretofore  at  5  163^  for  checks  and  5  15 
for  cables. 

The  neutral  exchanges  have  moved  irregularly, 
with  a  tendency  towards  lower  levels.  In  marked 
contrast  with  the  firmness  shown  last  week,  Swiss 
francs  were  heavy  and  recorded  a  decline  of  5  cen- 
times. Guilders  and  pesetas  were  fractionally  lower, 
and  the  same  is  true  of  Scandinavian  rates.  These 
movements,  however,  were  largely  a  reflection  of 
the  fluctuations  in  the  European  markets,  as  trad- 
ing here  was  exceptionally  quiet.  A  cable  dispatch 
from  The  Hague  states  that  "the  Government  has 
laid  before  the  Second  Chamber  of  the  Dutch  Par- 
liament for  approval  conventions  concluded  between 
Holland  and  France,  Italy,  Great  Britain  and  the 
United  States.  To  France  and  Italy  and  Great 
Britain,  Holland  grants  certain  credits  against  their 
Treasury  bills.  Under  the  agreement  with  the 
American  Government  the  Netherlands  will  make 
deposits  in  American  banks  with  a  view  to  stabil- 
izing exchange.'' 

Bankers'  sight  on  Amsterdam  finished  at  41%, 
against  42%;  cables  at  41  15-16,  against  423^;  com- 
mercial sight  at  41  11-16,  against  42  3-16,  and  com- 
mercial sixty  days  at  41  5-16,  against  41  13-16  on 
Friday  of  last  week.  Swiss  exchange  closed  at  4  89 
and  cables  at  4  86,  in  comparison  with  4  84  and  4  81 
a  week  ago.  Copenhagen  checks  finished  at  26 Y% 
and  cables  26^,  against  26.62^  and  26.87^. 
Checks  on  Sweden  closed  at  28.50  and  cables  28%, 
against  28%  and  29,  while  checks  on  Norway  closed 
at  27.50  and  cables  27%,  against  27.75  and  28.00 
the  week  before.  Spanish  pesetas  closed  at  20.07 
for  checks  and  20.15  for  cables.  This  compares  with 
20.12  and  20.20  in  the  week  preceding. 

With  regard  to  South  American  quotations,  the 
rate  for  checks  on  Argentina  was  slightly  firmer  early 
in  the  week,  but  later  declined  and  closed  at  44.60 
for  checks  and  44.75  for  cables,  the  same  as  a  week 
ago.  For  Brazil  the  check  rate  finished  at  25.35 
and  cables  at  25.50  (unchanged).  Chilian  exchange 
continues  to  be  quoted  at  10  7-16,  with  Peru  still 
at  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
78@78^,  against  79%@79.45;  Shanghai,  119%@ 
121,  against  126@1263^;  Yokohama,  52%@53%, 
against  52@52%;  Manila,  49%@50%,  against  49.65 
©49.75;  Singapore,  56%@56)/£,  against  56.20@ 
56.30;  Bombay,  36^@36%  (unchanged),  and  Cal- 
cutta (cables),  36%@37  (unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $7,117,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  24. 
Their  receipts  from  the  interior  have  aggregated 
$10,874,000,  while  the  shipments  have  reached 
$3,757,000.     Adding  the  Sub-Treasury  and  Federal 


Reserve  operations  and  the  gold  exports,  which  to- 
gether occasioned  a  loss  of  $96,646,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  hare  been  a  loss 
of  $89,529,000,  as  follows: 


Week  ending  Jan.  24. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

$10,874,000 

S3. 757 .000  Oaln    S7  117nnn 

Sub-Treasury  and   Federal  Reserve 
operations  and  gold  exports 

39,349,000j     135,995,000  Loss    96,646,000 

Total 

S50.223.000 

5139,752,000  Loss  589,529,000 

The  following  table  indicates  the  amount  of  bullion 
in  the j principal  European  banks: 


Banks  of- 


Jan.  23  1919. 


Gold. 


£ 
,287,602 
,488,390 
,008,800 
,650,000 
,008,000 
,140,000 
,071,000 
,535,000 
,380,000 
,542,000 
,868,000 
,812,000 
,720,000 


12,680 

976 

12,375 

2,289 

25,588 

3,000 

722 

600 

2,429 


Total. 


£ 
,287,602 
168,390 
,984,800 
025,000 
297,000 
728,000 
071,000 
257,000 
,980,000 
,971,000 
,868,000 
947,000 
720,000 


England.. 
France  g. 
Germany  . 
Russia  *.. 
Aus-Hun  c 

Spain 

Italy 

Netherl'ds 
Nat.  Bel  .h 
Swltz'Iand 
Sweden  _. 
Denmark. 
Norway  .  . 

Tot  .week.  719,510,792    60,794,000780,304,792722,437,146    72,996,550  795,433,696 
Prev  .week  721 ,298,445   60,561,760781,860,2051721,821,364   72,892,150794,713,514 


Jan.  24  1918. 


Gold. 


£ 
914,686 
941,860 
,301.600 
,650,000 
578,000 
680,000 
364,000 
098,000 
380,000 
,389,000 
,104,000 
,622,000 
414,000 


9,880 

5,727 

12,375 

12,140 

28,294 

3,265 

578 

600 


Total. 


£ 
914,686 
821,860 
028,850 
025,000 
,718,000 
974,000 
629,000 
676,300 
980,000 
389,000 
104,000 
759,000 
414,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £81,484,340 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  both  years  are  those  given  by  "British  Board  of  Trade  Journal"  for 
Dec.  7  1917. 

h  August  6  1914  in  both  years. 


THE  GERMAN  ELECTIONS. 

The  national  elections,  held  on  Sunday  throughout 
Germany,  have  resulted  in  such  a  way  as  to  give  a 
distinct  turn  of  stability  to  the  European  political 
situation.  Before  they  were  held  there  was  le- 
gitimate doubt  on  two  points — first,  as  to  whether 
the  voting  would  not  be  violently  obstructed  by  the 
forces  of  anarchy  and  disorder;  second,  as  to  whether 
the  vote  itself  might  not  leave  the  political  domin- 
ation of  Germany  either  in  the  hands  of  an  extremely 
radical  majority,  or  else  in  such  a  variety  of  minority 
factions  as  to  prevent  effective  organization.  In 
either  case,  the  problems  of  ratifying  the  treaty  of 
peace,  of  providing  for  Germany's  payment  of  in- 
demnity, and  of  preventing  the  spread  of  anarchy 
throughout  Europe,  would  have  been  very  difficult. 

In  nearly  all  respects,  the  outcome  is  reassuring. 
Of  the  nine  political  parties  which  appealed  to  the 
German  voters,  three  parties  control  nearly  80% 
of  the  delegates  elected  to  the  new  National  Assem- 
bly. Out  of  the  total  of  421  delegates  chosen  on 
Sunday,  164  belong  to  the  Majority  Socialist  Party, 
which  represents  the  old  Moderate  Socialists,  who 
were  an  organized  party  even  before  the  war;  91  to 
the  so-called  Christian  People's  Party,  the  former 
"Clericals,"  and  77  to  the  Democratic  Party, 
representing  a  coalition  of  the  old  Liberals  and 
Progressives.  The  Independent  Socialists,  of  whom 
politicians  of  Bolshevik  tendencies  are  a  part, 
though  probably  only  a  small  part,  and  which 
profess  the  more  extreme  Socialist  doctrines,  elected 
only  24  delegates  out  of  the  421. 

As  the  result  stands,  therefore,  no  single  party 
holds  a  majority.  Even  the  Majority  Socialists  can 
obtain  a  majority  only  through  combining  with 
one  of  the  two  other  parties,  more  conservative  than 
themselves,  which  stand  next  on  the  list.  But  they 
can  obtain  it  through  combination  with  one  other 
party,  and  the  natural  inference  from  the  fig- 
ures is  that  the  164  Majority  Socialists  and  the 
77  German  Democrats  will  work  together  for  a 
moderate  program.  "Such  an  arrangement,"  the 
London  "Times,"   comments,   "would  produce  the 
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one  result  which  concerns  the  Allies  and  the  United 
States.  It  would  give  Germany  a  strong  Gov- 
ernment with  the  indisputable  moral  right  to  bind 
the  German  State  and  people.  Hitherto  we  [the 
Allies]  have  had  no  direct  representatives  of  the 
German  people  to  deal  with.  These  elections 
furnish  such  representatives." 

That  the  result  of  this  first  popular  election  under 
republican  Germany  has  a  highly  important  bearing 
on  the  whole  European  situation,  no  one  will  doubt. 
On  that  result  depended  very  largely  two  vital 
questions — first,  Germany's  own  political  status, 
the  nature  of  which  would  necessarily  determine  the 
effectiveness  of  the  conclusion  of  peace  and  of  the 
agreement  of  peace  terms;  second,  the  prospect  for 
or  against  the  extension  to  other  nations  than 
Russia  of  the  deliberate  political  anarchy  embodied 
in  the  Bolshevik  rule  at  Petrograd.  If  Germany, 
like  Russia,  had  passed  under  the  actual  control  of 
mad  fanatics,  with  consequent  disintegration  of  the 
old  German  State,  and  thereby  had  set  up  virtually 
irresponsible  governments,  it  would  have  been 
difficult  to  treat  with  any  confidence  for  peace. 

Bolshevist  Russia  showed  in  its  negotiations  of 
last  year  with  Germany  how  useless  an  agreement 
with  such  a  government  would  be.  Even  with  a 
situation  in  which  the  Lenine-Trotzky  Government 
was  already  resolved  upon  peace  on  whatever 
terms,  in  which  they  were  under  German  influence, 
and  in  which  the  German  envoys  were  encouraging 
the  political  disruption  of  Russia,  the  immediate 
result  was  a  condition  in  which  Germany  was  able 
to  enforce  the  ratified  terms  of  peace  only  through 
an  army  of  continued  occupation.  When  a  situ- 
ation somewhat  similar  to  that  which  lately  existed 
in  Germany  arose  in  France  after  the  Prussian  vic- 
tory of  1871,  and  Paris  was  in  the  hands  of  the 
Bolsheviki  of  that  day,  Bismarck  declared,  and  the 
French  statesmen  recognized,  that  no  conclusive 
arrangement  of  peace  would  be  possible  until  the 
French  people  had  elected  a  stable  and  responsible 
government  and  the  forces  of  anarchy  had  been  put 
down.  As  a  matter  of  fact,  the  French  elections 
of  that  year  were  held,  like  the  German  elections 
of  last  Sunday,  while  the  enemy's  army  was  en- 
camped in  the  defeated  nation's  territory.  But 
last  Sunday's  vote  in  Germany,  again  like  the  French 
elections  of  1871,  appears  to  insure  a  government 
with  which  the  Allies  can  treat  regarding  final 
terms  of  peace. 

The  complete  collapse  of  the  Liebknecht  demon- 
stration— first  through  application  of  amed  force 
againt  the  mob  at  Berlin,  and  next  through  the 
absolutely  decisive  vote  of  the  German  people 
against  the  anarchist  propaganda — has  an  even 
larger  significance.  It  had  been  pretty  plainly 
evident  that  Petrograd  itself  was  basing  its  hopes 
for  continuance  of  the  Bolshevik  regime,  even  in 
Russia,  on  the  creation  of  similar  conditions  in 
Germany.  That  Russian  influence  was  at  wOrk  in 
support  of  the  so-called  "Spartacan  revolt"  was  a 
matter  of  public  knowledge .  Undoubtedly,  the 
hope  of  success  in  such  propaganda  was  based  on 
belief  that  disaffection  would  break  out  in  the 
returning  army;  an  expectation  by  no  means  un- 
reasonable, either  in  the  light  of  Russia's  own 
experience,  or  of  general  principles.  Had  the  ex- 
pectation been  fulfilled,  it  is  certain  that  Central 
Europe  would  have  been  given  up  to  anarchist 
propaganda;  for  how  long,  and  with  what  effect  on 


Germany  and  on  other  European  countries,  it  would 
have  been  difficult  to  say. 

But  the  outcome  has  been  almost  the  reductio  ad 
absurdum  of  the  Bolshevist  propaganda.  Formid- 
able as  the  Liebknecht  revolt  during  a  few  days 
appeared  to  be,  and  tragical  as  were  some  of  its 
incidents,  its  ending  was  not  only  inglorious  but  on 
the  verge  of  the  ridiculous.  When  the  self-sytled 
advocates  of  popular  rule,  after  beginning  by  seizure 
of  public  buildings,  end  by  attempting  to  smash  the 
ballot  boxes  and  to  scatter  the  ballots  cast  at  a  free 
popular  election,  their  real  attitude  is  made  per- 
fectly plain  to  everybody.  Not  even  a  revolu- 
tionary faction  would  destroy  the  contents  of  a 
ballot  box,  if  it  imagined  that  its  own  candidates 
would  have  anything  approaching  a  majority  of  the 
votes  contained  in  it.  The  action  was,  therefore, 
the  plainest  possible  confession,  both  that  the 
Liebknecht  party  was  numerically  a  negligible 
minority  even  in  Berlin,  and  that  this  minority 
nevertheless  intended  to  impose  its  will  by  violence 
on  the  overwhelming  majority  of  the  German 
people. 

It  is  not  strange  that,  realizing  the  significance 
of  these  facts,  the  people  of  Berlin  should  have 
broken  into  violence  on  their  own  account  against 
the  rioters,  and  that  the  leaders  of  the  revolt  should 
have  been  killed,  not  by  the  Government,  but  by 
the  soldiers  and  the  people.  But  the  still  larger 
inference  which  European  people  will  infallibly  draw 
is  that,  although  the  Russian  Bolsheviki  gained  their 
political  control  through  forcibly  dispersing  regularly 
elected  legislative  b.odies  which  opposed  them, 
rather  than  by  breaking  up  ballot  boxes,  nevertheless 
they  too  are  in  a  minority  in  their  own  country, 
and  no  better  warranted  in  their  usurpation  because 
their  methods  of  force  succeeded  where  Liebknecht's 
failed. 

The  political  test  of  Germany  is  not  by  any  means 
ended  through  this  successful  appeal  to  the  people. 
We  have  yet  to  see  what  sort  of  constitution  will  be 
adopted  by  the  convention  thus  elected,  and  what 
sort  of  legislation  will  follow.  As  yet,  the  only  light 
thrown  on  this  question  is  the  plan  drafted  by  the 
Ebert  Provisional  Government  for  submission  to 
that  convention.  This  plan  copies  the  general 
framework  of  the  American  Government;  dividing 
Germany  into  ten  or  twelve  federated  States,  with 
a  national  legislature  of  two  houses,  members  of 
one  house  being  chosen  by  popular  vote  in  districts 
throughout  Germany,  and  members  of  the  other 
being  selected  by  the  Federal  States  themselves, 
all  men  and  women  over  twenty  being  entitled  to 
vote  by  secret  ballot.  It  is  noticeable  that  even 
this  preliminary  draft  divides  the  present  Kingdom 
of  Prussia  into  four  separate  States,  consisting  of 
Berlin  and  its  environs,  Silesia,  Brandenburg,  and  a 
fourth  State  comprising  the  rest  of  Prussia.  This  is 
manifestly  designed  to  do  away  with  the  preponder- 
ance which  Prussia,  under  the  constitution  prepared 
with  that  object  by  Bismarck,  has  always  exercised 
in  the  policies  of, the  German  Empire.  The  other 
proposed  States  comprise  Saxony,  Westphalia,  Hesse, 
Rhineland,  Erfurt,  German  Austria,  and  presumably 
Bavaria. 

This  new  form  of  government  mig'ht  work  well  or 
ill;  it  would  come  into  existence  in  a  stormy  period 
and  in  the  face,  of  the  heavy  handicap  of  the  penalties 
which  Germany  must  pay  for  her  guilt  in  the  present 
war — penalties  which  will  strain  to  the  uttermost  the 


306 


THE   CHRONICLE 


[Vol.  108. 


taxpaying  power  and  economic  resources  of  the 
Teutonic  States.  Nevertheless,  the  nature  of  the 
proposal,  taken  along  with  last  Sunday's  vote,  is  a 
cheering  sign  of  a  return  to  orderly  government. 
It  shows  that  preservation  of  internal  as  well  as 
external  peace  is  uppermost  in  the  minds  of  Ger- 
many's citizens.  Perhaps  it  may  even  be  said  that 
this  process  of  what  might  be  called  political  analysis 
and  synthesis  is  really  in  line  with  German  mentality 
as  we  know  it. 

However  that  may  be,  the  constitution  as  now 
established  is  of  the  first  importance  to  the  paci- 
fication and  reconstruction  of  Europe.  The  wisest 
conclusions  at  the  Paris  Peace  Conference  might 
have  left  the  European  situation  in  doubt  and  con- 
fusion if  there  was  no  responsible  German  govern- 
ment to  deal  with,  or  if  Bolshevik  anarchy  were 
spreading  westward  beyond  the  Russian  border. 
Furthermore,  obscure  as  the  problem  remains  of 
political,  social  and  industrial  Russia,  there  is  no 
possibility  of  doubt  that  the  moral  effect  of  Ger- 
many's rejection  of  Bolshevik  ideas  and  her  forma- 
tion of  an  orderly  popular  government  will  be  very 
great  in  Russia  itself,  and  will  help  toward  the 
solution  of  that  problem.  It  may  have  profound 
effect  on  the  outcome  of  the  conference  with  the 
opposing  political  factions  of  Russia  which  the 
Allies  at  Paris  have  called. 


THE  UNWISDOM  OF  EXPECTING  THE 
IMPOSSIBLE. 

Many  good  people  are  going  to  be  disappointed 
over  the  work  of  the  Peace  Conference.  The  Con- 
ference is  a  group  of  hard-headed  men  who,  in  the 
main,  know  what  they  want,  and  may  be  counted 
upon  to  have  already  discovered  that  this  can  only 
be  acquired  by  give  and  take.  It  is  going  to  be  a 
conference  of  compromises. 

Similar  assemblies  have  usually  been  dominated 
by  one  or  two  powerful  personalities;  this  one  ap- 
parently is  not.  Two  features  already  are  apparent: 
one  is  the  general  good- will,  especially  among  the 
representatives  of  the  great  Powers.  To  this  Mr. 
Wilson  has  greatly  contributed.  In  the  face  of  the 
abundant  criticism  at  home  of  his  going  abroad,  it 
must  be  admitted  that  from  the  hour  of  his  arrival 
he  has  won  the  personal  regard  of  all  who  have  met 
him,  and  this  has  increased  with  his  going  about; 
while  nothing  that  he  has  said  or  done  seems  to 
have  diminished  it;  but,  on  the  contrary,  his  bearing 
toward  people  of  all  sorts  and  his  various  addresses 
have  developed  this  good-will  into  sincere  respect 
and  warm  personal  regard.  This  may  now  be  seen 
to  be  characteristic  of  the  feeling  prevailing  in  the 
Conference.  The  other  feature  of  the  Conference 
already  manifest  is  its  purpose  to  deal  primarily 
if  not  exclusively  with  the  greater  matters.  Second- 
ary concerns,  and  especially  those  which  are  likely 
to  provoke  sharp  difference  of  opinion  or  which  turn 
mainly  on  indeterminate  detail,  are  to  be  put  aside. 
Whether  because  of  the  pressure  of  time  or  from  policy 
the  Conference  is  evidently  going  to  confine  itself 
to  the  main  issues  and  to  leave  many  things  to  be 
settled  by  and  by. 

It  will  be  well,  therefore,  for  all  who  are  following 
its  sessions  to  keep  in  mind  what  those  main  con- 
cerns are.  The  claims  of  humanity  cannot  be 
deferred.  Fighting,  whether  in  the  streets  of  Berlin 
or  in  Russia,  must  cease,  as  the  condition  alone  upon 
which  the  terms  of  peace  can  be  fixed.     Starving 


populations  must  be  fed,  and  the  re-establishment 
of  the  regions  devastated  by  the  Central  Powers  in 
France,  Belgium,  Poland,  Serbia,  Rumania  and  Asia 
Minor  must  be  provided  for  with  so  much  of  restitu- 
tion and  compensation  as  is  determined. 

Then  will  come  up  the  great  question  of  the  war 
itself,  the  responsibility  for  it,  its  cause,  its  conduct, 
the  effect  it  has  produced  upon  the  world,  and  its 
prevention  in  the  future.  These  all  require  a  clear 
and  definite  understanding  of  the  main  issue. 

On  the  one  hand,  men  are  saying  war  is  inevitable, 
the  human  animal  will  fight;  in  which  case  this  war 
was  only  an  incident.  On  the  other  hand,  many  are 
eloquently  advocating  the  validity  of  certain  great 
principles,  the  supreme  need  of  truth,  righteousness, 
love,  honor  and  the  fear  of  God  among  men,  to  do 
away  with  all  war.  It  is  well  to  bear  in  mind  that 
these  teachings  of  the  Gospel  of  Christ  have  for  some 
two  thousand  years  been  preached  as  eloquently  in 
every  land  into  which  Christianity  has  come,  and  in 
none  more  so  perhaps  than  in  Germany,  and  yet 
nowhere  for  centuries  has  war  waged  more  frequently 
or  with  more  terrible  barbarity. 

The  fact  is  that  when  Christianity  was  launched 
the  world  everywhere  accepted,  and  generally  with- 
out question ,  the  right  of  dominion  lodged  in  superior 
Force.  Human  society  had  made  great  advance 
through  the  ages,  but  it  had  not  outgrown  or  re- 
pudiated the  thought  that,  at  least  for  the  State  and 
its  ruler,  Might  makes  Right.  Christianity  began 
with  the  individual.  It  obviously  could  not  at  once 
reconstruct  Society.  It  made  little  or  no  progress 
with  the  State.  Indeed,  soon  the  State  in  the 
person  of  its  ruler  adopted  it  without  any  change  in 
the  governing  theory  of  the  State;  and  in  turn  the 
Church  found  it  convenient  to  assume  for  its  head  the 
same  theory;  the  Pope  became  the  head  of  a  State 
and  then  of  all  States.  "For  1,100  years,  from  the 
first  Constantine  to  the  last,  the  Christian  Empire 
was  as  despotic  as  the  pagan."*  There  was  many  a 
struggle  by  small  groups  against  this  inherent  right 
of  dominion  in  those  who  had  the  power,  but  they 
were  futile,  and  the  right  of  the  ruler  remained,  and 
had  become  God-given.  Luther  and  the  leaders  of 
the  great  German  Reformation  found  it  convenient 
to  accept  the  aid  of  the  neighbor  kings  and  princes 
against  the  Pope.  They  passed  on  unimpaired  the 
two  doctrines  of  the  Divine  Right  of  Kings  and 
Passive  Obedience.  The  ancient  dominion  of  organ- 
ized Force  remained  unimpaired  after  fifteen  hundred 
years  of  the  Christian  religion. 

Just  as  many  a  man  has  to-day  a  religion  for  him- 
self and  his  family,  and  finds  peace  with  it,  while 
he  never  thinks  of  applying  it  to  his  business,  so 
Christendom  was  content  to  regard  the  State  as  an 
institution  belonging  to  a  different  realm,  one  in 
which  the  teachings  of  the  Gospel  of  Christ  did  not 
apply.  Learned  works  have  in  recent  times  been 
written  in  English  no  less  than  in  German,  justifying 
this  doctrine  and  definitely  affirming  that  the  prin- 
ciples of  Jesus  Christ,  and  even  the  Golden  Rule, 
have  no  reference  to  the  State;  and  we  all  are  familiar 
with  the  charge  that  "Politics  should  be  kept  out 
of  the  pulpit." 

At  last  the  day  came  when  in  the  development  of 
human  society  and  in  the  plan  of  God  the  conflict 
had  to  be  fought  out.  Humanity  had  won  succes- 
sively freedom  of  conscience,  freedom  of  the  State 
from  control  of  the  Church,  and  finally  freedom  of  the 


*  Article  in  "Quarterly  Review,"  January  1878. 
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individual  within  the  State.  Now  men  everywhere 
must  be  free.  Through  two  centuries  the  Prussian 
King  had  been  a  growing  protagonist  of  the  doctrine 
of  Divine  Right  embodied  in  the  Czars,  the  Emperors, 
the  Kings  and  the  Princes  of  Central  Europe.  After 
the  overthrow  of  Napoleon  and  the  Congress  of 
Vienna,  at  the  Congress  of  Verona  these  Powers 
definitely  united  and  conspired  to  crush  the  rising 
spirit  of  Democracy  and  to  shut  out  from  Europe 
the  possibility  of  free  States.  It  was  then  and  in 
protest  that  the  Monroe  Doctrine  was  born.  In 
1914  the  issue  was  joined.  The  Prussian  King  had 
become  the  German  Emperor  and  his  challenge  as 
Vice-Regent  of  God  for  God-given  dominion  was 
issued  to  the  world.  The  Day  had  come;  the 
challenge  was  accepted,  and  the  war  has  been  fought. 
The  ancient  enemy  has  been  defeated;  the  duty  of 
the  Peace  Conference  is  to  make  that  defeat  per- 
manent. That  is  the  supreme  issue.  All  others  are 
wrapped  up  in  it. 

Human  society  is  not  only  to  be  permitted,  it  is 
challenged,  to  become  henceforth  free  to  govern 
itself  by  the  same  principles  that  are  given  of  God 
to  apply  among  men  individually.  The  State,  no 
less  than  the  Church  and  the  individual  man,  is 
bound  to  obey  the  God-given  law.  There  can  be 
but  one  law  for  all.  It  has  been  a  long  struggle  and 
a  sad  history.  The  final  contest  has  been  bitter 
and  costly,  but  the  victory  is  worth  all  it  has  cost. 
The  task  of  the  Conference  is  critical,  indeed.  It  is 
to  define  the  issue,  to  gather  up  the  result,  and  to 
establish  the  consequent  world-relations  so  that  the 
world  may  hope  for  peace,  while  everywhere  human 
society  in  the  races  and  groups  in  which  it  is  seen 
established  can  move  forward  in  that  development 
in  which  it  is  striving  to  reach  the  goal  of  its  exist- 
ence. The  splendid  motto  on  the  shield  of  England 
is  now  to  be  the  possession  of  all:  Dieuet  mon  Droit. 
God  over  all,  and  to  each  his  right  to  attain  and 
possess  all  that,  under  God,  is  his.  The  reign  of 
tyrants  is  ended,  whether  they  be  kings  or  upstart 
leaders  of  the  mob.  America  went  into  the  war  to 
win  this;  she  sought  no  personal  gain,  as  President 
Wilson  has  repeatedly  declared;  she  would  give  the 
world  what  she  already  possessed.  She  now  looks 
to  the  Peace  Conference  to  secure  it.  This  achieved, 
she  can  wait  patiently  for  experience  and  the  guidance 
of  God  to  bring  about  the  rest.  She  has  not  fought 
in  vain.  She  will  not  be  disappointed  whatever  else 
the  Conference  may  pass  by  or  postpone,  for  it  is 
pledged  to  do  this. 


SOLDIER,   WELCOMEl    THOU  "GOOD  AND 
FAITHFUL  SERVANT:1 

It  is  fitting  that  a  noble  nation  honor  its  brave  and 
noble  citizens  who  have  "fought  the  good  fight." 
It  were  base  ingratitude  that  a  conscript  be  not 
honored  and  welcomed  home  by  the  Government' 
which  sent  him  overseas  on  a  perilous  adventure  for 
the  glory  of  his  country,  the  preservation  of  national 
rights,  and  the  service  of  humanity.  And  the  people 
are  the  nation,  the  Government. 

We  cannot  but  regard  it  as  unseemly  that  any 
controversy  should  arise  over  the  manner  of  doing 
this  righteous  and  worthy  act.  A  committee,' how- 
ever chosen,  acts  in  a  representative  capacity,  and 
has  no  voice  save  it  be  the  voice  of  the  people.  To 
set  the  stage  for  the  event,  to  utter  the  words  of 
welcome,  is  an  act  of  service  in  itself  and  not  an 
opportunity  for  self-glorification. 


And  the  throngs  who  voluntarily  line  the  streets 
as  "the  boys  march  by"  are  nearer  to  the  hearts  of 
the  nation  and  its  heroes  than  any  ministerial  officers 
who  may  be  chosen  to  "clear  the  way."  It  is  meet 
and  just  that  those  selected  at  home  to  extend  the 
greetings  of  the  people  to  those  who  "come  back" 
shall  be  of  the  best  and  most  worthy  of  our  citizens. 
Thus  only  we  honor  ourselves.  But  he  who  ac- 
cepts the  duty  tendered  to  him,  in  the  moment  of 
acceptance  ceases  to  represent  himself;  his  own  past 
and  personality  sink  into  insignificance,  and  he  be- 
comes the  embodiment  of  the  gladness  and  goodness 
of  those  whose  patriotism  and  pride  are  without 
stain  and  without  reproach.  In  the  first  great 
moment  of  peace  there  should  be  no  quarrel  among  us. 

When  "the  conquering  hero  comes"  our  own  self- 
consciousness  should  find  quick  and  complete  abate- 
ment. If,  perchance,  any  of  us  have  not  done  our 
full  duty  to  country  and  to  cause,  our  welcoming 
can  but  announce  our  full  contrition  and  our  willing- 
ness to  make  honorable  amends.  It  is  not  a  time 
for  self-righteousness  and  vainglorious  boasting;  it 
is  a  time  for  solemn  consecration  to  the  spirit  of 
justice  and  liberty — justice  to  those  who  "asked  not 
why,"  liberty  for  the  land  we  love  that  it  rise  above 
all  petty  bickerings  in  the  one  sublime  privilege  of 
saying:  "Well  done,  thou  good  and  faithful  servant, 
come  up  higher."  As  the  serried  lines  go  by  there 
is  room  for  but  two  closely  mingled  sentiments: 
"Cheers  for  the  living  and  tears  for  the  dead." 

We  are  one  people — never  more  so  than  now,  when 
we  stand  at  the  gateway  of  the  nation  to  receive  the 
returning  hosts  who  carried  the  banner  of  a  world- 
ideal  through  the  flame  and  smoke  of  foreign  battle 
to  a  consummate  victory.  We  do  not  ask  of  these 
soldier  boys  of  ours,  was  your  every  thought  in  line 
with  the  magnificent  resolve  of  the  nation  from  and 
before  the  beginning,  we  ask  of  them  nothing  for 
they  obliterated  self  in  the  immortal  service  they 
rendered  us,  who,  now,  regardless  of  our  own  selves, 
bow  to  do  them  obeisance.  Nor  do  they  ask  us,  as 
representatives  of  others,  or  as  individuals,  questions 
that  probe  into  the  past  and  make  distinctions  based 
on  personal  records  of  interpretation  and  action. 
It  is  sufficient  that  we  stultify  ourselves  if  in  ten- 
dering a  nation's  welcome  we  are  not  what  we  should 
be.  One  people  now — the  victors  are  our  guests, 
and  it  cannot  fall  short  of  discourtesy  that  we 
obtrude  our  divisions,  our  quarrels,  upon  them  in  the 
great  hour  of  their  triumph. 

Welcome,  soldier,  to  "the  land  of  thy  birth  or 
adoption,  the  land  whose  laws  thou  dost  revere, 
the  land  thou  lovest,  in  that  thou  wast  willing  to  lay 
down  thy  life  in  its  service.  We  cease  from  our 
duties  for  a  day  that  thou  mayest  know  in  some 
measure  our  appreciation,  and  we  lift  the  sacred 
Arch  in  our  midst,  in  fond  commemoration,  that 
others  may  know,  in  times  to  come,  the  spirit  that 
saved  the  world,  exemplified  in  thee.  And  as  we 
shout  our  glad  acclaims  we  are  conscious  of  a  quiver- 
ing heart  and  a  starting  tear  for  those  who  come  not 
back,  but  lie  in  deathless  fame,  under  the  sod,  in 
an  alien  land,  redeemed  and  saved  by  the  valor  of 
her  own  sons,  aided  by  the  devotion  and  sacrifice  of 
ours. 

Welcome,  soldier,  to  the  Era  of  Perpetual  Peace — 
thy  labor  and  travail  and  triumph  has  made  possible. 
Welcome,  to  the  old  home,  the  old  life,  the  old 
ways,  of  our  imperishable  Republic,  here  to  become 
a.  laborer  in  the  vineyard  and  a  teacher  of  men, 
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showing  by  an  undying  example,  the  "bravest  are 
the  tenderest,"  the  loyal  are  the  true,  in  war  or  in 
peace.  Welcome,  to  the  rewards  of  a  life  well 
spent,  amid  the  trials  and  perplexities  of  the  crowded 
hours  that  are  now  to  come,  when  thy  sacrifice  and 
service  shall  be  the  inspiration  of  us  all,  that  we  live 
for  country  though  we  work  for  self. 


IS  THE  CHURCH  TO  LOSE  ITS  SPIRITUALITY? 

A  few  weeks  ago  we  had  occasion  to  comment 
briefly,  in  no  controversial  spirit,  on  the  future  of 
the  Church.  We  conceived  of  "the  Church"  its 
most  inclusive  and  liberal  content  and  extent.  We 
intended  to  convey  the  idea  of  a  single  vast  institu- 
tion for  the  preservation  and  promulgation  of  religion — 
religion  containing  many  creeds  and  many  forms  of 
organization,  but  having  in  essence  man's  relations 
to  that  "Power  which  makes  for  righteousness,"  and 
for  its  purpose  the  spiritual  welfare  of  the  human 
race.  We  seemed  to  see  in  the  transformations  that 
are  now  thronging  upon  the  world  a  duty  and  an 
opportunity  to  this  Organism  for  Good  which  has 
not  come  before  and  which  now  becomes  a  favored 
province. 

Our  attention  is  drawn  to  the  subject  again  by  a 
change  that  is  under  way  in  the  ninety-five-year-old 
Unitarian  Church  of  The  Messiah  in  this  city.  May 
we  find  in  this  sporadic  instance  any  foreshadowing 
of  the  Church  of  the  future?  Briefly,  the  proposal 
is  to  model  this  Unitarian  association  on  the  lines  of 
the  Abraham  Lincoln  Centre  in  Chicago,  which  is 
defined  as  "an  institution  which  has  something  of 
the  Church,  the  Settlement  and  of  Cooper  Union  in 
this  city  m  its  composition,"  according  to  Dr.  John 
Haynes  Holmes,  who  has  recently  received  a  call 
there  to  succeed  the  late  Dr.  Jenkin  Lloyd  Jones, 
but  who  will  remain  here,  if  plans  now  proposed  shall 
prevail,  to  make  the  Church  of  The  Messiah  over  in 
its  image.  We  are  concerned  not  at  all  with  the 
particular  affairs  of  this  time-honored  church  or- 
ganism, so  long  a  land-mark  of  the  city,  but  it  affords 
a  text  for  the  larger  theme. 

In  discussing  the  matter  Dr.  Holmes  has  this  to 
say:  "We  have  come  to  the  time,  and  the  war  has 
hastened  our  coming  to  it,  when  the  old  parish, 
denominational  church,  with  its  close  allegiance  to 
one  denomination,  is  dead.  The  church  of  the  future 
will  be  a  community  church,  a  civic  organization, 
with  no  denominational  activities  of  any  kind,  but 
devoting  itself  to  social  activities  and  the  community 
at  large." 

"It  will  always  be  a  church  in  the  sense  that  it  will 
emphasize  the  spiritual  aspect  of  things." 

"I  don't  think  any  one  cares  any  longer  whether 
a  church  is  established  Unitarian,  Presbyterian,  or 
anything  else,  but  is  interested  only  in  what  it  is 
going  to  do  to  free  men  from  poverty  and  misery." 

If  we  read  this  ideal  rightly  there  is  to  be  a  blending 
of  the  spiritual  andjnaterial  that  will  not  only  succor 
humanity  but  will  serve  to  perpetuate  the  church 
itself  as  an  institution. 

It  seems  a  little  strange  to  the  lay  mind  that  this 
embracement  of  the*ministerial  means  for  abolishing 
poverty  in  the  world  should  have  its  origin  in  so 
liberal  a  "denomination"  as  the  Unitarian  Church, 
which  is  composed  of  "societies"  and  "associations" 
and  has  for  its|unwritten  creed  the  five  cardinal 
principles:  Fatherhood  of  God,  Brotherhood  of  Man, 
Leadership  of  Christ,  Salvation  by  Character,  and 
Eternal  Progress.     It  has  often  been  asserted  that 


here  is  sufficient  for  the  spiritual  unity  and  develop- 
ment of  all  men.  But,  as  it  would  seem,  and  we  are 
told  that  the  war  has  revealed  this  to  us,  this  is  not 
enough.  And  if  the  other  "denominations,"  as  is 
sometimes  charged,  have  a  long  way  to  go  to  attain 
the  spiritual  liberty  embodied  in  the  Unitarian  "de- 
nomination," are  we  to  believe  that  the  old  ortho- 
doxy, passing  through  the  Unitarian  Church,  is  to 
actually  execute  a  "fade-out"  into  the  magical 
helpfulness  of  a  "civic  centre"? 

Attention  has  often  been  called  to  the  waste  in  a 
multiplicity  of  small  churches,  struggling  congre- 
gations in  every  community  that  are  burdensome  to 
the  worshippers  and  which  tend  to  dissipate  power 
for  good.  There  is  an  undoubted  softening  down  of 
the  old  spirit  of  controversy,  and  actual  movements 
towards  greater  unification  of  so-called  denomina- 
tions are  in  progress,  and  a  few  important  ones  have 
been  consummated.  But  it  is  difficult  to  discover 
in  this  civic  centre  and  settlement  model  any  basis 
of  union  for  the  varied  spiritual  forces  now  at  work 
in  the  world  in  "The  Church"  proper,  divided  as 
these  may  be  into  opposing  and  wasteful  organisms. 
To  many  it  will  seem  the  very  devitalization  of  the 
whole.  Religion  is  as  broad  as  mankind,  but  all 
men  do  not  reside  in  pent  cities  like  Chicago  and 
New  York.  There  is  spiritual  and  material  want 
on  the  prairies,  but  no  slums  proper. 

We  may  pass  this,  however,  as  not  the  central 
purpose  of  the  proposed  transformation,  to  examine 
for  a  moment  this  new  mission  of  the  Church  "to 
free  men  from  poverty  and  misery."  For  this, 
Socialism  offers  a  patent  panacea.  For  this,  the 
Soviets  are  consigning  unhappy  Russia  to  the  horrors 
of  the  Red  Guards.  For  this,  the  State  is  made 
supreme  and  man  reduced  to  the  slavery  of  a  civic 
organization,  which,  springing  up  from  a  mad  desire 
to  have  everything  for  nothing,  seizes  upon  factories, 
lands,  banks,  the  "unearned  increment,"  only  to 
welter  in  disorder  and  anarchy.  We  cannot  doubt, 
from  the  inclusion  of  "settlement"  work,  from  the 
fact  that  the  Church  is  to  be  "attached,"  that  the 
poverty  and  misery  which  the  Church  of  the  future 
is  to  alleviate  and  abolish  is  physical  in  its  nature. 
Bodies  are  to  be  fed,  homes  erected,  means  of  work 
provided,  and  public  forums  set  in  motion. 

When  all  material  comforts  are  provided  in  the 
name  of  the  reorganized  Church  then  the  relations 
of  man  to  God  and  man  to  man  in  the  spiritual  sense 
may  be  properly  considered .  Or  perhaps  the  stomach 
and  soul  may  be  considered  together  at  the  same 
time.  But  what  of  that  vast  concourse  of  well-to-do 
and  rich  who  do  not  need  material  salvation  and 
because  they  do  not  need  it,  as  some  allege,  are 
especially  in  danger  of  enternal  damnation?  Admit 
the  waste  and  inefficiency  in  the  working  of  spiritual 
good  in  behalf  of  communities  by  these  multiplied 
small  churches,  when  all  are  gathered  into  one  and 
that  one  is  modeled  on  the  civic  centre  idea,  will  there 
not  spring  up  from  overabundance  of  zeal  and  limita- 
tion of  actual  poverty  and  misery  a  brood  of  "social 
reforms"  that  will  stagger  the  intelligence? 

If  the  war  has  taught  us  anything  it  is  that  miracu- 
lous civic  cures  for  poverty  and  misery  only  make 
more  poverty  and  misery.  The  abolition  of  poverty 
is  not  more  the  mission  of  the  Church,  surely,  that 
it  is  of  the  State.  Utopia,  where  all  are  happy 
though  few  work,  and  these  at  high  wages  and  short 
hours,  threatens  the  well-being  of  the  world  now. 
The  command  to  "sell  all  thou  hast  and  give  to  the 
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poor"  does  not  stand  as  truth  any  more  forcibly  than 
"the  poor  ye  have  always  with  you."  There  is 
room  to  teach  men  the  dignity,  the  utility,  the 
beneficence,  of  labor.  But  to  undertake  all  these 
crying  material  activities  through  the  "Church"  is 
to  transform  it  into  an  agency  for  the  dissemination 
of  untried  theories  of  human  relations,  and  to  nega- 
tive its  true  spiritual  might  and  mission. 

As  the  hurrying  passerby  looks  up  from  his 
thoughts  on  the  actual  struggle  of  "making  a  living" 
he  sees  upon  the  open  doorways  of  great  edifices  the 
words  "Enter,  rest,  and  pray."  Within,  the  lights 
are  low,  a  solemn  hush  pervades,  the  sanctuary  glows 
with  image  of  Saint  and  Savior,  perhaps  the  low  notes 
of  an  organ  appeal  cleanses  the  soul — the  world  falls 
away,  the  weary  pilgrim  comes  face  to  face  with  the 
unseen  realities,  with  truth  and  justice,  with  goodness 
and  self-sacrifice,  and  the  hour  is  one  of  benediction 
and  absolution .  In  some  such  way  may  the  spiritual 
mission  of  the  Church  of  the  future  be  personified. 
It  takes  man,  poor  or  rich,  away  from  the  depths, 
from  the  slums,  from  the  bitterness  of  want,  failure 
and  misery  into  the  clear  heights  of  consecration,  of 
equality,  and  of  liberty,  in  the  realms  of  the  spiritual. 
And  when  it  has  done  this,  the  man  is  able  better  to 
fight  the  material  battles  of  life,  and  to  triumph  in 
his  soul  over  condition  and  circumstance. 

It  is  worthy  of  all  praise  that  "The  Church"  set 
about  more  actual  helpfulness  in  a  world  all  too  full 
of  "misery"  because  of  man's  selfishness  and  error. 
But  it  cannot  lose  its  own  soul  and  survive.  Reli- 
gion can  never  be  unified,  or  even  humanized,  if  you 
would  use  the  term,  by  being  deleted  of  its  spiritual 
creed.  It  is  too  great,  the  Church,  in  content  and 
extent,  to  be  fashioned  anew  on  a  sporadic  "com- 
munity house."  Religion  is  not  civic.  Something 
we  should  have,  still  free  and  independent  of  the 
State.  There  is  enough  of  "social"  fantasy  now,  the 
individual  still  lives,  and  if  a  new  freedom  is  to  come 
to  him,  surely  he  may  enter  the  sanctuary  of  the 
Church,  there  to  find  consolation,  rest  and  reward 
by  communion  with  the  Most  High — however  this 
spiritual  essence  be  named — and  at  his  own  will  and 
pleasure.  It  would  be  a  strange  progress  to  save  the 
man,  and  lose  the  "Church,"  wherein  he  breathes 
his  highest  life. 


MR.    KRUTTSCHNITT   AND    THE    RAILROAD 
PROBLEM. 

While  not  offering  any  detailed  plan  for  returning 
the  railways  to  private  control  and  finally  disposing 
of  the  problem,  Mr.  Julius  Kruttschnitt,  Chairman 
of  the  Southern  Pacific,  did  present  to  the  Senate 
Inter-State  Commerce  Committee,  on  Wednesday 
last,  some  valuable  and  timely  statements  which 
ought  to  serve  as  the  basis  of  such  a  plan,  and  he 
spoke  with  the  authority  which  comes  from  and 
should  be  credited  to  practical  experience.  While 
not  saying  in  terms  that  he  deemed  the  seizure  of 
the  roads  unnecessary  even  as  the  situation  was,  it  is 
inferential  that  such  is  his  belief,  for  he  vigorously 
denied  the  charge,  made  as  excusatory  of  the  seizure, 
that  the  roads  had  broken  down  in  efficiency  or  that 
incompetence  in  their  direction  had  made  them 
unable  to  meet  the  demands  of  war.  On  the  con- 
trary, he  said  (and  the  record  through  some  years 
before  the  war  began  confirms  him)  competent 
critics,  both  here  and  abroad,  characterized  the 
service  as  the  best  in  the  world,  while  capitalization 


was  lowest,  the  wages  paid  the  largest,  and  the  tolls 
collected  from  the  public  the  smallest,  in  the  world. 

The  unfavorable  financial  results  under  govern- 
mental control  are  already  on  record,  and  Mr. 
Kruttschnitt  gave  some  striking  comparative  figures 
showing  that  in  volume  of  freight  carried,  number 
of  cars  run  per  train,  mileage  per  day,  condition  of 
locomotives,  and  so  on,  the  last  year  of  private 
handling  was  better  than  the  one  year  of  the  changed 
control;  the  claimed  saving  in  passenger  mileage, 
he_said,  responsible  for  40%  of  the  asserted  economy 
effected,  has  been  by  canceling  service  which  the 
public  will  not  willingly  forego  in  peace  times,  and 
increased  efficiency  under  Government  control  is 
not  yet  proven,  to  say  the  very  least. 

However,  the  most  important  question  is  not  how 
and  by  whose  fault  the  country  got  into  this  situ- 
ation of  trouble,  but  how  we  are  to  get  out,  and 
study  of  the  former  question  is  potentially  useful 
only  as  it  may  help  us  find  the  answer  to  the  second. 

To  a  question  about  "standardization"  of  cars, 
Mr.  Kruttschnitt. replied  that  to  use  on  the  Southern 
Pacific  a  box  car  of  smaller  capacity  yet  two  tons 
heavier  than  is  now  used  there  (according  to  the 
wish  of  the  present  Railway  Administration)  would 
mean  hauling  so  much  dead  weight  during  the  life 
of  the  car,  being  tantamount  to  dumping  over  two 
tons  of  sand  into  it  before  the  rest  of  the  load  was 
put  in;  Mr.  Harriman  once  got  the  notion  of  standard- 
izing all  locomotives  on  his  system,  and  Mr.  Krutt- 
schnitt had  some  difficulty  in  making  him  see  that 
for  the  highest  efficiency  there  must  be  types  of 
locomotives  to  meet  the  varying  conditions  of  grade, 
fuel,  water,  track  and  load. 

Are  financial  guarantees  wanted?  The  roads 
recognize,  said  he,  that  making  a  definite  guarantee 
"would  stifle  all  incentive  to  efficient  management 
and  destroy  competition  as  to  service  and  facilities." 
And  he  put  the  conclusive  question  "if  necessary 
revenues  could  be  ob'tained  without  effort,  what 
inducement  would  exist  to  make  an  effort?"  He 
did  not  follow  out  the  thought  into  examples,  but  of 
course  that  is  why  the  hand  of  Government  is  always 
deadening;  when  the  whole  burden  is  laid,  without 
accountancy  and  responsibility,  upon  all  the  tax- 
payers, individual  responsibility  vanishes  and  the 
motive  for  service  goes  too. 

More  than  a  dozen  specific  reforms  in  practice 
were  suggested  by  Mr.  Kruttschnitt,  some  of  them 
made  under  the  present  control  and  some  prevented 
heretofore  only  by  the  throttling  treatment  which 
has  been  called  regulation;  many  of  these  reforms, 
he  said,  the  roads  had  sought  "but  were  prevented 
by  law  and  by  court  decisions  or  by  the  unwillingness 
of  shippers  to  -sacrifice  any  advantages  they  en- 
joyed." It  might  be  added  that  some  things  the 
roads  had  been  debarred  from  doing  were  taken  up 
immediately  by  the  Government  control,  in  a  short 
cut  across  statute  and  precedent,  and  then  the  ad- 
vantages of  this  were  claimed  as  evidence  of  the 
desperation  of  the  transportation  case  and  the  great 
practical  benefits  of  a  Governmental  control. 

"Profiting  by  experience  acquired  under  both 
private  and.  Government  operation*,"  said  •  Mr. 
Kruttschnitt,  "the  carriers  earnestly  desire  to  provide 
a  better  system  of  operation  by  combining  the 
initiative  and  beneficial  features  of  competition 
inherent  in  private  ownership  with  the  benefits 
developed  during  operation  by  the  Government, 
unhampered  by  legal  restrictions."     What  could  be 
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more  sound,  more  conservative,  and  more  con- 
ciliator}' in  expression  than  this?  Further,  to 
Senator  Pomerene's  remark  about  the  effect  to  be 
feared  by  the  action  of  politics  on  the  roads  and  vice 
versa,  the  witness  said  that  the  roads  "are  asking 
you  to  do  what  has  never  been  done  before,  to 
adopt  a  national  railroad  policy,  and  if  this  is  done 
the  policj*  cannot  change  every  four  years."  Whether 
this  policy  is  to  receive  effect  through  a  Cabinet 
officer  or  through  "an  enlarged  and  fortified  com- 
mission is  still  a  matter  for  discussion;"  further,  as 
to  wages,  he  would  have  "a  board  for  the  adjustment 
of  railroad  employees,  which  board  should  be  closely 
tied  to  the  body  which  controls  the  rates  and  revenues 
and  the  necessary  guarantee  of  fair  and  adequate 
returns  to  the  roads  is  provided." 

Is  not  this  suggestion  plainly  fertile,  and  does 
not  unhappy  past  experience  show  the  destructive- 
ness  of  treating  rates  without  any  close  correspond- 
ence to  and  responsibility  for  the  succession  of 
demands  made  and  granted  for  increased  wages  ? 

Of  course,  the  "national"  railroad  policy,  never 
yet  attained  and  never  studiously  and  independently 
sought,  is  more  than  merely  one  applied  to  the 
entire  country;  it  is  a  policy  broad-based,  national 
and  permanent  in  forecast  and  results,  and  not 
merely  local,  transient,  shifting,  time-serving, 
political,  open  to  changes  with  the  alternations 
of  party  control.  It  seems  to  be  admitted,  un- 
thinkingly and  as  a  bit  of  phrasing,  by  every  party 
concerned,  not  excluding  the  always  greedy  railway 
employees,  that  one  aim  should  be  to  "take  the 
railroads  out  of  politics."  Even  the  men  who  are 
publicly  proposing  the  course  wThich  would  link  the 
roads  to  politics  and  make  them  the  matter  most 
fiercely  fought  over  every  four  years,  say  (or  admit) 
that  the  roads  should  be  kept  free  from  politics. 
The  only  solution  of  the  transportation  problem 
which  can  take  and  keep  them  out,  and  can  also 
save  their  credit  and  the  financial  steadiness  which 
depends  on  their  credit,  and  can  provide  for  better- 
ment and  development,  is  one  which  treats  them  as 
public  servants  to  be  supported  and  strengthened, 
and  not  as  imagined  hostile  aliens,  against  which 
some  regulative  commission  is  to  protect  the  people. 

We  cannot  forbear  mentioning  here  a  cartoon  in 
one  of  the  morning  journals  on  Thursday  last.  War 
topics  having  failed  him,  the  cartoonist  has  made  a 
desperate  and  not  felicitous  effort  to  sketch  the 
"delay"  in  settling  this  railroad  problem.  He  shows 
Congress,  bending  under  the  load  of  a  big  basket 
containing  the  roads  (represented  as  a  troublesome 
infant)  and  about  to  dump  the  trouble  on  the  door- 
step of  the  next  Congress,  the  title  of  the  sketch 
being  "another  case  of  intended  abandonment." 
Title  and  sketch  are  both  unhelpful,  because  not 
fitting  the  facts.  This  expiring  Congress  cannot 
care  for  the  perplexing  charge,  but  must  pass  it  on 
(not  abandon  it)  to  the  new  Congress.  What  it  can 
do,  and  the  utmost  it  can  do,. is  to  begin  the  pre- 
paratory study  of  this  most  serious  problem,  with 
the  stern  determination  (essential  to  any  rational 
and  encouraging  treatment)  that  the  pledge  of  return 
shall  be  kept  as  made,  honestly  and  strictly.  Two 
evasions  have  been  proposed:  one,  to  just  drift  and 
to  surrender  to  weakness  further  by  shoving  the 
whole  subject  along  several  years  more  than  in- 
tended by  the  law;  the  other,  to  force  Congress  to 
some  hurried  action  by  a  hint  about  tossing  the  roads 
back  to  their  owners  forthwith  to  get  rid  of  them, 


after  they  have  been  so  changed  and  maltreated 
that  the  pledge  to  return  them  unimpaired  could  no 
more  be  carried  out  by  a  mere  return  than  if  the  physical 
properties  had  been  largely  sent  to  the  scrapheap. 

Mr.  Kruttschnitt  has  not  offered  a  "plan",  and 
did  not  attempt  to  do  so;  but  he  has  suggested  a 
foundation  of  principles  and  of  real  public  policies. 
It  is  for  the  next  Congress  to  take  up  the  problem 
like  real  men,  and  for  the  country  to  perceive  and 
accept  its  own  part  in  guiding  the  judgment  of 
Congressmen  and  holding  up  their  hands. 


THE  HARBOR  STRIKE  AND  A  VEHICULAR 
TUNNEL  UNDER  THE  HUDSON. 

The  harbor  boatmen's  strike  of  a  fortnight  ago 
(which  is  still  unsettled  although  carried  to  the 
familiar  second  stage  of  returning  to  work  while  the 
so-called  arbitration  by  which  the  demands  of  the 
strikers  are  to  attain  what  is  smoothly  called  a 
"compromise")  caused  very  great  inconvenience 
to  travelers  and  to  commuters  doing  business  here 
but  did  not  and  could  not  cut  off  the  city's  supplies 
of  the  indispensable  needs  of  existence.  As  in  the 
extraordinarily  severe  winter  of  a  year  ago,  when 
the  question  of  fuel  became  acute,  the  river  tubes 
built  for  mere  passenger  service  proved  themselves 
capable  of  taking  emergency  freight  and  thus  the 
severity  of  the  situation  was  appreciably  relieved. 
The  trouble  was  serious  enough,  with  all  the  railroad 
ferries  on  the  Hudson  tied  up  except  one  that  was 
outside  the  union,  and  with  the  municipal  ferry  to 
Staten  Island  barely  saved  from  stoppage,  but  "the 
blessed  tubes"  (as  they  were  then  called)  and  the 
rail  tracks  that  are  independent  of  crossing  the  Hud- 
son stood  as  a  bulwark  against  the  siege  of  starva- 
tion with  which  strikers  have  more  than  once  be- 
fore dared  to  threaten  this  great  city. 

It  was  natural  that  projects  for  more  tubes  came 
again  into  discussion.  Fifty  years  ago,  when  fog 
and  ice  plagued  Brooklyn  residents,  the  cry  went 
up  that  there  must  and  shall  be  a  bridge;  when  the 
trouble  had  passed,  the  subject  slid  back  into  un- 
certainty, but  at  last  the  bridge  did  come,  followed 
in  course  of  time  by  four  others  and  by  a  number 
of  tubes  in  each  of  the  river  barriers,  and  now 
projects  for  building  more  meet  greater  engineering 
and  financial  confidence  than  they  once  did.  The 
old  one  of  a  tube  to  Richmond  Borough  naturally 
revives.  The  direct  ferry  course  to  St.  George  is 
too  long;  the  shortest  tube  line  under  the  strait  to 
New  Jersey  would  have  the  Hudson  still  as  an 
obstacle;  the  depth  of  water  at  the  Narrows  would 
compel  entrances  quite  far  back  from  the  water 
in  order  to  escape  an  unmanageable  grade;  so  the 
tube  line  would  have  to  be  somewhat  roundabout 
through  Brooklyn,  yet  must  be  preferable  to  a  halt 
at  the  Hudson  and  is  within  feasibility. 

Although  it  seems  on  the  whole  unlikely  that  more 
bridges  will  ba  built  here  the  advocates  of  one  over 
the  Hudson  do  not  give  up,  and  those  of  a  vehicular 
tunnel  under  the  Hudson  have  taken  on  new  energy 
and  seem  to  be  making  an  irreversible  progress. 
The  State  Bridge  and  Tunnel  Commission  used 
last  winter's  hard  experience  in  its  report  to  the  last 
Legislature.  Governor  Edge  of  New  Jersey  lately 
put  upon  the  Legislature  of  this  State  the  entire 
blame  for  not  having  met  his  State  in  agreeing  to 
divide  the  cost  of  the  tunnel,  and  now  it  is  reported 
from  Albany  that  after  conferences  the  Legislative 
leaders  have  agreed  upon  a  bill  for  the  purpose  and 
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that  the  beginning  of  construction  within  the  next 
six  months  now  seems  assured. 

The  moving  cars  of  a  passenger  or  freight  tube 
act  as  pistons  to  induce  an  air  movement,  and  elec- 
tric power  avoids  fouling  by  smoke;  a  long  tube 
used  by  vehicles  and  by  pedestrians,  while  presenting 
somewhat  different  problems,  offer  none  which  en- 
gineering science  has  not  already  overcome.  As 
we  showed  in  our  issue  of  Dec.  7  last  (pages  2130- 
2132)  the  London  tubes  have  proved  entirely  suc- 
cessful. Gen.  Gocthals's  plan  puts  the  cost  of  a 
vehicular  tunnel  under  the  Hudson  at  12  millions, 
and  some  figure  that,  on  the  basis  of  present  ferry 
traffic,  the  work  would  pay  for  itself  within  twenty 
years.  While  this  is  certainly  a  time  for  sternly 
holding  public  outlays  and  commitments  to  a  clearly 
reasonable  demonstration  of  practical  necessity  or 
expediency,  it  is  not  a  time  for  a  cheeseparing  or 
purblind  economy,  and  large  plans  with  which  large 
and  enduring  good  results  are  bound  up  are  more 
than  ever  entitled  to  favorable  view,  because  breadth 
and  wisdom  in  public  policies  are  needed  to  get  us 
out  of  what  is  undeniably  a  stage  of  anxiety. 

Another  point  may  be  usefully  brought  out.  The 
project  is  offered  as  one  for  the  State;  according  to 
the  narrow  way  in  which  expenditures  on  and  about 
Manhattan  have  been  viewed  in  Washington  of 
late  years  (and  in  some  slight  degree  in  some  por- 
tions of  this  State  also)  we  are  prepared  to  hear  it 
said  that  this  tunnel  scheme  is  a  matter  for  the  City 
of  New  York.  Senator  Calder,  supported  by  Con- 
gressman Eagan  of  New  Jersey  and  the  two  State 
commissions,  is  reported  to  have  sought  to  make 
the  proper  committee  in  Congress  view  this  matter 
as  of  national  importance  in  its  relation  to  com- 
merce, but  the  committee  stood  against  it  as  only 
"a  local  improvement."  Long  ago,  that  old  slave 
Aesop  told  how  the  members  accused  the  belly  of 
gorging  itself  unprofitably  at  their  expense,  and  the 
world  has  not  yet  utilized  the  lesson  of  the  story. 
Suppose  we  say  that  this  city  is  the  "mouth"  of 
the  country  (to  take  a  crude  variant  of  the  fable) 
would  this  make  any  clearer  to  the  mind  of  men 
from  distant  sections  that  this  city  belongs  to  the 
whole  country  and  works  for  the  whole  country, 
and  that  facilities  for  quickening  and  cheapening 
trade  movements  here  are  not  "local?"  The  city 
grows  and  thrives,  admittedly,  and  should  and  must 
do  so,  or  the  country  cannot;  but  the  city  is  only  a 
factor  as  related  to  the  country's  work,  and  gets 
only  its  modest  share,  the  share  being  large  in  total 
because  the  volume  handled  is  so  vast.  If  men  from 
o,ll  over  this  continental  belt  we  call  our  country 
could  only  get  into  their  heads  the  fact  that  im- 
provements at  and  in  this  city  are  such  only  in  the 
geographical  sense  and  are  really  in  and  for  the  whole 
country,'  there  is  no  part  of  the  United  States  but 
would  gain  thereby. 


THE  CONTRACTION  IN  CANADA'S  FOREIGN 
TRADE. 
Ottawa,  Can.,  January  24  1919. 
Canada's  new  Trade  Mission  in  the  United  King- 
dom and  France  has  been  frankly  hinting  that  the 
taking  of  foreign  orders  for  Canadian  manufacturers 
is  not  going  to  prove  the  sinecure  that  public  opinion 
in  this  country  anticipated.     Manufacturers  are  ad- 
vised to  immediately  form  a  salesmanship  guild  and 
put  Canadian  representatives  on  the  ground.    The 
Trade  Mission,  however,  has  made  its  first  bow  by 


securing  an  order  for  forty  million  dollars  worth  of 
Canadian  lumber,  the  order  to  be  financed  by  the 
Dominion  Government.  Lumber,  agricultural  im- 
plements and  general  staples  are  expected  to  circum- 
scribe the  official  efforts  to  win  orders  and  even  in 
these  lines  the  Trade  Mission  warns  that  United 
States  competition  is  certain  to  be  a  serious  factor. 
The  American  exporters,  so  the  Government  advices 
note,  are  soliciting  orders  and  taking  their  own 
credit  risks,  not  waiting  for  the  establishment  of 
Government  measures. 

The  close  of  the  present  fiscal  year,  March  31st 
next,  will  undoubtedly  illustrate  the  sharp  readjust- 
ment in  this  country's  trade  position,  for  the  can- 
cellation of  munitions  and  many  food  contracts  was 
barely  felt  at  the  close  of  last  September.  At  that 
time  the  exports  of  manufactures  had  held  up  re- 
markably, the  decline  in  the  trade  of  the  previous 
twelve  months  being  due  chiefly  to  lessened  exports 
of  wheat.  One  may  estimate  the  necessary  decline 
in  the  bountiful  budget  of  manufactured  goods  sold 
on  overseas  account  by  the  elimination  of  one  export 
item  alone:  "Cartridges — gun,  rifle  and  pistol — 
$351,539,000."  On  the  other  hand,  there  will  be 
wiped  off  from  imports  an  item  of  $130,773,000 
covering  military  stores,  munitions  of  war,  &c, 
"imported  and  remaining  the  property  of  the  Im- 
perial Government." 

The  reduction  of  Canadian  imports,  of  course, 
proves  a  point  of  chief  anxiety  to  our  financial  lead- 
ers. Exports  are  paid  for  by  long  credit  to  the 
British  Government,  while  imports  call  for  interna- 
tional money.  Referring  to  the  surplus  of  exports 
over  imports  of  $626,000,000  in  the  last  fiscal  year, 
Mr.  John  Gait,  President  of  the  Union  Bank  of 
Canada,  recently  observed:  "Such  a  surplus,  if  we 
were  paid  in  international  money,  would  make  us 
financially  rich  beyond  imagination,  and  it  would 
put  New  York  exchange  at  a  discount.  .  .  .  But 
there  is  no  assurance  that  any  part  of  what  is  due 
will  be  paid  in  money  useful  for  international  settle- 
ments." 

Mr.  Gait  calls  the  country's  attention  to  lines  of 
effort  in  which  Canada  might  sensibly  engage  with 
the  aim  of  lowering  the  enormous  total  of  imported 
manufactures.  For  iron  and  steel,  used  as  raw 
material  in  manufacturing,  we  spend  abroad  over 
seventy-five  millions,  for  carriages  of  all  sorts,  in- 
cluding motors,  we  spend  twenty-five  millions;  for 
engines  and  electrical  apparatus  another  twenty-five 
millions  is  sent  abroad.  Petroleum  imports  amount 
to  twenty  millions  and  paper  imports  seven  millions. 


LISTINGS  ON  THE  NEW  YORK  STOCK  EX- 
CHANGE FOR  THE  YEAR  1918. 

The  listings  on  the  New  York  Stock  Exchange 
during  the  year  1918  bear  striking  evidence  of  the 
extraordinary  financial  conditions  brought  about  by 
the  war.  Financing  of  railroads  and  other  cor- 
porations during  the  period  was  completely  over- 
shadowed by  the/successful  Liberty  Loan  campaigns 
of  the  third  and  fourth  issues,  through  which  there 
was  raised  by  the  Government  more  than  $11,000,- 
000,000.  A  further  effect  of  the  unusual  conditions 
prevailing  is  reflected  in  the  large  amount  of  capital 
invested  in  short-term  securities,  which  for  1918 
totals  $445,000,000. 

Bond  issues  listed  during  the  year  just  closed 
(exclusive  of  Government  loans)  total  only  227 
millions  as  compared  with  1,626  millions  in  thejyear 
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previous.  Moreover,  the  new  capital  issues  brought 
out  were  chiefly  for  miscellaneous  companies.  This 
was,  of  course,  to  be  expected,  in  view  of  the  fact 
that  public  offerings  were  quite  strictly  limited  by 
the  activities  of  the  Capital  Issues  Committee 
to  the  securities  of  "essential  industries"  (i.  e. 
essential  to  the  conduct  of  the  war)  and  the  fur- 
ther fact  that  the  bulk  of  the  railroad  mileage  of 
the  country  was,  throughout  the  year,  under  the 
control   of  the   Federal  Government. 

New  railway  construction,  owing  to  war  restric- 
tions, aggregated  only  721  miles  of  road,  mostly 
short  lines  such  as  spurs  to  coal  mines,  &c.  On  the 
other  hand  extremely  heavy  outlays  for  new  rolling 
stock,  second  track,  new  terminal  and  other  facili- 
ties were  authorized  by  the  United  States  Rail- 
road Administration  in  order  to  facilitate  the  hand- 
ling of  war  business.  These  authorized  outlays 
reached  an  aggregate  of  considerably  over  a  billion 
dollars,  though  several  hundred  millions  of  this 
amount  remains  to  be  expended  during   1919. 

But  while  the  Federal  authorities  were  anxious 
to  have  the  railroads  do  their  own  financing  as  far 
as  possible  and  propose  eventually  to  hold  them 
liable  for  all  capital  expenditures  on  their  respective 
properties,  there  is  among  the  listings  for  the  year 
1918  only  one  new  railroad  bond  issue  of  any  consid- 
erable size  namely  $15,625,000  of  the  $20,000,000 
10-year  6%  Secured  bonds  of  the  Union  Pacific 
RR.  and  the  proceeds  of  these  were  to  be  used 
in  part  for  the  payment  of  bank  loans,  &c.  The 
Government,  aided  latterly  to  some  extent  by  the 
War  Finance  Corporation,  has  had  to  provide 
most  of  the  new  money  either  directly  or  by  the 
use  of  the  surplus  funds  of  other  railroad  companies. 

The  unparalled  advance  in  cost  of  materials  and 
supplies  and  the  enormous  increase  of  wages  by  the 
United  States  authorities  so  affected  railroad  credit 
as  to  militate  against  the  railways  themselves  doing 
any  advantageous  financing  in  a  money  market  so 
largely  dominated  by  Federal  (Liberty)  loan  is- 
sues. The  bonds  of  the  several  roads  have  been 
used  to  secure  the  advances  granted  by  the  Gov- 
ernment, but  naturally  do  not  appear  in  the  year's 
listings. 

The  total  amount  of  stock  issues  listed  for  the  year 
was  only  312  millions,  a  decrease  of  approximately 
1,169  millions  from  the  1917  aggregate  of  $1,481,- 
000,000.  In  this  class  of  investments  the  small  total 
of  160  millions  is  recorded  for  stock  issued  for  "new 
capital,  &c."  Here  again  the  war  time  regulations 
against  security  issues  by  unessentail  industries  has 
served  to  keep  the  figures  at  a  minimum  unknown 
in  other  recent  years.  Most  noteworthy  among 
the  railroad  stocks  listed  in  1918  is  the  $12,885,900 
each  of  common  and  Preferred  "A"  stock  of  the 
Wabash  Ry.  issued  in  exchange  for  $25,771,800  of 
the  company's  $49,970,000  Preferred  "B"  stock 
which  on  Aug.  1  1918  became  convertible  at  option 
of  holder  into  these  other  stocks  at  its  par  value  in 
amounts  equal  to  50%  of  each. 

The  table  of  note  issues  not  listed  on  the  Exchange, 
as  compiled  at  the  end  of  this  article,  shows  a  very 
considerable  reduction  from  the  figure  reported  for 
1917,  which  was  $729,872,200.  The  total  for  the 
year  just  past,  however,  aggregated,  as  we  have 
already  stated,  $445,833,900,  of  which  amount 
$344,370,900  represents  moneys  advanced  to  mis- 
cellaneous enterprises,  either  as  new  money  or  in 
replacement  of  previously  existing  note  issues.    Note 


issues,  it  will  be  recalled,  are  not  only  not  listed  them- 
selves, but  serve  to  a  greater  or  less  degree  to  reduce 
the  amount  of  stock  and  bonds  that  would  normally 
be  presented  for  listing  on  the  New  York  Stock 
Exchange.  The  necessity  for  largely  increased 
working  capital  in  connection  with  heavy  war 
business  and  greatly  expanded  inventories  at  war 
prices  accounts  for  numerous  note  issues  by  to- 
bacco and  other  industrials. 

Following  is  our  usual  ten-year  listing  table: 


LISTINGS  ON  NEW  YORK  STOCK 

EXCHANGE. 

Bonds. 

Issues  for  New 
Capital,  &c. 

Old  Issues 
Now  Listed. 

Replacing 
Old  Securities. 

Total. 

1918 - 

S 
100,148,400 
1,349,686,350* 
1,505,530,000* 
451,854,514 
361,770,667 
447,815,200 
447,676,900 
397,563,800 
571.52fi.S00 
712,734,963 

160,088,267 
616,957,245 
479,263.618 
319,506,950 
130,383,000 
264,714,115 
463,935,140 
255.897,215 
304,681,590 
297,253,037 

$ 
33,938,500 
64,445,000 
25,925,000 
40,539,000 
5,000,000 
25,000,000 

S 

93,527,800 
212,702,200 
300,751,000 

48,798,786 
122,222,333 
175,250,900 
207,300.850 
148,148,600 
184,627,400 
377,742,537 

106,684,130 
724,450,548 
418,186,205 
523,691,900 
441,413,300 
347,279,115 
503,139,433 
249,717,615 
467.644,255 
664,571,448 

$ 
227,634,700 

1917 

1,626,853,550 

1916 

1,829,186,000 

1915 

541,192,300 

1914 

488,993,000 

1913-.               

648,066,100 

1912                   

654,977,750 

1911 

35,122,000 

52,008,300 

8.479,000 

44,652,250 
139,877,552 
69,751,875 
96,127,390 

580,834,400 

1910 

808,162,500 

1909 

1,098,956,500 

Stocks. 
1918 

312,024,647 

1917 

1,481,285,345 

1916 

967,161,758 

1915 

939,326,240 

1914_. 

571,796,360 

1913. 

611,993,230 

1912 _- 

193,956,217 

38,000,000 

467,175,700 

363,701,600 

1,161,030,790 

1911--    .          

643,614,830 

1910 

1.239,501,545 

1909 

1,325,526X85 

Note.- — Applications  lor  the  listing  of  trust  company  receipts  and  of  securities 
marked  "assented"  (if  preparatory  to  reorganization),  or  of  securities  stamped 
"assumed"  or  "assessment  paid" — the  securities  themselves  having  previously 
been  listed — are  not  included  in  this  tabic. 

*  Government  loans  are  included  in  the  above. 


1918.. 
1917.. 
1916.. 
1915.. 
1914.. 
1913.. 
1912.. 
1911.. 
1910.. 
1909.. 
1908. . 


BONDS. 


STOCKS. 


61,294 
525,320 
337,899 
325,655 
344,983 
281,291 
209,752 
298,003 
444,167 
770,500 
506,160 


Electric   Ry.\     Miscell.     I    Railroad.     Electric   Ry.\     Miscell. 


386, 1001  97 
897,000  447 
119,000.178 
810,000191 
515,000(129 
631.000J  183 
401,500j267 
160,000|248 
679,0001310 
339,000  291 
076,0001301 


954,000 
636,300 
687,500 
727,200 
494,200 
144,000 
823,350 
670,500 
315,800 
116,800 
722,000 


$ 

55,268 
623,807 
161,185 
367,827 
346,016 
242,809 
136,034 
204,889 
361,865 
742,508 
200,502 


500 

060  31 
600  52 
670  140 
100  50 
650  12 
100  109 
550  141 
460  9 
115  14 
600   2 


S 

148,415 
,951,365 
,903,635 
,403,200 
065.100 
,139,000 
405,900 
226,600 

002,500 
417,600 


258,771,992 
825.526,920 
753,072,523 
431,095,370 
175,715,160 
357,044,580 
915,590,790 
297,498,680 
868,072,585 
569.015,470 
311,007.250 


Railroad  bonds  listed  for  the  year  total  only  61 
millions  as  compared  with  the  sum  for  1917  of 
$525,000,000.  Chief  among  the  issues  of  this  class 
are  the  approximately  $17,000,000  First  Refunding 
5%  bonds  of  the  Missouri  Pacific  RR.  issued  in  ac- 
cordance with  the  plan  of  reorganization.  There 
were  also  listed  $5,000,000  General  Unified  Mortgage 
bonds  of  the  Atlantic  Coast  Line  RR.,  which  were 
issued  to  retire  Unified   Mortgage  43^s. 

The  miscellaneous  bond  listings  for  the  year,  total- 
ing 97  millions,  are  notable  as  providing  chiefly  for 
refunding  and  for  improvements  and  additions. 
There  are  among  this  class  the  American  Telephone 
&  Telegraph  Co.  7-year  6%  convertible  bonds  for 
about  $48,000,000;  Bethlehem  Steel  Co.  Purchase 
Money  &  Improvement  Mortgage  20-year  5%  bonds, 
for  $9,000,000;  United  States  Rubber  Co.  5-year  7% 
notes  due  1923,  for  $6,000,000.  An  issue  of  $4,000,- 
000  First  Refunding  Sinking  Fund  5%  bonds  was 
brought  out  by  the  Montana  Power  Co.  for  improve- 
ments, construction,  &c. 

Included  in  the  list  of  railroad  stocks  listed  is 
$8,000,000  capital  stock  of  the  New  York  Central 
RR.  issued  in  exchange  for  the  New  York  Central  & 
Hudson  River  RR.  stock;  $3,619,000  capital  stock 
of  the  Southern  Pacific  Co.  issued  for  conversion  of 
bonds. 

In  the  miscellaneous  stock  issues,  the  $28,000,000 
8%  preferred  issue  of  the  Bethlehem  Steel  Co.  is 
conspicuous,  having  been  offered  to  the  common 
shareholders  in  September  1917,  to  provide  the  addi- 
tional working  capital  needed  in  the  filling  of  the 
company's  extensive  war  contracts.  We  note  also 
$36,000,000  of  the  stock  of  the  International  liar- 


Jan.  25  1919. 


THE   CHRONICLE 


313 


vester  Co.  issued  in  exchange  for  stock  of  the  New 
Jersey  Company  and  the  Corporation,  now  reunited; 
also  the  $10,000,000  common  stock  of  the  American 
Agricultural  Chemical  Co.  recently  issued  to  retire 
obligations  and  provide  working  capital,  the  latter 
a  remarkable  instance  of  industrial  financing  by 
means  of  a  common  stock  issue  notwithstanding  war 
conditions.  The  dividend  rate  of  this  common 
stock  was  increased  from  6%  to  8%  in  October  last. 
We  may  also  mention  the  $6,000,000  common  stock 
issued  by  the  Lorillard  Company,  to  increase  the 
company's  working  capital,  but  in  this  case  the  com- 
mon shares  had  been  receiving  cash  dividends  of  from 
10  to  12%  per  annum  since  1913,  and  in  April  1918, 
in  lieu  of  cash,  received  20%  in  stock  ($3,000,000), 
which  was  also  listed. 

GOVERNMENT    LOANS    LISTED     AND     AUTHORIZED     TO    BE 

LISTED   DURING  1918. 
Gov't  French  Republic  2-yr  5V2  %  Secured  Loan  Conv  notes.    $100,000,000 

United  States  of  America  Third  Liberty  Loan  4Ms 4,176,516,850 

United  States  of  America  Fourth  Liberty  Loan  4Ms 6,989,047,000 

Total ..$11,265,563,850 

RAILROAD  BONDS  LISTED  FIRST  SIX  MONTHS   1918. 

Company  and  Clans  of  Bonds —  Amount.  Purpose  of  Issue. 

Atch  Top  &  S  Fe  Gen  4s $1,885,500  Debtretirern't.impts,  add'ns 

4%  Conv  due  1955 445,000 

Atl  Coast  Line  RR  Gon  UnifM..     5,281,000  Retire  Unified  Mtge  4J4s 
B&0,Tol&CinlstLien&Ref4s.     1,063,400  In  re  C  H  &  D  reorg  plan 
Chic  St  P  Min  &  Omaha  Con  6s. .        551,000  Exchange  for  old  1st  6s 
Missouri  Pacific  Ry — 

1st  Ref  5s  Ser  A 7,017,0001 

1st  Ref  5s,  Ser  B 8, 678, 000 \ Issued   in    accordance   with 

1st  Ref  5s,  Ser  C 1,327,000       plan  of  reorganization. 

General  Mortgage  4s 536.900J 

Southern  RvDevJtGenM  4s,  Ser  A  11,031,000  Old  bonds  now  listed 
Wheeling  &  Lake  Erie  RR  Ref  M 

4"^s,  Ser  A 2,297,000  Exchange  of  1st  Consols. 

Total $40,112,800 

RAILROAD  BONDS  LISTED  SECOND  SIX  MONTHS. 

Company  and  Class  of  Bonds —     Amount.  Purpose  of  Issue. 

Long  Isl  RR  Gtd  4%  Ref  1949..  $1,621,000  Exch.  4%  Unified  M  bonds 

20-vcar  debenture  5s 391,000  In  re  financial  plan. 

Ore-Wash    RR    &    Nav   Co    1st 

Ref  4s,  Ser  A 351,000  Refunding,  extensions,  &c 

St  Louis-San  Francisco  Ser  A  4s..         321,800  Issued  under  reorg.  plan 
Seaboard  Air  Line  Fla  Central  & 

Penin  RR  1st  5s 1,872,000  Extended  for  5  years  at  6% 

Southern  Ry  1st  Consol  5s 1,000,000  Refunding. 

Union  Pacific  10-yr  6%  Sec  bonds  15,625,000  Corporate  requirements. 

Total .$21,181,800 

ELECTRIC  RAILWAY  BONDS  LISTED  FIRST  SIX  MONTHS  1918. 

Company  and  Class  of  Bonds —     Amount.  Purpose  of  Issue. 

Chicago  Rys  1st  M  20-year  5s $7,160,000  Rehabilitation,  extens.,  &c. 

ELECTRIC  RAILWAY  BONDS  LISTED  SECOND  SIX  MONTHS  1918 

Company  and  Class  of  Bonds —     Amount.  Purpose  of  Issue. 

Bklyn  Rap  Trans  3-yr  7%  notes. $56, 766, 100  Exchange  for  old  notes 
Fori  land  (Ore)  Ry  1st  &  Ref  5s. .     4,460,000  Refunding,  additions,  &c. 


Total $61,226,100 

MISCELLANEOUS  BONDS  LISTED  FIRST  SIX  MONTHS  OF  1918. 

Company  and  Class  of  Bonds —     Amount.  Purpose  of  Isstie. 

Am  Smelt  &  Ref  1st  30-yr  5s  ser  A.     $720,500  Exch.  "B"  stk.  of  Secur.  Co 
Montana  Power  Co  1st  ref  SF5s..  4,00(0,000  Improvements,  const.,  &c. 
North  States  P  Co  1st  &  ref  5s  ser  A  3,568,500  Extensions,  additions,  &c. 


Total $8,289,000 

MISCELLANEOUS  BONDS  LISTED  SECOND  SIX  MONTHS  OF  1918. 

Company  and  Class  of  Bonds—     Amount.  Purpose  of  Issue. 

American  Tel  &  Tel  7-yr  6%  Conv 

bonds $47,941,000  Corporate  purposes. 

Beth  St  Pur  Money  &  Impt  20-yr  5s  9.209.000  Acquisitions.  &c. 
DetEdCo  1st  &  Ref  bds  Ser  A  r40.  2,176,000  Additions,  extensions,  &c. 

Intern  Pap  Co  1st  Ref  5s  Ser  A 6.423,000  Exchange  of  old  bonds. 

Pan  Amer  Pet  &  Tr  1st  Lien  Mar  6s  3,483,000  Refunding,  construction. 
Pierce  Oil  Corp  5-yr  6%  conv  notes 

**1920 1,975,000  Corporate  purposes. 

Pierce  Oil  Corp  10-yr  6%  conv  deb.  9,406,000  Refunding,  corp.  purposes. 
U  S  Rubber  Co  5-yr  7%  notes '23.  6,000,000  Refunding. 
V.tah  Power  &  Light  1st  30-year  5s    2,234,000  Improvements,  extens.,  &c. 
valCar  Chem  10-yr  conv  deb  6s. .      818,000  Old  debentures  now  listed. 

Total $89,665,000  .*         ' 

RAILROAD  STOCKS  LISTED  FIRST  SIX  MONTHS  OF  1918. 
» p°P}£aml  and  Class  °f  Stock—       Amount.  Purpose  of  Issue. 

A£CS  T?p„&  S  Fe  common  stock. .$1,122,000  Conversion  of  bonds. 
X?5  I  «Pactempcerts6%pref_.  1,559,1001  Issued  under  reorganization 
en  K  I  &  Pac  temp  certs  common.   1,219,000/     plan. 
Seaboard  Air  Line  Ry  com  stock..  1,500,400  Exch.  stock  trust  certs. 

Total $5,400,500 

RAILROAD  STOCKS  LISTED  SECOND  SIX  MONTHS  OF  1918.' 
/-  C,imPa^}H,  a£-d  Class  °f  Stock—       Amount.  Purpose  of  Issue. 

XrUi?i°P*Sorstktrctfs  com. ..$2,842,9001  Issued    in    accordance   with 
Gulf  Mob  &  Nor  stk  tr  ctfs  pref...  2,967,200/     reorganization  plan. 
New  \ork  Central  capital  stock..  8,138,700  Ex.  N.Y.C.&  H.R.  RR.  stk. 

Seaboard  Air  Line  stock 296,300  Issued  under  financial  plan. 

Southern  Pacific  Co  capital  stock.  3,619,000  Conversion  of  bonds. 

Southern  Ry  common  stock 391,800  Old  stock  just  listed. 

Wabash  Ry  common  stock 12,885,9001Exch.    for    5%    conv.    pref. 

Wabash  Ry  profit  sliaring  pref  A. .12,885,900[  stock  "B"  already  listed. 
\V  estern  Pacific  common  stock 3,566,4001  Issued  in  accordance  with  re- 
Western  Pacific  preferred  stock...  2,273,900/     organization  plan. 

Total - $49,868,000 

FLECTRIC   RAILWAY  STOCKS  LISTED   SECOND   SIX  MONTHS 

OF  1918. 
Interborough  Consol  Corp  common 

(29,683  shares)..... *$148,415  Exch.  Int.  Met.  v.  t.  c 

Total -     $148,415 


MISCELLANEOUS  STOCKS  LISTED  FIRST  SIX  MONTHS  OF  1918. 

Company  and  Class  of  Stock.  Amount.         Purpose  of  Issue. 

Amer  Tel  &  Tel  capital  stock $6,215,500  Acquire  Bell  Co.  (Pa.)  stock. 

Bethlehem  Steel  Co — 

Com  conv  8%  pref  stock.. 28,120,000  Additional  working  capital. 

California  Petrol  Corp  com  stock..  2,062,200  Exch.  for  v.  t.  c.  of  1912. 
Certain-Teed     Products     Corp. —  1 

7%  cum  1st  pref         3,350,000)  Issued  to  retire  constituent 

7%  com  conv  2d  pref 1,825, 000 [     co.  bonds  and  for  general 

Com  stock  no  par  value  65,000  |      corporate  purposes. 

shs.;  "declared"  value 2,000,000/ 

Chicago  Pneumatic  Tool  Co. — 

Capital  stock .  6,845,000  Organization  exps.,  &c. 

Consolidation  Coal  Co  of  Md — 

Capital  stock 5,030,200  Stock  dividend. 

General  Electric  Co  capital  stock..  9,073,900  New  cash  and  stock  div. 
Gulf  States  Steel  Co  tr  ctf  com  stk     2,746,100,  Stock  dividend. 
International  Paper  Co,  pref..,..  3,779,900  Acc't  accumulated  divs. 
International  Nickel  Co  com  stock   1,231,850  Exch.  v.  t.  certificates. 
Internat'l  Merc  Marine  Co  pref  stk  2,671,300  Exch.  for  v.  t.  c,  &c. 

Lorillard  Co  common  stock 3,025,800  20%  stock  dividend. 

Montgomery  Ward  &  Co,  Inc. — 

7%  cum  pref 2,857,500  Additional  working  cpaital. 

National  Acme  Co  stock 6,597.750  Recapitalization  old  co. 

Ohio  Cities  Gas  Co  common  stock.   1,739,667  Stock  dividend. 

Savage  Arms  Corp  stock 522,900  Corporate  purposes. 

Superior  Steel  Corp  com  stock 612,700  Acquire  stock  of  old  co. 

Texas  Co  capital  stock 13,815,100  New  capital. 

Tobacco  Prod  Corp  pref  stock 650,000  Capital  purposes. 

United  Cigar  Stores  Co  common..  9,358,000  Old  stock  now  listed. 
United  Fruit  Co  stock. 1,528,500  Exch.  Nipe  Bay  stock. 

Total $115,658,867 

MISCELLANEOUS     STOCKS  SECOND     SIX    MONTHS    OF     1918. 

Company  and  Class  of  Stock.  Amount.           Purpose  of  Issue. 
Amer.  Agr'ic.  Chem.  Co.  com.stk.$10,705,700  Retire  oblig'ns,  work'g  cap'l 

Amer  Shipbuilding  Co  common..  l,993,300\Old  stock  just  issued. 

Preferred 2,362,200/ 

Amer  Sumatra  Tob  Co  com  stock  1,013,800  Stock  dividend^ 

Bethlehem  Steel  conv  8%  pref...  768,600  Additional  working  capital. 

Booth  Fisheries  Co  7%  cum  1st  pf  694,800  Capital  expend.,  add'ns,  &c. 

Bush  Terminal  Co 413,900  Stock  dividend. 

California  Petroleum  common 636,100  Exchange  for  v.  t.  c. 

Case  Thresh  Mach  Co  7%'  pref..  4,020,700  Exchange  for  v.  t.  c. 

Central  &  South  Amer  Tel  stock.  4,000,000  Stock  dividend  in  1917. 

Consolidated  Gas  Co  common 436,500  Conversion,  &c. 

Dayton  Pow  &  Light  Co.  6.6%  pf  1 ,567,000  Work'g  cap'l,  acquisit  ns.&c. 

General  Electric  Co  capital  stock.  5,283 ,400  New  capital ,  stock  dividends 

Internat  Agricul  Corp  common..  462,7001  Old  issues  just  listed 

Preferred 825,900/                                        „„    _ 

Int  Harvester  Co  7%  cum  pref..  749,2401  Exchanged  for  stock  of  N.  J. 

Common  stock 36,552,500/     Company  &  Corporation. 

International  Nickel  Co  common.  301,425  Exchanged  for  v.  t.  c. 

Loose  Wiles  Bisc  Ext  stk  tr  ctfs..  590,700  Exch.  for  stock  trust  certifs. 

Lorillard  Co  common  stock 6,064,700  Increase  working  capital. 

Marlin-Rockwell  Corporation  v  t  c 

(67,852  shares)... 339,260  Conversion  of  2-year  notes. 

Maxwell  Motor  Co  Inc  common.  1,255,7001  Issued  in  exchange  for  stock 

First  preferred 507,300}     trust  certificates. 

Second  preferred 889, 1 00 J 

Mexican  Telegraph  stock 1,250,000  Stock  dividend  in  1917. 

National  Acme  Co  stock 1,312,250  Old  stock  just  listed. 

Ohio  Cities  Gas  Co  pref •       317,400  General  purposes. 

Pan- Amer  Pet  Trans  com  stock..  30,494,750  Acquisition  of  properties. 

do              do             do       .-  3,672,800  Conversion  of  bds  &pf  stock. 

Pierce  Oil  Corp  common  stock 18,449,000  Old  stock  now  listed. 

Porto-Rican  American  Tobacco..  1,325,700  New  capital,  stock  div.,  &c. 

Savage  Arms  Corporation  stock..  1,610,800  Conversion,  &c. 

Standard  Milling  Co,  common 852,900  Stock  dividends. 

United  Dye  wood  Corp  common:.  386,000  General  purposes. 

Weyman-BrutonCo7%  n-c  pref _  88,800  To  maintain  voting  equihb. 

Common  stock 918,200  Stock  dividend. 

Total  ...t -...$143,113,125 

*  Indicates  stock  of  no  par  value.     Amount  given  represents  "declared 
value." 

PRINCIPAL  NOTE  ISSUES  NOT  LISTED  FIRST  SIX  MONTHS  1918. 

Railroads  &  Electric  Rys. —  Int.         Date.             Maturity.  Amount. 

Arkansas  ValRy&Lt  Co.. .7%  June     1  1910   *Dec.     11920  $350,000 

Baltimore  &  Ohio  RR 6  months            July   29  1918  a8,000,000 

Baltimore  &  Ohio  RR 3  months            Oct.     1  1918  alO, 500, 000 

CharlestonCW  Va)Inter  RR.6%   Mar.  15  1918     July   15  1918  450,000 

Detroit  United  Ry 7%   Apr.     1  1918  *Apr.     11923  4,500,000 

Little  Rock  Ry  &  El  Co 6%  Jan.      11918-*Jan.      11920  600,000 

Milwaukee  El  Ry  &  Light. .7%   May     1  1918  *May     11918  2,000,000 

Monongahela  Val  Trac  Co..6%   Feb.     1  1918  *Feb.     11919  3,000,000 

Pittsburgh  &  Shawmut  RR.6%   Mar.    1  1918  *Mar.     11920  1,500,000 

Republic  Ry  &  Light 6%  Jan.    15  1918  *Jan.    15  1920  1,500,000 

Twin  State  Gas  &  El  Co 6%   Jan.   28  1918  *Jan.   28  1919  300,000 

Washington  Water  Pow  Co. 6%   Feb.     2  1918     Feb.     2  1919  2,600,000 

Total  railroad  and  street  railway  notes. .j $35,300,000 

Miscellaneous  Companies — Int.        Date.              Maturity.  Amount. 

American  Can  Co Jan.   21  1918  7-10  months  $12,000,000 

American  Gas  &  Elec  Co.._6%  Jan.      1  1918**1920-1921  3,000.000 

American  Gas  &  Elec  Co. -.6%  Mar.        1918  *Mar.    11921  1,430,000 

American  Tel  &  Tel  Co 6%   Feb.     11918     Feb.      11919  40,000,000 

Atlas  Crucible  Steel 7%   May     11918*1919-1923  J-000,000 

Bush  Terminal  Co 6%   Dec.  15  1917  *1918-1920  1-200 .000 

Central  Sugar  Corp 7%   Mar.    1  1918  *Mar.     11919  1,000,000 

Central  Theresa  Sugar  Co.....  June  12  1918     Dec.  12  1918  .    600,000 

Cincinnati  Gas  &  Elec  Co.. .6%  Mar.  15  1918  *Mar.  15  1920  2,225,000 

Connecticut  Power  Co 6%  Jan.     2  1918  *Jan.      11920  500-P00 

Dallas  Power  &Lt.  Co. 7%   Feb.     11918     Feb.     11920  1.000.000 

Fall  River  Elec  Lt  Co 7%  Jan.    15  1917   *.Tan.    15  1920  1.000,000 

Greenfield  Elec  Lt  &  Power. 7-%   Feb.     1  1918  *Feb.     11921  300,000 

GruenSons&Co.. -.7%  June     11918  1920-1923  400.000 

Hurlburt  Motor  Truck  Co.. 7%   Feb.     1  1918  *Feb.     11921  500,000 

Inter  Cotton  Mills.. .7%  Feb.     1  1918  *Feb.     11920  3,000,000 

Island  Oil  &  Transport 7%   Sept.    1  1917   *Sept.    11920  2.000,000 

Kentucky  Solvay  Coke  Co.  .6%  Mar.    1  1918  *Mar.    11920  800,000 

Louisville  Gas  &  Elec 7%  Mar.    1  1918  *Sept.    11920  900,000 

Louisville  Gas  &  Elec 7%   Mar.    1  1918  *Sept.    11920  1,600,000 

Mid-Co.  Petroleum  Co 7%  May  15  1918  1918-1921  3,000,000 

Nevada-Calif  Elec  Corp 6%  Jan.      1  1918  *Jan.      11920  1,000,000 

NiagaraLockport&OntP..6%   Feb.     1  1918  *Feb.     11920  1,300,000 

Philadelphia  Electric  Co 6%   Feb.     1  1918  *Feb.     1  1920  7,500,000 

Procter  &  Gamble 7%  Mar.    11918*1919-1923  25,000,000 

Public  Service  Co  Nor  IU-..6%  .Feb.     1 1918  *Feb.     11920  2,000,000 

Richland  Co  (Pub  Service) ..7%  Feb.     1  1918  *Feb.     11920  750.000 

Sinclair  Refining  Co .6%  Jan.      1  1918  1918-1921  .  1,000,000 

Springfield  Gas  Light  Co.. .6%   Dec.     1  1917   *Dec.     11922  500,000 

Southern  Can  Co... 6%  Mar.  28  1918            1918  800,000 

Timken  Detroit  Axle  Co 7%  June     11918*1919-1921  2,000,000 

Tindel-Morris   Co, __6'%   May     1  1918     1921-1923  600,000 

Union  Elec  Lt  &  Power  Co.. 6%   Mar.  15  1918  *Mar.  15  1920  1,000,000 

Union  Lt  Ht  &  Power  Co.. .6%   Feb.   15  1918  *Feb.   15  1920  1,560,900 
Webster  &  Southbridge  Gas 

&  Electric  Co 7%  Feb.     1  1918  *Feb.     11921  150.000 

Westinghouse  Elec  &  Mfg.. 6%   Feb.     11918     Feb.     1  1920  15,000,000 

West  Penn  Power  Co 7%   Feb.     1  1918  *Feb.     11920  1,500,000 

Winchester  Repeating  Arm.7%   Mar.    11918     Mar.    11919  8,000,000 

Worcester.  (Mass)  Sub  Elec.7%  Mar.  15  1918  *Mar.  15  1921  .   400,000 

Total  miscellaneous  companies  first  six  months $147,515,900 

See  table  for  that 


'   a  These  issues  were  extended lin  last  half  of  year, 
period  below.  ■ 
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PRINCIPAL  NOTE  ISSUES   NOT  LISTED 

1918. 
Riilroads  &  Elec.  Rys. —    Int.         Date. 

Baltimore  &  Ohio  RR 6%   Oct.     1918 

Chic  North  Shore  &  Milw__7%   June  15  1918 
Columbus  Ry,  Pow  &  Lt  Co. 7%   July      11918 

Eastern  Texas  Elec  Co 7%   Aug.     11918 

Interboro  Rapid  Transit  Co- 7%   Sept.    11918 

Kansas  City  Railways 7%   May  15  1918 

Kansas  City  Terminal  Ry..6%   Nov.  15  1918 

Oklahoma  Railway 8%   Sept.    1  1918 

Puget  Sound  Tr  L  &  P  Co  .-7%  June  1     1918 

Salt  Lake  &  Utah  RR 7%   Aug.     11918 

Toronto  Railway 6%   Dec.     1  1918 

United  Lt  &  Rys  (Series  B)  _7%   Apr.     1  1918 
Wisconsin  Securities  Co 6%  July     1  1918 


SECOND  SIX  MONTHS 


Maturity. 

4  months  ext. 

*J&J    1919-21 

July      1  1920 

*Aug.     1  1921 

*Sept.     1  1921 

May  15  1921 

*Nov.  15  1923 

Mar.     1  1921 

1  1921 

1  1921 

1  1920 

1  1923 

1  1923 


*June 
*Aug. 
Dec. 
*Apr. 
*July 


Amount. 

t$22.500,000 

385,000 

2,500,000 

750,000 

33,400,000 

7,750,000 

9,850,000 

375,000 

1,841,000 

562,500 

1,000,000 

1,250.000 

500.000 


Total  railroad  and  street  railway 

Miscellaneous  Companies — ■ 

American  Cotton  Oil  Co 7%   Sept.    3  1918 

American  Gas  &  Elec  Co...6%   Jan.      2  1918 

American  Tobacco  Co 7%   Nov.     11918 

Bethlehem  Steel  Corp 7%  July   15  1918 

Continental  Gas  &  Elec  Co.fi %   Sept.    1  1917 

Cudahy  Packing  Co 7%   July    15  1918 

Dold  Packing  Co 7%   Nov.  15  1918 

Duquesne  Light  Co 6%  July     11918 

East  Bay  Water  Co 6%   Aug.     11918 

Edison  Elec  111  Co  (Boston). 7%  Aug.  1  1918 
Gratonfc  Knight  MfgCo... 7%  Aug.  11918 
Harrisburg  Lt  &  Pow  Co.__6%  Dec.  2  1918 
Hydraulic" Pressed  Steel  Co.7%  July  1  1918 
Island  Oil  &  Transport  Co.  .7%  Mar.  1  1918 
Keystone  Steel  &  Wire  Co. -7%  Nov.  11918 
Liggett  &  Myers  Tob  Co. ..6%  Dec.  1  1918 
Mark  Mfg  Co  (assumed  by 

Steel  &  Tube  Co  of  Amer).6%  June     11917 

Moline  Plow  Co 7%   Sept.     11918 

Moon  Motor  Car  Co 7%   Aug.  15  1918 

Mt.  Vernon-Woodb'y  Mills.fi %  Jan.  11919 
Northern  States  Power  Co.  .7%  Aug.  15  1918 
Ohio  State  Telephone  Co. -.7%   Dec.  10  1918 

Oval  Wood  Dish  Co 7%  July     1  1918 

Pacific  Coast  Shipbuilding. _ 7%   May     11918 

Paraffine  Companies,  Inc 7%   Dec.     1  1918 

Peet  Bros  Mfg  Co 7%   July      11918 

Pennsylvania  Electric  Co 7%   July      1  1918 

Pierce  Pipe  Line  Co 6%   June  15  1918 

Republic  Motor  Truck  Co. .7%   Nov.     11918 

St  Paul  Union  Depot 5H   Dec.  15  1918 

SouthCaroLt.Pow&Rys_.7%   Sept.    11918 

Standard  Gas  &  Elec  Co 7%   Sept.    3  1918 

Steel  &  Tube  Co  of  America. 7%     

Studebaker  Corporation 7%   Jan.      11919 

Western  States  Gas  &  El  Co.OK  Aug.  11918 
Wright  Wire  Co 7%  Apr.     11918 


notes $82  ,fi63 .500 


Sept. 
*Jan. 
*1919- 
*1919- 
*Sept. 
*July 
*1919- 
*July 
*Aug. 

Aug. 
*1919- 
*Dec. 
*July 
*Sept. 
•Nov. 
*Dec. 


1919 
1  1921 

1923 

1922 
1920 

15  1923 

1923 
1  1921 
1  1923 
1  1922 

1921 
1  1923 
1  1921 
1  1920 
]  1921 
1  1921 


June     1  1920 
*1919-1924 

Aug.  15  1919 

1920-1922 
*Aug.  15  1923 

Dec.  10  1922 
*Aug.  21  1921 

May     1  1919 
*1919-1924 
*July     1  1923 
*July      1  1923 

J&.T  1919-20 

1920-1923 
*Dec.  15  1923 
♦Sept.  1  1921 
*Sept.  1  1921 
*July  1  1921 
*1921-1929 
*Aug.  1  1923 
*1919-1923 


$5,000,000 
1,000,000 

25,000.000 

50,000,000 
1,200,000 

10,000,000 
3,000,000 

10,000,000 
1,250,000 
3,000,000 
3,000,000 
215,000 
3.500.000 
750,000 
2,250,000 

20,000,000 

6,000,000 

6,000,000 

300,000 

1,500,000 

2,000,000 

1,300,000 

450,000 

750,000 

500.000 

2,500,000 

1,500.000 

1,000,000 

3,000,000 

8,000,000 

450,000 

750,000 

5,000.000 

15,000,000 

690,000 

1,000,000 


Total  miscellaneous  companies,  second  six  months $196,855,000 

Total  railroads,  street  railways  and  misc. ,  second  six  months  279,518,000 

Total  miscellaneous  companies  for  year 344,370,900 

Total  railroads  and  street  railways  for  year 109,963,000 

Total  as  reported  for  year  1918 z453 .833 ,900 

Total  as  reported  for  year  1917 729,872,200 


*  Subject  to  call  at  an  earlier  date  at  a  certain  price  at  company's  option. 
See  previous  article,  V.  100.  p.  230. 

1  On  Oct.  1  1918  the  $10,500,000  3-months  notes  sold  in  June  1918  and 
the  $8,000,000  6-months  issue  sold  in  January  1918,  the  latter  extended 
July  29  to  Oct.  1 ,  were  extended  along  with  $4,000,000  bank  loans,  making 
$22,500,000  in  all,  at  6%  interest  for  4  months,  z  The  $18,500,000  short- 
term  notes  issued  by  the  B.  &  O.  RR.  Co.  in  the  first  half  of  the  year  and 
extended  in  the  last  half,  are  included  only  once  in  this  total. 


BUILDING  OPERATIONS  IN  1918. 

All  influences  during  the  year  1918  served  in  vir- 
tually every  section  of  the  United  States  to  reduce 
activity  in  building  operations  to  a  minimum.  The 
high  cost  of  labor  and  materials  and  the  scarcity  of 
both  were,  of  course,  deterring  factors,  but  these 
in  the  face  of  actual  need  of  structures  in  numerous 
localities  for  both  business  and  dwelling  purposes, 
would  not  have  sufficed  by  themselves  to  restrict 
operations  largely,  with  prosperity  quite  general  and 
increased  cost  therefore  a  circumstance  of  much  less 
importance  than  usual.  As  a  matter  of  fact,  the 
leading  influence  holding  down  ordinary  building 
operations  was  at  once  the  urgent  demand  of  the 
Government  for  construction  material  and  for  the 
labor  to  fashion  it  into  ships,  barracks,  &c.  This 
being  the  case,  and  all  other  desires  being  secondary 
to  that  of  assisting  the  Government  in  winning  the 
war,  the  amount  of  structural  work  arranged  for  on 
non-war  account  in  the  twelve  months  last  past  was 
not  only  materially  less  than  in  the  preceding  year, 
but  actually  the  smallest  total  for  a  full  year  since 
there  has  been  any  extensive  compiling  of  the  statis- 
tics. The  contrast  is  especially  sharp  with  1916, 
when,  notwithstanding  high  cost  of  material  and 
labor  (not  as  radically  so,  however,  as  in  1918), 
building  operations  were  on  a  larger  scale  than  ever 
before  in  the  history  of  the  country. 

Incidentally,  there  was  nothing  in  the  business 
situation  to  discourage  activity  in  construction  work 
during  the  year.  The  need  of  additional  buildings 
was  urgent.  Indeed,  mercantile  and  industrial  oper- 
ations were  to  a  greater  or  lesser  extent  hampered  in 
some  localities,  particularly  at  the  seaboard,  by  lack 


of  housing  accommodations.  The  labor  shortage 
was  not  ascribable  to  any  one  cause.  First  and 
most  important  in  bringing  it  about  was  the  induc- 
tion into  the  armies  of  a  vast  body  of  men,  including 
many  skilled  mechanics ,  through  voluntary  enlist- 
ment or  the  operation  of  the  Draft  Law.  In  this 
way  hundreds  of  thousands  of  the  able  bodied  were 
accounted  for,  and  a  host  of  others  found  their  way 
into  the  highly  lucrative  employment  offered  by 
munition  and  other  plants  classed  as  essential. 
Material  shortage  needs  no  further  explanation 
than  Government  necessity,  which  would  have 
precluded  the  possibility  of  supplies  for  others  while 
that  demand  existed.  We  have  now  reached  the 
point,  however,  with  the  war  a  thing  of  the  past, 
when  restrictions  have  been  removed  and  the 
coming  spring  should  witness  a  marked  revival  in 
the  building  industry. 

Following  the  steady  contraction  in  construction 
work  in  the  closing  months  of  1917,  contracts  entered 
into  in  January  1918  covered  a  total  of  estimated  ex- 
penditure much  smaller  (53.5%)  than  in  the  pre- 
ceding year  and  subsequently  each  recurring  monthty 
statement  gave  evidence  of  contraction  in  work,  and 
in  all  cases  heavy.  The  figures  for  February  and 
March  disclosed  a  drop  of  48.4%  and  54.0%,  re- 
spectively, with  the  result  for  the  first  quarter  of 
1918  of  a  decline  of  50.8%.  In  April,  May  and 
June  smaller,  but  nevertheless  important,  decreases 
were  shown,  the  total  for  the  quarter  exhibiting  a 
decrease  of  35.1%,  and  the  six  months'  aggregate 
for  167  cities  at  2493^  million  dollars,  fell  below 
1917  by  42.4%,  this  following  a  loss  of  16%%  in  1917 
from  1916.  A  diminution  of  25.7%  from  1917  was 
indicated  by  the  July  returns,  the  decline  in  August 
reached  25%  and  in  September  34%,  giving  for  the 
third  quarter  a  decrease  of  a  little  over  28%,  the 
comparison  being  with  a  total  in  1917  very  much 
below  that  of  1916.  For  the  nine  months  to  Sept.  30 
the  result  was  a  falling  off  of  35.8%  from  1917  and 
over  50%  from  1916.  The  exhibit  for  the  final 
quarter  of  the  year  was  poorer  than  those  which 
preceded  it,  even  though  the  contrast  was  with  nota- 
bly reduced  totals  in  1917.  The  October  loss  was 
47.1%,  that  for  November  60.1%  and  for  Decem- 
ber about  44.0%,  with  the  outcome  for  the  three 
months  combined  a  shrinkage  of  over  50%. 

Amplifying  the  intimation  made  above  about  the 
probable  revival  of  activity  in  the  building  indus- 
try next  spring,  we  note  that  recent  advices  from 
Washington  are  to  the  effect  that  the  Government 
is  to  undertake  the  stimulation  of  building,  both 
public  and  private,  on  a  large  scale  in  order  to  re- 
lieve the  unemploj^ment  problem  that  will  follow 
as  demobilization  progresses.  Special  attention  will 
be  paid,  it  is  said,  to  large  centres  such  as  New 
York,  where  important  building  projects  have  been 
held  in  abeyance  on  account  of  the  war.  The  pro- 
gram as  outlined  by  the  Department  of  Labor  meets, 
it  is  said,  the  approval  of  the  Secretary  of  War  and 
will  have  the  co-operation  of  other  branches  of  the 
Government.  It  aims  to  furnish  employment  not 
only  to  demobilized  soldiers,  but  also  to  labor  that 
has  been  employed  in  munitions  plants  and  other 
war  industries.  Furthermore,  not  only  will  all  re- 
strictions upon  building  construction  be  removed, 
but  States,  municipalities  and  private  firms  will  be 
urged  actively  to  undertake  work  at  once. 

In  line  with  this  policy,  the  Department  of  Labor 
has  organized  a  new  bureau  to  be  calledjthe  "Division 
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of  Public  Works  and  Construction  Development." 
Shortly  after  its  organization,  the  new  division  of 
the  Department  of  Labor  made  announcement  that 
800  public  school  buildings,  involving  construction 
costs  of  upwards  of  80  million  dollars,  had]been  held 
up  on  account  of  the  war,  but  it  was  expected  that 
work  would  be  resumed  at  once.  The  fact  remains, 
however,  that  labor  costs  remain  very  high — further 
increases  in  wages  being  planned  in  some  lines  not- 
withstanding the  abandonment  of  war  work  is  re- 
ducing many  men  to  idleness — and  materials  also 
continue  to  rule  high,  so  the  building  outlook  is  by 
no  means  clearly  defined. 

Our  compilations  for  1918  cover  279  cities  and 
returns  from  every  State  but  New  Mexico  are  in- 
cluded. The  reports,  as  in  earlier  years,  have  been 
secured  from  official  sources  where  possible,  but  in 
several  instances  we  have  had  to  rely  upon  private 
individuals  for  information,  the  absence  of  city 
ordinances  providing  for  its  collection  making  that 
course  necessary.  The  conspicuous  fact  disclosed 
by  the  reports  is  that  at  a  vast  majority  of  the  cities 
(230  out  of  279)  there  was  less  activity  in  building 
operations  in  1918  than  in  1917,  and  in  most  cases 
the  let-up  was  very  decided.  For  the  whole  279 
cities  the  contemplated  expenditure  under  the  per- 
mits issued  in  1918  was  only. $490, 333, 532,  against 
$815,828,218  in  1917,  or  a  contraction  of  39.9%.  In 
1916  the  identical  cities  gave  an  aggregate  of  $1,132,- 
636,703,  and  in  1915  the  total  was  $924,334,201. 

In  compiling  our  table  the  plan  of  former  years 
has  been  followed  of  giving  the  leading  cities  in  each 
State  or  section  in  segregating  the  returns  into 
groups,  with  Greater  New  York  heading  the  list. 
For  the  five  boroughs  of  the  city  the  operations  for 
which  contracts  were  arranged  in  1918  were  of  de- 
cidedly meagre  extent,  the  contemplated  outlay 
falling  very  much  under  that  of  any  twelve  months' 
period  in  our  record,  which  extends  back  to  1906, 
and  being  probably  the  smallest  in  over  30  years. 
All  the  boroughs  shared  in  the  1918  decrease  in  note- 
worthy degree,  but  Manhattan  in  heaviest  amount 
if  not  in  greatest  ratio.  For  1918  the  estimated 
outlay  for  the  city  as  a  whole  aggregated  but  $56,- 
500,495,  against  $103,068,798  in  1917,  or  a  loss]  of 
45.2%. 

From  the  Middle  States  outside  of  Greater  New 
York,  59  cities  furnish  returns  and  collectively  their 
operations  called  for,  an  estimated  outlay  of  but 
$92,823,921,  against  $153,715,359  in  the  previous 
year.  There  were  conspicuously  heavy  losses  at 
such  leading  centres  as  Philadelphia,  Pittsburgh, 
Baltimore,  Newark,  Buffalo,  Rochester,  Syracuse 
and  Washington.  The  exhibit  in  New  England  was 
of  like  character,  the  building  contracts  at  61  cities 
totaling  $52,760,480,  against  $99,440,465  in  1917. 
Mentionable  activity  was  nowhere  in -evidence  ex- 
cept at  one  or  two  minor  points, but  contraction  was 
reported  frOm  56  points,  with  Boston,  Hartford, 
New  Haven,  New  Bedford,  Springfield,  Worcester 
and  Bridgeport  showing  its  most  pronounced  effect. 

The  shewing  in  the  Middle  West,  also,  was  much 
poorer  for  1918  than  for  the  preceding  year,  the 
outlay  for  the  whole  group  of  56  cities  footing  up 
only  $129,214,112,  againstl$245,924,420:  Here-such 
cities  as  Chicago,  Cleveland,  Detroit,  Cincinnati, 
Milwaukee,  Toledo,  Indianapolis,  Akron,  Evansville 
and  Fort  Wayne  contributed  in  most  important 
measure  to  the  decline.  Decreased  activity  like- 
wise characterized  the  course  of  operations  on  the 


Pacific  Slope  in  the^late  year,  only  two  or  three  of 
the  larger  cities,  Seattle *and  Portland^among  them, 
reporting  increased  expenditures  for  construction 
work.  On  the  other  hand,  inactivity  was  marked 
at  San  Francisco  and  Los  Angeles.  The  24  cities 
in  the  group  give  a  total  of  $56,410,041,  or  $6,915,- 
831  less  than  in  1917.  In  the  States  west  of  the 
Mississippi  River  to  the  Pacific  Slope  (not  includ- 
ing Louisiana,  Texas,  Oklahoma  and  Arkansas, 
which,  being  large  cotton  producers,  are  included 
by  us  in  the  Southern  group),  a f notable  let-up  in 
building  operations  Was  a  feature  of  1918.  In  all 
the  34  cities  that  make  up  the  section  furnish  an 
aggregate  of  $59,346,398,  or  25  1-3  million  dollars 
less  than  for  the  preceding]jyear,  with  St.  Louis, 
Kansas  City,  Omaha,  Denver  and  Minneapolis 
among  those  reporting  greatest  stagnation  in  oper- 
ations. 

The  extremely  high  prices  ruling  for  cotton  did 
not  enable  the  South,  as  in  the  preceding  ,'year,  to 
make  a  better  showing  than  other  sections  of  the 
country,  Government  restrictions  precluding 'such  a 
possibility.  Hence  the  exhibit  is  not  out  of  line 
with  that  for  other  localities,  the  contemplated  out- 
lay for  the  year  aggregating  only  $43,278,085  at  44 
cities,  and  falling  nearly  223^  million  dollars  under 
that  for  1917,  with  such  cities  as  New  Orleans,  Rich- 
mond, Atlanta,  Dallas,  El  Paso,  Memphis  and  Jack- 
sonville most  seriously  affected.  For  the  United 
States  outside  of  Greater  New  York  the  total  for 
1918  at  $433,833,037  compares  with  $712,759,420 
or  1917.  Our  compilation  covering  ^the  building  sta- 
tistics for  the  last  four  years  for  the  leading  cities 
in  each  section  of  the  country,  together  with  the 
aggregates  for  the  remaining  municipalities  in  each 
State,    is    now    subjoined: 

UNITED  STATES  BUILDING  OPERATIONS. 

1918.               1917.    Inc.  or  Dec.    1916.  1915. 

New  York — |                              $                     S                %                $  S 

Manhattan 17,697,650     42,738,169—58.6  134,078,044  73,672,674 

Other  boroughs 38,802,845     60,330,629  —35.7     87,215,930  99,273,046 

172,945,720 

2,018,974 

2,598,055 

399,350 

29,113,692 

49,425,997 

5,575,895 

7,104,947 

.  20,552,517 

8,583,351 


Total  N.  Y.  City...  56 

Maine — 2   cities 

N .  H . — Manchester 

Vermont — Burlington 

Massachusetts — Boston  .     7 

Other  32  cities... 20 

Connecticut — Hartford 

New  Haven .3 

Other  18  cities.. 11 

Rhode  Island — 4  cities..     5 


500,495 
751,562 
317,462 
187.Q50 
702,190 
,943,261 
,254,983 
219,558 
,422,839 
961,575 


103,068,798 

958,543 

1,273,945 

341,275 

23,294,161 

35,120,512 

7,683,616 

5,645,069 

19,850,525 

5,272,819 


45.2  221,293,974 

21.6        1,938,742 

1,448,129 

344,200 

27,268,521 

54,920,251 

7,383,163 

5,022,556 

22,638,484 

11,455,435 


—75.1 
—45.1 
—66.9 
— 40.4 
—57.6 
^3.0 
—42.5 
+  13.1 


Total  New  Eng.  (61)..  52,760,480 
New  York — Rochester..     1,949,551 

Buffalo 7,014,030 

Other  12  cities 9,979,301 

New  Jersey— Newark...     5,320,833 

Other  20  cities 20,924,710 

Pennsylvania — Phila 15,452 ,670 

Pittsburgh.. 7,781,729. 

Other  14  cities 7,254,371 

Delaware-^Wilmington  .  3,300,000 
Maryland — Baltimore...     4,644,373 

Other  2  cities 225,025 

D.C. — Washington 7,136,818 

West  Virginia — 3  cities..     1,840,510 


99,440,465 

6,754,820 
10,581,000 
17,707,338 

9,437,104 
21,721,142 
34,016,480 
11,464,204 
13,248,989 

2,384,813 

10.145,626 

508,386 

12,916,886 

2,828,571 


—46.9 
—71.1 
—33.7 
— 43.6 
—43.6 
—3.7 
—54.6 
—32.1 
— 45.2 
+  38.4 
—54.2 
—55.7 
—44.7 
—34.9 


132,419,481 

9,379,447 
13,137,000 
25,876.510 

9,486,775 
29,777,656 
49,896,570 
13,764,810 
16,234,431 

2,788,028 

12,634,728 

328,628 

15,049,804 

3,052,884 


125,372,778 

9,108,333 
11,798,000 
24,201,616 

8,006,044 
26,021,267 
39,445,125 
14,327,017 
12,656,754 

1,524,853 

11,774,322 

527,447 

11,748,121 

2,754;359 


Total  Middle  (59) 

92,823,921 

153,715,359 

—39.6 

201,407,271 

173,893,258 

Missouri — St .  Louis 

6,302,712 

11,308,537 

-^44.3 

12,753,386 

11,439,320 

Kansas  City 

'5,666,995 

10,158,450 

—44.2 

11,563,444 

10,667,40  6 

Other  2  cities ... 

649,047 

1,009,571 

—35.7 

1,204,432 

1,268,26     • 

Minnesota — Minneapolis 

5,465,740 

9,262,965 

—41.0 

22,917,290 

16,353,90   ? 

St.  Paull 

10,152,705 

7,086,038 

+  43.3 

11,128,632 

11,942,5 

Other  2  cities 

2,783,861 

4,757,199 

— 41.5 

10,691,423 

3,047,6  ? 

Nebraska — Omaha 

3,608,054 

7,737,047 

—53.4 

7,225,957 

5,385,0  0 

758,572 

1,374X93 

—44.8 

1,939,916 

1,706,0      • 

Kansas — Wichita 

3,065,521 

3,771,519 

—18.7 

1,992,935 

964,695 

Other  4  cities 

1,466,916 

2,481,729 

— 40.9 

1,762,883 

2,005,33  4 

Iowa — Cedar  Rapids 

767,000 

1,773,000 

—56.7 

1,779,000 

1,761,000 

Other  4  cities .. 

9,095,623 

.  7,946,586 

+  14.5 

8,206,022 

6,490,58 

Colorado — Denver 1 

2,595,890 

4,291,000 

—39.5 

4,038,840 

2.648.57 

Other  2  cities 

537,067 

1,296,733 

—58.5- 

851,176 

406,06 

South  Dakota — 2  cities.. 

1,039,213 

1,453,768 

—28.5 

1,365,227 

1,955,67 

North  Dakota — 2  cities.. 

842,460 

1,486,548 

—43.3 

1,999,825 

979,72 

Utah — Salt  Lake  City — 

2,310,015 

■2,732,155 

—15.8 

2,706,772 

2  250,72 

Montana— 2  cities 

802,723 

3,031,298 

—73.5 

3,730,507 

•    1  884,03 

Idaho — Boise 

182,994 

193,497 

—5.4 

172,648 

122,553. 

Wyoming — Cheyenne 

326,000 

'      426,700 

—25.0 

85,886 

94,41 

Arizona — 1   city 

727,290 

713,428 

+  1.9 

244,651 

216.333 

Nevada — Reno •. 

.200,000 

362,145 

—44.8 

500,000 

446,070 

fc. Total  oth.  West.  (34). 

59,346,398 

84,654,006 

—29.9 

108.860,852 

84,035,929 
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1918.  1917.  Inc.  ot  Dec.     1916.  1915. 

■$  9                                 ft)                                §  $ 

Ohio — Cleveland 16,386,360  30,483,605  — 46.2     33,108,260  32,660,305 

Cincinnati 4,578,833  10,451,315  — 56.2     10,842,895  14,025,333 

Columbus 3,300,220  3,914,930—15.7       7,194,240  4,928,425 

Other  11  cities 18,210,183  35,735,189  — 49.0     37,902,973  22,780,452 

Indiana — Indianapolis  ..     4,557,667  7,103,138  — 35.8       8,934,694  7,083,642 

Other  9  cities 6,904,641  15,061,913  —54.2     12,698,553  8,439,217 

Illinois— Chicago 35,131,150  64,188,750 — 45.3  112,835,150  97,291,480 

Other  10  cities 4,317,527  8,722,376  —50.5     13,372,863  12,166,899 

Michigan — Detroit 18,201,707  39,692.305  — 54.1     51,067,590  32,238,550 

Other  6  cities 4,509,284  7,312,541  — 38.3     11,861,241  7,446,437 

Wisconsin— Milwaukee..     4,362,127  11,535,859  — 62.2     16,013,194  11,564,325 

Other  10  cities.. 6,214,648  9,372,744  —33.7       8,577,475  2,556,915 

Kentucky— Louisville...     1,990,308  1,742,245   +14.2       4,007,210  3,415,860 

Other  2  cities 549,457  607,510     —9.5       1,430,539  1,094,497 

Total  Mid.  West  (56). 129,214, 112  245,924,420  — 47.5  329,846,877  257,692,337 

California — San   Fran...     9,135,477  15,635,319  — 41.6     18,484,401  13,990,704 

Los  Angeles 8,678,862  16,932,082  — 48.7     15,036,045  11,888,662 

Oakland 5,382,158  4,442,533   +21.2       5,368,290  5,045,289 

Other  12  cities 11,746,544  11,518,452     +2.0     12,507,775  11,107,772 

Oregon — Portland 6,174,157  3,717,945   +66.1       6,301,360  4,869,550 

Washington — Seattle 10,899,775  6,708,315   +62.5       8,304,689  6,449,040 

Spokane 423,000  2,140,760  —80.2       1,586,787  1,196,367 

Other  6  cities 3,970,068  2,230,466   +78.0       2,693,658  1,675,700 

Total  Pacific  (24) 56,410,041  63,325,872  —10.9     70,283,005  56,223,084 

Virginia— Norfolk 2,723,592  1,488,616+83.0       2,712,988  1,865,928 

Richmond 1,838,614  4,118,688—55.3       4,927,396  3,244,752 

Roanoke 193,029  615,170  — 68.6          849,942  1,069,377 

North  Carolina — 5  cities.     2,511,712  4,058,812  — 38.1       3,603,868  3,261,188 

South  Carolina — 2  cities.         592,356  650,000     —8.9          828,245  792,216 

Georgia— Atlanta 3,572,086  4,977,815  — 28.2       3,680,178  4,589,214 

Other  5  cities.. 1,576,876  3,253,000  —51.6       5,848,869  4,320,346 

Florida — 3  cities 2,690,909  4,438,544  — 39.4       4,771,038  3,847,552 

Alabama — 3  cities 1,920,947  2,296,062  — 16.4       2,929,808  2,371,604 

Mississippi— Jackson 101,765  772,940  — 85.7  

Louisiana — New   Orleans     1,763,569  2,862,958  — 38.4       3,117,604  2,826,670 

Shreveport 552,267  865,112  — 36.2       1,124,378  770,803 

Texas — Dallas 1,667,730  3,573,259  — 53.3       4,265,354  3,422,512 

Other  8  cities 10,055,647  13,126,690  —23.4     13,836,744  12,793,946 

Arkansas — 2  cities 982,453  1,534,872  — 36.0          840,215  808,545 

Oklahoma — 3  cities 7,579,629  11,222,268  — 32.5       6,457,127  2,747,135 

Tennessee — Memphis  ...     1,591,078  2,625,865  — 39.4       3,091,970  2,730,488 

Other4cities 1,363,826  3,218,627  —57.6       5,639,519  2,708,819 

Total  Southern  (44)-.  43,278,085  65,699,298  — 34.1     68,525,243  54,171,095 

Total  (279  cities) 490,333,532  815,828,218  —39.9  1132636,703  924,334,201 

Outside  New  York 433,833,037  712.759,420  —39.1  911,342,729  751,388,481 

Under  ordinary  circumstances  the  foregoing  com- 
pilation, covering  the  last  four  years,  would  furnish 
all  needed  comparisons.  But,  as  is  well  known,  con- 
ditions during  1918  and  1917  as  well,  were  far  from 
normal,  and  consequently  we  append  a  statement 

affording  comparison  back  to  and  including  1906: 


Year. 

No. 
CUies 

New  York. 

Outside  Cities. 

Total  All. 

1918 

279 
279 
284 
284 
284 
273 
235 
235 
223 
209 
206 
200 
163 

$56,500,495 
103,068,798 
221,293,974 
172,945,720 
138,115,266 
162,942,285 
228,601, 3C8 
200,325,288 
213,848,617 
273,108,030 
174,757,619 
197,618,715 
241,064,458 

$433,833,037 
712,759,420 
915,866,928 
758,991,580 
753,730,258 
818,029,278 
798,913,875 
762,174,380 
763,368,183 
740,677,942 
555,324,252 
601,671,736 
564,486,823 

$490,333,532 

1917 

815,828,218 

1916 

1,137,160,902 

1915 

931,937,300 

1914 

891,845,524 

1913 

980,971,563 

1912 

1,027,515,183 

1911 

962,499,668 

1910  ... 

977,216,800 

1909 

1,013,785,972 

1908 

730,081,871 

1907 

802,290,451 

1906  ..  . 

805,551,281 

Total,  13  years.  ._  - 

$2,384,190,573 

$9,182,827,692 

$11,567,018,265 

This  table  speaks  for  itself.  We  would  merely 
draw  attention  to  the  magnitude  of  the  operations  in 
Greater  New  York  in  the  last  13  years — 2,384  million 
dollars  out  of  a  total  for  the  whole  country  of  11,567 
millions.  At  the  same  time,  it  is  to  be  noted,  how- 
ever, that  while  in  1906  the  operations  in  New  York 
covered,  as  expressed  in  value,  30%  of  those  for  the 
whole  country,  and  in  the  years  1907  to  1912, inclu- 
sive, the  percentage  stood  above  20,  it  was  only  12.6 
in  1917  and  11.5  in  1918. 

There  is  little  to  be  said  of  building  operations  in 
the  Dominion  of  Canada  in  the  late  year.  They 
were,  in  fact,  characterized  quite  generally  by  lack  of 
activity,  as  has  been  the  case  right  along  since  the 
boom  times  of  1913  and  1912,  and  no  real  revival  can 
be  looked  for  until  the  drain  upon  the  country's  re- 
sources, material  and  physical,  occasioned  by  the  war 
in  Europe,  is  largely  a  thing  of  the  past.  In  some 
localities  more  animation  was  displayed  in  1918  than 
in  the  year  preceding,  but  for  the  whole  country  the 
result,  while  better  than  in  1917,  compares  very 
unfavorably  with  several  years  prior  to  1915.  Our 
compilation  for  49  cities,  of  which  33  in  the  East  and 


16  in  the  West,  indicates  that  the  contracts  arranged 
during  the  year  involved  an  estimated  expenditure 
of  $38,960,760,  against  $36,009,408  in  1917,  or  an 
increase  of  only  8.2%,  while  there  were  losses  of 
62.7%  and  76.8%,  respectively,  from  1914  and  1913, 
and  of  nearly  80%  from  1912.  Analyzing  the  returns 
by  sections,  we  find  that  the  33  cities  in  the  Eastern 
Provinces  exhibit  an  increase  of  2.1%  over  the  pre- 
vious year,  Ottawa,  Halifax  and  Toronto  leading 
in  activity,  and  Quebec  and  Port  Arthur  in  lack  of  it. 
In  the  West,  Winnipeg  and  one  or  two  smaller  cities 
report  losses  from  1917,  but  these  are  much  more 
than  offset  by  gains  at  Vancouver,  Calgary  and 
Regina,  and  the  total  for  16  cities  at  $8,442,480 
exceeds  1917  by  37.8%.  Our  compilation  for  the 
Dominion  is  as  follows: 

CANADIAN  BUILDING  OPERATIONS. 

1918.  1917.    Inc.  or  Dec.    1916.  1915. 

$  $                  %                  $  $ 

Quebec — Montreal 4,882,873  4,387,638   +11.3       5,334,184  8,511,221 

Other  6  cities.. 2,420,336  4,298,161  — 43.7       4,902,421  5,411,872 

Ontario — Toronto 8,535,331  7,163,556+19.2       9,882,467  6,651,889 

Hamilton 2,472,254  2,733,865     — 9.5       2,405,781  1,523,248 

Ottawa 2,635,612  1,041,017  +  153.1       1,530,400  1,6G5,160 

Other  20  cities 5,991,626  7,679,570  — 22.0       8,781,325  5,519,859 

Nova  Scotia — 2  cities...     3,228,925  2,045,456   +57.8       1,451,482  1,261,617 

New  Brunswick     1  city.         351,323  531,250  — 33.9          464,350  380,475 

Total  East,  33  cities..  30,518,280     29,880,513     +2.1  34,752,410  30,865,341 

Manitoba — Winnipeg...  2,050,650  2,212,450     — 7.3  2,507,300  1,826,300 

Other  2  cities 363,987  336,608     +8.1  380,361  249,385 

Alberta— Calgary 1,197,100  548,300  +  118.2  663,500  150,550 

Edmonton 356,960  309,800   +15.2  228,640  301,725 

Lethbridge 135,553  99,688   +36.0  84,122  58,420 

Saskatchewan — Regina_.  1,006,000  416,460  +  141.5  219,875  464,065 

Saskatoon 604,675  582,739     +3.8  146,150  20,200 

Moose  Jaw 567,615  295.460   +95.5  318,945  88,222 

Other  3  cities 215,195  230,745     —6.7  163,485  87,830 

Brit.  Col. — Vancouver..  1,440,384  768,255   +87.5  2,412,893  1,593,279 

Victoria 289,760  147,875   +96.0  115,334  292,450 

Other  2  cities 214,601  180,515   +18.9  113,607  118,840 

Total  West,  16  cities..     8,442,480       6,128,895+37.8       7,354.212       5,251,266 
Total  all,  49  cities 38,960,760     36,009,408     +8.2     42.106,622     36,116,607 

QfaxxxzuX  gtfjeuts  and  gi&cussitftis 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 
DILLS. 

The  usual  offering  of  ninety-day  British  Tceajury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  the 
same  discount  basis  prevailing  dining  the  past  few  weeks, 
viz.,  514%.     The  bills  are  dated  Jan.  21. 


J.  P.  MORGAN  &  CO.'S  PLANS  REGARDING  UNCON- 
VERTED NOTES  OF  UNITED  KINGDOM  OF 
GREAT  BRITAIN  AND  IRELAND. 

Two  announcements  with  regard  to  the  plans  as  to  the 
unconverted  portion  of  the  5}4.%  notes  of  the  United  King- 
dom of  Great  Britain  and  Ireland  maturing  Feb.  1  have 
been  made  this  week  by  J.  P.  Morgan  &  Co.  Approxi- 
mately $55,000,000  of  the  notes  have  been  converted  and 
those  not  converted  are  to  be  taken  over  by  a  banking  group 
at  par  and  accrued  interest  and  exchanged  for  long-term 
bonds  of  the  Government  of  Great  Britain.  This  bank- 
ing group,  formed  by  J.  P.  Morgan  &  Co.,  consists  of  the 
First  National  Bank,  the  National  City  Company,  Harris, 
Forbes  &  Co.,  Kidder,  Peabody  &  Co.,  the  Guaranty  Trust 
Co.,  the  Bankers  Trust  Co.,  the  Farmers'  Loan  &  Trust 
Co.,  Brown  Bros.  &  Co.,  Lee,  Higginson  &  Co.  and  other 
firms.  The  announcement  of  J.  P.  Morgan  &  Co.  con- 
cerning the  formation  of  the  group  was  issued  on  Jan.  20 
as  follows: 

For  the  purpose  of  underwriting  the  conversion  of  such  of  the  United 
Kingdom  of  Great  Britain  and  Ireland  2-year  convertible  notes  due  Feb.  1 
as  are  not  converted  by  the  holders,  J.  P.  Morgan  &  Co.  have  formed  a 
group  made  up  from  the  houses  and  institutions  originally  named  in  the 
public  offering  of  the  notes.  Such  group  has  arranged  to  buy  all  the 
bonds  for  which  application  is  not  made  by  noteholders. 

To  date  approximately  $55,000,000  of  notes  have  been  converted  by 
the  holders,  and  such  of  the  balance,  if  any,  as  are  not  similarly  con- 
verted will  be  taken  over  by  this  banking  group  at  par  and  accrued  in- 
terest and  exchanged  for  the  long-term  bonds  of  the  Government  of  Great 
Britain. 

The  further  statement  of  the  Morgan  firm  issued  on  the 
21st  announcing  the  completion  of  the  syndicate  said: 

We  are  able  to  state  definitely  that,  with  the  approval  of  the  British 
Treasury,  we  have  completed- the  organization  of  a  group  of  banks  and 
bankers  which  has  underwritten  the  conversion  upon  Fob.  1  of  such  of 
the  United  Kingdom  of  Great  Britain  and  Ireland  5X%  notes  as  mature 
upon  that  date  and  remain  unconverted.     The  group  in  general  will  be 
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made  up  of  those  issuing  houses  and  banks  which  took  part  in  the  original 
offering  of  the  notes  on  Feb.  1  1917. 

The  bonds  into  which  the  Feb.  1  notes  will  be  converted  are  the  20-year 
5H%  bonds  of  the  United  Kingdom  of  Great  Britain  and  Ireland,  dated 
Feb.  1  1917  and  maturing  Feb.  1  1937.  They  are  the  direct  obligation 
of  Great  Britain  and  payable  in  New  York,  as  to  principal  and  interest. 
In  gold,  or  at  the  option  of  the  holder  in  London  at  the  fixed  rate  of  ex- 
change of  4  86  y$. 

When  the  original  issue  of  the  bonds  was  floated  in  Janu- 
ary, 1917,  a  total  of  $250,000,000  was  disposed  of;  $100,- 
000,000  was  paid  off  in  February  1918  and  $7,500,000  was 
retired  through  the  sale  of  collateral,  while  $55,000,000  was 
converted  into  long-term  bonds,  leaving  approximately 
$87,500,000  unconverted. 


NEW  ISSUE  OF  BRITISH  WAR  BONDS. 
Announcement  was  made  on  Jan.  21  of  the  intention  of 
the  British  Government  to  resume  the  issuance  of  National 
War  bonds  on  Feb.  1.  Last  Saturday,  Jan.  18,  the  cam- 
paign for  National  War  bonds  which  began  in  October  1917 
was  discontinued,  and  the  news  of  the  resumption  of  the 
sales  came  unexpectedly.  The  Associated  Press  advices 
from  London  on  Jan.  21  concerning  the  effect  of  the  an- 
nouncement said: 

The  4*A%  War  Loan  to-day  recovered  from  yesterday's  decline  of 
8  points  to  91  Vi  and  was  quoted  at  the  opening  at  99  in  consequence  of  an 
announcement  by  the  Government  that  the  4  M  %  War  Loan  would  have 
conversion  rights  in  the  new  issue  of  5%  National  War  Bonds  for  five  or 
ten  years.  The  issue  of  new  war  bonds  completely  surprised  the  financial 
market,  where  it  had  been  thought  for  some  time  that  any  fresh  borrow- 
ings would  take  the  form  of  a  long-term  loan  at  a  lower  rate  of  interest. 

Much  dissatisfaction  was  expressed  on  the  Stock  Exchange  at  yester- 
day's quotations  on  the  4}4%  War  Loan,  which  slumped  when  the  con- 
version rights  lapsed  with  the  withdrawal  of  the  seven-year  war  bonds. 
The  unexpected  announcement  by  the  Government  last  night  that  the 
new  war  bonds  would  carry  equally  the  valuable  conversion  rights  for  the 
4}i%  War  Loan  caused  a  sharp  recovery  in  the  4}4  per  cents  to-day,  and 
It  is  believed  that  yesterday's  transactions  will  be  canceled  officially. 

Details  of  the  new  issue  were  made  known  as  follows  on 
the  23rd  by  Sir  Hardman  Lever,  Financial  Representative 
of  the  British  Government  in  this  country: 

The  British  Treasury  gives  notice  that  on  and  after  Feb.  1  next,  sub- 
scriptions will  be  received  for  a  new  series  of  national  war  bonds.  The  new 
bonds  will  not  carry  any  rights  of  conversion  into  past  or  future  war  loans 
and  the  issue  of  seven-year  bonds  will  be  discontinued.  The  new  issue 
will  be  5%  bonds  (subject  to  income  tax)  for  five  and  ten  years,  and  4% 
(income  tax  compounded)  bonds  for  ten  years.  • 

As  in  the  case  of  the  last  series,  the  issue  price  of  the  5%  bonds  will  be 
par  and  that  of  the  4%  bonds  101 H-  The  five-year  5%  bonds  will  be 
redeemed  at  102  and  the  ten-year  bonds  at  105.  The  4%  bonds- will  be 
redeemed  at  par. 

Previous  war  issues  which  have  the  right  of  conversion  into  future  long- 
date loans  issued  for  the  purposes  of  the  present  war  will  be  convertible  into 
the  10-year  bonds  of  this  issue.  The  attention  of  the  Treasury  has  been 
called  to  the  fact  that  the  present  arrangement  in  regard  to  registered 
bonds  under  which  the  dividends  are  paid  in  full  and  have  subsequently 
to  be  returned  for  assessment  to  income  tax  under  schedule  "D",  while  of 
great  advantage  to  many  investors,  is  inconvenient  to  others,  more  par- 
ticularly to  trustees  who  prefer  to  have  the  tax  deducted  in  the  usual  way, 
but  who  at  the  same  time  do  not  care  to  hold  or  are  precluded  by  the  terms 
of  their  trusts  from  holding  bonds  in  bearer  form. 

To  meet  the  requirements  of  such  subscriber,  it  is  proposed  to  introduce 
(in  addition  to  the  existing  forms,  a  new  form  in  the  shape  of  a  registered 
coupon  bond.  The  new  bond  like  the  existing  registered  (transferred  by 
deed)  bond  will  be  transferable  by  deed  only,  but  the  dividends  will  be 
paid  by  means  of  coupon  attached  to  the  registered  certificate  from  which 
the  income  tax  will  be  deducted  in  the  ordinary  course. 

According  to  a  special  cablegram  to  the  "Journal  of 
Commerce"  from  London  Jan.  22  the  war  bond  sales,  dis- 
continued last  Saturday,  "as  tentatively  tabulated,  reached 
the  remarkable  figure  of  £1,600,591,000,  breaking  all 
record3  for  a  cash  loan."     It  also  said: 

The  banks  of  England  reported  subscriptions  of  £102,980.000  in  the 
week  ending  Jan.  18,  this  figure  not  including  the  sales  by  the  post  offices, 
which  for  the  preceding  week  totalled  £1,173,000,  while  sales  of  savings 
certificates  for  the  week  ending  Jan.  11  were  2,750,000,  bringing  the 
aggregate     to     283,802,000. 


CANADIAN  VICTORY  BOND  PRICE  ADVANCED  ON 
1933  MATURITY. 
In  view  of  the  difficulty  of  bringing  out  enough  bonds  to 
fill  the  demand,  the  Special  Victory  Loan  Committee  on 
Jan.  13  advanced  the  buying  price  of  the  1933  maturity 
from  101  to  102.  The  belief  prevails  that  it  will  not  be  long 
before  both  issues  of  the  past  year  will  be  freed  from  selling 
restrictions  imposed  by  the  Committee,  but  in  bond  circles 
it  is  felt  it  would  be  a  mistake  to  have  this  happen  too  soon, 
as  there  are  still  some  undigested  bonds  'floating  around 
the  country. 


DEMOBILIZATION   OF   AMERICAN    SECURITIES   BY 
BRITISH  DOLLAR  SECURITIES  COMMITTEE. 
The  "Wall  Street  Journal"  of  Jan.  21,  in  announcing  that 
demobilization  of  American  securities  had  been  begun  by 
the  British  Dollar  Securities   Committee,   said: 

British  Dollar  Securities  Committee  has  begun  demobilization  of  securi- 
ties borrowed  from  British  owners  for  rectifying  exchange  with  this  country 
by  returning  South  American  and  Canadian  stocks.  Stated  at  offices  of 
J.  P.  Morgan  &'Co.  that  this  action  means  early  reshipmem;  of  securities 


sent  here  prior  to  our  entrance  into  war  to  serve  as  collateral  for  loans, 
floated  in  this  country,  the  amount  being  estimated  at  $700,000,000  out 
of  original  total  of  about  SI  ,000,000,000.  In  addition  British  Government 
liquidated  $2,500,000,000  American  securities. 


BRITISH    TREASURY    RESTRICTIONS  RELAXED. 

With  regard  to  the  relaxing  of  control  of  securities  by  the 
British  Government,  the  "Journal  of  Commerce"  in  a  cable- 
gram from  London  Jan.  3,  said: 

The  Government  is  gradually  loosening  its  controls  and  restrictions.  It 
is  announced  by  the  Treasury  that  securities  may  now  be  sold  abroad 
subject  to  conditions,  including  that  the  proceeds  of  the  sales  shall  be 
remitted  to  this  country  and  retained  here  and  that  the  physical  possession 
regulation  still  applies.  It  is  also  provided  that  securities  sent  abroad  for 
registration  and  return  must  have  a  formal  permit. 

Ths  American  Dollar  Securities  Committee  will  make  no  further  pur- 
chases for  exchange  purposes. 

The  Minister  of  Blockade  has  relieved  bankers  of  the  formalities  pre- 
viously required  before  financing  exports  to  neutrals. 

Three  months'  notice  has  been  given  to  holders  of  certain  railway  deben- 
tures of  the  return  of  securities  deposited  with  the  Treasury. 


BARRING  OF  ENEMIES  BY  LONDON  STOCK  EXCHANGE. 
A  London  cablegram  in  "Financial  America"  of  Jan.  21 
stated  that  the  rule  barring  all  enemy-born  members  and 
assistants  from  the  London  Stock  Exchange  after  the  war, 
has  been  approved  by  the  London  Stock  Exchange  committee 
on  the  treatment  of  alien  enemies.  The  new  order  will  go 
into  effect  March  25. 


LONDON    BANKS   REDUCE    RATE   ON    FRENCH, 
ITALIAN    AND    BELGIAN    DEPOSITS. 

With  regard  to  the  reduction  by  the  London  banks  in 
the  rate  on  French,  Italian  and  Beigian  deposits,  the  "Jour- 
nal of  Commerce  '  in  a  cablegram  from  London  Jan.  13,  -'aid: 

The  clearing  banks  notify  that  the  rate  on  French,  Italian  and  Belgian 
deposits  is  reduced  to  3 14  % ,  which  is  one-half  per  cent  better  than  the  rate 
offered  by  the  Bank  of  England.  French  one-year  Treasury  bill  tenders 
at  95  5-16%,  received  51%  of  the  amount  asked  for,  all  higher  tenders 
receiving  the  full  amount  applied  for.     The  total  issue  was  £8,000,000. 

It  had  previously  been  announced  (Jan.  9)  that  the  special 

4H%  rate  allowed  by  the  Bank  of  England  on  foreign  money 

was  not  to  apply  any  longer  to  French,  Italian  or  Belgian 

balances. 


REMOVAL  BY  GREAT  BRITAIN  OF  RESTRICTIONS  ON 
IMPORTS  OF  GOLD  AND  SILVER  COINS. 
According  to  a  Washington  announcement  in  "Financial 
America,"  the  Depa*tment  of  Commerce  was  advised  on 
Jan.  22  that  Great  Britain  has  removed  restrictions  on  the 
importation  of  gold  and  silver  coins. 


AUSTRIA-HUNGARY'S  DEBT. 
The  following  cablegram  from  London  appeared  in  the 
daily  papers  of  the  23rd  inst.: 

The  total  debt  of  Austria-Hungary  last  October  was  84,090.000.000  crowns, 
according  to  a  dispatch  from  Vienna.  Austria's  debt  was  43,000,000,000 
crowns.  A  commission  appointed  to  investigate  the  question  of  German 
Austria's  share  of  these  liabilities  finds  that  its  proportion,  assuming  that 
the  other  States  of  the  former  Empire  pay  their  share,  amounts  to  25,- 
000,000,000  crowns. 


REPORTED    DEFICIT    OF    $43,000,000    OF    RUSSIAN 
BOLSHEVIST  GOVERNMENT.       . 

A  Stockholm  cablegram  of  Jan.  21  to  the  daily  press  said 
The  financial  statement  of  the  Russian  Bolshevist  Government  for  1918 
according  to  a  Petrograd  dispatch,"  shows  that  the  expenditures  for  the 
year  were  47,000,000,000  rubles  and  that  there  would  be  a  probable  deficit 
of  43,000,000,000  rubles,  owing  to  the  inability  of  the  Government  to 
collect  the  property  tax.  i** 

From  July  to  December  the  Soviet  Government  spent  7,773,000,000 
rubles  on  the  Ministry  of  War,  compared  with  644,000,000  rubles  in  the 
preceding  six  months. 


HOLLAND  PLANS  TO  APPROVE  AGREEMENT  WITH 
UNITED  STATES  WITH  VIEW  TO  STABILIZING 

EXCHANGE.  ' 

According  to. a  cablegram  from  The  Hague  on  Jan.  20  the 
Government  of  Holland  has  laid  before  the  Second  Chamber 
of  the  Dutch  Parliament  for  approval  conventions  concluded 
between  Holland  and  France,  Italy,  Great  Britain  and  the 
United  States.  To  France,  Italy  and  Great  Britain  Holland 
grants  certain  credits  .against  their  treasury  bills.  Under 
the  agreement  with  the  American  Government  Holland, 
it  is  said,  will  make  deposits  in  American  banks  with  a 
view  to  stabilizing  exchange. 


CONTROL  BY  GERMANY  OVER  MINING  INDUSTRY. 
An  Amsterdam  dispatch  in  the  daily  papers  Jan.  20  said: 

The  German  Government  has  issued  a  decree  that,  until  questions  are 
legally  settled  as  to  the  influence  to  be  exercised  by  the  Government  over 
the  mining  industry,  "and  the  participation  of  the  community  in  the  profits 
is  adjusted.  Imperial  Commissioners  will  be  appointed  for  some  mining 
districts  to  supervise  production  and  prices,  according  to  a  Berlin  dispatch 
received    here. 
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DEALINGS  IN  BELGIAN  EXCHANGE— PROPOSED 
BELGIAN  LOAN. 

The  re -establishment  of  a  market  in  New  York  for  deal- 
ings in  Belgian  exchange  has  been  effected  within  the  past 
few  weeks.  On  Jan.  10  the  "Wall  Street  Journal"  reported 
that  three  or  four  of  the  largest  dealers  in  exchange  had 
succeeded  in  re-establishing  direct  connections  with  their 
Antwerp  correspondents,  and  were  prepared  to  buy  and 
sell  exchange  on  that  centre  on  a  moderate  scale.  As  trad- 
ing had  only  commenced  two  weeks  before,  it  was  noted, 
its  volume  was  necessarily  restricted.  It  was  further  set 
out  in  the  "Wall  Street  Journal:" 

The  market,  so  far  has  developed  chiefly  in  one  direction.  Activity  is 
mainly  on  the  selling  slide,  since  the  inquiry  is  small,  while  dealers  can 
readily  furnish  supplies  in  volume  from  the  Paris  market,  where  there 
exists  a  fairly  broad  market  for  Belgian  exchange.  Negotiations  are  now 
being  conducted  with  Belgian  banks  to  effect  arrangements  for  the  financ- 
ing of  cotton  shipments  to  Belgium  by  means  of  ninety-day  sight  drafts 
on   Antwerp. 

The  initiative  was  taken  by  the  Belgian  institutions,  but  the  local  banks 
are  showing  some  hesitancy  in  expressing  a  willingness  to  purchase  the 
bills  owing  to  their  uncertainty  as  to  extent  of  the  operations  of  the  Ant- 
werp discount  market.  Unless  they  are  assured  that  they  will  be  able  to 
discount  in  Antwerp  whatever  bills  they  may  purchase  here,  they  decline 
to  run  the  risk  of  being  obliged  to  carry  the  bills  till  maturity.  Neverthe- 
less, some  cotton  exporters  are  proceeding  with  their  plans  for  making 
shipments  to  Belgium  on  the  basis  of  ninety-day  drawings,  in  the  expec- 
tation that  by  the  time  the  cotton  leaves  this  country  the  bills  will  have  a 
market  here. 

The  New  York  "Times"  of  Jan.  17,  in  stating  that  for  the 
first  time  since  the  German  invasion  foreign  exchange  busi- 
ness direct  with  Belgium  was  begun  on  the  16th  inst.,  added: 

Local  bankers  with  connections  in  Antwerp  quoted  exchange  rates  on  the 
basis  of  5.62  francs  to  the  dollar  for  remittances  by  check,  and  5.60  for 
cable  remittances.  Exchange  facilities  were  made  available  for  general 
commercial  transactions,  and  while  dealings  were  not  extensive,  they  were 
considered  significant  of  improved  banking  operations  in  Belgium. 

The  Belgium  banks  in  recent  weeks  have  been  gradually  reopening  in  the 
cities  surrendered  by  the  German  troops,  and  a  great  amount  of  funds  which 
had  been  removed  by  the  Germans  and  ordered  returned  under  the  pro- 
visions of  the  armistice  are  once  more  in  the  vaults  of  the  Belgian  banks. 
It  is  understood  also  that  exchange  transactions  have  been  furthered  by 
credits  established  for  the  Belgian  Government  and  Belgian  banks  in 
London.  The  Belgian  Government  a  few  days  ago  discussed  with  American 
bankers  and  officers  of  the  Treasury  Department  a  proposal  for  a  loan  in 
this  country,  and  when  negotiations  are  completed  it  is  expected  that 
transactions  in  Belgian  exchange  will  increase. 

******* 

The  reopening  of  Belgian  banks  and  the  expansion  of  commercial  deal- 
ings with  other  nations  has  now  made  possible  the  resumption  of  exchange 
transactions  through  Belgium's  leading  financial  centre.  The  possibility 
of  doing  business  direct  with  Belgium  paves  the  way  for  exports  to  the 
stricken  country,  and  it  is  expected  that  the  movement  of  agricultural  and 
mill  machinery,  mercnandise,  and  food  supplies  will  grow  rapidly. 

The  rate  of  5.60  cable  transfers  represents  a  discount  of  approximately 
8%  on  Belgian  exchange  as  compared  with  the  normal  quotation  of  5.1813. 
French  exchange  stands  at  a  discount  of  about  5%.  If  a  Belgium  loan  is 
floated  here  in  the  near  future  bankers  believe  that  the  discount  will  be 
considerably  reduced,  and  thus  increase  the  purchases  of  goods  by  Belgium 
in  the  United  States,  inasmuch  as  a  movement  toward  normal  parity  will 
lighten  the  expense  of  importing  commodities  and  finished  materials. 

The  matter  of  a  Belgian  loan,  it  was  learned  in  banking  circles  yesterday, 
is  expected  to  come  up  for  additional  discussion  soon.  The  preparations 
for  the  United  States  Victory  Loan  early  in  the  spring  is  not  expected  to 
interfere  with  the  Belgian  transaction,  provided  that  investment  conditions 
are  found  satisfactory  for  an  offering  of  foreign  bonds  in  the  meantime. 

Secretary  of  the  Treasury  Carter  Glass,  m  verifying  on 
the  13th  inst.  the  report  that  bankers  in  this  country  had 
been  approached  by  the  Belgian  Government  with  a  proposal 
that  they  advance  a  loan  either  through  a  public  offering  or 
banking  channels,  was  quoted  in  the  New  York  "Times" 
as  saying: 

Such  inquiry  has  been  made.  My  tentative  judgment  is  that  there 
could  be  no  special  objection,  provided  that  a  satisfactory  rate  and  com- 
mission could  be  arranged. 

Secretary  Glass,  whose  views  were  expressed  while  he  was 
in  this  city  to  attend  the  dinner  of  Group  VIII  of  the  New 
York  State  Bankers'  Association,  is  said  to  have  added  that 
it  was  his  understanding  that  the  negotiations  had  only 
reached  a  preliminary  stage. 


REGULATIONS    PERMITTING    FOREIGN    EXCHANGE 
DEALERS  TO  MAKE  TRANSFERS  TO  PALESTINE 

AND  SYRIA. 
Attention  to  the  issuance  of  the  21st  inst.  of  a  regula- 
tion by  Fred  I.  Kent,  Director  of  the  Division  of  Foreign 
Exchange  of  the  Federal  Reserve  Board,  permitting  foreign 
exchange  dealers  to  make  transfers  of  funds  to  persons  not 
enemies  or  allies  of  enemies  in  sections  of  Palestine  and 
Syria,  was  directed  by  J.  H.  Case  of  the  Federal  Reserve 
Bank  of  New  York  in  the  following  circular: 

Sirs — 

Instructions  to  Dealers. 
Your  attention  is  directed  to  the  following  regulation  which  was  issued 
under  date  of  Jan.  21  1919  by  Fred  I.  Kent,  Director  of  the  Division  of 
Foreign  Exchange  of  the  Federal  Reserve  Board,  in  accordance  with  the 
Executive  Order  of  the  President,  dated  Jan.  26  1918. 


Remittances  to  Palestine  and  Syria. 
"Notice  is  hereby  given  that  dealers  as  defined  under  the  Executive 
Order  of  the  President  of  January  26  1918,  until  otherwise  instructed,  may 
make  transfers  of  funds  to  persons  not  enemies  or  allies  of  enemies  resident 
in  those  portions  of  Palestine  and  Syria  extending  as  far  north  as  the  line 
from  Alexandretta  to  Aleppo,  inclusive,  and  as  far  east  as  the  Hejas 
Railway."  Very  truly  yours, 

J.  H.  CASE,  Deputy  Governor. 


ALBERT  STRAUSS  AND  T.  W.  LAMONT  NAMED  AS 
FINANCIAL  ADVISERS  AT  PEACE  CONFERENCE. 
The  selection  by  Sectetary  of  the  Treasury  Glass  of  Albert 
Strauss  and  Thomas  W.  Lamont  as  financial  advisers  of  the 
American  delegation  at  the  Peace  Conference  was  announced 
on  Jan.  17.  Mr.  Strauss  is  Vice-Go vsrnor  of  the  Federal 
Reserve  Board,  and  Mr.  Lamont  is  a  member  of  the  firm 
of  J.  P.  Morgan  &  Co.  Mr.  Strauss  has  received  a  leave 
of  absence  from  the  Reserve  Board  to  enable  him  to  under- 
take the  work  assigned  to  him,  according  to  the  following 
statement  issued  by  the  Treasury  Department: 

Secretary  Glass  announced  that,  with  the  approval  of  the  President, 
Albert  Strauss  and  Thomas  W.  Lamont  would  shortly  leave  for  Europe 
for  the  Treasury  in  an  advisory  capacity  in  connection  with  the  armistice 
discussions  and  other  financial  questions  arising  at  the  Peace  Conference. 
Mr.  Strauss  has  been  voted  a  leave  of  absence  by  the  Federal  Reserve  Board 
to  enable  him  to  undertake  these  duties. 

The  following  statement  is  attributed  to  Mr.  Lamont 
when  asked  as  to  what  he  might  have  to  say  regarding  the 
appointment: 

I  can,  of  course,  add  nothing  to  Secretary  Glass's  announcement,  except 
to  say  that  I  am  happy  to  be  able  to  serve  the  Government  in  any  way 
possible.  


OSCAR  T.  CROSBY  RESIGNS  AS  SPECIAL  COMMIS- 
SIONER OF  FINANCE  FOR  U.  S.  IN  EUROPE. 
It  was  announced  on  Jan.  16  that  Oscar  T.  Crosby  had 
resigned  as  special  commissioner  of  finance  for  the  United 
States  in  Europe.  It  was  stated,  however,  that  Mr.  Crosby 
will  remain  in  Europe  to  advise  the  American  peace  dele- 
gation on  financial  questions. 


SHERMAN  ALLEN  RESIGNS  FROM  WAR  FINANCE 
CORPORATION. 
Sherman  Allen  has  resigned  as  Secretary-Treasurer  of  the 
War  Finance  Corporation  to  accept  a  position  with  a  New 
York  bank.  He  will  be  succeeded  by  R.  Reyburn  Burklin, 
Assistant  Secretary  Treasurer  of  the  Corporation.  Mr.  Allen 
formerly  was  fiscal  agent  of  the  Federal  Reserve  Board,  and 
abo  served  for  a  while  as  Assistant  Secretary  of  the  Treasury. 


A.  BARTON  HEPBURN  ELECTED  MEMBER  OF  FED- 
ERAL ADVISORY  COUNCIL,  SUCCEEDING 
J.  P.  MORGAN. 
Concerning  the  election  of  A.  Barton  Hepburn  as  a  mem- 
ber of  the  Federal  Advisory  Council  to  represent  the  Federal 
Reserve  Bank  of  New  York,  succeeding  J.  P.  Morgan,  the 
Reserve  Bank  on  Jan.  23  issued  the  following  statement: 

In  accordance  with  an  informal  agreement  between  the  directors  of  sub- 
stantially all  the  Federal  Reserve  banks  whereby  the  principle  of  rotation 
in  membership  on  the  Federal  Advisory  Council  was  agreed  upon  and  a 
program  of  rotation  was  informally  adopted,  1919  was  fixed  as  the  year  in 
which  the  Federal  Reserve  Bank  of  New  York  and  certain  other  Federal 
Reserve  banks  should  change  their  membership  in  the  Federal  Advisory 
Council. 

In  accordance  with  this  plan  Mr.  A.  B.  Hepburn,  Chairman  of  the  Ad- 
visory Board  of  the  Chase  National  Bank,  has  been  elected  by  the  directors 
of  the  Federal  Reserve  Bank  of  New  York  to  represent  this  district  on  the 
Federal  Advisory  Council  for  the  year  1919,  to  succeed  Mr.  J.  P.  Morgan, 
who  has  represented  the  district  on  the  Council  for  the  past  four  years. 


ROBERT  F.  MADDOX  DECLARES  IT  ESSENTIAL  THAT 
WE  GRANT  CREDITS  TO  DEBTOR  NATIONS. 
Speaking  as  the  guest  of  honor  before  the  forum  of  New 
York  Chapter,  American  Institute  of  Banking,  Wednesday 
evening,  Jan.  22,  Robert  F.  Maddox,  of  Atlanta,  Ga., 
President  of  the  American  Bankers'  Association,  declared 
that  we  are  on  the  crest  of  a  world-wide  inflation,  but  that 
the  very  fact  that  it  is  worldwide  is  a  favorable  feature,  as  it 
will  enable  prices  and  wages  to  be  reduced  more  gradually. 
Mr.  Maddox  stated  that  no  one  expects  prices  and  wages  to 
be  maintained  at  the  artificial  level  to  which  they  were 
raised  by  the  war's  demands,  now  that  the  war  is  over,  but 
that  a  good  deal  depends  upon  the  promptness  and  fairness 
with  which  the  Government  settles  the  war  contracts  for 
labor  and  supplies  to  which  it  was  committed  at  the  time  the 
war  ended.     Mr.  Maddox  is  quoted  to  the  following  effect: 

The  great  question  now  is,  how  can  we  continue  to  maintain  or  increase 
our  foreign  business  with  a  credit  balance  of  approximately  S.") 00. 000. 000 
in  annual  interest  due  to  start  with,  an  amount  nearly  equal  to  the  balance 
of  our  foreign  trade  four  years  ago?  How  can  we  be  paid  for  the  goods 
we  hope  to  export  in  the  future?  It  would  he  unw  Ise  to  add  to  our  already 
large  stock  of  gold.     There  are  some  articles  Which  we  now  import  which 
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we  could  use  in  increasing  quantities,  but  there  is  little  hope  that  this 
increase  will  keep  pace  with  our  ability  to  increase  our  own  export  products. 
One  of  the  plans  suggested  is  for  this  country  to  continue  to  buy  the 
obligations  of  the  governments  of  our  debtor  countries  until  our  people  are 
educated  to  buy  direct  foreign  governments'  securities  or  the  securities  of 
well-established  industrial  enterprises  in  other  parts  of  the  world.  If  we 
expect  to  increase  or  even  maintain  our  foreign  businees,  it  is  absolutely 
essential  to  grant  these  credits  in  some  form,  and  we  must  begin  at  once 
some  plan  to  absorb  those  securities. 


ANNUAL  REPORT  OF  COMPTROLLER  OF  CURRENCY 
—STRIKING  FACTS. 
The  annual  report  of  Comptroller  of  the  Currency  John 
Skelton  Williams,  reviewing  the  activities  of  the  national 
banks  during  the  period  of  the  war,  was  made  public  on 
Jan.  21.  The  report  covers  the  fifth  year  of  the  present 
Comptroller's  term.  The  term  of  office  is  fixed  by  law  at 
five  years.  Comptroller  Williams'  term  began  Feb.  3  1914. 
In  his  report  just  made  public  the  Comptroller  states  that 
the  demands  upon  the  capital  and  banking  resources  of 
the  country  have  been  unparalleled,  and  that  "the  financial 
strain  upon  us  would  have  wrecked  and  crumbled  any 
financial  system  not  founded  on  sound  economic  laws  and 
governed  by  conservative  and  established  principles  of 
finance,  and  no  system,  however  meritorious,  could  have 
survived  such  strain  had  not  its  component  parts  been  op- 
erated and  directed  by  men  of  character  and  experience 
willing  and  able  to  rise  to  the  supreme  demands  of  the  hour. 
"Through  these  trials  and  tests,"  says  he,  "the  national 
banks  of  the  country  and  our  Federal  Reserve  system  have 
passed  triumphantly.  Their  resources  have  risen  steadily 
during  this  period  of  stress  and  strain  to  the  highest  figures 
ever  attained,  the  national  bank  resources  on  Nov.  1  1918 
being  $19,821,404,000."  During  the  past  eighteen  months, 
he  notes,  this  country  has  raised  through  bond  issues  an 
amount  more  than  six  times  as  great  as  was  raised  during 
the  four  years  of  the  Civil  War,  and  largely  at  rates  of  inter- 
est not  one-half  as  high  as  those  paid  during  that  period. 
He  declares  that  of  the  $17,000,000,000  of  Liberty  bonds 
placed  more  than  8%  billion  dollars,  or  50.6%,  were  marketed 
through  the  instrumentality  of  the  national  banks.  Sum- 
marizing the  year's  results,  the  Comptroller  shows  that: 

First.  The  resources  of  the  national  banks  have  now  attained  figures 
never  before  approximated. 

Second.  Although  the  volume  of  business  transacted  throughout  the 
country  has  been  unprecedented,  and  demands  for  capital  greater  than 
ever  before,  yet  throughout  the  year  money  rates  have  been  maintained  in 
every  section  of  the  country  on  a  normal  basis,  and  every  legitimate  in- 
dustry has  been  enabled  to  obtain  funds  needed  for  its  operation  at  favor- 
able rates. 

Third.  The  usurious  and  exorbitant  rates  formerly  charged  in  remote 
districts  have  been  steadily  subsiding.  Complaints  of  usury  are  fewer 
than  ever  before. 

Fourth.  The  banks  have  been  observing  more  closely  the  provisions  of 
the  National  Banking  Act  and  the  rules  and  regulations  of  the  Comp- 
troller's office. 

Fifth.  Coincidently  with  the  closer  adherence  to  the  law  the  earnings  of 
the  national  banks,  both  gross  and  net,  have  exceeded  those  of  any  pre- 
vious year. 

Sixth.  Despite  the  strain  and  unusual  demand  upon  the  banks  in  the 
calendar  year  1918.  there  was  no  failure  of  any  national  bank  throughout 
the  entire  country  east  of  the  Rocky  Mountains,  and  in  the  entire  country 
only  one  national  bank  failure,  a  small  bank  in  California.  In  the  fiscal 
year  ending  Nov.  1  1918,  among  State  banks,  private  banks  and  trust  com- 
panies there  were  32  failures  in  17  States. 

Seventh.  The  growth  in  the  resources  of  the  national  banks  in  the  past 
five  years  has  been  greater  than  the  increase  which  took  place  during  the 
preceding  twenty-five  years.  Their  assets  now  exceed  by  more  than  one 
billion  dollars  the  combined  resources  of  all  State  banks,  savings  banks, 
reporting  private  banks  and  trust  companies  of  the  country  as  late  as 
June   1916. 

Eighth.  Although  the  national  banks  of  the  country  placed  between 
May  1917  and  Nov.  1  1918  for  themselves  and  their  customers  more  than 
$8,600,000,000  of  Liberty  bonds,  yet  the  records  show  that  the  deposits  of 
the  national  banks  actually  increased,  between  May  1  1917  and  Nov.  1 
1918  by  $1,975,876,000. 

Some  of  the  features  of  the  report  are  portrayed  as  fol- 
lows in  a  synopsis: 

Gross  and  Net  Earnings  of  National  Banks. 
The  gross  earnings  of  the  national  banks  for  the  fiscal  year  ending  July 
1918  amounted  to  $813,997,000,  an  increase  of  $298,373,000  over  the 
twelve  months  ending  July  1914,  just  before  the  outbreak  of  the  war, 
while  the  net  earnings  for  the  year  ending  July  1918  were  $212,332,000, 
the  greatest  on  record,  and  exceeded  by  more  than  63  million  dollars  the 
earnings  for  the  fiscal  year  ending  July  1914.  The  Comptroller  points 
out  that  this  increase  in  net  earnings  took  place  despite  the  losses  and 
shrinkages  in  securities  incident  to  the  war  period  and  despite  the  reduced 
interest  rates  which  have  been  brought  about  in  the  past  few  years.  The 
increase  in  net  earnings  was  over  42%. 

Earnings  on  Capital  Stock. 
The  average  earnings  on  capital  stock  for  all  national  banks  for  the 
past  fiscal  year  were  19.33%,  the  greatest  on  record.  The  earnings  on 
capital  and  surplus  of  all  national  banks  were  11.09%.  In  the  forty- 
nine-year  period  from  1869  to  1918  the  average  earnings  of  all  national 
banks  amounted  to   12.81%   on  stock..  - 

Federal  Control  of  Railroads  and  the  Financial  Situation. 
The  Comptroller  states  that  the  taking  over  of  the  railroads  of  the 
country  in  1918  averted  a  financial  catastrophe  and  made  possible  the 
success  of  the  Third  and  Fourth  Liberty  loans  and  the.  winning  of  the 
war.  He  declares  that  the  future  prosperity  of  the  country  will  depend 
largely  upon  the  correct  solution  of  the  railroad  problem.     He  shows 


that  for  the  year  1918  the  railroads  of  the  country  expended  from  their 
receipts  for  wages,  materials  used  in  operation,  construction,  &c,  about 
$5,000,000,000. 

Banking  Power  of  the  United  Stales  Surpasses  All  Previous  Records. 

The  banking  power  of  the  United  States  represented  by  the  capital, 
surplus,  profits,  circulation  and  deposits  of  all  national  banks  and  re- 
porting State  banks,  trust  companies,  &c,  as  well  as  capital.  Govern- 
ment and  reserve  deposits  of  the  Federal  Reserve  banks,  and  Federal 
Reserve  notes  in  circulation,  amounted  in  June  1918  to  39,082  million 
dollars,  an  increase  for  the  year  of  4,609  million  dollars,  or  13%.  Since 
June  1914  the  estimated  banking  power  of  the  United  States  has  grown 
from  24,340  million  dollars  to  39,082  million  dollars,  or  approximately 
60%  in  the  four-year  period,  against  an  increase  in  the  preceding  four 
year  period  of  about  16%. 

The  banking  power  of  this  country  to-day  is  nearly  two  and  one-half 
times  as  great  as  the  banking  power  of  the  whole  world  as  late  as  1890, 
according  to  Mulhall's  estimate  at  that  time,  and  the  banking  power  of 
the  United  States  to-day  is  estimated  to  be  seven  times  greater  than  our 
banking  power  in  1890. 

Favorable  Balance  of  Trade  in  War  Period  and  How  Settled. 
The  Comptroller  says  that  the  excess  value  of  our  exports  of  merchandise 
for  the  past  five  years  amounts  to  approximately  11,580  million  dollars, 
which,  he  says,  was  settled  by  the  importation  of  something  over  onj 
billion  dollars  of  gold  from  other  countries  and  by  our  acceptance  of  approxi- 
mately ten  billion  dollars  of  short-term  obligations  of  debtor  nations,  of 
which  about  two  billions  were  taken  by  individuals,  banks  and  other  cor- 
porations, and  about  eight  billions  by  the  United  States  Government. 

Comparative  Growth  of  National  and  Slate  Banks. 

Tables  presented  show  that  in  the  five-year  period  from  June  1913  to 
June  1918,  the  resources  of  the  national  banks  increased  from  11,036 
million  dollars  to  17,839  million  dollars,  or  61.6%,  while  the  resources  of 
State  banks,  savings  banks,  loan  and  trust , companies  &c,  increased  in 
the  same  period  from  14-.675  million  dollars  to  22,371  million  dollars,  or 
52%.  The  increase  in  the  national  bank  resources  from  June  1931  to 
Nov.  1  1918,  was  8,785  million  dollars,  or  79.6%. 

In  the  five  years  1914  to  1918  the  records  report  the  failure  of  314  State 
banks,  savings  banks  and  loan  and  trust  companies.  In  the  same  period 
there  were  56  national  bank  failures.  In  the  calendar  year  1918  there  was 
only  one  national  bank  failure. 

Currency  Issued  by  the  Comptroller's  Office  During  Fiscal  Year. 
During  the  fiscal  year  ending  Oct.  31  1918  the  Comptroller  of  the  Cur- 
rency issued  $260,155,140  of  national  bank  notes.  $1 ,781 ,663,720  of  Federal 
Reserve  notes,  and  $62,234,660  of  Federal  Reserve  Bank  notes;  and  the 
Currency  Bureau  redeemed  in  the  same  period  $255,078,213  of  national 
bank  notes,  $334,403,925  of  Federal  Reserve  notes,  and  $3,345,025  of 
Federal  Reserve  Bank  notes.  The  larger  portion  of  the  Federal  Reserve 
notes  was  issued  principally  upon  the  security  of  gold  or  gold  certificates 
and  paper  secured  by  Government  bonds. 

Trust  Powers  for  National  Banks. 
Attention  is  called  to  the  legislation  conferring  upon  national  banks  all 
the  trust  powers  which  may  be  exercised  by  State  banks.     The  hope  is 
expressed  that  the  national  banks  will  exercise  these  powers  and  extend  the 
increased  facilities  to  their  customers. 

Changes  of  Title. 
All  of  the  .national  banks  in  the  country  having  in  their  title  the  word 
"German"  or  words  of  like  import,  changed  their  titles,  29  such  changes 
being  made  in  the  fiscal  year. 

Legislation  Recommended. 
The  Comptroller  repeats  his  recommendations  for  legislation  regarded 
by  him  as  necessary  for  the  protection  of  the  stockholders  and  depositors 
of  the  national  banks  and  for  the  public  benefit,  including  the  recommenda- 
tion for  the  insurance  or  guarantee  of  all  national  bank  deposits  of  $5,000 
or  less,  and  he  presents  arguments  in  support  of  the  thirty  recommendations 
which  he  submits. 

Marvelous  Growth  of  Our  Banking  in  the  United  States  Since  1900. 

Perhaps  nothing  could  illustrate  more  vividly  the  amazing  growth  which 
this  country  has  made  since  1900  than  the  bank  figures  compiled  in  this 
report ,  which  show  that  the  aggregate  resources  of  all  the  banks  of  the 
United  States,  including  national  banks.  State  banks,  savings  banks,  re- 
porting private  banks  and  loan  and  trust  companies,  which  in  1900 
amounted  to  only  10,785  million  dollars,  amounted  in  June  last  to  a  grand 
aggregate  of  40,726  million  dollars.  In  the  same  period  the  banks  have 
increased  in  number  from  10,382  to -28,880. 

Money  in  the  United  States. 

The  general  stock  of  money  in  the  United  States  in  June  1918  was  re- 
ported at  6,741  million  dollars,  of  which  $360,300,000  was  in  the  Treasury 
as  assets  of  the  Government  and.  $1,001,300,000  Was  held  by  the  Federal 
Reserve  Banks  and  Federal  Reserve  Agents  against  issues  of  Federal  ■ 
Reserve  notes,  a  total  of  $1,361,600,000,  or  20.20%,  of  the  general  stock 
being  thus  held.  Of  the  remaining  79.80%  of  the  money  of  the  country, 
the  coin  and  other  money  in  the  national  and  other  reporting  banks  aggre- 
gated $882,700,000;  with  the  Federal  Reserve  banks,  .-.,006,200,000,  these 
two  items  aggregating  42.86%  of  the  total  stock  of  money. 

The  remaining  36.94%,  or  $2,490,500,000,  outside  of  the  Treasury  and 
the  banks,  was  presumably  in  the  pockets  of  the  people  or  hoarded 

Domestic  and  Foreign  Securities  Held  by  National  Banks. 
From  June  1917  to  June  1918  national  banks  reduced  their  holdings  of 
foreign  government  and  other  foreign  bonds  and  securities  from  $352,- 
609,000  to  $283,811,000,  While  their  holdings  of  Liberty  bonds  increased 
from  $171,129,000  in  June  1917  to  $730,534,000  in  June  1918.  In  the  same 
period  the  national  banks'  holdings  of  railroad  bonds  were  reduced  from 
467  million  to  406  million  dollars. 

Profits  Derived  By  the  Government  From  the  Operations  of  the  Comptroller's 
Office. 
The  report  shows  that  the  net  revenues  derived  by  the  Government  from 
the  operations  of  the  Comptroller's  office  for  the  fiscal  year,  arising  pri- 
marily from  taxation  on  the  bond-secured  circulation,  exclusive  of  the 
expenses  of  the  bureau  for  which  appropriations  were  made,  amounted 
to  $3,161,456  01.  The  total  revenue  which  the  Government  has  received 
from  the  tax  on  national  bank  circulation  since  the  inauguration  of  the 
Currency  Bureau  in  1863  to  June  30  1918  has  amounted  to  approximately 
144  million  dollars,  while  the  expenses  of  the  Currency  Bureau  for  the  same 
period  aggregated  less  than  19  million  dollars,  leaving  a  credit  balance 
of  profit  to  the  Government  for  the  period  of  approximately  125  million 
dollars. 

Proportion  of  Loans  to  Deposits  and  Deposits  to  Capital. 
The  Comptroller  calls  attention  to  the  fact  that  despite  a  certain  amount 
of  necessary  inflation  Incident  to  the  war  and  the  unusual  conditions  which 
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have  prevailed,  the  proportion  of  loans  and  discounts  to  deposits  in  the 
national  banks  in  the  five  year  period  between  Aug.  9  1913,  and  Nov. 
1  1918  shows  an  actual  reduction  from  77.61%  in  1913  to  67.08%  on  Nov. 
1   1918. 

He  also  directs  attention  to  the  large  increase  which  has  taken  place 
hi  the  proportion  of  deposits  to  capital  stock.  On  Aug.  9  1913  the  propor- 
tion of  deposits  to  the  capital  of  the  national  banks  was  752%.  On  Nov. 
1  1918  deposits  were  1,360%  of  the  capital  stock.  These  comparisons  do 
not  include  surplus,  but  the  increase  in  the  proportion  of  deposits  to  both 
capital  and  surplus  has  been  very  great. 

Growing  Use  of  Bank  Acceptances. 

The  report  shows  the  growing  use  of  bank  "acceptances"  in  both  our  for- 
eign and  domestic  trade.     The  amount  of  drafts  and  bills  of  exchange 
accepted  by  the  national  banks  on  Nov.  20  1917  was  $153,645,000.     On 
Nov.  1  1918  this  had  increased  to  $332,719,000,  an  increase  of  116%. 
Savings  Bank  Deposits  During  the  War. 

The  Comptroller's  report  shows  that  between  June  1916  and  June  1918 
the  deposits  in  the  Mutual  Savings  Banks  actually  increased  from  $4,- 
187.000,000  to  $4,422,000,000.  The  deposits  in  the  Stock  Savings  Banks 
in  the  same  period  increased  from  $901,000,000  to  $1,049,000,000.  The 
total  deposits  in  both  Mutual  and  Stock  Savings  Banks  of  the  country  in 
these  two  years  of  disturbance  and  war  not  only  showed  no  reduction  but 
actually  increased  from  $5,088,000,000  in  June  1916  to  $5,471,000,000  in 
June   1918. 

The  total  number  of  depositors  reported  in  both  Mutual  and  Stock 
Savings  Banks  in  June  1916  was  $11,148,000,  against  $11,379,000  in  June 
1918,  an  increase  of  231,000  in  the  number  of  depositors. 

These  figures  are  particularly  instructive  when  we  consider  the  vast 
amount  of  savings  which  went  into  Liberty  bonds  in  this  period. 

National  Bank  Employees  in  Army  and  Navy. 

On  Nov.  1  1918  our  national  banks  were  employing  59,306  men  and 
27,539  women  clerks  and  hey  had  sent  into  the  Army  and  Navy  17,520 
men,  hundreds  of  whom  have  yielded  up  their  lives.  The  twelve  States 
whose  country  national  banks  furnished  the  largest  percentage  of  their 
employees  to  the  Army  and  Navy  ■exclusive  of  States  whose  national  banks 
furnished  less  than  100  were  in  the  order  named:  New  Mexico,  43.83%; 
Wisconsin,  38.47%;  North  Dakota,  37.35%;  Idaho,  36.36%;  Minnesota, 
34.87%;  Albama,  34.73%;  Virginia,  34.68%;  California,  34.39%;  North 
Carolina,  34.15%;  Louisiana,  33.89%;  Montana,  33.61%;  Nebraska, 
33.58%. 

The  twelve  reserve  cities  whose  national  banks  supplied  to  the  Army  and 
Navy  the  highest  percentage  of  their  employees  (among  those  supplying 
not  less  than  50)  were  in  the  order  named:  Wichita,  79.41%;  Minneapolis, 
78.76%;  Des  Moines.  64.20%;  Sioux  City,  63.53%;  Oklahoma  City, 
61.40%;  Spokane,  57.89%;  Nashville.  57.60%;  Omaha,  55.43%;  Tulsa, 
53.89%;  Dallas,  50%:  San  Antonio,  49.70%;  Jacksonville.  48.39%. 

In  brief  the  legislation  recommended  by  the  Comptroller  is  as  follows: 

First — That  the  officers  of  national  banks  be  prohibited  from  borrowing 
funds  of  the  banks  by  which  they  are  employed. 

Second — That  a  conservative  and  proper  limitation  be  placed  upon  the 
aggregate  amount  of  money  any  one  person,  corporation  or  firm  may 
obtain  from  a  national  bank  through  the  discounting  of  commercial  paper 
and    bills    of   exchange. 

Third — That  the  penalty  for  an  excessive  loan  be  the  disqualification 
of  the  officer  making  or  granting  the  loan,  or  the  imposition  of  a  suitable 
fine,  or  both,  in  addition  to  the  civil  liability  incurred  by  reason  of  making 
such   loan. 

Fourth — That  the  Comptroller  be  authorized  to  bring  proceedings 
against  national  bank  directors  for  losses  sustained  by  the  bank  through- 
violation  of  the  provisions  of  the  National  Bank  and  Federal  Beserve  Act. 

Fifth — That  the  Comptroller  be  vested  with  power  to  remove  directors 
or  officers  guilty  of  persistent  violations  of  the  National  Bank  Act. 

Sixth — That  the  law  provide  that  if  a  director-elect  does  not  qualify 
within  thirty  days  after  his  election  a  vacancy  shall  be  declared  immediately. 

Seventh — That  the  Comptroller's  office  be  empowered  to  penalize,  by 
fines,  all  infractions  and  violations  of  the  law  and  regulations,  and  that  these 
fines  be  imposed  on  offending  officers,  as  well  as  upon  the  bank. 

Eighth — That  the  Department  of  Justice  be  authorized  to  bring  suit 
against  national  banks  guilty  of  usury  upon  information  furnished  by  the 
Comptroller. 

Ninth — That  national  banks  be  authorized  to  make  an  interest  charge  of 
25  cents  on  any  loan,  even  though  that  charge  might  exceed  the  legal 
rate  authorized  by  law. 

Tenth — That  the  State  laws  regarding  overdrafts  be  made  applicable  to 
national  banks  in  those  States. 

Eleventh — That  the  rates  of  interest  any  national  bank  may  pay  on  its 
deposits  shall  not  exceed  4%  annually,  unless  the  highest  rate  for  time  paper 
fixed  by  the  Federal  Reserve  Bank  of  the  district  is  over  4%. 

Twelfth — That  the  total  deposits  which  a  national  bank  may  receive 
shall  be  limited  to  eight  or  ten  times  the  unimpaired  capital  and  surplus 
of  the  bank. 

Thirteenth — That  a  law  be  enacted  to  prevent  "wildcat"  banking  in  the 
District  of  Columbia. 

Fourteenth — That  all  officers  and  employees  of  a  national  bank  having 
the  custody  of  its  funds  furnish  surety  bonds. 

Fifteenth — That  all  certificates  of  deposit  must  be  signed  by  two  officers 
of  the  bank. 

Sixteenth — That  no  officer  or  employee  of  a  bank  be  permitted  to  make 
erasures  on  the  books  of  a  bank. 

Seventeenth — That  authority  be  given  to  standardize  the  by-laws  of 
national  banks. 

Eighteenth — That  rechartered  national  banks  be  authorized  to  continue 
the  use  of  old  banknote  plates. 

Nineteenth — That  the  engraving  of  signatures  of  bank  officers  on  national 
banknote  plates  be  authorized. 

Twentieth — That  national  banks  be  allowed  to  establish  branches  "within 
certain  limits"  but  not  outside  the  boundaries  of  the  State  in  which  the 
parent  bank  is  located. 

Twenty-first — That  national  banks  be  permitted  to  establish  branches 
in  Alaska  and  the  insular  possessions. 

Twenty-second — That  the  Criminal  Code  be  amended  to  provide  a 
penalty  for  false  financial  statements  for  the  purpose  of  obtaining  credit 
from  national  banks. 

Twenty-third — That  the  breaking  and  entering  a  national  bank  for 
purposes  of  robbery  be  made  a  Federal  crime. 

Twenty-fourth — That  the  laws  be  amended  to  provide  that  no  national 
bank  be  permitted  to  tie  up  by  investment  in  an  office  or  bank  building 
an  amount  in  excess  of  the  paid-up  capital  of  the  bank. 

Twenty-fifth — That  the  United  States  Treasurer  be  authorized  to  sell 
bonds  securing  circulation  thirty  days  after  a  bank  goes  into  liquidation. 


Twenty-sixth — That  provision  be  made  whereby  no  national  bank  shall 
have  the  right  to  make  a  charge  against  the  account  of  a  depositor  except 
on  a  charge  ticket  or  order  signed  by  at  least  two  officers  of  the  bank. 

Twenty-seventh — That  the  Comptroller's  office  have  authority  to 
require  national  banks  to  shift  their  bookkeepers  and  other  employees 
from  time  to  time  from  one  desk  or  service  to  another  so  as  "to  make  it 
more  difficult,  if  not  impossible,  for  employees  to  hide  defalcation  or  mani- 
pulate the  books. 

Twenty-eight — That  Congress  require  long  dormant  balances  to  be 
deposited  in  the  United  States  Treasury. 

Twenty-ninth — That  legislation  be  enacted  to  allow  banks  to  deduct 
United  States  bonds  from  taxable  assets. 

Thirtieth — That  legislation  be  enacted  to  provide  for  the  Federal  in- 
surance or  guarantee  of  deposits  of  $5,000  or  less. 


PROPOSED  AMENDMENT  PERMITTING  SAVINGS 
BANKS  TO  INVEST  IN  ACCEPTANCES. 
A  letter  urging  those  interested  to  use  their  efforts  toward 
securing  the  enactment  of  an  amendment  to  the  laws  of 
their  States  permitting  savings  banks  to  invest  in  bankers' 
acceptances  and  trade  acceptances  has  been  sent  out  by 
Samuel  H.  Beach,  Chairman  of  the  Committee  on  Liquid 
Investments  of  the  Savings  Bank  Section  of  the  American 
Bankers'  Association.  The  letter  has  been  addressed  to 
interested  parties  in  Maine,  Minnesota,  New  Jersey,  Ohio, 
New  Hampshire,  Pennsylvania,  Rhode  Island  and  Wisconsin, 
and   is   as   follows: 

My  Dear  Sir: 

The  question  of  the  need  and  advisability  for  savings  banks  to  Invest  a 
greater  portion  of  the  funds  committed  to  their  care  in  assets  which  are 
liquid  by  reason  of  ready  marketability  and  early  maturity,  which  was  so 
ably  discussed  by  Professor  Edwin  W.  Kem merer  before  the  Savings  Bank 
Section  at  the  annual  meeting  of  the  American  Bankers'  Association  in 
Chicago  last  September,  is  one  which  is  in  every  sense  of  the  word  of  vital 
importance  to  savings  banks  everywhere. 

It  is  now  generally  conceded,  by  reason  of  the  wide-spread  educational 
discussion  of  this  matter  largely  furthered  by  the  Savings  Bank  Section, 
that  bankers'  acceptances,  as  well  as  trade  acceptances,  endorsed  by  a 
bank,  banking  association  and  trust  company,  which  is  a  member  of  the 
Federal  Reserve  system,  afford  the  very  best  form  of  such  liquid  invest- 
ments for  at  least  a  portion  of  a  savings  bank's  assets.  Owing,  however, 
to  the  fact  that  this  form  of  investment  has  but  recently  been  available 
in  any  appreciaole  quantity  in  this  country,  there  are  many  States  which 
have  not  revised  their  laws  so  as  to  permit  savings  banks  to  take  advantage 
of  it. 

But  even  though  it  seems  to  be  unanimously  conceded  that  savings  banks 
should  everywhere  have  the  right  and  privilege  to  purchase  these  liquid 
and  thoroughly  safe  forms  of  commercial  paper  which  generally  bear  a 
better  rate  of  interest  than  any  bank  would  be  warranted  in  paying  on 
daily  balances,  it  is  very  certain  that  they  will  be  made  legal  for  savings 
banks  to  buy,  only  in  those  States  where  the  matter  is  clearly  and  intelli- 
gently called  to  the  attention  of  the  Legislature. 

With  the  idea,  therefore,  of  assisting  you  in  securing  from  the  Legislature 
of  your  State  this  very  desirable  addition  to  the  list  of  securities  which  a 
savings  bank  may  legally  purchase,  the  Committee  on  Liquid  Investments 
has  caused  to  be  prepared,  and  herewith  enclosed  submits  to  you  a  tentative 
wording  which  if  it  meets  with  your  approval  can  be  submitted  to  your 
Legislature  for  its  consideration. 

We  are  also  sending  you,  under  separate  cover,  a  copy  of  the  discussion 
on  the  question  of  bankers'  and  trade  acceptances,  held  at  the  recent 
Chicago  convention  of  the  Association.  The  address  of  Prof.  Kem  merer 
is  most  convincing,  and  the  argument  which  follows  excellently  supports 
Professor  Kemmerer  in  the  results  of  his  study. 

I  am  sure  that  inasmuch  as  your  Legislature  is  now  in  session  you  will 
be  able  to  successfully  propose  an  amendment  to  your  State  law  along  the 
lines  of  the  suggested  form  enclosed. 

Will  you  not  keep  me  in  touch  with  the  progress  you  make? 

The  following  suggested  amendment  to  the  investment 
law  of  the  State  of  Maine  accompanies  the  letter: 

Note. — The  matter  below  is  prepared  with  reference  to  the  law  of  Maine 
and  the  banking  institutions  designated  are  of  the  character  existing  in 
that  State,  namely  "trust  and  banking  companies"  and  national  banks. 
In  each  State  in  which  the  above  is  enacted,  the  names  of  the  banking 
institutions,  whose  acceptances  or  indorsements  of  acceptances  are  to  be 
invested  in,  should  be  designated  as  they  are  termed  in  the  statutes  of  the 
particular  State.  For  example,  the  New  York  statutes  designates  such 
institutions  as  "bank,  national  banking  association  or  trust  company." 
Furthermore,  appropriate  amendatory  language  in  each  State  should  be 
used  with  reference  to  amendment  of  the  section  or  provision  which  author- 
izes investment  of  savings  funds  in  a  specified  property  and  securities, 
preliminary  to  the  description  of  bankers'  and  trade  acceptances  as  subjects 
of  investment. 

THOMAS   B.   PATON,  General  Counsel, 

American  Bankers'  Association. 

Amend  Section  27  Chapter  52  of  the  Revised  Statutes  of  Maine  by 
adding  at  the  end  thereof  the  following: 

"Eighth.  In  acceptances  of  the  kind  and  character  following: 

"a  Bankers  acceptances  and  bills  of  exchange  of  the  kind  and  maturities 
made  eligible  by  law  for  rediscount  with  Federal  Reserve  banks,  provided 
the  same  are  accepted  by  a  bank  or  trust  and  banking  company  incor- 
porated under  the  laws  of  this  State,  or  under  the  laws  of  the  United  States 
and  doing  business  in  this  State. 

"b  Bills  of  exchange  drawn  by  the  seller  on  the  purchaser  of  goods  sold 
and  accepted  by  such  purchaser  of  the  kind  and  maturities  made  eligible 
by  law  for  rediscount  with  Federal  Reserve  banks  provided  the  same  are 
indorsed  by  a  trust  and  banking  company  incorporated  under  the  laws 
of  this  State  (which  is  a  member  of  the  Federal  Reserve  system)  or  by  a 
national  bank  doing  business  in  this  State." 

Not  more  than  20%  of  the  assets  of  any  savings  bank  shall  be  Invested 
in  such  acceptances.  The  aggregate  amount  of  the  liability  of  any  trust 
and  banking  company  or  of  any  national  bank  to  any  savings  bank,  whether 
as  principal  or  indorser,  for  acceptance  held  by  such  savings  banks  and 
deposits  made  with  it  shall  not  exceed  25%  of  the  paid  up  capital  and 
surplus  of  such  trust  and  banking  company  or  national  bank  and  not  more 
than  5%  of  the  aggregate  amount  credited  to  the  depositors  of  any  savings 
bank  shall  be  invested  in  the  acceptances  of  or  deposited  with  a  trust  and 
banking  company  or  with  a  national  bank  of  which  a  trustee  of  such  savings 
bank  is  a  director. 
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STATE  LAWS  PERMITTING  LOANS  SECURED  BY 
LIBERTY  BONDS. 
The  American  Bankers'  Association  has  taken  occasion  at 
this  time,  when  unscrupulous  speculators  are  taking  ad- 
vantage of  the  small  holders  of  Liberty  bonds  to  call  atten- 
tion to  the  laws  of  the  several  States  whereby  banking  insti- 
tutions may  make  loans  to  Liberty  bondholders  secured  by 
their  Liberty  bonds.     We  give  the  same  herewith: 

State  Laws  Permitting  Loans  Secured  by  Liberty  Bonds. 

New  York. — Chapter  369  (1914) ,  Article  6,  Section  239,  Subdivision  8  (a) : 
"Promissory  notes  payable  to  the  order  of  the  savings  bank  upon  demand, 
secured  by  the  pledge  and  assignment,  if  necessary,  of  the  stocks  or  bonds 
or  any  of  them  enumerated  in  Subdivisions  1,  2,  3,  4,  5  and  10  of  this 
section  or  by  the  railroad  bonds  or  any  of  them  mentioned  and  described 
in  Subdivision  7  of  this  section,  but  no  such  loan  shall  exceed  90%  of  the 
cash  market  value  of  such  securities  so  pledged.  Should  any  of  the  securi- 
ties so  held  in  pledge  depreciate  in  value  after  the  making  of  such  loan, 
the  savings  bank  shall  require  an  immediate  payment  of  such  loan  or  a 
part  thereof  or  additional  security  therefor,  so  that  the  amount  loaned 
thereon  shall  at  no  time  exceed  90%  of  the  market  value  of  the  securities 
so  pledged  for  such  loan." 

Subdivision  1:  "1.  The  stocks  or  bonds  or  interest-bearing  notes  or 
obligations  of  the  United  States,  or  those  for  which  the  faith  of  the  United 
States  is  pledged  to  provide  for  the  payment  of  the  interest  and  principal, 
including  the  bonds  of  the  District  of  Columbia." 

The  following  State  laws  provide  for  investment  of  savings  funds  in 
loans  to  individuals  secured  by  Liberty  bonds  substantially  in  accordance 
with  the  New  York  law  above  set  forth,  excepting  where  special  notation 
is  made.  (States  that  are  not  herein  referred  to  have  no  restrictive  laws 
pertaining  to  investment  of  savings  funds.)  .    ' 

California. — Section  67,  Subdivision  3,  paragraph  A;  Section  61,  Sub- 
division 3,  paragraph  A. 

Connecticut. — Section  30  (provides  for  market  value  of  bonds  20%  in 
excess  of  amount  of  loans);  Section  2. 

Indiana. — Section  20,  and  19  (Subdivision  1). 

Iowa. — Section  1850,  Subdivisions  1  and  4'. 

Maine. — Section  27,  Subdivisions  1-A  and  7-B. 

Massachusetts. — Section  63,  Subdivision  2-A  and  8-E  (2). 

Michigan. — Section  27,  Subdivisions  A  and  H. 

Minnesota. — Section  3-22,  Subdivision  1  and  5  (aggregate  amount — value 
— of  securities  taken  shall  not  be  less  than  the  full  amount  loaned  thereon.) 
Hampshire  (1917). — Chapter  114,  Section  3,  Subdivision  1,  Sec- 
tion 2,  Subdivision  4. 

New  Jersey. — Chapter  195,  Section  33,  Subdivision  1,  Section  34  (pro- 
vides for  market  value  of  bonds  20%  in  excess  of  amount  of  loan) . 

Ohio. — Section  9765,   Subdivision  C,   Section  9758,   Subdivision  B. 

Oregon. — Section  4594,  Subdivision  D  (1)  and  (5)  (market  value  shall  be 
25%  in  excess  of  amount  of  loan). 

Pennsylvania. — 20  May  1899,  Section  17,  P.  D.  246,  Section  28,  Sub- 
division 1,  Act  205,  Section  1,  Laws  1917  (institutions  with  capital  stock 
only\ 

Rhode  Island.— Chapter  687,  P.  L.  1911-1917,  Section  1,  Clause  1  (A), 
Clause  10  (a). 

Vermont. — Section  8,  Subdivision  2  (A)  and  5  (D). 
I!  isamsin. — Sections  2024,  2068,  2024,  .2069. 

Note. — AVhere  the  section  only  is  given,  the  reference  is  to  that  part  of 
the  law  pertaining  to  investment  of  savings  funds. 


SUBSCRIPTIONS  TO  FOURTH  OFFERING  OF  TREASURY 
CERTIFICATES  IN  ANTICIPATION  OF  VICTORY 

LIBERTY  LOAN. 
Subscriptions  of  $600,101,500  were  received  to  the  fourth 
bi-weekly  offering  of  Treasury  certificates  in  anticipation 
of  the  coming  Victory  Liberty  Loan.  A  minimum  amount 
of  $600,000,000  was  offered;  the  certificates  are  dated  Jan. 
16  and  mature  June  17;  they  bear  4J^%  interest.  Subscrip- 
tions closed  Jan.  21.  The  results  by  Federal  Reserve  dis- 
tricts, arranged  in  the  order  of  the  percentages  of  subscrip- 
tion of  their  quotas,  are: 

Districts —  Quota.  Subscription. 

Minneapolis . $20 ,800,000  $27 ,760 ,000 

Chicago 84,000,000  97,774,500 

St.  Louis 24,000,000  26,445,500 

Philadelphia ■ 42,400.000  43,533,500 

New  York 203,200,000  203,609,500 

Boston ....  52,000,000  49,090,500 

San  Francisco 42,400,000  40,000,000 

Cleveland 54,400,000  50,400,000 

Richmond ...  20,800,000  18,753,500 

Kansas  City . 24,000,000  18,403,500 

Atlanta... 17,600,000  12,288,000 

Dallas 14,400,000  8,043,000 

Treasury 4,000,000 

$600,000,000    $600,101,500 


FIFTH'  OFFERING  OF  TREASURY  CERTIFICATES  IN 
ANTICIPATION  OF  VICTORY  LIBERTY  LOAN. 
A  new  issue  of  Treasury  certificates  (the  fifth)  in  antici- 
pation of  the  Fifth  or  Victory  Liberty  Loan  was  announced 
by  Secretary  of  the  Treasury  Glass  on  Jan.  23.  A  mini- 
mum amount  of  $600,000,000  is  offered:  The  subscription 
books  will  close  Feb.  6.  The  certificates  will  carry  4H% 
interest;  they  will  be  dated  Jan.  30  and  will  mature  July  1. 
In  its  announcement  concerning  the  offering  the  Federal 
Reserve  Bank  of  New  York  says: 

The  Treasury  Department  has  announced  that  the  issue  of  U.S.  Treasury 
Certificates  of  Indebtedness  No.  5E,  in  anticipation  of  the  Fifth  Loan,  will 
be  dated  Jan.  30  1919  and  will  mature  July  1   1919. 

The  quota  for  this  issue  has  been  placed  at  $600,000,000,  but  the  Treas- 
ury Department  calls  attention  to  the  fact  that  this  figure  is  a  minimum 
and  is  not  the  maximum  amount  desired,  and  it  points  out  the  special  need 


for  a  substantial  oversubscription,  as  the  expenses  of  the  Government, 
both  in  connection  with  the  expeditionary  forces  and  with  demobilization 
and  contract  adjustment,  are  just  now  running  at  an  exceedingly  high  level. 
Subscriptions  will  be  received  at  the  Federal  Reserve  banks  from  Jan.  30 
to  Feb.  6,  inclusive.  These  certificates  bear  4'A  %  interest,  and  are  accep- 
table for  Liberty  Loan  installment  payments,  at  par,  with  an  adjustment 
of  interest.  They  do  not  bear  the  circulation  privilege,  and  will  not  be 
accepted  in  payment  of  taxes. 


VICTORY  LIBERTY  LOAN  EXPECTED  TO  BE  LAST 
DRIVE  OF  TREASURY  DEPARTMENT. 
The  announcement  that  but  one  more  war  loan  drive  is 
planned  by  the  Treasury  Department  was  made  by  Secre- 
tary of  the  Treasury  Glass  on  Jan.  19.  This  is  the  proposed 
Victory  Liberty  Loan  which  is  expected  to  be  floated  in 
April.  The  amount,  it  is  stated,  will  not  be  more  than 
$6,000,000,000  and  may  be  $5,000,000,000.  In  his  announce- 
ment of  the  19th  inst.,  Secretary  Glass  said: 

I  expect  the  Victory  Liberty  Loan  to  be  the  last  intensive  campaign  for 
the  sale  of  Government  bonds.  Reports  that  there  would  be  two  more 
loan  issues  this  year  aggregating  $12,000,000,000  are  entirely  without 
foundation,  not  only  as  to  amount,  but  also  as  regards  the  number  of  cam- 
paigns . 

While  it  is  stated  that  more  bonds  will  probably  be  issued 
by  the  Government  even  after  the  next  campaign,  it  is 
planned  to  market  these  quietly  through  banks  and  other 
financial  institutions,  without  the  usual  campaign  of  advertis- 
ing and  soliciting.  It  is  further  said  that  the  amount  of 
securities  to  be  sold  in  this  manner  will  not  be  determined 
for  months,  until  the  Treasury  gets  a  more  definite  idea  of 
the  volume  of  expenses  growing  out  of  liquidating  of  war 
contracts,  the  Allies  needs  for  further  loans,  and  the  demands 
arising  from  continuing  the  policy  of  making  loans  to  rail- 
roads, financing  the  next  wheat  crop,  continuing  shipbuild- 
ing and  other  internal  obligations.  On  the  19th  inst.  it 
was  explained  by  Treasury  officials  that  the  misapprehension 
regarding  the  number  and  amount  of  remaining  loans  may 
arise  over  the  fact  that  the  Treasury  had  planned  to  float 
two  loan  issues,  aggregating  about  $12,000,000,000,  this 
fiscal  year.  The  fiscal  year  began  last  July  1,  however, 
and  ends  next  June  30,  and  the  Fourth  Liberty  Loan  of 
nearly  $7,000,000,000  already  has  been  floated  in  that 
period.  The  honor  flag  of  the  comiag  loan  will  bear  a  blue 
"V"  on  a  white  field,  -surrounded  by  a  red  border,  the 
"V"  meaning  both  five  and  "Victory." 


PAYMENT  OF  INTEREST  ON  REGISTERED  BONDS  OF 

-LIBERTY  LOANS— DATES  FOR  CLOSING 

OF  TRANSFER  BOOKS. 

The  following  statement  with  regard  to  the  payment  of 

interest  on  registered  Liberty  bonds  has  been  issued  by  the 

Treasury  Department: 

Interest  on  registered  bonds  of  the  Liberty  loans  is  payable  semi-an- 
nually on  specified  dates  by  means  of  checks  drawn  by  the  Secretary  of  the 
Treasury  on  the  Treasurer  of  the  United  States  in  favor  of  registered  hold- 
ers of  record  on  the  dates  the  transfer  books  "close  prior  to  the  respective 
interest  payment  dates.  The  fact  that  bonds  of  the  First  Liberty  Loan  or 
bonds  of  the  Second  Liberty  Loan  are  converted  into  bonds  bearing  a  higher 
rate  of  interest  does  not  affect  the  dates  on  which  interest  is  payable.  Such 
dates  remain  constant  for  the  loan  and  are  not  affected  by  the  ast  of  con- 
version. 

Dates  of  Interest  on  Bonds. 

The  following  are  the  dates  on  which  interest  on  the  bonds  of  the  several 
Liberty  loans  is  payable: 

On  June  15  and  Dec.  15:  First  Liberty  Loan  3H%  bonds  of  1932-1947: 
First  Liberty  Loan  converted  4%  bonds  of  1932-1947;  First  Liberty  Loan 
converted  4Ji%  bonds  of  1932-1947;  First  Liberty  Loan  second  converted 
Wa.%    bonds    of    1932-1947. 

On  May  15  and  Nov.  15:  Second  Liberty  Loan  4%  bonds  of  1927- 
1942;  Second  Liberty  Loan  converted  4M%  bonds  of  1927-1942.     . 

On  March  15  and  Sept.  15:     Third  Liberty  Loan  4>£  %  bonds  of  1928. 

On  April  15  and  Oct.  15:  Fourth  Liberty  Loan  4X  %  bonds  of  1933- 
1938. 

In  order  to  prepare  for  the  payment  of  interest  the  transfer  books  of 
registered  bonds  close  one  full  month  prior  to  the  interest  payment  date 
and  reopen  on  the  day  following  the  respective  interest  payment  dates. 
During  any  period  when  the  transfer  books  for  any  particular  loan  are 
closed  no  transfers  of  registered  bonds  of  such  loan  or  interchanges  of 
registered  and  coupon  bonds  of  such  loan  will  be  permitted ,  but  if  requests 
for  transfer  of  any  such  registered  bonds  or  interchanges  of  any  such  regis- 
tered and  coupon  bonds  are  received  during  any  such  closed  period  the' 
requests  will  receive  attention  upon  the  reopening  of  the  books..  As  in- 
dicated above  the  semi-annual  interest  will  be  paid  to  the  person  in  whose 
name  bonds  are  registered  as  shown  by  the  books  jof  the  Treasury  De- 
partment on  the  date  the  books  close,  regardless  of  any  disposition  that 
may  be  made  of  the  registered  holder  during  the  closed  period.  If  coupon 
bonds  are  presented  for  exchange  for  registered  bonds  during  such  close 
periods,  the  coupon  next  due  should  be  detached  and  collected  in  the 
usual  manner.  If  registered  bonds  are  presented  for  exchange  for  coupon 
bonds  during  such  closed  periods,  interest  on  such  registered  bonds  will  be 
paid  in  the  usual  manner,  and  the  coupon  bonds  delivered  upon  such 
exchange  after  the  reopening  of  the  books  will  have  the  coupon  maturing 
on  the  interest  day  for  which  the  books  wefe  closed  and  prior  coupons 
detached. 

The  periods  during  which  the  .transfer  books  of  registered  bonds  of  the 
respective  Liberty  loans   are  closed  follow: 

First  Liberty  loan  (including  bonds  issued  upon  conversion):  From 
close  of  business  May  15  to  opening  of  business  June  16;  from  close  of 
business  Nov.  15  to  opening  of  business  Dec.  16. 
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Second  Liberty  Loan  (including  bonds  issued  upon  conversion) :  From 
close  of  business  April  15  to  opening  of  business  May  16;  from  close  of 
business  Oct.  15  to  opening  of  business  Nov.  16. 

Third  Liberty  Loan:  From  close  of  business  Feb.  15  to  opening  of 
business  March  16;  from  close  of  business  Aug.  15  to  opening  of  business 
Sept.    16. 

Fourth  Liberty  Loan:  From  close  of  business  March  15  to  opening  of 
business  April  16;  from  close  of  business  Sept.  15  to  opening  of  business 
Oct.    16. 

In  case  any  date  for  the  closing  of  the  transfer  books  falls  on  a  Sunday 
or  legal  holiday  the  books  will  be  closed  on  the  day  preceding  such  date, 
and  in  case  any  date  for  the  opening  of  the  transfer  books  falls  on  a  Sunday 
or  legal  holiday  the  books  will  be  opened  on  the  day  following  such  date. 

ANNOUNCEMENT  OF  NEW  YORK  FEDERAL  RESERVE 
BANK  CONCERNING  LIBERTY  BOND  INSTALL- 
MENT. 
With  respect  to  the  20%  installment  which  was  due  on  the 
Fourth  Liberty  Loan  on  Jan.  16  1919  the  Federal  Reserve 
Bank  of  New  York  yesterday   (the  20th)  announced  the 
following: 

Payments  received  by  cash $11,554,440 

By  advice  of  credit 85.796,935 

By  certificates  of  indebtedness 14,898,000 

Total --- $112,249,375 

The  original  subscriptions  in  the  Second  Federal  Keserve  District 
allotted  in  full  by  the  Treasury  Department  amounted  to  $2,044,931,750 
of  which  amount  approximately  $78,000,000  still  will  remain  to  be  paid  on 
the  next  and  final  installment  date,  Jan.  30  1919. 


VIEWS  OF  GATES  W.  McGARRAH  ON  PROPOSED 
LIBERTY  BOND  OFFERING. 
The  belief  that  "the  interest  rate  and  tax-exemption  fea- 
tures of  the  Fifth  Loan  should  be  attractive  enough  to  make 
the  new  bonds  stay  above  par  from  the  time  they  are  issued 
until  the  time  they  mature"  was  expressed  by  Gates  W. 
McGarrah,  President  of  the  Mechanics'  &  Metals'  National 
Bank  of  this  city,  at  the  dinner  given  in  this  city  on  Jan.  22 
by  the  Forum  of  the  New  York  City  Chapter  of  the  American 
Institute  of  Banking  in  honor  of  Robert  F.  Maddox.  The 
"Tribune"  quotes  Mr.  Maddox  as  saying: 

It  is  unfair,  now  that  the  war  Is  over,  to  ask  the  American  people,  who 
have  responded  so  splendidly  to  the  Government's  appeal  for  funds,  to 
subscribe  to  bonds  at  par  which  immediately  after  the  end  of  the  cam- 
paign will  fall  below  par. 

Mr.  McGarrah,  according  to  the  "Times,"  stated  that 
while  no  one  could  possibly  take  issue  with  Secretary  of  the 
Treasury  Glass  on  the  patriotism  of  the  American  people 
(the  Secretary's  remarks  on  this  score  were  referred  to  in  our 
issue  of  Saturday  last,  page  218).  He  felt  that  it  was  good 
business  common  sense,  in  view  of  all  the  burdens  the  Ameri- 
can people  are  carrying,  that  the  forthcoming  appeal  should 
offer  them  an  investment  which  would  appeal  to  their  judg- 
ment. From  the  "Tribune"  we  take  the  following  con- 
cerning some  further  observations  of  Mr.  McGarrah: 

On  the  question  of  establishing  an  international  gold  settlement  fund, 
which  Is  under  discussion  at  Paris,  Mr.  McGarrah  said  the  theory  of  the 
proposal  was  sound,  but  that  It  might  prove  exceedingly  dangerous  in  prac- 
tice. If  we  lived  in  a  world  in  which  permanent  harmony  and  perfect  bal- 
ances in  trade  among  nations  existed,  he  said,  the  clearing  house  plan  of 
settling  accounts  would  be  admirable. 

"But,"  he  continued,  "with  due  respect  to  the  contemplated  League  of 
Nations,  In  case  of  war  the  nation  which  got  possession  of  the  storehouse 
of  gold  would  have  a  tremendous  advantage.  Moreover,  the  proposed  plan 
might  make  international  arrangements  too  easy,  and  thus  lead  to  hazardous 
over-expansion . ' ' 

In  the  domestic  readjustment,  Mr.  McGarrah  would  set  free  all  the  com- 
modity markets,  including  wheat,  an/d  would  have  Congress  make  up  the 
difference  to  the  farmer  between  the  open  market  price  and  the  guaranteed 
price  of  $2  26  a  bushel  for  1919.  Kegarding  the  American  position  in  the 
world's  gold  market,  he  advocated  the  outflow  of  all  gold  not  needed  in 
this  country.  ^^^^^^_______^^_^^ 

N.  Y.  CHAMBER  OF  COMMERCE  RECOMMENDATION 
ON  BEHALF  OF  LIBERTY  BOND  PURCHASERS. 
Last  week,  page  206,  we  made  reference  to  the  recom- 
mendations of  the  Executive  Committee  of  the  New  York 
Chamber  of  Commerce  for  the  adoption  of  measures  by  the 
Government  to  protect  purchasers  of  Liberty  bonds  against 
unscrupulous  promoters.  We  take  occasion  to  give  here- 
with the  report  of  the  committee  containing  the  recommenda- 
tions, which  report  was  unanimously  adopted  by  the  Cham- 
ber on  Dec.  5: 

To  the  Chamber  of  Commerce: 

The  Government  of  the  United  States,  In  floating  the  Liberty  Loans, 
has  secured  subscriptions  from  more  than  20,000.000  of  people. 

It  has  been  authoritatively  stated  that  more  than  19,000,000  of  these 
subscribers  have  never  been  Investors  before,  and  It  Is  probable  that  they 
have  for  the  first  time  put  money  Into  an  interest-bearing  security. 

They  have  been  Induced  to  save  and  to  Invest  this  money  on  two  grounds: 

First — In  response  to  an  appeal  to  their  patriot  ism: 

Second — On  the  assurance  of  the  safety  of  their  investment. 

The  Government  has  assumed  a  great  obligation  towards  these  people 
Whom  it  has  thus  induced  to  Invest  In  Its  securities. 

Great  good  and  increased  economic  strength  would  result  If  the  spirit 
Of  thrift  and  sound  Investment  Which  has  thus  been  started  should  be  so 
cultivated  that  It  might  become  a  permanent  habit  of  their  lira 


On  the  other  hand,  if  the  Government  does  not  recognize  and  discharge 
this  obligation,  there  is  very  grave  danger  that  there  will  be  a  reaction  in 
the  minds  of  the  people  which  would  not  only  destroy  the  habit  of  thrift 
and  the  desire  to  invest,  but  also  might  turn  the  spirit  of  patriotism  into 
one  of  dissatisfaction  and  distrust  of  the  Government  and  of  public  se- 
curities. 

Except  during  the  last  year,  when,  under  the  war  powers  of  the  Govern- 
ment, the  issue  of  securities  has  been  supervised  and  restricted  by  the 
Capital  Issues  Committees  in  the  various  Federal  Beserve  districts,  there 
has  always  been  a  flood  of  highly  speculative,  often  unsound,  and  some- 
times fraudulent  issues  of  securities  offered  by  means  of  advertisements, 
circulars  and  solicitation  to  the  people  throughout  the  country. 

The  promoters  of  these  enterprises  sought  to  secure  the  money  of  the 
inexperienced  by  questionable  means  and  by  promise  of  alluring  returns 
which  legitimate  industry  could  not  produce. 

There  are  already  many  signs  that  as  soon  as  Government  supervision  Is 
removed  there  will  be  an  unusual  outcrop  of  these  classes  of  securities 
offered  to  the  small  investor  in  exchange  for  his  Liberty  bonds. 

When  heretofore  the  inexperienced,  and  often  unsuspicious,  parted  with 
money  in  exchange  for  worthless  securities,  and  lost  it,  he  had  no  one  bub 
himself  to  blame;  but  if  he  is  induced  to  part  with  Liberty  bonds  and  sub- 
sequently finds  his  securities  worthless  and  his  money  gone,  the  ultimate 
effect  is  more  likely  to  be  that  he  will  feel  that  under  great  persuasion  he 
lent  his  money  to  the  Government  and  ultimately  had  nothing  to  show 
for  it;  and  from  that  it  is  easy  to  foresee  that  with  an  assumed  grievance 
rankling  in  his  mind,  not  only  will  his  spirit  of  patriotism  be  impaired  or 
disappear,  but  also  the  habit  of  thrift  and  investment  will  be  discouraged; 
and  so  at  some  future  time  when,  in  a  great  emergency,  the  Government 
may  again  call  upon  its  citizens,  the  spirit  of  patriotism  and  support 
might  be  found  lacking. 

Furthermore,  the  form  in  which  the  Liberty  bonds  were  issued,  carrying 
coupons  only  for  two  years  and  necessitating  their  exchange  for  other 
bonds  at  the  end  of  that  time,  is  not  likely  to  be  understood  by  a  large 
proportion  of  the  less  intelligent  people  who  have  subscribed  and  paid  for 
them,  and  will  make  them  the  more  easy  victims  if  the  predatory  promoter 
leads  them  to  believe  that  they  will  receive  nothing  more  until  the  ultimate 
time  of  redemption,  which  in  many  cases  may  be  after  their  death. 

Your  committee,  therefore,  offers  the  following: 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New  York 
believes  that  a  very  important  economic  and  political  question  is  involved 
in  the  protection  of  the  people  who  have  invested  in  Liberty  bonds,  and  it 
urges  the  United  States  Government  to  recognize  its  obligation  to  do  so 
and  suggests  a  campaign  of  wide  publicity  and  education  to  put  the  people 
on  their  guard,  and  also  to  protect  them  from  the  solicitations  of  un- 
scrupulous promoters  by  such  powers  as  existing  laws  provide  or  by  se- 
curing new  legislation  if  present  laws  are  inadequate;  and  be  if  further 

Resoloed,  That  the  Chamber  of  Commerce  of  the  State  of  New  York 
urges  its  members  to  caution  their  employees  and  those  of  corporations 
with  which  they  are  connected  against  parting  with  their  Liberty  bonds 
without  first  consulting  the  employer  or  bank  through  which  they  were 
purchased,  and  particularly  against  parting  with  them  in  exchange  for 
unknown  securities. 

Attest: 


ALFBED  E.  MARLING.  President. 
CHARLES  T.  GWYNNE.  Secretary. 


New  York,  Dec.  7  1918. 


CONFEREES'  ACTION  ON   WAR  REVENUE  BILL. 

There  seems  but  little  to  report  this  week  on  the  conference 
action  on  the  war  revenue  bill.  On  the  18th  inst.  the  con- 
ferees on  the  measure  agreed  to  the  amendment  continuing 
through  1920  the  80%  war  profits  tax  on  war  contracts 
which  run  beyond  the  1919  fiscal  year,  and  adopted  the  ex- 
cess profits  rates  for  1920.  In  stating  that  the  House  con- 
ferees agreed  to  establish  a  definite  rate  for  war  excess  profits 
taxes  payable  in  1920,  and  accepted  the  Senate  schedule 
for  the  latter  period,  the  New  York  "Times"  of  the  19th 
inst.  said: 

The  single  concession  that  the  Senate  members  of  the  Conference  were 
called  upon  to  make  was  an  80%  war  profits  tax  payable  in  1920,  but  cov- 
ering only  war  contracts  which  may  remain  at  that  time. 

The  big  battle,  of  course,  is  over  the  war  excess  profits  taxes  to  be  paid  In 
1919,  and  the  only  announcement  made  for  publication  was  that  a  decision 
on  this  matter  had  been  deferred.  Representative  Kitchin,  leader  of  the 
House  conferees,  is  reported  as  still  firm  for  his  proposed  80%  war  profits 
tax  or  the  alternative  schedule  proposed  in  the  original  House  bill  and 
known  as  the  excess  profits  method. 

The  fact  that  the  House  conferees  had  given  way  to  the  Senate  to  the 
extent  of  adopting  the  lower  schedule  for  war  excess  profits  taxes  payable 
in  1920  was  generally  accepted  here  as  presenting  two  probabilities:  First, 
that  the  danger  of  a  deadlock  which  would  end  all  hope  of  reaching  a  com- 
promise agreement  was  less  acute;  and,  second,  that  the  Senate  members 
would  in  all  probability  give  some  ground  and  join  in  a  report  recommend- 
ing rates  in  increase  of  those  which  were  quoted  in  their  original  amend- 
ment to  the  House  proposals. 

On  Monday,  the  20th  inst.,  the  conferees  postponed 
deferred  action  on  the  bill  owing  to  the  illness  of  Democratic 
Leader  Kitchin.  On  the  22d,  when  further  consideration 
was  given  to  the  excess  profits  and  war  tax  rates,  Chairman 
Simmons  issued  a  statement  saying: 

The  conferees  have  agreed  to  many  technical  and  clerical  amendments 
relating  to  the  excess  profits  and  the  war  profits  tax  without  reaching  any 
fnal  agreement  with  reference  to  the  taxing  and  relief  provisions. 

On  the  23d  it  was  announced  that  the  conferees  had  failed 
to  reach  a  final  decision  on  the  war  excess  profits  tax  payable 
in  1919.  The  provisions,  it  was  reported,  were  being  re- 
written in  an  effort  to  effect  a  compromise  which  will  be 
acceptable  to  the  Senate  and  House  members.  In  their 
deliberations  on  the  bill  on  the  22d  the  conferees  decided  to 
rescind  their  previous  action  whereby  (hoy  had  increased 
the  rate  of  tax  on  amusement  admissions  from  10  to  20%. 
Wednesday's  decision  followed  the  receipt  of  petitions  bear- 
ing thousands  of  names  protesting  against  the  proposed  in- 
crease. In  their  agreement  of  this  week  the  conferees  de- 
cided to  let  the  present  tax  of  1  cent  on  each  10  cents  paid  for 
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amusement  admissions  remain  in  effect,  but  to  increase  the 
tax  on  cabaret  admission  from  10  to  15%,  and  also  that  on 
club  dues  from  10  to  15%.  The  tax  of  1  cent  on  each  10 
cents  paid  for  admission  applies  to  theatres,  moving  pictures, 
entertainments,  baseball  grounds,  circuses  and  other  amuse- 
ments. The  conferees  recently  determined  to  make  the 
rate  of  1  cent  on  each  dime  paid  under  30  cents — to  exempt 
cheaper  moving-picture  theatres — and  2  cents  on  each  10 
cents  in  excess  of  10  cents.  Petitions  against  the  increase 
bearing  more  than  350,000  names  had  been  received  and  rep- 
resentatives of  the  amusements  interests  had  planned  to 
submit  personal  protests  to-morrow. 


SECRETARY  OF  TREASURY  GLASS  ON  DELAY  IN 
ENACTMENT  OF  WAR  REVENUE  BILL. 
Announcement  was  made  by  Secretary  of  the  Treasury 
Glass  on  the  23d  that  the  Treasury  Department  would 
proceed  with  the  administration  of  the  War  Revenue  Law, 
when  it  is  finally  disposed  of  by  Congress,  without  awaiting 
the  signature  of  the  President.  In  stating  that  the  Depart- 
ment had  made  all  plans  for  the  collection  of  taxes  on  the 
understanding  that  the  bill  would  be  enacted  by  Feb.  1, 
Secretary  Glass  said: 

The  delay  is  making  a  most  serious  situation  for  the  Treasury,  and  a 
feeling  of  exasperation  among  business  men.  We  cannot  administer  the 
law  so  well  when  it  is  so  late  in  being  completed,  and  there  is  apparent  a 
great  deal  of  irritation  on  the  part  of  interests  which  do  not  know  how 
much  to  set  aside  for  taxes. 


SECRETARY  OF  NAVY  DANIELS  ON  MOVEMENT  TO 
SHIFT  WAR  TAXES. 
The  statement  that  there  was  a  movement  on  foot  to  shift 
taxation  to  pay  war  costs  from  the  "few  to  the  many"  is 
attributed  to  Secretary  of  the  Navy  Daniels  in  an  address 
before  the  National  Popular  Government  League  in  Wash- 
ington on  Jan.  11.  Secretary  Daniels  is  quoted  in  the  New 
York  "Times"  as  saying: 

The  question  that  calls  for  settlement,  aside  from  the  greater  ones  that 
will  be  composed  in  the  Paris  Conference  (and  that  Conference  will  give 
permanent  peace  by  providing  an  international  tribunal  for  passing  upon 
International  differences  and  an  international  police  to  enforce  its  decrees', 
is  how  to  make  here  in  America  a  practical,  working  democracy  that  will 
be  safe  for  the  world.  Labor  must  receive, a  large  share  of  what  its  brain 
ami  muscle  provides:  we  must  have  a  merchant  marine  that  will  carry 
much  of  the  commerce  of  the  world;  and  our  readjustment  must  be  attended 
igilance  lest  the  burdens  of  the  war  shall  be  transferred  to  the  consum- 
ing manj  ■ 

Already  there  is  a  well-concerted  policy  of  securing  Federal  taxation 
which  would  reduce  the  part  which  wealth  must  pay.  The  pleas  which 
will  he  made  for  this  transference  of  these  burdens  will  be  many.  They  will 
be  put  up  in  smooth-looking  capsules.  The  Junkers,  who  are  resolved  that 
taxation  shall  be  light  on  those  who  made  big  money  out  of  the  war,  are 
past  masters  in  camouflage.  The  people  must  sleep  with  both  eyes  open 
f  they  defeat  the  purpose  to  shift  war  taxes  from  the  few  to  the  many. 


FORMS  FOR  REPORTING  INCOMES  OF  LESS  THAN 
$5,000  OUT  SOON. 
Forms  for  reporting  incomes  of  less  than  $5,000,  it  was 
announced  on  Jan.  14  by  Commissioner  of  Internal  Revenue 
Daniel  C.  Roper,  are  expected  to  be  in  the  hands  of  col- 
lectors for  distribution  among  taxpayers  not  later  than 
Feb.  1.  "It  may  be  definitely  stated,"  said  the  Com- 
missioner, "that  taxes  for  the  calendar  year  1918  will  be 
collected  under  the  provisions  of  the  pending  bill  as  finally 
enacted,  and  not  under  the  provisions  of  the  Act  of  Oct.  3 
1917."  Commissioner  Roper  said  that  the  conferees  on  the 
revenue  bill  have  made  sufficient  progress  to  warrant  the 
Bureau  in  proceeding  at  once  to  print  and  distribute  forms 
for  the  collection  of  the  income  tax  of  1918.  In  order  to 
facilitate  the  work  of  che  Bureau,  the  conferees  are  dispos- 
ing as  rapidly  as  possible  of  those  proviiions  oi  the  bill  directly 
affecting  the  form  for  reporting  incomes  of  less  than  $5,000. 
Preparation  of  the  other  form?  is  proceeding  concurrently 
with  the  work  of  the  conferees,  and  it  will  be  possible,,  it  was 
stated,  to  have  them  ready  shortly  after  the  enactment 
of  the  law. 


UTAH    VOTES    TO    TAX    INCOMES    OF    MINES. 

According  to  advices  appearing  in  the  "Wall  Street 
Journal"  of  Jan.  16,  .the  proposed  amendment  to  the  consti- 
tution of  the  State  of  Utah  taxing  the  incomes  of  mines 
was  carried  by  a  majority  of  13,901  votes  against  the  vigor- 
ous opposition  of  the  mining  interests.  With  reference  to 
the  action  on  the  measure  the  paper  quoted  says: 

The  vote  stood  35,337  for  and  21,346  against.  The  counties  with  the 
large  mining  interests  voted  heavily  against  the  proposed  amendment. 
The   objectionable   section   is   as   follows: 

rnnifin0^!,^  A*  metalliferous  mines  or  mining  claims,  both  placer  and 
v^,,..  u,P£?  '  Shali  be  asse?sed  at  $5  per  acre,  and  in  addition  thereto  at  a 
th'^r  »iUpo.2  some.  mu^Ple  or  sub-multiple  of  the  net  annual  proceeds 
5S'.  ,£JJ  other  mines  or  mining  claims  and  other  valuable  mineral 
aeposits,  including  lands  containing  coal  or  hydro-carbons,  shall  be  assessed 


at  their  full  value.  All  machinery  used  in  mining  and  all  property  or  sur 
face  Improvements  upon  or  appurtenant  to  mines  or  mining  claims,  and 
the  value  of  any  surface  use  made  of  mining  claims,  or  mining  property 
for  other  than  mining  purposes,  shall  be  assessed  at  full  value.  The  State 
Hoard  of  Equalization  shall  assess  and  tax  all  property  herein  enumerated 
provided  that  the  assessment  of  $5  per  acre  and  the  assessment  of  the 
value  of  any  use  other  than  for  mining  purposes  shall  be  made  as  provided 
by  law. 

Some  are  of  the  opinion  that  the  constitutionality  of  the  new  law  may  be 
given  a  thorough  test  in  the  higher  courts  of  justice.  An  interpretation 
of  the  new  law  is  that  it  will  mainly  affect  the  producer;  that  the  non- 
producer  will  have  no  appreciable  increase  in  taxes. 


SENATE  PASSES  BILL  APPROPRIATING  $100,000,000 
TO  RELIEVE  FOOD  NEEDS  IN  EUROPE. 

The  bill  appropriating  $100,000,000  for  food  relief  for  the 
populations  of  Europe  outside  of  Germany  was  passed  by 
the  Senate  yesterday  (Jan.  24)  by  a  vote  of  52  to  17.  As 
announced  in  these  columns  a  week  ago  (page  222),  the  bil 
passed  the  House  on  Jan.  13  by  a  vote  of  242  to  73.  It 
was  reported  to  the  Senate  by  Senator  Martin  on  the  17th 
inst.;  on  the  18th  the  Senate  adopted  an  amendment  pro- 
posed by  Senator  Lodge,  adding  Austria,  Turkey  and  Bul- 
garia, besides  Germany,  to  the  countries  which  shall  not 
share  in  distribution  of  the  funds.  The  Lodge  amendment 
provides,  however,  that"  it  shall  not  prevent  food  distribu- 
tion to  the  peoples  of  Armenia,  Syria,  Greece  and  the  Chris- 
tian and  Jewish  people  under  the  yoke  of  enemy  Govern, 
ments.  Chairman  Martin  and  Senator  Lodge,  minority 
leader,  led  the  fight  for  the  measure,  while  Senators  Borah 
and  Kenyon,  Republicans,  oppsed  the  bill.  During  the 
discussion  there  was  considerable  criticism  by  the  Idaho 
Senator  of  the  Food  Administration  under  Mr.  Hoover. 

On  Monday,  the  20th  inst.,  an  amendment  was  offered 
by  Senator  Penrose,  providing  that  wheat,  to  be  given  free 
to  peoples  of  Europe,  should,  so  far  as  possible,  be  purchased 
in  the  United  States.  This  amendment  was  accepted  by 
the  Senate.  Another  amendment  offered  by  Senator 
Ashurst,  of  Arizona,  Democrat,  proposed  to  give  every 
soldier,  sailor  and  marine  a  bonus  of  six  months'  pay  and  his 
uniform  upon  discharge,  but  its  consideration  was  deferred. 
In  the  course  of  his  discussion  of  Mr.  Hoover  on  the  20th, 
Senator  Penrose  called  attention  to  reports  that  the  Depart- 
ment of  Agriculture  is  drawing  a  bill  appropriating  $1,250,- 
000,000,  which  is  necessary  to  meet  the  Government's 
obligation  to  buy  the  1919  wheat  crop  at  the  fixed  maximum 
and  said  this  was  a  remarkable  situation  brought  about  by 
Mr.  Hoover's  administration. 

Senator  Sherman  also  engaged  in  attack  on  the  bill  on  the 
20thv  while  Senators  Martin  and  Lewis  spoke  in  its  support. 
Further  opposition  to  the  bill  was  manifested  in  the  Senate 
on  the  21st,  with  the  result  that  a  final. vote  was  again  post- 
poned. The  discussion  included  further  criticism  of  the 
Food  Administration* and  opposition  to  the  administration 
of  the  fund,  if  appropriated,  by  Food  Administrator  Hoover. 
An  amendment  providing  that  the  fund  be  administered 
through  a  special  commission,  to  be  appointed  by  the  Presi- 
dent and  confirmed  by  the  Senate,  was  introduced  by  Sena- 
tor Penrose.  During  the  debate  on  the  food  bill  on  the  21st 
Senator  Poindexter  of  Washington  made  a  vigorous  criticism 
of  the  failure  of  the  President  to  remove  restrictions  against 
the  construction  of  steel  vessels  for  foreign  owners  in  Ameri- 
can shipyards,  and  said  this  policy  was  causing  loss  of  work 
among  the  shipbuilders  of  the  Pacific  coast.  Without  a 
record  vote  the  Senate  on  the  22d  rejected  the  amendment 
of  Senator  Penrose  calling  for  the  administration  of  the  fund 
through  a  commission.  The  amendment  by  Senator  Ashurst 
authorizing  a  bonus  of  sixty  days'  pay  to  privates  and  non- 
commissioned officers  discharged  from  the  army  met  a 
similar  fate.  Continued  debate  on  the  bill  on  the  22d  and 
23d  resulted  in  final  action  on  the  bill  by  the  Senate  being 
delayed  until  yesterday,  when  it  was  passed  as  noted  above. 


NEW'  YORK  PRODUCE  EXCHANGE  SEEKS  WITH- 
DRAWAL OF  GOVERNMENT  FOOD  RESTRICTIONS. 
In  addition  to  seeking  the  discontinuance  of  hog  price- 
fixing,  as  proposed  in  its  petition  to  Attorney-General  Greg- 
ory, referred  to  in  another  item  in  to-day's  issue  of  our  paper, 
the  New  York  Produce  Exchange  has  appealed  to  President 
Wilson  to  take  prompt  action  to  remove  Government  re- 
strictions .  affecting  foodstuffs ,  and  to  discontinue  price- 
fixing  as  applied  to  hogs,  grain  and  like  products. 

The  appeal  is  embodied  in  the  following  resolutions 
adopted  by  the  Board  of,  Managers  of  the  Exchange  at  a 
special  meeting  on  Jan.  21  and  ratified  at  a  meeting  of  the 
members  of  the- Exchange  on  Jan.  22: 

'  Whereas,  On  the  3d  day  of  May,  1917,  immediately  following  the  out- 
break of  the  war,  the  Board  of  Managers  of  the  New  York  Produce  Ex- 
change, in  regular  session,  adopted  unanimously  a  resolution  recognizing 
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the  necessity  of  unusual  measures  for  the  regulation,  by  Government  con- 
trol, of  the  production,  handling  and  marketing  of  such  staple  food  prod- 
ucts as  grain,  provisions,  &c,  and  in  the  patriotic  desire  to  render  all  pos- 
sible assistance  to  the  Government  all  records,  statistics  and  equipment 
of  this  Exchange,  together  with  assurances  of  personal  services,  if  needed, 
by  the  Government,  of  such  of  its  members  whose  large  experience  in 
their  several  lines  of  food  supplies  would  be  useful  and  valuable  in  the 
conduct  of  the  Government's  plans  for  carrying  on  such  Government  regu- 
lation of  foodstuffs  as  might  be  found  necessary;  and 

Whereas,  Such  offers  of  facilities  and  services  were  duly  presented  to  the 
President  of  the  United  States  and  immediately  acknowledged  by  him 
with  expressions  of  appreciation  and  hearty  thanks,  in  a  letter  dated  May  4 
1917,  addressed  to  the  President  of  this  Exchange;  and 

Whereas,  It  is  our  profound  belief  that  we  have  made  good  our  offers 
of  service  during  the  eighteen  months  of  the  terrible  world-wide  war  now 
happily  ended,  not  only  by  personal  service  by  many  of  our  members  in 
Government  bureaus  for  regulation  of  shipping,  distribution  and  merchan- 
dising of  our  great  food  staples,  but  also  in  cheerful  and  patriotic  sub- 
mission to  such  Governmental  regulation  and  restriction  of  business  of 
our  staple  commodities  as  to  entail  great  loss  and  damage  upon  many  of 
our  members,  reaching,  in  some  cases,  such  as  trading  in  cotton  seed  oil, 
to  total  extinction  of  operations;  and 

Whereas,  During  this  war  period  we  have  enthusiastically  and  suc- 
cessfully done  our  full  share  in  the  floating  of  the  four  Liberty  Loans, 
Red  Cross,  Y.  M.  C.  A.  and  other  similar  campaigns,  our  members  con- 
tributing most  liberally  both  services  and  money,  as  the  records  will  show; 
and 

Whereas,  The  war  being  actually  over,  in  an  economic  sense,  we  feel 
strongly  that  the  war  measures  and  restrictions  on  our  business  should 
now  be  removed  and  commerce  restored  to  its  normal  channels  and  con- 
ditions, so  that  values  and  prices  might  be  regulated  only  by  the  laws  of 
supply  and  demand. 

Now  therefore,  be  it  resolved.  That  the  New  York  Produce  Exchange 
hereby  earnestly  appeals  to  the  President  of  the  United  States  to  take 
prompt  action  to  remove  the  restrictions  complained  of  and  to  discontinue 
the  practice  of  price-fixing  as  now  applied  to  hogs,  grain  and  other  food- 
stuffs, to  the  end  that  prices  may  return  to  their  normal  and  natural  bases, 
controlled  only  by  conditions  of  supply  and  demand,  and  so  bring  about 
a  material  and  necessary  reduction  in  the  cost  of  living  now  bearing  so 
heavily  upon  the  mass  of  our  people,  such  reduction  inliving  expense  being 
especially  called  for  in  this  period  of  reconstruction  and  readjustment, 
where  there  must  be  a  considerable  discharge  of  labor,  or  at  lesat  reduc- 
tion of  wages,  to  meet  diminished  demands  incident  to  stoppage  of  the 
intense  and  abnormal  war  activities. 

In  cases  where  the  Government  is  obligated,  either  by  law  or  by  agree- 
ments entered  into  in  good  faith,  to  maintain  prices,  we  are  in  favor  of  an 
honorable  fulfillment  on  the  part  of  the  Government  of  such  obligations 
up  to  the  present  time,  but  not  beyond,  and  that  such  obligations  should 
be  at  once  terminated  or  canceled  and  that  just  and  equitable  adjustment 
should  be  made  to  provide  for  any  actual  bona  fide  loss  accruing  under 
such  agreements,  believing  that  such  a  course  would  be  wiser  and  economi- 
cally safer,  as  well  as  more  just  and  equitable,  than  to  maintain  the  prices 
at  a  high  and  artificial  level  to  the  benefit  of  about  30%  producers  against 
about  70%  consumers,  who  are  now  suffering  from  the  high  cost  of  liv- 
ing, which  we  believe  is  not  justified  by  the  actual  conditions  of  supply 
and  demand  now  existing.  We  firmly  believe  that  the  longer  present 
artificial  price  levels  are  maintained  the  worse  the  loss  will  be  from  the 
ultimate  price  readjustment,  which  must  inevitably  come,  sooner  or  later. 

Be  it  further  resolved.  That  the  President  of  this  Exchange  be  and  hereby 
is  instructed  to  transmit  a  copy  of  these  resolutions  to  the  President  of  the 
United  States,  with  the  respectful  petition  for  early  action. 

In  addition  to  the  foregoing,  at  the  instance  of  the  mem- 
bers of  the  Flour  Trade,  the  Board  of  Managers  was  re- 
quested to  address  the  Food  Administration  in  an  effort  to 
have  the  Administration  issue  a  statement  that  as  far  as  is 
within  its  power  the  present  method  of  handling  the  1918 
wheat  crop  and  prices  thereon  will  not  be  changed. 

It  was  reported  in  the  New  York  "Commercial"  of  Jan.  22 
that  legislative  measures  tooking  to  a  definite  termination 
of  Government  price  fixing  on  foodstuffs  would  be  submitted 
to  Congress  as  a  result  of  conferences  in  Washington  on 
the  21st  between  representatives  of  the  New  York  Produce 
Exchange,  Senator  Calder  and  Representative  Gould  of 
New  York. 


OPPOSITION  OF  PRODUCE  EXCHANGE  TO  CON- 
TINUED FIXING  OF  HOG  PRICES. 
In  line  with  action  taken  by  the  Chicago  Board  of  Trade 
a  petition  to  Attorney-General  Gregory  to  take  action  toward 
preventing  further  arbitrary  price  fixing  of  hogs  has  been 
drawn  up  on  behalf  of  members  of  the  New  York  Produce 
Exchange.  The  Hog  Price-Fixing  Committee  was  to  have 
met  on  the  23rd  to  determine  the  February  price  but  it  was 
announced  this  week  that  its  meeting  had  been  postponed 
until  Jan.  28.  The  meeting  will  be  held  in  Washington 
instead  of  Chicago,  where  former  meetings  have  taken  place. 
It  was  stated  on  Monday  that  in  view  of  the  postponement 
of  the  meeting  the  Produce  Exchange  would  delay  the  send- 
ing of  its  petition  so  as  to  enable  it  to  submit  "as  large  and 
as  strong  a  list  of  signatures  as  possible."  About  200 
members  were  said  to  have  signed  the  petition  on  that  date. 
We  give  the  petition  herewith: 

To  the  Honorable  Thomas  W.  Gregory,  Attorney-General  of  the  United  States, 
Washington,  D.  C.: 
As  members  of  the  New  York  Produce  Exchange,  vitally  interested  In 
handling  the  products  of  agriculture,  wo  petition  your  honorable  self 
to  take  such  action  as  vvill  prevent  any  further  arbitrary  price-fixing  of 
hogs,  and  consequently  of  hog  products,  by  a  so-called  Hog  Price-Fixing 
Committee,  which,  as  far  as  we  can  learn,  is  acting  without  any  legal 
status.  Price-fixing  by  this  committee  has  been  in  operation  for  several 
months.  As  a  war  measure  we  would  have  nothing  to  say,  but  would 
loyally  support  any  action  of  the  Government  for  Increasing  the  supply 


of  food.  It  is  now  no  longer  a  war  measure,  and  such  arbitrary  action 
should  be  stopped.  Mr.  Everett  C.  Brown,  Chairman  of  the  Hog  Price- 
Fixing  Committee,  has  openly  stated  that  were  it  not  for  the  activities  of 
his  committee  hogs  would  now  be  selling  at  from  10  to  12  cents  per  pound 
instead  of  17 Ji  cents  per  pound,  the  price  arbitrarily  fixed  by  his  com- 
mittee. What  end  in  view  the  committee  has  in  holding  the  price  of  hogs 
and  consequently  the  price  of  hog  products,  at  from  5  to  7  cents  per  pound 
above  the  normal  price,  based  on  supply  and  demand,  we  do  not  know, 
but  we  do  know  that  the  arbitrary  action  of  this  committee  is  placing  a 
heavy  burden  on  the  long-suffering  consumers,  who  comprise  about  70% 
of  the  popultion  of  the  country,  in  comparison  with  about  30%  of  the 
farmer  population,  and  that  it  is  now  causing  discontent  among  the  people, 
which  is  now  openly  and  bitterly  expressed.  As  a  war  measure,  well  and 
good,  but  in  peace,  the  old  law  of  supply  and  demand  can  fix  prices  better 
than  any  Government  bureau  whose  usefulness  is  now  at  an  end,  and  whose 
activities.  If  they  cannot  be  entirely  suppressed,  should  be  held  down  to 
the  strict  letter  of  the  law. 

On  Jan.  13  Everett  C.  Brown,  Chairman  of  the  Hog  Price- 
Fixing  Committee,  took  occasion  to  deny  reports  that  price- 
fixing  would  be  discontinued  before  the  end  of  the  current 
month.     He  was  quoted  as  saying: 

I  have  heard  nothing  of  such  action.  During  the  last  week  I  have  had 
several  telegraphic  communications  with  Washington,  and  the  Food 
Administration  advises  me  there  will  be  a  meeting  in  Chicago  on  Jan.  23 
for  the  specific  purpose  of  fixing  the  price  of  hogs  for  the  month  of  Febru 
ary. 


RESTRICTIONS  RE-IMPOSED  ON  IMPORTATIONS 
OF  RICE. 

Restrictions  on  importations  of  rice  which  were  with- 
drawn by  the  War  Trade  Board  on  Jan.  9  were  reinstated 
by  the  Board  on  the  20th  inst.  to  remain  effective  until 
further  notice.  The  action,  the  Board  announces,  was 
taken  at  the  request  of  the  U.  S.  Food  Administration. 


EXPORTATION   OF   OATS   AND   OAT   PRODUCTS 
PERMITTED. 

The  War  Trade  Board  announces  in  a  new  ruling  (W.  T. 
B.  R.  528),  after  a  consultation  with  the  United  States 
Food  Administration,  that  it  is  now  prepared  to  consider 
applications  for  licenses  to  export  oats  and  oat  products  to 
all  countries,  except  the  United  Kingdom,  France  and 
Italy.  Purchases  of  these  commodities  for  shipment  to 
the  United  Kingdom,  France  and  Italy  will  be  continued 
to  be  made  by  the  Allied  Provisions  Export  Commission, 
acting  on  behalf  of  the  Governments  of  these  countries. 
The  Board  in  its  announcement  of  Jan.  20  also  says: 

Exporters  should  acquaint  themselves  with  the  import  requirements  of 
the  countries  of  destination  before  shipping,  as  in  some  of  these  countries 
the  regulations  which  were  in  force  prior  to  the  signing  of  the  armistice  are 
still   in   effect. 


EXPORTATION  OF  BUTTER. 

On  Jan.  13  the  War  Trade  Board  announced,  after  con- 
sultation with  the  United  States  Food  Administration,  that 
it  was  prepared  to  consider  applications  for  licenses  to  ex- 
port butter  to  the  British  and  FrenchVWestllndies. 


ONLY  ABOUT  50   COMMODITIES  ON  EXPORT   CON- 
SERVATION LIST  COMPARED  WITH  900  IN  OCTOBER. 

A  new  export  conservation  list,  effective  Jan.  16  and 
covering  about  50  items,  as  against  more  than  900  in  the 
list  of  Oct.  15  1918,  was  announced  on  the  16th  by  the 
War  Trade  Board.  Practically  every  commodity  still  on 
the  Conservation  List,  the  Board  stated,  requires  the  pro- 
curement of  an  individual  export  license  regardless  of  desti- 
nation. Commodities  no  longer  on  the  Conservation  List 
require  no  individual  export  licenses  for  shipment  to  the 
United  Kingdom,  France,  Italy,  Belgium  or  Japan,  and 
their  colom'es,  and  to  other  destinations  export  licenses  will 
be  freely  granted  in  most  cases.  Foodstuffs  on  the  con- 
servation list  have  been  materially  reduced  in  number 
since  the  signing  of  the  armistice,  and  the  same  reduction  is 
even  more  apparent  in  the  case  of  commodities  other  than 
food.  Arms  and  ammunition,  coal  and  coke,  moving-picture 
films,  quinine  and  its  compounds,  and  jute  j^arns  and  jute 
nitrate  bags  are  practically  the  only  considerable  com- 
modities other  than  food  still  remaining  on  the  conserva- 
tion list.  In  addition  to  the  removal  of  the  commodities 
previously  stated,  the  Board's  statement  of  the  16th  an- 
nounced the  removal  of  copra.  As  evidence  of  the  rapidity 
with  which  the  export  trade  is  being  restored  to  normal, 
it  was  pointed  out  that  this  latest  export  conservation  list 
contains  only  about  one-quarter  of  the  items  included  in 
the  previous  list,  issued  Dec.  24.  The  reduction  of  regu- 
lations affecting  exports  has  been  rapid  and  steady  ever 
since  the  signing  of  the  armistice. 


Jan.  25  1919. 
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COMMODITIES  WHOSE  IMPORTATION  IS  RESTRICTED 
—CERTIFICATION  OF  CONSULAR  INVOICES. 
The  War  Trade  Board  on  Jan.  20  announced  that  the  regu- 
lations contained  in  W.  T.  B.  R.  409,  issued  Dec.  18  1918, 
have  been  amended  and  that  Consuls  have  been  instructed 
to  certify  invoices  covering  all  unrestricted  commodities 
without  requiring  evidence  of  the  issuance  of  an  import 
license  and  of  the  number  thereof.     The  Board  says: 

In  announcing  this  simplified  procedure,  the  War  Trade  Board  desires 
to  impress  upon  importers  that,  for  their  own  protection  and  to  avoid 
the  possibility  that  shipments  may  be  made  for  'whose  importation  license 
may  be  refused  by  reason  of  non-compliance  with  enemy  trade  regulations 
or  for  other  reasons,  they  should  secure  import  licenses  before  shipments 
are  made. 

The  foregoing  amendment  of  W.  T.  B.  R.  409  does  not  apply  to  commodi- 
ties whose  importation  is  still  restricted,  and  Consular  invoices  covering 
such  commodities  will  be  certified  only  "upon  production  of  a  letter  or 
cablegram  from  the  consignee,  giving  the  import  license  number,  com- 
modity and  the  quantity  thereof  licensed."  The  commodities  whose  im- 
portation is  restricted  as  of  this  date  are  the  following: 

Wheat,  wheat  flour,  feathers,  peanuts,  ferromanganese,  spiegeleisen, 
Egyptian  cotton,  emery  ore,  jute  and  manufactures  of  jute,  pig  tin,  tin 
ore  and  concentrates. 


RELAXATION  OF  BRITISH  IMPORT  RESTRICTIONS. 

The  War  Trade  Board  in  announcing  the  relaxation  of 
British  import  restrictions  said: 

F*  For  the  information  of  exporters  in  the  United  States  who  are  interested 
in  the  relaxations  of  import  restrictions  in  countries  abroad,  the  War  Trade 
Board  announce  that  they  have  received  advice  that  the  following  com- 
modities may  be  imported  into  Great  Britain  without  the  necessity  of 
obtaining  an  individual  import  license  therefor: 

All  machinery  driven  by  power  and  suitable  for  use  in  cutting,  working  or 
operating  on  wood,  including  sawing  machines  of  all  descriptions;  general 
joiners,  mortise,  tenon  and  boring  machines;  lathes  and  rounding  machines; 
box  and  cask-making  machines,  and  all  machinery  accessory  thereto; 
scraping  and  sandpapering  machines;  wheelwright  machinery;  firewood- 
making  and  bundling  machinery;  wood,  wool,  fiber  and  pulp  machinery; 
saw-sharpening  and  setting  machines;  saw  stretchers  and  brazing  apparatus; 
all  machines  for  grinding,  planing  or  molding  irons;  all  machine  tools  and 
machinery  driven  by  power  and  suitable  for  use  in  cutting,  stamping,  or 
working  metal,  including  lathes,  milling  machines,  drilling  machines, 
planers,  shapers,  screw  machines,  chucking  machines,  boring  machines, 
slotting  machines,  grinding  machines,  boring  and  turning  mills,  power 
presses,  punching  and  shearing  machines,  forging  machines,  cutting-off 
machines,  gear-cutting  machines,  centering  machines;  leather  gloves; 
coffee;  and  tobacco,  manufactured  and  unmanufactured,  including  cigars 
and  cigarettes. 

This  list,  together  with  the  list  contained  inW.T.B.  R.  390,  Dec.  9  1918, 
contains  all  the  commodities  as  to  which  the  War  Trade  Board  have  bad 
notice  of  import  relaxations  by  Great  Britain  up  to  the  present  time.  It  is 
stated  that  these  relaxations  are  to  continue  only  until  Mar.  1  1919;  but 
It  is  anticipated  that  at  that  time  they  will  be  again  extended. 

The  War  Trade  Board  are  also  informed  that  shipping  recommendations 
from  the  Priority  Board  at  Cairo  are  no  longer  required  in  connection  with 
transshipments  in  the  United  Kingdom  of  goods  destined  for  Egypt,  and 
that  the  Government  of  India  has  withdrawn  its  prohibition  against  the 
importation'of  motor  cars,  chassis,  motorcycles  and  parts  and  accessories 
thereof. 


REMOVAL  OF  RESTRICTING  AFFECTING  IMPORTA- 
TION OF  CASTOR  BEANS  AND  CASTOR  OIL. 
The  War  Trade  Board  on  Jan.  9  announced  that  all 
regulations  restricting  and  controlling  the  importation  of 
castor  beans  and  castor  oil  had  been  lifted.  Licenses  for 
the  importation  of  castor  beans  and  castor  oil  will  be  now 
issued  without  provision  that  the  bill  of  lading  be  indorsed 
to  the  Textile  Alliance.  All  outstanding  Government 
options  on  imported  castor  beans  and  castor  oil  have  been 
canceled. 


RESTRICTION  ON  IMPORTATION  OF  FLAXSEED 
OR  LINSEED  LIFTED. 
In  making  known  on  Jan.  9  the  removal  of  the  restric- 
tion upon  the  importation  of  flaxseed  or  linseed  the  War 
Trade  Board  stated  that  import  licenses  would  be  issued 
freely  when  the  applications  therefor  are  otherwise  in  order. 


ALL  IMPORT  RESTRICTIONS  ON  COCOA   BEANS 
LIFTED. 

The  restriction  placed  upon  the  importation  of  cacao 
or  cocoa  beans,  announced  in  W.  T.  B.  R.  163,  issued  July 
11  1918,  referred  to  in  our  issue  of  July  20,  page  236,  have 
been  removed  (effective  Dec.  20).  Licenses  the  Board  an- 
nounced would  henceforth  be  issued  freely,  provided  ap- 
plications were   otherwise   in   order. 


REMOVAL  OF  EXPORT  RESTRICTIONS  ON    SUGAR- 
SHIPMENTS   UNDER    LICENSE  PERMITTED 
EXCEPT  TO  ALLIES. 
The  removal  of  export  restrictions  on  sugar  was  made 
known  by  the  War  Trade  Board  on  Jan.  17  in  an  announce- 
ment in  which  it  stated  that  after  consultation  with  the 
U.  S.  Food  Administration,  applications  would  ba  considered 
for  licenses  to  export -sugar  after  Feb.  1-to  all  destinations 
except  the  United  Kingdom,  France  and  Italy.     Purchase 


of  sugar  for  shipment  to  the  United  Kingdom,  France  and 
Italy,  the  Board  announces,  will  continue  to  be  made  by  the 
Allied  Provisions  Export  Commission,  acting  in  behalf  of 
the  Governments  of  these  countries.  The  Board,  through 
Vanco  C.  McCormick,  Chairman,  says: 

Exporters  should  acquaint  themselves  with  the  import  requirements  of 
the  country  of  destination  before  consummation  of  their  business,  as  In 
some  countries  the  regulations  which  were  in  force  prior  to  the  signing  of 
the  armistice  are  still  in  effect. 

The  Food  Administration  makes  the  following  statement 
relative  to  the  Board's  announcement  that  applications  to 
export  sugar  will  be  entertained  after  Feb.  1: 

The  situation  which  makes  it  possible  for  sugar  to  be  exported  from  the 
United  States  is  largely  due  to  the  conservation  accomplishments  of  the 
American  people  in  this  commodity. 

The  plan  for  the  distribution  of  sugar  and  the  appeals  for  voluntary 
conservation  in  sugar  were  designed  to  meet  the  obligation  of  this  nation 
to  share  with  the  nations  associated  with  us  in  war  the  available  world 
supply  of  sugar,  practically  all  of  which  lay  within  our  control. 

There  was  at  the  time  these  measures  were  taken  barely  enough  In 
prospect,  under  the  war  conditions  on  which  we  had  to  base  all  plans,  to 
supply  those  who  depended  on  us  for  even  a  limited  ration.  The  new 
Cuban  crop  that  is  coming  in  is  the  largest  in  history.  That  crop  last 
year  was  3,500,000  long  tons,  which  was  a  half  million  tons  larger  than 
any  previous  crop.  This  year's  crop  Is  expected  to  be  nearly  if  not  quite 
4,000,000  tons. 

Since  July  conservation  measures  taken  by  the  American  people  have 
resulted  in  the  saving  of  at  least  a  half  million  tons  and  some  estimates 
make  the  saving  much  larger  than  that.  Except  for  these  efforts  there 
would  have  been  a  shortage  for  two  months,  but  the  new  crop  from  Cuba 
and  the  fact  that  the  beet  sugar  refiners  in  the  West  are  now  operating 
relieves  the  whole  situation. 


CONTROL  OF  IMPORTATION  OF  SUGAR  BY  SUGAR 
EQUALIZATION  BOARD. 
Onf  Jan.  13  the  War  Trade  Board  announced  that  from 
that  data  licenses  for  the  importation  of  sugar  would  be 
issued  only  to  the  Sugar  Equalization  Board,  Incorporated,  or 
its  nominees.  Applicants  for  import  licenses,  said  the  War 
Trade  Board,  will  still  be  required  to  giva  the  guarantee 
now  in  effect  as  to  the  disposition  of  the  sugar.     It  also  said: 

In  order  that  importers  may  be  informed  of  the  attitude  of  the  Sugar 
Equalization  Board  as  to  proposed  shipments,  it  is  suggested  that  they  sub- 
mit their  applications  for  import  licenses  to  the  International  Sugar  Com- 
mittee, at  111  Wall  Street,  New  York  City,  for  their  approval,  before 
forwarding  the  same  to  the  War  Trade  Board  at  Washington. 


OPINION     OF     ATTORNEY -GENERAL      UPHOLDING 

AGREEMENT    OF    SUGAR    REFINERS    WITH 

SUGAR  EQUALIZATION  BOARD. 

As  announced  in  our  issue  of  Saturday  last,  page  223, 

U.  S.  Attorney-General  Gregory  has  rendered  an  opinion 

upholding  the  validity  of  the  price-fixing  and  distribution 

agresment  between  the  U.  S.  Sugar  Equalization  Board  and 

the  sugar  refiners.     The  following  is  the  announcement  made 

by  the  U.  S.  Department  of  Justice  in  which  the  findings  of 

the  Attorney-General  are  presented: 

Washington,  D.  C. 

Sir:  I  have  your  letter  of  Dec.  23  1918,  requesting  my  opinion  upon  the 
question  whether  a  certain  agreement  negotiated  by  the  United  States 
Food  Administration  with  the  leading  refiners  of  sugar  in  the  United  States, 
and  providing  in  substance  that  until  Dec.  31  1919  the  refiners  shall  pur- 
chase their  entire  requirements  of  raw  sugar  from  the  United  States  Sugar 
Equalization  Board,  Incorporated  (an  agency  of  the  Food  Administration), 
and  that  during  such  period  the  refiners  shall  observe  a  fixed  maximum 
price  on  all  sugar  manufactured  by  them,  is  in  violation  of  any  law  of  the 
United  States  and  particularly  the  Sherman  Anti-Trust  Act  (26  Stat.  209). 

1.  in  a  letter  to  the  President  dated  Aug.  23  1917,  the  Attorney-General 
considered  generally  the  authority  of  the  United  States  Food  Administrator, 
under  the  so-called  Food  Control  Act  (40  Stat.  276),  to  enter  into  agree- 
ments with  persons  in  the  various  trades  and  industries  which  would  have 
the  effect  of  fixing  prices  or  pooling  output — in  short,  agreements  which  if ' 
made  between  private  traders  would  violate  the  Sherman  Act.  On  that 
occasion  the  Attorney-General  expressed  the  view,  to  which  I  now  adhere, 
that  such  agreements  are  authorized  provided  they  have  a  reasonable  rela- 
tion to  the  objects  of  the  Food  Control  Act  as  expressed  in  Section  1 . 

Attorney-General's  Opinion. 

The  Attorney-General  said: 

"I  am  of  the  opinion  that  any  agreement  made  with  producers  or  traders 
by  the  Government  itself-  (through  the  Food  Administrator,  acting  by  direc- 
tion of  the  President) ,  under  authority  of  Section  2  of  the  Act,  and  having 
a  reasonable  relation  to  the  objects  enumerated  in  Section  1,  for  example, 
to  assure  an  adequate  supply  and  equitable  distribution  of  necessaries  and 
to  establish  and  maintain  governmental  control  of  necessaries  during  the 
war,  would  not  fall  within  the  operation  of  the  Sherman  Anti-Trust  Law, 
even  though  the  effect  of  the  agreement  or  agreements  were  to  fix  a  uniform 
price  or  to  accomplish  a  pooling  of  output.  This,  because  Governmental 
action  with  respect  to  prices  or  methods  of  distribution  is  obviously  not 
within  the  mischief  at  which  the  Sherman  Law  was  aimed;  On  the  con- 
trary, when  natural  laws  of  trade  break  down,  Governmental  action  in  this 
regard  may  become  essential  to  prevent  the  private  control  of  markets.  - 
For,  when  natural  laws  of  trade  can  no  longer  be  depended  upon  to  regulate 
markets,  the  only  choice  is  between  artificial  control  imposed  by  private 
Interests  and  artificial  control  imposed  by  public  agencies.  In  these  cir- 
cumstances, therefore,  such  Governmental  action,  so  far  from  running 
counter  to  the  purpose  of  the  Sherman  Law,  Is  directly  in  line  with  it." 
(Italics  in  original.) 

The  validity  of  such  an  agreement,  therefore,  depends  not  upon  whether 
it  may  be  said  to  constitute  a  violation  of  the  Sherman  Act,  but  upon 
whether  it  bears  a  resaonable  relation  to  the  declared  objects  of  the  Foo  d 
Control  Act.  Let  the  agreement  be  one  with  the  Government  through 
a  duly  authorized  agency,  let  it  have  a  reasonable  relation  to  the  declared 
objects  of  the  Food  Control  Act,  and  it  is  at  once  removed  from  the  pur- 


326 


THE   CHRONICLE 


[Vol   108. 


pose  and  operation  of  the  Sherman  Act  and  other  statutes  governing 
restraints  of  trade  by  private  persons. 

2.  So  far  as  germane  to  the  present  inquiry,  the  objects  of  the  Food 
Control  Act  as  declared  in  Section  1  are: 

To  assure  an  adequate  supply  and  equitable  distribution  ...  of 
foods,  feeds  and  fuel     .     .     .     hereafter  in  this  Act  called  necessaries; 

To  prevent  locally  or  generally,  scarcity  .  .  .  affecting  such  sup- 
ply ;  and 

To  establish  and  maintain  Governmental  control  of  such  necessaries 
during  the  war. 

The  same  section  further  declares  that  it  was  to  carry  into  effect  these 
objects  that  the  "powers  .  .  .  hereinafter  set  forth  are  .  .  .  con- 
ferred." 

The  section  concludes  with  a  broad  grant  of  authority  to  the  President 
"to  make  such  regulations  and  to  issue  such  orders  as  are  essential  effec- 
tively to  carry  out  the  provisions  of  this  Act."  Not  content  with  this 
general  authority,  however,  Section  2  specifically  provides  that  in  carrying 
out  the  objects  of  the  Act  (those  declared  in  Sec.  1,  among  others),  "the 
President  is  authorized  to  enter  into  any  voluntary  arrangements  or  agree- 
ments, to  create  and  use  any  agency  or  agencies,  ...  to  co-oper- 
ate with  any  agency  or  person,  to  utilize  any  department  or  agency  of  the 
Government. 

Section  19  provides: 

That  for  the  purposes  of  this  Act  the  sum  of  $150,000,000  is  hereby 
appropriated. 

It  is  apparent  that  under  these  several  provisions  the  President  has 
power  through  such  appropriate  agencies  as  he  may  choose  to  enter  into 
agreements  with  producers  or  traders  having  a  reasonable  relation  to 
the  ends  (1)  of  assuring  an  adequate  supply  of  necessaries;  (2)  of  assuring 
an  equitable  distribution  thereof;  (3)  of  preventing  scarcity  thereof;  and 
(4)  of  establishing  and  maintaining  Governmental  control  thereof  dur- 
ing the  war. 

Does  the  present  agreement  come  within  this  description?  The  agree- 
ment was  negotiated  under  the  following  circumstances  as  gathered  from 
your  letter  and  the  data  submitted  therewith: 

Confronted  with  a  threatened  shortage  in  the  sugar  supply  for  the 
crop  year  1918-19,  the  President,  acting  through  the  Food  Administra- 
tion, deemed  it  expedient  to  stimulate  the  production  of  sugar  beets  and 
sugar  cane  in  this  country  by  assuring  to  the  producers  a  stable,  certain 
and  remunerative  price. 

An  exhaustive  investigation  of  the  cost  per  ton  of  producing  sugar 
beets  having  disclosed  that  $10  per  ton  was  a  fair  price  therefor,  in  view 
of  all  the  circumstances,  the  President,  acting  as  aforesaid,  urged  the 
beet  sugar  refiners  to  enter  into  contracts  with  the  farmers  for  beets  on 
that  basis,  which  they  did.  _ 

Later  the  President  entered  into  voluntary  agreements  with  the  Louisi- 
ana cane  sugar  producers  (who  for  the  most  part  refine  their  own  sugar) 
and  the  manufacturers  of  beet  sugar,  fixing  the  price  of  refined  domestic 
sugar  for  the  crop  year  1918-19  at  9  cents  per  pound  wholesale,  which, 
after  thorough  investigation,  was  found  to  be  a  fair  price  in  view  of  the 
increased  cost  and  the  necessity  for  stimulating  production. 

To  protect  the  price  thus  established  for  domestic  sugar,  it  was  neces- 
sary to  provide  a  means  for  handling  the  Cuban  sugar,  which  is  the  main 
reservoir  from  which  the  supply  of  the  United  States  is  drawn. 

According'y  the  President,  under  the  authority  invested  in  him  by  the 
Food  Control  Act  to  "create  and  use  any  agency  or  agencies,"  caused  to 
be  organized  the  United  States  Sugar  Equalatizion  Board  (Inc.),  and 
subscribed  for  its  entire  capital  stock  in  the  name  of  the  United  States. 

Thereafter,  on  Oct.  24  1918,  the  Equalization  Board  entered  into  an 
agreement  with  a  commission  appointed  by  the  President  of  the  Repub- 
lic of  Cuba  and  with  the  agents  of  the  Cuban  producers  by  the  terms  of 
which  the  Equalization  Board  obligates  itself  to  purchase  and  the  parties 
of  the  second  part  obligate  themselves  to  furnish  and  sell,  the  entire  Cuban 
crop  of  raw  sugar  for  the  year  1918-19  at  prices  therein  set  forth. 
The  Agreement  in  Question. 
There  has  now  been  negotiated  the  agreement  in  question,  also  dated 
Oct.  24  1918,  between  the  Equalization  Board,  Herbert  Hoover,  United 
States  Food  Administrator,  and  the  leading  refiners  of  sugar  of  the  United 
States  (other  than  the  refiners  of  domestic  cane  and  beet  sugars) ,  the 
pertinent  provisions  of  which  may  be  summarized  as  follows: 

(a)  The  refiners  agree  that  during  the  period  from  Oct.  1  1918  to  Dec.  31 
1919  they  will  purchase  their  entire  requirements  of  raw  sugar  of  all  kinds 
from  the  Equalization  Board. 

(6)  The  Equalization  Board  in  turn  agrees  to  furnish  and  sell  to  the 
refiners  their  entire  requirements  of  raw  sugar  during  the  period  in  ques- 
tion at  7.28  cents  per  pound. 

(c)  While  the  agreement  relates  principally  to  Cuban  sugar,  the  main 
source  of  supply,  the  refiners  agree  to  accept  at  the  same  price  any  other 
sugars  which  the  Equalization  Board  may  provide  for  their  requirements. 

(d)  The  sugars  provided  by  the  Equalization  Board  are  to  be  distributed 
among  the  refiners  in  stated  proportions  set  forth  in  Exhibit  B  to  the 
agreement. 

(e)  The  refiners  agree  that  they  will  not  charge  more  than  1.54  cents 
net  per  pound  for  their  refining  margin. 

The  effect  of  this  agreement  is  to  stabilize  the  price  of  sugar  refined  from 
Cuban  raw  sugar  at  the  same  price  agreed  upon  with  the  Louisiana  cane- 
or  beet  sugar,  to  wit,  9  cents  per  pound  wholesale.  Between  the  price 
paid  for  the  Cuban  raw  sugar  and  the  price  at  which  it  is  sold  by  the  Equal- 
ization Board,  there  is  a  margin  of  profit  of  from  25  cents  to  38  cents  per 
hundred  pounds,  which,  after  discharging  the  liabilities  of  the  Equaliza- 
tion Board,  will  be  turned  into  the  Treasury  of  the  United  States  as  mis- 
cellaneous receipts. 

The  immediate  purpose  of  the  agreement  was  thus  to  give  effect  to 
a  plan  formulated  by  the  Food  Administration  to  assure  an  adequate  sup- 
ply and  prevent  scarcity  of  a  necessary  of  life — one  of  the  principal  objects 
of  the  Food  Control  Act  as  declared  in  Section  1.  I  have  no  difficulty 
in  saying  that  in  my  opinion  the  agreement  bears  a  clear  and  substantial 
relation  to  that  object  and  also  to  the  further  object  expressed  in  Sec- 
tion 1  of  establishing  and  maintaining  Governmental  control  of  neces- 
saries during  the  war,  and  that,  therefore,  it  is  authorized  by  the  Food 
Control  Act  and  is  not  prohibited  by  the  Sherman  Act. 
Respectfully, 

T.  W.   GREGORY, 
AUorncij-Gcncral. 


INTERNATIONAL  OR   WORLD  COTTON  CONFERENCE 
TO  BE  HELD   IN   NEW  ORLEANS  IN   OCTOBER. 

osed  International  or  World  Col  Ion  Conference 
to  which  we  referred  in  thsso  columns  Dec.  14,  page  2238, 
js  to  bo  held  at  New  Orleans  on  Oct.  13,  14,  lf>  and  10.  Thifl 
was  decided  upon  at  a  meeting  of  the  general  committee 
n  charge  of  the  arrangements  held  in  Washington  on  Jan. 


17.  The  meeting  was  called  to  order  by  W.  Frank  Shove, 
President  of  the  National  Association  of  Cotton  Manu- 
factures. In  addressing  the  meeting  Mr.  Shove  said  in 
part: 

For  several  years  the  desirability,  as  well  as  the  real  need  for  holding 
such  a  conference  immediately  after  the  close  of  the  war,  in  which  we 
finally  became  participants,  has  been  earnestly  considered  by  careful 
students  of  the  cotton  industry.  Steadily  the  conviction  gained  ground 
that  producers  and  manufacturers  of  cotton,  at  home  and  abroad,  were 
facing  far-reaching  and  drastic  changes  which  would  involve  profound 
alterations  in  every  branch  of  the  industry,  and  the  successful  solution  of 
which  would  demand  the  exercise  of  statesmanship  and  economic  fore- 
sight of  the  first  order. 

This  conviction  impelled  the  unanimous  adoption  at  the  annual  meeting 
of  the  National  Association  in  April  1917  of  a  resolution  empowering  and 
directing  the  President  to  appoint  a  committee  to  consider  and  report 
upon  the  advisability  of  calling  an  international  cotton  conference  im- 
mediately upon  the  conclusion  of  the  world  war. 

Carrying  into  effect  the  provisions  of  the  resolution,  my  able  predecessor 
in  the  Presidency  of  the  National  Association  in  due  course  appointed  a 
committee,  of  which  James  R.  MacColl  of  Pawtucket  was  Chairman,  for 
the  purpose  of  considering  the  desirability  of  such  a  conference. 

In  its  report  to  the  National  Association  at  its  fall  meeting  in  1917  Mr. 
MacColl's  committee  strongly  recommended  the  convening  of  a  world 
cotton  conference  after  the  war,  and  this  report  was  unanimously  adopted 
by  the  association.  Finally,  in  November  last,  the  President  and  Secre- 
tary of  the  National  Association  were  empowered  by  its  directors  to  form 
and  call  the  first  meeting  of  a  committee  drawn  from  every  important 
branch  of  the  cotton  industry,  which  should  have  charge  of  the  arrange- 
ments for  the  proposed  conference.  We  are  assembled  here  this  morning 
in    response   to    that    call. 

There  is  only  one  thin<;  more  to  add  to  the  story  of  these  preliminary 
preparations.  The  cotton  manufacturers  of  Europe,  duly  advised  thereof 
through  official  channels,  have  manifested  a  keen  and  helpful  interest  in 
our  plans.  The  International  Federation,  with  headquarters  at  Man- 
chester, both  by  sail  and  cable,  has  been  prompt  and  generous  in  its  ten- 
ders of  co-operation,  and  a  letter  received  only  a  few  days  ago  from  its 
Secretary  states  that  its  executive  committee  will  meet  at  an  early  date  to 
determine  how  it  can  most  effectively  second  our  efforts.  It  has  been 
suggested  that  a  commission  be  appointed  by  this  committee  to  go  abroad 
in  May  and  invite  foreign  participation  in  the  conference.  The  Secretary 
of  the  International  Federation  has  kindly  offered,  should  this  step  be 
decided  upon,  to  prepare  the  itinerary  of  the  commission  and  accompany 
it  through  the  various  countries  of  Europe. 

Mr.  Shove  added  that  the  following  were  among  the 
subjects  which  in  his  opinion  could  properly  come  before 
such  a  conference: 

1 .  The  buying  and  selling  of  cotton ,  with  all  that  appertains  thereto . 

2.  The  growing  and  handling  of  cotton,  with  due  consideration  of  the 
best  methods  for  insuring  long  needed  improvements  in  ginning,  com- 
pressing and  the  standardizing  of  bales. 

3.  The  transportation  of  cotton,  with  discussion  of  means  to  put  an  end 
to  country  damage,  and  to  bring  about  better  means  for  the  warehousing 
and  financing  of  cotton. 

4.  Discussion  of  the  world's  consumption  requirements  of  cotton ,  with 
careful  thought  for  the  possible  need  of  a  system  of  apportionment  among 
the  nations  with  which  we  enjoy  reciprocal  trade  relations. 

5.  Means  for  increasing  and  improving  cotton  production  in  the  United 
States  and  other  countries. 

6.  Consideration  of  the  machinery  needed  for  replacement  and  develop- 
ment of  the  textile  industry,  especially  in  France  and  Belgium,  where 
much  time  and  labor  will  be  required  to  return  it  to  its  old  footing. 

7.  Discussion  of  the  part  the  United  States,  as  a  creditor  nation,  is  to 
play  in  world  readjustment,  with  especial  regard  for  the  needs  and  future 
of  the  textile  industry. 

8.  Last,  and  perhaps  most  important  of  all,  discussion  of  the  interna- 
tional standardization  of  the  hours  of  labor  in  the  textile  and  other  indus- 
tries, as  possibly  the  only  practicable  solution  of  the  labor  problem. 

The  plans  for  the  conference  will  bs  perfected  by  a  com- 
mittee consisting  of  James  R.  MacColl,  Pawtucket,  Chair- 
man; James  D.  Hammel,  Anderson  and  John  T.  Scott, 
Houston,  Tex.,  Vice-Chairmen;  Sydney  Y.  West,  Little 
Rock,  Treasurer;  and  Rufus  R.  Wilson,  Boston,  Secretary. 
The  following  recommendations  were  contained  in  the  report 
of  the  organization  committee,  approved  at  the  meeting: 

We  recommend  the  appointment  by  the  Chairman  of  an  executive  com- 
mittee of  not  less  than  12,  or  more  than  21  members,  which,  through  sub- 
committees selected  from  the  membership  of  the  General  Committee,  shal 
fix  the  date  of  and  do  all  things  needful  for  the  successful  conduct  of  the 
world  cotton  conference. 

We  further  recommend  the  appointment  by  the  Chairman  of  a  commis- 
sion on  foreign  representation  of  not  less  than  9  or  more  than  15  members, 
whose  business  it  shall  be  to  visit  Great  Britain  and  the  several  countries 
of  Europe,  invite  participation  of  the  textile  organizations  of  those  coun- 
tries in  the  world  conference,  and  investigate  and  report  to  the  conference 
upon  how  and  in  what  manner  the  United  States  can  best  contribute  to  the 
reconstruction  and  re-equipment  of  the  textiles  centres  of  Europe,  in  whole 
or  in  part  destroyed  by  the  German  army. 

We  finally  recommend  that  the  place  for  holding  the  world  cotton  con- 
ference be  decided  this  day  by  vote  of  the  members  of  the  general  commit  uv. 


RESERVE  OF  COTTON  ADVOCATED  BY  SIR 
CHARLES  MACARA. 
'Flit'  movement  looking  to  the  proposed  cotton  couftvenco 
lends  interest  to  observations  which  have  been  made  within 
the  past  few  months  in  England  by  Sir  Charles  Micaru. 
long  President  of  the  International  Ft  deration  of  Cotton 
Spinners.  Under  date  of  Dec.  20,  Sir  Charles  had  the  follow- 
ing (o  say  as  to  the  effect  which  the  return  to  peace  will 
have  upon  the  present  position  and  future  of  the  industry: 

The  cotton  trade  in  nearly  all  countries  lias  been  more  or  less  restricted 
in  its  output  through  the  difficulty  of  obtaining  supplies  of  raw  material. 
and  the  difficulties  connected  with  the  export  of  manufactured  goods. 
The  scarcity  of  labor,  as  well,  has  been  a  great  handicap. 
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The  English  cotton  industry,  which  is  a  preponderating  factor,  has  been 
seriously  curtailed.  The  mills  in  the  United  States  of  America,  since  the 
entry  of  that  country  into  the  war,  have  had  to  curtail  production  of  goods 
for  the  civilian  propulation,  but  in  peace  times  they  export  not  much  over 
5%  of  their  manufactured  fabrics. 

The  mills  in  India,  China  and  Japan,  with  a  total  of  about  10,000,000 
spindles,  out  of  144,000,000  in  the  world,  may  have  been  able  to  run  with 
less  interruption,  but  with  their  very  limited  production  they  have  had 
to  meet  the  demands  of  a  home  population  of  about  half  the  world's  in- 
habitants. 

The  Belgian  industry  has  been  stopped  since  the  outbreak  of  war,  and  the 
mills  of  Northern  France  have  also  been  silent  and  badly  damaged.  Russia, 
Holland,  Italy,  Switzerland,  Portugal  and  Spain,  have  all  suffered  in  one 
way  or  another.  Since  August  1915,  when  cotton  was  declared  contraband, 
the  mills  in  enemy  countries  have  gradually  closed  down,  until  at  the  time 
of  signing  the  armistice  it  was  stated  that  9734%  in  Germany  were  closed. 

A  very  important  factor  regarding  the  future  is  that  a  large  proportion 
of  the  cotton  machinery  of  the  world  is  made  in  Lancashire,  and  very  early 
'  n  the  war  the  great  firms  of  textile  machinists  turned  their  works  over  to 
the  production  of  munitions,  with  the  exception  of  small  sections  occupied 
with  necessary  repairs  and  renwals.  Thus  great  leeway  has  to  be  made  up. 
During  the  ten  years  preceding  the  war  the  English  cotton  industry  increased 
its  spindleage  by  12,000,000,  this  being  about  2,000,000  more  than  the  total 
of  India,  China  and  Japan,  which  have  been  engaged  in  spinning  and  manu- 
facturing cotton  by  power  for  60  to  70  years.  The  increase  mentioned 
exceeds  also  the  total  number  of  spindles  Germany  had  when  war  broke  out- 
That  country  has  been  spinning  and  weaving  cotton  for  100  years. 

Such  a  position  as  I  have  indicated  renders  it  impossible  for  any  great 
extension  of  the  industry  to  take  place,  as  the  renwal  of  the  many  millions 
of  spindles  destroyed  or  damaged  during  the  war  will  tax  the  makers  of 
cotton  machinery  to  the  utmost  for  some  time  to  come;  and  the  fact  that 
present  prices  are  200  to  300%  above  pre-war  prices  means  that  new  mills, 
even  if  they  could  be  erected,  could  not  compete  with  those  already  in 
existence.  Consideration  of  the  foregoing  facts,  and  the  further  certainty 
that  the  markets  of  the  world  are  bare  of  cotton  textiles,  ought  to  have  a 
decidedly  steadying  effect. 

The  fluctuations  in  the  prices  of  raw  materials  and  other  commodities, 
as  well  as  of  freights  and  wages,  are  very  difficult  to  follow;  but  the  main 
factor  must  never  be  overlooked  that  a  considerable  period  must  of  neces- 
sity elapse  before  the  raw  material  is  converted  into  the  finished  fabric. 
If  preparations  are  not  entered  upon  many  months  before  the  goods  are 
required  they  would  not  be  available  at  all.  I  must  leave  those  interested 
to  form  their  own  conclusions  after  perusing  this  survey. 

hi  special  correspondence  from  Manchester,  the  "Journal 
of  Commerce"  of  Nov.  9  quoted  Sir  Charles  at  lougch  on  the 
cotton  situation,  and  we  reproduce  in  part  his  remarks,  as 
follows: 

The  cotton  industry  at  this  time,  in  spite  of  the  war,  owing  to  the  past 
nine  months'  management  of  the  Cotton  Control  Board — that  is,  since  the 
whola  trade,  both  masters  and  men,  was  brought  into  line — is  in  a  prosp- 
perous  condition.  I  refer,  of  course,  only  to  the  proportion  of  machinery 
now  running.  I  have  referred  frequently  to  the  excellent  work  performed 
by  the  Cotton  Control  Board,  and  although  mistakes  may  have  been  made, 
this  was  only  to  be  expected  in  dealing  with  so  difficult  a  task .  The  Cotton 
Control  Board  has  undoubtedly  given  a  demonstration  of  what  can  be  ac- 
complished by  an  industry,  managed  as  a  whole  by  employers  and  operatives 
joining  hands,  facing  difficulties  unitedly  and  being  left  to  manage  its  own 
affairs.  The  margin  of  profit  that  has  resulted  has  enabled  a  certain  pro- 
vision to  be  made  for  the  maintenance  of  the  temporarily  unemployed  in 
the  industry. 

As  a  matter  of  fact,  however,  this  partial  and  temporary  prosperity  is, 
in  a  w ay,  not  an  unmixed  good,  because  it  veils  from  our  sight  the  real  dan- 
ger io  which  the  industry  is,  and  always  has  been,  exposed.  From  one 
year  to  another  the  destiny  which  awaits  the  spinning  and  manufacture  of 
cotton  is  problematical.  We  may  have  a  period  of  prosperity,  or  adversity 
may  steal  in  upon  us,  and  neither  the  one  nor  the  other  is  calculated  to 
rouse  us  to  a  sense  of  the  dangers  which  yearly  beset  this,  the  second  largest 
industry  in  Great  Britain. 

The  index  of  our  commercial  prosperity  is  the  success  which  attends 
the  cultivation  of  the  cotton  plant  in  foreign  lands.  The  crop  statistics 
are  the  unfailing  sign  of  our  material  strength  or  of  our  weakness.  Like 
the  Nileometer,  which,  in  Egypt,  has  stood  for  ages  to  record  upon  its 
column  the  height  of  the  annual  inundation,  which  regulates  the  prosperity 
of  the  land,  so  in  like  manner  the  cotton  crops  of  the  world  represent  the 
Nileometer,  which  shows  the  ebb  and  flow  of  trade  in  cotton  garments, 
which  regulate  the  profits  of  our  manufacturers  and  merchants  and  the 
employment  of  our  people. 

But  the  basis  on  which  the  cotton  industry  is  conducted,  if  carefully 
examined,  will  be  found  to  lend  itself  to  the  violent  fluctuations, which, 
periodically,  cause  so  much  consternation  in  the  world's  markets.  We 
have  had  seasons  of  prosperity,  followed  by  periods  of  stagnation,  because, 
like  Croesus,  in  our  prosperity  we  happened  not  to  entertain  a  thought  for 
the  dangers  which  might  suddenly  check  our  successful  course. 

During  all  the  stages  of  its  growth  from  infancy  to  maturity,  the  Lanca- 
shire cotton  industry  has  been  menaced  with  a  failure  of  the  cotton  crop, 
with  a  famine  which  must  be  the  consequence  of  a  short  supply,  and  with 
the  general  distress  which  must  inevitably  follow  any  stoppage  of  spinning 
and  weaving  machinery.  Just  over  fifty  years  ago  the  cotton  industry  was 
slowly  recovering  from  the  famine  in  cotton  caused  by  the  American  Civil 
\var.  Wo  were  at  that  time  talking  about  the  serious  trouble  that  had 
arisen  partly  in  consequence  of  our  shortsightedness.  There  are  soma 
among  us  to-day,  both  in  this  country  and  in  America,  who  will  not  have 
forgotten  the  then  extremely  critical  condition  of  the  world's  cotton  indus- 
try. In  Lancashire  and  the  adjoining  counties  of  Yorkshire  and  Cheshire, 
2,650  factories  with  30,000.000  spindles  and  350,000  looms  were  inactive 
because  America  had  stopped  sending  us  cotton,  and  approximately  half  a 
million  operatives  were  so  reduced  in  their  circumstances  as  to  compel  them 
to  turn  for  assistance  to  organized  charity.  A  good  supply  of  cotton  is  the 
°n^'htlllng  that  wiil  save  us  from  a  recurring  crisis  of -that  magnitude. 

The  great  distance  that  divides  the  cultivation  of  the  cotton  plant  from 
the  manufacture  of  cotton  clothing  is,  no  doubt,  largely  responsible  for  the 
indifference  which  seems  to  pervade  the  industry  on  this  side  of  the  Atlantic 
in  regard  to  what  is  being  done  on  the  other  side.      *     *     * 

Up  to  now  we  have  seen  visions  and  dreamed  dreams.  But  the  time  has 
come  when  the  cotton  spinner  and  manufacturer  ha,ve  got  to  realize  that 
if  they  want  to  reap  the  harvest  there  is  some  sowing  to  be  done.  It  is 
also  well  to  bear  in  mind  that  there  are  other  crops  besides  the  cotton  crop, 
and  that  if  the  planter  discovers  that  another  crop  will  pav  him  better  than 
cotton,  he  will  not  hesitate  long"  before  making  a  change.  Now  I  contend 
that  in  establishing  a  reserve  of  cotton  we  shall  be  considering  the  legitimate 
interests  of  all  who  are  connected  with  the  industry,  from  the  planter  to 
the  spinner  and  manufacturer,  and  from  the  cotton  picker  in  the  fields  to 
the  operatives  in  the  mills  and  weaving  sheds,  and  at  the  same  time  do 


much  to  check  the  operations  of  the  gambler.  With  the  cultivator  of  cot- 
ton the  crop  is,  of  course,  a  question  of  money.  He  is  not  growing  cotton 
simply  to  please  cotton  users.  He  must  be  guaranteed  a  reasonable  price 
for  his  crop  quite  regardless  of  whether  it  is  a  large  or  a  small  one,  and  a 
reserve  of  cotton  will  help  us  to  bring  this  much-needed  reform  about. 

I  am  glad  to  see  that  the  American  Government  is  taking  an  interest  in 
this  matter.  It  would  be  a  good  thing  if  the  American  Government  were 
to  take  over  the  crop  at  a  price  that  would  encourage  an  adequate  but  not 
an  excessive  production.  The  financing  of  the  cotton  crop  by  the  Govern- 
ment is  another  important  matter  at  this  time,  because  the  hold  of  our 
allies  on  the  crops,  in  much  the  same  way  as  the  British  Government  holds 
the  East  Indian,  Egyptian  and  Colonial  cotton  crops,  will  have  a  great 
bearing  on  the  negotiations  for  peace.  The  International  Federation  of 
Cotton  Spinners  have  for  years  advocated  a  reserve  of  cotton.  They 
advocated  it  before  the  war,  and  since  the  war  I  have  done  my  best  to  keep 
so  important  a  matter  before  the  people  concerned.  The  International 
Federation  have  done  a  great  work  for  the  world's  cotton  industry;  and  if 
the  proposal  here  outlined  were  carried  out,  the  Federation  could  claim  to 
have  done  a  great  work  for  the  Allied  nations.  A  reserve  of  cotton  is  an 
urgent  necessity.  I  hope  the  American  Government  will  not  let  this  im- 
portant matter  rest  until  it  is  carried  through.  Further,  in  the  interests 
of  the  world's  cotton  industry  it  is  just  as  important  to  prevent  too  rapid  a 
depreciation  of  the  raw  material  as  it  is  to  prevent  a  further  undue  inflation 
of  it.  _____ _____ 

REMOVAL  OF  EXISTING  EMBARGOES  ON  COTTON 
EXPORTS  SOUGHT. 

Following  a  meeting  of  Senators  of  cotton-growing  States, 
a  cablegram  was  sent  to  President  Wilson  on  Jan.  18  by 
Senator  Smith  of  South  Carolina  urging  that  the  embargo 
on  cotton  bo  raised  so  that  shipments  could  be  made  to  all 
of  the  non-enemy  countries  to  which  cotton  is  not  now 
allowed  to  go,  and  that  shipments  to  Austria-Hungary  be 
permitted  as  soon  as  peace  is  declared.  As  reported  in  our 
issue  of  Nov.  23,  page  1Q64,  the  removal  of  restrictions  on 
the  exportation  of  raw  cotton  to  Great  Britain,  France, 
Italy,  Belgium  and  Japan  was  announced  by  the  War  Trade 
Board  on  Nov.  21.  On  Dec.  3  the  resumption  of  the  issu- 
ance of  through  export  bills  of  lading  for  cotton  was  ordered 
by  Director -General  of  Railroads  McAdoo  under  the  fol- 
lowing conditions: 

Such  bills  will  not  be  issued  unless  a  definite  contract  for  ocean  carriage 
has  been  made  with  specific  sailing  date.  Representatives  of  ocean  car- 
riers shall  secure  from  the  export  committee  having  jurisdiction  the  neces- 
sary permit  for  the  forwarding  of  the  shipment  from  point  of  origin  to 
point  of  export.  Upon  receipt  of  this  permit  by  the  forwarding  agent, 
through  export  bill  of  lading  will  be  issued,  but  shipment  should  not  be 
accepted  until  a  reasonable  period  to  move  the  shipment  to  the  port  in 
time  for  the  specified  sailing.  Tariffs  should  be  supplemented  to  pro- 
vide for  the  payment  of  demurrage  and  storage  charges  at  port  shall  apply 
to  traffic  moving  under  through  bills  of  lading,  commencing  the  day  fol- 
lowing the  sailing  date  as  fixed  in  the  contract;  permits  should  not  be 
granted  to  ocean  carriers  or  their  representatives  except  upon  their  agree- 
ment to  pay  those  charges  to  rail  carriers. 

Yesterday  (Jan.  24).,  in  answer  to  the  request  of  members 
of  Congress  that  all  embargoes  on  cotton  exports  to  non- 
enemy  countries  be  lifted.  President  Wilson  cabled  Senator 
Smith,  of  South  Carolina,  that  cotton  could  now  be  exported 
to  all  countries  in  amounts  adequate  to  their  needs,  and  that 
further  exports  to  enemy  countries  raised  important  questions 
of  policy  which  were  the  subject  of  attentive  consideration 
by  the  associated  governments. 


BILL  TO  AMEND  COTTON.  FUTURES  ACT. 
A  bill  to  amend  the  Cotton  Futures  Act  to  standardize 
and  regulate  trading  in  cotton  futures  was  introduced  on 
Jan.  7  by  Senator  Smith  of  South  Carolina.  The  bill,  it  is 
stated,  provides  for  five  grades — strict  middlings  and  good 
middlings  above  the  grade  of  -middlings,  and  strict  low  and 
good  low..  Concerning  the  bill,  the  "Journal  of  Commerce" 
in  Washington  advices  on  the  7th  inst.  said:     . 

The  object  of  the  bill  is  to  do  away  with  a  condition  that  is  regarded  as 
intolerable  in  the  cotton  situation.  Stains  and  tinges  are  allowed  in  grades 
above  strictly  good  and  good  ordinary  and  the  result  is  that  dealers  find' 
the  price  ranging  from  $10  to  $1-5  a  bale  below  spot  cotton  because  of  the 
wide  latitude  of  judging.  ,  . 

Tne  bill,  if  it  should  become  lawT,  would  compel,  it  is  explained,  the 
standard  grades  to  bear  a  fair  relation  to  the;  intrinsic  value  of  the  staple  and 
require  deliveries  somewhere  near  the  standard. of  middling  and  allied  grades. 


CONGRESSMAN  HEFLIN  SEES  COTTON  AT  40  TO  50 
CENTS. 
The  market  price  of  cotton  the  present  month  has  been 
sharply  declining,  but  in  an  address  delivered  in  his  home 
town,  Lafayette,  Ala.,  on  Dec.  26.  Congressman  Heflin, 
of  the.  House  Committee  on  Agriculture,,  expressed  the 
opinion  that,  by  the  first  of  May  1919,  he  would  not  be  sur- 
prised to  see  the  price  of  the  staple  ranging  from  40  to  50 
cents  a  pound..  In  part  his  remarks  as  •  printed  in  the 
"Journal  of  Commerce,"  were  as  follows: 

Now  since  the  war  is  over  and  the  submarines  are  gone  from  the  si 
cotton  factories  are  free  to  operate  in  England,  France,  Belgium,  Italy  and 
Russia  and  nearly  all  of  the  other  countries,  with  England  alone  crying  for 
4,000.000  bales  of  American  cotton,  it  requires  no  prophet,  to  foresee  a 
great  shortage  in  the  cotton  crop,  a  great  dearth  in  the  cotton  supply  for 
another  year.  One  hundred  and  fifty  million  spindles  are  ready  to  operate, 
and  there  i«  not  cotton  enough  to  supply  them. 
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If  this  year's  crop  should  be  11,200,000  bales,  and  our  mills  consume 
7,500,000  bales,  as  they  Will,  there  will  be  only  3,700,000  bales  left  with 
which  to  supply  England,  France,  Italy,  Russia,  Spain,  Japan,  Canada, 
China,  Peru,  Chile  and  Argentina,  and,  according  to  Government  figures, 
we  exported  to  England  and  Canada  in  1914  3,631,000  bales,  just  69,000 
bales  less  than  the  total  amount  that  will  be  left  for  foreign  export  of  the 
American  crop  for  1918  after  our  mills  have  been  supplied.  . 

Counting  ocean  freight  rates,  it  cost  England  last  year  about  50  cents  per 
pound  for  her  supply  of  American  cotton ,  and  yet  the  official  report  shows 
that  her  cotton  mills  made. more  clear  money  than  ever  before,  and  as  I 
have  said,  declared  the  biggest  dividends  in  their  history.  The  bear 
speculators,  backed  by  certain  spinners,  have  been  in  a  secret  combination 
to  raid  the  market  and  beat  down  the  price,  so  that  they  could  get  the 
cotton  away  from  the  producers  and  hold  it  for  the  high  price  Which  is 
bound  to  come.  But  the  producer  is  holding,  and  this  is  going  to  be  one 
time  when  he  is  going  to  be  well  paid  for  holding. 

Cotton  producers,  merchants  and  bankers,  all  know  that  the  price  of 
cotton  must  now  be  above  30  cents  in  order  to  give  any  profit  to  the  pro- 
ducer and  enable  him  to  meet  his  obligations. 

Cotton  is  no  longer  disturbed  by  blockades  and  submarines.  Restric- 
tions on  shipments  have  been  removed  and  ships  are  moving  with  cotton 
to  foreign  ports.  The  peace  treaty  will  be  signed  in  February,  and  then 
the  man  who  has  cotton  to  sell  can  almost  fix  his  own  price. 

By  the  first  of  May  1919  I  shall  not  be  surprised  to  see  the  price  of  cotton 
ranging  from  40  cents  to  50  cents  a  pound.  The  wool  supply  is  short,  and 
the  price  of  wool  so  high  that  cotton  is  being  sought  on  a  larger  scale  than 
ever  as  a  substitute  for  wool .  The  leather  supply  is  short ,  far  short  of  the 
tremendous  demand,  and  cotton  shoes  will  have  to  be  substituted  for 
leather  shoes  on  a  larger  scale  than  ever  for  spring  and  summer  wear. 
The  lowest  grade  of  the  best  scoured  wool  is  selling  for  $1  05  a  pound  and 
the  highest  grade  for  SI  85  a  pound.  Raw  Japanese  silk  is  selling  at  from 
$4  to  $11  a  pound.  Can  anybody  say  that  in  comparison  with  these 
prices  cotton  is  high  at  40  cents  and  50  cents  a  pound? 

There  never  was  a  time  when  all  the  facts  of  the  cotton  situation  were 
so  favorable  to   the  cotton  producer  as  nowl 


GOVERNMENT   PLANS  AS   TO   DISPOSITION   OF 
SURPLUS  COTTON   STOCKS. 

The  policy  of  the  Government  with  regard  to  the  dis- 
position of  surplus  holdings  of  cotton  textiles  is  indicated 
in  a  letter  signed  by  L.  H.  Hartman,  Chief  of  the  Surplus 
Property  Division  of  the  Purchase,  Storage  and  Traffic 
Division  of  the  War  Department,  made  public  on  January  17 
by  S.  F.  Dribben,  Chairman  of  the  Special  Advisory  Com- 
mittee of  the  Association  of  Cotton  Textile  Merchants  of 
New  York.     In  his  letter  Mr.  Hartman  says: 

It  is  the  policy  of  this  division,  in  the  disposition  of  such  surplus  stocks  as 
textiles  and  other  items,  to  place  the  same  on  sale  for  domestic  distribu- 
tion only  after  all  other  channels  of  disposition  have  been  exhausted. 

Further,  the  policy  of  this  division  is  to  protect  the  industries,  general 
trade  and  labor  conditions  involved  therein  by  preferring  foreign  outlets, 
including  the  various  relief  organizations  now  operating  throughout  the 
world,  and  in  aduition  to  such  distribution  this  division  occupies  the  posi- 
tion of  preferred  seller  to  the  various  Government  departments,  such  as  the 
navy,  the  Marine  Corps,  the  Post  Office  Department,  Shipbuilding  Bureau 
and  other  departments  allied  with  the  Government,  whereby  the  materials 
and  supplies  of  all  kinds  are  to  be  filled  from  the  surplus  stocks  in  preference 
to  seeking  supplies  in  the  open  market.  The  main  idea  of  this  division  is 
so  to  handle  this  surplus  as  to  cause  the  least  possible  disturbance  to  the 
industries  of  the  country  in  general . 

Such  surplus  stocks  as  it  is  found  advisable  to  sell  within  the  United  States 
it  is  the  thought  and  the  intent  to  make  such  sales  only  after  conference 
with  the  industry  which  would  be  most  affected  by  disposition  in  such 
manner. 

The  services  of  the  Special  Advisory  Committee  of  the 
trade  was  accepted  by  the  War  Department  in  December 
with  a  view  to  disposing  of  surplus  stocks  of  cotton  piece 
goods  in  the  hands  of  the  Government  with  as  little  dis- 
turbance as  possible  of  the  normal  market  trade.  The 
Committee  recommended  that  none  of  the  Government 
surplus  stocks  be  offered  on  the  domestic  market  without 
consultation  with  the  Committee. 


NEWSPRINT  EMBARGO  LIFTED. 
The  following  is  taken  from  the  New  York  "Commercial" 
of  Jan.   11: 

A.  II.  Smita,  Regional  Director  of  Railroads,  announced  yesterday  that 
he  had  received  an  order  from  Washington  removing  the  embargo  on  news- 
print paper.  This  order  was  the  result  of  requests  made  by  publishers 
whose  paper  had  been  curtailed  by  the  embargo. 

Director  Smith  said  that  the  publications  would  now  be  able  to  get 
paper  without  restriction  and  ds  fast  as  it  could  be  delivered  to  them  by 
the  railroads. 


IMPORT  RESTRICTIONS  ON  NEW  ZEALAND  FIBER 
REMOVED. 
The  War  Trade  Board  made  known  on  Dee.  20  that  the 
restrictions  upon  the  importation  of  New  Zealand  fiber, 
announced  in  W.  T.  B.  R.  337,  issued  Nov.  30  1918,  had 
been  removed  and  licenses  may  henceforth  be  issued  freely 
without  limitation  as  to  quantity  or  character  of  vessel 
upon  which  the  shipment  is  made. 


JUTE,  BURLAP  AND  BURLAP  BAGS. 
The  War  Trade  Board  states,  under  date  of  Jan.  7,  that 
General  License  PBF  12  has  been  extended  to  cover  in  transit 
shipments  of  burlap,  burlap  bags  and  jute.  W.  T.  B.  R. 
272,  issued  Oct.  17  1918,  providing  for  the  allocation  of  all 
importations  of  these  commodities  and  removing  in  transit 
shipments  thereof  from  General  License  PBF  No.  12  has 
been  amended  accordingly. 


RELEASE  OF  CONTROL  OVER  HIDES,  SKINS,  TANNING 
MATERIALS  AND  IMPORTED  FINISHED  LEATHERS. 
On  Jan.  9  the  War  Trade  Board  announced  the  discon- 
tinuance of  the  supervision  theretofore  exercised  by  the 
Board,  through  the  Tanners'  Council  of  the  United  States, 
of  America,  Inc.,  over  the  importation  of  all  hides  and  skins 
except  wooled  or  haired  sheepskins  and  wooled  or  haired 
lambskins,  all  materials  for  tanning  or  dressing  leather  and 
all  substances  from  which  tanning  materials  can  be  ex- 
tracted, and  all  imported  finished  leathers.  Import  licenses 
are  now  issued  without  the  provision  that  the  bill  of  lading 
be  indorsed  to  the  Tanners'  Council.  On  Dec.  20  it  was 
announced  by  the  Board  that  all  restrictions  upon  the 
importation  of  all  grades  of  hides,  skins,  leather,  tanned 
skins  and  manufactures  of  leather  had  been  removed,  and 
that  licenses  would  thereafter  be  issued  freely  for  the  im- 
portation of  these  commodities. 


IMPORT  RESTRICTION  ON  MANUFACTURES  OF 
WOOL  LIFTED. 

On  Jan.  16  the  War  Trade  Board  announced  that  the  re- 
striction upon  the  importation  of  manufactures  of  wool 
(List  of  Restricted  Imports  No.  1,  item  80)  had  been  re- 
moved. Licenses  will  be  issued,  when  the  applications  ther- 
for  are  otherwise  in  order,  for  the  importation  of  manufac- 
tures of  wool  from  any  country. 


SHIPPING  PREFERENCES  FOR  CEMENT  AND 
LUMBER. 
Under  date  of  Jan.   13  the  War  Trade  Board  issued  a 
statement  saying: 

The  considerable  relief  in  the  congestion  of  freight  for  the  East  Coast  of 
South  America,  afforded  by  the  large  increase  of  shipping  tonnage  assigned 
to  the  East  Coast  routes,  has  made  it  possible  for  the  War  Trade  Board  to 
extend  to  cement  and  lumber,  to  a  limited  extent,  the  shipping  preferences 
enjoyed  by  other  commodities.  Collectors  of  customs  and  shipping  agents 
have,  therefore,  been  authorized  to  accept  cement  and  lumber  as  entitled 
to  Shipping  Preferences  Nos.  2  and  3,  in  accordance  with  the  date  of  the 
license  covering  the  particular  shipment,  provided,  however,  that  not 
more  than  500  tons  of  each  shall  be  given  shipping  preference  in  the  cargo 
of  any  one  ship. 

Additional  quantities  of  cement  and  lumber  may,  however,  be  loaded 
on  any  ship  when  insufficient  general  cargo  covered  by  Shipping  Prefer- 
ences Nos.  2  and  3  is  available.  In  such  cases  the  loading  of  the  cement 
and  lumber  shall  be  governed  by  the  shipping  preference  to  which  the 
license  covering  each  parcel  entitles  it. 


WITHDRAWAL  OF  REGULATIONS  REQUIRING  APPLI- 
CATIONS FOR  EXPORT  LICENSES  TO  MEXICO 
On  Jan.  16  the  War  Trade  Board  announced  that  it  had 
withdraAvn  the  regulations  (W.  T.  B.  R.  320),  issued  Nov. 
19*1918,  to  the  effect  that  applications  for  export  licenses  to 
Mexico  should  have  attached  thereto  the  order  from  the 
consignee  bearing  the  vise  of  an  American  Consul.  The 
Board  states  that  orders  for  shipments  to  Mexico  will  no 
longer  require  such  consular  vise  and  need  no  longer  be 
attached  to  the  application  for  export  license. 


SHIPMENTS  TO  FRANCE  AND  ITALY. 
Supplementing  W.  T.  B.  R.  412,  issued  Dec.  13  1918, 
and  W.  T.  B.  R.  453,  issued  Dec.  21  1918,  the  War  Trade 
Board  on  Jan.  7  announced  that  individual  applications  for 
export  licenses  for  France  would  no  longer  be  referred  to 
the  French  High  Commission,  and  that  individual  applica- 
tions for  export  licenses  for  Italy  will  no  longer  be  referred  to 
the  Italian  High  Commission.     The  Board  says: 

Exporters  should  be  very  careful  before  shipping  to  acquaint  themselves 
thoroughly  with  the  import  requirements  of  the  country  of  destination, 
as  certain  of  the  regulations  which  were  in  force  prior  to  the  signing  of  the 
armistice  are  st'll  in  full  force  and  effect. 

Information  as  to  French  import  restrictions  may  be  obtained  by  apply- 
ing to  the  French  High  Commission,  15th  and  M  Streets,  Washington, 
D.  C. 

And  as  to  Italian  import  restrictions,  the  Italian  High  Commission. 
1712  New  Hampshire  Ave.,  Washington,  D.  C. 


EXPORTATION  S  TO  ICELAND  AND  THE  FAROE 
ISLANDS. 
The  War  Trade  Board  announces  that  a  simplified  proce- 
dure has  been  adopted  for  the  consideration  of  applications 
for  licenses  to  export  commodities  to  Iceland  and  the  Faroe 
Islands  W.  T.  B.  R.  227,  issued  Sept.  17  1918,  is  with- 
drawn.    The  Board's  announcement  of  the  7th  inst.  said: 

Exporters  dosiring  to  obtain  licenses  for  shipments  to  Iceland  or  the 
Faroe  Islands  should  file  applications  with  the  AVar  Trade  Board,  Wash- 
ington, D.  C,  or  any  of  its  branch  offices,  on  Form  X. 

The  furnishing  of  import  certificates  will  no  longer  be  required  except 
in  the  case  of  applications  for  the  exportation  of  coal,  cereals,  or  mineral  oils. 

Applicants  will  not  be  required  to  attach  to  their  applications  Supple- 
mental Information  Sheets  X-103  or  X-119,  except  in  the  case  of  applica- 
tions to  oxport  coal,   cereals,   or  mineral  oils. 
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Licenses  hereafter  granted  for  shipments  to  Iceland  and  the  Faroe  Islands, 
as  well  as  those  heretofore  issued  which  contain  an  expiration  date  of 
Nov.  15  1918,  or  later,  shall  be  valid  until  used  or  revoked. 

Exporters  having  presented  applications  about  which  no  advice  has  been 
received  by  them  are  notified  that  all  such  applications  are  being  considered 
In  accordance  with  the  above  revised  procedure  and  that  definite  advices 
thereon  will  be  mailed  to  all  applicants. 


RESUMPTION  OF  TRADE  WITH  PALESTINE  AND 
SYRIA. 
Announcement  that  all  persons  in  the  United  States  are 
authorized,  subject  to  the  rules  and  regulations  of  the  War 
Trade  Board,  to  trade  and  communicate  with  persons  resid- 
ing in  that  portion  of  Palestine  and  Syria  which  lies  south 
of  the  line  from  Alexandretta  to  Aleppo,  inclusive,  and  west 
of  the  Hejas  Railway,  was  made  by  the  Board  on  June 
20.     Its  announcement  said: 

In  accordance  with  this  authorization,  applications  will  now  be  considered 
for  licenses  to  export  or  import  all  commodities  to  consignees  or  from  con- 
signors in  such  territory. 

For  the  exportation  of  commodities  to  such  territory,  applications  should 
be  filed  on  Form  X  or  X-A.  No  supplemental  information  sheets  will  be 
required  unless  the  commodity  be  manufactures  of  gold,  in  which  case 
Supplemental  Information  Sheet  X-29  should  be  attached. 

For  importations  into  the  United  States  from  such  territory,  individual 
Import  licenses  will  be  required  under  the  same  conditions  as  for  importa- 
tions from  European  countries,  except  where  shipments  are  covered  by 
the  list  of  General  Import  Licenses  previously  announced. 


FUEL    ADMINISTRATION'S    ANNOUNCEMENT    RE- 
GARDING REMOVAL  OF  PRICE  AND  ZONE 
RESTRICTIONS  ON  COAL. 
As  indicated  in  these  columns  last  week,  page  224,  Gov- 
ernmental restrictions  on  the  prices  of  coke  and  all  coal, 
except  Pennsylvania  anthracite,  and   the  zone  regulations 
governing  the  movement  of  these  fuels  by  rail  will  be  sus- 
pended Feb.  1.     As  was  also  stated  therein  it  was  announced 
at  the  same  time  that  the  restoration  of  both  zone  and  price 
regulations  would  be  immediately  liable,   should  charging 
price,  wage,  labor,  production  or  other  conditions  demand 
it.     With  regard  to  the  removal  of  the  restriction  the  Fuel 
Administration's  announcement  of  Jan.  17  said: 

Among  the  reasons  which  prompted  the  above  determination  was  the  fact 
that  the  stocks  of  bituminous  coal  now  on  hand  throughout  the  country 
are  sufficient  to  provide  consumers  with  bituminous  coal  and  coke  for  the 
winter  season,  even  if  the  mild  weather  thus  far  should  be  succeeded  by  a 
period  of  severe  weather.  The  average  stocks  of  bituminous  coal  for  the 
country  on  the  first  day  of  January  approximated  seven  weeks'  supply; 
the  storage  on  hand  in  the  regions  most  remote  from  the  mines  being 
sufficient  for  twenty  weeks. 

The  Fuel  Administration  called  special  attention  to  the  fact  that  the 
prices  established  under  the  provisions  of  the  Lever  Act  have  been  maxi- 
mum prices,  based  on  the  cost  of  production  rather  than  on  quality  of  coal, 
and  that  in  the  return  to  normal  a  different  relation  between  prices  in  the 
several  fields,  based  as  in  normal  times  on  quality  of  coal,  may  fairly  be 
expected  to  obtain. 

The  Fuel  Administration  also  stated  that  in  the  light  of  the  so-called 
"Washington  wage  agreement,"  of  October  1917,  whereby  it  was  agreed 
to  continue  the  wage  scale  then  agreed  upon  during  the  war,  but  not  be- 
yond April  1  1920,  the  wages  of  mine  workers  should  not  now  be  reduced, 
and  it  is  expected  that  whatever  prices  are  asked  or  secured  for  bituminous 
coal  between  now  and  the  promulgation  of  peace  will  be  based  upon  the 
present  wage  scale. 

Attention  is  also  called  to  the  fact  that  the  maximum  prices  and  zone 
regulations  on  Pennsylvania  anthracite  coal,  which  is  largely  domestic, 
are  not  affected  by  the  above  announcement. 

An  official  announcement  also  said: 

On  Jan.  1  the  average  stocks  of  bituminous  coal  for  the  country  were 
approximately  sufficient  for  seven  weeks'  consumption  and  in  the  regions 
farthest  from  the  mines  twenty  weeks'  supply  was  on  hand. 

Maximum  prices  at  the  mine  for  bituminous  coal  were  fixed  by  Presi- 
dential order  of  Aug.  21  1917,  with  a  range  of  from  $1  90  to  $3  25  per  ton 
in  various  districts.  Unprecedented  demand  early  in  that  year  had  sent 
the  market  up  to  $5,  $6  and  even  $7  50  per  ton,  to  the  extreme  dernorahV 
zation  of  business.  Adjustments  subsequently  were  made,  the  prices  at 
present  ranging  from  $2  35  to  $1  95  per  ton. 

Zone  regulations  were  announced  in  March  1918,  dividing  the  country 
into  fourteen  districts,  and  are  credited  with  having  saved  the  railroads 
160,000,000  car  miles  by  eliminating  cross  hauls  and  allotting  consumers 
to  the  nearest  mines.  The  relation  of  this  saving  to  the  enormously  in- 
creased production  of  coal  in  the  United  States  is  obvious  when  it  is  under- 
stood that  storage  of  coal  at  the  mine  is  not  possible — that  is,  that  cars 
must  move  continually  from  the  mine  if  production  is-to  be  maintained. 

Under  the  spur  of  war  demand  production  of  bituminous  coal  in  the 
United  States  in  1917  increased  some  50,000,000  net  tons  over  1916,  and 
there  was  a  12,000.000  ton  increase  in  anthracite  production.  The  rail- 
roads were  required  in  1917  to  handle  more  than  60,000,000  tons  of  coal  in 
excess  of  their  1916  load. 

Under  the  high  pressure  production  campaign  maintained  by  the  United 
States  Fuel  Administration,  the  bituminous  output  in  1918  by  the  end  of 
September  registered  an  increase  of  more  than  36,000  000  tons  over  the 
corresponding  months  of  1917. 


CONTRACT  RULES  ABROGATED  BY  UNITED  STATES 
FUEL  ADMINISTRATION. 
Abrogation  of  important  restrictions  regulating  the  mak- 
ing of  contracts  for  coal  and  coke  was  announced  by  the 
United  States  Fuel  Administration  on  Jan.  18.  The  restric- 
tions are  amended  substantially  as  follows: 

Cross-hauling  is  no  longer  prohibited. 

The  filing  of  contracts  with  the  Fuel  Administration  is  no  longer  required. 

The  making  of  oral  contracts  is  no  longer  prohibited. 

Contract   regulations   remaining   effective   are- 


All  coal  shipped  is  subject  to  requisition^and  diversion. 

All  contracts  are  subject  to  cancellation  by  the  Federal  Administrator. 

An  additional  regulation  that  contracts  shall  be  at  Government  price  in 
effect  at  date  of  shipment  also  remains  as  a  precaution  in  case  it  should 
become  necessary  to  reinstate  prices  on  coke  and  bituminous  coal,  which,  it 
was  announced  to-day,  will  be  suspended  February  1. 

A  restriction  that  contracts  shall  not  extend  for  a  period  of  more  than 
one  year  was  previously  withdrawn. 


ANTHRACITE  SITUATION  FAVORABLE  TO-DAY  COM- 
PARED WITH  HEATLESS  MONDA  Y  RULE  LAST  YEAR. 
In  comparing  present  conditions  with  those  of  a  year  ago, 
when  the  "heatless  Mondays"  were  instituted,  the  Anthracite 
Committee  this  week  said: 

This  Monday,  a  year  ago,  was  the  first  of  the  heatless  days.  Then 
there  was  a  serious  shortage  of  fuel,  the  weather  was  of  artic  character 
and  there  was  much  suffering  from  the  cold.  To-day,  with  the  winter  far 
advanced,  there  is  enough  coal.  The  anthracite  industry  is  now  able  to 
supply  freely  all  sizes  except  stove  and  nut,  and  is  doing  so.  The  anthracite 
Committee  which  during  most  of  last  year  devoted  its  efforts  to  get  in- 
creased production  on  one  hand  and  equitable  distribution  of  coal  on  the 
other,  now  has  little  to  do  in  the  matter  of  distribution. 

There  continues  a  large  current  demand  for  anthracite  and  there  is  reason 
to  believe  that  it  will  hold  throughout  the  winter,  but  there  is  now  no 
danger  that  the  American  people  will  go  cold.  The  calls  for  stove  and 
nut  coal  outrun  the  supply  of  these  sizes,  while  some  of  the  other  sizes  are 
now  in  sufficient  supply  to  enable  some  storage. 

Reports  from  the  anthracite  region  to  the  effect  that  mine- workers  are 
being  laid  off  are  giving  a  wrong  and  exaggerated  impression.  While  it  is 
true  that  laborers  have  been  laid  off  in  some  cases,  the  industry  is  very 
anxious  to  get  back  the  experienced  and  capable  workers  who  drifted  away 
during  the  war  period,  either  into  the  army  or  into  other  employments, 
to  the  number  of  some  34,000. 

When  ocean  shipping  conditions  become  easier  and  rates  of  freight  more 
nearly  normal,  a  strong  effort  will  be  made  to  develop  markets  for  anthracite 
abroad.  It  is  believed  that  Pennsylvania  coal  can  successfully  find  its 
way  into  consumption'  in  France,  Italy,  Scotland  and  Algeria. 


ANTHRACITE  CHEAPER  THAN  FOOD,  CLOTHING  AND 
OTHER  LIVING  NEEDS. 
The  Anthracite  Committee  this  week  announced  that, 
according  to  figures  compiled  by  the  U.  S.  Bureau  of  Labor 
for  the  five-year  period,  from  Sept.  15  1913  to  Sept.  15  1918, 
there  was  a  72%  increase  for  a  combination  of  28  food  articles. 
The  committee  says: 

Every  article  shows  an  increase  of  56%  or  over  for  staple  supplies.  Eleven 
articles  show  100%  and  over  increases  for  the  period;  bacon,  100%,  ham, 
sliced,  100%;  pork  chops,  103%;  potatoes,  105%;  flour,  106%;  lard,  109%; 
corn  meal,  123%;  bread  and-milk,  each,  100%. 

By  the  same  comparison  the  U.  S.  figures  show  that  anthracite  increased 
only  52.4%  for  stove  size  in  five  years  to  Nov.  1918,  as  compared  with  the 
150%  jump  in  egg  and  butter  prices. 

The  increase  in  cost  to  the  consumer  between  July  1914  and  Nov.  1918 
in  other  items  that  enter  into  the  family  living  bills  include  clothing,  93% 
and  sundries  which  include  carfare,  tobacco,  recreation,  furniture  and 
furnishings,  insurance,  church  and  charity,  reading  material ,  medical 
services,  drugs  and  other  kindred  items.  These  average  over  55%  in- 
crease for  the  same  period.  Local  variations  of  fuel  prices  have  only  a 
slight  effect  on  the  complete  budget. 


MILD   WEATHER   CONDITIONS  AID   ANTHRACITE. 
An  announcement  this  week  by  the  Anthracite  Committee 

said: 

The  nation-wide  campaign  of  coal  conservation,  the  war  armistice  and 
the  continued  mild  winter  weather  conditions  have  greatly  ameliorated 
the  anthracite  situation.  As  a  result,  the  Anthracite  Committee  of  the 
U.  S.  Fuel  Administration  now  permits  that  hard-coal  users  in  all  parts 
of  the  United  States  can  obtain  without  restriction  all  sizes,  with  the 
exception  of  stove  and  nut,  even  in  the  States  barred  since  last  May  to 
hard  coal.  Through  New  England,  the  Middle  Atlantic  States,  Ohio, 
Indiana  and  Illinois,  and  generally  throughout  the  country  the  fuel  situa- 
tion is  now  well  in  hand.  * 

The  obtaining  of  broken,  egg,  pea  and  buckwheat  sizes  by  the  house 
holder  will  do  much  towards  bringing  the  coal  demand  back  to  norma 
pre-war  conditions  as  to  these,  sizes.  Consumers  can  now  be  supplied 
with  all  the  domestic  hard  coal  sizes  they  need  with  the  exception  of  nut  - 
and  stove  coal,  on  which  the  Anthracite  Committee's  embargo  stiU  holds. 
The  justxmade  ruling  precludes  danger  of  a  recurrence  of  the  conditions 
which  existed  last  winter  in  any  section  of  the  country,  unless  an  un- 
expected long  stretch  of  zero  weather  sweeps  the  country  or  labor  troubles, 
sickness  and  idleness  occur  in  the  mining  region. 

With  a  rational  conservation  policy  on  the  part  of  the  householder, 
the  supply  of  hard  coal  is  expected  to  safely  carry  consumers  through 
the  remaining  months  of  the  1918-19  coal  year.  Fuel  Administrators 
have  generally  expressed  themselves  as  being  satisfied  with  the  situa- 
tion as  it  now  exists  in  their  various  States.  They  now  look  for  easier 
deliveries  to  all  those  communities  that  had  caused  them  some  concern. 
The  present  mild  weather  and  free  car  supply  aids  the  shipping  of  coal 
from  the  mines,  and  should  enable  consumers  to  get  their  required  tonnage. 


ANTHRACITE  NOW  AVAILABLE  FOR  CUT-OFF  SEC- 
TIONS OF  UNITED  STATES. 
The  Anthracite  Committee  this  week  issued  the  following 
statement: 

States  and  other  sections  of  the  country  from  which  anthracite  was 
absolutely  barred  during  most  of  last  year,  or  to  which  it  was  allowed  to 
go  only  ip  greatly  restricted  amounts,  may  now  get  hard  coal  without 
limitations  of  all  sizes  other  than  stove  and-nut.  With  the  restrictions 
which  were  imposed  May  29  1918  by  the  Anthracite  Committee  of  the 
U.  S.  Fuel  Administration  to  the  end  that  sections  of  the  country  and 
consumers  very  dependent  upon  anthracite  for  fuel  might  not  suffer,  just 
taken  off,  it  now  becomes  possible  for  thousands  of  people  elsewhere,  who 
normally  used  anthracite,  to  get  it  again. 

The  States  from  which  anthracite  was  entirely  barred  were  twenty- 
eight  in  number,  including  the  whole  South    below. Virginia,  the  South- 
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west  and  Rocky  Mountain  and  further  Western  States,  and  Missouri, 
Kansas,  Nebraska  and  Iowa.  In  the  1916-17  coal  year  these  twenty-eight 
States  took  760,000  tons  of  domestic  anthracite.  They  are  now  free  to 
order  again  as  formerly  and  to  get  all  sizes  of  anthracite  without  restric- 
tions, except  nut  and  stove  sizes. 

The  allotment  of  anthracite  for  the  present  coal  year  also  forced  a  heavy 
cutting-down  from  the  1916-17  shipments  of  domestic  sizes  to  Virginia, 
Ohio,  Indiana,  Illinois,  Michigan,  Minnesota,  Wisconsin,  North  Dakota 
and  South  Dakota.  These  Statas  among  them  were  allotted  5,964,000 
tons.  That  compares  with  8,066,000  tons,  which  they  used  in  the  pre- 
vious coal  year,  so  that  under  the  necessities  of  the  situation  which  the 
war  made,  th&se  nine  States  had  their  supplias  cut  down  by  more  than 
2,100,000  tons.  Now  they  can  rasume  their  usual  consumption  of  an- 
thracite, except  that  nut  and  stove  can  as  yet  be  supplied  only  under  the 
allotment  restrictions. 


DOCK  COAL  ORDER  REVOKED  BY  UNITED  STATES 
FUEL  ADMINISTRATION. 
The  official  U.  S.  Bulletin  for  Jan.  20  reports  that  an 
order  has  been  issued  by  the  United  States  Fuel  Adminis- 
tration vacating  the  orders  of  May  16  and  July  16,  respec- 
tively, which  restricted  the  distribution  of  bituminous  coal 
by  way  of  the  docks  on  Lake  Michigan  and  Lake  Superior. 
These  regulations,  which  are  now  rescinded,  prohibited  any 
person  owning  or  operating  a  dock  on  Lake  Michigan  or 
Lake  Superior  from  selling,  shipping,  delivering,  or  distribut- 
ing smokeless  coal  received  at  any  such  dock  from  the  New 
River,  Pocahontas,  Tug  River,  or  other  field  producing  low 
volatile  smokeless  coal,  for  any  purpose  other  than  making 
illuminating  gas,  by-product  coke  or  coal  briquettes,  or  for 
such  other  special  purposes  as  might  have  been  designated  by 
the  Fuel  Administration,  by  special  permits. 


ORDER     OF     FUEL     ADMINISTRATION     ALLOWING 
SALE  OF  COKE  FOR  OCEAN  EXPORT. 
The  following  order,  effective   Dec.    19,  authorizing   the 
sale  of  coke  for  ocean  export,  was  issued  by  the  United  States 
Fuel  Administration  on  Dec.  28: 

The  United  States  Fuel  Administrator,  acting  under  authority  of  an 
executive  order  of  the  President  of  the  United  States,  dated  Aug.  23  1917, 
appointing  said  administrator,  and  of  subsequent  executive  orders,  and  in 
furtherance  of  the  purpose  of  said  orders  and  of  the  Act  of  Congress  therein 
referred  to  and  approved  Aug.  10  1917, 

Hereby  orders  and  directs  that  the  order  of  said  Administrator,  dated 
April  25  1918,  entitled  "Order  of  the  United  States  Fuel  Administrator 
relative  to  prices  of  coke  for  export  by  ocean  transportation,"  be,  and  the 
same  hereby  is,  amended  by  striking  out  paragraph  (4)  thereof,  which  said 
paragraph  (4)  prohibits  the  sale  or  delivery  of  coke  for  export  by  ocean 
transportation  except  upon  the  prior  issuance  by  the  United  States  Fuel 
Administration  of  a  permit  therefor. 

This  order  shall  be  effective  Dec.  19  1918. 

H.  A.  GARFIELD,   United  States  Fuel  Administrator. 


EXPORT  A  TION  OF  COAL  TO  CERTAIN  DESTINA  TI0NS. 
On  Jan.  18  the  War  Trade  Board  announced  that  appli- 
cations would  be  considered  for  licenses  to  export  coal  to 
the  Argentine  and  Uruguay  and  to  all  destinations  in  Europe, 
shipments  to  the  different  countries  contiguous  to  Germany 
to  be  limited,  however,  to  the  amounts  prescribed  in  the 
various  rationing  agreements  with  those  countries.  In  its 
announcement  the  Board  said: 

Applications  should  be  filed  in  the  regular  way  required  for  the  filing 
of  applications  for  the  exportation  of  other  commodities  to  the  particular 
country. 

Licenses  for  the  exportation  of  coal  to  the  Argentine  and  Uruguay  will 
provide  as  a  condition  thereof  that  the  shipment  must  be  consigned  in 
care  of  the  War  Trade  Board  Representative  at  Buenos  Aires  or  Monte- 
video, as  the  case  may  be. 

FUEL  DISTRICT  AGENTS  WILL  CLOSE  OFFICES. 
It  was  announced  on  Jan.  20  that  the  United  States  Fuel 
Administration  had  requested  all  its  district  representatives 
to  give  all  employees  of  their  offices  notice  of  the  ending  of 
then*  work.  These  offices  will  cease  their  official  functions 
as  of  Feb.  1,  except  that  between  Feb.  1  and  15  statistics 
and  records  to  and  including  Jan.  31  will  be  compiled  and 
prepared  for  transmission  to  Washington  headquarters, 
together  with  such  other  records  as  properly  belong  1o  the 
Fuel  Administration. 


RESTRICTION  ON  IMPORTATION  OF  CHROME  ORE 
REMOVED. 
The  War  Trade  Board  announced  Jan.  15  that  the  re- 
striction upon  the  importation  of  chrome  ore  or  chromite 
had  been  removed,  and  that  licensed  would  now  be  issued 
when  the  application.]  therefor  are  otherwise  in  order,  for  the 
importation  of  chrome  ore  or  chromite  from  any  country. 


IMPORT  RESTRICTION  ON  MANGANESE  ORE  LIFTED' 
Announcement  was  made  by  the  War  Trade  Board  Jan.  15 
that  the  restriction  upon  the  importation  of  manganese 
ore  or  manganese  dioxide  from  Asia  and  Australasia  (W.  T. 
B.  R.  159,  issued  July  5  1918),  had  been  removed. 


IMPORT  RESTRICTION  ON  COPPER  ORE  AND  COPPER 
CONCENTRATES  LIFTED. 
The  War  Trade  Board  announced  on  Jan.  15  that  the  re- 
striction upon  the  importation  of  copper  ore  and  copper 
concentrates  (W.  T.  B.  R.  428,  isjued  Dec.  19  1918),  had 
been  removed,  and  that  licenses  would  be  issued,  when 
the  applications  therefo.-  were  otherwise  in  order,  for  the 
importation  from  any  country  of  copper  ore  and  copper 
concentrates,  regardless  of  the  copper  content  thereof. 


IMPORT  RESTRICTION  ON  M0NAZITE  SAND  LIFTED. 
It  was  announced  by  the  War  Trade  Board  on  Jan.  15 
that  the  restriction  upon  the  importation  of  monazite  sand 
had  been  removed,  and  that  Licenses  would  be  issued,  when 
the  applications  therefor  are  otherwise  in  order,  for  the 
importation  of  this  commodity  from  any  country. 


IMPORT  RESTRICTION  ON  IRON  ORE  LIFTED. 

The  War  Trade  Board  on  Jan.  15  announced  that  the 
restriction  upon  the  importation  of  iron  ore  had  been  re- 
moved, and  that  licenses  would  now  be  issued,  when  the 
applications  therefor  are  otherwise  in  order,  fo<*  the  im- 
portation of  iron  ore  from  any  country.  This  ruling  super- 
sedes W.  T.  B.  R.  308,  issued  Nov.  11  1918,  as  to  low  phos- 
phorus iron  ore  from  Spain,  Sweden,  Norway  and  North 
Africa,  and  W.  T.  B.  R.  359,  issued  Dec.  7  1918,  as  to 
calcined  spathic  iron  ore  originating  in  and  coming  from 
England. 


FERROMANGANESE  IMPORTATIONS  CONTRACTED 
FOR  PRIOR  TO  APRIL  6  1917. 
Announcement  was  made  on  Jan.  15  by  the  War  Trade 
Board  that  licenses  would  be  issued  when  the  applications 
therefor  were  otherwise  in  order,  for  the  importation  of 
ferromanganese  from  Great  Britain,  covering  shipments 
which  have  been  contracted  for  by  American  consumers 
prior  to  April  6  1917.  The  affidavit  of  the  importer  or 
written  statement  from  the  consumer  of  the  existence  of 
the  contract  will  be  considered  lufficient  evidence. 


RESTRICTION  ON  IMPORTATION  OF  PYRITES 
REMOVED. 
The  War  Trade  Board  announced  n\  Jan.  16  that  the  re- 
striction upon  the  importation  of  pyrites  has  been  removed. 
Licenses    will  be  issued,    when  the  applications  are  other- 
wise in  order. 


IMPORT  RESTRICTION  ON  GRAPHITE  OR  PLUMBAGO 
AND  GRAPHITE  CRUCIBLES  LIFTED. 
The  War  Trade  Board  made  known  on  Jan.  11  that  the 
restriction  upon  the  importation  of  graphite  or  plumbago 
(W.  T.  B.  R.  271,  issued  Oct.  17  1918),  also  the  restric- 
tion upon  the  importation  of  graphite  crucibles  (W.  T.  B.  R. 
164,  issued  July  11  1918)  ,  have  been  removed.  Licenses 
will  be  issued  when  the  applications  therefor  are  otherwise 
in  order. 


SENATE  COMMITTEE  MAKES  FAVORABLE  REPORT 
ON  SUBSTITUTE  WAR  CONTRACT  BILL. 
The  Senate  Military  Affairs  Committee  en  Jan.  21  favor- 
ably reported  the  bill  validating  informal  contracts  for  war 
supplies  and  providing  a  method  ol  settling  disputed  claims. 
The  measure  is  a  substitute  for  the  Dent  bill,  passed  by  the 
House  on  Jan.  9,  from  which  it  differs  in  several  radical 
respects.  The  Dent  bill,  as  described  in  our  issue  of  Jan.  11 
(page  124),  empowered  the  Secretary  of  War  to  seitle  all 
outstanding  contracts;  it  protected  the  Government's  right 
to  reopen  and  review  any  settlement  made,  but  denied  to 
the  contractor  any  right  of  appeal  to  the  courts.  The  Sen- 
ate committee  rejected  this  measure  and  several  substitutes 
were  considered.  One,  by  Senator  Hitchcock,  provided 
for  settlement  of  contracts  by  a  commission.  This  was 
abandoned  after  the  War  Department  and  the  Chamber  of 
Commerce  had  contended  that  the  commission  method  would 
mean  endless  delay.  In  place  of  the  Hitchcock  bill  the 
Senate  committee  then  reported  to  the  Senate  a  substitute 
along  lines  suggested  by  B.  M.  Baruch,  of  the  War  Indus- 
tries Board,  authorizing  the  Secretary  of  War  to  make  the 
adjustments  but  affording  an  opportunity  for  appeal  to 
the  courts.  This  bill  also  mei  with  opposition,  business 
interests  pointing  out  that  pending  claims  were  so  numer- 
ous that  the  ordinary  courts  which  try  such  cases  would 
not  be  able  to  reach  them  in  years,  and  that  a  special  tribunal 
A\as  absolutely  necessary  to  render  justice  to  the  contractors 
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affected,  or  else  many  of  them,  unable  to  wait  for  settle- 
meats',  would  be  forced  to  the  wall  and  might  go  into  bank- 
ruptcy. The  Chamber  of  Commerce  of  the  United  States, 
the  Chamber  of  Commerce  of  the  Stale  of  New  York  and 
other  organizations  appeared  before  the  Senate  committee 
and  urged  radical  changes  in  the  bill.  To  meet  this  oppo- 
sition, the  bill  was  again  rewritten,  so  as  to  allow  settle- 
ments to  be  made  by  the  War  Department  as  in  the  War 
Industries  Board  bill,  and  the  Dent  bill,  but  creating  what 
is  known  as  the  War  Contracts  Appeal  Commission.  This 
Commission  is  to  be  composed  of  three  members,  appointed 
l,v  I  he  President  and  confirmed  ay  the  Senate.  They  will 
hold  office  one  year  and  receive  salaries  of  $7,500  each. 
One  number  is  to  represent  the  War  Department,  one  the 
rtment  ot  Justice  and  the  third  the  business  interests 
of  the  country.  A  Secretary  is  to  be  appointed  at  a  salary 
of  $5,000.  This  is  said  to  be  the  same  sort  of  a  commission 
established  by  the  Hitchcock  bill,  except  that  it  does  nol 
have  original  jurisdiction,  li  is  contended  that  under  this 
compromise  bill  there  would  be  no  delay  in  the  settlement 
of  cases  by  the  War  Department,  but  that  a  review  would 
be  provided  if  desired  before  the  Commission. 

An  appeal  must  be  filed  within  30  days  after  a  settlement 
has  been  made  by  the  War  Department.  Seventy-five 
per  cent  of  "the  amount  awarded  will  be  paid  the  contractor 
pending  the  appeal.  In  case  the  contractor  fails  to  receive 
satisfaction  at  the  hands  of  the  Appeals  Commission,  he  is 
authorized  to  go  into  the  Court  of  Claims. 

While  this  measure  was  reported  favorably  by  Senator 
Chamberlain,  Chairman  of  the  committee,  the  committee's 
action  was  not  unanimous,  and  it  was  predicted  that  oppo- 
sition would  develop  on  the;  floor  of  the  Senate.  Meantime, 
both  the  business  interests  and  the  WTar  Deparcment  are 
urging  haste  in  passing  some  kind  of  a  relief  bill.  Assistant 
Secretary  of  War  Stettinius,  who  is  charged  with  handling 
war  contracts  abroad,  was  before  the  committee  on  the 
16th  and  said  that  delay  in  adjusting  these  claims  was 
costing  the  Government  "thousands  of  dollars  daily." 


PLANS  OF  WAR  DEPARTMENT  FOR  DISPOSAL  OF 
SURPLUS  MACHINE  TOOLS. 
Arrangements  for  the  disposition  of  surplus  machine  tools 
were  made  at  a  meeting  of  representatives  of  the  machine 
tool  industry  of  the  country  and  officials  of  the  War  Depart- 
ment, according  to  an  announcement  of  the  latter  on  Jan.  17, 
issued  through  the  Office  of  Director  of  Sales.  This  state- 
ment says: 

It  was  brought  out  at  this  meeting  that  the  immense  and  vas'ue  figures 
which  have  recently  been  printed  as  the  value  of  the  surplus  Government- 
owned  machine  tools  which  would  soon  be  put  on  the  market  were  not 
warranted.  It  is  hoped  that  the  industries  can  absorb  within  a  reasonable 
time  all  the  surplus  Government-owned  standard  machine  tool  equipment 
without  serious  disarrangement. 

The  following  tentative  agreement,  which  is  satisfactory  both  to  the 
representatives  of  the  War  Department  and  to  the  machine  tool  industry, 
has  been  made. 

1  The  inventory  of  all  machine  tools  and  equipment  which  is  being 
made  «iii  be  expedited  to  the  greatest  possible  extent. 

2.  As  soon  as  it  is  known  that  a  quantity  of  machine  tools  is  available 
for  disposal,  the  manufacturers  of  these  tools  will  be  given  an  opportunity 
to  purchase  them  at  a  price  and  on  terms  of  settlement  which  will  be 
satisfactory  to  all  parties  concerned. 

3.  In  case  it  is  impossible  for  the  manufacturer  to  purchase  his  product 
outright ,  an  effort  will  be  made  to  arrange  for  the  marketing  of  the  product 
by  the  manufacturer  in  an  equitable  manner,  securing  for  the  Government 
and  the  manufacturer  alike  the  best  possible  terms. 

4.  In  case  both  these  methods  of  disposition  fail,  the  material  will  be 
offered  for  sale  to  the  general  public  in  a  manner  prescribed  by  law. 

In  tiie  settlement  of  plant  contracts,  which  involve  the  sale  of  large 
groups  of  various  kinds  of  tools  and  equipment,  an  effort  will  be  made  to 
prevent  the  sale  for  resale  of  any  equipment,  as  it  is  realized  that  con- 
siderable injury  might  be  done  by  indiscriminate  sales  of  this  character. 

Present  at  the  meeting  were:  C.  W.  Hare,  Director  of  Sales;  Lieut.-Col. 
A.  La  Mar  and  George  E.  Merryweather,  of  the  office  of  the  Director  of 
Sales;  A.  E.  Newton,  of  the  I (ccd- Prentice  Co.,  Worcester,  Mass.,  Presi- 
dent of  the  National  Machine  Tool  Builders'  Association;  W.  A.  Viall,  of 
Brown  &  Sharpe  Manufacturing  Co.,  Providence,  it.  t.;  C.  Wood  Walter, 
of  the  Cincinnati  Milling  Machine  Co.,  representing  the  National  Machine 
Tool  Builders'  Association;  M.  A.  .Sherritt,  of  Sherritt  <fc  Storer;  and  II.  VV. 
Strong,  of  Strong,  Carlisle  &  Hammond,  representing  the  National  Supply 
and  Machine  Dealers'  Association. 


U.  S.  CHAMBER  OF  COMMERCE  ON  SALE  OF  SURPLUS 
GOVERNMENT  SUPPLIES. 
Plans  for  close  co-operation  between  the  Government 
and  industry  in  the  sale  of  surplus  Government  supplies  are 
being  worked  out  by  the  Director  of  Sales  of  the  War  De- 
partment and  the  War  Service  Executive  Committee  of  Ameri- 
can Industries.  The  War  Service  Executive  Committee, 
recently  named  by  the  new  advisory  council  comprising 
the  chairmen  of  the  country's  nearly. 400  War  Service  Com- 
mittees, consists  of  the  members  of  the  Executive  Com- 
mittee of  the  Chamber  of  Commerce  of.  the  United  States  I 


with  the  addition  of  others  to  make  it  more  completely 
representative  of  all  the  groups  of  American  Industry. 
The  members  now  are  as  follows: 

Joseph  H.  Defrees,  Chicago,  111.,  Chairman;  E.  A.  Kilene,  Boston,  Mass.; 
A.  ('.  Bedford,  New  York;  W.  L.  clause,  Pittsburgh,  Pa.;  Lewis  E.  Pier- 
son,  New  York;  It.  G.  Rhett,  Charleston,  S.  C;  Homer  L.  Ferguson, 
Newport  News,  Va.;  Harry  A.  Black,  Galveston,  Tex.;  William  Butter- 
worth,  Moline,  111.;  L.  S.  Gillette,  Minneapolis,  Minn.;  E.  T.  Meredith, 
Des  Moines,  Iowa;  Harry  A.  Wheeler,  Chicago,  111.;  James  R.  MacColl, 
Pawtucket,  R.  I.;  Charles  H.  McDowell,  Chicago,  111.;  August  II.  Vogel, 
Milwaukee.  Wis.;  E.  W.  Rice,  Jr.,  New  York;  C.  S.  Brantingham,  Rock- 
ford,  111.;  Charles  C.  Ashbury,  Philadelphia,  Pa.;  William  Ritler,  Colu- 
bus,  Ghio;  James  Bell,  Minneapolis,  Minn. 

The  policy  of  the  Government  with  respect  to  the  sale  of 
supplies,  as  outlined  by  C.  W.  Hare,  Director  of  Sales,  will 
be  to  consult  representatives  of  the  industries  concerned 
whenever  sales  are  to  be  made  in  volume  likely  to  disturb 
trade  conditions.  Bulletins  dealing  with  Government 
supplies  of  machine  tools  and  building  materials  were  <  at 
out  on  Jan.  20  by  the  War  Service  Executive  Committee. 
The  first  contains  a  statement  issued  by  the  Director 
of  Sales  wtih  respect- to  arrangement  for  disposing  of  the 
Government's  holdings  of  machine  tools  to  which  reference 
is  made  in  the  article  immediately  above. 

The  second  bulletin  gives  estimates  of  the  amount  of 
building  materials  1  he  Government  has  on  hand.  Accuracy 
in  the  estimates,  the  bulletin  sets  forth,  is  not  possible, 
but  there  is  reason  to  believe  the  figures  do  not  contain  an 
error  larger  than  25%.     The  estimates  follow. 


Commodity —  Quantity. 

Brick, 14,516,000 

Hollow  tile,  pieces 2,235,403 

Lumber,  feet,  B.M.,  ve- 
neers and  plywood 350,000,000 

Cement,  barrels ' 115,523 

Lime,  barrels 77,560 

Flue  linings  (linear  feet) .  29,226 

Metal  lath,  square  feet..     1,122,313 


Commodity —  Quantity . 

Wood  lath 1.1 2.695,000 

Wallboard  (all  kinds)...     5,406,429 

Roofing— rolls 202,208 

Building   papers — rolls..  52,377 

Nails — assorted  sizes,  kegs     159,622 
Reinforcing  steel,  tons..  3,000 

Sewer  pipe-asst.  sizes(lin.ft.)577,407 
Wood  shingles 908,000 


COMMITTEE  OF  A  ME  RICA  N  BA  NKERS'  A  SSOCIA  TION 

URGES  PASSAGE  OF  BILL  FOR  RELIEF 

OF  WAR  CONTRACTORS. 

The  Administrative  Committee  of  the  American  Bankers' 

Association,   meeting  on  Jan.   23   in  New  York,   adopted 

unanimously  a  resolution  urging  the  passage  by  the  Senate 

of  Senator   Chamberlain's   bill   providing  for  the  relief  of 

contractors  engaged  in  war  work.     An  announcement  issued 

by  the  Association  say: 

In  view  of  the  hardships  created  by  the  sudden  termination  of  con- 
tracts for  production  and  delivery,  the  bankers  are  of  the  opinion  that 
it  is  essential  to  the  welfare  of  the  country  that  remedial  legislation  be 
passed  i/nmediately  so  that  it  will  be  possible  to  make  immediate  and 
r.  asonable  settlements  of  the  Government's  obligations.  Banks  through- 
out the  country  to  a  large  extent  have  loaned  their,  money  or  credit  to 
Government  contractors  under  the  spur  of  doing  everything  in  their  power 
to  facilitate  the  execution  of  Government  contracts.  The  money  and  credit 
of  the  country  is  so  tied  up  -in  this  way  that  the  bankers'  ability  to  take 
care  of  the  normal  business  of  the  country  is  very  much  curtailed  and  from 
the  standpoint  of  the  contractor,  he  is  prevented  from  undertaking  new 
work,  so  long  as  his  money  is  tied  up,  while  at  the  same  time  the  pressure 
from  his  creditors  increases.  The  resolution  adopted  by  the  Administrative 
Committee  of  the  American  Bankers'  Association  follows: 

Resolved,  That  the  American  Bankers'  Association  earnestly  urges  the 
passage  by  the  Senate  of  H.  R.  13,274  as  reported  by  Mr.  Chamberlain 
on  Jan.  20th  with  an  amendment  subject,  however,  to  the  important 
modification  that  wherever  the  right  of  appeal  therein  is  given  to  the 
Department  of  Justice,  such  right  be  eliminated. 

A  provision  of  this  nature  places  upon  the  Department  of  Justice  a  duty 
to  investigate  all  contracts  or  orders  now  pending  validation,  adjustment 
and  final  settlement  and  will  cause  a  serious  and  unnecessary  delay  to  the 
great  detriment  of  business  and  will  cause  great  financial  loss  to  customers 
of  banks  and  seriously  interfere  with  the  employment  of  labor. 

We  believe  that  there  are  adequate  laws  existing  to  protect  the  Govern- 
ment in  the  payment  on  contracts  when  validated  and  that  Section  2  of. 
the  bill  in  question  protects  the  Government  in  the  validation  of  informal 
contracts  and  the  completion  of  contracts  to  replace  informal  orders  and 

ROBERT  F.  MADDOX,  President. 
In  a  memorandum  prepared  by  G.  H.  Dorr,  Assistant  Director  of 
Munitions,  for  Chairman  Dent  for  the  House  Military  Affairs  Committee, 
Mr.  Dorr  refers  to  the  following  classes  of  cases  in  which  the  signing  of  the 
armistice  left  numerous  persons  and  corporations  engaged  in  supplying 
the  war  needs  of  the  United  States,  at  the.  request  of  the  War  Depart- 
ment, without  legal  contracts  covering  the  services  to  be  rendered  by  them: 

(1)  Agreements  carefully  reduced  to  writing  upon  Ordnance  Department 
forms  but  technically  invalid  because  signed  by  an  assistant  Instead  of  by 
the  Chief  of  the  Procurement  Division  of  the  Ordnance  Department; 
(2)  written  purchase  orders  which  contain  a  direction  by  the  Government 
as  to  supplying  certain  articles,  but  not  valid  under  rulings  of  the  Comp- 
troller of  the  Treasury  because  not  signed  by  both  parties;  (3)  cases  where 
negotiations  for  contracts  had  been  terminated  and  terms  completely 
agreed  upon  and  the  contractors  requested  by  the  D<  partmi  .  '    i'i 

of  the  war  to  proceed  immediately  with  procuring  the  neces- 
sary materials,  without  waiting  for  formal  execution  of  the  agreement; 
( i)  cases  crhere  negotiations  were  still  under  way  and  before  d 
had  been  arrived  at,  contractors  had  been  requested  by  the  Department 
to  enter  upon  execution  of  the  work  in  advance  of  final  agreement,  in 
\  lew  of  war  exigencies. 

In  all  these  cases  contractors  have  made  expenditures  and  incurred  obli- 
gations and  have,  in  many  cases,  an  essentia]  part  of  their  working  capital 
tied  up  therein.  It  is  necessary  that  this  working  capital  be  returned  to 
them  so  that  .they  may,  as  speedily  as  possible,  go  into  commercial  work 
and  immediate  adjustments  are  imperative.    " 

nan  Dent's  bill,  H.  R..  13,274,  provides  relief  "where  formail 
contracts  have  not  been  made  in  the  nmanner  required  by  law."  This 
bill  was  reported  fayorably  in  amended  form  by  the  House  Committee  on 
Military  Affairs  on  Dec.  19  and  was  passed  by  the  House  on  Jan.  Q  ioiq. 
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F.  R.  MORRISON  OF  AMERICAN  FEDERATION  OF 
LABOR  SEES  BREAD  LINES  BEFORE  MAY  1. 
In  support  of  his  contention  that  "there  will  be  bread 
lines  in  every  industrial  centre  before  May  1"  Frank  Mor- 
rison, Secretary  of  the  American  Federation  of  Labor  on 
Jan.  21  submitted  to  the  House  Committee  on  Immigration 
reports  from  21  cities  showing  more  than  135,000  men  un- 
employed. In  addition  to  30  cities  submitted  by  him  to 
the  Committee  on  Jan.  16,  Mr.  Morrison  on  the  21st 
presented  reports  showing  Detroit  with  50,000  unemployed; 
Philadelphia,  10,000;  Indianapolis,  8,000;  Bidgeport, 
Conn.,  15,000;  Charleston,  W.  Va.,  3,500;  Worcester,  Mass., 
12,000;  San  Francisco,  15,000;  Tacoma,  Wash.,  2,500 
Denver,  Col.,  1,750;  Great  Falls,  Mont.,  1,000;  Akron, 
Ohio,  2,500;  Schenectady,  N.  Y.,  3,500,  and  Pittsburgh, 
10,000.  Mr.  Morrison  announced  a  report  from  Seattle 
as  stating  that  it  was  impossible  to  give  the  approximate 
number  of  unemployed  there,  but  that  there  were  thousands, 
and  that  the  number  was  increasing  daily.  The  situation 
was  becoming  so  menacing,  it  wa:  stated,  that  Government 
intervention  might  soon  be  necessary.  Mr.  Morrison  also 
read  a  letter  from  William  H.  Johnston,  President  of  the 
International  Association  of  Machinists,  stating  that  the 
existing  unrest  among  the  laboring  classes  is  being  accent- 
uated by  employers  who  are  increasing  the  number  of  hours 
a  day  the  employees  have  to  work  and  lowering  wages. 
The  letter  also  said  that  several  companies  working  under 
awards  of  the  War  Labor  Board  had  served  notice  that  as 
far  as  they  were  concerned  the  war  ended  the  day  the  armis- 
tice was  signed,  and  that  the  awards  no  longer  were  in  effect. 
Press  dispatches  from  Washington  also  state  that  Mr.  Mor- 
rison told  the  Committee  that  further  proof  is  being  ob- 
tained daily  of  the  increasing  extent  of  unemployment,  and 
that  action  must  be  taken  immediately  if  serious  labor  trou- 
bles were  to  be  avoided.  He  said  that  two  things  should 
be  done  by  Congress,  first,  that  legislation  providing  for 
the  employment  of  returning  soldiers  be  passed,  and  second, 
that  immigration  be  stopped  until  normal  times  are  again 
reached. 


CHARLES  M.  SCHWAB  LOOKS  FOR  DEPRESSION. 
The  report  this  week  that  Charles  M.  Schwab,  now  in 
Europe,  has  announced  that  he  looks  for  an  era  of  industrial 
depression  in  the  United  States,  has  attracted  attention,  in 
view  of  his  previous  optimistic  expressions.  One  of  the 
cabled  reports  of  Mr.  Schwab's  present  viewpoint  was  con- 
tained in  special  advices  to  the  Cincinnati  "Enquirer"  from 
the  American  Headquarters  in  Germany  on  Jan.  20,  which 
said: 

Charles  M.  Schwab,  American  steel  magnate,  declared  here  that  he  ex- 
pects an  era  of  industrial  depression  in  the  United  States  after  the  war  and 
that  there  will  be  little  business  expansion  for  a  long  time. 

Despite  expectations,  America  will  not  obtain  much  business  from  recon- 
struction work  in  the  devastated  regions,  inasmuch  as  most  of  the  materials 
will  be  produced  locally,  stone  being  used  in  place  of  wood,  Schwab  said. 

He  forecast  that  America  need  havs  no  fear  of  competition  from  Germany 
I  n  any  line. 

Schwab  arrived  here  after  an  extensive  tour  of  the  war  zone,  and  had 
dinner  with  the  American  correspondents  in  Coblenz. 

Among  the  comment  which  this  week's  cablgram  advices 
have  occasioned  is  the  following  which  appeared  in  "Financial 
America"  of  Jan.  21: 

Wall  Street  before  the  opening  this  morning  was  busy  discussing  the 
startling  reversal  In  the  views  of  Charles  M.  Schwab  as  reported  from 
France  and  those  which  he  expressed  in  public  speeches  in  this  country 
before  he  left  for  the  other  side. 

It  was  apparently  most  difficult  for  those  discussing  the  change  of  front 
on  the  part  of  Mr.  Schwab  to  reconcile  his  prediction  of  a  wave  of  business 
depression  in  this  country,  followed  by  a  wave  of  prosperity,  with  the 
o  )  timism  he  expressed  during  December. 

In  a  speech  delivered  at  the  dinner  of  the"Academy  of  Political  Science 
at  the  Hotel  Astor  in  this  city  about  the  middle  of  December  Mr.  Schwab 
insisted  that  labor  problems  and  other  difficulties  in  the  way  of  readjust- 
ment could  be  easily  met  and  added  that  while  he  had  always  been  an 
optimist  as  to  the  country's  future,  there  never  was  a  time  when  he  was 
"so  optimistic  as  to-day,"  and  that  he  was  going  to  invest  every  dollar 
that  he  could  borrow  in  increasing  his  steel  factories. 

These  views  generally  were  recalled  in  the  Wall  Street  district  this  morn- 
ing and  the  point  was  made  that  there  must  have  been  some  unexpected 
development  to  cause  the  Bethlehem  Steel  Corporation's  head  to  change 
his  views  so  decidedly  in  just  a  little  more  than  a  mon»h. 

Considerable  attention  was  given  to  the  admission  by  Mr.  Schwab  in 
the  interview  that  the  Bethlehem  company's  war  contracts  with  England 
amounted  to  $400,000,000.  On  previous  occasions  the  general  intima- 
tions given  by  officials  of  the  Bethlehem  corporation  was  that  the  end  of 
the  war  would  not  seriously  affect  the  company's  operations,  and  hereto- 
fore no  information  was  given  out  as  to  the  actual  amount  of  unfilled  or- 
ders on  the  Oooks  accounted  for  by  war  contracts  only. 

Late  in  October  last,  E.  G.  Grace,  President  of  the  Bethlehem  Steel  Cor- 
poration announced  that  the  company  has  unfilled  orders  on  its  books  of 
$506,000,000,  which  compared  with  $453,000,000  on  Jan.  1  1918.  There 
seems  to  be  no  doubt  in  usually  well  informed  quarters  that  pracically 
all  the  war  contracts  will  be  cancelled  or  at  least  "suspended"  which  means 
the  same  tiling,  and  this  would  leave  Bethlehem  with  small  unfilled  con- 
tracts as  it  probably  is  true  that  the  $506,000,000  of  business  on  hand  on 


Oct.  1,  included  contracts  from  other  countries  in  addition  to  those  from 
England. 

When  Mr.  Schwab  left  this  country  it  was  the  general  impression  in 
steel  circles  that  he  was  making  the  trip  to  Europe  to  be  first  on  the  ground 
and  would  attempt  to  bring  back  with  him  some  new  peace  business. 
However,  the  best  trade  authorities  were  not  optimistic  that  he  would 
succeed,  and  it  is  now  believed  possible  that  Mr.  Schwab  changed  his 
opinions  so  radically  because  of  his  failure  to  obtain  orders. 

One  impression  which  has  many  believers  in  this  city  is  that  Mr.  Schwab 
expressed  the  pessimistic  views  in  Prance  for  the  purpose  of  influencing  the 
labor  situation  in  this  country.  The  Bethlehem  Steel  Corporation  has 
had  more  trouble  with  its  workers  in  the  past  year  than  any  other  large 
industrial  enterprise  in  this  country,  and  has  been  in  conflict  with  the 
National  War  Labor  Board  for  some  time.  Only  Monday  Secretary  of 
the  Navy  Daniels  announced  in  Washington  that  he  had  stopped  pay- 
ments on  contracts  to  the  Bethlehem  company  until  the  wage  dispute  has 
been  adjusted. 

As  stated  heretofore,  Mr.  Schwab  in  his  speech  here  in  December  stated 
that  "labor  problems  could  be  easily  met,"  whereas  on  Monday  he  is  quoted 
as  having  said  that  there  was  a  "spirit  of  unrest  throughout  the  world,  call 
it  Bolshevism  or  what  you  will,"  and  this  change  of  view  is  attributed  by 
some  to  the  fact  that  the  labor  difficulties  of  Bethlehem,  if  anything,  have 
been  increasing. 

It  is  considered  probable  therefore,  that  Mr.  Schwab's  prediction  of 
"a  wave  of  business  depression"  might  have  been  made  for  the  purpose  of 
bringing  home  to  the  workers  of  the  Bethlehem  corporation  a  subject  for 
thought  and  cause  hesitation  on  their  part  for  agitation  on  various  matters 
for  the  time  being  at  least. 


WITHDRAWAL  OF  CANADIAN  REGULATIONS 
COMPELLING  IDLERS  TO  WORK. 
The  Canadian  regulations  compelling  idlers  to  work, 
put  into  force  last  year,  have  been  withdrawn  by  the  Domi- 
nian  Government.  As  a  result  of  the  rescinding  of  the 
orders,  people  unemployed  by  choice  or  otherwise  will  not 
be  subject  to  arrest  or  imprisonment.  The  Toronto  "Globe" 
of  Jan.  21  in  a  Canadian  Press  dispatch  from  Ottawa  says: 

The  Order-in-Council  rescinding  the  regulations  of  April  last,  and  the 
still  more  onerous  restrictions  upon  all  persons  in  Canada  over  sixteen 
years  of  age  not  usefully  employed  adopted  in  September  last,  states  that 
these  regulations  have  been  abolished  owing  to  changed  conditions  resulting 
from  the  dislocation  of  industry  since  the  signing  of  the  armistice.  As  a 
result  of  these  altered  industrial  conditions ,  there  is  a  large  number  of  people 
now  unemployed,  and  who  are  unable  to  find  employment,  as  well  as  many 
returned  soldiers  who  are  being  discharged  from  service  and  who  have  been 
unable  to  find  employment.  Under  these  circumstances  the  Government 
recognizes  that  it  is  impossible  for  many  people  to  comply  with  the  anti- 
loafing  regulations  which  render  them  liable  to  fine  and  imprisonment 
through  no  fault  of  their  own,  and  that  the  time  has  come  when  the 
should  be  abolished. 

The  Goverment's  action  was  taken  on  the  recommendation  of  Hon. 
Gideon  Robertson,  Minister  of  Labor. 


DIRECTOR-GENERAL  HINES  DENIES  REPORTS  OF 
FURTHER  FREIGHT  RATE  INCREASES. 
Reports  on  Jan.  19  that  a  further  advance  of  10%  in  freight 
rates  would  be  sought  by  the  Railroad  Administration  to 
meet  a  deficit  which  ifc  reported  would  reach  not  less  than 
$250,000,000  brought  from  Director-General  Hines  a  state- 
ment denying  that  any  further  increase  in  rates  was  under 
consideration.     His    statement    said: 

There  is  no  foundation  for  the  report  that  the  Railroad  Administration 
has  given  or  is  giving  any  consideration  to  any  increase  in  present  basis  of 
rates.  The  results  of  operations  for  the  year  will  be  dependent  largely 
upon  the  volume  of  traffic.  If  the  volume  of  traffic  should  be  as  large  as 
last  year  it  is  believed  the  operating  income  will  be  sufficient  to  pay  the 
rental.  As  soon  as  any  reasonably  satisfactory  conclusion  as  to  the  prob- 
able volume  of  traffic  can  be  formed  the  public  and  Congress  will  be  given 
the  best  possible  estimate  of  the  prospects  for  1919. 


FURTHER  WAGE  INCREASES  PLANNED. 
The  report  above,  which  Director-General  Hines  has  de- 
nied, with  reference  to  a  proposed  increase  in  freight  rates 
grew  out  of  advices  from  Washington  that  further  advances 
in  wages  were  in  contemplation — which  of  course  could  be 
met  only  out  of  additional  revenue.  Last  Sunday  it  was 
stated  that  another  wage  increase  for  railroad  employees  of 
nearly  $100,000,000  had  been  recommended,  it  was  under- 
stood, in  a  report  of  the  Railway  Wage  Board  to  the  Director- 
General  of  Railroads.  If  granted  it  would  be  awarded  to 
the  employee",  included  in  the  four  great  railroad  brother- 
hoods only.  This  increase,  it  was  said,  when  added  to 
what  had  previously  been  granted  employees  of  the  roads 
under  Government  operation  would  bring  the  total  wage 
increases  during  the  last  year  and  a  half  up  to  approximately 
$1,000,000,000.  On  Thursday  (Jan.  23)  the  "Evening 
Post"  of  this  city  in  a  Washington  dispatch  had  the  follow- 
ing further  reference  to  the  matter: 

Roquests  for  wage  increases  from  four  groups  of  railroad  employees  are 
under  investigation  by  the  Board  of  Wages  and  Working  Conditions  of  the 
Railroad  Administration,  and  decisions  will  bo  announced  in  the  near 
future.  This  announcement  was  made  io-<!:iy  by  the  Board  in  a  state- 
ment incorporated  in  the  annual   report   of  Director-General  McAdoo. 

Wages  and  working  conditions  of  the  following  classes  of  employees 
onounced  as  the  subject  of  Inquiry:  Engineers,  firemen,  conduc- 
tors and  trainmen  in  road  and  yard  service,  employees  engaged  on  sleep- 
ing, dining,  and  business  ears:  employees  in  tho  police  department  and 
employees  of  the  Amorican  Railway   Express. 

The  Board  set  forth  its  policy  regarding  wage  increases  and  working 
conditions    in    the    following   statement: 
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"While  very  substantial  increases  in  wages  and  greatly  improved  work- 
ing conditions  have  been  granted  by  recent  wage  orders,  they  have  generally 
been  less  than  men  performing  similar  service,  for  Industrial  concerns  en- 
gaged in  war  work  aro  receiving,  which  dlffertlals  are  considered  warranted 
on  account  of  the  permanency  of  employment  on  railroads,  whilo  the  em- 
ployment in  other  Government  activities  was  brought  about  by  war  condi- 
tions, and  is  more  or  less  transitory.  The  object  has  been  kept  constantly 
in  mind  of  creating  a  wage  structure  which  in  its  essentials  would  survive 
tho  war  period."         


W.  D.  HINES  OF  RAILROAD  ADMINISTRATION  ON 
REVOLVING   FUND. 

In  a  statement  with  regard  to  the  Revolving  Fund  of  the 
Railroad  Administration  Walker  D.  Hines,  Director-Gen- 
eral of  Railroads  on  Jan.  22  points  out  that  tho  mere  taking 
over  of  the  railroads  involved  the  temporary  absorption  of 
about  $340,000,000  of  the  Government's  money.  We 
quote  his  statement  herewith: 

In  view  of  the  constant  discussion  of  the  railroad  problem  which  naturally 
Is  now  going  on  because  of  the  pendency  of  the  issue  before  the  Congress, 
and  since  a  great  deal  of  stress  is  being  laid  upon  the  financial  condition 
of  the  carriers  under  Federal  control,  it  should  be  helpful  to  comprehend 
some  outstanding  facts  regarding  the  so-called  "revolving  fund"  of  $500,- 
000,000  appropriated  by  Congress  in  the  Federal  Control  Act  for  certain 
specified  purposes. 

It  Is  important  to  understand  that  the  mere  fact  of  taking  over  the 
railroads  as  going  concerns  involved  the  temporary  absorption  of  about 
$340,000,000  of  the  Government's  money  and  that  if  tho  operation  of  the 
railroads  for  the  year  1918  had  not  involved  any  loss  whatever,  it  would 
still  be  true  that  about  $350,000,000  of  the  revolving  fund  would  be  thus 
absorbed  all  during  the  period  of  Federal  control. 

On  any  given  date  a  large  amount  of  cash  is  in  the  hands  of  railroad 
conductors  and  railroad  freight  and  ticket  agents  throughout  the  coun- 
try. On  the  date  the  Government  took  possession  of  the  railroads  this 
amount  was  about  $140,000,000.  This  was.  of  course,  credited  to  the 
railroad  corporations  and  in  settlement  with  them  for  the  first  year  the 
Government  has  to  pay  that  amount  in  addition  to  the  rental.  Of  course, 
at  the  end  of  Government  control  the  railroad  companies  will  pay  back  to 
the  Government  whatever  amount  (probably  the  same  or  more)  may  then 
likewise  be  in  the  hands  of  conductors  and  agents. 

It  must  also  be  remembered  that  it  has  been  the  policy  of  the  Govern- 
ment that  the  Railroad  Administration  shall  finance  temporarily  a  large 
part  of  the  permanent  improvements  which  have  been  made  and  which 
still  must  be  made  by  the  railroads  during  Federal  control.  The  amount 
required  for  these  purposes  promises  to  be  several  hundred  million  dollars, 
which  likewise  will  ultimately  be  returned  to  the  Government.  It  is  evident, 
therefore,  that  the  absroption  of  the  original  .1500.000,000  appropriation 
and  the  making  of  a  very  large  additional  appropriation  will  be  needed 
for  these  essential  purposes  entirely  apart  from  any  question  of  losses  which 
were  incurred  in  operation  during  the  war  conditions  which  confronted 
the  railroads  in  the  first  year  of  Government  control. 

The  result  is  that  in  making  the  first  year's  settlement  with  the  railroad 
companies  the  Railroad  Administration  will  have  to  use  $340  000,000  which, 
in  the  last  analysis,  must  come  out  of  the  revolving  fund  and  to  that  extent 
the  use  of  the  revolving  fund  represents  no  suggestion  of  loss,  but  purely 
an  inevitable  absorption  of  cash  for  the  time  being. 

It  is  also  true  that  approximately  $200,000,000  of  working  cash  capital 
has  to  bo  kept  on  hand  at  all  times  in  the  hands  of  the  Federal  Treasuries 
of  the  United  States  Railroad  Administration  and  in  the  hands  of  the 
Central  Administration.  Since  the  operating  expenses  average  perhaps 
$325,000,000  per  month,  this  working  cash  capital  of  $200,000,000  is 
relatively  small.  Nevertheless,  it  absorbs  for  the  time  being  that  much 
of  the  resources  of  the  Railroad  Administration.  At  the  end  of  Federal 
control  this  cash  will  be  released  and  will  come  back  to  the  Government; 
for  the  time  being  it  is  tied  up  in  the  conduct  of  the  business  in  exactly 
the  same  way  that  the  working  cash  capital  is  tied  up  in  any  other  business . 

We  noted  in  our  issue  of  last  Saturday  (page  228)  that 
Mr.  Hines  contemplates  an  early  request  upon  Congress 
for  an  additional  appropriation  for  the  Revolving  Fund. 

In  its  issue  of  last  night  the  New  York  "Evening  Post" 
stated  it  had  learned  that  the  sum  which  Congress  will  be 
asked  soon  to  appropriate  as  an  addition  to  the  Railroad 
Administration's  revolving  fund  may  be  as  much  as  $700,- 
000,000.     The  Post  adds: 

Director-General  Hines  had  indicated  that  $500,000,000  would  be  the 
minimum,  but  investigations  of  budget  needs  for  improvements  this  year 
now  show  that  a  half  billion  dollars  probably  will  not  be  enough  for  all 
purposes. 

The  Railroad  Administration's  tentative  program  calls  for  expenditure 
of  about  a  billion  dollars  this  year  for  extensions,  improvements,  and  new 
equipment  of  the  railroads  under  Government  control,  and  a  large  part  of 
this  must  be  financed  from  the  revolving  fund  in  loans  to  railroads.  In 
addition,  the  Railroad  Administration  may  be  called  on,  as  contracts  with 
the  individual  roads  are  completed,  to  furnish  working  capital  and  credit 
the  companies  with  cash  taken  over  by  the  Administration  when  it  as- 
sumed control.  The  aggregate  of  these  two  items  is  calculated  at  $340  - 
000.000. 

Under  a  new  policy  this  year  the  Railroad  Administration  will  not  ap- 
prove in  advance  an  entire  program  of  improvements  for  each  road,  but 
will  authorize  specific  projects  from  time  to  tune. 


ADVANCES  TO  THE  RAILROADS  BY   U.  S.  GOVERN- 
MENT OFTEN  COME  OUT  OF  THEIR  OWN  FUNDS. 
W  e  publish  the  following  letter  because  our  understanding 

of  the  matter  accords  with  that  of  the  writer: 

_.,       „  Jan.  20  1919. 

Editor,  Commercial  A  Financial  Chronicle,  New  York.   > 

Dear  Sir— We  would  like  to  call  your  attention  to  the  fact  that  the 
alleged  advances  by  the  Federal  Administration  to  the  railroad  com- 
panies are  largely  payments  of  the  regular  rentals,  that  is.  where  the  rental 
has  not  been  determined  yet  and  where  the  company  has  asked  for  payment 
on  account  of  the  rent.  In  many,  if  not  all,  such  cases,  the  Government 
calls  payment  on  account  of  such  rental,  an  advance. 

If  you  will  take  up  with  many  of  the  companies  the  matter  of  the  large 
advances  stated  to  have  been  made,  you  will  find  something  of  considerable 
Interest  to  the  financial  community. 

Very  truly  yours, 

F.  J.'LISMAN  &  CO. 


the  Month  of  November. 

Operating  Exp., 

Net  Oper.  Reve- 

Operating 

Thousands. 
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$374,723 

$76,879 

82.97 

270,821 

97,242 

73.58 

215,008 

119,241 

64.32 

189,497 

118,161 

61.59 

172,042 

68,012 

71.68 

192,420 

78,610 

70.99 

186,655 

93,861 

66.54 

166,675 

81,627 

67.12 

164,636 

83,922 

66.10 

153,181 

94,383 

61.88 

144.5% 

Dec.  18.5% 

34.1% 

RAILROADS'   POOR    SHOWING  OF   NET   INCOME   IN 
FACE  OF  HIGHER  RATES. 
Under  date  of  Jan.  17  the  Bureau  of  Railway  News  and 
Statistics,  Chicago,  says  that  all  estimates  of  the  final  re- 
turns of  the  operations  of  the  railways  of  the  United  States 
for  the  year  1918  made  from  the  ten  months  to  October  have 
been  upset  by  the  official  figures  for  the  month  of  November, 
now  available.     While  the  gross  revenue,  continue   to  be 
above  anything  reported  for  the  month,  the  operating  ex- 
penses so  far  exceed  any  previous  record  for  November  that 
the  net  income  is  the  lowest  since  November  1914.     The 
gro3)  and  net  revenues  for  the  eleventh  month,  as  computed 
by  the  Bureau,  for  all  the  railways  of  tho  United  States  for 
the  past  seven  years,  were  as  follows: 
For 
Operating  Reve- 
nues, Thousands. 

1918 $451,602 

1917 368,063 

1916 334,250 

1915 307,658 

1914 240,054 

1913 271,030 

1912. 280,515 

1911 248,302 

1910 248,559 

1909 247,564 

9  yrs . increase.     84 .4  % 

The  Bureau  of  Railway  News  and  Statistics  makes  the 
following  further  observations: 

Behind  this  startling  exhibit  is  the  fact  that  there  was  an  increase  of 
mileage  from  234,950  miles  in  1909  to  260,681  miles  in  1918,  representing 
an  increased  investment  of  approximately  two  billion  dollars. 

Moreover,  the  enormous  increase  in  revenues  for  November  1918  was 
wholly  due  to  an  increase  in  rates  and  not  in  service,  for  the  official  returns 
show  a  decrease  of  2.4%  in  freight  ton  miles  in  November  1918,  compared 
with  November .1917. 

The  average  receipts  per  ton  mile  in  November  1918  were  approximately 
9.68  mills,  against  7.47  for  November  1917,  the  difference  of  2.21  mills 
accounting  for  over  $72,000,000  of  the  gross  revenues. 

Turning  to  tho  income  account  for  the  eleven  months  to  November 
1918,  it  is  now  evident  that  the  net  railway  operating  income  for  the  first 
year  under  Federal  control  will  fall  about  $235,000,000  below  that  for  the 
last  under  private  operation,  and  from  $160,000,000  to  $180,000,000  below 
the  Government  guarantee.  The  computed  income  for  the  eleven  months 
follows: 

Income  Account  of  U.  S.  Railways  for  11  Months  to  Nov.  30. 

1918.  1917. 

Average  mileage 260,682  260,035 

Operating  revenues^— 

Freight $3,224,519,237  $2,705,237,476 

Passengers 963,816,805        772,300,701 

Mail 50,191,592  56,219,962 

Express 116,036,572         100,248,792 

Other  transportation 116,642,436         106,840,107 

Incidental 116,513,129         101,443,449 

Joint  facility,  balance 3,801,250         

Total  operating  revenues $4,591,521,021  $3,842,290,487 

Operating  expenses — • 

Maintenance  of  way  and  structures $601,248,279  $445,295,403 

Maintenance  of  equipment. 1,028,538,285  650,850,738 

Traffic  expenses 46,740,873  61,271,608 

Transportation  expenses _- 1,904,602,485  1,434,238,907 

General  expense 104,937,284  91,245,671 

Miscellaneous  and  other 36,717,242  24,577,293 

Transportation  for  investment  (credit)  __  '  5,062,704         . 

Total  operating  expense $3,717,721,744  $2,707,479,620 

Net  revenue  from  operation. ;_■_     $873,799,277  $1,134,810,867 

Tax  accruals  (excluding  war  taxes) . ,       177,435,189  201,330,921 

Railway  operating  revenue. ...-      696,364,088  933,479,946 

Ratio  of  expenses  to  revenues. 80.96%  70.46% 

The  most  interesting  feature  of  the  revenue  side  of  this  statement,  aside 
from  the  great  increase  in  other  figures,  is  the  drop  of  over  10%  in  mail 
revenues  in  the  face  of  the  enormous  increase  in  mail  carried.  On  the  ex-, 
pense  side,  the  noteworthy  saving  of  $14,530,735  in  traffic  expense  was 
attended  by  an  increase  of  $25,831,562  in  general  and  miscellaneous  ex- 
pense, notwithstanding  the  elimination  of  so  many  general  officers  from 
the  pay-roll.  - 


ALTOONA    CLEARING    HOUSE    DECLINES    TO    CASH 

WAGE  CHECKS  OF  PENNSYLVANIA  RR. 

EMPLOYEES. 

According  to   an  Altoona  dispatch   to   the  Philadelphia 

"Press,"  on  Jan.  13,  the  Altoona  Clearing  House  on  that 

date  telegraphed  the -Director-General  of  Railroads  and  the 

Treasurer  of  the  Pennsylvania  RR.  that  its  members  would 

not  cash. checks  given   by   the  Pennsylvania   RR.    to   its 

employees  as  wages.     We  quote  as  follows  from  the  dispatch: 

Resolutions  were  adopted  by  the  Clearing  House  saying  public  sentiment 
is  against  paying  by  check;  that  it  is  a  scheme  to  impose  on  banks  the 
burden  of  getting  receipts  for  the  Administration;  that  it  would  incur  extra 
clerical  and  incidental  expenses;  and  that  their  banking  rooms  are  insufficient 
to  accommodate  this  additional  business. 

The  Association's  reasons. say  that  "as  the  checks  are  to  be  drawn  on  a 
bank  in  Philadelphia  and  made  payable  "to  order,"  it  is  the  evident  inten- 
tion of  the  Railroad  Administration  to  obviate  the  necessity  of  obtaining 
receipts  from  its  employees  and  to  impose  this  duty  upon  the  Altoona 
banks  by  an  indirect  process,  although  the  banks  are  not  interested  in 
securing  receipts  for  the  Government' for  wages  paid,  its  employees." «?( 

A  further  objection  is  that  three-fourths  of  Altoona's  15,000  railroad 
employees  will  be  unable  to  identify  themselves  at  any  bank  and  that  the 
proposed  payment  by  checks  would  interfere  with  tho  legitimate  and  routine 
business  of  the'  banks. 

The  railroads  have  paid  wages  in  cash,  but  recently  Director-General 
McAdoo  ordered  a  change  to  the  check  system.  aasa 
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INTER-STATE  COMMERCE  COMMISSION  OVERRULES 
RAILROAD  ADMINISTRATION. 
In  a  decision,  written  by  Clyde  B.  Aitchison,  the  Inter- 
State  Commerce  Commission  has  declined  to  hold  with  the 
Railroad  Administration  that  "the  importance  of  the 
relationship  of  rates  and  rate  adjustments  have  largely 
disappeared  for  the  period  of  the  war."  Furthermore  the 
commission  claims  its  authority  exceeds  that  of  the  Director- 
General  of  Railroads  in  the  matter  of  rate  adjustments. 
The  findings  of  the  Commission  were  given  in  the  case  of  the 
Pacific  Lumber  Company  and  others  against  the  North- 
western Pacific  RR.  Co.  While  the  decision  was  handed 
down  on  Dec.  6  1918,  it  was  not  made  public  until  the  20th 
inst.  The  action  was  brought  somewhat  over  a  year  ago  by 
eleven  corporations  engaged  in  the  manufacture  of  lumber 
and  forest  products  in  the  Humboldt  Bay  district  of  Califor- 
nia. It  was  their  contention  that  the  rates  from  there  were 
discriminatory  against  most  of  the  competing  lumbermen  in 
the  larger  group  on  on  the  coast  and  outside  that  district. 
Before  a  decision  was  reached  in  the  ease  President  Wilson 
issued  his  proclamation  by  which  the  Government  took  over 
control  of  the  railroads.  After  setting  forth  its  contention 
so  far  as  the  Director-General  is  concerned,  the  Commission 
orders  the  present  head  of  the  railroads  to  establish  new  rates 
on  the  same  general  scale  as  provided  by  the  Commission 
for  lumber  and  other  forest  products  from  California  and 
points  to  the  Northwest  to  stations  between  Denver  and 
the  Atlantic  Coast.  In  upholding  its  contention  that  it 
had  authority  over  the  Director-General,  the  Commission 
asserts  that  even  though  all  the  conditions  in  the  lumber  trade 
as  well  as  in  other  lines  of  industry  were  exactly  as  the 
Director-General  claimed  them  to  be,  the  greater  would  seem 
to  be  the  need  for  unswerving  fidelity  to  the"  standards  of 
justness  and  reasonableness  in  transportation.  In  its 
decision  it  says  in  part: 

Upon  argument,  on  behalf  of  the  Director-General  we  were  asked  to 
take  judicial  notice  that  the  lumber  business,  as,  in  fact,  all  business,  is 
not  conducted  as  it  was  before  the  United  States  was  drawn  into  the 
European  war;  that  shipments  are  made  under  permits  issued  by  the 
Federal  Government;  that  prices  are  much  above  normal,  and  that  no 
matter  how  high  the  freight  rate  the  shipper  does  a  profitable  business; 
and  that  many  embargoes  prevent  shipments  to  various  points.  Counsel 
contended  broadly; 

"The  importance  of  the  relationship  of  rates  and  rate  adjustments  has 
disappeared  to  a  very  large  extent  for  the  period  of  the  war,  and  these  cases 
are  going  to  be  decided  by  this  Commission  while  the  war  is  in  progress  and 
while  we  are  in  this  abnormal  situation  that  the  war  has  brought  about." 

Even  if  all  the  abnormal  conditions  were  as  counsel  for  the  Director- 
General  stated  them,  the  continuance  of  an  unjust  and  unreasonable  rate 
situation  and  relationship  would  not  thereby  be  warranted.  Indeed, 
the  more  abnormal  other  conditions  the  greater  would  seem  to  be  the  need 
for  unswerving  fidelity  to  the  standards  of  justness  and  reasonableness  in 
transportation  charges  as  between  competing  persons,  localities  and  com- 
modities. This  principle  was  recognized  by  Congress.  The  Federal 
Control  Act  was  enacted  in  the  midst  of  War  and  while  Congress  was 
daily  dealing  with  the  abnormal  commercial  conditions  caused  by  the  war. 
Notwithstanding  the  fact  we  were  at  war  and  commercial  conditions  were 
abnormal,  Congress  expressly  prescribed  that  all  rates  under  Federal 
control  must  be  just  and  reasonable,  and  thus  foreclosed  the  contention 
that  any  person,  place,  or  commodity,  could  be  deprived  of  just  and 
reasonable  rates  because  of  the  war  or  conditions  growing  out  of  it.  Noth- 
ing in  the  record  indicates  that  it  is  necessary  that  the  complainants  must 
be  deprived  of  just  and  reasonable  rates  and  rate  relationships  in  order  to 
effectuate  any  of  the  purposes  of  Federal  control. 

The  submission  herein  was  made  prior  to  the  signing  of  the  armistice 
with  the  enemies  of  the  United  States.  The  Federal  Control  Act,  we 
recall,  is  by  section  16  thereof — 

"  .  .  expressly  declared  to  be  emergency  legislation  enacted  to  meet 
conditions  growing  out  of  war." 

If,  under  the  doctrine  of  judicial  notice,  we  are  to  take  notice  of  matters 
which  are,  or  ought  to  be,  generally  known  within  the  limits  of  our  juris- 
diction as  equivalent  to  proof,  and  of  equal  force  with  and  as  standing  for 
the  same  thing  as  evidence,  we  must  consider  the  contemporaneous  effect 
of  war  upon  general  conditions.  15  Ruling  Case  Laic,  p.  1090.  We  must 
notice  that,  as  stated  by  the  President  to  the  Congress,  with  the  signing  of 
the  armistice,  "the  war  thus  comes  to  an  end."  We  must  notice  that 
with  suddenness  and  as  of  one  accord  the  nation  has  turned  from  the  active 
waging  of  war  to  the  demobilization  of  military  forces  and  the  return  of 
industries  to  their  accustomed  channels.  No  more  than  is  necessary 
should  war  conditions  be  permitted  to  deprive  any  individual  or  locality 
of  that  equality  of  opportunity  in  respect  to  transportation,  which  is 
insured  alike  by  our  fundamental  economic  policy  and  by  the  law. 

From  a  consideration  of  all  the  facts  and  circumstances  of  record ,  as  to 
the  present  rates  charged  for  the  transportation  of  lumber  and  other  forest 
products,  from  Humboldt  Bay  points  to  destinations  in  eastern  defined 
territories,  Colorado  common  points  and  east,  we  find  and  conclude  that 
as  to  defendants  not  under  Federal  control,  that  while  not  discriminatory 
within  the  meaning  of  section  2  of  the  Act  to  regulate  commerce,  such  rates 
are,  and  in  the  future  will  be,  unreasonable,  in  violation  of  section  1  of  the 
Act  to  regulate  commerce,  and  subject  complainants  and  the  Humboldt 
Bay   points   to   undue   and   unreasonable  prejudice  and   disadvantage,   in 

violation  of  seel  ion  3  of  the  Act  to  regulate  commerce,  to  the  extei 

they  exceed  the  rales  contemporaneously  in  effect  from  California  coast 
group  points  to  the  same  destinations.  We  also  find  and  conclude,  as  to 
the  defendant  carriers  under  Federal  control  and  as  to  the  Director-General 
of  Railroads,  that  the  present  rates  m  tlntalned  over  Federally  controlled 
railroads  or  in  connection  with  such  of  the  defendants  as  are  not  under 
Federal  control,  are,  and  for  the  future  will  be,  unjust  and  unreasonable 
in  violation  of  section  10  of  the  Federal  Control  Act,  to  the  extent  that,  they 
exceed  the  rates  now  in  effect,  or  which  may  hereafter  be  maintained,  from 
California  Coast  group  points  to  the  same  destinations. 

An  order  will  be  issued  to  carry  out  the  findings  made  herein. 


INTER-STATE  RIGHTS  CLAIMED  IN  RAILROAD  DE- 
CISION OF  PENNSYLVANIA  PUBLIC 
SERVICE  COMMISSIONER. 

In  overruling  a  motion  to  dismiss  coal  rate  complaints  of 
the  Pittsburgh  Steel  Company  of  Pittsburgh  against  the 
Monongahela  Railway  Company  and  the  Pittsburgh  & 
Lake  Erie  Railroad,  Harold  B.  McClure,  Public  Service 
Commissione'  for  the  State  of  Pennsylvania,  contends  that 
Federal  operation  of  railroads  does  not  mean  that  they  are 
withdrawn  from  control  of  State  commissions  in  regard 
to  intra-State  rates.  The  Philadelphia  "Press"  in  a  Harris- 
burg  dispatch  Jan.  19  had  the  following  to  say  regarding 
the    decision: 

Concerning  the  contention  that  the  cases  should  be  dismissed  on  the 
ground  that  the  United  States  Government  was  operating  the  railroads. 
Judge    McClure    says: 

"The  rates  attacked  are  for  intra-State  transportation  and  in  times  of 
peace  their  regulation  is  within  the  jurisdiction  of  the  State  and  this  Com- 
mission to  whom  its  authority  has  been  delegated.  The  Federal  statute 
to  regulate  commerce  contemplated  no  interference  therewith." 

He  also  says  that  while  the  President  may  initiate  rates  subject  to  re- 
view by  the  Inter-State  Commerce  Commission,  "the  Commission  in 
determining  the  reasonablenesss  of  the  rates  must  take  into  consideration 
the  finding  by  the  President  that  more  revenue  is  necessary  to  meet  the 
expenses  of  Federal  control.  In  addition  to  a  proper  return  to  the  owners, 
the  needs  of  the  Government  for  money  to  operate  the  roads  must  now 
be  taken  as  a  factor.  But  there  is  nothing  in  the  Act  which  in  terms 
makes  this  provision  apply  to  intra-State  rates.  .  .  .  Only  by  ex- 
press terms  and  in  uneqivocal  language  would  such  important  powers  be 
attempted  to  be  transferred  from  State  to  Federal  jurisdiction." 

After  quoting  the  Federal  Railroad  Act,  Judge  McClure  says:  "We 
do  not  see  how  it  could  be  made  any  clearer  that  the  railroads  and  trans- 
portation systems  while  under  Federal  control  were  not  only  to  be  subject 
to  all  laws  and  liabilities  as  common  carriers  under  State  laws  as  provided 
in  Section  10,  but  that  nothing  in  the  statute  should  be  construed  to  amend 
or  repeal  said  laws  or  impair  or  affect  the  lawful  police  regulations  of  the 
States." 

In  an  opinion  filed  by  Commissioner  Eyan,  in  which  reference  is  made  to 
Judge  McClure's  decision,  the  Central  Railroad  of  New  Jersey,  is  ordered 
to  strike  off  a  tariff  of  July  25  for  hauling  coal,  which  was  complained 
of  by  the  New  Jersey  Zinc  Company.  Mr.  Ryan  says  that  the  State 
Commission  has  authority  to  regulate  intra-State  rates  and  "that  the 
striking  down  of  unlawful  tariffs  and  the  vindication  by  enforcement  of 
our  adjudications  under  the  public  service  company  law  is  our  duty."  In 
this  case  the  railroad  presented  the  fact  that  it  was  under  Federal  control 
and  declared  that  the  rates  were  initiated  by  the  United  States  Govern- 
ment. 


VICTOR  MORAV/ETZ'S  SOLUTION  OF  RAILWAY 
PROBLEM. 

A  plan  for  the  solution  of  the  railway  problem  was  sub- 
mitted to  the  Senate  Committee  on  Inter-State  Commerce 
by  Victor  Morawetz  on  Jan.  17.  "Permanent  Government 
operation  of  the  railways,"  says  Mr.  Morawetz,  "would 
be  contrary  to  the  best  interests  of  the  country  and  should 
be  rejected.  It  would  result  in  unprogressive,  costly  and 
inefficient  operation  with  poor  service  to  the  public  and 
high  rates." 

No  satisfactory  result  can  be  obtained,  in  the  view  of 
Mr.  Morawetz,  without  putting  an  end  to  regulation  of  the 
railways  and  rate  fixing  by  the  several  States.  To  obtain 
effective  and  wise  regulation,  he  contends,  it  is  necessary 
to  vest  supreme  authority  in  some  board  appointed  by  the 
national  Government.  In  offering  his  plan  Mr.  Morawetz 
states  that  it  is  designed  to  attain  the  following  ultimate 
results: 

(1)  To  vest  the  railways  (taken  in  suitable  groups)  in  ten  to  fifteen 
corporations  formed  pursuant  to  an  Act  passed  by  Congress  under  its  power 
to  regulate  commerce  and  establish  military  and  post  roads;  these  Federal 
corporations  to  be  free  from  State  regulation,  but  to  be  subject  to  the  fullest 
regulation  and  control  by  suitable  boards  established  by  the  Federal 
Government. 

(2)  To  refund  the  bonds  and  stocks  of  the  present  companies  by  the  issue 
of  debentures  and  stocks  of  the  new  Federal  corporations,  these  debentures 
to  be  guaranteed  by  the  United  States  and  the  stocks  to  be  guaranteed 
minimum  dividends. 

(3)  To  provide  the  capital  needed  for  the  future  development  and  ex- 
tension of  the  railways. 

(4)  To  establish  a  Federal  Railway  Board  and  suitable  subsidiary  boards 
for  the  effective  regulation  of  the  railways,  with  due  regard  for  local 
interests. 

(5)  To  provide  for  the  future  efficient  management  and  operation  of  the 
new  Federal  corporations  under  the  supervision  and  control  of  the  Federal 
Railway  Board. 

The  main  difficulties  of  carrying  out  this  plan,  said  Mr 
Morawetz,  arc: 

(a)  To  establish  the  fair  value  or  just  compensation  to  be  paid  for  each 
railway  in  guaranteed  debentures  and  stock  of  the  new  Federal  corporation 
in  which  the  railway  is  to  be  vested;  and 

(ft)  To  distribute  this  just  compensation  equitably  among  the  existing 
bondholders  and  stockholders. 

Continuing  Mr.  Morawetz  said: 

13.  The  original  cost  or  the  reproduction  cost  of  the  property  of  a 
company  furnishes  no  just  measure  for  fixing  Its  rates  and  no  just  measure 
of  what  would  constitute  fair  compensation  for  its  property.  To  fix 
rates  or  compensation  on  the  basis  of  original  cost  would  In  many  casai 
deprive  the  owners  of  a  large  accretion  of  value  to  which  they  are  legally 
and  morally  entitled.  The  construction  of  railways  has  boon  the  principal 
cause  of  the  large  Increase  of  the  value  of  lands  and  other  property  through- 
out the  country  and  the  railroads  were  built  in  the  just  expectation  that 
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their  owners  would  share  in  this  increase  of  values.  To  fix  the  rates  of  a 
railway  on  the  basis  of  a  fair  return  on  original  cost  or  to  condemn  it  at 
Its  original  cost  would  be  as  wrong,  legally  and  morally,  as  to  condemn  the 
property  of  farmers  and  owners  of  city  lots  at  the  prices  originally  paid 
therefor  to  the  Government. 

The  cost  of  reproduction  furnishes  no  just  test  because  the  true  value  of 
a  railroad,  as  of  any  other  piece  of  property,  depends  largely  upon  its 
location  and  surrounding  conditions.  A  railroad  serving  a  territory  produc- 
ing only  a  small  amount  of  traffic  or  a  railroad  whose  operating  conditions 
are  unfavorable  by  reason  of  grades  or  other  causes  cannot  earn  as  much 
and  is  not  worth  as  much  as  another  railroad  serving  a  territory  producing 
a  large  amount  of  traffic  and  having  favorable  operating  conditions,  though 
the  reproduction  cost  of  the  two  railroads  be  equal.  Rates  upon  competi- 
tive business  must  be  the  same  as  to  all  companies  and  it  is  quite  impractic- 
able to  fix  rates  in  such  manner  as  to  enable  each  company  to  earn  a  fixed 
return  and  no  more  upon  the  reproduction  cost  of  its  property.  To 
condemn  the  property  of  a  railway  company  at  a  price  fixed  on  the  basis 
of  its  operating  income  at  the  lowest  rates  which  the  Government  can 
constitutionally  impose  would  be  as  unjustifiable  as  it  would  be  to  con- 
demn other  property  at  a  nominal  price  on  the  ground  that  the  Government 
can  constitutionally  destroy  its  entire  value  by  taxation. 

By  reason  of  their  magnitude,  the  railroads  of  the  United  States  have 
no  market  value.  Pew,  if  any,  instances  exist  of  a  competitive  sale  of  a 
railroad  or  of  a  true  sale  for  cash  or  its  equivalent.  Moreover,  any 
whosesale  condemnation  of  the  railways  and  payment  to  the  owners  in 
cash  would  upset  all  security  values  and  nrght  produce  chaotic  financial 
conditions.  As  it  would  become  necessary  to  issue  vast  amounts  of 
Government  bonds,  their  value  would  be  greatly  depressed  and  a  large 
expansion  of  bank  loans  would  be  unavoidable.  By  reason  of  the  mag- 
nitude of  such  a  transaction,  it  could  be  carried  out  only  through  a  con- 
current shifting  of  investments,  the  owners  of  the  railway  securities  using 
the  cash  received  by  them  from  the  Government  to  purchase  the  new 
Government  bonds  or  to  purchase  other  securities  and  property  in  the 
market  and  the  sellers  of  the  existing  securities  and  property  investing 
the  proceeds  in  the  new  Government  bonds.  The  probable  result  would 
be  a  considerable  increase  of  the  prices  of  industrial  securities  now  yielding 
large  returns  to  the  holders  and  a  fall  of  the  prices  of  Government  bonds. 

The  quoted  market  prices  of  the  stocks  and  bonds  of  the  railway  com- 
panies furnish  no  just  measure  of  the  value  of  their  properties.  These 
quoted  prices  of  stocks  and  bonds  indicate  only  the  approximate  prices 
at  which  a  very  small  amount  of  the  stocks  and  bonds  can  be  bought  or 
sold.  As  a  rule,  no  considerable  amount  of  stocks  or  bonds  can  be  bought 
or  sold  at  anything  near  their  quoted  prices.  The  quoted  market  prices 
of  railroad  stocks  and  bonds  often  are  largely  due  to  factors  having  little 
relation  to  the  earnings  of  the  companies  or  to  the  true  value  of  their 
properties.  In  some  cases  bonds  of  railroad  companies  at  their  quoted 
market  prices  yield  no  larger  returns  than  United  States  Government  bonds, 
while  in  other  cases  equally  well  secured  railroad  bonds  at  their  quoted 
market  prices  yield  a  return  half  again  as  large.  Some  railroad  stocks  have 
quoted  market  prices  very  much  higher  than  those  of  other  railroad  stocks 
upon  which  an  equally  high  return  is  earned. 

14.  It  is  submitted  that  the  only  fair  and  practicable  way  of  measuring 
the  value  of  a  railroad  and  the  just  compensation  to  which  its  owners  are 
entitled  is 

(a)  To  estimate  as  nearly  as  may  be  its  present  and  prospective  true 
operating  income  under  a  fair  as  well  as  constitutional  exercise  of  the 
powers  of  regulation  vested  in  the  Federal  and  State  Governments,  and 

(6)  To  capitalize  this  true  operating  income  at  a  fair  rate,  based  on  the 
rate  of  interest  or  profit  payable  to  obtain  capital  and  on  any  risks  or 
uncertainties  affecting  the  railroad  and  its  future  operating  income. 

The  true  operating  income  of  a  railroad  for  the  purpose  of  ascertaining 
its  value  is  not  the  operating  income  shown  imder  the  rules  of  accounting 
prescribed  by  the  Inter-State  Commerce  Commission.  Under  these  rules 
no  deduction  is  made  on  account  of  certain  expenditures  which  every 
railway  company  is  obliged  to  make  but  which  do  not  add  to  its  earnings. 
Every  prudent  business  man  would  charge  such  expenditures  to  operating 
expenses  or  to  income.  Therefore,  in  ascertaining  the  true  operating 
income  of  the  railways  there  should  be  deducted  in  each  case  from  the 
operating  income  shown  under  the  rules  of  the  Inter-State  Commerce 
Commission  a  fixed  percentage  based  on  the  approved  practice  of  con- 
servatively managed  railroad  companies. 

The  operating  income  of  the  railways  depends  largely  upon  the  rates 
which  the  Federal  and  State  Governments  permit  them  to  charge.  Un- 
fortunately the  courts  have  not  yet  furnished  any  definite  or  practical 
standard  for  determining  the  limits  of  the  constitutional  powers  of  the 
Federal  and  State  Governments  to  fix  rates,  and  neither  Congress  nor  the 
Inter-State  Commerce  Commission  nor  any  State  Commission  has  yet 
furnished  any  definite  or  practical  standard  for  determining  what  rates 
are  reasonable  and  fair.  The  resulting  uncertainty  has  been  the  principal 
cause  of  the  failure  of  the  credit  of  the  railway  companies  and  it  is  the 
principal  source  of  difficulty  in  estimating  their  prospective  operating 
income  and  the  value  of  their  properties. 

1 1  ov.  ever,  under  tne  plan  now  proposed  it  will  not  be  necessary  to  estimate 
with  accuracy  the  value  of  the  railways ,  or  their  prospective  true  operating 
incomes,  or  the  rates  at  which  this  estimated  operating  income  should 
dtalized.     It  is  not  proposed  to  pay  for  the  railways  in  cash  or  its 
equivalent.     The  plan  is  to  vest  the  railways  in  new  corporations  which 
te  their  bonds  and  stocks  in  exchange,  and  the  bonds  and  stocks 
sued  will  simply  represent  these  railways,  whatever  "their  value  and 
their  propective  operating  incomes  may  be.     Under  the  plan  now  pro- 
positi an  estimate  of  the  prospective  operating  income  and  of  the  value 
of  each  railway  is  material  only  in  so  far  as  this  may  be  necessary  (a)  to 
limit  the  proposed  guaranty  to  be  furnished  by  the  Government  and  (b)  to 
~h  the  relative  value  of  the  several  railways  to  be  vested  in  each 
■  corporation,  so  that  some  of  the  existing  companies  may  not  obtain 
an  advantage  at  the  expense  of  the  others. 

suggested  that  in  ordinary  cases  the  average  operating  income  of 

prescribed  by  the  Federal  Control  Act  (subject  to  a  deduction 

o  proposed)  be  made' prima  facie  evidence  of  the  operating  income 

>e  the  basis  of  capitalization.      However,  this  basis  could  not 

lied  to  a  case  in  which  owing  to  a  receivership  or  other  abnormal 

conditions  the  average  operating  income  of  the  three  test  years .  did -not 

fairly  reflect  the  earning  capacity  of  the  property.     Kach  case  should  be 

dealt  With  in  the  light  of  all  pertinent  facts. 

tested  tentatively  that  for  each  railway  property  vested 
orporation  there  be  issued 

er  cent  debentures  of  the  Federal  corporation,  guaranteed  by 
■.eminent,  to  an  aggregate  amount  that  would  impose 'an  interest 
qual  to  40'  \  of  the  estimated  operating  iucome  of  the  property,  and 

(6)  Shares  of  stock  to  an  amount  upon  which  the  remaining  60%  of  the 
operating  income  would  suffice  to  pay  $6  per  share,  the  Government  to 
guarantee  payment  of  $2  50  per  share;  any  distribution  of  income  In  excess 
of  si  p(;r  share  to  be  divided  between  the  Government  and  the-  share- 
holders and  the  Government  to  have  an  option  to  purchase  the  stock  at 
any  time  at  $85  per  share. 


The  distribution  among  the  stockholders  and  bondholders  of  each  exist- 
ing railway  company  of  the  aggregate  amounts  of  debentures  and  stock  of 
the  Federal  corporation  to  be  issued  in  exchange  for  the  company's  property 
would  have  to  be  adjusted  by  agreement  of  the  parties  as  in  ordinary 
reorganizations.  It  is,  therefore,  suggested  that  the  Federal  Railway 
Board  to  bo  established  under  the  plan  should  have  full  power  to  negotiate 
with  the  directors  of  each  company  and  with  committees  of  security  holders. 

It  is  believed  that  the  great  bulk  of  the  stockholders  and  bondholders 
of  the  companies  would  soon  agree  to  any  fair  terms  offered  them.  Unani- 
mous agreement  of  the  bondholders  and  stockholders  would  not  be  neces- 
sary. A  majority  of  the  stockholders  of  some  of  the  companies  have  now 
the  power  to  sell  the  property  of  their  company  subject  to  its  indebtedness, 
and  in  other  cases  legislation  probably  could  be  obtained  giving  such  power 
to  the  majority.  But,  if  in  any  case  the  stockholders  are  unwilling  to 
agree  to  reasonable  terms,  their  equity  could  be  acquired  through  a  con- 
demnation proceeding. 

In  most  cases  it  would  be  safe  to  proceed  upon  obtaining  the  assent  of 
the  holders  of  a  majority  of  the  outstanding  bonds  of  a  company.  The 
outstanding  bonds  would  not  be  assumed  by  the  Federal  corporation,  and 
the  bonds  received  from  assenting  bondholders  would  be  kept  alive  in  the 
treasury  of  the  Federal  corporation,  so  that  the  security  of  the  non-assenting 
bondholders  would  not  be  improved.  Separate  accounts  should  be  kept 
of  a  railway  thus  acquired  subject  to  outstanding  bonded  indebtedness, 
and  if  the  property  should  not  earn  the  interest  on  all  outstanding  bonds, 
including  those  in  the  treasury  of  the  Federal  corporation ,  the  latter  could 
foreclose  the  mortgage  securing  the  bonds  held  in  its  treasury,  in  which 
event  the  property  could  be  bought  in  by  the  Federal  corporation  by  paying 
to  the  non-assenting  bondholders  only  their  proportional  share  of  the  net 
proceeds  of  the  foreclosure  sale. 

Mr.  Morawetz  proposes  an  Act  of  Congress  to  be  passed 
conferring  all  powers  required  to  carry  out  the  following 
plan: 

1 .  A  Federal  Railway  Board  to  be  created  with  supreme  power  of  regu- 
lation and  control  over  the  Federal  railway  companies  to  be  formed  as 
herein  provided.  This  Federal  Railway  Board  should  be  a  body  of  the 
highest  dignity.  A  member  of  the  President's  cabinet  should  be  a  member, 
and  its  other  members  should  be  selected  with  the  greatest  care  by  the 
President  with  the  advice  and  approval  of  the  Senate. 

2.  The  Federal  Railway  Board  to  organize  ten  to  fifteen  Federal  railway 
companies  under  the  Act  of  Congress.  Each  of  these  companies  to  have 
the  usual  powers  of  railway  companies  and  also  power,  with  the  approval 
of  the  Federal  Railway  Board,  to  acquire  all  or  any  existing  lines  of  railway. 
In  carrying  out  the  plan  the  existing  lines  to  be  consolidated  in  the  Federal 
corporations  as  directed  by  the  Federal  Railway  Board  in  such  manner  as 
to  make  ten  to  fifteen  well  balanced  railway  systems. 

Provision  to  be  made  for  the  issue  by  each  Federal  corporation  of  deben- 
tures and  stock  in  amounts  sufficient  to  take  up  as  hereinafter  provided 
the  bonds  and  stocks  of  the  existing  companies  whose  properties  are  to  be 
vested  in  such  Federal  corporations  and  also  to  provide  for  future  capital 
requirements.  The  stocks  of  the  Federal  corporations  to  have  no  nominal 
or  par  value.  Payment  of  the  principal  and  interest  of  the  debentures 
issued  by  the  Federal  corporations  and  payment  of  fixed  minimum  dividends 
(say,  $2.50  per  share)  on  their  stocks  to  be  guaranteed  by  the  United  States. 

Upon  any  distribution  of  net  income  of  a  Federal  corporation  in  excess 
of  a  minimum  dividend  on  its  stock  (say  $4  per  share  per  annum,  non- 
cumulative)  ,  the  excess  to  be  divided  between  the  Government  and  the 
stockholders  of  the  corporation  in  prescribed  proportions. 

3.  A  specified  number  of  the  directors  of  each  Federal  corporation  to 
be  appointed,  by  the  Federal  Railway  Board  and  the  remainder  to  be 
elected  by  the  stockholders  of  the  corporation.  The  president  and -execu- 
tive officers  of  each  Federal  corporation  to  be  chosen  by  its  board  of  direc- 
tors, but  all  directors  and  officers  to  be  subject  to  removal  by  the  Federal 
Railway  Board.  Salaries  of  officers  to  be  subject  to  approval  by  the 
Federal  Railway  Board,  but  the  "board  of  directors  of  each  company  to 
have  power  to  pay  additional  compensation  to  executive  officers  out  of 
moneys  which  otherwise  would  be  payable  to  the  stockholders  as  divi- 
dends. The  directors  to  be  paid  salaries  approved  by  the  Federal  Rail- 
way Board,  subject  to  a  deduction  for  every  meeting  which  they  fail  to 
attend . 

4.  The  Federal  Railway  Board  to  have  plenary  and  exclusive  power  of 
regulation  of  the  Federal  corporations,  including  power  to  require  them 
to  make  any  operating  arrangements  deemed  desirable  in  the  interests 
of  the  whole  country. 

The  Federal  Railway  Board  to  appoint  regional  boards  of  regulation 
and  one  central  board  of  regulation.  A  majority  of  the  members  of  each 
regional  board  to  be  appointed  from  persons' resident  in  the  region  in  which 
the  board  sits.  Each  regional  board  to  have  power  to  take  up  any  regional 
matters,  including  rate  questions,  at.  its  own  initiative,  or  when  directed 
by  the  central  board  of  regulation;  -but  no  regulation  by  a  regional  board 
to  take  effect  until  approved  by  the  central  board  of  regulation.  (The 
latter  requirement  is  deemed  necessary  to  secure  harmony  and  is  essen- 
tial to  the  proper  regulation  of  rates.) 

The  central  board  of  regulation  to  deal  primarily  with  all  through  rates 
and  matters  affecting  all  regions  of  the  country.  Questions  relating  to- 
local  rates  and  strictly  regional  matters  to  be  referred  to  the  regional 
boards,  subject,  however,  to  the  supervision  of  the  central  board. 

All  acts  and  decisions  of  the  central  board,  as  well  as  of  the  regional 
boards  of  regulation,  to  be  subject  to  the  supreme  authority  of  the  Fed- 
eral Railway  Board. 

Power  to  be  vested  in  the  Federal  Railway  Board  through  .the  central 
and  regional  boards  of  regulation  (subject  to  the  necessary  constitutional 
limitations)  to  regulate  all  rates  of  existing  railway  companies  as  well  as 
those  of  the  Federal  corporations  and  to  execute  all  the  powers  now  vested 
in  the  Inter-State:  Commerce  Commission;  but;  except  as  to  rates  and  as 
to  other  matters  of.  which  the  Inter-State  Commerce  Commission  now 
has  exclusive  jurisdiction,  the  existing  companies  to  remain  subject  to 
regulation  by  the  several  States. 

5.  The  Act  of  Congress  to.  provide  that  each  Federal  corporation  shall 
pay  in  each  State  taxes,  on  the  proportion  of  its  property  located  within 
the  State.  The  basis  for  fixing  the  aggregate  value  of  the  taxable  property 
of  each  corporation  and  for  the  apportionment  thereof  among  the  States 
to  be  prescribed  by  the  Act  of  Congress  and  all  questions  of  taxation  to  ■ 
be  decided  in  the  first  instance  by  the  Federal  Railway  Board  subject 
to  an  appeal  to  the' Supreme  Court. 

The  police  powers  of  the  several  States  in  relation  to  the  Federal  cor- 
porations, their  officials  and  their  property  to  be  left  unabridged,  except 
when  in  conflict  With  the  Act  of  Congress  or  with  regulations  of  the  Federal 
Railway  Board.  .  ' 

6.  Issues  of  debentures  and  stock  of  the  Federal  corporations  to  be  made 
only  as  authorized  by  the  Federal  Railway  Board  and  for  purposes  ap- 
prover! by  it.  Debentures  and  stock  to  be  issued  as  hereinafter  provided 
to  take  over  existing  lines  when  authorized  by  the  Federal  Railway  Board. 
Additional  debentures  and  stock  for  new  construction,  betterments  and 
additions  to  be  issued  only  up  to  aggregate  amounts  authorized  from  time 
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to  time  by  Act  of  Congress  and  each  sale  to  be  approved  by  the  Secretary 
of  the  Treasury. 

7.  The  accounts  of  each  Federal  corporation  to  be  kept  according  to  the 
best  methods  of  accounting  as  prescribed  by  the  Federal  Railway  Board 
and  detailed  annual  reports  to  be  published. 

|$  8.  The  Federal  Railway  Board  to  have  power  to  negotiate  with  the  rep- 
resentatives of  each  railway  company  and  with  committees  of  its  bond- 
holders and  stockholders  for  a  transfer  of  the  property  of  their  company 
to  a  designated  Federal  corporation  and  for  an  exchange  of  their  bonds 
and  stocks  for  debentures  and  stock  of  the  Federal   corporation. 

The  aggregate  amount  of  debentures  and  stock  of  a  Federal  corporation 
to  be  issued  for  each  property  not  to  exceed  an  amount  fixed  as  provided 
in  paragraph  14  introductory  to  this  plan  on  the  basis  of  the  estimated 
prospective  true  operating  income  of  the  property,  so  that  the  amount 
of  interest  and  dividends  guaranteed  by  the  Government  shall  in  no  case 
exceed  sixty-five  of  the  estimated  operating  income  of  the  property  and  that 
the  interest  on  the  debentures  shall  not  exceed  40%  of  tnis  operating 
income.  It  is  suggested  tentatively  that  the  debentures  of  the  Federal 
corporation  be  made  payable  in  sixty  years  and  redeemable  after  forty 
years. 

For  example,  if  the  true  operating  income  of  a  railway  company  is  $6,- 
000,000  per  annum,  the  aggregate  amount  of  debentures  and  stock  of  the 
Federal  corporation  to  be  issued  for  the  company's  property  woidd  be 
as    follows: 

(a)  $60,000,000  of  guaranteed  4%  debentures,  upon  which  the 
annual  interest  charge  would  be $2,400,000 

(6)  600,000  shares  of  stock  (without  par  value)  upon  which  $6 
per  share  would  be  earned  and  the  Government  would 
guarantee  S2.50,  or 1,500,000 

Total  Government  guaranty S3 .900 .000 

The  Government  to  have  an  optional  right  to  purchase  the  stock  at 
any  time  at  $85  per  share. 

As  expenditures  for  unprofitable  improvements,  &c,  would  be  deducted 
from  the  operating  income  shown  under  the  rules  of  the  Inter-State  Com- 
merce Commission  in  determining  the  true  operating  income  for  the 
purposes  of  this  plan,  the  whole  amount  thereof  could  properly  be  dis- 
tributed. Assuming  that  the  operating  income  in  excess  of  dividends  of 
$4  per  share  on  the  stock  is  to  be  divided  between  the  stockholders  and  the 
Government,  the  $6,000,000  of  operating  income  would  be  applied  as 
follows : 

Interest  on  $60,000,000  debentures $2,400,000 

Dividend  on  600,000  shares  at  $4  per  share 2,400,000 

Balance  to  be  divided  between  the  Government  and  the  stock- 

fe  holders 1,200,000 

Total $6,000,000 

A  railway  to  be  acquired  only  if  an  amount  of  outstanding  bonds  satis- 
factory to  the  Federal  Railway  Board  shall  be  deposited  for  exchange  into 
the  debentures  and  stock  of  the  Federal  corporation.  Until  bonds  held 
by  non-assenting  bondholders  are  exchanged  or  paid  off,  an  amount  of 
debentures  creating  the  same  aggregate  interest  charge  as  the  outstanding 
bonds  to  be  reserved  by  the  Federal  corporation  out  of  the  aggregate 
amount  to  be  issued  by  it  for  the  property.  Bonds  of  existing  companies 
received  by  a  Federal  corporation  upon  such  exchange  to  be  kept  alive  in  its 
treasury  and  a  separate  account  to  be  kept  (unless  otherwise  ordered  by 
the  Federal  Railway  Board)  of  the  earnings  of  each  railway  upon  which 
there  is  a  mortgage  securing  unexchanged  bonds,  with  a  view  to  a  fore- 
closure of  the  mortgage  in  case  the  property  should  fail  to  earn  the  in- 
terest on  all  bonds  secured  by  the  mortgage,  including  those  in  the  treasury 
of  the  Federal  corporation. 

Each  Federal  corporation  to  have  power  to  condemn  existing  lines  of 
railway  (subject  to  existing  mortgages)  when  authorized  by  the  Federal 
Railway  Board,  the  condemnation  proceedings  to  be  carried  on  through 
special  tribunals  established  for  that  purpose. 

It  is  not  intended  that  all  bondholders  of  a  company  whose  property  is 
acquired  shall  receive  the  par  amount  of  their  bonds  in  4%  guaranteed 
debentures  and  that  all  stockholders  shall  receive,  share  for  share,  guar- 
anteed stock  of  the  Federal  corporation.  The  intention  is  that  the  aggre- 
gate amount  of  debentures  and  stock  to  be  issued  in  each  case  shall  be 
equitably  apportioned  by  agreement  among  the  stockholders  and  bond- 
holders. Under  such  arrangement  some  stockholders  and  bondholders 
may  receive  more  aud  some  less  than  the  par  amount  of  their  present 
holdings 


C.  B.  EDDY,  ASSOCIATE  DIRECTOR  OF  FINANCE,  DI- 
VISION OF  U.  S.  RR.  ADMINISTRATION. 
Charles  B.  Eddy,  previously  Assistant  General  Counsel  to 
the  United  States  Railroad  Administration,  was  appointed 
Associate  Director  of  the  Division  of  Finance  on  Jan.  9. 


J.  H.  YOUNG  ASSISTANT  DIRECTOR  OF  DIVISION  OF 
OPERATION  OF  RAILROAD  ADMINISTRATION. 
J.  H.  Young  has  been  appointed  Senior  Assistant  Director 
of  the  Division  of  Operation,  succeeding  W.  T.  Tyler,  whose 
appointment  as  Director  of  the  division,  following  the  resig- 
nation of  Carl  R.  Gray,  was  referred  to  in  these  columns  last 
week.  Mr.  Young  was  formerly  President  of  the  No  "folk 
Southern  Railway,  and  later  became  Federal  Manager  of  the 
Virginian  and  the  Norfolk  Southern  railways  under  the 
United  States  Railroad  Administration. 


T.  C.  POWELL  DIRECTOR  OF  DIVISION  OF  CAPITAL 
EXPENDITURES  OF  RAILROAD  ADMINISTRATION. 
Director-General  of  Railroads  Walker  D.  Hines  announces 
the  appointment  of  T .  C .  Powell  as  Director  of  the  Division 
of  Capital  Exjjenditures,  succeeding  Judge  Robert  S.  Lovett, 
whose  resignation,  effective  Jan.  1,  has  already  been  referred 
to  in  these  columns.  Mr.  Powell  will  assume  his  new  post 
immediately.  Mr.  Powell  has  had  extended  railroad  ex- 
perience and  in  addition  to  hi>  service  on  railroads,  has  per- 
formed important  war  work  for  the  Government  since  the 
entrance  of  the  United  States  int)  the  European  war.  He 
formerly  assisted  on  the  Government  Priorities  Committee 
of  which  Judge  Lovett  was  Chairman .  Except  for  his  recent 
Governmental  work,  Mr.  Powell  has  beer  in  the  railroad 
business  since  1884.  From  1905  to  July  1918  he  was  Vice- 
President  of  the  Southern  Railway  System  and  from  1908 
to  1916  he  was  also  Vice-President  of  the  Cincinnati  New 
Orleans  &  Texas  Pacific,  and  Alabama  Great  Southern 
railroads,  in  charge  of  all  departments  including  operation. 
In  November  1917  he  was  detailed  by  the  Southern  Railway 
to  assist  on  the  Priorities  Committee  of  which  Judge  Lovett 
was  Chairman.  On  July  1  1918  he  was  appointed  by  Mr. 
McAdoo  as  special  representative  of  the  Railroad  Adminis- 
tration with  the  War  Industries  Board  and  remained  a  mem- 
ber of  the  Priorities  Committee  until  the  War  Industries 
Board  was  discontinued. 


A.  F.  DUFFY  MANAGER,  SAFETY  SECTION,  DIVI- 
SION OF  OPERATION,  OF  RR.  ADMINISTRATION. 
A.  F.  Duffy  wa-  on  Dec.  30  appointed  Manager,  Safety 
Section,  Division  of  Operation,  with  office  in  Southern 
Railway  Building,  Washington,  D.  C,  vice  Hiram  W. 
Belnap,  deceased. 


RAILROAD  ADMINISTRATION  NAMES  AUTOMACITC 
TRAIN-CONTROL  COMMITTEE. 
Director-General  Hines  of  the  United  States  Railroad 
Administration,  on  Jan.  15  announced  the  appointment 
effective  at  once,  of  an  automatic  train-control  committee, 
consisting  of  the  following  members:  C.  A.  Morse,  Chair- 
man; W.  P.  Borland,  C.  E.  Denney,  H.  S.  Balliett,  Henry 
Bartlett,  R.  W.  Bell  and  J.  H.  Gumbes.  The  automatic 
train-control  committee  had  been  formulated  and  was  ready 
for  announcement  with  Mr.  Hiram  W.  Belnap  as  Chair- 
man. Mr.  Belnap  had  been  the  head  of  the  Safety  Sec- 
tion of  the  Inter-State  Commerce  Commission  for  some 
years,  and  as  such  had  conducted  an  investigation  into 
the  merits  of  the  various  automatic  train-control  devices. 
Mr.  Belnap  died  suddenly  and  it  became  necessary  to 
create  a  new  committee  on  account  of  the  loss  of  his 
experience  in  service.  In  appointing  the  committee,  the 
Director-General  issued  a  circular  outlining  the  duties  of 
the  committee  as  follows: 

The  Committee  will  proceed  at  once  to  make  a  study  of  and  report  upon 
automatic  train-control  devices  now  undergoing  a  test  upon  various  lines 
of  railroad,  or  available  for  test,  with  their  recommendations  for  installa- 
tion, and  for  the  practical  test  of  any  devices  now  or  during  their  investi- 
gation, made  available  for  that  purpose,  which  they  may  consider  prac- 
ticable and  reasonably  conforming  to  the  purposes  to  be  accomplished. 

The  report  of  the  Committee  would  include  their  recommendations  upon 
the  requisites  of  automatic  train-control  and  their  conclusions  upon  the 
mechanical  or  economic  features  on  such  of  the  devices  as  the  Committee 
may  find  available  for  practical  use. 

Mr.  Morse,  the  Chairman  of  the  committee,  is  Assistant 
Director  of  the  Division  of  Operation.  Mr.  Borland  is 
Chief  of  the  Safety  Section  of  the  Inter-State  Commerce 
Commission.  Mr.  Denney  is  assistant  to  the  Federal  Man- 
ager of  the  New  York  Chicago  &  St.  Louis  RR.  Mr.  Bal- 
liett is  signal  engineer  in  the  electric  division,  New  York 
Central  RR.  Mr.  Bartlett  is  chief  mechanical  engineer 
on  the  Boston  &  Maine  RR.  Mr.  Bell  is  General  Super- 
tendent  of  Motive  Power,  Illinois  Central  RR.  Mr.  Gumbes 
is  General  Superintendent,  Western  Pennsylvania  Division, 
Pennsylvania  RR. 


MAX     THELEN    MADE    DIRECTOR    OF    PUBLIC 
SERVICE  DIVISION  OF  RAILROAD  ADMINIS- 
TRATION. 

Walker  D.  Hines,  Director-General  of  Railroads,  has 
announced  the  appointment,  effective  Feb.  1,  of  Max  Thelen 
as  Director  of  the  Division  of  Public  Service.  The  Director- 
General  has  decided  to  divide  the  existing  DivLion  of  Public 
Service  and  Accounting,  which  has  been  under  the  jurisdic- 
tion of  C.  A.  Prouty,  into  two  divisions,  the  Division  of 
Accounting  and  the  Division  of  Public  Service,  because  of  the 
desire  of  Mr.  Prouty  to  be  relieved  of  some  of  the  very 
numerous  duties  devolving  upon  him.  In  order  to  continue 
his  valuation  work  for  the  Inter-State  Commerce  Commis- 
sion, Mr.  Prouty  decided  that  it  was  necessary  for  him  to 
give  up  some  of  his  work  for  the  Railroad  Administration. 
At  the  request  of  the  Director-General,  he  ha-  consented  to 
continue  ai  Director  of  the  Division  of  Accounting.  The 
new  status  of  the  two  divisions  will  also  become  effective 
February  1.  Mr.  Thelen  has  had  wide  experience  in  dealing 
with  the  relationship  between  the  public  and  the  railroads. 
After  serving  as  attorney  for  the  Western  Pacitic  Railway 
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from  1906  to  1911,  he  became  attorney  for  the  California 
Railroad  Commission,  serving  in  tnat  capacity  until  1915. 
In  1912  he  became  a  member  of  the  California  Railroad  Com- 
mission, and  served  as  Chairman  of  the  Commission  from 
January  1915  to  June  1918.  In  1916  he  was  President  of  the 
National  Association  of  Railroad  Commissioners.  Leaving 
the  California  Railroad  Commission,  he  went  to  Wajhington 
in  June  1918  to  engage  in  war  work,  and  was  appointed 
supervisor  of  contracts  in  the  War  Department  and  assistant 
to  Major-General  George  W.  Goethah,  Director  of  Pur- 
chase, Storage  and  Traffic  of  the  War  Department. 


RESUMPTION  OF  SLEEPING  CAR  LINES  TO  SOUTH. 

In  announcing  the  resumption  of  sleeping  car  lines  to  the 
South,  the  Railroad  Administration  on  Jan.  15  said: 

Seven  more  of  the  sleeping  car  lines  to  the  South,  discontinued  north  of 
Washington  a  year  ago  on  account  of  the  war  emergency,  will  be  restored 
according  to  an  order  issued  by  Director-General  of  Railroads  Hines. 
These  are  in  addition  to  the  15  through  lines  restored  to  the  South  on 
Jan.  1  by  the  Railroad  Administration. 

Beginning  Jan.  19  Pennsylvania  Railroad  train  leaving  New  York  at 
8:08  a.  m.,  West  Philadelphia  at  10:23  a.  m.,  will  have  a  through  sleeping 
car  to  Key  West  via  Washington  and  the  Atlantic  Coast  Line  Railroad — 
this  in  addition  to  sleeping  cars  between  New  York  and  Jacksonville  and 
New  YorJf  and  Port  Tampa  now  in  operation  on  this  train.  Pennsylvania 
Railroad  train  leaving  New  York  at  2:04  p.  m..  West  Philadelphia  at 
4:17  p.  m.,  will  have  a  through  sleeping  car  between  New  York  and  Pine- 
hurst  via  Washington  and  the  Seaboard  Air  Line  Railroad — this  in  addition 
to  the  through  sleeping  cars  now  in  operation  on  this  train  to  Palm  Beach, 
Miami,  and  St.  Petersburg  via  the  Atlantic  Coast  Line,  and  between 
New  York  and  St.  Petersburg  and  Miami  via  the  Seaboard  Air  Line. 

Additional  through  sleeping  cars  between  New  York  and  Palm  Beach 
via  Washington  and  the  Seaboard  Air  Line,  as  well  as  through  sleeping 
cars  berween  New  York  and  Augusta,  Aiken  and  Asheville  via  Washing- 
ton and  the  Southern  Railroad,  will  be  placed  in  service,  leaving  New  York 
at  1:12  p.  m.  and  West  Philadelphia  at  3:24  p.  m.,  as  a  second  section 
of  regular  train  leaving  New  York  at  1:08  p.  m. 

An  additional  through  sleeping  car  will  also  be  operated  between  New 
York  and  Atlanta  via  Washington  and  the  Southern  Railroad  on  train 
leaving  New  York  at  3.38  p.  m.,  West  Philadelphia  5-56  p.  m. 

Northward,  corresponding  additional  sleeping  car  lines  will  be  placed 
in  service,  and  in  order  to  take  care  of  the  movement  of  the  additional 
equipment  second  sections  of  regular  trains  will  be  operated,  leaving 
Washington  at  9:05  a.  m.,  arriving  West  Philadelphia  at  12:00  noon  and 
New  York  at  2:02  p.  m.,  and  leaving  Washington  10:05  a.  m.,  arriving 
West  Philadelphia  1:12  p.  m.,  and  New  York  3:23  p.  m. 

The  through  sleeping  cars  from  White  Sulphur  Springs,  W.  Va.,  and  Hot 
Springs,  Va.,  via  the  Chesapeake  &  Ohio  R.  R.,  and  the  New  Orleans 
sleeping  car  via  the  Southern  Railroad  and  Norfolk  &  Western  Railroad 
which  are  now  operated  north  of  Washington  via  the  Baltimore  &  Ohio 
Railroad,  will,  effective  Jan.  19,  be  transferred  to  the  Pennsylvania  Rail- 
road train  leaving  Washington  9:05  a.  m. 


THE  PEACE  CONFERENCE  AT  PARIS. 

The  opening  session  of  the  Peace  Conference,  which  is  to 
settle  the  world  war  and  lay  the  foundations  for  the 
League  of  Nations,  was  held  on  Saturday  last,  Jan.  18, 
in  the  Salle  de  la  Paix  of  the  Ministry  of  Foreign  Affairs 
at  the  French  capitol.  The  session  was  confined  to  the 
address  of  welcome  by  President  Poincare  of  Francs,  the 
nomination  of  a  permanent  Chairman  in  the  person  of 
Premier  Clemenceau,  and  a  brief  announcement  by  the  newly 
elected  Chairman  in  regard  to  the  order  of  business  f  >r  the 
next  session.  The  session  then  adjourned  without  date, 
subject  to  the  call  of  the  Supreme  Council  of  tbe  fiva  great 
Powers  which  have  the  arrangements  in  hand  (France,  Eng- 
land, Italy,  the  United  States  and  Japan). 

The  address  of  President  Poincare  in  opening  the  session 
(the  full  text  of  which  will  be  found  olsewhere)  reviewed 
the  course  of  the  war  and  tin  causes  which  had  influenced 
the  various  nations  to  join.  He  paid  a  warm  tribute  to  the 
unselfish  motives  which  brought  our  nation  to  throw  in  its 
lot  with  the  Allies,  and  exp.-essed  the  gratitude  not  only  of 
France  but  "of  all  tin  nations  represented  in  :this  room." 
President  Poincare  spoke  in  French,  and,  when  he  had  con- 
cluded, his  remarks  were  read  in  English  by  an  interpreter. 
The,  same  course  was  follow  3d  with  the  other  addresses, 
French  and  English  having  been  adoptsd  c*s  tbe  ofricial 
languages  for  the  Peace  Confer  3nce. 

Following  the  French  President's  address  President  Wilson 
rose  and  in  a  brief  speech,  in  which  he  warmly  praised 
"the  fine  steadfastness  which  characterized  the  leadership 
of  France  in  the  hands  of  M.  Clemenceau,"  nominated  the 
French  Premier  for  permanent  Chairman  of  the  Conference. 
The  nomination  was  s  bonded  by  Premier  Lloyd  George  of 
Great  Britain  and  Baron  Sonnino,  Premier  of  Italy.  M. 
Clemenceau  responded  in  an  address,  in  which  he  declared 
that  "all  else  must  be  subordinated  to  tin  necessity  of  a  closer 
and  closer  union  among  the  natioos  who  have  taken  part  in 
this  great  war  and  -to  the  necessity  of- remaining  friends." 
"For  the  League  of  Nations  is  here,"  he  declared.  "It  is 
yourselves.  It  is  tor  you  to  maks  it  live,  and  to  make  it  live 
wo  must  have]it  really  in  our  hearts." 


Rising  again  after  his  speech  of  acceptance,  Premier 
Clemonc3au  referred  to  the  program  of  the  Conference,  which 
he  said  covered  the  following  main  subjects  of  general  order: 
First,  responsibility  of  the  authors  of  the  war;  second, 
responsibility  for  the  crimes  committed  during  the  war; 
third,  legislation  in  regard  to  international  labor.  All  the 
powers  represanted,  he  said,  would  be  invited  to  present 
memoranda  on  these  three  questions.  The  powers  having 
particular  interests,  M.  Clennnceau  continued,  would  be 
asked  to  present  further  memoranda  on  territorial,  financial, 
and  economic  questions.  "The  League  of  Nations  will  be 
placsd  at  tin  head  of  the  order  of  the  day  of  tin  next  full 
session,"  M.  Clemenceau  announced.  He  fhen  paused  for 
further  suggestions  of  business,  and,  as  none  was  made,  he 
declared  the  session  adjourned. 

The  text  of  the  various  speeches  will  be  found  elsewhere 
in  tj-day's  issue. 

The  session,  which  began  at  3  o'clock,  adjourned  at  4:30, 
having  lasted  just  an  hour  and  a  half.  The  proceedings 
were  marked  throughout  with  a  decorum  bordering  on 
solemnity,  as  befitted  a  great  historical  event.  By  tacit 
agreement  no  applause  greeted  the  various  speeches.  Ac- 
commodations had  been  provided  in  the  hall  for  a  limited 
number  of  press  representatives,  but  several  hundred  other 
correspondents  from  all  over  the  world  had  to  content 
themselves  with  "standing  room  only." 

An  elaborate  set  of  rules  to  g6vern  the  proceedings  of  the 
Conference  was  made  public  on  the  19th,  and  will  be  found 
in  another  article. 

The  Associated  Press  dispatches  from  Pans  gave  the  follow- 
ing description  of  the  arrangements  made  by  the  French 
Government  for  the  Peace  Conference: 

In  all  seventy-two  seats  were  provided  for  the  opening  session  of  the 
conference.  On  the  outer  side  of  the  great  horseshoe  were  arranged  the 
Japanese,  the  British  and  colonial  delegates  and  the  seat  of  the  fifth  British 
delegate.  A  chair  for  the  fifth  American  delegate  was  also  reserved  im- 
mediately to  the  right  of  the  table  of  honor. 

The  Italian,  Belgian,  Brazilian,  Cuban,  Haitian,  Peruvian,  Portuguese, 
Serbian,  Czecho-Slovakian,  and  Uruguayan  delegates  sat  in  the  order 
named.  Across  at  the  left  wing  of  the  table  sat  the  Siamese,  Rumanian, 
Polish,  Liberian,  Hedjaz,  Guatemalan,  Ecuadorean,  Chinese,  and  Bolivian 
delegations. 

All  preparations  had  been  completed  at  an  early  hour  for  the  holding 
of  the  first  formal  session. 

The  Salle  d'Horloge,  now  rechristened  the  Salle  de  la  Paix,  and  one  of 
the  most  splendid  reception  rooms  in  Europe,  had  been  placed  in  readiness 
for  the  delegations  of  the  nations  as  they  entered  to  begin  the  sittings 
of  the  full  congress,  the  entire  chamber  having  been  rearranged  for  the 
special  purpose  to  which  it  is  now  being  put. 

First  to  catch  the  eye  of  the  plenipotentiaries  entering  the  hall  was  a 
statue  of  Peace  holding  aloft  the  torch  of  Civilization.  This  heroic  marble 
figure  stood  directly  behind  the  chair  of  Premier  Clemenceau. 

In  front  of  the  statue  was  spread  the  council  table,  covered  with  the 
traditional  green  baize  of  diplomacy.  This  table  is  in  the  form  of  a  huge 
horseshoe.  Across  the  upper  end  are  nine  seats  of  honor,  for  the  Presiding 
Officer,  the  Vice-Presidents  and  Premiers.-  On  each  side  of  the  two  arms 
of  the  horseshoe  there  are  fifteen  seats,  making  sixty  seats,  besides  the 
nine  at  the  head  of  the  table. 

Each  delegate's  chair  is  upholstered  in  bright  red  leather,  and  before  each 
place  is  a  complete  equipment  of  writing  materials.  The  fittings  of  the 
room  are  in  white  and  gold,  with  a  frescoed  ceiling  bordered  by  dancing 
Cupids.  Four  great  lustre  chandeliers  hang  from  the  ceiling,  while  five 
large  windows,  looking  out  over  the  Seine  River,  cast  a  flood  of  light  over 
the  sumptuous  apartment. 

Leading  from  the  council  room  is  another  large  chamber  overlooking  the 
gardens.     To  this  room  .the  delegates  can  retire  for  consultations. 

Further  on  was  a  gorgeous  state  dining  room .  where  luncheon  and  dinner 
may  be  served  to  the  delegates  in  case  protracted  sessions  are  held.  The 
whole  suite  of  rooms  is  suggestive  of  elegance  and  beauty  and  the  artistic 
taste  of  the  French. 


ADDRESS  OF  WELCOME  TO  PEACE  DELEGATES  BY 
PRESIDENT  POINCARE. 

The  text  of  President  Poincare's  address  of  welcome  to 
the  delegates  to  the  Peace  Conference  at  the  first  formal 
session  at  Paris  on  Jan.  18  was  as  folio  vs: 

Gentlemen — France  greets  and  thanks  you  for  having  chosen  as  the 
seat  of  your  labors  the  city  which  for  more  than  four  years  the  enemy 
has  made  his  principal  military  objective  and  which  the  valor  of  the  Allied 
armies  has  victoriously  defended  against  unceasingly  renewed  offensives. 

Permit  me  to  see  in  your  decision  the  homage  of  all  the  nations  that 
you  represent  toward  a  country  which  more  than  any  other  has  endured  the 
sufferings  of  war,  of  which  entire  provinces  have  been  transformed  into 
a  vast  battlefield  and  have  been  systematically  laid  waste  by  the  invader, 
and  which  has  paid  the  human  tribute  in  death. 

France  has  borne  these  enormous  sacrifices,  although. she  had  not  the 
slightest  responsibility  for  the  frightful  catstrophe  which  has  overwhelmed 
the  universe.  And  at  the  moment  when  the  cycle  of  horror  is  ending, 
all  the  powers  whose  delegates  are  assembled  here  may  acquit  themselves 
of  any  share  in  the  crime  which  has  resulted  in  so  unprecedented  a  disaster . 
What  gives  you  the  authority  to  establish*  a  peace  of  justiqe  is  the  fact 
that  none  of  the  peoples  of  whom  you  are  the  delegates  has  nad  any  part 
in  the  injustice.  Humanity  can  place  confidence  in  you  because  you  ar  < 
not  among  those  who  have  outraged  the  rights  of  humanity. 

There  is  no  need  of  further  information  or  for  special  inquiries  into  th  e 
origin  of  the  drama  which  has  just  shaken  the  world.  The  truth,  bathed 
in  blood,  has  already  escaped  from  the  imperial  archives.  The  premedi- 
tated character  of  the  trap  is  to-day  clearly  proved. 

In  the  hope  of  conquering  first  the  hegemony  of  Europe  and  next  the 
mastery  of  the  world,  the  Central  Empires,  bound  together  by  a  secret 
plot,  found  the  most  abominable  of  pretexts  for  trying  to  crush  Serbia 
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and  force  their  way  to  the  east.  At  the  same  time  they  disowned  the 
most  solemn  undertakings  in  order  to  crush  Belgium  and  force  their  way 
into  the  heart  of  France. 

These  are  the  two  unforgettable  outrages  which  opened  the  way  to 
aggression.  The  combined  efforts  of  Great  Britain,  France  and  Russia 
were  exerted  against  that  man-made  arrogance. 

If,  after  long  vicissitudes,  those  who  wished  to  reign  by  the  sword  have 
perished  by  the  sword  they  have  but  themselves  to  blame.  They  have 
been  destroyed  by  their  own  blindness.  What  could  be  more  significant 
than  the  shameful  bargains  they  attempted  to  offer  to  Great  Britain  and 
France  at  the  end  of  July  1914,  when  to  Great  Britain  they  suggested: 
"Allow  us  to  attack  France  on  land  and  we  will  not  enter  the  Channel," 
and  when  they  instructed  their  Ambassador  to  say  to  France:  "We  will 
only  accept  a  declaration  of  neutrality  on  your  part  if  you  surrender  to  us 
Briey,  Toul  and  Verdun?"  It  is  in  the  light  of  these  things,  gentlemen, 
that  all  the  conclusions  you  will  have  to  draw  from  the  war  will  take  shape. 
Your  nations  entered  the  war  successively,  but  came  one  and  all  the  to  the 
help  of  threatened  right.  Like  Germany,  Great  Britain  had  guaranteed 
the  independency  of  Belgium.  Germany  sought  to  crush  Belgium.  Great 
Britain  and  France  both  swore  to  save  her.  Thus  from  the  very  begin- 
ning of  hostilities  there  came  inco  conflict  the  two  ideas  which  for  fifty 
months  were  to  struggle  for  the  dominion  of  the  world — the  idea  of  sovereign 
force,  which  accepts  neither  control  nor  check,  and  the  idea  of  justice, 
which  depends  on  the  sword  only  to  prevent  or  repress  the  abuse  of  strength. 
Faithfully  supported  by  her  dominions  and  her  colonies,  Great  Britain 
decided  that  she  could  not  remain  aloof  from  a  struggle  in  which  the  fate  of 
every  country  was  involved.  She  has  made,  and  her  dominions  and 
colonies  have  made  with  her,  prodigious  efforts  to  prevent  the  war  from 
ending  in  the  triumph  of  the  spirit  of  conquest  and  the  destruction  of  right. 
Japan,  in  her  turn,  only  decided  to  take  up  arms  out  of  loyalty  to  Great 
Britain,  her  great  ally,  and  from  the  consciousness  of  the  danger  in  which 
both  Asia  and  Europe  would  have  stood  of  the  hegemony  of  which  the 
Germanic  empires  dreamed. 

Italy,  who  from  the  first  had  refused  to  lend  a  helping  hand  to  German 
ambition,  rose  against  an  age-long  foe  only  to  answer  the  call  of  oppressed 
populations  and  to  destroy  at  the  cost  of  her  blood  the  artificial  political 
combination  which  took  no  account  of  human  liberty. 

Rumania  resolved  to  fight  only  to  realize  that  national  unity  which  was 
opposed  by  the  same  powers  of  arbitrary  force.  Abandoned,  betrayed 
and  strangled,  she  had  to  submit  to  an  abominable  treaty,  the  revision  of 
which  you  will  exact. 

Greece,  whom  the  enemy  for  many  months  tried  to  turn  from  her  tra- 
ditions and  destinies,  raised  an  army  only  to  escape  attempts  at  domina- 
tion of  which  she  felt  the  growing  threat. 

Portugal,  China  and  Siam  abandoned  neutrality  only  to  escape  the 
strangling  pressure  of  the  Central  Powers. 

Thus,  it  was  the  extent  of  German  ambitions  that  brought  so  many 
peoples,  great  and  small,  to  align  themselves  against  the  same  adversary. 
And  what  shall  I  say  of  the  solemn  resolutions  taken  by  the  United  States 
in  the  spring  of  1917,  under  the  auspices  of  its  illustrious  President,  Mr. 
Wilson,  whom  I  am  happy  to  greet  here  in  the  name  of  grateful  France 
and,  if  you  will  allow  me  to  say  so,  gentlemen,  in  the  name  of  all  the  nations 
represented  in  this,  room? 

What  shall  I  say  of  the  many  other  American  powers  which  either  de- 
clared themselves  against  Gerclared  themselves  against  Germany — Brazil, 
Cuba,  Panama,  Guatemala,  Nicaragua,  Hayti,  Honduras — or  at  least 
broke  off  diplomatic  relations— Bolivia,  Peru,  Ecuador,  Uruguay?  From 
the  north  to  the  south  the  New  World  rose  with  indignation  when  it  saw 
the  empires  of  Central  Europe,  after  having  let  loose  the  war  without 
provocation  and  without  excuse,  carry  it  on  with  fire,  pillage  and  the 
massacre  of  inoffensive  beings. 

The  intervention  of  the  United  States  was  something  more,  something 
greater  than  a  great  political  and  military  event.  It  was  a  supreme 
judgment  passed  at  the  bar  of  history  by  the  lofty  conscience  of  a  free 
people  and  their  Chief  Magistrate  on  the  enormous  responsibilities  incurred 
in  the  frightful  conflict  which  was  lacerating  humanity. 

It  was  not  only  to  protect  itself  from  the  audacious  aims  of  German 
megalomania  that  the  United  States  equipped  fleets  and  created  immense 
armies,  but  also,  and  above  all,  to  defend  an  ideal  of  liberty  over  which  it 
saw  the  huge  shadow  of  the  imperial  eagle  encroaching  further  every  day. 
America,  the  daughter  of  Europe,  crossed  the  ocean  to  rescue  her  mother 
from  the  humiliation  of  thraldom  and  to  save  civilization. 

The  American  people  wished  to  put  an  end  to  the  greatest  scandal  that 
has  ever  sullied  the  annals  of  mankind.  Autocratic  Governments,  having 
prepared  in  the  secrecy  of  the  chancelleries  and  the  general  staffs  a  mad 
program  of  universal  dominion,  let  loose  their  packs  at  the  time  fixed  by 
their  genius  for  intrigue  and  sounded  the  horns  for  the  chase,  ordering  science 
(at  the  very  time  it  was  beginning  to  abolish  distances  to  bring  men  closer 
together  and  make  life  sweeter)  to  leave  the  bright  sky  toward  which  it 
was  soaring  and  to  place  itself  submissively  at  the  service  of  violence, 
debasing  of  the  religious  idea  to  the  extent  of  maldng  God  the  complacent 
auxiliary  of  their  passions  and  the  accomplice  of  their  crimes — in  short, 
counting  as  naught  the  traditions  and  wills  of  peoples,  the  lives  of  citizens, 
the  honor  of  women  and  all  those  principles  of  public  and  private  morality 
which  we,  for  our  part,  have  endeavored  to  keep  unaltered  throughout  the 
war,  and  which  neither  nations  nor  individuals  can  repudiate  or  disregard 
with  impunity. 

While  the  confict  was  gradually  extending  over  the  entire  surface  of 
the  earth,  the  clanking  of  chains  was  heard  here  and  there,  and  captive 
nationalities  from  the  depths  of  their  age  long  jails  cried  out  to  us  for 
help.     Y<-s,  more;  they  escaped  to  come  to  our  aid. 

Poland  came  to  life  again  and  sent:  us  troops.      The  Czecho-Slovaks  von 
their  right  to  independence  in  Siberia,  in  France,  and  in  Italy.      The  Jugo- 
slavs, the   Armenians,   the  Syrians  and  Levantines,   the   Arabs   -all   the 
Victims,  long  helpless  or  resigned,  of  the  historic  deeds  of  injustice:  all  the 
.   all  the  outraged  in  conscience,  all  the 
,  viewed  the  clash  of  arms  and  turned  to  us  as  their  natural  defenders, 
'adually  attained  the  fulness  ol  I  became 

in  the  full  sense  of  the  term  a  crusade  of  humanity  for  right,  and  if  anything 
can  console  us.  in  part  at  Least .  for  the  losses  we  have  suffered,  it  is  assuredly 
the  thought  that  our  victory  is  also  the  victory  of  right.     'Phis  vi 
complete,  for  the  eiieiu  :  for  the  armistice  to  escape  from  an 

irretrievable  military  disaster. 

in  the  interest  of  justice  and  peace  it  now  rests  with  you  to  reap  from 

tory  its  full  fruits.  in  order  to  Carry  out  this  immense  task  you 
have  decided  to  admit,  at  first  only  the  Ulied  or  associated  powers,  and.  in 
so  far  as  their  interests  are  involved  in  the  debates,  the  nations  which 
remained   neutral.  thought    that    the   terms   of   pea 

communicated  to 
whom  '..  i  !>t  the  good 

The  solidarity  which   has  united   us  during  the  war  and  has  enabled  us 
to  win  military  success  ought  to  remain  unto 
for  and  alter  t  he  signing  Of  the  1 1 

It  is  not  only  the  Governments  but  free  peoples  who  are  represented  here, 
test  of  danger  the]    have  learned   to  know  and  help  one  another. 


They  want  their  intimacy  of  yesterday  to  assure  the  peace  of  to-morrow. 
Vainly  would  our  enemies  seek  to  divide  us.  If  they  have  not  yet  renounced 
their  customary  manoeuvres,  they  will  soon  find  that  they  are  meeting  to- 
day, as  during  the  hostilities,  a  homogeneous  block  which  nothing  will  be 
able  to  disintegrate.  Even  before  the  armistice  you  reached  that  necessary 
unity  under  the  aid  of  the  lofty  moral  and  political  truths  of  which  President 
Wilson  lias  nobly  made  himself  the  interpreter,  and  in  the  light  of  these 
truths  you  intend  to  accomplish  your  mission. 

You  will,  therefore,  seek  nothing  but  justice,  justice  that  has  no  favorites, 
;  i  in   territorial   problems,    justice   in   financial   problems,    justice   in 

economic  problems.  But  justice  is  not  inert;  it  does  not  submit  to  in- 
justice. What  it  demands  first  when  it  has  been  violated  are  restitution 
and  reparation  for  the  peoples  and  individuals  who  have  been  despoiled 
or  maltreated.  In  formulating  this  lawful  claim  it  obeys  neither  hatred 
nor  an  instinctive  or  throughtless  desire  for  reprisals.  It  pursues  a  two- 
fold object — to  render  to  each  his  dues  and  not  to  encourage  crime  through 
leaving  it  unpunished. 

What  justice  also  demands,  inspired  by  the  same  feeling,  is  the  punish- 
ment of  the  guility  and  effective  guarantees  against  an  active  return 
of  the  spirit  by  which  they  were  prompted,  and  it  is  logical  to  demand  that 
these  guarantees  should  be  given,  above  all,  to  the  nations  that  have  been 
and  might  again  be  most  exposed  to  aggression  or  threat,  to  those  who  have 
many  times  stood  in  danger  of  being  submerged  by  the  periodic  tide  of  the 
same  invasion. 

What  justice  banishes  is  the  dream  of  conquest  and  imperialism,  contempt 
for  national  will,  the  arbitary  exchange  of  provinces  between  States,  as 
though  peoples  were  but  articles  of  furniture  or  pawns  in  a  game.  The 
time  is  no  more  when  diplomatists  could  meet  to  redraw  with  authority 
the  map  of  the  empires  on  the  corner  of  a  table. 

If  you  are  to  remake  the  map  of  the  world  it  is  in  the  name  of  the  peoples, 
and  one  condition  is  that  you  shall  faithfully  interpret  their  thoughts  and 
respect  the  right  of  nations,  small  and  great,  to  dispose  of  themselves 
and  to  reconcile  with  this  the  equally  sacred  right  of  ethnical  and  religious 
minorities — a  formidable  task  which  science  and  history,  your  two  ad- 
visers, will  contribute  to  assist  and  facilitate. 

You  will  naturally  strive  to  secure  the  material  and  moral  means  of  sub- 
sistence for  all  those  people  who  are  constitute  or  reconstituted  into  States, 
for  those  who  wish  to  unite  themselves  to  their  neighbors,  for  those  who 
divide  themselves  into  separate  units,  for  those  who  reorganized  themselves, 
for  those  who  divide  themselves  according  to  their  regained  traditions, 
and  lastly  for  all  those  whose  freedom  you  have  already  sanctioned  or  are 
about  to  sanction.  You  will  not  call  them  into  existence  only  to  sentence 
them  to  death  immediately  because  you  would  like  your  work  in  this,  as 
in  all  other  matters,  to  be  fruitful  and  lasting. 

While  introducing  into  the  world  as  much  harmony  as  possible  you  will, 
in  conformity  with  the  fourteenth  of  the  propositions  unanimously  adopted 
by  the  great  Allied  Powers,  establish  a  general  League  of  Nations  which  will 
be  the  supreme  guarantee  against  any  fresh  assault  upon  the  right  of  peoples. 
You  do  not  intend  this  international  association  to  be  directed  against 
anybody  in  the  future.  It  will  not,  of  a  set  purpose,  shut  out  anybody, 
but  having  been  organized  by  the  nations  that  have  sacrificed  themselves 
in  the  defense  of  right,  it  will  receive  from  them  its  statutes  and  funda- 
mental rules. 

It  will  lay  down  conditions  concerning  present  or  future  adherence 
and,  as  it  is  to  have  for  its  essential  aim  the  prevention  as  far  as  possible 
of  the  renewal  of  wars ,  it  will ,  above  all ,  seek  to  gain  respect  for  the  peace 
which  you  will  have  established  and  will  find  it  the  less  difficult  to  maintain 
in  proportion  as  this  peace  will  in  itself  imply  the  greater  realities  of  justice 
and  safer  guarantees  of  stability. 

By  establishing  this  new  order  of  things  you  will  meet  the  aspirations  of 
humanity,  which,  after  the  frightful  convulsions  of  the  blood-stained  years, 
ardently  wishes  to  feel  itself  protected  by  a  union  of  free  people  against  the 
every  possible  revival  of  primitive  savagery.  An  immortal  glory  will 
attach  to  the  names  of  the  nations  and  the  men  who  have  desired  to  co- 
operate in  this  grand  work  in  faith  and  brotherhood  and  who  have  taken  the 
pains  to  eliminate  from  the  future  peace  causes  of  disturbance  and  instabil- 
ity. 

This  very  day,  forty-eight  years  ago — on  the  18th  of  January,  1871 — 
the  German  Empire  was  proclaimed  by  an  army  of  invasion  in  the  Chateau 
at  Versailles.  It  was  consecrated  by  the  theft  of  two  French  provinces. 
It  was  thus  a  violation  from  its  origin,  and,  by  the  fault  of  its  founders, 
it  was  born  in  injustice.     It  has  ended  in  oblivion. 

You  have  assembled  in  order  to  repair  the  evil  that  has  been  done  and  to 
prevent  a  recurrence  of  it.  You  hold  in  your  hands  the  future  of  the  world. 
I  leave  you  gentlemen  to  your  grave  deliberations  and  declare  the  Conference 
of  I'aris  open.  


ADDRESSES    OF    PRESIDENT    WILSON    AND    LLOYD 

GEORGE  NOMINATING  CLEMENCEAU  AS  CHAIR- 
MAN OF  PEACE  CONFERENCE— PREMIER 
CLEMENCEAU' S  REPLY. 

President  Wilson  in  nominating  Premier  Clemenceau  of 
France  as  permanent  Chairman  of  the  Peace  Conference, 
.spoke  as  follows: 

Mr.  Chairman — It  gives  me  great  pleasure  to  propose  as  permanent 
Chairman  of  the  Conference  Mr.  Clemenceau,  the  President  of  the  Council. 

I  would  do  this  as  a  matter  of  custom.  I  would  do  this  as  a  tribute  to 
the  French  Republic.  But  1  wish  to  do  it  as  something  more  than  that. 
I  wish  to  do  it  as  a  tribute  to  the  man. 

France  deserves  the  precedence  not  only  because  we  are  meeting  at  her 
capital  and  because  she  has  undergone  some  of  the  most  tragical  suffering 
of  the  war,  but  also  because  her  capital,  her  ancient  and  beautiful  capital, 
has  so  often  been  the  centre  of  conferences  of  this  sort,  on  which  the  for- 
tunes of  large  parts  of  tho  world  turned. 

It  is  a  very  delightful  thought,  that  the  history  of  the  world,  which  has  so 
often  (-(Mitred  here,  will  now  be  crowned  by  the  achievements  of  this 
conference— because  there  is  a  sense  in  which  this  is  the  supreme  conference 
of  the  history  of  mankind. 

More  nations  are  represented  here  than  were  ever  represented  in  such  a 
conference  before.      The  fortunes  of  all  peoples  are  Involved.      A  gre 
is  ended,  which  seemed  about  to  bring  a  universal  cataclysm.      The  danger 
is  passed.      A  victory  has  been  won  for  mankind,  and  it   Is  delightful  that 
lid  be  able  to  record  these  great  results  in  thi*  place. 

Hut  it  is  more  delightful  to  honor  France  because  we  can  honor  her  in  the 
person  of  so  distinguished  a  servant.  We  have  all  felt  in  our  particiption 
in  the  struggles  of  this  war  tin-  fine  steadfastness  which  characterized  the 
leadership  of  the  French  in  the  hands  of  Mr.  Clemenceau.  We  have 
learned  to  admire  him,  and  those  of  us  who  have  been  associated  with 
him  have  acquired  a  genuine  affection  lor  him. 

Moreover,  those  of  us  who  nave  been  iii  these  recent  days  in  constant 
consultation  with  him  know  how  warmly  his  purpose  is  set  toward  the  goal 

of  achievement  to   which  ail  our  (aces  are  turned,     lie  feels  a-  we  fee] 


Jan.  25  1919.] 


THE   CHRONICLE 


339 


as  I  have  no  doubt  everybody  in  this  room  feels,  that  we  are  trusted  to  do 
a  great  thing,  to  do  it  in  the  highest  spirit  of  friendship  and  accommodation 
and  to  do  it  as  promptly  as  possible  in  order  that  the  hearts  of  men  may  have 
fear  lifted  from  them  and  that  they  may  return  to  those  purposes  of  life 
which  will  bring  them  happiness  and  contentment  and  prosperity. 

Knowing  his  brotherhood  of  heart  in  these  great  matters,  it  affords  me 
a  personal  pleasure  to  propose  that  M.  Clemenceau  shall  be  the  permanent 
Chairman   of  this   Conference. 

In  seconding  the  nomination  of  M.  Clemenceau,  Premier 
LI ^yd  George  of  Great  Britain  said: 

I  count  it  not  merely  a  pleasure,  but  a  great  privilege,  that  [  should  be 
expected  on  behalf  of  the  British  Empire  delegates  to  support  the  motion 
of  President  Wilson.  1  do  so  for  the  reason  which  he  has  so  eloquently 
given  expression  to,  as  a  tribute  to  the  man.  When  1  was  a  schoolboy 
Mr.  Clemenceau  was  a  compelling  and  a  conscious  figure  in  the  politics  of 
his  native  land  and  his  fame  had  extended  far  beyond  the  bounds  of  Prance. 

Were  it  not  for  that  undoubted  fact,  Mr.  President,  I  should  have  treated 
as  a  legend  the  common  report  of  your  years.  I  have  attended  many  con- 
ferences with  Mr.  Clemenceau,  and  in  them  all  the  most  vigorous,  the  most 
enduring  and  the  most  youthful  figure  there  has  been  that  of  Mr.  Clemen- 
ceau. He  has  had  the  youthfulness,  he  has  had  the  hopefulness  and  the 
fearlessness  of  youth.  He  is  indeed  the  "grand  young  man"  of  France, 
and  I  am  proud  to  stand  here  to  propose  that  he  should  take  the  chair  in 
this  great  conference  that  is  to  settle  the  peace  of  the  world. 

I  know  of  none  better  qualified  or  as  well  qualified  to  occupy  this  chair 
than  Mr.  Clemenceau.  and  I  speak  from  my  experience  in  its  claim.  He 
and  I  have  not  always  agreed.  We  have  very  often  agreed.  We  have 
sometimes  disagreed,  and  we  have  always  expressed  our  disagreements 
very  emphatically,  because  we  are  ourselves. 

But,  although  there  will  be  delays,  and  inevitable  delays,  in  the  signing 
of  peace,  due  to  the  inherent  difficulties  of  what  we  have  to  settle,  I  will 
guarantee  from  my  knowledge  of  Mr.  Clemenceau  that  there  will  be  no 
waste  of  time.     And  that  is  important. 

The  world  is  thirsting  and  hungering  for  peace.  There  are  millions  of 
people  who  want  to  get  back  to  the  world  work  of  peace.  And  the  fact 
that  Mr.  Clemenceau  is  in  the  chair  will  be  proof  that  they  will  get  there 
without  any  delays  which  are  due  to  anything  except  the  difficulties  which 
are  essential  in  what  we  have  to  perform.  He  is  one  of  the  great  speakers 
of  the  world .  But  no  one  knows  better  than  he  that  the  best  speaking  is 
that  which  impels  beneficent  actions. 

I  have  another  reason.  During  the  dark  days  we  have  passed  through 
his  courage,  his  unfailing  courage,  his  untiring  energy,  his  inspiration 
have  helped  the  Allies  through  to  triumph,  and  I  know  of  no  one  to  whom 
that  victory  is  more  attributable  than  the  man  who  sits  in  this  chair. 
In  his  own  person,  more  than  any  living  man,  he  represents  the  heroism, 
he  represents  the  genius  of  the  indomitable  people  of  his  land. 

And  for  these  reasons,  I  count  it  a  privilege  that  I  should  be  expected  to 
second  this  motion. 

Premier  Clemenceau,  in  accepting  the  nomination  thus 
tendered,  said: 

You  would  not  expect  me  to  keep  silence  after  what  the  two  eminent 
statesmen  who  have  just  spoken  have  said.'  I  cannot  help  expressing  my 
great,  my  profound  gratitude  to  the  illustrious  President  of  the  United 
States,  to  the  Prime  Minister  of  Great  Britain  and  to  Baron  Sonnino  for 
the  words  I  have  just  heard  from  their  lips. 

Long  ago,  when  I  was  young,  as  Mr.  Lloyd  George  has  recalled  to  you, 
When  I  was  travelling  in  America  and  in  England  I  always  heard  the  French 
reproached  for  an  excess  of  courtesy,  which  sometimes  went  beyond  the 
truth.  As  I  listened  to  the  American  statesman  and  to  the  English  states- 
man I  wondered  whether  they  had  not  caught  m  Paris  our  national  disease 
of  courtesy.  Nevertheless,  gentlemen,  I  mizst  say  that  my  election  is 
necessarily  due  to  the  old  international  tradition  of  courtesy  to  the  coun- 
try which  has  the  honor  to  receive  the  peace  conference  in  its  capital. 

1  wish  also  to  say  that  this  testimony  of  friendship,  if  "they  will  allow 
to  me  the  word,  on  the  part  of  President  Wilson  and  Mr.  Lloyd  George  in 
particular,  has  touched  me  deeply,  because  I  see  in  it  a  new  strength  for  all 
three  of  us  to  accomplish,  with  the  co-operation  of  the  entire  conference, 
the  arduous  work  wnich  is  intrusted  to  us.  I  gather  from  it  a  new  confi- 
dence in  the  success  of  our  efforts. 

President  Wilson  has  special  authority  to  say  that  this  is  the  first  time 
in  fact  that  the  world  has  ever  seen  assembled  together  a  delegation  of  all 
the  civilized  nations  of  the  earth. 

The  greater  the  bloody  ''atastrophe  which  has  devastated  and  ruined  one 
of  the  richest  parts  of  France,  the  greater  and  more  splendid  must  be  the 
reparation — not  only  the  material  reparation,  the  vulgar  reparation,  If 
I  dare  speak  so,  which  is  due  all  of  us,  but  the  higher  and  nobler  reparation 
of  the  new  institution  which  we  will  try  to  establish,  in  order  that  nations 
may  at  length  escape  from  the  fatal  embrace  of  ruinous  wars,  which  destroy 
everything,  heap  up  ruins,  terrorize  the  populace  and  prevent  them  from 
going  freely  about  their  work  for  fear  of  enemies  which  may  rise  up  from 
one  day  to  the  next.* 

It  is  a  great,  splendid  and  noble  ambition  which  has  come  to  all  of  us. 
It  is  desirable  that  success  should  crown  our  effort's.  This  cannot  take 
place  unless  we  have  all  firmly  fixed  and  clearly  determined  ideas  on  what 
we  wish  to  do. 

!  said  in  the  Chamber  a  few  days  ago,  and  I  wish  to  repeat  here,  that 
success  is  not  possible  unless  we  remain  firmly  united.  ,  We  have  come 
together  as  friends;  we  must  leave  this  hall  as  friends. 

That,  gentlemen,  is  the  first  thought  that  comes  to  me.  All  else  must 
be  subordinated  to  the  necessity  of  a  closer  and  closer  union  among  the 
nations  who  have  taken  part  in  this  great  war  and  to  the  necessity  of  re- 
maining friends.  For  the  League  of  Nations  is  here.  It  is  yourself.  It 
is  for  you  to  make  it  live,  and  to  make  it  live  we  mast  have  it  really  in  our 
hearts. 

As  I  told  President  Wilson  a  few  days  ago,  there  is  no  sacrifice  that  I  am 
not  willing  to  make  in  order  to  accomplish  this,  and  I  do  not  doubt  that 
you  all  have  the  same  sentiment.  We  will  make  these  sacrifices,  but- on 
the  condition  that  we  endeavor  impartially  to  conciliate  interests  apparently 
contradictory,  on  the  higher  plane  of  a  greater,  happer  and  better  human- 
ity. 

That,  gentlemen,  is  what  I  had  to  say.  I  am  touched  beyond  words 
at  the  e\  idence  of  good  will  and  friendship  which  you  show  me. 

Tin-  programe  of  this  conference  has  been  laid  down  by  President  Wilson. 
It  is  no  longer  the  peace  of  a  more  or  less  vast  territory,  no  longer  the  peace 
of  continents  —it  is  the  peace  of  nations  that  is  to  be  made.  This  program 
is  sufficient  : d  itself.  There  is  no  superfluous  word.  Let  us  try  to  act 
Swiftly  and  well. 

PEACE   CONFERENCE   MODIFIES' RULE   IN   REGARD 
TO  SECRECY. 
Following  the  .vigorous  protest,  of-  the  representatives  of 
th'e  American  and  British  press,  backed  up  by  the  liberal 


press  of  France  and  Italy,  the  Supreme  War  Council,  which 
had  charge  of  the  preliminary  arrangements  for  the  Peace 
Conference  on  Jan.  17  decided  to  modify  the  rule  previously 
announced  which  would  have  imposed  virtual  secrecy  in 
regard  to  the  proceedings  of  the  Conference.  In  a  state- 
ment issued  by  the  Supreme  War  Council,  which  is  made  up 
of  the  representatives  of  the  greater  Allied  Powers  the  policy 
to  be  pursued  in  regard  to  publicity  Avas  dis3ussed  at  length, 
and   the  following  rule  laid  down: 

Representatives  of  the  press  shall  be  admitted  to  the  meetings  of  the 
full  Conference,  but  upon  necessary  occasions  the  deliberations  of  the  Con- 
ference may  be  held  in  camera. 

This  modification,  while  affording  a  greater  measure 
of  publicity  than  the  previous  ruling,  was  still  considered 
unsatisfactory  by  the  press  representatives,  and  efforts 
have  not  ceased  to  secure  from  the  Conference  greater 
liberality  in  its  treatment  of  the  press.  As  bearing  on  this 
an  Associated  Press  dispatch  from  Paris  under  date  of  the 
17th  said: 

American  press  representatives  decided  at  a  meeting  this  evening  to 
continue  their  efforts  to  have  the  publicity  feature  of  the  Peace  Congress 
absolutely  unrestricted.  Another  call  was  issued  for  a  meeting  to-morrow 
for  all  press  representatives,  including  the  French.  It  seems  that  the 
concessions  made  by  the  Supreme  Council  to-day  constitute  what  might 
be  called  "half  a  loaf."  It  is  understood  that  they  wero  made  after  a 
vigorous  discussion  led  by  President  Wilson,  who  was  supported  by  Brit- 
ish delegates.  Mr.  Wilson  has  received  many  cable  dispatches  from 
the  United  States,  almost  all  of  which  have  urged  him  to  contend  for  the 
fullest  publicity  consistent  with  the  success  of  the  Congress. 

That  th3  Supreme  War  Council  haxi  decided  on  a  policy 
of  secrecy  for  the  Peace  Conference  was  made  known  on 
Jan.  15.  No  written  official  announcement  of  this  pur- 
pose was  issued,  but  word  was  passed  around  that  an  agree- 
ment  had  been  made  to  confine  the  information  given  to 
the  public  to  a  daily  official  communique  and  that  a  gentle- 
man's agreennnt  prevailed  among  the  delegates  not  to  dis- 
cuss or  in  any  way  give  information  of  the  meetings  in  the 
Foreign  Office.  The  understanding  wis  that  the  American 
and  British  delegates  opposed  this  decision,  but  that  the 
French,  Italians  and  Japanese,  voting  together,  prevailed. 
This  announcement,  apparently  so  ai  variance  with  the  prin- 
ciple of  "open  covenants,  openly  arrived  at,"  laid  down  by 
President  Wilson  and  endorsed  by  the  pr^ss  and  public 
opinion  of  all  countries,  immediately  created  a  storm  of 
opposition  from  the  army  of  newspaper  men  gathered  at 
Paris.  The  British  correspondents  immediately  joined  in  a 
memorial  to  Premier  Lloyd  George  protesting  against  the 
policy  of  secrecy.  The  American  newspaper  men  pre- 
sented a  similar  protest  to  President  Wilson.  Quick  action 
followed.  On  the  16th  the  French  Government  called  a 
meeting  of  newspaper  men  at  which  a  representative  of  the 
Government  took  the  chair  supported  by  Ray  Stannard 
Baker,  representing  the  American's,  and  Sir  George  Riddell 
representing  the  British.  The  (Chairman  explained  the 
difficulties  in  the  way  of  admitting  newspaper  representa- 
tives to  the  Peace  Conference  ittings.  The  British  spokes- 
man explained  the  newspaper  men's  attituda,  and,  after 
Mr.  Baker  intimated  thac  the  American  pe-jc^  del  ?gates 
were  in  sympathy  with  the  justifiable  claims  of  the  Ameri- 
can press,  Herbert- Swope,  who  had  been  elected  Chairman 
of  a  committee  at  a  meeting  held  earlier  in  the  afternoon,  ' 
presented  the  American  correspondents'  point  of  view  and 
read  a  series  of  resolutions  passed  at  that  meeting,  calling 
for  a  full  measure  of  representation  of  the  American  press 
at  all  sessions  of  the  Conference.  The  American  repre- 
sentatives svent  to  the  press  conference  with  instructions  to 
ask  that  ten  representatives  of  each  of  the  aliied  countries 
be  admitted  tj  the  Peace  Conference.  •  The  French  news- 
pape*  men,  however,  refused  to  agree  to  this  or  any  repre- 
sentation whatever,  and  the.  Americans,  British,  Italians 
and  smaller  nationalities  decided  to  recommend  th.it  not' 
less  than  five  representatives  of  each  country  be  admitted. 
•All,  however,  including  the  French, -agreed  to. a  declaration, 
of  principles  which  called  for  official  communiquss  as  com- 
plete as  possible,  the  abolition  of  the  censorship  for  all  Allied 
countries, '.and  permission-  to  the  plenipotentiaries  to  have 
free  communication  with  newspaper  representatives.  The 
following  resolutions  were,  finally  adopted  by  the  Con- 
ference:' 

First' — It  is  essential  to  insure  full  publicity  for  the  peace  negotiations. 

Second— -The  official  communiques  shall  be  as  complete  as  pos: 

Third- — In  addition  to  the   communiques,    full   summaries   of  the 
proceedings  should  be  issued, 'not  necessarily  for  textual  publication,  but 
for  t lie  guidance  of  the  press. 

Fourth — There  should  be  no  interference  with  free  intercourse  between 
the   delegates- and   responsible   journalists. 

Fifth — Journalists  should  be  permitted  to  attend  the  formal  sessions 
of  the  Confere 

■Sixth — It  is  recommended  that  there  be  equal  treatment  of  the  Aliied 
press  by  the  abolition  of  the  censorship  in  all  Allied  countries. 
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All  except  the  French  delegates  also  agreed  to  these 
recommendations : 

First — There  should  be  direct  representation  of  the  press  at  the  sittings 
of  the   Peace   Conference. 

Second — The  press  of  each  of  the  great  powers  should  be  represented 
by  not  less  than  five  delegates,  and  each  of  the  smaller  powers  who  ac- 
tively participated  in  the  war  should  be  represented  proportionately. 

The  reports  of  this  conference  were  communicated  to  the 
Supreme  War  Council,  with  the  result,  as  stated,  that  the 
previous  ruling  was  modified  in  some  particulars.  The 
announcement  of  the  new  policy  was  made  in  the  official 
communique  for  the  day,  which  went  into  a  lengthy  discus- 
sion of  the  whole  question  of  publicity.     It  said: 

The  meeting  finally  examined  into  the  question  of  the  publicity  to  be 
given  to  the  discussions  of  the  conference,  and  unanimously  approved  the 
following  text,  to  be  handed  to  the  press  in  the  name  of  the  five  great  Powers: 

"The  representatives  of  the  Allied  and  associated  Powers  have  given 
earnest  consideration  to  the  question  of  publicity  for  tne  proceedings  of  the 
Peace  Conference.  They  are  anxious  that  the  public,  through  the  press, 
should  have  the  fullest  information  compatible  with  the  safeguarding  of 
the  supreme  interest  of  all,  which  is  that  a  just  and  honorable  settlement 
should  be  arrived  at  with  the  minimum  of  delay. 

&  "It  is,  however,  obvious  that  publicity  with  regard  to  the  preliminary 
conversations  now  proceeding  must  be  subject  to  the  limitations  necessarily 
imposed  by  the  difficult  and  delicate  nature  of  their  object.  The  pro- 
ceedings of  a  Peace  Conference  are  far  more  analogous  to  the  meetings  of  a 
Cabinet  than  to  those  of  a  Legislature.  Nobody  has  ever  suggested  that 
Cabinet  meetings  should  be  held  in  public,  and  if  they  were  so  held  the  work 
of  government  would  become  impossible. 

"One  reason  why  Cabinets  are  held  in  private  is  in  order  that  differences 
may  be  reconciled  and  agreements  reached  before  the  stage  of  publicity  is 
begun.  The  essence  of  the  democratic  method  is  not  that  the  deliberations 
of  a  government  be  conducted  in  public,  but  that  its  conclusions  be  subject 
to  the  consideration  of  a  popular  chamber  and  to  free  and  open  discussion 
on  the  platform  and  by  the  press. 

"Representatives  of  the  Allied  and  associated  Powers  are  holding  conver- 
sations in  order  to  solve  questions  which  affect  the  vital  interests  of  many 
nations  and  upon  which  they  may  at  present  hold  many  diverse  views. 
These  deliberations  cannot  proceed  by  the  method  of  a  majority  vote. 
No  nation  can  be  committed  except  by  the  free  vote  of  its  own  delegates. 
The  conclusions  arrived  at  in  these  consultations,  therefore,  can  only  be 
formed  by  the  difficult  process  of  reaching  an  agreement  among  all. 

"This  vital  process  would  only  be  hindered  if  the  discussion  of  every 
disputed  question  were  opened  by  a  public  declaration  by  each  delegation 
of  its  own  national  point  of  view.  Such  a  declaration  would  in  many 
cases  be  followed  by  premature  public  controversy. 

"This  would  be  serious  enough  if  it  were  confined  to  controversy  between 
parties  within  each  State.  It  might  be  extremely  dangerous  if,  as  would 
often  be  inevitable,  it  resulted  in  controversy  between  nations. 

"Moreover,  such  public  declarations  would  render  the  give-and-take  on 
the  part  of  the  delegates  themselves,  which  is  essential  to  a  successful 
negotiation,  a  matter  of  infinitely  greater  difficulty.  It  is  also  extremely 
important  that  the  settlement  should  be  not  only  just  but  speedy. 

"Every  belligerent  Power  is  anxious  for  the  early  conclusion  of  peace  in 
order  that  its  armies  may  be  demobilized. 

"If  premature  publicity  is  given  to  the  negotiations,  the  proceedings  of 
the  Peace  Conference  would  be  interminably  protracted  and  the  delegates 
would  be  forced  to  speak  not  only  of  the  business  before  the  Conference 
but  to  concern  themselves  with  the  controversies  which  had  been  raised 
by  the  account  of  their  proceedings  outside. 

"Finally,  there  will  often  be  very  strong  reasons  against  announcing 
the  conclusions  of  the  conversations  as  they  are  arrived  at.  The  repre- 
sentatives of  a  nation  may  be  willing  to  give  their  assent  on  one  point ,  only 
provided  that  they  receive  a  concession  on  another  point  which  has  not 
yet  been  discussed.  It  will  not  be  possible  to  judge  of  the  wisdom  and 
justice  of  the  peace  settlement  until  it  can  be  viewed  as  a  whole,  and  pre- 
mature announcements  might  lead  to  misapprehensions  and  anxiety  as  to 
the  ultimate  results  for  which  there  was  no  real  foundation. 

"In  calling  attention,  however,  to  these  necessary  limitations  of  public- 
ity, these  representatives  of  the  powers  do  not  underrate  the  importance  of 
carrying  public  opinion  with  them  in  the  vast  task  by  which  they  are  con- 
fronted .  They  recognize  that  unless  public  opinion  approves  of  the  results 
of  their  labors  they  will  be  nugatory. 

"This  reasoning  applies  with  conclusive  force  to  the  present  conversa- 
tions between  the  representatives  of  the  great  powers. 

"With  regard  to  the  full  conferences  the  following  rule  was  adopted: 

"Representatives  of  the  press  shall  be  admitted  to  the  meetings  of 
the  full  Conference,  but  upon  necessary  occasions  the  deliberations  of  the 
Conference  may  be  held  in  camera." 

Following  the  publication  of  the  foregoing,  the  American 
press  representatives  sent  a  communication  to  the  Supreme 
War  Council  in  which  they  pointed  out  that  the  value  of 
the  concession  made  would  depend  entirely  upon  how  it 
were  applied  in  practice — upon  the  number  of  sessions  to 
be  held  "in  camera".  They  requested  that  in  case  secret 
sessions  were  held  the  names  of  the  delegates  presenting 
motions  for  secrecy  and  the  agreements  reached  in  camera 
should  be  announced  later.  They  demanded  a  minimum  of 
five  press  seats  for  the  Americans,  with  priority  for  the  three 
press  associations  serving  newspapers  generally.  They  also 
assumed  in  their  communication  that  the  rule  forbidding  the 
delegates  to  discuss  the  doings  of  the  Conference  with  the 
correspondents  would  not  be  enforced.  While  no  announce- 
ment on  this  subject  has  been  made,  it  was,  it  is  said,  learned 
on  the  authority  of  delegates  that  the  rule  does  still  obtain. 
The  communication  of  the  American  correspondents  read  as 
follows: 

The  American  press  delegation  acknowledges  the  reply  of  the  Peace  Con- 
ference to  the  resolutions  addressed  to  them.  The  delegation  notes  that 
the  decision  "that  representatives  of  the  press  shall  be  admitted  to  the 
meetings  of  the  full  Conference"  is  an  acceptance  of  the  principle  of  direct 
press  representation,  for  which  tne  press  of  America,  Great  Britain,  Italy, 
and  smaller  nations  have  contended. 

The  value  of  this  principle,  however,  turns  on  the  extent  and  frequency 
f  its  limitations  in  practice.     The  Peace  Conference  announces  its  inteut- 


tion  to  limit  it  to  the  extent  that  "upon  necessary  occasions  the  deliberations 
of  the  Conference  may  be  held  in  camera."  Without  assent  on  our  part 
to  this  limitation,  we  trust  that  if  ever  it  is  applied,  the  public  will  be  ad- 
vised through  the  press  at  the  outset  of  each  session  in  camera  of  the  sub- 
ject to  be  discussed  and  the  name  of  the  delegate  or  delegation  making  the 
motion  to  go  in  camera,  and  at  the  close  of  the  session  the  conclusions  or 
agreement  reached. 

In  view  of  the  fact  that  we  have  not  been  advised  to  the  contrary,  we 
assume  that  any  rule  designed  to  prohibit  communication  between  in- 
dividual delegates  and  the  press  on  subjects  of  the  Conference  has  now 
been  abrogated,  and  that  the  press  is  to  have  access  to  the  verbatim  records 
of  proceedings. 

AVe  call  the  attention  of  the  Peace  Conference  to  our  request  for  not 
fewer  than  five  direct  press  representatives  at  each  session  of  the  Con- 
ference, and  we  submit  that  because  of  the  manner  in  which  the  several 
press  associations  serve  the  newspapers  of  America,  and  because  of  at- 
tendance upon  tne  Conference  of  numerous  individual  press  representa- 
tives, the  American  newspapers  cannot  carry  on  their  business  of  inform- 
ing their  vast  public  with  fewer  than  five  representatives. 


THE  OFFICIAL  COMMUNIQUES  OF  THE  PEACE 

CONFERENCE. 
In  addition  to  the  opening  session  of  the  Peace  Confer- 
ence, held  on  Saturday  last  (Jan.  18),  and  which  was  open 
to  the  representatives  of  the  press  to  the  extent  that  ac- 
commodations had  been  provided,  there  have  been  several 
sessions  of  the  Supreme  War  Council.  This  body,  which 
functioned  during  the  last  year  of  the  war  as  a  means  of 
co-ordinating  the  war  efforts  and  economic  arrangements 
of  the  Allies,  naturally  assumed  charge  of  the  arrange- 
ments for  the  Peace  Conference.  Originally  it  was  made 
up  of  representatives  of  England,  France,  Italy  and  the 
United  States,  but  since  the  signing  of  the  armistice  the 
Japanese  Government  has  also  been  represented.  Accord- 
ing to  the  modified  rules  for  publicity  adopted  by  this  Su- 
preme War  Council,  the  full  sessions  of  the  Peace  Confer- 
ence are  to  be  open  to  the  press,  but  the  sessions  of  the 
Supreme  War  Council  itself  and  of  the  various  committees 
that  may  be  delegated  are  to  be  held  in  secret  and  the  results 
made  known  only  through  official  communiques.  The  of- 
ficial regulations  for  the  Conference  (which  will  be  found 
in  full  elsewhere)  also  provide  that:  "The  belligerent  Powers 
with  general  interests — the  United  States  of  America,  the 
British  Empire,  France,  Italy  and  Japan — shall  take  part 
in  all  meetings  and  commissions."  All  other  belligerent 
nations,  described  as  having  "special  interests,"  are  to  par- 
ticipate only  when  questions  concerning  them  are  under 
discussion.  Neutral  States  may  be  heard  by  request  or 
invitation.  It  follows,  therefore,  that  the  sessions  of  the 
Supreme  War  Council  are  to  all  intents  and  purposes  ses- 
sions of  the  Peace  Conference.  The  importance  of  the 
rule  of  secrecy  in  regard  to  their  proceedings  is  therefore 
obvious . 

The  first  of  the  official  communiques  was  issued  on  Jan.  15 
and  was  given  as  follows  in  the  Associated  Press  dispatches 
of  that  date: 

Paris,  Jan.  15. — Hitherto  it  has  been  the  practice  of  the  Governments 
taking  part  in  the  preliminary  peace  conventions,  says  a  statement  given 
out  by  the  official  press  bureau  to-day,  to  issue  separate  communiques 
regarding  the  proceedings.  From  to-day  it  has  been  decided  to  issue  a 
joint  communique,  of  which  the  following  is  the  English  text  adopted  by 
the  British  and  American  delegations: 

"The  President  of  the  United  States  and  the  Prime  Minister  and  For- 
eign Ministers  of  the  Allied  Powers,  assisted  by  the  Japanese  Ambassa- 
dors in  Paris  and  London,  held  two  meetings  to-day.  In  the  course  of 
these  meetings  the  examination  of  the  rules  of  the  Conference  has  been 
continued  and   almost   completed. 

"It  was  decided  that  the  United  States,  the  British  Empire,  France, 
Italy  and  Japan  should  be  represented  by  five  delegates  apiece.  The 
British  Dominions  and  India,  besides,  shall  be  represented  as  follows: 
Two  delegates  respectively  for  Australia,  Canada,  South  Africa  and  In- 
dia, including  the  native  States,  and  one  delegate  for  New  Zealand. 

"Brazil  will  have  three  delegates.  Belgium,  China,  Greece,  Poland, 
Portugal,  the  Czecho-Slovak  Republic,  Rumania  and  Serbia  will  have 
two  delegates  apiece,  Siam  one  delegate,  and  Cuba,  Guatemala,  Haiti, 
Honduras,  Liberia,  Nicaragua  and  Panama  one  delegate  apiece. 

"Montenegro  will  have  one  delegate,  but  the  rules  concerning  the  desig- 
nation of  this  delegate  shall  not  be  fixed  until  the  moment  when  the  po- 
litical situation  in  this  country  shall  have  been  cleared  up. 

"The   meeting   adopted   the   following   two   general   principles: 

"One — Each  delegation  being  a  unit,  the  number  of  delegates  form- 
ing it  shall  have  no  influence  upon  its  status  at  the  conference. 

"Two — In  the  selection  of  its  delegation  each  nation  may  avail  itself 
of  the  panel  system.  This  will  enable  each  State  at  discretion  to  intrust 
its  interests  to  such  persons  as  it  may  designate. 

"The  adoption  of  the  panel  system  will  in  particular  enable  the  British 
Empire  to  admit  among  its  five  delegates  representatives  of  the  Dominions. 
Including  Newfoundland,  which  has  no  separate  representation,  and  of 
India." 

The  second  communique,  issued  under  date  of  Jan.  17, 
was  mainly  devoted  to  a  discussion  of  the  question  of  pub- 
licity in  connection  with  the  Peace  Conference,  and  this 
part  is  quoted  in  full  in  another  article.  In  addition,  the 
communique  contained  the  following  information: 

The  President  of  the  United  States  of  America,  the  Prime  Ministers 
and  Foreign  Ministers  of  the  Allied  great  Powers,  assisted  by  the  Japanese 
Ambassadors  in  Paris  and  London,  met  at  the  Quad  d'Orsay  to-day  in 
the  morning  from  10:30  to  12:30  p.  in.,  and  in  the  afternoon  from  3  to 
5:30. 
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The  French  President  of  the  Council  read  out  the  terms  of  the  renewal 
of  the  armistice. 

The  meeting  decided  to  give  Bolgium  and  Serbia  three  delegates  each 
at  the  Conference.  It  was  decided  also  that  the  King  of  the  lledjaz  should 
be  represented  by  two  delegates.  The  question  of  the  number  of  dele- 
gates for  the  various  Powers  thus  was  finally  established. 

The  program  for  the  opening  conference,  which  will  take  place  at  the 
Foreign  Office  to-morrow  at  3  o'clock  in  the  afternoon,  was  afterward 
arranged. 

A  third  communique,  under  date  of  Jan.  20,  read  as 
follows: 

Paris.  Jan.  20. — The  Supreme  Council  of  the  Peace  Congress,  which 
met  to-day,  at  the  conclusion  of  its  session  issued  an  official  communique 
reading  as  follows: 

"The  President  of  the  United  States  of  America,  and  the  Prime  Min- 
isters and  Foreign  Ministers  of  the  Allied  Governments,  assisted  by  Baron 
Makino  and  the  Japanese  Ambassador  in  Paris,  met  at  the  Quai  d'Orsay 
this  morning  between  10:30  and  12  o'clock.  M.  Noulens,  the  French 
Ambassador  to  Russia,  who  returned  a  few  days  ago  from  Archangel, 
addressed  the  meeting  and  gave  particulars  of  the  situation  in  Russia. 

"The  next  meeting  will  take  place  on  Tuesday  at  10:30  o'clock  in  the 
morning  to  hear  the  remarks  of  M.  Scavenius,  the  Danish  Minister  in 
Potrograd,  who  left  the  Russian  capital  very  recently." 

The  communique  issued  on  Jan.  21  was  given  as  fol- 
lows in  the  press  cables: 

Paris,  Jan.  21. — The  Supreme  Council  of  the  Peace  Conference  met 
again  to-day,  and  as  on  Monday  devoted  its  time  largely  to  the  question 
of  Russia,  listening  to  a  description  of  Russian  conditions  by  M.  Sca- 
venius, Danish  Minister  to  that  country. 

The  following  official  statement  was  issued  this  evening: 

"The  President  of  the  United  States,  the  Prime  Ministers  and  For- 
eign Ministers  of  the  Allied  Powers,  assisted  by  the  Japanese  representa- 
tives, met  to-day  at  the  Quai  d'Orsay  from  10:30  a.  m.  to  12:45  p.  m.,  and 
from  3  p.  m.  to  5  p.  m. 

"In  the  morning  M.  Scavenius,  Danish  Minister  to  Russia,  gave  all  the 
information  at  his  disposal  on  the  various  parties  in  Russia. 

"In  the  afternoon  the  discussion  of  this  question  was  continued.  Very 
great  progress  toward  an  agreement  was  made  and  it  is  hoped  to  formu- 
late a  concrete  proposal  on  this  subject  to-morrow.  The  question  of  the 
procedure  of  the  Conference  was  then  discussed. 

"The  next  meeting  will  take  place  at  11  o'clock  to-morrow  morning." 

The  official  communique  of  the  Supreme  Council  on 
Jan.  22  dealt  entirely  with  its  policy  toward  Russia,  and  is 
given  on  another  page.  The  communique  wound  up  with 
the  following  paragraph  announcing  that  a  session  of  the 
Conference  had  been  called  for  to-day  (Saturday,  Jan.  25): 

The  meeting  then  decided  to  call  a  plenary  session  of  the  Conference 
for  3  o'clock  on  Sat.  25,  to  discuss  the  subject  of  the  League  of  Nations 
on  the  bases  of  the  proposals  made  by  Mr.  Lloyd  George,  as  well  as  other 
subjects  which  were  examined  this  afternoon. 

At  Thursday's  (the  23rd)  meeting  of  the  Supreme  Council 
international  legislation  on  labor  was  the  first  subject  dis- 
cussed.    The    official    communique    foMows: 

The  President  of  the  United  States,  the  Prime  Ministers  and  Foreign 
Ministers  of  the  Allied  and  Associated  Powers,  and  the  Japanese  repre- 
sentatives met  this  morning  at  the  Quai  d'Orsay.  The  meeting  proceeded 
with  the  examination  of  the  agenda  for  the  plenary  meeting  of  the  Con- 
ference on  Saturday.  The  following  questions  were  considered  for  this 
purpose: 

First — International   legislation   on   labor. 

Second — Responsibility  and  punishments  in  connection  with  the  war. 

Third — Reparation   for   war   damage. 

Fourth — International  regime  of  ports,  waterways  and  railways. 

In  addition,  the  meeting  began  consideration  of  the  procedure  to  be 
adopted  with  regard   to  territorial  questions. 

The  Supreme  War  Council  will  meet  to-morrow  morning  (Friday)  at 
10.30.  Marshal  Foch,  Field  Marshal  Haig,  and  General  Diaz  will  be 
present,  as  well  as  the  military  representatives  at  Versailles  of  the  Allied 
and  Associated  Powers. 

In  the  official  communique  of  yesterday  (the  24th)  the 
Supreme  War  Council  issued  a  warning  to  certain  European 
nations  that  possession  of  territory  gained  by  force  would 
seriously  prejudice  the  claims  of  those  countries  at  the  peace 
Conference.     This  communique  is  given  herewith: 

The  Supreme  War  Council  met  to-day  from  10.30  a.  m.  to  12.30  p.  m., 
and  was  attended  by  the  Prasident  of  the  United  States  of  America,  the 
Prime  Minister  and  Minister  for  Foreign  Affairs  of  the  British  Empire. 
France  and  Italy,  as  well  as  the  Secretary  of  State  of  the  United  States  of 
America,  the  British  Secretary  of  State  for  War,  the  French  Minister  of 
Munitions,  the  representatives  of  the  Japanese  Government,  Marshal 
Foch,  Gen.  Weygand,  Field  Marshal  Haig,  Gen.  Pershing,  Gen.  Diaz, 
Gen.  Wilson,  Gen.  MacDonough  and  the  military  representatives  of  the 
United  States  of  America,  France,  Great  Britain  and  Italy  at  Versailles. 

The  Council  conferred  with  Marshal  Foch  and  the  other  military  ex- 
perts as  to  the  strength  of  the  forces  to  be  maintained  by  the  Allied  and 
Associated  Powers  on  the  west  front  during  the  period  of  the  armistice. 

It  was  decided  to  set  up  a  special  committee  composed  of  Mr.  Churchill, 
Mr.  Loucheur,  Marshal  Foch,  Gen.  Bliss  and  Gen.  Diaz  to  examine  the 
question. 

The  Supreme  War  Council  also  agreed  to  recommend  for  the  approval 
of  the  Governments  concerned  the  issue  of  an  identic  medal  and  ribbon 
to  all  the  forces  of  the  Allied  and  Associated  Powers  who  have  taken  part 
in   the   war. 

After  the  Council  the  President  of  the  United  States  of  America,  the 
Prime  Ministers  and  Foreign  Ministers  of  the  Allies  and  Associated  Gov- 
ernments, with  the  representatives  of  Japan  held  a  short 'meeting  and 
agreed  to  the  publication  and  transmission  by  wireless  telegraphy  to  all 
parts  of  the  world  of  the  following  communication: 

"The  Governments  now  associated  in  conference  to  effect  a  lasting  peace 
among  the  nations  are  deeply  disturbed  by  the  news  which  comes  to  them 
of  the  many  instances  in  which  armed  force  is  being  made  use  of  in  many 
parts  of  Europe  and  the  East  to  gain  possession  of  territory  the  rightful 
claim  to  which  the  Peace  Conference  is  to  be  asked  to  determine.  They 
deem  it  their  duty  to  utter  a  solemn  warning  that  possession  gained  by 
force  will  seriously  prejudice  claims  of  those  who  use  such  means. 

"It  will  create  the  presumption  that  those  who  employ  force  doubt  the 
justice  and  validity  of  their  claims,  and  purpose  to  substitute  possession 


for  proofs  of  right  and  sot  up  sovereignty  by  coercion  rather  than  by  racial 
or  national  preference  and  natural  historical  association.  They  thus  put 
a  cloud  upon  every  evidence  of  title  they  may  afterwards  allege  and  in- 
dicate their  distrust  of  the  Conference  itself. 

"Nothing  but  the  most  unfortunate  results  can  ensue.  If  they  expect 
justice  they  must  refrain  from  force  and  place  their  claims  in  unclouded 
good  faith  in  the  hands  of  the  Conference  of  Peace. 

"The  session  will  resume  at  3  o'clock  this  afternoon." 


LIST  OF  DELEGATES  TO  PEACE  CONFERENCE. 
The  following  unofficial  list  of  delegates  to  the  Peace 
Conference  was  contained  in  Associated  Press  dispatches 
dated  Jan.  17.  The  official  list  had  not  at  that  time  been 
made  public,  but  its  composition  was  said  to  be  "known 
in  the  main."  It  should  be  noted  that  Arabia,  which  is 
missing  from  this  list,  has  since  been  accorded  two  dele- 
gates . 

FRANCE — Georges  Clemenceau,  Prime  Minister;  Stephen  Pichon,  For- 
eign Minister;  Louis  Klotz,  Finance  Minister;  Andre  Tardeau,  French 
High  Commissioner  to  the  United  States,  and  Jules  Cambon. 

GREAT  BRITAIN— David  Lloyd  George,  Prime  Minister;  Arthur  J. 
Balfour,  Foreign  Secretary;  Andrew  Bonar  Law,  George  Nicoll  Barnes, 
the  Labor  leader,  and  another  alternate  delegate. 

UNITED  STATES— Woodrow  Wilson,  President  of  the  United  States; 
Robert  Lansing,  Secretary  of  State;  Henry  White,  Colonel  Edward 
M.  House,  and  General  Tasker  H.  Bliss. 

ITALY — Vittorio  Orlando,  Prime  Minister;  Baron  Sonnino,  Foreign  Min- 
ister; Antonio  Salandra,  former  Premier;  Marquis  Salvago,  and  the 
Italian  Minister  of  Finance,  who  will  succeed  Francesco  Nitti,  who  has 
resigned. 

JAPAN — The  Marquis  Saionji,  former  Prime  Minister;  Baron  Makino, 
Baron  Chinda,  Baron  Matsui  and  Count  Hayashi. 

BRAZIL — Senator  Epitacio  Pessoa,  Dr.  Pandia  Caloreras  and  Deputy 
Raoul  Fernandez. 

BELGIUM — Paul  Hymans,  Minister  of  Foreign  Affairs;  Emile  Vander- 
velde  and  M .  Vandenheuvel . 

SERBIA — Nikola  Pachitch,  former  Prime  Minister,  and  M.  Trumbitch, 
former  President  of  the  Dalmatian  Diet,  who  will  alternate  with  Dr. 
M.  R.  Vesnitch,  Serbian  Minister  to  France,  and  M.  Reber. 

GREECE — Eliptherios  Venizelos,  Premier,  and  M.  Politis,  Foreign  Min- 
ister. 

RUMANIA — M.  Bratiano,  Prime  Minister,  and  M.  Mishr. 

CZECHO-SLOVAKIA — Dr.  Karl  Kramarcz,  Premier,  and  M.  Benes, 
Foreign  Minister. 

POLAND — M.  Dmowski,  Polish  representative  to  the  Allied  Govern- 
ments, and  a  second  delegate  representing  General  Pilsudski. 

CHINA — Lu  Cheng-Hsiang,  Foreign  Minister,  and  one  other. 

CANADA — Sir  Robert  Borden,  Premier;  Sir  George  Foster,  Minister 
of  Trade  and  Commerce,  with  others  of  the  delegation  alternating. 

AUSTRALIA — William  Morris  Hughes,  Premier,  and  one  other. 

UNION  OF  SOUTH  AFRICA — General  Louis  Both  aand  General  Jan  C. 
Smuts. 

INDIA — The  Maharajah  of  Bikaner  and  Sir  S.  P.  Sinha. 

SIAM — M.  Charoon,  Minister  to  France,  and  one  other. 

NEW  ZEALAND — William  F.  Massey,  Premier. 

PORTUGAL — Ejas  Moniz. 


POLICY  OF  PEACE   CONFERENCE   TOWARD  RUSSIA. 

Led  by  President  Wilson,  the  Supreme  Council  of  the 
great  Powers  on  Jan.  22  indicated  its  purpose  to  make  an 
effort  to  unite  the  opposing  factions  in  Russia  and  bring 
them  into  the  Peace  Congress.  The  Powers  unanimously 
adopted  a  proposition  brought  forward  by  President  Wilson, 
asking  all  the  Russian  factions,  including  the  Bolshevists, 
to  meet  the  Allied  and  Associated  Governments  at  Prince's 
Island,  in  the  Sea  Marmora,  on  Feb.  15,  the  contending 
factions  meantime  declaring  a  truce  and  suspending  all 
military  operations.  The  joint  commission  of  the  Associated 
Governments  will  be  announced  as  soon  as  the  Russian 
factions  accept  the  proposal,  which  was  communicated  to 
them  by  wireless  the  same  night.  The  Russian  Com- 
mission will  proceed  to  the  meeting  place,  probably  on  a 
warship,  by  way  of  the  Black  Sea  and  the  Bosphorus. 
General  John  J.  Pershing,  the  American  commander-in- 
chief,  has  been  called  to  Paris,  and  Associated  Press  dis- 
patches say  it  is  expected  that  he  will  be  the  military  mem- 
ber of  the  American  representation  of  the  joint  commission. 
The  official-  communique  of  the  Supreme  Council  on  Jan. 
22  dealt  entirely  with  the  Russian  question  and  was  as 
follows: 

The  President  of  the  United  States,  the  Prime  Ministers  and  the  Foreign 
Ministers  of  the  Allied  and  Associated  Powers  and  the  Japanese  repre- 
sentatives met  at  the  Quai  d'Orsay  between  3  and  5.30  this  afternoon  and 
approved  the  proposal  of  President  Wilson,  which  reads  as  follows: 

The  single  object  the  representatives  of  the  Associated  Powers  have  had 
in  mind  in  their  discussions  of  the  course  they  shou'd  pursue  with  regard 
to  Russia  has  been  to  help  the  Russian  people,  not  to  hinder  them  or  to 
interfere  in  any  manner  with  their  right  to  settle  their  own  affairs  in  their' 
own    way. 

They  regard  the  Russian  people  as  their  friends,  not  their  enemies,  and 
are  willing  to  help  them  in  any  way  they  are  willing  to  be  helped.  It  is 
clear  to  them  that  the  troubles  and  distrust  of  the  Russian  people  will 
steadily  increase,  hunger  and  privation  of  every  kind  become  more  and 
more  acute,  more  and  more  widespread  and  more  and  more  impossible 
to  relieve  unless  order  is  restored  and  normal  conditions  of  labor,  trade  and 
transportation  once  more  created,  and  they  are  seeking  some  way  in 
which  to  assist  the  Russian  people  to  establish  order. 

They  recognize  the  absolute  right  of  the  Russian  people  to  direct  their 
own  affairs  without  dictation  or  direction  of  any  kind  from  outside.  They 
do  not  wish  to  exploit  or  make  use  of  Russia  in  any  way. 
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They  recognize  the  revolution  without  reservation  and  will  in  no  way 
and  in  no  circumstances  aid  or  give  countenance  to  any  attempt  at  a  coun- 
ter revolution. 

It  is  not  their  wish  or  purpose  to  favor  or  assist  any  one  of  the  organized 
groups  now  contending  for  the  leadership  and  guidance  of  Russia  as  against 
the  other.  Their  sole  and  sincere  purpose  is  to  do  what  they  can  to  bring 
Russia  peace  and  an  opportunity  to  find  her  way  out  of  her  present  trou- 
bles. 

The  Associated  Powers  are  now  engaged  in  the  solemn  and  responsible 
work  of  establishing  the  peace  of  Europe  and  of  the  world,  and  they  are 
keenly  alive  to  the  fact  that  Europe  and  the  world  cannot  be  at  peace  if 
Russia  is  not.  They  recognize  and  accept  it  as  a  duty  to  serve  Russia  as 
generously,  as  unselfishly,  as  thoughtfully,  as  ungrudingly  as  they  would 
serve  any  other  friend  and  ally,  and  they  are  ready  to  render  this  service 
in  the  way  that  is  most  acceptable  to  the  Russian  people. 

In  this  spirit  and  with  this  purpose  they  have  taken  the  following  action: 
They  invite  every  organized  group  that  is  now  exercising  or  attempting  to 
exercise  political  authority  or  military  control  anywhere  in  Siberia,  or 
within  the  boundaries  of  European  Russia  as  they  stood  before  the  war 
just  concluded,  except  in  Finland,  to  send  representatives,  not  exceeding 
three  representatives  for  each  group,  to  Princes  Islands,  Sea  of  Marmora 
where  they  will  be  met  by  representatives  of  the  Associated  Powers,  pro- 
vided in  the  meantime  there  is  a  truce  of  arms  among  the  parties  invited , 
and  that  all  armed  forces  anywhere  sent  or  directed  against  any  people 
or  territory  inside  the  boundaries  of  European  Russia  as  they  stood  before 
the  war,  or  against  Finland,  or  against  any  people  or  territory  whose  au- 
tonomous action  is  in  contemplation  in  the  fourteen  articles  upon  which 
the  present  negotiations  are  based,  shall  be  meanwhile  withdrawn  and 
aggressive  military  actions  cease. 

These  representatives  are  invited  to  confer  with  the  representatives  of 
the  Associated  Powers  in  the  freest  and  frankest  way,  with  a  view  to  as- 
certaining the  wishes  of  all  sections  of  the  Russian  people,  and  bringing 
abovit,  if  possible,  some  understanding  and  agreement  by  which  Russia 
may  work  out  her  own  purposes,  and  happy,  co-operative  relations  be 
established  between  her  people  and  the  other  peoples  of  the  world. 

A  prompt  reply  to  this  invitation  is  requested.  Every  facility  for  the 
journey  of  the  representatives,  including  transportation  across  the  Black 
Sea,  will  be  given  by  the  Allies,  and  all  the  parties  concerned  are  expected 
to  give  the  same  facilities.  The  representatives  will  be  expected  at  the 
place  appointed  by  the  15th  of  February  1919. 

The  proposal  will  be  sent  to-night  by  wireless  to  the  interested  parties. 


PRESIDENT   WILSON   THE  GUEST  OF   THE  FRENCH 
SENATE. 

President  Wilson  was  the  guest  of  the  French  Senate  on 
Jan.  20  at  a  formal  luncheon  held  in  the  magnificient  Lux- 
umbourg  Palace  at  Paris.  The  affair  was  described  as  the 
most  elaborate  so  far  held,  being  attended  by  President 
Poincare  and  many  of  the  foreign  Premiers  and  public 
leaders,  as  well  as  by  the  members  of  the  French  Senate  and 
other  Government  officials.  M.  Antonin  Dubost,  Presi- 
dent of  the  Senate,  paid  a  warm  tribute  to  President  Wil- 
son and  the  United  States  in  his  welcoming  address.  Presi- 
dent Wihon  responded  in  a  speech  in  which  he  once  more 
dwelt  on  the  necessity  of  organizing  a  League  of  Nations  to 
prevent  future  wars.  "The  peril  of  France,  if  it  continues," 
he  declared,  "will  be  the  peril  of  the  world,  and  not  only 
must  France  organize  against  the  peril,  but  the  whole  world 
must  organize  against  it."  The  President's  address  in 
full  was  as  follows: 

Mr.  President  of  the  Senate,  Mr.  President  of  the  Republic — You  have  made 
me  feel  your  welcome  in  words  as  generous  as  they  are  delightful,  and  I  feel 
that  you  have  graciously  called  me  your  friend.  May  I  not  in  turn  call 
this  company  a  company  of  my  friends,  for  everything  that  you  have  so 
finely  said,  sir,  has  been  corroborated  in  every  circumstance  of  our  visit 
to  this  country.  Everywhere  we  have  been  welcomed,  not  only,  but 
welcomed  in  the  spirit  and  with  the  same  thought,  until  it  has  seemed  as 
if  the  spirits  of  the  two  countries  came  together  in  an  unusual  and  beautiful 
accord. 

We  know  the  long  period  of  peril  through  which  France  has  gone.  France 
thought  us  remote  in  comprehension  and  sympathy,  and  I  dare  say  there 
were  times  when  we  did  not  comprehend  as  you  comprehended  the  danger 
in  the  presence  of  which  the  world  stood.  There  was  no  time  when  we 
did  not  know  how  near  it  was,  and  I  fully  understand,  sir,  that  through- 
out these  trying  years,  when  mankind  has  waited  for  the  catastrophe, 
the  anxiety  of  France  must  have  been  the  deepest  and  most  constant  of  all, 
for  she  did  stand  at  the  frontier  of  freedom.  She  had  carved  out  her  own 
fortunes  through  a  long  period  of  eager  struggle.  She  had  done  great 
things  in  building  up  a  great,  new  France.  And  just  across  the  border, 
separated  from  her  only  by  a  few  fortifications  and  a  little  country  whose 
neutrality,  it  has  turned  out,  the  enemy  did  not  respect,  lay  the  shadow 
cast  by  the  cloud  which  enveloped  Germany,  the  cloud  of  intrigue,  the 
cloud  of  dark  purpose,  the  cloud  of  sinister  design.  This  shadow  lay  at 
the  very  borders  of  France. 

And  yet  it  is  fine  to  remember  here  that  for  France  this  was  not  only  a 
peril  but  a  challenge.  France  did  not  tremble.  France  quietly  and  in  her 
own  way  prepared  her  sons  for  the  struggle  that  was  coming.  She  never 
took  the  Initiative  or  did  a  single  thing  that  was  aggressive,  she  had 
prepared  herself  for  defence,  not  in  order  to  impose  her  will  upon  other 
people.  She  had  prepared  herself  that  no  other  people  might  impose  its 
will  upon  her. 

:  stand  with  you  and  as  I  mix  with  the  delightful  people  of  (his 
country  1  see  this  in  their  thoughts:  "America  always  was  our  friend. 
Now  she  understands.  Now  she  comprehends,  and  now  she  has  come  to 
bring  us  this  message;  and  that,  understanding,  she  will  always  1>. 
to  help/'  And  while,  as  you  say,  sir,  this  danger  may  prove  to  be  a 
continuing  danger,  while  It  is  true  that  France  will  ah  rest  thi; 

threat  if  we  cannot   turn  it   from  a   threat  into  a  promise,   there  are  many 
elements  thai  ought  to  reassure  Prance. 

re  is  a  new,  awakened  world.      li    is  not  ahead  of  us  but  around  us. 

ItknoT  Involved  In  its  standing  together  for  a 

common  purpose,     it  knows  that  the  peril  of  Prance,  if  it  continues,  will 

if  the  world.     It  knows  that  nol  only  France  must  organize 

I,  but  that  the  world  must  org  i    it. 

So  I  see  In  these  welcomes  not  only  hospitality,  not  only  kindness,  not 
Only  hope,  but  a  purpose,  a  definite,  clearly  defined  purpose;  that  men, 
Understanding   one   another,   must    now   support   one  another  and   that    all 


the  sons  of  freedom  are  under  a  common  oath  to  see  that  freedom  never 
suffers  this  danger  again.  That,  to  my  mind,  is  the  impressive  element 
of  this  welcome.  I  know  how  much  of  it,  sir,  and  I  know  how  little  of  it 
to  appropriate  to  myself. 

I  know  that  I  have  the  very  distinguished  honor  to  represent  a  nation 
whose  heart  is  in  this  business  and  I  am  proud  to  speak  for  the  people 
whom  I  represent.  But  I  know  that  you  honor  me  in  a  representative 
capacity.  I  delight  in  this  welcome,  therefore,  as  if  I  had  brought  the 
people  of  the  United  States  with  me  and  they  could  see  in  your  faces  what 
I  see  in  the  tokens  of  welcome  and  affection. 

The  sum  of  the  whole  matter  is  that  France  has  earned  and  has  won  the 
brotherhood  of  the  world.  She  has  stood  at  the  chief  post  of  danger, 
and  the  thoughts  of  mankind  and  her  brothers  everywhere,  her  brothers 
in  freedom,  turn  to  her  and  centre  upon  her.  If  this  is  true,  as  I  believe  it 
to  be,  France  is  fortunate  to  have  suffered.  She  is  fortunate  to  have 
proved  her  mettle  as  one  of  the  champions  of  liberty,  and  she  has  tied  to 
herself,  once  and  for  all,  all  those  who  love  freedom  and  truly  believe  in 
the  progress  and  rights  of  man. 

In  his  address  of  welcome  to  President  Wilson  Antonin 
Dubost,  President  of  the  French  Senate,  spoke  as  follows: 

Mr.  President:  My  colleagues  and  myself  thank  you  for  having  been  so 
good  as  to  accept  our  invitation  and  to  give  us  some  hours  of  your  time, 
which  we  know  to  be  devoted  to  the  high  meditations  and  the  important 
negotiations  upon  which  the  fate  of  the  peoples  depends.  From  your  first 
steps  on  the  lands  of  France  and  since  your  entry  into  Paris  the  French 
people  has  spontaneously  given  their  hearts  to  you  and  they  perceived  at 
once  in  your  frank  smile  and  in  your  so  loyal  and  open  physiognomy  that 
you  too  were  spontaneously  giving  yourself  to  them. 

You  are  to-day  in  an  old  palace  of  France,  and  it  is  among  thase  grand 
reminders  of  past  times  that  with  thoughts  rejuvenated  by  Republican 
ardor,  yet  with  patriotism,  that  the  French  Senate  shapes  a  history  which 
already  counts  fifteen  centuries.  We  welcome  here,  Mr.  President,  you 
and  your  ideas.  Nowhere  could  your  splended  ambition  to  substitute  for 
the  periodically  broken  equilibrium  of  material  forces  the  difinite  award  of 
moral  forces  elicit  more  enthusiasm  than  in  France,  and  nownere  more 
than  in  the  Senate,  since  the  statute  of  international  peace  has  been  first 
of  all  and  for  a  long  time  prepared  by  some  of  its  most  eminent  members. 

Our  national  problem  consists,  therefore,  in  combining  our  European 
past  and  our  actual  material  security  with  the  conditions  of  the  new  order 
for  which  you  have  given  so  noble  a  formula,  because  this  new  order  will 
ever  have  to  lean  on  some  force  for  which  France  will  when  all  is  told  stand 
the  most  advanced  and  exposed  sentinel.  We  firmly  believe  with  you,  Mr. 
President,  and  permit  me  to  add,  sincere  and  great  friend  that  a  new  world 
order  and  perhaps  a  world  harmony  are  possible,  in  which  our  French 
country  will  at  last  be  liberated  from  the  nightmare  of  invasion — our 
country  for  which  nearly  1,400,000  men  of  France  have  just  given  their 
lives. 

It  is  with  such  a  hope  that  we  shall  most  willingly  participate  in  the  sub- 
lime crusade  which  you  have  come  to  undertake  on  the  devastated  soil  of 
old  Europe,  where  hatred  and  discord  still  howl  after  the  guns  have  become 
silent  and  where  anarchy  causes  a  vast  part  of  mankind  fo  stagger.  The 
task  is  a  gigantic  one,  but  it  is  worthy  of  your  country,  accustomed  to  great 
undertakings,  and  of  ours,  the  ancient  artisan  of  Western  civilization. 
Mr.  President,  we  salute  your  great  heart  and  your  high  intelligence  with 
joyful  hope  and  a  fervent  acclamation. 


ARMISTICE  AGAIN  EXTENDED. 
The  armistice  between  Germany  and  the  Allies  was  on 
Jan.  15  extended  for  a  further  period  of  30  days  from  Jan.  17 
and  as  on  the  occasion  of  the  previous  extension,  new  and 
somewhat  severer  terms  were  imposed.  No  official  an- 
nouncement of  the  new  terms  has  been  made,  but  an  official 
statement  issued  after  a  meeting  of  the  Supreme  War 
Council  on  Jan.  13,  in  reporting  that  an  agreement  had  been 
reached  on  the  new  terms,  said  they  included  naval  clauses 
financial  clauses,  conditions  of  supply  and  provision  for  the 
restitution  of  material  and  machinery  stolen  from  France 
and  Belgium  by  the  Germans.  A  press  dispatch  from 
London,  under  date  of  Jan.  15,  said  that  the  new  terms  were 
unofficially  stated  there  to  include: 

First — Retribution  upon  the  Germans  for  the  murder  and  ill-treatment 
of  Allied  prisoners. 

Second — The  machinery  and  goods  stolen  by  Germany  from  France 
and  Belgium  to  be  at  once  given  up.  It  is  pointed  out  that  France  alone 
has  500,000  men  who  will  be  out  of  work  until  this  machinery  is  returned. 

Third — German  gold,  amounting  to  more  than  $500,000,000,  to  be 
moved  from  Berlin  to  a  safe  place,  probably  Frankfort,  and  protected  from 
Bolshevism  in  Germany  en  route.  Certain  other  property  to  be  sur- 
rendered. 

Fourth — Germany  to  give  over  her  shipping,  of  which  she  is  believed 
to  have  4,000,000  tons,  to  carry  food  supplies  to  countries  in  Europe  in 
need  of  them. 

Fifth — Any  U-boats  on  the  stocks  to  be  handed  to  the  Allies  for  thei 
disposal,  or  to  be  destroyed,  and  no  more  submarines  to  be  built. 


GERMAN    MERCANTILE   FLEET    TO   BE   PLACED    IN 

SERVICE  OF  UNITED  STATES  AND  ALLIES. 

er  llu'  terms  of  the  extended  armistice  as  signed  al 

Treves  on  Jan.  15,  the  greater  part  of  the  merchant  ships 

remaining  in  German  harbors  are  to  be  placed  in  i ho  service 

of  the  Uni1  'lies,  to  be  used  in  transporting 

troops  and  supplies.     The  vessels  to  be  turned  over  to  the 

cording  to  Paris  advices,  are  to  include  large 

-ssels  which  will  help  materially  in  bringing  home 

the  American  tinny.     Tin    press  dispatches  further  said: 

Equitable  remuneration  for  the  use  of  these  ships  is  to  lie  paid  to  Ger- 
toney  will  be  applied  in  payment  I'm-  ttie  foodstuffs  fui 
mother  part  of  the  agreement.     The  supplies 
furnished  Include  70. iii ill  tens  of  pork,  to  satisfy  the  urgent  need  of  Germany 

I  ;ens  of  cereals  is  provided  for.  but 
lor  pan  or  this  amo  ed  milk  may  be  substituted. 

The  meetings  at  which  torated  were 

held  separately  from  thost   i  lar  armistice  commission  and  v 
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first  civilian  deliberations  between  the  Germans  and  the  representatives 
of  the  Associated  Governments  since  the  conclusion  of  hostilities.  They 
were  marked  by  a  different,  less  formal,  spirit  than  the  strictly  military 
deliberations  of  the  armistice  commissioners. 

Edward  N.  Hurley,  head  of  the  American  Shipping  Board,  presided  over 
the  sessions.  Philip  lleinokon,  of  the  North  German  Lloyd  Company, 
was  the  leading  figure  in  the  German  delegation  of  ten. 

The  Germans  stated  that  the  steamers  were  in  shape  for  immediate 
service,  having  been  kept  in  repair  by  tho  skeleton  crews  maintained 
aboard  them  during  the  war. 


KARL  LIEBKNECHT  AND  ROSA  LUXEMBURG,  SPAR- 
TACUS  LEADERS,  SLAIN  IN  BERLIN  RIOTS. 

Dr.  Karl  Liebknecht  and  Rosa  Luxemburg,  leaders  of  the 
so-called  "Spartacus"  group  of  German  Socialists,  were 
killed  in  Berlin  on  Jan.  15.  Dr.  Liebknecht  was  shot  by 
guards  while  trying  to  escape  from  custody.  Rosa  Luxem- 
burg was  beaten  into  insensibility  by  a  mob  and  then  shot. 
Her  body  was  not  recovered 

The  Spartacus  leaders  had  kept  Berlin  and  Germany  in 
an  uproar  almost  from  the  first  outbreak  of  the  revolution, 
by  trying  to  force  the  adoption  of  Bolshevist  methods  by 
the  German  revolutionists.  They  advocated  a  "dictator- 
ship of  the  proletariat"  on  the  Russian  model,  and  opposed 
to  the  utmost  holding  of  an  election  or  the  calling  of  a  Na- 
tional Assembly.  Through  several  weeks  of  fruitless  fight- 
ing, in  which  they  were  greatly  aided  by  the  reluctance  of 
the  Ebert  Government  to  use  harsh  measures,  the  Sparta- 
cans,  led  by  Liebknect  and  Rosa  Luxemburg,  sought  to 
overthrow  the  Government  and  to  prevent  the  holding  of 
elections  scheduled  for  Jan.  19.  On  Jan.  15  it  was  learned 
that  the  two  leaders  were  in  a  hotel  in  the  western  part  of 
the  city.  According  to  reports  from  Berlin,  a  mob  collected 
outside  bent  on  seizing  them.  They  were  spirited  to  a  side 
door,  but  there  the  mob  seized  Frauiein  Luxemburg  and 
ultimately  killed  her.  Dr.  Liebkneaht  was  placed  in  a 
motor  car  and  started  toward  prison.  The  car  broke  down 
en  route  and  Liebknecht  seized  an  opportunity  to  escape, 
but  was  shot  by  the  guards.  Attempts  were  made  to  prove 
that  he  had  not  sought  to  e^ape,  but  had  been  killed  un- 
justifiably. An  autopsy  held  in  the  presence  of  some  of  his 
own  follower,  however,  demonstrated  that  he  had  been 
shot  from  behind  and  from  some  distance  away. 

It  was  anticipated  at  first  that  the  killing  of  the  leaders 
of  the  Spartacans,  both  of  whom  had  been  very  popular  in 
the  past,  would  provoke  a  greater  outbreak  of  violence  and 
possibly  interfere  seriously  with  the  elections.  Such,  how- 
ever, did  not  prove  to  be  the  case.  The  Ebert  Government 
apparently  has  definitely  gotten  the  upper  hand  in  Berlin. 
The  elections  on  Jan.  19  passed  off  with  very  little  disturb- 
ance, and  from  the  general  result  of  the  voting,  in  which  the 
radical  Socialists  were  badly  worsted,  it  would  seem  that  the 
unfortuaate  occurrence  had  very  little  effect  upon  the 
outcome. 

The  press  in  general  deplored  the  lynching  of  Rosa  Luxem- 
burg, but  declared  that  she  fell  a  victim  to  the  basest  passions 
which  she  herself  had  awakened.     The  "Lokalanzeiger"  said: 

The  murder  of  Rosa  Luxemburg  shows  how  tremendous  must  have  been 
the  indignation  which  has  seized  the  people  of  Berlin  as  the  result  of  the 
criminal  activities  of  the  Spartacides.  Such  summary  judgments  have 
ordinarily  been  foreign  to  the  German  manner  of  thinking. 

Dr.  Liebknecht  is  credited  with  having  been  honest  and 
sincere  but  fanatical  and  lacking  the  qualities  of  really  con- 
structive leadership.  His  father,  Wilhelm  Liebknecht,  was 
one  of  the  most  famous  of  the  early  leaders  of  German 
Socialism,  being  contemporaneous  with  Marx,  Engels, 
Bebel  and  Lasalle.  Karl  Liebknecht  was  a  member  of  the 
Reichstag  when  the  war  broke  out  in  1914.  He  was  the  only 
immber  who  voted  against  the  original  war  credit,  and  so 
consistently  opposed  the  war  and  the  methods  used  by  the 
German  Government  that  he  was  eventually  silenced  and 
then  imprisoned.  Under  his  leadership  the  Independent,  or 
anti- Kaiser  Socialists,  split  off  from  the  Minority  Socialists 
who  supported  the  war.  When,  the  revolution  came  and 
the  Government  was  virtually  handed  over  to  the  Majority 
Socialists  by  Prince  Max,  the  retiring  Chancellor,  Lieb- 
knecht, failing  to  control  the  new  regime,  organized  the 
Spartacus  group  and  started  on  a  new  career  of  opposition. 

Rosa  Luxemburg  had  always  been-  known  as  a  firebrand. 
She  had  great  influence  with  the  masses,  but  by  her' fiery 
oratory  had  richly  earned  her  soubriquet  of  "Red  Rosa." 


RULES  GOVERNING  PROCEEDINGS  OF  PEACE 
CONFERENCE. 
The  following  rules   to  govern  the    proceedings   of   the 
Peace  Conference  were  mad 3  public  at  Paris  on  Jan.  19: 


Section   I. 

The  conference  assembled  to  fix  the  conditions  of  peace,  first  in  the  pre- 
liminaries of  peace  and  then  in  the  definite  treaty  of  peace,  shall  include  the 
representatives  of  the    belligerent    Ulied  and  associated   Powers. 

The  belligerent  Powers  with  general  interests — the  United  States  of 
America,  the  British  Empire,  France,  Italy,  and  Japan — shall  take  part  in 
all    meetings    and    commissions. 

The  belligerent  powers  with  particular  interests; — Belgium,  Brazil,  the 
British  Dominions,  and  India,  China,  Cuba,  Greece,  Guatemala,  Haiti, 
Hedjaz,  Honduras,  Liberia,  Nicaragua,  Panama,  Poland,  Portugal, 
Rumania,  Serbia,  Siam,  and  the  Czechoslovak  Republic — shall  take  part 
in  the  sittings  at  which  questions  concerning  them  are  discussed. 

The  powers  in  a  state  of  diplomatic  rupture  with  the  enemy  Powers — 
Bolivia,  Ecuador.  Peru,  and  Uruguay — shall  take  part  in  tre  sitting-  at 
which  questions  concerning  them  are  discussed. 

Neutrals  May  Be  Summoned. 

The  neutral  Powers  and  States  in  process  of  formation  may  be  heard 
either  orally  or  in  writing  when  summoned  by  the  Powers  with  general 
interests  at  sittings  devoted  especially  to  the  examination  of  questions 
directly  concerning  them,  but  only  so  far  as  these  questions  are  concerned. 

Section  II. 

The  Powers  shall  be  represented  by  Plenipotentiaty  Delegates  to  the 
number  of:  Five  for  the  United  States  of  America,  the  British  Empire, 
France,  Italy,  and  Japan;  three  for  Belgium,  Brazil  and  Serbia;  two  for 
China,  Greece,  the  King  of  Hedjaz,  Poland,  Portugal,  Rumania,  Siam, 
and  the  Czechoslovak  Republic;  one  for  Cuba,  Guatemala,  Haiti,  Hon- 
duras, Liberia,  Nicaragua  and  Panama;  one  for  Bolivia,  Ecuador,  Peru 
and  Uruguay. 

The  British  Dominions  and  India  shall  be  represented  as  follows:  Two 
delegates  each  for  Austria,  Canada,  South  Africa  and  India,  including  the 
Native  States,  one  delegate  for  New  Zealand. 

Although  the  number  of  delegates  may  not  exceed  the  figures  above 
mentioned,  each  delegation  has  the  right  to  avail  itself  of  the  panel  system. 
The  representation  of  the  Dominions,  including  New  Foundland,  and  of 
India,  may  be  included  in  the  representation  of  the  British  Empire  by  the 
panel    system. 

Montenegro  shall  be  represented  by  one  delegate,  but  the  rules  concern- 
ing the  designation  of  this  delegate  shall  not  be  fixed  until  the  moment  when 
the  political  situation  of  this  country  shall  have  been  cleared  up. 

The  conditions  of  the  representation  of  Russia  shall  be  fixed  by 
the  conference  at  the  moment  when  the  matters  concerning  Rus-ia  are 
examined. 

Section  III. 

Each  delegation  of  plenipotentiaries  may  be  accompanied  by  technical 
delegates  properly  accredited  and  by  two  stenographers. 

The  technical  delegates  may  be  present  at  the  sittings  for  the  purpose  of 
furnishing  information  which  may  be  asked  of  them.  They  shall  be  allowed 
to  speak  for  the  purpose  of  furnishing  any  desired  explanations. 

Section  IV. 

The  delegates  take  precedence  according  to  the  alphabetical  orde*  in 
French,  of  the  Powers. 

Section   V. 

The  conference  will  be-  declared  open  by  the  President  of  the  French 
Republic.  The  President  of  the  Council  of  French  Ministers  will  be  in- 
vested temporarily  with  the  Chairmanship  immediately  after  this. 

[M.  Clemenceau  has  since  been  elected  permanent  Chairman  of  the  Con- 
ference.] A  committee  composed  of  one  plenipotentiary  of  each  of  the 
great  A  Hied  or  associated  Powers  shall  proceed  at  once  to  the  authentication 
of  the  credentials  of  all  the  members  present. 

Section  VI. 

In  the  course  of  the  first  meeting  the  Conference  will  proceed  to  appoint  a 
permanent  President  and  four  Vice-Presidents  chosen  from  the  plenipoten- 
tiaries of  the  great  Powers  in  alphabetical  order. 

Section  VII. 

A  secretariat,  appointed  from  outside  the  plenipotentiaries,  composed  of 
one  representative  of  the  United  States  of  America,  one  of  the  British  Em- 
pire, one  of  France,  one  of  Italy,  and  one  of  Japan,  will  be  submitted  to  the 
approval  of  the  Conference  by  the  President,  who  will  be  the  controlling 
authority  responsible  for  its  operations. 

This  secretariat  will  be  intrusted  with  the  care  of  drafting  the  protocols 
of  the  meeting,  of  classifying  the  archives,  of  providing  for  the  administra- 
tion and  organization  of  the  Conference  and  generally  of  insuring 
the  regular  and  punctual  working  of  the  service  intrusted  to  it.  The  head 
of  the  secretariat  shall  have  charge  of  and  be  responsible  for  the  protocols 
and   archives. 

The  a  rchives  will  always  be  open  to  the  members  of  the  Conference. 

Section    VIII. 
The  publicity  of  the  proceedings  shall  be  insured  by  official  communiques 
prepared  by  the  secretariat-  and  made  public.     In  case  of  disagreement  as 
to  the  drafting  of  these  communiques,  the  matter  shall  be  referred  to  the 
principal  plenipotentiares  or  their  representatives. 
Section  IX. 
Reserved. 

Section  X.  ■    ' 

All  documents  intended  for  inclusion  in  the  protocols  must  be  handed  in 
in  writing  by  the  plenipotentiaries  presenting  •  them.  No  document  or 
proposition  may  be  submitted  save  by  one  of  the  plenipotentiaries  or  in 
his  name. 

Section  XI. 
Plenipotentiaries  wishing  to  make  a  proposal  not  connected  with .  the 
question  on  the  agenda  or  not  arising  from  the  discussion,  shall  give  notice 
of  the  same  twenty- four  hours  in  advance,  in  order  to  facilitate  the  discus- 
soins.  However,  exceptions  can  be  made  to  this  rule  in  the  case  of  amendr 
ments  or  secondary  questions,  but  not,  in  the  case  of  substantive  proposals. 

Section  XII. 
Petitions,  memoranda,  observations  or  documents  forwarded  to  the 
Conference  by  any  persons  other  than  plenipotentiaries  must  be  received 
and  classified  by  the  secretariat.  Such  of  these  communications  as  are. 
Just  political  will  be  briefly  summarized  in  a  line  to  be  distributed  to  all  the 
plenipotentiaries.  This  list  will  be  kept  up  to  date  as  analagous  communi- 
cations are  received.     All  such  documents  will  be  deposited  in  the  archives. 

Section   XIII.  ' 
The  discussion  of  the  question  to  be  decided  will  comprise  a  f irs.t  and 
second  reading.     The  first  will  consist  of  the  general  subject,  with  the 
object   of  obtaining   an   agreement   on   matters   of  importance.     Subse- 
auently  there  will  be  a  second  reading  for  a  more  detailed  examination. 
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Section    XIV. 

The  plenipotentiaries  shall  have  the  right  subject  to  the  agreement  with 
the  Conferance,  to  authorize  their  technical  delegates  to  submit  technical 
explanations  on  such  points  as  may  be  deemed  lawful. 

If  the  Conference  thinks  advisable,  the  technical  examinations  of  any- 
particular  question  may  be  intrusted  to  a  committee  of  technical  delegates , 
whose  duty  will  be  to  report  and  suggest  solutions. 

Section  XV. 

The  protocols  drawn  up  by  the  secretariat  shall  be  printed  and  dis- 
tributed in  proof  to  the  delegates  in  the  shortest  possible  time.  To  ex- 
pedite the  work  by  the  Conference,  the  communications  thus  made  in  ad- 
vance shall  take  the  place  of  the  reading  of  the  protocols  at  the  beginning 
of  each  meeting.  If  no  alteration  is  proposed  by  the  plenipotentiaries, 
the  text  shall  be  deemed  approved  and  entered  in  the  archives. 

If  any  alteration  is  proposed,  its  text  shall  be  read  by  the  President  at 
the  beginning  of  the  following  meeting.     In  any  case  the  protocol  must  be 
read  out  in  full  at  the  request  of  any  plenipotentiary. 
Section    XVI. 

A  committee  shall  be  formed  for  drafting  the  resolutions  adopted.  This 
committee  shall  concern  itself  only  with  questions  which  have  been  decided. 
Its  sole  duty  shall  be  to  draw  up  the  text  of  the  decision  adopted  and  to 
present  it  for  the  approval  of  the  Conference. 

It  shall  be  composed  of  five  members  not  forming  part  of  the  plenipo- 
tentiary delegates  and  composed  of  one  representative  of  the  United  States 
of  America,  one  of  the  British  Empire,  one  of  France,  one  of  Italy,  and  one 
of  Japan.  


GERMANY  TO  BE  A  FEDERATED  REPUBLIC  UNDER 
NEW  REGIME. 

The  draft  of  the  new  constitution  for  Germany,  which 
is  to  be  presented  to  the  National  Assembly  when  it  meets, 
is  outlined  in  wireless  dispatches  sent  out  from  Berlin  on 
Jan.  21.  The  form  of  Government  proposed  is  that  of  a 
group  of  Federated  States  with  a  highly  centralized  Gov- 
ernment. Equality  of  rights  for  all  citizens,  with  no  dis- 
tinctions of  birth,  social  condition  or  creed,  are  provided  for. 
German  Austria  is  listed  among  the  States  to  be  included 
in  the  future  Germany.  The  neAv  constitution  was  thus 
described  in  the  advices  referred  to: 

The  draft  of  the  proposed  new  constitution  for  Germany,  recently  pre- 
pared, provides  that  all  Germans  shall  have  the  same  rights  before  the  law 
and  that  all  privileges  and  advantages  of  birth,  social  condition  or  creed 
shall  be  abolished,  according  to  Berlin  advices  received  here.  The  free 
exercise  of  religious  practice  is  guaranteed,  within  the  limits  of  morality 
and  public  order,  and  no  one  shall  be  compelled  to  take  part  in  any  religious 
act  or  ceremony  or  to  make  known  his  religious  convictions.  It  is  provided 
that  the  authorities  shall  have  no  right  to  ask  questions  on  this  subject. 

Scientific  instruction,  the  measure  provides,  shall  be  free  and  accessible 
to  all  Germans  according  to  their  capacities.  It  is  proposed  that  the 
present  distribution  of  landed  property  shall  be  modified  by  a  comprehen- 
sive process,  with  a  view  to  the  repopulation  of  the  country  districts. 
Colonization  will  be  fostered  in  districts  where  there  has  not  been  as  yet 
a  reasonable  fusion  of  the  great,  medium-sized  and  small  properties. 

In  its  main  features  the  proposed  constitution,  which  has  been  drafted 
under  Government  auspices,  provides  for  a  Reichstag  composed  of  two 
chambers,  one  to  be  a  popular  chamber  and  the  other  to  be  chosen  by  the 
States.  The  people's  chamber  shall  be  composed  of  deputies  of  the  united 
German  people,  elected  by  secret,  direct  and  universal  ballot.  All  men  and 
women  over  twenty  years  of  age  may  vote.  The  lower  chamber  will  be 
chosen  on  the  principle  of  proportionate  representation. 

The  upper  chamber  is  to  be  composed  of  representatives  of  the  various 
States.  The  duration  of  the  legislative  mandate  of  both  chambers  would 
be  three  years. 

The  drafters  of  the  bill  evidently  had  in  mind  a  highly  centralized  govern- 
ment, with  full  control  over  most  of  the  activities  upon  which  the  people 
are  dependent.     It  characterizes  as  "imperial  matter"  the  following: 

Foreign  relations,  the  defense  of  the  empire,  the  administration  of  the 
banks  and  exchanges,  currency  and  weights  and  measures,  management  of 
railway  and  river  transportation  and  of  all  waterways  common  to  the 
several  German  States,  control  of  the  postal  and  telegraph  service  and  of 
motor  traffic  and  aviation,  questions  of  nationality,  freedom  of  domicile 
in  a  State  and  passports,  the  status  of  foreigners,  emigration  and  immigra- 
tion, civil  and  criminal  law  and  judicial  procedure,  labor  legislation,  mari- 
time navigation,  legislation  bearing  on  landed  property,  on  the  press,  on 
public  companies  and  on  public  meetings,  churches  and  schools. 

Germany,  under  the  draft  of  the  proposed  new  constitution,  is  divided 
Into  several  federated  republics.  These  political  divisions,  according  to  a 
wireless  dispatch  from  Berlin  to-day,  include  the  following: 

The  Republic  of  Berlin,  heading  the  list  of  the  federated  republics,  and 
Including  the  city  and  rural  districts  of  Greater  Berlin,  with  about  10,000.- 
000  inhabitants. 

The  Republic  of  Prussia,  including  the  Provinces  of  East  and  West 
Prussia  and  the  Bromberg  district. 

The  Republic  of  Silesia,  including  Posen  and  the  Sudetes  regions  east 
of  Bohemia. 

The  Republic  of  Brandenburg,  including  that  part  of  Brandenburg  out- 
side of  Greater  Berlin,  together  with  Pomerania,  Altmark  and  the  two 
Mecklenburgs. 

The  Republic  of  Lower  Saxony,  including  Hanover,  Schleswig-Holstein, 
Oldenburg  and  Brunswick. 

The  Republic  of  Westphalia,  including  Westphalia,  Schaumberg-Lippe 
and  Pyrmont. 

The  Republic  of  Hesse,  including  Hesse-Nassau  and  the  Grand  Duchy 
of  Hesse. 

The  Republic  of  the  Rhineland,  including  the  Rhine  Provinces,  Bavarian 
Pfalz  and  the  Principality  of  Birkenfeld. 

The  Erfurt  Government  district  is  to  go  to  Greater  Thuringia. 

The  Federal  State  of  German- Austria  is  also  to  be  founded  and  Vienna, 
like  Berlin,  is  to  become  subject  to  the  State  Government.  Parts  of 
German-Austria  are  to  go  to  Silesia,  Upper  Saxony  or  Bavaria. 


REPUBLIC  PROCLAIMED  BY  "IRISH  PARLIAMENT." 
An  Irish  Republic  was  proclaimed  at  Dublin  on  Jan.  21, 
when  twenty-five  members  of  the  Sinn  Fein  Party  who  had 
been  elected  as  members  of  the  British  Parliament,  met  in 
the  Mansion  House  and  formally  organized  themselves  into 
the  "Dail  Eireann,"  which  is  Gaelic  for  "Irish  Parliament." 


Seventy-three  Sinn  Feiners  in  all  Avere  elected  to  the  British 
Parliament  in  the  recent  general  elections.  It  had  been 
announced  in  advance  that  if  elected  they  would  refuse  to 
take  their  seats  and  instead  would  organize  themselves  into 
an  Irish  Parliament  and  appeal  to  the  Peace  Conference 
to  recognize  the  independence  of  Ireland.  Of  the  seventy- 
three  elected,  however,  the  majority  were  in  English  jails 
for  complicity  in  the  Sinn  Fein  uprising  of  Easter  week 
1916.  The  meeting  of  Jan.  21  adopted  a  declaration  of 
independence  and  an  "address  to  the  free  nations  of  the 
world,"  it  also  elected  a  committee  consisting  of  Count 
Plunkett,  Edward  De  Valera  and  Arthur  Griffiths  to  pre- 
sent the  claims  of  Ireland  at  the  Paris  Peace  Conference. 
The  address  to  other  nations  said  in  part: 

The  nation  of  Ireland,  having  her  national  independence,  calls,  through 
her  elected  representatives  in  Parliament  assembled,  upon  every  free  nation 
to  support  the  Irish  Republic  by  recognizing  Ireland's  national  status  and 
her  right  to  vindication  at  the  Peace  Conference. 

The  address  declared  that  Ireland  was  radically  distinct 
from  England  in  race,  language,  customs  and  traditions. 
Ireland,  it  said,  was  one  of  the  most  ancient  nations  of 
Europe.  She  had  preserved  her  national  integrity  and  vigor 
intact  through  seven  centuries  of  foreign  oppression  and 
never  had  relinquished  her  national  rights,  which  she  had 
defiantly  proclaimed  every  generation  throughout  the  era 
of  English  usurpation,  down  to  "her  last  glorious  resort  to 
arms  in  1916." 

No  attempt  was  made  by  the  British  authorities  to  in- 
terfere with  the  meeting  of  the  Sinn  Fein  Parliament,  and 
the  Irish  flag  floated  peacefully  over  the  Mansion  House 
while  the  delegates  were  declaring  the  independence  of 
Ireland  and  calling  for  the  withdrawal  of  the  British  garri- 
son. The  test  of  the  Government's  intentions  will  come, 
it  is  said,  when  the  new  Parliament  moves  to  carry  out  some 
of  its  own  resolutions.  So  far  no  action  has  been  taken 
except  to  elect  the  delegates  to  the  Peace  Conference.  Of 
the  three  delegates  chosen,  two — Griffiths  and  De  Valera — 
are  in  jail  in  England,  leaving  only  Count  Plunkettt  free  to 
go,  and  even  he  cannot  reach  France  unless  the  English 
Government  grants  him  a  passport.  As  a  result  of  the 
recent  general  elections,  and  the  reorganization  of  the 
British  Cabinet,  the  Conservatives,  who  have  always  op- 
posed home  rule  or  any  concession  to  Irish  separatism,  have 
greatly  increased  their  influence  in  the  Government.  Vis- 
count French,  a  Conservative,  and  a  British  Field  Marshal, 
is  Lord  Lieutenant  of  Ireland,  and  predictions  were  made 
that  he  was  prepared  to  use  severe  measures  to  suppress 
the  Sinn  Fein  movement.  An  Associated  Press  dispatch 
from  Dublin  is  discussing  the  apparently  paradoxical  situa- 
tion, said: 

Ireland  is  a  country  of  the  unexpected  but  no  one  predicts  any  trouble  or 
disorder.  The  Government  has  revoked  the  order  made  last  July  requir- 
ing official  authorization  for  public  meetings  and  processions,  which 
order  bad  been  suspended  for  some  oime.  The  revolutionary  flag  floats 
quite  freely  over  the  homes  of  Sinn  Feiners  in  Dublin.  Members  of 
the  party  expect  protection  from  the  authorities  of  the  nation  whom 
they  are  defying.  Once  they  would  have  looked  to  the  United  States 
for  sympathy  and  help,  but  now  they  think  they  do  not  command  American 
support. 

They  do  not  talk'of,  and  apparently  do  not  contemplate  violence.  Dub- 
lin had  an  unhappy  and  fruitless  experience  in  the  insurrection  of  1916,  an 
experience  which  cost  rows  of  buildings  on  Sackville  street,  once  pointed 
to  with  pride  as  one  of  the  finest  avenues  in  Europe. 

At  a  brief  meeting  of  members  of  the  Irish  Parliament 
held  on  Jan.  22  behind  closed  doors,  a  cabinet  was  elected. 
Associated  Press  advices  from  London  had  the  following 
to  say  in  part  regarding  the  session: 

Count  Plunkett  told  the  reporters  that  a  statement  of  the  business  trans- 
acted would  be  furnished  to  the  press  later,  thus  following  the  precedent 
of  the   Paris   Conference. 

The  official  report  of  the  meeting  says  that  twenty-four  Deputies  were 
present.  A  temporary  Prime  Minister  was  elested  unanimously,  and  four 
other  Ministers,  nominated  by  the  Speaker,  were  approved  by  the  Par- 
liament. 

According  to  the  provisional  constitution  the  Ministry  is  to  consist  of  a 
President  and  four  executive  officers.  Secretaries  of  Finance.  Home  Affairs, 
Foreign  Affairs,  and  National  Defense  All  revenues  will  lie  raised  on  the 
vote  of  the  "Dail  Eireann."  The  Constitution  may  be  altered  upon  seven 
davs'    notice. 

Count  Plunkett,  Professor  Edward  de  Valera,  and  Arthur  Griffith  will 
probably  be  appointed  Irish  delegates  to  the  Peace  Congress. 

The  public  was  far  more  interested  to-day  in  the  murder  of  two  policemen 
in  Tipperary  yesterday  at  the  time  the  Parliament  was  meeting.  This  is 
taken  to  signify  the  beginning  of  a  new  period  of  terrorism,  which  veteran 
Irish  politicians  expect  will  include  other  assassinations  and  attempts  to 
to  destroy  Government  buildings  and  public  works. 

Two  policemen  were  guarding  a  cartload  of  gelignite  which  was  being 
taken  to  a  mine  When  they  were  surrounded  by  masked  men.  Tho  police- 
men Were  shot  dead  and  the  explosives  carried  off.  The  immediate  sequel 
was  a  proclamation  placing  Tipperary  under  the  Crimes  Act  .  which  means 
a  regime  much  like  the  occupied  German  cities  are  undergoing. 

All  meetings  are  prohibited  and  oobod;  can  pass  in  or  out  of  the  district 
Without  permits.  None  of  tho  residents  may  bo  outdoors  after  7  o'clock 
in  the  evening  Without  a  permit.  No  letters  may  pass  in  or  out,  without 
censorship,  Enough  troops  were  quickly  sent  to  the.  district  to  enforce 
theso    regulations. 

The  (live  district  wns  recently  proclaimed  under  the  Crimes  Art.  and 
tho  measure  was  enforced  with  apparent  success. 
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DEATH  OF  C.  R.   ALVES,   PRESIDENT-ELECT  OF 
BRAZIL. 

The  death  of  Conselheiro  Rodrigues  Alves,  President-elect 
of  Brazil,  was  announced  in  a  dispatch  to  the  State  Depart- 
ment from  Ambassador  Morgan  at  Rio  de  Janeiro.  The 
President-elect  died  on  Jan.  16.  Ambassador  Morgan  ex- 
pressed to  the  Brazilian  Government  the  condolence  i  of  the 
United  States  Government  and  attended  the  burial  service? 
as  a  representative  of  the  United  States.  Doctor  Delfim 
Moreira,  the  Vice-President  of  Brazil,  the  dispatch  added, 
continues  to  perform  the  functions  of  the  Presidential  office, 
as  he  has  done  since  Nov.  15  1918,  when  President-elect 
Alves  was  to  have  been  inaugurated,  but  was  unable  to 
assume  the  office. 

According  to  advices  received  by  the  State  Department, 
the  Vice-President  of  Brazil,  as  Acting  President,  has  signed 
a  decree  designating  April  13  next  for  the  election  of  a 
President  of  Brazil  for  the  period  from  Nov.  15  1918  to 
Nov.  15  1922.  Joao  Ribeiro  de  Oliveira  E.  Souza,  the 
director  of  the  Banco  Mercantil  of  Rio  de  Janeiro,  has  been 
appointed  to  succeed  Amaro  Cavalcante  as  Minister  of 
Finance. 


WORK  OF  ROCKEFELLER  FOUNDATION  FOR  1919. 

Extensive  work  in  public  health  and  medical  education, 
and  the  completion  of  its  war  work,  will  comprise  the  pro- 
gram of  the  Rockefeller  Foundation  for  the  year  1919,  ac- 
cording to  a  statement  issued  on  Jan.  12.  The  estimated 
income  of  the  fund  for  1919  is  $6,750,000,  and  against  this 
the  budget  provides  for  $2,264,1.30  for  public  health  and 
$3,662,504  for  medical  education.  The  other  items  of  the 
budget  are  $103,000  for  miscellaneous  payments  on  long  term 
appropriations  and  $146 ,662  for  administration .  The  amount 
still  available  for  appropriations  is  $465,110.  Of  the  income 
received  in  1918,  $2,787,406  has  been  brought  forward  to 
be  used  to  meet  appropriations  for  war  work  made  in  1918, 
but  yet  to  be  paid.  The  public  health  activities  to  be  car- 
ried out  during  the  year  will  consist  chiefly  of  efforts  against 
yellow  fever,  tuberculosis  in  France,  malaria  and  the  hook 
worm  disease. 

Expenditures  of  the  Rockefeller  foundation  war  work 
in  1919  will  be  for  the  following: 

Continued  maintenance  at  the  request  of  the  War  Department,  of  the 
War  Demonstration  Hospital. 

Work  of  Medical  Division  of  National  Research  Council,  which  was 
appointed  by  the  President  to  co-ordinate  the  scientific  resources  of  the 
nation . 

Assistance  in  care  and  treatment  of  soldiers  mentally  and  nervously 
disabled. 

Payments  on  pledges  made  in  1918  to  United  War  Work  Fund  and  to 
work  under  the  direction  of  the  Commissions  on  Training  Camp  Activities. 

Last  June  announcement  was  made  of  the  conclusion  of 
the  official  connection  of  W.  L.  Mackenzie  King  with  the 
Rockefeller  Foundation  and  the  termination  of  the  institu- 
tion's inquiry  into  industrial  relations  following  the  granting 
of  permission  to  Mr.  King  to  publish  on  his  own  behalf  the 
result  of  his  inquiry.  George  E.  Vincent,  President  of  the 
Foundation,  in  a  statement  issued  on  June  26,  said: 

Permission  granted  at  a  meeting  of  the  Rockefeller  Foundation  to 
W.  L.  Mackenzie  King,  to  publish  as  his  own  property  the  result  of  his 
inquiries  into  industrial  relations,  marks  the  conclusion  of  his  official  con- 
nection with  the  Foundation  and  brings  to  an  end  that  institution's  work 
of  investigation  in  this  field. 

When  in  1914  Mr.  King,  woo  had  had  wide  experience  in  connection 
with  labor  conditions  in  their  larger  aspects  and  had  served  for  a  time  as 
Minister  of  Labor  in  the  Canadian  Cabinet,  was  entrusted  by  the  Rocke- 
feller Foundation  with  a  study  of  industrial  relations,  it  was  expected  that 
he  would  visit  the  leading  countries  of  the  world,  make  first-hand  investi- 
gations, and  as  a  result  of  these  inquiries,  offer  constructive  suggestions 
concerning  industrial  and  social  policies. 

The  war  not  only  prevented  Mr.  King  from  making  these  studies,  but 
so  completely  changed  the  industrial  situation  in  all  countries  that  he  was 
compelled  to  modify  his  plan.  He  decided,  therefore,  to  prepare  on  the 
basis  of  his  own  experience  and  the  literature  available,  a  statement  of  the 
underlying  principles  which  are  finding  expression  in  the  organization  of 
industrial  society.  The  resulting  volume  is  to  be  jjublislied,  not  as  an 
official  report  of  the  Foundation,  but  as  contribution  by  Mr.  King  per- 
sonally, to  this  important  subject.' 

The  war  has  done  more  than  change  the  present.  It  has  forced  the 
consideration  of  the  future  on  a  scale  never  before  attempted.  England, 
France  and  Germany  are  already  formulating  comprehensive  programs  of 
national  reconstruction  which  include  transportation,  industry,  housing, 
health  and  education.  A  bill  providing  for  the  creation  of  a  commission 
on  reconstruction  has  already  been  introduced  in  the  Congress  of  the 
United  States.  In  these  circumstances  the  Rockefeller  Foundation  deems 
it  fitting  to  discontinue  studies  of  industrial  relations,  and  to  devote  itsolf 
primarily  to  the  program  of  medical  education,"  public  health  demonstra- 
tion and  war  work  co-operation,  to  which  it  has  of  late  been  increasingly 


DEATH  OF  CHARLES  R.  BROWN. 
Charles  R.  Brown,  a  financial  newspaper  man  of  inter- 
national fame  and  for  nearly  35  years  connected  with  the 
staff  of  the  "Journal  of  Commerce  and  Commercial  Bulletin" 
of  this  city,  died  yesterday  afternoon  at  his  home  in  Tenafly, 


N.  J.  Mr.  Brown,  besides  being  Financial  Editor  and  News 
Editor  of  the  "Journal  of  Commerce,"  had  for  the  past  thirty 
years  been  the  New  York  correspondent  of  the  "Financial 
News"  of  London.  He  also  during  the  last  five  or  six  years 
had  been  writing  our  weekly  report  of  the  money  and  foreign 
exchange  markets,  besides  some  paragraphs  on  the  foreign 
news  of  tho  week.  He  was  one  of  the  most  genial  and  at  the 
same  time  one  of  the  most  faithful  and  efficient  men  that 
have  ever  served  in  the  newspaper  field.  We  take  the  fol- 
lowing further  facts  from  an  account  of  his  life  which  will 
appear  in  the  "Journal  of  Commerce"  for  to-day: 

Mr.  Brown  had  been  ill  for  somo  weeks  of  what  seemed  to  be  an  attack 
of  pericarditis  complicated  with  influenza,  but  during  the  past  few  days 
had  appeared  on  the  road  to  recovery,  and  his  death  was  therefore  very 
unexpected. 

Mr.  Brown  was  fifty-five  years  old,  having  been  born  on  March  28 
1864.  He  was  the  son  of  Thomas  B.  Brown  of  Warrington,  England,  and 
came  to  this  country  in  1871.  Here  he  was  educated  in  public  schools, 
and  early  developed  capacity  for  and  interest  in  journalism.  When  only 
twenty-one  years  old,  in  tho  year  1885,  he  joined  the  staff  of  the  "New 
York  Commercial  Bulletin,"  later  the  "Journal  of  Commerce  and  Com- 
mercial Bulletin."  His  relationship  to  the  "Journal  of  Commerce"  Mr. 
Brown  has  ever  since  retained,  and  ho  was  well  known  as  a  financial 
writer  throughout  the  world.  He  always  enjoyed  the  confidence  and 
regard  of  his  associates  to  an  unusual  degree,  and  his  fine  traits  and  sunny 
disposition  will  ever  remain  bright  in  the  memory  of  those  he  leaves  be- 
hind. 

Mr.  Brown  leaves  one  daughter,  Dorothy  Elizabeth,  twenty-two  years 
old,  and  a  son,  A.  H .  Brown,  thirteen  years  old.  He  is  also  survived  by 
his  wife,  two  brothers  and  a  sister. 


AMOS  F.  HILL  MADE  SECRETARY  CLEARING  HOUSE 
SECTION  AMERICAN  BANKERS'  ASSOCIATION. 
The  Executive  Committee  of  the  Clearing  House  Section, 
American  Bankers'  Association,  has  selected  Amos  F.  Hill, 
of  Boston,  for  the  position  of  Secretary,  succeeding  Jerome 
Thralls,  who  resigned  recently  to  become  Secretary  and 
Treasurer  of  the  Discount  Corporation  of  New  York.  Mr. 
Hill  has  had  twenty  years'  banking  experience  with  the 
Traders  National  Bank  of  Lowell,  Mass.,  of  which  he  was 
Cashier  for  ten  years.  He  served  as  General  Manager  of  the 
Wiseman  Mines  &  Railroad  Co.,  North  Carolina,  and  as 
receiver  of  the  Norton  &  Taunton  Street  Railroad  Co.  He  is 
particularly  well  informed  on  the  subject  of  credits  and  has 
had  considerable  experience  in  the  field  of  bank  examina- 
tions. The  Section  has  in  its  membership  every  regularly 
organized  clearing  house  in  the  United  States — twenty-four 
in  all.  During  the  current  year  it  will  devote  its  energies 
to  the  following  activities: 

1 .  The  revision  of  its  book  of  forms  and  the  printing  of  the  forms  referred 
to  therein,  so  that  they  may  be  made  available,  either  singly  or  in  book  form. 

2.  Developing  a  plan  for  the  analysis  of  accounts  of  individuals,  firms  and 
corporations. 

3.  Fmcouraging  annual  conferences  of  clearing  house  managers  and 
examiners. 

4.  The  development  of  the  universal  numerical  system  and  no-protest 
symbol  plan. 

5.  The  extension  of  the  clearing  house  examiner  idea. 

6.  Encouraging  closer  co-operation  and  wider  activity  on  the  part  of  all 
clearing  house  associations. 

7.  Encourage  the  organization  of  clearing  house  associations  and  country 
organizations. 

8.  The  organization  of  efficiency  and  publicity  committees  in  clearing 
houses.  These  committees  to  give  their  attention  to  (a)  the  development 
of  labor-saving  devices;  (6)  handling  the  community  publicity  and  bank 
advertising;  (r)  control  donations  to  charitable  and  public  purposes  and  to 
handle  such  other  matters  as  might  prdperly  be  referred  to  such  committees . 
An  arrangement  might  be  made  for  an  exchange  of  advertising  and  publicity 
material  among  the  various  committees  through  the  agency  of  the  Clearing 
House  Section. 

9.  The  establishment  .of  credit  departments  in  clearing  houses. 

10.  Aiding  the  Treasury,  Contract  Division  and  various  other  depart- 
ments of  the  Government  in  the  financial  and  general  war  program. 

11.  Creating  a  committee. 'to  make  a  study  of  interest  rates,  service, 
exchange  and  collection  charges.  This  committee  to  report  to  the  execu- 
tive committee  at  the  earliest  possible  date. 

12.  A  campaign  of  education  and  publicity  designed  to  inform  the  public 
as  to  the  true  functions  of  banks  and  the  objects  and  purpose  of  Clearing 
houses. 

13.  Assisting  and  encouraging  in  every  way  the  national  movement  to 
create  new  savers  and  to  drive  home  to  all  America  the  lesson  of  thrift  and 
industry. 

14.  Assisting  the  Capital  Issues  Committee  in  its  campaign  to  minimize 
the  fake,  bogus-  and  worthless  securities  evil. 

15.  Aiding  in  the  direction  of  credit  into  the  channels  of  essential  pro- 
duction. 

16.  Aiding  the  Federal  Reserve  Board  and  the  Federal  Foreign  Exchange 
Committee  in  their  efforts  to  stabilize  and  protect  American  exchange 
relations  with  other  countries. 

17.  Co-operating  with  the  Committees  on  Federal  and  State  Legislation 
on  matters  of  common  interest  to  the  associated  banks  of  America. 

18.  The  introduction' of  a  symbol  to  convey  instructions  to  wire  non- 
payment. Also  a  symbol  for  designating  checks  of  banks  other  than 
national  that  are  collectible  through  Federal  Reserve  banks. 

•  19.  The  creation  of  a  committee  charged  with  the  responsibility  of  study- 
ing world,  conditions,  with  the  view  of  preparing  and  submitting  to  the 
Executive  Committee  plans  under  which  the  various  clearing  houses 
may  serve  to  best  advantage  in  order  to  give  the  nation  its  greatest  financial 
and  commercial  strength. 

The  belief  is  expressed  that  through  close  co-operation  and 
determined  effort  many  of  the  above  suggestions  may  be 
inaugurated  and  advanced  during  the  year. 
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NEW  ORLEANS  SELECTED  FOR  1919  CONVENTION 
OF  AMERICAN  INSTITUTE  OF  BANKING. 
Announcement  is  made  by  J.  C.  Thompson,  President  of 
the  American  Institute  of  Banking,  that  the  Executive  Coun- 
cil has  unanimously  selected  New  Orleans  as  the  convention 
city  in  1919.  This  news  is  received  with  much  interest. 
New  Orleans  is  now  not  only  recognized  as  the  Gateway  to 
the  Panama  Canal,  but  to  all  South  American  commercial 
opportunities.  Aside  from  the  many  educational  advan- 
tages attached  to  attending  conventions  in  New  Orleans, 
numerous  novel  social  features  are  always  provided.  On 
account  of  Avar  conditions  attendance  at  institute  conven- 
tions have  been  reduced  to  a  minimum  during  the  past  two 
years.  Now  that  the  war  is  over  the  attendance  is  expected 
to  be  materially  .  increased ,  and  New  Orleans  Chapter  is 
preparing  to  entertain  the  largest  representation  and  the 
greatest  convention  in  the  history  of  the  American  Institute 
of   Banking.  

ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

Ten  shares  of  bank  stock  were  sold  at  the  Stock  Exchange 
this  week  and  one  share  at  auction.     One  lot  of  twelve 
shares  of  trust  company  stock  was  also  sold  at  auction. 
Shares.  BANKS — New  York.         Low.    High.  Close.     Last  previous  sale. 
1  Chat.  &Phenix  Nat.  Bank..   246       246       246       Nov.  1916 —     232 
*10  Commerce,  Nat.  Bank  of.. .   215       215       215       Jan.    1919 —     217 
TRUST  COMPANY — New  York. 
12  N.Y.  Life  Ins.  &  Trust  Co.-   800       800       800       Jan.    1919 —     802 


*Sold  at  the  Stock  Exchange. 


H.  T.  Johansen  has  been  appointed  an  Assistant  Vice- 
President  and  F.  O'Mally  has  been  appointed  an  Assistant 
Cashier  of  the  National  City  Bank  of  this  city.  The  bank 
ha=!  made  application  to  the  Federal  Reserve  Bank  for  per- 
mission to  act  in  a  fiduciary  capacity  under  the  authority 
conferred  in  the  recent  amendment  to  the  Federal  Reserve 
Act. 


Richard  L.  Morris  wa3  elected  a  Vice-President  o°  Bankers 
Trust  Co.  at  a  meeting  of  the  drectors  held  on  Jan.  21. 
Mr.  Morris  was  born  in  New  York  in  1875.  In  1901  he 
went  with  Blake  Brothers  &  Co.  and  later  with  Potter. 
Choate  &  Prentice.  In  1910  Mr.  Morru  became  associated 
with  Kean,  Taylor  &  Co.  and  became  a  partner  in  the  firm 
in  January  1912.  He  served  as  Chairman  of  the  Committee 
on  Railroad  Bond,  and  Chairman  of  the  Committee  on 
Legislation  of  the  Investment  Banker/  Association.  Presi- 
dent Seward  Prosser  announced  that  Mr.  Morris  would 
devote  himself  to  the  bond  department  of  Bankers'  Trust 
Co. ,  which  since  the  war  ceased  has  been  expanding  rapidly. 


Alfred  G.  Fletcher  was  elected  Vice-President  of  the 
American  Foreign  Banking  Corporation  of  the  city  on 
Jan.  22.  Mr.  Fletcher  was  formerly  for  many  years  con- 
nected with  the  Canadian  Bank  of  Commerce  and  other 
banks  in  Canada. 


The  plans  to  increase  the  capital  of  the  Corn  Exchange 
Bank  of  this  city  from  $3,500,000  to  $4,200,000  were  ratified 
by  the  stockholders  at  their  annual  meeting  on  Jan.  21. 
Details  concerning  the  issuance  of  the  new  stock  were  given 
in  our  issue  of  Dec.  21.  On  Jan.  27  the  bank  plans  to  open 
a  new  branch  in  Long  Island  City,  at  252  Steinway  Ave. 


At  a  regular  meeting  of  the  directors  of  the  Fifth  Avenue 
Bank  of  this  city  on  Jan.  22,  Frederick  P.  DeWitt  and 
Charles  H.  Dahmer  were  appointed  Assistant  Cashiers. 


We  referred  last  week  to  the  election  of  D.  H.  G.  Penny 
as  a  Vice-President  of  the  National  Bank  of  Commerce  in 
New  York.  Mr.  Penny  has  been  Assistant  Director  of  the 
Federal  Reserve  Board's  Foreign  Exchange  Division.  In 
announcing  his  election  as  an  officer  of  their  institution  the 
National  Bank  of  Commerce  notes  that  previous  to  his 
taking  up  his  work  with  the  Federal  Reserve  Board  a  year 
ago,  Mr.  Penny  had  extensive  experience  in  international 
banking  and  was  well  known  as  an  authority  on  foriegn 
exchange . 


Henry  W.  <■  Jarlisle  was  appointed  Assistant  Manager  of  1  lie 
Publicity  Department  of  the  Guaranty  Trust  Co.  of  this  city 
on  Jan.  20.  Mr.  Carlisle  was  born  in  Indianapolis  thirty- 
five  years  ago.     He  did  considerable  writing  and  illustrating 

for  various  periodicals  until  1909,  when  he  joined  the  staff 


of  the  "Evening  Sun,"  where  he  remained  for  seven  years. 
He  entered  the  Publicity  Department  of  the  Guaranty  Trust 
Co.  in  July  1917,  and  for  more  than  a  year  has  been  the 
editor  of  the  "Guaranty  News." 


The  American  Exchange  Bank,  128  Broadway,  this  city, 
has  issued  a  folder  giving  a  summary  of  the  organizing  and 
operations  of  the  American  Expeditionary  Force  as  sub- 
mitted to  the  Secretary  of  War  by  General  John  J.  Pershing, 
commanding  the  American  Expeditionary  Forces  in  France. 
The  Publicity  Department  of  the  bank  will  mail  a  copy  to 

inquirers. 

♦ 

The  latest  printed  statement  of  the  Irving  National  Bank 
of  this  city  bears  the  imprint  in  colors  of  one  of  the  murals 
in  the  balcony  entrance  of  the  bank's  quarters  in  the  Wool- 
worth  Building.  The  institution's  deposits  for  Dec.  31 
1918  totaled  $130,996,578,  its  capital  surplus  and  profits 
$10,311,154,  and  aggreagte  resources  $150,909,988.  Lewis 
E.  Pierson  is  Chairman  of  the  Board,  Rollin  P.  Grant  is 
Vice-Chairman ,  while  Harry  E.  Ward  is  President. 

The  Irving  National  Bank  has  prepared  a  handy 
pocket  edition  of  its  commercial  map  of  Latin-America  for 
the  convenience  of  the  commercial  traveler  in  Latin-America. 
This  edition  gives  in  easily  available  form  details  concerning 
area,  population,  imports,  exports,  facilities  of  transporta- 
tion, communication  and  commerce,  elevation,  distribution 
of  products,  rainfall  and  other  forms  of  information  relating 
to  Latin-American  trade.  Concerns  about  to  send  a  repre- 
sentative to  Latin-America  can  secure  copy  of  this  booklet 

upon  request. 

♦ 

Wade  Gard'ner,  agent  of  the  Hong  Kong  &  Shanghai 
Banking  Corporation,  has  received  the  following  message 
from  the  head  office  in  Hong  Kong: 

"Subject  to  order,  final  dividend  for  the  year  1fM8  will  probably  be 
£2  5s.  bonus  in  addition  to  dividend  £1  10s.  making  total  dividend  and 
bonus  for  the  year  £5  18s.  a  share,  subject  to  deduction  of  income  tax. 
Added  to  silver  reserve  fund,  Hong  Kong  $1,500,000,  making  the  reserve 
fund  Hong  Kong  $36,000,000.  Written  off  bank  premises,  Hong  Kong 
$750,000.   Carried  forward  in  profit  and  loss  about  Hong  Kong  $3,275,000." 

During  the  year  recently  closed  102  banks  operating  the  Mor- 
ris plan  of  industrial  loans  and  investments  in  104  American 
cities  lent  about  $34,500,000  to  some  212,500  small  borrowers . 
To  Dec.  31  1918  the  total  number  of  loans  on  this  plan  ex- 
ceeded 600,000,  the  amount  being  about  $87,500,000.  The 
Morris  Plan  Co.  of  New  York,  in  the  month  of  December 
lent  $561,453  to  3,571  borrowers.  In  its  first  four  years  it 
has  made  93,784  loans,  aggregating  $13,231,808.  The  Mor- 
ris Plan  Insurance  Society,  in  operation  for  a  year  and  a 
month,  has  issued  nearly  29,000  industrial  insurance  policies, 
amounting  to  about  $3,250,000. 


Charles  B.  Seger  has  been  elected  a  director  of  the  United 
States  Safe  Deposit  Company  of  this  city  in  place  of  Nicholas 
Biddle. 

N.  D.  Jay,  Vice-President  of  the  Guaranty  Trust  Co., 
has  been  elected  a  director  of  the  Mercantile  Trust  &  Deposit 
Company  of  this  city. 

Robert  E.  Treman,  Deputy  Governor  of  the  Federal 
Reserve  Bank  of  New  York,  addressed  the  members  of  the 
American  Association  of  Financial  Statisticians  on  Jan.  16 
at  the  Advertising  Club.  The  subject  was  "Trade  Accep- 
tance.-:." 

Harold  S.  Schultz,  formerly  Secretary  of  the  New  York 
Chapter,  American  Institute  of  Banking,  has  joined  the 
Credit  Department  of  the  National  Bank  of  Commerce  in 
New  York.  II e  was  recently  discharged  from  the  Air 
Service  of  the  Army,  in  which  he  was  a  first  lieutenant  in 
command  of  a  balloon  company. 

R.  P.  Staigg,  Assistant  Secretary  at  the  London  office 
of  the  Guaranty  Trust  Co.  of  New  York,  has  been  appointed 
Assistant  Secretary  at  the  main  office  in  this  city.  Ellsworth 
Grey,  Former  Secretary  to  Vice-President  Grayson  M.-P. 
Murphy,  lias  been  appointed  Assistant  Treasurer  at  the 
Paris  office  of  the  company. 


At  the  annual  meeting  of  the  Montauk  Bank  of  Brooklyn, 
N.  Y.,  the  stockholders  decided  to  reduce  the  membership 
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of  the  board  from  15  to  9.  The  directorates  as  now  consti- 
tuted are  as  follows:  Theodore  C.  Boenau,  Harold  W. 
Estler,  Casper  V.  Gunther,  Thomas  Oradoek  Hughes, 
William  Loekitt,  John  F.  McClunn,  J.  Webb  Mash,  Frederick 
W.  II.  Nelson  and  Henry  M.  Randall. 

The  dividend  rate  of  the  Kings  County  Trust  Co.,  of 
Brooklyn,  has  been  increased  from  24%  to  28%  per  annum, 
in  quarterly  payments  of  7%  instead  of  6%  heretofore. 
The  capital  of  the  institution  is  $500,000,  with  surplus  and 
undivided  profits  of  $2,705,267. 

Charles  H.  Rabin  has  been  elected  a  director  of  the  First 
National  Bank  of  Southampton,  N.  Y.  Mr.  Sabin  has  a 
large  summer  residence  at  Southampton,  and  is  interested  in 
local  affairs.  At  the  annual  meeting  of  the  shareholders, 
the  directors  were  re-elected,  and  two  new  members  added 
Mr.  Sabin  and  the  Cashier  W.  K.  Dunwell.  The  bank  was 
organized  on  June  15  1912.  It  lias  a  capital  and  surplus 
of  $50,0f)0  each.  Its  interest  and  checking  accounts,  in- 
cluding deposits  of  the  U.  S.  Government,  the  State  of 
New  York,  Town  of  Southampton,  Village  of  Southampton, 
♦fee,  aggregated  $826,938  on  Nov.  1  last.  Its  total  resources 
on  that  date  amounted  to  $984,041.  The  officers  are 
John  Nugent,  President;  John  D.  Corrigan,  Vice-President; 
W.  K.  Dunwell,  Cashier,  and  Ormiston  C.  Gardner,  Assist- 
ant Cashier.     Henry  Schwenk  is  Chairman  of  the  board. 


Charles  E.  Frazee,  who  has  been  Cashier  of  the  Clare- 
mont  Bank  of  Jersey  City  for  many  years,  has  resigned 
and  intends  making  his  home  in  California.  His  successor 
has  not  yet  been   selected. 

C.  H.  C.  Jagels  has  been  elected  President  of  the  Second 
National  Bank  of  Hoboken,  N.  J.,  succeeding  Rudolph  F. 
Rabe.  Mr.  Jagels  started  with  the  bank  at  the  age  of  16 
at  the  time  of  its  organization  in  1887,  but  six  years  later 
left  the  bank  to  enter  business  on  his  own  account,  this 
business  since  developing  into  the  Jagels  &  Bellis  Coal  Com- 
pany. In  1897  he  became  identified  with  the  bank  as  a 
director.  He  is  also  connected  with  many  important 
concerns . 


Archibald  M.  Henry,  Vice-President  of  the  National  Bank 
of  North  Hudson,  West  Hoboken,  N.  J.,  has  been  elected 
President  of  the  institution,  succeeding  John  Warren, 
retired.  Mr.  Warren  continues  as  a  director  of  the  bank. 
August  Miller  replaces  Mr.  Henry  as  a  Vice-President. 
Celestino  Piva  continues  as  Vice-President  and  Edward  R. 
Westerburg  is  retained  as  Cashier.  The  office  of  Assistant 
Cashier  has  been  created  and  George  J.  Brower  has  been 
elected  to  the  post.  Robert  Souvay  and  Charles  Bollinger 
arc  newly  elected  directors  of  the  bank. 


Daniel  Bermes  has  been  elected  President  of  the  First 
National  Bank  of  the  Town  of  Union  (Weehawken  Post 
Office),    succeeding  Edward  W.  Berger,  retired. 


At  the  recent  annual  meeting  of  the  National  Commercial 
Bank  of  Albany,  John  W.  Hogan,  Judge  of  the  Court  of 
Appeals,  and  Frederick  Pruyn  were  elected  directors  of  the 
institution,  the  former  to  succeed  the  late  James  C.  Farrell 
and  the  latter  to  take  the  place  of  Edward  J.  Hussey,  re- 
signed. 


At  a  meeting  of  the  director  of  the  Union  Trust  Co.  of 
Albany,  N.  Y .,  held  on  Jan.  17,  John  A.  Becker,  President 
of  the  First  National  Bank  of  that  city,  was  elected  a  mem- 
ber of  the  executive  committee,  to  fill  the  vacancy  caused 
by  the  death  of  James  C.  Farrell. 

Martin  II .  Glynn,  ex-Governor  of  New  York  State,  was 
elected  a  director  of  the  City  Safe  Deposit  Co.  of  Albany 
on  Jan .  14  to  fill  the  place  made  vacant  by  the  death  of  James 
C.  Farrell  I 


At  the  annual  meeting  on  Jan.  14  of  the  Central  Bank 
of  Rochester,  Rochester,  N.  Y.,  Louis  F.  Stupp,  Cashier 
of  the  bank,  and  Frantz  Haverstick,  President  of  the  firm 
of  Haverstick  &  Co.,  were  elected  directors.  The  officers 
for    the   ensuing   year   are:  John    H.    Gregory,    President; 


Howard  H.  Clapp,  Vice-President;  Louis  F.  Stupp,  Cashier, 
and  Paul  B.  Aex,  Assistant  Csahier. 


At  the  annual  meeting  of  the  Rochester  Trust  &  Safe 
Deposit  Co.  of  Rochester,  N.  Y.,  held  recently,  George 
W.  Robeson  was  elected  a  director  of  the  institution  to 
succeed  the  late  E.  Franklin  Brewster.  Mr.  Robeson  is 
President  of  the  Rochester  Stamping  Co.  and  is  prominent 
in  the  business  life  of  Rochester. 

At  the  annual  meeting  of  the  Providence-  National  Bank 
of  Providence,  R.  I.,  the  number  of  directors  was  increased 
from  eight  to  nine  and  Earl  G.  Batty,  Cashier  of  the  in- 
stitution, elected  as  the  new  member. 


The  Union  Trust  Co.  of  Providence  announces  the  death 
on  Jan.  9  of  its  Vice-President,  Charles  H.  Sheldon. 

At  the  recent  annual  meeting  of  the  Equitable  Trust  Co. 
of  Boston,  the  stockholders  ratified  the  proposed  increase 
of  the  capital  of  the  institution  from  $200,000  to  $500,000, 
referred  to  in  our  issue  of  Jan.  11.  Wallace  H.  Pratt, 
Treasurer  of  the  Equitable  Trust  Co.,  was  elected  a  director. 

At  the  annual  meeting  of  the  Charles  River  Trust  Co.  of 
Cambridge,  Mass.,  James  J.  Conley  was  added  to  the  board 
of  directors. 

The  Massachusetts  Trust  Co.  of  Boston  at  its  annual 
meeting  on  Jan.  14  elected  Arnold  Whittaker,  formerly 
Assistant  Treasurer  of  the  institution,  a.  Vice-President 
and  Secretary. 

Winfield  S.  Quinby  was  added  to  the  board  of  directors 
of  the  Fourth  Atlantic  National  Bank  of  Boston  at  the  annual 
meeting  and  Wm.  G.  Shillaber  retired. 


The  stockholders  of  the  Fidelity  Trust  Co.  of  Boston  at 
their  annual  meeting  on  Jan.  14  voted  to  increase  the  capital 
of  the  institution  $1,000,000,  raising  it  from  $2,000,000 
to  $3,000,000.  At  tha  same  meeting,  Joseph  J.  Wall  of  the 
Goldsmith  Wall  Co.  and  a  director  of  the  Fidelity  Trust  Co., 
was  elected  a  Vice-President  of  the  institution  and  Eugene 
F.  O'Neil,  an  attorney  of  Brockton,  Mass.,  was  added  to 
the  board  of  directors. 

At  the  annual  meeting  of  the  Webster  .$  Atl  is  National 
Bank  of  Boston  on  Jan..  14,  Oliver  Hall  was  elected  to  the 
board  of  directors. 

The  Corn  Exchange  National  BarVk  of  Philadelphia  on 
Jan.  14  elected  Ira  Vaughan,  o?  the  firm  of  Dungan,Hood  & 
Co.,  Inc.,  and  Alan  D.  Wood,  of  the  Alan  Wood  Iron  & 
Steel  Co.,  directors  of  the  institution,  to  till  vacancies. 


W.  Averell  Harriman  of  New  Yo-k  City  a,nd  George  F. 
Tyler  of  Philadelphia  were  elected  directors  of  the  Fourth 
Street  National  Bank  of  Philadelphia  at  its  innual  meeting 
on  Jan.  14.  Mr.  Harriman  is  President  of  the  Merchants 
Shipbuilding  Co.  at  Bristol,  Pa.,  and  of  the  Chester  (Pa.) 
Shipbuilding  Co.     Mr.  Tjder  is  a  son  of  Sidney  F.  Tv!<  r. 


Ao  the  annual  meeting  of  the  Tradesmen's  National  Bank 
of  Philadelphia  on  Jan.  14  Jerome  H.  Louchheim  and  Ed- 
mund Williams  were  elected  directors.  Mr.  Louchheim  is 
President  of  the  Keystone  State  Construction  Co. 


W.  J.  Steinman,  Cashier  of  the  Southwark  National  Bank. 
of  Philadelphia,  was  elected  a  director  at  the  annual  meeting 
on  Jan.  14,  to  take  the  place  of  John  B.  Harper,  deceased. 


The  Manayunk  National  Bank  of  Philadelpaia  at  its 
annual  meeti'rg  on  Jan.  14  elected  John  Jacobs  to  its  direc- 
torate to  fill  a. vacancy.  Mr.  Jacobs  is  President  of  the- 
Philadelphia  Paper  Manufacturing  Co.    ' 


At  the  annual  meeting  on  Jan.  14. the  stockholders  of  the 
Textile  National  Bank  of  Philadelphia  au  Ehorized  the  in- 
creasing of  the  capital  stock  of  the  institution  o.n  $200,000 
to  $400,000.  E.  B.  Gregory  was  elected  an  Asi  istant  Cashier 
of  the  bank  and  E.'  G.  Ackermann  ot  iSew  York  City  was 
added  to  the  board  ot  directors. 
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Ignatius  J.  Doban  has  been  elected  Vice-President  ol  the 
Union  National  Bank  of  Philadelphia  to  succeed  the  late 
Theodore  H.  Condecnian.  Mr.  Dohan  is  President  of  the 
Beneiicial  Saving  Fund  Society  of  Philadelphia.  Two  new 
directors  have  been  el  ected  to  the  board  of  the  Union  National 
— Henry  M.  MeAdoo,  to  succeed  the  lite  Aaron  Gans,  and 
Norman  K.  Conde^man,  in  place  of  his  father,  the  late 
Theod/re  H.  Conderman. 

At  the  annual  meeting  of  the  stockholders  of  the  Drovers 
&  Merchants  Bank  of  Philadelphia,  held  on  Jan.  14,  rix 
new  directors  were  elected,  namely  W.  H.  S.  Bateman, 
H.  K.  Bower,  George  W.  Shuster,  John  I.  McCormick, 
Thomas  J.  Talley  Jr.,  Joseph  A.  Brady  and  Harris  J.  Latta. 
The  b-mrd  was  increased  from  twenty-three  members  to 
twenty-six  and  four  vacancies  were  filled. 


D.  Lewis  Moore  was  added  to  the  directorate  of  the 
Northern  National  Bank  of  Philadelphia  on  Jan.  15,  in- 
creasing the  board  from  eleven  to  twelve  members. 


John  E.  Gossling,  who  had  been  Cashier  of  the  Second 
National  Bank  of  Philadelphia  for  the  past  eight  years, 
has  been  elected  President  of  the  bank,  succeeding  Franklin 
Smedley  who  declined  re-election.  Mr.  Gossling's  successor 
as  Cashier  is  Frank  Adshed.  Charles  H.  Aspen  and  William 
H.  Thomas  have  been  appointed  Assistant  Cashiers:  Daniel 
Greenwood  continues  as  Vice-President. 


Mr.  A.  E.  Ford,  President  of  the  Ford  &  Kendig  Co., 
has  been  elected  a  director  of  the  Franklin  Trust  Co.  of 
Philadelphia. 


J.  Edward  Schneider  has  been  elected  Secretary  and 
Assistant  Treasurer  of  the  Industrial  Trust  Title  &  Savings 
Co.  of  Philadelphia,  succeeding  Charles  M.  Wrightson, 
resigned. 

William  S.  Pilling  was  elected  a  director  of  the  Penn 
National  Bank  at  the  annual  meeting  of  the  stockholders 
of  the  institution  on  Jan.  14. 

W.  W.  Price  and  Edwin  B.  Malone  were  recently  elected 
directors  of  the  Kensington  National  Bank  of  Philadelphia. 


The  payment  of  the  one-hundredth  consecutive  semi- 
annual dividend  by  the  First  National  Bank  of  Wellsboro, 
Pa.,  was  witnessed  on  Jan.  1  when  checks  for  its  semi-annual 
dividend  of  6%  were  mailed  to  the  stockholders.  The 
opinion  is  expressed  that  few  banks  can  rival  this  record. 
The  bank,  which  has  been  paying  12%  annually  for  a  number 
of  years,  dates  from  1864.  It  has  deposits  in  excess  of  $2,- 
000,000  and  resources  of  over  two  and  a  half  million  dollars. 

At  a  regular  meeting  of  the  board  of  directors  of  the  Penn 
National  Bank  of  Philadelphia  on  Jan.  21,  Samuel  S.  Sharp, 
who  desired  to  be  relieved  of  the  duties  of  President  after  long 
and  faithful  service,  was  elected  Chairman  of  the  Board. 
Melville  G  Baker,  heretofore  Vice-President  and  Cashier, 
was  elected  President;  W.  B.  Ward,  previously  Assistant 
Cashier,  was  chosen  Cashier,  and  H.  C.  Beitzel,  E.  H.  Deiss 
and  H.  G.  Polhemus  were  named  as  Assistant  Cashiers. 


J.  H.  Beatson  has  been  made  Secretary  and  Treasurer  of 
the  Fidelity  Trust  Co.  of  Baltimore.  Mr.  Beatson  has  been 
in  the  service  of  the  company  since  1905,  and  has  served  as 
Secretary  and  Assistant  Treasurer  for  the  past  three  years. 
In  assuming  the  functions  of  Treasurer  he  will  relieve  W. 
Bladen  Lowndes,  who  had  held  the  dual  post  of  Vice-Presi- 
dent and  Treasurer.  Vincent  A.  Connelly  has  been  made 
Assistant  Secretary  and  Assistant  Treasurer. 


Joseph  Oberle  has  been  elected  Cashier  of  theJCitizens 
National  Bank  of  Baltimore,  succeeding  Milton  S.  Billmore, 
whose  appointment  as  an  Assistant  Cashier  of  the  Harriman 
National  Bank  of  New  York  was  referred  to  in  these  columns 
last  Saturday.  Mr.  Oberle  before  becoming  Cashier,  had 
been  Assistant  Cashier  of  the  Citizens  National  Bank.  The 
new  Assistant  Cashier  of  the  Citizens  National  Bank  is 
Walter  Dushane. 


At  the  annual  meeting  of  the  stockholders  of  the  National 
Bank  of  Commerce  of  Baltimore,    Eugene   Levering,  Jr., 


Julius  Levy  and  Joseph  A .  McCullough  were  elected  directors 
to  fill  vacancies  on  the  board.  Mr.  Levering  is  a  son  of 
Eugene  Levering  Sr.,  President  of  the  institution.  Mr. 
McCullough  is  connected  with  the  United  States  Fidelity  & 
Guaranty  Co.  of  Baltimore,  while  Mr.  Levy  is  a  member  of 
the  manufacturing  firm  of  M.  S.  Levy  &  Sons  of  Baltimore. 


At  the  annual  meeting  of  the  stockholders  of  the  National 
Exchange  Bank  of  Baltimore  on  Jan.  14  the  by-laws  of  the 
institution  were  changed  to  permit  of  the  election  of  former 
directors  of  the  Drovers'  &  Mechanics'  National  Bank, 
who  had  retired  from  that  institution  upon  its  refusal  to 
unite  with  the  National  Exchange  Bank  and  who  had  there- 
upon been  invited  to  become  members  of  the  directorate 
of  the  National  Exchange  Bank.  As  a  consequence,  Hamil- 
ton G.  Fant,  Dr.  Merville  H.  Carter,  George  W.  Kirwan 
and  George  W.  Atkinson,  all  former  directors  of  the  Drovers' 
&  Mechanics'  National  Bank,  were  elcted:  Paul  A.  Seeger, 
formerly  President  of  the  Drovers'  &  Mechanics'  National 
Bank;  Clinton  G.  Morgan,  formerly  Cashier  of  that  in- 
stitution and  R.  Howard  Bland,  formerly  a  director,  were 
in  November  last  elected  Vice-Presidents  (and  in  the  case 
of  Mr.  Seeger  and  Mr.  Bland  directors  as  well)  of  the  Na- 
tional Exchange  Bank  as  stated  in  these  columns  in  our 
issues  of  Nov.  23  and  Dec.  7.  Mr.  Morgan  was  already 
at  that  time  a  director  of  the  institution. 


J.  T.  Rohr,  formerly  an  Assistant  Cashier  of  the  Second 
National  Bank  of  Toledo,  Ohio,  was  elected  a  Vice-President 
of  the  in  stitution  on  Jan .  14. 


At  the  recent  annual  meeting  of  the  Dime  Savings  Bank 
Co.  of  Toledo,  Ohio,  R.  V.  Hodge,  Cashier  of  the  institution, 
was  elected  a  Vice-President  in  addition  to  the  Cashiership. 
Mr.  Hodge  takes  the  place  of  the  late  F.  W.  Bainbridge. 


At  the  recent  annual  meeting  of  the  Toledo  Saving?  Bank 
&  Trust  Co.  of  Toledo,  Ohio,  Donald  L.  Reynold  was  made 
a  Vice-President,  and  Frank  H.  Greene,  Cashier  of  the 
institution,  was  elected  a  director.  Donald  L.  Reynolds 
was  also  elected  director. 


Howard  C.  Park,  Cashier  of  the  Central  National  Bank 
of  Columbus,  Ohio,  was  elected  a  Vice-President  of  the 
institution  at  its  annual  meeting  on  Jan.  14.  Mr.  Park 
will  continue  to  hold  the  position  of  Cashier. 

At  the  annual  meeting  of  the  stockholders  of  the  City 
National  Bank  of  Columbus,  Ohio,  held  on  Jan.  14,  Fred 
A.  Miller,  William  P.  Tracy  and  J.  B.  White  were  elected 
directors  of  the  institution. 


A  new  institution  to  be  affiliated  with  the  Fletcher  Ameri- 
can National  Bank  of  Indianapolis,  Ind.,  is  to  be  organized 
under  the  name  of  the  Fletcher  American  Company.  The 
stockholders  of  the  bank  approved  at  their  annual  meeting 
on  Jan.  14  plans  to  form  the  new  concern.  The  latter  is  to 
have  a  capital  of  $1,500,000— $1,000,000  of  which  will  be 
provided  through  the  issuance  of  $1,000,000  of  5%  preferred 
stock  to  be  offered  first  to  the  shareholders  of  the  bank  and 
later  to  the  public.  There  is  also  to  be  issued  $500,000 
of  common  stock,  the  entire  amount  of  which  is  to  be  held 
by  the  stockholders  of  the  Fletcher  American  National  Bank. 
As  a  means  of  enabling  the  bank's  shareholders  to  pay  for 
the  stock  a  special  dividend  of  25%  will  be  declared  out  of 
the  surplus  and  undivided  profits  of  the  bank.  Besides  its 
capital  of  $2,000,000  the  bank  has  a  present  surplus  and 
profits  of  $1,630,000.  In  a  circular  concerning  the  organiza- 
tion of  the  new  institution  the  bank  states  that  during  the 
last  eight  years  it  has  engaged  in  the  buying  and  selling  bonds 
and  securities  and  has  maintained  a  steamship  ticket  agency. 
These  functions  will  be  taken  over  by  the  new  company  which 
will  also  undertake  such  added  lines  of  business  as  may  be 
conducted  under  the  State  laws.  The  bank  also  says: 
"The  company  will  be  able  to  serve  its  patrons,  without  such 
restrictions  in  the  purchase,  discount,  acceptance  and 
distribution  of  bills  originating  in  foreign  and  domestic 
trade,  underwrite  the  sale  of  bonds  and  other  high-grade 
securities,  originating  with  sound  commercial  and  industrial 
enterprises,  and  otherwise  engaged  in  profitable  fields  of 
activity,  such  as  is  permitted  under  States  laws,  with  hope 
of  enlarging  service  and  increasing  earnings  for  the  benefit 
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of  those  persons  who  are  stockholders  of  the  bank."  At  the 
meeting  of  the  Fletcher  American  National  Bank,  R.  K. 
Smith  was  advanced  from  the  Cashiership  to  a  Vice-Presi- 
dency. Gilbert  J.  Cooke,  Assistant  Cashier,  was  made 
Cashier  and  Frank  Wocher  was  made  Assistant  Cashier. 


Fred  K.  Shepard,  heretofore  Secretary,  and  Vinson  Carter, 
heretofore  Trust  Officer  of  the  Fletcher  Savings  Bank  & 
Trust  Co.  of  Indianapolis,  Ind.,  have  been  elected  Vice- 
Presidents  of  the  company.  Other  changes  in  officers  are 
as  follows:  Donald  S.  Morris,  heretofore  Assistant  Trust 
Officer,  appointed  Trust  Officer;  Russell  G.  Sumner,  hereto- 
fore Assistant  Secretary,  appointed  Secretary;  Rex  P. 
Young  appointed  Assistant  Secretary. 

George  Borgerding,  for  the  past  twenty  years  Cashier  of 
the  New  Albany  National  Bank  of  New  Albany,  Ind.,  has 
been  elected  President  of  the  Mutual  Trust  &  Deposit  Co. 
Oscar  C.  Barth  had  been  acting  President  of  the  Trust 
Company  since  the  death  of  Judge  Alexander  Dowling. 


The  "Michigan  Investor"  of  Jan.  11  in  stating  that  it  is 
apparently  a  matter  of  only  a  short  time  when  the  People's 
State  Bank  will  pass  the  $100,000,000  mark  in  resources, 
points  out  that  between  Nov.  1  and  Dec.  31  1918  a  gain  of 
more  than  $6,548,000  occurred  in  the  resources  and  reached 
on  the  latter  date  $97,996,982.  The  total  resources  of  the 
banks  in  the  Detroit  Clearing  House  at  the  end  of  the  year 
were  $412,000,000.  In  the  matter  of  deposits,  out  of  an 
aggregate  of  $342,273,000  shown  by  the  Clearing  House 
banks  in  the  weekly  statement  of  Dec.  26,  the  People's 
State  had  $84,945,153.  In  its  further  observations  the 
"Michigan  Investor"  calls  attention  to  the  fact  that  all 
the  banks  show  a  total  gain  in  deposits  for  the  year  of  $35,- 
719,000,  practically  half  of  which,  $17,102,164,  is  credited 
to  the  People's  State.     It  also  says: 

During  the  past  year  the  Peoples  State  purchased  for  its  customers  and 
ts  own  account  more  than  $85,000,000  of  Government  securities,  about 
one-third  of  the  total  of  all  such  securities  purchased  by  the  banks  of 
Detroit  and  one-eighth  of  the  total  purchases  of  all  the  banks  in  the  State 
and  its  percentage  for  the  Seventh  Federal  Reserve  District  was  very  large. 
The  bank's  statement  of  Dec.  31  shows  that  it  is  yet  carrying  $20,557,500 
in  Government  war  securities. 

The  first  State  bank  in  Detroit  to  lead  the  way  into  membership  in  the 
Federal  Reserve  system,  being  accepted  in  July  1917,  its  example  has  been 
followed  by  every  State  bank  member  of  the  Detroit  Clearing  House. 

The  largest  bank  in  Michigan,  the  People's  Scate  also  ranks  as  one  of  the 
ten  largest  banks  west  of  New  York  City.  It  maintains  19  branches 
In  different  sections  of  Detroit,  and  its  main  banking  office  is  one  of  the 
finest  exclusive  banking  buildings  in  the  country. 

James  T.  Keena,  formerly  President  of  the  People's  State 
Bank  of  Detroit,  was  elected  Chairman  of  the  board  of 
directors  of  the  institution,  at  its  annual  meeting  on  Jan.  14, 
and  John  W.  Staley,  formerly  a  Vice-President  of  the  bank, 
was  appointed  President  to  succeed  Mr.  Keena.  Mr.  Keena 
had  been  President  of  the  People's  State  Bank  since  1916. 
Previous  to  his  connection  with  the  People's  State  Bank, 
Mr.  Staley  was  a  Vice-President  of  the  First  &  Old  Detroit 
National  Bank  and  had  been  identified  with  that  institution 
for  twenty-four  years. 

The  stockholders  of  the  Bank  of  Detroit  at  their  annual 
meeting  on  Jan.  14  voted  to  double  the  capital  of  the  institu- 
tion, raising  it  from  $500,000  to  $1,000,000,  and  to  increase 
the  surplus  from  $100,000  to  $350,000,  the  new  stock  to 
consist  of  5,000  shares  and  to  be  offered  to  present  stock- 
holders at  $150  per  share.  The  increase  in  capital  is  made 
necessary  by  reason  of  the  rapid  growth  of  the  bank  as 
is  shown  by  the  increase  in  deposits,  which  during  the  past 
year  have  risen  from  $10,000,000  to  $12,500,000.  At  the 
same  meeting  two  additional  directors  were  elected,  namely: 
A.  J.  Peoples,  Treasurer  of  the  Detroit  Copper  &  Brass 
Rolling  Mills,  and  C.  H.  Haberkorn,  Jr.,  President  of  C.  H. 
Haberkorn  &  Co.,  Detroit.  On  Jan.  1  1919  the  manage- 
ment of  this  bank  was  assumed  by  Edmund  D.  Fisher, 
who  had  resigned  as  Deputy  Comptroller  of  the  city  of  New 
York. 


At  the  annual  meeting  of  the  Wayne  County  and  Home 
Savings  Bank  of  Detroit,  Edwin  J.  Eckert  and  Arthur  E. 
Loch  were  elected  Vice-Presidents  and  Rupert  Pletsch, 
Assistant  to  the  President,  to  succeed  Frank  H.  Corul, 
Fred  Guenther  and  Orla  B.  Taylor,  who  voluntarily  relin- 
quished their  positions  as  inactive  Vice-Presidents,  though 
st'll  continuing  members  of  the  board  of  directors.     The  new 


officers  will  be  active  in  the  bank,  the  growth  of  the  bank 
making  it  necessary  to  have  more  active  officers. 


The  National  Bank  of  Commereo  of  Detroit  on  Jan.  14 
elected  Samuel  R.  Kingston,  Cashier  of  the  institution  in 
lieu  of  Henry  H.  Sanger.  At  the  same  meeting  A.  C. 
Voss  and  Robert  C.  Wandel  were  appointed  Assistant 
Cashiers.  Mr.  Sanger,  who  was  a  Vice-President  of  the 
institution  as  well  as  Cashier,  will  retain  the  former  office. 


At  the  annual  meeting  of  the  First  &  Old  Detroit  Na- 
tional Bank,  Detroit,  A.  W.  T.  Meyers  was  appointed  an 
Assistant  Ca„hier.  Mr.  Meyers  was  formerly  manager  of 
the  transit  department  of  the  bank. 


At  the  annual  meeting  of  the  Merchants'  National  Bank 
of  Detroit,  Alfred  T.  Lerchen,  formerly  Manager  of  Credits, 
was  elected  a  Vice-President  of  the  institution,  and  Charles 
K.  Bartow  and  R.  W.  Schweitzer  were  appointed  Auditor 
and  Chief  Clerk,    espectively. 


At  the  annual  meeting  of  the  Austin  National  Bank  of 
Chicago,  on  Jan.  14,  Alf  Absolonson  was  appointed  Assistant 
Cashier  and  Geo.  M.  Leathers  was  elected  director. 

At  the  annual  meeting  of  the.  City  National  Bank  of 
Evanston,  111.,  held  on  Jan.  15,  Charles  N.  Stevens,  formerly 
a  Vice-President  and  Cashier  of  the  institution,  was  elected 
President  to  succeed  Joseph  F.  Ward,  resigned;  Hurd  Corn- 
stock,  heretofore  Assistant  Cashier,  was  promoted  to  the 
Cashiership  in  place  of  Mr.  Stevens;  George  B.  Burdsal, 
3d  Assistant  Cashier,  becomes  1st  Assistant  Cashier,  suc- 
ceeding Mr.  Comstock;  Arthur  P.  Rogers,  formerly  Manager 
of  the  Savings  Department,  was  made  an  Assistant  Cashier, 
and  Maurice  W.  Lane  was  appointed  Manager  of  the  Savings 
Department  in  lieu  of  Mr.  Rogers.  Mr.  Ward,  who  was  the 
first  President  and  one  of  the  organizers  of  the  City  National 
Bank,  has  served  the  bank  eighteen  years.  He  will  continue 
his  connection  with  the  institution  as  Chairman  of  the 
board  of  directors. 

At  the  annual  meeting  of  the  stockholders  of  the  Citizens 
Trust  &  Savings  Bank  of  Chicago  on  Jan.  7  the  capital  of 
the  ins^utition  was  doubled,  raising  it  from  $50,000  to  100,- 
000.  During  the  past  year  deposits  have  increased  over  50% 
standing  now  at  $1,230,000.  The  quarters  occupied  by 
the  bank  in  its  own  building  have  been  enlarged  and  re- 
modelled and  were  opened  for  the  inspection  of  the  public 
on  Jan.  11,  the  bank  remaining  open  until  8  p.  m.  for  that 
purpose.  » 


Two  new  directors  were  added  to  the  board  of  the  Mid- 
land National  Bank  of  Minneapolis  at  the  recent  annual 
meeting,  namely,  Augustus  H.  Searle  and  E.  H.  Norblom. 
Mr.  Searle  is  Vice-President  and  General  Manager  of  the 
Globe  Elevator  Co.  and  a  director  of  F.  H.  Peavey  &  Co.. 
Mr.  Norblom  is  President  of  the  Minneapolis  Builders' 
Exchange  and  President-  of  Landers  MoiTison  Christenson 
Company . 

F.  W.  Little  was  elected  Vice-President  of  the  Minneapolis 
Trust  Co.  of  Minneapolis  at  the  annual  meeting  on  Jan.  14. 
Mr.  Little  will  take  an  active  part  in  the  management  of  the 
bond  department  of  the  company  and  its  affiliated  insti- 
tution, the  First  &  Security  National  Bank  of  Minneapolis. 


A  consolidation  of  the  North  Avenue  State  Bank  and  the 
Wisconsin  State  Savings  Bank  of  Milwaukee  was  effected 
on  Jan.  1  under  the  name  of  the  North  Avenue  State  Bank. 
The  consolidated  institution  has  a  capital  of  $100,000  and 
surplus  of  $25,000.  The  capital  of  the  uniting  banks  was 
$50,000  each.  At  the  annual  meeting  on  Jan.  14  the  eight 
directors  of  the  Wisconsin  State  Savings  Bank  and  the  seven 
members  of  the  board  of  the  North  Avenue  State  Bank  were 
made  directors  of  the  consolidated  bank,  giving  it  a  board 
of  15  members.  William  F.  Coerper,  who  was . President 
of  the  North  Avenue  State  Bank  is  President  of  the  enlarged 
bank.  The  other  officers  are,  George  L.  Baldauf,  A.  J. 
Langhalff  and  Joseph  M.  Wolf,  Vice-Presidents;  Frederick 
A.  Lochner,  Cashier;  and  James  A.  Chivas  and  Elmer  O. 
Perschbacher,  Assistant  Cashiers. 
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Edgar  L.  Taylor,  who  had  been  Assistant  Cashier  of  the 
Boatmen's  Bank  of  St.  Louis,  has  been  elected  a  director  and 
Vice-President  of  the  bank,  succeeding  Clarence  R.  Laws, 
who  resigned  on  account  of  ill  health.  Mr.  Taylor  is  a 
agrandson  of  a  former  President  of  the  bank,  the  late  Rufus 
J.  Lackland.  The  bank  has  three  new  Assistant  Cashiers 
in  Chester  C.  Hammerstein,  Rudolph  Felsch  and  H.  Alfred 
Bridges;  Julius  W.  Reinholdt,  Vice-President  and  Cashier 
of  the  bank,  has  been  elected  a  director  of  the  institution. 

Warren  M.  Chandler,  formerly  Assistant  Cashier  of  the 
National  Bank  of  Commerce  in  St.  Louis,  was  made  Vice- 
President  at  the  annual  rn  I  week.  With  his  advance- 
ment the  bank  now  h  is  four  vriee-President,  the  others  being 
W.  B.  Cowen,  W.  L.  J  [eming^  ay  and  Raymond  F.  McNally. 
Messrs.  Cowen  and  Hemingway  were  elected  directors  of 
the  bank  at  the  annual  meeting.  Mr.  Hemingway's  election 
as  Vice-President  was  referred  to  in  our  issue  of  Jan.  11.  He 
will  assume  the  office  on  March  1.  The  following  employees, 
who  have  been  with  the  Commerce  for  a  number  of  years, 
have  been  made  Assistant  Cashiers:  Prank  E.  Eaton,  R.  T. 
Williams,  H.  H.  Reinhard  and  Fred  J.  Paro.  John  G. 
Lonsdale  has  been  re-elected  President. 


Mr.  Sterling  C.  Couch  has  been  elected  Assistant  Secretary 
and  Assistant  Treasurer  of  the  Southern  Trust  Co.,  Little 
Rock,  Arkansas.  Mr.  Couch  was  formerly  Assistant  Treas- 
urer of  the  Mercantile  Trust  Co.,  of  Little  Rock,  Arkansas, 
with  which  company  he  has  been  connected  for  the  past 
ten  years. 

At  the  annual  meeting  of  the  directors  of  the  Hibernia 
Bank  &  Trust  Co.  of  New  Orleans  Fred  W.  Ellsworth  was 
formally  elected  first  active  Vice-President,  succeeding  R.  S. 
Hecht,  who  recently  was  elected  President,  and  Chas.  F. 
Herb  was  elected  second  active  Vice-President,  succeeding 
Mr.  Ellsworth.  Other  changes  in  the  official  staff  included 
the  promotion  of  Paul  Vill  ere  from  Cashier  to  Vice-President, 
and  James  H.  Kepper  from  Assistant  Cashier  to  Cashier, 
and  W.B.  Machado  to  senior  Assistant  Cashier.  The  elec- 
tion of  Messrs.  Ellsworth  and  Herb  as  senior  Vice-Presidents 
of  the  Hibernia  Bank  is  particularly  interesting  in  view  of 
the  fact  that  it  was  only  a  few  months  ago  that  they  became 
associated  with  that  institution,  Mr.  Ellsworth  having 
formerly  been  Secretary  of  the  Guaranty  Trust  Co.  of  New 
York  and  Mr.  Herb  a  Vice-President  of  the  Mississippi 
Valley  Trust  Co.  of  St.  Louis. 


At  the  ninth  annual  meeting  of  the  stockholders  of  Mer- 
cantile National  Bank  of  San  Francisco,  held  on  Jan.  14, 
the  reports  presented  indicate  that  the  bank  enjoyed  a 
prosperous  year.  Regular  quarterly  dividends,  aggregating 
$200,000.  were  paid  during  the  year.  The  capital  and  sur- 
plus of  Mercantile  National  Bank  is  $3,000,000.  The 
capital  of  Mercantile  Trust  Co.  (which  is  owned  by  the 
stockholders  of  Mercantile  National  Bank)  is  $1,000,000 
additional.  The  directors  elected  the  following  officers  of 
the  bank: 

Henry  T.  Scott,  Chairman  of  the  board. 

John  i).  McKee,  President. 

Frank  G.  Dram.  Senior  Vice-President. 

O.  Ellinghouse,  Vice-President. 

F.  O.  Cooke.  Vice-President. 

Thomas  M.  i'aterson.  Cashier  and  Secretary. 

John  C.  Bovey,  Assistant  Cashier  and  Assistant  Secretary. 

F.  D.  Arnold,  Assistant  Cashier  an!   Vssistant  Secretary. 

A.  Theodore  Wolfe,  Auditor. 


At  the  annual  meeting  of  the  shareholders  of  the  Canadian 
Bank  of  Commerce,  held  in  Montreal  on  Jan.  10  1919,  Sir 
Edmund  Walker,  President,  and  Sir  John  Aird,  General 
Manager,  reviewed  in  a  very  interesting  manner  the  affairs 
of  the  bank  and  also  the  great  prosperity  enjoyed  by  Canada 
during  the  last  year  of  the  war.  In  his  review  of  Canadian 
industrial  events  Sir  Edmund  Walker  said: 

In  order  to  appreciate  the  scale  of  Industrial  events  we  turn  as  usual  to 
the  figures  of  our  foreign  trade.  Disregarding  coin  and  bullion,  which 
have  fallen  to  inconsiderable  figures,  the  excess  of  exports,  for  the  fiscal 
year  ending  March  31.  amounted  to  $623, (147,000.  The  excess  for  (lie 
two  previous  years,  largo  as  it  was  when  compared  with  the  past,  was 
$563, 795,000,  or  considerably  less  than  for  the  one  year  under  consideration! 
Our  total  foreign  trade  was  $2,548,691,000,  as  against  a  total  of  $1,129.- 
616,000  in  the  year  ending  March  31  1914,  but  we  had  passed  the  crest 
of  the  wave  before  the  war  ended.  The  year  ending  in  September  1918, 
consisting  of  the  halves  of  two  fiscal  years,  shows  a  smaller  volume  of  trade 
and  surplus  exports  of  $504,242,000.  Now  that  the  war  is  over,  we  shall 
study  with  intense  interest  the  figures  of  our  foreign  trade  in  the  imme- 
diate future. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint   the   following   from   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  Loudon,  written  under  date  of 
Dec.  24  1918: 

GOLD. 

The  Earl  of  Bessborough,  Chairman  of  the  Ashanti  Goldfields  Corpora- 
tion— a  company  which  has  had  a  notable  career — announced  at  the  annua] 
meeting  that  in  spite  of  many  difficulties  the  output  had  been  main- 
tained at  just  over  pre-war  standard.  During  the  past  four  years  £1,863,- 
460  of  gold  had  been  produced.  He  added  that  "the  Corporation  was  the 
pioneer  of  the  mining  industry  in  Ashanti,  its  first  expedition  having 
arrived  at  Obuasi,  then  an  impenetrable  jungle,  on  Christmas  Eve,  1897. 
Obuais  was  at  that  time  a  village  consisting  of  a  few  huts,  and  there  were 
only  about  thirty  inhabitants.  To-day  the  town  of  Obuasi  was  a  model 
for  West  Africa,  with  a  population  of  about  15,000,  governed  by  a  com- 
mittee appointed  jointly  by  the  Government  and  the  Corporation." 

The  West  African  gold  output  for  November  1918  was  £108,796  as  com- 
pared with  £126,915  for  November  1917  and  £61,461  for  October  1918 
when  the  outbreak  of  influenza  caused  a  reduction  in  the  output  of  nearly 

one-half. 

SILVER. 

There  has  been  no  change  since  we  last  addressed  you  in  the  price  of 
silver  or  the  tendency  of  the  market.  The  Shanghai  exchange  is  quite 
steady. 

The  Indian  Government  has  cabled  as  follows  with  regard  to  the  weather 
conditions  in  India:  "Favorable  in  Madras.  Light  to  good  rain  has  fallen 
in  parts  of  Bombay.  Light  rains  in  parts  of  Punjah,  South  Madras,  South 
East,  Central  Provinces  and  in  the  United  Provinces." 

Superlative  adjectives  are  not  infrequently  used  in  unwarranted  fashion. 
This  can  hardly  be  the  case  in  describing  the  magnitude  of  the  operations 
by  which  the  Indian  mints  have  been  seeking  to  cope  with  an  exceptional 
demand  for  metallic  currency. 

The  combined  value  of  the  two  Indian  mints'  output  in  August  last  was 
Rs.  55,279,290,  made  up  as  follows: 

Whole  rupees  (silver) 51,500,024  I  One-anna  (nickel) ..619,000 

Half  rupees  (silver) 993,666  I  Single  pice  (bronze) 47,900 

Quarter  rupees  (silver) 1, 132, 488 1 Pie  pieces  (bronze) 29,100 

Two-anna  (nickel) 957 ,112  J 

As  the  average  speed  of  coining  is  estimated  at  2,600  coins  a  minute  in 
Calcutta,  and  at  1,600  in  Bombay,  the  velocity  of  the  output  per  second 
equals  70  coins,  worth  an  average  value  of  46  rupees.  If  the  pieces  coined 
during  two  months  alone  at  this  rate  were  placed  edge  to  edge,  the  line 
would  stretch  across  a  space  equal  to  the  extreme  length  of  India — from  the 
Hindu  Kush  to  Cape  Comorin. 

The  stock  in  Shanghai  on  Dec.  14  consisted  of  about  21 ,470,000  ounces  in 
sycee  and  11,700,000  dollars,  as  compared  with  about  21,900,000  ounces  in 
sycee  and  11,300,000  dollars  on  the  7th  inst. 

Quotations  for  bar  silver  per  ounce  standard: 
Dec.  20 cash. 48  7-16d.|Dec.  24 cash.48  7-16d. 

"     21 48  7-1 6d.  |  Average 48.4375d. 

"     23 48  7-16d.|Bar  gold  per  oz.  standard.. 77s.  9d. 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  the  same  as  that  fixed  on  the 
19th  inst. 


We  have  also  received  this  week  another  circular  written 
under  date  of  Jan.  2  1919. 

GOLD. 

Since  our  last  letter,  two  Bank  of  England  returns  have  been  published, 
in  both  cases  an  addition  to  the  gold  reserve  against  the  note  issue  was 
recorded.     The  successive  increases  were  £574,560  and   £806,960. 

The  Gold  Commission  has  reported  against  paying  a  bonus  to  producers, 
and  are  of  the  opinion  that  sufficient  gold  will  be  produced  for  the  cur- 
rency requirements  of  the  British  Empire. 

The  Rhodesian  gold  output  for  November  1918  was  £145,458  as  com- 
pared with  £275,829  for  November  1917  aud  £136,780  in  October  1918 
During  November  last  10,499  ozs.  of  silver  were  produced.     As  in  other 
parts  of  the  world,  output  has  suffered  reduction  on  account  of  the  preval- 
ence of  influenza. 

SILVER. 

The  market  has  remained  quiet  and  featureless.  The  Shanghai  exchange 
is  still  quoted  5s.  2d.  per  tael. 

A  reduction  in  the  size  of  50  sen,  20  sen  and  10  sen  silver  coins  has  been 
announced  by  a  Japanese  ordinance,  the  reason  being,  not  only  that  the 
silver  coins  in  use  at  present  are  rather  inconvenient  to  carry,  but  because 
of  the  practice  of  melting  them  into  bullion  on  account  of  the  appreciation 
in  the  market  price  of  silver.  The  new  silver  coins  will  be  smaller  in  size 
by  about  1-100  of  an  inch  than  the  preceding  coins,  and  will  contain  a 
smaller  quantity  of  silver.  The  Government  intends  to  mint  Y. 20, 000, 000 
in  the  three  denominations  during  the  current  fiscal  year  and  gradualy  to 
withdraw  the  old  coins  from  circulation. 

Indian  Currency  Returns. 

(In  lacs  of  rupees) — -  Dec.   7.   Dec.    15. 

Notes  in  circulation 14255 

Reserve  in  silver  coin  and  bullion 3599 

(within  and  without  India) . 

Gold  coin  and  bullion  in  India 2044 

Gold  coin  and  bullion  out  of  India 12 

The  stock  in  Shanghai  on  the  21st  ult.  consisted  of  about  21,040,000 
ounces  in  sycee  and  11,800,000  dollars,  as  compared  with  about  21,470,000 
ounces  in  sycee  and  11,700,000  dollars  on  the  14th  ult. 

Quotations  for  bar  silver  per  ounce  standard: 
Dec.  27 cash.48  7-16d.|Jan.    2 ..cash.48  7-16d. 

"     28 48  7-1 6d.   Average 48.4375d. 

"    30 48  7-1 6d.  Bank  rate 5% 

"     31 48  7-16d.  I Bar  gold  per  oz.  standard.. 77s.  9d. 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  the  same  as  that  fixed  on  the 
24th   ult. 


14473 
3543 


1968 
12 


Dec.  22. 
14577 
3347 

1968 
12 


ENGLISH  FINANCIAL  MARKETS    -PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  boen  as  follows  the  pasl  week: 

Loni  Jan.  18.  Jan. 20.  Jan. 21.  Jan. 22.  San. 23.  Jm. 24. 

Week  tiding  Jan.  24.  Wo  Tuts.  Wed.  Thvrs.       Fri. 

Silver. peroz d.   48  7-16  48  7-10  4S  7-16  48  7-16  48  7-16  4s  7  Hi 

Consols,  2*4  per  cents Holiday  59  ^  .v.)'.,  ,'i<p4  59,4  59  . 

British  5  per  cents  ..     Holiday  94J<  94M 

British  4  H  per  cents         .   .Holiday  91*4  99M  99J4 

Franco  Rentes  (In  Paris) -fr 68.15  68.85  63.25  83.25  

French  War  Loan(lnPariB) -ft 03  93^60  98.25  98.25  

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  In  N.  Y.,  per  oz.-cts.lOl's       101  '„        U.l's        101 H       101M       101H 


Jan.  25  1919.] 
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STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

- Slock  of Money  Jan.  1 '19-  ■ — Money  in  Circulation 

In  U.  S.      afield  in  Treas.  Jan.  1  1919.     Jan.  1  1918. 

Cold  coin  (Including  bullion 

In  Treasury) .3,080,510,011  327,238,862    b910,731,705  -   972,561,266 

Gold  certificates. 


Standard  silver  dollars 400,821,930     50,956,501 

Silver  certificates 

Subsidiary  silver 241,263,989 

Treasury  notes  of  1890 

United  States  notes 346,681,016 

Federal  Reserve  notes c2,859,843,920 

Federal  Reserve  bank  notes  128,143,530 

National  bank  notes 723,529,210 


662,715,784  1,096,860,844 

83,244,382  77,869,353 

264,817,940  472,191,576 

237,932,836  216,434.729 

1.803.107  1,908,063 

337,780.901  337,899,788 

34,528,148  2,630,662,112  1,227,243,190 

2,868,297   125,275,233  12,535.925 

27,125,084   696,404,126  704,920,174 


3,331,153 
8,900, 115 


Total 7,780,793,606  454,948,160  5,951,368,126  5,120,424,908 

Population  of  continental  United  States  estimated  at  106,733,000.     Circulation 
per  capita,  $55  76. 


a  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government 
does  not  include  deposits  of  public  money  in  Federal  Reserve  banks  and  in  national 
banks  and  special  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States, 
amounting  to  $1,046,569,153  96. 

b  Includes  $399,990,627  60  Federal  Reserve  Gold  Settlement  Fund  deposited 
with  Treasurer  of  the  United  States. 

c  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

Note. — On  Jan.  1  1919  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  $957,226,380  gold  coin  and  bullion,  $222,597,280 
gold  certificates  and  $194,653,660  Federal  Reserve  notes,  a  total  of  $1,374,447,320, 
against  $85S,730,005  on  Jan.  1  1918. 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  'Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Bonds.                                             Per  cent. 
$1,000  Pond  Creek  Coal  1st  conv. 
6s,  1923 90 


Shares.     Stocks.  Per  cent. 

12  N.  V.  Life  Ins.  &  Trust 8C0 

1  Chat.  &  Phenix  Nat.  Bank.. 246 

159  Edison  Stor.  Battery,  com. $120  lot 

3,000  Peop.  Coll.  Pledge  Soc.lOc.  per  sh. 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  %persh. 

2  Webster  &  Atlas  Nat.  Bank. ..211 

2  Dwight  Mfg.,  $500  each 1125 

45  Merrimack  Mfg.,  com 70!  j  70:'s 

2  Lawrence   Mfg 127% 

2  Dartmouth  Mfg.,  pref 85H 

25  Bigelow-Hart .  Carpet,  pref 95K 

15  Pepperell  Mfg 200 

232  rights  Mass.  Cotton  Mills.. 9)^-9% 

2  Nashua  &  Lowell  RR 139% 

2  Tampa   Electric 112 

IS  Hey  wood   Bros.   &  Wakefield, 

common 166  A 

2  Hingham  Water 101 

7  Waltham  Watch ,  pref 80 

2  Lawrence  Gas 114  A 

1  Hartford  Fire  Insurance 706 


Shares.     Stocks.  $  per  sh- 

12  Boston  Wharf 85 

18  Greenfield  Tap  &  Die,  pref 97 A 

5  Boston  Wharf 89  A 

30  O'Bannon  Corp.,  com 96 

50  Mother  Lode  (new  stk.) ,  $1  each  2  A 

200  Smith    Motors    Corp.,    com., 

$10  each 31 

6  Boston  Woven  Hose  &  Rubber, 

•   common 229  H 

24  Turners'  Falls  Power  &  Elec.-119j4 

Bonds.  Per  cent. 

$4,00C  Boston,   City  of,  4s,   1926, 

tax-exempt 97 A 

$2,000  Boston,  City  of,  4s,   1925, 

tax-exempt . 97  % 


By  Messrs.  Millet,  Roe  &  Hagen,  Boston 

Sho.res .     Stocks . 


Shares.     Stocks.  $  per  sh. 

5  Lawrence   Mfg 130 

lOOHareraves  Mills 68 

100  Parker  Mills 68 

6  U.  S.  Worsted,  1st  pref 65 

31  rights    Mass.    Cotton    Mills. .  9-9  >/£ 

5  Plymouth   Cordage 211% 


$  per  sh. 
3  Cambridge  Gas  Light 160 

100  Puget  Sd.Trac.,L.&P.,  pref., 

unstamped 53^-535^ 

28  Waltham  Watch,  pref 80-80% 

75  Turners'  Falls  Power  &  El.  119-120 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  Spersh. 

13  American  Rys.,  com.,  S50  each     3 
28  American  Pipe  &  Construction .   10  Vs 
5  American  Academy  of  Music.  .200 'A 
100  Mergenthaler-Horton    Basket! 

Machine,  $1  each }$l  lot 

100  Thunder Mtn.GoldMg.,$lea. J 
500  Tonop:ih&Cal.GoldMg.,$lea.$l  lot 
350  Maple  Leaf  Mg.&Dev.,$lea.\$l  lot 
200  Black  Diamond  A  Coal,  $1  ea.  J 

15  Corn  Exch.  Nat.  Bank 345-345% 

10  Quaker  City  Nat.  Bank. ..130-131  % 
7  First  Nat.  Bank  of  Camden... 226 
20  Real  Estate  Trust,  pref.. _      ..   96 

7  Philadelphia  Trust 715 

7  West  End  Trust :  _ .  .  160 


Shares.     Stocks.  $  per  sh. 

3  Franklin  Trust i. .164)4 

1  Provident  Life  <fc  Trust 431 

11  Fire  Assn.  of  Phil.,  $50  ea. 310-31 1  % 

11  Phil.  &  Grays  F.  Pass.  Ry 67J4 

3  Germantown  Passenger  Ry 90 '4 

10  13th  &  15th  Streets  Pass.  Ry. .20054 

21  John  B.  Stetson,  pref 150-151^ 

6  United  Gas  &  Elec.,  1st  pref..  40 

30  Zee  Zee  Tire  &  Rubber 3 

Bonds.  Per  cent. 

$5,000  Michigan  Ry.  1st  lien  6s,  '19  76 
$5,000  Atlan.  City  Gas  1st  5s,  1960.  46 
S600  Nor.  Springf .  Water  6a,  1928.  68A 
$10,000  Warren  Woodworking  1st 

6s,    1924 $9,320  86  lot 


National  Sanks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  national  banks:                                         -.  Capital 

The  First  National  Bank  of  Simla,  Colo .'. $25,000 

The  Farmers    National  Bank  of  Pretty  Prairie,  Kan...    25,000 

1  he  Burkburnett  National  Bank,  Burkburnett,  Texas.    _      ..  50,000 

The  ColHnsvllle  National  Bank,  Collinsville,  Texas .     ..  25  000 

For  conversion  of  State  Banks: 

The  First  National  Bank  of  Collinsville,  Ala _                   .  50  000 

Conversion  of  the  Farmers  &  Merchants  Bank  of  Collinsville. 

The  First  National  Bank  of  Clearbrook,  Minn..    ...          .  25  000 

Conversion  of  the  Farmers    State  Bank  of  Clearbrook.     ' 

The  First  National  Bank  of  Bowdon,  N.  Dak...    ..          ...  25,000 

Conversion   of  the     Farmers   &   Merchants     State   Bank   of 

Bowdon.                                                                                     "  ^__^_ 

Total ..... ..-$225,000 

_  .   .     ,  CHARTERS   ISSUED.  ■    • 

Origrnal  organizations: 

The  Peoples    National  Bank  of  Quitman,  Ga _   $50  000 

Ihe  Peoples    National  Bank  of  Victoria,  Texas ■  50  000 

Conversion  of  State  banks:  ov,vw 

The  First  National  Bank  of  Hanska,  Minn.....      ....  25  000 

Conversion  of  the  Security  State  Bank  of  Hariska. 

The  National  Union  Bank  of  Jackson,  Mich . '     _  400  000 

Conversion  of  the  Union  Bank  of  Jackson,  with  one  branch 

located  within  the  Limits  of  Jackson.  

Total : $525,000 

CHARTERS  EXTENDED. 

The  First  National  Bank  of  Addison,  N.  Y.   'Charter  extended  until  close 

of  business  Jan.  23  1939. 
First  National  Bank  of  Hattiesburg,  Miss.     Charter  ex-tended  until  close 

of  business  Jan.  24  1939. 


INCREASES    OF    CAPITAL   APPROVED. 

Amount. 
The  Denton  National  Bank,  Denton,  Md. 

Capital  increased  I'rom  $75,000  to  $100,000 $25,000 

The  State  National  Bank  of  Oklahoma  City,  Okla. 

Capital  increased  from  $250,000  to  $500,000 250,000 

Total $275,000 

CHARTERS   RE-EXTENDED. 

The  Farmers    National  Bank  of  Danville,  Ky.     Charter  re-cxtended  until 

close  of  business  Jan.  20  1939. 
The  Burgottstown  National  Bank,  Burgettstown,  Pa.     Charter  re-extended 

until  close  of  business  Jan.  24  i939. 

VOLUNTARY  LIQUIDATIONS. 

Capital. 

The  Uvalde  National  Bank,  Uvalde,  Texas „ $125,000 

Expiration  of  corporate  existence  at  close  of  business  Jan.  17 
1919. 

The  First  National  Bank  of  Flora,  Ind 25,000 

Liquidating  committee:  J.  L.  Harter,  F.  1'.  Lyons,  S.  L.  Goslee 
and  Edw.  Voorhees,  Flora,  and  John  Shoff,  Bringhurst.  Ab- 
sorbed by  the  Carroll  County  Loan,  Trust  &  Savings  Co.  of 
Flora. 

The  Roxbury  National  Bank  of  Boston,  Mass . 200,000 

Liquidating  committee:  J.  F.  Morse,  Roxbury;  F.  L.  Daly, 
Jamaica  Plain,  and  E.  M.  Hamlin,  Mcdford.     Succeeded  by 

the  Roxbury  Trust  Co.  of  Boston.  

Total $350,000 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Jan.  16  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  show  an  increase  in  the  aggregate  of 
15.3%. 


Clearings  at — 

Week  ending  January  16. 

1919. 

1918. 

Inc.  or 
Dec. 

1917. 

1916. 

Canada — 

M  c  ntreal ' 

Toronto.  .  ^ 

Winnipeg 

Vancouver  _.   

Ottawa 

$ 

100,326,850 

64,078,478 

40,653,052 

10,320,048 

6,618,408 

5,387,100 

3,745,185 

4,400,000 

4,711,400 

1,900,000 

2,336,341 

1,798,329 

4,391,255 

2,562,611 

2,552,194 

1,751,654 

642,483 

059,086 

650 .000 

.     807,612 

496,423 

384,701 

575,000 

.665,091 

602,414 

80,606,655 

57,197,375 

38,516,660 

8,266,699 

5,627,552 

6,420,145 

2,939,361 

3,853,340 

4,669,124 

1,665,703 

2,723,871 

1,471,337 

3,570,824 

2,019,807 

2,293,413 

1,024,810 

648,483 

669,181 

539,100 

779,226 

337,262 

510,312 

525,795 

725,739 

440,514 

+  24.5 
+  12.0 

+  5.5 
+  24.9 
+  17.6 
—16.1 
+  27.4 
+  14.2 

+  0.9 
+  14.0 
—14.2 
+  22.2 
+  23.0 
+  26.9 
+  11.3 
+  70.9 

—0.9 

—1.5 
+  20.6 

+  3.6 
+  47.2 
—24.7 

+  9.4 

—8.3 
+  36.8 

.     S 

69,197,988 

56,064,523 

32,587,679 

6,485,867 

4,655,177 

4,749,814 

2,232,958 

3,681.227 

4,368,798 

1,439,952 

2,551,785 

1,401,275 

3,362.983 

1,865,671 

2,029,772 

1,080,713 

644,217 

503,692 

433,098 

750,734 

293,782 

458,604 

523,993 

599,329 

497,127 

$ 

63,490,830 

44,525,524 

32,463.106 

5.117,577 

4,365,859 

3,310,694 

1,882,717 

3,494,845 

3,178,208 

2.191,548 

Regina 

Saskatoon .        .    

1,974,241 
1,095,117 

2,366,768 

St.  John 

London 

1,534,589 

1,594,772 

872,619 

Lethbridge    _   

506,435 
529,905 

451.310 

647,621 

New  Westminster 

171,188 

328,623 

478,697 

Kitchener 

Lotal  Canada ... ■ 

263,015,715 

228,042,288 

+  15.3 

202,520,759 

176,572,793 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  fo: 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed,  in  italics? 


the 


Per 

When 

Books  Closed. 

Name  of  Company. 

Cenl 

Payable 

Days  Inclusive, 

Railroads   (Steam). 

* 

Alabama  Great  Southern  ordinary. _,.. 

4 

Jon.   31 

Holders  of  rec.  Jan.  20a 

4 

Feb.  21 
Mar.    1 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

Holders  of  rec.  Jan.  31a 

2)4 

Feb.     1 

2 
2 
2 

\y> 

2 

2Vt 

Feb.     1 

Mar.     1 
Mar.    1 
Feb.     1 
Feb.     1 
Feb.  20 

Holders  of  rec.  Dec.t28a 

^Chicago  St.  Paul  Minn.  &  Omaha, com.. 

Holders  of  rec.  Feb.     la 

3 'A 

3 

5c. 

Feb.  20 
Feb.     1 
Feb.  15 

Dayton  (Tenn.)  Coal,  Iron  &  Ry.,  pref. 

Holders  of  rec.  Jan.   20 

1M 
3J4 

$5 

Feb.     1 
Feb.  10 
Feb.     1 

Holders  of  rec.  Jan.     3a 

Holders  of  rec.  Jan.-  20a 

Mahoning  Coal  RR.,  common 

Holders  of  rec.  Jan.     8a 

2 

1 
3  A 

Jan.  29 
Feb.'  1 
Feb.     1 

Holders  of  rec.  Dec.  31a 

Jan.    23      to      Jan.    31 

Nashville  Chattanooga  &  St.  Louis 

Holders  of  rec.  Jan.  25a 

tNew  York  Central  RR.  (quar.) 

Hi 

Feb.     1 

Jan.      4      to      Jan.   22 

Norfolk  &  Western,  adj.  pref.  (quar.).. 

1 

Feb.  19 

Holders  of  rec.  Jan.   31a 

Norfolk  <fc  Western,  common  (.quar.).. 

*\% 

Mar.  19 

♦Holders  of  rec.  Feb.  28 

154 

*75c. 

Feb.     5 
Feb.  28 
Feb.'   1 

Pere  Marquette  Ry.,  prior  preferred 

Holders  of  rec.  Jan.  27a 

Pitts.  Cine.  Chicago  &  St.  Louis 

2 

Jan.   25 

Holders  of  rec.  Jan.    15a 

$2.50 

Feb.     1 

Pittsburgh  &  West  Virginia,  pref.  (qu.)_ 

IA 

Mar.    1 

Holders  of  rec.  Feb.  13a 

Reading  Company,  common  (quar.)i.. 

$1 

Feb.   13 

Holders  of  rec.  Jan.   23a 

Reading  Company,  first,  pref.  (quar.).. 

50c. 

Mar.  13 

Holders  of  rec.  Feb.  25a 

2A 

Mar.    1 

Vlica  Clinton  &  Binghamlon  (quar.) 

1M 

Feb.  10 

Feb.     2  .   to      Feb.  10 

.  Street  &  Electric  Railways. 

> 

American  Railways,  pref.  (quar.). 

*IH 

Feb.  15 

♦Holders  of  rec.  Feb.     1 

Carolina  Power  &  Light,  common  (qu.)  _ 

'A 

Feb.     1 

Holders  of  rec.  Jan.   15 

Cities  Service,  com.  and- pref.  (monthly) 

14 

Mar.    1 

Holders  of  rec.  Feb.  15 

Common  .(payable  in  common  stock). 

n 

Mar.    1 

Holders  of  rec.  Feb.  15 

Cities  Service,  com.  &.pref .  (montblv) . . 

K 

Feb.     1 

Holders  of  rec.  Jan.   15a 

Common  (payable  In  common  stock) . 

n 

Feb.     1 

Holders  of  rec.  Jan-.   15a 

Commonwealth  Pow.,  Ry.  &  LI.,  pf.  (qu.)  . 

giA 

Feb.     1 

Holders  of  rec.  Jan.  22a 

Duquesne  Light,  pref.  (qu.)  (No.  16).. 

l*A 

Feb.     1 

Holders  of  rec.  Jan.     1 

Milwaukee  Elec.  Ry.  &  Lt..  pref.  (qu.)_ 

1A 

Jan.  31 

Holders  of  rec.  Jan.  20a 

Monotigahela  Valley  Trac,  pref.  (quar.). 

37  'Ac. 

Feb.  20 

Holders  of  rec.  Feb.     la 

Montreal  Light,  Heat  &  Power,  consd.(qu) 

1 

Feb.   15 

Holders  of  rec.  Jan.  31 

Philadelphia  Company,  common  (quar.) 

75c. 

Jan.  31 

Holder^  of  rec.  Jan.   15a 

Philadelphia  Rapid  Transit  (No.  5) 

$1.25 

Jan.   31 

Holders  of  rec.  Jan.   21a 

Public  Service  Investment,  pref,  (quar.) 

lYi 

Feb.     1 

Holders  of  rec.  Jan.   18a 

Railway  &  Light  Securities,  com!  &  pref. 

3 

Feb.     1 

Holders  of  rec.  Jan.   15a 

Union  Street  Ry.,  New  Bedford  (quar.) 

2 

Feb.     1 

Holders  oi  rec.  Jan.    10a 

United  Power  &  Transportation . 

*50c. 

Jan.   31 

♦Holders  of  rec.  Jan.   14 

United  Trac.  &  Ulec,  Providence  (quar.) 

IK 

Feb.     1 

Holders  of  rec.  Jan.   23a 

West  Perm  Power,  pref.  Cqu.)  (No.  12).. 

Ik 

Feb.     1 

Holders  of  rec.  Jan.   21 

West  Penn  Rys.,  pref.  (quar.)  (No.  7)  .. 

1A 

Mar.  15 

Holders  of  rec.  Mar.    1 

West  Penn  Trac.  &  Water  Pow.,  pf.  (qu.). 

1M 

Feb.  15 

Holders  of  rec.  Jan..  20 

York  Railways,  preferred  (quar.) 

62V3C. 

Jan.    30    Holders  of  rec.  Jan.    20a 

352 
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Name  of  Company. 


Banks. 

Bowery  (quar .) 

Extra 

Continental 

Corn  Exchange  (guar.) _ 

Lincoln  National  (quar.) 

Pacific   (quar .) 

Extra 

Twenty-third  Ward 

Trust  Companies 

Farmers'  Loan  &  Trust  (quar.) 

Hamilton,  Brooklyn  (quar.) 

Kings  County  (Brooklyn)  (quar.) 

Lincoln  (quar.) 

Fire  Insurance. 

Commercial  Union  Fire  of  N.  Y_. - 

Pacific  Fire - 

Miscellaneous 
Alaska  Pack.  Assn.  (extra  In  L.  L.  bonds). 

American  Bank  Note,  com.  (quar.) 

American  Beet  Sugar,  common  (quar.). 

Preferred  (quar.)  (No.  79) 

American  Brass  (quar.) 

Extra 

American  Chicle,  common 

American  Cigar,  common  (quar.) 

American  Fork  &  Hoe,  common  (quar.) . 

Preferred 

Amer.  Gas  &  Elec,  pref .  (qu.)  (No.  48) 

American  Glue,  preferred 

American  Hide  &  Leather,  pref.  (quar.).. 
American  Ice,  preferred  (quar.).. 
Am.  La  France  Fire  Eng. , Inc.com.  (qu.) 
American  Light  &  Trac,  com.  (quar.). 
Common  (payable  in  common  stock) 

Preferred  (quar .) 

American  Rolling  Mill — 

Common  (payable  In  common  stock) 
American  Shipbuilding,  common  (quar.) 

Common  (extra) 

Amer.  Sugar  Refining,  com.  &  pref.  (qu.) 

Common  (extra) 

Amer.  Sumatra  Tobacco,  common  (qu.) 

Preferred  (No.  18) 

Amer.  Water  Works  &  Elec,  pref.  (qu.) 
American  Woolen — 

Common  (payable  In  Liberty  Ln.  bds.) 
Amer.  Zinc,  Lead  &  Smelter,  pref.  (qu.) 

Anaconda  Copper  Mining   (quar) 

Atlantic  Gulf  &  W.  I.  SS.  L.,  common.. 

Atlas  Powder,  pref.  (quar.) 

Barnhart  Bros.  &  Spindler — 

First  and  second  preferred  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common    (extra) 

Common  B  (quar.) 

Common  B  (extra) 

Cumulative  convertible  preferred  (quar.) 

Non-cumulative  preferred  (quar.) 

Borden's  Cond.  Milk,  com.  (No.  47) 

Preferred  (quar.)  (No.  69) 

Preferred  (quar.)  (No.  70) 

Brill  (J.  a.)  Co.,  pref.  (quar.) 

Preferred  (on  account  ofaccum.  divs.).. 
British-Amer.  Tobacco,  Ltd.,  ordinary. 

Ordinary  (interim) 

Brompton  Pulp  &  Paper  (quar.).. 

Brown  Shoe,  Inc.,  preferred  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros.,  common  (quar.)  (No.  22). 
Common  (payable  in  common  stock) . 

Preferred  (quar.)  (No.  24) 

Butler  Bros,  (quar.) 

Extra 

Canada  Cement,  Ltd.,  preferred  (quar.).. 

Canadian  Converters,  Ltd.  (quar.) 

Canadian  Explosives,  Ltd.,  com.  (quar.). 

Common  (extra) 

Preferred  (quar.) 

Carbon  Steel,  1st  preferred 

Second  preferred  (annual) 

Case  (J.  I.)  Threshing  Machine,  common 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Central  Leather,  common  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Chicago  Wilmington  &  Frank.  Coal.com. 

Preferred  (quar .) 

Cleveland  Automatic  Mach.,  com.  (quar.). 
Cluett,  Peabody  &  Co.,  Inc.,  com.  (qu.) 
Colorado  Fuel  &  Iron,  common  (quar.). 

Preferred  (quar.) 

Columbia  Gas  &  Electric  (quar.) 

Commonwealth-Edison  (quar.) 

Consolidation  Coal  (quar.) 

Consumers  Company,  preferred 

Continental  Motors  Corp.,  common,  (quar.) 

Cosden  &  Co.,  com.  (quar.)  (No.  6) 

Cramp  (Wm.)  &  Sons  S.  &  E.  Bldg... 

Cuba  Co.,  preferred 

Diamond  Ice  &  Coal,  preferred  (quar.) 

Dodge  Street  Pulley  Corp.,  pref.  (quar.) 

Dominion  Bridge,  Ltd.  (quar.) 

Dominion  Coal,  pref.  (quar.)  (No.  53).. 
Dominion  Steel  Corp.,  Ltd.,  pref.  (qu.) 
duPont(E.  I.  )de  Nemours  Powd.,  com.  (qu.) 
du  Pont  de  Nemours  Powder,  pref.  (qu.) 
duPont(E.I.)deNem.&Co.deb.stk.(qu.) 
Edison  Elec.  111.,  Boston  (qu.)  (No.  119) 
Eisenlohr  (Otto)  &  Bros . ,  Inc . ,  com .  (qu .) 
Electrical  Securities  Corp.,  pref.  (quar.) 

Electric  Bond  &  Share,  pref.  (quar.) 

Elgin  National  Watch  (quar.) 

Elk  Basin  Petroleum  (quar.) 

Emerspn-Brantlngham,  pref.  (quar.) 

Emerson  Shoe,  preferred  (quar.) 

Erie  Lighlin  g 

Eureka  Pipe  Line  (quar.) 

Fajardo  Sugar  (quar.) 

Fairbanks  Co.,  1st  pref.  (quar.) 

Federal  Sugar  Refining,  pref.  (quar.).. 

First  National  Copper 

Fisher  Body  Corporation,  pref.  (quar.). 
Fort  Worth  Power  &  Light,  pref.  (quar.) 
Gaston  Williams  &  Wigmore,  Inc.  (quar.) 

General  Chemical,  common  (extra) 

General  Cigar,  Inc.,  common  (quar.) 

General  Cigar,  preferred  (quar.) 

General  Motors  Corp.,  common  (quar.) 

Preferred  (quar .) 

Debenture  stock  (quar.) 

General  Petroleum  Corp.,  com.  (mthly.) 

Gillette  Safety  Razor  (quar .) 

Goodrich  (B.  F.)  Co.,  common  (quar.). 
Goodyear  Tire  &  Rubber,  2d  pref.  (qu.). 
Granby  Cons.  M.,  S.  &  Power,  Ltd.(qu.) 

Great  Northern  Paper... 

Greene  Cananea  Copper  (quar.) 

Harbison-Walker  Refract.,  com.  (extra) 

Hercules  Powder,  pref.  (quar.)  — 

Holly  Sugar  Corp.,  preferred  (quar.) 

Homestake  Mining  (monthly)  (No.  533) 

Houston  Oil,  preferred 

Idaho  Power,  prof,  (quar.)  (No.  9) 


Per 
Cent. 


3 

3 

3X 

4 

2X 
$1 
$1 

3 

5 
3 

7 
I 

5 

$1.25 

♦125 
*75c. 

2 
plX 
*l'A 
*\X 

1 

2 

IX 

SX 

IX 

4 

*m 

IX 
IX 
2X 
f2X 
IX 

5 

IX 
2X 

IX 

H 

2X 
AX 

15 

$1.50 
$1.50 
$5 
IX 

IX 

IX 
IX 
IX 
1M 

V2 

vi'A 

4 

IX 

IX 

1 
ft3 

6 

6 

IX 

IX 
$2 

2X 
f2X 

1M 

2X 

4 

IX 

IX 

IX 
11 

IX 
»4 

6 
*7i 

X 
IX 
IX 
5 

IX 
75c 
IX 

X 
2 
1 
2 
IX 

zx 

15c 
l2Xc 
3 

3X 
IX 
IX 
2 

IX 

IX 

IX 

IX 

IX 

3 

1 

IX 

IX 

2 
12!^c 

IX 

IX 
*3X 

5 

2X 

2 

IX 
15c. 

IX 

IX 
»$1 

2X 

1 
IX 

3 

IX 

IX 

1 

$2 

1 

2 

2X 

IX 
$1.50 

6 

IX 

IX 

50c. 

.1 

IX 


When 
Payable 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Feb.     1 
Feb. 
Feb. 
Feb. 


Jan.   22 

Feb.  10 
Feb.  15 
Jan.  31 
April  1 
Feb.  15 
Feb.  15 
Feb.  1 
Feb.  1 
Mar.  15 
April  15 
Feb.  1 
Feb.  1 
April  1 
Jan.  25 
Feb.  15 
Feb.  1 
Feb.  1 
Feb.     1 


Feb. 
Feb. 
Feb. 
April 
April 
Feb. 
Mar. 
Feb. 


Books  Closed. 
Days  Inclusive. 


Jan.  29      to      Jan.  31 

Jan.  29      to      Jan.  31 

Holders  of  rec.  Jan.  27a 

Holders  of  rec.  Jan.  31a 

Holders  of  rec.  Jan.  29a 

Jan.    19      to      Jan.  31 

Jan.    19      to      Jan.  31 

Jan.  29      to      Jan.  31 

Holders  of  rec.  Jan.  20a 

Holders  of  rec.  Jan.  24a 

Jan.   26      to      Jan.  31 

Holders  of  rec.  Jan.  25 


Holders  of  rec.  Jan.  21 


Feb. 
Feb. 
Feb.  24 
Feb. 
Feb.     1 

Feb. 

April 

April 

April 

April    1 

April 

April 

Feb.  15 

Mar.  15 

June  14 

Feb. 

Feb. 


16 


Jan 
Jan 
Feb 
Feb 
Mar.  15 
Feb.  15 
Feb.  15 
Feb.  1 
Feb 
Feb 
Feb 
Feb.  15 
Jan.  31 
Jan.  31 
Jan.  15 
Mar.  31 
July  30 
Jan.  28 
Feb.  15 
Feb. 
Jan.  25 
Feb.  1 
Feb.  1 
Feb.  15 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 


Feb.  15 


Feb.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  15 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Jan.  25 
Feb.  1 
Feb.  15 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Jan.  25 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  25 
Feb.  1 
Feb.  1 
Feb.  15 


♦Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  21 

♦Holders 
Holders 
Holders 
Jan.  16 
Jan.  16 
Jan.   16 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Jan 


Mar.  1 
Feb.  15 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  24 
Jan.  25 
Feb.  15 
Feb.  1 
Jan.  25 
Feb.  1 
Feb.     1 


Dec.  17      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  21      to 

Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Jan.  25  to 
Jan.  25  to 
See  note 
See  note 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  12  to 
Jan.  12  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Feb.     9      to 

Jan.   11      to 

Jan.   16      to 

Holders  of  rec. 

Jan.   28      to 

Jan.   23      to 

Holders  of  rec. 

Holders  of  rec. 

Jan  .  16     to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Feb .     6     to 

Holders  of  rec. 

Holders  of  rec. 

Jan.   18      to 

Holders  of  rec 


Feb.     la 
Jan.   11a 
Mar.  15a 
Jan.   31 
Jan.   31 
Jan.   18 
Jan.   15a 
Mar.    5a 
April    5 
Jan.   18 
Feb.     3 
Mar.  15 
Jan.   15a 
Feb.     8 
Jan.  26 
Jan.  26 
Jan.  26 

Dec.  31a 
Jan.  15a 
Jan.  15a 
Mar.  la 
Mar.  la 
Jan.  24a 
Feb.  14a 
Feb.     1 

Dec.  29 
Jan.  24a 
Jan.  18a 
Dec  30a 
Jan.  31 

Jan.  27a 
Mar.  12 
.  Mar.  12 
.  Mar.  12 
Mar.  12 
Mar.  12 
Mar.  12 
Feb.  la 
Mar.  la 
May  31a 
Jan.  31 
Jan.  31 
t 
t 

Jan.  31 
Jan.  20a 
.  Feb.  21 
Feb.  la 
Feb.  la 
Jan.  20a 
Jan.  31 
Jan.  31 
Jan.  31 
Jan.  31 
Dec.  31a 
Dec.  31a 
Dec  31a 
Sept.  26 
July  26 
Jan.  13 
Jan.  31 
Jan.  10a 
Jan.  15a 
Jan.  23a 
Jan.  23a 
Feb.  la 
Jan.  21a 
Jan.  31a 
Jan.  31a 
Jan.  31 
Jan.  15a 
Jan.  24a 
Feb.  10a 
Feb.  16 
Feb.  2 
Feb.  2 
Dec.  31a 
Jan.  31 
Jan.  31 
Jan.  31 
Jan.  11 
Feb.  1 
Jan.  20a 
Jan.  20a 
Jan.  10 
Jan.  15 
Feb.  la 
Jan.  24a 
Jan.  20 
Jan.  24a 
Jan.  15 
Jan.  18a 
Feb.  la 
Jan.  20 
Jan.  15a 
Jan.  20 
Jan.  20a 
Jan.  21a 
Feb.  5 
Jan.  21a 
Jan.  20 
Feb.  1 
Dec  31a 
Jan.  24a 
Feb.  24 
Jan.  15a 
Jan.  15a 
Jan.  15 
Jan.  15a 
Jan.  30 
Feb.  6a 
Jan.  15a 
Jan.  17a 
Jan.  25a 
Feb.  7a 
Jan.  15a 
Feb.  15 
Jan.  15 
Jan.  20a 
Feb.  1 
Jan.  '20a 


Name  of  Company. 


Miscellaneous    (Concluded). 
Illinois  Northern  Utilities,  pref.  (qu.).. 
Ilium.  &  Power  Securities,  pref.  (quar.) 

Indiana  Pipe  Line  (quar.) 

Extra 

Inspiration  Consol.  Copper  Co.  (quar.). 
International  Mercantile  Marine,  pref.. 

International  Nickel,  pref.  (quar.) 

Kami nistiquia  Power,  Ltd.  (quar.) 

Kayser  (Julius)  &  Co. — 

First  and  second  preferred  (quar.)  — 
Kellogg  Switchboard  &  Supply  (quar.)  — 
Kelly-Springfield  Tire,  common  (quar.) 
Kelsey  Wheel,  Inc.,  pref.  (qu.)  (No.  10). 

Kerr  Lake  Mines,  Ltd.  (quar.) 

Keystone  Watch  Case  (quar.) 

Kress  (S.  H.)  &  Co.,  common  (quar.).. 

Lehigh  Coal  &  Navigation  (quar.) 

Lit  Brothers  Corporation 

Extra 

Loft,  Incorporated  (quar.) 

Marconi  Wireless  Telegraph  of  America. 
Maryland  Coal  (payable  in  L.  L.  bonds).. 
Mason  Tire  &  Rubber,  com.  (No.  1).. 
Massaohusetts  Gas  Cos.,  common  (qu.) 

Miami  Copper  (quar.)  (No.  26) 

Middle  States  Oil  Corp.  (mthly.)  (No.  16) 

Extra  (payable  in  stock) 

Midvale  Steel  &  Ordnance  (qu.)  (No.  9) 

Midwest  Refining  (quar.)  (No.  17) 

Mohawk  Mining  (quar.) 

Montreal  Light,  Heat  &  Power  (quar.) 

Morris  Plan  Co 

Municipal  Service,  preferred  (quar.) 

Nash  Motors,  common 

Preferred  (quar.) 

National  Acrni  Co.  (quar.) 

National  Biscuit,  common  (quar.) 

Preferred  (quar .) 

National  Carbon,  common  (quar.) 

Preferred  (quar.) 

National  Lead,  preferred  (quar.) 

New  Jersey  Zinc  (quar.) 

New  York  Dock,  common  (No.  1) 

Ontario  Steel  Products,  preferred  (quar.).. 
Extra  (account  accumulated  dividends) . 

Pacific  Coast  Co . ,  common  (quar .) 

First  preferred  (quar.) 

Second  preferred  (quar .) 

Pacific  Development  Corp.  (quar.) 

Pacific  Pow.  &  Light,  pf .  (qu.)  (No.  34) 
Packard  Motor  Car,  common  (quar.).. 

Penmans,  Limited,  common  (quar.) 

Preferred  (quar.). 

Penn  Traffic 

Extra 

Pennsylvania  Coal  &  Coke  (quar.) 

Pierce-Arrow  Motor  Car,  com.  (quar.).. 
Pittsburgh  Coal  of  Penna.,  com.  (qu.).. 

Preferred  (quar.) 

Pittsburgh  Coal  of  N.  J.,  pref.  (quar.).. 

Pittsburgh  Oil  &  Gas  (quar.) 

Pittsburgh  Steel,  preferred  (quar.) 

Ptllsford  Power,  preferred  (quar.) 

Plant  (Thos.  G.)  Co.,  pref.  (qu.)  (No.  70). 
Portland  Gas  &Coke,  pref.  (qu.)  (No.  36) 

Prairie  Oil  &  Gas  (quar.) 

Extra . 

Prairie  Pipe  Line  (quar.) 

Pressed  Steel  Car,  com.  (quar.  (No.  34).. 

Preferred  (quar.)  (No.  80) 

Procter  &  Gamble,  common  (guar.) 

Public  Service  Co.  of  No.  III.,  com.  (qu.) 

Preferred  (quar .) 

Pullman  Co.  (quar.)  (No.  208) 

Pyrene  M  f g . ,  common  (quar .)  (No  .25) . . . 

Quaker  Oats,  preferred  (quar.) 

Republic  Iron  &  Steel,  com.(qu.)  (No.  9) 

Royal  Dutch  Co $ 

Russell  Motor  Car,  preferred  (quar.).__ 
St .  Lawrence  Flour  M  ills ,  Ltd . ,  com .  (qu .) 

Common  (bonus) 

Preferred  (quar.) 

Santa  Cecilia  Sugar  Corp.,  pref.  (No.  3). 

Sapulpa  Refining  (quar.) 

Sears,  Roebuck  &  Co.,  common  (quar.). 
Sloss- Sheffield  Steel  &  Iron,  com.  (quar.). 
Standard  Milling ,  common  (quar.)  (No.  9) 

Preferred  (quar.)  (No.  37) 

Standard  Oil  (Indiana)  (quar.) 

Extra 

Standard  Oil  (Kansas)   (quar.) 

Extra 

Steel  Co.  of  Canada,  com.  (qu.)  (No.  8). 

Preferred  (quar.)  (No.  30).. 

Stewart  Warner  Speedometer  (quar.) 

Superior  Steel,  common 

First  and  second  preferred  (quar.) 

Swift    International    (Companla    Swift 

Internacional)   (No.  1) 

Taylor-Wharton  Iron  &  Steel,  pref.  (qu.). 
Texas  Power  &  Light,  p.  (qu.)  (No.  27). 
Tobacco  Products  Corp.,  com.  (quar.). 

Union  Bag  &  Paper  Corp.  (extra) 

United  Cigar  Stores  of  Amer.,  com.  (qu.) 

United  Coal  Corp.,  pref.  (quar.) 

United  Drug,  1st  pref.  (quar.)  (No.  12) 
U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (quar I) 

U.  S.  Glass  (quar.) 

U.  S.  Rubber,  1st  pref.  (quar.) 

United  Verde  Extension  Mining  (quar.). 

Extra 

Va . -Carolina  Chem.,  com.  (qu.)  (No. 46) 

Westinghouse  Air  Brake  (quar.) 

Westinghouse  Elec.  &  Mfg.,  com.  (qu.). 
Wheeling  Mould  &  Foundry,  common.. 

Common  (extra) 

Willys-Overland,  common  (quar.) 

Woolworth  (F.  W.)  Co.,  common  (qu.) 


Per 
Cent. 


IX 

IX 
$2 

$1.50 
$2 

3 

IX 

2 
IX 


2 
$1 

IX 
25c 
*IX 

1 
■$1 
50c 
25c 

IX 
♦25c 

130c 
02 

IX 
$1 

lc 
e8c 
$1.50 
$1 
$2 

2 

3 

IX 
$10 

IX 

75c. 

IX 

IX 
$1 

2 

IX 

4 

2X 

IX 

hX 

1 

IX 

1 
87Hc. 

IX 

2 

IX 

IX 
7Hc 
2}^c 
$1 
$1.26 

IX 

IX 
IX 
2X 
IX 
IX 
1M 
1M 
3 
5 
3 
2 

IX 
5 
*1X 
*1X 
2 
25c 
1H 
IX 

2.11K 
IX 
IX 
1 

IX 
3X 

i2y2c 

2 

IX 

2 

IX 
♦3 
♦3 
♦3 
*3 

i-X 

IX 

2 

IX 

2 

$1.20 

IX 

IX 
elX 
m2 

2X 

IX 
87  X 
ulX 

1 

2 

50c 

25c 

1 
$1.75 
87Hc. 

1 

3 

25c 

2 


When 
Payable 


Feb.  1 
Feb.  15 
Feb.  15 
Feb.  15 
Jan.  27 
Feb.  1 
Feb.  1 
Feb.  15 


Feb.    1 
Jan.   31 
Feb.     1 
Feb.     1 
Mar.  15 
Feb.     1 
Feb.     1 
Feb.  28 
Feb.  20 
Feb.  20 
Feb.     1 
July     1 
Feb.  15 
Feb.  20 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb.  15 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
April  15 
Feb.  28 
Feb.     1 
Feb.     1 
Mar.  15 
Feb.  10 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.     1 
Feb.     1 
Feb.     1 
Feb.   15 
Feb.     1 
Jan.   31 
Feb.  15 
Feb.     1 
Feb.     1 
Feb.     1 
Feb.  10 
Feb.     1 
Jan.   25 
Jan.   25 
Jan.   25 
Feb.  15 
Mar.    1 
Feb.     1 
Jan.   31 
Feb.     1 
Jan.   31 
Jan.   31 
Jan.   31 
Mar.    4 
Feb.  25 
Feb.   15 
Feb. 
Feb.     1 
Feb.  15 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb.  15 
Feb.    10 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.     l 
Feb.    l 
Feb.  15 
Feb. 
Feb.  I1 


Books  Closed. 
Days  Inclusive. 


Jan.   21      to      Jan.  31 

Holders  of  rec.  Jan.  31 

Holders  of  rec.  Jan.  25 

Holders  of  rec.  Jan.  25 

Holders  of  rec.  Jan.  10a 

Holders  of  rec.  Jan.  15a 

Holders  of  rec  Jan.  16a 

Holders  of  rec  Jan.  31 
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Feb.  20 
Feb.  1 
Feb.  1 
Feb.  15 
Feb.  15 
Feb.  15 
Jan.  25 
Feb.  1 
Mar.  15 
Jan.  25 
Jan.  28 
Feb.  1 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Mar. 


Holders  of  rec  Jan.  20a 
Holders  of  rec  Jan.   25 
Holders  of  rec.  Jan.   18a 
Holders  of  rec.  Jan.  21a 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Jan.   23 
Holders  of  rec.  Jan.  20a 
♦Holders  of  rec.  Jan.  31 
Jan.   28      to      Feb.  17 
Jan.  28      to      Feb.  17 
Jan.   19      to      Feb.     1 
♦Holders  of  rec  June    1 
Feb.    6     to      Feb.  15 
Holders  of  rec  Jan.  31 
Holders  of  rec  Jan.   15 
Holders  of  rec  Feb.     la 
Holders  of  rec.  Jan.  24 
Holders  of  rec.  Jan.  24 
Holders  of  rec  Jan.   15 
Holders  of  rec.  Jan.   15a 
Holders  of  rec  Jan.   18a 
Holders  of  rec.  Jan.   31 
Holders  of  rec    Dec.  20a 
Jan.   26     to      Jan.  31 
Holders  of  rec.  Jan.  20 
Holders  of  rec.  Jan.  20 
Holders  of  rec  Feb.  15a 
Holders  of  rec  Mar.  31 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Jan.  21a 
Holders  of  rec.  Jan.  21a 
Holders  of  rec.  Feb.  21a 
Holders  of  rec.  Jan.   31a 
Holders  of  rec  Feb.     4o 
Holders  of  rec.  Jan.  31 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Jan.  25a 
Holders  of  rec  Jan.  25a 
Holders  of  rec.  Jan.   25a 
Holders  of  rec  Jan.   15a 
Holders  of  rec  Jan.  22a 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Feb.     5 
Holders  of  rec.  Jan.   21 
Holders  of  rec  Jan.   15a 
Holders  of  rec.  Jan.   15a 
Feb.     7      to      Feb.  10 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.   10a 
Holders  of  rec  Jan.   10a 
Holders  of  rec.  Jan.   10a 
Holders  of  rec.  Jan.  31a 
Holders  of  rec  Feb.  15a 
Holders  of  rec.  Jan.   23a 
Holders  of  rec.  Jan.   17 
Holders  of  rec.  Jan.  22 
Holders  of  rec  Dec  31a 
Holders  of  rec  Dec.  31a 
Holders  of  rec.  Dec  31a 
Holders  of  rec.  Feb.  11 
Holders  of  rec  Feb.     4 
Holders  of  rec.  Jan.   25a 
♦Holders  of  rec.  Jan.   15 
♦Holders  of  rec.  Jan.   15 
Holders  of  rec.  Jan.  31 
Jan.   22      to      Jan.   31 
Holders  of  rec  Feb.     la 
Holders  of  rec  Jan.   15a 
Holders  of  rec.  Jan.  28a 
Holders  of  rec.  Jan.   17 
Holders  of  rec  Jan.   18 
Holders  of  rec.  Jan.   18 
Holders  of  rec.  Jan.   18 
Holders  of  rec  Jan.  25a 
Jan.   21      to      Feb.     1 
Holders  of  rec  Jan.  31a 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Feb.  18 
Holders  of  rec.  Feb.  18 
♦Holders  of  rec  Feb.     3 
♦Holders  of  rec.  Feb.     3 
♦Holders  of  rec.  Feb.  14 
♦Holders  of  rec  Feb.  14 
Holders  of  rec  Jan.   10 
Holders  of  rec.  Jan.  10 
Jan.   30      to      Feb.  19 
Holders  of  rec  Jan.   15a 
Holders  of  rec.  Feb.     la 

Holders  of  rec.  Jan.  11 

Jan.   25      to      Jan.  31 

Holders  of  rec.  Jan.  20 
Holders  of  rec  Feb.  3a 
Holders  of  rec  Feb.     5 

Holders  of  rec.  Jan.  29a 

Jan.   16     to      Jan.  25 

Holders  of  rec.  Jan.  15a 
Holders  of  rec.  Mar.    1 

Jan.  19       to     Jan.  26 

Holders  of  rec  Jan.  15a 
Holders  of  rec.  Jan.  3a 
Holders  of  rec  Jan.     3a 

Holders  of  rec  Jan.  15a 

Holders  of  rec  Dec  31a 

Holders  of  rec  Dec.  31a 
Jan.  22      to      Feb.     1 
Jan.  22      to      Feb.     1 

Holders  of  rec.  Jan.  20a 

Holders  of  rec.  Feb.  10a 


*  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads,  t  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dlvldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,  b  Less  British  Income  tax.  d'Cor- 
rection.  e  Payable  ln  stock.  /Payable  In  common  stock,  g  Payable  In  scrip. 
ft  On  account  of  accumulated  dividends,  i  Payable  in  Liberty  Loan  bonds.  I  Red 
Cross  dividend,     m  Payable  in  U.  S.  Liberty  Loan  4H  %  bonds. 

n  Declared  8%  on  first  pref.  stock,  payable  4%  as  above  and  4%  on  Sept.  30  1919 
to  holders  of  record  Sept.  26. 

0  Declare  6%  on  common,  payable  2%  as  above  and  2%  each  on  May  20"and 
Aug.  20  1919,  all  to  holders  of  record  Jan.  31  1919. 

p  Declared  8%  payable  2%  each  April  30,  July  31  and  Oct.  31  1919  and'Jan.  31 
1920,  to  holders  of  record  on  April  12,  July  12  and  Oot.  12  1919  and  Jan.  10  1920, 
respectively. 

t  On  account  of  accumulated  dividends  since  1914,  and  amounting  to  SI, 600  000 
Payable  $300,000  ln  cash,  $300,000  ln  iX%  Liberty  bonds  and  $1,000,000  in  1st 
pref.  stock.  Series  S. 

1  Transfers  received  ln  order  in  London  up  to  Jan.  15  will  be  ln  time  to  be  passed 
fur  payment  of  dividends  to  transferees. 

u  Declared  5%,  payable  in  quarterly  Installments. 

»  Declared  8%  on  cum.  conv.  pref.  and  7%  on  non-cum.  pref.,  payable  in  quarterly 
Installments  of  2%  and  IX  %.  respectively,  on  Apr.  1,  July  l.Oct.  1  1919'and  Jan.  2 
1920  to  holders  of  record  on  Mar.  12,  June  16,  Sept.  15  and  Dec.  16,  respect lvcl v. 


Jan.  25  1919. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
contained  in  the  statement  were  given  in  the  weekly  statement  issued  under  date  of  Dec.  14  1917  and  which  was  published 
in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWINO  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED   IN    CENTRAL    RESERVE 
AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JANUARY  10  1919. 

Some  decreases  in  the  holdings  of  U.  S.  war  bonds,  also  in  loans  secured  by  U.  S.  war  obligations,  are  indicated  in  the  Board's  weekly  statement 
showing  condition  on  Jan.  10  of  764  member  banks  in  leading  cities. 

Treasury  certificate  holdings  show  an  increase  for  the  week  of  32.1  millions,  of  which  20.1  millions  represents  the  increase  at  the  banks  in  the 
12  Federal  Reserve  cities.  Total  U.  S.  bonds  other  than  circulation  bonds  on  hand  declined  23.7  millions,  smaller  figures  being  shown  for  all  groups 
of  banks.     Aggregate  loans  secured  by  U.  S.  war  obligations  fell  off  52.1  millions,  largely  at  the  banks  in  the  Federal  Reserve  cities. 

U.  S.  war  obligations  and  loans  secured  by  such  obligations  aggregate  3,261.5  millions,  and  constitute  23.9%  of  the  total  loans  and  investments 
of  all  reporting  banks,  as  against  24.2%  the  week  before.  For  the  banks  in  the  Federal  Reserve  bank  cities  a  decline  in  this  ratio  from  25.7  to 
25.4%  is  noted. 

Government  deposits  show  an  increase  of  about  67  millions  for  all  reporting  banks  and  of  35.3  millions  for  the  banks  in  the  12  Federal  •  Reserve 
bank  cities.  Other  net  demand  deposits  fell  off  101.8  millions,  the  New  York  City  banks  alone  reporting  a  decline  of  81.9  millions  under  this  head. 
Time  deposits  went  up  10.5  millions.  Reserve  balances  with  the  Federal  Reserve  banks  increased  1.1  millions,  while  cash  in  vault  shows  a  decrease 
of  14.6  millions. 

For  the  banks  in  the  12  Federal  Reserve  bank  cities  the  ratio  of  net  deposits  to  investments  shows  a  rise  from  84.3  to  84.6%.  For  the  New  York 
City  banks,  because  of  the  relatively  larger  decrease  in  net  deposits,  a  decline  of  this  ratio  from  89.5  to  88.7%  is  noted.  The  ratio  of  combined 
reserve  balances  and  cash  to  net  deposits  of  the  banks  in  the  12  Federal  Reserve  cities  shows  a  slight  decline  from  15.9  to  15.8%.  For  the  New  York 
City  banks  this  ratio  shows  an  increase  from  16.4  to  16.5%. 

"Excess  reserves"  of  the  banks  in  the  12  Federal  Reserve  cities  work  out  at  80.8  millions,  as  against  75.4  millions  the  week  before.  For  the  New 
York  City  banks  an  increase  of  this  item  from  65.4  to  66.6  millions  is  noted. 

1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Number  of  reporting  banks.. 

U.S.bonds  to  secure  circulat'n 
Other  U.  S.  bonds,  including 

Liberty  bonds 

U.  S.  certlfs.  of  indebtedness. 

Total  U.S.  securities 

Loans  sec .  by  U .  S .  bonds,  &c . 
All  other  loans  &  Investments 
Reserve  bal.  with  F.  R.  bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


45 

S 
14,352,0 

22,377,0 
87,073,0 

123,802,0 
93,340,0 

747,718,0 
73,264,0 
24,9S6,0 

738,312,0 

104.100,0 
41,292,0 


106 

46,551,0 

318,037,0 
637,921,0 

1,002,509,0 
640,981,0 

3,987,569,0 
659,120,0 
137.795,0 

4,613,215,0 
251,040,0 
276,968,0 


Phlladel.  Cleveland 


56 
11,497,0 


40,660 

76,569 

128,726 

142,624 

607,509 

66,481 

22,190 

647,929 

18,779 

31,508 


90 
S 
41,002,0 


243,0 
205,0 
450,0 
943,0 
277,0 
926,0 
693,0 
218,0 
82S.0 
841,0 


81 

25,000,0 

52,933,0 
43,178,0 

121,111,0 
37,009,0 

384,763,0 
35,673,0 
22,478,0 

328,958,0 
61,962,0 
11,207,0 


45 
S 
15,165,0 

41,610,0 
44,621,0 

101,396,0 
18,642,0 

309,277,0 
29,672,0 
17,205,0 

242,583,0 

97,882,0 

9,603,0 


Chicago. 


101 
S 
19,855,0 

100,812,0 
145,823,0 
266,490,0 

67,986,0 
,381,321,0 
165,255,0 

69,218,0 
,191,507,0 
398,834,0 

55,905,0 


St.  Louis.  Mlnneap.  Kan.  City 


31 

$ 
17,155,0 

37,073,0 
33,283,0 
87,511,0 
23,242,0 

356,055,0 
36,618,0 
14,557,0 

273,999,0 
80,739,0 
17,717,0 


35 
6,419,0 


448,0 
712,0 
579,0 
120,0 
519,0 
787,0 
482,0 
431,0 
829,0 
504,(1 


75 

13,660,0 

28,261,0 
31,764,0 
73,685,0 
11,307,0 

444,483,0 
39,801,0 
18,057,0 

388,920,0 

64,555,0 

9,372,0 


45 
S 
18,023,0 

20,150,0 

14,553,0 

52,726,0 

7,171,0 

175,834,0 
18,157,0 
10,768,0 

151,219,0 

20,092,0 

2,660,0 


54 

S 
34,505,0 

35,136,0 
78,019,0 

147,660,0 
18,690,0 

525,027,0 
52,667,0 
23,809,0 

421,754,0 

131,429,0 


764 
$ 
263,184,0 

796,740, 

1,299,721,0 

2,359,645,0 

1,165,055,0 

10,112,352,0 

1,294,421,0 

412,238,0 

10,003,045,0 

1,560,069,0 

498,637,0 

0 


2.     Data  for  Banks  In  Federal  Reserve  Bank  Cities,  Federal  Reserve  Branch  Cities  and  Other  Reporting  Banks. 


Chicago. 


All  F.  R.  Bznk  Cities 


F.  R.  Branch  Cities. 


All  Other  Report'g  Banks 


Jan.  10.    |     Jan.  3. 


No .  reporting  banks 

U.  S.  bonds  to  secure  cir 
dilation 

Other  U.S.  bonds,  includ 

lng  Liberty  bonds 

U.  S.  ctfs.  of  indebtedness 

Total  U.S.  securities 

Loans  sec.  by  U.S.  bds.,&c. 
All  other  loans&investm'ts 
Res.  balances  with  F.R.Bk 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Ratio  of  U.S.  war  securities 

.  and  war  paper  to  total 

loans  and  investments. . 


36,333,0 

272,986,0 
600,424,0 
909,743,0 
597,147,0 

,606,625,03 
625,882,01 
120, 257, Ol 

,256,677,0  4, 
196,329,0 
232,283,0 


28.8 


36,333,0 

275,784,0 
595,195,0 
907,312,0 
617,825,0 
627,69.5,0 
635,264,0 
120,625,0 
338,604,0 
195,422,0 
228,604,0 


28.9 


44  _      44 

1,119,0         1,119,0 


253 
S 
100,022,0 


45,297,0 
'  72,663,0 
119,079,0 

45,611,0 
841,594,0 
112,584,0 

42,301,0 
808,403,0 
151,894,01 

39,508,01 


16.31 


47,253,0 

71,977,0 
120,349,0 

61,160,0 
846,008,0 
108,825,0 

44,555,0 
794,398,0 
149,859,0 

13,962,0 


17.5 


449,893 
912,934 
,462,849 
937,886 
,665,474 
971,478 
236,771 
,138,281 
631,724 
370,011 


253 

$ 
99,286,0 


0     459 

0  892 
01,451 
0|  988 
0  6,686 
0  974 
0|  244 
07,196 
0!  637 
0|     334 


,550,0 
,774,0 
610,0 
615,0 
180,0 
,839,0 
,881,0 
,469,0 
855,0 
652,0 


25.4! 


25.71 


154 
S 
54,674,0 

137,649,0 
187,706,0 
380,029,0 
105,519,0 
,522,588,0 
152,919,0 

67,707,0 
,235,404,0 
442,941.0 

41,036,0 


21.5 


154 

54,674,0 

141,817,0 
179,782,0 
376,273,0 
106,655,0 
,495,325,0 
145,316,0 

72,516,0 
,241,512,0 
439,767,0 

39,860,0 


21.7! 


108,488,0 

209,198,0 
199,081,0 
516,767,0 
121,650,0 
,924,290,01 
170,024,0 
106,760,0 
,629,360,0 
485,404,0 
87,590,0 


20.7 


108,268,0 

219,023,0 
195,027,0 
522,318,0 
121,924,0 
,892,801.0 
173,161,0 
109,450,0 
,666,844,0 
471,961,0 
57,092,0 


21.1 


764 
S 
263,184,0 

796,740,0 
,299,721,0 
359,645,0 
165,055,0 
112,352,0 
294,421,0 
412,238,0 
003,045,0 
560,069,0 
498,637,0 

23.9 


762 
S 
262,228,0 

820,390,0 
,267,583,0 
,350,201,0 
,217,194,0 
,074,306,0 
293,316,0 
426,847,0 
104,825,0 
549,583,0 
431,604,0 


24.2 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  18: 

Continued  return  movement  to  the  Roserve  banks  of  outstanding  Federal  Reserve  notes,  togother  with  liquidation  of  earning  assets,  is  indicated 
in  the  Federal  Reserve  Board's  weekly  bank  statement,  issued  as  at  close  of  business  on  Jan.  17  1919.  A  further  gain  of  8.5  millions  is  indicated 
in  the  Banks'  aggregate  gold  reserves. 

INVESTMENTS. — Total  holdings  of  war  paper  decreased  138.1  millions  following  the  redemption  on  Jan.  16  of  the  balance  of  the  Sept.  17  issue 
of  Treasury  certificates,  while  other  discounts  on  hand  show  a  decline  of  18.8  millions.  Acceptances  on  hand  purchased  in  open  market  fell  off  4.3 
millions,  Chicago  and  San  Francisco  reporting  considerable  liquidation  of  this  class  of  paper.  An  increase  of  95.4  millions  in  U.  S.  short-term  se- 
curities represents  largely  temporary  Treasury  certificates  taken  by  the  New  York  Reserve  Bank  to  cover  advances  to  the  Government  pending  the 
collection  of  funds  from  depositary  institutions.     Total  earning  assets,  2,174.5  millions,  show  a  decrease  for  the  week  of  66.1  millions. 

DEPOSITS. — -Government  deposits  increased  12.1  millions,  while  member  bank  deposits  show  a  gain  of  54.5  millions.  Net  deposits,  because  of 
the  larger  float  reported  this  week,  show  an  increase  of  but  16.5  millions. 

RESERVES. — Exchange  of  reserve  notes  for  gold  accounts  for  the  increase  of  8.5  millions  in  the  gold  reserves  noted.  Shifting  of  reserves  away 
from  Boston,  New  York  and  Richmond  to  Chicago  and  other  Western  banks  is  noted.  The  banks'  reserve  percentage,  because  of  the  gain  in  re- 
serves and  the  considerable  reduction  in  Federal  Reserve  note  circulation,  shows  a  rise  from  51.8  to  52.8%. 

NOTE  CIRCULATION. — Federal  Reserve  agents  report  a  decrease  of  74.2  millions  in  the  total  of  Federal  Reserve  notes  outstanding.  The  banks 
report  a  total  Federal  Reserve  note  circulation  of  2,513  millions,  a  reduction  of  77.7  millions  for  the  week.  All  the  banks  show  smaller' circulation 
figures  than  the  week  before.  For  the  past  3  weeks  there  has  been  a  decrease  in  Federal  Reserve  note  circulation  of  172.3  millions,  or  at  the  rate 
of  57.4  millions  a  week.  Aggregate  liabilities  of  the  banks  on  Federal  Reserve  bank  notes  in  circulation  increased  1.5  millions  and  are  at  present 
about   125  millions. 

CAPITAL. — Withdrawal  from  the  system  of  the  Marine  National  of  Buffalo  and  of  the  First  National  of  Syracuse  account  for  the  substantial 
decrease  in  paid-in  capital  shown  for  New  York  and  the  system  as  a  whole. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. — The  weekly  statment  issued  by  the  bank  subdivides  some  certain  items  that  are  included 
under  a  more  general  classification  in  the  statement  prepared  at  Washington.  Thus,  "Other  deposits,  &c,"  as  of  Jan.  17,  consisted  of  "Foreign 
Government  deposits,"  $92,201,551;  "Non-member  bank  deposits,"  $4,298,453,  and  "Due  to  War  Finance  Corporation,"  $2,507,358. 


Combined   Resources  and 

Liabilities  of  the 

Federal 

Reserve 

Banks  at  the  Close, of  Business  Jan.  17  1919. 

Jan.  17  1919. 

Jan.  10  1919. 

Jan.  3  1919. 

Dec.  27  1918. 

Dec.  20  1918 

Dec.  13  1918. 

Dec.  6  1918. 

Nov.  29  1918. 

Jan.  18  1918. 

RESOURCES. 

S 
334,684,000 
387,572,000 
5,828,000 

334,552,000 

430,730,000 

5,828,000 

$ 

338,717,000 

398,997,000 

5,829,000 

$ 
337,365,000 
374,758,000 
5,829,000 

335,141,000 

461,369,000 

5,829,000 

336,516,000 

487,568,000 

5,829,000 

$ 
353,208,000 
422,491,000 
5,829,000 

% 

370,938,000 

395,292,000 

5,829,000 

477,301,000 

Gold  settlement  fund,  F.  R.  Board 

383,232,000 
52,500,000 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 

728,084,000 

1,289,105,000 

85,368,000 

771,110,000 

1,238,245,000 

84,715,000 

743,543,000 

1,263,383,000 

85,768,000 

717,952,000 

1,288,309,000 

84,013,000 

'   802,339,000 

1,194,228,000 

82,421,000 

829,913,000 

1,167,771,000 

80,821,000 

781,528,000 

1,207,377,000 

78,496,000 

772,059,000 

1,216,541,000 

76,613,000 

913,033,000 

796,727,000 

19,710,000 

2,102,557,000 
67,594,000 

2,094,070,000 
67,828,000 

2,092,694,000 
.      60,960,000 

2,090,274,000 
55,945,000 

2,078,988,000 
54,636,000 

2,078,505,000 
55,758,000 

2,067,401,000 
53,966,000 

2,065,213,000 
55,158,000 

1,729,470,000 

Total  reserves : 

Bills  discounted: 
Secured  by  Govt,  war  obligations 

2,170,151,000 

1,346,746,000 
254,412,000 
273,607,000 

2,161,898,000 

1,484,847,000 
273,229,000 
277,896,000 

2,153,654,000 

1,545,274,000 
284,590,000 
290,269,000 

2,146,219,000 

1,400,371,000 
302,567,000 
303,673,000 

2,133,624,000 

1,299,524,000 
306,778,000 
340,765,000 

2,134,263,000 

1,483,849,000 
365,614,000 
366,594,000 

2,121,367,000 

1,467,322,000 
396,462,000 
371,406,000 

2,120,371,000 

1,412,511,000 
402,684,000 
375,341,000 

1,784,307,000 

301,411,000 
302,077,000 
257,804,000 

Bills  bought  in  open  market 

Total  bills  on  hand 

1,874,765,000 

28,571,000 

271,173,000 

4,000 

2,035,972,000 

28,821,000 

175,809,000 

13,000 

2,120,133,000 

29,824,000 

125,063,000 

13,000 

2,006,611,000 

28,869,000 

282,677,000 

13,000 

1,947,067,000 

28,850,000 

325,073,000 

16,000 

2,216,057,000 

29,189,000 

111,477,000 

27,000 

2,235,190,000 

29,196,000 

105,606,000 

27,000 

2,190,536,000 

29,132,000 

92,664,000 

27,000 

861,292,000 

49,744,000 

118,477,000 

4,224,000 

U.  S.  Govt,  long-term  securities 

U.  S.  Govt,  short-term  securities . 

2,174,513,000 
8,083,000 

808.046.C00 

6,531,000 
17,172,000 

2,240,615.000 
,    8,083,000 

705,910,000 

6,452,000 
18,473,000 

2,275,033,000 

2,318,170,000 

2, 301, .006,000 

2,356,750,000 

2,370,019,000 

2,312,359,000 

1,033,737,000 

Bank  premises .. 

Uncollected  items   (deduct  from  gross 
deposits). 

823,079,000 

759.608,000 

826,831,000 

719,591,000 

650.039,000 

736,328,000 

417,526,000 

5%  redemp.  fund  agst.  F.  R.  bank  notes 

6-,265,000 
30,337,000 

5,988,000 
22,005,000 

.  5,880,000 
20,793,000 

5,506,000 
18,824,000 

4,844,000 
22,440,000 

4,621,000 
21,309,000 

537,000 
379,000 

Total   resources 

Gold  reserve  against  net  deposit  liabl. 
Gold  res.  agst.  F.  R.  notes  in  act.  circ'n 
Ratio  of  gold  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  in 

actual  circulation  after  setting  aside 

35%  against  net  deposit  liabilities-. 

5,184,496,000 

53.4% 
52.6% 

52.8% 

52.8% 

64.1% 

5,141,431,000 
53.1% 
52.5% 

52.4% 

;,      5i.8% 

62.1% 

5,288,368,000 
53.4% 
52.8% 

52.6% 

51.2% 

60.7% 

5,251,990,000 
53.1% 

52.2% 

52.9% 
50.6% 

59.7% 

5,288,134,000 
53.0% 
52.0% 

52.6% 

50.6% 

59.7% 

5,234,934,000 

52.5% 
51.7% 

51.9% 

49.9% 

59.5% 

5,168,709K)00 
52.3% 

51.5% 

51.8% 
49.5% 

59.0% 

5„  194 ,988, 000 

52.1% 
51.3% 

51.7% 

50.0% 

59.8% 

3,236,486,000 

71.2% 
77.8% 

74.5% 

65.2% 

•  Includes  amount  formerly  shown  agalns    Items  due  from  or  due  to  other  Federal  Reserve  banks  net 
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LIABILITIES. 

Capital  paid  in 

Surplus 

Government  dep  asits 

Due  to  members,  reserve  account 

Deferred  av, inability  items.. 

Other  dep  isits,  incl.  for.  Govt.  credits- 
Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  It.  bank  notes  in  circulation — net  iiab 
All  other  liabilities 


Total   liabilities. 


Jan.  17  1919.  Jan.  10  1919.  Jan.   3   1919.  Dec.  27  1918.  Dec.  20  1918   Dec.  13  1918.    Dec.  6  1918     Nov.  29  1918.   Jan.  18  1918. 


80,510,000 

2  2.738,000 

40,370,000 

1,695,263,000 

534,012,000 

128,186,000 


2,405,831,000 

2,512,973,000 

124,907,000 

36,447,000 


80,812,000 
22,738,000 

37,291,000 

1,649,729,000 

495,351.000 

114.874,000 


2,288,248,000 
2.590,881,000 

123,406,000 
35.450,000 


80,792,000 

22,738,000 

91,321,000 

1,602,901,000 

569,055,000 

118,581,000 


2,381,868,000 

2,048,005,000 
120,267.000 
34,108.000 


80.681,000 

1,134,000 

63,367,000 

1,587,318,000 

554,823,000 

106.092.000 


2.312.500.00  i 

2.685,244,000 

117,122.000 

55,300,000 


80.585,000 
1,134,000 

38,093.000 

1.642,444.000 

588.755,000 

100,089,000 


2.376,581,000 

2.603.701,000 
111,900.000 
54,224,000 


5,184,406,000  5,141,431,000  5,288,368,000  5.251.090,000  5,288.134,000  5.234.934.000  5.168.700.000  5,194.988.000 


80,492.000 

1,134.000 

161.614,000 

1,567,927.000 

556,764.000 

106,012,000 


2.302,317.000 

2,604.580.000 

102,202.000 

54,209,000 


80,304,000 
1.134.000 

185,355,000 

1,547.838,000 

514,512,000 

106,685.00.1 


2.354.300,000 

2,584.523,000 

92.709.000 

55.559.000 


80,072,000 

l,134,00t 

207,157,000 

1.488,893,000 

602,667.000 

105,894,000 


2,404,611,000 

2,568,676.000 

86.003.000 

54,492,000 


71,938,000 

1,134,000 

239,829,000 

1,421,576,000 

221,728,000 

30,779,000 


1,913,912,000 

1,238,797,000 

8,000,000 

2,705,000 


3,236,486,000 


DUlribulioi  by  Maturates — 
1-15  days  bills  bought  in  open  market. . 

1-15  days  bills  discounted 

1-15  days  U.  S.  Govt,  short-term  secs. 

1-15  days  municipal  warrants 

1-15  days  bills  bought  in  open  market.. 

16-30  days  bills  discounted 

16-30  days  U.  S.  Govt,  short-term  sees. 

16-30  days  municipal  warrants 

1-15  days  bills  bought  in  open  market. . 

31-60  days  bills  discounted 

31-60  daysU.  S.  Govt,  short-term  sees.  . 

31-60  days  municipal  warrants 

1-15  days  bills  bought  in  open  market.  . 

61-90  days  bills  discounted 

61-90  daysU.  S.  Govt,  short-term  sees.  . 

61-90  days  municipal  warrants 

1-15  days  bills  bought  in  open  market.. 

Over  90  days  bills  discounted 

Over  90  days  U.  S.  Govt,  short-term  sees 
Over  90  days  municipal  warrants 


Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res.  Notes  (Agems  Accounts)- 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  agent 

In  hands  of  agent 


Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 


Eligible  paper  delivered  to  F.  R.  Agent.  1,813.066.000 


1283,207,0001 
55,743,000/ 
146,813.000 


92.171.C00l 

63.689.0C0j 

25,000 


129,955,O0C\ 

160,741,000/ 

1.03C000 


68,381,0001 

53.434.C00J 

16,000 


27,354,0001 


123,287,000 
4,000 


2,770,301,000 
257,328,000 


2.512,973,000 


3,938,240,000 
775,134,000 


3, 163, 10-1,000 
392,805,000 


2,770,301,000 


219,707,000 


1,481,190,000 

80,598,000 

958,800,000 


2,770,301,000 


84,452.0001 

1414,208,000/ 

49,207,000 

10,000 

55,622,0001 

89,617,000/ 

8,711.000 


104,198,0001 

161,024,000)' 

10,568,000 


33,624,0001 

65,416,000  f 

2,643,000 

3,000 

27.~8~1T.666/ 

104,680,000 


2,844,516 
253,835 


2.500,081,000 


3,932.000 
752,544 


3,179,456 
334,940 


2,844,516,000 


254,656,000 


1,606,271 

82,599 

900,990 


,402,827,000 

8,837,000 

10,000 

320,185,000 
779,000 


268,008,000 
460,900 


102,077,000 
643,000 


27,036,000 

114,344.000 

3,000 


,047,000 
,442,000 


2,647,605,000 


3,913 
737 


960,000 
223,000 


3,176 
310 


737,000 
690,000 


2,866,047,000 


246,315,000 


1,604 

84 

930 


664,000 
632,000 
436,000 


2,844,516,000  2,866,047,000 


1.993.694.000  2,069.228,000 


1,254.302.000 
176,436.000 


340,022,000 
1,203,000 


271,754,000 

627,000 

10,000 

113,506,000 

1,027,000 

3,000 

26,937,000 
103,324,000 


2,855 
170 


604,000 
360.000 


2.685,244,000 


3,865 
724 


020,000 
491,000 


3,140 

284 


529,000 
925,000 


2,855,604,000 


246,327,000 


1,567 

81 

960 


295,000 
951,000 
031,000 


1,185,006,000 

218,009.000 

3,000 

170,107,000 

1,184,000 

10,000 

436,395,000 
699,000 


131,149,000 
7,900,000 


24,410,000 

97,221,000 

3,000 


2,815,450,000 
151,749,000 


2,663,701,000 


3.813.200.000 
710,225,000 


3,102,975,000 
287,525,000 


2,815.450,000 


1.621.222,000 

79,074,000 

86S, 827,000 


2,855,244,000  2,815,450,000 


1,956,357.000  1,913,404.000 


1,453.746,000 

12,048,000 

9,000 

143.707,000 

10,227,000 
1,000 

461,343,000 

1,409,000 

14,000 

132.992,000 
899,000 


24,209,000 

86,894,000 

3,000 


2,764,699,000 
160.119,000 


2,604.580.000 


i.781,800,000 
693,652,000 


3.088,148,000 
323,449.000 


2,764,699,000 


250,327.000 


1,596.923.000 

74.376.000 

843,068,000 


1,432,909,000 

11.473,000 

5,000 

170,319,000 

10,275,000 
3.000 

444.719,000 

12,584.000 

16,000 

164,334,000 
351,000 


22,849.000 

70,323.000 

3,000 


2,741.852,000 
157.329.000 


2,584,523,000 


3,731,801,000 

677,229.000 


3,054,632,000 
312,780.000 


2,741,852,000 


1,534.475,000 

75,679,000 

900,071,000 


2,764,699.000  2.741,852,000 


2.176.410.000  2,161.189,000 


1,305,634.000 

8,895,000 

5,000 

225,900.000 

1,188.000 

10,000 

470,666,000 

9,220,000 

4.000 

165,185,000 

1,086,000 

5,000 

23,151,000 

72,275,000 

3,000 


2,773,043,000 
204,367,000 


2,568,670,000 


3,692.060,000 
603,417,000 


3.088,643,000 
315,600,000 


2,773,043,000 


212,627,000 


1,556,502,000 

77,991,000 

925,923.000 


2,773,043,000 


2,114,588.000 


360,890,000 

"lVi'.ooi 

180,759,000 

510,666 

188,712,000 

131 ,666 

117,153,666 
13,778,000 


1,373,105.000 
134,308,000 


1,238,797,000 


1,863,540,000 
257,975,000 


1,605,565,000 
232,460.000 


1,373.105,000 


576,378,000 

46,182.000 

476,545.000 


1,373,105.000 


609,056,000 


a  Net  amount  due  to  other  Federal  Reserve  banks.     6  This  Item  includes  foreign  Government  credits,     t  Revised  figures. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JAN.  17  1919 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phila. 

Cleveland. 

Richm'nd. 

Atlanta. 

Chicago . 

St.  Louis. 

Minneap. 

Kan. City. 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlemenc  Fund,  F.  R.  B'd 
Gold  with  foreign  agencies 

S 
3,635,0 
36,304,0 
408,0 

$ 
260,574,0 
28,870,0 
2,011,0 

$ 

662,0 

50,4S4,0 

408,0 

8 
5,534,0 
68,490,0 
524,0 

$ 
2,197,0 
6,284,0 

204,0 

S 
7,939,0 
7,205,0 

175,0 

22,528,0 

84,912,0 

816,0 

4,299,0 

29,310,0 

233,0 

S 
8,403,0 
25,246,0 
233,0 

S 

120,0 

26,726,0 

291,0 

S 
5,822,0 
10.497,0 
204,0 

$ 
13,151,0 
13,244,0 

321,0 

$ 
334,684,0 
387,572,0 
5,828.0 

Total  gold  held  by  banks 

Gold  with  Fed.  Reserve  Agents. . 
Gold  redemption  fund 

40,347,0 

53,875,0 

8,351,0 

291,455,0 

271,910,0 

25,000,0 

51,554,0 

79,423,0 

7,900,0 

74,368.0 

146,720,0 

319,0 

8,685.0 

57,414,0 

5,189.0 

15,319,0 

44.389,0 

4,522,0 

108,256,0 

319.356,0 

20,130,0 

33,842,0 

61.469,0 

3,331,0 

33,882,0 

51,785,0 

3,731,0 

27,137,0 

51,348.0 

3,552.0 

16,523,0 

22.272,0 

2,189,0 

26,716,0 

129,144.0 

1,154,0 

728,084,9 

1,289,105,0 

85,368,0 

102.573,0 
3,572,0 

588,365,0 
52,150,0 

138,877,0 
2,251,0 

221,407,0 
1,468,0 

71,288,0 
240,0 

64,230,0 
715.0 

447,742,0 
2,438,0 

98,642,0 
2,265,0 

89,398,0 
205,0 

82,037,0 
277,0 

40,984,0 
1,561,0 

157,014.0 
452,0 

2,102,557,0 

Legal  tender  notes,  silver,  &c 

67,594,0 

106,145,0 

11S,394,0 
7,957,0 
15,354,0 

640,515,0 

569,446,0 
33,535,0 
84,148,0 

141,128,0 

153,550,0 
15,518,0 
2,770,0 

222,875,0 

96,398,0 

9,355.0 

40,362,0 

71,528,0 

75,206.0 
11,877,0 
7,134,0 

64,945,0 

42,016,0 
28,865,0 
11,329,0 

450,180,0 

108,632,0 
33,355,0 
34,693,0 

100.907,0 

48,566,0 

13.186,0 

7,493,0 

89,603,0 

34,963.0 
a,  175,0 
18,808,0 

82,314.0 

27,582,0 
39,357,0 
18,122.0 

42,545,0 

20,039.0 

30.960,0 

2,168,0 

157,466.0 

51,954,0 
27,272,0 
31,226,0 

2,170,151,0 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations 

All  others 

Bills  bought  in  open  market 

1,346,740,0 
254,412.0 
273,607,0 

Total  bills  on  hand 

U.  S.  Gov't  long-term  securities. 
U.  S.  Gov't  short-term  securities 

141,705,0 

848,0 

9,416,0 

687,129,0 

1,394,0 

167,745,0 

171,838,0 
1,385,0 
9,858,0 

146,115.0 

1,084,0 

13,133,0 

94,217,0 
1,234,0 
5,299,0 

82,210,0 

542,0 

6,521,0 

4,0 

176,680,0 
4,510,0 
16,613,0 

69,245,0 
1.153,0 
7,068,0 

56,946,0 

120,0 

5,130,0 

85,061,0 

8.S07.0 
5,432,0 

53,167.0 
3.966,0 
4,400,0 

110,452,0 
3,468,0 

20,553.0 

1.874,765.0 

28,571,0 

271,173,0 

4 

Total  earning  assets 

151,969,0 
800,0 

65,449,0 

384,0 
485,0 

856,268,0 
2,318.0 

1S1, 116,0 

1,776,0 
9,780,0 

183,081,0 
500,0 

80,640,0 

500,0 
915,0 

160,337,0 

68,754,0 

484,0 
788,0 

100,750,0 
291,0 

64,966,0 

289,0 
482,0 

89,277,0 
217,0 

45,493,0 

359,0 

475,0 

197,803,0 
2,936,0 

95,891,0 

980,0 
1,330,0 

77,466,0 

51,455,0 

303,0 
520,0 

62,196,0 

20,561,0 

224,0 
155.0 

99,360,0 
400,0 

65,804,0 

561,0 
485,0 

61,533,0 

221,0 

24,111,0 

315,0 
773,0 

134,473,0 
400,0 

43,806,0 

356.0 
984.0 

2,174.513.0 

Uncollected  items    (deduct  from 
gross  deposits) 

5%    Redemption    fund    against 

808,046,0 
6,531,0 

17,172,0 

325,232,0 

6,709,0 

1,535,0 

1,046,0 

103,822,0 

51,391,0 

1,401,0 

1,691,773,0 

20,478,0 

S, 322,0 

7,009,0 

706,918,0 

129,808.0 

102,947,0 

406,764,0 

7,570,0 

1,304,0 

1,790,0 

112,685,0 

54,594,0 

1,176.0 

453,238,0 

9,081.0 
1,776,0 

2,919,0 
131,540.0 

51.072,0 

4,979,0 

238,306,0 

4,059,0 

1,156,0 

989,0 

54,806,0 

34,586,0 

235,0 

200,766,0 

3,192.0 

775.0 

4,7S9,0 

44,827,0 

22,129,0 

557,0 

749,120,0 

11,215,0 

3,316,0 

5,090,0 

232,748.0 

58,416,0 

3,982.0 

230,651,0 

801,0 

4,406.0 

59,520.0 

39,101,0 

2,635,0 

172,739,0 

2,934,0 
726,0 

8,798,0 
49,604,0 
10,896,0 

1,236,0 

243,924,0 

3,659,0 

1.211.0 

3,002,0 

77,292,0 

38,551,0 

3,173,0 

129,498.0 

3,168,0 
592.0 

3,286,0 
38,809,0 
18,119,0 

1.054.0 

337,485,0 

4,645,0 

1,224,0 

6.186.0 

82.632,0 

25,349.0 

4.751,0 

5.1S4,496,0 

LIABILITIES. 

80,510,0 

Surplus 

22.738.0 
49,370,0 

Due  to  members,  reserve  account 

Deferred  availability  items 

All  other  deposits,  including  for- 
eign government  credits 

1,695.263.0 
534.012,0 

128,186,0 

157,720,0 

14S. 085,0 

7,442,0 
2,841,0 

946,682,0 
665,688,0 

35.024,0 
15.579,0 

170,245,0 
216,301,0 

9,490.0 
1,854,0 

190,510,0 
239.600,0 

9,892,0 
2,373.0 

90,670,0 
136,403,0 

4,586,0 
1.426,0 

72,302,0 
117.123,0 

6. 251.0 
1,123.0 

17,520,0 

3,074,0 

105,722,0 
112,949,0 

6,182,0 

1,197,0 

70,534.0 

4,385,0 

976,0 

122,018,0 
107,882,0 

12.162,0 
1,992,0 

61,268,0 
57,528,0 

5,787,0 
1,155,0 

118,918,0 

204. 40.-.. 0 

1,957,0 

2,406.831,0 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  in  circulation, 

2.512.073,0 
124,997,0 

36,447,0 

Total   liabilities 

325.232,0 

1,691,773,0 

406,764.0 

453,238,0 

238.306.0 

200.706.0 

749.120,0 

230.651,0 

172.739,0 

248,924.0 

129.498,0 

337,485.0 

5,184,496,0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JAN.  17  1919. 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phlla. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan. Citi/. 

Dallas. 

San  Fran. 

Total. 

Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

S 
248,720,0 

59,806,0 

S 

1.2S9.480.0 

359,397,0 

S 

330,420,0 

70,070,0 

S 

325,840.0 

38,917,0 

•  S 

39.474,0 

S 
197,600,0 
28,695,0 

S 

S 
162,340,0 
30,409,0 

S 
124,480,0 

20.180,0 

s 

20. 547.0 

S 
100.960,0 

22.309.0 

$ 

250.520.0 
20.652,0 

% 

3,938,240,0 

775,134,0 

Chargeable  to  F.  R.  Agent.. 
In  hands  of  F.  R.  Agent 

188,914,0 
22,300,0 

930,083,0 

149,000,0 

260,350,0 
34,640,0 

286,923.0 
28,000,0 

159,106,0 
10,410,0 

48,215,0 

497,931,0 

48,440,0 

131,931,0 
8,815,0 

104.291,0 

9.150.0 

126,153,0 

11,220.0 

19. 015.0 

3.000.0 

3,163.106.0 
392.805.0 

Issued  to  F.  R.  Bank,  less  amt 
returned  to  F.  R.  Agent  for 

166.614,0 

8~,87~5~,6 

45,000,0 

11  2, 700,0 

781,083,0 

178,740,0 
13.170.0 
80,000,0 

509,178,0 

225,710,0 

12,3~7~4~6 
67,049,0 
146,287,0 

258,923,0 

42,830,0 
13,890,0 

00.000.0 

112,203,0 

148,696,0 

-Ml  1.0 
55.000,0 
91,282,0 

120,690,0 

2,504.0 

76,301,0 

449,491,0 

Ml  1.0 

313,945,0 
130,136,0 

123,110,0 

2~,~3~38~6 
59.131,0 
61,647,0 

95,141,0 

13,052,0 
3,133,0 

35,000.0 
43.356,0 

114.933.0 

2,988,0 
48,360,0 

59,036,0 

12.681,0 
3,007,0 
6,684,0 

36.764,0 

226,868,0 

id,388~,e 

lis. 701.0 
07.724.0 

2.770.301,0 

Collat'l  security  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  hand 

Gold  redemption  fund 

Gold  Set'm't  Fund,  F.  R.  B'd. 
Eligible  paper,  min'm  required 

240.707.0 
80.698,0 

1,481,196,0 

Total 

166,614,0 

781,083,0 

225,710,0 

258,923.0 

148,696.0 

120,690,0 

123,116,0 

95.141,0 

114.933.0 

59.036.0 

2.770.301,0 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 

141.705,0 

166.014.0 

17,629,0 

687,129.0 
781,083,0 

11 5. 305,0 

150.441,0 
225,710,0 

9,409,0 

133.136,0 

2.-.S. 023,0 
10.317.0 

91,560,0 
1  18,696,0 

12.293.0 

120,690,0 

3.567.0 

176,680,0 
149,491,0 

65.262,0 
123,116,0 
10,167.0 

54,719,0 
1,957,0 

S5.001.0 

ll  1,933,0 

7,051,0 

50,999.0 
1 ,608.0 

99,899,0 
22,408,0 

2,770,801.0 

F.  R.  notes  in  aotual  circulation. 

148,985.0 

665,688,0 

216.301.0 

239. 600,0 

136.403,0 

117.123.0 

412.859.0 

112.949.0 

93.1S4.0 

107.SS2.0 

67,628.0 

204,466  0 

2.512.973.0 

Jan.  25  1919.] 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Jan.  18.  The  figures  for  the  sep- 
arate banks  are  the  averages  of  the  daily  results.     In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 

Net 

National 

Additional 

MEMBERS. 

Capital. 

Prof  Us. 

Loans, 

Bank 

Reserve 

Deposits 

National 

Discounts, 
Investments, 

.  Legal 
Tenders. 

Net 

Net 

Bank 

Week  ending 

fNat.   Banks  Nov.     1) 

Oold. 

Silver. 

Federal 

Legal 

Legal 

Demand 

Time 

Circula- 

Jan. 18  1919. 

■  State  Banks  Nov.     l\ 
Trust    Co's    Nov.     lj 

&c. 

Reserve 

Deposi- 

Deposi- 

Deposits. 

Deposits. 

tion. 

Notes. 

taries. 

taries. 

Members  of  Federal 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Reserve  Bank. 

S 

S 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

S 

Bank  of  NY.  NBA. 

2.000,000 

5,525,500 

47,020,000 

23,000 

112,000 

118,000 

226,000 

4,666,000 



33,240,000 

1,792,000 

774,000 

Bank  of  Manhat  Co. 

2,500,000 

7,165,700 

62,015,000 

337,000 

265,000 

572,000 

1,968,000 

8,623,000 

55,507,000 

Merchants'  Nat  Bank 

2,000,000 

2,809,700 

29,518,000 

79.000 

70,000 

288,000 

164,000 

2,729,000 

21,490,000 

286,000 

1,812,000 

Mech  &  Metals  Nat. 

6,000,000 

11,137,700 

154,996,000 

7,550,000 

160,000 

898,000 

2,093,000 

26,586,000 

160,167,000 

3,386,000 

3,780,000 

Bank  of  America 

1,500,000 

6,859,700 

34,302,000 

240,000 

189,000 

322,000 

625,000 

4,255,000 

30,460,000 

National  City  Bank. 

25.000,000 

51.380,200 

592.860,000 

8,342,000 

3,015,000 

1,316,000 

2,907,000 

102,048,000 

582,671,000 

23,964,000 

1,445.000 

Chemical  Nat  Bank. 

3,000,000 

9,623,200 

80,479,000 

165,000 

246,000 

335,000 

723,000 

9,194,000 



62,783,000 

5,243,000 

443,000 

Atlantic  Nat  Bank.. 

1,000,000 

951,000 

16,441,000 

83,000 

100,000 

224,000 

107,000 

1,896,000 

14,343,000 

538,000 

147,000 

Nat  Butch  &  Drovers 

300,000 

108,600 

3,177,000 

1 1 ,000 

64,000 

40,000 

9,000 

435,000 

2,920,000 

298,000 

Amer  Exch  Nat  Bank 

5,000,000 

5,571,300 

113,640,000 

544,000 

233,000 

435,000 

2,609,000 

14,338,000 

98,091,000 

5,435,000 

4,955,000 

Nat  Bank  of  Comm. . 

25,000,000 

24,376,700 

394,680,000 

45,000 

509,000 

844,000 

1,843,000 

38,633,000 

296,123,000 

4,461,000 

Pacific  Bank 

500,000 

1,097,500 

15,373,000 

54,000 

202,000 

209,000 

680,000 

1,712,000 

14,249,000 

70,000 

Chath  &  Phenlx  Nat. 

3,500,000 

3,081,400 

93,022,000 

482,000 

466,000 

1,541,000 

2,723,000 

11,340,000 



83,634,000 

8,417,000 

2,206,000 

Hanover  Nat  Bank.. 

3,000,000 

18,278,000 

134,481,000 

4,233,000 

175,000 

695,000 

883,000 

20,085,000 

132,615,000 

150,000 

Citizens'  Nat  Bank.. 

2,550,000 

2,992,200 

38,995,000 

142,000 

32,000 

456,000 

890,000 

5,934,000 

36,885,000 

281,000 

994,000 

Metropolitan  Bank.. 

2,000,000 

2,316,800 

49,256,000 

558,000 

145,000 

517,000 

896,000 

3,487,000 

28,848,000 

50,000 

Corn  Exchange  Bank 

3,500,000 

8.548,600 

116,235.000 

204,000 

137,000 

2,471,000 

3,787,000 

14,113,000 

120,527,000 

1,445,000 

Imp  &  Traders  Nat.. 

1,500,000 

8,023,000 

35.350.000 

50.000 

458,000 

49,000 

164,000 

3,691,000 



27,855,000 

51,000 

National  Park  Bank. 

5,000,000 

18,591,200 

199,549.000 

54,000 

750,000 

603,000 

1,172,000 

21,717,000 

166,231,000 

2,661,000 

4,967.000 

East  River  Nat  Bank 

250.000 

100,800 

3,710,000 

4,000 

147,000 

15,000 

58,000 

853,000 

4,591,000 

50,000 

Second  Nat  Bank 

1,000,000 

4,018,200 

20,441,000 

98,000 

24,000 

304,000 

458,000 

2,529,000 

17,197,000 

645,000 

First  National  Bank. 

10,000,000 

31,608,600 

301,179,000 

19,000 

457,000 

625,000 

492,000 

20,182,000 

158,788.000 

1,653,000 

8,420,000 

Irving  National  Bank 

4,500,000 

5,647,300 

113,692,000 

1,047,000 

319,000 

1,908,000 

1,159,000 

16,084,000 

116,295,000 

819,000 

1,000,000 

N  Y  County  National 

1,000,000 

392,900 

10,989,000 

49,000 

51,000 

171,000 

684,000 

1,840,000 

10,876,000 

387,000 

199,000 

Continental  Bank 

1,000,000 

664,000 

7,032,000 

19,000 

15,000 

14,000 

113,000 

827,000 

5,388,000 

Chase  National  Hank 

10,000,000 

15,522,900 

■327,198,000 

2,598,000 

3,098,000 

1,326,000 

238,000 

41,287,000 

286,898,000 

10,500,000 

1,100,000 

Fifth  Avenue  Bank.. 

200,000 

2,223,700 

21,656,000 

48,000 

163,000 

450,000 

468,000 

2,601,000 

18,825,000 

Commercial  Exch'ge. 

200,000 

871,100 

6,672,000 

51,000 

57,000 

91,000 

10Q.000 

918,000 

6,504,000 

Commonwealth  Bank 

400,000 

753,900 

7,102,000 

43,000 

29,000 

68,000 

257,000 

1,070,000 

7,424,000 

Lincoln  National  Bk. 

1,000,000 

2,008,600 

17,098,000 

123,000 

174,000 

138,000 

689,000      2,685,000 

17,037,000       

210,000 

Garfield  Nat  Bank.. 

1,000,000 

1,372,600 

13,480,000 

3,000 

5,000 

114,000 

279,000 

1,635,000 

11,622,000 

37,000 

399,000 

Fifth  National  Bank. 

250,000 

408,900 

6,921,000 

37,000 

21,000 

107,000 

194,000 

855,000 

6,460,000 

448,000 

249,000 

Seaboard  Nat  Bank.. 

1,000,000 

3,716,100 

50,536,000 

347,000 

130,000 

114,000 

483,000 

6,265,000 



45,231,000 

140,000 

70,000 

Liberty  Nat  Bank 

3,000,000 

4,132,800 

76,690,000 

188,000 

9,000 

497,000 

9,450,000 

63,376,000 

1,740,000 

796,000 

Coal  &  Iron  National 

1,000,000 

1,028,100 

15,033,000 

5,000 

40,000 

125,000 

500,000 

1,339,000 

12,175,000 

395,000 

414,000 

Union  Exchange  Nat 

1,000,000 

1,326.500 

13,901,000 

16,000 

43,000 

203,000 

171,000 

1,844,000 

14,258,000 

458,000 

399,000 

Brooklyn  Trust  Co.. 

1,500,000 

2,518,300 

36,865,000 

82,000 

20,000 

104,000 

415.000 

4,250,000 

25,219.000 

5,120,000 

Bankers  Trust  Co 

cl5.000.000 

cl6,617,800 

280,712,000 

97,000 

130,000 

56,000 

969,000 

29,740.000 

222,112,000 

10,475,000 

U  S  Mtge  &  Trust  Co 

2,000,000 

4,628,600 

66,854,000 

27,000 

21,000 

188,000 

397,000 

7,197,000 

52,252,000 

6,322,000 

Guaranty  Trust  Co.. 

25,000,000 

27,428,900 

488,045,000 

1,872,000 

68,000 

279,000 

2,288,000 

49,644,000 



366,458,000 

19,324,000 



Fidelity  Trust  Co... 

1,000,000 

1,283,000 

10,753,000 

89,000 

38,000 

39,000 

197,000 

1,247,000 

8,664,000 

479,000 

Columbia  Trust  Co.. 

5,000,000 

6,850,500 

84,618,000 

46,000 

45,000 

177,000 

736,000 

10,851,000 

75,046,000 

4,047,000 

Peoples  Trust  Co 

1,000,000 

1,306,400 

28,029,000 

52,000 

84,000 

252,000 

582,000 

2,434,000 

.24,285,000 

1,766,000 

New  York  Trust  Co. 

3,000,000 

10,769,900 

106,362,000 

41,000 

11,000 

10,000 

221,000 

7,489,000 



57.868,000 

2,737,000 



Franklin  Trust  Co... 

1,000.000 

1,170,100 

29.452,000 

69,000 

33,000 

153,000 

198,000 

2,192,000 

15,383,000 

1,910,000 

Lincoln  Trust  Co 

1,000,000 

614,300 

22,825,000 

20,000 

17,000 

37,000 

322,000 

2,336,000. 

14,901,000 

3,443,000 

Metropolitan  Trust. . 

2,000,000 

4,383.200 

47,630,000 

74,000 

32,000 

38,000 

555,000 

4,782,000 



34,363,000 

1,182,000 



Nassau  Nat,  Br'klyn 

1,000,000 

1,173,000 

15,520,000 

8,000 

74,000 

80,000 

262,000 

1,090,000 

10,631,000 

640,000 

50,000 

Irving  Trust  Co 

1,500,000 

1,142,000 

39,786,000 

82,000 

137,000 

562,000 

1,734,000 

5,142,000 

40,919,000 

993,000 

Farmers  Loan  &Trust 

5,000,000 

12,009,800 

131,581,000 

3,738,000 

13,000 

55,000 

287,000 

16,473,000 

117,393,000 

7,938,000 

Average  for  week.. 

196,650,000 

356,131,000 

4,613.751,000 

34.188,000 

12,824.000 

19,745,000 

40,472,000 

552,613,000 



3,837,078.000 

140.982,000 

36,023,000 

Totals,  actual  conditi 

on  Jan.  18 

4,661,258,000 

33,856,000 

12,771,000 

18,617,000 

36,692,000 

568,624,000 

3,838,392,000 

143,618,000 

36,040,000 

Totals,  actual  conditi 

on  Jan.    11 

4,618,934,000 

34,157,000 

14,445,000 

20,190,000 

42,665,000 

559,924,000 

3,833.775,000 

141,201,000 

35,942,000 

on  Jan.      4 
on  Dec.  28 

4,634,939,000 
4,519,677,000 

34,819,000 
34,986,000 

14,715,000 
14,479,000 

21,185,000 
19,404,000 

41.534,000 
44, 40 1,000 

566,082,000 
541,528,000 

3.853,631,000 
3,810,717,000 

138,661,000 
131,782,000 

35,947,000 

Totals,  actual  conditi 

35.934,000 

State  Banks. 

Not  Mem 

bers  of  Fede 

ral  Reserve  Ba 

nk. 

Greenwich  ..' 

500,000 

250,000 

1,000,000 

1,476,800 

816,600 

1,206,500 

16,119,000 

5,506,000 

21,962,000 

575,000 
304,000 
677,000 

91,000 

36,000 

504,000 

136,000 

13,000 

530,000 

1,363,000 
281,000 
535,000 

1,190,000 

320,000 

2,143,000 

97,000 
166,000 

16,296,000 

5,538,0fl0 

23,607,000 

5,000 

N  Y  Produce  Exch.. 

State 

2,000,000 

548,300 

36,860,000 

1,504,000 

965,000 

724,000 

723,000 

2,918,000 

442,000 

37,474,000 

58,000 

Totals,  avge  for  wk 

3,750,000 

4,048,200 

80,447,000 

3.060,000 

1,596,000 

1,403,000 

2,902,000 

6,571,000 

705,000 

82,715,000 

63,000 

Totals,  actual  conditi 

on  Jan.   18 

81,766,000 

3,119,000 

1,516,000 

1,436,000 

3,036,000 

7,232,000 

866,000 

84,360,000 

58,000 

Totals,  actual  conditi 

on  Jan.   11 
on  Jan.     4 

80,168,000 
80,271,000 

3,039,000 
2,969,000 

1,460,000 
1,706,000 

1,362.000 
1,458,000 

2,973,000 
3,001,000 

7,125,000 
6,297,000 

1,217.000 
1,479,000 

82,445,000 
81,754,000 

63,000 
73,000 

Totals,  actual  conditi 

Totals,  actual  conditi 

on  Dec.  28 

79,491,000 

2,899,000 

1,841,000 

1,554,000 

3,308,000 

6,732,000 

764,000 

81,323.000 

73,000 

Trust  Companies. 

Not  Mem 

bers  of  Fede 

ral  Reserve  Ba 

nk. 

Title  Guar  &  Trust.. 

5.000,000 

11,947,900 

38,677,000 

98,000 

127,000 

179.00C 

548.00C 

2,575,000 

1,032,000 

23,245,000 

544,000 

Lawyers  Title  &  Tr._ 

4,000,000 
9,000,000 

5,236,200 

23,088,000 

201,000 

172,000 

69,000 

470,000 

1,235,000 

351,000 

14,230,000 

565.000 

Totals,  avge  for  wk 

17,184,100 

61,765,000 

299,000 

299,000 

248,000 

1,018,000 

3,810,000 

1,383,000 

37,475,000 

1,109,000 

Totals,  actual  conditi 

on  Jan.   18 
on  Jan.    11 
on  Jan.     4 
on  Dec.  28 

62,021,000 
61,225,000 
60,653,000 
60,293,000 

300,000 
304,000 
288,000 
288,000 

286,000 
280,000 
307,000 
299,000 

235,000 
231,000 
321,000 
233,000 

934,000 

991,000 

1,064,000 

967.000 

4,102,000 
3,800,000 
3,170,000 
3,288,000 

912,000 
1,753.000 
2,554,000 
1,320,000 

37,981.000 
36,079,000 
35,182,000 
34,319,000 

1,184,000 

1,084,000 

.    1,042,000 

1,048,000 

Totals,  actual  conditi 

Totals,  actual  conditi 

Totals,  actual  conditi 

Grand  aggregate, avge 

209,400,000 

377,363,300 

4,755,963,000 

37,547,000 

14,719,000 

21,396,000 

44.392,000 

562,994,000 

2,088,000 

a3, 957,268,000 

142,154,000 

36,023.000' 

Comparison  prev  wk. 

+4,268,000 

+  148,000 

-1,468,000 

-1,213,000 

-3,823,000 

—3,804,000 

—791,000 

+  28.188,000 

—753,000 

+  72,000 

Grand  ag'gate,  actual 

condition 

Jan.    18... 

4,805,045,000 

37.275,000 

14.573,000 

20,288,000 

40,662,000 

579,958,000 

1,778,000 

b3,960,733,000 

144,860,000 

36,040,000 

Comparison  prev  wk. 

+  44,718,000 

—225,000 

-1,612,000 

-1,495,000 

-5,967,000 

+  9,109,000 

-1,192,000 

+  8,434,000 

+  2,512,000 

+  98,000 

Grand  ag'gate.  actual 

condition 

Jan.   11 

4,760,327,000 

37,500,000 

16.185,000 

21,783,000 

46,629,000 

570,849,000 

2,970,000 

3,952,299,000 

142,348,000 

35,942,000 

Grand  ag'gate,  actual 

condition 

Jan.   4 

4,775,863,000 

38.076.00C 

16,728,000 

22,964,00( 

45,599 ,00C 

575.549,000 

4.033,000 

3,970.567,000 

139,776.000 

35,947.000 

Grand  ag'gate,  actual 

condition 

Dec.  28... 

4.659,461,000 

38.173.00C 

16,619.00C 

21.191.00C 

48,676,00C 

550,548,000 

2,084,000 

3,926,359.000 

132,903,000 

35,934,000 

Grand  ag'gate.  actual 

condition 

Dec.  21... 

4,652,223.000 

38,590,000 

13,858,000 

21,272,000 

46,546,000 

567,076.000 

1,798,000 

3,917,330,000 

135,859,000 

35,816,000 

a  U.  8.  deposits  deducted,  $227,350,000.    b  U.  8.  deposits  deducted,  $333,468,000.    c  As  of  Jan.  7  1919. 


STATEMENTS  OF  RESERVE  POSITION. 


Averages. 

Actual  Figures. 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PrevlousWeek 

-    Cash 
Reserve, 
in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 

PreviousWeek 

Members  Federal 
Reserve  Bank. 

State  banks 

Trust  companies* 

$ 

a 

8,961,000 
1,864,000 

552,613,000 
6,571,000 
3,810,000 

$ 
552,613,000 
15,532,000 
5,674,000 

$ 
503.049,600 
14,888,700 
5,621,250 

$ 
49,563,400 
643,300 
62,750 

$ 
—7,664,270 
—133,920 
+  40,850 

$     ■ 
b 

9,107,000 
1,755,000 

$ 
568,624,000 

7,232,000 
4,102,000 

$ 

568,624,000 

16,339,000 

5,857,000 

$ 

503,299,500 

15,184,800 

5,697,150 

S 
65,324,500 
1,154',200 
159,850 

$ 

+  8,027,280 
+  35,300 
—34,300 

Total  Jan.  18. 
Total  Jan.  11. 
Total  Jan.    4. 
Total  Dec.  28- 

10,825,000 
11,089.000 
11.126,000 
11.389,000 

562,994,000 
566.798,000 
568,610,000 
550.548,000 

573,819,000 
577,887,000 
579,736,000 
561,937,000 

523,559,550 
519.870,210 
522,7.17,890 
519,132,660 

50,259,450 
58,016,790 
57,018,110 
42,804.340 

—7.757,340 

+  998,680 

+  25,417,020 

—16,887,410 

10,862,000 
10,640,000 
IT,  114, 000 
11,019,000 

579,958,000 
570,849,000 
575,549,000 
536,372.000 

590,820,000 
581,489,000 
586,663,000 
547,391,000 

524,181,450 
522,878,730 
525,124,880 
515,789,9-10 

66.638.550 
58,610,270 
61.538,120 
31,601,090 

+  8,028,280 

—2,927,850 

+  18,733.780 

r— 35,918,010 

*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Banks 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Jan.  18,  $4,229,460;  Jan.  11,  $4,252,980;  Jan.  4,  $3,949,230;  Dec.  28,  $3,991,320. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Jan.  18,  4,308,540;  Jan.  11,  $4,236,030;  Jan.  4,  $4,159,850;  Dec.  28.  $3,953,460. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Jan.  13,  $107,229,000;  Jan.  11.  $113,321,000;  Jan.  4,  $111,469,000;  Dec.  28,  $110,401,000. 

d  Amounts  of  cash  in  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank  .was  as  follows: 
Jan.  LS,  $101,936,000;  Ja  n.  11,  $111,457,000;  Jan.  4,  $112,253,000;  Dec.  28,  $113,270,000. 


356 


THE   CHRONICLE 


[Vol.  108. 


The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN    GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by  Stale  Banking  Department.)     Differences  from 
Jan.  18. 

Loans  and  investments §739,576,400 

Specie 8,400,100 

Currency  and  bank  note3 15,480.400 

Deposits  with  the  F.  R.  Bank  of  New  York 63,276,500 

Total  deposits 799,026,500 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    716,142,100 

Reserve  on  deposits 137,242,200 

Percentage  of  reserve,  $21.1%. 

RESERVE. 

Slate  Banks Trust  Comapnies — 

Cash  in  vaults $17,678,000     12.81%         $69,478,300     13.59% 

Deposits  in  banks  and  trust  cos 12,398,200       8.98%  37,687,100       7.37% 


previous  week 
Inc.  $17,779,200 
Dec.  27,900 
Dec.  620,500 
Inc.  370,000 
Inc.     3,598,300 


Inc. 
Dec. 


10,165,600 
8,685,400 


Total. 


$30,076,800     21.79%        $107,165,400     20.96% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK.     (Two  ciphers  omitted.) 


Loans 

* 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits. 

Specie. 

Tenders. 

Vault. 

taries. 

Sept. 21 

$ 
5,294,283,6 

$ 
4,427.043,3 

S 
70,472,1 

S 
96,532.8 

$ 
167,004,9 

% 
571.118.2 

Sept.  28 

5,296,960,1 

4.450,212,9 

70,816,0 

94,623,1 

165,439, 1J567.573 ,3 

Oct.     5 

5.373,198.8 

4,537,675.4 

69,970,7 

91,434,6 

161,405,3  587,014,3 

Oct.   12 

5,413,086.8 

4.435,747.6 

69,765.2 

85,254,7 

155,019,9  574.142.4 

4,487,786,5 

70,376.0 

92,445,8 

162,821, SJ580.295.4 

Oct.  26 

5,457,805,1 

4,520,463,6 

71,255,2 

94,750,5 

166,005,71619.305,3 

Nov.    2 

5,499,400,2 

4,364,815,8 

69,692,6 

85,425,1 

155,117,7 

585,223,6 

Nov.    9 

5,471,164.4 

4,430,932,2 

68,979,4 

89,755,9 

158.735,3 

591,280,8 

Nov.  16 

5,489,226,0 

4.515.346,9 

69,440,7 

91,559,5 

161,000,2 

610,910,4 

Nov.  23 

5,470,203,8 

4,511,208.2 

69,250,6 

92,303,2 

161,553,8 

603,681,3 

Nov. 30 

5,360,177,9 

4,449,150,6 

68,759,7 

93,400,6 

162,160,3 

602,957.6 

Dec.     7 

5,330,133,6 

4,458,973,9 

67,037,7 

89,940,6 

156,978,3  592,651,4 

Dec.  14 

5.384,107,7 

4,527,415,1 

66,311,3 

93,272,8 

159,584,1  602,623,2 

Dec.  21 

5,373,134,6 

4,592,634,0 

65,076,3 

93,695,1 

158,771,4;617,263,4 

Dec.  28 

5,378,736,5 

4,587,455,7 

67,193,9 

96,364,4 

163,55S,3i574, 521,6 

Jan.     4 

5,416,960,5 

4,650,393,4 

68,390,9 

101,977,4 

170,368,3,632,301,0 

Jan.   11 

5,473,492,2 

4,635,056,5 

68,436,0 

99,357,3 

167,793.3,625,290,3 

Jan.   18 

5,495,539,4  4,673,410,1 

67,343,1     97,395,8 

164,738,9  613,079,3 

*  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
held  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE   BANKS  AND  TRUST  COMPANIES  IN  NEW   YORK  CITY. 


Week  Ended  Jan.  18. 

State  Banks. 

Trust  Companies. 

Jan.   18 
1919. 

Differences  from 
previous  week. 

Jan    18 
1919. 

Differences  from 
previous  week. 

$ 

24,100,000 

42.973,000 

556,243,600 

8,250,100 

27,081,400 

47,332,200 

620,648,600 

101,893,600 

21.1% 

% 

$ 

99,550,000 

169,723,000 

2,005,460,900 

12,976,000 

20,230,000 

198,677,200 

2,010,024,500 

292,770,000 

18.2% 

$ 

Loans  &  investments 

Inc.   30,913,400 
Dec.        358,000 
Dec.    2,030,300 

Dec.    1,564,300 
Dec.    1,584,500 
Dec.    5,818,200 
Dec.           0.8% 

Inc.  33,960,100 
Dec.          99,700 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y  .. 

Dec.        799,000 

Dec.       427,300 
Inc.   31,283,300 

Reserve  on  deposits. 
P.  C.  reserve  to  dep. 

Dec.  12,161,100 
Dec.           0.9% 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Jan. 18 
1919. 

Changes  from 
previous  week. 

Jan .    1 1 
1919. 

Jan.  4 
1919. 

$ 

4,744,000 

525,145,000 

444,630,000 

118,448,000 

12,579,000 

18,102,000 

74,265,000 

63,612,000 

16,164,000 

S 
Dec.           6,000 
Inc.     3,283,000 
Inc.     9,980,000 
Inc.     4,377,000 
Dec.    1,105,000 
Inc.     2,178,000 
Inc.     5,370,000 
Dec.       443,000 

Dec.    1,090,000 

S 

4,750,000 

521,862.000 

434,650,000 

114,071,000 

13,684,000 

15,924.000 

68,895,000 

64,055,000 

17,254,000 

s 

4,748,000 

Loans,  disc'ts  &  investments. 
Individual  deposits,  incl.U.S. 

517,092,000 
444,399,000 
117,590,000 

13,378,000 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 

24,356,000 
76,426,000 
67,478,000 

20,956,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  11,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.deposits(not  included) 
Res've  with  Fed.Res.Bank 
Res've  with  legal  deposit's 

Cash  in  vault* 

Total  reserve  &  cash  held. 

Reserve  required 

Excess  res.  &  cash  in  vault 


Week  ending  Jan.  18  1919. 


Members  of 
F.R.  System 


$29,475,0 

78,317,0 

726,832,0 

24,823,0 

114,679,0 

156,861,0 

477,173,0 

4,771,0 

638,805,0 


54,007,0 


16,607,0 
60,614,0 
49,596,0 
21,018,0 


Trust 
Cos. 


$3,000,0 

7,631,0 

26,419,0 

587,0 

11,0 

231,0 

16,565,0 


16,796,0 


2,746,0 
873,0 
3,619,0 
2,429,0 
1,190,0 


Total. 


$32,475,0 

85,948,0 

753,251,0 

25,410,0 

114,690,0 

157,092,0 

493,738,0 

4,771,0 

655,601,0 

35,821,0 

54,007.0 

2,746,0 

17,480,0 

64,233,0 

52,025.0 

22,208,0 


Jan.  11 
1919. 


Jan.    4 
1919. 


$32,475,0 

86.136,0 

746,982,0 

25,061,0 

107,727,0 

156,171.0 

479,890,0 

4,719,0 

640,780.0 

26.158.P 

54,855.0 

2.607.0 

18,374,0 

75,836,0 

51,302.0 

24,534,0 


$31,475,0 

84,932,0 

741,034,0 

33,227,0 

122,875,0 

157,134,0 

491,954,0 

4,674,0 

653,762,0 

25,722,0 

50,890,0 

2,980,0 

20,295,0 

74,165,0 

50,274,0 

23,891,0 


"Cash  in  vault  is  not  counted  as  reserve  for  Federal  Reserve  bank  members 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearicg 
non-member  institutions  which  are  not  included  in  the  "Clearing-House  return"  on  the  preceding  page: 


RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

NON-MEMBERS. 

Week  ending  Jan.  18  1919. 

-1        Net 
Capital.   \    Profits. 

Loans, 

Discounts, 

Investments, 

&c. 

Gold. 

Legal 
Tenders. 

Silver. 

National 
Bank 

&  Federal 
Reserve 
Notes. 

Reserve 
with 
Legal 
Deposi- 
taries. 

Additional 
Deposits 

with   Legal 
Deposi- 
taries. 

Net 
Demand 
Deposits. 

Net 

Time 

Deposits. 

National 
Bank 

Circula- 
tion. 

[Nat.   banks  Nov.  1' 
j  State  banks  Nov.  1 
[Trust    cos.    Nov.  1 

Members  of 
Federal  Reserve  Bank. 

Battery  Park  National  Bank. 

$ 
1,500,000 
1,000,000 
200,000 
200,000 
500,000 
200,000 
300,000 
300,000 
400,000 

$ 

1,549,200 
651,200 
548,000 
196,500 
757,100 
609,100 
663,100 
595,000 

1,325,800 

Average. 

$ 
11,889,000 
14,475,000 
8,556,000 
4,654,000 
7,592,000 
8,891,000 
7,886,000 
6,590,000 
10,991,000 

Average. 
$ 

10,000 
15,000 

8,000 
4,000 
2,000 
4,000 
6,000 
81,000 

Average. 
$ 
14,000 

19,000 
6,000 

6,000 
35,000 
85,000 

Average. 
$ 

9,000 

399,000 

104,000 

57,000 

52,000 
56,000 
54,000 
81,000 

Average. 

$ 

125,000 

339,000 

82,000 

185,000 

291,000 
107,000 
146,000 
419,000 

Average. 

1,246,000 

2,168,000 

1,338,000 

732,000 

1,221,000 

918.C00 

663,000 

592,000 

960,000 

Average. 
$ 
119,000 
831,000 
571,000 
271 ,000 

479,000 

406,000 

554,000 

3,360,000 

Average. 

$ 
7,157 ,0C0 

14,261,000 
9,264,000 
4,822,000 
6,062,000 
4,970,000 
6,246,000 
5,675,000 
8,333,000 

Average. 
S 

67,000 
395,000 
256,000 

73,000 

570,000 

4.100,000 

459,000 

412,000 

Average. 
S 
196,000 

New  Netherland  Bank 

W.  R.  Grace  &  Co. 'a  Bank.. 

First  Nat'l  Bank,  Brooklyn.. 
National  City  Bank,  Brooklyn 
First  Nat'l  Bank,  Jersey  City 

292,000 
118,000 
400,000 

Total 

4,600,000 

6,895,000 

81,524,000 

130,000 

165,000 

812,000 

1,694,000 

9,838,000 

6,591,000 

66,790.000 

6,338,000 

1,006,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

100,000 
500,000 
500,000 
1,600,000 
200,000 

469,500 
1,088,400 
198,800 
865,700 
226,600 

2,397,000 
10,790,000 

5,628,000 
25,366,000 

5,143,000 

71,000 
225,000 
156,000 
125,000 

22,000 

36,000 
222,000 

11,000 
272.000 

11,000 

515,000 

66,000 

594,000 

106,000 

120,000 
421,000 
364,000 
1,015,000 
209,000 

133,000 
702,000 
308,000 
2,074,000 
242,000 

396,000 
1 OS, COO 

"  418~,666 

2,220,000 
11.707.000 

5,021,000 
26,335.000 

4,840,000 

618,000 

40,000 

319,000 

International  Bank 

Mechanics'  Bank,  Brooklyn.. 
North  Side  Bank,  Brooklyn. . 

Total 

2,900,000 

2,849,000 

49,324,000 

599,000 

552,000 

1,281,000 

2,129,000 

3,459,000 

922,000 

50,123,000 

977.000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co,  Brooklyn 

Mechanics  Trust  Co,  Bayonne 

500,000 
200.000 

1,030,700 
377,900 

9,194,000 
8,174,000 

318,000 
16,000 

10,000 
13,000 

13,000 
79,000 

131,000 
190,000 

293,000 
406.000 

362,000 

155,000 

5.sr.t,ooo 

4,509,000 

1,177.000 
3,835,000 

Total 

700,000 

1.408,600 

17,368,000 

334,000 

23,000 

92,000 

321,000 

699,000 

517,000 

10,373,000 

5,012,000 

Grand  aggregate 

Comparison  previous  week 

8,200,000 

$568,320 
8,200,000 
8,200.000 
8,450,000 
8,450,000 

11,152,600 

decrease 

11,152.600 

11.152.600 

11.913,800 

11.913.800 

148,216.000 
+  2,885,000 

1,063,000 
+  4,000 

740,000 
—318,000 

2,185,000 
—75,000 

4,144,000 

—284,000 

13,996,000 

—  150,000 

8,030,000 

al27,2S5,000 
+  1,011,000 

12.327,000 
—13,000 

1,006,000 
—11.000 

Grand  aggregate  Jan.    11 

Grand  aggregate  Dec.  14 

Grand  aggregate  Jan.     4 

Grand  aggregate  Dec.  28 

145,331,000 
141,937,000 

141,284,000 
141,25S,000 

1,059,000 
1,039,000 

1,031,000 
1,019,000 

1,058,000 
781,000 
860,000 
862.000 

2.200.C00 

2.220.000 
2,353.000 
2,000.0011 

4,428,000 
4,360,000 
4,120,000 
3,913,000 

14,146,000 

13.236.000 

13,158.000 

13.792,000 

7,320,000 
8,284,000 
7.357,000 
7,313,000 

126,275,000 

121,5 

lis. TOO  .000 

119.944,000 

12,340,000 
12,117.000 
11,969,000 

ii. sis. ooo 

1.017.000 

1.00.-..000 
997,000 

a  U.  S.  deposits  deducted.  $5,482,000. 
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CANADIAN  BANKERS  REVIEW  THE 
LAST  YEAR  OF  WAR 


The  addresses  of  Sir  Edmund  Walker,  President, 
and  Sir  John  Aird,  General  Manager,  of  The  Canadian 
Bank  of  Commerce  at  the  meeting  of  shareholders  held 
in  Toronto  on  10th  instant,  review  in  a  very  interesting 
manner  not  only  the  affairs  of  the  bank  itself,  but 
the  participation  of  Canada  in  the  war  during  the 
year  just  ended.      Sir  Edmund  Walker  said: 

The  war  is  over  and  we  are  struggling  with  the  terms 
which  we  intend  to  impose  on  Germany.  One  turn  of  the 
kaleidoscope  has  changed  the  aspect  of  almost  everything 
in  our  daily  life  and  in  our  mental  horizon.  Only  yesterday 
we  were  bending  every  faculty  as  a  nation  and  as  individuals 
to  the  thousand  different  kinds  of  effort  necessary  to  win  the 
war.  We  had  completely  disrupted  the  co-operation  of 
individuals  in  the  various  pursuits  of  life  which  are  necessary 
to  the  happiness  of  society  in  times  of  peace,  and  men  and 
women  were  drawn  either  into  military  and  munition  work, 
or  into  the  production  of  food,  almost  to  the  limit  of  our 
powers.  Now  the  work  in  munition  factories  has  stopped, 
our  armies  will  return,  and  from  500,000  to  600,000  men  and 
women,  an  enormous  proportion  of  our  small  population, 
will  have  to  find  new  kinds  of  employment.  The  enlistment 
of  soldiers,  and  the  withdrawal  of  others  from  peaceful 
occupations  to  the  making  of  munitions,  took  four  years  to 
reach  a  climax,  but  the  reverse  process  comes  upon  us  in 
an  instant.  We  shall  in  the  end  have  work  for  all,  but  much 
that  could  have  been  started  at  once  in  spring  or  summer 
is  impossible  in  winter.  The  troops  will  come  home  grad- 
ually, and  as  six  months'  pay  is  to  be  given  to  some  of 
them,  and  smaller  allowances  to  others,  our  anxiety  regard- 
ing them  is  partly  removed.  The  munition  workers,  how- 
ever, cannot  be  shifted  to  new  employment  fast  enough 
to  prevent  there  being  a  considerable  number  out  of  work 
during  this  winter. 

In  order  to  appreciate  the  scale  of  industrial  events  we 
turn  as  usual  to  the  figures  of  our  foreign  trade.  Disre- 
garding coin  and  bullion,  which  have  fallen  to  inconsider- 
able figures,  the  excess  of  exports,  for  the  fiscal  year  ending 
31st  March,  amounted  to  1623,647,000.  The  excess  for  the 
two  previous  years,  large  as  it  was  when  compared  with  the 
past,  was  $563,795,000,  or  considerably  less  than  for  the  one 
year  under  consideration.  Our  total  foreign  trade  was 
$2,548,691,000,  as  against  a  total  of  $1,129,616,000  in  the 
year  ending  31st  March,  1914,  but  we  had  passed  the  crest 
of  the  wave  before  the  war  ended.  The  year  ending  in 
September,  1918,  consisting  of  the  halves  of  two  fiscal  years, 
shows  a  smaller  volume  of  trade  and  surplus  exports .  of 
$504,242,000.  Now  that  the  war  is  over,  we  shall  study 
with  intense  interest  the  figures  of  our  foreign  trade  in  the 
immediate  future. 

Such  a  surplus  of  exports  over  imports  as  $623,000,000 
would,  if  we  were  paid  in  international  money,  make  us 
financially  rich  beyond  imagination,  and  it  would  put  New 
York  exchange,  the  real  test  of  our  international  position, 
a  discount.  As  a  matter  of  fact,  New  York  exchange 
lately  been  at  a  high  premium,  because  with  all 
exports    we    cannot    command    enough    international 


at 

has 

our 


money  to  keep  the  balance  even.  At  the  moment,  because 
of  transportation  difficulties,  we  are  carrying  a  very  large 
amount  of  wheat  sold  to  the  British  Government.  If  in 
settlement  we  received  even  a  moderate  payment'  in  cash 
we  could  keep  the  rate  for  New  York  exchange  fairly  low; 
but  there  is  no  assurance  that  any  part  of  what  is  due  will 
be  paid  in  money  useful  for  international  settlements.  We 
have  pointed  out  before  the  extent  to  which  we  make  pur- 
chases from  the  United  States  which  must  be  settled  in  cash, 
and  for  which,  directly  or  indirectly,  we  receive  from  Great 
Britain  only  long-term  obligations.  This  year  conditions 
are  not  improved,  despite  large  orders  for  munitions  given 
by  the  United  States  to  Canada.  Comparing  the  year 
ending  31st  March,  1918,  with  the  previous  one,  we  im- 


ported from  the  United  States  goods  to  the  value  of  $792,- 
000,000,  as  against  $678,000,000,  and  we  exported  to  them 
$418,000,000,  as  against  $290,000,000,  so  that  we  owed 
them  on  balance  $374,000,000  instead  of  $388,000,000. 
During  the  six  months  ending  September,  1918,  matters 
did  not  improve;  the  scale  of  imports  and  exports  was  larger, 
but  the  resulting  difference  against  us  was  proportionately 
about  the  same. 

The  cost  of  the  war  to  Canada  as  at  30th  November, 
with  all  outstanding  items  carefully  computed,  was  about 
$1,125,000,000,  as  compared  with  $685,000,000  up  to  the 
corresponding  date  a  year  ago.  The  balance  due  to  Canada 
by  Great  Britain,  in  the  open  accounts  between  the  two 
countries,  is  about  $170,000,000.  If  we  desire  to  con- 
sider the  extent  to  which  Great  Britain's  debt  to  Canada 
on  war  account  may  help  our  finances  by  its  liquidation  at  a 
future  time,  we  have  to  add  to  this  $200,000,000  due  to  the 
Canadian  banks  by  the  Imperial  Government. 

In  November,  1917,  the  first  Victory  Loan  (the  fourth 
Canadian  War  Loan)  was  offered.  The  sum  asked  was 
$150,000,000,  and  875,000  people  subscribed  $421,000,000. 
The  figures  we  quoted  a  year  ago  were  largely  exceeded 
when  the  returns  were  completed.  This  issue  was  made  at 
98.67,  and  if  it  had  followed  the  fate  of  most  war  loans,  it 
would  have  declined  in  price  somewhat  before  the  next  loan 
appeared,  but  the  organization  which  made  the  issue  so 
successful  took  care  of  the  market  so  well  that,  while  a  very 
considerable  percentage  of  the  loan  was  turned  over  from 
day  to  day-,  the  issue  price  was  not  merely  maintained  but 
was  raised  to  par  by  July,  1918.  As  a  consequence,  when  the 
second  Victory  Loan  came  out  in  October  last,  the  Finance 
Minister  was  able  to  make  the  issue  price  par  with  accrued 
interest.  The  latest  figures  for  this  loan  show  that,  while 
$300,000,000  was  asked,  1,080,000  people  have  subscribed 
for  $690,000,000.  We  were  very  proud  that  the  subscrip- 
tions to  the  loan  of  1917  reached  a  total  of  $53  37  per  head 
of  our  population,  but  the  amount  subscribed  to  the  1918 
loan  was  $88  10  per  head.  In  1917  one  citizen  in  every 
9.02  bought  a  bond,  and  in  1918  one  in  every  7.25. 

We  have  endeavored  during  the  war  to  give  some  idea, 
even  if  the  information  were  fragmentary,  of  the  scope  of 
munition-making  in  Canada,  especially  the  work  of  the 
Imperial  Munitions  Board.  This  year  we  have  been  antici- 
pated by  the  excellent  Government  publication  entitled 
"Canada's  War  Effort  1914-1918,"  published  not  as  a 
final  record,  but  as  an  inspiration  for  the  "fifth  year  of  the 
war,"  "the  prelude  of  a  greater  effort  still  to  come."  That 
the  work  being  done  was  beyond  all  expectation  we  felt  to 
be  our  excuse  for  special  reference  to  it,  but  few  of  us  were 
prepared  for  the  unstinted  praise  given  by  the  Premier,  Mr. 
Lloyd  George,  and  by  Mr.  Churchill,  shortly  after  hostili- 
ties ceased.  Mr.  Churchill  telegraphed  to  Sir  Joseph 
Flavelle  as  follows: 

"As  an  armistice  with  Germany  has  now  been  concluded, 
I  wish,  as  Minister  of  Munitions,  to  congratulate  you,  and 
through  you  all  your  staff,  on  the  splendid  work  of  the  Im- 
perial Munitions  Board  during  the  last  three  years.  You. 
have  carried  through  a  work  of  the  greatest  magnitude  with 
uniform  success  and  efficiency,  and  I  wish  to  pay  my  per- 
sonal tribute  to  the  great  ability,  energy,  and  organizing 
power  you,  as  Chairman,  have  shown.  Canada's  remarka- 
ble output  of  munitions  has  played  a  large  part  in  the  mu- 
nitioning of  the  British  armies,  and  will  remain  a  testimony 
to  the  high  value  of  the  work  of  the  Board  in  this  great  strug- 
gle. .  .  .  Before  August,  1914,  no  Canadian  manufac- 
turer had  ever  made  a  shell  or  a  cartridge  case  or  a  fuse,  but 
already  in  the  second  half  of  1917  it  was  producing  55  per 
cent  of  the  shrapnell  shells,  42  per  cent  of  the  4.5  shells,  27 
per  cent  of  the  6-inch,  15  per  cent  of  the  8-inch  and  16  per 
cent  of  the  9.2-ineh  shells  used  by  the  British  armies.  The 
Imperial  Munitions- Board,  created  in  November,  1915, 
is  an  integral  part  of  the  British  Ministry  of  Munitions,  di- 
rectly responsible  to  the  Minister,  and  the  British  Govern- 
ment was, financially  responsible  for  all  its  expenditure." 

We  have  already  been  told  that  the  value  of  the  orders 
placed  in  Canada  on  British  account  exceeded  $1,200, 000,- 
000,  covering  munitions,  ships,  aeroplane  timber,  and  sun- 
dry war  supplies,  but  it  is  more  interesting  to  hear  that 
actual  cash  disbursements  had  been  made  down  to  two 
months  ago  •  amounting  to  $1,075,000,000.  Some  of  the 
material  represented  in  these  purchases  is  as  follows: 
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Steel  Forgings $75,600,000 

Shells  ._ 68,300,000 

In  the  production  of  these  forgings  and  shells  upwards  of 
2,100,000  tons  of  steel  have  been  used,  of  which 
1,600,000  tons  were  produced  in  Canada. 

Copper  Bands. 73,600,000 

of  which  23,000,000  were  produced  in  Canada. 

Fuses 29,000,000 

of  which  19,000,000  were  produced  in  Canada. 

Powder.. 81,000,000  lbs. 

High  explosives 75,000,000  lbs. 

Steamships  built,  under  construction  and  under.contract: 

Wooden 46 

Steel 44 

with  an  aggregate  of  340,100  tons  deadweight  and  an 

aggregate  value  of $64,500,000 

Aeroplanes  built 3,000 

In  addition  to  this,  seven  national  plants  were  built  at  a 
cost  of  over  15  millions,  the  capital  being  largely  written  off 
already  as  part  of  the  cost  of  manufacture.  Acetic  acid 
was  being  made  in  a  plant  costing  over  a  million  and  ferro- 
silicon  in  two  plants.  Carbide  was  being  shipped  at  the 
rate  of  700  tons  monthly.  The  Board  arranged  the  pur- 
chase of  timber  in  Canada  for  all  purposes  in  Great  Britain, 
private  as  well  as  Government.  Of  the  special  timber  used 
in  constructing  aeroplanes  in  Great  Britain,  Canada  supplied 
40  per  cent.  How  important  this  was  may  be  gathered 
from  the  following  statement  telegraphed  by  the  Controller 
of  Timber: 

"It  is  a  notable  performance.  To  have  increased  pro- 
duction to  this  extent  is  a  great  achievement.  This  in- 
crease should  enable  us  to  look  forward  with  some  confi- 
dence to  being  able  to  meet  the  requirements  of  the  Aircraft 
Production  Department  during  the  year." 

Some  idea  of  the  work  of  the  Transportation  Depart- 
ment of  the  Board  may  be  gathered  from  the  fact  that 
the  volume  of  inland  traffic  to  and  from  machinery  plants 
in  1917  was  1,600,000  tons,  while  785,000  tons  were 
shipped  overseas. 

It  may  be  well  to  recall  what  we  have  accomplished  during 
the  period  of  the  war  in  matters  which  have  a  bearing  on 
our  industrial  and  financial  future.  We  have  increased  the 
deposits  by  the  public  in  our  banks,  from  July,  1914,  to 
November,  1918,  by  587  millions,  of  which  268  millions  is  of 
the  interest-bearing  or  savings  class.  We  have  purchased 
securities  issued  by  the  Dominion  Government  and  others, 
amounting  roughly  to  one  bilhon  four  hundred  millions, 
having  regard  to  securities  issued  in  Canada  but  since  sold 
abroad,  and  securities  bought  back  from  foreign  holders. 
The  Dominion  Government  and  the  banks  have  lent  to 
the  Imperial  Government  at  least  370  million  dollars.  We 
are  also  carrying  on  behalf  of  the  Imperial  Government  a 
large  part  of  the  wheat  crop  of  1918.  The  circulation  of 
bank  notes  has  increased  by  140  millions,  of  which,  how- 
ever, 127  millions  is  covered  by  deposits  of  gold  or  legal 
tenders  in  the  Central  Gold  Reserve.  The  issue  of  legal 
tender  notes  by  the  Dominion  Government,  not  covered 
by  gold,  was  at  30th  November  221  millions;  but  while 
some  of  this  is  an  addition  to  the  national  debt,  a  consid- 
erable part  of  it  is  issued  under  the  Finance  Act  to  facili- 
tate the  movement  of  products  and  should  thus  in  time  dis- 
appear. In  the  early  years  of  the  war  we  sold  securities  in 
the  United  States,  and  if  in  winding  up  our  war  accounts  we 
find  that  Great  Britain  owes  us  about  as  much  as  we  have 
borrowed  abroad  since  August,  1914,  we  shall  have  the 
proud  satisfaction  of  having  paid  our  share  of  the  cost  of  the 
war  out  of  our  own  pockets.  On  the  one  hand  we  shall 
know  that  in  the  greatest  emergency  in  the  history  of  the 
world  we  did  our  part;  on  the  other  that  we  now  have  a  sort 
of  great  national  ledger  in  which  vast  sums  stand  at  the 
credit  of  some  of  our  people,  to  be  paid  by  our  people  as  a 
whole  over  a  series  of  years. 

Sir  John  Aird  told  of  the  striking  growth  of  his 
bank,  which  added  $96,000,000  to  its  assets  during  the 
last  year  of  war: 

The  earnings  of  the  Bank  have  been  good  and  the  profits 
have  again  reached  a  new  high  level,  amounting  to  $2,850,- 
000,  or  $212,000  more  than  a  year  ago.  We  confess  to  a 
feeling  of  pride  that  we  have  been  able  to  maintain  the 
premier  place  among  Canadian  banks  in  this,  to  you,  im- 
portant item.  Notwithstanding  the  apparent  size  of  the 
figures,  however,  it  must  not  be  forgotten  that  the  rate 
of  earnings  of  this  Bank,  as  of  Canadian  banks  in  general, 
is  steadily  decreasing,  when  measured  by  the  services  ren- 
dered and  the  extent  of  the  effort  put  forth  by  our  staff.  On 
the  average  of  our  total  assets  during  the  year  we  have 


earned  only  7-10ths  of  one  per  cent,  as  compared  with  1.27 
per  cent  in  1913,  the  last  year  prior  to  the  war,  and  1.37 
per  cent  ten  years  ago.  The  main  causes  of  this,  as  I  have 
pointed  out  in  previous  years,  are,  on  the  one  hand,  the 
enormous  increase  in  the  volume  of  those  banking  services 
which  are  performed  for  the  public  without  remuneration, 
and  the  fact  that  banking  is  one  of  the  few  businesses  in 
which  charges  are  sometimes  lowered  but  seldom  increased, 
in  spite  of  the  general  increase  in  the  cost  of  everything  else; 
and  on  the  other,  the  increases  in  salaries  and  wages  which 
are  inevitable  to  enable  our  men  to  meet  the  great  increase 
in  the  cost  of  living.  It  must  not  be  forgotten  that  salaries 
and  wages  constitute  the  most  formidable  item  of  expense 
in  the  budget  of  a  bank,  and  it  will  readily  be  understood 
that  the  responsibilities  and  the  difficulties  of  dealing  fairly 
with  the  members  of  our  staff,  in  view  of  the  high  level  of 
the  cost  of  living,  are  not  small. 

An  unusual  item  in  our  Profit  and  Loss  account  this 
year,  which  affords  us  much  gratification,  is  the  recovery  of 
the  appropriation  of  $1,000,000  set  aside  in  the  year  1915 
to  provide  for  the  depreciation  of  securities.  We  then 
expressed  the  hope  of  saving  this,  or  at  least  a  part  of  it, 
at  the  end  of  the  war,  and  it  is  a  source  of  satisfaction  to 
find  our  prediction  fulfilled.  We  have  been  able  to  transfer 
$1,500,000  to  Rest  account,  which  thus  becomes  equal  to 
the  paid-up  capital,  a  goal  which  we  have  aimed  to  reach 
for  many  a  day,  but  which  has  called  for  long  years  of  tire- 
less striving  before  we  could  consider  it  as  fairly  won.  We 
might  perhaps  have  made  a  better  showing  on  the  surface 
and  have  seemed  to  reach  our  goal  in  a  shorter  period  of 
time,  but  our  wish  has  been  to  build  surely  and  carefully 
upon  a  firm  foundation,  and  in  the  meantime  to  provide 
beyond  peradventure  for  every  weak  spot  in  our  loans  and 
securities.  We  carry  forward  into  the  new  financial  year 
an  undivided  balance  of  profits  amounting  to  $1,444,842, 
or  $112,000  more  than  a  year  ago. 

The  increase  in  our  total  deposits  is  $76,733,000,  or 
27.7  per  cent,  and  the  greater  part  of  this  is  under  the 
heading  of  deposits  nor  bearing  interest,  which  account 
for  $64,552,000.  Deposits  bearing  interest  show  an  increase 
of  $12,181,000,  an  amount  which  would  have  been  much 
greater  had  it  not  been  for  the  Victory  Loan  of  1918.  If 
we  turn  to  the  monthly  statements  to  the  Government 
we  shall  find  that  deposits  payable  after  notice  dropped 
$18,853,000  during  November,  which  is  solely  due  to  the 
Victory  Loan.  On  the  other  hand,  it  must  be  remembered 
that  under  the  arrangements  made  by  the  Government 
for  the  deposit  of  the  proceeds  of  the  Victory  Loan  with 
the  banks  from  which  the  money  was  withdrawn,  a  large 
part  of  this  money  is  still  at  the  credit  of  the  Dominion 
Government,  subject  to  its  requirements. 

Acceptances  under  Letters  of  Credit,  offset  in  our  balance 
sheet  by  the  corresponding  liability  of  our  customers 
which  appears  among  the  assets,  show  a  large  increase, 
represented  by  advances  in  Canada  and  the  United  States, 
secured  in  nearly  every  case  by  food  supplies  purchased  for 
account  of  the  Allies.  Cash  on  hand,  consisting  of  gold 
and  silver  coin  and  Dominion  notes,  amounts  to  $61,971,- 
000,  as  compared  with  $54,652,000  a  year  ago,  an  increase  of 
$7,319,000.  Of  this  we  had  $17,500,000  in  the  Central 
Gold  Reserves,  to  provide  cover  for  our  excess  note  circu- 
lation. 

Call  and  short  loans  show  an  increase  of  $8,324,000,  of 
which  the  greater  part  is  in  loans  outside  Canada,  and  im- 
mediately available  assets  are  $35,682,000  greater,  stand- 
ing at  about  50  per  cent  of  our  liabilities  to  the  public. 
Commercial  loans  show  an  increase  of  $52,621,000,  nearly 
all  of  which  is  lent  in  Canada.  While  there  is  no  doubt  a 
good  deal  of  activity  in  such  manufacturing  as  can  be  car- 
ried on  under  the  circumstances  of  the  past  few  months,  a 
large  part  of  this  increase  is  due  to  high  prices  and  to  delay 
in  realizing  on  our  wheat  and  other  produce,  which  has  been 
reserved  by  the  Government.  The  delay  in  this  connection, 
while  no  doubt  largely  inevitable  under  existing  conditions, 
has  a  prejudicial  effect  on  those  immediately  concerned. 
Total  assets  have  increased  $95,935,000,  and  now  amount 
to  the  very  large  sum  of  $440,310,000.  This  increase  is 
27.8  per  cent  over  the  figures  of  last  year,  a  remarkable 
showing  when  it  is  recalled  that  wo  have  been  marking  time 
in  the  opening  of  new  branches,  and  that  we  have  not  taken 
over  the  business  of  any  other  bank. 
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Wall  Street,  Friday  Night,  Jan.  24  1919. 
The  Money  Market  and  Financial  Situation. — The 

railway  situation,  with  one  or  two  new  features  injected, 
has  continued  to  be  of  absorbing  interest.  One  of  the  new 
features  was  an  over-ruling  by  the  Inter-State  Commerce 
Commission  of  the  Director-General's  established  freight 
rate  in  a  particular  case.  This  attracted  rather  wide 
interest  and  provoked  considerable  discussion.  As  did  also 
the  rumor  that  some  sort  of  an  agreement  between  Govern- 
ment officials  and  representatives  of  railway  owners  is 
about  to  be  promulgated. 

Although  the  Government  statement  of  foreign  trade  in 
December  showed  that  our  exports  for  that  month  were 
substantially  smaller  than  in  1917,  they  were,  nevertheless, 
largely  in  excess  of  the  average  and  the  balance  in  our  favor 
for  the  calendar  year  is  over  300  per  cent  larger  than  in  any 
year  before  the  war. 

The  Federal  Reserve  Bank's  weekly  statement  showed 
that  the  retirement  of  circulating  notes  has  continued  in 
progress  and  that  the  amount  outstanding  has  been  reduced 
about  $172,000,000  since  Jan.  1.  This,  of  course,  produced 
a  favorable  impression  and  is  doubtless  the  chief  reason  for 
an  easier  money  market  this  week  and  a  drop  of  call  loan 
rates  to  3%%.  This  rate  was  only  briefly  maintained, 
however,  and  later  in  the  week  the  quotation  went  back  to 
5%  with  the  figure  yesterday  4%%. 

Foreign  Exchange. — The  sterling  market  ruled  dull  and 
towards  the  close  of  the  week  a  shade  easier.  Actual 
changes  in  rates,  however,  were  trivial,  while  the  volume  of 
transactions  recorded  was  small.  Continental  exchange  was 
also  quiet  and  featureless.  Quotations  at  the  Entente 
centres  were  maintained,  but  the  neutrals  showed  an  easier 
trend,  with  Swiss  francs  particularly  weak. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  73H® 
4  73%  for  sixty  days,  4  75M@4  75  13-16  for  cheques  and  4  7655©4  76  9-16 
for  cables.  Commercial  on  banks,  sight,  4  75i%@475M,  sixty  days 
4  72%  @4  72%,  ninety  days  471%@4717-16,  and  documents  for  pay- 
ment (sixty  days)  4  72 @4  V2%.  Cotton  for  payment  4  75% @4  75 M,  and 
grain  for  payment  4  75%  @4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  51% 
for  long  and  5  46%  for  short.  Germany  bankers'  marks  were  not  quoted. 
Amsterdam  bankers'  guilders  were  41  5-16  for  long  and  41  11-16  for  short. 

Exchange  at  Paris  on  London,  25.98  fr.;  week's  range  25.98fr.  high  and 
25.98  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.         Cheques.  Cables. 

High  for  the  week 4  73%  4  75  13-16  4  76  9-16 

Low  for  the  week 4  73%  4  75%  4  7655 

Paris  Bankers'  Francs — 

High  for  the  week.. 551%  545%  5  45 

Low  for  the  week 5  51%  5  45%  5  45% 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 4113-16  .42%  42% 

Low  for  the  week 415-16  41%  4115-16 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St.  Louis,  25© 
15c.  per  SI ,000  discount.  San  Francisco,  par.  Montreal,  $20.62%  per 
$1,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been 
dull  and  narrow.  Only  a  few  issues  were  sufficiently  active 
to  make  any  comparison  really  worth  while. 

Of  a  list  of  the  18  issues  which  were  relatively  active  15 
declined,  some  to  the  extent  of  2  or  more  points.  The  local 
tractions  were  again  leaders,  B.  R.  T.  7s  having  dropped 
2  points  on  Thursday  and  over  5  within  the  week.  The 
movement  was,  however,  not  limited  to  that  group.  Ches. 
&  Ohio  434s  and  Rock  Island  4s  dropped  about  2  points 
and  St.  Paul,  Lehigh  Valley  and  Mo.  Pac  lost  more  than 
the  average  for   the  list. 

United  States  Bonds. — All  other  business  in  the  entire 
bond  department  was  again  greatly  overshadowed  by 
enormous  dealings  in  Government  issues,  which  included 
$33,000  4s  coup,  at  104%  to  10434  $25,000  4s  reg.  at  104%, 
Liberty  Loan  3^3  at  98.50  to  99.20,  L.  L.  1st  4s  at  93.50  to 
94.18,  L.  L.  2d  4s  at  93.20  to  93.86,  L.  L.  1st  4%s  at  95.60 
to  96.14,  L.  L.  2d  4%s  at  94.40  to  95.06,  L.  L.  3d  4%s  at 
95.34  to  96.06  and  L.  L.  4%s  at  94.30  to  95.06.  For  to- 
day's prices  of  all  the  different  issues  and  for  the  week's  range 
see    third    page   following. 

Railroad  and  Miscellaneous  Stocks. — The  downward 
movement  of  prices  noted  last  week  in  the  stock  market 
continued  without  interruption  during  the  early  part  of  this 
week.  On  Wednesday  the  market  assumed  a  firmer  tone 
and  the  backward  swing  of  the  pendulum  then  begun  is  still 
in  progress. 

To-day's  market  was  more  nearly  what  might  be  called 
buoyant  than  any  for  a  long  time  past.  Canadian  Pacific 
moved  up  over  2  points,  while  several  other  issues  in  the 
railway  group  advanced  a  point  or  more.  From  the  low 
quotations  recorded  on  Tuesday  Reading  has  recovered  4 
points,  Southern  Pacific  3%,  Canadian  Pacific  and  New 
York  Central  3}4,  and  Bait.  &  Ohio,  St.  Paul,  Northern 
Pacific  and  Union  Pacific  from  3  to  3  A-  , 

Turning  to  the  miscellaneous  stocks  we  find  that  Mexiean 
Petroleum  is  winner  in  erraticacy.  It  added  over  11  points 
to  its  previous  decline,  then  turned  and  recovered  nearly  9. 
Royal  Dutch  has  covered  a  range  of  7  points,  Beth.  Steel 
5%,  Texas  Co.  4%,  General  Motors  5,  Inter.  Mer.  Mar. 
pref .  6  and  other  stocks  in  this  class  from  3  to  5. 

For  daily  volume  of  business  see  page  368. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  derailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  Jan.  24. 


Par. 

Adams  Express 100 

Amer  Druggists  Synd 

American  Express 100 

American  Snuff 100 

Am  Sumat  Tob,  pref  .100 

Assets   Realization 10 

Associated  Dry  Goods  100 

First  preferred 100 

Associated  Oil .100 

Batopilas  Mining 20 

Bklyn  Union  Gas...  100 
Brunswick  Term'1...100 

Butterick 100 

Canada  Southern 100 

Case  (J  I) ,  preferred.  100 
C  St  P  M  &  Omaha..  100 

Preferred 100 

Cluett ,  Peabody  &  Co  100 
Computing-Tab- Rec  100 
Cons  Interstate  Call..  10 
Continental  Can  pref  100 

Continental  Insur 25 

Deere  &  Co  pref 100 

Detroit  Edison  rights.  . 

Detroit  United 100 

Elk  Horn  Coal 50 

Federal  Mg  &  Smelt.  100 

Preferred 100 

Fisher  Body  Corp  pf.100 
Gen  Chemical  pref..  100 
General  Cigar,  Inc..  100 
General  Motors  rights 
Homestake  Mining..  100 
Jewel  Tea,  Inc 100 

Preferred 100 

Kayser  (Julius)  &  Co  100 
Kelsey  Wheel,  Inc. .100 
Keokuk  &  Des  M...100 

Kresge(SS)  Co 100 

Kress  (S  H)  &  Co. ..100 

Laclede  Gas 100 

Lake  Erie  &  Western  100 

Preferred 100 

Liggett  &  Myers 100 

Preferred 100 

Loose- Wiles  1st  pref.  100 
Lorillard   (P) 100 

Preferred 1G0 

Manhat  (Elov)  Ry  gu  100| 
May  Dept  Stores.. .100 
M  St  P  &  SS  Marie.  100 

Morris  &  Essex 50 

National  Acme 50 

National  Biscuit 100 

Natl  Cloak  &  Suit. ..100 

Preferred 100 

N  O  Tex  &  Mex  v  t  c.100 
N  YChic&StL 100 

Second  preferred..  100 

New  York  Dock 100 

Norfolk  &  West  pref.  100 

Rights 

Nova  Scotia  S  &  C..100 

Ohio  Fuel  Supply 25 

Owens  Bottle-Mach._25 

Pacific  Coast  Co 100 

Pacific  Tel  &  Tel.. .100 
Pitts  Cin  C  &  St  L..1C0 

Pond  Creek  Coal 10 

Savage  Arms  Corp..  100 
So  Porto  Rico  Sugar.  100 

Preferred 100 

Standard   Milling...  100 

Texas  Co  rights 

Tex  Pac  Land  Trust.  100 
Transue  &  W'ms.no  par 
United  Drug 100 

First  preferred 50 

United  Dvewood 100 

U  S  Express 100 

U  S  Realty  &  Impt . .  100 
Wells,  Fargo  Express  100 


Sales 
for 
Week 


Shares 

300 
3,400 

100 

508 

100 

700 
2,800 

100 
1,000 
1,000 

100 

500 

600 
4 

300 

100 

160 

100 

200 

100 

100 

200 

400 
1,400 

100 

400 

300 

400 

100 

50 

3,100 

29,820 

100 
1,100 

100 

100 

400 

100 

100 

300 

100 

200 

300 

200 

100 

300 

200 
19 

440|  83 
3,100|  63% 


Range  for  Week. 


S  per 

46 

10% 

90 
105 

94% 
1« 

21 

62 

72 
1% 

80% 
9 

16% 

46 

93% 

78 
105% 

03 

3754 

.8% 

104% 

59  % 

95  % 
% 

85 

27 

10 

33 

93% 
104 

47% 
% 

95% 

31 

88% 
107 

34 
2% 
106% 

60 

83 
8% 

18 
204% 
109 

95% 
162 
110 


100 
100 
800 
200 
500 
100 

2,300 
300 
100 
400 
200 

1,400 
350 
100 
200 
100 
300 
100 
200 
800 
100 
100 
100 
11,673 
79 
400 
300 
■  400 
100 
300 

1,900 
100 


87 

71% 

30 
111 

70 
103% 

31% 

28 

43% 

24  % 

74 
%• 

53 

43 

47 
Z42 

22 

45 

13 

61% 
135 
108 
125 

16% 
235 

37  % 

93 

52 

58 

18 

24 

m > , 


share. 
Jan  24 
Jan  24 
Jan  22 
Jan  23 
Jan  24 
Jan  21 
Jan  22 
Jan  18 
Jan  22 
Jan  20 
Jan  20 
Jan  21 
Jan  24 
Jan  20 
Jan  21 
Jan  21 
Jan  21 
Jan  22 
Jan  20 
Jan  20 
Jan  20 
Jan  22 
Jan  22 
Jan  23 
Jan  18 
Jan  23 
Jan  18 
Jan  20 
Jan  18 
Jan  20 
Jan  21 
Jan  20 
Jan  22 
Jan  23 
Jan  18 
Jan  22 
Jan  24 
Jan  24 
Jan  20 
Jan  21 
Jan  21 
Jan  22 
Jan  21 
Jan  18 
Jan  18 
Jan  20 
Jan  21 
Jan  23 
Jan  22 
Jan  18 
Jan  23 
Jan  21 
Jan  23 
Jan  21 
Jan  22 
Jan  20 
Jan  22 
Jan  20 
Jan  2 
Jan  21 
Jan  20 
Jan  20 
Jan  22 
Jan  18 
Jan  22 
Jan  24 
Jan  21 
Jan  21 
Jan  21 
Jan  18 
Jan  2 
Jan  1 
Jan  23 
Jan  18 
Jan  18 
Jan  20 
Jan  20 
Jan  20 
Jan  22 
Jan  22 
Jan  22 
Jan  23 


Highest. 


$  per 

46% 

11% 

90 
110% 

94% 
1% 

24% 

62 

74% 
1% 

80% 

10% 

17 

46 

93% 

78 
105% 

63 

38% 

8% 

104% 

60 

9G 
% 

85 

28 

10 

35 

93% 
104 

50% 
1% 

95% 

34% 

88% 
107 

35 
2% 
106% 

63 

83 
8% 

18% 
205% 
109 

96% 
183 
110 

85% 

66 

87% 

71% 

31 
111% 

73 
103% 

33% 

29 

43% 

25% 

74  % 
% 

53% 

43 

48% 
1.42 

22% 

45 

13 

62% 
135 
108 
125 

17% 
300 

38 

94 

53 

58 

18 

26% 

66% 


share. 
Jan  21 
Jan  24 
Jan  22 
Jan  21 
Jan  24 
Jan  23 
Jan  20 
Jan  18 
Jan  24 
Jan  20 
Jan  20 
Jan  18 
Jan  20 
Jan  20 
Jan  21 
Jan  21 
Jan  21 
Jan  22 
Jan  2t 
Jan  20 
Jan  20 
Jan  20 
Jan  20 
Jan  24 
Jan  18 
Jan  22 
Jan  18 
Jan  22 
Jan  18 
Jan  20 
Jan  18 
Jan  18 
Jan  22 
Jan  20 
Jan  18 
Jan  22 
Jan  21 
Jan  24 
Jan  20 
Jan  22 
Jan  21 
Jan  21 
Jan  21 
Jan  18 
Jan  18 
Jan  24 
Jan  18 
Jan  23 
Jan  21 
Jan  20 
Jan  23 
Jan  21 
Jan  20 
Jan  21 
Jan  20 
Jan  20 
Jan  20 
Jan  18 
Jan  23 
Jan  18 
Jan  20 
Jan  21 
Jan  24 
Jan  18 
Jan  20 
Jan  24 
Jan  23 
Jan  21 
Jan  21 
Jan  18 
Jan  20 
Jan  18 
Jan  23 
Jan  22 
Jan  24 
Jan  24 
Jan  20 
Jan  23 
Jan  22 
Jan  23 
Jan  18 
Jan  23 


$  per  share 


Range  for  Year  1918. 


Lowest.        Highest. 


42        Dec   80 


S  per  share. 


77%   Sept   95%    Nov 


Oct  107 
Jan  103 


%    Dec 


85 

81 

i 

12 
51 

54 

1 
78 

.     Jan 

7%  May 
41       May 


May  18%    Dec 

May  63 

Apr  71 

Jan 


7:i 
69 

110 
45 
30 


2%  Nov 

Aug   93%  Nov 

16%  June 

18%  Nov 

49  Aug 
92% 
82 


Jan 
Sept 
Dec 
Jan 
Jan 


7%   Sept 
99       July 


1 1 0 
65 
39 

13 

107 


44        Feb    60 


90       June 


80 
22 

9 

27 
70% 


Apr 
Jan 
Dec 
Jan 
Jan 


99%  June 
34        Jan 


27 


June 
Dec 
88  Apr 
95  Jan 
24%  July 
3  Oct 
83  June 
50 


82 
7% 
18 
164% 


Jan 
July 
Oct 
Apr 
Aug 


100%  June 


82 
144% 


47 

80% 
67 
26% 
90 
55 
100 
17 
13% 
40 
18% 
69 

% 
52% 
40 
44 
40 
18% 
25%  June 
15        Nov 


Jan 
Aug 
Jan 
Dec 
Jan 
Jan 
July 
Jan 
Aug 
Sept 
Jan 
Apr 
Oct 
Oct 
Jan 
Sent 
Dec 
Dec 
Oct 
Dec 
Dec 
Dec 


51} 
120 
102 

84 

14% 


Dec 
Sept  1 
Jan  1 


i    Dec 


Jan 


Dec 

June 
2%   Nov 


Dec 
Oct 


96 


Dec 
Dec 
Dec 
Nov 
July 
June 
Dec 
Deo 
Feb 


90 
31% 
15 
44% 
93 

103% 
58 


Jan 
Nov 
Oct 
Oct 
Dec 
Jan 
June 


95  Nov 
40%  Nov 
97%     Jan 


105 
35 

4% 
105 
67% 
90 


Oct 
Oct 
Jan 
Nov 
Dec 
Mar 


11%   Nov 

25 
210 
110 

94 
200 
110 
100% 

63% 


Oct 
Dec 
Nov 
Nov 
Mar 
Nov 
Dec 
Dec 


97%   Nov 
75       Mar 


33 

110% 

67% 
104 

36% 

34 

48 

27 

79 
1% 

70 

46% 

70% 

45% 

27 


May 
Dec 
Dec 
Dec 
Dec 
Nov 
Nov 
May 
Mar 
Dec 
Aug 
June 
Aug 
Feb 
Oct 
5.8%  Nov 
20  June 
80%  May 
Jan 


in 


Jan  120 


17% 


130%  Junel5Q 


36 
69 
46 
58 

14% 
8 


Oct 
June 

Jan 
Sept 

Apr 
Mar 


63%  Sent 


42 
90% 


Nov 
Dec 
Dec 
June 
May 
Dec 


50%  Nov 

61  May 

16%  May 

26  Oct 

83  %  Jan 


Outside  Market. — Business  on  the  "curb"  this  week  was 
generally  quiet  and  irregular,  losses- and  gains  being  about 
evenly  divided.  To-day's  market  shows  a  strong  tone,  with 
speculation  on  an  increased  scale.  General  Asphalt  stood 
out  prominently  in  the  trading,,  the  com.,  after  an  early 
decline  from  5334  to  52,  moving  up  to  6134\  a  new  high 
record,  the  close  to-day  being  at  6034.  The  pref.  gained 
over  12  points  to  99  34.  Keystone  Tire  &  Rubb.  com.  was 
less  active  and  prices  moved  irregularly.  Opening  the  week 
at  54%,  it  fell  to  52%,  then  recovered  to  55%.  A  reaction 
to  53 34  followed,  a  final  upward  movement  carrying  the 
price  to  55 %.  Intercontinental  Rubb.  lost  2  points  to  17, 
recovered  to  18  and  sank -to  16%,  the  close  to-day  being  at 
17%.  .  Aetna  Explosives  com.,  fluctuated  between  6%  and ' 
6%  during  the  week  and  to-day  jumped  to  7%>  closing  at 
7.  Standard  Oil  shares  were  heavy  in  the'  beginning  of  the 
week.  Ohio  Oil  sold  down  from  326  to  315,  the  final 
transaction  being  at  321.  Standard  Oil  of  N.  J.  went  down 
from  708  to  675,  recovered  to  693  and  closed  to-day  at  688. 
Standard  Oil  of  N.  Y.  lost  10  points  to  306,  advanced  to 
319,  the  final  transaction  to-day  being  at  314.  Vacuum  Oil 
dropped  from  412  to  395,  sold  up  to  415  to-day,  and  closed 
at  412.  In  the  other  oil  shares  trading  was  heaviest  in  the 
low-priced  issues.  Hudson  Oil  advanced  from  75c.  to  98c, 
closing  to-day  at  80c.  Queen  Oil  was  heavily  traded  m  up 
from  17c.  to  24c,  and  at  22c  finally.  Louisiana  Oil  &  Ref. 
was  conspicuous  for  an  advance  of  almost  10  points  to  34. 
Houston  Oil  rose  5  points  to  81  and  ends  the  week  at  80. 
Island  Oil  &  T.ransp.  improved  from  6%  to  8 34,  closing 
to-day  at  8%.  Metropolitan  Petroleum  advanced  from  2% 
to  3  13-16  and  finished  to-day  at  3  11-16.  Royal  Dutch, 
new,  declined  from  7134  to  69,  and  advanced  to  75 %,  the 
close  to-day  being  at  7 5  A-  Bonds  were  less  active.  Inter- 
borough. 7s  dropped  from  90%  to  85  and  sold  finally  at  8634. 
Russian  Govt.  6%s  advanced  from  54%  to  64,  and  the  5%s 
sold  from  52  to  60,  the  close  to-day  being  at  6334  for  the 
former  and  59  for  the  latter. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  368. 
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HIGH  AND  LOW   SALE  PRICES— PER   SHARK.   NOT  PER  CENT. 


Saturday         Monday  Tuesday     l  Wednesday      Thursday    I      Friday 

Jan.  18.         Jan.  20.         Jan.  21.     |     Jan.  22.  Jan.  23     |     Jan.  24 


$  per  share 

92  92 

*86  881s 

*97i2  99 

47%  48 

55%  55% 

23-34  24U 

156%  156% 

55%  5534 

*7%  8 

2434  2434 

38  3834 

69%  701s 

95  9518 

*131  136 

2338  24 

77  77 

6412  65 

36  36 

*62l2  75 

*21  24 

*48  50 

*41%  48 

102  102% 

*172l2  178 

*334  514 

*6%  678 

18U  163s 

27  27 

*19l2  2012 

92  9234 

3534  36i8 

9734  9734 

*538  534 

19%  20 

*18  19 

*49  50 

54*8  5434 

118  118^8 

10U  10U 

*5  5t2 

*834  10 

2414  2412 

52l2  53V) 

725g  73 

30  30% 

1934  1934 

10512  105--2 

9112  91% 

4434  45 

12%  12% 


3512  3512 

797S  80 

78l2  7934 

*3712  38 

*37%  39 

13  13 

*18%  2212 

*30  31 


9Si4  99% 

27l2  2734 

68  63% 

2734  29l4 

38  38 

127  12778 

•72  73 

*7'4  8 

*15%  17 

*8  8i8 

31  3134 

*1934  20 

10%  10% 

*23  29 

*18l2  19 

• 60 


$  per  share 

9H2    92 

»86i2    88 

*96       983* 

47>8     48 

55U     5514 

23  2334 
15612  157 

5412     54l2 
712       712 

24  243$ 
38  39U 
69  69l8 
94%     9512 

*131      136 


23 

75 

63 

*34 

*62 


2312 
76% 
64l8 
36l4 
75 

*20l2     24 
*48        50 
*41%     48 
101      10178 
*172%  178 
*334       5U 
*6l2       7U 
1578     I6I4 
2512     2fi3i 
19        19 
91%     92 
3534     36l4 
97        97 

5  538 

1978     20% 
*17%     19 
50        50 
5112     54% 
tll4%   115 
10%      10% 
*5  5% 

*878     10 
23%     2414 
51%     53 
7II4     7212 
2834     30'4 
19%     19% 
10434  10538 
90l4     91U 
4434     45 
1212     1234 
57        57 


$  per  share  I 

90%  91% 

86  86% 

*95  98 

44  4634l 

5478  55i8 

2134  22% 

15534  157 

5334  5458 

7i8  7l2 

2358  24 

36  38% 

6512  69 

93i8  94l8 

►131  136 

22i8  2234 

73U  7434 

61ls  62% 

3334  35 

*62i2  75 

20  20 

♦48  50 

*41l4  48 

101  IOII4 

►17212  178 

334  334 

6I2  6I2 

15%  16 

2434  2514 

18  18U 

90l4  9H2 

35%  36l2 

96  967g 

5  5's 

18%  19% 

18  IS 

4912  4912 

543g  51% 

►112%  116 

9%  10 

5  5 

834  S34 

2234  2312 

4914  51% 

69l4  71 

27%  28% 

I8I2  I8I2 

104  104% 

88%  901 2 

44%  4478 

12%  12l2 


23  23    I 

5712  57% 

7H2  7H2 

378  4i8 


2% 

32% 


2% 
31i4 

*82l2     85 
*100%  102 

§97l2     9712 
69        69 

*85        89 
46i4     47 
*100      10H2 
8878     8978 

113  113 
4234  43 
89  89 
1512  16 
81  8378 
40        4034 

*54%     56 

*54i4     55 
4778     4834 


35  35U 

*79  81 

7712  7834 

*37%  38 

*37%  39 

1178  12% 

*17i2  20 

*30  32 
7%       7% 

16  16UJ 

97  98% 

26a  27121 

67U  68 

2734  2834 

*36  42 

120%  127% 

*72  73 
*7%       8 

*15%  17 
734       8 

31  31 

*19  20 

1012  1034 

*23  29    I 

I8I2  1812 

► 60    I 

8  8%  I 

*18  20    I 

*30  35    I 

22  22% 

56l2  57     1 

*71  7H2 

334       4    I 

2  218! 

30U  31%' 

8278  83    I 

IOOI2  100%' 

*98  9912 

68%  68I21 

*85  90    I 

46  4634' 

10078  101% 

88%  90%! 


$  per  share 

9034  91% 

*86  88 

95%  95% 

45%  46 

54  54 

2H2  22 

*155l2  15712 

5412  5412 

*7%  8 

2378  2378 

36  3712 

65%  67 

95  95 

*131%  136 

22%  2278 

731.1  74 

6134  62 

*31  33 

*6212  75 

1934  1934 

*48  50 

*41l2  48 

*10H2  104% 

*172l2  178 

334  334 

6%  6% 

15%  15% 

25  25% 

18%  1812 

91  91% 

36%  3678 

*95  98 

4%  5% 

18  18% 

1734  1734 

*49  51 

54%  5458 

*112%  114% 

9%  9% 

4%  5 

*8%  9 

23  2334 

4938  50% 

70  71 

28%  2834| 

*18  19% 

*104  105%l 

89  89%| 

44%  45 

12%  12%' 


$  per  share 

91%  91% 

§86%  86% 

98  98 

46%  48% 

54  54 
20%  21% 

157      158 

55  55% 
7%  734 

25%  25% 

37%  39% 

67  73 

95  95% 
►131      136 

2234  23% 

73%  7434 

62  63% 

33  33 

*62%  75 

201; 
*48 

*41%  48 
"102  104 
►172%  178 

334  334 

6%  6% 

15%  16% 

25%  26% 

1S%  18% 

92  92% 

36%  37% 

96%  96% 

5  5*8 

18%  19 

18%  18% 


20% 
50 


50 

55% 


$  per  share 
91%  92% 
87%  87% 
*97  100 
z46  47% 
*54       55 

1934     20% 

158      159% 

54%     553g 

7%       8 
25        25% 
38%     39% 
70%     71% 
95%     95% 
•131      136 
23%     2334 
75%     75% 
63        63% 
*32        36 
*62%     75 
*20        21 
*48        50 
*41%     48 
'102      105 
•173      180 
3%       3% 


6% 
16 
26 

*18 


6% 
16% 
26% 

20 


113%  113% 

*9%  10% 

-4%  4% 

*8%  9% 

23%  24% 

49%  50% 

71%  72 

2834  30% 

19  19 

104%  101% 

89%  91 

44%  45 

13%  1338 


92%  92% 

37%  38% 

96  96 

5%  5% 

19%  19% 

1734  18 

*49%  51 

56%  57 

'112%  115 

*934  10 

4%  5 

*8%  9% 

24  241 

*49%  52 

72%  73 

29  2934 

19%  19% 

105  105 

91  92 

44%  45% 


Salesfoi 

the 

Week 

Shares 


34  3434 

*78  81 

75  78% 

37%  37% 

*37%  39 

1034  11% 

17%  18 

30  30 

734  8 

15%  15% 

95%  97% 

25  26% 

6534  67% 

27%  29  , 

*36  42  ' 

124%  126% 

72  7234 

*7%  8 

*15  17 

734  734 

30%  3078 

*18%  20 

10%  10'4 

*22  29 

*18  19 

58%  58% 

8  8 

*18  20 

*31  35 

21  21% 

56%  57%' 

71  71 

3%  334I 

2  2%' 

30  31     i 

*82%  83 

100%  101%' 

*93  98% 

07%  68%' 

*S5  80     I 

45%  46% 

101  101% 

88%  89 


3478     35% 
*78        81    I 

77%  79 
*37  33 
*37%  ■  38% 

11%     11% 


*17 
30 

7% 
16 
96 


22% 
30  I 
7%' 
16  I 
97%' 


25%  2638' 

*66%  671* 

2834  31% 

40  40    I 

125%  126     I 

72  72     1 

*7%  3    I 

15%  15% 

734  8    I 

31  31%l 

*18%  20    I 

*10%  11% 

*22  29    j 

18  18% 

• 59 


35%  36% 

*78  81 

177%  79 

37  37 

*3758  39 

11%  12 

*17  22% 

*29%  32 

734  734 

*16  17 

96%  98% 

26  27% 

68  63 

31%  33% 

41%  41% 

125%  127% 

*72  72% 

738  8% 

16  17% 

8  8% 

31%  32% 

19  19% 


*10 

30% 


20    i 
30% 


11 

*22 
*17 

"*7% 
*16 
31 


111. 
29 
19 
59 

8% 
20 
31 


60% 


90 

60%! 


*100%  10134 

1%     i%! 

*46        48% 
7034     72%  1 
*106%  107    i 
81%     82%' 
113%  113%l 
*115      116 
101      101% 
10034  10034 
198     198 
♦101%  103 
45"s     45"8 
95%     95% 
33         33% 
*11%     12 
*42        44 
57%     58% 
101%  102 
•66%     67% 
6834     71% 


•111      112% 

57        57 

50%     57% 

102%  102% 

*19        19% 

151       152 

6%       6% 
•18        10 


42%     43 
*88        90 

15%     15%! 

8134     84%  I 

40        40%! 

5434     5434! 

54%     54%' 

4634     47%' 

88%  88% 
*5S  60  I 
101  101%' 
1%  1%' 
*42        49 

68%  71%' 
106%  106%' 

78%  8134' 
112%  H2I4I 
115  115  , 
100%  10234i 
100%  1003i' 
'196      205    I 


41%  12% 

*88  92 

1434  15% 

80%  83 


21%  21% 

*56  57 

71%  7138 

3%  334 1 

2  2%; 

30%  31% 

82%  82% 

100%  10034 

*97%  98% 

68%  60 

*S5  90 

45%  463.i 

10034  10034 

89%  90% 


*21  22% 

*56  58 

70%  70% 

334  334 

2  2% 

30%  31% 

81%  82 

100%  100% 

*9S  98% 

§88%  68% 

*85  90 

46  46% 

101%  101% 

89%  90% 


101 
46 
95 
S3 


102 
40% 
95 
35 


11%  11%' 
42%  42%' 
57%  58  i 
101%  101% 
66%  66I2 
6834    70% 


10s  108% 
55%  56% 
55%     50% 

102       102 
10         10% 

151%  155% 
C%  6% 
17%     17% 


53%  54 

4534  4034 

*87%  83%! 

58  58%j 

"1%  ~~iu' 

*42%     49     I 

67%     6S78j 

106      106% 

77%     70% 

111%  112%! 

113      115    i 

100%  102%' 

100%  100%' 

192      196    I 

101      101    I 

45%     45%' 

*91%     05% 

33%     34% 

11%    11% 

40        40 

57%     57% 

98      101 

05%     6684 

00%    67% 


10s%  108% 

"55%  56% 

10134  102 

*19  20 

152  152 

*0  01. 1 

17%  17% 


*41%  43 

38  88 

1438  1434 

78  81% 

38%  39%  i 

*51  55 

53%  54 

43  40%  I 

88%  89%! 

58%  58%' 

101%  101% 

1%     184] 

*45  47 
67%  69% 
106  100  I 
78%  79% 
111%  112  I 
'113   115  I 

102  10334 
99%  100% 

103  195  1 
101%  101% 

45%  46     [ 

*94  95% 

34  3534! 

♦11%  12    I 

41  41    I 

56%  5734! 

98  101    ; 

06%  66%  I 

00%  6S     i 


*4134 

*»0 

11% 

77% 

*37% 

*51 
53% 
40% 
88% 
5S34 

101 

1% 
46 
68% 

106 
78% 

112 
►113 

101% 
9934 

194 
►101 
45% 
95% 
34% 
11% 
41 
57 
99% 

*65 
66% 


43 

90% 

16 

82 

40 

55% 

54% 

48 

88% 

58% 

101% 

H 

46 

09% 
10 

70% 
112 


43  43 

36  36 

*78  81 

78%  79% 

*37%  38 

*37%  38% 

12  12 

*17  22 

*28  30 

*io~  "if" 

97%  99% 

27  27% 

68  68 

321.1  33% 

*40  43 

120%  127% 

72%  72% 

*8%  834 

1634  16% 

8%  8% 

317g  32% 

20  20 

11  11% 

*22  29 

18%  19 

*50  59 

8%  8% 

*17  19 

32  32 

22%  22U 

*56%  5S  " 

71%  73 

3%  3% 

2  2 

31%  32% 

*81%  83 

100  100% 

*93  100 

68*4  70 

*85  90 

46%  47% 

101%  10134 

90%  91 


42% 

*86 
15 
81 
39% 
55 
54% 
47% 
89 
59% 

102% 
1% 
46 
69% 

106 
79% 

112% 
U5%*115 
10234%101% 


too 

194 

102 
45% 
95% 
34% 
11% 
41 
58% 

100% 
OS 
68% 


100V 
195 
102 

46 
♦94% 

34 
*11% 
♦39 

57% 
10034 

67 

68% 


43% 

92 

1534 

83 

40 

55% 

54% 

49% 

91% 

00% 

102*4 

1% 

46 

71% 
100 

80% 
113% 
115% 
10234 
101% 
200 
102 

46% 

951 

31 

12 

43 

59% 
1023.1 

07 

70% 


108%  109  110%  110%  110%  110% 

56%    57%  I  58%     58%  58%     r.'l-'M 

50%     58%'  58%     591.1  59%     61% 

101%  102     I  101%  101%[  102%  102% 

*19        19%  *19        19%'  19         I'' 

152%   152%  152       153     I  153%   153% 

6%      6%'       0         6    I  6%      8% 

17%      l":'x        17ss     17r's     *17 1 


6,800 
441 
200 

22,200 
1,100 

29,300 
4,100 
4,200 
1,400 
1,200 

24,400 

15,900 
2,900 


14,200 

4,300 

4,100 

600 


700 


1,500 


400 

800 

14,700 

4,600 

700 

10,500 

45,910 

884 

6,800 

4,400 

1,100 

400 

2,400 

900 

1,400 

12,700 

200 

19,925 

2,700 

13,400 

14,200 

1,400 

1,600 

11,800 

11,600 

1,600 

200 

100 

0,600 

200 

67,700 

200 


2,000 

200 

300 

800 

1,100 

71,790 

33,800 

1,800 

05,000 

400 

24,500 

1,100 

800 

500 

2,000 

5,350 

300 

2,200 


700 

10J 

1 ,000 


300 

2,200 

600 

2,000 

4,700 

3,400 

16,320 

824 

1,900 

50 

4,210 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


25,400 
2,100 

12,900 

100 

3.100 

200 

7,500 

72,700 

1,000 

500 

1,800 

19,400 
2,900 
2,100 
1,100 
2,250 

66,300 

900 

9,400 

2,000 

100 

17,300 

10,000 

1 ,400 

1,000 

2.000 

350 

6,700 

500 

600 

31,200 

8,900 

800 

78,950 


800 

2,500 

101,900 

3,300 

1.400 

900 
1,700 

500 


Railroads  Par 

Atch  Topeka  A  Santa  Fe.-lOO 

Do      pref 100 

Atlantio  Coast  Line  RR.-100 
Baltimore  4   Ohio 100 

Do      pref 100 

Brooklyn  Rapid  Transit. -100 

Canadian    Pacific. 100 

Chesapeake  A  Ohio 100 

Chicago  Great   Western.  .100 

Do      pref 100 

Chicago  Mllw  A  St  Paul. .100 

Do      pref 100 

Chicago  &  Northwestern..  100 

Do      pref -100 

Chlo  Rock  Is!  A  Pac  temp  ctfs. 

7%  preferred  temp  ctfs 

6%  preferred  temp  ctfs 

Clev  Cln  Chic  A  St  Louis..  100 

Do      pref ..100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     2d  pref... 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.. 50 
Denver  A  Rio  Grande 100 

Do      pref. 100 

Erie... 100 

Do     1st  pref 100 

Do     2d    pref... 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interboro  Cons  Corp-./Vo  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref -.100 

Lehigh  Valley -50 

Louisville  A  Nashville 100 

Mlnneap  A  St  L  (new). -.100 
Missouri  Kansas  A  Texas.  100 

Do      pref___ 100 

Missouri  Pacific  tr  otfa...  100 

Do     pref   tr   ctfs 100 

New  York  Central 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western. .100 

Norfolk  A  Western 100 

Northern    Paclflo 100 

Pennsylvania 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  0 100 

Pittsburgh  A  West  Va 100 

Do      pref 100 

Reading 50 

Do     1st     pref.. 50 

Do     2d  pref 5 

St  Louis-San  Fran  tr  otfs.  100 
St  Louis  Southwestern 100 

Do      pref 100 

8eaboard  Air  Line 100 

Do      pref 100 

Southern  Paclfle  Co.. 100 

Southern  Railway.. 100 

Do      pref 100 

Texas  A  Paclfle..- 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do      pref 100 

United  Railways  Invest..  100 

Do        pref 100 

Wabash    100 

Do     prof  A .100 

Do      pref  B 100 

Western  Maryland  (new)   100 

Do     2d    pref. 100 

Western    Paclflo 100 

Do      preferred.. -100 

Wheeling  A  Lake  E  Ry..l00 

Do       preferred 100 

Wisconsin    Central 100 

Industrial  &  Miscellaneous 
Advance   Rumely 100 

Do     pref 100 

AJax  Rubberlnc 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.10 
Allls-Chalmers  Mfg 100 

Do     preferred 100 

Amer  Agricultural  Cbem.-lOO 

Do      pref 100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can.. 100 

Do      pref 100 

American  Car  A  Foundrr  100 

Do      pref 100 

American  Cotton  Ol 100 

Do      pref... 100 

American  Hide  A  Leather  100 

Do      pref... 100 

American  Ice 100 

Do        preferred..    100 

Amer  International  Corp  100 
American  Linseed .    100 

Do      pref 100 

American  Locmotlve   . .     100 

Do      pref 100 

American  Malting 100 

Do     1st  pre!  certfs.  of  dep 
Amer  Smelting  A  Refining  100 

Do      pref 100 

Amer  Steel  Foundries..  .100 
American  Sugar  Refining. .  100 

Do      pref . 100 

Am  Sumatra  Tobacco  ...  100 
Amer  Telephone  A  Teleg  100 
American     Tobacco 100 

Do     pref  (new) 100 

Am  Woolen  of  Mass 100 

Do       pref 100 

Am  Writing  Paper  prof...  100 

Am   Zlno  Lead  A  S 25 

Do      pref 26 

Anaconda  Copper  Mining. 50 
All  Gulf  A  vv  I  as  Line. . .  100 

Do      pref 100 

RaldwlD  locomotive  Wks  100 

Do      pref. 100 

Rarretl  Co  (The) .      100 

Bethlehem  Steel  Corp 100 

Do     class   B  common     100 
Do      cum  conv  8%  pref ... 

Booth  Fisheries Mo  par 

Burns  Bros 100 

Butte  Copper  A  Zino  v  t  c.-6 
Bntfe  *  ^unortor  Mining   .10 


PER  SHARE 

Rang*  Year  1918. 

On  basil  of  lOO-share  lots. 


Lowest . 


S  per  ihart. 
81  Mar23 
80  Jan30 
89%  Apr22 
48%  Dec31 
63  Apr25 
25%  Dec26 

135  Mar25 
4934  Janl5 
6  Apr  9 
18%  Apr  9 
37%  Apr22 
66%  April 
89%  Mar25 

125  Julyl5 
Apr22 
Jan  15 
Jan  15 
26  Feb21 
58%  May  7 
18  Apr22 
47  Apr  3 
40      Apr  4 

100%   April 

160      Aprl7 


18 


2% 

5 
14 
23% 


Highest. 


Jan  4 

Apr23 

Aprl7 

Jan  16 

18%   Jan25 

86      Jan 15 

25%   JanlS 

92       Jan  7 

434  Dec26 

17%  Dec30 

15%    Aprl7 

45       Jan  5 

53%  Dec24 

110      Jan  2 

7%   Aprl7 

4%    Jan  5 

6%   Jan29 

20      Jan 15 

41      Janl5 

67%   Janl5 

27      April 

18%   Jan22 

102      Jan24 

81%    Jan24 

43%  June27 

9%  May  1 

52%   Apr  3 

30      Apr  5 

22%    Jan  2 

61      Janl 

Jan  15 

Jan  12 

Mar30 

Apr  3 

Oct  2 

Oct  2 

Aprl7 

15%   Aprl9 

80%   Jan24 

20%   Apr30 

67       Jan21 

14    May  4 

32  Dec30 

109%  Janl5 

69  Jan  3 

434  Jan  15 

10%  Apr  9 

7  Apr26 

30%  Dec30 

19%  Dec30 

10  Dec27 


70% 

35 

35 

19 

23 

7 


20  Jan29 

13  Jan  2 

46  Jan  3 

8  Apr22 

17%  Aprl7 

29%  Dec26 


11  Janl9 
2578  Jan  9 
49  Jan  2 
1%  Apr27 
1%  Apr  1 
17%  Janl5 
72%  Jan  4 
78  Jan  2 
89%  Jtmt7 
48  Nov26 
i82  Sept  1 3 
34%  Jan  15 
89%  Jan23, 
68%  Janl4| 
106  Jan  3! 
25  Janl6j 
78  Mayl6 
1178  Jan  10 
60  Jan  2 
11%  Jfn  2 
38%  Jan  16 
51%  3eptl3 
27  Jan  7 
69 '4  Jan  7 
53%  Janl5 
i95  Jan  1 
2%  Sept28 
41  SeptlS 
May28 
Sept  25 
Jan  1 5 
Jan  16 
Mar23 
60%  Jan  5 
90%  Aug  5 
140%  Jan  5 
92%  SeptU 
44%  Jan 15 

92  Jan  4 
20%  April 
11  Dec30 
3834  Dec30 

59  Dec30 
9734  Jan  6 
58  Jan  6 
56%  Janl5 

93  Jan  2 
85   Jan  4 

60  DeoSQ 
5934  Nov  12 
96%  Jan  15 
21       Jin..- 1 

108     Feb     5 

5%  Dec  30 

inwjan     2 


73 
103 

58 
9S 

108'. 


PER  SHARE 

Range  for  Previous 

Year  1917 


Lowest . 


%  per  share 
76  Dec 
75      Dec 

*797g  Dec! 
38%  Dec 
48%   Decj 

36  Dec! 
126      Dec 

42      Nov 

6  Dec 
17%  Dec 
35  Nov  I 
62%  Dec 
85      Dec 

137%  Dec 
10      Deo 

44  Dec 
35%  Dec- 
24  Nov| 
61%  Oct: 
18  Nov1 
4478  Novj 
41  Septj 
87     Nov  I 

167%  Deci 

5      Dec  I 

978  Deo 

13%  Dec  I 

18%  Dec 

15%  Dec! 

79%  Deo' 

22%  Nov! 

8684  fee 

6%  Dec! 

39%  Dec, 

13%  Nov 

40     Nov! 

50%  Dec' 

103      Dec 

67g  Dec' 

3%  Dec! 

7  Nov; 
19%  Nov! 
37%  Dec 
62%  Dec! 
21%  Sept! 

17  Nov! 
92%  Dec 
75  Deo 
40%  Dec 
12      Dec 

45  Nov 

37  Oct; 
18»-  Dec 
60  J  Apr 
60%  Nov I 
34  Nov! 
3378  Dec 
12  Dec! 
22  Decj 
34      Dec 

7%  Dec! 
16%  Decj 
76%  Decj 
21%  Dec, 
61%  May; 
11%  Nov 
62  Dec 
101%  Dec 
69%   Dec! 

4%  Dec 
11%   Dec, 

7  Nov 
36%   Dec 

18  Dec 
12  Dec 
20  Dec! 
10%  Deci 
35%   Dec1 

7%  Dec! 
16%  Nov! 
S3       Dec 

7%  Nov; 

19  Oct! 
45%   Dec 

1       Decj 

1%   Ded 

15      Dec 


78%  Deo! 
29%  Nov! 
87      Dec! 


Highest. 

I  per  stars 

107%  Jao 

100%  Feb 

119      Jui 

85       Jan 

76%   Jan 

82      Jan 

167%  Mar 

65*4    Jan 

14%   Jan 

4134   Jan 

92      Jan 

125%  Jan 

124%   Jan 

172%  Feb 

38t*  June 

84%  Apr 

71      Apr 

51      Jan 

80      Jan 

30      Jan 

57%  Jan 

46     Mar 

151%   Jan 

238     Mar 

17  Jan 
41  Jan 
34%  Jan 
49%  Jan 
39%   Jan 

118%  Jan 

38%  Mar 

106%  Jan 

17%  Jan 

72%  Jan 

25"8  Jan 

58%  Jan 

79%  Jan 

133%  Jan 

32%  Jan 

11  Jan 

20%  Jan 

34  Jan 

61  Jan 

103%  Jan 

52%  Jan 

29%  Jan 

138%  Jan 

110%  Jan 

67%  Jan 

36%  Jan 

73%  Jan 

67  June 
35*4  June 

68  Jan 
104%  Jan 

45  Jan 
46%  Jan 
26%  June 
32  Jan 
53      Jan 

18  Jan 
39%  Jan 
gg%  Mar 
33%  Jan 
70%  Jan 
!9«4  Jan 
96      Jan 

149%  Jan 
85  Jan 
11%  Jan 
23%  Jan 
15%  Jan 
58  Jan 
30%  Jan 
23  Apr 
41  Mar 
18i t  May 
48  July 
22%  Jan 
50%  Jan 
54%   Jan 

18%  Jan 
37%  Jan 
80  Jan 
11%  Jan 
8%  Mar 
32%  May 
86%  MM 
95ij  May 

103%   Jan 

102%  Feb 
us  Jan 
63     May 

111%  June 
80%  June 

llss4May 
50%   Jan 

101%  Jan 
17i4  Mar 
75  Jan 
16%  Aug 
55  July 
62«4  Aug 
29l„  Aug 
75  NOV 
82%    Jan 

10678  Jan 
igs4  Mar 


67%  Dec 
i»9%  Nov 
60%  Dec] 
89%  Nov 
106  Dec' 
30  May 
95»«  Dec! 
123  Decj 
89  Dec 
37%  Feb 
87  Novj 
17  Nov 
10%  Dec 
39%  Dec! 
51%  Nov! 
87:*  Sept 
54       Feb' 


166%   Dec! 
93       Dec 


89       Jan     125%    Apr 
"l2!i  Dp'      52 '  •    Jan 


*  Bl  I  and  askel  prices;  no  sales  ou  this  day.     *JBx-rlghts.     *  Less  thinjlilljshares.    a  Ex-dtv,  and  rights.    *  Ex-dlvidend.      ^Before  payment  of   first  Installment. 
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Pot  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


361 


aiaa  and  low  sale  prices—  per  share,  not  per  cent. 


Saturday 
Jan.  18. 


$  per  share 
52        521 2 

23  23% 
68  68% 
5734     58% 

•105  106 
32%     33 

103  104i8 
173g  17% 
33>2  33% 
35'2  35'2 
41%  41% 
93U     93% 

*68ls     69 
4714     4Si8 
*102i2  104 
53%     5412 

*90        94 

24  25 
76%     76l2 
51>4     52 
12        12 
29U     2914 

14812  149 
122      12:5'2 
*S2%     8512 
59%     60l2 
103%  Hl'iU 

76%    76% 

*i:;%  45 
52%    64% 

*43  44'2 
43*4  1  t% 
L3»J     13% 

54%   55 

114  114 
24%     25 

101%  103 
2634     27 

32 13     33% 

*(>2         63 

32%     32% 


14 


64% 


Monday 
Jan.  20. 


Tuesday 
Jan.  21. 


Wednesday 
Jan.  22. 


$  per  share  ,  $  per  share  I  $  per  share 

52        52%      5012  511*1     5l5g    5214 

2234     23     I      223g  2234'      217g     22% 

67'4     67U1    *66i2  68    I      66l2     67 

5712     58    I      573g  5734I      5714     57% 

105%  105%     105U  105%  *105      106 

32l2     32%       3H2  32%|      31        31 

*102%  105    i*102%  105    1*103      105 

173g     17121      17lg  17%       17l2     17% 

33l2  33%|      33        33% 

35l8  35%l      35lg     35% 

40%  41%  I      4034     41 

92  92%!      92        9214 

68%  69          68I4     69% 

46  46%  I      4634     471 2 


21%     21% 
45        47 


97% 
72% 


*96l 

*69 

*64 

2734  2734 

50*4  51 

19%  20 

167  174% 

•103% 

24%  24 13 

42%  42% 

*70%  73 

*int      

IS  15% 

49%  50 

•93%  97 

0734  68% 

*10S       

•16*4  17 

*103  105 

*47  48 

42%  43 

OU  93s 

•6  6% 

35%  36% 

lis  89 

*115  120 

40  47 

30%  30% 

39%  39% 

101%  102 
17%     17% 

45%  46% 
86 


3338  3334 1 

35  35%l 

41%  41%! 

92  93% 

68  68% 
46%  47% 

10234  10234 

53  54% 

*90  94 

23%  243g 

75%  76% 

51%  53% 

11%  12% 

29  29% 

149  149 

121%  122% 

*82  85 

58%  59% 

*101  10334 

75%  75% 

43%  43% 

51%  52 

42  43% 

43%  43% 

14  14 

53%  54% 

113  113% 

23%  25 

99%  101% 

26%  27 

32%  3434 

*62  63 

69  69% 
32%  32% 
6334  6334 

*2114  22 

46  4738 

97%  97% 

*70  72% 

*63%  65 

28  28 

51  51% 

*19%  20% 

167%  17134 

*103% 

24  24% 

41%  42% 

*70%  74% 

*104  

1434  15 

49  50 

*93%  99 

07  67% 

*108  

1034  16% 

10334  10334 

*47  48 

42  43 
9  9% 

6%       6% 

37%  38% 


102%  102% 


'102 


103% 


Thursday 
Jan.  23 


117 
•45 
B0 
39 


02 

•99 

*91 

•120 

72 

•102 

20 

7H 

*100 


67%     68% 
119%  119% 
*45        48 
30%     30% 
39%     39% 
1013*  10134  *10 
17%     17% 
45%     4534 
*85%     87% 
62        62 
100      104 

-----     *91       

121      *120%  12234 
72    i      09%     71% 
107    ,*102      107 
20%      20        20% 
72%       71%     72% 


52% 

54 

53% 

54% 

91 

91 

*90 

94 

23% 

24% 

23% 

24% 

75% 

75% 

75% 

75% 

52% 

53% 

51% 

53% 

12 

12% 

II34 

12 

25% 

29 

26 

29% 

147 

148 

149 

149 

118% 

121% 

121% 

122 

82% 

83 

83 

83 

57% 

58 

5734 

58 

*101 

103% 

*101% 

103% 

74% 

75% 

74% 

74% 

4234 

43% 

42% 

42% 

50% 

51% 

51% 

51% 

*42 

44% 

43 

43 

43% 

4334 

43% 

44 

*11% 

13 

*11 

13 

54% 

54% 

*53 

56 

110% 

112% 

112% 

112% 

23% 

23% 

22% 

23% 

98% 

100% 

9734  100% 

2534 

27 

20% 

27 

34 

35% 

35 

30% 

63 

64 

*63 

65 

68 

68% 

68 

68 

32 

321, 

32 

32W 

62% 

63'4 

63 

6334 

*21 

22 

21 

21% 

*45 

46 

45% 

463g 

*96% 

98 

*96% 

98 

*70% 

72% 

70 

70% 

64 

64 

*63% 

65 

27% 

27% 

2634 

27% 

50% 

51 

50% 

50% 

*20 

21 

20 

20 

103%  171 

164 

169% 

*103% 

*103% 

24 

24% 

24 

24 

41% 

42 

41% 

42 

70% 

70% 

*70% 

73 

*104 

105 

105 

14% 

14U 

14% 

15 

48 

48% 

48 

48% 

*93 

97 

*93 

99 

67% 

68I.1 

67% 

68% 

*108 

*108 

16% 

16*4 

16% 

1634 

102% 

103 

♦99 

105 

*47 

48 

*47 

48 

41% 

42 

4134 

42 

8% 

9 

85g 

8% 

*6 

6% 

6% 

6% 

36% 

37  % 

35% 

am? 

67 

68% 

67 

68% 

Friday 
Jan.  24 


Sales  for 

11.4 

Week 

Shares 


120    I 
50 
30%' 
39% 

102i: 


62 
104 


16%     17% 

45%     45% 

*85%     87% 

61%     62% 

*100      103% 

*91       

120%  121 
70        701- 
*102      107 
20        20% 
71%     72% 


101%  *100      101%  *100      101 
71%     72%       71%     72%       70%     72 
7%      7%        7%       7% 
179%  179%     175      177 


•13  13% 

84%  31% 

51  51 

SS%  89% 

48%  40i8 

•92%  95    i 

•32  :<5    I 

•95  101 

13%  13% 


173% 


7 
172 

12 

33%  341 
49  50 
37%  38 
46 
*92 


1258     13 

34        34% 

*49        51 

39        39 

48%     49% 

*92        96 

4S%     48% 

32%     32%!      32 

*95      101     I    *95 

13%     13%!      13 

!%    186%  189%    185 

74*4     76    1      7334     76%      73%     74% 

♦102       104%  *102      104%l    102       102 

*75        78    I    *75        7.S    I    *76        79 

37%     37%'      37%     37%l      37%     37% 


50 

96 

48 

32% 
101 

13% 
189 


113%  114%     112 

'110      125    |*110 

163%  163*4     161 

14         14. I      14 

-42        40%;    *42 

il%'    101 

'100      103    1*100 

74%     70%!      741 

►108     111 

44%     44% 


114% 

125 

162 

14 

46% 
101% 
103 

75% 


110%  112% 
'110      125 

160      1011" 
*13%     15 
*42%     46% 

99%  101 
1001.1  100% 

73        74% 


$  per  share 
52%  54% 
22%  22% 
67%  67% 
57%     58% 

106  106 
31%  31% 
♦103  106 
171.1  17% 
32%  33% 
35%  35% 
41%     41% 

•92  94 
69  69 
47        48% 

102  102 
53%     54 

*90  94 
23%  24% 
75%  75% 
51%  52% 
115g  11% 
28%  29% 
*148%  150 

12134  123% 
83%  83% 
57%  58 
*102  103% 
74  74 
43%  431 
51%     52% 

*43  441: 
43%     44% 

♦11         14 

§56  56 
*110  1121 
23  2334 
98%  10233 
20%  20% 
3458     35 

*63        64 
69        71 
-    32%     32% 
63        63% 
21%     21% 
4534     46 

*90%     98 

*69        70% 

*63%     65 

*2034     27% 

♦50%  51% 
20        20 

162%  167% 

*103% 

23%     24% 
41%     41% 

*70%     73 

*103% 

15        15 
48%     48% 

*93        97 
67       67% 
*108      110% 
1,6%     16% 

*99      105 

*46  48 
41%     42 

8%       8*4 
*6  6% 

*35%  37 
67%     67% 

118      118 

*45%     50 

*29%  30% 
39        3934 

102 
17 
46 

*83 


102 
17% 
46 
86% 
62%     63% 

104 


45        45 

90        90%! 

•114%  115 
71%     71% 
♦13%     14% 
52         52% 

♦111      113 
58        58 
873g     8734 
41        41% 


109      109%  I  109      1093. 

43%     43%  43%     43% 

*44        45%'  *44        45% 

89        90%  88*1     89% 

114%  114%  114%  114% 

71%  703g     71% 


•60 

*45        47 
24%     24% 
883g     88% 
67        09 
125      125% 
%15      121 
•55        56 
•88        90 
•66        67% 


*1334  14% 

51%  52% 

*110  113    i 

*57  62    I 

87%  87% 

40%  41% 

*60  65    I 

45  45    ! 

I2334  24% 


*1334     14% 

51%     53 
111%  112 

"87%    ~8~7% 
40%     41 


23%     24%, 

88%    88%  *87%    88%' 

65%     67%  65%     66    I 

124%  124%  124      124%' 

'117      121     I  116      116    I 

55        55%'  *5434     5534 

*8734     89%  *S7%     90 

*66%     67%  *66  ■     67%' 


117      117 

45%     45% 
30        30% 
3834     391? 
102      102 
17        171.1 
45%     45% 
*83        86 
62%     62% 
*100      103%  *100 

*91       J    *91       

*118%  124      *120      123 
71        71%!      71%     72 
*102%  107    i*102      107 
20        20%!      20        20% 
72%     72%!      72%     72% 
101%  101%*101%  103 
7334     70% 
7%       7% 
174%  175% 
12        12% 
33%     34 
*50        51% 
3S%     38% 
46*4     4734 
*92        97 
4734     48 
32%     32% 
*95      101 
*13        14 
186%  18r) 
74%     75 
*101      104 
*75        78 
*37%     37% 
11234  11338 
110      125 
159      159 
*13%     14 
*42%     46% 
9S%     99% 
100      100 

74         75% 
109%  109% 
*43        45 
*44        45% 
89%     90% 
114%  11434 
69%     70% 
14%     15% 
5134     51% 
110      113 
*57    -   60 
*86        87% 
40%     41 
*60        65 
45%     45% 
23%     23% 
*S7%     88% 
68       68 
125      125 
115      115 
54        54 
*86%     89% 
67        67% 


$  per  share 
53%  543g 
2234  25% 
67%  70% 
58%  59% 
*105      107 

31%     31% 
*103      108 
17%     18 
33        33*4 
36        3634 
41%     43 
93        93 
69%     69% 
47%     48% 

10234  102% 
5334     55 

♦90        94 
23%     24% 
75%     75% 
51%     53% 
12        12 
28%     29 

150      150 

123      12334 

*82?4  85 
58*4  61 
*102  103% 
74  741 
44  44% 
52%  53 
43  43 
43%     45 

*11  13 
54%     54% 

112%  114 
23%     24% 

101%  104% 
26%     27 
35        35% 
62*4     62% 
72%     77 
32%     3234 
65%     66 
21%     22% 
46%     46% 

*90%  98 
70        70 

*6334  65 
27%  28 
51        52 

*19%     20 

163%  171% 

*103%    - 

23%     23% 

4134     4234 

*70%     73 
*103%  105 
1434     15 
48%     49% 

*93        97 
67%     6878 
•108      110% 
16*4     1634 

105      105 
48        48 
41%     42% 
8%       9% 
*0  6% 

30%     3638 
67%     69% 

120  120 
48        48 

*30        30% 

40        4038 

*101%  102 

17%     18 

46        46*4 


72% 

74 

*7 

8 

173 

174% 

12 

12 

33% 

34 

*49 

51% 

37U 

38% 

4534 

47% 

92 

92 

*48 

49 

32% 

32% 

*95 

101 

13 

13% 

1871.1 

189% 

74 

75 

101 

104% 

*75 

78 

37% 

37% 

110% 

113 

110 

125 

159 

161% 

•13% 

15 

*42% 

46% 

97% 

99*4 

100 

102 

7334 

74% 

109 

109 

43% 

43% 

*44 

45% 

89% 

90% 

114%  11434 

69% 

71% 

14% 

14% 

51% 

51% 

110 

113 

*57 

60 

86% 

86% 

40% 

40% 

*60 

65 

*45% 

47 

23% 

2334 

•86 

89 

66% 

69 

123% 

123% 

115 

115 

54 

54 

*86 

89% 

*66% 

67% 

64% 
104 
91 


119%  120 

72        74 

*102%  106 


9,800 

14,900 
3,800 
5,700 
600 
3,900 
800 
8,400 
6,900 
2,700 
5,400 
2,200 
1,500 

39,100 
490 

27,300 
100 

29,000 
6,900l 

38,900 

2,100; 

11,600 

1,600 

15,100; 

400' 

6,300 

100 

2,600 

2,000: 

2, 300 1 

500 

12,900! 

100| 

91S| 

800; 

11,600 

123,375 

24,500; 

21,800; 

700 

7,300 

9,500 

3,600 

1,300 

3,600 

150 

400 

400 

2,400 

1,300 

500 

238,000 


4,000 
12,800 
100 
100 
3,400 
4,400 


5,300 


2,200 
550 
100 

9,600 

34,800 

900 

4,500 

19,600 

100 

800 

1,300 

6,500 

600 

13,600 

2,800 
200 

1,100 


200 

600 

5,500 


20% 

20% 

4,900 

73 

74% 

11,700 

1011" 

101% 

300 

75% 

78% 

12,200 

7% 

7% 

700 

175% 

175% 

1,800 

12 

12 

1,850 

33% 

35% 

18,000 

51 

51% 

800 

37% 

39 

2,400 

47% 

49% 

91,300 

•92 

97 

200 

48 

49 

700 

3234 

34 

1,100 

*95 

101 

13% 

13% 

1,400 

186 

189*4 

39,200 

75 

75% 

24,200 

103%  103% 

400 

78 

79 

300 

3734 

38 

1,400 

113 

114% 

33,300 

110 

125 

138% 

162 

1,300 

14  • 

15*8 

2,400 

45 

45% 

400 

99% 

102% 

17,800 

*99% 

102 

300 

75% 

77 

28,200 

109% 

109% 

800 

44 

44 

600 

*44 

45% 

100 

90% 

92% 

539,800 

114%  114% 

1,800 

09% 

7134 

23,400 

15% 

15% 

3,700 

52% 

52% 

3,300 

11234 

11234 

400 

*57 

60 

100 

8738 

87% 

900 

41% 

41% 

5,200 

*60 

65 

*45 

47  ' 

300 

23% 

24%' 

40,500 

88 

88% 

500 

68 

68% 

5,100 

126% 

120% 

800 

114 

120 

500 

*54 

55 

700 

*86 

90 

*67% 

67% 

200 

STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Indugtrlal&Misc.(Con.)   Par 

California  Packing No  par 

California  Petroleum 100 

Do      pref 100 

Central  Leather 100 

Do         pref.- 100 

Cerro  de  Pasco  Cop No  par 

Cbandler  Motor  Car 100 

Chile    Copper 25 

Chlno  Copper    5 

Colorado  Fuel  4  Iron 100 

Columbia  Gas  AElec 100 

Consolidated  Gas  (  N  Y)..100 

Continental  Can,  Inc 100 

Corn  Products  Refining. .100 

Do      pref -.100 

Crucible  Steel  of  America.  100 

Do      pref... 100 

Cuba  Cane  Sugar No  Par 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mines.  Ltd 10 

Gaston  W  4  W  Ino. -No  par 

General  Electric. 100 

General  Motors  Corp 100 

Do        pref 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  M  8  *  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs  100 
Haskell  4  Barker  Car. .  No  par 
Inspiration  Cons  Coppor . .  20 
Internat  Agrlcul  Corp 100 

Do      pref 100 

Intern  Harvester  (new)..  100 
Int    Mercantile    Marine.  .100 

Do      pref 100 

International  Nickel  (The)  25 
International  Paper 100 

Do     stamped   pref 100 

Kelly-Spring  field     Tire 25 

Kennecott  Copper No  par 

Lackawanna   Steel 100 

Lee  Rubber  4  Tire No  par 

Loose- Wiles  Biscuit  tr  ctfa.  100 

Do     2d   pref 100 

Mackay     Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d    pref- 100 

Mexican   petroleum 100 

Do      pref ..100 

Miami    Copper 5 

Mldvale  Steel  A  Ordnanoe.50 
Montana  Power 100 

Do      pref 100 

Nat  Conduit  A  Cable  No  par 
Nat  Enam'g  4  Stamp's 100 

Do      pref 100 

National    Lead 100 

Do      pref 100 

Nevada   Consol  Copper 5 

New  York  Air  Brake 50 

North  American  Co.. 100 

Ohio  Cities  Gas  (The) 26 

Oklahoma  Prod  &  Refining.. 5 

Ontario  Sliver  Mining 100 

Pacific   Mall   SS .5 

Pan-Am  Pet  4  Trans 50 

Do      pref ..--..100 

People's  G  L  4;  C  (Chic) -.100 
Philadelphia-  Co  (Plttsb)..60 
Pierce- Arrow  M  Car No  par 

Do      pref. 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa...  100 

Do      pref 100 

Pressed  Steel  Car 100 

Do      pref. 100 

Public  Serv  Corp  of  N  J..  100 

Pullman  Company ..100 

Railway  8teel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper.  10 
Republlo  Iron  &  Steel 100 

Do      pref ..100 

Royal  Dutch  Co  ctfs  dep 

Saxon  Motor  Car  Corp...  100 

Sears.  Roebuck  &  Co 100 

Shattuck  Aria  Copper 10 

Sinclair  Oil  4  Ref'g-.-iVo  par 
Sloss-S'neffield  Steel  A  IronlOO 
Stromberg  Carburetor-A/o  par 
Studebaker   Corp    (The)..  100 

Do      pref -100 

Stutz  Motor  Car  of  Am.No  par 
Superior  Steel  Corp'n 100 

Do     1st     pref 100 

Tenn  Copp  4  C  tr  ctfs.A^n  par 

Texas  Company  (Th«) 100 

Tobacco  Products  Corp..  100 

Do      pref 100 

Union  Bag  4  Paper  Corp.  100 

United  Alloy  Steol No  par 

United     Cigar    Stores 100 

Do      pref 100 

United  Fruit _. 100 

US  Cast  I  Pipe  4  Fdy 100 

Do      pref ..100 

U  8   Industrial    Alcohol..  100 

Do      pref.. 100 

United  States  Rubber 100 

Do     1st    preferred 100 

U  S  Smelting  Ref  4  M 50 

Do      pref __50 

United  States  Steel  Corp.  100 

Do      pref 100 

Utah  Copper.. 10 

Utah  Securities  v  t  0 100 

Virginia-Carolina   Chem.,100 

Do        pref. -.-.-------100 

Virginia  Iron  C  4  C 100 

Western  Union  Telegraph.  100 
Westinghouse  Elec  4  Mfg. 50 

Do     1st    preferred 50 

White    Motor.: 50 

Willys — Overland   (The)..  25 

Do     pref    {new).. 100 

Wilson  4  Co.  Inc.  v  t  0...100 
Woolworth  (F  W) 100 

Do      pref... 100 

Worthlngton  P  4  M  v  t  o.lOO 

Do     pref  A. : ..100 

Do     pref  B --.10,0 


PER  SHARE 

Range  Year  1918. 

On  basis  of  lOO-share  lot*. 


Lowest. 


%  per  share. 
30%  Jan     3 
12    Jan     7 
36     Jan     5 
54*4  Uec26 

101%  Dec26 
29%  Mar  6 
68%  Jan  2 
14%  Apr  4 
31%  Dec28 
34%  Jan  29 
28%Mar25 
8234Julyl5 
65%  Oct  7 
297gJan   15 

*90%Jan  7 
62    Jan  12! 

86  Jan  31 
27%  Apr  10; 
77%   Dec30 

x33    Jan     2 

6    Junel9 

25»4  0ct  11! 

127%  Jan     7j 

106% Jan  15 
75%  Oct  10 
38  Jan  2i 
95%  Dec23 
74  Jan  25 
38%  Jan  17' 
5834  Decl9 
34  Jan  5 
41%  Dec26 
10  Jan  8 
38    Jan     51 

104  Oct  14 
21  Jan  151 
83%  Jan  2, 
27  Jan  15 
24% Jan  15 
58  Jan  22 i 
41  Apr  2j 
29  Mar25| 
65%  Dec30 

12  Apr  2 
17% Jan  8 
53  Feb  15 
70  Decl4! 
57  Jan  4! 
23%  Jan  io 
50  Dec27j 
19  May27 
79    Jan     5! 

87  Jan  15! 
22%  Dec31 
41  Dec30 
64  June25i 
95     Ma>-19| 

13  Nov25| 
37%  Jan     71 

88  Nov2l| 
43%  Jan  71 
9.934  Mar  2 J 
16%  DecSO 
9S%  Dec27 
37'*  Augl« 
35%Mar25 


4%  Jan  22 
23% Jan  21 
63%  Oct  30 
86  Jan  8 
39%  Jan  2 
21  Apr  12 
34  Jan  16 
89*4  Jan  26 
15  Septl3 
42  Jan  15 
79%  Jan  2 
56%  Nov26 
93  Apr  27 
85    Oct     2 

100% Jan  7 
45%  Jan  7 
95  Jan  2 
19%  Dec26 

*72%Jan  15 
92%  Jan     2 

170  Dec31 
4%  Aug22 

133*4  June  8 

zl3  Dec31 
25%  Apr  11 
39    Jan  24 


Highest. 

t  per  share. 
50  Nov23 
24%  Nov  9 
70%  Decll 
73%  Feb  27 

108  Novl2 
39     Novl2 

109%  Decll 
24  Oct  18 
47%Mayl6 
54%  May 24 
44%  Dec  30 

105%Novl2 

95  Feb  19 
50%  Nov  16 

104  Dec31 
747gMayl6 
91% June  4 

34  Nov  12 
83  Feb  18 
84%May24 
15  Nov  1 
39     Feb  13 

158%  Oct  18 

164  Aug2l! 
88  Feb  1 < 
69%  Oct  18! 

104  Dec  9; 
86  Oct  23! 
58%  Nov  6 

111%  Apr  26i 
49%  July30i 
58%  Oct  18' 
19  June20 
65    Juuel8; 

121  Novl2 
33     Oct   16 

125%  Nov   6, 

35  Nov  T 
45%MayI5 
85%  Jan  31 
72      Dec  19 

. 4t%  Nov 12 
91%  May!  6 
24  Decll 
45%  Dec31 

96  Dec23 
78%  Feb  2S 
65  May2* 
42%  Novl2 
69%  Nov  8 
32%  Nov  9 

194     Oct   19 

107  Decll 
33%JaD  31 
61  Mayl6 
81%  Novl3 

106%  Dec  5 
21%  July  6 
54%  May20 
99%  Feb  20 
6934  Decll 

105%  May  18 
21%  May  16 

139  May22J 
67%  Nov22 
48     Oct   18 


PER  SHARE 

Range  for  Prttions 

Year  1917 


Louest 


Highest. 


t  per  share 
33%  Nov 
10%  Dec 
29%  Nov 
65  Dec 
97  Dec 
26  Dec 
56  Nov 
11%  Nov 
35%  Nov 
29%  Nov 
25%  Nov 
76%  Dec 

76  Nov 
18  Feb 
88%  Nov 
45*4  Dec 
83  Dec 
24%  Nov 
74%  Dec 
11*4  May 

6%  Nov 
28      Feb 

118  Dec] 
74%  Nov  I 
72%  Dec] 
32%  Dec! 

J91%  Deci 
85  Nov| 
34     Nov 

77  Nov 
27%  Nov 
38     Nov 

7%  Nov 
26%  Novl 


33% 

80% 

37 

34% 

96 

12% 
136% 

48% 
r87% 

65 

36% 

83*4 
101% 
116% 

11% 

41 
■   96 

94 

51 
t95 

32% 

42% 

86% 
108 

71% 

11 

33% 

98 

50 

77% 

38% 

59 

36% 

15% 

75 

451 
110 
111 

34 

85% 

59 


Apr  24 
July  3 
Oct  4 
Mar25 
Feb  16 
Dec28 
Jan  7 
Mar25 
Mar  19 
Jan  24 
Oct  30 
Mar28 
Jan  6 
Jan  16 
Apr  6 
Mar26 
Dec  2 
Oct  11 
Jan  15 
Jan  15 
Apr  12 
Apr  12 
Mar25 
Mar25 
Dec26 
Septl6 
Jan  2 
Jan  16 
Jan  5 
Aug  2 
Jan  17 
Jan  11 
Jan  2 
Jan  16 
Jan  3 
Jan  2 
Mar25 
Oct  2 
ia.11  4 
Feb  5 
Jan    18 


13    Junel7 

40      Decl7 

72%  Oct  28! 

124%  Oct  28 

61     Nov  6 

35%  Oct  29 

51*4  Novl2! 

104      Decl4! 

19%  Oct   16 

5834  Feb  28' 

85%   Decl6, 

73       AuglS 

100     Aua     5 

100%  Mar  6 

132%Novl2 

78%  Decll 

105%  Dec31 

26%Muyl6 

96     Mavlfi 

102%  Sept  17 

145     Oct   18 

■   18      Novl3 

176%   Dec31 

18%  Feb  If) 

39     Feb     5 

71%  May24 


3%  Nov 
18      Feb 

87*  Nov 
36  Dpc 
24%  Dec 
25  Dec 
88     Nov 


7278  Nov  8! 

100  Nov  9 
55  Dec  11! 
45%  M  ay  3 

100  8ei>f27j 
21     Julv   n| 

203  Oct  18| 
82%  Decll 

104%  Dec30 
80  Mayl3| 
44%  May  10! 

10834  Dec28| 

HO    Julyia| 

166%  Dec31 
19  May  7 
47%  Feb     1 1 

137  May24! 
99  Ma-2ll 
80%  Dec3H 

110  Dec30 
60%  Oct  19  i 
4734  Decl2| 

116%  Aug  28 

113%  Dec31 
93  Oct  19 
16%  Novl2 
60%  Nov  8 

113%  Decl6 
73%  July27 
96%  Apr  15 
47%  May  16 
64%  Feb  20 
49  Nov  9 
30  Novl2 
89%  Nov  19 
77%   Deol7 

128%  Oct  21 

115  Sept  9 
69  Aua  28 
91%  Ar>r  Pi 
70%  Julv 26 


33%  No\ 
.85  Not 
31% June 
30u  Nov 

96  Dec 
11       Not 

114%  Dec 
42%    De« 

186  Dec 
59%  Dec 
34%  Dec 
81%  Nov 
98%  Dec 
2105  Dec 
10  Nov 
42  Dec 
98%  Nov 
88      Nov 

45  Dec 
91  Dec 
40  Dec 
43%  Nov 
79%   Dec 

102%  Dec 

70%   Dec 

9%   Dec 

26      Nov 

97  Dec 

46  Feb 
x76     '  Dec 

33%  Dec 
52%  Dec 
33%  Nov 
15  Nov 
69  Nov 
42  Nov. 
997»  Dec 
113  Dec 
23%  Feb 
88  Nov 
50     May 


7%  Sepi 
30%  Junf 


54%  Sept 

90       Aug 

83%    Jan 

rl07      Jan 

131       Jan 

167%  Jan 
58    June 

101  Jac 
32%  Apr 
94%  June 

1067g  May 
73%  Nov 
68      Jan 

238%  JaD 
29%  Mar 
59%  Mar 
74*4  Mar 


•  Blda^d  aakei  prisej;  ns  Sile3oo  thl3day.     •  Less  thin  100  shares.     *  Bj-rlghts.   a  Ex-dlv.  and  rights,  b  Par  $10  per  share,   n  Par  J100  per  shire.    1  Ex-'livldend. 
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W V/*         /w.  1W9  «B#  Bzcianf  m*hod  of  noting  bonds  was  changed  and  prices  are  now-"and  Merest" -except  for  Merest  and  defaulted  bonds. 


■BONDS 

H    Y    8Tu<jii.   caCHANOE 
Week  Ending  Jan.  24. 


U.  S.  Government. 

0  9  34b  Liberty  Loan..  1932-47 
0  8  4a  converted  from  lat  Lib- 
erty Loan 1932-47 

0  8  4s  2d  Liberty  Loan.. 1927-42 
0  8  44s    converted     from     Is: 

Liberty  Loan 1932-47 

D  3  4%s     converted     from     2d 

Liberty  Loan 1927-42 

0  S  44s  3d  Liberty  Loan. .1928 
U  S  4#s  4th  Liberty  Loan.1938 
C  8  2a  consol  registered ..  _dl930 

0  8  2a  consol  coupon dl930 

0  8  4s  registered 1925 

0  8  4a  coupon 1325 

0  8  Pan  Canal  10  30-7r  2s.*193B 
0  8  Pan  Canal  10-30-yr  2s  reg  '39 

0  8  Panama  Canal  3a  s 1981 

Registered ..1961 

0  8  Philippine  Island  43.1914-34 

Foreign  Government. 

Amer  Foreign  Seour  5a 1919 

Anglo-French  5-yr  5s  Exter  loan. 

Argentine  Internal  5s  of  1909 

Bordeaux  (City  of)  3-yr  68.-1919 

Chinese  (Hukuang  Ry)  5s  ot  191 1 

Cuba— External  debt  5s  of  1904. 

Exter  dt  5s  of  1914  ser  A..194U 

External  loan  4  4s ^.1919 

Dominion  of  Canada  g  5s — 1921 

do  do  ..waa 

Do  do  ..1931 

French  Repub  54s  securedjioan. 
Japanese  Qovt — £  loan  44a.  1925 

Second  series  44s 1925 

Do    do     "German  stamp" 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  63..  1919 
Mexico — Eitor  loan  £  5s  of  1399 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  6-year  6s 1921 

Tokyo  City  Saioinof  1912 

OKofOt  Brit  *  Ireland  — 

3-year  54%  notes 1919 

5-year  54%  notes 192' 

Convertible  54%  notes.. 1919 
20-year  golJ  bond  54s  -.1937 
JThsie  are  prices  on  the  ft3il»  of 


J     D 
M   N 


M   N 

:vi   s 

A     O 


Q  J 

Q  F 

Q  F 

Q  F 

Q  N 

Q  M 

q  M 

Q  F 


F 

A  O 

M  3 

M  N 

J  D 

M  8 


Price 
Friday 

Jan    24. 


98.82    Sale 

93.50   Sale 
93.22    Sale 

95.60    Sale 

91.72    Sale 

95.50    Sale 

91.60    Sale 

98     

98     

106 

106 

98     

98     

83     

83     


99% 
9712 
90 

100% 
t  70 
91 
90% 
82% 
93% 
97i8 
97% 
101% 
t  87 
J  t  87% 

84% 

J  Jt  70% 
M  H  100% 
M  N!  100% 
Q      J  t  66 

j    d:    47% 

A  O  93% 
M    5      81% 

M    N     100 
M    N 

100% 


Week's 
Range  or 
Last  Sale 


Low        High 
93.50      99.20 


93.50 

93.20 


94.18 
93.86 


95.60      96.14    441 


94.42 
95.34 
91.30 

9834 

98 

10 1% 
lOt'4 

98 

99 

85% 

89 
100 


251 
1615 


95.06 

96.06 

95.05 

Aug  '13 

Dec  '18 

104% 

104i2 

June'  18 

July'18 

Oct  '18 

Sept'18 

Feb  '15 


99"2 

978/f. 

93 
100U 

71 

93 

92l2 

83 

98 

97 

97% 


Sale 

Sale 

93 

Sale 

71 

95 

90% 

83 

Sale 

Sale 

Sale 

Sale' 10  i% 


0730 
12797 
17251 


F     A 

55Io£ 


State  and  City  Securitlfi 

n  Y  City— 4 Vis  Corp  stock  1980 

44s  Corporate  stock 1964 

4%s  Corporate  stock 1968 

44s  Corporate  stock  Julyl967 

4  4s  Corporate  stock 1955 

44s  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1955* 

4%  Corporate  stock 1957 

4%  Corporate  rtock  re?.. 1956 

New  4!^s 1957 

4)4%  Corporate  stock...  1957 
84%  Corporate  stock..  _1J51 

■  Y  State— Is 1931 

Canal  Improvement  4? 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1989 

Canal  Improvement  443-1*64 
Canal  Improvement  4^8.1905 
HUhway  Impro^'t  44s.. 1963 
Highway  Improv't  4  4s  _.  1965 
Virginia  funded  debt  2-33...  1991 

6s  deferred  Brown  Bros  ctfs 

Railroad 

ABO  Arbor  1st  g  4a .11995 

Atohlaon  Topeka  *  Sama  Fe  — 

Gen  g  4s 1995 

Registered 1995 

Adjustment  gold  4s 7il995 

Registered »1995 

Stamped .S1995 

Oonv  gold  4s 1955 

Conv  4s  Issue  of  19i0 1960 

£ast  Okla  Dlv  lBt  g  4s. ..1928 
Rocky  Mtn  Dlv  1st  4s. ..1965 
Trans  Con  Short  L  lat  4s.  1958 
Cal-Arlz  l;t  A  ref  44s"A"1962 
8  Fe  Pres  A  Ph  1st  g  6s.. .1942 

Atl  Coast  L  1st  gold  4s A1952 

Gen  unified  4  4b.-. 1964 

Ala  Mid  1st  gu  gold  5S..-1928 
Bruns  A  W  lBt  gu  gold  4s. 1938 
Charles  A  Sav  1st  gold  78.1936 

LAN  coll  gold  4s 01952 

Sav  F  A  W  1st  gold  5s 1934 

1st  gold  5s.. 1934 

Bait  A  Ohio  prior  3 4  s 1925 

Registered ftl925 

1st  50-year  gold  4s M94S- 

Registered »1913 

10-yr  conv  448 1933 

Refund  *  gen  5s  Series  A.  1995 

Pitts  Juno  1st  gold  6s 1922 

P  Juno  A  M  Div  1st  g  3  4a  1925 
P  LEA  W  VaSys  ref  48..1911 
Southw  Div  1st  gold  3  4*-  1925 
Cent  Ohio  R  1st  eg  44 1-1930 
CI  Lor  A  W  con  1st  g  5s..  1933 
Monon  River  1st  gu  g  5s.  .19  IS" 
Ohio  River  RR  1st  g  5s. ..1938 

General  gold  5s 1937 

Pitts  Clev  A  Tol  1st  g  81..  1922 
Tol  &  Cin  div  1st  ref  4s  A  1959 

Buffalo  R  A  P  gen  g  5s 1937 

Consol  4  4s 1957 

All  A  West  latg4sgu 199 

Clear  A  Mah  1st  gu  g  5s.  .1J43 
Roch  A  Pitts  1st  gold  6s.. 1921 

Consol  1st  g  6s... 1922 

Canada  Sou  cons  gu  A  5s...  1962 
Oar  C  inch  A  Ohio  1st  30-yr  6s  '38 
Osntralof  Qa  1st  gold  5s...pl915 

Consol  gold  6s 1945 

Chatt  Dlv  pur  money  g  4b  1951 
Mac  A  Nor  Dlv  1st,  g  5s..  1948 

MldGa  A  Atl  Dlv  6a 1917 

Mobile  Dlv  lat  g  5s 19 16 

Cent  RR  A  B  of  Ga  ooil  g  5s.  1937 

Cent  of  N  J  gen  gold  5s 1987 

Registered h  1937 

Am  Dock  A  Imp  gu  5s..  .1921 
Leh  *  Hud  Rlv  gen  gu  5s  '20 
N  Y  A  Long  Br  gen  g  4s. .1941 
Cent  Vermont  1st  gu  g  4s  ._«1920 
Cbesa  A  O  fund  A  lrapt  58  ..192) 
1st  oonsol  gold  5a 1939 


J  D 

VI  3 

H  N 

M  N 

!YI  N 

M  N 

M  N 

M  N 

HA  N 

M  8 


Q     J 


Nov 
Nov 
M  N 
J     D 


D 
8 
J 

J 
S 

s 

3 
D 

M   N 

J 

J 

M  N 
A    O 


M  N 
M  N 
J       J 


100% 


83 

Sale 

Sale 

75 

Sale 

Sale 

69 

55 

Sale 

82% 

Bale 
Sale 
Sale 
Sale 


97 
98 
99 
101% 


87 

87% 

84 

75 
100U 
100% 

70 

55 

98% 

83 


99%    557 

97i2    342 

Jan  '19 

IOOI4I     69 
Jan  '19' 

93 
Jan  '19 

83 

98% 

97i2 

9S    I 
10434  3614 

87121      17 

87121 

85    I      15 
Jan  '  19  - 
100%'     71 

10034 

Jan  '19  .. 
Jan  '19  — 

99    I    134 
Jan  '19  


20 
38 
18 

111 


Low    High 

97.20  102.50 

92.20  93.50 
92.60  100.00 

93.80  99.00 

93.10  98.14 
94.00  99.10 
94.00  98.10 
97       99 
97%    98% 
105     107 
105      107 
93       93 
97%    99 
85       8512 
85       89 


9978  100  Mi    490 

98  98 '8    588 

100  100%  4245 

100  103%    535 


95% 

94U 

91% 
100 
100%  IOH4 
100 

91 

9012 
*90'8 


10) 

100 
*30% 


101 
Sale 
Sale 
91% 
92% 
IO934 
10234 
8684 


97% 


106*2 
"60  " 


83% 

80 

79 


56 

Sale 

89 

8034 


75 
75 
91 
92% 

~80~" 

85 

94 

83% 

83% 

96 

80i8 
111% 

77 
103 

95% 


7534    Sale 


96 

95% 

96% 

101 

101 

100 
91 
90% 
93% 
89% 

100% 

100% 

81% 

99 

97% 

9734 

97's 
IO534 
102% 
10312 
100ig 

7S% 

70 


96% 

Jan  '19 

Jan  '19 

Jan  '19 

Jan  '19 

101% 

91 

91 

Dec  '18 

Oct  '18 

101 

101 

Dec  '18 

July'18 

Jan  '19 

Dec  '18 

0;t  '18 

Jan  '19 

Dec  'is 

Oct  '18 

J'lue'lS 

Dec  '18 

Jan  '19 


77% 

76% 

95U 

91 

82)4 

81 

8tjt2 


87    i   8£ 

'Si 


78 
81'2 


Sale 
Sale 


84 
73% 


89% 
95'g 


91 

95 

66 

99% 

90% 

78'2 

8814 

101 

101 
92's 
82 

100 
93 
73% 
86U 
87-34 
91% 
86 

101% 


93 

97U 


57     Dec  '18 

83%  81% 
8ii2  Nov' 18 
79  'g  79?8 
73'2  June'ls 
78%  Jan  '19 
76  Jan  '19 
95U  Jan  '19 
92'.8  92' 
79  June  1 
79  80  T8 

85  85 

_     9J34  July' 17 
Sale    8J%        81 's 
85 
93'2  Nov'18 
78     Oct  '18 
J 129%  Aug  '15 
78    I   73'2Jan  '19 

103     Dec  'IS 

105      July'15 

88%'   83  f 

90%  Sept'17 
7534         78 
92i4  Mar'17 
76  78 

80's         82 

i  112     Jan  '12 

86  83%  Jan  '19 
Sale  73%  74U 
85%'   86  I 

100  Apr  '17 
93%  Aug  '18 
101U  Nov '16 


90  90 

99's  Mir' 1 
65>4         63 

99  8  June  18 
99%  Oot  '17 
97      Nov'18 

103%  Feb  '16 

101      Nov'18 

IOiFs  SepflS 

95     Jan  '19 

82  82 

100     Jan  '19 

9134  Jan  '19 

72^4  Nov'18 

90     May' 18 

97"ig  1  me  17 

91*4  Jan  '19 

88%  Dec  '13 

105     Jan  '19 

100      Sept'13 

100     Dec  'IS 

100  Apr  '18 
100%  Jin  '13 

65  Jan  '19 
93'g  Jan  '19 
93U  99 

lltU  fin   '17 


Sale 
107 


101?8 

"95% 

Sale 
102 
94 


89 
105 

100' 
1001-1 


83 

96 
9S34 

971 


Range 
Year 
1918 


94%  100 
88%  97% 
78  89U 
S4  102 
53%  72 
90%  100 
40U     9H4 


80 

84 

93U 

99 

90 '8 

97% 

83% 

99 

94 

105% 

80% 

92% 

83% 

92 '8 

77 

90 

73?s 

78 

84 

102% 

84 

103 

40 

61 

40 

53 

81% 

99% 

88 

82% 

95%  100 
91%    98% 
97%  105 
100%  10154 


8734 

87% 

87% 
102 

93U 

93 

85 

85 

85 

85 

93% 

93% 

76 

99 

91'4 

97% 

94% 
105 
102% 
101% 
100% 

78% 

44 


99)4 

99% 
103 14 
103% 
103U 

94 

94 

93  U 

9034 
103 
103% 

85 

99 

98% 

98% 

97% 
103% 
101% 
107% 
101% 

78% 

71 


51  84% 

79  90 

79%  85% 

71%  82 

73%  73% 

70  82% 

71%  87 

82  96% 

91%  91% 

79  79 

74%  86 

79  85% 


89% 
89% 
93% 
78 


69%    81% 
103      103 


85%    9234 

73%  "87  " 


75%    88 
75%    9234 


80%     87% 
72       83 
80       83% 


93%    96% 


88  83 

99%  99% 

57%  68 

99  99% 


101      103 
99%  103% 
85      100 
82%    84 
96%    99% 
85        94% 
72%    72% 
90       90 


81%     8t% 
83        88% 
100      103% 
.-i  100      104 
_J    97%  100 
..!  100      100 


65        67U 
80       94 
94%  101% 


BONDS 

N.  Y.  STOCK  EXCHANOE 
Week  Ending  Jan.  24. 


J 

J 
M  N 
M     S 


SI 


Chesapeake  A  Ohio  (Con) — 

General  gold!  /itfs 1992 

Registered 1992 

20-year  convertible  4Ks.-1930 
30-year  conv  secured  5s..  1948 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  4s. .1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  A  A  Dlv  1st  con  g  4s.. .1989 

2d  consol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  48.1940 

Warm  Springs  V  1st  g  5s.. 194 1 

Chic  A  Alton  RR  ref  g  3s.. .1919 

Railway  1st  lien  3>^s 1950 

Chicago  Burlington  A  Quincy— 

Denver  Div  4s 1922 

Illinois  Div  34s_ 1919 

Illinois  Dlv  4s ...1919 

Iowa  Dlv  sinking  fund  58.1919 

Sinking  fund  4s 1919 

Joint  bonds.     See  Great  North. 

Nebraska  Extension  4s 1927 

Registered 1927 

General  4s 195S 

Chic  A  E  111  ref  A  Imp  4s  g..l955 
U  S  Mtg  A  Tr  Co  ctfs  of  dep.. 

1st  consol  gold  6s 1934 

General  consol  1st  5s. 1937 

U  S  Mtg  A  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Pureh  money  1st  coal  5s..  1942 

Chic  A  IndCRy  1st  5s.. .1938 

Chicago  Great  West  1st  4s. .1959 

Chic  Ind  A  Loulsv — Ref  68.1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1917 

Ind  A  Loulsv  1st  gu  4s...  1958 

Ohio  In  1  A  :3ou  50-yr  4s 1956 

ChloLSA  East  1st  44s 1969 

Chicago  Milwaukee  A  3t  Paul — 

Gen'l  gold  4a  Series  A el939 

Registered «1989 

Permanent  4s 1925 

Gen  A  ref  Ser  A  44s a2014 

Gen  ref  conv  Ser  B  5s a20l4 

Gen'l  gold  34  i  Ser  B el989 

General  4  4a  Series  C «1989 

25-year  debenture  4s 19.34 

Convertible  4  4s 1932 

Chic  A  L  Sup  Div  g  5s 1921 

C'alc  A  Mo  Rlv  Div  5s. -.1926 

CblC  A  P  W  1st  g  5a 1921 

C  M  A  Puget  3d  1st  gu  4s.  1949 
Dubuuue  Dlv  1st  s  f  6s.. .1920 
Fargo  A  Sou  assum  g  6a..  1924 

La  Crosse  A  D  lat  5s 1919 

Wla  A  Minn  Div  g  5s 1921 

Wis  Valley  Dlv  1st  6s 1920 

Mllw  A  Nor  1st  ext  44S..1934 

Cons  extended  44s 1934 

Ohio  A  Nor  West  Ex  4s  1886-1926 

Registered 1886- 1926 

General  gold  34s ..1987 

.  -^Registered pl987 

General  4s 1987 

Stamped  4s 1937 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

8inking  fund  5s 1879-1929 

Registered 1379-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Plaines  Val  1st  gu  44s  '47 

Frem  Elk  A  Mo  V  1st  6s.. 1933 

Man  G  B  A  N  W  1st  3  49-1911 

Mllw  AS  L  1st  gu  34s-. -1911 

MI1LSA  West  1st  g  6s. ..1921 

Ext  A  Imp  s  f  gold  5s...  1929 

Ashland  Dlv  1st  g  6s. ..1925 

Mich  Dlv  1st  gold  6s. ..1924 

Mil  Soar  A  N  W  1st  gu  48.1947 

St  L  Peo  A  N  W  1st  gu  5s. 1948 

Chicago  Rock  Ial  A  Pac — 

RaUwv/  general  gold  4s 1933 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  5s 1932 

R  I  Ark  A  Louis  1st  44S--1934 

Burl  CRAM  1st  g  5s 1934 

C  R  1  F  A  N  W  1st  gu  5S..1921 
Choc  Okla  A  G  gen  g  58.  .ffl919 

Consol  gold  5s 1952 

Keok  A  Des  Moines  1st  5s  1923 
8t  Paul  A  KCShLlst4  4s'4l 

Chic  St  P  M  A  O  cons  6s 1930 

Cons  6s  reduced  to  34s. .1930 

Debenture  5s 1930 

North  Wisconsin  1st  6a 1930 

St  P  A  S  Oltv  1st  g  6s 1919 

Superior  Short  L  lat  53  g.el930 
Chic  T  H  A  So  East  1st  5s.  .1980 
Chic  A  West  Ind  gen  g  6s. .71932 

Consol  50-year  4s 1952 

Cin  H  A  D  2d  gold  44a 1937 

O  Find  A  Ft  W  lat  gu  4s  g  1923 

Day  A  Mich  lat  cons  4  4s  1931 

Clev  Cin  Ch  A  St  L  gen  4a..l993 

20-year  deb  44s 1931 

General  5s  Series  B 1993 

Cairo  Dlv  1st  gold  4s 1939 

Cin  W  A  M  Dlv  1st  g  4s_.  1991 
St  L  Dlv  1st  coll  tr  g  4s.. .1990 

Spr  A  Col  Dlv  1st  g  48 1940 

W  W  Val  Dlv  1st  g  4a 1940 

C  I  St  L  A  C  consol  61 1920 

1st  gold  4s. .tl936 

Registered 41936 

Cin  S  A  CI  cons  1st  g  5s. .1923 
C  C  C  A  I  gen  cons  g  6s. .1934 

Ind  B  A  W  let  pref  4s 1910 

O  Ind  A  W  1st  pref  5s...(fl9!8 
Peoria  A  East  lat  cons  4s.  1910 

Income  4s 1990 

Cleve  Short  L  1st  gu  4  4s. ..1961 

Colorado  A  Sou  1st  g  4s 1929 

Refund  A  Ext  44s. 1935 

Ft  W  A  Den  C  1st  g  8s. ..1921 

Conn  A  Pas  Rlvs  1st  g  ts 1943 

Cuba  RR  1st  50-year  5s  g._.1952 
Del  Lack  A  Western — 

Morris  A  Ess  1st  gu  3  48-2000 

N  Y  Lack  AW  1st  6a 1921 

Construction  5s 1923 

Term  A  Improvt  4a 1923 

Warren  1st  ref  gu  g  3  4s. .2000 


M  N 

M  N 

IW  S 

J  J 


A     O 

M    N 


Price 

Friday 
Jan.  24. 


Bid  Ask 

77%  Sale 

78 

78%  79% 

80%  Sale 

76% 

...  82% 


F 

J 

M 

.1 

J 

3 

J 

J 

1 

J 
Q 
J 

A 

e 
j 
3 
j 
j 
j 
j 
j 
j 
.1 
} 
j 
j 
j 
j 

J  D 

F  A 

F  A 

M  N 

Q  F 

M  N 

M  N 


N 
O 
O 

o 
o 

o 

O 

M    N 

IW    N 

M    S 

A     O 

J 

j 

B 

A 

a 
j 
s 
j 

j 

j 


i 

j 

M 
F 
HI 

.1 

J 

i 

t 

A 

J 
Ifl 
A 

\ 

J 

\ 

F 

J 

I 

Ml 

J 

A 

M 

J 

Q 

J 

J 

M 

J 

J 

J 

J 

J 

J 

M 

M 

J 

IY1 

Q 

q 
j 
j    j 

A    O 

Q     J 
A     O 

Apr 
A    O 

F 

J 


80       90 
72        75 

73% 

9214 

50%    55 
37        38 

99%  101 

75% 

84%     86% 


Week's 
Range  or 
Last  Sale 


99% 

9934 

98-34 



93% 

93% 

90% 

82% 

Sale 

21% 

23 

30 

101 

102 

75% 

84% 

76% 

, 

76% 

90 

50 



fiO'.a 

103     

82     


78%    84 


75       77 


81% 

82%, 

6y'„ 

Sale 

79 

Sale 

66 

69 

79 

8534 

70 

72% 

76% 

77 

._._ 

97% 



95% 

96% 

97% 

72 

79 

99% 

._._ 

104 

99 

93U 

93% 

9934 

83% 

92 

Low  High 
77%  78 
8634  Mar'17 
7734  79% 
84%  86% 
75  Nov'18 
85%  Nov' 16 
96%  Feb  '16 
8434  Jan  '13 
76%  Nov'18 
71  Oct  '17 
88%  Sept'16 

113%  Feb  "15 
52  Jan  '19 
40    Jan  '191 

99%  Jan  '19 
75%  Jan  '19 
85  85 

9934  Jan  '19 
98%  Nov'18 


93%         93U 

91      Mar'18 

81  82»4 

25     Jan  '19' 

22  Jan  '19' 
100     Dec  '18 

72     Aug '18 

76%  Jan  '19 

75      Nov'18 

9734  Feb  '13 

32      Mar'17 

60%  61% 
103  103 


100%  Apr  '17 

84%  Apr  '17| 

70      Nov'18, 

96%  Jan  '17 

9738  Deo  '16 

76%         76%      1C 
92>8  Feb  '16 


83 

S97| 

78 
88 

83 
73 

75% 


83 
71 
80 

Nov'18 
84% 

Jan  '19 
79 


53 


97%  Dec  '18 

92     Oct  '18  --     I 
975g         97%'        6 

79%  Dec'  18; j 

97%  Aug  '18 

104%  Sepfl7 1 

98  Jan  '18! I 

98%  Jan  '19 I 

99  Jan  '19 i 

90%  Dec  'IS' ' 

90%  Dec  '18 : 

92%  Dec  '18 

95     Dec '18, ' 

71  71  5 

71     Oct  '18 

81%  Dec  '181 

.    81%  Oct  '181 

100     100%  100%       100%        1 

100     1 104     May  18 

109%  Apr 


87 

90U 

91% 

93% 

90 

94 

70 



81% 

84 



80% 

97 
96 
93 

96% 


99%'   93 
100 


100 

*90% 

80      

109     

60     


101% 

93% 

IOH4 

104     105 

80%    80% 
91        98    I 

75%    Sale' 


91%  July'18 

Nov'18 

Dec  'IS; 

Jan  '181 

98     Dec'13i 

97      Nov'18l 

101%  Oct  '16, 

109           109            3 
88     Jan  '17 


74%    Sale 


70 
91% 
97% 
95% 


72 
98 
98% 

92" 
63 

70% 


65 

69% 
107%  112 

8334  --- 

38%  95 
100  ... 
100     ... 

91      ... 

68 

10314  104% 

62%     63 

74% 


100%  Aug  '18 
99  Jan  '19 
111%  Dec  '15 
102%  Mav'lS 
76  Oot  "18 
9S%  Nov'18 

75%         76% 
71'%  May'18 
74%         75 
80%  Aug  '18 
70  71 

96  Jan  '19 
97%  June' 1 7 

97  May'lS 
May'  1 8 
Jan  '19 

70 
Nov'18 
Sept'lS 
Jan  "19 
Nov' 16 

100 
May'lS 
July'18 

112% 


High 


76       76% 


50 
35% 


82% 


1 

76% 

88% 

19 

64% 

81 

25 

74 

94 



66 

66 

4 

77% 

89% 

71% 

97 

92 


81 
89 
97% 
94 


95%  100% 
74%     80 
97%    99% 


98  98 
95  100 
97%     97% 


85 
81% 
89 
85% 
67% 
71 
79% 
79% 

99%  103 
104     104 


90% 

91% 

92% 

95 

75 

71 

88 

82% 


94%  94% 
96  96 
95  98 
100  100 
92%  98 
91%    97 


101    110 


102% 


84 

67 

78% 

78 

71% 

67% 

76 

741.1 

68%  . 

99%  100!4 

82       90 


71% 
Sale 
86 


7," 


92%     99% 
107      .. 

72% 


48%     I 
12%     17% 

*90      

87%  891.1 
7838  Sale 
99  9934 
65     ... 

95 

7  Us     77 

101      101% 

97%  ... 

91%    96 


93 


97 
118 
100 

95 

53 
102% 


102%  102% 
73  76% 
92        98% 


72 

71% 

62% 

66 

62 

95% 


81% 

81% 

80% 

80% 

73 

96 


95 
93 
57 
59 

102 

81% 


100 
93 
70 
72 

112 
88 


85%    97 


63            63%        5 
90     May'l7| j 

83  Mar'll 

79      Nov'18 

71%  Jan  '19 ' 

78%         78%'        4 
86%  Aug  'IS 
83%  Mir'17 
63     Oct  '18 
76             77 
74%    

84  N0VI6 
99  Sept'18 
87  Deo  '17 
88%  MaV15 

102%  Jan  '17 
106  Nov'18 
94      July'08 


99%  100% 
95       95 
58       58 
102%  105 
62       70 


56     Jan  '19  .. 

12     Jan  '19 

93     Dec '18; 

88  83         10 

77%         78%         i 
99%         89«| 

'94"  Feb'if.  """ 


79  79 
59  74% 
65%  83% 

80  89% 


65 
78 


99       99 


106     106 


40 

12 

S3% 

82% 

68 

96 


62 
17 
90 
91 

82% 
99% 


Oct  '18' 
Dec  'IS, 

97% 


71 
102 

97', 

92     Dec  'IS I   92 

102%  Feb  '08 ... 


—  I     71 

...    100 

3     95 


75% 

102% 


93% 


•  Nn  price  Friday;  latest  this  week    a  Due  Jan.  d  Due  April.  «]Due  May.  g  Due  June.   A.DueJuly.   ^Due.Aug.    olDueOot.  p  Due  Nov.  «  Duo  Deo.    »  Option  sale. 


Jan.  25  1919.] 
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BONDS 

N.  Y.  STOCK   EXCHANGE 
Week  ending  Jan.  24. 


J 

N 

O 

A     O 

IW    N 


Delaware  *  Hudson — 

lat  lien  equip  g  4  4s 1922 

1st  A  ref  4a. 1943 

20-year  conv  68 1936 

Alb  4  Susq  conv  3  4s 194ft 

Renss  A  Saratoga  lat  7a. .  1921 
Denver  A  Rio  Orande — 

lat  cons  g  4a 1939 

Conaol  gold  44s. 193« 

Improvement  gold  fia 1928 

lat  A  refunding  58 1955 

RlO  Or  Juno  lat  gu  g  5a 1934 

Rio  Or  Sou  lat  gold  4a 1940 

Guaranteed 1940 

Rio  Or  West  lat  gold  4s __ 1939 

Mtge  A  coll  trust  4a  A..  1949 

Det  A  Mack — lat  lien  g  4s__1995 

Gold  4s. 1995 

Det  RIv  Tun  Ter  Tun  44s_. 1961 
Dul  Mtsaabe  A  Nor  gen  5a..  1941 

Du!  A  Iron  Range  lat  5a 1937 

Reglatered 1937 

Dul  Sou  Shore  A  Atl  g  5a. ..1937 
Elgin  JoMet  A  East  lat  g  5a. .1941 

Erie  1st  consol  gold  7a 1920 

N  Y  A  Erie  lat  ext  g  4a. ..1947 

2d  est  gold  5a. 1919 

3d  ext  gold  4  4s 1923 

4th  ext  gold  5a 1920 

5th  ext  gold  4s .192s 

H  Y  L  E  4  W  1st  g  fd  78..192C 

Erie  lat  cons  g  4a  prior 1996 

Reglatered 199ft 

lat  consol  gen  lien  g  4s. 1996 

Reglatered 1996 

Penu  coll  trust  gold  4a. .1951 
60- rear  conv  4s  Ser  A..  1953 

do    8erles  B. 1953 

Gen  conv  4a  Series  D 1953 

Chic  A  Erie  lat  gold  5a. ..1982 
Clev  A  Mahou  Vail  g  5s. .1938 
Erie  A  Jersey  1st  a  f  6a. ..1955 

Genesee  River  1st  a  r  6a 195" 

Long  Dock  consol  g  6a 1935 

Goal  4  RR  1st  cur  gu  6s. .1922 

Dock  A  Inapt  1st  ext  5a 1943 

N  Y  4  Green  L  gu  g  5s._.194fi 
N  Y  Suau  A  W  1st  rer  5a.. 1937 

2d  gold  44s 1937 

Genera!  gold  5s.  1 1940 

Terminal  lat  gold  5s...  1943 

Mid  of  N  J  lat  exi  53 1940 

Wltfe  A  East  lat  gu  g  5a..  194 
Ev  A  Ind  lat  cons  gu  g  6a..  192ft 
Evansv  A  T  H  lat  cone  6a..  1921 

lat  general  gold  5a 1942 

Mt  Vernon  lat  gold  6s.. .1923 

Bull  Co  Branch  1st  g  5s. .1930 

Florida  E  Coast  lat  44s... 1959 

Fort  St  U  D  Co  lat  g  44s. .1911 

Ft  Worth  A  Rio  Gr  1st  g  4a.  1928 

Oalv  Houa  A  Hen  lat  5a 1933 

Great  Nor  C  B  A  Q  coll  4a.  .1921 

Reglatered ft  1921 

lat  4  ref  44s  Series  A  .1961 

Reglatered 1961 

8t  Paul  M  A  Man  43 1933 

1st  conaol  g  6a ..1933 

Regiatered 1933 

Reduced  to  gold  4  4s.  193: 

Registered 1933 

Mont  ext  lat  gold  4s. -.1937 

Registered 1937 

Pacific  ext  guar  4s  £...1940 
E  Minn  Nor  Dlv  lat  g  4a. .1948 

Minn  Onion  1st  g  6a 1922 

MontC  1st  gugfta 1937 

Registered 1937 

1st  guar  gold  6a 1937 

Will  A  S  F  lat  gold  6s.. 1938 
Green  Bay  A  W  deb  ctfa  "A" 

Debenture  ci fa  "B" 

Gulf  A  S  I  1st  ref  A  t  g  59.-61952 
Hocking  Val  1st  cons  g  44a  1999 

Reglatered .         1999 

Col  A  H  V  1st  ext  g  4s"I"l948 

OolATol  lat  ext  4s 1955 

Houston  Belt  A  Term  1st  58.1937 
Illinois  Central  lat  gold  4a  .1951 

Reglattr^d 1951 

1st  gold  34s 1951 

Reglatered 1951 

Extended  lat  gold  3  4S...1951 

Raftered. U51 

1st  gold  3a  sterling 1951 

Roistered. 1951 

Collateral  trust  gold  4s...  1952 

R  gistered 1952 

1st  refunding  4a ..     1955 

Purchased  lines  34s  ..  "l952 
L  N  O  A  Texas  gold  4a...  1953 

Registered   1953 

Cairo  Bridge  gold  4a...  1950 
Litchfield  Dlv  lat  gold  3s.  1951 
Louie v  Dlv  A  Term  g  34a  1953 

Registered 1953 

Middle  Dlv  reg  5s 1921 

Omaha  Dlv  lat  gold  3a. ..1951 
8t  Loula  Dlv  A  Term  g  3a.  1951 

Gold.  34a ..1951 

Reglatered 1951 

Sprlngf  Dlv  lat  g  34a 1951 

Weatern  lines  lat  g  4a 1951 

■  Reglatered 1951 

Bellev  A  Car  lat  6a 1923 

Carb  4  Shaw  1st  gold  4a..  1932 
Chic  St  L  A  N  O  gold  53..  1951 

Registered 1951 

Gold  3^s 1951 

Reglatered 1951 

Joint  lat  ref  5a  Series  A  ,1963 
Memph  Dlv  lat  g  4a...  1951 

Reglatered .     1951 

St  Louis  Sou  lat  gu  g  4s.  1931 

IM  111  4  Iowa  lat  g  4a 1950 

Int  A  Great  Nor  let  a  69  .  1919 
James  Frank  A  Clear  lat  4a  1959 
Kansas  City  Sou  1st  gold  3s.  1950 

Registered 1950 

Ref  Aimpt  5s Apr"  1950 

Kansas  City  Term  1st  4a  ..I960 
Lake  Erie  A  West  1st  g  6a..  1937 

2d  gold  5a ..1941 

North  Ohio  lat  guar  g5  a..  1945 
Leh  Val  N  Y  let  gu  g  4 4a..  1940 

Reglatered 4940  - 

Lehigh  Val  (Pa)  cona  g  4s.. 2003  IW 
General  cons  4  4s ^..2003  IW 


Price 
Friday 
Jan.  24. 
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Week'* 

Ranee  or 
Lout  Sola 


75%    SO 
103% 


69% 

73% 


52% 
82 


Silo 
76 


52  9 


66I2 

52 

67'8 

"sT% 

9s) 
94 


71l2 
Gii8 

78 
89 
83% 

loo 


82 

91% 

99% 

81% 

97i8 

90% 

96i8 

81 

9S12 

68 


5312    Sale 


4714 

47 

50% 


85%  -- 


78 
Sale 

48 

Sale 

9 


108 
90 

86I4 
86% 


98- 
101 


76 
92U 


Low        man 

91%  Nov'18 

85  Jan  '19! 
95  95 

75*8  Jan  19 
103%  Bept'18 

697g  70%l 
73i2  73i2! 
79%  79i8 
53  55 

8734  Nov' 16 
61%  Apr  *ll 
39  July'17 
70  71 

57  Jan  '19 
82  De^  '16 
7512  July'lB 
84i4  Jan  '19 
9634  June' 18 
94%  91% 

105i2  M,u"08 
87  Mar'18 
99  Nov'18 
99%  100% 
78%  Oct  'lb 
96i8  June' 18 
93%  Jan  '18 
99i2  July'l 
94%  Nov'15 
100%  July' 18 
69  70 

84     Deo    16 
55 
June' 16 
78 
48 


53 
73 
78 

171 . 


.... 

72l2 

95 
65U 

97i2 

83 

84 

5612 
_95% 

~80~" 
Sale 

85i4 

Sale 

8S12 
111 
10812 

92i2 

90l2 

88 

85% 

7634 

82 
IOH2 
110 
108 

98 

9612 


7912 
80 


79U 
7% 


75% 

74 

83 

91 

69 

73i2 

7112 

7312 

71i2  • 


78  80 

75% 

82i2    Sale 
70's    73% 
74       75 
74%    84 

79      

60     

67%  ---- 


93?4 

59 

65  "69% 
70%  83 14 
64%  ... 

81<2 

76     ... 


47  47 

50  51 

95%  Jan  '19 
10378Jan  '17 
101  Jan  '19 
98%  100 
108  Dec  '18 
103  Jan  '18 
102i2  July'17 
85     Jan  '18 

78  7S'4 
100U  Dec  '06 

60     June' 18 

97  Dec '18 
108     Jan  '17 

72  Jan  '19 
23%  Jan  '17 

98  Jan  '19 
85'8  Juue'17 

108      Nov' 11 

95  June' 12 

84  84 
92      Aug  '10 
56%  Oct  '17 
80     Dec  '18 
95%         95% 

•94%  Nov'18 
85%         86 

96  June' 16 
89%  Apr  '18 

111      Nov'18 

118     Apr  '17 

95     Jan  '19 

102%  May'16 

90      Dec' 18 

95%  Mar' 16 

85%  Nov'15 

80      Nov'18 

100%  May'18 

108      Nov'18 

136U  May'06 

99%  Jan  '19 

109:'4  Aug  '16 

69*4  Deo  '16 

8%  Jan  '19 

80  80 

79  79 
73%  June'18 
73%  Oct  '18 
75     Feb  '18 

85  Dec  '18 
91%  Dec  '18 
92  Sept'17i 
7534  Oct  '18 
84      Nov'15 

80  June'17 


Rani/e 
Year 
1918 


Low    High 

93%  94% 
79       88% 

85%  9Slj 
71  77% 
101%  103% 

60%  77 

68  80 

70  90 

48%  63 


75 

6U2 


73  83% 
9634  97% 
90     10014 


82 
90 
100 
78 
96  % 
93% 


87 
99 
101% 
78% 
98% 
95 


100 %  100  s 
65        79 


49%    61% 


75% 

42 

42% 

48% 
82 


108 
103 


91% 

85 


80 
96% 
94  % 
92% 


86%     90 
106      111 


91%    95 


81%    90 


80       80 
100 14  100% 
104%  108 


92%    95 


7  9% 

75  83 

74  80 

73%  73% 

73%  78% 


80     July'03 


79  Jan  '19 
95%  Sept' 12 
82%         82% 


*72% 

95%  150 


65%  — 


93%    95 

71% 

78 

7934 

80%    98 
96       Sale 
90 
65 


82 
62% 


84% 
77% 


91 

84% 
80% 


Sale 

781, 

8954 

85 

85 

95 

93 

81 

92 


72 

76  76 

72     Feb  '18 

78  Nov'18 

79  Feb  '14 
73%  Nov'18 
83     Aug  '12 

102  June'16 
58 14  Sept' 18 
62  Oct  '18 
65%  Oet  '18 

80  June'16 
80%  Nov"  16 
80%  Dec  '18 
92      Nov' 10 

117%  May'10 
90  Jan  '17 
94%  94% 
90  Oct  '18 
65%  July'18 


94>s  Jan  '19 
70i8  Oct  '18 
65  Nov' 17 
7934  7934 
82  82 

96  96 

82%  June'17 
62%  Jan  '19 
78  Oct  '09 
84%  '  85 
76%  77 
8934  Jan  '19 
80%  Feb  '17 
8038Oot  '18 
92  Jan  '19 
89  Oct  *17 
80%  Jan  '19 
92     Deo  '18 


67% 

85 

87 


75%    77 


72%    80 


77% 

70 

71% 

78 


64%    73% 


58  U 

62 

63 


58% 

62 

6534 


75        80% 


947g  98 
90  90 
65%    65% 


85% 
70% 


96 
70% 


73%  91% 
71%  83% 
78       92 


84% 


80% 
9434 


74% 

.-!  ■  85 


817g 
92 


BONDS 

N.  Y.  STOCK   EXCHANGE 

Wools   ending  Jan.  24. 


Leh  V  Term  Ry  lat  gu  g  6a.. 1941  A 
Registered ...1941  A 

Leh  Val  RR  lOyr  coll  6a..nl928 

Leh  Val  Coal  Co  lat  gu  g  6a.  1933  J 

Registered 1933  J 

lat  lot  reduced  to  4a 1933  J 

Leh  A  N  Y  lat  guar  g  4a 1945  M 

Registered 1945  M 

Long  laid  1st  cona  gold  5a..ftl931  Q 

1st  consol  gold  4a __ftl931  Q 

General  gold  4s 1938  J 

Ferry  gold  4  4s. 1922 

Gold  4e 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

20  year  p  m  dob  5s 1937 

Guar  refunding  gold  4a...  1949 

Reglatered .1949 

N  Y  B  A  M  B  1st  con  g  5a.  1935 

N  Y  A  R  B  1«  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  5a.ol932 

Louisiana  A  Ark  1st  g  5a 1927 

Louisville  A  Naanv  gen  6s.  .1930 

Gold  5s 1937 

Unified  gold  4s 1910 

Registered 1940 

Collateral  trust  gold  53...  1931 

E  H  A  Nasn  1st  g  63 1919 

L  Cln  A  Lex  gold  4 43...  1931 

NOAM  1st  gold  «s 1930 

2d  gold  6s 1930 

Paducah  A  Mem  Dlv  4a..  1946 
St  Louis  Dlv  1st  gold  68..1921 

2d  gold  3s 1980 

Atl  Knox  A  Cln  Dlv  43...  1955 
Atl  Knox  A  Nor  1st  g  5a._1946 
Hender  Bdge  lat  a  f  g  6a..l931  M 
Kentucky  Central  gold  43.1987  J 
Lex  A  East  1st  50-yr  53  gu  1965  A 
LAN  A  MA  M  1st  g  448  19451 M 
LA  N-3outh  M  Joint  4a..  1952 1 J 

Reglatered ftl952  Q 

N  FlaAS  lat  gug  5s 1937  F 

N  A  C  Bdge  gen  gu  g  448.1945  J 
Pensae  A  Atl  lat  gu  g  6a..  1921  F 
SAN  Aia  cons  gu  g  5s.. . 1936  F 
Gen  eons  gu  50-year  5a.  1963  A 


J  D 

IW  N 

iw  9 

iw  s 

A  O 

M  S 

Q  J 

M  S 

J  D 

IH  N 

J  J 

J  J 

M  N 

J  D 

M  N 

J  J 
J 
A 

IW  8 

M  S 

IW  N 

J  O 


Prict 

Friday 
Jan.  21. 


L  A  Jeff  Bdgo  Co  gu  g  4a. ..1945  M 
Manila  RR— Sou  Unea  43.. .1936  M 
Mex  tuternat  lat  oona  K  4S..1977  M 

Stamped  guaranteed 1977  M 

Midland  Term — lat  a  t  g  5s.  1925  J 

Minn  St  Louis  1st  7s 1927  i 

Pacific  Ext  1st  gold  6s 1921  A 

lat  consol  gold  5s 1934  M 

1st  A  refunding  gold  Is 1919  M 

Ref  A  ext  50-yr  5a  Ser  A..  1962  Q 

Dea  M  A  Ft  D  1st  gu  4a.  .1935  J 

Iowa  Central  lat  gold  5s..  1938  i 

Refunding  gold  4s...  .1951  M 

MStPASSMcong4sintgu.l93s  J 

1st  cons  5s 1938  -- 

1st  Chic  Term  s  f  4a 1941  M 

M  S  S  M  A  A  lat  g  4a  lntgu.'26  J 

Mlaslaslppi  Central  lat  5a 1949  J 

Missouri  Kansas  4  Texas — 

1st  gold  4s 1990  J 

2d  gold  4s 01990  F 

1st  ext  gold  5s 1944  M 

1st  A  refunding  4s 2004  M 

Trust  Co  certfs  of  dop 

Gen  sinking  fund  4 4s...  1936  J 
St  Louis  Dlv  1st  ref  g  4a.  .2001  A 
6%  Secured  notes  "ext". '16  -- 
Dall  A  Waco  1st  gu  g  5S..1940  M   N 
Kan  City  A  Pac  1st  g4s_.1990  F     A 

Mo  K  A  E  1st  gu  g  53 1942  A     O 

M  K  A  Okla  1st  guar  5s..  1942  M  N 
M  K  AT  of  T  1st  gug  58.1942  M  S 
Sher  Sh  A  So  1st  gu  g  5s..  1942  J  O 
Texas  A  Okia  1st  gu  g  5s..  1943  M  S 
Missouri  Pacific  (reorg  Co) — 

1st  A  refunding  5s  Ser  A.. 1965  f 
1st  A  refunding  5s  Ser  Ba.192.3  F 
1st  A  refunding  5s  Ser  C..1926  F 

General  4s 1975  Nl     S 

Missouri  Pac  1st  cons  g  6s..  1920  M   N 

40-year  gold  loan  4s 1945  M     S 

3d  7s  extended  at  4% 1938  M   N 

Boonv  St  L  A  S  1st  5s  gu.  1951  F 

Cent  BrU  P  1st  g  4s 1948 

Pao  R  of  Mo  1st  ext  g  4a.  .1938 

2d  extended  gold  5a 1938 

8t  L  Ir  M  A  S  gen  con  g  53.1931 
Gen  con  stamp  gu  g  53..1931 
Unified  A  ref  gold  4a.. .1929 

Registered 1929 

RIv  A  G  Dlv  1st  g  4s...  1933 
Verdi  V  I  A  W  1st  g  5a.  . .1926 

Mob  A.Ohio  new  gold  6s 1927 

lat  ext  gold  6a ftl927 

Genera!  gold  4a 1938 

Montgomery  Dlv  lat  g  58.1947 

St  Louis  Dlv  5s 1927 

St  L  A  Cairo  guar  g  4a 1931 

Nashv  Chatt  A  St  L  1st  58..1928 

Jasper  Branch  1st  g  6s ...1923 

Nat  Rys  of  Mex  pr  lien  443.1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  44s. .1926 

1st  conaol  4a 1951 

New  Orleana  Term  1st  4s 1953 

N  O  Tex  A  Mexico  1st  6a...  1925 

Non-cum  income  5a  A 1935 

New  York  Central  RR — 

Conv  deb  63 ^1935 

Consol  4s  Series  A 1998 

Ref  A  imp  44s  "A" 2013 

New  York  Cent  A  Hud  RIv — 

Mortgage  34a.. ...1997  J 

Regiatered 1997  J 

Debenture  gold  4s 1934  M 

Registered.' 1934  M 

Lake  Shore  coll  g  34a. .1.1998  F 

Registered • 1998  F 

Mich  Cent  coll  gold  34s.. 1998  F 

Regiatered 1998  F 

Battle  Cr  A  Stur  1st  gu  3s.  1989  J 
Beech  Creek  lat  gu  g  4s..  1936  J 

Registered 1936 

2d  guar  gold  5a 1936 

Regiatered 19361 J 

Beech  Cr  Ext  lat  g  3  48.61951  A 

Cart  A  Ad  lat  gu  g  4s 19S1|J 

Gouv  A  Oawe  1st  «u  g  5s..  1942  J 


D 
A 

J 
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j 
J 

M    N 

IW     S 
J      D 

Q     J 

S 
A 
D 
.1 

o 

J 
J 
o 

j 
o 

J 
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O 
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A 
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Moh  A  Mai  1st  gug  4s  ...1991 

N  J  June  R  guar  1st  4a 1986 

N  Y  A  Harlem  g  3  48 2000 

N  Y  A  Northern  1st  e  5s_1923 


Weefi 
Range  or 
Latt  Sale 


^3  Range 
Year 
1918 


Bill  Auk  Low  High 

98%  107%    98%  Jan  '19 
113      Mar'17; 
101%    Sale  101%       102% 


99     101 


94%  100 

86% 

76%     81 
85       98 


75U 
77 
75 
76% 


79 
80'f 
77 
80 


9934  Dec  '18 
105     Oct  '13 


94     


70     July'18 


96  Nov'18 
99U  June'16 
79  80 

85  Sept' 18 
9914  Oct  '06 
78  Nov'18 
81  Jan  '19 
77  77 

76%  76% 
95  Jan  11 
Jan  '19 
Dec  '18 
Aug'  16 
Dec  '18 
Dec  '18 


94 

94 

90      '100 

8734    93%    91 

108      112%  108 
98%  105    1 100%  Jan  '19 
84%    85%     84%         86% 
83%    88%!   96%  Jan  '17 

100     101%  100     Jan  '19 

1100%  Aug  '18' ' 

92%     95%'    87      Apr     181 : 

103      105%       105%         2 

98     1 100     Jan  '19 

78       84       79%  Jan  '19 

100     100%       100%|        1 

57%  July'18  ... 


55% 

78% 


101%  113 
79  83 
92%  101 
86% 
68       80 


"t 


Low 
96 


High 
103 


9734  103% 
96%  101 


70       70 


91%    96 


71% 
85 


71 
97 
70 

72% 


78 
97 

78%- 
84 


95%  -•-- 

85      

10158  102 
95      106 
91%  102% 
6834  .. 


80      

101% 

99 

78%    83 
45       Sale 
44       50 


441; 
857, 


76 

43% 

85 
*98 

88     

90%    95% 
90 


65 
30 

28% 
41 
42% 
26 


65% 

35 

32 

4334 

44 

32% 

30 

37% 


60     

38%    62 


83 
93% 


60% 


75 
55 
65 
30% 

87% 
94 
Sale 
Sale 


78%         78% 

95      Nov'18 
103%  Sept'18 

80%  Jan  '19 

95%  Nov'18 

88      Nov'18 

67%  Sept'18 

95     Feb  '05! 

95     Aug 'lsl 

9778  Muy'16! 

101%  Jan  '19 

99     Apr  '18j 

93i2  Jan  "18 

60     July'18 


77      Mar'10 

75      Nov'10 

91%  June'17: 

101  July'18' 

103     Oct  '16 

78%  Nov'18 

44  45%        8 

50%  Dec  '18 

60     Feb  '15( 

77  77  2 
43%  44  I  6 
88%  Jan  '19 

102  Nov'18 

92     Jan  '17 

94%  94%  6 
95     Deo  '16 

65%         65%'      10 

30%  Dec  '18 

32      Sept'ls; 

44      Nov'18 

41     Dec '13 

32%  Dec  '18! ! 

40      Nov'16] I 


100     101% 

57%     58% 
74       83 


68% 


101%  102% 


99%  100 


63 

84% 

80 

85 

86 

96% 

98 

81 

82 

74       75 
88% 

103% 

95% 

70        80 

85     

84       87 
77       85 

103 


69%  Apr'  17 

60     Oct   '18| 

50  Jan  '19, 

71%         71%!        1 
55      Nov'18J 

51  i)ec'16| 

30%  Nov'18 i 


87%        87% 

93%  Jan  '19 

89%         91% 

59% 

93  's         9934 

58     Oct  '18 

82     Apr  '17 

100     Fed  '13 

97%  Deo  '13 

82  82 

10034  Apr  '18 

93%         96% 

102      July'14 

80%         81 

80%  Oct  '17 

74%         74% 

78     Sepflo 

105%  Jan  '19 

95     May' 18 

Nov'18 

July'17 

Aug'  17 

Oct  '18 

Jan  '19 


94%    94% 


71 
93 
90 
78 
100 


100%  104%  110%  Mar'17 

30% 

38 

30 

21     


67 

9S34 
'5S 

99 
75 
82%. 

71% 

"85* 


69 
97 
59 

Sale 
76 

84% 

Sale 
7134 
Sale 


35  Dec  '18 
35  Aug  '  16 
9678  Feb  '13 
21      Aug '18 


67 

93% 

58% 

97% 

76% 
82 


67 
97- 
58% 

99 
Jan  '19 

82% 


2   "78"%    84% 

2  ~90%  "98" 

"72%  "83"" 

'66~%  "78% 


101      102%' 
92       95 
65       71 


62%    69 
68%' 

60     I 

....    66% 


71%  72% 
66%  Aug  '18 
8234  85  ■ 
79      Nov'18 


Jan  '19 
Jan  '19 

Mar'17 


•  »<>  rule*  Friday;  latest  bid  aod  aaked  tbla  imi.    a  Due  Jan.    t>  Due  Feb.    g  Due  June,     ft  Due  July. 


IW    N 
A      O 


81% 


87%  ... 


86%  Dec  '18  .._.' 

9534  Nov'16 i 

101      Mav'lfi  ..». 


78       78 
95%  101 


21 
70 

97% 
57% 


91%  103% 
69  82% 
77       87% 


69 

66% 

74  4 

79 

61 

61 

62% 


76 

71% 

89% 

79 

7134 

66% 

69% 


75      89      N0VI6 

90% .... 

77     73%  Oct  '18 

68% 89%  Keb  '16 

75     80     Mav'17 

97     '   95%  June'18 1    95%     95%. 


86%    86% 


72       79% 


n  Due  Sept.    0  Due  Oet.     *  Option  sale. 
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BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  Jan.  24. 


N  Y  Cent  4  H  R  RR  (Con.)— 
N  Y  4  Pu  1st  cons  gu  g  48-1993  A 

Pine  Creek  reg  guar  6a 1932  J 

R  W  4  O  con  lat  ext  53— 7)1922  A 

Rutland  1st  con  g  4H3-.-1941  J 

Og  4  L  Cham  let  gu  4a  g.  1948  J 

Rut-Canada  1st  gu  g  4a.  1949  J 

St  Lawr  4  Adlr  1st  g  5a... 1996  J 

2d  gold  6a 1996  A 

Utlca  4  Blk  Rlv  gu  g  4a..  1922  J 

Lake  Shore  gold  3Ha 1997  J 

Reglatered ...1997  J 

Debenture  gold  4a 1928  M 

25-year  gold  4a... 1931  IV1 

Reglatered. 1931|M 

Ka  A  &  G  R  lat  gu  c  5a. -.1938;  J 

Mahon  C'l  RR  lat  5a 1934  J 

Pitts  4  L  Erie  2d  g  5a-..al928  A 
Pitts  McK  4  Y  1st  gu  6a..  1932  J 

2d  guaranteed  6a 1934  J 

Michigan  Central  5a 193l|lVJ 

Reglatered 1931  Q 


I  8 


4s 1940 

Reglatered 1940 

J  L  &  S  1st  gold  3M3...1951 

1st  gold  3'AS. 1952 

20-year  debenture  4s 1929 

W  Y  Chic  &  St  L  1st  g  4s.. 1937 

Registered ..1937 

Debenture  4a 1931 

West  Shore  lat  4a  guar 2361 

Reglatered 23(51 

NYC  Lines  eq  tr  5s.. 1919-22 

Equip  trust  4>$s._  1919-1925 

N  Y  Connect  1st  gu  4  H  a  A  .  .  1953 

N  Y  N  H  &  Hartford— 

Non-conv  deben  4a 1947 

Non-conv  deben  3Ma 1947 

Non-conv  deben  3Hs 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Conv  debenture  3Hs 1956 

Conv  debenture  6s 194S 

Cona  Ry  non-conv  4s 1930 

Non-conv  deben  4a 1954 

Non-conv  deben  4a 1955 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1950 

Harlem  R-Pt  Chea  lat  4a  .1954 
B4NY  Air  Line  1st  4a..l955 
Cent  New  Eng  lat  gu  4a. .1961 

Hartford  St  Ry  1st  4a 1930 

Hou&a  tonic  R  cons  g  5s ...  1937 

Naugatuck  RR  1st  4s 1954 

N  Y  Prov  4  Boston  4s...  1942 
NYW'ches4Bl8tsorI4Hsl946 
Boston  Terminal  1st  4s...  193 9 

New  England  cons  5s 1945 

Consol4a 1945 

Providence  Secur  deb  4s..  1957 
Prov  4  Springfield  1st  5s.  1922 

Providence  Term  1st  4s 1956 

W  4  Con  East  1st  4Ha.--1943 

N  Y  O  &  W  ref  1st  g  4s 01992 

Registered  $5,000  only.  .01992 

General  4s 1955 

Norfolk  Sou  lat  4  ref  A  5a.. 1961 

Norf  4  Sou  1st  gold  js 1941 

IXort  4  Weat  gen  gold  6s 1931 

Improvement  &  ext  g  6a.  .1934 

New  River  1st  gold  0s 1932 

N  4  W  Ry  lat  cons  g  4a ..1996 

Registered. 1996 

Dlv'l  1st  Hen  &  gen  g  4s.  1944 

10-25  year  conv  4s 1932 

10-20-year  conv  4s 1932 

10-25-year  conv  4H8---1938 

10-year  conv  6s  (w  i)  ..1929 

Pooah  C  4  C  Joint  4s. ..1941 

C  C  &  T  1st  guar  gold  58.1922 

Bolo  V4N.E  1st  gu  g  4S..1989 

Northern  Paclflo  prior  lien 

railway  4  land  grant  g  43.1997 

Registered 1997 

General  lien  gold  3a 32047 

Registered. . a2047 

Ref  &  Imp  iHa  ser  A 2047 

9t  Paul-Duluth  Dlv  g  4s. .1996 

St  P  4  N  P  gsn  gold  6s... 1923 

Registered  certificates..  1923 

St  Paul  &  Duluth  1st  53..1931 

1st  consol  gold  4a 1968 

Wash  Cent  1st  gold  4s 1948 

Nor  Pac  Term  Co  1st  g  6s..  1933 
Oregon- Wash  1st  &  ref  4s. -.1961 

Paclflo  Coast  Co  1st  g  5a 1946 

Paducah  &  Ills  1st  s  f  4  Ha. .1955 
Pennsylvania  RR  1st  g  4a -.1923 

Consol  gold  5s 1919 

Registered .1919 

Consol  gold  4s 1943 

Consol  gold  4a 1948 

Consol  4Kb 1960 

General  4Ha .1965 

General  53 1968 

Alleg  Val  gen  guar  g  4s 1942 

D  R  RR  4  B'ge  1st  gu  4s  g.  1936 
Phlla  Bait  &  W  1st  g  48..1943 
Sodus  Bay  4  Sou  1st  g  5s.  1924 
Sunbury  4  Lewis  1st  g  4s  .1936 
U  N  J  RR  *  Can  gen  4s.. 1944 
Pennsylvania  Co — 

Guar  1st  gold  4H» 1921 

Registered 1921 

Guar  3^8  coll  trust  reg  A.  1937 
Guar  3  Hs  coll  trust  ser  B.1941 
Guar  3^8  trust  ctfs  C...1942 
Guar  3 Ha  truat  ctfB  D...1944 
Guar  15-25-year  gold  48..1931 
40-year  guar  4s  ctfs  Ser  E.1952 
Cln  Leb  A  Nor  gu  4a  g,..1942 
CI  •  Mar  1st  gug  4^s„ .1935 
CI  4  P  gen  gu  4>£8  ser  A.1942 

Series  B 1942 

Int  reduced  to  3^8.-1942 
Series  C  3Ha 1948 


Series  D  3Hs 1950IF 


Erie  4  Pitta  gu  g  3  Ha  B..1940 

Seriea  C 1940 

Or  R  4  I  ex  1st  gu  g  4^8.1941 
Ohio  Connect  1st  gu  4a...  1943 
Pitts  Y  4  Aah  1st  cons  58.1927 
Tol  W  V  4  O  gu  4HS  A. .1931 

Series  B  4)^s 1933 

Series  C  4s 1942 

P  C  C  4  St  L  gu  4H«  A. .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 


Series  E3Ha  guar  gold.  1949  F 


Price 
Friday 
Jan.  24. 


Bid 

79 
103% 
98l2 
74% 
6H8 
67 
80% 
88 14 
94U 
72 
73 
89'4 
88I2 


80% 


7578 
7512 
90 
88% 


91 

94 
102 

103l2 
102U 
95U 


81is 


70U 

8278 

80 

77 

72i4 

80 

"9914 
96 

85U 

54 
51 


50l2 
86I2 


83l2 
82l2 

75" 
81 12 

77% 

102 

86 

Sale 

"5~s"i4 
57 
5912 
52l2 
Sale 


74%  .. 


55U     62l2 


90 
95 

SO 
50 


90 

70 


69l2 
71% 
69 


701 1 


50l8 

66 

87 

109     10934 
106 
107 

S3 


SO 


8412 
"81% 


104U 
10634 

86 

97% 

80 

84 

8H8 

60 

56 

90 

75 
103 
101U 

98 

76lg 

68I2 
10712 

77i2 

84 

"95% 
9834 
98% 
89  , 
86I2 
95% 
8734 
96U 
86t2 
8OI2 
8712 


Sale 
93 

81 

Sale 
87 
Sale 
61?8 
Sale 
86 
107 


85 

"78% 
~9~5~ 
100 


S7 


89l2 
Sale 


80 
85 

9734 

9514 

76i2 

7634 

75i2 

75 

84 

87 

80l2 

8734 

95ls 

90l2 

80l2 

83 

83 

76'4 

76% 

89 

83l8 

96% 


Sale 

"so 

"ss" 
91 

'§734 


78'8 
90% 
90>8 
90'>8 


Wtek's 
Bang*  or 
Last  Salt 


Low 

7734 
113 

99 

83 

61l8 

70 
101 
103 

94 

73 

7338 

89U 


High 
Dec  '18 
May' 15 

99 
Nov'18 
Jan  '18 
Jan  '18 
Nov' 16 
Nov' 16 
Apr  '18 

73 
Nov' 18 

89i2 
88  88% 

83%  Nov'17 


104i2  Dec  '15 
103  May' 17 
130%  Jan  '09 
123U  Mar' 12 
9912  Aug  '17 
98%  Nov'18 
82  Jan  '19 
87  Feb  '14 
90  June'08 
79%  July'17 
82  Jan  '19 
80  82 

'  85  Nov'17 
72%  7214 
81%  Jan  '19 
75  Jan  '19 
100%  Jan  '17 
98%  July'17 
88%  Dec  '18 

54  54 

55  8ept'18 
6634  Nov'18 
55%  56% 
58  59% 
50%  Jan  '19 
86  86% 
50  Oct  '17 
91%  Jan  '12 
60      July'18 


7334  Dec  '18 
79'g  Deo  '17 
62%  Jan  '19 


IO6I3  May'15 
87  July' 14 
83  Aug  *13 
50  50 


70     Sept' 17 
40  40 

99%  Dec  '13 
8838  Feb  '14 


69  70 

92%  June'12 
60  Apr  18 
68  68 

81%  June  18 
109  Dec  '18 
122  Nov' 16 
107is  Dec  '18 
81%  8334 
9312  Deo  '16 

85  Deo  '18 
123%  May' 17 
117%  May' 17 
104%  Dec  'IS 
106%       10634 

86  86 
103     Sept' 16 

81     Jan  '19 


84 

79% 

60 

58 

90 

74 
102 
10334 

98% 

78 

36% 
107 

77% 

88 
100% 

95% 
100 


85% 
Oct  '18 

60' 
Oct  '18 

90 
Aug  '18 
Jan  '19 
Sepfl7 
Jan  '19 
Dec  '18 
Deo  '16 
Nov'18 

78 
Jan  '19 
Feb  '17 
Nov'18 
Aug  'IS 


90%  Nov'18 
86%         87 
96  96 

87%  88' 
9534  9738 
87%  Nov'18 
84%  Sept'16 
87%  Dec  '18 
102     Jan  '93 


95 
95 

"64% 

9234 

99 

93 

8714 


92  Deo  '17 

973g  9734 
97%  July'18 
87  Feb  17 
78  Jan  '19 
81%  July'17 
3734  Deo  '16 
8334         8334 

87  Jan  '19 
86  Oot.  17 
96U  May'17 
9634  May'18 

104  Deo  "15 
96%  Feb  12 
90'8  Oot  '12 
88%  Feb  '1 

88  Apr  '17 
90%  Julyl2 
84%  Dec  '18 
78     Oot  *18 

93  May'10 
9834  Apr  '17 

92  Deo  '17 
88%  Sept'17 
92%  Dec  '18 

93  Oot  '18 
99  June'17 
90%  Sent' IS 
90i2  Sept'18 


CQC/J 


No. 
.... 


Range 
Year 
1918 


Low    High 
72%    7734 


9514  98% 

67U  83 

60  63 

70  70 


92  94 

70  76 

71  73% 

82  92U 

8134  92i8 


98% 
75 


7234    88 
75%    87% 


61  74% 
71%  82% 
70       80 


77%    90 


00 
55 
62 
63 
61 


51%    60 
82       95 


19       7334 
60  "  "69  " 


45       65% 


63%    73 


60       60 
60       69% 
81%    84% 
105%  109 


105     107% 
79       89% 


71       85<4 


103%  105% 
106%  108% 
76       8634 


72  80 

79  90 

7834  80 

56%  64% 

58  68 

82%  91 

74  75 

100%  103% 


76%  78 


10634  108% 
65%  80% 
82       90 


93%    95% 
100     100 


88  90% 
83  92% 
92%  100% 
85%    961s 


85       87% 
'87%  "87% 


95%    97% 


82%    87% 
84       84 


96%    96% 


84% 
78 


91%    95 
91%    93 


S7 


90 
90>2 


BONDS 

Y.  STOCK  EXCHANGE 
Week  ending   Jan.  24. 


P  C  C  &  St  L  (Con.)— 

Series  F  guar  4s  gold. ..1953  J 

Series  G  4s  guar 1957  M 

Series  I  cona  gu  4 Ha. ..1963  F 
C  St  L  4  P  1st  cons  g  5s. .1932 
Peoria  4  Pekln  Un  1st  6s  g.-1921 

2d  gold  4)^3 61921 

Pere  Marquette  lat  Ser  A  58.1958 

1st  Series  B  48. ..1956 

Philippine  Ry  1st  30-yr  s  f  4s  1937 

Pitts  Sh  4  L  E  1st  g  58 1940 

lat  consol  gold  5s — 1943 

Reading  Co  gen  gold  4s 1997 

Registered. 1997 

Jersey  Central  coll  g  4a — 1951 

Atlantic  City  guar  4s  g...l951 

St  Jos  4  Green  Isl  1st  g  4s.  .1947 

St  Louis  4  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  43 1950  J 

Prior  lien  Ser  B  5s 1950  J 

Cum  adjust  Ser  A  68 &1955  A 

Income  Series  A  6a A1960 

St  Loula  4  San  Fran  gen  63.1931 

General  gold  5s 1931 

St  L  4  S  F  RR  cons  g  4S-.1996 

Southw  Dlv  1st  g  5a 1947 

K  C  Ft  S  4  M  cons  g  63. 1928 
K  C  Ft  S  4  M  Ry  ref  g  4sl930 
K  C  4  M  R  4  B  1st  gu  5a.  1929 
StLS  W  l3t  g  4s bond  ctfa.. 1989 
2d  g  4a  Income  bond  ctfs.pl989 

Consol  gold  4a. 1932 

1st  terminal  4  unifying  5s.  1952 
Gray's  Pt  Ter  1st  gu  g  58.1947 

S  A  4  A  Pass  1st  gu  g  4s 1943 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped ...1950 

Adjustment  5s U1949 

Refunding   4a 1959 

Atl  Blrm  30-yr  1st  g  4s..el933:M    S 

Caro  Cent  1st  con  g  4s 1949J 

Fla  Cent  4  Pen  1st  ext  6s.  1923  J 
lat  land  grant  ext  g  5s..  1 930 1 J 

Con30l  gold  5s... 1943  J 

Ga  4  Ala  Ry  1st  con  53..01945 
Ga  Car  4  No  1st  gu  g  5a..  1929 
Seaboard  &  Roan  lat  53..1926 
Southern  Pacific  Co — 

Gold  48  (Cent  Pac  coll)..*1949 

Registered *1949 

20-year  conv  43 (71929 

20-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  43..1949 

Registered 1949 

Mort  guar  gold  3Hs..*1929 

Through  St  L  1st  gu  4s.  1954 

G  H  &  S  A  M  4  P  1st  5s.. 1931 

2d  exten  5s  guar 1931 

Gila  V  G  4  N  1st  gu  g  5s..  1924 
Hous  E  4  W  T  1st  g  5s.. .1933 

1st  guar  53  red 1933 

H  4  T  C  1st  g  5s  lnt  gu..-1937 
Gen  gold  4s  lnt  guar. ..1921 
Waco  4  N  W  dlv  lat  3  63  '30 

A  4  N  W  l3t  gu  g  53 1941 

Louisiana  West  1st  6a 1921 

Morgan'a  La  4  T  lat  6s..  1920 

No  of  Cal  guar  g  5a 1948 

Ore  4  Cal  lat  guar  g  53.. .1927 
So  Pac  of  Cal— Gu  g  53.. .1937 
So  Pac  Coast  1st  gu  4a  g.-1937 
San  Fran  Terml  1st  4s...  1950 
Tex  4  N  O  con  gold  5s. -.1943 

So  Pac  RR  lat  ref  4s 1955 

Southern — 1st  cons  g  5s 1994 

Registered 1994 

Develop  4  gen  4s  Ser  A... .1956 
Mob  4  Ohio  coll  tr  g  4s.. .1938 
Mem  Dlv  1st  g  4Hs-5s.-.1396 

St  Louis  dlv  1st  g  4s 1951 

Ala  Gt  Sou  let  cons  A  5s  _.  1943 
Atl  4  Charl  A  L  1st  A  4Hsl944 

1st  30-year  5s  Ser  B 1944 

Atl  4  Danv  1st  g  4s 1948 

2d   4s. 1943 

Atl  4  Yad  1st  g  suar  4s. .1949 
E  T  Va  4  Ga  Dlv  g  5s...  1930 

Cons  1st  gold  58 1956 

E  Tenn  reorg  lien  g  5a 1938 

Ga  Midland  1st  3a 1946 

Ga  Pac  Ry  1st  g  6a 1922 

Knoxv  4  Ohio  lat  g  6s. -.1925 
Mob  4  Blr  prior  Hen  g  5s.  1945 

Mortgage  gold  4a 1945 

Rich  4  Dan  deb  53  stmpd.1927 
Rich  4  Meek  1st  gu  4s. ..1948 

So  Car  4  Ga  1st  g  5s 1919 

Virginia  Mid  Ser  D  4-5S..1921 

Series  E  5s 1926 

Series  F  5s 1926 

General  5s. 1936 

Va  4  So'w'n  1st  gu  5s.. 2003 
1st  cons  50-year  58..1958 

W  O  4  W  lat  cy  gu  4s 1924 

Spokane  Internat  1st  g  58..  1955 
Term  Assn  of  St  L  lat  g  4  Hs.  1939 

1st  cona  gold  5s 1894-1944 

Gen  refund  a  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  5s.  1930 

Texas  4  Pac  1st  gold  5s 2000 

2d  gold  Income  6a ?2000 

La  Dlv  B  L  1st  g  5a 1931 

W  MlB  W  4  N  W  lstgu  581930 
Tol  4  Oalo  Cent  1st  gu  5s..  1935 

Western  Dlv  1st  g  5s 1935 

General  gold  5s 1935 

Kan  4  M  1st  gu  g  4s 1990 

2d  20-year  6s 1927 

Tol  P  4  W  lat  gold  4a 1917 

Tol  St  L  4  W  pr  Hen  g  3  Ha.  1925 

50-year  gold  4a 1950 

Coll  truat  4s  g  Ser  A 1917 

Trust  co  ctfs  of  deposit 

Tor  Ham  4  Buff  1st  g  4s..ftl946 
Ulster  4  Del  1st  cons  g  6s.. 1928 

1st  refunding  g  4s 1952 

Union  Paclflo  lat  g  4a 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  4  refunding  4? <?2008 

10-year  perm  secured  63.1928 
Ore  RR  4  Nav  con  g  4a..  1946  J 
Ore  Short  Line  1st  g  6a.. .1922  F 

1st  consol  g  5s 1946  J 

Guar  refund  4s 1920  J 

Utah  4  Nor  gold  5s 1926  J 

1st  extended  4s 1933  J 

Vandalla  cons  g  4a  Ser  A 1955  F 

Consols  4s  Series  B 1957 1 M 

Vera  Crui  4  P  1st  uu  4i*s_  1934  J 


Price 

Friday 

Jan.  24. 


8  534  Sale 
67  71i8 
41%    49 

95% 

93     

85%    Sale 


102%  103% 
74%  74% 
87U 

7234 

57% 

59%  59% 
59     Sale 

85      

65%    Sale 

75% 

72%    74 
49%    Sale 
55U    59 
74       76 


Week's 
Range  or 
Last  Sale 


73% 

"84" 

102% 

78% 

"85% 
75 
91% 


76 

78% 

Sale 

Sale 

81 

"86% 

101  ~ 

97 
102 

99'8 


•ow        High 

91  Sept'18 

92  Nov'18 
95  Nov'18 
98%  Oct  '18 
00  June'17 
87  Mar' 16 
85  86% 
70%  71 
45  45 
99  Jan  '18 
97%  Dec  '17 
8534  86% 
Sl%  June'lS 
8634  Dec  '18 

71%  Dec"'i§ 83  ~  "fug 


145 


80 

82% 

95 


9S% 


Sale 
8034 


Sale 
Sale 


Sale 
75 


73% 


9734 


95% 

99% 

93% 

99% 

92 

99 

52% 



100% 

86l8 

95 

65 

72% 

92  % 

102 

97% 
99% 
91% 


80 

94% 

91% 


92% 


70lg 
91 

~87~" 

"8734 
82 

104% 
85 

100»4 
96% 
86% 
9n2 

83 


101  Dec  '15 
95  Nov'18 
90%  June' 18 
94  June'lS 
91%  June'18 


75% 
Feb  '14 
84% 
102% 
SI 
Sept'18 
Dec  '18 
Nov'18 
Oct  '18 
Jan  '18 
Nov'18 
July*18 
Oct  16 
Jan  '19 
Nov'18 
Nov' 15 
Nov'18 
Oot  '17 
Apr  '18 
Oct  '18 
Jan  '19 
Sept'16 
93 
78% 
Nov' 16 
82% 
95% 
Aug  '16 
67% 
Dec  '18 
July'18 
Jan  '19 
Jan  '19 
Oct  '18 
Jan  '19 
Oct  '18 
Mar'16 
Feb  '17 
Mar'18 
Jan  '19 
Nov'18 

52 
Dec  '18 
Oot  '18 
Oct  '18 
Jan  '18 
Jan  '18 
Sept'12 


96 
107% 

93 

78% 

94 

82 

94% 
IOOI4 


75       77 


Sale 
Sale 
Sale 
87%  I   85 
101%'l01 


81%  : 

70i8 

93% 

9534 

9U2, 

9434i 

77 

95% 

90 

41     1 

86  1 
106% 

90%  ( 

87  . 
93     1 
67% 
90% 
52      . 
84 
48 
18% 
18     . 
80     . 
89U: 
58     ! 
86% 
85%  ( 
87% 
8OI4 

103% 


•."••<* 


79% 


98 

86% 

'.IS 

89 

80     , 

S0>8  . 

35 


55%     67% 
63        82% 
60        76 
43        55 
100%  101% 
91       97% 


99%  103U 

62  77 

85lg  85% 

63%  77 

50%  57 

57  70 

52  65 

-54~%  "(58% 

67  75% 

68%  7514 

49  61 

51%  66 

73  75 


92%  95 

90%  90% 

94  94 

91%  91% 


1 

70       82 

128 

779 

17 

75%    88 
86%  109% 
75       86 



85       88 
71       96 

.  — . 

9634    96% 
95       95 
85%    85% 



96"      96* 
87       93 

—  - 

93       93 

.... 

100     100 

.... 

93%    96% 

2 

8| 

271 

40 

71%    81% 

75%    86% 
86%  100 

59  73 

65  80 

87  92 

64%  74 

87%  93 

82%  84% 

91  97 

70  70% 


96       96 
91%    97% 
86       92% 
51       63 
100     101 
93%  101% 
91%    91% 
68       68 
95       95 


2     96%    98% 


.     93       93 

93  "  "98 
81%    81% 

67%     72% 


85%    87% 
90       95 
61       83% 


7934  92% 
41  46% 
86       86 


90  95 

S9  92 

93  93 

67%  69 


2, 

89 

90 

2| 

67% 
45 

84 
56% 

18 

18 

":: 

85 

89% 

41 

84       91 

83       93 

17 

82%    91 

5 

75%    87% 

114 

101%  105% 

5 

78%    86 

3 

99%  104 

6 

94l8     99% 

3 

S0%    90% 

89        89 

... 

80       80 

S0i8    80% 


No  price  Friday,  latest  bid  ami   nked.    a  Due  Jan     b  Due  Feb     g  Due  June     h  Due  July,    k  Due  Aug.    0  Due  Oct.    p  Due  Nov     <;  Due  Dec     s  Option  sale. 
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BONDS 

If.  Y.  STOCK  EXCHANGE 

Week  ending  Jan.  24 


Virginian  1st  5s  series  A 

Wabash  1st  gold  6s 

3d  gold  Ss 

Debenture  series  B 

1st  Hen  equip  s  f d  g  5s 

1st  Hen  50-yr  g  term  4a.. 

Det  4  Ch  Ext  1st  g  5s... 

Des  Moines  Dlv  1st  g  4s. 

Om  Dlv  1st  g  3>4a 

Tol4Ch  Dlv  1st  g  4s.. 
Wash  Terml  1st  gu  3J^s.. 

lst  40-yr  guar  4s 

West  Maryland  1st  g  4a.. 
West  N  Y  4  Pa  lat  g  5s.. 

Gen  gold  4s 

Income  6s 

Western  Pao  1st  ser  A  6s. 
Wheeling  4  L  E  1st  «  5s.. 

Wbeel  Dlv  1st  gold  5a.. 

Ezten  4  Impt  gold  6s.. 

Refunding  4Hs  series  A. 

RR  1st  consol  4a 

Winston-Salem  S  B  lat  4a 
Wis  Cent  50-yr  1st  gen  4a.. 

Sup  4  Dul  dlv  4  term  lat 


1962 
1939 
.1939 
.1939 
.1921 
.1954 
.1941 
.1939 
.1941 
.1941 
.1945 
.1945 
.1952 
.1937 
.1943 
j>1943 
.1946 
.1926 
1928 
1930 
.1906 
1949 
.1960 
.1949 
4s  "36 


Street  Railway 

Brooklyn  Rapid  Tran  g  5a..  1945  A  O 

lat  refund  conv  gold  4a.  ..2002  J  J 

8-year  secured  notes  5a 1918  J  J 

Gtfs3-yrsec7%noteaopA1921  J  J 

3-yr  7%  secured  notes. _ftl921  J  J 

Bk  Cty  lat  oona  5s..  1916-1941  J  J 

Bk  Q  Co  4  S  con  gu  g  5s. .1941  M  N 

Bklyn  Q  Co  4  8  1st  5a 1941  J  J 

Bklyn  Un  El  lat  g  4-5a...l950  F  A 

Stamped  guar  4-5a 1950  F  A 

Kings  County  E  1st  g  4s..  1949  F  A 

Stamped  guar  4a 1949  F  A 

Nassau  Eleo  guar  gold  4a. 1951  J  J 

Chicago  Rys  lat  5a ...1927  F  A 

Conn  Ry  4  L  1st  4  ref  g  4  Msl951  J  J 

Stamped  guar  4Ma 1951  J  J 

Det  United  lat  cona  g  4^3.-1932  J  J 

Ft  Smith  Lt  &  Tr  1st  g  6s.. .1936  IW  S 

Hud  4  Manhat  6a  ser  A 1957  F  A 

Adjust  Income  5a 1957  .. 

N  Y  4  Jersey  lat  5a 1932  F 

Interboro-Metrop  coll  4  ^a.  1956  A 
Interboro  Rap  Tran  1st  5a.. 1986  J 
Manhat  Ry  (N  Y)  cona  g  43.1990  A 

Stamped  tax-exempt 1990  A 

Manila  Eleo  Ry  4  Lt  s  (68.. 1953  M  S 
Metropolitan  Street  Ry — 

Bway  4  7th  Av  1st  o  g  59.1943  J  D 
Col  4  9th  Av  lat  gug  5a.  .1993  M  S 
LexAv4PFlatgug68.-1993  M    S 

Met  W  S  El  (Chtc)  lat  g  4a. -1938  F  A 
Mllw  Eleo  Ry  4  Lt  com  g  5s  1926  F 
Refunding  4  exten  4  Ha. -1931  J 
Mlnneap  St  lat  cona  g  5a..  .19 19  J 
Montreal  Tram  lat  &  ref  50.1941  J 
New  Orl  Ry  4  Lt  gen  4 Ha. -1935  J 
If  Y  Munlclp  Ry  lat  a  f  5a  A  1966  J 
N  Y  Rys  1st  R  E  4  ref  4a. ..1942  J 

30-year  adj  lnc  5s al942  A 

N  Y  State  Rya  lat  cona  4 \is.  1962  M  N 

Portland  Ry  lat  4  ref  5a 1930  M  N 

Portld  Ry  Lt  4  P  1st  ref  53.1942  F  A 

Portland  Gon  Elec  lat  5a.  1935  3 
St  Joa  Ry  L  H  4  P  lat  g  63..1937  M  N 

St  Paul  City  Cab  cona  g  5a.. 1937  i  J 

Third  Ave  lat  raf  4a 1960  J  J 

Adj  Income  5a _al960  A  O 

Third  Ave  Ry  lat  g  5a 1937  J 

Trl-Clty  Ry  4Lt  lataf  58..1923  A  O 

Undergr  of  London  4Ha 1933  J  J 

Income  6a 1948  -. 

United  Rya  Inv  5a  Pitta  laa..l926  IW  N 

United  Rya  St  L  1st  g  4a.. .1934  J  J 

St  Louis  Transit  gu  5a.. .1924  A  O 

United  RRs  San  Fr  a  f  4s..  .1927  A  O 

Union  Tr  (N  Y)c  ertfs  dep 

Equit  Tr  (N  Y)  Inter  ctfs -. 

Va  Ry  4  Pow  1st  4  ref  5s. .1934  J 

Gat  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947  J  >-> 

Bklyn  Un  Gas  lat  cona  g  5s.  1945  IW  N 

Olncln  Gas  4  Eleo  lst4rof  5a  1950  A  " 

Columbia  G  4  E  1st  5s 1927  J 

Columbua  Gaa  lat  gold  6a. .1932  J 

Consol  Qaa  conv  deb  6a 1920  Q  r 

ConsGasEL4PofBalt5-yr5s'21  M  N 
Detroit  City  Ga8  gold  6a.-.1923  J 
Detroit  Edteon  1st  coll  tr  6s.  1933  J 

lat,  4  ref  5s  ser  A 7U940  M 

Eq  G  L  N  Y  lat  cona  g  5a.. 1932  IW 
Gaa  4  Eleo  Berg  Co  o  g  5s..  1949  J 

Havana  Eleo  consoi  g  5a 1952  F  .. 

Hudson  Co  Gas  lat  g  5a 1949  IW  N 

Kan  City  (Mo)  Gas  lat  g  5a.  1922  A 

Kings  Co  El  L  4  P  g  6a 1937  A 

Purchase  money  6a 1997  A 

Convertible  deb  6a 1925  IW  3 

Bd  El  111  Bkn  lat  con  g  48.1939  J  J 

Lac  Gaa  L  of  St L 1st g 5a_.el919  Q  F 

Ref  and  ext  1st  g  5a 1934  A  O 

Milwaukee  Gas  L  1st  4s 1927  IW  N 

Newark  Con  Gas  g  5a 1948  J  D 

NYGELH4Pg5a 1948  J  ■ 

Purchase  money  g  4s 1949  F  A 

Ed  Elec  111  1st  cons  g  5s..  1995  J  J 

NY4QElL4PIatcong5a.l930  F  A 
Pacific  G  4  El  Co— Cal  G  4  E— 

Corp  unifying  4  ref  5a. ..1937  M  N 

Pacific  Q  4  E  gen  4  ref  5s..  1942  J  J 
Pac  Pow  4  Lt  1st  4  ref  20-yr 

6s  International  Series...  1930  F  A 

rat  4  Passaic  G  4  El  6s 1949  M  S 

Peop  Gaa  *  C  1st  cona  g  68.1943  A  O 

Refunding  gold  5s 1947  M  S 

Ch  O-L  4  Coke  1st  gu  g  6a  1937  J  J 

Con  G  Co  of  Ch  1st  gu  g  5al936  J  J 

Ind  Nat  Qaa  4  Oil  30-yr  531936  M  N 

Mu  Fuel  Gaa  lat  gu  g  5a..  1947  M  N 

Philadelphia  Co  conv  5s 1919  F  A 

Conv  deben  gold  5a 1922  M  N 

Stand  Gaa  4  El  conv  a  f  6a  .1926  J  B 

Syracuae  Lighting  lat  g  5a..  1951  J  D 

Syracuse  Light  4  Power  6s.  1954  J  J 

Trenton  G  4  El  1st  g  5s 1»49  IW  S 

Union  Eleo  Lt  4  P  1st  g  68.-1932  M  S 

Refunding  4  extension  6s.  1933  IW  N 

United  Fuel  Gaa  1st  a  t  6a..  1936  £  J 

Utah  Power  4  Lt  lat  6s 1944  F  A 

Utica  ElecL4P  1st  g  6a.. .1950  J  J 

Utloa  Gaa  4  Eleo  ref  6a 1957  J  J 

Westchester  Ltg  gold  6a 1950  J  D 


IW  N 
IW  N 
F     A 


J 
M 

J 
J 
J 
A 
IW 
F 
F 
A 
J 

A  O 
Nov 
IW    S 


A 

J 

F 

M 

M 

J 

J      J 

IW   N 


Price 

Friday 
Jan.  24 


Bid 
92% 
96% 
8512 


Ask 
Sale 
Sale 


96% 

96 

8712 


75% 
84 
58l8 
9912 


Sale 
99% 
85% 


83% 
90 


5612 

~78~  " 
7712 
72% 


84i2 

96 

98 

98*4 

70 

65 

82 

79% 

75i2 


Sale 
4912 


7534  Sale 

80  91% 

70 

9912 

75  76 

75  78 

56  68I2 

56%  72% 

58% 

8OI4 

89    ■_, 

89  

7358  74% 


58  Sale 

I6I2  Sale 
90     100 

39%  Sale 

69%  Sale 

72  83% 

71  74% 

75  80 


76 


77% 
70 

71 


97 


99%  ... 
79  96 
72% 

45  . 
40%  42% 
13  Sale 
61 

72       99 


81     

99% 

4934    52 
28      Sale 
87%  100 
94%    95% 
77     _, 

65     

55       69 


60 

37 

20       22 
23 
"79"    9334 


93% 
94% 
90 
82 


101 
97 


95% 
93 


90% 
100 

96 
79% 
99% 
95 

87% 


90% 
95 


80 
Sale 
95% 
90% 


91 

71% 


91% 
72 
100 


95% 

87%    Sale 


87       92 


100  Sale 

75  76% 

91 

95 


96%    98% 
82       91 
100 

82% 

71%    75% 


Week'* 
Rang*  or 
Last  Sal* 


Low 

92i8 


90 
98 
65 

99% 
80 
76 
74 
76 
82 
58% 
99 
70 
36 
85 
93 
100 
99% 
01 
69 
72 
7')% 
721; 


Hioh 
93% 
98 
Jan  '19 
Aug  '18 
Nov' 18 
Sept'18 
Sept' 17 
Aug  '12 
Apr  '17 
Jan  '19 
Dec  '17 
Aug  '18 
58% 
Jaa  '18 
Dec  '18 
Oot  '17 
85% 
Oct  '18 
Feb  '17 
Mar' 17 
Jan  '19 
Nov' 18 
Nov'I8 
79% 
Jan  '19 


65  70 

48  49 

9534  Dec  '18 
96%  Aug  '18 


80% 
92  Dec  '18 
80  May'12 
101     May'13 

78  78 
82%  Dec  '18 
57  Jan  '19 
62  62 
60  Dec  '18 
80% 
87%  Nov'lS 
86%  Oct  '18 
73%  Jan  '19 
84  Jan  '14 
56%  5S% 
16  17% 
87  Oct  '18 
39  40% 
68%         70% 

75  Dec  '18 
74  74 
80     July' 18 

79  Dec  '18 
68  Jan  '19 
74     Jan  '19 

54  Dec  '18 
100%  June' 17 

81%  Dec  'IS 
98%  Aug  '17 
97%  July'17 
74     Aug  '17 

55  55 
41  42 
12%  14% 
6134  Jan  '19 
88%  Nov'16 
67  Aug  '18 
90%  Feb  '17 
95      July'17 

102%  Mar'12 
52%  Jan  '19 
2734        30 
97     Dec  '18 
94%         94% 

76  Mar'18 

56  Aug  '18 
65  Dec  '18 
51%  51% 
50  June'17 
25  May'18 
22  22 
22%  Jan  '19 
79  79 


103     Sept'15 
94  94% 

91  Dec  '18 
82%  Jan  '19 
97  Feb  '15 
100%  10134 
95%  Oct  '18 
95%  Dec  '18 
95%  Jan  '19 
94%  Dec  '18 
94  Feb  '18 
100  Feb  '13 
92%  Nov'17 
96%  Deo  '17 
Deo  '16 
Deo  '17 
Aug  '18 
Jan  '19 
Nov'18 
99% 


Low  High 
84%  96% 
90       97% 


Range 
Year 
1918. 


90 

97 

90 

78 

99% 

95  95% 

84%  Oct  '18 
101%  Apr  '17 

91%         91% 

71%  71% 
100         100 

96%  Aug  '17 


95% 


95% 
87% 


100 

100 

75 

96 

100 


91 


91     -. 


July'17 

101 

76 

Sept' 17 

Apr  '17 

Mar'17 

July'17 

99%  Nov' 15 

91  Jan  '19 
90  Nov'18 
97%  May*17 
70  Nov'18 
9838  Oct  '17 

,92  92 

101%  Nov'16 
97  Dec  '18 
89  89 

101  June'17 
96     Aug  '17 

92  -  Jan  '19 


89% 
90   90 
96  100% 
65   65 


82  82 
56%.  72 
90  99 
60   70 


79%  90 
90   93 


60  61 

5.5%  69 

67%  72 

69%  83 

72 


78  •  8 


79%  88 

50  69 

92%  98% 

96  97 

83%  96% 

89  92 


78  87% 

78%  8684 

66  72 

68%  68% 

55  65% 

80%  88 

85%  87% 

85  86% 

68  SO 


48%    6934 
1434    25 


90 

58% 

85 


73%  81% 

745S  84-2 

80  80 

76%  85 


81%    81>2 


38%    57 
11       2434 
63       70 


51%    59 
27%    38% 
90       97 


80 
60 
66 
55% 


25  25 

22  26% 

22  27 

77  80>« 


85  95 
89%  91 
75       82% 


99     108 
91%    95% 
9334    96% 
89%    98 
91%    94% 
94       94 


97       99% 


73  78 

97%  99% 

88%  94% 

84%  86% 


86  97% 
68  76% 
94%    '94% 


8634    95% 
76%    88 


98%  101% 
71%    86 


70 

"ST 


91%    97% 
80       90 


89%  "89%   I 


BONDS 
Y.  STOCK  EXCHANGE 
Week  Ending  Jan.  24 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  6s  series  B 1926 

Am  SS  of  W  Va  lat  5s 1920 

Armour  4  Co  1st  real  eat  4  Ha  '39 
Booth  Fisheries  dob  a  f  6a...  1926 
Braden  Cop  M  coll  tr  s  f  6a.  1931 
Bush  Terminal  lat  4s 1952 

Consol  5a 1955 

BlJi,-s  5s  guar  tax  ex 1960 

Chic  C  4  Conn  Rya  a  f  5a  ..  1927 
Chlo  Un  Stat'n  1st  gu  4  Hs  A  1953 
Chile  Copper  10-yr  conv  7s.  1923 

Recta  (part  paid)  conv  6a  aer  A 

Coll  tr  4  conv  63  ser  A..  1932 
Computlng-Tab-Reo  s  f  65..  1941 
Granby  Cons  M  S  4  P  con  6s  A  '28 

Stamped 1928 

Great  Falls  Pow  1st  s  f  5s.„  1940 

Int  Mercan  Marine  3  f  6s 1941 

Montana  Power  1st  5a  A 1943 

Morris  &  Co  1st  s  f  4Hs 1939 

Mtge  Bond  (N  Y)  4a  ser  2_.  1966 

10-20-yr  5s  aerlea  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  5a-.  1932 

Ref  4gen6a_. ...a  1932 

Nlag  Lock  4  O  Pow  lat  5a..  1954 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  lat  5s— .  1943 

Ontario  Transmission  5s 1945 

Pan-AmPet4Trlst  conv6s  '19-'27 
Pub  Serv  Corp  N  J  gen  5s._  1959 
Tennessee  Cop  1st  conv  6s.  .  1925 
Wash  Water  Power  lat  5a.  .  1939 
Wilson  4  Co  lat  25-yr  s  f  68.1941 

manufacturing    &    Industrial 

Am  Ag  Chem  lat  0  5a 1928 

Conv  deben  5s 1921 

Am  Cot  OH  debenture  58..-1931 

Am  Hide  4  L  1st  s  f  g  6a 1919 

Am  Sm  4  R  lat  30-yr  5s  ser  A  1947 

Am  Thread  lat  coll  tr  4a 1919 

Am  Tobacco  40-year  g  8a 1944 

Gold  4s .".1951 

Am  Writ  Paper  1st  a  f  5a..-19U 
Baldw  Loco  Works  1st  53.-1940 

Cent  Foundry  1st  s  f  6s 1931 

Cent  Leather  20-year  g  5S..1925 

Consol  Tobacco  g  4a 1951 

Corn  Prod  Ref  s  f  g  5s 1931 

1st  25-year  a  f  53 1934 

Distil  Sec  Cor  coav  1st  g  6a.  1927 
E  I  du  Pont  Powder  4^3-..  1936 
General  Baking  lat  25-jr  63.1936 
Gen  Electric  deb  g  3^s 1942 

Debenture  5s 1952 

Ingersoli-Rand  1st  5a 1935 

lat  Agricul  Corp  lat  20-yr  5s  1932 
Int  Paper  conv  s  f  g  5s 1935 

1st  4  ref  s  f  conv  5s  ser  A 1947 
Liggett  4  Myers  Tobac  73..  1944 

6a 1951 

Lorillard  Co  (P)  7a 1944 

53 1951 

Mexican  Petrol  Ltd  con  63  A  1921 

1st  lien  4  ref  6s  series  C..1921 

Nat  Enam  4  Stpg  lat  6s 1929 

Nat  Starch  20-yr  deb  5a 1930 

National  Tube  1st  5a 1952 

N  Y  Air  Brake  1st  conv  68..  1928 
Pierce  Oil  5-year  conv   6s.?1920 

10-year  conv  deb  6s A1924 

Sinclair  Oil  4  Refining — 

1st  a  f  7a- 1920  warranta  attach 
do    without  warrants  attach 

Standard  Milling  1st  5a 1930 

The  Texas  Co  conv  deb  6a..  1931 
Union  Bag  4  Paper  lat  58..  1930 

Stamped 1930 

Union  Oil  Co  of  Cal  1st  53.-1931 
U  S  Realty  4  I  conv  deb  g  6a  1924 
U  S  Rubber  5-yr  sec  7a 1923 

lat  4  ref  5s  aeries  A 1947 

U  S  Smelt  Ref  4  M  conv  68.1926 
V-Car  Chem  lat  15-yr  5s— -.1923 

Conv  deb  6a ___*1924 

West  Electric  l8t  5a  Deo 1922 

Coal,  Iron  &  Steel 

Beth  Steel  lat  ext  a  f  5s 1926 

lat  4  ref  5a  guar  A 1942 

20-yr  p  m  4  imp  s  f  53-.  .1936 

Buff  4  Susq  Iron  s  f  53 1932 

Debenture  5a al926 

Cahaba  C  M  Co  1st  gu  6s-  .1922 

Col  F4  I  Co  gene  f  5s 1943 

Col  Indus  lat  4  coll  6s  gu..l934 
Con8  Coal  of  Md  lst4ref  58.1950 

Elk  Horn  Coal  conv  6s 1925 

Gr  Riv  Coal  4  C  1st  g  6S..A1919 

111  Steel  aeb  4^8. 1940 

Indiana  Steel  1st  5s. 1952 

Jeff  4  Clear  C  4  I  2d  5s 1926 

Lackaw  Steel  1st  g  5s 1923 

1st  cons  53  series  A 1950 

Mldvale  Steel  4  O  conv  s  f  5sl936 
Pleasant  Val  Coal  1st  a  f  53.1928 
Pocah  Con  Collier  1st  s  f  53.1957 
Repub  I  4  S  10-30-yr  5s  8  f.1940 
St  L  Rock  Mt  4  P  5s  stmpd.  1955 
Tenn  Coal  I  4  RR  gen  5s..  1951 
C  S  Steel  Corp — lcoup...dl963 

s  f  10-60-yr  5s,reg (J1963 

Utah  Fuel  1st  s  f  5a 1931 

Victor  Fuel  1st  s  1 5a 1953 

Va  Iron  Coal  4  Coke  1st  g  5s  1949 

Telegraph  &  Telephone 

Am  Telep  4  Tel  coll  tr  4s.. .1929 
Convertible  4s 1936 

20-yr  convertible  4^8 1933 

30-yr  temp  coll  tr  5a 1946 

7-year  convertible  6a 1925 

Cent  Dlst  Tel  lat  30-yr  53.  .1943 
Commercial  Cable  1st  g  4s.. 2397 

Registered 2397 

Cumb  T  4  T  lat  4  gen  5s...  1937 
Keystone  Telephone  1st  5s.. 1935 
Mich  State  Teleph  1st  5a...  1924 
N  Y  4  N  J  Telephone  5s  g.,1920 
N  Y  Telep  lat  4  gen  a  f  4  Via.  1939 

Pacific  Tel  &  Tel  lat  68 1937 

South  BeU  Tel  4  T  lat  a  f  63.1941 

West  Union  coll  tr  cur  5a 1938 

Fd  and  real  est  g  4Hs 1950 

Mut  Un  Tel  gu  ext  5a  ...,.1941 
Northwest  Tel  gu  4^8  g  ..1934 


3*0 


IW  s 

IW  s 

IW  s 

M  N 

J  D 


IW  N 

A  O 

A  O 

J  J 

IW  N 
IW 

M  N 

A  O 


M  N 

A  O 

F  A 

IW  N 

J  J 

A  O 

M  N 

J  J 

A  O 


A  O 

F  A 

IW  N 

IW  S 

A  O 

J  J 

A  O 

F  A 

J  J 

M  N 

F  A 

A  O 

F  A 

IW  N 

IW  N 

a  e 

J  D 

J  D 

F  A 

M  S 

J  J 

IW  N 

J  J 

A  » 

F  A 

A 

r 

A 
A 
J 
J 


e 

A 
O 
O 

D 
J 

IW    N 

rw  n 

J     D 
J      J 

F  A 

F  A 

M  N 

J  J 


Price 
Friday 
Jan.  24 


Bid  Ask 

65  70 

35  Sale 

31  34 


J  J 

IW  N 

J  J 

J  D 

M  S 

J  D 
F 

F  A 

J  B 

J   '  D 

A  O 

A  O 

IW  N 

J  D 

A  O 

rw  s 

M  S 

J  J 


M  N 

M  N 

M  N 

J  J 

IW  S 


J  J 

rw  s 

rw  s 

J  D 


V 

i 

J 

J 

J 

F     A 

IW   N 

M   N 

J      J 

J      J 

J      J 

rw  n 
rw  n 
J     J 


87%    Sale 


95% 
80 
81% 
80 


Sale 
84 
89 
81% 


107% 
82% 
82% 
84 
97 
97 
97 
99% 
92% 
82% 


90 

Sale 

84 

83 

Sale 

lOl" 

"Sale 
93 
83 


89 

no" 

76% 
91 

90% 


73 
102 
102 

93% 

90 

91% 

95 
120 

77% 

92% 


98      Sale 


100% 
91 


Sale 
10134 
89% 
Sale 
Sale 


119 
73% 
91 
99% 
80 
96% 

"99% 
99% 

90% 

~8334 

73 

9734 

97% 

78 

95% 

87 
112% 

92 
113 

90% 
164 
164 

"93"% 


99%  100 

100%    Sale 
91       Sale 


76 
Sale 

"82"" 
96% 
80% 

101% 
Sale 
100 


98 

Sale 

~92~~ 
113% 

Sale 
113% 

91% 
175 
175 

96 


99% 
95% 
90 
101% 
86 


Sale 
96 
95 
Sale 


Wiek's 
Rang*  or 
Last  Sal* 


Low  High 

65  Jan  '19 

35  35 

32  32 


87%         i 
90     Feb  '18 
95%         1 

80  Dec  "18 
85%  Jan  '19 

81  Jan  '19 
58  Mar'18 
8S%        { 

106%       107% 
82%         84 
81%         83% 
83  84 

98  Dec  '18 
98  98 

93  Sept'18 
97  9934 
92%  93% 
81      Nov'18 

83  Apr  '14 

94  June' 16 
7334  Dec  '18 

'95  95 

100%  Dec  '18 
89%  Oct  '  17 

90  Jan  '19 
89  91 

84  June'17 
118     Jan  '19 

78%  Jan  '19 

91  Jan  '19 
02%  Jan  '19 
9634  .      S 


100  100 

Jan  '19 

100  100% 

91  9234 
99%  Nov'18 

119  Jan  '19 
72%  72% 
90%         91 

101  Jan  '19 
80  Dec '18 
96%  96% 
73%  Dec  '  18 

101     Jan  '19 
99%       100 
89%         90% 

104  May'17 
83  Dec  '18 
73  73 

9734  9734 
96  Nov'18 
78  78% 

94  Oct  "18 
90%  Nov'18 

113  113 

92  931 
113     Jan  '19 

91%  91% 
165  Nov'lS 
185  Jan  '19 
95%  Nov'18 
94  Aug  '18 
98%  985 
99%  100 
100%  101 
91  92 


93% 
63 

103% 
86% 
9734 
95% 

102% 
98 


93% 

Sale 
Sale 
Salei 
99  I 
Sale 
Sale 
Sale 


99% 
9534 
93 
101% 
87 


93 
102 

87 


87  Dec  '18 
90  Oct  '18 
6134         63% 


95%  95% 

88  Sale 

81%  Sale 

90  96 


88'      89 
75       77% 
86%    95% 


84 
96% 
95% 
97 


98 

87 

87%  87% 
76% 

87%  90 

94%  95 

8034  83 
94 
100 


95% 
Sale 
100 


..-.    70 
87       88 


84% 
78% 
85 
9258 
102% 
96% 


Sale 
Sale 
88% 
Sale 
Sale 
97 


93% 

"90" 
97% 
89% 
91% 
92 
94 


93% 
9634 


Sale 

95 

9234 

98 

87 

99 


81% 


10234 

86 

99 

9514 
102% 

9734 


103% 

87 
100 

96 
102% 

98 


Range 
Year 
1918 


Low  High 

60  69 
18        39 

18  36 


81% 
90 
89% 
79 
75% 
74 
58 
85 
102% 
73 
77 
78% 
91 
91 
90% 
90 
85% 
75 


89 

90 

96% 

83 

86 

85 

58 

91 
118% 

89% 

87% 

85 
100 

97 

94 
104% 

93 

81 


65  7334 
90%  98% 
99     100% 


83       91% 
85%    89 


105     119%. 
73%    88 

88  95% 
90%  9234 
90%  100 


92% 
90% 
80 
10.  98% 
28     8478 
—I    96% 
---    117 
2     71 


17 


95% 


95% 
87 

80  81% 

90     May'18 

86%  July'18 

101     Deo  '14 

Jan'  19 

76 
Aug  '18 

95 
Feb  '18 
84 
96% 


79 

97% 

80 

93 

73% 

97% 

95 


100% 

106 
89% 

101 
95% 
99% 

117% 
75 
90 

10134 
84% 
97% 
73% 

101 

101 
89% 


75 

66% 

9434 

96 

68% 

93% 

90% 
10734 

86 
107 

8312 
10534 
106 

95 

91% 

93 

97 

95'4 

83 


83 

74 
101% 

96 

77% 

99 

90% 
117 

95 
115 

93 
181% 
175 

98 

92% 
.97% 
100 
101% 

90% 


86     100 
84%    96 
88       93% 
96%  10334 


75 

87 
95 
94 
84 
95% 


9678  96% 
87%  Jan  '19 
87  87% 


90  Dec  '18 
95%  Jan  '19 
80%  Dec  '18 
95%  Dec  '18 
99%  100% 
9934  Jan  '19 


80     Deo'  16 
87%  Jan  '19 


84 

78% 

87% 

92 
101% 

99% 

73 

68% 

93% 

98 

90 

98% 

89% 

91% 

92 

93 

86% 
101% 

94 


84% 

78% 

Jan  '19 

93 

102% 

May'18 

Nov'17 

Jan  '18 

93% 

Apr  '16 

90 

Jan  '19 

90 

94% 

92% 

Jan  '19 

Jan  '19 

Sept' 17 

Nov'16 


83       87 
90       90 
45       68 
101     10234 
76       88% 
92%  100% 
90       97% 
94'4  101% 
94%    98 


92  99 

86  93% 

78%  87% 

90  90 

85  86% 


76 
98 
95 
94 

86% 
99 


94%    97 

83%    96% 
80%    92 


85%    88% 
91       98% 
80       81 
92%    97% 
96     101 
96     100% 


83       86% 


77%    88 
78       86 
82       92% 
88       97% 
9334  105 
98%    99% 


85       95 


85%  91 

97  98 

84  92 

87  9612 

88  97. 
87%  93% 
80  92% 


*No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  dDueApril.  «  Due  May.  tf  DueJune.  ft  Due  July.  ftDueAug.  oDueOct.  pDueNov.  jDueDec.  8  Option  sale. 
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SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


Saturday 

Monday 

Tuesday 

Wednesday  1 

Jan.  18     I     Jan. 

20      I      Jan. 

21 

Jan.  22     | 

*132       *133 

1    133 

134 

1 
*133i2 I 

70        70    [     70>2 

7012      70 

7012 

67        69U! 

93       93    1   *90 

94    1   *90 

94 

*93       j 

*30i2    31U      30 

31    1      2834 

2934 

29        29i2 

*157       *167 

*167 

*1S7       

*.50       3    |      *1 

3 

*1 

3 

*1          3 

*10        11        *10 

11 

*10 

11 

*10        11 

* 30l4  * 

30 

*""" 

30 

* 30 

* 135      * 

135 

* 

135 

* 135 

86l2     86I2     *85 

87 

S6i2 

86l2 

85        86 

*111      114      *110 

*110 

115 

*112       

*57        Gl     !      57 

57 

57 

57 

57l8     57l8 

*107       *107 

*107 

*107       

*70        74 

*70 

74 

*70 

74 

*70        74 

*80        82 

81 

81 

sou 

sou 

80       80 

3U       3U1        3 

3lS 

278 

3 

3          3 

15's     1684'      15<2 

16 

15i2 

16U 

15io     16 

30'8     31     i      29 

30is 

28 

2Sia 

28        29 

*90       *90 

*90 

*90       

*101      102l2  *101 

102i2     101 

101 

100      100 

20        20    |* 

20 

1934 

1934 

*19        20 

97      100        *95 

97 

*95 

'.17 

*95       

45'2     4512     *45l2 

46 

45 

4512 

43        44 

*52        55    |      54 

54 

52 

52 

52U     52U 

101      IOU2     1003-1  101U 

100U  101 

100i2  101 

9S12     9Sl2       98 

9312       98U 

98»1 

9812     9812 

*.70       .75      *.70 

.751     *.70 

.75 

.70       .70 

*5          6    1      *5U 

6    I      *5U 

534 

*5U      6 

113l2  11312  *H2 

11234*111 

112 

112      112 

*114      115    ,*11434  115'2 

115 

115 

114      115 

10012  IQI'4     100i2  101 

10018 

10034 

100      IOOI2 

*45'2     4612       46 

46 

*45 

4534 

46        46U 

95        9514 

95 

95 

94 

94l2 

94U     95 

82        82 

*81 

82 

81 

81 

80        80 

*80       

*81 

81 

81 

81        81 

*17        18 

18 

19 

17l2 

1712 

*18        19 

*101      103 

10112 

1011? 

*99 

101 

*98      100 

*65       

*65 

*65 

*65       

19U     19U 

19'2 

19i2 

19i2     19l2 

14        14 

14l8 

14i8       14 

14 

14        14U 

*12l2     13 

*12l2 

13 

12l2 

1212 

*12        12i2 

*5?4       6 

534 

6 

512 

512 

512       512 

* 169 

107 

167 

*167 

169 

168      168 

5334     5412       5258 

5312 

5212 

53 

52l2     5234 

14812  149    1    14Si2 

150 

147l2 

148 

148      148 

*30U     3012       3012 

3012     *30 

3012 

30       30U 

*5          512         512 

512       *5 

512 

5          5 

*17        22     1    *17 

22        *17l2 

22 

*17l2     22 

678       7V        678 

7lsl        678 

7U 

7^6  7% 

* 91i2  * 

91i2  * 

9H2 

*91U 

82        82 

8H2 

8H2 

8H2 

8H2 

SH2     82 

70U     70k 

*70l2 

70U 

70U 

70U     70U 

*132l2  133 

132l2 

133 

*131 

133 

*130      133 

*92       

*92 



*92 



*92       

92        93 

9H2 

92 

9H2 

92U 

90        92 

*53        55 

*52 

55 

*52 

55 

*50        55 

*120      121 

*120 

121 

*120 

121      121 

50        51 

*48 

50 

50 

50>s 

50        50l8 

*14        15 

*M 

1434 

*14 

15 

*14        14's 

33U     3314 

33U 

33U 

3278 

33U 

3234     33    1 

12312  12414     123 

12334 

122 

123 

122      12234 

*52        5412     *54 

5412 

5412 

5412     55    I 

163i2  164 

161 

1631* 

I6OI2 

l'UV's 

159      162 

45        45 

44l2 

4434 

4412 

45 

4412     45 

28        23 

28 

28U 

28U 

2S34 

28U     28U 

90        91 

89l8 

9012 

8834 

S934 

8912     90i2 

Thursday 
Jan.  23. 


Friday 
Jan.  24. 


133U  133U 
6712    68U 
93        93 
2912     30 
Last  SUe 
Last  Si.le 
*10        11 
List  Site 
Last  Site 
Last  Sale 
86i2    86i2 
113      113 

*57       

Last  Sale 
Last  Sale 
80       80 

258       2% 

1512     1534 

2838     2838 

Last  Sale 

100      100 


20 
97 
44'8 
54 


100l2  100l2 

9Si8     9812 

*.60       .70 

Last  Sale 

*11H2  112i2 

*114      115 

9978  100U 

45        46 


95 

*80 
81 
*18 
100 


9512 
81 
81 
19 
102 


Last  Sile 
*19        20 


1418 

13 

5 

166 

53 
148 

30 

*5 


*114U  115 


*.75       .95 

*71  72    I 
*334       4 
*.15       .40 

42  42l2 

1134  1134 

*4H2  44    I 

*11  11% 
*.25       .35 

*16l2  18    I 

59  59U1 
*430      435 

*13  14 

42  42U1 
258  258' 
5Ke  5l8' 
*9U  938' 
*358       4    I 

*75l2  79 

*44  45 
*5i8       512 
*.65       .95 

4534  46 

*80l2  83 

*24l2  25 

538       538 

*.95  IKe 

4 
*212 
*212 
*4U 
2U 
3i2 
52 


11412  115U 

*114 

115 

778 

n 

73.1 

734 

*.75 

.95 

*.75 

.85 

*71 

72 

71 

71 

358 

4 

*358 

378 

*.15 

.40 

*.15 

.40 

43 

43 

42l2 

44 

*11U 

12 

1138 

1112 

*41 

44 

40 

43 

11U 

HU 

11 

11U 

*.25 

.35 

*.25 

.32 

*17 

181? 

*17 

18i2 

59 

59 

59 

60 

430 

430 

430 

430 

*13 

14 

1234 

1234 

42 

421.1 

4178 

42 

258 

258 

*258 

278 

4 

278' 
312 

434i 

278' 

312 

52    I 


5% 

*9'8 

*358 
*75 
*43 

*5U 

*.65 

4512     46'2 
*80l2     8234 

24l2     25 

*5U       534 

*.95     lMi 


5U 
938 
4 

78 

44 
5i2 
.75 


*2U 
*2l2 
4U 
258 
*3U 


*16l2  17 

ll2  112 

912  912 

*10  15 

*63i2 

8I2  858 

*10i2  11 

*.55  .75 

*1U  H2 

34U  35 

*49  51 


•13 
*59 
*20 
*41 


1312 
60 
2034 
46 


*278 

*1U 

*.10 
*5l2 
*238 
»212 
*.78 


27S 
312 

■!'l 
234 
334 

51U  5H2 
*16U     17 

*1U       V 

*I6"   "15" 

63l2  6312 

838  8l2 

10's  1012 

*.55  .75 

l's  l's 

*34  35 

*4S  50 

13l8  1318 

60  60 

*20  2034 

41  41 


334 
*75 
*42 

5U 
*.60 
45 


5    I 

9V 

334 

78    I 

43i2 

5U 

.75 

4512' 


8234  8234 

24  2434l 

*5U  558; 

*.95  ltf,1 


3 
1'2 

,13 

6 

21» 

2»4 

.85 


41'2      4412 
45        45 
*2%     3 
7l2 


Us 

M78 

*.95 
*18 
*.25 


278 
•II4 

*.10 
*538 

2 

234 
*.78 
44 
45 
*2I2 

8  8 

Hi     Is. 

2 
*.90 
18 
*.25 


2l2  212 

*2l2  312 

4U  4U 

2U  2l2 

*3U  334 

5014  51 

*16U  17 

li2  112 

9  9 

*10  12 

*63i3 

838  838 

10'8  10iS 

.55  .75 


►114U  115 

734  734 

*.75  .95 

70  70 

334  334 

*.15  .40 

*43  43l2 

*1H2  1218 

*40  42 

lli8  Ills 

*.25  .32 

*17  I8I2 

59  59l2 

"425  430 

*12l2  1312 

4134  42 

*212  234 

5  5 

9  9i8 

312  334 

*73l2  76 

*41l2  43 

5U  5U 

*.70  .75 

*45  46 

*3134  827S 

2434  2434 

538  538 

*.95  l1/. 

*334  4 


*2l2 


*212 
3l2 


50i4  51 

*16U  17 

*112  2 

*Sl2  83 

*10  12 

*6312  ... 

8I2  8I2 

10i8  10i8 


*1U 
34 

no 

13 
59 


158 

34 


*1912     2012 
41         42 


*55 

*1U 
*34 

49 

13 
*58 


.85 
158 

35 

4912 

13 

60 


2<H 

112 

.13. 

6 

238 
23,,l 
.82, 

44U! 

45U: 
3 


2    I 

1 

18    I 

.50 


278 
*1U 
*.10 

434 

2 
*212 
*.78 
43 
45 

212 
*8 

H2 

*178 
.90 
18 

*.25 


3 

U2 

.13 

5U 
2U 
2*4 

.82 
4312 
45 

212 

8l2 

U2 

2 

1 
18 

.50 


*1934     20l2 
42        42 


Mi, 
10 


3 

],., 
.13 
5 

1%  218 
2l2  2l2 
.78  .78 
43  43U 
4478  45 
234        234 


8 

138 

1?8 

.95 

*18 
*.25 


Hi 
2 

.95 
18l2 
.50 


14l8 
13 
5 
169 

53U 
150 
30 
5'4 
Last  Sile 
734     8% 
Last  Sale 
83        83 
70       7012 
'130     132l2l 
Last  Sale\ 
Last  Sale\ 
92        92    I 
Last  Sale 
121       121 
50        50 
*14        1434 

32 18     33 
122i2  123 

54  54l2 
15912  160 
4412  4478 
2812  2834 
8912  90 
114l2  114i2 
734       8i8 

Last  Sale 
70       70 
3%       334 
Last  Sale 
*42        43l2 
*1H4     12 
*40        42 
*11        lli4 
*.25         .32 
17l2     1712 
59  U     59% 
'425      430 
*1212     1312 
4134     4178 
*2l2       234 
5  5 

9  9U 

*3l2        334 

Last  Sale 

Last  Sale 

*5U       5i2 

.70        .70 

45        45 

82l2     8212 

2434     25 

5U       534 

List  Sile 

*334       4 

*238       278 

Last  Sale 

4i2      41 

2l2      2i2 

4i8      4i8 

50 '4     5034 

Last  Sale 

*H2      2 


Last  Sale 

63i2 

8I2  8I2 
1018  10% 
Last  Sale 
*1  158 

*34        35 


134      134 
67        68 
92i2     92l2 
29        29 
167     Jan'19 
.50     Dec' 18 

10        10 
4i2     Nov'16 
30      Nov'  18 
135     Jan'19 


57       58 
109     Ocfl8 
70U    Oct'18 

""278    "  278 

15U     15% 

28i2     29i8 

92      Nov' 18 

100      100 

19        19 


100U  10034 
98  98U 
*.60  .70 
>  Jan'19 
112U  113ii 
114U  115 
100  101l8 
*46  47 
94%     95 


1812  20U 
*102  104 
65  Dec' 18 
19U  19i2 
14  1418 
1278  13 
5  5l2 

168      168 

53  5412 
150      150 

30        3034 

19~~~Jan'19 

8^6     8U 

90       Jan'19 

*82        83 

70        70U 

92       Jan'19 

2U   Aug'17 

92        92 

53  Dec' IS 
12034  12034 

"1412  "l4i2 
3278  3338 
122l2  123 

54  5412 

158l2  15912 
44%     4434 

"90U     92" 
115      115 

8  8U 

.60     Dec' 18 

*70        72 

*334       4 

.20      Jan'19 

*4212  43l2 
1H2     11'2 

*40  42l2 
lli8  ll's 
.25         .25 

*17  1S12 
5912     60 

430      434 

*12l2     13l2 

4134     42i8 

*212       234 

5  5 

9  9U 
*31i       334 

80       Dec' 18 

4534    Jan'19 

*5U       512 


Salesfor 
the 

Week 
Shares. 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


45        45 

*81i2     8234 
*2412     25 
5%       534 
.95     Dec' 18 
3i2      4 
*2i2      234 
3         Jan'19 
*4         412 
212       212 
*312       4 
51        5H4 
1634   Dec'lS 
*H2       2 
*834       9l8 
12       Aug'18 
60       60 
8l2      8i2 
IOI2     IOI2 
.40     Jan'19 
*1U      1% 
*34       35 
48       49 
13        13U 
57        57 
2038     2038 
4012     42  42        42 

Last  Sile  .32     Dec'lS 
*234      3  *278      3U 

Last  Sale  H4  Jan'19 
Last  Sale  .03  Jan'19 
5  5U|      *434       5 


49 
13 

59 

20U 


*2 

212 
*.78 
44 
45 

234 

*734 

13g 

*178 

*.90 

*18 


2U 
258' 
.82, 

44    I 

45 
234' 
8U' 
H2 

I8I2 


2l2  2l2 

2l2  2l2 

►.78  .82 

4312  4t% 

44U  45U 

*2U  278 


138 
*2 
.90 
'18 


Hi 

2l8 
.90 

18i2 


38 

1,018 

39 

630 


32 

935 

3,144 

913 


43 

115 
11 

IMS 
46 

792 
565 
300 


37 

54 

1,968 

130 

265 

87 

25 

379 

50 

""§70 

777 

175 

287 

23 

1,035 
100 
305 
140 


Range  for  Year  1918. 


5,820 


US 
5! 


100 


22 

350 

10 

1,992 

2,171 

58 

1,120 

625 

525 

6,76.5 

25 

1,525 


195 
139 


281 
300 
210 
790 
150 

10 
687 

17 

35 

977 

305 

1,640 

665 

70 


109 

200 

1,315 

18 

576 
237 


4S5 
55 


(ill 
523 
120 

520 


85 
300 


85 
213 
311 


75 
35 
115 
815 
70 
100 
115 


260 

3,525 

255 

100 

336 

331 

350 

696 

2,955 

225 

468 

15 


Last  Sale  l2       Dec.  18 


Railroads 

Boston  4  Albany 100 

Boston  Elevated 100 

Boston  <fc  Lowell 100 

Boston  &  Maine 100 

Boston  4  Providence 100 

Boston  Suburban  Elec.no  par 

Do     pre! no  par 

Boston  &  Wore  Elec.no  par 

Do     pref no  par 

Chic  June  RyACS  Y 100 

Do     pref.Jk 100 

Connecticut  River 100 

Fitcbburg  prel 100 

Georgia  Ry  <fc  Elec  stampd  100 

Do     pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do     pref  stamped 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 

Old   Colony. 100 

Rutland,    pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street 50 

Do     pref 50 

Miscellaneous 
Amer  Agrlcul  Chemical 100 

Do     pref 100 

Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Sugar  Refining 100 

Do     pref 100 

Amer  Telep  <fc  Teleg 100 

American  Woolen  of  Mass.  100 

Do     pref 100 

Amoskeag  Manufacturing 

Do     pref 

Art  Metal  Construe  Ine 10 

Atl  Gulf  &  W  I  S  S  Lines..  100 

Do     pref 100 

Booth  Fisheries no  par 

Century  Steel  of  Amer  Ino.   10 

Cuban  Port  Cement 10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

Fairbanks  Co 25 

General  Electric 100 

Gorton-Prw  Fisheries 50 

Internat  Port  Cement 10 

Do     pref 50 

Island  Oil  &  Trans  Corp 10 

McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler  Linotype 100 

New  Eng  Cotton  Yarn 100 

Do     pref 100 

New  England  Telephone..  100 

Nova  Scotia  Steel  4  C 100 

Pullman  Company 100 

Pun ta  Allegre  Sugar 50 

Reece  Button-Hole 10 

Stewart  Mfg  Corpn 

Swift  4  Co .100 

Torrlngton 25 

United   Fruit. 100 

United  Shoe  Mach  Corp..  25 

Do     pref 25 

U  S  Steel  Corporation 100 

Do     pref 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold 10 

Algomab  Mining 25 

Allouez 25 

Amer  Zinc,  Lead  4  Smelt.  25 

Do     pref 25 

Arizona  Commercial 5 

Butte-Balaklava  Copper..  10 
Butte  &  Sup  Cop  (Ltd)...   10 

Calumet  4  Arlaona 10 

Calumet  4  Hecla 25 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mln...    10 

Franklin . 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Miaing 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Roy  ale  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass   Consol 25 

Mayflower-Old   Colony 25 

Michigan 25 

Mohwak 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

.N'lplsslng  Mines 5 

North    Butte 15 

North  Lake 25 

OJlbway   Mining 25 

Old  Oomlnlon  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Santa  Fe  Gold  4  Copper..   10 

Shannon 10 

South    Lake 25 

South  Utah  M  4  S 5 

Superior 25 

Superior  4  Boston  Copper.    10 

Trinity 25 

Tuolumne    Copper 1 

U  S  Smelt  Refln  4  Mln...   60 

Do     pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Metal  4  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandott 25 


122lj  Aprl7 
37  Jan  2 
July  11 
Jan23 
Aprl5 
Dec30 


80 

19 

150 

.50 


10U  Mar  1 


25  Julyl9 
138     July  2 

82i2  Aprl8 
104      Febl9 

63      Jau22 

106  Septl9 
70  Oct  3 
77i2Junel8 

1»4  Sept  6 

8i2   Jan22 

27      Feb25 

84    Oct     7 

zS8i2Junel4 

20  Jan  2 
80  Aug  6 
37  Feb20 
47       Janl6 

78i2   Jan  2 

88%   Jan  2 

.40  July   1 

4     Sept30 

99      Jan  2 

107  June  4 
9034  Aug  5 
45i2  Jan  8 
90  Jan  3 
60ii  Jan  2 
76      Jan  7 

11  Feb21 
98  Jan 15 
58l2   Janl7 

21  Jan25 
10U  MaylS 
1H2  Nov30 

4      Jan31 

134    June21 

27i2June27 

128      Janl6 

27      Aug29 

4i2Oct   10 

12  Apr23 
3U  Aug23 

88  8ept30 
i77U   Janl5 

62  Junel7 
107    Junell 

88      Janl5 


Highest. 


146 
80 

104 
40 

170 
3 
15 


Nov22 
Novl2 
Nov20 
Sept  9 
Aug  9 
June  5 
Junel7 


102 
29 
11 
27 

102 
45 


82ii  July30 
53  Dec30 
Jan  7 
Jan  3 
Jan29 
Oct  23 
Aug30 
Jan29 
115li  Janl7 
38i2  July  9 
2434  Aug  9 
87  Mar25 
108  Mar25 
6      Jan  2 

»lJune27 

69      Dec27 

1*8   Apr25 

.15  Julyll 

40i2  Dec31 

10  Dec31 
40i2  Dec31 

11  Jan  5 
.20  Oct  21 

16<4  Dec30 

61      Dec27 

425      Dec26 

1034Junc27 

40      Dec26 

l'l   AprlO 

434   Dec23 

8I2  Mar25 

3  June21 
73i2Junel4 
39       Janl7 

434  Dec.31 
.40  July23 
4478  Dec30 
79i2Oct  1 
19i2    Janl4 

6  Jan  2 
.80  Septll 
334  Dec30 
2  Jan  2 
234  Dec27 
334  Septl7 

.66     Mar26 

40June28 

50i2  Dec30 

16i2  Dec30 

1U  Aug29 

934  Dec27 

12  Aug29 
6312  Dec31 
8*4.  Janll 
10i2  Dec30 

.25  Febl4 
l»June21 
32  Dec30 
46i:Junell 
1234  Dec30 
59  Dec27 
19ii  Dec26 
38       Dec27 

.25   Decl2 

234  Dec30 
l2  Sept30 

.10  Dec.30 

4  Feb  19 
1U  Augl3 
2ij  Sept23 
.73   Dec27 

36       Aprl3 

42      July24 

lUMaySl 

7  Dec30 
1  Dec  9 
1%  Dec.30 

lj  Nov21 
18  Decl6 
.40  May  19 


30U  Nov  19 
147      Aprl7 

8512  Decl9 
125     Novl8 

65  Jan  3 
116U   Jan  9 

81  Feb25 
88     Novl9 

7i2Mayl6 
33  Mayl6 
46  May  29 
95  Novl4 
U2i2  Dec  9 
25  Jan  8 
90  Oct  4 
60  July  5 
62      Apr  1 

106    Oct  18 

100      Dec  5 

212  Mar  2 

1558  Mar  4 

115i2Mayl5 

115      Dec  6 

109 18  Oct     9 

60%  May24 

9712  Decll 

92  Nov  8 

82  June  6 
zl9  Decl3 
120U   Febl6 

67U  Nov20 

28l2  Sept  5 

1478  Dec28 

17i2May  1 

5S4Mayl5 

186     Nov21 

64U  NovlO 

15734  Nov  9 

35      Aug30 

7i2Oct  23 

23     Nov25 

6%  Dec31 

93  Novl3 
91U  Novl3 
71     Nov  4 

147  Novl4 
95       Oct29 


100i2Oct  10 

69  Jan  2 
130     Novl3 

51  Dec  5 
1378  Marl6 
4D2  Nov20 

146UAug'17 
56      Decl2 

166  Dec30 
48i2Mayl6 
26l2May28 

llfil2  Aug28 

1133s  Decl6 
9     Nov  8 

134  Jan25 
86     Novl2 

538  Nov  6 

.45Mayl3 
54  Feb27 
21U  July  3 
54  July  6 
16U  Aug24 

.48  Nov22 
33  Mayl4 
73i2Mayl6 
470  Dec  4 
14'2  Febl9 
5H2  Novl2 

3     Sfpt30 

6's  Mar  8 
12     Nov  12 

6  FeblS 
8434Oct  24 
6734  Nov  7 
10U   Jan  2 

1  Jan  3 

70  Mayl5 
84  FeblS 
29     July  3 

6l2Oct  IS 
134Mayl5 
834Mayl4 
3U  Mar  5 

6  Febl3 

7  Jan  2 
412  Nov  4 
4UOct   29 

66i2  Mayl6 

20i2Mayl4 

2i2  July  1 

17U  Mar  7 

20      Jan  2 

80      Jan31 

978   April 

1738Mayl6 

.95  Mar  19 

1%  Dec  10 

45i:   Jan  3 

65       Jan  9 

2014   Feb'.'O 

78     Maylfi 

25'4  May 23 

67      Jan  2 

1U  Feb21 

5»4    Jan  2 

2  Jan  3 
.20  Jan  8 
878  Nov20 
4»4  8ept27 
4ii   Febl3 

1%  Aug20 
60'iOct  18 
47i2  Nov  8 
4ig  Nov  18 
12  Jan  16 
3 Mi   Apr  8 

3  Jan  3 
2       Jan  3 

36  Jan  3 
1  >&  Mar  7 


Ranee  for  Preciou$ 
Year  1917 


120  Dec 

27  Dec 

70l2  Dec 

15  Dec 

160  Dec 

2  July 

9  June 


30      Aug 

148  Nov 
S3i2  Dec 

102is  Nov 
44      Dec 

116  Dec 
83  June 
78  Dec 
1  Dec 
6  Dec 
2134  Sept 
90ii  Oct 
85  Dec 
I6I1  Dec 
83  Dec 
34      Dec 

145      Dec 

73      Dec 

88      Dec 

1      Dec 

7i2  Dec 

90     Nov 

105      Dec 

96      Dec 

3878  Nov 

z87U  Dec 

60      Dec 

75      Dec 

6      Dec 

88     Sept 

65>i   Feb 


9      Dec 

37a  Dec 

133i8  Dec 


Dec 
Dec 


92li  Dec 
71      Dec 


63 
110 
35 
60 
93 


Dec 
Dec 
Jan 
Jan 
Dec 


z59     Nov 
107      Dec 


29 

Dec 

10 

Dec 

116 

NOV 

40 

Nov 

1105 

Dec 

37ij 

Dec 

25 

Oct 

79&S 

Dec 

103«4 

Dec 

4U 

Dec 

1 

Oct 

70 

Dec 

1 

Dec 

U 

Sept 

45 

Dec 

11 

Dec 

40 

Nov 

SU  Nov 

.25 

Dec 

12% 

Dec 

65 

Dec 

411 

Dec 

11 

Dec 

39  U 

Dec 

Hi 

Apr 

314 

Nov 

8U 

Dec 

4 

Dec 

66 

Dec 

35 

Nov 

7 

Dec 

»4 

Dec 

62 

Nov 

80 

Nov 

20 

Dec 

4U 

Apr 

1U 

June 

6 

Oct 

1U 

Dec 

4l8  Nov 

6 

Nov 

1 

Nov 

1*8 

Aug 

67 

Dec 

16 

Nov 

Vt 

Dec 

10 

Nov 

22 

Jan 

65 

Dec 

634  Julv 

1134 

Oct 

.30  Nov 

.93 

Dec 

33 

Nov 

63i2 

Dec 

16 

Nov 

60 

Nov 

20 

Nov 

48 

Dec 

.68 

Dec 

6U 

Oct 

.89 

Dec 

.10 

Dec 

3U 

Dec 

3% 

Dec 

3 

Nov 

1 

May 

40ij 

Dec 

43U 

Nov 

Vs 

Mar 

9>i 

Dec 

2iR 

Dec 

2 

Oct 

2 

Oct 

31 

Dec 

.15 

Aug 

•  Bid  ani  aiieJ  p.-lcdj.     a  St-dlvlJ.eu'J  aui  ri^us.     c  \nan n3.1t  pil  1.     ft  E'C-stook   dlvldeol.     ft  Ex-rlghts.      a  Ei-dlvldend.     w  Halt-paid. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exehango  Jan.  18  to  Jan.  24,  both  inclusive: 


Bonds — 


Friday  \ 
Last 
Sale. 

Price. 


US  Lib  Loan  3 '<s_19H2-47 

1st  Lib  Loan  4S.1932-47 

2(1  Lit)  Loan  4s__  1927-42 

1st  Lib  L'n  4  %s.  1932-47 

2d  Lib  L'n  1  >4s.  1927-42 

3d  Lib  Loan  4%S__1928 

4th  Lib  Loan  4%s_.193S 

Am  Agric  Chom  5s...  1928 

Am  Tel  &  Tel  conv  63.1925 

Atl  G&WISSL  5a..  1959 

Chic  June  &  U  S  Y  5s.  1940 

Miss  River  Power  5s. .  1951 

N  E  Telephone  5s 19321 

Pond  Creek  Coal  6s..  1923 

Swift  &  Co  1st  5s 1944! 

United  Fruit  4%s 1923, 

US  Smelt,  R&M  conv  6s. I 

USS.eelCorpn5s-_.1963,     99% 

Ventura  Oil  conv  7s. .1922! 

Western  Tel  &  Tel  53.1932 


92 


Week's  Range 

of  Prices. 
Low.       High. 


98.24  99.14 
92.04  93.44 

93.04  93.74 

95.5  4  96.20 
94.54  95.00 
95.44  96.04 
94.54  95.90 
98^     98% 

101%  101% 


Sales 

for 

Week. 


82  J 

93^ 

79 

90% 

92 

96% 
100 
100 

99% 

95 

90 


82  % 

94 

79% 

92 

92 

96  H 
100 
100 

99% 

95 

90 


$55,5.50 

3,550 

7,250 

2,250 

11,100 

54,950 

140,850 
1,000 
2,400 
2,000 
6,000 
2,000 
4,000 
5,000 
3,000 
5,000 
2,000 
8,000 
12,000 
5,500 


Range  for  Year  1918. 


Low. 


90.52  Jan 
92.64  Dec 
92.60  Dec 
93.64  July 
93.04  July 
94.54  Aug 
94.04  Dec 
92  Jan 
94%  Sept 
74 %   Sept 


87  % 
67% 
84% 
90 


Apr 
Jan 

Aug 
Apr 


90  %  Sept 

93  Jan 

93  July 

96%  Sept 

80  Jan 

82  'A  June 


High. 


102.50  Aug 
98.86  Oct 
97.90  Mar 
98.90  Nov 
98.14  Nov 

101  May 
9S.24  Nov 
99  'A    Feb 

104%  Nov 
Dec 


93 

76)4 
94% 
95  % 


Dec 
Dec 

Nov 
Nov 


97  A  Nov 

100  Dec 

100%  Nov 

99%  Jan 

94  A  Nov 

92  Nov 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Jan.  18 
to  Jan.  24,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Friday 
Last 
Sale. 

Price. 


Amer  Radiator  pref 100 

Amer  Shipbuilding 100 

Armour  &  Co  pref 

Booth  Fish  com  new.no  par 

Preferred ..100 

Chic  City  &  C  Ry  pref. 
Chic  Pneumatic  Tool..  100 
Chic  Rys  part  ctf  "1".. 
Commonwealth-Edison  100 
Cudahy  Pack  Co  com..  100 

Cudahy  rights 

Deere  &  Co  pref. 100 

Diamond  Match 100 

Hart  Shaft  &  Marx  com  100 

Illinois  Brick 100 

Llbby  (wl) 

Lindsay  Light 10 

Middle  West  Util  com.  100 

Preferred 100 

People's  Gas  L  &  Coke.  100 
Pub  Serv  of  No  111  com.  100 

Preferred 100 

Quaker  Oats  pref 100 

Sears-Roebuck  com 100 

Preferred 100 

Shaw  W  W  common...  100 
Stewart  War  Speed  com  100 

Swift  &  Co 100 

Swift  International 

Union  Carb  &  Carb.rco  par 

Rights 

United  Paper  Bd  com. .  100 
Ward,  Montg  &  Co,  pref 

Western  Stone 

Wilson  &  Co  common. .100 

Preferred 100 


Bonds — 

Chic  City  &  Con  Rys  5s  '27 
Chicago  Rys  5s 1927 

Chic  Rys  4s  series  "B".. 
Chicago  Telephone  5s.  1923 
Commonw-Edison  5s.  1943 

Commonw  Elec  5s.  1943 

Liberty  Loan  3d  4%s 

Pub  Ser  Co  1st  ref  g  5s  1956 
Swift  &  Co  1st  g  5s...  1944 
Wilson  &  Co  1st  6s...  1941 


Week's  Range 

of  Prices. 
Low.      High 


101 

19% 


103  A 


77  A 


21% 


175% 


87 

122% 
44% 
57% 


126   126 
104   106 
101%  101% 
19    19 
79  A     80 

9%     10% 

62%  63 

37    37 

114   115 

103%  104 

%  Vt 
96  96% 
109  110 
74  77% 
59  59 
21%  22% 
13%  14 


25 
53 
46 
90 
92 
102 


25 
53 
46 
92 
92 
102% 
170%  179 
120       120 
92         92 
86        88% 
122%  124 
43%     44% 
56%     57% 
3%       3% 
17%     19 
110      112 
4  4% 

67         69 
97        98 


Sales 

for 

Week. 

Shares 


48 

80 

49 

96% 

94  % 

90 


48 
80 
49 

96% 
94% 
90 


95.94  95.94 
87  A     87%' 

96  96% 

97  97% 


38 

300 

1,125 

1,390 

65 

470 

125 

25 

125 

1,118 

748 

30 

140 

100 

25 

8,052 

330 

25 

20 

10 

190 

20 

108 

2,320 

50 

25 

4,936 

5,570 

7,097 

8,057 

15 

256 

188 

200 

ICO 

96 


$3,000 
3,000 
1,000 
8,000 

45,000 
2,000 
1,000 

42,000 
3,000 
4,000 


Range  for  Year  1918. 


Low.        !       High. 


116         Oct, 

87        Jan 

96%   Sept: 

18%     Jan 

75       Nov 

8        Dec 

47%     Jan 

39       Nov 

100      June 

102%    Dec 

Dec  i 


92 
92 
53 

4T. 


June 

June 

Jan 

Oct 


148  May 

144%  May 

104  Nov 

28  Sept 

86  Feb 

18%  Nov 

71 A  Apr 

60  Mar 

118  A  Nov 

133  Nov 

%  Dec 

98  Nov 


18%  Oct 
14%  Nov 
18  Sept 
40  Sept 
40%  Apr 
79  Sept 
70  June 
92%    Aug 

133       June 

115  June 
53%  Jan 
47         Jan 

102        Aug 

32         Oct 

47%    Apr 

3        Dec 

14%    Feb 

100       Aug 

1      May 

46         Jan 

91%     Oct 


49  Dec 
82      June 

50  Jan 
92%  June 
87%   Sept 

89  May 
94.20  Aug 
78         Oct 

90  Sept 
92         Oct 


111 

76 
67 
26 
28 
30 
65 
61 
90 
97 


Dec 
Dec 
Nov 
Oct 
Jan 
Dec 
Jan 
Nov 
Jan 
Nov 


100%  Dec 

178  Dec 

120%  Mar 

93  Jan 


85 
146 
50 
69 


Dec 
Apr 

Nov 

Nov 


3%  Dee 

26  Oct 

110  Feb 

8%  Dec 

77  Dec 

99%  Mar 


62%  Aug 

88%  Apr 

60  Nov 

97%  Dec 

98  Nov 

96  Nov 
97.76  Nov 

91  Nov 

98%  Dec 

98%  Dec 


Pittsburgh  Stock  Exchange.— The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Jan.  18 
to  Jan.  24,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  tor  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


t  Friday 
|    Last 
Sale 
Par.l  Price 


American  Sewer  Pipe..  100 
AmWinGlassMachcomlOO 

Preferred 100 

Columbia  Gas  &  Elec.  100 
Consolidated  Ice  com... 50 
Harb-Walker  Refrac  pf  100 

Indep  Brewing  pref .50 

La  Belle  Iron  Wks  com. 100 

Lone  Star  Gas.. 100 

Mfrs' Light  &  Heat 50 

Nat  Fireproof ing  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Oklahoma  Prod  &  Ref. ..5 
Pittsb  Brewing  com 50 

Preferred 50 

Pittsburgh  Coal  com..  100 

Preferred 100 

Pitts-Jerome  Copper 1 

Pittsb  &  Mt  Shasta  Cop..l 

Pittsb  Oil  &  Gas 100 

Riverside  Western  Oilpf  .25 

San  Toy  Mining ..1 

Union  Natural  Gas 100 

U  S  Steel  Corp  com 100 

Westlnghouse  Air  Brake.50 
Wesfhouse  Elec  &  Mfg. 60 

Bonds — 

Indep  Brewing  63....1955 
Pittsb  Brewing  6s 1949 


84% 
79 
42  % 


96 
174 
51% 
5% 
11 
19% 


28% 


21c 

8% 


8c 
126 
90% 
95 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

16 

16 

10 

79 

84% 

2,425 

78% 

79% 

45 

41 H 

42% 

81 

3 

3 

10 

99 

99 

10 

5% 

5% 

50 

96 

96 

10 

170 

174 

235 

48% 

53 

3,745 

5 

5% 

300 

10% 

11 

270 

18% 

19% 

1,160 

42% 

43% 

744 

28% 

29 

1,118 

9% 

9% 

50 

2 

2% 

650 

7 

7% 

110 

46 

46 

200 

86 

86 

210 

lie 

12c 

3,100 

21c 

25c 

4,100 

8 

8% 

825 

13% 

13% 

10 

8c 

9c 

5.5Q0 

123 

126 

288 

89% 

90% 

655 

94% 

95% 

260 

40% 

41% 

420 

36 

36 

$5,000 

52 

52 

5,000 

Range  for  Year   1918. 


Low. 


High. 


16 
79 
77% 
41%, 

3 
99 

5% 
96 
170 
48% 

5 
10 
16 

42% 
2854 

9% 

2 
~  7 
46 
86 

8c 
21c 

8 
13% 

8c 
122 
89% 
93 
.  40% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  I  8 
Jan1  102 
Jam  177 
Jan |  53 


16 
88 
81 
43% 

3 
99 


Jan 
Jan 

Jan  I 
Jan; 
Janl 
Jan  J 
Jan 
Janl 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


5% 
10% 
19% 
45% 
31% 
10 

3% 

9% 
49% 
86 
12c 
26c" 

8% 
13% 

9c 


Jan  128 

Jan1  96% 

Jan!  95% 

Jan  42% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


36    Jan   37 .   Jan 
52    Jan   53%  Jan 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Jan.  18 
to  Jan.  24,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Friday 

Last   iWeek's  Range 
Sale.        of  Prices. 
Par:  Price.   Low.      High 


81% 
7% 
4 

36% 


Atlantic  Petroleum 10;       2% 

Bait  Electric  pref I 

Baltimore  Tube 100 

Commercial  Credit  pref.2.5 

referred   B 25'      __ 

Consol  Ga^EL&Pow.lOO;   105 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Cheraical_.no  par 

Elkhorn  Coal  Corpn 50 

Houston  Oil  pref  tr  ctfs  100 
MtV-Woodb  Mills  v  t  r  100 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsylv  Wat  &  Pow_  _  100 
Public  Service  Bldg  pref 

United  Ry  &  Elec 50 

Wash  Bait  &  Annap 50 


Bonds — 

Anacostia  &  Potom  5s  1949 
Atlan  C  L  (Si  Car)  4s.  1948 
Bait  &  Harris  1st  5s..  1936 
City  &  Suburb  1st  5s.  1922 
Consol  Gas  gen  4%s..l954 
Cons  GasEL&P4%s  1935 

5%  notes 

6%   notes 

Cosden  &  Co  ser  A  6s.  1932 

Series  B  6s 1932 

Cosden  Oil  &  Gas  6s.. 1919 
Elkhorn  Coal  Corp  63.1925 
Fla  Cent  &  Penin  extd  63 
Ga  Car  &  Nor  1st  5s.  .  1929 
Georgia  Pacific  1st  6s_1922 
Houston  Oil  div  ctfs  1923-25 
Kirby  Lumb  Cont  6s.  1923 
Lexington  (Kv)  St  5s.  1949 
Minn  St  &  St  P  C  jt  5s  1928 

Monon  V  Trac  7s 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s  small.  . .  1936 

6%  notes 

Wash  Bait  &  Annap  5s.'41 
Wil  &  Weldon  4s 1935 


2% 
44 
71 
25 
25 
105 
81 

7% 

4 
36 


2 

44 
71 
25 
25 
106 
82% 

7'. 

4 
38 


27%  29 

74%  74% 

17%  17% 

74%  74% 

73%  74 

77%  77% 

94%  94% 

19  19% 

26%  26% 


90%     90% 
83        83 
96%     96% 
100      100 


97% 


.89 


97  97% 

98  98% 

88%  89% 

88%  89% 

99%  99% 

99%  99% 

100%  100% 

96%  96% 

101%  101% 

100  100 

98%  99 

88  88 

92%  93 

97%  98 

73%  74% 

52%  53 

75%  75% 

95%  95% 

83  83% 

87%  87% 


Sa  lea 

for 
Week. 
Shares 


1 ,360 

5 

5 

8 

30 

•  496 

223 

860 

21 

976 

142 

37 

191 

175 

120 

60 

10 

491 

175 


$2,000 
5,000 
3,000 
1,000 
1,000 

11,000 
9,000 
4.C00 

14,000 

22,000 
3,000 
•1,000 
1,000 
2,000 
7,000 

15,000 
6,000 

20, COO 
4,000 
2,000 

10,000 

14,000 
1,900 
1,500 

11,000 
4,000 


Range  for  year  1918. 


1%   Sept 
37         Feb 


70 
26 
24 

94 
80 


Dec 

Apr 
Dec 
Jan 
Dec 


5%  Sept 
3  %  Jan 
28%  Dec 
22  %  Jan 
64  Apr 
14%  June 

68  Jan 

69  Aug 
60  Jan 
94  Aug 
17%  June 
24         Jan 


High. 


3%     Feb 

43        Dec 

87  •  May 

28        Apr 

25%    Aug 

108%    Dec 

106        Jan 

8%     Jan 

4%    Nov 

39%    Aug 

31%    Nov 

80  A  June 

17%   Sept 

78        Dec 


76 
80 
96 

24% 


Nov 
Nov 
Mar 
Feb 


96% 

Sept 

83'/, 

Nov 

78 

Oct 

90 

June 

94 

Sept 

77 

June 

78 

June 

96 

Jan 

93% 

Aug 

99% 

Nov 

91% 

Julv 

101 

Jan 

88 

Jan 

95% 

Apr 

88 

Dec 

89% 

Julv 

98% 

Dec 

71 

Sept 

52 

Aug 

73% 

Aug 

91% 

June 

80 

Jan 

85 

Nov 

31%   Sept 


90%    Dec 


100  Feb 
89%  Nov 
85%    Nov 

98  Nov 

99  Nov 
86  %  Dec 
87%  Dec 
97  Feb 
99%    Dec 

101%  Dec 
96%  Dec 
101%  Apr 
102  Aug 
99  Nov 
88        Dec 

95  Jan 
98%  Dec 
79  Nov 
59  Nov 
82  %    Feb 

96  Feb 
85%  Nov 
85       Nov 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Jan.  18  to  Jan.  24,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  beiow.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks — ■ 


Par 


American  Gas 100 

Baldwin  Locomotive..  100 
Preferred 100 

Buff  &  Susq  Corp  v  t  c.100 

Cambria   Iron 50 

Elec  Storage  Battery.  .100 
General  Asphalt 100 

Preferred 100 

Hunt  &  Broad  Top  pref.50 

Insurance  Co  of  N  A 10 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Vallev 50 

Midvale  Steel  &  Ord 50 

Minehlll  &  S  H. .50 

Pennsyl  Salt  Mfg.. 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts) — 

Pref  (cumulative  6%)  .50 

Phila  Electric  of  Pa 25 

Phila  Rapid  Transit 50 

Voting  trust  rects 50 

Philadelphia  Traction.. 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 

Union  Traction 50 

United  Cos  of  N  J 100 

United  GasImpt-.---.-50 
U  S  Steel  Corporation  .100 

Warwick  Iron  &  Steel 10 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons.--.100 

Bonds — 

U  S  Lib  Loan  3%3.1932-47 
1st  Lib  Loan  4s.  .1932-47 
2d  Lib  Loan  4s_.  1927-42 
2d  Lib  Loan  4  %s  1927-42 
3d  Lib  Loan  4%s..l92S 
4th  Lib  Loan  4%s..l938 
Amer  Gas  &  Elec  5s.. 2007 

do       smaH 2007 

Baldwin  Locom  1st  5s  1940 
Consol  Trac  N  J  1st  5S1932 
Elec  &  Peo  tr  ctfs  43-.1945 

do       small ,--..1945 

Equtt  I  Gas  L  5s .1928 

Lake  Superior  Corp  5s  1924 

Lghigh  Valley  6s 1928 

Registered  6S-----.1923 

Gen  consol  4s.: 2003 

Gen  consol  4 %s 2003 

Lehigh  Val  Coal  1st  5s  1933 
Penna  RR  gen  4%s..l965 

General  5s 1968 

Phila  Co  1st  5s  stpd_.1949 
Phila  Electric  1st  5s_.1966 

do      small. 1966 

Reading  gen  4s_. 1997 

Spanish-Am  Iron  6s..  1927 
United  Rys  Invest  5S.1926 
Wetsbaeh  Co  5s 1930 


Friday 
Last 
Sale. 

Price. 


52  A 
60% 
99% 


27% 

20% 

72 

56% 

42% 


25 

"24% 
70 
79  % 
2% 


72% 


8'., 


Week's  Range 

of  Prices. 
Low.      High 


65%  66% 
67%  70 
102  102% 
.  70  70 
41  41 
51%  54 
52         61 

99  A 

16 

27}. 

20% 

7: 


16 

27 
17 
71% 


54%  56% 

42%  42% 

50%  51 

84%  84% 

44%  45% 

33%  33% 

24  25% 

z25  25 

123%  27% 

70  70% 

76%  179% 

2%      2% 

2%       2% 

37  38% 

187%  187J4 

72  73  % 

88%  90% 

8%       8% 

75  75 

78  80 


99.70 
93.30 
93.30 
94.60 
95.20 
94.40 

87 

87 
100% 

88 

70 

71 
102% 

59% 
102 
102% 

80% 

88% 
100  . 

87% 

96% 
100 

95' 

96 

85% 
101 

63 

95 


99.70 
93.30 
93:68 
9.5.02 
96.04 
95.06 
87% 
87 

100  A 
89 
70% 
73 

102% 
61 

102% 

102% 
80  A 
88  A 

100  A 
88% 
97 

100 
96 
97% 
86% 

101 
63 
95 


Sales 

for 

Week. 

Shares. 


Range  for  year  1918. 


Low. 


20 

450 

25 

200 

30 

677 

12,632 

9,567 

5 

538 

14,543 

423 

394 

50 

44 

72 

3,663 

34 

4,155 

1 

1,859 

120 

820 

4,590 

15 

578 

37 

602 

5,115 

150 

46 

20 


$250 
150 
1,600 
1,450 
3,100 

21,250 

12,000 

500 

4,000 

4,000 

17,000 

600 

1,000 

40,000 

29,000 
1,000 
1.C00 
7,000 

25,000 
6T000 
8,000 
4,000 

76,000 
3,500 
6,000 
1,000 
1,000 
6.000 


50  '  Aug 
58%  Jan 
95%  Jan 
58  Jan 
36%  Oct 
48  Mar 
14%  May 
47  Jan 
15%  Dec 
24  Jan 
12  Jan 
61%  Jan 
53%  Dec 
41%  Dec 
49%  Nov 
80  Oct 
43%  June 

29  Mar 

24  June 

26  Mar 

23%  Mar 

z65%  Sept 

71  Jan 

1  5-16  Sept 

2%  July 

36%  Aug 

182  %  Aug 

62%  Oct 

86%  Mar 

7%  Apr 

69  Mar 

74  Jan 


97  Jan 
.  92.60  Dec 
92.40  Dec 
94.00  Dec 
94.30  Sept 
94.00  Dec 
76%  Sept 
77%  'Mar 
98%  Sept 
85  Sept 
67  Sept 
65  Oct 
101%  May 
47%     Jan 


973 
100J 
75 
85 


Sept 
Apr 

July 
Oct 


99%   Sept. 
86%    Aug 


85%  Feb 

89%  Sept 

93  July 

80%  Sept 

99  July 

54  Apr 

91  Feb 


High. 


89  Jan 

100%  May 

104  Dec 

75%  Dec 

43  Mar 

57  Oct 

40%  Dec 

78  Dec 

17  Jan 

28%  Dec 

21%  July 

76%  Nov 

65%  Nov 

59%  May 

52  Nov 

86%  Nov 

50%  Nov 

37%  Nov 

27%  Noy 

29%  Jan 

30  Jan 

72%  Nov 

95%  Oct 

3%  Mar 
4     '  Jan 

42  %  Jan 

195  Feb 

77%  Nov 

116%  Aug. 

8%  Mar 

76  Jan 

95%  June 


102.40  Aug 
97.90  Jan 
97.84  Nov 
95.90  Sept 
98.52  May 
98.00  Nov 
87  Dec 
86       Nov 

101  May 
95  Feb 
73%  May 
74        Jan 

104%  Dec 
62        Dec 

103%   Nov 

103  Dec 
82%  Nov 
91%    Feb 

101  May 
94        Feb 


100%    Dec 

96  Jan 

97  May 
91        Nov 

101  Feb 
67%  Nov 
95%  Jun 
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TRANSACTIONS   AT   THE   NEW   YORK  STOCK   EXCHANGE 
DAILY.   WEEKLY   AND   YEARLY. 


Week  ending 
Jan. 24  1919. 

Slocks 

Railroad . 
dec., 

Bondt . 

State.  Mun 

&  Foreign 

Bonds 

V.  s. 

Bondt 

Shares. 

far  Value. 

318,580 
541,663 
660,960 
441,500 
439,469 
593,627 

$30,090,000 
52,003,800 

$776,000 
1.505.000 

$787,000 
3,744,000 

$2,688,000 

6.625.000 

62,698,5001        2,201,000 

2.833.000      7.783.666 

Wednesday 

41,470,000;        1,597,000|      2,287,0001      7,502,666 
41,822,900'        2,158,000       2,291,000       7,121,000 

56,010,700         1,663,500      2,324,000     11,210,000 

|                        | 

Total 

2,995,799 

$284,095,900 

$9,900,500!$14,266,000'$42,929,000 

Sales  at 

Veto  York  Stock 

Exchange. 

Week  ending  Jan.  24 

Jan.  1  to  Jan.  24. 

1919. 

1918. 

1919. 

1918 

Stocks — No.  shares 

2,995.799 

$284,095,900 

2,000 

$42,929,000 
14,266,000 
9,900,500 

2,033,915 
$190,328,000 

$12,184,500 
4,959,500 
6,536,000 

9,287,066 

$882,170,305 

$23,800 

$129,762,500 
50,643,000 
33,536,000 

11,489,875 
$1,080,387,000 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun.,  &c,  bonds 
RR.  and  misc.  bonds. 

$6,300 

$43,507,000 
16,067,000 
27,814,000 

Total  bonds 

$67,095,500 

$23,680,000 

$213,941,500 

$87,388,500 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Jan.  24  1919 

Boston.                    Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

BondSales. 

Saturday 

6,988 
10,428 
14,716 
11,657 
10,213 
10,128 

$36,400 
90,500 
49,550 

109,350 

65,750 

9.000 

2,210 
8,067 
5,902 
8,237 
15,082 
23,182 

$28,900 
26,700 
74,350 
.    55.S00 
66,400 
42,000 

765 
1,778 

973 
1,033 

855 
1,029 

$26,500 
44,100 

28,800 

Wednesday 

Thursday 

32,000 

29,200 

fi.OOO 

Total 

64,130 

$360,550 

62,680 

$294,150 

6,433 

$166,600 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Jan.  18 
to  Jan.  24,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Friday 

Sales 

Week  ending  Jan.  24. 

Last 

Week's 

Range 

for 

Range  since  Jan. 

.. 

Sale. 

of  Prices. 

Week. 

Stocks —                    Par. 

Price . 

Low. 

High. 

Shares. 

Low 

Higt 

. 

Aetna  Explosives .  r  (no  par) 

7 

6% 

7% 

8,200 

6% 

Jan 

8 

Jan 

Air  Reduction  Co  r(no  par) 

54% 

54  V* 

50 

54  % 

Jan 

54% 

Jan 

Brit-Am  Tobac  ord £1 

23  % 

23% 

24 

3,500 

23% 

Jan 

24 

Jan 

Ordinary  bearer £1 

24  % 

23% 

25 

5,500 

23% 

Jan 

25% 

Jan 

Cramp  (Wm)  &  Sons  S 

&EB 100 

85 

82 

85 

200 

82 

Jan 

85 

Jan 

Dictograph  Products_r_10 

9% 

9% 

9% 

12,950 

8% 

Jan 

9% 

Jan 

Emerson  Phonograph 5 

2% 

2% 

2  % 

130 

2% 

Jan 

254 

Jan 

General  Asphalt  com  r  100 

60  % 

52 

61  Vi 

31,500 

39% 

Jan 

61% 

Jan 

Preferred  .r 100 

99  % 

87 

99V< 

10,000 

83 'A 

Jan 

99'A 

Jan 

Gillette  Safety  Razor ;r.  (t) 

120 

118 

122 

1,430 

109 

Jan 

123 

Jan 

Hupp  Motor  Car  Corp..  10 

6% 

5% 

6% 

30,000 

4% 

Jan 

6% 

Jan 

Intercontinental  Rubb.100 

17% 

16% 

19 

11,000 

10% 

Jan 

21 

Jan 

Keyst  Tire  &  Rub  com.  100 

55% 

52  % 

55% 

18,850 

43  % 

Jan 

57% 

Jan 

Kirby  Lumber  com. r__  100 

25 

23 

26 

3,000 

18 

Jan 

27 

Jan 

Kresge  (S  S)  com 100 

See  f oo 

t-note 

V) 

Libby,  McN  &  Libby.r.10 



21 % 

22 

8,300 

21% 

Jan 

23% 

Jan 

Marconi  Wirel  Tel  of  Am. 5 

4% 

4 

4% 

13,200 

4 

Jan 

4% 

Jan 

Nat  Ice  &  Coal  r 100 

51 

50% 

54  % 

1,800 

47 

Jan 

58 

Jan 

No  Am  Pulp&Pap.  (no  par) 

3% 

2% 

3% 

7,500 

2% 

Jan 

3% 

Jan 

Pearson  Coal.r 1 

2% 

2% 

254 

700 

154 

Jan 

2% 

Jan 

Penn  Scab'rd  Steel  vtc(t) 

39  % 

39% 

89% 

450 

39% 

Jan 

40 

Jan 

Perfection  Tire  &  Rubb  r  1 

11-16 

11-16     % 

21,600 

% 

Jan 

13-16  Jan 

Poulsen  Wireless. r 100 

7 

7Vi 

300 

5% 

Jan 

7% 

Jan 

Submar  Boat  Corp  v  t  C..5 

11% 

11 

11% 

4,600 

10% 

Jan 

13% 

Jan 

Swift  Internat'l  w  l.r._.15 



44 

45 

3,000 

44 

Jan 

48 

Jan 

United  Motors. r. .  (no  par) 

36 

35% 

30% 

8,600 

3354 

Jan 

36% 

Jan 

United  Profit  Sharing.. 25c 

K 

9-16     5 

19,000 

7-16  Jan 

% 

Jan 

US  Steamship 10 

4% 

4% 

5% 

13,700 

4% 

Jan 

5% 

Jan 

Wayne  Coal 5 

4% 

3% 

4K« 

4,600 

354 

Jan 

4% 

Jan 

World  Film  Corp  v  t  C...5 



% 

V, 

600 

54 

Jan 

% 

Jan 

Wright-Martin  Alrc.r.(t) 

35* 

3% 

354 

3,000 

3% 

Jan 

4% 

Jan 

Par. 


Former  Standard  Oil 
Subsidiaries 

Illinois  Pipe  Line,  r 100 

Indiana  Pipe  Line.r 50 

Ohio  Oil.r 25 

Prairie  Pipe  Line.r 100 

South  Penn  Oil.r 100 

Standard  Oil  (Calif). r.100 
Standard  Oil  of  N  J.r..l00 
Standard  Oil  of  N  Y  r  100 
Standard  Oil  (Ohio).. .100 
Vacuum  Oil.r 100 

Other  Oil  Stocks. 
Allen  Oil.r... 1 

Atlantic  Petroleum. r 5 

Barnett  Oil  &  Gas.r 1 

Boston-Wyoming  Oil.r.-l 

Cosden  &  Co.  com.r 5 

Crystal  Oil  &  Refining. r.l 
Elk  Basin  Petroleum. r_. 5 

Esmeralda  Oil  Corp.r 1 

Federal  Oil.r. 5 

Glenrock  Oil.r 10 

Houston  Oil,  com.r 106 

Hudson  Oil.r. 1 

Internat  Petroleum. r..£l 
Island  Oil  &  Transp.r..l0 

Kenova  Oil 1 

Louisiana  Oil  &  Refin.r 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum .25 

Met  Pet  full  paid  ctfs 

Mexican  Gulf  Oil.r. 1 

Midwest  Oil,  com.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

Northwestern  Oil.r 1 

Omar  Oil  &  Gas,  com 1 

Pennok  Oil.r 10 

Plttsb  Oil  &  Gas.r 100 

Queen  Oil.r .1 

Royal  Dutch  (new).r 

Sapulpa  Refining. r 5 

Savoy  Oil 5 

Security  Prod  &  Refin 5 

Sequoyah  Oil  &  Refin 1 

Sinclair  Gulf  Corp.r (t) 

Warrants 

Southwest  Oil.r 1 

Stanton  Oil.r l 

United  Western  Oil,  new.r 
Victoria  Oil.r. 10 

Mining  Stocks. 
Alaska-Brit  Col  Metals..  1 

America  Mines. r 1 

Arizona  Bing  Copper 1 

Atlanta  Mines 1 

Big  Ledge  Copper  Co 5 

Booth.r l 

Boston  &  Montana  Dev..5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop  .r.l 
Canada  Copper  Co  Ltd.. 5 

Candalaria  Silver. r 1 

Cash  Boy 1 

Cerbat  Silver  M  &  M.r..l 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Cresson  Con  Gold  M  &  M  1 

El  Salvador  Silver  M 1 

Eureka  Croesus  Min.  r.  _  1 

Florence  Silver. r 1 

Goldfield   Merger. r 1 

Great   Bend.r 1 

Hamilton  M  &  S  M_l_r..l 

Hattie  Gold  Min.r 1 

Hecla  Mining 25c 

Iron  Blossom. r 10c 

Jim  Butler. r 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus.r 1 

La  Rose  Mines  Ltd 5 

Liberty  Silver  (prosp't)  r.l 

Lone  Star  Cons'd.r 1 

McKinlev-Darragh-Sav.  .  1 

Mother  Lode.r 1 

Nixon  Nevada 1 

Onondaga  Mines  Corp.r.l 

Ray  Hercules  Min.r 5 

Rochester  Mines.., 1 

San  Toy  Mining 1 

Standard  Silver-Lead 1 

Stewart 1 

Success  Mining 1 

Tonopah  Belmont  Dev.r.l 

Tonopah  Extension 1 

Tuolumne  River  Placer  r.l 
United  Eastern  Mining..  1 
United  Mines  of  Arizona.  1 
United  Sulphur  Mines.r.l 
U  S  Continental  Min.r. .1 
Ward  Min  &  Milling. r..l 
Washington  Gold  Quartz.  1 

West  End  Consolidated 5 

Western  Utah  Exten.r..l 

White  Caps  Mining 10c 

Wilbert  Mining 1 


Friday 
Last 
Sale 

Price. 


Bonds. 

Am  T  &  T  6%  notes  w  1  '24 
Amer  Tobac  serial  7s.r.'22 

Serial  7s. r 1923 

Anaconda  Cop  Min  6s  i  '29 
Beth  Steel  serial  7a.r.l921 
Canada  (Dom  of)  5s. .1919 
Chic&  N  W  Ry  gen5s  wi'87 
Cities  Service  Co — 

Deb  7sSer  B 1966 

Federal  Farm  Loan  5s. 

Gen  Elec  6%  notes 

Interboro  R  T  7s 192 1 

Kan  C'y  Term  Ry  6s  w  i'23 
Laclede  Gas  L  coll  7s  w  1'29 
Liggett  &  Myers  Tob  6s  '21 
N  Y  Telep  deb  6s  w  1.1949 
Russian  Govt  6%s.r.l919 

5%s-r 1921 

St  Paul  Un  Dep  5%s.r  <'23 
Sinclair  Gulf  Corp — 

Conv   6s 1927 

Southern  Ry  5%  notes  r'19 
Wilson  &  Co  Ino  6s  w  1 1928 


6% 
5e 
2% 
3% 
80 
85c 
21% 
8% 
lie 
34 
21% 
311-16 
3  5-16 


1  9-16 

129 
50c 
30c 

13% 


22c 

75% 

7% 

"""% 
9-16 


42c 
1% 
2  3-16 

2% 


40c 
1 
1H 


13-16 


49c 

30c 

% 

2 

57c 


1% 
1  3-16 
6% 
5 

"*i% 

65c 
6c 


55c 
44%c 
4  3-16 


42c 

3 

2% 
27c 


2  5-16 
56c 


8%c 
27c 
89c 


99% 

103 
103% 

97% 


99% 
99% 


103% 
100% 
86% 


99% 
63 '  ( 

59 


See  foo 
92% 


Week's  Range 

of  Prices. 
Low.      High 


165 
104 
315 
270 
307 
265 
675 
313 
315 
395 


165 
104 
326 
270 
310 
270 
705 
319 
320 
415 


%    15-16 

2%       2% 

3-16  5-16 

18c         20c 

7%       7% 

1%       1% 

6  6% 

4%c       6c 

2%       2% 

3%       4% 

76        81 

76c         98c 

19%    21% 

6%      8% 

10c        14c 

23%    34 

21        22 

2%  3  13-16 

2%  3  7-16 

43c         45c 

1.25    1.32 

1%  1  9-16 

127%  129% 

49c         51c 

29c         33c 

12%     14 


18c 
69 
7% 

7 


% 

22% 

38 

38c 
1%  1% 
1  7-16  2% 
2%      2% 


24c 
75% 

7% 

7% 
% 
9-16 
24% 
38 

42c 


36c 


43c 


1  1% 

5c  5c 

11-16  15-16 

15c         15c 


48c 
28c 
7-16 

2 
54c 

7c 

1% 

1% 

5% 

4% 

1% 

1% 
62c 

5% 

4c 
48c 
40c  44  %c 
4  1-16  4  7-16 
%  53c 
35c  36c 
13c         14c 

5% 

7c  7c 


50c 
33c 

% 
2 
57c 

8c 
1% 
1% 
6% 
5 

1% 
1% 
67c 

7c 

5c 
56c 


48c 

6c 
48c 
32c 
39c 

3 

2% 
27c 

8c 
% 
16c 
4%c    4%c 

2%      2 

2%       2 
30c         56c 
3  13-16  4  3-16 
3-16     % 


17c 


7c 
24c 
89c 

1% 
15c 
12c 

5c 


10c 
27c 
93c 
1% 
17c 
17c 
5%c 


98%     99% 
103       103 
103%  103% 

97%     99% 
100%  101 

99%    99% 

99%     99% 


123 
103% 
1003  i 

85 
100% 
100 

99% 

99% 

56 

52 

98% 


124 

103',' 

100% 

90 

KID'  . 
100% 
100 
101% 

64 

60 

99 


83        85 

t-note  («) 
92%    93% 


Sales 

for 

Week. 

Shares 


10 
10 

122 
10 
20 
40 

900 

115 
62 

216 


5,100 

3,100 
24,500 

4,000 

4,800 
65 

1,400 
53,800 
11,200 
24,100 

4,300 
38,350 
15,300 
72,000 
24,500 
42,700 
700 
53,000 
17,300 

5,800 
20,000 

2,500 
950 

9,500 

33,000 

23,400 

800 

181,000 

10,700 

1,600 
200 

3,700 

7,000 

6,100 
10 

5,800 
12,100 
60,500 

1,400 


12,700 
1.S00 

11,000 
6,000 

27,100 
3,000 

26,600 

33,100 

11,300 
500 

21,400 
2,650 
7,300 
7,700 

10,300 
2,900 
3,600 
3,200 

12,300 

21,500 

1,500 

5,600 

7,500 

4,255 

400 

1,500 

2,500 

2,250 

1,000 

500 

2,500 

146,000 

3,500 

6,300 

19,700 
5,000 
4,200 
4,900 
1,000 
6,100 
4,100 
2,000 
100 
2,900 

33,000 
3,475 

10,200 
3,100 

29,000 

29,000 
2,300 
4,600 

19,500 

27,900 
3.500 


$165000 
5,000 
180,000 
180,000 
11,000 
163,000 
210,000 

50,000 
16,000 
107,000 
L90.000 
2,000 
20,000 
120,000 
125,000 
505.000 
95.000 
44,000 

15,000 

345,000 


Range  since  Jan.  1. 


Low. 


165 
104 
315 
270 
298 
258 
675 
310 
315 
395 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


%  Jan 

2%  Jan 

%6  Jan 

18c  Jan 

6%  Jan 

1%  Jan 

6  Jan 

4%c  Jan 

2  Jan 

3%  Jan 

75  Jan 

57c  Jan 

16%  Jan 

6%  Jan 

10c  Jan 

23%  Jan 

21  Jan 

2%  Jan 

2%  Jan 

42c  Jan 

1.13  Jan 

lVt  Jan 


124 
49c 
22c 


Jan 
Jan 
Jan 


12%  Jan 

7%  Jan 

15c  Jan 

70%  Jan 

7  Jan 

6%  Jan 

%  Jan 

%  Jan 

22  Jan 


38 

38c  Jan 

1%  Jan 

13-16  Jan 

2%  Jan 


36c 

% 

1 

4%C 

% 
12%c 
48c 
27c 

7-16 
1  15-16 
52c 

6%c 

1 

1  1-16 

5% 

4% 

1% 

1% 
60c 

6c 

4c 
41c 
40c 

4%, 
% 
32c 
13c 

5% 

7c 
5-16 
48c 
5%c 
46c 
32c 
37c 

3 

2 
25c 

8c 

% 

15c 

4c 

2  9-16 

1% 
30c 

33%6 

3-16 

% 

7c 
24c 
89c 
1  3-16 
13c 
10c 


98% 
102% 
10254 

97% 
100% 

99% 

99% 

119 
103 
100% 

85 

99% 
100 

99% 

99% 

48 

47 

98% 


High. 


165 
104 
335 
270 
320 
280 
731 
330 
320 
437 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


%  Jan 

3  Jan 

5-16  Jan 

23c  Jan 

7%  Jan 

1%  Jan 

6%  Jan 

6c  Jan 

2%  Jan 

4%  Jan 

83%  Jan 

98c  Jan 

22%  Jan 

Jan 


16c 
34 


Jan 
Jan 


24%  Jan 
3%  Jan 


Jan 
Jan 


3% 

45c 

1.34  Jan 

1  9-16  Jan 

132    Jan 


53c 
35c 
15 
9 
30c 


Jan 
Jan 
Jan 
Jan 
Jan 


75%  Jan 

7%  Jan 

7%  Jan 

%  Jan 

9-16  Jan 

26   Jan 


38 
42c 


Jan 
Jan 


1%  Jan 
2%  Jan 


50c  Jan 

1  Jan 

1%  Jan 

5%c  Jan 

15-16  Jan 

16c  Jan 

54c  Jan 

33c  Jan 

%  Jan 

2  1-16  Jan 

57c  Jan 

8c  Jan 

1%  Jan 

1  9-16  Jan 

6%  Jan 

5%  Jan 

1%  Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


U 
67c 

7c 

6c 
56c 
44  %c  Jan 
4  15-16  Jan 
53c  Jan 
36c  Jan 
15c   Jan 

5%  Jan 

8c  Jan 
7-16  Jan 
58c  Jan 
9%c  Jan 
49c 
35c 
48c 

3% 

3% 
28c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


8%c  Jan 
Jan 


18c 
7c 


Jan 
Jan 


2%  Jan 

2%  Jan 

56c  Jan 

4%  Jan 

%  Jan 
%  1  Jan 

10c  Jan 


27c 
93c 


Jan 
Jan 


1%  Jan 

17c  Jan 

18  %c  Jan 

5%c  Jan 


Jan   99% 
Jan  103 


.1:111 
J;:n 

Jan 

Jan 


103% 
99% 

101 
99% 


Jan]  100% 

Jan  124 
Jan  104 
Jan1  1005* 
Jan   92 
Jan1  100% 
Jan  100% 
Jan'  100 
Jan  101% 


Jan 
Jan 
Jan! 


64 
60 
99M 


88 


Jan I  S5 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 


925*  Jan  I  94%  Jan 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock 
r  Unlisted,  u  Not  reported  Jan.  16,  $15,000  Sou.  Ry.  5s,  sold  at  98%.  c  There 
were  no  sales  of  S.  S.  Kresge  Co.  com.  as  reported  last  week.  !«•  When  Issued, 
i  Ex-dlvidend.     v  Ex  rights,     z  Ex-stock  dividend. 
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CURRENT    NOTICES. 


— William  R.  Compton  Co.,  14  Wall  St.,  this  city,  have  prepared  a 
chart,  which  they  are  distributing  to  investors,  showing  the  war  record 
of  municipal  bonds,  with  figures  of  yield  tracing  market  values  month  by 
month  for  the  past  two  years  for  twenty  of  the  largest  cities  of  the  United 
States.  Analyzing  the  figures  the  firm  concludos:  "We  find  that  a  high 
price  level  was  reached  in  the  latter  part  of  January  1917,  and  the  decline 
which  bogan  in  the  first  days  of  February  continued  steadily  until  April 
1918.  Then  the  trend  turned  upward  and  the  higher  prices  ruled  during 
the  remainder  of  the  year  that  has  just  closed.  The  net  change  for  the  war 
period  would  seem  to  be  about  expressed  by  the  difference  between  the 
index  figures  for  January  1917  and  December  1918,  roughly,  one-Jialf  of 
one  per  cent  in  yield.  Compared  with  rails  or  public  utility  bonds,  State 
and  municipal  securities  have  exhibited  remarkable  stability  during  the 
war  period.  The  popularity  of  this  type  of  bond,  especially  during  the 
period  of  unsettlement  or  alarm,  is  well  illustrated  by  its  record  since  the 
beginning  of  the  war. 

— The  Wall  Street  Division  of  New  York  University  School  of  Com- 
merce announces  the  following  courses  for  the  second  semester,  beginning 
Feb.  3:  Bookkeeping,  Principles  of  Accounting,  Practical  Economic 
Problems,  Money  and  Banking,  Banking  Practice,  Foreign  Exchange. 
Investments,  Federal  Taxes,  Railroad  Bonds,  Marine  Insurance,  Com- 
mercial Law  (Agency),  Commercial  Law  (Partnership),  Selling  Methods 
in  Foreign  Trade,  Merchant  Marine  Administration  and  Operation,  Foreign 
Advertising,  Document  Technique  of  Foreign  Trade,  Charter  Parties  and 
Bills  of  Lading,  Foreign  Commercial  Banking  and  Far  Eastern  Trade. 

Further  information  may  be  secured  from  the  director.  A.  W.  Taylor, 
Room  519,  25  Broad  Street,  New  York  City.     Telephone,  Broad  824. 

— On  a  5.50%  basis,  William  R.  Compton  Co.,  of  New  York,  with  Mer- 
cantile Trust  Co.,  Mississippi  Valley  Trust  Co.,  Whitaker  &  Co.  and 
Kauffman-Smith-Emert  Investment  Co.,  of  St.  Louis,  are  jointly  offering 
a  new  issue  of  $2,750,000  Arkansas  Louisiana  Highway  District  Serial  6% 
Bonds,  falling  due  annually  Sept.  1  1921  to  1939.  The  bonds  are  exempt 
from  all  Federal  income  taxes,  and  are  an  obligation  of  a  district  in  the 
southeastern  part  of  Arkansas,  including  approximately  675,000  acres  of 
agricultural  lands,  about  29  towns  with  a  population  of  75,000,  and  some 
200  miles  of  railroad.  Value  of  the  lands  alone  is  in  excess  of  $27,000,000, 
and  assessed  valuation  of  the  property  taxed  for  the  improvement  is 
approximately  $9,576,718.     See  adv.  in  this  issue  for  full    information. 

— The  Poor's  Manual  Co.  and  the  Moody  Manual  Co.  are  being  con- 
solidated under  the  name  of  Poor's  Publishing  Co.  The  new  concern  will 
publish  for  1919  a  consolidated  manual  combining  the  best  features  of 
both  in  three  volumes,  consisting  of  Poor's  Railroad  Manual,  Moody's 
Manual  of  Public  Utilities  and  Moody's  Manual  of  Industrials.  The 
publishing  schedule  for  the  three  sections  will  be:  Industrials,  July  1; 
public  utilities,  July  15;  railroads,  July  31.  The  free  information  de- 
partment, for  a  number  of  years  a  feature  of  the  Moody  Manual  service, 
will  be  continued  without  extra  charge  to  all  manual  subscribers. 

— The  greater  part  of  the  issue  having  been  sold,  Strong,  Sturgis  &  Co. 
and  Colgate,  Parker  &  Co.,  of  this  city,  are  jointly  offering  for  investment, 
by  advertisement  on  another  page,  the  unsold  balance,  subject  to  prior 
sale,  of  $1,005,000  South  Porto  Rico  Sugar  Co.  8%  cumulative  preferred 
stock  at  $107  50  per  share  and  accrued  dividend,  yielding  about  7.45%. 
Full  particulars  appear  in  the  advertisement.  Descriptive  circular  will  be 
furnished  on  request  to  the  bankers. 

— Luigi  Criscuolo,  formerly  in  the  finance  division  of  the  United  States 
Railroad  Administration,  has  become  associated  with  Merrill,  Lynch  & 
Co.,  7  Wall  St.,  this  city.  Prior  to  his  war  work  in  Washington,  Mr. 
Criscuolo  was  connected  with  Redmond  &  Co.,  33  Pine  St.,  this  city. 
Mr.  Criscuolo  is  well  known  for  his  newspaper  and  magazine  articles  on 
financial  subjects. 

— Lawrence  L.  Schneider,  for  the  past  four  years  on  the  staff  of  the 
"Annalist,"  and  more  recently  advertising  manager  of  that  publication,  is 
now  associated  with  the  organization  of  Rudolph  Guenther,  Inc.,  special- 
ists in  financial  advertising,  25  Broad  St.,  New  York  City. 

— L.  B.  O'Meara,  formerly  connected  with  Dawson  &  Lyon,  and  recently 
returned- from  the  U.  S.  Navy,  has  established  an  unlisted  department 
with  the  firm  of  Moyse  &  Holmes,  of  this  city. 

— Fred  R.  Bauer,  formerly  with  Eastman,  Dillon  &  Co.,  announces 
that  he  is  now  associated  with  Kissel,  Kinnicutt  &  Co.,  at  14  Wall  St. 

— J.  Dudley  Peterson  of  the  firm  of  Bull  &  Eldredge  has  been  admitted 
as  a  member  of  the  New  York  Stock  Exchange. 


New  York  City  Realty  and  Surety  Companies 


New  York  City  Banks  and  Trust  Companies 

All  prices  now  dollars  per  share. 


Banks— N.Y. 

Bid. 

Ask. 

Banks. 

Bid. 

Ask. 

Trust  Co'8. 

Bid. 

Ask. 

America* 

500 

525 

t  Irving  (trust 

New  York. 

Amer  Exch.. 

220 

230 

certificates) 

275 

280 

Bankers  Trust 

385 

390 

170 

180 

Liberty 

425 

Central  Union 

405 

510 

Battery  Park. 

205 

Lincoln 

270 

300" 

Columbia 

307 

312 

Bowery  * 

425 

Manhattan  *. 

190 

200 

Commercial.. 

88 

100 

BroadwayCen 

135 

145 

Mech  &  Met. 

340 

350 

Empire 

t285 

295 

Bronx  Boro*. 

125 

175 

Merchants 

125 

135 

Equitable  Tr. 

405 

415 

Bronx  Nat 

160 

170 

Metropolitan* 

175 

Farm  L  &  Tr. 

410 

420 

Bryant  Park* 

145 

155 

Mutual  * 

375 

Fidelity 

220 

230 

Butch  &  Drov 

20 

25 

New  Neth*.. 

200 

215 

Fulton 

230 

260 

Cent  Merc 

165 

170 

New  York  Co 

130 

140 

Guaranty  TTj 

365 

375 

Chase ■ 

400 

406 

New  York 

425 

Hudson 

135 

145 

Chat  <fe  Phen. 

1246 

Pacific  * 

150 

Irving  Trust. 

/See 

Irving 

Chelsea  Exch* 

110 

120 

Park 

560 

570 

\Nat 

Bank 

Chemical 

475 

Prod  Exch*.. 

200 

Law  Tit  &  Tr 

97 

105 

Citizens 

222 

227 

Public. 

230 

245 

Lincoln  Trust 

180 

City 

465 

470 

Seaboard 

450 

470 

Mercantile  Tr 

Coal  &  Iron.. 

220 

230 

Second 

400 

425 

&  Deposit. 

210 

Colonial* 

400 

Sherman 

125 

135 

Metropolitan. 

345 

Columbia* 

160 

170 

State  * 

120 

125 

MutuaKWest- 

Commerce..  . 

t215 

_ 

23d  Ward*... 

115 

130 

chester) 

105 

125 

Comm'l  Ex*. 

390 

410 

Union  Exch.. 

150 

157 

N  Y  Life  Ins 

Common- 

UnitedStates* 

500 

&  Trust... 

t800 

wealth  *... 

190 

205 

Wash  H'ts*.. 

275 

N  Y  Trust... 

600 

610 

Continental*. 

107 

115 

Westch  Ave*. 

160 

175 

Scandinavian 

290 

305 

Corn  Exch*.. 

350 

357 

Yorkvllle*... 

290 

310 

Title  Gu  &  Tr 

335 

345 

Cosmop'tan*. 

85 

100 

Transatlantic. 

170 

Cuba  (Bkof). 

175 

Brooklyn. 

U  S  Mtg  &  Tr 

420 

430 

East  River 

20 

25 

Coney  Island* 

140 

155 

United  States 

890" 

910 

Europe 

110 

130 

First 

240 

260 

Westchester.. 

130 

140 

FUth  Avenue* 

asoo 

2200 

Greenpolnt  .. 

150 

165 

Brooklyn . 

Fifth 

215 

230 

Hillside  * 

110 

120 

Brooklyn  Tr. 

500 

515 

First 

945 

960 

Homestead  *. 

70 

SO  ' 

Franklin.. 

220 

230 

Garfield 

175 

185 

Mechanics'  *. 

65 

70 

Hamilton 

260 

270 

Gotham 

200 

Montauk* 

85 

95 

Kings  County 

630 

650 

Greenwich*.. 

335 

350 

Nassau 

200 

207 

Manufacturers 

160 

Hanover 

735 

745 

National  City 

133 

138 

People's 

290 

Harrlman 

250 

._   - 

North  Side*.. 

175 

200 

Queens  Co 

65 

75 

Imp  &  Trad.. 

530 

550 

People's 

130 

140 

All  prices  now  dollars  per  share. 


Bid. 

Ask.  \ 

Alliance  U'lty 

65 

65 

Amcr  Surety. 

60 

65 

Bond  &  M  G. 

220 

227 

Casualty  Co. 

75 

City  Investing 

17 

20 

Preferred . . 

60 

67 

Lawyers  Mtge 
Mtge  Bond.. 
Nat  Surety.. 
N  Y  Title  & 
Mortgage.. 


Bid.  I  Ask. 


108 

85 

215 


115 

90 

220 


Bid. 

Realty    Assoc 

(Brooklyn). 

77 

U  S  Casualty. 

176 

US  Title  Guar 

West  &  Bronx 

Title  &  M  G 

150 

83 
190 
60 


Quotations  tor  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f  ' 


•Banks  marked  with  a  (*)  are  State  banks. 
Exchange  this  week,     t  Includes  one-third  share 


T  Sale  at  auction  ■  or   at 
Irving  Trust  Co.     t  New 


SUiCK 

stock. 


Standard  Oil  Stocks     Pe  r  Share 

Par  Bid.    Ask. 
Anglo-American  Oil  new.  £1      17U    17^4 

Atlantic  Refining 1001140    1160 

Borne-Scrymser  Co 100   475 

Buckeye  Pipe  Line  Co 50    *94 

Chesebrough  Mfg  new 100    290 

Continental  Oil 100   500 

Crescent  Pipe  Line  Co 50   *37 

Cumberland  Pipe  Line 100    175 

Eureka  Pipe  Line  Co 100    185 

Galena-Signal  OH  com...  100 

Preferred  old 100    115 

Preferred  new 100 

Illinois  Pipe  Line. 100    165 

Indiana  Pipe  Line  Co 50^100 

International  Petroleum.  £1  *21 
National  Transit  Co...  12. 50  *16 
New  York  Transit  Co...  100  200 
Northern  Pipe  Line  Co..  100    110 

Ohio  Oil  Co... 25*318 

Penn-Mex  Fuel  Co 25    *56 

Prairie  Oil  &  Gas .100   650 

Prairie  Pipe  Line 100   270 

Solar  Refining 100   360 

Southern  Pipe  Line  Co..  100    177 

South  Penn  OH 100   305 

Southwest  Pa  Pipe  Lines.  100  98 
Standard  Oil  (California).  100  268 
Standard  Oil  (Indiana)  ..100  750 
Standard  Oil  (Kansas). ..100  525 
Standard  Oil  (Kentucky)  100  360 
Standard  Oil  (Nebraska). 100  520 
Standard  Oil  of  New  Jer.100  688 
Standard  Oil  of  New  Y'k.100   313 

Standard  Oil  (Ohio) 100   460 

Swan  &  Finch 100      98 

Union  Tank  Line  Co 100    113 

Vacuum  Oil. 100   410 

Washington  OH 10    *33 


Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  &  British  Mfg.  100 

Preferred .100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  &  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 50 

Canada  Fdys  &  Forgings.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com. 100 

Preferred 100 

Hercules  Powder  com 100 

Preferred. ..100 

Niles-Bement-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing 100 

Thomas  Iron 50 

Win  Repeat  Arms  com  (new) 

Preferred   (new) . 

Woodward  Iron 100 

Preferred  


495 

96 
310 
520 

39 
185 
195 

92 
130 
105 
171) 
106 

22 

17 
210 
115 
333 

60 
660 
275 
380 
182 
310 
102 
273 
760 
550 
370 
540 
6(12 
317 
480 
102 
116 
415 

37 


hare. 

55 

2 

15 

155 

88 

106 

•250 

*65 

190' 

86 

93 

60 


270 
91 
75 

"60 
203 
105 
103 
95 
*39 
280 
330 
*20 
100 


Public  Utilities 
Amer  Gas  &  Elec  com 50 

Preferred 50 

Amer  Lt  &  Trac  com 100 

Preferred .100 

Amer  Power  &  Lt  com 100 

Preferred .100 

Amer  Public  Utilities  comlOO 

Preferred 100 

Carolina  Pow&Llght  com  100 
Cities  Service  Co  com. ..100 

Preferred 100 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow  Ry  &  Lt.,100 

Preferred... 100 

Elec  Bond  &  Share  pref..  100 
Federal  Light  &  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946. J&J 
Mississippi  Riv  Pow  com. 100 

Preferred 100 

First  Mtge  5s  1951.  t  -J&J 
North'n  States  Pow  com.  100 

Preferred- ..100 

North  Texas  Elec  Co  com  100 

Preferred. 100 

Pacific  Gas  &  Elec  com..  100 

1st  preferred.. 100 

Puget  SdTr  L&  P  com. .100 

Preferred 100 

Republic  Ry  &  Light 100 

Preferred 100 

South  Calif  Edison  com.'.  100 

Preferred. J....100 

Standard  Gas  &  El  (Del).  50 

Preferred 50 

Tennessee  Ry  L  &  P  com.  100 

Preferred '. 100 

United  Gas  &  Elec  Corp.  1-00 

1st  preferred 100 

2d    preferred. ... 100 

United  Lt  &  Rys  com 100 

1st  preferred 100 

Western  Power  common.  100 

Preferred • 100 


♦101 
•43 
235 

98 

56 

76 

"36 

30 
290 

78l2 

26 

95 

19 

40 

(292 

8 

40 

8312 

1012 

38 

7812 

68 

89 

55 
•70 

47U 

87 

15 

53 

16 

50 

85 

•   97 

*12 

*30 

2 

13 
3 

38 
5 

37 

70 

1712 

65 


GO 
6 

25 
160 

02 
108 
325 

75 
200 

93 
100 

70 

40 

275 

92 

85 

30 

70 

20S 

109 

106 

98 

40 

300 

350 

30 

loo" 

50 
95 


10.3 

45 
238 

99l2 

60 

78 

20 

3<)i2 

35 
292 

7912 

28 
100 

21 

43 

95 

11 

43 

87 

12i2 

40 

80 

61 

9U2 

60 

75 

48U 

88 

18 

57  . 

18 

52 

88 
102 

14 

32 
3 

16 
5 

40  ■ 
8 

40 

72, 

1834 


RR.  Equipments — PerCt 

Baltimore  &  Ohio  4Hs 

Buff  Roch  &  Pittsburgh  4J^s 

Equipment  4s : 

Canadian  Pacific  4Hs 

Caro  Clinchfield  &  Ohio  5s. . 
Central  of  Georgia  5s 

Equipment  4Hs 

Chicago  &  Alton  4s 

Chicago  &  Eastern  111  5Hs._ 

Equipment  4Hs . 

Chic  Ind  &  Loulsv  4^8 

Chic  St  Louis  &  N  O  5s 

Chicago  &  N  W  4Hs 

Chicago  R  I  &  Pac  4Hs 

Colorado  &  Southern  5s 

Erie  5s 

Equipment  4Hs 

Equipment  4s 

Hocking  Valley  412s 

Equipment  5s 

Illinois  Central  5s 

Equipment  4Hs 

Kanawha  &  Michigan  4!^s-. 

Louisville  &  Nashville  5s 

Michigan  Central  5s 

Minn  St  P  &  S  S  M  43^s 

Missouri  Kansas  &  Texas  5s. 

Mlssouri  Pacific  5s 

Mobile  &  Ohio  5s 

Equipment  4J^s 

New  York  Central  Lines  5s.  . 

Equipment  4>^s 

N  Y  Ontario  &  West  4^s... 

Norfolk  &  Western  4Hs 

Pennsylvania  RR  4Hs 

Equipment  4s 

St  Louis  Iron  Mt  &Sou  5s. 
St  Louis  &  San  Francisco  5a 
Seaboard  Air  Line  5s 

Equipment  4Hs 

Southern  Pacific  Co  4Ms._ 

Southern  Railway  4}^s 

Toledo  &  Ohio  Central  4s.  . 


Basis  J 
5.90  6.50 
5.88  5.65 
5.88  6.65 
5.95  5.50 
6.40  6.00 
6.20  5.65 
6.20  5.60 
7.00  6.20 
7.40  6.50 
7.40  6.50 
6.50  6.00 
6.95  5.40 
6.65 


Tobacco  Stocks — Per 

American  Cigar  common 
Preferred 

Amer  Machine  &  Fdry. 

Brltish-Amer  Tobac  ord. 
Ordinary,   bearer 

Conley  Foil 

Johnson  Tin  Foil  &  Met 

MacAndrews  &  Forbes. 
Preferred 

Reynolds  (R  J)  Tobacco 

B  common  stock 

Preferred 

A  dividend  scrip 

B  dividend  scrip 

Young  (JS)Co 

Preferred . 


Short  Term  Notes — Per 
Amer  Cot  Oil  5s  1919..M&S 

7%  notes  Sept  1919... 
Amer  Tel  &  Tel  6s  1919. F&A 
Balto  &  Ohio  5s  1919... J&J 
Canadian  Pac  6s  1924  .M&S  2 
Del  &  Hudson  5s  1920. -F&A 

Erie  RR  59,1919. A-O 

Fed  Sugar  Rfg  5s  1920.. J&J 
General  Elec  6s  1920 J&J 

6%  notes  (2-yr)  1919.J&D 
Great  North  5s  1920.. .M&S 
Hocking  Val  6s  Feb  '19  M&N 
K  OTermRy  4Hs  1921.J&J 

5s  Nov  15  1923.. M&N  15 
Laclede  Gas  Lt  5s  1919. F&A 
Lig£:ett&MyersTob6s'21J&D 
N  Y  Cent  5s  1919. -M&S  15 
Penn  Co  4^8  1921.. J&D  15 
Pub  Ser  Corp  NJ  5s  '19. M&S 
Rem  Arms  U  M  C  5s  '19F&A 
Southern  Ry  5s  1919. M&S  2 
Utah  Sec  Corp  6s  '22  .M&S  15 
Whouse  El  &  M  6s  '19. F&A 
Winches  RepArms7s'19.  M&S 
Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com. 100 

Preferred ._ 100 

Borden's  Cond  Milk  com. 100 

Preferred 100 

Celluloid  Company 100 

Columbia  Graphoph  Mfg  (t) 

Preferred 100 

Freeport  Texas  Co (t) 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g.5s  June  1  1922. -J-D 
Intercontinen  Rubb.com.  100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951 A-O 

International  Silver  pref. 100 
Lehigh  Valley  Coal  Sales. .  50 
Otis  Elevator  common i00 

Preferred 100 

Remington  Typewriter — 

Common  -- 100 

1st  preferred ; 100 

2d    preferred 100 

Royal  Baking  Pow  com..  100 

Preferred.. 100 

Singer  Manufacturing 100 

Texas  Pac  Coal  &  OH 100 

W'houseChurchKerr&Co  100 

Preferred 100 


6.75 

6.35 

6.05 

6.05 

6.05 

5.95 

5.95 

5.80 

5.80 

6.25 

5  80 

5.95 

5.95 

7.00 

7.00 

6.25 

6.25 

6.00 

6.00 

6.2 

5.80 

6.65 

6.65 

6.75 

7.00 

6.40 

6.40 

5.75 

6.00 

6.10 

are. 
Bid. 
114 

87 

60 
♦23 
•24 
190 

75 
190 

90 
380 
300 
105 

95 

95 
120 

95 

Cent. 

9912 
10058 
100 

99i8 
100U 
.  9878 

"9712 
1001s 
IOOI4 
9834 


9712 

100 
9958 
9978 
99i8 
97 
98 
9914 
99U 
88l2 

100 
9934 


223 
65 
74 

134 
37 
81 

101 

100 

133 

♦130 

83 

*34 
1 
2 

/40 
17 

160 
52 
70 
80 

•84 
65 
84 

31 
282 

73 

122 

.  86 

182 

1400 

65 

81 


5.25 
6.00 
6.90 
5  50 
5.50 
5.50 
5.50 
5.50 
6.35 
5.35 
5.76 
5.30 
5.45 
5.60 
6.00 
6.00 
5.75 
5.75 
6.50 
6.50 
5.70 
5.35 
5.25 
5.25 
6.00 
6.00 
6.00 
6.00 
5.40 
6.55 
5.75 


Ask. 
120 

95 

80 

25 

25 


100 
210 
100 
420 
330 
108 
100 
100 
150 
105 


100 
101 
100% 

9912 
10012 

99l8 
95 

9812 

1007g 

1005s 


100's 
lOOifs 
100i8 
9912 
9734 
99 
100 
9912 
8912 
100'8 
100 


227 

68 

7« 
138 

42 

86 
104 
104 
138 
134 

87 

35 
3 
5 

46 

1712 

~62~ 

71«4 

90 

88 

70 

87 

33 

84 

77 
130 

89 
187 
15  00 

70 

86 


•Per  share.  &  Basis.  4  Purchaser  also  piys  accrued  dividend,  e  New  stock 
/Flat  price,  n  Nominal.  *  Ex-divldand.  y  Ex-rights,  z  Ex-dividend  of  28%. 
(t)  Without  par  value. 
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The  following  table  shows  the  gross  ££££2  ^^^^^^oA?  aTd^laTtwo 
oan  be  obtained.     The  first  two  columns  of  figures  give  *J°.^»  .^Wf"  ™£k  or  month.     The  returns  of  the  electric 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  mom 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date 


Week  or 
Month. 


Current  ,  Previous 
Year.         Year. 


Alabama  &  Vicksb-  November 
Ann  Arbor 2d   wk  Jan 

Atch  Topeka  &  S  Fe  November 

Gulf  Colo  &  S  Fe_  November 

Panhandle  &  S  Pe  November 

Atlanta  Birm  &  Atl  November 

Atlanta  &  West  Pt-  November 

Atlantic  City November 

Atlantic  Coast  Line  November 
Baltimore  &  Ohio..  November 
B  &  O  Cli  Term..  November 
Bangor  &  Aroostook  November 
Bellefonte  Central.  November 
Belt  Ry  of  Chicago.  November 
Bessemer  &  L  Erie.  November 
Bingham  &  Garfield  November 
Birmingham  South.  November 

Boston  &  Maine November 

Buff  Roch  &  Pittsb  2d  wk  Jan 
Buffalo  &  Susq  RR.  November 
aCanadian  Nat  Rys  2d  wk  Jan 
Canadian  Pacific.  2d  wk  Jan 
Can  P  Lines  in  Me.  November 
Caro  Clinch  &  Ohio  November 
Central  of  Georgia.  November 
Central  RR  of  N  J.  November 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date 


Cent  New  England 

Central   Vermont.. 

Charleston  &  W  Car 

Ches  &  Ohio  Lines. 

Chicago  &  Alton — 

Chic  Burl  &  Quincy 

Chicago  &  East  Ill- 
Chicago  Great  West 

Chic  Ind  &  Louisv. 

Chicago  Junction.. 

Chic  Milw  &  St  P.. 

Chic  &  North  West 

Chic  Peoria  &  St  L. 

ChicRI&Pacific. 
ChicRI&Gulf.. 

ChicSt  P  M  &  Om.  .. 

Chic  Terre  H  &  S  Ei  November 

Cine  Ind  &  Western  November 

Colo  &  Southern...  2d  wk  Jan 
Pt  W  &  Den  City  November 
Trin  &  Brazos  Val  November 

Colo  &  Wyoming.-  November 

Constit  Rys  of  Mex  1st  wk  Dec 

Crip  Crk  &  Col  Spgs  November 


November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 


Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  Wesu._ 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L 
Dul  &  Iron  Range.  . 
Dul  Missabe  &  Nor 
Dul  So  Shore  &  Atl 
Duluth  Winn  &  Pac 


November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

2d  wk  Jan 

November 


East  St  Louis  Conn  November 
Elgin  Joliet  &  East.  November 
El  Paso  &  So  West.  November 

Erie  Railroad November 

Chicago  &  Erie..  November 
Florida  East  Coast-  November 
Fonda  Johns  &  Glov  November 
Ft  Smith  &  Western  November 
Galveston  Wharf.  .  November 
Georgia   Railroad..  November 
Grand  Trunk  Pac.  3d  wk  Dec 
Grand  Trunk  Syst.  2d  wk  Jan 
Grand  Trunk  Ry,3d  wk  Dec 
Grand  Trk  West.  November 
Great  North  System  [November 
Gulf  Mobile  &  Nor.  November 
Gulf  &  Ship  Island.  November 

Hocking  Valley November 

Illinois  Central November 

Internat  &  Gt  Nor.  November 
Kan  City  Mex  &  Or]  November 
K  C  Mex  &  O  of  Tex  November 
Kansas  City  South.  November 
Texark  &  Ft  Sm.  November 
Kansas  City  Term.  November 
Lehigh  &  Hud  Riv.  November 
Lehigh  &  New  Eng.  November 

Lehigh  Valley November 

Los  Ang  &  Salt  Lake  November 
Louisiana  &  Arkan.  November 
Louisiana  Ry  &  X av  November 
Louisville  &  Nashv.  November 
Louisv  Hend  &  St  L  November 

Maine  Central November 

Midland  Valley November 

Mineral    Range 2d  wk   Jan 

Minneap  &  St  Louis  November 
Minn  St  P  &  S  S  M;  November 
Mississippi  Central- 1  November 
Missouri  Ivan  &  Tex,  November 
MoK&T  Ry  of  Tex  November 
Mo  &  North  Arkanj  October 
Mo  Okla  &  Gulf.. .'November 


84,361 

646,826 

2,502,766 

4,880,755 

2,624,939 

187,160 

105.422 

231,148 

141,115 

792,000 

1,751,215 

70,472 

143,086 

188,792 

1,397,306 

1,019,468 

6,426,714 

786,493 

8,019,537 

81.602 

144,044 

72,143 

475,478 

113,477 

654,794 

996,791 

1.495.096 

8.054,625 

199,673 

211,631 

958,522 

7,533,327 

1,249,477 

110,893 

118.551     . 

1,169,920  13,i 

111,069    l.: 

96,451     1, 

184,564    2,: 

326,994    3,( 

4,559.628  59.1 

1,065,086  13,1 

143,913     1,. 

254.541    2,: 

7,287, 165191, 

192,608'   2„ 

1,130,226]14, 

290,776    3, 

19,546 

939,571  10, 

3.068,555  32, 

109,232    1. 

2,398^310  30, 

1,737,164  17, 

132.994    1. 

192.452    1. 


Missouri   Pacific 

Monongahela 

Monongahela  Conn 
Nashv  Chatt  &  St  L 
Nevada-Cal-Oregon 
Nevada  Northern. . 
Newburgh  ft  Sou  Sh 
New  Orl  Great  Nor. 
New  Orl  &  Nor  East 

N  O  Tex  &  Mex 

Beaum  S  L  &  W. 
St  L  Browns  ft  M 
New  York  Central . 
Ind  Harbor  Belt- 
Lake  Erie  &  W.- 
Michigan Central 
CleveCC&StL. 
Cincinnati  North 
Pitts  &  Lake  Erie 
Tol  &  Ohio  Cent. 
Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 
N  Y  N  H  &  Hartf.J 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. I 
Norfolk  &  Western.i 
Norfolk  Southern.. 

Northern  Pacific 

Minn  &  Internat.  i 
Northwest'n  Pacific] 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania  RR.. 
Bait  Ches  &  Atl.. 
Cumberland  Vail. 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phila  &  Norf , 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  ft  St  L. 
Peoria  &  Pekin  Un. 
Pere  Marquette  — 
Pittsb  &  Shawmut. 
Pittsb  Shaw  &  Nor. 
Pittsb  &  West  Va.. 

Port  Reading 

Quincy  Om&KanC. 

Reading  Company: 

Phila  &  Reading. 

Rich  Fred  &  Potom 

Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis-San  Fran 

Ft  W  &  Rio  Gr.. 

St  L-S  F  of  Texas 

St  Louis  Southwest 

St  L  S  W  of  Texas 

St  Louis  Transfer.. 

San  Ant  &  Ar  Pass. 

Seaboard  Air  Line.. 

South  Buffalo 

Southern  Pacific 

Arizona  East 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent 

HousE  &  WTex. 

Louisiana  West.. 

Morgans  La  &  Tex 

Texas  &  New  Orl 

Southern  Railway.. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

New  Orl  &  NE.. 

Mobile  &  Ohio... 

Georgia  Sou  ft  Fla 

South  Ry  in  Miss] 

Spokane  Internat'l. 

Spok  Portl  &  Seattle 

Staten  Island  R  T.. 

Tenn  Ala  &  Georgia 

Tennessee  Central  . 

Term  Assn  of  St  L._ 

St  L  Mer  Bdg  T. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Ulster  &  Delaware. 

Union  Pacific 

Oregon  Short  L.. 
Ore-WashRR&N 

Union  RR  (Pa) 

Utah 

Vicks  Shreve  &  Pac 

Virginian    RR 

Wabash  RR- 

Western  Maryland- 
Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Wich  Falls  &  N  W. 
Yazoo  &  Miss  Vall. 


Previous 
Year. 


Current 
Year. 


I  $ 

6.851,450  81,493,804 

178,449    2,915,936 

145.383'   2.245.461 

1.429.991  19,864,025 

4,965  4,191 

214,097|  2,488,02 


75,174] 
158,880| 


Previous 
Year. 


1,318,919 
„,  2,040,349 
472,499:  5,902,664 
171,800  1,787,889 
113,222  1,319,108 
320,802!   4,041,504 

20323564  267308434 
413, 6251  5.061,456 
705,357,   8,570,884 

4,756,058  61,951,200 

4,525,298  66,093,555 
220,464  2,546,184 

2,246,246  30,230,268 
769,949  9.050,777 
306,827,  5,472,767 

1,403,157  20,151,020 

7,179.338  93,686.061 
719,527  10,071,006 
275.354  4.015.791 

5.889.669,75,175.346 
415.446  5,186,947 

7,835.401  92.841.868 

68,896   923,396 

399,307  5,268,094 

120,150  1,199,110 

570.134  5,161.116 

24155773  333169367 
111,201  1,301,306 
393,657  5,321,515 

1.381,465  20,552.913 

83.837   983,622 

502,400  6,867,317 

548,532  9,808,432 

6.820.380  86.575,711 


500,679 

6,316.525 

96,978 

1,979,018 

102,095 

108,774 

148,968 

248,141 

69,355 


6,649,119 

79,888,416 

1,183,793 

26,265,439 

1,227,382 

1,125,208 

1,722,803 

2,342.016 

959,229 


71,540,000 
1,981.558 
1,710,105 
13,840.363 
4,965 
2,276,560 
914,872 
1,750,535 
4.457,360 
1,331.180 
916,621 
3,525.584 
219740943 
4,776.154 
7,499,910 
48,152,039 
48,406,492 
2.263,839 
23.681.336 
7.504,984 
3.306,441 
15,607.415 
78.823.275 
8,476,630 
3.236,656 
60.555,477 
4,883,652 
80.856.976 
953,130 
4,465,379 
1,155,010 
4.643,593 
267753149 
1.200,366 
4.460,151 
15,959,656 
935,291 
5,111,681 
8,008,471 
72,846.146 
5,986.981 
67,667,403 
1,112,473 
21,528,701 
1,067,154 
1,141,805 
1,463,891 
1,832,571 
793,199 


5.874,872 

443.009 

239,799 

350,686 

198,422 

5,084,856 

103,0931 

80,957 

344.000 

I  602,810 

397,807 

I  401,228 

12,727,558 

80.718 

11791455 

348,454 

1,746,995 

840.277 

167.441 

375.946 

732.086 

593,557 

8.469.702 

698.146 

1,088,937 

472,499 

1,130.286 

295,167 

131,412 

105.376 

575.398 

121,464 

1,309 

162.997 

294.224 

288,467 

810,530 

107.508 

642.941 

72,757 

7.450.567 

2,877.739 

1,958,256 

492,477 

246~,593 
887.070 

3.637.972 

1,187.852 
797,158 
162,378 

1,040.170 
103,426 

1,788.419 


73,140,301 
6,422,497 
3,560,680 
4,199.931 
2.405,054 


61,712,551 
4,451.580 

2,327,464 
3,999,774 
2,146,121 


63.778,875]52,431.433 
1,050.973  911.482 
1.272.4081  1.042,292 

19,401,794  17,309,657 
6.037,564!  5,200,102 
1,015,968  832,856 
4,000,350'  3,740,962 

35,313,920  27,507,652 

1  1,437,511]  1.094,951 
139986983,119997572 
4.083,942  3,915,064 

19,423,431  17.908,972 
8,240,9271  7.315.539 
1.891,188  1,675,441 
3,973,791  3.299.470 
7,511,099  6.204.164 
6,818.627!  5,819.756 
115846923  82,317.061 
8.330,776  6.424,148 
13,923,755  12,017,863 
5,902.664  4,457,360 


13,499.826 
3.273.228 
1,323.951 
912.904 
7.768,436 
1.755.587 
2,910 
2,766,719 
3.567,267 
3,370,305 
!7, 113. 250 
1,481,009 


12,557,154 
2,654.620 
1,155,215 
902,674 
6,212,945 
1.388,176 
2,855 
1.655.360 
3.462,238 
2.917,562 

22,714,007 
1.181,955 


7,568.0771  6.525.551 

950.582   944.873 

89,710.833l69.906.404 

31,089.992  28.149,723 

23.922.334  20.244.21o 


6.432,149 

1,289.140 

2,365.305 

11,019.095 

43.689,430 

13,656,724 

10,174.320 

2.313.02S 

12,640.717 

971.200 

20.07S.207 


5.370.796 

1 .980".865 

9.532,241 

37.189.669 

12,361.567 
9,019.647 
1.538.559 

10.285.124 
944,035 

16,342,070 


AGGREGATE  OF  GROSS^  EARNINGS— Weekly  and  Monthly 


*  Weekly  Summaries. 

4th  week  Oct     (16  roads). .. 

1st  week  Nov   (16  roads)  — 

2d    week  Nov   (15  roads)... 

3d    week  Nov    (11  roads).. 

4th  week  Nov 

1st  week  Dec 

2d    week  Dec 

3d    week  Dec 

4th  week  Dec 

1st  week  Jan 

2d    week  Tan 


(10  roads)  — 
(15  roads)  — 

(13  roads)... 
(11  roads)  — 
(14  roads)  — 
(13  roads)  ... 

( 1  2  roads') 


"a  Includes  the  former  Canadian  Northern. 


Increase  or 
Decrease. 


+  1,523, 

+965, 

+344, 

+816 

+  138 

+  1,040. 

+  2,097, 

+  1,547 

+2.562, 

+  976, 

+  1,372, 


900  14.78 
806  14.59 
165  5.03 
977  12.13 
940  1.85 
135  15.90 
261  36.43 
94628.79 
528  31.49 

291129.19 


*  Monthly  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or  1 
Decrease.     I    % 


Mileage.       Cur.  Yr. 

January 240.046 

Fobruary.. .230.336 

March 233.891 

April 233.734 

May_ 230.355 

June 220.303 

July 231.700 

August 230.743 

September.. 232. 186 

October 230.184 

November  ..232.274 


Prev. 
23'), 
22S, 
237, 
232 
22S 
219 
230 
230 
232 
230 
232 


Yr.' 
885 
335 
163 
,255 
,892 
,29  l 
,570 
.015 
.378 
.576 
,259 


232 
362 
285 
369 
37  1 
363 
163 
198 
187 
184 
13S 


394.665  294 
761,238312 
776,203260 
409.395  319 
,237.097  342 
,165.528  323 
,684.172  346 
,269.356  362 
,140.781  357 
,824,750  377 
,002,233  356 


,002.791 
.276.881 
,627.752 
.274.981 
.1  16.096 
,163.161 
.022,857 
.509.561 
,772.850 
,867.933 
.  138,875 


—11.603.126 
+  50.484.357 
+  25.148.451 
+  50.134.914 
+32.091  001 
+40.002.412 
+  117661315 
+  135759,795 
I  L29367.931 
+  106956.817 
+S2, 163.103 


3.95 

18.22 
9.65 
15.70 
9.38 
12.38 
34.00 
37.45 
36.16 
28.30 
23.06 


colonial  and  other  Government  owned  lines. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 

sui!)  up  separately  the  earnings  for  the  second 

week  of  January.     The  table  covers   12  roads  and  shows 

20.10',  se  in  the  aggregate  over  the  same  week  last 

year. 


Second  Week  of  January. 

1919.            L918.      |  Increase. 

Decrease. 

^                                      %                                   % 

67,060         44,047       23,013 

307,0911       269,210; 
1,420,433    1.055,607     364,826 
2,891,000,  2,368,000     523,000 

265,284       218,298       46,986 
68,250          70,472       

1,029,578       654,794!    374,784 

23,230          19,546         3,684 
1.690J           i,309j            381 

S 

■  ister  &  Pittsburgh 

an  National  Railways 

Canadian  P  i  :ific 

tern .. 

Duluth  .Soutli  Shore  &  Atlantic. 

;  of  Canada 1 

Grand  Trunk  Western \ 

Detroit  Gr  Hav  k  Milwau.J 
Cana           :    1 1  ic -     J 

2,222 

ssee  Alabama  &  Georgia- 

Total  (12  roads) 

Net  increase  (29.19%) 

6,073,616;   4,701,322  1,374,516 
_.. 1    1,372,294 

2,222 

first  week  of  .January  our  final  statement  covers 
,  <1  shows  22.80%  increase  in  the  aggregate  over 
eek  last  year. 


First  Week  of  January. 

1919. 

1918. 

Increase. 

Decrease. 

Previously  reported  (10  roads). 
Duluth  South  Shore  &  Atlantic. 

5,172,376 

62,577 

17,899 

4,191 

4,209,336 

50,871 

15,719 

4,965 

% 
973,401 
11.706 
2,180 

% 
10,361 

ii'oruia-Oresron   ____ 

774 

T  i  fca  1  ( 1 3  roads) 

e  (22.80%) 

5,257,043 

4,280,891 

987,287 
976,152 

11,135 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

£  £  £  £ 

Grank  Trk  of  Canada. .Nov  1,267,650         828,350         185,150         119,750 
Jan  1  to  Nov  30 11,690,650     9,550,600     1,402,800     1,992,050 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. . 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Previous 
Year. 


November 

October 

November 

November 

November 

November 

November 

November 

November 

Is  ovember 

June 

November 

November 

November 

December 

October 

December 

November 

November 

November 

November 

November 

November 

November 

December 

November 


Adirondack  El  Pow  Co 
Alabama  Power  Co_. 
Amer  Power  &  Lt  Co 
Atlantic  shore  Ry_. 
Aurora  Elgin  &  Chic 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
BlackstoneVG&El. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop 
Chattanooga  Ry  &  Lt 
Cities  Service  Co 
Cleve  Painesv  &  East 
(/Columbia  Gas  &  El 
Columbus  (Ga)  El  Co 
Oolum  (O)  Ry,  P  &  L 
Com'wth  P,  Ry  &  Lt 

iiout  Pow  Co 
Consuin  Pow  (Mich) 
Cumb  Co  (Me)  P  &  L 
Dayton  I'ow  &  Light 
g  Detroit  Edison.. 
oDetroit  United  Lines' 
Duluth-Superior  Trac  November 
East  St  Louis  &  Sub.  November 

i  Texas  Elec. .'October 
0  El  Paso  Electric  Co  November 
Pa  11  River  Gas  Works  November 
a  Federal  Lt  &  Trac.  October 
Ft  Worth  Pow  &  Lt.  .  I  November 
Galv-Hous  Elec  Co_.|November 
g  Georgia  L,  P  &  Rys  November 
Grand  Kapids  Ry  Co|  November 
p  Great  West  Pow  Sys  December 
Harrisburg  RailwavsiNovember 
Havana  El  Ry,  L  &  Pi  November 
Honolulu  R  T  &  Land  September 
Houghton  Co  EI  L  ColNovember 
Houghton  Co  Tr  Co.  November 
b  Hudson  &  Manhat.  November 

Illinois   Traction November 

Interboro  Rapid  Tran  November 
Jacksonville  Trac  Co  November 
Keokuk  Electric  Co.  November 
Key  West  Electric  Co  November 
Lake  Shore  Elec  Ry.   October 
Lewist  Aug  &  Waterv  November 
Long  Island  Electric.  June 
Louisville   Railway..  November 
Lowell  Electric  Corp.  November 
Manhat  Bdge  3c  Line' June 
Milw  El  Ry  &  Lt  Co.  i November 
Milw  Lt,  Ht  &  Trac. (November 
Mississip  Riv  Pow  ColNovember 
Montreal  L.  H  &  P..  October 
Nashville  Ry  &  Light  November 
New  England  Power.  November 
Newp  N  &  H  Ry .  G  &  E  I  No  vember 
Nevada-Cal  El  Corp  .October 
N  V  &  Long  Island..  June   . 
N  Y  &  North  Shore..  June 


175,788 
76,081 
20,518 

183,975 


183,538  152,332 

275,827'  198,44] 

1258,289  1071,606 

12,888,   11,713 

177,454 

80,930 

25,505 

235  592 

/758lb65  /7695000 

6,444|   8,511 

2774.333  2677.328 

49,2351  42,612 

30,794!   27,699 

167,118,  111,216 

1805,815  1712,683 

43.362   44.939 

1123.844:1125,086 

106,271!  106,369 

370,981!  359,990 

2022,847  1*22.2*3 

102,356!   77,978 

654,640!  546,399 

276,5041  243.036 

260,472;  187,664 

1415, 13311296, 186 

1606,536  1376,234 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


1 ,671 ,569 
2,434,406 


1,485,154 
1,707,560 


N  Y  &  Queens  Co... 
New  Vork  Railways- 
Northampton  Trac.  . 
Northern  Ohio  Elec 
h  North  Texas  Elec. 
Ocean  Electric  (L  I). 
Pacific  Gas  &  Elec... 
Pacific  Power  &  Light 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 

Phila  &  Western 

Portland  Gas  &  Coke 
Port(Ore)Ry,L&PCo. 
PortoRico  Railways. 


June 

November 

December 

November 

November 

June 

October 

November 

August 

November 

November 

November 

November 

November 

October 


123,967 

366,551 

87,857 

106,566 

66,534 

276,854 

120,677 

241,488 

114,841 

105,622 

444,784 

118,822 

690,704 

62.657 

42,419 

22,838 

569,259 

1343,655 

3435,687 

90,342 

23,663 

20,450 

176,118 

76,707 

22,555 

321,256 

94.705 

12,066 

836,299 

293,096 

185,292 

970.106 

271,939 

338,121 

230.308 

176,641 

44,461 

14,207 

84,795 

903,152 

21,980 

579,577 

216,150 

18,115 

1910,696 

163,128 

26,280 

48,814 

2764,923 

56,993 

164,245 

636,539 

86.047 


138.96 
329,267 

76,334 
108,206 

50,229 
254,713 

96.345 
196,273 
109,472 
100,702 
363,043 

96,651 
643,403 

62,793 

39.765 

25,987 

527,250 

1243,066 


158,193 

1,952,758 

840,188 

240,313 

2,209,754 

/93363.000 

97,303 

15,240,907 

461.829 

308,376 

1,666,737 

22,280,067 

460,188| 

11,451,863  10,865,673 

1,079,087        992.245 

3,846,7461   2,628,914 

19,738,840117,727,448 

917,817        789,028 

5.910,498  5,201,927 

2,940,500  2,832,318 

2,162,925  1,673,940 

13,801,527112,279,925 

17,278,782  15,903,975 

1,519,812  1,458.087 

3,809,031  ~ 

924,739 


219,305 

1,995,777 

802,329 

210,380 

1,803,287 

/84131.000 

115,402 

14,879,323 

417,959 

282,371 

1.135,952 

19,252,493 

454,347 


655,410 
2,853,380 


2,435.049 

1,106,824 

1,160,692 

4,644,407 

1,073,902 

7,466,653 

523.803 

378,568 

290,815 

6,032,741 

13,446,064 


3454.68737.099,648 
60,9401   747,108 


21,650 

13,640 

142,841 

71,307 

24,568 

289,154: 

69,338 

10,111 

737,569 

193,061 

168,753 

905,216 

212,264 

251.305 

142,032 

167,784 

37,595 

14,607 

97,994 

998,423 

19,117 

538,799 

270,510 

15.548 

1619.738 

146.677 

23  2°* 

32J30 

2512,229 

45,018 

126.042 

525,811 

72.493 


241,250 

.181,764 
1,809,869 

815,160 

102,885 
3,373,789 

795,478 
09,641 
8,073,703 
2,759,404 
2,026,486 
5,297.130 
2,588,987 
3,180,540 
1,996,921 
1.844.277 

210.615 
68,348 

443,641 
10,232,898 

236,662 

6,577,320 

2,680,248 

55,011 

18;412,850 


204,534 

456.293 

28,820,945 


6,925,386 
865.213 


3,334,485 
776,607 


533,915 
2,290,802 


1.878,531 

988,439 

1,186,624 

4,008,553 

1,189.917 

6,315.811 

527.494 

379,920 

311,940 

5,596.927 

12,275,726 

36,771,208 

628,532 

225,591 

132,019 

1,475,626 

836,042 

112,865 

2,989,549 

652,123 

60.928 

7,180.220 

2,024,402 

1,817,472 

4,822,709 

2,235,205 

2,378,459 

1,223,444 

1,676.290 

197.432 

75,561 

588.343 

11,487,876 

217,058 

5,«84.383 

2,287,906 

50,404 

16,296,962 


198.99? 

315,377 

27,104,497 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month . 


g  Pugot  Sd  Tr,  L  &  P. 

(/Republic  Ry  &  Light 

Richmond  Lt  &  RR. 

St  L  Rocky  Mt  &  Pac 

Santiago  El  Lt  &  Tr. 

Savannah  Elei 

Second  Avenue  (Rec) 

Southern  Boulevard. 

Southern  Cal  Edison. 

Staten  Is]  Midland.. 

Tampa  Electric  Co.. 

Tennessee  Power 

Tonn  Ry,  Lt  &  P  Co. 

Texas  Power  &  Lt  Co 

Third  Avenue  Ry 

D  DE  B&  B  RR  . 
42dStM<fcStNA  Ry 
Union  KyCo(NYC) 
Yonkers  Railroad. 
N  Y  City  Inter  Ry 
Belt  Line  Ry  Corp. 

Third  Avenue  System 

Twin  City  Rap  Tran. 

Virginia  Ry  &  Power. 

Wash  Bait  &  Annap. 

Westchester  Electric. 

York  Railways 

Youngstown  &  Ohio. 


August 

September 

June 

November 

October 

November 

June 

June 

November 

June 

November 

November 

November 

November 

Juno 

June 

June 

June 

June 

June 

June 

November 

November 

November 

September 

June 

October 

November 


Current    Previous 
Year.        Year. 


1021.191 
443.863 

42,100 
394.369 

57,100 
107,902 

79,749 

16,390 
668,681 

28,095 

90,80. 

209,787 

561,667 

294,603 

316,629 

51,366 

140,262 

255,823 

72,552 

68,271 

48,053 

781,242 

718,352 

647,196 

80.583 
34,055 


774.847 

426.250 

44,102 

402,023 

52,630 

88,1  ().r 

78.170 

19,959 

633,515 

34,560 

78,088 

189,402 

465,943 

274,952 

359.429 

39,120 

157.493 

259.112 

72,231 

63.049 

57,00 

853,699 

S07.839 

607,654 

179,669 

48,553 

92.737 

30,870 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


7,629.623 
4,151.145 

209.211 
4,760,910 

557.494 
1.072.495 

39  3. 7  53 

99,400 

7,384,318 

132,300 

958,880 
1,985.591 


5.910,906 
3,469.834 

208,060 

3,570.760 

473,834 

875,561 

391,180 

106.723 

7,332.220 

156.755 

913,360 

1.788.878 


1,909,852 

240,805 

799,125 

1,302,809 

395,598 

338,612 

298,470 

7,210,093 

8.799.564 

7,187,007 

2,105,150 

272,214 

888.983 

383,500 


2.064,547 

219.345 

872,686 

1,425,071 

387,744 

370,710 

345,163 

7,801,590 

9,345,634 

6,013.083 

943,843 

253,554 

863,491 

323,934 


a  Now  covers  only  the  lines  east  of  York  Beach,  Me.;  in  the  first  four 
months  of  1917  covered  also  the  lines  west  of  York  Beach,  Me.  6  Includes 
all  sources.  /Earnings  gis^en  in  milreis.  (/Includes  constituent  or  sub- 
sidiary companies,  h  Decrease  in  gross  earnings  due  to  the  omission  this 
year  of  the  Texas  State  Fair,  to  the  influenze  epidemic  and  to  the  reduction 
in  the  number  of  troops  at  army  camps. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
churges  and  surplus  reported  this  week: 

Gross  Earnings — Net  Earnings 

Current        Previous       Current        Previous 
Companies.  .  Year.  Year.  Year.  Year. 

Brazilian  Tr,  L&P,  Ltd.Nov  c7,581, 000   c7,695.000  c3,723,000   c3,492,000 
Jan  1  to  Nov  30 C93,363,000c84,131,000c47,864,000c43,376,000 


Colorado  Power  Co.a.-Nov      107,945 

Dec  1  to  Nov  30 1,280,782 

Kan  City  Home  Tel. b__ Nov      141,167 

Jan  1  to  Nov  30 1,502,920 

Northampton  Trac  Co. .Dec        21,980 

Jan  1  to  Dec  31 236,662 

Pacific  Telep  &  Teleg.b.Nov  1 ,882,905 

Jan  1  to  Nov  30 19,671,567  19,047,830 

West  Un  Tel  &  Tel. b... Oct  8,202,000     7,444,000 

Jan  1  to  Oct  31 71,782,000  63,471,000  15,396,000  18,432,000 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes, 
c  Given  in  milreis. 

Gross 
Earnings 


S 


108,211 
1,166,757 

132,442 

1,435,143 

19,117 

217,058 
1,652,237 


Net  after 
Taxes . 


60,058 

723,577 

46,306 

539,796 

8,701 

88,886 

475,560 

5,708,128 

1,989,000 


Fixed 
Charges. 


64,617 

664,562 

52,635 

568,772 

7,407 

92,865 

412,478 

5,024,114 

2,157,169 


Cities  Service  Co     •  Dec  '18    1,805,815     1,751,672  60,649 

'17     1,712,683      1,682,425  227 

12  mos '18  22,280,067  21,758,582 
'17  19,252,493   18,895,264 


Balance, 
Surplus. 
S 

1,691,022 
1,682,199 


272,579  21,486,002 
2,862   18,892,402 


Eastern  Texas  Elec   Oct  '18 


87,857  23,066          13,551 

'17  76,334  31,290           10,841 

12  mos '18  1,086,207  468,665         144,779 

'17  925,937  414,295        117,554 

Nov  '18  66,534  22,320                402 

'17.  50,229  19,438                     3 

12  mos  '18  704,246  157,752           .     661 

'17  582,479  223,487                   41 

Nov  '18  114,841  23,886     '      37,043 

'17  .109,472  50,489          37,028 

12  mos  '18  1,211,798  428,585        455,047 

'17  1,067,216  549,177         442,769 

Dec  '18  444,784  308-.200         137,139 

'17  363,043  212,630         139,172 

12  mos '18  4,644,407  2,880,901 

'17  4,008,553  2,515,829 

Nov  '18  903,152  .    63,387 

'17  998,423  252,709 

5  mos  '18  4,618,972  563,414 

•17  5.387,330  1,452,221 

\fter  allowing  for  other  income  received. 

United  Gas  and  Electric  Corporation 


trie  Co 


Fall  River*Gas 
Works  Co 


Georgia  Light, 
Power  &  Rys 


Great  Western 
Power  System 


New  York  Rys 


29,820 

J23.080 

2336,927 

^310,684 

21,918 

19,435 

157,091 

223,446 

defl3,157 

13,461 

def26,462 

106,408 

zl70,308 

'    X76.794 

1,656,428   zl  ,205,786 

1,678,158      2855.775 

278,143zdefl69,062 

281,140         219,691 

1.390,581zdef607,802 

1,408,748       2292,486 


Gross  . 
Earnings. 


Net  after 
Taxes. 


Fixed 
Charges. 


5,429.490 
744.454 


Citizens  Gas  &  Fuel  Nov  '18 

Co  (Terre  Haute,         '17 

Ind)  12  mos  '18 

'17 

Colorado  Spgs(Col)  Nov  '18 

Lt,  Heat  &  Pow  Co      '17 

12  mos  '18 

'17 

Columbia  (Pa)  Gas  Nov  '18 

Co  '17 

12  mos  '18 

'17 

Conestoga  Trac  Co  Nov  '18 

(Lancaster,  Pa)  '17 

12  mos  '18 

'17 

Consumers  E  L  &      Nov  '18 

Pow  Co  (New  Or-       '17 

leans,  La)  12  mos  '18 

'17 

Edison  Electric  Co  Nov  '18 

(Lancaster,  Pa)  '17 

12  mos  '18 

'17 

Elmira  (N  Y)  W,     Nov  "18 

L  &  RR  Co  '17 

12  mos  "18 

•17 

Harrisburg  (Pa)  Lt  Nov  '18 

&  Power  Co  '17 

12  mos  '18 

'17 

Houston  (Tex)  Gas  Nov  '18 

&  Fuel  Co  '17 

12  mos  '18 

'17 

Houston  Hts  (Tex)   Nov  '18 

W  &  L  Ass'n  '17 

12  mos  '18 

'17 


27,012 

10,046 

3,637 

25,643 

10,519 

3,804 

314,387 

129,841 

44,541 

287,399 

126,188 

46,775 

54,017 

19,969 

12,459 

49,713 

19,842 

•    12,459 

599,275 

215,691 

149,527 

■    568,457 

208,877 

149,516 

3,159 

411 

346 

.2,586 

357 

323 

37,420 

7,602 

4,093 

31,039 

6,854 

.      3,882 

98,717 

20,442 

26,648 

93,653 

35,265 

27,010 

1,239,326 

431,086 

324,830 

1,201,614 

531,208 

323,779 

45,185 

4,113 

6,985 

32,986 

14,661 

6,814 

399,092 

130,275 

82,172 

367,463 

171,945 

80,406 

76,286 

33,750 

10,134 

66,863 

28,499 

9,489 

792,989 

355,771 

116,675 

719,103 

331,290 

106,876 

125,838 

38,015 

21,236 

115,903 

40,978 

19,834 

1,390,164 

459,852 

246,910 

1,251,194 

492,982 

233,988 

98,921 

36,980 

15,845 

88,299 

41,908 

14,422 

990,217 

380,101 

189,206 

890,689 

471,379 

167,282 

57,626 

788 

6,941 

56,360 

21,773 

6,751 

602,331 

177,505 

82,571 

572,546 

231,771 

82,302 

2,172 

780 

130 

2,768 

1,166 

130 

30,551 

14,242 

1,560 

30,430 

15,771 

1,541 

Balance, 
Surplus. 
$ 

6,409 

6,715 

85,300 

79,413 

•7,510 

7,383 

66,164 

59,361 

.65 

34 

3,509 

2,972 

def6,206 

8,255 

106,256 

207,429 

def2,872 

7,846 

48,103 

91,539 

23,616 

19.010 

239,096 

224,414 

16,779 

21,144 

212,942 

258,994 

21,135 

27,486 

190,895 

304,097 

def6,153 

15.022 

94,934 

149,469 

650 

1,036 

12,682 

14,230 
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Gross 
Earnings. 


Internat  System       Nov 
(Buffalo.N  Y) 

12  nios 

Lancaster  (Pa)  Gas  Nov 
Light  &  Fuel  C9 

12  mos 

Leavenworth  (Kan)  Nov 
Lt,  Ht  &  Pow  Co 

12  mos 

Lockport  (N  Y)        Nov 
Lt,  Ht  &  Pow  Co 

12  mos 

Richmond  (Ind)        Nov 
Lt,  Ht  &  Pow  Co 

12  mos 

Union  Gas  &  Elec    Nov 

Co  (Bloomington,  111) 

12  mos 

The  Wilkes-Barre     Nov 

Co  (Wilkes-Barre,  Pa) 

12  mos 

*  Operation  suspended 
account  of  the  strike. 


•18 

17 

•18  *7 

'17    8 

'18 

•17 

'18 

'17 

'18 

'17 

'18 

17 

•18 

•17 

'18 

•17 

'18 

'17 

'18 

'17 

•18 

'17 

'18 

'17 

'18 

'17 

'18 

'17 


655,250 

668,792 

,451,226 

,257,076 

28,448 

20,137 

290,620 

242,431 

26,471 

26,602 

256,795 

245,399 

44,560 

38,265 

441,404 

375,931 

16,053 

20,649 

177,481 

195,463 

20,079 

15,500 

210,990 

180,438 

98,765 

83,567 

961,975 

805,870 


Net  after 

Taxes. 

$ 

defl56,965 

167,291 

*1. 097, 585 

2,901,458 

8,591 

5,294 

82,035 

89,603 

5,427 

5,097 

11,613 

51,469 

11,002 

7,813 

104,820 

101,956 

4,751 

6,681 

54,569 

59,748 

7,165 

2,681 

62,989 

53.371 

39.744 

37,374 

360,618 

376,538 


Fixed 
Charges. 


Balance, 
Surplus. 

191,932  def348,897 

163,626     3,665 

2,181,482*dfl083,897 

1,892,514  1,008,944 


2,278 

2,101 

26,844 

25,262 

2,884 

2,788 

34,608 

34.605 

7,223 

6,991 

83,361 

70,563 

4,698 

4,693 

55,082 

57,049 

3.631 

3,508 

42,420 

42,621 

21,603 

20,470 

257,569 

243.014 


6,313 

3.193 

55,191 

64,341 

2,543 

2,309 

def22,995 

16,864 

3,779 

822 

21.459 

31,393 

53 

1,988 

def513 

2,699 

3,534 

def827 

20,569 

10,750 

18,141 

16.904 

103,049 

133,524 


twenty-four  (24)  days  during  October  1918  on 


FINANCIAL  REPORTS 


Annual,  &c,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  Dec.  28. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published  at  length. 

Miscellaneous  Cos.  (Concl.) —         Page. 

Childs  Co 264 

Cities  Service  Co 82 

Cleveland  Electric  Illuminating  Co.  174 

Cohoes  Power  &  Light  Co 272 

Creamery  Package  Mfg.  Co 75 

Cuba  Cane  Sugar  Co 167 

Cuban-American  Sugar  Co *2472 

Dominion  Bridge  Co 272 


Steam  Roads —  Page. 

Guantanamo  &  Western  RR.  Co..*2470 

New  Orleans  Ry.  &  Light  Co 165 

Northern  Pacific  Ry *2476 

Pittsburgh  &  West  Virginia  Ry.  Co.  262 

Railroad  Construction 169 

Railroad  Lines  Abandoned 169 

Railroad  Ownership  and  Foreclosures  172 

St.  Louis-San  Francisco  Ry *2477 

South  Carolina  Light,  Power  &  Ry.   172 

Electric  Roads — 

Boston  Elevated  Ry.  Co... _*2474 

Brooklyn  Rapid  Transit  Co 263 

Chattanooga  Ry.  &  Light  Co 77 

Chicago   City   &   Connecting   Rys. 

Collateral  Trust 263 

Columbus  Ry.,  Light  &  Power  Co.*2475 

East  St.  Louis  &  Suburban  Co 77 

Electric  Railway  Lines  Abandoned-  170 

Electric  Railway  Construction 170 

Electric  Railway  Receivership  and 

Foreclosure  S:  les 170 

Federal  Light  &  Traction  Co 174 

Hudson  Co 263 

Interborough  Tapid  Transit  Co 78 

Iron  wood  &  Bessemer  Ry .  &  Lt  .Co .  *2476 
Milwaukee  Electric  Ry.  &  Light  Co.  171 

Municipal  Service  Co 171 

New  Orleans  Rv.  &  Light  Co 79 

Pacific  Gas  &  Electric  Co *2477 

Pensacola  Electric  Co 79 

Rapid  Transit  in  New  York  City 74 

Tennessee  Ry.,  Light  &  Power  Co_-     80 
Terre  Haute  Indianapolis  &  Eastern 

Traction  Co 80 

Union  Traction  Co.  of  Indiana 81 

West  Penn  Trac.  &  Water  Pow.Co.*2471 
Western  United  Gas  &  Electric  Co..  282 

Miscellaneous  Companies — ■ 

Acme  White  Lead  &  Color  Co 81 

Ajax  Rubber  Co 173 

Anaconda  Copper  Mining  Co 81 

American  Agricultural  Chemical  Co.  173 

American  Ice  Co 266 

American  Real  Estate  Co *2474 

American  Sewer  Pipe  Co 173 

American  Teleph.  &  Teleg.  Co 173 

Arizona  Power  Co 271 

Arkansaw  Water  Co 271 

Armour  &  Co 264 

Bush  Terminal  Co 173 

Canada  Iron  &  Foundries  Co 169 

Canadian  Car  &  Foundry  Co.,  Ltd.     74 

Central  Aguirre  Sugar  Co 266 

Central  &  South  Amer.  Teleg   Co..     82 


Donner  Steel  Co 174 

Fajardo  Sugar  Co. *2472 

Firestone  Tire  &  Rubber  Co *2479 

Fisher  Body  Corp *2479 

Gaston,  Williams  &  Wigmore,  Inc.*2472 

General  Electric  Co *2472 

Guffey-Gillespie  Oil  Co 174 

Harrisburg  (Pa.)  Light  &  Power  Co.*2479 

Houston  Oil  Co *2479,  75 

Imperial  Tobacco  Co.  of  Canada,  Ltd.     75 

International  Milling  Co 2473 

Iron  Cap  Copper  Co 273 

Iron  Steamboat  Co 273 

Laclede  Gas  Light  Co.. 273 

Lake  Superior  Corporation 273 

Lawyers'  Mortgage  Co 167 

Louisville  Gas  &  Electric  Co 273 

Manati  Sugar  Co 273 

Manhattan  Shirt  Co 265 

Maryland  Refining  Co 175 

Mercantile  Stores  Corp *2480 

Midway  Gas  Co 175 

Mortgage-Bond  Co 274 

National  Biscuit  Co 266 

New  Cornelia  Copper  Co 168 

New  England  Power  Co 176 

New  York  Telephone  Co 176 

Niagara, Loekp.&Ont. Pow. Co. *2480,  84 

Northern  Securities  Co 168 

Oklahoma  Natural  Gas  Co 76 

Oklahoma  Producing  &  Ref .  Co. 176.  274 

Packard  Motor  Car  Co *2473 

Palmolive  Co *2481 

Paragon  Refining  Co 167 

Pierce  Oil  Corporation *2481 

Republic  Rubber  Corporation *2473 

Sherwin-Williams  Co *2474 

Southern  Canada  Power  Co *2482 

Stromberg  Carburetor  Co 177 

Studebaker  Corporation 167 

Swift  &  Co 168,  265 

Tobacco   Products   Corp 167 

Torbensen  Axle  Co *2473 

Wilson  &  Co.,  Inc 180 


Found  in  V.  107. 


Algoma  Cent.  &  Hudson  Bay  Ry. — Algoma  Eastern  Ry. 

{Financial  Statement  of  Jan.  10  1919.) 
Alex.  Taylor,  Secretary  of  the  Lake  Superior  Corporation, 
in  half-yearly  statement  to  the  shareholders  of  that  company, 
issued  as  of  Jan.  10  1919,  says,  regarding  these  railways 
(compare  V.  107,  p.  806,  902,  1388): 

Outlook. — The  President  of  the  Railway  companies  reports  that  the  com- 
ing of  peace  has  worked  a  change  in  the  general  conditions  under  which 
the  railways  operate,  and  that  there  may  be  a  difficult  period,  following  the 
cessation  of  freight  traffic  in  munitions  and  war  materials,  during  the 
gradual  readjustment  of  Northern  Ontario  industries  on  a  peace  basis. 
For  the  past  two  years  large  expenditures  have  been  made  in  repairs  to  and 
maintenance  of  track  and  equipment.  Considerable  new  mining  and 
lumbering  developments  are  contemplated  in  the  territories  served.  While, 
therefore,  the  immediate  future  is  not  clear  there  is  every  reason  to  expect 
that  the  new  problems  of  traffic  and  operation  will  be  adequately  met 
and  dealt  with. 

Earnings  for  Last  Half  of  1918. — The  net  earnings  of  both  railway  com- 
panies for  the  six  months  ending  Dec.  31  1918  show  an  improvement  over 
the  net  earnings  for  the  six  months  ending  Dec.  31  1917. 

Earnings  for  Year  1917-18. — In  the  annual  report  which  was  issued  to 
the  shareholders  for  the  fiscal  year  ended  June  30  1918  (V.  107,  p.  806,  902, 
1388),  only  an  estimate  of  the  earnings  of  the  Algoma  Central  Ry.  and 
Algoma  Central  Terminals  for  the  year  to  June  30  1918  was  given,  on 
account  of  the  fact  that  up  to  the  time  of  issuing  the  report  the  railway 
company's  accounts  for  the  period  referred  to  had  not  then  been  finally 
adjusted.  These  accounts  have  now  been  received  and  a  copy  is  appended 
hereto.  From  the  joint  net  earnings  shown,  the  Algoma  Central  Ry. 
management  paid  a  full  5%  interest  on  the  Algoma  Central  Terminals 
bonds  and  2%  on  the  railway's  own  bonds  for  the  year  to  June  30  1918,  the 
payment  on  the  railway's  bonds  being  the  first  payment  in  respect  of  these 
bonds  since  June  1   1914. 

Negotiations  as  to  Guaranty. — Negotiations  are  still  proceeding  in  con- 
nection with  the  corporation's  guaranty  of  the  interest  on  the  Algoma  Cen- 
tral Ry.  and  Algoma  Central  Terminals  bonds  and  in  this  connection  it  is 
fully  expected  that  your  directors  will  have  something  definite  to  report 
at  an  early  date. 


INCOME  ACCOUNT  FOB  YEAR  ENDED  JUNE  30  1918. 
Including  Algoma  Cent.  &  Hudson  Bay  Ry.  and  Algoma  Cent.  Terminals ,  Ltd. 


Railway  receipts $1,391,120 

Steamship  receipts 614,309 


Gross  revenue $2 ,005 ,120 

Railway  working  expenses (1,276,377 

Steamship  working  expenses..      271,281 

General  management 77,430 

Taxes 37,782 


Other  income — 

Int.  on  bonds,  Alg.East.Term.  $45,000 

Int.  on  invest.  &  deprec'n„.  64,930 

Miscellaneous 9,395 


Gross  income $461 ,869 

Int .  on  Equip .  Trust  bonds 22 ,650 


Joint  net  earnings §439,219 

Int.  on  Alg.  Cen.  &  H.  B.  Ry. 
bds.  5ri .  $504,090,  and  rent 
of  A.  C.Ter.,  Ltd.,  $249,976      753,976 


Net  income $342,544 

ALGOMA  CENT.  &  HUD.  BAY  RY, 

Assets — 
Property,  investments  in  affil. 

cos.,  bond  discounts,  &C..S23, 374,456 


Materials  and  supplies. 
Debtors  and  debit  balances.. 
Cash,  demand  loans,  interest 
and  dividends  receiv.,  &c. 
Profit  and  loss  debit  balance. 


399,245 
447,321 


637,507 
3,205,218 


Net  deficit $344,757 

CO.  BAL.  SHEET  JUNE  30  1918. 

Liabilities — 

Preferred  stock $5 ,000,000 

Common  stock 5,000,000 

1st  Mtge.  5%  bonds 10,080,000 

2d  Mtge.  6%  bonds 318,800 

Eciuiment  tru3t  obligations..  312,000 
Creditors  and  credit  balances  739,140 
Acer.  rent.  Alg. Cent.Ter., Ltd.  541.616 
Accrued  int.  1st  Mtge.  bds..  2,060,775 
Govt,  grants  in  aid  of  constr.: 

Cash  grant 1,659.722 

L?nd  grant  (after  exp.)__      1,283,833 
Deprec.  (incl.res've  $471,918)    1,067,862 


Total  each  side $28,003,747 

Contingent  liabilities  in  respect  of  French   Government  tax   on  bond 

coupons,  amount  unknown:  in  respect  of  (prior  to  scheme)  participation  in 

Charbonnages  du  Kent  Syndicate,  25,000  francs. 

ALGOMA  CENTRAL  TERMINALS,  LTD.,  BAL.  SHEET  JUNE  30  1918. 


Assets — 
Property,  investment  in  affil. 

co.,  bond  discounts,  &c...  $1,132,603 

Investments  at  cost 1,009,831 

Accrued  rental  of  property..  541,016 

Debtors  and  debit  balances..  88,813 

Cash,  int.  &  divs.  receivable.  54,893 


Liabilities — 

Capital  stock... $100,000 

First  M .  5%  50-year  gold  bds  4,999,527 

Accrued  int.  on  1st  M.  bonds  541,616 

Creditors  and  credit  balances  186,614 


Total $5,827,757       Total $5,827,757 

The  remainder  of  Mr.  Taylor's  statement,  relating  to  Algoma  Steel  Crp., 
was  cited  in  V.  10S,p.273  (Lake  Superior  Corp.). — V.107.P.1669,  1481,904 

Interborough  Consolidated  Corp.,  New  York. 

{Report  for  the  Fiscal  Year  ending  Dec.  31  1918.) 
Pres.  Theodore  P.  Shonts  on  Jan.  21  1919  wrote  in  subst.: 

Suspension  of  Dividend. — The  Interborough  Rapid  Transit  Co.,  which  is 
controlled  by  your  company  through  the  ownership  of  $33,912,800  of  the 
capital  stock  out  of  a  total  issue  of  $35,000,000,  found  it  necessary,  on 
account  of  war  conditions,  to  reduce  the  dividend  payable  July  1  1918  to 
2H%.  which  is  on  the  basis  of  10%  per  annum.  In  view  of  this  action, 
the  directors  of  your  corporation  were  obliged  to  suspend  the  usual  quar- 
terly dividend  of  IK  %  upon  its  preferred  stock,  inasmuch  as  dividends  at 
the  rate  of  10%  per  annum  upon  the  Interborough  Rapid  Transit  stock  are 
required  to  meet  interest  on  the  Interboro-Metropolitan  4H%  bonds, 
taxes  and  other  incidental  expenses. 

Contract  with  City. — In  its  contract  with  the  city  dated  March  19  1913, 
the  Interborough  Rapid  Transit  Co.  agreed  to  merge  its  existing  subway 
lines  with  such  portions  of  the  enlarged  system  as  the  city  officials  decided 
to  award  to  it  for  equipment  and  operation,  and  to  furnish  approximately 
one-half  of  the  estimated  construction  cost  of  the  new  subway  lines,  the 
city  to  furnish  the  balance.  It  was  estimated  that  the  company  and  the 
city  would  have  to  supply  about  $58,000,000  each  for  construction.  The 
Interborough  Company  agreed  in  addition  to  furnish  funds  for  the  cost 
of  equipment,  originally  estimated  at  $22,000,000. 

At  that  time  no  one  thought  of  a  world  war  and  the  enormously  increased 
costs  of  constructing  and  equipping  new  subways,  and  of  operating  those 
already  built.  Most  careful  calculations  then  made,  based  on  a  five-cent 
fare  and  pre-war  conditions,  indicated  that  under  noroal  circumstances, 
the  preferential  and  the  interest  on  the  company's  investment  would  be 
quickly  met,  and  that  a  return  on  the  city's  investment  would  also  be 
realized. 

Even  after  the  opening  of  the  war  in  Europe  matters  were  progressing 
favorably,  and  just  prior  to  the  entry  of  this  country  into  the  war  a  re- 
examination of  the  earlier  estimates  of  the  probable  earning  power  of  the 
new  system  warranted  the  conclusion  that  the  deficits  duriug  the  lean 
period  immediately  following  the  opening  of  the  new  subways,  would  be 
about  one-third  of  the  amount  originally  anticipated. 

Effect  of  U.  S.  Entrance  into  War. — Then  came  our  entry  into  the  war. 
The  costs  of  everything  mounted  higher  and  higher.  It  became  necessary 
in  order  to  complete  the  Interborough's  part  of  the  contracts  to  raise  about 
$40,000,000  in  addition  to  the  $160,000,000  originally  borrowed.  This 
was  done  by  the  issue  of  short  term  notes,  dated  Sept.  1  1918,  aggregating 
$39,416,000,  secured  by  $61,587,000  of  the  First  &  Refunding  Mtge.  bonds 
as  collateral.  This,  of  course,  increased  greatly  the  fixed  charges  payable 
for  interest  and  sinking  funds,  and  in  addition  operating  costs  soared. 

Materials  and  supplies  have  increased  from  50%  to  300% ,  while  the  total 
amount  of  wages  (for  operation  and  maintenance)  at  the  rates  of  pay  in 
effect  Sept.  10  1918  is  $6,250,000  a  year  greater  than  the  amount  would 
be  at  the  wage  rates  paid  at  Jan.  1  1916.  War  conditions  have  established 
wage  rates  which  the  company  has  been  obliged  to  meet,  and  the  Govern- 
ment has  set  prices  for  most  important  materials  which  it  is  obliged  to  pay. 
On  the  other  hand,  the  rate  of  fare  is  still  limited  to  5  cents. 

In  place  of  earning  the  returns  calculated,  large  deficits  have  arisen  and 
larger  ones  are  in  sight.     Provision  must  be  made  to  meet  these  deficits. 

Surplus  Funds  Decrease. — The  Interborough  Rapid  Transit  Co.  had 
accumulated  a  cash  surplus  of  more  than  $10,000,000  out  of  which  to  take 
care  of  operating  losses  during  the  initial  years.  This,  however,  is  no 
longer  adequate,  and  it  is  rapidly  being  exhausted. 

The  investments  for  surplus  account  have  suffered  with  all  other  securities 
and  while  the  surplus  on  the  books  on  June  30  1918  was  $18,662,977,  that 
sum  could  not  be  realized  in  cash  at  this  time.  A  considerable  portion  of  it 
represents  advances  to  other  companies  to  keep  them  in  condition  to  render 
service  to  the  public.  Those  companies  cannot  repay  at  this  time  because 
they  have  no  means  of  raising  the  money. 

Application  for  Increased  Fares. — Similar  emergencies  have  been  met  by 
an  increase  of  fare  in  about  400  communities.  The  American  Electric 
Railway  Association  reports  that  increases  have  been  granted  in  90  out  of 
158  cities  with  a  population  of  over  40,000  each,  and  in  cities  of  100.000 
population  or  over  increased  fares  have  been  granted,  or  are  pending, 
in  63  out  of  67. 

The  Government  has  met  the  needs  of  the  steam  railroads  by  increasing 
both  passenger  fares  and  freight  rates  and  has  urged  local  authorities  to 
care  for  the  credit  and  efficiency  of  their  public  utilities  as  vital  to  the 
nation's  welfare. 

The  Interborough  Rapid  Transit  Co.  has  petitioned  to  the  Board  of 
Estimate  and  Apportionment  to  permit  the  fare  to  be  raised  to  8  cents,  a 
rate  sufficient,  it  is  estimated,  to  meet  the  increased  costs  due  to  the  war, 
to  meet  the  preferential s,  to  assure  the  company's  credit,  and  to  return 
to  the  city  a  sum  sufficient  to  meet  the  interest  on  its  bonds  issued  for 
subway  purposes. 

The  subway  deficits  of  the  city  can  be  met  in  only  one  of  two  ways: 
either  a  higher  fare  (throwing  the  burden  upon  the  beople  who  actually  uvi 
the  benefit  of  the  service,  which  Includes  500,000  to  600,000  daily  visitors 
or  suburban  residents  who  do  not  live  in  New  York  and  who  do  not  help 
pay  her  taxes)  or  by  taxation  which  will  fall  upon  the  already  overburdened 
real  estate  owners,  and  result  in  increased  rents  and  Increased  costs  of 
living  generally  to  all  the  people  who  work  and  spend  their  incomes  in 
New  York. 

Contrary  to  popular  but  mistaken  impression,  the  proposed  increase  o( 
fare  would  not  increase  the  Interborough  Rapid  Transit  Co.'s  profit  over 
that  provided  for  in  the  original  contract.  But  it  would  enable  the  inter- 
borough Company  to  meet  its  obligations  as  well  as  help  its  credit,  and  too 
much  stress  cannot  be  laid  upon  the  importance  of  maintaining  the  credit 
of  tho  electric  railways  as  a  vital  part  of  the  nerve  structure  of  the  na- 
tion's business. 
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In  New  York  City  this  vast  responsibility  primarily  rests  upon  the  Board 
of  Estimate  and  Apportionment.  The  authorities,  we  consider,  are  under 
a  moral  obligation  to  maintain  the  parity  of  the  carfare.  It  has  depre- 
ciated fully  50%. 

Situation  of  Surface  Lines. — As  regards  the  surface  traction  company,  the 
New  York  Railways  Co.,  the  principal  objection  raised  to  increasing  the 
fare  has  been  that  the  rentals  Of  ti&e  leased  lines  are  too  high.  We  can  only 
reply  to  this  bv  savin*  that  the  aggregate  net  rental  paid  during  the  fiscal 
year  ended  June  30  1918  (#1 ,021,91-1)  for  the  leased  linos  is  exactly  7H% 
upon  the  aggregate  stocks  and  bonds  ($21 ,012,14  1)  in  the  hands  of  the  public 
at  the  end  of  that  year:  that  an  appraisal  by  Ford,  Bacon  &  Davis  of  the 
actual  property  belonging  to  the  owners  of  the  leased  lines  devoted  to  street 
railway  operation  shows  that  it  is  worth  832,073,070,  and  that  the  property 
not  used  for  transportation  purposes  is  $328,501,  or  a  total  of  $32,401,571. 

The  net  rental  above  stated  is  therefore  5.05%  of  the  value  of  the  property 
devoted  to  street  railway  operation  and  5%  of  the  total  value  stated;  that 
there  is  no  legal  wav  bv  which  the  operating  company  can  compel  the  own- 
ers to  reduce  the  rentals.  Even  if  the  operating  company  should  lose 
possession  of  the  leased  lines  and  they  be  returned  to  their  owners,  the 
public  will  certainly  have  to  pay  a  return  for  that  use  greater  than  5%  of 
the  value  of  the  property  at  the  service  of  the  public.  There  can  be  nothing 
saved  to  the  public,  therefore  by  a  forced  return,  of  the  leased  lines  to 
their  owners.     (See  New  York  Railways  on  a  subsequent  page. 

Outlook. — If  the  public  authorities  shall  continue  to  maintain  their 
present  position  of  refusal  to  increase  the  rate  of  fare  and  the  Intcrborough 
Rapid  Transit  Co.  shall  find  itself  unable  to  realize  upon  its  accrued  deficits 
an  amount  sufficient  to  enable  it  to  carry  it  through  the  lean  period  as 
extended  by  the  conditions  due  to  the  war,  they  will  have  violated  the 
spirit  of  the  city's  contract  with  the  Interborough  Company;  they  will  have 
destroyed  its  credit  and  by  that  act  shut  off  all  future  investment  of  private 
capital  necessary  for  the  development  of  the  city's  transportation,  and  they 
will  not  have  advanced  by  a  day  the  city's  right  to  operate  the  property. 

Furthermore,  the  city  will  then  have  to  meet  the  interest  and  sinking 
fund  on  its  own  investment  either  by  borrowing  against  its  own  accumu- 
lating deficits  or  by  taxation.  If  it  pursue  the  same  course  as  to  its  entire 
dual  subway  investment  of  $250,000,000,  its  annual  charges  will  be  at 
least    $13,333,333 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

Calendar  Years—  1918.  1917. 

Divs.onl.R.T.  $33,912,800  capital  stock. (12>£  %)$4, 239, 100(20)0782,500 


138.403 
34,903 
$0,955,800 

$3,052,125 

05,503 

2,904 

300,000 

41,810 

229,491 


$3,091,950 
$3,203,910 

1,875,877 


Interest  and  dividends  on  securities  owned 1.      109,007 

Interest  on  loans,  bank  balances,  &c 54,009 

Total $4,402,170 

Deduct — Int.    on   $07,825,000   Inter .-Metr.   4V2% 

collateral  trust  bonds $3,052,125 

Int.  on  advances  from  Bankers  Trust  Co 49,159 

Interest  on  bills  payable 24,521 

Sinking  fund  on  Int.-Met.  4)4  %  coll.  trust  bonds..      300,000 

Administration  and  general  expenses 41,535 

Taxes 209,922 

Total  deductions $3,077,202 

Surplus  available  for  dividends.. $724,914 

Previous  surplus  carried  forward .  1,045,357  _ 

Total $2,370,271     $5,139,787 

Divs.  on  pref .  stock  (paid  quar.  April,  July,  October 

and  January)  0 %  per  annum $080,108     $2,744,430 

Appropriation  for  reduction  of  amount  advanced  by 

Bankers  Trust  Co.  June  29  1910 .      550,000  750,000 

Total  surplus  as  per  balance  sheet  below $1,134,103     $1,045,357 

GENERAL  BALANCE  SHEET  DECEMBER  31. 

Assets 1918.  1917. 

Property  and  securities $120,380,139  $120,370,053 

Interboro-Metrop.  4}4%  collateral  trust  bonds 

for  sinking  fund — June   1   1915 

Purchase  of  Int.-Met.  4Y2  %  coll.  trust  bonds  for 

sinking  fund  subsequent  to  June  1  1915 

Cash 

Bills  ($500,000)  and  acc'ts  rec.  ($10,421)  in  1917 

U.  S.  Liberty  bonds 

Accrued  interest  and  dividends 

Special  deposits— To  meet  uncollected  dividends 

on  preferred  stock 


2,041,000 

989,401 
881,505 
510,421 
000,000 
73,908 

64,008 


2,041,000 

840,559 

603,735 

1,000,244 

600,000 

60,157 

758,842 


07 


Total $125 

Liabilities — 
Declared  capital  for  carrying  on  the  business  of 

the  corporation  as  provided  in  Consolidation 

agreement  of  April  23  1915 

Preferred  stock _  $45 , 740 , 500 

Common   stock,   932,620.92   shares 

without  par  value  stated  under 

New  York  law  at  $5  per  share 4,003,135 

Interboro-Metr.  collateral  trust  4Yz%  bonds.. 

Bankers  Trust  Co 

Acer.  int.  on  Int.-Met.  coll.  4)4  %  bds.,  not  due 

Preferred  dividends  (see  contra) 

Taxes  accr.,  $133,091;  accr.  int.  on  loans,  $14,225 
Bills  ($580,000)  &  accts.  ($15,978)  pay'lein  1917 
Reserves — Sk.  fd.  on  Int.-Met.  coll.  4Y  %  bonds 
Res' ve  from  income  used  for  (a)  the  retirement  of 

Int.-Met.  10-yr.  0%  coll.  notes  of  Jan.  1  1915. 

(6)  used  for  reduction  of  amount  advanced  by 

Bankers  Trust  Co.  June  29  1916 

Surplus  balance  as  per  income  account  above.  . 


540,442  $126,274,591 


$50,403,635     $50,403,635 


825,000 
700,000 
763,031 
64,008 
147,916 
595,978 
1,606,710 

1,000,000 


300,000 
134,163 


67,825,000 
1,250,000 
763,031 
758,842 
142,778 
580,964 
1,154,983 

1,000,000 

750,000 
1,645,357 


Total ...$125,540,442  $126,274,591 

The  report  contains  the  five  months'  statement  of  earnings 
of  the  Interborough  Rapid  Transit  Co.,  which  was  published 
in  V.  108,  p.  78;  also  the  five  months' statement  of  earnings 
of  the  New  York  Railways  Co.,  which  will  be  found  on  a 
subsequent  page  of  this  issue. — V.  108,  p.  78. 

Brooklyn  Rapid  Transit  Co. 

(Report  [Continued]  and  Petition  of  Receiver  Garrison.) 
The  text  of  the  first  (preliminary)  report  of  Receiver 
Lindley  M.  Garrison  was  cited  at  some  length  last  week 
(p.  264),  together  with  the  comparative  income  accounts 
for  the  five  months  ending  Nov.  30  1918  and  1917  both  for 
the  B.  R.  T.  proper  and  the  company's  entire  system,  the 
latter  showing  the  per  cent  of  increase  or  decrease  for  each 
item,  a  significant  tale  of  advancing  costs  and  charges  for 
the  later  period. 

Below  are  given  in  somewhat  condensed  form  the  more 
important  of  the  other  tables  contained  in  the  Receiver's 
report.  The  special  interest  in  these  tables  lies  in  the  fact 
that  they  show  the  position  as  to  earnings  and  also  as  to 
assets  and  liabilities  of  each  of  the  constituent  parts  of  the 
system,  whereas  the  company's  annual  reports  published 
from  time  to  time  in  the  "Chronicle"  have  been  accustomed 
to  present  merely  the  combined  income  account  and  con- 
solidated balance  sheet  of  the  entire  system.  (Compare 
7.  107,  p.  691,  703.) 

In  his  petition  to  the  Court  for  authority  to  borrow  money 
and  issue  receiver's  certificates  (see  news  item  on  a  sub- 
sequent page).     Receiver  Garrison  says  in  substance: 

Power  Contract. — Under  contract  of  June  5  1917  between  the  Transit 
Development  Co.,  now  merged  with  the  Brooklyn  Rapid  Transit  Co.,  the 
latter  is  under  obligation  for  a  period  of  ten  years  following  the  installa- 


tion and  operation  of  two  large  turbine  units  to  furnish  power  for  the 
railroads  of  the  New  York  Consolidated  and  Municipal  companies  in  the 
Borough  of  Brooklyn  and  partly  in  the  Borough  of  Queens. 

The  above  contract  was  approved  by  the  P.  S.  Commission  under  Art. 
38  of  subway  contract  in  order  that  the  construction  of  power  houses 
might  be  suspended  for  ten  years.  A  similar  contract  was  entered  into 
at  the  same  time  between  the  Interborough  Rapid  Rransit  Co.  and  the 
New  York  Municipal  and  New  York  Consolidated  companies  for  the 
furnishing  of  power  in  Manhattan.  The  effect  of  these  contracts  was  to 
save  several  million  dollars  of  investment  to  the  New  York  Municipal 
Railway  Corp.  by  utilization  of  the  existing  power  facilities  as  proposed 
to  be  enlarged. 

Until  the  sale  of  power  under  this  B.  R.  T.  contract  begins,  provision  is 
made  for  the  continuance  of  the  previous  pooling  agreements  between  the 
companies  of  the  B.  R.  T.  System  dated  July  1  1908,  as  modified  May  1 
1911  and  Jan.  17  1914. 

The  demand  for  additional  power  thus  placed  upon  the  B.  R.  T.  Co. 
necessitated  additional  generating  facilities  to  the  extent  of  approximately 
100,000  k.  w.  capacity  (133,000  h.  p.),  of  which  30,000  k.  w.  has  been 
heretofore  installed  and  70,000  k.  w.  remain  to  be  installed.  The  Brooklyn 
City  RR.  Co.  had  a  power  plant,  with  water  front,  at  Kent  and  Division 
avenues,  Brooklyn,  adjacent  to  the  principal  power  house  owned  by  the 
B.  R.  T.  Co.  Its  generating  units,  however,  were  obsolete.  The  B.  R. 
T.  Co.  has  expended  several  hundred  thousand  dollars  in  reconstructing 
and  enlarging  these  power  facilities,  and  will  still  be  required  to  expend 
approximately  $2,986,000,  of  which  about  $1,754,000  will  be  upon 
property  owned  in  fee  by  the  Brooklyn  City  RR.  Co.  and  covered 
by  the  lease  of  that  company  to  the  Brooklyn  Heights  RR.  Co.  In  pur- 
suance of  this  work,  the  old  power  house  has  been  largely  dismantled  and 
the  old  units  removed. 

Legal  Status  of  Power  Plant  Expenditures . — The  property  of  the  Brooklyn 
City  RR.  is  subject  to  a  999-year  lease  made  by  that  company  as  of  Feb.  14 
1893  to  the  Brooklyn  Heights  RR.  Co.  Said  lease  provides:  "The  lessor 
further  covenants  and  agrees  that  in  the  event  of  the  expiration  of  this 
lease,  or  other  sooner  termination  thereof,  it  will  pay  to  the  lessee  the 
actual  cost  of  all  property,  extensions,  branches,  additions,  improvements 
and  equipments  made,  acquired  and  paid  for  by  said  lessee  out  of  its  own 
funds  for  use  in  connection  with  the  operations  of  the  railroads  of  the 
lessor,"  and  that  upon  such  payment  all  said  property,  extensions,  &c, 
"shall  be  and  become  the  property  of  the  lessor."  The  property  of  the 
Brooklyn  City  RR.  Co.  is  also  subject  to  the  two  mortgages  made  by  it. 

"The  power  house  expenditures  made  and  being  made  upon  this  prop- 
erty of  the  Brooklyn  City  RR.  Co.  are  for  the  account  of  the  Brooklyn 
Heights  RR.  Co. ,  lessee.  Under  the  terms  of  its  lease,  title  to  such  of  said 
work  as  consists  of  extensions,  additions,  betterments  and  improvements 
remains  vested  in  the  Brooklyn  Heights  RR.  Co.  until  the  expiration  or 
prior  termination  of  the  lease  and  until  payment  therefor  is  made  by  the 
Brooklyn  City  RR.  Co.  as  provided  in  the  lease." 

The  property  owned  by  the  B.  R.  T.  Co.  as  successor  of  the  Transit 
Development  Co.,  upo.n  which  part  of  saM  power  house  construction  is 
located,  is  subject  to  the  following  liens:  (1)  Agreement  of  March  29  1907 
between  Transit  Development  Co.,  B.  R.  T.  Co.  and  Central  Trust  Co., 
as  trustee  of  the  First  Refunding  Mtge.  of  B.  R.  T.  Co.,  dated  July  1 
1902,  to  secure  certificates  of  indebtedness  of  the  Development  Co.  here- 
tofore acquired  and  deposited  under  said  First  Refunding  Mortgage. 
(2)  Indenture  of  July  24  1918  between  Transit  Development  Co.,  the  trus- 
tee under  said  First  Refunding  Mortgage  and  B .  R.T:  Co.,  to  secure  the 
First  Refunding  Mortgage  bonds. 

Necessity  for  Immediate  Purchase  of  250  Surface  Cars. — On  Feb.  8  1917 
the  P.  S.  Commission  entered  an  order  which  on  Dec.  19  1918  was  followed 
by  a  court  mandamus  and  writ,  directing  the  purchase  of  250  surface 
cars  by  the  following  lines:  Brooklyn  Heights  RR.  Co.,  135;  Nassau  Elec- 
tric RR.  Co.,  92;  Brooklyn  Queens  County  &  Suburban  RR.  Co.,  10; 
Coney  Island  &  Brooklyn  RR.  Co.,  13.  These  are  the  cars  payment  for 
which  will  be  made  out  of  the  money  that  the  receiver  asks  to  borrow. 

Alteration  of  Cars. — In  addition  to  the  purchase  of  the  first  50  of  said 
cars  (already  ordered),  the  estimate  of  $710,000  includes  $200,000  for  the 
reconstruction  and  vestibuling  of  105  surface  cars  for  use  as  leaders  to 
trailers  which  are  to  be  purchased  new.  The  total  cost  of  this  work  is 
estimated  at  from  $1,800  to  '$2,000  per  car.  Said  estimate  also  includes 
$85,000  to  cover  the  remaining  cost  of  altering  101  centre-entrance  type 
of  cars  so  as  to  permit  of  the  operation  in  train  of  two  cars. 

Financing  Car  Purchases. — The  acquisition  of  the  cars  for  the  surface 
lines  would  ordinarily  be  financed  through  the  purchase  by  the  B.  R.  T. 
Co.,  at  par,  of  demand  certificates  of  indebtedness  of  the  surface  railroad 
companies  equal  in  face  amount  to  the  actual  cost  of  the  cars.  These 
certificates  the  Transit  Co.  would  assign  to  the  trustee  under  its  Consol.  & 
Ref.  Gold  Mtge.  of  1918,  against  the  delivery  to  it  of  bonds  issued  there- 
under, equal  in  principal  amount  to  the  actual  cost  or  fair  value,  which- 
ever mig£t  be  less,  of  the  certificates  of  indebtedness.  Under  this  arrange- 
ment title  to  the  cars  would  vest  directly  in  the  surface  railroad  companies, 
and  would  be  held  by  them  in  trust  to  secure  their  respective  certificates 
of  indebtedness,  affording  the  Consolidated  &  Refunding  Gold  Mortgage 
under  which  they  are  pledged  a  first  lien  thereon.. 

Subject  to  the  prior  liens  of  said  certficates  of  indebtedness,  the  cars 
acquired  by  each  of  the  surface  railroad  companies  would,  upon  the 
acquisition  thereof,  fall  under  the  liens  of  the  respective  surface  line  mtges. 

In  case  the  court  should  authorize  the  issuance  of  receiver's  certificates 
in  payment  for  the  purchase  of  these  250  cars,  it  is  assumed  that  they 
might  be  kept  out  from  the  lien  of  the  mortgages  by  the  receiver  taking 
title  to  such  cars,  and  issuing  receiver's  certificates  with  a  first  lien  thereon 
until  paid  for  either  by  the  B.  R.  T.  Co.  itself  or  by  the  constituent  com- 
panies, the  latter,  in  the  meantime  to  pay  an  adequate  rental  therefor. 

Interest  Payments  on  Elevated  RR.  Bonds. — Under  Art.  49  of  Contract 
No.  4  with  the  City  of  New  York,  the  lessee  is  allowed  a  preferred  deduc- 
tion of  $3,500,000  per  year  out  of  receipts  and  out  of  this  preferential 
is  required  to  "pay  interest  charges  on  obligations  representing  capital 
investment  (preceding  the  date  of  this  contract)  in  the  existing  railroads." 
The  interest  payable  Feb.  1  1919  on  the  Kings  County  Elevated  and 
Brooklyn  Union  Elevated  RR.  bonds,  which  interest  it  is  proposed  to 
meet  out  of  the  sum  to  be  borrowed  by  the  receiver,  represents  interest  on 
such  investments,  and  therefore  come  Within  this  provision  of  the  contract. 

Annexed  hereto  [see  tables  below — Ed.]  is  a  statement  showing  the 
earnings  of  the  New  York  Consolidated  RR.  Co.  for  the  five  years  ending 
June  30  1918,  from  which  it  would  appear  that  said  company  has  always 
earned  a  very  substantial  surplus  over  and  above  the  interest  due  on  the ' 
above-mentioned  Elevated  RR.  bonds.  Your  petitioner  is  advised  that 
but  for  the  use  of  funds  arising  from  the  Consolidated  RR.  Co.'s  earnings 
to  meet  capital  expenditures  there  would  be  sufficient  funds  at  hand  at 
the  present  time  out  of  earnings  to  pay  this  interest  due  on  Feb.  1. 

Your  petitioner  is  also  advised  that  there  can  scarcely  be  any  question 
that  in  the  future  the  earnings  of  the  New  York  Consolidated  RR.  Co.  will 
be  sufficient  to  provide  the  interest  upon  the  said  Elevated  bonds. 

Purchase  of  100  Subway  Cars. — W.  S.  Menden,  Chief  Engineer,  advises 
that  on  account  of  the  increase  in  traffic,  and  in  yiew  of  the  fact  that 
additional  lines  are  to  be  placed  in  operation  during  the  present  year, 
orders  should  be  placed  immediately  for  at  least  100  additional  steel  sub- 
way cars,  each  of  which  is  estimated  to  cost  a  minimum  of  $18,000  and  a 
maximum  of  $25,000.  These  additional  cars  should  be  available  for  ser- 
vice before  the  winter  season  of  1919-1920.  The  acquisition  and  use  of 
these  cars  will  undoubtedly  add  materially  to  the  net  earnings  of  the  New 
York  Consolidated  RR.  Co.,  lessee  of  this  property. 

Additional  Requirements  above  the  $16,900,000. — In  addition  to  the  afore- 
said estimated  $10,900,000,  the  New  York  Municipal  Railway  Corp.  will, 
prior  to -Jan.  1  1920,  be  required  to  arrange  for  additional  steel  cars  for 
delivery  in  192Q,  and  if  the  city  makes  reasonable  progress  in  connection 
with  the  completion  of  unfinished  lines,  definite  arrangements  will  have 
to  be  made  by  the  Railway  Corporation  for  furnishing  the  line  equipment 
for  the  14th  Street-Eastern  Line  and  other  miscl.  itemsof  equip,  of  the  RR. 

Moreover  if  the  city  -makes  a  definite  determination  with  reference  to 
the  plan  to  be  followed  for  completing  the  third-tracking  of  the  Fulton  St- 
line-,  the  company  must  make  arrangements  for  completing  this  work. 

The  total  amount  involved,  exclusive  of  cars,  will  be  approximately 
$4,000,000,  very  little  of  which,  if  any,  will  be  required  during  1919.  At 
the  appropriate  time  it  will  be  necessary  to  seek  the  additional  funds. 

Bank  Loans. — In  addition  to  the  aforesaid  requirements,  the  B.  R.  T. 
Co.  has  outstanding  bank  loans  of  $3,850,000,  secured  by  collateral.  The 
loan  of  $250,000  from  the  People's  Trust  Co.,  and  the  loan  of  $500,000  from 
the  Corn  Exchange  Bank,  matured  on  Jan.  10  1919,  and,  owing  to  lack  of 
resources,  no  steps  have  been  taken  by  your  petitioner  either  to  pay  the 
interest  due  at  that  time  on  said  loans  or  to  make  provision  for  the  renewal 
thereof.  Certain  of  said  banks  have  requested  your  petitioner  to  furnish 
them  with  additional  collateral  for  said  loans  pursuant  to  the  provisions 
of  the  agreements  under  which  the  loans  were  made. 

The  War  Finance  Corporation,  under  the  provisions  Of  the  arrangement 
by  which  it  furnished  approximately  $17,000,000  to  the  company,  in  con 
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nection  with  the  financing  of  the  payment  of  its  6-year  5%  notes,  in  July 

1918,  is  also  entitled  to  call  for  additional  collateral. 

If  interest  on  the  bank  loans  is  to  be  paid,  an  additional  amount  of 
•140,000  will  be  required  for  use  in  January  of  this  year. 

[The  bank  loans  in  question  include  (a)  14  6%  loans,  aggregating  S3  - 
350,000,  due  either  on  demand  or  at  various  dates  on  or  before  June  30 

1919,  secured  by  .1100,000  B.  R.  T.  Consols  and  $7,079,000  of  its  Ref 
Mtge.  bonds  in  various  amounts;  (6)  §500,000  414%  from  Central  Union 
Trust  Co.,  due  Jan.  24  1919,  on  $500,000  Fourth  Liberty  Loan  bonds 

The  $3,350,000  loans  embrace:  Lawyers  Title  &  Trust  Co.,  $50  000' 
Mechanics  Bank,  $50,000;  PeoDla's  Trust  Co.,  $400,000:  Corn  Exchange 
Bank,  $600,000;  Central  Union  Trust  Co.,  $1,150,000;  Title  Guarantee  & 
Trust  Co.,  $250,000;  Franklin  Trust  Co.,  $100,000;  Hamilton  Trust  Co 
$100,000;  Brooklyn  Trust  Co.,  $300,000;  Columbia  Trust  Co.,  $250  000: 
Nassau  National  Bank,  $100,000.] 

Award  for  Dock  Property  .—Your  petitioner  has  just  been  informed  of  an 
award  made  by  a  U.  S.  Govt.  Board,  amounting  to  $1,428,063,  for  certain 
property  taken  over  from  the  New  fork  Consolidated  RR.,  but  previously 
owned  by  its  merged  company,  the  Sea  Beach  Ry.  Co.  The  property  in 
question  is  covered  by  the  mortgage  of  Feb.  1  1913,  made  by  the  N.  Y. 
Consolidated  RR.  to  secure  its  guaranty  of  the  bonds  issued  by  the  New 
York  Municipal  Ry.  Corp.  It  is  thought,  therefore,  that  with  the  consent 
of  the  trustee  under  said  mortgage,  $650,000  of  the  award  may  be  applied 
at  once  in  payment  of  the  $650,000  Consolidated  bonds  of  the  Sea  Beach 
Ry.  Co.  [said  bonds  being  owned  by  the  B.  R.  T.],  and  that  the  balance  of 
such  award  may  be  used  to  acquire  the  obligations  of  the  New  York  Munici- 
pal Railway  Corporation,  and  thus  be  applied  toward  construction  or  the 
providing  of  equipment  for  the  New  York  Municipal  Railway  Corporation 
under  the  contract  with  the  city. 

Immediate  Requirements. — Of  the  total  of  $16,900,000,  the  following 
are  the  amounts  urgently  needed  for  expenditure  up  to  and  including 
Feb.  20  1919,  and  your  petitioner  urges  upon  the  court  the  necessity  of  the 
immediate  provision  of  $2,333,834  for  account  of  (a)  taxes  due  Nov.  1  1918 
($419,877)  with  interest  at  7%  from  that  date;  (6)  interest  due  Feb.  1  ou 
Elevated  RR.  bonds,  $539,175;  (c)  balance  amounts  due  or  about  to 
fall  due  in  Jan.  and  Feb.  on  vouchers,  contracts,  pay-rolls,  &c. 

Cash. — On  Jan.  17  1919  the  receivership  companies  had  on  hand  in  cash- 
Brooklyn  Rapid  Transit  Co.,  $132,016;  New  York  Consolidated  RR    Co 
$289,907;  New  York  Municipal  Railway  Corp.,  $19,932. 

Receiver's  Certificates. — -In  the  judgment  of  petitioner,  in  order  to  take 
care  of  the  said  requirements,  aggregating  $13,900,000  [see  a  subsequent 
page. — Ed.],  it  will  be  necessary  for  your  receiver  to  borrow  the  funds 
required  therefor,  and  to  issue  such  receiver's  certificates  or  other  obliga- 
tions secured  by  such  lien,  in  such  amounts,  for  such  denominations  and 
bearing  such  a  rate  of  interest  as  may  seem  best  to  the  court. 

Importance  of  Surface  Lines. — The  B.  R.  T.  owns  [as  shown  in  the.  follow- 
ing table]  all  or  substantially  all  of  the  stock  of  the  street  surface  railroad 
companies  for  which  the  250  street  surface  railroad  cars  are  to  be  acquired, 
and  in  accordance  with  its  previous  operations  it  has  already  made  arrange- 
ments as  such  holding  company  to  take  care  of  the  financing  of  the  acqui- 
sition of  50  of  the  said  cars  and  would  in  ordinary  course  handle  the  financ- 
ing of  the  remaining  200  cars. 

Authority  should  be  given  to  the  Receiver  not  only  to  carry  out  the 
provisions  of  the  contract  covering  the  50  trailer  cars  herteofore  ordered, 
but  to  enter  into  contracts  and  provide  the  funds  for  purchasing  the  re- 
maining 200  surface  railroad  cars  undjr  some  plan  whereby  the  cost  thereof 
will  be  eventually  repaid  by  the  respective  street  surface  railroad  com- 
panies, and  pending  such  repayment  the  cars  will  remain  the  property  of 
the  Brooklyn  Rapid  Transit  Co.,  and  be  leased  to  the  surface  companies 
at  a  rental  sufficient  at  least  to  pay  interest  on  cost  and  depreciation. 

The  important  relationship  which  the  street  surface  railroad  companies 
bear  to  the  entire  system,  and  thereby  directly  or  indirectly  to  the  Brooklyn 
Rapid  Transit  Co.,  is  shown    by  the  following  facts: 

1.  Of  the  gross  earnings  from  railroad  operation  the  street  surface  rail- 
road companies  contribute  somewhat  more  than  one-half. 

2.  Of  the  normal  income  to  the  Brooklyn  Rapid  Transit  Co.,  exclusive 
of  dividends  on  capital  stocks,  nearly  half  is  contributed  by  the  surface 
railroad  companies. 

3.  The  Brooklyn  Rapid  Transit  Co.  owns  $6,338,000  of  bonds  and 
$21,829,440  of  certificates  of  indebtedness  of  street  surface  railroad  com- 
panies, representing  a  total  annual  income  of  $1,599,556. 

4.  In  norma"  years  the  excess  profits  over  all  charges  of  the  street  surface 
railroad  companies  produce  a  substantia]  additional  return  to  the  Brooklyn 
Rapid  Transit  Co.  by  way  of  dividends  and  otherwise. 
CONSTITUENT  COMPANIES  AND  RAILROADS  OF  THE  BROOKLYN 

RAPID  TRANSIT  SYSTEM  DEC.  31   1918. 

Miles  Capital        Owned  by  B.R.T.      Amount 

of  Single  Stock  Co.  or  by  Consltt.      Owned 

Rapid  Transit  Lines — ■  Track.       Outstanding .    Cos.where  noted,     by  Others. 

N.Y.  Consolidated  RR.  Co... 141.681  Jpref.  S5.000.000     S4.785.985  $214,015 

\coni.  13,900,000     13,430,831  469,169 

N.Y.  Municipal  Ry.  Corp (1)  200,000  200,000(2) 

City  ox  New  York — Under  lease 

(includes  bridges) 67.822  
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Total  Rapid  Transit  lines... 209. 503 

Surface  Lines — 

Brooklyn  Heights  RR .  Co 5 .205 

Brklyn.  City  RR.  Co. — Leased 

to  Brklyn.  Heights  RR.  Co. 230.857  12 

Brklyn.  Queens  Co.  &  Sub.  RR.  64.956 

Nassau  Electric  RR.  Co 146.538/pref.    6 

\com 
Coney  Island  &  Graves' d  Ry..     7.697 
Coney  Island  &  Brklyn.  RR..  51.827 
DeKal'oAve.&No.Bch.RR.        .880 

South  Brooklyn  Ry.  Co 5.386 

Prospect  Pk.  &  Coney  Isl.RR. — 

Leased  to  So.  Brklyn.  Ry.  Co  20.409 
Prospect  Pk.&So.Bklyn.  RR  — 

Leased  to  P.  P.&C.  I.  RR.     2.495 
N.  Y.  &  Coney  Island  RR.— 

Leased  to  P.  P.&C.  I.  RR.     4.031 
City    of    New    York — Bridge 

tracks  under  lease 7 .209 


Total  surface  lines 547 .490 

American  Ry.  Traffic  Co 

Coney  Isl.  &  Brklyn.  Ter.  Co. 
Broadway   Subway   &   Homes 

Borough  Car  Advertising  Co. 


100,000  S18.416.816 
200,000  200,000 

,000 ,000  [10%  rental] 
,000,000       2,000,000(3) 
6,394,775 
8,500,000 
350,000 
2,686,500(4) 
10,000(5) 
500,000 


,500,000 
,500,000 
350,000 
983,900 
10,000 
500,000 

250,000 

50,000 

100,000 


3683,184 


12,000,000 
~~1C~5~225 


2,700 
50,000(7) 
100,000(8) 


(6)  247,300 


S33, 443,900  320,793,975(9)  $12,649,925 


1,000,000 
2,500 


1G.000 


980,000 
2,500 


10,000 


20,000 


Grand  total 756.993  $53,556,400  $40,203,291(9)  $13,353,109 

Note. — (1)  Trackage  included  with  N.  Y.  Consolidated  RR.Co.  (2)  Owned 
by  N.  Y.  Consolidated  RR.  Co.  (3)  Subject  to  any  contingent  interest  the 
Brooklyn  City  RR.  Co.  may  have  therein.  (4)  $2,637,000  owned  by  Coney 
Island  &  Gravesend  RR.  Co.  and  $49,500  by  the  Brooklyn  Rapid  Transit 
Co.  (5)  Owned  by  Coney  Island  &  Brooklyn  RR.  Co.  (6)  The  South 
Brooklyn  Ry.  Co.,  by  agreement  with  the  Long  Island  RR.  Co.,  dated 
Sept.  17  1915,  has  acquired  the  option  to  purchase  this  stock.  (7)  Owned 
by  South  Brooklyn  Ry.  Co.  (8)  $90,000  owned  or  controlled  by  South 
Brooklyn  Ry.  Co.  and  $10,000  owned  by  the  Brooklyn  Rapid  Transit  Co. 
(9)  In  addition,  the  Brooklyn  Rapid  Transit  Co.  owns  $50,000  of  the  capital 
stock  of  the  Bridge  Operating  Co.,  the  remaining  $50,000  being  owned  by 
the  New  York  Railways  Co.  Also  the  companies  of  the  system  own  stock* 
in  the  Brooklyn  &  North  River  RR.  Co.  as  follows:  Brooklyn  Heights  RR. 
Co.,  $12,500;  Nassau  Electric  RR.  Co.,  $12,500,  and  Coney  Island  & 
Brooklyn  RR.  Co.,  $25,000,  a  total  of  $50,000;  the  remaining  stock  is  held 
$25,000  by  the  New  York  Railways  Co.  and  $25,000  by  the  Third  Ave.  Ry. 
FUNDED  DEBT  JAN.  10  1919  AND  FIXED  INTEREST  CHARGES 
AND  ALSO  RENTALS  OF  ENTIRE  SYSTEM. 
[The  funded  debt  here  includes  bonds  of  Brooklyn  City  R  R .  (leased  line)  ] 
(a)   Bonds  &  Note  Issue  and  Owned  by     Int.    Amount  of 

Interest  Charge  Thereon —  Public.       Rate. 

Brooklyn  Rapid  Transit  Co.  1st  Mtg.   $6,970,000  5% 

1st  Ref .  Gold  Mtge 3,439,000  4% 

3-Year  7%  Notos 57,735,000  7% 

New  York  Consolidated  RR.  Co.: 

Bklyn.  Un.Elev.  RR.  1st  Mtgo. $15, 967,000  5% 

Kings  Co.  L  1st  M 7,000,000  4% 

♦Sea  Beach  Ry.  Co.  $650,000  4%     

Brooklyn  Heights  RR.  1st  Mtge $250,000  5% 

Brooklyn  City  RR.  (leased  to  Bklyn.  Heights  RR.). 

First  Consol.  Mtge 4,373,000  5%         218,6501 

♦Ref  Mortgage,  $925,000  4% j 


Interest.'        Total. 
$348,500) 

137,560  $4,527,510 
4.041.450J 


$798,350 
280,000 


$12,500) 


1,078.350 


231,150 


Nassau  Electric  RR.  1st  Mtge 

First  Consol.  Mtge 

Atl.  Ave.  RR.  Gen.  Cons.  Mtge. 

Improvement  Mtge 

Bklyn.  Bath  &  W.  E.  RR.Gen.M 

Coney  Isl.  &  Bklyn.  RR.  1st  Cons.M. 

Consol.  Mtge 

B.  C.  &  N.  RR.  Cons.  1st  Mtge. 

Bkln.  Q.  Co.  &  S.  RR.  1st  Mtge... 

lst  Consol.  Mtge 

Jamaica  &  Bkln.  Rd.  Co.  Mtge. 

Coney  Island  &  Gravesend  Ry.  Co. — 

N.  Y.  Munic.  Ry.  Corp.  1st  Mtge.. 


$660,000  5% 

10,347,000  4% 

2,211,000  5% 

220,000  5% 

121,000  5% 

$1,987,000  4% 

1,500,000  4% 

1,993,000  5% 

$1,500,000  5% 

2,834,000  5% 

232,000  5% 

(No  Mortgage  Debt) 

$2,265,000  5%       .. 


$33,000) 
413,880 
112,050[ 

11,0001 

6.050J 

$79,480] 

60,000  \ 

99.650J 
$75,000) 
141,700 

11,600 


575,980 


239,130 


228,300 


113,250 
$6,993,670 


Total.. $121,634,000 

(b)  Annual  Rentals  {payable  quarterly) — 

Lessor —  Lessee 

Brooklyn  City  RR.  Co Brooklyn  Heights  RR.  Co.  $1,200,000 

[Equal  to  10%  on  $12,000,000  outstanding  capital  stock.] 
Pros.  Park  &  Coney  Island  RR.  Co. South  Brooklyn  Ry.  Co 45,000 


Total  fixed  interest  charges  and  rentals $8,238,670 

♦  The  items  marked  "♦"  are  excluded  from  totals,  being  all  owned  by 
B.  R.  T.  Co. 

Note.- — The  above  does  not  include  certificates  of  indebtedness,  loans 
between  companies,  mortgage  interest  between  companies,  B.  R.  T.  equity 
in  Brooklyn  City  Construction,  real  estate  mortgages,  nor  the  rental  from 
New  York  Consolidated  RR.  Co.  to  New  York  Municipal  Railway  Cor- 
poration under  the  subway  contract. 

Of  the  interest  on  the  issue  of  $50,000,000  of  New  York  Municipal  Rail- 
way Corporation's  First  Mtge.  Sinking  Fund  5%  Gold  bonds,  only  the 
interest  on  $2,265,000  held  by  the  public  is  included  in  the  above  statement; 
the  remainder,  $57,735,000,  being  owned  by  the  Brooklyn  Rapid  Transit 
Co.  This  principal  amount  does  not  appear  in  the  above  schedule,  since 
its  inclusion  would  duplicate  the  $57,735,000  face  value  of  Three- Year  7% 
notes  of  the  Brooklyn  Rapid  Transit  Co.  included  therein. 

[Much  detailed  information  regarding  the  funded  debt  is  given  in  "Elec- 
tric Railway"  Section.] 

PROPERTIES  OF  BROOKLYN  RAPID  TRANSIT  CO.  PLEDGED  AND 
UNPLEDGED  AS  OF  JAN.   11   1919. 
Properties  Consisting  of —                   Pledged.        Unpledged.         Total. 
Real    estate,    power    stations,    sub- 
stations, equip.,  mach.  &  tools.  _.  $11,570,183    $11,570,183 

Bonds  of  constituent  companies 60,996,000  $1,175,000       62,171,000 

Bonds  and   notes  of  its  own   issue 

shown  as  liabilities 46,354,000     5,097,000       51,451,000 

Bonds  of  other  companies  or  govern- 
ments        2,852,000        200,000         3,052,000 

Certificates  of  indebtedness  constit- 
uent companies 37,761,192    37,761,192 

Stocks  of  constituent  companies 36,180,091         101,600       36,281,691 

Equity  in  Brooklyn  City  construc- 
tion accounts 5,380,477    


5,380,477 

Total $201,093,942  $6,573,600  $207,667,542 

Detail  of  Aforesaid  Pledged  Securities,  &c,  Aggregating  $201,093,942. 

[At    face  value  for  securities;    other    property    at    book  valu. — Ed.] 

(1)  Under  Brooklyn  City  RR.  Guaranty  Fund,  $4,027,000,  viz.  {face  value): 
xB.  Q.  Co.  &  S.  IstM.  5s.$2,000,000|B.  R.  T.  1st  Refunding  4s_. $250,000 

xB.  C.  RR.  Cons.  5s 1,627,000]  B.  R.  T.  1st  Mtge.  5s 25,000 

xB.  C.  RR.  Refunding  4s.       125,0001 

(2)  Under  B.  R.  T.  $7,000,000  1st  Mtge.  of  1895. 

The  following  equity  [along  with  items  listed  under  (1)  above],  viz.: 
x  Equity  in  Brooklyn  City  RR.  Construction $5,380,477 

(3)  Under  B.  R.  T.  1st  Refunding  Mtge.  of  1902,  securing  $27,621,000  issued 
4%  bonds  [including  $3,439,000  outstanding  and  $24,182,000  owned  by 
the  company  and  its  subsidiaries,  $5,092,000  being  a  free  asset  of  B.  R.  T. 
and  $17,329,000  pledged,  as  shown  under  (1),  (4),  (5)  hereof,  and  $1,761,000 
owned  by  Nassau  Electric  RR.  Co. 

The  security  for  these  Refunding  bonds  includes  the  following  items  aggre 
gating  $87,272,465.  viz.: 

Capital         Certifs.  of  Other 

Stocks.       Indebtedness.     Property. 


$198,700     $7,992,174 


xBrooklyn  City  RR.  Co. 
xBklyn.  Hgts.  RR.  Co. 
xBrooklyn  Queens  Co.  & 

Suburban  RR.  Co 

xNassau  Elec.  RR.,  pref. 

x  Common 8,499,700 

xConey  Isl.  &  Grav.  Ry.         350,000 

xConey  Isl.&Bklyn.RR.      

xN.  Y.  Cons.  RR.,  pref.     4,785,485  bl4,654,794 

xCommon 13,430,031 


1,999,100 
6,367,075 


2,640,710 

6,047,188 


a2,637,000 
118,298 


xSouth  Bklyn.  Ry.  Co..  500,000 

xAmer.  Ry.  Traffic  Co.      

xBridge  Operating  Co..  50,000 

xC.I.&  Bklyn.  Term. Co.      

xReal  estate,  power  sta- 
tions, substations,  ma- 
chinery &  tools,  &c 


c2,394,071 
469,375 


807,582 


Bonds. 
$600,000 


1,161,000 


$11,570,183 


Total $36,180,091  $37,761,192  $11,570,183 

(4)  Securing  B.  R.  T.  $505,000  6- Year  5%  Azotes  and  $57,230,000 
Notes,  the    following  items,  totaling,  at  par,  $96,735,000, 

N.  Y.  Municipal  Railway  Corporation  1st  5s 

B.  R.  T.  1st  Refunding  4s 

B.  R.  T.  Consol.  &  Ref.  Mtge.  6s  of  1918  (see  note  below) 

(5)  Collateral  for  $3,850,000  Bank  Loans,  aggregating  $7,679,000 

B.  R.  T.  1st  Refunding  Mortgage  4s 

Coney  Island  &  Brooklyn  RR.  Consol.  4s 

U.  S.  Government  4th  Liberty  Loan 


$1,761,000 
3-  Year  7% 

$57,735,000 

.10,000.000 

29.000,000 

viz.: 

$7,079,000 

100,000 

500,000 

x  All  items  thus  marked  "x"  are  also  pledged  under  new  B.R.T.  Consoli- 
dated and  Refunding  Mtge.  of  1918,  $29,000,000  6%  bonds  secured  b  y  which 
have  been  issued  and  are  pledged  as  part  security  for  notes  (see  (4)  above, 
V.  106,  p.  1900  ;  V.  107,  p.  703. 

Detail    of    Said    Unpledged    Securities  Aggregating    $6,573,600. 

(1)  Hands  of  Constituent  Companies — C.  I.  &  B.  Cons.  4s,  $525,- 

000;  Sea  Baech  Ry.  4s,  $650,000 $1,175,000 

(2)  B.  R.  T.  bonds  1st  Mtge.  5s,  $5,000;  1st  Ref.  4s,  $5,092,000-.  5,097,000 

(3)  Brooklyn  City  RR.  Refunding  4s 200,000 

(4)  Stocks  of  Constituent  Companies. — N.  E.  RR.  Co.  pref., 
$27,300;  C.  I.  &  B.  RR.  Co.  stock,  $19,500;  N.  Y.  Consol.  RR. 
Co.  pref.,  $500,  and  com.,  $800:  N.  Y.  &  C.  I.  RR.  Co.  stock, 
$10,500;  P.  P.  &  So.  B.  RR.  Co.  stock,  $500:  C.  I.  &  B.  Term. 

Co.  stock,  $2,500:  B.  S.  &  H.  B.  C.  A.  Co.  stock,  $10,000;  total       101,600 
a  Secured  by  $2,637,000  C.  I.  &  B.  stock,     b  Secured  in  part  by  $200,000 
N.Y.  Municipal  stock;  c  Secured  in  part  by  $82,000  stock  of  N.  Y.  &  C.  I. 
RR.  and  $49,500  stock  of  P.  P.  &  So.  B. 

INCOME  ACCOUNTS  OF   SURFACE  LINE  PROPERTIES  FOR  FIVE 
MONTHS  TO  NOV.  30  1918  AND  YEAR  ENDING  JUNE  30  1918. 

BklynQ. Co. &Sub. RR.Co.  C.  I.  A  Bklyn.  RR.  Co. 
5  Months.        Year.  5  Months.        Year. 

Total  street  railway  revenue.    $521,042  $1,483,497      $765,454  $1,848,449 
Operating  expenses  and  taxes      462,235     1,174,620         592,193 

Non-operating  income 39,687         115,525  8,684 

Gross  income $98,494      $424,402      $181,944 

Interest   deductions $205,095       1458.339       $119,143 

Rental  of  other  road  &  equip.         10,550  65,711  6,101 


1,403,156 

32,621 

$477,914 

$285,790 

14.599 


Total   deductions $215,645      $524,050 

Net  corporate  income def .$117, 151  def  .$99,647 

C.  I.  &  Graves.  Ry.  Co. 


5  Months  Year. 

$51,832  $84,769 

29,658  66.301 

12,439  188.964 

$34,613  $207,432 

$65,925  $158,220 

2,154  5.168 

$68,079  $163,388 

Net  corporate  income def. $33, 465  $44,044 


Total  streot  railway  revenue. 
Operating  expenses  and  taxes 

Non-operating  income 

Gross  income 

Interost  deductions 

Rental  of  other  road  &  equip. 


$125,244 

$56,700 

South  Bklyn 

5  Months. 

$409,979 

285,908 

30,084 

$154,155 

$71,261 

79,140 


$300,389 
$177,525 
Ry.  Co 
Year. 
S890.310 

635,974 

96,477 

$350,814 

$170,444 

168,616 


Total    deductions. 


$150,401 
$3,754 


$339,060 
$11,754 
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Bklyn.  Heights  RR.Co. 

5  Months.        Year. 
Total  street  railway  revenue_$3,304,422  $8,536,462 
Operating  expenses  and  taxes  2,520,855     6,027,842 

Non-operating  income 48,108         159,378 

Gross  income $83 1 ,675  $2 ,667 ,998 

Interest  deductions $339,524       $610,652 

Rental  of  other  road  &  equip.      666,299     1 ,895,372 


Nassau  Elec.  RR.  Co. 

5  Months.         Year. 

$1,911,840  $4,804,988 

1,526,942     3,682,625 

88.296         220,726 

$473,193  $1,343,089 

$416,567       $911,828 

47,607         257,387 


Total    deductions $1,005,823  $2,506,024       $464,174  $1,169,214 

Net  corporate  income def.$174,148      $161,975  $9,019      $173,875 

N.  Y.  CONSOLIDATED  RR.  CO.  {ELEVATED  AND  DEPRESSED  LINES 

AND    CITY    SUBWAYS).    OPERATIONS    FOR    NOV.    1918 

AND  PERIOD  AUG.   4    1913    TO  NOV.   30    1918. 

November     Aug-   '13  to 
1918.  Nov.  '18. 

Passenger  revenue $1,145,166  $55,776,716 

Miscellaneous  revenue 32,290       1,369,866 

Total  revenue $1,177,456  $57,146,582 


Deductions — Rentals . 

Taxes 

Operating  expenses 

Maintenance  fund 

Depreciation  fund 

Preferential  of  $3,500,000. 

Net  revenue  over  rentals,  taxes,  &c 

Lessee's  Charges — 6%  p.  a.  on  lessee's  contribution 
toward  cost  of  railroad 

6%  p.  a.  on  cost  of  equipment  of  railroad 

6%  p.  a.  on  cost  of  plant  and  property  of  exten- 
sions and  additional  tracks 

6%  p.  a.  on  cost  of  reconstruction  of  existing  rail- 
roads for  construction  and  equipment 

Reserved  in  anticipation  of  chief  engineer's  deter- 
mination   


Total  lessee's  charges. 
xCity's  interest  charges 


$5,617 

62,566 

708,501 

176,395 

25,000 

291,667 


$91,839     $2,604,146 


$402,290 
3,352,316 

23,559,875 
6,944,703 
1,644,809 

18,638,441 


$31,135 
36,607 


,205,464 
,315,399 


18,320  598,034 
30,395  1,256,743 
305,935 


62,393 


$178,850     $4,681,574 
211,176       8,608,911 


Balance,  deficit $481,865  $10,686,340 


x  The  "city's  interest  charges,"  as  above  shown,  include  "the  interest 
paid  by  city  on  cost  of  construction  plus  sinking  fund  at  rate  of  1  %  per  ann." 

New  York  Consolidated  RR. — Results  for  Five  Years  ending  June  30  1918. 


1917-18.  1916-17.  1915-16. 

Income  over  exp.&  taxes -$5,050, 240  $4,699,849  $4,262,135 

xlncome over  bond  int.. .  3,065,375  2,718,561  2,280,846 

Income  over  all  charges, 
incl.  rental  N. Y. Muni- 
cipal Ry.  Corp 1,315,251  1,523,457  1,513,097 

yAccum.  preferential 405,751  250,372  241,492 


1914-15.       1913-14. 
53,724,950  $3,817,079 
1,748,662     1,842,127 


1,559,647 
325,726 


1,735,351 
219,687 


x  The  bond  interest  here  deluded  includes  the  interest  on  Brooklyn  Union  Elev. 
RR.  bonds,  Kings  County  Elevated  RR.  bonds  and  Sea  Beach  Ry.  bonds. 

y  By  "accumulated  preferential"  is  meant  the  additional  sums  (additional  to 
surplus  over  charges  as  shown) ,  to  which  the  company  ia  entitled  on  account  of 
the  cumulative  deficits  on  its  preferential  before  city  receives  any  return  on  its  in- 
vestment. 

SUB.    COMPANIES'    GENERAL    BALANCE    SHEETS   NOV.    30    1918. 


B.Q.C0.& 
Sub. RR.Co. 
$49,105 
9,340 
9,535 
4,728 
442,500 


Assets — 

Cash... 

Accts.with  affil.cos 

Int.  &  divs.  rec 

Other  accts.  rec 
Biils  rec,  B.R .T'- 
other bills  receiv. 
Pledged  investm'ts 
Free  investments. 
Special  deposits.  - 

Prepayments 

Miscellaneous 

Construe.  &  equip. 11, 405, 884 


8,000 


22,711 
6,688 


Insur.  reserve  fund 
Amortiz.  of  i 
Unamortized  debt 

dlsct.  &  exp 

Suspense  


31,886 


4,068 


C.I.&B. 

RR.Co. 

$133,166 

14,676 

4,885 

14,278 

210,000 

65,330 

IS, 100 

171,124 

81,655 

7,869 

9,021,247 
12,009 
94,870 

112,760 
19,944 


Total 11,994,448  10,582,511        Total 


B.Q.C0.& 

Liabilities —  Sub. RR.Co 

Capital   stock $2,000,000  $2 


Taxes 
Int.  on  fund,  debt 
Oth.  accts.  payable 
Matured  coup.acct. 

Other  interest 

Certfs.  of  indebt. 


88,396 
S9.933 
164,829 
10,450 
67,262 
2,640,710 


Funded  debt 6,624,000 

Accrued  amortiza- 
tion of  capital..  90,339 
Optional  reserves.  132,704 

Real  est.  mort.  dt.        

Hills  payable 48,857 

Suspense 118 

Surplus 36.S47 


C.I.&B. 

RR.Co. 

,983,900 

16,840 

110,417 

147,943 

32,205 

4,261 

118,298 

,232,000 

40,512 

259",  5  62 

"V,541 
635,031 


.11,994,446   10,582,511 


C.I.&Graoss 
Assets —  R'j.Co. 

Cash 523, 69S 


Accts.  wiOvaffil.cos. 
Other  accts.  rec. 

Bills  receivable 

Prepayments 

Free  investment" _ 

Pledged  investm'ts  2,637,128 

Construe*  equip.      251,826 

Additions  &  better. 

Special  deposits.. 

Int.  &  divs.  receiv. 

Insur.  reserve  fund 

Suspense  

Deficit 


1,464 

350 

247,500 

704 


5,113 

5,209 

5.39S 

900 


i  So. Bklyn 

Ry.  Co. 

$47,544 

18,641 

205,328 

9,398 

7,703 

1,000 

156,905 

1,233,435 

1,634,086 

5,109 

153 

62,829 

1,244 

557,627 


Total $3,179,290  $3,946,054 

Assets —  Bklyn -His.  NassauElec. 

Cash $279,709         S94.022 

Accts.with  affil.cos.       94,964  9,663 

Int.  &  divs.  rec.         21,956  39,791 

Other  accts.  rec.       119,066  52,679 

Materials  &  supp.  20,121 
Bills  rec,  B.R.T.  1,225,000 
Free  investments.  62,505 
Pled. ed  investm'ts  32,887 
Bills  rec. (oth.  cos.)  32,665 
Special  deposits..         38,165 

Prepayments 36,952 

Amort,  of  capital.        j . 

Construe.  &  equip.  3,893,934  34.S22.592 

Add'ns  &  better..  9,837,334  

Insur.  reserve  fund      222,186 

Suspense 177,694 

Deficit 292,726 


C.I.&Graves 
Ry.  Co. 
$1,444 
65,925 


Liabilities — 
Taxes 

Other  interest 

Rent  of  leased  line 
Other  aects.  pay.. 

Bills  payable 

Certfs.  of  indebt..  2,637,000 
Accrued  amortiza- 
tion of  caoitai.. 
Fund.dt.(mort.dt  ) 
Optional  reserve .  _ 

Suspense 

Capital  stock 

Surplus 


7,496 


13,826 

~5~,39S 

806 

350,000 

97,394 


d  So. Bklyn 

Ry.  Co. 

$11,001 

68,727 

9,125 

260,084 

345,000 

2,394,071 

113,588 

150,000 

67,475 

26,983 

500,000 


Total $3,179,290  S3, 946,054 


530,000 

533,577 

1,250,717 

32,665 

62,058 
42,683 
93,60,8 


114,490 
5,810 


Total $16,387,913$37,734,357 


Liabilities — 
Capital  stock 
Taxes 

Int.  on  fund,  debt 

Other  interest 

Rent  of  leased  lines 
Other  accts.  pay.. 

Bills  payable . 

Matured  coup.acct. 

Certfs.  of  indebt.  . 

B.R.T. Co.  equity 

in  Brooklyn  City 

construction 

Funded  debt 

Accrued  amortiza- 
tion of  capital.. 
Optional  reserves. 

Suspense 

Surplus  . 


Bklyn. fits.  NassauElec. 
$200,000315,000,000 


152,573 
2,033 
320,908 
337,333 
713.9S1 

""266 
7,992,174 


56,218 
221,558 
155,701 

412~884 

250,000 

36,330 

6,047,188 


5,330,477     

-  250,000  14,750,000 


604,337 

359,917 

73,930 


4,882 
167,466 
286,467 
345,684 


Total .$16,3S7,913$37,734,357 


N.Y.Cons. 

Assets —  RR.Co. 

Cash S300.252 

Accts.with  affil.cos.  12,657 
Int.  &  divs.  rec.  94,091 
Other  accts.  rec.  190,482 
Bills  rec,  B.  R.T.  3,935,000 
Free  investments.  4,000 

Pledged  Investm't.  1,087,763 
N.   Y.    Mun.    Rv. 

1st  M.  5%  bds.        

Special  deposits..        76,353 

Prepayments 45,042 

Material  &  supd.. 
Construe  &  equip. 57 ,665,147 
Unapportioned 

debt  discount..        

Insur.  reserve  fund      188,691 

Suspense 87,175 

Miscellaneous 


N.Y.Mun. 

Ry.  Corp. 

$124,010 

620,482 

2  58",  639 


190,165 
505,634 


805,218 
59,747,712 


100,820 
13,635 


-818 


Liabilities — 
Capital  stock 
Taxes 

Int.  on  fund,  debt 

Other  interest .- 

Other  accts.  pay.,  2 

Bills  payable 

Matured  coup.acct. 
Rent  of  leased  line3 
Certfs.  of  indebt..  14 

Funded  debt .23 

Accrued  amortiza- 
tion of  capital..   1 
SRg.  fd.  accruals.. 
Optional  reserves- 
Suspense  ' 

Surplus .  .1. 1 

M  iseellaneous 


Y  .Cons. 

RR.Co. 

,900,000 
136,455 
366,500 
366,489 

,447,195 


N.Y.Mun. 
Ry.  Corp. 
$200,000 


354,279 
899,384 
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51,825 

526,681        •    

654,794  

617,000  60,000,000 


012,602 

353~,385 

8,786 

215,540 


24 
61,625 

~5~f,  147 

52,426 

939 


Assets — ■ 
Construction  &  equipment.  .$11 

Investment  account 18 

Pledged  Investments 170 

Guaranty  fund. .14,153,945 
Coll.  to  sec  loans' 
N.Y.M.Ry.Corp. 
5s,    par    $57,- 
735,000  at  97.. 56,002 ,950 
B.R.T.lstRef.  4sl0,635,000 
C.I.&B.  Cons.4s      100,000 
Collat.  for  3-yr. 

7',    notes 28,661,457 

Collat.  for  Lib- 
erty bonds 670,000 

Empl.  Lib.  subs.         69,301 
Ctfs.  of  indebt. 37 ,761, 192 
Nassau    El.  RR. 

Cons.  4%  bonds  1,161,000 
B.    C.   RR.  Ref. 

4%    bonds 800,000 

Capital   stock   of 
constituent  cos.24,982,082 

Cash 

Accounts  with  affil.  cos 1 

Other  accounts  receivable 

Advances  to  affil.  cos 1 

Interest  &  divs.  receivable.-     2 
Equity  in  Bklyn.  City  constr 


570,183 
854,412 

996,926 


130,814 
715,630 
182,952 
142,180 
444,792 
380,478 

Materials  and  supplies 2,032,283 

Free   investments 7,117,178 

Sea  Bch.  Ry.  4s. .  $650,000 

Mortgages 31,000 

C.I.&B.RR.  stock       49,061 

B.R.T. 1st  Ref  .4s.5,516,000 

do     Cons.  6s  ...     338,543 

do     capital  stock      64,841 

C.  I.  &  B.  cons.  4s    400,000 

Other 67,734 

Liberty  bonds  with  Cashier. .  60,850 

Special  deposits 124,243 

Prepayments 61,194 

Ins.  res.  fund  (partic.  certfs.)         317,689 
Commissary  dept .  losses  susp .  3 ,649 

Suspense 576 ,336 


Liabilities — 

Capital  stock 

Funded   debt 

Cons.&  Ref.  68.29,000 
First  Mtge.  bds.  7,000 
1st  lU't.G.M.  bds.27,621 
6-yr.  5%  secured 

gold   notes 1,142 

8-year  7','  note3.56.592 

1  fills  payable 

Banks  &  trust  cos$3,350 
Constituent  cos.  6,756 
"Liberty     Loan" 

(see  contra) 580 

Taxes 

Interest  on  funded  debt.. 

01  her  interest 

Matured  coupon  account. 

Accounts  payable 

Audited  vouchers: 

Constlt.cos $17 

Outside  cos 790 


...$74 

...121 

000 

000 

000 

200 
800 


520,000 
356,000 


000 
937 


Sundry  chgs.  accr.         1 
Unclaimed  wages.       16 

Miscellaneous 73 

Empl.  Lib.  bonds.    230 

Suspense  

Optional  reserves .. 

Kmp.  liability  res.  $33 
Rockaway  Avenue 
sand  pit  reserve.  . 
Contingent  reserve 
Insurance  reserve. 
Depreciat'n  reserve   798 

Special  reserve 744 

Surplus 


692 
245 
888 
220 
272 
850 


140,658 
,828,896 
177,061 
X63.180 
,130,167 


12,577 
,915,224 


17 


317 


826 
766 
089 
S63 

7,81 


Total $222,717,785  I      Total $222,717,785 


x  Other  interest  includes  interest  on  loans  of  constituent  companies, 
$130,821;  banks  and  trust  cos.,  $43,317;  account  "Liberty  Loan,"  $2,923. 

See  also  digest  of  text  of  Receiver  Garrison's  report  and 
comparative  income  accounts  of  B.  R.  T.  Co.  and  the  entire 
system  for  5  mos.  ended  Nov.  30  1918,  in  V.  108,  p.263,  267. 

Lehigh  Valley  Transit  Co. 

(Annual  Report  for  the  Fiscal  Year  ending  Nov.  30  1918.) 
Pres.  H.  R.  Fehr  at  Allentown,  Jan.  13  1919  wrote  in  subst: 

Results. — Total  gross  earnings  increased  $445,071,  or  15.5%;  total  oper- 
ating expenses,  including  taxes,  increased  $593,200,  or  32.2%;  and  the  net 
divisible  income  decreased  $105,281,  or  23.2%.  War  conditions  and  heav- 
ier taxes  were  responsible  for  the  large  increase  in  operating  expenses,  with 
the  resulting  decrease  in  net  earnings.  Owing  to  the  smaller  net  earnings 
your  directors  did  not  feel  justified  in  continuing  dividends  on  the  preferred 
stock.  Accrued  depreciation  reserve  showed  a  credit  of  $284,353  as  of 
Nov.  30  1918. 

Properly. — Your  company  owns  or  controls  218  miles  of  standard  gauge 
railway  serving  a  rapidly  growing  industrial  and  agricultural  territory. 

During  the  year  two  1,000  h.  p.  Stirling  boilers  were  added  to  the  Front 
St.  power  plant  at  Allentown,  thereby  giving  a  total  maximum  hourly 
boiler  rating  of  25,000  b.  h.  p.  The  total  car  equipment  consists  of  281 
passenger  cars  and  63  freight  and  service  cars.  The  light  and  power  busi- 
ness increased  35%  and  promises  a  continued  substantial  increase. 

Express  Service  Disconliriued  by  Government. — Upon  the  taking  over  of  the 
express  companies  by  the  Federal  Government  the  operation  of  the  Adams 
Express  Co.  over  your  lines  was  discontinued,  thereby  releasing  two  cars 
for  our  freight  service. 

Subsidiary . — The  surplus  earnings  of  the  Easton  Consolidated  Electric 
Co.  for  the  year  ending  Nov.  30  1918  were  $101,756,  resulting  in  a  profit 
for  the  Lehigh  Valley  Transit  Co.  of  $46,304  on  this  investment. 

Relations  with  Public. — The  relations  with  the  public  and  with  the  various 
local  and  State  authorities  continued  most  satisfactory. 

INCOME  ACCOUNT  FOR   YEARS  ENDING  NOVEMBER  30. 

1917-18.  1916-17.  1915-16.  1914-15. 

Gross  earnings $3,320,115     $2,875,074     $2,471,872     $2,056,875 

Oper.  expenses  &  taxes..   2,433,620       1,840,420        1,367,785        1,037,988 


Net  earnings  from  oper 

Interest  on  notes,  &c 

Income  from  dividends.. 


$886,525 

4,813 

138,022 


$1,034,654 

12,462 

1'32,294 


Total  net  earnings $1,029,359  $1,179,410 

Depreciation $43,761  $141,146 

Interest  on  funded  debt.  563,319  551,602 

Interest  on  floating  debt.  50,500  9,348 

Amortization  discount 23,524  20,777 

Rents,    &c .         ,    

Legal  expenses :. 

Preferred  dividends (5)248,983 


$1,104,087     $1,018,887 

18,758  17,160 

126,452  118,986 


1,249,297 

$150,326 

550,566 


$1,155,033 

$166,399 

550,279 


20,466  20,441 

59,401  66,207 

28  319 

(5")248",983  (314)174,288 


Net. 


■COMPARATIVE 
1918. 
Assets $ 

Road  &  equipments,  183,810 

Investm't  in  affil.,. 

&c,  cos.  at  cost  1,839,805 

Adv.  to  affil.,  &c, 

companies 181,650 

Miscellaneous 

Cash 

Accounts  receiv.. 

Material  &  supp.. 

Deposits  with  trus 

Discount  on  fund- 
ed debt,  &c 


$348,256         $204,555         $219,494         $149,100 
BALANCE  SHEET  NOVEMBER  30. 


18,542,689 

1,838,960 

55,852 
37,443 
256,392 


67, 583 \ 
109,296/ 
645,554 

18,460 


400,478         414,719 


1918. 
Liabilities —        '  $ 

Preferred  stock... x4, 979, 687 

Common  stock 2,997,350 

Funded  debt 11,685,450 

Advances    from 


affil.,  &c,  cos._ 
Audited  accts.,  acT 
crtied  int.,  &c. 
Accrued  taxes,  re- 
serves, &c 

Accrued  deprec'n. 


984,407 


185,106 
281,353 


Surplus 1,050,765 


4,979,687 
2,997,350 
11,724,009 


210,947 
312,279 

764,755 


Total 22,446,636  21,599,324        Total 22,446,636  21,599,324 


x  Accumulated  dividends  on  preferred  stock  have  been  unpaid  for  ap- 
proximately three  years  and  nine  months. — V.  108,  p.  268. 

Weyman-Bruton  Company,  New  York. 

(Results  for   10  Months  ending  Oct.  31    1918.) 

■    For  the  first  10  months  of  1918  the  company  reports  to 

the  New  York  Stock  Exchange  (see  a  subsequent  page): 

.  Entire 
Year  1917. 
$1,471,528 
'      322,000 
(20)920,000 

Balance,  surplus $131,732     $1,077,153         $229,528 


10  mos.  end.    6  mos.  end. 
Income  Account —  Oct.  31  '18.    June  30 '18. 

Net  earnings $l,293,-232   .$1,238,153 

Preferred  dividends  (7%  p.  a.) 241,500  161,000 

Common  dividend (20%  stk.)920,000  x 


Total $63,687.253$62,870.350|      Total $63,687,263$62,870,350 


x  In  March  1918  a  stock  dividend  of  20%  was  declared  on  the  common 
stock,  payable  Oct.  1  to  holders  of  record  Sept.  16,  to  take  the  place  of  the 
quarterly  distribution  usually  paid  April  1,  July  1  and  Oct.  1.  A  regular 
quarterly  cash  dividend  of  2  Yi  %  was  paid  on  the  common  shares  Jan .  2  1919 
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Oct.  31. 

Plant, good-will  ,&c  5,982,110 
Supplies,    &c,    at 

cost 3,966,479 

Securities   of   sub- 
sidiary, &c,  cos.  2,783,758 

Cash 1,218,997 

Bills  receivable...  4,401,109 

Accts.   receivable.  960,810 


June  30. 

$ 
5,912,938 

3,634,502 

1,363,126 

997,353 

4,070,257 

778,164 


Total 19,313,265   16,756,340 

— V.108,p. 177. 


Liabilities — 

Preferred  stock 

Common  stock 

Pref.  div.  payable. 
Provision  for  adv., 

ins.,  disc,  &c. 

Bills  payable 

A  ccts .  payable 

Surplus 


Oct.  31.  Ju.-ie  30. 

S  S 
4,688,100  4,600,000 
5,520,000  4,600,000 
80,500 

3,700,621  2,6C3,697 

4,177,950  2,713,616 

118,178  104,690 

1,108,416  2,053,837 


Total 19,313,265   16,756,340 


Union  Stock  Yds.  Co.  of  Omaha,  Ltd.  (So.  Omaha.Neb.) 

(Report  for  Fiscal  Year  Ending  Nov.  30  1918.) 

&C,  FOR  YEAR  ENDING  NOVEMBER  30. 


EARNINGS 

Statistics — No.—  1917-1S. 

Rec'ts  of  stock — Cattle..  1,993,366 

Hogs 3,429,533 

Sheep 3.385,696 

Horses  and  mules 22,212 

Shipments — Cattle 812,116 

Hogs 885,970 

Sheep 1,891,565 

Horses  and  mules 20,139 

Gross   earnings $3,710,180 

Gross  expenses 2.911,345 


$798,835 


Net  earnings 

Depreciation 

Res've  for  future  construe    

Dividends (8%)599,704 


1916-17. 

1,719,822 

2,796,596 

3,016,631 

32,781 

702,599 

792,866 

1,562,341 

30,891 

$2,840,75.5 

1,993,183 

$847,572 

$150,000 

50,000 

(8)599,704 


1915-16. 

1,434,301 

3,116,820 

3,170,908 

27,486 

565,496 

721,849 

1,223,963 

25,012 

$2,335,524 

1,424,665 

$910,858 

$150,000 

150,000 

(8)599,704 


1914-15. 

1,218,312 

2,642,973 

3,268,279 

41.679 

516,283 

629,836 

1,317,203 

38,755 

$2,065,523 

1,363,922 


$701,602 
$150,000 


(6)449,778 


Total   deductions $599,704         $799,704         $899,704 

Surplus $199,131  $47,868  $11,154 
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1918. 
Assets —  $ 

Real  estate  &  plant  9,490,512 


1917. 


Accounts  receiT. 

Supplies 

Liberty  bonds 

War  Savings  ctfs. 
Prepaid   insurance 

and  interest 

Cash.. 


?,415 

256,388 

428,349 

856 

35,049 
32,185 


9,226,510 
137,832 
110,204 
206,403 


1918. 
Liabilities —  S 

Capital   stock 7,496,300 

Bonds 700,000 


Depreciation  res've 
Accounts  payable- 
Contingent  res've. 
Reserve  for  taxes. 
38,034  |  For  future  constr. 
238,510;  Surplus  .. 


32,677 

7,779 

20,260 

50,524 

1,074,213 


$599,778 
$101,824 


1917. 
3 
7,496,300 
700,000 
833,675 

23,101 

30,136 
200,000 
674,283 


Total 10,331,754     9,957.494  1      Total 10,331,754     9,957,494 

Capacity  for  live  stock,  40,000  cattle,  40,000  hogs,  80,000  sheep,  1  500 
horses  and  mules. — V.   108,  p.   1125. 

Savage  Arms  Corporation. 

(Statement  of  Stockholders'  Protective  Committee.) 

The  committer  mentioned  on  a  following  page  reports  in  sub. : 

Organization. — The  original  Driggs-Seabury  Ordnance  Co.  was  chartered 
in  1915  with  $1,500,000  6%  bonds,  $500,000  7%  first  pref.  stock,  $500,000 
6%  2d  pref.  stock  and  $3,000,000  com.  stock  authorized,  of  which  $2,500,- 
000  was  presently  issued  and  outstanding.  The  company  owned  and  oper- 
ated a  plant  for  the  manufacture  of  guns,  mounts,  drop  forgings,  pressed 
steel  parts,  &c,  at  Sharon,  Pa.  The  plant  was  carried  on  its  books  at 
approximately  $2,950,000  besides  an  item  of  "good  will,  &c,"  of  about 
$1,300,000. 

Purchase  of  Savage  Arms. — In  Dec.  1915  the  company  made  a  contract 
to  purchase  the  entire  plant  and  assets  of  the  Savage  Arms  Co.,  of  Utica 
N.  Y.,  a  corporation  having  a  capital  of  $1,000,000,  all  of  which  was  com- 
mon stock,  and  then  engaged  in  the  manufacture  of  Lewis  machine  guns  for 
the  British  Government.  In  order  to  finance  the  purchase  at  a  price  of 
approximately  $6,750,000,  the  common  stock  of  the  Driggs  Co.  was  in- 
creased from  an  authorized  amount  of  $3,000,000  to  $10,000,000  ($6,500,000 
being  presently  issued  for  this  purpose  [and  being  offered  to  the  Driggs 
shareholders  at  $125  a  share — V.  101,  p.  2074,  Ed]),  and  $1,000,000  being 
retained  for  conversion  of  the  2d  pref.  stock  and  other  purposes. 

Present  Capital  Slock. — About  one-half  of  the  2d  preff  stock  has  been  so 
converted  and  the  total  issued  and  outstanding  common  stock  of  the  Driggs- 
Seabory  Co.  (now  known  as  the  Savage  Arms  Corporation)  amounts  to 
approximately  $9,250,000,  of  which  amount  about  12,500  shares  have  now 
been  acquired  by  the  compay  and  retained  in  its  treasury,  leaving  a  balance 
of  outstanding  common  stock  of  about  $8,000,000  (V.  107,  p.  1750). 

Dividends. — The  directors  on  or  about  Feb.  1  1916  declared  and  paid  for 
the  period  of  Jan.  15  to  March  1  1916  a  dividend  of  214  %  on  the  common 
stock,  and  later,  for  March  1  to  June  1  1916,5%  on  such  stock.     The  re- 

§orted  earnings,  however,  for  1916  actually  amounted  to  $3,200,883,  after 
educting  bond  interest,  instead  of  the  expected  $6,500,000  (see  V.  101,  p. 
2074)  and  of  this  amount  $2,425,127  was  anpropriated  to  reserves. and  of  the 
balance  available  for  surplus  account,  $775,756,  all  but  $35,491  was  ex- 
pended in  the  dividends  above  mentioned,  and  the  small  requirements  of 
the  first  and  second  preferred. 

On  Aug.  29  1916  the  management  announced  the  passing  of  all  dividends 
on  the  common  stock,  and  no  dividends  thereon  were  paid  until  June  15 
1917,  when  a  distribution  of  1  \4  %  quarterly  was  made,  which  has  since 
been  paid  quarterly. 

Earnings. — The  reported  earnings  for  1917  after  bond  interest  amounted 
to  $5,164,119,  of  uhich  amount  all  but  $1,495,119  was  appropriated  to 
reserves  and  taxes.  The  last-mentioned  item  was  at  a  higher  rate  than  for 
1916  on  account  of  the  so-called  excess  profits  tax.  Dividends  amounted 
in  that  year  to  $459,147  and  surplus  was  increased  to  $1,238,737  by  SI  - 
035,971  (V.  106,  p.  1339). 

The  reported  earnings  for  the  first  nine  months  of  1918,  after  bond  in- 
terest, amounted  to  $7,055,127,  of  which  $5,906,201  was  appropriated  to 
"reserves  for  State  and  Federal  taxes  and  special  depreciation,"  and  but 
$735,631  was  added  to  surplus,  after  dividends  (V.  107,  p.  1750). 

The  results  for  the  period  of  2%  years  since  the  increase  in  capital  on  or 
about  Jan.  1  1916  to  Sept.  30  1918,  may  be  summarized  as  follows:  The 
total  reported  earnings  after  bond  interest  have  amounted  to  $15,420,129, 
of  which  $1 78,047  has  been  disbursed  in  first  and  second  preferred  dividends, 
$1,434,520  or  less  than  10%  of  total  earnings,  has  been  paid  to  the  common 
stockholders,  and  at  the  end  of  this  period  the  accumulated  surplus  for 
nearly  three  years  amounted  to  but  $1,807,094.  The  balance  has  been 
appropriated  to  reserves,  special  depreciation  and  taxes.  This  policy, 
commendable  to  a  certain  point,  becomes  manifestly  unfair  to  the  common 
stockholders  when  carried  to  extremes. 

Assets.  &c. — The  following  figures  [of  Oct.  31  1918 — Ed .]  are  submitted 
for  your  information    (for  Dec.  31  1917  see  V.  106,  p.  1339): 


Assets  (Other  than  riant,  Pat'ls,  &c.) 
Cash $1,065,809 

Accounts  receivable 2,324,412 

Inventories  at  cost 7,621 ,523 

Liberty  bonds  and  certifs. 

of  indebtedness 2,980,400 


Liabilities  (Excl.  Common  Slock): 

First  preferred  stock $10,000 

Second  preferred  stock.. .       260,700 

Bonds 264,000 

Accounts  payable 1,210,019 

Deferred  liabilities 296 ,376 


Investments 160,000   Dividends   payable 124,805 

Invested  in  and  advanced  Res've  for  State  &  Federal 

to  affiliated  companies.  388,212       taxes .        .    .  4,557,949 

Deferred  assets 152,792  I  Reserve  for  add'l  comp'n.       155,032 

Total... $14,693,148       Total $6,878,881 

Excess  of  assets  over  liabilities $7,814 ,267 

Common  stock ,  par  value ZZZZZZZZZZZZ $8 !048 !000 

These  figures  do  not  comprehend  the  operations  or  earnings  for  Nov.  and 
Dec.  1918,  for  which  period  earnings  are  conservatively  estimated  at 
$1,250,000. 

The  above  assets  exclude  the  following  items: 
Plant — balance  Dec.  31  1915,  $3,950,213;  additions  and  exten- 
sions,   $5,116,369:    total,    $9,396,583;    less   depreciation   and 

amortization ,  $5 ,09 1 ,204 ;  balance $4 ,302 ,378 

Patents,  &c.    (including  cost  of  Savage  Arms  Co.  stock),  $7,- 

142.248;  less  amortization.  $5,914,102;  balance $1,228,146 


Officials  of  the  company  have  stated  that  inventories  are  liquid  and 
represent  almost  entirely  work  in  pricess  for  U.  S.  Government  account 
and  will  be  worked  up  into  finished  product  for  the  Government  or  paid 
for  at  not  less  than  inventoried  cost. 

Future  Policy,  and  Prospects. — The  stockholders  are  now  confronted  with 
the  vital  problem  of  the  future  of  the  company  and  should  consider  carefully 
what  shall  be  its  policy;  whether  a  new  business  should  be  attempted  or  a 
liquidation  and  distribution  in  full  or  in  part  of  its  assets.  The  manage- 
ment apparently  intends  to  use  the  accumulated  assets  or  at  least  the  major 
part  of  them  to  attempt  to  fill  up  the  plants,  which  will  become  idle  when 
Government  requirements  are  fully  met,  with  some  sort  of  peace  business, 
although  it  is  admitted  and  is  evident  that  this  will  be  exceedingly  difficult 
on  account  of  the  enormous  expense  of  these  plants  to  take  care  of  war 
requirements   (compare  annual  report,  V.   106,  p.   1905). 

It  is  unnecessary  to  point  out  the  uncertainties  surrounding  conditions 
to-day,  or  the  hazards  to  which  the  liquid  assets,  accumulated  during  the 
war  period,  may  be  subjected  by  such  a  course.  The  only  idea  in  increasing 
the  common  stock  in  December  1915  was  to  provide  funds  to  engage  in 
purely  war  work,  i.  e.,  the  manufacture  of  Lewis  machine  guns,  and  now 
that  the  war  is  over  and  this  activity  gradually  ceases,  the  stockholders 
themselves  should  decide  the  future  policy. 

It  is  evident  that  the  old  pre-war  business  of  the  Savage  Arms  Co.,  in 
sporting  rifles,  pistols,  <fec,  at  its  best,  will  not  show  earnings  sufficient  to 
pay  dividends  on  the  present  outstanding  stock,  inasmuch  as  the  old 
Savage  Arms  Co.,  prior  to  the  Lewis  gun  period,  had  a  capital  of  but 
$600,000  and  for  only  a  few  years  prior  had  been  able  to  pay  6%  theren. 
while  the  old  Driggs  plant  at  Sharon,  prior  to  its  expansion  in  December 
1915,  showed  little  if  any  actual  profit/ — V.  108,  p.  177,  84. 

Bethlehem  Steel  Corporation. 

(Preliminary  Statevient  for  Fiscal  Year  ended_  Dec.  31  1918.) 

Substantially  the  following  official  statement  was  issued 
on  Thursday,  following  the  declaration  of  the  quarterly 
dividends  noted  below: 

Profits,  &c. — For  the  year  1918  preliminary  statements,  partly  estimated 
and  as  yet  unaudited,  show  (1)  value  of  total  shipments,  $448,000,000; 
(2)  earnings  (prior  to  deduction  for  depreciation  and  amortization  and 
taxes),  $52,000,000;  (3)  net  earnings,  after  such  deductions  (including  the 
necessarily  large  charges  for  depreciation  and  amortization  due  to  the 
abnormal  conditions  resulting  from  the  war),  $16,000,000,  representing 
21  %  on  the  common  stock  after  payment  of  dividends  on  the  two  preferred 
stocks.  The  net  earnings  represent  a  profit  of  but  3 14  %  on  the  shipments 
for  the  year,  practically  all  of  which  were  to  the  U.S.  Govt,  and  its  allies. 

Additions. — During  the  year  there  was  expended  for  extensions  to  plant 
$27,866,000,  leaving  $20,000,000  to  be  expended  during  the  year  1919  to 
complete  the  corporation's  construction  program.  This  expenditure  is 
mainly  for  the  completion  of  the  commercial  steel  plant  at  Sparrows  Point, 
Md.,  which  when  completed  will  result  in  making  productive  new  and  addi- 
tional steel  capacity,  representing  an  investment  of  $50,000,000.  This 
will  give  to  the  corporation  an  annual  capacity  for  steel  output  of  more 
than  3,000,000  tons  with  finishing  plants  of  sufficient  capacity  to  convert 
this  entire  tonnage  into  commercial  products,  thus  completing  our  provision 
for  the  groat  reduction  in  Government  orders  and  the  practical  cessation 
of  the  manufacture  of  munitions. 

Unfilled  Orders. — The  present  uncertainty  as  to  the  policy  of  the  Govern- 
ment regarding  cancellation  of  some  of  our  contracts  makes  it  impossible 
to  state  accurately  the  amount  of  unfilled  orders  on  the  books  as  of  Jan.  1 
1919.  After  deducting  orders  definitely  canceled  by  the  Government  and 
making  liberal  allowances  for  others,  we  have  any  reason  to  expect  will  be 
canceled,  there  will  remain  unfilled  orders  of  from  $300,000,000  to 
$350,000,000. 

Outlook  for  1919. — Included  in  these  unfilled  orders  is  a  large  amount  of 
shipbuilding  work  for  both  the  Navy  Department  and  Emergency  Fleet 
Corporation.  While  the  returns  on  shipbuilding  contracts  are  but  a  small 
percentage  on  the  cost,  the  large  volume  of  this  business  should  insure  sub- 
stantial aggregate  earnings  for  the  coming  year  and  afford  an  element  of 
stability  to  the  operations  of  the  corporation  independent  of  the  business 
conditions  in  the  general  steel  trade. 

It  is  our  opinion  that  for  the  immediate  future  there  will  be  no  large 
buying  movement  in  the  steel  market.  The  whole  country  must  stop  and 
take  an  account  of  stock,  so  to  speak,  and  start  anew,  putting  our  whole 
economic  structure  on  a  normal  peace-time  basis.  We  should  then  see 
again  a  period  of  unusual  prosperity  supported  by  an  era  of  construction. 

Financial. — The  finances  of  the  corporation  are  in  good  condition .  Funds 
for  plant  improvements  were  provided  by  the  note  issue  of  last  summer 
(V.  107,  p.  293,  405,  747),  and  all  other  requirements  for  the  present  year. 
including  maturities  of  existing  obligations,  are  provided  for. 

Dividends. — In  view  of  the  earnings  for  the  past  year  and  the  generally 
satisfactory  condition  of  the  business  of  the  corporation,  the  directors 
declared  dividends  for  the  current  quarter  on  the  common  stock,  both 
"A"  and  "B,"  of  1  K  %  regular  and  1M%  extra,  in  addition  to  the  full 
yearly  dividends  on  both  classes  of  the  preferred  stock. 

The  dividends  on  the  7%  non-cumulative  pref.  stock  and  on  the  8% 
cumulative  pref.  stock  are  payable  April  1,  Julv  1,  Oct.  1  1919  and  Jan.  2 
1920  to  holders  of  record  on  March  12,  June  16,  Sept.  15  and  Dec.  16  1919, 
and  the  dividends,  both  regular  and  extra,  upon  the  common  and  class  "B" 
common  stock  are  payable  April  1  1919  to  holders  of  record  Mar.  12  1919. 

Bethlehem  War  Work. — The  board  received  the  following  summary  of  in- 
formation Bethlehem's  already  made  public  at  Washington  regarding 
war  work: 

Bethlehem  Shipments  During  the  European  War  lo  Our  Govt,  avd  Its  Allies. 

Finished   guns 3,570  guns 

Forgings  for  gunds  (shipped  for  assembling  in  other 

plants  and  arsenals,  largely  in  France),  63,027,197 

lbs. ,  equivalent  in  finished  guns  to  about 

Finished  gun  carriages,  limbers  and  other  vehicles 

Finished  naval  gun  mounts 

Complete  field  gun  ammunition 18,177,876  rounds 

Projectiles  for  ammunition 1,710,579  projectiles 

Air-flask  forgings  for  torpedoes 9,517,311  pounds 

Armor  plate 69.409,533  pounds 

This  represents,  as  we  are  reliably  informed,  about  the  following  per- 
centages of  the  entire  output  of  the  country  during  the  period  of  the  war: 
Finished  guns,  60%;  gun  forgings,  65%;  complete  ammunition,  40%. 

At  the  close  of  the  war  our  shipments  of  gun  forgings  to  the  French  (who 
were  finishing  and  assembling  sruns  for  our  army)  were  sufficient  for  about 
900  guns  per  month,  and  our  shipments  of  ammunition  to  foreign  Govern- 
ments reached  1,000,000  rounds  per  month. 

Shipbuilding. — Meanwhile  the  shipbuilding  plants  have  been  busily 
engaged  on  work  for  the  navy  and  for  the  Emergency  Fleet  Corporation. 
Since  the  U.  S.  Government's  declaration  of  war,  we  have  delivered  an 
aggregate  of  625,000  deadweight  tons  of  merchant  shipping,  representing 
about  22%  of  the  output  of  the  entire  country  during  this  period. 

During  the  past  year  the  corporation  has  delivered  to  the  navy,  in  addi- 
tion to  16  submarines,  26  torpedo-boat  destroyers,  more  than  one-half  of 
the  deliveries  bv  all  of  the  shipbuilding  plants  or  the  country,  and  have 
launched  and  fitted  out  for  early  delivery  36  additional  destroyers. 

COMPARATIVE  RESULTS  FOR  CALENDAR  YEARS. 

[As  nearly  accurate  as  may  be,   using   above  meagre  data  for  1918.) 

1918.                1917.  1916.  1915. 

Calendar  Years —                   $                      $  $  * 

Orders  on  hand(text)  say  325,000.000  453,808,759  193.371.219  175.132.895 

xOross  sales x448.000.000  29S.970.531  216.2S1.555  146.513,798 

Manufacturing  profits..    52,000.000     67,468.654  66.631,012  29.212,408 

Rond,   &r.,  interest...!  2.342.596 

Depreciation,    &c 36.000,000   U7.911.841  14 .350.785  4,716,000 

Taxes 13,489,294  4.913.703  4.3! 


1 1 ,000  guns 
7,582  vehicles 
599  mounts 


Net  earnings 16,000.000     27,320.177  43.593,969  17.762.812 

*'-,  pref  divide., ds (S)2, 400. ono     (2)594.480       

Preferred  dividends(7%)     1,043,560       1.013,500  L.043,560  1.043,560 
Common   dividend. .  .  (1 0)  1 ,486 .200(17  >  .  > 2600001 

Common    "B"    divs.. (10)4, 458, 600  (7  M)  3343950        

Red  Cross  dividends...  594,480        -- - 


Balance,  surplus. . 


6.611.640     19,143,417     38.091,808      16.719.252 


The  "total  shipments"  arc  shown  in  1918  contrasting  with  "gn 

..-....,;.,.,..'■    i«   .........    nnr,   ♦  .,    inl- 


and earnings"  in  years  1915  to  191 
V.  108,  p.  173.  82 
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GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 
Atchison  Topeka  &  Santa  Fe  Ry. — Federal  Advances. — 

Federal  advances  to  this  company's  subsidiary,  the  Gulf  Colorado  & 
Santa  Fo  Rv.,  in  December  aggregated  $500,000,  this  being  the  total  for 
the  year  1918  (see  V.  108,  p.  32).— V.  108,  p.  266. 

Aurora  Elgin  &  Chicago  RR. — Earnings. — 

Results  for  November  and  11  Months  ending  Nov.  30. 

1918— November— 1917    1918-11  Months-1917 — 

Total  earnings $177,454         $175,788     $1,952,758     $1,995,777 

Oper.  expenses  &  taxes.         164,179  133,110        1,694,245       1,431,302 

Net  earnings $13,275  $42,669         $258,513         $561,475 

Interest 38,569  35,612  400,408  392,891 

Balance     df.$25,294  $7,056  df.$141,895        $168,584 

Reserves,      depreciation 
and  amortization 7,115  6.698  76.412  72,608 

Balance def. $32,409  $358def. $218,307  95,976 

— V.  107,  p.  2374. 

Baltimore  &  Ohio  RR. — Dividends — Common  Stock  on 
4%  Basis. — The  directors  on  Wednesday  declared  the  regular 
semi-annual  dividend  of  2%  on  the  preferred  stock  and 
a  dividend  of  2%  on  the  common,  both  payable  March  1 
to  holders  of  record  Jan.  28.  These  declarations  were  made 
without  any  mention  of  their  payment  being  dependent  upon 
the  approval  of  the  Director-General,  which  was  presumably 
obtained  in  advance. 

The  board  on  Dec.  18  1918  declared  from  surplus  earnings  a  dividend 
of  2%  on  the  common  stock  to  be  paid  on  Feb.  1  1919  to  stockholders  of 
record  Dec.  28  1918,  provided  the  necessary  funds  should  be  received  from 
the  Government  on  account  of  compensation  on  or  before  that  date.  It 
was  then  officially  explained  that  said  declaration  was  in  lieu  of  the  semi- 
annual dividend  which  would  ordinarily  have  been  declared  payable  Sept. 
1  last,  the  declaration  of  which  was  deferred.  The  total  dividends 
declared  for  the  year  1918  upon  the  common  thus  aggregated  4M%,  as 
against  5%  per  annum  from  1915  to  1917,  both  inclusive.  Compare 
V.  107,  p.  2374. 

Of  the  dividends  just  declared  the  preferred  dividend  is  described  as  "for 
the  six  months  ending  Dec.  31 ,';  while  the  common  2%  was  "declared  from 
the  surplus  earnings  of  the  company." 

Possible  Government  Aid. — 

A  press  dispatch  from  Washington  on  Jan.  23  states  that  while  some 
details  may  yet  have  to  be  worked  out,  it  is  believed  that  the  War  Finance 
Corporation  will  assist  the  company  in  refinancing  its  short-term  obliga- 
tions of  about  $22,000,000,  which  mature  on  Feb.  1. — V.  108,  p.  266. 

Binghampton  Railway,  Binghampton,  N.  Y. — Fares. — 

Judge  Ray  in  the  United  States  District  Court  at  Binghampton,  N.  Y., 
has  issued  an  order  permitting  Receiver  W.  G.  Phelps  to  ask  the  P.  S. 
Commission  for  authority  to  increase  fares  to  6  cents. — V.  107,  p.  1481. 

Birmingham  Ry.,  Light  &  Power  Co. — Receiver. — 

Upon  petition  filed  by  the  American  Cities  Co.,  Lee  J.  C.  Bradley  has 
been  appointed  receiver  for  this  company  and  Birmingham  Tidewater  Co. 
—V.  107,  p.  905. 

Boston  Elevated  Ry. — Litigation. — 

Representative  James  J.  Mellen  and  others  filed  a  bill  in  equity  in  the 
Supreme  Court  at  Boston  on  Jan.  21  in  which  they  declare  that  the  divi- 
dends authorized  by  legislative  Act  under  the  trusteeship  are  unreasona- 
ble and  unconscionable,  and  the  Act  establishing  the  trusteeship  un- 
constitutional as  a  whole. 

The  petitioners  seek  to  enjoin  State  Treasurer  Burrill  from  paying  to 
the  Elevated  trustees  on  July  1  next  about  $4,000,000  to  meet  a  deficiency 
in  the  operating  expenses  of  the  company  as  authorized  by  the  Act  pro- 
Tiding  that  trustees  operate  the  road  for  ten  years. 

Wage  Scale — Trustee   Resigns. — 

The  War  Labor  Board,  acting  as  arbiters  in  the  wage  dispute  of  the  em- 
ployees of  this  company,  have  approved  a  scale  of  increased  wages  providing 
that  employees  of  the  first  class  shall  receive  55  cents  an  hour,  of  second 
class  50  cents  and  third  class  45  cents.  The  company  is  given  until  March  1 
to  make  back  payments  to  employees  from  Nov.  16  last  on  this  scale. 

Galen  L.  Stone  has  resigned  as  trustee  on  account  of  his  health. — V. 
108,  p.  267,  76. 

Brooklyn  City  RR. — New  Power  Plant.- — 

See  Brooklyn  Rapid  Transit  Co.  under  "Reports"  above. — V.  108,  p.  170. 

Brooklyn  East.   District  Terminal. — Federal  Advances. 

Federal  advances  to  the  company  in  December  aggregated  $300,000, 
this  being  t'ae  total  for  year  1918  (see  V.   10S,  p.  32.) 

Brooklyn  Rapid  Transit  Co. — Receiver's  Report. — 

See  "Financial  Reports"  above  and  also  in  last  week's  "Chronicle,"  p.  263 
Stockholders1  Committee. — In  view  of  the  receivership,  the 
committee  named  below  is  calling  for  deposits  of  tha  com- 
pany's capital  stock  under  the  terms  of  a  protective  agree- 
ment dated  Jan.  2  1919  up  to  3  p.  m.  March  3. 

Copies  of  a  circular  letter  addressed  by  the  committee  to  the  stockholders 
may  be  obtained  from  the  depositary,  the  sub-deoositary  or  the  Secretary 
of  the  committee. 

Committee. — Albert  H.  Wiggin,  Chairman;  Charles  A.  Boody,  Frederick 
H.  Ecker,  Seward  Prosser,  Galen  L.  Stone,  Frederick  Strauss  and  Everett 
B.  Sweezy,  with  Chellis  A.  Austin  as  Secretary,  115  Broadway,  N.  Y., 
and  Rushmore,  Bisbee  &  Stern,  61  Broadway,  N.  Y.,  and  Cullen  &  Dyk- 
man,  177  Montague  St.,  Brooklyn,  as  counsel. 

Depositaries. — Mercantile  Trust  &  Deposit  Co.,  115  Broadway,  N.  Y., 
depositary;  People's  Trust  Co.,  181  Montague  St.,  Brooklyn,  sub-depos. 

Receiver  Applies  for  Leave  to  Borrow  Money  an.d  Issue 
Receiver's  Certificates. — Receiver  Garrison  on  Jan.  22  applied 
to  the  District  Court  of  the  United  States  for  the  Southern 
District  of  New  York  for  authority  to  borrow  sums  aggre- 
gating $16,859,357  for  purposes  below  stated,  of  which 
$2,333,834  is  required  immediately  and  the  remainder,  it  is 
understood,  within  the  next  12  or  15  months.  He  further 
asks  that  "he  may  be  authorized  to  borrow  upon  the  credit 
of  the  receivership  estate  the  requisite  amount  of  money  to 
be  employed  for  the  objects  and  purposes  herein,  set 
forth,"  and  "if  necessary,  to  issue  receiver's  certificates 
in  order  to  procure  the  said  funds,  in  such  an  amount, 
in  such  denominations  and  series,  maturing  at  such  times, 
bearing  such  rate  of  interest,  and  secured  by  such  lien  or 
liens  as  to  the  Court  may  seem  best." 

Under  "Financial  Reports"  on  a  preceding  page  will  be 
found  further  particulars  covered  by  the  receiver's  applica- 
tion and  also  his  reasons  for  believing  that  in  1920  still  addi- 
tioual  steel  ears  will  be  required  and  a  further  $4,000,000  will 
or  may  be  needed  for  line  equipment  on  the  14th  St.- 
Eastp.rn  siihwav.  third  tracking  on  Fulton  St.  Elev..  &c. 


Requirements  for  Which  Receiver  Would  Borrow  $16,859,357. 

(1)  $6,458,833  for  Account  of  the  Brooklyn  Rapid  Transit  Co. 

(1)  To  provide  for  enlargement  of  power  station  facilities $2,986,321 

(2)  To  provide  for  50  add'l  surf,  cars  already  contracted  for,  and 
improvements  to  existing  equipment,  approximately 710,000 

(3)  To  purchase  and  equip  200  additional  surface  cars  to  comply 
with  court  orders  affecting  additional  surface  car  equipment, 

from  $1,500,000  to 2,000,000 

(4)  Taxes  now  due  and  payable  (add  int.  from  Nov.  1  1918)..-         87,512 

(5)  For  work  done  and  in  progress  in  replacement  of  storage  and 

dock  facilities,  approximately 50,000 

(6)  To  pay  audited  vouchers  for  operation  and  unpaid  payrolls 
and  supply  accounts  Incurred  in  operation  within  four  months 

prior  to  the  receivership,  approximately 625,000 

(2)  $1,947,992  for  Account  of  the  New  York  Consolidated  Railroad  Co. 

(7)  Taxes  not  in  litigation  (add  int.  at  7%  from  Nov.  1  1918)..       308,817 

(8)  Payment  to  tort  claimants  in  connection  with  the  Malbone 

St.  accident,  approximately 1,100,000 

(9)  Int.  due  Feb.  1  1919  on  1st  M.  bonds  of  Kings  Co.  Elev.  RR.       140,000 

(10)  Int.  due  Feb.  1  1919  on  Bklyn  Union  Elev.  RR.  Co.  IstM..      399,175 

(3)  $8,452,532  for  Account  of  the  New  Yolk  Municipal  Railway  Corp. 

(11)  Payment  of  purchasing  agent's  orders . 971,820 

(12)  Payment  of  purchasing  agent's  orders  in  connection  with  the 
Brighton  Beach  line 174,351 

(13)  Amount  of  outstanding  obligations  covered  by  existing  for- 
mal contracts 3,782,813 

(14)  Additional  contracts  to  be  entered  into  within  next  sixty  or 
ninety  days  for  construction  and  equipment  and  miscellaneous 
expenditures,  say ...   1 ,000,000 

(15)  Taxes  not  in  litigation  (add  int.  at  7%  from  Nov    1  1918)--         23,548 

(16)  Purchase  of  100  add'l  subway  cars,  say  from  $2,000,000  to. .  2.500,000 

Total   requirements --- $16.859 ,357 

President  Resigns. — Col.  Timothy  S.  Williams  has  resigned 
as  President  both  of  the  Brooklyn  Rapid  Transit  Co.  and 
its  subsidiary,  the  New  York  Municipal  Railway  Corpora- 
tion, effective  Jan.  31,  giving  a,  his  reason  that  he  feels  the 
need  of  a  long  :est.  Jt  is  understood  that  Col.  Williams 
will  for  the  present  retain  hn  position  as  President  of  the 
several  surface  lines.— V.  108,  o.  267,  263. 

Canadian  Northern  Ry. — Sale  of  Equipment  Trust  6% 
Gold  Certificates. — Wm.  A.  Read  &  Co.  announce,  by  adver- 
tisement on  another  page,  the  sale  at  a  subscription  price 
for  1919  maturity,  6%  basis,  and  all  other  maturities  a 
6*4%  basis,  an  issue  of  $7,500,000  Equipment  Trust  6% 
Gold  Certificates,  Series  B  1919,  issued  under  the  Philadel- 
phia plan.  Dated  Jan.  1919.  Total  authorized,  $7,500,000; 
due  in  semi-annual  installments  of  $375,000  each.  July  1 
1919  to  Jan.  1  1929,  inclusive. 

Denom.  $1 ,000  c*.     The  company  agrees  to  pay  the  normal  U.  S.  income 
tax  up  to  2%  if  exemption  is  not  claimed  by  the  certificate  holder.     Divs. 
J.  &  J.  at  the  office  of  The  Pennsylvania  Co.  for  Insurances  on  Lives  and 
Granting  Annuities,  Philadelphia,  trustee. 
Data  from  Letter  of  Pres.  D.  B.  Hanna,  Dated  Toronto,  Jan.  18  1919. 

This  Issue. — The  certificates  are  to  be  issued  under  the  terms  of  a  trust 
agreement  to  be  dated  Jan.  1919,  between  the  Canadian  Northern  Ry., 
Canadian  Northern  Rolling  Stock,  Ltd.,  and  the  Pennsylvania  Co.  for 
Insurances  on  Lives  and  Granting  Annuities,  Philadelphia,  trustee.  The 
certificates  shall  be  issued  by  the  trustee  for  an  amount  not  exceeding 
$7,500,000,  which  is  less  than  70%  of  the  cash  contract  cost  of  the  trust 
equipment. 

Under  the  provisions  of  the  statutes  of  Canada,  the  rentals  payable  by 
the  company  under  the  lease  of  the  equipment  rank  as  a  working  expendi- 
ture of  the  railway  and  constitute  a  claim  against  the  railway  company's 
earnings  prior  to  both  principal  and  interest  of  all  its  mortgage  debt. 

Security. — The  certificates  are  secured  by  the  following  new  standard 
equipment  for  the  Canadian  Northern  System:  2,555  40-ton  steel  under- 
frame  box  cars;  285  40-ton  steel  frame  flat  cars;  40  consolidation  locomo- 
tives; 100  30-ton  wooden  stock  cars;  15  40-ton  steel  tank  cars;  10  six-wheel 
switching  locomotives.  Title  to  all  equipment  remains  vested  in  the 
trustee  clear ^nd  unencumbered  for  the  benefit  of  the  certificate  holders. 

The  cash  contract  price  of  the  rolling  stock  is  $10,716,914.  of  which  the 
company  makes  an  initial  cash  payment  of  $3,216,911,  or  30%.  This 
considerable  initial  cash  equity  is  increased  by  payments  of  10%  of. these 
certificates  each  year  beginning  July  1  1919,  so  that  within  three  years  over 
50%  of  the  contract  cost  of  the  equipment  will  have  been  paid.  This 
equipment  was  ordered  a  considerable  time  ago  at  prices  materially  lower 
than  those  since  prevailing  in  the  U.S.  for  rolling  stock  of  a  similar  character. 

The  certificates  are  further  secured  by  assignment  to  the  trustee  of  a 
lease  of  the  equipment  to  the  company  which  is  obligated  to  pay  rentals, 
sufficient  to  enable  the  trustee  to  retire  as  due  the  total  issue  of  these  certifi- 
cates, with  dividends  and  charges. 

Guaranty. — This  guaranty  is  endorsed  on  each  certificate:  "The  Canadian 
Northern  Ry.  for  a  valuable  consideration  guarantees  the  prompt  payment 
by  it  to  the  trustee  of  the  par  value  of  the-  within  certificate  and  of  the 
dividends  thereon  according  to  the  terms  of  said  certificate  and  the  dividend 
warrants  thereunto  attached." 

Government  Ownership. — Though  the  ownership  of  all  of  the  $100,000,000 
capital  stock  of  the  railway  is  vested  in  the  Dominion  of  Canada  as  a 
national  asset,  its  management  and  operation  continue  under  the  control 
of  the  corporation  with  practically  the  same  officers  as  have  heretofore 
operated  the  property.  The  board  of  directors,  selected  by  the  Govern- 
ment, is  representative  of  the  most  stibstantial  commercial,  agricultural  and  . 
manufacturing  interests  of  Canada. 

Total  Equipment  Issues. — On  Jan.  1  1919  the  company  had  outstanding 
unmatured  equipment  obligations -of  only  $15,141,000.  Its  equipment 
purchases  have  aggregated  $68,542,721  since  1903,  a  total  of  853,401,721 
having  thus  been  paid  in  cash  and  in  retiring  equipment  obligations. 

Insurance — Replacement. — The  company  as  lessee  is  required  at  its  dwn 
cost  to  maintain  the  rolling  stock  in  a  good  state  of  repair-,  and  also  to  keep 
the  equipment  fully  insured. 

Refunding  of  English  Loan. — 

The  London  Stock  Exchange  has  allowed  dealings  in  this  company's 
issue  of  £1,250,400  5%  notes,  due  Aug.  2  1921  (Series  "B").  guaranteed 
as  to  principal  and  interest  by  the  Dominion  Government  of  Canada. 

Upon  inquiry,  the  "Chronicle"  is  informed  that  this- issue  is  in  effect 
a  renewal  of  an  English  loan  of  like  amount  which  had  matured.  The 
issue  was  handled  entirely  in  London.  Further  data  another  week  also 
in.— V.   108.  p.  267.    ' 

Canadian  Northern  Western  Ry. — Offering  of  Bonds 
Guaranteed  by  Province  of  Alberta. — The  Dominion  Securities 
Corp.,  Ltd.,  Toronto,  &c.,  is  offering  at  a  price  to  yield 
5%%  a  block  of  the  4K%  First  Mtge.  coupon  bonds  of  this 
company  a  part  of  the  Canadian  Northern  system,  guaran- 
teed, p.  &  i.,  unconditionally  by  endorsement  by  the  Prov- 
ince of  Alberta,  Canada.— V.  105,  p.  2364. 

Carbon  Transit  Co. — Sold  — 

Representatives  of  the  holders  of  this  company's  $100,000TSecond|Mtge. 
bonds  on  Jan.  20  purchased  for  $5,000,  the  assets,  Sec.,  of  the  company. — 
V.  106,  p.  1688. 

Central  Railroad  of  New  3 err.ey.— Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $1,250,000, 
this  being  the  total  for  year  1918  (see  V.108,  p.32).— V.106.  p. 2648, 2345. 

Chicago  Elevated  Ry.- — Fare  Decision. — 

Judge  Baldwin  in  the  Circuit  Court  at  Chicago  has  denied  the  petition 
of  the  municipal  authorities  for  an  injunction  to  restrain  the  company  from 
ch»rahiK  a  6c.  fare. — V.  107.  n.  2184. 
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Chicago  &  Milwaukee  Electric  RR. — Litigation  Ends. — 

Judge  Landis  in  the  U.  S.  District  Court  at  Chicago  on  Jan.  20  directed 
Special  Master  in  Chancery  Charles  B.  Morrison  to  pay  $2,432,698  to 
the  holders  of  4,000  bonds  of  this  company.  The  payment  represents 
$608  17  on  each  bond  of  the  par  value  of  $1 ,000.  This  action  of  the  Court 
brings  to  a  conclusion  the  bankruptcy  case  which  has  been  in  the  Court 
for  nearly  six  years. — V.  102,  p.  2253. 

Chicago  Peoria  &  St.  Louis  RR. — Overdue  Coupons. — 

The  semi-annual  interest  on  the  $2,000,000  Prior  Lien  4>4%  bonds 
which  for  the  preceding  2)4  years  had  been  paid  about  six  months  late' 
just  preceding  the  expiration  of  the  grace  period  was  finally  defaulted  last 
year,  the  September  1917  being  paid  [at  Liberty  Nat.  Bank,  N.  Y  1  about 
March  1  1918,  but  the  coupon  of  the  latter  date  still  remaining  unpaid 
at  the  present  time. — V.  108,  p.  267. 

Chicago  Rock  Island  &  Pacific  Ry. — Settlement  of  Liti- 
gation with  Colorado  &  Southern  Ry.  in  re  Trinity  &  Brazos 
Valley  Ry.  at  60%  or  $4,000,000,  Payable  in  6%  Pref.  Stock  at 
Par — Gives  Ownership  Outright  of  Half  Interest  in  Last-Named 
Road.— At  the  offices  of  the  Ch.  R.  I.  &  Pac.  Ry.  Co.  it 
was  announced  yesterday  that  the  company  had  concluded 
a  settlement  of  its  litigation  with  the  Colorado  &  Southern 
Ry.  Co.  growing  out  of  certain  contracts  entered  into  in 
1906  and  1914,  whereby  it  agreed  to  purchase  from  the  Colo- 
rado &  Southern  a  half  interest  in  the  Trinity  &  Brazos 
Valley  Ry.     The  official  announcement  adds: 

The  Trinity  &  Brazos  Valley  Ry.  line,  extending  from  Fort  Worth  and 
Dallas  to  Houston  and  Galveston,  v/as  constructed  for  the  purpose  of  af- 
fording both  the  Bock  Island  and  the  Colorado  &  Southern  an  outlet  from 
their  terminals  in  north  Texas  to  the  Gulf  ports.  The  Rock  Island  re- 
ceiver in  1915  disaffirmed  thase  contracts  and  the  Colorado  &  Southern 
brought  suit  in  the  Supreme  Court  of  New  York  to  enforce  them. 

A  settlement  has  been  agreed  upon  whereby  the  Colorado  &  Southern 
will  accept  in  cash  60%  of  the  amount  due  on  the  contract  which  under 
the  final  decree  in  the  Rock  Island  receivership,  would  be  payable  in  full 
in  6%  preferred  stock  at  par,  such  as  was  paid  to  all  other  general  creditors 
of  the  Rock  Island. 

This  will  involve  the  payment  of  some  $4,000,000  and  the  Rock  Island 
will  own  outright  a  half  interest  in  the  Trinity  &  Brazos  Valley  Ry  and 
will  have  a  permanent  outlet  to  the  Gulf  ports,  which  will  be  of  great 
value  in  the  event  of  the  return  of  the  roads  to  private  operation.  The 
total  cost  of  the  Trinity  &  Brazos  Valley  road  is  now  in  excess  of  $11  - 
000,000.— V.   108,  p.  267. 

Chicago  St.  Paul  Minn.  &  Omaha  Ry.— Dividend.— 

A  semi-annual  dividend  of  3  M  %  has  been  declared  on  the  preferred  stock, 
2J^%  on  the  common,  both  payable  Feb.  20  to  holders  of  record  Feb.  1, 
''provided  that  the  company  shall  have  then  received  from  the  Federal 
Administration  of  Railroads  sufficient  money  therefor  either  by  way  of 
advancement  on  just  compensation  or  otherwise." — V.  108,  p.  267.     ' 

Chicago  South  Bend  &  Northern  Indiana  RR.— Fares. 

This  company  has  filed  a  petition  with  the  Indiana  P.  S.  Commission  for 
an  increase  to  2 %  cents  a  mile  from  the  basic  passenger  rate  of  2]4  cents, 
as  effective  now.  Despite  the  fact  that  the  company  received  permission 
from  the  Commission  last  June  to  increase  its  basic  rate  to  2  y.  cents  from 
the  old  basis  of  2  cents,  the  company  says  it  had  a  deficit  of  $101 ,339  in  the 
first  seven  months  of  1918. — V.  107,  p.  603. 

Chicago  Union  Station  Co. — Bonds. — 

This  company  has  applied  to  the  Illinois  P.  U.  Commission  for  permission 
to  issue  $6,150,000  of  its  series  B  First  Mtge.  gold  bonds.  The  issue  is  to 
be  made  for  the  purpose  of  completing  the  construction  of  the  Chicago 
Union  Passenger  Station. — V.  107,  p.  1836. 

Cincinnati  Findlay  &  Ft.  Wayne  Ry. — Claims. — 

Master  Commissioner  Frank  H.  Shaffer  gives  notice  that  all  holders 
of  claims  against  the  receiver  or  otherwise  are  required  to  file  them  forth- 
with with  the  Master  Commissioner  prior  to  May  1  1919. — V.  107,  p.  2475. 

Cleveland  Union  Terminal  Co. — Particulars. — Referring 
to  the  adoption  by  the  city  of  Cleveland  of  the  ordinance 
providing  for  the  erection  of  a  new  union  station  in  Cleve- 
land, the  "Engineering  News  Record"  says: 

The  new  union  station  scheme  developed  from  a  project  to  build  a  station 
for  the  Cleveland  &  Youngstown  RR.,  into  which  were  later  drawn  the 
Wheeling  &  Lake  Erie,  the  Erie,  the  B.  &  O.,  and  the  Nickel  Plate,  which 
latter  had  bought  the  Cleveland  &  Youngstown  RR.  The  latter  station 
was  originally  planned  as  a  stub-end  terminal  lying  south  and  west  of  the 
Public  Square,  and  embraced  freight  terminals  farther  south. 

When  plans  for  this  passenger  station  were  submitted  early  in  1918  to  the 
United  States  RR.  Administration  it  was  suggested  by  the  Regional  Direc- 
tor that  the  plan  be  changed  from  a  stub-end  to  a  through-passenger  station, 
with  interurban  electric  terminal  facilities,  and  that  all  the  railroads  enter- 
ing the  city  be  brought  into  the  scheme.  Later  in  1918  the  various  rail- 
roads concerned  came  to  an  agreement  to  this  end,  and  a  report  recommend- 
ing a  grand  union  station  for  all  the  railroads  was  adopted.  This  report 
brought  about  the  introduction  of  the  ordinance  which  has  just  been  voted 
upon    (Jan.   6). 

Although  reports  come  to  the  effect  that  the  new  station  will  be  immedi- 
ately started,  as  a  matter  of  fact  there  remain  a  number  of  difficulties, 
partly  financial  and  partly  legal,  which  have  to  be  overcome  before  actual 
construction  will  be  started. — V.  108,  p.  267. 

Colorado  &  Southern  Ry. — Litigation  Settled. — 

See  Chicago  Rock  Island  &  Pacific  Ry.  above. — V.  108,  p.  267. 

Colorado    Springs    &    Cripple    Creek   District   Ry. — 

Default — Committee. — Default  having  occurred  in  the  pay- 
ment of  the  Jan.  1  interest  on  the  First  Mtge.  5%  bond's, 
due  Jan.  1  1930,  the  below  named  committee  has  consented 
to  act  for  Hie  protection  of  the  bondholders  and  urges 
deposits  with  the  Central  Union  Trust  Co.,  N.  Y.,  prior  to 
Mar.  1  1919.      (Sec  adv.  pages). 

Committee. — James  Timpson,  Chairman,  2nd  V.-Pres.,  Mutual  Life 
Ins.  Co.,  N.  Y.;  Robert  Struthers,  Jr.,  Wood,  Struthers  &  Co.,  N.  Y.; 
Livingston  E.  Jones,  Pres.,  Savings  Fund  Society  of  Germantown  and 
Its  Vicinity,  Philadelphia,  with  Emerson  W.  Judd,  Secretary,  5  Nassau 
St.,  N.  Y.,  Masten  &  Nichols,  Counsel,  49  Wall  St.  N.  Y. — V.  108,  p.  170. 

Columbus  Railway,  Power  &  Light  Co.— Officers. — 

Charles  L.  Kurtz  has  been  elected  President  of  this  company  to  succeed 
Samuel  G.  McMeen,  who  has  also  retired  as  a  director.  Samuel  Unger- 
leider  has  been  elected  Vice-President.     Compare  V.  108,  p.  267,  77. 

The  new  directors  are  R.  H.  Piatt,  A.  S.  Hammond,  Walter  B.  Beebe, 
Emil  Kiesewetter,  Samuel  Ungerleider  and  F.  R.  Huntington.  Mr.  Hun- 
tington was  chosen  to  succeed  Adoplh  Theobold,  whose  death  occurred 
recently.  The  retiring  directors  are  Clarence  M.  Clark,  R.  S.  Warner, 
Samuel  G.  McMeen,  E.  R.  Pomerene  and  Carl  J.  Hoster.  Those  who  held 
over  are  Charles  L.  Kurtz,  D.  Meade  Massie,  Norman  McD.  Crawford, 
W.  C.  Willard,  W.  A.  Gill  and  E.  K.  Stewart.— V.  108,  p.  267.  77. 

Conestoga  Traction  Co. — Fare  Decision. — 

The  Pennsylvania  P.  S.  Commission  on  Jan.  17  rendered  a  decision  hold- 
ing that  the  increase  in  rates  from  5  to  6c.  by  this  company  are  not  reason- 
able.—V.  106,  p.  395. 

Cumberland  Valley  RR. — Consolidation. — 

See  Pennsylvania  RR.  below. — V.   105,  p.   1577. 

Denver  Tramway  Co. — Seven-Cent  Pares  Set  Aside. — 

The  Colorado  P.  U.  Commission  on  Jan.  15  suspended  that  part  of  its 
order  of  Dec.  17  which  granted  a  7c.  fare  to  the  company  and  authorized 
the  additional  charge  of  lc.  for  transfers.     The  increased  rates  were  put 


into  effect  Dec.  26  and  continued  until  yesterday,  when  the  company  vol- 
untarily restored  the  6c.  fare  following  a  Supreme  Court  decision  in  the 
telephone  rate  case. — V.  108,  p.  77. 

Detroit  United  Railroad. — Employees,  &c. — 

The  National  War  Labor  Board  has  handed  down  a  decision  ordering  this 
company  to  retain  in  its  employ  women  now  serving  as  conductors.  The 
employees  of  the  company  had  demanded  the  discharge  of  the  women 
employees  of  the  company. 

A  press  dispatch  from  Detroit  states  that  informal  discussion  is  being 
held  with  a  view  to  arranging  some  sort  of  terms  looking  toward  the  sale 
of  the  company's  property  to  the  city. — V.  108,  p.  268. 

Evansville   &   Ohio  Valley  RR. — Successor  Company. — 

See  Evansville  Railways  below. 

Evansville  Railways. — Receiver's  Sale. — 

William  H.  McCurdy,  Alfred  F.  Karges  and  Marcus  S.  Sonntag,  repre- 
senting the  bondholders,  on  Jan.  18  purchased  the  properties  of  this  com- 
pany operating  traction  lines  from  Evansville,  Ind.,  to  Mt.  Vernon,  Rock- 
port,  lnd.,  and  Henderson,  Ky.,  for  $335,000.  A  press  dispatch  to  the 
Cincinnati  "Enquirer"  says: 

"The  purchasers  will  turn  the  properties  over  to  the  Evansville  &  Ohio 
Valley  RR.,  incorporated  recently,  to  operate  the  lines.  The  new  com- 
pany will  petition  the  Indiana  Legislature  and  Congress  for  permission  to 
build  a  traction  and  wagon  bridge  across  the  Ohio  River  six  miles  above  this 
city.  It  is  announced  that  the  company  also  will  build  the  extension  from 
Henderson  to  Owensboro,  the  survey  of  this  extension  having  been  com- 
pleted some  time  ago.  It  is  said  that  both  the  bridge  and  extension  prob- 
ably will  be  completed  within  the  next  two  years."  Compare  plan,  &c, 
in  V.  107,  p.  2287.— V.  108,  p.  268. 

Ft.  Wayne  &  Northern  Indiana  Traction  Co. — Fares. — 

This  company  has  filed  a  petition  with  the  Indiana  P.  S.  Commission 
for  permission  to  increase  its  street  car  fare  from  5  to  6  cents  in  Ft.  Wayne, 
Logansport,  Lafayette,  Wabash  and  Peru  and  to  increase  its  interurban 
basis  rate  from  2M  cents  to  2%  cents  a  mile. — V.  107,  p.  1192. 

Gilmore  &  Pittsburgh  RR.- — Federal  Manager. — 

The  jurisdiction  of  Federal  Manager  E.  E.  Caldin  of  the  Union  Pacific 
and  others  has  been  extended  over  this  co.'s  property. — V.  99,  p.  1508. 

Great  Northern  Ry. — Equipment  Company  Stock. — 
See    Great    Northern    Equipment    Co.    under    "Industrials"    below. — 
V.  108,  p.  268. 

Gulf  &  Ship  Island  RR. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $200,000, 
this  being  the  total  for  year  1918  (see  V.  108,  p.  32). — V. 107, p. 1837, 802. 

Gulf  Texas  &  Western  Ry. — Federal  Manager. — 

This  company  has  been  added  to  the  jurisdiction  of  Federal  Manager 
J.  L.  Lancaster,  with  headquarters  at  Dallas,  Tex. — V.  99,  p.  406. 

Hocking  Valley  R.R. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $2,392,000, 
making  a  total  of  $2,892,000  for  such  advances  in  year  1918  (see  V.  108, 
p.  32).— V.  107,  p.  2476,  1747. 

Illinois  Central  RR. — Bonds. — 

The  Illinois  P.  U.  Commission  has  granted  this  company  permission  to 
issue  $20,000,000  15-year  5i4%  secured  gold  bonds  and  $10,640,000  re- 
funding mtge.  4%  gold  bonds  for  the  purpose  of  discharging  obligations 
of  the  company. — V.  108,  p.  268. 

Interborough  Rapid  Transit  Co.,  N.  Y. — Fares,  &c. — 

See  Interborough  Consol.  Corp.  above. — V.  108,  p.  268. 
Interstate  Railways,  Phila. — Provision  for  Coupon. — 

See  United  Power  &  Transportation  Co.  below. — V.  108,  p.  171. 

Kalamazoo  Lake  Shore  &  Chicago  Ry. — Contract. — 

See  Lacrosse  &  Southwestern  Ry.  below. — V.  103,  p.  239. 

Kansas  City  Southern  Ry. — Dividend  Paid. — 

The  dividend  of  $1  on  the  pref.  stock  declared  payable  Jan.  15  1919  to 
holders  of  record  Dec.  31  1918  has  been  paid  with  the  approval  of  the  Direc- 
tor-General, the  stock  being  quoted  ex-dividend  on  Jan.  17. — V.  108,  p. 268. 

Kansas  City  Terminal  Ry.- — Federal  Advances.— 

Federal  advances  to  the  company  in  December  aggregated  $400,000. 
this  being  the  total  for  year  1918  (seeV.  108,  p.  32). — V.107,p.2008,1919. 

Knoxville  (Tenn.)  Railway  &  Light  Co. — Wage  Increase. 

The  War  Labor  Board  has  granted  an  advanced  wage  schedule  as  follows: 
36  cents  for  the  first  six  months;  38  cents  for  the  next  three  months,  and 
40  cents  for  the  time  thereafter.  It  is  the  same  as  that  prevailing  in 
Memphis.     The  award  is  retroactive  from  Aug.  3  1918-^y.   107.   p.   501. 

Lacrosse  &  Southwestern  Ry. — Short  Line  Contract. — 

Co-operating  contracts  have  been  signed  by  the  Railroad  Adminis- 
tration with  the  following  short-line  railroads:  Lacrosse  &  Southwestern: 
Coudersport  &  Port  Allegheny;  Pittsburgh  Lisbon  &  Western:  Kalamazoo 
Lake  Shore  &  Chicago,  and  the  Paris  &  Mt.  Pleasant  RR.  For  standard 
form  of  contract,  see  page  235  in  last  week's  issue. — V.  80,  p.  222. 

London  &  Lake  Erie  Traction  Co. — Possible  Operations. 

A  press  report  states  that  this  defunct  company  may  again  be  in  operation 
under  a  new  management,  negotiations  toward  this  end,  it  is  understood, 
being  under  consideration. — V.  107,  p.  1579. 

Los  Angeles  &  Salt  Lake  RR. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $1,175,000, 
this  being  the  total  for  year  1918  (see  V.  108,  p.  32). — V.  107.  p.  1837, 

Los  Angele3  &  San  Diego  Beach  Ry.- — Discontinuance. 

The  California  RR.  Commission  has  granted  this  company  permission 
to  discontinue  its  railway  service,  having  been  shown  that  receipts  from 
operation  are  insufficient  to  pay  operating  expenses. — V.  107,  p.  1101. 

Mahoning  &  Shenango  Ry.  &  Lt.  Co. — Fares — Director. 

Beginning  Jan.  16  this  company's  lines  in  Youngstown,  O.,  were  brought 
under  the  new  service-at-cost  system.  Under  the  new  ord:nance  there 
is  included  the  abolition  of  tickets,  which  heretofore  have  been  sold  six 
for  25  cents  or  25  for  $1.  Free  transfers  will  not  be  issued  and  the  new 
system  will  start  with  a  straight  5-cent  fare  and  1-cent  charge  for  trans- 
fers, with  automatic  increase  of  a  stabilizing  fund  of  8100,000.  Provision 
for  ticket  sales  at  higher  and  lower  points  in  the  fare  schedule  is  provided. 
Tickets  now  in  the  hands  of  patrons  will  be  redeemed. 

Albert  E.  Turner  has  been  elected  a  director. — V.  108,  p.  268. 

Memphis  Street  Ry. — Receiver. — 

President  T.  H.  Tuttweiler  and  Frank  S.  Elgin  on  Jan.  20  were  ap- 
pointed receivers  for  this  property  upon  petition  of  the  American  Cities 
Co.,  the  controlling  corporation. — V.   108,  p.  268. 

Milwaukee  Electric  Ry.  &  Light  Co. — Fare  Situation. — 

The  Wisconsin  Railroad  Commission  has  announced  that  no  decision  re- 
garding this  company's  application  for  increased  fares  can  b"  rendered 
before  Feb.  1,  the  date  of  the  expiration  of  the  temporary  settlement  be- 
tween the  company  and  its  employees. — V.  108,  p.  171. 

Mississippi  Central  RR. — Federal  Advances. — 

Federal  advances  to  the  company  in  Decmber  aggregated  $102,500, 
this  being  the  total  for  year  1918  (see  V.   108.  p.  32) .— V.107,p.802. 102. 

Missouri  &  North  Arkansas  RR.- 

Federal  advances  to  the  company  in  December  aggregated  $150,000, 
this  being  the  total  for  year  1918  (sec  V.  108.  i>.  32]       V     li'7.  i>.  2290. 

Missouri  Okla.  &  Gulf  Ry. — Jurisdictioi 

This  company's  property  has  been  placed  under  Federal  control  and 
added  to  the  jurisdiction  of  Federal  Manager  L.  Kramer. 

Federal  advances  to  the  company  in  December  aggregated  $255,000. 
this  being  the  total  for  year  1918  (see  V.  108,  p.  32). — V.  106.  p.  607 
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Montreal  Tramways  Co. — Financing. — 

It  is  stated  that  arrangements  are  almost  complete  for  the  financing  of 
this  company's  issue  of  about  $5,000,000  2-year  Collateral  Trust  gold  notes 
maturing  April  1  next.  It  is  stated  that  these  will  be  paid  for  in  full  by 
part  of  the  proceeds  of  a  new  issue,  this  time  for  .17,300,000  of  similar  notes, 
but  bearing  0K>%  instead  of  6%  interest  and  running  for  five  years  in 
place  of  two  years. — V.  107,  p.  1579. 

Mt.  WashingtonlStreet  Ry.,  Pittsburgh. — Int.  Payment 

Sae  Pittsburgh  Railways  below. — V.  80,  p.  222. 

New  Bedford  &  Onset  Ry. — Proposed  Fare  Increase. — 

The  Massachusetts  P.  S.  Commission  was  to  hold  a  hearing  Jan.  16  on 
a  proposed  increase  of  tare.  The  new  rate,  which  was  to  go  into  effect  on 
Jan.  11,  was  suspended  one  month. — V.  107,  p.  2376. 

New  Orleans  Ry.  &  Light  Co. — Deposits  of  Bonds  Called 
for — New  York  Trust  Co.  Now  a  Depositary. — The  bond- 
holders' protective  committee,  the  chairman  of  which  is 
R.  S.  Hecht,  President  of  the  Hibernia  Bank  &  Trust  Co. 
of  New  Orleans,  by  advertisement  on  another  page,  is  call- 
ing for  deposits  of 'the  4-H%  General  Mortgage  Gold  Bonds 
and  eight  issues  of  underlying  bonds  with  the  New  York 
Trust  Co.,  of  N.  Y.  City,  depositary,  or  any  one  of  the  three 
New  Orleans  depositaries. 

This  bondholders'  protective  committee  as  enlarged  consists  of — 
R.  S.  Hecht,  Chairman,  Pres.  Ilibernia  Bank  &  Trust  Co.,  New  Orleans. 
Crawford  H.  Ellis,  Vice-Chairman,  V.-Pres.  Whitney-Central  Trust  &  Sav- 
ings Bank,  New  Orleans. 

Joseph  P.  Henican,  caoitalist,  New  Orleans. 
George  W.  Dodge,  V.-Prcs.  Interstate  Trust  &  Banking  Co.,  New  Orleans. 
Paul  H.  Saunders,  Pres.  Commercial  Trust  &  Savings  Bank,  New  Orleans. 
Arthur  M.  Huger,  Pres.  New  Orleans  Stock  Exchange,  New  Orleans. 
Mortimer  N.  Buekner,  Pres.  The  New  York  Trust  Co.,  New  York. 
Albert   Breton,    V.-Pres.    Guaranty   Trust  Co.,   New   York. 

See  full  statements,  V.  108,  p.  165,  272,  269. 

New    York    Railways    Co. — Earnings — Fares — . 
Results    for   Five   Months   Ended  Nov.    30. 

1918.  1917.         Inc.  or  Dec. 

Gross  operating  revenue $4,618,972     $5,387,330    —$768,359 

Operating  expenses $3,530,676     $3,513,2-43  +23,433 

Taxes 518,882  421,866  +97,015 

Income  from  operation. $563,414     $1,452,221    —$888,807 

Non-operating  income 219,366  249,013         —29,646 

Gross  income . $782,780     $1,701,234    —$918,454 

Tiit.  on  underlying  bonds,  rentals, &c.     1,089,522        1,107,544  — 18,02 

Int.  on  First  Real  Est.  &  Ref.  4%  bds.        301,059  301,203  — 144 

Net  income def.$607,802         $292,486    —$900,288 

Operating  per  cent 76.57%  65.21%  11.36% 

Passengers  carried  (revenue) 92,395,309   107,635,984—15,240,675 

See  Intcrborough  Consol.  Corp.  under  "Reports"  above.- — V.  108,  p.  269. 

New  York  Susquehanna  &  Western  Ry. — Fed.  Adv. — 

Federal  advances  to  the  company  in  December  aggregated  $200,000, 
this  being  the  total  for  year  1918  (see  V.  108,  p.  32). — V.  107,  p.  600,  402. 

Northwestern  Pacific  RR. — Bovds  Authorized. — 

The  California  RR.  Commission  has  granted  this  company  permission 
to  issue  $3,941,000  of  its  First  &  Refunding  Mtge.  4^%  gold  bonds,  due 
Mar.  1  1957,  at  not  less  than  90.612,  the  proceeds  to  be  used  to  pay  and 
redeem  the  $3,751,000  of  5%  San  Francisco  &  North  Pacific  Ry.  bonds 
due  Jan.   1   1919. 

The  Southern  Pacific  and  the  Santa  Fe,  owners  of  the  entire  $35,- 
000,000  stock  issue  of  the  Northwestern,  it  is  stated,  have  agreed  to  take 
the  bonds  at  90.612,  and  pending  the  actual  issue  of  the  bonds  will  advance 
the  money  necessary  to  redeem  the  bonds  due  Jan.  1  of  this  year.  On 
Dec.  31  1917  the  Northwestern  had  $28,665,000  bonds  outstanding. 
Of  these  the  Southern  Pacific  owned  $23,976,000  and  the  Santa  Fe  $164,000. 
—V.  108,  p.  172. 

Northwestern  Terminal  Ry.,  Denver. — N .  Y .  Committee 
of  Holders  of  First  Mortgage  5%  Bonds  Withdraws  in  Favor 
of  New  Denver  Committee. — The  N.  Y.  Committee,  formed  on 
or  about  Jan.  2  1918  (V.  106,  p.  861),  in  circular  just  issued, 
announces  its  withdrawal  from  the  field  and  its  endorsement 
of  the  Denver  committee,  mentioned  last  week,  saying: 

The  undersigned,  after  very  careful  consideration  of  the  situation  and 
after  conferences  in  Denver  and  Washington,  have  reached  the  conclusion 
that  the  interest  of  the  bondholders  would  be  best  served  by  a  single  com- 
mittee, and,  accordingly,  after  conferences  in  Denver  with  the  bondholders' 
committee  frjrmed  there,  and  consisting  of  Messrs.  Samuel  M.  Perry, 
William  A.  Bell  and  Theodore  G.  Smith,  a  new  committee  has  been  formed 
consisting  of  Messrs.  John  C.  Mitchell,  Henry  McAllister  Jr.  and  Thomas 
B.  Stearns,  together  with  the  gentlemen  named.  Mr.  McAllister,  who  has 
been  anting  in  Denver  for  the  undersigned,  will  act  in  connection  with 
Mr  Hughes  as  counsel  for  the  new  committee.  Mr.  Mitchell  is  President 
of  Denver  National  Bank  and  Mr.  Stearns  is  President  of  Stearns-Roger 
Mfg.  Co.  of  Denver. 

The  new  committee  has  been  formed  under  a  new  deposit  agreement 
dated  Dec.  18  1918,  under  which  the  International  Trust  Co.  of  Denver  will 
act  as  depositary  and  Bankers  Trust  Co.  of  New  York  as  agent  of  the 
depositary. 

The  undersigned  recommend  holders  to  deposit  their  bonds  with  the  new 
committee,  and  will  not  themselves  proceed  to  a  formal  organization  as  a 
committee. 

[signed  by  Henry  H.  Wehrhane,  F.  J.  Lisman,  W.  C.  Ely  and  John  D. 
Howard]..— Compare  V.    108,   p.   269. 

Oklahoma  (City)  Ry. — Note  Offering.—T\ie  Mississippi 
Valley  Trust  Co.,  St.  Louis,  is  offering  this  company's 
$375,000  Bond-Secured  8%  gold  notes,  dated  Sept.  1  1918, 
due  Mar.  1  1921.  A  full  description  of  the  issue  and  the 
company' "i  properties,  earnings,  &c,  may  be  found  in  V. 
107,   p.    1837.  "  -" 

Pacific  &  Eastern  Ry. — Receiver  Asked. — 

A  petition  was  filed  on  Jan.  16  in  the  U.  S.  District  Court  at  Portland, 
Ore.,  for  the  appointment  of  a  receiver  for  this  33-mile  property  operating 
between  Medford  and  Butte  Falls,  Ore.  It  stated  that  most  of  the  bonds 
are  held  by  the  Spokane  Portland  &  Seattle  RR.— V.  107,  p.  1288. 

Paris  &  Mt.  Pleasant  RR. — Short-Line  Contract.— 

See  La  Crosse  &  Southwestern  Ry.  above. — V.  96,  p.  1298. 

Pennsylvania  RR. — Improvements  Halted — Consolidation. 

A  press  dispatch  from  Philadelphia  states  that  work  has  been  stopped 
on  improvements  which,  it  is  estimated,  would  cost  upwards  of  K10,000,000. 
Because  its  revolving  fund  of  $500,000,000  is  nearly  exhausted  the  Railroad 
Administration  has  adopted  a  policy  of  retrenchment  and  work  is  being 
stopped  except  in  cases  where  the  improvements  cannot  well  be  postponed. 

The  improvements  on  the  Pennsylvania  on  which  work  was  stopped  this 
week  temporarily  were  the  classification  yards  beuig  constructed  at  the 
following  places:  Edgemoore,  near  Wilmington,  Dela.;  Waverly,  N.  J.; 
Meadows  Yard,  N.-J.;  Sharpsburg,  near  Pittsburgh,  and  the  52d  St. 
(Overbrook)  yard  in  Philadelphia.  These  improvements  were  to  cost 
between  $5,000,000  to  $6,000,000. 

The  directors  of  this  company  and  the  Cumberland  Valley  RR.  on  Jan. 
22  took  preliminary  action  looking  toward  the  complete  absorption  by  the 
parent  company  of  the  Cumberland  Valley  RR.,  following  which  the 
corporate  existence  of  the  latter  will  be  ended.  Stockholders  of  the  Penn- 
sylvania RR.  will  vote  on  the  matter  on  March  4. — V.  108,  p.  269,  172. 


Pere  Marquette  Ry. — Dividend  Subject  to  Approval  of 
Director-General  of  Railroads. — 

The  directors  of  this  company  have  declared  a  dividend  of  1  M  % ,  payable 
Feb.  1  to  holders  of  voting  trust  certificates  of  this  company's  Prior  Prefer- 
ence stock  of  record  Jan.  27  1919,  "subject  to  the  approval  of  the  Director- 
General  of  Railroads." — V.  107.  p.  1580.  1385. 

Philadelphia  Rapid  Transit  Co.— Lease  Rejection. — The 
following  are  given  as  the  reasons  of  the  Pennsylvania  P.  S. 
Commission  for  the  decision  not  to  approve  the  lease  for 
unified  operation  of  the  city  and  company  transit  lines: 

(1)  Tiir  sums  mentioned  in  Item  6,  Article  20.  should  not  be  postponed 
in  payment  as  set  forth  in  Clause  2  of  that  article,  and  should  be  cumula- 
tive, as  are  the  payments  mentioned  in  Items  2,  3,  4  and  5.  The  taxes  on 
dividends  and  the  payments  on  account  of  paving  are  obligations  of  some 
of  the  underlying  companies  in  accordance  with  their  charters  or  Acts  of 
Assembly.  These  sums  are  now  treated  as  fixed  charges  and  should  be 
paid  b.;fore  any  dividends  are  declared. 

(2)  The  Commission  cannot  approve  of  the  method  proposed  for  in- 
creasing or  lowering  the  rate  of  fare.  To  so  dp  would  in  effect  be  deter- 
mining that  the  initial  rate  is  just  and  reasonable.  This  the  Commission 
declines  to  do  except  in  accordance  with  the  methods  and  upon  considera- 
tion of  the  principles  recognized  by  the  Public  Service  Company  law. 

(3)  The  provisions  of  Article  22  as  to  the  custody  and  control  of  funds, 
A  and  B,  do  not  meet  with  the  Commission's  approval.  The  depreciation 
reserve  funds  A  and  B  are  for  the  maintenance  of  the  city's  transit  facilities. 
These  funds  will  be  the  property  of  the  city  of  Philadelphia.  They  should 
be  deposited  with  the  City  Treasurer  or  the  Sinking  Fund  Commissioners, 
as  Councils  may  determine,  and  should  be  invested  in  legal  securities  so  as 
to  be  available  at  all  times  for  repairs,  replacements  and  renewals,  but 
should  not  be  invested  in  the  bonds,  notes  or  other  securities  of  the  Phila- 
delphia Rapid  Transit  Co.,  as  provided  in  the  proposed  lease  or  contract. 

(4)  The  Commission  will  not  now  approve  any  contract  which  would  be 
in  effect  an  approval  of  the  contract  of  1907.  The  latter  is  not  before  the 
Commission,  and  having  been  entered  into  prior  to  1913,  does  not  require 
the  Commission's  approval  and  the  Commission  will  not  in  any  indirect 
manner  give  its  approval  to  that  contract.     Compare  V.  108,  p.  269. 

Tax  Appeals  in  the  Pennsylvania  Supreme  Court. — 

The  Pennsylvania  Supreme  Court  has  heard  argument  and  reserved 
decision  on  the  appeals  of  this  company  from  the  decision  of  Court  of  Com- 
mon Pleas  No.  3,  which  held  it  liable  in  ten  cases  of  its  underlying  com- 
panies for  the  payment  of  the  income  and  excess  war-profit  taxes  levied 
by  the  Government,  under  the  war-revenue  measures  passed  by  Congress. 
— V.  108,  p.  269. 

Pittsburgh  Lisbon  &  Western  RR. — Short-Line  Contract. 

See  La  Crosse  &  Southwestern  Ry.  above.— V.  105,  p.  1310. 

Pittsburgh ■  Railways. — Coupon  Payment. — 

Funds  have  been  received  by  Brown  Bros.  &  Co.,  Philadelphia,  from 
receivers  for  the  payment  of  interest  due  Oct.  1  1918  on  the  First  Mtge. 
bonds  of  the  Mt.  Washington  Street  Ry.  and  the  Allegheny  Bellevue  & 
Perry's  Street  Ry. — V.  108,  p.  80. 

Public  Utilities  Co.,  Evansville,  Ind. — Further  Data. — 
Announcement  was  made  in  these  columns  last  week  of  the 
offering  of  this  companv's  S3, 000,000  First  &  Refunding 
Mtge.  6%  Ten-Year  gold  bonds. 

Data  from  Letter  of  Pres.  B.  C.  Cobb,  Evansville,  Ind.,  Dated  Jan.  11, 

1919. 

The  Company. — Owns  and  operates,  without  competition,  the  electric 
light  and  power,  gas,  street  railway  and  steam  heating  properties  in  Evans- 
ville, Ind.,  and  32  miles  of  electric  interurban  road  extending  therefrom. 
Also  does  an  electric  light  and  power  business  in  nearby  communities. 
Population  served  is  estimated  at  100,000.  Incorporated  June  10  1912  in 
Indiana  and  represents  the  consolidation  under  one  fee  ownership  of  several 
predecessor  companies. 

Capitalization  (upon  completion  of  present  financing)  Authorized.  Oulstand'g 

Common  stock $3 ,000,000  $3 ,000,000 

Preferred6%  cumulative  stock 3>000,000     2,526,100 

6%  debenture  bonds,  due  1942 335,000         335,000 

First  &  Ref.  Mtge.  10-Yr .  gold  bonds  (this  issue) 1 5 ,000 ,000     3 .000,000 

Underlying  bonds  (closed  mtges.) :  Evansville  Elec.  Ry.  Co.  First 

4s,  due  1921 ,  $1 ,200,000;  Evansville  &  Princeton  Tr.  Co.  First 

5s,  due  1923,  $290,000;  Evansville  Gas  &  El.  Light  Co.  First  & 

Ref.  5s,  due  1932,  $1,190,000 2,680,000 

Security. — A  first  mortgage  on  a  portion  of  the  interurban  railway  and  on 
the  steam  heating  system  in  Evansville,  and  by  a  direct  mortgage  on  all  the 
remaining  property,  subject  to  the  prior  $2,680,000  bonds. 

Further  bonds  will  be  reserved  to  refund,  $  for  $,  the  $2,680,000  outstand- 
ing underlying  bonds.  The  remaining  bonds  to  be  authorized  may  be 
issued  to  reimburse  the  compnay  for  75%  of  expenditures  made  after  Jan.  1 
1919,  for  extensions,  additions,  &c,  provided  net  earnings  are  not  less  than 
twice  the  annual  interest  charges  on  all  First  &  Ref.  bonds  outstanding, 
including  those  proposed,  and  underlying  bonds  in  hands  of  public. 

Reserve  Fund. — The  company  must  either  expend  in  each  calendar  year, 
beginning  1919,  or  deposit  in  a  general  reserve  fund  an  amount  equivalent 
to  20%  of  gross  earnings  derived  from  the  railway  properties,  15%  from 
the  electric  light  and  power,  and  12%  from  the  gas  and  steam  heating  prop- 
erties and  of  all  other  income,  to  be  expended  for  (a)  maintenance,  &c.,; 
(&)  the  purchase  or  cancellation  of  bonds;  or  (c)  for  extensions,  enlarge- 
ments, &c,  provided  such  expenditures  for  extensions,  &c,  shall  otherwise 
be  proper  as  a  basis  for  the  issuance  of  bonds,  but,  on  account  of  which  no 
bonds  shall  have  been  or  shall  be  issued  except  as  the  reserve  fund  is  reim- 
bursed to  the  extent  of  moneys  used  or  withdrawn  therefrom  for  such  ex- 
penditures. 

Franchise  Situation — Rates'. — In  1917  the  company  voluntarily  surren- 
dered its  franchises  and  received  indeterminate  permits  for  the  operation  of 
all  its  properties  with  the  exception  of  such  portions  of  the  interurban  line 
on  private  right  of  way.  During  the  past  year  the  Commission  approved 
increases  in  both  street  and  interurban  railway  fares  and  rates  for  gas,  elec- 
tric power  and  steam  heat. 

Earnings  for  the  12  Months  Ending  Nov.  30  1918. 

Gross  earnings $1,647,590  lint,  on  $5, 680, 000 bonds out$302, 000 

Net  after  taxes  and maint.    $595,941 1  Balance $293,941 

Comparative  Statement  of  Gross  Earnings  for  Calendar  Years. 
1913.  1914.  1915.  1916.  1917. 

$1,101,252         $1,187,754         $1,167,312         $1,326,993         $1,468,611 

Properly. — The  electric  property  comprises  two  generating  stations  with 
an  aggregate  installed  capacity  of  over  16,500  h.  p.  of  steam  turbine  units 
Current  is  distributed -to  6,972  consumers'  meters  over  about  960  miles  of 
electrical  conductors,  including  a  20,000-volt  3-phase  high-tension  line  ex- 
tending 54  miles  out  of  Evansville.  The1  gas  plant  has  oven  coal-gas  ca- 
pacity of  1 ,250,000-cu.  ft.  per  day,  retort  coal-gas  capacity  of  660,000  cu.  ft. 
and  carburetted  water-gas  capacity  of  1,750,000  cu.  ft.,  making  a  total 
capacity  of  3,660,000  cu.  ft.  per  day.  The  gas  distribution  system  con- 
sists of  122  miles  of  high  and  low  pressure  mains  with  1 1 ,222  meters  in  use. 
The  steam  heating  system  supplies  the  principal  business,  section  of  Evans- 
ville through  more  than  two  miles  of  mains  leading  from  one  of  the  electric 
power  stations. 

The  railway  property  includes  over  69  miles  of  single-track  equivalent, 
of  which  37  miles  are  city  lines  in  Evansville  and  the  remaining  32  miles 
embraces  the  interurban  linefrom  Evansville  to  Princeton  and  Patoka,  Ind. 
The  company  also  owns  sufficient  rolling  stock  for  city  and  suburban  ser- 
vice arid  car  barns  and  shops  of  adequate  capacity  for  its  purposes. 

Equity.— On  the  basis  of  appraisals,  the  replacement  value  of  the  property 
is  substantially  in  excess  of  the  present  mortgage  debt  of  $5,680,000-  The 
equity  is  represented  by-  $335,000  6%  debenture  bonds,  $2,526,100  out- 
standing pre;':  and  ^3.000.000  common  gfn^-'.—y.  1 ne   r>    269. 

Rapid  Transit  in  New  York. — Nostrand  Ave.   Tube.— 

The  New  York  P.  S.  Commission. has  decided  favorably  upon  the  pro- 
posed extension  cf  the  Nostrand  Ave. 'subway  to  Manhattan  Beach  and 
Coney  Island  by  way  of  the  tracks  of  the  Long  Island  RR.,  which  latter 
company  has  signified  its  willingness  to  accommodate  the  city  in  this  mat- 
ter. -  The  consent  of  the  Board  of  Estimate  is  necessary  before  construc- 
tion can  begin. 
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Proposal  of  Continuous  Transit  Securities  Co. — 
The  Continuous  Transit  Securities  Co.  has  filed  with  the  P.  S.  Commis- 
sion a  plan  for  the  establishment  of  a  moving  platform  in  42d  St.  in  place 
of  the  present  shuttle  subway  operation  between  the  East  and  West  Side 
subway  lines.  It  is  proposed  to  utilize  two  of  the  four  tracks  and  to  con- 
struct three  moving  platforms,  the  fastest  of  which  will  operate  at  a  speed 
of  9  m.p.h.,  and  its  seating  capacity  be  31,680  passengers  per  hour.  The 
cost  is  estimated  at  less  than  $1,000,000.  The  commission  has  taken  the 
plan  under  consideration. 

Clark  Street  Tunnel. — 

Announcement  is  made  by  the  Public  Service  Commission  that  the  Clark 
Street  tunnel  line,  running  from  Wall  and  William  St.,  New  York,  to  Bor- 
ough Hall,  Brooklyn,  will  be  ready  for  operation  about  April  1. — V.  108 
p.  270.  172. 

Seattle  &  Rainier  Valley  Ry. — Secretary. — 

Henry  M.  Brooks  succeeds  M.  Murphy  as  Secretary. — V.  107,  p.  1385. 

Sharon  Railway. — Dividend — Revised  Data — Suit — Stk. — 
At  the  meeting  of  the  board  on  Jan.  13  a  dividend  of  2y2  %  was  declared, 
payable  on  March  1 ,  being  at  the  rate  of  5%  per  annum.  This  is  a  second 
reduction,  as  the  rate  in  1918  was  cut  from  6%  to  5}4%,  a  dividend  of 
2M%  having  been  paid  in  March  and  again  in  September.  The  company 
has  brought  a  suit  against  the  Erie  RE.  Co.  claiming  that  it  is  in  default 
in  the  payment  of  rental  under  the  provisions  of  the  lease,  the  terms  of 
which  are  interpreted  by  the  officers  of  the  company  as  in  effect  guaran- 
teeing dividends  at  the  rate  of  6%  p.  a.  on  the  outstanding  stock.  The 
Inter-State  Commerce  Commission  has  also  reported  the  rent  as  "6%  on 
capital  stock,  interest  on  bonds  and  $2,100  for  organization  expenses." 
In  1918,  however,  owing  to  Federal  taxes,  a  part  of  the  accustomed  rental 
was  withheld  with  the  result  mentioned. 

The  stock  has  been  increased  from  time  to  time  for  betterments  and  on 
Jan.  13  1919  amounted  to  $1,205,000  (par  $50),  but  this  amount,  it  is 
understood,  will  be  increased  in  the  course  of  the  next  30  days  to  about 
$1,400,000,  in  order  to  reimburse  the  Erie  for  double  tracking  done  on  the 
New  Castle  branch.  This  branch  is  used  jointly  by  the  Erie  and  the 
Pittsburgh  &  Lake  Erie  for  service  between  Sharon  and  New  Castle. — 
V.  103,  p.  2343. 

Short-Line    Contract. — Standard  Form  of  Contract  for 
Short-Line  Railroads. — Sec  page  235  in  last  week's  issue. 
Sioux  City  Terminal  RR.—  Federal  Manager. — 

Federal  Manager  S.  G.  Strickland  of  the  Chicago  &  North  Western  RR. 
has  had  his  jurisdiction  extended  to  include  this  property. — V.70,p.l292. 

Taeoma  Ry.,  Light  &  Power  Co. — Municipal  Operation. 

The  city  of  Taeoma,  Wash.,  on  Jan.  1  took  over  the  operation  of  the 
municipal  tideflats  car  line,  which  has  been  operated  by  the  company 
under  contract. — V.   107,  p.  403. 

Toledo  &  Ohio  Central  Ry. — Federal  Advances. — 

Federal  advances  to  the  company  in  December  aggregated  $770,000, 
this  bein^  the  total  for  year  1918  (see  V.  108,  p.  32). — V.  107,  p.  1386. 

Toledo  Railways  &  Light  Co. — Improvements,  &c. — 
The  shareholders  of  this  company  on  Jan.  16  authorized  the  issuance  of 
$3,200,000  bonds,  the  proceeds  of  which  are  to  be  used  for  additions  and 
improvements  to  the  electric  light  and  power  properties.  It  is  stated  that 
the  company  has  plans  in  view,  but  that  no  announcement  is  forthcoming 
at  the  present  time. — V.  107,  p.  2098. 

Topeka  Street  Railway. — Fare  Decision. — 

The  Kansas  P.  U.  Commission  has  dismissed  the  application  of  this  com- 
pany for  permission  to  charge  a  6c.  fare.  A  petition  may  be  filed  in  June, 
when   further  consideration  will   be  given   to   the  proposed  increase. 

Trinity  &  Brazos  Valley  Ry.— Settlement. — 

See  Chicago  Rock  Island  &  Pacific  Ry.  above. — V.  103.  p.  2429. 

Twin  City  Rapid  Transit  Co. — Valuation  Accepted. — 
A  press  dispatch  from  Minneapolis  says  the  special  committee  on  street 
railways  of  Minneapolis  City  Council  has  recommended  that  valuation 
of  Minneapolis  Street  Ry.  properties,  placed  at  $24,346,113  by  C.  L.  Pills- 
bury,  engineer,  be  accepted.  This  development  indicates  that  the  Council 
is  making  ready  to  take  up  matter  of  renewal  of  Minneapolis  Street  Ry. 
franchise,  which  expires  in  1923,  and  on  which  it  was  impossible  to  get 
action  under  the  former  city  administration. 

Valuation  made  by  City  Engineer  Cappalen  was  $25,914,307,  and  the 
company  placed  the  figure  at  $30,712,000.  The  committee  also  is  in  favor 
of  granting  the  company  7%  on  valuation,  agreed  upon  in  the  event  that 
a  division  of  earnings  with  the  city  becomes  a  part  of  the  franchise  as 
eventually  granted. — V.  107,  p.  2377. 

United  Gas  &  Electric  Corporation. — Earnings. — 

Statement  of  Earnings  for  12  Mos.  ended  Nov.  30,  Sept.  30  and  June  30  1918. 

Years  1917-18 — 12  Mos.  ending —      Nov.  30.         Sept.  30.         June  30. 
Balance  of  subsidiary  operating  co's.  $1,242,680     $1,356,472     $1,406,013 
Deduct — Reserve  for  renew.  &  replace.        243,139  246,967  404,750 

Earns,  applic.  to  stk.  of  sub.  cos..         291,264  302,617  392,936 

Balance,  net __      $708 ,276 

Net  from  bond  invest.  &  other  sources        175,794 


183,523 


$608,317 
208,117 

Total $884,070  $990,411  $816,434 

Deduct — Int.onU.  G.  &E.Corp.bds.  558,000  558,000  558,000 

Int.onU.  G.&E.  Corp.ctfs.  ofind.  134,806  134,794  135,948 

Amortization  of  debt  discount 58,580  57,853  56,750 


Balance  for  12  months $132,684        $239,765  $65,736 

For  sub.  co.  earnings,  see  "Earnings  Dept."  above. — V.  107,  p.  2478. 

United  Power  &   Transportation  Co. — Dividend. 

A  dividend  of  50  cents  has  been  declared  on  the  stock  payable  Jan. 
31  to  holders  of  record  Jan.  14. 

A  Philadelphia  paper  states  that  this  payment,  together  with  other 
income  received  by  the  Inter-State  Railways  Co.  will  provide  for  the  semi- 
annual interest  requirements  on  Inter-State  Railways  4s  so  that  the  Feb. 
1  coupon  will  be  paid  as  usual. 

In  Jan.  1918  a  dividend  of  $1  32  was  paid  and  in  July  $1  20. — V.  107, 
p.    1386. 

United  Railways  Co.  of  St.  Louis. — Stipulation  Signed. 

Counsel  for  the  city  and  this  company  on  Jan.  15  signed  the  formal  agree- 
ment and  stipulation  by  which  the  company  has  agreed  to  pay  and  recognize 
the  mill  tax,  and  the  city  has  agreed  to  abandon  the  dispute  on  the  franchise 
of  the  Jefferson  Avenue  line.     Compare  V.  108,  p.  270,  80. 

Virginia  Railway  &  Power  Co. — Sale  Offer. — 

A  press  dispatch  from  Norfolk,  Va.,  states  that  Frank  J.  Gould,  prin- 
cipal owner  of  this  company,  which  owns  the  trolley  lines  of  Norfolk,  Rich- 
mond and  Petersburg,  has  offered  to  sell  his  holdings  to  the  cities  of  Rich- 
mond and  Norfolk  and  to  accept  municipal  bonds  in  payment  therefor. 
—V.  108,  p.  270,  80. 

Waycross(Ga.)  &  Western  RR. — Sold. — Partially  Junked. 

Judge  Evans  in  the  United  States  District  Court  at  Macon,  Ga.,  on  Jan 
20  confirmed  an  order,  under  which  that  part  of  the  property  extending  16 
miles  from  Cogdell  to  Milltown  is  to  be  junked.  The  stretch  of  railroad 
from  Cogdell  to  Waycross  is  to  be  continued  in  operation  for  a  period  of 
five  years  under  the  terms  of  the  order.  The  purchaser,  the  Empire 
Construction  Co.,  pays  $73,000  for  the  rail  and  ties  when  delivered  at 
Waycross. 

The  Waycross  to  Cogdell  portion  of  the  railroad  is  sold  as  a  going  concern 
for  $120,000  and  tho  purchasers  agree  to  operate  this  part  of  the  road  for 
five  years  under  a  contract  with  the  Knox  Lumber  Co. — V.  108,  p.  81. 

Washington  Water  Power  Co. — Offering  of  1-Year  Notes. 
—White,  Weld  &  Co.  are  offering  at  99 M,  to  yield  6%%, 
an  issue  of  One-Year  6%  Collator;!!  Trust  coupon  notes 
due7Feb.  2  1920.  Authorized,  $3,500,000,  to  be  presently 
issued  about  $2 ,900,000. 


Trustee,  Central  Union  Trust  Co.  of  N.  Y.  Interest  Q.-F.  2.  Denom 
$1,000  and  $5,000  c. 

Security. — These  notes  will  be  secured  by  pledge  of  Washington  Water 
Power  Co.  First  Refunding  5%  bonds  due  July  1  1939  in  the  amount  of 
$1 ,200  par  value  of  bonds  for  each  $1 ,000  par  value  of  notes  issued. 

The  notes  are  followed  by  $15,490,000  capital  stock  on  which  dividends 
of  4%  are  now  being  paid.  The  company  has  paid  dividends  continuously 
on  its  outstanding  capital  stock  since  1902. 

Earnings  for  Calendar  Year  1917. 

Gross  revenue $2, 856,213  lint,  on  bonds  &  float,  d't      8^33  754 

Net  after  taxes,  &c $1,405,321  IBalance $971,567 

For  the  10  months  ended  Oct.  31  1918  gross  earnings  were  reported  as 
$2,404,960,  an  increase  of  $102,173,  or  4.4%  over  the  corresponding  period 
of  1917,  and  net  earnings  for  the  same  period  were  reported  as  $1,159  986 
an  increase  of  $41,978,  or  3.8%. — V.  107,  p.  803. 

Yosemite  Valley  RR. — Interest  Status. — In  a  letter  to  the 
holders  of  this  company's  $3,000,000  First  Mtge.  5%  bonds, 
interest  on  which  was  defaulted  Jan.  2,  the  Mercantile  Trust 
Co.,  of  San  Francisco,  trustee,  says: 

Funds  for  the  payment  of  coupons  due  Jan.  2  1919  have  not  yet  been 
deposited  with  the  undersigned  as  trustee. 

The  trust  deed  given  to  secure  the  said  issue  of  bonds  provides  that  if  this 
interest  is  paid  within  six  months  from  its  due  date  the  default  will  be  cured. 

We  are  informed  on  what  we  consider  reliable  authority  that  the  earnings 
of  the  company  have  been  sufficient  to  meet  the  interest  charges  to  July  1 
1918;  that  the  railroad  company  has  no  floating  debt  beyond  ordinary 
current  items  and  that  the  failure  to  earn  the  interest  during  the  season  of 
1918  was  due  to  extraordinary  conditions  arising  from  the  war  emergency. 

We  are  further  advised  that  a  committee  of  bondhodlers,  representing  a 
large  percentage  of  the  bonds,  is  about  to  collect  information  in  regard  to 
the  situation  of  the  railroad  company  and  that  a  statement  containing  this 
information  will  be  forwarded  to  the  bondholders  in  the  near  future,  prob- 
ably within  the  next  thirty  days. 

We  would  suggest  that  bondholders  do  not  consider  selling  their  bonds 
at  what  may  prove  to  be  a  sacrifice  without  deliberation,  and  not  until 
they  have  received  the  information  from  the  committee  of  bondholders. — 
V.  85,  p.  655.  

INDUSTRIAL  AND  MISCELLANEOUS. 

Air  Reduction  Co.,  Inc. — Reduction  of  Pref.  Shares. — 
Increase  in  Common  Stock- — Status,  &c. — The  stockholders  of 
this  company  will  vote  Feb.  19  on  (a)  reducing  the  number 
of  preferred  shares  which  the  company  may  issue  to  5,252, 
the  number  now  outstanding;  (b)  increasing  the  number  of 
common  shares  without  par  value  which  the  company  may 
issue  to  258,320;  and  (c)  increasing  the  number  of  the  di- 
rectors to  14. 

Extracts  from  Letter  of  Pres.  W.  W.  Birge,  Dated  New  York,  Jan.  18. 

Terms  of  Subscription. — Subject  to  the  increase  in  the  number  of  common 
shares  being  authorized  by  the  stockholders,  the  board  has  resolved  to  offer 
47,082  common  shares  to  the  common  stockholders  of  record  Feb.  19  at 
$50  per  share,  being  40%  of  their  respective  holdings.  The  directors 
recommend,  however,  that  the  stockholders  limit  their  subscriptions  to 
20%  of  their  holdings,  and  that  they  waive  their  right  to  subscribe  to  the 
remaining  20%. 

Subscriptions  will  be  received  up  to  and  must  be  paid  in  full  on  or  before 
April  1  1919,  for  which  warrants  will  be  mailed.  Upon  such  payment  fully 
paid  stock  certificates  will  be  issued  which  will  be  entitled  to  any  dividends 
declared  after  April  1  1919.  Scrip  certificates  for  fractions  will  not  be 
entitled  to  dividends,  but  may  be  exchanged  for  full  shares. 

Conversion  of  Pref.  Slock. — Out  of  the  shares  upon  which  the  rights  of 
subscription  shall  have  been  waived  or  not  subscribed  for  the  board  pro- 
poses to  set  apart  10,504  shares  for  the  conversion  of  the  5,252  shares 
($525,200  par  value)  of  pref.  stock  still  outstanding  at  the  rate  of  two  shares 
of  common  stock  for  each  share  of  preferred.  Chiefly  by  reason  of  con- 
ditions due  to  the  war  the  French  interest,  which  holds  all  the  pref.  stock 
now  outstanding,  did  not  feel  able  to  convert  the  same  when  all  the  other 
pref.  stockholders  converted  their  shares  in  March  1917,  but  has  now  indi- 
cated its  willingness  and  ability  to  effect  the  conversion.  This  will  elimi- 
nate the  pref.  issue  entirely. 

Employers'  Subscriptions . — To  the  remaining  shares  the  board  proposes 
to  add  as  much  as  necessary  of  the  2,320  shares  at  present  authorized  but 
unissued,  and  thus  create  a  fund  of  15,000  shares  to  be  reserved  for  sub- 
scription by  executive  officers  and  principal  employees  at  not  less  than  $50 
per  share  under  a  plan  for  deferred  payments. 

Assets. — Since  Jan.  31  1917  the  value  of  the  fixed  assets  of  the  company 
has  been  increased  by  more  than  $4,500,000.  Of  this  amount  $2,900,000 
was  realized  by  the  1917  issue  of  stock,  and  the  proposed  issue  will  partially 
capitalize  the  remainder. 

Business. — The  gross  business  in  oxygen  has  trebled  in  volume  and  the 
profits  have  increased  proportionately.  With  the  several  new  plants  now 
nearing  completion  the  company  will  shortly  be  operating  20  oxygen  plants. 
During  the  war  a  heavy  demand  was  made  upon  the  company  to  supply 
all  of  the  nitrogen  gas  plants  required  by  the  Government;  but,  having 
now  substantially  completed  these  undertakings,  the  company  is  again 
upon  a  peace  basis. 

The  directors  report  that  regular  business  is  good,  and  that,  as  war  con- 
ditions have  brought  about  a  great  extension  of  the  use  of  oxy-acetylene 
methods  in  various  industries,  the  prospects  are  for  the  continuance  of  a 
strong  demand  for  the  company's  products  at  satisfactory  prices.  Owing 
to  the  uncertainty  of  the  tax  situation,  the  board  has  felt  it  necessary  to 
adhere  to  the  past  conservative  policy  in  the  matter  of  dividends. — V. 
107. p.  1386. 

Alaska  Juneau  Gold  Mining  Co. — Bond  Issue. — 

At  the  stockholders'  meeting  held  at  the  office  in  the  Crocker  Building, 
San  Francisco,  on  Jan.  10,  nearly  70%  of  the  outstanding  capital  stock 
being  represented,  it  was  voted  unanimously  to  authorize  the  $3,500,000 
bond  issue,  practically  as  set  forth  in  President  Bradley's  letter  of  Nov.  23 
1918.  The  bonds,  we  are  informed,  will  be  sold  privately  to  stockholders 
of  the  company  who  have  confidence  in  the  property. 

Digest  of  Letter  from  Pres.  F.W.  Bradley.  San  Fran..  Nov.  23  1913. 

The  new  mill  has  been  able  to  accomplish  less  than  one-half  of  its  prom- 
ised capacity  at  an  operating  cost  per  ton  of  over  twice  the  expected  cost. 
The  experimental  features  have  proved  unsuitable  for  the  Alaska  Juneau 
ore,  and  plans  are  now  under  way  for  so  altering  and  enlarging  the  mill  as  to 
reduce  its  operating  cost  and  bring  its  daily  capacity  up  to  8,000  tons  of 
ore  as  originally  promised.  It  is  estimated  that  these  alterations  and  en- 
ti  .its  can  be  carried  out  at  a  further  expenditure  of  not  to  exceed 
$500,000;  and  that,  when  completed,  tho  property  can  then  earn  an  op- 
erating profit  of  $1,400,000  per  year  as  originally  estimated. 

At  the  time  the  new  mill  started  up,  March  31  1917.  all  the  company's 
funds  had  been  expended  and  (here  was  an  indebtedness  of  $141,226.  At 
the  end  of  1917,  the  net  indebtedness  had  increased  to  Si. 015, 931,  with  the 
progress  accomplished  as  stated  In  the  last  annual  report.  Since  Jan.  1 
last,  progress  has  beeu  made  as  follows: 
Results  for  10  Months  ended  Oct.  31  1918  and  Entire  Year  ended  Dec.  31  1917. 

{October  1918  estimated.)  10  Mos. '18.  Year  1917. 

Tons  of  rock  crushed   (ranging  from   118,809  Jan. 

1918:  24,210  Oct.  1918 -iOS.SGl 

Gold  assay  value  of  same,  per  ton 86.50  cts. 

Mill  extraction 79.5% 

Total   gold  recovered,   including  $33,567  from  ab- 

sorp t ion   cleanup 5376,787 

All  Juneau  operating  expenditures  [operating  milling 

costs,  63  cts.  per  ton.  against  50.11  cts.  in  1917: 

operating  mining  and  tramming  cost,  38  cts.  per 

ton,  agst.  38.95c;  all  other,  10.10c,  agst.  2.29c]_       554,549 


87.50  cts. 
$470,534 


Operating   loss -.- $177,812       $! 

San  Francisco  and  N  .  Y.  expenditures,  taxes,  int.  est.         74,664  62,888 

All  other  Juneau  expenses,  additions,  &C 93,086         736.730 

Add  net  indebtedness  of  Jan.  1 1.015.934 

varehouse  supplies Cr.  15,059       shown 

Total  net  indebtedness  as  at  end  of  period $1,347,067  $1,015,934 
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In  order  to  secure  the  amount  still  necessary  to  complete  correcting  the 
defects  in  the  milling  plant,  in  order  to  fund  the  indebtedness  and  for  other 
purposes,  I  suggest  authorizing  an  issue  of  $3,500,000  of  1st  Mtge.  10-year 
7%  gold  bonds,  to  bo  disposed  of  as  follows: 

(1)  $1,500,000  or  so  much  thereof  as  may  bo  necessary  to  be  exchanged 
at  par  for  outstanding  obligations  and  floating  debt. 

(2)  $500,000  to  be  sold  at  not  less  than  par  to  bondholders,  stockholders 
or  the  public,  at  such  times  and  in  such  amounts  as  may  bo  required  in  order 
to  complete  the  alterations  and  enlargements  of  the  milling  plant  already 
planned  and  now  under  way. 

(3)  The  balance  to  remain  in  the  treasury,  to  be  used  from  time  to  time 
as  may  be  required  for  the  following  purposes: 

As  it  is  contemplated  that  it  will  require  two  years'  time  to  place  the 
property  on  a  paying  basis,  I  recommend  that  for  the  first  two  years  interest 
on  the  outstanding  bonds  shall  be  paid  in  scrip  (exchangeable  at  par  for 
bonds)  or  cash,  at  the  option  of  the  board.  If  the  directors  determine  to 
pay  interest  in  cash,  and  tho  earnings  of  the  property  are  not  sufficient  to 
supply  necessary  funds,  bonds  to  the  extent  necessary  to  supply  any  de- 
ficiency may  bo  sold  at  par  and  proceeds  used  for  this  purpose. 

Also  said  bonds,  or  so  much  thereof  as  may  be  necessary,  shall  be  subject 
to  sale  at  par  at  the  discretion  of  the  board  for  the  purposj  of  acquiring 
additional  property,  increasing  facilities  and  providing  for  possible  operating 
losses  during  the  two-year  period  estimated  for  completing  alteration  and 
enlargement  of  milling  plant,  and  placing  the  property  on  the  operating 
earning  basis  originally  estimated. 

With  the  end  of  the  war  there  has  been  an  increase  in  the  supply  of  com- 
mon labor  in  the  Juneau  district,  and  it  is  reasonable  to  expect  a  sufficient 
increase  in  the  supply  of  skilled  labor  to  complete  the  milling  plant  in  two 
years'  time  after  the  necessary  money  for  the  work  has  been  secured.  There- 
fore it  would  seem  safe  to  provide  for  a  sinking  fund  to  commence  at  the 
end  of  fivo  years  or  sooner,  at  the  option  of  the  company.  Also  it  would 
seem  advisable  to  provide  for  redemption  of  the  bonds  at  any  time  at  the 
option  of  the  company  at  110. — V.  107,  p.  2377. 

Aetna  Explosives  Co. — Sale  of  Plant. — 

It  is  reported  that  this  company  has  practically  concluded  negotiations 
for  the  sale  of  its  military  explosives  plant  at  Drummondsville,  Can. — 
V.  108,  p.  271,  173. 

Alaska  Packers'  Association. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  25%,  payable  in  Liberty 
bonds,  on  Feb.  10.  Extra  dividends  of  $2  each  were  paid  from  income 
of  insurance  fuud  investments  Feb.  10  1917  and  Feb.  9  1918.  A  special 
dividend  of  $20  per  share  was  also  paid  Feb.  9  1918. — V.  106,  p.  1228. 

Alliance  Realty  Co. — Balance  Sheet  Dec.  31. — 

1918.  1917. 

Assets —  $ 

N.Y.C.  real  est.     401,025 
Invest,  in  stock.  1,891, 8461 


Other  N.  Y.City 
real  est.  inv__ 

Bonds  &  mtges. 

Marketable  stks. 
&bds.otb.than 
real  estate 

Bills  &  accts.  rec. 

Cash ., 

Acer,  int.&divs. 

Furn.  &  fixtures 


351, 501 J 
282,086 


125,290 
2,708 

40,799 

21,307 

1 


370,835 
[2,280,214 


428,000 


25,315 

28,549 

30,146 

1 

1918. 

1917. 

Liabilities — 

$ 

s 

Capital  stock. -.2,000,000 

2,000,000 

Accrued  interest 

payable.  ... 

8,821 

8,843 

Sundry  accounts 

payable 

28,751 

47,860 

Reserve  for  divi- 

dend  

30,000 

30,000 

Reserve  for  con- 

tingencies  

349,997 

349,997 

Surplus 

698,995 

726,360 

Total 3,116,564  3,163,000 


Total 3,116,564  3,163,060 

—V.  106,  p.  925. 

American  Bosch  Magneto  Corp. — Successor  Corporation 

— Offering  of  Capital  Stock. — Hornblower  &  Weeks,  having 

sold  a  majority  of  the  stock,  are  offering  at    $65  per  share 

the  balance  of  this  company's  capital  stock,  of  which  there 

is  authorized  and  outstanding  60,000  shares  of  no  par  value. 

(See  also  advertising  pages.) 

Data  from  Letter  of  Arthur  T.  Murray,  Gen.  Mgr.  Bosch  Magneto 
Corporation,  Dated  Jan.  10  1919. 

Organization . — To  be  organized  in  N.  Y.  as  successor  of  the  Bosch  Mag- 
neto Co.,  formed  in  1906.  Originally  financed  by  Robert  Bosch  of  Stutt- 
gart, Germany,  who  erected  a  large  factory  in  Stuttgart.  In  1906  the 
American  demand  had  increased  to  such  an  extent  that  an  American  com- 
pany was  formed.  The  growth  since  1906  has  been  rapid  and  a  large  plant 
was  erected  at  Springfield,  Mass.,  which  was  placed  in  operation  in  1912. 
Since  then  various  extensions  have  been  added. 

The  entire  capital  stock  and  certain  patent  rights,  &c,  were  seized  by 
A.'Mitchel)  Palmer,  the  Alien  Property  Custodian,  and  were  sold  by  him 
in  Dec.  1918.  The  American  Corporation  is  to  acquire  all  the  property  and 
business  of  the  Company  and  the  patent  rights,  &c.  The  principal  products 
are  magnetos,  starting  and  lighting  systems  and  battery  ignition  systems, 
used  with  gas  engines  on  automobiles,  tractors,  motorcycles,  motorboats 
and  airplanes,  and  also  with  stationary  and  portable  gas  engines.  Also 
makes  spark  plugs,  spark  coils,  impulse  starters,  switches,  cable  terminals. 

Capitalization  (After  Present  Financing) —  Authorized.      Outstanding. 

7%  Serial  Gold  notes $1,800,000       $1,800,000 

Capital  stock  (without  par  value) 60 ,000  shares  60 ,0Q0  shares 

Plant. — The  factory  buildings  in  Springfield  and  Chicopee,  Mass.,  cover 
about  six  acres.  The  company  has  Dranches  in  New  York  City,  Detroit, 
Chicago  and  San  Francisco;  also  distributing  agencies  and  service  stations 
in  176  other  cities  in  the  U  S.,  and  in  Australia,  Cuba,  Porto  Rico,  Philip- 
pine Islands,  Hawaii,  Argentino,  Peru,  Chile,  Bolivia,  Denmark,  Sweden, 
Norway,  Finland  and  British  South  Africa. 

Note  Issue. — The  $1,800,000  7%  notes  constituting  the  company's 
only  obligations  outstanding  other  than  current  trade  accounts,  will  mature 
in  equal  amounts  one,  two  and  three  years  from  their  date.  No  mortgage 
is  to  be  placed  upon  the  property  while  any  of  these  notes  are  outstanding. 
The  notes  will  be  redeemable  at  101  and  int.  at  the  option  of  the  company 
on  any  interest  date  upon  30  days'  notice,  as  a  whole,  in  series,  or  in  part. 

Balance  Sheet  as  of  Sept.  30  1918,  Including  New  Financing. 
("Plant  and  equipment,  $2,363,301,"  is  certified  by  Mfrs.'  Appraisal  Co.) 

Assets —  |      Liabilities— 

Cash  and  ctfs.  of  deposit..  $540,344   Current   liabilities $208,092 

Liberty  bonds  and  interest.     651,719   Relief  fund... 1,271 

Accts.  ree'le,  less  reserve..     362,111    ~ 
Merchandise   inventories.  .3, 021, (5,86 

Investments 91 ,003 

Sundry  accts.  receivable 10,836 

Plant  and  equipment 2,3(53,301 

Other  property,  not  appr'd       56,188 

Patents _        _  1 

Deferred  charges 35,701       Total  each  side $7,132,890 

The  net  quick  assets  alone  of  $4,367,768  are  over  2.4  times  the  principal 
of  the  notes,  and  are  equal  to  par  for  the  notes  and  $42  per  share  for  the 
stock.  Total  net  assets  of  $6,703,526  are  over  3.7  times  the  principal  of 
the  notes,  and  are  equal  to  par  for  the  notes  and  $81  per  share  for  the  stock. 
Gross  Sales  and  Net  Profits  After  Depreciation,  but  Before  Federal  Taxes, 
Years  ending  Sept.  30  (15  Months  to  Sept.  30  1914.) 

Period—  1913  (15  mo.)   1914-15.        1915-16.        1916-17.        1917-18. 

Sales $5,258,036  $4,617,059  $4,009,022  $4,539,408  $3,815,786 

Net  profits $1,586,366  $1,554,606      $806,646      $478,564      $670,547 

The  average  profits  of  $970,800  are  equivalent  to  over  $14  per  share  for 
the  stock.  Under  the  new  management,  net  profits  after  depreciation  but 
before  Federal  taxes  have  averaged  over  $65,000  per  month. 

Tne  falling  off  in  gross  sales  and  net  profits  for  the  period  beginning  in 
1915  was  chiefly  due  to  the  fact  that  the  former  management  did  not  wish 
to  sell  its  products  to  any  one  who  might  supply  the  Allies'  war  heeds. 
When  the  business  was  taken  over  by  the  Alien  Property  Custodian,  about 
April  30  1918,  a  new  management  was  installed.  A  considerable  portion 
of  the  gross  business  since  July  1  1918  was  for  Government  departments, 
substantially  on  a  cost  basis;  so  that  none  of  the  above  profits  were  derived 
from  war  business. — V.  108,  p.  271. 

American  Brass  Co. — Extra  Dividend.— 

An  extra  dividend  of  1}4%  has  been  declared- on  the  $15,000,000  out- 
standing capital  stock  in  addition  to  the  regular  quarterly  of  1H%,  both 


Reserve  for  contingencies.  _  120,000 
Reserve  for  Federal  taxes..  100,000 
7%  notes  due  1920-1922. ..1, 800,000 

Capital  and  surplus 4,903,527 

(60,000  shares  of  no  par  val . 
equal  to  $81  72  per  share.) 


payable  Feb.  15  to  holders  of  record  Jan.  31. 
in  each  quarter  of  1918. — V.  107.  o.  1fi~n. 


An  extra  of  3  )4  %  was  paid 


American  Hide  Ic  Leather  Co. — Exec.  Comm.  Increased. 

The  membership  of  the  executive  committee  has  been  increased  from  5 
to  7  through  the  addition  of  Charles  E.  Danforth  and  Lindsey  Hopkins 
of  Atlanta,  Ga. 

Earns.  3  and  6  Months. — 
3  Months  ending  *Net  Bond         Sinking    Interest  on      Balance, 

Dec.  31 —  Earnings.       Interest.      Fund.    S.  F.  Bonds.    Surplus. 

1918 $498,617       $50,085     $37,500       $77,790       $333,242 

1917 867,587  58,830       37,500         69,045         702,212 

1916 1,235,337         62,670       37,500         65,205     1,069,962 

1915 646,466         68,400       37,500  59,475         481,091 

6  Months — 

1918 $1,312,822     $103,870     $75,000     $151,880      $982,072 

1917 1,356,849        118,970       75,000       136,780     1,026,099 

1916.. 1,511,424       128,010       75,000       127,740     1,180,674 

1915 1,239,198       140,140       75,000       115,610.      908.448 

*  After  charging  replacements  and  renewals  and  interest  on  loans.  Net 
current  assets,  $14,262,026.  Bonds  in  hands  of  public,  $2,861,000. 
— V.  108,  p.  81. 

Amer.  Pipe  &  Construction  Securities  Co. — Redemp'n. 

One  hundred  eight  ($108,000)  6%  10-year  Collateral  gold  bonds  due 
Aag.  1  1922  have  been  drawn  for  redemption  at  102 V2  and  int.  on  Feb.  1 
at  the  Girard  Trust  Co.,  Philadelphia,  Pa.— V.  107,  p.  1921,  1386. 

American  Smelters  Securities  Co. — -New  President,  &c. 

See  American  Smelting  &  Refining  Co.  below. — V.  106,  p.  2453. 

American  Smelting  &  Refining  Co. — New  President,  &c. 
■ — Simon  Guggenheim,  former  U.S.  Senator  from  Colorado, 
and  present  Chairman  of  the  board  of  directors  of  the  Ameri- 
can Smelting  &  Refining  Co.,  has  been  elected  to  succeed 
his  brother,  Daniel  Guggenheim,  as  President.  He  will  also 
be  President  of  the  American  Smelters  Securities  Co. 

For  the  past  30  years,  except  for  a  period  of  six  years  when  he  was  In  the 
United  States  Senate  and  entirely  withdrew  from  all  business  connections. 
Senator  Guggenheim  has  been  associated  with  his  brothers,  first  in  the  de- 
tails of  mining  and  smelting  operation  in  Mexico  and  the  West,  and  later 
in  the  management  of  the  Smelting  &  Refining  Co.  He  brings  to  the  new 
office  the  ripened  experience  of  years  in  executive  management  and  large 
financial  operations  and  a  wide  knowledge  of  the  mining  and  smelting  in- 
dustry, gained  through  a  thorough  practical  training  in  the  field  and  a  close 
study  of  their  economic  values.  He  was  born  in  Philadelphia  Dec.  30  1867. 
Digest  of  Statement  from  Daniel  Guggenheim,  Retiring  President, 
New  York,  Jan.  15  1919. 

For  many,  years  the  senior  members  of  the  firm  of  Guggenheim  Brothers 
have  been  the  dominant  factors  in  the  management  of  the  affairs  of  the 
American  Smelting  &  Refining  Co.  and  of  the  American  Smelters  Securities 
Co.  They  feel  that,  if  these  companies  are  to  retain  and  improve  their 
business  positions,  it  is  advisable  to  turn  over  the  management  and  control 
to  younger  and  more  ageressive  men.  It  has  therefore  been  decided  that 
three  of  the  older  members  of  the  firm  of  Guggenheim  Brothers  should 
retire,  so  that  the  important  offices  of  President,  Chairman  of  the  executive 
committee  and  Chairman  of  the  finance  committee  may  be  filled  by  others. 

It  is  the  expressed  wish  of  the  board  that  Hon.  Simon  Guggenheim, 
formerly  United  States  Senator,  who  for  the  past  six  years  has  been  active 
in  the  management  of  these  companies,  as  Chairman  of  the  board  of  di- 
rectors, should  succeed  to  the  Presidency  of  the  Smelting  company  and  the 
Securities  company.  The  other  offices  will  be  filled  by  men  now  connected 
with  the  companies,  who  are  in  every  respect  fully  capable  of  filling  the  same. 

It  is  the  intention  of  Mr.-  Murry  Guggenheim  and  myself  to  remain  as 
members  of  the  board  of  directors,  and  we  will  place  our  services  at  the  dis- 
posal of  the  directors  of  the  companies  in  an  advisory  capacity,  but  with- 
out compensation.  No  msmber  of  the  firm  of  Guggenheim  Brothers  has 
ever  participated  in  any  way  in  the  distribution  of  profits  allowed  (very 
opportunely  it  is  believed)  to  other  operating  officials  and  employees. 

The  earnings  of  the  past  fiscal  year  are  satisfactory  and  the  finances  of 
the  companies  are  in  excellent  shaue.  During  the  reconstruction  period 
confronting  the  whole  world,  soma  difficult  months  may  be  expected,  but 
I  am  a  great  optimist  as  to  the  future,  based  upon  the  enormous  demand 
that  must  be  made  for  raw  materials.  These  demands  will  be  felt  as  soon 
as  the  various  business  interests  realize  that  prices  and  supplies  are  at  a 
low  ebb.— V.  107,  p.  2478. 

American  Stores  Co. — Gross  Sales. — 

Year —  1918.  1917.  Increase. 

Gross  sales $62,292,375  $58,123,807     $4,168,568 

— V.  107,  p.  504. 

American  Sugar  Refining  Co. — Zoning  Restrictions  End. 

Secretary  Freeman  has  made  the  following  statement:  "The  announce- 
ment by  the  Food  Administration  of  the  abolition  on  Jan.  20  of  all  zoning 
restrictions  is  a  matter  of  utmost  importance  .to  the  industry  and  to  the  trade. 

"The  restriction  of  territory  was  in  pursuance  of  the  aim  of  the  Food 
Administration  to  effect,  with  the  aid  of  the  Eastern  and  Southern  refiners, 
a  wide  distribution  of  Western  cane,  United  States  beet  and  Louisiana 
clarifieds.  In  order  to  make  these  plans  effective.  Southern  and  Eastern 
refiners  were  obliged  to  yield  markets  formerly  open  to  them  and  cease 
distributing  sugars  in  the  larger  part  of  their  former  territory.  This  in- 
volved the  abandonment  of  selling  plans  at  a  great  expense  to  the  East- 
ern refiners. 

"Now  that  the  zoning  system  is  abolished  it  is  believed  that  the  service 
which  the  industry  has  rendered  through  the  Food  Administration  to  the 
trade  and  the  public  will  receive  deserved  recognition." — T.  107,  p.  2291, 
2190. 

American  Telephone  &  Telegraph  Co. — Opposition  by 
State  Commissions  to  Rate  Order  of  Postmaster-General  Burleson. 
Full  particulars  may  be  found  under  "Current  Events  and  Discussions'' 
on  a  preceding  page  or  in  a  subsequent  issue  of  the  "Chronicle." 

Subsidiary  Company  Bond  Offering. — 
See  Southern  California  Telephone  Co.  below. — V.  108,  p.  271,  173. 

American  Woolen  Co. — Peace  Conditions. — = 

An  official  statement  issued  On  Jan.  20  says: 

"The  worsted  mills  in  Lawrence  are  running  on  short  time  due  to  the  fact 
that  all  Government  work  has  been  canceled  and  market  conditions  are 
such  that  the  manufacturers  cannot  get  orders  for  their  regular  line  of  busi- 
ness. The  most  important  reason  for  this  is  that  wool  and  other  raw  ma- 
terials are  falling  in  price  every  day. 

"Wools  that  cost  $1  02  per  pound  on  Nov.  30. can  now  be  bought  for  70 
cents.  The  men  who  buy  cloth  know  this  and  will  not  buy  until  they  think 
the  lowest  price  of  wool  has  been  reached. 

"It  takes  several  weeks  to  get  our  samples  to  show  the  trade.  This  is 
being  done  as  rapidly  as  possible,  and  the  mills  think  that  business  will  soon 
pick  up . 

"Mills  are  shut  down  or  running  only  part  time  all  orer  the  country  and 
Lawrence  is  much  better  off  than  most  of  the  places  in  New  England .  Some 
mills  are  fortunate  enough  to  have  work  to  complete  for  the  Navy  and  some 
others  are  making  special  cloth  now  in  demand  that  other  mills  are  not  fitted 
to  make. 

"If  wool  prices  had  not  fallen  rapidly  since  December,  manufacturers 
would  have  made  up  some  cloth  for  stock,  hoping  to  be  able  to  sell  these 
goods  later  when  there  is  a  demand,  but  with  falling  wool  prices  this  would 
only  show  a  dead  loss.  As  it  is,  the  mills  of  the  American  Woolen  Co.  have 
made  several  thousand  yards  of  cloth  for  which  they  hare  no  orders,  and 
these  goods,  when  sold,  will^necessaHiy  show„a  loss  to^the  company." — 
V.  107,  p.  2378,  2190. 

American  Writing  Paper  Co.— Deposits — -Time  Ex- 
tended.—The  committee,  George  C.  Lee,  Chairman,  repre- 
senting First  Mtge.  Sinking  Fund  5%  gold  bonds,  due  July  1 
1919,  announces  by  advertisement  on  another  page  that  over 
$S,800,000  or  80%  of  the  $11,000,000  bonds  have  been  de- 
posited under  the  agreement  dated  Oct.  10  1918,  and  calls 
attention  to  the  fact  that  the  suscess  of  the  plan  is  of  such 
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vital  importance  to  the  present  bondholders  that  it  has  ex- 
tended the  time  for  deposit  of  bonds  until  Feb.  20  1919. 
Deposited  bonds  must  have  the  July  1  1919  coupon  attached. 
Compare  V.  107,  p.  1671,  2190,  2291,  2478. 

Amoskeag  Manufacturing   Co. — Curtailment. — 

Announcement  is'made  that  this  company's  plant  is  being  operated  on  a 
schedule  of  5  H  hours  per  day,  due  to  general  trade  conditions  in  the  present 
readjustment  period. 

Reduction  in  Prices. — 

This  co.  has  announced  a  reduction  in  its  scale  of  prices  of  about  20% . 
—V.  107,  p.  2378. 

Anheuser-Busch  Browing  Assn. — Property   Returned. — 

See  page  231  in  last  week's  Issue. 

Interests  affiliated  with  the  brewery  enterprise  have  organized  the  Bevo 
Packing  Co.  with  an  authorized  capital  stock  of  $1 ,000,000  and  will  remodel 
the  brewing  plants  for  the  packing  business,  &c. — V.  107,  p.  2378. 

Arkwright  Cotton  Mills  Corp. — Dividend. — 

A  quarterly  dividend  of  10%  has  been  declared  on  $450,000  capital  stock, 
payable  Feb.  1  to  holders  of  record  Jan.  15.  In  Nov.  and  Aug.  last  paid 
a  dividend  of  10%  and  in  Feb.  and  May  paid  3%. 

Atlantic  City  Gas  Co. — Interest  Not  Paid. — 

J.  M.  Johnston,  Secretary  of  the  Protective  Committee  for  the  First 
Mtge.  5%  Sinking  Fund  gold  bonds,  writes: 

"The  interest  due  Jan.  1  1919  on  the  Atlantic  City  Gas  Co.  First  Mtge. 
5%  bonds  was  not  paid.  The  company  has  a  period  of  grace  of  three 
months  under  the  terms  of  the  mortgage,  within  which  to  meet  the  interest 
before  foreclosure  proceedings  can  be  taken ,  and  we  do  not  know  if  they  will 
be  able  to  meet  the  same  before  that  time. 

"A  slight  increase  in  rates  was  very  recently  granted  by  the  P.  U.  Com- 
mission of  New  Jersey,  which  may  be  of  assistance  to  the  company  in 
paying  the  above-mentioned  interest.  No  letter  concerning  the  above 
interest  has  been  sent  out  by  the  committee." — Compare  V.  107,  p.  1387, 
504,  404,  292.  84. 

Atlantic  Refining  Co.- — Subsidiary  Co.  Incorporation. — 
See  Atlantic  Refining  &  Asphalt  Corp.— V.  107,  p.  1839. 

Atlantic  Refining   &   Asphalt  Corp. — Incorporated. — 

This  company,  understood  to  be  a  subsidiary  of  the  Atlantic  Refining 
Co.,  has  been  incorporated  in  New  York  with  an  authorized  capital  stock 
of  $10,000.  It  is  stated  that  stockholders  of  the  Atlantic  Refining  Co. 
will  receive  notification  of  the  details  in  due  course. 

Atlantic  Sugar  Refinieries  Co. — Listed  in  Montreal. — 

The  Montreal  Stock  Exchange  has  listed  $2,500,000  Cumulative  Con- 
vertible 7%  Preferred  stock  and  $3,500,000  common  stock  of  this  co. 

The  company's  plant  is  located  at  St.  John,  New  Brunswick,  and  is 
stated  to  be  one  of  the  three  largest  sugar  refinieries  in  Canada.  A  press 
report  states  that  in  two  years'  time  the  company's  sales  have  increased 
from  $6,000,000  to  over  $10,000,000. — V.  106,  p.  2759. 

Babcock  Printing  Press  Mfg.  Co. — Offering  of  Preferred 
Stock. — Frisbie  &  Co.,  Hartford,  Conn.,  are  offering  at  100 
and  divs.  $300,000  8%  cumulative  preferred  (a.  &  d.)  stock. 
Divs.  Q.-.J.     Par  $100. 

The  stock  is  redeemable  after  Van.  1  1921,  all  or  part,  at  the  option  of 
the  company,  on  any  dividend  date,  on  60  days'  notice,  at  110  and  divs. 

Capitalization,  Aulh.  and  Outstanding  (no  mtge.  or  other  bonded  debt) — 

8%  cumulative  prsferrad  stosk,  3,009  shares  (par  value  $100) $300,000 

Common  stock,  3,000  shares  (par  value  $50) _' 150,000 

Summary  from  Letter  of  Vice-Pres.  James  E.  Bennet,  Dated  Jan.  6  '19. 

The  Com.pany. — Established  in  1882  and  is  one  of  the  largest  printing  press 
concerns  in  the  country.  The  presses  have  been  manufactured  for  the 
Babcock  company  by  the  Brown  Cotton  Gin  Co.  of  New  London,  Conn., 
from  the  very  valuable  designs  and  patents  of  the  Babcock  company. 
The  latter  is  now  taking  over  the  Brown  plant,  and  this  will  place  it  in  a 
position  to  manufacture  its  presses  in  its  own  plant  under  most  advan- 
tageous conditions,  and  to  increase  the  production  considerably. 

The  property  covers  more  than  7  acres,  with  modern  buildings,  occu- 
pying a  floor  space  of  about  170,000  sq.  ft. 

Assets. — Total  net  assets,  after  giving  effect  to  the  present  financing, 
amount  to  $589,573,  equal  to  $196  per  share  of  pref.  stock,  and  net  quick 
assets  to  $325,595,  equal  to  $108  per  share. 

Earnings. — Combined  average  annual  net  earnings  of  the  Babcock  and 
Brown  companies  for  the  four  years  prior  to  the  war  (1911-1914)  were  equal 
to  more  than  twice  the  dividends  on  the  present  preferred  stock.  The 
company  has  many  orders  on  hand,  and  the  demand  for  its  product  is 
limited  only  by  its  ability  to  increase  its  manufacturing  capacity. 

Sinking  Fund. — Annually  from  Jan.  1  1921,  10%  of  net  profits,  after 
maintenance,  reserves  for  depreciation  and  preferred  dividends,  to  retire 
preferred  stock  at  not  exceeding  110  and  dividends. 

Purpose  of  Issue. — Proceeds  will  reimburse  the  company  for  the  payment 
of  the  property,  &c,  of  the  Brown  company,  for  improvements  and  addi- 
tional working  capital. 

Mortgage  and  Dividend  Restrictions. — No  mortgage  or  other  bonded  in- 
debtedness except  with  the  consent  of  at  least  75  %  of  the  outstanding  pref. 
stock.  No  common  dividends  unless  total  net  assets  are  at  least  1  y2  times 
outstanding  preferred  stock. 

Management. — The  same  which  has  successfully  developed  the  business, 

Baltimore  Dry  Docks  &  Shipbuilding    Co. — Plant. — 

The  "Manufacturers'  Record"  in  its  issue  of  Jan.  9  publishes  an  illustrated 
article  describing  the  operations  of  this  company's  plant  at  Baltimore. 
It  is  stated  that  about  10,000  men  are  now  employed. — V.  107,  p.  504. 

(O.  C.)  Barber  Co.,  Akron,  Ohio. — Sale  of  Collateral 
Trust  Gold  Notes. — The  bankers  named  below  have  sold  at  a 
subscription  price  of  98}/?  and  int.,  yielding  better  than 
7H%,  $1,650,000  7%  Collateral  Trust  Gold  Notes,  dated 
Jan.  1  1919,  due  Jan.  1  1922.  Both  principal  and  interest 
guaranteed  hy  O.  C.  Barber,  of  Akron,  O.,  by  endorsement. 

The  bankers  who  made  the  offering  are:  The  First  National  Bank  of 
Cleveland,  Ohio:  Tillotson  &  Wolcott  Co.,  Bonbright-Herrick  Co.,  C.  E. 
Denison  &  Co.,  Hayden,  Miller  &  Co.,  Maynard  II.  Murch  Co.,  Borton  & 
Borton,  and  Otis  &  Co.,  Cleveland.  Ohio. 

"Passed  by  the  Capital  Issues  Committee  as  not  incompatible,"  &c. 
Denom.  $1,000  c.     Int.  J.  &  J.  at  First  Trust  &  Savings  Co.,  Cleveland, 
Ohio,  trustee.     The  company  agrees  to  pay  Federal  income  taxes  not  ex- 
ceeding 4%.     The  notes  are  callable,  all  or  part,  on  any  interest  date  at 
par  and  int.  upon  four  week?'  notice. 

Security. — Secured  by  pledge  with  the  trustee,  of  the  following  securities 

Shares.         Company —  Par  Value. 

1,485  American  Hominy  Co.,  of  Indianapolis,  Ind.,  common  stock. .$100 

100  American  Hominy  Co.,  of  Indianapolis,  Ind.,  pref.  stock 100 

1,900  American  Sewer  Pipe  Co.,  of  Akron,  Ohio,  common 100 

4,000  The  Babcock  &  Wilcox  Co.,  of  New  York  City,  com.  stock 100 

41,292  Bryant  &  May  Co.,  Ltd.,  of  London,  End.,  common  stock £1 

2,000  The  Diamond  Match  Co.,  an  Illinois  corporation;  com.  stock. .$100 

2,000  General  Fire  Extinguisher  Co.  of  N.  Y.,  common  stock 100 

750  The  National  Coal  Co.,  of  Cleveland,  O.,  common  stock 100 

1,650  The  National  Protection  Co.,  of  Providence,  R.  I.,  common..     25 

5,000  Northwestern  Rubber  Co.,  of  Liverpool,  Eng.,  common  stock..   100 

851   Northwestern  Rubber  Co.,  of  Liverpool,  Eng.,  pref.  stock       ..   100 

3,535  The  Union  Salt  Co.,  of  Cleveland,  O.,  common  stock 100 

458  The  Wilson  Realty  Co.,  of  Cleveland,  O.,  common  stock 100 

American  Strawboard  Co.  (Chicago,  111.),  $100,000  6%  deben- 
ture bonds,  due  Jan.  1  1928. 
Union  Salt  Co.,  Cleveland,  O.,  $29,500  Second  Mortgage 
bonds,  due  $14,500  July  1  1929  and  $15,000  July  1  1930. 
$1,500,000  First  Mortgage  of  1915  (subject  to  an  indebtedness  of  ap- 
proximately $35,000)  on  O.  C.  Barber's  farm  of  3,100  acres 
in  Summit  County,  Ohio,  to  mature  on  demand:  the  note 
signed  by  O.  C.  Barber  and  the  mortgage  signed  by  O.  C. 
Barber  anf*  Mary  O.  Barber,  releasingjidower. 


Extracts  from  Letter  of  O.  C.   Barber. 

The  shares  of  stock  of  the  American  Hominy  Co.,  American  Sewer  Pipe 
Co.,  Babcock  &  Wilcox  Co.,  Bryant  &  May  Co.,  Ltd.,  Diamond  Match 
Co.,  General  Fire  Extinguisher  Co.  and  the  National  Protection  Co.  alone 
are  quoted  in  the  present  market  at  a  sum  equal  to  approximately  $1,500,- 
000,  and  based  upon  book  value,  are  worth  substantially  in  excess  of  the 
total  note  issue. 

The  National  Coal  Co.  is  an  Ohio  corporation  having  an  authorized  and 
outstanding  capital  stock  of  $300,000,  and  owning  7,500  acres  of  coal  in 
Guernsey  and  Belmont  counties,  Ohio,  with  an  estimated  unmined  tonnage 
of  39,000,000  tons.  Its  only  indebtedness,  outside  of  current  accounts, 
consists  of  approximately  $162,000  of  purchase  money  mortgages. 

The  Northwestern  Rubber  Co.  was  organized  under  West  Virginia  laws 
some  years  ago,  to  reclaim  old  rubber;  plant  at  Liverpool,  Eng.;  main  office 
in  Akron,  O.  Authorized  and  outstanding  capital  stock,  $2,500,000  com- 
mon and  $500,000  pref.;  no  indebtedness  other  than  current  bills. 

The  Union  Salt  Co.  is  an  Ohio  corporation,  owning  about  13  acres  of  lake 
front,  on  which  a  modern  plant  was  completed  this  past  year,  with  a  pro- 
ductive capacity  of  275  tons  of  salt  per  day.  Authorized  and  outstanding: 
(a)  Capital  stock,  $500,000;  (b)  First  Mortgage  bonds,  $350,000;  (c)  Second 
Mortgage  bonds,  $39,500.  During  the  past  year  this  property  was  ap- 
praised at  $1,200,000,  exclusive  of  the  value  of  riparian  rights. 

The  Wilson  Realty  Co.  is  an  Ohio  corporation;  outstanding  capital  stock 
of  $250,000.  Property  consists  of  about  22  acres,  all  on  the  Cleveland  lake 
front.  No  indebtedness  against  this  except  possibly  $25,000  or  $30,000  for 
carrying  charges. 

On  my  farm  I  have  spent  over  $2,500,000,  and  from  it  I  took  a  crop  last 
year  worth  nearly  $400,000. 

The  dividends  paid  during  the  year  1918  on  pledged  stocks  were  about 
$200,000. 

Bethlehem  Steel  Corporation. — Common  Dividend,  (in 
1917-18  2V2%  Quarterly,)  Now  1^%  With  l\i%  Extra.— 
The  directors  on  Thursday  declared  an  extra  dividend  of 
1/4%  and  a  quarterly  of  134%  on  both  classes  of  "A"  and 
"B"  common  stock.  From  July  2  1917  up  to  and  including 
the  Nov.  1  1918  payment,  quarterly  dividends  were  at  the 
regular  annual  rate  of  10%  on  both  these  issues. 

The  7%  dividends  on  the  7%  preferred  and  8%  on  the 
8%  preferred  stocks  were  alx>  declared,  payable  in  quarterly 
installments,   as   shown  in   the  reports  above. 

Preliminary  Report  for  1918. — Under  "Reports"  on  a 
preceding  page  will  be  found  the  preliminary  report  for  the 
calendar  year  1918.— V.  108,  p.  173,  82. 

Bevo  Packing  Co. — New  Enterprise. — 
See  Anheuser  Busch  Brewing  Association  above. 

Bird  &  Son,  Inc.,  East  Walpole,  Mass.  (Building 
Products). — -Sale  of  10-Fear  Gold  Notes. — Lee,  Higgin- 
son  &  Co.  this  week  offered  and  immediately  sold  at  a  sub- 
scription price  of  98K  and  int.  $1,000,000  Ten-Year  6% 
Sinking  Fund  gold  notes  dated  Jan.  1  1919,  due  Jan.  1  1929. 

Interest  J.  &  J.  at  the  offices  of  Lee,  Higginson  &  Co.,  Boston,  N.  Y.  and 
Chicago.  Denom.  $1,000  and  $500  c*.  Callable,  all  or  part,  on  any  int. 
date,  at  103  during  1919;  102  during  1920  and  1921:  101  lA  during  1922  and 
1923;  101  during  1924,  1925  and  1926;  100H  during  1927  and  1928.  The 
company  agrees  to  pay  any  Federal  income  tax  now  or  hereafter  deductible 
at  the  source  to  an  amount  not  exceeding  2  % ,  so  far  as  it  may  lawfully  do  so . 
The  First  National  Bank  of  Boston,  trustee. 

Data  from  Letter  of  Pres.  Charles  Sumner  Bird,  Dated  East  Walpole, 
Mass.,  Jan.  1919. 

Organization. — Established  in  1795;  has  been  continuously  and  success- 
fully carried  on  by  descendants  of  the  founder,  and,  in  more  recent  years, 
under  the  firm  names  of  F.  W.  Bird  &  Son  and  Bird  &  Son.  On  May  10 
1918  the  partnership  of  Bird  &  Son  was  dissolved  and  the  business  incor- 
porated in  Massachusetts  under  the  name  of  Bird  &  Son,  Inc  Substan- 
tially all  the  capital  stock  is  owned  by  the  former  partners. 

Product. — The  company  manufactures  a  large  variety  of  paper,  roofing 
and  building  products,  including  paper  boxes,  roll  roofings  and  waterproof 
building  materials.  Its  roofing  and  building  products  under  the  trade 
name  of  "Neponset"  have  had  a  nation-wide  distribution  for  the  last  20 
years.  Its  plants  are  at  East  Walpole,  Mass.,  Norwood,  Mass.,  Phillips- 
dale,  R.  I.,  and  Chicago,  111. 

Purpose  of  Issue. — The  proceeds  will  pay  off  floating  debt.  The  com- 
pany is  thus  provided  with  ample  working  capital. 

Capitalization  (upon  Completion  of  Present  Financ'g)  Authorized.  Outstand'g 

7%  First  Preferred  stock. $2,000,000  $2,000,000 

6%  Second  Preferred  stock 3,000,000     3,000,000 

Common  stock 1,000,000     1,000,000 

Ten- Year  6%  gold  notes. 1,000,000     1,000,000 

Profits. — Net  profits  during  the  four  years  ending  Dec.  31  1917  were 
more  than  $2,400,000,  an  average  of  more  than  $600,000  per  year,  equal  to 
ten  times  the  $60,000  annual  interest  on  these  notes,  or  nearly  four  times 
the  $160,000  combined  interest  and  sinking  fund  charges  on  this  issue. 
These  profits  are  after  deducting  expenses  of  every  nature,  including  esti- 
mated Federal  taxes  and  interest  on  current  loans.  It  is  estimated  that  the 
net  profits  for  1918,  after  providing  reserve  for  all  taxes,  will  at  least  equal 
the  previous  four  years'  average. 

Sinking  Fund. — $100,000  per  year,  from  Nov.  1  1919  to  purchase  notes 
of  this  issue,  or  to  call  notes  for  payment  on  Jan.  1  of  each  year.  Notes 
purchased  or  called  for  the  sinking  fund  will  be  retired  and  not  reissued . 
This  sinking  fund  is  sufficient  to  retire  substantially  all  these  notes  before 
maturity.  At  the  option  of  the  company  the  sinking  fund  payment  may 
be  increased  in  any  year,  and  in  lieu  of  cash  the  company  may  turn  in 
notes  at  cost  not  exceeding  call  prices. 

Security. — While  any  of  these  notes  are  outstanding  the  company  (a) 
will  not  mortgage  any  of  its  properties  (the  company  now  has  no  mortgage 
debt  except  $50,000,  which  will  fall  due  on  Feb.  15  1919  and  will  then  be 
paid) ;  (b)  will  not  incur  or  guarantee  any  other  indebtedness  running  for  a 
term  in  excess  of  one  year;  and  (c)  will  at  all  times  maintain  "quick  assets" 
equal  to  at  least  150%  of  all  its  "liabilities,"  including  these  notes. 

Balance  Sheet  of  Oct.  31  1918,  Adjusted  to  Include  These  Notes. 

Assets — ■  [      Liabilities — 

Real  est.,  plants  &  equip .$3 ,463, 256   10-yr.  6%  notes  (this  iss.). $1,000,000 

Less  res.  for  deprec,  &c.       637,632   Notes  payable 678,026 

Cash 522,120  J  Accts.    payable,    incl.    ac- 

Notes   receivable 42,022  j      crued  liabilities 389,017 

Accts.  rec,  less  reserves..   1,379,770   Special  reserves 57,005 

2,179,213   Mtge.  due  Feb.  15  1919..         50,000 

120,500 1  

877  [      Total $2,174,048 

40,063 


Merchandise  inventories. . 

U.  S.  Govt,  bonds 

Miscellaneous 

Def'd  chges.  &  prep.  exp. . 

Total $7,110,189   Exc.  assets  over  liabilities. $4.936, 141 

From  the  foregoing  statement  it  will  be  observed  that  the  assets  of  the 
company,  as  of  Oct.  31  1918,  after  deducting  all  liabilities  except  these 
$1 ,000,000  notes,  amount  to  $5,936,141 .  This  does  not  include  auy  valua- 
tion of  intangible  assets,  such  as  patents,  brands,  trade-marks  or  good  will , 
and  is  after  ample  allowances  for  depreciation  of  plants.  The  net  quick 
assets  alone,  after  deducting  all  liabilities  except  these  notes,  amount  to 
$3,070,454,  or  more  than  three  times  this  note  issue. 

Boston  &  Montana  Development  Co. — Bond  Issue  Sold. 

President  Allen  on  Jan.  17  was  quoted  as  Baying  that  the  company's  issue 
of  $400,000  bonds  had  b?.en  sold  and  that  operations  of  the  railroad  would 
begin  in  Wo  or  three  months. — V.  107,  p.  606. 

Bourne  Cotton  Mills  Corporation. —  Dividend. — 

Press  reports  state  that  the  directors  have  declared  a  quarterly  iii\  Mend 
of  3%  on  the  $1,000,000  outstanding  capital  stock,  payable  Feb.  1  to  hold- 
ers of  record  Jan.  15.  A  dividend  of  5%  was  paid  in  November.  3%  in 
August  and  2%  in  May  last. — V.  107,  p.  1581. 
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Brompton  Pulp  &  Paper  Co. — New  Bonds. — 

The  shareholders  of  this  company  will  vote  Feb.  4  on  authorizing  an 
issue  of  $1,000,000  20-year  6%  General  Mortgage  bonds,  the  proceeds 
of  which  will  be  used  to  finance  the  purchase  of  the  Odell  Manufacturing 
Co.     A  Canadian  press  dispatch  gives  the  following: 

Shareholders  of  record  Jan.  25  will  be  offered  rights  of  subscription  to 
the  new  issue  at  a  price  of  80,  in  the  proportion  of  $100  in  bonds  for  every 
nine  shares  of  stock.  The  first  payment  will  be  $8  on  Feb.  18,  the  balance 
to  be  paid  in  nine  equal  monthly  installments  of  $8.  Rights  of  subscription 
expire  Feb.  18.— V.  107,  p.  2291. 

Brooklyn  Edison  Co.,  Inc. — Listing  Stock  of  Consol.  Co. 

The  N.  Y.  Stock  Exchange  has  agreed  that  $19,000,000  common  stock 
of  this  consolidated  company  (formed  by  merger  of  the  Kings  County 
Electric  Light  &  Power  Co.  and  its  wholly  owned  subsidiary,  the  Edison 
Electric  Illuminating  Co.  of  Brooklyn,  shall  be  admitted  to  the  list  on  and 
after  Jan.  23  1919  on  official  notice  ol"  issuance,  in  exchange  share  for  share 
for  the  present  outstanding  ($17,237,000)  stock  of  Kings  County  Electric 
Light  &  Power  Co.  or  in  exchange  for  its  $1,763,000  outstanding  6% 
convertible  debenture  bonds  of  that  company  ($350,400  due  March  1  1922 
and  $1,412,600  due  Mar.  1  1925). 

Combined  Earnings  of  Kings  County  Elec.  Lt.  &  Power  Co. 
and  Edison  Electric  Illuminating  Co. — 

Official  Statement  for  Entire  Fiscal  Year  ended  Dec.  31 


1918.  1917. 

Gross  oper.  rev... 88,708, 037  $8,304,412 
Oper.  expenses  x$4, 659, 936     4,114,892 

Taxes 925,000        715,290 

Res've  prop.retir     577,509        081,800 


Net  oper.  inc.. $2 ,605,592  $2,792,430 
Net  non-op.  rev..         86,264  76.643 


Gross   income.. $2 ,691, 857  $2,869,073 
Deduct,  con  tin  .res.       199,620        596,704        Balance,  surplus      $97,8C9 
Previous  profit  and  loss. 3,267,416 


Income  Deduc'ns: 
Int.  on  fund.dt. 
do  unfund.dt. 
Bd.  disc.  writ. off 


1918. 
5715,374 
163,034 
20,269 


1917. 
$711,242 
71,200 
20.269 


Net  income $1,593,559  $1,469,658 

Dividends  (8%)..   1,374,216  1,334,716 

Pd.Ed.inv.fund.         81,586  89,239 

Adj.,&c.,prev.years        39,948  57,896 


$103,599 
3,163,816 


Total  profit  and  loss $3,365,225  $3,267,416 

Stock  outstanding ..17,237,000  17,156,500 

Kilowatt  hours  sold 218,977,825  202823,791 


x  Not  including  taxes  and  reserve  lor  property  retired. — V.  108,  p.  173. 

Brunswick-Balke-Collender  Co. — Offering  of  6%  Notes. 
— A.  G.  Becker  &  Co.,  Chicago;  Ames,  Emerich  &  Co., 
Chicago  and  Milwaukee,  and  the  Continental  &  Commercial 
Trust  &  Savings  Bank,  Chicago,  are  offering  at  prices  rang- 
ing from  100  and  int.  to  96  and  int.,  to  yield  from  6%  to 
6.55%,  an  issue  of  $4,000,000  6%  Serial  gold  notes  dated 
Jan.  1  1919,  due  $400,000  annually  from  Jan.  1  1920  to 
1929,  inclusive.  (See  also  advertising  pages.)  The  bank- 
ers report: 

The  notes  are  redeemable  at  103  and  interest  at  the  option  of  the  company 
as  a  whole,  but  not  in  part,  on  any  interest  date  upon  60  days'  notice. 
Interest  J.  &  J.,  payable  in  gold  in  N.  Y.  City  and  Chicago.  Coupon  notes 
Denom.  $1,000  except  notes  maturing  Jan.  1  1925,  which  are  in  denomina- 
tions of  $1,000,  $500  and  $100.  Interest  payable  without  deduction  for 
any  normal  Federal  income  tax  now  or  hereafter  deductible  at  the  source 
not  in  excess  of  2%.  Continental  &  Commercial  Trust  &  Savings  Bank, 
Chicago,  trustee. 
Extracts  from  Letter  of  B.  E.  Bensinger,  President  of  the  Company. 

The  Company. — Business  was  established  in  1845  and  is  the  largest  manu- 
facturer in  the  world  of  billiard  tables,  bowling  alleys  and  accessories,  and 
the  manufacturer  of  the  "Brunswick"  phonograph,  "Brunswick"  automobile 
tires,  hard  rubber  goods,  &c.  The  business  is  owned  and  managed  by  the 
heirs  of  the  original  founders,  who,  together  with  other  officers  and  em- 
ployees,  own  practically  all  the  common  stock. 

Security. — These  notes  will  be  the  direct  obligation  of  the  company  and 
will  constitute  its  only  funded  indebtedness.  The  indenture  securing  the 
notes  will  provide  that:  (a)  While  any  of  the  notes  are  outstanding  the  com- 
pany may  not  mortgage  or  pledge  any  of  its  present  assets  or  those  of  its 
subsidiaries,  except  Liberty  bonds  or  other  obligations  of  the  U.  S.  Govt. 

(b)  Total  quick  assets  of  the  company  and  its  subsidiaries  must  equal  at 
least  twice  total  liabilities,  including  the  amount  of  these  notes  outstanding. 

(c)  The  company  may  not  issue,  guarantee  or  endorse  any  other  long-time 
notes,  bonded  debt  or  similar  securities,  except  for  acquiring  additional 
property,  without  the  consent  of  the  trustee. 

Assets. — Total  assets  as  of  Nov.  30  1918,  after  giving  effect  to  this  financ- 
ing, were  $21 ,228,765,  or  more  than  five  times  the  total  issue  of  these  notes; 
net  quick  assets  were  $13,389,075,  or  more  than  3  1-3  times  the  amount  of 
the  issue. 

Income. — Surplus  net  income  for  the  year  ended  Dec.  31  1918,  after  liberal 
allowances  for  taxes,  is  estimated  at  $1 ,450,000,  or  more  than  six  times  the 
maximum  annual  interest  requirements  on  these  notes.  The  comparative 
surplus  net  income  for  1918  is  $1,450,000  (one  month  estimated);  1917, 
$1,211,889:  1916,  $1,165,409.  Surplus  net  income  for  the  past  twelve 
years  averaged  $l,22i,406,  or  more  than  five  times  maximum  annual  in- 
terest requirements  on  these  notes. — V.  106,  p.  2556. 

Butler    Bros.,    Chicago. — Extra    Dividend. — 
Press  reports  state  that  an  extra  dividend  of  4  %  has  been  declared  along 

with  the  regular  quarterly  of  2  >3  % ,  both  payable  Feb .  1  to  holders  of  record 

Jan.  21.     Extras  paid  in  1918  were  Nov.  M  of  1%,  Aug.  lA  of  1%,  May 

none  and  Feb.  3K%. 

The  following  were  elected  directors  for  three  years:  Edward  B.  Butler, 

J.  H.  Schoonmaker  and  A.  M.  Matson. 

Net  profits  for  the  cal.  year  1918  are  unofficially  reported  as  $6,451,764, 

against  $4,979,692  in  1917.— V.  107,  p.  606,  504. 

California  Packing  Corporation.— Sub.  Co.  Divs. — 

See  Alaska  Packers'  Association  above. — V.  106,  p.  2224. 

Calumet  &  Hecla  Mining  Co. — Curtailment.— 
This  company  has  reduced  operations  to  about  75%   of  the  capacity 
maintained  in  the  last  few  months. — V.  108,  p.  271. 

Canada  Steamship  Lines. — No  Dividend. — 

The  directors  on  Jan.  14  took  no  action  on  the  dividend  usually  due  at 
that  time.  It  was  explained  that  the  delay  is  due  to  the  fact  that  the 
fmal  reports  for  the  calendar  year  1918  for  the  Atlantic  services  of  the 
company,  that  is  their  overseas  (war)  business,  were  not  to  hand,  and  that 
it  was  considered  more  advisable  not  to  commit  the  company  to  any 
dividend  obligation  until  complete  returns  were  before  the  board. — V,  107, 
p.  1922. 

Cement  Securities  Co.,  Denver,  Colo. — Offering  of  Cap- 
ital Stock. — Boetteher,  Porter  &  Co.,  Denver,  are  offering  this 
company's  capital  stock  of  which  there  is  $10,000,000  au- 
thorized and  $6,832,600  outstanding.  Par  $100.  The  com- 
pany has  no  bonds  and  only  one  class  of  stock.  Dividends 
are  being  paid  Q.-J.  at  rate  of  8%  per  annum.  A.  cir- 
cular shows: 

Company. — Incorporated  in  Colorado,  April  10  1908.  This  company 
owns  the  entire  capital  stock  of  the  Colorado  Portland  Cement  Co.,  Port- 
land, Colo.,  which  has  a  capacity  of  3,000  barrels  per  day;  the"  Union 
Portland  Cement  Co.,  Devils  Slide,  Utah,  capacity  2,500  barrels;  about 
90%  of  the  stock  of  the  Three  Forks  Portland  Cement  Co.,  operating  at 
Trident,  Mont.,  capacity  of  2,250  barrels;  and  a  plant  under  construction 
at  Hanover,  Mont.,  capacity  of  1,000.  Cement  Securities  Co.  also  owns 
a  substantial  interest  in  a  plant  at  Portland,  Oregon,  which  has  a  capacity 
of  1,000  barrels  per  day. 

The  company  has  recently  acquired  the  entire  capital  stock  of  the 
Oklahoma  Portland  Cement  Co.,  at  Ada,  Okla.,  which  has  a  capacity  of 
2,500  barrels  per  day,  and. the  control  of  the  Nebraska  Cement  Co.  at 
Superior,  Neb.,  capacity  of  1,500  per  day.  In  addition  Sto  the  above, 
the  company  owns  and  is  interested  in  extensive  acreages  containing  valu- 
able cement  deposits. 


Comparative  Statement  of  Condition  for  the  Years  1916-1917. 


Jan.  1'16.  Jan.  1'17. 
Assets —  $  $ 

Stocks  &  bonds. 6,941, 805  7,165,482 
Loans  to  sub .  cos  452,108  569,07:} 
Cash 207,960      302,871 


Jan.  1  '16.  Jan.1'17. 
Liabilities                 $  $ 

Capital  stock.. .6, 832, 600  6,832,600 

Surplus  &  reserve    769,273  1,205,426 

Total  each  side.7,601,873  8,038,026 
Statement   of  Income  and  Disbursements  for   the   Calendar    Year    1916. 

Surplus  Jan.  1  1916 --  SIG9'£7.£ 

Dividends  received,  $964,075;  interest  collected,  $17,865 981,940 

$1,751,213 
Dividends  paid,  $529,526;  taxes,  salaries  and  expenses,  $16,261--       545,787 

Surplus  Jan.  1  1917 --- $1,205,426 

Directors  (and  Officers). — Charles  Boetteher   (Pres.),   Whitney  Newton 

(V.-Pres.),  John  H.  Porter  (Sec'y),  C.  K.  Boetteher  (V.-Pres.),  Harry  C. 

James   (Treas.),   all   of  Denver;   Carl   Leonardt,    Los  Angeles,   Cal.,   and 

M.  D.  Thatcher,  Pueblo.  Colo. 

Central  Mexico  Light  &  Power  Co. — Interest. — 

See  Guanajuato  Power  &  Electric  Co.  below. — V.  107.  p.  406. 

Chicago  Wilmington  &  Franklin  Coal  Co. — New  Stock. 

This  company  has  increased  its  authorized  capital  stock  from  $2,000,000 
to  $2,225,000  by  the  issuance  of  2,250  shares  of  common  stock,  par  value 
$100.  There  are  now  outstanding  10,000  shares  of  preferred  stock  and 
12,250  shares  of  common. 

A  circular  says:  "The  stockholders  (on  Dec.  31)  authorized  the  directors 
to  issue  at  par  750  of  such  additional  shares  of  common  stock  in  part  pay- 
ment for  additional  properties  to  be  acquired,  and  to  offer  for  purchase  the 
balance  of  1,500  additional  shares  to  such  employees  of  the  company,  and 
in  such  amounts  as  the  board  of  directors  may  designate  or  approve  for  that 
purpose,  and  without  offering  such  shares  for  subscription  by  common 
stockholders." — V.  107,  p.  2478. 

Chile  Copper  Co. — Quarterly  Statement. — President  Daniel 
Guggenheim  in  circular  for  Sept.  quarter  says  in  substance: 

The  operations  of  Chile  Exploration  Co.  for  the  third  quarter,  ended 
Sept.  30  1918,  show  the  following  production  of  copper: 
Lbs. 


July... 7,556,394 

August 8,496,662 

September 7 ,345 ,434 


Lbs. 

April 7,769,874 

May - 7,506,720 

June 9,279.562 


Third  quarter  1918 23,398,490        Second  quarterly  1918-24,556,156 

Monthly  average 7,799,497  Monthly  average 8,185,385 

The  total  quantity  of  ore  treated  during  the  quarter  was  968,115  dry 
tons  and  average  grade  1 .60  %  copper ,  as  'compared  with  950 ,885  and  1 .58  % 
respectively,  for  the  second  quarter  of  1918;  average  net  copper  recovery 
81.72%,  as  compared  with  79.84%.  There  was  sold  and  actually  de- 
livered 31,114,026  pounds  at  an  average  price  of  25.48  cents  per  pound, 
contrasting  with  21 ,142,505  pounds  at  an  average  price  of  23.69c.  per  pound. 

The  costs  and  profits  per  pound  on  the  basis  of  copper  sold  and  actually 
delivered  (the  undelivered  copper  being  carried  in  the  inventory  at  cost) 
for  the  3rd  and  2nd  quarters  of  1918  contrast  as  follows:  (a)  Cost  of 
production,  exclusive  of  excess  profits  tax  and  obsolescence,  18.30  cents, 
against  17.73  cents;  (6)  cost  f.  o.  b.  plant,  including  depreciation,  11.94 
cents,  against  11.28  cents;  (c)  cost  of  delivery  including  freights,  selling, 
income  taxes,  &c,  with  credits  for  miscellaneous  earnings,  2.87  cents, 
against  2.59  cents;  (d)  depletion  of  ore  reserves,  interest  and  amortization 
of  bond  discount,  3.49  cents,  against  3.86  cents. 

The  following  compilation  shows  the  financial  outcome  of  the  operations 
of  both  the  Chile  Exploration  Co.  and  the  Chile  Copper  Co.  for  the  third 
quarter  of  the  year,  compared  with  the  results  for  the  preceding  quarter: 
Net  profit  (after  depreciation)  plus  misceil.,  &c,  income,  $3,401,217, 
against  $2,091,185.  Deducting  accrued  bond  interest  of  Chile  Copper 
Co.  ($660,008,  against  $572,788),  amortization  of  bond  discount  ($35,000) 
and  the  expenses  of  Chile  Copper  Co.  ($4,578,  against  $37,648),  there 
remains  undivided  profits,  both  companies  amounting  to  $2,701,630, 
contrasting  with  $1,445,747  for  the  2nd  quarter  of  1918. 

Results  for  Three  and  Nine  Months  Ending  Sept.  30  1918  and  1917. 

1918 — 3  Mos. — 1917.         1918 — 9  Mos. — 1917. 

Production   (lbs.) 23,398,490     17,519,088     72,831,144     62,558,198 

Net  operating  income.-   $3,276,945     $1,880,486     $6,959,001     $8,359,980 

Other   income 46,091  30,681  146,048  245,904 

Int.on  loans  &  bank .bal.  78,181  78,181  


Totalincome --  $3,401,217  $1,911,167  $7,183,230  $8,605,884 

Bond   interest.. $660,008  $525,000  $1,757,797  $1,397,161 

Bond  discount,  &c 35,000  42,504  105,000  100,827 

Depreciation 193,245        '     579,735 

Exp.  of  Chile  Cop.  Co..  4,579             48,559             

Surplus . $2,701,630     $1,150,418     $5,271,875     $6,528,161 

The  above  earnings  are  computed  on  the  basis  of  25.48  cents  per  lb.  for 

copper  for  the  quarter  ending  Sept.  30  1918,  against  25.21  cents  per  lb, 

for  the  Sept.  30  1917  quarter. — V.  108.  p.  271. 

Cities  Service  Co. — Conversion. — 

Holders  of  this  company's  Convertible  Gold  Debentures  Series  "B"  7% 
will  be  permitted  to  convert,  on  and  after  Feb.  1  1919,  10%  of  the  aggre- 
gate principal  amount  of  Series  B  Debentures  owned  by  them,  respectively, 
on  Jan.  1  1919.  Upon  delivery  by  such  owners  of  Series  B  Debentures 
to  be  converted  to  H.  L.  Doherty  &  Co.,  such  debentures  will  be  converted 
into  Cities  Service  Co.  preferred  and  common  stocks  on  the  basis  set  forth 
in  said  Series  B  Debentures.  A  similar  privilege  was  extended  to  holders 
of  record  Dec.  1  1918,  to  convert  10%  of  their  then  holdings  on  and  after 
Jan.  1  1919.— V.  108,  p.  82. 

Colorado  Fuel  &  Iron  Co. — Bonds  Called. — 

Fifty-three  ($53,000)  General  .Mtge.  sinking  fund  5%  gold  bonds  have 
been  called  for  payment  Feb.  1  at  105  and  int.  at  the  Central  Union  Trust 
Co.,  New  York.— V.  107.  p.  1749. 

Colorado  Power  Co. — Offering  of  7%  Cumulative  Pre- 
ferred Stock. — Bonbnght  &  Co.,  Inc.,  in  offering  this  com- 
pany's 7%  cumulative  pref .  stock  in  a  new  circular,  show:   ' 

Company. — Incorp.  April  14  1913,  in  Colo.,  together  with  United  Hydro- 
Electric  Co. ,  all  of  whose  stock  it  owns,  retails  power  for  mining  and  milling 
purposes  through  the  Leadville,  Monarch,  Bonanza,  and  Red  Cliff  mining 
districts  as  well  as  all  the  metalliferous  mining  districts  of  Summit.  Clear 
Creek,  Gilpin  and  Boulder  counties.  It  also  furnishes  commercial  light 
and  power  service  in  Leadville,  Salida,  Alamaso,  Monte  Vista,  Red  Cliff, 
Georgetown,  Idaho  Springs  and  adjacent  communities,  Nederland,  Sterling 
and  Iliff .  The  company  in  addition  furnishes  power  wholesale  to  other 
utilities  serving '  Denver,  Glenwood  Springs,  Cardiff,  Carbondale  and 
adjacent  country,  Central  City,  Black  Hawk  and  Nevada ville. 

Capitalization —  Authorized.    Outstanding. 

Common  stock $15,000,000     $11,051,200 

Preferred    stock. 5,000,000         1,000,000 

First  Mtge.  5s,  due  May  1  1953 4,247,800 

United  Hydro-Electric  Co.  1st  6s,  1926 250,000  172,000 

Earnings  for  Twelve  Months  Ended  November  30. 
1917;  1918 


Gross  earns.. $1,166,757  $1,280,782 
Net,  aft.  taxes  $664,562  $723,576 
Other  income. 24,516 


Total  income .....    $748,092 


Annual  interest  charges. 


1918. 
$222,710 


Depreciation  reserve 126,964 

Net  income $398,418 

Annual  pref.  dividend ^70,000 

Balance  __' '.$328,418 

For  full  data  see  V.  106,  p.  1347;  V.  107,  p.  2292. 

Consolidated  Mining  &  Smelting  Co.  of  Canada,  Ltd. 

—Offering  of  $3,000,000  10-  Year  7%  Conv.  Gold  Deb.  Bonds. 
Shareholders  of  this  company  are  offered  the  right  to  subscribe,  up  to 
Feb.  3  1919,  for  $3\000,000  10-year  7%  Convertible  Gold  Debenture  bonds 
at  par  and  accrued  interest  from  Jan.  1  1919,  subscriptions  being  payable 
10%  with  application,  balance  with  accrued  interest  on  allotment. 
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Pres.  W.  D.  Mathews  in  a  letter  dated  Jan.  18  1919  writes: 
"The  bonds  were  approved  by  the  shareholders  and  are  to  be  issued 
dated  Jan.  1  1919.     The  Royal  Trust  Co.,  Toronto,  is  trustee. 

"The  bonds,  in  denominations  of  $1,000,  $500  and  $100,  are  offered  to 
the  shareholders  pro  rata  at  the  rate  of  $100  of  debenture  bonds  for  every 
16  shares  of  stock  of  the  aggregate  face  value  of  $400.  Interest  J.  &  J.  at 
the  Bank  of  Montreal  in  Montreal  or  Toronto  or  N".  Y.  The  bonds  may 
be  called  for  redemption  after  Jan.  1  1922  at  110%  and  int.  and  may  at 
any  time  after  Jan.  1  1924  be  converted  into  stock,  $  for  $. — V.  108,  p.  272. 

Columbia  Gas  &  Electric  Co.— Earnings. — 

Consolidated  Earnings  for  December  and  Twelve  Months  ending  Dec.  30  1918. 
(Incl .  Sub .  Cos .) .       December.     Inc.  or  Dec.  Year.  Inc.  or  Dec. 

Gross   earnings $1,123,844  Dec.    $1,242  $11,451,863  Inc.   $590,532 

Oper.  exp.  and  taxes.       507,102  Dec.    76,189       5,873,180  Inc.     232,643 

Net  oper.  earnings.  $616,742  Inc.  $74,947  $5,578,683  Inc.  $357,889 
Other  income 167,755  Inc.       2,370       1,969,654  Inc.       25.331 


Total  net  earnings.  $784,497  Inc.  $77,316  $7,548,337  Inc.   $383,219 

Lease  rentals,  &c 294,210  Inc.       5,733  3,636,161  Inc.     121,672 

Fixed  charges  (Colum- 
bia Gas  &  Elec.  Co.)  59,446  Dec.         388  713,350  Dec.        3,916 


Surplus $430,841  Inc.  $71,971     $3,198,826  Inc.  $265,463 

—V.  108,  p.  272. 

Continental  Oil  Co. — New  Director. — 

Edwin  Scarstead  as  director  succeeds  J.  B.  F.  Reynolds,  resigned. 
—V.   106,  p.  604. 

Converse  Rubber  Shoe  Co.  (Maiden,  Mass.). — Offer- 
ing of  One-Year  Notes. — Townsend,  Scott  &  Son,  Baltimore, 
Md.,  are  offering  at  99  and  int.,  yielding  better  than  7%, 
$500,000  One-Year  6%  gold  notes  dated  Jan.  15  1919,  due 
Jan.  15  1920.  Denom.  $1,000.  Auth.  and  outstanding, 
$500,000.     A  circular  shows: 

Principal  and  interest,  J.  &  J.  15,  at  Townsend  Scott  &  Son,  Baltimore, 
Md.     Mercantile  Trust  &  Deposit  Co.  of  Batlimore,  Trustee. 

Company. — Organized  in  Mass.  in  1908  with  a  capital  of  $250,000,  and  a 
capacity  of  4,000  pairs  per  day.  The  business  has  grown  to  an  auth.  capital 
of  $2,000,000,  and  capacity  18,000  pairs  per  day.  The  company  manu- 
factures high  grade  rubber  footwear  of  every  description,  including  rubber 
shoes,  boots,  tennis  shoes,  athletic  shoes,  &c.  The  business  has  grown 
from  total  sales  of  $977,000  in  1913  to  over  $5,000,000  in  1918.  During 
the  past  three  years  the  company  has  refused  over  $2,000,000  orders. 

Plant  and  Equipment. — Over  1,700  are  regularly  employed  by  the  com- 
pany. The  buildings  are  of  modern  fire-proof  construction  equipped 
throughout  with  a  sprinkler  system.  The  plant  and  its  contents  are  in- 
sured for  approximately  $2,700,000. 

Purpose  of  Issue. — The  proceeds  will  be  used  to  fund  bills  payable  and 
to  furnish  increased  working  capital. 

Earnings. — Net  earnings  have  been  as  follows  for  the  years  ended  Mar.  31 : 
1916,  $185,657;  1917,  $191,024;  1918,  $502,021.  The  net  earnings  for  the 
seven  months  ended  Oct.  31  1918  are  $275,744. 

The  gross  sales  were  as  follows:  1916,  $1,566,953;  1917,  $2,564,996; 
1918,  $3,905,760;  and  1919,  $5,100,000  (partly  estimated). 

Balance  Sheet  as  of  Oct.  31  1918,  Incl.  This  Financing. 


Assets — 

Plant  and  equipment $843,842 

Cash,  accts.  &  bills  rec 814,520 

Raw  material 700,000 

Partly  finished  goods 42,327 

Finished  goods 547,211 

Leases,  trade  marks,  &c-  255,000 

Miscellaneous 105,000 

Liberty   bond* 75,000 


Liabilities- 
Common  stock $341 ,000 

Preferred    stock 1,413,000 

Three-year  notes 189,000 

One-year  notes 500,000 

Accounts  and  bills  pay 345,000 

Deprec'n  and  div.  reserve.  185,625 

Surplus 408,275 


Total $3,382,900       Total $3,382,900 

Security. — No  mortgage  can  be  placed  during  the  life  of  these  notes. 

Net  quick  assets  of  not  less  than  $900,000  must  always  be  maintained. 

There  are  no  obligations  taking  precedence  to  this  issue. — V.  106,  p.  712. 

Crucible  Steel  Co. — Status. — "Iron  Age"  says: 

At  a  meeting  of  directors  on  Jan.  16,  the  question  of  declaring  a  dividend 
on  the  common  stock  received  no  serious  consideration.  It  developed  tbat 
owing  to  the  many  cancellations  of  Government  contracts,  and  the  few  new 
orders  coming  in,  the  company  has  closed  down  its  Norwalk,  Ohio,  plant 
for  an  indefinite  period.  The  Pittsburgh  Crucible  Steel  Co.,  a  subsidiary, 
is  operating  only  five  of  its  12  open-hearth  furnaces  at  Midland,  Pa.  The 
directors  also  decided  to  close  another  large  plant  at  once  and  at  present 
this  company  is  not  operating  to  more  than  60%  of  capacity.     The  com- 

Eany  states  that  unless  demand  for  this  production  soon  improves  it  may 
ave  to  close  several  other  of  its  plants  and  lay  off  a  great  many  men. — 
V.  108,  p.  272. 

Cuba  Cane  Sugar  Corp.—  Proposal  to  Issue  $25,000,000 

Bonds. — Official     Statement. — The    stockholders    will     vote 

Feb.  11  on  a  proposal  to  hsue  not  to  exceed  $25,000,000  of 

bonds  and  to  execute  a  mortgage  to  secure  the  same. 

Henry  F.Kroyer,  Secy.,  in  a  letter  dated  Jan.21  1919,  says: 

During" the  three  years  ending  Sept.  30  1918  the  company  has  expended  in 
the  purchase  of  the  "Stewart"  properties  and  of  lands  and  warehouses  in 
Cuba  the  sum  of  $10,915,302,  and  in  making  improvements  and  additions 
to  its  properties  the  further  sum  of  $15,534,452,  a  total  of  $26,449,754, 
besides  advancing  to  colonos  (cane  farmers)  the  net  sum  of  $9,052,710, 
against  their  crops.  With  the  exception  of  $4,475,778,  all  of  these  dis- 
bursements for  new  properties  and  for  additions  and  improvements  have 
been  made  in  the  eastern  part  of  the  Island  of  Cuba  where  the  conditions 
offer  the  best  opportunities  for  profitable  developments. 

The  company  has,  moreover,  in  each  year  spent  large  sums  for  renewals, 
repairs  and  changes  in  location  of  machinery,  &c,  which  have  been  charged 
to  operating  expense  before  arriving  at  the  operating  profit  of  the  company. 
With  the  beginning  of  the  present  grinding  season  (Dec.  1918) ,  the  extensive 
program  of  additions  and  improvements  has  been  substantially  completed. 
As  a.  result  of  the  foregoing  expenditures  the  annual  grinding  capacity  of 
.the  Eastern  properties  has  been  increased  from  560,000  bags  to  1,870,000 
bags  and  the  efficiency  of  both  the  eastern  and  western  properties  has  been 
much  improved  and  all  of  the  properties  are  now  in  a  far  better  operating 
condition  than  they  have  ever  been.  Over  $10,000,000  of  these  expendi- 
tures were  made  during  the  past  fiscal  year  so  that  the  company's  earnings 
have  not  as  yet  reflected  the  benefit  thereof. 

To  reimburse  the  treasury  of  the  company  for  a  part  of  these  expenditures 
and  to  pay  off  the  floating  debt  incurred  in  connection  therewith,  the 
directors  deem  it  wise  that  the  company  should  issue  and  sell  not  to  exceed 
$25,000,000  of  its  First  Mortgage  bonds  and  they  recommend  to  the  stock- 
holders that  such  issue  and  sale  be  authorized. — V.  108,  p.  272,  167. 

Damascus  Brake  Beam  Co. — Stock  Retirement,  Etc. — 

The  directors  on  Jan.  20  voted  to  retire  $50,000  additional  stock  of  the 
preferred  issue  making  $100,000  of  such  issue  so  far  retired  up  to  the 
present  time.  The  capitalization  now  consists  of  $150,000  preferred 
outstanding  and  $500,000  of  common  stock. 

H.  C.  Robinson,  V.-Pres.  of  the  Guardian  Savings  &  Trust  Co.,  was 
made  a  director  of  the  company  succeeding  B.  A.  Hegeman,  Jr.,  of  New 
York,  who  also  retires  as  V.-Pres.  of  the  company. — V.  107.  p.  1290. 

Detroit  Edison  Co. — Earnings. — 

— Month   of  December Year  end.  Dec.  31 

1918.  1917.               1918.               1917. 

Gross 'earnings $1,415,133  $1,296,186  $13,801,527  $12,279,925 

Net.  after  taxes,  &c 486.079  414,025       3,747,991       3,664,410 

Interest 129,337  87.375       1,353,767       1,028,562 


Balance $356,742        $326,650     $2,394,224     $2,635,848 

—V.  107,  p.  2379,  184. 

East  Bay  Water  Co.,  Oakland,  Cal. — New  Stock. — 

Amending  a  recently  filed  petition  to  the  California  RR.  Commission 
this  company  has  filed  a  request  for  authority  to  issue  its  Class  "A"  6% 


cumulative  preferred  stock  to  the  amount  of  $437,332  20,  instead  of  $394,- 
021,  as  requested  in  the  original  petition.  The  proceeds  of  the  sale  are 
to  be  used  as  follows: 

To  reimburse  treasury  for  20%  of  expenditures  of  $1,014,841,  previously 
reported  to  Commission,  $202,968;  to  reimburse  treasury  for  20%  of 
expenditures  to  the  amount  of  $701,544  on  San  Pablo  project  for  the  year 
1918,  $140,208  80;  to  apply  on  San  Pablo  construction  expenditures  to 
the  amount  of  $470,276,  as  per  schedule,  $94,055  20. — V.  107,  p.  2011. 

Ehret  (G.)  Breweries. — Returnby  Alien  Property  Custodian. 
See  page  231  in  last  week's  issue. — V.  106,  p.  2347. 

Eureka   Pipe    Line    Co. — New.  Director. — 

E.  R.  Shepard  has  been  elected  a  director  to  succeed  E.  W.  Macklin. 
All  other  directors  and  all  of  the  officers  were  re-elected. — V.  106,  p.  2760. 

Forestal  Land,  Timber  &  Rys.  Co. — Debentures  Paid. — 

One  hundred  and  fifty  (£15,000)  5%  First  Mtge.  Refunding  debentures, 
par  £100,  and  115  debentures  (£2,300),  par  £20,  were  called  and  paid  off 
on  Jan.  1  at  10214%.  Authorized,  £1,200,000;  listed  on  London  Stock  Ex- 
change, £1,126,500.  There  are  also  outstanding  £1,141,200  5%  mort- 
gage debentures  of  1914.— V.  107.  p    2379. 

Franklin  Mfg.  Co.,  Syracuse,  N.  Y. — Outlook. — 

An  official  of  this  company  says:  "I  cannot  speak  for  other  manufac- 
turers but  our  profits  for  first  six  months  of  this  year  will  be  light.  Costs 
are  high,  and  expenses  incidental  to  getting  back  to  automobile  production 
are  heavy.  Our  production  plans  call  for  10,000  cars,  against  6,689  in 
1918  and  8.987  in  1917."— V.  108,  p.  83. 

Gas  &  Electric  Securities  Co. — Redemption. — 

All  of  the  Collateral  Trust  Bonds  10-year  6%  Series  "B",  dated  Jan.  1 
1918,  have  been  called  for  redemption  on  Feb.  1  at  the  office  of  the  Bankers 
Trust  Co.,  New  York,  at  101  and  accrued  interest. — V.  105,  p.  2098. 

General  Electric  Co. — Strike  Over — Export  Company. — 
The  strike  at  this  company's  plant  at  Pittsfield,  Mass.,  ended  Jan.  19, 
when  the  Metal  Trades  Council  voted  unanimously  to  accept  an  agreement 
reached  during  the  day  between  the  General  Manager  of  the  company  and 
the  1,000  strikers  not  taken  back,  that  some  sort  of  work  will  be  provided 
for  all  of  them  on  or  before  the  27th. 

See  International  General  Electric  Co.  below. — V.  108,  p.  272,  83. 

General    Petroleum  Corp.,  San  Fran. — Stock. — 

Common  shareholders  of  record  Jan.  12  are  offered  the  right  to  subscribe 
to  new  common  stock  at  par  in  the  ratio  of  one  new  share  for  each  10  shares 
held,  payment  to  be  made  $50  a  share  on  or  before  Feb.  15  and  $50  per  share 
on  or  before  April  15  1919.  Dividends  will  be  paid  on  the  new  stock  on  the 
last  day  of  the  calendar  month  next  succeeding  the  month  in  which  the  sub- 
scription is  paid  in  full. 

No  frcctional  shares  will  be  issued.  In  order  to  exercise  the  rights  under 
the  fractional  share  certificates,  the  holder  thereof  must  acquire  sufficient 
fractions  to  entitle  him  to  a  whole  share.  Payments  must  be  made  in 
San  Francisco  funds. 

Owing  to  the  heavy  dealings  in  the  company's  stock  and  the  necessity 
of  registering  stock  under  the  by-laws,  the  indulgence  of  subscribers  is  asked 
if  there  is  any  delay  in  the  receipt  of  checks  for  the  first  dividend  on  the 
new  stock.— V.   107.  p.   2380. 

Gera  Worsted  Mills,  Passaic,  N.  J. — Reorganization. — 

This  company  was  incorporated  in  New  Jersey  on  Jan.  21  with  an  author- 
ized capital  stock  of  $3,000,000,  divided  into  10,000  shares  of  preferred  and 
20,000  shares  of  common  stock,  par  $100.  It  is  stated  that  the  reorganiza- 
tion of  this  formerly  enemy-owned  property  will  take  place  shortly. — V.  107, 
p.  2293. 

Goodyear  Tire  &  Rubber  Co. — Decision. — 

Judge  A.  N.  Hand  in  the  U.  S.  District  Court  at  N.  Y.  has  sustained  a 
demurrer  filed  by  counsel  for  the  Goodyear  Tire  &  Rubber  Co.  and  the 
Goodyear  Tire  &  Rubber  Co.,  Inc.,  of  New  York  in  a  suit  brought  against 
the  two  companies  by  a  dealer  in  automobile  supplies.  It  was  declared 
that  the  decision  vindicates  the  policy  of  Pres.  F.  A.  Seiberling  of  establish- 
ing service  stations  for  the  distribution  of  wares.— V.  107,  p.  2184. 

Great  Northern  Equipment   Co. — Stock. — 

Notice  is  given  that  the  capital  stock  of  this  corporation  has  been  increased 
by  a  vote  of  the  shareholders  on  Oct.  26  last,  so  that  it  now  consists  of  $12,- 
000,000  divided  into  120,000  shares  of  $100  each. 

The  company  was  incorporated  June  11  1914  in  Minn,  with  $5,000,000 
authorized  capital  stock  to  purchase,  lease  and  sell  to  the  Great  Northern 
Ry.  such  equipment  as  the  latter  may  require  for  the  transaction  of  its 
business. — V.  98,  p.  1922. 

Great  Southern  Lumber  Co. — Redemption. — 

One  hundred  ($100,000)  Debenture  5%  gold  bonds  have  been  called  for 
redemption  at  par  at  the  Bankers  Trust  Co.  of  Buffalo,  N.  Y.,  on  Feb.  1 
1919.— V.  94,  p.  70. 

Greene  Cananea  Copper  Co. — Dividend  Reduced. — 

A  dividend  of  $1  50  has  been  declared  on  the  stock  payable  Feb.  24  to 
holders  of  record  Feb.  7.  Previous  to  this  time  $2  has  been  paid  quarterly. 
It  is  stated  that  the  directors  reduced  the  dividend  because  of  the  present 
unsettlement  in  the  market  for  metals. — V.  108,  p.  175. 

Guanajuato  Power  &  Electric  Co. — Coupons,  &c. — 
Curtis  &  Hine,  General  Managers,  Colorado  Springs,  as  of 
Dec.  2  1918,  in  a  circular  addressed  to  the  bondholders  of 
the  Guanajuato  Power  &  Electric  Co.,  the  Michoacan  Power 
Co.  and  Central  Mexico  Light  &  Power  Co.,  say  in  subst.: 

General  conditions  in  the  territory  in  Mexico  served  by  the  plants  of 
your  companies  remain  about  the  same  as  stated  in  the  annual  report  sent 
you  under  date  of  May  1  1918  (compare  V.  107,  p.  407). 

Mexico  continues  on  a  metallic  currency'  basis,  giving  earnings  collected 
a  real  exchange  value,  and  therefore  the  companies'  cash  balance  has  ac- 
cumulated to  a  point  where  they  can  make  payment  of  another  coupon  and 
still  leave  a  sufficient  cash  reserve  to  meet  such  emergencies  as  can  reason- 
ably be  anticipated.  The  boards  of  directors  have  accordingly  decided 
to  pay  the  earliest  maturing  of  the  overdue  coupons  of  the  bond  issue  of 
each  of  the  companies  on  Jan.  1  1919,  with  interest  at  6%  on  such  coupons 
to  that  date.  These  coupons  are:  Micboacan  Power  Co.  and  Central 
Mexico  Light  &  Power  Co.  coupons  due  July  1  1916,  which  should  be  pre- 
sented to  the  Old  Colony  Trust  Co.  at  Boston,  and  coupons  of  the  Guana- 
juato Power  &  Electric  Co. due  July  1  1916,  which  should  be  presented  to 
the  U.  S.  Mortgage  &  Trust  Co.  at  New  York.  The  amount  to  be  paid 
on  the  coupon  from  each  $1,000  bond  will  be  as  follows:  Guanajuato, 
$34  05;  Michoacan,  $34  50;  Central  Mexico,  $34  50. 

Since  the  recent  U.  S.  Revenue  Act  requires  a  deduction  of  6%  at  the 
source  on  payments  of  interest  on  tax-free  bonds  owned  by  foreign  cor- 
porations, instead  of  2%,  as  required  by  the  previous  Act,  bondholders 
who  are  not  foreign  corporations  should  have  coupons  presented  for  pay- 
ment in  their  own  names.  This  tax  deducted  at  the  source  is,  of  course, 
paid  by  the  companies,  as  the  bonds  are  tax  free. 

The  end  of  the  European  war  will  undoubtedly  have  a  very  favorable 
effect  on  general  political  and  business  conditions  in  Mexico,  and  with 
the  restoration  of  order  and  the  resumption  of  normal  business  conditions, 
the  earnings  of  your  companies  should  show  substantial  improvement  very 
soon.  Additional  coupons  will  be  paid  off  as  rapidly  as  funds  can  be  ac- 
cumulated above  the  emergency  reserve.     Compare  V.  107,  p.  407. 

Houston  (Texas;  Gas  &  Fuel  Co. — No  Increase. — 

This  company's  application  for  an  increase  in  rates  from  $1  10  to  SI  35 
has  been  rejected  by  the  City  Council. — V.  106,  p.  SIS. 

Houston  Oil  Co. — Decision — Called  for  Payment . — 

The  Texas  Supreme  Court  has  rendered  a  decision  in  favor  of  the  Houston 
Oil  Co.  of  Texas  in  the  suit  brought  by  the  State  some  years  ago  for  the 
recot  ery  of  about  80,000  acres  of  land  and  also  for  the  payment  of  approxi- 
mately SI, 500. 000  for  timber  out  on  the  said  land.  Tin-  company  has  been 
uniformly  successful  in  this  litigation  ever  since  it  was  first  instituted  by 
the  State  of  Texas,  having  won  this  suit  in  the  lower  court,  the  Court  of 
Appeals  and  now  in  the  Supreme  Court  of  the  State. 

Two  hundred  fity-five  (S255.000)  New  Series  Timber  certificates,  issued 
under  the  Kirby  Lumber  Co.  contract,  dated  Aug.  1  1011,  have  been  drawn 
Tor  redemption  on  Feb.  1  1919  at  par  and  int.  at  the  Maryland  Trust  Co., 
Baltimore,  or  its  agent,  the  Chase  National  Bank,  N.  Y. — V.  107,  p.  1923, 
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Hurlburt  Motor  Truck  Co. — Receiver  Appointed. — 

Judge  Mayer  in  the  IT.  S.  District  Court  at  New  York  on  Jan.  22  ap- 
pointed William  B.  Hurlburt,  President,  as  receiver.  The  suit  instituted 
is  in  the  nature  of  a  friendly  action ,  tho  company  agreoing  to  the  appoint- 
ment of  a  receiver. — V.  106,  p.  718.  d     e&k    . 

Imperial  Paper  Mills  of  Canada. — Distribution. — 

The  committee  announce  that  they  have  now  obtained  the  release  of 
funds  in  court  sufficient  to  permit  of  a  distribution  of  4  M  %  on  the  certifi- 
cates making,  with  previous  distributions,  65X%;  the  necessary  form 
should  bo  forwarded  with  the  certificates  of  deposit  to  the  Metropolitan 
Trust  Co.,  Ltd.,  Gresham  House,  Old  Broad  St.,  E.  O.  2,  London,  and 
will  be  roturned  after  endorsement  with  a  cheque  for  the  amount  due. — 
V.  105,  p.  293.  I 

International  Coal  &  Coke  Co.,  Ltd. — Reincorporation' 

That  the  burden  of  taxation  in  tho  United  States  may  be  avoided,'  the 
officers  of  this  company,  organized  under  the  laws  of  tho  State  of  Washing- 
ton have  made  a  tentative  arrangement  with  the  Trusts  &  Guarantee 
Co  '  Ltd.  [of  Toronto],  whereby  that  company  agrees  that  if  the  transaction 
is  duly  sanctioned,  it  will  form  a  corporation  under  the  laws  of  the  Domi- 
nion of  Canada  with  the  same  capital  stock  as  now,  to  wit:  3,000,000 
shares  of  the  par  value  of  $1  per  share,  to  take  over  the  property  and 
will  deliver  to  each  shareholder  the  same  number  of  shares  in  tho  new 
corporation  to  bo  formed  as  he  now  holds,  or  at  his  election  will  pay  him 
25  cents  per  share  for  his  stock. 
President  A.  C.  Flumerfelt  in  circular  of  Dec.  14  further  says  in  brief: 

It  is  now  costing  the  company  between  $1,200  to  $1,500  per  month 
to  keep  up  its  corporate  existence  in  the  United  States.  Please  execute 
and  return  the  enclosed  proxy  to  Secretary  W.  G.  Graves,  1230  Old  National 
Hani.  Building,  Spokane,  Wash.  You  will  have  until  Feb.  1  1919  to 
determine  whether  you  desire  to  take  stock  in  the  new  corporation,  share 
for  share,  or  25  cents  a  share  for  your  stock. — V.  107,  p.  295. 

International  General  Electric  Cj. — Organization. — 

This  company  has  been  organized  to  develop  the  foreign  trad9  of  the 
!   Electric  Co..  of  which  it  is  a  subsidiary.     Gerard  Swope,  who 
resigned  as  Vice-President  of  the  Western  Electric  Co.,  is  President  of  the 
lpany;  Charles  Neave,  of  Pish,  Richardson  &  Neavc,  attorneys,  of 
New  York,  will  be  Chairman  of  the  Board,  and  M.  A.  Oudin,  Manager  of 
the  foreign  department  of  the  General  Electric  Co.,  will  be  Vice-President. 
The  records  of  the  Corporation  Trust  Co.  of  New  York  show  the  incor- 
poration of  this  company  under  New  York  laws  as  of  Jan.  17  with  an  au- 
thorized capital  stock  of  $20,000,000. 

International  Harvester  Co. — Canadian  Acquisition. — ■ 

The  International  Harvester  Co.  of  Canada,,  Ltd.,  has  purchased  the 
Oliver  interests  in  the  Oliver  Chilled  Plow  Works  of  Canada,  Ltd.,  at 
Hamilton,  Ont.     Compare  V.  108,  p.  175. 

Islands  Electric  Co.  (Portland,  Me.). — Sale. — 

Receiver  William  B.  C.  Fairbanks  will  sell  at  public  auction  on  Feb.  19 
at  Rockland,  Me.,  the  properties  of  this  company.  The  upset  price  is 
$25,000. 

Island  Oil  &  Transport  Co. — New  Officers. — 

The  following  directors  have  been  elected:  W.  Y.  Cartwright,  Cincin- 
nati; A.  Robert  Elmore,  Washington,  D.  C;  George  Tyson,  Boston;  W.  E. 
Fulcher,  L.  G.  Huntley,  F.  B.  Lasher,  A.  B.  Leach,  F.  L.  Sample,  A,  J. 
s  and  A.  Bruce  Belaski,  all  of  New  York. 
Officers  elected  follow:  Prcs.,  L.  G.  Huntley;  V.-Pres.,  F.  B.  Lasher, 
F.  L.  Sample  and  A.  W.  Cartwright;  Treas.,  H.  P.  Smith;  Sec,  R.  E. 
Desvernine;  Asst.  Sec.  &  Asst.  Treas.,  W.  H.  Young. 

i,iva  committee  is  composed  of  L.  G.  Huntley,  A.  B.  Leach,  A.  J. 
3,  F.  B.  Lasher  and  A.  B.  Belaski. — V.  107,  p.  1388. 

Kansas  Gas  &  Electric  Co. — Franchise  Situation. — 

A  press  report  states  that  this  company  will  ask  the  Kansas  Legislature 

to  pass  a  bill  providing  for  the  surrender  of  the  franchises  the  company  holds 

ous  towns  in  Kansas,  and  the  placing  of  the  affairs  of  the  company 

completely  under  the  control  of  the  State  P.  U.  Commission. — V.  107,  p. 806. 

Keystone  Telephone  Co. — Earnings.- 

Cal.  Years.        1918.  1917.      I 

earns.. $1,605, 721  $1,639,299  Pref.  divs... 
Not  earnings.  661,043  747,449  Bal.,  surplus 
Int.  charges..      334,484        335,271 1— V.  107,  p.  1582. 

Kings  County  El.  Lt.  &  Pow.  Co. — New  Name — Earns. 

See  Brooklyn  Edison  Co..  Inc. — V.  107,  p.  2380. 

Kipawa  Co.,  Ltd. — Incorporated. — 

Interests  affiliated  with  the  Riordon  Pulp  &  Paper  Co.,  Ltd.,  have  in- 
corporated this  company  under  Canadian  laws  with  an  authorized  capital 
stock  of  $20,000,000. 

Lake  Superior  Corp. — Sub.  Cos.  Earnings,  &c. — 

See  Algoma  Central  &  Hudson  Bay  Ry.  Co.  under  "FinanciaPReports" 
above.— V.  108,  p.  273. 

Lehigh  Coal  &  Navigation  Co. — New  Directors. — 

Daniel  B.  Wentz  has  been  elected  a  director  to  succeed  his  father,  the 
late  John  S.  Wentz;  William  J.  Turner  succeeds  R.  Dale  Benson,  resigned. — 
V.  107,  p.  610. 

Liberty  Steel  Co. — Stock  Increase. — 

The  directors  of  this  company  have  authorized  an  increase  in  the  capital 
stock  from  $1,500,000  to  $3,000,000.  The  present  capitalization  is  $1,- 
000,000  common  and  $500,000  preferred,  and  each  will  be  increased  100%. 
Stockholders  are  asked  to  reduce  the  number  of  directors  from  seven  to 
five  and  to  provide  for  the  redeeming  of  the  present  preferred  stock  at 
$110  instead  of  $105.  In  announcing  the  new  issue,  Pres.  E.  A.  Clark 
says:  "Your  directors  believe,  in  view  of  the  present  industrial  and 
commercial  situation,  that  the  time  has  arrived  to  take  the  first  step 
in  the  expansion  of  your  company.  Accordingly  they  have  decided  to 
recommend  to  you  at  this  time  an  increase  of  the  capital  stock  to  $3,000,- 
000."— V.  106,  p.  2014. 

Lit  Brothers  Corporation,  Phila. — Extra  Dividend. — 

An  extra  dividend  of  2 14%  has  been  declared  on  the  stock  along  with 
regular  semi-annual  5%,  both  payable  Feb.  20  to  holders  of  record  Jan.  27. 
An  extra  dividend  of  2}4%  has  been  paid  semi-ann.  since  Feb.  1917. 
—V.  107,  p.  610. 

Ludlow  Manufacturing  Associates. — Special  Dividend. 

The  directors  have  declared  a  special  dividend  of  $1  00  per  share  along 
with  the  regular  quarterly  dividend  of  $1  50  per  share,  both  payable  Mar. 
1  1919  to  holders  of  record  Feb.  1.— V.  107,  p.  1750. 

Lyman  Cotton  Mills. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  3%  along  with  the 
regular  semi-annual  dividend  of  3%,  both  payable  Feb.  1  to  holders  of 
record  Jan.  21.  An  extra  of  3%  was  paid  in  Aug.  1918  and  1%  extra  in 
Feb.  1918.— V.  107,  p.  408. 

Manufactured  Rubber  Co.,  Phila. — Pref.  Div.  Resumed. 

A  dividend  of  3%  has  been  declared  on  the  $200,000  preferred  stock, 
payable  Jan.  27  to  holders  of  record  Jan.  24.  This  is  the  first  distribution 
since  Dec.  1913,  when  1 H  %  was  paid.  From  P908  to  June  1913  dividends 
at  the  rate  of  6%  per  ann.  (3%  J.  &  D.)  were  distributed. — V.  84,  p.  452. 

Maryland  Coal  Co.,  W.  Va. — Dividend. — 

A  dividend  of  3%  has  been  declared  on  the  $2,000,000  capital  stock, 
payable  in  U.  S.  Liberty  bonds  on  Feb.  15  or  at  the  convenience  of  the 
management  to  holders  of  record  Feb.  6.  In  December  last  the  company 
paid  a  dividend  of  1%  and  1%  extra  and  in  Feb.  1%  and  2%  extra.— 
V.  107,  p.  2013. 

Midland  Counties  Public  Service  Corp. — Financing. — 

This  company  has  applied  to  the  California  RR .  Commission  to  authorize 
the  issuance  of  First  &  Refunding  Mortgage  bonds  in  the  sum  of  $146,000; 
bonds  for  an  amount  equal  to  the  cost  of  additions  and  betterments  to  its 
properties  during  the  period  from  Oct.  31  1918  to  May  1  1919;  issuance  and 
exchange  of  $25,000  First  &  Refunding  Mortgage  bonds  for  a  like -amount 


1918.  1917. 

$164,632      $164,632 
$154,927      $247,546 


of  first  mortgage  bonds  of  tho  Coalinga  Water  and  Electric  Co.;  also  an 
extension  of  a  year's  time  of  the  Commission's  order  authorizing  the  issu- 
ance of  $2 1 8 ,000  of  its  First  &  Refunding  Mortgage  bonds . — V .  1 06 ,  p .  2348 . 

Michoacan  Power  Co. — Interest. — 

See  Guanajuato  Power  &  Elec.  Co.  above. — V.  107,  p.  408. 

Mines  Co.  of  America. — Reorganization  Plan. — Playden, 
Stone  &  Co.  in  an  official  announcement  say  in  substance: 

With  the  improvement  of  conditions  in  Mexico  the  company  is  making 
ready  to  resume  operations  which  were  interrupted  by  the  revolutions,  and 
has  completed  a  plan  of  reorganization  by  which  the  necessary  working 
capital  will  be  provided.  There  are  outstanding  864,802  shares  of  stock. 
The  assets  will  be  sold  to  a  new  corporation  to  be  known  as  the  Dolores 
Esperanza  Corporation  with  the  same  number  of  shares.  Holders  will  be 
permitted  to  purchase  stock  in  the  new  company  on  the  surrender  of  the 
old  stock  and  the  payment  of  $2  a  share.  The  plan  has  been  under- 
written by  Messrs.  Hayden,  Stone  &  Co. — V.  97,  p.  1119. 

Minneapolis  Gas  Light  Co. — Ordinance  Not  Signed. — 
Mayor  Meyers  of  Minneapolis  on  Jan.  20  returned  the  5-year  gas  rate, 
ordinance   to   the   City   Council   unsigned.     In    a  letter   Mayor   Meyers 
explains  that  the  7-cent  return  on  the  valuation  allowed  by  the  city's  expert 
Dr.  Maltbie.  was  too  high. — V.  108,  p.  274,  176. 

Missouri  Plate  Glass  Co. — Sale. — 

This  company's  property  at  Valley  Park,  Mo.,  was  sold  on  Jan.  17  for 
$275,000  to  the  Universal  Glass  Co.,  a  Pennsylvania  corporation.  A  press 
dispatch  from  St.  Louis  states  that  the  new  owners  will  immediately  take 
possession  of  the  property  and  begin  improvements  and  reorganization  so 
as  to  have  the  factory  in  operation  by  May  1.     Compare  V.  105,  p.  2277. 

Mountain  States  Teleg.  &  Teleph.  Co. — Decision. — 

The  Colorado  Supreme  Court  on  Jan.  14  reversed  a  ruling  made  by  the 
Colorado  P.  U.  Commission  for  increased  charges  in  favor  of  this  company. 
The  question  of  jurisdiction  had  been  raised  by  officials  of  the  city  of  Den- 
ver, and  the  matter  taken  to  the  Supreme  Court  on  stipulation  for  the 
purpose  of  bringing  a  test  of  Section  6  of  Article  20  of  the  constitution 
— V.  107,  p.  507. 

National  Coal  Co.,  Ohio. — Shares  as  Collateral. — 

See  (O.  C.)  Barber  Co.  above. 

New  York  &  East  River  Ferry  Co. — Possible  Resumption. 

A  plan  is  said  to  be  under  consideration  by  a  group  of  business  men  looking 
towards  the  resumption  of  the  operations  of  this  company.  It  is  stated 
that  a  fund  has  been  pledged  to  operate  the  line. — V.  108,  p.  84. 

North  Shore  Gas  Co. — Rales.-  — 

The  rate  of  $1  30  per  1,000  cu.  ft.  of  gas  ordered  bv  the  Illinois  P  U 
Commission  on  Sept.  18  last,  to  be  in  effect  until  Dec.  31  1918,  will  be  in 
effect  until  July  1919,  having  been  extended  by  the  Comm. — V.  98,  p.  159 

North  West  Utilities  Co. — Offering  of  Q%  Notes. — 
W.  G.  Souders  &  Co.,  Chicago,  Milwaukee  and" Detroit,  are 
offering  by  advertisement  on  another  page  SI, 000, 000  6% 
Serial  Collateral  gold  notes  dated  Jan.  1  1919,  due  Jan.  1 
1922  and  1923,  $75,000  each;  1924  and  1925,  $125,000  each- 
and  1926-1929,  incl.,  $150,000  each.  The  offering  prices 
ranging  97.34  to  92.89,  according  to  maturity,  yield  7%. 

Continental  &  Commercial  Trust  &  Savings  Bank,  trustee.  Interest 
payable  J.  &  J.  without  deduction  of  Federal  income  tax  of  2%.  Inter- 
changeable denominations  of  $1 ,000,  $500  and  $100  c*.  Callable  all  or  part 
at  any  time  upon  30  days'  notice  at  101  and  int. ,  if  on  or  before  Jan.  1  1922 
and  at  par  and  int.  thereafter. 
Data  from  Letter  of  President  Samuel  Insull  Dated  Chicago,  Jan.  13. 

Organization. — The  company,  a  Delaware  corporation,  was  organized  in 
Dec.  1918  for  the  primary  purpose  of  acquiring  and  holding  the  securities 
of  companies  operating  public  utility  properties. 

Capitalization —  Authorized.  Outstanding. 

Preferred    stock... ..., $5,000,000     $1,200,000 

Common  stock ....   5,000,000       2,000,000 

3  to  10-year  6%  Collateral  gold  notes  (total  issue) . .  1,000,000       1,000,000 

Purpose  of  Issue. — These  notes  were  used  in  part  payment  for  $2,168  925 
capital  stock  pf  Wisconsin  River  Power  Co.,  $1,030,150  capital  stock  of 
Southern  Wisconsin  Power  Co.  (V.  101,  p.  1096),  and  the  entire  $400  000 
capital  stock  of  Wisconsin  Power,  Light  &  Heat  Co. —  (V.J01,  p.  1193.) 

Security . — A  direct  obligation  of  the  company .     There  are  deposited  with 

the  trustee  as  collateral  security  (par  value  in  each  case  $100) : 

21,600  (total  30,000  shares)  capital  stock,  Wise.  Riv.  Pow.  Co.   $2,160  000 

10,300  (total  15,000  shares)  capital'stock  Southern  Wise.  Pow. Co.  1  030  000 

4,000  shares  (entire  cap.  stock)  AVisc.  Pow.,  Lt.  &  Heat  Co  400  000 

7,500  shares  6%  preferred.  Middle  West  Utilities  Co 750^000 

Territory  Served. — The  properties  of  the  subsidiary  companies  are  located 
in  south  central  Wisconsin  and  are  inter-connected  with  the  best  type  of 
high-tension  transmission  lines. 

The  hydro-electric  plant  of  the  Wisconsin  River  Power  Co.  at  Prairie  du 
Sac  and  that  of  the  Southern  Wisconsin  Power-Co.  at  Kilbourn  are  excellent 
types  of  water  power  development.  Their  combined  present  capacity  is 
30,000  h.  p.  These  plants  supply,  at  wholesale,  approximately  all  of  the 
electric  energy  requirements  for  the  operation  of  the  interurban  and  street 
railways  in  and  around  Milwaukee;  the  entire  light  and  power  requirements 
of  Madison,  and  those  of  12  other  communities.  They  also  supply  sub- 
stantially all  of  the  light  and  power  requirements  of  the  Wisconsin  Power 
Light  &  Heat  Co.  and  the  Central  Wisconsin  Utilities  Co. 

The  properties  of  the  Wisconsin  Power,  Light  &  Heat  Co.  and  the  Central 
Wisconsin  Utilities  Co.  now  serve  22  communities  with  electrical  energy 
under  indeterminate  permits  which  assure  the  companies  necessary  rights 
to  do  business  without  competition. 

Consolidated  Statement  of  Earnings  Year  Ended  Sept.  30  1918. 

Gross  earnings  subsidiary  companies 1 $843 ,555 

Net,  after  maintenance  and  taxes $417,090 

Non-operating    revenue 1 31  1 01 !  146 

Gross  income ^ $518,236 

Interest  on  funded  debt,  and  all  other  charges 373,996  ■ 

Net  income $144  240 

Annual  interest  on  $1,000,000  notes  (this  issue) , 60,000 

Northwestern  Rubber  Co.,  West  Virginia.— Collateral. 

See  (O.  C.)  Barber  Co.  above. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd. -^Status^-Official 
Statement. — Referring  to  the  telegraphic  report  of  closing 
of  the  company's  plants,  President  D.  H.  McDougall  has 
issued  substantially  the  following  statement  at  New  Glas- 
gow, N.  S.; 

The  several  plants  have  during  the  past  four  years  been  operated  at 
high  pressure.  The  present  moment,  when  the  cancellation  of  munitions 
contracts  has  left  the  tonnage  on  our  order  books  at  a  lower  point  than 
at  any  time  during  the  past  four  years,  is  considered  an  excellent  oppor- 
tunity for  carrying  out  necessary  repairs  and  renewals.  New  business  it 
offered  to  a  very  limited  extent  and  at  prices  which  are  not  at  presens 
attractive  to  us.  - 

The  cost  of  production  at  the  Sydney  collieries  has  for  some  time  past 
been  extremely  high,  making  it  impossible  for  the  company  to  compete 
in  the  general  coal  markets,  and  seriously  affecting  the  fuel  costs  in  iron 
and  steel  production.  We  hope  to  effect  such  an  improved  general  policy 
of  operation  and  engineering  that  the  company  will,  'in  the  near  future 
resume  its  position  in  the  general  coal  market  and  obtain  coal  for  steel- 
making  at  a  cost  which  will  enable  it. to  meet  competition. 

Above  ground,  our  plans  contemplate  reconstruction,  chief  among  which 
will  be  the  provision  of  new  and  thoroughly  up-to-date  by-product  coking 
ovens.  •  & 

The .  situation  at  New  Glasgow  will  require  considerable  additional 
thought,  but  in  so  far  as  is  possible,  it  is  our  intention  to^  develop  the 
steel  manufacturing  industry  in  all  its  departments  in  Nova  Scotia  on  a 
steadily  growing  basis. 
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It  is  at  Wabana,  however,  that  the  company  is  likely  to  make  its  most 
important  progress  in  the  near  future.  During  the  world  war  shipping 
conditions  entirely  cut  off  our  former  trade  in  the  sale  of  iron  ore.  De- 
velopment work  nevertheless  was  pushed  forward  and  it  is  my  idea  to  so 
develop  the  mines  that  the  company  will  produce  iron  ore  far  in  excess 
of  its  former  outputs  and  at  materially  reduced  costs.  We  shall  then  be 
in  a  position  to  enter  the  ore  markets  of  the  world  on  a  scale  commensurate 
with  our  vast  reserves  of  iron  ore. 

Considerable  time  and  capital  will  be  required  for  these  plans  and  devel- 
opments to  mature.  Fortunately,  the  probability  of  these  developments 
was  foreseen  by  the  management  and  by  Hayden,  Stone  &  Co.,  who  rep- 
resent the  large  United  States  interests  in  this  company,  and  through  the 
fortunate  provision  of  an  additional  $5,000,000  of  working  capital,  by  the 
sale  of  that  amount  of  stock  in  the  year  1917,  the  company  is  now  placed 
in  a  remarkably  strong  financial  position,  having  net  current  assets  of 
over  $10,000,000. 

This  presently  available  working  capital  will  enable  us  to  commence  with 
confidence  the  development  of  our  plans,  which  we  intend  to  push  energeti- 
cally. The  resources  of  the  company  are  so  large  as  to  justidy  the  de- 
velopments we  contemplate  and  to  ensure  the  soundness  of  the  invest- 
ment.— V.  107,  p.   1924,  1196. 

Pacific  Mills,  Lawrence,  Mass. —  Wages — Net  Sales,  &c. 

This  company  has  issued  a  statement  definitely  refusing  to  grant  the 
48-hour  week  which  has  been  demanded  by  all  textile  workers.  The 
refusal  was  based  on  the  statement  that  trade  and  employment  are  on  a 
downward  grade,  prices  are  now  higher  than  ever  before  and  the  workers 
have  during  the  past  year  received  voluntary  increases. 

Six  Months  Ending Years  ending  Dec.  31 — 

June  30 '18.  Dec.  31  '18.         1918.  1917. 

Net  sales... $27,864,895  $29,179,170  $57,044,065  $36,941,445 

Net  profits 3.962,899       2,768,733       6,731,632       4,475,508 

These  figures  of  net  profits  are  without  any  provision  for  Federal  taxes. 
—V.  107,  p.  1291. 

Pacific  Telephone  &  Telegraph  Co. — Sub.  Co.  Bonds. — 

See  Southern  California  Telephone  Co.  below. — V.  107,  p.  1672. 

Penn  Mex  Fuel  Co. — New  President. — 

George  W.  Crawford  succeeds  J.  C.  Trees  as  President  and  F.  W. 
Crawford  and  L.  B.  Denning  succeed  Mr.  Trees  and  M.  L.  Benedum  as 
directors.  The  holdings  of  both  the  retiring  directors  were  acquired  by  the 
Standard  Oil  interests  who  already  had  control  of  the  company. — V. 
107,  p.  2481. 

Philadelphia  Electric  Co.—  Bonds  Sold. — Announcement 
is  made  in  Philadelphia  that  Drexel  &  Co.  and  Brown  Bros, 
have  purchased  from  the  company  a  block  of  $1,500,000 
First  Mortgage  5%  bonds.— V.  107,  p.  2103. 

Pierce-Arrow  Motor  Car  Co. — Govt.  Orders  Canceled. — 
"The  Government  has  canceled  orders  for  about  500  trucks.  This 
leaves  the  company  with  Government  business  for  1,000  trucks,  which 
will  be  completed  within  a  short  time.  The  Government  also  canceled  all 
of  the  airplane  business,  which  perhaps  is  fortunate  for  the  company,  which 
had^not  yet  gone  into  production  on  the  Hispano-Suiza  motor.  It  is  under- 
stood this  contract  called  for  delivery  of  airplane  motors  with  total  value 
of  about  $20,000,000.  During  1918  the  company  produced  8,500  vehicles, 
which  was  slightly  in  excess  of  estimates  late  in  the  fall."  ("Boston  News 
Bureau,"  Jan.  21.)     Compare  V.  107,  p.  1924. 

Pierce  Oil  Corporation. — More  Stock  Sold. — 

The  N.  Y.  Stock  Exchange  on  Jan.  22  authorized  the  listing  of  an  addi- 
tional $750,000  (out  of  an  authorized  issue  of  $33,000,000)  common  stock, 
par  value  $25  a  share,  on  notice  of  issuance  and  payment  in  full,  making 
the  total  listed  $19,939,250,  as  against  $17,485,750  outstanding  on  Dec.  31 
1917  (not  1918).  This  stock,  like  $625,000  issued  late  in  1918,  has  been 
sold  for  cash  and  the  proceeds  have  been  or  will  be  used  in  liquidating  cur- 
rent bank  loans.  "Notes  payable"  on  Sept.  30  1918  aggregated  $2,616,242. 
See  earnings  lor  9  months  ended  Sept.  30  1918  in  V.  107,  p.  2481,  and  bal- 
ance sheet  of  Aug.  31  in  V.  107,  p.  2373. 

Pond  Creek  Coal  Co. — Mine  Sold. — 

This  company's  mine  in  Southern  Illinois  has,  according  to  press  dis- 
patches, been  sold  to  D.  E.  McMillan,  Chicago,  and  James  C.  McElvarn 
of  Springfield,  III.,  for  $250,000.  The  property  consists  of  1,000  acres  in 
Franklin  County,  with  an  output  of  1,500  tons  a  day,  employing  250  men. 
—V.  107,  p.  2381. 


Portage  Rubber  Co. — Balance  Sheet  Nov.  30 

1917 


1918. 

Assets — ■                           $  $ 
Real  estate,  bldgs.  & 

equipment 1 ,103,425  626 ,189 

Trade  marks,  pat.  & 

good  will 411,707  299,520 

Cash 255,661  199,899 

Notes  receivable 36,929  104.957 

Accounts  receivable.    382,098  819,489 


1917. 


1918 
Liabilities —  $  $ 

Preferred  stock x520,200      425,612 

Common  stock x2, 500, 000  2,421,950 

Notes  payable 250,000 

Accounts  payable 126 ,435 

Reserve  funds 246,075 

Surplus 305,121 


300,000 

77,51r, 

2,05n 

439,804 


Inventory 1 ,744 ,965  1 ,599 ,294 

Other   assets 13,045         17,645 

Total 3,947,830  3,666,993       Total 3,947,830  3,666,9  ^ 

x  Authorized  $5,000,000. — V.  106,  p.  403. 

Poulsen  Wireless  Tel.  &  Tel.  Co. — New  President. — 

R.  P.  Schwernhas  been  elected  President  to  succeed  Dr.  W.  Dodge,  re- 
signed. The  following  directors  were  elected:  Leon  Bocqueraz  and  Tilden 
C.  Tognazzini  to  succeed  E.  W.  Hopkins  and  John  L.  Deahl,  both  resigned. 
—V.  107,  p.  186. 

Procter  &  Gamble  Co.,  Cleveland,  Ohio. — New  Stock. 

The  common  stockholders  of  record  Feb.  15  are  given  the  privilege  until 
Feb.  24  of  subscribing  pro  rata  for  37,955  shares  of  unissued  common  stock, 

Ear  $100,  at  $300  per  share,  in  the  ratio  of  one  new  share  for  each  4  shares 
eld.     Payments  are  to  be  made  at  the  company's  office  at  any  time  be- 
tween Feb.  17  and  Apr.  1  1919,  incl. 

No  fractional  shares  will  be  issued,  but  instead  non-dividend  bearing  scrip 
will  be  issued  and  when  presented  in  sufficient  amounts  to  equal  one  or  more 
full  shares  will  be  converted  into  common  shares. 

When  payment  is  made  prior  to  April  1  1919  a  discount  at  the  rate  of  6% 
per  annum,  calculated  from  the  date  payment  is  received  to  April  1  1919, 
may  be  deducted. 

(SjfeThe  stock  to  be  issued  shall  not  share  in  the  regular  dividend  to  be  paid 
May  15  1919,  but  shall  have  the  right  to  participate  in  all  dividends  there- 
after.—V.  107,  p.  2015. 

Republic  Iron  &  Steel  Co. — Quarterly  Report  Omitted. — 

Chairman  John  A.  Topping  has  stated  that  owing  to  pending  tax  legis- 
lation and  to  the  necessity  for  further  time  required  to  adjust  accounts  in- 
cident to  the  annual  report,  the  board  of  directors  decided  to  omit  at  this 
time  the  publication  of  the  quarterly  report  for  the  period  ended  Dec.  31 
1918.  It  is  expected,  however,  to  issue  the  annual  report  at  the  usual  time. 
—V.  107,  p.  2482. 

Riordon  Pulp  &  Paper  Co.,  Ltd. — Sub.  Co.  Incorporation. 
See  Kipawa  Co.,  Ltd.,  above. — V.  108,  p.  177. 

Rochester  Railway  &  Light  Co. — Director. — 

Alfred  H.  Smith  has  been  re-elected  a  director  to  succeed  Horace  E. 
Andrews,  deceased.  Mr.  Smith  left  the  board  following  his  appointment 
as  Regional  Director  of  Railroads. — V.  107,  p.  2477. 

St.  Lawrence  Flour  Mills,  Ltd. — Extra  Dividend. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  common  stock  in  addi- 
tion to  the  regular  quarterly  li4%,  both  payable  Feb.  1  to  holders  of  record 
Jan.  18.  In  Feb.  1918  a  quarterly  div.  of  1K%  and  an  extra  of  1  %  was 
paid  and  in  May,  August  and  November,  1J^%  quarterly  and  an  extra 
of  1%  was  paid. — V.  107,  p.  186. 

Savage  Arms  Corp. — Stockholders'  Committee  Favors  Capi- 
tal Distribution  of  $50  to  $75  a  Share — Status. — The  Stock- 
holders' Protective  Committee  named  below  submits  the 
financial  report  cited  on  a  preceding  page, and  saysinsubst.: 


The  attached  statement  [see  "Financial  Reports"  above]  sets  forth  some 
of  the  reasons  which  have  led  a  large  group  of  stockholders  to  favor  the  dis- 
tribution of  a  substantial  amount  of  the  liquid  assets  of  the  company  at 
as  early  a  date  as  practicable.  The  company  could  and,  in  our  judgment, 
should,  adopt  a  plan  to  distribute  from  $50  to  $75  per  share  to  the  common 
stockholders  by  a  reduction  of  the  capital  stock,  or  otherwise.  If  the  larger 
sum  named  is  distributed  there  will  still  remain  in  the  company  not  only  its 
plants  at  Utica,  Sharon  and  Philadelphia,  but  in  addition,  as  shown  by 
recent  figures,  net  quick  assets  of  approximately  $3,000,000. 

If  you  agree  with  us  that  a  substantial  part  of  the  assets  accumulated 
during  the  war  period  through  the  manufacture  of  the  Lewis  gun  should  be 
returned  to  the  holders  of  the  stock  now,  we  ask  you  to  sign  and  return  at 
once  the  proxy  herewith  enclosed,  for  use  at  the  annual  meeting  or  sooner 
at  a  special  meeting  if  deemed  necessary. 

Committee. — William  Hamlin  Childs  (New  York),  President  Barrett  Co.; 
George  C.  Hollister  (New  York),  Hollister  ,  Lyon  &  Walton;  Neal  Dow 
Becker  (New  York),  President  Hammond  Typewriter  Co.;  William  D. 
Lyon  (Utica),  investment  securities;  and  Robert  L.  Kinne  (Utica),  Fidel- 
ity &  Deposit  Co.  of  Md.,  with  Charles  H.  Studin,  counsel,  Room  3007, 
55  Liberty  St.,  New  York.  Utica  office  of  committee,  37-38  U.  C.  N.  B. 
Building.     See  also  "Reports"  above. — V.  108,  p.  177,  84. 

Shannon  Copper  Co. — Production  (in  Pmnds).— 

A  revised  statement  of  production  follows: 

1918 — Dec. — 1917.  Increase.  \      1918— 12  Mos. — 1917.        Increase. 

668,000  654,005  13,99519.351,171         6,144,538         3,206,633 

—V.  108,  p.  177. 

Shawinigan  Water  &  Power  Co. — Slock  Sold. — 

A  press  dispatch  from  Montreal  states  that  this  company  has  sold  an 
additional  $500,000  capital  stock,  privately,  it  not  being  offered  to  stock- 
holders.—V.  107,  p.  1291. 

South  Porto  Rico  Sugar  Co. — Offering  of  Pref.  Stock. — 
Colgate,  Parker  &  Co.  and  Strong,  Sturgis  &  Co.  are  )ffering, 
by  advertisement  on  another  page,  at  107.50  and  div.,  vield- 
ing  about  7.45%,  $1,005,000  8%  cumulative  pref.  stock, 
par  $100.  Divs.  Q.-J.  The  company  has  no  bonded  in- 
debtedness.    A  circular  shows: 

The  pref.  stock  has  a  prior  claim  on  the  earnings  of  the  company  and  has 
also  a  prior  claim  on  the  property  and  assets  in  case  of  dissolution. 
Extracts  from  Letter  of  Pres.  Frank  A.  Dillingham,  Dated  Jan.  16. 

Business. — The  business  of  the  company  is  transacted  through  its  two 
subsidiaries,  the  South  Porto  Rico  Sugar  Co.  of  Porto  Rico  and  the  Central 
Romana,  Inc.,  which  operates  in  Santo  Domingo.  The  business  in  Porto 
Rico  is  confined  to  the  manufacture  of  raw  sugar  and  molasses,  the  sugar 
cane  being  received  from  planters  under  contract  and  converted  into  raw 
sugar  which  is  sold  by  the  company  to  be  again  converted  into  refined  sugar. 

The  actual  investment  in  the  property  (exclusive  of  current  assets) ,  which 
has  been  made  out  of  the  sale  of  capital  stock  and  from  earnings,  is  $16 
422,287,  of  which  about  $6,800,000  is  from  earnings. 

On  July  1  1918  $1,125,000  common  stock  was  sold  to  the  common  stock- 
holders at  par. 

Purpose  of  Issue. — The  proceeds  of  the  pref.  stock  will  provide  additional 
working  capital,  including  additional  cane  plantings  in  Santo  Domingo. 

Capitalization —  Authorized.  Issued. 

Preferred  stock  8%  cumulative $5,000,000  $5,000,000 

Common  stock 6,000,000  5,625,000 

Dividends. — Dividends  at  the  rate  of  8%  per  annum  have  been  regularly 
paid  on  the  pref.  stock  since  the  beginning  of  business  in  1902.  Dividends 
on  the  common  were  paid  during  1910  to  1915  incl.  at  an  average  rate  of 
nearly  6K%  per  annum.  Since  Jan.  1916  dividends  at  the  rate  of  20% 
have  been  paid  with  occasional  extra  cash  and  stock  dividends.  The  com- 
mon dividends  paid  on  July  1,  Oct.  1  and  Dec.  31  1918  were  paid  in  7% 
scrip  maturing  in  three  years,  in  order  to  conserve  the  cash  resources  of  the 
company  in  view  of  shipping  and  other  difficulties  occasioned  by  the  war. 

Income  Account,  Including  Central  Romana,  Inc.,  Years  ended  Sept.  30. 
1910.  1912.  1914.  1916.  1918. 

Gross  receipts.. $5, 120, 765  $5,938,021   $5,239,025  $8,396,562  $11,448,242 
Profits,    after 

tax.,  int.,  &c.   1,333,123     1,513,737         680,886     3,687,200       2,691,851 

The  average  annual  operating  profits  for  the  last  nine  years  shown  above 
were  $1,792,299,  which  is  equal  to  414  times  the  8%  annual  dividend  on 
the  pref.  stock  now  outstanding. 

Production  of  Haw  Sugar  for  Years  Ended  September  30  {in  Tons) . 

1909-10  1910-11  1911-12  1912-13  1913-14  1914-15  1915-16  1916-17  1917-18 

57,250    61,500    61,885    62,240    62,770    63,355     75,550    92,342     90,400 

The  production  for  1919  is  estimated  at  96,000  tons  of  raw  sugar. 

The  U.S.  Sugar  Equalization  Board  has  fixed  the  price  for  Porto  Rican 
sugars  for  the  current  crop  at  7.28c.  per  lb.,  c.i.f.  N.  Y.,  and  the  sugars 
manufactured  at  the  Guanica  factory  are  being  sold  to  the  U.  S.  refiners 
at  this  price.  A  contract  has  been  made  with  the  Canada  Food  Board 
covering  the  output  of  the  Central  Romana  factory  during  the  coming 
crop  at  5.96c.  per  lb.,  c.i.f.  Canadian  ports. 

Reserves. — Since  Jan.  1910  the  operating  profits  have  been  $16,130,693, 
out  of  which  $6,812,840  has  been  set  aside  as  reserve  funds  for  depreciation 
and  working  capital. 

Officers  and  Directors. — William  Schall,  Chairman  of  Board:  F.  A.  Dil- 
lingham, Pres.  &  Sec;  Julius  A.  Stursberg,  1st  V.-Pres.;  F.  T.  Maxwell, 
2d  V.-Pres.;  F.  M.  Welty,  Treas.;  Horace  flavemeyer,  George  G.  Haven, 
Edward  S.  Paine,  Seward  Prosser,  C.  M.  Russell. 

For  annual  report,  including  income  account  and  balance  sheet,  as  of 
Sept.  30  1918,  see  V.  107,  p.  2185. 

[The  New  York  Stock  Exchange  on  Jan.  22  added  to  the  list  the  above- 
mentioned  $1,005,000  8%  cumulative  preferred  stock,  making  the  total 
amount  authorized  to  be  listed  $5,000,000.] — V.  107,  p.  2185. 

Southern  California  Edison  Co. — Application  for  Bond. 
— This  company  has  applied  to  the  California  RR.  Com- 
mission for  approval  of  the  issuance  and  sale  of  $8,000,000 
25-year  6%  bonds,  and  $8,000,000  Serial^  7%  Debentures, 
due  at  various  dates  up  to  and  including  1928.  These 
securities,  it  is  stated,  have  been  sold  subject  only  to  the 
approval  of  the  Railroad  Commission. 

The  funds  are  to  be  used  to  pay  off  certain  bonds  of  the  company  shortly 
becoming  due,  and  to  reimburse  its  treasury  for  construction  expenditures 
heretofore  made. 

President  W.  A.  Brackenridge  of  the  company  is  quoted  as  saying: 

"Of  the  $16,000,000  of  new  financing  which  we  are  asking  the  Railroad 
Commission  to  approve,  $10,000,000  will  be  used  to  pay  an  equal  amount 
of  bonds  maturing  July  1  of  this  year,  and  the  remainder  is  to  reimburse 
the  treasury  for  construction  expenditures  practically  since  the  first  of  June 
1917,  the  date  upon  which  we  took  over  the  properties  of  the  Pacific  Light 
&  Power  Corporation. 

"This  new  financing  will  put  the  company  in  a  position  to  begin  work  on 
its  $20,000,000  program  for  the  development  of  150,000  additional  horse 
power  in  hydro-electric  plants,  which  is  needed  to  meet  the  growing  demand 
of  the  large  section  served  by  the  company,  and  to  hold  steam  plant  oper- 
ation down  to  a  minimum.  We  are  fortunate  in  being  able  to  finance 
such  a  large  amount  at  this  time,  and  hope  to  be  in  position  to  start  the 
new  work  at  an  early  date.  This  will  serve  as  a  great  aid  in  finding  places 
in  our  organization  for  the  hundreds  of  our  employees  returning  from  war 
service. 

"The  service  of  the  company  now  oxtends  to  ten  counties  in  Southern 
California  and  the  San  Joaquin  Valley,  over  an  area  of  55,000  square  miles, 
serving  upwards  of  200,000  consumers  in  233  cities,  towns  and  Intervening 
rural  territory.  The  demand  in  this  extensive  region  is  larger  than  ever 
before,  necessitating  the  immediate  construction  of  additional  water-power 
plants  with  transmission  and  distribution  linos  to  roach  agricultural  terri- 
tories and  industrial  activities  now  pressing  for  service." 

Rate  Petition — Rates. — 

The  city  of  Santa  Monica  has  filed  a  peition  for  a  rehearing  of  the  appli- 
cation of  the  company  for  authority  to  increase  its  electric  rates.  The 
Commission  recently  granted  the  company's  request  for  an  increase,  to 
go  into  effect  Jan.  2  1919.  .  „     . 

The  California  RR.  Commission  has  authorized  this  company  to  collect 
a  minimum  charge  of  75  cents  per  meter  per  month  for  electric  lighting 
service  in  the  cities  of  Arcadia,  San  Gabriel,  San  Marino  and  that  portion 
of  the  city  of  Glendale,  formerly  the  city  of  Tropico. — V.  108,  p.  84. 
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Southern  California  Telephone  Co.— Offering  of  First 
&  Refunding  5s.— The  Equitable  Trust  Co.  of  New  York 
and  Merrill,  Oldham  &  Co.,  Boston,  are  offering  at  91  and 
interest,  this  company' 5  First  &  Refunding  5%  gold  bonds  of 
1917,  due  May  1  1947,  guaranteed  by  endorsement  as  to 
both  principal  and  interest  by  the  Pacific  Telephone  &  Tele- 
graph Co.  Denom.  $1,000  c*.  Int.  M.  &  N.  in  N.  Y. 
Redeemable  at  105  and  int.  on  or  after  May  1  1922. 

The  company  is  owned  and  operated  by  the  Pacific  Telephone  &  Tele- 
graph Co.,  which  is  one  of  the  largest  subsidiaries  of  tho  American  Tele- 
phone &  Telegraph  Co.  and  which  operates  all  the  local  and  long-distance 
lini's  of  the  Bel]  system  on  the  Pacific  Coast.  Further  particulars  should 
appear  another  week. — V.  106,  p.  1692. 

Southern  Counties  Gas  Co. — Acquisition  Approved. — 

The  California  RR.  Commission  has  granted  this  company  authority 
to  purchase  the  plant  of  the  Ontario-Upland  Gas  Co.  for  $135,000.  The 
reproduction  cost  of  the  Ontario  utility  was  fixed  by  tho  company  s  en- 
gineer at  $150,000,  but  the  Commission  cut  this  to  $125,000.— V.  108,  p. 
84. 

South  West  Penn  Pipe  Lines. — Directors,  &c. — 

The  following  directors  have  been  elected:  Forrest  M.  Towl,  New  York; 
T.  M.  Magco,  Theodore  C.  Towl  and  J.  S.  O'Brien  of  Pittsburgh,  and 
V  S.  Swisher,  Oil  City.  Officers:  Forrest  M.  Towl,  President:  E.  G. 
Wright,  Pittsburgh,  Vice-Pres.;  E.R.Shepard,  Vice-Pres.  and  Treas.,and 
C.  A.  McLouth,  Secretary,  both  of  Oil  City. — V.  106,  p.  1229. 

Southwestern  Shipbuilding  Co. — Redemption. — 

Twenty-Five  First  Mortgage  6%  Serial  gold  bonds,  dated  April  11  1918, 
are  called  for  redemption  on  Feb.  1  at  101  and  interest  at  the  Hellman 
Commercial  Trust  &  Savings  B.k,  Los  Angeles,  Cal.     SeeV.  106,  p.  2127. 

Stafford  (Cotton)  Mills,  Fall  River. — Extra  Dividend. — 

Press  reports  state  that  the  directors  have  declared  an  extra  dividend  of 
1H%.  along  with  the  regular  quarterly  of  1H%.  both  payable  Feb.  1  to 
holders  of  record  Jan.  20. — V.  107,  p.  2295. 

Standard  Chemical  Co. — New  Name. — 

See  Standard  Chemical,  Iron  &  Lumber  Co.  below. 

Standard  Chemical,  Iron  &  Lumber  Co.  of  Canada 

Ltd. — New  Name. — 

Public  notice  is  given  that  under  the  "Companies  Act,"'  supplementary 
letters  patent  have  been  issued  dated  Dec.  30  1918,  changing  the  name  of 
this  company  to  "Standard  Chemical  Co.,  Ltd." — V.   107,  p.   1008. 

Standard  Oil  Co.  of  Cal. — Stock-  Dividends  Held  Not 
Subject  to  Income  Taxes. — 

Judge  Julius  M.  Mayer,  sitting  in  a  test  case  in  the  U.S.  District  Court 
in  N.  Y.  City  on  Jan.  23,  decided  without  leaving  the  bench  that  the 
U.  S.  Supreme  Court  meant  what  it  said  in  the  Towne  case,  and  that 
stock  dividends  are  no  more  subject  to  income  tax  under  the  1916  law 
than  they  are  under  the  1913  law,  which  was  the  subject  of  the  original 
decision.  This  finding  was  rendered  after  ex- Justice  C.  E.  Hughes  had 
been  speaking  in  opposition  to  a  demurrer  raised  by  the  Government. 
The  Court,  interrupting  Mr.  Hughes,  stated  that  it  was  not  necessary 
for  him  to  proceed  further  and  that  the  Court  would  hold  that  stock  divi- 
dends were  not  taxable. — V.  107,  p.  1843. 

Standard  Oil  Co.  of  Indiana. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  3  % ,  along  with  the 
quarterly  payment  of  3%,  on  the  $30,000,000  outstanding  capital  stock 
(par  $100) ,  payable  Feb.  28  to  holders  of  record  Feb.  3.  An  extra  of  3% 
has  been  paid  quarterly  in  addition  to  the  regular  dividend,  since  Feb. 
1917.— V.  107,  p.  1673. 

Standard  Oil  Co.  of  Kansas. — Extra  Dividend. — 

An  extra  dividend  of  $3  per  share  and  the  regular  quarterly  dividend  of 
$3  have  been  declared  on  the  capital  stock,  payable  Feb.  28  to  stock  of 
record  Feb.  14.  An  extra  dividend  of  $3  per  share  was  paid  in  the  four 
quarters  of  1918.— V.  107,  p.  2015. 

The  State-Lake  Theatre  &  Realty  Co. — Offering  of  Real 
Estate  Bonds. — The  American  Bond  &  Mortgage  Co.,  Chi- 
cago, is  offering  $400,000  out  of  a  total  issue  of  $800,000  6% 
First  Mortgage  Real  Estate  gold  bonds  secured  by  a  First 
Mortgage  of  the  99-year  leasehold  estate  and  the  State-Lake 
Building,  corner  of  State  and  Lake  streets,  Chicago. 

The  improvements  on  the  property  will  consist  of  a  modern  12-story 
fireproof  building  and  theatre.  There  will  be  approximately  120,000  sq.  ft. 
of  rentable  office  and  shop  space;  and  on  the  ground  floor  about  7,000  sq.  ft. 
cf  store  space  which  can  be  divided  into  twelve  stores.  Valuation:  Lease- 
hold estate,  $200,000;  cost  of  building,  $1,600,000;  total,  $1,800,000. 
Income   (estimated). — Offices,    $170,924;  stores,  $33,500;  theatre 

(net),  $300,000 $504,424 

Expense   of  operation,    including   taxes,    $115,897;    ground   rent 

(average  for  first  ten  years),  $85,000 200,897 

Net  income $303,527 

Stewart- Warner  Speedometer  Co. — Dividend  Increase. 

The  directors  have  declared  a  quarterly  dividend  of  2%  on  the  $10,000,- 
000  common  stock,  payable  Feb.  15  to  holders  of  record  Jan.  29.  Since 
May  1913  a  quarterly  dividend  of  \lA%  has  been  paid  regularly. — V. 
108,  p.  177. 

Thomas  Colliery  Co. — Bond  Redemption. — 

Thirty-three  ($33,000)  First  Mtge.  6%  Sinking  Fund  gold  bonds,  due 
Aug.  1  1922,  have  been  drawn  for  redemption  out  of  moneys  in'the  sinking 
fund  at  102J4  and  int.  at  the  office  of  Brown  Brothers  &  Co.,  Philadelphia, 
trustee,  as  of  Feb.  1  1919.— V.  106,  p.  404. 

(J.  V.)  Thompson  Coal  Properties. — Sales. — ■ 

Judge  Charles  P.  Orr  in  the  U.  S.  District  Court  at  Pittsburgh  has  con- 
firmed three  private  sales  of  coal  property  and  mining  rights  in  this  estate 
involving  $1,976,103.  The  first  sale  was  consummated  Jan.  7  and  covers 
2,282  acres  to  James  Dorsey  for  $1,460,098.  The  second  was  closed  on 
the  same  date  and  covers  1,177  acres  of  coal  land  to  H.  G.  Rockwell  for 
$450,636  50.  The  third  sale  covers  several  interests  of  Thompson  lands  in 
Greene  and  Fayette  counties  to  several  persons  for  $65,369. — V.  108,  p.  177. 

Tobacco  Products  Corp. — Scrip  Underwriting. — 

This  company,  it  is  stated,  has  completed  arrangements  whereby  the 
plan  for  the  underwriting  of  its  scrip  at  par  will  include  all  of  the  outstanding 
series.  When  the  directors  declared  the  dividend  which  will  be  payable 
Feb.  15,  announcement  was  made  that  the  scrip  to  be  issued  would  be 
underwritten  through  a  banking  house.  The  plan  has  now  been  extended 
so  that  the  scrip  which  was  issued  during  the  last  three  quarters  of  1918  will 
be  provided  for.  This  will  be  purchased  at  par  but  without  accrued  interest 
—  V.  108,  p.  282. 

Turners  Falls  Power  &  Electric  Co.— Stock  Increase.- — 

This  company  has  notified  the  Massachusetts  Commissioners  of  Cor- 
porations that  the  capital  stock  has  been  increased  by  $2,409,100,  all  of 
which  has  been  paid  in  cash  on  Jan.  15  1919. — V,  107,  p.  1198. 

Union  Bag  &  Paper  Corp. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  stock  payable  in 
Fourth  Liberty  Loan  bonds  on  Feb.  15  1919  to  holders  of  record- Feb.  5. 
Amounts  less  than  $50  will  be  paid  in  cash.  A  like  amount  was  paid  in 
Liberty  Loan  bonds  in  Feb.  1918. — V.  107,  p.  2482. 

Union  Electric  Light  &  Power  Co. — Rates.— 

The  Missouri  P.  S.  Commission  has  allowed  this  company  to  increase  its 
rates  as  of  Feb.  1  to  permit  an  additional  revenue  of  $387,000. — V.  107, 
p.  2383. 

Union  Salt  Co.,  Ohio. — Shares  as  Collateral. — 
See  (O.  C.)  Barber  Co.  above.  ', 

United  Drug  Co.,  Boston. — Sales. — 

The  following  published  statement  is  pronounced  correct:  Sales  for  the 
year  1918  are  definitely  ascertained  to  be  in  excess  of  $51,000,000,  without 


the  English  business.  The  figures  from  the  English  branch  are  not  yet 
available.  The  manufacturing  business  alone  increased  over  40%  . — V.  107, 
p. 2383. 

United  States  Cast  Iron  Pipe  &  Foundry  Co. — Divs.— 

The  directors  on  Jan.  23  declared  a  dividend  of  5%  on  the  pref .  stock  out 
of  the  earnings  for  the  fiscal  year  ending  Dec.  31  1918,  payable  \%% 
quarterly  in  1919  the  first  quarterly  dividend  trt  be  paid  March  15  1919. 
to  holders  of  record  March  1  1919. — V.  107,  p.  612. 

United  States  Express  Co. — Liquidation. — 

The  directors  have  declared  a  sixth  dividend  in  liquidation  of  $1  25  per 
share,  payable  Feb.  21  to  stockholders  of  record  Feb.  1.  This  will  make 
$53  25  distributed  out  of  assets.     Compare  V.  106,  p.  1236. 

Utah  Metal   &   Tunnel   Co. — Apex  Claims. — 

The  directors  have  issued  a  statement  to  the  stockholders  of  this  com- 
pany referring  to  the  settlement  of  certain  apex  claims  in  relatiorf  to  ad- 
joining properties,  examinations  and  negotiations  in  connection  with  the 
legal  rights  of  the  company  having  been  concluded. — V.  105,  p.  1904. 

Wages. — Anthracite  Miners'  Scale — Other  Wage  Matters. — 
See  pages  226  and  227  in  last  week's  issue.-^-V.  108,  p.  85. 

Wakefield  Iron  Co. — Redemption. — 

Fifty  ($50,000)  6%  First  Mortgage  Leasehold  Sinking  Fund  gold  bonds 
of  1913  are  drawn  for  payment  on  Mar.  1  at  102  and  int.  at  the  office  of  the 
First  Trust  &  Savings  Co.,  Cleveland,  O.,  or  the  Security  Trust  Co.. 
Detroit,  Mich. — V.  107,  p.  87. 

Western  States  Gas  &  Elec.  Co. — Application  for  Bonds. 

This  company  has  applied  to  the  California  RR.  Commission  for  an 
order  authorizing  the  issue  of  $450,000  5%  bonds  to  be  sold  at  not  less  than 
82 }4  and  interest.  The  proceeds  of  the  bonds  are  to  be  used  to  reimburse 
the  company  for  construction  expenditures  already  made,  and  to  provide 
for  similar  expenditures  during  1919. — V.  107,  p.  1751. 

Westinghouse  Electric  &  Mfg.  Co. — Payment  of  Notes — 
Offer  of  Exchange. — Announcement  is  made  that  this  com- 
pany's $15,000,000  6%  One-year  Gold  Notes,  due  Feb.  1 

1919,  will  be  paid  on  and  after  Feb.  1  1919,  upon  presenta- 
tion at  the  office  of  the  Central  Union  Trust  Co.,  of  N.  Y. 

Referring  to  the  above,  Messrs.  Kuhn,  Loeb  &  Co.  offer 
to  holders  of  the  notes  the  privlege  of  exchanging  the  same 
for  a  like  amount  of  new  6%  One- Tear  gold  notes,  due  Feb.  1 

1920,  upon  surrender  at  their  office.  The  bankers  will  issue 
a  temporary  receipt,  entitling  the  holder  to  receive  the  new 
notes,  when  issued  and  received  by  them.  (See  adver- 
tising pages  in  last  week's  issue.) 

Letter  from  Chairman  G.  E.  Tripp,  Dated  Jan.  14  1919. 

For  the  purpose  of  providing  funds  to  pay  its  issue  of  6%  One- Year  gold 
notes,  amounting  to  $15,000,000,  which  mature  on  Feb.  1  1919,  the  com- 
pany has  decided  to  create  a  new  issue  of  6%  One- Year  gold  notes,  also 
limited  to  $15,000,000  and  to  mature  on  Feb.  1  1920.  Denom.  of  $1,000  c. 
Interest  F.  &  A.  Both  principal  and  interest  of  the  notes  will  be  payable 
without  deduction  for  any  taxes,  other  than  any  Federal  income  tax,  which 
the  company  or  the  trustee  under  the  indenture  may  be  required  to  pay  or 
to  retain  therefrom  under  any  present  or  future  law  of  the  U.  S.  of  America 
or  of  any  State,  county,  municipality  or  other  taxing  authority  therein. 

The  indenture  under  which  the  new  notes  are  to  be  issued  will  be  similar 
in  form  to  that  under  which  the  maturing  notes  are  issued,  and  will  pro- 
vide, among  other  things,  that  the  company  (including  its  proprietary 
companies)  shall  at  all  times  while  the  notes  are  outstanding  have  on  hand 
current  assets  equal  to  at  least  twice  the  amount  of  its  current  obligations, 
and  that  it  will  not  hereafter  and  so  long  as  any  of  the  notes  are  outstanding 
make  or  permit  to  be  made  any  mortgage  on  any  of  its  properties  or  upon 
the  properties  of  any  of  its  proprietary  companies. 

Unfilled  Orders  $95,000,000. — As  of  Jan.  1  1919  the  company  had  on  hand 
unfilled  orders  amounting  to  more  than  $95,000,000,  exclusive  of  approxi- 
mately $3,500,000  orders  for  munitions.  At  the  close  of  business  Nov.  30 
1918,  its  current  assets  amounted  to  over  $110,000,000,  while  its  current 
liabilities  as  so  defined  amounted  to  less  than  $41,000,000,  which  the 
present  issue  of  notes  will  not  increase,  as  the  proceeds  thereof  will  be 
applied  to,  the  payment  of  outstanding  notes.  The  funded  debt  of  the 
company,  consisting  almost  entirely  of  the  Westinghouse  Machine  Co.  First 
&  Refunding  Mortgage  bonds,  due  1940,  amounts  to  about  $6,570,000,  and 
its  capital  stock,  now  paying  7%  dividends  per  annum',  amounts  to  $74,- 
812,650  par  value. 

Income  for  Eight  Months. — The  net  income  for  the  eight  months  ending 
Nov.  30  1918  of  the  current  fiscal  year,  after  the  payment  of  capital  stock 
taxes  and  all  State  and  municipal  taxes,  and  applicable  to  the  payment 
of  interest,  was  $19,018.031 ,  and  the  interest  charges  for  the  same  period 
amounted  to  only  $1,567,680,  leaving  a  balance  of  earnings,  for  the  period 
of  $17,450,351  applicable  to  Federal  income  and  excess  profits  taxes  and 
dividends.  Reserves  of  $8,000,000  have  been  made  out  of  these  earnings 
to  provide  for  such  Federal  taxes  for  said  eight  months'  period. 

General  Guy  E.  Tripp,  Chairman  of  the  board,  in 
discussing  the  subject  of  ordnance  production  on  the  part 
of  this  company,  says: 

The  undertaking  to  produce  munitions  was  new  to  our  organization,  and, 
naturally,  after  the  receipt  of  the  first  contract,  methods  had  to  be  changed 
overnight,  new  tools  purchased,  and  machine  tools  and  layouts  worked  up. 
Next  was  the  design  and  manufacture  of  cutting  tools,  of  which  there  was 
need  for  a  great  number.  ■ 

Then  came  the  organization  of  a  supervising  force  and  building  up  of  a 
force  of  workmen  sufficient  to  care  for  all  the  orders.  Take,  for  example, 
the  case  of  the  4 K -inch  shells;  the  contract  called  for  3,000  a  week,  but 
before  work  was  under  way  subsequent  orders  had  been  received  bringing  • 
production  requirements  up  to  3,000  a  day.  Sixty  days  after  the  receipt 
of  the  order  the  first  delivery  of  shells  was  made:  in  75  days  3,000  a  week 
were  delivered,  and  after  180  days  24,000  a  week.  Similarly  8-inch  shells 
were  delivered  at  the  rate  of  5,000  a  week. 

So  imperative  became  the  demands  for  marine-propelling  equipments  from 
the  Emergency  Fleet  Corp.  that  the  new  Essingen  plant  was  built  at  South 
Philadelphia  and  placed  in  operation  for  the  exclusive  production  of  this 
equipment.  Over  350  complete  marine  propulsion  equipments  were  com- 
pleted or  under  construction  at  the  time  the  armistice  was  signed.  From 
a  plowed  field  to  a  fully  equipped  industrial  plant,  enibracing  seven  large 
buildings  and  employing  over  2,000  people  in  less  than  a  year,  is  the  re- 
markable record  of  this  activity. 

The  New  England  Westinghouse  Co.  made  a.  record  by  turning  out 
a  total  of  1,000,000  rifles  within  a  calendar  year,  and  produced  during  the 
last  week  of  the  year  an  average  of  7,000  rifles  a  day.  Another  record  . 
made  by  this  company  was  in  the  production  of  Browning  machine  guns, 
turning  these  out  at  the  rate  of  about  3,000  a  month,  the  total . delivery 
being  20%  greater  than  the  number  of  machine  .guns  surrendered  by  the 
Germans,— V.  107,  p.  2482,  808. 

Weyman  Bruton  Co. — Listing — Earnings. — 

The  N.  Y.  Stock  Exchange  on  Jan.  22  authorized  the  listing  on  and  after 
Jan.  27  1919  of  $1,104,000  additional  common  stock  (recently  offered  to 
common  shareholders  at  par)  on  official  notice  of  issuance  and  payment 
in  full,  making  the  total' amount  authorized  to  be  listed  $6,624,000- 

For  10  months  earnings  and  balance  sheet  see  "Reports"  above.  Com- 
pare V.  108,  p.  177. 

Worcester  Gas  Light  Co.— Bonds  Authorized — Rates. — 

The  Massachusetts  Board  of  Gas  and  Electric  Light  Commissioners  has 
authorized 'this  company  to  issue  additional, bonds  to  the  amount  of  $900,- 
000  with  interest  at  6%  to  refund  certain  indebtedness.  The  company 
asked  permission  to  issue  bonds  to  the  amount  of  $1,400,000,  but  the  Com- 
mission states  that  it  will  allow  only  $900,000  at  present,  but  will  consider 
the  balance  later  upon  further  request  from  the  company.  The  Board  also 
ordered  the  Worcester  Gas  Light  Co.  on  or  before  July  1  next  to  reduce  the 
price  of  its  product  from  $1  15  per  1,000  ft.  to  $1  10 — V.  107,  p.  2384. 

Zellerbach. Paper  Co.,  San  Francisco. — Stock  Permit. — 

The  California  RR.  Commission  has  granted  this  company  permission 
to  issue  10,000  shares  of  its  common  stock  to  its  employees  at  par  $100, 
for  cash.— V.  106,  p.  935. 
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COMMERCIAL  EPITOME^ 

Friday  Night,  Jan.  24  1919. 

Trade  in  this  country  is  still  quiet  for  several  reasons: 
First,  high  prices,  a  fear  of  decline,  a  very  marked  sensitive- 
ness as  to  the  danger  of  being  caught  with  high-priced  stocks 
on  the  falling  market,  and  finally  the  unseasonable  mildness 
of  the  weather.  The  remarkably  high  temperatures  un- 
doubtedly hurt  retail  trade  everywhere,  even  in  the  North- 
west. Naturally,  this  reacts  on  the  wholesale  and  jobbing 
branches.  Industries  are  undoubtedly  slowing  down  for 
another  reason.  The  war  is  over  and  peace  demands  do  not 
make  good  the  loss  of  war  business.  Everybody  is  cautious. 
Everybody  is  buying  from  hand  to  mouth  and  keeping  a 
weather  eye  on  prices  and  their  downward  drift.  Cotton 
has  fallen  3  3^  cents  this  week,  or  about  13  cents  in  the  last 
few  months.  Difficulties  of  exportation  largely  account  for 
the  falling  prices  of  cotton.  America  has  large  stocks  and 
Europe  is  bare.  The  trouble  is  to  get  ships  to  take  it  to 
Europe,  although  it  is  also  true  that  Europe  is  in  no  shape 
to  pay  very  high  prices  for  anything.  A  brighter  factor  is 
the  decline  in  food  prices,  especially  in  dairy  products. 
Butter  is  down  11  cents  per  pound  within  a  week,  and  eggs 
are  also  lower.  Corn  has  dropped  over  10  cents  per  bushel, 
oats  about  9  cents,  pork  $2  25  per  barrel,  and  lard  is  a 
trifle  lowor.  There  is  an  agitation  for  lower  prices  of 
foodstuffs  generally.  Coffee  has  declined  very  sharply 
since  the  Exchange  reopened  on  Dec.  26.  There  are 
immense  stocks  in  Brazil.  Metals  have  recentty  been 
declining.  To  get  rid  of  goods  clearance  sales .  are  more 
general  in  various,  parts  of  the  country.  That  was  not  neces- 
sary a  year  ago.  Then  the  buyer  sought  the  goods.  The 
goods  now  seek  the  buyar.  Textile  trades  feel  the  mildness 
of  the  weather  and  the  effects  of  high  prices;  also  the  tendency 
to  economize.  For,  after  all,  the  cost  of  living  is  still  high. 
Rents  are  rising  here.  Optimism  is  expressed,  however, 
as  regards  the  outlook  for  trade  in  hardware,  building 
materials,  agricultural  implements  and  automobiles,  as  well 
as  leather,  &c.  The  sales  of  chewing  and  smoking  tobacco 
are  larger.  It  is  supposed  that  the  tobacco  habit  will  spread 
when  prohibition  becomes  a  fixed  fact;  but,  strangely  enough, 
cigar  leaf  tobacco  is  dull.  Manufacturers  do  not  care  to 
pay  the  price  the  farmers  demand.  The  wheat  crop  looks 
well.  Wool  trade  conditions  seem  better.  Money  rates 
show  a  tendency  towards  greater  ease,  especially  at  the  West. 
And  it  is  now  said  that  the  Money  Committee  here  will 
modify  its  restrictions  on  Stock  Exchange  business.  Failures 
continue  to  be  few.  The  general  condition  of  the  country  is 
regarded  as  sound — all  the  more  so  because  it  recoguizes  that 
business  is  in  a  transition  period  and  that  caution  is  necessary. 
In  some  Eastern  parts  of  this  country  unemployment  due 
to  demobilization  of  troops  and  decreased  trade  seems  to 
be  increasing.  The  Department  of  Labor  urges  the  erec- 
tion of  800  public  school  buildings,  delayed  by  war,  imme- 
diately to  make  a  market  for  labor.  It  is  said  that  there 
are  40,000  soldiers  and  sailors  seeking  employment  in  New 
York  City  alone.  The  weather  here  and  in  many  other 
parts  of  the  United  States  has  thus  far  this  season  been  mild. 
In  New  York  a  practically  snowless  January  sets  a  new- 
record.  Never  before  have  there  been  twenty-four  Janu- 
ary days  in  succession  without  snow.  The  weather  at  the 
West  is  unseasonably  mild,  and  bad  roads  interfere  with 
marketing  of  corn.  It  is  said  that  New  York  State  will 
share  with  New  Jersey  the  cost  of  a  vehicular  tube  under 
the  Hudson  River  from  New  York  to  Jersey  City.  The 
cost  will  be  limited  to  $6,000,000  for  each  State.  The  New 
York  Legislature  may  appropriate  $1,000,000  for  starting 
work  immediately.  The  tunnel  is  expected  to  pay  for  itself 
in  20  years  by  toll  charges. 

The  Advisory  Board  in  the  strike  of  55,000  clothing 
workers  has  just  announced  that  it  had  decided  in  favor  of 
the  union's  demands  for  a  forty-four  hour  working  week, 
and  advises  the  workers  to  return  to  their  places  in  shops. 
About  75,000  men  and  women  are  affected  by  the  desision 
in  New  York  City  and  vicinity  and  probably  250,000  work- 
ers throughout  the  country.  The  strike  has  beeen  on  for 
three  months.  The  question  of  wages  will  be  decided  later. 
Trade  being  quiet  the  tendency  in  the  textile  industry  is  to 
shut  down  some  of  the  mills  for  a  time  or  to  shorten  hours. 
Amoskeag  Mills  at  Manchester,  N.  H.,  employing  15,000 
workers  will  operate  5}4  hours  a  day,  beginning  6.45  a.  m., 
and  closing  at  noon  effective  on  Jan.  20.  Some  North 
Carolina  cotton  mills  it  seems  will  reduce  their  working 
time  to  give  days  a  week  and  cut  wages  20%.  Lawrence, 
Mass.,  mills  have  refused  to  giant  a  forty-eight  hour  week; 
Paterson,  N.  J.,  textile  workers  want  to  work  only  44  hours 
weekly.  Injthe  Northwestern  lumber  trade  great  activity  is 
expected  this  spring;  also  in  other  building  materials. 
f»  There  is  a  big  drive  on  to  push  the  American  merchant 
marine.  A  great  fleet  to  rival  any  in  the  world  is  sought. 
An  organization  has  been  completed  to  conduct  a  n. 
wide  propaganda.  Some  5,054,050  tons  of  United  States 
ships  were  built  in  1918.  For  the  past  six  months  approxi- 
mately 33,000  tons  of  supplies  for  the  American  army  in 
France  have  been  handled  daily  at  the  port  of  Now  York, 
but  now  amounts  to  50,000  tons  a  day  and  this  rate  is 
expected  to  continue  for  the  next  six  months.  New  York 
was  recently  made  the  single  point  of  debarkation  for  over- 


seas supplies  for  American  forces.  It  is  regrettable  to  notice 
that  advices  from  Brazil,  Colombia  and  Uruguay  indicate 
a  widespread  movement  in  South  America  to  cancel  orders 
placed  with  firms  in  the  United  States  in  the  hope  of  an 
early  drop  in  prices.  An  association  opposed  to  national 
prohibition  has  been  organized  by  New  York  hotel  and 
business  men  and  has  already  entrolled  500,000  members 
throughout  the  country. 

I-ARD  lower;  prime  Western  24@24.10c;  refined  for  the 
Continent  28.50c;  South  American  28.65c;  Brazil  in  kegs, 
29.65c  Futures  have  declined  somewhat.  Hogs  have  also 
fallen  a  little.  But  exports  of  products  have  been  good  and 
it  is  slid  that  at  the  meeting  of  the  Food  Administration  on 
Jan.  28  no  abandonment  of  price  fixing  on  hogs  will  be 
authorized,  whatever  may  have  been  urged  to  the  contrary 
by  popular  agitation  at  the  Chicago  Board  of  Trade  and  the 
New  York  Produce  Exchange.  January  at  times,  however, 
has  shown  noticeable  weakness.  May  has  exhibited  the  most 
strength.  The  weakness  in  corn,  however,  has  had  a  more 
or  less  noticeable  effect.  The  movement  of  hogs  has  also 
been  large.  On  the  other  hand,  the  short  interest  is  believed 
to  be  heavy.  It  is  based  largely  on  the  agitation  in  favor 
of  lower  cost  of  foodstuffs. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.        Tues.       Wed.       Thurs.        Fri. 

January  delivery.. cts.23. 60  23.35       23.20       23.20  23.17       22.75 

May  delivery 23.62  23.35       23.60       23.32  23.42       22.92 

PORK  quiet  but  steady;  mess,  $50@$51;  clear,  $46@$51. 
Beef,  steady;  mess,  $35@$36;  packet,  $37@$38;  extra  India 
$63@$64.  No.  1  canned  roast  beef,  $4  25;  No.  2, 
$8  25.  Cut  meats  easier  at  27%@28}ie.  for  pickled  hams, 
10  to  20  lbs.,  and  32@33c  for  pickled  bellies.  To-day 
January  pork  closed  at  $44,  a  decline  of  $2  25  for  the  week. 
Butter,  creamery  extras,  553^@56c  Cheese,  flats,  32@38c 
Eggs,  fresh  gathered  extras,  61@62c 

COFFEE  quiet  and  lower  on  the  spot;  No.  7  Rio,  14J^c; 
No.  4  Santos,  21^c;  fair  to  good  Cucuta,  19y2@20y2e. 
Futures  declined,  but  latterly  have  shown  more  steadiness  on 
covering  of  shorts  and  some  European  buying.  Europe  has 
been  buying  September  and  December.  On  the  other  hand, 
however,  Brazilian  prices  have  declined.  Speculation  is  not 
brisk.  The  recent  heavy  decline  in  prices  has  chilled  it. 
Besides,  the  popular  agitation  in  favor  of  lower  prices  for 
foodstuffs  counts;  also  the  big  stocks  in  Brazil  and  the 
dulness  of  spot  coffee  here.  There  is  a  widespread  idea 
that  war  inflation  must  be  followed  by  peace  deflation  in 
all  kinds  of  commodities.  General  trade  throughout  the 
country  is  comparatively  quiet  in  the  expectation  of  lower 
prices  for  merchandise  generally.  Closing  prices  were  as 
follows: 

May cents- 13. 40 ©13.45  I  September cents.  13. 15(5  13.20 

July ..13. 25®  13. 30 1  December 13. 00®  13.05 

SUGAR  in  fair  demand  and  steady;  centrifugal,  96-degrees 
test,  7.28c  for  Cuban  and  Porto  Rican.  Receipts  at  Cuban 
ports  have  fallen  off,  probably  owing  to  labor  troubles  on 
Cuban  railroads.  The  total  at  the  ports  last  week  is  only 
58,612  tons,  against  73,944  the  week  before  and  103,060 
tons  last  year.  On  the  other  hand,  exports  jumped  practi- 
cally 26,500  tons.  They  reached  57,552  tons,  of  which 
55,293  were  to  the  United  States  Atlantic  ports.  Yet, 
stocks  at  Cuban  ports  on  Jan.  20  showed  an  increase  for  the 
week  of  only  1,060  tons.  The  total  is  123,277  tons.  The 
number  of  mills  grinding  is  152.  That  is  24  less  than  a  year 
ago.  Moreover,  the  weather  in  Cuba  is  still  unsettled.  The 
Equalization  Board  has  been  buying  here  on  only  a  moderate 
scale.  The  demand  for  refined  is  certainly  not  aggressive. 
On  the  contrary,  it  is  rather  small.  Refiners  are  in  shape  to 
accept  more  business,  but  the  demand  is  light. 

OILS  .—Linseed  quiet  and  steady;  city  raw,  car  lots, 
1.45c;  5  bbl.  lots,  1.48c  Edible  laid,  $2  05@$2  10. 
Cocoanut,  Ceylon,  bbls.,  15J^@16c  Cochin,  bbls.,  18@ 
183^c  Soya  bean,  14@15c  Corn  oil,  crude  wood, 
17M@18c  Olive,  3.50 @4c  Cod,  domestic,  1. 40 @  1.50c 
Spirits  of  turpentine,  753^@76c  Common  to  good  strained 
rosin,  $14@$14  10. 

PETROLEUM  in  moderate  demand  and  steadj-;  refined 
in  barrels,  cargo,  $16  25@$17  25;  bulk,  New  York,  $8  25@ 
$9  25;  cases,  New  York,  $19  25@$20  25.  Gasoline  remains 
in  good  demand;  motor  gasoline  in  steel  barrels,  to  garages, 
243^c;  to  consumers,  26Hc.  Gas  machine,  A\y2a.  The 
total  production  of  crude  oil  in  California  for  1918  is  101,- 
637,870  barrels.  This  is  an  increase  of  4,370,038  barrels 
over  that  of  1917.  Advices  from  Washington  indicated  little 
hope  for  the  enactment  of  legislation  during  the  present  ses- 
sion of  Congress  looking  to  the  opening  of  public  lands  to 
prospecting  and  development  operations. 

Pennsylvania  dark  $4  00  \  South  Lima $2  38  |  Illinois,    above    30 

Indiana 2  28       degrees $2  42 

Princeton 2  42  I  Kansas  and  Okla- 

Somerset.  32deg..  2  601      noma 2  25 

Rasland 1  25ICaddo.  La.,  light-  2  25 

Electra 2  25  Caddo.  La.,  heavy  1  25 

Moran 2  25  Canada 2  78 

Plymouth 233|Healdton 145 

I  Henrietta 2  25 

TOBACCO. — There  is  a  fair  demand  for  old  crop  domestic 
leaf.  No  pressure  to  sell  is  noticeable,  but  on  the  other  hand, 
packers  are  not  buying  freely.  They  are  awaiting  lower 
prices.  They  think  that  the3r  have  got  to  come.  At  the 
same  time  manufacturers  aro  believed  to  be  none  too  well 
supplied  with  Leaf  and  some  have  bul  moderate  or  actually 
small  stocks.  The  idea  is  in  the  air  that  prices  have  got  to 
como  down  but  farmers  aro  firm. 


Caboll. 2  77 

Crichton. 1  40 

Corning 2  85 

Wooster. 2  58 

Thrall 2  25 

Strawn 2  25 

De  Soto... 2  15 

North  Lima 2  38 
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COPPER  has  been  generally  quoted  at  20@23c,  but  on 
the  22d  inst.  it  is  reported  that  smaller  producers  were 
quoting  electrolytic  at  19c.  for  April  delivery.  Representa- 
tives of  the  Copper  Export  Association,  Inc.,  have  left  for 
Europe.  It  is  hoped  that  they  will  be  able  to  smooth  out 
all  difficulties.  The  British  idea  is  that  Americans  have 
fromed  a  very  powerful  selling  agency  to  control  prices  to 
the  foreign  consumer  and  that  determined  efforts  will  be 
made  to  keep  up  prices.  The  English  fear  American  com- 
petition. They  think  American  manufacturers  may  be  able 
to  get  cheaper  freights  as  well  as  cheap  copper  and  so  secure 
an  advantage  in  various  consuming  centres.  Meanwhile  in 
this  country  there  is  little  demand  and  efforts  are  being  made 
to  reduce  production.  Tin  quiet  and  steady  at  71@72c. 
Lead  in  moderate  demand  and  lower  at  5.45  @5. 50c.  Spelter 
quiet  and  easier  at  7. 35 @7. 40c. 

PIG  IRON  is  mainly  awaiting  the  drift  of  events.  Both 
domestic  and  foreign  demand  is  in  abeyance  so  far  as  actual 
business  is  concerned.  Some  foreign  business  has  been  done 
and  there  are  hopes  of  a  larger  business  soon.  Leading 
producers  express  themselves  as  very  hopeful  as  to  the  gen- 
eral outlook.  There  is  no  disguising  the  fact,  however,  that 
the  question  of  tonnage  for  foreign  business  is  causing  more 
or  less  uneasiness.  It  is  certainly  hoped  that  plenty  of 
ships  and  lower  rates  will  be  provided,  with  no  very  pro- 
tracted d'lay. 

STEEL  trade  interests  report  good  export  inquiries,  but 
local  trade  is  light.  Production  is  said  to  be  at  50  to  75% 
of  capacity.  As  far  as  local  trade  is  concerned,  a  good 
many  are  waiting  for  something  to  turn  up.  It  is  pointed 
out,  too,  that  even  55%  now  represents  almost  full  capacity 
in  the  days  before  the  war  four  years  ago.  In  four  years  the 
industry  has  made  big  strides,  but  production,  following  a 
big  war  demand,  is  bound  to  be  smaller  for  a  time.  Cer- 
tainly that  is  the  case  in  the  heavier  tonnage  items  of  finished 
steel.  But  as  to  sheet,  tin  plates  and  wire  products,  the 
s  tuation  is  more  cheerful.  They  are  being  produced  at 
about  70%  of  capacity.  The  tonnage  is  irregular.  Some 
of  the  large  Chicago  mills  are  operating  at  anywhere  from  70 
to  90%,  while  in  the  East  it  is  said  to  be  50%  or  below  as 
the  rule.  Cast  iron  pipe,  following  a  decline  in  pig  iron  and 
scrap,  is  5%  lower  in  Chicago  and  the  Central  West.  In  the 
East  the  decline  is  $3.  On  the  whole,  the  tendency  has  been 
and  is  towards  deflation  following  war  inflation  for  the  iron 
industry.  The  new  bookings  are  said  to  be  less  than  half 
the  current  production.  Business  in  many  descriptions  of 
finished  steel  is  for  not  much  over  a  month  ahead.  The  drift 
seems  to  be  toward  lower  wages,  with  labor  recognizing  this 
as  inevitable.  That  of  itself  is  certainly  a  helpful  feature. 
Yet,  there  are  threats  of  strikes  in  the  Pittsburgh  district, 
though  there  is  not  entire  unanimity.  No  actual  export 
business  of  importance  is  reported. 

"cotton 

Friday  Night,  Jan.  24  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
142,425  bales,  against  161,949  babs  last  week  and  131,534 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1918  3,223,575  bales,  against  3,964,577  bale's  for  the 
same  period  of  1917-18,  showing  a  decrease  since  Aug.  1 1918 
of  741,002  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston.   ..   . 
Texas  City 

13,565 
3,806 

6,849 
1,963 

9,809 

10,723 

8.744 

4,082 
2,594 
2,046 
5,415 
803 

1~,418 

2,744 

1,000 

534 

260 

948 

1~558 

3 

240 

53,772 
8,363 

Pt.  Arthur,  &c. 

2,046 

New  Orleans 

Mobile 

2,765 
665 

5,829 
403 

7,840 
232 

6,327 
5S6 

6,207 
563 

34,383 
3,253 

1  417 

Savannah  

2,704 

4,316 

4,494 

3,743 

5.820 

23,821 
1  000 

Charleston 

Wilmington 

Norfolk.   

N'port  News,  &c. 

86 

615 

1.765 

312 

230 

1,377 

1,958 
632 
460 

1,311 

124 
279 

729 
197 
311 

4,930 
2,058 
5,140 

New  York.   ..   . 

225 
115 

1,783 
219 

101 

Baltimore 

240 

Philadelphia 

Totals  this  week 

25,971 

21,279 

25,425 

23,194 

22,911 

23,645 

142,425 

The  following  shows  the  week's  total  receipts,  total  since 
Aug.  1  1918  and  stocks  to-night,  compared  with  last  year: 


Receipts  to 
Jan.  24. 

1918-19. 

1917-18. 

Stock. 

This    \Since Aug 
Week.  J  1  1918. 

This 
Week. 

Since  Aug] 
1  1917.   !     1919. 

1918. 

Galveston 

Texas  City.   .   . 
Port  Arthur..     . 

53,772 
8,363 

2"  046 

34,383 

3,252 

L418 
23,821 
1,000 
4,930 
2,058 
5,140 

l",783 
219 
240 

1,119,023 
38,508 

30.217 

1,224,475 

40,602 

5,492 

16,876 

978.490 

67-,447 

20,767 

34,650 

766,227 

106,400 

175,538 

64,642 

,   213,568 

3,205 

103,775 

78,756 

60,212 

3,455 

276,320 
10,855 

437,656 
24,739 

11,000 

294,445 

4,000 

59,306 

53,552 

110,004 

93,735 

13,932 

9,350 

6,117 

266,077 
28,645 

Aransas  Pass,  &c. 

New  Orleans 

Mobile  ._ 

19,363 

832,939 

93,786 

9,422 

16,386 

635,585 

52,950 

115,636 

65,269 

182,594 

2,909 

6,184 

17,203 

15,788 

30 

698 

41,492 

470 

1,000 
19,422 
3,500 
4,550 
784 
7,557 

1,082 
1,558 
1,894 

9,824 
416,920 
15,000 
254,085 
14,000 
63,827 
40,943 
94,582 

137,486 

20,089 

26,317 

8,216 

Pensacola 

Jacksonville..   . 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk  .   ... 
N'port  News,  &c. 
New  York. 
Boston 

Baltimore 

Philadelphia 

Totals 

142,425 

3,223,575 

114.224 

3,964,577 

1,405,011 

1,396,011 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1919.     |     1918.     |     1917. 

1916. 

1915.     1     1914. 

Galveston 

TexasCity,&c. 
New  Orleans. 

Mobile ._ 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk    

N'port  N.,&c. 
All  others 

53,772 

10,409 

34,383 

3,252 

23,821 

1 ,000 

4,930 

2,058 

5,140 

~3~,660 

30,217 

698 

41,492 

470 

19,422 

3,500 

4,580 

784 

7,557 

~~5,  534 

55,198 

3,185 

18,382 

1,519 

8,514 

1,500 

951 

467 

3,520 

~8~,  875 

42,742 
5,032 

31,512 
2,424 

24,808 
5,000 
2,997 
4,205 

14.631 
2,987 
6,466 

150,269 
13,934 
84,114 

6,190 
83,792 
10,500 
23,719 

9,250 

22,709 

649 

5,855 

115,409 

25,502 

63,068 

5,968 

27,086 

2,700 

1,423 

6,143 

13,765 

6,107 

6,692 

Total  this  wk. 

142,425 

114,224 

102,111 

142,804 

428,981 

272,944 

Since  Aug.  1 . 

3,223,575 

3,964,577 

5,115,833 

4,674,966 

6,304,788 

8,200,000 

The  exports  foi*  the  week  ending  this  evening  reach  a  total 
of  201,438  bales,  of  which  57,350  were  to  Great  B-itain, 
44,468  to  France  and  99,620  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1918  are  as  follows: 


Week  ending  Jan.  24  1919. 

From  Aug.  1  1918  to  Jan.  24  1919. 

Exported  to — 

Exported  to — 

Exports 

Great 

Great 

Biitain. 

France . 

Other. 

Total. 

Britain . 

France. 

Other. 

Total. 

Galveston.. 

24,903 

59,913 

84,816 

451,819 

25,560 

237,998 

715,377 

Texas  City. 













15,800 

15,800 

Pt.  Nogalez 



130 

130 

New  Orleans 

24,273 

34,768 

550 

59.591 

283,258 

143,331 

94,518 

521,107 

Mobile 



53,862 

53,862 

Pensacola. . 

9,532 

.  _ 

9.532 

Savannah .. 

4,704 

9,700 



14,404 

72,815 

102,250 

77,416 

252,481 

Brunswick  . 



33,413 

33,413 

Charleston . 

1,000 

400 

1,400 

Wilmington 

5,646 

5,646 

Norfolk 

11.55C 

31 

11,581 

New  York. 

3,381 

8,789 

12,170 

217,805 

50,693 

176,962 

445,460 

Boston 

89 



89 

22,286 

5,576 

27,862 

Baltimore. . 





12,355 

12,355 

Philadel'a. . 

19,116 

1.40C 

20,516 

Pacific  ports 





30,368 

30.368 





225,455 

225,455 

Total 

57,350 

44,468 

99,620 

201,438 

1,187,811 

328,441 

835,725 

2,351,977 

Tot. '17-18* 

20,912 

7,800 

28,712 

1,561,125 

341,005 

750,234 

2,652,364 

Tot. '16-17. 

57,280 

48,854 

58,091 

164,225 

1,844,839 

529,707 

1,292,634 

3,667,180 

♦Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboa  d.  Not  Clea  ed  fo  — 

Jan.  24  at — 

Great 
Britain. 

France. 

Ger-    '   Other 
many.  '  Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 

5,470 
18,055 
12,000 

25,500 

8,752 

11,000 

1     6,392 

'   19,246 

500 

38,132 

46,053 

23,000 

1,000 

4,919 

650 

13,000 

14,000 

238,188 
391,603 
271,445 

". 1 

1,000 

58,306 

4,919 

19,820 

650 

109,354 

New  York  * 

Other  ports  *._ 

6,000 
9,000 

4,000 
2,000 

i     3,000 

!     3,000 

80,735 
94,806 

Total  1919.  . 
Total  1918.  . 
Total  1917-. 

55,714 
45,979 
34,523 

51,252 
57,000 
15,804 

31,638 

!   34,307 

1   36,849 

2,150 
13,500 
15,210 

140,754 
150,786 
102,386 

1,264,257 
1,245,225 
1,295,901 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  more 
active  at  decidedly  lower-  prices.  Exports  have  still  been 
disappointing.  Also  domestic  mills  are  doing  compara- 
tively little  business.  Some  of  them  have  closed  down, 
it  is  said,  for  at  least  short  periods.  Others,  as  for  in- 
stance the  Amoskeag  Co.  of  Manchester,  N.  H.,  with  its 
15,000  hands,  will  run  only  5J4  hours  a  day  for  a  time.  In 
North  Carolina,  it  is  stated  that  some  of  the  mills  will 
operate  only  five  days  a  week,  with  wages  reduced  20%. 
The  agitation  in  favor  of  lower  prices  for  food  has  not 
been  without  a  certain  effect.  It  is  supposed  that  it  may, 
sooner  or  later,  be  followed  by  efforts  to  bring  about  a  lower 
cost  of  living  generally.  In  any  case  such  things  had  more  or 
less  of  a  sentimental  effect.  Certainly  it  shows  widespread 
discontent  with  the  high  cost  of  living.  Currency  and  gold 
inflation  the  world  over  has  lifted  prices  to  an  abnormal  basis. 
Of  course  this  means  a  large  reduction  in  the  buying  power 
of  money.  Even  in  this  country  gold  inflation,  attended 
by  high  prices,  has  reduced  the  purchasing  power  even  of 
gold  very  perceptibly.  And  there  is  a  widely  prevalent  idea 
that  war  inflation  should  give  place  to  peace  deflation 
throughout  all  the  ramifications  of  American  business.  At 
the  same  time  there  is  still  a  scarcity  of  ocean  tonnage  and 
ocean  freights  are  still  high.  Naturally,  this  seriously  ham- 
pers the  export  trade.  Besides  Europe  is  comparatively 
poor.  Certainly  its  purchasing  power  is  still  very  far  below 
what  it  was  four  and  a  half  years  ago.  In  this  country 
general  trade  is  quiet,  as  buyers  fear  to  stock  up  with  what 
may  prove  to  be  very  high-priced  goods,  on  a  declining 
market.  They  are  inclined  to  look  for  lower  prices  and  they 
are  all  the  more  cautious  on  this  account.  This  applies  to 
all  lines  of  businesses.  Textiles  are  certainly  not  excepted. 
The  mildness  of  the  winter,  too,  in  sharp  contrast  with  the 
severity  of  last  winter,  naturally  has  a  more  or  less  harmful 
effect  on  '  general  business.  Predictions  of  prominent 
financiers  of  a  period  of  depression  in  American  trade  for 
a  time  are  not  without  their  effect.  But  in  general  it  is 
a  lack  of  home  and  foreign  demand  that  hits  cotton 
the  hardest.  Both  raw  and  manufactured  cotton  is  quiet.' 
Mills  finding  trade  slow  are  naturally  not  buying  raw  cotton 
freely.  In  fact,  they  are  buying^  it  very  sparingly.  And 
time  is  passing  on.     We  are  within  a  week  of  the  average 
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date  for  the  beginning  of  crop  preparations  in  such  big  cotton 
States    as    Texas,    Louijiana,    Mississippi,    Alabama    and 
Georgia.     Whatever  may  be  said  to  the  contrary,  not  a 
few  look  for  a  large  acreage.     The  big  rains  in  the  last  few 
months  in  Texas,  it  is  estimated,  may  possibly  increase  the 
crop   in   that   State   a   million   bales.     Without   accepting 
actual  figures  like  these,  it  is  regarded  as  at  least  reasonably 
probable  that  the  possibility  of  raising  a  good-sized  crop  in 
that  State  has  been  greatly  increased  by  the  very  great 
addition  to  itJ  sub-soil  moisture.     And  east  of  the  Mississippi 
there  has  also  been  a  good  deal  of  rain.     Speculation,  though 
more  active  at   times,  has  been  largely  in  the  nature  of 
liquidation.     Clearly  the  outside  public  takes  comparatively 
little  interest  in  cotton.  It  has  declined  about  13  cents  per  lb. 
On  Sept.  3  March  was  36.05,  May  35.90  and  July  35.48. 
On  Nov.  6,  October  was  26c.     To-day  it  touched  18.02c. 
Within  a  short  time  the  drop  has  been  four  cents.     It  cer- 
tainly does  not  tend  to  encoxu-age  outside  business.     Liv- 
erpool has  shown  at  times  a  good  deal  of  weakness.     It  has 
sold  here  with  noticeable  freedom  from  time  to  time,  espe- 
cially of  the  old-crop  months.     The  South  here  has  sold 
more   or   less   freely   also.     Japanese   interests   apparently 
have  been  selling  heavily  here.     So  have  Wall  Street  and 
the  outside  world  generally.     They  have  liquidated  their 
holdings  in  disgust .     Finally  professional  operators  have  sold , 
aggressively,  on  the  idea  that  a  decline  was  inevitable  with 
trade  for  home  and  foreign  account  dull,  Southern  stocks 
large  and  deflation  of  an  inflated  situation  unavoidable. 
On  the  other  hand,  the  technical  position  has  been  improved 
by  enormous  liquidation  at  a  big  decline  in  prices.     A  big 
short  interest  has  been  built  up.     In  Lancashire  the  machin- 
ery employed  will  be  increased  10%  next  Monday.       And 
many  look  for  an  increase  in  the  export  trade  before  long. 
Southern  Senators  and  also  members  of  the  Farmers'  Union 
have  cabled  to  President  Wilson  urging  that  restrictions  on 
exports  to  non-enemy  countries  be  rescinded  and  also  the 
embargo  on  exports  to  Germany  and  Austria  as  soon  as 
possible.     Liverpool  has  bought  the  new  crop  months  here, 
notably  October.     So  have  some  prominent  trade  interests. 
And  there  are  those  who  insist  that  at  present  prices  there  is 
no  likelihood  of  an  increase  in  the  acreage.     With  October 
around  183^c.  it  is  argued  that  the  price  is  below  the  cost  of 
production.    At  the  South,  too,  spot  holders  are  said  to  be 
generally  firm.    It  is  argued  that  if  they  stand  their  ground 
they  wi'.l  sooner  or  later  carry  their  point.  Some  prominent  in- 
terests in  the  trade  believe  that  the  decline  has  been  greatly 
overdone.  A  certain  number  of  Jan.  notices  have  been  issued, 
but  Japanese  interests  have  stopped  them.   Finally  of  course 
Europe  is  bare  of  cotton  and  it  is  argued  that  it  is  only  a 
matter  of  time  when  it  will  have  to  replenish  its  supplies. 
By  means  of  a  development  of  acceptances  and  otherwise 
the  way  will  be  opened  for  requisite  credits  and  there  will 
then,  it  is  urged,  be  no  reason  why  Europe  should  not  buy 
at  least  on  a  fair  scale.     Restoration  of  normal  conditions 
will  be  hastened  by  quicker  work  at  the  Peace  Conference, 
and,    after   considerable    delay,    the    Conference   has   now 
apparently  settled  down  to  business.     To-day  prices  were 
irregular  but  ended  higher  showing  a  sharp  recovery  from 
the  low  point  of  the  day.     The  rally  was  due  to  covering 
of  shorts  with  the  technical  position  strong,  what  looked  iike 
a  cessation  of  heavy  selling  by  Japanese  and  other  prominent 
interests  and  finally  the  fact  that  a  good  many,  especially 
those  directly  connected  with  the  trade,  were  buying  October 
on  a  scale  down.     Middling  uplands  on  the  spot  closed 
at  25.60c.  showing  a  decline  for  the  week  of  350  points. 
The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Jan.  23  quotations  ot  the  tan  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differ  Bnces 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Jan.  30: 

Middling  fair 2.04  on 

Strict  good  middling 1.55  on 

Good  middling 1.15  on 

Strict  middling 0.59  on 

Strict  low  middling. 1.38  off 

Low  middling 3.78  off 

Strict  good  ordinary 5.96  off 

Good  ordinary 7.63  off 

Strict  good  mid.  "yellow"  tinged. 0.15  on 
Good  middling  "yellow"  tinged. .0.58  off 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  tha  past  week  has  becu: 

Jan.  18  to  Jan.  24 —  Sat.      Mon.    Tues.     Wed.  Thurs.      Fri. 

Middling  uplands ..29.05     28.05     27.85     27.25     25.60     25.60 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations  fo-  middling  upland  at  New   York  on 
Jan.  24  for  each  of  the  past  32  years  have  been  as  follows: 


FUTURES.- — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Ja  .  icary — 

R  inge 

Closing.. 

February — 

Range 

Closing.. 

March — 

Closing.  . 
April — 

Range 

Closing  -. 
May— 
Range 

Closing. . 
Ju  e — 

Range... 

Closing.  . 
July — 

Range... 

Closing.. 
August — 

Range. . 

Closing.. 
September — 

Range... 

Closing.. 
October — 

Range.  .. 

Closing.. 
November — 

Range... 

Closing.. 
Dcce.nber — 

Range.  .. 

Closing.. 

1 26c.     x 


Strict  middling  "yellow"  tinged.1.33  off 

Middling  "yellow"  tiaged 2.40  off 

Strict  low  mid.  "yellow"  tinged. .3.70  off 
Low  middling  "yellow"  tinged- .. 5. 5S  off 
Good  middling  "yellow"  stained. 2. 43  off 
Strict  middling  "yellow"  stained .3. 43  of! 

Middling  "yellow"  stained 4.65  off 

Good  middling  "blue"  stained.. 3. 3",  otf 
Strict  middling  "blue"  stained.. 4. 20  off 
Middling  "blue"  stained 5  63  off 


26. 05-. 25 
26.05-. 15 


24.75-. 12 
24.90-.95 


1919. c 25. 60 1 1911  _c 11.90 


1918 31.9511910 14.35 

1917 17.10  1909 10.00 

1916 12.20  1908 11.75 

1915 8.55  1907 11.00 

1914 12.90  1906 11.90 

1913 13.05  1905 7.00 

1912.. 9.65 1 1904 14.85 

MARKET  AND  SALES  AT  NEW  YORK 


1903 -c. 

1902. 

1901. 

1900. 

1899. 

1898. 

1S()7_ 

1896. 


8.95 

8.31 
9.88 


6.31 
5.8S 
7.31 
8.31 


5.69 
7.94 
9.62 
7.62 
9.38 

1890 11.00 

ISS9 9.88 

1888 10.12 


1895- 
1891. 
1893. 
1892- 
1891. 


Saturday... 
Monday  ... 
Tuesday  --- 
Wednesday. 

Thursday 


Spot 
Market 
Closed. 


Friday |Quiet. 

Total . 


Quiet  5  pts.  dec  . 
Quiet  loo  pis.  dec 
Quiet  20  pis.  dec  . 
Quiet  60  pts.  dec  . 
IQuiet  165  pts.  dec 


Futures 
Market 
Closed. 


Very  steady 

Easy 

Very  steady 

Very  steady 

Weak 

Very  steady  — 


SALES. 


Spot.    .Contract    Total 


1 ,300 
7i)il 
200 
600 


2.800 


Saturday, 
Jan. 18. 


23.30.74 
23.65-.70 


22.26-.60 

22.52    — 


21.35-.52 
21.45   — 


20.70 
20.70-.80 


20. 20-. 53 
20.40-.50 


Monday, 
Jai.  20. 


Tuesday, 
Jan.  21. 


25.C7-.'10 
25.07    — 


21.3.5-/50 
25.10    — 


Wed'day, 
Jan.  22. 


23.45   — 
,23.90    — 


23.80-/94 
23.30-.35 


23. 15-. 82 
23.75-.79 


22.75 

22.70 


22.15-/72 
22.15-.25 


2 1.95. 53 
22. 47-. 50 


21.40   —  21.90 


21.2.5-269  21.02-j 
21.25- .35  21.64 


20. 30- .00  19.95-. 
20.30   —;20.5S 


20. 10- .00  19.75-. 
20.05-. 1520.20 


19.90-.75  19.45- 
19. 60-.71  19.95- 


19.80-.85  19.80 
20.10-.20'l9.40-.50  19.80- 


85 


24.10-.r40 
24.52    — 


23.30-. 10 
23.52 


25.52-.60 
22.45    — 


21.95- 
22.31-.35 


Thursday, 
Jan.  23. 


22.67-/60 
22.85-.83 


21.56-J56 
21.56-.60 


21.00 
20.55 


20.40-230 
20.40. 50 


Friday.  \ 

Week. 


21.00-255  21.00-f25 


23.45   — 

21.75    —1 


:0.95-.cl2 

21.67-.71 


21.00-275 

20. "2 


20.00-.95i20.00-j74 




21.1O-.02 
21.35-.45 


20.57    — 
20.20   — 


19. 65-. 17 
19.65   — 


19.28-.25 
19. 45-. 5.3 


19.60*42 
19.65-.72 


20.25 
18.60 


I8.25a50 

18.25-.35 


IS,  5 '-.  50 
18.10   — 


19.15-135 
20. 12-. 15 


19.95*52 

19.22 


19.42-.80 
19.15-.20  17.95-.05 


18.02-.87 

18.77-.87 


18.58-.50 
17.90a85 


oc. 


/24c.     j  23c.     z22c.     *  21c.     120c.     a  19c. 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evining. 
But  to  make  the  total  the  complete  fiures  for  to-night 
(Friday),  ws  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Jan.  24—  1919.  1918.  1917.  1916. 

Stock  at  Liverpool. bales..    416,000      416,000      852,000      773, 0.00 

Stock  at  London 16,000         22,000         28,000         60,000 

Stock -at  Manchester 59,000         64,000         85,000         66,000 


Total  Great  Britain 491 ,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 100,000 

Stock  at  Marseilles 1 .000 

Stock  at  Barcelona- 46,000 

Stock  at  Genoa 29,000 

Stock  at  Trieste 


502,000 


121,000 

4,000 

64,000 

26,000 


965,000 
*1,000 
*1,000 

268,000 

5,000 

94,000 

229,000 

n.ooo 


899,000 

n.ooo 

*  1,000 

310,000 

9,000 

85.000 
163,000 

*1,000 


Total  Continental  stocks 176,000      215,000      599,000      570,000 


717,000 

37,000 

216,000 

139,000 

337.000 

*530,000 

1.396.011 

1,309,947 

7,800 


1,564,000 

82,000 

398,470 

112,000 

185,000 

600,000 

1,398,287 

1,237,996 

7,397 


1,469,000 

36,000 

328.054 

50,000 

227,000 

768,000 

1,803,409 

1,402,292 

11,263 


Total  European  stocks 667 ,000 

India  cotton  afloat  for  Europe 29,000 

Amer.  cotton  afloat  for  Europe..     386,765 
Egypt, Brazil, &c, afloat  for  Eur'e      47,000 

Stock  in  Alexandria,  Egypt 406.000 

Stock  in  Bombay,  India *570.000 

Stock  in  U.  S.  ports 1,405.011 

Stock  in  TJ.  S.  interior  towns 1,491,922 

U.  S.  exports  to-day 11,654 

Total  visible  supply 5,014,352  4,689,758  5,585,150  6,095,018 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.    266,000      264,000      726,000      520,000 

Manchester  stock 27,000        24,000        69,000         52,000 

Continental  stock  *147,000     *180,000     *504,000     *479,000 

American  afloat  for  Europe 386,765      216,000      398,470      328,054 

U.  S.  port  stocks 1,405,011   1,396.011    1,398.287   1,803,409 

U.  S.  interior  stocks 1,491,922   1,309.947   1,237,996   1,402,292 

U.  S.  exports  to-day 11,654  7,800  7,397        11,263 

Total  American 3.735,352  3,397,758  4,341.150  4,596,018 

East  Indian,  Brazil,  &c. —  ; 

Liverpool  stock 150,000  152,000  126,000  2o3,000 

London  stock 16,000  22,000  28,000  60,000 

Manchester  stock 32,000  40,000  16,000  14,000 

Continental  stock *29,000  *35,000  *95,000  *91.000 

India  afloat  for  Europe 29,000  37,000  82,000  36,000 

Egypt.  Brazil,  &c,  afloat 47,000  139.000  112,000  50,000 

Stock  in  Alexandria,  Egypt 406.000  337,000  185,000  227.000 

Stock  in  Bombay,  India. 570.000  *530.000  600,000  768.000 


Total  East  India,  &c 1 

Total  American 3 


279,000 

,735.352 


1.292.000 
3.397.75S 


1,244,000 
4,341,150 


1,499,000 
4.596,018 


Total  visible  supply 5,014.352  4,689,758  5.5S5.150  6,095.018 


Middling  upland,  Liverpool 15.84d. 

Middling  upland,  New  York 25.60c. 

E^ypt.  good  brown,  Liverpool 35.00d. 

Peruvian,  rough  good,  Liverpool-  37.00d. 

Broach,  fine,  Liverpool I7.67d. 

Tinnevelly,  good,  Liverpool 17.82d. 


23.36d. 
31.80c. 
31.65d. 
36.00d. 
22.05d. 
22.30d. 


♦Estimated. 


10.91d. 

7.93d. 

17.15c. 

11.85d. 

21.70d. 

11.  Sod. 

18.00d. 

11.75d. 

10.45d. 

7.70d. 

10.63d. 

7.82d. 

Continental  imports  for  past  week  have  been  82,000  bales. 

The  above  figures  for  1919  show  an  increase  over  last  week 
ot  57,608  bales,  a  gain  of  324,594  bales  over  1918,  a  decrease 
of  570,798  bales  from  1917  and  a  loss  of  1,080,666  bales 
from  1916. 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
marketsfor  the  past  week  have  been  as  follows: 


1,3d') 

700 

600 


2.800 


{Saturday, 
Jan.  IS. 


Monday, 
Jan.  204 


January 

March 

May 

July 

October  .  - . 
December  . 
Tone — 

Snot 

Options 


21. 80-. 90! 
25.00-.03 
23.46-.49 

20.00   — 


25.60-.65 
22.25-  .32 

p.)  25-.;;  i 


Quiet. 
Steady. 


Quiet. 
Steady. 


Tuesday. 
Jan.  21. 


Wcd'day, 
Jan.  22. 


25.90-.95 
24.05-.10 

22.  17-.  50 

19.40-.41 


Quiet. 
Steady. 


26.04  — 
24.20   — 

21. 20-. 25 
19.30  - 
19.00 


Quiet . 


Thursd'y, 


Friday. 


24.20   — 
22  50-.60 

17.99-01 


22.50-.62 

21  07-09 

20.25   — 
18.30  — 


Quiet. 
Steady. 


Num. 

Steady. 


Jan.  25  1919.] 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  sine?  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Jan.  24   1919. 

Movement  to  Jan.  25   1918. 

Towns. 

Receipts.        i 

Ship- 

Slocks 

Receipts . 

Ship-     Stocks 

ments. 
Week. 

Jan. 
24. 

menls. 
Week. 

Jan. 
25. 

Week. 

Season. 

Week.  | 

Season. 

Ala..  Eufaula.. 

37 

4,081 

2,741 

135 

4,060 

2,687 

MontKomery . 

373 

56,345 

432 

26,280 

447 

45,896 

158 

13,979 

Belma 

440 

53,124 

449 

20,651 

150 

33,162 

50 

2,202 

Ark..  Helena.. 

420 

32,547 

420 

7.469 

150 

31,902 

750 

18,878 

Little  Rock.. 

5,344 

116,649 

4,235 

45,652 

2,000 

160,760 

2,572 

55,000 

Pine   Bluff  ... 

3,500 

91,167 

4,607 

41,700 

800 

105,604 

2,300 

55,500 

On  .  Albany 

19 

9,893 

12 

4,643 

40 

12,175 

70 

2,150 

Athens  

1 ,934 

96,810 

4,165 

41,960 

1,651 

97,945 

2,694 

34,755 

Atlanta 

4,257 

133,113 

4,721 

26,226 

6,000 

229,096 

8,000 

51,035 

Augusta 

0.995 

290,387 

5,664 

176,589 

7,505 

386,647 

3,874 

172,525 

Columbus 

1,259 

50,158 

269 

30,090 

500 

29,263 

1,000 

9,500 

Macon 

3,187 

136,382 

1,444 

37,314 

3,388 

131,531 

3,425 

25,407 

Rome 

514 

37,856 

832 

14,935 

734 

45,295 

411 

15,917 

La..  Shreveport 

1,581 

104,348 

1,701 

52,781 

2,376 

174,339 

3,559 

48,911 

Miss  Columbus 

133 

15,954 

464 

5,068 

450 

9,010 

1,011 

2,536 

Clarksdale 

3,000 

98,210 

3,000 

48,403 

500 

97,694 

1,300 

52,200 

Greenwood 

1,800 

102,178 

2,400 

43,000 

1,585 

110,124 

85 

31,814 

Meridian 

631 

31,972 

520 

14,737 

689 

26,365 

306 

11,835 

Natchez 

757 

34,532 

378 

15,724 

554 

44,038 

439 

9,810 

Vicksburg 

797 

25,240 

2,113 

11,237 

662 

18,260 

521 

6,460 

Yazoo  City.. 

250 

30,272 

250 

17,926 

404 

34,661 

20 

15,480 

Ma  ,  St.  Louis. 

22,124 

314,794 

21,615 

24,444 

10,432 

777,335 

8,198 

20,600 

X  ('  .Gr'nsboro 

500 

21,992 

700 

8,600 

928 

22,130 

28 

4,900 

llileish 

127 

4,993 

100 

383 

38 

6,349 

150 

228 

0.. Cincinnati.. 

4,471 

80,154 

3,671 

15,000 

1,927 

83,728 

2,280 

31,683 

\rdmorc 

23,750 

500 

4,500 

Cblckasha 

1,544 

32,770 

1,673 

10,129 

1,000 

44,869 

1,000 

11,376 

Bugo 

25C 

26,497 

450 

3,700 

1 

25,747 

703 

3,927 

26,387 

300 

6,200 

1,833 

24,509 

7,833 

B.C.. Greenville 

2.00C 

53,319 

2,340 

23,300 

2,000 

70,212 

2,915 

16,000 

Greenwood 

20C 

12,911 

400 

9,608 

11,641 

5,628 

Tcnn, Memphis 

23,832 

551,037 

18,676 

348,589 

11,254 

756.41C 

8,807 

287,357 

1,268 
7,227 

200 

1,552 
1,100 

125 

1,217 
23,619 

125 

969 

["ex.,  Abilene. . 

100 

1,300 

lircnham 

37 

16,161 

5,237 

4C 

18.85C 

14S 

800 

(lirksville 

50C 

35,027 

60C 

8.70C 

1,498 

46,343 

408 

10,281 

Dallas 

3,901 

64,556 

4,346 

14,753 

.   3,511 

107,006 

3,516 

19,659 

Honey  Grove. 

30( 

21,765 

50C 

5,000 

3,023 

52,26? 

187 

10,701 

Houston 

42,84! 

jl,259,03( 

42,954 

303,10? 

43,574 

1,559,53c 

36,65( 

221,414 

2,40( 

1       80,92! 

2.80C 

13.37C 

4.73S 

76,36*: 

5,62^ 

10,747 

\ntonio.. 

926 

|      30,888 

1,003 

4,023 

698 

27,471 

1,230 

1,463 

Total,  41  town 

143.28E 

14,192,931 

1 140,404 

1491922 

117,341 

5,587, 17S 

105,003 

1309947 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  2,885  bales  and  are  to-night  181,975 
bales  more  than  at  the  ;arae  time  last  year.  The  receipts  at 
all  towns  have  been  25,948  bales  more  than  the  same  weak 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
toe  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

1918-19 1917-18 

Jan.  24 —  Since  Since 

Shipped —                                                Week.  Aug.  1.  Week.  Aug.  1. 

Via  St.  Louis 21,615  6304,045  o8,198  a766,088 

Mounds,  &c 16,548  268,836  354  293,506 

Via  Kock  Island 857  14,782             5,220 

Via  Louisville 1,942  70,093  1,378  50,610 

Via  Cincinnati 3,180  48,333  624  30,781 

Via  Virginia  points 1,012  91,186  2,598  156,186 

Via  other  routes,  &c 18,412  320,762  16,481  385,405 


Total  gross  overland 63,566  1,118,037 

Deduct  Shipments — 

Overland,  to  N.  Y.,  Boston,  &c._  2,242        39,205 

Between  interior  towns 1,683        31,344 

Inland,  &c,  from  South 2.665      126,800 


29,633   1,687,797 

4,534      246,198 

1,261         55,374 

a8,993    0382,913 


Total  to  be  deducted 6,590      197,349         14,788      684,485 


leaving  total  net  overland  * 56,976      920,688  14,845   1,003,312 


*  Including  movement  by  rail  to  Canada,     a  Revised. 

6  23,000  bales  added  as  revision  of  shipments  in  December. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  56,976  bales,  against  14,845  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  82,624  bales. 

,     _.  1918-19 1917-18 

In  Sight  and  Spinners'                                    Since  Since 

Takings.                           Week.        Aug.  1.  Week.        Aug.  1. 

Receipts  at  ports  to  Jan.  24 ..142,425     3,223,575  114,224     3,964,577 

Net  overland  to  Jan.  24 56,976        920,688  14,845     1,003,312 

Southern  consumption  to  Jan.  24*  60,000     1,919,000  70,000     2,129,000 

Total  marketed 259,401     6,063,263     199,069     7,096,889 

Interior  stocks  in  excess 2,885         795,306       12,338         955,005 


into  sight  during  week... 262, 286      .-_. 211,047 

Total  in  sight  Jan.  24_ . 6,858,569       


8,051.891 


North,  spinn.'s  takings  to  Jan.  24  43,968  ol, 219, 247       42,417     1,483,036 
a  Revised.     *  These  figures  are  consumption;  takings  not  available. 
Movement  into  sight  in  previous  years: 

Since  Aug.  1 — ■  Bales. 

1916-17— Jan.  26 9,310,478 

1915-16— Jan.  28 8,216,538 

1914-15— Jan.  29 9,725,088 


tJppfc—  Boies. 

1917— Jan.  26 172,763 

1916 — Jan.  28 212,7.55 

I'M.,— Jan.  29 501,699 


Amarillo,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  34,  the  highest  being  48  and  the  lowest  20. 

Brownesville,  Tex. — There  has  been  rain  on  one  day  the 
past  week  to  the  extent  of  twenty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  58,  ranging  from  38  to  78. 

Dallas,  Tex. — It  has  rained  on  two  days  during  the  week, 
to  the  extent  of  twenty-six  hundredths  of  an  inch.  The 
thermometer  ranged  from  34  to  68,  averaging  51. 

Palestine,  Tex. — Dry  all  the  week.  Average  thermometer 
52,  highest  68,  lowest  36. 

San  Antonio,  Tex. — It  has  rained  on  two  days  during  the 
week  to  the  extent  of  one  inch  and  forty-three  hundredths. 
The  thermometer  has  averaged  53,  the  highest  being  66  and 
the  lowest  40. 

Taylor,  Tex. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  One  inch  and  four  hundredths. 
Minimum  thermometer  34. 

New  Orleans,  La. — We  have  had  rain  on  four  days  of  the 
past  week,  the  rainfall  being  one  inch  and  ninety  hundredths. 
The  thermometer  has  averaged  55. 

Shreveport,  La. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  fifty-four  hundredths  of  an  inch.  Highest 
thermometer  66,  lowest  37. 

Vicksburg,  Miss. — It  has  rained  during  the  week  to  the 
extent  of  fifty-six  hundredths  of  an  inch.  The  thermometer 
has  averaged  51,  the  highest  being  69  and  the  lowest  39. 

Mobile,  Ala. — There  has  been  rain  on  three  days  the  past 
week  to  the  extent  of  one  inch  and  twelve  hundredths.  The 
thermometer  has  averaged  54,  ranging  from  37  to  66. 

Selma,  Ala. — It  has  rained  on  two  days  during  the  week, 
to  the  extent  of  seventy  hundredths  of  an  inch.  The 
thermometer  ranged  from  31  to  62,  averaging  47.5 

Savannah,  Ga. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  forty  hundredths  of  an  inch.  Average 
thermometer  58,   highest  71,   lowest  44. 

Charleston,  N.  C. — It  has  rained  on  two  day  during  the 
week  to  the  extent  of  thirty  hundredths  of  an  inch.  The 
thermometer  has  averaged  57,  the  highest  being  70  and 
the  lowest  44. 

Charlotte,  N.  C. — We  have  had  rain  during  the  past  week 
to  the  extent  of  one  inch  and  eighty-four  hundredths.  The 
thermometer  averaged  53,   ranging  from  38  to  68. 

Memphis,  Tenn. — It  has  rained  on  three  days  during  the 
week,  to  the  extent  of  two  inches  and  eighteen  hundredths. 
The  thermometer  ranged  from  38  to  65,  averaging  51. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

New  Orleans Above  zero  of gague - 

Memphis Above  zero  of  gague. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gague. 

Vicksburg Above  zero  of  gauge. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  da^r  of  the  week: 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  ad- 
vices by  telegraph  this  evening  from  the  South  denote  that 
while  rain  has  fallen  in  most  localities  during  the  week,  the 
il  has  not  been  sufficiently  heavy  to  interfere  with 
farm  work  in  earlier  sections.  Temperature  has  been  a 
lil tie  higher  on  the  whole. 

Calces' on.  Texas. — It  has  rained  on  two  days  during  the 
week,   to  the,  extent  of  ninety-six  hundredths  of  an  inch. 
aermbmeter  ranged  from  50  to  64,  averaging  57. 
A  bilene,  Tex. — Rain  on  two  days  of  the  week.     The  rain- 
fall ha.s.  been  one  insh  and  thirty-four  hundredths.     Lowest 
thermometer  32'.  highest  fi.fi.  Average  49. 


Jan. 


24  1919. 

Jan.  25  1918. 

14.6 

2.8 

19.0 

9.4 

21.7 

11.0 

21.2 

2.8 

40.0 

1.5 

Week  ending 
Jan.  24. 

Closing  Quotations  for 

Middling  Cotton  on 

Saturday. 

Monday. 

Tuesday. 

Wed' day . 

Thursd'y. 

Friday. 

Galveston 

New  Orleans ' 

Mobile .  _      

Savannah 

29.00 
28.75 
26.50 
31.00 

28.25 
28.25 
26.00 
31.00 
30.00 
25.00 

27750 
28.05 
27.00 
29.25 
26.10 
27.00 
28.50 

28.25 
28.25 

3Lo"o 

25750 
24.50 
27.00 
28.10 
26.68 
29.25 
26.55 
27.00 
28.00 

28.25 
27.50 

3l7o"o 

25.25 
25.00 
26.50 
27.50 
26.68 
29.00 
26.75 
26.40 
27.75 

28.25 
27.50 
24.00 
31.00 
30.00 
23.50 
24.00 
25.50 
25.85 
25.75 
28.50 
24.50 
26.75 
26.75 

28.25 
27.50 

3Lo"o 

30.00 

Norfolk 
Baltimore     .    _ 

Philadelphia 

Augusta  ... 

Memphis 

26.25 
27.50 
29.30 
27.25 
29.75 

24.00 
24.00 
25.85 
25.00 
28.00 
24.65 

Houston '__ 

Little  Rock.    ._ 

28.30 

26.75  . 
26.75 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipt? 
nor  Southern  consumption:  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of 
the  c^op  which  finally  reaches  the  market  through  the  out- 
ports:  •   • 


Week 
end'g 


Receipts  at  Ports . 


1918-19  1917-18  1916-17 


Dec. 

6.. 150, 
13.. 147 
20.. 171 
27. .135 

Jan.    I 

3..I123 

10.-131 

17. .161 

24..  142 


Stocks  at  Interior  Towns. 


1918-19. 1  1917-18.  [  1916-17. 


Receipts  from  P  amotion* 


1918-191917-181196-17 


747  194,241242,5041,331,2791.216,6591,350,749142.024  259,878  284,303 
395  158,476  200. 130,1, 343,638  1,248,095  1,379,059  159.754189 .912  228,440 
357  122,999  148.643  1.390.S23  1,259,429  1.382.8.87  '218, 542134. 333  152,471 
441  124,475  141,234J1,448.0171,301,441 1,405,560  192,635  166,487  163,907 

074  139,294147.2601,485,119  1.304,1201,352,284160.176  141,973  93.984 

534:153,526125,8481.494,729  1.297,9271,302.513141.144  147.333  76.077 

949  130.483  123,92911,489,037  1,297,609  1.273.617156,257  130, 165  95.033 

425114,224102,11111,491,92211,309,94711,237,996145.309126,562  66,490 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1918-are  4,018,880  bales; 
in  1917-18  were  4,919,582  bales,  and  in  1916-17  were  6,000,- 
095  bales.  2.  That  although  the  receipts  at  the  outports  t  he 
past  week,  were  142,425  bales,  the  actual  movement  from 
plantations  was  145,309  bales,  the  balance  going  t'o  increase 
stocks  at  interior  towns.  •  Last  year  receipts  from  the  plan- 
tations for  the  week  were  126,562  bales  and  for  1917  they 
wpre  66.490  bales: 
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CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.— The  Division  of  Manufactures  in  the  Census 
Bureau  completed  and  issued  on  Jan.  23  its  report  on  the 
amount  of  cotton  ginned  up  to  Jan.  16  the  present  season, 
and  we  give  it  below,  comparison  being  made  with  the  re- 
turns for  the  like  period  of  the  three  preceding  years: 


1919. 

763,167 
35,713 

868,358 
55,440 
29,242 


Alabama 

Arizona 

Arkansas 

California 

Florida 

Georgia 1,904,752 

Louisiana 540,782 

Mississippi 1 ,073 ,403 

Missouri 52,984 

North  Carolina 811 ,075 

Oklahoma 554,017 

South  Carolina 1,440,508 

Tennessee 290,662 

Texas 2,515,717 

Virginia 21,255 

All  other  States 4,770 


1918. 

488,284 

16,413 

868,109 

41,670 

47,167 

1,781,738 

607,934 

818,016 

46,146 

561,356 

909,142 

1,162,121 

203,324 

2,998,681 

16,664 

3,968 


1917. 

544,023 

6,006 

1,068,966 

31,725 

50,632 

1,825,410 

436,377 

780,442 

57,040 

658,057 

806,443 

936,673 

362,789 

3,540,757 

26,601 

5,771 


1916. 

1,012,802 

1,620 

762,487 

23,545 

55,025 

1,918,836 

333,814 

897,122 

44,022 

709,485 

573,324 

1,149,187 

286,503 

2,964,135 

15,253 

4,830 


United  States 11,051,845     10,570,733     11,137,712     10,751,990 

The  number  of  round  bales  included  this  year  is  149,412,  contrasted 
with  186,014  bales  in  1918  and  189,004  bales  in  1917. 

The  number  of  Sea  Island  bales  included  this  year  is  41,088,  against 
88,840  bales  in  1918  and  115,592  bales  in  1917. 

The  distribution  of  Sea  Island  cotton  in  1919  by  States  is:  Florida,  16,081 
bales;  Georgia,  17,701  bales,  and  South  Carolina,  7,306  bales. 

The  number  of  American  Egyptian  bales  included  this  year  is  21,860. 

PRICES  OF  WAMSUTTA  WIDE  SHEETINGS.— 
Mess-s.  Watts,  Stebbins  &  Co.  announce  the  following  re- 
vision of  prices  of  Wamsutta  widi  sheetings  in  effect  Jan.  23: 


ST. 

42-inch 35Hc 

5-4 38c. 

50-inch 40>£c. 

6-4 43c. 


HH. 

36J^c. 
39Hc. 
42^c. 
45Mc. 


PS. 

41^c. 
46^c. 
5iy2c. 
56Mc. 


ST.     HH.  PS. 

65-inch 58^c.     61c.  71  He. 

8-4 66c.         68Hc.  80c. 

9-4 73y2c.     76c.  88c. 

10-4 81c.         83Mc.  96c. 

11-4 8Sy2c.     91c.  S1.04 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1918-19. 

1917-18. 

Week.    1    Season. 

Week.    I    Season. 

4,956,744 

262,286 
675,000 

635",  666 
61 ,000 

4,688,487 

3,027,450 

2,814,776 

American  in  sight  to  Jan  .24 

Bombay  receipts  to  Jan.  23 

Other  India  ship'ts  to  Jan.  23- _ 
Alexandria  receipts  to  Jan.  22- _ 
Other  supply  to  Jan.  22  *_   ..   - 

6,858.569 

757,000 

12,000 

587,000 

105.000 

211,407 
79,000 

2,000 
19,000 

4,000 

8,051,894 
773,000 

49,000 
564,000 

72,000 

5,330,030  11.347.019l5.003.894 

12,324,670 

Deduct — 
Visible  supply  Jan.  24 

5,014,352 

5,014,352 

4,689,758 

4,689,758 

Total  takings  to  Jan.  24  a     .    - 

315,678 
216,678 

6,332,667 
5.072.667 

314,136 

216,136 

98,000 

7,634,912 
6,173,912 

Of  which  other,          .      _   .   _ 

99,000!    1,260,000 

1,461,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  1,919,000  bales  in  1918-19  and  2,129,000  bales  in  1917-18 — 
takings  not  being  avertable — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners — 4,413,667  bales  in  1918-19  and  5,505.912  bales  in 
1917-18,  of  which  3,153,667  bales  and  4,044,912  bales  American. 

6  Estimated. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Jan.  1  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
January  1. 


Receipts  (cantars) — 

This  week 

Since  Sept.  1 


1918-19. 


179,025 
3,207,471 


1917-18. 


195,490 
3,779,558 


1916-17. 


90,036 
3,873,138 


Exports  (bales) — 


To  Liverpool 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 


Total  exports. 


Week. 


3,217 
6,624 


Since 
Aug.  1. 


Since 
Week.  Aug.  1. 


110,440   34,092 
67,021 


45,901 
11,792 


235,154 


5,442 


39,534 


143,575 
38,653 
42,203 
13,530 


237,961 


Since 
Week.'Aug.  1. 


10,3041121,787 
8,773!  83,092 
4,039    60,582 

10,382    61,138 


33,498(326,599 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  ending 
Jan.  1  were  179,025  cantars  and  the  foreign  shipments 
were  9,841  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
stagnant..  We  give  pric  »s  for  to-day  below  and  leave  those 
for  previous  weeks  of  this  and  last  year  for  comparison: 


1918-19. 

1917-18. 

32«  Cop 

Twist. 

8X  lbs.  Shirt-    Cofn 
ings.  Common  1  Aflrt.         32s  Cop 
to  finest.        \Upl's           Twist. 

8W  lbs.  Shirt- 
ings, Common 
to  finest. 

Cofn 
Mia. 
Upft 

Nov 
29 

d. 
43 

® 

'a. 

46 

8.  d.           a.  d.i    d.       d. 
27  0  @36     0      20.50,36^ 

@ 

d. 

38  X 

8  .d.            8.  d. 
17  3     @23  0 

fl 
22.47 

6 
13 
20 

27 
Jan. 
3 
10 
17 
24 

41 

41 
38 
38 

@ 
@ 
@ 

@ 

44 

43 
40 
40 

25  9  @34     6      20.16  37 
25  0   @33     9       20.07  37Ji 
24  6   @33     0      20.40  38 
24  6   @33     0      20.40  38H 

@ 
@ 
@ 
@ 

39 
39 

39  k 
39  % 

17  6     ©24  0 
17  6     @24  3 
17  9     @24  6 
1710H@24  9 

22.10 
22.31 
22.31 
22.68 

38 

36  H 

32 

3l'A 

@ 
@ 
@ 
@ 

40 
39 
34 
34 

23  9   @32     0      21.24 
23  0   @32     0       19.36 
21   0   @30     0     119.04 
21   0   @30     0       15.84 

39 
39 
39 
3SlA 

® 
® 
® 
® 

40% 
40  'A 
40  Yt 
40 

18  4H@25  9 
18  4H@25  9 
18  4H@25  9 
18  4<A@25  9 

23.10 
23.53 
23 .25 
23.36 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  201,438  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  •eturns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — Jan.  20 — Winifredian,  3,381 3,381 

To  Barcelona — Jan.  18 — Ida,  2,800 2,800 

To  Genoa — Jan.  20 — San  Giorgio,  1,018: ,  4.971 5,989 

GALVESTON — To  Liverpool — Jan.  17 — Tactician,  10,278 10,278 

To  Manchester — Jan.      17- — Novington,      7,355 Jan.     22 — 

Katuna,   7,270-- 14,625 

To  Copenhagen— Jan.  18 — Rosenborg,  3,013 3,013 

To  Barcelona— Jan.   18 — Marte,   16,050- --Jan.  22— Angel  B. 

Perez,  8,050 24,100 

To  Japan — Jan.  20 — Antilochus,   17,525 Jan.  22 — Soyeisan 

Maru,  15.275 32,800 

NEW  ORLEANS— To  Liverpool— Jan.   18 — Defender,   10,379--. 

Jan.  22 — Glenark,  10,379_-_Jan.  23 — Napierian,  3,515 24,273 

To  Havre — Jan.     20 — Challenger,     25,268---Jan.     21 — Com- 
mandant Dorise,  9,500 34,768 

To  Mexico — Jan.  18 — ,  50 50 

To  Japan — Jan.  23 — Bassano,  500 500 

SAVANNAH— To  Liverpool — Jan.  17 — Lakonia,  4,704 4,704 

To  Hawe — Jan.  20 — Ville  de  Majunga,  9,700 9,700 

BOSTON — To  Liverpool — Jan.  17 — Bohemian,   89 89 

PACIFIC  PORTS— To  Japan— Jan.  20  to  23— 30,368-   30,368 


Total 201,438 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Great 
Britain.  France. 

New  York...  3,381       

Galveston  ..-24,903       

New-  Orleans.24,373  34,768 
Savannah  ...   4,704     9,700 

Boston 89       

Pacific  ports.     


Den- 
mark. Spain. 

2,800 

3,013  24,100 


Italy.  Japan. 

5,989       

32,800 

500 


30,368 


Mex- 
ico. 


Totals 


.57.350  44,468     3,013  26,900     5,939  63,668 


Total. 
12,170 
84,816 
59.591 
14,404 
89 
30,368 


50  201.438 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Jan.    3.      Jan.  10.      Jan.  17.      Jan.  24. 


2,000 


2,000 


Sales  of  the  week 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded 700.00 

Total  stock 404,000 

Of  which  American 251,000 

Total  imports  of  the  week 169,000 

Of  which  American 134 ,000 

Amount  afloat 171,000 

Of  which  American 107,000 


7,000 


5,000 


4,000 


4,000 

3,000 

2,000 

49,000 

7.5,000 

76,000 

453,000 

447,000 

416,000 

285,000 

291,000 

266,000 

48.000 

75,000 

33,000 

46,000 

56.000 

20,000 

222,000 

229,000 

185,000 

176,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market,  f 
12:15  < 
P.  M.     I 

Mid.Upl'ds 

Good  Mid. 
Uplands. 


Fvtures. 
Market 
opened 


Saturday. 


HOLI- 
DAY. 


Monday.       Tuesday.     Wednesday.    Thursday . 


Quiet . 

17.50 

18.13 

1,000 

Easy,  7pts 
dec.  to  4 
pts.  adv. 

Irreg.  at 

37®  55 
pts.  dec. 


Pressed 
for 
Sale. 

Freely 
offered. 

16.58 

16.81 

17.21 

17.44 

1,000 

1,000 

Easy   at 

50@76 

pts.  dec. 

Steady,  1 
pt.  dec.  to 
10  pts. adv. 

Unsettled, 

13@55 
pts.  dec. 

Steady  at 

23@32 
pts.  adv. 

16.63 

17.26 

1,000 

Quiet  at 
17(5,32 

pts.  dec. 

Easy  at 

53®  62 

pts.  dec. 


Friday. 


Quiet . 


Irregular, 
34®  59  pts 

decline. 

Unsettled, 

54®  73  pts. 

decline. 


The  prices  of 
below: 


futures  at  Liverpool  for  each  day  are  given 


Jan.  28 

to 
Jan.  24. 

Neio   Contracts 

January 

February 

March 

April 


12 H\  12 H 


HOLI- 
DAY. 


12X1 


12 14 


p.  m.'p.  m.!p.  m 


p.  m 


12X'     4 

3.  m.  p.  m 


d.  \  .d  \  .d  d.  d.  d 
18.1547.82  17.34  17.69  17.88  17.92 
16.91  16.5115.90  16.1S  16.33  16.4 
15.7015.34  14.69  14.92  15.1015.24 
14.51  14  17  13.54  13.62  13.7913.91 


12  H 
p.  m. 


4       12  H     4 
p.  m.p.  m.p.  m. 


d.       d.    I    d.       d. 
17.76  17.39  16.82  16.85 
16.27ll5.88J15.28  15.17 
15.02  14.63  14.0013.90 

13.70  13.2P  12.70  12.61 


BREADSTUFFS 

Friday  Night,  Jan.  24  1919. 
Flour  has  been  dull.  And  all  the  more  so  because  of  the 
widely  prevalent  talk  to  the  effect  that  prices  of  all  commodi- 
ties will  go  lower.  It  is  said  that  the  spring  wheat  acreage 
will  be  increased  10%.  Meanwhile  the  domestic  buyer  is 
frightened  by  the  predictions  of  lower  prices.  The  exporter 
is  doing  little  or  nothing.  Stocks  here  are  stilllarge.  Hold- 
ers, it  is  stated,  have  become  more  or  less  nervous.  On  the 
other  hand,  some  think  that  the  predictions  of  lower  prices 
are  unwarranted,  despite  the  petition  sent  to  Washington 
to  ask  the  discontinuance  of  price  fixation.  Curiously 
enough  too,  some  take  the  ground  that  the  country  is  really 
threatened  by  a  shortage  of  flour  sooner  or  later,  owing  to 
the  hesitation  of  millers  about  buying  wheat  ahead,  with  the 
talk  so  general  of  lower  prices.  It  is  even  said  that  Comrress 
may  take  action  looking  to  the  stabilizing  of  flour  prices. 
It  remains  to  be  seen  just  how  much  ground  there  is  for  this 
report.  Some  have  feared  that  the  Government  might 
suddenly  change  its  wheat  program  in  favor  of  lower  prices. 
Just  how  it  could  do  so  is  not  at  all  clear.  On  the  contrary, 
the  general  opinion  is  that  the  present  method  of  handling 
the  wheat  crop  and  the  existing  scale  of  prices  will  not  be 
changed. 


Jan.  25  1919. 
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Wheat  visible  supply  increased  last  week  3,048,000  bush., 
as  against  a  decrease  in  the  same  week  last  year  of  1,101,- 
000  bush.  Winter- wheat  crop  advices  are  generally  fa- 
vorable. Some  take  the  ground  that  the  spring-wheat  acre- 
age will  be  increased  at  least  10%.  The  Produce  Exchange 
and  the  Chicago  Board  of  Trade  are  talcing  action  looking 
to  the  restoration  of  prices  of  foodstuffs  to  a  pre-war  basis. 
Specifically,  they  have  asked  the  Attorney-General  of  the 
United  States  to  take  measures  to  stop  the  further  fixing 
of  prices  on  hogs.  The  Produce  Exchange  of  Philadelphia 
has  recommendod  to  the  local  and  Federal  Food  Adminis- 
tration that  the  arbitrary  fixing  of  prices  on  foodstuffs  be 
rescinded.  Reports  from  Boston  indicate  that  grain  and 
provision  dealers  there  are  inclined  to  take  similar  action. 
The  Department  of  Agriculture ,  it  is  stated,  are  drafting  a 
measure  by  which  the  Federal  Government  may  take  its 
first  step  looking  to  an  abandonment  of  price-fixing  on  food- 
stuffs. This  measure  calls  for  an  appropriation  of  $1,250,- 
000,000  with  which  to  keep  the  Government's  pledge  to 
the  farmer  to  pay  him  $2  20  per  bushel  for  all  the  wheat 
he  grows.  The  idea  is  to  have  the  profit  and  loss  between 
this  fixed  price  and  any  decline  in  the  market  price  follow- 
ing the  rescinding  of  price  fixing  assumed  by  the  Govern- 
ment. 

In  France  continued  rains  have  caused  fears  of  crop 
damage,  and  delayed  field  work.  Action  is  being  taken  to 
bring  4,000,000  acres  under  cultivation  in  northern  France, 
which  were  liberated  from  German  occupation  and  it  is 
believed  most  of  the  land  will  be  ready  for  sowing  in  the 
spring.  Native  wheat  supplies  are  fair  to  liberal  and  it  is 
reported  that  offerings  are  larger  in  Central  and  Western 
markets.  Severe  floods  in  Central  and  North  Italy  have 
been  prejudicial  to  new  seeding  although  in  the  South  sow- 
ings are  generally  favorable.  In  some  sections,  however, 
the  crop  is  not  altogether  satisfactory.  The  ssarcity  of 
labor  and  fertilizer  may  unfavorably  affect  the  outturn 
of  next  year's  crop.  In  Spain  seeding  is  generally  favorable, 
prices  are  declining  and  supplies  are  liberal.  The  general 
position  is  much  more  favorable  than  it  has  been  for  a  long 
time.  The  price  for  the  new  wheat  has  been  officially 
fixed  at  88s.  6d.  per  480  lbs. 

From  Germany  no  reliable  information  is  available,  but 
it  n  believed  that  farm  work  has  been  going  on  steadily  in 
that  country  and  in  Austria-Hungary,  especially  in  sections 
far  distant  from  the  big  towns.  Advices  from  North  Africa 
say  that  beneficial  rains  have  fallen  in  Morocco  and  the 
outlook  is  good.  In  the  United  Kingdom  plowing  and  culti- 
vation have  been  delayed  by  wet  weather  to  some  extent,  but 
on  the  whole  these  operations  have  made  fair  progress.  Un- 
settled weather  there  has  also  hindered  threshing.  In  Ar- 
gentina, where  rain  is  badly  needed,  the  weather  has  been 
clear  and  warm.  The  labor  situation  n  better  and  is  now 
approaching  normal.  A  more  optimistic  feeling  prevails, 
although  differences  have  not  as  yet  been  satisfactorily  ad- 
justed. The  foreign  demand,  however,  is  said  to  be  increas- 
ing there. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN    NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thirs.    Fri. 

No.  2  red cts.237%   237%   237%   237%   237%   237% 

No.  I  spring 24034  240%  240%  24034  24034  24034 

Indian  corn  declined  sharply  in  the  fear  of  big  importa- 
tions from  Argentina.  It  is  said  that  1,000,000  bushel 
have  been  chartered  there  for  shipment  to  the  United 
States.' .  Argentina  corn  is  offered  here  at  $1  27.  Also 
the  cash  demand  for  corn  is  light.  Corn  products  are  not 
selling  freely.  The  visible  supply  last  week  increased  in 
this  country  965,000  bushels.  The  agitation  in  favor  of 
lower  prices  for  foodstuff  in  this  country  has  not  been 
without  its  effect.  Prices  are  down  nearly  20  cents  from 
the  high  level  touched  on  Jan.  8.  Numerous  grades  of  cash 
corn  at  the  West  are  now  selling  on  a  parity  with  futures. 
Early  in  the  week  the  receipts  were  quite  large.  There  is 
a  growing  idea  that  war  inflation  of  prices  must  give  place 
to  deflation.  Yet  after  so  big  a  decline  in  the  last  few 
week,  some  look  for  a  rally.  It  is  said  that  the  policy  of  the 
Government  in  the  matter  of  price-fixing  will  not  be  changed 
at  once.  Also  the  Government  report  on  the  number  of 
hogs  shows  an  increase  of  nearly  5,000,000,  as  compared 
with  a  year  ago,  i.  e.,  75,587,000  as  against  70,978,000 
in  1918  and  58,933,000  in  1914.  The  total  number  of 
animals  to  be  fed  how  an  increase  in  the  year  of  7,000,000. 
Also  the  farme'  ii  beginning  to  grumble  at -'current  prices. 
And  the  roads  are  said  of  late  to  be  in  bad  condition.  The 
weather  at.  the  West  is  mild.  This  of  itself  may  tend  to 
hamper  the  marketing  of  corn  for  a  time.  Some  think  that 
there  will  be  falling  off  in  the  movement  before  long.  Freight 
rates  from  Argentina  have  been  advanced  $5  per  ton.  Of 
.  course,  this  must  be  added  to  the  cost  of  laying  down  Argen- 
tina corn  in  this  country.  And,  although  the  visible  supply 
gained  near  a  million  bushels  last  week,  it  is  still  only'3,877,- 
000  bushels  against  3,976,000  a  year  ago.  In  Argentina 
the  weather  has  been  unfavorable.  A  good  fall  of  rain  is 
needed  in  most  sections.  There  is  a  good  foreign  demand 
there.  Holders  seem  willing  to  sell  at  prevailing  prices, 
but  the  growth  of  the  new  crop  is  being  keenly  watched. 
Prices,  however,  are  easy  owing  to  the  willingness  of  holders 
to  sell.  Visible  stocks  are  large.  To-day  prices  fell  sharply 
on  heavy  New  York  liquidation  and  low  prices  for  Argentina, 
$1  27.  Prices  are  down  this  week  over  10  cents  per  bushel 
at  Chicago.     January  corn  fell  to-day  12 %  cents. 


DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 
No.  3  yollow cts.154%   152%   149%   148       147       145 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 
Sat.    Mon.    Tues.    Wed.  Thurs.    Fri. 
January  delivery  in  elevator.. cts.130 34   13234   13434   133       13234   12334 

March  delivery  in  elevator 131       127%   129%   126%   12054   122% 

May  delivery  in  elevator ..128%   124J4   126%   123       123%   118 

Oats  have  declined  sharply  with  corn.  The  agitation 
in  favor  of  lower  prices  of  food  stuffs  has  not  been  without  its 
influence.  If  other  commodities  are  to  decline  many  think 
it  follows  as  a  matter  of  course  that  oats  will  have  to  do  the 
same.  Exporters  have  still  for  the  most  part  been  out  of 
the  market.  Certainly  they  have  done  little  or  nothing. 
And  the  prospects  of  sales  to  Europe  in  the  immediate  future 
are  not  considered  very  good.  It  is  true  that  the  visible 
supply  last  week  fell  off  1,129,000  bushels  but  for  all  that 
the  total  is  still  32,371,000  bushels,  against  15,334,000 
bushels  a  year  ago.  Cash  and  commission  houses,  a3 
well  as  large  local  traders,  have  been  selling  at  Chicago. 
Sample  prices  have  been  easy.  Speculation  has  been  listless. 
On  the  other  hand,  prices  at  times  have  shown  a  tendency 
to  rally  occasionally  with  corn  on  covering  of  shorts.  Some 
export  inquiry  has  been  noticed.  Chicago  has  at  times 
reported  war  bids  on  a  working  basis,  even  if  little  actual 
business  has  been  done.  At  times,  however,  the  domestic 
shipping  demand  has  been  better  there.  New  York,  New 
England  and  the  South  have  been  buying  at  Chicago.  More- 
over, country  offerings  of  late  have  been  rather  light.  Re- 
ceipts have  been  small.  There  is  supposed  to  be  a  fair- 
sized  short  interest.  If  the  report  proves  true  that  at  the 
meeting  of  the  Food  Administration  on  Jan.  28  there  will  be 
no  recommendation  of  an  abandonment  of  the  price-fixing 
policy  as  regards  hogs ,  there  may  be  a  sharp  upturn  in  corn 
and  inevitably  a  more  or  less  sympathetic  advance  in  oats. 
To-day,  however,  prices  again  fell  taking  the  lead  from 
corn.     May  is  about  8Kc  lower  for  the  week. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.       Mon.       Tues.        Wed.      Thurs.      Fri. 

Standards cts.7734-78  76-76%   76-76%   73% -74%   73  69% 

No.  2  white 78  76%         76%  74-75        73%         69% 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.   Fri. 
January  delivery  in  elevator.. cts.  67%     66%     66%     62%     62%     58% 

March  delivery  in  elevator 67%     66%     67  63%     63  %      59% 

May  delivery  in  elevator 68%     66%     67%     64         64         59% 


The  following  are  closing  quotations: 


Spring  patents $10 

Winter 10 

Kansas 10 

Rye  flour 8 

Corn  goods,  per  bbl. — 

White  flour ... 

Yellow  flour 


Wheat— 

No.  2  red 

No.  1  spring. 

Corn — 

No.  2  yellow  . 
No.  3  yejlow . 

Rye- 
No.  2 


50@$10  80 
25®  10  65 
60©  11  00 
50®     9  25 

$S  50" 
8  00 


.$2  37% 
.  2  40% 


1  00 
1  47 


1  67 


Barley  flour  (to  arrive). $7  50@$8  00 
Barley  goods — Portage  barley: 

"No.    1 nom. 

Nos.  2.  3  and  4 4  00 

Nos.  2-0  and  3-0 -5  50©5  65 

No.  4-0 5  75 

Oats  goods — Carload,  spot  de- 
livery  9  35 

GRAIN. 
Oats — 

Standard.. 73 

No.  2  white... 73% 

No.  3  white 73 

No.  4  white 72 

Barley — 

Feeding 1  00@1  04 

Malting 1  10@1  12 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at- 


Chicago 

MinneaDOlis 

Duluth 

Milwaukee  . 

Toledo 

Detroit .. 

St.  Louis 

Peoria 

Kansas  City 

Omaha., 

Indianapolis  . 

Tot.  wk.'19 
Same  wk.  '18 
Same  wk.  '17 

Since  Aug.  1 
1918-19  .. 
1917-18  .. 
1916-17  .. 


bbls.W6lbs 
147,000 


51,000 

82,000 

3,000 


294,000 
126,000 
376,000 


8,542,000 
7,960,000 
9,359,000 


Wheal. 


bush.  60  lbs 

799,000 

1.117,000 

2,154,000 

322,000 

36,000 

44,000 

436,000 

'    14,000 

429,000 

324,000 

20,000 


bush.  56  lbs 

2,602,000 

558,000 


5,695,000 
2,098,000 
5,601,000 


334,605,000 
129,599,000 
234,694,000 


Oats. 


169,000 

81,000 

82,000 

1,089-,000 

824,000 

1,179,000 

1,448,000 

862,000 


bush.  32  lbs. 

1,620,000 

870,000 

13,000 

473,000 

118,000 

40,000 

686,000 

178,000 

349,000 

594,000 

242,000 


8,894,000 
3,652,000 
5,999,000 


113,997,000 
72,411,000 
105,239,000 


bushA&lbs 
565,000 
721,000 
104,000 
828,000 


5,183,000 
2,842,000 
3,478,000 


176,413,000 
176,494,000 
160,685,000 


Barley. 


bush.56lbs. 
228,000 
233,000 
378,000 
323,000 


45,000 
42,000 


2,305,000 
1,097,000 
1,428,000 


Rye. 


4.000 
5,000 


1,171,000 
286,000 
269,000 


40,556,000  23,992,000 
25,033,000116,382,000 
60,323,00016.411,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  18  1919  follow: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley . 

Rye. 

Barrels . 

Bushels . 

Bushels. 

Busjiels. 

Bushels. 

Bushels. 

New  York- 

91,000 

506,000 

140,000 

414,000 

153,000 

31,000 

Portland,  Me. 

103,000 

1,222,000 

Philadelphia  - 

112,000 

334,000 

25,000 

316,666 

33,000 

23,000 

Baltimore 

146,000 

311,000 

82,000 

117,000 

37,000 

17,000 

N'port  News. 

.    3,000 

NewOrleans.* 

145,000 

.  166,000 

57,000 

99,000 

Galveston 

86,000 

41,000 

3,000 



Montreal 

11,000 

51.000 

75,000 

53.000 

Boston 

59,000 

500.000 

43,000 

4,000 

Port  Arthur.. 

219,000 

Total  wk.  '19 

756,000 

3,350,000 

307,000 

1,124,000 

280,000 

71,000 

SinceJan.l  '19 

2,390,000 

9,245,000 

1,098,080 

6,044,000 

1,239,000 

504,000 

Week  1918... 

455,000 

883,000 

227,000 

1,176,000 

155,00" 

167,000 

SlnceJan.l  '18 

1,266,000 

2,948,000 

568,000 

3.706,000 

349,000 

563.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading.  ' 
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The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  18  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oats.         Rye.       Barley. 

Peas. 

New  York.. 

Portland,  Me 

Bushels. 

171,358 

1,222,000 

202,000 

42, COO 

32~5~666 
262,000 
219,000 

Bushels . 
140,048 

l6~5~,666 

Barrels . 
285,732 
103,000 

4"o~,6c6 

85,000 

3,000 

153, COO 

58,000 

Bushels.  \Bushels.  Bushels. 
765.2S8  366,477  111,261 

221,666!       """1 

Bushels. 
4,017 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

Port  Arthur 

560,000  314 ,1300        

190,000        

579,000        

22,000 

Total  week 

Week   1918 

244,358 
1,872,611 

245,648 
134,856 

727,732 
185,627 

2,315,288 
635,079 

680,477     11,261 
277,746  168,229 

26,017 

The  destination  of  thes; 
July  1  1918  i;  as  below: 


exports  for  the  week  and  since 


Exports  for  Week, 
arid  Sinci 
Jul  II  1  to — 

Flour. 

Wheal . 

Corn. 

Week 

Jan.  18 
1919. 

Slice 
Ju'y  1 
1918. 

Week 

Jan.  18 

1919. 

Si)ice 
July  1 
1918. 

Week 

Jon.  18 

1919. 

Si 'ice 
July  1 
1918. 

United  Kingdom. 

Continent 

So.  &  Cent.  Arner. 
West  Indies. 
Brit.No.Am.Cols. 
Other  countries.. 

bbls. 

189,000 

522,732 

11,000 

5,000 

bbls. 
2,076,848 
2,590,473 
59,133 

237,131 

44,505 

bushels . 
1,863,000 
580,358 

bushels. 
29,789,332 
38,408,459 

bushels. 
100,000 
140,648 

~5~,666 

bushels. 

1,691,499 

1,430,026 

33,485 

55,826 

1,071 

2,253 

Total 

727  732 

2,443,358 
1,872,611 

68,197,791 
44,495,660 

245,648 
134,856 

3,214,100 
8,097,068 

Total  1917-18 

185,627'   3]37l!370 

IfeThe  world's  shipments  of  wheat  and  corn  for  the  wask 
ending  Jan.  18  1919  md  since  July  1  1918  and  1917  are 
shown  in  the  following: 


Exports. 


North  Amer. 

Russia 

Danube 

Argentina  _. 

Australia 

India 

Oth.  countr's 


Total 


Week 

Jai.  18. 


Bushels. 

4,864,000 


468,000 
520,000 


62,000 


5,914,000 


Slice 
July  1. 


Si ->ce 
July  1 . 


Bushels.         Bushels 
160,829,000104,009,000 


58,993,000 

21,328,000 

5,623,000 

2,162,000 


248,935,000 


9,596,000 
27,178,000 
10,252.000 

1,507,000 


212,542,000 


Week 
Jan.  18. 


Bushels . 
242,000 


Since 
July  1. 


Bushels . 
6,551,000 


20,905,000 

i~i8~666j    2,3031666 


l,538,00d  29,759,000 


Since 
July  1. 


Bushels . 
14,581,000 


12,407,C66 
2,169,665 


29,157ooo 


o  Revised. 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  18  1919  was  as  follows: 


GRAIN  STOCKS. 


United  States- 
New   York 3 

Boston 1 

Philadelphia ""   1 

Baltimore 2 

Newport  News 

New  Orleans 3 

Galveston. _.   l 

Buffalo I  5 

afloat 22 

Toledo 1 

Detroit 

Chicago 14 

Milwaukee 2 

Duluth 21 

Minneapolis 23 

St.    Louis 2 

Kansas  City 13 

Peoria 

Indianapolis 

Omaha 4 


Wheat, 
bush. 
183,000 
.211,000 
924,000 
341,000 

481,666 
700,000 
515,000 
,781,000 
341,000 
68,000 
165,000 
679,000 
800,000 
591,000 
479,000 
439,000 

285,666 
375,000 


Corn. 

bush. 

398,000 

1,000 

40,000 
140,000 

ioi",666 

5,000 
132,000 

6o",666 

140,000 

1,035,000 

42,000 


Oats. 

bush. 
2,230,000 
168.000 
619,000 
856,000 
398,000 
828,000 


Rye. 
bush. 
755,000 

402~,666 
1,347,000 


25,000 
120,000 
248,000 
235,000 
484,000 
671,000 


2,759,000 

11,093,000 

726,000 

242,000 

6,596,000 

1,617,000 
316,000 
860,000 
239,000 

1,673,000 
182,000 
261,000 
708,000 


2,448,000 

3,058,000 

95,000 

90,000 

1,806,000 

1,495,000 

1,524,000 

3,462,000 

80.000 

166,000 


Barley. 

bush. 

587,000 

203",666 
91,000 


239,000 

750,000 

5,000 

i  ,5iV,666 

1,839,000 

758,000 

1,889,000 

58,000 


16,000 
104,000 


76,000 


3,877,000  32,371,000  16.848,000 
2,912,000  33,500,000  17,167,000 
3,976,000  15,335,000  1,894,000 
8,558,000  45,524,000  2,572,000 


8,006,000 
7,387,000 
4,526,C00 
4,137,000 


Total  Jan.  IS  1919. ..126,358,000 
Total  Jan.  11  1919. ..123,110,000 
Total  Jan.  19  1918...  16,262,000 
Total  Jan.  20  1917...  51,828,000 

Note. — Bonded  grain  not  included  above:  Oats,  Duluth,  3,000  bushels;  total,  3,000, 
against,  77S.000  bushels  in  1917;  and  barley,  Duluth,  77,000  bushels;  total,  77,000, 
against  163,000  in  1917. 

Canadian — 

Montreal 6,163,000        177,000     1,093,000  3,000        4/4,000 

Ft.  William  &  Pt.  Arthur. 19,892,000  3,032  000 

Other  Canadian 11,904,000  ..   .         1,870,000 


Total  Jan.  IS  1919 
Total  Jan.  11  1919 
Total  Jan.  19  1918 
Total  Jan.  20  1917. 
Summary — 

American 

Canadian 


Total  Jan.  is  1919 
Total  Jan.  11  1919. 
Total  Jan.  19  1918. 
Total  Jan.  20  1917. 


.  37,959,000 

.  35,777,000 

.  24,274,000 

.  33,383,000 

.126,358,000 
.   37,959,000 

.164,317,000 
.158,887,000 
.  40,536,000 
.  85,211,000 


177,000  5,995,000 

188,000  5,039,000 

18,000  7,450,000 

15,000  25,144.000 


3,000 
3,000 
19,000 
12,000 


3,877,000  32,371,000  16,848,000 
177,000  5,995,000     3,000 

4,054,000  38.366,000  16,851,000 
3,100,000  38,539,000  17,170,000 
3,994,000  22,785,000  1,913,000 
8,573,000  70,668,000  2,5S4,000 


474,000 

462,000 

61,000 

148,000 

8,006,000 
474,000 

8,480,000 
7,849,000 
4,587,009 
4.285,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Jan.  24  1919. 
While  there  is  some  evidence  of  confidence  returning  in  the 
d  \v  good  markets  and  indications  of  improved  business, 
there  has  been  no  abandoning  of  the  cautious  policy  buyers 
have  persued.  Consequently  trade  continues  to  be  of  a 
iing  character.  Further  downward  readjustments  of 
prices  have  been  made  with  on<>  of  the  largest  mills  in  New 


England  reducing  prices  for  bleached  fabrics  approximately 
25%.  This  same  manufacturing  concern,  in  an  effort  to 
stimulate  inquiry  and  keep  up  production,  has  also  announced 
its  intention  to  protect  jobbers  by  allowing  them  the  prices 
prevailing  at  the  time  of  invoicing,  should  they  be  lower. 
As  a  result  of  this  movement,  buyers  are  endeavoring  to  have 
all  selling  agents  give  the  same  guarantee  which  will  enable 
them  to  proceed  with  more  confidence  and  assure  them  that 
they  will  be  protected  in  the  event  of  prices  going  lower. 
Despite  the  hesitancy  in  making  purchases  for  future  re- 
quirements, there  are  few  in  the  trade  who  actually  believe 
that  prices  will  go  much  lower,  aside  from  fabrics  which  have 
not  as  yet  been  revised  to  a  basis  with  standard  goods.  In 
jobbing  circles,  prices  are  gradually  being  readjusted  in 
order  to  stimulate  inquiry  from  retailers  who  at  present  are 
keeping  out  of  the  market.  One  of  the  largest  hobbing  in- 
terests in  the  trade  has  marked  prices  down  to  coincide  with 
the  primary  lists,  but  are  only  urging  their  customers  to 
satisfy  present  requirements  or  buy  from  "hand  to  mouth." 
Mills  taking  the  initiative  in  reducing  prices  has  resulted  in 
much  comment  throughout  the  trade.  This  action  is  taken 
to  indicate  that  they  are  in  need  of  orders  to  keep  their 
machinery  going.  During  the  past  few  days,  curtailment 
has  increased  and  many  mills  have  reduced  their  working 
schedule  to  five  days  per  week,  with  some  operating  even 
less.  There  have  also  been  report-  in  circulation  to  the 
effect  that  a  number  of  Southern  mills  have  started  to  reduce 
wages.  Manufacturers  are  seriously  threatened  with  labor 
unsettlement  with  the  situation  growing  worse.  Labor 
unions  are  agitating  for  an  eight-hour  day,  and  the  trade  is 
awaiting  with  much  interest  the  decision  of  manufacturers 
to  be  given  before  Feb.  3.  One  prominent  mill  in  New 
England  has  already  refused  the  demand  for  a  48-hour  week. 
The  uncertainties  regarding  general  business  are  likewise  not 
being  overlooked,  as  merchants  know  that  economic  condi- 
tions will  to  a  large  extent  control  the  purchasing  power  of 
the  consumer.  The  promising  outlook  for  export  trade  ap- 
pears to  be  the  one  bright  spot  in  the  dry  goods  situation. 
Inquiries  have  improved  during  the  week,  and  exporters  are 
of  the  opinion  that  South  American  and  European  countries 
will  look  to  this  market  for  their  supplies  for  some  time  to 
come.  The  recent  downward  revision  of  prices  is  just  what 
foreign  buyers  were  waiting  for,  and  they  are  now  expected 
to  take  advantage  of  them.  The  Textile  Alhance  Corpora- 
tion, recently  formed  to  do  an  exporting  business  in  textiles 
has  received  the  approval  of  the  Federal  Trade  Commission, 
and  it  is  looked  upon  as  an  important  step  towards  developing 
American  trade  with  foreign  countries. 

DOMESTIC  COTTON  GOODS.— As  a  result  of  the  weak- 
ness in  markets  for  raw  material,  staple  cotton  goods  have 
ruled  unsettled  during  the  past  week.  Early  in  the  week,  a 
prominent  manufacturer  reduced  the  price  of  bleached  fab- 
rics 25%,  32-inch  chambrays  4^  cents  per  yard,  staple 
ginghams  33^  cents  a  yard,  27-inch  outing  flannels  20  cents, 
and  tickings  11  cents.  These  reductions  resulted  in  some 
improvement  in  demand,  and  quite  a  few  orders  were  placed 
for  deferred  delivery.  Jobbers  have  shown  more  interest 
of  late,  their  inquiries  being  largely  for  napped  goods  and 
shirting  fabrics.  Demand  for  sheetings  has  been  slow,  as 
many  buyers  are  seeking  lower  prices,  which  mills  are  reluc- 
tant to  grant.  Markets  for  gray  goods  have  been  unsettled 
with  prices  easy  as  a  result  of  the  weakness  in  cotton.  A 
few  offerings  for  forward  delivery  have  been  accepted  at 
1034  cents  for  3834-inch  64-60s  fabrics,  but  the  majority  of 
mills  are  asking  10  lA  cents.  Gray  goods  383^2-inch  standard 
for  prompt  delivery  are  listed  at  11 H  cents. 

WOOLEN  AND  WORSTED  GOODS.— Trade  remains 
dull  in  markets  for  woolens  and  worsteds,  but  as  a  result  of 
the  wool  auctions,  manufacturers  now  have  a  basis  on  which 
to  operate  and  will  soon  be  in  a  position  to  name  prices. 
Piece  goods  markets  locally  have  been  unsettled  by  the 
strike  of  garment  workers  in  New  York  City.  In  the  men's 
wear  division  of  the  market,  business  is  featureless  as  mill 
agents  hesitate  to  name  prices.  At  the  convention  of  cloth- 
ing manufacturers  held  this  week,  manufacturers  as  a  rule 
did  not  look  for  any  lower  prices  for  clothing  during  the 
current  year.  While  a  few  scattered  openings  in  dress  goods 
have  been  made  for  next  fall,  the  majority  of  openings  are 
not  likely  to  take  place  until  March. 

FOREIGN  DRY  GOODS.— No  change  of  importance  has 
been  noted  in  the  linen  situation,  and  the  market  continues 
comparatively  quiet.  Prices,  however,  remain  firm,  with 
holders  offering  sparingly.  On  the  other  hand,  many  are 
optimistic  as  regards  the  future,  and  look  forward  to  a  better 
business  developing.  Recent  sales  by  retailers  have  greatly 
decreased  their  stocks  as  demand  was  active,  despite  the 
high  prices.  While  there  have  been  some  fair  arrivals  of 
Scotch  and  Irish  linens,  they  have  not  been  of  sufficient 
quantity  to  increase  stocks.  Advices  from  abroad  are  not 
very  encouraging  for  enlarged  shipments  nor  lower  quotations 
as  'production  continues  very  limited,  owing  to  the  raw 
material  situation.  Foreign  mills  report  an  improved  in- 
quiry from  European  sources  where  supplies  of  linen 
more  depleted  than  they  are  here.  As  a  resull  of  increased 
offerings,  burlaps  have  been  easier  with  light  weights  quoted 
at  9.00c.  and  heavy  weights  at  14.00V. 
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NEWS    ITEMS 

California. — Further  Details  Concerning  Harbor  Case. — 
We  again  quote  the  San  Francisco  "Chronicle"  (Jan.  14) 
concerning  the  proposition  to  get  the  State  to  turn  the  harbor 
of  San  Francisco  over  to  that  city. — V.  108,  p.  290. 

After  reaffirming  their  indorsement  of  the  salient  features  of  the  bill 
providing  for  municipal  control  of  San  Francisco  harbor,  members  of  the 
Board  of  Supervisors  yesterday  afternoon  approved  the  introduction  of 
the  bill  in  the  Legislature  to-day  so  as  to  insure  its  inclusion  on  the  calendar. 

Assistant  City  Attorney  Milton  Marks,  who  drafted  the  document  at 
the  request  of  the  Civic  League  of  Improvement  Clubs,  will  submit  the  bill. 

For  a  further  hearing  on  the  measure  the  Commercial  Development 
Committee  of  the  Board  of  Supervisors  will  meet  at  10  o'clock  Thursday 
morning,  and  the  question  will  come  before  the  full  Board  for  final  rati- 
fication on  Friday. 

Both  the  Commercial  Development  Committee  of  the  Board  of  Super- 
visors and  the  Board  itself  entered  into  lengthy  discussions  of  the  proposed 
measure  yesterday.  All  practically  were  in  accord  that  municipal  control 
of  San  Francisco's  port  is  the  only  means  by  which  it  can  be  developed 
to  its  fullest  extent. 

The  plan,  as  now  drafted,  proposes  the  gradual  acquisition  of  control  by 
the  city,  the  appointing  power  passing  from  the  Governor  to  the  Mayor  at 
the  expiration  of  terms  of  the  Commissioners  in  two,  eight  and  ten  years. 

Assistant  City  Attorney  Marks  explained  in  detail  the  entire  bill  before 
the  Board  of  Supervisors  yesterday  afternoon.  He  said  the  immediate 
and  drastic  change  would  be  the  remodeling  of  the  management  of  the 
harbor,  at  the  time  the  Act  goes  into  effect,  by  placing  the  executive  con- 
trol in  the  hands  of  a  director,  whose  salary  is  estimated  at  about  $30,000 
a  year.  His  relation  to  the  Harbor  Commission  would  be  that  of  an  execu- 
tive officer  to  the  board  of  directors  of  a  corporation. 

The  Act  has  been  drawn,  Marks  pointed  out,  with  careful  reference  to 
the  four  outstanding  bond  issues,  and  to  the  future  absorption  or  issuance 
of  subsequent  bond  issues.  It  is  provided  in  the  bill  that  upon  the  enact- 
ment of  the  proposed  legislation,  the  Governor  shall  reappoint  the  three 
Harbor  Commissioners  at  that  time  in  office  for  two,  four  and  six-year 
terms,  respectively.  At  the  expiration  of  the  two-year  term  the  Mayor 
would  make  the  appointment,  but  upon  the  expiration  of  the  other  two 
terms  the  Governor  would  make  appointment  for  four-year  terms. 

The  appointment  of  the  $30,000  executive  came  in  for  considerable  dis- 
cussion yesterday.  Supervisor  Gallagher  expressed  himself  in  favor  of 
obtaining  the  services  of  the  "very  best  man  available  for  the  job,  even  if  it 
was  necessary  to  pay  a  little  more  than  at  present  estimated." 

When  the  bill  comes  up  for  further  discussion  before  the  Board  of  Super- 
visors on  Friday  the  chances  are  that  some  slight  changes  will  be  recom- 
mended and  probably  made.  It  is  generally  conceded,  however,  that  the 
passage  of  the  bill,  practically  as  it  stands  now,  will  be  urged  on  the 
legislators. 

California  (State  of). — Bill  to  Empower  Slate  to  Back 
Irrigation  Bonds. — A  bill  providing  for  the  3stablishnient  of 
a  $1,000,000  revolving  fund  and  asking  tha  State  to  virtually 
guarantee  bonds  issued  by  irrigation  districts  was  introduced 
in  the  State  Senate  by  L.  L.  Dennett  of  Modesto  on  Jin.  11. 
The  San  Francisco  "Chronicle"  in  it.  issue  of  Jan.  12  refers 
as  follows  to  the  matter: 

Virtual  State  guarantee  of  bonds  of  irrigation  districts,  organized  under 
the  Bridgford  Act,  is  provided  in  a  bill  introduced  in  the  State  Senate 
to-day  by  L.  L.  Dennett  of  Modesto.  The  measure  seeks  to  prevent 
depression  of  first  issues  of  irrigation  districts  by  financial  interests  seeking 
exorbitant  profits  from  investments,  Dennett  said,  and  to  assist  the  dis- 
tricts vintil  their  systems  are  in  operation. 

The  bill  provides  for  establishment  of  a  $1 ,000,000  revolving  fund,  which 
might  be  used  in  taking  up  coupons  issued  by  the  districts,  these  to  be  re- 
purchased later  by  the  districts.  If  this  is  not  done  the  State  is  authorized 
to  take  over  and  operate  the  districts,  but  Dennett  said  no  State  irrigation 
district  had  defaulted  in  California  for  more  than  20  years. 

A  Constitutional  amendment,  providing  for  a  State  guarantee  of  irri- 
gation district  bonds,  will  be  proposed  in  the  Assembly  this  session,  Dennett 
said.  If  this  is  approved,  it  could  not  become  effective  for  two  years, 
Dennett  said,  and  his  bill  is  offered  to  assist  the  districts  in  the  meantime. 

Colorado. — Description  of  Proposed  Bonds. — In  addition  to 
our  bond  item  on  this  State  Ave  quote  the  Denver  "Rocky 
Mountain  News"  of  Jan.  14  in  reference  to  a  bill  being  drafted 
for  introduction  in  the  State  Legislature  providing  for  the 
issuance  of  $20,000,000  road-improvement  bonds. 

Bonds  for  the  raising  of  a  $20,000,000  highway-construction  fund  in 
Colorado  are  to  be  of  a  denomination  that  will  bring  them  within  reach 
of  the  general  public,  under  the  plan  proposed  by  the  legislative  committee 
of  associated  good  roads  organizations  in  bills  now  drafted  for  introduction 
in  both  houses  of  the  Legislature  to-day  or  to-morrow. 

The  plan  provides  that  the  bonds  shall  be  of  a  denomination  of  $50  or 
any  multiple  of  that  amount,  and  shall  bear  interest  at  the  rate  of  5% 
per  annum,  payable  semi-annually. 

The  first  issue,  as  proposed,  shall  not  exceed  $2,000,000,  and  shall  be 
dated  June  1  1921.  Succeeding  issues  are  to  be  for  a  sum  not  to  exceed 
$3,000,000  a  year,  until  an  amount  not  exceeding  $20,000,000  shall  have 
been  issued.  • 

The  bonds  shall  be  payable  at  the  option  of  the  State  at  any  time  after 
ten  years  from  their  respective  dates,  and  shall  be  due  and  payable  fifty 
years  after  the  date  of  issue. 

The  State  Board  of  Equalization  is  authorized  to  levy  and  assess  a  special 
tax  on  all  taxable  property  in  the  State  sufficient  to  meet  the  interest  on 
the  bonds.  Provision  for  ultimate  redemption  is  made  through  a  tax, 
which  shall  create  au  annual  fund  equal  to  2%  of  the  whole  amount  of 
the  bonds  issued. 

Taxes  to  cover  interest  and  redemption  shall  be  collected  in  the  same 
manner  as  other  State  taxes.  Any  surplus  in  the  interest  fund  may  be 
transferred  to  the  credit  of  the  sinking  fund. 

All  money  available  from  the  sale  of  the  bonds  shall  be  used  for  the  con- 
struction and  improvement  of  public  highways  and  State  roads,  and  shall 
be  expended  by  and  under  the  direction  of  the  State  Highway  Commission. 

No  fixed  plan  of  apportionment  of  the  funds  is  embodies  in  the  measure 
as  proposed. 

The  proposed  measure  calls  for  a  constitutional  amendment  which  will  be 
submitted  to  the  voters  in  1920,  provided  favorable  action  is  secured  from 
the  Legislature  at  this  session. 

Proponents  of  the  measure  debated  whether  to  include  in  the  amendment 
a  S fmite  program  as  to  how  the  money  shall  be  apportioned  and  ex- 
pended, but  lawyers  who  passed  upon  the  proposal  rendered  the  opinion 
that  this  would  incumber  the  measure  and  affect  the  salability  of  the  bonds. 

Indiana. — Change  in  Tax  Bill  Concerning  Municipal  Bond 
Issues. —The  State  Board  of  Tax  Commissioners  has  made  a 
change  in  the  tax  reform  bill,  so  as  to  provide  for  a  referen- 
dum vote  on  municipal  bond  issues  of  $50,000  or  more. 
This  new  plan  is  outlined  as  follows:  If  a  county,  city,  school 
district  or  any  other  political  subdivision  desires  to  issue 
bonds,  and  the  State  Board  of  Tax  Commissioners  should 
deny  the  petition  of  the  municipality,  .the  tax-levying  officers 
would  have  the  right  to  ask  that  the  question  of  issuing  the 
bonds  be  submitted  to  a  vote  of  the  people.  If  the  vote 
should  stand  in  favor  of  the  bonds,  the  State  Board  would, 
within  ten  days,  have  to  enter  an  order  approving  the  issue. 

The  Indianapolis  "News"  of  Jan.  13  had  the  following  to 
say  regarding  the  matter: 


This  important  change  in  the  tax  reform  bill  is  designed  to  safeguard  the 
right  of  local  self-government  and  put  it  up  to  the  people  themselves  if  they 
wish  to  make  improvements  and  assume  tax  burdens  that  the  State  Board 
might  disapprove.  It  is  thought  that  this  change  will  meet  objections  that 
have  been  raised  to  the  bill  on  the  ground  that  as  it  was  drawn  it  would 
take  from  local  municipalities  the  right  to  decide  what  improvements 
should  be  made. 

How  Provision   Would   Work. 

For  example,  if  a  county  desired  to  issue  bonds  to  build  a  courthouse,  or 
a  school  corporation  to  issue  bonds  to  build  schoolhouses,  or  a  city  to  issue 
bonds  to  build  or  buy  a  water  plant  or  light  plant,  and  the  State  Board  of 
Tax  Commissioners  refused  to  approve  of  a  bond  issue  requested  by  the 
local  officials,  such  local  officials  could  bring  about  a  referendum  vote,  and 
if  the  voters  sustained  them,  the  State  Board's  decision  would  be  over- 
thrown . 

Meanwhile,  before  a  vote  of  the  people  was  cast,  there  would  be  ample 
publicity  on  the  question,  and  it  is  believed  that  the  referendum  vote  wouli 
be  an  intelligent  expression  of  opinion. 

This  change  the  State  Tax  Commissioners  have  approved,  for  the  tax 
reform  bill  will  be  better  understood  in  connection  with  provisions  already 
in  the  bill.  The  bill  provides  that  no  more  revenue  shall  be  raised  in  any 
taxing  unit  than  is  now  raised,  unless  the  State  Board  of  Tax  Commis- 
sioners approves  of  an  increase.  This  restriction  was  incorporated  in  order 
to  prevent  an  excessive  tax  burden  when  assessments  are  brought  up  to 
true  cash  value,  or  100%  .  If  valuations  were  doubled  the  tax  rates  would 
have  to  be  cut  down  one-half.  Taxing  districts  having,  say,  a  rate  of  $3 
on  the  $100,  would  have  a  rate  of  $1  50  if  the  valuation  of  property  were 
doubled.  The  State  Tax  Commissoiners  feared  that  if  valuations  were 
brought  up  to  100%  there  would  be  excessive  taxation  because  in  many 
districts  tho  rates  would  not  be  reduced  in  proportion  to  the  increase  in 
valuations.  So  they  put  in  the  bill  the  restriction  that  no  more  revenue 
should  be  raised  in  the  future  than  at  present  without  the  approval  of  the 
State  Board.  This  would  necessarily  force  the  tax  rates  down  unless  the 
State  Board  authorized  more  revenue. 

Reason  for  Bond  Restriction. 

The  State  Tax  Commissioners,  realizing  that  bonds  might  be  issued  and 
thus  indirectly  defeat  the  restriction  on  the  amount  of  revenue  raised,  put 
in  the  bill  a  provision  that  bonds  could  not  be  issued  without  their  approval. 
The  change  the  commissioners  have  agreed  to  relates  to  the  issuance  of 
bonds.  The  State  Tax  Commissioners  would  still  have  the  final  authority 
to  say  whether  tax  rates  should  be  increased,  but  if  they  decided  against 
bond  issues  of  $50,000  or  over,  their  decision  could  be  overthrown  by  a  vote 
of  the  people.  Were  bonds  thus  authorized,  the  tax  rate  would  have  to 
be  made  sufficient  to  pay  the  interest  and  ultimately  the  principal. 

This  new  feature  of  the  bill ,  safeguarding  the  right  of  local  self-govern- 
ment through  a  vote  of  the  people,  reads  as  follows: 

Provided,  however,  That  in  case  any  petition  for  the  issue  of  such 
bonds  in  an  amount  not  less  than  $50,000  has  been  denied  by  the  State 
Board  of  Tax  Commissioners,  the  tax-levying  officer  or  officers  in  the  unit 
affected  by  such  denial  may,  within  ten  days  from  the  date  of  such  denial, 
file  in  the  office  of  said  State  Board  of  Tax  Commissioners  a  petition  for  the 
submission  of  the  question  whether  such  bonds  shall  be  issued  to  the  legal 
voters  of  the  taxing  unit  to  be  affected  thereby.  If  such  board  be  satisfied 
that  said  last-named  petition  is  in  due  form ,  it  shall  grant  the  prayer  thereof 
within  ten  days  from  the  filing  of  such  petition  and  order  such  election  at  a 
time  to  be  fixed  in  such  order.  The  county  auditor  shall  give  the  notice 
for  such  election,  and  all  proceedings  for  the  holding  of  such  election  shall 
be  governed  by  the  law  regulating  general  elections  in  such  municipality. 
The  county  auditor  shall  certify  the  result  of  such  election  to  the  State 
Board  of  Tax  Commissioners,  and  if  such  result  be  in  favor  of  the  issuance 
of  such  bonds  said  State  Board  of  Tax  Commissioners  within  ten  days  after 
the  filing  of  such  certificate  of  result  shall  enter  an  order  approving  such 
issue.  All  costs  and  expenses  for  the  holding  of  such  election  shall  be  paid 
by  the  taxing  unit  interested  in  the  issuance  of  such  bonds. 

Change  Regarding  Intangibles. 

The  State  Tax  Commissioners  have  also  adopted  a  change  iu  the  wording 
of  the  section  relating  to  the  75%  deduction  for  intangibles.  It  was  made 
in  order  to  conform  more  closely  to  the  decision  of  the  State  Supreme 
Court  sustaining  the  $700  mortgage  deduction  law.  The  75%  deduction 
for  intangibles  is  believed  to  be  in  keeping  with  the  principles  of  the  $700 
mortgage  deduction  law.     Section  56a  has  been  modified  to  read  as  follows: 

"For  the  purpose  of  securing  full,  true  and  just  returns  of  all  such  kind 
of  property  designated  as  credits  as  defined  in  Sedtion  66  of  this  Act  and 
as  more  specifically  enumerated  in  the  schedule  and  assessment  sheet  as 
set  out  in  Section  69  of  this  Act,  and  for  better  equalizing  taxation  among 
all  the  people,  and  in  view  of  the  intangible  character  of  such  credits,  and 
the  fluctuating  and  uncertain  nature  and  value  thereof,  any  person  being 
the  owner  of^such  property.listed  as  credits  on  the  personal  property  sched- 
ule may  have  an  amount  equal  to  75  %  of  such  total  amount  returned 
deducted  from  the  assessed  valuation  of  such  total  amount  of  credits  and 
the  amount  of  such  valuation  remaining,  after  such  deduction  shall  have 
been  made,  shall  form  the  basis  for  assessment  and  taxation  for  the  property 
listed  as  credits  for  said  year." 

Other  States  that  have  given  .what  amounts  to  a  lower  rate  for  intan- 
gibles have  found  that  it  placed  on  the  tax  duplicate  much  more  property 
and  put  in  the  public  treasury  much  more  revenue  than  did  the  old  system 
that  caused  people  to  hide  their  intangibles  because  if  they  returned  them 
honestly  the  tax  ate  up  all  or  a  large  part  of  the  interest. 

Kansas  City,  Mo. — Validity^  of  Bonds  Questioned. — Ac- 
cording to  local  newspapers  the  ice  interests  in  this  city  have 
decided  to  fight  the  validity  of  the  $400,000  municipal  ice 
plant  bond  issue  voted  by  the  people  on  Nov.  5  by  a  vote  of 
28,872  "for"  to  7,894  "against"— V.  107,  p.  1937.  In 
reference  to  this  we  quote  the  Kansas  City  "Post"  of  Jan.  13: 

The  ice  interests  in  Kansas  City  came  out  openly  to-day  in  the  fight  to 
invalidate  the  $400,000  municipal  ice  plant  bond  issue  voted  by  the  people 
last  November.  The  law  fir.m  of  La throp,' Morrow,  Fox  &  Moore  has  been 
retained  to  prosecute  the  case  against  the  city  before  the. Supreme  Court, 
in  which  the  city  is  asking  a  ruling  on  the  validity  of  the  bonds. 

The  City  Comptroller  has  refused  to  issue  the  bonds,  as  a  friendly  way 
of  getting  the  case  before  the  Supreme  Court.  Colonel  E.  M.  Harber  will 
mandamus'  the  Comptroller  to  issue  the  bonds. 

As  a  "voluntary  move"  the  firm  of  Lathrop,  Morrow,  Fox  &  Moore  will 
represent  the  City  Comptroller. 

"In  understand  they  are  offering  their  services  to  our  office,"  said  Vernon 
Greene,  Assistant  City  Comptroller,  this  morning.     "It's  just  a  friendly 
suit,  but  the  firm  of  Lathrop,  Morrow,  Fox  &  Moore  is  representing  the  ■ 
ice  interests." 

Bruce  Dodson,  one  of  the  big  stockholders  in  the  City  Ice  &  Storage 
Co.,  has  also  furnished  his  own  attorney. 

Hunt  Moore,  County  Prosecutor,  is  now  investigating  the  alleged  trust 
methods  of  the  ice  interests. 

Massachusetts. — Railroad  Bonds  Claimed  to  be  Techni- 
cally Illegal  as  Investment  for  Savings  Banks  Under  Government 
Control.- — The  Boston  "Transcript"  has  the  following  to 
say  concerning  a  hearing  on  Jan.  23  before  the  Committee 
on  Banks-  and  Banking  of  the  Massachusetts  Legislature: 

That  the  investment  in  railrooad  bnds  by  savings  banks  is  technically 
illegal  under  the  present  law,  and  under  prevailing  conditions,  was  brought 
out  in  a  hearing  to-day  before  the  Committee  on  Banks  and  Banking,  on 
the  bill  recommended  by  the  Bank  Commissioner  relating  to  investments 
of  savings  banks  arid  institutions  for  savings  (House  332). 
*  Commissioner  Thorndike,  in  speaking  for  his  bill,  made  the  statement 
that,  Under  the  Government  administration  of  railroads,  it  was  impossible 
to  determine  the  earnings  of  any  particular  road.  Senator  John  A.  Curtin, 
Chairman,  expressed  great  surprise  at  this  statement  and  asked  by  what 
authority  it  was  made.  '  Mr.  Thorndike  replied  that  the  firni  of  White  & 
Kendall  of  New  York  were  responsible  for  t^his  view  and  that  in  addition 
he  had  been  given  an  opinion  by  the  Attorney-General.  Senator  Curtin 
sent  a  messenger  for  the  Attorney-General  asking  if  he  would  appear 
before  the  Committee.  ,  r^ 

Attorney-General  Attwill  said  that  the  "affairs  of  the  Railroad  Adminis- 
tration are  so  jumbled  that  it  is  impossible  to  determine  the  earnings  of  any 
particular  railroad."  He  said  that  whether  a  road  made  money  or  not 
the -Government  paid  dividends. 

As  far  as  the  present  law  is  concerned,  a  savings  bank  is  allowed  to 
invest  in  bonds  of  railroads  that  are  actually  operated  by  tho  companies, 
based  upon  their  gross  earnings.     In  the  case  of  New  England  railroads. 
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they  are  permitted  to  invest  in  bonds  of  leased  roads.  This  technical 
illegality,  he  said,  did  not  apply  to  bonds  now  in  possession  of  the  banks, 
as  they  were  purchased  when  they  were  legal.  It  would,  however,  apply 
to  new  bonds,  and,  under  the  law,  the  Bank  Commissioner  could  not  on 
Feb.  1  include  railroad  bonds  in  his  list  of  legal  investments,  which  is  sent 
out  at  that  time.  The  pending  bill  is  to  amend  the  law  so  that  the  technical 
illegality  will  be  removed. 

Michigan. — Senate  Adopts  Resolution  Authorizing  Bonds. — 
A  resolution,  introduced  by  Senator  Connelly,  providing  for 
the  submission  to  the  voters  of  a  constitutional  amendment 
giving  the  State  authority  to  issue  $50,000,000  bonds  for  the 
construction  of  paved  roads,  was  passed  on  Jan.  15  by  the 
State  Senate,  without  a  dissenting  vote.  The  resolution  was 
then  placed  on  its  third  and  final  reading  for  passage. 

Good  roads  enthusiasts  in  the  House  saj*-  there  vvid  be 
no  trouble  there.  Th3  Michigan  Good  Roads  Associa- 
tion, officials  and  the  members  of  the  various  county  or- 
ganizations plan  to  begin  at  once  to  make  the  campaign 
with  the  people,  showing  why  tna  amendment  should  be 

While  the  limit  of  bonds  is  placed  at  $50,000,000,  none 
can  be  spent  without  the  action  of  the  Legislature,  so  that 
with  the  amendment  passing  at  the  April  election  it  will  be 
necessary  for  this  present  Legislature  to  vote  for  the  sile 
of  a  certain  amount  of  the  bonds  and  tell  just  how  the 
money  shall  be  spent.  If  this  Legislature  does  not  act, 
no  good  can  come  of  the  entire  plan  for  more  than  two  jrears. 

Missouri. — Proposition  to  Annex  Cihj  of  St.  Louis  to 
County. — State  Senator  A.  E.  L.  Gardner  will  introduce  a 
constitutional  amendment,  it  is  reported,  to  annex  the  City 
of  St.  Louis  to  the  County  of  St.  Louis.  This  is  in  direct 
opposition  to  the  Million  Population  Club's  plan  to  do  just 
the  opposite — that  is,  annex  the  County  of  St.  Louis  to 
the  city. 

"I  am  in  favor  of  letting  St.  Louis  come  back  into  the 
county  if  it  desires  to  do  so,"  said  Senator  Gardner.  "The 
city  was  separated  from  the  county  in  1875  and  has  been 
hoeing  its  own  row  ever  since.  .  .  .  If  it  wants  to 
come  back  to  the  county  we  will  welcome  its  people  with 
open  arms." 

The  Million  Population  Club  bill  has  been  prepared  and 
will  be  among  the  eacly  bills  dropped  into  the  legislative 
hopper.  It  provides  that  all  or  any  part  of  the  county 
may  vote  to  become  a  part  of  St.  Louis,  provided  a  ma- 
jority of  both  county  and  city  vote  favorably. 

Senator  Gardner  is  planning  a  vigorous  fight  against  this 
measure  upon  the  ground  it  ihe  suburban  cities  annex 
themselves  to  St.  Louis  the  taxable  valuation  of  property 
in  the  county  will  be  so  reduced  that  it  will  be  impossible 
to  maintain  the  public  roads  and  meet  the  county's  other 
financial  obligations. 

Texas. — Municipality  Wants  State  to  Pay  Defaulted  Bonds. 
— The  following  appeared  in  the  Dallas  "Journal"  of  Jan.  11: 
Austin,  Texas,  Jan.  11. — A  prepared  brief  or  memorial  has  been  received 
here  for  presentation  to  the  Legislature  asking  that  the  State  of  Texas  make 
good  the  schoolhouse  bonds  issued  by  New  Birmingham  25  years  ago. 
The  petitioner  is  S.  D.  Scherff  of  St.  Louis,  Mo.,  who  bought  $8,000  of  the 
bonds  and  has  never  been  able  to  realize  on  them.  They  fell  due  in  1911. 
In  1914  he  obtained  judgment  in  the  Federal  Court  at  Tyler  for  $23,396 
and  foreclosed,  but  the  property  at  New  Birmingham  did  not  realize  any 
appreciable  amount. 

BONDS  CALLS  AND  REDEMPTIONS 

Helena,  Mont. —  Warrant  Call. — Martin  Daly,  City  Treas- 
urer, calls  for  payment  on  Feb.  1  the  following  warrants: 
Special  Sewer  Improvement  Dist.  No.  4C — "Warrants  No.  478. 
Special  Sewer  Improvement  Dist.  No.  5D — Warrants  No.  836. 
Special  Sewer  Improvement  Dist.  No.  6D — Warrants  No.  841. 
Special  Sewer  Improvement  Dist.  No.  6-1 — Warrants  No.  1227. 
Special  Street  Improvement  Dist.  No.  48 — Warrants  Nos.  22  and  8A. 
Special  Street  Improvement  Dist.  No.  53 — Warrants  Nos.  196  and  197. 
Special  Street  Improvement  Dist.  No.  62 — Warrants  No.  38. 
Special  Street  Improvement  Dist.  No.  65 — Warrants  No.  293. 
Special  Street  Improvement  Dist.  No.  66 — Warrants  No.  268. 
Special  Street  Improvement  Dist.  No.  70 — Warrants  Nos.  212  and  213. 
Special  Street  Improvement  Dist.  No.  74 — Warrants  No.  452. 
Special  Street  Improvement  Dist.  No.  77 — Warrants  No.  524. 
Special  Street  Improvement  Dist.  No.  73 — Warrants  No.  586. 
Special  Street  Improvement  Dist.  No.  76 — Warrants  No.  541. 
Special  Street  Improvement  Dist.  No.  78 — Warrants  No.  653. 
Special  Street  Improvement  Dist.  No.  80 — Warrants  Nos.  807  and  808. 
Special  Street  Improvement  Dist.  No.  82 — Warrants  Nos.  606  and  607. 
Special  Street  Improvement  Dist.  No.  83 — Warrants  No.  1010. 
Special  Street  Impt.  Dist.  No.  84 — Warrants  Nos.  735,  736,  737  and  738. 
Special  Street  Improvement  Dist.  No.    91 — Warrants  No.  822. 
Special  Street  Improvement  Dist.  No.    95 — Warrants  No.  988. 
Special  Street  Improvement  Dist.  No.     99 — Warrants  No.  1030. 
Special  Street  Improvement  Dist.  No.  101 — Warrants  No.  1038. 
Special  Street  Improvement  Dist.  No.  102 — Warrants  No.  1076. 
Special  Street  Improvement  Dist.  No.  104 — Warrants  Nos.  1114  &  1115. 
Special  Street  Improvement  Dist.  No.  105 — Warrants  No.  1102. 
Special  Street  Improvement  Dist.  No.  108 — Warrants  No.  1129. 
Special  Street  Improvement  Dist.  No.  109 — Warrants  Nos.  1139  &  1140. 
Special  Street  Improvement  Dist.  No.  113 — Warrants  No.  1199. 

Previously  Called  Warrants. 
Special  Street  Improvement  Dist.  No.  65 — Warrants  No.  267. 
Special  Street  Improvement  Dist.  No.  66 — Warrants  No.  224. 

Interest  on  the  first  block  of  bonds  will  terminate  on  Feb .  1 
1919,  while  interest  on  the  second  block  terminated  on 
May  1  1918. 
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BOND    PROPOSALS   AND 

this  week  have  been  as  follows: 

AIR    LINE    DELTA    HIGHWAY    TAXING    DISTRICT,    De    Soto 

County,  Miss.— BONDS  OFFERED  BY  BANKERS. — Francis  Bro.  &  Co. 
of  St.  Louis  are  offering  to  investors  at  a  price  to  yield  514%  an  issue  of 
$80,000  6%  bonds.  Denom.  $1,000.  Date  May  1  1918.  Prin.  and 
semi-ann.  int.  (M.  &  N.)  payable  at  the  office  of  the  County  Treasurer  or 
at  the  office  of  tho  above  company.  Due  $4,000  yearly  on  May  1  from 
1919  to  1938,  incl.  Bonded  debt,  this  issue  only.  Assessed  value  for 
taxation,  1917,  1,342,537.  Actual  value  (est.).  3,000,000.  Popula- 
tion  (est.),  6,500. 

AJO    SCHOOL    DISTRICT    (P.    O.    Ajo),    Pima    County,    Ariz.— 

BOND    SALE. — The   $135,000    5%    school    bonds   voted   during    August 
V.  107,  p.  1022),  have  been  disposed  of  at  par. 


AKRON,  Summit  County,  Ohio. — BOND  ELECTION. — Local  papers 
report  that  a  proposition  to  issue  $3,000,000  sewer  bonds  will  be  voted 
upon  at  an  election  to  be  held  March  4. 

ALLEGANY  COUNTY  (P.  O.  Cumberland),  Md. — BOND  OFFERING. 
— Angus  Ireland,  Clerk,  Board  of  County  Commissioners,  will  receive 
bids  until  11  a.  m.  Feb.  11  for  $75,000  5%  coupon  tax-free  school  bonds 
of  1918.  Denoms.  $100,  $500  or  $1,000  (at  option  of  purchaser).  Int. 
semi-ann.  Due  $15,000  yearly  on  July  1  1931  to  1935,  incl.  Cert,  check 
for  5%  of  the  amount  of  bid  required.  Bonded  debt  (incl.  this  issue) 
$296,500.     Assessable  basis  $47,196,452. 

ALLEN  COUNTY  (P.  O.  Ft.  Wayne),  Ind. — BOND  SALE.— The 
issues  of  414%  10-yr.  highway  impt.  bonds  aggregating  $14,800,  offered 
on  Jan.  15  (V.  108,  p.  93)  have  been  awarded  to  J.  F.  Wild  &  Co.,  In- 
dianapolis, Ind.,  for  $14,803  (100.02)  and  int. 

ANDERSON,  Madison  County,  Ind. — BONDS  PROPOSED. — The 
City  of  Anderson  has  petitioned  the  Public  Service  Commission  to  issue 
$90,000  5%  boiler  purchase  bonds,  it  is  reported. 

ANNIS  LAKE  DRAINAGE  DISTRICT  (P.  O.  Clarkesdale),  Coa- 
homa County,  Miss. — BOND  SALE.— An  issue  of  $31,667  40  6%  bonds, 
recently  authorized,  has  been  sold. 

ARKANSAS  LOUISIANA  HIGHWAY  DISTRICT,  Ark.— BOARDS 
OFFERED  BY  BANKS. — A  syndicate  headed  by  the  William  R.  Compton 
Co.  of  St.  Louis  is  offering  on  a  subsequent  page  of  this  issue  $2,750,000 
6%  serial  highway  bonds  of  this  district. 

ATLANTA,    Ga.— BOND   ELECTION   PROPOSED.— We   are   advised 
that  an  election  will  be  held  in  the  near  future  for  the  purpose  of  submitting 
to  the  voters  a  proposition  to  issue  the  following  4}4%  30-year  impt.  bonds: 
$500,000  water- works  improvement  bonds. 
125,000  fire  department  bonds. 
100,000  cyclorama  and  museum  bonds. 
75,000  electric  generating  plant  bonds. 

AUBURN,  Androscoggin  County,  Me. — TEMPORARY  LOAN. — On 
Jan.  22  the  temporary  loan  of  $200,000  issued  in  anticipation  of  revenue, 
dated  Jan.  22  and  maturing  $100,000  Nov.  7  and  $50,000  Nov.  18  and 
Dec.  28 — V.  108,  p.  291 — was  awarded  to  Blake  Bros.  &  Co.  of  Boston 
on  a  4.15%   discount  basis. 

BAKERSFIELD  SCHOOL  DISTRICT  (P.  O.  Bakersfield),  Kern 
County,  Calif. — BOND  ELECTION. — It  is  reported  that  on  Feb.  5  a 
proposition  will  be  submitted  to  the  voters  providing  for  the  issuance  of 
$125,000  school-building  bonds. 

BARBERTON,  Summit  County,  Ohio. — BOND  SALE. — The  three 
issues  of  5%  sewer  bonds,  aggregating  $229,000,  offered  without  success 
on  Aug.  5  (V.  106,  p.  620),  were  awarded  on  Jan.  14  to  Sidney  Spitzer  & 
Co.  of  Toledo  at  par  and  interest.  Denom.  $500.  Date  July  15  1918. 
Int.  J.  &  J.     Due  $23,000  from  1919  to  1927,  inclusive,  and  $22,000  in  1938. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.— BOND  SALE. 
— We  are  advised  that  the  two  issues  of  414%  road  bonds,  aggregating 
$9,520,  offered  on  Dec.  31  (V.  107,  p.  2491),  were  awarded  on  that  date  to 
William  G.  Irwin,  of  Columbus,  for  $9,522,  equal  to  100.021.  Date  Dec. 
31  1918.     Due  from  May  15  1919  to  Nov.  15  1928. 

BEVERLY,  Essex  County,  Mass.— BIDS  REJECTED  .—AW  bids  re- 
ceived for  an  issue  of  $10,000  434%  coupon  Sewerage  Loan  No.  2  bonds  of 
1918,  offered  on  Jan.  22,  were  rejected. 

BELLEVUE,  Huron  County,  Ohio.— NO  ACTION  YET  TAKEN.— 
No  action  has  yet  been  taken  looking  toward  the  issuance  of  the  $135,000 
Reservoir  bonds,  voted  Jan.  7  (V.  108,  p.  291). 

BEXAR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  34,  Tex.— 

BONDS  REGISTERED. — The  State  Comptroller  on  Jan.  13  registered  an 
issue  of  $5,000  5%  10-20-year  school  bonds. 

BOARD  OF  EDUCATION,  City  of  Fargo,  Cass  County,  No.  Dak. — 
BOND  SALE. — An  issue  of  $25,000  4%  30-year  building  bonds  was  sold 
to  the  State  of  North  Dakota  at  par  during  November.  Date  Mar.  1 
1918.     Due  Mar.  1  1948. 

BRISTOL,  Bucks  County,  Pa. — BOND  SALE.— On  Nov.  15  $52,000 
4)4%  10-30-year  (opt.)  water  and  sewer-ext.  bonds  were  awarded  to  local 
investors.  Denom.  $1,000.  Date  July  1  1918.  Int.  semi-ann.  (J.  &  J.). 
Due  July  1  1947. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— LOAN  OFFERING.— 
Reports  state  that  proposals  will  be  received  until  9  a.  m.  Jan.  28  by  the 
County  Treasurer,  for  the  purchase  on  a  discount  basis  of  a  temporary 
loan  of  $150,000,  dated  Jan.  29  1919  and  maturing  Nov.  7  1919. 

BROWN  COUNTY  ROAD  DISTRICT  NO.  2,  Tex.— BONDS  REGIS- 
TERED.— We  are  advised  that  on  Jan.  13  $50,000  5%  road  bonds  were 
registered  with  the  State  Comptroller.     Due  $2,000  yearly. 

BRUNSWICK,  Frederick  County,  Md.— BOND  OFFERING.— 
According  to  reports,  proposals  will  be  received  until  12  m.  Jan.  31  by 
Frank  L.  Spitzer  for  $75,000  5%  10-30-year  (opt.)  water  bonds.  Int. 
semi-ann.     Cert,  check  for  2%   of  bonds  bid  for,  required. 

CASS  COUNTY  (P.  O.  Dowagiac),  Mich.— BOND  OFFERING.— Itis 
reported  that  proposals  will  be  received  by  the  Board  of  County  Super- 
visors until  Feb.  10  for  $140,000  road  bonds. 

CHARLOTTE,  Mecklenburg  County,  No.  Caro.— BOND  SALE  — 
On  Jan.  17  the  $135,000  2-28-year  serial  school  bonds,  dated  Feb.  1  1918 
(V.108.P.  189),  were  awarded  to  the  American  Trust  Co.  of  Charlotte 
acting  as  agent  for  Fields,  Richard  &  Co.  of  N.  Y.  at  100.67  for  5s.  Other 
Didders   were: 

Int.  Rate.  Amount  Bid. 

Eastabrook  &  Co.,  New  York 5%  $135,756  00 

J.  C.  Maver  &  Co.,  318  Walnut  St.,  Cincinnati 5%  135,364  50 

Stacy  &  Braun,  Toledo _• 5%  135,314  40 

Sidney  Spitzer  &  Co.,  Toledo 5%  135,11162 

Citizens  National  Bank,  Frostburg 5H%        138,615  85 

Provident  Savings  Bank  &  Trust  Co.,- Cincinnati..     554%        137,360  00 

Harris  Forbes  &  Co.,   New  York 5M%        136,597  05 

Charlotte  National  Bank,  Charlotte 514%        136,517  00 

Seasongood  &  Mayer,  Cincinnati 5M%        136,485  00 

Edmunds  Bros.,  Boston 514%        136,390  50 

Charles  W.  Hill,  New  York 5J4%        136,35100 

R.  M.  Grant  &  Co.,  New  York 554%        135,916  65 

Prudden&  Co.,  Toledo 5U%        135,756  00 

Breed,  Elliott  &  Harrison,  Cincinnati 5\i%        135,486  00 

Baker,  Watts  &  Co.,  Baltimore 1    5M%        135,171  00 

The    Robinson-Humphrey    Co.,    Atlanta / 

The  following  bid  not  on  form,  but  by  letter,  and  calling  for  delivery  in 

Chicago,  instead  of  New  York.     Listed  as  information  only: 

John  Nuveen  &  Co.,  Chicago,  111 514%        135,826  00 

CHILLICLOTHE,  Ross  County,  Ohio.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  12  m.  Feb.  10  by  Robert  T.  Weaver, 
Citv  Auditor,  for  $41,000  414%  deficit  bonds.  Auth.  Sec.  3931  Gen. 
Code.  Denom.  $500.  Date  Dec.  1  1918.  Int.  semi-ann.  Due  $1,000 
every  six  months  from  Dec.  1  1919  to  Dec.  1  1938  incl.  Cert,  check  for 
2%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
to  pay  accrued  int. 

CHIPPEWA  COUNTY  (P.  O.  Saulte  Ste.  Marie),  Mich.— BIDS 
REJECTED. — All  bids  for  the  $25,000  bridge  and  $25,000  court-house 
bonds  offered  on  Jan.  15  (V.  108,  p.  189)  were  rejected. 

CINCINNATI,  Hamilton  County,  Ohio.— BONDS  TO  BE  OFFERED 
SHORTLY. — Local  newspapers  state  that  $500,000  4>£%  school  bonds 
will  be  offered  shortly. 

CLEVELAND,  Cuyahoga  County,  Ohio.— BONDS  AUTHORIZED.— 
On  Dec.  23,  the  City  Council  passed  an  ordinance  providing  for  the  issuance 
of  $100,000  5%  coupon  public  bath  site  and  building  bonds.  Denom. 
$1,000.  Date  Mar.  1  1919.  Int.  semi-ann.  Duo  $4,000  yearly  from 
Mar.  1  1920  to  Mar.  1  1944,  Ind. 

NO  ACTION  YET  TAKEN. — C.  S.  Metcalf,  City  Auditor,  advises  us 
that  no  action  has  been  taken  looking  towards  the  issuance  of  the  $3,500,000 
filtration  plant  bonds  mentioned  in  V.   108,  p.  291.  

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BOND  ELECTION.— 
The  voters  of  this  county  will  vote  on  B  proposition  providing  for  the 
issuance    cf$100,000  memorial  hospital  bonds  on  Mar.  4.  it  is  st;ited. 
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COLORADO    (State    of).— DESCRIPTION    OF    BONDS.— The    $20,- 

000  000  (not  $10,000,000  as  first  reported)  State  highway  impt.  bonds 
Bill  which  we  reported  would  bo  introduced  in  the  Legislature  during  this 
month  (V.  107,  p.  2307)  fixes  the  interest  rate  on  the  proposed  bonds  at.V;; 
payable  semi-annually.  Denom.  $50  or  any  multiple  of  that  amount. 
It  is  proposed  that  the  first  issue  shall  not  exceed  $2,000,000  and  be  dated 
June  1  1921.  In  our  news  items  of  this  department  we  quote  a  local  paper 
on  the  proposed  issue . 

COLUMBIA,  Brown  County,  So.  Dak.— BONDS  VOTED.— News- 
papers state  that  at  a  recent  election  a  proposition  to  issue  $15,000  munici- 
pal electric  light  plant  bonds  was  favorably  voted. 

COLUMBUS,  Lowndes  County,  Miss. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  8  p.  m.  Feb.  4  by  the  City  Council,  for  $70,000 
5%  20-year  serial  coupon  refunding  bonds.     Denom.   $500.     Date  April 

1  1919.  Int.  semi-ann.  payable  at  the  office  of  the  City  Treasurer.  Due 
S3  500  for  20  years.  Cert,  check  for  5%  payable  to  the  City  Treasurer 
required.  Bonded  debt  (incl.  this  issue)  Jan.  1  1919  $353,000.  Assessed 
value  $5,186,839.     State  and  county  tax  rate  (per  $1,000)  $18  00. 

COLUMBUS,  Franklin  County,  Ohio.— BONDS  PROPOSED. — This 
city  has  under  consideration  the  issuance  of  $100,000  High  Street  widening 
bonds. 

COOK  COUNTY  (P.  O.  Chicago),  Ills.— BIDS  REJECTED.— The 
following  bids,  received  on  Jan.  20  for  an  issue  of  $850,000  4%  road  bonds, 
offered  on  that  day,  were  rejected: 

hant  Loan  &  Trust  Co..   95.07 
Harris  Trust  &  Sav.  Bank._.*94.79 

National  City  Co... 1*94.29 

National  City  Bank / 

*  And  accrued  interest. 

COPIAH  COUNTY  (P.  O.  Hazlehurst),  Miss.— BOND  SALE. — 
Recently  the  Bank  of  Commerce  &  Trust  Co.  of  Memphis  was  awarded 
at  104.275  and  interest,  according  to  reports,  $40,000  Road  District 
No.  2  bonds. 

COVINGTON,  Miami  County,  Ohio.— BOND  OFFERING.— Pro- 
poses will  be  received  until  12  in.  Feb.  4  by  George  M.  O'Donnell,  Village 
Clerk,  for  $2,500  6%  fire  dept.  automobile  bonds.  Auth.  Sec.  3939  Gen. 
Code.  Denom.  $500.  Date  June  1  1918.  Int.  semi-ann.  Due  $500 
yearly  on  June  1  from  1920  to  1924,  inc.  Cert,  check  for  percentage  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser  to 
pay  accrued  int. 

CRAWFORD  COUNTY  (P.  O.  Denison),  Iowa.— BOND  SALE.— 
On  Jan.  22  the  $95,000  5%  funding  bonds,  dated  Feb.  15  1919 — V.  108. 
p  190 — were  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  for  $96,120 
equal  to  101.178  a  basis  of  4.78%.  Due  $5,000  each  six  months,  be- 
ginning Apr.    15   1921. 

CRESCENT  CITY,  Putnam  County,  Fla.— BOND  SALE. — On 
Dec.  4  the  $2,500  6%  coupon  electric-light  bonds  (V.  107,  p.  1855)  were 
awarded  to  F.  L.  Bills  at  97.  Date  Oct.  1  1918.  Due  $1,000  15  years 
from  date  and  $1,500  16  years  from  date. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOARDS  TO  BE 
OFFERED  SHORTLY. — According  to  reports,  $5,000,000  Lorain-av- 
Huron-rd  Viaduct  bonds  will  be  offered  shortly. 

CUYAHOGA  FALLS,  Summit  County,  Ohio.— BOND  OFFERING. 
— According  to  reports,  F.  O.  Vail,  Village  Clerk,  will  receive  bids  until 
12  m.  Feb.  12  for  $36,500  sewer  and  $45,000  water  and  $12,000  sewer  6% 
bonds.     Int.  semi-annual.     Certified  check  for  10%  required. 

DANVILLE  FIRE  DISTRICT  NO.  1  (P.  O.  Danville),  Caledonia 
County,  Vt.— BOAD  SALE.— On  Jan.  1  the  $5,000  4%  fire-district  No.  1 
bonds  (V.  107,  p.  2306)  were  awarded  to  the  National  Life  Insurance  Co., 
at  par. 

DENTON  COUNTY  (P.  O.  Denton),  Tex.— BOND  ELECTION  PRO- 
POSED.— According  to  reports,  preliminary  plans  have  been  made  to  sub- 
mit to  the  voters  the  question  of  issuing  $1,500,000  road  bonds. 

DODGE  CITY,  Ford  County,  Kans.— BOND  ELECTION.— The 
question  of  issuing  $90,000  auditorium  bonds  will  be  submitted  to  the 
voters  on  April  1 ,  it  is  reported. 

EASTLAND  COUNTY  ROAD  DISTRICTS  (P.  O.  Eastland),  Tex.— 
BOND  SALE. — The  $130,000  Road  District  No.  1  and  $50,000  Road  Dis- 
trict No.  2  5%  10-30-year  (opt.)  bonds  recently  offered — V;  107,  p.  2491 — 
have  been  purchased  by  the  T.  &  P.  Coal  &  Oil  Co.  at  par.  Denom. 
$1,000.     Date  Jan.  1  1918. 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.—  TEMPORARY  LOAN.— 
On  Jan.  20  the  temporary  loan  of  $200,000  issued  in  anticipation  of  revenue, 
dated  Jan.  20  1919  and  maturing  $100,000  Nov.  20  1919  and  $100,000 
Dec.  20  1919  (V.  108,  p.  291)  was  awarded  to  the  Merchants  National 
Bank  of  Salem  on  a  4.03%  discount  basis.     Other  bidders  were: 

Discount.     Premium. 

Central  National  Bank 4.04%  $1  00 

Old  Colony  Trust  Co.,  Boston 4.09%  2  00 

Pow6w  River  National  Bank 4.10%  5  00 

Arlington  Trust  Co 4.12%  

Gloucester  Safe  Deposit  &  Trust  Co ..     4.125%  10  00 

S.N.  Bond  &  Co.,  New  York 4.125%  

Beverly  National  Bank 4.16%  

Gloucester  National  Bank 4.29%  

E.  II.  Hamlin  &  Co.,  Boston 4.40%  

Cape  Ann  National  Bank 4.68%  

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.— NOTE  OFFERING.— Rids 
will  be  received  bv  the  Finance  Committee  of  the  Board  of  Chosen  Free- 
holders (Amos  W.  Harrison,  Chairman)  until  2  p.  m.  Jan.  30  for  $1,250,000 
tax  anticipation  notes.  Denom.  $250,000.  Date  Jan.  30  1919.  Due 
Dec.  30  1919.  Cert,  check  for  $10,000,  payable  to  R.  W.  Booth,  County 
Collector,  required. 

ETNA  SCHOOL  AND  CIVIL  TOWNSHIP,  Whitley  County,  Ind.— 

BOND  SALE.— On  Jan.  18  the  $7,000  school  and  $7,000  civil  5%  5-10- 
year  (opt.)  township  bonds  (V.  107,  p.  2491)  were  awarded,  it  is  stated, 
to  the  Farmers'  Loan  &  Trust  Co.  of  Columbia  City  for  $14,325  (102.321) 
and  interest. 

FALL  RIVER,  Bristol  County,  Mass.— TEMPORARY  LOAN.— On 
Jan.  21  the  loan  of  $200,000,  dated  Jan.  22  1919  and  maturing  Nov.  7 
1919— V.  108,  p.  292 — was  awarded  to  Salomon  Bros.  &  Hutzler  of  N.  Y. 
on  a  4.01%  discount  basis  plus  a  premium  of  $6.     Other  bidders  were: 

Discount.  Premium. 

S.  N.  Bond  &  Co.,  New  York 4.02%  $1  25 

J.  P.  Morgan  &  Co.,  New  York 4.06%  

Old  Colony  Trust  Co.,   Boston 4.07%  3  00 

Blake  Bros.  &  Co.,  Boston .4.09%  2  50 

F.  S.  Moseley  &  Co.,  Boston... 4.09% 

Alexandre  &  Burnet,  New  York 4.29%  ...^ 

FALSEN  SPECIAL  SCHOOL  DISTRICT  NO.  58,  McHenry  County, 
No.  Dak.— BOND  SALE  .—An  issue  of  $8,700  4%  20-year  building  bonds 
was  sold  at  par  during  November  to  the  State  of  North  Dakota.  Date 
Aug.  15  1918.     Due  Aug.  15  1938. 

^FORD  CITY  (P.  O.  Detroit),  Wayne  County,  Mich. — BOND  SALE.— 
We  are  advised  that  Thos.  P.  Stackpool  of  Highland  Park  has  purchased 
$156,565  55  6%  bonds  of  .this  city. 

FORT  BENTON,  Chouteau  County,  Mont.— BONDS  DEFEATED. 
— The  proposition  to  issue  $35,000  water-improvement  bonds  was  defeated 
at  #le  clec*'on  held  on  Jan.  17  (V.  107,  p.  2306).  The  vote  was  21  "for" 
to  36    'against"  the  proposition. 

FRESNO   COUNTY    (P.    O.    Fresno),    Calif.— BOAT)   OFFERING.— 

Sealed  bids  will  be  received  until  Feb.  4,  it  is  reported,  by  the  County 
Clerk  for  $50,000  school  bonds. 

FRYBURG  SCHOOL  DISTRICT  NO.  6,  Billings  County,  No.  Dak. 

—BOlStD  SALE. — An  issue  of  $5,400  4%  20-year  school  bonds  was  pur- 
chased by  the  State  of  North  Dakota  at  par  during  December.  Date 
Dec.  20  1917.     Due  Dec.  20  1937. 

GENESEE  COUNTY  (P.  O.  Flint),  Mich.— BONDS  TO  BE  OFFERED 
oHORTLY. — It  is  reported  that  $500,000  road  bonds  will  be  offered  shortly. 

GEORGIA  (STATE  OF).—  WARRANT  OFFERING.— Sealed  bids  will 
be  received  until  12  m.  Feb.  5  by  H.  M.  Dorsey,  Governor  (P.  O..Atlanta), 


for  the  the  purchase  on  a  discount  basis 
stated.      Due  Feb.   1   1920. 


,500,000  school   warrants,    it  is 


GLENNS  FERRY  HIGHWAY  DISTRICT  (P.  O.  Glenns  Ferry), 
Elmore  County,  Ida.— BOND  SALE.— On  Jan.  1  an  issue  of  $100,000  6% 
bonds  was  awarded  to  Bosworth,  Ohanute  &  Co.  of  Denver  at  i01.263. 
Denom.  $1,000.     Date  Jan.   1   1919.     Int.  J.  &  J. 

GLOUCESTER,  Essex  County,  Mass.— LOAN  OFFERING— Pro- 
posals will  be  received  until  3  1>-  m.  -'an.  28  by  the  City  Treasurer  for  the 
purchase  on  a  discount  basis  of  a  temporary  loan  of  $150,000,  issued  in 
anticipation  of  taxes,  dated  Jan.  31   1919  and  maturing  Nov.   17   1919, 

it  is  stated. 

GRADY  COUNTY  (P.  O.  Chickasha),  Okla.— BOND  ELECTION 
PROPOSED. — The  question  of  issuing  $250,000  court  house  and  jail  bonds 
will  be  submitted  to  the  voters  at  an  election  to  be  held  in  the  near  future, 
it  is  reported. 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOA^D  OFFERING  — 
Proposals  will  be  received  by  Levi  .J.  Bauer,  County  Treasurer,  until  Feb. 

5  for  $17,300  Richland  Township  highway  improvement  bonds. 

'  HAMILTON,  Butler  County,  Ohio.— BOND  SALE.— We  are  advised 
that  the  $3,600  4%  electric  works  bonds,  mentioned  in  V.  108,  p.  292, 
have  been  purchased  by  the  Sinking  Fund  Trustees. 

HARBOR  CREEK  TOWNSHIP  (P.  O.  Harbor  Creek),  Erie  County, 

Pa.— BOND  OFFERING.— Proposals  will  be  received  by  T.  K.  Eliiott, 
Sec'y  Board  of  Township  Supervisors,  until  2  p.  m.  Feb.  12  for  $17,600 
Series  "A"  redemption  and   $9,900  Series  "B"  road  tax-free  5%  bonds. 

HAVERHILL,  Essex  County,  Mass.— DESCRIPTION  OF  BONDS.— 
The  $15,000  4lA%  5-year  influenze  epidemic  bonds,  awarded  to  E.  H. 
Rollins  &  Sons,  of  Boston,  on  Dec.  28  (V.  108,  p.  292),  are  described  as 
follows:  Denom.  $1,0C0.  Date  Dec.  1  1918.  Int.  J.  &  D.  Due  $3,000 
yearly  on  Dec.  1  from  1919  to  1923.  In  addition  to  the  bid  upon  which 
the  award  was  made  the  following  bids  were  also  received: 

Harris,  Forbes  &  Co... 100.06  I  Arthur-  Perry  &  Co 100.10 

F.  S.  Moseley  &  Co.. 100.10! 

HEALDSBURG,  Sonoma  County,  Calif.— BOA^D  SALE.— On 
Nov.  15  $24,000  5%  water  bonds  were  awarded  to  R.  II.  Moulton  &  Co., 
of  San  Francisco,  at  100.2125.  Denom.  $1,000.  Int.  J.  &  J.  Due 
$2,000  yearly  from  1928  to  1939,  inclusive. 

HILLSBORO  DRAINAGE  DISTRICT  NO.  26,  Traill  County,  No. 
Dak. — BOND  SALE. — The  State  of  North  Dakota  purchased  at  par  during 
December  $11,494  40  4%  drainage  bonds.  Date  June  21  1918.  Due 
$766  56  annually. 

HILLSBORO,  Hill  County,  Tex.— BOND  OFFERING.— According  to 
reports,  proposals  will  be  received  until  8  p.  m.  1?eh.  4  by  J.  E.  Green,  City 
Treasurer,  for  $40,000  5%  20-40-year  (opt.)  water  bonds.  Interest  semi- 
annual.    Certified  check  for  $400  required. 

HOLYOKE,   Hampden   County,   Mass.— BONDS  PROPOSED.— It  is 

reported  that  this  city  has  under  consideration  the  issuing  of  $200,000 
street  improvement  bonds. 

INDIANAPOLIS,   Marion  County,   Ind.— LOAN  OFFERING.— Pro- 
posals will  be  received  by  R.  H.  Bryson,  City  Controller,  until  12  m. 
Jan.  27  for  the  following  loans: 
$90,000  dated  and  deliverable  as  follows:  $30,000  Jan.  28  1919,  $30,000 

Feb.  28  1919  and  $30,000  Mar.  28  1919.     Due  May  28  1919. 
300,000  dated  and  deliverable  as  follows:  $150,000  Jan.  28  1919,  $100,000 
Feb.  28  1919  and  $50,000  Mar.  28  1919.     Due  May  28  1919. 
Denom.  $5,000  and  upwards  (at  option  of  holder). 

JACKSON  TOWNSHIP  (P.  O.  Byesville),  Guernsey  County,  Ohio. 

— BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Feb.  8  by 
William  Slay,  Clerk  of  the  Board  of  Trustees,  for  the  $36,000  5%  Road 
District  No.  1  bonds  offered  on  Oct.  1  without  success  (V.  107,  p.  2392). 
Auth.,  Sees.  3298-25-53,  Gen.  Code.  Denom.  $1,000.  Date  March  1 
1919.  Interest  semi-annual.  Due  $2,000  each  six  months  from  March  1 
1920  to  Sept.  1  1928,  inclusive.  Certified  check  on  some  solvent  bank  for 
5%  of  bonds  bid  for,. payable  to  the  Clerk  of  the  Township  Trustees,  re- 
quired.    Purchaser  to  pay  accrued  interest. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOND  OFFERING.— Pro- 
posals will  be  received  until  10  a.  m.  Jan.  31  by  John  W.  Current,  County 
Treasurer,  for  $28,000  4}4%'  highway  impt.  bonds.  Denom.  $1,400. 
Date  Jan.  31  1919.  Int.  M.  &  N.  Due  $1,400  each  six  months  from 
May  15  1920  to  Nov.  15  1929,  incl. 

JEFFERS0N,  Ashtabula  County,  Ohio.— BOND  SALE.— The  $3,200 
6%  refunding  bonds  offered  on  Jan.  15  (V.  108,  p.  190),  have  been  awarded 
to  the  First  National  Bank  of  Jefferson  at  par  and  accrued  interest.  Denom. 
$800.  Date  May  1  1918.  Interest  annually.  Due  $800  yearly  on 
March  1  from  1921  to  1924,  inclusive. 

JEFFERSON  DAVIS  PARISH  (P.  O.  Jennings),  La.— BOND  OFFER- 
ING.— John  T.  Hood,  Clerk  of  the  Police  Jury,  will  receive  bids  untU 
2  p.  m.  Feb.  8  for  $150,000  5%  12  1-3  year  (aver.)  road  bonds,  it  is  stated. 
Interest  semi-ann.     Certified  check  for  $3,000  required. 

JERSEY  CITY,  Hudson  County,  N.  J. — BOAT)  SALE. — On  Jan.  21 
the  two  issues  of  4%%  gold  coupon  (with  privilege  of  registration)  bonds 
(V.  108,  p.  190)  were  awarded  to  a  syndicate  composed  of  Harris,  Forbes 

6  Co.,  National  City  Co.,  Estabrook  &  Co.- and  Remick,  Hodges  &  Co., 
as  follows: 

$1,537,000  school  bonds  of  1918,  Series  "A,:'  for  $1,559,025  21  (101.433), 
•      a  basis  of  4.63%.     Due  $38,000  Dec.  1  1919  and  $39,000  Dec.  1 
1920  and  a  like  amount  each  year  thereafter. 
44,000  1-10-vear  serial  school  bonds  of  1918,  Series  "B,"  for  $44,123  64 
(100.281),  a  basis  of  4.69%. 
Date  Dec.  1  1918. 

JOHNSON  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Clarksville), 

Ark..--BOND  SALE. — Caldwell  &  Co.  of  Nashville  have  purchased  $344,- 
000  (part  of  an  issue  of  $354,000)  53-3%  road  bonds.  Denom.  $500  an 
$1,000.  Date  Sept.  1  1918.  Prin-.  and  semi-ann.  int.  (M.  &  S.)  payable 
at  the  Mississippi  Valley  Trust  Co.  of  St.  Louis.  Due  yearly  as  follows: 
$12,000  1921  to  1923,  $13,000  1924,  $14,000  1925,  $15,000  1926,  $16,000 
1927  and  1928,  incl.,  $17,000  1929,  $19,000  1930  and  1931,  $20,000  1932, 
$22,000  1933,  $23,000  1934.  $24,000  1935.  $25,000  1936,  $26,000  1937, 
$28  000  1938  and  $11,000  1939.  Bonded  debt,  this  issue  only.  Assessed 
valuation,  $2,317,981.  Estimated  value,  $7,000,000.  Population  (est.), 
10,000.     Assessed  benefit,  $660,000. 

LIMA,  Allen  County,  Ohio.— BOA^D  OFFERING. — Sealed  bids  will 
be  received  until  12  m.  Feb.  24  by  David  Rupert,  City  Auditor,  it  is 
reported,  for  $46,000  5%-  17  1-6-year  (average)  bridge  bonds.  Interest 
semi-annual.     Certified  check  for  5%    required.    . 

LINDEN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Linden), 
Cass  County,  Tex. — BONDS  REGISTERED. — An  issue  of.  $7,000  5% 
school  bonds  was  registered  on  Jan.  13  by  the  State  Comptroller.  Due 
$175  yearly. 

LITTLE  RIVER  DRAINAGE  DISTRICT,  Mo.— NOTICE.— In  re- 
porting the  sale  of  the  $1,000,000  bV*%  coupon  tax-free  bonds  in  V.  108, 
p.  191,  we  failed  to  mention  that  the  Kaufman-Smith-Emert  Investment 
Co.  of  St.  Louis  was  one  of  the  principal  factors  in  the  transaction  and  we 
therefore  call  attention  to  their  page  advertisement  in  our  last  week's  issue, 
offering  the  above-pamed  securities. 

LOVINGTON  SCHOOL  DISTRICT  (P.  O.  Lovington),  Lea  County, 
N.  Mex. — BOND  SALE. — The  $42,000  school  bonds  voted  during  August 
(v.  107,  p.  715)  have  been  awarded  to  Sweet,  Causey,  Foster  &  Co.  of 
Denver  at  97.97.     Denom.  $500.     Int.  J.  &  J. 

LOWNDES  COUNTY  (P.  O.  Columbus),  Miss. — BONDS  NOT  YET 
SOLD.— The  $25,000  Artesia  Road  District  and  $10,000  Zjou  Road  District 
bonds  mentioned  in  V.  107,  p.  310,  have  not  as  yet  been  sold. 

LUBBOCK  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  8, 
Tex. — BONDS  REGISTERED. — We  are  specially  advised  that  on  Jan.  13 
an  issue  of  $8,000  5%  20-40-year  school  bonds  was  registered  with  the  State 
Comptroller. 

McARTHUR   SCHOOL   DISTRICT   NO.   8,   Pembina   County,    No' 
Dak. — BOND  SALE'. — An  issue  of  $5,500  4%  5-year  school-building  bond 
was  purchased  during  December  by  the  State  of  North  Dakota  at  par. 
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MADISON,  Lake  County,  So.  Dak.— BOND  OFFERING.— Reports 
state  that  proposals  will  be  received  until  8  p.m.  Feb.  10  by  William  Rae, 
City  Auditor,  for  $100,000  10-20-year  (opt.)  electric-light  bonds  at  not 
exceeding  5)4%  interest.     Certified  check  for  $500  required. 

MANTECA,  San  Joaquin  County,  Calif. — DESCRIPTION  OF 
BONDS. — The  $38,000  6%  sewer  bonds  recently  awarded  to  the  Lumber- 
mens  Trust  Co.,  of  San  Francisco  (V.  108,  p.  190),  are  in  denoms.  of 
$1,000  and  $500  and  are  dated  Jan.  1  1919.  Int.  J.  &  J.  Due  yearly 
from  1920  to  1945,  inclusive. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— NOTE  OFFERING. 
— Proposals  will  be  received  until  10  p.  m.  March  11  by  Leo  K.  Fesler, 
County  Auditor,  for  $150,000  5%  promissory  notes.  Denom.  $5,000. 
Date  March  12  1919.  Due  Dec.  18  1919.  Bonds  to  be  delivered  and  paid 
for  immediately  upon  award. 

BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Jan.  31 
by  Edward  G.  Sourbier,  County  Treasurer,  for  $51,000  414%  10-year 
highway-improvement  bonds.  Denom.  $1,275.  Date  Jan.  31  1919. 
Int.  M.  &  N.  Due  $2,550  every  six  months  from  May  15  1920  to  Nov.  15 
1929,     inclusive. 

MARSHALL,  Logan  County,  Okla. — BOND  SALE. — The  $5,000  6% 
20-year  supply  bonds  approved  by  the  Attorney-General  of  Oklahoma 
during  July  (V.  107,  p.  98),  have  been  awarded  to  Geo.  W.  &  J.  E.  Piersol, 
of  Oklahoma  City,  at  par. 

MASON  CITY,  Cerro  Gordo  County,  Iowa. — DESCRIPTION  OF 
BONDS. — Further  details  are  at  hand  relative  to  sale  of  the  $43,000  5% 
funding  bonds  awarded  on  Jan.  2  (not  Jan.  3,  as  first  reported)  to  Schanke 
&  Co.,  of  Mason  City,  for  $43,970  (102.255)  interest  and  furnished  blank 
bonds  and  attorney's  fees  (V.  108,  p.  196).  Denom.  $1,000.  Date  Feb.  1 
1919.  Int.  F.  &  A.  Due  on  Feb.  1  as  follows:  $10,000  1924,  $10,000 
1929,  $10,000  1934  and  $13,000  1939. 

MATAGORDA  COUNTY  ROAD  DISTRICT  NO.  8,  Tex.— BONDS 
REGISTERED. — The  State  Comptroller  on  Jan.  17  registered,  we  are 
advised,  $65,000  514  %  road  bonds.     Due  $3,000  yearly. 

MEDFORD,  Jackson  County,  Ore. — BOND  SALE.— It  is  stated  that 
Girvin  &  Miller  of  San  Francisco,  acting  as  agents  for  the  Clark- Kendall 
Co.  of  Portland,  were  recently  awarded  $700,000  6%  refunding  bonds  at 
par  and  interest. 

MIAMI,  Dade  County,  Fla.— BOND  SALE.— The  $175,000  6%  im- 
provement bonds  voted  during  July  (V.  107,  p.  310),  were  awarded  on 
Aug.  15  to  the  Robinson-Humphrey  Co.,  of  Atlanta  for  $177,650,  equal  to 
101.514.  Denom.  $1,000.  Date  July  1  1918.  Int.  J.  &  J.  Due  July  1 
1928. 

MILFORD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Milford),  Cler- 
mont and  Hamilton  Counties,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Feb.  1  by  S.  S.  Gatch,  Clerk-Treasurer  of  the 
Board  of  Education,  for  $1,200  6%  refunding  school  bonds.  Auth.,  Sec. 
5656,  Gen.  Code.  Denom.  $300.  Date  Jan.  2  1919.  Interest  semi- 
annual. Due  $300  yearly  on  Jan.  2  from  1926  to  1929,  inclusive.  Certi- 
fied check  for  5  %  of  bonds  bid  for ,  payable  to  the  Clerk-Treasurer  .required . 
Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

MILLS  COUNTY  (P.  O.  Glenwood),  Iowa.— BOND  SALE.— On 
Jan.  6  the  Bankers  Mortgage  Co.  of  Des  Moines  was  awarded  at  102.85 
$30,000  6%  road  and  bridge  bonds.  Denom.  $1,000.  Date  Jan.  1  1919. 
Int.  M.  &  N. 

MISSISSIPPI    COUNTY    LEVEE    DISTRICT    NO.    1,    Mo.— BOND 

SALE. — Francis,  Bro.  &  Co.,  of  St.  Louis,  have  purchased  $165,000  6% 
bonds.  Denom.  $1,000  and  $500.  Date  June  1  1918.  Principal  and 
semi-annual  interest  (J.  &  J.),  pavable  in  St.  Louis.  Due  yearly  on 
June  1  from  1922  to   1938,  inclusive. 

MODESTO,  Stanislaus  County,  Calif.— BOND  SALE. — On  Jan.  10 
the  $67,500  5%  gold  coupon  street,  fire,  sewer  and  water  bonds  (V.  107, 
p.  2393),  were  awarded  to  the  Anglo  &  Paris  National  Bank,  of  San  Fran- 
cisco, for  $68,435  75,  equal  to  101.386.  Date  Jan.  2  1919.  Due  $2,000 
yearly  on  Jan.  2  from  1920  to  1924,  inclusive,  and  $2,500  annually  there- 
after. 

MONROE  COUNTY  (P.  O.  Monroeville),  Ala.— BOND  ELECTION 
MIS-CARRIED. — We  are  advised  that  the  election  held  Nov.  5  to  vote 
on  the  proposition  to  issue  $195,000  5%  30-year  road  and  bridge  bonds 
mis-carried.     V.  107,  p.  1686. 

MONTAGUE   COUNTY    ROAD    DISTRICT    NO.    3,    Tex.— BONDS 

REGISTERED. — From  special  sources  we  understand  that  on  Jan.  17  an 
issue  of  $200,000  5%  road  bonds  was  registered  with  the  State  Comptroller. 
Due  $5,000  yearly. 

MONTGOMERY  COUNTY  (P.  O.  Clarksville),  Tenn.— BOND  OF- 
FERING.— Pronosals  will  bo  received  until  12  m.  Feb.  12  by  Jno.  T. 
Cunningham,  County  Judge,  for  $50,000  5%  coupon  highway  bonds. 
Denom.  $500.  Date  March  1  1919.  Principal  and  semi-annual  interest 
(M.  &  S.)  pavable  at  the  office  of  the  County  Judge.  Due  $12,500  in 
1934,   1939,   1914  and  1949.     Certified  check  for  $500  required. 

MONTICELLO,  Jefferson  County,  Fla. — BOND  SALE. — On  Jan.  7 
the  $17,500  6%  5-20-year  (opt.)  light-plant-purchase  bonds  voted  during 
August  (V.  107,  p.  715),  were  awarded  to  the  Farmers  &  Merchants  Bank 
of  Monticello  at  par  and  interest.  Denom.  $500.  Date  Jan.  1  1919. 
Interest  annually. 

MOUNTAIN  IRON  SCHOOL  DISTRICT  (P.  O.  Mountain  Iron), 
St.  Louis  County,  Minn. — BONDS  PROPOSED. — We  are  advised  that 
this  district  is  contemplating  the  issuance  of  $500,000  6%  1-10-year  school- 
building  bonds.  Denom.  $1,000.  Interest  semi-annual.  Bonded  debt, 
none.     School  tax  rate  per  $1,000,  $6.80. 

NAMPA  AND  MERIDIAN  IRRIGATION  DISTRICT  (P.  O.  Meri- 
dian), Ada  County,  Idaho. — BOND  SALE. — On  Jan.  7  Carstens  & 
Earles,  Inc.,  of  Seattle,  were  awarded  at  95  and  interest  $19,950  6% 
refunding  bonds.  Denoms.  39  for  $500  and  1  for  $450.  Date  Jan.  1  1917. 
Int.  J.  &  J.     Due  Jan.  1  1929. 

NEW  KENSINGTON,  Westmoreland  County,  Pa.— BOND  SALE. 
— On  Jan.  21  the  $25,000  414%  improvement  bonds  (V.  108,  p.  95)  were 
awarded  to  Lyon,  Singer  &  Co.,  of  Pittsburgh,  at  101.56  and  interest. 
Date  Dec.  30  1918.  Duo  $5,000  on  Dec.  30  in  1928,  1938  and  1943,  and 
$10,000  Dec.  30  1948.     Other  bidders  were: 

Logan  Trust  Co.,  Phila $25,376  I  Glover  &  MacGregor,  Pitts,. $25, 200 

A.  B.  Leach  &  Co.,  Phila. __   25,221  IFrazier  &  Co.,  Philadelphia..   25,151 

NEW  LONDON,  Huron  County,  Ohio.—  BOND  OFFERING.— Pro- 
posals will  be  received  until  12  m.  Jan.  31  by  Andrew  Ledgett.  Village 
Clerk,  for  $3,000  6%  tax-free  coupon  water-works  bonds.  Auth.  Sees. 
3939  and  3959.  Gen.  Code.  Denom.  $500.  Date  Dec.  1  1918.  Annual 
interest  (Dec.  1)  payable  at  office  of  Village  Treasurer.  Due  $500  yearly 
on  Dec.  1  from  1924  to  1929,  incl.  Certified  check  for  $100,  payable  to 
Village  Treasurer,  required.  Purchaser  to  pav  accrued  interest.  Bonded 
debt  (incl.  this  issue),  $96,970.  Assessed  value,  $1,789,465.  State  and 
county  tax  rate  (per  $1 ,000) ,  $4  10.     Total  tax  rate  (per  $1 ,000) ,  $15  40. 

NEWPORT,  Newport  County,  R.  I.—  BIDS. — The  following  bids  were 
also  received  on  Jan.  16  for  the  temporary  loan  of  $100,000  awarded  as 
reported  in  V.  108,  p.  293: 

Discount.  I  Discount. 

S.  N.  Bond  &  Co.,  N.  Y 4.10%   Blake  Bros.  &  Co..  Boston... 4. 17% 

Brown  Bros.  &  Co.,  N.  Y 4.15%   Salomon     Bros.     &     Hutzler, 

Aquidnock  National  Bank 4.17%  |     New   York 4.24% 

NEW  SALEM  SCHOOL  DISTRICT  NO.  7,  Morton  County,  No. Dak. 
— BOND  SALE. — During  December  the  State  of  North  Dakota  purchased 
at  par  $12,000  4%  20-year  funding  bonds.  Date  Oct.  15  1918.  Due 
Oct.  15  1938. 

NIOBRARA   COUNTY   (P.   O.   Lusk),   V/yo.— BOND  OFFERING.— 

Scaled  bids  \\\\\  be  received  until  2  p.  m.  Feb.  4  bv  A.  L.  Miller,  Clerk 
Board  of  County  Commissioners,  for  $60,000  10-20-year  (opt.)  court- 
house bonds,  at  rot  exceeding  6%  interest.  Denom.  SI. 000.  Date 
Feb.  1  1919.  Priii.  and  semi-ann.  int.  (F.  &  A.)  pavable  Kountze  Bros., 
N.  Y.  Cert,  check  for  10',',  of  the  amount  of  bonds  bid  for,  pavable  to 
the  County  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

NORTH  DAKOTA.— BONDS  PURCHASED  BY  STATE.—  During  the 
months  indicated  the  State  of  North  Dakota  purchased  at  par  the  following 
4%  bonds: 


1,000  Building 
1,500  Funding 
3,400  Building 
2,000  Building 


NOVEMBER. 

Place  Issuing  Bonds —  Amount.      Purpose. 

Bonanza  S.  D.  12,  Morton  Co...  Sl,200  Building 
Fort  Rice  S.  D.  30,  Morton  Co.. 
Cottonwood  S.D.13,MountrailCo. 
LakeS.  D.  No  10,  Oliver  County. 
School  Dist.  No.  93,  Pembina  Co. 
New  Germantown  S.  D.  No.  6, 

Sheridan  County 4,200  Building 

Holmes  S.  D.  26,  Sheridan  Co...     2,700  Building 

DECEMBER. 
LaketownS.D.  No. 59 .Barnes  Co.  $2,000  Building 
LittleButteS.D.25,BurkeCo.-  2,000  Building 
TryggS.D.  No.  8,  Burleigh  Co..  2,000  Building 
Naughton  S.  D.  25,  Burleigh  Co.  700  Refunding 
Hay  CreekS.  D.  31,  Burleigh  Co.  4,000  Building 
Havclock  Spec.  No.  25,  Hettinger 

County 4,000  Building 


Date. 
Aug.  15  1918 
Sept.  2  1918 
Sept.  2  1918 
Aug.  15  1918 
Sept.  12  1918 

Aug.  15  1918 
Aug.  15  1918 


Due. 
Aug.  15  1938 
Sept.  2  1928 
Sept.  2  1938 
Aug.  15  1928 
Sept. 12  1928 

Aug.  15  1928 
Aug.  15  1938 


Chestina  S.  T>.  41,  Kidder  Co. 
Roseglen  S.  V>.  23,  McLean  Co.. 
Roseglen  S.  T>.  23,  McLean  Co.. 
Shell  S.  D.  142,  Mountrail  Co... 
Crane  Creek  145,  Mountrail  Co.. 
Bismarck  S.  D.  7,  Oliver  County- 
Martin  S.  D.  No.  1,  Sheridan  Co. 
SauterS.D.No.  Ill,  Walsh  Co.. 
Bremen  S.  D.  No.  5,  Wells  Co... 
Manfred  S.  D.  No.  20,  Wells  Co. 
Pleasant  Vail.  S.  D.  35,  Wells  Co. 
Bull  Butte  S.  D.  42,  Williams  Co. 


1,500  Building 
2,500  Building 
550  Funding 
2,500  Building 
1,500  Building 
1,500  Building 
4,000  Refunding 
3,000  Heating  PI't 
3,000  Building 
3,000  Building 
3,500  Refunding 
3,000  Funding 


Sept.  23  1918  Sept. 23  1928 
Oct.  15  1918  Oct.  15  1938 
Oct.  15  1918  Oct.  15  1928 
Aug.  15  1918  Aug.  16  1928 
Sept. 20  1918  Sept. 20  1928 


Sept. 

Sept. 

Nov. 

Nov. 

Sept. 

Sept. 

Oct. 

Sept. 

Sept. 

Aug. 

Oct. 

Oct. 

Sept. 


2  1918 

Sept 

2  1938 

20  1918 

Sept 

20  1928 

1  1918 

Nov 

1  193K 

1  1918 

Nov 

1  1938 

20  1918 

Sept 

20  1933 

20  1918 

Sept 

20  1938 

15  1918 

Oct. 

15  1933 

20  1918 

Sept 

20  1928 

20  1918 

Sept 

20  1933 

15  1918 

Aug. 

15  1938 

15  1918 

Oct. 

15  1933 

15  1918 

Oct. 

15  192S 

2  1918 

Sept 

2  1938 

OKMULGEE  SCHOOL  DISTRICT  (P.  O.  Okmulgee),  Okmulgee 
County,  Okla.— BOND  SALE. — The  $100,000  school-site  and  building 
bonds,  approved  on  June  8  by  the  Attorney-General  (V.  106,  p.  2578), 
have  been  disposed  of  at  100.50  and  interest. 

OMAHA   SCHOOL   DISTRICT    (P.   O.    Omaha),    Douglas   County, 
Neb. — BOND  SALE. — The  $1,000,000  414  %>  30-year  school  bonds  dated 
June  1  1918  offered  on  Jan.  20  (V.  108,  p.  190)  were  awarded  on  that  day 
to  Merrill,  Oldham  &  Co.  of  Boston  at  103.189,  a  basis  of  4.297%. 
Financial  Statement. 

Valuation  for  purposes  of  taxation $249,788,015  00 

Total  bonded  debt 3,915.000  00 

Sinking  fund 307.335  13 


Net  debt $3,607,664  87 

Population,  200,324. 

OSHKOSH,  Winnebago  County,  Wise—  BOND  SALE.— The  $50,000 
5%  7-11-year  serial  water-works  improvement  bonds,  dated  Dec.  1  1918. 
offered  on  Jan.  17  (V.  108,  p.  190),  were  awarded  on  that  day  to  Powell, 
Garard  &  Co.,  of  Chicago,  at  103.138  and  interest.     Other  bidders  were: 


Wm.R.ComptonCo.,Ch 

McCoy  &  Co . ,  Chicago 

First  Nat.  Bank,  Milw 

First  Tr.  &  S.  Bk.,  Chic. 

Second  Ward  Sav.  Bank 

Milwaukee 


$51,285  00    Halsey.Stuart&Co.,Chic.$50,905  00 
51,213  00   Bolger.Mosser&Willaman, 

51.207  63        Chicago 50,850  00 

51,105  00   H.T.HoltzCo.,Chic 50,802  00 

Hanchett  Bond  Co.,  Chic.   50,767  75 

50,951  00  !  Oshkosh  Sav.  &  Tr.  Co...  50,750  00 

Harris  Tr.  &  S.  Bk.,  Chic.   50,915  00  I  R.  L.  Day  &  Co.,  Boston.  50,670  00 

E.  H.  Rollins  &  Sons. Chic.  50,906  50   H.  C.  Speer  &  Sons,  Chic.   50,508  00 

Commer'l  N.  Bk.  Oshkosh  50,905  00  '  National  City  Co.,  Chic.   50.374  50 

All  the  above  bidders  offered  accrued  interest. 

PARSONS,  Labatte  County,  Kan. — BOND  SALE. — An  issue  of 
$20,000  Marvel  Park  bonds  has  been  disposed  of  at  par. 

PATERSON,   Passaic   County,    N.   J. — BOND   SALE. — Of  the   three 
issues  of  tax-free  gold  coupon  (with  privilege  of  registration)  bonds,  offered 
on  Jan.  23  (V.  108,  p.  190) ,  the  following  two  issues  were  awarded  on  that 
day  to  Geo.   B.   Gibbons  &  Co.,  of  New  York,  as  follows: 
$42,200  00  4  %  %  improvement  bonds  at  100.225  and  int.,  a  basis  of  4.73%. 
Date  Jan.  1  1919.      Due  yearly  on  Jan.  1  from  1920  to 
1949,  inclusive. 
31,457  79  4M%  isolation  hospital  bonds  at  100.708  and  int.,  a  basis  of 
4.68%.     Date  Jan.  1    1919.     Due  yearly  on  Jan.    1   as 
follows:  $1,000  1920  to  1946,  inclusive;  31,500  1947  and 
1948,  and  $1,457  79  1949. 
Other  bidders  were: 

$42,200  00    $31,457  79 
Issue.  Issue. 

Harris.  Forbes  &  Co.,  New  York 100.223         100.702 

B.  J.  Van  Ingen  &  Co.,  New  York 100.217  100.05 

Outwater  &  Wells,  Jersey  City 100.05  100.29 

No  bids  were  received  for  the  4licl  sewer  bonds  not  to  exceed  $594,- 
820  12. 

PEABODY,  Essex  County,  Mass. — LOAN  OFFERING. — Proposals 
will  be  received  tmtil  10  a.  m.  Jan.  28  by  the  City  Treasurer,  it  is  reported, 
for  the  purchase  on  a  discount  basis  of  a  temporary  loan  of  $200,000, 
dated  Jan.  29  1919  and  maturing  Nov.  10  1919. 

PITTSFIELD,  Berkshire  County,  Mass.— TEMPORARY  LOAN  — 
On  Jan.  24  a  temporary  loan  of  $200,000,  dated  Jan.  25  1919  and  maturing 
Nov.  7  1919,  was  awarded,  it  is  stated,  to  Blake  Bros.  &  Co.  of  Boston  on  a 
3.98%  discount  basis. 

POLK  COUNTY  (P.  O.  Des  Moines),  Iowa.— BOND  SALE.— On 
Jan.  20  $100,000  funding  bonds  were  awarded,  according  to  reports, 
to  Geo.  M.  Bechtel  &  Co.  of  Davenport,  at  102.055. 

PONTIAC,     Oakland     County,     Mich. — BOND    ELECTION. — It    is 

stated  that  a  proposition  to  issue  $225,000  sewer  bonds  will  be  voted 
upon  shortly. 

PORTLAND,  Cumberland  County,  Me — TEMPORARY  LOAN  — 
On  Jan.  24  J.  P.  Morgan  &  Co.  of  N.  Y.  were  awarded  on  a  4%  discount 
basis  the  temporary  loan  cf  $200,000  issued  in  anticipation  of  taxes,  dated 
Feb.  1  1919  and  maturing  Oct.  2  1919  at  the  First  National  Bank  of  Bos- 
ton.—V.     108,    p.    293. 

PUTNAM  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1, 
Fla. — BOND  OFFERING. — Further  details  are  at  hand  relative  to  offering 
on  Feb.  3  of  the  $85,000  6%  school  bonds  (V.  108,  p.  293).  Proposals 
for  these  bonds  will  be  received  until  10  a.  m.  on  that  day  by  C.  II .  Price, 
Secretary,  Board  of  Public  Instruction  (P.  O.  Palatka).  Denom.  $1,000. 
Date  Feb.  1  1919.  Prin.  and  annual  interest  pavable  at  the  Hanover 
National  Bank,  N.  Y.  Due  Feb.  1  1949.  Cert,  (heck  for  $1,000  payable 
to  L.  C.  Stephens,  Chairman,  Board  of  Public  Instruction,  required. 

RAY  SCHOOL   DISTRICT,   La  Moure   County,    No.   Dak. — BOND 

SALE. — During  December  the  State  of  North  Dakota  purchased   at   par 
$8,000  4%  10-year  school  bonds.     Date  Nov.  1  1918.     Due  Nov,  1   1928. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Jan.  23  the  $500,000  local 
improvement  notes  maturing  four  months  from  Jan.  29  1919,  $75,000 
conduit  construction  notes  and  $30,000  sewage-disposal  notes  maturing 
eight  months  from  Jan.  29  1919  at  the  Central  Union  Trust  Co..  of  N.  Y. 
(V.  108,  p.  293)  were  awarded  to  S.  N.  Bond  &  Co..  of  New  York,  at  1.15% 
interest.     Other  bidders,  all  of  New  York,  were: 

Interest. 

Alexandre  &  Burnet  (all  or  none) 

Equitable  Trust  Co.  ($500,000  local  Improvement  notes 1  jl\ 

."",,000  conduit  construction  notes 

ST.  BERNARD,  Hamilton  County,  Ohio.— BOND  OFFERING.— 
Scaled  proposals  will  be  received  until  12  m.  Feb.  17  by  George  Schroeder, 
City  Auditor,  for  the  following  5^A  %  coupon  bonds: 

$11,000  fire-apparatus  bonds.     Date  Oct.    1    1919.     Due  $500  yearly  on 
April  1  from  1920  to  1911  incl. 
15,000  water-works  bonds.      Date  Jan.  1  1919.     Duo  $500  on  Julv  1  1920. 
1922,  1924,  1926,  1928,  1930,  1932,  1934,  1936 and  1938.  and  $1,000 
on  July  1  1921,  1923,  L925,  1927,  1929,  1931.  1933,  1935,  1937  and 
1939. 
Audi.  Sec.  3939,  Gen.  Code.      Denom.  $500  and  multiples  thereof.      Int. 
semi-ann.     Prin.  and  int.  payable  at  the  citizens  Hank  of  st.  Bernard  or 
at' the  office  of  the  City  Treasurer.     Cert,  chock  for  5%  of  bonds  bid. for 
required.     Purchaser  to  pay  accrued  int. 

ST.  CLAIR  COUNTY  (P.  O.  Osceola),  Mo.— DESCRIP T10 V  OF 
BOA-'D.s.— Tho  $585,000  .">',  bonds  recently  awarded  to  G.  n.  Walker 
..V  Co.  of  St.  Louis  (V.  108,  p.  95)  are  in  demon,  of  $1,000  and  are  dated 
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Dec   10  1918.     Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  National 
Bank  of  Commerce,  St.  Louis.     Due  yearly  on  Feb.  1  as  follows: 


*$90,000 1924 

2.5,000 1925 

27,000 1920 

28,000 1927 


$29,000 1928 

31,000 1929 

32,000 1930 

34,000 1931 


$3(1,000 1932 

37,000 1933 

38,000 1934 

41,000 1935 


$13,000 1936 

45,000 1937 

49,000 1938 


*  Optional  $21,000,  Feb.  1  1921;  .$22,000,  Feb.  1  1922;  $23,000,  Feb.  1 
1923. 

Financial  Statement. 

Estimated  actual  value  taxable  property $25,000,000 

Assessed  valuation  taxable  property,  1918 5,481,312 

Total  bonded  indebtedness  (this  issue  only) 585,000 

Population,  1910  (Census),  16,412. 

SCHENECTADY,  Schenectady  County,  N.  Y.— BONDS  PROPOSED. 
— Local  newspapers  state  that  this  city  has  under  consideration  a  proposi- 
tion providing  for  the  issuance  of  $60,000  sewer  bonds. 

SEBRING,  Mahoning  County,  Ohio.— BOND  SALE.— The  $96,000 
AVi%  coupon  water  works  bonds,  offered  on  Jan.  21  (V.  107,  p.  2493), 
were  awarded  to  the  Mellon  National  Bank  of  Pittsburgh  at  par  and 
accrued  interest. 

SHELBY  COUNTY  (P.  O.  Memphis),  Tenn.— BONDS  PROPOSED.— 
Local  newspapers  state  that  an  issue  of  $375,000  auditorium  and  market- 
house  bonds  was  approved  in  the  County  Court  on  Jan.  20. 

SILVER  LAKE,  Summit  County,  Ohio.— BOND  ELECTION.— 
According  to  Akron  papers,  on  March  11  the  voters  of  this  village  will 
vote  on  a  proposition  providing  for  the  issuance  of  sewer  and  water  system 
bonds.  It  is  also  reported  that  Geo.  Cummins,  Clerk  of  the  Board  of 
Elections,  will  fix  the  amount  of  this  issue  later. 

SPRINGFIELD,  Hampden  County,  Mass. — BIDS. — The  following 
bids  were  also  received  on  Jan.  16  for  the  temporary  loan  of  $500,000, 
awarded  as  reported  in  V.  108,  p.  294: 

Discount.     Premium. 

Blake  Bros.  &  Co..  Boston . 4.09%  $7  00 

F.  S.  Moseley  &  Co.,  Boston 4.09%  

Salomon  Bros.  &  Hutzler,  N.  Y 4.10%  6  00 

Old  Colon v  Trust  Co.,  Boston 4.10%  3  00 

S.  N.  Bond  &  Co.,  N.  Y 4.12%  4  25 

K    11.  Hamlin  &  Co.,  Boston 4.37%  

STARK  COUNTY  (P.  O.  Canton),  Ohio.— BOARDS  PROPOSED.— It 
is  reported  that  this  county  contemplates  the  issuance  of  approximately 
$500,000  road  bonds. 

STONEWALL  COUNTY  ROAD  DISTRICT  NO.  5,  Tex.— BOA^D 
OFFERING. — Proposals  will  be  received  until  Jan.  30  by  the  County  Judge 
(P.  O.  Aspermont)  for  $80,000  hlA%  10-30-year  (opt.)  road-impt.  bonds. 
Denom.  $1,000.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office 
of  the  County  Treasurer  or  at  the  office  of  the  State  Treasurer,  or  at  the 
Hanover  Nat.  Bank  of  New  York,  at  option  of  the  holder.  Cert,  check  for 
5%  of  bonds  bid  for,  required.  Official  circular  states  that  there  is  no  con- 
troversy or  litigation  pending  or  threatening  affecting  the  corporate  boun- 
daries of  said  district,  or  the  titles  of  its  officials  to  their  respective  offices, 
or  the  validity  of  these  bonds. 

Financial  Statement. 

Countv  bonded  indebtedness   (including  warrants) $165,845  31 

Sinking  fund  (cash) 9,300  00 

Assessed  value  real  estate 429,495  00 

Assessed  value,  personal 144,515  00 

Population    (estimated) 5 ,000 

SWEETGRASS  COUNTY  (P.  O.  Bigtimber),  Mont.— BOND  ELEC- 
TION.— On  March  17  it  is  stated,  the  voters  will  decide  as  to  whether  they 
are  in  favor  of  issuing  $100,000  5H%  15-20-year  (opt.)  road-impt.  bonds, 
it  is  stated.     Interest  semi-annual. 

TAUNTON,  Bristol  County,  Mass.— TEMPORARY  LOAN.— On 
Jan.  21  S.  N.  Bond  &  Co.  of  N.  Y.  were  awarded  on  a  4%  discount  basis 
plus  a  premium  of  $1  25  the  temporary  loan  of  $100,000  issued  in  anticipa- 
tion of  revenue,  dated  Jan.  21  1919  and  maturing  Oct.  21  1919.  V.  108, 
p.  294.     Other  bidders  were: 

Discount. 

Salomon  Bros.  &  Hutzler,  New  York • 4.01% 

Old  Colony  Trust  Co.,  Boston 4.04% 

F.  S.  Moseley  &  Co.,  Boston 4.07% 

Blake  Bros.  &  Co.,  Boston ^ 4.09% 

TEXAS  (State  of).— BONDS  RESGITERED.— The  followin; 
have  been  registered  with  the  State  Comptroller: 
Amount.     Place  and  Purpose  of  Issue.  Due.         Registered. 

$3,000  Wharton  Co.  Common  Sch.  Dist.  No.  19 10-20  years     Jan.    13 

10  La  Rive  Independent  School  District 10-40  years 

400  Morris  Co.  Common  School  Dist.  No.  8 5-20  years 

700  Morris  Co.  Common  School  District  No.  9 5-20  years 

1,200  Lamar  Co.  Common  School  Dist.  No.  3 10-20  years 

2,000  Wise  Co.  Common  School  Dist.  No.  48 10-40  years 

4.500  Lubbock  Co.  Common  School  Dist.  No.  6___20-40  years 
1.500  Lubbock  Co.  Common  School  Dist.  No.  14_.  10-20  years 
2,000  Lubbock  Co.  Common  School  Dist.  No.  15--10-20  years 
1,000  Lubbock  Co.  Common  School  Dist.  No.  26.-10-20  years 

2.500  Falls  Co.  Common  School  Dist.  No.  67 10-20  years 

TILLAMOOK,  Tillamook  County,  Ore. — BOND  SALE. — On  Jan.  6 
an  issue  of  $14,500  5%  sewer  construction  bonds  was  awarded  to  the 
Tillamook  County  Bank  of  Tillamook  for  $14,818  20  (102.194)  and  blank 
bonds.  Denom.  $500.  Date  Oct.  15  1918.  Int.  A.  &  O.  Due  in  20 
years,  subject  to  call  any  time  after  5  years  from  date  thereof. 

TORRANCE  COUNTY  SCHOOL  DISTRICT  NO.  8,   Tex.- 

SALE  —  The  $10,000  school  bonds  voted  on  May  23   (V.  106,  p 
have  been  purchased  by  Percival  Brooks  Coffin  of  Chicago. 


Premium. 
$2  00 
50 

2"  25 
5%  bonds 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


-BOND 
2148), 


UNION  PARISH  SCHOOL  DISTRICT  NO.  2  (P.  O.  Farmersville), 
La.— BOND  OFFERING. — Sealed  bids  will  be  received  until  12  m.  Feb.  5 
by  T.A.Green,  District  Superintendent  and  Secretarv,  for  $25,000  5% 
school'oonds.  Denom.  $100.  Int.  annually.  Due  yearly  on  July  1  from 
1919  to  1943  incl.     Cert,  check  for  $250  required. 

VOLTAIRE  SPECIAL  SCHOOL  DISTRICT  NO.  26,  McHenry  Coun- 
ty, No.  Dak.— BOND  SALE. — The  State  of  North  Dakota  purchased  at 
par  during  December  $7,000  4%  20-year  school-building  bonds.  Date 
Aug.  15  1918.     Due  Aug.  15  1938. 

WAGONER,  Wagoner  County,  Okla.— BOND  SALE.— The  $15,000 
5%  fair-ground  bonds,  approved  by  the  Attorney-General  during  August 
(V.  107,  p.  623)  have  been  purchased  by  the  City  of  Wagoner  at  par. 
Date  April  15  191S.     Int.  A.  &  O.     Due  April  15  1933. 

WALLOWA,  Wallowa  County,  Ore. — BOND  OFFERING. — Proposals 
will  be  received  until  Feb.  15  by  J.  C.  Baird,  City  Recorder,  for  $7,782  75 
oyiyo  10-year  (opt.)  sewer  bonds.  Date  July  15  1919.  Principal  and 
semi-annual  int.  payable  at  the  City  Treasurer's  office.  ,'  Redeemable  on 
any  interest  date  one  year  after  date.  Cert,  check  for  $250  required. 
^ARD  SCHOOL  DISTRICT  NO.  15,  Burke  County,  No.  Dak.— 
BOJSD  SALE.— During  November  the  State  of  North  Dakota  purchased 
at  par  $11  pOO  4%  20-year  building  bonds.  Date  Aug.  15  1918.  Due 
Aug.  15  1938. 

WARREN  COUNTY  (P.  O.  Warren),  Pa.— BOND  ELECTION  PRO- 
iT  ,  • — According  to  reports,  a  special  election  will  probably  be  held 
snortly  to  vote  on  a  proposition  to  issue  $750,000  road  bonds. 

rlWA»?HINJ?TON  COUNTY.  (P.  O  Johnson  City),  Tenn.— BOND  OF- 
t EKING. — W.  J.  Barton,  Chairman  of  the  Good  Roads  Commission,  will 
receive  bids  until  Feb.  15  for  $293,500  21  5-6-year  (aver.) ,  $213,500  31-year, 
(aver.),  and  $183,000  37^-year  (aver.),  5%  road  bonds,  it  is  stated.  Int! 
semi-ann.  " 

.  WATERTOWN,  Middlesex  County,  Mass. — LOAN  OFFERING  — It 
tS  re£nr£ea  that  the  Town  Treasurer  will  receive  bids  until  3:30  p.  m 
Jan.  30  for  the  purchase  on  a  discount  basis,  a  temporary  loan  of  $175  000 
issued  in  anticipation  of  revenue,  due  Nov.  27  1919. 

r*JXAUJAUGA  COUNTY  (P.  O.  Boone),  No.  Caro.— BOND  OFFER- 
ING.—Reports  state  that  W.  R.  Gragg,  Clerk  Board  of  County  Com- 
missioners, will  receive  bids  until  10  a.  m.  Feb.  10  for  $50,000  5-30-year 
serial  road  bonds. 

WAXAHACHIE,  Ellis  County,  Tex. — BOND  ELECTION. — On  Feb  11 
a  proposition  to  issue  $60,000  street-paving,  water-extension  and  sewer- 
mams  bonds  will,  it  is  reported,  be  submitted  to  the  voters. 


WHEELER  COUNTY  ROAD  DISTRICT  NO.  3,  Tex.— BONDS 
REGISTERED. — On  Jan.  13  the  State  Comptroller  registered  an  issue  of 
$15,000  5%  road  bonds.     Due  $1,000  yearly. 

WILBURTON,  Latimer  County,  Okla.— NO  ACTION  YET  TAKEN. 
— No  action  has  yet  been  taken  looking  toward  the  holding  of  an  election 
to  vote  on  the  proposition  to  issue  $30,000  water  bonds.     (V.  107,  p.  530.) 

WORCESTER,  Worcester  County,  Mass.— TEMPORARY  LOAN.— 
It  is  reported  that  on  Jan.  22  a  temporary  loan  of  $200,000,  issued  in  antici- 
pation of  revenue,  dated  Jan.  23  1919  and  maturing  May  14  1919,  was 
awarded  to  the  Old  Colony  Trust  Co.  of  Boston  on  a  3.97%  discount  basis 
plus  a  premium  of  $3. 


CANADA,  its  Provinces  and  Municipalities. 

ALSASK,  Sask.— DEBENTURE  SALE.— An  issue  of  $3,250  debentures 
was  awarded  on  Jan.  4,  according  to  reports,  to  C.  N.  Burgess  &  Co. 

BRANTFORD,      Ont.— DESCRIPTION     OF     DEBENTURES.— The 

$75,000  school  and  $125,000  railway  expansion  debentures  recently  voted 

by  this  city,  are  described  as  follows: 

$75,000  5lA%  20-installment  school  debentures.  Denom.  $3,750.  Inter- 
est semi-annual.     Due  $3,750  beginning  Dec.  31  1920. 

125,000  5M  %  20-installment  railway  expansion  debentures.  Denom. 
$6,250.     Int.  semi-ann.     Due  $6,250  beginning  Dec.  31  '20. 

BRITISH  COLUMBIA  (Province  of).— DEBENTURES  PROPOSED.— 
The  Provincial  Government  has  approved  of  the  issuance  of  $3,000,000 
provincial  bonds,  it  is  stated. 

COLLINGWOOD,  Ont.— DEBENTURE  SALE.— The  $13,000  10-year 
and  $8,400  ten-installment  6%  debentures  authorized  in  November  (V. 
107,  p.  2026),  have  been  awarded  to  C.  H.  Burgess  &  Co.,  it  is  stated. 

ESSEX  BORDER  UTILITIES  COMMISSION  (P.  O.  Windsor), 
Ont.— DEBENTURE  SALE.— On  Jan.  1  an  issue  of  $210,300  6%  30- 
installment  debentures  was  awarded,  it  is  stated,  to  Morrow  &  Jellet,  of 
Toronto,  at  103.16,  a  basis  of  5.70%.     Assessed  property,  $40,153,466. 

ESTON,  Sask.— DEBENTURE  SALE.—W.  L.  McKinnon  &  Co.  have 
purchased,  it  is  stated,  $1,300  debentures  during  the  present  month. 

ETOBICOKE  TOWNSHIP,  Ont.— DEBENTURE  SALE.— It  is  re- 
ported that  Brent,  Noxon  &  Co.  were  awarded  at  100.25  last  week  $5,000 
6%  ten-installment  debentures. 

HANOVER,  Ont.— DEBENTURE  OFFERING.— Reports  state  that 
this  town  is  sending  out  a  notice  asking  for  bids  on  $18,000  hydro-electric 
debentures. 

HEART'S  HILL  (Rural  Municipality  of),  Sask.— DEBENTURE 
SALE. — On  Jan.  4  $5,769  debentures  were  awarded  to  Nay  &  James,  of 
Regina,  it  is  reported. 

KINGSLEY  (Rural  Municipality  of),  Sask.— DEBENTURE  SALE. — 
According  to  reports,  Nay  &  James,  of  Regina,  were  awarded  $4,487 
debentures  on  Jan.  4. 

LETHBRIDGE,  Alta.— NOTES  AUTHORIZED.— The  city  has  auth- 
orized an  issue  of  $126,000  5-year  6%  Treasury  notes,  on  security  of  unpaid 
taxes,  to  be  applied  on  cost  of  filter  plant  and  fire  engine. 

LISTOWEL,  Ont. — DEBENTURE  SALE. — We  are  advised  that  $3,500 
6%  20-year  paving  debentures  have  been  awarded  to  Mulholland,  Bird  & 
Graham  at  par.     Date  Nov.  1  1918.     Due  Nov.  1  1938. 

MOOSE  JAW,  Sask.— DEBENTURE  SALE.— The  $100,000  pipe-line 
debentures  recently  voted  (V.  107,  p.  1763),  have  been  purchased  by  the 
Sinking  Fund  Trustees,  it  is  stated. 

NEW  BRUNSWICK  (Province  of).—  DEBENTURE  OFFERING. — 
Proposals  will  be  received  by  the  Comptroller-General  (P.O.  Frederickton) 
until  12  m.  Feb.  1  for  $450,000  5lA%  15-year  coupon  transferable  railway 
debentures.  Denoms.  $1,000  and  $500.  Date  Feb.  15  1919.  Prin. 
and  semi-ann.  int.  (F.  &  A.)  payable  at  the  office  of  the  Provincial  Sec'y- 
Treas.  or  at  the  Bank  of  Montreal  in  Montreal,  Toronto,  Frederickton  or 
the  Bank  of  Montreal  agency  in  New  York  City  at  option  of  the  holder. 

ONTARIO  (Province  of). — TEMPORARY  LOAN. — The  Equitable 
Trust  Co.  of  New  York  has  been  awarded  a  temporary  loan  of  $3,000,000 
Treasury  bills  at  5%  interest.  Date  Jan.  13  1919.  Principal  and  interest 
payable  in  New  York  City.  Due  July  13  1919.  Attention  is  called  to  the 
advertisement  of  the  above  company  offering  these  bills,  in  last  week's  issue. 

xREGINA,  Sask.— DEBENTURE  SALE.— Wood,  Gundy  &  Co.  pur- 
chased on  Jan.  4,  it  is  reported,  $36,000  debentures. 

ROSTHERN,  Sask. — DEBENTURE  SALE. — According  to  reports, 
$4,000  debentures  have  been  sold. 

SANDWICH  TOWNSHIP,  Ont.— DEBENTURE  SALE.— A.  E.  Ames 
&  Co.  have  purchased  $16,500  6%  20-instalment  debentures,  it  is  reported. 

SASKATCHEWAN  SCHOOL  DISTRICT,  Sask.— DEBENTURES 
AUTHORIZED. — Following  is  a  list  of  debentures  recently  authorized,  it  is 
stated,  by  the  Local  Government  Board:  Carmichael  Village,  $2,500;  Lost 
Horse  Creek,  $1,900;  Maymont,  $1,000;  Carnduff,  $800;  South  Ridge, 
$2,500;  King  George,  $600;  GaUivan,  $3,000;  Red  Butte,  $2,500. 

DEBENTURE  SALE. — The  following  is  a  list  of  debentures  reported  sold 
from  Dec.  18  1918  to  Jan.  4  1919: 

School  Districts. — Dafoe,  $2,500,  to  Waterman-Waterbury  Mfg.  Co., 
Regina;  South  Side,  $2,850;  Highcroft,  $3,500,  Drake-Ballard  &  Co.,  Moose 
Jaw;  Odel,  $1,200,  to  Chas.  Thode,  Saskatoon;  Eden  Valley,  $1,500,  Regina 
Public  School  Board,  Sinking  Fund  Trustees;  Gravel  Hill,  $2,500,  Wood, 
Gundy  &  Co.;  Willow  Lake,  $1,200,  Canada  Landed  &  National  Invest- 
ment Co.,  Winnipeg;  St.  Antoine  R.  C.  Public  S.  D.  No.  1,  $1,200,  to 
Waterman-Waterbury  Mfg.  Co.,  Ltd.,  Regina;  Storthoaks  P.  S.  D.  No.  2, 
$2,500,  to  E.  G.  Read. 

SIDNEY,  Nova  Scotia.— DESCRIPTION  OF  DEBENTURES.— The 
$264,500  (not  $237,000,  as  first  reported)  debentures,  maturing  1944  to. 
1948,  awarded  to  the  Eastern  Securities  Co.  of  St.  John  (V.  108,  p.  295), 
are  described  as  follows: 


Amount. 
$10,000 
19,000 
22,000 
12,000 
12,000 
27,500 
50,000 
20,000 
55,000 
15,000 
12,000 


Purpose.                  '                     Dated.  Term.  Rate. 

Water : April  1914  30  years  5% 

Sewer . Aug.  1914  30  years  5% 

Water Aug.  1914  30  years  '5% 

Retiring  loan Oct.   1916  '   30  years  5% 

Hospital Oct.    1916  30  years  5% 

Fire  Department . July  1917  30  years  5% 

Schools Oct.   1916  30  years  5% 

Streets • July   1917  30  years  5% 

Sewer... July  1917  30  years  5% 

Schools Dec.  1918  .    30  years  6% 

Retiring  loan Dec.  1918  30  years    '    6% 

$264,500 

THOROLD,  Ont. — DEBENTURE  SALE. — On  Jan.  13  an  issue  of 
$3,000  6%  15-year  debentures  was  awarded  to  D.  W.  Eagle  at  99.50. 

THREE  RIVERS,  Que. — DEBENTURE  OFFERING. — Proposals  will 
be  received  by  Arthur  Nobert,  Treasurer  of  School  Commissioners;  until 
4  p.  m.  Jan.  27  for  $40,000  6%  10-year  school  debentures.  Date  Nov.  1 
1918.  Principal  and  semi-annual  interest  (M.  &  N.)  payable  at  the  City 
Treasurer's  office  or  at  the  Hochelaga  Bank,  Montreal,  Quebec,  or  Three 
Rivers.  Due  Nov.  1  1928.  Certified  check  for  1%  of  the  issue,  payable 
to  the  above  Treasurer,  required. 

UXBRIDGE,  Ont. — DEBENTURE  SALE. — We  are  advised  that 
$7,000  6%  electric-light-plant  purchase  debentures,  recently  voted,  have 
been  taken  by  J.  W.  Gould,  owner  of  the  electric-light  plant,  in  payment 
of  the  above  sale. 

VICTORIA,  B.  C— DEBENTURES  AUTHORIZED.— According  to 
reports,  $38,000  5%  20-installment  cemetery-purchase  debentures  have 
been  authorized.  v 

WHITBY  TOWNSHIP,  Ont.— DEBENTURE  '  SALE.— A  block  of 
$13  500  6%  20-installment  township  debentures  has  been  purchased  by 
Kerr,  Fleming  &  Co.  for  $13,667,  equal  to  101.237,  it  is  stated. 

YORK  TOWNSHIP,  Ont.— DEBENTURE  SALE.— On  Jan.  20  the 
$75,515  6%  lO-installment- water-works  debentures  mentioned  in  V.  107, 
p.  2116,  were  awarded  to  A.  Jarvis  &  Co.  for  103.95,  it  is  reported. 
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^financial 

Atlantic  Mutual  Insurance  Company 

New  York,  January  24th,  1919. 
The  Trustees,  in  conformity  with  the  Charter  nf  the  Company,  submit  the  folio  winy  statement  of  its  affairs  on  the 

31st  of  December,  1918. 
Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January,  1918,  to 

the  31st  December,  1918 S«5. 084,891 .55 

Premiums  on  Policies  not  terminated  1st  January,  1918 1,072.550.96 

Total  Premiums 87^757^442^1 

Premiums  marked  ofr  as  terminated  from  IstJanuary,  1918,  to  31st  December,  1918 80.756,508  18 

Interest  on  the  investments  of  the  Company  received  during  the  year  S418.100.66 

Interest  on  Deposits  in  Hanks,  Trust  Companies,  etc 120,010.84 

Rent  received  less  Taxes  and  Expenses 07,634.51  S    635,752.01 

Losses  paid  during  the  year S47T05~;973T64 

Less:  Salvages S239.186.51 

He-insurances.  . .  1,947,733.0882,186,919.59 

§1,919^054.05 

Re-insurance  Premiums  and  Returns  of  Premiums 817750,937.01 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc S    996,019.98 

A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1917  will  be  redeemed  and  paid  to  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  ail  interest 
thereon  will  cease.     The  certificates  to  be  produced  at  the  timt  of  payment  and  canceled. 

A  dividend  of  Forty-five  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1918,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application, 
certificates  will  be  issued  on  and  after  .Tuesday  the  sixth  of  May  next. 

By  order  of  the  Board,  G.   STANTON  FLOYD-JONES,   Secretary. 

TRUSTEES. 
PHILIP  A.  S.  FRANKLIN, 
HERHKRT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
WILLIAM  H.  LEFFERT3, 
CHARLES  D.  LEVERIOH, 


EDMUND  L.  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE. 
JAMES  BROWN. 
JOHN  CLAFLIN. 
GEORGE  C.  CLARK, 
J.  WILLIAM  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE. 
CORNELIUS  ELDERT, 
G.  STANTON  FLOYD-JONES 


DALLAS  B.  PRATT, 

JOHN  J.  RIKER, 

JUSTUS  RUPERTI 

WILLIAM  JAY  SCHIEFFELIN, 

SAMUEL  SLOAN, 


HENRY  FORBES  McCREERY,  WILLIAM  SLOANE, 


LOUIS  STERN, 
WILLIAM  A.  STREET. 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  Jr. 
RICHARD  H.  WILLIAMS. 


NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
WILLIAM  R.  PETERS. 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 

CORNELIUS  ELDERT,  President. 

WALTER  WOOD  PARSONS,  Vice-President. 

CHARLES  E.  FAY,  2d  Vice-President. 

WILLIAM  D.  WINTER.  3rd  Vice-President. 


LIABITATIES. 

Estimated  Losses  and  Losses  Unset- 
tied  in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes    Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  Including  Com- 
pensation, etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 


4.557,029.00 
1,000,934.33 

316,702.75 
129,017.66 
400,000.00 


22,592.54 

3,739.93 

6,140,100.00 


ASSETS. 
United  States  and  State  of  New  York 

Bonds ..$  3,463,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,385,500.00 

Stocks  and  Bonds  of  Railroads 3,069,879.85 

Other  Securities 285,410.00 

Special  Deposits  in  Banks  and  Trust 

Companies  .. 1,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000.00 

Real  Estate  on   Staten   Island   (held 

under  provisions   of   Chapter  481, 

Laws  of  1887) -.  75,000.00 

Premium  Notes 663,439.52 

Bills  Receivable 716,783.36 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries -.         2S6.904.00 

Casn  in  Bank  and  in  Office 1,972,809.61 

Statutory  Deposit  with  the  State  of 

Queensland,    Australia 4,765.00 

S16.823.491. 34  S16.823.491. 34 

Balance  brought  down . S3, 825. 570. 11 

Accrued  Interest  on  the  31st  day  of  December,  1918,  amounted  to 95.890.45 

Rents  due  and  accrued  on  the  31st  day  of  December,  1918,  amounted  to 23,106,40 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day    of 

December,  1918,  amounted  to L 462,184.31 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at 63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by 2,411,384.11 

On  the  basis  of  these  increased  valuations  the  balance  would  be 86.881.835.38 


Balance 3,825,570.11 


MELLON   NATIONAL  BANK 

PITTSBURGH 
STATEMENT  OF  CONDITION  AT  THE  CLOSE  OF  BUSINESS  DEC.  31  1918 

RESOURCES 

Loans   and    Discounts $50,089,205  53 

United  States  Obligations 25,901,080  50 

Other  Bonds  and  Investments 26,236,991  23 

Overdrafts 38  52 

Cash  and  due  from  banks 24,649,149  65 

$126,876,465  43 
LIABILITIES 

Capital - -     $6,000,000  00 

Surplus  and  Undivided  Profits 4,441,416  27 

Reserves -        2,385,553  20 

Borrowed  from  Federal  Reserve  Bank 4,500,000  00 

Circulating  Notes 4,820,000  00 

(Individuals... $67,460,807  43 

Deposits   Banks 34,022,634  09 

[Government 3,246,055  44  104,729,496  96 

$126,876,466  43 


IlIinoislVast&SaTiii^sBaiik 


CHICAGO 


Capital,  Surplus  and  Undivided  Profits 


$16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserre  oeUent  seenrlties.    Buys  and  sells 

Accounts.     Deals  In  Foreign  Ex-  Gerermment,   Municipal  and 

ehange.    Transacts  a  Qeneral  Trust  Business.  Corporation  Bonds. 


Jftnanctal 


High  Grade 
Investment  Bonds 


Municipal  and  Corporation 
Issues  Underwritten 

We   specialize   In    securities   of 

the  Mississippi  Valley  and  the 

South 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

ST.  LOUIS 


STONE  &WEB8TBI 


FINANCE  public  utility  development* 

BUY  AND  SELL  securities. 

DESIGN  eteam  power  stations,  bydro° 
electric  developments,  transmission 
lines,  city  and  interurban  railways, 
£as  plants,  industrial  plants  ami 
buildings. 

CONSTRUCT  either  from  our  own  de= 
signs  or  from  designs  of  other  engi- 
neers or  architects. 

REPORT  on  public  utility  propertiei 
proposed  estensions  or  new  project* 

MANAGE  railway,  lighi,  power  and  gac 
companies. 


PEW  YORK     BOSTON        jmote 


Adrian  H.  Muller  &  Soi 

AUCTIONEERS 

Office,  No.  85  WILLIAM  STREEV 
Corner  Pine  Street 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sale*  Ro 
14-16  V«..v  Streo 


H.  D.  Walbridge  &  Co 

14  Wall  Street,  New  York 

Public  Utility  Securities 


F.  WM.  KRAFT,  Lawyer 

Specialising  in  Examination  A  Preparation 

County,  Municipal  and  Corporatlo 

Bond*,  Warrants  and  Securities  an 

Proceeding*    Authorizing  Same. 

Rooau  I1T-J**,  111  W.  Monroe  St., 

Harris  Tru.t  Building 

CHICAGO.  ILLINOIS 


JfD1 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
hearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
save  been  $6,S94,408,506,  against  $6,917,420,506  last  week  and  55,542,299,675 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Feb.  1. 


New  York 

Chicago 

Philadelphia  .. 

Boston 

Kansas  City 

St.   Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans.. 


Eleven  cities,  5  days. 
Other  cities ,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week $6,894,408,506 


1919. 


,053,325,586 

422,187,064 

311,809,492 

251,268,409 

154,265,115 

126,895,958 

102,167,495 

92,517,889 

62,341,784 

63,877,871 

62,340,226 


$4,702,996,889 
875,942,693 


$5,578,939,582 
1,315,468,924 


$2,282 

352 

257 

186 

151 

110 

79 

50 

36 

31 

53 


,618.530 
,529,264 
824,015 
118,478 
181,425 
572,645 
317,069 
376,020 
.508,567 
735,229 
520,145 


$3,592,299,387 
680,146,319 


$4,272,445,706 
1,269,853,969 


$5,542,299,675 


Per 
Cent. 


+  33.8 
+  19.8 
+  20.9 
+  35.0 
+  2.0 
+  14.8 
+  28.8 
+  83.7 
+  70.8 
+  101.3 
+  16.5 


+  30.9 
+  28.8 


+  30.6 
+  3.6 


+  24.4 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday . 
We  canaot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Siturday,  an  1  hence  in  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estiinatel,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Jan.  25  show: 


Clearings  at — 


New  York.. 

Philadelphia 

Pittsburgh 

Baltimore  . 

Buffalo 

Washington 

Albany 

Rochester 

Scrantort 

Syracuse  

Reading 

Wilmington 

Wllkes-Barre. 

Wheeling 

Trenton 

Lancaster  .. 
York... 

Erie '.'.'.'.'. 

Chester 

Bingham  ton 

Greensburg 

Altoona I.I 

■  Montclalr  ...I.I 
Total  Middle.. 

'  Boston 

Providence  ..I 

Hartford 

New  Haven.. 
Springfield... 

Portland 

Worcester  ... 
Fall  River. 
New  Bedford  . . . 

Holyoke 

Lowell * 

Bangor III" 


Total  New  Ene 


Week  ending  January  25. 


3,763 
392 

137 
81 
22 
13 
4 
7 
4 
3 
1 
2 
2 
4 
2 
1 
1 
1 
1 


$ 

,379.054 
,910,470 
,904,703 
,321,718 
,627,675 
,848,677 
,643,079 
,221,736 
,258,972 
,700,000 
,879,648 
,700,000 
,271,624 
,339,600 
,356,383 
,727,788 
,125,882 
,755,434 
,572,290 
844,500 
865,558 
798,104 
493,437 


3,095,523,826 

310,575,622 

77,048,208 

36,841,933 

17,060,196 

11,357,453 

4,130,590 

5,203,704 

3,353,650 

3,345,556 

1,974,774 

2,480,449 

1,980,569 

3,430,287 

2,095,617 

2,204.316 

1,027,184 

1,618,645 

1,182,901 

830,800 

600,000 

669,713 

522,678 


1,341,2441     248.990,884     +45.5 


Inc.  or 
Dec. 


% 
+  21 
+26 
+  79 
+  120 
+  32 
+  21 
+  12 
+  38 
+  27 
+  10 

+  8 
+  14 
+26 
+  12 
—21 

+  9 

+  8 
+  33 

+  1 
+44 
+  19 

—5 


3,139 
281 

SI 
42 
16 


635,725  2, 
,593,932 
,257,373! 
,137,170' 
410,147 
999,927 
171,969 
181.141 
225.217 
014,178 
531,405 
070,603 
004,310 
609,426 
093,240 
156,871 
075,507 
517,574 
549,649 
820,600 
352,039 
600,000 
577,927 


710,167,430 

197,845,628 

59,999,481 

42,625,157 

13,626,222 

8,454,987 

4,287,500 

4,862,516 

2,840,998 

2,514,781 

1,988,249 

.2,835,599 

1,578,676 

2,654,260 

1,911,429 

1,711,083 

944,244 

1,098,607 

1,041,262 

704,100 

758,452 

502,129 

339,125 


Clearings  at- 


Week  ending  January  25. 


247,289,204      209.048.904 


Note.    For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Chicago 

Cincinnati.. 
Cleveland  .. 

Detroit 

Milwaukee  . 

Indianapolis I 

Columbus 

Toledo 

Peoria | 

Grand  Rapids l 

Dayton 

Evansville I 

Springfield,  111.. I 

Youngstown 

Fort  Wayne I 

Lexington ! 

Akron | 

Rockford ! 

South  Bend I 

Canton ', 

Quincy | 

Springfield,  O ] 

Bloomington | 

Mansfield I 

Decatur 

Jacksonville,  Ill.i 

Danville j 

Lima ' 

Lansing j 

Owensboro i 

Ann  Arbor j 

Adrian ' 

Tot.Mid.We3t.' 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego . 

Stockton  

Fresno 

Pasadena 

San  Jose 

Yakima 

Reno 

Long  Beach 

Total  Pacific.  . 


518,996,528 

61,502,919 

92,181,439 

75,000,000 

29,008,982 

14,133,000 

10,502,900 

11,230,453 

5,166,032 

5,129,989 

4,241,011 

3,744,251 

1,852,325 

3,727,889 

1,919,986 

1,945,000 

6,111,000 

1,641,556 

1,125,017 

2,821,285 

1,306,637 

1,334,699 

1,490,187 

1,150,000 

1,106,943 

584,472 

539,305 

922,132 

988,600 

1,737,073 

300,000 

123,214 


Inc.  or 
Dec. 


436,858,372 

44,682,884 

70,637,630 

49,314,321 

23,906,323 

11,123,000 

9,163,500 

9,225,896 

4,510,892 

4,419,235 

2,953,481 

2,998,085 

1,548,274 

3,139,363 

1,051,412 

1,082,671' 

•5,436,000 

1,501,595 

949,307 

2,977,329 

1,110,432 

1,173,593 

937,360 

1,040,629 

792,342 

457,754 

460,169 

715,000 

780,741 

550,997 

258,553 

72,793 


+  18.8 
+  37.6 
+  30.5 
+  52.1 
+  21.3 
+  27.1 
+  14.3 
+  21.7, 
+  14.5 
+  16.1 
+  43.6 
+  24.9 
+  19.6 
+  18.71 
+  82.61 
+  79.71 
+  12.4' 
+  9.3, 
+  18.4: 
—5.2' 
+  17.7 
+  13.71 
+  59.0! 
+  10.5 
+  39.6 
+  27.7 
+  17.2 
+  29.0 
+  26.6 
+  215.4 
+  16.5 
+  69.3 


Kansas  City 

Minneapolis 

Omaha.... 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Wichita 

Duluth 

Sioux  City ". 

Lincoln  

Topeka 

Cedar  Rapids.. 

Waterloo 

Helena 

Colorado  Springs 

Pueblo 

Fargo.. 

Aberdeen 

Fremont 

Billings 

Hastings 

Tot.  oth. West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Fort  Worth 

Savannah  

Nashville 

Norfolk 

Birmingham  ... 

Augusta 

Jacksonville 

Macon 

Charleston 

Oklahoma 

Little  Rock ' 

Knoxville.  —  .--; 

Mobile..! 1 

Chattanooga 

Austin 

Dallas ; 

Vlcksburg 

Jackson  

Tulsa 

Muskogee 

Shreveport 1 

Total  Southern 

Totalall 6 

Outside  N.  Y.  3 


863,563,824 

695,829,933 

132,732,205 

87,264,001 

33,819,000 

28,194,000 

36,053,608 

27,378,102 

26,857,722 

16,738,715 

15,200,000 

11,753,315 

7,561,700 

6,981,409 

4,244,942 

3,628,462 

7,626,892 

5,000,881 

4,454,231 

3,393,399 

2,035,903 

2,106,506 

1,962,966 

1,891,038 

,  2,735,263 

2,107,184 

1,143,559 

836,221 

854,936 

809,126 

850,508 

542,089 

500,346 

525,000 

1,112,623 

782,736 

279,746,404 

197,932,1*4 

197,841,615 

197,787,685 

38,918,847 

29,767,362 

58,840,565 

48,431,983 

16,632,885 

14,083,998 

17,521,255 

19,869,551 

22,578,863 

16,436,375 

9,027,672 

7,532,504 

8,769,245 

7,232,316 

11,775,873 
11,183,260 
4,032,082 
3,296,525 
2,096,276 
1,682,401 
2,068,106 

686,483 

623,027 
2,865,716 
1,350,000 

687,697 
1,080,459 

576,431 


4,405,981 
7,902,493 
3,774,238 
3,426,475 
1,698,204 
2,249,437 
1,724,282 

739,998 

612,461 
1,797,667 
1,069,627 

786,980 
1,102,695 

516,667 


+  52.1 
+  20.0 
+  31.7 
+  60.5 
+  27.6 

+  8.3 
+  17.0 
+  50.2 
+  31.3 

—3.4 

+  3.8 
+  29.8 
+  36.7 

+  5.7 
+  56.8 

—4.7 
+42.2 
+  41 .3 

+  0.03 

+  30.7 

+  26.5 

+  18.1 

—11.8 

+  37.4 

+  19.8 

+  21.3 

+  166.4 

+  41.5 

+  6.8 

—3.8 

+  23.4 

—29.7 

+  27.6 

—7.2 

+  1.7 

+  59.4 

+  26.3; 

—12.6! 

—2.0 

+  11.6 


I 

450,221,996 

39,892.477 

57,868,919 

49,793,100 

20,729,404 

12,599,358 

9,806,300 

11,627,865 

4,000,000 

4,136,266 

3,737,281 

2,437,828 

1,788,278 

3,236,695 

1,751,814 

.1,130,528 

5,072,000 

1,233,492 

830,000 

3,259,118 

888,523 

1,100.474 

968,407 

865,746 

686,275 

355,149 

484,664 

650,000 

1,069,162 

1,047,924 

261,015 

64,126 


$ 

355,990.827 

30,488,800 

37,366,480 

32,811,275 

17,812,248 

9,348,963 

7,872,500 

8,202,297 

3,649,866 

3,662,374 

2,625,468 

1,657,353 

1,097,219 

2,025,578 

1,264,734 

959,758 

3,331,000 

998,088 

787,736 

1,929,670 

765,128 

862,141 

599,820 

599,662 

583,211 

251,632 

447,573 

567,621 

988,020 

432,167 

237,600 

36,819 


693,594,184     530,253,618 


50,694,138 

21,044,634 

10,899,450 

9,324,000 

6,722,977 

3,587,325 

1,440,394 

3,152,935- 

2,000,314 

1,600,102 

1,017,137 

810,284 

733,101 

540,340 

255,000 

300,000 

412,140 

176,017,240     114,534,811 


79,308,984 

30,734,000 

17,585,246 

13,383,842 

12,113,132 

5,004,667 

2,252,559 

4,516,546 

2,197,512 

2,483,804 

1,481,583 

1,395,708 

1,241,4111 

733,062! 

466,476 

500,000 

614,999' 


76,778,713 

24,006,655 

20,881,407 

14,452,534 

9,882,038 

9,013,150 

4,619,979 

4,418,362 

4,641,542 

3,900,000 

2,224,140 

1,550,899 

1,503,531 

2,125,298 

930,476 

692,880 

408,289 

1,632,158 

731, 968- 

428,561 

434.712 

214,999 

^414,135^283      372,948,9791    +11.01     259,793,644      185,472,291 


127,386,741! 

24,780,442, 

30,847,597' 

11,955,737. 

13,419,672 

13,174,283 

6,280,218 

6,358,652 

4,486.353 

4,972,315 

2,987,434' 

2,673,516 

1,720,548 

1,952,188 

1.643,278 

858,038 

520,390 

1,402,740 

679,400 

598,950 

730.771 

364,391 


156,554,301 

62,810,316 

27,429,682 

17,344,058 

4,879,999 

50,618,085 

55,861,560" 

19,156,710 

15,102,417, 

6,463,448 

15,089,098 

8,460,407, 

12,425,746 

'  2,759,352 

7,867,563 

2,200,000 

3,500,000 

9,599,345 

4,762,982 

2,279,720 

1,967.217, 

4,846,303 

6,202,709 

27,016,235 

524,623. 

621,483 

10,538,661 

3,541,116 

2,634,283 

543,087,419! 

917,420,5065, 

45T04i;452  2, 


141,265 

52,547 

17,071 

16,300 

■6,000 

41,702 

51,013 

12,335 

15,548 

7,129 

10,484 

6,710 

4,664 

3,593 

4,933 

2,100 

3,047 

8,832 

4,444 

2,416 

1,544 

4,261 

6,000 

20,295 

592 

522 

6,646 

2,639 

2,296 

456,941 


003 
,147 
,56l| 
000 
000 
626: 
847  i 
539 
885; 
2871 
967! 
842 


+  10.7; 
+  19.5 
+  60.7J 

+  6.4 
— 18.7| 
+  21.4 

+  9.6 
+  55.3 

—2.9 

—9.3 
+  43.9 
+  26.1 


901  +166.4 


004 

423 
000 
612 
862 
,422 
,500 
134 
,812 
000 
.586 
679 
208 
,053 
855 
,304 
,059 
"740 


23.2 

+  60.1 

+  4.8 

+  14.8 

+8.7 

+  7.2 

—5.7 

+  27.4 

+  13.7 

+  3.4 

+  33.1 

—11.5 

+  18.2 

+  58.6 

+  30.4 

+  14.7 

+  18.9 


120,778,015 

31,838,924 

21,218,552 

16,000,000 

5,827,091' 

21,939,669 

24,353,282 

10,708,479 

10,359,958 

5,264,780 

8.195,256 

4,703,795 

3,217,217 

2,305,887 

3,664,408 

1 ,098,076 

2,228,133 

5,391,998 

3,058,766 

2,208,025 

1,271,288 

3,703,701 

4,000,000 

10,994,305 

w      221,092 

769,246 

6,259.552 

1,256,219 


88,634,175 

23,102,718 

18,577,631 

9,622,664 

3,760,671 

15,169,707 

16,404,802 

7,532.300 

8,226,516 

5,099,367 

6,732,881 

4,786,047 

2,860,378 

1,749,435 

3,500,000 

3.927,379 

2,547,497 

2,637,742 

2,331,060 

2,347,394 

1,096,811 

2,580,579 

3,746,883 

7,579,822 

273,358 

490,895 

2,242,791 

1,239.091 


332,408,029!    248,810,595 
+  24.5  5,319,112,205  4,353,411,834 


657,701, 

4627177^914     +28.1  2.179,476.480  1.643,244.404 
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THE  FINANCIAL   SITUATION. 
The  movement  started  by  Mr.  Burleson  towards 
an    indefinite    continuance    of    the    Governmental 
hold  of  the  telegraph  and  telephone  seems  now  to 
have  met  a  halt.     The  present  session  of  Congress 
was  hardly  a  fortnight  in  being  before  Chairman 
Moon   of   the   House   Committee   on   Post   Offices 
and  Post   Roads    presented,   of    course   at  the  in- 
stance of  Mr.  Burleson,  a  joint  resolution  calling 
for  an  appraisement  of  all  the  telegraphs,  under  an 
almost  forgotten  law  more  than  half  a  century  old, 
also  directing  the  Postmaster-General  to  negotiate 
contracts  of  purchase  of  all  telephone  lines,  subject 
to  Congressional  approval,   and  to  report   "within 
a  reasonable  period"  an  organization  plan  combining 
"all  the  advantages  and  authority  of  Government 
with  such  plan  of  operation  as  the  experience  of  the 
best  operation  in  our  industrial  world  has  shown  to 
be    advantageous."     The    form    of   this    expression 
is  itself  a  reduction  of  the  whole  thing  to  the  absurd, 
inasmuch  as  "the  best  operation  in  our  industrial 
world"   has  shown  nothing  more  clearly  than  the 
value    of    individual    and    the    ineffectiveness    and 
destructiveness  of  Governmental  action.     The  at- 
tempted movement  is  also  on  a  par  with  Mr.  Burle- 
son's notion  (so  fantastic  that  it  is  not  easily  char- 
acterized   in    parliamentary    language)     that    after 
grabbing  these  properties  from  their  owners  they 
could  be  purchased  and  paid  for  within  25  years  out 
of  the  "savings"  made  by  Governmental  operation. 
Mr.  Moon's  resolution  also  directed  that  the  con- 
trol and  possession  "be  continued  until  otherwise 
ordered  by  Congress."     A  substitute  directing  re- 
turn of  the  properties  at  the  end  of  this  year  was 
reported  to  the  House  on  Wednesday,  after  hearing 
all  Mr.  Burleson  had  to  say,  and  although  this  was 
only  by  a  vote  of  10  to  8  the  action  was  taken  by 
the  group  of  Congressmen  most  infected  with  the 
Burleson  virus  of  Government  ownership,  and  there- 
fore may  be  reasonably  deemed  the  worst  which 
can  be  expected  before  the  session  ends  and  the 
composition  of  Congress  itself  undergoes  a  change 
almost  certain  to  be  much  for  the  better. 

It  might  be  worse,  and  so  there  is  reason  to  be 
thankful,  yet  it  ought  to  be  quite  otherwise.  The 
plain  truth  .which  ought  not  to  be  glozed  over  or  for- 
gotten is  that  the  seizure  of  the  wires  was  not  only 
unnecessary  and  unwise,  but  was  so  without  a  decent 
shred  of  excuse  as  to  be  wanton  and  wicked;  even  if 
the  war  emergency  had  still  existed  at  its  height 
the  properties  were  in  no  financial  difficulties,  the 
strike  menace  could  have  been  dealt  with  otherwise 
and  was  itself  fomented  or  aggravated  by  the  propo- 
sition of  seizure,  nor  was  there  any  producible  reason 
which  could  deceive  a  school  boy  for  supposing  that 
■efficiency  of  either  public  or  private  use  of  the 
service  would  or  possibly  could  be  promoted  by  the 
seizure.  We  may  better  honestly  admit  that  the 
war  emergency  plea  was  merely  a  cover  under 
which  to  commit  the  country  to  a  first  and  irrevoca- 
ble step  whereby  to  accomplish  the  old  notion  of 
hooking  all  communication  to  the  post  office. 

The  almost  appalling  financial  results  of  a  year's 
Governmental  mishandling  of  the  railways  ought  to 
make  the  country  recoil  with  shuddering  from  any 
further  ventures  in  that  direction.  Perhaps  the 
deadening  of  efficiency  has  not  had  time  yet  to 
show  itself  clearly  in  the  wire  service,  but  there 
has-been  time  to  produce  conflicts  between  State 


and  Federal  authority,  and  although  the  attempts 
to  resist  the  seizure  on  part  of  the  owners  have 
not  succeeded  in  the  courts  their  abandonment  is 
not  certain;  at  the  very  least,  it  is  plain  that  in  the 
interference  with  another  class  of  private  property 
and    ownership    the    country    has    started    another 
spot  of  financial  and  legal  tangle,  as  if  there  were 
not    troubles    enough    before.     Without    stopping 
now  to  discuss,  in  any  of  its  bearings,  the  matter 
of  country-wide  prohibition  which  is  now  fastened 
so  far  as  the  ratification  of  the  constitutional  amend- 
ment can  do  it,  we  can  be  quite  sure  that  a  set  of 
clashes  between  authorities  and  a  set  of  difficult 
legal  knots  will  probably  come  out  of  that  measure 
also;  why  then,  in  the  name  of  reason  and  common 
prudence,    should  we   not  put   a  short   stop   upon 
adding  any  more  to  the  heap  of  tangles  which  the 
excesses  begotten  by  a  great  war  have  thrust  upon  us? 
On  the  prohibition  matter  there  is  room  for  claims 
by  both  sides,  for  there  will  be  gains  as  well  as 
losses,  and  only  time  can  decide  which  will  be  the 
greater.     On   the    other    hand,    in    this    matter    of 
Governmental    control    of   the    wires,    there   is    no 
prospect,   discoverable  by  sane    and  well-consider- 
ing minds,   of  anything  except  financial  loss   and 
contests   over   jurisdiction   and   otherwise,   without 
any    compensation    whatever.     For    if    experience 
teaches  anything  (and  experience  in  public  handling 
of  the  wires  as  well)  it  is  that  the  hand  of  Govern- 
ment is  a  palsying  hand.     There  has  been  little  of 
which  to  justly  complain  in  the  telegraph  service, 
and  it  is  known  everywhere  (except  in  States  like 
Texas,  where  there  is  vast  area  with  scanty  and 
scattered    population)    that    the    telephone    is    the 
nearest  perfect  of  all  human  agencies;  in  spread,  in 
accuracy,  in  quickness,  in  everything  progressively 
American,  it  is  at  its  highest  present  peak  of  develop-, 
ment  in  this  country,  and  invention  is  making  such 
discoveries  and  advances  in  it  as  to  almost  bewilder 
the  mind,  even  in  this  rapid  age.     What  effect  will 
the  Government  and  the  Circumlocution  Office,  where 
the  art  of  not  doing  it  is  so  wrought  into  practice, 
have  on  the  development  of  communication  per  the 
wire  and  per  the  ether  without  even  a  wire?     And 
this  is  to  be  hitched  to  the  post  office,  our  slowest 
and  least  effective  of  Governmental  agencies,  tol- 
erated only  because  it  has  to  be,  and  now  at  about 
the  worst  stage  on  record.     To  yoke  an  ox  team  to 
the    locomotive    of    our    fastest    rail    express    and 
expect  to  improve  the  speed  and  efficiency  of  the 
combination  would  not  be  much  more  preposterous 
than  to  fasten  the  best  thing  we  have  to  the  worst. 
Good  results  in  human  life  are  not  thus  attained. 
Therefore,  if  the  scheme  for  permanent  control  of 
wire  communication  is  halted  by  setting  a  term  of 
ten  months,  we  may  be  glad  of  so  much;  but  what 
should  be  done  is  to  reverse  the  seizure  step  and 
return   the    properties    speedily,    before   the    knots 
become  "harder"  and  the  difficulties  greater.     Let 
us  get  out  of  this  not  yet  fixed  trouble  as  speedily 
as  we  can,  and  if  it  cannot  be  accomplished  by  ac- 
tion of  the  Congress,  now  just  jammed  with  neces- 
sary  matters    (as   is   obviously   unlikely),  then  the 
incoming   Congress,   which   can  hardly  be  delayed 
from   meeting   soon,    may  take   it   up.     The  main 
thing  is  that  public  opinion  shall  arouse  itself  and 
give  a  determined  expression  against  going  a  step 
farther,  or  staying  an  unnecessary  day  longer,  in 
all  this  unhappy  Governmental  operation. 
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While  not  permitted  to  sit  behind  the  scenes  at 
the  Peace* Conference,  it  is  not  difficult  to  see  that 
the  deliberations  from  day  to  day  have  resulted  in 
substantial  progress.  Last  Saturday's  session  may 
prove  to  have  been  the  most  important  yet  held  or 
that  may  be  held,  because  at  that  time  it  was  decided 
unanimously  to  have  a  League  of  Nations.  As  might 
have  been  expected,  the  proposal  is  meeting  with 
opposition.  Some  of  the  London  papers  are  dis- 
pleased with  the  British  delegation,  owing  particu- 
larly to  its  disposition  to  support  President  Wilson  in 
his  scheme  for  placing  the  control  of  German  colonies 
under  the  League  of  Nations.  Admiral  Mayo,  Com- 
mander-in-Chief of  the  American  Atlantic  fleet,  is 
reported,  at  a  hearing  before  the  House  Naval  Affairs 
Committee  on  Thursday,  to  have  characterized  the 
proposed  League  of  Nations  as  a  "sewing  circle  with 
no  means  of  enforcement,  and  with  no  international 
police  force."  He  is  said  to  have  urged  the  imme- 
diate authorization  of  a  navy-building  program  that 
would  give  the  United  States  the  largest  navy  in  the 
world.  Paris  cablegrams  indicate  an  inclination  on 
the  part  of  some  French  interests  to  believe  that  the 
business  of  their  country  is  suffering  because  of  too 
much  time  being  given  to  the  discussion  of  the  League 
of  Nations  and  not  enough  to  definite  terms  of  peace. 

All  of  this  may  not  matter  so  much  in  the  end. 
The  League  of  Nations  idea  was  undoubtedly  the 
first  number  on  President  Wilson's  peace  program 
when  he  arrived  in  France.  It  is  to  be  doubted  that 
substantial  progress  could  have  been  made  in  the 
discussion  of  peace  terms,  if  first  the  preliminaries 
of  the  League  of  Nations  proposal  had  not  been  acted 
upon  definitely.  At  any  rate,  this  action  gave  the 
whole  conference  a  mile-post  from  which  to  start. 
Whether  a  way  can  be  found  of  making  it  practical 
and  effective  remains  to  be  seen. 

At  Saturday's  session  President  Wilson  delivered 
a  memorable  address,  in  the  very  beginning  of  which 
he  made  clear  the  importance  which  he  attaches  to 
the  forming  of  a  League  of  Nations  He  said  that 
to  him  it  seemed  necessary  both  in  order  "to  make 
the  present  settlements,  which  have  been  rendered 
necessary  by  the  war,  and  also  to  secure  the  peace 
of  the  world."  Mr.  Wilson  received  warm  support 
for  his  proposal  from  Lloyd  George,  who,  as  soon  as 
a  translation  of  the  President's  address  had  been 
read,  rose  to  second  the  formal  resolution  providing 
for  the  League.  In  doing  so  he  declared  that  he 
was  influenced  greatly  by  the  scenes  of  indescribable 
devastation  in  France  which  he  had  witnessed  the 
preceding  Sunday  in  the  area  visited  by  him.  That 
Lloyd  George  was  not  altogether  certain  as  to 
whether  the  scheme  could  be  made  success  "ul  is 
shown  in  the  closing  words  of  his  speech,  when  he 
said,  "I  don't  know  whether  this  will  succeed.  But 
if  we  attempt  it,  the  attempt  will  be  a  success,  and 
for  that  reason,  I  second  the  proposal." 

Next  came  Vittorio  Orlando,  the  Italian  Premier, 
who  declared  that  no  people  were  readier  than  his 
to  accept  the  plan  in  its  entirety.  Leon  Bourgeois, 
for  the  French  nation,  pledged  it  to  do  everything 
"that  can  help  to  put  us  on  the  road  which  has  been 
pointed  out  by  President  Wilson."  The  delegates 
from  far-away  China  asserted  that  their  country 
associated  itself  in  the  lofty  ideals  expressed:  Pre- 
mier Hughes,  of  Australia,  was  the  only  representa- 
tive of  a  large  power  or  dominion  who  raised  his 
voice  in  any  degree  of  opposition,  according  to  the 
cable   accounts   of  the   session.     He   simply   asked 


M.  Clemenceau  if  an  opportunity  would  be  offered 
later  to  discuss  the  details  of  the  proposal.  The 
Chairman  replied,  "Without  any  doubt."  And  then 
came  the  almost  unbelievable  closing  of  the  discus- 
sion of  the  matter,  when  the  venerable  Clemenceau 
is  said  to  have  asked,  "Is  there  any  objection  to  the 
resolution?"  Receiving  no  reply,  he  declared  it 
unanimously  adopted.  M.  Clemenceau  then  an- 
nounced the  committee,  made  up  of  two  representa- 
tives from  the  various  nations,  of  which  President 
Wilson  is  Chairman,  and  which  is  charged  with 
formulating  a  definite  plan  for  the  League.  Associ- 
ated with  Mr.  Wilson  will  be  such  men  as  Lord  Robert 
Cecil  for  Great  Brtitan,  the  veteran  champion  of  a 
League  of  Nations,  Leon  Bourgeois,  for  the  French 
delegation,  Premier  Orlando,  for  Italy,  and  Viscount 
Chinda,  for  Japan. 

On  Monday  Premier  Clemenceau  made  public 
four  important  committees  to  inquire  into  particular 
features  of  the  work  of  the  Congress  and  to  report 
thereon  from  time  to  time.  They  are  as  follows: 
Responsibility  for  the  war  (on  which  the  United 
States  has  no  representative);  Reparation,  with 
B.  M.  Baruch  for  the  United  States;  International 
Labor  Legislation,  on  which  our  representatives 
are  E.  N.  Hurley  and  Samuel  Gompers;  Regulation 
of  Ports,  Waterways  and  Railways,  with  Henry 
White  the  American  representative.  The  same  day 
that  these  committees  were  given  out,  the  Paris 
edition  of  "The  Daily  Mail,"  of  London,  announced 
that  "the  belief  is  expressed  in  French  official  circles 
that  the  preliminaries  for  peace  will  be  finished  and 
ready  for  submission  to  the  French  chamber  be- 
tween March  15  and  March  31 ."  It  is  expected  that 
President  Wilson  will  leave  for  home  about  Feb.  15, 
and  probably  return  to  France  the  latter  part  of 
March. 

As  the  week  advanced  the  chief  topic  of  discussion 
at  the  Conference  was  the  disposition  of  Germany's 
colonics.  President  Wilson  stood  for  their  interna- 
tionalization, by  which  he  meant,  roughly,  that  they 
should  be  controlled  by  the  proposed  League  of 
Nations.  On  this  proposal  the  President  appeared 
to  be  supported  in  a  general  way,  at  least,  by  the 
British  and  French  delegates,  but  encountered  oppo- 
sition from  the  representatives  of  other  nations. 
Whether  he  would  be  able  to  carry  his  point  did  not 
appear  to  be  altogether  clear. 


Conditions  in  Germany,  whether  political,  eco- 
nomic or  financial,  seem  to  be  no  more  settled  than 
at  any  time  in  recent-weeks.  In  fact,  at  the  moment 
they  appear  to  be  rather  worse  in  several  respects. 
Only  a  few  days  since  a  conference  of  the  leading 
men  in  the  Government  was  held  at  the  Chancellor's 
Palace  to  determine  what  could  be  done.  While 
discussion  was  most  active  the  electric  lights  in  the 
palace  went  out.  Soon  it  was  discovered  that  a 
strike  of  the  men  in  the  electric  service  was  in 
progress — only  one  of  many  strikes  with  which  that 
country  is  now  afflicted. 

While  the  reports  regarding  economic  conditions  in 
Germany  are  bound  to  be  conflicting,  some  considera- 
tion must  be  given  to  them  as  they  appear.  One 
of  the  latest  is  to  the  effect  that  there  is  a  general 
coal  shortage,  which  already  has  caused  a  shutting 
down  of  the  larger  factories,  in  many  of  the  cities, 
and  which,  it  is  claimed,  if  not  remedied  within  two 
weeks,  will  necessitate  the  closing  of  the  biggest 
plants  in  Berlin.     There  is  claimed  to  be  a  shortage 
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of  rolling  stock  on  the  railroads  for  transporting  the 
coal  to  certain  important  industrial  centres. 

A  second  trainload  of  foodstuffs,  said  to  have  been 
presented  by  the  British  army  in  Italy  to  the  people 
in  Vienna,  arrived  in  that  city  on  Thursday.  Ac- 
cording to  the  cable  advices,  the  food  was  most 
acceptable,  particularly  because  while  it  was  on  the 
way,  the  situation  in  that  important  centre  had 
rapidly  become  worse. 

One  of  the  most  interesting  announcements  during 
the  week  regarding  financial  matters  in  Berlin  was 
the  resignation  of  Arthur  von  Gwinner  as  managing 
director  of  the  Deutsche  Bank.  According  to  the 
cable,  the  resignation  will  take  effect  March  31. 
Herr  von  Gwinner  was  a  member  of  the  Prussian 
House  of  Lords,  but  is  said  to  have  taken  little 
part  in  politics.  For  25  years,  however,  he  was 
director  of  the  Bank  and  had  been  identified  with 
banking  interests  in  Berlin  for  46  years. 


Pronounced  unrest  on  the  part  of  the  laboring 
class,  and  even  organized  strikes,  are  by  no  means 
peculiar  to  Germany  just  now.  England  has  her 
share,  and  so  has  the  United  States,  for  that  matter. 
In  England,  where  at  least  250,000  workers  of  one 
kind  and  another  are  said  to  be  out,  the  situation 
became  somewhat  easier  on  Wednesday,  by  the 
granting  of  a  48-hour  week  to  all  road  and  trans- 
portation workers.  On  the  same  day  the  Notting- 
ham miners'  strike  was  settled  by  the  granting  of 
the  principal  demands  of  the  men.  In  Fifeshire, 
Scotland,  the  coal  miners  also  returned  to  their 
work.  The  situation  on  the  Clyde,  where  70,000 
men  have  quit  work,  appears  to  be  rather  worse. 
It  was  even  claimed  toward  the  end  of  the  week 
that  nearly  all  of  the  big  shipyards  and  engineering 
works  were  on  the  verge  of  closing  down.  London 
cable  advices  yesterday  stated  that  the  British 
Labor  Party  intended  to  carry  its  fight  into  Parlia- 
ment. At  a  Cabinet  meeting  on  Thursday  it  was 
decided  that  no  action  should  be  taken  by  the 
Government,  inasmuch  as  it  was  claimed  that  the 
strikes  had  not  been  ordered  by  the  various  unions 
to  which  the  men  belong. 

A  question  with  which  British  business  interests 
are  greatly  concerned  is  that  of  restricting  importa- 
tion of  many  products,  which  it  was  necessary  to 
buy  in  foreign  countries  during  the  war.  At  the 
request  of  a  deputation  of  British  business  men,  Sir 
Albert  Stanley,  President  of  the  London  Board  of 
Trade,  is  said  to  have  pledged  himself  that  restric- 
tions on  importations  that  had  been  lifted  for  three 
months  would  be  reimposed  at  the  end  of  that 
period  and  would  not  be  lifted  again,  without  the 
importers  of  the  country  first  being  consulted.  On 
Thursday  the  American  War  Trade  Board  announced 
a  long  list  of  commodities,  on  the  importation  of 
which  Great  Britain  had  placed  restrictions,  which 
would  go  into  effect  after  March  1 .  The  action  has 
excited  much  adverse  comment  in  this  country,  and 
unless  the  embargo  is  to  be  merely  temporary,  as 
claimed  by  the  War  Trade  Board,  may  have  far- 
reaching  effects. 

The  step  attracts  the  more  notice,  inasmuch  as, 
during  the  week,  there  have  come  announcements  at 
frequent  intervals  of  radical  reductions  in  Atlantic 
steamship  rates.  British  ship  owners  led  off  with  a  cut 
averaging  about  66  2-3%  from  points  in  the  United 
States  to  Great  Britain.  Then  came  a  corresponding 
reduction   by   the   United   States   Shipping   Board. 


Rates  on  high  density  cotton  were  dropped  by  Ameri- 
can authorities  from  $4  50  to  $1  25  per  100  lbs.  from 
South  Atlantic  ports  to  Liverpool  and  United  King- 
dom ports.  Yesterday  these  various  reductions  were 
supplemented  by  cuts  by  the  United  States  Shipping 
Board,  effective  immediately  and  applying  as  of 
Jan.  30,  in  rates  from  South  Atlantic  ports  to  Eng- 
land of  approximately  60%,  and  from  Gulf  ports 
about  64%.  To  the  surface  observer  this  has 
meant  the  renewal  of  a  wholesale  rate  war  and  unre- 
stricted competition  between  Great  Britain  and  the 
United  States  for  trade  and  for  trans- Atlantic  traffic. 
Whatever  else  may  be  true,  it  is  perfectly  obvious 
that  Great  Britain  must  be  counted  on  to  protect 
her  own  trade  as  far  as  possible,  and  to  endeavor  to 
offset  the  great  balance  in  favor  of  the  United  States, 
by  reason  of  the  enormous  purchases  in  this  country 
during  the  war.  On  the  other  hand,  American  ship 
owners  cannot  expect  to  get  a  large  volume  of 
business  at  war  rates. 


Financial  conditions  in  France  undoubtedly  are 
receiving  due  consideration  by  the  Government  and 
banking  authorities.  For  obvious  reasons  little  in- 
formation of  what  is  going  on  is  coming  to  the 
United  States.  Practically  everything  else  is  crowd- 
ed out  by  the  Peace  Conference  reports.  On  Mon- 
day, however,  it  was  announced  that  the  French 
people  were  continuing  to  subscribe  for  National 
Defense  short-term  bonds.  In  the  first  two  weeks 
of  January  the  subscriptions  for  these  securities 
totaled  1,123,000,000  francs,  compared  with  a  fort- 
nightly average  of  1,200,000,000  francs  for  the  last 
three  months.  An  interesting  and  significant  fea- 
ture of^the  announcement  was  that  30%  of  the  total 
number  of  subscribers  were  buying  bonds  for  a  year 
instead  of  for  the  shorter  period.  Previously  all 
but  ll%|had  bought  the  shorter-lived  issues. 


British  revenue  returns  for  the  week  ended  Jan.  25 
made  a  better  showing  and  indicated  a  slight  in- 
crease in  income  over  outgo.  Expenses  for  the  week 
were  £32,420,000  (against  £38,960,000  for  the  week 
ending  Jan.  18),  while  the  total  outflow,  including 
repayments  of  Treasury  bills  and  other  items,  was 
£112,219,000,  as  compared  with  £135,867,000  a 
week  ago.  Receipts  from  all  sources  amounted  to 
£112,270,000,  against  £135,404,000  last  week.  Of 
this  total,  revenues  contributed  £28,728,000,  in  con- 
trast with  £27,331,000  in  the  preceding  week;  war 
savings  certificates  totaled  £3,800,000,  against  £2,- 
200,000,  and  other  debts  incurred  £783,000,  against 
£2,099,000.  War  bonds  equaled  £33,730,000,  com- 
paring with^£42,148 ,000.  Advances  were  £2,500,000 
against  none  the  previous  week.  Sales  of  Treasury 
bills  reached  a  total  of  £42,479,000;  this  compares 
with  £61,474,000  last  week.  Treasury  bills  outstand- 
ing now  stand  at  £1,078,848,000,  in  comparison  with 
£1,094,666,000  a  week  ago.  The  Exchequer  balance 
aggregates  £8,198,000,  an  increase  of  £51,000. 

The  final  total  of^sales  of  National  War  Bonds  up 
to  Jan.  18,  when  the  last  issue  closed,  was  £1,645,- 
337,000,  averaging  £24,000,000  weekly  for  sixty-eight 
weeks.  Sales  of  War  Savings  Certificates  for  the 
week  ending  Jan.  18  totaled  £3,428,000,  the  aggre- 
gate since  the  spring  of  1916  being  £287,030,000. 


Offic'al  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris,  Ber- 
lin, Vienna  and  Copengahen;  5^%  in  Switzerland, 
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6%  in  Petrograd  and  Norway;  6J/£%  in  Sweden,  and 
4^%  in  Holland  and  Spain.  In  London  the  private 
bank  rate  has  not  been  changed  from  3  17-32%  for 
sixty-day  and  ninety-day  bills.  Money  on  call  in 
London  advanced  to  3^%,  as  against  the  previous 
rate  of  3%.  So  far  as  can  be  ascertained,  no  reports 
have  been  received  by  cable  of  open  market  rates  at 
other  European  centres. 

There  was  an  increase  in  gold  of  £449,811  shown 
by  this  week's  statement  of  the  Bank  of  England,  but 
total  reserves  expanded  only  £131,000,  because  of  an 
increase  in  note  circulation  of  £319,000.  The  pro- 
portion of  reserve  to  liabilities  continues  to  mount 
and  is  now  at  20.13%,  as  compared  with  19.32%  a 
week  ago.  This  is  the  highest  thus  far  reported  for 
this  year.  The  lowest — on  Jan.  2 — was  11.20%. 
Last  year  it  stood  at  19%%.  There  was  a  further 
reduction  in  public  deposits  of  £604,000,  while 
other  deposits  declined  £4,970,000,  and  Government 
securities  were  reduced  £7,041,000.  Loans  (other 
securities)  registered  an  expansion  of  £1,395,000. 
The  English  Bank's  holdings  of  gold  now  stand  at 
£80,737,413,  which  compares  with  £58,606,952  in 
the  corresponding  week  of  1918,  and  £56,664,712  the 
year  preceding.  In  1913  the  total  stock  of  gold  stood 
at  only  £27,074,505.  Reserves  aggregate  £29,847,- 
000.  This  compares  with  £31,160,657  a  year  ago 
and  £35,513  637  in  1917.  Loans  amount  to  £80,- 
436,000,  as  against  £91,889,588  in  1918  and  £35,- 
727,351  in  the  preceding  year.  Clearings  through 
the  London  banks  for  the  week  totaled  £452,500,000, 
as  against  £473,530,000  a  week  ago  and  £413,090,000 
last  year.  Our  special  correspondent  is  not  as  yet 
able  to  give  details  by  cable  of  the  gold  movement 
into  and  out  of  the  Bank  for  the  Bank  week,  inas- 
much as  the  Bank  has  not  resumed  publication  of 
such  reports.  We  append  a  tabular  statement  of 
comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1919. 

1918. 

1917. 

1916. 

1915. 

Jan.  29. 

Jan.  30. 

Jan.  31. 

Feb.  2. 

Feb.  3. 

£ 

£ 

£ 

£ 

£ 

Circulation 

69,340,000 

45,896,295 

39,601,075 

34,199,420 

34,826,925 

Public  deposits 

26,612,000 

38,236,917 

44,764,140 

58,245,525 

38,611,418 

Other  deposits 

121,602,000 

122,644,208 

168,777,346 

98,583,710 

123,936,641 

Govern't  securities. 

55,892,000 

55,875,951 

160,373,392 

32,838,661 

21,324,358 

Other  securities 

80,436,000 

91,889,588 

35,727,351 

105,140,129 

108,088,718 

Res've  notes  &  coin 

29,847,000 

31,160,657 

35,513,637 

36,938,556 

51,271,657 

Coin  and  bullion 

80,737,413 

58,606,952 

56,664,712 

52,687,976 

67,648,582 

Proportion  of  res've 

to  liabilities 

20.13% 

19.37% 

16.63% 

23.55% 

31.13% 

Bank  rate. ., 

5% 

5% 

5M% 

5% 

5% 

The  Bank  of  France  in  its  weekly  statements  con- 
tinues to  report  gains  in  its  stock  of  gold  in  hand,  the 
increase  this  week  being  5,657,125  francs.  The 
Bank's  aggregate  gold  holdings  now  total  5,504,975,- 
375  francs,  comparing  with  5,362,206,915  francs  in 
1918;  of  these  amounts  2,037,108,484  frencs  were 
held  abroad  in  each  of  the  respective  years.  In  1-917 
at  this  time  the  total  gold  holdings  stood  at  5,131,- 
163,153  francs,  including  1,795,157,092  francs  held 
abroad.  Bills  discounted  during  the  week  gained 
4,885,588  francs.  On  the  other  hand,  silver  de- 
creased 1,150,209  francs,  advances  were  contracted 
17,491,116  francs,  Treasury  deposits  fell  off  14,- 
247,036  francs  and  general  deposits  were  diminished 
153,474,512  francs.  Note  circulation  registered  the 
further  expansion  of  189,280,390  francs,  bringing 
the  total  outstanding  to  the  new  high  mark  of  32,- 
361,791,390  francs.  Last  year  at  this  time  the 
amount  was  23,534,338,050  francs,  while  in  1917  it 
stood  at  17,514,325,755  francs.  Just  prior  to  the 
outbreak  of  war  in  1914  the  total  outstanding  amount 
was  only  6,683,184,785  francs.     Comparison  of  the 


various  items  in  this  week's  return  with  the  state- 
ment of  last  week  and  corresponding  dates  in  1918 
and  1917,  is  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 


for  Week.    Jon.  30  1919.  Jan.  31  1918.  Feb.  1  1917. 
Gold  Holdings —               Francs.            Francs.               Francs.  Francs. 

In  France Inc.       5,657,125     3,467,866,891  3,325,098,430  3,336,006,060 

Abroad No  change     2,037,108,484  2,037,108,484  1,795,157,092 

Total Inc. 

Silver Dec. 

Bills  discounted.. Inc. 
Advances Dec . 

Note  circulation.. Inc. 
Treasury  deposits. Dec. 
General  deposits.. Dec. 


5,657,125  6,504,975,375 

1,150,209  315,893,237 

4,885,588  1,441,098,188 

17,491,116  1,190,022,384 


5,362,206,915  5,131,163,153 

248,492,600  279,282,575 

1,015,682,879  709,193,326 

1,214,237,114  1,268,254,669 


189,280,390  32,361,791,390  23,534,338,050  17,514,325,755 

14,247,036  81,370,964  23,550,173  52,605,936 

153,474,512     1,542,685,488     2,951,890,305     2,340,048,377 


In  its  statement  for  the  week  as  of  Jan-.  15,  the 
Imperial  Bank  of  Germany  shows  the  following 
changes:  Coin  and  bullion  decreased  2,925,000  marks; 
gold  decreased  299,000  marks;  Treasury  notes  ex- 
panded 38,756,000  marks.  In  bills  discounted  there 
was  a  huge  increase  of  1,567,675,000  marks,  while 
deposits  expanded  1,751,236,000  marks.  Circula- 
tion was  increased  189,526,000  marks,  investments 
1,279,000  marks,  and  securities  63,822,000  marks. 
There  were  declines  in  other  notes  of  138,000  marks, 
in  advances  of  920,000  marks,  and  in  liabilities  of 
273,213,000  marks.  The  Bank's  stock  of  gold  on 
hand  is  reported  at  2,257,186,000  marks,  as  against 
2,405,930,000  marks  last  year  and  2,450,220,000 
marks  in  1917.  Note  circulation  now  stands  at 
22,426,317,000  marks.  This  compares  with  11,- 
467,740,000  marks  in  the  same  week  of  1918  and 
8,054,660,000  marks  the  preceding  year. 


Saturday's  bank  statement  of  New  York  Clearing 
House  members,  which  will  be  found  in  more  com- 
plete form  on  a  later  page  of  this  issue,  showed  a 
loss  in  reserves  this  week,  which  reflected  for  the 
most  part  the  withdrawal  of  Government  funds  from 
the  banks.  The  loan  item,  however,  was  also  re- 
duced ,  in  round  numbers ,  $3 1 ,34 1 ,000 .  Net  demand 
deposits  declined  $43,936,000,  to  $3,916,797,000 
(Government  deposits  of  $209,738,000  deducted), 
while  net  time  deposits  decreased  $8,539,000  to 
$136,321,000.  Cash  in  vaults  (members  of  the 
Federal  Reserve  Bank)  declined  $3,325,000,  to 
$98,611,000  (not  counted  as  reserve).  Reserves  in 
the  Federal  Reserve  Bank  of  member  banks  were 
reduced  $23,210,000,  to  $545,414,000,  and  the  re- 
serves in  own  vaults  (State  banks  and  trust  com- 
panies) decreased  $191,000,'  to  $10,671,000.  Re- 
serves in  other  depositories  (State  banks  and  trust 
companies)  were  contracted  $1,038,000.  Aggregate 
reserves  showed  a  loss  of  $24,439,000,  which  carried 
the  total  held  to  $566,381,000,  as  againt  $585,700,000 
the  amount  on  hand  at  this  date  in  1918.  .The 
reserve  requirements  were  reduced  $5,934,220;  hence 
the  decline  in  surplus  was  cut  to  $18,504,780.  This 
brings  the  total  of  excess  reserves  to  $48,133,770,  in 
comparison  with  $96,681,750  a  year- ago.  The  re- 
serve figures  given  in  both  cases  are  based  on  reserves 
of  13%  for  member  banks  of  the  Federal  Reserve 
system,  but  not  counting  $98,611,000  cash  held  by 
these  banks,  which  last  Saturday  amounted  to 
,611,000.  Circulation  registered  a  contraction  of 
,000,  and  now  stands  at  $36,020,000. 


Apparently  the  lifting,  by  the  Money  Committee, 
of  restrictions  on  loans  with  which  to  finance  specu- 
lative transactions  in  stocks,  and  which  had  been 
in  effect  for  some  time,  exerted  less  influence  upon 
the  local  money  market'  than  upon  the  stock  market. 
Even  there  the -effect   was  short-lived.     Saturday 
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morning  the  active  stocks  opened  at  an  advance  of 
from  1  to  2  points  over  the  close  the  previous  day, 
but  within  a  few  minutes  began  to  decline  and 
closed  with  net  losses  for  the  day  the  rule  rather 
than  the  exception.  While  beginning  with  Monday 
the  stock  market  displayed  a  fair  degree  of  strength, 
it  is  to  be  doubted  whether  the  rallying  tendency 
was  due  to  any  great  extent  to  the  action  of  the 
Money  Committee. 

The  facts  are  that  the  actual  supply  of  money 
at  this  centre  for  some  weeks  prior  to  the  lifting  of 
the  restrictions  had  been  larger  than  the  average 
observer  realized.  Seemingly  speculators  in  stocks, 
who  complained  about  the  restrictions,  had  come 
to  think  that  they  were  imposed  primarily  because 
of  an  actual  scarcity  of  funds.  Doubtless  at  the 
outset  this  was  partially  true,  but  the  chief  motive 
of  the  Committee  was  to  prevent  the  tieing  up  of 
big  sums  of  money  in  stock  speculation.  At  the 
time  that  the  Committee  first  acted,  the  demands 
for  money  throughout  the  country  in  connection 
with  the  war  perhaps  were  about  at  their  height. 
With  the  signing  of  the  armistice  and  with  the 
general  contraction  in  business  that  soon  mani- 
fested itself,  considerable  amounts  of  money  were 
released  and  have  been  seeking  employment  in  the 
meantime . 

The  requirements  of  the  Government  in  some 
directions  have  not  been  as  large  as  before  the  sign- 
ing of  the  armistice,  although  the  official  figures 
made  public  yesterday  by  the  Treasury  Department 
show  that  in  January  it  disbursed  about  $1,600,000,- 
000  for  ordinary  war  expenses,  exclusive  of  Allied 
loans,  or  only  $70,000,000  less  than  in  December, 
$55,000,000  less  than  in  November,  and  considera- 
bly more  than  in  any  month  previously.  As  long  as 
the  present  conservative  policy  on  the  part  of  busi- 
ness interests  is  continued,  there  is  little  probability  of 
a  substantial  increase  in  the  demands  of  manufac- 
turing, commercial  and  general  business  interests. 
The  forthcoming  Liberty  Loan,  tentatively  scheduled 
for  April,  but  which,  according  to  recent  Washing- 
ton reports,  may  be  postponed  a  few  weeks,  must 
not  be  lost  sight  of.  It  is  worth  noting  that  the  final 
payment  on  Thursday  of  30%  on  the  Fourth  Lib- 
erty Loan  had  no  effect  whatever  upon  the  local 
money  market.  This  was  partly  due,  of  course,  to 
the  advance  payments  that  had  been  made — only 
$414,084,300  remaining  to  be  paid  in  on  the  entire 
total  of  subscriptions.  With  the  exercise  of  thrift 
on  the  part  of  the  people  of  this  country  and  with  no 
greater  degree  of  contraction  in  business  than  has 
occurred  so  far,  there  should  be  no  apprehension  of 
a  serious  tightness  of  money  when  the  next  Liberty 
Loan  really  gets  under  way. 

Stock  Exchange  brokers  say  their  loans  have  de- 
creased steadily  for  some  time.  In  recent  weeks,  and 
months  even,  a  larger  proportion  of  their  speculative 
business  than  usual  has  been  on  a  cash  basis.  The 
buying  and  selling  of  stocks  on  margin  has  pretty  well 
balanced  each  other.  Consequently  loans  have  not 
increased  materially.  There  have  been  no  striking 
changes  this  week  in  the  rates  for  either  call  or  time 
funds.  Speculation  in  stocks  has  been  only  on  an 
extremely  moderate  scale,  and  conservative  brokers 
are  not  making  efforts  to  increase  buying  on  mar- 
gin. It  is  very  well  understood  that  if  a  concerted 
effort  in  that  direction  were  made  the  inevitable 
result  would  be  a  curtailment  in  accommodations 
by  the  banks  and  other  institutions  having  money 


to  loan.  Large  financial  operations  by  bankers  for 
the  account  of  corporations  are  not  in  progress.  The 
moderate-sized  issues  that  are  being  brought  out 
from  day  to  day  do  not  require  a  big  sum  of  money 
to  finance,  even  in  the  aggregate. 


Referring  to  money  rates  in  greater  detail,  loans 
on  call  have  ranged  between  3%  and  5%,  the  same 
as  a  week  ago.  On  Monday  4%  was  the  highest, 
also  the  renewal  rate,  with  3%%  low.  Tuesday 
the  maximum  was  advanced  to  5%;  renewals  were 
negotiated  at  4^%  and  the  low  was  4%.  On 
Wednesday  and  Thursday  the  range  was  4@43^%, 
with  43^%  the  ruling  rate  on  both  days.  Friday 
there  was  no  change  from  4^4%  high  and  4%  low, 
while  the  renewal  rate  was  still  at  4J^%.  The  fore- 
going rates  are  for  mixed  collateral  loans,  as  "all- 
industrials"  are  still  being  quoted  3^  of  1%  higher. 
In  time  money  the  situation  remains  without  im- 
portant change.  A  slightly  firmer  tone  was  shown, 
which  was  not  unnatural  in  view  of  the  requirements 
incidental  to  the  payment  of  the  final  installment 
of  the  Fourth  Liberty  Loan,  and  only  a  few  loans 
for  small  amounts  were  made  at  5%  for  the  shortest 
maturities,  and  these  were  a  matter  of  negotiation. 
Sixty  and  ninety  day  funds  are  now  quoted  at  5@ 
534 >  against  5%  last  week.  Four,  five  and  six 
months  were  advanced  to  534@53^%,  against 
5@534%  a  week  ago.  The  market  was  more  or 
less  of  a  nominal  affair.  Last  year  53^@6%  was 
quoted  for  all  periods  from  sixty  days  to  six  months. 

Mercantile  paper  was  moderately  active.  The 
inquiry  for  the  best  names  continues  unabated  and 
quite  a  fair  volume  of  business  was  transacted. 
Quotations  remain  at  5@5}4%  f°r  sixty  and  ninety 
days'  endorsed  bills  receivable  and  six  months' 
names  of  choice  character,  with  names  less  well 
known  at  5%@53^%. 

Banks'  and  bankers'  acceptances  continue  in  good 
demand  with  out-of-town  as  well  as  local  banks  in 
the  market  as  buyers.  Transactions  in  the  aggre- 
gate, however,  attained  only  moderate  proportions. 
Quotations  remained  without  essential  change. 
The  rate  for  demand  loans  on  bankers'  acceptances 
has  been  advanced  to  43^%,  against  the  previous 
quotation  of  434%.     Rates  in  detail  are  as  follows: 

Spot    Delivery Delivery 

Ninety           Sixty            Thirty  within 

Days.           Days.           Days.  30  Days 

Eligible  bills  of  member  banks 4%@4J4     4%<g.4Mi   4}(,@4  4M»Md 

Eligible  bills  of  non-member  banks 4H@i'Xt     *H<&4H     4H@4X  4^bW 

Ineligible  bills _.6H@5         6J4@5         5H@5  6      bid 

No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Re- 
serve banks.  Prevailing  rates  for  various  classes  of 
paper  at  the  different  Reserve  banks  are  shown  in  the 
following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


Discounts — 
Within  15  days,  incl.  member 

banks'  collateral  notes 

16  to  60  days'  maturity 

61  to  90  days'  maturity 

Agricultural    and    live-stock 

paper  over  90  days 

Secured  by  U.  S.  certificates 
of  indebtedness  or  Lib- 
erty Loan  bonds — 

Within  15  days,  including 
member  banks'  collat 
eral  notes 

16  to  90  days'  maturity... 

Trade  Acceptances — 

16  to  60  days'  maturity... 

61  to  90  days'  maturity... 


4', 


HH  4 


4K  44 


4>, 


4H  4H'4H  4M  4H'4H 


4  4.4 
4M  4Ji 
45-i   5 

5H  54 


4', 


4      '4K 
4J4  -4U 


44  4« 
44  44  4« 


4'4 

5 
5 


4'. 


4»i<J 
4Ji 


1  Rate  of  3  to  44%  for  1-day  discounts  in  connection  with  the  loan  operations 
of  the  Government.  Rates  for  discounted  bankers'  acceptances  maturing  within 
15  days,  4%;  within  16  to  60  days,  4H%,  and  within  61  to  90  days,  4  V 

2  Rate  of  i%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
discounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding 
interest  rate  on  bonds. 

a  Fifteen  days  and  under,  4J4%. 
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Note  1 .  Acceptances  purchased  in  open  market,  minimum  rate  4% . 

Note  2.  Rates  for  commodity  paper  have  been  merged  with  those  for  commercial 
paper  of  corresponding  maturities. 

Note  3.  In  case  the  00-day  trade  acceptance  rate  is  higher  than  the  15-day  dis- 
count rate,  trade  acceptances  maturing  within  1 5  days  will  be  taken  at  the  lower  rate . 

Note  4.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 


The  sterling  exchange  situation  requires  very  little 
comment.  Under  prevailing  Government  restric- 
tions, speculative  operations  are  practically  impos- 
sible, and  as  a  matter  of  fact  large  operators  are 
unwilling  to  enter  into  important  new  commitments 
until  the  actual  signing  of  the  peace  treaties.  Mail 
facilities  have  again  been  below  normal  and  this 
also  served  to  place  a  check  upon  the  volume  of 
business  transacted;  although  improvement  is  looked 
for  on  this  score  in  the  early  future.  Just  when 
Government  control  of  sterling  exchange  will  be 
modified,  is  a  question.  It  is  strongly  intimated, 
however,  in  some  quarters  that  some  action  may  be 
taken  by  the  Treasury  Department  before  long. 

As  regards  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  was  quiet  but  firm,  with  de- 
mand still  quoted  at  4  75%@4  75  13-16,  cable 
transfers  at  4  7655@4  76  9-16  and  sixty  days  at 
4  73^@4  73^.  On  Monday  a  slightly  easier  tone 
was  noted,  and  demand  declined  to  4  75%,  with 
cable  transfers  at  4  76523^@4  76  9-16;  sixty  days 
remained  at  4  733^@4  73^.  A  further  fractional 
recession  in  cable  transfers  to  4  763^@4  76  9-16 
was  the  feature  of  Tuesday's  dealings;  other  rates 
were  not  changed;  trading  was  not  active.  Wednes- 
day's market  was  a  dull  affair,  although  the  under- 
tone was  a  shade  firmer  and  demand  bills  ranged  at 
4  75%@4  75773^,  with  cable  transfers  at  4  7655@ 
4  76  9-16;  sixty  days  were  still  pegged  at  4  733^@ 
4  73^8.  Transactions  were  again  at  a  low  ebb  on 
Thursday  and  rates  were  not  altered  from  4  75%@ 
4  7577H  for  demand,  4  7655@4  76  9-16  for  cable 
transfers  and  4  733^@4  73^  for  sixty  days.  On  Fri- 
day the  market  ruled  dull  and  nominal  and  without 
quotable  change.  Closing  quotations  were  4  73^ @ 
for  sixty  days,  4  75%  for  demand  and  4  7655  for 
cable  transfers.  Commercial  sight  bills  finished' 
at  4  75  11-16,  sixty  days  at  4  72%,  ninety  days  at 
4  71  7-16,  documents  for  payment  (sixty  days) 
4  721/8,  and  seven-day  grain  bills  at  4  75.  Cotton 
and  grain  for  payment  closed  at  4  75  11-16.  There 
were  no  imports  of  gold  reported  during  the  week, 
but  gold  coin  to  the  amount  of  SI, 150, 000  has  been 
withdrawn  for  shipment  to  South  America. 

The  Continental  exchanges  continue  to  mark  time, 
with  attention  centred  chiefly  upon  the  doings  of  the 
Paris  Peace  Conference.  As  a  result  trading  was 
restricted  to  the  barest  routine  transactions  and 
changes  in  rates  were  confined  to  mere  fractions. 
There  was  a  good  undertone,  however,  and  quota- 
tions on  Allied  exchange  were  well  maintained,  francs 
being  quite  firm  and  ruling  at  a  slight  net  advance 
most  of  the  week.  Lire  are  still  pegged  at  the  rates 
previously  current.  As  to  rubles,  no  change  has  as 
yet  been  noted  and  the  quotation  is  entirely  nominal. 
Quotations  on  reichsmarks  and  kronen  are  not  as 
yet  available  in  this  market.  The  official  London 
check  rate  in  Paris  closed  at  25.98  (unchanged).  In 
New  York  sight  bills  on  the  French  centre  finished 
at  5  45%,  cable  transfers  at  5  453^,  commercial  sight 
bills  at  5  463^  and  commercial  sixty  days  at  5  513^, 
all  unchanged  from  last  week.  Lire  closed  at  6  36 
for  bankers'  sight  bills  and  6  35  for  cables,  which 
is  the  same  as  a  week  ago.  Rubles  have  not  been 
changed  from  14  for  checks  and  15  for  cables.    Bel- 


gian exchange  is  quoted  nominally  at  5  67  for  checks 
and  5  65  for  cables.  Greek  exchange  continues  to 
be  quoted  at  5  163^  for  checks  and  5  15  for  cables. 

Weakness  featured  operations  in  the  neutral  ex- 
changes this  week,  and  sharp  declines  took  place  in 
Swiss  francs  ,  which  broke  to  4  96  for  checks,  the 
lowest  rate  in  quite  some  time.  Scandinavian  rates 
were  heavy  and  also  suffered  declines.  Guilders 
moved  irregularly  and  closed  at  a  substantial  net 
decline.  Pesetas  were  relatively  steady  and  ruled 
at  or  near  last  week's  levels.  Much  of  the  weak- 
ness was  due  to  lower  cable  advices  from  London 
and  attempts  by  bankers  here  to  place  large  offer- 
ings of  bills  on  an  unresponsive  market.  Later  in 
the  week  the  downward  movement  was  checked  and 
some  of  the  losses  were  partially  recovered. 

Bankers'  sight  on  Amsterdam  closed  at  41,  against 
41%;  cables  at  41%,  against  41  15-16;  commercial 
sight  at  40  15-16,  against  41  11-16,  and  commercial 
sixty  days  at  40  9-16,  against  41  5-16  a  week  ago. 
Swiss  exchange  finished  at  4  96  and  cables  4  93, 
against  4  89  and  4  86.  Checks  on  Sweden  finished 
at  27.90  and  cables  28.10,  against  28.50  and  28%, 
while  checks  on  Norway  finished  at  27.10  and  cables 
at  27.30,  against  27.50  and  27%,  the  previous  week, 
and  Copenhagen  checks  closed  at  25.75  and  cables 
25.95,  against  26%  and  26^.  Spanish  pesetas  fin- 
ished at  20.08  for  checks  and  20.15  for  cables,  as 
against  20.07  and  20.15  fast  week. 

As  to  South  American  quotations,  the  check  rate 
on  Argentina  was  somewhat  firmer  and  finished 
at  44.85,  compared  with  44.60  and  cables  at  45.00, 
against  44.75.  For  Brazil  the  rate  for  checks  was 
also  higher,  with  the  close  at  25.85  and  cables  26.00, 
against  25.35  and  25.50  last  week.  Chilian  ex- 
change has  not  been  changed  from  10  7-16.  Peru 
continues  to  be  quoted  at  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
78@78%,  against  78@78K;  Shanghai,  123@123j|, 
against  119%@12I;  Yokohama,  52%@53%  (un- 
changed); Manila,  49%@50%  (unchanged);  Singa- 
pore, 56%@56^  (unchanged);  Bombay,  36^@36% 
(unchanged);  and  Calcutta  (cables),  36%@37  (un- 
changed) . 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $7,591,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  31. 
Their  receipts  from  the  interior  have  aggregated 
$9,779,000,  while  the  shipments  have  reached  $2,- 
188,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the-  gold  exports,  which  to- 
gether occasioned  a  loss  of  $72,416,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a  loss 
of  $64,825,000,  as  follows; 


Week  ending  Jan.  31. 


Banks' interior  movement 

Sub-Treasury  and  Fed .  Reserve  oper- 
ations and  gold  exports 


Into 
Banks. 


$9,779,000 
37,775,000 


Out  of 
Banks. 


Net  Change  in 
Bank  Holdings. 


$2,188,000  Gain    $7,591,000 
110,191,000  Loss    72,416,000 


$47,554,000   $112,379,000  Loss  $64,825,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks:     . 


Banks  of- 


.  January  30  1919. 


80,737,413 

138,714,675 

112,859,300 

129,650,000 

11,008,000 

89,140,000 

37,071,000 

57,033.000 

15,380,000 

16,542,000 

15,858,000 

10,812,000 

6,720,000 


Total. 


12.640 

979 

12,375 

2,289 

25,666 

3,000 

.  728 

600 

2,429 


...  SO 
000'l51 
,250113 
000,142 
,C00j  13 
,000114 


£ 

,737,413 
354,675 
838,550 
,025,000 
,297,000 
806,000 
,071,000 
,761,000 
,980,000 
,971,000 
,858,000 
,947,000 
,720,000 


58 

9,920,000142 
5.727,000126 

12,375,000142 
2,2  9,000    13 

28,296,000106 
3,431,000   36 


England.. 
France a. . 
Germany  . 
Russia  *.. 
Aus-Hun  c 

Spain 

Italy 

Netherl'ds 
Nat.  Bel.  h 
Switz'land 

Sweden 

Denmark. 
Norway  .  . 

Tot.  week.  721,525,388   60,841,250782,366,638682,183,892   63,353,300  745,537,192 
Prev.week719,510,792    60,794,000780.304.792  6  2,437.146    62,996,350  745,433/ 


January  31  1918. 


Gold. 


£ 

606,952 
003,940 
301,000 
650,000 
,008,000 
690,000 
409,000 
,098,000 
,380.000 
422,000 
,580,000 
622,000 
413,000 


Total. 


578,300 
600,000 


£ 
606,952 
923.940 
028,000 
,025,00  0 
,297,00  0 
,986,000 
,840,000 
,676,30  0 
,980,00  0 
,422,000 
,580,000 
.759,000 
,413,000 


a  Gold  holdings  of  the  Bank  of  .France  this  year  are  exclusive  ol  £81,484,340 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  both/years  are  those  given  by  "British  Board  ot  Trade  Journal"  for 
Dec.  7  1917. 

h  August  6  1914  in  both  years. 
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THE  WORK  OF  THE  PEACE  CONFERENCE. 

With  the  appointment  of  committees  to  consider 
and  submit  preliminary  reports  on  the  separate  prob- 
lems which  remain  to  be  settled  as  a  result  of  the  war, 
it  may  now  be  said  that  the  first  stage  of  the  Peace 
Conference's  work  is  over.  The  procedure  through 
committees  was  recognized  from  the  first  as  the 
only  feasible  and  logical  manner  of  dealing  with  the 
many  complicated  and  controverted  questions.  No 
convention  or  conference  could  conduct  all  such  dis- 
cussions from  the  start  in  full  meeting,  without 
either  protracting  its  work  indefinitely  or  plunging 
the  controversy  into  utter  confusion.  Only  general 
policies  can  be  decided  on  in  that  way.  The  same 
consideration  bears  on  the  question  of  secrecy  in  dis- 
cussion, concerning  which  there  was  lately  so  indig- 
nant an  outcry.  Much  of  the  settlement  on  contro- 
verted points  must  be  accomplished  through  nego- 
tiation and  compromise.  But  the  essence  of  such 
mutual  concession  is  that  the  negotiators,  having 
taken  their  first  position,  should  modify  it  or  recede 
from  it  on  the  basis  of  frank  individual  discussion, 
and  this,  if  conducted  at  all  its  stages  in  the  public 
view,  will  often  turn  out  to  be  politically  impossible. 
It  is  not  probable  that  our  own  constitution  of  1787, 
representing  a  whole  series  of  compromises  between 
opposing  and  at  times  irreconcilable  ideas,  could 
have  been  adopted,  had  the  outside  public  been  in- 
formed of  every  successive  stage  of  the  contro- 
versy. 

Thus  far  it  may  be  said  of  the  Peace  Conference 
that  its  machinery  has  been  working  with  unexpected 
smoothness;  that  the  desire  is  evidently  uppermost 
on  all  sides  to  avoid  dissension,  even  on  points  where 
desires  or  claims  of  the  different  nations  do  not 
agree,  and  that  the  resolute  purpose  which  made  the 
Conference  possible  in  its  present  form — the  pro- 
viding of  some  means  for  preventing  another  war 
such  as  that  of  the  past  four  years — has  really  been 
the  dominant  influence  throughout.  For  the  satis- 
factory progress  of  the  deliberations  up  to  this  present 
date  there  have  been  other  special  reasons.  The 
harmony  of  feeling  and  attitude  maintained  between 
the  three  largest  nations  represented — Great  Britain, 
France  and  the  United  States — is  certainly  one  of 
them.  Recognition  by  the  smaller  belligerents  that 
their  own  future  international  status  will  depend  on 
preserving  harmonious  relations  with  these  larger 
governments  is  another.  In  some  respects,  it  has 
been  a  fact  of  paramount  importance  that  the  United 
States,  although  it  turned  the  fortunes  of  war  at  the 
critical  moment  through  its  immense  advances  of 
money  and  its  effective  reinforcements,  asks  nothing 
for  itself  except  substantial  guarantee  of  continued 
peace,  but  presses  urgently  for  that. 

The  crucial  period  of  the  Conference  will  begin 
as  the  committees  make  their  several  reports.  The 
duties  assigned  to  the  Committee  on  the  League  of 
Nations  are  declared  in  the  resolution  of  January  25 
to  be,  "to  work  out  the  details  of  the  constitution 
and  functions  of  the  League  and  the  draft  of  resolu- 
tions in  regard  to  breaches  of  the  laws  of  war  for 
presentation  to  the  Peace  Conference";  and  it  is 
further  provided  that  "this  League  should  be  created 
as  an  integral  part  of  the  general  Treaty  of  Peace 
and  should  be  open  to  every  civilized  nation  which 
can  be  relied  on  to  promote  its  objects."  The  im- 
portance and  intricacy  of  the  work  which  will  de- 
volve on  the  committee  are  sufficiently  obvious. 


Unless  a  plan  is  submitted  which  is  practicable  in 
itself,  and  at  the  same  time  sufficiently  mandatory 
to  insure  actual  results,  the  work  of  the  Conference 
in  that  direction  would  hardly  carry  matters  much 
further  than  did  the  establishment  of  the  Hague 
Tribunals.  Surpassing  in  difficulty  all  other  con- 
siderations on  which  the  Committee  must  base  its 
proposals  are  the  two  questions,  first,  of  inducing 
all  the  conferring  nations  to  surrender,  under  any 
and  all  circumstances,  the  privilege  of  immediate 
warfare,  and  second,  of  securing  agreement  as  to 
the  action  which  the  other  members  of  such  a  league 
would  take  in  restraining  or  punishing  a  State  which 
should  violate  the  laws  or  rules  of  the  League  in 
regard  to  making  war.  These  questions  have  been 
the  insurmountable  obstacle  to  finally  effective  work 
by  previous  international  conferences.  If  their 
solution  is  possible  at  all,  it  ought  to  be  possible  at 
the  present  juncture  in  the  history  of  the  world. 
But  the  task  is  formidable. 

Two  other  questions  which  are  in  the  hands  of 
separate  committees  will  require  a  prompt  and  con- 
clusive settlement,  because  the  ratifying  of  peace  with 
Germany  largely  depends  upon  them.  The  Peace 
Conference  assembled  almost  immediately  after  the 
British  political  campaign,  in  which  the  English 
Premier  and  his  colleagues  had  repeatedly  asserted 
first  that  Germany  must  be  made  to  pay  the  entire 
cost  of  war  to  the  Allies,  and  second,  that  the 
Kaiser  must  be  personally  punished.  Fortunately 
for  the  proper  solution  of  these  two  grave  questions, 
the  Paris  Conference  has  rushed  to  no  such  hasty 
conclusions  regarding  either  of  them.  In  the  matter 
of  the  indemnity,  the  League's  resolution  provides 
that  a  special  committee  shall  report,  "first  on  the 
amount  of  reparation  which  the  enemy  countries 
ought  to  pay;  second,  on  what  they  are  capable  of 
paying;  and  third,  on  the  method,  the  form,  and  the 
time  within  which  such  payment  should  be  made." 
Regarding  individual  culpability,  the  committee  is 
ordered  to  inquire  and  report  on  these  four  questions 
especially: 

First. — The  responsibility  of  the  authors  of  the 
war. 

Second . — The  facts  as  to  breaches  of  the  laws  and 
customs  of  war  committed  by  the  forces  of  the 
German  Empire  and  their  allies  on  land,  on  sea,  and 
in  the  air  during  the  present  war. 

Third.— The  degree  of  responsibility  for  these 
offenses  attaching  to  particular  members  of  the 
enemy's  forces,  including  members  of  the  General 
Staffs  and  other  individuals,  however  highly  placed. 

Fourth. — The  constitution  and  procedure  of  a  tri- 
bunal appropriate  to  the  trial  of  these  offenses. 

It  will  be  perceived  that  the  nature  of  the  instruc- 
tions given  to  the  Committee  on  Reparation  is  such 
as  to  insure  dignified  and  rational  consideration  of 
what  will  in  any  case  be  a  highly  complicated  prob- 
lem. Notwithstanding  the  English  electoral  cam- 
paign, it  has  been  manifest  all  along  to  thinking  men 
that  to  assess  on  Germany  damages  which  Germany 
couM  not  pay,  or  whose  payment  would  ruin  her 
economically,  would  defeat  the  purposes  of  the  Peace 
Conference  itself.  It  has  been  equally  evident  that, 
since  in  any  case  the  indemnity  would  involve  trans- 
fer from  one  nation  to  others  of  cash  or  capital  or 
credit  amounting  to  billions  of  dollars,  the  question 
of  economic  consequences,  not  only  on  the  market 
which  pays  the  money  but  on  those  which  receive 
it,  was  a  very  serious  consideration.  Taken  by 
itself,    an   economic   problem   new   in    history    was 
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bound  to  be  created;  for  France  paid  her  indemnity 
of  1871  mostly  by  placing  loans  in  other  countries, 
and  what  we  commonly  describe  as  the  enormous 
advances  of  the  United  States  and  England  to  their 
allies  represented  actually  nothing  more  than  the 
deferring  of  payment  for  materials  purchased  in  the 
American  and  English  markets.  But  the  prospect 
of  placing  German  loans  in  the  Allied  markets  is  at 
least  obscure;  and  even  if  Germany  were  able  to 
pay  the  indemnity  by  shipping  her  own  products  into 
France  and  England  and  Italy,  the  industrial  and 
labor  markets  of  those  countries  would  themselves 
be  confronted  with  a  trying  problem. 

In  the  matter  of  individual  punishment  for  guilt 
in  causing  or  conducting  the  war,  the  importance  of 
the  action  to  be  taken  clearly  lies  in  the  fact  that  it 
will  fix  new  international  precedent,  such  as  might 
conceivably  hereafter  be  seriously  abused.  How  far 
a  sovereign  can  be  justly  punished  personally  for  the 
actions  of  his  government,  or  a  commander  for 
carrying  out  the  decisions  of  the  general  staff,  has 
always  been  a  perplexing  field  of  controversy  in  the 
course  of  history.  In  the  present  case  it  is  far  more 
troublesome  a  problem  to  the  judicial  mind,  from  the 
virtual  impossibility  of  providing  an  impartial  tri- 
bunal. From  these  questions  the  Conference  itself 
cannot  escape,  and  it  will  be  seen  that  the  Committee 
is  instructed  properly  to  deal  with  them. 

Large  questions  would  be  left,  even  after  these 
important  problems  were  disposed  of.  Disposition 
of  Germany's  colonies  is  one,  in  which  perhaps  more 
disagreement  has  arisen  than  in  any  previous  stage 
of  the  discussion.  It  still  remains  to  be  determined 
whether  the  rival  aspirations  of  England,  her  colonies 
and  Japan  for  possession  of  these  outlying  German 
dependencies,  backed  in  some  cases  by  secret  war- 
time treaties,  can  be  compromised  with  the  acquies- 
cence of  all  claimants  through  this  week's  proposal 
for  the  administration  of  such  colonies  in  behalf  of 
the  general  League  of  Nations. 

What  is  actually  indicated  by  the  proposal  that 
the  Conference  legislate  also  on  the  international 
labor  question,  we  do  not  clearly  understand.  Any 
attempt  to  fix  an  international  scale  of  wages,  to 
distribute  international  production  or  to  limit  inter- 
national competition  in  the  field  (supposing  such  a 
purpose  to  be  even  entertained)  would  seem  to  verge 
on  the  fantastic.  We  should  suppose  that  this  part 
of  the  discussion  would  be  bound  to  end  in  some  very 
general  declarations,  such  as  might  or  might  not 
bear  on  the  actual  course  of  industry  hereafter. 

It  is  impossible  that  the  Conference  should  be 
concluded  without  some  general  understanding  or 
provision  in  regard  to  that  wholly  new  economic 
phenomenon  of  the  war;  the  immense  indebtednes 
incurred  by  the  governments  of  the  weaker  allies  to 
the  governments  of  the  stronger.  When  the  British 
Government  holds  such  obligations  to  the  amount 
of  more  than  $7,500,000,000,  and  when  our  own 
European  allies  owe  the  United  States,  on  the  basis 
of  credits  already  open,  $8,500,000,000— even. Bel- 
gium, Serbia,  Rumania  and  Greece  being  among 
the  debtor  States — the  Conference  will  be  bound  at 
least  to  discuss  some  general  policy  to  be  pursued 
regarding  funding,  redemption  and  current  interest 
payments.  There  are  sufficient  reasons  why  the 
vaguely  reported  proposal,  that  the  United  States 
assume  on  its  own  account  such  portion  of  this  debt 
as  would  be  proportioned  to  its  larger  resources  or 


its   later   entry   into    the   war,    cannot   expect   our 
people's  serious  consideration. 

Even  if  the  plan  were  reasonable  on  other  grounds, 
it  could  not  be  proposed  with  equity  unless  the 
similar  disparity  of  national  resources  or  participa- 
tion in  the  war  were  made  a  ground  for  similar 
sacrifices,  say  by  Japan  and  England.  The  problem 
will  hardly  be  settled  on  such  lines  as  this.  But  the 
means  and  manner  of  meeting  such  obligations,  at 
a  moment  when  the  question  of  financing  internal 
war  debts  and  internal  currency  inflation  will  be 
paramount  in  Continental  Europe,  must  engage  the 
very  best  financial  minds  that  the  Conference  can 
command. 


THE  LOST  ART  OF  PUBLIC  ECONOMY. 

Those  who  have  followed  the  Senate  debate  on  the 
hundred-million-dollar  appropriation  for  food  relief 
in  Europe  must  have  been  startled  at  some  of  the 
statements  made.  Said  one  Senator:  "It  is  one  con- 
tinued round  of  appropriations.  We  have  got  to 
the  point  where  everybody  regards  Congress  with 
open  and  undisguised  contempt."  While  allow- 
ance is  to  be  made  for  a  certain  vehemence  in  debate 
in  this  statement,  no  one,  in  his  calmest  moments, 
would  care  to  deny  that  there  is  "one  continued 
round  of  appropriations."  And  though  the  length- 
ened debate  on  this  subject  indicates  a- sense- of  re- 
sponsibility, not  only  to  examine  more  critically  than 
heretofore  all  appropriations,  but  to  safeguard  their 
expenditure,  the  appeal  of  charity  has  so  compli- 
cated this  special  problem  that  economists  have  been 
at  a  disadvantage. 

As  the  debate  progressed,  again  and  again  the 
question  of  giving  soldiers,  one,  two,  three  and  six 
months'  extra  pay,  on  discharge,  obtruded  itself 
by  way  of  comparison.  It  was  brought  out  that  the 
very  inadequacy  of  this  initial  fund  made  it  a  prece- 
dent for  more  later  on.  It  was  stated  that  since 
thirty  billions  had  already  been  expended  in  the 
war,  if  this  small  sum  tended  to  restore  order  and 
accomplish  peace  it  would  be  money  well  spent  and 
should  not  be  denied  even  on  grounds  of  expediency. 
Time  after  time  attacks  were  made  on  the  manner  in 
which  it  was  to  be  disbursed,  that,  in  short,  in  Mr. 
Hoover's  hands  it  would  be  subject  to  the  same 
charges  as  to  contract  prices  that  have  been  raised 
against  the  Food  Administration  in  general. 

The  public  is  well  informed  as  to  all  the  ramifica- 
tions which  the  discussion  assumed.  It  is  not  our 
purpose  to  consider  these.  But  it  does  open  our 
eyes  as. citizens  to  the  "state  of  the  nation,"  though 
the  people  can  give  little  specific  directions  in  the 
premises.  The  important  truth  is  that  while  "the 
war  is  over"  we  are  constantly  incurring  new  obli- 
gations for  the  taxpayers  to  meet  at  a  time  when  the 
cumulative  force  of  prior  and  admittedly  necessary 
obligations  is  upon  us,  the  end  and  amount  of  which 
no  man  can  see.  What  will  the  total  railroad  deficit 
be?  Will  the  Government,  in  order  to  keep  faith, 
have  to -pay  out  a  round  billion  dollars  on  the  guar- 
anteed price  of  this  year's  wheat  crop  ?  Is  it  going 
to  be  necessary  to  pay  out  untold  hundreds  of  mil- 
lions of  dollars  on  "public  works"  to  furnish  labor 
to  the  unemployed  and  keep  down  unrest  and  dis- 
order? Just  as  it  seems  to  be  in  the  premises,  what 
will  six  months  extra  pay  to  our  soldiers  amount  to, 
realizing  that  there  are  two  millions  of  them?  Is 
there  to  be  granted  another  bonus  to  department 
workers,  including  all  those  temporarily  taken  on 
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during  the  war,  and  what  sum  will  this  add  to  the 
annual  expenditure  for  maintenance  of  the  Govern- 
ment? On  a  merchant  marine  constructed  at  from 
$200  to  $220  per  ton,  will  the  Government  sell  the 
ships  and  pocket  the  loss  over  and  above  $60  to 
$70  per  ton? 

These  are  a  few  of  the  items  that  stare  the  tax- 
payer in  the  face,  and  though  the  war  may  have 
brought  them  forth,  they  are  all  after-the-war 
problems  and  susceptible  of  more  than  one  solution. 
Again,  can  anyone  estimate  what  the  left-over 
bureaus  will  add  to  the  current  annual  appropriations 
for  purely  Government  purposes;  or  has  anyone 
attempted  to  forecast  the  total  revenue  that  will  be 
needed  for  this  fiscal  year  and  the  next?  And  is  it 
not  true  that  in  continuing  railroad,  wire,  and  other 
"control  and  operation,"  we  have  incurred  a  poten- 
tial hazard  of  loss  which  no  man  can  measure,  but 
which  in  any  event  taxes  alone  must  pay? 

Well — we  have  fed  ourselves  full  on  our  "unlimited 
resources."  We  have  grown  pompous  and  boastful 
over  our  ability  to  produce  billions  by  the  magic  of 
credit.  We  are  almost  oblivious  to  the  hundreds 
of  millions  of  annual  interest  on  our  public  debt. 
We  are  soon  to  float  a  "victory  loan"  of  about  six 
billions,  a  mere  trifle  if  we  are  to  judge  our  own 
feelings  in  the  matter.  But,  why  should  we  hesitate 
as  new  requirements  are  asked  ?  Are  we  not  to  have 
a  "foreign  trade"  that  will  capture  the  world — even 
though,  as  Marcosson  tells  us,  England  is  far  ahead 
of  us  in  "reconstruction,"  boldly  asserting  Britain 
for  the  British;  and  will  lay  a  heavy  tariff  tax  against 
all-comers  in  the  interest  of  her  industries,  and  has, 
by  consolidation  of  banks,  created  a  "money  trust" 
that  pales  all  Wall  Street  into  insignificance  and 
which  will  restore  the  supremacy  of  the  pound  sterling 
in  every  market  of  the  world  ?  We  would  not  throw 
a  straw  in  the  way  of  a  League  of  Nations,  the  noblest 
and  best  ideal  of  this  age,  and  not,  as  we  believe,  an 
impractical  dream,  but — as  Foch  is  reported  to  have 
said,  "America  is  far  away"  in  the  contingency  'of 
another  war,  may  we  not  say  the  problems  of  a 
democratized  world  will  pay  no  taxes  in  the  United 
States,  and  we  have  much  to  think  about  at  home. 

We  need  not  continue.  The  paramount  thought 
is  this,  our  domestic  problems  have  in  two  short 
years  assumed  gigantic  proportions.  The  victory  is 
won — but  it  must  be  paid  for.  Soon,  like  the  tight- 
ening of  a  vise,  the  new  taxes  will  close  about  the 
fortunes  and  activities  of  every  man.  We  are 
dealing  in  "futures"  in  our  roseate  beliefs  as  to 
foreign  trade.  We  have  "sold  short"  to  win  the 
war.  Our  vast  and  multiple  wealth  is  not  tangible;  it 
is  largely  in  resources  undeveloped.  If  we  are 
prudent,  if  we  are  economical,  if  we  practice  as  a 
nation  the  saving  and  thrift  we  impose  upon  the 
individual,  we  will  examine  every  dollar  of  outlay 
from  now  on.  Though  war  may  not,  peace  requires 
we  "count  our  expenses." 


CONTINUED  ASSAULTS  ON  THE  INDEPEND- 
ENCE OF  BUSINESS. 
Our  so-called  transition  period  is  beset  with  many 
"investigations."  Are  we  trying  to  ride  two  horses 
going  in  opposite  directions?  Can  we  return  to 
our  former  industrial  equilibrium  while  we  are 
questioning  the  right  to  exist  of  some  of  our  most 
important  commercial  institutions?  Reformation  is 
not  resumption.  What  is  the  effect  of  a  persistent 
effort  at  government  ownership  and  control  if  it  be 


not  to  declare  in  principle  that  our  industry  is  upon 
a  wrongful  basis?  And  does  this  not  encourage 
certain  classes,  in  evidence  in  other  countries  more 
than  in  this,  to  believe  that  they  are  right,  given  the 
power  in  the  confusion  of  "reconstruction,"  in  seizing 
upon  property,  wealth,  and  going  corporations,  and 
attempting  to  operate  them  in  their  own  behalf  in 
accordance  with  visionary  socialistic  theories? 

At  the  very  time,  when,  under  stress  of  war,  we 
have  been  engaged  in  stimulating  production,  is  it 
wise  to  subject  this  increase  to  all  the  uncertainties 
of  a  new  plan  of  distribution?  Yet,  there  is  a 
manifest  effort,  having  "taken  over"  the  railroads, 
to  extend  the  time  in  which  they  shall  remain  in  the 
hands  of  the  Government.  More  than  this,  the 
spirit  of  this  reform  extends  into  purely  commercial 
fields.  It  is  typified  in  a  series  of  "investigations" 
that  are  directed  against  the  packing  industry,  or 
the  distribution  of  meats  from  producer  to  con- 
sumer. The  interests  of  the  American  people  are 
vitally  affected  by  these  movements.  And  we  ask 
again,  is  it  opportune  to  try  to  readjust  the  business 
of  the  country  that  is  the  result  of  half  a  century 
of  growth  and  development? 

A  bill  has  been  introduced  in  Congress  providing 
for  Government  ownership  of  refrigerator  cars  and 
the  direction  or  control  of  stock  yards.  In  some 
minds  this  extends  to  an  assertion  that  the 
Government  should  "take  over"  the  packing  indus- 
try itself.  Mr.  J.  Ogden  Armour,  representing 
Armour  &  Co.,  has  lately  appeared  before  the  House 
Inter-State  Commerce  Committee  and  given  volumin- 
ous testimony  touching  the  bill  in  question.  He  has 
outlined  the  history,  status  and  conduct  of  the  whole 
packing  industry,  one  of  the  most  important  under- 
takings in  the  commercial  world.  Our  readers  have, 
no  doubt,  read  ample  excerpts  of  this  testimony,  and 
we  have  not  space  to  detail  it  here. 

The  supreme  question  is,  Would  the  people  be 
benefited  by  changing  this  industry  from  private 
control  and  ownership  to  public?  We  are  making 
a  distinction  between  control  and  regulation.  Both 
the  people  and  the  packers  are  agreed  that  the  latter 
wisely  administered  will  be  beneficial  to  all  con- 
cerned. But  the  industry  as  a  whole  represents 
fifty  years  of  development  according  to  the  demands 
of  trade  and  the  needs  of  the  people,  and  we  may 
dismiss  any  attempt  to  control  parts  of  the  separate 
organisms  as  contrary  to  the  present  operation  of  the 
whole.  Mr.  Armour  has  very  clearly  answered 
from  his  standpoint  many  of  the  current  popular 
objections  to  the  "business.' 

The  Armour  plant,  as  the  largest  of  its  kind,  is 
representative  of  all.  It  is  of  colossal  size  and  has 
been  indisputably  efficient  in  war  time  as  well  as 
in  peace.     Its  Manager  says: 

"Our  gross  volume  of  sales  in  this  country,  both 
domestic  and  for  export,  was  $861,000,000  compared 
with  $575,000,000  in  1917.  In  spite  of  this  increase 
our  net  profit  was  but  1.8  cents  on  each  dollar  of 
sales,  as  compared  with  3.7  cents  in  1917.  Our  net 
income  for  the  period  (fifty-three  weeks)  was  $15,- 
247,837  53,  at  the  rate  of  9%  on  our  average  net 
capital  invested  and  14.7%  on  our  common  stock 
(after  provisions  for  dividends  on  preferred)." 

Again: 

"In  1915  our  company  paid  for  live  hogs  on 
the  Chicago  market  an  average  price  of  $7  10  per 
hundred  pounds.  In  1916  the  average  was  $9  60.  In 
1917  it  went  to  $15  10,  and  in  1918  it  was  $17  45  per 
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hundred  live  weight.  It  is  the  same  and  even  higher 
now.  .  .  .  The  increase  in  the  price  of  the  live 
hog  during  the  four  years  in  question  figures  245%." 

Now,  within  a  day  or  two  of  the  giving  of  this 
testimony  a  visitor  in  Washington  from  the  West, 
as  interviewed  by  the  Washington  "Post,"  speaking 
with  no  apparent  ulterior  object  in  view,  says: 
"The  hogs  of  America  paid  off  the  mortgages  of  the 
farmers  in  the  Mississippi  Valley.  .  .  .  It  is  a 
poor  farmer  who  does  not  make  ten  cents  a  pound 
on  his  hogs."  We  have  space  to  say  as  to  the  con- 
tentions of  the  bill  above  referred  to  that  Mr. 
Armour's  testimony  shows  that  refrigerator  cars 
were  a  necessary  growth  of  the  business,  bringing 
Western  producer  and  Eastern  consumer  into  close 
contact,  were  put  on  by  the  packers  because  the 
railroads  would  not  do  so,  paid  their  way  barely  for 
a  time  and  are  now  operated  at  a  loss;  that  every 
so-called  "addition"  to  the  business  has  grown  out 
of  this  "by-products"  or  salvage  side  of  the  business 
because  a  sales  organization  that  must  be  provided 
in  any  case  could  better  maintain  itself  by  the  ease 
and  lowered  cost  of  selling  allied  products;  and  that, 
as  far  as  the  stock  yards  are  concerned,  it  is  imma- 
terial to  the  packers  who  own  them  if  they  are 
efficiently  managed,  which  witness  believes  impossi- 
ble under  Government  ownership,  and  that  they 
are  a  necessary  part  of  the  machinery  of  the  business 
and  make  markets  for  the  producers. 

The  packing  industry  is  so  big,  so  intimately  con- 
nected with  other  great  industries,  so  imperative  a 
connecting  link  in  the  whole  food  problem,  we  cannot 
at  this  moment  consider  its  many  phases.  But 
looking  broadly  and  disinterestedly  at  it  as  a  whole, 
it  must  be  declared  essential,  and  it  is  proven 
efficient.  It  is  the  very  volume  of  it  that  enables  it 
to  exist  at  all,  in  the  face  of  wartime  governmental 
restrictions.  Can  any  one  deny  that  fixing  prices 
in  behalf  of  the  producers,,  as  has  been  done,  fixes 
them  for  the  consumer?  Why  then  this  insidious 
drive  against  them,  so  apparent  to  Senator  Sherman 
that  it  forces  him  to  enter,  as  he  avers,  a  defense? 
We  need  not  here  consider  profits  at  all,  if  they 
should  be  large,  they  are  a  small  part  of  total  costs. 
The  question  for  the  American  people  to  consider, 
and  which  goes  to  the  root  of  the  whole  matter,  is 
this:  If  the  Government  were  to  take  over  this  in- 
dustry, would  it  not  be  compelled  to  continue  the 
policy  of  dictating  price  to  be  paid  the  producer 
(and  this  at  the  expense  of  the  consumer)  or  operate 
under  the  laws  of  supply  and  demand  as  provided 
by  the  world's  markets?  In  the  former  case,  would 
the  consumer,  as  an  equal  citizen,  long  stand  monop- 
olistic prices  through  arbitrary  rule — made  by  the 
producer  as  fixed  by  government?  In  the  latter 
case  can  the  Government  compete  as  a  pork  packer 
and  meat  distributor  without  taking  all  the  chances 
incident  to  a  tremendous  business,  in  profit  and  loss? 
And  in  either  case,  can  it  operate  as  cheaply  as  under 
present  conditions? 

But  below  these  questions,  and  antecedent  to 
them,  is  this:  Does  any  producer,  or  any  consumer, 
know  what  the  Government  can  do  with  this  industry 
if  it  owned  it?  And  is  this' nagging  and  heckling 
over  necessary  parts,  or  at  least  correlative  parts 
taken  on  by  virtue  of  experience  in  actual  manage- 
ment, not  inimical  not  only  to  efficient  management 
under  private  ownership,  but  prohibitive  of  a  clear 
and  sane  solution  of  the  Government-ownership 
side  of  the  problem? 


It  is  our  belief  that  of  all  times  in  the  history  of 
this  country  this  is  the  worst  for  dabbling  in  Social- 
ism. No  man  knows  what  the  future  holds,  be  he  in 
or  out  of  the  Government  employ.  No  man  can 
now  map  the  lines  of  future  foreign  trade.  It  will  be 
averred  that  this  whole  packing  industry  has  large 
plants  in  the  Argentine.  But  where  will  ensuing 
migrations  of  peoples  go  in  the  next  ten  years,  and 
what  soils  will  increase  their  production  in  conse- 
quence? If  it  were  right,  if  our  Government  was  in- 
stituted "to  do  business,"  would  a  wise  people  as- 
sume all  the  uncertainties  of  trade  while  the  turmoil 
of  peace  settles  down  into  the  security  of  enterprise, 
and  while  that  people  is  struggling  under  over 
twenty  billions  of  war  debt? 

Why,  then,  this  nibbling  and  gnawing  legislation? 
Congresses  that  cannot  adopt  a  budget  system  to 
guide  their  own  expenditures  assume  by  such  bills 
as  this  one  under  discussion  to  regulate  world 
production  and  consumption,  for  this  is  simply  what 
must  be  done  under  government  ownership  of  our 
major  industries;  or,  saddle  upon  the  people  the  risks 
of  trade  never  greater  than  now.  What  spurs  on 
this  effort  at  control,  operation  and  ownership  if  it 
be  not  a  feeling  that  society  and  business  must  be 
reconstructed  from  the  foundation?  So  the  Soviets 
believe.  A  Senator  prominent  in  his  seeming  oppo- 
sition to  this  packing  industry  as  now  managed,  does 
not  believe  in  violating  the  Constitution.  Where  in 
that  venerable  document  is  there  warrant  for  the 
Government  entering  commercial  fields  ?  We  cannot 
ever  "get  back"  by  stumbling  forward  in  the  dark. 
And  if  we  do  not  cling  to  old  principles,  no  man's 
property  is  safe  in  this  country. 


PROTECTING  SMALL  HOLDERS  OF  LIBERTY 
BONDS. 

Another  reference  to  the  subject  of  the  duty  owed 
by  Government  as  well  as  by  business  men  to  the 
millions  of  small  purchasers  of  Liberty  bonds  and 
War  Savings  Stamps  is  justified  by  the  importance 
of  that  duty.  Under  the  pressure  of  the  general 
campaign  for  bond  selling,  suggestively  called  a 
"drive"  and  justifiable  because  under  the  circum- 
stances imperatively  needed,  there  was  a  great  stimu- 
lus to  patriotic  emotions,  especially  during  the  latest 
loan,  when  for  a  few  days  there  was  anxiety  lest  the 
full  amount  might  fail  of  being  subscribed;  so  it  came 
about  that  thousands  went  beyond  their  financial 
ability  in  assuming  obligations  to  pay  on  install- 
ments. It  is  only  natural  that  after  the  war  has 
been  several  months  over  the  strain  of  these  obliga- 
tions upon  financial  convenience  and  upon  the  dis- 
position to  stand  by  a  position  emotionally  assumed 
is  felt  to  such  a  degree  that  there  is  an  effort  to  dis- 
pose of  surplus  stocks  held  by  persons  and  firms 
that  find  themselves  in  the  position  of  carrying  for 
others  more  than  they  can  conveniently  manage. 

The  situation  is  opportunity  for  knavish  pro- 
moters who  find  the  financial  ignorance  of  this 
multitude  of  small  investors  exactly  suits  their  own 
schemes.  They  offer  in  trade  alleged  securities 
which  lack  nothing  of  promise,  and  of  course  they 
do  not  fail  to  contrast  the  unfortunately  depressed 
status  of  the  bonds  in  the  market  with  the  splendid 
offers  which  they  set  forth.  'Of  course  they  offer  to 
take  the  bonds  at  par,  which  they  can  readily  afford 
to  do,  since  the  stuff  they  turn  over  to  their  dupes 
in  exchange  has  not,  at  the  most  charitable  state- 
ment,   more  than   a   possible  value   some  time   or 
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other.  The  trading  along  this  line  is  conscienceless 
and  mischief-making,  and  on  every  ground  of  both 
private  and  public  welfare  it  ought  to  be  checked 
by  every  practical  method.  The  counsel  for  the 
Federal  Reserve  Board  has  drafted  a  "Blue  Sky"  bill, 
the  prompt  passage  of  which  is  to  be  sought;  but 
whether  this  can  avail  to  protect  the  unwary  seems 
rather  doubtful. 

There  is  also,  it  is  reported,  considerable  trading 
in  the  War  Savings  Certificates,  bought  by  specu- 
lators on  the  chance  of  being  able  to  get  them  re- 
deemed, notwithstanding  they  are  redeemable  only 
to  their  original  owners  and  are  not  transferable. 
The  Government,  not  a  day  too  soon,  has  ordered 
postmasters  to  be  more  careful  to  redeem  these 
only  according  to  their  tenor. 

The  duty  of  protecting  these  small  investors  who 
are  getting  their  first  rudimentary  lesson  in  saving 
otherwise  than  through  the  savings  bank,  is  more 
than  that  always  owed  by  the  stronger  and  better- 
informed  to  the  weaker  and  the  less-informed;  it  is  a 
matter  of  self-protection  and  self-interest  as  well. 
Society  has  long  realized  that  if  taxes  are  escaped 
by  not  supporting  a  scheme  of  public  education  a 
still  greater  burden  of  tax  will  be  required  by  the 
greater  burden  of  poverty  and  crime;  similarly,  if 
a  great  city  suffers  such  plague  spots  as  existed 
here  many  years  ago  the  contagious  diseases  which 
flourish  in  them  will  show  no  respect  to  persons  but 
will  invade  the  homes  of  the  wealthiest;  we  are  "our 
brothers'  keepers"  in  more  than  one  sense,  for  in 
guarding  others  we  guard  ourselves.  It  is  not 
merely  a  question  of  the  successful  placing  of  any 
future  Governmental  loans  but  of  the  stability  of 
society  against  passionate  attacks.  The  universal 
concern  of  every  person  in  the  common  welfare,  the 
individual  stake  which  each  has  in  good  govern- 
ment and  good  order,  the  suppression  of  the  "class" 
dogmas  and  divisions  which  all  unrest  stimulates 
and  upon  which  that  unrest  itself  increases — this 
is  what  the  country  never  so  much  needed  as  now 
to  keep  and  cause  to  grow.  The  savings-bank  de- 
positor has  an  interest  in  the  rule  of  law  and  the 
authority  of  the  courts,  for  disorder  threatens  his 
hoard  held  against  future  need;  of  the  bondholder 
the  same  is  true.  Therefore  the  small  holder  of 
Government  obligations  is  not  only  of  incalculable 
value  as  a  possible  lender  anew  when  occasion 
arises  but  a  force  for  industry,  thrift,  and  intelli- 
gent interest  in  good  government  and  good  public 
policies.  This  one  among  Americans  is  like  a  ten- 
der young  plant  thus  far;  he  should  be  cherished  and 
encouraged. 

It  should  again  be  said,  and  with  emphasis,  that 
every  corporation  or  firm  or  individual  that  was 
instrumental  in  supplying  Liberty  bonds  to  small 
and  inexperienced  buyers  will  fulfill  at  once  a  duty 
and  an  obligation  to  safeguard  all  interests  by  pro- 
tecting them  to  the  utmost,  by  kindly  counsel, 
against  loss  on  their  holdings  if  circumstances  com- 
pel a  sale,  and  against  being  tricked  into  trading 
for   worthless   stuff. 


THE    EXORBITANT    DEMANDS    OF    THE 
MARINE  WORKERS. 

The  revolt  of  the  unionized  marine  workers  of  this 
port  reached  the  stage  at  which  the  men  return  to 
work  pending  the  familiar  ostensible  arbitration  by 
which  they  expect  to  get  their  demands  as  to  wage 
and  working  conditions,  having  of  course  demanded 


more  than  what  will  satisfy  them  for  the  time  being, 
so  as  to  leave  opportunity  for  a  pretended  "com- 
promise," after  the  manner  established  heretofore 
in  all  such  cases.  The  "hearings"  having  been 
concluded,  the  decision  by  the  War  Labor  Board 
is  the  next  in  order;  the  procedure  has  followed  the 
usual  form  of  putting  the  entire  pressure  upon  the 
employers  and  assuming  the  only  question  to  be 
how  much  ought  to  be  granted  by  them  for  the 
present  occasion.  And  then,  according  to  the  past, 
the  course  of  labor  in  that  exact  spot  will  run 
smoothly  again,  until  the  date  for  the  next  periodical 
outbreak  arrives. 

As  always,  the  strikers  said  that  all  they  wanted 
was  wage  enough  to  live  on  like  decent  Americans, 
and  they  repeated  the  worn  plea  of  the  increased 
cost  of  subsistence.  Suppose  we  see  how  much  they 
demanded  for  this  end?  Six  weeks  ago  and  before 
the  gauntlet  was  thrown  down,  the  boat-owners 
advertised  what  they  called  a  frank  statement  to 
the  public.  Since  the  war  began,  they  said,  several 
demands  for  increase  have  been  made  and  granted, 
and  in  July  last  demands  for  further  increase  and 
for  a  basic  twelve-hour  day  resulted  in  an  award  by 
an  arbitration  committee  made  up  for  the  purpose, 
granting  an  increase  and  the  "day"  demanded, 
this  award  to  hold  good  until  the  end  of  next  May 
"unless  set  aside  for  some  good  cause  shown."  As 
in  certain  still  memorable  industrial  wars  hereto- 
fore, the  peace  thus  bought  did  not  last  through  its 
agreed  term,  for  the  desire  of  the  men  to  get  another 
upward  grant  was  deemed  by  them  to  be  the  "some 
good  cause."  The  advertisement  gave  a  schedule 
of  wages  in  July  of  1914,  the  scale  in  December  just 
now  passed,  the  wage  now  demanded,  and  the  per- 
centage of  increase,  and  it  is  safe  to  take  these 
figures  as  correct,  since  the  owners  would  not  risk 
so  damaging  a  blow  to  their  own  case  as  to  misstate 
on  such  a  matter.  The  rate  of  increase  demanded 
on  the  present  scale  ranges  from  120  to  570%;  the 
rate  upon  the  pre-war  wage,  from  183  to  1,224.  In 
dollars,  the  tugboat  deckhand,  cook,  fireman  and 
oiler  wish  to  jump  from  about  $1,200  to  above 
$3,000,  and  the  captains  of  coal  and  grain  boats  and 
scows  wish  to  rise  in  life  from  $1,080  to  $7,339, 
figures  which  the  reader  may  compare,  if  he  likes, 
with  the  salaries  of  many  judges  in  our  Federal 
courts.  It  is  in  case  of  the  captains  of  the  last- 
mentioned  harbor  craft  that  the  advance  of  1,224% 
upon  the  pre-war  scale  is  asked. 

As  to  the  cost  of  living,  lists  are  printed  just  now 
almost  daily  showing  some  decline  in  prices  of  food; 
and  if  we  grant  that  retailers  have  not  heard  of  any 
decline  and  that  most  of  us  have  not  felt  any  release 
of  pressure  in  our  position  as  consumers  it  may  be 
still  admitted  that  the  tendency  is  downward;  if 
even  this  seems  too  strong  a  statement,  we  may 
admit  that  the  upward  movement  which  has  so 
burdened  us  is  at  a  stationary  point,  like  the  flood- 
mark  of  the  tide,  when  the  next  change  must  be  re- 
cession and  is  seemingly  near.  But,  even  without 
conceding  this  or  without  argument  about  it,  and 
even  if  we  allow  that  the  time  for  making  any  cuts 
in  wages  has  not  plainly  arrived,  yet  there  is  cer- 
tainly neither  justice  nor  reason  in  raising  them 
further;  we  may  go  another  step,  and  admit  (what 
is  positively  incontrovertible)  that  successive  wage 
lifts  have  been  a  very  large  factor  in  successive  price 
lifts  which  are  made  the  excuse  for  the  wage  lifts. 
Wages  and  commodity  prices  boost  up  each  other; 
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the  latter  will  not  greatly  come  down  without  the 
former;  the  break  must  begin  somewhere,  if  we  are 
ever  to  get  out  of  our  troubles;  at  the  very  minimum, 
therefore,  there  is  no  excuse  for  granting  more  wage 
demands. 

But  the  boatmen,  having  had  the  twelve-hour  day 
for  six  months  barely,  now  demand  an  eight-hour, 
meaning,  indubitably,  to  use  that,  as  in  the  revolt 
of  the  railway  brotherhoods  in  1918,  as  a  means  of 
getting  more  money  per  "over-time."  The  owners 
say  they  want  the  men  to  live  comfortably  and  are 
willing  to  arbitrate  all  wage  questions  "in  spite  of 
the  manifest  absurdity  of  the  demands,"  but  that 
the  eight-hour  day  has  no  application  to  this  case. 
These  men,  on  duty  over  eight  hours,  work  less  than 
eight.  The  captain  of  a  canal  boat  or  barge  lives 
on  board  with  his  family,  actually  working  less  than 
two  hours  a  day;  corresponding  men  on  a  tug  do 
not  average  six  hours,  the  boat  passing  the  time 
mostly  in  awaiting  orders  or  weather  conditions; 
further,  the  men  get  their  meals  supplied,  and  the 
time  at  eating  counts  in  the  twelve  hours.  There  is 
a  physical  impossibility  also,  since  an  eight-hour 
day  on  coal  boats  and  barges  Would  compel  three 
crews  and  three  captains,  whereas  there  is  room  on 
board  for  only  one  captain  and  one  family,  and  no 
more  could  be  provided  for.  So,  say  the  owners, 
"we  cannot  agree  to  arbitrate  a  condition  which  we 
would  be  unable  to  fulfill  if  the  award  were  adverse 
to  us." 

Finally,  said  the  boat  owners  six  weeks  ago,  "the 
time  has  now  come  to  stop  the  pyramiding  of  ar- 
tificial conditions  induced  by  the  war;  it  is  not 
difficult  to  recognize  that  a  period  of  readjustment 
is  at  hand;  mounting  costs  and  impracticable  work- 
ing conditions,  if  pyramided  indefinitely,  will  only 
add  confusion  and  peril  to  the  resumption  of  normal 
business  relations."  Is  not  this  both  sound  and 
timely?  Certainly  every  thinking  person  must 
desire  "resumption  of  normal  business  relations," 
and  though  some  courage  may  be  required  for 
standing  firm  (as  the  boat  owners  say)  we  only 
heighten  trouble  bjr  putting  off  the  grapple  with  it. 
Is  not  the  lesson  clear  in  respect  to  all  the  country's 
business  and  industrial  problems? 


OUR  FOREIGN  TRADE  IN  1918. 

Another  twelve-month  period  of  marvelously 
large  foreign  trade  aggregates  has  passed  to  the 
credit  of  the  United  States.  A  year  in  which  in- 
flated prices  for  commodities  were  so  potent  a  factor 
that  despite  a  smaller  quantitative  outflow  of  goods, 
due  largely  to  various  restrictive  measures  put  in 
force  by  the  Government,  the  total  of  exports 
reached  a  value  approximating  very  closely  the 
record  aggregate  of  1917,  and  the  imports  actually 
established  a  new  high  mark.  Furthermore,  the 
cessation  of  hostilities  abroad  has  not  yet  served  to 
contract  the  volume  outflow  of  goods.  In  fact  the 
freeing  of  tonnage  from  transport  service  the  latter 
part  of  November  and  the  gradual  lifting  of  em- 
bargo measures  resulted  in  a  total  of  merchandise 
exports  in  December  in  excess  of  all  earlier  monthly 
periods  except  January,  June  and  December  of 
1917. 

The  year  opened  with  the  value. of  the  merchan- 
dise outflow  showing  a  somewhat  marked  con- 
traction compared  with  the  preceding  j^ear  and  this 
continued  for  six  months.  In  July,  August  and 
September,  with  the  shipments  of  breadstuff s  and 


provisions  showing  very  great  expansion,  new  high 
records  for  the  particular  months  covered  were  in 
each  instance  established,  but  in  October  the  out- 
flow dropped  below  that  of  the  period  in  the  previous 
year.  For  the  reason  already  referred  to,  however, 
there  was  an  augmentation  in  the  outflow  in  No- 
vember and  December,  a  new  high  mark  for  the 
former  month  having  been  established,  and  the 
result  for  the  full  twelve  months  approaches  very 
close  to  the  phenomenally  heavy  total  reached  in 
1917.  It  is,  of  course,  understood  that  we  have 
reference  to  the  exports  as  represented  by  value 
and  not  quantitatively,  as  only  a  partial  analysis 
could  be  made  in  the  latter  way,  weights  or  measures 
being  lacking  in  very  many  cases.  One  point, 
however,  must  not  be  lost  sight  of  and  that  is  that 
higher  prices  have  been  an  important  factor  in  build- 
ing up  the  year's  aggregate  of  export  values. 

It  does  not  follow  that  there  has  been  a  universal 
appreciation  in  the  export  prices  of  commodities. 
The  exceptions,  however,  are  few  and  as  a  rule 
unimportant.  On  the  other  hand,  the  advances  in 
many  cases  have  been  decidedly  heavy.  Confining 
ourselves  to  what. may  be  called  representative  com- 
modities we  note  that  the  average  export  price  of 
corn  in  1918  was  about  $1  56  per  bushel,  against 
$1  40  in  1917;  wheat  $2  34,  against  $2  51,  and  rye, 
$2  05,  against  $1  92^;  flour,  per  barrel,  $11  27, 
against  $9  94;  bituminious  coal  $3  93  per  ton, 
against  $3  72;  cotton,  31.8c  per  lb.,  against  23.2c; 
gunpowder,  78c  per  lb.,  against  74.3c;  bar  steel,  5c, 
against  4.14c;  wire  nails,  5.5c  and  4.7c;  galvanized 
steel  sheets,  8.1c  and  6.8c;  other  steel  sheets,  7.1c 
and  5.6c;  steel  rails,  $57  42  per  ton,  against  $46  93; 
tin  plates,  9.8c  per  lb.  and  8c;  sole  leather,  51c  and 
49.3c;  canned  beef,  36.4c  and  27.9c;  fresh  beef, 
21.3c  and  14.6c;  bacon,  28.6c  and  21.2c;  hams  and 
shoulders,  27.1c  and  22.2c;  lard,  26.4c  and  20.2c; 
butter,  39.7c  and  37c;  crude  mineral  oil,  5.97c  per 
gallon,  against  4.45c;  illuminating  oil,  10.2c  and 
7.44c;  gasoline,  naphtha,  &c,  24.9c  and  22.4c; 
lubricating  oil,  29.3c  and  20.5c;  cottonseed  oil, 
19.4c  and  13.9c;  and  leaf  tobacco,  30.5c  and  17.9c. 
It  is  not  necessary  to  pursue  this  phase  of  the  sub- 
ject any  further.  Suffice  it  to  say  that  chemicals, 
lumber,  cement,  fruits  and-  nuts,  cotton  goods, 
glassware,  hides,  hops,  hay,  &c,  &c,  could  be 
included  in  the .  list  if  necessary  to  make  it  more 
inclusive  and  conclusive. 

As  in  all  years  since  the  breaking  out  of  the  war 
in  Europe  the  phenomenal  proportions  of  our  export 
trade  find  explanation  in  that  circumstance.  But 
if  in  the  preceding  years  the  gain  in  outflow  was 
chiefly  to  the  Allied  countries  involved,  so  in  1918 
the  loss  is  much  more  than  covered  by  the  decline  in 
shipments  to  Russia,  a  former  member  of  the  alli- 
ance. Our  exports  to  the  United  Kingdom,  which  at 
2,009  million  dollars  in  1917  were  well  above  those 
for  1916,  rose  to  about  2,061  millions  in  1918.  The 
Belgian-  total  advanced  from  56  millions  in  1917  to 
155  millions  in  1918,  and  the  Italian  from  419  millions 
to  over  492  millions.  On  the  other  hand,  the  outflow 
to  European  Russia  fell  from  31534  million's  to  only 
about  9  millions — a  comparatively  nominal  figure — 
and  noticeable  contraction  is  to  be  observed  in  the 
totals  for  Denmark,  Nether" lands,  Norway,  Spain 
and  Sweden.  Collectively,  therefore,  the  result  for 
Europe  as  a  whole  is  a  falling  off  of  some  203  millions , 
notwithstanding  the  higher  prices  obtained  for  most 
of  the  commodities  sent,   and   consequently  indica- 
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ting  a  proportionately  greater  quantitative  decline. 
Elsewhere  expansion  was  quite  the  rule  in  quantity 
as  well  as  in  value.  The  Cuban  total  mounted  from 
196  millions  to  227  millions;  Chile  from  57  millions 
to  66  millions;  British  East  Indies  from  43  millions  to 
51  millions;  Japan  from  186  millions  to  274  millions; 
China  from  45%  millions  to  55  millions,  and  Asia 
as  a  whole  from  431  millions  to  about  446  millions, 
despite  a  virtual  cessation  of  exports  to  Siberia.  To 
Oceania  also  the  outflow  increased  very  appreciably, 
the  total  for  British  possessions  advancing  from 
773^2  millions  to  102  millions  and  for  the  Philippines 
from  38  millions  to  53  millions.  Altogether  the  mer- 
chandise exports  in  1918  showed  a  loss  of  84  million 
dollars  from  1917,  but  in  the  shipments  to  South 
America,  West  Indies,  Asia  and  Oceania  an  increase 
of  115  millions  appears,  this  following  an  expansion 
of  219^  millions  in  1917  over  1916.  The  test  of 
whether  we  are  to  hold  any  great  measure  of  the 
trade  gained  in  comparatively  new  markets  as  a 
result  of  the  war  will  come  when  rehabilitated  Eu- 
rope is  in  a  position  to  enter  into  competition  with  us, 
and  how  far  our  manufacturers  are  willing  to  go'  in 
efforts  to  retain  it. 

The  merchandise  exports  for  the  year  aggregated 
$6,149,392,647,  this  falling  only  $84,119,920  below 
the  high  record  total  established  in  1917  ($6,233,- 
512,597),  and  comparing  with  $5,482,641,101  in 
1916.  Shipments  of  breadstuff s  covered  a  much 
greater  value  in  the  late  year  than  in  1917 — some  170 
million  dollars  more — a  quantitative  decrease  in  the 
outflow  of  oats  and  corn  being  much  more  than  off- 
set by  the  increased  exports  of  flour,  wheat,  corn 
meal,  &c.  Cotton  exports  were  less  in  quantity,  but 
in  consequence  of  the  higher  prices  that  prevailed 
during  the  year  the  increase  in  value  was  appreciable. 
In  other  words,  the  value  of  the  4,112,349  bales  sent 
out  in  1918  was  $674,122,790,  whereas  the  4,818,943 
bales  shipped  in  1917  brought  only  $575,303,782. 
Consequently,  although  quantity  fell  off  14.40%, 
value  was  augmented  about  17%.  Among  other 
commodities  sent  out  less  freely  but  covering  a  higher 
value  than  in  1917  we  may  mention  coal,  cotton 
cloth,  cement,  cottonseed,  twine,  lubricating  oils, 
paraffin  and  various  articles  of  iron  and  steel  manu- 
facture, such  as  bars,  rods,  billets,  hoops,  rails, 
nails,  sheets,  plates,  pipes  and  fittings. 

Mineral  oil  shipments  were  more  liberal  in  the 
aggregate  than  in  1917,  and  with » prices  higher  ac- 
counted for  an  important  increase  in  value.  An 
augmentation  of  about  504  millions  in  the  total  ex- 
port value  of  meat  and  dairy  products  was  a  striking 
feature  of  the  year,  and  is  ascribable  in  considerable 
measure  to  the  increased  prices  for  every  individual 
item  in  the  schedule.  Attention  is  also  to  be  drawn 
to  the  expansion  in  the  value  of  the  shipments  of 
fish,  cotton  manufactures,  wood  and  manufactures, 
tobacco  and  manufactures,  electrical  machinery,  coke, 
glass  and  glassware,  lead,  paper,  vegetables  and  wool 
manufactures.  Contraction  is  to  be  noted  in  a  num- 
ber of  articles,  more  particularly  iron  and  steel  man- 
ufactures, cars,  chemicals,  copper,  explosives,  brass, 
leather,  sugar,  horses,  mules,  automobiles,  oil  cake 
and  naval  stores. 

Analyzing  the  year's  foreign  export  trade  by  great 
groups,  we  note  that,  notwithstanding  the  decrease 
of  84  million  dollars  in  the  total  of  all,  there  are 
striking  additions  in  crude  materials  for  use  in  manu- 
facturing and  in  foodstuffs,  partly  or  wholly  man- 
ufactured.    In  the  first  group  the  most  noticeable 


expansion  was  in  cotton  and  tobacco,  and  in  the 
second  barley,  wheat  flour,  bacon,  fresh  beef  and 
hams — otherwise,  grain  and  meats.  On  the  other 
hand,  an  important  decline  in  manufactures,  while 
running  pretty  well  through  the  list,  was  largely 
in  explosives  (of  which  the  outflow  in  the  two  previous 
seasons  had  been  enormous),  brass  bars,  sheets  and 
plates,  fire  arms,  metal  working  machinery,  sugar, 
zinc,  leather  and  oil  cake. 

In  importation  of  commodities,  as  already  noted, 
a  new  high  record  by  a  moderate  amount  was  estab- 
lished in  1918,  this  despite  a  very  considerably 
diminished  inflow  of  merchandise  from  Europe,  and 
from  the  United  Kingdom,  France  and  Spain  in  par- 
ticular. The  inflow  from  Canada  exhibited  a  very 
satisfactory  gain  after  the  strikingly  heavy  increase 
in  1917,  with  wood  pulp  one  of  the  main  items  con- 
tributing to  the  result.  Argentina's  credit  total  here 
was  considerably  swelled  by  an  augmentation  in  the 
shipment  of  flaxseed  and  wool  hitherward,  these 
serving  much  more  than  to  offset  a  decrease  in  hides 
and  skins;  wool,  furthermore,  accounts  for  an  in- 
crease in  the  inflow  from  Chile,  as  does  sugar  from 
Cuba  and  copper,  lead  and  oil  from  Mexico.  De- 
creases in  the  value  of  imports  from  Brazil,  Colombia, 
Peru,  Uruguay  and  Venezuela  reflect  reduced  ship- 
ments of  coffee,  hides,  rubber  and  wool.  Raw  silk, 
hides  and  wool  coming  in  less  freely  from  China  ex- 
plains the  decline  in  the  value  of  our  imports  from 
that  country,  and  the  smaller  influx  of  cotton  ac- 
counts for  the  relatively  slight  gain  in  the  Egyptian 
total.  A  further  increase  in  the  value  of  the  inflow 
from  the  British  East  Indies  follows  the  larger  re- 
ceipts of  India  rubber,  jute  manufactures  and  tin, 
and  our  increased  inward  trade  with  the  Philippine 
Islands  involved  to  a  greater  or  lesser  extent  most 
of  the  products  of  that  locality.  Consequent  upon  a 
very  appreciable  augmentation  in  shipments  of  wool 
to  us  from  Australia,  a  marked  gain  in  the  value  of 
the  imports  from  that  quarter  is  to  be  noted.  Japan 
contributed  more  largely  to  our  new  supply  of  raw 
silk  and  tea. 

As  regards  the  various  groups  into  which  the 
imports  are  segregated,  moderate  decreases  in  crude 
materials  and  in  foodstuffs  in  crude  condition  are 
to  be  noted,  but  there  was  a  fair  gain  in  foodstuffs 
partly  or  wholly  manufactured  and  an  important 
augmentation  in  manufactures  for  further  use  in 
manufacturing  or  ready  for  consumption.  Without 
attempting  to  specifically  classify  in  detail  the  arti- 
cles involved,  we  mention  as  among  those  showing 
the  largest  gains,  wool,  fibers  and  manufactures, 
vegetable  oils,  tin,  nitrate  of  soda,  tobacco,  meats 
and  dairy  products,  fruits  and  nuts,  rice,  seeds, 
furs  and  furskins  and  tea.  On  the  other  hand,  more 
or  less  striking  losses  appear  in  hides  and  skins,  India 
rubber,  coffee,  wheat,  cotton  manufactures,  silk 
manufactures,  diamonds,  &c,  liquors,  art  works, 
brass  and  leather.  The  total  of  merchandise  im- 
ports for  the  year  1918  was  $3,031,304,721,  and  ex- 
ceeded by  79  million  dollars  the  high  mark  set  in 
1917,  while  contrasting  with  only  $2,391,635,335  in 
1916.  Here  as  with  exports,  however,  high  prices 
have  been  a  very  potential  factor. 

The  increase  in  imports  shown  above  so  nearly 
offset  the  falling  off  in  exports  that  the  total  foreign 
trade  of  the  United  States  for  the  year  (inflow  and 
outflow  combined)  fell  behind  the  high  record  mark 
established  in  1917  by  only  a  nominal  amount.  It 
reached  9,180%  million  dollars,  against  9,186  millions 


Feb.  1  1919.] 


THE   CHRONICLE 


415 


in  1917  and  7,874  millions  in  1916.  The  excess  of 
exports  of  merchandise  (values)  over  imports  in 
1918  was  phenomenally  large,  although  below  that 
of  the  preceding  year.  In  other  words,  the  favora- 
ble balance  reached  $3,118,087,926,  comparing  with 
$3,281,044,642  a  year  earlier,  $3,091,005,766  in  1916 
and  but  $1,776,074,152  and  $324,348,049,  respec- 
tively, in  1915  and  1914.  As  indicating  the  changes 
from  year  to  year  in  a  number  of  the  leading  staples 
of  export  and  the  relation  those  principal  items 
bear  to  the  full  outward  movement  of  merchandise, 
we  append  a  compilation  covering  six  years: 

EXPORTS  OF  LEADING   PRODUCTS  FOR  SIX  CALENDAR  YEARS. 


E I  ports. 


Cotton 
Breadst'ffs 
Pro  v.,  Ac 
Cot's'd  oil 
Petrol.,  &c 

Total 
All     other 

artleles. 


(574,122,790 
801,497,730 
941.240,883 

23,184,329 
344,290,444 


2784336176 
336-5056171 


575,303,782 

031,988,510 

437,449,572 

17,303,256 

252,977,476 


1915022596 
4318490001 


545,228,684 
471,918,100 
315,568,172 
19,390,435 
201,721,291 


1553826682 
3928814419 


417,013,008 
527,882,389 


343,904,905 
310,280,873 


279,660,232  161,474,241 
25,233,350  14,683,798 
142,972,322  139,900,587 


1392761301 
2161909546 


3554670847 


970,244,404 
1143379646 


575,495,653 
203,391,856 
160,606,568 
17,991,098 
149,316,409 


1106801584 
1378216708 


The  movement  of  gold  continued  in  1918  in  favor 
of  the  United  States,  but  only  in  very  moderate  de- 
gree. In  fact,  as  contrasted  with  1917  the  net  influx 
of  the  metal  was  of  comparatively  insignificant 
amount,  and  the  same  remark  applies  with  even 
greater  force  to  1916.  In  much  the  largest  part  the 
year's  inflow  came,  as  in  the  three  preceding  years, 
for  the  account  of  Great  Britain  and  mainly  from 
the  depository  of  the  Bank  of  England  at  Ottawa, 
reaching  the  United  States  via  Ogdensburg,  N.  Y. 
In  the  aggregate  there  so  came  $46,000,000,  against 
only  $1,286  by  steamer  direct  from  England.  Ar- 
rivals of  gold  from  France  were  nil,  but  from  Mexico 
they  were  5  millions,  South  America  7  millions,  and 
West  Indies,  Central  America,  &c,  4  millions.  Col- 
lectively, the  inflow  of  the  metal  for  the  twelve 
months  reached  $62,042,748,  against  $552,454,374 
in  1917  and  $685,990,234  in  1916.  Shipments  of  gold 
were  also  very  moderate,  totaling  only  $41,069,818, 
or  less  than  one-ninth  those  of  1917,  which  were  the 
largest  for  any  year  in  the  history  of  the  country. 
The  outflow  was  made  up  of  about  26  millions  to 
Mexico,  10  millions  to  South  America,  2  millions  to 
Canada  and  3  millions  to  all  other  countries.  The 
net  import  balance  for  the  year  at  only  $20,972,- 
930  compares  with  similar  remainders  of  $180,- 
570,490  and  $530,197,307,  respectively,  in  the  two 
preceding  years. 

The  imports  of  silver  in  1918  were  the  heaviest 
ever  recorded  for  a  twelve  month  period,  but  the 
exports  of  the  metal  were  of  phenomenal  proportions 
and  came  from  the  U.S.  Treasury,  the  silver  being 
released  to  meet  the  extraordinary  demand  for  the 
metal  by  British  India,  China  and  Japan.  The  gross 
exports  of  silver  reached  no  less  than  $252,848,464. 
The  net  exports  for  the  year  were  $181,470,765, 
against  $30,790,399  in  1917.  Bringing  together  the 
various  balances,  we  have  the  appended  summary 
for  a  series  of  years: 


YEARLY  TRADE   BALANCE. 


3118087926 

181,470,765 


3299558691 
20,972,930 


3278585761 


3281044642 
30,790,399 


3311835041 
180,570,490 


3131264551 


1916. 


1915. 


3091005766 
38,331,748 


1776074152 
19,114,930 


324,348,049 
25,643,873 


091,42i,812 
26,908,812 


3129337514 
530,197,307 


1795189082 
420,528,672 


349,991,922 
165228415 


718,330,624 
28,093,778 


Excess  of — 

Mdse.exp 
Silver  exp 

Total... 
Gold  Imps 

Gr'd  total 

*  Net  exports. 

With  all  the  items  included,  the  net  export  balance 
for  1918,  it  will  be  observed,  reached  the  unparalleled 
aggregate  of  $3,278,585,761,  or  147  millions  more 


2599140207 


1374660410 


515,220,337 


746,424,402 


than  in  1917  and  679  millions  in  excess  of  1916. 
We  note  in  passing  that  our  net  gain  in  gold  from 
July  1  1914  to  Dec.  31  1918—54  months— reached 
1,025  million  dollars. 


ARGUES    IN    FAVOR    OF     THE    REGISTRATION    OF 
COMMERCIAL  PAPER. 

SAINT  LOUIS  CLEARING  HOUSE  ASSOCIATION. 

Saint  Louis,  Mo.,  January  22nd  1919. 
Editor,  "Commercial  &  Financial  Chronicle,"  New  York  City: 

Dear  Sir. — Thoughtful  and  constructive  financiers  have  long  desired 
and  argued  for  the  registration  of  commercial  paper.  Owing  to  the  existing 
conditions,  their  views  merit  a  more  universal  acquiescence  than  at  any 
time  heretofore.  From  every  audible  source  comes  the  prediction  of  a 
new  era  for  the  world.  This  change  will  affect  finance  as  it  will  every 
other  interest  of  men.  And  at  the  bottom  of  things  material,  money  is 
the  dearest  and  most  sensitive  of  these  interests. 

When  we  are  passing  through  transitional  periods,  it  is  necessary,  and 
will  become  more  so,  to  seek  additional  safeguards  for  the  lending  of 
money.  The  largest  single  form  of  lending  is  through  commercial  paper  in 
an  endless  chain  of  enormous  proportions.  This  paper  is,  per  se,  the 
choicest  of  investments.  Purchases  are  based  upon  officially  signed  and 
audited  statements,  yet  the  infrequency  of  rendering  statements,  for 
whatever  reason,  does  not  furnish  an  index  to  important  information. 
Such  knowledge,  for  instance,  is  needed  to  ascertain  the  peak  period  of 
borrowing,  and  a  like  period  of  liquidation.  This  would  give  the  banker 
a  line  on  the  seasonable  pay-off  ability  of  the  borrower. 

For  this  purpose  the  Federal  Reserve  Bank  in  each  district  could  act 
as  the  registry,  and  note-issuing  concerns  could  furnish  to  them  the  weekly 
total  of  their  notes  payable.  This  suggestion  is  in  no  wise  intended  to 
supplant,  or  to  supersede,  any  of  the  checking  processes  now  in  practice. 

As  an  instance  of  the  possible  benefit  to  be  derived  under  such  regis- 
tration can  be  cited  the  over-extension  and  unwarranted  credit  standing 
enjoyed  by  the  late  Claflin  Company.  With  the  company's  statement  as 
a  basis,  bankers  might  have  anticipated  its  dangerous  policy  by  knowing 
the  weekly  amount  of  its  current  indebtedness.  It  is  conceivable  that 
such  an  additional  check  would  have  saved  both  the  banks  and  the  com- 
pany. 

But  at  a  time  like  the  present,  when  neither  the  banker  nor  the  merchant 
can  accurately  forecast  the  probable  course  of  commodity  prices,  the  in- 
stant information  as  to  the  extent  of  a  merchant's  current  obligations 
would  at  least  provide  additional  data  for  the  banker.  He  could  then 
match  his  own  judgment  against  that  of  the  merchant  as  to  the  probable 
course  of  prices  and  conditions  in  any  particular  industry.  The  simple 
fact  must  be  retained  in  the  mind  that  this  note-borrowing  on  the  open 
market  is,  and  ought  solely  to  be,  in  anticipation  of  future  movements  in 
business. 

In  this  respect  a  recent  opinion  by  Mr.  James  B.  Forgan,  in  the  "Chicago 
Banker,"  should  be  very  carefully  considered.  He  said:  "While  losses 
during  the  war  period  have  been  negligible  and  failures  in  business  com- 
paratively few,  the  seeds  have,  no  doubt,  been  planted  for  these  in  the 
rapid  expansion  of  bank  credits  which  have  taken  place.  Some  of  the 
business  units  expanded  during  the  war  will  not  be  able  to  readjust  their 
affairs  to  peace  conditions  and  soma  failures  will  occur.  Experience  shows 
that  in  the  liquidation  of  a  rapid  expansion  of  bank  credits,  such  as  has 
taken  place,  losses  are  inevitable  and  it  will  be  the  part  of  prudence  and 
conservatism,for  banks  and  bankers  to  anticipate  them." 

When  bankers  invest  the  vast  amounts  of  other  people's  money  in  the 
unsecured  promises  of  merchants  and  manufacturers,  their'only  security  is 
comprised  in  the  statements  and  moral  standing  of  their  makers.  This  is 
the  limit  in  confidnece  that  the  bankers  can  show,  and  in  like  measure 
and  kind  should  be  met  by  the  borrowers  to  their  fullest  ability. 

There  are  two  other  important  reasons  that  demand  more  intimate 
credit  data  at  all  times.  The  first  is  the  increasing  use  of  acceptances 
which  are  credit  risks  in  their  purest  forms.  The  second  reason  is  the 
highly  competitive  time-credit  extensions  to  be  found  in  our  new  quest  for 
foreign  trade.  Already,  it  is  reported  that  experienced  Europe  has  caused 
contract  cancellations  in  the  millions  of  our  South  American  business,  be- 
cause Europe  afforded  longer  credit  accommodations  to  our  customers. 

There  will  ever  be  objections  raised  in  protest  against  any  new  or  untried 
proposal.  Yet,  when  there  are  so  many  good  and  tangible  results  easily 
seen  to  flow  from  a  definite" act,  no  argument  should  be  permitted  to  delay 
the  procedure.  And  the  more  so  when  that  procedure,  as  in  this  case,  is 
of  such  a  simple  character  and  of  such  easy  accomplishment.  Perhaps  a 
condensed  trial  balance  at  the  end  of  each  week,  or  even  at  the  end  of  each 
month,  signed  by  an  officer,  and  transmitted  through  the  mailto  the  local 
Federal  Reserve  Bank  could'  be  obtainable  if  the  bankers  request  it  to  be 
done.  This-  information  is  now  given  weekly  to  the  Comptroller  by  the 
banks  themselves  in  most  of  the  larger  cities. 

Any  advance  in  banking  methods  and  requirements  that  adds  security 
to  the  depositors  and  stockholders  is  more  than  justified. 

Very  truly  yours, 
GARY  N.  WEISIGER,  JR. 
.    '  Assistant  Examiner. 


VOLUME.  OF   BUSINESS   ON    THE    CHICAGO    STOCK 
EXCHANGE. 


SALES  FOR  SERIES  OF  YEARS. 


No.  Shares.  Bonds. 

1918 1.955,151  $4,590,620 

1917 1,696.428  9,012,400 

1916. 1,611,317  11,889,400 

1915 715,567  .  9,237,600 

1914--.. 385,783  9,085,500 

1913 1,001,417  9,391,000 

1912 1,174,931  13,757,000 

1911---'- 1,040,068  14,752,000 

1910- -.894,362  7,347,000 

1909 1,623,495  14,800,000 

1908 829,216  15,259,000 

1907--- 805,984  4,466,200 

1906 1,234,537  '  5,858,050 

1905- . 1,544,948  9,556,500 

1904. 1,251,177  5,432,700 


No.  Shares. 

1903 1,024,002 

1902 1,356,558 

1901.... 1,877,883 

1900 1,424,252 

1899 3,300,385 

1898 1,845,313 

1897 .  987,772 

1896  ., 1,726,400 

1895 1,386,657 

1894 1,553,947 

i893. ..1,157,701 

1892 1,175,031 

1891-. 710,000 

1890- 1,097,000 

1889... 150,100 


Bonds. 

$3,364,160 
8,967,100 

.  9,338,700 
8,735,900 

12,483,650 
9,856,800 
6,575,000 
4,853,950 
8,382,500 

10,213,500 
6,575,650 

14,198,000 
9,435,000 

18,368,000 

18,530,000 
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CHICAGO  STOCK  EXCHANGE  RECORD  OF  PRICES  FOR  1918. 

Continuing  the  practice  begun  by  us  fourteen  years  ago,  we  furnish  below  a  record  of  the  highest  and 
lowest  prices  for  each  month  of  1918  for  all  the  leading  stocks  and  bonds  dealt  in  on  the  Chicago  Stock 
Exchange.  In  the  compilation  of  the  figures,  which  are  based  entirely  on  sale  transactions,  we  have  used 
the  reports  of  the  dealings  as  given  in  the  Chicago  Stock  Exchange  official  list  each  day,  and  in  our  range 
we  make  no  distinction  between  sales  in  small  lots  and  sales  in  large  lots. 

For  record  of  previous  years,  see  "Chronicle"  of  Jan.  26  1918,  page  333;  Feb.  3  1917,  page  399;  Jan.  29 
1916,  page  380;  Jan.  30  1915,  page  349;  Jan.  31  1914,  page  347;  Jan.  25  1913,  page  244;  Jan.  27  1912, 
page  256;  Jan.  28  1911.  page  234;  Jan.  29  1910,  page  276;  Feb.  6  1909,  page  348;  Jan.  25  1908,  page  205; 
Jan.  19  1907,  page  138;  Jan.  20  1906,  page  135,  and  Jan.  21  1905,  page  198. 


BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November 
Low    High 

December 
Low    High 

RAILROAD  AND 

MISCELLANEOUS  BONDS 

Armour  &  Co  4Hs 1939 

8412    84i2 

8534    8534 

84i8    8512 

83       83 

8434    8434 

84       84 

83U    84 

89%    90% 
86l8    8738 
55      59 

Debenture  6s 1923 

96  9Y12 
88       88 
8434    86 
55       59 

97  97 
S23t    8314 
76       76 
55       57 

9978    9978 
90i2    91 
88      91 
52       60 

100%  10134 
9034    9II4 
8712    91 
49       53% 

Booth  Fisheries  S  F  D  6s  __  1926 
Chicago  City  Railway  5s..  1927 
Chicago  City  &  Con  Rys  5s  1927 
Chic  Pneum  Tool  1st  5s. .-1921 

89       89 
84i8    8634 
52       56 

82"     83 

8778    90 
85i8    86I2 
52       57 
9612    97 
84       8412 

88M    88U 
85       87i8 
54       59 

88       88 
87       88U 
54l2    57 

88I4    88ij 
87i8    S8 
55       55 

86*     86" 
55       60 

89       90 
85      87l8 
55       61 

89       8914 
85       86I4 
56       6212 
93       95 
82       851s 
76       76 
58       59 

Chicago  Railways  5s 1927 

5s,  Series  "A" 1927 

8334    8434 

8134    84 
82l2    83 
52l2    55 

82       83 

82       82 

SO       85i8 

82l2    8414 

84t2    87l2 

81      86 

4s.  Series  "B" 1927 

4s,  Series   'CM__ 1927 

50       59?8 

27*     2712 
96       965s 
9112    94 

9l"  Vi"" 

97       98.62 
96       97.50 
95.74  97.10 

58       5912 
96U    96i4 
30      30 
96       96 
9334    9418 
92       92 

97.20  98.30 
95.80  97.10 
94.70  97 

55       59 

54       54 

5512    60 

59       59 

55U    5834 

55      60 

49      53% 

Adjust  income  4s 1927 

Chicago  Telephone  5s 1923 

31       3U4 
96       96i4 
90      94l2 

90       90 
97.20  98.80 
95.04  97.24 
95.70  97  52 

32       33% 

94i2    96 

90       9214 

89       90i4 

91%    91% 

99       99.50 

93      94.80 

92.80  94.90 

32'4    34 
93l2    94l2 
8978    9034 

35       35 
93i2    9312 
88       8914 

35      35 
93i2    9312 

8738    88% 

34       3"5" 
9334    95 
89i2    93 

95"    "9*6*34 
9312    98 

23       28 
96l2    9714 
95      9612 

Commonw  Edison  5s 1943 

Commonwealth  Elec  5s 1943 

90%    92 

90       90 
98.40  99.10 
95.90  96  80 
95..'  0  96.90 

91        91=4 
90       JO 

98.40  93.70 
93.70  90.60 

93.70  96.60 

Cudahy  Pack  1st  M  g  5s. ..1946 

99  24  99  70 
93  70  94  30 
92  94  94 

91       9134 
99  56102  20 
93  80  94  20 
92  94  93  84 

913t    9134 
97  80  99  60 
96      98  20 
94  80  97  60 

96  8*0  9*7*80 

96  50  97  84 

96  60  98 
56l2    5834 
56l2    60 

Liberty  Loan  3'As 1947 

Liberty  Loan  1st  4s. .1932-1947 
Liberty  Loan  2d  4s...  1927-1942 
Liberty  Loan  1st  4 !<s_.  1932-47 

99  6010180 
94  10  96  60 
94       95  80 
94  20  96  26 
94       95  60 
94  40  96  20 

99  50  99  80 

95  60  98 
9516  96  88 

96  38  96  90 
95  50  96  60 
95  80  97  30 

97       97  70 
92  50  94  20 
92  50  96  60 
97  40  97  44 

Liberty  Loan  2d  4){s...  1927-42 

93  60  93  96 

94  58  95  50 

92  9096  30 

Liberty  Loan  3d   4\is 1928 

96.70  98 

95.20  96.S0 

94  80  96  30 

94  80  98  70 

Liberty  Loan  4th   4Ks 1938 

94       96  60 

Metrop  W  Side  Elev  1st  4s.  1938 
Extension  g  4s 1938 

5612    58 
49       55 

58       5814 

57       58U 
48       48 

56l2    56l2 
45       48 

53       56 

55       56 

49       56 

58       58 
4912    50 

55       57l2 
50      50 

5712    57l2 

0514    58 

No  W  Gas  Lt  &  Coke  5s...  1928 

66       66 

70       70 

75'8    76 
74l2    74l2 
87       87 
77       77 
78i2    78i2 
90       9114 

238     245 

70l2    7012 
85      85 

Ogden  Gas  Co  5s 1945 

75       75's 
78       78U 
8912    90 
79 12    SO 

93"    "9514 
94%    96 

250     265 

75       SO 
77l2    7712 
88       88 
8OI4    SOU 
79       80 
9278    94 14 
94       9434 

248    -250 

7538    751S 
74%    71% 

80       80 
78'4    78'4 

94  95'8 

95  96 

248     250 
148     148 
123     140 
86       9U2 

75       77 

74       75 

74       75l8 

7512    78 

881*8    88% 
77       77% 

907g  ¥3" 
90      93 

235     245 
116     116 
112     139 
S6i2    90 

80       85 14 

80  80 
90       90 

81  88 
7912    7912 
93%    9714 
93%    9812 

245     300 
116     122 
101     113 

Peo  Gas  Lt  &  C  ref  gold  5s_1947 

7912    8078 

80       8II4 

Chic  Gas  L  &  C  1st  5s. ..1937 

Pub  Serv  Co  1st  ref  g  5s...  1956 
South  Side  Elevated  4Hs..l924 

Swift  &  Co  1st  S  F  G  5s 1944 

Wilson  &  Co  1st  6s 1941 

RAILROAD  AND 

MISCELLANEOUS  STOCKS 

American  Radiator 100 

80       8IS4 
7812    81 
93       95i2 
9434    95% 

250     255 

80       80 
80       8OI2 
94       95's 
95i8    9514 

255     265 

7734    773.1 
78l4    8012 

94  95 

95  95 

235     240 

77       77»4 
76       76 
9178    94 
9434    9434 

242     250 

77  7734 

78  80 
90's    92 
94       94 

238     245 

86U   88U 
79l2    80 
96      97 

295    300 
116     125 

American  Shipbuilding 100 

Preferred 100 

American  Smelting 100 

87       9H2 
85      90 

S7       9034 

9034    99 
8478    86 

97     128 
85      89 

122i8  132 
89  >2    90 

122l2  130 
87       90 

12812  128l2 
83       88 

12712  139 
86       8712 

IO8I2  121 
8434    87 
7412    7412 

45       50 
9134    9134 

50      50 

9134     9134 

45      47 

American  Tel  &  Tel 100 

96i2    98i2 
2514    28 
79       83 

9712  100 

23       26is 
79       81 
1212    13 

99%  104 
22       26 
75       83 

101     103 

Booth  Fisheries  new.. (no  par) 
Preferred 100 

18.;    23-% 
83       85 

2178    26 
84       86 

22l2    25 
.T83       85 

22l2    25 
80       82 

23       24 
82       84 

2234    24l2 
80       81% 

2314    2734 
81       84 

25       2734 

81       83 

12       12 

16912  16912 

78      2l8 

16       I8I2 

3         3 

18       18'8 

68       6934 

58       58 

1312    16 

21       24 
80      83 

Chic  City  &  Con  Ry  pt  sh  com. 

2         2l8 
14        17l2 

2         2 
14       1734 
4         4 

2         2i8 
151s    18 
4            4 

2         2 
15       16 

234      234 
12        12 
61        71i4 

1412     1612 

3          3 
1212    1212 
67       703.i 

112       234 
12        17 

3         4 
1212    12% 
65       74l2 

H4      2l8 
14        I8I2 

3         3 
12        18'8 
68       71's 
53       58 
I2I4    16 

138      134 

1         1 

%      1 

14       1412 

1         1 

18       20 
68I2    7012 

%      1% 

UI4    1712 

34       1 
1312     1878 

14         78 

8       1334 

63*      697s 

22       22 

6234    66l2 

39       42 

9        13 

2         2 

%        34 

Chicago  Pneumatic  Tool 100 

Chicago  Rys  Part  Ctf  Series  1.. 

4712    51ls 

8       10 
2         2 

49       54l2 
53l2    54 
9       12l2 

50lg    63 
5434    60 
12       15 
2         214 
l'-l       1U 

62i2   69 

Part  Ctf  Series  2.. 

10       11 

12        13 

12        17 

10       12 

11       12 

214       2% 
1          U4 

734    10l2 

Part  Ctf  Series  3 

Part  Ctf  Series  4 



1          1 

1          1 

1         1 



%        '2 

99       99 
165     175 
103     10712 
10712  112 

Chicago  Title  &  Trust 100 

Commonwealth   Edison 100 

Cudahy  Packing  Co  com.. -100 

170     170 
106     108 
110     114 

167     1671s 

105     108 
111     114i2 

165     170 
103     107 
111     11434 

10 1%  104 
11112  1143; 

165     167 
100     101>2 
zl08i4115 

165     165 
Z100  102 
113     115 

165     16512 
101%  104 
112     115 

160     163 
100     102l2 
110     11212 

165     165 
10012  112 
111     130 

180     185 
110     119 
125     133 

189     189 
111     117 
12812  132 
10234  105 

Cudahy   rights 

12        78 

Deere  &  Co  pref 100 

Diamond  Match 100 

Hartman   Corporation 100 

Hart,  Schaff  &  Marx,  com..  100 

Preferred ..100 

Haskell  &  Barker  Car  Co 

95i2    97 
102     112 
40       44 
53       65 

34"     37" 
55       58 
179i2  179i2 

9434    97 
108     IIU2 
40       42 
64       67 
108     108 
3812    39l2 
53       56 

95       96U 
108     112 
3634    40 ': 
62       62 
103U  108 
4014    4li2 
51       54 

94 12    96% 
108     113 
37       39 
60       61 
105     105 
39'2    39i2 
48       5012 

9414    96 
rl08  113i8 
4012    4234 
59       60 

4012     41 
49       54 

92       94 

105l2  108 
41       41 
57       60 

103 U 106 

93       95 
103     10Sl2 
43       4512 
55       56l4 
103     103 

z92%    9414 
IO0I2  111 
44       46 
55       57 
103     105 

93l2    95 
106     lOSU 
46       49 
56       5712 
103     103 

94       9712 
107     112 
46      48 
5712    62 
105     105 

94       98 

ZIO8I4II5I2 

50       5412 

62       72 

94       96 
109     112 
5334    55 
72       76 
106     110 

Illinois  Brick... 100 

49       50 

49       51 

49       50 

48       50 

45      60 

59       67 

63       6334 

Llbby  (W  I) 

18       26 
1512    17 

19       25% 
1414    18 

21       24*4 

Lindsay  Light ..10 

24       28 
11       11 

21       24l2 
10       10i2 

19l2    21% 
1078     1078 

1934    22 

11%     1138 

Zl9       22 

1914    21 

15l2    19U 

1512    17U 

16l2    17 
10        1012 

14        15 

66       66 

Mldvale  Steel  &  Ord  Co           50 

4438    44% 
25       28 
57       65 

Middle  West  Utilities  com..  100 

25       2612 
59       61 
30       30 

24l4    27 
5812    61 

24       25U 
57       59 

18       18 
40       40 

21i8    27 
40%    50 
30      30 

27       30 
53       60 

30       30 

Preferred 100 

50       58 

55      59 

25      25 

107     107 
116     120 

National  Carbon  pref  (new) 

114     115 



112     114 

114     11412 

2         3 

5         7 

43i2    491a 

7314    75 

275     275 " 
97        9!) 
13634  l»3 

"(5534    69 " 

114     114% 

rll2%112% 

114     115 

114     114 

114     114 

115'4  119 

118     121 

Page  Woven  Wire  Fence  com. 20 

People's  Gas  Lt  &  Coke 100 

Pub  Service  of  Nor  111,  com.  100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred ..100 

Sears-Roebuck,  common 100 

Preferred 100 

41       55 

72       76 
i87       90 
250     275 

95     100 
139     154 
120     120 

5334    62l2 

684        634 
44       53 
75       77 
87l2    88 
280     235 
98     100 
14914  157 
11978  120 
16O       6712 
91"2    91l2 
51       60 
125     132 

5         5 

4134    48 
7478    77 
87l2    8712 
265     270 
99     100 
140     153 
11912  120U 
60       69 

5         5 

40U    47 
75       75 
86       87l2 
270     274 

9712    9934 
Zl3978145 
117     120 
67       67 

6          HU 
42        45% 
70      7H» 

82       86 
260     270 

115     115 

63       6SI4 

"  4  2l"2  "50% 
71%    73 
S2       83 

238     245 
9212    97l-> 

135%  144i2 

120     120 
65       69 
S8'4    89 
58       60 

105'8  114i2 

5         512 
43       50'2 
71%    75 
85       8512 
238     245 
92%    9612 
13f>l2  14012 
115     115 
6  4        64 
90       90 
56l2    60 

5         534 
4434    50' 4 
75       7512 
79       83 
245     250 
95       97 
13S>8  142 
115     115 

5i2      5l2 
49l2    .r>Sl2 
77       81 
80      85 

235     259 
94       97l2 

146     168 

62"     63" 

4%       412 

49       61 

8034    95 

81       85 

255     258 

95       99  % 
153     162 
118     120 
63       76 
6912    82 

11412  13*01* 

4'2      412 
4712    56 
S3       92l2 
88      90 

260     300 
99     102 

160     17612 

"75"    "8*4*" 

99     100 

Stewart  Warner  Speed  com.  100 

Swift  &  Company 100 

Rights 

47       53l2 
124     133 

52       56l2 

124     138 

5234    55'., 
134     146 

53%    61 

106     144 

138      3 

6412    60' 1 
102%  1101.1 

■4      2 
101      103 

5634    64s4 
10234llli2 

62       72 

110    11s 

75'2    79% 
121'2  127'2 

105     107 

107     110'2 
32       d5 
54l2    61 

Swift  International.. 

33l2    50 
577g    69 

40       45% 

Union  Carbide  &  Carbon. ..10 
Rights 

4812    53 

50 14    5434 

4712    5234 

4714    52 12 

49  U    543S 

49       593), 

53%    59 

56       5.SJ4 

5478    5S12 

651]    B7I< 

3         4 

United  Paper  Board  com 100 

Preferred 100 

15       16?8 

15       15 

1484    17 

17       201; 
60       6OI4 
91'4     91U 
102     104 

19       22 

U       22 
581|    58% 

21       22 
60      60 

107i2107'2 
101      10234 

19       21 

00       60'4 

108%  losis 
100     10312 

19       22 
60%    61 

19l2    26 

21        24l2 
63       63 
101     101 
105     109 

19lg    23 
65       65 

9178    82l2 
106     108 

96I4    96i.| 
103%  110 

H03I4166" 
103     104 

Ward  (Montgomery)  &  Co  pref . 

102l8  103 

100'4  103 

103     104 

103     105 

107     110 

1          1 
55       6514 
97       98 

5712    04 
96 18    98 

H4         1'4 

60       63's 
94      97 

3         31- 
63        72 
96       99 

3%      5lt 

Wilson  &  Co  common 100 

Preferred 100 

46       59 
95      98 

51        56i4 
96       98 

5012    5738 
j;96       9912 

5238    57 
98       99 

57       63's 
9312    96 

50       57 
192       95>2 

57i  2    03V 
92       95 
50*4    50\ 

6S%    76% 
93       H 

1  i:x-»i"iv 
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THE    CORPORATION    BOND    MARKET   IN 
CHICAGO  DURING  1918. 

[By  MELVIN  L.  EMERICH,  of  Ames,  Emerich  &  Co.] 

Chicago  investment  dealers  stand  ready  to  supply 
the  funds  needed  by  corporations  in  their  own  city 
and  its  tributary  territory.  This  position  was  defi- 
nitely demonstrated  during  1918,  and  the  accom- 
plishments in  this  direction  during  a  period  beset  by 
all  the  exigencies  of  war  are  perhaps  the  ouststanding 
features  of  last  year's  market. 

On  every  side  conditions  worked  to  hamper  rather 
than  to  aid  in  corporate  financing.  The  remnants  of 
the  previous  year's  liquidation  were  still  something 
of  a  handicap.  Two  Liberty  Loan  campaigns,  which 
took  out  of  Chicago  alone  more  than  $450,000,000 
and  out  of  the  district  immediately  tributary  to 
Chicago  more  than  $1,575,000,000,  a  large  part  of 
which  normally  would  have  gone  into  corporation 
issues,  added  to  the  dealers'  problems.  The  delay 
in  receiving  the  approval  of  the  Capital  Issues  Com- 
mittee on  new  issues,  and  the  uncertainty  as  to  the 
date  on  which  offerings  could  be  made;  the  restriction 
of  bank  loans;  the  releasing  of  salesmen  either  for 
war  service  or  to  the  Liberty  Loan  campaigns;  the 
extreme  uncertainty  of  the  individual  investor  over 
the  outcome  of  the  Government  experiment  with  the 
railroads;  the  increased  cost  of  operation,  especially 
of  railroads  and  public  utilities — all  these  provided 
additional  serious  problems. 

During  the  early  part  of  the  year  there  were  only  a 
few  new  offerings  and  the  market  was  largely  a 
trading  affair  to  redistribute  securities  which  came 
back  from  liquidation.  The  small  investor,  hereto- 
fore neglected,  wras  at  a  premium,  and  the  larger, 
more  sophisticated  buyer  was  out  of  the  market, 
chiefly  because  of  the  need  of  capital  for  his  own 
business. 

With  the  stimulus  of  war  contracts  there  de- 
veloped later  a  commercial  activity,  especially  with 
industrial  corporations,  which  called  rather  generally 
for  additional  working  capital.  For  a  time  a  con- 
siderable amount  of  these  funds  came  from  current 
loans  by  banks,  but  the  constant  increase  in  prices  of 
commodities,  which  in  turn  occasioned  high  inven- 
tories, necessitated  public  financing.  Not  only  was 
it  advisable  that  bank  credit  be  released,  in  order  to 
co-operate  with  Government  financial  plans,  but  it 
was  highly  desirable  that  corporations  provide  for 
themselves  financial  insurance  over  a  period  of  doubt- 
ful times  by  funding  their  current  obligations.     • 

Because  of  the  large  demand  for  funds,  the  7% 
coupon  appeared  for  the  first  time  in  conservative 
finance  for  a  great  many  years,  and  became,  so  to 
speak,  quite  the  fashion  in  the  war  investment  mar- 
ket. This  endeavor  to  create  a  demand  sufficient 
to  attract  necessary  funds  met  with  success,  and 
notwithstanding  high  income  taxes  and  the  prospect 
of  still  higher,  the  demand  produced  was  sufficient 
to  provide  home  capital  for  perhaps  the  major  por- 
tion of  home  demands.  This  inducement  of  high 
rate,  together  with  exceptionally  well  known  trade 
names  and  a  logical  increase  in  the  number  of  new 
small  buyers  who  were  educated  by  Liberty  Loan 
campaigns,  produced  a  headway  in  the  market  which, 
with  the  signing  of  the  armistice,  assumed  a  normal 
pre-war  activity  before  the  end  of  the  year. 

Generally  speaking,  there  was  little  interest  in 
railroad  finance  during  the  year,  excepting  in  an 
academic  way.     Doubts  regarding  the  manner  in 


which  the  Government  would  release  the  railroads 
from  their  war-time  control,  such  episodes  of  arb- 
trary  officialdom  as  caused  the  unnecessary  default 
of  the  Chicago  &  Western  Indiana  Railroad  notes, 
and  the  fact  that  the  War  Finance  Corporation  took 
care  of  the  more  pressing  needs,  left  the  railroad 
market  essentially  to  mere  trading  in  outstanding 
issues. 

Public  utility  issues,  both  of  Chicago  and  of  other 
cities,  suffered  first  from  lowered  earning  power,  due 
to  high  operating  costs  and  inability  to  secure  in- 
creased rates,  and  second,  from  being  made  political 
footballs.  Short  term  notes  at  high  rates,  where 
earning  power  was  adequate,  were  successfully  mar- 
keted. It  was  logical  that  investors  should  come 
into  the  market  for  long  term  bonds  in  order  to 
secure  the  benefit  of  higher  yields  over  long  periods. 
However,  because  of  the  rather  novel  position  of 
many  public  utilities  in  showing  for  the  first  time  in 
a  generation  constantly  decreasing  net  earnings,  and 
also  because  of  sharp  competition  provided  by 
high  rate  of  prime  industrial  notes  and  bonds, 
long  term  public  utility  issues  were  not  really 
popular. 

Industrial  issues  were  by  far  the  greatest  favorites 
of  the  year.  Local  financing  of  many  of  the  im- 
portant industries  of  the  Middle  West  broadened  the 
market  materially.  Investors  readily  absorbed  issues 
of  corporations  whose  trade  names  were  very  well 
known  locally,  which  gave  locally  managed  syndi- 
cates the  stamp  of  success.  In  addition  Chicago 
and  its  tributary  markets  took  large  amounts  of  the 
best  paper  put  out  through  Eastern  syndicates. 

Perhaps  the  principal  feature  in  industrial  financing 
was  the  bringing  out  of  a  large  number  of  unsecured 
notes.  These  were  somewhat  in  contrast  with  note 
issues  of  public  utilities  which  for  the  most  part  were 
secured  by  the  deposit  of  mortgage  bonds.  The 
industrial  .notes  in  practically  every  case  were  ex- 
ceptionally well  safeguarded  by  careful  provisions  for 
sinking  funds,  a  large  amount  of  quick  assets  and  an 
excellent  earning  power.  -  One  of  the  most  interesting 
features  of  the  situation  was  the  education  of  a  large 
number  of  investors  to  a  discriminating  knowledge 
of  industrial  credit  and  the  relationship  of  the  essen- 
tial items  of  the  balance  sheet. 

The  end  of  the  year  brought  a  considerable  amount 
of  new  industrial  financing  in  sight,  with  new  prob- 
lems, especially  from  the  investor's  point  of  view. 
The  Capital  Issues  Committees,  both  local  and 
national,  during  a  considerable  part  of  the  year  had 
exercised  such  careful  supervision  over  new  issues 
that  investors  were  indirectly  safeguarded  to  a  con- 
siderable degree  by  the  refusal  of  approvals  on  new 
issues  excepting  of  essential  industries.  With  the  end 
of  the  war  and  the  cessation  of  the  activities  of  these 
committees,  notwithstanding  the  endeavor  of  Blue 
Sky  Commissioners  to  achieve  some  protection  for 
the  public,  the  investor  will  be  confronted  with  a 
great  many  issues  of  doubtful  merit.  Furthermore, 
there  will  be  a  temptation  on  the  part  of  the  less 
experienced  dealers  in  industrial  finance  to  gloss  over 
weaknesses,  instead  of  providing  those  safeguards 
essential  in  a  conservative  "set-up."  With  the  pros- 
pect of  many  industrial  corporations  considering 
financing  through  bonds,  notes  pr  preferred  stock  in 
the  near  future,  it  behooves  both  investor  and  dealer 
to  exact  from  such  corporations  the  "truth,  the  whole 
truth,  and  nothing  but  the  truth,"  as  it  may  be  por- 
trayed in  i  come  accounts,  balance  sheets,  proper 
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audits,  &c.  The  time  has  passed  when  either  syn- 
dicate managers  or  individual  dealers  should  assume 
a  "take  it  or  leave  it"  attitude,  which  is  the  outcome 
of  inadequate  information.  The  conservative  cor- 
poration official  also  has  everything  to  gain  by  frank- 
ness and  conservatism. 

At  this  writing,  it  would  seem  that  conditions 
point  to  a  fair  amount  of  corporation  financing  by 
preferred  stocks,  instead  of  by  either  notes  or  bonds. 
For  one  thing,  the  public  has  now  long  been  accus- 
tomed to  a  high  coupon  rate,  and  probably  will 
continue  to  exact  this  high  rate  for  some  little  time 
because  of  high  taxes.  Many  industrial  concerns 
which  were  financed  through  note  issues  would  have 
preferred  to  be  financed  by  preferred  stock  issues, 
and  they  and  similar  corporations  now  will  probably 
turn  to  the  latter  method  for  fresh  capital.  It  is 
well  to  bear  in  mind  that  the  addition  of  capital  by 
preferred  stock  materially  increases  the  borrowing 
position  of  any  corporation. 

All  told,  war  responsibilities  have  increased  the 
resourcefulness  of  Chicago  as  an  investment  centre, 
and  the  financial  world  may  expect  to  see  Chicago 
investment  bankers,  and  more  particularly  specialists 
in  industrial  finance,  develop  increasingly  in  the 
purchase  of  original  issues.  Corporation  officials 
who  heretofore  have  been  ignorant  of  the  distinction 
between  the  mere  stock  exchange  or  brokerage  selling 
of  their  securities  and  the  fine  and  broad  distribu- 
tion of  high  character  to  the  final  consumer  (the 
investor),  are  beginning  to  discriminate  and  to  look 
to  the  Chicago  market,  which  has  always  stood  for 
the  best  type  of  distribution.  Finally,  the  new  in- 
vestor, educated  by  his  experience  in  patriotic  pur- 
chases of  Liberty  Loan  bonds,  is  turning  to  other 
securities  as  well.  All  these  influences  undoubtedly 
will  make  for  increased  activity  in  Chicago  and  in 
the  adjacent  markets. 


THE  REQUIREMENTS  OF  THE  SITUATION- 
ELEMENTS  OF  DOUBT. 

[By  Edmund  D.   Hulbert,   President  of  the  Merchants  Loan  & 
Trust  Co.,  Chicago.] 

The  signing  of  the  armistice  compelled  us  rather 
suddenly  to  turn  our  thoughts  from  problems  of 
war  to  problems  of  peace.  From  a  purely  business 
standpoint  the  present  problems  of  peace  are  more 
difficult  and  dangerous  than  the  problems  of  war. 
The  stern  necessities  of  war  led  the  Government  to 
take  from  the  people  by  taxes  and  forced  loans 
whatever  money  was  needed,  and  as  a  large  per- 
centage of  business  in  1918  was  war  business,  financ- 
ing was  a  simple  affair. 

We  must  now  get  away  as  rapidly  as  possible  from 
Government  wet-nursing  and  get  back  to  a  natural 
and  self-supporting  basis.  To  this  end  Government 
support  and  control  should  be  withdrawn  as  rapidly 
as  is  safe,  and  all  artificial  stimulants  and  devices 
made  necessary  by  the  war  should  be  abandoned. 

It  was  necessary  as  a  war  measure  that  the  gold 
stock  of  the  country  be  mobilized  in  the  Federal 
Reserve  banks.  To  facilitate  this  Congress  amended 
the  Federal  Reserve  Act,  making  it  unlawful  for 
banks  to  count  gold  as  legal  reserve.  This  was 
revolutionary,  yet  it  is  doubtful  if  that  war  measure 
can  be  repealed  without  a  determined  effort  by 
interests  outside  of  banks.  The  present  arrange- 
ment makes  the  maintenance  of  bank  reserves  so 
easy  and  profitable  that  banks  as  a  class  can  hardly 
be  expected  to  demand  its  repeal,  yet  probably  no 


more  dangerous  device  was  ever  placed  on  the  statute 
books.  Banks  can  now  give  their  own  notes  to  the 
Federal  Reserve  banks  and  count  the  credit  so 
obtained  as  full  reserve.  Indeed,  some  banks  have 
no  reserves  at  the  present  time  except  credits  so 
obtained.  This  has  already  led  to  enormous  infla- 
tion and  it  is  difficult  to  see  where  there  is  to  be  any 
check.  The  Comptroller  of  Currency  says  that  the 
increase  of  deposits  of  national  banks  during  the 
five  years  just  past  has  been  greater  than  the  increase 
made  during  the  preceding  twenty-five  years.  We 
may  note  in  passing  that  the  increase  during  the 
preceding  twenty-five  years  referred  to  by  the 
Comptroller  was  greater  than  the  increase  in  one 
hundred  years  before  that. 

In  order  to  maintain  a  reserve  for  this  enormous 
mass  of  credit  the  Federal  Reserve  Board  deems  it 
necessary  to  keep  gold  withdrawn  from  circulation. 
We  have  the  largest  stock  of  gold  any  country  ever 
had  (estimated  to  be  one-third  of  the  world  stock 
as  compared  with  our  estimated  wealth  of  one-tenth 
of  the  world  stock)  with  trade  balance  in  our  favor 
running  into  billions  and  nearly  every  country  in 
the  world  our  debtor.  No  such  surplus  of  gold  so 
extraordinarily  protected  ever  before  existed,  yet 
Federal  Reserve  banks  acting  under  instructions 
are  refusing  to  redeem  Federal  Reserve  notes  in  gold 
at  their  counters  and  are  discouraging  its  use  as 
money.  It  would  seem  that  the  quickest  and  safest 
method  of  deflation  would  be  to  reverse  this  policy 
and  to  discourage  rediscounting  by  the  banks  by 
raising  the  official  discount  rate. 

The  use  of  the  trade  acceptance  is  another  device 
that  is  new  to  our  experience  and  has  elements  of 
danger.  The  principal  basis  which  any  merchant 
has  for  credit  is  his  accounts  receivable.  His  banker 
depends  largely  on  those  accounts  for  the  liquidit}' 
of  his  loans,  but  if  the  merchant  converts  the  accounts 
into  acceptances  and  discounts  them,  he  has  used  up 
the  available  part  of  his  reserve  force  and  is  thus 
less  able  to  withstand  vicissitudes  when  they  come. 

It  is  difficult  to  stop  these  things  now  that  the 
necessity  is  past  as  they  result  in  profit  to  those  who 
practice  them. 

We  may  congratulate  ourselves  that  our  war  debt 
is  not  only  comparatively  small  but  that  it  has  been 
floated  at  a  very  low  rate  and  those  who  have  suffered 
loss  from  the  sale  of  the  bonds  may  console  them- 
selves with  the  thought  that  this  loss  will  con- 
tribute largely  to  the  advantage  of  this  country 
in  our  coming  struggle  for  commercial  and  financial 
supremacy.  Let  us  not  forget  for  a  moment  that 
whatever  treaties  may  be  signed  and  whatever 
vows  of  eternal  friendship  may  be  exchanged  in 
this  hour  of  fraternal  exaltation,  the  struggle  will 
be  bitter  and  uncompromising. 

The  plight  of  the  railroads  is  something  which 
threatens  the  welfare  of  the  whole  people.  Few 
things  about  the  war  were  finer  than  the  conduct 
of  railroad  owners  in  turning  over  their  properties  to 
the  Government  and  giving  their  best  efforts  to  carry 
out  arbitrary  orders  which  scattered  their  traffic 
and  disrupted  organizations  which  had  taken  years 
to  build.  To  say  now  to  these  patriotic  people,  who 
represent  stockholders  composing  a  large  percentage 
of  our  well-to-do  population,  "You  must  take  these 
properties  back  at  once  and  face  bankruptcy  under  a 
burden  of  impossible  operating  expenses,  or  agree  to 
leave  the  Government  in  possession  so  long  that  a 
return  to  reasonable  competitive  conditions  will  be 
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almost  hopeless,"  would  be  an  outrageous  perversion 
of  a  war  measure  to  an  entirely  different  purpose. 

The  canceling  of  war  contracts  and  the  prompt 
and  fair  settlement  of  such  contracts  by  the  Govern- 
ment is  for  the  benefit  of  everybody.  No  taxpayer 
should  complain  of  the  liberal  use  of  public  money 
for  this  purpose,  as  in  no  other  way  can  a  serious 
calamity  be  averted.  A  rapid  readjustment  of  the 
use  of  labor,  far  and  away  the  most  vital  and  dan- 
gerous problem  we  have  to  face,  depends  almost 
entirely  on  this.  The  thousands  of  manufacturers 
whose  capital  and  credit  are  now  tied  up  in  war 
material  must  have  this  capital  and  credit  released 
before  they  can  give  employment  to  their  people  in 
other  lines  of  effort.  Strangely  enough,  although 
the  Government  has  established  boards  for  the  settle- 
ment of  all  such  claims,  manufacturers  having  war 
contracts  are  astonishingly  slow  in  filing  their  claims. 
In  the  Chicago  district,  in  the  Ordnance  Department 
alone,  a  Claims  Board  has  been  in  existence  nearly 
two  months,  and  only  71  out  of  658  contractors  in 
this  district  have  filed  any  claim.  We  seem  to  have 
the  hitherto  unheard-of  situation  that  the  Govern- 
ment is  trying  to  proceed  with  speed  and  the  claim- 
ants are  dilatory.  It  is  estimated  by  those  in  best 
position  to  know  that  claims  will  finally  be  filed  in 
this  district  alone  aggregating  $400,000,000. 

How  an  amicable  readjustment  of  wages  is  to  take 
place,  no  man  knows,  but  it  is  fair  to  say  that  a  cut 
in  the  cost  of  living  should  come  before  a  cut  in 
wages.  This  obviously  cannot  be  brought  about 
without  the  removal  of  artificial  prices  of  farm 
products.  Of  course,  the  price  of  wheat  must  be 
maintained  to  the  farmer  for  the  1919  crop,  but  this 
burden  need  not  necessarily  be  borne  by  the  con- 
sumer. Practical  grain  handlers  say  that  a  system 
could  be  devised  whereby  the  farmer  could  be  paid 
the  price  fixed  by  the  Government  and  the  buyer 
reimbursed  by  the  Government  for  the  difference 
between  this  price  and  the  real  value  of  the  wheat  in 
the  open  market,  thus  throwing  the  loss  on  the  tax- 
payers in  general,  where  it  belongs,  instead  of  on  the 
consumer. 

It  is  certain  that  unless  some  such  plan  for  placing 
the  commercial  value  on  the  wheat  immediately  at  its 
source  of  production  is  put  into  effect,  everyone  con- 
nected with  its  handling  and  milling  will  keep  stocks 
down  to  the  lowest  possible  notch.  Many  will  with- 
draw entirely  from  the  handling  of  it  because,  as  the 
guarantee  only  extends  to  the  farmer,  everyone  into 
whose  hands  it  subsequently  passes  is  threatened 
with  a  loss — possibly  a  ruinous  loss. 

It  is  conservative  to  say  that  at  least  twelve 
billions  of  dollars  must  be  raised  this  year  in  loans 
and  taxes  to  properly  take  care  of  these  matters,  and 
obligations  already  incurred .  Selfishness  alone  should 
dictate  that  at  least  one-half  of  this  be  raised  by 
loans.  The  Secretary  of  the  Treasury  has  already 
said  that  six  billions  of  bonds  cannot  be  placed  on  a 
purely  investment  basis,  and  patriotism  must  be 
invoked  as  strongly  as  in  previous  loans. 


BANKING  IN  CHICAGO  IN  1918. 
In  reviewing  banking  in  Chicago  for  the  year  1918 
the  following  table  showing  the  capital,  the  dividend 
rate,  the  book  value,  the  deposits,  and  the  high  and 
low  prices  in  1918  of  the  shares  of  the  different  Chi- 
cago banks  and  trust  companies  will  be  of  interest. 
These  figures  have  been  compiled  for  us  by  John 
Burnham  &  Co.  of  Chicago. 


Dividend  Rale.  Book  Deposits    1918 

National  Banks —  Capital.    Regular.  Extra.  Value. Dec.  31  1918.  High.  Low. 

Atlas  Exchange. $200,000  None     $118  $535,225  115  74 

Austin  National 100,000  None     129  991,429  125  104 

Bowmanville  Nat'l...  50,000  6%        1%   150  732,432  175  175 

Calumet  National 100,000  10     194  2,299,415  225  225 

City  Nat.  of  Evanston  100,000  12     352  3,034,352  361  359 

Continental   &   Com- 
mercial National...  21,500,000  14     221  297,505,519  277  •  249 

Corn  Exchange  Nat..  3,000,000  16  4  385  102,352,359  435  408 

Drovers  National 750,000  10  2  160  18,866,949  225  225 

First  Nat.  of  Chicago.   10,000,000  18  4  350  206,453,842  458  439 

First  Nat.  of  Englew'd  150,000  12  6  305  4,484,882  345  340 

Fort  Dearborn  Nat...  3,000,000  8     152  52,991,484  215  205 

Irving  Park  Nat 100,000  6     135  ,        1,409,523  152  150 

Jefferson  Park  Nat...  50,000  8     152  677,908  175  173 

La wndale  National 50,000  a  a  221  2,112,405      a  a 

Live  Stock  Exchange.  1,250,000  12     167  22,605,841  252  238 

Mutual  National 200,000  None     114  440,471  

Nat.  Bk.  of  Republic.  2,000,000  8     170  33,150,750  160  156 

National  City  Bank..  2,000,000  6  2  162  33,236,918  157  141 

National  Produce 500,000  6     129  4,371,709  165  156 

Ravenswood  National  50,000  None     126  655,426  150  130 

Rogers  Park  National  50,000  6     124  638,158  

Washington  Park  Nat.  100,000  10  14  210  3,851,801  275  250 

West  Side  National...  200,000  6     115  1,099,356  110  109 

Total  national  banks.$45,500,000  $794,558,154 

Slate  Banks — 

Adams  State $50,000  6     $110  $309,591  130  130 

Aetna  State 200,000  None     116  934,602  109  100 

American  State. 400,000  6  2  172  3,227,813  182  180 

Austin  Ave.  Tr.  &  Sav.  100,000  4     120  248,634  102  90 

Austin  State 200,000  10     137  3,364,983  215  215 

Avenue    State    Bank 

(Oak  Park,  111.) 100,000  10     189  1,625,891  300  300 

Calumet  Trust  &  Sav.  50,000  8     131  522,792  190  190 

Capital  State  Savings-  200,000  5     118  •        1,014,559  108  106 

Central  Mfg.  District.  250,000  6     150  4,354,144  212  168K 

Central  Tr.  Co.  of  111.  6,000,000  10     139  49,886,922  181  163 

Century  Tr.  &  Sa vs..  250,000  5     131  1,792,735  116  109 

Chic.  City  Bk.  &  Tr.  500,000  12  2  214  4,042,731  265  243 

Chic.  Morris  Plan  Bk.  1,000,000  None     115  636,035  110  100 

Chic.  Sav.  Bk.  &  Tr.  1,000,000  6  1  139  9,697,469  144  141 
Citizens  State  Bank  of 

Lake  View 250,000  4  2  123  1,986,050  137  132 

Citizens  Trust  &  Savs.  50,000  12     121  1,217,680  210  210 

City  State  Bank 50,000  6     123  244,640  

Continental   &   Com- 
mercial Tr.  &  Savs.  3,000,000  6    12     322  66,953,966       b         o 

Cosmopolitan  State..  200,000  4     119  1,048,427  120  115 

Crawford  State 200,000  None     114  265,273  . 

Depositors  State&Sav.  300,000  8     144  3,359,150  158  149 

Drexel  State  Bank...  350,000  7     150  4,215,163  163  151 

Drovers  Trust  &  Sav.  250,000  12  4  235  4,379,413  316  314 

Englewood  State  Bank  200,000  8     132  2,435,198  160  153 

Evanston  Trust  &  Sav.  100,000  4     114  724,664  135  125 

First  Trust  &  Savings  5,000,000  c    12.     218  68,046,112       c         c 

ForemanBros.Bkg.Co.  1,500,000  Not  reported  143  21,753,685  ... 

Ft.  Dearborn  Tr.&Sav.       500,000  6     156  5,365,577  195  195 

Franklin  Tr.  &  Sav..  300,000  5  3  180  2,560,338  166  139 
Fullerton-Southport 

StateSavings 200,000  4  1  121  1,024,603  105  100 

GarfieldParkStateSav.  2C0.000  6  2  146  2,061,994  140  130 
GreenebaumSonsBank 

&TrustCo 1,500,000  10  5  145  11,925,650  ...  . 

Guarantee  Tr.  &  Sav.  200,000  8     149  818,477  151  151 

Halsted  St.  State  Bk.  200,000  6  1  126  945,208  120  119 

Harris  Trust  &  Sa^s.-  2,000,000  12  9  281  20,780,556  575  575 

Hill  State  Bank 200,000  130  631,040  ...  . 

Home  Bank  &  Tr.  Co.  300,000  8  K     137  2,986,701  170  160 

Humboldt  State  Bank  50,000  None     104  401,765'  ... 

Hyde  Park  State  Bk..  200,000  6  2  144  1, 957,208  142  137 

Illinois  Trust  &  Savs.  5,000,000  16  4  336  99,364,955  460  440 

Independence  StateBk  200,000  6-         1)4  116  1,118,264  140  125 

Kaspar  State  Bank...  500,000  12     191  6,703,175  287  285 

Kenwood  Trust  &  Sav.  200,000  12  4  217  3,338,863  275  240 

Krause  State  Savs.  Bk  200,000  10     165  1,687,569  ... 

Lake  View  StateBk.,  200,000  5     103  1,466,776  112  no 

Lake  View  Tr.&  Savs.  400,000  6  1  154  3,635,728  188  175 

Lawndale  State  Bank.  200,000  12  4Ji  211  1.923,688  255  245 

Liberty  Trust  &  Savs.  300,000  6  2  140  2,931,565  190  155 

LlncoInStateBank...  200,000  6     115  1,164,133      80      75 

Lincoln  Tr.  &  Savs...  200,000  6     120  835,927  120  120 

Logan  Sq.Tr.&  Savs.  200,000  5     116  975,497 

Madison&KedzieState  200,000  6     139  1,663,603  146  144 

Market  Tr.  &  Savs...  200,000  5     123  1,126,876  110  108 

Mechanics&Trad. State  200,000  6  1  141  2,053,456  130  123 

Merchants  L'n&Tr..  3,000,000  16  4  433  86,377,474  510  450 

Mercantile  Tr.&Sav.  250,000  6  2  139  3,544,921  161  159 

Michigan  Ave.  Trust.  200,000  8     138  2,400,609  111  109 

Mid-City  Tr.  &  Savs.  500,000  '     10  2  146  6,372,066  232  224 

Noel  State... 300,000  8  2  143  2,683,561  170  160 

North  Ave.  State 200,000  ,       7     132  3,271,490  116      88 

North  Side  State  Savs.  200,000  6  ....  114  1,662,632  105  105 

Northern  Trust  Co.._  2,000,000  10     268  32,444,257  275  258      ■ 

Northwest.  Tr.&  Savs  500,000  12  3  169  8,969,814  235  233 

Oak  Park  Tr.  &  Savs.  200,000  10     169  2,249,437  250  235 

Ogden  Ave.  State  Bk.  200,000  None     107  774,137  103      85 

People'sStk.Yds.State.  500,000  12  3  166  8,945,090  300  300 

People's  Tr.  &  Savs..  500,000  12  2  185  10,156,207  280  280 

Phillip  State  Bank...  200,000  4  ....  119  850,573  100       74 

Pioneer  State  Savings  200,000  4     119  1,044,123  107  100 

Pullman  Tr.&  Savings  300,000  12     216  4,322,543  230  179 

Reliance  State  Bank.,  200,000  6  2  115  2,338,160  150  135 

Roseland  StateSavings  200,000  5     134  1,560,806  130  125 

Schiff&  Co.  StateBk.  200,000  12     166  2,782,906  

Security  Bank  of  Chic.  400,000  10     259  4,790,882  300  292>$ 

Second  Security  Bank  200,000  4     171  2,045,949       d         d 

Sheridan  Trust  &  Savs.  200,000  6  2  140  3,402,920  166  150 

63d&HalstedStateSav.  200,000  6     118  616,516  116  114 

South  Chicago  Savs-.  300,000  8  2  190  5,332,753  234  229 

South  Side  State 200,000  8     145  3,602,424  160  158 

Southwest  State.....  200,000  4     128  942,712  123  110 

South-West  Tr.&Sa vs.  200,000  6  1  121  1,887.942  117  115 

Standard  Tr.&  Savs-.  1,000,000  6  ....  163  9,411,713  167  150 

State  Bank  of  Chicago  1,500,000  20     378  33,696,869  413  398 

State  Bank  of  Evans'n  150,000  12  3  .    316  3,831,786  330  325 

State   Bank   of   West  •  -I  • 

Pullman 25,000  -j      6     131  605,683  

Stockmen's  Tr.&Sav.  200,000  S       8  ....  148  1,501.447  150  145 

Stock- Yards' Savings-  300,000  16     196  4,482,408  400  350 

Stony  Island  Tr.&Sav.  200,000  None     119  297,841  117  107 

Union  Bank  of  Chic.  500,000  6     123  2,955,842  130  108 

Union  Trust  Co 1,500,000  8  2  225  35,220,058  325  300 

United  States  Bank-.  .  200,000  5     120  819,943  105  103 

Universal  State  Bank.  200,000  None     118  945,789  

West  Englewood-Ash- 

land    Statt 250,000  8  "1  123  1,428,840  150  145 

West  Side  Trust  &  Sav.       400,000  12  3  144  6,815,324  290  290 

West  Town  State 200,000  4     131  1,636,956  123  120 

WoodlawnTr.&Savs.  200,000  10     201  3,406,461  250  245 

Total  State  banks $54,575,000  $752,167,398 

a  Owned  by  Lawndale  State  Bank.    0  Owned  by  Continental  &  Commercial  Na- 
tional,   c  Owned  by  First  National,    d  Included  In  Security  Bank. 
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I&nxxtxxt  %yxmts  and  discussions 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 
BILLS. 

This  week's  offering  by  J.  P.  Morgan  &  Co.  of  ninety-day 
British  Treasury  bills  were  disposed  of  at  5%.  This  rate 
compares  with  5K%  which  had  prevailed  since  the  week 
of  Dee.  28.  Previously  the  rate  since  the  week  of  March  2 
1918  had  been  6%.  As  indicated  in  our  issue  of  Dec.  28  in 
the  two  weeks  preceding  March  2  1918  the  bills  were  dis- 
posed of  at  5XA%;  the  week  of  Feb.  9  the  rate  was  5  ■}•£%; 
just  before  that  it  was  6%.  The  original  discount  rate, 
back  in  1917,  was  5}4%-  For  a  fortnight  during  May  1918 
the  firm  withheld  the  bills  from  the  market,  none  being  dis- 
posed of  during  the  weeks  of  May  13  and  May  20.  The  bills 
disposed  of  this  week  are  dated  Jan.  28  1919. 


ALLIES  TO  ADVANCE  TWO  BILLIONS  TO  BELGIUM. 
A  Paris  cablegram  in  the  "Wall  Street  Journal"  yesterday 
(Jan.  31)  said  the  Allies  have  consented  to  advance  Belgium 
£400,000,000  ($2,000,000,000)  to  hasten  reconstruction,  it 
is  learned.  Credit  will  be  regarded  as  a  portion  of  the  Ger- 
man war  indemnity. 


CREDITS  ESTABLISHED  AND  PAYMENTS  MADE 
TO  ALLIES. 

Washington  dispatches  to  the  daily  press  on  Jan.  30  in 
stating  that  although  nearly  three  months  have  passed 
since  the  signing  of  the  armistice,  war  expenses  of  the  U.  S. 
Government  show  no  sign  of  decreasing  materially,  except 
in  loans  to  Allies,  added: 

In  January  the  Treasury  paid  out  about  $1,600,000,000  for  ordinary  war 
expenses,  exclusive  of  Alljed  loans,  or  only  $70,000,000  less  than  in  Decem- 
ber, $55,000,000  less  than  in  November  and  considerably  more  than  in 
any  month  theretofore. 

Officials  explained  that  this  was  not  to  De  taken  as  an  indication  that 
production  of  war  materials  is  continuing  at  the  tremendous  rate  of  several 
months  ago.  Manufacturers  now  are  presenting  their  bills  and  receiving 
payment  for  materials  delivered  long  ago,  and  this  keeps  up  expenses. 
The  liquidation  of  war  contracts,  to  be  given  added  impetus,  after  passage 
of  pendin-x  legislation  providing  for  validation  of  informal  orders,  is  ex- 
pected to     e  ■■■   no     source  of  high  outlays  for  the  next  month  or  two. 

Loans  to  the  Allies  fell  to  about  $190,000,000  in  January.  When  these 
loans  were  first  instituted,  the  Government  contemplated  turning  over 
about  $500,000,000  in  credits  to  the  Allies  every  month,  but  the  actual 
amount  ordinarily  was  about  $380,000,000  monthly. 

The  Treasury  cited  figures  on  the  present  Government  outlay  to  em- 
phazie  the  necessity  for  another  big  war  loan  of  five  or  six  billion  dollars 
in  April.  Current  expenses  now  are  paid  largely  out  of  borrowings  from 
banks  and  other  purchasers  of  the  Government's  short  term  certificates  of 
indebtedness. 

The  Government's  aggregate  expenses  in  the  twenty-two  months  of  war 
have  been  $26,356,000,000,  it  was  calculated  to-day  (the  30th).  This 
includes  $7,875,000,000  loaned  to  the  Allies.  Latest  unofficial  reports 
place  at  $40,640,000,000  the  cost  of  more  than  four  years  of  war  to  Great 
Britain,  including  $5,535,000,000  loaned  to  her  allies.  From  the  same 
British  source  also  comes  the  estimate  that  the  war  has  cost  Germany 
$38,750,000,000,  of  which  $2,250,000,000  was  loaned  the  Teutonic  Allies. 

On  Jan.  25  it  was  stated  by  the  Treasury  Department 
that  only  $170,000,000  had  been  paid  out  as  Allied  loans 
since  Jan.  1,  "although  payments  on  this  account  for  a  long 
time  ran  around  $400,000,000  a  month.  The  press  accounts 
on  that  date  further  said: 

The  reduction  is  caused  principally  by  the  curtailment  of  shipments  of 
food  for  payment  of  which  the  American  credits  had  been  largely  used . 

Until  Congress  enacts  the  pending  bill  advocated  by  the  Traesury  to 
authorize  loans  to  the  Allies  for  other  than  strictly  war  purposes,  officials 
do  not  look  for  much  change  in  the  present  low  rate  of  demands  on  the 
American  Government. 

Total  credits  extended  by  the  Treasury  now  amount  to  $8,588,773,000, 
but  only  $7,854,816,000  has  been  actually  paid  out  under  these  credits. 
Greece,  Liberia  and  Bumania  have  never  presented  claims  for  payments. 
Bussia  still  has  $137,000,000  to  her  credit  on  the  Treasury  books,  although 
she  has  not  applied  for  money  since  the  revolution. 

The  total  credits  and  payments  up  to  Jan.  25  were  re- 
ported as  follows: 

Credit.  Payment. 

Great  Britain $4,165,981,000  $4,032,000,000 

France 2,436,427,000  2,096,427,000 

Italy.. 1,310,000,000  1,271,000,000 

Belgium.. 256,145,000  237,045,000 

Bussia 325,000.000  187,729,000 

Cuba 15,000,000  10,000,000 

Serbia.. 12,000,000  10.814,000 

Czecho-Slovaks 17,000,000  9,800,000 

Greece 39,554,036  None 

Bumania 6,666,666  None 

Liberia 5,000,000  None 


J.  P.  MORGAN  RECEIVES  HONORARY  FREEDOM  AND 
LIVERY  OF  GOLDSMITH  COMPANY. 
In  recognition  of  his  services  to  the  Allies,  J.  P.  Morgan 
on  Jan.  29  received  a  grant  of  "the  honorary  freedom  and 
livery"  of  the  Goldsmith  Company.  The  cablegrams  to 
the  daily  press  in  announcing  this  said: 

He  is  the  first  American  and  the  first  banker  since  1795  to  be  so  honored. 
King  George  and  Foreign  Secretary  Balfour  are  the  only  other  honorary 
freemen    at    present. 


Many  traditions  of  the  company's  600  years  of  existence  were  carried 
out  in  the  ceremonies  in  the  imposing  Goldsmith's  Hall  when  the  resolu- 
tions, contained  in  a  silver  casket,  were  presented  to  Mr.  Morgan. 
Speeches  were  made  by  the  Earl  of  Beading,  British  Ambassador  to  the 
United  States,  and  Austen  Chamberlain,  the  Chancellor  of  the  Exchequer. 
Lord  Beading  laid  emphasis  on  Mr.  Morgan's  aid  in  floating  the  $500,- 
000,000  loan  for  England  in   1915. 

The  Goldsmith  Company,  which  is  semi-official  in  that  its  hall  marks  of 
gold  and  silver  are  according  to  Government  standards,  had  its  inception 
as  a  guild  of  gold  and  silver  craftsmen.  However,  it  has  grown  into  an 
organization  of  England's  most  influential  financiars,  although  never 
losing  its  connection  with  the  gold  and  silver  trade. 


BRITISH  TREASURY  CONTROL  OVER  FOREIGN  SE- 
CURITIES RELAXED. 

The  announcement  as  to  the  relaxing  of  control  by  the 
British  Treasury  of  foreign  securities,  to  which  reference 
was  made  in  these  columns  last  Saturdcy,  page  317,  was 
printed  as  follows  in  the  London  "Financial  News"  of 
Jan.  2: 

The  Lords  Commissioners  of  his  Majesty's  Treasury  have  given  general 
permission  under  the  Defense  of  the  Bealm  (Securities)  Eegulations  of 
Jan.  24  1917,  for  the  sale  abroad  until  further  notice  of  any  Foreign,  Colo- 
nial and  Indian  securities  to  which  regulations  relate  (whether  or  not  the 
securities  have  remained  in  physical  possession  in  the  United  Kingdom 
since  Sept.  30  1914),  and  the  shipment  abroad  of  the  securities  in  com- 
pletion of  any  such  sales  subject  to  the  following  limitations  and  condi- 
tions: 

(1)  Such  permission  shall  apply  only  to  securities  which  have  not  at  the 
time  of  sale  been  included  in  any  order  issued  by  the  Treasury  under  the 
regulations. 

(2)  The  proceeds  of  any  such  sales  shall  be  remitted  to  this  country 
forthwith    and    retained    here. 

(3)  The  proceeds  of  drawn  securities  or  maturing  securities  collected 
abroad  shall  be  remitted  to  this  country  forthwith,  and  retained  here  in 
the  same  manner  as  the  proceeds  of  any  sales  of  securities. 

(4)  All  existing  regulations  in  regard  to  dealing  with  securities  which 
have  not  been  continuously  in  physical  possession  in  the  United  Kingdom 
or  which  have  been  in  enemy  ownership  or  in  which  any  enemy  interest  is 
concerned  will  continue  to  apply  in  full  force  to  all  dealings  under  this 
permission. 

(5)  Before  any  securities  are  sent  abroad  for  registration  and  return,  a 
form  of  permit  for  the  reimport  of  such  securities  under  the  terms  of  the 
Prohibition  of  Import  (No.  21)  Proclamation  1917,  must  be  obtained  from 
the  American  Dollar  Securities  Committee,  19  Old  Jewry,  E.C. 

(6)  The  notice  issued  by  the  Lords  Commissioners  of  his  Majesty's 
Treasury  under  date  Jan.  30  1917  is  revoked. 


PURCHASES  BY  AMERICAN  DOLLAR  SECURITIES 
COMMITTEE   DISCONTINUED. 

The  following  announcement  by  the  British  Treasury  ap- 
peared in  the  London  "Financial  News"  of  Jan.  2: 

The  Lords  Commissioners  of  His  Majesty's  Treasury  give  notice  that  as 
from  Jan.  1  1919  no  further  purchases  of  securities  will  be  made  by  the 
American  Dollar  Securities  Committee. 

This  notice  does  not  apply  to  such  holdings  as  are  due  to  be  delivered 
under  the  Treasury  (Securities)  Order  Nos.  1-4  (1917)  or  to  securities  held 
on  deposit  under  Schemes  A  and  B,  for  which  Bprices  will  be  quoted  on  ap- 
plication to  the  American  Dollar  Securities  Committee  as  heretofore. 


EUGENE  MEYER  SUCCEEDS  W.  P.  G.  HARDING  AS. 
HEAD  OF  WAR  FINANCE  CORPORATION . 
The  resignation  of  W.  P.  G.  Harding  as  Managing  Direc- 
tor of  the  War  Finance  Corporation  was  accepted  on  Jan. 
29  by  the  board  of  directors  of  the  corporation,  to  take 
effect  at  once,  and  Eugene  Meyer  Jr.  of  New  York  City, 
a  director  of  the  corporation,  was  elected  by  the  board 
to  succeed  Mr.  Harding.  In  resigning  the  office  of  Manag- 
ing Director  of  the  War  Finance  Corporation,  Mr.  Hard- 
ing, who  is  Governor  of  the  Federal  Reserve  Board,  said 
that  because  of  the  increasing  demands  made  upon  his 
time  by  the  work  of  the  Federal  Reserve  Board,  he  felt 
in  justice  to  the  corporation,  the  directors  thereof  should 
elect  a  Managing  Director  able  to  devote  his  entire  time 
to  the  dutie?  of  the  office.  Mr.  Harding,  at  the  request 
of  the  Secretary  of  the  Treasury,  remains  with  the  cor- 
poration as  a  director  for  the  present. 


ALEXANDER  BROWN  &  SONS  TO  ENGAGE  IN  DEAL- 
INGS BASED  ON  ACCEPTANCES. 
The  opening  up  of  a  new  field  in  Baltimore  for  the  trading 
in  commercial  paper  in  Baltimore  is,  according  to  the 
Baltimore  "Sun,"  of  Jan.  26,  witnessed  in  an  announcement 
by  Alexander  Brown  &  Sons,  that  the  firm  is  prepared  to 
buy  drafts  of  merchants  and  manufacturers,  payable  in 
ninety  days,  or  less,  and  accepted  by  national  banks  or 
trust  companies.     The   "Sun"   says: 

These  dealings  are  to  be  based  on  the  acceptance  paper  about  which  so 

much  comment  has  been  recently  heard  and  which  will  in  effect  afford  the 

merchants  the  use  of  money  more  readily  than  if  a  straight  discount  were 

made  at  the  banks.     There  have   been  several  companies  organized  in 

New  York  which  buy  and  sell  these  trade  acceptances,  though  the  action 

of  the  local  bankers  is  believed  to  be  the  first  step  made  in  this  city  for 

operating  in  such  paper.     If  they  were  carried  to  the  banks  they  would  go 

hrough  the  same  channels  as  ordinary  discounts.     Therefore  the  policy 

the  local  private  bank  toward  the  operation  will  be  watched  with  keen 

terest. 
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COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN   HANKS. 
In  the  following  we  compare  the  conditio*  of  the  Canadian 
bank?,  under  the  last  two  monthly  statements,    .vith  the 
return  for  June  30  1914: 

ASSETS. 
Dec.  31  1918.  Nov.  30  1918.  June  30  1914. 

9  v  9 

Gold  and  subsidiary  coin — 

In  Canada 60,927,420  62,525,900  28,948,841 

Elsewhere 18.388,192  21,250,791  17,100,111 

Total 79,315,612  83,776,751  46,108.952 

Dominion  notes 175,744,883  182,212,720  92,114,482 

Depos.  with  Minister  of  Finance 

for  security  of  note  circulation  5,858,102  5,853,438  0,667,568 

Deposit  of  central  gold  reserves  130,900,000  131,500,000  3,050,000 

Due  from  banks.. 210,664,165  205,839,325  123,608,936 

Loans  and  discounts 1,233,898,235  1,239,717,893  925,681,966 

Bonds,  securities,  &c 513,591,319  579,284,675  102,344,120 

Call  and  short  loans  in  Canada.  89,120,423  85,075,063  67,401,484 
Call  and  short  loans  elsewhere 

than  in  Canada 150,248,322  171,035,732  137,120,167 

Other  assets 100,493,656  98,745,543  71,209.738 

Total 2,689,835,017  2,783,041,140  1,575,307,413 

LIABILITIES. 

Capital  authorized 179,000,000  179,000,000  192,866,666 

Capital  subscribed.. 109,818,600  106,914,800  115,434,666 

Capital  paid  up 109,492,397  106,587,649  114,811,775 

Reserve  fund 116,015,825  113,425,000  113,368,898 

Circulation 224,501,117  234.982,978  99,138,029 

Government  deposits 269,684,212  407,257,954  44,453,738 

Demand  deposits 917,879,203  887,666,070  495,067,832 

Time  deposits ._._  988,473,557  939,329,271  663,650,230 

Due  to  banks 38,296,591  39,767,968  32,426,404 

Bills  payable 916,612  947,698  20,096,365 

Other  liabilities 38,500,274  37,846,717  12,656,085 

Total,  not  including  capital 

or  reserve  fund 2,448,251,566  2,547,798,656  1,330,488,683 

Note. — Owing  to  the  omission  of  the  cents  in  the  official  reports,  the 
foatings  in  the  above  do  not  exactly  agree  with  the  total  gi\*en. 


FINAL   RESULT  OF    CANADA'S    VICTORY   LOAN   OF 
1918. 

The  latest,  and  perhaps  final,  figures  of  tne  subscriptions 
to  the  1918  Victory  Loan,  made  public  on  Jan.  23,  show  a 
total  of  $695,389,227  from  1,104,107  subscribers.  These 
figures  are  in  excess  of  chose  given  out  by  W.  S.  Hodgins, 
Chairman  Victory  Loan  Business  Committee,  on  No/.  28 
(V.  1C7,  p.  2225),  but  also  support  our  statement  in  that 
issue  that  returns  were  still  coming  in  and  the  ultimate  total 
would  be  slightly  larger.  It  was  announced  from  Ottawa 
that  of  the  total  subscribed,  the  Dominion  will  accept 
$600,000,000,  the  balance  being  returned  to  the  largest  sub- 
scribers on  the  plan  we  outlined  in  our  issue  of  Dec.  7. 

The  Province  of  Ontario  had  the  largest  provincial  sub- 
scription with  a  total  of  $336,055,350,  practically  half  of  the 
grand  aggregate  from  all  Canada.  For,  in  tne  whole 
Dominion,  one  person  in  every  7.08  subscribed,  compared 
with  one  in  every  9.02  in  1917. 

In  the  following  table  we  give,  in  order  of  provinces,  the 
total  subscriptions,  the  number  of  applications  and  the 
average  amount  subscribed  per  capita: 

Provinces —  Subscriptions.     Applications.  PerCapila. 

British  Columbia $36,633,927  80,315         $91.58 

Alberta. 18,999,250  56,813  37.25 

Saskatchewan 26.072.450  77,323  40.11 

Manitoba.. 44,030,700  86,792  79.34 

Ontario 336,055,350  542,648         131.25 

Montana 146,302,250  114.535  

Quebec... 34.061,200  47,278  80.91 

New  Brunswick _         17,002,550  31,957  48.58 

Nova  Scotia 33,221.550  61,040  70.24 

Prince  Edward  Island.. 3,011,050  5,406  32.13 

Totals. $695,389,277  1,104,107         $88.91 


AMERICAN  ACCEPTANCE  COUNCIL  ORGANIZED  TO 
PROMOTE  USE  OF  ACCEPTANCES— GOVERNOR 
HARDING'S  REMARKS. 
Action  towards  broadening  the  scope  of  the  activities  of 
the  American  Trade  Acceptance  Council  and  intensifying 
its  efforts  vras  taken  at  a  meeting  held  in  the  assembly 
room  of  the  Merchants'  Association  in  the  Woolworth 
Building  on  Jan.  21,  attended  by  over  250  business  men  and 
bankers.  The  meeting  was  called  by  the  Chairman  of  the 
Council,  Lewis  E.  Pierson,  Chairman  of  the  Board  of  the 
Irving  National  Bank,  and  both  W.  P.  G.  Harding,  Gov- 
ernor of  the  Federal  Reserve  Board,. and  Paul  M.  Warburg, 
formerly  Vice-Go vernor  of  the  Board,  addressed  the  gath- 
ering. The  meeting  resulted  in  the  organization  of  the 
American  Acceptance.  Council,  which  is,  to  supersede  the 
original    American    Trade  Acceptance   Council,    the    scope 


of  the  organization  baing  broadened  to  include  bankers' 
acceptance  and  kindred  things.  The  plan  for  the  re- 
organization of  the  Council  was  presented  by  the  reorganiza- 
tion committee  on  Dec.  3;  it  was  revised  D03.  10  and  ap- 
proved by  the  Council  Dec.  19.  The  articles  of  association 
adopted  at  the  meeting  on  Jan.  21,  in  indicating  the  pur- 
pole  of  the  newly  forrnod  Council,   state: 

The  American  Acceptance  Council  is  hereby  organized  for  the  purpose 
of  conducting  and  directing  a  nation-wide  educational  campaign  designed 
to  inform  the  business  people  and  bankers  as  to  the  merits  of  trade  and 
bankers'  acceptances,  the  methods  of  their  use  in  foreign  and  domestic 
merchandising,  and  for  the  further  purpose  of  aiding  in  the  establishment 
of  a  comprehensive  open  discount  market,  and  to  assist  in  othor  matters 
that  will  improve  the  credit  system  and  strengthen  the  financial  position 
of  America. 

The  government  of  the  Council  is  vested  in  a  Board  of 
Representatives  and  an  Executive  Committee  of  24,  from 
whom  the  executive  officers  are  chosen.  Sixteen  members 
of  the  Executive  Committee,  who  are  empowered  to  name 
the  remaining  eight  members,  were  nominated  and  elected 
as  follow    on  the  21st: 

Lewis  E.  Pierson,  Chairman  of  the  Board  Irving  National  Bank,  N.  Y. 

Paul  M.  Warburg,  of  Kuhn,  Loeb  &  Co.,  N.  Y. 

Jerome  Thralls,  Secretary-Treasurer  Discount  Corporation  of  N.  Y. ,  N.Y. 

Daniel  G.  Wing,  President  First  National  Bank,  Boston. 

William  A.   Law,   President  First  National   Bank,   Philadelphia. 

Oliver  J.   Sands,   President   American   National   Bank,    Richmond,   Va. 

Dr.  J.  T.  Holdsworth,  Vice-President  Bank  of  Pittsburgh,  Pittsburgh. 

Charles  W.  DuPuis.  Vice-President  Citizens  National  Bank,  Cincinnati. 

Forrest   Ferguson.    Ferguson  &  MeKinney  Dry  Goods  Co.,   St.   Louis. 

M.  A.  Traylor,  First  Trust  &  Savings  Bank,  Chicago. 

J.  T.  McCarthy,  Treasurer  Kiroy-Bonner  Lumber  Co.,  Houston,  Tex. 

Morton  E.  Fry,  of  Bernhard,  Scholle  &  Co.,  New  York. 

J.  H.  Tregce.  Sec.-Treas.  National  Association  of  Credit  Men,  N.  Y. 

Randall  N.  Durfee,  Chairman  Cotton  Buying  Committee  of  the  National 
Association  of  Cotton  Manufacturers,   Fall   River,   Mass. 

Henry  Burden.  President  National  Canners'  Association,  Cazenovia.N.Y. 

Herbert  C.   Freeman,  of  Touche,   Niven  &  Co.,  30  Broad  St.,  N.  Y. 

It  is  proposed  to  organize  100  local  councils  in  the  leading 
centres  throughout  the  country  which  will  be  tied  up  to 
the  parent  organization  and  through  which  an  educational 
propaganda  will  be  conducted,  designed  to  inform  business 
people  and  bankers  as  to  the  merits  of  trade  and  bankers' 
acceptances,  what  they  are  and  how  they  may  properly  be 
used.  In  addressing  last  week's  meeting  at  which  the 
Council  was  reorganized  Mr.  Pierson  said: 

The  American  Trade  Acceptance  Council  has  been  at  work  for  something 
more  than  a  year  heading  a  national  educational  campaign  in  the  interest 
of  the  development  of  the  trade  acceptance  method;  trying  to  get  this 
method  before  the  business  men  and  bankers  of  the  country;  trying  to  ex- 
plain its  merits;  trying  to  show  where  it  belongs  in  American  business. 

It  is  believed  the  time  has  arrived  when  the  results  of  its  efforts  should 
be  gotten  together  and  given  thorough  consideration,  to  the  end  that  the 
movement  may  be  placed  upon  a  broader  basis  and  that  not  only  the 
trade  acceptance  but  the  bank  acceptance  as  well,  and  both  of  them  in 
their  foreUjn  as  well  as  their  domestic  aspects,  may  receive  the  full  con- 
sideration which  they  so  richly  deserve. 

Governor  Harding  is  quoted  by  the  "Herald"  as  saying 
in  part: 

In  the  development  of  the  American  acceptance  market  it  is  necessary  to 
provide  not  only  an  outlet  for  acceptances  but  means  of  securing  accep- 
tances of  bills  in  adequate  volume,  and  in  order  to  enable  American  banks 
and  bankers  to  compete  with  British  banking  houses  in  financing  the 
world's  trade  the  combined  power  of  American  banks  whose  acceptance 
can  be  made  available  in  foreign  markets  to  accept  time  bills  must  be  large 
enough  to  meet  all  requirements,  for  otherwise,  should  importers  find 
that  it  is  only  occasionally  that  they  can"  obtain  dollar  acceptance  credits 
from  American  banks,  due  to  the  fact  .that  these  banks  have  reacned  the 
limit  of  acceptance  liabilities  provided  by  law,  the  importers  will  naturally 
return  to  the  sterling  acceptances  which  are  available,  at  all  times,  in 
sufficient  amounts  to  meet  the  demand. 

On  a  recent  date  American  banks  whose  acceptances,  allowing  the  great- 
est latitude  possible,  might  be  considered  available  in  foreign  markets 
were  found  to  have  acceptances  outstanding  to  the  amount  of  $477,500,000, 
and  under  existing  limitations  on  this  basis  their  acceptance  liability  can 
be  increased  by  $630,000,000,  provided  every  bank  included  in  the  list  - 
should  be  called  upon  to  accept  to  the  full  extent  of  its  ability.  Many  of 
these  banks,  however,  are  located  in  inland  cities,  and  their  acceptances  are 
undoubtedly  largely  against  domestic  transactions.  When  they  do  accept 
on  foreign  transactions  it  is  usually  in  connection  with  some  credit  in  which 
they  have  been  invited  to  participaDe.  .    • 

In  the  three  cities  of  Boston,  New  York  and  Philadelphia  the  acceptance 
line  still  available  for  use  by  the  accepting  institutions  is  only  $227,000,000. 
The  cities  of  Baltimore,  Wilmington  and  Charleston,  on  the  Eastern  sea- 
board, can  accept  for  about  $10,708,000  more,  making  a  total  available 
for  the  promotion  of  foreign  trade  of  cities  on  the  Atlantic  slope  of  about 
$23S,000,000,  while  the  foreign  trade  naturally  financed  in  these  cities  would 
require  a  much  larger  line  if  any  considerable  proportion  were  covered  by 
dollar  acceptances. 

In  order  to  provide  additional  facilities  for  transacting  our  foreign  busi- 
ness it  may  be  advisable  to  ask  Congress- that  Section  13  of  the  Act  be 
amended  so  as  to  permit  the  Federal  Reserve  Board  to  authorize  any 
member  bank  having  a  combined  capital  and  surplus  of  not  less  than 
$1,000,000  to  accept  drafts  or  bills  of  exchange  drawn  upon  it,  having 
not  more  than  six  months  sight  to  rim,  exclusive  of  days  of  grace,  which 
grow  out  of  transactions  involving  the  importation  or  exportation  of  " 
goods,  to  an  amount  not  exceeding  200%  of  its  capital  and  surplus,  pro- 
vided that  no  banks  shall  be  permitted  to  accept  of  domestic  transactions 
in  an  amount  greater  than  50%  of  its  capital  and  surplus,  or  more  than 
50%  of  its  capital  and  surplus  for  the  purpose  of  furnishing  dollar  exchange, 
but  that  any  may  be  used  in  accepting  'drafts  or  bills  of  exchange  growing 
out  of  transactions  involving  the  importation  or  exportation  of  goods. 

By  limiting  the  authority  to  accept  in  the  larger  amount  proposed,  to 
foreign  transactions,  there  would  be  no  possibility  of  the  added  acceptance 
privilege  being  used  for  the  expansion  of  domestic  credits,  and  the  aggregate 
amount  of  acceptance  outstanding  would  be  controlled  by  our  foreign 
trade  requirements. 


422 


THE    CHRONICLE 


[Vol.  108. 


In  part  Mr.  Warburg  said: 

I  believe  that  in  developing  the  acceptance  business  in  the  United  States 
it  is  most  important  that  we  should  proceed  cautiously  and  avoid  any  un- 
toward event  which  could  undermine  the  absolute  confidence  in  our  bankers' 
acceptances  as  an  investment  both  here  and  abroad.  In  other  words,  we 
must  do  everything  to  avoid  failures  which  might  result  from  over-expan- 
sion, over-aggressiveness  and  recklessness  in  granting  credits.  I  do  not 
believe  it  is  advisable  to  go  too  fast  in  increasing  the  legal  limits  up  to  Which 
member  banks  or  acceptance  corporations  may  accept.  If  these  limits 
areto  be  increased  they  ought  to  be  very  carefully  safeguarded. 

There  is  nobody  more  ambitious  than  I  in  wishing  the  United  States  to 
become  a  leader  in  the  acceptance  business,  but  I  believe  the  basis  for  it 
must  be  furnished  by  a  proportionate  increase  in  capital  and  surplus,  or 
by  organizing  a  growing  number  of  acceptance  corporations,  or  by  interest- 
ing a  growing  number  of  private  banking  firms,  but  not  by  unreasonably 
over-extending  the  individual  acceptance  obligations.  I  believe  that  the 
future  of  the  American  acceptance  is  an  extremely  bright  one,  because  the 
relative  attractiveness  of  international  acceptance  rates  is  largely  governed 
by  the  gold  power  of  the  few  countries  involved  in  that  business. 

It  is  impossible  to  foretell  at  this  moment  what  our  position  will  be  at 
the  conclusion  of  peace,  and  how  far  arrangements  to  be  made  between 
the  Allies,  and  possibly  with  other  countries,  will  affect  our  present  position 
of  great  gold  strength.  As  conditions  appear  to-day,  it  would  seem  that 
the  easiest  and  most  natural  way  for  us  to  share  this  strength  with  others 
would  be  by  taking  upon  our  shoulders  a  large  share  of  the  credit  business , 
and  particularly  in  the  granting  of  banking  credits  to  be  furnished  by  the 
world's  banking  centres. 


U.  S.  COUNCIL  OF  STATE  BANKING  ASSOCIATIONS 
ON  PROPOSED   LEGISLATION  AFFECTING 
SAVINGS  BANKS. 
The  United  States  Council  of  State  Banking  Associations, 
through  its   Washington  office,   has   mailed   to   all  banks 
operating  under  State  charters,  a  bulletin  setting  forth  pro- 
posed legislation  affecting  those  banks,  which  is  now  under 
consideration  by  the  Federal  Reserve  Board,  to  which  we 
referred  in  these  columns  on  Jan.  18,  page  216.     The  Coun- 
cil in  its  announcement  states: 

The  proposed  legislation  is  divided  under  three  heads: 

1.  To  admit  to  membership  in  the  Federal  Eeserve  System  mutual 
savings  banks  (which  have  no  capital  stock) ,  and  stock  savings  banks 
with  insufficient  capital  stock  to  entitle  them  to  become  members  under 
the  existing  law,  provided  the  surplus  of  mutual  savings  banks  and  the 
combined  capital  and  surplus  of  such  stock  savings  banks  is  equal  to  the 
capital  stock  required  of  national  banks  in  the  places  where  such  savings 
banks  are  located. 

2.  Authorizing  the  Board  by  regulation  to  prescribe  the  conditions  under 
which  time  deposits  may  be  classed  as  savings  deposits  and  providing  that 
two- thirds  of  the  3%  reserve  against  savings  deposits  may  consist  of 
United  States  bonds  issued  since  April  24  1917,  or  United  States  certificates 
of  indebtedness  deposited  with  the  Federal  Reserve  Bank. 

3.  Authorizing  savings  banks  which  convert  into  national  banks  to  main- 
tain separate  savings  departments  and  authorizing  national  banks  to 
establish  separate  savings  departments  to  be  operated  in  substantial  con- 
formity with  State  laws. 

While  two  of  these  proposals  relate  especially  to  the  membership  of 
savings  banks  in  the  Federal  Reserve  System,  the  outstanding  feature  is 
the  third  proposal  which  in  effect  creates  a  departmental  bank  under 
national  charter — national  banks  being  now  authorized  to  conduct  both 
a  commercial  and  a  trust  business  under  certain  conditions. 

Under  the  third  proposal  it  would  also  be  possible  to  organize  a  national 
bank  solely  for  the  purpose  of  conducting  a  savings  business  against  which 
two- thirds  of  the  required  reserve  could  be  carried  in  Government  bonds. 
In  such  event  it  is  more  than  probable  that  the  use  of  the  word  "savings," 
both  in  corporate  title  and  advertising,  would  be  upheld  by  a  Federal 
court,  whether  or  not  in  contravention  of  State  law. 

The  Federal  Reserve  Board  has  taken  no  action  or  expressed  any  opinion 
in  regard  to  these  proposals,  but  has  consented  to  their  circulation  in 
order  that  the  State  bankers  of  the  country  might  have  an  opportunity 
to  express  their  views  on  the  subject.  In  this  action  the  Board  has  evi- 
denced a  desire  to  co-operate  with  the  State  institutions,  which  should  be 
greatly  appreciated  by  all  State  bankers. 

Those  who  have  not  received  copies  of  the  bulletin  referred  to  above 
may  obtain  same  from  E.  G.  McWilliam,  Assistant  to  the  President, 
United  States  Council  of  State  Banking  Associations,  Union  Trust  Build- 
ing, Washington,  D.  C. 

Mr.  McWilham  (Assistant  to  the  President  of  the  Council) 
has  also  made  public  the  following  letter  addressed  to  M.  A. 
Graettinger,  Secretary  of  the  State  Secretaries  Section  of 
the  American  Bankers'  Association,  designed  to  correct  any 
misunderstanding  which  may  exist  as  to  the  aims  and  pur- 
poses of  the  Council. 

January  13  1919. 
Mr.  M.  A.  Graettinger,  Secretary,  Slate  Secretaries  Section,  A.  B.  A., 
208  So.  La  Salle  Street,  Chicago,  III.; 

Dear  Sir. — Referring  to  article  in  current  issue  of  the  "Chicago  Banker' '  in 
regard  to  your  inquiry  relative  to  the  Council,  which  you  sent  to  the  various 
State  secretaries,  I  took  pleasure  in  forwarding  you  recently  one  of  the 
questionnaires  which  inadvertently  came  to  us  and  thought  you  would 
be  interested  to  know  that  to  date  Arkansas,  Colorado,  Kansas,  Minnesota 
and  Oklahoma  have  contributed  to  our  financial  support. 

We  trust,  however,  that  you  and  the  other  members  of  your  Section 
will  feel,  as  we  do,  that  the  matter  of  money  is  entirely  secondary  to  the 
big  thing  which  we  are  endeavoring  to  accomplish,  namely,  the  co-ordina- 
tion of  the  sentiment  of  State  chartered  institutions  upon  matters  of  Federal 
legislation  affecting  them  and  the  development  of  co-operation  between 
those  institutions  and  the  sources  of  such  legislation.  We  desire  first  that 
the  State  institutions  in  each  State  shall  select  representatives  to  sit  upon 
the  Council  next  fall  and  rely  upon  the  character  of  our  service  to  even- 
tually merit  their  financial  support. 

As  indicated  by  our  "Bulletin  No.  1,"  the  Federal  Reserve  Board  has 
permitted  us  to  submit  to  the  State  banks  proposed  legislation,  now  under 
consideration  by  that  body,  in  order  to  obtain  the  views  of  those  banks 
thereon.  This  legislation  was  proposed  by  the  General  Counsel  to  the 
Board. 

We  are  receiving  those  views,  shall  faithfully  present  them  to  the  Board 

due  course  and  greatly  appreciate  the  attitude  of  the  Board  which  for 


the  first  time  has  permitted  us  to  establish  this  point  of  contact  between  it 
and  the  State  chartered  institutions. 

I  am  in  receipt  of  a  letter  from  Mr.  Colburn  relative  to  action  of  executive 
council  of  his  association  and  suggesting  that  the  matter  of  organizing  a 
State  bank  section  may  be  taken  up  at  the  next  meeting  of  the  California 
Bankers'  Association,  two-thirds  of  the  members  of  which  are  State  insti- 
tutions. 

All  this  is  in  order  that  you  may  be  entirely  familiar  with  the  facts 
regarding  our  present  position  and  general  attitude. 
Very  truly  your=, 

(Signed)     E.  G.    McWILLIAM, 

Asssitant  to  the  President. 

The  purposes  of  the  proposed  amendments  is  indicated 

as  follows: 

A.  To  Enable  National  Banks  to  Extend  Increased  Facilities  to  Customers. 
Under  authority  of  Section  11  (k)  of  the  Federal  Reserve  Act  as  amended 

by  the  Act  of  Sept.  26  1918,  national  banks  are  now  permitted  to  operate 
separate  trust  departments  and  to  exercise  fiduciary  powers  on  terms  of 
substantial  equality  with  competing  State  corporations.  Appropriate 
safeguards  have  been  provided  for  the  protection  of  the  beneficiaries  of  all 
trust  estates. 

Under  existing  laws,  therefore,  national  banks  may  extend  all  necessary 
facilities  to  the  commercial  depositor  and  to  those  desiring  to  avail  them- 
selves of  the  services  usually  extended  by  trust  companies.  In  the  matter 
of  savings  deposits,  however,  Congress  has  made  no  provision  for  a 
separate  savings  department  or  for  the  investment  of  savings  deposits  in 
that  class  of  securities  in  which  such  deposits  are  usually  invested.  No 
distinction  is  made  in  this  regard  between  savings  accounts  and  ordinary 
interest-bearing  accounts.  Savings  deposits,  in  theory  at  least,  represent 
the  savings  of  the  small  wage-earner.  They  are  subject  to  thirty  days' 
notice  before  withdrawal — that  is  to  say,  the  bank  may  require  the  de- 
positor to  give  thirty  days'  notice  of  any  intended  withdrawal.  There  is 
accordingly  no  reason  why  all  of  these  deposits  should  be  invested  by  the 
bank  in  that  class  of  liquid  securities  in  which  commercial  deposits  are 
invested.  If  national  banks  are  permitted  to  invest  some  portion  of  their 
savings  accounts  in  high-grade  long-time  securities  or  in  first  mortgage 
real  estate  notes  or  bonds,  their  powers  will  be  broadened  and  they  will  be 
enabled  to  extend  additional  facilities  to  their  customers. 

B.  To  Co-Ordinate  State  and  Federal  Banking  Powers. 

The  Supreme  Court  has  fully  recognized  the  right  of  Congress  to  vest  in 
national  banks  all  powers  enjoyed  by  competing  State  corporations. 
National  banks  must  meet  the  competition  of  State  banks,  trust  com- 
panies and  savings  banks.  To  co-ordinate  the  powers  of  national  banks 
with  those  of  competing  State  corporations,  such  banks  should  therefore 
be  given  the  powers  enjoyed  by  these  three  classes  of  corporations,  and 
should  be  made  subject  to  the  same  general  restrictions  and  limitations  in 
the  exercise  of  such  powers.  On  the  other  hand,  the  privileges  of  member- 
ship in  the  Federal  Reserve  System  should  be  extended  to  those  corpora- 
tions which  come  into  competition  with  national  banks,  in  order  that  they 
may  meet  the  competition  of  national  banks  on  a  basis  of  equality. 

C.  To  Protect  the  Savings  Depositor  and  to  Encourage  the  Wage-Earner  to 
Save. 

Under  existing  laws  the  savings  deposits  are  mingled  with  the  commer- 
cial deposits  of  national  banks,  although  the  commercial  deposit  is  payable 
on  demand  and  the  savings  deposit  is  subject  to  thirty  days'  notice.  For 
the  protection  of  the  savings  depositor,  a  separate  department  should  be 
created  and  a  national  bank  should  be  restricted  in  the  character  of  invest- 
ments that  may  be  made  of  savings  deposits.  Investments  acquired  with 
savings  deposits  should  be  segregated  and  made  subject  to  a  lien  of  the 
savings  depositor  in  the  event  of  liquidation  or  receivership  of  the  bank. 
Safeguards  provided  by  State  laws  for  the  proteciton  of  this  class  of  de- 
positors should  be  made  applicable  to  savings  departments  of  national 
banks. 

D.  To  Increase  the  Banking  Power  of  the  Federal  Reserve  System. 

It  is  estimated  that  the  mutual  associations  alone  have  assets  aggregating 
approximately  five  billion  dollars.  The  incorporated  savings  banks  also 
have  a  very  large  amount.  It  is  true  that  a  large  proportion  of  the  assets 
of  such  associations  and  banks  are  not  eligible  for  rediscount  or  purchase 
by  Federal  reserve  banks  and  that  the  cash  resources  are  proportionately 
small.  If  these  associations  and  banks  are  admitted  to  membership, 
however,  fchey  will  be  able  to  transfer  to  the  Federal  Reserve  banks  a  fair 
proportion  of  their  cash  resources  and  of  balances  carried  with  other  banks 
and  will  to  that  extent  supplement  the  resources  of  the  Federal  Reserve 
banks.  The  banking  power  of  the  Federal  Reserve  System  will  be  still 
further  increased  when  such  associations  and  banks  are  authorized  by  State 
law  to  invest  a  larger  proportion  of  their  assets  in  bills,  notes,  drafts  and 
acceptances  eligible  for  rediscount  or  purchase  by  Federal  reserve  banks. 

E.  To  Encourage  State  Legislation  Authorizing  the  Investment  of  Savings 
Deposits  in  Liquid  Securities. 

It  is  submitted  that  the  admission  of  mutual  savings  associations  and 
savings  banks  into  the  Federal  Reserve  System  will  give  an  added  impetus 
to  the  movement  for  State  legislation^authorizing  such  associations  and 
banks  to  invest  a  larger  proportion  of  their  assets  in  liquid  securities. 
Associations  or  banks  which  pay  interest  on  practically  all  deposits  must, 
of  necessity,  keep  a  large  proportion  of  their  assets  invested  at  all  times. 
As  members  of  the  Federal  Reserve  System,  liquid  securities  which  will 
supplement  the  earnings  of  such  associations  and  banks  will  constitute  a 
secondary  reserve  and  make  possible  the  investment  of  an  even  larger 
proportion  of  their  assets  than  such  associations  or  banks  can  conserva- 
tively make  under  existing  conditions. 

F.  To  Make  It  an  Added  Inducement  for  National  Banks  to  Encourage 
Wage-Earners  to  Build  Up  Savings  Accounts. 

It  is  believed  that  if  these  amendments  are  adopted,  national  banks  will 
find  it  to  their  interests  to  encourage  in  every  way  the  building  up  of  savings 
accounts — 

(a)  Because  the  funds  derived  from  this  source  will  be  available  for  in- 
vestments wnich  national  banks  are  frequently  called  upon  to  make  but 
which  under  existing  laws  they  are  prohibited  from  making. 

(6)  Because  by  carrying  two-thirds  of  the  three  per  cent  reserve  required 
to  be  maintained  against  savings  accounts  in  United  States  bonds  or  cer- 
tificates of  indebtedness,  such  banks  will  be  enabled  to  earn  interest  on 
such  reserve  balances  at  a  profitable  rate. 

G.  To  Stabilize  the  Market  for  United  States  Bonds  and  Certificates  of 
Indebtedness. 

The  receipt  on  deposit  of  United  States  bonds  and  certificates  of  in 
debtedness  by  Federal  reserve  banks  as  reserve  against  savings  accounts 
would  create  a  fixed  market  for  such  bonds  and  certificates  and  would 
have  a  tendency  to  stabilize  the  value  of  such  securities. 
E.  G.  McWILLIAM, 

Assistant  to  the  President. 
January  7  1919. 
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FEDERAL  FARM  LOAN  ACT— QUESTIONNAIRE  OF 
FARM  MORTGAGE  BANKERS  ASSOCIATION 
ON  TAX  EXEMPTION  CLAUSE. 
The  sale  to  the  public  of  tax  exempt  5%  Federal  Land 
Bank  bonds  and  Joint  Stock  Land  Bank  bonds  has  been 
one  of  the  causes  of  the  depreciation  of  Liberty  bonds,  and 
the  continued  issuing  of  Land  Bank  tax-free  bonds  will 
eause  still  further  losses,  according  to  opinions  expressed 
in  9G%  of  the  answers  received  to  the  first  500  inquiries  sent 
out  in  December,  to  bankers,  mortgage  dealers  and  other 
practical  business  men  in  32  States,  by  the  Farm  Mortgage 
Bankers  Association  of  America.  In  reporting  this  under 
date  of  Jan.  17,  the  Association  states  that  there  were  no 
geographical  or  political  distinctions  of  opinion,  the  average 
being  about  the  same  in  the  West  and  South  as  in  the  North 
and  East.  The  revenue  law  should  be  amended  by  Congress 
to  put  Land  Bank  bonds  on  the  same  taxing  level  with 
industrial  bonds,  railway  bonds  and  other  moneys  and 
credits,  in  the  opinion  of  97%  in  order  to  protect  the  direct 
obligations  of  the  Government,  and  to  .prevent  tax  dodging 
by  those  who  receive  large  incomes. 

Following  the  meeting  of  the  Association's  Board  of 
Governors  and  Federal  Legislature  Committee,  held  at 
Chicago  on  Jan.  6  and  7  (to  which  we  referred  in  our  issue 
of  Jan.  18,  page  217),  a  questionnaire  has  been  sent  generally 
to  the  banks  of  the  country  by  the  Association,  which  says 
in  part: 

It  is  of  the  utmost  importance  that  every  possible  effort  be  made  to  main- 
tain the  national  credit  and  keep  up  the  price  of  Liberty  bonds. 

The  total  amount  of  Liberty  bonds  that  have  been  issued  is  $16,974,329- 
850.  They  are  now  quoted  in  the  stock  market  at  an  average  price  of 
more  than  4%  below  par,  entailing  a  loss  to  investors  of  over  $700,000,000. 
The  change  in  the  market  price  of  1  mill  on  the  dollar  will  make  a  difference 
In  value  of  $16,974,329  85. 

On  Nov.  1  1918,  the  National  Treasury  held  $55,970,000  of  Federal 
Land  Bank  bonds  that  had  been  purchased  by  the  Secretary  of  the  Treasury 
to  aid  the  Federal  Land  banks,  under  the  authority  of  the  law  passed  in 
Jan.  1918,  authorizing  the  expenditure  of  $200,000,000  for  that  purpose. 

On  Dec.  10,  it  was  announced  that  the  National  Treasury  had  absorbed 
$2,000,000  of  Federal  Land  Bank  bonds  since  Nov.  1  1918,  and  that  it 
would  continue  to  absorb  them  in  order  to  avoid  conflicting  with  the 
6ale  of  Liberty  bonds. 

The  law  of  Jan.  1918  contains  this  provision: 

"The  bonds  of  any  Federal  Land  bank  so  purchased  by  the  Secretary 
of  the  Treasury  and  held  in  the  Treasury  under  the  provisions  of  this 
amendment  one  year  after  the  termination  of  the  pending  war  shall,  upon 
thirty  days'  notice  from  the  Secretary  of  the  Treasury,  be  redeemed  or  re- 
purchased by  such  bank  at  par  and  accrued  interest." 

Federal  Land  Bank  bonds  are  absolutely  free  from  income  tax  and  local 
tax.  All  Liberty  bonds  except  the  first  issue  of  3  M  %  are  subject  to  surtax. 
So  great  is  the  surtax  on  large  incomes  that  4M%  Liberty  bonds  yield 
only  1.61%  net  income  when  held  by  persons  receiving  incomes  in  excess 
of  $1,500,000  per  year,  when  owned  in  excess  of  the  maximum  amount 
permitted  to  be  tax-exempt. 

It  is  reasonable  to  suppose  that,  if  the  Government  required  tax-exempt 
Federal  Land  Bank  bonds  to  be  sold  in  the  open  market  now,  they  would 
be  a  contributing  cause  toward  the  :epression  of  the  price  of  Liberty 
Bonds. 

This  gives  rise  to  an  importation  question  as  to  the  future  following  the 
close  of  the  war. 

Question  No.  1. — What  effect  will  these  tax-free  Land  Bank  bonds  have 
on- the  price  of  Liberty  bonds  held  by  investors  when,  in  future,  it  becomes 
necessary  for  the  National  Treasury  to  unload  them  on  the  public? 

Question  No.  2. — Do  you  think  it  would  be  desirable  to  have  Congress 
appropriate  $500,000,000,  or  such  an  amount  as  may  be  necessary  to  buy 
up  all  Joint  Stock  Land  Bank  bonds  that  may  be  offered  within  the  next 
year  in  order  to  protect  Government  securities? 

Question  No.  3. — Do  you  consider  it  a  wise  financial  policy  for  the 
Government  to  continue  this  tax  exemption  of  bonds  issued  under  the 
Federal  Farm  Loan  Act  by  Federal  Land  banks  and  by  Joint  Stock  Land 
banks?  Or,  should  the  law  be  amended  so  that  their  securities  would 
stand  on  the  same  taxing  level  as  the  bonds  of  industrial  institutions, 
transportation  companies  and  other  banks? 

Question  No.  4. — Do  you  think  it  would  be  a  good  plan  for  Congress  to 
create  Personal  Credit  banks  and  City  Mortgage  banks,  and  permit  them 
to  issue  tax  exempt  bonds  in  competition  with  Liberty  bonds,  bank  stocks, 
commercial  securities,  transportation  bonds  and  industrial  bonds,  which 
are  subject  to  taxation? 

Question  No.  5. — Do  you  think  that  all  poor  men  who  cannot  qualify 
with  land  worth  $1 ,000  should  be  deprived  of  the  benefits  of  the  Federal 
Farm  Loan  Act? 

Question  No.  6. — Do  you  think  that  men  rich  enough  to  own  land  worth 
$50,000  ought  to  be  helped  by  American  taxpayers  to  get  $25,000  loans 
at  the  back  door  of  the  National  Treasury,  when  Liberty  bonds  are  selling 
below  par  ? 

Question  No.  7. — Does  your  observation  in  your  locality  lead  you  to 
think  that  Secretary  McAdoo  was  warranted  by  the  facts  in  attributing 
so  much  credit  to  the  Federal  Land  banks? 


COMPTROLLER  OF   CURRENCY    WILLIAMS   RENOMI- 
NATED—.COMPTROLLER  ON  PROPAGANDA 
AGAINST  HIS  OFFICE. 

J~>aa  Skelton  Williams  was  nominated  fjr  amther  term 
as  Comptr  )llcr  of  tha  Currency  by  Piesident  Wilson  on 
Jan.    29. 

A  statement  in  which  Mr.  Williams  announced  that  he 
had  come  into  possession  of  evidence  indicating  propaganda 
against  hims3lf  and  the  office  of  Comptroller  of  the  Cur- 
rency was  issued  on  Jan.  23.     The  statement  said: 

The  origin  of  propaganda  recently  started  against  the  Comptroller 
of  the  Currency  and  this  office  is  explained  by  a  document  which  came  into 


my  possession  accidentally  within  the  past  few  weeks,  a  photograph  of 
which,  in  the  interest  of  decent  journalism  and  fair  play,  I  feel  it  my  duty 
to   make  public. 

The  document  is  headed  "Memorandum  for  Mr.  ."     The  name, 

typewritten  in  the  memorandum,  but  which  I  prefer  not  to  make  public 
now,  is  that  of  an  official  of  a  banking  institution  (not  national)  which  has 
been  under  serious  criticism  by  the  Comptroller's  Office  for  months  past 
for  irregular  and  unlawful  practices. 

Evidence  in  my  possession  shows  that  this  memorandum  was  prepared 
by  a  newspaper  correspondent  in  Washington  who  was  the  author  of  some 
recent  stories  sent  out  from  Washington  to  various  newspapers,  to  the 
effect  that  active  opposition  to  the  confirmation  for  a  new  term  for  the 
Comptroller  of  the  Currency  had  been  developed  on  the  part  of  both 
Democratic  and  Republican  Senators,  and  criticising  the  Comptroller's 
administration,  and  who  probably  was  the  instigator  of  others  along  tHe 
same  line. 

This  correspondent  was  sent  for  and  came  to  the  Treasury  last  Monday, 
and  was  asked  whether  he  had  sent  out  stories  criticising  the  Comptroller 
of  the  Currency.  He  first  denied  that  he  had  done  so,  except  to  one  news- 
paper in  Buffalo,  N.  Y.,  of  which  he  said  he  was  the  Washington  corre- 
spondent, but  subsequently  he  admitted  that  he  had  furnished  the  material 
for  the  story  to  various  other  newspapers  in  different  parts  of  the  country, 
including  among  others  the  New  York  "Tribune,"  the  "Wall  Street  Jour- 
nal," papers  in  Boston,   Louisville,   &c. 

Although  he  denied  that  he  had  delivered  the  document  mentioned 
above  to  the  bank  official  to  whom  it  was  addressed,  he  admitted  that  he 
had  been  in  consultation  with  that  official  in  this  connection  on  a  number 
of  occasions  and  had  received  his  criticisms  of  this  office,  and  that  he  had 
been  carrying  on  negotiations  with  some  one  whose  name  he  refused  to 
divulge— but  who  was  evidently  the  bank  official  to  whom  the  memoran- 
dum had  been  addressed — with  a  view  to  conducting  a  campaign  to  oppose 
the  confirmation  of  the  Comptroller  of  the  Currency  in  the  event  of  his 
renomination.  He  refused  to  affirm  or  deny  that  he  had  written  the 
memorandum.  His  refusal  to  deny  may  be  taken  fairly,  under  the  cir- 
cumstances, as  confession. 

He  said  he  had  not  as  yet  received  a  nickel  for  his  propaganda  work,  but 
subsequently  admitted  that  he  had,  within  the  past  few  weeks,  gotten 
money  as  a  loan  from  the  banker  who  had  been  attacking  and  criticising 
the  Comptroller  of  the  Currency,  and  to  whom  his  memorandum  was 
addressed. 

He  said  that  his  negotiations  as  to  the  propaganda  were  yet  on.  In 
response  to  my  question  whether  he  had  ever  heard  any  breath  of  criticism 
directed  against  the  integrity  of  my  administration,  he  admitted  that  he 
had  not. 

He  insisted  that  he  had  not  yet  consummated  his  negotiations  for  con- 
ducting his  publicity  campaign,  although  he  confessed  that  he  had  already 
given  wide  circulation  to  the  stories  he  had  written. 

I  am  a  little  doubtful  as  to  whether  this  newspaper  scribbler — a  dis- 
credit to  a  noble  profession — seeking  fees  to  defame  a  Government  official, 
should  be  dignified  with  public  notice,  but  I  think  the  people  should  under- 
stand the  nature  of  some  of  the  things  appearing  in  the  newspapers  so  as 
not  to  be  imposed  upon,  and  in  order  that  they  may  distinguish  paid-for 
propaganda  from  real  facts. 

The  following  is  a  copy  of  the  "Memorandum"  referred  to  in  the  fore- 
going statement,  a  photograph  of  which  memorandum  by  chance,  but 
unfortunately  for  its  author,  has  come  into  the  possession  of  the  Comp- 
troller   of   the   Currency: 

"Memorandum    For    Mr.    ." 

"If  reappointed  and  confirmed  the  present  Comptroller  of  the  Currency 
will  remain  in  office  for  five  years. 

"All  that  is  needed  is  determination  on  the  part  of  two  or  three  Repub- 
lican Senators.  If  they  assume  the  responsibility  the  Democrats  are  not 
apt  to  make  a  serious  fight  for  Williams  in  the  Senate. 

"A  publicity  campaign  should  be  started  at  once  but  should  be  run  very 
quietly.  Several  papers  will  print  stories  if  the  stories  are  handed  to  them 
disgdised. 

"Full  publicity  can,  come  when  the  name  is  sent  to  the  Senate  and  re- 
ferred  to  the  committee. 

"In  the  meantime  a  story  here  and  there  would  help  the  Senators  along. 

"Get  several  bankers  in  on  the  deal.  Do  not' tell  them  who  is  to  hindle 
the  publicity  at  the  beginning.  That  is  a  matter  strictly  between  you  and 
me  for  the  present,  because  I  will  want  to  work  quietly  at  first,  since  wh  m 
I  have  to  come  out  in  the  open  I  will  be  sure  to  make  some  enemies  in  high 
places. 

"Since  the  fight  promises  to  last  only'a  few  weeks  and  in  handling  the 
publicity  I  will  be  sure  to  incur  some  enmities,  the  charges  will  be  ?-250  a 
week.     I  am  sure  I  can  do  some  good  work  for  the  cause." 


DISCONTINUANCE  OF  uM0NEY  POOL"  AND 
REMOVAL  OF  MONEY  RESTRICTIONS. 
The  removal  of  the  money  restrictions  in  New  York  was 
announced  late  on  Jan.  24,  following  a  meeting  of  the  sub- 
committee on  Money  of  the  Liberty  Loan  Committee  of  this 
city.  These  restrictions  had  been  in  force  since  last  Sep- 
tember, although  there  had  been  some  slight  modification 
of  them  about  two  months  ago,  as  noted  in  our  issues  of 
Nov.  30,  page  2046,  and  Dec.  4,  page  2135.  The  only 
requirement  now  existing  is  that  the  Stock  Exchange  con- 
tinue to  receive  from  members  daily  reports  of  borrowings 
until  after  the  placing  of  the  next  Liberty  Loan.  With  the 
removal  of  the  restrictions,  the  so-called  "money  pool," 
created  in  October  1917,  is  discontinued.  The  following  is 
the  announcement  made  in  the  matter: 

A  meeting  of  the  Sub-Committee  on  Money  of  the  Liberty  Loan  Com- 
mittee was  held  to-day  after  which  the  following  statement  was  made: 

Last  December,  when  the  arrangement  whereby  the  New  York  banks 
have  been  furnishing  funds  to  stabilize  rates  on  loans  on  Stock  Exchange 
collateral  was  about  to  expire,  the  Committee  inquired  whether  the  Treas- 
ury Department  wished  an  extension  of  the  arrangement  then  in  force,  and 
were  requested  by  it  to  continue  their  operations  in  aid  of  the  Government's 
financial  requirements. 

Acting  in  accordance  with  the  wish  of  the  Treasury,  thus  expressed,  the 
Sub-Committee  on  Money  arranged  with  the  New  York  banks  to  continue 
the  arrangement  then  existing  until  after  the  next  Government  loan,  and, 
with  the  authorities  of  the  Stock.  Exchange,  to  continue  exercising  control 
of  the  loan  account  to  prevent  its  expansion  in  the  aggregate. 

This  week,  however,  the  officials  of  the  Stock  Exchange,  in  a  written 
communication  to  the  Money  Committee,  having  stated  that  the  condi- 
tions have  so  changed  that  "there  is  now  nothing  to  indicate  the  probability 
of  a  speculative  movement  which  would  absoib  large  amounts  of  money," 
the  Sub-Committee  on  Money  at  its  meeting  to-day  gave  full  consideration 
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to  this  statement,  and  after  consultation  with  and  the  approval  of  the 
Treasury  Department,  reached  the  following  conclusions: 

1.  That  control  by  the  Sto.k  Exchange  Committee  may  for  the  present 
be  suspended. 

2.  That  the  Stock  Exchange  authorities  be  requested  to  continue  to 
receive  from  members  of  the  Exchange,  daily  reports  of  their  borrowings 
until  after  the  next  Liberty  loan  is  placed. 

3.  That  the  definite  arrangements  made  with  a  large  group  of  New  York 
banks  to  furnish  funds  for  Stock  Exchange  loans,  if  and  as  required,  should 
now  be  terminated. 

The  Money  Committee  desires  to  acknowledge  and  record  its  apprecia- 
tion of  the  hearty  co-operation  which  the  members  of  the  Stock  Exchange 
and  the  New  York  banks  have  given  it  during  the  past  months,  and  feels 
confident  that  should  it  hereafter  become  necessary,  in  the  interest  of 
Government  financing,  to  re-establish  the  control  of  money  for  Stock 
Exchange  loans  and  for  the  stabilization  of  money  rates,  the  Stock  Exchange 
authorities  and  the  New  York  banks  will  again  unite,  with  a  patriotic  pur- 
pose, to  lend  full  support  to  the  Treasury  Department. 


RULES  REGARDING  MAKING  OF  SEED-GRAIN  LOANS 
TO  FARMERS. 
Regulations  governing  the  making  of  seed-grain  loans  by 
the  Government  to  farmers  in  drought-stricken  areas  for 
spring-wheat  planting  in  1919  are  given  in  a  joint  statement 
recently  issued  by  the  Treasury  Department  and  the  De- 
partment of  Agriculture.  The  regulations  in  the  main, 
according  to  the  "Official  Bulletin"  of  Jan.  10  are  similar 
to  those  that  governed  loans  for  fall  planting  in  drought 
areas.     The  "Bulletin"  says: 

|"  However,  the  maximum  limit  for  loans  for  spring  planting  will  be  $500. 
While  the  limit  for  fall-planting  loans  was  $300.  The  money  available  is 
that  remaining  in  the  President's  $5,000,000  special  fund  set  aside  for  such 
loans.  A  survey  of  the  situation,  the  Secretary  of  Agriculture  has  stated. 
Indicates  that  the  remainder  of  the  fund  will  take  care  of  the  urgent  cases. 
The  Federal  Land  banks  of  the  districts  embracing  the  affected  areas  are 
designated  as  the  financial  agents  of  the  Government  in  making  and 
collecting  the  loans.  They  may  designate  local  banks  or  other  agencies  to 
represent  them  in  the  taking  of  applications,  forms  of  which  will  be  supplied 
on  request.  Banks  and  other  local  agencies  assisting  will  be  asked  to  con- 
tribute their  services  for  the  good  of  their  communities. 


SENATE  PASSES  BILL  PERMITTING  FEDERAL  RE- 
SERVE BANKS  TO  HAVE  100%  SURPLUS. 
The  Senate  on  Jan.  20  passed  the  bill  amending  the 
Federal  Reserve  Act  so  as  to  permit  Federal  Reserve  banks 
to  accumulate  a  surplus  equal  to  100%  of  their  capital,  in- 
stead of  40%  as  at  present.  The  enactment  of  the  legisla- 
tion was  urged  upon  the  House  Banking  and  Currency  Com- 
mittee by  Governor  Harding  of  the  Federal  Reserve  Board  on 
Dec.  19,  as  reported  in  these  columns  Dec.  21,  page  2327. 
The  following  is  the  bill  as  passed  by  the  Senate: 

AN  ACT  to  amend  Sections  7,  10  and  11  of  the  Federal  Reserve  Act,  and 
Section  5,172,  Revised  Statutes  of  the  United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  that  part  of  the  first  paragraph  of 
Section  7  of  the  Federal  Reserve  Act  which  reads  as  follows:  "After  the 
aforesaid  dividend  claims  have  been  fully  met  all  the  net  earnings  shall 
be  paid  to  the  United  States  as  a  franchise  tax  except  that  one-half  of 
such  net  earnings  shall  be  paid  into  a  surplus  fund  until  it  shall  amount 
to  40%  of  the  paid-in  capital  stock  of  such  bank,"  be  amended  to  read 
as  follows: 

"After  the  aforesaid  dividend  claims  have  been  fully  met  the  net  earnings 
shall  be  paid  to  the  United  States  as  a  franchise  tax  except  that  the  whole 
of  such  net  earnings,  including  those  for  the  year  ending  Dec.  31  1918  shall 
be  paid  into  a  surplus  fund  until  it  shall  amount  to  100%  of  the  subscribed 
capital  stock  of  such  bank  and  thereafter  10%  of  such  net  earnings  shall 
be  paid  into  the  surplus." 

Sec.  2.  That  Section  11  of  the  Federal  Reserve  Act  as  amended  by  the 
Act  of  Sept.  7  1916  be  further  amended  by  striking  out  the  whole  of  sub- 
section (m)  and  by  substituting  therefor  a  subsection  to  read  as  follows: 

"(m)  Upon  the  affirmative  vote  of  not  less  than  five  of  its  members 
the  Federal  Reserve  Board  shall  have  power  from  time  to  time  by  general 
ruling  covering  all  districts  alike  to  permit  Federal  Reserve  banks  to  dis- 
count for  any  member  bank  notes,  drafts,  or  bills  of  exchange  bearing 
the  signature  or  indorsement  of  any  one  borrower  in  excess  of  the  amount 
permitted  by  Section  9  and  Section  13  of  this  Act,  but  in  no  case  to  exceed 
20%  of  the  member  bank's  capital  and  surplus:  Provided,  however.  That 
all  such  notes,  drafts,  or  bills  of  exchange  discounted  for  any  member 
bank  in  excess  of  the  amount  permitted  under  such  sections  shall  be  secured 
by  not  less  than  a  like  face  amount  of  bonds  of  the  United  States  issued 
since  April  24  1917,  or  certificates  of  indebtedness  of  the  United  States: 
Provided  further.  That  the  provisions  of  this  section  shall  not  be  operative 
after  Dec.  31  1919." 

Sec.  3.  That  Section  5,172,  Revised  Statutes  of  the  United  States,  be 
amended  to  read  as  follows: 

"Sec.  5172.  That  in  order  to  furnish  suitable  notes  for  circulation,  the 
Comptroller  of  the  Currency  shall,  under  direction  of  the  Secretary  of  the 
Treasury,  cause  plates  and  dies  to  be  engraved  in  the  best  manner  to 
guard  against  counterfeiting  and  fraudulent  alterations,  and  shall  have 
printed  therefrom  and  numbered  such  quantity  of  circulating  notes  in 
blank  or  bearing  engraved  signatures  of  officers  as  herein  provided,  of  the 
denominations  of  $1.  $2,  $5,  $10,  $20.  $50,  $100,  $500  and  $1,000.  as 
may  be  required  to  supply  the  .associations  entitled  to  receive  the  same. 
Such  notes  shall  express  upon  their  face  that  they  are  secured  by  United 
States  bonds  deposited  with  the  Treasurer  of  the  United  States  by  the 
Written  or  the  engraved  signatures  of  the  Treasurer  and  Register,  and  by 
the  imprint  of  the  seal  of  the  Treasury,  and  shall  also  express  upon  their 
face  the  promise  of  the  association  receiving  the  same  to  pay  on  demand, 
attested  by  the  written  or  engraved  signatures  of  the  President  or  Vice- 
President  and  Cashier;  and  shall  bear  such  devices  and  such  other  state- 
ments and  shall  be  in  such  form  as  the  Secretary  of  the  Treasury  shall,  by 
regulation,  direct." 

Passed  the  Senate  January  20  1919. 


FEDERAL  RESERVE  BOARD  ON  GOLD  SITUATION  AND 
GOLD  STANDARD. 

Discussing  the  gold  situation  and  the  gold  standard  the 
Federal  Reserve  Board  in  its  Bulletin  for  January  states 
that  "a  large  absolute  supply  of  gold  does  not  appear  to  be 
necessary  to  the  successful  maintenance  of  the  gold  standard 
if  a  country  occupies  the  position  of  a  banking  creditor 
holding  a  larger  volume  of  foreign  bills  and  has  an  efficient 
banking  sj'stem."  We  quote  the  following  from  the 
Bulletin: 

Among  the  striking  changes  produced  by  the  war  is  a  very  great  rear- 
rangement or  redistribution  of  gold  among  the  principal  commercial  and 
belligerent  countries,  as  well  as  a  considerable  increase  of  prices.  One 
question  which  has  naturally  been  presented  in  urgent  form,  therefore,  is 
the  extent  to  which  gold  will  be  used  as  a  circulating  medium  and  the  extent 
to  which  the  gold  standard  can  maintain  itself.  Practically  all  of  the 
principal  belligerent  countries  had  a  very  large  actual  hand-to-hand  cir- 
culation of  gold  prior  to  the  coming  on  of  the  war.  but  in  practically  all 
this  gold  has  been  transferred  to  the  central  banks  and  has  been  methodically 
eliminated  from  the  actual  circulation.  More  than  two  thousand  million 
dollars  of  gold  have  thus  far  been  impounded  by  the  Federal  Reserve  banks, 
and  it  seems  likely  that  this  movement  mil  continue  to  a  point  that  will 
enlarge  the  stock  of  gold  held  by  the  Federal  Reserve  banks  to  perhaps  two 
and  a  half  billion  dollars,  if  Government  estimates  of  the  total  gold  monetary 
stock  of  the  country  ar%  accurate.  The  question  may  fairly  be  raised 
whether  the  outcome  of  the  situation  may  not  be  that  of  introducing  the 
general  use  of  substitutes  for  gold.  It  is  interesting  to  note  that  the  recent 
report  of  the  committee  on  currency  and  the  foreign  exchange  in  Great 
Britain  has  recommended  that  the  policy  be  pursued  of  substituting  notes 
for  all  gold  outside  the  central  bank  reserves. 

Creditor  countries,  such  as  England  has  been  in  the  past  and  such  as 
the  United  States  is  to-day,  and  countries — such  as  England  and  hence- 
forth also  the  United  States — which  expect  to  be  international  bankers, 
will  doubtless  find  it  necessary  to  maintain  the  gold  standard  in  its  essential 
integrity;  in  other  words,  they  will  have  to  maintain  a  free  gold  market, 
or  one  in  which  sterling  and  dollar  credits,  respectively,  ivill  always  without 
question  or  delay,  be  liquidated  in  gold  or  in  currency  convertible  into  gold . 
To  that  end  it  will  be  necessary  for  them  to  maintain  their  domestic  currency 
on  an  unequivocal  gold  basis  by  always  standing  ready  to  redeem  all  forms 
of  it  on  demand  in  gold.  London  has  been  the  only  free  gold  market  in  the 
past.  Under  her  banking  mechanism,  England  was  able  successfully  to 
fulfill  her  obligations  as  an  international  banker  without  the  necessity 
of  accumulating  and  holding  a  very  large  reserve  of  gold.  A  large  absolute 
supply  of  gold  does  not  appear  to  be  necessary  to  the  successful  maintenance 
of  the  gold  standard  if  a  country  occupies  the  position  of  banking  creditor 
holding  a  large  volume  of  foreign  bills  and  has  an  efficient  banking  system. 
In  the  United  States  to-day  both  gold  and  gold  certificates  have  largely 
disappeared  from  circulation  and  the  remaining  currency  in  the  hands  of 
the  people  consist  largely  of  Federal  Reserve  notes,  national  bank  notes, 
and  Federal  Reserve  bank  notes.  The  large  greenbacks  have  been  in  great 
measure  withdrawn  for  reserve  purposes  and  those  which  still  remain  out- 
standing are  in  the  smaller  denominations.  The  silver  certificates  have  been 
partly  withdrawn  for  the  purpose  of  freeing  the  silver  held  behind  them  and 
partly  reduced  to  small  denominations.  If  attention  be  concentrated  upon 
the  notes  of  the  denominations  above  $5  there  will  be  found  practically  only 
two  elements — the  one,  and  by  far  the  larger.  Federal  Reserve  notes  based 
upon  discounted  paper  and  gold,  the  other  national  bank  notes  and,  in  a 
smaller  degree.  Federal  Reserve  bank  notes  based  upon  Government 
obligations. 


FEDERAL  RESERVE  BOARD  ON  RELATION  OF  GOLD 
STANDARD  TO  PUBLIC  DEBT. 

The  following  is  also  taken  from  the  Federal  Reserve 
Bulletin  for  January: 

The  relation  of  the  gold  supply  of  the  world  to  the  public-debt  situation 
has  naturally  received  more  or  less  attention  in  view  of  the  fact  that  in 
most  of  the  belligerent  countries  the  interest  and  principal  of  the  indebted- 
ness which  has  been  contracted  during  the  war  has  been  made  payable  in 
gold.  Some  have  feared,  therefore,  that  the  enormous  increase  of  debts 
might  result  in  a  growing  difficulty  of  liquidation  or  settlement.  The 
question  how  much  debt  a  country  can  support  is,  however,  on  the  economic 
side,  a  question  of  its  productive  and  contributive  capacity,  rather  than  a 
question  of  the  extent  of  gold  production,  or  supply.  What  the  public 
creditor  (barring  the  occasional  case  of  the  foreign  creditor)  wants  is,  not 
gold,  but  purchasing  power  or  money,  which  is  as  good  as  gold,  i.  e.,  which 
will  buy  as  much  as  the  gold.  There  is  no  occasion  for  anxiety,  so  far  as 
concerns  the  fate  of  the  gold  standard,  in  any  country  that  will  submit 
to  the  taxation  necessary  to  provide  for  the  interest  and  sinking  fund  charges 
on  its  public  debt.  There  is  enough  gold  now  in  the  world,  if  properly 
distributed,  to  provide  the  requisite  banking  reserve  to  handle  trasactions 
of  tnis  character  in  an  efficient  and  satisfactory  manner.  The  cure  for  a 
faulty  relationship  between  gold  and  credit  is.  however,  not  more  gold 
production,  but  reduction  of  wasteful  consumption  on  the  part  of  the 
community  and  the  taking  up  of  the  Government's  loans  out  of  the  resulting 
savings.  It  is  the  heavy  burden  of  the  Government  paper  the  banks  in 
all  the  belligerent  countries  are  being  forced  to  carry  which  is  impairing 
their  strength  and  liquidity. 

As  has  been  shown  elsewhere,  the  monetary  problem  characteristic  in  all 
countries  to-day  is  general  inflation  of  prices.  This  condition  has  been 
brought  about  by  practically  parallel  methods  throughout  the  world  and 
stands  to-day  as  the  main  obstacle  to  a  restoration  of  free  gold  movements. 
With  prices  as  they  stand,  bank  reserves  are  regarded  as  inadequate  in 
many  countries  to  the  meeting  of  probable  demands  for  redemption,  assum- 
ing the  continued  existence  of  the  present  level  of  prices. 

In  this  connection  it  is  to  be  borne  in  mind  that  in  some  countries, 
notably  those  of  the  Central  Powers,  the  credit  circulation  has  become  so 
largely  expanded  as  to  leave  the  underlying  gold  as  little  more  than  a  mere 
theoretical  base  or  protection  for  outstanding  liabilities.  If  such  a  condi- 
tion affected  the  Central  Powers  only,  it  might  not  be  considered  an  im- 
mediate or  urgent  problem  for  the  remainder  of  the  world.  In  the  natural 
course  of  events  it  must,  however,  be  expected  that  commercial  relation- 
ship between  the  belligerents  will  eventually  be  resumed,  and  the  question 
must  then  present  itself  how  payments  and  settlements  are  to  be  made 
between  them.  In  trade  between  two  countries  it  is  fundamentally  im- 
portant to  the  creditor  nation  that  the  money  in  which  it  is  paid  by  the 
debtor  shall  be  as  stable  and  as  little  subject  to  dangerous  fluctuation  in 
value  as  practicable.  A  general  world  program  for  the  rastoration  of  prices 
must  therefore  apply  not  ouly  to  those  countries  which  have  succeoded  In 
keeping   their  own   Internal   conditions   tolerably   satisfactory   but   must 
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also  include  the  weaker  nations  and  those  that  have  been  defeated  In  the 
present  war.  This  mikes  the  inflation  situation  not  merely  a  national 
but  an  international  problem  of  fundamental  import. 


NOT  PAYING  OUT  GOLD  IN  CHICAGO. 

The  Chicago  "Daily  Tribune"  in  its  issue  of  Jan.  29  makes 
the  following  explanation  regarding  the  policy  being  pursued 
of  not  paying  out  gold: 

Federal  Reserve  notes  bear  the  words  "this  note  is  redeemable  in  gold. 
on  demand,  at  the  Treasury  Department  of  the  United  States  in  the  City 
of  Washington,  or  in  gold  or  lawful  money  at  any  Federal  Reserve  bank." 
The  Federal  Reserve  bank  and  the  Sub-Treasury  In  Chicago  refuse  to 
pay  out  a  single  gold  coin  for  any  purpose  whatsoever.  The  Secretary  of 
the  Treasury  says  the  words  just  quoted  are  "in  accordance  with  the 
provisions  of  the  Federal  Reserve  Act"  and  that  "the  Treasurer  of  the 
United  States  of  coarse  will  comply  with  the  provisions  of  the  law.  On 
the  basis  of  that  statement  you  can  get  gold  by  going  to  Washington" 


EARNINGSAND  DIVIDEND  PAYMENTS  OF  FEDERAL 
RESERVE  BANKS  IN  1918. 
Gross  earnings  of  $67,584,418  are  reported  by  the  twelve 
Federal  Reserve  banks  for  1918,  as  compared  with  $15,- 
438,859  for  1917.  The  net  earnings  reached  $55,436,978 
in  1918,  whereas  in  1917  they  aggregated  but  $11,202,993. 
The  figures  for  the  year  just  ended  were  made  public  by  the 
Federal  Reserve  Board  on  Jan.  30.  After  paying  $5,- 
540,681  in  6%  dividends  the  Reserve  banks  in  the  late 
year  transferred  $21,605,904  to  their  surplus  funds,  and 
reserved  $26,728,442  for  the  Government  franchise  tax. 
Nearly  half  this  amount  came  from  the  New  York  bank, 
which  turned  over  $12,795,215  to  the  Government  from 
its  net  earnings  of  $22,634,033.  The  New  York  Federal 
Reserve  Bank  is  the  only  one  which  has  established  a  surplus 
of  the  maximum  allowed  by  law,  40%  of  the  paid-in  capital 
stock.  The  Chicago  bank  ranked  second  in  volume  of 
business,  with  $6,831,073  net  earnings  and  $3,100,223 
turned  over  to  the  Government  fund.  The  following 
statement  relative  to  the  figures  made  public  by  the  Reserve 
Board  was  issued  on  Thursday  by  the  Federal  Reserve 
Bank  of  New  York: 

The  Federal  Reserve  Bank  of  New  York  stated  to-day  that  the  Federal 
Reserve  Board  is  announcing  this  afternoon  for  publication  the  gross  and 
r"'  earnings  and  dividend  payments  of  the  Federal  Reserve  banks  during 
1j.3.  also  amounts  transferred  to  surplus  fund  and  reserved  for  Govern- 
ment franchise  tax  as  follows: 


Federal  Reserve 
Bank. 

Gross 
Earnings. 

Net 
Earnings. 

Dividend 
Payments. 

Transf'd 

to  Surplus 

Fund. 

Reserv  d  for 

Governmt. 

Franchise 

Tax. 

Boston 

New  V'ork 

Philadelphia 

Cleveland 

Richmond 

$ 
4.475.195 
25.314,736 
4,357.740 
5.226.864 
2.979.048 
2.293.059 
8,481.747 
2.676.828 
2.049.954 
3.451.936 
2.089.526 
4,187,785 

$ 
3.505.180 
22.634.033 
3.270.824 
4.234.678 
2,325.227 
1.665.585 
6.831,073 
1.950.807 
1.585,546 
2.762.708 
1.554.102 
3.117.215 

$ 
384.180 
1,195.026 
583.9*3 
716,107 
232.432 
182.473 
604.635 
404.837 
168.103 
309.729 
261 .502 
497.674 

$ 
1.460.500 
7.672,677 
1,304,172 
1.776.000 
1.039.799 

735,000 
3.100,223 

801.656 

688.872 
1.210.713 

592.204 
1,224,088 

$ 
1.460.500 
12.795,215 
1,304.172 
1.776.000 
1,039.799 
735,000 

Chicago 

3.100,223 
801 .656 

Minneapolis 

Kansas  City 

Dallas 

688,872 

1.210,713 

592.204 

San  Francisco 

1.224,088 

Total 1.   _ 

67,584.418,55,436.978 

5.540,681 

21,605.904 

26.728.442 

The  earnings  of  the  Federal  Reserve  banks  during  1917, 
as  made  public  in  the  Reserve  Board's  report  of  a  year  ago, 
were  as  follows: 


Calendar  Year  1917 

Federal  Reserve  Bank. 

Gross 
Earnings. 

Net 
Earnings. 

Amount  of 
Dividends. 

Boston . 

$1,198,009 

4.848.291 

1.015,958 

1,297,244 

770.009 

541.823 

2.022.278 

736.774 

628.338 

955,950 

569.430 

854.755 

$912,294 
3.718.955 
753,874 
963.152 
512.223 
327.313 
1,509.871 
602.156 
418.137 
684.499 
353.475 
547,044 

$597  829 

New  York 

1  941  641 

Philadelphia 

Cleveland III 

Richmond 

622.150 
715.615 
240  945 

Atlanta 

215  972 

Chicago 

860  057 

St.  Louis 

284  566 

Minneapolis.. 

363  876 

Kansas  City 

360  236 

Dallas..                                       

187  744 

San  Francisco.. 

394.490 

i   Total _'_ 

15.438.859 

11,202.993 

*6. 785, 121 

was  Treasurer  of  the  Democratic  National  Committee  in 
1912.  He  was  made  Governor  of  the  Federal  Reserve  Bank 
in  1914. 


W.    R.    COMPTON    DIRECTOR    IN    CHARGE   OF    WAR 
SAVING  CAMPAIGN  IN  ST.  LOUIS  FEDERAL 

FEDERAL  RESER  VE  DISTRICT. 
At  the  request  of  Rolla  Wells,  until  lately  Governor  of 
the  Federal  Reserve  Bank  of  St.  Louis,  Secretary  Glass  has 
appointed  William  R.  Compton  as  director  of  the  St.  Louis 
Federal  Reserve  District  in  charge  of  the  campaigns  for  the 
sale  of  Government  securities  during  the  year  1919.  Mr. 
Compton,  acting  under  direction  of  the  Governor  of  the 
Federal  Reserve  district  bank,  will  direct  the  various  cam- 
paigns for  the  sale  of  War  Savings  stamps,  Liberty  Loan 
bonds,  and  Treasury  certificates  of  indebtedness. 


*  Exclusive  of  $16,603.  representing  dividends  paid  on  surrendered  stock 
and  miscellaneous  adjustments  in  dividend  account. 


DAVID  C.  BIGGS  CHOSEN  AS  GOVERNOR  OF  THE 
FEDERAL  RESERVE  BANK  OF  ST.  LOUIS. 
David  C.  Biggs  has  been  selected  as  Governor  of  the 
Federal  Reserve  Bank  of  St.  Louis,  succeeding  Rolla  Wells, 
resigned.  Mr.  Biggs  is  director  and  Treasurer  of  the 
International  Shoe  Co.  of  St.  Louis.  The  resignation  of 
Mr.  Wells  as  Governor  of  the  Federal  Reserve  Bank  of 
St.  Louis  was  referred  to  in  these  columns  Jan.  11,  page  115. 
His  desire  to  retire  to  private  life  prompted  his  action,  it  is 
stated.  Mr.  Wells  is  sixty-three  years  of  age  and  had 
6erved  in  public  affairs  for  twenty  years.  He  was  Mayor 
of  the  city  of  St.  Louis  for  two  terms— 1901-1904-1909,  and 


LYNN   P.    TALLEY    MADE   DEPUTY   GOVERNOR   OF 

FEDERAL  RESERVE  BANK  OF  DALLAS, 

SUCCEEDING  J.  W.  H00PES. 

The  positions  of  Cashier  and  Deputy  Governor  of  the 
Federal  Reserve  Bank  of  Dallas  were  consolidated  at  a 
meeting  of  the  directors  of  the  bank  on  Jan.  7  and  Lynn  P. 
Talley,  Cashier  of  the  bank,  was  chosen  to  fill  the  newly 
created  post  of  Deputy  Governor  and  Cashier.  The 
consolidation  of  the  offices  followed  the  resignation  of  J.  W. 
Hoopes  as  Deputy  Governor.  Mr.  Hoopes  hao  become 
Vice-President  of  the  South  Texas  Commercial  National 
Bank  of  Houston.  Upon  the  occasion  of  his  withdrawal 
from  the  Federal  Reserve  Bank  the  directors,  as  a  token  of 
esteem,  presented  Mr.  Hoopes  with  a  silver  water  service 
set.  Besides  serving  as  Deputy  Governor  of  the  Reserve 
bank  Mr.  Hoopes  had  also  been  secretary  of  the  board  of 
directors;  his  successor  in  that  office  is  Charles  C.  Hall, 
Assistant  to  the  Federal  Reserve  Agent. 

M.  Crump  has  been  made  Cashier  of  the  El  Paso  branch 
of  the  Dallas  Federal  Reserve  Bank,  succeeding  J.  M. 
Proctor,  resigned. 


ESTABLISHMENT  OF  BUFFALO  BRANCH  OF  FEDERAL 
RESERVE  BANK  OF  NEW  YORK. 
The  decision  to  establish  a  Buffalo  branch  of  the  Federal 
Reserve  Bank  of  New  York  was  made  known  in  the  following 
statement  made  public  by  the  Reserve  Bank  on  Thursday 
(Jan.  30): 

The  Federal  Reserve  Bank  of  New  York,  under  authority  of  the  Federal 
Reserve  Board,  has  decided  to. establish  a  branch  in  Buffalo  for  the  purpose 
of  receiving  deposits,  handling  currency,  making  collections  of  checks  and 
notes,  and  transfers  of  funds.  The  request  for  the  establishment  of  the 
branch  was  made  by  the  three  Buffalo  member  banks  and  <  oncuned  in 
by  several  of  the  Buffalo  non-member  banks,  and  the  conclusion  reached 
by  the  Federal  Reserve  Bank  of  New  York  indicates  the  willingness  of  its 
directors  to  accept  the  judgment  of  the  Buffalo  banks  that  such  a  branch 
would  render  substantial  service  to  the  banks  and  business  interests  of 
Buffalo  and  the  vicinity. 

Buffalo  is  the  largest  city  in  the  Second  Federal  Reserve  District,  outside 
of  Greater  New  York,  with  a  population  of  approximately  500.000.  Its 
position  at  the  head  of  lake  transportation  and  its  growing  importance  as  a 
banking,  manufacturing  and  commercial  centre  make  it  the  natural  place 
for  the  establishment  in  this  district  of  a  branch  of  the  Ftderal  Reserve 
Bank  of  New  York.  Whatever  advantages  accrue  to  a  community  from 
having  the  office  of  a  Federal  Reserve  Bank  within  it  will  be  enjoyed  by 
Buffalo  and  will  place  it  on  an  equality  in  this  respect  with  Pittsburgh, 
Cincinnati.  Cleveland  and  Detroit,  the  other  large  cities  nearest  to  it. 

When  the  Buffalo  branch  -is  established,  the  Federal  Reserve  System 
will  consist  of  twelve  reserve  banks,  with  eighteen  branches,  all  of  which 
are  connected  by  private  telegraph  wire  by  which  member  banks  may 
transfer  funds  from  any  one  of  these  thirty  points  to  any  other  such  point! 
immediately,  at  par.  and  without  cost.  The  establishment  of  the  branch 
in  Buffalo  will  not  only  facilitate  the  collection  of  checks  in  Buffalo  and  its 
vicinity,  but  will  expedite  for  the.  banks  in  that  territory  the  collection 
of  checks  on  other  parts  of  the  country,  and  will  also  be  of  material  assist- 
ance to  the  local  banks  in  dealing  with  currency  problems,  as  Buflalo  is  a 
city  with  a  heavy  currency  movement  and  very  large  payrolls. 


PROBABLE  POSTPONEMENT  OF   VICTORY  LOAN 
CAMPAIGN  UNTIL  AFTER  LENT. 

The  postponement  of  the  opening  of  the  Liberty  Loan 
campaign  until  the  conclusion  of  the  Lenten,  season  is  said 
to  be  under  consideration  by  the  Treasury  Department. 
This  would  mean  a  change  in  the  date  from  April  6  as 
tentatively  planned,  to  April  21.  Press  dispatches  from 
Washington  on  Jan.  29  in  announcing  this,  also  stated: 

No  attempt  has  been  made  as  yet  by  Secretary  Glass  or  his  advisers  to 
settle  on  the  interest  rate  or  other  terms  of  the  loan,  it  was  stated  officially 
to-day.  Whatever  the  terms  may  be,  they  will  accord  with  the  principle 
of  maintaining  the  market  price  of  preceding  issues,  officials  declared. 
This  is  one  factor  tending  to  induce  the  Treasury  to  keep  the  interest  rate 
on  the  Fifth  Loan  as  low  as  possible,  since  it  is  felt  a  rate  as  high  as  5% 
would  work  out  as  a  depreciating  influence  on  preceding  issues 

Further  tax  exemptions  on  bonds  already  outstanding,  acceptance  of 
them  in  payment  of  certain, forms  of  taxes  in  future  years  or  conversion  of 
them  into  securities  bearing  higher  interest  rates  are  means  which  might 
be  taken  to  maintain  the  prices_of  outstanding  bonds. 
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Bankers  are  urging  the  Treasury  to  make  the  interest  rate  on  the  next 
loan  4M  or  5% ,  but  officials  are  inclined  to  keep  it  lower  if  possible.  They 
rely  strongly  on  the  patriotic  impulses  of  small  bond  buyers  to  "bring  the 
boys  home"  and  "finish  the  job."  These  phrases  probably  will  be  adopted 
as  campaign  slogans. 

GOLD  COMMITTEEMAN  A~ME~D~BY~SECRETARY  OF  THE 
TREASURY    CONSIDERS   GOVERNMENT   ACTION 

TO  STIMULATE  GOLD  UNNECESSARY. 
It  was  announced  on  Jan.  24  that  the  committee  appointed 
by  former  Secretary  of  the  Treasury  McAdoo  to  investigate 
the  question  of  the  gold  standard  reports  that  special  Gov- 
ernment or  international  action  is  not  necessary  to  stimu- 
late production  of  gold  now  that  peace  is  in  sight.  It  is 
further  said  that  the  report,  which  will  be  submitted  shortly 
to  Secretary  of  the  Treasury  Glass,  states  that  the  principal 
problems  arising  out  of  fear  that  the  gold  standard  through- 
out the  world  might  not  be  maintained,  have  been  largely 
removed  by  the  cessation  of  hostilities. 

VICTORY  LOAN  REQUEST. 

The  Executive  Committee  of  the  New  Jersey  Bankers' 
Association  has  adopted  and  forwarded  to  Secretary  Glass 
the  following  resolution: 

Whereas,  The  Treasury  Department  is  about  to  offer  to  the  public 
another  loan,  to  be  known  as  the  Victory  Loan;  and  Liberty  bonds  of  earlier 
issues  are  now  selling  on  the  market  much  below  par;  and,  the  war  over, 
much  of  the  patriotic  motive  which  inspired  subscriptions  to  the  former 
loans  will  be  lacking; 

Therefore,  Resolved,  That  the  Executive  Committee  of  the  New  Jersey 
Bankers'  Association  does  hereby  urge  upon  the  Secretary  of  the  Treasury 
that  the  coming  loan  be  offered  at  a  rate  of  interest  which  shall  meet  the 
market,  and  otherwise  be  attractive  as  to  taxation,  maturity  and  other 
features,  to  both  the  small  and  large  investor. 

Following  a  conference  on  Jan.  23  between  Secretary 
Glass  and  Eugene  Meyer,  Jr.,  who,  as  Director  of  the  War 
Finance  Corporation,  supervises  the  purchases  for  the 
Treasury,  it  was  stated  that  the  Treasury  was  continuing 
to  use  its  Liberty  Bond  Purchasing  Fund  but  was  not  buying 
bonds  on  the  market  "in  any  great  quantities."  We  also 
quote  the  following  from  the  press  dispatches  of  that  day: 

By  buying  up  even  a  small  proportion  of  bonds  thrown  on  the  market, 
however,  the  Treasury  hopes  to  keep  the  market  price  nearer  par.  To 
the  extent  that  these  purchases  mare  made,  the  net  amount  received  by 
the  Government  from  the  loans  is  decreased. 

Although  no  announcement  was  made,  it  is  understood  that  current 
purchases  are  limited  largely  to  Third  and  Fourth  Liberty  bonds,  which 
are  selling  around  96  and  95.  The  annual  limit  of  Government  purchases 
for  the  Third  bonds  is  $208,000,000  and  for  the  Fourth  bonds.  $350,000,000. 

REPORT  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
FOR  1918. 
Net  earnings  of  $22,634,033  are  reported  by  the  Federal 
Reserve  Bank  of  New  York  for  the  year  ended  Dec.  31  1918, 
as  compared  with  $3,729,609  for  the  calendar  year  1917. 
The  gross  earnings  for  the  year  just  closed  were  $25,314,736, 
as  against  $4,862,856  the  previous  year.  The  comparative 
statement  of  the  profit  and  loss  account  for  the  two  years 
was  issued  as  follows  to  the  stockholders  on  Jan.  28: 

COMPARATIVE  PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEARS  ENDED 
DECEMBER  31   1917  AND  DECEMBER  31   1918. 

1918.  1917. 

Gross  earnings. $25,314,735  98  $4,862,856  27 

Expenses — 

Operating  Expenses.--$2,317,738  10  $789,481  93 

Cost  of  Federal  Reserve 

Notes.. ..      335,043  65  343,764  88     1,133,246  81 

Cost  of  plates  and  ship-  

ping  Federal  Reserve 

Bank  Notes. 27,920  93     2,680,702  68 

Net  earnings $22,634,033  30  $3,729,609  46 

Credit  balance  as  per  state- 
ment of  Dec.  30  1916..  163,063  98 

Excess  of  sundry'credits  to  $3 ,892 ,673  44 

i    profit  &  loss  over  debits  132,058  91 

Total $22,766,092  21 

Deduct — 

Cost  of  unissued  Fed- 
eral Reserve  notes  in 
hands  of  the  Comp- 
troller of  the  Curren- 
cy and  the  Federal 
Reserve  Agent 445,248  14 

Depreciation     Reserve 

Account 205,880  00        651,128  14 

General  Reserve  Acc't.      299,375  00 

Charge  off  of  appraised 

Value  of  Buildings..      803,800  00     1,103,175  00 

$21,662,917  21  $3,241,545  30 

!  d  uct  dividends  paid — 
Year    1917   for   period 
April  1  1915  to  Dec. 

31    1917. 1,942,818  17 

une  29  1918  for  period 
Jan.  1  1918  to  June 

30  1918 586,27198 

Dec.  30  1918  for  period 

i    July  1  1918  to  Dec. 

31  1918 608,754  22     1,195,026  20 

Balance  to  Credit  of 

Profit  and  Loss...  $20,467,89101  $1,298,727  13 

Applied  as  follows — 
L'.  Transferred  to  Surplus  . 

I    If   Account $7,672,676  44  $649,363  56 

;    Paid  to  Treasury  of  the 

f  U.S.  as  franchise  tax  649,363  57 

Reserve  for  franchise  tax  12,795,214  57 

$20,467,891  01  $1,298,727  13 


PROPOSED  ELIMINATION  OF  SUB-TREASURIES  AND 
PROTEST  OF  PHILADELPHIA  BOURSE. 

With  the  bill  providing  for  the  discontinuance  of  the 
various  Sub-Treasuries  throughout  the  country  now  before 
the  Senate  for  action,  the  Philadelphia  Bourse  has  renewed 
its  vigorous  protest  against  the  legislation  in  communica- 
tions which  Emil  P.  Albrecht,  President,  has  forwarded  to 
Pennsylvania  and  other  Senators.  The  failure  of  the  House 
to  make  provision  for  the  continuance  of  the  Sub-Treas- 
uries at  Baltimore,  Boston,  Chicago,  Cincinnati,  New  Or- 
leans, New  York,  Philadelphia,  St.  Louis  and  San  Francisco 
was  referred  to  in  these  columns  Jan.  18,  page  218.  Un- 
daunted by  the  failure  of  the  House  to  make  any  appropria- 
tions for  the  Sub-Treasuries  after  the  end  of  the  present  fis- 
cal year,  the  Philadelphia  Bourse  hopes  to  have  these  in- 
stitutions continued  through  an  amendment  adopted  by 
the  Senate.     The  Bourse  protest  declares: 

It  seems  to  us  unfortunate,  and  we  fail  to  understand  the  necessity, 
that  the  question  of  removing  the  Sub-Treasuries  from  Philadelphia  and 
othr  cities  should  be  raised  almost  every  session  of  Congress.  We  cannot 
see  that  any  arguments  have  yet  been  made  which  would  indicate  that 
greater  efficiency  would  be  obtained  or  any  less  expense  incurred  by  such 
removal.  In  fact  we  are  informed  that  the  former  Secretary  of  the  Treas- 
ury, Mr.  McAdoo,  was  strongly  in  favor  of  continuing  these  Sub-Treas- 
uries rather  than  to  burden  Washington  with  the  work  which  they  are 
doing  or  to  deprive  the  various  districts  now  served  of  the  important 
functions  performed  by  the  Sub-Treasuries. 

Taking  up  the  question  of  the  Philadelphia  Sub-Treasury, 
which  does  an  annual  business  of  more  than  a  billion  dol- 
lars at  an  expense  of  only  $50,000  a  year,  the  Bourse  pro- 
test continues: 

The  Sub-Treasury  here  is  of  great  assistance  both  to  the  Government 
and  the  Federal  Reserve  Bank  in  the  operation  of  Government  work, 
and  it  does  not  appear  feasible  or  practicable  to  combine  these  institu- 
tions, consequently,  for  this  if  for  no  other  reason,  in  our  judgment  and  in 
that  of  representatives  of  the  largest  banks,  the  Sub-Treasury  should  re- 
main in  Philadelphia. 

Philadelphia  is  one  of  the  leading  fiancial  centers  of  the  country.  The 
dealings  of  the  financial  institutions  here  and  in  the  vicinity  of  this  city 
with  the  Sub-Treasury  are  heavy.  If  these  institutions  were  obliged  to 
have  these  dealings  with  Washington,  it  would  entail  considerable  expense 
and  delay,  and  we  submit  that  as  an  aid  to  these  financial  institutions  the 
importance  of  the  Sub-Treasury  cannot  be  overestimated.  Furthermore, 
the  Sub-Treasury  acts  as  a  clearing  house  for  the  large  requirements  of  the 
banks  of  Philadelphia  and  vicinity  in  the  matter  of  the  supply  of  minor 
coins  which  are  vitally  necessary  in  payroll  week,  and  as  a  place  of  de- 
posit for  the  banks  and  public  service  corporations  of  their  excess  of  sub- 
sidiary coin,  and  we  doubt  very  much  whether  these  could  be  successfully 
handled  by  the  Federal  Reserve  Bank. 

We  understand  further  that  the  Sub-Treasury  is  the  medium  through 
which  gold  exchanges  are  made  and  that  it  issues  certificates  for  gold 
payments  under  certain  conditions  which  could  not  under  the  present  law 
be  issued  by  the  Federal  Reserve  Bank  or  any  other  agency. 

The  Sub-Treasury  occupies  a  place  in  our  financial  structure  which  is  of 
great  importance.  We  can  see  no  reason  or  excuse  on  the  grounds  of 
economy  or  efficiency  that  it  should  be  closed  and  the  community  thereby 
be  put  to  the  delay  and  inconvenience  that  would  be  caused  by  its  discon- 
tinuance. 

On  the  18th  inst.  the  New  York  "Tribune"  printed  the 
following  with  regard  to  the  observations  of  Martin  Vogel, 
Assistant  Treasurer  at  New  York  of  the  U.  S.  Traesury,  with 
regard  to  the  renewal  of  efforts  to  abolish  the  Sub-Treas- 
uries: 

Martin  Vogel,  Assistant  Treasurer  of  the  United  States  and  Chief  of 
the  Sub-Treasury  at  New  York,  said  yesterday  that,  if  any  action  is  taken 
to  abolish  the  Sub-Treasuries,  it  should  be  based  upon  a  scientific  plan 
and  not  on  mere  patchwork  legislation.  Mr.  Vogel  declared  that  he  him- 
self was  drawing  up  a  program  for  the  taking  over  of  certain  of  the  functions 
of  the  Sub-Treasury  by  the  Federal  Reserve  bank  to  avoid  duplication. 

For  fifteen  years  agitation  to  abolish  the  independent  Sub-Treasuries  has 
been  carried  on,  and  last  year  the  House  passed  a  similar  bill  which  was 
defeated  in  the  Senate.  The  matter  will  now  be  laid  before  the  upper 
House  again.  Among  their  activities,  the  sub- treasuries  perform  such 
purely  Governmental  functions  as  the  issuing  of  redemption  money,  which 
the  Federal  Reserve  banks  could  not  do  without  additional  authority  from 
Congress.  In  case  the  sub-treasuries  are  abolished,  Mr.  Vogel  would 
establish  branch  treasuries  and  join  them  to  the  Federal  Reserve  banks. 

At  present  the  Sub-Treasury  in  this  city  contains  more  than  a  billion 
dollars  of  gold,  most  of  which  is  in  bullion  and  is  held  for  the  account  of 
the  New  York  Assay  Office,  which  adjoins  the  Sub-Treasury,  which  occupies 
a  building  that  was  erected  in  1849,  and  which  stands  as  a  landmark  at 
the  intersection  of  Broad  and  Wall  Streets.  Besides  the  stock  of  gold,  of 
which  more  than  $50,000,000  is  in  the  form  of  coin,  there  is  more  than 
62,000,000  silver  dollars  stored  away  in  the  money  reservoirs.  The  stock 
of  gold  coin  fluctuates  greatly  from  week  to  week,  and  at  one  time  when 
gold  was  flowing  from  all  parts  of  the  world  into  this  city,  at  about  the 
middle  of  the  war  period,  the  amount  of  gold  coin  rose  as  high  as  $250.- 
000,000.  Since,  however,  much  of  it  has  been  shipped  to  South  America 
in  connection  with  international  exchange  operations  conducted  by  the 
Government. 

The  local  Sub-Treasury  had  appropriations  of  $150,000  last  year,  and 
has  a  personnel  of  100  trained  men.  It  is  the  largest  of  the  sub- treasuries, 
and  does  as  much  business  as  all  the  others  combined. 

The  proposal  to  abolish  the  Sub-Treasuries  was  recom- 
mended to  Congress  in  a  report  presented  to  it  in  January 
1918  by  the  United  States  Bureau  of  Efficiency,  three  of  its 
recommendations  being  as  follows: 

The  immediate  suspension  of  the  Sub-Treasuries  In  Baltimore,  Philadel- 
phia and  Cincinnati. 

The  immediate  release  of  the  Assistant  Treasurers  in  the  remaining  six 
Sub-Treasuries  and  the  placing  of  their  direction  and  control  In  the  hands 
of  the  cashiers  of  these  Sub-Treasuries. 
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The  consolidation  of  the  entire  Sub-Treasury  system  with  the  Federal 
Reserve  banks  within  six  months  after  the  end  of  the  present  war. 

The  report  also  proposed: 

A  reduction  in  the  amount  of  coin-exchange  business  undertaken  at  the 
Sub-Treasuries  and  by  the  cash  room  of  the  Treasury  at  Washington  through 
the  charging  of  a  foe  for  receiving  or  paying  out  current  coin. 

The  concentration  of  all  the  redemption  of  paper  curroncy  in  Washington. 


RESOLUTION  OF  SAVINGS  BANK  SECTION  PLEDGING 
CO-OPERATION    TO   SECRETARY   GLASS  IN   1919 

THRIFT  CAMPAIGN. 
A  telegram  in  appreciation  of  the  assistance  rendered  by 
the  members  of  the  Savings  Bank  Section  of  the  American 
Bankers  Association  in  the  Liberty  Loan  and  War  Savings 
campaign,  and  expressing  confidence  that  the  savings  banks 
will  assist  in  the  liquidation  of  the  Government  war  bills, 
was  received  from  Carter  Glass,  Secretary  of  the  Treasury, 
by  Pierre  Jay,  Federal  Reserve  Agent  of  the  New  York 
Federal  Reserve  District,  and  was  submitted  to  the  Execu- 
tive Committee  of  the  Savings  Bank  Section,  at  the  meeting 
of  the  committee  on  Jan.  25.     The  telegram  follows: 

Please  extend  to  the  members  of  the  Savings  Bank  Section  of  the  American 
Bankers  Association  at  their  meeting  Jan.  25  the  appreciation  of  the 
Treasury  Department  for  the  assistance  which  they  have  rendered  the 
Government  during  Liberty  Loans  and  War  Savings  campaigns,  and  say 
that  the  Treasury  Department  will  welcome  the  continuance  of  their  active 
co-operation  in  campaigns  of  the  same  nature  during  1919.  Obligations 
incurred  by  the  Government  in  order  to  win  the  war  at  the  earliest  possible 
date,  and  which  undoubtedly  helped  to  terminate  the  war  much  sooner 
than  might  otherwise  have  been  the  case,  must  be  liquidated.  This  can 
be  accomplished  only  by  levy  of  taxes  and  by  the  savings  of  the  people 
converted  into  investments  in  Government  obligations  Issued  for  that 
purpose.  Savings  banks  as  a  whole  have  not  suffered  loss  of  deposits  as 
a  result  of  war  financing.  On  the  contrary,  gains  have  been  recorded  and 
I  am  informed  that  deposits  in  savings  banks  are  now  rapidly  increasing. 
I  am  confident  that  the  savings  banks  of  the  country  will  patriotically 
assist  in  the  great  task  of  helping  to  liquidate  the  war  bills  of  our  Govern- 
ment and  of  encouraging  the  habit  of  thrift  amongst;  the  people,  which  in 
turn  should  reflect  itself  in  larger  deposits  and  consequently  increased 
prosperity  for  savings  institutions. 

CARTER  GLASS. 

The  Savings  Bank  Section  replied  in  the  form  of  a  resolu- 
tion adopted  at  the  meeting,  as  follows: 

Whereas,  The  practice  of  consistent  saving  has  widely  increased  as  a 
result  of  the  various  Government  loan  campaigns  incident  to  the  war;  and 

Whereas,  It  is  imperative  that  such  practice  continue  to  increase  in 
order  to  insure  the  proper  absorption  of  future  Government  Victory  loans, 
and  to  promote  lasting  individual  prosperity  and  domestic  tranquility;  and 

Whereas,  The  savings  banks  of  the  country  with  their  26,500,000  deposi- 
tors, representing  the  substantial  and  thrifty  citizenry  of  the  nation,  are  in 
a  paramount  position  to  encourage  and  to  promote  the  habit  of  consistent 
savings;  and 

Whereas,  the  Treasury  Department  of  the  United  States  has  launched  a 
nationwide  effort  to  induce  greater  thrift  through  the  sale  of  savings 
stamps  and  otherwise; 

Resolved,  That  the  Savings  Bank  Section,  American  Bankers  Associa- 
tion, through  its  Executive  Committee,  representing  the  savings  interests 
of  the  19.000  banks,  members  of  the  Association,  at  a  meeting  held  in 
New  York  City,  Jan.  25  1919,  pledges  its  hearty  support  and  earnest 
co-operation  to  the  Secretary  of  the  Treasury,  the  Hon.  Carter  Glass,  in 
the  conduct  of  the  countrywide  campaign  of  thrift  and  savings  inaugurated 
for   1919   under   his   direction. 

To  this  end  the  Savings  Bank  Section,  consistent  with  its  purpose,  will 
stand  ready  at  all  times  to  respond  to  any  call  made  upon  it  by  the  Secre- 
tary of  the  Treasury. 

The  Executive  Committee  also  gratefully  appreciates  the  sentiments  of 
the  Hon.  Carter  Glass  contained  in  his  telegram  transmitted  through  and 
submitted  by  Pierre  Jay,  Federal  Reserve  Agent  at  New  York. 

Further  Resolved,  That  a  copy  of  this  resolution  be  transmitted  by  wire 
to  the  Secretary  of  the  Treasury. 


PROCLAMATION  OF  GOV.  SMITH  OF  NEW  YORK 
URGING  PURCHASE  OF  WAR  SAVINGS  STAMPS. 
A  proclamation  appealing  to  the  citizens  of  the  State  to 
purchase  War  Savings  Stamps  of  the  new  issue  "to  the 
consistent  limit  of  their  resources,"  was  issued  by  Governor 
Alfred  E.  Smith  of  New  York  State  on  Jan.  24.  We  give 
the  proclamation  herewith: 

PROCLAMATION. 

Whereas.  The  obligations  of  the  Federal  Government  incidental  to  the 
great  war  in  Europe  have  made  it  expedient  to  launch  a  new  issue  of  War 
Savings  Stamps  as  an  aid  to  the  prompt  and  honorable  fulfilment  of  national 
promises;  and 

Whereas,  A  costly  duty  still  confronts  the  Government  of  bringing 
back  to  home  and  kindred,  hundreds  of  thousands  of  American  soldiers 
now  in  France,  as  well  as  carying  for  the  troops  the  Government  may 
temporarily  leave  abroad;  and 

Whereas,  The  expense  incidental  to  the  readjustment  of  the  domestic 
affairs  of  our  nation  will  be  very  great,  requiring  patient  sacrifices  on  the 
pan;  of  our  people; 

Therefore,  I  have  deemed  it  wise  to  appeal  to  our  countrymen  within 
the  boundaries  of  the  State  of  New  York  to  purchase  the  War  Savings 
Stamps  of  this  new  issue  to  the  consistent  limit  of  their  resources.  These 
tokens  of  national  obligations  have  been  designated  the  Benjamin  Frariklin 
issue,  because  of  the  peculiar  appropriateness  of  associating  their  purchase 
with  the  prudent  principle  of  thrift  enunciated  by  that  great  American 
whose  213th  birthday  has  been  celebrated. 

I  enjoin  upon  all  citizens  and  residents  of  this  commonwealth  to  follow 
the  precepts  of  the  great  Franklin,  the  apostle  of  sensible  spending  and  to 
usefully  and  liberally  render  individual  and  particular  aid  at  a  time  when 
called  for  by  the  nation. 


EFFORTS  TO  STOP  UNAUTHORIZED  TRAFFIC  IN 
WAR  SAVINGS  CERTIFICATES. 
In  accordance  with  a  notice  issued  by  Secretary  of  the 
Treasury  Glass  in  an  effort  to  stop  unauthorized  traffic  by 
speculators  and  others  in  War  Savings  certificates,  the  Post 
Office  Department  has  instructed  postmasters  not  to  redeem 
certificates  which  do  not  bear  the  name  of  the  owner  or  on 
which  the  name  has  been  erased  or  changed;  furthermore, 
they  are  directed  not  to  pay  any  certificates  unless  positive 
evidence  is  submitted  that  they  were  originally  issued  to  the 
persons  or  firms  presenting  them  for  payment.  In  his  notice 
Secretary  Glass  says: 

My  attention  has  been  directed  to  the  numerous  offers  made  by  un- 
scrupulous persons  through  advertisements  and  in  other  ways  to  buy 
War  Savings  Certificate  Stamps,  and  as  a  result  of  such  offers  I  am  informed 
that  owners  of  such  securities  have  suffered  material  losses  which  could 
have  been  avoided  by  redemption  of  the  War  Savings  Certificate  Stamps  at 
post  offices,  as  provided  by  law. 

I  therefore  direct  the  attention  of  the  public,  paritcularly  such  persons 
as  have  made  offers  of  the  character  above  mentioned,  to  the  following 
terms  and  conditions  which  are  printed  on  the  back  of  the  War  Savings 
Certificate  of  the  Series  of  1918: 

"This  certificate  is  of  no  value  except  to  the  owner  named  hereon,  and  is 
not  transferable. 

"The  law  provides  that  no  one  person  shall  at  any  one  time  hold  War 
Savings  Certificates  to  an  aggregate  amount  exceeding  one  thousand  dollars. 

"Certificate — This  certifies  that  subject  to  the  terms  and  conditions 
printed  hereon,  the  owner  named  on  the  back  hereof  will  be  entitled  to 
receive  on  Jan.  1  1923,  in  respect  of  each  United  States  War  Savings  Cer- 
tificate Stamp  of  the  Series  of  1918,  then  affixed  hereto,  the  amount 
indicated  thereon  as  then  payable,  or,  at  his  option,  will  be  entitled  %* 
receive  at  any  earlier  date,  in  respect  of  each  such  stamp  then  affixed  hereto 
the  lesser  amount  indicated  in  the  table  printed  hereon." 

Treasury  Department  Circular  128,  issued  Dec.  18  1918,  and  referrin* 
to  War  Savings  Certificate  Stamps,  Series  of  1919,  contains  among  other 
the  following  provisions:     . 

"Any  owner  of  a  War  Savings  Certificate,  Series  of  1919,  at  his  option 
will  be  entitled  to  receive,  at  any  time  after  Jan.  10  1919,  and  prior  t 
Jan.  1  1924,  at  a  money  order  post  office,  the  office  where  registered  in  th 
case  of  a  registered  certificate,  upon  surrender  of  his  certificate,  and  upo- 
compliance  with  all  other  provisions  thereof,  in  respect  of  each  War  Saving* 
Certificate  Stamp,  Series  of  1919,  then  affixed  to  such  certificate  th 
amount  indicated  in  the  following  table,  but  no  Post  Office  shall  mak 
any  such  payment  until  ten  days  after  receiving  written  demand  therefor 
and  such  certificate  must  be  surrendered  for  payment  within  sixty  day 
after  such  demand,  otherwise  the  demand  will  be  deemed  to  be  waived  an 
a  new  demand  will  be  required  before  payment." 

"War  Savings  Certificates,  Series  of  1919,  are  not  transferable  and  wil 
be  payable  only  to  the  respective  owners  named  thereon,  except  in  th 
case  of  the  death  or  disability  of  any  such  owner. 

"It  shall  not  be  lawful  for  any  one  person  at  any  time  to  hold  War  Saving' 
Certificates  of  any  one  series  to'  an  aggregate  amount  exceeding  $1 ,00 
(maturity  value)." 

In  order  that  the  interests  of  owners  of  War  Savings  Ceritf  icates  Stamp* 
of  either  series  may  be  safeguarded,  I  hereby  notify  all  persons  to  refrain 
from  offers  to  buy  war  savings  stamps  or  accept  same  in  trade. 

The  Post  Office  Department,  co-operating  with  the  Treasury  Depart- 
ment, has  issued  instructions  whereby  payment  will  be  refused  whenever 
it  is  apparent  that  changes  have  been  made  in  the  name  of  the  original 
owner  of  any,  certificates  which  may  be  presented  to  post  offices  for  re- 
demption. 

I  earnestly  request  newspapers  and  magazines  to  give  this  matter  the 
fullest  amount  of  publicity  in  order  that  the  rights  of  millions  of  people — 
investors  in  United  States  Government  securities — may  be  fully  protected. 

CARTER  GLASS,  Secretary. 

The  notice  of  the  Post  Office  Department,  issued  by  Third 
Assistant  Postmaster-General  A.  M.  Dockery,  quotes  in 
part  the  statement  of  Secretary  Glass,  and  says: 

In  pursuance  of  the  foregoing,  postmasters  are  directed  not  to  pay  War 
Savings  Certificates  on  which  the  names  of-  the  owners  have  not  been 
entered  or  have  been  erased  or  changed,  since,  under  the  regulations, 
they  are  not  transferable  and  are  payable  only  to  the  original  owners, 
except  in  case  of  death  or  disability. 

Postmasters  are  further  instructed  not  to  pay  any  War  Savings  certifi- 
cates presented  by  persons  or  firms  known  to  be  buying,  or  publicly  offering 
to  buy.  War  Savings  Stamps  or  Certificates  from  the  owners,  unless  positive 
evidence  is  submitted  that  the  certificates  were  originally  issued  to  the 
persons  or  firms  presenting  them  for  payment. 

When  consulted  by  owners  of  War  Savings  Stamps  in  regard  to  offers  to 
purchase  such  stamps  at  less  than  current  value,  postmasters  should  invite 
their  attention  to  the  fact  that  War  Savings  Certificates  may  be  cashed  at 
money-order  post  offices  after  ten  days'  written  notice,  and  that  this  is  a 
privilege  accorded  by  law.  At  the  same  time  it  should  be  pointed  out  that 
the  need  of  the  Government  for  the  proceeds  of  the  War  Savings  Stamp  issue 
is  great,  and  the  holders  should  be  urged  to  retain  their  stamps  until  ma- 
turity as  a  patriotic  act  unless  their  necessities  are  urgent. 

The  following  regarding  steps  taken  to  discourage  traffic 
in  War  Savings  Stamps  is  taken  from  the  "Official  Bulletin" 
of  Jan.  13: 

Because  of  the  many  complaints  reaching  Washington  to  the  effect 
that  private  agencies  have  been  established  in  various  cities  for  traffic  in 
War  Savings  Stamps  and  Liberty  Bonds,  Lewis  Franklin,  Director  of  the 
newly  created  war  loan  organization  of  the  United  States  Treasury,  has 
asked  the  various  news-disseminating  agencies  of  the  country  to  co-operate 
in  spreading  information  which  will  tend  to  offset  this  tendency. 

According  to  a  report  from  Milwaukee,  where  this  practice  is  in  vogue, 
stamps  are  bought  -for  $3  75  and  sold  for  $4  05  per  stamp  to  a  private  list 
of  customers.  Mr.  Franklin  points  out  that  there  is  no  law  .prohibiting 
the  sale  of  stamps  in  this  fashion.  He  suggests,  however,  that  as  one 
means  of  circumventing  this  novel  but  questionable  scheme,  holders  o 
stamps  desirous  of  redeeming  them  do  so  through  their  local  post  office 
giving  ten  days'  notice,  and  thus  redeeming  their  stamps  at  an  actual  gain 
instead  of  losing  money  by  dealing  through  these  brokers.  At  the  same 
time  owners  of  stamps  are  urged  to  hold  tbem  until  maturity  if  for  nb  other 
than  purely  patriotic  reasons. 

Officials  of  the  Federal  Reserve  Districts  have  been  asked  to  place  in  the 
hands  of  the  holders  of  Government  securities  information  that  will  protect 
them  from  so-called  stamp  arid  bond  brokers. 
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CONFEREES'  ACTION  ON  WAR  REVENUE  BILLS. 
The  conferees  on  the  war  revenue  bill  were  reported  to 
have  reached  a  basis  for  a  full  and  final  agreement  on  the 
measure  on  Jan.  27,  and  the  expectations  are  that  the  con- 
ference report  will  be  presented  to  the  House  on  Monday 
next .  The  Associated  Press  dispatches  on  Jan .  27 ,  in  stating 
that  the  basis  of  agreement  on  the  bill  was  on  three  bitterly 
contested  questions — war  excess  profits,  taxes  this  year, 
the  Senate  allowances  to  oil  and  gas  interests  and  the  Senate 
amendment  to  repeal  the  existing  zone  system  of  second-class 
mail  rates — added: 

It  was  learned  that  In  harmonizing~dlfficulties  on  these  basic  disputes 
the  conferees  agreed  to  an  increase  of  the  Senate  war  excess  profits  rates, 
adopted  the  oil  provisions  substantially  as  provided  by  the  Senate,  and 
eliminated  the  second-class  mail  amendment. 

jf  The  agreement  on  war  excess  profits  rates  for  1919,  it  was  stated,  pro- 
Tided  for  retention  of  the  Senate  rate  of  30%  on  corporations'  net  income 
In  excess  of  credits,  and  not  in  excess  of  20%  of  invested  capital;  for  increase 
from  60  to  65%  on  income  in  excess  of  20%,  and  for  retention  of  the  80% 
tax  on  war  profits.  The  higher  rates  were  strongly  urged  by  Representative 
Kltchin  and  others  of  the  House  managers. 

The  Senate  conferees  were  reported  to  have  won  their  fight  for  retention 
of  the  Senate  provision  for  a  tax  exemption  of  20%  on  bona  fide  sales  of 
oil  and  gas  wells  and  mines.  This  provision,  designed  to  protect  and 
stimulate  prospectors,  was  opposed  by  the  House  managers  as  too  liberal, 
but  they  finally  yielded,  after  the  Senate  conferees  had  accepted  the  higher 
rates  on  war  excess  profits. 

Elimination  of  the  second-class  postage  amendment  had  been  generally 
expected.  The  proposal  has  been  bitterly  opposed  by  Representative 
Kitchln  and  others  of  the  House  conferees.  It  provided  for  repeal  of  the 
present  zone  rates  on  second-class  mail,  based  on  the  proportion  of  news 
and  advertising,  and  for  substitution  of  a  new  zone  plan  of  1  cent  a  pound 
on  periodicals  within  the  first  and  second-class  parcel  post  zones  and  1H 
cents  a  pound  beyond  that  radius.  The  present  rates  have  been  vigorously 
attacked  by  publishers  as  unjust,  and  in  some  cases  confiscatory. 

With  the  basis  reached  for  settling  these  three  vital  disputes,  agreement 
on  other  provisions  of  the  bill  still  left  open  was  regarded  as  certain.  Among 
these  are  the  amendment  to  prevent  importation  of  intoxicating  liquor  into 
the  District  of  Columbia  for  beverage  purposes,  the  amendment  of  Senator 
Thomas  of  Colorado  levying  a  tax  of  100%  on  political  campaign  con- 
tributions in  excess  of  $500,  and  that  of  Senator  Trammel  of  Florida  to 
allow  a  bonus  of  one  month's  pay  and  uniforms  to  men  discharged  from 
the  military  service.  Conferees  said  the  "bone  dry"  amendment  would 
be  retained,  but  the  fate  of  the  others  was  still  in  doubt. 

On  the  28th  Senator  Simmons  announced  that  agree- 
ments had  been  reached  on  all  except  a  few  Senate  amend- 
ments and  important  tax  rate  questions.  The  press  ad- 
vices as  to  that  day's  action  stated  that  the  estate  inheri- 
tance tax  section  was  one  of  those  which  had  been  agreed 
to,  the  Senate  conferees,  it  was  said,  yielding  on  the  Senate 
plan  for  levying  taxes  on  inheritances  instead  of  estates, 
and  the  House  agreeing  to  decreases  on  the  original  House 
rates  on  small  estates  and  increases  on  larger  ones.  On 
the  following  day,  however,  the  "Journal  of  Commerce" 
stated  that  the  estate  tax  would  remain  as  it  passed  the 
House,  the  Senate  conferees  having  abandoned  the  inheri- 
tance tax  form  of  this  part  of  the  bill.  On  the  29th,  also, 
according  to  the  same  paper,  the  conferees  decided  to  let 
the  "bone  dry"  amendment  stand.     It  also  said: 

The  excess  profits  and  war  tax  rates  for  1918  and  1919  have  been  agreed 
on,  and  the  brackets  will  embrace  a  combination  of  both  House  and  Senate 
rates,  the  Senate  brackets  being  modified  to  meet  the  views  of  the  House 
conferees  that  the  rates  adopted  by  the  Senate  were  too  low. 

The  principal  change  in  this  disposition  of  the  matter  is  that  the  second 
bracket  for  the  tax  of  1918  in  the  Senate  form  of  the  bill,  65%  instead  of 
60%  of  the  amount  of  the  net  income  in  excess  of  20%  of  the  invested 
capital,  is  to  be  taken. 

With  regard  to  yesterday's  deliberations,  the  New  York 
"Evening  Sun"  in  a  special  Washington  dispatch  sad: 

Agreement  has  been  reached  between  the  House  and  Senate  conferees 
on  the  Revenue  bill  to  recommend  no  change  in  the  so-called  luxury  taxes 
in  the  bill,  but  to  pass  it  as  it  stands  in  this  respect,  with  the  provision  that 
later  a  joint  resolution  repealing  this  section  of  the  bill  will  be  introduced 
and  passed  In  both  Houses. 

The  conference  committee  found  it  necessary  to  do  this  to  avoid  the 
parliamentary  situation  existing  through  adoption  of  the  luxuty  taxes 
by  both  Houses  when  the  bill  was  originally  passed. 

A  nation-wide  campaign  against  the  luxury  taxes,  which  were  aimed 
at  certain  grades  of  clothing,  4c.,  costing  above  a  stated  amount,  has  been 
in  progress  for  some  time,  with  department  stores,  wholesale  houses  and 
even  manufacturers  protesting  against  the  levies  as  an  unwarranted  and 
unnecessary  interference  with  their  business. 

The  conference  committee  has  also  agreed  to  make  provision  for  depre- 
ciation in  stocks  in  computing  the  profits  of  corporations  and  partner- 
ships. 

The  elimination  of  all  the  items  that  have  been  agreed  on  will  leave  the 
bill  one  that  will  yield  less  than  $5,500,000,000,  whereas  it  originally  was 
intended  to  raise  $8,000,000,000,  this  amount  having  been  cut  to  $6,000,- 
000,000  with  the  end.of  the  war. 


PROPOSED  APPROPRIATION  OF  $1,250,000,000  FOR 
GOVERNMENT  GUARANTY  AS  TO  WHEAT  PRICE. 
A  bill  appropriating  $1,250,000,000  to  enable  the  Govern- 
ment to  carry  out  its  guaranty  to  the  farmer  of  a  price  of 
$2  20  a  bushel  for  the  1919  wheat  crop  was  transmitted  to 
the  Chairmen  of  the  Senate  and  House  Agricultural  com- 
mittees by  the  Food  Administration  on  Jan.  28.  As  indi- 
cated in  our  issue  of  Deo.  28,  page  2426,  a  recommendation 


was  made  to  Congress  in  the  closing  week  of  December  by 
the  Food  Administration  and  the  Department  of  Agricul- 
ture for  the  enactment  of  legislation  to  make  effective  the 
wheat  price  guaranteed  for  the  1919  crop,  and  at  the  same 
time,  it  was  said,  guarantee  the  Government  against  losses. 
The  measure,  which  was  drawn  by  officials  of  the  Food 
Administration  and  the  Department  of  Agriculture,  is  said 
to  have  been  described  by  some  Senators  as  an  omnibus 
bill  which  would  permit  the  President  to  continue  the  Food 
Administration  in  operation  and  to  exercise  all  the  powers 
conferred  on  him  by  the  Food  Control  Act.  Under  the 
bill,  it  is  stated,  Government  authority  to  control  grain 
dealers,  millers  and  elevators  "by  license  or  other  like 
powers"  would  be  continued  and  the  President  would  be 
authorized  to  "create  any  agency  or  agencies"  to  buy  the 
1918  and  1919  wheat  crops,  "wheat  products  and  other  food- 
stuffs and  feeds,"  at  the  guaranteed  prices;  regulate  ex- 
port and  import  of  wheat;  require  preferential  railroad  ser- 
vice as  long  as  the  railroads  are  under  Government  con- 
trol; control  grain  exchanges  and  prohibit  trading  upon  them 
"at  such  time  or  times  as  may  be  deemed  desirable  or  proper 
to  meet  market  conditions  and  competitive  prices  of  for- 
eign-grown wheat  and  to  prescribe  such  rules  and  regula- 
tions as  may  be  deemed  necessary  to  protect  the  Govern- 
ment of  the  United  States  from  paying  the  guaranteed  prices 
aforesaid  for  any  wheat  other  than  that  covered  by  procla- 
mations." The  powers  granted  under  the  bill  are  set  out 
as  follows  in  the  newly-drafted  measure: 

3.  That  the  President  of  the  United  States  is  authorized  to  maintain  and 
carry  out  the  guarantees  aforesaid  and  to  that  end  to  withdraw  from  the 
Treasury  of  the  United  States  and  use  said  funds  above  appropriated, 
or  so  much  thereof  as  may  in  his  discretion  be  deemed  necessary  for  the 
purposes  aforesaid:  To  enter  into  any  voluntary  arrangements  or  agree- 
ments to  create  and  use  any  agency  or  agencies;  to  accept  the  services  of 
any  person  without  compensation;  to  co-operate  with  any  agency  or  person; 
to  utilize  any  department  or  agency  of  the  Government;  to  authorize  such 
agency  or  agencies  created  by  him  as  aforesaid  to  use  the  funds  hereby 
appropriated  so  far  as  necessary  and  with  authority  in  said  agency  or 
agencies  to  borrow  additional  sums  and  to  pledge  the  credit  and  property  of 
the  agency  or  the  assets  held  by  it  for  the  payment  thereof;  to  authorize  said 
agency  or  agencies  to  buy  wheat  of  the  crops  of  1918  and  1919  and  wheat 
products  from  the  same  crops  and  other  foodstuffs  and  feeds  from  pro- 
ducers or  others  at  the  guaranteed  prices  aforesaid,  or  such  prices  as  may 
be  necessary  for  cash  or  on  credit  and  to  sell  or  export  and  sell  such  wheat, 
wheat  products,  foodstuffs  and  feeds  at  a  profit  or  a  loss,  as  in  the  judgment 
of  such  agency  or  agencies  may  be  necessary;  to  authorize  such  agency  or 
agencies  to  lease  or  buy  storage  facilities  or  to  contract  for  the  construction 
of  storage  facilities,  or  both;  to  authorize  said  agency  or  agencies  to  requi- 
sition storage  space  and  to  prescribe  the  terms  to  be  paid  therefor,  with 
proper  provision  for  appeal;  to  authorize  said  agency  or  agencies  to  make 
payment  for  storage  and  other  usual  expenses  in  the  carrying  of  wheat  and 
wheat  products  in  elevators  or  elsewhere,  whether  the  wheat  is  owned  or 
held  by  the  agency  or  agencies  or  not;  to  authorize  such  agency  or  agencies 
to  increase  the  price  the  agency  or  agencies  will  pay  for  wheat  or  wheat 
products  in  order  to  cover  storage  on  farms  or  elsewhere;  to  require  preferen- 
tial railroad  service  to  any  agency  or  agencies  appointed  by  him  on  American 
railroads  and  steamships  so  long  as  the  same  are  under  the  control  of  the 
Government  of  the  United  States;  to  authorize  said  agency  or  agencies  to 
control  the  trading  on  any  exchanges  or  to  prohibit  the  trading  at  any  ex- 
changes at  such  time  or  times  as  may  be  deemed  desirable  and  proper;  to 
authorize  said  agency  or  agencies  to  use  the  fund  hereby  appropriated  so 
far  as  may  be  necessary  for  the  purposes  aforesaid  and  to  meet  the  marketing 
conditions  and  competitive  prices  of  foreign  growers  of  wheat;  to  authorize 
said  agency  or  agencies  to  prescribe  such  rules  and  regulations  as  may  be 
deemed  necessary  or  proper  to  protect  the  Government  of  the  United  States 
from  paying  the  guaranteed  prices  aforesaid  for  any  wheat  other  than  that 
covered  by  the  proclamations  aforesaid;  to  authorize  said  agency  or  agencies 
to  sell  wheat  or  foodstuffs  and  feeds  for  cash  or  on  credit  in  the  United  States 
and  its  possessions  and  in  other  countries  of  the  world,  and  to  engage  in 
foreign  shipment;  to  authorize  said  agency  or  agencies  to  control  dealers, 
millers  and  elevators,  or  the  operators  thereof,  by  license  or  other  like 
power,  and  also  to  prescribe  trade  margins;  to  authorize  the  agency  or 
agencies  aforesaid  to  control  the  export  and  import  of  wheat  products 
and  other  foodstuffs  and  feeds;  and,  further,  to  exercise  any  of  the  powers 
delegated  to  the  President  of  the  United  States  by  the  terms  of  "An  Act 
to  provide  further  for  the  national  security  and  defense  by  encouraging 
the  production,  conserving  the  supply  and  controlling  the  distribution  of 
food  products  and  fuel,"  approved  Aug.  10  1917. 

In  transmitting  the  measure  to  the  committee  Chairmen, 
William  A.  Glasgow,  Jr.,  Chief  Counsel  for  the  Food  Ad- 
ministration, wrote  that  the  legislation  was  requested  in 
order  to  "maintain  the  guarantees  in  their  integrity  to  the 
farmer  and  to  save  the  Treasury  of  the  United  States  from 
loss  if  that  be  possible."  The  Department  of  Agriculture 
had  estimated  that  the  total  import  wheat  requirements  for 
Europe,  including  Germany  and  Austria,  would  likely  exceed 
728,000,000  bushels  this  year.  The  surplus  stock  from 
Canada,  Argentina  and  Australia  was  estimated  at  495,000,- 
000  bushels.  From  the  1918  crop  the  United  States  probably 
will  have  a  surplus  of  277,000,000  bushels  for  export  and 
carry-over.     Mr.  Glasgow's  statement  says: 

If  the  total  surpluses  of  other  countries  are  exhausted  and  Russia  is 
not  relied  upon  for  anything  this  year,  the  United  States  will  be  called  upon 
to  export  233.000,000  bushels,  and  would  have  a  carry-over  into  next  year 
of  44.000.000  bushels.  This  carry-over,  however,  is  likely  to  be  reduced 
by  increased  consumption  in  the  United  States  and  Europe  following  several 
years  or  short  rations.  The  1919  wheat  crop  in  the  United  States  is  ex- 
pected to  give  an  exportable  surplus  of  350,000,000  to  400.000.000  bushels. 
In  both  1919  and  1920  the  question  of  price  and  the  ability  of  European 
countries  to  finance  purchases  are  the  decisive  factors. 
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The  department  also  has  estimated  that  European  needs 
for  other  grains  will  be  so  great  that  the  United  States  will 
be  able  to  supply  only  the  required  amount  of  oats,  falling 
short  on  rye,  barley,  and  corn.  Senator  Gore,  Chairman 
of  the  Senate  Committee,  who  is  said  to  have  announced 
that  he  would  not  introduce  the  measure  in  the  Senate,  is 
quoted  as  saying:  "It  is  broader  than  I  think  it  necessary. 
I  may  take  it  as  a  basis  for  another  bill  which  I  may  intro- 
duce." Further  advices  on  the  29th  to  the  effect  that 
Senator  Gore  had  refused  to  report  the  bill  stated  that  he 
would  introduce  a  bill  appropriating  the  money  to  pay  the 
guarantees,  but  would  draw  it  himself.  Members  of  the 
House,  as  well  as  of  the  Senate  Agricultural  Committee, 
are  said  to  view  the  bill  unfavorably,  Representative  Sidney 
Anderson  of  Minnesota  is  reported  to  have  begun  work  on 
an  independent  measure. 

In  denying  on  the  29th  that  the  Food  Administration  had 
championed  the  bill,  Mr.  Glasgow  said: 

There  seems  to  be  some  erroneous  impression  as  to  the  bill  recently 
presented  to  the  Chairmen  of  the  Committees  on  Agriculture  of  the  House 
and  of  the  Senate  by  the  Secretary  of  the  Department  of  Agriculture  and 
the  Food  Administration.  Early  in  December  at  the  direction  of  the 
President  a  joint  memorandum,  prepared  by  the  Secretary  of  Agriculture 
and  representatives  of  the  Food  Administration,  was  presented  to  the 
Committee  on  Agriculture  of  the  Senate  and  of  the  House,  setting  forth  the 
responsibility  of  the  Government  on  the  several  guarantees  of  wheat 
harvested  in  the  years  1918  and  1919. 

After  this  memorandum  was  received  by  the  Chairman  of  the  Agricul- 
tural Committee  of  the  House,  Mr.  Lever,  he  requested  the  Secretary  of 
Agriculture,  together  with  representatives  of  the  Food  Administration,  to 
prepare  a  bill  to  be  presented  to  his  committee  for  its  consideration,  pro- 
viding for  the  carrying  out  in  their  integrity,  the  guarantees  of  the  Govern- 
ment of  the  price  of  wheat.  In  consultation  with  the  Solicitor  of  the  Agri- 
cultural Department,  the  counsel  of  the  Food  Administration  drew  such  a 
bill,  recognizing  the  liability  of  the  United  States,  containing  a  suggestion 
as  to  an  appropriation,  and  then  authorizing  the  President  of  the  United 
States  to  use  so  much  of  the  appropriation  as  might  be  necessary,  and 
granting  to  the  President  the  broadest  possible  powers  if  it  became  neces- 
sary to  exercise  the  same,  in  order  to  maintain  the  good  faith  of  the  United 
States. 

This  bill  was  a  suggestion  to  the  committee  for  their  consideration,  and 
after  approval  as  such  by  the  Secretary  of  Agriculture,  was  sent  by  the 
counsel  for  the  Food  Administration  to  the  Chairman  of  the  Agricultural 
Committee  of  the  House,  and  a  copy  thereof  sent  to  the  Chariman  of  the 
Agricultural  Committee  of  the  Senate,  at  his  request. 

The  Food  Administration  is  not  the  champion  of  this  bill  or  of  any  other. 
Its  counsel  has  simply  drawn  the  bill  at  the  request  of  the  Chairman  of 
the  Agricultural  Committee  of  the  House  for  consideration  by  its  committee 
and  the  purpose  of  drawing  it  was  to  incorporate  therein  such  power  as  it 
might  be  necessary  for  the  President  or  any  of  the  agencies  appointed  by 
him  to  exercise. 

The  Food  Administration  will  have  nothing  to  do  with  the  carrying  out 
of  Government  guarantee  on  wheat,  as  it  is  now  being  dissolved  as  rapidly 
as  its  duties  to  the  public  service  will  permit,  and  long  before  the  wheat 
crop  of  1919  is  harvested,  it  is  confidently  expected,  that  the  Food  Ad- 
ministration will  have  performed  the  functions  for  which  it  was  created 
and  will  no  longer  be  in  existence. 

Not  only  does  this  bill  not  involve  the  perpetuation  of  any  powers  to  the 
Pood  Administration,  but  no  such  view  was  in  contemplation. 


REMOVAL  OF  RESTRICTIONS  ON  IMPORTS  OF  ARGEN- 
TINE CORN— EXPORTS  OF  CORN  MEAL  PERMITTED. 
Announcement  that  the  War  Trade  Board,  after  con- 
sultation with  the  United  States  Food  Administration, 
would  consider  applications  for  licenses  to  export  corn  meal 
and  corn  flour  to  all  countries  except  the  United  Kingdom, 
France  and  Italy,  was  made  on  Jan.  23.     The  Board  said: 

Purchases  of  these  commodities  for  shipment  to  the  United  Kingdom, 
France,  and  Italy  will  be  continued  to  be  made  by  the  Allied  Provisions 
Export  Commission,  acting  on  behalf  of  the  Governments  of  these  coun- 
tries. 

Exporters  should  acquaint  themselves  with  the  import  requirements  of 
the  countries  of  destination  before  consummation  of  their  business,  as  in 
some  countries  the  regulations  which  were  in  force  prior  to  the  signing 
of  the  armistice  are  still  in  effect. 

On  Jan.  22  the  Board  made  known  the  issuance  of  a  new 
ruling,  whereby  the  restrictions  previously  existing  upon 
the  importation  of  maize  (corn)  had  been  removed  and 
stating  that  licenses  would  now  be  issued  for  the  importation 
of  this  commodity,  when  the  applications  are  otherwise  in 
order,  from  any  country. 

On  the  10th  inst.  the  War  Trade  Board  was  said  to  have 
removed  all  restrictions  on  the  importation  of  Argentine 
corn.  Reports  of  this  in  press  dispatches  from  Washing- 
ton on  the  9th,  in  stating  that  the  Board  had  decided  to 
rescind  the  restrictions  on  corn,  noted  that  Argentina  was 
the  chief  country  affected  by  the  removal  of  the  embargo 
on  corn  imports  and  added: 

Large  stores  of  corn  are  held  in  that  country  for  export,  it  was  said, 
and  this  corn  may  now  be  sent  to  the  United  States  and  also  probably  to 
the  Allied  countries,  since  the  most  embargoes  placed  by  the  War  Trade 
Board  were  in  accord  with  an  inter-Allied  agreement. 

Action  by  the  War  Trade  Board  in  removing  the  embargo  on  corn  fol- 
lowed repeated  statements  by  Edgar  Rickard  and  other  Food  Adminis- 
tration officials  to-day  (the  9th)  that  no  recommendations  to  remove  the 
embargo  on  Argentine  corn  had  been  made.  J.  J.  Stream,  Chief  of  the 
Coarse  Grain  Division  of  the  Food  Administration,  had  stated  at  Chi- 
cago that  such  a  recommendation  had  been  made,  and  later  reiterated  his 
statement  when  his  attention  was  called  to  the  denial  by .  the  Food  Ad- 
ministration.    Sharp  declines  in  the  price  of  corn  on  the  Chicago  Board 


of  Trade  followed,  the  market  closing  with  prices  down  from  3H  to  7X 
cents  a  bushel  compared  with  twenty-four  hours  before. 

In  denying  that  any  recommendation  to  lift  the  embargo  had  been 
made,  Food  Administration  officials  said  Mr.  Stream  favored  immediate 
removal  of  the  embargo  but  that  Frank  G.  Crowell.  Vice-President  and 
acting  Manager  of  the  Food  Administration's  Grain  Corporatoln  at  New 
York,  had  refused  to  agree  to  such  action  without  approval  of  Herbert 
C.  Hoover  at  Paris. 

The  War  Trade  Board  in  its  announcement  made  no  comment  on  Its 
action    but  Food  Administration  officials  said  to-night  that  they  believed 
Mr.   Stream's  announcement  at  Chicago  had   resulted   in   "forcing  Mr. 
Crowell's  hand."     It  was  reiterated  that  Mr.  Crowell  had  not  originally 
Intended  to  make  any  request  to-day  for  removal  of  the  embargo. 


COUNCIL  OF  GRAIN  EXCHANGES  ADOPTS  UNIFORM 
GRAIN  ^CONTRACT. 
It  was  reported  on  Jan.  17  that  the  Council  of  Grain 
Exchanges  at  its  annual  meeting  adopted  a  uniform  contract 
for  the  purchase  and  sale  of  cash  grain  to  be  used  by  all 
gL-ain  men. 


IN  RESPECT 
-REMOVAL 


TO 


MODIFICATION  OF  REGULATIONS 

IMPORTATIONS   OF    COFFEE- 

OF  RESTRICTIONS. 

An  announcement  by  the  War  Trade  Board  on  Jan.  16 
stated  that  thereafter  licenses  would  be  issued  to  any  li- 
censee, where  the  applications  therefor  are  otherwise  in 
order,  for  the  importation  of  coffee  from  any  country. 
The  Board  further  stated  that  the  direction  of  importations 
theretofore  exercised  by  the  United  States  Sugar  Equaliza- 
tion Board,  as  announced  in  W.  T.  B.  R.  268,  issued  Oct. 
15  1918  had  been  eliminated. 

The  removal  by  the  U.S.  Food  Administration  of  all  rules 
and  regulations  governing  dealers  in  green  coffee,  was  an- 
nounced on  Jan.  13.  On  that  date  the  Food  Administra- 
tion stated  that  the  withdrawal  of  special  coffee  rules  and 
license  requirements  under  the  Food  Control  Act  had  no 
bearing  on  the  requirements  of  import  licenses  from  the 
War  Trade  Board  these  being  still  required.  The  announce- 
ment of  the  13th  also  said: 

The  War  Trade  Board,  however,  will  no  longer  require  coffee  import 
licenses  to  contain  the  clause  that  all  coffees  must  be  first  offered  to  the 
Sugar  Equalization  Board  before  they  are  offered  el  ewhere. 

Licenses  for  the  export  of  coffee  are  under  the  jurisdiction  of  the  War 
Trade  Board  and  are  not  at  present  granted.  The  provisions  of  the  Food 
Control  Act  are  still  in  effect. 

With  regard  to  the  removal  of  the  restrictions,  the  "Jour- 
nal of  Commerce"  on  Jan.  14  said  in  part: 

The  removal  of  all  restrictions  on  trading  in  green  coffee  has  been  re- 
ceived with  considerable  satisfaction  by  coffee  importers,  and  while  the 
general  feeling  was  that  spot  prices  would  advance  for  the  time  being,  it 
could  b'e  safely  assumed  that  they  would  go  lower  ultimately.  The  coffee 
situation  loomed  up  with  new  significance  as  the  result  of  the  edict  from 
Washington   lifting  the  ban. 

It  appears  that  coffee  importers  look  for  an  immediate  rise  in  prices  in 
Brazil,  but  they  believe  that  this  advance  will  not  be  long  lived.  Under 
the  restrictions,  when  profits  were  limited,  American  importers  were 
naturally  reluctant  to  buy  any  coffee,  while  the  demand  from  Europe  that 
was  expected  to  start  up  on  a  heavy  scale  with  tne  ending  of  the  war  has 
assumed  comparatively  little  importance  as  yet. 

The  demand  of  Europe  for  coffee  will  De  a  great  factor  in  the  fixing  of 
prices  eventually.  It  will  depend  in  -a,  large  measure  on  the  exports  to 
Europe  whether  Brazil  will  maintain  her  firm  attitude  with  regard  to 
prices.  Some  held  to  the  view  that  there  wiU  be  a  good  demand  from 
Europe,  while  others  maintained  that  this  demand  will  not  be  of  sufficient 
volume  for  a  long  time  to  come  to  affect  prices. 

There  is  little  doubt  that  American  importers  propose  to  increase  their  im- 
portations, and  they  expect  to  pay  a  greater  price  than  would  be  considered 
normal.  But  it  is  believed  that  this  will  have  a  salutary  effect  oh  the 
whole  coffee  situation,  and  wiU  bring  in  much  coffee  so  that  the  supply 
will  reach  a  more  normal  basis. 

The  restrictions  have  been  removed  in  every  respect,  and  coffee  trading 
will  be  conducted  on  a  pre-war  basis.  The  restrictions  governing  profits 
from  importers  to  jobbers  and  resales  from  jobbers  to  jobbers  have  been 
eliminated,  and  also  the  limitations  placed  on  selling  prices  and  on  profits. 
There  was  an  immediate  stiffening  of  prices  in  futures,  with  a  particularly 
strong  tone  in  the  May  option..  It  is  expected  that  this  firmness  wiil  con- 
tinue until  an  adjustment  has  been  brought  about. 


ELECTION  OF  OFFICERS  OF  NEW  YORK  COFFEE  AND 
SUGAR  EXCHANGE. 
At  the  annual  election  of  the  New  York  Coffee  and  Sugar 
Exchange  on  Jan.  16,  there  was  a  contest  over  the  Board 
of  Managers;  except  for  one  candidate  on  the  Independent 
ticket,  C.  J.  Walter,  the  Regular  ticket  went  through.  In 
a  letter  issued  prior  to  the  election  indicating  the  opposition 
to  the  regular  ticket,  Arthur  H.  Lamborn,  one  ot  those 
named  on  the  Independent  ticket  for  election  to  the  Board 
oc  Managers,  said  in  part: 

The  members  6f  the  regular  Nominating  Committee  have  6een  fit  to 
nominate  one  member  of  their  committee,  the  partner  of  another  member, 
and  in  addition  the  partner  and  the  brother-in-law  of  such  partner  of  still 
another  member  of  the  Nominating  Committee  for  the  Board  of  Managers. 
I  consider  such  proceedings  unethical  and  unfair  to  the  membership  of 
the  Exchange. 

On  the  Independent  Ticket  there  are  nominated  one  roaster  prominent 
in  the  National  Coffee  Roasters'  Association,  one  sugar  merchant,  one 
coffee  importer,  one  coffee  broker  and  myself.  The  nomination  of  a 
sugar  broker  and  a  coffee  importer  and  jobber  are  indorsed,  as  weU  as 
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the  regular  nominations  for  President,  Vice-President  and  Treasurer- 
It  is  the  ambition  of  those  opposed  to  the  regular  nominations  to  support 
the  new  President  vigorously  in  order  to  establish  the  foundation  for  a 
large,  safe  and  fair  coffee  and  sugar  market  in  the  Exchange.  It  is  further- 
more the  hope  of  the  gentlemen  associated  with  me  that,  trading  on  the 
Exchange  being  of  the  most  legitimate  nature,  it  is  only  fair  and  just 
that  the  interest  of  the  Exchange  should  be  aggressively  defended  against 
attacks  of  any  nature  whatsoever. 

The  officers  elected  at  the  meeting  were:  President, 
Clarence  A.  Fairchild;  Vice-President,  A.  Schierenberg; 
Treasurer,  C.  H.  Middendorf;  Board  of  Managers  to  serve 
two  yeais,  Benjamin  B.  Peabody,  E.  L.  Lueder,  Leon  Israel, 
C.  J.  Walter,  George  H.  Finlay  and  Franklin  W.  Hopkins. 
C.  B.  Davison  was  also  elected  to  serve  one  year. 


REMOVAL  OF  "NEAR  BEER"  RESTRICTIONS  BY  PROC- 
LAMATION. 
It  was  announced  on  Jan.  28  that  the  U.S.  Food  Adminis- 
tration had  been  advised  that  President  Wilson  had  signed, 
in  Paris  on  Jan.  23,  a  proclamation  removing  the  restrictions 
on  the  manufacture  of  "near  beer."  "This  proclamation, 
however,"  the  Food  Administration  states,  "cannot  become 
effective  until  the  seal  of  the  United  States  is  attached  thereto 
by  the  Department  of  State  and  no  one  can  safely  act  on  this 
information  until  the  proclamation  had  become  effective." 


HOG  PRICE  CONTINUED  AT  $17  50  FOR  FEBRUARY. 

The  price  of  $17  50  per  hundred  pounds  for  hogs  for  the 
month  of  February  was  unanimously  agreed  upon  by  the 
Hog  Price  Fixing  Committee  of  the  U.S.  Food  Administra- 
tion on  Jan.  28.  The  price  was  recommended  at  a  meeting 
in  Washington  on  that  day  of  the  Agricultural  Advisory 
Committee.  Conferring  with  special  representatives  of  the 
swine  producers,  representatives  of  the  Live  Stock  Com- 
mission men  and  the  packers  sharing  in  foreign  allotments, 
together  with  the  officials  of  the  Food  Administration. 
F.  S.  Snyder,  Chief  of  the  Meat  Division  of  the  Food  Ad- 
ministration, presided.  Mr.  Snyder,  in  recommending  the 
continuance  of  the  price  of  $17  50  which  has  been  in  effect 
since  November,  told  the  packers,  producers  and  commission 
men  present  that  increased  orders  from  the  Allies,  neutrals 
and  eventually  enemy  countries,  soon  would  turn  the  present 
surplus  of  pork  into  a  deficit.  The  Inter-Allied  Food  Council 
in  Paris,  he  said,  had  recommended  that  Germany  and  other 
enemy  countries  be  allowed  70,000  tons  of  pork  monthly. 
Business  with  the  Allies  and  neutrals  will  amount  to  225,000,- 
000  pounds  of  pork  for  the  month  of  February,  it  was  said. 
With  regard  to  Mr.  Snyder's  further  comments,  the  press 
dispatches  state: 

The  packers  may  now  seek  at  their  own  risk  an  independent  market  for 
hogs  among  the  neutral  and  Allied  nations,  in  excess  of  their  regular  allot- 
ments, Mr.  Snyder  said,  and  the  Food  Administration  will  co-operate  to  the 
extent  of  obtaining  ships  from  the  Shipping  Board  for  the  purpose. 

Mr.  Snyder  said  the  Food  Administration  would  insist  upon  a  continua- 
tion of  restrictions  on  exports  just  so  long  as  a  group,  or  co-ordinated  pur- 
chasing was  the  practice  abroad.  When  independent  purchasing  was  re- 
sumed in  Europe,  he  said,  the  situation  would  take  care  of  itself,  and  re- 
strictions probably  would  be  removed. 

The  Chicago  "Tribune"  of  Jan.  29  in  its  reference  to  the 
continuance  of  the  existing  price  said: 

Hog  receipts  for  the  month  to  date  have  passed  the  million  mark.  The 
combined  receipts  of  all  kinds  of  live  stock  for  January  will  be  the  largest 
on  record  for  any  month,  totaling  around  2,000,000  head,  passing  the  pre- 
vious record  made  last  November.  The  car  total  will  also  be  the  largest 
ever  known. 

Average  price  of  hogs  at  Chicago  was  $17  50,  against  $17  52  Monday, 
$17  55  a  week  ago,  $15  95  a  year  ago,  $11  62  two  years  ago  and  77  87 
three  years  ago.  ^ _^_^^^___«____ 

BRITISH  MAXIMUM  WHOLESALE  MEAT  PRICES. 

The  following  from  Consul-General  Robert  P.  Skinner  at 
London,  under  date  of  Jan.  8  1919,  has  been  received  by 
the  Department  of  Commerce: 

The  Ministry  of  Food  gives  the  following  maximum  wholesale  meat 
prices  per  stone  of  eight  pounds:  Home-killed  beef,  9s.  6d.;  carcasses 
10s.  7d.;  hind  quarters,  8s.  5d.;  fore  quarters  veal,  8s.;  mutton  and  lamb, 
10s.  8d.  The  wholesale  maximum  price  for  imported  flour  is  reduced  from 
51s.  9d.  per  sack  to  46s.  3d.  Home-milled  flour  remains  at  44s.  3d.  per 
sack. 


PRICE  STABILIZATION  PLAN  OF  COTTON  SEED  TO 
BE  CONTINUED. 

In  making  known  its  decision  to  continue  the  price  sta- 
bilization plan  for  cotton  seed  put  into  effect  in  September, 
the  U.  S.  Food  Administration  in  an  announcement  issued 
on  Jan.  29  said: 

The  Food  Administration  has  announced  to  the  various  elements  of  the 
cottonseed  industry  that  it  intends  to  continue,  through  the  present  crop 
season,  the  stabilization  plan  which  was  put  into  effect  with  satisfactory 
results  last  September,  provided  it  continues  to  receive  the  co-operation  of 
the  different  parts  of  the  industry. 

The  stabilization  program  was  undertaken  as  a  war-time  measure  to 
maintain   cotton   production   at   a   time  when   conditions   threatened   to 


cut  it  to  a  point  below  vital  needs  and  also  to  forestall  profiteering,  which 
might  easily  have  arisen  from  these  abnormal  conditions.  Producers 
have  marketed  about  three-quarters  of  their  crop  under  the  restrictions 
of  this  program,  and  the  Food  Administration  hopes  to  assist  in  securing 
justice  to  the  entire  industry  by  having  the  program  continued  for  the 
remaining  quarter. 

A  circular  letter  in  explanation  of  the  situation  was  sent 
out  as  follows  to  the  licensees  of  the  industry  by  R.  E. 
Cranston,  who  is  in  charge  of  this  branch  of  the  Food 
Administration's  activities: 

The  United  States  Food  Administration  is  endeavoring  to  complete  the 
cottonseed  season  under  the  stabilization  program  that  has  obtained  since 
last  September  and  which  was  based  on  a  recommendation  of  representatives 
of  the  producers  with  reference  to  price  of  cotton  seed, -and  agreements 
with  various  elements  of  the  industry  regarding  prices  of  products  manu- 
factured  therefrom. 

Statistics  of  the  Census  Bureau  indicate  that  this  crop  has  moved  in  and 
orderly  procession  in  approximately  tne  same  quantities  from  month  to 
month  as  applied  to  the  crop  of  the  previous  year.  About  three-quarters 
of  the  present  crop  of  seed  has  been  purchased  by  crushing  mills,  leaving 
about  one-quarter  to  be  sold  subsequently  to  Jan.  1.  There  was  on  hand 
in  the  possession  of  the  crushing  mills — but  not  yet  converted  into  products 
— a  quantity  of  seed  equivalent  to  about  one-quarter  of  the  total  crop, 
which  was  about  the  same  statistical  situation  a  year  ago.  The  amount 
of  crude  oil  in  the  hands  of  the  crushing  mills  was  less  than  it  was  in  tne 
previous  year  and  the  amount  of  oil  held  by  the  refiners  and  lard  substitute 
manufacturers  was  somewhat  more.  These  statistics  indicate  that  the 
situation  as  it  affects  cottonseed  and  its  products  appears  to  be  following 
the  normal  lines  of  its  procedure. 

It  is  the  intention  of  the  Food  Administration  to  carry  out  this  stabiliza- 
tion plan  and  we  have  had  numerous  requests  from  all  elements  of  the 
industry — farmers,  seed  dealers,  crushing  mills,  oil  refiners,  and  lard- 
substitute  manufacturers — to  maintain  the  stabilization  plan  as  it  affects 
this  crop.  This  plan  is  based  on  agreements  with  the  various  elements 
of  the  industry  and  requires  their  continued  co-operation  for  the  balance 
of  the  season. 

We  wish  to  emphasize  that  while  it  is  our  intention  to  continue  this 
program  so  long  as  we  have  the  authority  to  do  so  there  are  no  guarantees 
that  we  can  make  in  connection  with  it.  Its  continued  success  depends 
very  largely  upon  the  hearty  co-operation  of  the  industry. 

The  price  stabilization  plan,  announced  by  the  Food 
Administration  was  published  in  these  columns  Sept.  21, 
page  1151. 


WAR  TRADE  BOARD'S  ANNOUNCEMENT  REGARDING 
REMOVAL  OF  IMPORT  LICENSE  RESTRICTIONS. 

In  announcing  the  simplification  of  importation  proced- 
ure, which  is  expected  to  result  in  stabilizing  the  import 
trade  into  the  United  States,  the  War  Trade  Board  on  Jan. 
30  stated  that  hereafter  no  individual  import  licenses  will  be 
required  for  the  importation  into  the  United  States  from 
the  United  Kingdom,  France,  Italy  and  Belgian  and  their 
European  and  Mediterranean  African  possessions  and  pro- 
tectorates, of  any  commodities  except  the  following: 

Breadstuffs,  naxos  emery,  naxos  emery  ore,  feathers,  ferro-manganese, 
spiegeleisen,  fur  skins,  nitrates,  meat  and  meat  products,  peanuts,  rice, 
tin,  tin  ore  and  tin  concentrates,  or  metals  containing  more  than  5%  of 
tin. 

It  was  also  announced  by  the  Board  that  all  commodities 
imported  into  Alaska,  Guam,  Hawaii,  Tutuila,  Porto  Rico, 
the  Virgin  Islands,  the  Canal  Zone  and  the  Philippine  Islands 
may  now  be  trans-shipped  to  destinations  other  than  the 
United  States. 


LEATHER  IMPORT  RESTRICTIONS  OF  ITALIAN 
GOVERNMENT. 

The  War  Trade  Board,  according  to  the  New  York 
"Times,"  of  yesterday,  has  been  asked  by  the  High  Com- 
missioner for  Italy  to  announce  that  the  following  restric- 
tions have  been  imposed  upon  the  importation  of  leather 
and  shoes  into  Italy: 

1.  Imports  of  leather  of  any  kind  and  shoes  from  any  foreign  country 
and  for  account  of  private  concerns  have  been  prohibited. 

2.  The  above  restrictions  are  consequently  extended  also  to  the  placing 
of  any  private  contract  abroad  for  the  purchase  of  the  above  commodities. 

3.  No  authorization  will  be  given  for  the  transportation  of  leather  or 
shoes  from  countries  of  origin. 


DISPOSAL  OF  SURPLUS  WOOL  STOCKS  BY  WAR 
DEPARTMENT. 

In  answer  to  inquiries  from  wool  dealers,  wool  growers 
and  wool  manufacturers  in  regard  to  the  policy  of  the  Gov- 
ernment in  disposing  of  the  stocks  of  wool  held  by  the  War 
Department  the  following  statement  was  issued  on  Jan.  24 
at  the  office  of  the  Director  of  Purchase,  Storage  and  Traffic: 

First — It  is  the  intention  of  the  War  Department  to  continue  to  sell 
at  public  auction  such  wools  as  manufacturers  may  require  with  a  mini- 
mum reserve  price  the  equivalent  of  the  British  civil  Issue  price.  This 
basis  of  the  British  civil  issue  price  will  be  maintained  as  the  minimum 
reserve  price  until  July  1   1919. 

Second — It  is  not  the  intention  of  the  War  Department  in  the  sale  of 
wool  now  owned  by  th  Government  to  compete  with  the  domestic  pro- 
ducers of  wool.  It  is  the  intention  of  the  War  Department  on  July  1  1919, 
when  the  domestic  clip  will  probably  be  arriving  In  the  markets  in  sufficient 
volume  to  supply  the  wants  of  manufacturers,  to  discontinue  offering  at 
auction  or  otherwise  until  such  a  time  as  the  domestic  producer  shall  have 
had  ample  opportunity  to  market  his  1919  clip,  Nov.  1  1919,  those  grades 
of  wool  remaining  in  the  hands  of  the  Government  that  would  compete 
with  the  product  of  domestic  wool  growers. 
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EARNINGS  OF  PACKING  COMPANY  COMPARED  WITH 
OTHER  INDUSTRIAL  CONCERNS. 
In  supplemental  testimony  before  the  Committee  on 
Inter-State  and  Foreign  Commerce  of  the  House  of  Rep- 
resentatives on  Jan.  21  1919,  J.  Ogden  Armour  presented 
the  following  tabulation  of  the  net  earnings  of  certain 
leading  industrial  companies  in  comparison  with  those  of 
Armour  &  Co.  Except  for  the  latter,  the  net  earnings. for 
1918  are  not  yet  available. 


Net 
Year —    Earnings. 

1912 $5,701,646 

1913 6,028,190 

1914 7,509,907 

1915 11,000,000 

1916 20,100,000 

1917 21,293,502 

1918 15,247,837 


ARMOUR  &  CO. 

%  on  %  on 

Capital  Total 
Slock.  Investment 
28.50         5.08 
30.14         6.01 
37.54         7.20 

55.00  10.02 

20.10  16.92 

21.29  15.56 
14.07         9.00 


AMERICAN  BEET  SUGAR  CO. 

1912 $2,325,573  13.50  10.41 

1913 831,056  3.87  3.88 

1914 644,105  2.29  2.82 

1915 1,601,643  8.68  6.74 

1916 3,174,830  19.17  13.6 

1917 6,126,677  38.84  24.02 

AMERICAN  WOOLEN  CO. 

1912 $3,218,253  2.09  4.4 

1913 Deficit 

1914 2,788,602  4.08 

1915 4,080,676  6.40  5.8 

1916 5,863,818  15.3  8.2 

1917 6,844,156  20.22  9.19 

ANACONDA  COPPER  MINING  CO 


1912... $15,856,335 
1913...  11,323,498 
1914...  3,789,588 
1915...  16,695,806 
1916...  50,828,372 
1917...  34,333,751 


14.60 
10.4 
7.5 
14.3 
43.6 
29.4 


14.2 
9.6 
7.6 
13.4 
38.62 
20.81 


BETHLEHEM  STEEL  CO. 


1912 $2,063,641 

1913 5,122,703 

1914 5,590,020 

1915 17,762,813 

1916 43,593,968 

1917 27,320.737 


13.8 
29.45 
32.5 
112.49 
286.3 
43.2 


5.39 
12.97 
12.61 
29.1 
43.97 
16.8 


CENTRAL  LEATHER  CO. 


1912.. 
1913.. 
1914. . 


$5,736,884 
4,386,345 
4,876,923 

1915 6,626,897 

1916 15,489,201 

1917 14,404,855 


8.57 
5.17 
6.4 
10.7 
33.1 
30.4 


7.34 
5.52 
6.03 
7.93 
16.58 
14.13 


CORN  PRODUCTS  CO. 


1912.. 
1913.. 
1914.. 
1915.. 
1916.. 
1917... 


..51,714,835 
..  2,284,855 
..  2,305,174 
..  3,168,368 
..  6,083,746 
-.11,348,460 


0.9 
1.01 
1.35 
3.35 
9.69 
18.60 


2.22 
2.98 
3.10 
4.28 
7.82 
12.21 


Capital  '  Total 
Stock.  Investment. 


DISTILLERS  SECURITIES  CORP 

%  on      %  on 
Net 
Year —  Earnings. 

1912 $527,182 

1913 359,567 

1914 701.864 

1915 1,430,872 

1916 3,327,094 

1917 4,790,432 


1.61 
1.04 
2.03 
4.20 
10.11 
14.56 


1.37 
.93 

1.82 
3.68 
8.38 
11.46 


PITTSBURGH  COAL  CO. 


1912... 

.$2,025,483 

1913... 

.   2,726,269 

1914... 

.   1.371,059 

1915... 

.   1,653,524 

1916... 

.   3.143,926 

1917 14,076,852 


2.09 

4.29 

.05 

.93 

5.60 

31.47 


2.75 
3.67 
1.81 
2.18 
4.14 
18.11 


QUAKER  OATS  CO. 


1912.. 
1913.. 
1914.. 
1915.. 
1916.. 
1917.. 


..$2,215,395 
..  2,051,426 
..  2,099,650 
..  3,430,712 
..  3,686,086 
..   4,906,927 


22.33 
20.15 
20.79 
38.54 
38.13 
52.67 


12.6 
10.9 
10.7 
16.9 
16.4 
20.2 


STANDARD    OIL  CO.  OF    INDIANA. 
1913. ..$14,687,696       48.96       36.52 
1914...     6,590,924       21.96        14.55 
1915...   15,998,376       53.33       36.04 
1916...  30,043,614     100.14       52.9 
1917...  26,808,931       89.36       32.20 


THE  TEXAS  CO. 


1912... 
1913... 
1914... 
1915... 
1916... 
1917... 


.$2,203,882 
.  6,663,123 
.  6,185,974 
.  6,393,327 
.13,898,862 
.19,724,526 


9.61 
24.68 
20.62 
21.31 
37.56 
35.54 


7.70 
22.61 
17.93 
15.54 
31.21 
31.77 


U.  S.  STEEL  CORPORATION. 


1912... $54 ,240,049 
1913...  81,216,986 
1914...  23,496,768 
1915...  75,833,832 
1916. ..271,531,731 
1917.. .224,219,565 


7.71 
11.02 
Deficit 

9.95 
48.46 
39.15 


5.39 

11.9 

2.3 

7.23 

21.7 

17.2 


WESTERN  GROCER  CO. 


1913 

1914 

1915 

1916 

1917 


$182,364 
393,306 
295,967 
536,157 
657,080 


8.51 
19.58 
14.3 
26.64 
28.45 


6.91 
14.85 
10.26 
17.78 
19.52 


IMPORT  RESTRICTIONS  ANNOUNCED  BY  GREAT 
BRITAIN  EFFECTIVE  MARCH  1. 
Import  restrictions  imposed  by  Great  Britain,  effective 
March  1,  on  a  number  of  commodities  were  announced  by 
the  War  Trade  Board  at  Washington  on  Jan.  29  in  ac- 
cordance with  advices  received  from  Consul-General  Robert 
P.  Skinner  at  London .  According  to  the  announcement ,  after 
the  first  of  March  the  items  in  the  restricted  list  can  only 
be  imported  into  Great  Britain  under  a  special  British  im- 
port license.  In  making  public  the  list  of  prohibited  arti- 
cles, the  War  Trade  Board  also  announced  the  removal  from 
Feb.  24  of  all  restrictions  limiting  the  importation  and  sale 
in  Great  Britain  of  syrup,  molasses  and  other  articles  of  a 
like  nature.  It  was  later  announced,  also,  that  the  British 
prohibition  upon  the  importation  into  Great  Britain  of  raw 
hides  had  been  removed.  In  offering  an  explanation  for  the 
action  of  the  British  Government,  the  War  Trade  Board 
stated  that  the  restrictions  were  not  to  be  regarded  as  of  a 
permanent  nature,  but  were  found  necessary  in  order  to 
"re-establish  domestic  business  conditions  on  a  normal  basis." 
The  Board  further  said  "such  measures  will  tend  toward  eco- 
nomic and  social  stability  throughout  the  associated  Govern- 
ments and  this  country."     The  Board's  statement  follows: 

The  reasons  for  such  action  on  the  part  of  Great  Britain  are  not  hard  to 
understand,  nor  do  they  require  anything  in  the  nature  of  justification. 
For  over  four  years  Great  Britain  has  been  subject  to  the  shock  and  strain 
of  a  war  which  not  only  required  the  sacrifice  of  life  and  intense  human  en- 
ergy, but  also  necessitated  the  most  stringent  economic  readjustment  and 
the  sacrifice  of  private  business. 

It  is  not  strange,  therefore,  that  Great  Britain  should  to-day  wish  to 
make  every  legitimate  effort  to  keep  her  commercial  and  economic  status 
from  falling  into  chaos,  and  instead  to  restore  it  to  a  state  of  equilibrium. 
In  fact,  to  do  anything  else  would  be  strange. 

As  a  natural  result  of  such  a  normal,  patriotic  aspiration,  in  order  to 
bring  her  own  manufactures  to  a  state  of  stability  approaching  that  of 
pre-war  days,  Great  Britain  finds  it  necessary  to  impose  such  import  re- 
strictions for  the  time  being  as  will  permit  her  the  opportunity  to  re-estab- 
lish domestic  business  conditions  on  a  normal  basis.  The  import  restric- 
tions being  imposed  by  Great  Britain  are  for  sucti  purposes  and  are  not 
to  be  regarded  as  of  a  permanent  nature. 

In  making  for  the  return  of  normal  domestic  conditions  in  Great  Britain, 
Including  the  social  welfare  of  the  Empire,  such  measures  will  tend  toward 
economic  and  social  stability  throughout  the  associated  Governments  of 
that  country.  And  such  a  tendency  is  to-day  recognized  as  vitally  neces- 
sary for  the  formation  of  a  lasting  and  fundamentally  sound  peace. 


For  the  further  information  of  exporters  in  the  United  States,  the  War 
Trade  Board  announced  to-day  that  the  British  import  restrictions  upon 
the  admission  of  hides  have  been  removed.  The  Board  stated  that  the 
British  prohibition  upon  the  importation  into  Great  Britain  of  raw  hides  of 
all  descriptions  and  weights  had  been  removed.  Dealings  in  raw  hides 
are  now  freely  authorized. 

The  statement  of  the  War  Trade  Board  regarding  the  list 
of  restricted  British  imports  said: 

The  War  Trade  Board  announce,  for  the  information  of  exporters  in  the 
United  States,  that  they  have  been  informed  of  the  following  announced 
changes  in  the  import  regulations  of  Great  Britain: 

The  Sugar  Supply  Commission  have  announced  the  removal,  from 
Feb.  24  1919,  of  all  restrictions  limiting  the  importation  and  sale  of  syrup, 
molasses,  and  other  articles  of  like  nature. 

The  following  articles,  as  to  which  the  British  import  prohibitions  have 
hitherto  been  removed,  will  again  be  on  the  list  of  prohibited  imports 
after  March  1  1919,  and  can  then  only  be  imported  under  special  license: 


Aluminum,  manufactures  of. 

Aluminum  powder. 

Apparel  not  waterproofed. 

Baskets  and  basket  ware. 

Baths  of  metal,  all  kinds. 

Cartridges,  all  kinds  &  parts  thereof. 

Cement. 

Diatomite,  or  infusorial  earth. 

Electrotypes. 

Fatty  acids. 

Fire  extinguishers. 

Guns,  carbines  and  rifles. 

Hats  and  bonnets. 

Lawn  mowers. 

Linen  yarns  &  manufactures  thereof. 

Machine  tools,  and  machinery  driven 
by  power  and  suitable  for  use  in 
cutting,  stamping,  or  working 
metal,  including  lathes,  grinding 
machines,  milling  machines,  boring 
and  turning  mills,  drilling  ma- 
chines, power  presses,  planers, 
punching  and  shearing  machines, 
shapers,  forging  machines,  screw 
machines,  cutting-off  machines, 
chucking  machines,  gear-cutting 
machines,  boring  machines,  cen- 
tering machines,  slotting  machines. 

Machinery  driven  by  power  and  suit- 
able for  use  in  cutting,  working,  or 
operating  on  wood,  including  saw- 
ing machines  of  all  descriptions, 
general  joiners,  mortise,  tenon, 
boring  machines,  lathes  and  round- 
ing machines,  box  and  cask-making 
machines,  and  all  machines  acces- 
sory thereto,  scraping  and  sand- 
papering   machines,    wheelwright 


bundling  machinery,  wood,  wool- 
fiber,  and  pulp  machinery,  saw 
sharpening  and  setting  machines, 
saw  stretchers,  and  brazing  appar- 
atus. 

Machines  for  grinding,  planing,  or 
molding  irons. 

Mats. 

Matting. 

Methyl  alcohol. 

Mops. 

Mouth  organs. 

Oilcloth. 

Perfumery  and  toilet  preparations. 

Photographic  apparatus. 

Pictures,  prints,  engravings,  and 
photographs. 

Plaiting,  all  descriptions. 

Plated  and  gilt  wares. 

Revolvers  and  pistols. 

Salt. 

Sewing  machines. 

Skins  and  furs,  manufactures  of. 

Slide  rules  for  engineers  and  drafts- 
men. 

Stereoscopes. 

Stoves  and  ranges. 

Straw  envelopes  for  bottles. 

Soap. 

Spectacles  and  eyeglasses  complete, 
not  containing  gold. 

Time-recording  instruments  of  all 
kinds,  and  movements  and  parts 
thereof. 

Wringers  and  mangles. 

Weighing  machines,  scales,  and  bal- 
ances of  all  descriptions. 

Vacuum  cleaners. 


machinery,  firewood  making  and 

General  licenses  admitting  the  importation  into  Great  Britain  of  the 
following  commodities  without  special  license  will  be  continued  until  July  1 
1919: 


Aerated  mineral  and  table  waters, 
unsweetened. 

Almonds. 

Apples.         »■ 

Art,  works  of. 

Bananas. 

Bladders. 

Casings  and  sausage  skins. 

Cocoa,  raw. 

Coffee. 

Fruit  from  all  sources,  canned,  bot- 
tled, or  preserved. 

Gum ,  copal . 

Gum,  kauri. 

Hides,  wet  and  dry. 


Horns  and  hoofs. 

Ivory,  vegetable. 

Marble. 

Nuts. 

Onions. 

Pimentoes. 

Rum. 

Sugar  cane. 

Timber  (Dunnage  used  as  temporary 
ships'  fittings  and  not  entered  on 
bills  of  lading) . 

Tobacco,  unmanufactured  and  manu- 
factured. Including  cigars  and  cig- 
arettes. 

Wood' flour,  cassia  and  lignea. 
VANCE  C.  McCORMICK,  Chairman. 

Press  advices  from  Atlanta  yesterday  said: 

The  Canadian  War  Trade  Board  has  been  notified  that  restrictions 
imposed  by  Great  Britain  on  her  imports  will  apply  to  Canadian  exports. 
It  is  expected  that  the  Dominion  Cabinet  will  make  representations  to 
the  Imperial  Government  with  a  view  to  obtaining  preferential  licenses 
for  Canadian  products. 

The  regulations  cover  commodities  in  which  a  promising  export  trade 
from  Canada  has  been  built  up.  In  1913.  the  last  year  unaffected  by  trade 
in  war  materials,  exports  of  such  commodities  to  Great  Britain  from 
Canada  were  4.21^1  of  all  Canadian  manufactures  sent  to  the  mother 
country.  ... 

The  action  of  Great  Britain  in  restricting  imports  at  this 
time  has  occasioned  considerable  comment;  editorially  the 
"Journal  of  Commerce  and  Commercial  Bulletin"  had  the 
following  to  say  yesterday  regarding  the  prohibitions: 

According  to  "advices"  from  the  American  Consul-General  at  Lon- 
don, Robert  P.  Skinner,  to  our  War  Trade  Board  at  Washington,  as  re- 
ported from  that  capital,  the  British  Government  has  issued  a  list  of 
"import  restrictions,  effective  in  March."  It  is  not  reported  as  a  pro* 
posal,  but  as  a  determined  act  by  authority,  to  permit  the  importation  of 
the  listed .  articles  only  "under  a  special  British  import  license."  It  is 
hardly  credible  that  this  sould  be,  as  intimated  in  the  dispatch  from  Wash- 
ington ,  in  resentment  for  our  Government  action  in  reducing  shipping  rates 
for  vessels  under  its  control  to  the  English  level.  It  is  stated  as  the  "frank 
opinion"  of  "some  officials"  at  Washington  that  this  is  "another  step  in 
the  immediate  upbuilding  of  British  commercial  machinery,  the  protec- 
tion of  British  markets  from  American  competition  and  "to  counteract 
this  Government's  action  in  meeting  the  lowered  British  shipping  rates." 
It  is  assumed  that  the  action  of  our  War  Trade  Board  in  issuing  its  state- 
ment as  to  shipping  charges  was  taken  as  justifying  the  issuance  of  such 
a  list  by  the  necessity  of  the  British  Government  in  rehabilitating  the 
commercial  position  of  the  Empire  and  to  "keep  her  commercial  economic 
status  from  falling  into  chaos.".  It  is  said  that,  in  view  of  this  official 
opinion  at  Washington  and  "other  indications  in  Government  circles," 
the  Board  does  not  contemplate  "the  adoption  of  similar  steps  to  extend 
the  same  protection  to  American  markets  from  British  competition." 
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Considering  the  past  policy  of  Great  Britain  in  her  commerce  with 
other  nations  for  three-quarters  of  a  century  past,  and  her  present  at- 
titude toward  the  United  States,  in  the  negotiation  for  a  restoration  of 
peace  conditions,  it  Is  hardly  credible  that  it  should  take  a  position  like 
this,  or  admit  Inability  to  build  up  its  commerce  again  on  equal  terms 
with  any  nation.  In  the  War  Board's  statement  it  is  said  that  the  rea- 
sons for  such  action  on  the  part  of  Great  Britain  "are  not  hard  to  under- 
stand, nor  do  they  require  anything  in  the  way  of  justification."  For 
four  years,  it  says,  the  nation  has  been  "subject  to  the  shock  and  strain 
of  war,"  which  not  only  involved  sacrifice  of  life  and  intense  energy,  but 
necessitated  "stringent  economic  readjustment  and  the  sacrifice  of  private 
business."  It  is  not  strange,  therefore,  that  she  should  wish  to  make 
"every  legitimate  effort  to  keep  her  commercial  and  economic  status  from 
falling  into  chaos  and  restore  it  to  a  state  of  equilibrium."  So  it  is  ad- 
mitted that  these  restrictions  upon  imports  to  restore  domestic  business 
conditions  to  a  normal  basis  may  be  justified  and  will  not  be  continued 
after  normal  conditions  return,  "including  social  stability  throughout 
the  associated  Governments  of  that  country."  Notwithstanding  this 
kindly  plea,  it  Is  inevitably  suggestive  of  the  underlying  principles  of  a 
protective  policy  and  of  weakness  in  that  of  free  trade,  as  a  source  of 
industrial  as  well  as  commercial  strength  in  time  of  peace. 

The  list  of  articles  to  be  subject,  not  to  import  taxes  but  to  import 
prohibition.  Includes  a  great  variety,  not  of  natural  products  or  raw  ma- 
terials, but  of  manufactured  articles.  They  cover  a  large  proportion  of 
those  involved  in  the  mechanical  industries  of  Great  Britain  in  the  way  of 
machinery,  tools  and  a  multitude  of  articles  which  have  contributed  to  the 
great  volume  of  English  exports  to  other  countries.  Is  it  necessary  to  pro- 
tect the  domestic  market  for  these  by  excluding  their  importation?  Will 
it  help  their  increased  production  of  goods  for  exportation,  or  will  it  rather 
help  their  export  from  other  countries,  especially  the  United  States,  to 
the  markets  of  the  world  while  England  Is  rebuilding  her  mechanical 
industries  and  reviving  domestic  trade  within  her  narrow  limits,  which 
really  cannot  be  seriously  invaded?  The  licensing  part  of  the  plan  is 
Intended  to  apply  mainly  to  what  it  would  be  deemed  useful  to  admit  to 
help  the  domestic  industries.  There  are  now  general  licenses  for  vari- 
ous articles  that  were  regarded  as  luxuries  or  rightly  subject  to  heavy 
charges  for  revenue,  which  are  to  continue  until  the  first  of  July,  but 
that  is  apart  from  the  policy  of  exclusion,  to  which  exceptions  may  be 
made  by  special  license.  The  process  as  a  whole  is  quite  inconsistent 
with  the  free  trade  doctrine  and  not  calculated  to  strengthen  friendly 
relations  with  nations  involved  in  trade  with  the  British  dominions.  It 
is  not  easy  to  see  how  it  is  to  help  materially  the  restoration  of  British 
industries  and  the  renewal  of  the  wide  market  for  their  products  as  a 
lasting  benefit. 

In  a  news  item  bearing  the  caption  "British  Import  Ban 
Not  Retaliatory,"  the  "Journal  of  Commerce"  also  yester- 
day said  in  part: 

That  action  of  the  British  Government  in  restoring  certain  articles 
to  the  prohibited  import  list  has  been  subject  to  misinterpretation  was  the 
view  expressed  yesterday  by  exporting  interests  with  British  connections, 
who  characterized  the  step  as  entirely  in  accordance  with  established  policy. 
The  idea  that  restrictions  were  restored  as  a  measure  in  retaliation  for  the 
reduction  of  ocean  freight  rates  by  the  Shipping  Board  was  rejected  as 
untenable  and  not  in  accord  with  the  facts. 

Most  of  the  articles  in  question  were  removed  from  the  prohibited  list,  it 
was  stated,  with  the  distinct  understanding  that  at  the  end  of  three  months 
they  would  revert  to  the  list  unless  decision  to  the  contrary  was  reached 
before  the  expiration  of  that  period.  Evidence  of  this  was  furnished  in  a 
letter  received  by  a  local  house  from  its  London  connection  at  the  end  of 
last  November,  reporting  the  removal  of  substantially  the  articles  which 
Will  be  restored  March  1  from  the  prohibited  list.  Commenting  on  the 
list  at  that  time,  the  correspondent  said 

"This  is  a  very  curious  mixture,  and  no  one  can  explain  how  or  why  the 
■elections  have  been  made.  We  suspect  some  of  the  goods  are  'left  overs,' 
which  may  be  blocking  up  your  warehouses  and  depots  in  New  York  and 
other  United  States  ports.  The  Board  of  Trade  retains  control  of  all  such 
if  imported  from  the  United  States,  as  you  will  have  noted  from  paragraph 
on  first  page  (referring  to  requirement  of  'permits  to  purchase'),  and  they 
will  regulate  the  quantities,  &c,  by  their  permits  during  the  period  of  three 
months  from  the  14th  inst.,  when  all  these  goods  revert  to  the  prohibited 
list."     .     .     . 

The  placing  on  the  prohibited  list  of  a  number  of  items  which  were  not 
affected  by  the  removal  order  of  last  November  is  readily  explained  when 
their  character  is  appreciated.  The  new  items  on  the  list  consist  largely 
of  machinery  of  various  kinds,  and  it  must  be  pretty  clear  to  everybody 
that  England  is  glutted  with  machinery  by  this  time.  She  has  imported 
large  quantities  of  machinery  necessary  to  war  production,  and  this  must 
now  be  taken  care  of  in  peace  pursuits.  Naturally,  with  a  surplus  on  hand 
and  tonnage  scarce,  she  cannot  afford  to  permit  the  importation  of  more 
machinery,  although  even  were  it  not  prohibited  I  doubt  very  much  if 
it  would  move  forward  in  any  volume." 

It  was  explained  yesterday  that  licenses  were  still  required  by  Great 
Britain  for  all  imports  from  the  United  States.  Special  licenses  are  required 
for  all  articles  on  the  prohibited  list,  while  general  licenses  are  issued  for 
other  items.  lp  to  Dec.  18  "permits  to  purchase"  were  required  as  well  as 
licenses,  but  on  that  date,  at  the  instigation  of  the  American  authorities, 
this  system  was  abandoned.  The  representative  of  a  large  British  trans- 
Atlantic  line  asserted  that  his  company  required  evidence  that  licenses  had 
been,  or  would  be,  granted  before  booking  cargo,  the  responsibility  for 
seizure  of  freight  by  the  British  Government,  in  case  of  failure  to  comply 
with  regulations,  falling  upon  the  shipper. 


REDUCTION  OF  U.  S.  SHIPPING  BOARD  INJREIGHT 
RATES. 
Following  the  announcement  on  Jan.  26  that  trans-At- 
lantic freight  rates  had  been  cut  by  British  shipping  in- 
terests from  $3  50  to  $1  per  100  lbs.  and  from  $1  75  to  50 
cents  per  cubic  foot,  the  U.  S.  Shipping  Board  on  Jan.  27 
announced  a  reduction  of  about  66  2-3  %  in  charges  between 
North  Atlantic  and  Gulf  ports  and  the  United  Kingdom, 
France,  Italy,  Belgium  and  the  Netherlands.  The  new 
rate  to  the  United  Kingdom,  is  $1  per  100  pounds,  or  50 
cents  a  cubic  foot,  against  the  old  rate  of  $66  a  ton,  while 
the  rate  to  Havre,  Bordeaux,  Antwerp  and  Rotterdam  is 
$1  25  per  100  pounds,  or  65  cents  per  cubic  foot,  against  the 
old  charge  of  $66  a  ton.  To  Marseilles,  Cette,  Genoa  and 
^aples  the  new  rate  is  $1  60  per  100  pounds, _or  85  cents  per 


cubic  foot,  against  the  old  rate  of  $71  50  to  $75  per  ton. 
Rates  based  on  weight  or  measurement  are  at  ship's  option. 
At  the  same  time,  the  Shipping  Board  announced  new  rates 
from  Atlantic  and  Gulf  ports  to  ports  in  India  as  follows. 
To  Colombo  and  Calcutta,  $1  10  per  100  pounds,  or  60 
cents  per  cubic  foot,  as  against  the  old  rate  of  $45  a  ton,  and 
to  Rangoon  and  Madras,  $1  20  per  100  pounds,  or  65  cents 
a  cubic  foot,  as  against  the  former  charge  of  $50  a  ton. 

On  Jan.  28  the  U.  S.  Shipping  Board  announced  new 
rates  on  high  density  cotton  from  South  Atlantic  ports  to 
Liverpool  and  United  Kingdom  ports  of  $1  25  per  hundred 
pounds,  effective  immediately.  The  old  rate  was  $4  50  per 
hundred  pounds.  New  rates  from  South  Atlantic  ports 
to  ports  in  Continental  Europe  were  announced  as  follows: 

To  French  Atlantic  ports,  Rotterdam,  Antwerp  and 
Portugal,  $1  50  per  hundred  pounds,  compared  with 
$4  75  a  hundred  pounds. 

To  French  Mediterranean  ports  and  Barcelona,  Spain, 
$2  per  hundred,  compared  with  $5  25  a  hundred  pounds. 

To  Italian  main  ports,  $2  25,  against  $5  50  a  hundred 
pounds.  In  terms  of  bales  trans-Atlantic  freight  rates  on 
cotton  were  reduced  from  $22  50  to  $6  25  a  bale  from  South 
Atlantic  ports,  and  from  $23  50  to  $7  50  a  bale  from  Gulf 
ports. 

On  Jan.  30  material  reductions  in  trans-Atlantic  freight 
rates  on  commodities  from  SouthA  tlantic  and  Gulf  ports 
to  the  United  Kingdom,  France,  Holland  and  Italy  in 
American  bottoms  were  announced  by  the  Shipping  Board. 
The  Board  made  it  clear  on  that  date  that  the  cuts  an- 
nounced on  Monday  (the  27th)  applied  only  to  commodities 
loaded  at  North  Atlantic  ports.  The  new  rates  announced 
on  the  30th  for  South  Atlantic  ports  were  from  10  to  12 
cents  higher  than  those  for  North  Atlantic  ports,  while  the 
differential  for  Gulf  ports  was  from  15  to  25  cents.  The 
new  rates  represent  a  cut  of  66  2-3  cents.  They  are  as 
follows: 

South  Atlantic  ports  to  United  Kingdom,  $1  07  H  per  100  pounds  or 
54  cents  per  cubic  foot.     (The  war  rate,  it  is  s-ated,  was  $2  95  per  100  lbs.) 

Rotterdam,  Antwerp,  Havre  and  Bordeaux,  $1  35,  or  70  cents. 

Marseilles,  Cette,   Genoa  and  Naples,  $1  72,  or  91  cents. 

Gulf  ports  to  United  Kingdom,  $1  15,  or  57H  •  (The  rate  had  previously 
been  $3  20.) 

Havre,  Bordeaux,  Rotterdam  and  Antwerp,  $1  45,  or  75  cents. 

Marseilles,  Cette,  Genoa  and  Naples,  $1  85,  or  98  cents. 

It  was  announced  that  the  fixed  rate  from  Gulf  ports  to 
the  United  Kingdom  would  be  reduced  15  cents  per  100 
pounds  on  starch,  spelter,  sulphur,  steel  billets,  lead  billets 
and  canned  goods  to  Liverpool;  a  flat  rate  of  $1  per  100 
pounds  was  fixed  on  these  commodities.  The  following 
is  the  Board's  announcement: 

Rates  of  Freight  from  United  States  South  Atlantic  Ports  to  Europe. 

100  Pound*.        Cubic  Foot. 

United   Kingdom $1.07X  $0.54 

Holland    (Rotterdam) 1.35  .70 

Belgium  (Antwerp) 1.35  .70 

France — 

Havre , 1.35  .70 

Bordeaux 1.35  .70 

Marseilles 1.70  .91 

Cette.. 1.73  .81 

Italy — 

Genoa 1.72  .91 

Naples.. 1.72  .91 

Homeward  Rates  from  Above  Ports  to  South  Atlantic  Ports. 
Commodity  rates  for  homeward  cargo  will  be  established  and  quoted 

upon  application. 

Above  rates  per  100  pounds  or  per  cubic  foot  at  ship's  option. 

Above  rates  apply  on  pieces  or  packages  weighing  up  to  4,480  pounds 

each. 

For  pieces  or  packages  In  excess  of  4,480  pounds  each,  customary  heavy 

lift  scale  to  be  added. 

Rates  of  Freight  from  United  States  Gulf  Ports  to  Europe. 
On  all  Cargo,  except  as  below,  and  Cotton. 

100  Pounds.       Cubic  Foot. 

United   Kingdom... $1.15  $0.57>* 

Holland    (Rotterdam) 1.45  .75 

Belgium  (Antwerp) 1.45  .75 

France — 

Havre 1.45  .75 

Bordeaux 1.45  .75 

Marseilles 1.85  .98 

Cette 1.85  .98 

Italy — 

Genoa 1.85  .98 

Naples 1.85  .98 

Exceptions — Starch,    spelter,    sulphur,    steel   billets,    lead   billets,    and 

canned  goods. 

United  Kingdom — Liverpool,  $1. 

Homeward  Rates  from  Above  Ports  to  Gulf  Ports. 
Commodity  rates  for  homeward  cargo  will  be  established  and  quoted 

upon  application. 

Above  rates  apply  on  pieces  or  packages  weighing  up  to  4,480  pounds 

each.     For  pieces  or  package  in  excess  of  4,480  pounds  each,  customary 

heavy  lift  scale  to  be  added. 

Corrections  to  the  Reductions  for  Shipments  from  North  Atlantic 
Ports  to  the  United  Kingdom. 
The  rate  on  cotton  waste  from  these  ports,  it  is  announced.  Is  $3  50  per 

100  pounds,  and  that  on  tanning  extracts,  $1  per  100  pounds.     The  rate 

on  whisky  in  cases  is  put  at  50  cents  per  cubic  foot. 
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The  present  week's  reductions  by  the  United  States 
Shipping  Board  follow  cuts  of  25  to  30%  previously  made 
(Jan.  3)  in  freight  rates  from  Altantic  ports  to  South  America, 
Asia,  Japan,  Australia,  and  Africa,  effective  for  January 
and  February  loadings.  J.  H.  Rossiter,  director  of  oper- 
ations of  the  Shipping  Board,  in  announcing  these  reductions, 
stated  that  the  new  rates  had  been  authorized  in  order  that 
the  substantial  amount  of  tonnage  under  the  Shipping 
Board  which  had  been  made  available  for  commercial 
trades  could  serve  its  greatest  possible  usefulness  to  American 
exporters.     The  new  rates,  as  announced  on  the  3rd,  were: 

South  American  rates  per  ton  $22  50  to  North  Brazil,  from  Para  to 
Pemambuco;  $25  to  Middle  Brazil,  from  Maceio  to  Santos;  $30  to  Southern 
Brazil,  from  Pelotas  to  Porto  Alegre;  other  South  American  points,  $25 
to  Montevideo  and  Buenos  Ayres;  $27  50  to  La  Plata,  and  $30  to  Rosario, 
Bahia  Blanca  and  Port  Madrya,  Argentine,  with  a  special  unannounced 
rate  for  Punta  Arenas. 

The  rates  to  Japan  and  China  were  $45;  Manila,  $40;  Singapore  and 
Saigon.  $45;  Penang,  Bangkok  and  Port  Swettenham,  $52  50;  Calcutta 
and  Colombo,  $45;  Bomba,  Ragoon  and  Madras,  $50;  and  South  East 
Indies.  $60. 

For  Brisbane,  Sydney  and  Melbourne,  Australia,  $40;  with  the  same 
tariff  for  New  Zealand  main  ports,  and  $45  for  Freemantle  and  Adelaide. 
The  tariff  to  South  African  ports  was  fixed  at  $35,  and  to  West  African 
ports,  $25. 

The  following  special  rate  quotations  of  the  Shipping 
Board  were  published  in  the  "Official  Bulletin"  of  Jan.  23: 

Cotton,  high  density.  United  States  Gulf  ports  to  Ghent,  Belgium,  $5  10 
per  100  pounds. 

Rosin.  United  States  Atlantic  to  United  Kingdom,  $2  80  per  100  pounds. 

Rosin.  United  States  Gulf  to  Liverpool,  $2  80  per  100  pounds. 

Pine  tar.  United  States  Atlantic  to  Liverpool,  $3  per  100  pounds  (in 
■uch  limited  quantities  as  are  considered  good  cargo.) 

Turpentine,  United  States  Atlantic  to  Liverpool,  $3  per  100  pounds 
(In  such  limited  quantities  as  are  considered  good  cargo.) 

Coal  (bituminous).  United  States  Gulf  to  Chile,  $16  50  per  gross  ton 
(in  lots  not  less  than  3,000  tons.) 

Phosphate  rock,  Fernandina,  Fla.,  to  Antwerp,  Belgium,  $40  gross  ton. 

Phosphate  rock,  Fernandina,  Fla.,  to  Ghent,  Belgium  (with  option  for 
Ghent  at  additional  rate.) 

Coal.  Hampton  Roads,  Va.,  to  Hawaiian  Islands,  $20  ton  (subject  to 
$00  tons  daily  discharge.) 

Dlvi  Divi  (tanning  extracts) ,  Curacoa  to  New  York,  $30  long  ton. 

O'l,  cocoanut  (In  bulk).  North  Atlantic  ports  to  Antwerp,  Belgium, 
$50  long  ton,  bulk  (one  or  two  cargoes  for  Dutch  tankers.  ) 

Oil,  cocoanut  (in  bulk).  North  Atlantic  ports  to  Rotterdam,  Holland, 
$50  long  ton,  bulk  (one  or  two  cargoes  for  Dutch  tankers.) 

The  United  States  Shipping  Board  issues  the  following  suggested  special 
rate  quotation  for  the  Food  Administration  on  account  of  the  British 
Government: 

"Barley  Pacific  coast  ports  to  United  Kingdom,  $52  50  short  ton,  rate 
subject  to  our  being  able  to  supply  tonnage." 

Further  cuts  in  shipping  rates  to  African  and  Australasian 
ports  made  yesterday  (Jan.  31)  by  British  lines  were  met 
at  once  by  the  United  States  Shipping  Board.  It3  division 
of  operations  announced  reductions  on  freight  carried  by 
American  vessels  to  Africa,  Australia,  New  Zealand  and 
the  Far  East,  declaring  the  action  was  taken  to  meet  the 
cuts  proposed  by  British  concerns.  The  American  cut 
rates  are  to  take  effect  to-day  (Feb.  1). 

Those  announced  by  the  British  firms  amounted  to  42 
and  43%  and  make  a  total  reduction  in  British  shipping 
rates  of  pre-armistice  days  of  about  60  and  66%.  The 
announcement  was  made  by  Funeh,  Edye  &  Co.,  Inc., 
who  represent  in  this  city  the  British  South  African  Lines, 
the  Commonwealth  and  Dominion  Line,  Ltd.,  and  the 
Cunard  Line  Australasian  service.  The  new  South  African 
prices  quoted  are:  To  Cape  Town,  $20  a  ton  for  iron  and 
steel  and  $27  a  ton  for  general  cargo,  all  rates  a  ton  of  forty 
cubic  feet  or  2,240  pounds,  ship's  option,  freight  prepaid. 
To  the  following  ports  a  60-cent  differential  is  added  in  the 
order  in  which  they  appear:  Algoa  Bay,  East  London, 
Port  Natal,  Delagoa  Bay  and  Beira.  Beira  shipments  are 
also  subject  to  an  additional  30  cents  a  ship's  ton  landing 


To  Australasian  po.ts  the  new  rates  are  $15  a  ton,  naked 
weight;  $18  a  ton,  packed  weight;  $25  a  ton,  rough  general 
cargo,  and  $30  a  ton,  fine  general  cargo,  all  rates  a  ton  of 
2,240  pounds,  with  ship's  option  of  forty  cubic  foot  ton  on 
the  latter  two. 

In  announcing  the  new  prices,  R.  H.  Goodwin,  treasurer 
of  the  company,  stated  the  reductions  are  in  no  sense  being 
made  to  create  friction  with  the  United  States  Shipping 
Board,  but  in  order  to  restore  shipping  to  a  business  basis. 
Shippers  in  general,  he  said,  know  prices  must  come  down 
and  have  been  holding  up  shipments  until  the  break.  These 
reductions,  he  stated,  are  expected  to  stimulate  commercial 
trade  between  this  country  and  the  British  colonies,  and 
meet  the  requirements  of  the  American  exporter. 

Reductions  in  Far  East  rates  will  be  announced  shortly, 
it  was  stated. 

With  regard  to  the  cuts  in  rates  this  week,  A.  E.  Clegg, 
Assistant  Director  of  Operations  and  head  of  the  New  York 
office  of  the  Shipping  Board,  was  quoted  in  the  New  York 
"Tribune"  of  Jan.  28  as-saying: 


It  had  been  decided  some  time  ago  to  take  this  step  just  as  soon  as  the 
Inevitable  cut  in  the  British  rates  was  decided  upon.  When  the  announce- 
ment was  made  Mr.  Rossiter,  Director  of  Operations  at  Washington,  at 
once  took  the  necessary  formal  steps  and  then  sent  out  notice  of  the  Board's 
action. 

Tho  "Journal  of  Commerce"  of  the  29th  quoted  Mr. 
Clegg  as  saying: 

I  would  like  to  make  clear  to  steamship  companies,  operators  and  others 
interested  that  the  reduced  rates  announced  yesterday  are  Shipping  Board 
rates  and  apply  on  Shipping  Board  steamers  only.  Steamship  companies 
operating  as  agents  for  the  Board  must  charge  on  any  Shipping  Board 
steamer  the  Shipping  Board  rates,  and  have  no  discretion  to  apply  on  cargo 
for  such  steamers  either  lower  or  higher  figures. 

Steamship  agents  or  operators  loading  other  than  Shipping  Board 
steamers  are  permitted  to  secure  any  rate  that  market  conditions  make 
possible,  and  in  securing  cargoes  may  either  cut  the  Shipping  Board  rate 
or,  on  the  other  hand,  charge  higher  figures. 

In  effect  a  free  market  has  been  established  in  the  following  trades: 
United  Kingdom,  France,  Italy  and  India.  As  far  as  other  trades  are 
concerned,  the  restriction  of  the  Chartering  Committee  that  Shipping 
Board  rates  are  to  bo  maintained  and  not  exceeded,  is  for  the  present  still 
in  effect. 

Undoubtedly  in  the  trades  where  the  Shipping  Board  has  a  preponderance 
of  tonnage  its  low  rate  policy  must  automatically  be  followed  by  other 
operators  in  that  particular  trade. 

In  the  trades  where  the  Shipping  Board  has  only  a  small  portion  of  the 
tonnage  the  establishing  of  low  Shipping  Board  rates  may  not,  in  effect, 
hold  the  market,  but  it  is  not  expected  that  the  rates  in  such  trades  will 
get  to  unreasonable  figures,  and  it  is  a  question  only  of  a  short  period  of. 
time  before  the  constant  adding  of  Shipping  Board  steamers  to  the  various 
trades  will  insure  to  the  American  exporter  the  low  rates  and  excellent 
facilities  which  is  the  Board's  avowed  policy  to  make  available  to  the 
country's  needs. 

The  following  was  credited  to  Bainbridge  Colby,  Shipping 
Board  Commissioner,  in  a  Washington  dispatch,  printed 
in  the  New  York  "Commercial"  of  yesterday  (Jan.  31): 

It  was  inevitable  that  shipping  rates  had  to  come  down,  but  we  had 
hoped  by  discussions  with  the  British  Government  to  bring  them  down  a 
in  a  normal  manner  so  as  not  to  dislocate  markets  and  bring  about  un  - 
necessary  and  undesirable  nervousness  and  flurry. 

Since,  however,  it  appears  that  British  shipowners  consider  this  the 
psychological  moment  to  launch  a  big  drive  for  their  own  purposes,  we  are 
determined  to  meet  any  cuts  in  rates  they  may  make  and,  in  some  cases,  to 
do    a    little    better. 

If  British  shipowners  consider  it  to  their  advantage  to  reduce  rates  to 
such  an  extent  that  in  many  cases  ships  may  have  to  be  operated  at  a  loss 
we  can  stand  it  as  long  as  they  can.  We  are  going  to  trot  right  alongside 
the  other  fellow. 

There  is  one  man  who  won't  lose  anything,  at  any  rate.  You'U  find  that 
is  always  the  case — somebody  wins.  In  this  case  it  Is  the  shipper.  The 
slashed  rates  are  most  certainly  a  benefit  to  him. 

In  denying  reports  that  the  British  Ministry  had  been 
responsible  for  the  cut  in  British  freight  rates  William  Boyd, 
Deputy  Director-General  of  the  British  Ministry  of  Ship- 
ping, made  this  statement  to-day  at  the  Ministry's  office, 
165  Broadway,  according  to  "Financial  America"  of  Jan  29: 

The  report  In  a  number  of  newspapers  that  the  British  Ministry  of  Ship- 
ping has  announced  a  reduction  in  ocean  freight  is  quite  erroneous. 

The  British  Government  does  not  concern  itself  with  commercial  freight 
rates  in  any  direction.  These  are  made  by  the  steamer  owners  and  the 
reduction  announced  yesterday  was  determined  upon  and  announced 
by  the  Trans-Atlantic  Conference  Lines. 

During  the  course  of  the  war  the  British  Government  requisitioned  100% 
of  British  tonnage  in  the  trans-Atlantic  trade  and  for  the  purpose  of  book- 
keeping between  the  various  supply  departments,  the  Ministry  of  Ship- 
ping controlling  this  tonnage  fixed  rates  which  applied  on  the  Government 
cargo  shipped  in  these  requisitioned  steamers.  After  the  armistice  was 
signed,  some  trans- Atlantic  space  was  released  by  the  Government  to  the 
lines  as  free  space  for  commercial  cargo  shipments  and  for  this  space  the 
lines  are  free  to  make  their  own  rate. 

It  is  these  rates  only  which  have  now  been  reduced  by  the  lines  con- 
cerned. 

The  announcements  further  above  of  the  Shipping  Board 
regarding  cuts  in  rates  were  preceded  by  the  following,  con- 
tained in  a  telegram  received  on  Jan.  10  from  J.  H.  Rossi- 
ter, Director  of  Operations  of  the  Board,  by  Mr.  Clegg: 

The  Division  of  Operations  is  prepared  to  name  freight  rates  for  all 
overseas  trades,  both  outward  and  homeward;  also  through  rates  from 
foreign  markets  via  United  States,  or  direct  to  all  world's  markets  in  cargo 
or  parcel  lots;  also  will  make  forward  quotations  over  the  entire  year  when 
circumstances  warrant;  all  with  the  purpose  of  giving  every  aid  and  facility 
to  American  commerce  and  industry  consistent  with  national  interest. 

At  the  time  of  the  receipt  of  these  advices  the  "Tribune" 
in  its  issue  of  Jan.  12  quoted  Mr.  Clegg  to  the  following 
effect: 

It  is  very  evident  from  Mr.  Rossiter 's  telegram  that  his  idea  is  to  en- 
courage future  business  for  manufacturers  and  exporters  and  protect  them 
where  their  business  requires  a  future  commitment  in  the  way  of  a  freight 
rate,  even  though  the  cargo  on  which  the  rate  wOl  apply  wiU  not  move  for 
several    months    ahead. 

The   "Tribune"   added: 

Asked  to  explain  that  part  of  the  telegram  which  is  worded  "also  will 
make  forward  quotation  over  the  entire  year  when  circumstances  war- 
rant.," Mr.  Clegg  observed:  "I  take  his  wording  to  mean  that  he  very 
naturally  wishes  to  fit  such  a  considerable  departure  from  present  methods 
into  the  general  shipping  situation,  as  far  as  American  tonnage  is  con- 
cerned and  ad  far  .as  consistently  can  be  done." 

■  "He  evidently  believes,"  continued  Mr.  Clegg,  "that  he  can  afford  pro- 
tection to  shippers  desiring  to  send  cargoes  from  one  point  to  another,  even 
though  the  port  of  origin  and  destination  have  a  wide  divergence  and  such 
ports  may  not  have  been  or  be  entitled  to  regular  line  service." 

Discussing  the  attitude  that  American  business  probably  will  adopt  in 
its  efforts  for  world  trade  expansion.  Mr,  Clegg  was  of  the  opinion  that 
while  no  concerted  drive  for  expansion  would  be  made,  each  interest  would 
look  out  for  itself.  He  also  was  of  the  belief  that  any  drive  for  trade  would 
have  to  be  gradual  and  slow  in  the  beginning. 

Mr.  Clegg  also  suggested  that  American  business  would  meet  strong 
competition  at  the  hands  of  the  business  interests  of  other  countries, 
especially  England. 
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Press  advices  from  San  Francisco  on  Jan.  14  stated  that 
the  cut  in  trans-Pacific  freight  rates  ordered  by  the  Ship- 
ping Board  on  Government  vessels  operating  between  Pa- 
cific ports  and  the  Orient  would  not  affect  rates  of  eight 
concerns  operating  under  British,  Japanese  and  other  for- 
eign flags,  according  to  Drew  Chidester,  Vice-President  and 
manager  of  the  Transoceanic  Company.  It  was  added  that 
the  decision  to  maintain  the  present  rates  of  $40  and  $45 
a  ton  for  measurements  and  deadweight  freight  respectively 
was  made  at  a  meeting  of  representatives  of  all  the  concerns 
operating  vessels  not  under  control  of  the  Shipping  Board. 


N.   A.   SMYTH  ON  CONCERN  OCCASIONED  BY   UN- 
EMPLOYMENT—GOVERNMENT AGENCY  NEEDED 
TO  HANDLE  PROBLEM  OF  READJUSTMENT. 

The  declaration  that  unemployment  throughout  the 
country  is  developing  with  such  rapidity  as  to  warrant 
serious  concern  was  made  by  Nathan  A.  Smyth,  Assistant 
Director-General  of  the  United  States  Employment  Service, 
before  the  American  Academy  of  Political  and  Social  Science 
in  Philadelphia  on  Jan.  24.  The  failure  "to  study  the 
situation  as  a  whole,  to  watch  changing  conditions,  to 
consult  industrial  leaders,  to  suggest  and  to  see  to  the 
applications  of  remedies"  is  criticised  by  Mr.  Smyth,  who 
adds  that  "the  Federal  Government  which  but  yesterday 
was  running  everything,  is  to-day  pretty  nearly  refusing 
to  have  anything  to  do  with  anything."  Mr.  Smyth  asserts 
that  "we  don't  need  any  general  plan  for  reconstruction," 
but  that  we  do  need  some  Governmental  agency  from  which 
constructive  plans  can  emanate  as  the  processes  of  readjust- 
ment move  on.     We  quote  in  part  what  he  had  to  say  below: 

Based  upon  the  weekly  reports  received  by  the  United  States  Employment 
Service  from  its  Community  Labor  Boards  in  124  industrial  centres  has 
been  drawn  a  sort  of  barometric  chart  of  labor  conditions.  There  are 
unmistakable  indications  of  an  impending  storm  of  extreme  severity. 
k'  On  Dec.  3  only  eleven  cities  reported  any  surplus  of  labor,  the  aggregate 
surplus  being  less  than  12,000.  From  week  to  week  and  with  remarkable 
regularity  of  increase,  unemployment  has  spread  until  on  Jan.  21  fifty-five 
cities  reported  a  total  unemployment  of  211,000.  Only  sixteen  cities 
continue  to  report  a  shortage  of  labor  as  against  thirty-one  on  Dec.  10. 
These  shortages  total  only  about  14,000,  of  which  about  one-half  represents 
a  demand  for  mine  labor  in  Pittsburgh  and  Scranton. 

Reports  from  the  750  United  States  Employment  Service  officers  through- 
out the  country  which,  for  the  week  ending  Nov.  9  showed  about  380,000 
positions  open  and  150,000  applicants  for  jobs,  now  show  that  the  margin 
has  almost  entirely  disappeared.  Certain  kinds  of  laborers,  it  is  true,  are 
everywhere  still  in  large  demand.  Boilermakers  and  shipworkers,  for 
example,  are  needed  in  excess  of  the  supply  in  14  States.  On  the  other 
hand,  surpluses  of  applicants  for  work  in  the  building  trades  are  reported 
from  22  States;  for  common  labor  in  20  States;  for  clerical  positions  in  38 
States.  Generally  speaking,  the  Southeastern  Statesstill  can  absorb  labor; 
the  Pacific,  North  Middle  and  Eastern  States  show  unemployment.  In 
a  few  places  such  unemployment  has  reached  unprecedented  proportions. 
The  alarming  thing  is  not  so  much  the  present  situation  as  the  steady, 
persistent  and  rapid  trend.  A  chart  of  tne  changing  situation  makes  it 
clear  that  if  the  steady  development  of  the  past  eight  weeks  goes  on  un- 
checked we  shall,  before  the  winter  is  over,  reach  a  situation  fraught  with 
grave  peril. 

Little,  if  anything,  in  the  internal  affairs  of  the  country  is  at  present 
of  equal  importance  with  the  question  of  whether  the  present  tendencies 
toward  unemployment  are  to  go  on  or  whether  in  some  way  they  can  be 
checked. 

Certain  remedies  are  available.  If  we  are  to  avoid  a  flare  up  of  Bol- 
shevism we  must  at  once  apply  them. 

The  first  thing  to  do  is  to  cease  adding  to  the  surplus  of  unemployment. 
Every  day  the  army  is  pouring  into  our  large  cities  discharged  soldiers  who 
do  not  belong  there,  who  cannot  find  jobs,  who  become  a  menace  to  in- 
dustrial quiet.  Misinterpreting  the  public  demands  for  rapid  demobiliz- 
ation, uttered  through  the  newspapers  by  public  men,  and  in  Congress, 
we  have  discharged  soldiers  at  a  mad  speed  without  the  slightest  reference 
to  industrial  needs  or  social  safety. 

What  the  country  wants  is  not  an  indiscriminate  immediate  discharge 
of  all  soldiers,  it  wants  more  speed  in  getting  out  those  who  have  positions 
awaiting  them.  The  time  has  come  when,  as  we  value  social  peace  the 
brakes  must  be  put  on  and  methods  changed.  Already  the  army  is  taking 
steps  to  meet  the  situation.  An  order  has  just  been  issued  whereunder  a 
soldier  in  a  unit  marked  for  discharge,  who  has  no  employment  awaiting 
him,  may  on  his  own  written  request  stay  in  the  army  until  he  wishes  to 
get  out.  Army  authorities  and  the  United  States  Employment  Service 
have  at  once  started  to  unite  efforts  in  urging  soldiers  to  postpone  accepting 
discharge  until  they  find  something  to  do.  Over  2,500  bureaus  for  return- 
ing soldiers,  scattered  throughout  the  country  are  available  to  help  them 
find  jobs. 

But  this  mere  permission  to  remain  in  the  army  is  not  enough.  The 
yearning  for  freedom  from  military  restraints,  for  the  attractions  of  the 
great  cities,  is  too  strong.  The  discharge  of  men  who  have  no  jobs  to  go 
top  should  stop  entirely  until  the  crisis  is  past.  On  the  other  hand,  all 
speed  should  be  attained  in  releasing  those  who  have  jobs  which  they 
agree  to  take.  Furloughs  might  be  granted  to  give  opportunities  to  hunt 
up  positions.  The  situation  is  one  of  immediate  and  vital  national  con- 
cern, not  merely  affecting  the  soldier  as  an  individual. 

Even  more  important  is  the  stimulation  of  industry.  Projects  for 
public  works  and  the  like  whicn  will  prove  of  great  value  when  they  once 
get  under  way,  are  hanging  fire  and  cannot,  in  any  event,  be  in  time  to 
meet  the  present  crisis.  The  danger  period  is  the  next  two  months. 
What  is  to  be  done  must  be  done  at  once. 

\  To-day  the  Federal  Government  is  not  only  failing  to  take  effective 
steps  to  stimulate,  it  is  actively  and  to  a  dangerous  degree,  retarding 
industrial  development.  Manufacturers  who  normally  employ  thousands 
upon  thousands  of  men  are  prevented  from  getting  on  to  a  sound  peace 
ba  because  millions  of  dollars  rightfully  coming  to  them  are  tied  up  in 
the  failure  to  validate  army  contracts.     Every  day's  delay  in  untangling 


this  mess  and  paying  the  sums  due  is  adding  to  unemployment  and  the 
dangers  of  social  unrest. 

In  almost  every  industry  something  is  hanging  fire.  In  many  casea 
there  is  a  cause  which  might  to  some  extent  be  remedied.  The  trouble  is 
we  aren't  even  trying.  It  is  no  one's  business,  as  things  stand  to-day,  to 
study  the  situation  as  a  whole,  to  watch  changing  conditions,  to  consult 
industrial  leaders,  to  suggest  and  see  to  the  application  of  remedies. 

The  Federal  Government,  which  but  yesterday  was  running  everything 
is  to-day  pretty  nearly  refusing  to  have  anything  to  do  with  anything. 
Our  venture  in  laissez  faire  readjustment  is  already  on  the  rocks.  We 
don't  need  any  general  plan  for  reconstruction.  What  we  do  need  is  some 
Governmental  agency,  some  administrative  board  or  commission  composed 
of  a  few  men  of  the  highest  ability  and  standing,  and  with  as  much  power 
as  can  bo  conferred  upon  it,  whose  business  it  is  to  watch  and  know  what 
is  going  on,  to  which  suggestions  can  be  made,  from  which  constructive 
plans  can  emanate  as  the  processes  of  readjustment  move  on,  by  which 
the  various  activities  of  Federal  agencies  can  be  co-ordinated,  so  that 
whatever  can  be  done  will  be  done  and  done  all  together.  In  the  absence 
of  the  President,  such  a  readjustment  commission  might  be  created  by 
the  Council  of  National  Defense,  or  by  the  Cabinet,  or  by  Congress. 
Unless  it  is  established  somehow,  we  shall  continue  to  stagger  in  blindly 
and  without  leadership  until  we  find  ourselves  in  a  slough  of  despond, 
surrounded  by  unemployment,  misery  and  social  unrest.  We  are  simply 
trusting  to  luck  in  facing  the  pressing  problems  of  the  hour.  Luck  is  not 
with  us  yet.  Luck  may  turn.  Those  of  us  who  are  optimists  still  believe 
it  will  turn.  None  the  less  the  time  has  come,  when  the  nation  should 
demand  from  its  Government  clear  visioned  and  firm  leadership  to  guide 
us  along  the  difficult  paths  of  readjustment. 


ORDER    OF    WAR    DEPARTMENT   PERMITTING   SOL- 
DIERS TO  REMAIN  IN  ARMY   UNTIL   THEY 
FIND  CIVIL  EMPLOYMENT. 
The  increasing  number  of  unemployed  has  caused   the 
issuance  of  an  order  by  the  War  Department  directing  that 
no  man  be  discharged  from  the  Army  against  his  desire 
until  such  time  as  he  can  find  employment  in  civil  life.     The 
following  is  the  announcement  made  by  the  War  Depart- 
ment: 

CIRCULAR   NO.   34. 
WAR    DEPARTMENT^ 

Washington,  Jan.  23  1919. 
In  connection  with  Circular  No.  23,  War  Department,  1919,  com- 
manding officers  will  take  steps  to  insure  that  every  enlisted  man  in  their 
command  understands  thoroughly  that  the  War  Department  does  not 
desire  to  discharge  any  soldier  who  can  not  secure  civil  employment.  It 
will  be  made  clear  to  every  soldier  that  in  place  of  being  discharged  as  he 
would  be  normally  under  orders  for  demobilization,  he  may  remain  in  the 
military  service  upon  his  own  written  request  until  such  time  as  he  can 
secure  employment.  The  fact  that  he  requests  to  remain  in  the  Army 
temporarily  does  not  in  any  way  operate  to  compel  him  to  remain  in  the 
service  for  a  long  period  of  time  against  his  will.  Any  man  who  would 
normally  have  been  discharged  had  he  not  expressed  his  desire  in  writing 
to  remain  in  the  service,  may  thereafter  be  discharged  from  the  service  at 
his  own  request  whenever  he  thinks  he  may  secure  employment.  All  men 
who  are  retained  temporarily  under  this  authority  will  be  attached  to  the 
most  convenient  unit  and  where  their  services  will  be  most  useful. 
By  order  of  the  Secretary  of  War: 

PEYTON  C.  MARCH, 
General,   Chief  of  Staff. 
Official: 

P.  C.  HARRIS, 

The  Adjutant  General. 


STATE  ADVISORY  BOARD  URGES  RETURN  OF  SOLI 
DIERS  TO  HOMES. 
The  State  Advisory  Board  of  the  United  States  Employ- 
ment Service,  composed  of  leading  employers  and  labor  rep- 
resentatives and  headed  by  Henry  Bruere,  former  Federal 
Director  of  Employment  for  the  State,  passed  a  resolution 
on  Jan.  25  urging  the  Secretary  of  War  to  revise  the  present 
methods  of  demobilization,  which,  the  resolution  stated,  was 
rapidly  developing  a  condition  of  congestion  and  unemploy- 
ment in  the  large  cities.     The  resolution  read: 

The  State  Advisory  Board  of  the  U.  S.  Employment  Service  in  New 
York  State  begs  to  inform  the  Secretary  of  War  that  it  is  its  solemn  judg- 
ment that  the  present  method  of  demobilization,  which  fails  to  return  the 
men  to  their  places  of  enlistment,  is  rapidly  developing  a  condition  of  con- 
gestion and  unemployment  in  the  large  cities,  to  which  they  are  coming 
from  demobilization  points  irrespective  of  previous  residence  in  the  vain 
hope  of  finding  work.  We  urge  that  the  present  practice  be  immediately 
revised. 

At  the  same  time  the  Board  registered  its  approval  of  the 
efforts  of  the  army  and  navy  to  bring  men  into  contact  with 
the  service  and  invited  the  two  branches  of  the  military 
service  to  send  representatives  to  the  United  Council  for  Re- 
employment, which  co-ordinates  the  reconstruction  work  of 
the  war  welfare  organizations,  to  arrange  for  closer  co- 
operation. It  also  invited  the  National  Civic  Federation 
to  co-operate  with  it  in  its  program  for  placing  discharged 
soldiers,  sailors  and  war  workers  in  permanent  employ- 
ment. Employers  throughout  the  State  having  former  em- 
ployees in  the  service  are  asked  to  get  in  touch  at  once  with 
these  employees,  assuring  them  of  re-employment  on  their 
return,  and  the  Chambers  of  Commerce  in  the  State  were 
requested  to  united  in  an  effort  to  encourago  such  action 
among  employers.  The  matter  of  the  difficulty  of  securing 
the  release  from  the  army  and  navy  of  individual  men  needed 
in  industry  was  taken  up  and  a  resolution  passed  embodying 
the  opinion  of  the  Board  that  the  War  Department  should 
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make  every  effort  to  release  promptly  men  who  will  serve 
to  stimulate  b  s  ness  activity  or  who  have  positions  awaiting 
them  in  specific  industries. 


DISCHARGED  OFFICERS  OBTAIN  POSITIONS 
THROUGH  FEDERAL  AGENCY. 
The  Professional  Division  of  the  United  States  Employ- 
ment Service,  at  16  East  42d  St.,  announced  on  Jan.  24  that 
its  registrations  for  the  months  ending  Jan.  23  numbered 
2,244,  nearly  all  officers  and  men  discharged  from  the  mili- 
tary service.  During  this  period  the  applications  from 
employers  for  men  of  this  calibre  numbered  1,550.  It  was 
stated  that  the  Bureau  was  now  registering  about  100  officers 
and  men  daily  who  are  qualified  for  professional,  executive 
or  highly  technical  positions.  Opportunities  are  opening  up 
for  them  at  about  the  same  rate,  but  naturally  not  all  of 
them  are  of  a  character  fitted  to  the  qualifications  of  the 
registrants.  The  average  salary  commanded  by  those  placed 
has  been  over  $3,000.  Among  them  have  been  a  number  of 
civil,  electrical  and  mechanical  engineers,  sales  managers, 
office  executives,  certified  public  accountants,  agricultur- 
alists, bankers,  publicity  men,  and  one  doctor.  Since  the 
Professional  Divisionfhandles  only  men  able  to  command 
good  salaries,  the  rate  of  placement  is  considerably  slower 
than  that  of  the  general  offices  of  the  Employment  Service. 
The  employer  generally  hesitates  for  a  week  or  so  before 
engaging  men  of  this  character,  weighing  the  qualifications 
of  various  applicants  and  making  sure  that  the  man  chosen 
is  fitted  to  the  position  before  taking  him  on  permanently.  For 
this  reason  it  is  impossible  to  give  definite  figures  on  the 
actual  number  of  placements  at  present.  The  Professional 
Division  has  been  running  in  its  present  form  for  about 
six  weeks. 


WAGES  NOT  TO  FALL,   SAYS  SECRETARY  WILSON, 
PREDICTING  EARLY    RESUMPTION   OF   PEACE- 
TIME ACTIVITIES. 
That  the  normal  demand  for  peace-time  production  will 
be  so  great,  after  the  readjustment  from  war  conditions, 
that  there  will  be  no  possibility  of  forcing  lower  rates  for 
wages,  was  asserted  by  Secretary  of  Labor  Wilson  in  a  state- 
ment appearing  in  the  "Official  Bulletin"  for  Jan.  25.     The 
Secretary  declared  further  that  the  manufacturer  who  failed 
to  build  up  his  organization  in  the  interim  would  be  handi- 
capped afterward,   through  lack  of  working  forces  in  his 
factory.     In  an  address  before  the  Lawyers'  Club  in  this  city 
Saturday,  Jan.  25,  the  Secretary  further  predicted  that  by 
spring  industry  would  be  in  full  swing,  saying: 

The  supply  of  labor  is  not  as  ample  as  it  is  thought  to  be.  The  war 
caused  an  enormous  shortage  that  cannot  possibly  be  filled  within  a  year. 
For  fo'ir  years  it  has  cut  off  almost  completely  the  hundreds  of  thousands 
of  immigrants  who  annually  swell  our  labor  supply.  It  took  500,000  men 
from  other  industries  and  placed  them  in  the  shipbuilding  industries, 
where  most  of  them  will  probably  stay  for  some  time  to  come.  It  took 
4,000,000  more  from  industry  and  put  them  under  arms.  Certainly 
1,000,000  of  those  will  stay  under  arms  for  another  year. 

Stocks  are  depleted.  Workers  and  farmers  have  been  accumulating  a 
surplus,  part  of  which  they  will  undoubtedly  spend  in  improvements  upon 
their  houses  and  farms.  The  great  South  American  markets,  a  legitimate 
portion  of  whose  trade  the  United  States  may  expect  to  obtain,  are  waiting 
for  industry  to  supply  their  needs.  France  and  Belgium  and  later  Russia 
and  the  Central  Powers  will  be  forced  to  come  into  our  markets  for  vast 
quantities  of  supplies,  as  will  the  great  neutrals  of  the  north,  shut  off 
for  four  years  from  buying  in  America  the  goods  they  cannot  do  without 
permanently. 

Confidence  is  all  we  need  to  insure  prosperity.  If  business  men  will  get 
their  businesses  going  and  we  tide  ourselves  carefully  over  this  brief  period 
of  readjustment,  this  country  is  going  to  know  a  prosperity  as  great  as 
any  she  ever  enjoyed. 

The  Secretary's  statement  as  given  in  the  "Official  Bulle- 
tin" read  as  follows: 

I  am  of  the  opinion  that  from  the  time  we  restore  ourselves  to  our  normal 
post-war  activities  the  demand  for  peace-time  production  will  be  so  great 
that  there  will  not  be  the  remotest  possibility  of  securing  any  reduction  in 
the  wage  rates  from  their  present  basis.  I  feel,  further,  that  the  manu- 
facturer who  fails  to  take  into  consideration  the  prospects  of  the  future, 
and  who,  in  a  hope  of  securing  a  cheaper  labor  or  cheaper  raw  material, 
does  not  build  up  his  organization  and  maintain  it  during  the  possibly  brief 
period  of  readjustment,  will  be  handicapped  in  securing  his  share  of  the 
business  afterwards,  because  he  will  be  handicapped  through- lack  of 
working  forces  in  his  factory. 

It  therefore  seems  to  me  that  the  situation  resolves  itself  into  taking 
care  of  the  possible  problem  in  the  interim  between  our  ceasing  war  activi- 
ties and  the  time  when  we  have  assumed  our  natural  post  war  activities. 

With  the  attitude  of  mind  that  I  have  expressed  as  existing  on  the  part 
of  some  manufacturers  relative  to  waiting  for  a  lowering  in  the  price  of 
raw  material  and  the  price  of  labor,  it  may  be  that  the  restoration  of  in- 
dustry will  not  take  place  as  rapidly  as  the  demobilization  takes  place. 
We  are  not  sure  of  that.  There  ought  to  be  provision  made  for  a  reser- 
voir that  would  absorb  the  demobilized  workers  and  the  demobilized  sol- 
diers— not  in  doing  the  things  which  there  is  no  need  to  have  done,  but 
in  doing  the  things  that  ought  to  be  done,  that  are  valuable  for  peace- 
time purposes — a  reservoir  that  will  take  care  of  them  for  the  brief  period 
between  their  dismissal  from  the  army  or  their  dismissal  from  the  war  in- 
dustries until  they  can  be  reabsorbed  into  the  natural  post  war  industri 
activities. 


The  Department  of  Agriculture  is  taking  steps  to  accomplish  part  of 
that  purpose  in  the  matter  of  road  improvement,  highway  improvements, 
on  the  theory  Congress  has  acted  on  in  the  past,  that  for  military  purposes 
and  for  postal  routes,  roads  are  necessary  all  over  the  country.  Where  men 
are  employed  in  road  building  they  do  not  have  to  be  taken  from  their 
own  home  communities  to  engage  in  the  work.  The  Department  of  Agri- 
culture, therefore,  has  asked,  or  is  about  to  ask,  for  an  increased  appro- 
priation which  will  enable  it,  in  co-operation  with  the  respective  States,  to 
engage  in  a  nation-wide  project  of  road  building  that  will  absorb,  if  need  be, 
some  of  these  workers  temporarily,  until  industry  resumes  its  natural 
course. 

During  the  period  of  the  war,  by  virtue  of  the  shortage  of  workmen, 
there  has  been  little  or  no  municipal  activity  in  building  operations,  in 
park  extensions,  in  sewage  extension,  waterworks,  or  any  other  of  the 
public  utilities.  They  have  been  delayed  and  postponed  because  of  the 
shortage  of  manpower  and  because  of  the  inability  to  finance.  We  are 
suggesting,  through  the  Department  of  Labor,  to  the  various  municipal- 
ities throughout  the  country,  the  advisability  of  their  resuming  these  activ- 
ities at  as  early  a  date  as  possible. 

Whenever  it  is  possible  to  utilize  public  means,  wherever  it  is  possible 
to  undertake  public  work,  or  things  that  are  valuable  for  peace-time  pur- 
poses, it  should  be  undertaken  as  promptly  as  possible.  It  may  not  be 
needed,  but  it  ought  to  be  provided  so  that  it  can  be  utilized  if  it  is  needed. 

Personally,  I  am  opposed  to  the  creation  of  work  solely  for  the  purpose 
of  giving  employment  to  somebody.  I  look  upon  that  as  being  so  much 
waste;  wasted  intellligence,  wasted  energy,  and  waste  of  material.  But 
the  same  argument  can  not  be  made  against  employing  labor  for  useful 
purposes,  and  this  should  always  be  borne  in  mind,  that  if  you  have  millions 
of  men  out  of  employment  and  by  virtue  of  their  being  out  of  employment 
unable  to  supply  food  and  clothing  and  shelter  for  their  families,  they 
are  going  to  insist  upon  the  opportunity  of  earning  a  livelihood. 

I  am  not  one  of  those  who  take  the  ground  that  a  country  or  a  govern- 
ment owes  every  man  a  living.  But  all  governments,  aU  organized  society, 
is  man-created,  and  consequently,  more  or  less  artificial  because  of  the 
restrictions  that  must  of  necessity  be  imposed  for  the  purpose  of  enabling 
us  to  live  in  harmony  with  each  other.  And  because  of  those  restrictions, 
men  have  not  always  the  opportunity  of  working  for  themselves,  and  I 
am  one  of  those  who  believe  that  all  good  governments  will  see  to  it  that 
every  man  has  the  opportunity  to  earn, a  living.  In  other  words,  the 
government  does  not  -owe  Mm  a  living,  but  it  owes  him  the  opportunity 
to  earn  a  living.         ^^^^^ 


SECRETARY  WILSON  WARNS  AGAINST  ATTEMPTS 
TO  FORCE  DOWN  WAGES. 
Appealing  to  American  business  men  to  get  their  organ- 
izations going  and  keep  them  going  during  the  readjustment 
period,  Secretary  of  Labor  William  B.  Wilson,  speaking  be- 
fore the  Lawyers'  Club  in  New  York  on  Jan.  25,  predicted 
that  any  attempt  unduly  to  force  down  wages  would  result 
in  a  social  upheaval  in  this  country.  The  following  from 
Secretary  Wilson's  address  appeared  in  the  New  York 
"Times"  of  Jan.  26: 

The  principal  reason  for  our  entering  the  war  was  for  the  maintenance 
of  our  institutions,  so  that  we  might  have  the  opportunity  of  working  out 
our  own  destinies  without  the  interference  of  the  mailed  fist  of  the  Kaiser  m 
Many  of  the  workers  of  the  country  thought  that  the  war  was  a  capital, 
istic  war,  and  it  was  our  duty  to  point  out  that  whatever  defects  there 
were,  we  have  the  most  perfect  democracy  established  on  the  faee  of  the 
globe. 

We  now  have  to  turn  our  attention  to  the  problem  of  reconstruction 
There  has  been  a  great  deal  of  hysterical  talk  about  that.  It  is  the  same 
kind  of  an  atmosphere  as  we  experienced  when  we  entered  the  war.  It 
was  said  then  that  we  would  not  be  able  to  organize  quickly  enough,  that 
we  would  not  be  able  to  train,  equip,  transport  and  maintain  an  army  of 
sufficient  magnitude  to  meet  the  military  necessity,  but  it  was  this  same 
army  of  boys  that  the  people  said  we  could  not  train  and  equip  who ,  when 
the  Hun  broke  through  the  battle  line  to  a  point  within  thirty  miles  of 
Paris,  stepped  in  and  hurled  the  German  amy  back  toward  Berlin. 

The  same  spirit  that  dominated  the  American  people  during  the  war 
must  thrill  them  during  the  period  of  reconstruction.  We  now  face  the 
demobilization  of  our  war  industries,  and  their  work  and  the  readjust- 
ment to  a  post-war  basis.  If  every  man  would  realize  that  he  should  get 
going,  get  established  on  the  same  basis  as  before  the  war,  this  problem 
would  be  simplified.  Many  think  this  unwise  because  of  present  war 
prices,  the  costs  of  materials,  and  the  cost  of  labor,  and  that  the  thing  to 
do  is  to  wait  until  prices  go  down.  That  would  be  unwise.  My  vision 
of  the  situation  is  that  there  will  not  be  more  than  a  four  or  six  montnsj 
interval  between  the  signing  of  the  armistice  and  getting  into  the  post-war 
swing. 

My  reasons  for  this  are  that  in  all  lines  of  industry  there  has  been  a  de- 
pletion .of  stocks.  Shelves  are  empty  and  have  to  be  filled  to  a  normal 
business  weight,  and  the  supply  of  labor  is  not  ample,  as  some  are  prone 
to  think. 

There  is  a  shortage  of  3,200,000  laborers  and  there  is  not  only  a  possi- 
bility of  a  shortage  of  labor,  but  a  possibility  of  an  increased  demand  for 
labor.  If  we  tide  ourselves  over  the  readjustment  period,  I  feel  that  there 
will  be  eight  to  ten  years  of  great  industrial  activity  in  this  country. 

If  there  is  any  attempt  to  force  down  wages  uriduly,  it  will  be  met  with 
a  resistance  of  sufficient  strength  and  duration  to  frustrate  it,  and  in  this 
connection  I  want  to  say  that  if  we  have  any  great  period  of  industrial 
unrest,  there  is  no  one  who  can  tell  where  the  resultant  social  upheaval 
will  leave  us.  We  may  have  a  revolution  such  as  the  French  Revolu- 
tion or  we  may  have  the  Russian  Bolshevism. 

That  is  hard  to  tell,  but  if  the  principle  of  accepting  the  will  of  the  ma- 
jority is  not  taken,  the  condition  that  brought  about  our  war  with  Ger- 
many will  continue  to  exist — that  condition  is  autocracy.  Democracies 
are  slow  to  remedy  evils  within  them.  It  was  the  idea  of  the  German 
Emperor  that  power  was  supreme.  My  appeal  to  you  is,  get  your  busi- 
ness going  and  keep  it  going.  oij 


WAGES  AND  PRICES  TO  GO  HIGHER,  PREDICTION 
OF  UNITED  STATES  EMPLOYMENT  DIRECTOR. 
In  a  hearing  before  the  House  Committee  on  Immigra- 
tion on  Jan.  14,  in  connection  with  the  proposed  restriction 
on  immigration,  John  B.  Densmore,  Director  of  the  U.  S. 
Employment  Service,  predicted  that  costs  of  labor  and'manu- 
factured  goods  would  continue  to  advance  in  the  future, 
rather  than  decline.    Members  of  the  committee  expressed 
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surprise  at  his  assertion  and  referred  to  slumps  after  wars 
In  the  past,  but  Mr.  Densmore  said  that  all  calculations 
would  have  to  be  revised  for  this  war.  Mr.  Densmore  said 
that  he  believed  that  factories  and  industries  would  be  able 
to  run  at  full  speed  during  the  next  few  years.  He  said 
no  difficulty  has  been  experienced  so  far  in  providing  em- 
ployment for  discharged  soldiers,  and  continued: 

During  the  war  we  never  came  within  1,000,000  common  laborers  of  the 
number  we  could  have  used.  That  does  not  take  'nto  consideration 
mechanics  or  other  trained  workers.  This  country  is  short  about  4.000.000 
immigrants,  who  would  have  come  In  during  the  past  four  years  but  for 
the  war.  If  they  were  needed  before  the  war,  they  could  have  been  used 
during  the  war.  When  you  figure  the  number  of  people  who  left  the 
United  States  during  the  war  you  have  another  loss.  Then  at  least  1.500,- 
000  will  remain  in  the  army  during  the  next  year.  In  some  cities  we  find 
that  as  many  as  80%  of  the  foreign  population  would  like  to  return  to 
Europe  as  soon  as  possible. 


UNEMPLOYMENT  BECOMING  A  SERIOUS  PROBLEM. 

Notwithstanding  the  prediction  of  Secretary  of  Labor 
Wilson  and  others  that  industrial  conditions  would  quickly 
adjust  themselves  to  peace  conditions,  and  that  there  would 
soon  be  a  shortage  of  labor  rather  than  a  surplus,  there 
seems  no  doubt  that  at  the  present  time  unemployment  is  a 
serious  problem  and  is  growing  more  so  day  by  day.  Official 
announcement  was  made  to  this  effect  on  Jan.  25  by  the 
Department  of  Labor,  which  (as  noted  in  an  article  above) 
stated  that  the  unemployment  situation  in  many  parts  of 
the  country  was  "becoming  serious."  Similar  testimony 
is  given  by  other  agencies  having  to  do  with  placing  men  in 
industry.  Various  reasons  are  advanced  for  the  conditions 
existing,  chief  among  which,  of  course,  are  the  cancellation 
of  war  orders  and  the  general  displacement  of  industry  caused 
by  the  sudden  termination  of  the  war.  Figures  compiled 
by  the  United  States  Employment  Service  and  made  public 
on  Jan.  27  showed  that  since  the  armistice  was  signed  117,824 
persons  engaged  in  war  industries  in  New  York  State  alone 
had  been  thrown  out  of  employment  because  of  cancellation 
of  war  contracts.  Demobilization,  which  is  proceeding  at 
the  rate  of  20,000  to  30,000  men  a  day,  is  adding  its  quota 
to  the  unemployed.  But  there  are  other  factors  to  be  taken 
into  account,  such  as  the  rapid  decline  in  the  prices  of  cer- 
tain raw  materials,  which  has  caused  buyers  of  manufac- 
tured goods  to  hold  off  in  the  hope  that  still  lower  prices 
would  be  reached.  As  illustrating  this  tendency,  a  recent 
statement  issued  by  the  American  Woolen  Co.  said: 

The  worsted  mills  In  Lawrence  are  running  on  short  time  due  to  the  fact 
that  all  Government  work  has  been  canceled  and  market  conditions  are 
Euch  that  manufacturers  cannot  get  orders  for  their  regular  line  of  busi- 
ness. The  mo«t  important  reason  for  this  is  that  wool  and  other  raw  ma- 
terials are  falling  In  price  every  day.  Wools  that  cost  $1  02  per  pound 
on  Nov.  30  can  now  be  bought  for  70  cents.  The  men  who  buy  cloth 
know  this  and  will  not  buy  until  they  think  the  lowest  price  of  wool  has 
been  reached.  ...  If  wool  prices  had  not  fallen  rapidly  since  Decem- 
ber, manufacturers  would  have  made  up  some  cloth  for  stock,  hoping  to 
be  able  to  sell  these  goods  later  when  there  is  a  demand,  but  with  falling 
wool  prices  this  would  only  show  a  dead  loss.  As  It  Is.  the  mills  of  the 
American  Woolen  Co.  have  made  several  thousand  yards  of  cloth  for 
which  they  have  no  orders,  and  these  goods,  when  sold,  will  necessarily 
show  a  loss  to  the  company. 

Still  another  factor  in  the  present  employment  situation 
has  been  pointed  out  by  Dr.  George  Kirchwey,  New  York 
State  Director  of  the  Federal  Employment  Service.  Much 
of  the  unemployment,  Dr.  Kirchwey  said,  is  voluntary,  due 
to  the  desire  of  returning  soldiers  to  better  themselves  instead 
of  going  back  to  their  old  jobs.  Speaking  in  New  York 
on  Jan.  25,  Dr.  Kirchwey,  as  quoted  in  the  "Times,"  said: 

It  has  been  said  that  there  Is  no  real  unemployment  problem — that  there 
are  as  many  jobs  as  men.  The  Emergency  Fleet  Corporation,  which 
has  a  force  of  400.000  men,  will  need  100.000  more  during  the  coming 
year.  The  Pennsylvania  Railroad,  for  instance,  needs  a  great  many 
men.  and  the  Government  construction  work  at  Hampton  Roads  will 
require  many  more,  but  at  best  these  instances  are  but  very  small  drops 
In  the  large  bucket  of  unemployment.  Much  of  this  unemployment  is 
voluntary,  as  the  men  are  not  eager  to  come  back  to  their  old  jobs,  or 
even  to  jobs  closely  resembling  the  old  ones,  and  the  war  workers  who 
have  been  thrown  out  of  employment  by  the  closing  down  of  munition 
plants  are  not  anxious  to  go  back  to  the  old  wages.  So  there  are  many 
men  walking  the  streets  looking  for  better  jobs. 

I  have  a  keen  sympathy  for  such  men.  The  soldier  boys  who  went 
away  have  not  returned.  Instead,  we  have  men  who  discovered  in  them 
■elves  qualities  which  they  did  not  Imagine  they  possessed,  which  perhaps 
most  of  us  possess,  but  of  which  the  ordinary  conditions  of  life  do  not  make 
us  conscious.  They  have  learned  self-sacrifice  and  heroism  and  obedi- 
ence. So  they  do  not  want  to  be  offered  the  old  desolating  job.  They 
desire  one  which  will  give  them  the  opportunity  to  put  to  the  test  those 
qualities.  They  will  not  wait  long  enough  to  bring  them  to  the  point  or 
starvation .  but  the  condition  is  serious  because  of  the  dissatisfaction  and 
unrest  It  Involves. 

The  means  which  the  Government  has  just  taken  to  meet  the  situation, 
that  of  allowing  the  soldier  to  remain  In  the  army  until  he  finds  a  job. 
Is  likely  to  become  to  him  a  Greek  gift,  for  I  have  yet  to  meet  the  sol- 
dier who  could  wait  until  the  Government  demobilized  him.  He  Is  not 
a  docile  creature,  and  he  wants  what  he  deserves.  More  than  that,  he 
has  before  him.  the  dangerously  contagious  example  of  some  European 
communities  that  have  a  direct  way  of  going  about  getting  what  they 
want. 

We  are  In  no  danger  of  what  It  has  become  the  fashion  to  call  Bolshevism. 
do  say  that  if  we  should  get  to  the  point  where  there  was  as  much 


unemployment  as  there  was  on  the  two  previous  occasions  when  this  coun- 
try was  confronted  with  similar  conditions,  there  will  be  ten  times  as  much 
disorder.  The  nation  is  confronted  with  an  emergency,  an  emergency 
which  threatens  with  suffering  and  hardship  those  people  who  have  sac- 
rificed themselves  for  it,  and  those  people  are  entitled  to  aid  in  recupera- 
tion from  the  war  just  as  much  as  they  were  entitled  to  the  leadership  of 
the  Government  in  carrying  on  the  war. 

Several  bills  have  been  introduced  in  Congress  designed 
to  tide  over  the  period  of  readjustment  by  providing  work 
on  road -building  and  reclamation  projects.  The  Senate 
Post  Office  Committee  on  Jan.  25  reported  the  Post  Office 
Appropriation  bill  with  an  amendment  outlining  a  $275,- 
000,000  road-building  policy  to  give  work  to  returning  sol- 
diers, sailors  and  marines.  Senator  Jones  of  Washington 
introduced  a  bill  appropriating  $50,000,000  for  land-reclama- 
tion to  provide  jobs  for  the  unemployed.  Senator  Kenyon 
of  Iowa  announced  that  the  Education  and  Labor  Com- 
mittee would  shortly  take  up  his  bill  creating  a  public  works 
commission  to  stimulate  public  works  wherever  there  is  a 
surplus  of  labor,  while  Representative  Flood  of  Virginia  in- 
troduced a  bill  authorizing  expenditure  of  $200,000,000  for 
rural  post  roads,  preference  to  be  given  honorably  discharged 
soldiers  and  sailors  in  construction  work. 

Two  measures  were  also  introduced  which  would  give 
preference  to  former  service  men  in  the  civil  service. 


77  TH  DIVISION  IN  ACTION  153  DAYS. 
That  the  77th  Division  (New  York  City  drafted  men) 
was  in  action  almost  continuously  for  153  days,  during 
which  they  had  only  fifteen  days'  rest,  was  among  the 
statements  made  by  Major  Frederick  S.  Greene  of  the  302d 
Engineers,  speaking  before  the  n  embers  of  the  regimental 
association  on  Jan.  26.  Major  Greene  asserted  that  the 
77th  Divisicn  went  through  the  Argonne  Forest  virtually 
unaided,  and  was  easily  superior  to  all  other  National  Army 
units.  Major  Greene's  remarks  were  quoted  as  follows  in 
the  "Times"  of  Jan.  27: 

Major  Frederick  S.  Greene  of  the  302d  Engineers  told  the  members  of 
the  regimental  association  at  their  meeting  in  the  Engineering  Societies' 
Building  yesterday  that  he  did  not  believe  this  city  realized  yet  thai  its 
77th  Division  was  easily  the  finest  of  all  the  National  Army  divisions  sent 
to  France.  He  said  there  might  be  some  argument  about  the  relative 
merits  of  the  National  Guard  and  regular  Army  divisions,  but  none  about 
the  National  Army  units,  because  the  77th  was  far  superior  to  all  others. 

One  of  the  facts  he  wished  to  emphasize.  Major  Greene  said,  was  that  It 
was  the  77th  Division  that  went  through  the  Argonne  Forest,  and  he  In- 
dicated the  division's  sector  lines  on  an  official  map  to  show  that  it  had 
carried  out  the  campaign  virtually  unaided.  The  division  remained  on 
active  service  almost  continuously  for  153  days,  he  said,  with  only  about 
fifteen  days  counted  out  for  rest.  When  the  drive  upon  Sedan  began. 
Major  Greene  added,  the  77th  outran  all  the  other  divisions  and  was 
about  four  days  ahead  of  all  others  when,  four  days  before  the  signing  of 
the  armistice,  it  was  ordered  to  halt  a  short  distance  from  the  stronghold. 
In  courtesy  to  the  French  the  divisional  lines  were  changed  then  and  French 
units  entered  the  city,  he  said. 


224,926  NEW  YORK  CITY  MEN  IN  WAR. 

According  to  figures  made  public  on  Jan.  25  by  Martin 
Conboy ,  Director  of  the  Draft  in  this  city,  224,926  New  York 
City  men  went  into  the  service  of  the  United  States  during 
the  war.  Of  this  number  32,429  were  men  of  draft  age, 
who  enlisted  before  they  were  called  in  the  first  draft,  while 
47,369  other  men  voluntarily  anticipated  the  draft  by  en- 
listing in  some  branch  of  the  service;  145,128  men  in  all 
were  inducted  into  the  service  under  the  Selective  Service 
Law.  Manhattan  registered  a  total  of  290,355  men,  of 
whom  26.5%  were  inducted  into  the  service.  Brooklyn 
registered  211,384  and  sent  30.1%  into  the  army:  the  Bronx 
registered  81,015  and  inducted  28.8%;  Queens,  out  of  45,- 
130  registered,  inducted  32.9%,  while  Richmond  registered 
11,043  and  inducted  30.1%.  The  total  registration  for  the 
whole  city,  exclusive  of  the  last  or  September  draft,  was 
638,927.  The  September  draft  came  so  late  that  the  pre- 
liminaries of  classification  had  not  been  completed  when 
the  armistice  was  signed,  so  the  draft  director  did  not  in- 
clude it  in  his  comparisons.  The  number  registered  on  that 
day  was  781,097,  making  New  York  City's  total  registration 
1,420,024. 

Altogether  the  city  had  189  draft  boards  and  in  the 
whole  city  they  registered  an  average  of  3.381  men. 
The  Bronx  had  the  highest  average  board  registration,  its 
figure  being  3.682.  Manhattan  was  second  with  3,541; 
Brooklyn  third,  3,203;  Queens  fourth,  3,009,  and  Richmond 
last  with  only  2,761. 


AMERICAN    ARMY    SECOND    IN     SIZE    WHEN 
ARMISTICE    WAS   SIGNED. 

The  United  States  had  the  second  largest  army  on  the 
Western  front  when  the  armistice  was  signed,  according 
to  a  statement  made  by  General  Peyton  C.  March,  Chief 
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of  Staff,  on  Jan.  25.  France  stood  first  with  2,559,000  men 
the  United  States  second  with  1,950,000  men,  and  England 
third  with  1,718,003  men,  insluding  Portuguese.  General 
March  in  his  statement  said: 

We  now  have  fairly  complete  reports  of  the  strength  of  the  Allied  forces 
on  the  western  trout  at  tue  time  of  the  armistice,  anil  we  find  from  tuese 
reports  that  the  United  States  force  had  passed  the  force  of  Great  Britain 
In  strength,  and  was  the  second  force  in  strength  on  Nov.  11.  These 
figures,  which  1  am  going  to  give  you  are  the  "ration  strength,"  meaning 
they  include  every  man  who  had  to  be  fed — combatant,  non-combatant, 
medical  men.  services  of  supply  men.  &c. 

The  French  on  Nov.  11  had  2.559.000:  the  United  States  on  Nov.  11  had 
1,950.000  on  the  western  front;  the  British,  including  the  Portuguese,  who 
were  serving  with  them,  1,718.000.  and  the  Belgian  and  Italian  forces,  on 
the  western  front,  amounting  to  about  200.000. 


ADDITIONAL     STATES     RATIFY     NATIONAL     PRO- 
HIBITION—OFFICIAL PROCLAMATION 
ISSUED  FROM  WASHINGTON. 
The   following    States,    on    the    dates    mentioned,    have 
ratified   the   national    prohibition   amendment   in   addition 
to  the  list  of  forty  given  in  our  issue  of  Jan.   18:     New 
Mexico,  Jan.  20;  Nevada,  Jan.   21;  New  York  and  Ver- 
mont, Jan.  29.     This  makes  a  total  altogether  of  forty- 
four.     Thirty-six  States   (the  required  three-fourths  under 
the  Federal  Constitution)  having  certified  their  action  at 
Washington,    the    following    proclamation    was    made    by 
Acting  Secretary  of  State  Frank  L.  Polk  on  Jan.  29: 

To  all  to  whom  these  presents  shall  come,  greeting: 

Know  ye.  That  the  Congress  of  the  United  States,  at  the  second  session 
Sixty-fifth  Congress  begun  at  Washington  on' the  third  day  of  December 
In  the  year  one  thousand  nine  hundered  and  seventeen,  passed  a  resolu- 
tion In  the  word*  and  figure*  following,  to  wit: 

Joint  resolution,  proposing  an  amendment  to  the  Constitution  of  the 
United   States: 

Risolred.  By  the  Senate  and  House  of  Representatives  of  the  United  Stales 
of  America  in  Congress  Assembled  Wco-thirds  of  each  House  concurring 
therein).  That  the  following  amendment  to  the  Constitution  be.  and  hereby 
Is,  proposed  to  the  States,  to  become  valid  as  a  part  of  the  Constitution 
when  ratified  by  the  Legislatures  of  the  several  States  as  provided  by  the 
Constitution: 

Section  1.  After  one  year  from  the  ratification  of  this  article  the  manu- 
facture, sale  or  transportation  of  intoxicating  liquors  within,  the  impor- 
tation thereof  into,  or  the  exportation  thereof  from  the  United  States  and 
all  territory  subject  to  the  jurisdiction  thereof  for  beverage  purposes  is 
hereby    prohibited. 

Sec.  2  The  Congress  and  the  several  States  shall  have  concurrent  power 
to  enforce  this  article  by  appropriate  legislation. 

Sec.  3.  This  article  shall  be  inoperative  unless  it  shall  have  been  ratified 
as  an  amendment  to  the  Constitution  by  the  Legislatures  of  the  several 
States,  as  provided  In  the  Constitution,  within  seven  years  from  the  date 
of  the  submission  hereof  to  the  States  by  the  Congress. 

And  further.  That  it  appears  from  official  documents  on  file  In  this 
Department  that  the  amendment  to  the  Constitution  of  the  United  States 
proposed  as  aforesaid  has  been  ratified  by  the  Legislatures  of  the  States  of 
Alabama,  Arizona.  California.  Colorado,  Delaware,  Florida,  Georgia. 
Idaho.  Illinois.  Indiana,  Kansas.  Kentucky,  Louisiana.  Maine.  Maryland, 
Massachusetts,  Michigan.  Minnesota.  Mississippi,  Montana,  Nebraska, 
New  Hampshire.  North  Carolina,  North  Dakota,  Ohio.  Oklahoma,  Oregon. 
South  Dakoia.  South  Carolina.  Texas,  Utah,  Virginia,  Washington,  West 
Virginia.  Wisconsin  and   Wyoming. 

And.  further.  That  the  States  whose  Legislatures  have  so  ratified  the 
said  proposed  amendment  constitute  three-fourths  of  the  whole  number 
Of  States  In  the  United  States: 

Now,  therefore,  Be  it  known  that  t.  Frank  L.  Polk,  Acting  Secretary 
Of  State  of  the  United  States,  by  virtue  and  in  pursuance  of  Section  205 
of  the  Kevlsed  Statutes  of  the  United  States,  do  hereby  certify  that  the 
amendment  aforesaid  has  bdeorae  valid  to  all  Intents  and  purposes  as  a 
part  of  the  Constitution  of  the  United  States. 

In  testimony  whereof  I  have  hereunto  set  my  hand  and  caused  the  seal 
of  the  Department  of  State  to  be  affixed. 

Done  at  the  City  of  Washington  this  29th  day  of  January  In  the  year 
of  our  Lord  one  thousand  nine  hundred  and  nineteen. 

(Signed)  FKANK  L.   POLK, 

Acting  Secretary  of  Stale. 

An  executive  committee  of  the  Distillers'  Association  of 
America  contend,  it  is  understood,  that  the  above  procla- 
mation is  not  binding  because  of  the  forty-two  States  whose 
Legislatures  have  acted  on  the  amendment,  the  constitu- 
tions of  twenty-two,  the  distillers  claim,  contain  a  referen- 
dum provision  which  expressly  provides  that, no  action  of 
the  Legislatures  becomes  effective  until  ninety  days  after 
adjournment.  If  during  these  ninety  days,  5  or  6%  of  the 
voters  petition  for  a  referendum,  the  action  of  the  Legisla- 
ture must  be  submitted  to  the  people. 

The  committee  also  contends  that  of  these  twenty-two 
States  the  Legislatures  of  fourteen  are  still  in  session  "and 
the  90  days  in  which  to  petition  for  a  referendum  have  not 
begun  to  run." 

The  fourteen  States  referred  to  are  Arkansas,  California, 
Colorado,  Idaho,  Maine,  Michigan,  Missouri,  Nebraska, 
Nevada,  New  Mexico,  Ohio,  Oregon,  Utah  and  Washington. 

"The  people  in  these  fourteen  States,  under  their  con- 
stitutional referendum  rights,  are  a  part  of  the  law-making 
body,"  declared  the  distillers'  statement.  "Until  the  peo- 
ple have  voted  upon  the  proposition  there  has  been  and  can 
be  no  legislative  action.' 

"This  referendum  is  now  a  fundamental  right,  of  the 
people.     It  is  intended  that  the  people  shall  avail  them- 


selves of  this  fundamental  right,  and  that  they  shall  vote 
upon  the  question  whether  inherent  State  powers  and  privi- 
leges and  individual  liberty  shall  be  destroyed." 


$750,000,000  APPROPRIATION  SOUGHT  BY  DIRECTOR- 
GENERAL  OF  RAILROADS  WALKER  D.  HINES 
A  $750,000,000  appropriation  in  addition  to  the  original 
$500,000,000  Revolving  Fund,  now  practically  exhausted, 
has  been  asked  for  by  Director-General  of  Railroads  Walker 
D.  Hines  in  a  letter  addressed  to  Secretary  of  the  Treasury 
Glass  under  date  of  Jan.  24.  Mr.  Hines  states  that  in  order  to 
settle  in  full  the  accounts  of  the  Railroad  Administration 
for  the  calendar  year  1918  it  will  be  necessary  to  provide 
in  addition  to  the  $500,000,000  fund  previously  made  avail- 
able, the  sum  of  $381,806,904,  while  the  further  sum  of 
$368,193,096  will  be  needed  in  meeting  the  capital  expen- 
ditures for  1919.  Mr.  Hines's  letter  was  transmitted  to  the 
House  by  Secretary  Glass  as  follows: 

TREASURY   DEPARTMENT, 

Washington,  Jan.  24  1919. 
The  Speaker  of  the  House  of  Representatives. 

Sir — 1  have  the  honor  to  transmit  herewith  for  the  consideration  of  Con- 
gress copy  of  a  communication  from  the  Director- Gen  era  I  of  Railroads  of 
the  24th  Inst.,  submitting  a  supplemental  estimate  of  appropriation  in  the 
sum  of  $750,000,000.  required  for  the  Federal  control  of  transportation 
systems,  to  be  immediately  available  and  to  remain  available  until  ex- 
pended, over  $550,000,000  of  which  is  to  be  returned  to  the  Government 
eventually. 

The  necessi-y  for  the  appropriation  and  the  reasons  for  the  submission 
of  the  estimate  at  this  time  are  fully  set  forth'  In  the  letter  of  the  Director- 
General  of  Railroads  herewith.     Respectfully. 

CARTER  GLASS,  Secretary. 

Letter  of  Mr.  Hines. 
DIRECTOR-GENERAL   OF    RAILROADS, 

Washington,  D.  C.  Jan.  24  1919. 

My  Dear  Mr.  Secretary:  I  have  the  honor  to  submit  herewith  a  supple- 
mentary estimate  in  the  sum  of  $750,000,000.  to  be  immediately  available 
and  to  remain  available  until  expended,  and  to  be  added  to  and  considered 
a  part  of  the  "Revolving  Fund"  provided  for  in  Section  6  of  the  Act  ap- 
proved March  21  1918.  entitled:  "An  Act  to  provide  for  the  operation 
of  transportation  systems  while  under  Federal  control,  for  the  just  com- 
pensation of  their  owners,  and  for  other  purposes." 

This  additional  sum  would  be  expended  in  the  same  manner  and  for  the 
same  purpose  and  under  the  same  conditions  as  the  amount  appropriated 
in  the  above  mentioned  section.-  i 

The  necessity  for  this  appropriation  grows  out  of  the  following  facts:    \ 

When  the  Railroad  Administration  shall  have  settled  its  accounts  for  the 
year  1918.  the  result  will  be  substantially  as  follows: 

1.  The  Railroad  Administration  had  cash  on  hand  at  the  end 

of  the  calendar  year  1918. $247 ,100,000 

This  represents  approximately  the  working  cash  capital 
partly  In  the  Central  Treasury  at  Washington,  but  prin- 
cipally in  the  hands  of  the  Federal  Treasurers  of  the  Rail- 
road Administration  throughout  the  country.  This  repre- 
sents mu6h  less  than  one  month's  operating  expenses,  and 
approximately  this  amount  is  necessary  to  enable  the  Rail- 
road Administration  and  the  various  railroads  under'  its 
control  to  meet  without  delay  their  pay-rolls,  vouchers  and 
other  cash  requirements. 

2.  The  Railroad  Administration,  had  on  hand  as  of  Dec.  31 

1918    approximately    the    following    additional    current 
assets: 

Agents'  and  conductors'  balances .-$154,000,000 

Advances  temporarily  made  to  railroad  cor- 
porations on  open  account  for  which,  in 
effect,  materials  and  supplies  are  held  col- 
lateral   100.000.000 

Total $254,000,000 

Less  outstanding  current  liabilities ■. 162.047.865 

Balance. $94,952,135 

This  net  balance  of  these  current  assets  will  become  again 
available  in  cash  at  the  end  of  Federal  control,  but  pending 
Federal  control  is  inevitably  tied  up  as  a  part  of  the  work- 
ing cash  capital  of  the  Railroad  Administration. 

3.  Loaned  New  York  New  Haven  &  Hartford  Railroad  Co 51.475,000 

This  amount  will  be  eventually  paid  with  interest,  but 
the  greater  part  of  it.  and  perhaps  all  of  It.  will  not  be  paid 
until  after  the  end  of  the  calendar  year  1919. 

4.  Invested  in  necessary  additions  and  betterments  actually 

made  during  the  year  1918  over  and  above  the  amount 
which  the  companies  can  immediately  repay  out  of  their 
re  ntal  and  out  of  the  balances  due  them  on  open  ac- 
count for  the  calendar  year  1918 290,918,283 

This  amount  will  eventually  be  paid  with  interest  to  the 
Railroad  Administration.  The  rapidity  with  which  it  can 
be  paid  is  dependent  upon  financial  conditions  and  the 
ability  of  the  railroad  corporations  to  borrow  this  money 
in  the  open  market  without  undue  disturbance  of  financial 
conditions  and  without-undue  interference  with  the  financ- 
ing of  the  Government. 

Total - -- -•--' --- $681,445,418 

It  will  be  observed  that  while  all  this  amount  of  cash  is 
temporarily  tied  up  In  the  Government's  conduct  of  the 
railroad  business,  it  is  expected  that  the  entire  amount 
will  be  eventually  repaid,  but  temporarily  it  can  not  be  re- 
paid, as  above  indicated,  and  therefore  provision  has  to 
be  made  for  carrying  it. 

5.  In  addition,   the   Railroad  Administration  will  have  paid 

operating  loss  for  1918,  1.  e..  the  difference  between  the    . 
standard  return  due  the  railroads  and  the  net  operating 
income  derived  by  the  Government  from  railroad  opera- 
tion   this  difference  amounting  to '  196.000,000 

This  loss  was  due  largely  to  the  fact  that  increased  rates 
were  effective  for  only  six  months,  approximately,  while 
increased  expenses  were  effective  to  a  very  large  extent  for 
the  entire  12  months,  due  partly  to  the  unprecedented 
weather  last  winter  (the  railroads  having  shown  an  operat- 
ing loss  of  over  $100,000,000  for  the  first  four  mpnths  of 
1918.  as  compared  with  1917.  although  no  'n  Teased  wages 
were  included  in  those  months  and  while  the  corporations 
themselves  were  still  operating  the  railroads  as  agents  of 
the  Director-Genera!)  and  partly  to  conducting  business 
at  whatever  cost  was  necessary  to  meet  the  needs  of  war. 
This  represents  the  only  item  in  the  entire  expenditure  for 
the  calendar  year  1918  (except  a  portion  of  the  next  suc- 
ceeding item)  which  is  a  loss  to  the  Government  and  ought 
'  frankly  to  be  charged  as  part  of  the  cost  of  the  war.  and 
should  be  regarded  as  an  exceedingly  low  cost  for  the  result 
accomplished. 


438 


THE  CHRONICLE 


[Vol.  108. 


6.  In  addition,  the  Railroad  Administration  has  expended 

during  the  year  1918in  connection  with  inland  waterways  4,361,486 
Of  this  amount  $500,000  represents  operating  deficit 
during  the  year  1918.  It  must  be  remembered  that  this 
operating  deficit  was  incurred  in  the  early  and  formative 
stages  of  Governmental  operating  upon  the  inland  water- 
ways and  cannot  be  regarded  as  indicating  in  any  way  that 
similar  losses  are  to  be  expected  when  the  operation  shall 
be  fully  developed.  The  balance,  or  $3,861 ,486,  represents 
boats  and  other  property  acquired  by  the  Government  for 
operation  of  inland  waterways  and  of  course  can  and  will 
continue  to  be  so  employed. 

Grand  total $881,806,904 

Amount  of  Revolving  Fund 500,000,000 

Amount  to  be  provided  to  settle  all  accounts  for  1918^.. $381, 806.904 
In  order,  therefore,  to  settle  in  full  accounts  of  the  Railroad  Adminis- 
tration for  the  calendar  year  1918,  it  will  be  necessary  to  provide  the 
additional  sum  of  $381,806,904,  which,  together  with  the  revolving  fund 
of  $500,000,000  appropriated  in  the  Act  of  March  21  1918,  will  meet  the 
transactions  of  the  Railroad  Administration  for  the  year  1918,  all  of  which 
have  been  outlined  above.  It  must  of  course  be  understood  that  the 
figures  used  are  necessarily  only  approximate  at  this  time,  because  the 
accounts  for  the  year  1918  have  not  been  completely  stated  and  cannot 
be  prior  to  March  1  at  the  earliest.  For  the  calendar  year  1919  financial 
provision  must  be  made  for  the  following: 

1.  To  finance  expenditures  contemplated  on  inland  waterways  $12,840,000 

2.  To  financing  Boston  &  Maine  reorganization 20,000,000 

3.  To  financing  equipment  ordered  in  1918  and  to  be  delivered 

in  1919 286,000,000 

4.  To  financing  other  necessary  capital  expenditures  for  addi- 

tions and  betterments,  including  equipment 491,000,000 

Total $809,840,000 

Less  portion  of  companies'  rental  which  can  be  devotea  to 

capital  expenditures 150.000,000 

Balance  to  be  provided $659,840,000 

The  last  item  above  mentioned  of  $491,000,000  represents  a  forecast 
of  capital  expenditures  which  will  need  to  be  made  during  the  calendar 
year  1919,  including  these  which  were  authorized  and  not  entered  upon 
or  not  completed  during  the  calendar  year  1918.  Under  existing  condi- 
tions it  is  the  purpose  generally  speaking  to  avoid  the  making  of  new 
capital  expenditures  without  the  assent  of  the  corporations,  but  with  such 
a  vast  transportation  system  it  is  believed  that  the  expenditure  of  $491,- 
000,000  will  be  required  during  the  year  and  will  be  substantially  assented 
to  by  the  corporations  themselves. 

A  very  large  part  of  these  expenditures  must  be  provided  for  in  the  first 
few  months  of  1919,  and  we  are  compelled  to  allow  for  the  situation  that 
during  the  period  prior  to  the  next  Liberty  Loan  campaign  and  during 
that  campaign  it  would  not  be  desirable  or  practicable  for  railroad  cor- 
porations to  do  a  large  part  of  their  own  financing. 

Under  these  circumstances  I  am  of  opinion  that  $750,000,000  is  the 
minimum  appropriation  which  will  enable  the  Railroad  Administration 
to  carry  as  above  explained  the  money  that  is  necessarily  tied  up  in  the 
Government's  conduct  of  the  railroad  business  and  to  provide  for  financing 
by  the  Railroad  Administration  of  the  portion  of  the  necessary  capital 
expenditures  which  it  must  be  assumed  it  will  be  necessary  for  the  Gov- 
ernment to  carry  temporarily  for  the  protection  of  the  general  financial 
situation  as  well  as  for  the  protection  of  its  own  financing.  Such  appro- 
priation will  meet  the  requirement  of  $381,806,904  to  settle  the  accounts 
for  1918  and  in  addition  will  provide  $368,193,096  toward  meeting  the 
above-mentioned  capital  expenditures  for   1919. 

This  matter  has  been  very  carefully  considered  with  my  associates  in  the 
Railroad  Administration  and  we  are  satisfied  that  at  least  this  much  pro- 
vision ought  to  be  made  for  temporary  assistance  for  these  important 
purposes.  It  must  be  emphasized  again  that  the  money  so  provided  will 
eventually  be  returned  to  the  Government  with  interest. 

It  is  highly  important  that  adequate  funds  for  these  purposes  should  be 
provided  so  as  to  give  the  Railroad  Administration  reasonable  margin 
for  encouraging  the  making  of  such  railroad  improvements  as  may  seem 
Justifiable  from  the  railroad  standpoint,  especially  since  such  improve- 
ments will  aid  in  stabilizing  the  general  industrial  situation. 

Whether  Government  control  shall  constinue  until  the  end  of  the  21 
months'  period  or  shall  be  terminated  in  the  next  few  months,  it  is  equally 
necessary  that  the  appropriation  above  recommended  be  made.  If  the 
control  continues  for  the  21  months'  period,  it  is  my  belief  and  the  belief 
of  my  associates  in  the  Railroad  Administration  that  we  can  not  count 
upon  the  railroad  companies  financing  during  the  calendar  year  1919  any 
greater  portion  of  their  capital  expenditures  than  it  is  above  assumed  they 
will  finance.  On  the  other  hand,  if  control  should  be  terminated  in  the 
next  few  months,  it  will  still  be  true  that  a  very  large  part  of  the  capital 
expenditures  for  1919  will  have  been  made  and  besides  the  possession  of  an 
adequate  fund  to  facilitate  the  transfer  back  to  private  control  and  to  give 
temporary  aid  in  financing  will  be  highly  desirable.  Of  course,  I  must 
deal  with  the  matter  exclusively  upon  the  basis  of  the  law  as  it  now  stands 
and  without  reference  to  conditions  which  might  be  brought  about  in  the 
event  of  a  further  extension  of  Federal  control. 

The  reason  for  the  submission  of  the  supplementary  estimate  at  this  time 
is  that  the  accounts  of  the  Railroad  Administration  are  kept  upon  the  basis 
of  the  calendar  year,  and  therefore  it  was  not  practicable  to  make  any 
reasonable  estimate  until  after  the  end  of  the  calendar  year.  Cordially 
yours, 

WALKER  D.  HINES. 

Hon.  CARTER  GLASS,  Secretary  of  the  Treasury,  Washington,  D.  C. 


PLAN  OF  SECURITY  OWNERS  FOR  RETURN  OF  RAIL- 
ROADS AS  PRESENTED  TO  SENATE  COMMITTEE 

BY  S.  DAVIES  WARFIELD. 
In  presenting  before  the  Senate  Committee  on  Inter- 
State  Commerce  yesterday  (Jan.  30)  details  of  the  plan  of 
the  National  Association  of  Owners  of  Railroad  Securities 
for  the  return  of  the  railroads  to  private  operation,  S.  Davies 
Warfield,  President  of  the  Association  announced  it  as  the 
belief  of  the  Association  that  the  railroads  "should  be 
returned  to  their  owners  under  private  operation  as  early 
as  practicable,  but  not  before  legislation  can  be  enacted  that 
will  assure  adequate  facilities  and  service  at  reasonable  rates 
under  proper  control  and  regulation  by  Governmental 
bodies  and  protection  to  the  investment  in  the  properties." 
The  enactment  of  this  legislation  "early  in  the  twenty- 
one  months  allowed  by  the  Federal  Control  Act"  is  urged 


by  the  Association,  "since  each  month  of  continued  so- 
called  unification  and  diversion  of  traffic  takes  the  railroads 
further  away  from  normal  methods  for  meeting  the  business 
requirements  of  reconstruction."  The  Association  also  asks 
that  provision  be  made  for  a  gradual  liquidation  of  the  in- 
debtedness of  the  railroads  to  the  Government.  "The 
Government's  loans  to  the  railroads,"  said  Mr.  Warfield, 
"outside  of  advances  of  annual  compensation  or  rental, 
largely  represent  expenditures  made  at  the  sole  discretion 
of  the  Director-General  for  war  and  other  purposes  over 
which  the  railroad  corporate  managements  have  had  no 
control  and  often  made  without  their  approval."  As  to 
control  of  rates,  Mr.  Warfield  in  his  statement  to  the  Com- 
mittee said: 

We  believe  there  should  be  no  divided  responsibility  here;  that  every 
Federal  or  State  regulatory  body  should  be  made,  by  statute,  directly 
responsible  to  the  public  for  the  status  of  a  railroad,  when  under  the  law 
they  can  and  do  compel  it  to  accept  rates  from  which  its  sole  income  is 
derived.  In  such  supervision  should  be  wages  as  well  as  other  elements 
entering  into  railroad  expenditures.  Either  give  the  railroads  back  to 
their  owners,  free  from  all  Federal  regulation,  and  hold  their  owners 
under  a  penalty,  directly  responsible  to  the  Congress  and  to  the  peo- 
ple for  their  honest  and  efficient  mnaagement,  which  we  do  not  advo- 
cate; or  by  Act  require  that  any  Federal  regulatory  body  you  place  in 
control  of  them  shall  be  held  as  responsible  as  you  would  hold  the  private 
exploiter  if  the  railroads  are  not  efficient,  and  rates  supplied,  under  In- 
structions, that  will  give  them  credit.  The  first  badge  of  efficiency  is  a 
successful  enterprise.  No  business  house  can  efficiently  serve  its  customers 
when  it  may  be  continuously  threatened  with  disaster.  Neither  can  a 
railroad. 

As  to  the  requisites  of  the  plan  proposed  for  the  return  of 
the  railroads,  Mr.  Warfield  had  the  following  to  say: 

Requisites  of  Plan  For  Return  of  the  Railroads. 
Our  Plan  provides  a  method  by  which  a  percentage  of  the  net  operating 
income  of  the  railroads  is  set  aside  to  be  applied  to  the  payment  of  a  return 
on  the  investment  therein  just  the  same  as  payments  are  required  to  be 
made  for  other  necessities  entering  into  railroad  operation,  without  whicn 
they  cannot  operate.  Everything  else  but  the  capital  upon  which  they 
do  business,  has  been  recognized  as  an  essential,  but  the  policy  has  been 
that  after  providing  for  everything  else,  whatever  may  be  left  over,  goes  to 
take  care  of  invested  capital  which  should  be  provided  for,  especially  in  a 
controlled  and  regulated  business,  for  without  it  the  business  cannot  be 
run  at  all,  It  is  proposed,  therefore,  by  Act  of  Congress,  to  fix,  through 
rates,  a  percentage  of  reasonable  return  on  property  investment  in  the 
railroads,  at  least  as  far  as  this  may  be  practicable.  And  after  authorizing 
a  reserve  fund  to  be  set  up  as  a  margin  of  safety  within  prescribed  limi- 
tations, surplus  earnings  of  the  railroads  will  be  applied  as  set  forth  in  the 
Plan,  part  being  used  in  profit  sharing  with  the  employees.  A  corporation 
is  to  be  organized  to  supply  the  means  to  assist  in  the  return  of  the  rail- 
roads; to  finance  railroad  equipment  to  be  used  under  lease,  permanently 
or  as  emergency  equipment;  and  to  give  a  management  for  the  control  of 
the  joint  use  of  railroad  facilities.  Regional  Commissions  are  provided 
to  act  in  concert  with  the  Inter-State  Commerce  Commission.  We  re- 
alize that  this  calls  for  the  extension  of  regulatory  powers  to  Federal  Com- 
missions but  they  are  to  be  directed  as  to  procedure  by  an  Act  of  Congress. 
In  extending  regulatory  powers  provision  should  be  made  for  such  use  of 
the  functions  of  the  State  Commissions  as  shall  be  beneficial,  by  co-ordi- 
nating their  work  with  the  Inter-State  Commerce  Commission  supple- 
mented by  the  Regional  Commissions,  so  located  as  to  give  the  country 
a  regulatory  system  on  which  all,  locally  and  nationally,  can  depend,  and 
free  from  political  domination  and  control.  Through  the  proposed  level- 
ing of  railroad  earnings  by  excess  earnings  reduction  and  through  the 
powers  to  be  conferred  upon  the  above  mentioned  corporation  to  be  or- 
ganized, in  the  public  interest,  for  the  unification  and  adjustment  of  oper- 
ating and  traffic  facilities,  the  use  of  the  combined  facilities  of  all  the  rail- 
roads will  be  secured  with  the  competitive  advantage  still  preserve  to  the 
shippers  and  the  public  from  the  individual  operation  of  each.  The  Inter- 
State  Commerce  Commission  and  the  management  of  the  corporation 
working  in  unison  will  be  the  means  of  correcting  any  inequalities,  and 
should  produce  a  satisfactory  solution  of  many  existing  difficulties.  Around 
these  requisites  our  Plan  has  been  constructed. 

As  the  first  step  in  the  return  of  the  railroads,  the  plan, 
Mr.  Warfield  continued,  contemplates  that  the  present 
freight  and  passenger  rates,  State  and  inter-State,  and  the 
present  scale  of  wages  shall  remain  in  full  force  and  effect 
until  and  unless  changed  in  the  operation  of  the  plan. 
Stripped  of  operating  details,  he  added,  the  plan  "is  based 
on  the  following  fundamentals,  and  they  are  embodied 
therein." 

1.  A  minimum  rate  of  return  on  the  property  investment  in  the  railroads, 
fixed  by  Act  of  Congress,  through  rates  adjusted  as  occasion  may  demand, 
in  order  that  the  securities  of  the  railroads  may  be  stabilized  and  their 
credit  established  on  a  basis  necessary  to  secure  the  money  to  provide  to 
the  shippers  and  traveling  public  adequate  facilities  and  service.  Nfl 

2.  Recognition  that  a  fixed  return  through  rates  that  will  enable  the 
average  railroad  to  receive  an  adequate  return  on  its  invested  capital  is  not 
possible,  without  giving  to  the  more  favorably  situated  railroads  more 
revenue  than  the  public  will  sanction,  or  more  than  would  represent  a  fair 
return  on  its  property.  The  earnings  of  railroads  in  excess  of  a  fixed 
reasonable  rate  of  return  to  be  applied  as  provided  in  the  following  section. 

3.  A  distribution  under  the  control  and  jurisdiction  of  the  Inter-State 
Commerce  Commission  of  a  percentage  of  the  fund  above  providod.  that 
railroad  employees  shall  receive  the  benefit  of  profit  sharing,  by  insurance, 
or  by  such  other  legal  methods  as  may  be  determined  upon;  likewise  a  dis- 
tribution of  a  percentage  thereof  among  the  railroads  earning  it,  and  under 
the  plan,  and  in  furtherance  of  incentive  and  initiative  by  establishing  op- 
erating efficiency  standards;  for  certain  improvements  to  railroad  property, 
under  restrictions,  not  to  be  capitalized  in  rate  making;  and  for  other  pur- 
poses defined  in  the  plan. 

4.  A  corporation,  created  by  Act  of  Congress,  operated  without  profit 
to  the  railroads,  and  under  Federal  control,  directed  by  trustees  composed  of 
the  nine  Inter-State  Commerce  Commissioners  and  eight  railroad  men,  to 
finance  in  the  present  emergency  such  equipment  as  may  be  purchased  by  tt 
from  the  Railroad  Administration  and  allocated  to  the  railroads,  and  to 
furnish  an  immediate  means  for  assisting  in  financing  the  return  of  tho  roads; 
continued  as  a  permanent  means  for  mobilizing  and  pin-chasing  equipment 
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to  be  leased  to  the  railroads;  to  provide  a  management  or  agency  to  con- 
tinue or  put  into  effect  the  joint  use  of  terminals,  unification  of  facilities,  re- 
routing of  freight  by  pooling  or  otherwise,  and  to  continue  or  adopt  such 
methods  of  operation  as  may  have  been  found  to  be  successful  and  expedi- 
ent during  Federal  control;  to  furnish  a  standing,  trained  and  efficient 
means  for  immediate  mobilization  of  the  railroads  for  war  purposes  without 
additional  legislation. 

5.  Federal  regulation  extended  through  the  Inter-State  Commerce  Com- 
mission as  at  present  established,  co-ordinating  therewith  subsidiary  com- 
missions as  regional  commissions,  the  members  thereof  selected  equally 
from  the  two  leading  political  parties,  appointed  from  and  sitting  in  the  six 
traffic  territories  as  at  present  defined,  giving  to  such  bodies  the  determina- 
tion of  rates  and  regulations  essential  to  the  operation  of  the  plan. 

The  right  of  appeal  is  given  to  the  Inter-State  Commerce  Commission, 
which  may  be  designated  Commission  of  Appeal. 

Continuation  of  rate  committees  composed  of  representatives  of  both 
railroads  and  shippers,  established  in  defined  territories  of  the  country, 
to  primarily  consider  and  pass  upon  all  changes  in  rates  requested  by  either 
railroads  or  shippers  and  before  being  filed  with  the  regional  commissions 
or  Inter-State  Commerce  Commission,  as  provided  in  the  plan. 

7.  Co-ordination  by  the  Inter-State  Commerce  Commission  of  the  work 
of  the  State  Commissions,  as  far  as  the  limitations  of  law  and  the  legisla- 
tion provided  under  the  plan  will  permit,  with  that  of  the  regional  com- 
missions. The  adjustment  of  intra-State  rates  to  the  requirements  of 
Inter-State  commerce  as  prescribed  through  inter-State  rates  is  vested  in 
the   Federal   commissions. 

8.  Regional  commissions  act  as  boards  of  conciliation  for  the  settlement  of 
wage  differences  between  the  railroads  and  their  employees.  In  default 
of  settlement  such  commissions  shall  appoint  two  arbitrators,  the  employees 
naming  two,  the  four  so  selected  naming  the  fifth,  if  required.  Appeal 
may  be  taken  to  the  Inter-State  Commerce  Commission;  the  findings  not 
to  be  compulsory  unless  mutually  agreed  to  beforehand.  A  fixed  return 
being  provided  under  the  plan,  expenditures  for  wages  or  other  elements 
entering  into  expenditures  are  supervised  by  the  commissions. 

9.  Future  issues  of  railroad  securities  supervised  by  the  regional  com- 
missions and  the  Inter-State  Commerce  Commission. 

Mr.  Warfield's  statement  in  giving  details  of  the  plan  of 
his  association,  dealt  with  a  discussion  of  some  of  the  pro- 
positions submitted  to.  the  Committee  from  other  sources, 
the  fundamentals  of  which  are: 

1.  Compulsory  Federal  incorporation  of  railroads; 

2.  Provision  for  a  new  Cabinet  officer,  to  be  known  as  the  Secretary 
of  Transportation; 

3.  Regional  railroad  companies,  into  which  present  railroad  companies 
shall  be  merged; 

4.  Withholding  from  the  Government  the  initiation  and  determination 
of  rates,  at  the  same  time  asking  that  such  rates  shall  provide  sufficient 
revenues  to  the  railroads. 

As  to  compulsory  legislation  he  said  in  part: 

Compulsory  Federal  incorporation  necessitates,  in  the  opinion  of  many 
able  lawyers,  the  sale  of  existing  railroad  companies  now  organized  under 
State  charters  to  companies  to  be  organized  under  Federal  charters.  Such 
Federal  charters  would  be  authorized  by  Act  of  Congress,  always  subject 
to  amendment  at  any  time  by  any  Congress,  and  would  likely  contain  a 
recapture  clause  under  which  the  Government  could  acquire  the  railroads 
on  its  own  terms  by  probably  taking  from  them  the  right  of  appeal  to  the 
courts  for  an  adjustment  of  their  affairs.  It  would  mean  surrendering 
the  rights  they  now  have  under  State  charters  for  Federal  charters  under 
such  an  Act  as  would  be  necessary  to  secure  the  results  desired,  viz.,  the 
breaking  down  of  the  right  of  the  State  to  establish  a  commission  for  the 
purpose  of  regulating  any  of  the  affairs  of  the  railroads.  The  present 
Railroad  Administration  in  insisting  on  the  present  contract  during  Federal 
control,  which  requires  that  the  railroads  sign  away  all  right  of  appeal 
to  the  courts  for  damage  to  their  business,  may  be  taken  as  an  example 
of  what  would  likely  happen  under  a  Federal  incorporation  Act.  In 
other  words,  compulsory  Federal  incorporation  under  such  an  Act  as 
would  carry  out  the  purposes  of  its  advocates,  demands  such  sweeping 
powers  necessary  for  the  obliteration  of  the  State  commissions  and  to  take 
the  railroads  entirely  beyond  the  power  of  the  States  that  it  would  put  them 
in  the  position  of  handing  over  to  the  Government  much  more  than  the 
control  of  their  affairs.  It  means  turning  over  the  properties  to  the 
Government  under  an  Act  of  Congress  that,  to  obtain  the  object  sought 
by  those  advocating  it,  shall  completely  surrender  rights  now  possessed 
by  their  owners,  the  release  of  which  might  eventually  prove  suicidal  to 
them.  An  Act  that  could  from  time  to  time,  by  a  simple  amendment, 
authorize  railroad  property  to  be  taken  under  conditions  reflecting  the 
prevailing  sentiment  of  a  time  of  great  national  unrest  and  political  excite- 
ment would  be  a  constant  source  of  danger  to  the  properties  and  would  not 
give  the  stability  to  railroad  credit  and  securities  that  would  obtain  did 
such  an  Act  not  exist.  No  railroad  is  justified  in  surrendering  legal  rights 
its  present  status  gives  it  for  advantages  alleged  to  be  attained  by  Federal 
incorporation,  and  thereby  leave  open  any  such  avenue  of  menace  to 
property  rights. 

With  regard  to  the  proposal  for  a  Cabinet  officer,  to  be 
known  as  the  Secretary  of  Transportation,  Mr.  Warfield 
in  part  said: 

The  powers  proposed  to  be  given  to  the  Secretary  of  Transportation, 
who  largely  supersedes  the  Inter-State  Commerce  Commission  in  many 
respects,  are  sufficient  to  practically  disable  the  railroad  structure  if  the 
office  should  be  filled  by  a  man  untrained  in  the  technical  necessities  of 
the  case.  The  provision  that  this  official  shall  have  under  him  a  board 
to  decide  labor  disputes,  no  matter  from  what  interests  such  board  is 
selected,  is  to  confer  an  opportunity  for  political  favors  and  control  dan- 
gerous in  the  extreme.  Furthermore,  this  board  would  not  be  responsible 
for  the  control  of  rates,  from  the  proceeds  of  which  the  employees  of  the 
railroads  are  paid.  It  is  highly  necessary  that  the  Governmental  agency 
charged  with  the  responsibility  of  finding  the  money  to  operate  the  rail- 
roads, through  rates,  should  supervise  the  questions  of  labor  in  respect 
to  its  fair  compensation,  arid  to  provide  the  money  wherewith,  as  a  part 
of  the  railroad  structure,  it  is  to  be  paid.  We  live  under  a  partisan  form 
of  Government.  A  proposal  to  turn  these  properties  over  to  a  newly 
appointed  Cabinet  officer  with  the  political  power  possible  under  such 
proposal  would  seem  to  substitute  a  political  form  of  control  for  a  non- 
political  regulatory  body,  like  the  Inter-State  Commerce  Commission. 

The  proposition  as  to  regional  railroad  companies  drew 
from  Mr.  Warfield  criticism  from  which  the  following]  is  an 
extract: 

Negotiations  leading  to  the  exchange  of  stocks  of  all  of  the  railroads  into 
the  stock  of  the  regional  companies  would  be  endless.  It  would  result  in 
a  court  settlement  before  it  could  be  accomplished — long  drawn-out  litiga- 


tion and  years  of  turmoil  during  which  the  shippers,  the  traveling  public 
and  the  security  owners  will  all  suffer. 

It  draws  the  railroads  closer  to  the  general  principles  involved  in  Govern- 
ment ownership.  It  saps  initiative  and  incentive  by  combining  into  five 
areas,  several  of  them  largely  undeveloped,  all  railroads  under  five  manage- 
ments which  the  plan  proposed  provides  shall  be  largely  Governmental; 
why  not,  therefore,  follow  the  plan  devised  by  many  advocates  of  Govern- 
ment ownership,  by  forming  one  large  company  and  take  over  the  rail- 
roads. The  only  difference  is  there  are  regional  companies  that  correspond 
to  regional  reserve  banks  as  against  the  policy  first  announced  in  respect  to 
the  Federal  Reservo  system  of  one  central  bank.  Practically  the  diffi- 
culty of  bringing  about  one  complete  consolidation  of  all  the  railroads  is  no 
greater  than  that  of  five  regional  consolidations;  the  latter  having  all  the 
disadvantages  of  limitation  of  service  and  facilities  incident  to  concentra- 
tion and  reaches  the  point  where  further  contraction  would  make  little 
difference.  It  would  result  really  in  five  Government  ownerships  instead 
of  one,  with  the  money  supplied  by  private  means. 

On  the  fourth  of  the  alternative  proposals — "withholding 
from  the  Government  the  initiation  and  determination  of 
rates,  at  the  same  time  asking  that  such  rates  shall  provide 
sufficient  revenues  to  the  railroads,  "  Mr.  Warfield  said: 

The  general  proposition  that  rates  must  be  "reasonable"  and  "fair" 
and  "provide  sufficient  revenue,"  &c,  has  been  discussed,  and  protested 
before  the  Inter-State  Commerce  Commission  and  elsewhere,  ever  since 
there  has  been  a  Commission — nobody  has  contested  it  so  far  as  known. 
But  to  measure  it  in  terms  is  altogether  a  different  matter.  It  is  difficult  to 
measure  it,  yet  necessary,  for  results  have  not  been  satisfactory  where  it 
has  been  left  for  uninstructed  men  to  decide  the  limitations  of  the  words 
"reasonable,"  "sufficient"  and  "fair."  The  plan  that  suggests  that  the 
railroads  initiate  rates,  to  remain  in  effect  unless  and  until  suspended,  does 
not  define  any  method  to  produce  the  "sufficient  revenues"  which  it  asks 
for.  Even  under  these  conditions,  if  such  return  is  to  be  expected,  the  body 
to  produce  the  return  should  have  full  control  over  rates.  But  our  plan  goes 
further  and  provides  for  a  fixed  return  and  the  method  to  produce  it.  To 
expect  the  Congress  to  define,  by  Act,  the  measure  of  such  rate  of  return 
and  instruct  the  Inter-State  Commerce  Commission  to  put  the  same  in 
effect  and  see  that  it  is  continued,  and  then  ask  that  the  railroads  shall 
initiate  and  establish  the  rates  through  which  such  defined  return  is  secured, 
would  certainly  not  be  a  reasonable  proposition  under  such  circumstances. 

The  Security  Owners  are  more  concerned  in  a  method  fixing  the  "suffi- 
cient revenue,"  "reasonable"  or  "fair"  percentage  of  return,  than  in  seeing 
given  to  the  railroads  the  initiation  of  rates,  the  control  of  which  properly 
belongs  to  the  regulatory  body  that  would  be  charged  with  the  adjust- 
ment of  rates  necessary  to  produce  such  a  return.  We  feel  that  the  feature 
of  initiation  can  properly  be  exchange  for  the  suggested  definite  return. 

The  details  of  our  plan  now  follow: 

In  entering  into  details  of  the  plan  of  his  association  MrJ 
Warfield  in  part  said: 

Rate  Committees. 

It  is  proposed,  by  Act  of  Congress,  to  divide  the  country  into  six  regiona 
Districts  corresponding  to  the  present  rate  making  districts.  The  Inter- 
State  Commerce  Commission  to  define  definitely  the  boundaries  which 
are  now  approximately,  as  follows: 

Trunk  Line  and  New  England  being  the  territory  east  of  a  line  drawn 
through  Buffalo  and  Pittsburgh  and  north  of  the  Potomac  river.  (This 
territory  might  be  divided  into  two  Districts.) 

Central  Freight  being  the  territory  west  of  a  line  drawn  through  Buffalo 
and  Pittsburgh  and  north  of  the  Ohio  river  and  east  of  the  Mississippi 
river  and  south  of  the  Illinois- Wisconsin  line  including  the  southern  penin- 
sula of  Michigan. 

Southern^  being  the  territory  south  of  the  Ohio  and  Potomac  rivers  and 
east  of  the  Mississippi  river. 

Western  Trunk  Line  being  the  territory  north  of  a  line  drawn  from 
St.  Louis  through  Kansas  City  to  the  Rocky  Mountains  and  east  of  a  north 
and  south  line  to  the  Canadian  boundary. 

Southwestern  being  the  territory  west  of  the  Mississippi  river,  and  south 
of  a  line  drawn  from  St.  Louis  through  Kansas  City  to  the  Rocky  Moun- 
tains and  thence  south  to  the  Mexican  boundary. 

Pacific-Intermountain  being  the  territory  west  of  a  north  and  south  line 
through  Denver,  Col. 

Each  of  such  Regional  Districts  shall  be  provided  with  a  Regional  (Inter- 
State  Commerce)   Commission  of  three  -members. 

The  Regional  Commissions  shall,  consistently  with  the  level  of  rates 
that. may  be  prescribed  from  time  to  time  by  the  Inter- State  Commerce 
Commission,  pass  and  decide  upon  the  rates  obtaining  in  their  respective 
districts  in  the  following  manner:  the  Inter-State  Commerce  Commission 
shall  be  authorized  to  designate  Rate  Committees  in  various  districts  of 
the  country,  as  at  present  in  effect,  upon  which  the  railroads  and  the 
shippers  shall  be  represented.  The  said  Rate  Committees  shall  consider 
and  pass  upon  all  changes  in  rates  affecting  shippers  filed  by  the  railroads 
or  requested  by  the  shippers,  and  before  being  filed  with  the  Regional 
Commissions.  The  Inter-State  Commerce  Commission  shall  have  au- 
thority to  designate  the  procedure  to  be  followed  by  such  Rate  Com- 
mittees. Rates,  rules  and  regulations  affecting  the  shippers  shall  be 
published  carrying  notice  thereof,  and  no  change  shall  be  made  until  the 
Regional  Commission  having  jurisdiction  shall  have  passed  thereon. 

Questions  or  complaints  that  may  arise  affecting  two  or  more  Regional 
Districts  shall  be  referred  to  the  Inter-State  Commerce  Commission  which, 
in  its  own  discretion,  may  decide  the  questions  at  issue,  or  it  may. appoint 
and  refer  the  same  to  a  -committee  of  not  less  than  three  members,  selected 
from  among  the  various  Regional  Commissions  concerned,  which  shall 
determine  such  inter-district  matters,  and  whose  decision  shall  be  final 
unless  an'  appeal  is  granted.  The  Regional  Commissions  shall  be  em- 
powered to  hold  joint  hearings  with  the  State  Commissions  within  their 
respective  districts,  whenever  "it  is  necessary  to  reconcile  upon,  a  single 
record  conflicts  between  State  and  Inter  State  rates."*  In  the  event  of 
failure  to  reconcile  differences,  the  decision  of  a  majority  of  the  members 
of  the  Regional  Commission  shall  be  final.  There  shall  be  a  limited  rights 
of  appeal  from  the  decisions  of  the  Regional  Commissions  to  the  present 
Inter-State  Commerce  Commission  sitting  at  Washington,  which  is  con- 
stituted a  body  of  appeal,  not  only  in  respect  to  rates,  but  in  respect  to 
subjects  in  connection  with  the  control  and  regulation  of  the  railroads  as 
may  be  provided  by  law.  It  may  be  designated  Commission  of  Appeal. 
The  Inter-State  Commerce  Commission  shall,  as  at  present,  be  appointed 
by  the  President;  the  members  thereof  to  receive  salaries  commensurate 
with  the  added  responsibilities  now  to  be  imposed  upon  them.  The  Inter- 
State  Commerce  Commission  at  the  outset  shall  establish  rules  and  regu- 
lations of  procedure,  and  together  with  the  Regional  Commissions  will  bring- 
about,  as  far  as  the  limitations  of  law  will  permit,  and  under  the  legislation 


♦Quotation  from  recommendations  of  the  Inter-State  Commerce  Com- 
mission in  its  annual  report  for  1917. 
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provided  by  the  Plan  the  co-ordination  of  the  work  of  the  various  com- 
missions, including  the  State  Commissions. 

The  Act  shall  provide  that  such  rates  for  freight  and  passengers  shall  be 
established  as  will,  as  nearly  as  may  be.  produce  a  fixed  rate  of  reasonable 
return  u  ion  the  combined  property  investment  accounts  of  the  roads  in 
each  cf  three  classification  territories.  It  shall  also  provide  that  excess 
earnings  of  railroads  Itermed  "Excess  Earnings  Reduction"]  above  the 
fixed  reasonable  amount  they  shall  be  entitled  to  receive  on  property  in- 
vestment shall  constitute  a  fund  to  be  applied  in  the  public  in)  ere?  t  as 
provided  under  the  Plan. 

The  basis  upon  which  a  fixed  reasonable  rate  of  return  on  property  in- 
vestment is  established  is  secured  as  follows: 

The  net  railway  operating  income  of  all  the  railroads  having  gross  oper- 
ating revenue  over  $1,000,000  per  annum  for  the  three  year  period  en<  ed 
June  30  1917  (the  "test  period"  determining  the  standard  return  under 
the  Federal  Control  Act)  was  5.20%  per  annum  on  the  average  pronerty 
investment.  This  rate  of  return  was  recognized  as  insufficient  to  live  the 
railroads  the  revenues  and  the  credit  to  enable  them  to  provide  the  shim  e_s 
of  the  country  and  business  interests  generally  with  much  needed  facilities. 
The  Act  shall  provide  that  the  rate  of  return  on  the  combined  property 
Investment  accounts  of  all  the  railroads  in  each  of  the  classification  terri- 
tories, shall  be,  as  nearly  as  may  be,  6%;  and  it  shall  be  the  duty  of  t!~e  re- 
spective Commissions  to  maintain  a  level  of  rates  that  shall  produce  a 
rate  of  return  at  least  equal  to  6%  on  the  combined  property  investment 
of  the  railroads  operating  in  each  of  such  territories.  A  considerable 
portion  of  the  earnings  produced  thereby  is  utilized  in  the  public  interest 
through  the  operation  of  excess  earnings  reduction  under  the  Plan. 

If  any  of  the  railroads  shall  earn  a  rate  of  return  in  any  one  year  greater 
than  6%  on  their  property  investment  of  that  year,  such  excess  (or  the 
excess  of  such  greater  percentage  as  may  be  found  necessary  to  allow  a 
reasonable  return  on  the  property  investment)  shall  be  devoted  to  the  fol- 
lowing  purposes: 

(a)  33  1-3%  shall  be  set  aside  as  a  fund  to  be  used  for  the  benefit  of  the 
employees  of  the  railroads  under  the  Plan. 

(6)  33  1-3%  of  such  excess  shall  be  returned  to  or  retained  by  the  rail- 
road company  fo  such  uses  as  it  may  determine. 

(c)  33-13%  shall  be  held  in  the  fund  to  be  devoted  to  the  purposes  pro- 
vided under  the  Plan  and  under  the  direction  of  the  Regional  Commis- 
sions or  the  Inter-State  Commerce  Commission. 

Applying,  under  the  Plan,  the  net  operating  income  to  property  invest- 
ment for  the  period  of  three  years,  June  30  1914-1917,  of  all  those  railroads 
operating  in  the  Official,  Southern  and  Western  Classification  Territories, 
there  would  have  been  turned  over  to  the  fund  for  the  public  uses  specified 
herein  approximately  $83,000,000  per  annum.  This  amount  so  turned 
over  and  for  use  in  the  public  interest  equals  5%  on  $1 ,660,000,000. 

There  is,  therefore,  provided  by  the  leveling  of  railroad  earnings  as  a 

whole  through  excess  earnings  reduction,  under  the  Plan,  and  which  would 

•  not  be  gotten  otherwise,  a  sum  that  will  much  more  than  pay  the  interest 

on  the  amount  necessary  to  absorb  any  discrepancies  that  may  be  thought 

to  exist  in  the  property  investment  account  of  the  railroads. 

The  total  stock  capital  (common,  preferred  and  debenture),  represented 
In  the  property  investment  of  the  railroads  of  the  country  whose  gross 
operating  revenue  is  over  $1,000,000  per  annum,  amounted  to  $7,284,- 
051.120  on  Dec.  31  1917. 

Had,  therefore,  this  Plan  been  in  operation  during  the  three-year  test 
period,  June  30  1914-1917,  the  fund  created  under  excess  earnings  reduc- 
tion would  have  been  more  than  5%  per  annum  on  one-fifth  of  the  total  out- 
standing stock  capital  of  the  railroads.  The  shipper  and  the  public  are 
concerned  in  the  situation  as  a  whole  and  the  operation  of  the  railroads. 
as  a  whole,  is  provided  under  the  Plan. 

The  $83,000,000  per  annum,  above  mentioned,  paid  into  the  fund  to  be 
used  in  the  public  interest,  would  have  been  contributed  by  78  of  the 
152  railroads  or  railroad  systems  whose  gross  revenue  exceeds  $1,000,000 
per  annum,  to  which  the  Plan  has  been  applied.  Some  of  the  railroads 
contributing  to  the  fund  that  earned  substantially  more  than  6%  on  their 
property  investment  would  have  received,  under  excess  earnings'  reduc- 
tion, less  than  these  railroads  were  authorized  to  receive  under  the  Federal 
Control  Act.  These  same  railroads,  however,  would  have  contributed 
much  more  to  the  fund  than  the  amount  that  would  be  necessary  to  bring 
them  up  to  their  earnings  of  the  test  period,  as  prescribed  by  the  Act.  It 
is  for  Congress  to  determine  whether  such  railroads  should  receive  an 
amount  less  than  Congress  by  the  Federal  Control  Act  authorized  them  to 
receive.  The  fundamental  purposes  of  the  Plan  would  not  be  disturbed 
should  they  receive  the  amount  authorized  by  the  Act. 

The  Act  of  ( 'ongress  shall  provide  that  increases  in  wages  shall  be  super- 
vised by  the  Regional  Commissions,  the  intent  being  that  the  Commis- 
sions shall  have  supervision  over  charges  against  a  railroad  that  tend  to 
decrease  its  net  operating  revenue.  Application  for  increases  in  wages 
shall  be  primarily  made  to  the  particular  railroad  concerned.  In  event 
of  failure  on  the  part  of  the  railroad  to  make  satisfactory  adjustment 
thereof,  the  Regional  Commission  in  that  district  shall  serve  as  a  Board 
of  Conciliation  and  in  default  of  agreement  upon  the  questions  at  issue, 
said  questions  shall  be  arbitrated:  the  said  Commission  appointing  two 
arbitrators,  one  from  the  railroad  or  railroads  concerned,  the  other  from 
among  their  own  members  or  taken  outside  thereof;  the  employees  affected 
also  naming  two  arbitrators.  In  the  event  that  the  four  so  selected  do 
not  agree,  then  the  four  arbitrators  shall  name  a  fifth.  Should  failure  to 
agree  on  the  fifth  arbitrator  continue  for  over  30  days,  then  the  Regional 
Commission  shall  name  such  arbitrator.  Pending  the  decision  (not  com- 
pulsory unless  mutually  agreed  beforehand)  of  the  questions  involved, 
there  shall  be  no  strike  or  lockout. 

The  Act  shall  also  provide  supervision  by  the  Regional  Commissions 
of  issues  of  railroad  securities  with  the  right  of  appeal  to  the  Inter-State 
Commerce  Commission  at  Washington.  The  Regional  Commission  in 
Whose  territory'  lies  the  majority  of  the  mileage  affected  shall  act  in  such 
supervision,  and  should  it  become  necessary  through  division  of  mileage 
to  obtain  action  by  another  Regional  Commission,  the  Commission  of 
original  application  shall  present  the  case  thereto  if  desired  by  the  appli- 
cant. The  supervision  of  issues  of  securities  of  carriers  engaged  in  inter- 
State  commerce  will  thus  be  given  to  the  Regional  Commissions  to  the  full 
extent  of  the  power  of  Congress.  At  the  time  of  filing  any  application 
for  issues  of  securities  with  a  Regional  Commission  a  copy  of  said  appli- 
cation shall  be  also  filed  with  the  State  Commissions  within  such  Regional 
District  for   information. 

There  shall  be  incorporated  under  the  Act  of  Congress  the  National 
Railways  Association.  Preferred  and  Common  Stock  shall  be  provided 
for.  the  common  only  nominal  as  qualifying  shares  for  the  Trustees.  There 
shall  be  no  distribution  of  the  earnings  of  this  Association  other  than  as 
herein  provided  and  to  pay  Interest  and  dividends  on  any  obligation  issued 
and  outstanding,  for  the  purpose  of  financing  its  requirements.  The 
Association  will  be  managed  by  a  Board  of  seventeen  Trustees,  nine  to  be 
composed  of  the  nine  members  of  the  Inter-State  Commerce  Commission 
and  eight  to  be  nominated  by  agreement  of  the  railroads  of  the  country. 
Such  salary,  additional  to  that  now  paid  the  members  of  the  Inter-State 
Commerce  Commission,  as  '"ay  be  thought  necessary  because  of  their 


added  duties  and  responsibilities  as  Trustees  of  the  Association  shall  be 
paid  from  the  funds  thereof.  That  portion  of  the  fund  created  under 
excess  earnings  reduction  above  provided  for  disbursement  in  the  public 
interest  may  be  paid  into  the  Association,  on  approval  of  the  Inter-State 
C  ommerce    Commission. 

Tl  e  Railroad  Administration  has  purchased  and  allocated  certain 
equipment,  locomotives  and  cars,  to  various  railroads.  To  provide  for 
t  e  financing  of  such  equipment,  or  any  part  thereof,  as  may  be  pur- 
c'  ased  bv  t^e  Association  from  the  Government,  it  may  issue  its  obliga- 
tions either  in  the  form  of  equipment  trust  obligations  or  by  the  sale  of  stock, 
the  said  obligations  and  stock  to  be  guaranteed  by  the  railroads  to  which 
said  equipment  has  been  alloca  ed  and  accepted. 

The  said  Trustees  upon  investigation  may  re-distribute  such  equipment 
as  it  may  take  over  among  the  railroads,  with  their  consent,  or  all  or  part 
thereof  may  be  acquired  by  the  Association  and  used  as  floating  equip- 
ment to  be  leased  to  railroads  on  such  terms  as  may  be  determined  upon. 

The  Trustees  may  also  acquire  such  additional  equipment  as  they  may 
determine  upon  for  use  among  the  railroads,  under  lease  to  them,  or  hold 
same  either  as  emergency  equipment  or  to  supply  the  railroads'  future 
requirements.  For  this  purpose  the  Trustees  may  finance  through  equip- 
ment obligations  or  stock  or  they  may  use  any  part  of  the  f  jnd  created 
under  excess  earnings  reduction,  provided  such  use  will  not  impair  said 
fund  to  an  extent  where  the  balance  will  not  safely  take  care  of  the  re- 
quirements of  the  Plan. 

The  Trustees  shall  act  as  the  agency  to  initiate  and  recommend  and, 
after  the  determination  of  just  terms  or  compensation  by  the  Commission 
or  tribunal  that  may  have  jurisdiction  in  the  matter,  put  in  practice  the 
unification  of  facilities  of  the  railroads  such  as  joint  use  of  terminals, 
freight  or  passenger,  the  transfer  of  equipment  from  one  railroad  to  another. 
They  shall  also  initiate,  subject  to  the  Commission,  such  re-routing  of 
freight  as  will  have  the  effect  of  pooling,  and  likewise  initiate  or  provide 
for  other  operating  and  traffic  requirements  in  line  with  the  policy  to  be 
determined  by  the  Trustees  in  connection  with  the  retention  of  methods 
of  operation  found  to  have  been  successful  during  Federal  control.  But, 
in  no  event  shall  such  re-routing  deprive  shippers  of  transit  or  terminal 
privileges  in  effect  via  shippers'  own  routing.  In  re-routing  freight  or 
any  dealings  between  railroad  companies,  in  the  public  interest,  pro- 
vision shall  be  made  to  compensate  the  carrier  adversely  affected  either 
from  the  traffic  or  funds  of  the  carrier  benefited ,  or  from  the  funds  of  the 
Association;  the  intent  being  that  co-ordination  shall  exist  between  the 
Association  and  the  Inter-State  Commerce  Commission,  that  the  full  pur- 
poses of  the  Plan  shall  be  carried  out.  Provision  shall  be  made  for  the 
combination  of  railroads  under  the  supervision  of  the  Inter-State  Commerce 
Commission. 

The  Act  may  also  give  to  the  Association  emergency  power  during  times 
of  war  so  that  all  the  railroads  of  the  country  may  be  controlled  and  oper- 
ated by  the  National  Railways  Association  during  the  period  of  war  with- 
out further  Congressional  authority,  or  action.  There  will  thus  be  always 
ready  a  standing,  trained  and  efficient  means  for  the  immediate  mobiliza- 
tion of  the  railroads  for  war  purposes. 

Finally — 
The  Plan,  in  so  far  as  its  operation  s  concerned  by  Commissions  and 
Trustees,  is  not  involved,  but  simple.  An  Appeal  Board  is  created  In 
the  Inter-State  Commerce  Commissioners  now  sitting  in  Washington,  to 
be  greatly  relieved  by  transferring  to  the  six  Regional  Commissions  the 
daily  and  practical  work  incident  to  rate-making  and  supervision  of  se- 
curity issues  in  relation  to  the  railroads.  This  would  give  time  for  prompt 
action  on  the  appeals  that  will  come  before  that  Commission  and  for  the 
settlement  of  the  other  questions  properly  coming  before  such  a  body. 
The  Plan,  as  stated,  does  not  contemplate  any  change  in  the  constitution 
of  the  present  Inter-State  Commerce  Commission  further  than  the  sug- 
gestion that  it  may  be  designated  the  Commission  of  Appeal. 


HOW  CARTER  GLASS'S  CONSTITUENTS  VIEW  FIVE- 
YEAR  RAILROAD  CONTROL. 

At  the  primary  election,  held  in  the  6th  Congressional 
District  of  Virginia  on  Saturday,  Jan.  18,  to  choose  a  suc- 
cessor to  the  Hon.  Carter  Glass,  the  successful  candidate, 
we  are  informed,  was  Colonel  James  P.  Woods,  who  re- 
ceived a  larger  vote  than  the  combined  votes  of  his  two 
opponents,  John  Thompson  Brown  and  a  Mr.  Hart. 

At  the  outset  of  the  campaign  more  than  a  month  ago, 
the  Lynchburg  "News"  and  the  Lynchburg  "Advance," 
both  of  which,  we  believe,  are  owned  by  Mr.  Glass,  demanded 
editorially  that  the  several  candidates  declare  publicly 
their  attitude  with  respect  to  Mr.  McAdoo's  proposal 
that  the  railroads  remain  in  the  hands  of  the  Federal  Gov- 
ernment until  Jan.  1  1924. 

Mr.  Brown,  seeking  the  support  of  the  Glass  interests 
and  the  labor  union  vote  of  Roanoke,  committed  himself 
without  reservation  to  the  McAdoo  proposal;  Mr.  Hart 
expressed  himself  as  opposed  to  Government  ownership, 
and  Colonel  Woods  defined  his  attitude  very  clearly  in  a 
public  statement.  He  indicated  unqualified  opposition 
to  Federal  ownership  of  the  roads,  and  declared  that  he 
would  vote  to  return  them  to  their  owners  as  soon  as  a  plan 
could  be  worked  out  which  would  safeguard  the  interests  of 
the  public,  the  stockholders  and  the  bondholders  of  the 
railroads  and  their  employees. 

The  campaign  soon  developed  into  a  contest  between 
Colonel  Woods  and  Mr.  Hart.  The  latter,  in  public  ad- 
vertisements, attempted  to  make  as  much  capital  as  possible 
out  of  the  railroad  issue,  but  he  failed  even  to  carry  the 
City  of  Roanoke,  which  is  a  ve.w  strong  union  labor  town, 
and  which,  as  the  reader  knows,  is  the  place  where  the  Nor- 
folk &,  Western  shops  are  located.  His  support  was  con- 
fined almost  exclusively  to  a  part  of  the  union  element.  The 
business  men  of  the  entire  district  and  a  majority  of  the 
farmers  supported  Colonel  Woods. 
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RESTORATION  OF  POWERS  OF  COURTS  AND 
COMMISSIONS  OVER  RAILROADS 
.     URGED  BY  CLIFFORD  THORN E. 

The  statement  that  "Government  operation  is  so  dis- 
tasteful among  the  shippers  of  the  United  States  that  were 
a,  popular  vote  taken  to-day  it  would  be  defeated  over- 
whelmingly" was  made  by  Clifford  Thorne,  in  his  opening 
statement  on  behalf  of  the  shippers  at  the  hearing  on  rail- 
road legislation  before  the  Senate  Committee  on  Inter-State 
Commerce  on  Jan.  24.  Previous  reference  to  the  suggestions 
regarding  railroad  legislation  made  in  behalf  of  the  shippers 
in  a  brief  filed  by  Mr.  Thorne  with  the  Committee  was 
made  in  these  columns  Jan.  18,  page  233.  In  his  statement 
of  the  24th  Mr.  Thorne  said  in  part: 

If  the  members  of  Mr.  McAdoo's  staff  had  deliberately  planned  to 
double-cross  the  Director-General,  and  thereby  to  make  Government 
operation  so  unpopular  that  it  would  tend  to  kill  any  possible  movement 
toward  Government  ownership,  they  could  not  have  adopted  any  more 
effective  methods  than  those  which  actually  have  been  adopted. 

I  do  not  think  for  an  instant  that  these  railway  officials  have  attempted 
to  double-cross  Mr.  McAdoo,  for  they  are  honorable  men.  Unquestion- 
ably the  emergency  demands  of  the  war  were  largely  responsible  for  the 
existing  situation. 

There  are  some  good  things  which  Mr.  McAdoo  and  his  associates  have 
accomplished,  that  mast  be  saved  out  of  the  wreckage.  To  do  this  in- 
telligently and  efficiently  will  require  several  months  of  discussion,  and 
the  careful  drafting  of  laws  that  will  make  some  very  important  changes 
In  our  present  statutes.  During  this  interval  the  shipper  wants  protection 
against  a  business  organization  having  powers  that  are  autocratic  and 
despotic  in  character. 

I  In  the  midst  of  the  intensely  Interesting  and  instructive  discussion 
which  you  have  listened  to  during  previous  days,  about  the  forty  or  more 
reforms  that  have  been  proposed  by  the  Inter-State  Commerce  Commission 
and  by  the  railway  companies,  I  desire  to  challenge  your  attention,  if 
possible,  to  a  single  proposition:  It  is  of  paramount  importance  to  the 
stability  and  progress  of  American  industry  that  you  shall  immediately 
restore  the  full  powers  of  our  courts  and  commissions  over  the  railroads 
of  the  United  States. 

|  This  can  be  accomplished  In  a  very  simple  manner,  by  striking  out  a 
few  lines  and  inserting  one  or  two  sentences  in  Section  10  of  the  Railroad 
Control  Law.  We  are  gravely  apprehensive  whether  we  can  command 
your  attention  to  this  subject  sufficiently  to  get  immediate  action,  when 
your  whole  discussion,  up  to  the  present  moment,  has  centered  upon  a 
question  of  larger  and  more  fundamental  character  concerning  the  per- 
manent solution  of  the  transportation  problem — a  question  of  vast  im- 
portance, but  one  that  cannot  possibly  be  settled  during  this  session  of 
Congress.  Our  proposition,  however,  can  be  settled  now.  And  unless 
this  is  done,  the  shippers  of  the  country  will  suffer  incalculable  injury. 
We  may  differ  on  many  things,  such  as  the  relative  functions  of  the  State 
and  Federal  Governments,  the  pooling  of  earnings,  mergers  and  con- 
solidations which  may  tend  to  eliminate  competition  in  service,  the  control 
of  capitalization  by  the  Federal  Government,  or  by  the  State,  &c,  &c. 
but  I  believe  that  I  am  safe  in  saying  that  the  vast  majority  of  the  shippers 
of  the  United  States  are  united  in  urgently  petitioning  for  immediate 
action  on  the  proposition  which  I  have  stated. 

(  We  believe  that  all  other  discussion  might  well  be  temporarily  suspended 
for  a  few  days  so  as  to  make  possible  the  immediate  consideration  of  this 
issue.  Unless  you  decide  to  do  this,  nothing  will  be  accomplished  by  the 
present  Congress.  For  shippers,  railway  representatives.  State  com- 
missioners, labor  spokesmen,  and  reformers  generally,  can  talk  for  the 
next  six  months  continuously  about  the  many  propositions  which  have 
been  suggested  to  you  already  by  the  railroad  executives  and  by  the  Inter- 
State  Commerce  Commission,  to  say  nothing  of  those  yet  to  come.  You, 
yourselves,  can  reach  no  conclusion  on  this  fundamental  question  inside 
of  six  months.  The  transportation  problem  forced  upon  us  at  this  time 
will  inevitably  become  one  of  the  leading  issues.  If  not  the  greatest,  before 
the  American  people  during  the  coming  twelve  months.  This  subject 
will  be  discussed  from  every  conceivable  angle,  on  the  platform,  in  the 
newspapers  and  magazines,  and  in  the  halls  of  Congress. 
|  It  Is  essential  that  this  amendment  which  we  have  suggested  shall  be  in 
effect  during  this  interval  while  you  are  considering  the  ultimate  dis- 
position of  the  railroads;  for.  otherwise,  during  the  next  few  months  many 
sweeping,  wholesale  changes  in  rates,  rules,  and  regulations  now  pending 
will  be  consummated:  and  these  changes  have  no  connection  whatsoever 
with  the  war  against  the  Kaiser. 

\  We  most  earnestly  petition  the  present  Congress  to  amend  Section  10 
of  the  Railroad  Control  Law  as  follows: 

(  "First,  restore  the  suspension  powers  of  the  Inter-State  Commerce 
Commission,  which  will  insure  us  a  decision  by  a  disinterested  tribunal 
before  any  more  sweeping  revisions  shall  become  effective:  second,  strike 
out  the  clause  which  attempts  to  make  the  orders  of  the  President  superior 
to  State  and  Federal  law  and  the  common  law;  and.  third,  insert  a  clause 
requiring  the  Director-General  to  pay  final  judgments  against  common 
carriers  under  his  control,  and  charge  the  same  to  operating  expenses, 
where  so  chargeable  prior  to  Government  operation." 
I  The  present  law  which  attempts  to  authorize  the  former  Chairman  of 
the  board  of  directors  of  the  Atchison  Topeka  &  Sante  Fe  Railway  Co.. 
speaking  for  the  President,  to  repeal  statutes  which  have  been  solemnly 
enacted  by  Congress  and  by  the  several  States,  and  to  reverse  the  decisions 
of  courts  of  last  resort,  is  an  abortion.  This  Is  supposed  to  be  a  republic 
and  not  a  monarchy.  ^ 


F.  B.  WASHBURN  ON  "THE  RAILROADS  AND  THE 
SAVINGS  BANKS." 
"The  Railroads  and  the  Savings  Banks"  is  the  subject  of 
an  article  prepared  for  the  February  number  of  the  "Journal 
of  the  American  Bankers  Association"  by  Frederic  B.  Wash- 
burn, Chairman  of  the  Committee  of  Three  of  the  Savings 
Bank  Section  of  the  American  Bankers  Association,  appointed 
at  the  Chicago  convention  to  act  with  a  similar  committee 
of  the  Investment  Bankers  Association.  The  two  members 
serving  with  Mr.  Washburn  are  John  J.  Pulleyn,  President 
of  the  Emigrant  Industrial  Savings  Bank-of  New  York,  and 
Myron  T.  Herrick,  President  of  the  Society  for  Savings  of 


Cleveland.  Mr.  Washburn  is  President  of  the  Worcester 
Five  Cent  Savings  Bank  of  Worcester,  Mass  In  presenting 
the  matter  for  consideration  to  the  membership  of  the 
American  Bankers  Association,  Mr.  Washburn  says  in  part: 

The  material  herein  contained  is  presented  to  members  of  the  Associa- 
tion simply  for  their  information.  The  attitude  of  the  committee  Is  not 
sufficiently  crystallized  for  any  expression  to  be  given.  Hence,  there  is 
neither  approval  nor  disapproval  of  the  suggestions  hereafter  stated.  It  to 
desired,  however,  that  consideration  and  constructive  thought  of  members 
be  given  to  the  railroad  situation  in  its  relation  to  the  securities  of  railways 
by  every  savings  bank  owner  of  such  securities  and  the  result  of  any  de- 
liberation of  those  interested  will  be  appreciated  if  sent  to  the  writer, 
at  5  Nassau  St.,  New  York.  Therefore,  the  particular  studies  with  re- 
lation to  the  railroads  undertaken  by  the  committee  are,  (I)  the  readjust- 
ment of  railroad  mortgages,  (2)  the  bearing  the  railroad  situation  has  upon 
the  railway  securities  held  by  savings  banks,  and  (3)  the  "unscrambling"  of 
the  railroads. 

The  Interest  of  the  Savings  Banks. 

The  interest  of  savings  banks  is  widespread  in  the  railroad  situation, 
particularly  those  of  the  mutual  type,  of  which  there  are  622.  Over  800 
millions  of  dollars  of  the  funds  of  these  banks  are  invested  in  railroad 
securities,  or  at  the  rate  of  $82  per  depositor. 

In  a  referendum  recently  submitted  to  mutual  savings  banks  by  the 
Committee  of  Three,  the  following  questions  were  asked: 

1.  Are  you  in  favor  of  railroad  management  returning  to  private  control? 

2.  Are  you  in  favor  of  Government  ownership  of  railroads? 

The  vote  was  taken  in  most  instances  after  a  conference  of  the  boards  of 
investment  of  each  bank.  Out  of  a  total  of  237  answers,  226  answered 
that  they  were  in  favor  of  railroad  management  returning  to  private  control 
and  only  11  answered  that  they  were  not;  230  were  not  in  favor  of  Gov- 
ernment ownership  of  railroads  and  seven  believed  the  Government  should 
own  the  railroads.     However,  four  of  the  seven  qualified  their  answers. 

Many  suggested  provisions  were  made  by  the  banks  as  to  the  return  of 
railroad  management  to  private  control,  such  as  "providing  the  Federal 
Government  retains  an  effective  supervision  and  regulation  mutually 
beneficial  to  them  and  the  public." 

Railroad  Mortgages. 
That  a  readjustment  of  railroad  mortgages  would  improve  railway 
securities  may  be  gathered  from  the  following  data:  Out  of  a  total  mileage 
of  171,232.52  miles,  there  are  eight  mortgages  on  466.78  miles;  six  mort- 
gages on  2,491.52  miles;  five  mortgages  on  6.951.70  miles;  four  mortgages 
on  16,351.12  miles;  three  mortgages  on  31,853.10  miles;  two  mortgages  on 
67,825.64  miles,  and  one  mortgage  on  41,450.59  miles.  Only  3.862.07 
miles  have  no  mortgage  thereon.  The  mileage  of  subsidiary  companies  is 
57,005.31  miles;  23.736.27  miles  of  which  have  one  mortgage.  11.918.06 
miles  have  two  mortgages,  2,603.98  have  three  mortgages,  234.54  miles 
have  four  mortgages  and  7,684.48  miles  have  no  mortgage. 

The  Return  of  Railway  Securities. 
If  the  Government  should  take  over  the  railroads  it  may  follow  one  of 
several  plans. 

1.  It  may  leave  outstanding  the  present  securities,  pay  the  interest  as  it 
comes  due  and  redeem  issues.  In  this  event,  all  issues  would  be  of  the  same 
grade,  the  Government  guarantee  covering  equally  those  of  superior  and 
inferior  lien.  It  is  not  difficult  to  foresee  the  effect  of  this  situation  on 
security  values.  The  high  grade  railroad  bonds  would  fall  in  price,  be- 
cause the  holders  would  endeavor  to  dispose  of  them  in  order  to  purchase 
the  inferior  grades,  on  which  they  would  obtain  the  same  guarantee  of 
income  and  principal  as  on  the  high-grade  bonds.  Individual  railroad 
credit  would  be  eliminated.  Hence,  the  savings  banks  and  other  insti- 
tutions tha^t  hold  high-grade  issues  would  suffer  severe  loss. 

2.  It  may  convert  outstanding  railroad  issues  into  direct  Government  obliga- 
tions. This  could  be  done  by  basing  the  rate  of  conversion  on  the  market 
value  of  each  security  as  of  a  certain  date,  or  by  exchanging  each  class  and 
grade  of  security  for  a  different  class  of  Government  obligation. 

(a)  In  the  event  that  market  value  of  a  certain  date  is  taken  (or  the  mar- 
ket value  of  a  certain  period) :  The  savings  banks  and  insurance  companies 
are  likely  to  suffer  losses,  because  their  railroad  securities  were  purchased 
in  some  cases  at  a  time  of  low  interest  rates  and  consequently  at  higher 
prices,  and  are  held  for  a  fixed  income  return.  The  exchange  of  their 
holdings  for  high-grade  Government  bonds,  on  the  basis  of  present  market 
value  of  railroad  bonds,  or  on  the  basis  of  an  average  market  value  over 
a  period  of  years  would  result  in  both  a  lower  income  return  and  a  lower 
book  value  than  they  have  from  their  present  railroad   holdings. 

(6)  In  the  event  that  each  grade  of  railroad  security,  is  exchanged  for  a 
class  of  Government  bonds  in  a  way  that  the  market  value  of  the  Govern- 
ment bond  would  in  each  instance  conform  relatively  to  the  value  of  the 
converted  railroad  bond,  there  would  result  a  serious  loss  of  income  yield 
to  the  banks.  These  hold  the  highest  grade  of  securities  and  would  there- 
fore receive  the  highest  grade  of  Government  bonds.  These  bonds  would 
sell  at  a  high  price  relative  to  yield.  Of  course  such  bonds  could  be  sold  . 
or  exchanged  by  the  banks  for  others  on  which  the  income  yield  is  higher, 
but  in  the  process  of  exchange,  market  values  would  be  seriously  affected, 
so  that  the  greatest  caution  would  be  required  in  order  to  avoid  financial 
losses  to  the  banks. 

3.  It  may  grant  present  holders  of  railroad  securities  assured  income  yield 
the  same  as  that  expected  at  the  lime  the  railroad  securities  were  originally 
purchased.  This  would  work  a  hardship  on  such  banks  as  hold  the  highest 
grade  of  railroad  securities,  since  the  assurance  of  a  Government  guaranteed 
return  would  put  the  inferior  klj'b  income  yielding  issues  on  the  same 
investment  plan  with  the  low  interest,  first  lien  issues.  It  would  be  de- 
cidedly unfair  to  the  savings  banks,  particularly  in  the  event  of  a  forced 
liquidation  of  any  of  their  holdings  before  maturity  date.  It  thus  would 
have  the  same  effect  as  under  No.  1. 

4.  It  may  organize  a  commission  or  commissions  which  would  assess  the 
value  of  each  security  in  the  same  manner  as  condemnation  proceedings.  This 
would  involve  endless  litigation  with  uncertain  results.  Some  banks  would 
undoubtedly  suffer  losses,  and  others  might  profit  under  this  plan. 

Plan  of  the  Railway  Executives. 

It  will  be  observed  that'  the  security  (existing  issues)  angle  of  the  return 
of  the  railroads  apparently  is  omitted  in  the  Railway  Executives'  plan. 
This  plan  has  already  been  given  in  the  columns  of  the  "Chronicle. "1 
"Unscrambling"  the  Railroads. 

A.  M.  Sakolskl.  an  economist,  who  has  given  the  subject  of  "unscram- 
bling" the  railroads  considerable  thought.  submitted  the  following  for  the 
consideration  of  the  committee: 

"It  is  quite  generally  agreed  that  Immediate  restoration  of  the  railroads 
to  private  operation  without  important  readjustments  would  be  disastrous. 
Few  companies  could  withstand  the  pre-war  competitive  .-onditions  under 
present  high  operating  costs.  Congress,  therefore,  should  provide  some 
measure  of  protection  to  eliminate  the  pre-war  evils  and  at  the  same  ti  me 


44:2 


THE   CHRONICLE 


[Vol.  108. 


afford  the  public  all  the  transportation  facilities  required  for  the  nation's 
further  industrial  development. 

"Assuming  that  the  railroads  are  to  be  restored  to  private  operation, 
the  important  problem  is.  How  shall  it  be  done?  Should  the  old-time 
competitive  conditions,  with  its  economic  waste,  its  duplication  of  facilities 
and  services,  and  its  accompanying  financial  and  political  entanglements 
be  resumed  or  should  a  general  transportation  reorganization,  providing 
for  a  new  integration  of  railroad  systems  on  broad  economic  and  scientific 
lines  be  put  into  effect?  A  careful  consideration  of  these  questions  cannot 
long  be  delayed. 

"There  can  be  no  denial  that  competitive  railroad  construction,  under 
private  operation,  has  promoted  the  industrial  progress  of  both  the  United 
States  and  Great  Britain.  The  cost,  however,  has  been  tremendous  and 
in  recent  years  both  nations  have  endeavored  to  rid  themselves  of  the  ac- 
companying evils.  The  British  Parliament,  which  for  years  encouraged 
railroad  competition  through  charter  grants  to  competitive  systems,  has 
sought,  in  recent  years,  to  allay  its  adverse  effects  by  restricting  compe- 
tition. Under  the  authority  of  the  British  Board  of  Trade,  competitive 
railroad  rates  are  fixed  and  traffic  pooling  arrangements  are  permitted. 
In  our  own  United  States,  under  the  supervision  of  the  Inter-State  Com- 
merce Commission,  competition  in  rates  and  charges  has  been  curtailed 
and  controlled,  but  "service"  competition,  weaving  a  constant  web  of 
financial  ruin  notwithstanding  the  termporary  public  benefit,  goes  on 
apace.  It  is  this  competition  that  is  responsible  for  the  costly  passenger 
terminals,  those  ornamental  and  top-heavy  edifices  that  burrow  deeper 
and  deeper  into  net  earnings.  The  de  luxe  trains,  which  frequently  do  not 
earn  revenue  sufficient  to  meet  out-of-pocket  operating  costs,  are  a  further 
result  of  "service"  competition.  Excessive  passenger  trains  and  partially 
loaded  "schedule"  freight  trains  between  competitive  points  are  another 
source  of  financial  loss  that  might  be  avoided  should  railroad  rivalry  cease. 
For  several  years  before  the  war  there  had  been  six  evening  de  luxe  trains 
on  as  many  different  lines  between  Chicago  and  Kansas  City,  each  leaving 
and  arriving  at  about  the  same  time.  The  Chicago-Minneapolis  and  the 
Chicago-St.  Louis  schedules  were  much  the  same.  It  was  to  be  expected, 
therefore,  that  among  the  first  economies  inaugurated  under  Government 
operation  was  the  reduction  of  superfluous  passenger  trains. 

"How  are  the  economies  of  Governmental  monopolistic  operation  to  be 
continued  under  private  operation?  In  England  this  question  has  been 
agitated  more  than  in  the  United  States.  British  railroads,  because  of  the 
almost  constantly  declining  dividends  to  shareholders,  have  long  ceased 
to  offer  speculative  profits  to  their  shareholders.  These  now  look  favor- 
ably on  any  form  of  reorganization  that  will  avoid  a  return  to  pre-war 
operation  conditions. 

"The  most  widely  discussed  British  plan  of  reorganization  is  based  on  a 
territorial  grouping  and  integration  of  existing  lines.  This  means  a  break- 
ing up  of  present  systems  and  their  re-consolidation  into  regional  "net- 
works," each  system  of  lines  being  confined  to  a  definite  geographic  area. 

"The  plan  has  been  followed  in  France  since  the  very  beginning  of 
railroad  construction.  There  the  national  policy  has  been  to  encourage 
strong  privately  owned  but  Government  controlled  railroad  enterprises, 
each  comprising  one  or  more  network  of  lines  operating  a  restricted  terri- 
tory. The  companies  are  not  allowed  to  compete  with  one  another,  and, 
although  they  have  been  encouraged  to  earn  large  profits,  they  are  re- 
quired, because  of  subvention  and  guarantees,  to  share  surplus  earnings 
with  the  State. 

"Although  the  financial  success  of  French  railroads  is  somewhat  doubtful, 
owing  to  excessive  construction  of  branch  lines  under  State  patronage,  the 
economic  advantages  of  their  territorial  monopoly  can  hardly  be  ques- 
tioned. Of  course,  from  a  strictly  "service"  standpoint,  the  English  and 
American  railroads,  operating  under  competitive  conditions  and  without 
State  financial  guarantee  or  protection,  may  be  physically  better  and  more 
efficiently  operated  than  the  French.  Viewed  from  a  business  standpoint, 
however,  the  French  companies  possess  an  undeniable  theoretical  ad- 
vantage because  of  non-competitive  operation . 

"Should  a  regional  or  group  plan  of  private  railroad  operation  be  at- 
tempted as  a  way  out  of  our  railroad  tangle  ?  There  is  much  to  say  in  its 
favor  as  a  means  of  eliminating  unnecessary  wastes  and  duplication  of 
services.  Whether  the  public  will  be  served  better  under  a  monopolistic 
system  of  transportation  is  another  question.  The  fact  that  a  regional 
plan  of  operation  was  adopted  as  a  war  measure  by  the  Railroad  Adminis- 
tration may  possibly  mean  a  permanence  of  the  system.  It  is  all  the  more 
likely  to  remain  should  Congress  indorse  Mr.  McAdoo's  proposal  to  hold 
the  railroads  for  a  further  period  of  five  years." 


REPORT  OF  DIRECTOR-GENERAL  OF  RAILROADS- 
GOVERNMENT  CONTRACTS. 
At  the  close  of  the  calendar  year  1918  the  Government 
had  executed  contracts  with  thirty  railroads,  according  to  a 
chapter  of  the  annual  report  of  William  G.  McAdoo,  Director- 
General  of  Railroads,  made  public  on  Jan.  27.  All  but  seven 
of  these  are  Class  I  roads.  Further  below,  in  quoting  from 
the  report,  we  give  the  list  of  contracts  already  executed, 
and  those  which  the  Director-General  announced  would  be 
ready  for  signature  in  the  immediate  future.  In  this  chap- 
ter of  the  report  the  Director-General  cites  at  much  length 
his  announcement  of  Sept.  5  1918  in  regard  to  the  standard 
contract  clauses  adopted  as  the  basis  for  individual  contracts 
with  the  railroads.  This  announcement  was  given  in  the 
"Chronicle"  of  Sept.  7  1918,  pages  954  to  956.  The  report 
then  continues  as  follows: 

On  the  same  day  [Sept.  5  1918]  Chairman  Thomas  De  Witt  Cuyler,  of  the 
Railway  Executives'  Advisory  Committee,  submitted  his  report  to  the 
companies  represented  by  the  committee,  recommending  acceptance  of  the 
contract  [shown  in  V,  107,  p.  1157]. 

Some  modifications  were  made  in  the  form  announced,  and  on  Oct.  22 
1918  a  final  draft  was  issued  in  two  forms,  namely.  Form  A  for  companies 
without  subsidiaries,  and  Form  B  for  companies  with  subsidiaries.  For 
convenience  copies  of  these  are  submitted  in  the  appendix  [of  the  complete 
report] . 

Directly  after  the  adoption  of  these  standard  clauses,  negotiations  wero 
undertaken  with  the  individual  roads  for  contracts. 

The  Federal  Control  Act  provides,  in  part,  as  follows: 

If  the  President  shall  find  that  the  condition  of  any  carrier  was  during 
all  or  a  substantial  portion  of  the  period  of  three  years  ended  June  30  1917, 
because  of  non-operation,  receivership,  or  where  recent  expenditures  for 
additions  or  improvements  or  equipment  were  not  fully  reflected  in  the 
operating  railway  income  of  said  three  years  or  a  substantial  portion  thereof, 
or  because  of  any  undeveloped  or  abnormal  conditions,  so  exceptional  as  to 
make  the  basis  of  earnings  hereinabove  provided  for  plainly  inequitable  as.a 


fair  measure  of  just  compensation ,  then  the  President  may  make  with  the 
carrier  such  agreement  for  such  amount  as  just  compensation  as  under  the 
circumstances  of  the  particular  case  he  shall  find  just. 

Under  this  provision  the  carriers  submitted  large  numbers  of  claims  for 
special  compensation  in  addition  to  their  standard  return.  To  investigate 
and  formulate  recommendations  respecting  the  merits  of  these  claims  a 
committee  on  compensation  and  contracts  was  appointed,  as  follows 
Mr.  Eddy,  Division  of  Law;  Mr.  Carmalt,  Division  of  Law;  Mr.  Alvord, 
Division  of  Operation;  Mr.  Niles,  Division  of  Public  Service  and  Account- 
ing. Judge  Payne  participated  in  the  committee  discussions  and  disposi- 
tion of  the  more  important  claims,  and  finally  they  were  passed  upon  by 
the  Director-General. 

The  investigation  and  determination  of  the  applications  presented  is 
extremely  difficult  and  requires  a  great  deal  of  time  and  study  before  the 
contract  can  be  negotiated.  There  have  been  disposed  of  17  claims,  and 
21  were  pending  on  Jan.  2  1919.  Twenty-five  additional  claims  have  been 
filed  within  the  last  ten  days. 

Contract  negotiations  are  progressing  as  rapidly  as  is  consistent  with  the 
importance  and  the  technical  nature  of  the  subject. 

Thus  far  the  following  contracts  have  been  executed  with  railroads: 
(*  Indicated  Class  I  roads.) 

♦Atlantic  Coast  Line  RR. 
♦Atchison  Topeka  &  Santa  Fe  Ry. 
♦Buffalo  Rochester  &  Pittsburgh  Ry. 
♦Chicago  &  North  Western  Ry. 
♦Chicago  Burlington  &  Quincy  RR. 
♦Chicago  StJPaul  Minn.  &  Om.  Ry. 
♦Cincinnati  Northern  RR. 
♦Cleve.  Cine.  Chic.  &  St.  Louis  Ry. 
♦Colorado  &  Southern  Ry. 
♦Fort  Worth  &  Denver  City  Ry. 
♦Great  Northern  Ry. 
♦Lake  Erie  &  Western  RR. 
♦Lehigh  Valley  RR. 
♦Michigan  Central  RR. 
♦Minnesota  &  International  Ry. 


♦Missouri  &  North  Arkansas  RR. 
♦New  York  Central  RR. 
♦New  York  Ontario  &  Western  Ry. 
♦Norfolk  &  Western  Ry. 
♦Northern  Pacific  Ry. 
♦Pittsburgh  &  Lake  Erie  RR. 
♦Rich.  Fredericksburg  &  Potom.  RR. 

Augusta  Southern. 

Detroit  Terminal  RR. 

Georgia  &  Florida. 

Gulf  Texas  &  Western. 

Indiana  Harbor  Belt  RR. 

Lake  Erie  &  Eastern. 
♦Pennsylvania  RR. 

Galveston  Wharf  Co. 

The  following  subsidiaries  are  included  in  the  contract  of  the  parent 
company  as  separately  contracting  parties: 

Atchison  Topeka  &  Santa  Fe  subsidiaries,  parties  to  the  one  contract. 
Grand  Canyon  RR.  I  ♦Gulf  Colorado  &  Santa  Fe  Ry. 

Kansas  &  Southwestern  RR.  ♦Panhandle  &  Santa  Fe  Ry. 

Rio  Grande  El  Paso  &  Santa  Fe.        | 

Chicago  Burlington  &  Quincy  subsidiaries,  parties  to  the  one  contract. 
Black  Hills  &  Fort  Pierre.  I  Missouri  Valley  &  Blair  Ry.  &  Bdge. 

Deadwood  Central  RR.  Co. 

Quincy  Omaha  &  Kansas  City. 

Chicago  North  Western  subsidiaries,  parties  to  the  one  contract. 

Pierre  &  Ft.  Pierre  Bdge.  &  Ry.  Co.  I  Wolf  River  Valley. 

Pierre  Rapid  City  &  North  Western.  |  Wyoming  &  North  Western. 

Norfolk  &   Western,  subsidiaries,  parties  to  the  one  contract. 
New  River  Holston  &  Western.  I  Virginia-Carolina  Ry. 

Tug  River  &  Kentucky.  [Williamson  &  Pond  Creek. 

Northern  Pacific  subsidiaries,  parties  to  the  one  contract. 
Big  Fork  &  International  Falls  Ry.    |Gilmore  &  Pittsburgh. 

Great  Northern  subsidiaries,  parties  to  the  one  contract. 


Minneapolis  Belt. 
Minneapolis  Western. 
Montana  Eastern. 
Watertown  &  Sioux  Fllas. 


Duluth  &  Superior  Bridge. 
Duhith  Terminal. 
Great  Falls  &  Teton  County. 
Great  Northern  Equipment  Co. 
Great  Northern  Terminal. 

Michigan  Central  subsidiary,  party  to  the  one  contract. 
Chicago  Kalamazoo  &  Saginaw.  | 

Cleveland  Cincinnati  Chicago  &  St.Louis,  subsidiary,  part  to  the  one  contract 
Muncie  Belt  Ry.  | 

New  York  Central  subsidiaries,  parties  to  the  one  contract. 
♦Kanawha  &  Michigan  Ry.  I  Kanawha  &  West  Virginia. 

♦Toledo  &  Ohio  Central  Ry.  |Zanesville  &  Western. 

Colorado  <&  Southern  Railway  subsidiary,  party  to  the  one  contract. 
♦Wichita  Valley  Ry.  | 

Pennsylvania  Railroad  subsidiaries,  parties  to  the  one  contract. 


Barnegat  RR. 

Philadelphia  &  Beach  Haven  RR. 

Rosslyn  Connecting  RR. 


Baltimore  &  Sparrows  Point  RR. 
♦The  Cumberland  Valley  RR. 
♦N.  Y.  Philadelphia  &  Norfolk  RR. 
Union  RR.  Co.  of  Baltimore. 

Atlantic  Coast  Line  subsidiary,  party  to  the  one  contract. 
Washington  &  Vandemere  RR.  | Tampa  Southern  RR. 

Short-Line  Contracts  (Co-Operative) . 


Cumberland  &  Manchester  RR. 
East  Carolina  Ry. 
Georgia  Northern  Ry. 
Midland  Railway. 


Pecos  Valley  Southern  Ry. 
South  Georgia  Railway  Co. 
Western  Allegheny  RR. 


The  following  contracts  have  been  circulated  to  the  members  of  the 
Director-General's  staff,  regional  directors,  and  Federal  managers,  and  will 
be  ready  for  signature  in  the  immediate  future: 


Lehigh  &  Hudson  River  Ry. 
Maine  Central  Railroad  Co. 
Pennsylvania  Lines  West. 
Rutland  Railroad  Co. 
Southern  Pacific. 
Texas  &  Pacific  Ry. 
Trinity  &  Brazos  Valley  Ry. 
Washington  Southern. 
Western  Ry.  of  Alabama. 


Birmingham  &  Northwestern  Ry. 
Central  New  England  Ry. 
Central  of  Georgia  Ry. 
Central  RR.  of  New  Jersey. 
Charleston  &  Western  Carolina  Ry. 
Delaware  Lackawanna  &  Western. 
El  Paso  Southwestern  Co. 
Fairchild  &  Northeastern. 
Gainesville  Midland  Ry. 
Georgia  Railroad. 

In  addition  to  the  above,  negotiations  are  in  various  stages  of  progression 
with  a  large  number  of  railroads. 

SHORT  LINES. 

With  reference  to  the  short  line  railroads  the  Director- 
General  has  the  following  to  say: 

Under  the  President's  proclamation  of  Dec.  26  1917,  only  systems  of 
transportation  necessary  for  the  war  emergency  were  taken  under  Federal 
control.  Independently  owned  and  operated  railroads  serving  a  purely 
local  interest,  plant  facility,  or  industrial  roads  and  electric  interurbans, 
were  excluded  from  the  purview  of  the  proclamation  by  the  limitations  of 
the  basic  Act  of  Aug.  29  1916. 

The  Federal  Control  Act  placed  independently  owned  and  operated 
carriers  competing  or  connecting  with  the  roads  taken  over  within  the 
class  of  controlled  roads.  The  Act  provided  that  roads  which  proved 
unnecessary  or  undesirable  might  be  relinquished  prior  to  July  1  1918. 

After  investigation  it  appeared  that  a  number  of  such  roads  should  be 
relinquished. 

On  June  29  there  were  relinquished  from  Federal  control  2,161  so-called 
short  line  railroads,  as  follows: 
637  plant  facilities. 
726  circular  roads  (roads  which  do  not  file  reports  with  Inter-State  Com- 

merce  Commission,  but  submit  Information  in  circular  form). 
264  electric  lines.  Cj    . 

15  switching  and  terminal  roads. 
519  Class  I,  II  and  III  roads.  *■ 

Since  that  date  15  additional  roads  have  been  relinquished  by  agreement. 
Total,  2,176  roads  relinquished. 
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Sixty-six  roads  have  since  been  restored  to  Federal  control,  leaving  2,110 
relinquished  (Jan.  2  1919). 

At  the  time  of  relinquishment  it  was  announced  that  a  policy  of  co- 
operation with  relinquished  roads  would  be  maintained,  assuring  fair  divi- 
sions of  joint  rates,  adequate  car  supply,  and  the  preservation  of  routings 
so  far  as  consistent  with  the  national  needs. 

This  policy  finally,  after  hearings  afforded  the  interested  lines,  ripened 
Into  a  co-operative  contract,  which  was  announced  on  Oct.  30,  copy  of 
which  Is  appended.  By  its  terms  the  order  of  relinquishment  is  recalled, 
the  road  is  operated  by  its  own  officers,  retaining  its  operating  receipts, 
and  paying  its  operating  expenses,  an  equitable  car  allotment  with  a  liberal 
per  diem  allowance  is  assured,  the  benefit  of  increased  rates  is  extended  to 
the  contracting  road,  the  preservation  of  routing  of  competitive  traffic  is 
guaranteed  in  the  same  ratio  as  such  traffic  bore  to  the  total  traffic  in  the 
three  years  ending  Dec.  31  1917,  fair  tariff  publicity  is  given,  and  the 
advantage  of  unified  purchasing  under  Federal  control  extended. 

Applications  for  this  contract  [see  terms  in  full,  V.  108,  p.  2351  have  been 
received  from  90  of  the  relinquished  roads,  although  a  large  number  of  the 
lines  are  satisfied  with  the  policy  voluntarily  put  into  effect  at  the  time 
of  relinquishment.  Seven  co-operative  contracts  have  been  executed. 
Meanwhile  joint  rates  and  divisions  are  being  adjusted  on  a  fair  and  equit- 
able basis  with  all  the  short  lines  preparatory  to  the  execution  of  co-operative 
contracts  if  desired. 

COMMITTEE  ON  COMPENSATION  AND  CONTRACTS. 

This  committee  was  appointed  July  15.  Its  work  is  divided  into  two 
classes,  i.  e.:  (1)  Hearing  petitions  of  relinquished  short  lines  to  be  restored 
to  Federal  control  on  "co-operative"  or  "compensation"  basis.  (2)  Hearing 
petitions  of  Federal-controlled  roads  for  special  compensation. 

There  have  been  petitions  from  79  relinquished  short  lines  and  reports 
on  74  rendered.  The  following  is  an  analysis:  Co-operative  contract  recom- 
mended. 30  standard  return  recommended,  26;  Special  basis  recommended, 
6;  no  contract  recommended,  6;  contract  without  compensation  recommen- 
ded, 3;  contract  on  basis  scrap  value  recommended,  1;  electric  lines  that  did 
not  come  under  the  proclamation,  2;  unreported,  5. 

With  the  exception  of  nine  cases,  all  of  the  committee's  recommendations 
were  approved,  five  contracts  having  been  executed,  one  on  basis  of  stand- 
ard return,  three  co-operative,  and  one  on  special  basis.  Of  the  nine 
recommendations  disapproved,  eight  were  for  contracts  on  basis  of  stand- 
ard return  in  lieu  of  which  the  co-operative  contract  was  suggested  for  five, 
three  no  contract,  and  one  road  for  which  the  committee  recommended  a 
contract  whereby  the  Government  would  operate  the  road  without  payment 
of  compensation,  payment  of  "fixed  charges"  was  suggested.  Contracts 
are  being  prepared  for  all  of  these  roads  except  three,  which  have  declined 
on  basis  tendered. 

APPLICATIONS  FOR  SPECIAL  COMPENSATION. 

.Petitions  for  special  compensation  have  been  presented  by  38  roads. 
Recommendations  have  been  made  in  17  cases,  10  for  complete  rejection 
and  7  for  partial  allowances.  In  3  of  the  rejected  cases  the  roads  desire  a 
rehearing  which  will  be  granted.  One  road  has  withdrawn  its  claim,  one 
is  a  matter  for  the  Inter-State  Commerce  Commission  to  dispose  of,  leaving 
19  to  be  reported  on  as  soon  as  heard  and  necessary  information  is  received. 
In  addition  to  the  above,  25  new  claims  have  been  filed  within  the  past  ten 
days. 


DIRECTOR-GENERAL   OF   RAILROADS   DENIES 
CONFLICT    WITH    INTER-STATE 
COMMERCE  COMMISSION. 
A    statement    in    which    Director-General    of    Railroads 
Walker  D.  Hines  denies  any  conflict  in  jurisdiction  between 
the  Railroad  Administration  and  the  Inter-State  Commerce 
Commission  has  been  issued  by  Mr.  Hines.     The  latter 's 
statement   has    been    prompted    by    newspaper    inferences 
last  week,  following  the  findings  of  the  Inter-State  Com- 
merce Commission  in  the  Pacific  Lumber  case  (referred  to 
in  these  columns  Jan.  25,  page  334)  that  there  existed  a 
controversy  as   to  jurisdiction.     Mr.   Hines's  statement  is 
published  as  follows  in  the  "Official  Bulletin"  of  Jan.  24: 

It  is  distinctly  unfortunate  that  several  newspapers,  in  reporting  this 
morning  the  decision  of  the  Inter-State  Commerce  Commission  in  the 
Pacific  Lumber  Company  case,  have  drawn  the  conclusion  that  there  ex- 
ists a  controversy  over  the  relative  jurisdictions  of  the  Director-General 
and  the  Inter-State  Commerce  Commission.  It  appears  to  be  assumed  in 
these  stories  that  the  Director-General  has  denied  or  sought  to  contest  the 
right  of  the  Inter-State  Commerce  Commission  to  review  rates  initiated 
by  him  on  behalf  of  the  President.  As  a  matter  of  fact,  nothing  could  be 
further  from  the  truth.  The  Federal  Control  Act  places  such  power  of 
review  specifically  in  the  hands  of  the  Inter-State  Commerce  Commission, 
and  the  Director-General  time  and  time  again  has  recognized  this  au- 
thority by  being  represented  before  the  Commission  by  counsel,  who  have 
argued  as  to  the  merits  of  contested  rates. 

In  this  particular  case  there  was  involved  a  situation  which  had  its  origin 
prior  to  Federal  control,  and  the  proceeding  was  commenced  prior  to  the 
assumption  of  Federal  control  over  railroads.  It  hinged  upon  the  rela- 
tionship between  the  rates  complained  of  and  other  rates,  not  upon  the 
reasonableness  of  the  contested  rates  in  or  of  themselves.  The  rate  order 
of  the  Director-General  of  last  June  put  into  effect  a  percentage  increase 
as  to  lumber,  and  therefore  did  not  change  the  relationship  between  the 
rates  complained  of  and  the  rates  with  which  they  were  compared  in  the 
consideration  of  this  case. 

In  appearing  in  this  case  before  the  Inter-State  Commerce  Commission 
the  Assistant  General  Counsel  of  the  Railroad  Administration,  repre- 
senting the  Director-General,  stated  specifically  that  the  position  of  the 
Director-General  was  "that  the  Commission  has  jurisdiction  to  deter- 
mine the  justness  and  reasonableness  of  any  rate  under  attack,  not  only 
with  reference  to  its  measure,  bat  with  reference  to  its  relationship.  We 
have  not  denied  that  for  one  minute." 

At  no  time  since  the  Government  took  possession  and  control  of  the 
railroads  has  there  been  the  faintest  suggestion  of  any  conflict  in  jurisdic- 
tion between  the  Commission  and  the  Director-General.  The  most  satis- 
factory understanding  has  existed  as  to  the  functions  of  each."  At  all 
times  the"  Director-General  has  enjoyed  the  co-operation  and  assistance 
of  the  Commission,  and  assurances  to  this  effeot  have  been  most  cordially 
given  to  the  new  Director-General  He  is  in  entire  accord  with  the  state- 
ments which  the  Commission  has  made  in  this  case  relative  to  the  extent 
of  its  jurisdiction  and  there  is  no  basis  for  assumption  of  any  controversy 
on  this  subject.  As  indicative  of  his  reliance  on  the  Commission  there  is 
quoted  herewith  a  letter  sent  by  him  to  Chairman  Daniels  of  the  Com- 
mission on  Jan.   17: 


Letter  to  Chairman  Daniels. 

"Hon.  W.  M.  DANIELS,  Chairman  Interstate  Commerce  Commission) 
Washington,   D.    C. 

"Dear  Mr.  Chairman:  In  assuming  the  responsibilities  of  my  new  office, 
I  am  profoundly  impressed  with  the  difficulties  of  its  successful  administra- 
tion. I  shall  need  all  the  sincere  and  intelligent  help  I  can  get  from  those 
who  are  in  a  position  to  make  helpful  suggestions  as  to  things  that  ought 
to  be  done  or  things  that  ought  to  bo  avoided.  There  are  no  persons  in 
the  country  who  are  so  well  qualified  to  help  me  along  these  lines  as  are 
the  members  of  the  Inter-State  Commerce  Commission.  I  wish  to  assure 
you,  therefore,  that  I  shall  make  it  a  point  to  be  accessible  on  short  notice 
to  any  and  all  members  of  the  Commission  who  have  suggestions  to  make 
or  inquiries  to  ask  which  they  think  would  be  useful  in  connection  with  the 
undertakings  of  the  Railroad  Administration.  Indeed,  I  shall  not  only 
be  available  for  this  purpose,  but  I  shall  welcome,  and  shall  be  grateful 
for,  any  opportunities  along  this  line  which  the  members  of  the  Commis- 
sion may  be  disposed  to  afford.  I  hope,  therefore,  you  will  feel  that  your 
advice  is  sought  and  that  you  will  render  a  service  to  me  by  giving  me  the 
benefit  of  your  views  in  any  way,  either  formal  or  informal,  that  you  may 
see  fit.  I  am  sending  an  identical  letter  to  the  other  members  of  the  Com- 
mission.    Sincerely   yours, 

"W.  D.  HINES." 

The  United  States  is  just  emerging  from  a  great  war,  and  the  country's 
success  in  the  immediate  future  depends  upon  the  way  in  which  the  in- 
dustry and  commerce  of  the  nation  are  conducted  during  the  coming 
months.  Transportation  naturally  forms  the  basis  of  the  commercial 
welfare  of  the  nation.  It  Is  therefore  peculiarly  necessary  that  no  mis- 
understandings grow  up  and  no  false  premises  be  established  as  to  trans- 
portation matters.  As  to  matters  placed  under  the  control  of  the  Inter- 
State  Commerce  Commission  by  the  Federal  Control  Act,  the  Railroad 
Administration  has  not  now,  and  never  has  had,  the  slightest  disposition 
to  question  the  authority  of  the  Commission. 


NAME  OF  AMERICAN  RAILWAY  ASSOCIATION 
CHANGED  TO  AMERICAN  RAILROAD  ASSOCIATION. 
The  United  States  Railroad  Administration  has  issued 
the  following  circular  announcing  the  revision  of  the  by- 
laws of  the  American  Railway  Association  and  the  change 
in  its  name  to  the  American  Railroad  Association: 

UNITED  STATES  RAILROAD  ADMINISTRATION. 

Washington,  Jan.  10  1919. 
Circular  No.  70. 
To  provide,  during  the  period  of  Federal  control,  a  responsible  channel 
through  which  the  Director-General  may  obtain  recommendations  for  the 
advancement  of  railroad  practice,  the  American  Railway  Association  has 
revised  its  articles  of  organization  and  by-laws  and  will  change  its  name  to 
the  American  Railroad  Association. 

The  scope  of  the  association  has  been  enlarged  and  will  cover  the  former 
activities  of  the  American  Railway  Association,  American  Railway  Master 
Mechanics'  Association,  Association  of  Railway  Telegraph  Suprlntendents, 
Association  of  Transportation  and  Car  Accounting  Officers,  Freight  Claim 
Association,  Master  Car  Builders'  Association,  Railway  Signal  Association, 
Railway  Storekeepers'  Association,  and  will  consist  of  five  sections,  viz.: 
Section  1,  operating;  section  2,  engineering;  section  3,  mechanical;  section  4, 
traffic;  section  5,  transportation. 

Railroads  under  Federal  control  are  members  of  the  association  and  are 
directed  to  be  represented  and  participate  in  the  activities  of  each  section 
through  their  proper  officers. 

W.  G.  McADOO, 
Director-General  of  Railroads. 


DIRECTOR-GENERAL'S  REPORT— BOARD  OF  ADJUST- 
'     MENTS— WOMEN  EMPLOYEES.      ' 

A  chapter  of  the  annual  report  of  the  Director-General  of 
Railroads  made  public  on  Jan.  17  deals  with  labor  results, 
and  in  referring  to  the  duties  prescribed  for  the  Board  of 
Railroad  Wages  and  Working  Conditions,  says: 

In  the  report  of  this  Board  it  will  be  shown  that  rapid  advances  toward 
standardization  of  wages  of  all  railroad  employees  have  been  made,  and 
but  for  the  possible  early  return  of  the  railroads  to  private  control  it  could 
safely  be  said  that  the  logical  conclusion  of  the  work  of  the  present  Board 
of  Railroad  Wages  and  Working  Conditions  would  be  standardized  rates , 
standardized  days  and  other  standardized  conditions  of  employment  for 
all  employees  on  railroads  under  Federal  control. 

On  the  subject  of  the  eight-hour  day  the  report  says: 

The  demand  for  an  eight-hour  day  has  been  pressed  by  employees  In  all 
industries.  While  on  a  considerable  number  of  railroads  some  classes  of 
employees  had  secured  the  eight-hour  day  through  negotiations,  perhaps 
in  no  industry  of  such  importance  had  there  been  so  little  recognition  by 
the  employer  of  the  eight-hour  day  as  with  the  railroads.  The  recent 
eight-hour  movement  of  men  engaged  in  engine  and  train  service  culmi- 
nated in  the  enactment  of  the  eight-hour  law,  applicable  to  such  employees 
as  were  connected  with  the  operation  of  trains. 

Practically  all  of  the  representatives  of  employees  that  appeared  before 
the  first  Wage  Commission  were  earnest  in  their  demands  for  the  eight-hour 
day,  but  it  did  not  appear  to  the  first  Wage  Commission  as  being  practical 
during  the  war  period.  Nevertheless,  in  the  issuance  of  General  Order 
No.  27,  provisions  were  made  for  the  "basic  eight-hour  day,"  which  assigned 
a  certain  portion  of  the  new  rates  of  wages  to  the  first  eight  hours  of  work 
and  a  similar  portion  to  the  usual  hours  in  excess  thereof,  with  a  pro  rata 
overtime  rate  .for  all  hours  worked  in  excess  of  those. in  effect  for  employees 
on  Jan.  1  1918. 

This  plan  for  an  eight-hour  day  was  but  the  foundation  for  the  real  eight- 
hour  day,  which  it  was  proposed  could  be  put  in  effect  when  the  war  was 
ended  and  our  soldiers  returned  and  were  seeking  employment  and  the  sup- 
ply of  labor  was  sufficient  to  reduce  the  work  of  employees  to  an  eight-hour 
period. 

Through  investigations  by  the  present  Board  of  Railroad  Wages  and 
Working  Conditions  supplementary  orders  have  been  issued  that  have  made 
great  advances  toward  an  ultimate  eight-hour  day  for  all  railroad  employees. 
Where  classes  had  through  negotiations,  and  previous  to  Federal  control, 
secured  the  eight-hour  day  to  a  considerable  extent,  with  time  and  one-half 
for  overtime,  such  practice  was  extended  to  all  employees  in  that  class. 
Where  classes  have  not  secured  the  eight-hour  day  with  time  and  one-half 
for  overtime,  great  advances  have  already  been  made  by  extending  to  them 
the  eight-hour  day  with  pro  rata  overtime  for  the  ni'nth  and  tenth  hour  and 
time  and  one-half  for  all  hours  worked  In  excess  thereof. 

We  also. take  occasion  to  give  some  facts  embodied  in  the 
report  respecting  the  several  Railway  Boards  of  Adjust- 
ment, as  follows: 
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Labor. 

The  Division  of  Labor  of  the  Railroad  Administration  was  created  in 
Circular  No.  1  issued  on  Feb.  9  1918,  wherein  W.  S.  Carter,  President  of 
the  Brotherhood  of  Locomotive  Firemen  and  Enginemen,  was  appointed 
Director  of  the  Division  of  Labor.  It  has  been  the  purpose  of  this  division 
to  create  a  better  feeling  between  employees  and  officials  of  the  railroads 
than  existed  previous  to  Governmental  control. 

On  Jan.  18  1918  General  Order  No.  5  was  issued,  creating  a  railroad  wage 
commission  and  directing  a  general  investigation  of  the  compensation  of 
persons  in  the  railroad  service,  the  relation  of  railroad  wages  to  wages  in 
other  industries,  and  other  matters  pertaining  to  conditions  of  employment 
of  railroad  employees  be  made.  This  Commission  devoted  several  months 
to  the  work,  submitting  recommendations  to  the  Director-General  on  which 
General  Order  No.  27  was  based. 

General  Order  No.  8  was  issued  on  Feb.  21  1918,  and  directed  that  safety 
appliance  laws  be  observed,  that  excessive  hours  of  service  be  avoided 
where  possible,  and  that  matters  of  controversy  arising  under  interpreta- 
tions of  existing  wage  agreements,  and  other  matters  not  relating  to  wages 
and  hours  of  service  would  take  their  usual  course. 

This  order  also  provided  that  "no  discrimination  will  be  made  in  the  em- 
ployment, retention,  or  conditions  of  employment  of  employees  because  of 
membership  or  non-membership  in  labor  organizations." 

Unquestionably  these  initial  orders  did  much  to  bring  about  a  better 
feeling  on  the  part  of  those  employees  who  believed  they  had  not  been 
treated  justly  in  the  past. 

Adjustment  of  Labor  Controversies. 

One  of  the  principal  purposes  of  the  creation  of  the  Division  of  Labor 
was  to  provide  means  whereby  the  controversies  that  constantly  arise  be- 
tween railroad  officials  and  employees  would  be  promptly  and  equitably' 
adjusted.  An  inability  to  adjust  these  controversies  under  past  prartines 
resulted  in  strikes,  threatened  strikes,  or  a  constant  unrest  among  employees 
to  the  extent  that  the  efficiency  of  the  service  had  greatly  diminished  at  the 
time  that  the  roads  were  taken  over  under  Federal  control. 

It  may  be  truthfully  said  that  at  the  time  the  railroads  passed  under 
Federal  control,  because  of  vexatious  contentions,  the  morale  of  railway 
employees  had  sunk  to  a  low  degree.  In  many  instances  there  was  an  en- 
tire absence  of  esprit  de  corps,  so  necessary  for  efficient  operation. 

It  was  with  the  knowledge  of  this  alarming  situation,  and  with  a  determi- 
nation to  restore  harmonious  relations  between  employees  and  the  rail- 
roads, and  thereby  increase  the  efficiency  of  the  railroads,  that  the  Division 
of  Labor  of  the  Railroad  Administration  was  created. 

With  an  intimate  knowledge  on  the  part  of  the  officers  of  the  division 
of  the  relations  between  the  railroads  and  their  employees  during  the  p  vst 
years,  innovations  were  proposed,  the  practicabilities  of  which  were  first 
questioned  by  some  railroad  officials  and  by  some  railroad  employees.  It 
was  suggested  that  at  least  for  all  classes  of  employees  who  were  working 
under  wage  agreements,  bipartisan  boards  be  created  for  the  purpose  of 
adjusting  any  differences  of  opinion  which  might  arise  between  the  emnloyee 
and  the  official,  upon  which  there  would  be  equal  representation  of  th^ 
railroads  and  of  the  employees  without  the  presence  of  any  "neutral"  or 
umpire.  It  was  believed  that  when  partisans  were  equally  divided,  and 
when  they  realized  they  were  occupying  judicial  positions,  they  would 
abandon  their  partisanship  and  earnestly  and  efficiently  exercise  the  func- 
tion of  a  judge. 

In  carrying  out  this  plan  three  railway  boards  of  adjustment  have  been 
created,  as  follows: 

Railway  Board  of  Adjustment  No.  1  was  created  March  22  1918  by  the 
issuance  of  General  Order  No.  13.  This  order  is  a  "Memorandum  of 
understanding"  reached  between  the  Regional  Directors  and  the  representa- 
tives of  the  Brotherhood  of  Locomotive  Engineers,  Order  of  Railway  Con- 
ductors, Brotherhood  of  Railroad  Trainmen,  and  Brotherhood  of  Loco- 
motive Firemen  and  Enginemen. 

Railway  Board  of  Adjustment  No.  2  was  created  May  31  1918  by  the 
issuance  of  General  Order  No.  29.  This  order  is  a  "Memorandum  of 
understanding"  reached  between  the  Regional  Directors  and  the  representa- 
tives of  the  International  Association  of  Machinists,  International  Brother- 
hood of  Boilermakers,  Iron  Ship  Builders  and  Helpers  of  America.  Inter- 
national Brotherhood  of  Blacksmiths  and  Helpers,  Brotherhood  Railway 
Carmen  of  America,  Amalgamated  Sheet  Metal  Workers'  International 
Alliance,  and  International  Brotherhood  of  Electrical  Workers. 

Raiway  Board  of  Adjustment  No.  3  was  created  Nov.  13  1918  by  the 
issuance  of  General  Order  No.  53.  This  order  is  a  "Memorandum  of 
understanding"  reached  between  the  Regional  Directors  and  the  repre- 
sentati  ves  of  the  Order  of  Railroad  Telegraphers,  Switchmen's  Union  of 
North  America,  Brotherhood  of  Railway  Clerks,  and  United  Brotherhood 
of  Maintenance-of-Way  Employees. 

The  "Memorandum  of  understanding"  upon  which  the  work  of  these 
railway  boards  of  adjustment  were  based  outlines  the  functions  of  these 
boards,  but  a  brief  description  of  the  methods  of  procedure  is  given  as 
follows: 

AH  controversies"  growing  out  of  the  interpretation  or  application  of  the 
provisions  of  wage' schedules  or  agreements  in  effect,  which  were  not 
promptly  adjusted  by  the  officials  or  employees  on  any  of  the  individual 
railroads  under  Federal  control ,  and  all  personal  grievances  or  controversies 
arising  under  interpretation  of  wage  agreements  and  all  other  disputes 
arising  between  officials  of  a  railroad  and  its  employees  were  to  be  handled 
in  the  usual  manner  by  the  committees  of  the  employees  and  the  officials 
of  the  railroads  up  to  thechief  operating  officer  of  the  railroad  (or  some  one 
officially  designated  by  him).  If,  after  this  ususal  process,  an  amicable 
adjustment  was  not  reached,  then  it  became  obligatory  (by  virtue  of  the 
"Memorandum  of  understanding")  on  both  the  part  of  the  railroads  and 
officials  of  employees'  organizations  to  submit  the  matter  in  controversy 
to  the  Railway  Board  of  Adjustment  having  jurisdiction.  Provisions  were 
made  for  joint  submission  of  facts  and  brief  argument  in  each  case  sub- 
mitted, and  if  it  was  deemed  advisable,  such  Railway  Board  of  Adjust- 
ment could  call  for  additional  Information,  either  oral  or  written,  and  when 
the  matter  had  been  entirely  investigated  a  decision  would  be  rendered 
by   the   Board. 

First  Annual  Report  of  Railway  Board  of  Adjustment  No.  1. 

This  Board,  known  as  Railway  Bo;  rd  of  Adjustment  No.  1,  was  created 
by  virtue  of  an  agreement  entered  into  March  22  1918,  between  the  regional 
directors  of  the  railroads  under  Government  control  and  the  chief  executives 
of  the  four  transportation  organizations  representing  engineers,  firemen, 
conductors,  trainmen  and  yardmen.  This  agreement  was  approved  by 
the  Director-General  of  Railroads  and  made  effective  by  General  Order 
No.   13. 

In  conformity  with  the  provisions  of  this  agreement  the  reg:onal  directors, 
Messrs.  R.  If.  Aishton,  C.  H.  Markhara  and  A.  H.  Smith,  selected  the 
following  as  members  of  the  Roard 

J.  W.  Higgins,  Executive  Secretary,  Association  of  Western  Railwavs. 

Charles  P.  Neill,  Manager,  Bureau  of  Information  of  the  Southeastern 
Railways. 

John  G.  Walber.  Secretary,  Bureau  of  Information  of  the  Eastern 
Railways. 


E.  T.  Whiter,  Assistant  General  Manager.  Pennsylvania  Lines  West. 
The  chief  executives  of  the  four  transportation  organizations,  respec- 
tively, selected  the  following  as  members  of  the  Board: 

F.  A.  Burgess,  Assistant  Grand  Chief  Engineer,  Brotherhood  of  Loco- 
motive Engineers. 

W.  N.  Doak,  Vice-President,  Brotherhood  of  Railroad  Trainmen. 

Albert  Phillips,  Vice-President,  Brotherhood  of  Locomotive  Firemen 
and    Enginemen. 

L.  E.  Sheppard,  Senior  Vice-President,  Order  of  Railway  Conductors. 

As  Article  6  of  the  agreement  between  the  Regional  Directors  and  the 
executives  of  the  four  transportation  organizations  refers  to  the  "Com- 
mission of  Eight"  and  transfers  the  jurisdiction  which  that  body  ha 
previously  had  to  the  new  board  created  by  the  agreement  in  question,  It 
seems  appropriate  to  embody  here  a  preliminary  statement  explaining  the 
origin  and  jurisdiction  of  the  Commission  of  Eight. 

When  in  March  1917  the  Committee  of  the  Council  of  National  Defense, 
at  the  request  of  the  President  of  the  United  States,  intervened  in  the  con- 
troversy then  existing  between  the  railways  of  the  country  and  the  four 
transportation  organizations  over  the  demand  for  an  eight-hour  day,  it 
was  agreed  by  the  National  Conference  Committee  representing  the  rail- 
ways and  the  executives  of  the  four  organizations  to  accent  as  a  settlement 
of  the  controversy  whatever  award  the  Committee  of  the  Council  of 
National  Defense  should  make.  The  Committee  of  the  Council,  under 
date  of  March  19  1917,  handed  down  an  award  which  was  formally  ac- 
cepted by  the  representatives  of  the  parties  to  the  controversy. 

The  National  Conference  Committee  of  the  railways  represented  over 
150  railways,  and  practically  each  of  these  roads  had  elaborate  and  com- 
plex agreements  in  effect  with  two  or  more  of  the  transporation  organiza- 
tions. There  were,  therefore,  in  all  hundreds  of  individual  contracts,  each 
with  its  own  peculiar  provisions,  to  which  the  award  of  the  Committee  of 
the  Council  of  National  Defense  had  to  be  applied,  and  it  was  fully  appre- 
ciated by  each  side  that  in  this  process  innumerable  controversies  would 
inevitably  develop.  Immediately  upon  the  acceptance  of  the  award  the 
Conference  Committee  and  the  executives  of  the  four  organizations  entered 
into  a  further  agreement  to  create  a  standing  commission  of  eigxt  members, 
four  to  be  chosen  by  the  National  Conference  Committee  and  four  by  the 
railroad  brotherhoods,  to  pass  upon  the  application  of  the  award  to  the 
agreements   on   the   individial   roads. 

It  was  agreed  that  the  award  of  the  Committee  of  the  Council  of  National 
Defense  should  be  sent  to  the  managements  of  the  individual  roads  repre- 
sented by  the  National  Conference  Committee  and  to  the  respective  com- 
mittees representing  the  organizations  on  each  of  those  roads,  with  in- 
structions to  meet  as  soon  as  possible  to  revise  their  existing  agreements 
to  conform  to  the  provisions  of  the  award.  Each  management  and  com- 
mittee was  then  to  transmit  to  the  Commission  of  Eight  a  joint  statement 
showing  what  they  had  agreed  upon  as  a  proper  revision  of  existing  agree- 
ments to  conform  to  the  provisions  of  the  award,  and  the  items  upon  which 
they  had  been  unable  to  reach  agreement.  The  Commission  of  Eight 
was  empowered  to  decide  not  only  the  controversies  arising  over  the 
application  of  the  award  to  the  agreements,  but  also  to  pass  upon  whether 
the  revisions  agreed  upon  by  the  managements  and  committees  were 
proper  applications  of  the  award. 

The  board  was  intentionally  composed  of  an  even  number  from  each 
side,  and  a  majority  decision  was  to  be  binding. 

The  Commission  met  in  May  1917  and  held  sessions  each  month  until 
March  22  1918,  on  which  date  it  was  superseded  by  this  Board.  By  that 
date  it  had  practically  completed  its  work,  and  had  only  a  few  questions 
before  it  that  for  want  of  time  had  not  been  disposed  of.  In  every  instance 
the  action  of  the  Commission  on  all  matters  before  it  was  unanimous. 

The  above  review  of  the  work  of  the  Commission  of  Eight  has  been 
gone  Into  because  It  is  believed  that  the  experience  of  this  Commission 
(composed  of  equal  n  imbers  from  each  side)  in  being  able  to  reach  unani- 
mous agreements  on  all  the  matters  growing  out  of  the  application  of  the 
award  of  the  Committee  of  the  Council  of  National  Defense  had  a  "-err 
direct  influence  on  t  e  action  of  the  regional  directors  and  the  heads  of  the 
brotherhoods  in  making  their  agreement  to  create  another  similarly  con- 
stituted board  with  enlarged  jurisdiction  to  supersede  that  Commission. 

It  was  recognized  at  the  outset  by  the  parties  to  the  creation  of  this 
Board  that  mutual  respect  and  confidence  on  the  part  of  its  members, 
was  a  prime  requisite  for  its  successful  functioning,  and  four  of  the  mem- 
bers of  the  Commission  of  Eight  were  named  for  membership  on  the  new 
Board,  the  other  four  not  being  longer  available  because  of  press  of  other 
duties. 

Starting  with  this  advantage,  the  work  of  this  Board  from  the  beginning 
has  been  marked  by  mutual  understanding  and  good  will  and  by  the 
absence  of  friction  or  any  appearance  of  biased  partisanship.  In  the  ap- 
pended statement  it  will  be  seen  that  up  to  Nov.  30.  decisions  had  been 
rendered  by  the  Board  in  292  cases,  and  between  that  date  and  this  writing 
additional  decisions  have  been  rendered  bringing  the  total  up  to  331. 
While  in  accordance  with  the  agreement  creating  the  Board  a  majo  Ity 
vote  of  the  membership  is  decisive,  in  every  one  of  the  decisions  rendered 
the  action  of  the  Board  has  been  unanimous.  While  the  agreement, 
further,  provides  that  in  the  event  of  a  deadlock  the  case  may  be  referred 
up  to  the  Director-General  for  a  decision,  no  occasion  has  up  to  this  time 
arisen  to  invoke  this  provision  of  the  agreement. 

Board  of  Adjustment  No.  1  held  its  Initial  meeting  at  Washington,  D.  C, 
April  8  1918,  the  full  membership  being  present.  It  organized  by  the 
selection  of  Mr.  Charles  P.  Neill  as  Chairman  and  Mr.  L.  E.  Sheppard  as 
Vice-Chairman  for  the  ensuing  calendar  year.  Later  on  Mr.  Sheppard 
had  to  be  withdrawn  from  the  Board  to  devote  his  time  to  duties  at  head- 
quarters as  Senior  Vice-President  of  the  Order  of  Railway  Conductors, 
and  Mr.  W.  M.  Clark,  another  Vice-President  of  that  organization  was 
named  in  his  place  by  President  Garretson  of  the  O.  R.  C.  Mr.  F.  A. 
Burgess,  Assistant  G.  C.  E.  of  the  Brotherhood  of  Locomotive  Engineers, 
was  chosen  Vice-Chairman,  to  fill  out  the  unexpired  term  of  Mr.  Sheppard. 
With  these  exceptions  the  membership  and  the  organization  of  the  Board 
has  remained  unchanged  up  to  this  time. 

In  pursuance  of  its  adopted  policy  of  rotating  Its  Chairmanship  and 
Vice-Chairmanship.  Mr.  F.  A.  Burgess,  at  the  present  session  of  the 
Board,  has  been  elected  Chairman  and  Mr.  E.  T.  Whiter,  Vice-Chairinan, 
for  the  -'erm  beginning  Jan.  1  1918. 

The  Board  has  been  in  session  the  greater  part  of  each  month  since  its 
Initial  session  on  April  8  of  this  year,  and  at  the  beginning  of  its  December 
session  had  disposed  of  309  cases.  In  most  of  these  cases  hearings  have 
been  held  at  the  request  of  one  or  the  other  party  to  the  controversy,  or 
of  both,  to  permit  of  the  presentation  of  oral  testimony  and  argument. 

Railway  Board  of  Adjustment  No.  2. 
This  Board  was  establish  in  accordance  with  the  understanding  reached 
In  General  Order  No.  29,  dated  May  31,  between  the  Regional  Directors 
representing  the  railways  which  may  have,  or  may  hereafter  havo  agree- 
ments with  the  International  Association  of  Machinists,  International 
Brotherhood  of  Boilermakers,  Iron  Ship  Builders  and  Helpers  of  America, 
International  Brotherhood  of  Blacksmiths  and  Helpers,  Brotherhood  of 
Railway  Carmen  of  America,  Amalgamated  Sheet  Metal  Workers'  Inter- 
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national  Alliance,  and  International  Brotherhood  of  Electrical  Workers, 
and  the  officers  of  those  crafts. 

The  Director-General  of  Railroads  Issued  a  circular  dated  June  21  1918 
on  the  organization  of  this  Board. 

The  first  meeting  of  the  Board  was  held  In  Washington  on  June  21. 
with  the  following  gentlemen  present,  representing  the  various  railways 
and  crafts: 

Mr.  A.  C.  Adams,  Superintendent  of  Shops,  Readville,  Mass.,  New 
York  New  Haven  &  Hartford  Railroad. 

Mr.  H.  J.  Carr.  member  Chief  Executive  Board  representing  Inter- 
national Association  of  Machinists. 

Mr.  Otto  E.  Hoard.  Vice-President.  Amalgamated  Sheet  Metal  Workers' 
International  Alliance. 

Mr.  F.  H.  Knight,  acting  President,  Brotherhood  of  Railway  Carmen 
of   America. 

Mr.  W.  S.  Murrian,  ex-Superintendent  Motive  Power,  Southern  Railway. 

Mr.  P.  J.  McNulty.  International  President  International  Brotherhood 
of  Electrical  Workers,  who  was  elected  Vice-Chairman. 

Mr.  W.  H.  Penrith,  Assistant  General  Manager  Chicago  &  Alton  RR. 

Mr.  E.  F.  Potter,  Assistant  to  General  Manager,  Soo  Line  RR.,  who  was 
elected    Chairman. 

Mr.  G.  W.  Pring,  Vice-President  Railway  Employees'  Department, 
American  Federation  of  Labor,  representing  International  Brotherhood  of 
Boilermakers,  Iron  Ship  Builders  and  Helpers  of  America. 

Mr.  E.  A.  Sweeley,  Master  Car  Builder,  Seaboard  Air  Line  RR. 

Mr.  R.  J.  Turnbull,  Inspector  of  Transportation,  Atlantic  Coast  Line  R  R 

Mr.  G.  C.  Van  Domes,  General  Vice-President,  International  Brother- 
hood of  Blacksmiths  and  Helpers. 

Mr.  McNulty  on  Aug.  19  advised  the  Board  that  he  would  be  temporarily 
absent  in  Europe  on  Government  work,  and  Mr.  G.  M.  Bugniazet,  Vice- 
President  of  the  International  Brotherhood  of  Electrical  Workers,  was 
appointed  to  act  in  his  stead  as  a  member  of  the  Board  during  his  absence. 
Mr.  G.  W.  Pring  being  elected  acting  Vice-Chairman  in  the  absence  of 
Mr.  McNulty. 

Regular  meetings  of  the  Board  began  on  Tuesday,  July  2  1918,  and  have 
been  held  practically  continuously  from  that  date. 

The  Board  to  date  has  had  147  controversies  presented  to  it  for  adjust- 
ment and  has  rendered  128  decisions.  The  Board  has  been  obliged  to 
hold  up  some  of  the  cases  pending  decisions  of  the  Board  of  Railroad  Wages 
and  Working  Conditions,  and  others  pending  further  information  from  the 
parties  to  the  controversies. 

Railway  Board  of  Adjustment  No.  3. 

General  Order  No.  53  created  Railway  Board  of  Adjustment  No.  3 
under  date  of  Nov.  13  1918.  The  Board  was  organized  in  accordance  with 
the  order,  consisting  of  the  following  members: 

Mr.  H.  A.  Kennedy  (Chairman),  Terminal  Manager,  Twin  Cities. 

Mr.  T.  H.  Gerrey  (Vice-Chairman),  Vice-President  Brotherhood  of 
United  Maintenance  of  Way  Employees. 

Mr.  S.  N.  Harrison,  receiver  Wisconsin  &  Michigan  RR. 

Mr.  F.  Hartenstien,  Superintendent  Washington  Terminal. 

Mr.  E.  A.  Gould,  formerly  General  Manager  Cincinnati  Hamilton  & 
Dayton  Ry. 

Mr.  G.  E.  Kipp,  Vice-President  Order  of  Railroad  Telegraphers. 

Mr.  W.  A.  Titus,  Vice-President  Swithcmen's  Union. 

Mr.  Richard  P.  Dee,  Vice  Grand  President,  Brotherhood  of  Railway 
Clerks. 

But  one  case  has  been  submitted  to  the  Board,  upon  which  no  action 
has  been  taken  (Dec.  I  1918) ,  due  to  additional  information  being  required. 

It  may  be  noted  here  that  Messrs.  Walber,  Higgins  and 
Neill  and  Dr.  Sheppard  of  Adjustment  Board  No.  1  were 
members  of  the  old  Commission  of  Eight  which  settled  dis- 
putes under  the  Adamson  Act.  This  Commsision  went  out 
of  existence  with  the  assumption  of  its  functions  by  Adjust- 
ment Board  No.  1. 

The  report  also  deals  with  the  number  of  womeD  employed 
in  the  railroad  service,  and  shows  that  while  60,555  women 
were  employed  on  Jan.  1  1918  by  railroads  of  the  first  class 
the  number  had  grown  on  Oct.  1  to  101,296.  Of  the  latter, 
73,285  were  employed  as  clerks  of  all  kinds — stenographers, 
accountants,  comptometer  operators,  &c.  The  next  largest 
group — 5,555 — represented  those  employed  a-  cleaners.  In 
the  railroad  shops  approximately  5,000  women  were  em- 
ployed, ranging  from  common  laborers  to  skilled  mechanics, 
earning  the  machinists'  or  carmen's  rate  of  pay.  Only  100 
women  were  in  actual  train  service. 


DIRECTOR-GENERAL  OF  RAILROADS— PUBLIC 

SERVICE  AND  ACCOUNTING  RESULTS. 

The  public  service  and  accounting  results  of  the  Federalized 

railroads  is  dealt  with  in  a  chapter  from  Director-General 

McAdoo's  annual  report  for  1918,  made  public  on  Jan.  25. 

On  the  subject  of  accounting  Mr.  McAdoo  said  in  part: 

Accounting. 

A  considerable  part  of  the  accounting  work  of  the  railroads  under  private 
control  is  occasioned  by  the  statement  of  the  accounts  between  different 
carriers.  Transportation,  especially  of  freight,  seldom  begins  and  ends  on 
the  same  railroad  and  this  necessitates  a  distribution  of  the  charge  between 
participating  carriers  which  often  involves  a  consideration  of  mileage, 
arbitraries,  &c.  Cars,  especially  freight  cars,  pass  habitually  from  one 
road  to  another  so  that  the  cars  actually  used  by  a  given  carrier  are 
frequently  and  perhaps  ordinarily  not  owned  by  it.  An  account  must 
be  kept  showing  where  these  cares  are  and  what  is  due  to  or  from  particular 
carriers  to  that  account.  The  use  of  joint  facilities  has  been  frequently 
under  contracts  which  involve  much  accounting  to  determine  the  propor- 
tion to  be  paid  by  each  carrier.  All  this  has  involved  a  very  large  account- 
ing cost. 

It  is  plain  that  if  all  railroads  were  owned  and  operated  by  a  single  cor- 
poration or  by  the  Government,  all  these  accounting  costs  would  disappear. 
Under  the  Railroad  Administration  some  of  these  costs  have  been  elimi- 
nated and  others  to  a  very  great  extent  curtailed.  Car  hire  has  been 
eliminated.  The  accounting  for  car  repairs  has  been  much  simplified  as 
between  lines  under  Government  control.  Joint  facility  expenses  have 
been  distributed  upon  an  apbitrary  basis  thereby  reducing  to  a  minimum 
accounting  on  this  account.  Many  millions  of  dollars  of  accounting  ex- 
pense have  been  saved  in  this  manner  and  still  on  the  whole  that  saving 


has  baen  nothing  like  what  It  might  be  and  would  be  under  permanent 
unified  operation,  for  the  following,  among  other,  reasons: 

(a)  Many  railroads  are  not  under  Federal  control:  while  the  bulk  of  the 
traffic  Is  handled  by  roads  under  Federal  control,  the  number  of  such  roads 
is  very  much  less  than  those  operated  by  their  private  owners.  It  Is 
necessary  with  respect  to  all  these  latter  roads  to  keep  the  same  accounts 
as  formerly. 

(ft)  It  is  considered  desirable  that  the  accounting  continuity  of  carriers 
should  be  preserved  during  the  period  of  Government  control.  The  Inter- 
State  Commerce  Commission  desires  information  wh'ch  will  enable  it  to 
continue  without  any  break  Its  statistical  information  with  reference  to 
the  individual  carriers  which  aro  being  operated  by  the  Government. 

(c)  What  is  more  to  the  point  and  indeed  absolutely  controlling  Is  the 
fact  that  the  terms  under  which  the  Government  operates  these  properties 
and  pays  their  owners  for  the  use  require  the  maintenance  of  their  account- 
ing identity.  The  Federal  Control  Act  provides  that  these  properties  shall 
be  returned  at  the  end  of  Federal  control  in  the  same  condition  as  him 
received,  and  further  that  the  sum  paid  for  their  use  shall  ordinarily  be 
determined  by  the  result  of  the  operation  of  the  property  for  the  three  years 
ending  June  30  1917,  commonly  known  as  the  test  period.  The  contract 
which  is  being  executed  between  the  Director-General  and  individual 
carriers  under  the  Federal  Control  Act  contains  a  proviso  that  the  covenant 
to  return  the  property  in  the  same  condition  as  when  received  shall  he  satisfied 
if  the  Director-General  expends  in  the  upkeep  of  the  property,  due  allowance 
having  been  made  for  difference  in  prices,  the  same  amount  each  year  as 
was  expended  upon  the  average  during  the  test  period.  There  is  another 
provision  that  if  the  Director-General  is  compelled  to  expend  more  than  this 
sum  in  the  operation  of  the  property,  he  may  recover  from  the  carrier  the 
excess  expenditure.  This  renders  it  absolutely  necessary  to  know  the  amount 
chargeable  to  operating  expenses  upon  each  property  by  the  Government; 
In  other  words,  the  accounting  identity  of  each  property  must  be  preserved. 

A  very  considerable  amount  of  accounting  work  is  also  involved  in  com- 
paring the  prices  of  the  test  period  with  those  of  the  current  year. 

(0  It  was  found  necessary  to  open  at  the  beginning  of  Federal  control 
a  new  set  of  books.  These  books  are  kept  according  to  the  accounting 
rules  of  the  Inter-State  Commerce  Commission  and  are  in  general  a  con- 
tinuation of  the  books  kept  by  the  carriers  in  the  past.  In  the  distribution 
of  these  items  it  was  found  necessary  to  organize  an  accounting  force  for 
the  purpose  of  instructing  the  accountants  and  examining  and  supervising 
the  accounts  for  the  first  few  months.  This  has  entailed  a  considerable 
amount  of  expense  which  will  continue  during  the  period  of  Federal  control 
in  a  reduced  degree. 

(e)  The  Director-General  has  entered  into  contracts  Involving  the  ex- 
penditure of  more  than  $500,000,000  for  equipment.  These  contracts 
generally  state  a  maximum  price  but  provide  an  estimate  showing  the 
distribution  of  that  price  between  material,  labor,  and  overhead  with  the 
proviso  that  if  anything  can  be  saved  either  on  materials,  labor,  or  over- 
head the  Government  shall  have  the  benefit  of  the  whole  or  a  part  of  the 
saving.  In  case  of  cars  the  material  is  paid  for  by  the  Government.  This 
has  rendered  necessary  the  building  up  of  a  cost  accounting  force  at  con- 
siderable expense. 

(/)  A  great  amount  of  extra  accounting  has  been  made  necessary  In  order 
to  determine  revenue  from  proposed  rates  and  the  effect  upon  revenues 
of  various  changes  which  will  be  unnecessary  when  conditions  have  become 
stabilized. 

The  greatly  Increaed  wages  which  accountants  are  to-day  receiving  at 
well  as  the  inferior  quality  and  reduced  efficiency  of  some  of  those  who 
are  employed  has  increased  the  cost  in  dollars  of  this  accounting  work. 
Just  what  the  comparison  would  be  if  prices  and  efficiency  were  the  same, 
it  is  impossible  to  state,  but  it  can  be  affirmed  with  certainty  that  were 
the  railroads  of  this  country  actually  unified  under  one  control  there  would 
be  an  enormous  saving  in  accounting  expense. 

The  report  states  that  "while  the  Government  will  make 
heavy  demands  upon  the  railroads  for  some  months  to  come, 
and  while  existing  prices  of  materials  and  labor  may  not 
justify  the  undertaking  of  improvements  upon  a  large  scale, 
still  the  war  pressure  is  being  relieved  and  conditions  will 
gradually  become  more  and  more  normal."     It  adds: 

From  now  on  the  point  of  view  will  be  different.  The  effort  must  be  to 
ascertain  what  service  the  public  properly  requires  and  to  render  that 
service  when  possible.  This  does  not  mean  that  every  pre-war  time  facilit/ 
should  be  revived.  Competition  had  created  many  situations  which 
were  extragavant  and  unjustifiable.  Service  of  that  kind  is  generally 
a  preference  to  the  individual  enjoying  it  which  is  paid  for  by  the  general 
public,  whici  does  not  enjoy  it.  But  all  facilities  which  the  public  can 
properly  ask  for  will  be  supplied  as  speedily  as  possible. 

The  following  extract  is  also  taken  from  the  report  with 
regard  to  the  procedure  in  establishing  rates: 

Rates. 

The  Federal  Control  Act  invests  the  Director-General  of  Railroads 
with  authority  to  establish  rates  of  transportation  and  regulations  affect- 
ing the  rate  upon  lines  under  Government  control.  The  rates  and  regula- 
tions so  established  are  subject  In  all  cases  to  review  by  the  Inter-State 
Commerce  Commission  but  otherwise  can  only  be  altered  by  the  Director- 
General  himself. 

Before  th3  railroads  were  taken  over  the  increase  in  the  cost  of  materials 
and  supplies  had  added  to  operating  costs.  Further  increases  in  this 
direction  and  large  necessary  wage  increases  so  enhanced  the  cost  of  opera- 
tion that  it  was  found  necessary  to  make  a  substantial  advance  In  rates, 
both  freU  it  and  p  issen-jer,  and  such  in  Teases  were  m  i'le  effe  -ti/e  After  six 
months  of  Federal  control.  In  making  these  advances  in  freight  rates  it 
was  endeavored  to  preserve  existing  relationships.  It  is  impossible,  how- 
ever, to  put  into  effect  such  an  increase  without  producing  results  which 
require  readjustment.  There  were  also  in  existence  previous  to  Govern- 
ment control  many  rate  situations  which  were  filled  with  inconsistency 
and  discrimination.  All  this  rendered  it  necessary  to  promptly  devise 
some  system  for  the  readjustment  of  rates. 

Under  private  operation  carriers  had  created  a  variety  of  committees 
and  associations  for  the  purpose  of  dealing  with  this  question.  These 
were  largely  the  outgrowth  of  competitive  conditions  which  required 
uniformity  of  treatment.  Upon  these  traffic  organizations  the  public  had 
no  representation  whatever.  The  proposed  rate  was  first  fixed  by  the 
carrier.  If  not  satisfactory  it  could  be  subsequently  attacked  by  t,he  public 
either  before  the  Inter-State  Commerce  Commission  or  before  a  State 
commission.  In  some  State  intra-State  rates  were  made  by  the  State 
commission  and  not  by  the  carrier,  but  this  was  not  the  rule. 

It  has  been  felf.  by  this  administration  that  any  change  in  rates,  especially 
any  change  with  works  an  alteration  in  the  relationship  of  rates,  should, 
when  possible,  be  submitted  to  the  parties  affected  before  being  put  into 
effect  so  that  the  side  of  the  shipper  or  the  public  might  be  presented.  To 
secure  this  result,  it  was  decided  to_create  traffic  committees_which  might 
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consider  all  rate  changes  and  upon  which  the  public  should  have  represen- 
tation, and  as  a  result  such  committees  have  been  established  at  various 
points  throughout  the  country  so  located  as  to  be  conveniently  accessible 
to  the  shipping  public.  A  majority  of  those  serving  on  these  committees 
are  drawn  from  the  railroad  service,  but  there  is  in  every  case  at  least  one 
representative  of  the  public  who  has  in  all  respects  co-ordinate  authority 
with  his  associates. 

There  is  first  the  local  committee  which  consists  of  three  members,  two 
from  the  carriers  and  one  from  the  public.  To  this  committee  is  referred 
all  rate  questions  of  a  local  character.  The  committee  lists  subjects  for 
hearing,  gives  notice  of  the  time  and  place  when  a  particular  matter  will 
be  heard,  and  listens  to  whatever  any  interested  party  desires  to  advance. 
Having  finished  its  investigation  it  makes  a  report,  briefly  stating  the  issue 
Involved  and  its  recommendation,  together  with  reasons  upon  which  that 
recommendation  is  based.  This  secures  an  examination  of  local  questions 
In  the  locality  where  they  arise. 

There  are  also  three  general  committees,  one  in  each  classification  ter- 
ritory. These  consist  of  five  members,  three  from  the  railroads  and  two 
from  the  public.  It  often  happens  that  a  change  of  rate  in  one  locality 
may  bear  an  immediate  relation  to  some  other  rate  in  some  remote  locality. 
With  this  relationship  the  local  committee  may  have  no  acquaintance. 
The  general  committee  takes  a  broader  view  of  a  much  wider  field  and  is 
In  position  to  determine  whether  the  recommendation  of  the  local  committee 
produces  an  effect  which  that  committee  may  not  have  had  in  contempla- 
tion. 

The  procedure  is  this.  All  local  questions  are  submitted  to  the  local 
committee  which  sends  its  report  to  the  general  committee.  Unless  the 
general  committee  finds  something  in  the  recommendation  which  in  its 
opinion  ought  to  be  corrected,  it  transmits  the  report  to  the  Division  of 
Traffic  at  Washington,  sending  a  copy  to  the  Division  of  Public  Service. 
Questions  not  strictly  local  may  be  submitted  to  and  disposed  of  in  the 
first  instance  by  the  general  committee,  which  in  such  event  would  make 
Its  report  diectly  to  the  Washington  office.  In  some  cases  the  question 
may  be  disposed  of  by  the  Washington  office  without  the  assistance  of 
either  the  local  or  the  general  committee. 

Every  authority  for  a  change  in  rates  issues  from  the  Division  of  Traffic 
at  Washington  and  under  the  present  arrangement  no  change  can  be  made 
until  that  change  has  been  submitted  to  the  Division  of  Public  Service. 
Every  rate  change  must,  therefore,  pass  under  the  observation  of  this 
division.  If  not  approved,  it  is  suspended  until  it  can  be  discussed  and  if 
necessary  taken  to  the  Director-General  for  final  determination. 

In  the  past  thousands  of  rate  changes  have  been  made  each  month  which 
were  worse  than  unnecessary.  These  multitudinous  changes  produced 
confusion  and  discrimination.  What  the  shipping  public  desires  above 
everything  else  is  stability  of  rates.  It  is  also  highly  desirable  that  these 
rates  be  published  in  some  intelligible  form  so  as  to  be  capable  of  interpreta- 
tion by  the  ordinary  shipper.  When  no  rate  is  changed  except  for  some 
substantial  reason  the  number  of  such  changes  will  be  enormously  reduced 
and  it  will  become  possible  to  publish  tariffs  in  a  much  more  satisfactory 
way  than  at  present. 


LEAGUE  OF  NATIONS  ADOPTED  BY  PEACE 
CONFERENCE. 

The  second  general  or  plenary  session  of  the  Peace  Con- 
gress was  held  at  the  French  Foreign  Office  at  Paris  on 
Saturday  last  (Jan.  25),  with  Premier  Clemenceau  of  France 
in  the  chair,  and  in  accordance  with  previous  arrangements 
was  given  over  almost  entirely  to  the  question  of  establishing 
a  League  of  Nations.  A  set  of  resolutions  on  the  subject, 
previously  adopted  by  the  Supreme  Council,  was  presented 
to  the  Conference,  and  President  "Wilson,  as  the  foremost 
exponent  of  the  League  idea,  was  invited  to  open  the  dis- 
cussion. This  the  President  did,  in  a  notable  address  in 
which  he  restated  his  well-known  arguments  in  favor  of 
establishing  a  League  of  Nations  to  supplement  the  work  of 
the  Peace  Conference.  Premier  Lloyd  George  of  Great 
Britain  seconded  the  President's  remarks,  placing  the  influ- 
ence of  Great  Britain  unreservedly  behind  the  proposal. 
The  resolution  was  also  supported  by  Premier  Vittorio 
Orlando,  speaking  for  Italy,  and  by  Leon  Bourgeois,  for 
France,  while  representatives  of  China,  Poland  and  Belgium 
also  added  their  endorsements.  The  text  of  the  principal 
speeches  will  be  found  below.  The  only  hint  of  a  possible 
difference  of  opinion  was  when  William  Hughes,  Premier  of 
Australia,  arose  to  ask  if  there  was  to  be  a  further  oppor- 
tunity to  discuss  the  question.  Premier  Clemenceau  assured 
him  there  would  be.  It  was  noteworthy  that  the  Japanese 
delegates  took  no  part  in  the  discussion.  M.  Clemenceau 
then  asked  if  there  was  any  objection  to  the  resolution,  and 
there  being  none,  it  was  declared  adopted  unanimously. 

The  text  of  the  resolution  follows: 

The  conference,  having  considered  the  proposlas  for  the  creation  of  a 
League  of  Nations,  resolved  that: 

It  is  essential  to  the  maintenance  of  the  world  settlement  which  the 
associated  nations  are  now  met  to  establisn  that  a  Legaue  of  Nations  be 
created  to  promote  international  obligations  and  to  provide  safeguards 
against  war. 

This  League  should  be  created  as  an  integral  part  of  the  general  treaty 
of  peace  and  should  be  open  to  every  civilized  nation  which  can  be  relied 
on  to  promote  its  objects. 

The  members  of  the  League  should  periodically  meet  in  international 
conference  and  should  have  a  permanent  organization  and  secretaries  to 
carry  on  the  business  of  the  League  in  the  intervals  between  the  conferences. 

The  conference  therefore  appoints  a  committee,  representative  of  the 
associated  Governments,  to  work  out  the  details  of  the  constitution  and 
the  functions  of  the  League  and  the  draft  of  resolutions  in  regard  to  breaches 
of  the  laws  of  war  for  presentation  to  the  Peace  Conference. 

M.  Louis  Klotz,  Minister  of  Finance  of  France  and  a  mem- 
ber of  the  French  delegation,  proposed  a  financial  section  to 
the  League  of  Nations,  but  the  proposal  finally  went  over. 

Following    the    adoption    of    the    resolution,    Chairman 


Clemenceau  announced  the  delegates  from  the  five  great 
Powers  who  would  serve  on  the  committee  to  frame  a  definite 
proposal  for  the  League  of  Nations,  the  order  in  which  the 
delegates  were  named  making  President  Wilson  Chairman 
of  the  committee.  Two  delegates  were  appointed  for  each 
of  the  five  great  Powers,  and  five  delegates  in  all  to  represent 
the  smaller  nations.  The  latter  were  chosen  subsequently 
at  a  separate  meeting  of  the  delegates  from  the  lesser  Powers, 
the  proceedings  of  which  are  referred  to  in  another  article. 
The  entire  list  of  members  of  the  Committee  on  League  of 
Nations  is  as  follows: 

For  the  United  States — President  Wilson  and  Colonel  Edward  M.  House. 

For  Great  Britain — Lord  Robert  Cecil  and  General  Jan  Christian  Smuts. 

For  France— Leon  Bourgeois  and  Ferdinand  Larnaude,  Dean  of  the 
Faculty  of  Law  of  the  University  of  Paris. 

For  Italy — Premier  Orlando  and  Viterio  Scialoia. 

For  Japan— Viscount  Chinda  and  K.  Ochiai. 

For  other  nations — Paul  Hymans,  Belgium;  Epitacio  Pessoa,  Brazil; 
Wellington  Koo,  Plenipotentiary,  China;  M.  R.  Vesnitchjserbia;  Janme 
Batalkha  Reis,  Minister  Plenipotentiary,  Portugal 

With  the  League  of  Nations  out  of  the  way  for  the  time 
being,  the  Conference  proceeded  to  consider  four  other 
resolutions,  dealing  respectively  with  responsibility  for  the 
war,  reparation,  international  labor  legislation,  and  interna- 
tional control  of  ports  and  waterways.  In  each  case  it  was 
proposed  to  appoint  a  commission  made  up  of  two  delegates 
each  from  the  five  great  Powers,  and  five  delegates  to  be 
elected  by  the  representatives  of  all  the  other  Powers.  This 
proposal  was  strongly  opposed  by  the  representatives  of  the 
lesser  nations,  and  a  debate  began  which  threatened  to 
become  interminable.  The  Associated  Press  dispatches  of 
Jan.  25  describe  this  part  of  the  proceedings  as  follows: 

The  first  sign  of  a  division  in  the  conference  was  when  it  proceeded  to 
consider  the  four  resolutions  framed  by  the  Council  of  the  Great  Powers, 
providing  for  committees  on  labor,  responsibility  for  the  war,  reparation 
for  damages,  and  ports,  railways  and  waterways. 

Camille  Huysmans,  in  behalf  of  Belgium,  asked  for  two  members  on  the 
Committees  of  Labor,  Reparation,  and  the  League  of  Nations,  and  one 
each  on  the  others.     Serbia  made  a  similar  request. 

Brazil  was  more  emphatic,  declaring  against  "a  cut-and-dried  program," 
and  saying  that  the  conference  should  be  master  of  its  own  decisions. 

M.  Venizelos  said  that  Greece  was  entitled  to  membership  on  the  Com- 
mittees of  Reparation  and  Ports.  M.  Bratiano,  for  Rumania,  and  Dr. 
Benes,  for  Czechoslovakia,  as  well  as  the  delegations  representing  Portugal, 
China,  Siam  and  Poland,  also  asked  for  places  on  the  committees. 

It  looked  for  a  time  as  if  the  small  nations  had  formed  a  bloc  and  would 
contest  the  decisions  of  the  great  Powers  to  restrict  the  committees. 

"We  will  have  something  to  say,"  declared  Dr.  Benes,  "in  winding  up 
the  Austro-Hungarian  Empire,  and  it  is  difficult  to  understand  how  any 
committee  can  act  without  information  that  the  Czechoslovaks  alone  can 
give." 

M.  Bratiano  added:  "The  smaller  nations  have  greater  interests  at  stake 
than  the  great  Powers  on  many  of  these  questions." 

M.  Clemenceau  finally,  in  a  good-tempered  speech,  said  that  the  Council 
had  not  imposed  its  decision,  but  had  simply  convoked  the  conference  to 
consider  the  plan. 

"After  forty-eight  years  of  public  life,"  he  said,  "I  am  satisfied  that  the 
larger  the  committee  is,  the  less  it  accomplishes.  I  beg  the  delegates  not 
to  waste  time  on  questions  of  procedure  when  millions  of  men  are  waiting 
to  be  demobilized.  Let  us  organize  the  committees  at  once,  and  so  get  to 
work.  We  have  no  desire  to  be  unjust  to  any  one,  but  wish  to  devise  a 
procedure  leading  to  rapid  results." 

M .  Clemenceau's  assurance  that  the  Council  would  consider  the  questions 
raised  finally  prevailed,  and  Belgium,  on  behalf  of  the  smaller  Powers,  with- 
drew the  protests,  saying  that  the  position  having  been  cleared  they 
trusted  to  the  fairness  of  the  Council. 

The  resolution*  were  adopted  without  change. 

The  text  of  the  various  resolutions  was  as  follows: 

Responsibility  for  the   War. 

That  a  commission,  composed  of  two  representatives  apiece  from  the 
five  great  Powers  and  five  representatives  to  be  elected  by  the  other 
Powers,  be  appointed  to  inquire  and  report  upon  the  following: 

First.  The  responsibility  of  the  authors  of  the  war. 

Second.  The  facts  as  to  breaches  of  the  laws  and  customs  of  war  com- 
mitted by  the  forces  of  the  German  Empire,  and  their  allies  on  land,  on 
sea,  and  in  the  air  duting  the  present  war. 

Third.  The  degree  of  responsibility  for  these  offenses  attaching  to  par- 
ticular members  of  the  enemy's  forces,  including  members  of  the  general 
staffs  and  other  individuals,  however  highly  placed. 

Fourth.  The  constitution  and  procedure  of  a  tribunal  appropriate  to  the 
trial  of  these  offenses. 

Fifth.  Any  other  matters,  cognate  or  ancillary  to  the  above,  which  may 
arise  in  the  course  of  the  inquiry  and  which  the  Commission  finds  it  usefu 
and  relevant  to  take  into  consideration. 
Reparation. 

That  a  commission  be  appointed  which  shall  comprise  not  more  than 
three  representatives  apiece  from  each  of  the  five  great  Powers,  and  not 
more  than  two  representatives  apiece  from  Belgium,  Greece,  Poland, 
Rumania  and  Serbia,  to  examine  and  report- 
First.  On  the  amount  of  reparation  which  the  enemy  countries  ought  to 
pay. 

Second.  On  what  they  are  capable  of  paying;  and. 

Third.  On  the  method,  the  form,  and  time  within  which  payment 
should  be  made. 

International  Labor  Legislation. 

That  a  commission ,  composed  of  two  representatives  apiece  from  the  five 
groat  Powers  and  five  representatives  to  be  elected  by  the  other  Powers 
represented  at  the  Peaco  Conference,  be  appointed  to  inquire  into  the 
conditions  of  employment  from  the  international  aspect  and  to  consider 
the  international  means  necessary  to  secure  common  action  on  matters 
affocting  conditions  of  employment  and  to  recommend  the  form  of  a 
pormanont  agency  to  continue  such  inquiry  and  consideration,  in  co- 
operation with  and  under  the  direction  of  the  League  of  Nations. 
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International  Control  of  Ports,    Waterways  and  Railways. 
That  a  commission  composed  of  two  representatives  apiece  from  the  five 
great  Powers  and  five  representatives  of  the  other  Powers  be  appointed, 
to  inquire  and  report  upon  the  international  regime  for  ports,  waterways 
and  railways. 

The  Conference  finally  adjourned  at  6  o'clock,  after  a 
session  lasting  three  hours.  The  meeting  took  place  in  the 
same  hall  as  the  opening  meeting.  As  before,  only  a  limited 
number  of  press  representatives  could  find  accommodation, 
and  even  then  they  were  so  placed  that  seeing  and  hearing 
were  matters  of  some  difficulty.  At  one  stage  of  the  pro- 
ceedings, President  Wilson,  realizing  the  situation,  went  so 
far  as  to  send  a  note  to  the  American  correspondents  to 
explain  what  was  going  on. 


ADDRESSES   OF   PRESIDENT    WILSON    AND    LLOYD 
GEORGE  ON  LEAGUE  OF  NATIONS. 

President  Wilson's  address  to  the  second  plenary  session 
of  the  Peace  Conference,  in  opening  the  discussion  on  the 
question  of  establishing  a  League  of  Nations,  was  as  follows: 

Mr.  Chairman — I  consider  it  a  distinguished  privilege  to  be  permitted 
to  open  the  discussion  in  this  Conference  on  the  League  of  Nations.  We 
have  assembled  for  two  purposes,  to  make  the  present  settlements  which 
have  been  rendered  necessary  by  this  war  and  also  to  secure  the  peace  of 
the  world,  not  only  by  the  present  settlements  but  by  the  arrangements 
we  shall  make  at  this  conference  for  its  maintenance. 

The  League  of  Nations  seems  to  me  to  be  necessary  for  both  of  these 
purposes.  There  are  many  complicated  questions  connected  with  the 
present  settlements,  which  perhaps  cannot  be  successfully  worked  out 
to  an  ultimate  issue  by  the  decisions  we  shall  arrive  at  here.  I  can  easily 
conceive  that  many  of  these  settlements  will  need  subsequent  considera- 
tion; that  many  of  the  decisions  we  make  shall  need  subsequent  alteration 
in  some  degree,  for  if  I  may  judge  by  my  own  study  of  some  of  these  ques- 
tions they  are  not  susceptible  for  confident  judgments  at  present. 

It  is  therefore  necessary  that  we  should  set  up  some  machinery  by  which 
the  work  of  this  conference  should  be  rendered  complete. 

We  have  assembled  here  for  the  purpose  of  doing  very  much  more  than 
making  the  present  settlements  that  are  necessary.  We  are  assembled 
under  very  peculiar  conditions  of  world  opinion.  I  may  say,  without 
straining  the  point,  that  we  are  not  the  representatives  of  Governments, 
but  representatives  of  the  peoples. 

It  will  not  suffice  to  satisfy  Governmental  circles  anywhere.  It  is 
necessary  that  we  should  satisfy  the  opinion  of  mankind. 

The  burdens  of  this  war  have  fallen  in  an  unusual  degree  upon  the 
whole  population  of  the  countries  involved.  I  do  not  need  to  draw  for 
you  the  picture  of  how  the  burden  has  been  thrown  back  from  the  front 
upon  the  older  men,  upon  the  women,  upon  the  children,  upon  the  homes 
of  the  civilized  world,  and  how  the  real  strain  of  the  war  has  come  where 
the  eyes  of  the  Government  could  not  reach,  but  where  the  heart  of  human- 
ity beats. 

We  are  bidden  by  these  people  to  make  a  peace  which  will  make  them 
secure.  We  are  bidden  by  these  people  to  see  to  it  that  this  strain  does 
not  come  upon  them  again.  And  I  venture  to  say  that  it  has  been  possible 
for  them  to  bear  this  strain  because  they  hoped  that  those  who  represented 
them  could  get  together  after  this  war  and  make  such  another  sacrifice 
unnecessary. 

It  is  a  solemn  obligation  on  our  part,  therefore,  to  make  permanent 
arrangements  that  justice  shall  be  rendered  and  peace  maintained. 

This  is  the  central  object  of  our  meeting.  Settlements  may  be  tem- 
porary, but  the  action  of  the  nations  in  the  interest  of  peace  and  justice 
must  be  permanent.  We  can  set  up  permanent  processes.  We  may  not 
be  able  to  set  up  a  permanent  decision. 

Therefore,  it  seems  to  me  that  we  must  take  as  far  as  we  can  a  picture 
of  the  world  into  our  minds.  Is  it  not  a  startling  circumstance,  for  one 
thing,  that  the  great  discoveries  of  science,  that  the  quiet  studies  of  men 
in  laboratories,  that  the  thoughful  developments  which  have  taken  place 
in  quiet  lecture  rooms  have  now  been  turned  to  the  destruction  of  civiliza- 
tion ?  The  powers  of  destruction  have  not  so  much  multiplied  as  they  have 
gained  facilities. 

The  enemy,  whom  we  have  just  overcome,  had  at  his  seats  of  learning 
some  of  the  principal  centres  of  scientific  study  and  discovery,  and  he  used 
them  in  order  to  make  destruction  sudden  and  complete.  And  only  the 
watchful  and  continuous  co-operation  of  men  can  see  to  it  that  science, 
as  well  as  armed  men,  is  kept  within  the  harness  of  civilization. 

In  a  sense  the  United  States  is  less  interested  in  this  subject  than  the 
other  nations  here  assembled.  With  her  great  territory  and  her  extensive 
sea  borders,  it  is  less  likely  that  the  United  States  should  suffer  from  the 
attack  of  enemies  than  that  other  nations  should  suffer.  And  the  ardor 
of  the  United  States — for  it  is  a  very  deep  and  genuine  ardor — -for  the 
society  of  nations  is  not  an  ardor  springing  out  of  fear  or  apprehension, 
but  an  ardor  springing  out  of  the  ideals  which  have  come  in  the  conscious- 
ness of  this  war. 

In  coming  into  this  war  the  United  States  never  for  a  moment  thought 
that  she  was  intervening  in  the  politics  of  Europe,  or  the  politics  of  Asia, 
or  the  politics  of  any  part  of  the  world.  Her  thought  was  that  all  the 
world  had  now  become  conscious  that  there  was  a  single  cause  of  justice 
and  of  liberty  for  men  of  every  kind  and  place. 

Therefore,  the  United  States  should  feel  that  its  part  in  this  war  should 
be  played  in  vain  if  there  ensued  upon  it  abortive  European  settlements. 
It  would  feel  that  it  could  not  take  part  in  guaranteeing  those  European 
settlements  unless  that  guarantee  involved  the  continuous  superintendence 
of  the  peace  of  the  world  by  the  associated  nations  of  the  world. 

Therefore,  it  seems  to  me  that  we  must  concern  our  best  judgment  in 
order  to  make  this  League  of  Nations  a  vital  thing — -a  thing  sometimes  called 
into  life  to  meet  an  exigency — but  always  functioning  in  watchful  attend- 
ance upon  the  interests  of  the  nations,  and  that  its  continuity  should  be  a 
vital  continuity;  that  its  functions  are  continuing  functions  that  do  not 
permit  an  intermission  of  its  watchfulness  and  of  its  labor;  that  it  should 
be  the  eye  of  the  nations,  to  keep  watch  upon  the  common  interest — -an 
eye  that  did  not  slumber,  an  eye  that  was  everywhere  watchful  and  attentive. 

And  if  we  do  not  make  it  vital ,  what  shall  we  do  ?  We  shall  disappoint 
the  expectations  of  the  peoples.     This  is  what  their  thought  centres  upon. 

I  have  had  the  very  delightful  experience  of  visiting  several  nations  since 
I  came  to  this  side  of  the  water,  and  every  time  the  voice  of  the  body  of  the 
people  reached  me,  through  any  representative,  at  the  front  of  the  plea 
stood  the  hope  of  the  League  of  Nations. 

Gentlemen,  the  select  classes  of  mankind  are  no  longer  the  governors  of 
mankind.  The  fortunes  of  mankind  are  now  in  the  hands  of  the  plain 
people  of  the  whole  world.     Satisfy  them,  and  you  have  justified  t"heir 


confidence  not  only  but  have  established  peace.  Fail  to  satisfy  them,  and 
no  arrangement  that  you  can  make  will  either  set  up  or  steady  the  peace 
of  the  world. 

You  can  imagine,  I  dare  say,  the  sentiments  and  the  purpose  with  which 
the  representatives  of  the  United  States  support  this  great  project  for  a 
League  of  Nations.  We  regard  it  as  the  keynote  of  the  whole,  which  ex- 
pressed our  purposes  and  ideals  in  this  war  and  which  the  associated  nations 
have  accepted  as  the  basis  of  a  settlement. 

If  we  return  to  the  United  States  without  having  made  every  effort  in 
our  power  to  realize  this  program,  we  should  return  to  meet  the  merited 
scorn  of  our  fellow  citizens.  For  they  are  a  body  that  constitute  a  great 
democracy.  They  expect  their  leaders  to  speak;  their  representatives  to 
be  their  servants. 

Wo  have  no  choice  but  to  obey  their  mandate.  But  it  is  with  the 
greatest  enthusiasm  and  pleasure  that  we  accept  that  mandate.  And 
because  this  is  the  keynote  of  the  whole  fabric,  we  have  pledged  our  every 
purpose  to  it,  as  we  have  to  every  item  of  the  fabric.  We  would  not  dare 
abate  a  single  item  of  the  program  which  constitutes  our  instructions; 
we  would  not  dare  to  compromise  upon  any  matter  as  the  champion  of 
this  thing — this  peace  of  the  world,  this  attitude  of  justice,  this  principle 
that  we  are  the  masters  of  no  peoples,  but  are  here  to  see  that  every  people 
in  the  world  shall  choose  its  own  masters  and  govern  its  own  destinies, 
not  as  we  wish,  but  as  they  wish. 

We  are  here  to  see,  in  short,  that  the  very  foundations  of  this  war  are 
swept  away.  Those  foundations  were  the  private  choice  of  a  small  coterie 
of  civil  rulers  and  military  staffs.  Those  foundations  were  the  aggression 
of  great  powers  upon  the  small.  Those  foundations  were  the  holding 
together  of  empires  of  unwilling  subjects  by  the  duress  of  arms.  Those 
foundations  were  the  power  of  small  bodies  of  men  to  wield  their  will  and 
use  mankind  as  pawns  in  a  game.  And  nothing  less  than  the  emancipa- 
tion of  the  world  from  these  things  will  accomplish  peace. 

You  can  see  that  the  representatives  of  the  United  States  are,  therefore, 
never  put  to  the  embarrassment  of  choosing  a  way  of  expediency,  because 
they  have  had  laid  down  before  them  the  unalterable  lines  of  principles. 
And,  thank  God,  these  lines  have  been  accepted  as  the  lines  of  settlements 
by  all  the  high-minded  men  who  have  had  to  do  with  the  beginning  of  this 
great  business. 

I  hope,  Mr.  Chairman,  when  it  is  known,  as  I  feel  confident  it  will  be 
known,  that  we  have  adoped  the  principle  of  the  League  of  Nations  and 
mean  to  work  out  that  principle  in  effective  action,  we  shall  by  that  single 
thing  have  lifted  a  great  part  of  the  load  of  anxiety  from  the  hearts  of  men 
everywhere. 

We  stand  in  a  peculiar  cause.  As  I  go  about  the  streets  here  I  see 
everywhere  the  American  uniform.  Those  men  came  into  the  war  after 
we  had  uttered  our  purpose.  They  came  as  crusaders,  not  merely  to  win 
a  war,  but  to  win  a  cause.  And  I  am  responsible  to  them,  for  it  falls  to 
me  to  formulate  the  purpose  for  which  I  asked  them  to  fight,  and  I,  like 
them,  must  be  a  crusader  for  these  things,  whatever  it  costs  and  whatever 
it  may  be  necessary  to  do  in  honor  to  accomplish  the  object  for  which, 
they  fought. 

I  have  been  glad  to  find  from  day  to  day  that  there  is  no  question  of  our 
standing  alone  in  this  matter,  for  there  are  champions  of  this  cause  upon 
every  hand.  I  am  merely  avowing  this  in  order  that  you  may  understand 
why,  perhaps,  it  fell  to  us,  who  are  disengaged  from  the  politics  of  this 
great  continent  and  of  the  Orient,  to  suggest  that  this  was  the  keystone 
of  the  arch,  and  why  it  occurred  to  the  generous  mind  of  your  President 
to  call  upon  me  to  open  this  debate.  It  is  not  because  we  alone  represent 
this  idea,  but  because  it  is  our  privilege  to  associate  ourselves  with  you  in 
representing  it. 

I  have  only  tried  in  what  I  have  said  to  give  you  the  fountains  of  the 
enthusiasm  which  is  within  us  for  this  thing,  for  those  fountains  spring,  it 
seems  to  me,  from  all  the  ancient  wrongs  and  sympathies  of  mankind,  and 
the  very  pulse  of  the  world  seems  to  beat  to  the  fullest  in  this  enterprise. 

In  seconding  the  remarks  of  President  Wilson,  Premier 
Lloyd  George  of  Great  Britain  spoke  as  follows: 

I  rise  to  second  this  resolution.  After  the  noble  speech  of  the  American 
President,  I  feel  that  no  observations  are  needed  in  order  to  commend  this 
resolution  to  the  Conference,  and  I  should  not  have  intervened  at  all,  had 
it  not  been  that  I  wished  to  state  how  emphatically  the  people  of  the 
British  Empire  are  behind  this  proposal. 

And  if  the  national  leaders  have  not  been  able  during  the  last  five  years 
to  devote  as  much  time  as  they  would  like  to  its  advocacy,  it  is  because 
their  time  and  their  energy  have  been  absorbed  in  the  exigencies  of  a 
terrible  struggle. 

Had  there  been  the  slightest  doubt  in  my  mind  as  to  the  wisdom  of  this 
scheme,  it  would  have  vanished  before  an  irresistible  appeal  made  to  me 
by  the  spectable  I  witnessed  last  Sunday.  I  visited  a  region  which  but  a 
few  years  ago  was  one  of  the  fairest  in  an  exceptionally  fair  land.  I  found 
it  a  ruin  and  a  desolation. 

I  drove  for  hours  through  a  country  which  did  not  appear  like  the  habi- 
tation of  living  men  and  women  and  children,  but  like  the  excavation  of  a 
province,  shattered  and  torn.  I  went  to  one  city,  where  I  witnessed  a 
scene  of  devastation  that  no  indemnity  can  ever  repair — one  of  the  beauti- 
ful things  of  the  world  disfigured  and  defaced  beyond  repair. 

And  one  of  the  cruelest  features  to  my  mind  was  what  I  could  see  had 
happened — that  Frenchmen,  who  love  their  land  almost  beyond  any  nation, 
in  order  to  establish  the  justice  of  their  cause,  had  to  assist  the  cruel  enemy 
in  demolishing  their  homes,  and  I  felt  that  these  are  the  results — only 
part  of  the  results. 

Had  I  been  there  three  months  ago,  I  would  have  witnessed  something 
that  I  dare  not  describe.  But  I  saw  acres  of  graves  of  the  fallen.  And 
these  were  the  results  of  the  only  methods,  the  only  organized  methods, 
that  civilized  nations  have  ever  attempted  or  established  to  settle  disputes 
amongst  each  other.  And  my  feeling  was:  Surely  it  is  time  that  a  saner 
plan  for  sett'ing  disputes  between  peoples  ought  to  be  established  than  this 
organized  savagery. 

I  don't  know  whether  this  will  succeed.  But  if  we  attempt  it,  the 
attempt  will  be  a  success,  and  for  that  reason  I  second  the  proposal. 


PEACE  CONFERENCE  COMMITTEES  NAMED  BY 
PREMIER  CLEMENCEAU. 
Premier  Clemerjceau,  permanent  Chairman  of  the  Peace 
Conference,  on  Jan.  26  announced  the  following  as  members 
of  the  committees  decided  upon  at  the  plenary  session 
held  on  Jan.  25: 

Responsibility  for  the  War. 
Great  Britain,  Sir  Gordon  Hewart. 

France,  Captain  Andre  Tardieu  and    Ferdinand  Larnaude. 
Italy,  Viterio  Scialoia  and  Deputy  Raimondo. 
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Reparation. 
United  States,  B.  M.  Baruch,  John  W.  Davis  and  Vance  McCormick. 
Great  Britain,   William  Morris  Hughes,   Sir  John   Simon  and  Baron 
Cunliffe. 

France.  L.  L.  Klotz,  L.  P.  Locheur  and  A.  F.  Lebrun. 
Italy,  Antonio  Salandra  and  General  Badogllo. 
Japan,  Baron  Makino  and  Baron  Nobuaki. 

International  Labor  Legislation. 
United  States,  E.  N.  Hurley  and  Samuel  Gompers. 
Great  Britain,  George  Nicoll  Barnes  and  Ian  Malcolm. 
France,  M.  Colliard  and  L.  P.  Locheur. 
Italy.  Signor  DesPlanches  and  Signor  Cabrini. 
Japan,  M.  Otichian  and  M.  Oka. 

Regulation  of  Ports,  Waterways  and  Railroads. 
United  States,  Henry  White. 
Great  Britain,  Sir  John  Simon. 
France.  Andre  Voiss  and  Albert  Claveille. 
Italy,  Signor  Grespi  and  Signor  de  Martino. 
Japan,  M.  Yamakawa  and  Colonel  Sa»o. 

The  foregoing  do  not  represent  the  full  membership  of 
the  committees.  It  is  understood  that  Secretary  of  State 
Lansing  and  one  of  the  experts  cf  the  American  delegation 
are  to  be  the  American  members  of  the  Committee  on 
Responsibility  for  the  War.  In  addition,  there  are  in  each 
case  the  five  members  chosen  to  represent  the  smaller  na- 
tions on  the  respective  committees.  It  is  evident,  however, 
from  the  conflicting  statements  in  the  press  reports  that 
the  whole  matter  of  committee  representation  is  still  in  a 
more  or  less  fluid  state.  Thus  the  representatives  of  the 
smaller  Powers  on  Jan.  28  are  said  to  have  announced  that 
Belgium,  Greece,  Poland,  Serbia  and  Rumania  would  have 
two  members  each  on  the  Committee  on  Reparation.  The 
resolutions  adopted  by  the  plenary  session  of  the  Conrerence 
provided  for  Wo  members  each  for  the  five  great  Powers 
and  five  additional  members  to  repiesent  all  the  other 
Powers. 


PRESIDENT  WILSON  MAKES  FIRST  VISIT  TO  WAR 
DEVASTATED  AREA. 

President  Wilson  on  Jan.  26  got  his  first  view  of  the  war- 
devastated  area  of  France  when,  with  Mrs.  Wilson,  he  paid 
a  visit  to  Rheims  and  to  the  battlefields  in  the  neighborhood 
of  Chateau-Thierry.  Once  before  Mr.  Wilson  had  been 
close  to  the  actual  battle  area,  when  he  reviewed  American 
troops  at  general  headquarters,  shortly  after  his  arrival  in 
France.  But  up  to  the  present  trip  he  had  hever  visited  the 
area  actually  fought  over,  nor  seen  the  terrible  havoc  of  war 
at  first  hand,  in  spite  of  the  constant  urging  of  the  French 
and  Belgian  press.  In  fact,  it  has  been  intimated  that 
President  Wilson  had  deliberately  avoided  such  a  visit,  not 
wishing  to  enter  the  Peace  Conference  "with  bitterness  in 
his  heart."  The  French  press  has  urged,  on  the  contrary, 
that  he  could  not  do  justice  to  the  claims  of  France  and 
Belgium  until  he  had  seen  with  his  own  eyes  the  extent  and 
completeness  of  the  ruin  wrought  by  the  invader  upon  the 
fairest  and  richest  provinces  of  France  and  Belgium. 

The  President's  visit  last  Sunday  took  him  to  Chateau- 
Thierry,  where  he  visited  the  scene  of  the  fighting  there  and 
at  Belleau  Wood,  made  immortal  by  the  gallant  conduct  of 
the  American  Marines  and  Regulars  who  turned  back  the 
enemy  at  the  point  nearest  Paris.  The  party  then  motored 
to  Rheims,  passing  through  many  ruined  villages  en  route, 
and  through  the  shell-torn  farming  country  where  the  French 
peasants  were  at  work  filling  in  the  shell  craters  and  aban- 
doned trenches  in  the  effort  to  get  their  fields  in  shape  for 
the  spring  planting.  At  Rheims  Cardinal  Lucon,  Arch- 
bishop of  Rheims,  showed  the  President  over  the  ruined 
cathedral,  and  pointed  out  the  irreparable  damage  done  by 
the  enemy's  four-year  bombardment.  Before  going  to  the 
cathedral  they  passed  through  the  ruined  city,  once  the  home 
of  115,000  people,  but  where  now  barely  5,000  manage  to 
eke  out  an  existence.  At  the  cathedral  Cardinal  Lucon 
presented  to  the  President  a  relic  in  the  shape  of  a  circular 
panel  of  stained  glass  three  feet  in  diameter,  showing  a 
figure  of  the  Savior. 

At  the  close  of  his  tour  the  President  made  this  comment: 
"No  one  can  put  into  words  the  impressions  I  have  received 
among  such  scenes  of  desolation  and  ruin." 


DEMAND  OF  THE  SMALLER  NATIONS  FOR  LARGER 
SHARE  IN  WORK  OF  PEACE  CONFERENCE. 
A  situation  which  threatened  at  one  time  seriously  to 
interfere  with  the  work  of  the  Peace  Congress  was  smoothed 
over  on  Jan.  28,  when,  at  a  meeting  called  by  the  Supreme 
Council,  the  delegates  of  the  nineteen  lesser  Powers  definitely 
agreed  to  accept  the  plan  of  organization  adopted  by  the 
Supreme  Council  of  the  five  great  Powers.  The  dissatis- 
faction of  the  delegates  of  the  smaller  nations  firstjbecame 


manifest  at  the  plenary  session  of  the  Conference,  held  on 
Jan.  25,  when,  as  described  in  another  article,  the  delegates 
of  the  smaller  nations  protested  against  the  proposal  to 
nominate  on  important  committees  two  delegates  each 
from  France,  England,  Italy,  the  United  States  and  Japan, 
and  only  five  delegates  in  all  from  all  the  other  nations 
combined.  Some  of  the  smaller  nations,  because  of  the 
extent  of  their  losses,  or  the  variety  and  importance  of  their 
interests  affected  by  the  decisions  of  the  Conference,  felt 
that  they  should  have  direct  representation  on  all  com- 
mittees, which  of  course  would  be  impossible  unless  other 
nations  were  to  be  excluded  entirely.  The  Belgian  dele- 
gates led  the  protest,  and  were  supported  by  Premier  Veni- 
zelos  of  Greece,  M.  Benes  of  Czecho-Slovakia,  and  the 
delegates  of  Serbia,  Brazil,  and  several  other  nations, 
la  reply,  Chairman  Clemenceau  promised  that  their  ob- 
jections would  receive  consideration.  The  Belgian  dele- 
gates thereupon  withdrew  their  objections,  thus  allowing 
the  resolutions  for  the  appointment  of  committees  to  go 
through.  Subsequently  the  Belgian  delegates  held  a 
meeting  and  drew  up  a  memorial  to  Premier  Clemenceau 
amplifying  the  objections  to  the  proposed  apportionment 
of  committee  memberships,  and  the  Serbian  delegates  did 
likewise.  According  to  a  special  dispatch  to  the  New  York 
"Times,"  the  small  powers  took  the  position  that  Belgium 
and  Serbia,  which  suffered  in  the  war  as  much  proportionally 
as  the  big  nations,  ought  to  have  direct  representation  on 
the  committees  instead  of  being  lumped  with  the  other 
small  peoples.  The  memorial  to  Clemenceau  suggested, 
it  was  said,  that  these  groups  of  nations  be  formed:  The 
five  big  Powers,  the  small  Powers,  Belgium  and  Serbia, 
which  were  great  sufferers;  the  nations  which  fought  in 
the  war,  but  were  not  in  the  same  class  as  to  sacrifices  as 
the  first  two,  and  the  nations  which  declared  war,  but  did 
not  do  much  fighting — the  basis  of  representation  on  the 
committees  to  be  determined  according  to  such  groups. 

On  Jan.  27,  as  stated,  a  meeting  of  the  delegates  of  the 
small  nations  was  called  by  the  Supreme  Council  under  the 
Chairmanship  of  M.  Jules  Cambon.  Belgium,  Serbia, 
Rumania,  and  all  the  other  small  Powers  had  their  full 
delegations  at  the  meeting.  M.  Cambon,  in  opening  the 
meeting,  took  occasion  to  refer  to  the  great  part  Belgium 
had  taken  in  the  war.  He  then  paid  tribute  to  the  parts 
played  by  Serbia,  Rumania,  Greece,  and  the  others.  This 
dissipated  any  lingering  shadows  of  disagreement,  and  the 
meeting  proceeded  with  entire  harmony  to  designate  the 
members  of  the  small  powers  on  the  various  commissions. 
The  following  official  statement  was  subsequently  issued 
as  to  the  results  of  this  conference: 

The  representatives  of  the  Powers  with  special  interests  met  this  after- 
noon at  3  o'clock  at  the  Quai  d'Orsay  under  the  Presidency  of  M.  Jules 
Cambon,  Ambassador  and  French  delegate  at  the  Peace  Conference,  to 
appoint  members  of  the  missions  in  accordance  with  the  decisions  of  th« 
plenary  session  of  Saturday,  Jan.  25.     The  following  were  appointed: 

League  of  Nations. 
Belgium.  Paul  Hymans. 
Brazil,  Epitaclo  Pessoa. 
China,  Wellington  Koo,  Plenipotentiary. 
Serbia,  M.  R.  Vesnitch. 
Portugal,  Janme  Batalkha  Reis,  Minister  Plenipotentiary. 

Responsibility  for  the  War. 
Belgium  (not  yet  appointed). 
Serbia,  Slobodan  Yovanovitch. 
Rumania,  Mr.  Rosenthal. 
Greece,  M.  Politis. 
Poland  (not  yet  appointed). 

International  Labor  Legislation. 
Belgium,  M.  Vandervelde  and  M.  Mahalm. 
Cuba,  A.  S.  Pustamante. 
Poland  (not  yet  appointed;. 
Czecho-Slovak  Republic,  M.  Benes. 

Regulation  of  Ports,  Waterways  and  Railroads. 
Belgium  (not  yet  appointed) . 

China.  H.  E.  Thomas  and  C.  T.  Wang,  Plenipotentiary  delegate. 
Greece,  M.  Coromilas. 
Serbia,  M.  Trumbitch. 
Uruguay,  Carlos  Blanco. 


OFFICIAL    COMMUNIQUES    OF    THE    PEACE 
CONFERENCE. 

Continuing  our  record  of  the  official  communiques  of  the 
Peace  Conference  (referred  to  on  page  340  of  last  week's 
issue),  we  give  herewith  the  communication  issued  on 
Friday  evening  of  last  week  (Jan.  24)  dealing  with  the 
afternoon  session  of  the  Supreme  Council.  The  com- 
munique dealing  with  the  morning  session  of  that  date  was 
printed  by  us  in  our  Saturday  issue.  The  later  communi- 
cation read: 

The  President  of  the  United  States  of  America,  the  Premiers  and  Foreign 
Secretaries  of  the  United  States,  of  the  British  Empire,  and  France  and 
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Italy,  and  the  representatives  of  Japan  met  at  the  Quai  d'Orsay  this 
afternoon  from  3  o'clock  until  5:15  o'clock. 

The  mission  of  the  Allies  and  associated  Great  Powers  to  Poland  was 
first  discussed,  and  it  was  agreed  that  M.  Pichon  should  prepare  draft 
Instructions  to  the  mission  for  the  approval  of  the  representatives  of  the 
Powers. 

It  was  agreed  that  one  press  representative  for  each  of  the  five  Great 
Powers  should  be  permitted  to  accompany  the  Mission. 

The  question  of  territory  readjustments  In  connection  with  the  conquest 
of  the  German  colonies  was  then  taken  up.  Sir  Robert  Borden.  Prime 
Minister  of  Canada;  Mr.  Hughes,  Prime  Minister  of  Australia;  General 
Smuts,  representative  of  General  Botha,  the  Prime  Minister  of  South 
Afrl<a.  and  Mr.  Massey,  Prime  Minister  of  New  Ze  land,  were  present 
and  explained  the  particular  interest  of  the  respective  Dominions  in  regard 
to  this  question. 

The  next  meeting  of  the  Allied  Ministers  will  take  place  on  Monday 
morning  at  10  o'clock. 

The  Peace  Conference  will  hold  a  plenary  sitting  at  the  Ministry  of 
Foreign  Affairs  tomorrow  (Saturday),  at  3  o'clock. 

No  official  communication  was  issued  concerning  the 
plenary  session  held  on  Saturday  the  18th,  as  the  plenary 
sessions  are  open  to  the  press.  On  Jan.  27  the  following  was 
issued  in  regard  to  the  meeting  held  that  day: 

The  President  of  the  United  States,  the  Prime  Ministers  and  Foreign 
Ministers  of  the  Allied  and  associated  Powers  and  the  Japanese  repre- 
sentative met  this  morning  at  the  Quai  d'Orsay  from  10:30  o'clock  to  12:30 
o'clock  and  defined  a  program  of  work  and  the  constitution  of  new  com- 
mittees for  economic  and  financial  questions  as  well  as  questions  relating 
to  private  and  maritime  laws. 

The  afternoon  session  continued  the  exchange  of  views  on  the  former 
German  colonies  in  the  Pacific  and  the  Far  East.  The  representatives 
of  the  Dominions  and  of  China  were  heard. 

The  next  meeting  will  take  place  to-morrow  at  11  o'clock  in  the  morning. 

The  disposition  of  the  conquered  German  colonies  was 
again  the  subject  of  discussion  at  Tuesday's  meeting  of  the 
Supreme  Council,  the  communiques  for  that  day  saying: 

The  President  of  the  United  States,  the  Prime  Ministers  and  Foreign 
Ministers  of  the  United  States,  the  British  Empire,  France  and  Italy 
and  the  representatives  of  Japan  held  two  meetings  to-day,  the  first  from 
11  a.  m.  to  12:30  p.  m.  and  the  second  from  4  io  6:30  p.  m. 

An  exchange  of  views  took  place  on  the  German  colonies  In  the  Far  East 
and  the  Pacific  and  on  those  in  Africa. 

The  representatives  of  the  Dominions  were  present  at  these  two  sessions; 
the  representatives  of  China  at  that  in  the  morning  and  the  Marquis 
Salvago  at  that  in  the  afternoon. 

In  the  morning  the  delegates  of  Australia,  New  Zealand,  Japan  and 
China  were  heard. 

In  the  afternoon  M.  Henri  Simon.  French  Minister  of  the  Colonies, 
explained  the  views  of  his  department  on  colonial  questions. 

In  addition,  the  fundamental  principles  of  the  League  of  Nations  and 
their  application  were  considered. 

The  next  meeting  will  take  place  tomorrow  at  11  a.  m. 

Two  official  communications  on  the  peace  proceedings 
were  issued  on  Jan.  29.     The  first  said: 

The  President  of  the  United  States,  the  Premiers,  and  the  Foreign 
Ministers  of  the  Allied  and  Associated  Governments  and  the  Japanese  rep- 
resentatives held  two  meetings  on  Jan.  29.  The  morning  sitting  was  de- 
voted to  hearing  reports  of  delegates  who  made  general  statements  on  the 
Polish  situation  and  Polish  claims.  In  the  afternoon  the  Czecho- Slovak 
delegates  gave  their  views  on  the  question  of  the  industrial  basin  In  Silesia 
situated    between    Bohemia    and    Poland. 

The  other  communique  follows: 

Since  Monday  last  Mr.  Barnes,  British  Minister  without  portfolio,  has 
been  conferring  with  prominent  British  trade  unionists  and  representatives 
of  India  and  the  Dominions  on  the  draft  of  a  scheme  for  the  international 
regulation  of  conditions  of  employment.  The  scheme  has  been  closely 
examined,  and  the  experience  of  all  present  at  the  conference  has  been 
freely  placed  at  Mr.  Barnes's  disposal.  Many  valuable  suggestions  have 
been  made,  and  it  is  felt  that  full  light  has  been  given  to  the  views  of  or- 
ganized British  trade  unionists. 

The  conference  concluded  at  noon,  Jan.  29,  and  the  draft  scheme  agreed 
upon  will  be  submitted  to  the  International  Commission  on  Labor  Regu- 
lation, which  was  appointed  on  Saturday  last  at  the  Peace  Conference. 

The  official  communication  on  the  Peace  Council's  pro- 
ceedings on  Jan.  30  read: 

i  The  President  of  the  United  States,  the  Prime  Ministers  and  Ministers 
of  Foreign  Affairs  of  the  Allied  and  Associated  Powers,  as  well  as  the 
Japanese  representatives,  to-day  held  two  meetings  at  the  Quai  D'Orsay, 
the  first  from  11a.m.  until  1  p.m.  and  the  second  from  3.30  to  6  p.  m. 

The  exchange  of  views  continued  on  the  German  colonies  in  the  Pacific 
and  in  Africa,  in  the  presence  of  the  representatives  of  the  dominions  and 
of  M.  Simon,  French  Minister  of  the  Colonies,  and  of  the  Marquis  Salvago 
Raggi    [Italy.] 

In  the  afternoon  satisfactory  provisional  arrangements  were  reached  for 
dealing  with  the  German  colonies  and  the  occupied  territory  in  Turkey  in 
Asia. 

At  the  afternoon  meeting  the  Belgian  delegates  were  present.  M. 
Hymans,  Vandenheuvel,  and  Vandervelde  were  accompanied  by  M. 
Ortz,  who  explained  the  Belgian  point  of  view  concerning  the  Congo. 

It  was  further  decided  that  the  military  representatives  of  the  Allied  and 
Associated  Powers  at  Versailles  should  be  asked  to  meet  at  once  and  present 
a  report  as  to  the  most  equitable  and  economical  distribution  among  those 
powers  of  the  burden  of  supplying  the  military  forces  for  the  purpose  of 
maintaining  order  in  the  Turkish  empire  pending  the  decisions  of  the  Peace 
Conference  regarding  the  Government  of  Turkish  territory. 
^  The  next  session  will  be  held  to-morrow  at  3  p.  m. 

The  official  communication  issued  last  evening  (Jan.  31) 
said: 

The  President  of  the  United  States  of  America,  the  Prime  Ministers 
and  Foreign  Ministers  of  the  Allied  and  Associated  Powers,  and  the  rep- 
resentatives of  Japan,  met  this  afternoon  at  3  o'clock. 

The  delegates  of  the  Great  Powers,  composing  the  Inter- Allied  Com- 
mission which  will  shortly  proceed  to  Poland,  were  introduced  to  state 
the  conclusions  which,  they  had  reached  after  hearing  the  representatives 
of  Poland  and  of  the  Czecho-Slovak  Republic  regarding  the  provisional 
exploitation  of  the  industrial  district  of  Teschen  (Austrian  Silesia) . 

After  listening  to  the  reports  made  by  M.  Noulens  and  by  General 
Gothe,  in  the  name  of  their  colleagues,  the  Allied  Ministers  decided  to 
send  to  Teschen  Allied  delegates  for  the  purpose  of  assuring  a  peaceful 


exploitation  in  agreement  with  the  Czechs  and  the  Poles,  pending  a  territo- 
rial settlement  of  the  question  by  the  conference. 

A  statement  of  the  views  of  the  respective  Interests  and  rights  of  Rumania 
and  Serbia  in  the  Banat  of  Temesvar  was  then  heard.  M.  Bratiano  and 
M.  Mishu  represented  the  Rumanian  Government  and  the  Serbian  delega- 
tion was  composed  of  M.  Pachitch,  M.  Vesnitch  and  M.  Trumbitch. 

The  next  meeting  was  fixed  for  to-morrow,  Saturday,  at  3  o'clock. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

The  public  sales  of  bank  stocks  this  week  aggregate  88 
shares,  of  which  56  shares  were  sold  at  the  Stock  Exchange 
and  32  shares  at  auction.  No  trust  company  stocks  were 
sold. 

Shares.  BANKS — New  York.         Low.    High.  Close.     Last  previous  sale.* 
*56  Commerce,  Nat.  Bank  of. -^205       215       210       Jan.    1919 —    215*^ 
"32  Corn  Exchange  Bank...:..  351  %  351  %  351 U  July    1916—     326  H 


*  Sold  at  the  Stock  Exchange. 


^Thejleath  at_Paris_on  Jan._30  of  Baron  Lambert  Roth- 
schild, who,  it  is  said,  aided  in  the  formation  of  the  Belgian 
Relief  Commission,  was  reported  in  yesterday's  cablegrams 
which  said: 

When  the  Germans  occupied  Belgium  in  1914  and  a  famine  was  threat- 
ening Brussels  because  food  was  unobtainable.  Baron  Rothschild  went 
to  London  with  Hugh  S.  Gibson,  Secretary  of  the  American  Legation  in 
Brussels,  and  guaranteed  to  pay  for  30,000  tons  of  foodstuffs.  The  food 
was  purchased  through  Herbert  C.  Hoover.  It  was  the  first  purchase 
made  by  the  organization  which  afterward  became  the  Commission  for 
Relief  in  Belgium. 

Later,  when  Gen.  von  Bissing,  Governor-General,  levied  a  fine  of  50.- 
000,000  francs  on  the  city  of  Brussels,  the  coffers  of  which  were  empty. 
Baron  Rothschild  came  to  the  rescue  and  through  his  bank  assumed  re- 
sponsibility for  part  of  the  tribute  demanded  by  the  Germans. 


%?  The  National  Park  Bank  of  this  city  has  leased  for  twenty- 
one  years,  with  renewal  privilege,  the  property  known  as 
151  Fulton  Street,  having  ajfrontage  of  23  feet  and  81  feet 
in  depth;  it  has  also  purchased  the  property  known  as  149 
Fulton__Street ^running JLhroughjto  20  Ann  Street,  with  23 
feet  frontage  and  134  feet  deep.  In  the  course  of  time  the 
bank  will  build  an  addition  to  its  present  building. 

* 

Ernest  C.  Wagner  has  been  elected  First  Vice-President 
of  the  Discount  Corporation  of  this  city.  Mr.  Wagner  has 
been  Manager  of  the  Seattle  Branch  of  the  Bank  of  California 
and^had  previously  been  connected  with  London  banks. 
Before  becoming  associated  with  the  Bank  of  California 
at  Seattle,  he  was  Manager  of  a  branch  of  a  London  bank 
at  Seattle  which  was  consolidated  with  the  Bank  of  Califor- 


In  a  cable  just  received  from  the  Far  East,  it  is  announced 
that  _the  Shanghai  branch  of  the  Asia  Banking  Corporation 
will  be  opened  for  business  on  Feb.  7,  immediately  following 
the  Chinese  New  Year's  festivities,  and  that  it  is  expected 
that  the  Hankow  branch  of  this  corporation  will  be  opened 
about  March  15  and  the  Tientsin  and  Peking  branches, 
about  May  1.  W.  C.  Lane,  Vice-President  of  the  Guaranty 
Trust  Co.  of  New  York,  and  Ralph  Dawson,  Vice-President 
of  the  Asia  Banking  Corporation,  are  in  charge  of  the  or- 
ganization of  the  foreign  branches  and  will  remain  abroad 
for  some  time.  Robert  Buchan,  formerly  Manager  of  the 
American  Express  Company  at  Shanghai,  has  been  appointed 
Assistant  Treasurerof  the  Asia  Banking  Corporation  and 
will  be  connected  with  the  Shanghai  branch  of  that  corpora- 
tion. 


The  Imperial  Ottomqn  Bank,JLondon,  England,  announces 
to  its  American  correspondents  thatjt  has  received  permis- 
sion to  correspond  with  its  Syrian  branches  and  hold  at  their 
disposal  funds  received  in  London  for  payment  in  Palestine 
and  Syria  to  persons  not  enemies  or  allies  of  enemies 
resident  in  those  portions  of  Palestine  and  Syria  extending 
as  far  north  as  the  line_from  Alexandretta  to  Aleppo,  in- 
clusive,  and  as  far  east  as  the  Hejas  Railway. 
♦ 

In  theannua^repoj'ttojbhe  stockholders,  Lewis  E.  Pierson, 
Chairman  of  Irving  National  Bank  of  this  city,  comments 
on  the  important  part  the  banking  institutions  have  played 
in  the  nation's  great  struggle.  The  American  banks,  in  co- 
operation with  the  trade  organizations  of  the  country,  in  the 
eighteen  months'  period  of  the  war  distributed  successfully 
among  patriotic  investors  $14,589,801 ,000  short-term  cer- 
tificates^ indebtedness  and  $16,974,330,000  Liberty  Loan 
bonds.  The Jrving's  quota  each  time  was  either  reached  or 
exceeded,  its  total  aggregated  $132,579,300  and  Was _dis~ 
tributed  among  62,389  investors.  The  bank's  deposits, 
$55,000,000  at  the  beginning  of  the  world  war  in  August 
1914,  have  increased^  over  $127,000,000  Dec.  27  1918,  the 
growth  during  the  past  two  years  reaching  substantial  pro- 
portions.    The  increase  in  the  volume  of  business  in  the 
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foreign  department  and  the  extension  of  the  foreign  relations 
of  this  department  has  been  noteworthy.  The  first  prize  for 
bank  advertising  was  awarded  to  the  Irving  National  for 
the  second  year  in  succession  by  the  Convention  of  the 
Financial  Advertisers'  Association  of  the  Associated  Adver- 
tising Clubs  of  the  World.  The  profits  of  the  bank  for  1918 
amounted  to  $2,537,519,  from  which,  after  setting  aside 
$1,253,831  for  Federal  and  State  taxes,  left  a  net  profit  of 
$1,283,688.  From  the  net  profits,  $540,000  of  cash  divi- 
dends were  paid  to  stockholders  and  a  special  contribution 
of  $45,000  to  the  American  Red  Cross  leaving  a  balance  of 
$698,688  to  be  carried  to  undivided  profits  account  of  its 
aggregate  resources  of  $148,452,560.  On  Dec.  27  1918  the 
bank  had  immediately  available  in  quick  assets  $90,762,100, 
and  other  loans  and  discounts  payable  on  demand  and  due 
in  30  to  180  days'  time,  $41,539,517.  The  capital  is  $4,- 
500,000  and  surplus  and  profits  $6,234,110. 


G.  B.  Rickenbaugh,  who  had  been  connected  with  the 
Irving  National  Bank  of  this  city  for  the  past  two  years, 
was  recently  elected  Vice-President  and  General  Manager 
of  the  Scott  Corporation.  The  company  deals  in  auto- 
mobile accessories  in  both  domestic  and  foreign  fields. 
It  has  general  offices  in  Paris  and  London,  the  main 
office  being  located  in  Aeolian  Hall,  New  York  City. 
Before  he  went  with  the  Irving  National  Mr.  Riakenbaugh 
was  identified  with  banking  interests  in  Pennsylvania. 

H.  S.  Scarritt,  formerly  of  the  bond  department  of  the 
Irving  National  Bank  of  this  city  has  become  associated 
with  Bonb right  &  Co.,  Inc.,  25  Nassau  street,  this  city. 


The  directors  of  the  Liberty  National  Bank  at  a  board 
meeting  held  on  Monday  last  elected  two  new  Vice-Presidents 
to  their  staff  of  officers — Joseph  S.  Maxwell  and  George  F. 
Murname.  The  bank  authorizes  the  following  statement 
regarding  the  past  activities  of  these  two  new  officers: 

Mr.  Maxwell  comes  to  the  Liberty  from  the  First  National  Bank,  with 
which  Institution  he  has  been  connected  for  the  past  19  years,  since  1915, 
as  Assistant  Cashier.  In  1914  he  was  appointed  a  member  of  the  Sub- 
Committee  on  Emergency  Currency  for  the  National  Currency  Association 
of  New  York,  in  the  work  of  which  committee  he  was  very  active.  He 
has  also  been  Secretary,  Treasurer  and  Trustee  of  the  Bankers  Safe  Deposit 
Company.  Mr.  Murname  is  now  Deputy  Commissioner  for  Prance  of 
the  American  Red  Cross.  He  has  been  in  France  since  last  year  with 
Harvey  D.  Gibson,  President  of  the  Liberty  and  Red  Cross  Commissioner 
for  France.  Previous  to  going  abroad  last  June,  Mr.  Murname  was 
closely  associated  for  over  a  year  with  Mr.  Gibson  on  organization  work 
of  the  Red  Cross  at  Washington,  D.  C.  Mr.  Murname  is  Vice-President 
of  the  H.  K.  McCann  Company,  Advertising,  at  61  Broadway,  New 
York,  with  which  company  he  has  been  connected  since  1912.  He  is 
expected  to  return  from  France  in  February  along  with  Colonel  Gibson, 
who  is  coming  back  to  resume  active  work  as  President  of  the  bank. 


The  new  American  Trust  Co.  of  this  city,  which  is  affiliated 
with  the  New  York  Title  &  Mortgage  Company,  began 
business  on  Monday  last  at  135  Broadway,  corner  Cedar 
Street.  The  new  trust  company,  which  has  a  cash  capital 
of  $1,000,000  and  a  paid  iu  surplus  of  $200,000,  will  do  a 
general  banking  as  well  as  a  trust  business  and  has  the 
advantage  of  the  complete  co-operation  of  the  Title  com- 
pany's organization  in  all  its  branches.  Harry  A.  Kahler 
is  President  of  the  trust  company.  Cyril  H.  Burdett, 
Henry  S.  Acken  and  Harry  H.  Fiedler  have  been  elected 
Vice-Presidents;  Gerhard  Kuehne  is  Secretary;  Joseph  L. 
Obermayer,  Treasurer;  Huber  F.  Breitwieser,  Assistant 
Secretary,  and  Morgan  J.  O'Brien,  General  Counsel.  Strong 
financial  interests  are  represented  on  the  board  of  directors 
of  the  American  Trust  Co.  The  full  list  of  directors  which 
has  not  previously  been  announced  includes: 

Walter  H.  Bennett,  Vice-President,  American  Exchange  National  Bank . 

Edward  M.  Burghard,  Attorney. 

Orion  H.  Cheney,  President,  Pacific  Bank. 

Bayard  Dominick,  Dominick  &  Dominick. 

Stephen  B.  Fleming,  President,  International  Agricultural  Corporation. 

Frederick  B.  Francis,  New  York  Agent,  Canadian  Bank  of  Commerce. 

William  E.  Harmon,  Wood,  Harmon  &  Co.,  Real  Estate. 

Stanley  P.  Jadwin,  O.  H.  Jadwin  &  Sons. 

Harry  A.  Kahler,  President, 

Frederick  D.  Mackay,  Vice-President,  E.  W.  Bliss  Co. 

George  T.  Mortimer,  President,  Equitable  Office  Building  Corporation. 

Charles  J.  Obermayer,  President,  Greater  New  York  Savings  Bank. 

Morgan  J.  O'Brien,  O'Brien,  Boardman,  Parker,  Harper  &  Fox. 

James  A.  O'Gorman,  O'Gorman,  Battle  &  Vandiver. 

William  R.  Rose,  Rose  &  Paskus. 

Louis  F.  Rothschild,  L.  F.  Rothschild  &  Co. 

Elbridge  Gerry  Snow,  President,  The  Home  Insurance  Company. 

Daniel  G.  Tenney,  C.  H.  Tenney  &  Co. 

George  Zabriskie,  Zabriskie,  Sage,  Kerr  &  Gray. 

The  new  company  was  previously  referred  to  in  these 
on  Dec.  21  and  Dec.  28. 


four  new  directors  were  elected,  making  the  present  personnel 
of  the  board  as  follows: 

J.  D.  Dort,  President,  Dort  Motor  Car  Company. 
Charles  P.  Howland,  of  Murray,  Prentice  &  Howland. 

D.  R.  McLennan,  of  Marsh  &  McLennan,  Insurance,  New  York  and 
Chicago;  Director,  Continental  &  Commercial  Bank,  Chicago,  111. 

A.  L.  McMeans,  Secretary,  Dodge  Brothers,  Incorporated. 

E.  S.  Maddock,  President  of  the  Corporation. 

J.  P.  Maguire,  Asst.  Cashier,  Liberty  National  Bank,  New  York  City. 
W.  W.  Mountain,  Director,  Genesee  County  Savings  Bank,  Flint,  Mich. 
William  M.  Ramsay,  Agent,  Merchants  Bank  of  Canada,  New  York. 
Alfred  P.  Sloan,  Jr.,  President,  United  Motors  Corporation,  New  York. 
George  C.  Van  Tuyl,  Jr.,  President,  Metropolitan  Trust  Co.  of  New 
York  City. 

H.  Mercer  Walker,  Vice-President,  Equitable  Trust  Co.,  New  York  City. 
John  N.  Willys,  President,  The  Willys  Overland  Company. 
H.  L.  Wynegar,  Vice-President  of  the  Corporation. 

At  the  meeting  of  the  board  of  directors  immediately 
following  the  stockholders  meeting,  all  of  the  present  officers 
were  re-elected  with  the  addition  of  J.  Gibson  Jarvie,  Vice- 
President.     The  officers  of  the  corporation  are  as  follows: 


E.  S.  Maddock,  President. 

B.  A.  McDonald,  Vice-President. 
H.  L.  Wynegar,  Vice-President. 
J.  Gibson  Jarvie,  Vice-President. 

F.  A.  Franklin,  Treasurer. 
H.  M.  Benson,  Secretary. 


W.  J.  Bold,  Assistant  Treasurer. 
R.  F.  Wingard,  Assistant  Treasurer. 
A.  Brunswick,  Assistant  Treasurer. 
C.  C.  Keele,  Assistant  Secretary. 
M.  B.  Ignatius,  Assistant  Secretary 
and  Assistant  Treasurer. 


An  additional  $1,000,000  of  capital  was  authorized  for 
issue  and  sale  by  the  directors,  being  offered  for  subscription 
to  stockholders  of  record  on  Jan.  28  1919,  who  are  entitled 
to  subscribe  for  the  new  issue  of  stock  at  par  within  an 
amount  equal  to  their  holdings  on  Jan.  28  1919.  This 
privilege  terminates  Feb.  28  1919.  Subscriptions  are  to 
be  accompanied  by  10%  cash  payment,  the  remaining  40% 
being  due  April  1,  and  the  remaining  50%  due  on  May  1. 
The  directors  also  authorized  the  opening  of  a  branch  office 
in  London,  which  will  be  under  the  immediate  direction  of 
Vice-President,  J.  Gibson  Jarvie. 

At  this  meeting  a  quarterly  dividend  of  2%  upon  the 
outstanding  capital  stock  was  declared  by  the  directors, 
payable  Feb.  1  1919,  to  stockholders  of  record  at  the  close 
of  business,  Jan.  28  1919. 


At  a  regular  meeting  of  the  directors  of  the  Second  National 
Bank  of  this  city  on  Jar.  2i  John  H.  H  overman  and  Robert 
E.  Shotwell  were  appointed  Assistant  Cashiers. 


Irving  Levy  and  Ira  S.  Atkins  have  been  elected  as  ad- 
ditional Assistant  Cashiers  of  the  Public  National  Bank  of 
this  city. 


William  Boardman,  Deputy  State  Comptroller,  has  been 
appointed  Chairman  of  the  Board  of  Directors  of  the  First 
National  Bank  of  Jamaica,  L.  I. 


William  A.  Conway,  until  recently  Essistant  Secretary 
and  Treasurer  of  the  Ironbound  T-ust  Co.  of  Newark,  N.  J., 
on  Jan.  14  was  elected  Vice-President  of  the  Union  T.'ust 
Co.  of  New  Jersey  and  has  entered  upon  his  new  duties. 
M;.  Conway  will  have  personal  charge  of  the  Bayonne 
branches  of   che  Union  Trust  Co. 


Only  one  change  was  made  in  the  official  staff  of  the  New 
York  State  National  Bank  of  Albany  at  the  recent  annual 
meeting.  Donald  McDonald  was  elected  First  Vice-Presi- 
dent of  the  institution  to  succeed  J.  Townsend  Lansing, 
resigned.  Mr.  McDonald  is  Manager  of  the  McDonald 
Meter  Works  and  is  a  former  President  of  the  Albany  Cham- 
ber of  Commerce. 


The  Comptt oiler  of  the  Currency  has  approved  an  in- 
crease of  $100,000  in  the  capital  of  the  First  National  Bank 
of  Olean,  N.  Y.,  raising  it  from  $100,000  to  $200,000. 


The  Utica  Trust  &  Deposit  Co.  of  Utica,  N.  Y.,  at  its 
annual  meeting  re-elected  for  a  term  of  three  years  the  fol- 
lowing directors:  George  E.  Dunham,  D.  Clinton  Mur- 
ray, S.  F.  Sherman,  Richard  U.  Sherman  and  Charles  B. 
Mason.  Mr.  Dunham  and  Mr.  Murray  are  Vice-Presi- 
dents of  the  institution. 


At  the  annual  meeting  of  the  stockholders  of  the  Con- 
tinental Guaranty  Corporation,  held  in  New  York,  Jan.  27, 


A  new  national  bank — to  be  knovn  ai  the  Citizens 
National  Bank — has  been  organized  in  Boston  under  most 
favorable  conditions  and  will  open  for  business  early  in 
April.  Five  thousand  shares  of  stock  at  the  par  value  of 
$100  per  share  have  been  issued  and  sold  at  $150  per  share, 
giving  the  new  institution  a  capital  of  $500,000  and  surplus 
of  $250,000 — said  to  be  the  largest  original  paid-in  capital 
and  surplus  of  any  national  bank  ever  opened  in  Boston. 
An  excellent  location  for  the  new  bank  both  as  regards  its 
usefulness  and  future  growth  has  been  selected  on  Summer 
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street  near  Dewey  Square.  The  following  officials  have 
been  chosen:  Guy  A.  Ham,  President;  Wilbur  F.  Beale, 
Vice-Presidont  and  Cashier;  Albert  J.  Carter,  Assistant- 
Cashier,  and  Harold  P.  Newell,  Assistant  Cashier.  Mr. 
Carter  is  Chief  Bank  Examiner  for  Massachusetts.  On 
Tuesday  evening,  Jan.  21,  a  meeting  for  preliminary  or- 
ganization was  held  at  the  Boston  City  Club.  After  an 
opportunity  had  been  given  for  the  officers  and  directors 
to  become  better  acquainted,  dinner  was  served  and  plans 
for  the  new  bank  were  discuss,  ed. 


By  playing  host  to  its  entire  staff  of  more  than  450  mem- 
bers at  a  dinner-dance  at  the  Hotel  Somerset,  on  Jan.  21, 
the  National  Snawmut  Bank  of  Boston  put  into  practice 
an  idea  claimed  to  be  somewhat  new  in  banking  circles. 
The  affair,  which  was  wholly  inform al,  was  planned  to  allow 
all  the  members  of  the  bank's  staff  to  become  better  ac- 
quainted with  each  other.  A  feature  of  the  program  was 
the  entertainment  provided  by  members  or  the  Shawmut 
Club.  The  possibilities  of  informal  social  gatherings  of 
this  character  for  developing  "esprit  de  crop"  among  the 
members  of  an  organization  have  long  been,  it  is  stated, 
recognized  in  commercial  circles.  Development  of  the 
"get  together"  idea  is  now  being  extended  to  the  financial 
and  banking  field  and  is  considered  a  pleasing  sign  of  the 
new  theory  of  business  management. 


The  Roxbury  National  Bank  of  Boston  has  been  placed 
on  voluntary  liquidation,  having  been  succeeded  by  the 
Roxbury  Trust  Co.  of  Boston.  The  proposed  organization 
of  the  trust  company  was  rererred  to  in  these  columns  Aug. 
10. 


At  the  annual  meeting  of  the  Chicopee  National  Bank 
of  Springfield,  Mass.,  the  stockholders  voted  to  add  $100,000 
to  the  capital  of  the  bank,  making  the  same  $500,000  instead 
of  $400,000.  The  new  stock  will  be  issued  in  1,000  shares 
at  $175  per  share  and  offered  to  the  present  stockholders 
on  the  basis  of  one  share  oi  new  stock  for  every  four  shares 
of  old  stock.  The  $75,000  premium  realized  through  the 
sale  of  the  new  stock  is  to  be  added  to  the  surplus  and 
undivided  profits.  At  the  same  meeting,  L.  W.  White, 
formerly  Cashier  of  the  institution,  was  promoted  to  a 
Vice-Presidency;  George  J.  Clark,  heretofore  an  Assistant 
Cashier,  was  elected  Cashier  to  succeed  Mr.  White  and 
Charles  A.  Pierce  was  made  an  Assistant  Cashier  to  succeed 
Mr.  Clark.  Two  new  director.,,  namely,  Leo  L.  Ley  and 
Edwin  S.  Gardner,  were  also  elected.  George  A.  MacDonald 
is  President  of  the  institution . 


The  board  of  directors  of  the  Merchants  Union  Trust 
Co.  of  Philadelphia  on  Jan.  22  re-elected  John  Stokes 
Adams,  Esq.,  Vice-President  of  the  company.  He  had 
previously  held  the  office  of  Trust  Officer  a^  well  as  Vice- 
President.  C.  Percy  Willcox,  Esq.,  late  Assistant  Trust 
Officer  was  elected  Trust  Officer. 


John  J.  Foulkrod  of  Philadelphia  was  recently  appointed 
2nd   Vice-President  of   the  Manayunk  National  Bank  of 

that  city. 


Charles  H.  Taylor,  who  has  been  acting  as  General  Book- 
keeper and  Discount  Clerk  in  the  Park  Bank  of  Baltimore 
during  the  past  year,  was  appointed  Assistant  Cashier  of 
the  bank  at  a  meeting  of  the  directors  on  Jan.  17.  Before 
entering  the  services  of  the  Park  Bank,  Mr.  Taylor  had 
been  with  the  Old  Town  National  Bank  of  Baltimore  for 
about  thirteen  years. 


On  Jan.  21,  General  W.  Bladen  Lowndes,  Vice-President 
of  the  Fidelity  Trust  Co.  of  Baltimore  and  identified  with 
many  financial  and  industrial  interests  in  that  city,  was 
elected  a  director  of  the  Merchants-Mechanics  First  National 
Bank  of  Baltimore,  in  lieu  of  Samuel  W.  Tschudi,  the 
Cashier  of  the  bank,  who  was  made  a  member  of  the  board 
pro  tern  at  the  recent  annual  meeting  of  the  stockholders. 


Harry  E.  Richter,  heretofore  Assistant  Cashier,  has  been 
elected  to  succeed  the  late  R.  R.  Rickly  as  President  of  the 
Capital  City  Bank  of  Columbus,  Ohio.  The  post  of  Cashier, 
which  had  also  been  held  by  Mr.  Rickly,  has  been  filled  by 
the  election  thereto  of  Ralph  Reamer.  Mrs.  Ralph  R. 
Rickly  succeeds  her  husband  as  director  of  the  bank. 
♦ 

A  charter  for  the  National  Union  Bank  of  Jackson,  Mich., 
(capital  $400,000)  has  been  issued  by  the  Comptroller  of 


the    Currency.     It  represents   a   conversion   of   the   Union 
Bank   of  Jackson. 

John  A.  Elliott,  formerly  Cashier  of  the  Commercial 
Savings  Bank  of  Des  Moines,  Iowa,  was  elected  President 
of  the  institution  at  the  recent  annual  meeting  of  the  stock- 
holders. Mr.  Elliott,  who  has  been  with  the  bank  eight 
years,  ucceedi  A.  L.  Hager,  who  voluntarily  resigned  from 
the  Presidency  in  order  that  other  officials  might  be  pro- 
moted. Mr.  Hager  will  hereafter  hold  the  position  of 
Vice-President.  Other  promotions  were:  Clyde  F.  Frazier, 
heretofore  an  Assistant  Cashier,  elected  Cashier  and  Earl 
I.  Davis,  formerly  Paying  Teller,  made  Assistant  Cashie' . 


The  Commonwealth  National  Bank  of  Kansas  City,  Mo., 
made  the  following  changes  in  its  official  staff  and  directorate 
at  the  annual  meeting  of  the  institution  on  Jan.  14:  L.  C. 
Smith,  formerly  Cashier  of  the  bank,  was  made  President, 
succeeding  his  brother,  G.  M.  Smith,  who  was  elected  Chair- 
man of  the  board  of  directors;  J.  E.  Hutt,  George  E.  Ricker 
and  R.  J.  Potts  were  elected  Vice-Presidents;  H.  J.  Coerver 
was  appointed  Cashier  in  lieu  of  L.  C.  Smith  and  G.  M. 
Smith,  Jr.,  and  W.  R.  Coulson  were  made  Assistant  Cash- 
iers. Mr.  Coerver,  the  new  Cashier  of  the  institution,  was 
also  elected  a  director.  Mr.  L.  C.  Smith,  who  is  only  41 
years  of  age,  in  conjunction  with  his  brother,  G.  M.  Smith, 
founded  the  Commonwealth  National  Bank  in  1911. 


At  the  recent  annual  meeting  of  the  Southwest  National 
Bank  of  Commerce  of  Kansas  City,  Mo.,  the  stockholders 
voted  (subject  to  the  approval  of  the  Comptroller  of  the 
Currency)  to  drop  the  word  "Southwest"  from  the  title  of 
the  institution  and  revert  to  the  name  adopted  for  the  bank 
when  the  institution  was  reorganized  about  the  year  1882, 
as  a  conversion  of  the  Kansas  City  Savings  Association 
Bank.  The  word  "Southwest"  came  into  the  title  in  1912 
when  the  National  Bank  of  Commerce  took  over  the  South- 
west National  Bank.  E.  P.  Wheat  and  CM.  Vining,  here- 
tofore Assistant  Cashiers  of  the  Southwest  National  Bank 
of  Commerce,  were  elected  Cashier  and  Assistant  Vice- 
President    (a  newly  created   position),   respectively. 


An  increase  of  $250,000  in  the  capital  of  the  Central 
National  Bank  of  Tulsa,  Okla.,  changing  it  from  $250,000 
to  $500,000  has  been  approved  by  the  Comptroller  of  the 
Currency. 


The  stockholders  of  the  American  National  Bank  of  Helena, 
Montana  (capital  $200,000)  on  Jan.  14  increased  the  sur- 
plus of  the  institution  from  $200,000  to  $225,000  and  elected 
Frank  H.  Johnson  and  Charles  B.  Power  directors. 

On  Jan.  14  the  Union  Bank  &  Trust  Co.  of  Helena,  Mon 
tana,  elected  Karl  Elling  a  member  of  the  board  of  directors 
in  lieu  of  Horace  Elling. 


On  Jan.  14  the  stockholders  of  the  National  Bank  of 
Kentucky,  the  National  Bank  of  Commerce  and  the  Ameri- 
can-Southern National  Bank  of  Louisville  (the  consolida- 
tion of  which  into  one  institution  under  the  title  of  the 
National  Bank  of  Kentucky  is  pending)  held  separate  meet- 
ings and  ratified  in  each  case  the  merger  plans  involving 
the  three  institutions  (the  two  former  banks  having  pri- 
mordially  agreed  to  consolidate,  as  referred  to  ia  our  issue 
of  Nov.  30).  In  accordance  with  the  merger  plan  thirty- 
six  directors  were  elected  to  form  the  new  board.  The  con- 
solidation of  the  three  banks  will  be  effective  Feb.  3. 

Hugh  L.  Rose  has  been  made  a  Vice-President  and  Cashier 
of  the  First  National  Bank  of  Louisville,  Ky.,  and  a  member 
of  its  board  of  directors.  He  has  also  been  elected  a  direc- 
tor of  the  Kentucky  Title  Savings  Bank  &  Trust  Company. 
Mr.  Rose  became  connected  with  the  First  National  Bank 
in  1898  and  for  the  past  four  years  has  served  as  Cashier, 
which  position  he  will  retain  besides  officiating  as  a  Vice- 
President.  John  M.  Monohan  and  Ralph  C.  Gilford  con- 
tinue  as   Vice-Presidents. 


Two  new  directors  were  elected  at  the  annual  meeting  of 
the  Atlanta  National  Bank  of  Atlanta,  Ga.,  on  Jan.  14, 
namely  William  J.  Davis,  President  of  the  Atlanta  Banking 
&  Savings  Co.  and  Samuel  Y.  Tupper,  General  Manager 
of  the  Queens  Insurance  Co. 

i • 

J.  K.  Ottley,  until  recently  a  Vice-President  of  theFourth 
National  Bank  of  Atlanta,  Ga.,  and  one  of  the  foremost 
bankers  of  the  South,  was  made  President  of  the  institution 
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it  its  recent  annual  meeting.  Mr.  Ottley  succeeds  Captain 
rames  W.  English,  who  in  voluntarily  resigning  the  Presi- 
lency  asked  the  privilege  of  naming  Mr.  Ottley  as  his  suc- 
sessor.  Other  changes  made  at  the  annual  meeting  were: 
Captain  J.  W.  English  was  elected  Chairman  of  the  board; 
Charles  I.  Ryan,  a  Vice-President,  elected  senior  Vice-Presi- 
lent;  James  D.  Robinson,  a  director,  elected  a  Vice-Presi- 
lent;  Julian  Clayton,  formerly  in  charge  of  the  exchange 
lepartment,  and  T.  W.  Townsend,  heretofore  manager  of 
he  new  business  department,  made  Assistant  Cashiers, 
md  E .  H .  Daly ,  formerly  general  bookkeeper,  given  the  newly 
sreated  position  of  Auditor,  and  Lee  Ashcraft,  Thomas  H. 
Daniel  and  Edwin  F.  Johnson  elected  directors.  For  a  num- 
>er  of  years  Mr.  Ottley  has  been  a  member  of  the  executive 
iommittee  of  the  American  Bankers'  Association  and  at  one 
,ime  was  President  of  the  Clearing  House  Section  of  the 
Association. 


The  Gainesville  National  Bank  of  Gainesville,  Fla. 
capital,  $100,000),  has  been  placed  in  voluntary  liquidation, 
ts  assets  having  been  taken  over  by  the  Florida  National 
Bank  of  Gainesville. 


The  consolidation  of  the  First  National  Bank  of  Shreve- 
>ort,  La.,  and  the  City  National  Bank  of  Shreveport  under 
he  charter  of  the  former  and  under  the  title  of  the  First 
National  Bank — the  capital  of  which  has  been  increased 
rom  $500,000  to  $1,000,000,  is  announced  by  the  Comp- 

roller  of  the  Currency. 

♦ 

The  Hibernia  Bank  &  Trust  Co.  of  New  Orleans  again  has 
:one  into  the  Cnicago  field  and  obtained  one  of  the  promin- 
mt  young  foreign  exchange  bankers  of  that  city  in  the 
>erson  of  Bruce  Baird,  of  the  First  National  Bank.  Mr. 
Baird  will  occupy  an  important  position  in  the  Foreign  Ex- 
ihange  Department  of  the  Hibernia  Bank  &  Trust  Co. 
Je  will  be  associated  with  Vice-President  Paul  Villere,  and 
v'ill  specialize  in  the  Latin-American  business  of  the  institu- 
ion.  Mr.  Baird  will  assume  his  new  duties  about  Feb.  1. 
Vlr.  Baird  has  had  fifteen  years  of  practical  experience  in  the 
foreign  Department  of  the  First  National  Bank  of  Chicago 
inder  Max  May  and  Fred  Kent  and  J.J.  Arnold  and  Chas. 
?.  Clifford.  He  has  been  a  member  of  the  Chicago  Chapter 
)f  the  A.  I.  B.  for  the  past  ten  years,  and  served  as  President 
)f  that  Chapter  last  year.  President  Hecht  of  the  Hibernia 
3ank  &  Trust  Co.,  in  commenting  upon  the  appointment  of 
Sir.  Baird,  stated: 

"The  larger  development  of  foreign  business  which  already  is  beginning 
rill  mean  a  tremendous  increase  in  foreign  banking  activities,  and  for  this 
eason  the  Hibernia  Bank  &  Trust  Co.  proposes,  in  line  with  the  recent 
ippointment  of  Mr.  Baird,  to  keep  its  equipment  constantly  in  advance 
>f  requirements." 

♦ 

At  the  annual  meeting  of  the  South  Texas  Commercial 
National  Bank  of  Houston,  Tex.,  on  Jan.  14,  J.  W.  Hoopes, 
brmerly  Deputy  Governor  of  the  Federal  Reserve  Bank  of 

Dallas,  was  elected  a  Vice-President  and  director. 

* 

Royal  A.  Ferris,  President  of  the  American  Exchange 
National  Bank,  of  Dallas,  Tex.,  since  the  consolidation  of  the 
American  National  and  National  Exchange  banks  in  1905, 
was  made  Chairman  of  the  Board  of  the  bank  at  the  annual 
neeting  on  Jan.  14.  Before  the  consolidation  of  the  two 
>anks  Mr.  Ferris  had  been  President  of  the  National  Ex- 
mange  Bank.  As  President  of  the  American  Exchange  Na- 
;ional  Bank  he  is  succeeded  by  E.  M.  Reardon,  heretofore 
ts  Vice-President.  Two  new  Vice-Presidents  were  elected 
it  the  annual  meeting,  viz.:  Louis  Lipsitz  and  Henry  C. 
3oke.  Of  the  Assistant  Cashiers,  the  following  were  newly 
elected:  Frank  C.  Pondrom,  Paul  Danna,  Ben  B.  Johnston 
md  Sam  Turner.  F.  R.  Bissell  was  elected  as  a  new  mem- 
ber of  the  board  of  directors,  succeeding  Henry  Hamilton, 
deceased.  Other  than  the  change  in  the  presidency,  all  old 
officers  retained  their  positions. 


The  controlling  interest  in  the  First  National  Bank  of 
Oakdale,  Cal.,  and  its  affiliated  institution,  the  Stanislaus 
County  Savings  Bank,  was  recently  sold  by  Edward  F.  Davis, 
of  Stockton,  Cal.,  and  other  interests  of  Stockton,  represen- 
ted by  Mr.  Davis,  to  D.  E.  Lee,  of  San  Francisco,  together 
with  A.  E.  Schadlich  and  Rodden  Bros.,  of  Oakdale.  The 
invested  capital  in  the  two  institutions  is  said  to  be  about 
$325,000,  with  deposits  in  excess  of  $1,250,000. 
• 

The  Union  National  Bank  of  Seattle,  successor  to  Union 
Savings  &  Trust  Co.,  announces  the  election  of  L.  E.  Eyman, 
formerly  of  Eyman  &  Co.,  as  Vice-President  and  bond  man- 
ager. 


IMPORTS  AND  EXPORTS  FOR  DECEMBER. 
The  Bureau  of  Statistics  at  Washington   has  issued   the 
statement  of  the  country's  foreign  trade  for  December  and  from 
it  and  previous  statements  we  have  prepared  the  following: 

FOREIGN    TRADE    MOVEMENT    OK    THE    UNITED    STATES. 

(In  the  following  tables  three  ciphers  (000)  are  In  all  oases  omitted.) 

MERCHANDISE 


January.. 
February. 

Maroh 

April 

May 

June 

July 

August 

September 
October  . . 
November 
December 

Total  ._ 


Exports . 


191S. 


$504,797 
411, 362 
522,900 
500.443 
550.925 
483.799 
607,468 
527,962 
550,396 
501,861 
522.273 
566,007 


1917. 


$613,325 
467,648 
553,986 
629,928 
549.674 
673.467 
372.758 
488,656 
454,507 
542,101 
487,328 
600.100 


1916. 


$330,036 
401,784 
410.742 
398,569 
474,804 
464,686 
444,714 
510.167 
514.924 
492.814 
516,167 
623.234 


1918. 


$23  .,942 
207,715 
242,162 
278,981 
322 .853 
260.350 
241  .8"8 
271,003 
261,06) 
246,765 
251  008 
210,979 


1917. 


$241,794 
199.480 
270257 
253.936 

280.727 
306.623 
225.926 
267.855 
236.197 
221.227 
220,535 
227.911 


6,150,193  $6,233  478  $5,482,041  3,031,305  $2,952,468  $2.391 .636 


1916. 

$184,351 
193.935 
213.590 
218.236 
229.189 
245.795 
182.723 
199  316 
164.039 
178.659 
176.968 
204.834 


Exports . 

Imyoru. 

1918. 

1917. 

1916. 

1918. 

1917. 

1916. 

January 

February 

March 

April 

S3, 746 
6,084 
2.H0 
3,660 
3,599 
2.704 
7,200 
3.277 
2.2S4 
2,178 
3.048 
1,580 

$20,720 
22,068 
17,920 
16,965 
57.698 
67,164 
69,052 
46.049 
31,333 
11,154 
7,223 
4,538 

$10,213 

13,685 

10,774 

11.503 

11,919 

8.312 

9,395 

11,780 

6,849 

7,054 

26,335 

27,974 

$4,404 
2.549 
1,912 
2.746 
6,621 

31.-92 
2  597 
1,555 
2.611 
1,470 
1.920 
1,766 

$58,926 

103.766 

139.499 

32.372 

52,262 

91.339 

27.304 

18.692 

4.172 

4.150 

2.906 

17.066 

$15,008 

6016 

9.776 

6.122 

27.322 

122  735 

62  108 

August 

September 

Oot.ober 

November 

December 

41 .239 
92.562 
97.509 
46.973 
158.620 

Total 

41,070 

$371 .884 

$155,793 

62,043 

$552  4.54 

$6<*5  990 

Exjjuru . 

Lmyurta. 

1918. 

1917. 

1916. 

1918. 

1917. 

1916. 

January 

February 

March 

April 

$6,628 

6,519 

13,432 

12.251 

46.381 

8  566 

40.686 

20,549 

10.340 

32,038 

7.150 

48,306 

$5,887 
7.694 
5,556 
4,353 
6,272 
8,965 
6,538 
7.504 

10.465 
6.983 
4,789 

10,125 

$4,636 
4,947 
6,748 
4,856 
6,212 
4,644 
4,336 
5.815 
6.530 
6.016 
7,847 
9.008 

$5,998 
4.449 
6.963 
5.0H1 
7.298 

6  351 
5.220 
7.257 

7  172 
6.766 
5.4'U 
4,330 

$3,346 
2,478 
2,977 
2,376 
4,741 
2,235 
3,420 
6.681 
5.796 
5.050 
9.0S6 
6.155 

$1,852 
2.596 
2.880 
2.176 

2.725 

3,183 

July 

2.426 

August 

September 

October 

November 

December 

2.517 
2.880 
2.892 
2.583 
3.553 

Total 

252,846 

$84,131 

$70,595 

71,3-6 

$5^.341 

$32,263 

EXCESS  OF  EXPORTS  OR   IMPORTS 


Merchandise. 

Gold. 

Silver . 

1918. 

1917. 

1916. 

1918. 

1917. 

1918. 

1917. 

$ 

$ 

$ 

* 

$ 

$ 

$ 

Jan 

+270,855 

+  371,531 

+  145.685 

—658 

— 38.200 

+  630 

+  2.541 

Feb 

+  203.647 

+  268.168 

+  207,849 

+  2.535 

—81.69s 

+  2.070 

+  5.216 

March  . 

+  280,738 

+  283.729 

+  187,152 

+  898 

—  121.579 

+  6.46<> 

+  2.579 

April  .. 

+  221,462 

+  275.992 

+  180.333 

+  814 

—  15.407 

+  7.170 

+  1 .977 

May 

+228.072 

+  268.947 

+  245.615 

—3.022 

+  5.436 

+  39  083 

+  1  .531 

June 

+  223.449 

+  266,844 

+  218,891 

— 29,188 

—24.175 

+  3.215 

+  6.730 

July  ... 

+  265.590 

+  146,832 

+  261.991 

+  4.60! 

+  41.74- 

+  35.406 

+  2,118 

Aug 

+  254,959 

+  220,801 

+  310,851 

+  1.722 

+  27.357 

+  13.292 

+ 1 .823 

Sept... 

+  288.727 

+  218.31C 

+  350,885 

—327 

+  27.16' 

+  3.1 08 

+  4,669 

Oct 

+  255,016 

+  320,874 

+  314.155 

+  708 

+  7.00^ 

+  25.272 

+  1.933 

Nov 

+  2-1.265 

+  266.793 

+  339,199 

+  1.128 

+  4,31" 

+  1 .659 

—4.297 

Deo  ... 

+  355,028 

+372,189 

+  318.400 

—  186 

—12.52- 

+  43.976 
181,4-0 

+  3.970 

Total 

+  3,118,888 

4-3.281  010 

4-3.091.006 

—20.073 

—  180  570 

J-30.790 

+  Exports.     —  Imports. 

Totals  for  merchandise,  gold  and  silver  for  twelve  months: 


12 
Mot 
(0003 
omit- 
ted.) 

Merchandise. 

Gold. 

Silver. 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports. 

Ex- 
ports. 

Im- 
ports . 

Excess 
of 

Exports 

Ex- 
ports. 

Im- 
ports . 

Excest 

of 
Exportl 

1918. 
1917. 
1916. 
1915. 
1914. 
l913_ 

$ 

6,150.193 
6,233,478 
5.482,641 
3,554.670 
2,113,624 
2.484,018 

$ 
3.031.305 
2,952.468 
2.391,635 
1,778,596 
1,789,276 
1,792.596 

$ 

3,118.888 
3,281,010 
3,091.006 
1,776.074 
324.348 
691,421 

$ 

41,070 
371,884 
155.793 

31.426 
222.616 

91.799 

$ 

62.043 
552,454 

085.990 

451 ,955 

57,388 

63.705 

$ 

/20.973 
fl  80570 
/530197 
C420529 
165.228 
28.094 

$ 

252.846 
84.131 
70.595 
53.599 
51.603 
62,777 

9               $ 

71.376181.470 
53.341    30.790 
32.263;   38.332 
34.484    19.115 
25.959!   25.644 
35.8681   26,909 

/Excess  ol  imports. 

Similar  totals  for  the  six  months  since  July  for   six  years 
make  the  following  exhibit: 


6 

Mo 
(000s 
omit- 
ted.) 


1918 
1917 
1916 
1915 
1914 
1913 


Ex- 
ports. 


Im- 
ports. 


$  $ 

3,175,9661,485.301 
2.945,4501.399.651 
3.002,0201.106,539 
1,852,8621  912.787 
1,066.781  808,360 
1,317,736!    913.010 


Excess 
of 

Exports. 


Ex- 
ports. 


Im- 
ports . 


$  $ 

1.690.635    19,567    11,919 

1.545.799169.349    74.289 

1,895,481]   89.387  499.011 

940,075!   23,843  307,030 

258,421138,642    26.644 

404,726    28.065    35.795 


Excess 

of 
Exports 


Ex- 
ports. 


$  $ 

7.648159.069 

95.060  45.404 

/409624  39.552 

/283187  28.749 

111.998  26.093 

f7.730  29.456 


Im- 
ports . 


$ 

36.236 
35.188 
16.851 
18.742 
13.369 
17  736 


Exceti 

of 
Exportl 


S 
122.833 
10.216 
22.701 
10.007 
12.724 
11.720 


/Excess  01  Imports. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London.  Jan.  25.  Jan.  27.  Jan.  28.  Jan.  29.  Jan.  30.  Jan.  31 

Week  ending  Jan.  31.  Sal.         Mon         Tvcs.        Wed.  Thurs.        Frl. 

Sliver,  per  02 d.  4S  7-16    48  7-16  48  7-16     48  7-16  48  7-16  48  7-16 

Consols,  2 M  per  cents Holiday  59 H  59^         59Vi  59H  59tf 

British,  5  per  cents Holiday  95  95  95  95  95 

British,  4'^  per  cents.. Holiday  99  H  99H         99tf  99V*  99)4 

French  Rentes  (In  Paris). _fr 63  63.25  63.10  

French    War    Loan    (in 

Paris) fr 92.10  93  92.50  

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  per  oz..cts.l01H       101)4       101H       101H       lOltf       101H 


Feb.  1  1919.] 
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Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York 

Shares.     Stocks.  Per  ceil 


32  Corn  Exchange  Bank 351% 

100  Great  American  Insurance 345H 

25  D.  Appieton  &  Co $56  lot. 

17  J.  G.  White  Engineering,  pref.  75K 


Per  cent. 
com.,1 


Shares .     Stocks . 
284  15  &  17  E.  32d  St.  Co 

$50  each I 

79  Oakland  Co I 

5  Hanover  Impt.  Co >S90 

20  Oakland  Trust  Co.  tr.  ctfs..|     lot 
232  780  Mad. Ave.Co., coin. ,$50ea| 
5,000  Greyhound  Mg.&M.,  $1  eachj 


By  Messrs.  Millet,  Roe  &  Hagen,  Boston: 


Shares.     Slocks.  $  per  sh. 

40  Farr  A 1  paca 165 

4  Bigelow-Harttord  Carpet,  pref. 

ex-dlvtdenl. 95!^ 

21  Plymouth  Cordage 214H 

19  Walthain  Watch,  pref. -.  81K 


Shares.     Slocks.  §  per  sh. 

10  Plymouth  Rubber.pref 101 

10  Hood  Rubber,  pref.,  ex-div.,.100 
17  Sullivan  Machinery 137 

10  Jessup  &  Moore  Paper,  com — 102 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.     Slocks.  $  per  sh. 

2  Cumberland  Co.  P.  &  L.,  pref.   35 

1  Shawmut  SS.,  pref 85 

1  Heywood  Bros.  &  Wakefield, 

pref 93'4 


Shares.     Slocks.  $  per  sh. 

5  National  Shawmut  Bank 215 

10  Webster  &  Atlas  Nat.  Bank. ..215 
10  Oil  Colony  Trust 262  A 

2  Merrimack  Mfg.,  com 71  A 

6  Androscoggin  Mills 180  A 

7  Arlington  Mills 112K 

10  Hamilton  Manufacturing 109 

50  Parker  Mills  (Fall  River) 68 M 

30  Pilgrim  Mills,  pref.  (F.  R.)...  98 

2  Bigelow-Hartf.  Carpet,  com 80 


11  Plymouth  Cordage 213!^-213M 

20  Ft.  Worth  Pow.  &  L.,  pf  ..ex-div.90 

2  Turners  Falls  Power  &  Elec.-120 
20  Draper  Corporation 11914 

1  U.  S.  Envelope,  pref 109K 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

30  L.    H.    Gilmer   Co.,    com., 

$10  each. 30H 

50  Otto  Eisenlohr&  Bros.,  pref.  98 

250  Aqua  Gas,  $10  each $5  lot 

24,500  Daisy  Wonder  Mg.,  $1  ea..$4  lot 
3,000  Natl  Copper,  §1A  each... $5  lot 
1,820  Panama  Mg.&M.  L.,$l  ea.$51ot 
500  Goldfieli  Combination  True. 

&  Mining,  $1  eich 2c. 

3,500  Highlander  M.&M.,  $5  ea.Sll  lot 
10,000  Nevada  Alpine  Mg.,  $1  ei..$7  lot 
11,000  Vernal    Mg.    of    GoUfielJ, 

SI  each $70  lot 

1,000  CrystalSpringBrew.,$25ea.$5  lot 
10,000  Gil  afield  Belmont  Mg.,  $1 

each $42  lot 

400  Keen-O-Phone,  $10  each... $2  lot 

30  Zee  Zee  Tire  &  Rubber 2 

2,000  Mizpah  Extension  of  Tono- 

pah,  $1  each 5c. 

120  Victoria  Copper  &  Mining.. $5  lot 
25  Fourth  Street  Nat.  Bank. .310 
39  Market  Street  Nat.  Bank..  180 
16  Integrity  T.  I.  T.  &  S.  D.. 

$50  each 220J4 


Shares.     Slocks.  $  per  sh. 

1,015  H.  K.  Mulford  Co.,  $50  ea.  57 

1  Philadelphia  Trust 710 

8  Central  Trust,  Camden,  $25 

each 90 

1  Guarantee  Trust  &  S .  D . . .  1 1 9 
73  Finance  Co.  of  Pa.,  2d  pref.  105 
7  United  Gas  &Elec,  1st  pref.  40  '4 
Boids.  Per  cent. 

$1,000  United    Light    &    Ry.    1st 

conv.  6s,  1926 88 

1,000  Phil.  &  Garrettford  St.  Ry. 

1st  5s,  1955 90*4 

5,000  Atlan.  City  Gas  1st  5s,  1960  44H 
1,000  Ches.  &  Potomac  Telephone 

of  Va.  1st  5s,  1936 89 

100  Kan.  City  Ry.  1st  5s,  1944.  71 
200  K.C.Light&Pow.lst5s, 1944   76 
1,000  Norfolk  &  Portsmouth  Trac. 

1st  5s,  1936 75K 

1,000  Citizens  Water,  Philips'ourg, 

1st  5s,  1931 76 

750  Clev.&  Erie  Ry.  1st  5s,  1929  22 
2,000  Ches.  &  Del.  Canal  1st  4s, '26  80 
4,250  Terminal     Storage    &     Ice 

(Hagerstown)  1st  6s 25 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Jan.  23  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  show  an  increase  in  the  aggregate  of 
22.00%. 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Calgary ._ 

Quebec 

Hamilton 

Victoria 

Edmonton 

Halifax 

St.  John. 

London 

Regina 

Saskatoon 

Moose  Jaw 

Lethbrtdge 

Fort  William 

Brandon  

Brantf  ord 

New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 


Week  ending  January  23. 


92,371,914 

68,614,191 

38,667,609 

10.087,103 

6.617,782 

5.401,248 

5.252,014 

5,123,784 

1,666.212 

3.485,723 

4.091,505 

2,656,068 

2.397,160 

2.912,294 

1.721,723 

1.498.547 

902,209 

925,543 

521.244 

920.934 

438.350 

380,624 

625,000 

656.903 

681,042 


73,551,387 

52,630,493 

34,623,308 

8,527.783 

5.866.855 

6,616,401 

3,600,826 

4,612.885 

1.577.683 

3.146.089 

3.022,873 

2.058,701 

1,930,587 

2,529,199 

1,524,008 

1,067,165 

716.074 

925,504 

557,693 

798,403 

463,590 

423.070 

649.623 

633,343 

524,949 


Total  Canada 259,216,726  212,528,490  +22.0  192,754,683  158,611.416 


Inc.  or 
Dec. 


% 
+  25.6 
+  30.3 
+  11.7 
+  18.2 
+  12.8 
—18.4 
+  45.9 
+  11.1 

+  5.6 
+  10.8 
+  55.2 
+  29.0 
+  24.2 
+  15.1 
+  12.9 
+  40.4 
+  26.0 

+  0.0 

—6.9 
+  15.3 

—5.4 
—10.0 

—3.8 

+  3.7 
+  29.7 


68,113,259 

49,763,770 

31,634,502 

6,696,433 

5.C01.964 

4,805,165 

3,517,773 

4,122,161 

1,501.619 

2.343,354 

2.229,472 

1,764,673 

1,782,846 

2.333.401 

1,353,837 

1,043.781 

715.185 

620,099 

449.036 

689.002 

279.450 

556.010 

486,475 

513,385' 

437,951 


55.423,025 

40,745.872 

29,780,316 

4,681,089 

4.127,260 

3,404,134 

3.103.154 

3,238,802 

1,233,489 

1,634,845 

1,924,136 

1,492.471 

1.557.105 

1,598,719 

990.455 

843.871 

358.509 

549.439 

468.599 

568.800 

180,997 

287,935 

418,394 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

INCREASES  OP  CAPITAL  APPROVED. 

Amount. 
The  First  National  Bank  of  Farmland,  Ind.,  from  $25,000  to 

$40,000 $15,000 

The  LaRue  National  Bank  of  Hodgenville,  Ky.,  from  $25,000  to 

$40,000 15.000 

The  First  National  Bank  of  Beaver  Creek,  Minn.,  from  $25,000  to 

$30,000 5,000 

The  First  National  Bank  of  Finley,  N.  Dak.,  from  $25,000  to 

m  $50.000 25.000 

The  First  National  Bank  of  LaMoure,  N.  Dak.,  from  $25,000  to 

m  $50.000 25,000 

The  Washington  National  Bank  of  Ellensburg, Wash.,  from  $50,000 

to  $100, 000 50,000 

The  First  National  Bank  of  West  Allis,  Wis.,  from  $60,000  to 

$100,000 40.000 


Total. $175,000 

VOLUNTARY  LIQUIDATIONS. 
_  Capital 

The  Grapevine  National  Bank,  Grapevine.  Texas $25,000 

Liquidating  Agent.  Ford  Seale,  Grapevine.  Succeeded  by  the 
the  Grapevine  Home  Bank. 

The  First  National  Bank  of  Heber,  Cal 25,000 

Liquidating  Agents:  W.  A.  Harlan  and  A.  W.  Reed,  Heber. 
Assets  to  be  taken  over  by  the  Security  Commercial  &  Savings 
Bank,  El  Centro,  Cal. 


APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks:  Capital. 

The  First  National  Bank  of  Pretty  Prairie,  Kans $25,000 

The  National  Bank  of  Munfordville,  Munfordville,  Ky 25,000 

The  Peabody  National  Bank,  Peabody,  Mass.. 100.000 

The  First  National  Bank  of  New  Richmond,  Wis 25.000 


Total .$175,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  First  National  Bank  of  San  Juan,  Cal.   (P.  O.  San  Juan 

Bautista.  Cal .) $25 .000 

The  First  National  Bank  of  Lake  Wilson,  Minn 25.000 

The  Port  Washington  National  Bank,  Port  Washington,  N.  Y__     25,000 
Conversion  of  State  banks: 

The  First  National  Bank  of  College  Springs,  Iowa.     Conversion 

of  the  Farquhar  Savings  Bank,  College  Springs,  Iowa 50,000 

The  First  National  Bank  of  Redmond,  Ore.     Conversion  of  the 

Redmond  Bank  of  Commerce,  Redmond,  Ore 25.000 


Total ..$150,000 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


$50,000 


Railroads    (Steam). 

Alabama  Great  Southern,  preferred 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

Preferred  (No.  41) 

tBaltimore  &  Ohio,  common 

Baltimore  &  Ohio,  common 

Preferred 

Canada  Southern   

Central  RR.  of  N.  J.  (quar.) 

tChicago  St.  Paul  Minn.  &  Omaha,  com. 

tPrei'erred 

Cleveland  it.  Pittsburgh,  reg.  guar,  (quar.) 

Special 

Cuba  RR.,  preferred 

Dayton  (Tenn.)  Coal,  Iron  &  Ry.,  pref 

Great  Northern   (quar.) 

\RH  tois  Ce  .  tral  (quar .) 

Louisville  &  Nashville 

Mahoning  Coal   BR.,  common 

Mississippi  Central 

Nasnville  Chattanooga  &  St.  Louis 

tNew  York  Central  RR.  (quar.) 

Norfolk  &  Western,  adj    pref    (quar). 

Norfolk  &  Western,  common  (quar.) 

Northern   Pacific   (quar.) 

Pennsylvania  (quar .) 

Pere  Marquette  Ry..  prior  pref.  (quar.) 

Pittsburgh  &  Lake  Erie 

Pittsburgh  &  West  Virginia,  pref.  (qu.). 

Reading  Company,  common  (quar.) 

Reading  Company,  first  pref.  (quar.).. 

Sharon  Railway 

Utica  Clinton  &  Binghamton  (quar.) 

Street  &  Electric  Railways. 

American  Railways,  pref.  (quar.) 

Carolina  Power  &  Light,  common  (qu.) 
Cities  Service,  com.  and  pref    (monthly) 

Common  (payable  in  common  stock). 
Cities  Service,  com   &  pref    (monthly). 

Common  (payable  In  common  stock) 
Commonwealth  P.,  Ry.  &  Lt.,  pf.  (qu.) 
Co.i,  eclicut  Ry.  &  Llg.,  com.  tfr  pf.  (qu.) 
Duqiiesne  Light.,  pref     (qu  )   (No     16) 
Monongahela  Val.  Trac,  pref.  (quar.)- 
Montreal  Lt.,  Ht.  &  Power,  cons,  (qu.) 

Philadelphia  Compa  y,5%  pef 

Public  Service  Investment,  pref.  (quar  ) 
Railway  &  l.iuht  Securities,  com  .%  pref 
Union  Street  Ry.,  New  Bedford  (quar  ) 
United  Trac.  &  EL,  Providence  (quar.) 
West  Peun  Power,  pref.  (qu.)  (No.  12). 
West  Penn  Ry*.,  pref.  (quar.)  (No.  7)  . 
West  Peun  Trac.  &  Water  P.,  pf.  (qu.) 


Banks. 

Bowery  (quar.) 

Extra 

Continental 

Corn   Exchange   (quar.) 

Lincoln  National  (quar.).. 

Pacific   (quar.) 

Extra    

Twenty-third  Ward 

Westchester  Aceiue  (guar.). 


Per 
Cent 


Trust  Companies 
Farmers'  Loan  &  Trust  (quar.)... 

Hamilton,   Brooklyn   ;<|iiar.) 

Kings  County  (Brooklyn)  (quar.). 
Lincoln  (quar.) 


Fire  Insurance. 

Westchester  Fire  (quar.) 

Extra 


Miscellaneous 

Adt<a'>ce~Rurnety,  preferred  (No.  1) 

Alaska  Packers'  Assoc,  (quar.) 

Extra  (fromi  surance  fundi  iterest) — 
Special  (pay.  in  2d  h.  L.  conv.  4k»s).. 

American  Bank  Note.  com.  (quar.) 

Preierrert  (quar.)  (No.  79) 

American  Brass  (quar.) 


Extra . 


American  Caramel,  pref.  (quar.) 

American  Chicle,  common 

American  Clgaf.  common  (quar.) 

America^  Druggist  Sy  dicate 

American  Fork  &  Hoe.  common  (quar.) . 

Preferred 

Amer.  Gas  &  Elec,  pref.  (qu.)  (No.  48). 

America"n  Glue,  preferred 

American  Hide  &  Leather,  pf.  (quar.).. 
Am  La  Prance  Fire  Kng.. Inc., com  (qu.) 
American  Light  &  Trac,  com.  (quar.).. 

Common  (payable  in  common  stock). 

Preferred   (quar.) . — 

American  Rolling  Mill — 

Common  (payable  In  common  stock). 
American  Shipbuilding,  common  (quar.) 

Common  (extra) 

Amer.  Soda  Fuu  tai    (quar.) 

Amer.  Sugar  Refining,  com.  &  pref.  (qu.) 

Common  (extra) 

Amer.  Sumatra  Tobacco,  common  (qu.) 

Preferred  (No.  18) 

Amer  Water  Works  &  Elec,  pref.  (qu.) 
American  Woolen — 

Common  (payable In  Liberty  I,n.  bds.) 
Amer    Zinc.  Lead  *  Smelter,  pref    (qu  ) 


4 

IK 

2H 

2 

2 

2 

IK 

2 

2H 

3K 
•STAC 
*50c 

3 

5c. 

1  % 

1M 

3  A 
$5 

1 

3'A 

iy* 
i 

\% 
i% 

75c 
Hi 

S2.50 
IK 

SI 
50c 
2H 
1M 


IK 

A 

K 

/l 

K 

n 

fflH 

'    14 

iy4 
37  He 

1 
SI  .25 

IK 

3 

2 

IX 

1%. 

1H 

IK 


3 

3 

3K 

4 

2H 
$1 
SI 

3 

2 


u'50c 

M7l5C 


IK 

2 

2 
m25 

75c 
Pl'A 
*1K 
*1  A 

IK 

1 

2 
40c 

IA 

3H 

IK 

4 
1>A 

m 

2H 

12  A 

IK 

5 

IK 
1M 

y* 

2H 
3H 
\'A 


Whe 

n 

Books  Closed. 

fayable 

Days   inclu&ive. 

Feb. 

21 

Holders  of  rec 

Jan. 

21a 

VI  ar. 

1 

Holders  of  rec 

Jan. 

31a 

Keb. 

1 

Holders  of  rec. 

Dec 

3  la 

Keb. 

1 

Holders  of  rec. 

Dec 

28* 

Mar. 

1 

Holders  of  rec 

Jan. 

28a 

Mar. 

1 

Hoi  iers  of  rec 

Jan. 

28a 

Keb. 

) 

Holders  of  rec 

Dec 

31a 

Keb. 

1 

Hoi  Iers  of  rec. 

Jan. 

30a 

Keb. 

20 

Hdl  Iers  of  rec. 

Feb. 

I  la 

Keb. 

2b 

Hoi  Iers  of  rec. 

Feb. 

tla 

Mar. 

i 

*H<J   ers  of  rec 

Feb. 

10 

Mar. 

1 

•Hollers  of  rec. 

Feb. 

10 

Feb. 

1 

Holders  of  rec. 

Jan. 

14a 

Keb. 

LS 

Holders  of  rec 

Jan. 

20 

Keb. 

i 

Holders  of  rec. 

Jan. 

3a 

Mar. 

1 

Hoi  Iers  of  rec. 

Feb. 

t3a 

Keb. 

in 

Holders  of  rec. 

Jan. 

20a 

Keb. 

J 

Holders  of  rec 

Jan. 

8a 

Keb. 

1 

Jan     23       to 

Jan. 

31 

Keb. 

1 

Holders  of  rec. 

Jan. 

25a 

Keb. 

1 

Jan.      4      to 

Jan. 

22 

Keb. 

19 

Holders  of  rec. 

Jan. 

31a 

Mar. 

19 

Hoi  Iers  of  rec 

Keb. 

28a 

Keb. 

1 

Holders  of  rec. 

Jan. 

3a 

Keb. 

aa 

Holders  of  rec. 

Feb. 

la 

Feb. 

i 

Hoi  Iers  of  rec. 

Jan. 

27a 

Keb. 

i 

Holders  of  rec. 

Jan. 

24a 

Mar. 

i 

Holders  of  rec. 

Feb. 

13a 

Keb. 

13 

Holders  of  rec 

Jan. 

23a 

Mar. 

13 

Holders  of  rec. 

Feb. 

25a 

Mar. 
Keb. 

1 
10 

Feb.     2      to 

Feb. 

10 

Feb. 

1". 

Holders  of  rec 

Feb. 

la 

Keb. 

1 

Holders  of  rec 

Jan. 

15 

Mar. 

1 

Holders  of  rec. 

Feb. 

15 

Mar. 

1 

Holders  of  rec. 

Feb. 

15 

Keb. 

1 

Holders  of  rec. 

Jan 

15a 

Keb. 

1 

Holders  of  rec 

Jan 

15a 

Feb. 

1 

Holders  of  rec. 

Jan. 

22a 

Feb. 

15 

Feb.     1      to 

Feb. 

16 

Keb. 

1 

Holders  of  rec 

Jan. 

1 

Feb. 

SJ0 

Hoi  !ers  of  rec 

Feb. 

la 

Keb . 

15 

Holders  of  rec 

Jan. 

31 

Mar 

1 

Hoi  iers  of  rec 

Feb. 

10 

Feb. 

1 

Holders  of  rec 

Jan. 

18a 

Keb. 

1 

Holders  of  rec 

Jan. 

15a 

Keb. 

1 

Hoi  Iers  01  rec 

Jan. 

16a 

Keb. 

1 

Holders  of  rec 

Jan. 

23a 

Keb. 

1 

Hollers  of  rec 

Jan. 

21 

Mar 

15 

Hoi  Iers  of  rec 

Mar 

1 

Feb. 

15 

Holders  of  rec 

Jan. 

20 

Feb. 

1 

Jan.  29      to 

Jan. 

31 

Feb. 

1 

Jan.    29      to 

Jan 

31 

Keb. 

1 

Holders  of  rec 

Jan. 

27a 

Keb. 

1 

Holders  of  rec 

Jan. 

31a 

Keb. 

1 

Holders  of  rec 

Jan. 

29a 

Keb. 

1 

Jan.    19      to 

Jan. 

31 

Keb. 

1 

Jan.    19      to 

Jan. 

31 

Feb. 

1 

Jan.   29      to 

Jan. 

31 

Feb. 

1 

Holders  of  rec 

Jan. 

30a 

Feb. 

1 

Holders  of  rec 

Jan. 

20a 

Feb. 

1 

Holders  of  rec 

Jan. 

24a 

Feb. 

1 

Jan.   26      to 

Jan. 

31 

Feb. 

1 

Holders  of  rec 

Jan. 

25 

Feb. 

1 

Jan.  22      to 

Jan. 

31 

Feb. 

1 

Jan.   22      to 

Jan. 

31 

April 

1 

Holders  of  rec 

Mar 

.  17 

Feb. 

1(1 

Hoi  Iers  of  rec 

Jan. 

31a 

Feb. 

Id 

Holders  of  rec 

Jan. 

31a 

Feb. 

in 

Holders  ol  rec 

Jan. 

31a 

Keb 

ir, 

Hoi  'ers  of  rec 

Feb 

la 

Aprl 

1 

Holders  of  rec 

Mar 

.  15a 

Feb. 

15 

♦Holders  of  rec 

Jan. 

31  1 

Keb. 

1.-. 

♦Holders  of  rec 

Jan. 

31 

Keb. 

10 

Feb.     2      to 

Feb 

9 

Feb. 

1 

Holders  of  rec 

Jan. 

18 

Keb . 

1 

Holders  of  rec 

Jan. 

15a 

Mar 

15 

Holders  of  rec 

Jan. 

31a 

Mar 

IS 

Hoi  Iers  of  rec 

Mar 

.    5a 

April  15 

Holders  of  rec 

April    5 

Feb 

1 

Holders  of  rec 

Jan 

18 

Feb. 

1 

Jan.   21      to 

Feb 

3 

\pri 

1 

Hoi  Iers  of  rec 

Mar 

.  15 

Keb 

15 

Holders  of  rec 

Feb 

8 

Feb. 

1 

Jan.    16      to 

Jan. 

2fi 

Feb. 

1 

Jan.    16      to 

Jan. 

26 

Feb. 

1 

Jan.   16      to 

Jan. 

26 

Feb. 

1 

Holders  of  rec 

Dec 

31a 

Keb. 

1 

Holders  of  rec 

Jan. 

15a 

Feb. 

1 

Hoi  Iers  of  rec 

Jan. 

15a 

Feb. 

IS 

Hoi  !ers  of  rec 

Feb 

1 

Apri 

2 

Holders  of  rec 

Mar 

.    la 

\pri 

2 

H<  1  Iers  of  rec 

Mar 

.    la 

Feb. 

1 

Hoi  Iers  of  rec 

Jan 

24a 

Mar 

1 

Hoi  Iers  of  rec 

Feb 

14a 

Feb. 

15 

Holders  of  rec 

Feb 

1^ 

Feb. 

1 

Dec    17      to 

Dec 

29 

Feb. 

1 

Holders  of  rec 

Jan. 

24a 

454 
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Miscellaneous  (.Continued) 

Anaconda  Copper  Mining   (quar) 

Associated  Dry  Goods  Corp.,  1st  pf.  (««.)- 

Second  preferred  (quar) ----------- " 

Atlantic  Gull  &  W.  1.  SS.  L..  common- 
Atlas  Powder,  pref.  (quar.)-- 

Barnhart  Bros.  &  Spindler— 

First  and  second  preferred  (quar.)  — 

Bethlehem  Steel,  common  (quar.) 

Common  (extra) 

Common  B  (quar.)--- " 

Common  B  (extra)-- — t""z 

Cumulative  convertible  pref.  (quar.). 

Non-cumulative  preferred  (QU^.)  — 

Bigelow-Hartford  Carpel  Corp.,  common.. 

Preferred  (quar.) ,"tSI"at\" 

Borden's  Cond.  Milk,  com^lNo.  47)  - 


$1  50 
♦IK 
*1K 
$5 
IK 

IK 

1^ 

ik 

IK 

IK 
»2 
ClK 

3 

IK 

4 

IK 


Feb.  24 

Mar. 

Mar. 

Feb. 

Feb. 


Preferred  (quar.)  (No.  70)-- \i 


Brill  (J    G.)  Co.,  pref.  (quar.)- 
B  Preferred  (on  account  of  accum  divs.) 
British  Columbia  Fish  &  Pack.  («»«£> -r- 
Brttlsh  Columbia  Packers'  Assoc   (quar .)  . 
Brompton  Pulp  &  Paper  (quar.) ------- 

Brown  Sboe,  Inc..  preferred  (quar)-  — 

Brunswick-Balke-Collender,  common. 

Buckeye  Pipe  Line  (quar .)--- ----- —— 

Burns  Bros.,  common  (quar.)  (No-  22  - 
Common  (payable  in  common  Otod0- 

Preferred  (quar.)  (No.  24). 

Butler  Bros,  (quar.) -I     J 


ft3 

IK 
2K 
IK 
IK 

*1K 

S2 
2K 

/2K 
IK 

2  Ji 


By-Products  Coke  Corporation,  (quar.).-- 
Canada  Cement,  Ltd.,  pref.  (au.a^-r 
Canada  Fou  idries  &  Forg.,  com.  (quar.) 

Preferred  (quar.) ---- -----z 

Canadian  Converters,  Ltd.  (quar.) 

Carbon  Steel,  1st  preferred- 

Second  preferred  (annual)-- ---- 

Cedar  Rapids  Mfg.  &  Power  (quar.)  — 
Central  Leather,  common  (^ar.)  — — 
Chicago  Wilmington  &  Frank.  Coal.com 

Preferred  (quar .) -  ---- : 

Cleveland  Automatic  Mach.,  com.  (qu.) 
Cluett,  Peabody  &  Co.,  Inc.,  < com-  (qu) 
Colorado  Fuel  &  Iron,  common  (quar.). 

Preferred  (quar.)    -  ----- -■ 

Columbia  Gas  &  Electric  (quar.) 
Commonwealth-Edison  (quar.)  — 
Co  tsolidated  Gas  (quar.)..  -  -  ----- 

Consumers  Company,  preferred 
Co  ai  e  dal  Guaranty  Corp.  (quar.) 
Continental  Motors  Corp.,  com.  (quar.) 
Coslen  &  Co.,  com.  (quar.)  (No.  6)— . 
rr-imn  (Wm  )  A  Sons  S.  &  E.  Bldg 
SoVcoT.Gold  M.  &  Mill-  OMhly.). 

Cuba  Co..  pref  erred r-;~"Z\ 

Diamond  Ice  &  Coal,  preierred  (quar.) 

Diamond  Match  (quar) "v-"-", 

Dodge  Street  PuUey  Corp.,  pref.  (quar.) 
Dominion  Bridge,  Ltd    (quar •)-------- 

Dominion  Coal,  pref.  (quar.)  (No  63)  - 
Dorninion  Steel  Corp.,  Ltd ..  pref .  (qu.) 
duPont  (E.I.)  de  Nemours  P., com. (qu.) 
du  Pont  de  Nemours  Powder,  pref.  (qu.) 

Eastern.  Steel,  common  (quar) 

First  a  id  second  preferred  («««;•> -r™- 
Edlson  Elec.  111..  Boston  (qu  )  (No  11J) 
Edison  Elec.  III.  of  Brockton.  (««».) ----r 
Eisenlohr  (Otto)  &Bros.,  Inc.,  com  qu.) 
Electrical  Securities  Corp..  prof,  (quar.) 
Electric  Bond  &  Share,  pref.  (quar.) 


Feb. 

April 

April 

April 

April 

April 

April 

Feb. 

Feb. 

Feb.  15 

Mar.  15 

June  14 

Feb. 

Feb.  1 
Feb.  21 
Feb.  21 
Feb.  7 
Feb.  1 
Feb.  15 
Mar.  15 
Feb.  15 
Feb.  15 
Feb.  1 
Feb.  1 
Feb.    1 


Holders  ol  rec.  Jan.   18a 

♦Holders  of  rec.  Feb.     8 

♦Holders  of  rec.  Feb.     8 

Holders  ol  rec.  Dec.  30a 

Jan.  21      to      Jan.  31 

Holders  of  rec.  Jan.   27a 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Jan.  28a 
Holders  of  rec.  Jan.   28a 
Hoi  lers  of  rec.  Feb.     la 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  May  31a 
Jan.   25      to      Jan.   31 
Jan.   25      to      Jan.   31 
Feb.     9      to      Feb.  20 
Feb.     9      to      Feb.  20 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Jan.  20a 
♦Holders  of  rec.  Feb.     4 
Holders  of  rec.  Feb.  21 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Jan.  20a 
Jan.   12      to      Jan.   31 
Jan.   12      to      Jan.   31 


Per 

Cent. 


When 
Payable. 


$1.50 

SI 

$2 

2 

3 

IK 

$10 
IK 
75c 
Hi 
IK 
2K 


IK 
IK 
3 

m 

IK 
n4 
6 

K 
IK 
5 

IK 

75c 
IK 

X 

2 

1 

2 
*1K 

3K 

2 

15c. 
12Kc. 

3 

10c. 
3K 
IK 

*2 


Feb.  15  ♦Holders  of  rec.  Jan 


IK 

2 

IK 

IK 

IK 

IK 

2K 

IK 

3 

2 

1 

IK 

IK 


Watch  (quar .) * 


12  Kc 
IK 
IK 
5 
2 

2K 
3 

IK 

15c. 

IK 
IK 
IK 

(extra) |     2K 


Elgin  National 

Elk  Basin  Petroleum  (quar.) -------- 

Emerson-Brantingham,  pref  •(quar.j. 

Emerson  Shoe,  preferred  (quar.) 

Eureka  Pipe  Line  (quar.) 

Fairbanks  Co.,  1st  pref.  (quar.) 

Fajardo  Sugar  (quar.) ------ 

Fall  River  Gas  Works  (quar.)  ^0.  97)--- 
Federal  Sugar  Refining,  pref.  (quar.)  — 
First  National  Copper  .  ------ -7"" \ " 

Fisher  Body  Corporation,  pref.  (quar.) 
Fort  Worth"  Power  &  Light,  pref.  (quar.) 
Gair  (Robert)  Co.,  preferred  («««r-)-.---r 
Gaston,  Williams  &  Wigmore,  Inc.  (qu.) 
General  Chemical,  common  (extra, 
General  Chemical,  common  (quar.) 
General  Cigar,  Inc.,  common  (quar .) 
General  Cigar,  Inc.,  preferred  (quar.)  — 
General  Motors  Corp..  common  (quar.)      3 

Preferred  (quar.) ,  w 

Debenture  stock  (quar.)-- 7' 

Gillette  Safety  Razor  CquarO---------- 

Goodrich  (B.  F.)  Co..  common  (quar.) . 

Goodrich  (B.F.)  Co., com.  (quar.)-. * 

Preferred  (quar.) ,,3, 

Preferred  (quar.) —  -  -  -  -  -  -  -  -  -  - ' 

Goodyear  Tire  &  Rubber,  2d  pref   (qu) 
Granbv  Cons.  M..  S.  &  Power.  Ltd.(qu.) 
Grant  Motor  Car  Corp.,  common  (No.  1) 

Preferred  (quar .) 

Great  Northern  Paper.--- 

Greene  Cananea  Copper  (quar.)  -  ------ 

HaH  Schaff  er  &  Marx  Inc.,  com.  (qu.) 
Hercules  Powder,  pref.  (quar .)  —  —  - 
Holly  Sugar  Corp.,  preferred  (quar.)  — 

Houston  Oil,  preferred—  -----„- 

Idaho  Power,  pref.  (quar.)  (No.  »)----- 
Illinois  Northern  Utilities,  pref.  «£•>-? 
Ilium.  &  Power  Securities,  pref  <£««••> 
Imperial  Tobacco  ofGl.  Britain  &  Ireland 

Bonus 

Inland  Steel  (quar.) 

Indiana  Pipe  Line  (quar.)- 


Feb.  16 
Feb.  15 
Feb.  15 
Feb.  15 
Mar.  31 
July  30 
Feb.  15 
Feb.  1 
Feb.  1 
Feb.  1 
Feb.  15 
Feb. 
Feb.  20 
Feb.  20 
Feb.  15 
Feb.  1 
Mar.  15 
Feb.  20 
Feb.  1 
Feb.  15 
Feb 

Feb.  1 
Feb.  10 
Feb.  1 
Feb.  1 
Mar.  15 
Feb 

Feb.  15 
Feb.     1 
Feb.     1 
Feb. 
Feb. 
Apr.  15 
Mar.  15 
Feb.     1 
Feb.     1 
Feb.  15 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb 


Holders  of  rec.  Jan 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Sept. 26 
Holders  of  rec.  July  26 
Holders  of  rec.  Jan.  31 
Holders  of  rec.  Jan.   10a 
Holders  of  rec.  Jan.  23a 
Holders  of  rec.  Jan.  23a 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Jan.  21a 
Holders  of  rec.  Jan.   31a 
Holders  of  rec.  Jan.  31a 
Holders  of  rec.  Jan.  31a 
Holders  of  rec.  Jan.   15a 


Miscellaneous    (Concluded) 
Midvale  Steel  &  Ordnance  (qu.)  (No.  9) 

Midwest  Refining  (quar.)  (No.  1/) 

Mohawk  Mining  (quar.).- ;""V 

Montreal  Light,  Heat  &  Power  (quar.)- 

M orris  Plan  Co -,—;;";'"": \" 

Municipal  Service,  preferred  (quar.).. 

Nash  Motors,  common -- 

Preferred   (quar .) 

National  Acme  Co.  (quar .)----  - 

National  Biscuit,  common  (quar.) 

Preferred  (quar .) -- 

National  Candy,  common-   -1     "£j 

First  and  second  preferred- *  /» 

National  Carbon,  common  (quar.) »i 

Preferred  (quar.) ,„ 

National  Grocer,  common ^ 

Common  (etlra) - 1   tg 

Preferred ■ -; r iu 

National  Lead,  preferred  (quar.)   i/4 

National  Refiting ,  common  (quar.) 

New  Jersey  Zinc  (quar.)--------- 

New  York  Dock,  common  (No.  l>  — - 
New  York  Shipbuilding  Corp.  (No.  D  — 

Ohio  Cities  Gas,  common,  (quar.) — 

Ontario  Steel  Products,  pref.    QU^)-- 
Extra  (acct.  accumulated  dividends) 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred   (quar.)-- 

Second  preferred  (quar.)--- — - 

Pacific  Development  CorP;  <a,ua£„"34) 
Pacific  Pow.  &  Light,  pf    (qu-)  (No.  34) 

Penmans,  Limited,  common  (quar.) 

Preferred  (quar.) 

Penn  Seaboard  Steel  Corp.  (quar.) 

Penn  Traffic.  .- - 

Extra r 

Pennsylvania  Coal  &  Coke  (quar  )  — - 
Pierce-Arrow  Motor  Car,  com.  (quar.)  - 

Pittsburgh  Oil  &  Gas  (quar.)----- 

Pittsburgh  Steel,  preferred  (quar.) 

Pittsford  Power,  preferred  («*»}$--«=,- 
PortlandGas &Coke,  pref.  (qu.    £o.30) 


[Vol.  108. 


Books  Closed. 
Days  Inclusive. 


Feb. 
Feb. 
Feb. 
Feb.  15 
Feb. 
Feb. 
Feb. 
Feb. 
Mar 
April  15 
Feb.  28 
Mar.  13 
Mar.  13 
Feb.  1 
Feb.  1 
Feb.  20 
Feb.  20 


Holders  of  rec.  Jan.  15 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.   18a 
Holders  of  rec.  Jan.   31 
Holders  of  rec    Dec.  20a 
Jan.  26     to      Jan.  31 
Holders  of  rec.  Jan.   20 
Holders  of  rec.  Jan.  20 
Hollers  of  rec.  Feb.  15a 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Feb.  15a 
♦Feb.  20      to      Feb.  26 
♦Feb.  20      to      Feb.  26 
Holders  of  rec.  Jan.  21a 
Holders  of  rec.  Jan.  21a 
♦Holders  of  rec.  Feb.     9 
♦Holders  of  rec.  Feb.     9 


Feb.  20  ♦Holders  ol  rec.  Feb.     9 


2K 
SI 


Mar.  15 
Feb.  15 
Feb.  10 
Feb.  15 
Mar. 
♦SI. 25  Mar.    1 

IK 

ftK 

1 

IK 

1 
87  Kc 

IK 

IK 

IK 

$1.50 

7Kc 

2Kc 


IK 


Holders  of  rec.  Jan.  28a 
Feb.     9     to      Feb.  16 
Jan.   11      to      Feb.     2 
Jan.   16      to      Feb.     2 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Dec.  31a 
Jan.   28      to      Jan.   31 
♦Holders  of  rec.  Feb.  28 
Jan.   23      to      Jan.   31 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Jan.  11 
Jan  .  16     to      Feb.    1 
Holders  of  rec.  Jan.  20a 
Holders  of  rec.  Jan.  20a 
Holders  of  rec.  Apr.     1 
Holders  of  rec.  Mar.    1 
Holders  of  rec.  Jan.   15 
Holders  of  rec.  Jan.   27a 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Jan.  24a 
Holders  of  lee.  Jan.  20 
Holders  of  rec.  Jan.  24a 
Holders  of  rec.  Jan.   15 
Holders  of  rec.  Jan.   18a 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.  20a 
Holders  of  rec.  Jan.  20 
Holders  of  rec.  Jan.   2Sa 
Holders  of  rec.  Jan.  21a 
Holders  of  rec.  Feb.     5 
Holders  of  rec.  Jan.   2la 
Holders  of  rec.  Jan.  20 
Jan.   25      to      Jan.   31 
iFeb.  151  Holders  of  rec.  Feb.     la 
Holders  of  rec.  Dec.  3ia 
Holders  of  rec.  Feb.  21 
Holders  of  rec.  Jan.  24a 
Holders  of  rec.  Feb.  24 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.   loa 


$1.25 
2K 
IK 
IK 
IK 
Pressed  Steel  Car,  com.  (quar.)  (No.  34)  -5 
Preferred  (quar.)  (No^SO)  — — 1     5 

*1K 
*1K 

2 
25c. 
IK 
IK 


Procter  &  Gamble,  common  (0"^-)        . 

Public  Service  Co.  of  No.  III.,  com.  (qu.) 

Preferred  (quar .)   —  -  -  —  -  - 

Pullman  Co.  (quar.)  (No.  208)--  —  --- 
t^„i,       7        PvrpneMfK  .common  (quar. )(JNO.zo;.-- 

IS? 51 : s  SAsassgjKs 

Riverside  Eastern  Oil,  pref-  (quar.) 


Riverside  Western  Oil,  pref.  (quar.)... 

Royal  Dutch  Co zzZZa~i™Zt\ 

Russell  Motor  Car.  preferred  (Quar-) 
St.LawrcnceFlourMills,Ltd.,com.(qu.) 

Common  (bonus) 

Preferred  (quar .) -  -  -  -  -  w: " 

Santa  Cecilia  Sugar  Corp.,  pref.  (No.  6)  - 

Sapulpa  Refining  (dnarj.—".-- 

Savaye  Arms  Corp.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) -V-V-'C" 

Sears,  Roebuck  &  Co  common  (quar  )  . 
Sierra  Pacific  Electric  Co.,  pref.  («««'•>" 
Sl'versmilhs  Company,  preferred  (quar  )- 
Sloss-Sheffield  Steel  &  Iron,  com.  (qu.). 
Smith  (A.  O.)  Corp.,  preferred  (qua  ) 
Southern.  California  Edison,  com  (quar.) 
Standard  Milling,  com.  (qu.)  (No.  «)-- 

Preferred  (quar.)  (No.  37)  — 

Standard  Oil  (California)    (««<"■.)-- 

Extra  (payable  in  4th  L.  L.  4/j4j 

Standard  Oil  (Indiana)  (quar.)- 


2.11  K  Feb 


IK 

1 

1 

1 

3K 


12Kc.  Feb. 

♦IK 

♦IK 

♦IK 

2 

IK 
♦IK 
IK 
IK 
IK 
2 


Standard "6if  (Kansas)  (quar.)  -  - 


2 

2K 
♦10c 
IK 
IK 
SI  .50 

♦1 
IK 
IK 
3 

IK 
IK 
IK 

♦6K 
(1) 

*2 

$2 


Feb 

Mar. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb.  15 

May  15 

April 

July 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb.  24 

Feb.  28 

Feb.  15 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 


Extra -. — ;; 

Standard  Parts,  common  <.Quar ■>---; ; 
Standard  Sanitary  Mfg.,  com.  (quar.)..- 


Pref erred  (quar.)... 
Steel  Co.  of  Canada,  com.  (qu.)  (No.  8)- 


Holders  of  rec.  Jan.  15 
Holders  of  rec.  Jan.  30 
Holders  of  rec.  Feb.     6a 


Holders  of  rec.  Jan.   15a 
Holders  ol  rec.  Jan.   l<a 

♦Holders  of  rec.  Feb.  18 
Holders  of  rec.  Jan.   20a 
Holders  of  rec.  Jan.   25a 
Holders  ol  rec.  Feb.     7a 

♦Holders  of  rec.  Feb.  18 
Feb.  6  to  Feb.  15 
Holders  of  rec.  Jan.  15 
Jan.  13  to  Feb.  1 
Holders  of  rec.  Jan.  20a 
Jan.  21  to  Jan.  31 
Holders  of  rec.  Jan.  31 


Preferred  (quar.)  (No.  30) 
Stewart  Warner  Speedometer  (quar.)  — 
Superior  Steel,  common  (quar .)  — 

First  and  second  preferred  (WJ-j 
Swilt    International    (Companla    Swift 

Internacional)   (No .  1)  —  —  —  ----  -  - 

Taylor-Wharton  Iron  &  Steel,  V\i(%\- 
Texas  Power  &  Light,  p.  (qu.)  (No.  27)- 
Thompson-Starrett  Co.,  preferred... ----- 

Tobacco  Products  Corp.,  com.  (QUar-»- 

Union  American  Cigar,  pref.  (quar.) 

Union  Bag  &  Paper  Corp.  (extra)-  — - -- 
United  Cilar  Stores  of  Amer.,  com.  (qu^ 

United  Drug.  1st  pref.  (quar.    (No    ^ 
United  Drug,  second  preferred  (?«^;J—  . 
U.S.  Cast  iron  Pipe  &  Fdy.,  pf  •  <W-\~\  U\K\ 
V.  S.  Steel  Corporation,  common  (quar.)..\     1/4 

Common  (extra) ^ 

Un^^VerdfExtensTonM^nlng-(quaV.): 


3 
3 

*3 

*3 
IK 
IK 
IK 
IK 
IK 
2 

IK 
2 

$1.20 
IK 
IK 
4 
fflK 

1 
m2 
2K 
87  K 
♦IK 
ulK 


Holders  of  rec.  Feb.  21a 
Holders  of  rec.  Feb.     1 
Holders  of  rec.  Jan.  31a 
Holders  of  rec.  Feb.     4a 
Holders  of  rec.  Feb.  14a 
Holders  of  rec.  Feb.  15 
Holders  of  rec.  Jan.  31 
Holders  of  rec.  Jan.  31 
Holders  of  rec.  Jan.  25a 
Holders  of  rec.  Jan.  25a 
Holders  of  rec.  Jan.  25a 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.  22a 
Holders  of  rec    Feb.     5 
Holders  of  rec.  Jan.   21 
Holders  of  rec.  Jan.   30a 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.   15a 
Feb.     7      to      Feb.  10 
Holders  of  rec.  Jan.   15a 
Holders  of  rec.  Jan.  31a 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Jan.   23a 
Holders  of  rec.  Jan.  22 
Holders  of  rec.  Feb.  11a 
Holders  of  rec.  Feb.     4a 
I   Holders  of  rec.  Jan.   25a 
Holders  of  rec.  Jan.   15 
♦Holders  of  rec.  Jan.   15 
Holders  of  rec.  Jan.   31a 
Jan.  22      to      Jan.  31 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Jan.   loo 
Feb.     1      to      Feb.     4 
Feb.     1      to      Feb.     4 
Holders  of  rec.  Jan.  2»a 
Holders  of  rec.  Jan.   17 
Holders  of  rec.  Jan.   18 
Holders  of  rec.  Jan.   18 
Holders  of  rec.  Jan.   18 
Holders  of  rec.  Jan.  25a 
..  Jan.   21      to      Feb.     1 
Mar.  15  ♦Holders  of  rec.  Feb.  26 
Mar.  15  ♦Holders  of  rec.  Feb.  26 
15  ♦Holders  of  rec.  Feb.  /t> 
Holders  of  rec.  Jan.   3la 
Holders  of  rec.  Jan.   27a 
Holders  of  rec.  Feb.     1 
Holders  of  rec.  Feb.     la 
Holders  ol  rec.  Feb.     la 
Holders  of  rec.  Jan.  31 
Holders  of  rec.  Feb.  18 
Holders  of  rec.  Feb.  18 
fHolders  of  rec.  Feb.  15 
►Holders  of  rec.  Feb.  15 
Feb.     4      to      Feb.  28 
Feb.     4      to      Feb.  28 
♦Holders  of  rec.  Feb.  14 
♦Holders  of  rec.  Feb.  14 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Feb.     4 
Holders  of  rec.  Feb.     4 
Holders  of  rec.  Jan.   10 
Holders  of  rec   Jan.   iu 
Jan.   30      to      Feb.  19 
Holders  of  rec.  Jan.    15a 
Holders  of  rec.  Feb.     la 


Feb.  15 
Feb.  15 
Feb. 
Feb. 
Feb.     1 
Feb.  15 
Feb. 
Feb.  15 
Feb. 
Feb. 
Feb. 
Feb. 
Feb.  10 
Feb. 
Feb.  15 
Mar.    II 
Feb.     1 
Feb.     1 
Mar.    4 
Feb.  25 
Feb.  15 
Feb.     1 
Feb.     1 
Feb.  15 
Feb. 
Feb.  28 
Feb. 
Feb. 
43KC  |Feb. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Mar 
Feb.  15 
Feb.  1 
Feb.  15 
Feb.  10 
Feb.  15 
Feb.  15 
Feb.  28 
1H  'Feb.  28 
♦2K  iMar.  15 
♦m2K  Mar.  15 


Feb.  28 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  15 
Feb.  10 
Feb.  10 
Feb.  1 
Feb.  1 
Feb.  15 
Feb 
Feb.  15 


Feb.  20 
Feb 
Feb 
Apr 
Feb.  15 
Feb 
Feb 
Feb.  15 
Feb. 
Mar 
Mar.  15 
Mar.  29 
Mar.  29 
Feb.  27 


50c.    Feb. 


Mar. 
Feb. 


$1.50  Feb. 


♦IK 
3 

IK 
2K 
2 

IK 

$1 
IK 


International  Harvester,  pref.  (Qvar.)-- 
International  Mercantile  Marine,  prel  — 
International  Nickel,  pref.  (quar.)  — - 
Jefferson  &  Clearfield  Coal  &  Iron,  pref. 

Kaministiquia  Power,  Ltd.  (quar.) 

Kavser  (Julius)  &  Co.— 

First  and  second  preferred  (quar.)--- 
Kelly-Springfield  Tire,  common  (quar  ) 
Kelsey  Wheel,  Inc     pre  .  (qu.  (No.  10)      14 

Kerr  Lake  Mines,  Ltd.  (quar.) 25c. 

Keystone  Watch  Case  (quar.) --------      \n 

Kress  (8.  H .)  &  Co..  common  (quar.)-       1 
Lehigh  Coal  &  Navigation  (quar.).----    3£ 

Umtt&  Myers  Tobacco,  common  (quar.)\  *3 
Lit  Brothers  Corporation ;»£• 

Extra 1  lj- 

Loft,  Incorporated  (quar.)..  —  —  —  —  —         » 

Lowell  Elec.  Light  Corp.  (quar.)  (No.  91). 
Marconi  Wireless  Telegraph  of  Am«.ca .  | 
Maryland  Coal  (payable  in  L.  L.  bonds) 
Mason  Tire  &  Rubber,  com.  (No.  1)-- 
Massachusetts  Gas  Cos  .  common  (qu.) 
Miami  Copper  (quar.)  (No.  2*>>----:--- 

Michigan  Drop  Forge,  com.  (monthly)... 
Michigan  Stamping  (monthly)   -------- ^7 

Middle  States  Oil  Corp.  (mthly .)  (No.  16) 
Extra  (payable  In  •'• 


Mar 
Feb. 
Feb.  1 
Feb.  15 
Feb.  15 


3 
50c. 


2 

*25c 
<30c 
02 

IK 
$1 

15c. 

10c. 

lc 
tock) e8c 


Feb. 
Feb. 
Feb. 
Mar.  15 
Feb 
Feb 

Feb.  28 
Mar 
Feb.  20 
Feb.  20 
Feb. 
Feb. 
July 
Feb.  15 
Feb.  20 
Feb. 
Feb.  16 
Jan.  31 
Jan.  31 
Feb. 
Feb. 


•Holders  of  rec.  Feb.  10 
Holders  of  rec.  Jan.  25 
Holders  of  rec.  Jan.   25 

►Holders  of  rec.  Feb.     8 
Holders  of  rec.  Jan.   15a 
Holders  of  rec  Jan.   16a 
Holders  of  rec.  Feb.  10 
Holders  of  rec.  Jan.  31 

Holders  of  rec.  Jan.  20a 
Holders  of  rec.  Jan.   18a 
Holders  of  rec.  Jan.  21a 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Jan.   fia 
Holders  of  rec.  Jan.   20a 
Holders  of  rec.  Jan.   Ala 
►Holders  of  rec.  Feb.  17 
Jan.   28     to      Feb    17 
Jan     28      to      Feb.  17 
Jan.   19      to      Feb.     1 
Holders  of  rec.  Jan.   27a 
♦Holders  ol  rec.  June     1 
Feb.     6     to      Feb.  15 
Holders  of  rec.  Jan.   31 
Holders  of  reo.  Jan.   lo 
Holders  of  reo.  Feb.     la 
Holders  of  rec.  Jan.    Jj 
Holders  of  rec.  Jan.   lo 
Holders  of  rec.  Jan.   24 
Holders  of  rec.  Jan.    2 


25c. 
1 

IK 
IK 
1 

*4 

♦3 
1 
3 

IK 
IK 
IK 
25c. 
2 


Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

June  30 

June  30 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Feb. 

Mar. 


Holders  of  rec.  Jan.   11 
Jan.   25      to      Jan.   31 
Holders  of  rec.  Jan.   20 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Feb.     ia 
Jan.   26      to      Feb.  15 
Holders  of  rec.  Feb.     5 
Holders  of  rec.  Jan.  29a 
Holders  of  rec    Jan.   15a 
►Holders  of  rec.  Feb.  15 
Holders  of  rec.  Mar. 
Mar.    1      to      Mar. 
Ivfar.    1      to      Mar. 
Feb.     2      to      Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  June  19 
Holders  of  rec.  June  19 
Jan.  22      to      Feb.     1 
Jan.   22      to      Feb.     1 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Jan.  20a 
Holders  of  rec.  Feb.  10a 


1 

3 

3 

4 

3a 

3a 

28 

28 

28 

15a 


United  Wire' "&  Supply ,  com .  (quar.) 

Senior  preferred  (quar.) - 

Preferred  (quar.) —  -  -  -  - - ■  -  --; 

Va.-CarolinaChem.,coni.  (qu.)  (No.4t» 

Western  Grocer ,  common 

Preferred -r"~j; "  " 

Wheeling  Mould  &  Foundry,  common- 
Common  (extra)  -  — vTm-o"  ~r~v\  "  ' 

While  (J.G.)  Co.,  pref.  (quar.)  (No.  63)   - 

White  (J.G.)  Engineering  Corp    pref.(qu.) 

White  (J  G.)  Management  Corp.,P<-  («".) 

-T^mo^^ 

quo^x-^^^ 

a  Transfer  books  not  closed  for*^^hle  in  common  stock .  g  Payable  In  scrip. 
rection.  e  Payable  in  stock .  /  Payable  ta»  Uberty  Loan  bonds.  ,  Red 
h  On  account  of  accumulated  dlvldenos.     1  ray  hondg 

Crn°SDertred1%  Z^^l  £?S£  4%  as  above  and  4%  on  Sept.  30  1919 
t0XTJ^X  ---».  Parable  2%  as  above  and  2%  each  on  May  20Tand 
Aug   lo  1919.  all  to  holders  of  rcconT Jan    31  1919  ftndj        31 

AUpgDeclared  8%  payable  2%  each  April  f0  Jujy  31^ana  o  ^  ^  JaQ  1Q  1920i 
1920.  to  holders  of  record  on  April  12.  July  Ma 

Payable  $300,000  In  cash.  $300,000  in  **  /o 
pref.  stock.  Series  8. 

'  t  Ex-dlvldend  on  Jan.  24.  .  cxtra   payable  5%  reg.  and  1  Mi  /o 

exlrHrve1^  ®ttX?*Z£&&3%  of  r.ord  AprU  l.. 
1  15  pence. 


Feb.  1  1919.] 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
contained  in  the  statement  were  given  in  the  weekly  statement  issued  under  date  of  Dec.  14  1917  and  which  was  published 
in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY   ITEMS  OP  MEMBER.  BANKS  LOCATED   IN    CENTRAL    RESERVE 
AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JANUARY  17  1919. 

Larger  holdings  of  war  securities,  following  the  Jan.  16  issue  of  about  600  millions  of  Treasury  certificates  and  corresponding  gains  in  Government 
deposits  are  shown  in  the  Board's  weekly  statement  of  condition  on  Jan.  17  of  765  member  banks  in  leading  cities. 

U.  S.  bonds,  other  than  circulation  bonds  on  hand,  show  an  increase  for  the  week  of  26.9  millions.  For  the  New  York  City  banks  a  reduction 
of  9.1  millions  in  bond  holdings  is  noted.  Treasury  certificates  on  hand  went  up  by  about  166  millions,  the  New  York  City  banks  alone  reporting 
additional  holdings  of  87  millions  and  the  banks  in  all  Federal  Reserve  bank  cities — an  increase  of  126.7  millions.  Loans  secured  by  U.  S.  war  obli- 
gations increase  16.9  millions.  For  the  New  York  City  banks  an  increase  under  this  head  of  24.6  millions  is  noted.  Other  loans  and  investments  show 
a  decline  of  4.7  millions,  the  decline  being  somewhat  larger  for  the  New  York  City  banks. 

Holdings  of  U.  S.  war  securities  and  war  paper  aggregate  3,474.2  millions  and  constitute  25.1%  of  the  total  loans  and  investments  of  all  reporting 
banks,  as  against  23.9%  the  week  before.  For  the  banks  in  the  twelve  Federal  Reserve  cities  an  increase  from  25.4  to  26.6%  and  for  the  New  York 
City  banks  an  increase  from  28.8  to  30.2%  is  noted. 

Aggregate  increases  for  the  week  of  159.7  millions  in  Government  deposits  and  further  concentration  of  these  deposits  in  the  Federal  Reserve  cities 
are  shown.  Net  demand  deposits  increased  by  5.8  millions,  while  time  deposits  went  up  by  37.7  millions.  Reserve  balances  with  the  Federal  Reserve 
banks  increased  2.3  millions,  while  cash  in  vault,  largely  Federal  Reserve  notes,  fell  off  25.4  millions. 

For  the  banks  in  the  twelve  Federal  Reserve  cities  the  ratio  of  net  deposits  to  investments,  because  of  the  large  gain  in  Government  deposits,  shows 
a  rise  from  85.1  to  85.6%.  For  the  New  York  City  banks  an  increase  of  this  ratio  from  89.7  to  90.9%  is  noted.  The  ratio  of  aggregate  reserve  bal- 
ances and  cash  to  total  net  deposits  of  the  banks  in  the  twelve  Federal  Reserve  cities  shows  a  decline  from  15.7  to  15.2%.  For  the  New  York  City 
banks  a  corresponding  decline  of  this  ratio  from  16.3  to  15.8%  is  seen. 

"Excess  reserves"  of  the  banks  in  the  twelve  Federal  Reserve  cities  work  out  at  82.3  millions,  compared  with  73.9  millions  the  week  before.  For 
the  New  York  City  banks  an  increase  of  this  item  from  59.6  to  67.1  millions  is  noted. 

1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Chicago. 


St.  Louis.  Mlnneap.  Kan.  City    Dallas 


Number  of  reporting  banks. . 

U.S.bonds  to  secure  circulat'n 
Other  TJ.  S.  bonds,  including 

Liberty  bonds 

U.  S.  eertifs.  of  indebtedness. 

Total  U.  S.  securities. 

Loans  sec .  by  U .  S .  bonds ,  &c . 
All  other  loans  &  investments 
Reserve  bal.  with  F.  R.  bank. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


45 
$ 
,352,0 

615,0 
721.0 
688,0 
936,0 
755,0 
484,0 
191,0 
635,0 
625,0 
845,0 


106 
$ 
46,001,0 


310 
730 

1,087 
665 

3,992 
668, 
125, 

4,673, 
261, 
381, 


997,0 
901,0 
899,0 
264,0 
612,0 
265,0 
425,0 
651,0 
597,0 
614,0 


55 

11,497,0 

42,348,0 
84,375,0 
138,220 
136,600 
609,475 
65,355 
21,909 
658,349, 
18,679, 
48,271, 


90 
41,002,0 


81 
S 
25,000,0 


946,0 
849,0 
797,0 
867,0 
166,0 
032,0 
935,0 
396,0 
238,0 
377,0 


56,229 
42,876 

124,105 
36,909 

378,919 
34,790 
20,123 

327,676 
67,093 
19,052 


44 
$ 
15,165,0 

44,986,0 
47,421,0 

107,572,0 
17,594,0 

315,305,0 
28,046,0 
16,291,0 

242,866,0 
99,617,0 
19,200,0 


101 

19,855,0 

112,501,0 

163,848,0 

290,204,0 

70,950,0 

1,365,682,0 

156,991,0 

65,179,0 

1,173,922,0 

400,233,0 

51,908,0 


36 

$ 
17,155,0 


35 

6,419,0 


39,051 
40,206 
96,412 
23,928 

366,811 
38,245 
12,796, 

288,337, 
86,830, 
23,852, 


141,0 
990,0 
550,0 
067,0 
818,0 
655,0 
067,0 
416,0 
825,0 
753,0 


75 

13,685,0 

29,671,0 
31,168,0 
74,524,0 
11,645,0 

437,416,0 
46,547,0 
16,424,0 

394,047,0 
64,273,0 
15,046,0 


43 

S 
18,106,0 


21,769 

14,323 

54,198 

7,646 

176,375 

17,537 

9,675 

150,270 

26,749 

3,376 


54 

•5 
34,505,0 

38,649,0 
81,187,0 

154,341,0 
18,990,0 

529,044,0 
49,062,0 
23,175,0 

439,745,0 

144,246,0 
4,369,0 


765 
S 
262,742,0 

824,903,0 

1,466,865,0 

2,554.510,0 

1,182,396,0 

10,126,378,0 

1,298,009,0 

386,190,0 

10,072,310,0 

1,603,005,0 

658,663,0 


2.     Data  for  Banks  In  Federal  Reserve  Bank  Cities,  Federal  Reserve  Branch  Cities  and  Other  Reporting  Banks. 


Jan.  17.    I    Jan.  10. 


\All  F.  R.  Bznk  Cities 


Jan.  17.   I    Jan.  10. 


Jan. 17.    I    Jan. 10. 


F.  R.  Branch  Cities. 


All  Other  Report' g  Banks 


Jan.  17.    I    Jan.  10.    I     Jan.  17.    |    Jan.  10. 


No.  reporting  banks 65  65 

U.  S.  bonds  to  secure  cir-  $ 

culation 35,783,0  36,333,0 

Other  U.  S.  bonds,  includ- 
ing Liberty  bonds 263,896,0  272,986,0 

U.  S.  ctfs.  of  indebtedness  687,399,0  600,424,0 

Total  U.S.  securities 987,078,0  909,743,0 

Loans  sec.  by  U.S.  bds.,&c.  621,692,0  597,147,0 
All  other  loans&investm'ts 3,594,179,0  3,606,625,0 

Res.  balances  with  F.R.Bk  635,222,0:  625,882,0 

Cash  in  vault 110,703,01  120,257,0 

Net  demand  deposits 4,322,585,0 4,310,677,0 

Time  deposits 206,190,0  196,329,0 

Government  deposits 358,467,0  232.283,0 

Ratio  of  U.S.  war  securities 
and  war  paper  to  total 
loans  and  investments% 


1,119,0 

49,798,0 

87,700,0 
138,617,0 

48,339,0 
844,350,0 
108,029,0 

39,600,0 
795,711,0 
153,274,0 

39,405,0 


44 
$ 

1,119,0 

45,297,0 

72,663,0 
119,079,0 

45,611,0 
841,594,0 
112,584,0 

42,301,0 
808,403,0 
151,894,0 

39,508,0 


99,497,0  100,022,0 


158 
54,851,0 


456,887,0 
,040,271,0 
,596,655,01 
952,920,0! 
,661,191.06 
979,431,0 
220,003,0,' 
,181,766,07 
648,150,0! 
539,874,0 


450,173,0 
913,589,0 
,463,784,0 
938,051,0 
672,165,0 
972,188,0 
236,886,0 
196,725,0 
633,944,0 
370,211,0 


144,244 
211,866 
410,961 
105,199 
,516,708 
151,268 

66,578, 
,258,156 
470,545, 

39,123, 


158 

$ 

54,674,0 


,0     138 

0  188 

01  381 
0  105 
01,534 
0  153 
0  67 
01,240 
0  445 
0       41 


,620,0 
,218,0 
,512,0 
750,0 
,686,0ll 
,511,0 
957,0 
417,01 
978,0 
221,0 


108,394,0 

223,772,0 
214,728,0 
546,894,0 
124,277,0 

.948,479,0 
167,410,0 
99,609,0 

,632,388,0 

484,310,0 

79,666,0 


357: 
$ 
108,488,0: 


262,742,0 


209,198 
199,081 
516,767 
121,650 
,924,290 
170,024 
106,760 
,629,360 
485,404. 
87,590 


0  824 
0,  1,466 
0!  2,554 
0,  1,182 
0il0,126 
0  1,298 
0  386 
010,072 
0  1,603 
0   658, 


903,0 
865,0 
510,0 
396,0 
378,0 
009,0 
190,0 
310,0 


005,0  1,565 
663,0   499 


$ 
263,184,0 


991,0 
,888,0 
,063,0 
451,0 
141,0 
723,0 
603,0 
502,0 
326,0 
022,0 


797 

1,300 

2,362 

1,165 

10,131 

1,295 

411 

10,066 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  25: 

Substantial  increases  in  the  holdings  of  discounted  and  purchased  bills,  apparently  in  connection  with  the  Jan.  16  issue  of  Treasury  certificates, 
and  further  reduction  in  the  volume  of  Federal  Reserve  note  circulation  are  indicated  in  the  Federal  Reserve  Board's  weekly  bank  statement  issued 
as  at  the  close  of  business  of  Jan.  24  1919. 

INVESTMENT. — Total  holdings  of  war  paper  increased  151.2  millions,  the  banks  at  New  York,  Philadelphia,  Chicago  and  San  Francisco  re- 
porting large  additions  under  this  head.  All  other  discounts  on  hand  went  up  9.5  millions,  while  bills  bought  in  the  open  market  show  an  increase  for 
the  week  of  10.9  millions,  New  York  alone  showing  an  increase  of  9.2  millions  in  the  holdings  of  this  class  of  paper.  The  decrease  of  123.8  millions 
in  the  holdings  of  Government  short-term  securities  is  due  largely  to  the  redemption  by  the  Government  of  temporary  Treasury  certificates  held  by 
the  New  York  bank.     Total  earning  assets  show  an  increase  for  the  week  of  47.8  millions. 

DEPOSITS. — Government  deposits  show  an  increase  for  the  week  of  97.4  millions,  while  member  bank  deposits  declined  70.5  millions.  Net  de- 
posits because  of  the  smaller  "float"  carried  by  the  banks  show  an  increase  of  87.1  millions. 

RESERVES. — The  week  saw  a  decrease  of  1.2  millions  in  old  reserves  and  of  1.8  millions  in  total  cash  reserves.  Because  of  the  large  increase 
in  net  deposits,  only  partly  offset  by  the  reduction  in  Federal  Reserve  note  liabilities,  the  banks'  reserve  percentage  shows  a  decline  from  52.8  to  52.2% . 

NOTE  CIRCULATION. — Federal  Reserve  Agents  report  a  further  decrease  of  39.4  millions  in  the  total  of  Federal  Reserve  notes  outstanding. 
The  banks  show  a  total  of  2,466.6  millions  of  Federal  Reserve  notes  in  actual  circulation,  a  decrease  for  the  week  of  46.5  millions.  For  the  past  four 
weeks  the  decrease  in  Federal  Reserve  note  circulation  amounted  to  218.7  millions,  or  at  the  rate  of  54.7  millions  per  week.  Aggregate  liabilities  of 
the  banks  on  Federal  Reserve  bank  notes  in  circulation  increased  1.8  millions  and  are  at  present  126.8  millions. 

CAPITAL. — Increase  in  capital  and  surplus  of  existing  members,  also  payment  for  Federal  Reserve  bank  stock  by  newly  admitted  members  ac- 
count for  the  increase  of   310,000  in  paid-in  capital,  the  New  York  and  San  Francisco  banks  reporting  the  largest  increases  under  this  head. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. — The  weekly  statement  issued  by  the  bank  subdivides  some  certain  items  that  are  included 
under  a  more  general  classification  in  the  statement  prepared  at  Washington.  Thus,  "Other  deposits,  &c,"  as  of  Jan.  24,  consisted  of  "Foreign 
Government  deposits,"  $92,732,808;  "Non-member  bank  deposits,"  $5,430,211,  and  "Due  to  War  Finance  Corporation,"  $2,440,692. 


Combined   Resources  and 

Liabilities  of  the 

Federal 

Reserve 

Banks  at  the  Close  of  Business  Jan.  24  1919. 

Jan.  24  1919. 

Jan.  17  1919. 

Jan.  10  1919. 

Jan.  3  1919. 

Dee.  27  1918. 

Dec.  20  1918 

Dec.  13  1918. 

Dec.  6  1918. 

Jan.  25  1918. 

RESOURCES. 

$ 
343,692,000 
407,698,000 
5,828,000 

$ 
334,684,000 
387,572,000 
5,828,000 

$ 

334,552,000 

430,730,000 

5,828,000 

$ 

338,717,000 

398,997,000 

5,829.000 

S 
337,365,000 
374,758,000 
5,829,000 

335,141,000 

461,369,000 

5,829,000 

336,516,000 

487,568,000 

5,829,000 

353,208,000 

422,491,000 

5,829,000 

472,012,000 

Gold  settlement  fund,  F.  R.  Board 

388,210,000 
52,500,000 

757,218,000 

1,255,192,000 

88,907,000 

728,084,C00 

1,289,105,000 

85,368,000 

771,110,000 

1,238,245,000 

84,715,000 

743,543,000 

1,263,383,000 

85,768,000 

717,952,000 

1,288,309,000 

84,013,000 

802,339,000 

1,194,228,000 

82,421,000 

829,913,000 

1,167,771,000 

80,821,000 

781,528,000 

1,207,377,000 

78,496,000 

912,722,000 

Gold  with  Federal  Reserve  agents 

793,829,009 
19,956,000 

2,101,317,000 
67,070,000 

2,102,557,000 
67,594,000 

2,094,070,000 
67,828,000 

2,092,694.000 
60,960,000 

2,090,274,000 
55,945,000 

2,078.988,000 
54,636,000 

2,078,505,000 
55,758,000 

2,067,401,000 
53,966,000 

1,726,507,000 

Legal  tender  notes,  silver,  &c 

56,252,000 

Total  reserves 

2,168,387,000 

1,498,298,000 
263,735,000 
284,539,000 

2,170,151,000 

1,346,746,000 
254,412,000 
273,607,000 

2,161,898,000 

1,484;  847, 000 
273,229,000 
277,896,000 

2,153,654,000 

1,545,274,000 
284,590,000 
290,269,000 

2,146,219,000 

1,400,371.000 
302,567,000 
303,673,000 

2,133,624,000 

1,299,524,000 
306,778,000 
340,765,000 

2,134,263,000 

1,483,849,000 
365,614,000 
366,594,000 

2,121,387,000 

1,467,322,000 
396,462,000 
371,406,000 

1,782,759,000 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

312,520,000 
315,142,000 

273,912,000 

Total  bills  on  hand . 

2,046,572,000 

28,571,000 

147,398,000 

4,000 

1,874,765,000 

28,571,000 

271,173,000 

4,000 

2,035,972,000 

28,821,000 

175,809,000 

13,000 

2,120,133,000 

29,824,000 

125,063,000 

13,000 

2,006,611,000 

28,869,000 

282,677,000 

13,000 

1,947,067,000 

28,850,000 

325,073,000 

16,000 

2,216,057,000 

29,189,000 

111,477,000 

27,000 

2,235,190,000 

29,196,000 

105,606,000 

27,000 

901,574,000 

U.  S.  Govt,  long-term  securities 

U.  S.  Govt,  short-term  securities 

50,525,000 

72,669,000 

4,902,000 

2,222,545,000 
8,108,000 

710,143,000 

6,752,000 
16,723,000 

2,174,513,000 
8,083,000 

808 ,046, COO 

6,531,000 
17,172,000 

2,240,615,000 
8,083,000 

705,910,000 

6,452,000 
18,473,000 

2,275,033,000 

2,318,170,000 

2,301,006,000 

2,356,750,000 

2,370,019,000 

1,029,670,000 

Uncollected  items   (deduct  from  gross 

823,079,000 

759,608,000 

826,831,000 

719,591,000 

650,039,000 

356,208,000 

5%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

6,265,000 
30,337,000 

5,988,000 
22,005,000 

5,880,000 
20,793,000 

5,506,000 
18,824,000 

4,844,000 
22,440,000 

537,000 
201,000 

5,132,658,000 
53.6% 

52.7% 

52.9% 
52.2% 

64.0% 

5,184,496,000 
53.4% 
52.6% 

52.8% 

52.8% 

64.1% 

5,141,431,000 
53.1% 

52.5% 

52.4% 
51.8% 

62.1% 

5,288,368,000 

53.4% 
52.8% 

52.6% 

51.2% 

60.7% 

5,251,990,000 

53.1% 
52.2% 

52.9% 

50.6% 

59.7% 

5,288,134,000 
53.0% 
52.0% 

52.6% 

50.6% 

59.7% 

5,234,934,000 

52.5% 
51.7% 

51.9% 

49.9% 

59.5% 

5.168,709,000 
52.3% 

51.5% 

51.8% 
49.5% 

59.0% 

3,169,375,000 

Gold  reserve  against  net  deposit  liab.. 
Gold  res.  agst.  F.  R.  notes  In  act.  circ'n 
Ratio  of  gold  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  in 

actual  circulation  after  setting  aside 

35%  against  net  deposit  liabilities.. 

71.0% 
77.6% 

74.4% 

65.4% 

456 
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LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account. 

Deferred  availability  items 

Other  deposits,  incl.  for.  Govt,  credits. 


Total  gross  deposits 

F.  R.  notes  in  actual  circulation ... 

F.  R.  bank  notes  in  circulation — net  liab 
All  other  liabilities-- 

Total   liabilities 


Jan.  24  1919.  Jan.   17  1919.  Jan.   10  1919.  Jan.   3  1919.  Dec.  27  1918  Dec.   20  1918.  Dec.   13  1918.  Dec.  6  1918   Jan.  25  1918 


$ 

80,820,000 
22,738,000 
146.381,000 
.024,415.000 
511,899,000 
113,429,000 


396,124,000 

455,556,000 

126,810,000 

39,610,000 


$ 

80,510,000 
22.738,000 
49,370,000 
1,695,263,000 
534,012,000 
128,186,000 


2, 406, 831, 009 

2,512,973,000 

124,997,000 

36,447,000 


80,812,000 
22,738,000 
37,291,000 
1.640,729,000 
495,354,000 
114,874,000 


2,288,248,000 

2,590,681,000 

123,466,000 

35,436,000 


80,792,000 
22,738,000 
91,321,000 
1,602,901,000 
569,055,000 
118,581,000 


2,381,858,000 

2,648,605,000 

120,287,000 

34,108,000 


132,658,000  5,184,496,000  5.141,431.000  5.288.368,000  5,251,090.000  5.288.134.000 


80,681,000 

1,134.000 

63,367,000 

1,587,318,000 

554,823.000 

106,992.000 


2.312.500,000 

2.685,244,000 

117.122.000 

55,309,000 


80,585,000 
1,134,000 
38,693,000 
1,042,444,000 
588.755,000 
106.6S9.000 


2.376,581,000 

2,663,701,000 

111,909,000 

54, 221, 000 


2,392.317.000 

2,604.580.000 

102.202,000 

54,209,000 


Distribution  by  Maturities — 
1-15  days  bills  bought  in  open  market.  . 

1-15  days  bills  discounted 

1-15  days  U.  S.  Govt,  short-term  sees. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market. . 

16-30  days  bills  discounted 

16-30  days  U.  S.  Govt,  short-term  secs. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market.. 

31-60  davs  bills  discounted 

31-60  days  U .  S .  Govt .  short-term  sees. . 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market.. 

61-90  days  bills  discounted 

61-90  daysU.  S.  Govt,  short-term  sees.. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  daj's  bills  discounted 

Over  90  days  U.  S.  Govt,  short-term  sees 
Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res.  .Voles  (.Agents  Accou  its)- 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  agent. 
In  hands  ot  agent 


Issued  to  Federal  Reserve  banks. 

Hom  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total  - . . 
Eligible  paper  delivered  to  F.  R.  Agent 


368,754,000 

53,030,000 

8,523,000 

~9~1,787~,666 
72,098,000 


1283,297,000 

55,743,000 

146,815,000 


198,208,000 

108,353,000 

1,001,000 


175,933,000 

51,058,000 

15,000 

4,000 

27,353,000 

13~7~,8~5~9~666 


2,730,916,000 
264,360,000 


2,466,556,000 


3, 94S, 640,000 
801,809,000 


3,146,831,000 
415,915,000 


2,730,916,000 


241,527,000 

1,475,724,000 

77,193,000 
936,472,000 


2,730,916,000 


1,978,084.000 


02,171, COO 

63,689,000 

25,000 

129,~955~,66~ 

160,741,000 
1,030,000 


$ 

84,452,0001 

1414,208,000) 

49,207,000 

10,000 

55,622,000 1 

89,617.000  J 

S,  711,000 

104,198,6001 

161,024,000) 
10,508,000 


68.3S1.000 

53,434,000 

16,000 


27,354,000 


123,287,000 
4.000 


2,770.301,000 
257,328,000 


2,512,973.000 


3,938.240,000 

775,134,000 


3,163,106,000 
392,805,000 


2,770,301,000 


249,707,000 

1,48~1, 195,665 

80,598,000 

958,800,000 


2,770,301,000 


1,813,060.000 


33.624,0001 
65,416,000} 

2,043.000 
3,000 

27.~8Tl.6ooj 
104,680,000 


1,844,516,000 

253,835.000 


2.590,681,000 


3,932,000,000 

752,544,000 


J, 179,456,000 
334,940,000 


2,844.516,000 


254,656,000 

1,606,271,666 

82,599,000 
900,990,000 


2,844,516,000 


1,993,604,000 


,402,827,000 

8,837,000 

10,000 

320,185,000 
779,000 


268,008,000 
460,000 


102,077,000 
643,000 


27,036,000 

114,344,000 

3,000 


2,866,047,000 
218,442,000 


2,647,605,000 


3,913,960,000 
737,223,000 


3,176,737,000 
310,690,000 


2,866,047,000 


246,315,000 

1 ,604~,~6~6~4~,666 

84,632,000 

930,436,000 


2,866,047,000 


2,069,228,000 


S 


1,254,302.0  10 
176,436,000 


340,022,000 
1,263,000 


271,754,000 

627,000 

10,000 

113,506,000 

1.027.  '100 

3,000 

26.937,000 

103,321.000 


2,855,634,000 
170,360,000 


2,685,244,000 


3.885,020,000 
724,491,000 


3,140,529,000 
284,925,000 


2.855.604,000 


246,327,000 

1,567,295,666 

81,951,000 

960,031,000 


2,855,244,000 


1.956,357,000 


1,185,006,000 

218,060.000 

3,000 

170,107,000 

1,184,000 

10,000 

436,395,000 
699,000 


131,149,000 
7,900.000 


2,815,450,000 

151,749,000 


2,663.701,000 


3,813,200,000 
710,225,000 


3,102,975,000 
2S7, 525,000 


2,815,450.000 


246,327,000 

1,621~,2~2~2~666 

79,074,000 
868,827,000 


2,815,450,000 


1,913,404.000 


80,492,000 

1.134.000 

161.614,000 

1,567,927,000 

556.764,000 

106.012,000 


$ 

80.304,000 

1.134.000 

1S5.355.000 

1,547,838,000 

514,512,000 

106,685.000 


2,354.390,000 

2,584.523.000 

92,799.000 

55,559.000 


5.234.934,000  5.168.709.000 


72,439,000 

1,134,000 

135,691,000 

1,480,743,000 

194,955,000 

37,697,000 


1,849,086,000 

1.234,934,000 

8,000,000 

3,782,000 


3.169. 375. 00q 


1,453,746,000 

12.04S.000 

9,000 

143.767,000 

10,227,000 

1,000 

461,343,000 

1,409,000 

14.000 

132.992,000 
899.000 


2,764,699,000 
160,119,000 


2,004,580.000 


3,781,800 
693,552 


3,088.143 
323,449 


2,764,699,000 


250,327,000 


1,596.928 

74,376 

843,068 


!, 764,699, 000 


2.176,410,000 


1.432,969.000 

11.473.000 

5,000 

170,319,000 

10,275,000 

3.000 

444,719.000 
12,584,000 

16,000 

164.334,000 
351,000 


2,741,852,000 
157,329,000 


2,584,523,000 


3,731 
677 


861.000 
229,000 


3,054 
312 


632,000 
780.000 


2,741,852,000 


1,534 

75 

900 


475,000 
679,000 
071.000 


2. 741. S52.00H 


2.161.189.000 


390,212,000 
"149,666 

169,795,000 
513,666 

203,437,000 
133,666 

124,822,000 

~~~  337,666 
13,308,000 

"  1,065,666 


1,373,622,000 
138,698,000 


1,234,924,000 


1,875,661,000 
261,004,000 


1,614,657.000 
241,035,000 


1,373,622,000 


276,894,000 

579,803,666 

45,586,000 

471,339,000 


1,373,622,000 


a  Net  amount  due  to  other  Federal  Reserve  bauks.     b  This  Item  Includes  foreign  Government  credits,     t  Revised  figures 
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Cleveland. 


Two  ciphers  (00)  omitted. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Fed.  Reserve  Agents.. 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c — 


Total   reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations.. 
All  others 

Bills  bought  in  open  market.. 

Total  bills  on  hand 

U.  S.  Gov't  long-term  securities. 
U.S.  Gov't  short-term  securities 
All  other  earning  assets 


Total  earning  assets 

Bank  premises 

Uncollected  items    (deduct   from 

gross  deposits) 

6%    Redemption    fund    against 

F.  R.  bank  notes 

All  other  resources 


3,247,0 

48,907,0 

408,0 


52,562,0 

52,551,0 

8,578,0 


113,691,0 
3,855,0 


118,034,0 
8,744,0 
18,088,0 


144,866,0 

848,0 

8,416,0 


154,130,0 
800,0 


386,0 
380,0 


Total  resources 

LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

All  other  deposits,  including  for- 
eign government  credits 


Total  gross  deposits 

F.  R.  notes  in  actual  circulation . 
F.  R.  bank  notes  in  circulation, 

net  liability 

All  other  liabilities 


Total  liabilities. 


New  York. 


260,554,0 

34,008,0 

2,011,0 


296,573,0 

270,979,0 

25,000,0 


592,552,0 
51,769,0 


663,904,0 
46,653,0 
93,385,0 


803,942,0 

1,394.0 

46,458,0 


851,794,0 
2,343,0 


2,045,0 
9,672,0 


329,895,0 

6,709,0 

1,535,0 

14,762,0 

104,048,0 

42,712,0 

565,0 


162,087,0 
148,332,0 


7,931,0 
3,301,0 


20,751,0 
8,322,0 

25,134,0 
685,483,0 
122,990,0 

102,276,0 


935,883,0 
650,587,0 


35,900,0 
16,909.0 


Phila . 


$ 

583,0 

38,638,0 

408,0 


39,629,0 

78,318,0 

7,900,0 


125,847,0 
1,291,0 


127,138,0 

172,210,0 
15,673,0 
2,571,0 


190,454,0 

1,385,0 

10,826,0 


202,665,0 
500,0 


525,0 
727,0 


408,870,0 

7,570,0 

1,304,0 

15,237,0 

86,672,0 

73,822,0 

789,0 


14,010,0 

66,992,0 

524,0 


81,526,0 

143,133,0 

1,327,0 


225,986,0 
1,672,0 


91,049,0 

8,754,0 

44,749,0 


144,552,0 

1,083,0 

17,103,0 


162,738,0 

59,762,0 

523,0 

784,0 


451,465,0 

9,087,0 
1,776,0 

15,583,0 
129,754,0 

46,677,0 

490,0 


Rlchm'nd 


2,229,0 

12,216,0 

204,0 


14,649,0 

52,106,0 

4,131,0 


70,886,0 
188,0 


71,074,0 

83,296,0 

12,560,0 

7,433,0 


103,289,0 
1,234,0 
5,299,0 


109,822,0 
291,0 


235,0 
439,0 


176,520,0 
211,251,0 


9,935,0 
2,290,0 


1,668,352,0 


192,504,0 
235,564,0 


9,976,0 
2,558,0 


451,465,0 


241,729,0 

4,059,0 

1,156,0 

6,337,0 

52,557,0 

37,419,0 

273,0 


96,586,0 
133,727,0 


4,658.0 
1,543,0 


241,729,0 


8,030,0 

13,621,0 

175,0 


21,826,0 

41,565,0 

4,563,0 


67,954,0 
894,0 


51,259,0 
26,769,0 
11,106,0 


89,134,0 

537,0 

6,521,0 

4,0 


96,196,0 
217,0 


39,317,0 


343,0 
634,0 


205,555,0 

3,189,0 
775,0 

8,825,0 
45,086,0 
27,261,0 

117,0 


81,289,0 
112,741,0 


6,342,0 
1,219,0 


Chicago. 


22,842,0 

77,326,0 

816,0 


100,984,0 

296,100,0 

22,814,0 


419,898,0 
2,298,0 


422,196,0 

138,253,0 
34,221,0 
31,749,0 


204,223,0 

4,510,0 

20,613,0 


229,346,0 
2,936,0 


980,0 
1,343,0 


737,250,0 

11,216,0 

3,316,0 

19,592,0 

221,233,0 

48,721,0 

1,816,0 


291,362,0 
410,265,0 


16,898,0 
4,193,0 


•37,250,0 


4,144,0 

24,571,0 

233,0 


28,948,0 

64,268,0 

3,236,0 


96,452,0 
2,410,0 


98,862,0 

50,088,0 
10,883,0 
6,820,0 


67,791,0 
1,153,0 
7,068,0 


76,012,0 
43,230,0 


320,0 
492,0 


218,916,0 

3,801,0 
801,0 

4,7S9,0 
58,523,0 
32,385,0 

1,960,0 


97,657,0 
109,126,0 


6,266,0 
1,265,0 


Minneap. 


8,267,0 

36,301,0 

233,0 


44,801,0 

54,986,0 

4,215,0 


104,002,0 
173,0 


18,458,0 
2,906,0 
18,396,0 


39,760,0 

119,0 

9,510,0 


49,389,0 
14,495,0 


219,0 
120,0 


168,398,0 

2,936,0 

726,0 

8,058,0 

48,744,0 

9,920.0 

365,0 


67,087,0 
91,969,0 


4,665,0 
1,015,0 


Kan.CUy. 


426,0 

32,083,0 

291,0 


32,800,0 

51,313,0 

3,538,0 


87,651,0 
268,0 


87,919,0 

30,351,0 
38,248,0 
16,685,0 


85,284,0 
8,867,0 
5,452,0 


99,603,0 
400,0 


506,0 
486,0 


245,646,0 

3,660,0 

1,211,0 

8,729,0 

75,043,0 

34,585,0 

718,0 


119,075,0 
107,467,0 


12,156,0 
2,077,0 


Dallas. 


$ 
5,883,0 
6,626,0 

204,0 


12,713,0 

22,247,0 

2,184,0 


37,144,0 
1,745,0 


16,623,0 

32,079,0 

2,625,0 


51,327,0 
3,973,0 
4,400,0 


59,700,0 
221,0 


26,015,0 


314,0 
680,0 


125,819,0 

3,170,0 
592,0 

5,277,0 
38.146,0 
15.308,0 

338,0 


59,069,0 
55,981,0 


5,791,0 
1,216,0 


125,819,0 


San  Fran. 


S 

13,477,0 

16,409,0 

321,0 


30,207,0 

127,626,0 

1,421,0 


159,254,0 
507,0 


64,773,0 
26,245,0 
30,932,0 


121,950,0 
3,468,0 
5,732,0 


131,150,0 
400,0 


356,0 
966,0 


330,763,0 

4.672.0 

1,224,0 

14.058,0 

79,126,0 

20,099,0 

3,722,0 


117,005,0 
199,546,0 


6,292,0 
2,024,0 


Total 


343,692,0 

407.698,0 

5,828,0 


757,218,0 

1,255,192,0 

88,907,0 


2,101.317,0 
67,070,0 


2,168,387,0 

1,498,298.0 
263,735.0 
284,539,0 


2,046,572,0 

28,571,0 

147,398,0 

4,0 


2,222,545,0 
8,108,0 


710,143,0 


6,752,0 
16,723,0 


5,132,658,0 

80,820,0 

22,738,0 

146,381,0 

1,624,415,0 

511,899,0 

113,429.0 


2.396,124,0 
2,466,556,0 


126,810,0 
39,610,0 


5,132,658,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JAN.  24  1919. 

Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phila. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.CUy. 

Dallas. 

San  Fran. 

Total. 

Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

$ 

253,120,0 

63,045,0 

s 

1,293,480,0 
367,488,0 

S 

330,420,0 

73,175,0 

S 
325.840,0 
41,324,0 

S 

198,580,0 
40,247,0 

197,600,0 
29,520,0 

S 

553,600,0 

58,926,0 

162,340,0 
32,144,0 

$ 
124,480,0 
20,688,0 

S 

157,700,0 
30,404,0 

s 

100,960,0 
22,678,0 

S 

250.520.0 

22.170,0 

S 

3,948,640,0 

801,809,0 

Chargeable  to  F.  R.  Agent.. 
In  hands  of  F.  R.  Agent 

190,075,0 
26,400,0 

925,992,0 
153,000,0 

257,245,0 
36,640,0 

284,516,0 
28,565,0 

158,333,0 
15.OS0.0 

168,080,0 
52,690,0 

494,674,0 
48,440,0 

130,196,0 
8,815,0 

103,792,0 
10,450,0 

127,296,0 
12,120,0 

78,282,0 
20,715,0 

228,350,0 
3.000.0 

3,146.831.0 
415.915.0 

Issued  to  F .  R .  Bank ,  less  amt . 
returned  to  F.  R.  Agent  for 

163,675,0 

8,551,0 
44,000,0 
111,124,0 

772,992,0 

178,740,0 
12,239,0 
80,000,0 

502,013,0 

220,605,0 

12,082,0 
66,236,0 
142,287,0 

255,951.0 

34,650,0 
13.4S3.0 
95.000,0 
112.818,0 

143,253,0 

2,106.0 
50,000.0 
91.147,0 

115,390,0 

2,504,0 

1,791,0 

37,270,0 

73,825.0 

446,234,0 

4,155,0 
291.945,0 
150,134,0 

121.381,0 

2,137,0 
62.131,0 
57,113,0 

93,342.0 

13,052,0 

2,034,0 

39,300,0 

38.356,0 

115.176,0 

2,953,0 
48,360.0 
63,863,0 

57,567,0 

12,581,0 
2,982,0 

0,684.0 
35,320,0 

225.350,0 

12,080,0 
115,546.0 
97.724.0 

2,730,916.0 

Collat'l  security  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  hand 

Gold  redemption  fund 

Gold  Set'm't  Fund,  F.  R.  B'd. 
Eligible  paper,  min'm  required 

241.527,0 

77,193,0 

936,472,0 

1.475.724.0 

Total. 

163,675,0 

772,992,0 

220.605,0 

255,951,0 

143,253.0 

l  15,390,0 

446,234,0 

121,381,0 

93,342,0 

115,176.0 

57,567,0 

225,350.0 

2,730,916,0 

Amount  of  eligible  paper  dellv- 

144,866,0 

163,675,0 
15,343,0 

803,942,0 
772,992,0 
122.405,0 

149,920,0 

220,605,0 

9,354,0 

140,834,0 

255,951,0 

20,387,0 

100,712,0 

143,253,0 

9,526,0 

81,733,0 

115,390,0 

2,649.0 

204,223,0 

446.236,0 

35,969.0 

6.-1.105.0 

121,381,0 

12,255,0 

37,958,0 

93,342,0 

1.373,0 

85,284,0 

115,176,0 

7,709,0 

51,327,0 

57,567,0 

1,586,0 

112.1S0.0 

225,350,0 

25.S04.0 

1.97.VO.M.O 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 

2,730,910,0 
264,360,0 

F.  R.  notes  In  actual  circulation. 

148,332,0 

'    650,587,0 

211,251,0 

235,564,0 

133,727.0 

112,741,0 

410,265.0 

109.126.0 

91.969.0 

107.467.0 

55.981.0 

199.546,0 

2,466,556,0 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
ehows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Jan.  25.  The  figures  for  the  sep- 
arate banks  are  the  averages  of  the  daily  results.     In  the  case  of  .totals,  actual  figures  at  end  of  the  week  are  also  given. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


•CLEARING  HOUSE 
MEMBERS. 


Week  ending 
Jan.   25  1919. 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N  Y,  N  B  A. 
Bank  of  Manhat  Co. 
Merchants'  Nat  Bank 
Mech  &  Metals  Nat. 

Bank  of  America 

National  City  Bank. 
Chemical  Not  Bank. 
Atlantic  Nat  Bank.. 
Nat  Butch  &  Drovers 
Amer  Exch  Nat  Bank 
Nat  Bank  of  Comm. . 

Pacific  Bank 

Chath  &  Phenix  Nat- 
Hanover  Nat  Bank.. 
Citizens'  Nat  Bank.. 
Metropolitan  Bank.. 
Corn  Exchange  Bank 
Imp  *  Traders  Nat.. 
National  Park  Bank. 
East  River  Nat  Bank 

Second  Nat  Bank 

First  National  Bank. 
Irving  National  Bank 
N  Y  County  National 

Continental  Bank 

Chase  National  Bank 
Fifth  Avenue  Bank.. 
Commercial  Exch'ge. 
Commonwealtu  Bank 
Lincoln  National  Bk. 
•Garfield  Nat  Bank.. 
Fifth  National  Bank. 
Seaboard  Nat  Bank.. 
Liberty  Nat  Bank... 
Coal  &  Iron  National 
Union  Exchange  Nat 
Brooklyn  Trust  Co.. 

Bankers  Trust  Co 

U  S  Mtge  &  Trust  Co 
Guaranty  Trust  Co.. 
Fidelity  Trust  Co... 
Columbia  Trust  Co.. 

Peoples  Trust  Co 

New  York  Trust  Co. 

Franklin  Trust  Co 

Lincoln  Trust  Co 

Metropolitan  Trust. . 
Nassau  Nat.  Br'klyn 

Irving  Trust  Co 

Farmers  Loan  &Trust 


Average  for  week. . 

Totals,  actual  conditl 
Totals,  actual  conditi 
Totals,  actual  conditl 
Totals,  actual  conditl 

State  Banks. 

Greenwich 

Bowery 

N  Y  Produce  Exch.. 
State 

Totals,  avge  for  wk 

Totals,  actual  conditi 
Totals,  actual  conditl 
Totals,  actual  conditl 
Totals,  actual  conditl 

Trust  Companies. 

Title  Guar  &  Trust.. 
Lawyers  Title  &  Tr.  . 

Totals,  avge  for  wk 

Totals,  actual  conditi 
Totals,  actual  conditi 
Totals,  actual  conditl 
Totals,  actual  conditi 


Grand  aggregate.avge 
Comparison  prev 


r  wk. 


Grand  ag'gate,  actual 
Comparison  prev 


r  wk. 


Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate,  actual 
Grand  ag'gate.  actual 


Capital. 


Net 
Profits. 


Nat.  Banks  Dec.  31 
State  Banks  Nov.  1 
Trust     Co's   Nov.    1 


$ 
2,000 
2,500 
2,000 
6,000 
1,500 
25.000 
3,000 
1,000 

300 

5.000 

25,000 

500 
3.500 
3,000 
2,550 
2,000 
3,500 
1,500 
5,000 

250 
1,000 
10,000 
4,500 
1,000 
1,000 
10,000 

200 

200 

400 
1,000 
1,000 

250 
1,000 
3,000 
1,000 
1,000 
1,500 
C15.000 
2,000 
25,000 
1,000 
5,000 
1,000 
3.000 
1,000 
1,000 
2,000 
1,000 
1,500 
5,000 


196.650,000 


on  Jan.  25 

on  J::n.  18 

on  Jan.  11 

on  Jan.  4 


Not  Mem 

500,000 

250,000 

1,000,000 

2,000,000 


3,750,000 


on  Jan.  25 

J,n.  18 

on  Jan.  li 

on  Jan.  4 


Not  Mem 
5,000,000 
4,000,000 


9,000,000 


on  Jan.  25 
on  Jan.  18 
on  Jan.  11 
on  Jan.     4 


209,400,000 


,617,200 
165,700 
,731.300 
,301,600 
,859,700 
,412,500 
,437,300 
900,000 
98.300 
.6S9.400 
,607,800 
,097,500 
,573,000 
,112,700 
,098,000 
,316,800 
,548,600 
,980,700 
,698,900 
109,300 
,050,000 
,504,000 
,811,200 
427,300 
664,000 
,000,900 
,223,700 
871,100 
753,900 
,992,200 
,317,500 
398,000 
602,800 
446,900 
044,100 
219,800 
518,300 
,617,800 
,628,600 
,428,900 
283,200 
850,500 
306,400 
769,900 
170,100 
614,300 
383,200 
200,900 
142,000 
009,800 


Loans. 

Discounts, 

Investments, 

&c. 


bers  of  Fede 

1,476,800 

816,600 

1,206,500 

548,300 


4,048,200 


bers  of  Fede 
11,947,900 
5,236,200 


condition 
condition 
condition 
condition 


Jan.  18. 
Jan.  11. 
Jan.  4.. 
Dec.  28. 


Average. 

47,145,000 
62,614,000 
29.267,000 

155,343,000 
32,274,000 

589,788,000 

83,076,000 

16,211,000 

3,175,000 

112.806,000 

398,210,000 
15,288,000 
94,264,000 

135,S82,C00 
38,635,000 
61,507,000 

114,933,000 
36,173,000 

197,129,000 

4,848,000 

20,696,000 

297,303,000 

113,006,000 

10,659,000 

7,150,000 

337,588,000 

20,746,000 

6,715,000 

7,132,000 

16,226,000 

12,770,000 

6,750,000 

48,597,000 

79,411,000 

14,412,000 

13,923,000 

38,183,000 

284,278,000 
66,600,000 

494,082,000 
10,783,000 
87,115,000 
28,436,000 

108,958.000 
29.551,000 
22,853,000 
47,619,000 
15,486,000 
38,323,000 

135,363,000 


4,649,282,000 


4.628.812,000 
4,661.258.000 
4,618,934.000 
4,634,939,000 


ral  Reserve  Bo 

16,329,000 

5,736,000 

22,721,000 

37,731,000 


82,517,000 


82,737,000 
81,766,000 
80,168,000 
80.271.000 


ral  Reserve  Ba 
38,677,000 
23,351,000 


62,028,000 


62,155,000 
62.021.000 
61,225,000 
60,653,000 


Average. 

23,000 

324,000 

79,000 

7,448,000 

248,000 

8,378,000 

163,000 

85,000 

11 ,000 

545.000 

43,000 

54,000 

485,000 

4,234,000 

112,000 

551,000 

126,000 

46,000 

58,000 

3,000 

119,000 

19,000 

1,054.000 

51.000 

19,000 

2,600,000 

50,000 

50,000 

44,000 

124,000 

4,000 

35,000 

351,000 

187,000 

5,000 

16,000 

77,000 

45,000 

27,000 

1,874,000 

90,000 

21,000 

47,000 

43,000 

68,000 

20,000 

75,000 

11,000 

98,000 

3,738,000 


Legal 
Tenders. 


33,978.000 


33,960,000 
33,856,000 
34,157,000 
34,819,000 


nft. 

585,000 

2S1.000 

748,000 

1,504,000 


3,118,000 


3,169,000 
3.119,000 
3,039,000 
2,969,000 


Bi. 


98,000 
204,000 


302,000 


303,000 
300,000 
304.000 
288,000 


4,793,827,000  37,398,000 
+  37,864,000  —149,000 


4.773,704,000 
31,341,000 


4,805.045.000 
4.760.327,000 
75,863,000 
4.659,461,000 


37,432,000 
+  157.000 


Average. 

90,000 
262,000 

70,000 

158,000 

170,000 

3,015,000 

234,000 

79,000 

58,000 
198,000 
440,000 
192,000 
439,000 
164,000 

31,000 
143,000 
129,000 
416,000 
655,000 
135,000 

27,000 
339,000 
310,000 

40,000 

19,000 

3,725,000 

164,000 

53,000 

26,000 

160,000 

5,000 

24,000 
136,000 

42~,666 

39,000 

17,000 

157,000 

6,000 
68,000 
35,000 
43,000 
72,000 

6,000 
35,000 
25,000 
34,000 
54.000 
75,000 
13,000 


12,827,000 


12,652,000 
12,771,000 
14,445,000 
14,715.000 


89,000 

55,000 

510,000 

949,000 


1,603,000 


119,000 
163,000 


282,000 


277,000 
286.000 
280.000 
307,000 


14,712,000 
—7,000 


Average. 

120,000 
511,000 
211,000 
567,000 
318,000 
1,121,000 
338,000 
199,000 

35,000 
411,000 
815,000 
222,000 
1,583,000 
600,000 
370.000 
478,000 
2,255,000 

54,000 
403,000 

15.000 

328,000 

627,000 

1,766,000 

153,000 

14,000 

1,331,000 

435,000 

94,000 

57,000 
149,000 
121,000 
144,000 
1 1 1 ,000 

12,000 
129,000 
177,000 

88,000 

55,000 
200,000 
278,000 

37,000 

137,000 

237,000 

1.000 

120,000 

31,000 

39,000 

71,000 
556,000 

55,000 


National 

Bank 

and 

Federal 

Reserve 

Notes . 


18,179,000 


17,192,000 
18.617,000 
20,190.000 
21,185,000 


122,000 

12,000 

519,000 

711,000 


1,364,000 


1,348,000 
1,436,000 
1,362,000 
1,458,000 


170,000 
65,000 


235,000 


222,000 
235,000 
231,000 
321,000 


19,778,000 
-1,618,000 


Average. 
$ 
234,000 

1,434,000 
151,000 

2,092,000 
448,000 

2,612.000 

754.000 

84.000 

8,000 

2,136.000 

1,655,000 
628,000 

2,612.000 
781,000 
494,000 
826,000 

3,560,000 
192,000 
993,000 
68,000 
426,000 
490,000 

1,095,000 
413,000 
102,000 
292,000 
501 ,000 
106,000 
247,000 
694,000 
5,000 
170,000 
453,000 
493,000 
492,000 
152,000 
423,000 
715,000 
378,000 

2,183,000 
150,000 
677,000 
575,000 
194,000 
170,000 
306,000 
571,000 
221,000 

1,618,000 
281,000 


Reserve 
uith 
Legal 
Deposi- 
taries. 


36,355,000 


34,807,000 
36.692,000 
42,665.000 
41,534.000 


1,373,000 
342,000 
592,000 
711,000 


3,018,000 


3,049,000 
3.036,000 
2,973,000 
3,001,000 


504,000 
462,000 


906,000 


857,000 

934,000 

991,000 

1,064,000 


40,339,000 
-4,053,000 


18,762,000  38,713,000 
-1,526,000-1,949,000 


Average. 

$ 
4,926,000 
6,453,000 
3,004,000 

22,224,000 

4,011,000 

102,351,000 

9,425,000 

1,829,000 

425,000 

1.2864.000 

37,622,000 
1,661,000 

11,817,000 

19,593,000 
5,422,000 
3,339,000 

12,893,000 
3,479,000 

20,917,000 

844,000 

2,428,000 

20,399,000 

15,273,000 

1,249,000 

824,000 

36,158,000 

2,306,000 

932,000 

956,000 

2,176,000 

1,468,000 

833,000 

5,687,000 

8,939,000 

1,390,000 

1,939,000 

3,450,000 

29,990,000 
6,425,000 

47,138,000 
1,114,000 
9,879,000 
2,429,000 
6,772,000 
2,191,000 
2,170,000 
4,660,000' 
1,025,000 
5,473,000 

16,342,000 


Additional 
Deposits 
with 
Legal 
Deposi- 
taries. 


Average. 
$ 


527,104,000 


545,414.000. 
568.624,000 
559,924.000 
566,082,000 


1,242,000 

327,000 

2,047,000 

3,030,000 


6,646,000 


5,919,000 
7,232,000 
7,125,000 
6,297,000 


2,571,000 
1,433,000 


4,004.000 


4,377,000 
4,102,000 
3,800,000 
3,170.000 


537,754,000 
-25,240,000 


555,710,000 
24,248,000 


52,000 

70,000 

322,000 


444,000 


237.000 

866,000 

1,217,000 

1.479.000 


1,009,000 
265,000 


1,274,000 


435,000 

912,000 

1,753,000 

2,554,000 


Net 
Demand 
Deposits . 


Average. 

$ 
32.921,000 
53,733.000 
21,637,000 

154,910,000 
28,053,000 

582,826,000 

67,130,000 

13,738,000 

2.898,000 

97,016.000 

294,606,000 
14,253,000 
85,490,000 

132,923,000 
35,585,000 
24,316,000 

118,833,000 
25,658,000 

159,976,000 
4,989,000 
16,729,000 

157,377,000 

115,104,000 

10,536,000 

5,439,000 

285,961,000 

18,252,000 

6,731,000 

7,318,000 

15,653,000 

10,942,000 

6,407,000 

42,151,000 

61,724,000 

11,726,000 

13,914,000 

26,012,000 

231,850,000 
53,289,000 

362,224,000 
8,339,000 
74,317,000 
23,974,000 
57,473,000 
15,273,000 
15,426,000 
33.871,000 
10,252,000 
41,571,000 

112,864,000 


Net 

Time 

Deposits. 


A verage . 

$ 
1,794,000 


289,000 
2,708,000 


24,197,000 

5,304,000 

521,000 


5.474,000 

4,511,000 

70,000 

8,500,000 


215,000 

50,000 

1,513,000 


2,649,000 


1,653,000 
860,000 
420,000 


National 
Bank 

Circula- 
tion. 


Average. 
S 
785,000 


1,809,000 
3,775,000 


1,445,000 
443,000 
146,000 
298,000 

4,929,000 


2,190,000 
150,000 
992,000 


51,000 

4,975,000 

£0,000 

643,000 

8,413,000 

999,000 

199,000 


1,100.000 


3,804,190,000 


3,793,421,000 
3,838,392.000 
3.833,775,000 
3.853.631.000 


16,730,000 

5,449,000 

24,329,000 

38,165,000 


84,673,000 


84,710,000 
84,360,000 
82,445,000 
81,754,000 


23,043,000 
14,720,000 


37,763,000 


38,666,000 
37,981,000 
36,079,000 
35.182,000 


l,718,000!a3,926,626,000 
—370,0001    —30,642.000 


672,000  b3,916, 797,000 
1,106,000  —43,936,000 


37,000 

456,000 

173,000 

1,740,000 

397,000 

458,000 

4,938,000 

10,270,000 

2,660,000 

20,002,000 

500,000 

6,664,000 

1,671,000 

2,693,000 

1,836,000 

3,099,000 

1,187,000 

650,000 

996,000 

7,733,000 


139,019,000 


135,160,000 
143,618.000 
141,201,000 
138,661.000 


5,000 
~59~,666 


64,000 


64,000 
58,000 
63,000 
73,000 


604,000 
565,000 


140,252,000 
1,902,000 


136,321,000 
8,539,000 


3.960.733.000  144,800,000  3b,040,000 
3,952,299,000  142,348,000  35,942.000 
3.970.567.000  139.776.000  35,947,000 
3,926,359,000  132,903,000135,934,000 


210,000 
397,000 
248,000 
70,000 
795,000 
415,000 
398,000 


50,000 


35,975,000 


36,020,000 
36.040,000 
35,942.000 
35,947,000 


35,975,000 
-48,000 


36,020,000 
-20,000 


aU.  S.  deposits  deducted,  $265,717,000.  bU.  S.  deposits  deducted,  $209,738,000.  c  As  of  Jan.  7  1919. 

STATEMENTS  OF  RESERVE  POSITION. 


Averages. 

Actual  Figures. 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Inc.  or  Dec. 

from 
PreviousWeek 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve . 

Inc.  or  Dec. 

from 
PreviousWeek 

Members  Federal 
Reserve  Bank. 

State  banks 

Trust  companies* 

$ 

a 

9,103,000 
1,785,000 

$ 
527,104,000 
6,646,000 
4,004,000 

$ 

527,104,000 
15,749,000 
5,789,000 

$ 
498,715,270 
15,241,140 
5,664,450 

S 
28,388,730 
507,860 
124,550 

$ 

—21,174,670 

—135,440 

+  71,800 

$ 

b 

9,012,000 
1,659,000 

$ 
545,414,000 
5,919,000 
4,377,000 

$ 

545,414,000 
14,931,000 
6,036,000 

$ 

497,199,530 
15,247,800 
5,799,900 

$ 

48,214,470 

def316,800 

236,100 

$ 

—17,110,030 

—1,471,000 

+  76,250 

Total  Jan.  25. 
Total  Jan.   18. 
Total  Jan.  11. 
Total  Jan.     4. 

10,888,000 
10.825.000 
11,089,000 
11.126,000 

537,754,000 
562,994,000 
566.798,000 
568,610,000 

548,642,000 
573,819,000 
577,887,000 
579,736,000 

519,620,860 
523,559,550 
519.870,210 
522,717,890 

29,021,140 
50,259,450 
58,016.790 
57,018,110 

—21,238,310 

—7,757,340 

+  998,680 

+  25,417,020 

10,671,000 
10,862,000 
10,640,000 
11,114,000 

555,710,000 
579,958,000 
570,849.000 
575,549,000 

566,381,000 
590.820,000 
581,489.000 
586,663,000 

518,247,230 
524,181,450 
522,878.730 
525.124.880 

48,133,770 
66.638,550 
58,610,270 
61,538,120 

—18,504,780 
+  8,028,280 
—2,927,850 

+  18,733,780 

*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of   the  Federal  Reserve  Banks 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Jan.  25,  84,170.570;  Jan.  18,  $4,229,460;  Jan.  11,  $4,252,980;  Jan.  4,  $3,949,230. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank  Includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Jan.  25,  S4.054.800;  Jan.  18,  $4,308,540;  Jan.  11,  $4,236,030;  Jan.  4,  $4,159,850. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Jan.  25,  $101,339,000;  Jan.  18,  $107,229,000;  Jan.  11,  $113,321,000;  Jan.  4,  $111,469,000. 

d  Amounts  of  cash  In  vaults,  which  la  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Jan.  25,  $98,611,000;  Jan.  18,  $101,936,000;  Jan.  11,  $111,457,000;  Jan.  4,  $112,253,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN    GREATBR 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{Figures  Furnished  by  Stale  Banking  Department.)     Differences  from 
Jan.  25.  previous  week. 

Loans  and  investments -.- $750,887,000    Inc. $11,310,600 

Specie - 8,183,100     Dec.       217,000 

Currency  and  bank  notes 15,403,000     Dec.         77,400 

Deposits  with  the  F.R.  Bank  of  New  York 63,028,900     Dec.       247,500 

Total  deposits.. 805,930,600    Inc.     6,904,100 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.S.  deposits    723,432,300     Inc.     7,290,200 

Reserve  on  deposits 132,719,100    Dec.    4,523,100 

Percentage  of  reserve,  20.3%. 

RESERVE. 

Stale  Banks Trust  Comapnies — 

Cash  in  vaults $17,112,300     12.79%         $69,502,700     13.43% 

Deposits  in  banks  and  trust  cos 11,610,400       8.69%  34,493,700       6.67% 

Total - -..$28,722,700     21.48%       $103,996,400    20.10% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK.     (Two  ciphers  omitted.) 


Week 
Ended — 


Sept. 
Oct. 
Oct. 
Oct. 
Oot. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 


Loans 

and 

Investments 


5,296 
5.373, 
5.413 
5,386, 
5,457 
5,499, 
5,471, 
5,489 
5,470, 
5,360, 
5,330 
5,384 
5,373 
5,378 
5,416 
5.473 
5.495 
5,544, 


960,1 
198,8 
086,8 
267,9 
805,1 
400,2 
164,4 
226,0 
203,8 
177,9 
133,6 
107,7 
134,6 
736,5 
960,5 
492,2 
539,4 
714,0 


Demand 
Deposits. 


4,450 
4,537 
4,435 
4,487 
4,520 
4,364 
4,430 
4,515 
4,511 
4,449 
4,458 
4,527 
4,592 
4,587 
4,650 
4,635 
4,673 
4,650 


212,9 
675,4 
,747,6 
,786,5 
463,6 
815,8 
.932,2 
,346,9 
,208,2 
150,6 
,973,9 
,415,1 
634,0 
,455,7 
,393,4 
,056,5 
,410,1 
,058,3 


* 

Total 

Legal 

Cash  in 

Specie. 

Tenders. 

Vault. 

% 

S 

$ 

70,816,0 

94,623,1 

165,439,1 

69,970,7 

91,434,6 

161,405.3 

69,765,2 

85,254,7 

155,019,9 

70,376.0 

92,445,8 

162,821,8 

71,255,2 

94.750,5 

166,005,7 

69,692,6 

85,425,1 

155,117,7 

68,979,4 

89,755.9 

158,735,3 

69,440.7 

91,559,5 

161,000,2 

69,250,6 

92,303,2 

161,553,8 

68.759,7 

93,400,6 

162,160,3 

67,037,7 

89,940,6 

156,978,3 

66,311,3 

93,272,8 

159,584,1 

65,076,3 

93,695,1 

158,771,4 

67,193,9 

96,364,4 

163,558,3 

68,390,9 

101,977,4 

170,368,3 

68,436,0 

99,357,3 

167,793,3 

67,343,1 

97,395,8 

164,738,9 

65,359,1 

97,127,9 

162,487,0 

Reserve  in 
Deposi- 
taries. 


567.573,3 
587,014,3 
574,142.4 
580,295,4 
619,305,3 
585,223,6 
591,280,8 
610,910,4 
603,681,3 
602,957,6 
592,651,4 
602,623,2 
617,263,4 
574,521,6 
632,301,0 
625,290,3 
613,079,3 
600,970,4 


*  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
held  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045) 


STATE  BANKS  AND  TRUST   COMPANIES  IN   NEW  YORK  CITY. 


Week  Ended  Jan.  25. 

Stale  Banks. 

Trust  Companies. 

Jan.  25 
1919. 

Differences  from 
previous  week. 

Jan   25 
1919. 

Differences  from 
previous  week. 

$ 

24,100,000 

42,973,000 

546,440,500 

8,116,000 

25,644,600 

42,511,300 

608,310,100 

94,463,400 

20% 

$ 

$ 

99,550,000 

169,723,000 

1,986,548,900 

12,932,400 

19,283,300 

197,094,600 

2,021,116,000 

284,967,900 

17.7% 

$ 

Loans  &  investments 

Dec.    9, 803,100 
Dec.        134,100 
Dec.    1,436,800 

Dec.    4,820,900 
Dec.  12,338,500 
Dec.    7,430,200 
Dec.            1.1% 

Dec.  18,912,000 
Dec.         43,600 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y__ 

Dec.       946,700 

Dec.    1,582,600 
Inc.  11,092,500 

Reserve  on  deposits. 
P.  C.  reserve  to  dep. 

Dec.    7,802,100 
Dec.           0.5% 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Jan.  25 
1919. 

Changes  from 
previous  week. 

Jan.   18 
1919. 

Jan. 11 
1919. 

$ 

4,736,000 

523,677,000 

446,836,000 

109,657,000 

12,596,000 

17,197,000 

69,255,000 

62,079,000 

14,697,000 

$ 
Dec.           8,000 
Dec.    1,468,000 
Inc.     2,206,000 
Dec.    8,791,000 
Inc.           19,000 
Dec.       905,000 
Dec.    5,010,000 
Dec.    1,533,000 

Dec.    1,467,000 

S 

4,744,000 

525,145,000 

444,630,000 

118,448,000 

12,579,000 

18,102,000 

74,265,000 

63,612,000 

16,164,000 

$ 

4,750,000 

Loons,  disc'ts  &  investments- 
Individual  deposits,  incl.U.S. 

521,862,000 
434,650,000 
114,071,000 

Time  deposits 

Exchanges  for  Clear.  House- 
Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 

13,684,000 
15,924,000 
68,895,000 
64,055,000 

17,254,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  25,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Jan.  25  1919. 

Jan.  18 
1919. 

Jan.  11 
1919. 

Two  ciphers  (00)  omitted. 

Members  of 
F.R. System 

Trust 
Cos. 

Total. 

$29,475,0 

78,284,0 

728,221,0 

20,815,0 

106,338,0 

150,445,0 

468,812,0 

4,804,0 

624,061,0 

50,610,0 

15,504,0 
66,114,0 
49,354,0 
16,760,0 

$3,000,0 

7,631,0 

26,384,0 

380,0 

14,0 

231,0 

16,075,0 

16,306,0 

2,583,0 
863,0 
3,446,0 
2,386,0 
1,060,0 

$32,475,0 

85,915,0 

745,605,0 

21,195,0 

106,352,0 

150,676,0 

484,887.0 

4,804,0 

640,367,0 

29,114,0 

50,610,0 

2,583,0 

16,367,0 

69,560,0 

51,740,0 

17,820,0 

$32,475,0 

85,948,0 

753,251,0 

25,410,0 

114,690,0 

157,092,0 

493,738,0 

4,771,0 

655,601,0 

35,821,0 

54,007,0 

2,746,0 

17,480,0 

64,233,0 

52,025,0 

22,208,0 

$32,475,0 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear. House 

86,136,0 
746,982,0 

25,061,0 
107,727,0 

156,171,0 

Individual  deposits 

479,890,0 
4,719,0 

640,780,0 

U.S.deposits(not  included) 
Res've  with  Fed.Res.Bank 
Res've  with  legal  deposit's 

Cash  in  vault* 

Total  reserve  &  cash  held. 

Reserve  required 

Excess  res.  &  cash  in  vault 

26,158.0 
54,855,0 
2,607,0 
18,374,0 
75,836,0 
51,302,0 
24,534,0 

♦Cash  in  vault  is  not  counted  as  reserve  for  Federal  Reserve  bank  members 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing-House  return"  on  the  preceding  page: 


RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 

CLEARING 

NON-MEMBERS. 

Week  ending  Jan.  25    1919. 

Net 
Capital.   1    Profits. 

Loans, 

Discounts, 

Investments, 

&c. 

Cold. 

Legal 
Tenders. 

Silver. 

National 
Bank 

&  Federal 
Reserve 
Notes. 

Reserve 
with 
Legal 
Deposi- 
taries. 

Additional 
Deposits 

with  Legal 
Deposi- 
taries. 

Net 
Demand 
Deposits. 

Net 

Time 

Deposits. 

(Nat.   banks  Dec. 31) 
j State  banks  Nov.  l> 
[Trust    cos.    Nov.  lj 

Bank 
Circula- 
tion. 

Members  of 
Federal  Reserve  Bank. 

Battery  Park  National  Bank. 

$ 
1,500,000 
1,000,000 
200,000 
200,000 
500,000 
200,000 
300,000 
300,000 
400,000 

$ 

1,463,500 
651,200 
548,000 
196,500 
757,100 
609,100 
668,900 
602,700 

1,309,200 

Average. 

% 
11,584,000 
14,502,000 
8,745,000 
4,704,000 
6,130,000 
9,125,000 
8,029,000 
6,766,000 
11,417,000 

Average. 

11,000 
15,000 

8,000 
4,000 
1,000 
4,000 
5,000 
81,000 

Average. 
22,000 

4,000 
4,000 

6,000 
23,000 
72,000 

Average. 
$ 

9,000 

271,000 

118,000 

58,000 

46,000 
53,000 
58,000 
76,000 

Average. 

$ 

147,000 

392,000 

69,000 

186,000 

275,000 
116,000 
128,000 
334,000 

Average. 

$ 

1,380,000 

2,116,000 

1,294,000 

761,000 

966,000 

908,000 

660,000 

576,000 

9,029,000 

Average. 

314,000 
657,000 
448,000 
267,000 

518,000 

423,000 

467,000 

3,829,000 

Average. 

S 
6,926,000 

13,874,000 
9,215,000 
4,887,000 
4,143,000 
5,048,000 
6,272,000 
5,565,000 
7,908,000 

Average. 
S 

67,000 
395,000 
232,000 
54,000 
570,000 
4,162,000 
464.000 
411,000 

Average. 
S 
192,000 

New  Netherland  Bank 

W.  R.  Grace  &  Co.'s  Bank.. 

First  Nat'l  Bank,  Brooklyn. . 
National  City  Bank,  Brooklyn 
First  Nat'l  Bank,  Jersey  City 

297,000 
120.000 
400,000 

Total - 

4,600,000 

6,806,200 

81,002,000 

129,000 

131,000 

689,000 

1,647,000 

9,690,000 

6,923,000 

63,838,000 

6,355,000 

1,009,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights- 

100,000 
500,000 
500,000 
1,600,000 
200,000 

469,500 
1,088,400 
198,800 
865,700 
226,600 

2,348,000 
10,530,000 

5,791,000 
24,739,000 

4,894,000 

71,000 
169,000 
157,000 
144,000 

14,000 

268,000 
11,000 

351,000 
11,000 

58,000 
497,000 

60,000 
575,000 
108,000 

127,000 
423,000 
368,000 
870,000 
215,000 

125.000 
948,000 
311,000 
1,824,000 
286,000 

1,000 

219.000 

98,000 

291,000 

2,070,000 
11,069,000 

5,082,000 
25,511,000 

4,472,000 

634,000 
40,000 
319,000 

Mechanics'  Bank,  Brooklyn.. 
North  Side  Bank,  Brooklyn. . 

Total 

2,900,000 

2,849,000 

48,302,000 

555,000 

641,000 

1,298,000 

2,003,000 

3,494,000 

609,000 

48,204,000 

993,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co,  Brooklyn 

Mechanics  Trust  Co,  Bayonne 

500,000 
200,000 

1,030,700 
377,900 

9,136,000 
8,298,000 

318,000 
14,000 

10,000 
14,000 

12,000 
69,000 

151,000 
179,000 

303,000 
461,000 

268,000 
269,000 

5,897,000 
4,611,000 

1.178,000 
3,918,000 

Total 

700,000 

1,408,600 

17,434,000 

332,000 

24,000 

81,000 

330,000 

764,000 

537,000 

10,508,000 

5,096,000 

8,200,000 

$529,640 
8,200,000 
8,200,000 
8,200,000 
8,450,000 

11,063,800 

increase 

11,152,600 

11,152,600 

11,152,600 

11,913.800 

146,738,000 
—1,478,000 

1,016,000 
—47,000 

796,000 
+  56,000 

2,068,000 
—117,000 

3,980,000 
—164,000 

13,948,000 
— 48,000 

8,069,000 
+  39.000 

al22,550,000 
— 4,736,000 

12,444.000 
+  117,000 

1,009,000 

+  3,000 

GrandaggregateJan.   18 

Grand  aggregate  Jan.   11 

Grand  aggregate  Dec.  14 

GrandaggregateJan.      4 

148,216,000 
145,331,000 
141,937,000 
141,284,000 

1,063,000 
1,059,000 
1,039,000 
1,031,000 

740,000 

1,058,000 

781,000 

860,000 

2,185,000 
2,260,000 
2,220,000 
2,353,000 

4,144,000 
4.428,000 
4,360,000 
4,120,000 

13,996,000 
14,146,000 
13,236,000 
13,158,000 

8.030,000 
7,326.000 
8,284.000 
7,357.000 

127,286,000 
126,275,0011 
121,594,000 
118.709.000 

12,327.000 
12,340,000 
12,117,000 
11.969,000 

1,006,000 
1.017,000 
1,009,000 
1,005,000 

a  U.  S.  deposits  deducted.  $5,868,000. 
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Wall  Street,  Friday  Night,  Jan.  31  1919. 
The  Money  Market  and  Financial   Situation. — The 

principal  event  of  the  week  directly  affecting  security  values 
was  the  announcement  of  a  reduction  in  the  extra  dividend 
rate  of  U.  S.  Steel  common  stock.  This  was  immediately 
followed  by  liberal  sales  of  these  shares  at.  the  Stock  Ex- 
change, a  drop  of  about  4  points  in  quoted  value  and  a 
sympathetic  decline  in  the  entire  market,  a  movement 
hardly  warranted  by  the  event  mentioned.  A  more  logical 
reason  may  perhaps  be  found  in  the  fact  that  the  market  is 
unusually  sensitive  as  a  result  of  the  deplorable  condition 
into  which  the  railways  of  the  country  have  fallen  since  they 
came  under  Government  control.  A  cut  of  nearly  two-' 
thirds  in  trans-Atlantic  shipping  rates  also  had  a  depressing 
effect,  especially  in  International  Mercantile  Marine  issues. 

Latest  reports  from  the  iron  and  steel  industry  indicate 
that  the  relative  proportion  of  output  to  capacity  is  some- 
what larger  than  was  previously  stated,  but  orders  are  not 
accumulating  at  present  prices.  Future  prices  are  indeed  a 
matter  of  extreme  uncertainty  in  this  as  well  as  in  many 
other  industrial  lines . 

The  weekly  Federal  Reserve  bank  statement  showed  a 
further  substantial  reduction  of  outstanding  note  issues, 
while  the  Bank  of  England  reports  a  slight  increase  in  its 
note  circulation,  after  a  reduction  of  over  $6,000,000  earlier 
in  the  month.  Its  percentage  of  reserve  to  liabilities  is  in- 
creased, however,  to  somewhat  over  20.  The  local  money 
market  has  been  easy,  with  rates  averaging  from  3%  to 
5%  for  call  loans  and  about  1  %  higher  for  fixed  periods. 

Foreign  Exchange. — Sterling  has  ruled  without  special 
activity  or  new  feature  throughout  the  week.  The  tone  was 
about  steady  and  rates  were  well  maintained.  Continental 
exchange  was  firm,  so  far  as  the  Allied  exchanges  are  con- 
cerned. The  neutrals  were  heavy  and  under  pressure  in 
the  opening  daj^s  of  the  week  showed  severe  declines  in  some 
instances.  Toward  the  close  a  partial  recovery  was  noted. 
Swiss  francs  again  constituted  the  weakest  feature. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  73  y2  @ 
4  735^  for  sixty  days,  4  75M@4  7577  %>  for  cheques  and  4  7655@4  76  9-16 
for  cables.  Commercial  on  banks,  sight,  4  75!Ns@4  75M,  sixty  days 
4  723^ @4  72K,  ninety  days  4  71%@4  71  7-16,  and  documents  for  pay- 
ment (sixty  days)  4  72  @  4  72%.  Cotton  for  payment  4  75^@4  75M. 
and  grain  for  payment  4  75%  @  4  75  H- 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  51 M  for 
long  and  5  46M  for  short.  Germany  bankers'  marks  were  not  quoted. 
Amsterdam  bankers'  guilders  were  40  7-1 6® 40  9-16  for  long  and  40  13-16 
©40  15-16  for  short. 

Exchange  at  Paris  on  London,  25f.  98c;  week's  range,  25f.  98c.  high  and 
25f.  98c.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —       Sixty  days.  Checks.  Cables. 

High  for  the  week.. .4  73%  4  75  13-16  4  76  9-16 

Low  for  the  week  ...4  73  A  4  75%  4  76%> 

Paris  Bankers'  Francs — 
High  for  the  week. ..5  51 H  5  45%  5  45% 

Low  for  the  week. ..5  51!^  5  45%  5  45% 

Amsterdam  Bankers'  Guilders — 
Highfor  the  week...    411-16  41%  41% 

Low  for  the  week...    40  7-16  40%  41% 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St.  Louis,  25® 
15c.  per  $1,000  discount.  San  Francisco,  par.  Montreal,  $20.3125  per 
$1,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  are  limited  to  $28,000  Virginia  6s  deferred  trust 
receipts  at  63  to  70. 

The  general  bond  market  has  recovered  somewhat  from 
the  depression  noted  last  week,  although  it  has  showed  little 
if  any  inclination  to  increased  activity.  Of  a  list  of  20 
standard  issues  only  2  are  lower  and  4  are  unchanged. 

Brooklyn  Rapid  Transit  7s  have  responded  to  the  re- 
ceivership by  a  drop  of  10  points.  Southern  Pacific  conv. 
5s  are  fractionally  lower  and  Reading,  Lehigh,  Mo.  Pac.  and 
Hudson  &  Manhattan  5s  close  without  net  change.  In  addi- 
tion to  these  the  active  list  includes  Am.  Tel.  &  Tel.,  Ches. 
&  Ohio,  Burlington,  Interboro.  R.  T.,  Inter.  Mer.  Mar. 
Pennsylvania,  So.  Pac,  Rubber  and  Steel  issues. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  Liberty  Loan  3%s  at  99  to  99.20; 
L.  L.  1st  4s  at  93.08  to  93.60;  L.  L.  2d  4s  at  92.86  to  93.40; 
L.  L.  1st  434s  at  95.50  to  95.70;  L.  L.  2d  434s  at  94.36  to 
94.88;  L.  L.  3d  434s  at  95.30  to  95.56,  and  L.  L.  4th  434s 
at  94.30  to  94.68.  For  to-day's  prices  .of  all  the  different 
issues  and  for  week's  range  see  third  page  following . 

Railroad  and  Miscellaneous  Stocks.— As  noted  above, 
the  market  for  all  classes  of  securities  has  been  inactive  and 
weak.  In  most  cases-  the  lowest  prices  were  recorded  on 
Tuesday,  but  the  recovery  has  been  decidedly  feeble,  esp- 
cially  in  the  railway  list,  and  closing  quotations  are  very 
near  the  lowest. 

Practically  all  the  business  transacted  has  been  of  a  pro- 
fessional character,  which,  as  is  well  known,  means  the 
public  is  not  in  the  market.  There  has  been  no  Unloading 
by  bona  fide  owners  of  stocks  and  no  one  is  filling  strong- 
boxes under  present  conditions. 

As  a  result  of  the  week's  operations,  Baltimore  &  Ohio  has 
lost  2  points,  St.  Paul  1%,  Atchison  134>  Penn.  1%  and 
Can.  Pac,  New  Haven  and  Reading  are  down  1  point. 
New  York  Central  is  the  only  railway  stock  which  shows  a 
fractional  net  gain. 

Studebaker  is  the  only  industrial  showing  a  higher  closing 
than  last  week,  while  Inter.  Mer.  Mar.  dropped  5%  on  the 
cut  in  ocean  freight  rates  and  Mex.  Petro.  is  down  5,  Baldwin 
Loco.  5,  and  Am.  Sum.  Tob.,  Atl.  Gulf  &  W.  I.,  Gen. 
Motors  and  Royal  Dutch  are  from  3  to  5  points  lower. 


For  daily  volume  of  business  see  page  468. 
The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan. 

1. 

Week  ending  Jan.  31. 

for 

Week. 

Lou:  est. 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

$  per 

share . 

$  per  share. 

$  per  share. 

S  per  share. 

Adams  Express 100 

100 

45% 

Jan 

2.7 

45% 

Jan  25 

45% 

Jan 

50 

Jan 

Am  Bank  Note 50 

100 

33 

Jan 

25 

33 

Jan  25 

33 

Jan 

33 

Jan 

American  Express 100 

300 

88  'A 

Jan 

30 

90 

Jan  28 

84% 

Jan   95 

Jan 

American  Snuff 100 

300 

109% 

Jan 

30 

114% 

Jan  25 

105 

Jan 

114% 

Jan 

A  ssets  Realization 10 

200 

1% 

Jan 

2?: 

1% 

Jan  29 

1 

Jan 

1% 

Jan 

Associated  Dry  Gds.100 

700 

20  <A 

Jan  31 

22  A 

Jan  25 

17% 

Jan 

26% 

Jan 

Associated  Oil 100 

400 

72  'A 

Jan 

31 

74  A 

Jan  27 

68 

Jan 

76% 

Jan 

Atlanta  Biroi  &  Atl.  100 

200 

7% 

Jan  28 

7A 

Jan  28 

7% 

Jan 

8 

Jan 

Barrett,  preferred 10C 

400 

no% 

Jan 

30 

no% 

Jan  27 

110% 

Jan 

110% 

Jan 

Batopilas  Mining 20 

1,300 

l'A 

Jan 

28 

IH 

Jan  30 

1% 

Jan 

1% 

Jan 

Bethlehem  Steel  pref  100 

400 

90  A 

Jan 

30 

91% 

Jan  30 

90% 

Jan 

91% 

Jan 

Bklyn  Union  Gas_..100 

100 

80  >A 

Jan  29 

80  A 

Jan  29 

80 

Jan 

82 

Jan 

Brunswick  Terminal- 100 

200 

8% 

Jan 

2'.' 

9% 

Jan  28 

8% 

Jan 

10% 

Jan 

Butterick 100 

300 

16 

Jan 

27 

16% 

Jan  25 

16 

Jan 

17% 

Jan 

Calumet  &  Arizona 10 

200 

60 

Jan 

28 

60 

Jan  28 

58% 

Jan 

61% 

Jan 

Canada  Southern 100 

50 

43 

Jan 

29 

43 

Jan  29 

43 

Jan 

46 

Jan 

Case  (J  I)  pref 100 

1001  93  % 

Jan 

25 

93  A 

Jan  25 

91% 

Jan 

93% 

Jan 

Certain-TeeJ  1st  pref  100 

200 

85 

Jan 

31 

88 

Jan  30 

85 

Jan 

88 

Jan 

Cluett,  Peabody&Co  100 

200 

62  'A 

Jan 

28 

62  A 

Jan  28 

62% 

Jan 

65 

Jan 

Preferred 100 

100 

108 

Jan 

2.7 

108 

Jan  25 

103% 

Jan 

108 

Jan 

Computing-Tab-Ree  100 

2G0 

38% 

Jan 

30 

38  A 

Jan  27 

37% 

Jan 

39 

Jan 

Cons  Interstate  Call.  .10 

200 

8% 

Jan 

31 

m 

Jan  25 

8% 

Jan 

8% 

Jan 

Continental  Insurance  25 

1,700 

60 

Jan 

25 

62 

Jan  29 

58 

Jan 

02 

Jan 

Deere  &  Co  pref 100 

100 

95  A 

Jan 

28 

95  A 

Jan  28 

95% 

Jan 

96 

Jan 

Detroit  Edison 100 

100 

110 

Jan 

25 

110 

Jan  25 

110 

Jan 

110 

Jan 

Rights 

1,400 

% 

Jan 

29 

A 

Jan  29 

H 

Jan 

% 

Jan 

DuluthSS&Atl 100 

100 

3 

Jan 

29 

3 

Jan  29 

3 

Jan 

3 

Jan 

Elk  Horn  Coal 50 

300 

27 

Jan 

2.7 

27  A 

Jan  29 

27 

Jan 

29% 

Jan 

Federal  M  &  S  pref..  100 

200 

34% 

Jan 

30 

34  A 

Jan  30 

33 

Jan 

38% 

Jan 

Fisher  Body  Corp  no  par 

2,800 

41 

Jan 

30 

HA 

Jan  30 

38% 

Jan 

44% 

Jan 

Preferred 100 

615 

92 

Jan 

27 

92  A 

Jan  27 

92 

Jan 

93% 

Jan 

General  Cigar  Inc 100 

2,300 

47% 

Jan 

30 

49  A 

Jan  25 

47 

Jan 

53% 

Jan 

Gen  Motors  rights 

27,835 

1 

Jan 

30 

1% 

Jan  31 

% 

Jan 

2% 

Jan 

Gulf  Mob  &  Nor  ctfs.100 

100 

8 

Jan 

27 

8 

Jan  27 

7% 

Jan 

8 

Jan 

Pieferred 100 

300 

32 

Jan 

27 

33 

Jan  28 

31% 

Jan 

33 

Jan 

HartmanCorporation  100 

200 

54  A 

Jan 

27 

54  A 

Jan  27 

54% 

Jan 

56 

Jan 

Homestake  Mining..  100 

100 

96 

Jan 

20 

96 

Jan  29 

94 

Jan 

96 

Jan 

Int  Harvester  pref..  100 

100117% 

Jan 

30 

117% 

Jan  30 

116 

Jan 

118 

Jan 

Jewel  Tea  Inc 100 

1C0   32% 

Jan 

29 

32  A 

Jan  29 

28% 

Jan 

36% 

Jan 

Preferred 100 

100   89 

Jan 

25 

89 

Jan  25 

88 

Jan 

90 

Jan 

Kelsey  Wheel  pref. ..  100 

100l  90 

Jan 

28 

90 

Jan  28 

89 

Jan 

91 

Jan 

Kress  (S  H)  &  Co...  100 

4C0 

62  % 

Jan 

27 

62  A 

Jan  30 

60 

Jan 

63 

Jan 

Lake  Erie  &  Western  100 

100 

7% 

Jan 

20 

7A 

Jan  29 

7% 

Jan 

9% 

Jan 

Preferred 100 

200 

19 

Jan  29 

19% 

Jan  25 

18 

Jan 

19% 

Jan 

Liggett  &  Myers 100 

200 

205  A 

Jan 

27 

210 

Jan  27 

204% 

Jan 

224% 

Jan 

Preferred    100 

900 

107 

Jan 

27 

108 

Jan  27 

107 

Jan 

111% 

Jan 

Loose- Wiles  1st  pref.100 

100 

95  % 

Jan  29 

95  A 

Jan  29 

94% 

Jan 

96% 

Jan 

Lorillard   (P) 100 

200 

162 

Jan 

30 

166 

Jan  2511162 

Jan 

168% 

Jan 

Preferred 100 

600 107 

Jan 

2C. 

109 

Jan  27  107 

Jan 

109 

Jan 

Manhat(Elev)  Ry  gu  100 

451 

82 

Jan 

28 

88 

Jan  25 

81 

Jan 

88 

Jan 

May  Dept  Stores.-.IOO 

500 

63% 

Jan 

30 

64  A 

Jan  25 

60 

Jan 

66 

Jan 

M  St  P&S  S  Marie.  100 

300 

90 

Jan 

25 

91 

Jan  25 

87% 

Jan 

91 

Jan 

Morris  &  Essex 50 

20 

73  A 

Jan 

25 

73  A 

Jan  25 

71% 

Jan 

71% 

Jan 

National  Acme 50 

200 

30  H 

Jan 

27 

30  A 

Jan  31 

29% 

Jan 

31% 

Jan 

National  Biscuit 100 

100 

111% 

Jan 

30 

U1A 

Jan  30 

109 

Jan 

113 

Jan 

Nat  Cloak  &  Suit  pref  100 

20 

104 

Jan 

28 

104 

Jan  28 

103% 

Jan 

104 

Jan 

N  O  Tex  &  Mex  v  t  c.  100 

200 

31 

Jan 

31 

31% 

Jan  29 

30 

Jan 

36 

Jan 

N  Y  Chic  &  St  LouiS-100 

200 

28 

Jan 

30 

28 

Jan  30 

28 

Jan 

30 

Jan 

2d  preferred 100 

100 

42  A 

Jan 

29 

42  A 

Jan  29 

42% 

Jan 

43% 

Jan 

New  York  Dock 100 

100 

24 

Jan 

28 

24 

Jan  28 

24 

Jan 

26% 

Jan 

N  Y  Lack  &  West. _.  100 

50 

91% 

Jan 

27 

91 A 

Jan  27 

91 

Jan 

91% 

Jan 

Nova  Scotia  S  &  C-100 

1,200 

46 

Jan 

30 

52  A 

Jan  25 

46 

Jan 

55 

Jan 

Owens  Bottle-Mach..25 

600 

47 

Jan 

27 

48  A 

Jan  28 

47 

Jan 

49% 

Jan 

Pacific  Tel  &  Tel 100 

200 

23  A 

Jan 

29 

23% 

Jan  27 

22 

Jan 

23% 

Jan 

Pond  Creek  Coal           10 

100    12% 

Jan 

29 

12  A 

Jan  29 

12% 

Jan 

14 

Jan 

St  L-San  Fran  pref  A  10C 

4C0l   22 

Jan 

27 

23'4 

Jan  30 

22 

Jan 

27 

Jan 

Savage  Arms  Corp  __  10C 

100 

60  A 

Jan 

30 

60% 

Jan  30 

53% 

Jan 

62% 

Jan 

So  Porto  Rico  Sugar.  100 

100 

138 

Jan 

3C 

138 

Jan  30 

132 

Jan 

140 

Jan 

Preferred 100 

400 

107 

Jan 

27 

107  A 

Jan  31 

107 

Jan 

108 

Jan 

Standard    Milling-_.1C0 

100 

12614 

Jan 

27 

126  A 

Jan  27 

124 

Jan 

126% 

Jan 

Preferred .100 

200 

88  A 

Jan 

28 

89M 

Jan  29 

85% 

Jan 

S9H 

Jan 

Texas  Co  rights 

24,465 

.16% 

Jan 

27 

18 

Jan  27 

16% 

Jan 

18% 

Jan 

Texas  Pac  Land  Tr . .  1 00 

85 

250 

Jan 

7,0 

260 

Jan  27 

180 

Jan 

320 

Jan 

Third  Avenue  Ry...lO0 

100 

13% 

Jan 

30 

13% 

Jan  30 

13% 

Jau 

15% 

Jan 

Tidewater  Oil 100 

205 

220 

Jan 

27 

220 

Jan  27 

207 

Jan 

220 

Jan 

Tol  St  L  &  W  pref.  _ .  100 

10(1 

10 

Jan 

2' 

10 

Jan  25 

10 

Jan 

10 

Jan 

Transue  &  W ms.no  par 

300 

38 

Jan 

2 

38% 

Jan  30 

37% 

Jan 

38% 

Jan 

Twin  C  Rap  Tran  pf.100 

25 

80 

Jan 

29 

80 

Jan  29 

80 

Jan 

80 

Jan 

Underwood 100 

200 

123  A 

Jan 

28 

125 

Jan  28 

115 

Jan 

125 

Jan 

United   Drug 100 

200 

94 

Jan 

29 

94% 

Jan  29 

90% 

Jan 

95 

Jan 

1st  preferred 50 

2d  preferred 100 

100 

53 

Jan 

2' 

53 

Jan  29 

50% 

Jan 

54 

Jan 

100 

91 

Jan 

28 

91 

Jan  28 

91 

Jan 

94 

Jan 

United  States  Expr._100 

200 

18 

Jan 

30 

18 

Jan  30 

18 

Jan 

18 

Jan 

U  S  Realty  &  Impt.-100 

200 

24 

Jan 

30 

25 

Jan  29 

17% 

Jan 

27% 

Jan 

Vulcan  Detinning 10C 

100 

12 

Jan 

31 

12 

Jan  31 

12 

Jan 

12 

Jan 

Preferred 100 

100 

40 

Jan 

28 

40 

Jan  28 

40 

Jan 

40 

Jan 

Wells,  F?rgo  Express  100 

35 

66 

Jan 

30 

66 

Jan  30 

66 

Jan 

75 

Jan 

Outside  Market. — Speculation  on  the  "curb"  this  week 
was  irregular.  Trading  was  active  in  a  number  of  the 
industrial  issues  where  usually  an  upward  movement  in 
prices  was  followed  by  a  reaction.  Strength  and  weakness 
apeared  in  different  parts  of  the  list  at  the  same  time. 
General  Asphalt  stocks  were  conspicuous  the  common  after 
a  loss  of  about  2  points  at  the  opening  to  59 %,  advancing  to 
70%,  dropping  to  62%  and  resting  finally  at  66.  The  pref. 
opened  the  week  at  96,  sold  up  to  106  and  reacted  to  100. 
Keystone  Tire  &  Rubb.  com.  Avas  active  and  gained  6  points 
to  61%,  the  close  to-day  being  at  5934.  Intercontinental 
Rubber  was  off  at  first  from  17%  to  16  %  but  advanced 
later  to  19%  and  closed  to-day  at  59%.  Trading  in  Na- 
tional Fireproof ing  stocks,  which  have  long  been  local  to 
the  Pittsburgh  market,  was  started  this  week  the  common 
from  10  advancing  to  12,  then  dropping  to  7%  the  close 
to-day  being  at  8.  The  pref.  from  l3%  reached  20 34,  but 
reacted  to  15.  National  Ice  &  Coal  gained  over  5  points 
to  5534  and  ends  the  week  at  55.  Swift  International  lost 
over  3  points  to  40%,  sold  to-day  at  43,  and  at  4234  finally. 
United  Motors  sold  up  from  36  to  36%  and  finished  to-day 
at  36%.  U.  S.  Steamship  lost_  almost  2  points  to  3%  due 
to  the  deferring  of  the  declaration  of  the  March  dividend. 
Standard  Oil  shares  ruled  steady  but  very  quiet.  Other 
oil  issues  also  quiet.  Houston  Oil  com.  after  early  advance, 
from  80  to  81,  fell  to  78  and  sold  finally  at  78%.  Internat. 
Petroleum  sold  down  fron  21%  to  2034,  up  to  2234  and  at 
21%  finally.  Island  Oil  &  Trans,  was  off  from  8%  to  734 
the  close  to-day  being  at  7%.  Royal  Dutch  Co.,  new  stock, 
declined  almost  5  points  to  72.  Russian  Govt.  6%s  after 
an  early  advance  from  63%  to  68,  broke  to  60.  The  5%s 
gained  2  points  to  60  and  fell  to  56,  closing  to-day  at  57. 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Jan.  25. 


$  per  share 
92%  93% 
8734    8734 

*97      102 
48        49 
5434     5434 
183-     21% 

158      15'J34 
55'2     56 
*734       S>4 


26 
388/ 


Monday 
Jan.  27. 


$  per  share 
92%    93% 

*87%     8734 

*97  100 
48        4812 

*54%  56 
1S38     19% 

158  159% 
55%  5512 
*7%  8% 
25        25 


Tuesday 
Jan.  28. 


71%  72i2 

*95  93 

*131  13534 

23%  24U 

75%  7534 

6312  64% 

*30  36 

*62l2  75 

20%  213s 

*48  50 

*41%  48 

104  105 

*172l2  180 

3%  3% 

6%  7 

16i4  16% 

26%  26%1 

19  19 

92%  93% 

37l2  3812 

96  96 


*17l2  18% 

*50%  50% 

5634  57i3 

♦113  115 

10  10 

5  5 

*9l2  1112 

24%  24% 

51%  52 

72i2  7312 

29l2  2978 

19>2  19% 

•106  107 

9M|  92U 

45  45% 


39i» 
72% 
96    J 


36  3634 

80  80 

78%  79% 

33  38 

•37%  38 

12  12% 

•17  22 

•28  30 

8  8 

17  17 

98%  100% 

27  2734 

"3034  ¥2% 

•40  43 

127U  12812 

72l2  73 

*8  9 

•16l2  18 

*8  8l2 

32  32 

•1912  20 

♦11  11% 


•131  13534 

23U  23% 

*74l2  7534 

63l2  64 

•32  36 

*62i2  75 

2H2  2H2 

*4S  50 

47  47 

'102  105 

'173  ISO 

3%  3% 

6'2  6% 

15%  16is 

*25%  27 

18%  18% 

92 14  9234 

37's  37% 

*95  97 

5%  5% 

*18%  19% 

*1734  18% 

51  51 

56  56% 

•113  115 

*9S4  10% 

4%  4% 

*9  10 

24%  25 

52%  53% 

72%  72% 

29  29% 

20  20 

10514  105% 

90%  90% 

44%  4538 


$  per  share 
93  93% 
*85  87%! 
*97  100  I 
z40%  43% 
*53  53  I 
18%  19%! 
*157      159% 

55  55% 
*7%       8 
2334     2334 
38       39 
70%     73% 
95%     96 

§131      131 

2334     24 

76        76% 

61        64% 

*33       36 

*62%     75 

2II4     21% 
*48        50 
*43        48 
102%  104% 
172%  ISO 
4  4 

6%  6% 
16  16 
*25%  26«4 
•18%  20 
92 14  9234 
37%  37% 
96%  96% 
*5  5% 

18%     19 
18        18 
*50%     53 

56  56 
114      114 

10%     10% 
*4%       5%' 
*9        10 
24%     25 
5234     53%' 
71%     73    j 
28%     29    i 
20        20 
105      105    ! 
90%     91%' 
44%     45    I 
13        13% 


Thursday 
Jan.  30. 


Friday 
Jan.  31. 


$  per  share  I  S  per  share 
92%  92%  191%  91% 
86%     86%>   *86        87 


97  93 

49%  4334! 

55  55    I 

19%  20 


*93  99 

45%  46% 

*53  00 

19%  20% 


15%     16 
26        26 


3634  37 

*95  98 

5  5 

18%  19 


153%  153%     158%  158% 
55        553g|   *55        55% 
*7%       8%       *7%       8 
24%     24%!    *24        26 
39%     373.1!      36%     37% 
71        73%|      71%     71% 

*95        96% 
*131      135 
23%     23% 
76%     76% 


63 


%       63% 


*33 

35 

*33 

*82% 

75 

*62i 

*21 

22 

*21 

*49 

54% 

*49 

*42 

48 

*43 

36  36 

*79  81 

77%  78*4 

*37%  38 

*37%  3S% 

*12  12% 

*17  22 

*28  30 

*7%  8%, 

•16%  17121 

98  99    I 

25%  27% 

68  68 

30%  33% 

*40  43 

126%  127 

*72%  73% 

*8%  9 

*16%  13 

8%  8% 

3134  32% 

*19  21 

10%  11 


35%  35% 

81  81    I 

77%  79%l 

*37%  38%' 

37%  37% 

11%  12    I 

17  17 

*28  32 


•102%  103%!    103%  103% 

•173  180 
334       3% 
6%       6% 

15%  15% 

*25%  27 

*18  20 

91%  91% 

36%  37 

*95  9S 
5%      5% 

1834  19% 

16%  17 

50  50 

5514  55% 

•112  114 

*10  10% 

*4%       5% 

*9%  10% 

24%  25 

53  53% 

73  73% 

28%  29 

19%  19% 

•104%  105% 

90%  90% 

45  45% 


3434 
79 

78% 
38% 


22%l    *16 
29%     *2S 


98%  99% 

29%  27% 

58  6S 

31%  3258 

43  43 

126%  128 

73%  73% 

*8%  834 

16  16 

*734  8 

32  32% 

19%  19% 

*10%  11% 


•23 

29 

*22 

23 

*22 

29  | 

•18% 

19% 

•17% 

19% 

•17% 

19% 

•50 

60 

*50 

6!) 

*51 

60  , 

*8 

9 

8% 

8% 

*3 

9  1 

•16 

19 

*16 

19 

*16 

20  1 

30% 

30% 

*32 

35 

33% 

33% 

22% 

22% 

♦21% 

23 

*21% 

23%' 

57% 

58 

58 

58 

53% 

59  i 

72% 

72% 

72% 

73% 

72% 

72% 

3% 

3% 

3% 

334 

334 

3% 

2% 

2% 

2 

2 

1% 

1% 

31% 

32% 

31% 

32 

32 

32 

•83 

84 

*S2% 

83% 

♦82% 

84 

100% 

100% 

100% 

100% 

100%  100% 

•98 

100 

99 

99 

*98 

99 

69% 

70% 

63% 

68% 

67% 

63% 

46% 

48 

46% 

47 

45% 

47% 

100%  102% 

*101 

103 

*101 

103 

90 

9i*i 

8834 

90% 

88% 

90% 

114% 

114'* 

115 

115% 

42 

43% 

41% 

41% 

41% 

41% 

•82 

92 

*82 

92 

*80 

92 

11 

11% 

11% 

11% 

ii'5 

11% 

14% 

14% 

11% 

14% 

14% 

15 

80% 

83% 

81 

83 

82% 

84 

39% 

40% 

*37% 

42 

40% 

40% 

55 

55 

55 

55 

*55 

56 

55 

55 

54% 

51% 

53% 

53% 

48% 

50% 

47% 

49 

48 

4S% 

91 

91 

*90 

91 

90% 

90% 

60% 

61 

*59 

60% 

*59 

61 

'102 

103% 

♦100% 

103% 

*100% 

102% 

1% 

2 

1% 

1% 

1% 

1% 

*46 

49 

46 

47% 

*t2% 

49 

71 

72% 

69% 

70'i 

70 

71% 

106%  106% 

*106 

103% 

•106 

107 

80 

81 

79% 

80 

79% 

80% 

113% 

113% 

112% 

112% 

*112 

113% 

115%  115% 

*114 

116% 

*115 

118 

101%  103% 

101 

102 

100% 

101% 

100%  101 

100% 

100% 

100 

100% 

196% 

198% 

195 

195 

195% 

198% 

►101 

104 

*101 

101 

•101 

101 

4634 

47 

46% 

46% 

48 

46 

95% 

95% 

*!)5 

95% 

95 

95 

♦33 

34 

*33 

31% 

*32 

34 

*11% 

12 

•11% 

12 

11% 

11% 

♦39 

43 

*41 

43 

•40 

43 

53% 

60% 

58% 

50% 

53% 

59 

102 

103% 

9't 

101 

97% 

100 

57 

67 

65% 

66 

66% 

65% 

70% 

73 

68% 

69% 

88% 

69% 

111 

111 

*110 

111 

110 
81 

110 
61 

60% 

62% 

60 

61 

60% 

61% 

102% 

103 

102% 

102% 

103%  103%' 

*19 

20 

•19 

19% 

•19 

19%' 

151 

ir,t 

*150 

157 

♦152 

157  • 

6% 

6% 

*6 

6% 

♦6% 

6%' 

18 

18 

•17% 

18% 

•18 

18% 

97%  98% 

26%  27%! 

68  68    j 

31%  33%' 

*42  43    I 

126%  127 

*72  74 
8%       8%l 

16  16    I 
7%       7%' 

31%  31% 

*18%  20    I 

10%  10% 

*22  29    ! 

•17%  19% 


23% 


35%  35% 

*79  81% 

78  78% 

*37%  38 

*37  38% 

12 
♦16 
*28 

7% 

*18%  17% 

9734  98% 

26%  26% 

67%  68          67%     6734 

3338  34%i      32%     33% 

*43  60        *44        60 

127%  127341    125%  127% 

72%  73 

*8  9 

*16  18 


Salesfor 

the 

Week 

Shares 


31% 
83 
100% 


115 
41% 

*82 
1234 
15% 


68% 


94 

01% 
102 
110 

59 

5S% 
103% 
*19 
150 

•6 
*17S8 


9S191  98 

64%  *<',  t 

97%'  661 

102  102 

no    *i09 

59        

90  583 

104    i  103 

19«4  19 

157    ,  154 

9%  *9 

IS%  17r> 


57 
5334 
47 
89 

59%       59 
10234  *102 
1%!      *1% 

49    I    *42% 

72%  I      70% 
106%  *103% 

78%!      78% 
112%!    112 
118 
101% 

99% 
196 
104 

45% 

94% 

33 

12 

43 

59% 

99 

953 1 

95% 
102 
110% 


10!)% 
59% 
60% 


3,000 

200 

400 

7,600 

400 

20, 100 

2,100 

3,500 

100 

400 

15,40,1 

15,000 

900 

90 

4,900 

800 

1 ,700 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


13,300 
1.000 
4,600 


Railroads  Par 

Atch  Topeka  &  Santa  Fe._10J 

Do      pre! 100 

Atlantic  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Do      pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western. -.100 

Do      pref 100 

Chicago  Milw  &  St  Paul. -100 

Do      pref 100 

Chicago  &  Northwestern.  _  100 

Do      pref 100 

Chic  Rock  Isl  &  Pac  temp  ctfs. 

7%  preferred  temp  ctfs 

6%  preferred  temp  ctfs 

Clev  Cin  Chic  &  St  Louis.  _  100 

Do      pref 100 

Colorado  &  Southern 100 

Do      lstpref 100 

Do      2d  pref 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.  _ 50 
Denver  <fc  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do      lstpref 100 

Do      2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties  ..No  par 

Illinois  Central 100 

Interboro  Cons  Corp. -.No  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Minneap  &  St  L  (new) 100 

Missouri  Kansas  &  Texas.  100 

Do      pref 100 

Missouri  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

New  York  Central 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  We3tern_.100 

Norfolk  &  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     prefvtc 100 

Pittsburgh  &  West  Va 100 

Do      pref 100 

Reading 50 

Do      lstpref 50 

Do      2d  pref 5 

St  Louis-San  Fran  tr  ctfs. .  100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  &  Pacific 100! 

Twin  City  Rapid  Transit. .  100 
Union  Pacific 100 

Do      pref 100 

United  Railways  Invest — 100 

Do      pref 100 

Wabash 100 

Do      prefA 100 

Do      prefB 100 

Western  Maryland  (new)  .100 

Do       2dpref 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  &  Lake  Erie  Ry.100 

Do      pref 100 

Wisconsin  Central 100 ' 

Industrial  &  Miscellaneous. 
Advance  Rumely 100' 

Do      pref 100 

Ajax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Min'g.10 
Allis-Chalmers  Mig 100 

Do      pref 100 

Amer  Agricultural  Chem.-100 

Do      pref 100 

American  Beet  Sugar 100 

American  Can 100 

Do      pref 100 

American  Car  &  Foundry.  100 

Do      pref 100 

American  Cotton  Oil 100 

Do      pref 100 

Amcr  Dru:gists  Syn'licatc.10 
American  Hide  &  Leather   100 

Do      pref 100! 

American  Ice 100 

Do      pref 100| 

Amer  International  Corp._100i 
American  Linseed 1001 

Do      pref... 100| 

American  Locomotive 100 

Do      pref 100 

American   Malting. 100 

Do  1st  pref  certifs  of  dep__ 
Amer  Smelting  &  Refining .  100 

Do      pref 100J 

American  Steel  Foundries.  100 
American  Sugar  Refining. .  100 

Do      pref 100 

Amer  Sumatra  Tobacco 100 

Amer  Telephone  &  Teleg . .  100 
American  Tobacco 100 

Do     pref  (new) 100 

Am^r  Woolen  of  Mass 100 

Do      pref 100 

Amer  Writing  Paper  pref. .  100 
Amer  Zinc  Lead  &  Smelt. .  .25 

Do      pret 25 

Ancaonda  Copper  Mining.  .50 
Atl  Gult&  W  I  SS  Line...  100 

Du      pref 100 

Baldwin  Locomotive  Wks  100 

Do      pref 100 

Barrett  Co  (The) 100 

Bethlehem  steel  Corp 100 

Do     Class  B  common.  100 

Do     cum  conv  8%  pref 

Booth  Fisheries Vfl  BOf 

Burns  Bros. 100 

Butte  Copper  &  Zinc  V  t  0  G 
Butte  &  Superior  Mining..  10 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Highest. 


$  per 

90% 

86 

95% 

44 

54 

18% 
15534 

53% 
7% 

23% 

36 

65% 

93% 
131% 

22% 

73% 

61% 

33 

66% 

1934 

48% 

47 
101 
176 
3% 
6% 

15% 

24% 

18 

90% 

3134 

96 
434 

16 

16% 


share  \ 
Jan21| 
Jan21' 
Jan22 
Jan  21 
Jan22 
Jan27i 
Jan21| 
Jan21 
Jan21[ 
Jan21i 
Jan21 
Jan21 
Jan21 
Jan  7 
Jan21 
Jan21| 
Jan21! 
Jan23[ 
Janl5 
Jan22| 
Jan  31 
Jan27 
Jan20 
Jan  10 
Jan  8| 
Jan3ll 
Jan21i 
Jan2l] 
Jan2l! 
Jan21; 
Jan  2! 
Jan2ll 
Jan  2] 
Jan  2 1 
Jan30 


S  per 
94% 
89 
99 
50 
55 
26% 

10134 
57% 
8% 
26% 
41% 
74% 
95% 

133 
28% 
80% 
67 
36 
70 
22% 
49% 
47 

105 

182% 

5% 

7% 

17% 

28% 

22 

95% 

38% 

98% 

6% 

23 

191, 


PER  SHARE 

Range  for  Previous 

Year  1918. 


Lowest.         Highest. 


share 
Jan  3 
Jan  4 
Jan  6 
Jan  2 
Janl4 
Jan  8 
Jan  3 
Jan  2 
Jan  7 
Jan  3 
Jan  9 
Jan  9 
Jan  3 
Janl7 
Jan  3 
Jan  3 
Jan  3j 
Jan  3 
JanlO 
Janl3 
Janl3| 
Jan27] 
Jan25 
Jan  2: 
Janll  | 
Jan  2 1 
Jan  3 
Jan  3 
Jaul4| 
Jan  2: 
Jan25 
Jan  15 
Jan  8 
Jan  7 
Jan  3 


49% 

Jan21 

lis' 

Janl4 

54 

Jan  2 

57% 

Jan25 

113% 

Jan23 

119 

Janl3 

9% 

Jan21 

1134 

Jan  3 

4% 

Jan22 

6 

Jan  3 

8% 

Janl3 

10 

Jan  9 

22% 

Jan21 

27 

Jan  3 

49% 

Jan21 

5434 

Jan  3 

69% 

Jan21 

75% 

Jan  9 

27% 

Jan21 

33% 

Jan  3 

18% 

Jan21 

21 

Jan  7 

104 

Jan21 

108% 

Jan  2 

88% 

Jan21 

94% 

Jan  2 

z44% 

Jan.31 

46 

Jan  7 

12% 

Jan21 

1334 

Jan  3 

57 

Jan20 

58 

Jan  13 

43 

Jan  15 

43% 

Janl5 

34 

Jan21 

38% 

Jan  2 

79 

Jan31 

81% 

Janl3 

75 

Jan21 

84% 

Jan  3 

36% 

Jan  9 

38 

Jan25 

37 

Jan  2 

37% 

Jan28 

10% 

Jan21 

14% 

Jan  3 

17 

Jan28 

18 

Jan21 

30 

Jan21 

31 

Jan  4 

7% 

Jan22 

8% 

Jan  3 

15% 

Jan21 

18% 

Jan  4 

95% 

Jan21 

103% 

Jan  3 

25 

Jan21 

30% 

Jan  3 

6634 

Jan21 

70 

Jan  2 

27% 

Jan21 

36% 

Jan  3 

38 

Janl8 

43 

Jan2:; 

124% 

Jan21 

130% 

Jan  3 

72 

Janll 

73% 

Jan28 

7% 

Jan  9 

9% 

Janll 

15 

Janl3 

17% 

Janll 

7% 

Jan20 

8% 

Jan  3 

30% 

Jan21 

33% 

Jan  8 

19 

Jan23 

20 

Jan24 

10% 

Jan  17 

12% 

Jan  9 

18 

Jan22 

20% 

Jan  3 

58% 

Jan21 

61% 

Jan  9 

8 

Jan  18 

8% 

Janl4 

17 

Jan30 

18% 

Jan  7 

30Li 

Jan22 

35 

Jan  4 

21 

Jan21 

25% 

Jan  3 

56% 

Jan20 

61% 

Jan30 

66 

Janl3 

75 

Janl9 

3% 

Jan31 

4% 

Jan  15 

1% 

Jan  2 

2% 

Jan  3 

30 

Jan21 

35% 

JanlO 

81% 

Jan23 

85% 

Jan  9 

99% 

Jan29 

103 

Jan  8 

98 

Jan  9 

99 

Jan27 

62 

Jan  3 

77 

Jan  9 

45% 

Jan2 1 

50% 

Jan  9 

98% 

Jan  6 

101% 

Jan24 

87% 

Jan29 

94% 

Jan  3 

113 

Janis 

115% 

Jan2s 

39% 

Jan  2 

45% 

Jan  9 

83 

Jan  7 

89 

Jan  13 

10% 

Jan24 

13% 

Jan30 

13% 

Jan  4 

17% 

Jan30 

71% 

Jan  2 

8834 

Jan31 

38 

Jan21 

45% 

Janll 

54% 

Jan20 

59 

Jan  6 

53% 

Jan21 

•  57% 

Jan  6 

4534 

Jan21 

52% 

Jan  9 

81  1.1 

Jan22 

92% 

Jan  7 

58 

Jan21 

63 

Jan  3 

100 

Janl4 

102% 

Jan24 

1 

Janl7 

4% 

Jan  7 

43 

JanlO 

48 

Janl7 

67% 

Jan21 

7S% 

Jau  3 

101% 

Jan  3 

107 

Janll 

77% 

Jan21 

86I0 

Jan  3 

111% 

Jan21 

115% 

JanlO 

113% 

Jan  6 

115% 

Jan  17 

96% 

Janl3 

105% 

JanlS 

9834 

Jan29 

101% 

Janlii 

192 

Jan21 

206 

JanlO 

101 

Jan20 

106 

Jan  6 

451.1 

JanlO 

52% 

Jan  4 

94% 

Jan30 

98% 

Jan  9 

27% 

Jan  2 

35% 

Jan22 

11 

Jan31 

1234 

Jan  3 

40 

Jan2 1 

43% 

JanlO 

56% 

Jan22 

81S8 

Jan  3 

97% 

Jan89 

108% 

Jan  4 

64 

Jan29 

67 

Jan  2 

64% 

Jan29 

77% 

Jan  3 

102 

Jan29 

102 

103 

Jan  2 

116% 

Jan  9 

55% 

JaniO 

62% 

Jan  8 

553s 

Jan21 

68% 

Jan  3 

101% 

Jan-'-' 

105 

Jan  3 

18% 

.l.inlt 

2284 

Jan  8 

151 

Janis 

157 

Jan  3  j 

6 

Jan  2 

71.! 

Jan  61 

17% 

Jan  17 

21% 

Jan  3 

5  per  sharr. 
81  Mar 
SO  Jan 
8938  Apr 
48%  Dec 
53  Apr 
25%  Dec 
135  Mar 
4934   Jan 

6  Apr 
18%  Apr 
37%  Apr 
66%  Apr 
89%  Mar 

125     Julyi 

18  Apr! 
5634   Jan  I 

46  Jan 

26  Feb: 
5834May| 

13  Apr 

47  Apr! 

40  Apr! 
100%  Apr| 
100      Apr 

2%   Janj 
5      Apr 

14  Apr 
23%  Jan 
18%  Jan 
86  Jan 
25%  Jan 
92       Jan 

434  Dec 

17%  Dec 

15%   Apr 

45      Jan 

53%  Dec 

110      Jan 

7%   Apr 

438    Jan 

6%   Jan 

20      Jan 

41  Jan 
67%   Jan 

27  Apr 
18%    Jan 

102  Jan 
81%  Jan 
43% June 

9%  May 
52%  Apr 
30  Apr 
22%  Jan 
61  Jan 
70%  Jan 
35  Jan 
35     Mar 

938   Apr 

19  Oct 

28  Oct 

7  Apr 
15%  Apr 
80%  Jan 
2038  Apr 
57  Jan 
14  May 
32      Dec 

10934  Jan 
69  Jan 
434  Jan 
10%  Apr 
7  Apr 
30%  Dec 
19%  Dec 
10      Dec 


S  per  shar 
9934  Nov 
92%  Nov 

109  Nov 
62  Nov 
64%  Nov 
48%    Jan 

174%  Oct 
62%  Nov 
11  Nov 
32  Nov 
54%  Sept 
86%  Nov 

107      Nov 

137  Jan 
32%  Nov 
88     Nov 


76 
40 

70 
27: 
55 


Jan 
Jan 
Jan 
Apr 


17%  Apr 
29%  Dec 

11      Jan 

2578  Jan 
49  Jan 
1%  Apr 
1%  Apr 
17%  Jan 
72%  Jan 
78  Jan 
89%  Jan 
48  Nov 
31%  Jan 
89%  Jan 
68%  Jan 
106  Jan 
25  Jan 
73    May 


Nov 
Nov 
Nov 
Nov 
Nov 

II934  Nov 

185  Sept 
7  Nov 
13%  Jan 
2338  Nov 
3S%  Nov 
27%  Nov 

106%  Nov 
34%  Nov 

105%  Nov 
9%  Jan 
47%  Jan 
24%  Nov 
59%  Nov 
65%  Nov 

12434  Nov 
15'8  Nov 
634  Nov 
13%  Nov 
31%  Nov 
62  Nov 
84%  Nov 
4578  May 
24%  Nov 

112%  Nov 

105  Nov 
50%  Nov 
1878  Nov 
64  Nov 
50  Nov 
40%  Nov 
82  Nov 
96%    Oct 

39  May 

40  July 
17%  Dee 

25  Nov 
40%  Jan 
12  Nov 
25%  Nov 

110  Nov 
3478  Nov 
75%  Nov 
29%  Dec 
65%   Jan 

137%  Oct 
7634  Nov 
12  June 
20  May 
11%  July 
44%  Jan 
26i»  June 
1734  Feb 
32  June 
2434  Nov 
66  June 
1234  Nov 

26  Nov 
3934    Oct 

2634  Nov 
6278  Nov 
72%  Dec 
5%  Nov 
319  June 
37  "  May 
86%  May 

106  Oct 
101      Aug 

84  Feb 
5034  May 
99  Dec 
93%  Dec 

115%  Dec 
443(    Oct 

85  Dec 


11%  Jan 
50  Jan 
11%  Jan 
38*4  Jan 
51%  Sept 
27  Jan 
69%  Jan 
53%    Jan 

z95      Jan 

23s  Sept 

41     Sept' 

73     May 

103    Sept 


58 
98 


Jan 
Jan 


108%  Mar 
6034  Jan 
90*8  Aug 

140%  Jan 
92%  Sept 
4478   jan 

92  Jan 
20%  Apr 
1 1  Dec 
38%  Dec 
59      Dec 

5S  Jan 

56%  Jau 

93  Jan 
s.r>  Jan 
80  Dec 
5934  Nov 
96%  Jan 
•2 1  Jan 

108      Feb 

6%    Dee 

i',i-   jan 


22%  Sept 
947g  Aug 
49  Oct 
61  Oct 
60%  Oct 
47%  Dec 
92  Dec 
71%  May 

10238  Dec 
13%  Feb 
48  Dec 
9434   Oct 

110%  Nov 

95  Nov 
116  May 
1 1 4 1  •>  Dec 
145  May 
109%  Feb 
19834  Dec 
100%  Dec 

50%  May 
96%  Dec 
3938  Au? 
21%  July 
5314  July 
j74%  Oct 
120%  Feb 
67%  Nov 
10134  May 
104  Oct 
110      Dec 

96  May 
94    May 

106%  M,r 
28%  Sept 
61%    Oct 

112%  July 
33%  May 


Bid  and  asked  prices;  no  svles  on  this  day.     X  BK-rlghts.     §  Le«  than  100  shares,     a  Ex-dlv.  and  rights.     1  Ex-dividend. 


New  York  Stock  Record— Concluded— Page  2 

For    record   of  sales   during   the   week  of  stocks   usually   Inactive,   see  second   page   preceding. 


461 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  WO-share  Ms. 


Unrest 


Highest 


Industrial&Misc.(Con.)    Par 

California  Packing No  -par 

California  petroleum 100 

Do      pro! 100 

Central   Leather 100 

Do      prcf 100 

Cerro  do  Pasco  Cop No  par\ 

Chandler  Motor  Car- 100' 

Chile  Copper 25! 

Chlno  Copper 5! 

Colorado  Fuel  &  Iron 100; 

Columbia  Gas  &  Elec 100] 

Consolidated  Gas  (N  Y)..100 

Continental  Can,  Inc 100 

Corn  Products  Refining..  100 

Do      pref 100 

Crucible  Steel  of  America.  100, 

Do      pref 100, 

Cuba  Cane  Sugar No  par] 

Do      pref 100; 

Distillers'  Securities  Corp.lOO' 

Dome  M  ines ,  Ltd 10 

Gaston  W  &  W  Inc.A'o  par 

General  Electric 100 

General  Motors  Corp 100 

Do      pref 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  M  S  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs.-TOO 
Haskcl  &  Barker  Oar_..7Vo  par 
Inspiration  Cons  Copper..  20 

Internat  Agricul  Corp 100 

Do      pref 100 

Inter  Haverster  (new) 100 

Int  Mercantile  Marine 100 

Do      pref 100 

International  Nickel  (The)    25 

International  Paper 100 

Do     stamped   pref 100 

Kelly-Springfield  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Stee! 100 

24341  23.500J  Lee  Rubber  &  Tire-.-ATo  par 
800!  Loose-Wiles  Biscuit  tr  ctfs.100 

Do     2d  pref 100 

400]  Mackay  Companies 100 

200       Do      pref 100 

2,9001  Maxwell  Motor.  Ins 100 

1,5001       Do     1st  pref.__ _100 

2,200j      Do     2d    pref 100 

169%  200.200J  Mexican  petroleum 100 

Do      pref 100 

2, 700|  Miami  Copper 5 

Mid  vale  Steel  &  Ordnance.  50 

Montana  Power 100 

Do      pref 100 

Nat  Conduit  &  Cable. No  par, 
Nat  Euam'g  &  Stamp'g.-.IOO 

Do      pref 100 

National  Lead 100 

Do      pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 50 

North  American  Co 100 

10,700i  Ohio  Cities  Gas  (The) 25 

22,800]  Oklahoma  Prod  &  Refining     5 

2,300,  Ontario  Silver  Mining 100 

1,300!  Pacific  Mail  SS 5 

14,400   Pan-Am  Pet  &  Trans 50 

600!       Do      pref 100 

5001  People's  G  L  &  C  (Chic)..  100 

400   PhiladelDhia  Co  (Pittsb)..  50 

6,400   Pierce-Arrow  M  CaX--.No  par 

200        Do      pref 100 

9,200   Pierce  Oil  Corporation 25 

800   Pittsburgh  Coal  of  Pa_..100 

900,       Do      pref 100 

1,100   Pressed  Steel  Car. .100 

Do      pref 100 

200   Public  Serv  Corp  of  N  J.  .100 
1,000   Pullman  Company 100 


S  per  share    | 

48%  Jan  2 

20%  Jan  2 

64%  Jan  2 

57U  Jan22 

104i2  Jan  7 

31  Jan22 

103  Jan  IS 

17'g  Jan21 

3284  Jan23 

35  Jan 14 

40%  Jan21 

87>s  Jan27 

68  Jan20 


46 
102 
5214 
91 
20% 


Jan21 
Jan23 
Jan29! 
Jan  2 
Jan27 
71>s    Jan28 

z49  Jan  2 
10%  Jan31 
2518    Jan21 

147      Jan21 

118%  Jan21 
82  Jan  6 
56*2  Jan  10 

103  Jan  8 
73%  Jan27 
42l2  Jan22 
50%  Jan21 
42  Jan20 
4318  Jan20 
10%  Jan  2 
48   Jan  4 

11018  Jan21 
21>4  Jan31 
95%  Jan31 
2473  Jan31 
30%  Jan  3 
62  Janl3 
68  Jan21 
32  Janl3 
6212  Jan21 
21  Jan22 
41  Jan  9 
96%  Jan  8 
70  Jan22 
64  Janl5 
26%  Jan22 
50%  Jan22 
19U  Jan  2 

162%  Jan23 

106%  Jan  15 

122%  Jan23 
40l2  Jan29 
69%  Janl3 

105  Jan22 
14'8  Jan21 
47%  Jan  6] 
93  Jan 15 
64   Janll 

107  Jan  3 
16%  Jan21 
97<2  Jan31 
47  Janll 
41%  Jan21 
8%  Jan31 
5%  Janl5 
34  Jan31 
67   Jan21 

117  Jan22 
45%  Jan22 
30  Jan  3 
38%  Jan22 

101%  Jan  3 
16  Jan  2 
45%  Jau30 
85%  Jan29 
6II2  Jan21 

101  Jan  2 
82   Jan31 


119%  Jan29 

4,950   Railwav  Steel  Spring 100      69%    Jan20 

100       Do      pref 100!   105      Jan  3 

2,350  Ray  Consolidated  Copper.   10|     20      JanlS 

9,400   Republic  Iron  &  Steel 100 

200       Do      pref 100 

10,000   Royal  Dutch  Co  ctfs  dep 

4,200  Saxon  Motor  Car  Corp... 100 

300  Sears,  Roebuck  &  Co. 


55 
90 

67%     67% 


*87 

69%! 

3,200 

*125 

130    1 

500 

*116% 

118    1 

100 

*51 

55 

200 

*88 

89% 

68 

68    i 

400 

600   Shattuck  Ariz  Copper 

24,900   Sinclair  Oil  &  Ref'g.-.A'o  par 

300  Sloss-Sheffield  Steel  &  Iron  100 

2,000   Strorabcrg-Carburctor.iVo  par 

53,400  Studebaker  Corp  (The)...100 

Do      pref 100 

2,400   SUitz  Motor  Car  of  Am.A'o  par 

200   Superior  Steel  Corp'n 100 

Do     1st  pref 100 

1,900   Tenn  Copp  &  C  tr  ctfs. No  par 

57,200   Texas  Company  (The) 100 

30,600   Tobacco  Products  Corp..  100 

800        Do      pref 100 

200   Union  Bag  &  Paper  Corp.lOO 

2,200   United  Alloy  Steel No  par 

10,300!  United   Cigar  Stores 100 

10       Do      pref. -- 100 

600:  United  Fruit 100 

lOO]  U  S  Cast  I  Pipe&Fdy 100 

200        Do      pref 100 

13,700!  U  S  Industrial  Alcohol 100 

lOOJ       Do      pref 100 

28, 200l  United  States  Rubber 100 

8151       Do    -1st  preferred 100 

1,600!  US  Smelting  Ref  &  M 50 

220       Do      pref 50 

535,600   United  States  Steel  Corp.. 100 

2,200       Do      pref 100 

17,200   Utah  Copper 10 

6,800   Utah  Securities  vt  c 100 

3,200   Virginia-Carolina  Chem.-.IOO 

300       Do      pref... ...100 

100   Virginia  Iron  C  &C 100 

800!  Western  Union  Telegraph.  100 
6,100|  Westinghouse  Elec  &  Mfg.  50 

Do     1st  pref  erred 50 

300;  White  Motor 50 

19,100   Willys— Overland   (The)..  25 

300*      Do     pref  (new) 100 

Wilson  &  Co,  Inc,  v  t  c.100 

Woolworth  (F  W) 100 

Do      pref 100 

Worthlngton  P  &  M  v  t  c.  _  100 

Do  pref  A 100 

Do  pref  B ..100 


.100x170 
.  10|   111 


71%  JanlS 

100   Janl3 

70%  Jan21 

7  is  Jan23 

Jan31 


Jan29 

33U  Jan  2 

4Si2  Jan  3 

36%  JanlO 

45%  Jan22 

92  Jan22 

46  Jan30 

32  Jan21 


13  Jan21 
184  Jan  2 

72%  Jan29 

102  Jan21 

75  Jan  3 

37%  Janll 

IO714  Jan  2 

§115  Jan29 

159  Jan22 

14  Janl5 
42%  Janl6 
97%  Jan22 
96%  Jan  2 


73 
109 
43% 
45 


Jan21 
Jan20 
Jan21 
Jan  18 


8834  Jan21 

113%  Jan  2 

68%  Jan29 

13  Jan  2 

51%  Jan22 

110  Jan   7 

56  Jan25 

86>4  Jan22 

40%  Jan21 


$  per 
54 's 
26% 
70!4 
6234 

106 
34% 

109% 
18% 
34% 
381.1 
4338 
97% 
71% 
50% 

104 
60% 
92 
31% 
80 
55% 
13 
30% 

151% 

134% 
84% 
62% 

104 
80 
46% 
61% 
45% 
47% 
15% 
59 

117 
27 

113% 
32% 
36% 
64 
80% 
33% 
68% 
2434 
47% 
97% 
7134 
65 
30% 
5314 
22% 

197% 

10634 
24% 
44% 
73% 

105 
16% 
5034 
94 
68% 

110% 
17% 

105 
48 
44% 
10% 
738 
38% 
7414 

12SU 
501- 
32 
43% 

102 
19% 
50% 
87 
64% 

104 
913i 

122 
77% 

106 
21% 
76% 

102 
81 
9% 

185% 
13% 
36-% 
53 
42 
5334 
92% 
51 
36% 


share 
Jan25 
Jan24 
Jan24 
Jan  9 
Jan23 
Jan  3 
Jan31 
Jan  3 
Jan.JOi 
Jao  3 
Jan  6| 
Jan  2| 
Jan  9, 
Jan  4! 
Jan  2l 
Jan  3' 
Janl6 
Jan  9 
Jan  9 
Jan  8 
Jan  3 
Jan  2 
Jan  3 
Jan  2 
Janll 
Jan28 
Jan  4 
Jan  3 
Jan  9 
Jan  3 
Jan  4 
Jan  9 
Janl4 
Janl4 
Jan  7 
Jan  4 
Jan  3 
Jan  3 
Jan22 
Jan21 
Jar.30 
Jan30 
Jan  3 
Jan31 
Jan20 
Jan20 
Jan  8 
Jan  4 
Jan31 
Jan31 
Jan31 
Jan  2 
Jan  15 
Janll 
Jan  9 
Jan  8 
Jan22 
JanlO 
Janl7 
Janl6 
Jan24 
Jan25 
Jan  3 
Jan  13 
Jan  13 
Jan  3 
JanlO 
Jan  2 
Jan  4 
Jan  3 
Jan  3 
Jan  3 
Jan  8i 
Jan  8 
Jan  2 
Jan  6 
Jan  9 
Jan  9 
Jan  3 
Janl4 
Jan  7 
Jan  4 
Jan  3 
Jan  13 
Jan  3 
Jan  3 
Jan  7 
Jan  3 
Jan31 
Jan  8 
JanlO 
Jan  3 
Jan  16 
Janl5 
Jan  9 
Jan  2 
Jan  13 
Jan  9 


PER  SHARE 

Range  for  Previous 

Year  1918. 


Highest 


per  share  $  per  share 
3612    Jan      50     Nov 


12  Jan1 
36  Jan 
5434  Dec! 


24%  Nov 
701 2  Dec 
7338   Feb 


101%  Dec  108     Nov 

2914  Mar,  39     Nov 

68%   Jan!  109%  Dee 

14%   Apr;  24       Oct 

31%  Dec!  47i4May 

3434   Jan'  54%  May 

28%  Mar  44%  Dee 

82%  July  105%  Nov 

65%    Oct'  95      Feb- 

29%    Jan  50%  Nov 

190%    Jan  104      Dec 

52       Jan  74%  May 

86      Jan!  01%  June 

27%  Apr,  34     Nov 


7714  Dec' 

x33       Jan' 

6    June 

2534   Oct; 


45  Jan  3 

23%  Jan22 

87%  Jan  7 

65%  Jan20 

1231.1  Jan22 


14% 

19534 
78% 

106 
79 
39% 

118% 
§115 

16734 
15% 
4534 

105% 

100% 
80% 

110% 
46% 
4514 
9634 

115% 
74% 
1634 
5634 

113% 
58 
89% 
42% 


Jan  4 
Janl6; 
Jan  9 
Jan  8' 
Jan24 
Jan  3 
Janl6 
Jan29 
Jan  2; 
Jan24 
Jau24 
Jan  6 
Jan2 1 
Jan  2 
Jan  9 
Jan  4! 
JanlS 
Jan  3, 
Janl4! 
Jan  21 
Jan31i 
Jan  6: 
Janl4; 
Janl8' 
Janl3i 
Jan  3! 


115 
54 

88 
66 


Jan22 
Jan  3 
Jan  9! 
Jan  31 


47 
2638 
88-% 
74% 
133% 
117% 
57% 
89% 


Jan25 

Jan  2 
Janll 
Jan  6' I 
Jan  9,1 
Janl7 
Jan  4! 
JanlO;  j 
Jan31  ' 


83  Feb- 
6434  May 
15  Nov 
39   Feb 


10 
38 
104 
21 


12734    Jan  158%    Oct 

1003,!   Jan  164      Aug 

75%   Oct,  8S      Feb 

38       Jan  59%    Oct 

9558  Dec  104      Dec 

74      Jan  86      Oct 

38%    Jao  58%  Nov 

58%  Dec  111%  Apr 

34       Jan  49%  July 

41%  Deo  5S%    Oct 

Jan  19    June 

Jan  65    June 

Oct  121     Nov 

Jan  33      Oct 

83-%    Jan  125%  Nov 

27       Jan  35      Nov 

24%    Jan  45%  May 

58       Jan  65%   Jan 

41       Apr  72      Dec 

29     Mar  41%  Nov 

65%  Dec  91%  May 

12  Apr!  24  Dec 
17%  Jan'  45%  Dee 
53  Feb,  96  Dec 
70  Dec,  78%  Feb- 
57  Jan!  65  May 
23%  Jan'  42%  Nov 
50  Dec  69%  Nov 
19  May!  32%  Nov 
79      Jan  194      Oct 

87  Jan  107  Dec 
22%  Dec;  33%  Jan 
41  Dec  61  May 
64  June  81%  Nov 
95     Mar  106%  Dec 

13  Nov|  21%  July 
37%    Jan;  54%  May 

88  Novj  99%  Feb- 
43%  Jan1  69%  Dec 
9934  Mar  105%  May 
16%  Dec  2178  May 
9S%  Dec  139  May 
37%  Aug  57%  Nov 
35%  Mar  48      Oct 


4%  Jan 
23%  Jan 
63%  Oct 
86  Jan 
39%  Jan 
21  Apr 
34  Jan 
89-%  Jan 
15  Sept 
42  Jan 
7934  Jan 
55%  Nov 
93  Apr 
85       Oct 

100%  Jan 
45%  Jan 
95  Jan 
19%  Dec 

z72%  Jan 
92%   Jan 

170  Dec 
4%  Aug 

133%  June 

rl3  Dec 
25%  Apr 
39       Jan 


33%  Apr 
80%  July 
37  Oct 
34%  Mar 
95  Feb 
1234  Dec 

136%  Jan 
48%  Mar 

78714  Mar 
65  Jan 
36%  Oct 
8334  Mar 

101%    Jan 

116%  Jan 
11%  Apr 
41      Mar 

z96  Dec 
94  Oct 
51       Jan 

2-95  Jan 
32%  Apr 
42%  Apr 
80%  Mar 

108  Mar 
71%  Dee 
11  Sept 
3334  Jan 
98  Jan 
50  Jan 
77%  Aug 
38%  Jan 
59  Jan 
3634  Jan 
15%  Jan 
75  Jan 
45%    Jan 

110  Mar 

111  Oct 
34  Jan 
85%  Feb 
59      Jan 


13     June 

40      Dec 

72%    Oct 

124U   Oct 

61     Nov 

35%    Oct 

5134  Nov 

104      Dee 

19%    Oct 

58*4   Feb 

85%   Dec 

73      Aug 

100      Aug 

109%  Mar 

132%  Nov 

78%  Dec 

105%  Dec 

26%  May 

96     May 

102U  Sept 

145      Oct 

is      Nov 

176%  Dec 

1S%   Feb 

39      Feb- 

71%  May 


72%  Nov 

100     Nov 

55      Dec 

45%  May 

100     Sept 

2 1     July 

203      Oct 

82%  Dec 

104%  Dec 

80    May 

44%  May 

108%  Dec 

110     July 

166iz  Dec 

19    May 

4734  Feb 

137     May 

99     Mar 

80%  Dec 

110     Dee 

50%   Oct 

4734  Dee 

116%  Aug 

113%  Dee 

93       Oct 

16%  Nov 

60%  Nov 

11358  Dec 

73%  July 

95%  Apr 

47%  May 

64%  Feb 

49  Nov 

50  Nov 
89%  Nov 
77%  Dec 

128%  Oct 
115  Sept 
69  Aug 
91%  Apr 
70%  July- 


Bid  and  asked  prices;  no  sales  on  this  day.     §  Less  than  100  shares,     t  Ex-rights,  a  Ex-div.  and  rights,     x  Ex-dividend. 


462       New  ¥ork  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now— "and  interest"— except  for  interest  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Jan.  31. 


U.  S.  Government. 

3  Ms  1st  Liberty  Loan.. .1932-17 

4s  1st  Liberty  Loan 1932-47 

4s  2d  Liberty  Loan 1927-42 

4Ms  1st  Liberty  Loan.. -1932-47 

4Ms2d  Liberty  Loan 1927-42 

4J4s  3d  Liberty  Loan 1928 

4  'A  s  4t h  Liberty  Loan 1938 

2s  consol  registered (U930 

2s  consol  coupon (Z1930 

4s  registered 1925 

4s  coupon 1925 

Pan  Canal  10  30-yr  2s /C1936 

Pan  Canal  10-30-yr  2s  reg..l938 
Panama  Canal  3s  g 19S1 

Registered 19S1 

Philippine  Island  4s 1914-34 

Foreign   Government. 

Amer  Foreign  Secur  5s 1919 

Anglo-French  5-yr  5s  Exter  loan 
Argentine  Internal  5s  of  1909  — 
Bordeaux  (City  of)  3-yr  6s. .1919 
Chinese  (Hukuang  Ry)  5s  or  1911 
Cuba — External  debt  5s  of  1904 
Exter  dt  5s  of  1914  ser  A. .1949 

External  loan  4 Ms 1919 

Dominion  of  Canada  g  5s — 1921 

do  do  ...1926 

do  do  ...1931 

French  Repub  5 Ms  secured  loan 

Japanese  Govt — £  loan  4  Ms.  1925 

Second  series  4  Ms 1925 

do     do     "German  stamp" 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  6s.  1919 
Mexico — Exter  loan  £  5s  of  1S99 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  5-year  6s 19: 

Tokyo  City  53  loan  of  1912  — 
UKofGt  Brit  &  Ireland — 

'3-year  5M%  notes 1919 

5-year5Hi%  notes 1921 

Convertible  5M%  notes.-1919 

20-year  gold  bond  5Ms__1937 

These  are  prices  on  the  basis  of 

State  and  City  Securities. 

N  Y  City — 4Ms  Corp  stock. 1960 

4 Ms  Corporate  stock 1964 

4Ms  Corporate  stock 1966 

4 Ms  Corporate  stock  July  1967 

4Ms  Corporate  stock 1965 

4Ms  Corporate  stock. 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 195S 

4%  Corporate  stock 1957 

4%Corporate  stock  reg.-1956 

New   4Ms 1957 

4M%  Corporate  stock — 1957 
3M%  Corporate  stock...  1954 

N  Y  State— 4s 1951 

Canal  Improvement  is 1961 

Canal  Improvement  4s — 1932 
Canal  Improvement  4s  — 1960 
Canal  Improvement  4 Ms.  1964 
Canal  Improvement  4  Ms.  1965 
Highway  Improv't  4MS..1933 
Highway  Imorov't  4MS..1965 

Virginia  funded  debt  2-3s__1991 
6s  deferred  Brown  Bros  ctfs  — 


Price 
Friday 
Jan.  31. 


Bid 


Ask  Low         High;  No.  Low    High 


99.00  Sale 

93.10  Sale 

92.86  Sale 

95.60  Sale 

94.56  Sale 

95.44  Sale 

94.44  Sale 


Sale 

Sale 

93 

Sale 

Sale 

95 

96% 

83 


Week's 
Range  or 
Last  Sale 


99.00 
93.08 
92.86 
95.50 
94.36 
95.30 
94.30 


99.20  2530 
26S 

1512 
187 

6149 


93.60 
93.40 
95.70 
94. SS 
95.56 
94.68 
*4  Aug  '18 
98  Dec  '18 
104%  Jan  '19 
104%  Jan  '13 

98  June' 18 

99  July'18 
85%  Oct  'IS 
89     Sept' 18 

100     Feb  '15 


1         9934 
:         97% 

90 
1       101% 
;         71 
Jan  '19 


I  70  «j 
101% 
101%  i 

:  55 
55 

99% 
8  Us 

100 

9812 
100% 
100% 


74% 

Sal» 

;S.ilfc 

66 

Sale 

Sale 


Sale 
S8le 
Sale 
Sale 


10034  10U8 
100%  101% 
70  Jan  '19 
55  55 

9912 

82  % 


96%    Sale 
96       97 

96  96% 
100%  Sale 
10012  100% 
10012  101 

9012    92 
90i2    91 

~90"l2  ~9U2 

10012  101 

101       Sale 

82       83 

97  99 
97     101 

97% 

97      

107  

101  _._ 

107  _.. 

101  ... 

~60~"  "70 


Railroad. 

Ann  Arbor  1st  g  4s ftl995  Q     J 

Atchison  Topeka  &  Santa  Fe — 
Gen  g  4s 1995 

Registered 199" 

Adjustment  gold  4s M995 

Registered M995 

Stamped ft  1995 

Conv  gold  4s 1955 

Conv  4s  issue  of  1910 19601 J 

East  Okla  Div  1st  g  4s.. -1928  M 

Rocky  Mtn  Div  1st  4s 1965  J 

Trans  Con  Short  L  1st  4s. 1958  J 
Cal-Ariz  lst&ref  4}£s"A"1962|wi 
S  Fe  Pres  &  Ph  1st  g  5s...l942jM 

AtlCoast  L  1st  gold  4s &1952  M 

Gen  unified  4Ms 1964|j 

Ala  Mid  1st  gu  gold  5s...l928|M  N 
Bruns&W  1st  gu  gold  4s.  1933;  J  J 
Charles  &Sav  1st  gold  7s.  1936!  J      J 

L  &  N  coll  gold  4s 01952JM  N 

Sav  F  &  W  1st  gold  5s 1934  A    O 

lstgold5s 1934:A    O 

Bait  &  Ohio  prior  3Ms 1925'j      J 

Registered M925  Q     J 

1st  50-year  gold  4s ftl943  A    O 

Registered ftl94SjQ     J 

10-yr  conv  4Ms 1933! 

P^efund  &  gen  5s  Series  A.1995J     D 

Pitts  June  1st  gold  6s 1922I.I      J 

P  June  &M  Div  1st  g  3  Ms  1925!  M  N 
PLE&  WVaSysref4s_.1941IM  N 
Southw  Div  1st  gold  3  Ms.  1925' J  J 
Cent  Ohio  R  1st  eg  4MS--1930;M  S 
CI  Lor  &  W  con  1st  a  5s..l933|A  O 
Monon  River  1st  gag  5s..l919iF  A 
Ohio  River  RR  1st  g  5s. -.1936!  J     D 

General  gold  5s 1937|A    O 

Pitts  Clev&Tol  1st  g  6s. .1922:A  O 
Tol&Cindivlstref  4sA.1959|J      J 

Bulfalo  R  &  P  geu  g  5s 1937!  M    S 

Consol  4Ms 1957 

All  &  West  lstg4sgu 1998 

Clear  &  Man  1st  gu  g  5s. .1943 
Roch.  &  Pitts  1st  gold  6s ..1921 

Consol  1st  g6s 1922 

Canada  Sou  cons  gu  A  5s  — 1962 

Car  Clinch  &  Ohio  1st  30-yr  5s  '33  J     D 

Central  or  Ga  1st  gold  5s. . .  pl945 

Con3ol  gold  5s 1945 

Chatt  Div  pur  money  g  4s  1951 
Mac  &  Nor  Div  1st  g  5S..1946 

MidGa&  AtlDlv  5s 1917 

Mobile  Div  1st  g  5s 1946 

Cent  RR  &  B  of  Ga  coll  g  53.1937 

Cent  of  N  J  gen  gold  5s 1 987 

Registered ftl9S7 

Am  Dock  &  Imi)  gu  5s 1921 

'     Leh  &  Hud  Riv  gen  gu  5s.  1920 
NY  &  Long  Br  gen  g  4s..  I'M  1 
Cent  Vermont  1st  gu  g  4s-_<  L9  !0  Q 
Chesa  &  O  fund  &  impt  5s.  . 

1st  consol  gold  5s 1930  M   N 

Registered. 1 0  so  hi    N 


8II2 

100 

98% 
100 
100% 


16442 


1001 

98% 
100  >8 
100i2 


98.50  99.80 
92.50  94.18 
92.10  94.10 
95.50  98.60 
94.36  95.32 
95.30  96.50 
94.30  95.72 


10438  104% 
101U  104% 


82 
9734 
93% 
9714 
103 


83 

93% 
98 


143 
1186 
7377 
1349 


96  9634 

96i2  Jan  '19 
9612  Jan  '19 
100%  100  -s 
101     Jan  '19 

100  Jan  '19 
91  9112 
9012  Jan  '19 
93%  Dec  '18 
89%  Oct  'IS 

IOOI2      100% 

101  101 
84%  Dec  '13 
99  July" 
97%  Jau  '19 
9734  Dec  '18 
97%  Oct  '18 

103%  Jan  '19 
102%  Dec  "IS 
106%  Oct  '18 
100%  Jun  '18 
78%  Dec  'IS 
63  70 


83%    8334 
80       89 
78%    803. 

"7514  ~7S~%1 
75       76%! 
95 
92%  "92% 

82*4 

80       81 
85       86% 

94     

82%    84 
83%    86 

96% 

80%    89 

IIH4 

77        78% 

108     ... 
95U  — 


99%  103^6 
97%  9S% 
100  101% 
100     10134 


96 

96% 
93% 


100%  102 
100%  101% 


97%    97% 


.   10334  10634 


28!    63       71 


77>4 


Sale 
79 
Sal 
Sale 


86 

Sale 

84% 


84 
72% 
84 
89% 
95%  -. 


95%  -. 
91      .. 
96%  -- 
66%    Sale 
99i2  107 
90%  ... 

76% 

86I4  -- 
101%  101% 
101%  -- 
93%    91% 

82 

101      --- 
90%    94 

73% 

86U 

8734 

91% 

86       89 
102%  104 

106% 

10934 


83 

93      ... 

9834    Sale 


55  57 

83%  84% 
85%  Nov' 18 
80  80% 

73%  June'18 
75%  79% 
76  Jan  '19 
95%  Jan  '19 
92%  Jan  '19 
79  June'18 
80%  Jan  '19 
85  Jan  '19 
9934  July'17 
83%  83% 
85  S5 

98%  Nov' 18 
78     Oct  *18 

129%  Aug  '15 
78%  Jan  '19 

108     Dec  '18 

105  July' 15 
88  88% 

90%  Sept' 1 7 
76  77U 

9234  Mar'17 
77%  78% 
81%         82 

112  Jan  '12 
83%  Jan  '19 
72%  73% 
84  81% 

100  Apr  '17 
93%  Aug  '18 

101%  Nov  "16 

93  Jan  '19 
90  Jan  '19 
99%  Mm'' I 
65%  67% 
99%  June  18 
99%  Oci 
97      Nov'16 

103i«  Feb 

101  Nov' 18 
100%  Scpl'lS 

95  Jan  '19 
82  82 

100     Jan  "19 

94  94 
7234  Nov'18 
90     May' 18 

97%.l:lM(-t- 

9134  Jan  '19 
88%  Dec  'IS 

102  104 
100      Sept'18 
100     Dec  '18 
100      Apr  'IS 
100%  Jin   '13 

65  Jan  '19 
93%  Jan  '19 
983i  9834 

104%  Jan  '17 


7]    55 


13 


57 


35     83%    85% 
"i   ~7"9"7s    S0h 


14 


89% 
27     753.1    82% 


79% 

77 

95% 


83%    85% 
85        88 


78%    78% 


55     76 


83% 

72% 


90 
11    '65% 


80 

82% 

"83"% 
78 
86% 


95 

95% 

82 

82 

00 

100 

94 

94% 

9134     9134 
7   162"  I65" 


65 

93% 
00% 


BONDS 

Y.  STOCK  EXCHANGE 
Week  Ending  Jan.  31. 


Chesapeake  &  Ohio  (Con) — 
General  gold  4Ms 1992 


Price 
Friday 
Jan.  31. 


Regis'ered- 


1992 


Bid 

78 


20-year  convertible  4 Ms. -1930 
30-year  conv  secured  5s. .1943 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  4s.  .1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  g  4S..-1989 

2d  consol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  4s.  1940 

Warm  Springs  V  1st  g  5s. .1941 

Chic  &  Alton  RR  ref  g  3s. ..1949 

Railwty  1st  lien  3Ms 1950 

Chicago  Burlington  &  Quincy— 

Denver  Div  4s 1922 

Illinois  Div  3  Ms 1949 

Illinois  Div  4s 1949 

Iowa  Div  sinking  fund  5S.1919 

Sinking  fund  4s 1919 

Joint  bonds.  See  Great  North. 
Nebraska  Extension  4s — 1927 

Registered 1927 

General  4s 1958 

Chic  &  E  111  ref  &  imp  4s  g_.1955 
U  S  M  tg  &  Tr  Co  ctfs  of  dep 

1st  consol  gold  6s 1934 

General  consol  l3t  53 1937 

TJ  S  M  tg  &  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  monev  1st  coal  5S..1942 

Chic  &  Ind  C  Ry  1st  5s.. .1936 

Chicago  Great  West  1st  4s. .1959 

Chic  Ind  &  Louisv — Ref  6s_1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

Ind  &  Louisv  1st  gu  4s. -.1956 

Chic  Ind  &  Sou  50-yr  4s 1956 

Chic  L  S  &  East  1st  4 Ms 1969 

Chicago  Milwaukee  &  St  Paul — 

Gsn'l  gold  4s  Series  A el9S9 

Registered el989 

Permanent  4s 1925 

Gen  &  ref  Ser  A  4  Ms a2014 

Gen  ref  conv  Ser  B  5s_..o2014 

Gen'l  gold  3  Ms  Ser  B C19S9 

General  4  Ms  Series  C el989 

25-year  debenture  4s 1934 

Convertible  4  Ms 1932 

Chic  &  L  Sup  Div  g  5s 1921 

Chic  &  Mo  Riv  Div  5S..-1926 

Chic&P  W  1st  g  5s 1921 

C  M  &  Puget  Sd  1st  gu  4s.  1949 
Dubuque  Div  1st  3  f  6s.  ..  1920 
Fargo  &  Sou  assum  g  6s. .1924 

La  Crosse  &  D  1st  5s 1919 

Wis  &  Minn  Div  g  5s 1921 

Wis  Valley  Div  1st  6s 1920 

Wilw&  Nor  1st  ext  4  Ms. -1934 

Cons  extended  4Ms 1934 

Chic  &  Nor  West  Ex  4s  1886-1923 
Registered ...'_..  .1886- 1926 

General  gold  3  Ms 1987 

Registered P1987 

General  4s 1987 

Stamped  4s 1937 

General  5s  stamped 19S7 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Plaines  Val  1st  gu  4 Ms  '47 

FremElk&Mo  V  1st  0s..  1933 

ManGB&N  W  lst3Ms-1941 

Milw&SL  1st.  gu  3  Ms.  -.1941 

Mil  L  S  &  West  1st  g  6s_-_1921 

Ext  &  imp  s  f  gold  5S...1929 

Ashland  Div  1st  g  6S-.-1925 

Mich  Div  1st  gold  6s_.1924 

Mil  Spar  &  N  W  1st  gu  4s  .194' 

St  L  Peo  &  N  W  1st  gu  5s  1948 

Chicago  Rock  Isl  &  Pac- 

Railway  general  gold  4s  — 1988 

Registered 19S8 

Refunding  gold  4s 1934 

20-year  debenture  53 1932 

R  I  Ark  &  Louis  1st  4MS--1934 

Burl  C  R  &  N  1st  g  5S 1934 

CRIF&N  W  1st  gu  5s. -1921 
Cho  Okla  &  G  gen  g  5s._ffl919 

Consol  gold  5s 1952 

Keok  &  Des  Moines  1st  5s  1923 
St  Paul  &  K  C  Sh  L  1st  4  Ms'41 

Chic  St  PM  &Ocons0s 1930 

Cons  6s  reduced  to  3MS--1930 

Debenture  5s 1930 

North  Wisconsin  1st  6s 1930 

St  P  &  S  City  1st  g  6s 1919 

Superior  Short  L  1st,  5s  g.cl930 
Chic  TH&So  East  1st  5s_-1960 
Chic  &  West  Ind  gen  g  6s..«1932 

Consol  50-year  4s 1952 

CinH  &  D  2dgold4Hs 1937 

C  Find  &  Ft  W  1st  gu  4s  g  1923 

Dav  &  Mich  1st  cons  4  Ms  1931 

Clev  Cin  Ch  &  St  L  gen  4S..1993 

20-year  deb  4Ms 1931 

General  5s  Series  B 1993 

Cairo  Div  1st  gold  4s 1939 

CinW  &M  Div  lstg4s-_1001 
St  L  Div  1st  coll  trg  4s... 1990 

Sor&ColDlv  1st  g  4s 1940 

W  \V  Val  Div  1st  g  4s 1940 

C  I  St  L&C  consol  Gs 1920 

1st  gold  4s A1936 

Registered K1936 

Cin  S  &  CI  cons  1st  g  5s. .1923 
C  C  C  &  I  gen  eons  g  6s.  .1934 

Ind  B&  W  1st  prof  4s 1010 

O  Ind  &  W  1st  pref  5s-.-dl938 
Peoria  &  East  1st  cons  4s   1 9  in 

Income  4s 1990 

Cieve  Short  L  1st  gu  4  Ms.  ..196! 

Colorado  &  Sou  1st  g  4s 1929 

Refund  &  Kxl  4  Ms 193, 

Ft  W  &  DenC  1st  g  6s.  _.  1021 
Conn  &  Pas  Rlvs  1st  g  4s. 
Cuba  RR  1st  50- year  5s  g 
Del  Lack  &  Western — 
Morris  *  Ess  1st  gu  3  '  (S 
N  YLack&.W  1st  Ost- 
eons! ruction  5s 

Term  &  Imorovt  Js. 


O 
D 
D 

J 
i 
J 
J 
M  N 
M  S 
O 


A  sk 

.Sale 

77":; 
Sale 


72 

79% 

8534 

76% 

8234 


90 
75 

"92% 
55 

Sale 


F 

J 

M 

J 

J 

J 

J 

J 

J 

J 
Q 
J 

A 
F 
J 
J 
3 
i 
J 
3 
1 
J 
J 
J 
J 
J 
J 

J  D 
J  D 
F  A 
F  A 
M  N 
Q  F 
M  N 
M  N 
M  N 
O 
O 

o 

o 
O 
O 

N 

X 


7314 


52 
36% 


993g  101 
7538    Sale 
84%    86 

99% 

9834 

93       93% 
*90%  -. 
82       Sale 
24%  ... 
23       28 
101     102 

84% 

*76%  ... 
76%  90 
56     ... 


61 

103 
82     .. 


01% 


77%    84 


73%    75 


Week's 
Range  or 
Last  Sale 


84  Sale 
71%  Sale 
79       Sale 


69 

83% 
73 

Sale 


M 

J  D 

Q  M 

J  J 

J  J 

M  N 

J  J 

J  D 


.1943 
.1952 


66 
79 

70 
77 
96       98 

100 

9634    9734 
72       78 
99     ... 

104 

98  99 
96%    9834 

99     

88%  .. 
76%    90% 
91%    93% 


71 


8134    Sale 
80% 

100  1003g 

101  .. 


96  ... 
94%  100 
97%    99% 


96%  1C0 

96% 

80     ... 

108     

60     ... 


Low  High 
77  78 

8634  Mar'17 
78%  79% 
85  86 

75  Nov'lS 
85%  Nov'16 
9634  Feb  '16 
8434  Jan  '13 
76%  Nov'lS 

71  Oct  '17 
88%  Sept'18 

113%  Feb  'IS 
52  Jan  '19 
36  37% 

99%  Jan  '19 
75%  75% 
85  Jan  '19 
9934  Jau  '19 
98%  Nov'lS 

93%  93% 
91  Mar'lb 
82  8234 

25     Jan 
22     Jan  '19 
100     Dec  '18 

72  Aug  '18 
76%  Jan  '19 
75  Nov'lS 
9734  Feb  '1 
32  Mar'17 
61  61% 

103  Jan  '19 
100%  Apr  '17 
84%  Apr  '17 
70  Nov'16 
96%  Jan  '1 
9738  Dec  *18 

75  75 

92%  Feb  '16 

82%         84 

70  731 
78%  79% 
66  Nov' 18 
83%  83% 
72  72% 
76%  78% 
97%  Dec  '18 
92  Oct  '18 
97%  Jan  '19 
79%  Dec'  18 
97%  Aug  *18 

104%  Sept'17 

98  Jan  '18 
98%  Jan  '19 

99  Jan  '19 
90%  Dec  '18 
90%  Dec  '18 
92%  Dec  '18 

95  Dec  '18 

71  Jan  '19 
71  Oct  '18 
81%  82% 
81%  Oct  '18j 

100%  10034i 
104  May' 18 
109%  Apr  '16 
94%  July'18 

96  Nov'lS 
98     Dec  '18 

100  Jan  '18 
98     Dec  '18 

97  Nov'lS 
101%  Oct  '16 
109     Jan  '19 

Jan  '17 


■3-e  ! 

gj^  I  Range 

0C5  Since 

*    I  Jan.  1. 


No.'  Low 
10!  77 


High 
83% 


12 
103 


773. 
84% 


81% 


99% 
75% 


9934 


53 
40 

99% 
7534 
85% 
9934 


92%    9334 


81        83% 
25        25 
22        22 


75%    76% 


14  1   60 
103 


62% 
103 


75       76% 


82% 


84 
74% 


211    78       81?8 


83       84% 
72       73% 

7534    82 


97%    98% 


98% 


98% 
99 


71 


71 


18  1  81%    82% 

"li'liod"  160% 


101% 

98% 

104% 

104      105 
78       84% 
94       98 

76%    Sale 


75      Sale 


ra 


98% 


71 

94% 

97  % 

95% 
92 

65       68 

70%    Sale 
107%  112 

84     ... 

85%  95 
101  ... 
100 

91%  --- 

68 

103%  104% 

6234    Sale 

74%  ... 


100%  Aug  '18 
99  Jan  '19 
111%  Dec  '15 
192%  May '18 
76  Oct  '18 
98%  Nov'18 

75%         77 
71%  May'18 
74%        75 
80%  Aug  'IS 
72  72 

96  Jan  '19 
97%  June  1 

97  May'l 
93  May') 
65  65 
09%        70% 

112      Nov'lh 

Sept'18 

Jan  '19 

Nov'16 

100 


84     __. 
67       71% 


Al>r 


.2001) 
.1921 

.1023 
-1023 


Warren  1st  ref  gu  g  3 Ms.. 2000 


79% 
86 


77 


79 
80 

71%  80 
67  ... 
76 

74% 

63% 

99%  10034 

82 

~92%  "99% 

107      ... 

72«2  --- 

"42"%  ~56~ 
12%  17% 
87%  94% 
87  88 
7734  Sale 
99  1001 
65     

95 


71's    77 
101     101% 
98     -. 
91%    95% 


,v- 


109     109 


75%    79 


47;    74%    76% 


Julv'18 
102%  Jan  '19 

6I84  6234 

90     May'l?  — . 

88  Mai '11 
79  Nov'lS 
69  69 

78%  79% 
86%  Aug  '18 
837«  Mar'17 
63  Oct  "18 
76%  Jan  '19 
74%  Jan  '19  - 
84  Nov'ifc 
99  Sept'18 
87  Deo  '17] 
88%  May'lfej 
102%  Jan  '17 
106  Nov'lS 
94      July'0S| 


72 


65       65 
69%    71 


97       97 

"99"%  ioo" 


102%  102% 
6134    65 


56 

12 

90 

891.1 

7 


Jan  '19!- 
Jan  '19  - 
Dec  MS!- 

8% 


69 

78% 


72% 
80 


76%    76% 
74%     74% 


ss 
77% 


89% 
79% 


9934  Jan  '19; j|  9984    99»4 


94     Feb  "16 1 

71     Oct  '18' I 

102     Deo  'is I .- 

'.17%  Jan   '19 I  95»4    97% 

92     Dec  '18 I! 

102%  Feb  'OS ; - 


•No  price  Friday;  latest  this  week,  a  Due  Jan.  d  Due  April,   e  Due  May.   ffDueJune.    ft  Duo  July.  A- Due  Aug.  oDueOct.  pDueNov.  jDueDeo.  lOptlonsale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Jan.  31. 


a  s 


J 
J 

O 

D 

!) 

N 

J 

A     O 

A     O 

J       J 

in  n 

M  S 

IW  N 

M  S 

M  S 


Delaware  &  Hudson — 

1st  lien  equip  g4Ms 19 

1st  &  ref  4s 1943 

20-year  conv  5s 1935  A 

Alb  &  Susq  conv  3  Ms 1946  A 

Itenss  &  Saratoga  1st  7s. .1921  M 
Denver  &  Rio  Grande — 

1st  cons  g  4s 1936 

Consol  gold  4'As 1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5s.  _ .1939 

Rio  Gr  Sou  1st  gold  Is 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  4S..1939 

Mtge  &  coll  trust  4s  A. .  1949 

Det  &  Mack— 1st  lien  g  4s. .1995 

Gold  4s -1995 

Det  Riv  Tun  Ter  Tun  4  Ms.  .1961 
Dul  Missabe  &  Nor  gen  5s. .1941 

Dul  &  Iron  Range  1st  5s 193 

Registered 1937 

Dul  Sou  Shore  &  Atl  g  5s_..1937 
Elgin  Joliet  &  East  1st  g  5s. .  1941 

Erie  1st  consol  gold  7s 1920 

N  Y&Erie  1st  ext  g  4s...  1947 

2d  ext  gold  5s 1919 

3rd  ext  gold  4  Ms 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  &  W  1st  g  fd  7s.  .  1920 

Erie  1st  cons  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4s.  1996 

Registered 1998 

Penn  coll  trust  gold  4s.  .1951 
50-year  conv  4s  Ser  A.  .195: 

do     Series  B 1953 

Gen  conv  4s  Series  D 1953 

Chic  &  Erie  1st  gold  5s_..1932 
Clev  &  Mahon  Vail  g  58.-1938 
Erie  &  Jersey  1st  s  f  6s...  1955 

Genesee  River  1st  s  f  6s 1957 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  1st  cur  cru  63.. 1922 
Dock&Impt  1st  ext  5s.._  1943 
N  Y  &  Green  L  gu  g  5s.  _  _  1946 
N  Y  Susq  &  W  1st  ref  5S..1937 

2d  gold  4Ms 1937 

Genera!  gold  5s 1940 

Terminal  1st  gold  5s.  ..  1943 

Mid  of  N  J  1st  ext  5s 1940 

Wilk  &  East  1st  gu  g  5s..  1942 
Ev  &  Ind  1st  cons  gu  g  6s. .1926 
Evansv  &  T  H  1st  coas  6s_.1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6S...1923 

Sull  Co  Branch  1st  g  5S..1930 

Florida  E  Coast  1st  4MS...1959 

Fort  St  U  D  Co  1st  g  4  Ms. .19 11 

Ft  "Worth  &  Rio  Gr  1st  g  4S.192S 

Galv  Hous  &  Hen  1st  5s 1933 

Great  Nor  C  B  &  Q  coll  4s. .1921 

Registered ZU921 

1st  &  re!  4J4s  Series  A 1961 

Registered 1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  g  6s 1933 

Registered 1933 

Reduced  to  gold  4 Ms.  1933 

Registered 1933 

Mont  ext  1st  gold  4s.._l  137 

Registered 1937 

Pacific  ext  guar  4s  £ 1940 

E  Minn  Nor  Div  1st  g  4S..1948  .. 

Minn  Union  1st  g  6s 1922IJ 

Mont  C  1st  gu  g  6s. 1937IJ 

Registered 1937!  J 

1st  quar  gold  5s 1937'J 

Will  &  S  F  1st  gold  5s_.1938  J 

Green  Bay  &  W  deb  ctfs  "A" |  Feb 

Debenture  ctfs  "B" I  Feb 

Gulf  &S  I  1st  ref  &  tg5s..&1952  J      J 
Hocking  Val  1st  coas  g  4 Ms  1999  J      J 

Registered 1999  J      J 

Col  &  H  V  1st  ext  g  4s 1948  A     O 

Col&Tol  1st  ext  4s 1955  F 

Houston  Belt  &  Term  1st  53.1937 
Illinois  Central  1st  gold  4S..1951 

Registered 1951 

1st  gold  3  Hs 1951 

Registered 1951 

Extended  1st  gold  3MS--.1951 

Registered 1951 

1st  gold  3s  sterling 1951 

Registered 1951 

Collateral  trust  gold  4s 1952 

Registered 1952 

1st  refunding  4s 1955 

Purchased  lines  3Ms 1952 

L  N  O  &  Texas  gold  4s. _.  1953 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

Litchfield  Div  1st  gold  3s. 1951 
Louisv  Div  &  Term  g  3  Ms  1953 

Registered 1953 

Middle  Div  reg  5s 1921 

Omaha  Div  1st  gold  3s.  _.  1951 
St  Louis  Div  &  Term  g  3s. 1951 

Gold  3Ms 1951 

Registered 1951 

Snringf  Div  1st  g3Ms 1951 

Western  Lines  1st  g  4s 1951 

Registered 1951 

Bellev  &  Car  1st  6s 1923 

Carb  &  Shaw  1st  gold  4s  .1932 
Chic  St  L&  NO  gold  53.-1951 

Registered .1951 

Gold  3Ms._*. 1951 

Registered 1951 

Joint  1st  ref  5s  Series  A.  1963 
Memph  Div  1st  g  4s...l951 

Registered 1951 

St  Loui3  Sou  1st  gu  g4s__1931 

Ind  111  &  Iowa  1st  g  4s 1950 

Int&  Great  Nor  1st  g  6s 1919 

James  Frank  &  Clear  1st  4s.  1959 
Kansas  City  Sou  1st  gold  3s.  1950  A     J 

Registered 1950  A     O 

Ref&Impt5s Apr  1950  J      J 

Kansas  City  Term  1st  4s...  1960  J 
Lake  Erie  &  West  1st  g  5s_.  1937  J      J 

2d  gold  5s 1941  J      J 

North  Ohio  1st  guar  g.5s__  1945  A     O 
Leh  Val  N  Y  1st  gu  g  4 Ms..  1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4S..2003 

General  cons  4Ms 2003JM    N 


Price 
Friday 
Jan.  31. 


Hid 


Ask 


J 
J 
J 
J 
o 
O 

a 

s 

A  O 

A  O 

M  N 

J  J 

M  N 

M  N 

J  D 

J  J 


M 


J 
J 
J 
l 

F 
F 
J 
M 
J 
.5 
J 
J 
J 
J 
J 
M 

J 

M    N 
J      D 


96       97 

85% 

91%  95 
75>2  80 
103%  --- 


7U4 

73 

79 

50% 

82 


70% 

52 

67% 

"811s 

955s 

94% 


Sale 

76 
80 
54 

"38 

~n% 

56 
78 

89 
83% 

Sale 


81 
91% 
100 
81's 
97% 
90l8 
96i8 
81 
9834 
67 


87 

102 
101' 


47l2 
47% 
4934 
92i2 
851.1 


108 
90 
87 
86'8 


77% 
Sale 
Sah 
Sale 
95i2 

101 

98 


76 
92% 


95 
65% 


81% 
"56"% 
"95% 
"86" 


72 

"97~'' 


HI 
IOOI3 

92 

90% 

88 

85% 

7634 

8134 

101% 

110 

107 
97l8 
9612 

"f  "2 
79l2 

78 

"75" 
74i8 
83 
91 
69 
73U 
7H4 
7314 
7114 


80 
Sale 

"Sale 

'93" 


1031.1 
99 
89 


100 

65 
Sale 
82 
80 


Week's 
Range  or 
Last  Sale 


Low 
96 


High 


78 

7518 

83 

70i8 

75 

74l8 

79 

60i8 

67U 


Sale 

~Saie 

73% 
77 

S4 


97 

59% 

65 

70l2 

64% 


6912 
76 


8II2 


9514 
6514 


93% 
71% 

"77% 
80i8 
96 
82 
62i2 


94i2 
78 

84% 

967; 

9!) 
(if, 


84i2 
78 


87 

84% 

8OI2 


87 

Sale 

8934 

85 

85 

92 

93 

81 

92 


85 

95 

75%    75% 


96 
85U 


69%  73 

73i2  76 

79 18  79 18 

49%  57 14 


15 


7-'<i 
57 


837g    84% 


94i2    9412 


99%  100i2 


67        70l2 
'5278  ~56~% 


78  78 

47  49 

4678  4878 

4934  5258 

94  95% 


"S 


101     101 

9778  101 


96 

85%  85% 
95  Jan  '19 
75%  Jan  '19 
103%  Sept' 18 


70%  72 
73i2  Jan  '19 
79%  Jan  '19 
49%  51% 
87%  Nov' 16 
6H4  Apr  '11 
39  July' 17 
70l4  71 
57  Jan  '19 
82  Dec  '16 
75%  July'16 
84%  Jan  '19 
9634  Juno' 18 
94%  94% 
105%  Mar'08 
87  Mar'18 
99      Nov' 18 

100  100% 
7S%  Oct  '18 
96%  June'! 8 
93%  Jan  '18 
99%  July' 17 
94*4  Nov'lf 

100%  July'18 
67  691 

84  Dec  '16 
52%  53% 
73  June' 16 
78  Jan  '19 
47%  48l4 
4678  4834 
4934         50% 

94  94 
1067g  Jan  "17 

101  Jan  '19 
97%         98 

10S  Dec  '18 
103  Jan  '18 
102%  July'17 

85  Jan  '18 

78  Jan  '19 
100%  Dec  '06 

60  June'18 

97  Dec  '18 
108  Jan  '17 

72  Jan  '19 
23%  Jan  *17 

98  Jan  '19 
85%  June'17 

108   Nov' 11 

95  June' 12 

84  Jan  '19 
92  Aug  '10 
56%  Oct  '17 
80  Dec  'IS 
95%  95% 
94%  Nov'18 
85%         86 

96  June' 16 
89%  Apr  '18 

111  Nov'lS 
118     Apr  '17 

95  Jan  '19 
102%  May'16 

90      Dec' 18 

95%  Mar' 16 

85%  Nov' 15 

80  Nov'lS 
100%  May'18 
108  Nov'lS 
136%  May'06|— 

99%  Jan  '19—- 
109;'.i  Aug  •16  —  - 

6934  Dec  '16j II 

7%  7%        1       7%      8<8 

80     Jan  '19 '\  80       82% 

79  79    I      10  i  79       83 

73%  June'18! j 

73%  Oct  '18 'I 

75     Feb  '18' l! 

85  Dec  'IS! i 

91%  Dec  "18 I 

92     Sept'17; l! 

7534  Oct  "18 
84      Nov'15 

80  June'17 


Range 

Since 

Jan.  1. 


Low    High 


78       78% 


72        72 


288 


11 


97       98 


54 


85 


9538    9534 


85i4    89 


94       95 


99%    99% 


80      July'09 


78 

95'3 

82% 

72 

75 

72 

78 

79 

73% 

83 
102 

58% 

62 

65% 

80 

80% 

80% 

92 
117% 

90 

94% 

90 

65% 


78 
Sept'12 

83 
Jan  '19 

77 
Feb  "18 
Nov'lS 
Feb  '14 
Nov'lS 
Aug  '12 
Juue'16 
Sept'18 
Oct  'IS 
Oct  '18 
June'16 
Nov'16 
Dec  '18 
Nov' 10 
May' 10 
Jan  '17 
Jan  '19 
Oct  '18 
July'18 


82%    84i4 
72        72 
75        77% 


94i8 

70% 

65 

79% 

82 

96 

82% 

62% 

78 

81% 

77% 

8934 


92 
89 
80% 
92 


Jan  '19 
Oct  '18 
Nov'  1 7 
Jan  '19 
Jaa  '19 
Jan  '19 
June'17 
Jan  '19 
Oct   '09 

85 

7( 
Jan  '19 
Feh  '17 
Oct  '18 

92 
Oct  '17 
Jan  '19 
Deo  '18 


94%    9934 


94%    95 


7934    7934 
82        82 
96        96 


62%    62% 


84%  85 
76%  81 
8934    S934 


92        92 
80%  ~80% 


BONDS 

N.  Y.  STOCK  KXCHANGE 
Week  ending  Jan.  31. 


SI 


Leh  V  Term  Hy  1st  gu  g  5S..1941 

Registered 1941 

Leh  Val  RR  10  yr  coll  6s../il928 
Leh  Val  Coal  Co  1st  gu  g  53.1933 

Registered 1933 

1st  lut  reduced  to  4s 1933 

Leh&  N  Y  1st  guar  g  4s 1945 

Registered. 1945 

Long  Isld  1st  coas  gold  5s_./d93l 

1st  consul  gold  Is ft  1931 

General  gold  4s .1938 

Ferry  gold  4  Ms 1922 

Gold  4s 19.32 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s 1949 

Registered 1949 

N  Y  B  &  M  B  1st  con  g  5s.  1935 

N  Y&RB  1st  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  &  Nashv  gen  6s..  1930 

Gold   5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5s 1931 

E  H  &  Nash  1st  g  6s 1919 

L  Cin  &  Lex  gold  4MS-..1931 

NO&  M  1st  gold  6s 1930 

2d  gold  6s 1930 

Paduoah  &  Mem  Div  4S..1946 
St  Louis  Div  1st  gold  6S..1921 

2d  gold  3s 1980 

Atl  Knox  &  Cin  Div  4s...  1955 
Atl  Knox  &  Nor  1st  g  5s. .  1946 
Hender  Bdge  1st  s  1  g  6s..  1931 
Kentucky  Central  gold  4S.1987 
Lex  &  East  1st  50-yr  5s  gu  1965 
L  &  N  &  M  &  M  1st  g  4 Ms  1945 
L  &  N-South  M  joint  4S..1952 

Registered ftl952 

N  Fla  &  S  1st  gu  g  53 1937 

N  &  C  Bdge  gen  gu  g  4  Ms.  1945 
Pensac  &  Atl  1st  gu  g  6s . .  192 1 
S  &  N  Ala  cons  gu  g  5S...1936 
Gen  cons  gu  50-year  5s.  1963 


J 
J 

M    N 
J      D 


L  &  Jeft  Bdge  Co  gu  g  4s.. .1945  M 


Mex  Internat  1st  cons  g  4s_.1977|M 

Stamped  guaranteed 1977 1 M 

Midland  Term — 1st  s  f  g  5S-1925;  J 

Minn  St  Louis  1st  7s 1927  J 

Pacific  Ext  1st  gold  6s 1921JA 

1st  consol  gold  5s 1934 1 M 

1st  &  refunding  gold  4s_  _-1949,!W 
Ref  &  ext  50-yr  5s  Ser  A. .1962  Q 


M   N 
J      J 


J  D 

F  A 

M  N 

M  -S 


7634    82% 
43%    Sale 


88     

90%    95 


64%  65% 

30  31% 

28%  32 

41  4334 


M  n; 

F  A 

A  o! 

M  Ni 

M  S 

J  D 

M  S 


26 


471 
32% 
30 
37% 


58  _.. 
_.-  62 
70  75 
51  59 
...  65 
30%    30% 


F     Al 

F     A!      92% 
F     A|      90 
60% 
9934 


M     S 

M    N 

M     S 

M    N 

F     A 

J      D 

A 

J 

O 

0 

J 
J 

N 
S 
O 

J 

s 


87 

95 

Sale 

Sale 

Sale 


63 
80% 
86 
90% 

"80% 

"74"% 


106% 

95% 

70 

85 

84 

77 
100 
100% 

30% 

"3d" 
21 

66% 
96% 
55 


82% 


Des  M  &  Ft  D  1st  gu4s..  1935  J 
Iowa  Central  1st  gold  5s. 

Refunding  gold  4s 1951  CVI 

MStP&SSMcong4sintgu.l93S  J 

1st  cons  5s 1938 

1st  Chic  Term  s  f  4s 1941 

M  S  S  M  &  A  1st  g  4s  lnt  gu.'26 

Mississippi  Central  1st  5s 1949 

Missouri  Kansas  &  Texas- 

1st  gold  4s 1990 

2d  gold  4s ffl990 

1st  ext  gold  5s 1944 

1st  &  refunding  4s 2004 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4 Ms..   1933  J 
St  Louis  Div  1st  ref  g  4S..2001  A 

5%  secured  notes  "ext"  '16 
Dall  &  Waco  1st  gu  g  5S..1940 
Kan  City  &  Pac  1st  g  4s_- 1990 

MoK&E  1st  gvig  5s 1942 

M  K  &  Okla  1st  guar  5s. .1942 
M  K  <fc  T  of  T  1st  gu  g  5s  1942 
Sher  Sh  &  So  1st  gu  g  5s. .1942 
Texas  &  Okla  1st  gu  g  5s..  1943 
Missouri  Pacific  (reorg  Co) 

1st  &  refunding  5s  Ser  A..1965 
1st  &  refunding  5s  Ser  Ba  1923 
1st  &  refunding  5s  Ser  C..1926 

General  4s 1975 

Missouri  Pac  1st  cons  g  6s..  1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4% 1938 

BoonvS.,  L  &  S  1st  5s  gu.1951 

Cent  Br  U  P  1st  g  4s 1948 

Pac  R  of  Mo  1st  ext  »  4S..1938 

2d  extended  gold  5s 1938 

StLIrM&Sgencong5s  1931 
Gen  con  stamp  gu  g  5s.  .1931 
Unified  &  ref  gold  4s  ..1929 

Registered 1929 

Riv&G  Div  1st  g4s...  1933 
Verdi  V  I  &  W  1st  g  5s...  1926 

Mob  &  Ohio  new  gold  6s 1927 

1st  ext  gold  6s ftl927 

General  gold  4s 1938 

Montgomery  Div  1st  g  5s.  1947 

St  Louis  Div  5s 1927 

St  L&  Cairo  guar  g  4s 1931 

Nashv  Chatt  &  St  L  1st  5S..1928 

Jasper  Branch  1st  g  6s_— 1923  J 
Nat  Rys  of  Mex  pr  lien  4Ms.19.571  J 

Guaranteed  general  4s 1977JA 

Nat  of  Mex  prior  lien  4Hs.l926iJ 

1st  consol  4s 1951  A 

New  Orleans  Term  1st-  4s...l953'j 
N  O  Tex  &  Mexico  1st  6s...l925|J 

Noa-cum  income  5s  A 1935  A 

New  York  Central  RR — 

Conv  deb  6s 1935  Wl 

Consol  4s  Series  A 1998  F 

Ret  &  imp  4i4s  "A" 2013<A 

New  York  Cent  &.  Hud  Riv — 

Mortgage  3Hs 1997jJ 

Re?istered 1997  J 

Debenture  gold  4s 1934  M 

Registered 1934  \  IW 

Lake  Shore  coll  g  3  Ms 199S'  F 

Registered 1998.  F 

Mich  Cent  coll  gold  3  Ms.  .1993  F 

Registered 1998]  F 

Battle  Cr  &  Stur  1st  gu  3s.  1989:  J 
Beech  Creek  1st  gu  g  4s.  .1936  J 

Registered 1936  J 

2d  guar  gold  5s 1936  J 

Registered 1936  J 

Beech  Cr  Ext  1st  g  3MS.61951  A 

Cart  &  Ad  1st  gu  g  4s 1981  J 

Gouv  &  Oswe  1st  gu  g  5S..1942  J 
Moh  &  Mai  1st  gu  g  4s. ..1991  M 
N  J  June  R  guar  1st  4s...  1986  F 

N  Y&  Harlem  g  3Ms 2000  IVI 

N  Y  &  Northern  1st  g  5S.1923  A    O      97% 


Price 
Friday 
Jan.  31. 


Week's 
Range  or 
Last  Sale 


Bid  Ask  Low 

100      102% 


IOM4    3aie 
99%  102 


79     ... 
79     ... 


94%  100% 
86%  ... 
76%     81 
85%    98 


75%  79 

77  80% 

76%  77 

75%  8234 


94      

98 

90     

8734  93% 
108  112% 
97%  105 
8534  Sale 
33%  88% 
95%  100 


92  95% 
102  107% 
98     

78  84 
100     

55%    57 
78%    79 

95% 

101%  113 

79  83 
92%  101 
85%    96% 
68       80 


97       99 

85     

101%  102 
96  106 
91%  102% 


High 
100  100 

113      Mar'17 
101%       102 
9934  Dec  '18 
105     Oct  '13 


70      July'18 


96 

99% 

79 

85 

99% 

78 

81 

77 

76% 

95 

94 

94 
100 

91 
108 
100% 

8434 

96% 
100 
100% 

87 
105% 
100 

79% 
100% 

57% 

78% 

95 
103% 

80% 

95% 

88 

71 

95 

95 

97% 
101% 

99 

93% 

60 


k"5  j  Range 
S^A  Since 
^  Jan.  1. 


No.  Low    High 
15  j  98%  102% 


38  101%  10258 


....     79 


80 


Nov'18 
June'16 
Jan  '19 
Sept'18 
Oct  '06 
Nov'lS 
Jan  '19 

77 
Jan  '19 
Jan  '11 
Jan  '19 
Dec  '18 
Aug'  16 
Dec  '18 
Dec  '18 
Jan  "19 !  100%  100% 


81 

77% 
76% 


94 


94 


85% 
Jan  '17 
Jan  '19 
Aug  '18 
A  pi  18 
Jaa  '19 
Jaa  '19 


18     84%    88% 


100     100 


...i!l05%  105% 
1)100     100 


79%    79% 
100%  100% 


78%     78% 


Jan  '19 

Jan  '19' 

July'18l 

Jan  '19j 

Nov'lS 

Sept'18! 

Jan  '19 II  80%    80% 

Nov'18i 

Nov'18; |l . 

71    I        1  I  71       71 

Feb  '05! i1.. 

Aug  '18 |j 

May'16- ].-■ 

Jan  '19 1.101%  10138 

Apr  '18: II 

Jan  '18 
July'18 


77      Mar'lG 

!   75      Nov'10 

80     91%  June'17i 

101% 101      July'18: 

99       Sale!  99  99    I       4 

78%    83%l    78%  Nov'isl 

45%    46       45     Jan  '19 

40       50       50%  Dec  "is! 

60     Feb  '15! 

77     Jan  '19^ 

43  44         26 

86%    87%  i   86  88  7 

102      Nov' 18 1 


44       47% 


77 

77 

43 

44 

86 

89 

92      J:tn    "17| II 

94%  Jan  '19 i    94%    94% 

95      Dec  '16 -- 


61%  65% 
30%  Dec  '18 
32  Sept 'IS  I 
44  Nov'18' 
41  Dec  'IS I 
32%  Dec  '18 1 
40      Nov'161 


111   64%    69 


69%  Apr'  17 

60     Oct   '18 ! 

50  Jan  '19| i|  50       50 

71%  Jan  '19; jj  71%    71% 

55      Nov'18 

51  Hec'16 
30%  Nov'lS 


SO 


93% 

90 

60 

9934 

5S 

82 

100 
97% 
81 

10034 
96% 

102 
81 
80% 
74% 
.     78 

105% 
95 
71 


93 
90 
78 
100 
104%  110% 
35 
35 
96% 
21 
67 


75 
84 

71% 

"84" 

"62% 


OS 
97 
58 

Sale 
76 

Sale 

72 

72 
85 


81% 

"87% 


75% 


76% 

68% 


57 

99 

76% 
84 


84% 

79 

68 

67 

70 

75 


....  87%  87% 

5  91%  935S 

15  89%  92 

202  J  59%  63% 

1  j  99%  9934 


Jan  '19 

9.3% 

90 

60% 

9934 
Oct  '18 
Apr  '17 
Feb  '13 
Dec  '13 

81 
Apr  '18 

96 
July'14 

81% 
Oct   '17 

74% 
6ept'15 
Jan  '19 
May'18 
Nov'lS 
July'17 
Aug'  17 
Oct  '18 
Jan  '19 
Mar'17 
Dec  '18 
Aug  '16 
Feb  '13 
Aug  '18 

67 

96% 

58 

99% 
Jan  '19 

84% 

71% 
Aug  '18 

85% 
Nov'18! 

Jan  '19 l|  68       68 

Jan   '19! 'j   67        67 

Jan  '19| i    70       70 

Mar'17  ... 


..._! 

...3| 

81        82 

2 

1 

96%    96% 

4 

80%    82% 

2 

74%    77 
105"%  105"% 

100     100 

1! 

2  !  67  67 

2  96%  97% 
6  I  54%  58% 

19.5  !  97%  9934 

..-'!  76%  76% 

3  !  82  84% 
I  . 

5  I  71  7234 

"6182%  ~86~" 


95% 
104 


Dec  'lSi. 
Nov'lBL 
May*16  . 


S9      Nov'16! 


73%  Oct  M8  . 
89%  Feb  '16  . 
80     May'17  . 

95%  June'18!. 


No  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     b  Due  Feb.     g  Due  June,     ft  Due  July,     re  Due  Sept.     o  Due  Oct.     s  Option  sale. 
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9l'a 
95 
91 
103 

102% 
95i8 
93 
81 


70% 

83 

80 

77 

71 

79 

"99"% 
96 
83 


54 

51  

5012  54 

54  55 

54  59 

51  54 

86%  8712 


58 

7434 


65%    62% 


90      

95     

SO     

50i2    52l2 


90is    98 

70% 

48 


69% 

71% 

69       70 


N  Y  Cent  &  H  R  RR  (Con) — 

N  Y  &  Pu  1st  cons  gu  g  4s.  1993  A  O 

Pine  Creek  reg  guar  6s 1932  J  D 

R  W&O  con  1st  ext  53-.ftl922  A  O 
Rutland  1st.  con  g  4^s---19ll  J 

Og&LChamlstgu4sg-1948  J  J 

Rut-Cauadalstgug4s.l949  J  J 
St  Lawr  &  Adir  1st  g  53. -.1996  J 

2d  gold  6s 1993 

Utica  &  Blk  Riv  gu  g  4s..  1922  J 

Lake  Shore  gold  3  As 1997  J 

Raftered 1997  J  D 

Debenture  gold  4s 1928  M  S 

25-year  gold  4s 193i;iW  N 

Registered. 1931  M  N 

KaA&GRl3tguco3---193s  J  J 

Mahon  C'l  RR  1st  53 1934  J  J 

Pitts  &  L  Erie  2d  g  53._.al92S'A  O 

Pitts  McK&  Ylstgu6s-.1932  J  J 

2d  guaranteed  6s 1914  J  J 

Michigan  Central  5s 1931  HI  S 

Registered 1931  Q  HI 

4s     .   .     1940  J  J 

Registered 1940  J  J 

J  L&S  l3tgold3HS-..1951  M  S 

lstgold.3^s 1952  HI  N 

20-year  debenture  4s. .1929  A  O 

NYChi  &  St  L  lstg  4s -.1937, A  O 

Registered 1937  A  O 

Debenture  4s 1931  (VI  N 

West  Shore  1st  4s  guar... 2361  J  J 

Registered 2361  J 

NYC  Lines  eq  tr  5s. .1919-22  M  N 

Equip  trust  4Hs..  1919-1925  J  J 

NYConii2-:r 1st ,gu4J*sA_.  1953  F  A 
N  Y  N  H  &  Hartford— 

Non-conv  deben  4s 1147  IV1 

Non-conv  deben  3  As 1947  IVI 

Non-conv  deben  3  Hs 1951  A  O 

Non-conv  deben  4s 1955  J  J 

Non-conv  deben  4s 1 955  Nl  N 

Conv  debenture  3  ^s 1956  J  J 

Conv  debenture  6s 1943  J  J 

Cons  Ry  non-conv  4s 1930  F 

Non-conv  deben  4s 1954  J 

Non-conv  deben  4s 1955  J  J 

Non-conv  deben  4s 1955  A  O 

Non-conv  deben  4s 1956  J  J 

Harlem  R-Pt  Ches  1st  4s.  1954  !¥l  N 

B&N  Y  Air  Line  1st  4s. .1955  F  A 

Cent  New  Eng  1st  gu  4s__1951  .1  J 

Hartford  St  Ry  1st  4s 1930  M  S 

Housatonic  R  cons  g  5s. .1937  M  N 

Naugatuck  RR  1st  4s 1954  IW  N 

N  Y  Prov  &  Boston  4s.._  1942  A  O 

N  YW'ehes&B  1st  sar  I  4  Hs'46  J  J 

Boston  Terminal  1st  4s-_.  1939  A  O 

New  England  cons  5s 1945  J  J 

Consol    4s 1945  J  J 

Providence  Secur  deb  4s_.1957  iW 
Prov  &  Springfield  1st  5s -1922  J 
Providence  Term  1st  4s...  1956  IW 
W&Con  East  1st  4 Vs...  1943  J 

N  YO  &  Wref  1st  g  4s ?1992  IV 

Registered  $5,000  only_.ffl992  IV 

General  4s 1955  J  D 

Norfolk  Sou  1st  &  ref  A  5s_.1961  F  A 

Norf&Soulstgold5s 1941  HI  N 

Norf  &  West  gen  gold  6s 1931  IVI 

Improvement  &  ext  g  6s. .193 4  F 

New  River  1st  gold  6s 1932  A  O 

N  &  W  Ry  1st  cons  g  4s..  1995  A  O 

Registered 1996  A  O 

Div'l  1st  lien  &  gen  g4s.  1944  J  J 

10-25-year  conv  4s 1932  J  D 

10-20-year  conv  4s 1932  M  S 

10-25-year  conv  4 Hs...  1938  M  S 

10-year  conv  6s  (w  i) 1929 

PocahC&C  joint  4s_.. 1941  J  D 
C  C  &  T  1st  guar  gold  5s.  1922  J  J 
ScioV&NElstgug4s..l989  M  N 
Northern  Pacific  prior  lien  rail- 
way &  land  grant  g  4s 1997  Q  J 

Registered 1997  Q  J 

General  lien  gold  3s a2047  Q  F 

Registered n2017  Q  F 

Ref  &imp4H3ser  A 2017  J  J 

St  Paul-Duluth  Div  g  4S..1996  J  D 
St  P&  NP  gen  gold  5s. .-192.3  F 

Registered  certificates- .1923  Q  A 

St  Paul  &  Duluth  1st  5s ..1931  F  F 

1st  consol  gold  4s 1968  J  D 

Wash  Cent  1st  gold  4s 1948  Q  IW 

Nor  Pac  Term  Co  1st  g  6s. .1933  J  J 
Oregon-Wash  1st  &  ref  4s. ..  1951  J 
Pacific  Coast.  Co  1st  g  5s_-.1946  J 

Paducah  &  Ills  lstsf  4^s--1955  J  J 

Pennsylvania  RR  1st  g  4s_.1923  M  N 

Consol  gold  5s 1919  M  S 

Registered 1919  Q 

Consol  gold  4s 1943  IVI 

Consol  gold  4s 1918  M 

Consol    4Hs. 1930  F 

General  4  Hs 1965  J  D 

General  5s 1968  J  D 

Alleg  Val  gen  guar  g  4s. -.1942  IW  S 

DRRR&B'gelstgu4sgl936  F  A! 

Phila  Bait  &  W  1st  g  4S..1943  M  N 

SodusBay  &Sou  lstg  Ss-1921  J  J 

Sunbury  &  Lewis  1st  g  4s -1936  J  J 

UNJ  RR&  Cangen4s--1944  HI  S, 
Pennsylvania  Co — 

Guar  1st  gold  4  'As 102LJ  J 

Registered 1921J  J 

Guar  3  Ks  coll  trust  reg  A. 1937, M  S 

Guar3Hscoll  trust  ser  B.194LF  A 

Guar  3Hs  trust  ct's  C---1942IJ  D 

Guar  3Hs  trust  crfs  D___1914!J  D 

Guar  15-25-year  gold  4s_.193liA  O 

40-year  guar  4s  ct  fs  Ser  E .  1952  HI  Nj 

Cin  Leb  &  Nor  gtl  Is  g_  -  .1942  M  N, 

C1&  Mar  l3t  gu  g  4"-£s.  ..1935  HI  Nj 

-CI  &  Pgengu4^sser  A-1942,.1  Jl 

Series  B 1942  A  O: 

Int  reduced  to  3!^s._l942  A  O 

SeriesC3!^s 1948  M  N 

Series  D  3^s_._ .1950  F  a! 

Erie  &  Pitts  gu  g3^sB_. 1940  J  J, 

Series  C 19-to  .1  J, 

Or  R&  lex  1st  gug4H>s.l941  J  J 

•Ohio  Connect  lat  gtl  4s._ -1943  M  S' 

Pitts  Y  <fc  Ash  1st  cons  5s   1927iM  N 

Tol  W  V  *  O  gu  -i'As  A. .1931  J  I 

Series  B  4  Hs 1933.1  J, 

Series  C  4s 1942  M    S' 

P  C  C  &  St  L  gu  i  !  .      I      1940  A  O 

Series  B  guar 191?  A  O      92 

C  guar 1942  M    N       90% 

D  Is  guar .    1915  M    N       8SI2 

Series  E  3  Vjs  yvu  gold  1049  F  A      87M 


Price 
Friday 
Jan.  31. 


Week's 
Range  or 
Last  Sale 


Bid 
78 

103ig 
985S 
75 
61% 
67 
82 '-2 
88I2 
94% 
72 
73 
89i4 


Ask  Low 
77% 
113 
99 
67 
61% 
70 
101 
103 
94 
73 
73% 
89  U 
88I2 
83% 


75% 

7512 

Stlo 


High 

Dec  "IS 

May' 15 

Jan  '19 

67 

61% 

Jan  '18 

Nov  16 

Nov'16 

Apr  '18 

Jan  '19 

Nov' 18 

90 

88% 

Nov'17 


..  104% 
103 
130% 
123% 
99% 
98% 
82 
87 
90 
79% 
83V 
82%!   80 

85 

Sale    71 


80 
77 
99% 
102 

85 

60 


50%    65 
69       Sale 
87i8  — 
109      10912 

106     

107     

84%    85 

"79%  ~85~ 


104      .. 

10734    Sale 
86       96 

97U 

SO       81 

84       Sale 
81%  .. 
60%    Sale 
56        62 
90      Sale 
75%    88 

103     107 

101%  ... 

97      

76% 

68%    85 

107%  107% 
77%    78 
84      ... 

95' 

95%  ... 
99*4  100 
98 %  --- 
89      ... 
87%    Sale 
95       95% 
8  8  h    Sale 
96%    Sale 

s4%  r 

80*4  -. 
87%  . 

"so"  I 
85%  . 


9734 

95% 

76% 

7634 

75% 

75 

84% 

86 

80% 

87«4 

95% 

91 

80% 

83 

83 

76% 

76% 

89 

83% 

96% 

88% 

88% 

78% 

92 


88 
91% 


81% 
75 
100% 


Dec  '15 
May'17 
Jan  '09 
Mar' 12 
Aug '17 
Nov' 18 
Jan  '19 
Feb  '14 
June'08 
July'17 

82% 
Jan  '19 
Nov'17 

71 
Jan  '19 
Jan  '19 
Jan  '17 
July'17 

85 


84% 

54  Jan  '19 

55  Sept'18 
6684  Nov' 18 
55%  Jan  '19 
58  Jan  '19 
5034  Jan  '19 
86 

50  Oot  '17 
91%  Jan  '12 
60     July' 18 


73%  Dec  18 
79%  Dec  '17 
62%  Jan  '19 


106%  Miy'15 
87  July'14 
83  Aug '13 
52  52 


70  Sepf ! t 
40  Jan  '19 
99%  Deo  '13 
88%  Feb  '14 


69 

92% 

60 

68 

81% 
109 
122 
107% 

84 

93% 

82 
123% 
117% 
104% 
106% 

86 
103 

81 

8334 

79% 

5934 

58 

90 

74 
102 
10.334 

98% 

78 

36% 
107 

77% 

88 
100% 

95% 
100 


70 
June  12 
Apr 

69 
luno  18 
Dec  "18 
Nov'16 
Dec  '18 

84% 
Deo    16 

82 
May'17 
May'17 
Dec  '18 
108% 
Jan  '19 
Sept'16 
Jan  '19 

84% 
Oct  '18 

601 
Oct   '18 

90 
Aug  '18 
Jan  '19 
Sept' 17 
Jan  '19 
Dee  '18 
Dec  '16 
Nov'lS 

78 
Jan  '19 
Feb  '17 
NoV  IS 
Aug  '18 


Range 

Since 

Jan.  1. 


Low    High 


99       99 
67       67 

61%    61% 


88%    90 
88       89 


11 


82% 
82 


71       73 
81%    81% 
75        75 


84%    85 
54        54 


55%  53% 

58  59% 

5034  50*4 

85%  88 


62%    62% 


40       40 


69        70 
68" "     69"% 


Sl%    83% 

82""  "si" 


106%  108% 
84%     86 


81        81 
83%    86 


593,1    61% 


90%  Nov' 18 
87%  88 
95%  95% 
88%  89 
95%  95% 
87%  Nov' 18 
84%  Sept'16 
87%  87% 
102     Jan  '93 

92"  Deo~'17 


94% 
961 
90 
93 


9734 
97% 
87 
78 
81% 
37% 
8334 
87 
86 
96% 
9634 
104 
96% 
90% 
88% 
SS 
90% 
81% 
78 
93 
9834 
92 
88% 
94% 
92% 
99 
90% 
•1012 


9734 
July'18 
Ped  I" 
Jan  '19 
Julv'17 
Deo  "16 
Jan  '19 

87 
Oct    17 
May'17 
May  It 

Deo    n 

Feb  li 
Oot  1. 
Feb    1 

Apr  i; 
inly  '< 
Dec  '18 
Oct  '18 
M  iv'  10 
Apr  '17 
Deo  '17 
Sepf  17 
94% 
92'ii 
line'17 
Sept' 18 
3noflH 


1|    90       90 
""'  102"  162" 
98%    98% 


77%    79% 
38        88 


S6%  88 

95  96% 

87%  89% 

95%  97*4 


1 

87% 

87% 

1 

97% 

9734 

.... 

7S 

78 

.... 

87 

H7 

— 

... 







1 
1 

91% 
9234 

91% 
923,1 

BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  Jan.  31. 


Price 
Friday 
Jan.  31. 


P.  C.  C.  &  St.  L  (Corc.l  — 

Series  F  guar  4s  gold 1953 

Series  G  4s  guar 1957 

Series  I  cons  gu  4  A  s 1963 

C  St  L  &  P  1st  cons  g  5s_. 1932 
Peoria  &  Pekin  Un  1st  6s  g..l921 

2d  gold  4^s 61921 

Pere  Marquette  1st  Ser  A  5S-1956 

1st  Series  B  4s 195! 

Philippine  Ry  1st  30-yr  s  f  4s  193' 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  gold  4s 1997 

Registered 1997 

Jersey  Central  coll  g  4s 1951 

Atlantic  City  guar  4s  g — 1951 
St  Jos  &  Grand  Isl  lstg  4s  ..1947 
St  Louis  &  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  4s 1950 

Prior  lien  Ser  B  5s 1950 

Cum  adjust  Ser  A  6s &1955 

Income  Series  A  6s 61960 

St  Louis  &  San  Fran  gen  6s.  1931 

General  gold  5s 1931 

St  L&SF  RRconsg4s_-1996|J       J 

SouthwDiv  IstgSs 1947|A     O 

K  C  Ft  S  &  M  cons  g  6s.l928|HI  N 
KCFtS&M  Ry  ref  g4s.l936'A  O 
KC&M  R&B  1st  gu  5s. 1929  A  O 
St  LSW  lstg  4sbondctts..  1939  M  N 
2d  g  4s  income  bond  ctfs-pl989,  J      J 

Consol  gold  4s 1932  J     D 

1st  terminal  &  unifying  53.1952  J      J 
Gray's  Pt  Ter  1st  gu  g  5s-1947jJ     D 

S  A&  A  Pass  1st  gug  4s 1913(J      J 

Seaboard  Air  Line  g  4s 1950,  A    O 

Gold  4s  stamped 1950  A    O 

Adjustment  5s ol949(F     A 

Refunding   4s 1959^     O 

Atl  Birm  30-yr  1st  g  43_ -C1933M    S 
Caro  Cent  1st  con  g  4s.  ..  1949  J 
Fla  Cent  &  Pen  1st  ext  6s  .1923  J 
1st  land  grant  ext  g  5s_-1930  J 

Consol  gold  5s 1943  J 

Ga  &  Ala  Ry  1st  con  5s.-0l945  J 
G  1  Car  &  No  1st  gu  g  5s. .1929  J 
Seaboard  &  Roan  1st  5s.  .1926  J 
Southern  Pacific  Co — ■  , 

Gold  4s  (Cent  Pac  coll)..S:1949,J 

Registered S1949  J 

20-year  conv  4s »1929  M 

20-year  conv  5s 1934|J 

Cent  Pac  1st  ref  gu  g  4s. .  1949  F 

Registered 1 949  F 

Mort  guar  gold  3Hs..tl929!J 
Through  St  L  1st  gu  4S.1954 
G  H  &  S  A  M  &  P  1st  5sl931 

2dexten  5s  guar 1931 

GilaVG&N  1st  gug  5s- .1924 
HousE  &  WT  1st  g  5s --.1933 

1st  guar  5s  red 1933 

H&TC  lstg  5s  intgu... 1937 

Gen  gold  4s  int  guar 192 1 

Waco  &  N  W  div  1st  g  6s  '30 

A&N  W  lstgug5s 1941  - 

Louisiana  West  1st  6s 1921JJ 

Morgan's  La  &  T  1st  6s.  .1920  J 

No  of  Cal  guar  g  5s 1938 

Ore&Cal  1st  guar  g  5s_-- 1927 
So  Pac  of  Cal— Gu  g  5s. .  _  1937 
So  Pac  Coast  1st  gu  4s  g._1937 
San  Fran  Terml  1st  4S-.-1950 
Tex  &  N  O  con  gold  5s.-.1943|J 

So  Pac  RR  1st  ref  4s 1955 

Southern — 1st  cons  g  5s 100  4 

Registered 1994 

Develop  &  gen  4s  Ser  A — 1956 
Mob  &  Ohio  coll  tr  g  4s. .  - 1938  M 
Mem  Div  1st  g  4Hs-5s-_-1996 

St  Louis  div  1st  g  4s 1951 

Ala  Gt  Sou  1st  cons  A  5s_  .1943 
Atl  &  Charl  A  L  1st  A  4  As  1944 

1st  30-year  5s  Ser  B 1944 

At!  &  Danv  1st  g  4s 19-48 

2d   4s 1948 

Atl  &  Yad  1st  g  guar  4s. .1949 
E  T  Va  &  Ga  Div  g  5s.-- 1930 

Cons  1st  gold  5s 1956  M  IW 

E  Tenn  reorg  lien  g  5s 1938  HI     : 

Ga  Midland  1st  3s 1913 

Ga  Pac  Rv  1st  g  6s 1922 

Knoxv  &  Ohio  1st  g  6s__-1925 
Mob  &  Bir  prior  lien  g  5s.  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  deb  5s  Stmpd .  1927 

Rich  &  Meek  1st  g  5s 1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  Ser  D  4-5S.-1921 

Series  E  5s 1926 

Series  F  5s 1926 

General  5s 1936 

Va  &  So'w'n  1st  gu  5s__2003 
1st  cons  50-year  5s. .1958 

W  O  &  W  1st  cy  gu  4s 1924 

Spokane  Internal  1st  g  59.-1955 
Term  Assn  or  St  L  1st  g  4  1^9.1939 

1st  cons  gold  53 1894-19  44 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  5S-1930 

Texas  &  Pac  1st  gold  53 2000 

2nd  gold  income  5s ?2090 

La  Div  B  L  1st  g  5s 1931 

W  Min  W  &  N  W  1st  gu  5sl930 
Tol  &  Ohio  Cent  1st  gu  5S-.1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st,  gu  g  4s 1999 

2d  20-year  5s 1927 

Tol  P  &  W  1st  go'd  4s 1917 

Tol  St  L  &  W  or  lien  g  3^3-1925 

50-vear  gold  4s 1950  A     Ol 

Coll  trust  4s  g  Ser  \ 1917  F      A : 

Trust  co  ctis  or  deposit 1--  --1 

Tor  Ham  &  Butt  1st  g  4s.  -,'il946j.I  Dj 

Ulster  &  Del  1st  cons  g  5S--1928|J  D 

1st.  refunding  g  Is 1952 1 A  Ol 

Union  Pacific  1st  g  4s 1947  1  J 

R  (glstered 1947  1  J 

20-year  coijv  4s I927i.i  Jl 

1st  &  refunding  4s ..02008  M  S 

10  year  pern  secured  Bs-1928|J  Ji 

Ore  RR  &  Mav  OOU  g  1S..1946  J  D 

Ore  Short  Ltm    la        SB      -1922  F  A. 

isi  consol  ■'.  5s        .    1946  J  J 

Guar  rotund  4s.-. 1929  J  D 

CTtata  &  Nor  gold  5s 1926  J  J 

1  it   extend  id   ts  ...   1933  .1      J 

Vandalla  oons  g  4s  Ser  A 1955  F    a  I 

Consols  4s  Series  n 1957  M  N 

Vera  Cruz  &  P  lsl  gu  I  '  is   1'"'.  J J 


86%  Sale 

6934 

42  49 

95% 

93% 

8534    Sale 
89% 


65% 

71% 

70% 

52 

50% 

74 


77% 


Week's  -3  3  Range 
Range  or  g  3  Since 
Last  Sale       03     ,!    Jan.  1. 


High 
Sept'18 
Nov'18 
Nov'lS 

102 

June' 17 

Mar' 16 

86% 

70 

Jan  '19 

Jan  '18 

Dec  '17 

86% 

June' Is 

Dec  '18 


70       71%  Dec  '18 

%        61% 

34         77% 

64% 

41% 

%  Sept'18 

Nov'lS 

May' 16 

1     Mav'i? 

%       10234 

:%  74% 

1%  Aug  '18 
34         74 
%  Jan  '19 
%         59% 

60 
%  Jan  '14 

65 
Jan  '19 

74 
%         52 

;         59 

Nov' 18 
1     Oct  "18 


No.  Low     High 


30     85       88% 
1     70       72% 
...  I  45       45 


31  ,   85%    8634 


89  60%  64 

15  76%  79% 

38  64  69 

45  i  40%  45% 


6 
8 

102%  103% 
74%     75% 

101     Dec  '15 

90  90 

90%  June' 18 
94  June'lS 
96  96 


6 :   72  74 

..  I   57%  57% 

7     57%  59% 

1     58%  62 


2  65  68 

...  i  72  72 

2  !  74  74 

22  ;  49%  531. 

4  58  60 


86  !  83%  8558 
320  100  105 


4;  97 


31 


101 


75       8 
91       9 
98     .. 
75       77% 
9034    94% 
90%    Sale 
45      ... 
93 


75  77 
90     Feb  '14 
83%         84% 

101%       10234 
80  81 

87%  Sept'16 
85%         85% 

76  Nov'18 
100     Oct  '18 

9634  Jan  '18 

95  Nov'18 
85%  July'18 

100     Oct    16 

98  98 
93      Nov'181 

109%  Nov'151 

93      Nov'181 

100%  Oot    17 

100  Apr    IS 

102%  Oct   '18 

96  Jan  '19 

107%  Sepflfi|   ... 

93  Jan  '19, 

78%         7834         3 

94  Nov'16 

82%         82%         8 
94%         95% 

100%  Aug  '16 
66%         68 
75      Dec  '18 

92  July'18 
73%  Jan  '19 

93  Jan  '19 
84%  Oct  '18 

97  97 
70  Oct  '18 
81%  Mar'16 
75  Fei>  '17 
96  Mar'18 
95%  Jan  '19 
95%  95% 
52     Jan  '19 

101  Jan'   19 
100     Oct  '18 

91%  Oct  'ISl II.. 

68     Jan  'lSj    ... 

95  Jan  '18 ... 

73      Sept'12     .   J 

99  99           1     99 
102%  June'll ... 

93     Apr  •  18! I  ... 

104%  Deo    16 I... 

98  Dec  'lsi ;__. 

81%  Sept'18l I  ... 

70%  Nov'lS  I        J  ... 

93%  Mar'17 '! 

9534  Mar'17    .      '•-.- 

91%  Jan  '19' 9U 

94-U  Dec  '18 


75       75% 


93        93 

78%    7834 


82        83% 
9  4%    96% 


73%    74% 
93        93 


8  ,   96%    97% 


...     95%     95% 
5     95  4     95% 
... :   52        52 
...   101     101 


77     Jan  '19! j    77       77 

95%  July'18! !l 

90%         92    I      21  !  90       92 
41      Sopt'18 jl 

86  May  18  ..       j 

106%  Nov'04  ..    J 

90%  Oct  '18 jl 

87  Jan   '19 !|   87        87 

93      Oot  '18l    .      1 

•'.7%  9opt'18|    .      I. 

90%  Jan  '19  ..   Jl  90%    91 


Aug  '17 
N0VI8L.      I  . 


84 

48  49% 

I    18%  Mar'Ott] 

18     Aug  '18i 
80      Apr     17; 

i  89%  Dec  "18! 

'  58  Sepf  17; 
86%         S7%' 

;   85%  Oct    '18 

,   87%         88 

SO  SI     I 

103%        104% 

I  85  Jan  '19 
100%        100% 

!  98  Jan  '19 
86S4  86-V 
98  Deo  '17 
89  Fob  'is 
80     Jan  '18 

1   B0%  June'lS 

I   35      Sepf 17 


3     48       51 


45  i  86%    89% 

"e  "87  , 

13    so      83% 
79  103%  108 
SS       86 

1    100%  101 

PS       98% 
1     86%    ss 


*  No  pme  Friday:  latest  bid  and  asked,     o  Due  Jan.     ODueFeb.     eDueJune.     ft  Due.  July.     *  Due  Aug.     0  Due  Oct.     p  Due  Nov       (DueDec.     s  Option  sale. 


Feb.  1  1919.] 
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BONDS  £.3 

Y.   STOCK  EXCHANGE      §  fc 
Week  ending  J:in.  31  £;a* 


Virginian  1st  5s  series  A 
Wabash  1st  gold  5s 

2d  gold  5s 

Debenture  series  B_. 

1st  lien  eo. nip  s  fd  g  5s — 

1st  lien  50-yr  g  term  4s. 

Det  &  CIi  Ext  1st  g  5s.. 

Des  Moines  Div  1st  g  4s 

OmDiv  1st  g3Hs 

Tol&  Cii  Div  1st  g  4s. - 
Wash  Terml  1st  gu  3Ms.- 

lst  40-yr  guar  4s 

West  Maryland  1st  g  4s_. 
West  N  Y  &  Pa  1st  g  5s._ 

Gen  gold  4s. 

Income  5s 

Western  Pac  1st  3cr  A  5s. 
Wheeling  &  L  E  1st  g  5s.. 

Wheel  Div  1st  gold  5s.  . 

Exten  &  Impt.  gold  5s.  . 

Refunding  4 'As  series  A  . 

RR  1st  consol  43.. 
Winston-Salem  S  B  1st  4s. 
Wis  Cent  50-yr  1st  gen  4s.  - 

Sup  &  Dul  div  &  term  1st 


.1962'M 
.1939' M 
.1939  F 
.1939  J 
.1921  M 
.1954  J 
.194TJ 
.1939  J 
.1941  A 
_194l|r¥I 
.1945  F 
.1945  F 
-1952IA 
_1937|J 
.1943  A 
P1943  Nov 
-1946IM  S 
_1926'A 
.1928  J 
.1930;F 
.19  ,.,  vi 

1949  M 

1960  J 

19  49  J 
4s  '36  M 


Price 
Friday 
Jan.  31. 


Week's 
Range  or 
Last  Sale 


Range 
Si/ice 
Jan.  1. 


Street  Railway 

Brooklyn  Rapid  Tran  g  5s. .1915  A  O 

1st  refund  conv  gold  4s. ..2002  J  J 

6-year  secured  notes  5s  —  1918'J  J 

Ctfs3-yrsec7%  uotesopA1921  J  J 

3-yr  7%  secured  notes../»1921  J  I 

Bk  City  1st  cons  5s_.1916-1941  J  J 

Bk  QCo&S  congu  g  5S-.1941  !VI  N 

Bklyn  Q  Co  &  S  1st.  53 1941  J  J 

Bklyn  Un  El  1st  g  4-5S.-.1950  F  A 

Stamped  guar  4-5s 1950  F  A 

Kings  County  E  1st  g  4s. .  1949  F  A 

Stamped  guar  4s 1949  F  A 

Nassau  Elec  guar  gold  4s_  1951 1 J  J 

Chicago  Rys  1st  5s 1927  F  A 

Conn  Ry  &  L  1st  &  ref  g  4  J/jSl951  J  J 

Stamped  guar  4'As 1951  J  J 

Det  United  1st  cons  g4Ms_.1932  J  J 

Ft  Smith  Lt&Tr  1st  g5s...  1936  iVI  S 

Hud  &  Manhat  5s  ser  A 1957  F  A 

AdjU3t  income  5s 1957 

N  Y  &  Jersey  1st  53 1932  F  A 

Interboro-Metrop  coll  4 Ms.  1956  A  O 

Interboro  Rap  Tran  1st  53--1966  J  J 

ManhatRy  (N  Y)  cons  g  4S-1990;  A  O 

Stamped  tax-exempt 1990  A  O 

Manila  Elec  Ry  &  Lt  s  X  5s_.  1953  M  S 
Metropolitan  Street  Ry — 

Bway  &  7th  Av  1st  c  g  5s_  1943  J  D 

Col  &  9th  Av  1st  gu  g  5s. .  1993  M  S 

Lex  Av&PF  1st  gug  5s_ -1993  M  S 

Met  W  S  El  (Chic)  1st  g  4s. .1938  F  A 

Milw  Elec  Ry  &  Lt  cons  g  5s  1920  F  A 

Refunding  &  exten  4J^s..l931  J  J 

Minneap  St  1st  cons  g  5s---1919,J  J 

Montreal  Tram  1st  &  ref  53- 1941  J  J 

NewOrlRy  &  Lt  gen  4^3.-1935  J  J 

N  Y  Municip  Ry  1st  s  f  5s  A  1906  J  J 

N  Y  Rys  1st  R  E&  rel4s_--1942  J  J 

30-year  adj  incSs a  1942  A  O 

N  Y  State  Rys  1st  eons  4. 'is  1962  M  N 

Portland  Rv  1st  &  ref  5s 1930  M  N 

Portld  By  Lt  <fc  P  1st  ref  53.1942  F 
Portland  Gen  Elec  1st  5s_1935  J 
St  JosRy  LH&P  lstg5s_.1337  M 
St  Paul  City  Cab  cons  g  5s.  -1937  J 

Third  Ave  1st  ref  4s I960  J 

Adj  income  5s al960 

Third  Ave  Ry  1st  g  5s 1937 

Tri-City  Ry  &  Lt  1st  s  f  5S..1923 

Undergr  of  London  4'As 1933 

Income  6s 1948 

United  Rys  Inv  5s  Pitts  iss_.1926  M 

United  Rys  St  L  1st  g  4s 1934 

St  Loais  Transit  gu  5s 1924 

United  RRs  San  Fr  s  E  4s_._1927 

Union  Tr  (N  Y)  ctfs  dep 

Equit  Tr  (N  Y)  inter  ctfs 

Va  Ry  &  Pow  1st  &  ref  5s. 


Gas  and   Electric   Ligh 

Atlanta  G  L  Co  1st  g  5s 1947  J     D 

Bklyn  Un  Gas  1st  cons  g  5s- 1945  M  N 
Cincin  Gas  &  Elec  lst&ref  5s  1956  A     O 

Columbia  G  &  E  1st  5s 1927  J      J 

Columbus  Gas  1st  gold  5s. _  1932  J      J 

Consol  Gas  conv  deb  6s 1920  Q     F 

Cons  Gas  EL&P  of  Bait  5-yr  5s'21  M  M 
Detroit  City  Gas  gold  5s. . _1923!J  J. 
Detroit  Edison  1st  coll  tr  53.1933 1 J      J; 

1st  &  ref  5s  3er  A ftl910|M    S; 

Eq  G  L  N  Y  1st  cons  g  5s._1932|M  S; 
Gas  &  Elec  Berg  Co  c  g  5S-.1949  J     d! 

Havana  Elec  consol  g  5s 1952,  F     a! 

Hudson  Co  Gas  Is',  g  5s 1949  HI    N| 

Kan  City  (Mo)  Gas  1st  g  5s_1922  A    o! 

Kings  Co  El  L  &  P  g  5s 1937  A     O 

Purchase  money  6s 1997  A     o! 

Convertible  deb  6s 1925  M     S| 

Ed  El  ill  Bkn  1st  con  g  4s_  1939  J      J! 
Lac  Gas  L  of  St  L  1st  g5s_.el919lQ     Fj 

Ref  and  ext 1st  g  53 19341  A    O. 

Milwaukee  Gas  L  1st  4s 1927;  M    N| 

Newark  Con  Gas  g  5s 1948  J      D 

NYGELH&Pg5s 1943M      Qj 

Purchase  money  g  4s 1949!  F     a| 

Ed  Elec  111  1st  eons  g  5s.  .1995  J 
NY&Q  E!  L&P  1st  con  g  53-1930  F 
Pacific  G  &  El  Co— Cai  G  &  E— ' 

Corp  unifying  &  ref  5s 1937  M 

Pacific  G  &  E  gen  &  ref  5s. .1942  J 
Pac  Pow  &  Lt  1st  &  ref  20-yr         I 

5s  International  Series 1930  F 

Pat  &  Passaic  G  &  El  5s 1949  M 

Peop  Gas  &  C  1st  cons  g  6s.  1943  A 

Refunding  gold  5s 1947  M 

Ch  G-L  &  Coke  1st  gu  g  5s  1937  J 
Con  G  Co  of  Ch  1st  gu  g  5sl93  1  J 
Ind  Nat.  Gas  &  Oil  30-yr  5sl93H  M 
Mu  Fuel  Gas  1st  gu  g  53..  1947  M 

Philadelphia  Co  conv  5s 1919  F 

Conv  deben  gold  5s 1922  M 

Stand  Gas  &  El  conv  s  f  6s_ .  1926  J 
Syracuse  Lighting  1st  g  5s.  .1951  J 
Syracuse  Light  &  Power  5s_  - 1954  .1 

Trenton  G  &  El  1st  g  5s 1949  M 

Union  Elec  Lt  &  P  1st  g  5s.  .1932  M 

Refunding  &  extension  5s.  1933  IV! 

United  Fuel  Gas  1st  sf  6s.. -1936  J 

Utah  Power  &  Lt  1st  5s 1944  F 

Utica  Elec  L  &  P  1st  g  5s.  -  - 1950  J 

Utica  Gas  &  Elec  ref  5s 1957  J 

Westchester  Ltg  gold  5s 1950  J 


92»8 

Sale 

9634 

98 

85>2 

8734 

96'4 

65 

8712 



67 

72 

75i8 

80 

84 

58 

Sale 

9912  100 



85% 

8il2 

Sale 

90 

96 

96 

98*4 

59 

65 

65 

69 

78 

82 

77>2 

SO's 

7212 

75'2 

71 

Sale 

49l2 

52>2 

78i2 

797g 

80 

92 

70 

9912 

721* 

Sale 

7134 

Sale 

60 

65 

56'4 

72S8 

5878 

7934 

Sale 

89 

89 

74i8 

75 

58 

Sale 

1638 

Sale 

90 

100 

39i2 

Sale 

70 

Sale 

72 

73 

72 

7412 

75 

80 

77i2 

68 

70 



74 

97 



99ij 

83 



72l2 

41 

4314] 

1212 

14 

62 

72 

99 





81 





99l2 

50>2 

52    1 

28-8 

Saiel 

8712 

100 

97 



77 

65 

, 

55 

69 

60 

37 

2134 

25-4 

2134 

25    i 

79 

Sale; 

1 

93'» 

94 12 

9434 

90 

80 

88 

101 

Sale 

95 

99 

96l8 



96 

Sale 

94 

Sale 

90 

95 

8858 

90U 

100 

Bale 

83 

Sale 

99%  100 

95 

9512 

87% 

90>2 

91 

9312 

7U2 

Sale 



100 

9534 

96 

86i8 

S7 

87 

92 

100 

75 

77 



90 



95 

98i2 

87 

91 

94 

100 

82  is 

71U 

7518 

9n8 

82 

95 

97 

8812 

89 

87 

93    | 

90 

97    I 

Ask  Low 
9238 
9634 
88 
90 
98 
65 
9912 
80 
76 
74 
76 
82 
58 
99 
70 
36 
8H2 
93 
100 
99% 
64 
69 
72 
78 
7412 


71 
48 
9534 
961* 
76 
92 
80 
101 
72 
7  IS4 
57 
62 
60 
79 
8712 
86I4 
yii, 

84 

57»4 

16 

87 
38'': 
6914 
72 

71'- 
80 

79 
68 

74 
54 

100i2 
8U2 

OS'!., 

97ia 

74 
55 
1012 

12'2 
6W4 
ys<-> 
67 
90i2 
95 
102i2 
50 

27ia 

97 

9578 

76 

56 

65 

517s 

50 

22 

22 

2212 


103 
9  434 
91 
82 

97 
1001s 

97 

961s 

96 

94 

94 
100 

9218 

Oil?, 

90 
100 
90 

797a 

i'S-s 
95 
8U2 
10112 
9112 
7112 

100 
9612 

9512 
87l2 

88 
100 
100 

75 

96 
100 

89 

94 

9914 

91 

94 

9712 

70 

983s 

92 
10158 

97 

8SI2 
101 

96 

92 


High 
92 12 
9812 
88 
Aug  '18 
Nov'18 

No.' 
5 
5 
1 

Low    High 
92'8    941a 
96l2    98 
88       89 

Sept'18 

Sepfl7 
Aug  '12 

II 

II 

Jan  '19 

j    74        74 

Aug  '18 

:::::::: :::: 

58 

Jar;  '18 

12'  1  53       5358 

Dec  '18 

Oct  '17 

85 
Oct  '18 
Feb  '17 

Mar' 17 
Jan  '19 
Nov'18 
Nov'18 
7912 
7412 

71 

Jan  '19 

Dec  '18 

Aug  '18 

79i2 

Dec  '18 

May'12 

May' 13 

7514 

72 

Jan  '19 

Jan    '19 

Dec  'IS 

7934 

Nov'18 

Oct  '18 

74l2 

Jan  '14 

5838 

I6I2 

Oct  'IS 

40 

7012 

72 

74'2 

July'18 

Dec  '18 
Jan  '19 
Jan  '19 
Dec  'IS 
June' 17 
Dec  '18 
Aug  '17 
July '17 
Aug  '17 
Jan   '19 
40% 
13 
Jan  '19 
Nov'16 

15.    84_i2    86i2 

64        64 

1 

11! 

1 

10 

78        80 
7214     74i2 

65        76 
45        52l2 

53 

75       85i2 

"13 

6 

"72"  ~7~S~~ 
7134    72 
57       57 
62        62 

5 

79        81 

1 

73        74l2 

30 

83' 

06I2    60U 
16        18 

184 
228 

I 

38%    4334 
6334     7234 
72        72 
74        74l2 

1 

r 

68       68 
74        74 

"22 
33 

"III 

55        57 
4012    43?g 
11%     147g 
6134    62 

Aug  'IS 

Feb  '17 

::::! 

July' 17 

M.tr'12 

52l2 
29 
Dec  '18 

...      

33  j   50        53 
51     27l2    3178 

9578 
Mar'18 

2  |   943S    95?8 

Aug  '18 

1 

Dec  'IS 

...Ji  :::  .::: 

Jan  '19 
Juii"'17 

1   50%     52 ig 

22 
22 
23 
79 

1 
6 

22        22 
22        22 

22        23 
79        79 

9478 
Dec  '18 

2 

94        95 

82 
Feb  '15 

3 

82       82:2 

101 

97 
96'8 
96 
94 
Feb  '18 

142 
1 
1 
5 
1 

10018  103 
97        97 
96%    96i8 
9512    90 
94        94 

Feb  '13 

Nov' 17 

Dec  '17 

Deo  '16 

Deo  '17 

|| 

100 

Jan  '19 
83 
99% 
95 

Oct   'IS 

1 ,100     10 J 

1    90        90 

9     79's    83 
2  1    99  U     99% 
31  95        97 

Apr  '17 

94 

7112 

Jan  '19 

Aug  *17 

13;  91>2    94 
1  !   7H2    74U 

1 100    100 

9534 
87% 

Jan  '19 

j 
10     95l2    9534 
12  |   8712    S8 

1    83        88 
-_    .  '             

Jan  '19 

7514 

'100      101 

14  |   75        78 

Apr  '17 
Mar'17 
July'17 

Nov'15 

""    ~~~~  .... 

Jan  '19 

94 
Mav'17 
Nov'18 

—\ 

91        91 
94        94 

Oct  '17 

Jan  '19 
Nov'16 
Dec  '18 
88I2 
June' 17 

92        92 



8 

8S12    8912 

Aug  '17 

Jan  '19 H  92       92 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Jan.  31. 


Price 

Friday 
Jan.  31. 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948  IH 

Alaska  Gold  M  deb  6s  A 1925  IM 

Conv  deb  6s  series  B 1926 

AmSSof  W  Va  1st  5s 1920  M 

Armour  &  Co  1st  real  est  4  'As  '39  J 
Booth  Fisheries  deb  s  f  'is_.-1926 
Braden  Cop  M  coll  tr  s  f  6s. 1931 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Buildings  5s  guar  tax  ex. .  I960 
Chic  C  &  Conn  Rys  s  f  5s...  1927 
Chic  Ui\  Stat'n  1st  gu  4  >As  A  1963  J 
Chile  Copper  10-yr  conv  7S-1923  IVI 

Rects  (part  paid)  conv  63  ser  A  A 

Coll  tr  &  conv  63  ser  A...  1932  A 
Computing-Tab- Rec  s  f  63..  1941  J 
Granby  Cons  M  S  &  P  con  6s  A'28  M 

Stamped 1928  IVI 

Great  Falls  Pow  lsts  f  5s_..1940  M 

Int  Mercan  Marine  s  f  6s 1941  A 

Montana  Power  1st  5s  A 1943]J 

Morris  &  Co  1st  s  f  4  'As 1939 

Mtge  Bonds  (N  Y)  4s  ser  2..  1966 

10-20-year  5s  series  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  53..1932  J 

Ref  &  gen  6s a  1932  A 

Niag  Lock  &  O  Pow  1st  5s.  .1954  M 
Nor  States  Power  25-yr  5s  A  1941  A 
Ontario  Power  N  P  1st  5s..  1943  F 

Ontario  Transmission  5s 1945.IW 

Pan-AmPet&Trlst  conv6s  '19-'27  J 
Pub  Serv  Corp  N  J  gen  5s.  .1959 
Tennessee  Cop  1st  conv  6s_.1925  M 
Wash  Water  Power  1st  5s ..  1939  J 
Wilson  &  Co  1st  25  yr  s  f  6s_1941 

Manufacturing    &    Industrial 

Am  Agrie  Chem  1st  c  5s 1928  A 

Conv  deben  5s 1924  F 

Am  Cot  Oil  debenture  5S...1931  M 

Km  Hide&  L  l3tsf  g  6s 1919|M 

Am  Sra  &  R  1st  30-yr  5s  ser  A  '47]  A 

Am  Thread  1st  coll  tr  4s 1919  J 

Am  Tobacco  40-year  g  6s...l944|A 

Gold  4s 1951|F 

Am  Writ  Paper  1st  s  f  5s. ..1919  J 
Baldw  Loso  Works  1st  5s..  1940  M 

Cent  Foundry  1st  s  f  6s 1931  F 

Cent  Leather  20-year  g  5s..  1925  A 

Consol  Tobacco  g  4s 1951  F 

Corn  Prod  Ref'g  s  f  g  5s 1931  M 

1st  25-year  s  f  5s 1934 

Distil  Sec  Cor  conv  1st  g  5S-1927 
E  I  du  Pont  Powder  4HS-.-1936 
General  Baking  1st  25-yr  6s.  1936 
Gen  Electric  deb  g  3 'As 1942  F 

Debenture  5s 1952  M 

Ingersoll-Rand  1st  5s 1935  J 

Int  Agric  Corp  1st  20-yr  5s. .  1932  M 
Int  Paper  conv  s  f  g  5s 1935  J 

1st  &  ref  s  f  conv  5s  ser  A.  1947 
Liggett  &  Myers  Tobac  7S..1944 

53 1951 

Lorillard  Co  (P)  7s 1944 

5s 1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

1st  lien  &  ref  6s  series  C-.1921 
Nat  Enam  &  Stampg  1st  53.1929  J 
Nat  Starch  20-year  deb  5s.  .1930  J 

National  Tube  1st  5s 1942  M 

N  Y  Air  Brake  1st  conv  6s..  1928  M 
Pierce  Oil  5-year  conv  6s_.<?1920  J 

10-year  conv  deb  6s ftl924  J 

Sinclair  Oil  &  Refining — 

1st  s  f  7s  1920  warrants  attach  F 
do     without  warrants  attach  F 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s._1931  J 
Union  Bag  &  Paper  1st  5S-.1930  J 

Stamped ..1930  J 

Union  Oil  Co  of  Cal  1st  5s..  1931  J 
U  S  Realty  &  I  conv  deb  g  5s  1924  J 
U  S  Rubber  5-year  sec  7s.--1923jJ 

1st  &  ref  5s  series  A 1947  J 

U  S  Smelt  Ref  &  M  conv  6s.  1926  F 
Va-Caro  Chem  1st  15-yr  58.1923  J 

Coav  deb  6s el924  A 

West  Electric  1st  5s  Dec 1922  J 


Coal,   Iron   &   Steel 

Beth  Steel  1st  ext  s  f  5s 1926 

1st  &  ref  5s  guar  A 1942 

20-yr  p  m  &  imp  s  f  5s 1936 

Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s 01926 

Cahaba  C  M  Co  1st  gu  6S..1922 

Colo  F  A  I  Co  gen  s  f  5s 1943 

Col  Indus  1st  &  coll  5s  gu._1934 
Cons  Coal  of  Md  lst&ref  5S-1950 

Elk  Horn  Coal  conv  6s 1925 

Gr  Riv  Coal  &  C  1st  g  6s-.ftl919 

Illinois  Steel  deb  4!^s 1940 

Indiana  Steel  1st  5s 1952 

Jeff  &  Clear  C  &  I  2d  5s 1926 

Lackawanna  Steel  1st  g  5s_.1923 

1st  cons  5s  series  A 1950 

Midvale  Steel  &  O  conv  s  f  5sl936 
Pleasant  Val  Coal  1st  s  f  5S-.192S 
Pocah  Con  Collier  1st  s  f  58.1957 
Repub  I  &  S  10-30-yr  5s  s  f.1940 
St  LRoek  Mt  &  P  5sstmpd.l955 
Tenn  Coal  I  &  RR  gen  5S..1951 
U  S  Steel  Corp — Jcoup..-dl963 

sf  10-60-year  5s\reg <fl963 

Utah  Fuel  lsts  f  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5s  1949 

Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  43...1929 

Convertible  4s 1936 

20-yr  convertible  4'As 1933 

30-yr  temp  coll  tr  5s 1946 

7-year  convertible  6s 1925 

Cent  Dist  Tel  1st  30-yr  5S..1943 
Commercial  Cable  1st  g  (4S-.2397 

Registered 2397 

CumbT&T  lst&  gen  5s. ..1937 
Keystone  Telephone  1st  5s  -  - 1935 
Mich  State  Teleph  1st  5s...  1924 
N  Y  &  N  J  Telephone  5s  g.-1920 
NY  Telep  1st  &  gen  s  f  4;<Ss.l939 

Pacific  Tel  &  Tel  1st  5s 1937 

South  Bell  Tel  &  T  1st  s  f  5s.  1941 

West  Union  coll  tr  cur  5s 1938 

Fund  &  real  est  g  4'As 1950 

Mut  Un  Te!  gu  ext  5s 1941 

Northwest  Tel  gu  4Hsg.-1934 


Hid 
6212 
32 
31 


J      J 

M    N 
J       J 
J      D 
M    S 
J      D 
F     A 
F 
J 
J 
A 
A 


A 
D 

13 
O 

o 

M  N 

J  D 

A  O 

M  S 

M  S 

J  J 

J  J 

A  O 

J  J 

J  J 

M  N 

M  N 

M  N 

J  J 

M  S 


J  J 

M  S 

M  S 

J  D 

F  A 

J  D 

Q  J 

Q  J 

J  J 

J  J 

F  A 

M  N 

M  N 

J  J 

J  JI 

J  J 

M  N| 

M  Ni 

J  J 


Ask 

65 

3512 

351a 


S 
9 1 

N- 
Di     867g    87 
O 
A 
O 
J 

o 
o 
J 

X 

') 
o 

J 

N 
N 
H 
o 

J 

J 
o 

J 

A 
J 

O 

N 

o 

A 


9434 
80 
8H4 
80 

~87~78 
107 

83 

84 

84 

97 

97 

93 14 

9734 

93 

8212 


103i2 
84l2 
Sale 
Sale 
98i2 

101 

Sale 
Sale 
83 


89 

89's 

iff" 
80 
91 
903g 
98 


73 
102 

~93_i4 

90 

93 

95 
116 

Sale 

95 

Sale 


99 
100 

88 
IOOI2 

9034 

119" 

7334 

88l2 

997g 

80 

9612 


Week's 
Range  or 
Last  Sale 


Low         High 
65  65 

32l4         34 
32     Jan  '19 


90 

95 

80 

85&g 

81 

58 

88 
107 

82i2 

8212 

83 12 

97 

98 

93 

97lg 

92lg 

81 

83 

94 

7334 

97 
IOOI2 

89i2 


88 
Feb  '18 
9512 
Dec  '18 
Jan  '19 
Jan  '19 
Mar'18 
88I2 
107 
Jan  '19 
84 
84i2 
97 
Jan  '19 
Sept'18 
987g 
93 
Nov'18 
Apr  '14 
June'16 
Dec  '18 

97 
Dec  '18 
Oct  '17 


89  89 

84  June'17 
11214  H214 
75i8  80 
91  Jan  '19 
9278  Jan  '19 
98  98i2 


7  0 


90 

"8334 
73'8 
9734 
9778 
7978 
9512 

11234 
92 12 

11234 
9034 

150 

150 

"93~i2 

98 

99U 
IOOI2 

9078 


IOII2 

88i2 


Sale    98s8 
10058  101 
8912,   88 
101      10012 
Sale    90i2 
995g 
119 
72i2 
9014 
101 
SO 
96 
7312 
101 
99l2 
90 
104 
83 
73 
9734 
96 
78 
94 

92  9012 
Sale,112l4 
Sale1  92i2 
Sale  II2I4 
Sale    9OI4 


8178 
Sale 
80i2 

T6fi2 

Sale 
100 
90 

~97~78 

Sale 


180 

ISO 
96 


165 
185 

9512 

94 

9S78 


93 14 
63l4 

10358 
86''g 
9978 
95U 

10138 


IOH2  101 
Sale;   9034 

Sale'  99 
Sale    95 
95    I  93 
Sale  10H8 
89    I    87 

!    87 

93l2    9378 
Sale'  63 
Sale  '103i2 
Sale    86I4 

100 


96 
102 
Sale 


95 

86i2 


95i2 

88 

Sale 


74 
87 
9834 


89 
7512 
92 
Sale 


84 18 

9658 

9512 

9S7g 

83 

87 


S4'-. 
98 


S6M 
S7i.: 


94l2 
8034 
89 
100U 
9912 
8684 


90 

95lg 

83 

953s 

Sale 

Sale 


87       89i8 


8433 

7812 
.86 

93U 
102l2 

98 


Sale 

85 

Sale 

9312 

Sale 


9514 
102 
98 


99 

10134 

Jan  '19 

100i2 

91 
Nov'18 
Jan  '19 
Jan  '19 

91 
Jan  '19 
Dec  '18 

96*8 
Dec  '18 
Jan  '19 
Jan  '19 

91 
May'17 
Dec  '18 
Jan  '19 

9778 
Nov'18 

7978 

Oct  '18 

Nov'18 

II3I4 

93 
11234 

9U2 
Nov' is 
Jan  '19 
Nov'18 
Aug  '18 

9873 

997g 
101 

9112 

9934 
9612 
Jan  '19 
IOII2 
Jan  '19 
Dec  '18 
9378 
6358 
104 
87 
99 
95% 
102 


Range 
Since 
Jan.  1. 


Low     High 
65       65 
32 1 4     35 
32        34 


8558     S558 
81       81 


88  89 

106i2  110 

82l2  85 

8U2  85 

83  84 

97  97 

98  98 


146,    97     102 
58     92  ig     957g 


89       90 
89       91 


2   1121,1  122 

38  j  75lg  80 
...I  91  92 
...I     :>27S    <J27g 

73     9634    987g 


23     98       99 
10  100     102l2 

...  ,  88       88 
13     993.1  100l2 
33     9012    93 


...  119     119 

...  72l2    72l2 

18  88I4    91 

...  101      101 


23 


96       97 


101     101 

9912  100 
8912    91 


...!    73       73 
11     9734  10034 


87,|   76i2    797g 


15   II2I4  113?g 

5  92        937g 
2   H214  H3 

6  9OI4    94 

M 


182      185 


1     9S       9S7g 
1  '   997g  10018 
20  lOOU  103i8 
85     8834    93 

25!  99     100 
47  I   9538    965g 
...I   93        93 
27  IOOI2  103 

...     85       87 


95l2         95l2 

87  87 
8OI4         8078 
90     May'18 
86U  July'18 

101     Dec  '14 

88  Jan'  19 
75  75 
87  Aug  'IS 
9834  9834 
94  Feb  'IS 
83  84 
96U         97 


967g  Jan  '19 

86  86l2 

87  .      87l2 


90  Dec  'IS 
9434  9434 
80i8  Dec  '18 
9514  Dec  '18 
9978  lOOU 
9912         9912 


80     Dec'  16 
875g  Jan  '19 


9314 


90 
9712 


9413 
9634 
92 


9358 

92 

93io 


8H4 


8378  84l2 
7812  Jan  '19 
86  86 

9312         9334 
102  103 

99U  May'18 
73  Nov' 17 
6818  Jan  'is 
93U  Jan  '19 
98  Apr  '16 
90  Jan  '19 
9812  Jan  '19 
8912  90 
93  94ig 

92  93 

93  Jan  '19 
86U  Jan  '19 :.. 

IOH2  Sept'17|-. 

94  Nov'16  .. 


3  i  9378    9378 

30     60       635g 

22   10234  10434 

375  ;   86        877g 

11  I  985g  100 
19  !  9514  96 
10  IOU2  102 14 

12  I   97        9812 


1     95l2    96>2 
1  j   87        88l2 
29  ;   80       83 


27>  82l4    84U 
2     95i2    97ig 


...I    9614    97 

6     86        8712 
17     87        88I2 


5     9438    95l8 


226     9938  10012 
1  '   99l2    9934 


1|   875g    875g 


50     8384 

...!i   77 
4     86 
17.   92 
490   10034 


85 
7812 
89 
94 
103 


93        93l2 


90 
I     9S12 
1      8S 

;    93 

1     92 
93 


90 

9812 

9034 

953g 

93 

93 

92 


*No  price  Friday:  latest  bid  and  asked,  a  Due  Jan.  d  Due  April,  e  Due  May.  a  Due  June,  h  Due  July,  k  Due  Aug.  0  Due  Oct.  p  Due  Nov.  q  Due  Dec.  s  Option  sale. 
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SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


"aturaay         Monday 
Jan.  25.        Jan.  27. 


134  134 
6734     68 

*90        98 

29        29 

'167       ... 


►10 


* 30 

* 135 

*85  90 

*113  115 

57  57 


* 70 

80  80 

3  3 

I5I4  1512 

29?8  30 

*90  ... 

100  100 

20  20 

*95  ... 

45  45 

*52  54 

100l2  10034 

98 

*.60  .70 

*5  6 

*11234  114 

115  115^4 

IOOI2  101 

*46l2  4714 

95  9514 


*80 

♦80 

20 

101 


81 

¥o"l2 
103 
6678  6678 
193s  193S 
*14is  14U 
13  13 
*5  51 

168      168 

5412     5412 
150      150 
30        3034 
*5  534 

*17»2     22 

8         8I4 
*91U    --- 
83       83 
*70      ... 
*130      132l2 
*92 


*90 

52 

►120 

50's     50i8 

1434 


33 
123 
54 


134  ... 

6712  68 

*90  98 

*28l2  2912 

*167  ... 

*1  3 

10  11 


*85 
113 
*57 


30 
135 

87 

114 

58 


*70  74 

80U  81 

2%  2?s 

1334  1512 

29U  29l2 

*B0  --- 

100  100 

20  20 

*95  .-- 

*45  46 

*52  54 


100U  101 

9812     9812 

.70       .70 

*5  6 

1125S  112% 

115      116 

10012  100?s 

*46        4" 


20 
100 


19 

14l8 
*12l4     13 

*5  5l2 

168      168 

54        54 
150      1501s 

3012     31 

*5  534 

*17l2    22 

7i2       7V8 
*91i4    --- 

8234     83 
*70U    _-. 
131?8  13178 
*92 


33l2 
12314 
54 


160  160 

45  45 

2912  31    I 

9134  93U 

11512  11512 

8U  8U 

*.75  .85' 

*70  70i2 

*334  4 

*.15  .40 

*42l2  43l2 

12  12 

*40  43 

III4  11U 

*.25  .32 

*17l2  19 

*59l2 

*430  435 

*12l2  13U 

42t4  42i2 

26s  2% 

5  5 

*9  9 

3>2  358 

*73  76 

*43U  45 

*5'4  512 

* .60 

*45i2  47 

82  82 

*2434  25 

*5la  534 

*.95  \lXt 

3  334 


*91i2 

49l2 
119 

50 
*1H2 

33 
12H2 
*54 
15878 

4434 

28 

9078 
•115 


Tuesday 
Jan.  28. 


134     134l2 

6734  6934 

90  90 
*28l2    29 

167       

*1  3 

10  10 


30 

135 

*85  87 

112  114 

*57  58 


*70  74 

80  81 

2*8  258 

13i2  15 

2838  29 

*90  --- 

100  100 

*19  20 


*52 


10034  10034 

9812     99 

.70       .70 

*5  6 

113      114 

11512  115l2 

100      10034 

*46        4612 

9412     95 

81        81 


*80  i 

*i9  : 

*97  < 

*65  _ 

*19l2  2012 

14i8  14is 

12  12 
*5  5l2 

165  167 


54  54 
149  151 
31U     31U 

*5h      534 
*17l2     22 
7%        734 

*91U   - 

83U     83U 
70i2     70i2 
131      131 
*92      


Wednesday 
Jan.  29. 


Thursday 
Jan.  30. 


Friday 
Jan.  31. 


Sales  for 

the 

Week 

I  Shares 


134  

68  68I2 

*90  92 

*28l2  29 

*167  

1  3 

--  11 


30 

135 

*85  87 

*112  114 

57  57 


*70 
*80 
2I2 


2S  29 
*90  _-. 
100      100 


*19 
*95 


44l2     45 
5312     5312 

100      10034 
98?8     99 
*.70       .75 

*5 


113 
115 
99 

46 


113 
11512 
10038 
46 


94i8  9434 

81  82 

80  80 

*19  20 

*98  9912 

"l5"  "l9_ 

14  14i8 

*12l2  1234 

*5  512 

166  169 

*5334  54U 

14912  149l2 

3012  3H4 

(5i4  534 


92  91 

4912  *47 

,*119l2 

50  50 

15  *14 

33  33 

123  11914 

54l2  5378 

160    I  15912 

45    !  4434 

2912  2818 

9218  91% 

II534  114% 

SU  8 


92 
50 

~5~0~ 

15 

34l2 
122 

54l2 
lfiO'2 

45 

2834 

9278 
115 

8% 


*1S 

7l2 
*91l4 

S3 
*70l2 
130      13178 

92        92 


734 
¥3" 


92 


134 

68I2 
90 

28 
Last 
Last 
*7 
Last 
Last 
Last 
Last 
Last 
57 
Last 
Last 
*80 
*238 
14% 
23l2 

Last 
98 
*19 
Last 
4412 
53i2 


I   133      133 

69i2j     69i2    70 
91         90       91 

28I2I      28        28 
5:726,167     Jan' 19 
Sale].  50     Deo' 18 
11 

SaleAfy  Nov'lS 
Sale  30  Nov'lS 
S.7^e!l35  Jan'19 
S1W86I2  Jan'19 
Sale  113  Jan'19 
57 

109     Oct'18 
70U    Oct' IS 


,S  ilc 

Sale 

82 

3 

ir.s 

29 

Sale 

98 

20 

Salem       Jan'19 

45         4512    4512 

54 


2l2       278 
14        14U 
28        29 
92      Nov'lS 
99       99 


100%  10034 
*98i2     99 
.75       .75 
*5  6 

112U  113 
115      115 
991.1     99% 
46        4612 
94'8     94l2 
*81        82 


212 
*2l2 
*4 
*212 
*3i2 
51 


4 
51U 


*16<4  17 

n>2 

*10 
*63 

*8U  8ij 

*10>8  10» 

*.55  ... 

li4  H 

*34  35 

*48  50 

13  13 

*57l2  53 

*20i2  21 

*42  45 


*.75  .85 

*70  71 

*3l2  334 

*.15  .40 

*43  4312 

*1H2  1212 

*40  42 

1138  IH2 

.21  .25 

*17l2  19 

5912  5912 

430  430 

1234  1234 

42  4219 


258 
5 

9l8 
334 
76 


2% 
5 
9 

334 

*73 

4312     43i2 

*5U       5i2 

! .75 

47        47 

*80l2     82 

*24i2     25 

*5i2       534 

*.95     lMi 

3  3 


*2% 
*2l2 
4U 
*2l2 
*3l2 
51 


3 

3i2 

4  S 

2>4 

4 
5Hj 


*234 

*1»4 
.10 
5 

2U 
234 

*.78 

45 

45 

*214 
712 
H2 

*178 

.95 

18 

*.25 


*16l2  17 

H2  H2 

*834  ... 

*10  12 

*63  ... 

*8U  812 

10%  10'S 

*.55 

*H4  1% 

34i2  34i2 

*47l2  50 

1278  13U 

59  59 

*20  2034 

*42  45 


3 

1'2 

.101 

214! 

234 

.82 
45 
45 

2l2 


3 

H4 

.12 
*4l2 

2'8 
*212 

.80 


*.75  .85 

*70  72 

*3l2  378 

*.15  .40 

43  43 

1112  IU2 

*40  42 

1112  IH2 

*.20  .25 

*17l2  19 

5914  5912 

426  426 

*1212  1312 

42  4212 

*212  234 

5  5l8 

9l8  9l8 

*3l2  334 

*73l2  76 

*44  45 

*5U  5' 2 

1 .7 

*45l2  47 

*80l2  82 

*24l2  25 

5%  5% 


*.95 

3 
*238 
*212 
*4 

2% 
*3i2 
51i2 


1% 

3's 

3 

31 

41 

2% 
4 
52 


*16l2     17 
H2       1>2 
*834 
10 
61 


1012 
6II4 
838       8I2 
*10'4      10'2 

*.55  ... 

*1U  H 

*3 1  35 

*48  50 

1284  13 

58  58 

*20l4  21 

*42  45 


3 
U4 

.12i 

214! 
234i 
.851 


*3 

*l'l 

*.12 
5 

*2'8 
234 
.80 


92 
43 

120U  120U 

*48        50 

*14l2     15 

34%     35 

11712  H934 

5412     54i2 

15912  162 

4434     45 

28        23 

8S78     90U 

11434  115U 


*.75       .85 

69U  70 
*312       378 
*.15       .40 

*42!o  4319 

*1138  12 

*40  42 


IIS4 

*.21 

*1712 


1134 
.25 
19 


5914    59i2 
425      426 
12l2     13i2 


42 
2% 
5i8 
9% 
3l2 
*73 
*44 
*5i4 


421 
258 

5% 

9i8 

3i2 
76 
45 

51 

.75 
47 
80 


*45 
80 

*24l2  25 
*5l2       534 

*.95  1% 
3  314 


*2l2 

*212 

*4 
2% 
3l2 

5112 


-7s 
3l4 
41 2 
284 
31 
5H 


*16U  17 

*1%  158 

*834    

10  10 

~~8%  "» 

1014  1014 

*.55  . 

*1'4  H2 

34U  3412 

*4S  50 

12%  1234 

*57  58 

*20U  21 

*42  45 


3 

!'<• 
15 
5 

214 
2  34 1 
.82  *. 


3 
*114 
*12 

*412 


Last  Sale 

*65      

19U     1958 
14'8     14i8 
*12l2     13 

51 2       5l2 
I66I2  169 
5334     54 
143      150 
*3054     31Vt 
*5l4        512 
Last  Sale 
7%     734 

*9H4 

82        82 

7012     7012 

130     13178 

*92       

Last  Sale 
92        92 
*45        47 
120      121 
*48l2     50 
15       15 
35       3538 
115     II8I2 
*54        55 
I6II2  1R212 
4434    45 
28        28 
8914     90U 
115      11538 


Last  Sile 
*70        71 
Last  Sile 
Last  Sale 
4234     43 


11% 
*40 
12 
.20 


12 
43 

12 
.21 


10038  10078 
9818     99 
1  1 

512       534 

112      11212 

~99l~2  100 

*45i2  4612 
94  94l2 
81        81 

"l9"     Y9I4 

IOH2  Jan'19 


14l8     14i8 
13        13 


5312    51 


514       5i2 
19      Jan'19 

7%  7% 

92  92 

83  83 

*70  71 


92 12   Aug' 17 
91        91 


4S>2     4S12 
15       15 
35'8     3684 

118      119 
54 14     55 

160     1  (084 
44%     45 
28        28 
89%     90>8 


60     Dec' IS 

69i2    70 
33.4      Jan'19 
20     Jan'19 

4258     42% 
*1114 

40 

1112 


Last  Sale 
60        60 
427     430 
*12i2     13i2 


4214 

23 

5U 
9la 

33i 


42 

234 

5l8 

9 
*3l2 

Last  Sile 
*44 

Last  Srle 

Last  Sale 
*45i2    47 
82       82 
25        25 
*5l4         512 

Last  Sale 
3  3 
234  234 
Last  Sale 
4%  4  .. 
234  234 
312  312 
51's  52 
Last  Sale 

*1%  112 

Last  Sale 
*10        12 
60        60 
*3>4       8I2 
10U     10U 

Last  Sale 
*1U  158 
34        34 


.21 


40 
lli2 
25 


421 1 
23, 
538 

912 

3% 


1712    Jan'19 
60       60 
430     430 
*12l2     1312 
42 
234 
5U 
*9 
3% 
80      Dec'18 

*43 

514      Jan'19 

.70     Jan'19 

46       46 

*80U     81 

2434     25 

*5%       5% 

.95     Dec' IS 

*3         3'2 

234       234 

3         Jan'19 

*4  414 

278       3l8 

*3  312 

51%     51% 

1634   Dec'18 

*138       li2 

884      Jan'19 


*8>4       8I2 

10U     1014 

40     Jan'19 

*H4       1% 

33io    33i2 

Last  Sale  iS       Jan'19 

1258     1234!      12*4     12S4 

*57       59       *57       59 

Last  Sale'20h    Jan'19 
*42        45         42        42 
Last  Sale  .32     Dec' IS 


4434    4434' 

44!2     4412 

212       212 


*758 

H2 


4478     45i8 
45        45 
2%       234 


U2 

2l8 
1,        .90 
18    I    *18 
.50      *.25 


U2 

2  ! 
.95 
I8I2 
.50 


Hi 
*2 

.90 
18 
•.25 


21/f8     214 

212       212 

.85 

451 1     46     ! 

45        45    I 

*2l4       234 


1»8  1%   l5Yo 

2i.s  2           2 

.90  *.77       .95 

18  *18        I8I2 

.50  *.25       .50 


3 

*\h 
*13 
*412 
*2l8 

212 

.80 
45i.t 
4tl2 

212 
*7l2 

138 
*178 

.85 

*18 


3  I 
ll2l 
.141 
5 

2UI 
2l2 
.80 
46  I 
451 2 
2l2 
8  I 
U2 
2 

.90 
18i2 


*278 
*1H 
*.13 
*412 

2l8 
*212 
*.82 
46 
45i2 
*2i2 
*7i2 

lHi 

*2 
.85 
18 


3 

l'- 
.is 

5    I 

21.11 

2h 

.85 

46i8 

46    I 

234 

8    i 

li2 

2U 

.85 

IS 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Range  Since  Jan.  1. 


Highest 


55 


175 
5 


455 
33 


90 


90  Jan22 

4912  Jan27 

120  Jan  6 

48>2  Jan31 

14  Jan  3 

32i8  Jan23 

115  Jan30 

52i2  Janl3 

15S12  Jan24 

44  Janl3 

26U  Jan  2 

8884  Jan21 

113  Jan  2 

734  Jan21 


69i4  Jan29 
358  Jan  3 
20c  Janl5 
42  Janl8 
1138    Jan21 

40  Jan21 
11  Jan21 
20e  Jan30 
1712  Jan23 
59      JanlS 

425      Jan29 
1234   Jan21 

41  JanlO 
258  Jan  2 
5  Jan  2 
9  Jan24 
312   Jan22 


List  Sale  i2       Dec'18 


Railroads 

Boston  &  Albany 100  131      Jan  8 

Boston  Elevated 100  67      Jan22 

Boston  &  Lowell 100  90      Jan28 

Boston  &  Maine 100  28      Jan30 

Boston  &  Providence 100  167      Jan  9 

Boston  Suburban  Elec.  -no  par 

Do     pref no  par  10      Jan24 

Boston  &  Wore  Elec.--«o  par 

Do     pref no  par 

Chic  June  Ry  &  U  S  Y 100  135      Jan  4 

Do     pref 100  85      Jan22 

Connecticut  River 100  112      Janl5 

17  Fitchburg  pref 100  56U   Jan  8 

Georgia  Ry  &  Elec  stampd  .100     

Do     pref 100     

139  Maine  Central 100  80      Jan23 

2,122  Mass  Electric  Cos 100  238   Jan  2 

3,839      Do     pref  stamped 100  12       Jan  2 

1,292  NY  N  H  &  Hartford 100  28      Jan21 

Northern  New  Hampshire- 100     

58  Old  Colony 100  98      Jan30 

100  Rutland  pref 100  19      Jan24 

Vermont  &  Massachusetts- 100  95      Jan  6 

275  West  End  Street 50  43      Jan22 

24      Do     pref 50  52       Jan21 

Miscellaneous 

480  Amer  Agricul  Chemical.. .100  100      Jan29 

182      Do     pref 100  9712   Jan  3 

1,075  Amer  Pneumatic  Service.-  25  55c     Jan  2 

50      Do     pref 50  5      Jan  7 

Amer  Sugar  Refining 100  111       Jan  2 

91       Do     pref 100  113      Jan  2 

2,230  Amer  Telep  &  Teleg 100  99      Jan29 

American  Woolen  of  Mass. 100  46      Jan20 

356      Do     pref 100  94      Jan21 

209  Amoskeag  Manufacturing 80      Jan22 

Do     pref 7812    Jan  9 

45  Art  Metal  Construe  Inc.-   10  1712   Jan21 
Atl  Gulf  &  W  I  SS  Lines.. 100  IOH2   Jan20 

100      Do     pref 100  6678    Jan25 

660  Booth  Fisheries no  par  ISI2   Janl4 

495  Century  Steel  of  Amer  Inc.   10  1358    JanlO 

140  Cuban  Portland  Cement..   10  12       Jan  7 
150;East  Boston  Land 10  412   Jan  4 

171  Edison  Electric  Ilium 100  165      J:tn2S 

399  Fairbanks  Co 25  52i2   Jan21 

63  General  Electric 100  14712   Jan21 

65|Gorton-Pew  Fisheries 50  2912   Jan  2 

60  Internal  Port  Cement 10  434   Jan  2 

Do     pref 50  18      Jan 

2,476  Island  Oil  &  Trans  Corp.--   10  6      Jan  2 

10'McElwain  (W  H)  1st  pref-100  90      Janl7 

171 1 Massachusetts  Gas  Cos.. -100  8U2   Jan20 

46  Do     pref 100  69      Janl4, 

21iMergenthaler  Linotype.- -100  131       Jan28 

10!NewEng  Cotton  Yarn 100  92      Jan  7 

Do     pref 100 

124  New  England  Telephone..  100 
30  Nova  Scotia  Steel  &  C 100 

8  Pullman  Company 100 

350  Punta  Alegre  Sugar 50 

125  Reece  Button-Hole 10 

4,755  Stewart  Mfg  Corpn 

4,092  Swift  &  Co 100 

66  Torrington 25 

1,095  United  Fruit 100 

77S  United  Shoe  Mach  Corp..  25 

1,027      Do     pref 25 

5,786  U  S  Steel  Corporation 100 

79  Do     pref 100 

3,510  Ventura  Consol  Oil  Fields.     5 

Mining 

Adventure  Con 25 

175  Ahmeek 2 

Alaska  Gold 10 

Algomab  Mining 25 

S5  Alloucz 25 

140  Amer  Zinc,  Lead  &  Smelt.  2 

50       Do     pref 2, 

525  Arizona  Commercial 5 

1,395  Butte-Balaklava  Copper..   10 

Butte  &  Sup  Cop  (Ltd)...  10 

643  Clumet  &  Arizona 10 

IS  Calumet  &  Hecla 25 

5  Centennial 25 

569  Copper  Range  Co 25 

305  Daly-West 20 

1,650  Davis-Dalv   Copper 10 

920  East  Butte  Copper  Min.--   10 

215  Franklin 25 

Granby  Consolidated 100 

5  Greene  Cananea 100  4312   Jan27 

Hancock  Consolidated 25  5      Jan  2 

Tn  liana  Mining 25  70c     Jan23 

Island  Creek  Coal 1  45      Jan21 

Do     pref 1  80      Jan29 

Isle  Royale  Copper 25  24      Jan  2 

Kerr  Lake 5  Janl7 

Keweenaw  Copper 25 

1,121  Lake  Copper  Co 25  3       Jan25 

110  La  Salle  Copper 25  212   Jan21 

Mason  Valley  Mine 5  3       Jan  9 

120  Massachusetts  Consol 25  ilAt    Jan30 

1,960  Mavfiower-Old   Colony..-  25  2      Janl3 

200  Michigan 25  234    Jan  4 

449  Mohawk 25  5034   Jan21 

Nevada  Consolidated 5 

80  Now  Arc  idian  Copper 25  D2    JanlS 

New  Idria  Quicksilver 5  834   Jan23 

500  New  River  Company 100  10      Jan28 

230       Do      oref 100  60       Jan24 

400  Nipisslng   Mines 5  S1.4    Janl 

350  North  Butte 15  10i8    Jan20 

North  Lake 25  40c     Jan   7 

200  Oiihw.iy   Mining 25  l's    Jan20 

140  nil  Dominion  Co 25  3312   Jan31 

--  Osceola 25  48      Jan23 

Pond  Creek  Coal 10  12">8   Jan30 

Quincv 25  57      Jan24 

Ray  Consolidated  Copper.   10  2038   Jan24 

St  Mary's  Mineral  Land..  25  ■         Jan20 

Santa  Ke  Gold  &  Copper..   10 

465  Shannon 10  234   Janl7 

30lSouth  Lake 25  40c    Janl3 

710i South  Utah M  & S 5  80     Janll 

35  superior 25  434   Jan21 

2,320;  Superior*  Boston  Copper.  10  1%  Jan22 

220  Trinity 25  2i2   Jan  2 

1,959  Til  dii'mne  Copper 1  78c     Jau  3 

5S2  u  S  Smelt  Rcfln  &  Min...  50  43      Jan21 

214|     Do     pref.   50,      iV\    .lan'.'i 

300  Utah-Apex  Mining 5  2i2   Jan21 

505  Utah  Consolidate! 5  712    JanlS 

5,390  Utah  Metal  &  Tunnel li        1U    Jan2S 

65  Victoria    25  is4    Janll 

2,375  Winona ..25!     50c     Jan  9 

316  Wolverine. 25j     18      Jan20 

Wyandotte 25 ._.■ 


136  Jan  2 

73  Janl4 

95  Jan  3 

3112  Janl7 

168  Jan  6 


11       Janl4 


135  Jan  4 

8712  Jan  9 

113  Jan23 

58  Jan  2 


83  Jan  6 

312  Janl4 

17U  Janl4 

33  Jan  4 


105  Jan  3 

20  Janl8 

100  JanlS 

4712  Jan  8 

55  Jan  6 

103i4  Jan  9 

99  Janl6 


1 

6 

115 

116 


Jan31 
Jan  8 
Jan  14 

Jan27 


10134  JanlO 

5U2  Jan  2 

97  Jan  9 

83  Janll 

82  Jan  6 

2014  Jan24 

10512  Jan  9 

6678  Jan25 

22i2  Jan  2 

15  Jan  3 

14  Jan  2 

638  Janl4 

172  Jan  2 

6U4  Jan  2 

152  Jan  3 

32i8  JanlO 

512  Jan  2 


1938 

8% 

92 

86 

71 


Jan  2 
Jan23 
Janll 
Jan  9 
Janl3 


13312  Jan  2 
92   Jan  7 


94   Jan  3 

52   Jan25 

122i2  Janl5 

54  JanlO 
15  Janl4 
3634  Jan31 

126U  Jan  3 

55  Jan22 
167      Janl5 

4534  Jan  2 
31  Jan25 
96%  Jan  3 
11512  Jan25 
8>2   Jan  7 


74 
4 
20c 
44 
13 
44 


Jan  3 

Jan  3 

JanlS 

Jan21 

Jan  3 

Jan  14 

1234   Jan  6 

30c     Janl7 

1712   Jan23 

63      Jan  4 

445      Jan  3 

1312   JanlO 

42l2    Jan25 

234   Jan  7 

538    Jan31 

9i2   Jan  3 

378   Jan  6 


4534  Jan  2 

512  Jan  2 

70c  Jan23 

48  Jan 

8284  Jan21 

25'8  Janl3 

534  Jan24 


412  Jan  2 

234  jan  3 

3  Jan  9 

434  Jan  2 

3i8  Jan31 

4i8  Jan23 

5434  jan  3 


134  Jan  14 
9i2  JanlS 
10i2  Jan2S 
63i2  Jan20 
10'4  Janl3 
11'2  Jan 
40c  Jan  7 
1%  Jan  13 
35U  Janl4 
52  Janll 
1312  Jan  2 
61  Jan 
21  Jan  6 
42      Jan21 


0 
3 
3 

85c 


Range  for  Previous 
Year  1918 


Highest 


122i2  Apr 
37  Jan 
80  July 
19      Jan 


150 
.50 


Apr 
Dec 


10U  Mar 


25  July 
138     July 

82l2  Apr 
104      Feb 

53      Jan 

106  Sept 
70  Oct 
771 2  June 

134  Sept 

8I2   Jan 

27      Feb 

84      Oct 

2S8I2  June 

20  Jan 
80  Aug 
37  Feb 
47      Jan 

78i2   Jan 

88%    Jan 

.40  July 

4     Sept 

99      Jan 

107  June 
9034  Aug 
4512  Jan 
90  Jan 
6OI2  Jan 
76      Jan 

11  Feb 
98  Jan 
5812   Jan 

21  Jan 
IOI4  May 
1U2  Nov 

4  Jan 
134  June 
2712  June 
128  Jan 
27  Aug 
4i2   Oct 

12  Apr 
3l8  Aug 

88  Sept 
z77U  Jan 

62  June 
107  June 

88   Jan 


146  Nov 

80  Nov 

104  Nov 

40  Sept 

170  Aug 

3  June 

15  June 


8212  July 
53   Dec 


30U  Nov 
147      Apr 

8.512  Dec 
125      Nov 

65  Jan 
II6I4   Jan 

81  Feb 
88     Nov 

7i2May 
33  May 
46  May 
95  Nov 
H2i2  Dec 
25  Jan 
90  Oct 
50  July 
62      Apr 

106      Oct 
100      Dec 

212  Mar 
15%  Mar 
115l2May 
115  Dec 
109'8  Oct 
60%  May 
9712  Dec 

92  Nov 

82  June 
il9  Dec 
120ii  Feb 

6714  Nov 
2812  Sept 
1478  Dec 
l7i2May 

534  May 

186     Nov 

64U  Nov 

15734  Nov 

35      Aug 

712  Oct 
23     Nov 

6%  Dec 

93  Nov 
91i4  Nov 
71     Nov 

147  Nov 
95      Oct 


102 
29 
11 
27 

102 
45 


Jan 
Jan 
Jan 
Oct 

Aug 
Jan 


312  Jan  9 
11.1  Jan  14 
12c  Jan27 
Jan  4 
Jan  4 
Jan  13 
Janl7 
4618  JanSl 
17' 1  Jan  2 
3i8  Jan  3 
8%  Jan  2 
1%  Jan  2 
2i4  Jan  2 
114  Jan  4 
19      JanU; 


II512  Jan 
38i2  July 
2434  Aug 
S7     Mar 

10S  Mar 
5      Jan 

1 2  June 

69      Dec 

13S  Apr 

.15  July 

4012  Dec 

10  Dec 
40i2  Dec 

11  Jan 
.20   Oct 

I6S4  Dec 

61      Dec 

425      Dec 

1034  June 

40      Dec 

112  Apr 

434  Dec 

8i2  Mar 

3  June 
73i2June 
39      Jan 

434  Dec 

.40  July 

4478  Dec 

79i2    Oct 

1912    Jan 

5      Jan 

.80  Sept 

334  Dec 

2       Jan 

234  Dec 

334  Sept 

.65  Mar 

.40  June 

50<2  Dec 

I6I2  Dec 

11.1  Aug 

93i  Dec 

12  Aug 
63t2  Dec 
83/f6  Jan 
IOI2  Dec 

.25  Feb 
12  June 
32  Dec 
4f>i2  June 
12"i  Dec 
59  Dec 
1912  Dee 

35  De 
.25  Hec 
234  Dec 

12  Sept 
.10  Dec 

4  Feb 

II4   Aug 

.73  Dec 

36  Apr 
42     July 

111  May 
7  Dec 
1  Dec 
1%  Dec 
i2  Nov 
18  Dec 
.40  May 


100i2    Oct 

69  Jan 
130     Nov 

51      Dec 

1378  Mar 

4112  Nov 

14614  Aug 

56     Dec 
166     Dec 

48i2  May 
2(U2  May 

II6I2  Aug 

11338  Dec 

9     Nov 

134   Jan 

56  Nov 
538  Nov 
.45  May 

54  Feb 
2114  July 
54  July 
16U  Aug 

.48  Nov 
33  May 
73i2May 
470  Dec 
1412  Feb 
5II2  Nov 

3     Sept 

678  Mar 
12     Nov 

6  Feb 
84«4  Oct 
5734  Nov 
10i8    Jan 

1  Jan 

70  May 
84  Feb 
29     July 

6I2  Oct 
I84  May 
8S4  May 
314  Mar 

6  Feb 

7  Jan 
4I2  Nov 
414    Oct 

66i2May 
201' May 

2i=  July 
171,1  Mar 
20  Jan 
SO      Jan 

978  Apr 
17%  May 

.95  Mar 

1%  Deo 
4512  Jan 
65  Jan 
2014  Feb 
78  May 
253i  May 

57  Jan 
11 1  Feb 
534  Jan 

2  Jan 
.20  Jan 
878  Nov 
4'4  Sept 
4' 2  Feb 

50i2  Oot 
4712  Nov 
4i8  Nov 
12  Jan 
3M".  Apr 

3  Jan 
2      Jan 

36  Jan 
1  \,  Mar 


*  Bid  and  asked  prices,     a  Ex-divldend  and  rights,     c  Assessment  paid.    6  Ex-stook  dividend,     ft  Ex-rlghts.     x  Ex-dlvldend.    te  Half-paid. 


Feb.  1  1919.] 


THE   CHRONICLE 


467 


Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Jan.  25  to  Jan.  31,  both  inclusive: 


Friday 

Last 

Week's 

Range 

Sales 

Range  since  Jan. 

. 

Sale. 

of  Prices . 

for 

Bonds — 

Price . 

Low. 

High. 

Week. 

Low 

High 

U  S  Lib  Loan  3  %s.  1932-47 

98.54 

99.10 

$12,150 

98.24 

Jan 

99.62 

Jan 

1st  Lib  Loan  4s.  1932-47 

92.74 

93.50 

2,000 

91.64 

Jan 

94.00 

Jan 

2d  Lib  Loan  4s. .  1927-42 

92.74 

93.38 

14,500 

92.04 

Jan 

94.02 

Jan 

1st  Lib  L'n  4  %s.  1932-47 

95.24 

95.64 

2,400 

95.24 

Jan 

96.50 

Jan 

2d  Lib  L'n  4 '43.1927-42 

94.14 

94.60 

13,350 

94.14 

Jan 

95.90 

Jan 

3d  Lib  Loan  4%s. 

.1928 

95.14 

95.56 

35,700 

94.74 

Jan 

96.50 

Jan 

4th  Lib  Loan  4  %s. 

.1938 

94.14 

94.90 

182,750 

94.14 

Jan 

96.50 

Jan 

Am  Agric  Chem  5s.. 

.1924 

100 

100 

4,000 

100 

Jan 

102  % 

Jan 

Am  Tel  &  Tel  coll  4s. 

.1929 

84 

84 

2,000 

83% 

Jan 

84% 

Jan 

Convertible  6s 

.1925 

102 %  103 

3,200 

W0  A 

Jan 

103 

Jan 

Atch  Top  &  S  Fe  Ken 

4s '95 

83  % 

83% 

1,000 

83% 

Jan 

83% 

Jan 

Atl  G  &  W  I  SS  L  5s. 

.1959 

80 

80% 

3,000 

80 

Jan 

83% 

Jan 

Chic  June  &  U  S  Y  5s 

.1940 

93% 

93% 

1,000 

93  % 

Jan 

94% 

Jan 

Gt  Nor-C  B  &  Q  4s_ . 

.1921 

95% 

95% 

4,000 

95% 

Jan 

95% 

Jan 

Mass  Gas  4  V.  s 

.1929 

92 

92 

1,000 

92 

Jan 

92 

Jan 

4%s 

.1931 

86 

86 

2,000 

86 

Jan 

86  V. 

Jan 

Miss  River  Power  5s. 

.1951 

79 

79 

3,000 

77  H 

Jan 

79  % 

Jan 

N  E  Telephone  5s 

.1932 

93 

93 

93 

3,000 

90% 

Jan 

93  % 

Jan 

Punta  Alegre  Sugar  6s  1931 

87 

88 

10,000 

87 

Jan 

93 % 

Jan 

Swift  &  Co  1st  5s 

.1944 

96 

96 

96 

7,000 

96 

Jan 

96  A 

Jan 

United  Fruit  4V_s._. 

.1923 

100 

100 

1,000 

100 

Jan 

100 

Jan 

Ventura  Oil  conv  7s. 

.1922 

95 

95% 

12,000 

94 

Jan 

95  A 

Jan 

Western  Tel  &  Tel  5s 

.1932 

89 

90 

13,000 

89 

Jan 

90% 

Jan 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Jan.  25 
to  Jan.  31,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Arundel  Sand  &  Gravel  100 

Atlantic  Petroleum 10 

Baltimore  Tube. 100 

Preferred 100 

Comml  Credit  pref  B...25 
Consol  Gas  E  L  &  Pow.100 

Consolidation  Coal 100 

Cosden  &  Co ..5 

Preferred 5 

Davison  Chemical_.no  par 

Elkhorn  Coal  Corp 50 

Houston  Oil  pref  tr  ctfs  100 
Mt  V-W  Mills  pref  v  t  r  100 

Northern  Central 50 

Pennsyl  Wat  &  Power.  100 

United  Ry  &  Elec. 50 

Wash  B  &  Annap 50 

Wayland  Oil  &  Gas 5 


Friday 

Last    Week's  Range 
Sale.       of  Prices. 

Price.   Low.      High. 


34  % 


Bo  iibs — 

Anacostia  &  Potom  5s  1949 
Atlantic  Coast  Line  RR 

conv  deb  4s  sm  bds.1939 
Bait  Sparrows  P&C  4V_s'53 

Central  Ry  cons  5s 1932 

Chicago  Ry  1st  5s 1927 

City  &  Suburban  1st  5s  '22 
City  &  Sub(Wash)lst  5s  '48 
Consol  G  EL&P  4V_s_1935 

5  per  cent  notes 

Consol  Coal  conv  6s..l923 
Cosden  &  Co  ser  A  6s.  1932 

Series  B  6s 1932 

Cosden  Oil  &  Gas  6s. .191 9 
Elkhorn  Coal  Corp  6S.1925 
Ga  Car  &  Nor  1st  5s.. 1929 
Klrby  Lumb  contr  6s.  1923 
Lake  Roland  El  gu  5s.  1942 
M  St  &  St  P  C  Joint  5s  1928 

Monon  V  Trac  7s 

Norf  &  Carolina  1st  5s  1 939 

Seattle  Elec  1st  5s 1930 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s. 1936 


7} 

4> 

383 

2S 


73% 
77  A 
19% 
26% 


79% 


97 
9954 
90  % 
90  % 


34  V.     35 

2%       2% 
70        70  A 
84        84 
25        25 
05      105^ 
80        82 
7  7% 

4 


Sales 

for 

Week. 

Shares 


36%  39 

27V.  28V. 

74%  74 

74V.  74V. 

73  73% 

77  V.  78 

19V.  19V. 

26V.  26% 

3%  3% 


90%    90V. 

80        80 
89        89 
100%  100  A 
79V.     79V. 
99%  100 
90V.     90V. 
85%     85% 

97  97 
99%  100 
89%     90V. 
89%     90% 
99%    99% 
99        99 
96V.     96V. 
98%     98% 

100  A  100% 

92%  92% 

98  98 

99  99 
91%  91% 
73%  73% 
52  V.  53 
75%  75% 


175 

350 

330 

25 

20 

194 

287 

1,951 

85 

2,703 

297 

4 

25 

64 

104 

235 

301 

100 


51,000 

300 

8,000 
2,000 
2,000 
3,000 
1,000 
3,000 
6,000 

16,000 
9,500 

40,000 

14,000 
2,000 
4,000 
2,000 
4,000 
1,000 
1,000 
1,000 
5,000 
3,000 

14,000 
1,000 


Range  since  Jan.   1. 


34%  Jan 
2    Jan 


70 
83 
25 
105 
80 

6J 

4 
32 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
27%  Jan 
72%  Jan 


High. 


35  A     Jan 
3%  Jan 


Jan 
Jan 
Jan 


Jan 
Jan 


77%  Jan 

19  Jan 

26  A  Jan 

3%  Jan 


90%  Jan 


80 
88 

100% 
79% 
99% 
90% 
85 
95% 
99% 
84% 
85% 
99% 
99 
96% 
98% 

100 
92% 
97% 
99 
91% 
73% 
52% 
75 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


106%  Jan 

83  Jan 

7%  Jan 

4%  Jan 

39%  Jan 

30  Jan 

78  Jan 

74%  Jan 


Jan 
Jan 


20%  Jan 
27  Jan 
3%  Jan 


90%  Jan 


80 
89 

100% 
79% 

100 
90% 
85% 
97% 

100% 
90% 
90% 
99% 
99% 
96% 
99 

100% 
93% 
98% 
99 
91% 
76% 
54% 
75% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Jan.  25 
to  Jan.  31,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  tor  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par   value. 


Stocks — 


Par. 


American  Sewer  Pipe..  100 
Amer  Wind  Glass  Mach- 

Common 100 

Preferred 100 

Consolidated  Ice,  com.. 50 

Crucible  Steel,  pref 100 

Harb-Walk  Refrac,  pf.100 

Indep  Brewing,  com 50 

^Preferred 50 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Flreproofing,  com. .50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.25 
PIttsb  Brewing,  com 50 

Preferred 50 

Pittsburgh  Coal,  com..  100 

Preferred 100 

PIttsb- Jerome  Copper  ..1 

PIttsb  Oil  &  Ga 100 

Pittsburgh  Plate  Glass.  100 
Riverside  East  Oil,  com. .5 

Preferred 5 

Ross  Mining  &  Milling. ..1 

San  Toy  Mining.. 1 

Union  Natural  Gas 100 

U  S  Steel  Corp,  com. ..100 
West'house  Air  Brake.. 50 
West'house  Elec  &  Mfg. 50 

Preferred 50 


Friday 
Last 
Sale 

Price 


17% 


86% 
79% 


49  V. 

7% 
15% 
19 

43% 
29% 

3% 

9 


17c 

lis"" 


7c 
125 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

16% 

18% 

535 

83 

86% 

645 

78% 

79  A 

155 

3 

3% 

60 

91% 

91% 

75 

100 

100 

50 

1% 

2 

300 

5% 

6 

240 

172 

175 

134 

49% 

51% 

575 

5% 

10% 

14,835 

11 

18H 

8,975 

19 

19% 

223 

43% 

44 

470 

29 

30 

915 

2% 

3% 

980 

9 

9 

100 

46 

46% 

125 

85% 

86 

86 

lie 

17c 

12,500 

8% 

8V. 

740 

118 

118 

35 

1 

1 

100 

2% 

2% 

1,000 

7c 

7c 

2,000 

7c 

8c 

9,200 

125 

126% 

120 

89 

94 

235 

94% 

95  A 

546 

41 

41% 

275 

59 

62 

38 

Range  since  Jan.  1. 


79         Jan 
77%     Jan 


Jan 
Jan 
Jan 


1%  Jan 

5%  Jan 

170  Jan 

48%  Jan 


Jan 
Jan 
Jan 


42%     Jan 
28%     Jan 


Jan 
Jan 
Jan 


85%     Jan 
8c      Jan 
Jan 
Jan 
Jan 


117 
1 


2%  Jan 
5c  Jan 
Jan 
Jan 
Jan 
fJan 


7c 
122 
89 
93 


40%  Jan 
59    Jan 


High. 


18%  Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jaij 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


81 

3% 
91% 
10Q 

2% 

8 
177 
53 
10% 
18% 
19% 
45% 
31% 

3% 

9% 
49% 
86 
17c 

8% 
120 

1 

2% 

7c 

9c 
128 
96% 
95% 
42% 
62 


Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Jan.  25 
to  Jan.  31,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Sales 

Last 

Week's  Range 

for 

Range  Since  Jan. 

1. 

of  Prices . 
Low.      High. 

Week. 
Shares . 

Stocks —                    Par. 

Price. 

Low. 

High. 

American  Radiator 100 

290      290 

10 

290 

Jan 

290 

Jan 

Amer  Shipbuilding 100 

104      104 

45 

104 

Jan 

106 

Armour  &  Co  preferred 

101%  101% 

807 

101% 

101% 

Booth    Fisheries,    com 

19        19% 
79%    80 

1,841 
30 

19% 
80 

Jan 
Jan 

Preferred .           106 

79% 

Jan 

Chic  City&C  Ry  pt  sh  com 

%         % 

475 

% 

Jan 

% 

Jan 

Preferred 

8%       9% 

610 

8% 

10% 

Chic  Pneumatic  Tool.   100 

62        62 

175 

62 

Jan 

63 

Jan 

Chic  Rys  part  ctf  "2" 

7%       7% 
180      180 

10 
13 

7% 
180 

Jan 
Jan 

8% 
185 

Chicago  Title  &  Trust.  100 

Commonwealth-Edison  100 

113% 

113%  114% 

269 

113% 

Jan 

115 

Jan 

Cudahy  Pack  Co  com.   100 

102 

101%  103% 

541 

101% 

Jan 

104 

Jan 

Cudahy  rights  .. 

%         % 
95%    96 

200 
50 

% 
95% 

Jan 
Jan 

% 
96% 

Deere  &  Co  pref 100 

Jan 

Diamond  Match 100 

109      110 

63 

109 

Jan 

110 

Hart.Schaff&Marx  comlOO 

74         77 

215 

74 

Jan 

77% 

Illinois  Brick 100 

58         60 

130 

58 

Jan 

60 

Libby  (WI) 

19% 

19%     21% 
13%     13% 

8,879 
75 

19% 
13% 

Jan 
Jan 

22% 
14 

Lindsay  Light..                16 

Jan 

Middle  West  Util  pref  100 

52         52 

20 

52 

Jan 

53 

People's  Gas  Lt  &  Coke  100 

47%    48 

80 

46 

Jan 

48 

Pub  Serv  of  No  111  com  100 

90         90 

12 

90 

Jan 

92 

Quaker  Oats  Co 100 

300      300 

3 

300 

Jan 

300 

Jan 

Preferred ioo 

102%  102% 

25 

102 

Jan 

102% 

Jan 

Sears-Roebuck  commonlOO 

170 

170       176% 

385 

170 

Jan 

179 

Jan 

Preferred ioo 

119      119 

10 

119 

Jan 

120 

Shaw  W  W  common.     100 

92        92 

25 

92 

Jan 

92 

Stewart- Warner  Sp  com  100 

84% 

84        88 

1,747 

84 

Jan 

88 

Jan 

118% 

87        87 
115%  123% 

100 
13,550 

87 
115% 

Jan 
Jan 

87 
124 

Swift  &  Co ioo 

Jan 

Swift  International 

42% 

41%    44% 

16,567 

41% 

Jan 

44% 

Jan 

Union  Carbide  &  Car- 

bon Co (no  par) 

56% 

56        57% 

5,985 

56 

Jan 

57% 

Jan 

United  Paper  Bd  com.  100 

21% 

18        21% 

1,465 

17% 

Jan 

21%  fJan 

Ward,  Montg,  &  Co  pref. 

110      112 

4          4 
66%    68 

13 

30 
385 

110 
4 
66% 

Jan 
Jan 
Jan 

112 
4% 
69 

Western  Stone. . 

Wilson  &  Co  common     100 

Preferred 100 

97        97 

50 

97 

Jan 

98 

Jan 

Bonds — 

Armour  &  Co  deb  6s..  1923 

100%  100% 

$6,000 

100% 

Jan 

100% 

Jan 

Booth  Fisheries  s  f  d  6s  '26 

90        90 

1,000 

90 

Jan 

90% 

Jan 

Chicago  City  Ry  5s.  .1927 

82        82 

2,000 

81 

Jan 

83 

Chic  City  &  Con  Ry  5s  '27 

47        47% 

3,000 

47 

Jan 

49% 

Jan 

Chicago  Rys  5s 1927 

80        81 

3,000 

80 

Jan 

81 

Chic  Ry  ad  inc  4s..  1927 

27%    27% 

2,000 

27% 

Jan 

28 

Jan 

Chicago  Telephone  5s.  1923 

96%    96% 

6,000 

96% 

Jan 

96% 

Jan 

Commonw-Edison  5s.  1943 

94%    94% 

13,000 

94% 

Jan 

94% 

Jan 

Cudahy  Pack  1st  M  5s  1946 

92        92 

1,000 

92 

Jan 

92 

Fourth  Liberty  Loan  4%s. 

94.30   94.30 

1,000 

94.30 

Jan 

94.30 

Jan 

Metr  West  Side  El  1st  4s'38 

56        56 

2,000 

56 

Jan 

56% 

Jan 

Extension  g  4s 1938 

50%    50% 

6,000 

50% 

Jan 

51 

Jan 

Peoples  G  L  &  C  1st  6s  1943 

77        77 

1,000 

77 

Jan 

78 

Jan 

Pub  Serv  Co  1st  ref  g  5s  '56 

87%    87% 

26,000 

87% 

Jan 

87% 

Jan 

Swift  &  Co  1st  g  5s. ..1944 

96%    96% 

7,000 

96% 

Jan 

98% 

Jan 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Jan.  25  to  Jan.  31,  compiled  from  official 

sales  lists: 


Stocks- 


Par 


Alliance  Insurance 10 

American  Gas 100 

American  Stores no  par 

Baldwin  Locomotive..  100 

Preferred 100 

Buff  &  Susq  Corp  v  t  c.100 

Cambria   Iron 50 

Cambria  Steel 50 

Elec  Storage  Battery..  100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

Keystone  Telep,  pref 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Lehigh  Vail  Transit,  pf.50 
Midvale  Steel  &  Ord...50 

Norristown 50 

Northern  Central 50 

Pennsyl  Salt  Mfg. 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts). 50 

Pref  (cumulative  6%)  50 

Phila  Elec  of  Pa 25 

Phila  Rapid  Tran  v  t  r..50 
Philadelphia  Traction.. 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction.. .50 

United  Cos  of  N  J 100 

United  Gas  Impt .50 

U  S  Steel  Corporation.  100 

Warwick  Iron  &  Steel 10 

West  Jersey  &  Sea  Sh. .  .50 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

York  Railways,  pref 50 

Bonds — 

U  S  Lib  Loan  3%s.l932-47 

2d  Lib  Loan  4S..1927-42 

2d  Lib  L'n  4%s_1927-42 

3d  Lib  Loan  4%s..l928 

4th  Lib  Loan  4%s..l938 

Amer  Gas  &  Elec  5s._2C07 

Consol  Trac  N  J  1st  5s  1932 

Elec  &  Peop  tr  ctfs  4s.  1945 

do         small 1945 

Lake  Superior  Corp  5s  1924 

do         small 1924 

Lehigh  Valley  6s 1928 

General  consol  4s.  .2003 

Gen  consol  4V_s 2003 

Penna  RR  gen  5s 1968 

Phila  Co  1st  5s  stmpd  1949 

Cons  &  coll  tr  5s  stp.1951 

Phila  Elec  1st  5S.....1966 

do         small 1966 

West  N  Y  &  Pa  gen  4s  1943 
York  Railways  1st  5s.l937 


Friday 
Last 
Sale. 

Price. 


100 
28 


19% 
71% 


84 
44% 


25% 
25 


2151S 


186 
71% 


Week's  Range 

of  Prices. 
Low.      High. 


19%     19% 
60         61 

25  25 
65%     68% 

102  102 
70  70 
40%     40% 

113%  113% 
52%     53% 
59%     70% 
96       105 
27%     28% 
50        50 
19        20% 
71%     73 
55%     56% 

26  26 


41 

117 
73 
84 


41 
117 
74 
84% 


Sales 

for 
Week. 
Shares 


69  % 


80% 


100% 
87% 
93% 


44%  45% 

30  30 

31%  32 

25  25% 

25  25% 

69%  70 

78%  78% 
2%  3% 
2%       3 

37%  38 

186  187% 

71%  72% 

88%  93% 
8%       8% 

45  45 

75  75 

80  82 

32  32 


98.80  98.80 
92.80  92.80 
94.10  94.10 
95.00  95.50 
94.20  94.60 
87        87 
88%    88% 
69%     70 
71         71 
61         61% 
59%     59% 
101%  102 
80%     80% 
88%     88% 
96%    96% 
100%  100% 
87%     87% 
93%     94 
95        95 
68        68 
87        87 


36 

100 

10 

130 

7 

167 

20 

15 

240 

16,662 

11,841 

327 

11 

10,781 

563 

166 

10 

200 

10 

8 

253 

2,018 

5 

139 

2,481 

1,515 

46 

100 

5,525 

884 

137 

22 

288 

4,248 

10 

21 

8 

105 

30 


250 
250 

14,750 

12,950 

3,100 

4,000 

7,000 

500 

21,000 
500 

2C.000 
1,000 
1,000 
3.000 

33,000 
3,000 

51,000 
1.100 
2,000 
2,000 


Range  since  Jan.   1. 


Low. 


19 

60 

25 

65% 
100% 

70 

40 
113% 

51% 

39 

76 

25% 

50 

17 

71% 
154% 

26 

41 
117 

73 

84 

44% 

30 

31% 

24% 
123% 

69% 

76% 
2% 
2% 

37 
186 

70% 

88% 
8% 

45 

75 

78 

32 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jah 


High. 


98.80  Jan 

91.80  Jan 

94.10  Jan 

95.00  Jan 

94.20  Jan 

87  Jan 

88  Jan 
9%  Jan 


Jan 
Jan 
Jan 


71 
58 
58 

101 A  Jan 

80%  Jan 

88  Jan 

96%  Jan 

100  Jan 

87%  Jan 

93%  Jan 

95  Jan 

68  Jan 

87  Jan 


19% 

69 

25 

76% 
102% 

73 

41 
113% 

54% 

70% 
105 

29 

50 

20% 

73 

56% 

26 

44% 
117 

75 

84% 

46% 

31 

33% 

25% 

28 

71 

83% 

3% 

3  1-16 

39% 
190 

74% 

96% 
8% 

46 

75 

82 

32 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


99.70  Jan 
93.68  Jan 
95.30  Jan 
96.38  Jan 
95.64  Jan 

88  Jan 

89  Jan 
71  Jan 
75  Jan 
61  %  Jan 
59%  Jan 

102%  Jan 
80%  Jan 
89  Jan 
98    Jan 

100%  Jan 
88%  Jan 
96  Jan 
97%  Jan 
68  Jan 
87   Jan 


x  Ex-dividend. 
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sjiume  of  Business  at  StocK  SxcHange? 


Par. 


rR  A  VH  ACTIONS    AT   THE    NEW    YORK   STOCK    EXCHANGE 
rRANB%tr        DAILY.   WEEKLY   AND    YEARLY 

Week  ending 

Stocks 

Railroad. 
<&c. 

Bondt . 

Stale,  Mun 

<Sc  Foreign 

Bonds. 

a.  s 

Jan. 31  1919. 

Shares . 

Par  Value 

Bondi 

413,800 
396,850 
383,730 
582,835 
435,136 
358,748 

$39,322,000 
37,711,000 
36,683,500 
56,121,000 
41,201,100 
33,546,800 

$850,000 
1,307,000 

$1,515,000 
3,092,000 

82,851,000 

1,504,000!      2,U49,"UU 
1,282,000!      3,883,000 
1,501,000';      3,511,000 
1,355,0001      3,663,000 

6,435,000 

Total 

2,571,099 

8244,585,400 

$7,799,000  S17.713.000 

$37,405,000 

■salts  at 

Week  ending  Jan.  31.                    Jan    1  lo  Jan.  SI. 

Exchange. 

1919. 

1918.                    1919.            |            1918 

Stocks — No.  shares — 

2,571.099 

S244,5S5,400 

$4,600 

$37,405,000 

17,713,000 

7,779,000 

3,149,928;            11,858,465             14,639.803 
$296,016,800,    $1,126,755,705    $1,376,403, 800 

Bank  shares,  par 

Bonds. 
Government  bonds — 
State ,  mun . ,  &c . ,  bonds 
rr.  and  misc.  bonds. . 

$1,000 

$9,816,500 
7,749,000 
7,057,000 

828,400                      $7,200 

$167,167,500          $53,130,000 
68,356,000            23,816,000 
41,335,000            35,065,000 

Total  bonds 

$62,917,000 

$24,622,500 

8276,858,500        $112,011,000 

Friday 
Last 
Sale 

Price. 


X 


Week's  Range 

of  Prices . 
Low.      High. 


X 


DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Philadelphia. 


Week  ending 
Jan.  31  1919 


Shares.    Bond  Sales.  I   Shares.   \Bond Sales. \   Shares.  \Bond Sales. 


Saturday . . . 

Monday 

Tuesday 

Wednesday . 
Thursday.  . . 
Friday 


8.165 
14,210 
15,037 
10,829 
11,611; 
13,030 


828,950 
81 ,600 
155,650 
111,600 
72,800 
8,000 


11,0371 

7,154 

14,842! 

13,6611 

5,695 

7,530: 


$25,500 
35,300 
22,350 
47,000 
16,500 
39,000 


9701 

1,6041 

2,789j 

440 

362 

1,395 


$26,800 
17,000 
51,000 
24,000 
11,000 
21,000 


Totai |       72,882!     8458,600        59,919!     8185,6501         7,560     8150,800 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Jan.  25 
to  Jan.  31,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon.  ,.,.,.,  , 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed— that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  securitv  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares .  In  the  circumstances , 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


6% 
4c 
3 
3% 


783/ 
67c 
21  Ji 

13c 
35 

3  3-16 


30c 
1.31 


%    9-16 


15-16 
2% 
% 
4 
20c 
7% 
1% 


30c 
12% 
19c 
72 
7 


9-16 

"24~% 


1% 

1% 

2% 

40c 
15-16 
1  1-16 

47 
5c 


2% 
3-16 

3% 
18c 

7 

1% 

6 

4c 

2% 

3% 

1 
78 
67c 
19% 

7% 
10c 
30  % 
21 
2  15-16 

2% 
25c 

1.25 

1% 
128 
47c 
27c 
12 
14c 
z72  % 

7 

7 

% 

% 

23H 

39 

38c 

1 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


Low. 


Week  ending  Jan.  31. 


Stocks — 


Par. 


Aetna  Explosives,  r  (no  par) 
Preferred  r 100 

Amer  Bosch  Magneto  r  (t) 
Brit-Am  Tobac  ord  bear  £1 
Cities  Service  com.r — 100 
Dictograph  Products.r.10 
General  Asphalt  com  r  100 

Preferred  _r 100 

Gillette  Safety  Razor,  r.  (t) 
Havana  Tobacco  com  r  100 

Preferred  r 100 

Hupp  Motor  Car 10 

Intercontinental  Rubb.100 
Internat  Motors  com  r_100 
Keyst  Tire  &  Rub  com.  100 
Lake  Torpedo  Boat  comrlO 
Libby,  McN  &  Libby-r.lOl--- 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


7% 
63 


25 


93* 

66 

100 

120 

2% 

4 

6% 
19% 


59  ' 


4't 


3'i 


11  '4 

42', 
3638 


Marconi  Wirel  Tel  of  Am. 5 
Nat  Fireproofing  com  r.50 

Preferred  r 50 

Nat  Ice  &  Coal.r 100 

N  Y  Shipbuilding- (no  par) 
No  Am  Pulp&Pap.  (no  pari 

Pearson  Coal.r 1 

Penn  Seab'rd  Steel  v  t  c  (t) 
Perfection  Tire  &  Rubb  r  1 

Poulsen  Wireless.r 100 

St  Joseph  Lead.r 10 

Submar  Boat  vtc 5 

Swift  Internat'l  w  i.r 15 

United  Motors .  r . .  (no  par) 
United  Profit  Sharing. .25c 

US  Steamship... 10 

Wayne  Coal 5 

World  Film  Corp  v  t  c 5 

Wright-Martin   Airc.r.(ti 

Preferred  r 100 

Former  Standard  OH 
Subsidiaries 

Anglo-Amcr  Oil.r £1 

Illinois  Pipe  Line.r 100 

Indiana  Pipe  Line.r 50 

Northern  Pipe  Line.r. 100 

Ohio  Oll.r 25 

Prairie  Oil  &  Gas.r 100 

South  Penn  Oil.r 100 

Standard  Oil  (Calif). r. 100 
Standard  Oil  of  N  J.r..l00 
Standard  Oil  of  N  Y  r  100 
Vacuum  Oll.r 100l  412 


3 ' , 


7% 
63 
63  X 
24% 
294 
9% 
59  % 
96 
120 
1% 
3 

5% 
16% 
28 
55  % 
IX 
19 
4% 
7% 
13% 
50 
25 
3 

2% 

39i4 

% 

7 

13 

11 

40  X. 

36 

11-16 

3% 

.  3% 

% 

3% 

65 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


305 
683" 


7V% 
64 
65% 
25 
297 
9% 
70  X 
106 
120 
3% 
43* 
6% 

19  V 
28 
61% 

IX 
20% 

4% 
12 

20  % 
55  X 
26 

3% 
3% 

40 
H 
7% 

13 

11K 

43  % 
36  X 

5 

IX 

H 

33* 

65 


Low. 


17K 
164 
102 
110 
320 
655 
305 
20S 

312 

412 


17V 
165 
103 
111 
322 
660 
305 
270 
692 
322 
418 


11,800 

85 

2,010 

1,300 

400 

10,300 

51 ,500 

13,000 

80 

9,000 

4,300 

18,200 

17,350 

100 

49,775 

100 

2,500 

6,500 

3,800 

6,975 

4,800 

300 

6.200 

1,200 

375 

13,700 

200 

200 

4,000 

9,800 

6,000 

17,000 

54,400 

2,300 

200 

4,100 

100 


550 

100 

45 

30 

13 


63 
63  X 
23% 
294 

8% 
39% 
83  X 
109 

IX 

3 

4% 
10% 
28 
43  X 

IX 
19 

4 

7X 
13% 
47 
25 

23* 

1*4 

39  X 
% 

5% 
13 
10% 

40  X 
33  X 

7-l( 
3% 
3% 
X 
3% 
65 


High. 


I'M: 
30c 
7-16 

~58c 

6%c 
1 
1 


5c 
3% 
4 
1  1-16 
81 
85c 
22  X 
8% 
14c 
35% 
22 
3% 
3% 
44c 
1.31 
IX 
12!).'  4 
50c 
31c 
14% 
23c 
7634 
7% 
7X 
9-16 
9.-16 
25  X 
40 
41c 
1% 


1%  2  3-16 
2X       2X 

38c   40c 

%      1 

1  1  3-16 

45    47 

5c    5c 

11-16  13-16 

13c   13c 

48c   50c 

29c   31c 

%    X 

2  2  1-16 
55c   58c 

6%c 
1 


IX 
71c 


% 
21c 


3c 


40c 


39c 
14c 


Jan 
J  Jan 
Jan 
Jan 
J 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
6  Jan 
Jan 
Jan 
Jan 
Jan 

jau 


10 

40 
205 
282 

87 


16% 
164 
102 
107 
315 
630 
298 
258 
675 
310 
395 


64 

65  X 

25  % 
297 
9% 

70  X 

106 

123 

3% 

IX 

6% 

21 

28 

61% 
2X 

20% 
4% 

12 

20  X 

58 

35 
3% 
3% 

40 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


6c 


2X 
47c 


30c 


3X 
2X 
1% 


5-16 


3X 


13-16  Jan 

7X     Jan 


83c 

4  7-16 

X 

13-16 

9c 

30c 

91c 


15c 


99)i 


13 

13% 

48 

36X 

% 

5% 

4% 

% 

IX 

65 


18 


Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan  I  165 
Jan  104 
Jan  111 
Jan'  335 
Jan  685 
Jan  320 
Jan  280 
Jan  731 
Jan  330 
Jan1  437 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 


973 
100} 
100  = 


IX 
5% 
4% 
*1X 
65c 
12 
35c 
7-16 
20c 

6c 

3c 
56c 
35c 
IX  4 
35c 
13c 
5%c 

6c 
28 

2X 
45c 

5 
30c 
40c 

3 

2X 

1% 
26c 

7 
83c 
X 
16c 

5c 

2% 

2X 

2% 

13-16 

58c 


8c 
IX 
IX 
6% 
5 

IX 
71c 
12 
38c 
% 
22c 
6  He 
3c 
61c 
49c 
7-16 
39c 
14c 
5K2c 

7c 
28 

2% 
49c 

5 
33c 
42c 
3% 
2X 
2X 
28c 
7X 
84c 
3- 
L7c 
8c 
3X 
2X 
2X 
% 
95c 


1-16  4  7-16 


X 
7-16 

6c 
26c 
90c 

IX 
15c 
12c 

IX 


X 

IX 

9c 
30c 
93c 

IX 
16c 
15c 

IX 


6,000 

500 

3,200 
12,000 
49,750 

5,000 

5,300 
75 

1,400 
43,000 
39,500 
14,500 

1,000 

1,600 
21,700 
14,500 
62,000 
25,900 
34,400 

1,200 
66,000 

3,300 

5,400 
23,700 

7,400 

350 

11,200 

24,000 

16,000 

125,000 

7,100 
800 
200 

1,500 

1,700 

12,100 

40 

3,300 
22,800 
43,000 

1,700 

12,500 
4,100 
10,100 
200 
3,500 
IS, 900 
1,000 
15,300 
10,300 
7,800 
1,600 
20,650 
9,500 
5,300 
10,500 
3,200 
4,000 
4,160 
11,550 
1,000 
7,200 
15,600 
2,000 
7,500 
1,000 
6,100 
11,500 
2,800 
5,550 
3,500 
1,000 
52,750 
300 
1,700 
6,500 
200 
4,300 
4,300 
7,800 
500 
16,750 
4,300 
1,500 
1,400 
9,400 
5,200 
5,400 
2,050 
1,050 
450 
2,300 
71,000 
1,110 
20,300 
37,375 
35,500 
15,100 
5,100 
1,100 
2,000 
26,900 
100 


X     Jan 


% 

2X 
lA 

3X 
18c 

6% 

1% 

6 

4c 

2 

3% 

1 
75 
57c 
16% 

6% 
10c 
23  % 
21 

2% 

2% 
25c 


Jan 

Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 

Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
1.13  Jan 
1%  Jan 


124 
47o 
22c 
12 
14c 
70% 
7 

ex 

X 
X 
22 
38 
38c 

1 
13-16 
2% 

36c 


High. 


% 

3 
5-16 

4 
23c 

7X 

IX 

6% 

6c 

3X 

4% 
1  1-16  Jan 
83  X     Jan 


Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


98c 

22% 

8% 

16c 

35% 

24  X 

3% 

3X, 

45c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


1.34  Jan 
1  9-16  Jan 


Jan 
Jan 
Jan 

Jan 

Jan 

Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 


1 

45 
4%c  Jan 
%  Jan 

12 %c  Jan 

48c   Jan 

27c   Jan 

%  Jan 

1  15-16  Jan 

52c  Jan 
6%c  Jan 
1  Jan 
1  1-16  Jan 
5%  Jan 
4%     Jan 

*1% 

60c 


132 
53c 
35c 
16 
30c 
76% 
7% 
7X 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
9-16Jan 


2G 

40 

42c 
1% 
2% 
2% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


50c 
1 
1% 


Jan 
Jan 
Jan 
Jan 
5%c  Jan 
15-16    Jan 


16c 

54c 

33c 

X 


Jan 
Jan 
Jan 
Jan 


2  1-16  Jan 
58c      Jan 


35c 


Rights — 

Oklahoma  Produc  &  Refg  r 

Other  Oil  Stocks. 
Allen  Oil.r 1 

Atlantic  Petroleum. r 5 

Barnett  Oil  &  Gas.r 1 

Boone  Oil.r 5 

Boston-Wyoming  Oil.r.. 1 

Cosden  &  Co.  com.r 5 

Crystal  Oil  &  Reflning. 
Elk  Basin  Petroleum. r__ 5 
Esmeralda  Oil  Corp.r — 1 

Federal  Oll.r 5 

Glenrock  Oil.r -.10 

Globe  Oil.r 1 

Houston  Oil,  com.r 100 

Hudson  Oil.r.. .1 

Internat   Petroleum.r..£l 
Island  Oil  &  Transp.r_.10 

Kenova  Oil 1 

Louisiana  Oil  &  Refin.r 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum .25 

Met  Pet  full  paid  ctfs - 

Mexican  Gulf  Oil.r 1 

Midwest  Oil,  com.r 1 

Preferred  r 1 

Midwest  Refining.r 50  - 

Northwestern  Oll.r J  ■ 

Omar  Oil  &  Gas,  com 1 

Pennok  Oil.r 10 

Queen  Oil.r. 1 

Royal  Dutch  (new).r 

Sapulpa  Refining.r 5 

Savoy  Oil 5  ■ 

Security  Prod  &  Refin_._5 

Sequoyah  Oil  &  Refin 1 

Sinclair  Gulf  Corp.r.. .(t) 

Warrants 

Southwest  Oil.r 1 

Stanton   Oil.r 1 

United  Western  Oil,  new.r 

Victoria  Oil.r. 10 

Mining  Stocks. 
Alaska-Brit  Col  Metals.  .1 

America  Mines,  r 1 

Arizona  Bing  Copper 1 

Arizona  Butte. r 1 

Atlanta  Mines 1 

Big  Ledge  Copper  Co 5 

Booth. r 1  - 

Boston  &  Montana  Dev..5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop.r.l 
Canada  Copper  Co  Ltd. .5  - 

Candalaria  Silver. r 1 

Cash  Boy 1 

Cerbat  Silver  M  &  M.r..l 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5  - 

Cresson  Con  Gold  M  &  M  1  - 

Eureka  Croesus  Min.r 1 

Florence   Silver.r 1 

Florence  Goldfield 

Fortuna  Consol. r 1  - 

Golden  Rule. r 1 

Goldfield  Consol 10 

Goldfield    Merger. r 1  - 

Great  Bend.r 1 

Hamilton  M  &  S  M.l.r.-l  - 

Hattie  Gold  Min.r 1 

Hecla  Mining 25c 

Jim  Butler. r 1 

Jumbo  Extension 1 

Kewanus.r 1  - 

Lone  Star  Cons'd.r 1 

Magma  Copper 5  - 

Mason  Valley 5 

M  cKinley-Darragh-Sa  v  .  .  1 

Mexican  Lead.r • 

Mother  Lode.r 1 

Nixon  Nevada 1 

Onondago  Mines  Corp.r.l 
Pinar  Copper  (prosp't)._5 

Ray  Hercules  Min.r 5 

Rochester  Mines 1 

San  Toy  Mining 1 

Silver  Canon  Mining 1 

Standard  Silver-Lead 1 

Stewart 1 

Success  Mining. .1 

Tonopah  Belmont  Dev.r.l 

Tonopah  Extension 1 

Tonopah  Mining 1 

Tuolumne  Copper 1 

Tuolumne  River  Placer  r.l 
United  Eastern  Mining..  1 
United  Mines  of  Arizona.  1 
United  Sulphur  Mines.r.l 
U  S  Continental  Min.r..  1 
Ward  Min  &  Milling. r..l 
Washington  Gold  Quartz  .1 
West  End  Consolidated. .5  - 
Western  Utah  Exten.r..l  - 

White  Caps  Mining 10c 

White  Knob  Cop  pref.r.10  - 

Bonds. 
Am  T  &  T  6%  notes  w  1  '24 
Amer  Tobac  serial  7s.r.'22  . 

Serial  7s_r .1923  . 

Anaconda  Cop  Min  6s  i  '29 
Armour  &  Co  deb  6s. r  1922 

Deb    6s_r 1924 

Beth  Steel  serial  7s.r.l919  - 

Serial  7s. r 1923  - 

Braden  Cop  M  6s  r  i.1931  . 
Canada  (Dom  of)  5s. .1919 
Chic  &  N  W  Ry  gen5s  w  t'87  . 
Cities  Serv  deb  7s  serC  '66  . 

Federal  Farm  Loan  5s 

Gen  Elec  6%  notes . 

Interboro  R  T  7s 1921 

Kan  C'y  Term  Ry  6s  w  i'23 
Laclede  Gas  L  coll  7s  w  i'29 , . 
Liggett  &  Myers  Tob  6s  '21 
N  Y  Telep  deb  6s  w  1.1949j 
Russian  Govt  6%S-r.l919, 

5%s.r 1921| 

StudebakerCorp  ser  7s  r  '29 
Wilson  &  Co  Inc  68  w  1 1928 

*  Orirl  iota      t  No  nar  value,     i  Listed  as  a  prospect.     . 
Exchange  this  week,  where  additional  transactions  will  be  found.     0  News  ock. 
"when   issued,     jEx-.llvi.lcnd.     v  Ex  -rights.     *  Ex  stock   dividend. 


7-16  Jan 
20c       Jan 


99  3-J 
103% 
104  % 

99', 
100  1, 


995 


103 


88  X 


100 
60  X 
57 
96  V 
93  % 


99 

103 
103 

97 
100 
1003.  100 
101  101 
101% 

93 

99% 

99% 
101 
103 


6c 

3c 
41c 
35c 
4%e 
32c 
13c 
5%c 
5%C 
26 

2% 
45c 

5 
30c 
37c 

3 

2% 

1% 
25c 

7C 
60c 
% 
15c 

4c 
2  9-16 

1% 

2% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
13-16  Jan 
30c      Jan 


8C 

1% 

1  9-16 

6% 

5% 

1% 

71c 

12 

40c 

% 

24c 

7o 

6c 

61c 

49c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


3% 

3-16 

% 

6c 

24c 

89c 

1  3-16 

13c 

10c 


101% 
93% 
993- 
99% 
102 
103 
100%  100% 
88         89% 
100%  100% 
100%  100% 
100      100% 
99%  100 
60%     68 
56        60 
96%    96% 
92  %     93  3 


S95.000 

10,000 

34,000 

185,000 

2,000 

2,000 

1,000 

3,000 

10,000 

68,000 

34,000 

21,000 

27,000 

1,000 

44,000 

16,000 

6,000 

8,000 

111,000 

405,0001 

75,000| 

3,000! 

354,0001 


98% 
10234 
102% 

97% 
100% 
100% 
101 
100% 

93 

99% 

99% 
100% 
103 
100% 

85 

99% 
100 

99% 

99% 

48 

47 

9.',  I  . 

92% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 


4  15-16  Jan 
39c  Jan 
15c 

8c 

9%c 
28 

3% 
49c 

5 
35c 
48c 

3% 

2% 

3% 
28c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


8%c  Jan 
84c  Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


18c 
7c 
3% 
2% 
2% 
% 

95c 

4% 

% 

1% 

10c 

30c 

93c 
1% 

17c 

18%c 

1% 

99% 
103 
104% 

99% 
100% 
100% 
101 
101% 

96 

99% 
100% 
102 
104 
100% 

92 
100% 
100% 
100% 
101% 

68 

60 

96% 

94% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


I  Listed  on  the  Stork 


r  Unlisted . 


CURRENT    NOTICE. 

—A  G  Becker  &  Co.,  Chicago,  111.,  dealers  in  commercial  paper,  an- 
nounce the  opening  of  a  New  York  office  under  the  management  of  Charles 
1 "Dunn  temporary  address,  111  Broadway.  (Telephone.  Hector  7218). 
The  rum  is  also  opening  a  St.  Louis  office  unfit t  the  management  of  W  alter 
MacAvoy. 


Feb.  1  1919.] 


THE    CHRONICLE 


469 


CURRENT    NOTICE. 

— In  an  article  published  in  the  Jan.  25th  issue  of  the  "Independent" 
entitled  "Tho  Railroad  Muddle,"  Luitfi  Criscuolo,  formerly  in  the  Finance 
Division  of  the  Railroad  Administration,  sets  out  his  observations  and 
experiences  during  his  connection  with  this  Department.  Mr.  Criscuolo 
does  not  hesitate  to  criticize  several  of  the  leading  Washington  officials, 
having  to  do  with  the  taking  over  and  operation  of  the  railroads.  His 
criticisms  are  based  principally  on  the  methods  of  the  Government's  finan- 
cial management.  Mr.  Criscuolo  was  formerly  identified  with  Redmond 
&  Co .  and  has  recently  entered  the  bond  department  of  Merrill ,  Lynch  &  Co . 

— At  98  and  interest,  yielding  about  6.16%,  Harris,  Forbes  &  Co.,  E.  H. 
Rollins  &  Sons  and  The  National  City  Co.,  of  this  city,  are  publishing  their 
joint  advertisement  in  this  issue,  offering  for  investment  $8,000,000 
Southern  California  Edison  Co.  general  and  refunding  mortgage  25-year 
6%  bonds.  Not  earnings,  mora  than  2lA  times  annual  mortgage  bond 
interest  charges.  Full  details  appear  in  the  advertisement  and  complete 
circular  will  bo  furnished  on  request  by  the  bankers. 

— A  new  loan  of  $840,000  City  of  Bayonne,  N.  J.,  5%  bonds,  due 
serially  Jan.  1  1920-1919  is  jointly  offered  and  advertised  for  investment 
by  Hornblower  &  Weeks,  R.  M.  Grant  &  Co.  and  J.  B.  Van  Ingen  &  Co., 
of  this  citv.  The  yield  is  4.65%  on  all  maturities,  and  the  bonds  are  legal 
savings  bank  and  trust  fund  investment  for  New  York  and  New  Jersey. 
Full  particulars  appear  in   the  advertisement. 

— Messrs.  Redmond  &  Co.,  33  Pine  St.,  New  York,  are  offering  for  in- 
vestment a  list  of  municipal  bonds,  free  from  Federal  income  taxes,  yielding 
from  4.50  to  4.75%;  also  a  list  of  high-grade  railroad  bonds,  yielding  from 
4.80  to  7.25%.  For  further  particulars  regarding  these  offerings,  see  this 
firm's  advertisement  on  the  advertising  page  opposite  first  page  of  reading 
matter. 

— Field,  Richards  &  Company  are  offering  a  new  issue  of  City  of  Char- 
lotte, North  Carolina,  5%  School  bonds,  due  serially  1920  to  1946.  Semi- 
annual interest  and  principal  payable  in  New  York  City.  The  bonds  are 
offered  at  a  price  for  any  maturity  to  yield  4.75%. 

— Edgar  K.  Siieppard,  formerly  of  Gilbert,  Elliott  &  Co.,  has  returned 
from  Europe  and  is  now  connected  with  Kirk  &  Ball,  10  Wall  Street,  as 
manager  of  the  sugar  stock  department. 

— Philip  L.  Spalding,  having  resigned  as  President  of  the  New  England 
Telephone  &  Tele^ranii  Co.,  has  become  a  partner  in  the  firm  of  Estabrook 
&  Co.,  effective  Feb.  1. 

— Mr.  Alexander  Jay  Ferber,  formerly  of  A.  M.  Kidder  &  Co.,  is  now 
associated  with  Messrs.  Gwynne  Bros.,  at  25  Broad  street,  dealing  in  listed 
and    unlisted   securities. 

— Mr.  Charles  A.  Kahl,  formerly  with  George  H.  Burr  &  Co.,  has  become 
associated  with  Kiely  &  Horton,  in  chargejjof  their  bond  department. 


FOREIGN  TRADE  OF  NEW  YORK. 


January 
February  . 
March    . . 

Aon] 

May 

June 

July 

August 

September 
October  _. 
November 
December 


Merchandise  Mnrcnent  a'.  New  York 


Imports 
1918.  1917. 


Exports. 


Cmtoms  Receipt! 
at  Netr   York 


S 

88,164 

94.303 

98.360 

121,504 
149,434 
112,622 
98,101 
122.452 
115,731 
105,821 
98,787 
91,969 


0701128 
9991  97 
4121147 
991  126 
134118 
429154 
747  95 
147  122 


S 

344,239 
834.  888 
901,883 
801.160 
850,759 
901,984 
713,123 
231,660 
805.185 
319,486 
530,607 
511,471 


1918. 


1917. 


3 

248,203 
168,713 
251,325 
191.719 
219,019 
205,313 
237,731 
209,108 
197.725 
182,657 
231,464 
222,987 


4391263 
748245 
999  274 


S 
,906,525 
,464.135 
,020.408 
,873,04(1 
,998,346 
287.250 
,181,903 
,627,773 
,132.080 
,908,712 
,128,789 
,467,362 


7,488,551 
8.177,7.80 
9.870,168 
10,525.971 
12.162,731 
10,665,910 
9.215,233 
8,589,023 
8,438,132 
7,350,251 
7,390,251 
6,342,530 


13,494,316 
10.800,297 
13.395.986 
14.052,313 
18.823,305 
10,256.450 
11.190,794 
10.684,750 
9,469,365 
9,548,029 
8,733,214 
7,142,266 


iTotal. -J  1295315705  1364746445  27659C9245  2995996332406,216,531  137,591,085 

'mports  and  exports  of  gold  and  silver  for  the  12  month s : 


Ooia  Motemen 

at  New  York. 

Silver— New    York. 

Afoatt. 

Import*. 

Export*. 

Import* 

Export* 

1918. 

1917. 

1918. 

1917. 

1918. 

1918. 

S 

$ 

I 

S 

t 

9 

January. . 

1,070,279 

1,910,781 

657.940 

10,494.074 

1,409.524 

2.746,717 

February  . 

994.10b 

1,085,806 

3,170,387 

14,129.717 

1,444.351 

2,186,324 

March 

628,514 

1,074,962 

301,073 

9,819,730 

606,260 

3,294,034 

Anrll 

518,140 

877,460 

223,177 

3,017,151 

726,467 

3,944.455 

May 

660.277 

1,084,038 

1,302,420 

17,629,499 

1,317,371 

3,910,742 

June 

534,405 

1,194.622 

203.500 

13,564,850 

1.115,157 

5,596,300 

July 

627,829 

904.838 

3,903,713 

19.179,282 

1.803,038 

2,435,000 

August 

688,892 

1,245.038 

268,600 

12,337,552 

2,421,115 

2,985,275 

September 

559,988 

980,609 

737.990 

11,331,810 

2,012,001 

2.784,204 

October  . . 

456,282 

1,225,028 

381,200 

7,484,497 

1,551,114 

6,358,613 

November 

531,690 

1,090,730 

221.832 

3,911,375 

1,738,094 

1,513,080 

December 

861,071 

908,575 

985,950 

1,187,606 

1,846,753 

13,579,959 

fTotal... 

8,131,471 

13,602,487 

25,154,306 

24,087,143 

17,991,245 

51,334,703 

Mow  York  City  Banks  and  Trust  Companies 

All  prices  now  dollars  per  share. 


Banks — ,VT 

America* 

Amer   Exch.. 

Atlantic 

Battery  Park. 

Bowery  * 

BrouiwayCan 
Bronx  Boro*. 

Broux  Nat 

Bryant  Park* 
Butch  &  Drov 

Cent  Merc 

Chase 

Chat  A  Phen. 
Chelsea  Exch* 

Chemical 

Citizens 

City 

Coal  A  troQ_. 

Coloalal* 

Columbia* 

Commerce.. 
Comm'l   Ex*. 
Coratnon- 

wealth  *.  . 
Contlneutal*. 
Corn  Exch*.. 
Cosraop'tan*. 
Cuba  (Bkof). 

East  River 

Europe 

Fifth  Avenue* 

Fifth 

First 

Garfield 

Gotham 

Greenwich*.. 

Hanover 

Harrlman 

Imp  A  Trad.. 


Bin. 

Ask. 

Banks. 

Bid. 

Ask. 

:  Trust  Co's. 

Bid. 

Ask. 

510 

530    ftlrvlng  (trust 

!    New  York. 

220 

230    1     certificates) 

277 

285 

[Bankers  Trust 

384 

389 

170 

180    I1  Liberty 

425 

Central  Union 

405 

510 

205 

Li  uoi  il  n 

270 

300 

Columbia 

307 

312 

425 

I'Manhattau  *. 

190 

200 

Commercial.. 

88 

100 

135 

145    iMech  A  Met. 

345 

360 

Empire 

t285 

295 

125 

175 

Merchants 

140 

Equitable  Tr. 

410 

420 

160 

170 

Metropolitan* 

175 

Farm  LA  Tr. 

410 

420 

145 

155 

Mutual  * 

375 

Fidelity..... 

225 

22 

27 

New  Neth*.. 

200 

215 

Fulton 

230 

260 

165 

170 

New  York  Co 

130 

140 

Guaranty  Tr. 

370 

375 

395 

402 

New  York 

425 

Hudson 

135 

145 

250 

Pacific  * 

150 

.. 

Irving  Trust. 

/See 

Irving 

110 

120    JjPark 

575 

590 

I  Nat 

500 

IjProd  Exch*.. 

200 

Law  Tit  A  Tr 

97 

105 

222 

227     Public 

/210 

220 

Lincoln  Trust 

180 

465 

470    [Seaboard 

450 

470 

Mercantile  Tr 

220 

230    ijSecond 

400 

425 

A   Deposit. 

210 

400 

'Sherman  .. 

125 

135 

Metropolitan. 

345 

160 

170    '[State  * 

120 

125 

MutuaKWest- 

t205 

t215    [23d  Ward*... 

115 

130 

chester) 

105 

125 

390 

410    1  Union  Exch.. 

150 

160 

N  Y  Life  Ins 

LUnttedStates* 

500 

A  Trust... 

785 

810 

190 

205 

Wash  H'ts*.. 

275 

N  Y  Trust... 

605 

615 

107 

115 

Westch  Ave*. 

160 

175 

Scandinavian 

295 

315 

1 35134 

' 

Yorkville*... 

290 

310 

Title  Gu  A  Tr 

330 

340 

85 

100 

Transatlantic. 

170 

175 

1 

Brooklyn. 

U  S  Mtg  A  Tr 

420 

430 

20 

25 

Coney  Island* 

140 

155 

United  States 

890 

910 

110 

130   I 

First 

220 

250 

Westchester.. 

130 

140 

2200 

2500 

Greenpolnt  .. 

150 

165 

Brooklyn . 

215 

230 

Hillside  * 

110 

120 

Brooklyn  Tr. 

500 

515 

945 

960 

Homestead  *. 

70 

80 

220 

230 

175 

185    1 

Mechanics'  *. 

65 

70 

Hamilton 

260 

270 

200 

! 

Montauk* 

85 

95 

Kings  County 

630 

650 

335 

350 

Nassau 

200 

207 

Manufacturers 

160 

735 

745 

National  City 

133 

138 

People's 

290 

250 



North  Side*.. 

175 

200 

Queens  Co 

65 

75 

540 

560     People's 1  130 

140    1 

*  Banks  marked  with  a  (*)  are  State  banks.      t  Sale  at  auction  or  at  Stock 
Exchange  thla  week,     t  Includes  one-third  share  Irving  Trust  Co.      t  New  stock. 


New  York  City  Realty  and  Surety  Companies 


All  prices  now  dollars  per  share. 


Alliance  R'lty 
Amer  Surety 
Bond  A  M  G 
Casualty   Co 
City  Investing 
Preferred 


BU. 

Ask.  1 

60 

70 

60 

65 

222 

227 

75 

17 

20 

60 

67 

Bid. 
Lawyers  Mtge  110 
Mtge  Bond.. I  85 
Nat  Surety..!  210 
N  Y  Title  Aj 
Mortgage..      90 


Ask. 

117 

90 

215 

100 


Realty  Assoc 
I  (Brooklyn)  . 
U  S  Casualty. 
'US  Title  Guar 
West  &  Bronx 
Title  A  M  G 


77 
175 


83 
190 
60 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f.' 


Standard  Oil  Stocks     Per  Share 

Par  Bid.  Ask. 

Anglo-American  OH  new.  £1      17  17'2 

Atlantic  Refining. 1001225  1250 

Borne-Scrymser  Co 100    490  510 

Buckeye  Pipe  Line  Co. ..  50    *94  96 

Chesebrough  Mfgnew-..100    300  325 

Continental  Oil 100   500  525 

Crescent  Pipe  Line  Co...  50   *38  40 

Cumberland  Pipe  Line...  100   180  190 

Eureka  Pipe  Line  Co 100    175  185 

Galena-Signal  Oil  com  . . .  100     90  92 

Preferred  old 100    115  130 

Preferred  new.. 100  105 

Illinois  Pipe  Line 100    162  167 

Indiana  Pipe  Line  Co 50    100  105 

International  Petroleum.  £1    *2Vz  22 
National  Transit  Co...  12. 50    *16i2    17'2 

New  York  Transit  Co.. .100    200  210 

Northern  Pipe  Line  Co..  100    110  115 

OhloOilCo. 25*318  322 

Penn-Mex  Fuel  Co 25    *52 

Prairie  Oil  &  Gas 100    660  665 

Prairie  Pipe  Line 100    270  275 

Solar  Refining 100    360  380 

Southern  Pipe  Line  Co.  .100    175  180 

South  Penn  Oil.. 100   300  310 

Southwest  Pa  Pipe  Lines.  100     98  102 

Standard  Oil  (California).  100    270  274 

Standard  Oil  (Indiana)  .  .  100  Z760  770 

Standard  Oil  (Kansas)...  100   525  550 

Standard  Oil  (Kentucky)  100    365  375 

Standard  Oil  (Nebraska). 100   540  560 

Standard  Oil  of  New  Jer.  100    683  687 

Standard  Oil  of  New  Y'k.  100   323  327 

Standard  Oil  (Ohio) 100    460  480 

Swan  A  Finch 100      98  102 

Union  Tank  Line  Co 100    114  116 

Vacuum  Oil 100   405  415 

Washington  Oil.  . 10    *36  40 


Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  A  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 50 

Canada  Fdys  A  Forgings.  100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg.. 25 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com.  100 

Preferred- 100 

Hercules  Powder  com 100 

Preferred 100 

NUes-Bement-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing 100 

Thomas  Iron 50 

Win  Repeat  Arms  com  (new) 

Preferred   (new) 

Woodward  Iron 100 

Preferred 


hare. 

60 

2 

15 

153 

88 

108 

*250 

•65 

190 

85 

88 

60 

*38 

269 
9H2 

70 

25 

65 
205 
105 
104 

95 
*39 
280 
340 
*20 
100 


Public  Utilities 

Amer  Gas  A  Elec  com 50 

Preferred 50 

Amer  Lt  A  Trac  com 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred... ..100 

Amer  Public  Utilities  comlOO 

Preferred 100 

Carolina  PowALlgat  com  100 
Cities  Service  Co  com...  100 

Preferred 100 

Colorado  Power  com 100 

Preferred. 100 

Com'w'th  Pow  Ry  A  Lt--100 

Preferred 100 

Elec  Bond  A  Share  pref..  100 
Federal  Light  A  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946.JAJ 
Mississippi  Rlv  Pow  com.  100 

Preferred 100 

First  Mtge  5s  1951... JAJ 
North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Preferred 100 

Pacific  Gas  A  Elec  com..  100 

1st  preferred 100 

Puget  Sd  Tr  L  A  P  com..  100 

Preferred 100 

Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  com..  100 

Preferred 100 

Standard  Gas  A  EI  (Del) .  50 

Preferred 50 

Tennessee  Ry  L  A  P  com.  100 

Preferred ..100 

United  Gas  A  Elec  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rys  com 100 

1st  preferred 100 

Western  Power  common.  100 
Preferred 100 


•100 
•43 
233 
99 
56 
76 

"35 
30 

295 

7912 
25 

95 

19 

40 

£92 

8 
40 
85 
10 
38 
78 
60 
90 
53 
70 
4734 
86I2 
15 
54 
I6I2 
52 
82l2 
97 
*13 
♦31 

2 
12 

3 
38 

5 
36 
6912 
18 
66U 


25 
157 

92 
110 
325 

75 
200 

95 

98 

70 

40 

275 
92i2 

80 

35 

70 
210 
109 
106 

98 

40 
300 
360 

30 

100 
50 

95 


103 

45 
23512 
100 

60 

78 

20 

38 

33 
298 

80'2 

28 
100 

21 
43 
96 

11 

43 

86I2 

12 

!0 

80 

62 

92 

58 

75 

481 1 

88 
IS 
5712 
18 
55 
8512 
102 
15 
33 

3 
14 

5 
10 

8 
38 
7ii: 
10 
67ia 


RR.  Equipments — PerCt 

Baltimore  A  Ohio  4^s 

Buff  Roch  A  Pittsburgh  4)^i 

Equipment  4s 

Canadian  Pacific  4Hs 

Caro  Clinchfield  A  Ohio  5s.. 
Central  of  Georgia  5s 

Equipment  4Hs 

Chicago  A  Alton  4s 

Chicago  A  Eastern  111  5J^s. 

Equipment  4^s 

Chic  Ind  A  Loulsv  4^s 

Chic  St  Louis  A  N  O  5s 

Chicago  A  N  W  4^s 

Chicago  R  I  A  Pac  4  ^s 

Colorado  A  Southern  5s 

Erie  5s 

Equipment  4Hs -- 

Equipment  4s 

Hocking  Valley  412s  - 

Equipment  5s 

Illinois  Central  5s 

Equipment  4Jis 

Kanawha  A  Michigan  4Hs.. 
Louisville  A  Nashville  5s. .. 

Michigan  Central  5s 

Minn  St  PASS  M  4^s... 
Missourl  Kansas  A  Texas  5s 

Missouri  Pacific  5s 

Mobile  A  Ohio  5s 

Equipment  4Hs 

New  York  Central  Lines  5s. . 

Equipment  4^s 

N  Y  Ontario  A  West  4Hs. 
Norfolk  A  Western  4Hs_. 
Pennsylvania  RR  4^s 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  5s. . 
St  Louis  A  San  Francisco  5s 
Seaboard  Air  Line  5s 

Equipment  4Kb 

Southern  Pacific  Co  4H9-- 

Southern  Railway  4Ks 

Toledo  A  Ohio  Central  4s.  . 

Tobacco  Stocks—Per   Sh 

Par 

American  Cigar  common.  100 

Preferred .100 

Amer  Machine  A  Fdry._100 
British-Amer  Tobac  ord..£l 

Ordinary,    bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes..  100 

Preferred .100 

Reynolds  (R  J)  Tobacco.  100 

B  common  stock 100 

Preferred.. 100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  S)  Co 100 

Preferred ..100 


Short  Term  Notes — Per 
'Amer  Cot  Oil  5s  1919.. MAS 

I     7%  notes  Sept  1919 100% 

'Amer  Tel  A  Tel  6s  1919. FAA  100 
Balto  A  Ohio  5s  1919... JAJ 

Canadian  Pac  6s  1924.MAS  2  100U 

Del  A  Hudson  5s  1920.. FAA  9S34 

Erie  RR  5s  1919 A-O 

Fed  Sugar  Rfg  5s  1920.. JAJ  97>2 

General  Elec  6s  1920 JAJ  IOOI2 

I     6%  notes  (2-yr)  1919.JAD  100% 

Great  North  5s  1920... MAS  9834 
Hocking  Val  6s  Feb  '19  MAN 

KCTermRy  4HS1921.JAJ  96l2 

I      5s  Nov  15  1923. .MAN  15  100 

[Laclede  Gas  Lt  5s  1919. FAA  9934 

lLiggettAMyersTob6s'21JAD  100's 

iN  Y  Cent  5s  1919.. MAS  15  99>2 

Penn  Co  4^s  1921. .JAD  15  97 
jPub  Ser  Corp  NJ  5s  '19.MAS 

|Rem  ArmsUMC  5s'19FAA  9934 

Southern  Ry  5s  1919. MAS  2  9938 

Utah  Sec  Corp  6s  '22. MAS  15  88i2 

W'houseEl  A  M  6s '19.FAA  100 
Winches  RepArms7s'19.  MAS 
Industrial 
and  Miscellaneous 

American  Brass 100  198 

American  Chicle  com 100  72 

Preferred 100  74 

American  Hardware 100  134 

Amer  Typefounders  com.  100  37 

Preferred 100  81 

Borden's  Cond  Milk  com.  100  100 

Preferred 100  99 

Celluloid   Company 100[  133 

Columbia  Graphoph  Mfg  (t)*136 

Preferred 100,  84 

Freeport  Texas  Co (t)|  *33i2 

Havana  Tobacco  Co 100  21 

Preferred 100'  3 

1st  g  5s  June  1  1922. .J-D  /40 

Intercontlnen  Rubb  com.lOO!  19% 


Basis  . 
5.85  6.40 
5.90  5.65 
5.90  5.65 
5.95  5  45 
6.26  5.75 
6.15  5.65 
6.15  5.05 
6.80  6.15 
7  00  6.00 
7.00  6.00 
6.50  6.00 
5.80  5  40 
6.65  5.25 
6.50  6.00 
6.30  5.90 
6.05  5.55 
6.05:  5.55 
6.05'  5  55 
5.85  5  45 
5.85  5.45 
5.75  5.30 
5.75  5  30 
6.20  5.76 
5.75  5.30 
5.90 
5.9( 


7.00 

7  Of 

6.15 

6  15 

5.90 

5.90 

6.20 

5.70 

6.65 

5.65 

6.80 

7.0C 

6.40 

6.40 

5.7 

5.95 

6.15 

are. 
Bid. 
115 

85 

60 
*23 
*24 
190 

80 
195 

90 
380 
300 
106 

95 

95 
120 

95 

Cent. 


5.45 
5.45 
6.00 
6  00 
5.70 
5.70 
5.40 
5.40 
5.75 
5.25 
5.25 
5.25 
6.00 
6.00 
5.90 
5.90 
5.30 
5  60 
5  75 


Ask. 
120 

92 

80 

25 

25 
210 
100 
205 
100 
420 
330 
109 
100 
100 
150 
105 


99?8 
10078 
100i8 

99l2 
1005g 

99 

94 

98lj 
10078 
100% 

99 


97 

lOOU 
100's 
IOOI4 
9934 
9714 


8912 
100% 
100 


;Internat  Banking  Co 100    160 

International  Salt 100     50 

1st  gold  5s  1951 A-O      70 

International  Sliver  pret.lOo!  80 
Lehigh  Valley  Coal  Sales.  50J  *84 
Otis  Elevator  common 100     65 

Preferred 100J     84 

Remington  Typewriter — 

Common .100,     30 

1st  preferred 100  382 

2d    preferred 100     73 

Royal  Baking  Pow  com. .100,  130 

Preferred 100,     92 

Singer  Manufacturing.. .100   184 

Texas  Pac  Coal  A  OH 100  1400 

W'houseChurcnKerrACo  100     63 

Preferred 100     81 


202 

74 

76 
138 

42 

86 
10212 
101 
138 
139 

87 

34l2 
3 
4 

46 

19?S 

¥2" 

71*4 

90 

88 
70 

87 

32 
84 

77 

95"" 
188 
15  00 

67   1 


•Per  share  6  Basis,  i  Purchaser  \\m  pays  accrued  dividend,  e  New  stock. 
/Flat  price.  1  Nominal.  t  Ex-dlvldjn  1  y  Ex-rlghts.  3  Ex-dlvldend  of  28%  . 
(t)  Without  par  value 
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The  following  table  shows  the  gross  e^g^f  vSious^EAM  roads  from  wMdi  r^jr  ™^?  Tndlhllll^o 
zB^^^^^So^!Tf  ^l^^S^i\Z^^  S&T  ™he  returns  of  the  eleetr, 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Previous 
Year. 


Alabama  &  Vicksb-  December 
Ann  Arbor 2d  wk  Jan 

Atch  Topeka  &  S  Fe  December 

Gulf  Colo  &  S  Fe_  December 

Panhandle  &  S  Fe  December 

Atlanta  Birm  &  Atl  December 

Atlanta  &  West  Pt-  December 

Atlantic  City December 

Atlantic  Coast  Line  December 
Baltimore  &  Ohio..  December 
B&OOh  Term..  December 
Bangor  &  Aroostook  December 
Bellefoute  Central  -  December 
Belt  Ry  of  Chicago.  December 
Bessemer  &  L  Erie.  December 
Bingham  &  Garfield  November 
Birmingham  South.  November 
Boston  &  Maine.      November 
Buff  Roch  &  Pittsb  3d  wk  Jan,     300, 
Buffalo  &SusqRR.  November  I     175, 
aCanadian  Nat  Rys  3d  wk  Jan  1,511 
Canadian  Pacific. -3d  wk  Jan  2,919 
Can  Pac  Lines  in  Me  December    i     318 
Caro  Clinch  &  Ohio  December   I    494 
Central  of  Georgia.  November    1,789 
Central  RR  of  N  J.  December    3.559 


301 

862 

281 

84 

6,280 


Cent  New  England. 
Central  Vermo  nt .  - 
Charleston  &  W  Car 
Ones  &  Ohio  Lines. 
Ohicago  &  Alton — 
Chic  Burl  &  Quincy 
Chicago  &  East  111 


December 
November 
November 
December 
December 
November 
December 


Chicago  Great  WestDecember 
Chic  Ind  &  Louisv.  December 
Chicago  Junction..  December 
Chic  Milw  &  St  P__|December 
Chic  &  North  West; December 
Chic  Peoria  &  St  L.  December 
Chic  R  £  &  Pacific  November 
Chic  R  I  &  Gulf-.iNovember 
Chic  St  P  M  &  Om-1  December 
Chic  Terre  H  &  S  E  December 
Cine  Ind  &  Western  December    i 

Colo  &  Southern 3d  wk  Jan 

Ft  W  &  Den  City  December 

Trin  &  Brazos  Val  November 

Colo  &  Wyoming-  _  I  November 

Oonstit  Rys  of  Mex  1st  wk  Dec 

Crip  Ork  &  Col  Spgs  November 

Cuba    Railroad November 

Delaware  &  Hudson  December 
Del  Lack  &  West. .1  December 
Denv  &  Rio  Grande  November 
Denver  &  Salt  Lake  December 
Detroit  &  Mackinac  December 
Detroit  Tol  &  Iront  December 
Det  &  Tol  Shore  L-i  December 
Dul  &  Iron  Range. -December 
Dul  Missabe  &  Nor  December 
Dul  So  S^iore  &  Atl!2d  wk  Jan 
Duluth  Winn  &  Pac  November 
East  St  Louis  Conn  November 
Elgin  Joliet  &  East.jDecembor 
El  Paso  &  So  West. j December 

Erie  Railroad December 

Chicago  &  Erie..  I  December 
Florida  East  Coast.  1  November 
Fonda  Johns  &  Glov|  November 
Ft  Smith  &  Western  November 
Galveston    Wharf..] November 
Georgia    Railroad..  November 
Grand  Trunk  Pac.  3d  'wk    Dec 
Grand  Trunk  Syst.'3d  wk  Jan 
Grand  Trunk  Ry  3d  wk  Dec 
Grand  Trk  West.  I  December 
Great  North  System  December 
Gulf  Mobile  &  Nor.  November 
Gulf  &  Ship  Island-  November 

Hocking  Valley December 

Illinois  Central December 

Internat  &  Grt  Nor, December 
Kan  City  Mex  &  Or  December 
K  O  Mex  &  O  of  Tex  December 
Kansas  City  South.  December 
Texark  &  Ft  Sm.! December 
Kansas  City  Term.  December 
Lehigh  &  Hud  Riv.iDecember 
Lehigh  &  New  Eng. [December 

Lehigh  Valley I  December 

Los  Ang  &  Salt  Lake  November 
Louisiana  &  Arkan.  I  December 
Louisiana  Ry  &  Nav  November 
Louisville  &  Nashv_|  December 
Louisv  Hend  &  St  L  November 

Maine  Central (December 

Midland  Valley December 

Mineral    Range J2d  wk  Jan 

Minneap  &  St  Louis  December 
Minn  St  P  &  S  S  M  December 
Mississippi  Central.  November 
Missouri  Kan  &  Tex  December 
Mo  K  &  T  Ry  of  Tex  December 
Mo  &  North  Arkan  December 
Mo  Okla  &  Gulf...  November  I 


507, 
428, 
279, 
7,089, 
2,156 
13071 
2,225, 
1,685, 
1,045, 
339, 
12334 
10676 
159, 
8,665, 
423, 
2,245, 
386 
268 
259 
800 
93 
90 
231 
65 
472 
2,601 
6,009. 
2,935. 
61. 
159, 
322 
204. 
119, 
242, 
68 
175. 
99, 
2,037 
1,222 
8,176 
1,137 


609 ! 
060 
068  : 
,497  : 
,254: 
,176 
,304| 
,661 
.882- 
813 
,060 
,6171 
,240 
,800 
,812 
,725 
,179 
,374 

314 

868 

392 

,000 

,426 

,763 

,054 

,890 

,837 

,997 

,520 

,616 

,517 

405 

,998; 

460, 

275 

178| 

545 

200 

,283 

,381 
105 
905 
10  I 
713 
283 

,1  11 

,178 

,809 

,528 

,2St 

.302 

,701 

,723 

,940 
.859 
811 
.59  4 
.229 
151 
1  15 
,259 
,410 
,321 
563 
273 
460 
353 
.018 
,557 
.582 
.895 
,506 
.460 
,925 
,431 
,029 
,200 
.2191 
,759 
,2441 
,043 
,3  49 
,824 
,131 
,028 
,061 
.877 
,252 
,727 
,043 
1,262 
'.0721 
1.190 1 
-.401 
',751 
1,414 
1,539 
S.230 
'.625 
5.179 
1.201 
5,614 
5,129 
1,914 
1,822 


Jan.  1  to  Latest  Dale 


Current 
Year. 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date 

Current    .   Previous 
Year.  Year. 


84 

646 

2,220 

4.286 

2,621 

130 

113 

200 

147 

157 

315 

70. 

143, 

188, 

1,194, 

1,175, 

5.309, 

700, 

8.019 

81 

144 

72 

475 

113 

565 

996. 

1,523,' 

6,884.1 

199,' 

211,' 

747, 

7.398. 

,1,263, 

115, 

I     115, 

1,072, 

114, 

95, 

158, 

254, 

3,852. 

1,065, 

142. 

254, 

6,866, 

I     129, 

1.125, 

257, 

'       19, 

1,033 

2,580 

109 

2,334 

1,774 

I     109 

!     192 


33  1 
140 
095 
,251 
,191 
,0  5.3 
,472 
.086, 
.792, 


0,81 
.537 
,602 
,014 
,143 
.478 
.177 
,504 


2,065 

1 ,350 
2.903 
1,827 
7.371 
15,303 
121 
1.889 
.    1,052 
,049  15,816 
,468  13,634 
,460  70,982 


.,5)9 
,033 
1.341 
1,026 
S.930 
5,271 
),827 
1.080 
5.035 


1.823 
1.537 
5.981 
5.197 
5.123 
5,975 
J,  3  SO 
.134 


8,794 
7.483 
974 
1,038 
1,000 
3.829 
6,013 
1,991 


r,219  50.100 
5,032  16.208 
1037  88,534 
5,910  2.142 
5.580  2.126 
5,851il0,696 
0  231  87,144 
3.883,12,588 
9,674  1,217 
3,657 1  1,308 
3,406  12,410 
1,122  1,136 
7,830  1.131 
6,8511  2.247 
9.8941  3,636 
6,769  53,358 
7,833  11,632 
1,652,  1,569 
3.66S1  2,24b 
•2  792  76,907 
5,702  2,031 
5,178  1,4125 
4.780,  2,977 
1,129  35 

8,390  1  l.OOo 
0,293  34,540 
6.525  862 
0,335  25,990 
0.331  16,300 
H.131'  1.417 
.930    1.761 


,713 
.614 
,399 
.224 
789 
,217 
.450 
,351 
,431 
,399 
,630 
,313 
,416 
,816 
,473 
,852 
,219 
,149 
,634 
,279 
.120 
,038 
.504 
,445 
,146 
,971 
,568 
,163 
.442 
.157 
,434 
,786 
,2  24 
,344 
,779 
986 
,521 
,295 
,617 
.567 
,446 
,853 
,722 
,001 
,387 
.737 
,576 
,127 
.265 
,083 
491 
•493 
721 
1 56 
9  19 
689 


Missouri   Pacific 1 

Monongahela J 

Monongahela  Conn  1 
Nashv  Chatt  &  St  L  1 
Nevada-Cal-Oregon  < 
Nevada  Northern.  . 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor.  } 
New  Orl  &  Nor  East  - 

N  O  Tex&  Mex J 

Beaum  S  L  &  W. 
St  L  Browns  &  M  : 
New  York  Central.  ; 
Ind  Harbor  Belt- 
Lake  Erie  &  West 
Michigan  Central 
CleveCC&StL. 
Cincinnati   North 
Pitts  &  Lake  Erie 
Tol  &  Ohio  Cent. 
Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 
N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West-. 
Norfolk  &  Western- j 
Norfolk  Southern.. 

Northern  Pacific 

Minn  &  Internat. 
Northwest'n  Pacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania  RR..I 
Bait  Ches&  Atl. . 
Cumberland  Vail. 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phila  &  Norf 
W  Jersey  &  Seash 
Pennsylvania  Co — 
Grand  Rap  &  Ind 
Pitts  C  O  &  St  L. 
Peoria  &  Peidn  Un. 

Pere  Marquette 

Pittsb  &  Shawmut. 
Pittsb  Shaw  &  Nor. 
Pittsb  &  West  Va._ 

Port  Reading 

Quincy  O  m  &  Kan  O  . 

Reading  Company: 

Phila  &  Reading. 

Rich  Fred  &  Potom 

Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis-San  Fran. 

Ft  W  &  Rio  Gr_. 

St  L-S  F  of  Texas 

St  Louis  3outhwest 

St  L  SW  of  Texas 

St  Louis  Transfer.. 

San  Ant  &  Ar  Pass. 

Seaboard  Air  Line.. 

South  Buffalo 

Southern  Pacific — 

Arizona  East 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent 

Hous  E  &  W  Tex. 

Louisiana  West'n 

Morgans  La  &  Tex 

Texas  &  New  Orl 

Southern  Railway.. 

Ala  Great  South. 

CinNO&Tex  P. 

New  Orl  &  N  E._ 

Mobile  &  Ohio.. 

Georgia  Sou  &F1  a 

South  Ry  in  Miss 

Spokane  Internat'l. 

Spok  Portl  &  Seattle 

Staten  Island  R  T_. 

Tenn  Ala  &  Georgia 

Tennessee   Central  _| 

Term  Assn  of  St  L.J 

St  L  Mer  Bdg  T.j 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Ulster  &  Delaware. 

Union  Pacific 

Oregon  Short  Line 
Ore-WashRR&N 

Union  RR  (Pa) 

Utah 

Vicks  Shreve  &  Pac 

Virginian    RR 

Wabash  RR.. 

Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala- 
Wheel  &  Lake  Erie. 
Wlch  Falls  &  N  W. 
Yazoo  &  Miss  Vall. 


8,113,594 
292,821 
222,079 
1,893,378 
4,653 
239,976 
134,838 
190,958 
572,053 
148,080 
131,914 
380,090 
27382  879 
529.779 
773,021 
6,568,887 
6,310,415 
266,7951 
2,762.004 
975,780 
423,367| 
2,505,362 
8,608,151 
823,999 
337,629 
6,828,688 
586,697 
10028  583 
80,213 
433,635 
87,367 
457,695 
34245328 
135,134 
596.028 
1,660,531 
117,702 
765,177 
791,112 
8,954.611 
558,608 
7,336,471 
122,602 
2,689,573 
116,225 
74,558 
77,343 
295,203 
68,452 


6,780,313 
171,277 
145,383 
1,353,892 
4,925 
214,097 
228,448 
158,880 
511,905 
171,800 
113,222 
320.802 
19088  857 
,     345,724 
622.935 
4,727.395 
4,244,428 
I     176,990 
1,940,318 
I     583,558 
I     300,549 
1,293,790 
6,961,617 
688.248 
242,337 
5,354,765 
416,262 
7,835,401 
68.896 
399,307 
102,799 
570,134 
22480  944 
80,999 
378.752 
1,326,523 
76,228 
432,944 
546.577 
5,749,152 
504.377| 
5.840,224 
94,245 
1,979,155 
83,651 
108,774 
127,419 
272,824 
69,355 


December 

December 
December 
December 
December 
December 
[December 
D  ecember 
December 
December 
November 
November 
December 
November 
December 
November 
November 
November 
November 
December 
December 
November 
December 
December 
December 
November 
December 
'December 
j  December 
!  November 
November 
December 
3d  wk  Jan 
December 
November 
November 
4th  wk  Dec 
December 
■  December 
j  December 
[December 
I  December 
December 
'December 
November 
December 
November 
December 
December 
November 
December 
December 
December 
December 


89.612,398' 

3,208,757i 

2,245,461 

21,757,403  : 

13,015 

2,488,027  j 

1,453,757 

2,040,349, 

6,474,717| 

1.787,889, 

1,319,108: 

4,041,504 

294691313 

5.591,235, 

9,343,9  151 

68,520,087 

71,403,970 

2,812,979 

32.992,272 

10,026,558 

5,896,1341 

22,656,382 

102294212 

10,895,005 

4,353,420 

82,004,034 

5,753.644 

92,841,868 

923,396 

4,268,094 

1,405,733 

5,161,116 

367414  695 

1,436,440 

5,917,543' 

22,213,444 

1,101,324 

7,632,494 

10,599,544 

95,530,322 

7,207,727 

87,224.887 

;    1,306,395 

28,955,012 

1,343,608 

1,125,208 

1,800,146 

2,637,219 

959,229 


7,629,262 

741,875 

466,354 

340,659 

183,524 

6,033,729 

100,059 

93,936 

1,318.752 

516,044 

77,660 

434,933 

3,609,185 

135,59,) 

13961660 

361.920 

1,852.920 

704,683 

188.206 

374,371 

841,009 

676,170 

10727  373 

915,859 

1,556,886 

490.965 

1,341,075 

421,573 

195,545 

73.543 

767.075 

179,164 

2,335 

245,094 

352,003 

305.267 

855,899 

164,583 

738,051 

55,363 

8.732,532 

3,046,862 

2,342,623 

646,165 

113.866 

323,799 

1,107.501 

4,556.981 

1,745,628 

760,121 

245,165 

951.455 

96,957 

2,398,801 


5,118,847  80,769,563  66, 
797,827  7,164,372  5 
435.943  4.027.034  2 
325,595  4.540,589!  4 
200,693    2,588.578;   2 

5,003,192  69,812,604  57 
97,237  1.151,032  1 
70.837!    1.366.3451   1 

1,062,340  13,035,153  11 
640,8271  6,553,608    5 
397,807     1.015.968 
401,228!   4, 000,350'   3 

2,837,494  38.923,106,30 


80.718 

12259984 

348.455 

1,746.995 

840.277 

167.441 

354,081 

706,295 

593.557 

8,399.507 


1. 437.511  1 
153948641   13 

4.083.942  3 
19,423.431  17 


8.240.927 
1.891.188 
4.348,152 
8,352,108 
6,818.627 


126574 296  90 


676!905    9,295,635!   7 


1,033.956 
472.499 

1,047,353 
328,809 
154,007 
105.376 
575.398 
105.337 
1,707 
141.892 
294,224 
288,467 


15,478,641 


5,902.664 
14,840,901 
3,694.801 
1,519,496 
912.904 
7.768,436 
1,931.751 
5,245 
3.011.813     1 
3,567.2671   3 
,„.     3,370,305    2 
810,530  27.113.250  22 
107.482,    1.645.593     1 
516.112    8.306.128    7 
64,020     1,0)6.4451    1 
7.082.019  98,443,365  76 


34,136,854  31 
26,264,956  22 
7.078,314  5 
1,289.140 
„  2.689,104  2 
887.070,11.019.095  9, 
3.282,330  48.246.411  40 
1  276.882  15.402.352  13 
797.158  10.174.320    9 


2,866.620 

1,852,883 

361.831 

225".  693 


,831,39  8 
,249,407 
,763,407 
,325,369 
,346,814 
,434,625 
,008,719 
,113.130 
,468,728 
,840,929 
832,856 
,740,962 
,345,146 
.091.951 
2257556 
,915,064 
,908,972 
,315.539 
,675.441 
,653,551 
,910.459 
.819.756 
,716,568 
,151,054 
,051,819 
.457.360 
,604,507 
,983,428 
,309.222 
902.674 
,212.945 
,493.513 
4,562 
,797,252 
.462.238 
,917.562 
,714,007 
,289,433 
,041,663 
,008,893 
,998.423 
,016,343 
,097,098 
,732,627 


187.301 

743.779 

109.239 

1,810.053 


2,558,203;  1 
13.592.172  11 

1.068.157  1 
22,477,008  18 


206.558 
532.241 
477.999 
,638.449 
,019,647 
,725.860 
,028.904 
,053.274 
,152.123 


AGGREGATE  OF  ftRnsg_EARNINGS-Weekly  and  Monthly 


*  Weekly  Summaries. 


1st  week  Nov   (16  roads) 

2d    week  Nov   (15  roads) 

3d    week  Nov    (11  roads)... 
4th  week  Nov    (10  roads)  — 

1st  week  Dec    (15  roads) 

2d  week  Dec 
3d  week  Dec 
4th  week  Dec 
1st  week  Jan 
2d  week  Jan 
3d    week  Jan 


Current 
Year. 


Previous 
Year. 


7,581.166 
7.194,421 
7,551.945 
7,631,596 
7,582,032 
7.853,955 
6,924,046 
10,698,660 
5,257,043 
(5,073. 616 
5,997,902 


$ 

6.615,360 
6,850.256 
6.734.968 
7.492.658 
6.541.897 
5.756.694 
5,376.100 
8,136,132 
4,280,891 
4,701,322 
4,439,019 


Increase  or 
Decrease. 


14.59 
5.03 

12.13 
1.85 

15.90 


4-965.806 

4-344.165 

+  816.977 

+  138.940 
+  1,040.135 
+  2  097.261  36.43 
+  1.547.946,28.79 
+  2  562,528  31.49 

+  976.152  22.80 
+  1,372,201129.19 
+  1  558,8831.35.12 


"Monthly  Summaries. 


Mileage. 

,i  i  !•  y 


Cur.  Yr. 
.240.0  46 


February.- -230.336 
March 238.891 


April 
May. 


_  .233.734 
...230.355 


.220.303 
.231.700 


June 

Au!iMt::i::23o;74s 

September. -23: 
October  ._ 

November 


Prev.Yr. 
23  i.ss5 
223.835 
237.463 
232.255 
228.892 
219.294 
230.570 
230.015 
232.378 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


230.184 

232.274 


282.394.665 
362.761.238 
285,776.203 
369.400.895 
374.237.097 
363.165.528 
463.684.172 
498.269.356 
487.140.781 
230.576  484.824.750 
232.259  438.602.233 


294.002.791 
312.276,881 
200.627.752 
319  274  981 
342.146,096 
323.163.161 
316.022.857 
362.509.561 
357.772.850 
377.867.933 
356.43S.S75 


$ 
—11.608.126 
+  50.484.357 
+  25.148.451 
+  50.134.914 
+  32.091  001 
+  40.002.412 
+  117661315 
+  135759,795 
+  129367.931 
+  106956.817 
+  82.163,408 


3.98 

16.22 
9.65 
1570 
9.3S 
12.38 
34.00 
37.45 
36.16 
28.30 
23.06 


a  Includes  the  former  Canadian 


NorthernTihe  'lnteT^l6niiranT^thirGovernment  owned  lines. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third 
week  of  January.  The  table  covers  10  roads  and  shows 
35.12%  increase  in  the  aggregate  over  the  same  week  last 
year. 


Third  week  of  January. 

1919. 

1918. 

Increase. 

Decrease. 

Burfalo  Rochester  &  Pittsburgh 
Canadian  National  Rys 

9 

300,314 
1,541,392 
2.919,000 

$ 
269,250 
1,034,923 
2.324.000 

$ 

31,064 
500,469 
625,000 

20,571 

375,421 
628 

$ 

259,283 

Grand  Trunk  oi'  Canada _  _  ] 

Grand  Trunk  Western..    __l 
Detroit  Gr  Hav  &  Milw ] 

940,925 

4,653 
2.335 

565,504 

4,923 
1,707 

Nevada-California-Oregon-.    . 
Tennessee  Alabama  &  Georgia. 

270 

Total  (10  roads) 

Net  increase  (35.12%)..      .    .. 

5,997,902;   4,439,019  1,559,153 

.    L      1 1,558, 883 

270 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  'and  industrial  companies  re- 
ported this  week: 

Gross  Earnings Npt  Earnings 

Current         Precious        Current         Previous 
Roads.  Year.  Year.  Year.  Year. 

Alabama  &  Vicks.b Dec      262,609        2i2,125  35.375  80,338 

Jan   1  to  Dec  31 2,470,856     2,139,316         425,738         678,073 

Aun  Arbor.b Dec      370,170         257,885  62,117  23,672 

Jan   1   to   Dec  31 3,585,907     3,138,943         390,484         754,053 

Ateh  Top  &  Santa  Pe.b- Dec  13,997,068  12,308,968     2,063,296     4,174,954 

Jan  1  to  Dec  31 162,309,130  140978,936  47,456,755  52,474,886 

Gulf  Col  &  San  Fe.b.-Dec   1,430,497     1,666,353  def.315,349         447,510 

Jan  1   to  Dec  31 18,885,097  17,285,639     4,055,169     5,100,167 

Panhandle  &  San  Fe.b-Dec      412,254        537,794  defl40,091         122,450 

Jan  1   to  Dec  31 5,809,657     6.890,859        457,781     2,724,209 

Atlanta  &  West  Point. b. Dec      265,303         166,939  90,640  32,914 

Jan  1   to  Dec  31 2,548,440     1,770,250         818,085         529,022 

Atlanta  Birm  &  Atl.b.. Dec      469,176        383.116     def57,109  72,834 

Jan  1  to  Dae  31 4,703.381     3,983.368  def335,074        661,111 

Atlantic  Coast  Bine -b-. Dec  5,619,882     4.608,096     1,849,020     2,130,807 

Jan  1  to  Dec  31 56,992,329  44,063,331   14,329,026  14,289,336 

Atlantic    City  b Dec      308,660        187,593  56.222  3,858 

Jan   1   to  Dec  31 4,252.269     3,215,425     1,351.264         873.701 

Bait  &  Ohio. b Dec  15.358,812  10,668,050         344,171      1,851,930 

Jan  1  to  Dec  31 174.191,448  133613,320  13.599.268  30,589,107 

B  &  O  Chicago  Term.b. Dec      116,059        121,138  defl.54,807     d?f46,676 

Jan  1  to  Dec  31 1,761,485     1,940,003  def938.217     def64,361 

Bangor  &  Aroostook. b. Dec      437,616         339,379  32,049  39,849 

Jan  1   to  Dec  31 4,863,222     4,384,561         623,705     1,394,193 

Belt  Ry  of  Chicago. b._ Dec      304,799         268.056  10,303  11,443 

Jan   1   to  Dec  31 3.899,764     3,805,947         124,355     1,019,315 

Bessemer  &  Lake  Erie. b  Dec      862,812        690,306        162,102     def65,088 

Jan  1  to  Dec  31 13.417,564  12,372,619     4,250,325     3,700,385 

Buff  Roch&  Pitts. b Dec  1,606.733     1,184,635  36,367         173,114 

Jan  1  to  Dec  31 18,479,658  14.975,000        902,450     3,096,434 

Canadian  Nor  Ry.a Dec  5.043,300     3,273,200         610,200  65,300 

July  1  to  Dec  31 26,621,400  21,856,800     2,808,600     3,335,100 

Canadian   Pacific. a.. -Dec  cl5,750,854  13,070,882   c2,811,012     3,911,279 

Jan  1  to  Dec  31 cl57,537,698  152389, 335c34, 502,387  46,546,018 

Can  Pac  Lines  in  Me.b.Dec      318,42.5         238,933     def39,042     defl8,831 

Jan  1   to  Dec  31 -  2,409,260     2.424,739  def287,897         295,300 

Carolina  Clinch  &  O-b-Dec      494,763         310,708         131  078         115,892 

Jan  1  to  Dec  31. 4,811,231     4,063,267     1,185.670     1,729,669 

Central  New  Eng.b Dec      507,837         426,656  23,078         108,557 

Jan   1   to  Dec  31 6,063,155     5,477,288         661,268     1,858,799 

Central  RR  of  N  J. b-.-Dec  3,559,889     2,767,715  def431, 322  96.214 

Jan  1  to  Dec  31 44,790,670  37,096,739     8,421,400  10.683,888 

Ches  &  Ohio.b Dec  7.089,616     4,740,943     2,144,013     1,555,491 

Jan  1  to  Dec  31 73,720.796  54,643,793  19,577.795  16,537.987 

Chicago  &  Alton. b Dec  2,156,516     1,638,406  37,931  99,889 

Jan  1  to  Dec  31 24,358,661   20,525,689     3.681,232     5,391,711 

Chicago  &  East  111. b... Dec  2,225,996     1,682,330  def275,279         280,432 

Jan   1   to   Dec  31 26,753,092  21,012,172     2,667,531     4,613,809 

Chicago  &  Nor  West.b.Dec  10,676,199     8,788,958defl081,401     2.173,017 

Jan  1  to  Dec  31 127,295,678  108204,983  17,797.106  29,505,994 

Chicago  Great  West. b. Dec  1,685,459     1,376,426     def86,872        388,334 

Jan   1  to  Dec  31 19.116,924  16,368,323     1,333,827     3,875,911 

Chicago  Ind  &  Louis.b.Dec  1,045,275         750.234         130,795         132,304 

Jan   1   to  Dec  31 11.017,274     9,151,397     1,725.490     2,679,893 

Chicago  Junction. b Dec      339,178         260,916     def59,594  8,290 

Jan   1   to  Dec  31 3,435.784     3,260.981  def350.309         363.077 

Chic  Milw  &  St  Paul. b.Dec  12,334,544     9,108,420  def215,457     1,483,354 

Jan  1  to  Dec  31 152.894.454  113739  201    10,698,349  28,543,238 

Chicago  Peorfe  St  L-b-.Dec       159,282         175,839  defl45,447     defl.3,814 

Jan   1   to   Dec  31 2,147,460     2,191,451   det'393,697         323,254 

Chi  St  P  Minn  &  O.b.-.Dec  2,245,994     1,856,397         285,094         327,735 

Jan  1   to   Dec  31 24,829,981   21,476,509     3,945,781     5,635,196 

Chic  Terre  H  &  S  E.  b.-Dec      386,493        364,391     def  17.952  91,142 

Jan  1   to  Dec  31 5,000,956     3,805,025         627,906         915,536 

Cine  Ind  &  West. b Dec      268,712         204,262     def27,415  8,389 

Jan  1    to  Dec  31 3,137,152     2,039,537     defl3,9U         512,078 

Cin  N  O  &  Tex  Pac_b. -Dec  1,554,886     1,033,955         325,117         279,667 

Jan   1   to  Dec  31 15,478,641    13,051,819     2,874,001     4,210,758 

Colorado  &  Southern.b.Dec     1,376,711      1,004,755         501,721         348,089 

Jan  1   to  Dec  31 12,955,820  10.966,604     3,578,836     4,169,360 

Ft  Worth&DenCity.  b.Dec      800,143        654,809        269,368        214,155 

Jan  1  to  Dec  31 7,950,341     6,546,863     1,913,719     2,514,228 

Delaware  &  Hudson_b-.Dec  2,601,704     2.220,555  def  120,367  80,494 

Jan   1   to  Dec  31 34,789,864  29,989,399     3,436,079     6,539,446 

Del  Lack  &  Western. b. .Dec  6,009,722     4,286,064     1,177,904         763,341 

Jan   1   to  Dec  31 68,740,076  57,211,224  18,814,391    19,534,735 

Denver  &  Salt  Lake. b. .Dec        61,859        130,338  d3fl64,641     def21,249 

Jan  1  to  Dec  31 2,055,509     2,005,216  def834,049  23,708 

Detroit  &  Mackinac_b-. Dec       159,841         113,139  18,395  18,085 

Jan   1   to  Dec  31 1,557,033     1,350,450  68.575         279,411 

Det  Tol  &  Ironton_b-..Dec      322,593         200,694     def68,009     def67,859 

Jan  1   to  Dec  31 3,413,340     2,903,354  def.381,800         232,669 

Det  &  To!  Shore  Line.b. Dec      204,228         147,250         114,197  68,146 

Jan   1   to  Dec  31 1,999,025     1,827,430         901,719         949,178 

Duluth&  Iron  Range.b. Dec       119,151         157,191   def  194,026  defl81,40S 

Jan   1   to  Dec  31 8,978,929     7,371,399     4,234,187     2,953,314 

Dul  Missabe&North.b.Dec      242,144         345,035  def231, 905  def  140, 479 

Jan  1  to  Dec  31 21,545,270  15,306,599   13,587,838     8,165,944 

Dul   So  Shore  &  Atl-b__Oct      483,849         385,749         115,303  99,076 

Jan  1   to  Oct  31 4,086,822     3,645,891         513,633         763,700 

Elgin  Joliet  &  East_b_._ Dec  2,037,502     1,194,688         695,059         453,895 

Jan   1  to  Dec  31 20,685,048   15,816,473     5,899,772     4,818,752 

El  Paso  &  Southwest.b.Dec  1,222,272     1,175,861         501,831         540,922 

Jan  1  to  Dec  31 14,790,467   13,034,802     6,101,447     6,334,903 

Erie.b Dec  8,176,460     5,309,242  defl46,519  def669,153 

Jan   1   to  Dec  31 87,855,460  70,982,218         191. 6S7   10,164,534 

Chic  &  Erie.b Dec  1,137,352         700,083         125,510  69,090 

Jan   1  to  Dec  31 11,039,823     8,794,149     1,298,700     2,134,71 


Roads. 


Gross  Earnings 

Current         Previous 
Year.  Year. 


-Net  Earnings 

Current        Previous 


Year. 


982,257 
2,135.980 


def  2 1.482 
1.833,885 


Year. 

$ 

286,145 
2,375,492 


115,792  def71,745 

1,217,344  def345,007 

115,336  def79,030 

1,308,778  def325,000 


1,072,301 


1,136,522 

95,873 

1,131,294 

142,793 
1,569,721 

158,314 
2,247,616 

254,037 
3,666,566 
3,862,838 


95,248 

3,725,405 

72,315 

442,563 

def8,058 

134,799 

def  9, 605 

211,199 

177,928 

523,732 

131,404 

1,205,724 

352,254 

8,240,743   11, 5321286 

1,808,178     1,973,464 


427,068 
3,938,230 

7,209 
15,051 
11,939 
21,089 

350,959 

4,776,284 

71,737 

565,666 
21,123 

361,489 
35,547 

446,326 
30,654 

779,810 

85,406 

1,402,921 

259,133 


Grand  Trunk  West. b... Dec  2,211,029     1,523,656 
Jan   1   to  Dec  31 19,376,032  10,208,568 

Great  North ern.b Dec  9,848,200     6,884,8*2  def392,334  1,946,939 

Jan   1   to  Dec  31 100,661,066  88,534,163  16,271,497  29,290,377 

Hocking  Valley. b Dec      699,244         747,605  def95,809  42,224 

Jan  1  to  Dec  31 13.155.801   10,690,434  2,707.068  3,287,311 

Illinois  Central.b Dec  9,130,043     7,398,783  dof236,7l0  2,070,376 

Jan   1   to  Dec  31 107,320,261  87,144,786  17,135,850  24,804,951 

Internat  &  Gt  North. b.Dec  1,178,349     1,200,80.5 

Jan  1  to  Dec  31 13,476,888  12,588,224 

K  C  Mex  &  Orient. b Dec         69,824 

Jan  1  to  Dec  31 1,259,674 

KCM&  Or  of  Texas. b.  Dec         77,131 

Jan  1  to  Dec  31. 1,188,656 

Kansas  City  South. b-.-Dec   1,387,027 

Jan   1   to   Dec  31 15,250,406   12,410,965 

Texark  &  Ft  Smith. b.Dec       127,060         il4,932 

Jan   1   to  Dec  31 1,281,121 

Kansas  City  Term'l. b.Dec        108,877 

Jan  1  to  Dec  31 1,247,829 

Louisiana  &  Arkansas.b.Dec      146,071 

Jan  1  to  Dec  31 1,671,651 

Lehigh  &  Hud  River.b.Dec      372,251 

Jan   1  to  Dec  31. 2,476,850 

Lehigh  &  New  Eng.b,. Dec      334,727 

Jan   1   to  Dec  31 3,989,895 

Lehigh   Valley_b._ Dec  5,894,043 

Jan  1  to  Dec  31 65,586,769  53,358,445 

Louisville  &  Nashv. b..-Dec  9,644,401     6,866,585     . 

Jan   1   to  Dec  31 101,392,792  76,907,387  21,835,820  23,908,628 

Maine  Central.b Dec  1,429,413     1,125,183  def296, 144 

Jan   1   to  Dec  31 16,415,178  14,125,576         385,432 

Midland  Valley. b Dec      323,539         257,002 

Jan  1  to  Dec  31 3,504,779     2,977,127 

Minneap  &'St  Louis. b.-Dec  1,067,624     1,033,696 

Jan  1  to  Dec  31 12,028,300  11,055,062 

Minn  St  P  &  S  S  M.b.-Dec  3,905,178     2,580,085 

Jan  1   to  Dec  31 35,930,292  34,540,491 

Mo  Kan  &  Texas. b Dec  3,036,614     2,334,701 

Jan  1  to  Dec  31 33,230,334  25,990,720 

Mo  Kan  &  Tex  of  Tex. b  Dec  1,925,129     1,774,820 

Jan  1  to  Dec  31 19,240,330  16,300,155 

Missouri  &  Nor  Ark. b.Dec         94,914         109,609 

Jan  1   to  Dec  31 1,404,131     1,417,968 

Missouri   Pacific. b Dec  8,113,593 

Jan  1  to  Dec  31 89,612,397 

Nash  Chatt  &  St  L. b-..Dec  1,893,377 

Jan  1  to  Dec  31 21,757,402   15;i94;755 

Newburgh  &  So  Shore  b  Dec       131,837         228,448 

Jan   1   to  Dec  31 1,453,756     1,143,320 

New  Orl  &  Nor  East. b.Dec      572,053         511,904 

Jan  1  to  Dec  31 6,474,717     4,969,264 

New  York  Central-b-.-Dec  27,382,828  19,088,856 

Jan  1  to  Dec  31 294,691,313  238829,799  62,'287;668  68,287;671 

Cincinnati  North'n. b.Dec      266,795         176,989  43,741  66.817 

Jan  1   to  Dec  31 2,812.979     2,440,829         470,041         673.627 

Clev  Cin  Ch&  St  L-b. Dec  6,310,415     4,244,428     1,377,709     1,118,251 

Jan   1   to  Dec  31 71,403,970  52,650,920  19,508,681    14,591,499 


42,731 

882,488 

158,886 

657,203 
1,346,348 
6,239,684  11,575,697 

436,244         486,775 


125,421 
3,449,700 
55,691 

886.327 

432,378 
3,153,487 

559.714 


6,780,313 
1,353,892 


6,083,993 

156,383 

1,147,164 

def 83, 588 

defl6,645 

948,498 

16,380,659 

293,833 

4,133,838 

32,833 

309,681 

86,575 

1,282,302 

5,352,389 


7,235,425 
508,248 

2,889,745 

19,222 

295,659 

2,047,228 

280,814 

3,644,723 

133,895 

110,928 

226,870 

1,629,759 

8,438,549 


Indiana  Harbor  Belt  b  Dec  529,778 
Jan  1  to  Dec  31 5,591,235 

Kanawha  &  Mich_b_-Dec  423,367 
Jan  1  to  Dec  31 5,890,134 

Lake  Erie  &  West.b_.Dec  773,020 
Jan  1  to   Dec  31- 9.343,904 

Michigan  Central.b-.Dec  6,568,886 


345,724  defl22,335  defl02,347 


5,121,878  def806,176 
300,549  91,493 


3,606,990 

622,985 

8,122,895 

4,727,394 


1,689,015 
def  72, 721 
903,892 
2,119,736 


990,357 
82,794 
1,063,864 

183,501 
2,251,363 
1.698,783 


Jan   1   to  Dec  31 68,520,087  52,879,434  17,450,014  14,590,297 

Pitts  &  Lake  Erie-b.. Dec  2,752,001     1,940,317        474,787  380,231 

Jan   1   to  Dec  31 32,992,272  25,621,654  10,627,088  8,969,151 

Toledo  &  Ohio  Cent. b  Dec      975,780         583,557         213,586  22,341 

Jan   1  to  Dec  31 10,026,557     8,088,541     1,112,434  1,974,236 

New  York  Chic  &  St  L.b  Dec  2,505,361      1,293, 790         758,387  162,005 

Jan   1   to  Dec  31 22.656.381   16,901,205     5,100,624  3,619,890 

NYN  H  &  Hartford- b- Dec  8,008,151     6,961,617  def249, 826  1,181,591 


Jan  1  to  Dec  31. 


.--102,291,211   85,784,892   14,567,688  23,814,833 


688,247  defl78,705 
9,164,878         920,481 


242,337 
3,478,993 

416,262 
5.299,913 
5,354,764 


def  17, 133 
559,350 

def27,352 
480, 082 

1,530,677 


145,826 
2,544,299 
def  2 1,785 
729,127 
114,437 
1,619,545 
1,754,806 


N  Y  Ont  &  West-b Dec      823,999 

Jan  1  to  Dec  31 10,895,005 

N  YSusq&  Western-b--Dec      337,628 

Jan  1   to  Dec  31 4,353,419 

Norfolk  Southern_b Dec      566,696 

Jan  1  to  Dec  31 5,753,643 

Norfolk  &  Western. b--_ Dec  6,828,688 

Jan   1   to  Dec  31 82,004,034  65,910,242  20,4M,736  24,748;738 

Oahu  RR  &  LandCo-b.Nov         87,367         102,798  10,952  36,907 

Jan   1   to  Nov  30 1,405.733     1,377,715         637,729         690,707 

Pennsylvania  RR.b-.-Dec  31,245,327  22,480,944         353,950     2,842,479 

Jan  I  to  Dec  31 307.414,691  290234,093  33,790,171   04,584,836 

BaltChes&  Atl.b Dec       135,133  80,999     def25,090     def36,201 

Jan  1   to  Dae  31 1,436,439     1,281,364  7.505         108,037 

Cumberland  Valley. b  Dec      598,027 

Jan  1   to  Dec  31 5,917,543 

Long  Island.b Dec  1,660,530 


Jan   1   to   Dec  31 22,213,444  17,288,178 


378,752  196,305 
4,838,904  2,207,037 
1,320,522  def203,441 


Mary  Del  &  Va.b Dec       117,702  76,228 

Jan   1   to  Dec  31 1.101.323     1.011,519 

Monongahela.b Dec      292,821         171,277 

Jan   1   to  Dec  31 3,208,757     2,152,835 

N  Y  Phila  &  Norf.b-Dec      705,177         432,943 

Jan  1   to  Dec  31 7,032,494     5,544,024 

Tol  Peoria  &  West.b-Dec      164,582        107,481 

Jan   1   to  Dec  31 1,645,592     1,289,432 

West  Jers&  Seas'i.b-. Dec       791,111      546,577 

Jan  1   to  Dec  31 10,599,543     8,555,047 

Pennsylvania  Co. b Dec  8.954,611     5,749.152 

Jan  1    to  Dec  31 95,530,322  78,595.298 

Grand  Rap  &  Ind_b..Dec       558,607         504,377 

Jan  1   to  Dec  31 7,207,726     6,491,358 

Pitts  C  C  &  St  L.  b.-Dec  7,336,471     5,840  224  def347.839         670,658 

Jan   1   to  Dec  31 -87,224  887  73.507,627     8,093,352  17,145.679 

Peoria  &  Pekin  Union. b.Dec       122.602  94,244     def59,690  10,115 

Jan   1   to  Dec  31 1,306,394     1,206,718  def20S.446         133.067 

Pere  Marquette. b Dec  2,689,573     1,979.154         674,814         440  843 

Jan   1   to   Dec  28 28,955,011  23.507,855     5,639  460     6,126,409 

Phila  &  Reading.b Dec  7.629,262     5,118,846  .  1,227  289         810.824 

Jan   1   to  Dec  31 .80.769.563  66  S3 1,398  14,880,191   20,132,115 


5,495,960 

defl7,081 

def40,437 

36,866 

937,641 

154,892 

1,349,061 

4,476 

def22,520 

def310  129 

493.683 

247,547 


197,851 

2,297,061 

98,938 

5,325.643 

def31,924 

72,180 

37,383 

793,749 

9,430 

1,412,336 

def2  206 

104,658 

def  56, 839 

1,552,917 

def  70, 035 


8,980,065  15,847.398 
def54.297         186,745 
732.782     1,375.098 


Pitts  &  Shawmut.b Dec       116,225 

Jan   1   to    Doc  31 1,343,007 

Pitts  &  West  Virginia  .b.Dec         77.342 

Jan  1   to  Dec  31 1,800,146 

Port  Reading.b Dec      295,202 

Jan   1   to  Dec  31 2,637,218 

Rich  Fred  &  Potom.b-.Dec      741,874 

Jan   1   to  Dec  31 7,164,371 

Washington  South. b.Dec      466,354 

Jan  1  to  Dec  31 4,027,034 


83,651     defl6,034 

1.150,895  40,822 

127,418  defl06.213 

.1,588,786  def  132.348 


272,823 
2.105,395 

797,826 
5,249,406 

435,943 
2,763,406 


123.828 
844,801 
366,937 

3,340,100 
241,836 

1,952.942 


4,661 
250,675 
104,518 
545,651 
118.822 
738,350 
494,462 

2,385.592 
277.703 

1,401,384 
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Gross  Earnings Net  Earnings 

Current        Previous       Current  Previous 

Roadss.                        Year.            Year.            Year.  Year. 

2                    $                     $  % 

Rutland. b Dec      340,659        325,595     def62,159  43  927 

Jan  1  to  Dec  31 4,540.589     4,325.368         153.408  1,049,646 

St  Louis-San  Fran.b.-.Dec  6,033,729     5.003,191     1,025,599  1,516,769 

Jan  1  to  Dec  31 69,812,604  57,434,624  14,560,638  19,960,066 

Ft  Worth  &  Rio  Gr.b. Dec      100,059          97,237            1,799  17,216 

Jan  1  to  Dec  31 1,151,032     1.008.719          47,906  128.807 

St  L  S  Fof  Texas,  b..  Dec        93.936           70,837          def825  def26,898 

Jan  1  to  Dec  31 1,366,344      1,113,130         187,027  85.029 

St  Louis  Southwest. b... Dec  1,318,751     1.062,340        350,051  510,461 

Jan  1  to  Dec  31 13,035,152  11,468,727     4,144,364  5,274,759 

StLSouthwofTex.b.Dec       516,043         640,827  def202,529  250,128 

Jan  1   to  Dec  31 6,553,608     5,840,929  def369,218  1,138,037 

Seaboard  Air  Line. b Dec  3,609,185     2,837,494          68,671  672,760 

Jan  1  to  Dec  31 38,923,106  30,345,146     5,576,313  8,627,968 

Southern  Pacificb Decl3,961,659   12,259,984     1,676,906  2,213,202 

Jan   1   to  Dec  31 153,948,641  132257,555  40,295,743  48,613,199 

Louisiana  Western. b. Dec      374,730         354,081         147,517  204,596 

Jan   1  to  Dec  31 4,348,151     3.653,550     1.999,635  1.964,127 

MorgLa&TRR&Nb.Dec      841,008         706,294         241,224  333,483 

Jan   1  to  Dec  31 8,352,107     6,910,458     2,773,379  3,008,448 

Southern  Railway. b DeclO.727,373     8,399,507     2,454.565  3,370,125 

Jan  1  to  Dec  31 126,574.296  90.716.568  34  763,871  30,602,971 

Ala  Great  Southern. b. Dec      915.858        676,906        172,262  265,698 

Jan  1  to  Dec  31 9,296,634     7,151,054     2,193.120  2,416,644 

Georgia  Sou  &Fla_b._Dec      421,572         328,808           93,769  96.069 

Jan   1   to  Dec  31 3,694,800     2,983,427         445,263  647,347 

Mobile  &  Ohio. b Dec  1,341,075     1,047,352           90,511  207,266 

Jan  1   to  Dec  31 14,840,901   13,604,506         709,729  3,251,529 

South  Ry  in  Miss. b.. Dec       195,544         154,006           52,007  78,889 

Jan  1  to  Dec  31. 1,519.495     1,309,221         170,376  332,405 

Staten  Island  RT.b Dec      179,163        105,336          16.626  23.800 

Jan  1  to  Dec  31 1.934.751     1,493.513        234,325  326.598 

Tennessee  Central,  b Dec      245,094        141,891     def41,232  20,289 

Jan  1  to  Dec  31 3,011,812     1,797,251        299,285  417,919 

Texas  &  Pacific. b Dec  3,053,094     2.441,771        507.875  1,108,385 

Jan  1  to  Dec  31 27,294,833  22,714,007     5,394,452  7,324,251 

Toledo  St  L  &  We*t.b_. Dec      738,050        516,111        217,408  59  166 

Jan  1  to  Dec  31 8,306,127     7,041,662     1,881.989  2,017,799 

Ulster  &  Delaware. b... Dec         55,862           64,019     def27,573  def5,289 

Jan  1   to  Dec  31 1,006,444     1,008,892       def8,199  211,417 

Union  RR  of  Penn.b.. -Dec      656,164        361830        117.718  defl80,638 

Jan  1  to  Dec  31 7,078,313     5,732,626        723,172  32,663 

Union  Pacific. b ..Dec  8,732,532     7  082,019     2,421,406  2,655,964 

Jan  1  to  Dec  31 98,443.364  76,988,423  38,565.554  31,049.757 

Oregon  Short  Line.b.Dec  3,046,861     2,866,620         875,333  1,414,762 

Jan   1  to  Dec  31 34,136,853  31,016,342   12,527,366  14,538,049 

Ore-Wash  RR  &  N.b. Dec  2,342,623     1,852,883         601,388  388,600 

Jan  1   to  Dec  31 26,264,956  22,097,098     6,547,347  7.218,899 

St  Jos  &  Grand  Isl.b. Dec      183,523        200,692     def86,146  7  144 

Jan  1  to  Dec  31 2,588,577     2,346.814          29,546  1,272 

Vicks  Shreve  &  Pac.b-.Dec      323,798        225,693          59,741  112,370 

Jan  1  to  Dec  31 2,689,104     2,206,557         465,747  809,243 

Wabash.b Dec  4.556  981     3,282,329        814,826  705,162 

Jan  1  to  Dec  31 48,246,411  40,471,998     8,121,802  12,003,102 

Western  Maryland. b... Dec  1,745,627     1,276,882        286,759  473,123 

Jan  1  to  Dec  31 15,402,351  13,638,449  defl24,095  4,077,134 

West  Ry  of  Ala.b Dec      2"45,164         187,301           60,566  70,253 

Jan  1  to  Dec  31 2,558,202     1,725.859         713,464  484,013 

Wheeling&  Lake  Erie. b. Dec        951,455       743,779      def37,683        213,815 

Jan   1   to  Dec  31 13,592,172   11,028,904     2,326,320  3,650,691 

Wichita  Falls  &  N  W.b.Dec         96,957         109,238     def62,822  19,960 

Jan  1   to  Dec  31 1,068,157     1,053,273  def321,645  75,430 

Yazoo  &  Miss  Valley. b.Dec  2,398,801      1,810,053         552,073  652,350 

Jan   1   to  Dec  31 22,477,008   18,152,123     5,745,471  5,681,990 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes, 

c  The  total  figures  to  date  take  into  working  expenses  all  the  back  wages 
payable  during  1918  under  the  McAdoo  Award,  and  do  not  include  in  the 
net  earnings  the  net  earnings  of  coast  steamers  and  commercial    telegraph 
which  have  already  been  taken  into  the  company's  special  income  account . 
Gross              Net         Fixed  Chgs.     Balance, 

Earnings.       Earnings.      &  Taxes.  Surplus. 

SB                     %                    ft  S 

Bellefonte  Central     Dec  '18           8,240               861                210  651 

'17            6,386           def647                247  def894 

12  mos '18          88,752           11,808             2,520  9,288 

'17          80.067             6.145             2,964  3,181 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  El  Pow  Co 
Alabama  Power  Co_. 
Amer  Power  &  Lt  Co 

Atlantic  Shore  Ry 

Aurora  Elgin  &  Chic. 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Blackstone  VG&  El. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop 
Chattanooga  Ry  &  Lt 
Cities  Service  Co_. 
Cleve  Painesv  &  East 
{/Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry,  P  &  L 
Com'w'th  P,  Ry  &  Lt 
Connecticut  Pow  Co 
Consum  Pow  (Mich) 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 
g  Detroit  Edison. 
(/Detroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub 
Eastern  Texas  Elec. 
g  El  Paso  Electric  Co 
Fall  River  Gas  Works 
a  Federal  Lt  &  Trac. 
Ft  Worth  Pow  &  Lt. 
Galv-Hous  El<-c  Co. 
o  Georgia  L,  P  &  Rys 
Grand  Rapids  Ry  Co 
g  Great  West  Pow  Sys 
Harrisburg  Railways 
Havana  El  Ry,  L  &  P 
Honolulu  K  'l'  &  Land 

Houghton  Co  El  L  Co 
Houghton  Co  Tr  Co. 
b  Hudson  &  Manhat. 

Illinois   Traction 

Interboro  Rapid  Tran 


Latest  Gross  Earnings. 


Week  or 
Month. 


November 

October 

November 

December 

November 

November 

November 

November 

November 

iMovember 

September 

November 

November 

November 

December 

October 

December 

November 

November 

November 

November 

November 

November 

November 

December 

November 

November 

November 

October 

November 

November 

October 

November 

November 

November 

November 

December 

November 

November 

November 

November 

November 

November 

November 

November 


Current    Previous 
Year.        Year. 


183,538 

275,827 

1258,289 

13,371 

177.454 

80.930 

25.505 

235,592 

/7581000 

6,444 

2594,108 

49,235 

30,794 

167,118 

1805,815 

43.362 

1123,844 

106,271 

370,981 

2022,847 

102,356 

651,640 

276,504 

260,472 

1415,133 

1606,536 

123,967 

366,551 

87,857 

106,566 

66,534 

276,854 

120,677 

241.488 

114,841 

105,622 

444,784 

118.822 

690.704 

61,698 

42.419 

22,838 

569.259 

1343,655 

3435.687 


152,332 

198,441 

1071,606 

12,451 

175,788 

76.081 

20,518 

183,975 

/7695000 

8,511 

2512,154 

42,612 

27,699 

111,216 

1712,683 

44,939 

1125,086 

106,369 

359,990 

1822,283 

77,978 

546,399 

243,036 

187,664 

1296,186 

1376,234 

138,967 

329.267 

76,334 

108.206 

50,229 

254.713 

96.345 

196.273 

109,472 

100,702 

363,043 

96.651 

643.403 

(il),.r)2ti 

39.765 

25,987 

527.250 

1243.066 

3151.687 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1,671 
2,434 


171, 

1,952, 

840 

240, 

2.209 

Z93363 

97 

23,736 

461 

308 

1.666 

22,280 

460 

11,451 

1,079 

3,846 

19,738 

917 

5,916 

2,940 

2,162 

13. S01 

17,278 

1,519 

3.809 

924 


655 
2,853 


,410 
.380 


2,435 

1,106 

1,160 

4,644 

1 ,073 

7,466, 

6  it 

378 

290 

6,032 

13,446 

37.099 


Previous 
Year. 


1,485.154 
1.707,560 


231,756 

1,995,777 

802,329 

210,380 

1.803,2,87 

/8413 1,000 

115,402 

23,168,136 

417,959 

282,371 

1.135,952 

19,252,493 

454,347 

10,865,673 

992,245 

2,628,914 

17,727,448 

789,028 

5.201,927 

2,832,318 

1,673,940 

12,279.925 

15,903,975 

1,458.087 

3.334,485 

776,607 


533,915 
2,290,802 


6-18  36 


.878,531 
988,439 
,186.624 
,008,553 
,189,917 
.315,811 
648,298 
379,920 
3  1  1,940 
.596,927 
.275.726 
.771.208 


Name  of  Road 
or  Company. 


Jacksonville  Trac  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Railway.. 
Lowell  Electric  Corp. 
Manhat  Bdge  3c  Line 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Trac. 
Mississip  Riv  Pow  Co 
Montreal  L,  H  &  P.. 
Nashville  Ry  &  Light 
New  England  Power  . 
NewpN&HRy.G&E 
Nrtvada-Cal  El  Corp. 
N  Y  &  Long  Island.  . 
N  Y  &  North  Shore.  . 
N  Y  &  Queens  Co... 
New  York  Railways. 
Northampton  Trac. 
Northern  Ohio  Elec.  . 
h  North  Texas  Elec. 
Ocean  Electric  (L  I). 

Pacific  Gas  &  Elec 

Pacific  Power  &  Light 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 

Phila  &  Western 

Portland  Gas  &  Coke 
Port(Ore)Ry,L&PCo. 
Porto  Rico  Railways. 
g  PugetSdTr,  L&P. 
(/Republic  Ry  &  Light 
Richmond  Lt  &  RR. 
St  L  Rocky  Mt  &  Pac 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard- 
Southern  Cal  Edison. 
Staten  Isld  Midland- 
Tampa  Electric  Co.. 

Tennessee  Power 

Tenn  Ry,  Lt  &  P  Co. 
Texas  Power  &  Lt  Co 

Third  Avenue  Ry 

DDEB&B  RR.. 

42dStM&StNA  Ry 

UnionRyCo  (NYC) 

Yonkers   Railroad. 

N  Y  City  Inter  Ry. 

Belt  Line  Ry  Corp. 

Third  Avenue  System 

Twin  City  Rap  Tran. 

Virginia  Ry  &  Power. 

Wash  Bait  &  Annap. 

Westchester  Electric. 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month. 


November 

November 

November 

October 

November 

September 

November 

November 

September 

November 

November 

November 

October 

November 

November 

November 

Octobr* 

September 

September 

September 

November 

December 

November 

November 

September 

October 

November 

August 

November 

November 

December 

November 

November 

October 

August 

September 

June 

November 

November 

November 

September 

September 

November 

September 

November 

November 

November 

November 

September 

September 

September 

September 

September 

September 

September 

November 

November 

November 

Septnmrmr 

September 

December 

November 


Current    Previous 
Year.       Year. 


% 

90,342 

23,663 

20,450 

176,118 

76,707 

22,602 

321,256 

94,705 

12,608 

836,299 

293,096 

185,292 

970,106 

271,939 

338.121 

230.308 

176.641 

58,621 

15,865 

93.567 

903,152 

21,980 

579.577 

216.150 

17,984 

1910.696 

163,128 

26,280 

48,814 

2764,923 

57,863 

164,245 

636,539 

86,047 

1021,191 

443.863 

42,100 

394,369 

54,254 

107,902 

76,416 

18,279 

668,681 

25,205 

90.807 

209,787 

564,667 

294,603 

315,153 

39,141 

147,536 

229,558 

72,988 

58,412 

46,757 

781.242 

748,352 

647.196 

323.665 

54,671 

113,148 

34,055 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

60,940 

21,650 

13,640 
142.841 

71,307 

23,479 
289.154 

69,338 

10,744 
737,569 
193,061 
168,753 
905,216 
212,264 
251.305 
142,032 
167.784 

58,2241 

17,8971 

84,268! 
998,423!  10 

19.1171 
538,799;   6 
270,510]   2 

17.302 
1619,73818 
146.6771    . 

23.2981 

32,130 
2512,229  28 

48,332 
126,043 
525,811 

72,493 
774.847 
426.250 

44.102 
402,023 

53,301 

88,105 

80,737 

18,557 
633,515 

31,277 

78.088 
189.402 
465,943 
274,952 
331,568 

38,580 
148,081 
249,346 

76,868 

61.905 

53,508 
853,699 
807,839 
607,654 
179.669 

48,752 
103,707 

30,870 


$ 

747,108 
241,250 
181.764 
809,869 
815,160 
179,073 
373,789 
795,478 
107,102 
073,703 
759,404 
026,486 
297.130 
588,987 
180,540 
996,921 
844.277 
377,615 
114.716 
722,000 
232,898 
236,662 
577,320 
680,248 
136,121 
412,850 


Previous 
Year. 


$ 

628,532 

225,591 

132.019 

1.475.626 

836,042 

200,910 

2,989,549 

652.123 

92,040 

7.180,220 

2,024,402 

1.817,472 

4,822.709 

2,235,205 

2.378,459 

1.223,444 

1.676.290 

350,059 

128,745 

874,656 

11,487,876 

217,058 

5.884.383 

2,287.906 

137,512 

16.296.962 


204.534  198.993 
456.293  315.377 
820,945  27.104,497 
619,151        569,064 


,925,386 
865.213 
629,623 
151.145 
209.211 
760,910 
611,748 
072,495 
630,235 
150,928 
384,318 
218,535 
958,880 
985,594 


861,467 
.360,982 
234,130 
014,370 
619,310 
513,780 
436,833 
210,093 
799.564 
187.007 
105.150 
457,349 
100,088 
383.500 


5,429,490 
744,454 

5,910,905 

3,469,834 
208,060 

3,570,760 
527,135 
875,561 
652,828 
167,032 

7,332,220 
282,152 
913,360 

1,788,878 


3,099,638 

338,116 

1,339,960 

2,235,569 

619,493 

559,546 

513,100 

7,801,590 

9,345,634 

6.013,083 

943.843 

423,400 

1,058,843 

323,934 


a  Now  covers  only  the  lines  east  of  York  Beach.  Me.;  in  the  first  four 
months  of  1917  covered  also  the  lines  west  of  York  Beach,  Me.  6  Includes 
all  sources.  /Earnings  given  in  milreis.  g  Includes  constituent  or  sub- 
sidiary companies,  h  Decrease  in  gross  earnings  due  to  the  omission  this 
year  of  the  Texas  State  Fair,  to  the  influenze  epidemic  and  to  the  reduction 
in  the  number  of  troops  at  army  camps. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings— — ■ Net  Earnings 

Current         Previous        Current         Previous 
Companies.  Year.  Year.  Year.  Year. 


Atlantic  Shore  Ry.b.Dec 

Jan.  1  to  Dec.  31 .. 

Santiago  E.Lt.&  Tr.  Co.Nov 
Jan.  1  to  Nov.  31 

South.  Can. P. Co., Ltd. Dec.- 
Oct.  1  to  Dec.  31 


13,371 
171,564 

54,254 
611,748 

51,091 
144,648 


12,451 
231,756 

53,301 
527,135 

39,381 
112,595 


defl  1,574 
20,522 
22,190 
248,773 
23,442 
66,455 


b  Net  earnings  here  given  are  before  deducting  taxes. 


Honolulu  Rap  Tr      Nov  '18 
&  Land  Co  '17 

11  mos  '18 

'17 

New  York  Dock        Dec  '18 

'17 

12  mos  '18 

'17 
Dec  '18 
'17 


York  Railways 


Gross 

Earnings. 

$ 

61,698 

60,526 

644,762 

648,298 

447,026 

435,827 

5,353,949 

4,851,475 

113,148 

103,707 


Net 

Earnings. 

$ 

27,643 

27,179 

263,150 

295,861 

172,384 

189,489 

2,275,120 

2,339,530 

40,633 

50,057 


x  After  allowing  for  other  income  received. 

Gross 
Earnings. 
$ 
North  Carolina  Dec  '18 

Pub  Serv  Co  '17 

12  mos  '18 
'17 
Phila  &  Western       Dec  '18 


Net  after 
Taxes. 
% 
19,530 


Fixed  Chgs. 

&  Taxes. 

$ 

13,019 

3,768 

140,901 

51,267 

102,274 

95,259 

1,169,829 

1,157,623 

28,487 

28,146 


Fixed 
Charges. 
$ 
10,575 


49,812 
523"056         210.685 


defl  0,800 
33,317 
19,163 
175,289 
17.353 
49.791 


Balance' 
Surplusi 
$ 

14,624 

23,411 

1146,757 

1256,639 

70,110 

94,230 

1,105,291 

1,181,907 

12,146 

21,911 


Balance, 
Surplus. 

$ 

8.955 


12  mos 


Salisbury  &  Spen- 
cer Ry  Co 


United  Rys  Co 


'17 
'18 
•17 
'18 
'17 
12  mos  '18 
'17 
Dec 


57.863 

48,332 

619,151 

569,064 

18,404 

180~926 


18     1,192.222 

17  

18  13,639,619 
17  


22,484 

21,968 

253.700 

274,348 

7.972 

76"  184 

205,587 

,140",572 


14,031 

14,132 

169,163 

156,460 

3,723 


85,150 

8,453 

7,836 

84,537 

47,888 

4,249 


44,275  31,909 

214,044       def8,457 

2,540~872  def4b0",30O 


New  York  Street   Railways. 

Gross  Earnings 

Current        Previous 
Roads.  Year.  Year. 

Hudson  &  Manhattan  ..Sept      395,697         352,103 

Jan  1  to  Sept  30 3.620.534     3.223,714 

Interboro  (Sub)  R  T...Sept  1,654.100     1,643,622 

Jan  1  to  Sept  30. 16,115.793   16. 16.8.985 

Interboro  (Elev)  RT... Sept  1,522,178     1.429.846 

Jan  1  to  Sept  30 14,248,445  13.583,945 

Total  Interboro Sept  3,176.578     3,073,468 

Jan  1  to  Sept  30 30.364,338  29,752.930 


Net  Ea  r  n  i  n  gs 

Current         Previous 
Year.  Year. 


167,174 
1,534.943 

383,953 
7,232.787 

360,627 
4,559,674 

744,680 


175,058 
1,618.566 

762.647 
8,868,64] 

499.830 
5.416,050 
1.262,487 


11,792,461   14,274,701 
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Roads. 


Brooklyn  Rapid  Tran. 
Jan  1  to  Sept  30- 


Gross  Earnings 

Current        Previous 
Year.  Year. 

$  9 
Sept  2,594,108     2,512.154 
23,736,884  23,168,136 

New  York  Railways Sept  948,376     1.048,291 

Jan  1  to  Sept  30- 8,395,063     9.385.835 

Second  Avenue Sept  76.416          80.737 

Jan  1  to  Sept  30- 630.235        652.828 

Third  Avenue Sept  315,153        331,568 

Jan  1  to  Sept  30 2,861,467     3,099,638 

DDE  Bway  &  Battery-Sept  39,141          38,580 

Jan  1  to  Sept  30 360,982        338,116 

42d  St  Man  &  St  N  Av.Sept  147,536         148,081 

Jan  1  to  Sept  30 1,234,130     1,339,960 

Belt  Line Sept  46,757          53,508 

Jan  1  to  Sept  30 436,833         513,100 

N  Y  City  Interboro Sept  58,412          61,905 

Jan  1  to  Sept  30 513,780        559,546 

Southern  Boulevard Sept  18,279          18.557 

Jan  1  to  Sept  30 150,928        167,032 

Union  Ry  of  NY  City.  .Sept  229,558        249,346 

Jan  1  to  Sept  30 2.014,370     2,235,569 

Westchester  Electric. --Sept  54,671          48.752 

Jan  1  to  Sept  30 457.349        423,400 

Yonkers  RR Sept  72,988          76,868 

Jan  1  to  Sept  30 619,310        619,493 

NY&  Queens  County.  .Sept  93,567          84.268 

Jan  1  to  Sept  30 722,000 

Long  Island  Electric. -Sept  22,602 

Jan  1  to  Sept  30 179,073 

N  Y  &  L  I  Traction Sept  58,621 

Jan  1  to  Sept  30 377,615 

Ocean  Electric  (L  I) Sept  17,984 

Jan  1  to  Sept  30 136,121 

N  Y  &  North  Shore Sept  15,865 

Jan  1  to  Sept  30 114,716 

Manhat  Bdge  3c.  Line  .Sept  12,608 

Jan  1  to  Sept  30 107,102 

Richmond  Lt  &  RR Sept  37,181 

Jan  1  to  Sept  30 339,274 

Staten  Isl'd  Midland. ..Sept  25,205 

Jan  1  to  Sept  30 218,535 


Net  Earnings 

Current        Previous 


Year. 

$ 
774.516 
6,857,651 

78,319 

1,396.817 

14,371 

105,088 

102,120 

964,072 

def3,615 

33,751 

41.496 

373,624 

5,378 

63,328 

6,456 

82,791 

3,176 

21,011 

19.077 

316,224 

11,326 

97,296 

13,255 

99.892 

defl  1,908 

874,656  defl41,437 


23,479 
200,910 

58,224 
350,059 

17,302 
137,512 

17,897 
128,745 

10,744 

92,040 

37,818 
350,705 

31,277 


1,022 
19,090 
14,120 
41,771 

7,571 
60,442 

2,491 

6,939 

774 

14,819 

6,047 
37,124 
939 


282,152  def38,368 


Year. 

$ 
853,283 
7,835,765 

277,560 

2.300,603 

25,156 

123,220 

120,003 

1,099,598 

4,213 

23,617 

43,573 

455,809 

9,415 

55,305 

13,710 

130,797 

3,726 

33,329 

56,716 

556,814 

10,946 

73,663 

17,687 

146,460 

def23,144 

def87,764 

4,711 

28.800 

21,746 

55,640 

6,614 

58,417 

5,614 

31,646 

3,012 

23,070 

5,920 

65,113 

1,494 

11,636 


declared  three  months  ago,  and  with  3%  paid  each  quarter 
from  June  1917  to  Sept.  1918,  both  inclusive,  as  shown  with 
earlier  extras  in  the  following  table: 
Cash  Dividends  (Per  Cent)  Paid  and  Declared  on  Common  Stock  Since  1915. 

1916.     1917 1918 --1919- 

Mar.  J'ne.  July    Sept.   Dec.  Mar.  J'ne.  Sept.   Dec.  Mar. 

Regular  ..     5         IK     IK IX     IK     IK     IK     IK     IK     IK 

Extra 2         IK     3      IRC     3         3         3         3         3         2         1 

Unfilled  orders  on  hand  Dec.  31  1918  amounted  to  7,379,- 
152  tons,  as  against  8,297,908  tons  Sept.  30  1918,  8,918,866 
tons  June  30  1918,  9,381,718  tons  Dec.  31  1917,  and 
11,383,287  tons  June  30  1917.  See  "Trade  and  Traffic 
Movements"  in  "Chronicle,"  Jan.   11,   page   143. 

INCOME  ACCOUNT  FOB   THREE  MONTHS  ENDING  DEC.  31. 
[Net  earnings  in  1917  revised  by  annual  report  for  that  year.] 


Note. — All  the  above  net  earnings  are  after  the  deduction  of  taxes. 


American  Cities  Company. 


Birmingham  (Ala)     Nov 
Lt  &  Power  Co 

12  mos 

Houston  (Tex)  Nov 

Ltg  &  Power  Co 

12  mos 

Knoxville  (Tenn)      Nov 
Ry  &  Lt  Co 

12  mos 

Little  Rock  (Ark)     Nov 
Ry  &  Elec  Co 

12  mos 

Memphis  (Tenn)       Nov 
Street  Ry  Co 

12  mos 

New  Orleans  (La)     Nov 
Ry  &  Light  Co 

12  mos 


Gross 

Earnings. 

$ 

326,573 

315,740 

3,720,752 

3,642,987 

95,183 

79,961 

1,010,494 

861,529 

118,794 

91,993 

1,202,988 

1,079,256 

137,314 

110,053 

1,404,067 

1,102,131 

164,784 

178,514 

2,037,777 

2,140,923 

822,855 

675,843 

8,438,007 

7.756,548 


Net  after 

Taxes. 

$ 

79,712 

106,315 

1,112,939 

1,297,129 

35,014 

36,014 

357,215 

387,156 

53,521 

34,499 

482,326 

428.445 

38,057 

38,595 

260,271 

458,742 

37,597 

68,039 

608,180 

830,201 

104,166 

231,645 

2,267,617 

2,837,018 


Fixed 

Charges. 

$ 

66.295 

66,376 

838,167 

828,412 

8,169 

7,634 

107,601 

137,988 

18,871 

18,655 

247,778 

247,067 

20,776 

18,213 

228,584 

213,521 

44,146 

43,478 

537,298 

530,707 

168,075 

162,301 

2,002,160 

1,921,683 


Balance, 
Surplus. 
$ 

13,417 

39,939 

274,772 

468,717 

26,845 

28,380 

249,611 

249,168 

34,650 

15,844 

234,548 

181,378 

17,281 

20,382 

31,687 

215,221 

def6,549 

24,561 

70,882 

299,494 

def63,909 

69,344 

265,457 

915,335 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annuxl  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  publishel  during  the  preceding  month  will  ba  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Jan.  25.     The  next  will  appear  in  that  of  Feb.  22. 

United  States  Steel  Corporation. 

(Earnings  for  Quarter  and  12  Months  ending  Dec.  31   1918.) 

The  following  financial  statement  of  the  Corporation  and 
its  subsidiaries  for  the  quarter  ending  Dec.  31  1918  was 
given  out  on  Tuesday  after  the  monthly  meeting  of  directors. 

For  the  quarter  ending  Dec.  31  1918  the  "total  net  earn- 
ings" are  reported  "after  deducting  all  expenses  incident  to 
operations,  comprising  those  for  ordinary  repairs  and  main- 
tenance of  plants,  allowances  for  estimated  proportion  of 
extraordinary  cost  of  facilities  installed  by  reason  of  war  re- 
quirements and  conditions;  also  taxes  (including  $50, 000,000 
for  account  of  Federal  income  and  war  excess  profits  taxes) 
and  interest  on  bonds  of  subsidiary  companies."  It  is  noted, 
however,  that  the  "aggregate  allowance  made  for  the  year 
for  these  taxes  is  subject  to  revision  upon  final  calculation 
under  the  law  imposing  taxes  on  net  income  for  1918." 

The  tax  item  of  $50,000,000  contrasts  with  $31,585,198, 
$90,716,250  and  $101,987,347,  respectively,  set  aside  for 
Federal  taxes  from  the  earnings  of  the  quarters  ended 
March  31,  June  30  and  Sept.  30  1918,  the  last-named  item 
including  "$56,987,347  for  the  September  quarter  on  basis 
of  existing  tax  laws  and  $45,000,000  for  account  of  additional 
taxes  which  may  be  chargeable  for  first  nine  months  under 
proposed  legislation." 

For  the  entire  calendar  year  1918  $274,288,795  was  set 
aside  on  account  of  Federal  income  and  excess  pi*ofits  taxes, 
as  against  $233,465,435,  the  amount  estimated  for  the  year 
1917  in  the  annual  report  for  that  period. 

The  directors  on  Jan.  28  declared,  in  addition  to  the  regu- 
lar quarterly  dividend  of  1J4%  on  common  stock,  an  extra 
1  %,  both  payable  March  29  to  holders  of  record  Feb.  28  19 19. 
This  extra  distribution  of  1%  compares  with  an  extra  2% 


1917.      1916. 

9,381,718  11,547,286 

59,384,694  105.917,437 


1915. 
7,806,220 
51.277,504 


1918. 

Unfilled  ordersDec.31,tons7, 379, 152 

Net  earnings  (seetext).a  36,354,165 
Deduct — 

Sink,  fund  on  bonds  of 
subsidiary  cos.,  depre- 
ciation and  res.  funds.     8,947,273       9,843.041       7,963.579       8,700.869 

Int.  on  U.  S.  Steel  Corp. 

bonds 5,187,162       5,280,137       5,368,970       5.451,876 

Prem.  on  bonds  redeem.         153,816  189,966  269,951  235,901 

Sink.  fds.  U.S.  St.  Corp.     1,969,699       1,845,740       1,728,483        1,650,622 


Total    deductions 16,257,950 

Balance 20,096,215 

Add — Net  bal .  of  sundry 
chgs.  &  receipts,  incl. 
adjust,  in  accts.,  in- 
ventories, &c 642,767 


Total 20,738,982 

Pref.  divs.  (1M%) 6,304,920 

Common  dividends 11,436,807 

Percent (2K%) 


17,158,884 
42,225,810 


1,600,808 

43,826,618 

6,304,920 

21,602,857 

(4K%) 


15,330,983 
90,586,454 


124,969 

90,711,423 

6,304,920 

15,249,076 

(3%) 


16,039,268 
35,238,236 


765,814 

36,004,050 
6,304,920 
6,353,781 

ax%) 


Balance  for  quarter..     2,997,255     15,918,841     69,157,427     23,345.349 

a  Note. — The  net  earnings  are  in  all  cases  reported  by  the  company  after 
deducting  "all  expenses  incident  to  operations,  comprising  those  for  ordinary 
repairs  and  maintenance  of  plants  and  interest  on  bonds  of  the  sub.  cos." 

Also  in  all  quarters  in  1918  allowances  were  made,  prior  to  stating  the 
earnings,  for  taxes,  including  an  estimated  allowance  for  war  income 
and  excess  profits  taxes,  this  allowance  for  the  first  quarter  of  1918  amount- 
ing to  $31 ,585,198;  for  the  second  quarter  to  $90,716,250;  for  the  third  quar- 
ter to  $101,987,347  including  $56,987,347  for  the  Sept.  quarter  on  basis  of 
existing  laws,  and  $45,000,000  for  account  of  additional  taxes  which  may 
be  chargeable  for  first  nine  months  under  proposed  legislation];  and  for  the 
fourth  quarter  $50,000,000,  making  a  total  for  the  year  1918  of  $274,288,- 
795.  The  company  states  that  "aggregate  allowances  for  year  for  these 
taxes  is  subject  to  revision  upon  final  calculation  under  the  law  imposing 
taxes  on  net  income  for  1918." 

For  the  year  1917  the  annual  report  dated  March  11918  showed  the  esti- 
mated amount  of  Federal  income,  war  income  and  war  excess  profits  taxes 
payable  in  1918  to  be  $233,465,435.  What  amount  was  actually  paid 
is    not   known. — Ed. 

NET  EARNINGS  FOR  CAL.  YEARS  (1917  Data  Revised  by  Ann.  Report). 


1918. 
x  Net  Earnings —  $ 

January... 13,176,237 

February 17,313,883 

March. 26,471,304 


First  quarter 56,961,424 

April 20,644,982 

May 21,491,204 

June 20,418,205 


1917.  1916.  1915. 

24,437,625  18,794,912  1,687,150 
22,870,321  19,196,396  3,638,578 
29,448,072     22,722,316       7,132,081 

76,756,019  60,713,624  12,457,809 

27.833,907  25,423,676  7,286,409 

30,019,865  27,554,899  9,320,576 

30,508,708  28,147,473  11,343,070 

88,362,480  81,126,048  27,950,055 

23,600,585  25,650,006  12,048,218 

24,439,545  29,746,903  12,869,099 

22,748,857  30,420,158  13,793,327 

70,788,987  85,817,067  38,710,644 

21,835,991  35,177,393  16,563,854 

19,902,861  36,443.543  16,990,968 

17,645,842  34,296,503  17,722,682 

Fourth  quarter 36,354,165     59,384,695   105,917.439     51.277.504 

Total  for  the  year 198,831,569  295,292,181  333,574,178  130,396,012 

Note. — -These  amounts  may  be  slightly  changed  on  completion  of  audit  of 
accounts  for  the  vear.     The  complete  annual  report  will  be  submitted  at 
the  annual  meeting  in  April  1919  or  earlier.     See  foot  note  "a"  above. 
x  Shown  after  deducting  interest  on  subsidiary  companies'  bonds,  viz.: 

INTEREST   CHARGES   OF   SUBSIDIARY   COMPANIES   DEDUCTED 
BEFORE  ARRIVING  AT  NET  EARNINGS  AS  ABOVE. 


Second  quarter 62,557,391 

July . 15,261,107 

August 14,087,613 

September 13,612,869 

Third  quarter 42,961,589 

October 13,659,932 

November 11,859,351 

December 10,834,882 


February  _ . 

March 

April 

May 

June 

July 

August 

September . 

October 

November. 
December  . 


1918. 

1917. 

1916. 

1915. 

$726,892 

$745,853 

$805,462 

$880,026 

724,867 

745,522 

796,408 

872,480 

724,848 

746,977 

795,226 

872,055 

739,069 

744,648 

792,541 

863,526 

762,202 

742,835 

790,558 

863,445 

762,859 

742,738 

791.918 

859,441 

755,784 

739,795 

783,717 

784,672 

748,017 

739,119 

780,413 

778,792 

746,289 

739,397 

778,535 

776,325 

745,878 

729,847 

768,475 

771,893 

744,730 

727,566 

768,302 

769,342 

743,707 

725,842 

771,358 

762,058 

Total  12  months $8,925,172     $8,870,139     $9,422,915     $9,854,054 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS 
[Preliminary  figures  for  1917  revised  by  pamphlet  report  for  that  year.] 
1918.  1917.  1916.  1915. 

■tt  ft  ft  ft 

Totalnetearns.foryr.y.198,834,569  295,292,181  333,574,178  130,396,012 

Deduct — 
Sink,  funds,  depreciation 

and  reserve  funds 40,478,684     50,553,271 

Interest         20,S91,116     21,256,303 

837,816  863,848 


Prem.  on  bonds  redeem _ 
For  expends,  made  &  to 

be  made  for  additional 

property,   new   plants 

and    construction 55,000,000 

Add — Net  bal .  of  sundry 

chgs.  &  receipts,  incl. 

adjust,  in  inventories, 
■  &c,   accounts Cr.642, 767  Cr.  1,600, 808 


39,547,612 

21,602,853 

1,016,951 


32,428,049 

21,928,634 

971,310 


Cr.  124, 969     Cr.  765,814 


Total    deductions 61,564,849   126.072,616     62,042,448     54,562.179 

Balance 137,269,720   169,219,565  271,531,730     75,833,833 

Dividends  on  Stocks — 

Preferred  (7%) 25,219,677     25,219,677     25,219.677     25,219,677 

Common    71.162,350     91,494,450     44.476,468       6,353,782 

Percent (14%)  (18%)  (8H%)  (IX) 


Total    dividends 96,382,027   116,714,127     69,696,145     31,573,459 

Balance,  surplus 40,887,693     52,505,438  201,835,585     44,260,374 

yNote. — As  to  allowances  for  Federal  taxes  and  other  deductions  which  have 
been  made  before  arriving  at  net  earnings,  see  foot  note  to  income  account 
for  the  quarter  ended  Dec.  31  1918  above.  The  net  earnings  for  1918,  it  is 
stated,  mav  be  changed  somewhat  upon  completion  of  audit  of  accounts 
for  the  year. — V.  108,  p.  177,  282. 
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Moline  Plow  Co.,  Moline,  111. 

(Report  for  15  Months  ending  Oct.  31  1918.) 
President  F.  G.  Allen,  Moline,  Jan.  29,  wrote  in  subst.: 
Fiscal  Year.— The  directors  having  changed  the  date  of  the  closing  of  the 
fiscal  vear  from  July  31  to  Oct.  31.  submit  their  report  for  15  months. 

Tnrowe Account  — The  net  profit  for  the  15  months  after  charging  all 
operatTnl  expenses.  incfudfngP$426.130  for  depreciation,  of  fixed  assets 
*7Q9  964  for  interest  on  borrowed  money  and  after  making  provision  for 
*ad  debts and accrued  chirges,  amounted  to  $2,038,779.  The  profit  for 
the  period  was  equivalent  to  9.14%  per  annum  on  the  outstanding  common 
stock  after  providing  for  the  dividends  on  the  1st  and  2d  pref.  stocks 

In  view  of  the  changed  conditions  due  to  the  cessation  of  the  war  and 
in  order  to  provide  funds  to  transact  an  increasing  volume  of  business  the 
directors  do  not  intend  to  declare  any  dividends  on  the  common  stock. 

Moline-Universal  Tractor.— The  tractor  produced  by  the  company  con- 
tinues to  be  an  unqualified  success.  Difficulties  were  experienced  during 
the  past  15  months  in  obtaining  the  necessary  machinery  and  raw  materials 
which  considerably  curtailed  the  output  and  the  company  has  not  yet  been 
able  to  cope  with  the  demand.  Most  of  these  difficulties  have  now  been 
overcome  and  the  directors  contemplate  providing  in  the  immediate  future 
increased  facilities  to  meet  the  development  in  the  tractor  and  tractor 
drawn  implement  business  which  is  confidently  expected  with  the  return 

t0 AuJonfobiU?— Conditions  during  the  past  15  months  were  adverse  to  any 
development  in  the  automobile  industry.  Despite  the  obstacles  encoun- 
tered in  obtaining  the  necessary  parts  and  materials  and  the  consequently 
decreased  output,  the  company's  automobile  business  has  been  successful . 

Fixed  Assets.— The  fixed  assets  at  Oct.  31  1918  amounted  to  $8,409,154. 
being  an  increase  of  $1,240,214  compared  with  July  31  1917,  due  chiefly  to 
exDenditures  in  connection  with  the  tractor  factory  and  equipment  thereof . 

Net  Current  Assets. — The  excess  of  current  assets  over  current  liabilities 
after  deduction  of  the  reserves  for  discounts  and  bad  debts  amounted  at 
Oct.  31  1918  to  $13,484,949,  the  same  being  equivalent  to  179.8%  ol 
the  preferred  stock  outstanding. 

Inventories  — The  inventories  of  raw  materials,  goods  in  process,  finished 
goods  and  supplies  at  Oct.  31  1918  amounted  to  $17,970,585,  being  an 
increase  of  $6,673,441  compared  with  July  31  1917.  The  inventories  at 
Oct  31  in  any  year  are  always  larger  than  at  July  31 ,  and  this  accounts  to  a 
considerable  extent  for  the  difference  between  the  figures  for  last  year  and 
this  The  increase  is  also  due  to  the  fact  that  the  volume  of  the  company  s 
business  requires  greater  quantities  of  materials  and  products. 

The  raw  materials  were  valued  at  market  or  cost,  whichever  was  tne 
lower.  Goods  in  process  and  finished  goods  at  the  factories  have  been 
valued  at  the  actual  cost  of  labor,  materials  and  overhead  expense,  fin- 
ished goods  at  the  branch  houses  were  valued  at  selling  prices,  but  a  reserve 
has  been  deducted  therefrom  to  reduce  same  to  factory  cost  plus  trans- 
portation from  the  factories.  ... 

Accounts  and  Bills  Receivable. — Customers  and  other  accounts  and  bills 
receivable  amounted  at  Oct.  31  1918  to  «4. 92 1,782,  being  a  decrease  of 
$1,759,609  compared  with  the  amount  thereof  at  July  31  1917.  bucn 
decrease  was  mainly  due  to  the  fact  that  the  company  usually  has  smaller 
amounts  outstanding  at  Oct.  31  than  at  July  31.  /-.„,,-_, 

European  Assets.— These  assets  at  Oct.  31  .1918,  representing  Govern- 
ment bonds,  customers'  accounts,  merchandise,  cash  and  sundry  other 
items  as  stated  on  the  balance  sheet,  consisted  as  follows:  In  France,  Italy 
and  Spain,  $937,733;  Russia  and  Siberia,  $1,246,836;  Germany  Austria, 
Poland  Rumania  and  Scandinavia,  $431,372;  total,  $2,615,941;  less  re- 
serves for  losses  and  to  reduce  inventories  to  factory  cost,  au.loU.Uo/, 

6  TttefEuropea'n  assets  are  included  at  the  normal  rate  of  exchange.  Those 
located  in  France,  Italy  and  Spain  are  unquestionably  good  and  should 
realize  the  values  placed  thereon  in  the  balance  sheet.  The  company  does 
not  at  present  have  definite  information  regarding  the  remainder  ot  its 
European  assets,  and,  in  view  of  the  disturbed  conditions  now  prevailing 
in  the  countries  where  same  are  located,  the  directors  resolved  to  provide 
substant"  afreserves  to  take  care  of  losses  which  will  undoubtedly  be  incurred 
Serial  Gold  Noies  —  During  the  year  the  company  issued  7%. serial  gold 
notes  for  $6,000,000,  which  mature  serially  during  the  next  six  years  in 
equll  proportions  each  year.  These  notes,  were  issued  to  retire  existing 
indebtedness  to  various  banks  and  to  provide  working  capital  for  the  m- 

^^-ThTtatr^ducWon  of  'tne  factor  has  already  materially  changed 
the  character  of  the  business  and  the.  directors  confidently  expect a .remark- 
able development  in  this  connection  in  the  future  The  company  produces 
one  of  the  leading  tractors  of  its  class  on  the  market  and  also  manufactures 
various  kinds  of  agricultural  implements  specially  adapted  for  use  with  it. 
The  demand L  for  horse-drawn  agricultural  implements  and  wagons  may 
temporarily  show  some  falling  off  owing  to  the  unsettled  conditions (fol- 
lowing the  cessation  of  the  war  and  to  the  substitution  of  tractor-drawn 
implements  The  farmer  has,  however,  been  sparing  in  his  purchase  of 
n™w  implements  during  the  past  two  or  three  years,  so  that .the  company 
looks  forward  to  an  increased  demand  both  at  home  and  abroad. 

Chanae  in  Control.— during  the  past  15  months  the  owners  of  the  ma- 
jority of  the  common  stock  of  the  Moline  Plow  Co.  disposed ^oftbeir  hold- 
ings to  John  N.  Willys  of  the  Willys-Overland  Co.,  so  that  the  control 
o/the  company  passed  from  the  Stephens  family  ^  the  Willys-Overland 
interests.  As  a  result  of  the  transaction,  John  N  Willys  C.  A  .  Bail  and 
E.  B.  Jackson  were  elected  directors  in  place  of  G  A.  Stephens,  O.  K. 
Sfenhens  and  G    H.  Huntoon  (V.  107,  p.  1290,  1389). 

FactorieT-m  Moline,  111.,  plows,  planters,  cultivators,  harrows  and  a 
general  line  of  agricultural  implements;  (2)  Rock  Island,  111.,  Molme- 
Universal  tractors;  (3)  Stoughton.  Wis.,  farm  wagons  trucks,  sleds, 
manure  spreaders?  hay  tools  and  scales;  (4)  Freeport.  111.,  automobiles 
and  commercial  bodies;  (5)  Minneapolis,  Minn.,  grain  drills,  seeders  and 
towers  (6)  Poughkeepsie,  N.  Y..  grain  binders,  corn  binders  mowers, 
reapers,  rakes  and  chilled  plows;  (7)  Chicago,  111.,  Acme  soft  centre  steel. 

STATEMENT  FOR  15  MONTHS  ENDED  OCT.  31   1918  AND  YEARS 
H1A1£.ml,i\i   r        ENDED  JULY  31   1915-1917 


Consolidated  Gas  Company  of  New  York. 

(Abstract  of  Report  Submitted  at  Annual  Meeting  Jan.  27  1919.) 
A  typewritten  statement  (condensed)  shows: 
Results  —The  figures  thus  far  available  respecting  the  company's  opera- 
tions for  the  calendar  year  1918  indicate  that  the  earnings  from  the  gas  busi- 
ng during tne year  (after  deducting  the  reserve  for  plant  withdrawn  from 
serviceT.  amounted  to  $94,400,  and  that  after  adding  dividends  and  interest 
received  and  having  deducted  the  interest  on  its  indebtedness  and  dividends 
at  7%  p  a  on  itl  capital  stock  surplus,  there  remained  a  deficit  to  be 
charged  against  the  profit  and  loss  account  amounting  to  $1,292,393. 

Suit.— A  suit  has  recently  been  commenced  by  the  company  in  the  Fed- 
eral Court  to  test  the  validity  of  the  law  limiting  the  price  of  gas  to  80 
cents  per  1  000  cubic  feet.  Under  this  rate  the  company  was  scarce  y  able 
to  elrn  during  the  year  1918  any  return  upon  its  investment  in  .its  gas 
i,u   emu   UUUU5    .uv  j — „„.  .u,t    n^twithci-nnHino-  the  termination 


15    Months. 

1917-18. 

$3,257,173 

426,130 

792,264 


Years  Ended  October  31 

1916-17.  1915-16.  1914-15. 

$1,902,453     $1,237,654         $796,581 
141,859  136,665  127,199 

193,752  66,437  144,436 


Net  after  maint.,  &C-. 

Deduct — Depreciation  . 

Interest  on  bills  (net) 

-w»t Txrr.nt*  $2  038  779   Tl, 566, 842     $1,034,552         $524,946 

Pr^oSfurpini:::::::  i:447;482 

Total  surplus 

First  pref.  dividend 

Second  pref.  dividends.. 

Common  dividends 

Stock  dividend 


3  186,262     $2,262,483  $1,639,245     $1,312,018 

$656  250   (7)$525,000  $525,000         $525,000 

112,500    (6%)90,000        ,&pffl'fSR 

(2%)200.000        (l^)loO.OOO 


SurplusJuly31 $2,717,512     $1,447,483     $1,114,245         $614,518 


*After  deducting  in  1916-17  $118,604  adjustments. 

CONSOLIDATED  BALANCE  SHEET. 


Oct.  31  '18.  July  31  '17. 

Assets —                      S  $ 
Real  C3tate,  mach., 

patterns,   &c__.x8,004,434  0,774, 132 

Patents,  righta.&c.    314,720  304.80S 

Finished  gds.,&c.yl7 ,970,585  11,207,144 

Treas.  stock  (par)           3,800  13,800 

In  V.  S 946,394  1,038,771 

ist.,mdse.  & 

1,465,879  2,467,450 

i'ts,&C-z4,921,782  6,681,391 

Liberty  bonds 429,150         

Def.  assets,  &c...      477,558  308,150 


0^.31 

Liabilities —  $ 

First  pref.  stock-.  7,500 

Second  pref.  stock  1,500 

Com.  stock  issued  10,000 

i  notes..  0,000 

Wasos,  &C 120 

Hills  payable 4,574 

Accounts  payable.  690 
Customers' depos.,  378 
Accrued  charges..  057 
Reserve  bad  debts 

and  discounts..  478 
Surplus(see  Income 

account  above).  2,717 


•18.  July  31  '17 

,000  7,500,000 

,000  1,500,000 

,000  10,000,000 

,000  

,373  

,0110  0,080,000 

,700  1,0 

,782 

,949  ISO, 383 

,979         380,099 

,512     1,447,483 


Total  .. 


.34,624,302  28.975,646!      Total 34,024,302  28,975,040 


x  Includes  in  1918  land.  $919,312;  buildings,  $3,455,038;  machinery  and 
tools  $2  382,206;  patterns,  $256,777;  fixtures  and  sundry  equipment, 
$140'l5S-  uncompleted  construction,  $1  Hi, 995.  y  Includes  in  191.'-.  im 
Hied'  goods,  $4,487,746;  goods  in  process.  $12,919,358.  and  .supplies, 
"K563  480  z  Includes  In  1918  customers  bills  receivable,  $2,031, 700. 
customers'  accounts  receivable,  $2,664,697,  and  miscellaneous  accounts 
receivable,  $225,377.— V.   103,  p.  1590. 


to  earn  during  tne  vear  ivtio  any  icuuiu  «y«;'  •«>*  »".«— ~ — -  —  . -—.?—- 
business  and  there  is  every  prospect  that,  notwithstanding  the  termination 
of  thl  war?  the  earnings  will  be  still  further  impaired  during  the  ensuing 
year  t>y  the  high  cost  of  labor  and  materials  and  other  elements  of  cost. 

Toluol  for  Army. — The  toluol  recovery  plant  at  the  21st  St.  station  of 
the  Consolidated  Co.  was  completed  and  operations  commenced  April  14 
1918      Within  a  short  time  thereafter  toluol  recovery  plants  were  com- 

nlPtp'rl  and  in  oDeration  at  all  of  the  manufacturing  stations. 

P  During thto  period  the  crude  toluol  contained  in  12972.489  000  cubic  feet 
of  eas  was  recovered.  It  amounted  to  1,651,027  gallons,  the  further  dis- 
?nlatfon  of  whTchfn  order  to  bring  it  into  a  condition  suitable  for  nitration, 
resulted  in  the  production  of  1,334,050  gallons  of  pure  toluol  It  is  esti- 
mated that  from  the  above-named  quantity  of  pure  toluol  21 .334.060  lbs.  of 
TNT  were  obtained.  Two  pounds  of  TNT  are  required  for  one  French 
75-mim  (3-inch)  shell,  so  that  this  quantity  of  TNT  was  enough  to  load 

l°Lab6m?ort— On  April  18  1918  the  Ordnance  Department  designated  the 
chemical  laboratory  connected  with  the  Astoria  manufacturing  plant  J  as 
thl  main  laborator/for  testing  samples  of  the  products  of  the  Government  s 
light  oil  recovery  plants  throughout  the  United  States.  .„_,_..   iql7 

rnrhonizina  Peach  Nuts.  &c,  for  Gas  Masks. — Early  in  August  ltfl/. 
the  Astorian£ighta,CHeat&  Power  Co  agreed  to  carbonize  at  its  Astoria 
coal-gas  plant,  under  the  direction  of  a  Government  officer,  suitable  ma- 
terials to  be  furnished  by  the  Government.  There  was  also  employed  a 
subtequentoperation  for  increasing  the  activity  of  the  carbon  through  the 
employment  of  a  steaming  and  aerating  process.  This  required  add  tional 
buildings,  the  construction  of  which  was  undertaken  by  the  Astoria  Co. 
for  the  Government  under  contract.  

In  order  to  still  further  increase  the  facilities  for  the  production  of  car- 
bon the  entire  14th  St.  coal-gas  plant  of  the  Consolidated  Co..  whichwas 
then  being  neld  in  reserve,  wis  placed  at  disposal  °f  the  Gas  Defense  D,v. 

During  the  period  of  operation  at  the  Astoria  and  14th  St.  plants  66  - 
630  745  lbs.  of  cocoanut  shells,  fruit  pits  and  other  materials  were  car- 
honried  and  there  were  shipped  to  the  gas-mask  assemblage  plants  6,433 ,- 
74?  lbs  '  of  approved  material.  Substantially  all  of  the  carbon  which  was 
used  for  the  gas  defense  of  the  United  States  forces  was  thus  produced 

atA^otn1ernmaterial  employed  in  the  canisters  of  gas  masks  for  the  further 
Durification  of  the  air  and  protection  against  poisonous  gases  was  what  s 
kSown  as i  "soda  lime."  At  the  special  plant  erected  at  the  Astoria  Co.  s 
pfanTunuer  the  direction  of,  the  Gas  Defense  Division  there  was  obtained 

3'9Effecf If^Wefthefon  Ga7  Output. -TMe  gas  sent  out  by  the  Consolidated 
and/ts  affiliated  gas  companies  during  the  year  1918  exceeded  the  quantity 
«wTt  out  during  1917  bv  7.02%.  The  extreme  variation  in  the  monthly 
outlut  occurred  in  January  and  December.  In  the  former  month  the  m- 
cS  in  the  output  [due  to  the  excessively  cold  weather]  amounted  to 
M4f%Tin  to  month  of  December  the  decrease  in  output  amounted  to 
7  37%      The  output  in  December  1917  exceeded  the  output  in  December 

19On  FeD8'5619i8  the  output  of  the  Consolidated  and  its  affiliated  gas 
compares  amounted  to 160>7 ,000  cu  ft  which  exceeded  the  maxnnum 
day's  output  prior  to  the  winter  of  1917-18  (125,148,000  cu.  tt.)  Dy  cii, 

92Labo°r%f?icuUief.-TheSe  continued  to  prevail  during  1918,  the  labor 
turiZver  in  the  manufacturing  department  reaching  the  maximum ,of 
249  1%  In  all  of  the  departments  except  the  manufacturing  and  street 
departments  the  shortage  of  labor  has  necessitated  the  employment^ 
women  to  perform  work  theretofore  performed  by  men.  «.jl__ 

Increase  in  Exvenses  of  Consol.  Gas  Co.— The  disastrous  effect  of  the  war 
upon the cost ^producing  and  distributing  gas  and  electrical  energy  was 
much  grater  during  the  year  1918  than  it  was ,  in  1917 .The  rates  of wages 
naid  were  also  higher.  The  purchase  price  of  27  materials,  sucn  as  coai, 
wrougAMron  pip?  cast-iron  pipe,  steel  bars,  sheet  iron,  malleable  iron 
fiTtinls  red  anPd  white  lead,  piglead,  copper,  fire  day  ™**"%^*£££g2 
used  in  quantities  by  the  companies  .increased  61%  in  1918  as  compared 
with  1917    and  123%  as  compared  with  the  year  1913.       .. .   .    ,  _      _ 

The  total  increase  in  the  operating  expenses  of  the  Consolidated  Gas  Co. 
alone  due  to  the  increase  in  the  rate  of  wages  paid  and  in  the  price. of  coal, 
las-oil  and  other  materials  and  supplies  and  due  to  the  increase  in  taxes 
and  to  the  greater  quantity  of  gas  sold,  amounted  to  $2,679.21o. 

Increase ?  f%  CombhTd  Expensed,  Gas  and  Electric ;.— The  total  increase,  in 
the  combfned  operating  expenses' of  the  gas.  and  electric  companies  durmg 
1Q18  amounted  to  $6  840,970,  inc  uding  an  increase  of  $1 ,590,949  in  taxes, 
and an increase  of  $1 7488.629  due  to  the  greater  quantity  of  gas  and.elec- 

trTh?  total' increase  in  the  combined  operating  expenses,  as  stated  in  the 
last  annual  report  amounted  to  $9,336,003.  The  total  increase  for  1918 
over  1916 amounted ^therefore,  to  $16,176,973  about  75%  of  which  may 
^attributed  to  increased  expenses  and  taxes  due  to  the  war  the  balance 
hpin-  attributable  to  the  greater  quantity  of  gas  and  electricity  sold. 

PrlcT oVafs  O it  — The  price  which  we  shall  have  to  pay.  for  gas-oil  this 
vea^r  while  approximately  one  cent  a  gallon  higher  than  in  1918,  issub- 
stantiallv  lowe?  than  the  prices  which  were  generally  quoted  during  the 
vear  t"I  companies  having  had  the  advantage  of  a  contract  made  late 
ni  1917  for  the  requirements  of  the  calendar  year  1918.  .  The  present 
contract  while  it  runs  for  the  year  1919,  gives  the  companies  the  option 
of  canceling  it  at  the  end  of  six  months,  which  will  enable  them  to  take 
Kntore  of  a  more  favorable  oil  market,  should  one  develop.  There,  is 
no  orosnec however  of  any  decrease  for  some  time  to  come  in  the  price 
of  eas °o?l or'coal 1  or •  ot  her  materials  required  in  the  gas  and  electric  business. 

TheTnc?ease  n  the  cost  of  gas-oil  will,  it  is  estimated,  add,  during  1919, 
$1  360  000  to  our  gas-manufacturing  costs.  It  will  amount  to  approxi- 
mated $600  000  in  the  case  of  the  Consolidated  Co.  alone. 

^nJnfCnkeDurinTFvel  Shortaqe.— During  most  of  the  year  191.8  our 
sale  of  coke  to  the  genera  public  was  practically  suspended.  Early  in  the 
te-fr  however  m  order  to  relieve  the  distress  among  the  people  who  were 
un^bV  to  obtaiii  coal  with  which  to  cook  their  food  or  to  keep  tbemsehes 
frnVn  freeziti"  coke  was  sold  in  bags  for  household  purposes  at  8  stations. 
?iWiy^S10?000  POTsolS  were  supplied  at  all  of  the  yards  with  this  fuel 

1,1  GaTH^-and  Other  Appliances. -During  ^f.^fA,0^^*** 
niVPo  and  its  affiliated  gas  companies  installed  1/  <>.'.  41  appliances, 
m?mhP,°'si  rreiKl  ned  60  527;  net  increase,  107,414,  as  against  13,  664  m 
VQiY^nd  Vos  562  90  396  and  61,570.  respectively,  in  1916,  1915  and  1914. 
The ?ne  ^  increase  h  19  8  included  5,643  hotel  and  restaurant  appliances, 
■[? 54 ^industrial  appliances,  2,310  gas-fired  steam  radiators  and  20.985 
miscellaneous  gas^eatingappliances^^       ^^  r  were  ^tailed,  an 

there  bad  been  an  Increase  m  eras  sales  of  3 .(>(»%  o\ei   1910. 
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quality  to  moot  tlioir  requirements,  72  private  plants  were  displaced  by 
central  station  service  during  tiie  year,  including  tliose  in  tho  Waldorf- 
Astoria,  Sherry  and  McAlpin  Hotels,  tho  Metropolitan  Museum  of  Art, 
tho  Hallenbeck-Hungerfora,  Fifth  Avenue  and  Aeolian  buildings  and  tho 
Cunard  and  Southern   Pacific  piers. 

Street  Lamps,  ('i.e. — -The  municipal  street  lamps  on  the  lines  of  the  Con- 
solidated Co.  and  itsaffiliatod  gas  and  electric  companies  on  Dec.  31  1918 
consisted  of  7,118  incandescent  gas  lamps,  1  open-flame  gas  lamp,  394 
electric  arc  lamps  and  t>5,290  oloctric  incandescent  lamps,  a  total  of  72,000 
street  lamps.  The  total  number  of  gas  meters  in  use  Dec.  31  1918  was 
964,05")   and  of  electric  meters  370,567. 

Taxes. — The  taxes  charged  against  the  earnings  of  the  Consolidated 
Co.  and  its  affiliated  gas  and  electric  companies  during  the  year  amounted 
to  $6,53  1,320  as  compared  with  $6,940,751  in  1917. 

Additions. — There  was  expended  during  the  yeargfor  additions  to  and 
extensions  of  the  producing  and  distributing  plants  of  the  various  gas  and 
electric  companies  the  sum  of  $6,014,579. 

Maintenance. — At  a  cost  of  $4,954,266  for  repairs  and  $1,798,810  for 
renewals,  or  a  total  of  $6,731,075,  all  of  these  gas  and  electric  properties 
have  been  fully  maintained. 

INCOME  ACCOUNT  FOR  YEARS  AND  GAS  METERS,  etc..  IN  USE 
ON  DECEMBER  31. 


1918. 

Gas  meters  Dec.  31 981,055 

Electric  meters  Dec.  31-         370,587 
Sales  of  gas  (1,000  cu. ft.)  32,988,377 
Salesel.cur.(l,000kw.h.)      .  756,649 
Net  earns,  gas  business. 
Add  surplus  earnings  of 
Astoria  L..H.&  P.Co. 


1917. 

964,098 

353,660 

30,778,671 

a749,82S 

b$94,400  b$  1,368, 699 

See  "y"        1,169,579 


1916. 

951,808 

325,323 

29,371,468 

a673,286 

$2,086,866 


1915. 
926.150 
322,725 

28,240,288 
593,256 

$2,376,753 


1,130,646        1,145.467 


Total  earns,  from  gas 

business  for  year $94,400 

Divs.    &    int.    received 

(see  "y"  below) y7, 141, 372 


$2,538,279 
6,095,957 


$3,217,512 
6,930,108 


$3,522,220 
6,700,383 


Total  net  income $7,235,772     $9,234,236  $10,147,620  $10,222,603 

Int.  on  fund.  &oth.  debt     1,533,372        1,493,159        1,493,156        1,719,746 
Divs.  paid  on  stock. _(7%)6, 994, 794  (7)6,987,155  (7)6,987,155(6^)6737614 

Balance,   surplus. _def.$l, 292,393         $753,922     $1,667,309     $1,765,244 


a  Includes  sales  to  the  Third  Avenue  RR.  Co.,  Brooklyn  Rapid  Transit 
Co.  and  N.  Y.  N.  H.  &  H.  RR.  Co.  b  After  deducting  in  1917  and  1918 
reserve  for  plant  withdrawn  from  service  but  without  deducting  the  reserve 
made  for  contingencies. 

y  The  item  "Dividends  and  interest  received,"  amounting  to  $7,141,372 
includes:  "The  dividends  and  interest,  applicable  to  the  year  1918  re- 
ceived on  stock,  bonds  and  other  obligations  and  on  advances  made  to 
affiliated  gas  and  electric  companies,  operating  in  the  Boroughs  of  Man- 
hattan, Queens  and  The  Bronx  and  the  County  of  Westchester."  Unlike 
however  the  corresponding  item  in  the  preceding  years  this  item  in  1918,  it 
is  learned,  includes  all  interest  and  dividends  received  from  the  Astoria 
Light,  Heat  &  Power  Co.,  the  earnings  of  that  company  from  its  gas  busi- 
ness being  no  longer  reported  as  previously  (see  table  above)  in  connection 
with  the  gas  income  of  the  Consolidated  Gas  Co. 

BALANCE  SHEET  DEC.  31. 
1918.  1917. 


Assets —  S  S 

Land,  plant  and 

equipment...  54,182,025     54,049,788 
Stocks  &  bonds 

of  and  adv.  to 

affil.  cos.,  &c. 

Invest* 114,457,880  112,043,740 

Bonds  &  mtges.        375,000  375,000 

Cash 1,297,992       1,800,603 

Accts.  recetv'le.     5,330,572       6,524,700 
Mat'l  &  supplies     1,532,891       1,197,985 


1918. 
Liabilities —  $ 

Capital  stock. .100,253,000 

Convertible  de- 
bentures  24,410,272 

Accounts  pay- 
able and  ac- 
crued charges     7,176,852 

Stock  premiums  13,918,879 

Renewal  and  re- 
serve funds..   12,728,229 

P.  &1.  surplus..   18,689,128 


1917. 

$ 

99,816,500 

24,846,773 


4,754,810 
13,918,878 


12,764,417 
19,890,439 


Total 177,176,360  175,991,817       Total 177,176,360  175,991,817 

*  Includes  $2,408,500  par  value  of  Liberty  Loan  bonds. — V.  108,  p.  272. 

Hart,  Schaffner  &  Marx  (Mfrs.  Men's  Clothing),  Chicago 

(Report  for  Fiscal  Year  ending  Nov.  30  1918.) 
President  Harry  Hart,  N.  Y.,  Jan.  27,  wrote  in  substance: 

The  company's  condition  is  highly  satisfactory.  The  volume  of  sales 
has  continued  to  expand;  the  decrease  in  net  profits  and  in  the  amount 
carried  to  surplus  is  due  entirely  to  the  full  provisions  made  for  Federal 
taxes  and  for  proper  reserves. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  NOV.  30. 

1916-17.         1915-16.         1914-18 


$47,343  — Amounts  not  shown 
270,000 


1,637,697 

33,935 
240,843 
600,000 
173,400 

25,109 


(?) 

$1,752,424 

Cr.39.578 

260,539 

600,000 

317,000 

51,893 


1917-18. 

Depreciation Not  stated 

Reserve  Federal  taxes. _  Not  shown 

Net  after  depreciation  & 

Federal  taxes $1 ,567,371 

Deduct — Int.   paid    (less 

received) 86,356 

Pref.  divs.  (7%) 234.617 

Common  divs.  (4%)...         600,000 

Redemption  pref .  scock.  64,600 

Prem   on  stock  purch..  2,511 

Reserve  applic.  to  inven- 
tory values,  &c 300,000  

Balance,  surplus $279,287         $564,411         $562,571 

BALANCE  SHEET  NOV.  30. 

1918.  1917.                                             1918. 

Assets —                        $  $ 
Good- will,     trade 

names,  &c 15,000,000  15,000,000 

Mach.,fiirn.&fixt-     a231,264  a242,143 

5,307,681  6,335,023 


(?) 
$1,235,436 


Cr.  52.069 
286,110 


413,500 
40,663 


$547,233 


Inventories,  b 

Lib.  Ln.  bds.  Cess 

pay.byempl'ees)     527,683        272,795 
Accounts  and  bills 

receivable  (net) .  4,636,755     3.70S.413 

Cash 1,712,124     1,320,847 

Prepaid  ins.  prem.        40,686  32,849 


d3,331,500 

15,000,000 

1,800,000 


Liabilities — 
Preferred  stock. 
Common  stock. 
Bills  payable... 
Accts.,  &c,  pay..] 
Accrued  taxes,  sal- ) 2, 4 12, 634 

aries,   &c I 

Pref.  div.  Dec.  31      .  58,301 

Reserve  funis cl, 818. 500 

Profit  and  loss...  3,035,259 


1917. 

$ 

3,396,100 

15,000,000 

2,500,000 

f 901, 7 14 

1 

1581,095 

59,134 

1,753,900 

2,720,125 


Total 27,456,195  26,912,069;      Total 27,456,195  25,912,069 


a  After  deducting  $287,315  depreciation  reserve,  b  Denotes  inventories 
of  materials  and  finished  and  partly  finished  merchandise  at  or  below  cost, 
less  reserves,  c  Reserve  funds  include  pref.  stock  redemption-  fund,  $1,- 
668,500,  and  reserve  for  contingencies,  $150,000.  d  Pref.  stock,  7%  cum., 
originally  authorized  and  issued,  $5,000,000,  less  $1,603,900  redeemed  and 
canceled  and  $64,600  purchased  during  the  year  and  held  in  treasury  for 
cancellation;  balance  as  above.  $3,331.500. — V.   108,  p.  830. 

Morris  &  Co.,  Chicago. 

(Report  for  Fiscal   Year  ending  Nov.  2  1918.) 
An  official  summary  issued  as  of  Jan.  27  says: 

The  report  shows  net  earnings  of  $4,217,859  upon  a  capital  investment  of 
$53,864,934,  or  7.83% .  This  is  less  than  1  %  cents  on  each  dollar  of  sales, 
including  by-products.  The  volume  of  sales  shows  an  increase  of  $100,- 
000,000,  while  the  profit  shows  a  decrease  of  over  $1,000,000.  Cash  in 
bank  shows  a  gain  of  over  $3,000,000,  while  total  liabilities  increased  slighty 
above  this  amount.  This  was  accomplished  by  paying  only  a  small  portion 
of  the  earnings  in  dividends,  allowing  the  balance  to  remain  in  the  business 
and  also  by  keeping  their  products  closely  sold.  The  company  was  there- 
fore able  to  go  through  the  year  without  any  refinancing. 

President  Edward  Morris  reported  in  substance: 

We  have  made  a  profit  of  $4,217,859",  or  7.83%  on  the  capital  invested  of 
$53,864,934,  after  making  our  usual  reserves  for  depreciation  and  taxes. 
While  our  profit  was  about  $1,000,000  less  than  last  year,  and  our  volume 
of  sales  increased  over  $100,000,000,  our  prof  it  was  less  than  l}4  cts.on  every 


dollar  of  our  sales,  including  by-products.  This  profit  is  very  small,  espe- 
cially considering  the  fact  that  we  are  handling  a  perishable  product,  and 
is  considerably  less  than  wo  have  made  In  previous  years.  Although  we 
have  operated  under  the  Federal  Food  Administration  license,  we  have  not 
made  the  profit  which  was  considered  fair  and  allowed  under  their  rulings. 

We  kept  all  of  our  products  closely  sold  and  our  inventories,  notwith- 
standing higher  prices,  showed  no  increase,  thus  enabling  us  to  go  through 
the  year  without  refinancing  of  any  kind. 

During  the  year  dividends  of  $300,000  have  been  paid,  while  the  balance 
of  our  earnings  has  been  left  in  the  business.  A  prominent  firm  of  appraisers 
made,  as  of  December  1916,  a  valuation  of  our  packing  houso  properties 
and  rolling  stock,  which  on  a  conservative  basis  showed  an  increase  in  the 
value  of  same  of  $11,612,500,  and  this  amount  has  been  added  to  our  sur- 
plus during  the  year.  Thirty  per  cent  of  our  products  were  used  to  feed 
the  army,  navy  and  Allies. 

INCOME  ACCOUNT. 
Years  ending—  Nov.  2  '18.  Nov.  3  '17.  Nov.  4  '16.  Oct.  30  '15. 
Net  profit  on  manufac- 
tures and  sales $10,023,192  $10,358,489     $5,694,589     $4,710,974 

Miscellaneous  earnings.         634,886  810,588  977,734  358,313 


Total  income.- $10,658,078  $11,169,077     $6,672,323     $5,069,317 

Deduct — 

Interest  on  bonds. $187,500         $496,500         $505,500         $514,500 

Administrative  expense.      1,662,633        1,494,406       1,480,224        1,058,078 
Int.  on  borrowed  money, 

taxes,  insur.,  &c 


4,290,086       3,877,100        1,054,386        1,175,324 


Total   deductions 

Net  earnings 

Dividends 

Per  cent  of  dividends. 


$6,440,219 

$4,217,859 

300,000 

(10%) 


$5,868,006 

$5,301,071 

150,000 

(5%) 


$3,040,110  $2,747,902 

$3,632,213  $2,321,415 

1,000,000  750,000 

(33  1-3%)  (25%) 


Balance,  surplus. 


$3,917,859     $5,151,071     $2,632,213 

GENERAL  BALANCE   SHEET. 


,571,415 


Nov.  2  '18.  Nov.  3  '17. 

Assets —                        $  $ 
Packing  house,  real 

estate,  blJgs.  & 

machinery 27,298,477  15,073,036 

Branch     markets, 

real  est.  &bldgs.  3,886,233  3,411,945 

Car  equipment...  5,819,337  3,301,160 

Cash 7,986,368  4,658,520  !  Reserve  for  depre- 

Products&suppl's41,859,506  42,254,641  |      ciation,&c 10,112,720 

Investments,  stks.  Surplus 52,823,864 

and  bonds 6,146,088  6,299,759! 

Acc'ts&  bills rec'lel9,229, 343  16,178,456 


Nov.  2  '18. 
Liabilities —  S 

Capital   stock 3,000,000 

Bonds 10,700,000 

Bills  payable 31,988,054 

Acc'ts  pay.  &  re- 
serve for  taxes..  3,434,214 
Bond  int.  accrued.      166,500 


Nov.  3  '17. 

S 

3,000,000 

10,900,000 

25,990,209 

5,184,443 
167,588 

8,641,720 
37,293,555 


Total 112,225,351  91,177,5161      Total 112,225,351  91,177.516 

Added  to  surplus  from  appraisal  of  packing  house  properties  and  car 
equipment  as  of  Dec.  1916,  $11,612,450. 

Officers:  Nelson  Morris,  Chairman  of  the  Board;  Edward  Morris,  Presi- 
dent; C.  M.  Macfarlane,  V.-Pres.  and  Treas.;  L.  H.  Heymann,  V.-Pres.; 
Geo.  R.  Collett,  V.-Pres.:  H.  A.  Timmins,  Sec.  &  Asst.  Treas.;  M.  W.  Bor- 
ders, General  Counsel. — V.  107,  p.  2193.  610. 

The  Detroit  Edison  Company. 

(Report  for  the  Fiscal  Year  ended  Dec.  31  1918.) 
Pres.  Alex.  Dow,  New  York,  Jan.  15  1919,  wrote  in  subst.: 

Readjustment  to  Peace  Basis. — Our  records  show  that  the  many  industries 
dependent  on  us  for  power,  and  to  which  we  sell  most  of  our  output,  did 
their  full  share  of  war  work.  Their  return  to  ordinary  peaceful  occupations 
is  now  in  progress,  and  must  needs  be  marked  by  caution  rather  than  by 
enthusiasm. 

Results. — A  comparison  of  business  for  the  years  1917  and  1918,  in  the 
same  form  as  the  monthly  statements  issued  during  the  year,  shows  gross 
revenue  in  1918,  $13,801,527,  increase  12.3%;  operating  and  non-operating 
expenses  (except  renewal,  replacement  and  contingent),  $9,271,537,  in- 
crease 18.3%;  renewal,  replacement  and  contingent  (depreciation  reserve), 
$782,000,  no  change;  net  income,  $3,747,991,  increase  2.2%;  interst  on 
funded  and  unfunded  debt,  $1,353,767,  increase  31.6%;  balance,  surplus, 
for  year  1918,  $2,394,224,  decrease  9.1%. 

The  U.  S.  Daylight  Saving  Law  did  not  affect  our  business  appreciably, 
because  in  Detroit  and  in  most  of  the  communities  which  we  serve,  75th 
Meridian  Time  (32  minutes  fast,  by  the  sun)  has  been  in  use  since  1915. 

Territorially,  the  Detroit  division  furnished  88%  of  the  electric  service 
earnings  and  the  Eastern  Michigan  division  12%  thereof.  Sales  to  street 
and  interurban  railways  were  6.1  %  of  our  total  earnings,  and  sales  of  steam 
in  Detroit  6.2%.  The  sale  of  electricity  to  private  consumers  was,  as 
always,  the  major  item,  and  accounted  for  82.8%  of  the  total. 

The  increase  in  sales  of  power  to  large  factories  was  the  result,  in  a 
measure,  of  their  working  night  shifts,  and  overtime  and  Sunday  work, 
prior  to  the  signing  of  the  armistice. 

Rates. — Steam-heating  rates  in  Detroit  were  advanced  10  cents  gross 
(9  cents  net)  per  1,000  lbs.  of  metered  condensation,  in  Oct.  1917  for  the 
12  months  then  beginning;  and  again  by  a  like  amount  in  Oct.  1918  for  the 
present  season.  These  two  advances  did  not  quite  compensate  for  the  in- 
creased cost  of  fuel ,  and  they  took  no  acount  of  increases  in  other  operating 

Certain  increases  of  electric  power  rates  were  made  during  the  year,  but 
with  little  effect  on  our  earnings.  The  first  increase  was  an  advance  of 
one-tenth  of  a  cent  in  Nov.  1917.  In  July  the  contract  rate  for  low-pressure 
electric  power  service  was  increased  H  of  1  cent  (gross)  per  k.  w.  hour. 
As  our  power  contracts  have  been  made  for  three-year  terms,  a  newly  filed 
rate  is  applicable  only  to  new  contracts,  or  to  renewals. 

Electric  light  rates  are  unchanged  excepting  for  a  rearrangement  and 
reduction  of  prompt  payment  discounts  on  the  larger  bills  ($50  per  month 
and  upwards)  which  made  our  discount  practice  uniform  for  all  classes  of 
service,  but  made  only  a  minor  addition  to  earnings.  The  great  majority 
of  all  our  customers  thus  continue  to  be  served  at  rates  which  were  estab- 
lished in  1915  and  were  based  upon  the  costs  of  1914  and  earlier  years. 

Had  the  war  continued,  we  should  have  had  to  propose  increases  of  rates 
for  all  classes  of  service.  As  it  is,  rates  are  probably  too  low.  All  increases 
were  accepted  by  our  public  without  question,  and,  indeed,  graciously. 

Operating  Expenses. — The  operating  ratio  is  till  too  high,  67.2%  as  com- 
pared with  63.8%  in  1917  and  54.5%  in  1916.  The  cost  of  coal  is,  of 
course,  the  chief  cause  of  the  excess;  but  all  wage  rates  continued  to  increase 
during  the  year.  .  m 

Construction  .—The  net  addition  to  plant  investment  for  the  year  was 
$4,675,361 .  The  completion  of  the  extensive  construction  work  in  progress 
on' Jan  1  1918  was  imperatively  necessary  to  take  care  of  the  increased 
demands.  The  largest  item  was  the  fourth  turbine  (50,000  kva.)  at  Con- 
nors Creek,  which  did  not  go  into  service  until  midsummer. 

Other  notable  items  were  the  construction  of  a  new  substation  at  St.  Clair, 
and  of  a  50, 000- volt  transmission  line  tying  the  St.  Clair  County  district 
into  the  general  system  at  Utica.  This  line  will  be  extended  from  Utica  to 
Detroit  during  the  present  year.  We  completed  the  reconstruction  of  the 
Geddes  water-power  plant  and  we  are  substituting  this  year  a  modern  dam 
for  the  old  crib  dam  at  Superior.  This  work  at  Superior  will  complete  the 
reconstruction  of  the  old  plants,  and  with  the  Barton  plant,  which  is 
entirely  new,  will  give  four  up-to-date  (althou  ch  small)  water  powers  on  the 
Huron  River.     These  water  powers  in  1918  delivered  8,752,900  k.  w.  hours. 

Added  Customers. — Of  these  there  were  18,884  (net)  making  a  total  of 
216,775  connected. 

Profit  and  Loss  Account. — -Federal  Taxes. — The  appropriation  for  Federal 
taxes  is  a  precaution,  and  is  in  addition  to  appropriations  made  during  the 
year  according  to  such  information  as  to  the  probable  tax  rate  as  was  from 
time  to  time  available.  Among  the  miscellaneous  deductions  is  a  donation 
to  the  American  Red  Cross.  The  grants  made  to  employees  called  to  the 
army  or  navy,  &c,  are  likewise  charged  as  deductions  from  income  for  the 
year,  and  not  as  operating  expenses. 

Bonds. — Funded  debt  was  increased  by  the  sale  at  midsummer  of  $2,- 
676  000  of  the  First  &Ref.Mtge.  gold  bonds  of  1940  (V.  106,  p.  2563,  2652). 

In  January  1918  we  issued  $3,800,000  of  7%  Convertible  Debentures, 
Series  of  1928.  These  differ  from  previous  issues  in  that  the  interest  rate 
is  7%,  instead  of  6%,  and  that  the  period  during  which  they  may  be  con- 
verted is  TYi  years  instead  of  6  years  (V.  105,  p.  2275).  A  further  offer  to 
our  stockholders  of  $2,600,000  of  similar  convertibles.  Series  1 929,  was  made 
as  of  Dec.  1918,  and  these  are  to  be  issued  as  of  Feb.  1  1919  (V.107,  p.  2379) . 

Liberty  Bonds. — The  additions  to  the  Insurance  Investment  Fund  are 
the  appropriation  of  $50,000  (invested  in  Liberty  bonds)  and  the  accrued 
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Interest  on  the  securities  in  the  fund.    Our  other  holdings  of  Liberty  bonds 
are  included  in  investment  and  special  advances. 

Coal. — Coal  on  hand,  $838,152,  is  four  times  the  investment  and  twice 
the  tonnage  of  coal  that  we  thought  it  necessary  to  carry  in  the  winters 
before  1917  as  a  reserve  against  winter  contingencies.  By  contrast,  our 
stock  a  year  ago  was  abnormally  low;  an  effect  of  Fuel  Administration  orders. 

Fifteen-Year  Report. — A  condensed  report  of  the  company's  affairs  for  the 
first  15  vears  of  its  existence,  1903  to  1917,  inclusive,  with  dsecriptions  of 
its  properties  and  a  few  illustrations,  was  mailed  in  September  to  each 
stockholder. 
CONSOL.    INCOME  ACCOUNT   (INCL.    ALL   CONSTITUENT  COS.). 

1918.  1917.  1916.  1915. 

Number  of  customers..         216,775  197,891  168,792  136,152 

Output  (in  1,000  k.w.h.)         765,094  672,200  546,925  393,130 

Gross  revenue $13,801,527  $12,279,926  $10,066,786     $7,759,932 

Oper.  &  non-oper.  exp..     9,271,537       7,833,515       5,489,093       4,211,219 
Depreciation  reserve...         782,000  782,000  782,000  600,000 


Gross  income $3,747,990     $3,664,410     $3,795,693     $2,948,713 

Interest  paid  &  accrued.      1,353,767        1,028,562        1,078,280       1,100,055 
Dividends (8%)2,055,625  (8)1,966,905  (8)1,487,721  (7)1,214.518 

Balance,  surplus $338,598 

Previous  surplus 2,302,801 


$668,943     $1,229,692         $634,140 
1.906,185       1,558,001        1,189,803 


Total $2,641,399  $2,575,128     $2,787,693  $1,823,943 

Adjustments  (net) Cr.  16,360  Cr. 9.370  De6.232.024  Deb. 59,365 

For  Federal  taxes 60,000           107,463             

Extinguishment  of  disc't 

on  securities,  &c 196,546  174,235           649,483  206,578 


Total  surplus  Dec.  31.  $2,401,214     $2,302,801     $1,906,185     $1,558,001 
CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1918.  1917. 

Assets —                       8  $ 

Property 55,062,004  50,386,643 

Investment  &  spe- 
cial advances. ..  1,978,290  1,538,522 

Cash... 695,219  843,589 

Notes &acc-tsrec.  2,519,765  2,146,808 

Materials  &  supp.  2,871,309  2,505,432 

Special  deposits..        41,346  65,241 

Deferred  charges.  1,334,238  1,126,485 

Prepaid  accounts.      238,806  159,697 

Insur.  investm'ts.      445,714  379,498 


1918.  1917. 

Liabilities —  S  $ 

Capital  stock 25,704,400  25,691,600 

Funded  debt r29,680,600  23,224,900 

Notes,  &c.,pay'le.  2,090,377  2,605,312 
Dividends  payable  514,088  513,832 
Accounts  payable.  735,327  1,100,700 
Accrued  accounts.  1,006,176        986,526 

Reserves y3,054,509     2,726,243 

Surplus 2.401,214     2,302,801 


Total 65,186,691  59,151,914       Total 65,186,691  59,151,914 


y  Includes  in  1918  renewal,  replacement  and  contingent  (depreciation) 
reserve,  $2,404,026;  casualty  insurance  reserve,  $445,714;  permanent  and 
corporate  reserves,  $54,165;  and  other  reserves,  $150,604.  r  Includes  in 
1918  $10,000,000  1st  M.  5s,  $11,676,000  1st  &  Ref.  M.  bonds,  $204,600 
(auth.  $9,000,000,  less  $3,795,400  converted  to  Dec.  31  1918)  6%  converti- 
ble debenture  bonds  of  the  Detroit  Edison  Co.;  $3,800,000  10-year  7% 
debenture  bonds  (auth.  $9,000,000),  $4,000,000  Eastern  Michigan  Edison 
1st  M.  5s,  and  miscellaneous,  $7,500. — V.   108,  p.  384. 

American  Brass  Co.,  Waterbury,  Conn. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918.  1917.  1916.  1915. 

Net  earnings $3,992,220     $7,109,177  $10,991,670     $6,128,453 

Dividends  paid (20%)3,000,000(44'*)6675000(25)3750,000(13)  1950, 000 


Balance,  surplus $992,220        $434,177     $7,241,670 

BALANCE  SHEET  DECEMBER  31. 


$4,178,453 


1918.  1917. 
Assets —                      $  S 
Real    estate,    ma- 
chinery,  &c.*.. 18, 199, 359  18,936,878 

Cash 2,081,746  1,750,165 

Bills &accts.rec-  8,223,354  8,278,476 

Woodland 229,278 

Stocks  and  bonds 

owned 1,179,147  2,083,032 

Governm't  bonds.  3,626,474      

Patents 1,000  1,000 

Merchandise 14,430,005  14,907,227 


202,768 


.47,970,361  46,159,546 


1918.  1917. 

Liabilities —                S  $ 

Capital  stock 15,000,000  15,030,000 

Current    accounts 

payable 1,024,289  1,705,694 

Reserve  for  contin- 
gencies  4,000,000  4,000,000 

Reserve  for  taxes.  6,500,000  5,000,000 

Surplus 17,453,852  13,344,675 

Net    earnings    for 

year 3,992,220  7,109,177 


Total 47,970,361  46,159,546 


*  Includes  in  1918  real  estate,  machinery  and  tools,  $18,936,878,  and 
amount  expended  for  permanent  improvements,  $3,762,482,  less  $4,500,000 
charged  off  for  depreciation. — V.  108,  p.  381. 

Atlantic   Sugar   Refineries,   Limited. 

(Official  Statement  of  Nov.  22  1918. — Balance  Sheet, Earnings, 
&c,   to   April  30.) 
This  company  whose  shares,  common  and  preferred,  were 
recently  listed  on  the  Montreal  Stock  Exchange,   reports 
as  of  Nov.  22  19l8  in  substance: 

Organization. — Incorporated  Nov.  26  1912  under  the  Companies  Act  of 
Canada,  with  an  authorized  capital  of  $10,000,000,  which  on  July  31  1914 
was  reduced  to  $6,500,000,  divided  into  30,000  preferred  and  35,000  com- 
mon shares  of  $100  each.  Of  the  preferred  shares  25,000  have  been  issued 
and  of  the  common  shares  35,000,  leaving  5,000  pref.  shares  unissued. 

The  preferred  shares  rank,  both  as  regards  capital  and  dividends  accrued, 
in  priority  to  the  common  shares.  Preferred  dividends  are  cumulative 
at  rate  of  7%  per  annum  from  July  1914,  and  at  this  date  there  is  29  %% 
due  in  accumulated  dividends  on  the  25,000  shares  outstanding.  No 
dividends  have  been  paid  on  either  preferred  or  common.  The  preferred 
shares  at  option  of  holder  are  convertible  into  common  shares  at  par  at 
any  time.     They  also  have  equal  voting  power  with  the  common  shares. 

Purchase. — The  company  under  agreement  dated  Nov.  30  1912  purchased 
for  $2,500,000  of  its  preferred  shares  and  $3,500,000  of  its  common  stock 
all  the  assets  of  Atlantic  Sugar  Refining  Co.,  Ltd.,  including  the  real 
estate,  lease  and  concessions,  and  the  sum  of  $1,507,000  in  cash.  The 
Refining  Co.  was  incorporated  Feb.  4  1910  with  $4,500,000  of  authorized 
capital  stock  and  acquired  (a)  from  Dominion  of  Canada  6.94  acres  of 
water  front  at  St.  John,  N.  B.;  (b)  from  City  of  St.  John  lease  of  2-3  acre  of 
land,  exemption  from  taxation  and  40  years  water  supply  not  exceeding 
750,000  gal.  per  day.     The  Refining  Co.  has  been  dissolved. 

Property. — Located  at  St.  John,  New  Brunswick,  at  entrance  to  the 
habor,  adjoining  the  wholesale  business  section  of  the  city.  The  property 
owned  and  under  lease  comprises  approximately  7  acres.  St.  John  has 
open  navigation  throughout  the  year.  It  is  the  nearest  port  in  Canada 
to  the  West  Indies  and  supplies  of  raw  sugar.  Ocean  steamers  discharge 
raw  sugar  directly  into  the  company's  warehouses,  and  the  refined  product 
is  loaded  into  railway  cars  without  rehandling.  Coal  can  be  received  at 
the  plant  at  all  seasons  by  rail  and  water. 

Plant. — Buildings,  steel  and  concrete  construction.  Refinery  capacity 
1,000,000  pounds  per  day.  Raw  sugar  warehouse  storage  capacity, 
20,000  tons.  Wharf,  water  frontage  on  three  sides,  respectively,  630  ft., 
529  ft.  and  387  ft.,  capable  of  berthing  vessels  on  all  three  sides. 

Bonds  of  Refineries.  Ltd. — A  mortgage  made  to  the  Royal  Trust  Co., 
as  trustee,  as  of  Sept.  1  1914,  secures  an  issue  of  6%  Serial  Gold  Coupon 
bonds  limited  to  $2,000,000,  a  first  mortgage  on  all  the  property,  in- 
cluding leasehold  property,  now  or  hereafter  owned,  and  also  a  floating 
charge  on  all  other  property  and  assets;  $1,250,000  were  sold  to  provide  for 
the  completion  of  the  refinery  at  St.  John  and  $320,000  to  provide  for 
additions  to  the  plant  and  for  working  capital;  and  the  balance  of  the 
authorized  bond  issue,  viz.,  $430,000  can  only  be  issued  to  pay  for  the  pur- 
chase of  additional  real  estate  or  buildings  and  plant  in  an  amount  not 
exceeding  50%  of  the  actual  cash  cost  thereof  on  conditions  set  forth  in 
the  mortgage.  - 

Bonds  dated  July  1  1914,  due  serially  1916  to  1932,  being  payable, 
principal  and  interest  (J.  &  J.)  at  First  Nat.  Bank  of  Chicago  or  First  Nat. 
Bank  of  N.  Y.;  $1,570,000  have  been  issued,  of  which  $150,000  have  been 
redeemed,  viz.,  $50,000  each  July  1  1916,  1917  and  1918.  and  the  re- 
mainder outstanding  mature  as  follows:  $75,000  yearly  on  July  1  1919  to 


1921:  $100,000,  yearly  1922  to  1926;  $125,000,  yearly  1927  to  1931,  and 
$70,000  in  1932. 

Cane  Sugar  Output. — Since  commencement  of  operations  in  Feb.  1915 
the  value  of  the  output  has  been:  Feb.  1915  to  April  30  1916,  $6,070,655: 
year  ending  April  30  1917,',$8, 134,361;  year  end.  April  30  1918,  $10,552,113. 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEAR  TO  APRIL  30  1918. 

Net  profit  for  the  year * $462,676 

Less — Bond  interest 88, 700 

Bank  interest  and  exchange 90,883 

Deferred  operating  expenses 33,991 

Proportion  of  discount  on  bonds 2,321 

Reserved  for  depreciation 40 ,000 

Balance  surplus  for  year $206 ,781 

To  foregoing  surplus  add  balance  of  April  30  1917  $116,658;  balance 
forward,  $323,439. 
BALANCE  SHEET  AS  AT  APRIL  30  1918  (Total  each  side  $7,917,909.) 

Buildings,  wharf.  &c $4,120,259  I  Pref.  stock  7%  Cum. — 

Franchises,    leases,    good-  Issued $2,500,000 

will,  trade  marks,  &c.  3,000,000  Common  stock 3,500,000 

Cash 56,699  First  Mtge.  6%  bonds 1.470,000 

Accounts  receivable 89,207  Accounts  payable 35,070 

Bills  receivable 1,580  Bond  interest  accrued 29,400 

Inventories 573,959  Reserve  for  depr.  of  plant.        60,000 

Expend,  made  on  account  Profit  and  loss  account — 

of  future  business 76,2051      Balance 323,439 

Contingent  liability  for  bills  under  discount,  $237,714.  (Note. — These 
bills  have  since  been  met.) 

Shareholders. — There  are  516  common  shareholders,  three  of  these  holding 
$1 ,808.000  of  the  $3,500,000  common  stock,  and  437  preferred  shareholders. 

Directors. — D.  Lome  McGibbon  (President);  Sir  Thomas  Tait  (Vice- 
Pres.);  Hon.  C.  P.  Beaubien;  S.  H.  Ewing;  V.  E.  Mitchell,  K.  C;  M.  E. 
Williams;  L.  R.  Wilson,  and  S.  J.  LeHuray,  all  of  Montreal;  F.  S.  Arm- 
strong and  C.  S.  Jennison  of  New  York;  William  Mulock,  Jr.,  and  Hon. 
W.  Nesbitt,  K.  C,  of  Toronto. 

S.  J.  LeHuray  is  Secretary,  260  St.  James  St.,  and  M.  J.  Savage,  Treas- 
urer, McGill  Building,  Montreal. — V.  108,  p.  382. 

Naumkeag  Steam  Cotton  Co.,  Salem,  Mass. 

(Report  for  Fiscal  Year  ending  Nov.  30  1918.) 


Production.         Sales 
Nov.  30  Years —  (Yards).         (Yards). 

1917-18 19,453,269     19,363,376 

1916-17 19,327,464     19,285,524 

1915-16 17,397,586     16,139,296 

1914-15 6,975,500       7,446,910 

1913-14 11,575,578     12,067,311 

1912-13..., 17,844,679     18,221,404 

1911-12 17,312,040     19,153.008 

1910-11 16,988,787     16,296,268 

BALANCE  SHEET  NOV.  30. 
1918.  1917. 

Assets  S  $ 

Real  est.  &  constr'n. 3,500,000  3,500,000 
Dan  vers  bleaching..    250,000      250,000 

Cash 591,169      219,155 

Liberty  bonds 274,974        78,688 

Acc'ts  receivable.. .1,273.695  1,261,346 

Stock  in  process 93,467      102,563 

Cotton 2,116,768  1,194,508 

Manufactured  goods    429,841      496,833 
Miscell.  supplies 148,459      126,088 


Receipts 
from  Sales. 
$7,057,470 
4,835,015 
3,298,174 
1,447,942 
2,188,288 
3,252,545 
3,182,097 
2,706.034 


1918.  1917. 

Liabilities —  S  $ 

Capital   stock 3,000,000  2,250,000 

Notes  payable 1 ,300.000  1 ,300.000 


Bills  payable 104,874 


Interest  on  due  loan. 

New  machinery 

Guarantee  account . . 
Reserve  for  war  taxes 
Deprecia'n  account  . 


3,983 


415,640 
457,500 


67,289 
4,215 

87,699 
100,000 
250,000 
357,500 


Profit,  and  loss 3,396,376  2,812,476 


Total 8,678.373  7,229,180 


Total 8,678,373  7,229,180 

—V.    107,   p.    1672. 

Brompton    Pulp    &    Paper    Co.,    Ltd.,    Montreal    and 
Bromptonville,  Que. 

(Second  Annual  Report — Year  ended  Oct.  31   1918.) 
Pres.F.N.McCrea,  Montreal,  Jan.  18  1919,wroteinsubst.: 

Results. — The  financial  statement,  after  providing  for  business  profits' 
war  tax,  shows  earnings  of  $1,051,275,  from  which  is  deducted  bond  inter- 
est $87,120,  preferred  dividends  $140,000.  common  dividends  $350,000, 
and  depreciation  $186,880,  leaving  a  balance  of  $287,275  carried  forward 
to  the  credit  of  profit  and  loss. 

During  the  year  the  company,  in  common  with  others,  has  been  con- 
fronted with  serious  manufacturing  difficulties  and  under  these  conditions 
the  financial  statement  may  be  considered  quite  satisfactory.  The  return 
to  more  settled  conditions  should  reflect  itself  in  future  earnings. 

Acquisition. — Since  the  closing  of  the  last  financial  year,  your  directors 
have  acquired  on  behalf  of  your  company  the  property  of  the  Odell  Mfg.  Co. 
of  Groveton,  N.  H.  The  purchase  was  completed  after  the  physical  prop- 
erty had  been  favorably  reported  upon  by  Hardy  S.  Ferguson,  N.  Y.,  and 
the  accounts  audited  by  Price,  Waterhouse  &  Co.  This  purchase  was  made 
upon  very  advantageous  terms.  The  property  was  sold  direct  to  your 
company,  no  commissions  being  paid  to  any  intermediaries,  and  it  gives 
your  company  the  most  diversified  output  of  any  pulp  and  paper  com- 
pany in  Canada. 

New  Bonds. — In  order  to  finance  the  purchase,  your  directors  passed  a 
by-law  authorizing  the  issue  of  $1 ,000,000  of  20-year  6%  General  Mortgage 
bonds,  ranking  after  the  issue  of  bonds  presently  outstanding.  These 
bonds  will  be  offered  to  shareholders  of  record  at  the  close  of  business  on 
Jan.  25  1919,  upon  the  terms  set  forth  in  the  circular  herewith  enclosed 
(see  a  subsequent  page) . 

The  directors  and  several  large  shareholders  have  already  underwritten 
their  quota  of  these  bonds,  and  arrangements  have  been  made  for  the  sale 
of  any  balance  not  subscribed  for  by  the  shareholders.  The  preferred 
shareholders  have  shown  their  approval  of  the  proposed  method  of  financing 
by  unanimously  consenting  to  allow  the  new  bond  issue  to  rank  in  priority 
to  their  preferred  shares. 

Profit  and  Loss  Account  as  at  Oct.  31  1918  and  Oct.  31  1917. 

1917-18.       1916-17. 
Earnings,  after  deducting  management,  general  ex- 
pense,    insurance,     sales     department,     business 

profits,  war  tax,  &c $1,051,274  $1,073,563 

Deduct — Depreciation. 186,880         176,672 

Bond  interest 87,120  87.067 

Pref.  stock  dividends,  7% 140,000         140,000 

Common  stock  dividends  5% 350,000        350,000 

Balance,    surplus $287,274       $319,826 

BALANCE  SHEET  OCT.  31. 
Assets —  1918. 

Freehold  and  leasehold  timber  lands,  real  estate, 

water  powers,  plants,  &c,  less  depreciation $8,662,098 

Inventories  of  logs,  pulpwood,  paper,  raw  ma- 
terials,  supplies,   &c 2,172,472 

Accounts   receivable 718,555 

Cash  in  banks,  &c 202,441 

Investments 479,926 

Deferred  charges  to  operations 103,282 

Liabilities — 

Pref.  stock,  7%  cumulative,  par  $100  each $2,000,000 

Common  stock,  par  $100  each,  fully  paid 7,000.000 

6%  First  Consol.  Mtge.  sinking  fund  bonds,  due 
1935,  authorized,  $2,000,000;  less  redeemed, 
$233,000,  and  in  treasury,  $315,000;  balance, 
$1,452,000.   viz.: 

Sold  to  public 944 ,000 

In  custody  of  trustee  to  be  exchanged  for  Bromp- 
ton Pulp  &  Paper  Co.  old  bonds,  due  1927..        508.000 

Accounts   payable 328.766 

Bank  loan  under  Section  88 500.000 

Pay-roll  and  other  charges  accrued,  including  re- 
serve for  business  profits  war  tax 328,407 

Divs.  pay'lo  Nov.  7.  pref.,  $35,000;  com.,  $87,500         122,500 

Profit   and   loss,    surplus 607,100    _ 

Total  each  side.. $12,338,773  $11,333,004 

—V.  108.  p.  383. 


1917. 

$8,896,545 

1,289,294 

556,170 

363,471 

149,277 

78,247 

$2,000,000 
7.000.000 


944.000 


580.000 
133,415 


233  £63 

122.500 
319.826 


Feb.  1  1919.] 
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Dominion    Bridge    Co.,    Ltd.,    Lachine,    Que. 

{Report  for  Fiscal    Year  ended  Oct.   31    1918.) 
President    Phelps    Johnson    in    report    presented   Jan.    8 
says  in  substance: 

Operations. — The  result  of  the  year's  business  has,  on  the  whole,  been 
satisfactory .  The  profits  shown ,  after  making  allowance  for  bad  and  doubt- 
ful accounts  receivable  and  for  depreciation  of  buildings,  plant,  stocks  and 
supplies,  are  $1,865,717. 

Your  Lachine  works  have  been  nominally  filled  with  orders  to  capacity 
throughout  the  year,  but  owing  to  delays  in  receiving  material  for  boilers 
and  for  ship  work  and  instructions  on  munition  work,  there  have  been  slack 
periods  resulting  in  loss  of  output  and  increased  costs.  The  works  at 
Toronto  and  Ottawa  have  also  been  fully  occupied,  but  subject  to  the  same 
delays  regarding  material .  At  Winnipeg  only  a  small  volume  of  fabricated 
work  has  offered,  but  the  warehousing  department  has  produced  satis- 
factory results. 

Costs. — While  prices  for  material  did  not  appreciably  increase  during  the 
year,  efficient  labor  became  very  scarce,  wages  were  on  a  constantly  ad- 
vancing scale,  and  estimates  of  labor  cost  based  on  1917  conditions  were 
far  exceeded  in  actual  results. 

Additions. — The  cost  of  constructing  buildings  has  been  very  high,  as 
has  the  cost  of  all  new  machinery  required.  The  additions  made  have  been 
depreciated  to  normal  values  before  being  taken  into  capital  account. 

The  new  department  for  the  manufacture  of  marine  boilers  has  been  filled 
with  orders  and  it  became  necessary  to  increase  its  capacity.  The  assem- 
bling building  has  been  extended  and  fitted  up  for  this  purpose,  as  well  as 
for  the  manufacture  of  tanks,  stationary  boilers  and  all  manner  of  curved 
plate  work.     The  machine  and  engine  department  has  also  been  extended. 

Structural  Work. — There  has  beSn  little  ordinary  structural  work  fabri- 
cated, for  although  a  good  volume  of  business  offered,  material  could  not 
be  obtained. 

Inventories. — The  material  in  stock  has  been  inventoried  well  below 
current  market  value  and  provision  made  for  any  probable  decline. 

New  Lines. — Several  new  lines  of  work  have  recently  been  undertaken, 
the  principal  being  the  manufacture  of  steam  turbines  and  turbol  blowers  of 
the  Ratteau  type,  for  which  a  good  volume  of  orders  has  been  entered,  an 
the  manufacture  of  paper-making  machinery,  for  which  orders  have  also 
been  received. 

Financial. — The  company  is  in  a  strong  cash  position,  and  during  the 
coming  period  of  readjustment  your  directors  consider  it  more  than  ever 
important  to  maintain  ample  reserves. 

Subsidiary  Companies. — Notwithstanding  the  loss  of  the  suspended  span 
in  1916,  satisfactory  profits  have  resulted  from  the  construction  of  the 
Quebec  Bridge.  The  St.  Lawrence  Bridge  Co.  has  also  carried  out  profitable 
orders   for   munitions. 

The  Dominion  Copper  Products  Co.,  in  which  your  company  is  largely 
interested,  has  paid  no  dividends  the  past  year.  Orders  for  brass  cartridge 
cases  ceased  about  Jan.  1  1918,  thus  throwing  idle  the  plant  installed  for 
drawing  and  finishing  the  cases,  as  well  as  a  large  part  of  the  casting  and 
rolling  capacity  of  the  copper  mill  proper  at  Lachine.  Good  progress  was 
being  made  on  new  munitions  orders  for  the  U.  S.  Government,  but  ship- 
ment only  commenced  in  September,  and  following  the  armistice  the  U.S. 
Government  canceled  its  orders. 

The  Structural  Steel  Co.,  in  which  your  company  had  a  half  interest,  and 
which  operated  in  shops  belonging  to  the  Montreal  Locomotive  Co.,  was 
obliged  during  the  year  to  vacate  the  premises,  the  locomotive  company  re- 
quiring the  shops  for  its  own  use,  and  the  Steel  Co.  has  been  woundup. 

Purchase. — You  will  be  asked  to  approve  by-law  No.  "C,"  authorizing 
the  purchase  of  a  share  interest  in  the  Robb  Engineering  Works,  Ltd.,  of 
Amherst,  N.  S.     [See  foot  note  to  balance  sheet  below.] 

INCOME  ACCOUNT  FOR  YEAR  ENDING  OCT.  31. 

Profits  from  contracts  and  interest  and  dividends  received  on 
investments,  $2,418,330,  and  misc.  earns.,  $58,678;  total $2,477,009 

Deduct — Depreciation  of  plant,  machinery,  &c,  $404,472;  in- 
terest and  exchange,  $41 ,344;  reserved  for  doubtful  accounts, 
$151,015;  directors'  fees,  $14,460 611,292 

Net  income  for  year  ending  Oct.  31  1918 _ $1,865,717 

1917-18.  1916-17.  1915-16.  1914-15. 

Net  income  (see  above).  $1,865,717     $1,186,436     $2,762,280     $1,330,437 

Dividends  paid (8%)520.000(9H)617,500(8%)520 ,000(5^)373.750 

Bonus  to  stockholders..  (2)130,000(12)780,000     (3)195,000 

Reserves,  &c (see  x)         x382,620  588,107  204,282 

Nat.  bk.  acct.  writ.  off.  174,587 


Balance,  surplus $1,345,717  $56,316        $874,173        $382,818 

x  In  1916-17  $300,000  was  transferred  to  special  reserve  for  stock  of 
material  on  hand  and  $82,620  transferred  to  investment  reserve;  there  was 
also  a  charge  of  $123,101  against  profits  for  "depreciation  on  plant,  ma- 
chinery, &c."  The  charges  to  reserve  accounts  in  1917-18  were  all  deducted 
from  profits  as  shown  in  first  table  above,  and  include  $404,472  for  depre- 
ciation on  plant,  machinery,  &c,  $151,015  reserved  for  doubtful  accounts. 

BALANCE  SHEET  OCT.  31. 
1918.  1917 


Assets —  $  $ 

Real  est., plant ,&c.  4.375,534  a4,265,645 
Invest.  In  oth.  cos.  2,658,999     3,164,591 


463,337 
112,681 


Liabilities — - 
Capital  (author'd, 
$10,000,090).  .. 
Depr .  ,&c .  .reserve. 
Accid'ts  in  erec'n. 
Acoident  insurance 
Investment  reserve 
Div.,&c.,pay.Jan.l 
Bal.  of  purch.  price 
LoguePte.  prop. 
1,202,773  I  Bank.&c,  loans- 
Inventory.. 1,304,700  cl,253, 434   dAcc'ts.    payable.   1,570,014 

Unexp.  insur.,  &c.         16,719  47,860   Profit  and  loss 3,025,307 


Cash 

Depas.  on  tenders 

Dom.  of  Can.  War 

Loan  bonds 

City  of  Tor.  bonds 

Exp.  on  con tracts.bl  ,074,362 

Acc'ts  &  bills  res 

less  reserves 2,029,386 


284,648 
141,225 


40,290 
199,000 


1,366,034 


1918. 

$ 


1917. 


,500,000 

385,704 

181,358 

56,954 

130",666 

84,442 
196,084 


6,500,000 
386,704 
181,358 
56,787 
386,664 
162,500 

84,442 
1,150,000 
1.28S.309 
1,679,591 

Total 12,130,866  11,876,3551      Total ...12,130,866  11,876,355 

a  After  including  for  additions,  $514,362,  against  $534,667  in  year  1916- 
17,  and  after  deducting  for  depreciation  $404,472,  contrasting  with  $123,101 
in  1916-17.  b  Includes  in  1918  expenditures  on  uncompleted  contracts, 
after  deducting  amounts  reserved  for  contingencies,  $2,528,780,  less  $1 ,454,- 
417  received  on  account,  c  After  deducting  $300,000  special  reserve. 
d  Includes  provision  for  war  taxes. 

The  Royal  Trust  Co.  holds  1,816  fully-paid  non-assessable  shares  of  the 
company  for  the  purpose  of  selling  them  to  the  company's  employees  on 
an  installment  plan. 

Contingent  Liability. — Guarantee  to  Bank  of  Montreal  of  Robb  Engineer- 
ing Co.  loan,  amounting  to  $175,000,  against  which  is  held  the  entire  issue 
of  the  Robb  Enbineering  Co.  bonds,  amounting  to  $225.000. — V.  108.  p. 272. 

St.    Lawrence    Flour   Mills    Co.,    Ltd. 

(Report  for  Fiscal  Year  ending  Aug.  31  1918.) 


Auo.  31  Years—        1917-18.    1916-17. 
Profits  after  war  taxes. 5268,737  5161,638 

Interest  on  bonds 13,490       15,694 

Bond    discount    writ- 
ten off 18,680 


Aug.  31  Years —        1917-18. 

Pref.  divs.  (7%) 840,250 

Com.  divs.  (8H%)---   102,000 


1916-17. 
$40,224 


Balance,  surplus $94,317 

BALANCE  SHEET  AUGUST  31. 


1918. 

$ 


1917. 


Assets — 
Real    estate,    bldgs 

and  machinery..,     537,406  533,865 
Special  acct.,  prop., 

good-will,  &c 1 ,200,000  1 ,200,000 

Open  accts.,  bills  re- 
ceivable,&c 99,701  295,329 

Wheat,  flour,  bags,&c.   80,589  386,246 

Sundry  debits 27,121  33,734 

Stables,   plant,  &c_.       11,500  10,500 

Invest.  &  call  loans.    414,953  7,500 

Cash 74,886  1,579 


1918. 
Liabilities —  $ 

Preferred  stock 575,000 

Common  stock 1,200,000 

6%  bonis  matur.  '41  xl67,155 

Accounts  payable 10 ,964 

Sundry   credits 235,985 

Unclaimed  dividends        5,895 

Bank  loan 

Profit  and  loss 251,155 


1917. 

$ 

575,000 

1,200,000 

252,500 

39,323 

189,718 

4,763 

69,293 

138,157 


Total 2,446,155     2,468,754        Total 2,446,155  2,468,754 

x  6%  bonds,  maturing  July  1  1941,  $300,000,  less  redeemed  under  sink- 
ing fund,  $56,000;  purchased  and  held  by  companv,  $78,500;  add  interest 
accrued  to  Aug.  31  1918,  $1,655-  total,  as  above.  $167,155. — V.107.D  186. 


Sears,  Roebuck  &  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918.  1917.  1916.  1915. 

Grosssales 198,523,079  178,268.223  146,838,511  112,665,728 

Returns,  allowances,  dis-  „  .__  _._ 

counts,  &c 16,857,250     12,460,615       9,637,708       6,437,307 

Net  sales 181,605,829  165,807,608  137,200,803   106,228,421 

Other  income 230,257  298,853  221.105  153,734 

Totalincome 181,896,426   166,106,461   137,421.908  106,382,155 

Purchases,  all  expenses]  __  (145,019,492   119,661,111     94,258,285 


158.633,533{ 


1,077,883 


610,698 
792,292 
681.168 
905,484 


412,793 
544,383 
315,000 
412,216 


230,212 
505,024 

288,246 


Repairs  and  renewals 
Depreciation  reserve 

Other  reserves J 

Profit-sharing,  &c,  fund 
Res.  for  Federal  income 
and  excess  profits  tax. 
Common  dividend..  (8%)5,999,246(7^)5549009  (7)4.199,874  (7)3,849,759 
Preferred  dividend  (7%)         559,188  559,188  559,188 


9,480,946       3,977,398 


Balance,  surplus 6,145,630       8,011,731     11.317.344 

BALANCE  SHEET  DEC.  31. 

1918.  1917.  1916. 

Assets —  $  $  $ 

Real  estate,  buildings,]  ( 

machinery,   &c \  40,935,957 1    11,328,731     11,049,202 

Patents,  good-will,  &c.j  130,000,000     30.000,000 

Supplies  &  merchandise.  47,531,096     36,873,214     25,370,055 
Advances  to  &  in  v.  in — 

Branch   houses 13,399,513     11,313,359       7.439,476 

Factories  owned 1  f  20,107,714     13,552,056 

Factories  whose  out-     24, 289, 075  \ 

put  is  chiefly  taken  I      4,441,873       4,204,322 

Sundry  persons 1    10,828,262f     1.053,867  566,484 

Due  from  customers...]  \     8,879,560       6,711,370 

Due  from  RRs., claims, &c.     424,834  196,976  101,725 

Insur.  &  int.  in  advance-        740,023  484,799  202,183 

Cash 6,754,898       3,501\188       3,538.119 

Liberty  bonds 5.651,656       2,287,529  

Total 150,555,314  130,468,809  102,734.992 

Liabilities — 

Common  stock 75.000,000 

Pref.  stock  7%  cum 8,000,000 

Notespayable 21,972,497 

Mdse.  &  oth.  open  accts.  15,345,940 
Divs.  on  preferred  stock  139,797 
Res.  for  Federal  taxes..     9,480,946 


6,691.439 


1915. 
S 

9,778,904 
30,000,000 
14,837,661 

5.012,284 
8.181,064 

5,527,298 
568.411 

2,905,371 

39,575 

217,771 

6,798.240 


83.866,578 


60,000,000 
8,000,000 
3,000,000 

10,136,422 
139,797 


60,000,000 
8,000,000 


5,585,352 
139,797 


21,458,773     10,141,429 
83.866,578 


75,000,000 

8,000,000 

19,795,000 

9,086,109 

139,797 

3  977  398 

Surplus  .Y.y.~.~...T„II  26i616;i34  X14J470J505 

Total 150,555,314  130,468,809  102,734,992 

x  After  deducting  from  previous  p.  &  1.  surplus  $15,000,000  as  a  25% 
common  stock  dividend  paid  April  1  1917. — V.  108,  p.  84. 

Ticonderoga  Pulp  &    Paper  Co.,   Ticonderoga,   N.   Y. 

(Report  for  Fiscal  Year  ending  Dec.  31  1917— Not  1918.) 
This  subsidiary  of  the  Riordon  Pulp  &  Paper  Co.,  Ltd., 
of  Montreal,  reports  as  follows: 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1917.  1916. 

Profits  from  operat'ns  $860,108       Not 
Miscellaneous  income.     21,319    reported 


Total  income $881,427  $509,675 

Depreciation 147,279      

Bond  interest 39,319       38,806 

Interest  on  loans 23,716      .-_ 

Bonus  to  officers  and 

employees 95,000      


Govt,  taxes — 1916. _. 

Profits  for  year 

Common  dividends 

Preferred   dividends.  . 

Pref.  dividends  to  date 

of  redemption 


1917.         1916. 

S23  543 

552  .'559  $470~,869 

73,600       

15.440 

788      


Balance,  surplus.. .$478, 181  $455,429 


BALANCE  SHEET  DEC.  31. 


Assets—  1917.  1916. 

Land,  bldgs.,mach., 

equipt.,   &C $1,559,339  $1,683,482 


Investments  . 

Inventories 

Accts.  receivable- 
Advances 

Cash 

Prepaid  insurance. 


482,645 
564,967 
430,066 

29,508 
112,342 

46,463 


76,991 

590,857 

427,131 

9,902 

20,675 

29,574 


Total $3,225,330  52,838,611 


Liabilities—  1917. 

Common  stock...     $368,000 
Pref.stk.8%  cum. All  redeemed 
Bonds  outstand'g.    a690,500 

Bank  loan3 

Trade    notes    and 

accts.  payable. . 
Acer,  wages,  &c_. 
Bond  int.  accrued 
DM  lends  accrued 
Surplus 1,480,626 


300,000 

361,340 
11,180 
13,684 


1916. 

$360,000 

80,300 

714,500 

454,091 

126,640 

6,810 

14,059 

79,765 

1,002,445 


Total $3,225,330  $2,838,611 

" aFirst  Mtge.  6%  gold  bonds,  1900  issue,  $282,000;  1st  Mtge.  &  Refund- 
ing 5%  gold  bonds,  1905  issue,  $246,500;  1st  Mtge.  &  Refunding  6%  gold 
bonds  1914  issue,  $471,500;  deduct  bonds  of  1900  issue  redeemed  during 
1917  $24  000;  held  in  treasury,  bonds  of  1914  issue,  $280,500:  bonds  of 
prior  issues,  $5,000;  outstanding,  $690,500  (as  above). — V.  106.  p.  2654. 

Chicago  Breweries,  Ltd. 

(Report  for  Fiscal  Year  ending  Nov.  30  1918.) 
Chairman  J.  Woolsey  Spackman  on  Dec.  20  1918  wrote 
in  substance: 

The  amount  standing  to  the  credit  of  profit  and  loss  account  for  the  year, 
after  the  pavment  of  charges  hereinafter  set  out,  is  £11,956,  which,  with 
the  sum  of  £7,360  brought  forward  from  the  last  account,  makes  a  balance 
of  £19  316.  From  this  sum  the  directors  propose  to  pay  a  dividend  ot  4% 
for  the  year,  less  income  tax,  which  payment  will  absorb  £11,467,  and  to 
carrv  forward  £7,850  to  the  next  account. 

The  combined  sales  of  the  two  breweries  for  the  past  year  have  been 
200.398  barrels,  being  a  decrease  of  61,360  barrels  on  the  previous  year. 

During  the  year  £800  of  debentures  have  been  purchased,  £800  of  deben- 
tures have  been  canceled  in  respect  of  the  debenture  redemption  fund, 
and  £19,400  have  been  canceled  on  general  account,  leaving  the  amount 
outstanding  at   £199,200. 

INCOME  ACCOUNT  FOR   YEARS  ENDING  NOV.  30. 


1917-18. 
Dividends  and  interest.  £34,256 
Other   income 998 

Gross,  ncome £35,255 

Management  expenses. _  3,048 

Debenture  interest 14,160 

Income  tax 6,090 

Balance,  surplus £11,956 

Previous  surplus 7,360 

Total £19,316 

Dividends (4%)11,466    (4%)12,000   (5%)  15,500   (4%)  13 ,866 

£4,255  £3,079 


1916-17. 

£37,389 

546 

£37,936 

3,008 

14,160 

5,663 

£15,101 

4,255 

£19  360 


1915-16. 

£38,319 

769 

£39,089 

2,914 

14,166 

5,333 

£16.675 

3,079 


1914-15. 

£35,314 

988 

£36,303 

3,461 

15,148 

3,706 

£13,987 

2,958 

£16,946 


Prolit  &  loss,  surplus.  £7,849  £7,360 

BALANCE  SHEET  NOV.  30. 


1918. 


1917. 


Assets — 
Shares    in     American 

companies £669,297  £669,297 

Dividends  due 11 ,069  23 ,295 

Sundry  debtors 204  243 

Cash 22,348  8,970 

Debentures  purchased    19,548 


Total £702,918  £721,353 


Liabilities —                   1918.  1917. 

C  apital  stock £400 ,000  £400 ,000 

6%  mtge.  debentures. *201, 192  221,594 

Sundry  creditors 6,995  5,861 

Reserve 59,157  59,000 

Unclaimed  dividends.             21  20 

Deb.  redemption  acct.     16,236  15,517 

Revenue   account 19,316  19,360 


Total £702,918  £721,353 


*  Six  per  cent  mortgage  debentures,  £400,000;  less  debentures  purchased 
and  canceled.  £200,800;  interest  accrued  thereon,  £1,992. — V.  106.  p.  299. 
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Acme  White  Lead  &  Color  Works. 

{Annual  Report — Year  Ending  Nov.  30  1918.) 
President  Win.  L.  Davies  on  Dec.  31  1918  wrote  in  subst.: 

Results. — The  profits  for  the  year,  after  due  allowance  for  depreciation, 
after  payment  of  bond  interest  and  preferred  stock  dividends,  and  after 
setting  aside  an  amount  considered  sufficient  to  cover  our  war  taxes,  are 
17.3%  on  the  common  stock.  These  profits  are  largely  invested  in  Liberty 
bonds,  accounts  receivable,  increased  cost  of  inventories  and  some  additi- 
onal equipment  considered  necessary  against  war  emergencies.  Our  bank 
balances  are  considerably  larger  than  a  year  ago,  in  anticipation  of  what 
is  usually  our  borrowing  season.  For  these  reasons,  your  directors  believed 
it  inexpedient  to  pay  any  large  dividend  at  the  end  of  the  year. 

Common  Dividends  Resumed. — Your  directors  felt,  however,  that  a  begin- 
ning should  be  made,  as  evidence  of  an  intention  to  restore  the  common 
stock  to  a  dividend  stock,  accordingly  they  authorized  a  dividend  of  1  % 
on  the  common  stock,  which  was  paid  Dec.  1  1918. 

During  the  past  year  our  business  at  times  seemed  to  be  seriously  jeopar- 
dized, owing  to  the  fact  that,  although  we  were  extensively  engaged  in 
direct  and  indirect  war  work,  our  industry  was  classed  as  one  not  essential 
to  the  prosecution  of  the  war.  The  armistice  has  relieved  us  of  this  em- 
barrassment.  However,  we  are  now  entering  a  period  of  readjustment, 
during  which  it  is  possible  that  we  must  absorb  a  considerable  shrinkage 
in  values.  There  is  little  prospect  of  any  general  decline  during  the  first 
half  of  the  coming  year.  Nevertheless  we  must  face  the  possibility  of  one 
occurring  at  some  time  during  the  readjustment  period. 

A  considerable  part  of  the  earnings  of  the  past  year  has  been  added  to 
the  reserve  against  inventories,  bringing  that  reserve  up  to  33  1-3%  of 
the  inventory  values.  Thus  it  would  seem  that  the  company  is  well 
fortified  against  any  shrinkage  in  value  that  is  likely  to  occur.  If  so, 
and  if  anything  like  a  normal  volume  of  business  is  maintained  during  this 
readjustment  period,  we  anticipate  that  our  common  stock  may  again  be 
put  on  a  regular  dividend  basis. 

During  the  year  the  company  retired  $100,000  of  its  bonds  which  matured 
July  1  1918.  This  leaves  outstanding  in  the  hands  of  the  public,  bonds 
aggregating  $1,149,800,  against  which  the  reserve  for  redemption  of 
bonds  now  stands  at  $545,9o8.  over  47%. 

Aside  from  its  bonds  the  company's  debts  are  confined  to  current  ac- 
counts, and  a  small  note  obligation  to  employees  and  other  individuals. 
It  Is  not  a  borrower  at  its  banks  and  its  policy  is  to  discount  all  bills. 

RESULTS  FOR  FISCAL  YEAR  ENDING  NOV.  30. 

1914-15.         1915-16.         1916-17.         1917-18. 
Net.  after  depreciation.      $315,625        $380,529        $491,445        $463,678 
Other  income 8,254  7,405  11,954  21,966 

Total  income $323,879  $387,934  $503,399  $485,644 

Deduct — 

Bond,  &c,  interest $97,923  $85,125  $80,625  $75,500 

Pref.  divs.  (6%) 64.554  64,554  64,554  64,554 

Com.  dividends  (1%)..          20,000 

Balance,  surplus $161,402         $238,255         $358,220         $325,590 

Profit  &  loss  surplus  carried  forward 

from  previous  year... 454,420  500,000  500,000 

Add — Bonds  retired  transferred  from 

reserve 99,375  75,000  

Total. $792,050  $933,220  $825,590 

Reserves — Redemption  of  bonds 144,000  358,220  26.123 

Retire  preferred  stock 75,900  75,000  100,000 

General  reserve 72,151            

Adjust,  inventories  pre-war  basis..           199.467 

Total  profit  &  loss  surp.  Nov.  30. .      $500,000        $500,000  $500,000 
BALANCE  SHEET  NOV.  30. 

Assets—                    1918.             1917.       j      Liabilities—             1918.  1917. 

Re.vl   est.,   bldgs.i                                            6%  cum.  pf.  stockSl.075,900  $1,075,900 

miicli'y,     trade-                                           Crnvn  m  stock...  2.00C, 099  2,000,000 

mirks,  &c 53,414,138  53,372.907  i  1st  M.  6%  binds. bl, 119, S00  t,249,8C0 

U.  S.  Liberty  bds.        59,150         |  Accts.piy.(nutdue)    147,561  163,865 

Mlscell.  inveafs..         18,625           16,375  i  N.tea  pvvuble 33.S00  55,000 

Cash ll!0,072  f>0.1!9    Aocr'd     liabilities, 

Acc'isct  notes  rec.      979,009        954,513       lad.  war  taxes..      185,372  158,217 

Invent  irks al,919,797     2,087, 106  !  Reserves xl. 515,760  1,337,768 

Deferred   charges.         57,408          49,240  j  Surplus 590,000  500,000 

Total $6,638,199  36,510,550  I      Total (6,638,199  86,540,550 

a  After  deducting  reserve  to  adjust  to  pre-war  basis,  b  After  deducting 
$50,200  bonds  purchased  and  held  by  company,  x  Includes  reserve  for 
bad  debts,  $30,000;  for  depreciation,  $443,898;  for  general  purposes,  $275,- 
000;  to  retire  pref.  stock,  $250,900;  redemption  of  bonds,  $545,968. — V. 
108.  p.  81 . 

GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Government  Control  of  Railroads. — Report  of  Dir 
al   of  Railroads  for    Year   1918   Showing  Among  Other 
Things  the  Names  of  Companies  I  g  Con- 

tracts or  Co-operative  Agreements  Have  Been  Signed. — 
preceding  pages  in  this  issue. — V.  108,  p.  268,  78. 

American  Cities  Co. — Sub.  Co.  Receiver. — Earnings. — 

See  Birmingham  Ry.  &  Power  Co.  on  page  377  in  last  week's  issue. 

Earnings  Statement  of  American  Cities  Co.  for  12  Mos.  ended  Nor.  30  19 1 S. 

(Excluding  subsidiary  companies  showing  deficits.) 

Balance  of  operating  companies $1,126,959 

Deduct — Reserve  for  renewals  and  replacements 171,688 

Proportion  for  earnings  applicable  to  stock  of  subsidiary  com- 
panies owned  by  public 88,538 

Balance*... $868,733 

Add  net  income  from  bond  investments,  etc 93,282 

Total 5962,013 

Deduct— Interest  on  American  Cities  Co    bonds  and  notes 630,00.) 

Amortization  of  debt  discount  and  expense ..         52,500 

Balance $279,513 

me  of  subsidiary  operating  companies'  operations,  deducting  def- 
icits. 8821,222.      See    •learnings   Department"  above.— V.   108,  p    266. 

American  R\  Issue. — 

It   is  stated  thai   plans  are  under  way  for  the  extension  ol"  the  company's 

11,600,000  57,    notes  due  Feb.  1.     A  Philadelphia  report  lias  it   that  the 
new   Issue  will  bear  7%  Interest  and  will  be  Increased  to  {3,000,000  with 

an  added  collateral  Consisting  Of  SI. (IDil. (Hill,  par  value,  of  Wilmington  and 
clphia     traction    securities.       Hankers    interested    are    credited    with 

that  already  a  considerable  number  of  noteholders  have  agreed  to 
exchange  nun-  holdings  for  the  new  notes  and  that  the  Indl  atlona  are  (hat 
tins  v.  ill  be  done  generally,     The  new  notes  will  run  for  three  years,  t  in- 
itio old.     The  larger  new  Issue  will  permit  liquidation  of  a  floating 

■  in-red  in  caring  for  increased  business      \  .  [07,  p.  2007. 

Aurora  Elgin  &  Chicago  Ry.     Litigation 

■  impair,  on  |  Istrlct  Oourl 

■    the  llimois  p.  I  that  tl 

h     e.ijoln  nforclng  its  order  fixing  the  maximum  fan 

Its  per  mill-.       V  .    IDS,   p,   377. 

Baltimore  &  Ohio  RIT. 
to  the  extension  of  this  company  !   iOfJ.O  K)  ao\  ■  •  du< 

K«-ii.  l,  lit,-  "(  hroniole"  learns  thai  pracl  ■•■■i|.\  all  ol  these 
have  been  extended  fox  a  period  of  rive  mouths,  wht  n 
it  is  hoped  the  oompany  may  be  in  a  position  to  do    •■ 


permanent  financing.  The  notes  were  held  by  hanks  and 
banking  houses,  and  with  the  promise  of  aid  from  the  War 
Finance  Corporation,  provided  such  action  was  necessary, 
Kuhn,  Loeb  &  Co.  and  Speyer  &  Co.  have  been  able  to 
extend  the  obligations. 

The  Maryland  P.  8.  Commission  has  granted  this  company  permission 
to  issue  approximately  $10,000,000  of  its  Refunding  &  General  Mortgage 
bonds  o."  1915  to  reimburse  the  treasury  for  Lmpn  The  interest 

rate  on  the  bonds  will  be  6% .  The  outstanding  $60,000,000  of  these  bonds 
bear  5%  interest. 

Federal  Manager. — 

Charles  W.  Galloway,  Federal  Manager  for  this  company's  Western 
lines,  has  been  appointed  Federal  Manager  of  the  B.  &  O.  Eastern  lines 
to  succeed  A.  W.  Thompson.  P.  N.  Begien  succeeds  Mr.  Galloway  as 
Federal  Manager  for  the  Western  lines. — V.  108,  p.  377,  266. 

Boston  &  Worcester  Street  Ry. — Wage  Awards. — 

The  National  War  Labor  Hoard  has  fixed  the  pay  of  carmen  employed 
by  this  company  at  42c.  an  hour ,  the  minimum  rate,  and  ;  I  cents  it  tine  end 
of  three  months  in  service  and  47  cents  after  one  year.     Employees  other 

i  i  in  c  .rmon  were  awarded  a  minimum  of  42M  cents  per  hour. — V.  107.  p. 
1666. 

Brockton  &,  Plymouth  Street  Ry. — Municipal  Aid. — 

The  Mass.  P.  S.  Commission  has  granted  the  petition  of  Selectmen  of 
the  towns  of  Hanson,  Kingston,  Pembroke  and  Plymouth,  Mass.,  asking 
for  approval  of  action  of  those  towns  in  authorizing  contributions  to  the 
cost  of  operation  and  fixed  charges  of  company,  not  to  exceed  SI  per 
thousand  of  the  preceding  year's  assessed  property  valuation. — V.  108. 
p.  76. 

Brooklyn  Rapid  Transit  Co. — New  General  Manager. — 

Frederick  P.  Royce,  for  a  number  of  years  one  of  the  leading  men  of  the 
Stone  &  Webster  organization  of  Boston,  on  Jan.  30  assumed  the  duties 
of  General  Manager  under  the  receiver. 

Authorized  to   Borrow  $3,000,000—  Change  of   Venue. — 

Judge  Julius  M.  Mayer  in  the  U.  S.  District  Court  on  Jan.  27  authorized 
r  Garrison  to  raise  immediately,  by  temporary  loans  or  receiver's 
certificates,  the  sum  of  $3,000,000,  needed  to  meet  obligations  maturing 
between  now  and  April  1,  notably  taxes  due  Nov.  1  1918,  interest  due 
Feb.  1  1919  on  two  issues  of  Elevated  RR.  bonds,  &c.  Counsel  'or  the 
receiver  suggested  that  the  Court  authorize  the  receiver  to  use  as  collateral 
the  Refunding  bonds  in  the  company's  treasury;  the  bankers  who  had 
always  financed  the  B.  R.  T.  were  prepared,  he  said,  to  provide  the  $3,- 
000.000  secured  by  these  bonds.  The  Court  so  ordered.  Compare  V.  108, 
p.  373. 

The  hearing  as  to  the  question  of  authorizing  the  receiver  to  borrow  the 
remainder  of  the  $16,859,000  which  he  required,  according  to  his  estimates, 
within  the  next  twelve  or  fifteen  months,  went  over  until  to-day.  Judge 
Mayer,  however,  announced  that  in  the  meantime  he  would  appoint  6X- 
Judge  B.  Henry  Lacombe  as  Special  Master  to  go  over  the  items  con- 
tained in  the  report  of  the  receiver,  and  to  hold  hearings  in  order  to  deter- 
mine what  priority  the  receiver's  certificates  should  have  over  existing 
securities.     Compare  v.  108,  p.  373.  377. 

Attorneys  for  the  various  banks  holding  overdue  notes  asked  that  the 
Court  order  the  receiver  to  renew  the  notes  and  pay  the  accrued  interest. 
To  this  the  receiver  objected  on  the  ground  that  it  would  create  a  new 
liability  for  which  he,  as  receiver,  would  be  directly  liable.  It  was  finally 
agreed  that  the  receiver  should  pay  the  interest  and  tile  companies  which 
issued  the  notes  should  renew   them. 

As  a  result  of  the  change  of  venue  granted  by  the  Supreme  Court,  the 
trials  of  the  six  officials  and  employees  on  the  manslaughter  indictments 
found  as  a  result  of  the  Brighton  line  wreck  on  Nov.  1,  will  begin  perhaps 
the  first  week  in  March  in  the  Supreme  Court  of  Nassau  County  at  Mineola. 

Outlook. — Mr.Schiff  Optimistic — Possible  A  ssessment  on  Stk. 

Before  the  Bond  Club  on  Jan.  21,  Jacob  H.  Schiff,  of  Kuhn.  Loeb  &  Co., 
said  in  substance: 

"I  do  not  think  the  way  for  Mr.  Garrison  is  an  easy  one,  but  :t  is  a 
comparatively  easy  one.  The  property,  as  I  understand  it,  does  not  need 
very  much  money  in  order  to  get  it  into  good  shape,  something  like  S16.- 
000,000  to  $20,000,000,  I  believe.  When  you  consider  the  amount  of 
money  that  has  gone  into  that  substantial  property,  there  cannot  be  any 
difficulty  in  raising  S16.000.000.  Nor  is  there  any  danger  to  the  security 
holders  in  this.  When  I  speak  of  security  holders,  I  mean  the  creditors;  I 
do  not  moan  the  stockholders. 

"While  I  think  the  stockholders  eventually  will  get  a  good  property  back, 
a  property  that,  with  fair  treatment  by  the  public,  can  earn  sufficient  to 
pay  an  equitable  return  even  o  I  the  stock,  bh  ■  stockholders  might  under- 
stand that  it  is  necessary  in  order  to  get  the  property  in  good  condition, 
to  put  their  hands  in  their  pockets  to  eventually  clear  the  property  from 
any  temporary  debt  that  may  have  to  be  created  to  complete  it.  But  the 
property,  as  everybody  agrees,  is  a  good  one.  if  my  judgment  is  worth 
anything,  there  is  very  little  danger  to  its  securities — I  mean  to  its  bonds. 

Annual  Meeting — Reason  for  Receivership.-  -Al  the  annual 

meeting  yesterday  Nicholas  P.  Brady.  Chairman,  and  T.  s. 

Williams,  President,  presented  a  report  on  behalf  of  the  board 

of  directors  explanatory  of  the  receivership,  paying  in  subst.: 

On  Dec.  31  last  Lindley  M.  Garrison  was  appointed  temporary  r 

\i  T.  Co.  and  two  of  its  subsidiaries,  the  N.  Y.  Municipal  Railway 
Corporation  and  the  N.  Y.  Consolidated  RR.  Co.,  engaged  respectively 
in  the  construction  and  operation  of  the  subway  and  elevated  railroads 
of  i.  he  system, 

The  street  railways  are  outside  the  r  eel 5  related 

to  it  both  because  of  their  dependence,  heretofore,  upon  the  parent  com- 
pany for  the  moneys  with  which  to  provide  capital  improvements.     Al- 
though the  net  earnings  of  the  surface  railroads  have  been  largely  reduced, 
i,  as  a  whole,  st. II  able  to  nay  all  of  their  fixed  cl  pt  such 

the  Brooklyn  Rapid  Transit  Co.  as  the  holders  of  their  obliga- 
tions, a -ad  are  ear  ting  a  considerable  portion  of  these      Moreover,  they  are 
creditors  of  the  parent  company  for  moneys  loaned  from  time  to  time  on 
id  not   s,  the  ap  imount  of  which  is  now  $2,434,514. 

The  company  joined  in  the  application  for  a  reci  1 1  I  he  directors 

felt  thai  while  th  ■  necessity  for  a  receivership  might  temporarily  be  avoided 
bj  borrowing  the  amounts  needed  to  meet  the  applications  paid  on  Jan.  1, 
Late  r  sal;  c  lUld  not  b  '  long  postponed  or  averted  unless  sufficient 
funds  wer.-  provided  to  carry  on  existing  construction  and  equipment  con- 
tracts and  to  complete  the  plans  for  rapid  transit   enlargement   to  which 
was  commit 
The  raising  ■  amounts  was  found  to  be  impossible  under  the 

financial  conditions  then  prevail  ••  rlallj   in  -. ; ■■«   ol  t:" 

of  the  public  to  Invest  new  capital  i-i  traction  properties  so 

long  as  ists  of  operation,  due  to  the  war,  must  be 

born  -  withou 

The  Important  problem  now  before  I  ifloat- 

'  Ing  the  program  for  Imi  t  orked 

out  during  the  past  six  years  which  it  Is  Believed  ar    ■ 

rtation  for  the  community  and  will  be  a  source  of  profit  to  the  ei  m- 
i'accii\  i"  the  construction  of  the  railroads  which  the  Br 
Rapid  Transit   und  r  Its  contract  was  to  equip  an  <    part  of  the 

enlarged  system,  is  not   less  than  behind  time.      In  the  mean- 

while, the  Brooklyn  Rapid  Transit  ii.  ■    ;  upwards  of  160,000.000 

in  performing  its  part  of  the  contracts  and  of  this  amount  at  least  ; 

therefore  unproductive. 
The  Brooklyn  Rapid  Transit  <'<»..  In  i  th  other  traction  proper- 

ties thro  country,  has  been  greatly  handicapped 

of  men  and  bj  the  abnormal  h  high  cost  ondui  to  war  ootid 

Tin-  c-  s-  i oi  the  i  ltd,  will  gradual!]  lessen  some  ol  the  diffi- 

culties, but  it  cam-'  too  late  to  save  the  fi    R.  T    from  i 

li  is  tlal  now  than  it  h  iny  t'tne  during  tl 

year  thai  street  railroad  fares  should  be  raised  In  order 

osta  and  to  attract  nev.  pltal.     in  the  case  of  our 

service  lines,  wo  are,  and  have  been  for  i  dcrably 

rare  than  our  franchises  and  [lie  law   p  n 
fare  during  i  he  'asi 
our  attempt,  through  the  P    H,  Commission,  to  increase  this  avrrat 
to  approximately  5c    bj    the  abolition  or  transfers,  except   when    n 

:htse  obligations,  has  thus  fai   railed      In  thi  rapid 

transit  lines  operated  under  contracts  with  the  city  the  rate  of  fare 

by   the  contracts,  but   can.  of  course,  be  changed  with  the  cotwht'of  loth 


Feb.  1  1919.] 
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ings. — For  the  6  mos.  ami  the  year  ended  Dec.  31  1918: 

Earnings  for  t),r  Six  Months  and  the  Year  ended  Dec.  31  1918. 

1918 — 6  A/as.— 1917.  1918 Year— 

Revenue  from  operation  S  5   130.982.034  $30. i 

0.691  87.103     20.035.790     17.211.885 


Total  operating  expenses  10. 


Net    revenue S5.246.3S8 

Income  from  oth .  sources        216.862 


$6,694,835  $10,946,244  $12.87 

210.025  414.566  406.187 


Total  income $5,463,250     $6,904,860  $11,360,810  $13 

1.323.210       1.1.53.112       2.613.750       2 

Interest  and  rentals 4.128.524       3.111.994       7.263.244       5.942.989 


Total   deductions $5,451,734     $4,265,106     $9,876,994     $8,200,281 

Surplus $11,516     $2,639,754     $1,483,816     $5,079,308 

tall  report  made  by  Receiver  Garrison  in  V.  108,  p.  377.  373. 

Canadian  Northern  Western  Ry.—  '  Bonds. — 

The  Dominion  Securities  Corp..  Ltd..  Toronto,  replying  to  our  inquiry 
mortgage  bonds  to  which  reft  made  in 

jumns  last  week,  say  that  these  bonds  were  originally  sold  in  the 
English  market  In  the  form  of  stock,  but.  having  '  t  in  and  con- 

verted, are  now  b  ling  disposed  of  in  Canada  and  the  Unit*  d  States.     Com- 
pare V.  10S.  p. 377/ 

Chicago    Burlington    &    Quincy    RR. — Bond   Rcdemp- 
-Bonds. 

One   hundred   and   seventy    ($170,000)    Denver    Extension    4%    bonds, 
ranging  in  number  from  86  to  7963  incl..  due  Feb.   1    1922  and  thirty- 
bonds  ranging  from  067  to  01823  incl.,  have    been  called  for 
payment  Feb.  1  at  par  and  int.  at  the  New  England  Trust  Co..  Boston, 
Mass. 

This  company  has  applied  to  the  Illinois  P.  U.  Commission  for  an  order 
ral  mortgage  bonds,  bearing  4%  interest,  in  the  sum  of  $18.- 
387.000.— V.    108.  p     - 

Chicago  City  &  Connecting  Rys.  Collateral  Trust. — 

Calendar  Years — 
Dividends  received. 

Interest  received 

Other   income 


1918.  1917.  1916.  1915. 

$1,127,595  $1,916,831  $1,979,751  $1,704,352 

103.843  101.682  91256  88.855 

54.337  22.338  29.663  21.956 


Grossineome S1.2S5.776     $2,040,851     $2,100,670  $1,815,163 

Bond  interest $1,072,815     $1,078,315     $1,087,209  Si  094,750 

Bond  redemption 105.000           105,000           105.000  105,000 

General  expense,  &e 79.798             81.347             71.939  58.114 

Divs.    on    pref.    partici- 
pation shares  fin  $)._ .            None   ($3)750,000(3M)812.500  (2)500.000 


Balance,  surplus 

Current  Assets  1918. 

Dec.  31—  $ 

Cash 13,259 

Bills  receivable.. .267,000 
Other  investments 

(at  cost) 532.752 

Accrued  interest  re- 
ceivable   35.046 


$2S.163  $26,189  $24,022 

1917.     I  Current  Liabilities     1918. 
$  Dec.  31 —  $ 

604,240   Dividend  payable.     

267,00f'   Bills  payable 370.000 

I  Accrued  int.  pay. 273  021 

521.918  Reserves " 

F.xcess    over    cur- 
rent liabilites. .187.230 


37.844 


$57,299 

1917. 

$ 

375.000 
595  000 

23  072 

159.067 


848.057   1.431,002 


848.057   1.431,002 

Financial  Statement  Der.  31  1918. 
Sinking  fund   5%    gold  bonds  outstanding,   $21,456,000   (see  page  25, 
"Electric    Railway    Section");    pref.    participation    shares,    250,000,    and 
common  participation  shares,  150,000.  having  no  par  value. 

Assets  'nil  pledned  to  secure  bonds) — Stocks  (par) .   Total  Issue.    Bonds  (par). 

Chcago  City  Ry S16.971.900  Si°,000.000     

-  5:  South  Chicago  Ry 10,000,000     10,000.000     

Southern  Street  Rv 2,400.000       2.400.000     

Harnmond  Whiting  &  East  Chic.  Ry.      1.000.000       1.000. 000  all)  1.000. 000 

Chicago  &  Western 72.000  72.000     

See  official  statement  as  to  omission  of  dividend. — V.  108.  p.  263,  267. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Meeting 

The  meeting  of  the  board  of  directors  scheduled  for  Jan.  30  was  post- 
poned because  of  a  lack  of  a  quorum. — V.  10S.  p.  267,  170. 

Chicago  Rock  Island  &  Pacific  Ry. — Offering  of  Three- 
Year  Notes. — Speyer  &  Co.,  and  Havden,  Stone  &  Co.  are 
offerirg  at  98  J«  net.  Yielding  over  6^%.  84.500. (SCO  Three- 
Collateral  Trust  gold  notes,  dated  Feb.  1   1919, 
due   Feb.    1    1922.     Int.   F.   &  A.     Total  issue  limited  to 
0.0GO.     Coupon  notes  of  81.000  each.    Bankers  report: 

The  entire  issue  (but  not  a  part  thereof)  is  redeemable  at  par  and  interest 
at  the  option  of  the  company  on  any  interest  date  upon  30  days'  previous 
notice.  Principal  and  interest  payable  in  N.  Y.  in  U.  S.  gold  coin.  Inter- 
est payable  without  deduction  for  Federal  income  taxes  or  any  other 
Federal.  State,  county  or  municipal  taxes  now  or  hereafter  deductible 
at  the  source. 

Security. — The  notes  are  to  be  secured  bv  deposit  under  a  trust  agree- 
ment with  the  Bankers  Trust  Co.  of  X.  Y..  as  trustee,  of  $7,500,000  face 
value  First  ic  Refunding  Mtge.  4^  gold  bonds,  due  April  1  1934.  the  bonds 
thus  being  pledged  at  60.  as  against  a  present  market  value  of  approximately 
75.  a  margin  or  25%  •  The  collateral  security  shall,  at  all  times,  be  equal 
at  market  price  to  not  less  than  120^  of  the  face  amount  of  the  notes  out. 

Purpose  of  Issue. — The  proceeds  of  the  above  $4,500,000  notes  are  to  be 
used  for  the  settlement  in  full  of  the  claims,  long  in  litigation,  of  the  Colo- 
rado &  Southern  Ry .  growing  out  of  certain  contracts  relating  to  the  securi- 
ties of  the  Trinity  i:  Brazos  Valley  Ry.  and  the  Galveston  Terminal  Ry. 
and  the  use  of  their  properties. 

Approval. — The  issuance  of  these  notes  has  been  approved  by  the  Direc- 
tor-General of  Railroads,  United  States  Railroad  Administration. 
Letter   of   Frank   Nay,    Comptroller,    Chicago,    to    the   Above-Named 
Bankers,  Dated  Chicago,  Jan.  25  1919. 

Referring  to  your  inquiry  as  to  the  estimated  income  account  of  the 
company   (including  the  income  account  of  the  Chicago   Keck  Island  <& 
Gulf  Ry.)  for  the  calendar  year  1918  while  under  Federal  control,  I  submit 
to  you  the  following  statement: 
Standard  return  (based  on  the  minimum  rental  the  company 

is  entitled  to  receive  under  the  Railroad  Federal  Control  .'• 

(contract  not  yet  signed) $15,925,118 

Total  non-operating  income 369.029 


Total  gross  corporate  income $16,294,147 

Deductions  from  Gross  Income — 

laneous   taxes,    rentals,    maintenance    of   corporate   or- 
ganization.   &c 1.500.000 


$14,794,147 
Interest  on  funded  o'ebt.  $9,207,000:  on  unfunded  debt .  $270,000    9.477.000 


Surplus  available  for  dividends ..  $5,317,147 

Bo 

This  company  has  applied  to  the  Illinois  P.  U.  Commission  for  permission 
to  issue  3-year  6%  collateral  trust  notes  for  S4.500.000. — V.  108.  p.  378.  267. 

Chicago  Union  Station  Co. — Bond  Application. — 

Hearing  on  the  application  of  this  companv  for  authoritv  to  issue  a 
series   of   F:;-  -   gold   bon  i  ng   $6,150,000,    with    the 

proceeds  of  which  the  company  intends  to  fi  ance  the  building  of  the  new 
Lniori  -star. on.  was  opened  before  the  Illinois  P.  V.  Commission  on  Jan.  28. 
Compare  V.  10 8,  p.  37s. 

Chicago  &  Western  Indiana  P.R. — Bond  Applirn- 

This  company  has  applied  to  the  Illinois  P.  U.  Commission  for  an  order 
authorizing  it  to  issue  Consolidated  Mortgage  bonds  aggregating  $632,000. 
— V.   107,  p.  21S7. 

Cincinnati  &  Columbus  Traction  RR. — yfasier's  Sale. 

Special  Master  Commissioner  Richard  C.  Swing  will  sell  at  Cincinnati 
on  Feb.  15,  at  public  auction,  without  regard  to  a  minimum  price,  in  accord- 


ance with  the  decree  of  foreclosure  of  the  $600,000  5%  mortgage  of  190S 
and  the  $250,000  5%  mortgage  of  1907,  all  the  properties,  Ac,  of  this 
company,  consisting  of  a  fully  equipped  electric  railroad  extending  from 
Norwood  to  HUlsboro.  Ohio.— V    10s,  p.  267. 

Colorado  Midland  RR.—  /  . — 

The  Colorado  I'.  I*.  Commission  hi  I  from  Jan.  21  t  j 

the  effe  authorizing   tho   dismantlemec     of  this 

property.        Operations  of  the   proper!  .  lonths 

a.-o.1      A  like  ruling  was  made  in  the  matter  of  the  time  limit-for  an  appli- 
cation for  rehearing  on  the  part  of  the  protectants,  Including  the  Attorney- 
8  office,  on  b'  half  of  the  people. 
It  is  stated  that  action  by  the-  Railroad  Administration  on  tl 
of  shippers,  backed  Bridals  of  Colorado,  that  the  Government 

take  over  and  operate  tho  railroad  withheld  until  :i  definite  propo- 

sition is  subn:  said  that  representatives  of  shippers  and  of  the 

Colorado  Public  Service  Commission  r.li'i  bad  conferred  with  Administra- 
tion officials  were  assured  that  r  'ion  of  a  workable  plan  would 
earnest  consideration. — V.    !     • 

Colorado  &  Southern  Ry. —To  Recei  ■  About  $4,000,000 

'  '. — 

See  Chicago  Bock  Island  ft  Pacific  Ry.  above. 

Statu*  of  Controlled  Company. — 

See  C  ile  Creek  Centra!    District   Ry. — V.   108. 

p.  378,  24  7.  170. 

Colorado  Springs  &  Cripple  Creek  District  Ry. — 
Notice  to  H  1st  ertg — Traffic 

Diverted. — Th<  Protective  Committee  of  holders  of  First 
Mortsr,  gold     bonds,    due    Jan.     1     1930,    James 

Timpson.  2nd  Vioe-Prea.  of  the  Mutual  Life  Insurant 
Chairman,  in    circular   of    Jan.  25  calling  for  the  deposit  of 
these  bonds  with  the  Central  Union  Trust  Co.,  54  Wall  St., 
N.  Y.,  as  depository,  says  in  substance: 

A  brief  statement  indicates  the  necessity  for  united  action. 

The  company  built  its  railroad  about  1900  and  operated  it  until  1905, 
in  which  year  the  Colorado  &  Southern  Ry.  Co.  acquired  a  majority  of  the 
capital  stock.  The  Colorado  ft  Southern  operated  the  road  as  a  part  of 
its  own  system  until  1911,  in  which  year  it  leased  the  property  to  a  con- 
necting une.  the  Florence  ft  Cripple  Creek  RR.  This  lease  was  assigned 
in  1915-  with  the  approval  of  the  Colorado  Springs  ft  Cripple  Creek  Dis*rict 
Ry..  to  the  Cripple  Crt  ek  &  Colorado  Springs  RR..  successor  to  th^»  Florence 
ft  Cripple  Creek  RR..  at  a  minimum  rental  equivalent  to  the  interest  and 
sinking  fund  payments  on  all  of  the  bonds  of  the  lessor  company.  The 
bonds  consist  cf  (a)  your  First  Mtge.  bonds  due  in  1930,  $1,255,000  out- 
standing,  and  junior  to  then  !.  due  in   ]  •   . 

Down  to   1917  the  ear:  :ed  to  be  satisfactory-     The  rentals 

due  from  the  lessee  were  paid  and  the  company  itself  met  its  interest  and 
sinking  fund  obligations  as  they  became  due.  Since  the  summer  of  1917 
ially  all  of  the  freicht  traffic  of  the  'cssee.  the  Cripple  Creekjfc 
Colorado  Springs  P.R..  has  been  diverted  from  the  Colorado  Springs  ft 
Cripple  Creek  District  Ry.  to  a  competitive  route  between  the  terminal 
cities,  and  since  the  spring  of  1918  operation  of  the  greater  part  of  the  Colo- 
rado Springs  &  Cripple  Creek  District  read  has  be-  i  altogether. 
Meanwhile  the  traffic  of  the  Cripple  Creek  District,  the  principal  interest 
of  which  is  the  mining  of  gold,  has  been  greatly  curtailed  bv  reason  of  con- 
ditions as  to  labor,  mounting  mining  costs,  and  vat.ishine  profits  growing 
out  of  the  war,  as  well  as  those  due  to  the  charact eristics  and  the  acetof 
the  camp  itself.  H>— ™ 

We  are  informed  that  the  lessee  after  May  191K  discontinued  paymentjof 
the  rental  for  the  use  of  the  Colorado  Spriners  &  Cripple  Creek  District  Ry.: 
that  about  that  time  the  operation  of  the  main  line  was  rendered  impossible 
by  the  burning  of  a  bridge,  which  the  lessee  has  not  rebuilt:  that  unpaid 
taxes  to  the  amount  of  some  $90,000  have  accumulated  against  the  prop- 
erty, and  the  1918  taxes  coming  due  March  1  ani  Aug.  1  will  increase  this 
to  some  $150 .000"  and  that  the  company,  by  reason  of  the  default  in  the 
rental  due  from  the  lessee,  was  without  funds  to  pay  either  the  interest 
due  on  Oct.  1  1918  on  the  First  Consol.  Mtge.  bonds  cr  that  due  on  Jan.  1 
1919  on  your  First  Mtge    bonds. 

Legal  steps  have  already  been  taken  looking  towards  the  appointment  of 
a  receiver  for  the  property  and  the  lor  the  First  Consol.  Mt?e. 

In  these  circumstances  prompt  co-operation  on  the  part  of  the  First 
Mtge.  bondholders  for  the  protection  of  their  rights  is  of  vital  importance. 
Compare  V.  108.  p.  378.  170. 

Connecticut  Company. — Possible  Municipal  Purchase. — 

The  Hartford  Board  of  Aldermen  on  Jan.  27  voted  unanimously  to  ask 
power  from  the  State  Legislature  to  purchase  the  Hartford  lines  of  this 
company. — V.   108,  p.   77. 

Cripnle  Creek  Central  Ry. — .; 

See  Colorado  Springs  ft  Cripple  Creek  Central  District  Ry. — V.  108.  p. 
170. 

Cripple  Creek  &  Colorado  Springs  BR. —  Default. — 

See  Colorado   Sprines  &   Crinpl^  Creek   '  trict   Ry.   ab         — 

Y.  107. p.l      " 

Boston  Elevated  Ry. — New  Trustee. — ■ 

Gov.  Coolidge  has  appointed  H  inthrop  Coffin  trustee,  to  succeed 
Galen  L.  Stoi 

Cumberland  ft  Manchester  RR.- — Short  Live  Conh 

The  U.  S.  RR.  Admin,  has  signed  a  "Short  Line  Contract"'  with  this 
conmanv.  For  standard  form  of  such  contract  see  V.  IPS.  p.  235. — V.  100. 
p.  2166." 

Dallas-North  Western  Traction  Co. — Pr 

The  followii  at  referring  to  the  prr.pos.  i  interurban  line  from 

Dallas  to  Wichita  Palls,  Tex.,  icd  at  Dallas.  Tex.,  by  B.  P. 

imoting  the  i 

mplete  surveys  between  Dallas  and  Denton  and 

We  feel  we  have  an  A-l  rout?  located  as  Tar  as 

We  hive  our  bonds  approved,  pr:  d.  and  are  now  in 

Is  ,  r  the  Metropolitan  Trust  Co.  or  N.  V..  who.  after  a  thorough 

project.  agreed  to  art 
.ve  a  contract  for  the  building  and  equipping  of  our  line  from  Dallas 
to  Slid(  II.  in  exehane^  for  bonds  and  a  certain  portion  of  our  capital  stock, 
to  furnish  the  engineering  and  also  the  right  of  way.  and  if  the  citi- 
zens of  Dallas  and  ol  will  r-nder  \  -ranee  in  procuring 
line  will  b  ■  become  more 
■■:.  to  date,  b                    "                 IS  :'\000  in  pre- 
m-miilion-dol!ar  proposition  under  present 
ile.     We  expect  to 
build  first  to  Plidell.  K'rum  or  Denton,  then  to  Bowie.  a;.d  then  to  Wichita 
Falls. — V.    105.  P 

Denver  &  Salt  Lake  RR.—  m  Equip) 

— Coif  trns  Certif  der  Trust  of  1915,  All  In- 

staUnu  Jan,  1. — Within  the  past  few 

days  the  Mason  commit"  d  funds  with  which 

to  liquidate  the  defaulted  installments  of  principal  and 
-due  installments  on  the  equipment  trusts 
of  Mar.  1  1913  and  July  1  101o.  and  has  sent  out  notices 
to  the  holders  of  certificates  of  deposit  to  forward  same, 
with  an  ownership  certificate  to  cover  the  accrued  interest, 
and  receive  payment  of  the  amount  due. 

The  committee  also  returns  to  the  holders  the  original  unmatured  cer- 
tificates under  the  trust  of  July  1  1915.  having  paid  a!!  installments  up  to 
and  including  Jan.  1  1919.  but  deems  it  prudent  to  r-  --iin  the  unmatured 
•ler  the  trust  cf  Mar.  1  1913  until  the  installm-  nt  of  principal  and 
interest  due  Mar.   1    1919  has  been  paid. 

While  neither  the  committee  nor  the  depositary  made  any  charge  for 
their  services,  expenses  connected  with  the  trust  of  Mnr.  1  1913  exceeded 
the  amount  allotted  by  the  Court  for  that  purpose,  and  it  was  necessary 
to  assess  the  noteholders.  This  assessment  is.  however,  only  $2  15  on 
each  $1,000  note. 
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The  protective  committee,  consisting  of  John  H.  Mason,  President 
Commercial  Trust  Co.  of  Philadelphia,  as  Chairman;  Pierpont  V.  Davis, 
Vice-President  of  the  National  City  Co.  of  N.  Y.;  Sewall  S.  Watts  of 
Baker,  Watts  &  Co.  of  Baltimore;  Arthur  Dorrance  and  Reynolds  D. 
Brown  of  Philadelphia,  with  Commercial  Trust  Co.  of  Philadelphia,  deposi- 
tary, and  Empire  Trust  Co.  of  New  York,  agent  for  depositary,  was 
formed  in  May  1918  to  look  after  the  interests  of  the  holders  of  the  two 
issues  named  and  secured  the  deposit  of  all  but  a  few  scattered  pieces  under 
a  deposit  agreement  dated  June  17  1918. — V.  108,  p.  268. 

Detroit  Monroe  &  Toledo  Electric  RR. — Fare  Situation. 

The  City  Attorney  of  Monroe,  Mich.,  on  Jan.  24  filed  an  affidavit  of 
contempt  against  this  company,  claiming  that  the  company  had  violated 
the  terms  of  an  injunction  issued  some  time  ago,  wherein  the  Court  sustained 
the  contention  of  the  city  that  the  company  could  not  charge  more  fare 
between  Detroit  and  Monroe  than  provided  for  in  a  Monroe  city  franchise. 
The  contempt  proceedings  will  be  heard  Jan.  30. — V.  107,  p.  82. 

East  Carolina  Ry. — Short  Line  Contract  Signed. — 
The  RR.  Administration  has  signed  a  "Short  Line  Contract"  with  this 
company.     For  standard  form  of  such  contract  see  V.  108,  p.  235. 

Eastern  Massachusetts  Street  Ry. — Chairman. — 

The  recently  appointed  trustees  of  this  company  (the  Bay  State  Railway 
System)  have  elected  Homer  Loring  as  Chairman. 

The  trustees,  it  is  stated,  will  not  assume  the  responsibility  of  operating 
the  property  until  it  has  been  transferred  to  the  new  company,  probably 
about  April  1 .  In  the  meantime,  they  will  study  the  many  problems  of  the 
system  and  co-operate  with  the  various  committees  in  completing  the  re- 
organization plans. — V.  108,  p.  268,  169. 

Fort  Wayne  &  Decatur  Traction  Co. — Fare  Petition. — 

This  company  has  filed  with  the  Indiana  P.  S.  Commission  a  petition  for 
an  increase  from  2 14  cents  a  mile  to  2  M  cents  a  mile  as  the  basis  for  its 
passenger  fares.  The  company  represented  to  the  Commission  that  its 
investment  cost  is  $673,769  and  that  in  1918  it  received  only  $6,149  net 
revenue,  so  that  it  must  have  $34,277  annually,  on  that  basis,  to  enable  it 
to  make  a  6%  return. — V.  106,  p.  295. 

Grand  Trunk  Pacific  Ry. — Offering  of  Guaranteed 
Sterling  Bonds.— A.  E.  Ames  &  Co.,  Wood,  Gundy  &  Co. 
and  the  Dominion  Securities  Corp.  are  offering  at  75.37 
and  int.,  yielding  5%%,  £1,081,200  ($5,254,632)  4%  ster- 
ling coupon  bonds  guaranteed  by  the  Government  of  the 
Dominion  of  Canada.  The  bonds  are  dated  July  1  1914, 
due  Jan.  1  1962. 

Interest  J.  &  J.  at  a  fixed  rate  of  exchange  ($4  86  per  £)  in  Canadian  cur- 
rency at  Montreal,  or  in  gold  at  N.  Y.  at  the  same  rate,  or  in  sterling  in 
London.  England.  Denomination  £200  ($972).  Trustee,  The  Royal 
Trust  Co.,  Montreal.     Auth.  issue,  £3,280,000;  outstanding,   £3,280,000. 

Guaranty. — The  issue  is  guaranteed  both  as  to  the  payment  of  principal 
and  interest  by  the  Dominion  Government,  the  following  guaranty  being 
endorsed  on  each  bond:  "Guaranty:  I,  William  Thomas  White,  Minister  of 
Finance  and  Receiver-General  of  the  Dominion  of  Canada,  by  virtue  of  the 
power  conferred  upon  me  by  an  Act  of  the  Parliament  of  Canada,  being 
Chapter  34  of  the  Statutes  of  1914,  known  as  'The  Grand  Trunk  Pacific 
Guarantee  Act,  1914,'  and  by  virtue  of  an  Order-in-Council  approved  by 
the  Governor-General,  do  certify  that  the  bonds  of  that  series  of  bonds 
of  the  Grand  Trunk  Pacific  Railway  Co.  known  as  its  4%  Sterling  Bonds 
due  1962,  secured  by  a  mortgage  entered  into  by  and  between  the  said 
Railway  Co.  of  the  first  part,  the  Royal  Trust  Co.,  trustee,  of  the  second 
part,  and  His  Majesty  the  King,  of  the  third  part,  and  bearing  date  Aug.  5 
1914,  for  a  principal  amount  of  £3,280,000  sterling,  bearing  interest  at  the 
rate  of  4%,  payable  half-yearly,  are  guaranteed  as  to  the  payment  of  both 
principal  and  interest  bv  the  Dominion  of  Canada. 

"Dated  at  Ottawa,  Canada,  Aug.  6  1914.  W.  T.  White,  Minister  of 
Finance  and  Receiver-General  of  Canada."  Compare  V.  101,  p.  1627; 
V.  98,  p.  1766,  1920;  V.  99,  p.  342,  674;  V.  100,  p.  642.— V.  107,  p.  2097. 

Hocking  Valley  Ry. — Extension  of  Notes. — An  extension 
of  one  month  from  Feb.  1  has  been  granted,  it  is  stated,  for 
the  payment  of  its  $5,000,000  6%  notes  due  at  that  date. 
This  extension,  it  is  understood,  was  granted  in  order  that 
the  management  of  the  company  might  have  additional  time 
in  which  to  arrange  more  definite  financing. 

The  plan  under  consideration  at  present  is  understood  to  call  for  the 
marketing  of  $7,500,000  in  serial  notes,  to  mature  one-third  in  two  years, 
one-third  in  three  years  and  the  remainder  in  four  years. 

Government  Contract — New  Bonds — Litigation. — 

The  stockholders  on  Jan.  25  authorized  the  directors  to  make  a  contract 
with  the  Federal  RR.  Administration.  The  proposal  to  authorize  the  issue 
of  $50,000,000  mortgage  bonds  was  also  approved. 

The  Ohio  P.  U.  Commission  has  authorized  this  company  to  issue  $9,783,- 
000  General  Mortgage  6%  bonds,  of  which  $5,000,000  are  to  be  used  in 
refunding  maturing  notes  and  the  remainder  to  reimburse  the  treasury  for 
expenditures  and  improvements  for  the  last  five  years. 

The  State  of  Ohio  has  instituted  in  the  Franklin  County  courts  at  Colum- 
bus, Ohio,  a  suit  to  oust  this  company  from  operating  in  Ohio,  for  violating 
the  State  law  fixing  passenger  rates  at  two  cents  a  mile.  The  State  asks 
that  trustees  be  appointed  for  approximately  a  half  million  of  dollars, 
which  the  railroad  has  collected  exclusively  under  the  3-cent  rate  specified 
by  the  Federal  Government  since  it  took  control  of  the  transportation 
systems.  It  also  asks  that  this  fund  be  distributed  according  to  the  best 
judgment  of  the  court.— V.  108,  p.  378,  268. 

Houghton  County  Traction  Co. — Fares. — 

The  Village  Council  of  Houghton  has  voted  favorably  on  this  company's 
petition  to  increase  its  fare  from  5  to  6  cents. — V.  106,  p.  395. 

Illinois  Central  RR.   Co. — Dividend  Conditional. — 

This  company  has  declared  a  dividend  of  $1  75  per  share,  payable  Mar.  1 
1919  to  holders  of  record  at  the  close  of  business  Feb.  3  1919,  "provided  that 
before  the  said  date  there  shall  have  been  received  from  the  United  States 
Government  or  other  sources  a  sum  sufficient  to  pay  the  same,  and  if  the 
said  sum  shall  not  have  been  so  received,  payable  at  a  later  date  when,  as 
and  if  such  sum  shall  be  so  received." — V.  108,  p.  378,  268. 

International  Ry.    Co.,   Buffalo. — Interest  Payment. — 

Notice  was  given  as  of  Jan.  24  to  the  owners  of  the  company's  Refunding 
&  Improvement  5%  gold  mortgage  bonds  that  upon  presentation  to  the 
Bankers  Trust  Co. ,  New  York,  all  interest  coupons  due  on  Nov.  1  1918,  with 
interest  thereon  to  Jan.  28  1919,  would  be  paid  on  or  after  Jan.  28. — V.  108, 
p.  268. 

Kansas  City  Lawrence  &  Topeka  Elec.  Ry. — Receiver. 

Judge  Pollock  in  the  U.  S.  District  Court  at  Kansas  City,  Kan.,  on  Jan.  30 
appointed  P.  W.  Goebel,  President  of  the  Commercial  National  Bank  of 
Kansas  City,  as  receiver  for  this  company's  property,  which  runs  from 
Zarah,  Kan.,  to  Kansas  City,  Kan.  Foreclosure  was  asked  by  the  Thomas 
Trust  Co.  of  Kansas  City,  acting  as  trustee  of  the  bondholders. 

Kansas  City-Outer  Belt  &  Elec.  Ry. — Sale  Postponement. 

Judge  John  B.  Pollock  in  the  United  States  District  Court  at  Kansas  has 
declined  to  agree  not  to  sell  the  property  within  a  year.     The  sale  has  been 

Sostponed  from  time  to  time  previously,  because  of  the  fact  that  the  bond- 
olders,  being  largely  British,  were  otherwise  occupied  on  account  of  war 
conditions. — V.  107,  p.  27,  57. 

Kansas  City  Railways. —  Wage  Decision. — 

The  War  Labor  Board  on  Jan.  31  recommended  that  the  employees  of 
this  company  be  taken  back  at  their  old  wage  and  that  the  company  en- 
deavor to  obtain  an  increased  tariff  to  meet  the  wage  scale  granted  in  a 
previous  decision  of  the  Board.  A  "diligent"  effort  to  secure  a  higher 
tariff  was  not  made  by  the  company,  the  Board  held.  Compare  V.  108, 
p.  268,  171. 

Maine  Central  RR. — Offering  of  First  &  Refunding  5s. — 
Kidder,  Peabody  &  Co.;  Lee,  Higginson  &  Co.;  Harris, 
Forbes  &  Co.,  Inc.;  Estabrook  &  Co.,  and  R.  L.  Dav  &  Co., 


are  offering,  at  94K  and  interest,  to  net  5J^%,  $3,000,000 
First  &  Refunding  5%  gold  bonds  of  1915,  due  Dec.  1  1935, 
but  callable  on  60  cays'  notice  at  102  and  interest  on  any  in- 
terest date.     Int.  J.  &  D.— V.  108,  p.  268     . 

Mexican  Northern  Railway. — Status,  &c. — 

The  "Financial  Times"  of  Montreal  in  commenting  on  the  affairs  of 
this  company  says: 

"This  company  is  one  Mexican  property  that  has  never  failed  to  pay  its 
interest  charges  promptly  during  the  turbulent  times  of  the  past  few  years. 

"The  sinking  fund  on  the  First  Mortgage  6%  bonds  has  not  been  opera- 
tive since  1913  on  account  of  the  revolution  hindering  operation,  but  notice 
was  given  recently  that  funds  are  available  to  the  amount  of  $14,745  for 
retirement  of  bonds.  This  is  taken  to  indicate  that  conditions  may  be 
better  in  that  portion  of  Mexico  where  the  company  operates. 

"The  company  has  leased  its  property  to  American  Metal  Co.  for  an 
amount  sufficient  to  meet  fixed  and  sinking  fund  charges,  and  will  probably 
renew  the  lease  at  expiration,  as  the  American  Metal  Co.  is  in  a  position  to 
supply  the  road  with  needed  equipment  for  operation,  relieving  the  railroad 
of  the  necessity  of  purchasing  at  present  high  prices. 

' '  The  property  is  sound  intrinsically,  the  chief  detrimental  factor  being  the 
disturbed  political  conditions  in  Mexico.  If  renewal  of  Mexican  troubles 
does  not  cause  the  road  to  again  suspend  operations,  no  difficulty  in  meeting 
interest  is  anticipated.  The  bonds  were  issued  in  1890  and  at  maturity  in 
1910  the  balance  of  $708,000  out  of  the  original  issue  of  $1,660,000  were 
extended  until  1930.  Sinking  fund  since  1910,  it  is  understood,  has  re- 
tired $32,000  par  value  additional,  leaving  $676,000  outstanding.  It  is 
believed  that  at  least  $15,000  or  $16,000  more  will  be  retired  shortly,  re- 
ducing the  issue  to  about  $660,000. 

"Until  Mexican  political  disturbances  interfered,  dividends  were  paid 
from  time  to  time  on  Mexican  Northern  Railway  Co.'s  $3,000,000  capital 
stock." — V.  107,  p.  2098. 

Milwaukee  Electric  Ry.  &  Light  Co. — Strike  Averted. — 

It  is  announced  that  this  company  will  continue  the  payment  of  the  pres- 
ent increased  wage  scale  until  Mar.  15,  thereby  avoiding  the  danger  of  a 
strike  on  Feb.  1. — V.  108,  p.  378. 

Missouri  &  North  Arkansas  RR. — Operating  Contract. — 

The  operating  contract  signed  between  this  company  and  the  Federal 
Railroad  Administration  was  executed  as  with  a  Class  I  road  and  not  as  a 
"short  line,"  as  suggested  in  our  issue  of  Dec.  14.     Compare  V.  107,  p.  2290. 

The  compensation  is  unofficially  reported  as  $175,000  per  annum. 
— V.  108,  p.  378. 

Monongahela  Valley  Traction  Co. — Preferred  Dividend. 

The  directors  have  declared  a  dividend  of  3714  cents  per  share  on  the 
new  pref.  stock,  payable  Feb.  20  to  holders  of  record  Feb.  1. — V.  107, 
p.  2290. 

New  Orleans  Ry.  &  Light  Co. — Special  Master — Coupons. 

The  U.S.  District  Court  at  New  Orleans  on  Jan.  13  appointed  D.  B.  H. 
Chaffe  as  Special  Master  in  Chancery.  The  Court  also  granted  the  ap- 
plication of  Receiver  J.  D.  O'Keefe  for  permission  to  redeem  past-due  cou- 
pons of  Jan.  1  of  the  bonds  of  the  subsidiary  or  underlying  companies  of 
the  system. 

The  physical  property  and  management  of  the  New  Orleans  Gas  Co.,  it 
appears,  is  not  under  the  control  of  Receiver  O'Keefe  of  the  New  Orleans 
Ry.  &  Light  Co.,  only  the  stock  of  the  company  being  in  the  receiver's 
hands.— V.  108,  p.  379,  269,  172,  165,  79. 

New  York  &  North  ShoreTraction  Co. — Operations. — 

This  company,  which  threatened  to  suspend  operations  unless  an  in- 
creased fare  was  granted,  has  decided  to  continue  in  business,  although  no 
increased  fare  has  been  allowed. — V.  108,  p.  79. 

Norfolk  &  Western  Ry. — Subscriptions. — 
Announcement  is  made  that  the  new  Convertible  10- Year  6%  bond  issue 
the  subscription  privilege  on  which  expired  Jan.  25,  was  more  than  97% 
subscribed .  The  total  amount  offered  to  the  stockholders  was  $17 ,945 ,000 , 
and  the  subscription  aggregated  $17,411,200,  of  which  $15,506,600  was  full- 
paid  and  $1,904,600  first  installment  paid  (official) . — V.  108,  p.  269,  79. 

Northern  Ohio  Traction  &  Light  Co. — Six-Cent  Fare. — 

An  ordinance  was  introduced  in  the  Cleveland  City  Council  on  Jan.  27 
asking  for  a  six-cent  fare  on  this  company's  lines. — V.  107,  p.  1748. 

Northwestern  Ohio  Railway  &  Power  Co. — Obituary. — 

George  II .  Tuttle,  a  director  of  this  company,  died  suddenly  on  Jan.  21. 
— V.   107,  p.  83. 

Norton  Taunton  &  Attleboro  Ry. — Sale.— 

It  is  announced  that  this  property  will  be  offered  for  sale  as  junk  to  the 
cities  and  towns  through  which  it  passes,  inasmuch  as  the  7-cent  fare  does 
not  pay  operating  expenses. — V.  105,  p.  2366. 

Pecos  Valley  Southern  Ry. — Short  Line  Contract. — 

The  Railroad  Administration  has  signed  a  "Short  Line  Contract"  with 
this  company.  For  standard  form  of  contract  for  short  line  railroads  see 
V.  108,  p.  235. 

Pennsylvania  RR. — To  Vote  on  Increasing  Debt  by 
$75,000,000. — President  Rea  in  statement  issued  Jan.  30  says: 

Notices  are  to-day  being  mailed  to  the  stockholders  of  the  company, 
informing  them  that  at  the  annual  meeting  to  be  held  in  Philadelphia 
on  Mar.  11  1919  they  will  be  asked  to  authorize  an  increase  of  $75,000,000 
in  the  company's  indebtedness,  to  be  made  at  such  times  and  in  such  man- 
ner as  may  be  prescribed  by  the  directors.  The  purpose  of  this  is  to 
provide  for  present  and  future  capital  requirements,  including  obligations 
maturing  during  the  present  year,  and  to  reimburse  the  Government  for 
additions,  improvements  and  equipment  expenditures  made  in  connec- 
tion with  Government  control,  and  properly  chargeable  to  the  company. 

Through  unissued  balances  remaining  from  previous  authorizations, 
the  directors  at  present  are  empowered  to  increase  the  indebtedness  by 
approximately  $46,000,000.  The  additional  $75,000,000  will  bring 
the  total  authorization  to  $121,000,000.  The  whole  amount  will  not 
be  immediately  necessary,  but  the  authorization  is  required  so  that  the 
company  may  be  in  a  position  to  meet  future  needs  promptly  and  ade- 
quately. 

The  budget  of  additions  and  improvements  for  the  current  year  is  not 
yet  determined,  but  the  United  States  Railroad  Administration  and  the 
corporate  officers,  in  co-operation,  are  making  every  effort  to  limit  the 
expenditures  to  those  actually  necessary,  either  for  safety  or  the  immediate 
needs  of  traffic,  in  order  to  avoid  as  far  as  possible  creating  the  permanent 
burden  of  meeting  capital  charges  on  work  done  or  equipment  purchased 
under  war  conditions. 

Reduction  in  Trust  Ctfs.  4s,  Due  1921. — Stock  Holdings. — 
On  Jan.  20  1919  the  Phila.  Stock  Exchange  struck  off  the  regular  list 
$157,000  Phila.  Wilm.  &  Bait.  RR.  stock  trust  certificates  4s,  due  1921, 
issued  by  the  Penn.  Co.  for  Insurances  on  Lives  &  Granting  Annuities, 
redeemed  and  canceled  by  operation  of  sinking  fund,  leaving  the  amount 
of  said  stock  trust  certificates  listed  at  this  date  $5,688,000. 

This  company  at  the  beginning  of  this  year  had  106,911  stockholders, 
the  largest  number  in  the  company's  history.  This  shows  an  increase  of 
6,873  over  Jan.  1  1918. — V.  108,  p.  379,  269. 

People's  Traction  Co.,  Galesburg,  111. — Fare  Increase. 

The  Illinois  P.  U.  Commission  has  granted  this  company  a  temporary 
increase  of  6  cents  for  interurban  fare  between  Galesburg  and  Abingdon, 
based  on  2  cents  a  mile. — V.  98,  p.  156. 

Philadelphia  Company. — New  Financing. — A  proxy 
committee  composed  of  Charles  Ilayden,  Chairman,  Ben- 
jamin Guiness,  Everett  B.  Sweezy  and  Eugene  V.  R.  Thayer, 
has  sent  out  the  following,  urging  that  proxies  be  sent  to 
the  committee  which  has  been  formed  to  carry  out  the 
financing  plans  of  the  company: 

A  special  meeting  of  stockholders  is  to  be  held  on  Feb.  3  1919  in  accord- 
ance with  notice  duly  given,  for  the  purpose  of  authorizing  a  mortgage  upon 
the    property  and  franchises  of  the  company  to  secure  an  issue  of  bonds 


Feb.  1  1919.] 


THE   CHRONICLE 


481 


of  which  $30,000,000  will  be  used  to  secure  a  total  issue  of  $15,000,000  6% 
notes  of  the  company,  of  which  it  is  proposed  to  sell  at  this  time  $10,000,000 
to  provide  for  immediate  refunding  requirements. — V.  108,  p.  269. 

Portland  (Me.)  Street  Railroad. — Fare  Order. — 

The  Supreme  Court  of  Maine  has  ordered  the  suspension  of  a  petition 
for  an  injunction  to  restrain  the  P.  U.  Commission  from  permitting  the 
company  to  collect  a  cash  fare  when  no  ticket  is  offered. — V.  108,  p.  269. 

Public  Service  Corporation  of  New  Jersey. — Official 
Announcement  as  to  Successful  Completion  of  Plans  for  Com' 
prehensive  Financing. — "To  put  the  corporation  in  a  position 
to  meet  its  collateral  notes,  amounting  to  $7,500,000,  at  par, 
maturing  on  March  1  next;  to  pay  off  all  the  other  unfunded 
and  floating  debt  of  the  corporation,  and  to  provide  it  with 
sufficient  funds  for  its  capital  requirements  for  the  current 
year,  it  was  necessary  to  procure  $22,500,000.  Subject  to 
the  approval  of  the  shareholders  at  a  meeting  to  be  held  on 
Feb.  10,  the  financing  has  been  worked  out  as  follows: 

"The  board  of  directors  at  its  meeting  Jan.  27  authorized 
the  creation  of  an  issue  of  8%  cumulative  pref.  stock  to  the 
authorized  amount  of  $50,000,000,  at  par,  that  being  the 
authorized    amount    of    the    existing   capital    stock. 

"When  the  necessary  legal  machinery  shall  have  been 
complied  with  it  is  proposed  to  offer  to  the  existing  share- 
holders of  the  corporation — 

(a)  "$12,500,000  of  Gold  Collateral  3-year  7%  notes  of 
the  corporation,  to  be  secured  by  $14,000,000  at  par  of  the 
General  Mortgage  bonds  of  the  corporation  and  $5,000,000 
at  par  of  the  stock  of  Public  Service  Electric  Co.  belonging 
to  the  corporation.  These  notes  are  to  be  offered  to  the 
shareholders  at  983^%  of  their  par  value  and  may  be  con- 
verted into  the  8%  preferred  stock  of  the  corporation  at 
101 J^  at  the  option  of  the  holders  thereof,  any  time  prior  to 
Dec.  1  1921.  A  syndicate  has  been  formed  by  Drexel  &  Co. 
of  Philadelphia  and  Bonbright  &  Co.,  Inc.,  of  New  York, 
which  has  agreed  to  take  such  of  these  notes,  if  any,  as  may 
not  be  taken  by  the  shareholders. 

(6)  "It  is  simultaneously  proposed  to  offer  to  the  existing 
shareholders  the  right  to  subscribe  pro  rata  to  $10,000,000 
at  par  of  the  new  preferred  stock.  Certain  other  parties 
have  agreed  to  take  at  par  so  much  of  said  allotment,  if 
any,  as  may  not  be  subscribed  for  by  existing  shareholders." 

Further  Data  from  Statement  Issued  by  President  Thomas  N.  Mc= 
Carter,  Jan.  28  1919.  M  t.-+-  M 

Due  to  financial  conditions,  generally  speaking,  and  more  especially  to 
the  difficulties  that  are  confronting  public  utilities  as  a  result  of  war  con- 
ditions, this  financing  has  been  no  easy  task. 

The  condition  of  the  money  market  at  the  present  time  made  it  essential 
to  make  this  new  stock  an  8%  stock,  in  order  that  it  might  have  proper 
selling  quality,  but  it  is  provided  that  the  corporation  may,  upon  proper 
notice,  redeem  so  much  of  this  authorized  issue  of  preferred  stock  as  may 
from  time  to  time  be  issued  and  outstanding  at  110%  of  its  par  value. 
This  will  serve  to  protect  the  corporation  against  the  permanent  existence 
of  an  8%  preferred  stock  should  financial  conditions  return  to  a  normal  basis. 

The  raising  of  the  necessary  money  is  thus  assured  and  the  corporation 
will  be  entirely  free  from  unfunded  debt  except  as  to  the  new  Collateral  Gold 
Note  issue  above  referred  to.  It  is  confidently  expected  that  during  the  life 
of  the  notes  either  all  or  the  major  portion  of  them  will  be  converted  by  the 
holders  thereof  into  the  new  preferred  stock .  If  all  are  converted  the  cor- 
poration will  be  entirely  free  from  unfunded  debt,  with  a  large  amount  of 
free  and  available  assets  in  its  treasury. 

?.-  All  who  have  studied  the  situation  believe  that  this  financing  will  place 
the  corporation  in  a  sound  and  healthy  condition  and  feel  that  it  is  to  be 
congratulated  in  having  accomplished  this  large  amount  of  financing  under 
existing  conditions.  It  is  thought  also  that  it  reflects  an  abiding  confi- 
dence of  the  investor  that  the  public  sentiment  of  the  State  of  New  Jersey, 
as  expressed  and  carried  into  effect  by  its  administrative  and  judicial 
officers,  will  see  to  it  that  all  of  the  public  utilities  within  the  Public  Service 
system  are  treated  fairly  and  allowed  to  earn  a  fair  return  upon  their 
investment. — V.  108,  p.  172. 

Reading  Company. — Reductions  in  Bonds. — 
On  Jan.  24  1919  there  were  struck  off  the  regular  list  of  the  Philadelphia 
Exchange  $622,000  Gen.  Mtge.  4%   bonds,  purchased  and  canceled  on 
Jan.  8  1919,  account  of  the  sinking  fund,  leaving  the  amount  of  said  bonds 
listed  at  this  date  $96,163,000.— V.  107,  p.  2477. 

Rhode  Island  Co. — Receiver  Appointed. — 

Judge  Tanner  in  the  Superior  Court  at  Providence,  R.  I.,  on  Jan.  20 
appointed  Frank  S.  Swan  of  Providence,  as  temporary  receiver,  on  petition 
of  John  J.  Orr,  a  contractor,  of  the  same  city. 

A  hearing  on  the  question  of  making  the  receivership  permanent  will 
be  held  on  March  4. 

Rental  Paid  in  Part. — The  Rhode  Island  Co.  on  Jan.  23 

made  a  partial  payment  of  $100,000  to  the  United  Traction 

&  Electric  Co.  and  was  granted  an  indefinite  period  of  grace 

on  account  of  the  remaining  $47,500  due  for  rentals  of 

leased  lines  Dec.  24  1918. 

The  United  Traction  &  Electric  Co.  therefore  announces  that  the  usual 
quarterly  dividend  of  1  X  %  will  be  paid  on  its  $8,000,000  capital  stock  on 
Feb.  1  to  holders  of  record  Jan.  23. 

On  account  of  its  leases  of  the  Union  Street  Ry.,  Pawtucket  Street  Ry. 
and  Rhode  Island  Suburban  Ry.  [all  three  owned  by  the  United  Traction  & 
Electric  Co.],  the  Rhode  Island  Co.  is  required  to  pay  rentals  of  varying 
amounts  which  on  Dec.  24  aggregated  $90,000,  $7,000  and  $50,000,  respec- 
tively, or  total  due  on  that  date  of  $147,500. 

Falling  Off  in  Earnings. — A  detailed  report  filed  with  the 

Rhode  Island  P.  U.  Commission  on  Jan.  8  shows  for  1918: 

Results  for  11  Mos.  ended  Nov.  30  1918 —    1918.  1917.  Increase. 

Passenger  revenue $5,294,830     $5,057,775        $237,055 

Other  revenue. 549,901  559,215        dec9,314 


Southern  Railway.— Issue  of  $25,000,000  Three-Year 
Notes. — Arrangements  are  said  to  be  nearing  completion 
for  the  sale,  to  a  syndicate  headed  by  Halsey,  Stuart  &  Co., 
and  the  Continental  &  Commercial  Trust  &  Savings  Bank, 
Chicago,  of  an  issue  of  $25,000,000  of  three-year  6%  notes. 

Although  confirmation  was  lacking  up  to  the  time  of  going 
to  press  it  was  understood  that  a  public  offering  of  the  notes 
would  be  made  shortly  at  a  subscription  price  of  98 M  and  int. 

In  connection  with  the  above  sale  of  notes  J.  P.  Morgan 
&  Co.  have  issued  the  following  statement: 

In  the  matter  of  the  Southern  Railway  Co.  3-year  notes  which  we  under- 
stand have  just  been  sold  to  a  syndicate  organized  by  Halsey,  Stuart  &  Co., 
of  Chicago,  John  Skelton  Willians  showed  us  every  courtesy  that  we  could 
expect.  He  gave  us  an  opportunity  to  submit  a  bid  for  these  notes  and 
when  we  felt  unable  to  accept  it  he  gave  us  a  further  opportunity  to  revise 
our  offer,  if  we  so  desired,  which  we  felt  unable  to  do. — V.  108,  p.  270. 

Steubenville  East  Liverpool  &  Beaver  Val.  RR. — Fares. 

The  I.-S.  C.  Commission  has  approved  the  single-trip  fare  of  10  cents 
and  the  commutation  fare  of  $1  for  14  rides  on  the  lines  of  the  Steubenville 
East  Liverpool  &  Beaver  Valley  Traction  Co.  between  East  Liverpool, 
Ohio,  and  Chester,  W.  Va.,  and  has  dismissed  the  complaint  against  the 
fares.— V.  105,  p.  1803. 

Texas    &    Pacific    Ry. — Oil   Prospects. — 

It  is  stated  that  this  company's  management  has  under  consideration  the 
advisability  of  issuing  a  statement  to  the  stockholders  regarding  the  progress 
of  oil-drilling  operations  in  the  company's  lands  in  Texas.  It  is  understood 
that  the  company  has  awarded  contracts  to  several  large  oil  companies  to 
explore  the  field  on  a  50-50  basis. — V.  108,  p.  270. 

Toledo  Railways  &  Light  Co. — Rate  Application. — 

The  company  has  applied  to  the  Ohio  P.  U.  Commission  for  permission 
to  add  a  service  charge  of  50  cents  a  month  to  bills  of  domestic  current 
consumers,  to  become  effective  Feb.  1. — V.  108,  p.  380. 

Twin  City  Rapid  Transit  Co. — Earnings. — 

Calendar  Gross         Total  Net     Int.   &c.    Pref.  Div.     Com.      Balance 

Year —       Earnings.      Income.        Charges.         (7%)         Divs.     Surplus. 

1918. $9,695,980  $1,770,770  $1,079,468  $210,000  $440,000  $41,302 

1917 10,181,867     2,567,997     1,029,947     210,0001,320,000       8,050 

A  dividend  of  1%  was  paid  on  the  common  stock  in  April  1918,  but 
none  thereafter  until  Jan.  1919  when  a  further  1  %  was  paid,  making  a  total 
of  2%  for  the  calendar  year  1918,  as  against  6%  per  annum  from  1910 
to  Jan.  1918.     Compare  V.  107,  p.  2290.— V.  108,  p.  380. 

United  Light  &  Rys.  Co. — Earns. — Bonbright  &  Co.  say: 

Comparative  Consolidated  Earnings  for  the  Company  and  Its  Subsidiaries. 

12  Months  ended  Nov.  30 —  1918.  1917.       Inc.or  Dec.       % 

Gross  earnings,  all  sources $9,161,198  $7, 563, 148 +$1,598,050  21.1 

Oper.  exp.  (incl.  maint.,  gen.  inc. 

and  excess  profits  taxes) 6,485,466     4,780.845   +1,704,621  35.6 

Netearnings $2,675,732  $2,782,303    —$106,571     3.8 

Deductions  Account  Sub.  Companies — 
Int.  on  bonds  and  notes  owned  by 

public. $721,489      $718,638         +$2,851     --- 

Divs.  on  pref.  stks.  held  by  public      171,007        172,144  —1,137    ... 

Earn,  appl.to  com.  stocks  held  by 

public 6,839  14,744 


Gross  income ...$5,844,731     $5,616,990         $227,741 

Operating  expenses 4,644,256       4,170,030  474,226 


Net   Income $1,200,475     $1,446,960  dec$246.485 

Fixed  charges  and  taxes 1,899,503       1,857,462  42.011 

Balance,  deficit $699,028        $410,502        $288,526 

(Data  for  1917  where  lacking  supplied  by  Ed.i 

Efforts  to  reduce  expenses  by  curtailing  service  are  reflected  in  detailed 
statements  for  September  and  October,  appended  to  the  report.  These 
show  that  in  September  the  company  ran  111,003  car  miles  less  than  in 
September  1917,  while  in  October  the  car  mileage  was  125,327  miles  under 
October  1917.  These  reductions  were,  respectively,  8  and  9.23%  of 
the  1917  mileage. 

Receipts  per  car  mile  and  per  car  per  day  both  showed  material  increases 
fori.September  and  October,  the  advance  for  the  former  month  in  receipts 
per  car  mile  being  15%  and  for  the  latter  month  7.32%.  In  September 
the  average  receipts  per  car  per  day  were  $64  44,  compared  with  $54  98 
In  the  same  month  of  1917,  while  the  October  figure  was  $56  79,  against 
$52;01.  (Compare  report  of  commission  for  investigation  of  company. 
V.  105,  p.  2090.)— V.  108,  p.  270. 


Balance.. $1,776,397  $1,876,777 

Deductions  Accl.  United  Lt.  A  Rys. — 
Interest  on  1st  &  Ref .  5%  bonds..      434,788        433,292 

Balance $1,341,609  $1,443,485 


Int.  on  6%  Conv.  Debentures. 
Int.  on  2K-Year  bond  sec.  notes. 

Int.  on  3  &  5- Year  notes 

Int.  on  7%  5-Year  bond-sec.  notes 
Interest  on  commrcial  loans 

Balance $979,790  $1,187,408    —$207,619 

Dividends  on  pref.  stock  (6%)...      607,656        604,941  +2,715 


$120,000 
86,056 
93,224 
15,801 
46,737 


$113,622 
214 
134,973 


—7,905     ... 
-$100,380     5.4 


+  1.496    ... 
7.0 


7,268 


-$101,876 
+$6,378 
+85.843 
— 41,749 
+  15,801 
+39,469 


$582,467    —$210,334 


Balance $372,133 

Compare  V.  107,  p.  2478,  1838.  605,  286. 

United  Rys.  Co.,  St.  Louis. — Statement  in  re  Settlement 
in  Mill  Tax  Litigation. — President  Richard  McCulloch  and 
General  Counsel  Francis  for  the  company  have  issued  a 
statement  of  facts  in  regard  to  the  settlement  of  the  liti- 
gation between  the  company  and  the  city  of  St.  Louis  ending 
the  mill-tax  dispute.  The  statement  appeared  in  full  in  the 
St.  Louis  "Globe-Democrat"  of  Jan.  23. 

The  following  summary  of  the  facts  has  been  prepared: 
1.  The  railway  agrees  to  pay  forthwith  to  the  city  $248,962,  the  amount 
of  the  judgment  rendered  against  the  St.  Louis  Transit  Co.,  and  interest 
thereon;  to  be  regarded  as  an  installment  payment  for  the  year  1919  on 
accrued  mill  tax.  ... 

2  Judgment  shall  be  entered  in  favor  of  the  city  and  against  the  railway 
in  the  mill  tax  suits  for  $2,320,276;  and  against  the  St.  Louis  &  Suburban 
Ry.  and  the  St.  Louis  &  Meramec  River  RR.  in  favor  of  the  city;  both 
judgments  to  bear  interest  at  6%. 

3  Judgments  shall  be  paid  in  installments  of  one-thirty-sixth  on  the 
15th  days  of  Jan.,  April,  July  and  Oct.  each  year,  beginning  1920,  interest 
to  be  at  the  rate  of  6  % .  m  .    .  .     _ 

4  The  city  reserves  the  right  to  have  payment  of  judgments  become 
immediately  due  and  payable  if  the  company  gets  into  financial  difficulties 
that  make  it  advisable.  ...'., 

5  The  United  Rys.  agrees  to  assume  and  pay  the  judgment  against  the 
St.  Louis  &  Suburban  Ry.  and  the  St.  Louis  &  Meramec  River  RR. 

6.  The  United  Rys.  agrees  to  pay  the  mill  tax  as  it  becomes  due  in  the 

future.  .,.».,  .  ,   . 

7.  Stipulation  may  be  set  aside  if  either  party  violates  any  provision 
or  condition.  ..  _ 

8.  That  the  Court  retain  jurisdiction  for  the  sole  purpose  of  entering 
an  order  to  enforce  the  provisions  of  Paragraph  4. 

9.  The  United  Rys.  shall  pay  the  cost  of  the  proceedings  in  the  judgments. 
10    The  city  agrees  that  the  Supreme  Court  shall  affirm  the  decision  of 

the  Circuit  Court  in  favor  of  the  United  Rys.  in  the  Jefferson  Ave.  line 
franchise  case.     Compare  V.  108.  p.  380,  270. 

Earnings.' — For  calendar  years: 

Calendar  Years—  1918.  1917.  1916.  1915. 

Operating  revenue $13,639,618  $13,125,559  $12,641,294  $11,681,200 

Operating  expenses  and 

taxes,  less  oth.  income  11,499.045       9,959,353       9,209,175       8,827,705 

Grossincome $2,140,573     $3,166,206     $3,432,119     $2,853,495 

Deductions 2.540,871       2,523,230       2,544,614       2,587,968 

Balance def$400,298  sur$642,976  sur$887,505  sur$265,527 

"Other  income"  in  years  1915  to  1917  ranged  from  $82,589  to  $98,484. 

The  earnings  for  1918  were  at  the  rate  of  3.57%  on  $60,000,000  valuation. 

The  current  mill  tax,  payable  to  the  city  for  the  year  1918,  amounts  to 

$233,097  76,  while  the  first  payment  on  the  accrued  mill  tax  for  the  year 

1919,  handed  to  the  city  on  Jan.  16,  was  $248,962  02. — V.  108,p.380,  270. 

United  Traction  &  Electric  Co. — Diviaena. — 

See  Rhode  Island  Co.  above. — V.  107,  p.  1386. 

Wisconsin-Minnesota    LightJI&gPower    Co. — Offering 
of  One   Year  Notes. — 
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Paine  Webber  &  Co.  are  offering  at  99 H  and  interest,  yielding  7}4%, 
$1,000,000  One  Year  7%  gold  notes,  dated  Feb.  1  1919,  due  Feb.  1  1920. 
The  proceeds  of  the  sale  of  these  notes  will  be  applied  to  the  payment  of 
the  accumulated  floating  debt  of  the  company  and  will  reimburse  the 
company  for  cash  expenditures  actually  made  in  the  property.  Further 
particulars  should  appear  another  week. — V.   107,  p.   1292. 

Wisconsin  Valley  Electric  Co. — Fare  Increase. — 

The  Wisconsin  RE.  Commission  has  authorized  this  company  to  increase 
its  faries  from  five  to  seven  cents. — V.  108,  p.  180. 


INDUSTRIAL  AND  MISCELLANEOUS. 
Advance-Rumely    Co. — Initial    Pref.    Div. — ■ 

An  initial  dividend  of  114%  has  bsen  declared  on  the  preferred  stock, 
payable  April  1  to  holders  of  record  March  17.  While  the  dividend  is  not 
statsd  as  being  a  quarterly  rate,  it  may  bs  assumed  that  this  is  the  case  in 
view  of  provisions  under  which  the  company  was  organized.  This  pro- 
vided for  dividends  on  $12,500,000  pref.,  to  bueome  cumulative  at  rate  of 
6%  per  annum  after  Jan.  1  1919.— V.  107,  p.  2189. 

Allied  Industries   Corp. — Reorganization. — 
The  stockholders  will  vote  Feb.  11  on  reorganizing  the  corporation  so  as 
to  permit  the  issuance  of  shares  without  par  value,  and  to  provide: 

(1)  That  the  number  of  shares  that  may  be  issued  by  the  corporation  shall 
be  120,000  shares,  consisting  of  60,000  shares  of  no  par  value  common 
stock  and  60,000  shares  of  7%  cumulative  preferred  stock,  par  $100. 
The  preferences  of  said  preferred  stock  shall  be  exactly  the  same  as  those  of 
the  present  outstanding  preferred  stock. 

(2)  That  the  amount  of  capital  with  which  the  corporation  will  carry  on 
business  shall  be  $6,300,000 

(3)  That  the  terms  upon  which  the  outstanding  shares  of  stock  of  the 
corporation  are  to  be  exchanged  for  the  new  shares  shall  be  as  follows: 
(a)  Each  share  of  present  outstanding  preferred  stock,  par  $100,  shall  be 
exchangeable  for  one  share  of  the  preferred  stock  of  the  reorganized  cor- 
poration, par  $100:  (b)  each  share  of  the  present  outstanding  common 
stock,  par  $100,  shall  be  exchangeable  for  12  shares  of  the  no  par  value 
common  stock 

(4)  That  the  directors  may  issue  and  sell  the  additional  55,000  shares  of 
7%  cumulative  pref.  stock  from  time  to  time,  after  first  offering  thp  same 
to  the  then  holders  of  the  outstanding  preferred  stock  of  the  corporation  in 
proportion  to  the  number  of  shares  of  preferred  stock  owned  by  them. 
—V.  106,  p.  1579. 

American  Drug-gists'  Syndicate. — Stock  Listed. — 

The  stock  of  this  company  was  admitted  to  trading  on  the  New  York 
Stock  Exchange  on  Jan.  29.     Compare  V.  107,  p.  1482. 

American  Pitch  Pine  Export  Co. — -New  Company. — 

It  is  stated  that  the  plans  for  the  organization  of  an  export  company 
under  the  Webb  law,  have  been  practically  completed  by  Southern  pine 
interests.  It  is  sa;d  that  the  company  will  have  a  minimum  capitaliza- 
tion of  at  least  $2,000,000  and  that  more  than  50  mills  will  participate  in 
the  organization. 

American  Woolen  Co. — Reply  of  Company  to  Employees' 
Wage  Demands. — The  following-  announcement  has  been 
made  by  this  company  in  reply  to  the  demands  of  the  em- 
ployees for  a  reduction  in  working  hours  without  any  reduc- 
tion in  wages: 

As  a  result  of  our  recent  conferences  with  you,  we  have  learned  that  the 
desire  of  the  majority  of  our  employees  is  for  48  hours'  work  and  for  54 
hours'  wages.  This  means  an  increase  in  the  rate  of  wages  of  12  J^  %  - 
We  feel  that  a  further  adavnce  in  wages  such  as  you  request  would  increase 
materially  our  risk  of  meeting  successfully  the  competition  from  foreign 
manufacturers  and  might  result  in  idleness  for  our  mills  and  consequent 
unemployment  for  you. 

In  view  of  the  extremely  dull  business  outlook,  and  remembering  always 
the  dangers  of  competition  with  foreign  manufacturers,  who  pay  wages 
much  lower  than  the  wages  paid  by  us,  and  competition  from  manufac- 
turers in  this  country  whose  hours  of  employment  are  longer,  the  directors 
do  not  approve  of  your  request  for  an  increase  in  wages.  You  will  remem- 
ber that  since  Jan.  1  1916  your  wages  have  been  advanced  87%,  while 
the  cost  of  living  from  July  1914  has  advanced  in  industrial  communities, 
as  stated  by  the  National  Industrial  Conference  Board,  not  over  70%, 
and  the  tendency  in  the  cost  of  living  is  now  downward. 

For  these  reasons,  and  with  the  best  interests  of  our  employees  always  in 
mind,  we  will  not  increase  the  rate  of  wages,  but  will  pay  you  48  hours'  pay 
for  48  hours'  work,  and  should  future  business  make  it  advisable  for  us  to 
run  our  mills  more  than  48  hours  per  week,  we  will  pay  you  time  and  one- 
half  for  overtime. 

Although  we  think  that  48  hours  per  week  will  not  give  the  best  economic 
results  either  for  our  employees  or  for  ourselves,  yet  the  directors  are  in 
sympathy  with  the  desires  of  its  employees  for  shorter  working  hours  and 
will,  beginning  Monday  morning,  Feb.  3,  open  its  mills  on  a  new  schedule 
of  48  hours  per  week. — V.  108,  p.  381. 

Arlington  Mills,  Boston. — Sales  for  Calendar  Years. — 

Worsted  Sales —  Nov.  30  '18.    Dec.  1  '17.      Dec.  2  '16. 

Of  manufactured  product 1  f$27,824,562  $15,745,788 

Of  raw  materials  and  by-products..  $48,476,355-!      1,932,837       1,280,638 
By  cotton  dept.  to  Mar.  3  1917 J  I     1,494,237       3,915,725 


Total  worsted  sales $48,476,355  $31,251,636  $20,942,151 

The  cotton  department  was  disposed  of  to  the  Arcadia  Mills  in  the 
spring  of  1917.— V.  106,  p.  2478. 

Armour  &  Co. — Testimony  of  Mr.  Armour. — 

The  testimony  of  J.  Ogden  Armour  oa  behalf  of  Armour  &  Co.  in  the 
matter  of  the  investigation  of  the  meat  packing  industry  before  the  Com- 
mittee on  Inter-State  and  Foreign  Commerce  has  been  printed  in  pamphlet 
form.— V.   108,  p.  264. 


Arundel  Sand  &  Gravel  Co 

Cat.  Year —  1918.  1917. 

Gross  earnings... SI, 550,827  $1,344,-165 
Operating 947,044        845,752 


Operating  profit    $003,783 
Taxes  &  fixed  chgs.       41,917 


$493,713 
37,658 


-Earnings.- 

Pref.  divs.  (7%)-- 
Com.  div.  (6%).. 
Reserves  &  depr.. 
Income  tax 


1918. 
$68,250 

SO. 100 
221,050 

27,989 


1917. 

$68,250 

89,100 

193,629 

4,341 


Bal.,  surplus...     $155,475      $105,734 


Net   profit $561,860       $461,055 

—V.  103,  p.  2430. 

Atlantic  Mutual  Insurance  Co. — Earnings. — The  report 
of  the  trustees  for  1918  will  be  found  in  our  advertising 
columns.  The  compauy  now  has  assets  aggregating  $16,- 
823,491,  of  which  $8,203,790  is  in  United  States  and  State 
of  New  York  stock?,  eiiy,  bank  and  other  securities,  $2,- 
259,714  is  cash  (including  $286,904  oa  deposit  abroad  against 
foreign  lossei),  $1,000,000  special  deposits  in  banks  and  trust 
companies,  SI, 380, 223  premium  notes  and  bids  receivable, 
$3,975,000  in  real  estate  and  $4,765  sundries. 

Interest  Payments- — Interest  Certificates  Called.— The  total 
marine  premiums  for  the  year  were  87,757,443,  Including 
$1,072,551  not  termina  i  ed  Jan.  1  1918.  A  dividend  of  inter- 
est of  ''>',  m  the  outstanding  certificates  of  profits  will  be 
paid  to  the  holder--  thereof,  or  their  legal  representatives,  on 
and  after  Feb.  4  1919.  The  outstanding  certificates  of  the 
issues  of  1917  will  be  redeemed  and  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Feb.  4 
next,  from  which  date  all  interest  thereon  will  cease.  The 
certificates  to  be  produced  at  the  time  of  payment  and  can- 


celed. A  dividend  of  45%  is  declared  on  the  earned  premi- 
ums for  the  year  ending  Dec.  31  1918,  which  are  entitled  to 
participate  in  the  dividend,  for  which,  upoD  application, 
certificates  will  be  issued  May  6  next. — V.  106,  p.  501. 

Baldwin  Co.,  Cincinnati. — Earnings. — 

Cat.  Years—  1918.  1917 


Total  sales S 

Total   earnings 

Added  to  reserve. . 


i, 150,897  $7,882,554 
486,137  354,482 

100,034         106,390 


Pref.  divs.  (6%).. 
Com.  divs.  (8%). 
Added  to  surplus. 


1918. 
$48,000 
107,052 
231,051 


1917. 
$48,000 
101,952 
x34,420 


1686. 


x  After  deducting  a  5%  stock  dividend,  $63,720. — V.  106,  p. 

Baldwin  Locomotive  Works. — Chinese  Order.- — 

Announcement  is  made  that  this  company  has  received  orders  from  China 
for  34  locomotives  to  cost  between  $1,750, 000  and  $2 ,000 ,000.— V. 108,p.  173. 


Bergner  &  Engel  Brewing  Co. — Bal.  Sheet  Sept.  30.- 


Assets— 

Real  est.  &  bllgs.$2 
Mach'y  &  equip. . 

Goodwill 

Casli 

Ace'ts  receivable.  _ 
Loans  to  customers 
Mater.,  supp.,  &c. 
Unexp.  ins.,  int.  & 

expenses 

Investments 

Co's  bonds  &  stks. 

hell  by  trustees. 


1918. 
,663,2951  $3, 

592,200/ 

500,000 

285,553 

212,0351  1 

770,634/ 

447,985 

34,625 
131,601 

X83.274 


1917. 
250,563 

500  ,C01 
124,977 
304,290 


25,776 
66,101 


Liabilities — 

Notes  payable 

Accounts  payable. 
Bond  int..,w  xges.&c 
Res've  fir  Fed. tax. 
1st  M.6%gold  bds. 
Res.  for  deprec.,&c 
8%  cum.  pf.  stock. 

Common  stock 

Surplus 


1918. 

$170,773 

89,952 

28,871 

28,566 

1,434,000 

555,679 

1,528,100 

1,483,400 

401,862 


1917. 
$205,000 
110,757 
57,572 

1.441,f366 

508,498 

1,528,100 

1,483,400 

299,349 


80,949, 


Total $5,721,204  $5,633,670       Total $5,721,204  $5,633,676 

x  Bonds,  par  value,  $23,000;  pref.  stock,  par  value,  $75,600;  common 

stock,  par  value,  $115,800;  total  par  value,  $214,400.     All  held  by  trustees 

for  the  company. 

Contingent  liability;  loans  to  customers,  guaranteed,  $31,514. 

— V.  107,  p.  1671 

Boston  Woven  Hose  &  Rubber  Co. — Bal.  Sheet  Sept.  1. — 

Assets —  1917. 

Patents 1 

Of  fice  furniture 1 

Land  and  bldgs_.*l, 534,056 
Machinery  &  tools    3887,303 

Cash 266,340 

Accts.  receivable.  1,133,799 
Mdse.  inventory..  2,417,903 


Total 


1 

1 

1,389  C73 

785,105 

175,634 

743,20? 

1,412.336 


,289,413  $4,505,359 


Liabilities —  1917. 

Preferred  stock...  $750,009 

Commm  stock...  3,000,COO 

Loans 950,000 

Accounts    pavahle 

(not  yet  duel ...  181,527 

Acc-ued  w.x^es,  &^       

Surp.  &  guarantee  1,404,8S6 


1916. 
$750,000 
2,000,000 
350,000 

169,488 

15,754 

1,220.117 


Total $0,289,413  $4,505,359 

*  After  deducting  in  1917  $602,687  depreciation,  a  After  deducting  In 
1917  $957,687  depreciation. 

The  capital  stock  was  increased  by  $1,000,000  cash  in  April  1917  (V.  104, 
p.  562,  767). 

Sales  for  the  fiscal  year  were  $7,800,000,  an  increase  of  28%  over  the 
previous  fiscal  year. — V.  106,  p.  1903. 

(J.  G.)  Brill  Co.,  Phila. — 3%  on  Pref.  Div.  Accumulations. 
The  regular  quarterly  dividend  of  1  %  and  an  extra  of  3  %  on  accumula- 
tions have  been  declared  on  the  $4,580,000  7%  pref.  stock,  both  payable 
Feb.  1  to  holders  of  record  Jan.  24.     A  like  amount  was  paid  in  November 
last,  and  1  %  on  accumulations  in  Aug.  1918.     The  accumulations  to  Feb"  1 

1918,  it  is  understood,  will  thus  be  reduced  to  6K%. — V.  107,  p'  2100. 

Brompton  Pulp  &  Paper  Co.,  Ltd. — Annual  Report. — 

See  "Financial  Reports"  on  a  preceding  page. 

Purchase   of  Odell   Mfg.    Co.— $1,000,000   Gen.  Mtge.  6s. 

The  shareholders  will  meet  in  the  Transporation  Building  in  Montreal 
Feb.  4  to  vote  on  authorizing  an  issue  of  $1,000,000  20-year  6%  General 
Mtge.  bonds  These  bonds,  having  been  underwritten,  as  stated  in  the 
annual  report  on  a  preceding  page,  are  offered  at  80  and  int.  to  share- 
holders of  record  Jan.  25  1919. 
Digest  of  Circular  Signed  by  Pres.  F.  N.  McCrea,  Montreal,  Jan.  18. 

The  bonds  will  be  dated  March  1  1919  and  interest  thereon  will  be  pay- 
able semi-annually  (M.  &  S.).  They  will  be  secured  by  mortgage  on  the 
property  of  the  Brompton  Pulp  &  Paper  Co.,  Ltd.,  subject  to  $1,767,000 
of  bonds  presently  outstanding.  They  will  be  further  secured  by  the  hypo- 
thecation of  all  the  shares  of  the  Claremont  Mfg.  Co.  and  the  Odell  Mfg. 
Co.  owned  by  the  company.  We  will  have  the  right  on  any  interest  date 
after  March  1  1924  to  redeem  all  or  any  part  of  the  outstanding  bonds  at 
$105  and  accrued  interest.  A  3%  cumulative  sinking  fund  will  also  be 
provided,  commencing  March  1  1921,  to  redeem  bonds  by  purchase,  or 
failing  such  purchase,  by  drawing  at  $105  and  int.  This  sinking  fund 
will  redeem  the  entire  issue  at  maturity. 

The  earnings  during  the  past  two  years,  applicable  to  interest  and  sink- 
ing fund  on  these  bonds,  have  averaged  over  $1,000,000  per  annum. 
The  bonds  will  be  offered  for  subscription  to  shareholders  of  record  Jan.  25 

1919,  who  will  have  the  right  to  subscribe  at  80%  and  int.  until  12  noon 
Feb.  18  for  $100  of  bonds  for  every  nine  shares  of  stock  held  by  them, 
respectively.  Subscriptions  must  be  filed  with  and  are  payable  to  Quebec 
Savings  &  Trust  Co.,  Transportation  Bldg.,  Montreal,  as  follows:  $8  per 
bond  of  $100  upon  subscription  on  or  before  Feb.  18  1919;  the  balance  in 
nine  equal  monthly  installments  of  $8,  payable  on  the  18th  of  each  month 
thereafter.  Interest  at  the  rate  of  6%  per  annum  will  be  paid  on  install- 
ments from  date  of  payment.  Shareholders  may  anticipate  any  or  all 
payments,  and  accrued  interest  will  be  adjusted  upon  payment  in  full  of 
the  subscription.  Subscription  warrants  will  be  mailed  on  Jan.  25  1919. 
See  also  "Financial  Reports"  above. — V.  108,  p.  383. 

Brooklyn  Borough  Gas  Co. — Rate  Application. — 

This  company  on  Jan.  28  filed  a  supplementary  complaint  to  the  New 
York  P.  S.  Commission  asking  for  an  increase  in  the  rate  charges  for  gas 
to  $1.30  per  1,000  cu.  ft.  The  company  in  its  complaint  alleges  that  the 
price  of  $1  10  per  1,000  cu.  ft.  is  inadequate  and  non-compensatory  and  is 
disproportionate  to  the  proper  cost  of  manufacturing  and  delivering  such 
gas.— V.   108,  p.  271. 

Brunswick  Terminal  &  Ry.  Securities  Co. — Proxies. — 

Hunter  Wykes,  43  Cedar  St.,  N.  Y.,  in  circular  of  Jan.  27  asking  for 
proxies  in  the  names  of  Hunter  Wykes,  Howard  F.  Whitney  and  WUlard 
U.  Taylor,  for  use  at  the  annual  meeting  to  be  held  in  Brunswick,  Ga.,  on 
Feb.  1 1,  says  in  brief: 

Early  in  1917  I  bought  a  considerable  amount  of  the  stock  of  the  com- 
pany on  the  information  that  the  U.  S.  Government  proposed  to  locate 
important  war  industries  in  Brunswick.  I  examined  the  properties  of  the 
company  and  was  impressed  by  the  developments  which  were  taking  place 
at  Brunswick. 

On  my  return  to  civil  life  some  weeks  ago,  after  military  service  abroad, 
I  again  discussed  the  affairs  of  the  company  with  several  large  stockholders 
and  sent  to  Brunswick  on  Dec.  10  1918  an  engineer  of  extensive  experience. 
I  have  his  report  before  me. 

In  my  opinion,  there  is  practically  no  equity  at  present  in  the  ownership 
of  the  utilities.  In  fact,  there  is  a  distinct  menace  in  their  present  physical 
condition,  failure  to  give  adequate  service  and  in  franchise  conditions. 
The  real  estate  is  assessed  for  valuation  at  slightly  over  $250,000,  although 
it  is  undoubtedly  worth  much  more.  The  basis  of  assessment  for  taxation 
is  stated  to  be  85%  of  real  value.  The  proceeds  of  sales  of  our  real  estate 
from  time  to  time  have  been  largely  absorbed  by  necessary  repairs  and 
improvements.  The  securities  of  the  Georgia  Coast  &  Piedmont  RR.  Co. 
held  in  our  treasury  have  been  recently  valued  locally  at  $15,000.  If  there 
is  no  present  equity  in  the  utilities,  the  total  of  these  estimates  would  mean 
a  valuation  of  loss  than  $5  per  share  for  the  $7,000,000  stock  outstanding. 

In  my  opinion,  the  local  management  has  been  most  capable.  The 
utilities  have  been  built  up  slowly  from  very  small  beginnings  during  many 
years.  With  the  present  prospect  of  a  much  greater  rate  of  development 
in  Brunswick,  I  believe  the  plants  should  be  reconstructed,  enlarged  and 
unified,  rates  revised  and  new  franchises  obtained.  I  am  also  of  the 
opinion  that  the  project  can  be  financed,  when  necessary,  in  such  a  manner 
that  the  stock  of  our  company  will  appreciate  largely  in  value.  '"^ 

The  city  of  Brunswick  is  now  considering  the  purchase  of  the  water  plant 
at  a  price  insufficient  to  pay  off  the  bonds  secured  by  the  first  mortgage 


Feb.  1  1919.] 


THE   CHRONICLE 


483 


on  the  plant.  Under  a  proper  schedule  of  rates  a  larger  profit  could  be 
shown  by  the  installation  of  efficient  pumping  machinery  and  more  business 
could  be  handled  with  a  reduction  in  the  present  operating  expense.  I 
believe  the  city  would  relinquish  its  plan  to  buy  the  water  plant  if  my  pro- 
posed plan  were  properly  presented.  The  plan  would  be  conditioned  on 
a  satisfactory  understanding  with  the  city  being  reached. 

A  board  of  directors  in  sympathy  with  the  general  scheme  must  first  be 
elected  and  a  tentative  agreement  reached  with  the  city.  A  detailed  plan 
would  then  be  submitted  to  the  stockholders. — V.  106.  p.  1796. 

Brunswick-Balke-Collender  Co. — Com.  Div.  of  l%%. 

A  dividend  of  1  %  %  has  been  declared  on  the  $6,000,000  common  stock, 
payable  Feb.  15  to  holders  of  record  Feb.  4.  This  is  the  first  distribution 
on  the  common  stock  since  May  15  1918  when  l}4%  was  paid. 

Notes — Official  Data. — A  circular  describing  the  $4, 000, 000 
6%  Serial  gold  notes  offered  by  adv.  in  last  week's  "Chron- 
icle" by  A.  G.  Becker  &  Co.,  Ames,  Emerich  &  Co. and  the 
Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago, 
contains  substantially  the  following  official  statement: 
Digest  of  Statement  by  President  B.  E.  Bensinger,  Chicago,  Jan.  21. 

History. — Business  founded  in  1845  by  John  M.  Brunswick  of  Cincin- 
nati, who  in  1874  entered  into  partnership  with  Julius  Balke  of  Cincinnati, 
also  a  pioneer  in  the  billiard  business.  In  1879  the  J.  M.  Brunswick  & 
Balke  Co.  was  incorporated,  the  entire  stock  being  subscribed  for  by  these 
former  partners.  In  1884,  after  a  successful  career,  consolidated  with  the 
H.  W.  Collender  Co.  of  N.  Y.  under  present  name,  and  with  a  capital  stock 
of  $1,500,000.  In  Jan.  1911  the  capital  was  increased  to  $12,000,000; 
$9,000,000  of  the  increase  was  accumulated  from  earnings. 

Business. — The  largest  manufacturer  in  the  world  of  billiard  and  pocket 
tables,  billiard  supplies,  bowling  alleys  and  incidentals  thereto;  also  man- 
ufactures and  sells  the  Brunswick  phonographs,  Brunswick  automobile 
tires,  refrigerators,  hard  rubber  goods,  &c.  Billiard  tables,  bowling  alleys 
and  accessories  constitute  40%  of  its  business;  phonographs  35%  and 
rubber  manufactures  25%.  In  order  to  insure  itself  a  supply  of  lumber, 
especially  for  bowling  alleys  and  tenpins  and  slate  for  billiard  and  pocket 
tables,  the  company  has  found  it  profitable  to  invest  in  timber  lands  and 
slate  quarries.     Also  owns  numerous  patents  of  great  value  in  its  business. 

Balance  Sheet  as  of  Nov.  30  1918,  but  After  Giving  Effect  to  This  Financing . 


Liabilities — 
Preferred  stock 

7%  cum..   6,000,000 
Less     retired  1,166,500 

4,833,500 

Common  stock 6 ,000 ,000 

6%  Ser.  g.  notes  (this  iss.)  4,000,000 

Accounts  payable 702,943 

Surplus 5,692,322 


Assets — 
Land ,  bldgs . ,  plants ,  equip  .$6,109,865 
Sundry    invest.     (Liberty 

bonds,  $363,400). 518,727 

Inv '  tories  &  supplies  at  cost  8,580,586 
Bills  rec'le  (less  reserves).  2,334,556 
Accts.  rec'le  (less  reserves)  2,449,391 
Cash  in  bank  and  on  hand  727,488 
Deferred:  unexpired  in- 
surance, prepaid  ex- 
penses, &c 508,151        Total  each  side $21,228,764 

The  total  assets,  therefore,  after  giving  effect  to  this  financing,  were 
$21,228,765,  or  more  than  five  times  the  total  issue  of  these  notes,  and  the 
net  quick  assets  were  $13,389,079,  or  more  than  3  1-3  times  this  issue. 
Surplus  Net  Income  for  Cat.  Years  (agst.  maximum  $240,000  int.  on  note  issue) 
(December  1918  est.)  1918  (est.).        1917.  1916.       Av.  12  Yrs. 

Surplus  net  income  (in  1918, 
after  liberal  allowances  for 

taxes) $1,450,000  $1,211,889  $1,165,409  $1,221,406 

Audit. — The  accounts  are  audited  annually  as  of  Dec.  31  by  Price, 
Waterhouse  &  Co.  During  the  life  of  the  notes  the  trustee  will  receive 
monthly  bal.  sheets  and  earnings  statements  and  a  complete  annual  audit. 

Note  Issue.— The  $4,000,000  6%  Serial  gold  notes  will  be  the  direct  obli- 
gation of  the  company,  and  will  constitute  its  only  funded  debt.  All  dated 
Jan.  I  1919,  maturing  $400,000  annually  Jan.  1  1920  to  1929,  inclusive. 
Interest  payable  J.  &  J.  without  deduction  for  any  normal  Federal  income 
tax  now  or  hereafter  deductible  at  the  source,  not  in  excess  of  2%.  The 
entire  issue,  but  no  part  thereof,  may  be  redeemed  at  103%  and  int.,  at 
option  of  company,  on  any  interest  date  on  60  days'  notice. 

So  long  as  any  of  the  notes  are  outstanding,  the  company  will  not  be 
permitted  to  mortgage  or  pledge  any  of  its  present  assets  or  those  of  it 
subsidiaries,  except  Liberty  Loan  bonds  or  other  U.  S.  obligations;  nor  to 
issue,  guarantee  or  endorse  any  other  long  time  notes,  bonded  debt,  or 
similar  securities  (except  for  the  acquisition  of  additional  property) ,  without 
consent  of  the  trustee.  The  total  quick  assets  also  of  the  company  and  its 
subsidiaries  must  equal  at  least  twice  the  amount  of  total  liabilities  and 
indebtedness,  including  the  notes  outstanding 

Properties. — The  company,  with  its  subsidiary  companies,  has  factories 
in  Chicago,  New  York,  Muskegon,  Mich.,  Dubuque,  Iowa,  and  Toronto, 
Canada;  also  hardwood  timber  lands,  saw-mill  and  planing  mill  at  Big  Bay, 
Mich.  Its  products  are  sold  both  through  jobbers  and  through  35  branch 
houses  in  the  principal  cities  of  the  United  States  and  Canada. 

Management. — The  business  is  owned  and  managed  by  the  heirs  of  the 
original  founders  of  the  business,  who,  together  with  other  officers  and 
employees,  own  practically  all  of  the  common  stock.  The  management 
has  been  under  the  direct  supervision  of  the  President,  B.  E.  Bensinger, 
since  1904.     Compare  V.  108,  p.  383. 

Butler  Brothers,   Chicago. — Balance  Sheet  Jan.  1. — 


1919. 


Assets — 
Real  est.  &  equip.  7,786,503 
Cash 2,831,859 

Merchandise 20,117,692 

Accounts  due 13,715,346 

Bills  receivable 2,799,731 

Fund     for     stock 

sales  to  employ's  2,295,457 

Pension  fund 279,169 

Supplies(catalogue 

mat'ls,  paper,&c.)  540,890 
Liberty  bonds 


1918. 

7,655,759 

2,084,606 

14,434,029 

13,426,710 


2,490,945 
252,011 


360,658 
298,055 


1919.  1918. 

Liabilities —                 $  $ 

Capital 20 ,000 ,000  20 ,000 ,000 

Surplus 15,270,232  11,831,544 

Serial  gold  notes..   5,640,104  6,303,046 

Real  estate  loan..      438,180  472,350 

Accounts  payable.   1,928,663  787,399 

Bills  payable 6,400,000         

neprec'n  reserves.       689,468  505,303 

Special  reserve 1,102,531 


Total 50,366,647  41,002,773       Total 50,366,647  41,002,773 

Edward  B.  Butler  is  Chairman  of  board;  Frank  S.  Cunningham,  Presi- 
denf^John  R.  Schofield,  Secretary-Treasurer. — V.  108,  p.  383.       *».-«-   ' 


Butte  Central  Mining  &  Milling  Co. — Default. — 

A  circular  dated  at  Boston,  Dec.  14  1918,  says  in  substance: 

"The  bonds  of  this  company,  which  amount  to  $300,000,  have  been 
defaulted  by  non-payment  of  interest.  The  value  of  the  mine  has  not  been 
thoroughly  established  but  it  seems  clear  that  the  personal  property  must 
be  worth  $100,000,  and  that  the  real  estate  has  important  value  in  connec- 
tion with  adjoining  mining  property,  the  owner  of  which  can  use  the  shaft 
and  other  property,  should  be  worth  upwards  of  $100,000 — a  total  of 
more  than  $200,000,  outside  of  any  value  which  it  may  have  as  a  mine. 
From  this  sum  the  old  underlying  attachment  on  the  real  estate  (aggre- 
gating .with  some  other  charges  about  $65,000)  would  have  to  be  deducted 
in  estimating  the  present  value  of  the  bonds,  and  the  $80,000  of  bonds 
pledged  should  be  deducted  from  the  total  of  bonds  to  be  liquidated.  It 
is  thought  by  many  that  the  property  has  great  value  as  a  mine. 
p*»  We  understand  that  the  period  of  redemption  from  the  execution  sale 
is  one  year  from  Oct.  31  1918.  So  far  as  we  can  learn,  the  officers  of  the 
corporation  are  doing  nothing  for  protection  of  the  bondholders.  It  ap- 
pears that  plans  are  on  foot  to  obtain  these  bonds  in  exchange  for  stock  in 
a<,new.  corporationwhich  is  expected  to  acquire  our  property  without  paying 
off  the  bonds.  We  feel  in  duty  bound  to  warn  the  bondholders  against 
making  such  exchange.  More  detailed  information  will  be  furnished 
upon  special  inquiry. 

"Bondholders  may  send  their  bonds  with  a  check  for  2%,  to  meet  ex- 
penses, to  Equitable  Trust  Co.,  35  Congress  St.,  Boston." 

Committee:,   Ethelbert  V.  Grabill,  William  A.  Powell  and  Benjamin  H. 
*&    ?r?7      '"ioq?        '  Davis  &  Stone  as  attorneys,  53  State  St..  Boston. 

Central  Union  Telephone  Co. — Sale. — 

See  Newark  Telephone  Co.  below. — V.  107,  p.  1581. 

Colorado  Fuel  &  Iron  Co.— Minnequa  Plant. — 

This  company's  "Bulletin"  of  Jan.  15  says:  "On  July  5  1918  the  by- 
product coke  plant  of  tne  company  at  the  Minnequa  works  was  successfully 
put  mto  operation.    The  plant  consists  of  120  12^-ton  Koppers  regenerative 


by-product  coke  ovens,  arranged  in  two  batteries  of  60  ovens  each.  The 
installation  is  most  modern  and  efficient  in  its  line,  including  a  coal- 
handling  and  washing  plant,  a  coke-handling  and  screening  plant,  and  by- 
product and  benzol  recovery  sections.  The  carbonzing  capacity  is  ap- 
proximately 775,000  tons  per  year. — V.  10S,  p.  383. 

Cities  Service  Co.,  N.  Y. — Earnings — Conversion. — 
Results  for  December  and  the  12  Months  ended  Dec.  31  1918  and  1917. 

1918 — 12  Mos— 1917.        1918-Decem6er-1917. 

Gross   earnings $22,280,067  $19,252,493     $1,805,815     $1,712,684 

Expenses 521,485  357,229  54,143  30,258 

Net  earnings.. $21,758,582  $18,895,264     $1,751,672     $1,682,426 

Interest  on  debentures..         272,580  2,862  60,650  227 

Dividends  on  pref.  stock     4,034,274       3,712,695  337,378  332,294 

Nettocom.stk.&res.$17,451,728  $15,179,707     $1,353,644     $1,349,905 

Henry  L.  Doherty  &  Co.,  N.  Y.,  as  of  Jan.  27  1919,  wrote:  "Cities  Service 
Co.  for  1918  made  a  most  satisfactory  showing  from  the  viewpoint  of 
earnings,  in  addition  to  progressing  materially  in  other  respects.  In  a 
financial  sense  the  situation  of  the  parent  company  and  subsidiaries  greatly 
improved  during  the  year,  and  despite  the  heavy  demands  made  upon  the 
public  utility  subsidiaries  and  the  handicaps  under  which  they  labored 
their  physical  condition  was  maintained  and  brought  to  a  high  standard 
in  the  12  months  now  ended.  The  volume  of  production  of  crude  oil  was 
increased  by  the  producing  subsidiaries;  the  refining  subsidiaries  also  made 
good  records. 

Capitaliz'n  Dec.  31  '18—     In  Hands  of  Public.   Owned  by  Co.    Total  Outst. 

Preferred  stock ...$67,906,731     $2,456,969     $70,363,700 

Common   stock 28,488,548       4,037,315       32,525,863 

Series  B  7%  Convertible  debentures     2,010,000     15,490,000       17,500,000 

The  statement  shows  that  the  conversion  of  the  Series  B  debentures  has 
made  rapid  progress,  the  amount  in  hands  of  public,  which  on  Oct.  31  1918 
was  $8,787,616,  having  been  reduced  prior  to  Jan.  1  1919  to  $2,010,000, 
as  above  shown.     See  option  in  V.  107,  p.  2100;  V.  108,  p.  82,  383. 

Important  Oil  and  Gasoline  Developments  in  1918. — Henry 
L.  Doherty  &  Co.,  N.  Y.,  in  bulletin  of  Jan.  13  say  in  brief: 

Empire  Gas  &  Fuel  Co.,  the  principal  oil-producing  subsidiary  of  Cities 
Service  Co.,  made  most  satisfactory  progress  in  1918  despite  war  condi- 
tions, which  drew  hundreds  of  its  best  employees  into  military  service, 
and  made  it  difficult  to  secure  the  necessary  materials  for  the  development 
of  properties.  Production  in  1918  was  in  excess  of  15,000,000  barrels, 
and  would  have  been  greater  had  not  a  severe  storm  in  August  blown  down 
almost  200  derricks  in  Butler  County,  Kan.,  putting  back  the  drilling 
program  anywhere  from  six  to  ten  weeks. 

Empire  Pipeline  Co.  in  1918  became  the  second  largest  carrier  of  crude 
oil  in  the  United  States,  at  times  running  well  above  30,000  barrels  daily, 
and  being  exceeded  during  the  year  only  by  the  Prairie  Pipeline  Co.  The 
company  completed  new  lines  to  the  Billings  and  Cushing  fields  and  also 
took  over  the  Producers'  Pipeline  Co.  at  Brownwood,  Tex.,  with  its  system 
of  gathering  lines.  The  concrete  oil  reservoir  at  Gainesville,  Tex.,  one  of 
the  largest  in  the  world,  was  finished  in  November,  and  the  pipeline 
pumping  stations  at  Ponca  City,  Billings,  Cimarron,  Gordon  and  Ar- 
kansas City  were  completed  during  the  year. 

The  natural  gas  division  completed  the  18-inch  pipe  line  from  Cotton 
Valley  to  Bigheart,  and  the  Caney-American  compressor  station  was  taken 
over  early  in  1918,  while  the  installation  of  the  Hominy  and  Personia 
compressor  plants  was  completed. 

The  gasoline  department  made  unusual  progress.  One  of  the  greatest 
casing-head  gasoline  plants  in  the  mid-continent  field  was  completed  at 
Arkansas  City,  Kan.  The  plant  has  a  capacity  to  handle  30,000,000 
cu.  ft.  of  natural  gas  daily,  with  an  average  production  of  6,000  gallons  of 
gasoline  daily.  The  gasoline  plant  in  the  Garber  field  also  was  completed, 
its  capacity  being  500,000  cu.  ft.  of  gas  daily. 

The  Empire  Gas  &  Fuel  Co.  and  associated  companies  during  1918 
passed  the  7,000  mark  as  regards  number  of  employees.  Compare  V.  107, 
p.  1195,  2479. 

Debentures  Sold. — 

Henry  L.  Doherty  &  Co.  and  Montgomery  &  Co.,  managers  of  the 
syndicate  which  underwrote  the  new  issue  of  Cities  Service  Co.  Series  C  7  % 
Convertible  Gold  Debentures,  announce  that  the  entire  $17,500,000  princi- 
pal amount  of  these  debentures  has  been  sold.     Compare  V.  108,  p.  383,  82. 

Consolidated  Gas  Co.,  New  York. — Obituary — Report. — 

Harrison  E .  Ga  wtry ,  one  of  the  organizers  of  this  company ,  and  President 
until  his  resignation  in  1904,  died  on  Jan.  29. 
The  annual  report  is  cited  on  a  preceding  page. 

Decision  Reserved  in  Rate  Case. — 

Judge  Julius  M.  Mayer  in  the  U.S.  District  Court  at  New  York  on  Jan.  31 
reserved  decision  on  the  application  of  the  city  for  leave  to  intervene  in  the 
action  recently  brought  by  the  company  to  enjoin  the  P.  S.  Commission  and 
others  from  enforcing  the  80-cent  law  of  1906. — V.  108,  p.  272. 

Continental  Motors  Corp. — Earnings. — 

Oct.  31  Years —     1917-18.       1916-17.    I  1917-18.       1916-17. 

Net   profits $1,939,785  $1,396,814   Com.  divs.  (8%).$1, 162,784      $217,928 

Pref.  divs.  (7%)..      238,282         178,305  |  Bal.,  surplus $538,719  $1,000,579 

—V.  107,  p.  2191. 

Contmental  Refining  Co. — Slock  Increase,  &c. — 

A  press  dispatch  says  that  the  stockholders  will  vote  shortly  on  increasing 
the  authorized  common  stock  from  $1,000,000  to  $1,500,000.  and  on  au- 
thorizing an  issue  of  $500,000  first  mtge.  notes  or  bonds. — V.  107,  p.  2379. 

Cumberland  Pipe  Line  Co.,  Inc. — Annual  Report. — 

Yr.  end.  Dec.  31—       1918.         1917.     I  1918.         1917. 

Profit $564,054  $487,758  Surplus $384,063  $338,879 

Dividends $179,991  $148,809 1  Total  sur.  Dec.  31  $979,902  $595,839 

—V.  107,  p.  1923. 

De  Long  Hook  &  Eye  Co.,  Philadelphia. — Mortgage. — 

The  stockholders  will  vote  on  April  3  on  increasing  the  indebtedness  by 
$400,000,  to  be  secured  by  mortgage  upon  all  of  the  real  and  personal 
property,  &c. — V.  106,  p.  400. 

Detroit  Edison  Co. — Earnings. — 

Calendar  Years—                                        1918.             1917.  1916. 

Gross  earnings ..$13,801,527  $12,279,926  $10,066,786 

Net,  after  taxes,  &c $3,747,991     $3,664,410  $3,795,693 

Interest 1,353,767       1,028,562  1,078,280 

Balance  for  dividends $2,394,224     $2,635,848     $2,717,413 

—V.  107,  p.  2379. 

Distillers  Securities  Corp. — To  Convert  Plants. — 

This  company,  it  is  understood,  will  convert  three  of  its  distilleries  in 
Peoria,  111.,  and  one  at  Pekin,  111.,  into  sugar  manufacturing  plants,  to  be 
devoted  to  new  process  of  manufacturing  sugar  from  corn.  The  company 
will  still  have  six  large  plants  for  the  manufacture  of  alcohol  for  commercial 
and  medicinal  use  capable  of  producing  250,000  gallons  a  day. — V.108,p.272. 

Donner  Steel  Co.,  Inc. — Stock  Increase.' — 
This  company  has  filed  with  the  Secretary  of  State  at  Albany  a  certificate 
increasing  the  auth.   capital  stock  from  $13,000,000  to  $14,000,000. — 
V.  108,  p.  174. 

Elk  Horn  Coal  Corp. — Offering  of  Notes. — The  Mercan- 
tile Trust  &  Deposit  Co.,  the  Fidelity  Trust  Co.,  Robert 
Garrett  &  Sons  and  Hambleton  &  Co.,  each  of  Baltimore, 
are  offering  a  block  of  $710,000  (closed  mortgage)  Sinking 
Fund  6%  Conv.  gold  notes  dated  Dec.  1  1915,  due  Dec.  1 
1925.  Int.  J.  &  D.  Auth.  issue,  $9,500,000.  Total  out- 
standing (now  closed  mtge.),  $6,508,000.     An  adv.  shows: 

Properly. — Company  owns  approximately  205,000  acres  of  valuable 
developed  coal  lands  in  eastern  Kentucky  and  West  Virginia,  and  through 
stock  ownership  in  other  companies  has  a  large  additional  acreage. 

Security. — Through  retirement  in  1918  of  $4,000,000  underlying  bonds, 
these  notes  are  secured  by  a  first  mortgage  (closed)  on  the  entire  property 
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owned,  conservatively  appraised  in  part,  with  developments  thereon,  at 
over  $18,000,000,  subject  only  to  $434,000  5%  bonds,  due  1943,  on  a  small 
portion  of  property.  Additionally  secured  by  pledge  of  19,765.32  shares 
Consolidation  Coal  Co.  stock,  present  market  value  $1,600,000. 

Equity. — $6,600,000  preferred  stock  and  $12,000,000  common  stock, 
upon  both  of  which  6%  dividends  were  paid  in  1918.  Present  market 
value  about  $12,000,000. 

Earnings. — For  year  1917  net  (after  liberal  deductions),  $2,245,788  88, 
or  over  five  times  interest  required  of  $414,630  98  on  funded  debt;  for 
eleven  months  ended  Nov.  30  1918,  net  $1,585,517  69,  against  fixed 
charges  of  only  $329,734  18.  Compare  V.  101,  p.  1716;  V.  102,  p.  348; 
V.  107.  p.  805. 

Empire  Gas  &  Fuel  Co. — Out-put,  &c. — 

See  Cities  Service  Co.  above. — V.  107,  p.  1195. 

Erie  Lighting  Co.- — Offering  of  First  Mtge.  5s. — Brown 
Bros.  &  Co.,  Phila.,  are  offering  at  88  and  int.,  yielding 
about  5.75%,  $1,350,000  First  Mtge.  5%  Sinking  Fund 
gold  bonds  of  1917,  due  Apr.  1  1967,  making  the  total  at 
present  outstanding  of  $3,000,000.     Authorized,  $6,000,000. 

Data  from  Letter  of  Pres.  &  Gen.  Mgr.  Fred  B.  Hofft,  Dated  Erie,  Pa., 
Jan.  21  1919. 

Security. — A  direct  obligation  secured  by  a  first  mortgage  lien  on  the 
entire  property . 

Plants. — The  power  plants  consist  of:  (a)  A  recently  completed,  modern 
fire  proof  structure,  designed  for  an  ultimate  capacity  of  50,000  k.  w. 
which  now  contains  one  10,000  k.  w.  and  one  6,000  k.  w.  General  Electric 
turbo-generators;  this  has  cost  approximately  $1,800,000;  and  (6)  the 
Peach  Street  Station,  built  about  six  years  ago  which  is  a  modern  fire 
proof  structure  containing  about  8,500  k.  w.  in  turbo-generators  and  which 
is  now  used  as  a  reserve.  Power  is  supplied  to  the  City  of  Erie,  the  Bor- 
ough of  Northeast,  the  local  lighting  companies  in  Corry,  and  Union  City, 
Pennsylvania;  also  to  a  large  number  of  industrial  plants.  Steam  heat 
is  furnished  in  Erie. 

Sinking  Fund. — 1%  per  annum  of  bonds  outstanding  is  to  be  used  for 
the  purchase  of  bonds  or  for  their  redemption  at  105  and  int. 

Reserved  bonds  can  be  issued  for  85%  of  the  actual  cost  of  additions, 
betterments,  extensions  and  acquisitions  when  the  net  earnings  are  not 
less  than  1%  times  bond  interest  issued. 

A  recent  sale  of  $500,000  of  the  7%  Cumulative  Preferred  stock  makes 
the  total  amount  of  preferred  stock  to  be  presently  outstanding,  $1,000,000. 

The  City  of  Erie  is  one  of  the  most  important  manufacturing  and  shipping 
centres  in  Pennsylvania.  The  present  population  is  estimated  to  be 
between  110,000  and  120,000,  including  the  suburbs  of  Wesleyville  and 
Lawrence  Park,  also  served  by  the  company. 

Earnings  for  Calendar  Years  (.December  1918  and  Year  1919  Estimated) . 

Calendar  Year—  1915.         1916.         1917.         1918.         1919. 

Gross   earnings ...$210,378  $349,125  $493,359  $956,629  $925,000 

Net  income $90,535  $138,761     $85,899  $331,254  $355,000 

Bond  interest,  &c 48,556       54,186       67,729     172,690     160,000 


Bal.  for  sink,  fd.,  amor., 

deprec'n.divs.,  &c.._  $41,979     $84,575     $18,170  $158,564  $195,000 
For  full  particulars  as  to  this  issue  and  the  company,  see  V.  104,  p.  1048. 


Eureka  Pipe  Lines  Co. 

Fr.end.Dec.31—     1918.  1917. 


Annual  Report. — 

1918. 


1917. 


Profit 848,712  1,111,883  Deficit 251,288        88,120 

Dividends 1,100,000  1,200,003  Tot.sur.Dec.31.. 4,214,479  4,465,767 

—v.  108,  p.  384.  g  ..  ,j^  t-^:Tjm~tt-v?*^-i'^i~?. 

General  Motors  Acceptance  Corp.— New  Company. — 

See  General  Motors  Corporation  below. 

General  Motors  Corp. — Acceptance  Corporation. — 

Announcement  is  made  of  the  organization  of  a  new  corporation  for  the 
purpose  of  affording  an  acceptable  medium  for  financing  the  needs  of  the 
automobile  dealers,  factories,  &c,  of  the  companies,  associated  with  the 
General  Motors  Corporation. 

This  company  is  to  be  known  as  the  General  Motors  Acceptance  Corp. 
and  will  have  a  paid-in  capital  of  $2,500,000,  of  which  $2,000,000  will 
represent  stock  and  $500,000  surplus.  All  of  the  stock  has  been  subscribed 
for  by  interests  identified  with  the  General  Motors  Corp.,  which  includes 
the  du  Ponts  of  Wilmington,  Del.,  W.  C.  Durant,  President  of  ihe  Cor- 
poration, and  others. 

The  incorporators,  who  also  will  be  directors,  include  the  following: 
Pierre  du  Pont,  Henry  F.  du  Pont,  Lamont  du  Pont,  Irenee  du  Pont, 
W.  C.  Durant,  J.  A.  Haskell,  J.  J.  Raskob,  Paul  Fitzpatrick,  Alfred  H. 
Swayne  and  Curtiss  C.  Cooper.  Officers  are  to  be:  J.  A.  Haskell,  Pres.; 
Paul  Fitzpatrick,  V.-Pres.  &  Gen.  Mgr.;  and  Alfred  H.  Swayne,  V.-Pres.  & 
Financial  Manager.  Offices  of  the  Corporation  are  to  be  located  in  the 
General  Motors  Corp  .building  at  Broadway  and  57th  Street,  fljg  *#■- •"»*■<_. 

Gorham  Mfg.   Co. — No  Action  on  Com.  Div. — 

The  directors  took  no  action  on  the  quarterly  dividend  on  the  common 
stock  usually  declared  at  this  time. — V.  106,  p.  2761 


Georgia- Alabama  Power  Co. — Offering  of  Two-Year 
Bonds. — Howard  R.  Taylor  &  Co.,  Baltimore,  Md.,  are  offer- 
ing at  99 V2  and  int.,  yielding  7X%,  $525,000  Two- Year  7% 
Collateral  Trust  gold  bonds,  dated  Feb.  1  1919,  due  Feb.  1 
1921.     The  bankers  report: 

Denom.  $1 ,000,  coupons  F.  &  A. ,  payable  at  the  banking  house  of  Town- 
send  Scott  &  Son.  Authorized,  $525,000;  outstanding,  $525,000.  Mer- 
cantile Trust  &  Deposit  Co.  of  Baltimore,  trustee. 

The  Company. — Incorporated  in  North  Carolina,  owns  and  operates  two 
hydro-electric  plants  (and  steam  auxiliary),  one  on  the  Muckafoonee  River, 
near  Albany,  Ga.,  the  other  on  Omussee  Creek,  near  Columbia,  Ala.  The 
former  plant  has  been  in  operation  a  number  of  years;  the  latter,  now 
partly  in  operation,  is  just  nearing  completion  and  will  be  in  full  operation 
within  60  days.  In  addition  to  the  above  properties  which  it  owns  in  fee, 
the  company  controls,  through  ownership  of  the  entire  capital  stock,  water 
power  sites  on  the  Flint  River  in  Georgia  and  on  the  Choctohachee  River 
m  Alabama,  including  land,  backwater  privileges,  rights  of  way,  &c.  The 
company  owns  the  only  available  water  power  sites  within  economical 
distributing  distance  of  the  territory  served. 

Purpose  of  Issue. — To  partly  provide  funds  for  the  acquisition  of  the 
above-mentioned  properties,  to  complete  construction  at  Columbia,  for 
repairs  and  impts.  at  Albany  and  to  furnish  additional  working  capital. 

Territory. — The  company  furnishes  current  under  long-term  contracts 
to  Albany,  Baconton  and  Leesburg,  Ga.,  and  Dothan,  Headland  and  Co- 
lumbia, Ala.,  and  also  does  a  commercial  power  business  in  all  of  these 
cities.  Towns  adjacent  to  Albany  in  which  there  is  an  urgent  demand  for 
power,  and  which  can  be  economically  served  from  the  Flint  River  devel- 
opment, include  Camilla,  Pelham,  Dawson,  Shellman,  Cuthbert,  Ashburn, 
Americus,  Cordelle,  Sylvester,  Poulhan  and  Moultrie,  all  in  Georgia.  The 
company  proposes  to  develop  its  site  on  the  Flint  River  and  construction 
will  be  started  in  the  near  future. 

Security. — A  direct  obligation  of  the  company  and  are  secured  by  deposit 
of  $600,000  First  Mtge.  25-year  6%  sinking  fund  gold  bonds.  This  col- 
lateral is  secured  by  an  absolute  1st  Mtge.  on  two  hydro-electric  plants, 
now  in  operation,  together  with  steam  auxiliary  plant,  transmission  lines, 
&c,  furnishing  electric  power  under  long-term  contracts  to  various  munici- 
palities in  Georgia  and  Alabama. 

Earnings. — Net  earnings  based  on  past  results  on  existing  contracts  with 
municipalities  and  manufacturing  plants  will  be  $108,000,  or  over  twice 
the  Interest  charges  on  the  outstanding  indebtedness. 

Upon  the  completion  of  the  Flint  River  development  the  net  earnings 
will  be  at  least  $308,000  applicable  to  interest  charges  of  $104,550.  or  about 
three  times  total  interest  charges. 

Equity. — Preferred  stock  to  the  amount  of  $340,000  represents  a  sub- 
stantial paid-in  equity  behind  this  issue. 

(B.  F.)  Goodrich  &  Co.,  Akron,  O.,  and  New  York. — 

Preliminary    Results   for    1918    (without    allowance  for    1918 
Federal  taxes.) — 


Calendar  Years —  1918.  1917.  1916. 

Net  sales $123,400,000  $87,155,072  $70,990,782 

Net  profits  after  providing  for  maint. 

charges,  deprec'n,  bad  and  doubtful 

debts  and  other  items  deemed  wise 

to  take  out  of  the  year's  earnings..$15, 500,000  $12,794,677  $9,568,765 
Provision  for  war  income  and  excess 

profits  taxes  (estimated) Notfixedyet     2,250,000  

Net  (before  Fed.  taxes  in  1918)...$15,500,000  $10,544,677     $9,568,765 

Preferred  dividends  (7%) 1,785,000       1,848,000       1,900,000 

Common  dividends  (4%) 2,400,000       2,400,000       2,400,000 

Balance  (before  Fed.  taxes  in  1918).$11, 315.000     $6,296,677     $5,257,765 

The  company  has  declared  the  regular  quarterly  dividend  of  1%  on  the 

common  stock,  payable  May  15.     Regular  quarterly  dividends  of  1M% 

were  also  declared  on  the  preferred  stock,  payable  April  1  and  July  1  1919. 

— V.  108,  p.  272. 

Grasselli  Chemical  Co. — New  Preferred  Stock. — 

Common  shareholders  of  record  Feb.  1  are  offered  the  privilege  of 
subscribing  at  par  ($100)  prior  to  March  1  1919  to  $3,200,000  6%  cumu- 
lative pref.  stock  in  amounts  equal  to  20%  of  present  holdings.  Sub- 
scriptions will  be  payable  as  follows:  All  on  or  before  April  5  1919,  or  one- 
half  on  or  before  April  5  and  half  before  July  5  1919. 

Stock  paid  for  before  April  5  will  be  issued  as  of  April  1  and  bear  dividends 
from  that  date.  All  stock  paid  for  before  July  5  will  be  issued  as  of  July  1 
and  bear  dividends  from  that  date.  This  brings  the  oustanding  pref.  stock 
to  $8,200,000  and  common  outstanding  to  about  $16,000,000.  The  pro- 
ceeds of  the  new  stock  will  be  used  in  payment  for  improvements  and  ex- 
tensions, some  of  which  have  been  made  and  others  contemplated. 

H.  P.  Mansfield  and  J.  H.  Dunbar  of  Cleveland  have  been  elected  direc- 
tors, succeeding  H.  C.  Grant  of  New  York  and  F.  H.  Lee  of  Cleveland. 
— V.  107,  p.  2380. 

Hart,  Schaffner  &  Marx,  Inc. — Stock  Reduced — Report,  &c. 

The  stockholders  on  Jan.  27  voted  to  reduce  the  preferred  stock  from 
$3,396,100  to  $3,331,500,  in  accordance  with  the  company's  charter  pro- 
vision which  permits  the  retirement  of  this  Issue.  H.  M.  Levy  wa?  electpd 
a  director. 

See  annual  report  on  a  preceding  page. — V.  108,  p.  83. 

Hewitt  Holding  Corp. — Offering  of  Guaranteed  Notes. — 
Erie  Finance  Corp.,  Buffalo,  N.  Y.,  is  offering  at  prices  to 
yield  from  6J^%  to  7%,  according  to  maturity,  $500,000 
Secured  6%  Serial  gold  notes,  dated  Jan.  1  1919,  due  in 
equal  semi-annual  installments,  July  1  1919  to  Jan.  1  1924, 
inclusive.     A  circular  shows: 

Denom.  $1,000.  Redeemable  at  the  option  of  the  corporation  on  any 
int.  date  upon  30  days'  notice  as  a  whole  or  one  or  more  series  (in  which 
event  the  last  maturities  must  be  the  first  called)  at  102 H-  Interest 
semi-annually  at  the  office  of  the  trustee.  Bankers  Trust  Co.  of  Buffalo. 

Guaranty. — These  notes  are  guaranteed  by  Mr.  H.  H.  Hewitt,  Pres. 
of  the  corporation,  and  are  secured  by  the  following  collateral,  the  value 
of  which  is  in  excess  of  $1,200,000:  5,100  shares  of  Hewitt  Rubber  Co., 
8%  cumulative  preferred,  5,100  shares  Hewitt  Rubber  Co.,  common, 
and  other  security  of  a  market  value  in  excess  of  $150,000. 

This  additional  collateral  remains  with  the  Trustee  until  all  the  notes 
are  paid.  The  common  and  preferred  stock  of  the  Hewitt  Rubber  Co.  is 
to  be  surrendered  on  each  semi-annual  or  other  retirements  of  the  notes 
in  an  amount  of  common  and  preferred  stock  each  equal  to  the  amount  of 
notes  so  retired. 

The  Rubber  company's  statement  as  of  Sept.  30  1918  shows  gross  assets 
of  over  $3,824,000  (of  which  only  $1,262,431  represents  actual  cost  of 
buildings,  real  estate  and  equipment  or  fixed  assets),  total  liabilities  of 
$1,289,000  leaving  a  net  of  $2,535,000  for  the  $1,000,000  preferred  and 
$1,000,000  common  stock  outstanding. 

The  plant  is  practically  new  and  modern  in  every  respect  and  the  only 
lien  on  the  company's  property  is  a  mortgage  securing  an  issue  of  6% 
bonds  of  which  $200,000  remains  unpaid,  $100,000  due  July  1  1919,  and 
$100,000  due  July  1  1920.  The  company's  net  earnings  for  the  nine 
months  were  $300,000  and  it  is  estimated  the  net  for  the  full  year  will  be 
nearly  $500,000. 

Mr.  Hewitt  is  President  of  the  Hewitt  Rubber  Co.  of  Buffalo,  Magnus 
Co.,  Inc.,  of  N.  Y.,  &c;  director  of  Mechanics  &  Metals  National  Bank 
of  N.  Y.,  and  Marine  National  Bank  of  Buffalo. 

Home  Service  Co.,  Los  Angeles. — Offering  of  Notes. — 
Bayly  Brothers,  Los  Angeles,  are  offering  at  par  and  int. 
$450,000  First  Mtge.  Serial  7%  notes  dated  Jan.  1  1919,  due 
$25,000  Jan.  1  1920-1928,  incl.,  and  $225,000  Jan.  1  1929. 
Denom.  $100,  $500,  $1,000 c*. 

The  notes  are  callable  on  any  interest  date  at  105  and  int.  Interest  Q.-J . 
at  the  Title  Insur.  &  Trust  Co.,  Los  Angeles,  trustee.  Tax-exempt  in  Calif. 
Data  from  Letter  of  B.  Q.  Strawser,  Dated  Los  Angeles,  Jan.  1  1919. 

Organization. — Organized  to  acquire  all  the  property  of  various  laundries, 
including  four  of  the  largest  companies  in  Los  Angeles,  i.  e..  New  Method 
Co-operative  Laundry  Co.,  Empire  Laundry  Co.,  Diamond  Laundry 
Corp.  and  Western  Laundry  Co.,  which  have  been  successfully  operated 
for  from  ten  to  sixteen  years. 

Security. — The  property  mortgaged  to  secure  the  payment  of  these  notes 
consists  of  five  separate  parcels  of  improved  real  estate  and  the  equipment 
in  the  business  district  of  Los  Angeles.  Appraisals  of  the  property  are  as 
follows:  Real  property.  $207,325;  buildings,  $376,397;  machinery  and 
equipment,  $839,994;  total,  $1,423,716. 

Guarantee. — The  notes  are  further  secured  by  the  unconditional  guaran- 
tee, p.  &  i.,  by  B.  G.  Strawser,  Pres.  Home  Service  Co.,  Manager  of 
Empire  plant;  J.  Edward  Reed,  Chairman  Home  Service  Co.;  J.  M.  Lan- 
caster, Sec.  Home  Service  Co.,  Manager  Diamond  plant;  John  Morris, 
Treas.  Home  Service  Co.,  Manager  New  Method  plant. 

Earnings. — Average  monthly  net  income  is  $10,000.  This  figure  is 
absolutely  net  as  interest  charges  on  mortgage  indebtedness  as  well  as  all 
other  charges  of  every  nature  have  been  deducted. 

Adequate  fire  insurance  is  carried  on  the  buildings,  machinery  and 
equipment,  for  more  than  the  amount  of  this  note  issue. 

Hudson  Motor  Car  Co. — Outlook. — 

President  Roy  D.  Chapin  says  in  substance:  "Some  companies  are  going 
to  get  back  into  automobile  production  rapidly,  and  with  others  It  may  be 
late  in  the  spring  before  they  get  out  any  quantity  of  cars.  However,  the 
demand  seems  to  be  heavy  from  all  sections,  and  it  looks  like  a  big  year. 

"We  have  been  shipping  Hudsons  steadily  all  winter,  although  we  will 
not  strike  full  stride  until  spring.  With  the  new  Essex  which  is  now 
coming  out,  built  by  a  corporation  allied  with  the  Hudson,  our  dealers  will 
have  a  very  heavy  business  for  1919;  very  much  larger,  in  fact,  than  1918." 
—V.  97,  p.  525. 

Hudson  River  Vehicular  runnel. — Project. — 

See  page  310  in  last  week's  lssue.--V.  107,  p.  2293. 

Imperial  Tobacco  Co. — Final  Dividend. — 

A  press  dispatch  from  London  states  that  this  company  has  declared  a 
final  dividend  of  Q\$  %  and  a  banus  of  15  pence  per  share,  b  ith  free  of  in- 
come tax.  Annual  report  shows  the  addition  of  £1.000.000  carried  to 
reserve  account. — V.  106,  p.  2563. 

Indiana  Coke  &  Gas  Co.,  Terre  Haute,  Ind. — Offering 
of  Additional  1st  Pref.  Stock,  Part  of  $500,000  for  New  Coke 
Ovens. — Breed,  Elliott  &  Harrison  of  Indianapolis  have 
recently  offered  at  par  ($100  a  share)  and  div.  7  %  Cumulative 
First  Preferred  stock.     Dividends  Q.-J.     A  circular  shows: 

Capitalization — Oct.  31  1918 —  Authorized.  Outstanding. 
First  M.  6s  of  1916,  due  April  1  1946  (Sinking 

Fund  will  retire  these  by  maturity) $1 ,000.000  $675,000 

1st  pref.  stock.  7%  cum.;  Sinking  Fd.  call,  at  110--  1,000.000  515.000 

2nd  pref.  stock,  6%  non-cumulative 500,000  500.000 

Common  stock 1.000,000  1,000.000 

Guar,  bonds  IstM.  Vigo  Mining  Co.,  well  secured. [not  stated]  500,000 
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The  sinking  fund  for  1st  pref.  stock  will  receive  an  amount  equal  to 
10%  of  any  dividends  declared  on  the  2nd  pref.  and  common  stock  issues. 
At  the  present  dividend  rates  the  amount  which  must  be  employed  in 
purchasing  first  pref.  in  market  (or  in  calling  at  110)  is  $8,000  p.  a. 
Data  from  President  Paul  N.  Bogart,  Terre  Haute,  Ind.,  Dec.  12  1918. 

Organization. — Incorporated  March  24  1915  in  Indiana.  Manufactures 
artificial  gas,  coke  and  other  coal  products  at  its  coal  products  plant  in 
Terre  Haute,  and,  through  a  subsidiary  company,  mines  and  sells  coal 
from  mines  in  Greene  and  Sullivan  Counties,  Ind. 

First  Mortgage  Bonds. — Authorized,  $  1.000,000;  outstanding  in  hands 
of  public,  $638,000;  in  hands  of  sinking  fund  trustee,  $18,000;  purchased 
and  held  in  treasury  of  subsidiary  company's  sinking  fund,   $19,000. 

Business. — Began  operations  Sept.  25  1916  with  new  coal  products  plant, 
consisting  (a)  of  30  gas  machinery  company  by-product  ovens  of  a  maximum 
capacity  of  225,000  tons  of  coal  per  annum,  and  all  necessary  coal  handling, 
coke  screening  and  loading  machinery;  (6)  by-product  apparatus  for  the 
recovery  of  tar,  ammonia,  toluol,  solvent  naphtha  and  naphthalene. 
Early  in  1918,  at  the  request  of  the  Ordnance  Department,  we  undertook 
the  installation  of  30  additional  ovens,  under  contract  with  the  H.  Koppers 
Co.  of  Pittsburgh.  These  are  expected  to  be  in  serivce  shortly  after  Jan. 
1  1919,  representing  with  appurtenances  a  cost  of  from  $750,000  to  $800,000, 
of  which  amount  $500,000  will  be  advanced  by  the  U.  S.  Government,  and 
the  remainder  paid  out  of  current  resources.  r 

Contracts. — The  company  (1)  sells  its  gas  to  the  Citizens  Gas  &  Fuel 
Co.  of  Terre  Haute  under  a  30-year  contract  on  favorable  terms;  (2)  its 
coke  is  handled  by  responsible  agents  on  terms  providing  for  substantial 
cash  advances  on  coke  in  storage,  in  the  event  sales  fall  behind  production; 
(3)  the  tar  is  sold  under  a  favorable  contract  continuing  about  8  years. 

(4)  The  entire  production  of  toluol  and  ammonia,  both  from  present 
ovens  and  new  battery,  has  been  sold  for  a  period  of  three  years  at  favor- 
able prices  to  the  Ordnance  Department.  This  latter  contract  is  subject 
to  cancellation  only  as  to  the  third  year  of  its  term,  and  specifically  provides 
for  reimbursement  at  full  prices  for  any  products  sold  elsewhere  at  reduced 
prices  because  of  failure  of  the  Government  to  accept  deliveries  during  tha 
first  two  years  of  its  term. 

Vigo  Mining  Co. — Monon  Coal  Co. — The  company  owns  all  of  the  capital 
stock  (except  directors'  shares)  of  the  Vigo  Mining  Co.  and  guarantees  the 
payment  of  principal  and  interest  of  $500,000  of  the  latter  company's 
1st  M.  bonds.  It  also  owns  all  of  the  capital  stock  (except  directors'  shares) 
of  the  Monon  Coal  Co.  The  Vigo  Mining  Co.  owns  in  fee  simple  two 
operating  mines  with  a  joint  capacity  of  325,000  tons  of  coal  per  annum, 
and  2,000  acres  of  undeveloped  number  4  coal  land.  It  also  operates  under 
leases  on  favorable  terms,  the  properties  of  the  Monon  Coal  Co.  and  others — 
the  present  capacity  of  which  is  approximately  1,250,000  tons  of  coal  per 
annum,  and  which  will  shortly  be  materially  increased  by  the  addition  of 
two  mines  now  in  process  of  development.  Neither  the  Vigo  Mining  Co. 
nor  the  Indiana  Coke  &  Gas  Co.  has  assumed  any  capital  obligations  in 
respect  to  the  Monon  Coal  Co.     (V.  99,  p.  451.) 

Earnings  for  Calendar  Years  (including  the  Vigo  Mining  Co.) 


Net  earnings  [avail,  for 
divs.  except  'that  in 
1918  no  allow  .has  been 
made  for  income  and 
excess  profits  taxes]  _ 


1916. 


1917.        6  Mos.  1918.   Year  1918. 


$211,435         $402,862         $263,184  [Not  stated] 


Net  earnings,  aft.  prov.  for  Federal  taxes  on  basis  of  1917  law.  (est.)  $300,000 
It  is  my  opinion  that  for  1919  and  1920  profits,  after  depreciation,  interest 
and  taxes  available  for  dividends,  should  be  about  $225,000  per  annum. 
Purpose  of  Issue. — At  the  time  of  undertaking  the  construction  of  the 
new  battery  of  ovens,  the  company  authorized  an  additional  issue  of  $500,- 
000  of  its  first  pref.  stock,  estimating  that  the  proceeds  of  the  sale  of  this 
stock  would  cover  such  portion  of  the  construction  cost  as  would  not  be 
provided  from  current  earnings.  As  previously  indicated,  the  U.  S. 
Government  is  advancing  on  the  company's  notes  the  larger  portion  of  the 
construction  cost  and  the  present  advantage  of  the  sale  of  stock  is  to 
enable  the  company  to  reimburse  the  Government  as  promptly  as  possible 
and  retire  its  notes  given  for  such  advances.  As  of  Oct.  31,  no  funds  had 
been  advanced  by  the  Government,  but  the  entire  construction  cost  to 
date  had  been  met  out  of  current  funds.  In  the  latter  half  of  November, 
however,  the  first  payment  was  made  by  the  Government  on  our  request. 

Dividends  Paid — Bonds  Retired. — The  full  7%  dividend  on  the  first  pref. 
stock  has  been  paid  since  Oct.  1  1915  and  the  full  6%  dividend  has  been 
paid  on  its  2nd  pref.  stock  for  the  period  since  July  1  1916.  An  initial 
dividend  of  1%  on  its  common  stock  was  paid  Aug.  1  1917,  and  a  second 
dividend  of  IH%  Oct.  1  1917,  which  rate  has  been  maintained  quarterly 
since  that  time.  In  addition  to  providing  out  of  earnings  large  sums  for 
acquisitions  and  improvements  on  its  own  and  the  Vigo  properties,  it  has 
retired  $150,000  of  its  funded  debt  and  purchased  $37,000  1st  M.  bonds 
for  sinking  fund  account. 

Balance  Sheet,  October  31  1918. 


Assets — 

Cash -.  $135,073 

Accounts  receivable 143,061 

Coal ,  materials  &  products  1 46 ,455 

U.S.  Govt .  bonds  and  ctfs  1 00 ,000 

Real  estate,  bldgs.  &  equip  1,181 ,245 

Corp.  stocks,  contr.,  &c-  1,799,300 

Bonds  in  sinking  fund 18 ,000 

Cash  in  sinking  fund 120 

Undistrib.  prof,  of  sub.cos.      301,597 

Miscellaneous  assets 36,670 

—V.  103,  p.  1984;  V.  106,  p.  825. 


Liabilities — 

Notes  &  accts  payable $130,968 

Acc'd  interest  and  taxes..  10,807 

Deprec.  &  miscell.  reserves  266,804 

First  Mortgage  bonds 675,000 

Capital  stock 2,015,000 

Profit  and  loss,  incl.  Vigo 

Co.  to  Sept.  30- 756,187 

Miscellaneous  liabilities..  6,755 


Total  each  side $3,861,521 


Indiana  General  Service  Co. — No  Rate  Increase.— 

The  Indiana  P.  S.  Commission  has  dismissed  this  company's  petition  for 
permission  to  make  a  surcharge  on  bills. — V.  106,  p.  1348. 

Inland  Steel  Co.,  Chicago. — Earnings. — 

Calendar  Years —  1918.  1917.  1916. 

x  Net  earnings $14,473,512  $21,240,783  $11,241,046 

Other  income 124,431 

Total  income $14,473,512  $21,240,783  $11,365,477  $4,493,024 

Deprec'n  and  depletion.  $1,953,712     $1,769,166        $539,241  $356,090 

Bond  interest 353,250           436,549           375,450  381,690 

Federal  Taxes  (est.) 7,000,000       8,500,000  

Dividends (8%)2,001,060       1,999,820          799,908  599,886 


1915. 

$4,414,139 
78.885 


Balance,  surplus $3,165,490     $8,535,248     $9,650,878     $3,155,358 

x  After  deducting  maintenance  and  repairs. — V.  106,  p.  598. 

International  Mercantile  Marine  Corp. — Reduced  Rates. 

See  preceding  pages  in  this  issue. — V.  108,  p.  273,  175. 

International  Petroleum  Co.,  Ltd.,  Toronto. — Earns. 

Cal.  Years—     1917.  1916.      I  1917.  1916. 

Earnings $1 ,009,017      $905,614  Other  invest.  .$1 ,247,000      $346,000 

Prop  ty  assets  5,532.000     6,223,000  [inventories  _.   2,648,000     1,942  000 

Tje.asuT,er  J-  R-  Clarke  writes  that  the  report  and  balance  sheet  of  Dec.  31 
1s\?  •  Wl11  not  De  ready  for  publication  until  some  time  towards  the  end 
of  this  year." — V.  108,  p.  83. 

International  Textile,  Inc.— To  Be  Sold.— 

..  T£e  A.h£n  Property  Custodian  gives  notice  that  he  will  offer  for  sale 
to  the  highest  bidder  2,298  shares  of  the  common  stock  of  this  company 
and  of  certain  patents,  &c,  on  Feb.  15  at  the  company's  office  at  Bridge- 
port, Conn. — V.  107,  p.  1923. 

Jewel  Tea  Co.— Sales  for  4  &  52  Weeks  End.  Dec.  28.— 
*i1?™~VAWeekJsr~A9ol'Z\c,    Decrease.]      1918— 52  Weeks— 1917.     Decrease. 
— V    107    p    2480  S9.438|$15, 137,634      $15,309,408     $171,774 

Lindsay  Light  Co.,  Chicago. — Earnings. — 

Period—                               Net  Earns.    Pref.Div.         Com.  Div.  Surplus 

Sevenmos.toDec.311918.-$110,591    (3^)$14,000     (10)$60,000  $36:591 

Year  to  May  31  1918   ....   528,979        (7)   28,000   x(70)420,000  80  979 

x  Stock  dividend,  50%;  cash  dividend,  20%  .—V.  108,  p.  175. 

Lockport  Light,  Heat  &  Power  Co.— Offering  of  General 
Mortgage  Bonds. — Howard  R.  Taylor  &  Co.,  Baltimore,  are 
offering  $350,000  General  Mtge.  7%  bonds,  dated  July  16 
1918,  due  Jan.  16  1920,  but  callable  at  101  and  interest. 


The  bonds  are  unconditionally  guaranteed,  principal  and  interest,  by 
the  United  Gas  &  Electric  Co.  of  New  Jersey. 

The  company  pays  interest  without  deduction  for  the  normal  Federal 
income  tax  up  to  4%,  if  it  can  legally  do  so.     The  Equitable  Trust  Co. 
of  New  York,  trustee.     Interest  is  payable  at  the  office  of  the  trustee  in 
New  York  J.  &  J.  16.     Denom.  of  $1,000  and  $500  c. 
Data  from  Letter  of  President  E.  Q.  Connette,  Dated  Sept.  30  1918. 

Company. — Does  the  entire  electric  light  and  power,  gas  and  steam 
heating  business  in  Lockport,  N.  Y.     Population  served  est.  at  21,000. 

Capitalization —  Authorized.     Outstanding. 

Underlying  bonds $750,000         $750,000 

7%  General  Mortgage  bonds 350,000  350,000 

Capital   stock 350,000  256,700 

Purpose  of  Issue. — This  bond  issue  refunds  a  like  amount  of  unsecured 
notes  which  recently  matured.  Within  the  last  six  months  the  company 
has  sold  $106,700  common  stock  at  par. 

Earnings  for   Years  Ending  September  30. 

1917-18.    1916-17.1  1917-18.    1916-17. 

Gross  earnings... $43 1,288  $363,054  Underlying bd.  int. $37, 500     $37,500 
Net  aft.tax&main.  102,144     103,157  |lnt.  on  Gen.  M.  7s.  24,500     24,500 

The  United  Gas  &  Electric  Co.  of  N.  J.  was  incorporated  in  1901,  and 
for  the  last  three  calendar  years  showed  the  following  surplus:  Cash  earn- 
ings of  $266,565  for  1917,  $314,065  for  1916  and  $275,158  for  1915. 

Franchises. — -These  were  granted  in  Nov.  1905  and  extend  for  100  years 
from  date.  Through  stock  ownership  the  company  is  controlled  and  its 
management  is  supervised  by  the  United  Gas  &  Electric  Co.  of  N.  J. 

Value. — The  plants  are  in  good  physical  condition.  The  value  of  the 
property  as  determined  by  the  P.  S.  Commission  is  substantially  in  excess 
of  the  bond  issues. — V.  107,  p.  1290. 

Lone  Star  Gas  Co. — New  Pipe  Line. — 

A  Pittsburgh  press  dispatch  says  that  this  company  has  about  completed 
arrangements  to  construct  a  natural  gas  16-inch  pipe  line  into  a  field  west 
and  southwest  of  Fort  Worth,  Texas.  Already  the  company  has  a  line 
in  southern  Oklahoma  and  another  in  western  Texas. — V.  107,  p.  1484. 

Manomet  Mills. — Special  Dividend  of  $2  per  Share. — 
The  directors  have  declared  a  special  dividend  of  $2  per  share  along  with 
the  quarterly  disbursement  of  $2,  both  payable  Feb.  4  to  shareholders 
of  record  Jan.  28.     Similar  amounts  were  paid  in  each  of  the  four  quarters 
of  1918.— V.  107,  p.  1750. 

Mattagami  Pulp  &  Paper  Co.,  Ltd. — Offering  of  Bonds. 

The  Royal  Securities  Corp.,  Ltd.,  Montreal,  is  offering  a  block  of  this 
company's  6%  First  Mtge.  Sinking  Fund  gold  bonds;  $2,000,000  author- 
ized and  outstanding;  due  May  1  1937.  Int.  M.  &  N.  A  full  description 
of  the  issue  and  the  company's  property,  &c,  may  be  found  in  V.  104, 
p.  168.     The  bankers  report: 

"Present  net  earnings  are  at  the  rate  of  $450,000  per  annum,  about  four 
times  annual  bond  interest.  Extensions  to  the  mill  are  being  proceeded 
with.  Through  installation  of  a  third  digester,  which  will  be  completed 
by  about  March  14  and  an  additional  drying  machine,  it  is  intended  to  in- 
crease production  to  around  150  tons  daily  as  compared  to  present  output 
of  approximately  100  tons." — V.  104,  p.  168. 

Monon  Coal  Co. — Control.— 

See  Indiana  Coke  &  Gas  Co.  above. — V.  99,  p.  541. 

Moore  (Wm,  R.)  Dry  Goods  Co.,  Memphis,  Tenn. — 

Extra  Dividend. — ■ 

The  directors  on  Jan.  25  declared  a  special  dividend  of  15%  on  the 
$1 ,200,000  capital  stock,  payable  in  Liberty  bonds  and  War  Savings  stamps, 
along  with  the  regular  cash  dividend  of  10% .  The  initial  dividend  of  10% 
was  paid   in   Jan.    1918. 

The  "Memphis  Appeal"  of  Jan.  26  said  in  substance:  "The  year  1918  was 
the  greatest  in  the  history  of  the  company,  the  directors  were  informed,  but 
1919  has  started  with  a  gain  of  26%  over  the  corresponding  period  of  1918. 
The  company  has  set  up  $1,000,000  as  surplus  in  addition  to  the  paid-up 
capital  stock  of  $1,200,000.  and  the  financial  statement  shows  assets  of 
854  for  every  dollar  of  liabilities.  The  annual  business  is  approaching 
the  $10,000,000  mark.  The  company  is  strictly  a  Memphis  institution. 
George  R.  James  was  re-elected  President  yesterday;  W.  A.  Hein,  Vice- 
President;  W.  R.  King,  Vice-President  and  General  Manager;  Benton  Led- 
better,  Secretary,  and  V.  G.  Lane,  Treasurer. 

Municipal  Gas  Co.,  Albany. — Rate  Increased. — 

It  is  announced  that  this  company  will  on  Feb.  3  begin  charging  at  the 
rate  of  $1  30  per  1,000  cu.  ft.  for  gas  in  the  city  of  Albany. — V.  108,  p.  176. 

Nashawena  Mills. — Special  Dividend. — 

A  special  dividend  of  $2  has  been  declared  on  the  $3,000,000  capital 
stock  along  with  the  regular  quarterly  dividend  of  $2,  both  payable  Feb. 
4  to  holders  of  record  Jan.  28.  Like  amounts  were  paid  in  May,  August 
and  November  last. — V.  107.  p.  1750,  610. 

National    Grocer    Co. — Extra   Dividend.- — 

The  directors  have  declared  an  extra  dividend  of  3%  on  the  $2,000,000 
common  stock  in  addition  to  the  regular  quarterly  of  2%,  both  payable 
Feb.  20  to  holders  of  record  Feb.  9.     In  Feb.  1918  an  extra  of  3  %  was  paid. 

Newark  (Ohio)  Telephone  Co. — Acquisition. — 

This  company  and  the  Central  Union  Telephone  Co.  have  filed  with  the 
Ohio  P.  U.  Commission  a  joint  request  that  the  Newark  Co.  purchase 'the 
property  of  the  Central  Union  Co.  in  Newark.  The  Newark  Co.  asks 
authority  to  issue  $30,000  of  common  stock  and  $55,500  pref.  stock  to  the 
Central  Union  company  in  exchange  for  its  property. — V.  107,  p.  1582. 

New  England  Tel.  &  Tel.   Co.— New  Pres. — 

Matt  B.  Jones  has  been  elected  President  to  succeed  Philip  L.  Spalding, 
who  resigned. — V    106.  p.  2753, 

New  Jersey  Zinc  Co. — New  Building. 

This  company  announces  the  removal  of  its  general  offices  to  a  new  7-story 
fireproof  building  at  160  Front  Street,  which  will  be  exclusively  occupied 
by  it.— V.  107,  p.  1842. 

New  York  Transit  Co. — Directors. — 

W.  F.  Livingston  has  been  elected  a  director  to  succeed  W.  A.  Harris  and 
P.  R.  Applegate  to  succeed  George  H.  Cobb. — V    106,  p.  2349. 

Nonquitt  Spinning  Co.- — Special  Dividend. — 
A  special  dividend  of  $2  has  been  declared  on  the  $2,400,000  capital 
stock  in  addition  to  the  regular  quarterly  dividend  of  $2,  both  payable 
Feb.  4  to  holders  of  record  Jan.  28.     A  special  dividend  of  $2  was  paid 
in  each  of  the  four  quarters  of  1918. — V.  107,  p.  1750. 

North  Butte  Mining  Co. — New  President.- — 

Robert  Linton,  1st  Vice-Pres.  has  been  elected  President  to  succeed 
Thomas  F.  Cole  resigned.  Mr.  Cole  still  continues  as  a  member  of  the 
board  of  directors. — V.  108,  p.  84. 

Oklahoma  Producing  &  Refining  Co. — New  Stock. — 

The  following  notice  has  been  sent  the  shareholders  under  date  of 
Jan.  29  1919: 

"The  directors  on  Jan.  21  determined  to  present  at  the  annual  meeting 
of  stockholders  a  proposal  to  increase  the  authorized  capital  stock  by 
$2,000,000  par  value  and  to  offer  this  increased  stock  to  the  stockholders 
for  subscription  at  par  ($5) ,  at  the  rate  of  one  share  of  new  stock  to  each 
five  shares  held;  the  stockholders'  list  for  the  purpose  of  subscription  to 
be  taken  at  the  close  of  business  Mar.  20  1919;  payment  of  subscriptions 
in  full  to  be  made  on  Apr.  10  1919;  assignable  subscription  warrants  to  be 
issued.— V.   108,  p.  274,   176. 

Ontario  Steel  Products  Co.,  Ltd. — Dividend.- — 

The  directors  have  declared  a  dividend  of  \%%  on  the  $750,000  7% 
cumulative  pref.  stock,  payable  Feb.  15  to  shareholders  of  record  Jan.  31, 
and  H  %  on  account  of  dividends  in  arrears  payable  on  same  dates . 
— V.107.  p.  1672. 

Pabst  Brewing  Co.,  Milwaukee. — Prospective  Liquidation 
— Tenders  Asked  of  Preferred  Stock. — The  company  recently 
sent  out  a  circular  letter  inviting  pref.  shareholders  who  might 
desire  to  dispo  ;e  of  their  pref.  stock  to  inform  the  company  at 
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its  office  in  Milwaukee,  on  or  before  Jan.  20,  as  to  the  price 
at  which  tlie.\  were  willing  to  sell. 

It  was  stipulated,  however,   (1)  that  the  company  should^have   until 
Feb    15  1919,  in  which  to  send  its  written  acceptance  of  said  offer,  and  (2) 
that  on  or  before  Feb.  25  1919  shall  pay  the  price  named  to  the  Wisconsin 
Trust  Co.  of  Milwaukee,  in  full  payment  of  said  shares. 
Digest  of  Letter  from  Henry  J.  Stark,  Sec.  and  Treas.,  Jan.  4  1919. 

The  matter  of  the  most  advantageous  winding  up  of  our  affairs  will 
apparently  soon  become  a  question  of  vital  interest  to  the  holders  of  our 
preferred  stock,  in  view  of  the  so-called  "War  Time  Prohibition  Act," 
which  became  a  law  on  Nov.  21  1918.  Under  the  Food  Stimulation  Procla- 
mation, the  brewing  of  beer  was  required  to  be  discontinued  on  Dec.  1 
1918,  and  unless  a  proclamation  by  the  President  of  the  United  States  is 
issued  determining  a  date  of  demobilization  of  the  military  forces  of  the 
United  States  earlier  than  June  30  1919,  the  sale  of  all  intoxicating  liquors, 
including  beer  will  be  prohibited  after  July  1  1919. 

Anticipating  the  taking  effect  of  such  prohibition,  and  that  our  plant, 
«quipped  principally  for  the  brewing  of  beer,  would  then  become  unproduc- 
tive, we  are  seeking  to  formulate  some  plans  working  towards  the  redemp- 
tion and  retirement,  first,  of  the  bonds,  and  secondly,  of  the  pref .  stock. 

On  June  1  1906,  $3,500,000  bonds  were  issued,  secured  on  our  real  estate, 
and  such  real  estate  or  tne  proceeds  derived  i  rom  the  sale  tnereo. ,  must  be 
held  intact  for  the  benefit  of  such  bondholders.  These  bonds  are  now 
being  retired  at  the  rate  of  $150,000  per  year. 

After  keeping  on  hand  at  all  times  moneys  adequate  to  meet  the  current 
obligations  to  general  unsecured  creditors,  we  are  hoping  to  arrange  for  the 
creation  of  a  fund  to  be  derived  from  the  sale  before  July  1  of  our  present 
stock  of  beer  and  the  collection  of  our  outstanding  accounts,  with  which 
to  redeem  the  7%  pref.  stock  of  those  holders  thereof  who  are  desirous  of 
selling  rather  than  speculating  on  the  future  of  the  brewing  industry. 

The  company,  therefore,  invites  sucn  holders  of  the  pref.  stock  as  are 
desirous  of  disposing  of  their  securities,  to  submit,  on  or  before  Jan.  20  1919, 
their  terms  of  sale  on  the  conditions  outlined  in  the  enclosure  herewith. 
The  company  reserves  the  right  to  purchase  only  from  those  stockholders 
whose  offers  are  acceptable  to  it,  and  preference  will,  therefore,  necessarily 
be  given  to  the  lowest  quotations. 

Prohibition  Certified. — 

Acting  Secretary  of  State  Polk  on  Jan .  29  issued  a  proclamation  certifying 
the  ratification  of  the  Prohibition  Amendment  to  the  P'ederal  Constitution. 
—V.  108,  p.  274. 

Pacific  Telephone  &  Telegraph  Co. — Sub.  Co.  Offering. 
See  Southern  California  Telephone  Co.  below. — V.  108,  p.  386. 

Peoples  Gas  Light  &  Coke  Co.,  Chicago. — 

Charles  A.  Monroe  has  been  made  Vice-Pres.  of  this  company,  and  under 
the  direction  of  Samuel  Insull,  Chairman  of  the  Board,  has  taken  active 
charge  of  the  company's  affairs,  it  is  stated  that  President  E.G.  Cow- 
dery,  active  head  of  the  corporation,  has  been  given  a  leave  of  absence. 
—V.   107,  p.  2482. 

Riordon  Pulp  &  Paper  Co.,  Ltd. — Offering  of  Bonds. — 
Wm.  A  Read  &  Co.,  E.  H.  Rollins  &  Co.,  Parkinson  &  Burr 
and  Coffin  &  Burr  are  offering  at  96  and  int.  a  new  issue 
of  $4,000,000  10-year  6%  (closed)  General  Mortgage  Sink- 
ing Fund  gold  bonds  dated  Jan.  1  1919,  due  Jan.  1  1929,  but 
optional  in  whole  or  in  part  on  60  days'  notice  at  the  follow- 
ing prices  and  accrued  interest:  105  through  Dec.  31  1926, 
102  through  June  30  1927,  and  101  thereafter. 

Semi-annual  interest  at  the  International  Trust  Co.,  Boston,  in  gold 
coin  of  the  U.  S.,  cr  at  the  Imperial  Bank  of  Canada,  Montreal  or  Toronto, 
in  gold  coin  of  the  Dominion  of  Canada.  Denom.  $1,000  and  $500  c*. 
Royal  Trust  Co.,  Montreal,  trustee.  The  company  agrees  to  pay  the 
normal  United  States  income  tax  up  to  and  including  4  % . 
Data  from  Managing  Director  Carl  Riordon,  Dated  Montreal,  Jan.  22 

Organization. — Incorporated  in  1912  in  Canada,  as  successor  of  Riordon 
Paper  Co.,  Ltd.,  founded  in  1857,  and  G.  H.  Perley  &  Co-founded  in  1899. 
Is  to-day  one  of  the  largest  manufacturers  of  sulphite  pulp . 

Capitalization —  Authorized.    Outstand'g. 

Common  stock  (paying  10%) $4,500,000     $4,500,000 

Preferred  stock,  7%  cumulative 1,500,000       1,000,000 

First  Mortgage  6%  Debentures,  1942 2,500,000       2,028,500 

General  Mortgage  6%  bonds (Closed)         4,000,000 

The  company  has  paid  dividends  on  its  preferred  stock  without  inter- 
ruption since  its  incorporation  and  is  currently  paying  dividends  at  the 
rate  of  10%  per  annum  on  its  common  stock. 

Security  for  Gen.  Mtge. — Subject  to  the  lien  of  the  First  Mortgage  6% 
debentures,  a  direct  mortgage  upon  all  freehold  and  leasehold  lands  and 
water-power  rights  and  concessions,  with  minor  exceptions,  aU  timber 
licenses  and  leases  and  all  buildings,  plants  and  machinery,  now  owned  or 
hereafter  acquired,  and  a  direct  lien  upon  2,424  shares  of  the  capital  stock 
of  the  Ticonderoga  Pulp  &  Paper  Co.,  and  not  less  than  $5,000,000  of  pref 
stock  and  a  majority  of  the  common  stock  of  the  Kipawa  Co.,  Ltd.,  and  by 
a  floating  charge  on  all  the  other  assets  and  properties .  Additional  securi- 
ties of  the  Kipawa  Co.,  Ltd.,  will  be  issued  only  for  new  property  or 
working  capital. 

Properties. — The  company  owns  a  sulphite  pulp  mill  at  Hawkesbury, 
Ont.,  capacity  54,000  tons  (unbleached)  a  year;  a  sulphite  pulp  mill  at 
Merritton,  Ont.,  capacity  of  9,000  tons  (bleached);  and  several  lumber 
mills  in  Quebec,  with  a  total  capacity  of  20,000,000  ft.  b.  m.  a  year.  The 
company  is  constructing  at  Hawkesbury  a  bleaching  plant  designed  to 
bleach  about  100  tons  of  sulphite  pulp  a  day.  Controls  under  license 
from  the  Province  of  Quebec  about  1,300  square  miles  of  timber  limits  on 
the  Rouge  River,  Que. 

Ticonderoga  (N.  Y.)  Pulp  &  Paper  Co. — The  company  owns  over  60%  of 
the  capital  stock  of  this  company,  owner  of  a  soda  pulp  mill  with  a  capacity 
of  18,000  tons  a  year,  and  mills  for  the  manufacture  of  high-grade  book 
papers,  capacity  of  16,000  tons  a  year.  Said  company  has  outstanding 
$1,000,000  mortgage  bonds  of  closed  mortgages.  Quick  assets  Nov.  30  1918, 
$1 ,345,807;  net  quick  assets,  $358,993,  exclusive  of  the  proceeds  of  $325,000 
bonds.  Average  profits  for  past  three  years,  after  deducting  all  charges 
and  depreciation,  amounted  to  over  $400,000  or  over  100%  on  capital  stock. 

Kipawa  Company,  Ltd. — New  Plant,  &c. — The  Riordon  company  will 
acquire  from  the  proceeds  of  this  financing,  together  with  other  funds,  not 
less  than  $5,000,000  of  7%  cumulative  pref.  stock  and  a  majority  of  the 
common  stock  of  the  Ivipawa  company.  The  latter  now  has  under  con- 
struction at  Lake  Temiskaming,  Quebec,  a  bleached  sulphite  pulp  mill  with 
a  capacity  of  30,000  tons  of  bleached  culphite  pulp  a  year;  together  with 
electrolytic  plant,  bleachery,  acid  plant,  and  all  necessary  appurtenances. 
The  company  is  also  installing  the  initial  unit,  with  a  capacity  of  3,000  h. p., 
of  a  hydro-electric  development  with  an  ultimate  capacity  of  over  25 ,000  h  .p  - 
The  hydraulic  developments  now  being  made  will  permit  the  installation  of 
generating  machinery  largely  in  excess  of  the  present  mill  requirements. 
We  estimate  that  the  net  earnings  of  the  Kipawa  Co.,  Ltd.,  for  1920  should 
be  not  less  than  $1,000,000. 

Sinking  Fund. — This  fund,  commencing  Jan.  1  1922,  is  to  retire  by  pur- 
chase or  call  $100,000  Cen.  Mtge.  bonds  in  1922,  $125,000  in  1923,  $150,000 
in  1924,  $200,000  in  1925,  $250,000  in  1926,  $275,000  in  1927  and  $300,000 
in  1928,  or  35%  of  $4,000,000  before  maturity. 

The  sinking  fund  for  the  First  Mortgage  debentures  has  already  retired 
$345,000  debentures  and  will  retire  that  entire  issue  before  its  maturity. 

Quick  Assets. — As  of  Nov.  30  1918,  the  cash,  receivables,  inventories  and 
liquid  investments  amounted  to  $4,656,540,  and  after  deducting  current 
liabilities,  to  $2,250,491,  exclusive  of  the  proceeds  of  these  bonds. 

Earnings. — Average  incomo  for  the  past  three  years  before  depreciation 
and  interest  has  amounted  to  over  $1,600,000.  The  average  net  income 
for  the  past  six  years  before  depreciation  and  interest  has  amounted  to 
about  $1,000,000,  or  about  three  times  the  interest  on  all  bonds  now  out- 
standing. The  earnings  should  bo  substantially  increased  by  expenditures 
to  be  made  by  tho  Kipawa  Co.,  Ltd.,  from  the  proceeds  of  these  bonds 
and  other  funds. 

Property  Values. — An  estimate  of  the  property  values  by  which  these 
bonds  are  secured  shows  the  net  value  of  properties  of  tho  Riordon  company 
and  its  not  equities  in  companies  controlled  to  bo  in  excess  ov  $15,000,000. 
Compare  annual  report,  &c,  in  V.  107,  p.  2095;  V.  108,  p.  177.  3S6. 

Riverside  &  Dan  River  Cotton  Mill,  Inc. — Stock  Increase. 

The  stockholders  on  Jan  24  increased  the  authorized  capita)  stock  from 
$10,000,000   to   $12,000,000,    the   increase   consisting   of  $2,000,000    new 


common  stock  and  making  this  class  of  stock  amount  to  $6,000,000  The 
present  common  stockholders  may  subscribe  to  one  new  share  for  each  two 
shares  held  R.  A.  Schoolfield  has  been  re-elected  Chairman  of  the  Board  of 
Directors  and  Harry  Fitzgerald  President  and  Treasurer. 

Savage  Arms  Corporation,  N.  Y.— Usual  Dividends — 
No  Distributions  of  Assets  Practicable  at  Present. — President 
A.  E.  Boiie,  in  circular  of  Jan.  20  1919,  requesting  the  stock- 
holders to  sign  no  proxy  foe  use  at  the  annual  meeting  on 
April  1,  until  the  report  for  1918  is  at  hand,  says  in  brief: 

Your  Finance  Committee  at  their  meeting  to-day  recommended  to  the 
board  of  directors  that  at  their  next  regular  meeting,  which  will  be  held 
on  Jan.  29  19i9,  the  following  quarterly  dividends  be  declared,  payable 
March  15  1919  to  stockholders  of  record  Feb.  28  1919,  viz.:  First  pref.  stock, 
1 M  % ;  secoi.d  pref.  stock,  1)4%;  common  stock,  1  y2  % .  [These  dividends, 
now  formally  declared,  are  the  usual  distributions.  The  common  stock 
received  hi  1916,  March  15,  2V2%;  June  15,  5%;  then  none  till  June  15 
1917  to  Dec.  15  1918,  6%  p.  a.  (1 M  %  Q.-M.).]  • 

There  will  be  a  slight  delay  in  reporting  the  earnings  for  the  last  three 
months  of  1918.  These  figures  will  be  sent  you  shortly  after  Feb.  1,  and 
the  full  annual  report  will  be  issued  not  later  than  March  1 ,  in  ample  time 
for  analysis  before  the  annual  meeting  on  April  1  1919. 

You  have  doubtless  received  a  circular  signed  by  William  Hamlin  Childs 
and  four  other  gentlemen,  as  a  stockholders'  "protective  committee," 
asking  for  your  proxy,  making  certian  statements  in  regard  to  the  financial 
condition  of  your  company,  and  suggesting,  among  other  things,  the  distri- 
bution of  a  large  part  of  its  assets,  which  would  require  $4,000,000  to 
$6,000,000. 

This  circular  (see  V.  108,  p.  386,  376),  is  based  on  a  misconception  of 
facts  and  of  existing  conditions.  It  would  be  impossible  at  this  time  to 
make  any  such  distribution.  While  your  company  has  ample  funds  on 
hand  to  conduct  its  business,  its  obligations  to  the  U.  S.  Government  for 
Federal  taxes  for  the  year  1918  will  be  over  $5,000,000;  the  process  of  liqui- 
dating its  inventories  in  settlement  with  the  U.  S.  Government  will  be 
necessarily  slow;  and  there  are  other  matters  under  discussion  with  the 
U.  S.  Government  which  may  absorb  practically  all  of  its  reserves. 

In  the  opinion  of  the  Finance  Committee,  it  is  impossible  to  make  any 
such  additional  distribution  at  this  time.  If  in  the  future  the  conditions 
of  the  company  warrant  an  additional  distribution,  the  Finance  Committee 
will  be  glad  to  recommend  it.     Compare  V.  108,  p.  376,  386. 

(Walden   W.)    Shaw   Corp. — Dividend  Increased. — 

A  quarterly  dividend  of  $1  50  has  been  declared  on  the  common  stock, 
payable  Feb.  15  to  holders  of  record  Feb.  1 .  Dividends  at  the  rate  of  $1  25 
per  share  have  been  paid  quarterly  since  May  1917. — V.  104,  p.  1708. 

Shawmut  Steamship   Co. — Dividend. — 

A  quarterly  dividend  of  $2  50  per  share  has  been  declared  on  the  $1  ,- 
650,000  common  stock,  payable  Feb.  15  to  holders  of  record  Feb.  1  which 
places  the  stock  on  a  io%  per  ann.  basis.  Previous  dividends  paid  were 
40%  in  Sept.  1916,  5%  in  1917  and  7%  in  1918. — V.  105,  p.  2190. 

South  Porto  Rico  Sugar  Co. — Stock  Sold. — 

Strong,  Sturgis  &  Co.  and  Colgate,  Parker  &  Co.  announce  that  the 
$1,005,000  pref.  stock  of  this  company,  which  was  offered  at  $107  50  per 
share,  to  yield  investors  about  7.45%,  has  been  sold.  Compare  offering, 
V.  108,  p.  386. 

Southern  California  Edison  Co. — Offering  of  7%  Deben- 
tures and  General  &  Refunding  6s. — Harris,  Forbes  &  Co., 
E.  H.  Rollins  &  Sons,  the  National  City  Co.  and  Coffin  & 
Burr  have  sold  at  par  and  int.  $8,000,000  7%  Gold  Deben- 
ture bonds  dated  Jan.  15  1919  and  due  $1,000,000  annually 
on  Jan.  15  of  each  year,  1921  to  1928,  both  inclusive.  Int. 
J.  &  J.  in  New  York  or  Lo:  Angeles.  Denom.  $1,000, 
$500  and  $100  c*. 

The  same  bankers  have  also  sold  practically  all  of  an  issue 
of  $8,000,000  of  the  company's  General  &  Refunding  Mtge. 
25-year  6%  gold  bonds  of  1917,  "Series  of  1919,"  at  98  and 
int.,  yielding  about  6. 16%.  (See  adv.  pages.)    Circulars  show: 

Debentures . — These  are  redeemable  on  the  15th  day  of  any  month  on 
60  days'  notice  as  follows:  At  105  and  int.  for  all  debentures  having  four 
years  or  more  to  run;  at  104  if  having  less  than  four  years  and  three  years 
more  to  run;  at  103  if  having  less  than  three  years  and  two  years  more  to 
run;  at  102  if  having  less  than  two  years  and  more  than  six  months  to  run; 
at  101  and  int.  for  all  debentures  having  six  months  or  less  to  run.  Bank- 
ers Trust  Co.,  N.  Y.,  trustee. 

The  company  agrees  to  pay  interest  without  deduction  for  any  normal 
Federal  income  tax  on  the  debentures  up  to  4%  which  it  may  lawfully  pay 
at  the  source.  Lnder  the  present  law  the  company  will  pay  the  2%  tax 
deductible  at  the  source. 

Purpose  of  Debenture  Issue. — These  debenture  bonds  will  be  issued  to 
enable  the  company  to  reduce  by  $2,000,000  the  amount  of  its  outstand- 
ing General  &  Refunding  Mortgage  bonds  and  to  pay  off  practically  all  of 
its  floating  debt.  The  debenture  bonds  will  share  in  the  security  of  any 
new  mortgage  made,  the  lien  of  which  is  junior  to  that  of  the  General  & 
Refunding  Mortgage  of  July  1  1917. 

General  <&  Refunding  Mortgage  Bonds,  "Series  of  1919." — These  bonds  are 
to  be  issued  under  the  self-refunding  mortgage  of  July  1  1917,  and  when 
issued  will  be  secured  by  a  direct  mortgage  on  the  entire  property,  subject 
only  to  the  underlying  mortgages.  As  further  security  the  company  has 
pledged,  among  other  securities,  over  90%  of  the  stock  of  the  Santa  Bar- 
bara Gas  &  Electric  Co.  and  over  94%  of  the  stock  of  the  Mt.  Whitney 
Power  &  Electric  Corp.  The  mortgage  provides  for  a  total  authorized 
issue  of  $136,000,000.  Bonds  of  different  series  may  be  issued,  but  only 
upon  the  retirement  of  the  bonds  of  preceding  series.  No  additional  under- 
lying bonds  can  be  issued  unless  pledged  as  additional  security  for  the 
General  &  Refunding  Mortgage  bonds.  Compare  V.  105,  p.  295;  V.  106, 
p.   1365,   1349. 

Properly. — Owns  or  controls  and  operates  a  comprehensive  and  thoroughly 
modern  system  for  the  generation,  transition  and  distribution  of  electricity, 
serving  either  directly  or  at  wholesale  over  150  cities  and  towns,  including 
Los  Angeles,  Pasadena,  Riverside,  San  Bernardino,  Santa  Barbara,  Long 
Beach,  Santa  Monica,  Redlands,  Oxnard,  Ventura,  Visalia,  Tulare  and 
Port* rville.  The  company  operates  in  ten  counties  in  Southern  Cqlifornia 
and  the  San  Joaquin  Valley,  with  an  area  of  over  55,000  square  miles  and  a 
population  of  over  1,000,000.  The  system  includes  generating  plants  with 
a  total  installed  capacity  of  302,430  h.p.,o  f  which  158,920  is  hydro-electric. 

Capitalization  (After  Present  Financing) —  Authorized.     Outstand'g. 

First  preferred,  paying  7% $4,000,000     $4,000,000 

Second  preferred,  limited  to  and  paying  5% 12,500,000     12,029,900 

Common,  paying  7% 83,500,000     12,868,472 

General  &  Refunding  Mtge.  bonds,  "Series  of  1919" 8,000,000 

Debentures  of  1915,  equally  secured  with  "Series  of  1919'  bonds     1 ,978,000 

Underlying  bonds  outstanding  with  public 32,612,000 

7%  debenture  bonds  (this  issue) 8,000,000 

Equity. — The  substantial  equity  in  the  property  over  and  above  the  total 
outstanding  bonded  debt  is  represented  by  more  than  $28,000,000  of  divi 
dend-paying  capital  stocks. 

Earnings  for  Year  ending  Nov.  30  1918 — 

Gross   earnings . 38,608,980 

Net,  after  taxes,  insurance  and  maintenance $5,308,560 

Annual  charge  on  outstanding  mortgage  bonds,  incl.  this  issue..  2,240,840 

Balance  for  interest  on  debenture  bonds,  divs.  and  ceprec'n. .$3,067,720 

Note. — Annual  interest   charge  on  debenture  bonds,   $560,000. 

The  Railroad  Commission  of  California  has  recently  granted  the  company 

rate  increases  which  it  is  expected  will  yield  approximately  $1,000,000 

in  1919.— V.  108,  p.  386.  84. 

Southern  California  Telephone  Co. — Further  Par- 
ticulars. — Mention  was  made  in  these  columns  last  week 
of  the  offering  by  the  Equitablo  Trust  Co.,  N.  Y.,  and 
Merrill,  Oldham  &  Co.,  Boston,  of  this  company's  First 
&  Ref.  5%  gold  bonds, due  May  1  1947.    A  circular  shows: 
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The  Company. — Operated  as  a  part  of  the  Pacific  Telephone  &  Telegraph 
Co.  which  owns  all  the  capital  stock  and  unconditionally  guarantees  by 
endorsement  the  principal  and  interest  of  these  bonds.  The  Pacific 
company  operates  all  of  the  local  and  long  distance  lines  of  the  Bell 
System  on  the  Pacific  Coast. 

Capitalization,  Pacific  Telephone  &  Telegraph  Company. 

Preferred  (6%  dividends),  stock - $32,000,000 

Common  stock 18,000,000 

Divisional  bonds  (incl.  $8,559,000  So.  Cal.  Tel.  Co.  bonds) $17,372,000 

Pacific  Tel.  &  Tel.  Co.  First  &  Collateral  Trust  5s,  1937 33,483,000 

The  bonded  debt  of  the  Southern  California  Telephone  Co.  here  included 
consists  of  $6,565,000  First  &  Ref.  Mtge.  5s  (this  issue)  and  $1,994,000 
Divisional  bonds. 

Earnings  of  Pacific  Telephone  &  Telegraph  co.  for  Calendar  Year  1917. 

Gross  income $24,943,640  I  Interest  charges $2,803,633 

Net  after  taxes  &  rentals.   $5,045,461  ]  Balance  for  dividends...   $2,241,828 

Regular  dividends  at  the  rate  of  6%  have  been  paid  on  the  preferred 
stock  of  the  Pacific  Telephone  and  Telegraph  Co.  since  Jan.  1907. 
Data  from  A.  B.Cass.  Pres.  Southern  Cal.  Telephone  Co.,  Dec.  23  1918. 

The  (Southern)  company,  organized  in  California  on  May  1  1917, 
acquired  and  consolidated  the  telephone  systems  of  the  Pacific  Telephone 
&  Telegraph  Co.  and  the  Home  Telephone  &  Telegraph  Co.  in  Los  Angeles, 
South  Pasadena,  Huntington  Park,  Watts,  Vernon  and  Eagle  Rock,  and 
in  portions  of  Los  Angeles  County  adjoining  these  cities.  The  population 
of  approximately  50,000  is  now  estimated  to  be  in  excess  of  500,000.  The 
number  of  telephones  in  service  has  increased  rapidly,  as  follows:  1910, 
76,724;  1915,  124,155;  1917,  134,177. 

Security. — Direct  first  mortgage  on  property  acquired  from  Pacific 
Telephone  &  Telegraph  Co.  valied  at  over  $7,000,000  and  direct  lien  upon 
all  other  property  now  owned  or  hereafter  acquired,  subject  only  to  two 
closed  mortgages  amounting  to  $1,994,000  upon  the  property  formerly 
owned  bv  the  Home  company,  as  follows:  (o)  First  (Closed)  Mortgage 
Sinking  Fund  5s,  due  1933,  $1,254,000;  and  (6)  First  &  Refunding  (Closed) 
Mortgage  Sinking  Fund 5s,  due  1945,  $740,000.  The  property,  as  deter- 
mined by  inventory  as  of  Dec.  31  1915,  together  with  additions  up  to  Dec. 
31  1917,  represents  an  actual  investment  of  $17,720,287,  or  in  excess  of 
twice  the  total  funded  debt  of  $8,559,000. 

Sinking  Fund  and  Escroiv  Provisions. — An  annual  sinking  fund  of  2% 
of  all  bonds  issued.  Additional  bonds  may  be  issued  only  for  75%  of 
future  capital  expenditures,  when  net  earnings  are  equal  to  at  least  l]4 
times  the  interest  on  all  the  outstanding  bonds  of  this  issue  and  the 
underlying  issues,  and  on  all  bonds  then  proposed. 

Earnings. — The  earnings  of  the  Los  Angeles  exchanges  of  the  Pacific 
and  Home  companies  for  cal.  years  1915  and  1916,  together  with  the 
statement  of  the  Southern  California  Telephone  Co.  for  the  year  ended 
April  30  1918,  follow: 

1915— Cal.  Year— 1916  Year  1917-18. 

Gross  earnings $4,126,249     $4,352,647         $4,519,546 

Net,   after  depreciation  and  taxes.       $558,347         $871,508  $813,728 

Interest  on  funded  debt  outstanding  April  30  1918 $430,200 

For  further  particulars,  see  V.  108,  p.  387. 

Southern  Pipe  Line  Co. — Annual  Report. — 

rr.end.Dec.31—     1918.  1917.      |  1918.  1917. 

Profit 2,069,037  2,534,565  I  Deficit 130, 962sr.  134,566 

Dividends 2,199,999  2,399,000  |Tot.sur.Dec.31.. 2, 594, 692  2,725,654 

—V.  107,  p.  508. 

Southern  Wisconsin  Power  Co. — Merger. — 

See  North  Eastern  Utilities  Co.  in  last  week's  issue. — V.  101,  p.  1096. 

South  West  Pennsylvania  Pipe  Lines  Co. — Report. — 

Yr.  end.  Dec.  31—       1918.         1917.     I  1918.         1917. 

Profits $295,723  $338,536  Deficit $124,276     $81,463 

Dividends $419,999  $419,999  |Total  sur.  Dec.  31. $843,610  $967,886 

—V.  108,  p.  387. 

Standard   Oil   Co.   of  Cal. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  $2  50  per  share  on  the 
$99,373,311  outstanding  capital  stock,  payable  in  414%  Liberty  Loan 
bonds,  along  with  the  regular  quarterly  of  $2  50,  both  payable  Mar.  15 
to  holders  of  record  Feb.  15.  An  extra  of  2Y2%  was  paid  in  4M%  L.  L. 
bonds  in  Sept.   1918,  but  no  extra  in  Dec. — V.   108,  p.  387. 

Stanley  Rule  &  Level  Co. — New  Officers. — 

The  following  officers  have  been  elected:  A.  W.  Stanley,  President; 
Robert  N.  Peck,  Vice-Pres.;  Philip  B.  Stanley,  2nd  Vice-Pres.;  B.  B. 
Bassett,  Treas.;  J.  B.  Wilbor,  Sec;  C.  W.  Nichols,  Asst.  Sec.  Directors: 
Henry  S.  Walters,  M.  H.  Whaples,  A.  W.  Stanley,  W.  J.  P.  Moore,  R.  N. 
Peck,  George  P.  Hart,  F.  G.  Piatt,  J.  M.  Nurdick  and  Philip  B.  Stanley, 
who  succeeds  C.  B.  Stanley,  deceased. — V.  106,  p.  720. 

Stern  Bros.   (N.  Y.).— Notes  to  Be  Paid. — 

We  are  informed  that  this  company's  issue  of  $2,000,000  6%  Five  Year 
notes,  due  Feb.  1,  will  be  paid  on  Feb.  1  at  the  Chase  National  Bank, 
N.   Y.— V.   107,  p.   800. 

Studebaker  Corporation. — Expansion  Plans. — 

A  press  dispatch  states  that  an  announcement  has  been  made  to  the 
effect  that  the  company  has  perfected  plans  for  the  expansion  of  its  South 
Bend  plants  whereby  the  number  of  employees  will  be  increased  from  4,500 
at  the  present  time  to  16,000  by  1920,  thereby  enlarging  the  pay-roll  from 
$4,824,327  in  1918  to  from  $17,000,000  to  $18,000,000.  The  company  in- 
tends, it  is  said,  to  have  50%  of  the  extension  completed  by  Oct.  1  next 
and  to  have  the  plans  fully  matured  by  July  1  1920. 

The  carrying  out  of  the  plan  means  an  investment  of  $8,000,000  in  tho 
new  factory  buildings  which  are  already  in  the  course  of  construction ,  and 
the  installation  of  machinery  which  is  now  being  contracted  for.  With 
the  additional  facilities,  Studebaker  will  be  able  to  turn  out  300  automo- 
biles daily.— V.  108,  p.  282.  ..«*  &j   .-aaagli^  ^ 

Syracuse  Lighting  Co. — Application  for  Bonds^ 

This  company  has  filed  a  request  with  the  New  York  P.  S.  Commission 
for  permission  to  issue  $920,000  10-year  gold  notes  to  redeem  a  like  amount 
of  demand  notes,  the  proceeds  of  which  latter  had  been  used  for  extensions 
and  improvements  from  Jan.  1  1916  to  Nov.  30  1918. 

The  company  also  asked  for  an  order  authorizing  and  approving  the 
execution  and  delivery  of  an  agreement  extending  to  March  1  1929  a 
mortgage  or  deed  of  trust  and  the  time  for  the  payment  of  the  principal 
of  certain  bonds  secured  under  it.  The  mortgage  was  made  to  the  Bankers 
Trust  Co.  of  N.  Y.,  as  trustee,  on  March  1  1909,  to  secure  an  issue  of  ten- 
year  bonds  which  will  mature  on  March  1  1919.  The  Commission  will  take 
immediate  action  upon  both  petitions. — V.  103,  p.  1894. 

Texas  Co. — New  Well  Brought  In. — 

Reports  that  this  company  has  brought  in  a  well  in  Brazoria  County, 
Tex.,  of  an  estimated  daily  capacity  of  20,000  bbls. — V.  107,  p.  2383. 

Transue  &  Williams  Steel  Forging  Corp. — Earnings. — 

Cal.  Years—     1918.  1917.      |  1918.  1917. 

Gross  sales. ..$6,298, 300  $6,749,771 1 Federal  taxes.    $275,000      $360,000 
Oper.  profit..      892,670     l,181,355|Net  profit  for 

Total  income.    $789,601  $1,204,0861     dividends..    $514,601      $880,086 
— V.  106,  p.  1236. 

(J.  Spencer)  Turner  Co. — Redemption. — 

Seventy-eight  6%  Debentures  have  been  drawn  for  redemption  at  par  and 
Int.  on  Feb.  1  1919  at  the  company's  office  in  N.  Y.  City. — V.  106.  p.  827. 

United  Fruit  Co.— Sugar  Refinery — New  Fiscal  Year. — 

The  company's  subsidiary,  the  Revere  Sugar  Refinery,  has  commenced 
operations  at  its  new  plant  at  Charlestown,  S.  C,  with  a  capacity  of  3,500 
barrels  of  refined  sugar  a  day.  The  plant  cost  about  $5,000,000  to  erect 
and  covers  seven  acres  of  land. 

The  United  Fruit  has  under  cultivation  in  Cuba  70,000  acres  of  cane 
and,  controlling  transportation  facilities,  has  the  distinction  of  being  a 
self-contained  sugar  refining  enterprise. 

It  is  announced  that  this  company  has  changed  its  fiscal  year  so  as  to 
commpnee  Jan.  1  instead  of  Oct.  1. — V.  107,  p   2482. 

United  States  Gypsum  Co. — New  Director. — 

E.  A.  Bancroft  has  been  elected  a  director  to  succeed  C.  G.  Root,  de- 
ceased.—V.  107.  p.  1925,  1843. 


United  Gas  &  Electric  Co.  of  N.  J. — Guaranty. — 

See  Lockport  Light,  Heat  &  Power  Co.  above. — V.  107,  p.  i87. 

United  States  Steamship  Co. — Dividend  Deferred. — 

The  directors  voted  to  defer  action  until  the  next  meeting  on  the  usual 
bi-monthly  dividend  of  1%  regular  and  y2  of  1%  extra,  which  rate  has  been 
paid  every  two  months  since  March  1917. 

The  directors  issued  the  following:  "Owing  to  the  uncertain  steamship 
situation  and  pending  the  announcement  of  a  definite  policy  by  the  Govern- 
ment, the  directors  deem  it  advisable  to  defer  action  on  the  dividend 
until  the  next  meeting." 

B.  W.  Morse,  Vice-President  of  the  company,  announced  that  the  in- 
come of  the  company  for  the  last  six  months  was  $2,204,753,  which  is 
almost  six  times  the  dividend  requirements. — V.  107,  p.  2104,  1925. 

United  States  Steel  Corp. — Reduction  in  Extra  Dividend 
to  1% — Earnings  for  Quarter  and  Year. — 

See  "Financial  Reports"  above. 

Pension  Fund. — 

The  United  States  Steel  and  Carnegie  pension  fund,  established  in  1911, 
for  the  benefit  of  employees  of  the  United  States  Steel  Corporation  and  its 
subsidiaries,  has  issued  its  annual  report  covering  disbursements  made  in 
1918.  Beneficiaries  under  the  plan  received  a  total  of  $709,059  compared 
with  $712,506  in  1917.  Since  the  commencement  of  the  pension  fund  a 
grand  total  of  $4,367,107  has  been  distributed.  The  average  age  of  bene- 
ficiaries for  the  eight  years  is  65.5,  the  average  length  of  service  30.1  years, 
and  the  average  monthly  pension  $22  10.  In  1918  there  were  3,147 
employees  on  the  pension  list;  286  pensions  were  discontinued  and  214 
cases  added. — V.  108,  p.  282,  177. 

Vigo  Mining  Co. — Control. — 
See  Indiana  Coke  &  Gas  Co.  above. 

Wages. — Textile  Workers  Vote  for  Eight-Hour  Day. — 
The  textile  workers  in  Lawrence,  Mass.,  on  Jan.  25  voted  to  reduce 
working  hours  from  54  to  48  hours  per  week  without  any  reduction  in  pay, 
effective  on  Feb.  3.     It  is  understood  that  there  will  be  no  strike  to  enforce 
this  decision. — V.  108,  p.  387,  85. 

Wayagamack  Pulp  &  Paper  Co. — Earnings. — 


1918.  1917. 

Balance,  surplus $544,036  5513,965 

To  reserves,  &c 500,000      

P.  &  1.  sur.,  Dec.  31.. $908,060  $864,023 


Cal.  Years—  1918.  1917 

Earnings $1,057,742  $966,349 

Depreciation 160,000     160,000 

Bond  interest 208,980    210,000 

Amount  written  off.       144,726       82,384 

On  Dec.  31  1918,  capital  stock  was  $5,000,000;  bonded  debt,  $3,395,000. 
—V.  106,  p.  935. 

Willys-Overland    Co. — Profit-Sharing   Plan. — 

Pres.  John  N.  Willys  has  issued  the  following  statement  (in  part)  out- 
lining a  profit-sharing  plan  to  be  adopted  by  the  company: 

"That  after  permanent  capital  and  permanent  labor  have  each  been  justly 
compensated,  having  due  regard  to  the  cost  of  each  (the  cost  of  capital  and 
the  cost  of  living) ,  then  the  additional  profits  accruing  from  the  joint  em- 
ployment of  permanent  capital  and  permanent  labor  shall  be  divided 
equally  among  them — fifty-fifty. 

"This  plan  the  Willys-Overland  company  is  going  to  put  in  operation  at 
the  earliest  possible  moment,  profit-sharing  beginning  Jan.  1  1919,  for  the 
years  1919  and  1920  and  each  year  thereafter  if  the  plan  proves  satisfactory 
to  both  capital  and  labor.  I  am  determined  to  do  my  best  to  work  out 
for  our  companies  the  plan  which  will  recognize  this  right. 

"The  detail  plan  when  ready  to  present  will  recognize  and  reward  indi- 
vidual efficiency,  departmental  efficiency  and  incresaing  reward  for  con- 
tinuous service,  and  these  plans  will  have  no  influence  on  periodical  ad- 
justments of  wages." 

Mr.  Willys  further  announced  that  the  Overland  plant  would  be  greatly 
increased  to  take  care  of  the  additional  volume  of  business  created  by  the 
purchase  recently  of  the  Moline  Plow  Co.  Farm  tractors  on  a  large  scale 
are  to  be  manufactured. — V.  107,  p.  2384. 

Wisconsin  River  Power  Co. — Merger. — 

See  North  Western  Utilities  Co.,  in  last  week's  issue. — V.  101,  p.  1197. 

Yukon  Gold  Co. — Note  Payment. — 

This  company  will  pay  on  Feb .  1  a  third  of  a  series  of  eight  promissory 
notes  for  $625,000  each,  which  were  issued  to  secure  a  $5,000,000  loan  from 
the  Yukon  Alaska  Trust  Co.  The  notes  were  dated  Feb.  1  1916,  payable 
serially  in  from  one  to  eight  years.  This  will  be  first  note  to  be  paid  as 
the  first  two  notes  of  the  series  which  fell  due  in  1917  and  1918  respectively 
were  extended. — V.  107,  p.  1009. 

CURRENT    NOTICE. 

— The  75th  annual  statement  of  the  New  England  Mutual  Life  Insurance 
Co.,  of  Boston,  the  oldest  chartered  life  insurance  company  in  the  country, 
is  published  in  our  advertising  columns  to-day.  A  report  of  the  year's 
business  showed  that  $47,352,794  new  insurance  had  been  paid  for.  This 
was  the  largest  amount  issued  in  any  year  in  the  history  of  the  New  England 
Mutual  Life — now  three-quarters  of  a  century  in  active  business — with 
the  exception  of  last  year,  when  the  liberality  of  the  company  in  insuring 
soldiers  and  sailors  made  the  amount  written  very  large.  The  net  increase 
for  the  year  of  insurance  in  force  was  $28,115,210,  and  the  company  now 
has  on  its  books  160,089  policies,  insuring  $403,609,868.  Payments,  to 
policyholders  were  $9,873,208  40,  an  increase  of  $2,062,546  56.  The 
surplus  returned  in  dividends  to  policyholders  in  1918  was  $2,495,788  72. 
The  total  assets  are  $89,166,637  66,  an  increase  of  $4,617,350  51;  the 
total  liabilities  $85,559,225  30,  and  the  surplus,  after  setting  aside  82,- 
675,000  for  distribution  in  dividends  for  the  full  year  1919,  is  $3,607,412  36. 
The  principal  investment  made  during  the  year  was  in  U.  S.  Government 
loans,  and  the  company  holds  $6,000,000  in  Liberty  bonds  of  the  various 
issues. 

The  past  year  was  the  most  extraordinary  in  the  history  of  life  insurance. 
Not  only  did  the  companies  of  this  country  have  to  contend  against  the 
increased  mortaility  caused  by  the  European  War,  but  beginning  with 
October  last,  they  suffered  from  an  epidemic  of  influenza  and  pneumonia 
which  caused  losses  far  beyond  any  possible  expectation.  Since  the  Plague 
of  London  in  1665,  no  country  has  suffered  from  such  a  pestilence  as  the 
one  that  has  just  passed  over  the  United  States,  striking  down  the  young 
and  vigorous,  and  leaving  the  old  and  feeble  almost  immune.  As  expected, 
the  company  had  a  very  large  number  of  death  claims;  the  increase  being 
due  entirely  to  the  epidemic  of  influenza  and  pneumonia,  and  the  losses 
occasioned  by  the  war.  The  total  losses  reported  during  the  year  amounted 
to  $5,869,455,  or  $2,238,814  more  than  in  the  year  preceding.  The  pay- 
ment of  these  large  claims  has  given  convincing  proof  of  the  stability  and 
safety  of  the  legal  reserve  system  of  life  insurance. 

— New  England  Mutual  Life  Insurance  Co. — The  company's 
annual  report  for  the  year  1918,  cited  in  the  advertising  depart- 
ment of  to-day's  "Chronicle,"  discloses  the  fact  that  the  total  death  claims 
paid  in  the  year  were  $5,408,204,  as  against  $3,562,483  in  1917,  an  increase 
of  $1,845,721;  and  the  average  duration  of  the  policies  13.9  years,  as 
against  17.8  years.  Of  the  claims  paid,  26%,  or  $1,347,454  were  due  to 
influenza  and  pneumonia  alone,  the  average  age  being  35.9  years.  Of 
these  deaths,  301  forty  or  over,  the  greater  number  being  at  age  32.  Death 
claims  paid  include  $153,757  on  account  of  58  men  killed  in  action. 

The  principal  investment  during  the  year  was  in  the  subscriptions  to  the 
United  States  Government  loans,  the  company  now  holding  $6,000,000 in 
Liberty  bonds  of  the  various  issues.  The  amount  of  surplus  returned  to 
policy-holders  in  1918  was  $2,495,789,  and  the  amount  set  aside  for  dis- 
tribution in  1919  is  $2,675,000,  an  increase  of  $200,000.  The  total  assets 
now  amount  to  $89,166,638,  an  increase  of  $4,617,350,  the  total  liabilities 
$85,559,225,  and  the  surplus  after  setting  aside  the  distribution  for  the 
full  year  is  $3,607,412. 
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COMMERCIAL  EPITOME 

Friday  Night,  Jan.  31  1919. 

Industry  is,  if  anything,  quieter  than  it  was  recently. 
This  is  noticeable,  especially  in  textiles  and  the  steel  and 
iron  business.  Retail  trade  is  smaller.  Phenomenally 
mild  weather  during  January  has  hit  it  hard.  Jobbing  and 
wholesale  lines  are  slow.  And  a  new  factor  has  arisen. 
Collections  are  no  longer  as  prompt  as  they  were.  There  is 
growing  complaint  ot  unemployment.  Returning  soldiers 
are  not  always  readily  placed.  Big  strikes  continue  in  this 
city  and  are  feared  in  New  England  unless  a  48-hour  week  is 
granted  with  54-hours  pay.  Meanwhile  very  many  expect 
very  low  prices  for  all  sorts  of  merchandise.  Therefore  they 
fear  to  buy  freely;  they  might  be  caught  with  large  stocks 
on  a  falling  market.  A  big  decline  in  cotton  during  the  past 
month  certainly  does  not  help  trade  at  the  South.  In 
cotton  mills  curtailment  of  production  is  becoming  very 
noticeable.  In  parts  of  the  Carolinas  and  Virginia  it  is 
said  that  cotton  mills  are  running  only  for  and  five  days  a 
week.  The  tendency  is  very  noticeable  to  reduce  the  out- 
put of  steel.  Heavy  winter  clothing  is  not  selling  readily 
with  temperatures  abnormally  high.  Ocean  freignts  have 
been  sharply  reduced  but  as  yet  this  has  had  no  particidar 
effect  on  cotton  exports,  for  instance,  though  they  are 
gaining,  however,  on  the  total  of  last  year  at  this  time. 
The  labor  unrest  on  both  sides  of  the  water  is  not  without 
its  effect.  Developments  at  the  Peace  Conference  do  not 
please  everybody;  far  from  it.  The  decline  in  the  stock 
market  and  the  cutting  of  the  extra  dividend  by  the  Steel 
Corporation  attracted  attention  in  the  mercantile  world, 
and  certainly  did  not  tend  to  encourage  optimism.  Great 
Britain,  moreover,  has  published  a  long  list  of  articles  which 
it  will  not  permit  to  be  imported  into  its  dominions.  More- 
over, failures  are  becoming  rather  more  numerous,  though 
they  are  still  far  below  those  of  the  last  four  years,  at  this 
time.  On  the  other  hand,  the  big  decline  in  ocean  freights 
tends  to  help  the  steel,  lumber,  coal  and  leather  trades, 
and  it  may  ultimately  help  cotton.  This  country  has 
undersold  England  in  tin  plate  business  with  Japan.  Eng- 
land is  nervous  about  American  competition  in  iron  and 
steel.  Agricultural  implement  manufacturers  are  busy. 
The  mild  winter  helps  the  automobile  business.  Wheat 
exports  have  increased  and  they  are  now  well  above  those 
of  last  year.  Coal  prices  are  lower.  Food  prices  are  also 
declining.  But  merchants  are,  as  a  rule,  watching  the 
labor  situation,  and  the  drift  of  prices  rather  than  trading 
heavily.  The  feeling  is  not  pessimistic.  It  simply  inclines 
to  caution  until  daylight  is  plainly  to  be  seen  ahead. 

It  is  estimated  that  neai'ly  200,000  men  and  women  have 
been  idle,  in  the  United  Kingdom  and  Ireland  because  of 
strikes  in  various  trades,  creating  one  of  the  most  serious 
industrial  situations  in  many  years,  though  many  have  re- 
turned to  work.  Half  of  the  strikers  are  in  Belfast,  where 
the  movement  is  spreading.  Telegraphic  reports  received 
by  the  United  States  Employemnt  Service  for  the  last  week 
on  conditions  of  employment  and  unemployment  all  over 
the  country  indicate  that  the  general  trend  of  the  situation 
is  becoming  serious.  Yet,  a  movement  among  textile  work- 
ers for  the  inauguration  of  a  universal  eight-hour  day  in  the 
industry,  beginning  next  Monday,  comprises  approximately 
one-half  the  mill  industry  in  New  England.  Workers  in 
Fall  River,  the  textile  centres  of  Rhode  Island,  and  of  the 
Blackstone  Valley  in  Massachusetts,  Salem,  Biddeford  and 
Saco,  Maine,  have  joined  in  the  demand  previously  made  by 
operatives  at  Lawrence,  Lowell  and  Manchester,  N.  H. 
The  mills  in  these  cities  employ  an  aggregate  of  upwards  of 
120,000  persons.  In  general  they  want  a  48-hour  week  with 
54  hours'  pay.  as  now. 

•  The  weather  in  this  country,  particularly  here  in  the  East, 
has  been  mild .  Chicago  has  recently  had  the  _  mildest 
weather  in  fifty  years.  It  has  had  a  high  record  winter  at- 
tendance at  its  parks.  January  here  was  practically  snow 
less  for  the  first  time  in  many  years,  if,  indeed,  such  a  con- 
dition ever  existed  before  in  the  second  month  of  winter. 
December  was  also  snowless.  A  four-year  ban  on  immi- 
gration has  been  agreed  upon  by  the  House  of  Representa- 
tives Committee  on  Immigration.  Cuba,  Mexico,  Canada 
and  Newfoundland  are  exempted.  The  bill  is  aimed  at  the 
Bolsheviki.  Many  classes  of  aliens  in  Europe,  however,  are 
excepted. 

A  cut  of  66  2-3%  in  transatlantic  freight  rates  will  further 
the  sale  of  American  manufactured  goods  of  all  kinds  practic- 
ally for  the  first  time  since  the  beginning  of  war,  including 
hardware,  canned  goods,  cotton,  &c,  and  lubricating  oils, 
though  Great  Britain  has  put  a  ban  on  the  importation  of 
many  articles.  Price-fixing  for  coal,  it  is  stated,  will  end 
Feb.  1,  except  for  Pennsylvania  anthracite.  Open  market 
conditions  will  then  prevail.  It  will  be  a  case  of  supply 
and  demand  under  normal  conditions.  The  mild  winter 
has,  of  course,  helped  consumers.  Curiously  enough  the 
winter  seems  also  to  have  been  mild  on  the  continent  of 
Europe,  whereas  in  this  country  it  was  severe  last  year. 

The  big  Pillsbury  flour  mills  at  Minneapolis  have  shut 
down  because  there  is  a  poor  market  for  flour.  The  Gov- 
ernment has  not  bought  flour  for  six  weeks.  The  Shipping 
Board  has  suspended  all  contracts  for  construction  of  steel 


ships  which  cannot  be  laid  down  before  Aug.  1  next.  The 
order  clears  the  way  for  building  larger  ships  along  lines  best 
fitted  for  commercial  competition  in  peace  time.  The  revi- 
sion in  the  building  program  is  expected  to  cut  ultimately 
the  output  of  wood  ships  to  an  aggregate  of  1,000,000  dead- 
weight tons  and  steel  ships  to  12,000,000  tons,  instead  of 
nearly  15,000,000  originally  contracted  for.  The  ship- 
yards affected  by  Aug.  1  cancellations  will  not  necessarily 
lose  contracts  for  they  will  build  a  porportionate  number  of 
larger  vessels. 

Notwithstanding  a  recent  sharp  decline  in  pork,  &c,  Chi- 
cago reports  a  new  January  record  on  prime  cattle  of  $20 
per  cwt.,  comparing  with  the  previous  January  record  last 
year  of  $14  30.  At  the  beginning  of  the  war  the  price  for 
the  same  grade  was  only  $9.  There  is  sharp  comment  on  the 
fact  that  the  Food  Administration  has  refused  to  reduce 
the  fixed  price  of  hogs.  It  continues  the  unheard-of  rate 
of  $17  50  despite  the  demand  of  the  Chicago  Board  of 
Trade,  the  New  York  Produce  Exchange  and  other  bodies 
that  price-fixing  of  hogs  be  abolished.  So  far  from  doing 
it,  the  Food  Administration  has  rubbed  in  its  refusal  to  do 
so  by  actually  reaffirming  an  abnormal  war  price  in  the 
time  of  peace  and  plenty.  While  the  U.  S.  Government 
makes  the  price  of  American  wheat  $2  26,  other  countries  are 
said  to  be  selling  at  about  a  dollar  a  bushel  less.  At  the 
New  York  Produce  Exchange  there  is  opposition  to  the 
announced  plan  of  the  Food  Administration  to  maintain  the 
Government's  fixed  price  of  $2  26  per  bushel  for  wheat  until 
next  June.  President  J.  Franklin  McElwain  of  the  Na- 
tional Boot  &  Shoe  Manufacturers'  Association,  says  there 
is  no  probability  of  lower  prices  for  shoes  for  the  next  six 
months,  owing  to  the  increased  cost  of  leather  since  the 
signing  of  the  armistice. 

LARD  easier;  prime  Western,  23.40  @23. 50c;  refined  for 
the  Continent,  28.50c;  South  American,  28.65c;  Brazil, 
in  kegs,  29.65c  Futures  have  advanced  with  the  hog  price 
of  $17  50  maintained  for  February,  although  there  was  talk 
at  one  time  that  it  might  be  reduced  to  $17  or  even  $16  50. 
Some  even  went  so  far  as  to  suppose  that  there  might  be  a 
discontinuance  of  all  price-fixing.  Sharp  comment  was  made 
on  the  fact  that  the  petitions  of  the  New  York  Produce 
Exchange  and  the  Chicago  Board  of  Trade  for  the  removal 
of  price-fixing  were  ignored.  Pork  advanced  $1  per  barrel 
and  lard  and  ribs  50c  per  100  pounds  on  the  29th  inst., 
following  the  $17  50  announcement.  This  was  the  maxi- 
mum advance  allowed  by  the  regulations  for  one  day. 
Shox'ts  covered  freely.  Packers  have  been  buying  steadily. 
To-day  prices  declined,  but  they  end  slightly  higher  for  the 
week. 

IN    CHICAGO. 

Thurs.  Fri. 
22.97  22.72 
23.30       23.05 

clear,  $43@$49.  Beef 
steady;  mess,  $35@$36;  packet,  $37@$38;  extra  India  mess, 
$63@$65.  No.  1  canned  roast  beef,  $4  25;  No.  2,  $8  25. 
Cut  meats  lower  at  26^|@26%c,  for  pickled  hams,  10  to 
20  lbs.,  and  32@33c  for  pickled  bellies.  To-day  May 
pork  closed  at  $38  20,  showing  a  decline  for  the  week. 
Butter,  creamery  extras,  46K@48c  Cheese,  flats,  34c 
Eggs,  fresh  gathered  extras,  60@61c 

COFFEE  quiet  and  slightly  lower  on  the  spot;  No.  7 
Rio  1434c.;  No.  4  Santos  2134"c;  fair  to  good  Cucuta  19 H@ 
203^c  Futures  have  fluctuated  within  rather  narrow  limits, 
declining  early  in  the  week  and  rising,  with  Brazilian  markets 
higher,  owing  to  European  buying.  Firm  offers  of  cost  and 
freight  have  been  higher.  Europe  is  said  to  be  more  dis- 
posed to  buy.  It  is  said  that  the  Sao  Paulo  treasury  bonds 
issued  for  the  valorization  of  the  crop  and  secured  by  one- 
half  of  the  surtax  of  $1  per  bag,  have  all  been  paid  and 
retired.  This  was  regarded  as  optimistic  indication.  At  the 
same  time  stocks  in  Brazil  are  still  large.  Rio  has  754,000 
bags,  against  581,000  a  year  ago,  and  Santos  5,246,000, 
against  3,539,000  at  this  time  last  year.  Latterly,  a  better 
trade  demand  has  been  reported.  To-day  prices  advanced 
and  they  end  higher  for  the  week.     Closing  prices: 

13.58  May c.14.12@14.14  ISept c.13.75@13.78 

June 14. 05K  14.07  Oct 13.70@13.72 

July 13.98@14.00  Nov. 13.65@13.67 

Aug 13.87@13.89|Dec 13.60@13.63 

SUGAR  fairly  active  and  steady;  centrifugal,  96-degrees 
test,  7.28c  for  Cuban  and  Porto  Rican.  Arrivals  at  Cuban 
ports  are  large.  The  first  half  of  February  it  is  believed  will 
see  a  sharp  increase  in  supplies  here.  The  receipts  at  Cuban 
ports  last  week  were  101,620  tons,  as  against  58,612  in  the 
previous  week.  And  stocks  have  increased  to  180,531  tons, 
as  against  123,277  last  week.  There  are  167  mills  grind- 
ing, against  152  in  the  previous  week.  Refiners'  meltings  are 
increasing.  But  the  demand  for  refined  sugar  is  not  at 
all  active.  In  fact  it  is  only  moderate.  The  Sugar  Equal- 
ization Board  has  just  bought  289,700  bags  of  Cuba  at 
5.88c.  cost  and  freight,  and  18,200  tons  of  Porto  Rico  at 
7.28c  c  i.  f.  Europe,  it  is  believed,  will  have  to  buy 
largely  in  this  country.  The  French  sugar  industry  is  in 
no  shape  to  take  up  active  operations  as  yet. 

OILS. — Linseed  quiet  and  steady;  city  raw,  car  lots,  1.45c; 
5-barrel  lots,  1.48c  Edible  laid,  $1  90@$2.  Cocoanut, 
Ceylon,  barrels,  15H@16c  Cochin,  barrels,  18@lS^c 
Soya  bean,  14 @  15c  Corn  oil,  crude  wood,  17 %(<'  18c 
Olive,  3.50@4c  Cod,  domestic,  1.40@1.50c  Spirits  of 
turpentine,  73c     Common  to  good  strained  rosin,  $13  90. 


DAILY    CLOSING    PRICES 
Sat. 
January  delivery.. cts. 22. 67 
May  delivery 22.67 

PORK  steady;  mess, 


OF    LARD    FUTURES 

Mon.       Tues.      Wed. 

22.47       22.97       23.47 

22.47       22.97       23.47 


Jan c.13.55 

Feb 

March 

April 
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PETROLEUM  in  fair  demand  and  steadv;  refined  in 
barrels,  cargo,  $17  25@$18  25;  bulk,  New  York,  $9  25® 
$10  25;  cases,  New  York,  $20  25@$21  25.  Gasoline  re- 
mains unchanged;  motor  gasoline  in  steel  bbls.  to  garages, 
243^c;  to  consumers,  26 He.     Gas  machine,  41  He. 

South  Lima $2  38  Illinois,    above   30 

Indiana 2  28       degrees $2  42 

Princeton 2  42  Kansas  and  Okla- 

Somerset.  32deg..  2  60       noma 2  25 

Ragland 1  25 

Electra.. 2  25 

Moran 2  25 

Plymouth 2  33 


Pennsylvania  dark  $4  00 

Cabell .-  2  77 

Crichton 1  40 

Corning 2  85 

Wooster 2  58 

Thrall „  2  25 

Strawn 2  25 

De  Soto 2  15 

North  Lima 2  38 


Caddo,  La.,  light.  2  25 
Caddo,  La.,  heavy  1  25 

Canada 2  78 

Healdton 1  45 

Henrietta 2  25 


TOBACCO— Prices  for  leaf  have  been  firm;  that  is, 
farmers  refuse  to  give  way.  Bids  are  5c.  under  growers 
prices,  however.  Export  trade  is  lacking.  Old  crop  leaf 
is  in  fair  demand.  It  is  no  more  than  that,  for  manufactur- 
ers supplies  are  not  exhausted  by  any  means;  far  from  it. 
Yet  the  quantities  released  from  bond  reveal  a  good  con- 
sumption. And  Great  Britain  has  annulled  its  war  decree 
as  to  prices  and  distribution  and  restricting  exportations. 
A  Washington  dispatch  says  95%  of  American  Expeditionary 
Force  uses  tobacco  and  smoking  has  increased  in  the  army 
since  the  armistice  was  signed.  The  purchases,  it  is  said, 
average  monthly  425,000,000  cigarettes  and  20,000,000 
cigars  for  overseas  shipment.  It  is  stated  that  because 
of  the  inability  to  get  offers  on  their  last  year's  crops  smaller 
tobacco  growers  in  vicinity  of  Springfield  will  apply  to  the 
Government  for  privilege  of  placing  their  tobacco  in  bond 
to  obtain  money  to  start  this  season's  planting.  Larger 
growers  are  protected  by  large  buyers;  but  smaller  farmers 
cannot  obtain  bids.  Washington  reports  leaf  tobacco  on 
hand  Jan.  1,  1,234,884,396  lbs.,  against  1,176,  234,657  lbs. 
on  Jan.  1  1918;  unstemmed  Jan.  1,  1,074,175,156  lbs.; 
stemmed    Jan.    1,    160,709,240    lbs. 

COPPER  nominally  20@23c,  but  there  are  said  to  have 
been  small  offerings  at  as  low  as  18 %c.  for  electrolytic. 
Boston  wires  that  electrolytic  copper  has  been  offered  down 
to  18%  and  19  cents.  It  was  offered  down  to  that  level,  it 
is  said,  the  lowest  which  has  prevailed  in  several  years,  by 
a  small  agency  which  has  previously  undersold  the  larger 
producers.  The  domestic  demand  is  light.  New  business 
since  the  signing  of  the  armistice  last  November  has  been 
small.  Tin  unchanged  at  71@72c.  Lead  lower  at  5.35 @ 
5.50c.     Spelter  easier  at  6.95c. 

PIG  IRON  has  been  quiet.  Many  blast  furnaces  have 
been  closed  down.  Lower  freight  rates  may  help  export 
trade.  They  have  been  cut  sharply  of  later,  on  general 
merchandise,  i.  e.,  66  2-3%.  But  when  export  business  will 
actually  improve  remains  to  be  seen.  There  seem  to  be  no 
signs  of  it  as  yet.  In  fact  the  trade  as  a  whole  is  simply 
awaiting  events.  Price  control  of  coke  ends  with  this  week. 
In  the  South  there  seems  to  be  a  disposition  to  quote  the 
lower  revised  prices  on  pig  iron.  Western  bar-iron  mills 
have  little  business.  Bar  iron  is  down  to  $2  70  at  Pitts- 
burgh, but  Eastern  mills  say  they  cannot  make  the  lower 
price.  In  general  the  outlook  for  steel  may  be  said  to  be 
improved,  owing  to  the  sharp  cut  in  ocean  freights. 

STEEL  shows  some  signs  of  an  export  awakening  owing 
to  a  decrease  of  66  2-3  %  in  ocean  freights  on  both  sides 
of  the  Atlantic.  The  British  trade  is  supposed  to  be  nervous 
over  the  market.  They  are  afraid  that  American  steel 
and  iron  may  supplant  the  British  in  home  markets  at  least 
for  a  time.  England  has  a  good  deal  of  steel  made  at  a 
cost.  Significantly  enough  too  an  American  mill  in 
open  competition  has  recently  sold  tin  plates  to  Japan. 
The  British  fixed  price  being  $43  a  ton  higher  than  a  Pitts- 
burgh quotation.  The  big  cut  in  freights,  it  is  supposed, 
will  open  the  door  still  wider  for  exports  from  this  coun- 
try. 

COTTON 

Friday  Night,  Jan.  31  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  FoL-  the 
week  ending  this  evening  the  total  receipts  have  reached 
121,875  bales,  against  142,425  bales  last  week  and  161,949 
bales  the  previous  week,  making  the  to tal  receipts  since 
Aug.  1  1918  3,345,450  bales,  against  4,086,578  bale  for  the 
same  period  of  1917-18,  showing  a  decrease  since  Aug.  1 
1918  of  741,128  bales. 


Sal. 


Mon.      Tues.       Wed. 


Galveston 3,728 

Texas  City 

Port  Arthur,  &c  .   . 

New  Orleans I  3,441 

Mobile 211 

Pensacola 

Jacksonville 

Savannah '  4,733 

Brunswick 

Charleston 872 

Wilmington 226 

Norfolk 1,689 

N'port  News,  &c       

New  York 200 

Boston 

Baltimore 

Philadelphia 


Totals  this  week.  I  1 5 ,  100 


5,735 

5,790 

17,979 

4",535 
151 

3",§13 
723 

5~,60l 
524 







2,550 

4,243 

4*271 

374 
593 
738 

1,433 
989 
440 

"226 

48 

863 







:::: 

:::: 

"910 

— 

— 

14.676 

17,531 

30,422 

3.958 
3,238 


4,744 
322 


1,832 

"359 

163 

1,269 

"166 
144 


Fri. 


7,470 

527 

541 

12,227 

621 

"650 
3,346 

"681 

285 

1,460 

""50 

10 

149 


28,017 


Total. 


44,660 

3,765 

541 

34,461 
2,552 

"650 
20,975 

3",945 
2,304 
6,459 

"350 

1.064 

149 


121,875 


The  following  shows  the  week's  total  receipts,  total  since 
Aug.  1  1918  and  stocks  to-night,  compared  with  last  year: 


Receipts  to 
Jan.  31. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New   York 

Boston 

Baltimore 

Philadelphia 

Totals 


1918-19. 


1917-18. 


This 

Week. 


44,660 
3,765 

"541 

34,461 

2,552 

"650 
20,975 

3~,945 
2,304 
6,459 

"350 

1,064 

149 


Since  Aug     This     Since  Aug] 
1  1918.      Week.      1  1917. 


1,163,683 
42,273 


20,758 

867,400 

96,338 

9,422 

17,036 

656,560 

52,950 

118,727 

67,573 

189,053 

2,909 

6,534 

18,267 

15,937 

30 


28,183 
6,716 


487 

57,935 

60 


1 ,200 

12,327 

4,000 

1,769 

1,773 

3,680 

264 

611 

2,008 

923 

65 


1919. 


,252,658 

47,318 

5,492 

17,363 

,036,425 

67,507 

20,767 

35,850 

778,554 

110,400 

177.307 

66,415 

217,248 

3,469 

104,386 

80,764 

61,135 

3,520 


272,773 
12,906 


427,269 
25,729 


10,800 
279,018 
5,130 
58,470 
55,826 
99,120 


87,710 

14,383 

9,350 

3,592 


121,875  3.345,450  122,001  4.086.578  1,362,076  1,393,327 


1918. 


275,976 
35,361 


416,395 
9,350 

"l6",666 
247,340 
18,000 
58,880 
41,696 
84,390 

138"215 

19,425 

27,382 

4,917 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1919.     |     1918. 

1917. 

1916.     |     1915. 

1914. 

Galveston 

Texas  City  ,&c 
New  Orleans- 
Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.. 
Norfolk    ... 
N'port  N.,&c. 
All  others 

44,660 
4,306 

34.461 
2,55? 

20.975 

3,945 
2,304 
6,459 

2,213 

28,183 
7,203 

57,935 
60 

12,327 
4,000 
1,679 
1,773 
3,680 
264 
4,807 

57,730 
1,748 

11  850 
1,828 
5,900 
5.000 
1,436 
356 
4,862 

5,820 

51,505 
20,427 
25,616 

4,626 
25,007 

3,000 

2,160 
759 

1,346 

862 

20,604 

152,776 

47,467 

56,448 

6,964 

84,858 

9,000 

9.728 

9,102 

17,178 

2,684 

14,988 

98.635 

30,987 

56,645 

3,725 

22,548 

4.700 

3,101 

4,468 

14,230 

3,208 

3,846 

Total  this  wk . 

121.875J     122,001 

96,530 

167,472 

419,923 

246,093 

Since  Aug.  1_ 

3,345,450'4,086.578 

5,212,363 

4,842,438 

6,724,711 

8,446,093 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  180,467  bales,  of  which  74,612  were  to  Great  Britain, 
48,285  to  France  and  57,570  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1918  are  as  follows: 


Exports 
from — 

Week  ending  Jan.  31  1919. 
Exported  to — 

From  Aug.  1  1918  to  Jan.  31  1919. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston.. 
Texas  City. 

.... 

33,141 

9,929 

43,070 

451,819 

308,447 

53,862 

9,532 

88,957 

33,663 

24,075 
238,349 
22,286 
12,355 
19,116 

58,701 

143,729 

115,575 
1,000 

31 

52,512 
5,576 

j 

247,927 

15,800 

130 

108,665 

77,416 

400 
5,646 

182,562 

1,400 
253,944 

758,447 
15,800 

Pt.  Nogale.: 

130 

NewOrleans 

25,151 

13,552 

38,703 

560,841 
53,862 

9,532 

Savannah . . 

16,142 
250 

13,325 

29,467 
250 

281,948 
33,663 

1,400 

Wilmington 
Norfolk 

12,525 
20,544 

12,525 
27,963 

5,646 
24,106 

New  York. 

1,819 

5,600 

473,423 
27,862 

12,355 

20,516 

28,489 

28,489 

253,944 

Total 

74,612 

48,285 

57,570 

180,467 

1,262,461 

377,124 

893,890 

2,533,475 

Tot.'17-'18* 
Tot.'16-'17_ 

15,010 
39,788 

22,686 
6,784 

19,528 
38,120 

57,224 
84,692 

1,576,135 
1,884,931 

363,691 
536.891 

769,762 
1,336,696 

2.709,588 
3,758,518 

*  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exportJ,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Jan.  31  at — 

Great   \ 
Britain.}  France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise.   '  Total. 

Leaving 
Stock. 

13,592!  ...   _. 

5,000 
9,880 

500    19,092 

727,   34,281 

2,900    22,900 

700,         700 

1     6,465 

253,681 

New  Orleans.. 

6,394l    17,280 
20,000 

392.9S8 
256,118 

57,770 

Mobile 

6,465    . 

19,264 

Norfolk 

550'         550 

1    18,000 

16,000 

98,570 

New  York  * 

Other  ports*.. 

10,000      3,000 
10,000,     3,000 

5,000 
3,000 

69,710 
95,987 

Total  1919.. 
Total  1918.. 
Total  1917.. 

46,451]   43,280 
50,393    28,000 
35,630    20,979 

22,880 
29,307 
48,563 

5,377117,988 
15,250  122,950 
20,8621126,034 

1,244,088 
1,270,377 
1,264,824 

♦Estimated. 

Speculation  in  cotton  for  future  delivery  was  rather  more 
active  early  in  the  week  at  a  sharp  rise  in  prices,  but  latterly 
it  has  fallen  off  with  prices  reacting  sharply.  The  rise  was 
due  to  partly  sold  out  and  oversold  condition  of  the  mar- 
ket, buying  by  Liverpool  and  the  French  Commission,  and 
the  heavy  covering  of  shorts.  Local  bulls  bought  freely. 
Also  freights  to  Europe  were  cut  to  $1  25  and  $1  50  per  hun- 
dred pounds  from  Atlantic  and  Gulf  ports,  respectively.  It 
was  believed  that  this  willbe  the  signal  for  an  increase  in  the 
exports  before  long,  especially  as  Europe  is  bare  not  only  of 
raw  cotton  but  of  cotton  goods.  Ocean  tonnage  is  in  in- 
creasing supply.  Much  shipping,  it  is  believed,  will  be  sup- 
plied by  Germany  for  the  purpose  of  transporting  troops 
homeward.  This  will  leave  just  so  much  the  more  avail- 
able for  the  needs  of  ordinary  commerce.  Besides,  trans- 
ports can  be  utilized  on  the  return  trip  to  Europe  in  export- 
ing all  sorts  of  American  merchandise,  by  no  means  excluding 
eotton.  England  in  the  meantime  has  rescinded  all  restric- 
tions on  its  trading  with  neutrals.  This  of  itself  may  at 
least  indirectly  help  American's  export  trade  in  cotton.  And 
the  big  deficit  .which  at  one  time  existed  in  the  exports  of 
cotton  from  this  country  as  compared  with  last  year  is 
rapidly  being  closed  up.  "  In  any  case,  whatever  figures  are 
considered,  the  deficit  as  already  intimated,  is  being  steadily 
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reduced.  And  that  strikes  many  as  a  thing  of  hopeful 
augury,  even  though  the  total  last  year  was  undoubtedly 
small.  Apart  from  all  this,  spot  cotton  at  the  South  has 
been  generally  reported  strong,  so  far  as  the  great  mass  of 
holders  are  concerned.  And,  although  indeed  the  world  in 
general  is  on  an  inflated  basis,  it  is  intended  that  deflation 
cannot  be  done  overnight  by  any  means.  In  fact,  it  is 
argued  that  it  may  be  a  very  gradual  process.  Meanwhile, 
too,  wages  are  high.  The  buying  power  of  the  people, 
especially  the  working  and  agricultural  classes,  is  unusually 
high.  Big  wages  and  big  prices  for  the  crops  easily  explain 
that.  The  United  States  is  a  big  creditor  nation,  whereas 
it  was  a  debtor  nation  before  the  war. 

Many  maintain  that  although  there  may  be  a  period  of 
slowing  down  during  the  transition  from  the  war  to  a  peace 
basis,  yet  ultimately  there  is  likely  to  be  a  big  revival  of 
business.  Also  so  far  as  cotton  is  concerned  there  is  an  agi- 
tation going  on  in  the  South  in  favor  of  a  reduction  in  the 
acreage.  The  time  has  now  arrived  for  crop  preparations 
in  such  States  as  Louisiana,  Alabama,  Mississippi,  Georgia 
and  parts  of  Texas.  It  is  asserted  that  around  20c.  for  Octo- 
ber there  is  no  profit  in  raising  cotton.  The  risk  is  declared 
to  be  too  great.  The  farmer,  it  is  asserted,  might  better 
buy  October  and  spare  himself  the  labor  and  trouble  of  the 
planting  season  with  all  that  follows.  Mules  are  said  to  be 
§800  to  $1,000  a  pair  over  much  of  the  South,  guano  $50  to 
$55  a  ton,  labor  $2@$2  50  per  day,  with  all  foodstuffs  very 
high;  also  agricultural  implements.  It  is  asserted  that 
many  farmers  will  prefer  to  raise  food  and  feed  crops  rather 
than  cotton  unless  there  is  a  decided  rise  from  the  level  of 
20c.  per  pound  for  October  cotton.  Meanwhile  spot  cotton 
is  quoted  400  points  on  March  for  middling. 

Some  of  the  Southern  banks  are  said  to  be  advancing 
dealers  $100  a  bale  of  almost  any  grade  in  spite  of  the  recent 
weakness  in  prices.  The  Smith  amendment  to  the  Lever 
Act  limiting  deliveries  on  contract  here  to  two  grades  above 
and  two  grades  below  middling  has  apparently  been  killed 
at  Washington.  New  Orleans  and  Texas  interests  did  not 
want  it.  But  Liverpool  it  is  noticed  has  changed  its  con- 
tracts so  that  no  grades  below  that  of  low  middling  can  be 
tendered.  Some  think  this  is  something  in  the  nature  of 
stealing  a  march  on  New  York.  On  the  other  hand  spot 
cotton  is  quiet,  cotton  goods  are  slow,  strikes  are  threatened 
in  New  England  where  an  8-hour  day  and  9  hours  pay  is 
demanded,  labor  unrest  is  very  apparent  across  the  water 
and  the  idea  is  widespread  that  inflated  prices  have  got  to 
be  deflated  sooner  or  later.  General  trade  in  this  country 
is  quiet.  Mild  weather  has  hurt  it.  The  belief  that  prices 
must  gradually  decline  militates  against  all  kinds  of  business 
and  the  cotton  trade  by  no  means  escapes. 

Also  many  scout  the  idea  that  present  prices  for  raw  cot- 
ton are  low.  Before  the  war  nobody  considered  even  18 
to  20  cents  for  raw  cotton  low,  to  say  nothing  of  the  pres- 
ent price  around  22  cents  for  May  and  27  cents  for  middling 
uplands.  They  would  have  been  thought  very  bigh,  almost 
incredibly  so.  It  is  also  contended  that  20  cents  is  not 
an  unprofitable  price,  taking  the  belt  as  a  whole,  at  which  to 
raise  cotton.  There  is  little  likelihood,  it  is  declared,  of  the 
acreage  being  decreased.  It  has  been  often  threatened,  and 
almost  or  quite  as  often  the  threat  has  not  been  made  good. 
The  soil  of  the  South,  moreover,  is  in  an  exceptionally  good 
condition.  Spinners  'takings  are  far  behind  those  of  last 
year.  World's  stocks  are  larger  than  then,  even  though  it 
is  true  that  they  are  ill-distributed.  The  statistics  for  the 
current  week  do  not  as  a  rule  favor  holders.  Speculation 
is  dull.  The  outsider  fears  the  big  fluctuations  and  the 
dulness  of  trade,  the  big  supplies  at  the  South  and  the 
universal  opinion  that  prices  have  got  to  go  down.  A  de- 
clining stock  market  at  times  has  had  a  more  or  less  depress- 
ing effect.  Japanese  interests,  as  well  as  the  South  and 
Wall  Street,  have  sold.  To-day,  it  is  true,  prices  advanced. 
Liverpool  and  Belgian  interests  were  understood  to  be  buy- 
ing. Shorts  covered.  Many  are  hopeful  of  larger  exports. 
But  before  the  end  there  was  a  reaction  on  profit-taking  and 
Southern  selling.  Yet  for  the  week  prices  are  higher  for 
May  at  about  1  cent  net.  At  one  time  during  the  week 
the  rise  on  that  month  was  205  points.  Here  on  the  spot 
middling  uplands  ended  to-day  at  26.95c,  showing  a  rise 
for  the  week  of  135  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  25  to  Jan.  31 —  Sat.      Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling  uplands 26.20     2595     27  95     26.70     26.70     26-95 


NEW  YORK  QUOTATIONS  FOR  32  YEARS 


1919. c 26.95 

1918 31.65 

1917 17.55 

1916 ..11.80 

1915 8.45 

1914 12.75 

1913 13.05 

1912 9.70 


1911.C 14.95 

1910 -.14.60 

1909 9.85 

1908 ..11.65 

1907 11.00 

1906 11.35 

1905.. 7.25 

1904 ..16.75 


1903.C 9.05 

1902.. 8.25 

1901 11.00 

1900 8.00 

1899 6.44 

1898.. 5.94 

1897 7.31 

1896 8.25 


1895 
1894 
1893 
1892 
1891 

1890 10.94 

1889 9.88 

1888 10.69 


5.62 
8.06 
9.44 
7.50 
9.31 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday 

Monday 

Tuesday 

Wednesday- 
Thursday  -. 
Friday 


Total. 


Spot 
Market 
Closed. 


Quiet,  60  pts.  adv.. 
Quiet,  25  pts.  dec  .. 
Steady,  200  pts.  adv 
Quiet,  125  pts.  dec 

Quiet 

Quiet,  25  pts.  adv.. 


Futures 
Market 
Closed. 


Steady 

Very  steady.. 

Strong 

Barely  steady. 
Barely  steady  . 
Steady 


SALES. 


Spot.    Contract   Total 


2,100 
500 


3,000 


5.600 


2,100 
500 


3,000 


5.600 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  a?  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed' day. 

Thursd'y, 

Friday, 

Jan.  25. 

Jan.  27. 

Jan.  28. 

Jan.  29. 

Jan.  30. 

Jan.  31. 

Week. 

February — 
Range 

Closing 

22.35   — 

22.10-.25 

24.10  — 

22.75   — 

22.80   — 

23.10   — 



March — 

Range 

21.79-.53 

21.25-240 

22.04  295 

22.58  z35 

22.35-.03 

22.53-.20 

21.25 135 

closing 

April — 

Range 

22.20-.28 

21.95-.00 

23.95  — 

22.60-.70 

22.64-.67 

22.94-.96 









22.50   — 

—  _  

— . 

22.50   — 

Closing 

21.40   — 

21.15   — 

22.95   — 

21.60  — 

21.50-.60 

21.90   — 

—  , — .  — 

May — 

Range 

21.04-.54 

20.20-/33 

21.00-282 

21.46  217 

21.05-.92 

21.22-.10 

20.20  217 

Closing 

21.20-.23 

20.95- .97 

22.80-.82 

21.46-.50 

21.38-.41 

21.73-.74 

—  , — .  — 

June — 

Range 

20.25-.30 

20.25-.30 

Closing 

20.70   — 

20.35  — 

22.25   — 

20.90  — 

20.75   — 

20.93   — 



July — 

Range 

20 .43- .92 

19.58-/68 

20.25-215 

20.60-235 

20.40-.05 

20.45-.15 

19.58-235 

iclosing 

20.61-.63 

20.20-.30 

22. 10-. 15 

20.60-.65 

20.51-.52 

20 .83- .84 



August — 

Range 

19.70-.90 

18.95-295 

19.63   — 

—  —  — 

19.50- .03 

—  —  — 

18.95-/03 

closing 

19.70   — 

19.50   — 

21.30  — 

19.70   — 

19.80   — 

20.00   — 



September — 

Range 

19.20   — 

19.00  — 

19.95-/15 

19.35-/75 

19.78   — 

—  —  — 

19.00-/75 

Closing 

19.40  — 

19.35  — 

21. 10-. 15 

19. 30- .40 

19.40   — 

19.62   — 



October — 

Range 

19.00-.  60 

18.50-.45 

19.07-/75 

19.10-/95 

19.05-.60 

19.25-.77 

18.50-/95 

wilosing 

19.30-.33 

19.14-.20 

20.70-.75 

19.10-.20 

19.20   — 

19.42   — 



November — 

Range 

Closing 

19.20   — 

19.12   — 

20.55   — 

19.00   — 

19.10   — 

19.30   — 



December — 

Range 

19.25-.45 

18.55-.30 

19.25-/27 

19.00-/85 

18.80-.20  — 

18.55-J85 

Closing 

19.10-.20 

19.10-.11 

20.40-.53 

18.90-.05 

19.00-. 10119.20 

1 24c.     z23e.     2  22c.    /21c.    /20c.     i  19c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  io  as  folio w_s.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
ail  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  fiures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Jan.  31—  1919.  1918.  1917.  1916. 

Stock  at  Liverpool bales..  406,000  456,000  884,000  811,000 

Stock  at  London 16,000  21,000  28,000         60,000 

Stock  at  Manchester 65,000        51,000  69,000        65,000 


Total  Great  Britain 487,000 

Stock  at  Hamburg 

Stock  at  Bremen 


Stock  at  Havre- 
Stock  at  Marseilles. 
Stock  at  Barcelona. 

Stock  at  Genoa 

Stock  at  Trieste 


97,000 

1,000 

50,000 

34,000 


528,000 


120,000 

3,000 

70,000 

28,000 


981,000 
*1,000 
*1,000 

297,000 
7,000 

101,000 

232,000 
*1,000 


936,000 
*1 ,000 
*1,000 

316,000 
11,000 
74,000 

167,000 
*1,000 


Total  Continental  stocks 182,000      221,000      640,000      571,000 


749,000 

30,000 

185,000 

110,000 

355,000 

*540,000 

1,393,327 

1,318,330 


1.621,000 

98,000 

358,545 

111,000 

167,000 

615,000 

1,390,858 

1,207,788 

1,400 


Total  European  stocks 669,000 

India  cotton  afloat  for  Europe 25 ,000 

Amer.  cotton  afloat  for  Europe..    395,463 
Egypt, Brazil, &c, afloat  for  Eur'e      54,000 

Stock  in  Alexandria,  Egypt 386,000 

Stock  in  Bombay,  India *600,000 

Stock  in  U.  S.  ports 1,362,076 

Stock  in  U.  S.  interior  towns 1,484,636 

U.  S.  exports  to-day 57,086 

Total  visible  supply 5,033,261  4,680,657  5,570 

Of  the  above,  totals  of  American  and  other  descriptions 

Liverpool  stock bales.    256,000      280,000      738 

Manchester  stock.. 36,000        21,000        60 

Continental  stock *153,000     *191,000     *531 

American  afloat  for  Europe 395,463       185,000      358 

U.  S.  port  stocks 1,362,076  1,393,327   1,390 

IT.  S.  interior  stocks 1,484,636  1,318,330  1.207 

U.  S.  exports  to-day 57,086        1 


1,507,000 

24,000 

366,416 

69,000 

196,000 

808,000 

1,726,877 

1,332,914 

29,627 


,591  6,059,834 
are  as  follows: 


,000 
,000 
000 
,545 


582,000 
56,000 
♦477,000 
366,416 
,858  1.726,877 
,788  1,332,914 
,400         29,627 


Total  American 3,744,261  3,388,657  4,287,591  4,570,834 

East  Indian,  Brazil,  &c. — 

Liverpool  stock ._    150,000  176,000  146,000  229,000 

London  stock 16,000  21,000  28,000  60.000 

Manchester  stock... 29,000  30,000  9,000  9.000 

Continental  stock *29,000  *30,000  *109,000  *94,000 

India  afloat  for  Europe 25,000  30,000  98,000  24,000 

Egypt,  Brazil,  &c,  afloat 54,000  110,000  111,000  69,000 

Stock  in  Alexandria,  Egypt 386,000  355,000  167,000  196,000 

Stock  in  Bombay,  India .*  600,000  *540,000  615,000  808,000 

Total  East  India,  &c 1,289,000  1,292,000  1,283,000  1,489,000 

Total  American 3,744,261  3,388,657  4,287,591  4,570,834 


Total  visible  supply 5,033,261  4,680,657  5,570,591  6,059,834 

Middling  upland,  Liverpool 16.59d.  23.15d.  10.33d.  7.89d. 

Middling  upland.  New  York 26.95c.  31.20c.  14.30c.  12.00c. 

Egypt,  good  brown,  Liverpool. ..  30.79d.  30.82d.  21.95d.  11.80d. 

Peruvian,  rough  good,  Liverpool-  35.00d.  37.00d.  18.00d.  11.75d. 

Broach,  fine,  Liverpool 17.42d.  21.85d.  9.90d.  7.65d. 

Tinnevelly,  good,  Liverpool 17.67d.  22.10d.  10.08d.  7.77d. 

♦Estimated. 

Continental  imports  for  past  week  have  been  73,000  bales. 

The  above  figures  for  1919  show  an  increase  over  last  week 
of  18,909bales,  a  gain  of  352,604  bales  over  1918,  a  decrease 
of  537,330  bales  from  1917  and  a  loss  of  1,026,573  bales 
from  1916. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Jan.  31. 

Closing  Quotations  for  Middling  Cotton  on 

Saturday. 

Monday 

j  Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

Galveston 

28.25 

28.25 

128.25 

28.25 

28.25 

28.25 

New  Orleans 

27.50 

27.00 

27.00 

27.50 

27.50 

27.50 

Mobile 

123.50 

23.50 

23.50 

23.50 

Savannah  

31.00 

31.00 

|31.00 

30.00 

30.00 

30.00 

Charleston 

30.00 

30.00 

'30.00 

30.00 

30.00 

30.00 

Wilmington 

24.00 

24.00 

25.50 

25.50 

24.25 

24.50 

Norfolk 

23.50 

23.50 

;24.00 

25.00 

24.00 

24.00 

24.00 

24.50 

24.50 

26.00 

25.00 

25.00 

Philadelphia 

26.45 

26.20 

128.20 

26.95 

26.95 

27.20 

Augusta 

25.00 

24.75 

25.00 

25.50 

25.50 

25.50 

Memphis 

28.00 

28.00 

28.00 

28.00 

28.00 

28.00 

25.25 
27.50 

,27.15 
27.50 

27.15 
27.50 

25.90 
27.50 

26.20 

Houston 

27.50 

27.50 

Little  Rock 

26.75 

26.50 

26.50 

26.50 

26.50 

26.50 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year— is  set  out  in 
detail  below: 


Movement  to  January  31 1919. 

Movement  to  February  1  1918. 

Towns. 

Receipts. 

Ship- 

Slocks 

Receipts. 

Ship- 

Slocks 

ments. 
Week. 

Jan. 
31. 

ments. 
Week. 

Week. 

Season. 

Week. 

Season. 

1. 

Ala.,  Eufaula  . 

131 

4,312 

2,872 

34 

4,094 

2,721 

Montgomery . 

057 

57,002 

703 

26,234 

795 

46,691 

766 

14,008 

Selma 

403 

53,527 

181 

20,873 

55 

33,217 

73 

2,184 

Ark.,  Helena.. 

191 

32,738 

1,429 

6,231 

300 

32,202 

600 

18,578 

Little  Rock.. 

2,895 

119,544 

4,278 

44,269 

5,003 

165,763 

2,287 

57,716 

Pine   Bluff- .- 

2,744 

93,911 

778 

43,666 

3,132 

108,736 

500 

58,132 

Ga.,  Albany 

17 

9,910 

83 

4,577 

12 

12,187 

53 

2,109 

Athens 

937 

97,753 

4,300 

38,597 

950 

98,895 

1,882 

33,823 

Atlanta 

2,689 

135,802 

5,060 

23,855 

7,933 

237,029 

9,448 

49,520 

Augusta 

6,644 

297,031 

3,520179,713 

4,242 

390,889 



176,767 

Columbus 

15 

50,173 

115 

29,990 

700 

29,962 

200 

10,000 

Macon 

3,922 

140,304 

4,190 

37,046 

1,891 

133,422 

1,386 

25,912 

Rome 

307 

38,491 

187 

15,055 

506 

45,801 

551 

15,872 

La.,  Shreveport 

1,570 

105,918 

2,114 

52,237 

3,047 

177,386 

2,684 

49,274 

Miss.,Columbus 

327 

17,392 

417 

4,978 

100 

9,110 

400 

2,236 

Clarksdale 

3,037 

101,247 

2,627 

48,815 

600 

98,294 

800 

52,000 

Greenwood 

3,000 

105,178 

1,000 

45,000 

960 

111,084 

60 

32,710 

Meridian 

371 

32,256 

99 

15,009 

781 

27,146 

1,333 

11,282 

Natchez 

344 

34,876 

375 

15,693 

300 

44,338 

400 

9,715 

Vicksburg 

878 

26,118 

1,131 

10,984 

420 

18,680 

578 

6,302 

Yazoo  City  — 

1,263 

31,670 

1,525 

17,664 

163 

34,824 

9 

15,634 

Mo.,  St.  Louis. 

14,779 

329,573 

14,822 

24,401 

12,177 

789,512 

12,277 

20,500 

N.CGr'nsboro 

400 

22,392 

700 

8,300 

700 

22,83( 

400 

5,200 

Raleigh 

42 

5,055 

10C 

325 

149 

6,498 

150 

227 

O.,  Cincinnati. 

2,501 

82,655 

2,301 

15,20( 

3,183 

86,911 

3,005 

31,861 

Okla.,  Ardmore 

13,750 

4,500 

Chickasha 

1,000 

33,770 

1,129 

10,00( 

800 

45,669 

1,000 

11,176 

Hugo 

25,718 

1,910 

1,79( 

1,004 

26,751 

35 

4,896 

Oklahoma 

29,999 

20C 

6,00( 

700 

34,209 

600 

7,933 

S.C.,  Greenville 

1.81C 

55,129 

3.30C 

21.81C 

1,500 

71,712 

2,000 

15,500 

Greenwood 

451 

13,362 

10,058 

11,64: 

5,628 

Tenn.,  Memphis 

26,822 

577,859 

20,482 

354,929 

18,743 

775,153 

22,282 

2S3.818 

Nashville 

1,268 

1,552 

1,217 

969 

Tex.,  Abilene  . 

1 

7,228 

50C 

60: 

100 

23,710 

200 

1,200 

Brenham 

25 

15,919 

62 

5,200 

81 

18,93: 

881 

Clarksville 

34,676 

857 

7,843 

1,549 

47,892 

2,157 

9,673 

Dallas. 

1,045 

65,601 

1,115 

14.68C 

2,472 

109,47* 

3,880 

18,251 

Honey  Grove. 

21,336 

5,47: 

720 

52.98S 

974 

10,447 

Houston 

37,651 

1,296,681 

42,49^ 

298.26E 

39,081 

1,598,61^ 

:   34,367 

226,128 

Paris 

80.06C 

2,33^ 

10.56J 

4,195 

80,55{ 

3,398 

11,544 

San  Antonio.. 

1,085 

33,337 

822 

4,280 

582 

28,05; 

!         542 

1,503 

Total,  41  towns 

119,954 

4,316,811 

127,240 

1484630 

119,660 

5,706.83! 

)'lll,277 

1318330 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  7,286  bales  and  are  to-night  166,306 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  294  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


1918-19— 

Jan.  31 —  Since 

Shipped —                                                Week.  Aug.  1. 

Via  St.  Louis 24,401  328,446 

Via  Mounds,  &c 13,843  282,679 

Via  Rock  Island 251  15,033 

Via  Louisville 5,208  75,301 

Via  Cincinnati 1,137  49,470 

Via  Virginia  points 863  92 ,049 

Via  other  routes,  &c 22,614  343,376 


Week. 

12,277 

1,828 

385 

2,197 

600 

1,487 

19,843 


1917-18— 
Since 
Aug.  1. 
a778,365 
295,334 
5,605 
56,808 
31,381 
155,673 
403,248 


Total  gross  overland 68,317  1,186,354 

Deduct  Shipments — - 

Overland  to  N.  Y.,  Boston,  &c_._    1,563  40,768 

Between  interior  towns 1,291  32,635 

Inland,  &c,  from  South 4,833  131,633 

Total  to  be  deducted 7,687      205,036 


38,617   1,726,414 

3,607      249,805 

1,097         56,471 

a23,804    a406,717 


28,508      712,993 


Leaving  total  net  overland* 60,630      981,318         10,109  1,013,421 


*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  60,630  bales,  against  10,109  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  32,103  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Jan  .31 121, 875 

Net  overland  to  Jan.  31 60,630 

South'n  consumption  to  Jan.  31  a.  58,000 


-1918-19- 


Since 
Aug.  1. 

3.345,450 
981,318 

1,977,000 


1917-18 

Since 

Week.        Aug.  1. 

122,001     4,086,578 

10,109     1,013,421 

70,000     2,199,000 


Total  marketed 240,505     6,303,768     202,110     7,298,999 

Interior  stocks  in  excess *7,286         788,020         8,383         963,388 


Came  into  sight  during  week. ..233, 219      210,493 

Total  in  sight  Jan.  31 7,091,788       


8,262,387 


North,  spinn.'s  takings  to  Jan.  31  45,818     1,265,065       52,054     1,535,090 

*  Decrease  during  week,     a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 
Week—  Bales .  I  Since  Aug .  1 —  Bales. 

1917— Feb.  2 178,430   1916-17— Feb.    2 9,488,908 

1916— Feb.  4 .203,957   1915-16— Feb.    4 8,420,495 

1915— Feb.  5 473,8971 1914-15— Feb.    5 ...10,198,985 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  from  the  South  this  evening  indicate  that 
rain  has  been  quite  general  during  the  week,  but  light  in  the 
main.  In  some  sections  of  Texas  the  precipitation  has  been 
rather  heavy  and  over  a  large  portion  of  the  State  prepara- 
tion of  soil  has  been  delayed  by  wet  weather. 
^Galveston,  Tex. — Light  to  heavy  rains  have  occurred  over 
the  State,  but  the  heaviest  fall  was  confined  to  the  lower 
coastal  sections.  Preparation  of  soil  for  the  coming  crop  is 
still  delayed  over  a  large  territory,  due  to  continued  wet 
weather.  It  has  rained  on  one  day  during  the  week,  to  the 
extent  of  twenty-six  hundredths  of  an  inch.  The  thermome- 
ter ranged  from  44  to  60,  averaging  52. 


Abilene,  Tex. — Rain  on  one  day  of  the  week.  The  rainfall 
has  been  sixty-eight  hundredths  of  an  inch.  Average  ther- 
mometer 45,  highest  60,  lowest  30. 

Amarillo,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  35,  the  highest  being  49  and  the  lowest  22. 

Brownsville,  Tex. — We  have  had  rain  on  five  days  during 
the  past  week  to  the  extent  of  three  inches  and  forty  hun- 
dredths. The  thermometer  averaged  60,  ranging  from  46  to 
74. 

Dallas,  Tex. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  twenty-two  hundredths  of  an  inch.  The 
thermometer  ranged  from  38  to  64,  averaging  51. 

Palestine,  Tex. — Rain  on  one  day  of  the  week.  The  rain- 
fall has  been  four  hundredths  of  an  inch.  Lowest  thermom- 
eter 40,  highest  64,  average  52. 

San  Antonio,  Tex.- — It  has  rained  on  two  days  during  the 
week  to  the  extent  of  fifty-one  hundreths  of  an  inch.  The 
thermometer  has  averaged  54,  the  highest  being  66  and  the 
lowest  42. 

Taylor,  Tex. — There  has  been  rain  on  one  day  the  past 
week  to  the  extent  of  eighteen  hundredths  of  an  inch. 
Minimum  thermometer  40. 

New  Orleans,  La. — It  has  rained  on  one  day  during  the 
week,  to  the  extent  of  three  inches  and  one  hundredth.  The 
thermometer  averaged  56. 

Shreveport,  La. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  two  hundredths  of  an  inch.  Mini- 
mum thermometer  39,  maximum  61. 

Vicksburg,  Miss. — It  has  rained  during  the  week  to  the 
extent  of  fifty- three  hundredths  of  an  inch.  The  thermom- 
eter has  averaged  53,  the  highest  being  63  and  the  lowest  40. 
Mobile,  Ala. — There  has  been  rain  on  two  days  the  past 
week  to  the  extent  of  two  inches  and  sixteen  hundredths. 
The  thermometer  has  averaged  55,  ranging  from  31  to  67. 

Selma,  Ala. — It  has  rained  on  two  days  during  the  week, 
to  the  extent  of  two  inches  and  five  hundredths.  The 
thermometer  ranged  from  31  to  59,  averaging  46. 

Savannah,  Ga. — Rain  on  one  day  of  the  week.  The  rain- 
fall has  been  twenty-four  hundredths  of  an  inch.  Average 
thermometer  56,  highest  77,  lowest  42. 

Charlotte,  N.  C. — We  have  had  rain  on  one  day  during  the 
past  week  to  the  extent  of  one  inch  and  fifty- three  hun- 
dredths. The  thermometer  averaged  48,  ranging  from  33 
to  64. 

Memphis,  Tenn. — Dry  all  week.  The  thermometer 
ranged  from  36  to  63,  averaging  49. 

Charleston,  S.  C. — It  has  rained  on  two  days  during  the 
week  to  the  extent  of  twenty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  53,  the  highest  being  63 
and  the  lowest  43. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  point's  named 
at  8  a.  m.  of  the  dates  given: 


New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 


Jan.  31  1919. 

Feb 

1  1918 

Feet. 

Feet. 

14.0 

3.9 

17.6 

11.7 

17.7 

45.7 

18  1 

*4.0 

33.0 

*9  8 

*  Below. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a_  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of 
the  Ci'op  which  finally  reaches  the  market  through  the  out- 
ports:  


1918-191917-181916-17 


Receipts  at  Ports. 


Stocks  at  Interior  Towns.     \Receipts from P  amotion* 


1918-19.  |  1917-18.  |  1916-17.  ,1918-19  1917-18:1196-17 


158  476  200,1301,343.6381,248,0951,379.059159,754 
122  991)  148.643  1  ..'(90.823  1,259,429  1,382,887 218,542 
124475  141.234ll,448,017  1,301,4411.405,560  192.635 

139  294  147,260  1,485,119  1.304, 12o!l,352,284160,170 
153*526  125,8481.494,729  1.297 .927:1.302.513  141,144 
130  483  123,929:1,489,037  1,297.609  1,273,617  156,257 
114-224  102,111  1,491,922  l,309,947il,237.996  145,309 
122*001    96,5301,484,636  1,318,3301,207,788114,589 


189,912  228,440 
134,333152,471 
166,487163,907 

141,973  93,984 

147,333  76,077 

130.165,  95,033 

126.562J  66,490 

130,384  66,322 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1918  are  4,133,470  bales; 
in  1917-18  were  5,049,966  bales,  and  in  1916-17  were  6,066,- 
417  bales.  2.  That  although  the  receipts  at  the  outports  the 
past  week  were  121,875  bales,  the  actual  movement  from 
plantations  was  114,589  bales,  the  balance  being  taken  from 
stocks  at  interior  towns.  Last  year  receipts  from  the  plan- 
tations for  the  week  were  130,384  bales  and  for  1917  they 
were  66.322  bales. 

NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans 
cotton  marketsfor  the  past  week  have  been  as  follows: 


February. 

March 

May 

July 

October  .. 
December 

Tone — 
Spot 

Options 


Saturday, 
Jan.    25. 


23.55  — 
22.85-. 91 
21.55-.65 
20.82-.86 
19.05-. 10 
18.75   — 

Quiet 
Steady 


Monday, 
Jan.    27. 


22.88  — 
22.18-.25 
20.93-.00 
20. 11-. 18 
18. 65-. 70 
18.35   — 

Quiet 
Steady 


Tuesday, 
Jan.    28. 


Wed'day 
Jan.    29, 


24.88  — 
24.18  — 
22.93  — 
22. 05-.  11 
20. 20-. 30 
19.90   — 

Steady 
Strong 


23.82  — 
23. 12-. 14 
21. 59-. 66 
20.68-. 74 
18.75-.81 
18.45   — 

Steady 
Bar.  st'y 


Thursd'y, 
Jan.    30. 


23.78  — 
23.08  — 
21.60-.63 
20.58-.62 
18.71  — 
18.36-.41 

Quiet 
Steady 


Friday, 
Jan.    31. 


24.27  — 
23.57  — 
22.01-. 03 
21. 00-. 02 
19.05  — 
18. 80-. 85 

Steady 
Steady 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  source-  from 
which  statistics  are  obtainable;  abo  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Jan.    24 

Visible  supply  Aug.     1 

American  in  sight  to  Jan.  31 

Bombay  receipts  to  Jan.  30 

Other  India  shipm'ts  to  Jan.  30 
Alexandria  receipts  to  Jan.  29 .. 
Other  supply  to  Jan.  29  * 


Total  supply 

Deduct — 
Visible  supply  Jan.  31 


Total  takings  to  Jan.  31-ffl 

Of  which  American 

Of  which  other 


1918-19. 


Week. 


5,014,352 


233,219 
660,000 


630,000 


3,027,450 

7,091,788 

817,000 

12,000 

617,000 

105,000 


1917-18. 


Week. 


4,689,758 


210,493 

50,000 

1.000 

17,000 

6.000 


Season. 


2,814,776 

8,262,387 

823,000 

50,000 

581,000 

78,000 


5.337,571 
5,033.261 


11,670,238  4,974,251  12,609,163 
5,033,261  4,680.657    4,680,657 


304,310    6,636,977     293,594    7,928,506 

224,310!   5,296,977     219,594    6,393,506 

80,0001    1,340,0001       74.000;    1.535,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

o  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Souther  mills,  1,977,000  bales  in  1918-19  and  2,199,000  bales  in  1917-18 — 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners,  4,659,977  bales  in  1918-19  and  5,729,506  bales  in 
1917-18,  of  which  3,319,977  bales  and  4,194.506  bales  American. 

b  Estimated. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
lifeless  and  irregular.  We  give  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  foi  com- 
parison: 


1918-19. 

1917-18. 

32j  Cop 
Twist. 

8H  lbs.  Shirt- 
ings, Common 
to  finest. 

Cot'n 
Mid 
UpVs 

32*  Cop 
Twist. 

SH.  lbs.  Shirt- 
ings, Common 
to  finest. 

Cot'n 

Mia. 

UpVi 

Dec. 
6 
13 

20 
27 
Jan. 
3 
10 
17 
24 
31 

d. 
41 
41 

38 
38 

38 

35H 
32 
31}* 
29  X 

@ 
@ 
© 
@ 

© 
© 
© 
© 
© 

d. 
44 
43 
40 
40 

40 
39 
34 
34 
31H 

a.  d.           a.  d. 
25  9  ©34     6 
25  0  ©33     9 
24  6  ©33     0 
24  6   ©33     0 

23  9   ©32     0 
23  0  ©32     0 
<sl  0  ©30     0 
21  0  ©30     0 
20  3   ©29     0 

d. 
20.16 

20.07 
20.40 
20.40 

21.24 

19.36 
19.04 
15.84 
16.59 

d. 
37 

37  H 
38 
38^ 

39 
39 
39 

38  H 
38  y2 

® 
© 
© 
© 

© 
© 
© 
© 
© 

d. 

39 
39 

39  H 
3934 

40  H 
40  \i 
40  X 
40 
40 

s  .d.           a.  d. 
17  6     ©24  0 
17  6     ©24  3 

17  9     ©24  6 
1710H©24  9 

18  4!^@25  9 
18  4H@25  9 
18  4^©25  9 
18  4H@25  9 
18  434@25  9 

d. 
22.10 
22.31 
22.31 
22.68 

23.10 
23.53 
23.25 
23.36 
23.15 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  tne  pa  it  week  have 
reached  180,467  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  .-e turns,  are  as  follows: 

Total  bates. 
NEW   YORK— To   Liverpool — Jan.   24 — Belgic,   5,400;   Lapland, 
l,545-._Jan.  28 — Cretic,  4,360-..Jan.  29 — Mentor,  7,039-.. 

Jan.  30 — Caronia.  2,200 20,544 

To  Havre — Jan.  27 — Aracaju,  1,819 1,819 

To  Lisbon — Jan.  29 — Owego,  4,000 4,000 

To  Barcelona — Jan.  28 — Urkiola  Mendi,  600 Jan.  30,  Eolo, 

1,000. 1,600 

GALVESTON— To  Havre— Jan.  29— Beukelsdijk,  22,210;  San  Ja- 
cinto,   10,931 33,141 

To  Barcelona — Jan.  29 — Barcelona,  9,929... 9,929 

NEW  ORLEANS — To  Liverpool — Jan.  24 — Glenapp  (additional), 

1,714.. .Jan.  29 — Craftsman,  10, 693... Jan.  30 — Novian,  3,947  16,354 

To  Manchester — Jan.  30 — Kenilworth,  8,797.. 8,797 

To  Barcelona— Jan.   25 — Catalina,    13,552 13,552 

SAVANNAH — To  Liverpool — Jan.  24 — Kurmark,  4, 425. .. Jan.  27 

— Courtown,  11,717. 16,142 

To  Havre— Jan.  28— Netherpark,  13,325 13,325 

BRUNSWICK— To  Liverpool— Jan.  30,  250 250 

NORFOLK — To  Liverpool— Jan.  28 — Woodfield,  12,525. 12,525 

PACIFIC  PORTS— To  Japan— Jan.  25  to  30  inc.,  28,489 28,489 


Total ._. 180,467 

The  particulars  oi  the  foregoing  shipment  i  for  the  week, 
arranged  in  our  usual  form,  are  a    follows: 

Grt. Britain.  France.  Portugal.  Spain.  Japan. 

New   York 20,544  1,819       4,000  1,600     

Galveston 33,141 9,929     

New   Orleans 25,151     13,552     

Savannah... 16,142  13,325  

Brunswick 250 

Norfolk 12,525  .I..I.  V      .1  '.'.'.'.  " .'.   . 

Pacific   Ports _    _      _  "        "  28,489 


Total. 
27,963 
43.070 
38,703 
29,467 
250 
12,525 
28,489 


T°taI 74,612     48,285       4,000     25,081     28,489     1S0.467 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Jan.  10. 
7.000 


4,000 


Sales  of  the  week 

Of  which  speculators  took. 

Of  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded ~~    ■  49",600 

Total  stock 453)000 

Of  which  American I    285(100 

Total  imports  of  the  week 48,000 

Of  which  American 46,000 

Amount  afloat 222,000 

Of  which  American 185,000 


Jan.  17. 
5,000 


Jan.  24. 
4,000 


Jan.  31. 
7.000 


3,000 

75~656 
447,000 
291.000 
7.5,000 
56,000 
229,000 
176,000 


2,000 

76~66o 
416,000 

200,000 

38,000 

20,000 

20  1,000 

213,000 


5,000 

6 2"  000 

406,000 

256.000 

55,000 

44,000 


The  tone  of  the  Liverpool  market  *'or  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  ice  5  of 
spot  cotton  have  been  a^  follows: 


Spot. 


Market,  f 
12:15  { 
P.  M.     I 

Mld.Upl'ds 
Good  Mid 

Uplands. 


Futures. 
Market      1 
opened      / 

Market,     f 
4  1 

P.M.     I 


Saturday. 


HOLI- 
DAY. 


Monday. 


More 
inquiry. 

16.38 

17.01 

1,000 

Steady, 

45  ©60  pts, 

advance. 

Barely  st'y, 
2@37pts. 
advance. 


Tuesday. 


Dull. 

16.06 

16.69 

500 

Quiet ,  4pts. 

dec.  to   10 

pts.  adv. 


Wednesday . 


16.73 

17.36 

1,000 

Steady, 

54® 60  pts, 

advance. 


Irregular,       Steady 

42@71  pts.  18@76  pts. 

advance.      advance 


Thursday. 


Quiet. 

16.68 

17.31 

1,000 

Irregular, 

24 ©50  pts. 

decline. 


Friday. 


Quiet. 

16.59 

17.22 

1,000 

Quiet, 

11@15  pts. 

decline. 


Steady,        Steady, 

16@42  pts.  14@28  pts. 

decline.       advance. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Jan.  25 

to 
Jan.  31. 

New   Contracts 

January 

February 

March 

April 


12)41  12^ 
p.  m.p.  m. 


HOLI- 
DAY. 


12H     4 
p.  m.p.  m 


17.36:17.10 
15.67il5.54 
14.3014.02 
12.97il2.63 


12K  !     4 
p.  m.  p.  m 


17.3617.62 
15.8216.25 
14.18|l4.50 
12.78ll3.05 


12  X 

}.  m.p.  m 


17.94 
16.48 
14.97 
13.72 


12M      4 
p.  m.p.  m 


d. 
17.80 
16.52 
15.02 
13.81 


d 
17.67 
16.07 
14.56 
13.25 


d 
17.64 
16.18 
14.61 
13 


12M      4 
p.  m.  p.  m. 


d 
17.49 
15.95 
14.47 
13.20 


16.32 
14.86 
13.67 


BREADSTUFFS 

Friday  Night,  Jan.  31  1919. 

Flour  has  remained  dull,  with  large  stocks  here.  Con- 
sumers hold  aloof.  Some  of  them  have  been  afraid  that 
there  would  be  a  change  in  the  method  of  handling  the  wheat 
crop  this  year,  which  might  make  for  lower  prices.  Every- 
body has  been  awaiting  some  official  light  thrown  on  this 
question.  Some  thought,  however,  that  the  fact  that  the 
Food  Administration  has  fixed  the  price  for  hogs  during 
February  at  $17  50  meant  that  the  Administration  is  in 
favor  of  maintaining  present  prices  in  regard  to  wheat. 
Some  think,  too,  that  a  large  percentage  of  the  visible  supply 
of  wheat  in  this  country  has  already  been  sold  to  Europe. 
It  is  plain,  however,  that  trade  is  very  dull.  The  consump- 
tion is  said  to  be  below  normal.  That  is  to  say,  sales  are 
smaller  than  they  were  before  the  war.  Meantime  the 
general  dulness  of  business  in  this  country  and  the  labor 
troubles  react  more  or  less  directly  on  flour.  Some  big 
mills  are  closing  on  account  of  the  dulness  of  business .  But 
the  local  trade  is  reassured  by  the  statement  issued  by  Julius 
Barnes,  of  the  Food  Administration,  to  the  flour  trade  to  the 
effect  that  the  Government  will  continue  to  buy  wheat  at 
the  fixed  price  until  the  end  of  the  present  season,  and  that 
it  is  not  reasonable  to  assume  that  flour  will  sell  at  lower 
prices.  On  Jan.  27  the  entire  Pillsbury  flour  milling  system 
was  shut  down  for  the  first  time  in  many  months.  "We 
have  made  more  flour  than  we  could  sell,  so  we  shut  down 
for  a  day,"  said  C.  A.  Loring,  President  of  the  company. 
He  declared  that  the  Government  has  not  bought  flour  for 
six  weeks. 

Wheat  visible  supply  increased  2,315,000  bushels,  bring- 
ing the  total  in  this  country  up  to  128,671,000  bushels, 
against  only  15,127,000  bushels  a  year  ago.  Canada  has 
39,843,000  bushels,  against  21,692,000  bushels  a  year  ago. 
Last  week  its  visible  supply  increased  1,884,000  bushels. 
North  American  exports  last  week  were  5,673,000  bushels, 
including  4,514,000  bushels  cleared  as  flour.  The  Depart- 
ment of  Agriculture  at  Washington  estimates  that  European 
countries  will  need  to  import  this  year  and  next  year  about 
65,000,000  bushels  of  rye,  179,000,000  bushels  of  barley, 
118,000,000  bushels  of  oats  and  255,000,000  bushels  of  corn. 
The  United  States  can  supply  from  its  1918  crop  all  of  this 
and  still  have  a  surplus  of  166,000,000  bushels,  but  will  lack 
8,000,000  bushels  of  rye,  59,000,000  bushels  of  barley  and 
402,000,000  bushels  for  domestic  consumption  and  net 
requirements  for  Europe,  which  cannot  be  supplied  else- 
where. The  weeldy  crop  report  of  the  Atchison  RR.  Co. 
says  that  winter  wheat  is  in  exceptionally  good  condition. 
The  snows  have  all  melted,  and  the  sub-soil  has  more 
moisture  than  for  years.  The  surface  moisture,  however, 
has  been  drained,  and  the  crop,  it  is  true,  is  in  a  position 
where  severe  weather  might  do  serious  damage.  Western 
Kansas,  Oklahoma  and  Missouri  wheat  fields  are  being 
pastured.  The  losses  by  severo  Aveather  on  livestock  shipped 
into  western  Kansas  have  been  quite  heavy.  Cars  are 
plentiful. 

Julius  H.  Barnes,  President  of  the  Grain  Corporation  of 
the  Food  Administration,  just  returned  from  Europe,  sent 
a  lottor  to  the  New  York  Flour  Trade,  Inc.,  expressing  sur- 
prise that  there  should  be  any  feeing  in  the  flour  trade  and 
on  the  part  of  the  public  that  the  present  guaranteed  price 
of  wheat  will  be  discontinued  at  once.  He  says  that  the 
indications  are  that  every  bushel  of  surplus  from  the  v  heat 
crop  of  1918  will  bo  required  before  the  end  of  the  harvest 
year.     The  Grain  Corporation  will  eontinuefto  pay.   says 
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Mr.  Barnes,  until  June,  at  least,  the  present  level  of  guar- 
anteed price  to  the  producer,  and  the  Government  is  not 
likely  to  effect  resales  on  a  lower  basis. 

In  Australia  harvesting  has  been  completed  under  gen- 
erally favorable  weather  conditions.  Liberal  amounts  of 
wheat  remain  from  preceding  harvests.  Shipments  of 
wheat  are  on  a  much  larger  scale,  with  more  boats  con- 
tinually arriving.  In  India  rain  is  much  needed.  The 
wheat  country  there  has  been  practically  rainless  and  crop 
conditions  in  the  United  Provinces  are  reported  very  bad. 
The  wheat  acreage  in  the  Punjab  and  the  United  Province 
is  5,000,000  acres  smaller  than  last  year.  On  irrigated  land 
the  condition  is  an  average;  on  unirrigated  it  is  below  the 
average.  Possibly,  it  is  intimated,  India  may  import  wheat 
from  Australia  to  bring  about  lower  prices. 

Advices  from  the  United  Kingdom  say  the  crop  is  suffering 
from  recent  heavy  precipitation  and  farm  work  is  back- 
ward. In  France  there  are  fears  that  the  crops  will  suffer 
owing  to  the  excessive  rains.  Agricultural  preparations 
have  also  been  retarded.  In  Italy  the  scarcity  of  labor  and 
fertilizers  has  interfered  with  farm  work.  It  is  said  that 
the  acreage  to  the  new  crop  will  be  short.  Severe  floods  in 
the  northern  and  central  sections  there  have  damaged  new 
seedings.  From  Germany  and  Austria  there  is  no  official 
information  obtainable,  but  it  is  said  that  farm  work  is 
going  on  with  moderate  activity  in  the  country  districts 
with  the  winter  very  mild.  In  North  Africa  the  outlook 
is  very  favorable  and  recently  beneficial  rains  have  fallen, 
which  improved  the  outlook  for  the  new  crop.  In  northern 
Argentina  the  weather  has  been  warm  and  muggy  and  in 
the  centre  and  south  unsettled  with  rains  threatening. 
The  strike  situation  has  not  improved  and  the  shipping 
conditions  have  restricted  business.  And,  it  is  said  that 
there  will  be  continued  gradual  reductions  in  shipments, 
unless  the  labor  differences  are  satisfactorily  adjusted. 
49  ships  are  said  to  be  tied  up  at  Buenos  Ayres.  Buenos 
Ayres  has  latterly  been  firm.  The  foreign  demand  is  less 
active  as  pretty  good  amounts  have  already  been  absorbed 
by  neutral  countries.  The  Allies  have  warned  Argentina 
that  they  are  determined  no  longer  to  submit  to  the  present 
situation  at  Buenos  Ayres  and,  that  if  the  port  strike  was 
not  definitely  settled  within  two  or  three  days,  all  the 
vessels  now  in  the  roadstead,  neutral  as  well  as  Allied,  would 
proceed  for  Montevideo,  where  they  would  unload  their 
Buenos  Ayres  cargoes,  proceeding  thence  for  other  ports 
to  take  on  new  cargoes.  Fifty  vessels  have  left  the  docks 
at  Buenos  Ayres,  and  anchored  in  the  roads  since  the  strike 
began  and  a  hundred  are  now  in  the  roads.  The  Allies  are 
no  longer  in  need  of  Argentine  wheat.  &&    g|j 

DAILY   CLOSING   PRICES   OF   WHEAT   IN  NEW   YORK. 

Sat.     Mon.    Tues.  Wed.  Thurs.    Fri. 

No.  2  red .cts.237%  237%  237%  23734  237%  237% 

No.  1  spring 240%  240%  240%  240%  240%  240% 

Indian  corn  advanced  sharply  on  the  announcement  that 
prices  of  hogs  had  been  fixed  for  February  at  $17  50.  It  had 
been  assumed  that  it  would  be  reduced.  A  big  short  interest 
had  grown  up.  And  it  was  certainly  caught  napping.  On 
the  28th  inst.  prices  advanced  about  6  cents.  That  was  a 
rise  of  12  cents  from  the  low  point  of  Jan.  20.  It  is  said 
that  the  farmers  are  not  selling  corn  freely.  Interior  re- 
ceipts at  one  time  showed  a  sharp  decrease.  The  feeding 
demand  has  increased.  It  is  expected  to  be  large  with  hogs 
at  $17  50.  Mr.  Hoover  shows  a  disposition,  it  is  supposed,  to 
protect  the  interests  of  the  producer.  The  technical  position 
at  Chicago  has  been  strong.  That  fact  has  been  amply 
demonstrated.  Also  the  recent  decline,  it  is  supposed,  put 
prices  to  a  level  which  lessens  the  danger  of  a  big  flood  of 
Argentine  corn  into  this  country.  The  visible  supply  in 
the  United  States  increased  last  week,  it  is  true,  1,597,000 
bushels,  but  even  now  it  is  only  5,474,000  bushels,  against 
4,647,000  a  year  ago.  Prices  were  helped  by  an  authori- 
itative  statement  that  all  our  surplus  will  be  needed  in 
Europe .  On  the  other  hand ,  a  good  many  look  for  lo  wer  prices 
for  corn.  Argentine  crop  advices  are  favorable,  so  far  as  the 
South  is  concerned,  though  in  the  North  rain  is  needed.  As 
soon  as  the  Argentina  strike  is  settled,  many  look  for  big 
shipments  to  this  country.  At  Chicago  houses  with  Eastern 
connections  have  latterly  been  free  sellers.  The  distant 
months  have  shown  the  least  strength.  Samples  of  Argen- 
tina corn  shown  at  Chicago  were  of  excellent  quality.  It  is 
true  that  Europe  will  want  255,000,000  bushels  of  corn,  but 
it  shows  a  disposition  to  buy  from  countries  which  are  mak- 
ing lower  prices  than  those  offered  by  the  United  States. 
Meanwhile  trade  in  this  country  is  generally  dull.  The  dis- 
position everywhere  is  to  go  slow.  Speculation  for  a  rise 
is  not  generally  popular  in  the  commodity  markets.  It  is 
believed  that  war  inflation  must,  sooner  or  later,  give  place 
to  peace  deflation  of  prices.  To-day  prices  declined  after 
an  early  advance.  It  is  said  that  Argentine  corn  is  offered 
at  $1  26,  delivered,  at  points  in  Michigan,  Indiana  and  Ohio. 
January  went  out  at  $1  27  after  touching  at  one  time  during 
the  day  $1  33.  May  ended  at  $1  18,  the  same  as  a  week 
ago,  after  selling  at  one  time  to-day  at  $1  21 34 • 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 
No.  3  yellow cts.141        137       137       141%   142       147% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 
Sat.    Mon.    Tues.    Wed.   Thurs.    Fri. 
lanuary  delivery  in  elevator__cts_118%    120       124%    126%    130       127 

March  delivery  in  elevator 116%    118%    122)4    120}^    125       122% 

May  delivery  in  elevator 115       116       119%    117%   120%    118 


Oats  advanced  with  corn  and  at  times  Chicago  has  re- 
ported a  good  sale  for  shipment  both  there  and  at  Min- 
neapolis. A  rise  of  late  in  provisions  has  had  more  or  less 
effect  on  oats  as  well  as  other  grain.  Farmers  show  little 
inclination  to  sell  at  present  prices.  It  is  true  that  the 
visible  supply  in  spite  of  a  decrease  last  week  of  2,849,000 
bushels,  is  $29,526,000  bushels,  as  against  14,057,000  a  year 
ago,  but  on  the  othei  hand  much  of  the  visible  supply  in  this 
country  is  said  to  be  owned  by  exporters  and  is  merely  await- 
ing ocean  tonnage  on  orders  to  export  to  the  other  side. 
Receipts  have  latterly  decreased. 

On  tho  other  hand,  the  decrease  in  the  visible  supply  last 
week  was  practically  ignored.  The  reason  is  that  the  ex- 
port and  domestic  demand  is  light.  Moreover,  it  is  pointed 
out  that  exporters  are  said  to  be  taking  oats  out  of  winter 
storage  at  Buffalo  with  a  view  of  shipping  them  to  sea- 
board. While  this  might  look  well  enough  on  its  face, 
some  think  it  simply  means  that  exporters  have  all  the 
oats  they  want.  They  believe  that  the  foreign  demand  for 
some  time  to  come  will  be  light.  But  the  most  stress  is  laid 
on  the  indifference  of  exporters  and  domestic  buyers  as  re- 
gards new  business.  They  are  plainly  disposed  to  await 
events.  It  is  said  that  the  price  of  corn  in  Argentine  is 
57  %c,  and  allowing  334c  per  bushel  for  corn  sacks  and  25c. 
for  freight,  loading,  unloading  and  insurance,  it  can  be  laid 
down  at  New  York  or  any  other  Atlantic  port  at  86c;  in 
England  at  82c,  and  in  other  ports  of  Euorpe  at  86c  To- 
day prices  advanced  slightly,  but  reacted  and  ended  lower. 
They  are  lower  for  the  week. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW   YORK. 


Standards cts. 

No.  2  white 


Sat. 

68 

68 


Mon.  Tues.  Wed.  Thurs.  Fri. 
67  67%-68  66%-67  67-67)4  66)- 
67  68  67  67%         67 


DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 

January  delivery  in  elevator cts.  57         55  %     57  % 

March  delivery  in  elevator 58         57  58 

May  delivery  in  elevator 58%     57%     58% 

The  following  are  closing  quotations: 


55% 

56 

56% 


56% 
57% 
58 


56 

56% 

57% 


Spring  patents $10  50@$10  80 

Winter 10  10®   10  50 

Kansas 10  60®   1100 

Rye  Hour 8  50®     9  25 

Corn  goods,   per  bbl. — 

White  flour $8  50 

Yellow  flour 8  00 


FLOUR. 

Barley  flour  (to  arrive). $7  50@$8  00 
Barley  goods — Portage  barley: 

No.    1 nom. 

Nos.  2.  3  and  4 4  00 

Noa.  2-0  and  3-0 5  50@5  65 

No.  4-0 5  75 

Oats  goods — Carload,  spot  de- 
livery      8  70 


GRAIN. 


Wheat — 

No.  2  red $2  37% 

No.  1  spring — .  2  40% 

Corn — 

No.  2  yellow 145 

No.  3  yellow 142 

Rye- 
No.  2 —  1  60 


Oats — 

Standard 67®67% 

No.  2  white 67% 

No.  3  white... ..66%@67 

No.  4  white 66@66% 

Barley — 

Feeding 96@98 

Malting 1  05@1  07 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  December  and  the  twelve  months  for 
the  past  three  years  from  the  principal  ports  of  the  country 
have  been  as  follows: 


Exports 

from 

U.  S.     i  December.    12   Months. 


Quantities . 
Wheat.bu.l  25,083,543 
Flour.bbls.j     1,879,005 


Wheat*bu|  33 
Corn..bu.i 


,539,065 
990,922 


Total. -bu  34,529,987 

Values. 

Breadst'ffs  93 

Provisions  87 
Cotton.  .JlOl 

Petrol., &d  29 

Cot's'd  oill  2 


370,603 
444,803 
293,074 
027,415 
400,281 


Total...  313.536,176 


111,177,103 
21,706,700 


208,857,253 
39,899,091 


248,756,344 

801,497,730 
941,240,883 
674,122,790 
344,290,444 
23,184,329 


4.490,974 
2,402,148 


15,310 
2,443 


1916. 


December.    12   Months.   December.  |12    Months. 


106,196,318    14,473,239454,049,686 
13,926,117  936,7751   14,379,000 


168,863,844    18 
52,167.683      2 


688,726 
891.276 


218.755,186 
53,548,298 


17,754,057  221,031,527   21,580,002 

61,273,234  631,988,510;  46,775,757 
42,159,903  437,449,572  33,953,727; 
71,120,342  575,303,782  78,245,718 
29,173.907  252,977,476  15,051,727 
685,699    17,303,256!     1,749,299] 


2784336176 


272,303,484 

% 

471,918,100 
315,568,172 
545,228,684 
201,721,291 
19,390,435 


204,413,085 


1915022596  175,776,228  1553826682 


*  Includes  flour  reduced  to  bushels. 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats.       i    Barley. 

Rye. 

bblsA96lbs:bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs:bushA8lbs. 

bush.56lbs. 

Chicago 

160,000 

666,000 

1,770,000 

1,721,000)       843,000 

306,000 

Minneapolis  . 

922,000 

391,000 

983,000!       703,000 

255,000 

Duhith...    .. 

1,960,000 

8,000         49,000 

461,000 

Milwaukee  .. 

17,000 

404,000 

194,000 

647,000       652,000 

395,000 

Toledo 

40,000 

81,000 

165,000         

Detroit 

18,000 

68,000 

79,000         

St.  Louis 

57,000 

483,000 

1,009,000 

1,204,000          70,000 

3,000 

Peoria 

76,000 

48,000 

429,000 

207,000,           6.000 

12,000 

Kansas  City. 

361,000 

1,316,000 

356,000         

2.000 

Omahi 

423,000 

1,033,000 

708,000,         

Indianapolis  . 

32,000 

570,000 

231,000'         

Totalwk.1919 

310,000 

5,357,000 

6,861,000 

6,309,000,  2,323,000 

1,434,000 

Same  wk. 1918 

170.0CO 

2,245,000 

6,435,000 

5,473,0001   1,227,000 

128.000 

Same  wk. 1917 

309,000 

5,141,000 

6,522,000 

3,979,000:   1,401,000 

193,000 

Since  Aug.  1 — 

i 

1918-19  .. 

8,852,000 

339,962,000 

120,858,000 

182,712.000142,879,000 

25,426,000 

1917-18  ... 

8,130,000 

131,844,000 

78,846,000 

181,967,000  26,260,000 

16,510,000 

1916-17  ... 

9,668,000 

239,835,000 

111,761,000 

164,664,000  61,724,000 

16.604,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  25  1919  follow: 
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Barrels. 

Bushels.    ' 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York 

109,000 

622,000 

29,000 

1,302,000 

39,000 

14,000 

Portland,  Me. 

1 

78,000; 

Philadelphia  - 

63,000 

288,000 

20,000 

382,000 

18,000 

11,000 

Baltimore 

109,000 

232,000 

65,000 

77,000 

37,000 

31,000 

Newp't   News 

5,000 



Norfolk  .___ 

4,000 

New  Orleans  • 

128,000! 

183,000, 

57,000 

126,000 

Galveston 

120,000 

50,000 

2,000 

Montreal 

12,030 

91,000 

134,030 

53,000 

Boston 

32,000 

130,000 

170,000 



2,000 

Total  wk. 1919 

532,000 

1,674,000' 

173,000 

2,191,000 

147,000 

58,000 

Since Jan.  1' 19 

2,972,000 

10,919,000| 

1,271,000 

8,235,000 

1,386,000 

562,000 

Week  1918-.- 

490,000 

437, 0001 

273,000 

1,715,000 

82,000 

120,003 

SinceJan.1'13 

1,751,000 

3,385,000! 

841,000 

5,421,000 

431,000 

683,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  lor  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  25  are  shown  in  the  annexed  statement: 


Exports  from —     !    Wheat. 


New  York 

Portland,  Me 

Boston 

Philadelphia 

Baltimore 

Norfolk 

Newport  News 

New  Orleans 

Galveston 


Bushels. 
519,927 

78,000 
202,000 

89,000 
197,000 


400,000 
124,000 


Bushels. 
91,682 


4,000 


Barrels . 
417,250 

97~,666 
151,000 

22,000 
4,000 
5,000 

60.C00 


Total  week 1,609,927      127,682  756,250  3,0S0,745     17,011      ...    43,978 

Week   1918 1,000,712        16.472  1SS.057      468,560  387,9971129,546       5,077 


Bushels. 
524,745 


593,000 
110,000 


Rye. 


Bushels. 
9,111 


Barley.    Peas. 


Bushels. 
32,978 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1918  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — - 

Flour. 

Wheat. 

Corn . 

Week  j      Si  ice 

July  1 

1919.         1918. 

Week 

Jan.  25 

1919. 

Since 
July  1 
1918. 

Week 

Ja  :.  25 

1919. 

Since 
July  1 
1918. 

United  Kingdom- 
Continent.   - 

St.  and  Cent.  Am. 

West  Indies 

Brit. No. Am. Cols. 
Other  countries. . 

Barrels.     Barrels. 
271.421     2,348,269 
320,829    2,911,302 
3,000          62,133 
161,000        398,131 

44,505 

Bushels. 
876,000 
733,927 

Bushels . 
30,665,332 
39,142,386 

Bushels. 

91,682 

4,000 

32,000 

Bushels. 

1,783,181 

1,434,026 

65,485 

55,826 

1,071 

2,253 

Totil 

Tot.nl  1917-18 

755,250    5,764,340 
1S8.057    3,559.427 

1,609,927 
1.000,712 

69,807,718 
45.496,372 

127,682    3,341,842 
16,472!   8.113,540 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  25  L919  and  since  July  1  1918  and  1917  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports . 

1918-19. 

0  1917-18. 

1918-19. 

0  1917-18. 

Week 
Jai.  18. 

Since 
July  1. 

Since 
July  1. 

Week 
Jan.  18. 

Since 
July  1. 

Since 
July  1. 

North  Amer . 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.countr's 

Bushels. 
5,673,000 

1,124,000 
880,000 

58,000 

Bushels . 
166,502,000 

60,117.000 

22.20S.000 

5,623,000 

2,218,000 

Bushels. 
168,227,000 

10.576.000 

27,698,000 

10,420,000 

1,611,000 

Bushels. 
96,000 

1,756,000 

"92.560 

Bushels. 
6,647,000 

22,661,000 

2,395~665 

Bushels. 
14,711,000 

12,877,000 

2,225,666 

Total . 

7.733,000 

256,668,000 

218,532,000 

1,944,000 

31,703.000 

29,813,000 

a  Revised. 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  25  1919  was  as  follows: 

GRAIN  STOCKS. 


Wheat. 
United  States —  bush. 

New  York 3,382,000 

Boston 706,030 

Philadelphia  , 1,997,000 

Baltimore 2,395,000 

Newport  News 

New  Orleans 3,486,000 

Gal  ve3ton 1,650 ,000 

Buffalo 5,389,000 

afloat 22,781,000 

Toledo 1,295,000 

Detroit 69,000 

Chicago 14,551,030 

Milwaukee 2 ,919 ,000 

Duluth 23 ,688 ,000 

Minneapolis 23,771 ,000 

St.   Louis 2,494,000 

Kansas  City 13,411,000 

Peoria 

Indianapolis 281 ,665 

Omaha 4,406,000 


Corn. 

bush. 

371,000 

53~,666 

149,000 

92~,666 

7,000 
183,000 

ss.ooo 

142.000 

1,464,000 

69,000 


Oats, 
bush. 
2,467,000 
365,000 
681,000 
905,030 
178,000 
815,000 


Rye. 

bush. 

731,000 

368~,666 
1,314,000 


60,000 
372,000 
482,000 
409,000 
654,000 
879,000 


5,028,000 

6,205,000 

735,000 

262,000 

6,532,000 

1,398,000 

218,000 

756,000 

239,000 

1,612,000 

178,000 

264,000 

684,000 


2,952,000 

3,058,000 

86,000 

77,000 

2,030,000 

1,874,000 

1,985,000 

3,928,000 

81,000 

159,000 


Barley. 

bush 
662,001 

205~,666 

126,000 


528,000 

280,000 

1,000 

2,lb8~655 

2,148.000 

795,000 

1,835,000 

39,000 


17,000 
66,000 


70,009 


Total  Jan.  25  1919. .,128, 671,000 

Total  Jan.  18  1919. ..126,358,000 

Total  Jan.  26  1918...    15,127.000 

otvl  Jan.  27  1917...   49,658,000 


5,474,000  29,526,030  18,726,000  8,797,000 
3,877,000  32,371,000  16,848,000  8,006,000 
4.647,000  11,057,000  1,754,000  4,515,000 
9,882,000  43,975,000     2,363,000     4.232,000 

I  •-.     i    ■ — Bon  led  grain  not  included  above:  Oats,  Duluth,  3,000  bushels:  total, 

3,030,  against  829.030  bushels  in  1918;  and  barlev,  Duluth,  75,000  bushels;  total, 

75,000,  against  247,000  in  1918. 
Canadian — 

Montreal 6,141,000 

Ft.  William  &  Pt.  Arthur. 21, 783,000 

Other   Cana  lian... 11,916,000 


Totil  Jan.  25  1919. 
Total  Jan.  is  1919. 
T  it  il  Jan.  26  1918. 
Total  Jan.  27  1917. 
Summars- — 

American 

LI  in 


Total  Jan.  25  1910. 

Total  Jan.  18  1919. 
Total  .!  m.  26  1918. 
Total  Jan.  27  1917. 


.  39,813.000 

.  37. 053,000 

.  21,692,000 

.  33.577,000 

.128,671,000 
.  39,813,000 

.168,511,033 
.164,317,000 

.   37,819,000 
.  83,235.0  10 


157,000  1,120,000 

3,100,000 

628,000 

157,000  4,857,000 

177,030  5,995.000 

16,009  7,651,000 

11,000  21,132X00 


3,000         483,000 


3,000 

3,000 
18,000 
14,000 


5. 17  1.003   20,526,000    18,726,000 
157,000     4,857,000  3,000 

5,631,000  31.3S3.000  18,729,000 
4,054,000  38,366,000  16,851,000 
4,663,000  21,711,000  1,772,000 
9,893,000  68,107,000     2,377,000 


4S3.000 

474,000 

58,000 

157.000 

8,797,000 
483,000 

9,280,0  10 
8.480.000 

4, 573. OIK) 
4,389,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Jan.  31  1919. 

The  entire  textile  trade  is  still  beclouded  with  uncertain- 
ties, and  both  merchants  and  manufacturers  show  no  desire 
to  anticipate  the  future  with  nothing  to  base  their  calcula- 
tions upon.  In  fact,  conditions  the  world  over  are  viewed 
with  much  uncertaintj^,  and  it  is  becoming  quite  apparent 
that  a  much  longer  period  than  at  first  thought  necessary 
will  be  required  to  readjust  conditions  to  normal .  The  chief 
factor  at  present  which  has  upset  the  plans  of  manufacturers 
is  the  labor  situation,  which  continues  to  grow  more  serious. 
Operatives  have  not  been  pleased  with  the  refusal  of  manu- 
facturers to  grant  them  a  forty-eight-hour  week  without  re- 
ducing wages,  and  as  a  result,  strikes  are  threatening.  The 
outlook  for  decreased  production  has  also  failed  to  stimulate 
inquiry.  Instead,  demand  for  goods  is  decidedly  quiet,  as 
the  number  of  unemployed  is  increasing  rather  than  decreas- 
ing, which  in  turn  reduces  the  purchasing  power  of  consum- 
ers. Production  of  textiles  is  falling  off,  and  advices  from 
all  mill  centres  are  indicative  of  still  further  curtailment. 
Manufacturers  are  beginning  to  show  anxiety  as  regards 
future  business.  Six  months  ago  they  were  turning  buyers 
away,  while  now  they  are  beginning  to  compete  for  business. 
As  the  market  is  drifting  in  their  favor  intending  buyers 
prefer  to  defer  purchases  as  long  as  possible.  Still  the  small- 
ness  of  inquiry  is  not  entirely  due  to  expectations  of  lower 
prices,  as  there  are  many  who  feel  that  quotations  have 
reached  a  favorable  level  and  would  be  willing  to  buy  ahead 
if  they  were  able  to  forecast  future  developments.  The  ir- 
regularity of  raw  material  markets  during  the  week  also 
added  to  the  uncertainties,  and  many  look  for  further  de- 
clines in  prices.  There  has  been  little  change  in  the  export 
division  of  the  market,  where  optimism  prevails.  The  re- 
cent drastic  reduction  in  ocean  freight  rates  is  expected  to 
result  in  a  much  larger  movement  of  fabrics  to  foreign  coun- 
tries. There  has  been  an  improvement  in  the  inquiry  for 
goods  to  be  shipped  to  the  West  Indies,  though  buyers  for 
the  most  part  are  awaiting  developments  before  placing 
definite  orders.  Many  prominent  houses  have  sent  experts 
abroad  to  study  conditions  and  are  making  preparations  for 
an  increased  export  trade. 

DOMESTIC  COTTON  GOODS.— The  undertone  of  mar- 
kets for  staple  cottons  has  continued  easy.  Prices  are 
steadily  being  readjusted  to  lower  levels  in  an  effort  to  stimu- 
late inquiry,  but  so  far,  business  has  been  comparatively 
quiet,  with  buyers  showing  no  disposition  to  stock  up  to 
any  extent.  Their  holding  off  has  not  been  due  so  much 
to  dissatisfaction  over  prices,  as  to  many  threatening  labor 
and  financial  disturbances  the  world  over.  Some  smaller 
interests  have  been  more  anxious  for  business  than  the 
larger  ones,  and  second  hands  have  been  selling  at  concessions 
in  order  to  reduce  their  holdings.  As  a  result  of  the  recent 
price  reductions  for  blankets,  manufacturers  are  said  to  have 
received  a  fair  amount  of  new  orders  Cotton  flannels  have 
ruled  easier  with  mills  manufacturing  this  variety  of  goods 
cm-tailing  their  output  owing  to  the  falling  off  in  demand. 
Sheetings  have  likewise  been  easier,  while  demand  for  denims 
has  been  slow.  It  was  announced  during  the  week  that 
mills  making  ginghams  will  grant  buyers  a  rebate  on  old 
orders,  and  also  that  buyers  will  be  protected  on  future  pur- 
chases should  prices  show  additional  declines.  Offerings  of 
brown  sheetings  are  reported  large  Avith  reductions  in  prices 
failing  to  stimulate  demand.  Bleached  goods  continue 
quiet,  and  prices  are  gradually  being  readjusted  to  a  level 
with  goods  in  the  gray.  Gray  goods,  383^-inch  standard, 
are  listed  at  lOJ^c. 

WOOLEN  GOODS.— Markets  for  woolens  and  worsteds 
continue  quiet,  with  buyers  awaiting  developments  in  the 
raw  material  situation.  According  to  an  official  announce- 
ment, the  present  withdrawal  price  on  wool  will  prevail  until 
July  1,  when  Government  wool  will  be  taken  from  the  mar- 
ket, and  domestic  clip  offered  without  restrictions.  Business 
in  dress  fabrics  is  virtually  at  a  standstill.  Mills,  however, 
are  preparing  for  the  next  fall  season  and  announcement  of 
their  selling  policy  is  expected  within  the  near  future.  A 
fair  amount  of  business  has  been  passing  in  worsted  dress 
goods  with  good  sales  of  fine  novelties  reported .  In  the  men's 
wear  trade,  business  is  dull,  as  first  hands  are  waiting  until 
the  liquidation  of  stocks  held  by  smaller  dealers  is  completed 
before  endeavoring  to  proceed  with  forward  business. 

FOREIGN  DRY  GOODS.— Linens  remain  inactive.  Im- 
porters have  little  to  offer,  and  there  is  a  disposition  on  the 
part  of  retailers  to  await  lower  prices.  On  the  other  hand, 
advices  from  abroad  hold  out  little  hope  of  lower  prices. 
Instead,  they  indicate  that  they  will  go  still  higher.  Foreign 
producers  claim  that  lower  quotations  are  impossible,  as 
flax  is  scarce,  while  prices  for  raw  material  are  to  remain 
fixed  by  the  British  Government  until  next  July.  Foreign 
stocks  of  linens  are  small,  and  until  raw  material  becomes 
more  plentiful  there  is  little  prospect  of  their  being  increased. 
Preliminary  reports  as  regards  the  next  flax  crop  indicate 
that  there  will  be  extensive  planting  throughout  Great 
Britain,  but  the  prospective  production  in  other  European 
countries  is  still  uncertain.  Burlaps  have  ruled  quiet,  and 
in  the  absence  of  active  demand  prices  have  been  Lowered. 
Light  weights  are  quoted  at  8.50c.  and  heavy  weights  at 
12.50c.  The  trade  was  greatly  elated  this  week  over  the 
announcement  by  the  Textile  Alliance  that  the  restrictions 
on  the  importations  of  burlaps  and  jute  would  be  removed 
Feb.   1. 
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NEWS    ITEMS 

Canada. — Victory  Loan  Totals. — Attention  is  called  to 
our  item  in  the  "Current  Avenfcj  and  Discussions"  columns 
of  this  week's  issue  giving  the  total  amount  subscribed  and 
the  total  number  of  subscribers  to  the  1918  Victory  Loan. 

Dallas,  Texas. — Water  Commissioner  Advises  Increase  In 
Bond  Limit. — In  order  to  facilitate  necessary  improvements 
A.  C.  Cason,  City  Water  Commissioner,  says  that  the 
people,  at  the  referendum  election  to  be  held  in  April, 
should  increase  the  city's  debt  limit  as  a  means  of  providing 
money  for  these  improvements.  In  the  event  that  the 
proposition  to  increase  the  indebtedness  is  not  approved 
and  some  other  charter  amendment  is  adopted,  it  would  be 
impossible  to  submit  another  charter  amendment  for  two 
years.  The  Dallas  "News"  of  Jan.  23  quotes  Mr.  Cason 
as  follows: 

"But  if  the  charter  is  amended  to  increase  the  bonded  indebtedness,  or  to 
remove  the  limit  altogether,  the  people  of  Dallas  could  vote  on  the  question 
of  building  a  reservoir  at  the  April  election  in  1920,  provided  competent 
engineers  agreed  on  this  plan  of  insuring  the  city  an  adequate  water  supply. 

"However,  I  do  not  believe  that  my  plan  to  construct  a  reservoir  on  the 
Elm  Fork  of  the  Trinity  River  could  be  prepared  for  a  vote  of  the  people 
in  time  for  the  election  this  year.  Weather  conditions  have  made  it 
impossible  for  us  to  visit  the  site  proposed  and  it  may  be  some  time  yet 
before  we  can  reach  the  place.  Recent  rains  have  left  the  Trinity  bottoms 
in  bad  shape  for  purposes  of  inspection." 

Mr.  Cason  said  he  thought  the  bond  limit  of  Dallas  should  be  raised  to 
at  least  $12,000,000,  if  not  removed  altogether.  He  said  it  will  have  to 
be  done  in  the  future  and  the  people  might  as  well  realize  this  and  do  it 
now.  The  present  limit  is  $8,000,000  and  almost  that  amount  has  been 
issued. 

"It  seems  to  me  the  people  should  feel  no  reluctance  in  voting  for  an 
amendment  to  increase  our  bond  limit,  since  they  have  ample  protection 
in  the  provision  of  the  city  charter,  which  makes  it  necessary  for  the  people 
to  ratify  all  bond  issues  at  regular  elections. 

"The  bonded  indebtedness  of  the  city  of  Dallas  is  extremely  low,  and, 
in  fact,  much  lower  than  any  other  city  of  equal  importance  of  which  I 
have  knowledge. 

"Some  writers  upon  this  subject  have  seemed  to  presume  that  I  would 
advocate  the  issuance  of  $3,000,000  worth  of  bonds,  and  the  expenditure 
of  that  amount  upon  the  construction  of  a  dam  and  the  purchase  of  lands 
for  a  reservoir  up  the  Trinity  River  without  any  more  knowledge  of  the 
conditions  and  the  practicability  of  the  project  than  I  have  obtained  in 
a  casual  manner".     Such  is  a  course  of  which  no  business  man  would  dream. 

"I  believe  that,  in  connection  with  the  city  engineers,  we  have  located 
the  place  for  this  reservoir,  but  it  would  not  be  recommended  and  would 
not  be  seriously  considered  until  investigation  had  been  as  thorough  as 
the  city  engineer  of  Dallas  could  make. 

"After  all  surveys  had  been  made  and  the  estimates  figured  it  should 
be  submitted  to  some  engineer  who  is  an  unquestioned  authority  in  matters 
of  this  kind,  and  he  should  be  asked  for  a  thorough  report  of  the  matter 
as  to  its  merits. 

"I  would  take  this  course  because  I  believe  the  city,  with  an  investi- 
gation of  this  sort,  could  place  the  facts  before  an  authority  on  water 
supplies  that  would  save  the  city  great  expense  and  expedite  his  work. 
I  would,  however,  advise  that  if  he  found  this  location  was  not  advisable 
that  he  then  should  be  turned  loose  to  make  a  selection  he  deemed  better, 
and  to  advise  the  city  as  to  what  course  it  should  take. 

"In  reference  to  the  amount  necessarv  to  make  this  development,  I 
have  considered  that  it  will  be  in  the  neighborhood  of  $3,000,000.  This 
amount,  however,  is  not  fully  established.  If  it  takes  less  I  shall  be  glad; 
if  more,  it  is  incumbent  upon  the  city  to  spend  it.  In  fact,  regardless 
of  the  amount  of  money  it  will  take,  the  city  must  have  an  adequate  water 
supply." 

Franklin  County  (P.  O.  Frankfort),  Ky.— Cannot 
Increase  Interest  Rate. — Because  the  county  was  unable  to 
sell  $200,000  4%  road  bonds  an  order  to  change  the  interest 
rate  to  5%  was  entered  by  the  Fiscal  Court,  but  the  Appel- 
late Court  says  the  action  was  invalid.  Special  advices  from 
Frankfort  on  Jan.  28  to  the  Louisville  "Courier- Journal" 
had  the  following  to  say  with  regard  to  the  matter: 

The  Appellate  Court  decided  that  the  Boone  Fiscal  Court  could  not 
increase  the  interest  voted  on  a  bond  issue  for  road  purposes  without  refer- 
ring the  question  to  the  people  of  the  county. 

Being  unable  to  dispose  of  the  $200,000  worth  of  bonds  voted  for  road 
purposes  at  4%  the  Fiscal  Court  entered  an  order  to  change  the  interest 
to  5%.     The  act  of  the  court,  the  Appellate  Court  says,  was  invalid. 

Inasmuch  as  the  constitution  prohibits  the  collection  of  an  ad  valorem 
tax  of  50  cents  on  each  $100  worth  of  property  in  cities  of  the  sixth  class, 
the  Appellate  Court  holds  that  an  attempt  to  collect  a  75-cent  tax  on  $100 
worth  of  property  in  the  town  of  London  violates  the  constitution. 

The  restraining  order  issued  enjoining  the  town  and  its  tax  collector 
from  attempting  to  collect  this  tax  was  made  permanent  to-day  by  an 
order  of  the  court. 

Investment   Sale    of   State   Bonds   by   Minnesota.— 

Of  the  seven  issues  of  bonds  of  various  States  aggregating 
$4,322,000  offered  on  Jan.  23  by  the  State  Board  of  Invest- 
ment of  the  State  of  Minnesota  (per  an  advertisement  in 
our  columns  of  Jan.  18),  a  syndicate  composed  of  Brown 
Bros.  &  Co.  of  N.  Y.,  Alexander  Brown  &  Sons  of 
Baltimore  and  Capital  Trust  &  Savings  Bank  of  St.  Paul 
was  awarded  the  following  bonds  at  the  prices  named: 

m^-9.95.  Alabama  4s,  due  Jan.  1  1920,  at  99.80,  a  basis  of  4.71%. 
J™*2£2  Delaware  3s,  due  Dec.  1  1927,  at  88.50,  a  basis  of  4.69%. 
^•PJ^-SM1  ?^s-  due  July  2  192°-  at  98.625.  a  basis  of  4.20%. 
52,500  Virginia  3s,  due  July  1  1932,  at  87.125,  a  basis  of  4.26%. 

The  following  bids  were  also  received  for  the  issues  named: 

Virginia   3s.   Due   July   1    1991    ($866,500). 

Brown  Bros.  &  Co.,  New  York .       1 

Alexander  Brown  &   Sons,   Baltimore  .      __f  74  195 

Capital  Trust  &  Savings  Bank,  St.  Paul..]    """  ' 

Massachusetts  3Hs,  Various  Maturities  ($2,595,000). 
Capital  Trust  &  Savings  Bank,  R.  L.  Day  &  Co.,  Estabrook  &  Co.,1 

Remick,  Hodges  &  Co.,  Harris,  Forbes  &  Co...        _   ..    (88  83 

Northwestern  Trust  Co.  (Merrill,  Oldham  &  Co.,  Boston) I_88!05 

Massachusetts  3s,  Various  Maturities  ($430,000). 
R.  L.  Day  &  Co.,  Remick,  Hodges  &  Co.,  Harris,  Forbes  &  Co.,1 
Estabrook  &  Co.,  Capital  Trust  &  Savings  Bank...   ..        .      [84  54 

Northwestern  Trust  Co.  (for  Merrill,  Oldham  &  Co.,  Boston) 83.79 

The  following  bids  were  also  received  for  the  bonds  awarded: 
Alabama  4s  ($143,000). 
Merchants  Loan  &  Trust  Co.,  Chicago  _.  .  _  99  47 

Otto  Marks  &  Co.,  Birmingham .  ""qq'o'H 

R.  M.  Grant  &  Co..  Chicago I™I™II""jw!70 

Delaware  3s  ($135,000). 
R.  M.  Grant  &  Co.,  Chicago 87.375 


Utah3Hs  ($100,000). 

Merchants  Loan  &  Trust  Co.,  Chicago 98.07 

R.  M.  Grant  &  Co.,  Chicago 97.25 

Virginia  3s  ($52,500). 
Davenport  &  Co.,  Richmond 86.51 

The  Northwestern  Trust  Co.,  St.  Paul  (for  Merrill,  Old- 
ham &  Co.,  Boston),  also  put  in  a  bid  for  all  or  none  of  the 
$3,025,000  Massachusetts  3s  and  314s  of  87.59  (which  is  said 
to  be  approximately  $19,000  less  than  the  combined  bid  put 
in  by  the  R.  L.  Day  &  Co.,  &c,  syndicate). 

The  National  City  Co.  put  in  an  all  or  none  bid  for  the 
entire  $4,322,000  bonds  offered  of  $3,579,000,  equal  to  82.80 
(this  is  approximately  $138,000  less,  it  is  stated,  than  the 
combined  bids  put  in  by  the  two  syndicates  in  which  the 
Capital  Trust  &  Savings  Bank  was  interested). 

North  Hempstead,  N.  Y.— Bonded  Debt.— The  total 
bonded  debt  of  this  town,  according  to  figures  taken  from 
the  Town  Supervisors'  annual  report,  is  $1,299,000.  Re- 
ceipts from  Apr.  1  1918  to  Dec.  31  1918  were  $349,574  68 
and  the  town  has  a  balance  of  $51,598  48  in  the  bank. 


BONDS  CALLS  AND  REDEMPTIONS 

Pekin,  111. — Bond  Call. — It  is  reported  that  the  city  will 
retire  $54,900  special  assessment  bonds  this  month.  The 
bonds  are  being  called  for  payment  in  anticipation  of  taxes 
and  will  be  retired  by  lots. 

Rockford,  Winnebago  County,  111. — Bond  Call. — City 
Treasurer  James  D.  Taylor  calls  for  payment  at  the  City 
Treasurer's  office,  at  the  Rockford  National  Bank  of  Rock- 
ford,  on  Feb.  10  1919,  the  following  bonds,  aggregating 
$17,400: 

Bond 

Ser.  No.  Amount.  Due. 

233  15     Pine,  Race,  Mill  and  Wyman  St.  paving..    $600  July    11919 

234  9     Ogden,  Peach,  Underwood,  &c,  sewer...      240  July    1  1919 

238  9     Eighth  St.  sewer 100  July    1  1920 

239  4     South  Winnebago  St.  sewer _        20  July    1  1919 

239       5     South  Winnebago  St.  sewer 20  July    1  1919 

239       6     South  Winnebago  St.  sewer 20  July    1  1919 

239       7     South  Winnebago  St.  sewer 20  July    1  1919 

239       8     South  Winnebago  St.  sewer. 20  July    1  1920 

243  14     Elm  St.  Paving 100  July    1  1920 

245  19     Court  and  Elm  St.  paving 500  July  16  1920 

247  14     South  Wyman  St.  paving 100  July  15  1920 

250  14     North  Madison  St.  paving 200  July    5  1920 

251  24     Regan,  Benton,  Daisy  and  Smith  Ave.  sewer      100  July  20  1920 

253  10     Douglas  St.  and  Harlem  Ave.  sewer 200  July  24  1920 

256  13     North  Water  St.  paving 500  July    7  1920 

281  13     Cumberland  St.  sewer 200  July  10  1921 

297  17     Cumberland  St.  macadam 500  July    11920 

302  37     South  Rockford  District  sewer 500  July  16  1920 

302  38     South  Rockford  District  sewer.. _       500  July  16  1920 

315       5     Alley  Block  8,  O.  E.  R.  paving. 80  July  28  1920 

315       7     Alley  Block  8,  O.  E.  R.  paving 80  July  28  1922 

315  9     Alley  Block  8,  O.  E.  R.  paving 80  July  28  1924 

316  5     Alley  Block  38,  O.  E.  R.  paving 75  July    3  1920 

316  6     Alley  Block  38,  O.  E.  R.  paving 75  July    3  1921 

317  5     Alley  Block  15,  O.  E.  R.  paving.. 50  July    3  1920 

317       6     Alley  Block  15,  O.  E.  R.  paving 50  July    3  1921 

326       5     Auburn  St.  macadam 100  July  16  1920 

339  10     Peach  St.  macadam 100  July    1  1920 

359       7     Kishwaukee  St.  sewer 100  July    1  1923 

364  13     Morgan,  West,  Ferguson,  Corbin  sewer..       300  July    1  1923 

372       9     Alley  Block  8,  O.  W.  R.  paving 100  July    11925 

375  4     Peach  St.  macadam 100  July    4  1920 

376  9     Fifth  St.  sewer 100  July    4  1925 

378       3     Sixth  St.  sewer 100  July    7  1920 

383  16     Miriam  Ave.  macadam 300  July    11923 

385       3     Rockton  Ave.  Sewer 60  July    11920 

385  6     Rockton  Ave.  sewer 60  July    >  1923 

386  36     10th,  11th  St.,  7th  &  8th  Ave.  macadam..      500  July    11922 

386  39     10th,  11th  St.,  7th  &  8th  Ave.  macadam..      300  July    11922 

387  21     Morgan  St.  paving 500  July    1  1923 

387  22     Morgan  St.  paving 300  July    1  1923 

391  17     Parmele  St.  macadam 500  July    1  1922 

394  14     Parmele  St.  and  12th  Ave.  macadam 300  July    1  1922 

394  15     Parmele  St.  and  12th  Ave.  macadam 100  July    1  1922 

395  38     Kishwaukee  and  South  3d  St.  paving 500  July    11621 

395  39     Kishwaukee  and  South  3d  St.  paving 500  July    11921 

395  53     Kishwaukee  and  South  3d  St.  paving 300  July    11922 

396  9     Alley  between  Main  and  Church  St.  paving       100  July    11926 

397  11     Chestnut,  Waldo  and  Marvin  St.  macadam      500  July    11921 
400  14     South  Fifth  St.  paving 500  July    11921 

400  15     South  Fifth  St.  paving 500  July    11921 

401  9     Twelfth  St.  macadam 300  July    11922 

401  10     Twelfth  St.  macadam 100  July    11922 

402  3     Crosby  St.  sewer 50  July    11920 

402       5     Crosby  St.  sewer 50  July    1  1922 

402  7     Crosby  St.  sewer 50  July    11924 

403  4     Sunset  Ave.  macadam 100  July    1  1921 

405       6     Twelfth  Ave.  macadam  (6th-7th  St.) 100  July    11923 

405       8     Twelfth  Ave.  macadam  (6th-7th  St.) 100  July    1  1925 

409       6     Alma  St.  and  Browns  Ave.  sewer. 200  July    1  1924 

409       7     Alma  St.  and  Browns  Ave.  sewer 200  July    1  1925 

409       9     Alma  St.  and  Browns  Ave.  sewer 100  July    1  1927 

411  19     Auburn  St.  paving 1,000  July    9  1921 

411  37     Auburn  St.  paving 1,000  July    9  1923 

416       3     Ridge  Ave.  and  King  St.  sewer 100  July    11921 

416       7     Ridge  Ave.  and  King  St.  sewer 100  July    11925 

426  10     North  Second  St.  sewer 100  July    1  1924 

428  10     Sixth  St.  paving 1,000  July  10  1920 

428  19     Sixth  St.  paving 1,000  July  10  1921 

Total $17,400 


NEGOTIATIONS 


BOND   PROPOSALS   AND 

this  week  have  been  as  follows: 

ADA,  Pontotoc  County,  Okla. — BONDS  DEFEATED. — A  propo- 
sition to  issue  $75,000  water- works  bonds  was  defeated  at  an  election  held 
Jan.  20. 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County, 
Ohio. — BOND  ELECTION. — According  to  reports,  a  proposition  to  issue 
$1 ,000,000  school  bonds  will  be  voted  upon  at  an  election  to  be  held  Mar.  4. 

ANACORTES,  Skagit  County,  Wash.— BIDS  REJECTED. — All 
bids  received  for  the  $90,000  general  and  $60,000  special  bonds  offered 
on  Dec.  27  (V.  107,  p.  2391),  were  rejected.  We  are  advised  that  the 
city  is  now  counting  upon  disposing  of  these  bonds  at  a  private  sale. 

ANDERSON  COUNTY  (P.  O.  Palestine),  Tex.— BOND  ELECTION. 
— It  is  stated  that  a  proposition  to  issue  $150,000  county  hospital  memor- 
ial bonds  will  be  voted  upon  shortly. 

ATLANTA,  Ga. — BOND  ELECTION.— An  election  will  be  held  Mar.  5 
to  vote  on  a  proposition  to  issue  $1,000,000  general-impt.  bonds. 
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ATTLEBORO,  Bristol  County,  Mass. — TEMPORARY  LOAN. — On 
Jan.  25  a  temporary  loan  of  S50.000,  issued  in  anticipation  of  revenue,  dated 
Jan.  27  and  maturing  Aug.  27  1919,  was  awarded  to  Salomon  Bros.  & 
Hutzler  at  4.04%  discount. 

BATAVIA,  Clermont  County,  Ohio.— BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Feb.  15  by  Chas.  S.  Slade,  Village  Clerk,  for 
$6,000  5Y2%  deficit  bonds.  Auth.  Sec.  3931,  Gen.  Code.  Denom. 
S500.  Date  Feb.  15  1919.  Int.  semi-ann.  Due  S500  yearly  on  Feb.  15 
from  1934  to  1945  incl.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to 
Village  Trcas.,  required.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

BELLAIRE,  Belmont  County,  Ohio. — BONDS  PROPOSED . — Reports 
state  that  this  city  contemplates  issuing  §140,000  bonds. 

BERRY,  Harrison  County,  Ky. — BOND  SALE. — The  So, 000  6% 
10-year  serial  coupon  electric  light  bonds  offered  on  Jan.  18  (V.  108,  p. 
189)  were  awarded  on  Jan.  20  to  the  Harrison  Deposit  Bank  of  Cvnthiana 
for  S5.084  62,  equal  to  101.692.  Denom.  $100.  Date  Jan.  1  1919.  Int. 
annually.     Due  $500  yearly  for  10  years. 

BEVERLY,  Essex  County,  Mass.— LOAN  OFFERING.— It  is  re- 
ported that  proposals  will  be  received  until  5  p.m.  Feb.  3  by  the  City 
Treasurer  for  the  purchaser  on  a  discount  basis  of  a  temporary  loan  of 
$200,000  issued  in  anticipation  of  taxes,  maturing  Nov.  6  1919. 

BIBB  COUNTY  (P.  O.  Macon),  Ga. — BOND  ELECTION. — A  proposi- 
tion to  issue  31,500,000  road,  bridge,  school -bull  ding  and  county  court 
house  bonds  will  be  submitted  to  the  voters  on  March  6,  it  is  reported. 

BICKNELL  SCHOOL  DISTRICT  (P.  O.  Bicknell),  Knox  County, 
Ind. — BOND  SALE. — On  Jan.  8  an  issue  of  85,000  5%  schooi  bonds  was 
awarded  to  the  Meyer- Kiser  State  Bank  of  Indianapolis  at  102.65.  De- 
nom. S500.     Date  Jan.  1  1919.     Int.  J.  &  J.     Dae  Jan.  1  1929. 

BIG  CREEK  DRAINAGE  DISTRICT  NO.  15  (P.  O.  JonesboroJ 
Craighead  County,  Ark. — PURCHASERS  OF  BONDS. — The  $310,000 
5H%  15-year  (aver.)  tax-free  bonds,  recently  offered  by  Frances  Bros. 
&  Co.  (V.  10S.  p.  291),  were  purchased  jointly  by  the  Mortgage  Trust  Co. 
and  the  Wm.  R.  Compton  Co.,  both  of  St.  Louis,  who  in  turn  "wholesaled" 
the  bonds  to  various  St.  Louis  brokers. 

BOSTON,  Suffolk  County,  Mass.— LOAN  PROPOSED.— It  is  re- 
ported that  the  city  is  considering  a  loan  of  S750,000  to  be  issued  in  an- 
ticipation of  taxes. 

BRADFORD,  Miami  County,  Ohio. — BOND  SALE. — The  $1,400  6% 
water-works-system  bonds,  offered  on  Jan.  24  (V.  107.  p.  24911  were 
awarded  on  that  date  to  the  Tillotson-Wolcott  Co.  of  Toledo  for  81,429  12 
(102.08)  and  accrued  interest.  Due  8200  on  Sept.  1  1927  and  1928  and 
$250  yearly  on  Sept.  1  from  1929  to  1932,  incl.  Bids  were  also  submitted 
by  Durfee,  Niles  &  Co.  and  W.  L.  Slayton  &  Co. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— TEMPORARY  LOAN. 
— On  Jan.  28  the  temporary  loan  of  $150,000,  issued  in  anticipation  of 
taxes,  dated  Jan.  29  1919  and  maturing  Nov.  7  1919  (V.  108,  p.  396) 
was  awarded  to  Salomon  Bros.  &  Hutzler  of  N.  Y.  on  a  4.04%  discount 
basis  plus  a  premium  of  $4  50. 

BROCKTON,  Plymouth  County,  Mass. — L0.4AT  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Feb.  5  by  John  J.  O'Reilly,  City  Treas- 
urer, for  the  purchase  on  a  discount  basis,  of  a  temporary  loan  of  $200,000, 
issued  in  anticipation  of  revenue,  dated  Feb.  7  1919  and  maturing  Nov.  20 
1919.  The  notes  will  be  certified  to  by  the  First  National  Bank  of  Boston 
and  may  be  made  payable  at  the  National  Shawmut  Bank  of  Boston,  or 
the  National  Park  Bank  of  New  York,  at  option  of  purchaser,  at  time  of 
sale,  and  made  in  denominations  to  suit  purchaser. 

BUFFALO,  Erie  County,  N.  Y.— BONDS  PROPOSED.— Local  papers 
report  that  this  city  is  contemplating  the  issuance  of  $8,000,000  school 
bonds. 

CAMBRIDGE,  Middlesex  County,  Mass. — NOTE  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Feb.  3  by  Henry  F.  Lehan,  City  Treas- 
urer, for  the  purchase  on  a  discount  basis  of  $100,000  "Dependent  Aid 
Notes,"  maturing  Nov.  3  1919.  The  notes  will  be  issued  under  the  super- 
vision of  the  First  National  Bank  of  Boston,  who  will  certify  as  to  their 
genuineness,  and  their  legality  will  be  approved  by  Ropes,  Gray,  Boyden 
&  Perkins,  of  Boston,  whose  opinion  will  be  furnished  the  purchaser. 
All  legal  papers  incident  to  this  loan-  will  be  filed  at  the  aforesaid  bank, 
where  they  may  be  inspected. 

CARNEGIE,  Caddo  County,  Okla.— BOND  ELECTION.— On  Feb. 
5  the  question  of  issuing  $12,000  water-works  improvement  and  extension, 
$11,500  ice  plant  purchase  and  $3,000  park  impt.  bonds  will,  it  is  stated, 
be  submitted  to  the  voters. 

CASS  COUNTY  (P.  O.  Atlanta),  Tex.—  BOND  OFFERING. — Sealed 
bids  will  be  received  until  10  a.  m.  Feb.  3  by  W.  T.  Floyd,  Road  Super- 
visor, it  is  stated,  for  8100,000  5H%  10-30-year  (opt.)  road  bonds.  Inter- 
est semi-annual.     Certified  check  for  $1,000  required. 

CHARLEVOIX  COUNTY  (P.  O.  Petoskey),  Mich.— BONDS  PRO- 
POSED.— It  is  reported  that  this  county  will  offer  an  issue  of  $150,000 
road  bo"hds  next  spring. 

CHILDRESS  COUNTY  (P.  O.  Childress),  Tex.— BOND  SALE.— 
On  Jan.  13  the  835.000  5%  10-30-year  (opt.)  road  bonds  voted  during  Feb. 
1918  (V.  106,  p.  131)  were  awarded  to  Harold  G.  Wise  &  Co.  of  Houston 
for  835,200,  equal  to  100.571.  Denom.  $1,000.  Date  April  1  1918. 
Int.  A.  &  O. 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
4  p.  m.  Feb.  24  by  Wm.  Grautman,  Clerk  of  the  Board  of  Education,  for 
the  $500,000  4*4%  20-40-year  (opt.)  school  bonds,  mentioned  in  V.  108, 
p.  396.  Auth.,  Sees.  7626,  7627  and  7629,  Gen.  Code.  Denom.  $500. 
Date  Feb.  24  1919.  Principal  and  semi-annual  interest  payable  at  the 
American  Exchange  National  Bank  of  New  York.  Certified  check  for  5% 
of  bonds  bid  for,  payable  to  the  Board  of  Education,  required.  Purchaser 
to  pay  accrued  interest. 

CLEVELAND,  Cuyahoga  County,  Ohio.— BONDS  AUTHORIZED.— 
The  City  Council  authorized  in  January  the  issuance  of  the  following  5% 
coupon  bonds: 

$800,000  public-hall  bonds.     Int.  semi-ann.     Due  Mar.  1  1969. 
2,500,000  deficit  bonds.     Int.  semi-ann.     Due  $125,000  yearly  on  Mar.  1 
from  1921  to  1940  incl. — V.  108,  p.  189. 
150,000  street  onening  bonds.     Int.  semi-ann.     Due  $6,000  yearly  on 

Mar.  1  from  1920  to  1944,  incl. 
500,000  electric   light  bonds.     Int.   semi-ann.     Due   $20,000  yearly  on 

Mar.  1  from  1922  to  1946,  incl. 
480,000  park  bonds.     Int.  semi-ann.     Due.  $20,000  yearly  on  Mar.   1 

from  1920  to  1943,  incl. 
500,000  water   works   bonds.     Int.   semi-ann.     Due  S10.000   yearly  on 
Mar.  1  from  1920  to  1969,  incl. 
50,000  public  bath  house  bonds.     Int.  semi-ann.     Due  $2,000  yearly 
on  Mar.  1  from  1920  to  1944. 
900,000  hospital  bonds.     Int.  semi-ann.     Due  $18,000  yearly  on  Mar.  1 
from  1920  to  1969,  incl. 
30,000  garbage  bonds.     Int.  semi-ann.     Due  $2,000  yearly  on  Mar.  1 

from  1920  to  1934,  incl. 
162,000  street  impt.  bonds.     Int.  M.   &  N.     Due  $18,000  on   Nov.    1 

1919  and  S36.000  yearly  on  Nov.  1  from  1920  to  1923,  incl. 
198,000  street  impt.  bonds.     Int.  M.   &  N.     Due  $22,000  on  Nov.   1 
1919  and  $44,000  yearly  on  Nov.  1  from  1920  to  1923. 
1,000,000  street  impt.  f  city's  share)  bonds.     Int.  semi-ann.     Due  $20,000 

yearly  on  Mar.  1  from  1920  to  1969.  incl. 
1,000,000  street  impt.  (city's  share)  bonds.     Int.  semi-ann.     Due  $50,000 
yearly  on  Mar.  1  from  1920  to  1939,  incl. 
Denom.  $1,000.     Date  Mar.  1  1919.     Prin.  and  semi-ann.  int.  pavable 
at  the  American  Exchange  National  Bank  of  N.  Y.     C.  J.  Benkoski  is 
City  Clerk. 

COOK  COUNTY  (P.  O.  Chicago),  Ills.— BOATD  SALE.— The  $850,000 
4%  tax-free  coupon  road  bonds  offered  without  success  on  Jan.  20  (V.  108, 
p.  397)  have  been  awarded  to  a  syndicate  composed  of  the  Continental 
and  Commercial  Trust  and  Savings  Bank,  the  Merchant  Loan  and  Trust 
Co.,  and  the  Northern  Trust  On.,  on  their  joint  bid  of  94.956.  Denom. 
$1,000.  Date  April  ]  1918.  Prin.  and  semi-ann.  int.  (A.  &  O.)  pavable 
at  the  office  of  the  County  Treasurer.  Due  $50,000  yearly  on  \pril  1 
voui  102a  to  1938  incl. 


Financial  Statement. 

Assessed  valuation,  Jan.  6  1919 .-.$1,170,142,268 

Bonded  debt,  including  this  issue 9,715,000 

Bonded  debt  less  than  1%  of  assessed  valuation. 

Population  (Census  1910),  2,405,233. 

COOLIDGE  SCHOOL  DISTRICT  (P.  O.  Coolidge),  Thomas  Coun- 
ty, Ga. — BOArD  SALE. — On  Nov.  12  the  $12,000  5%  tax-free  gold  coupon 
or  registered  school-building  bonds,  mentioned  in  V.  106,  p.  731,  were 
awarded  to  the  Robinson-Humphrey  Co.,  of  Atlanta,  at  par  and  interest. 
Denom.  $100.  Date  Jan.  1  1918.  Interest  annually.  Due  $4,000  on 
Jan.  1  in  each  of  the  years  1928,  1938  and  1948. 

CORAOPOLIS  SCHOOL  DISTRICT  (P.  O.  Coraopolis),  Allegheny 
County,  Pa. — BOND  SALE. — On  Jan.  27,  it  is  reported,  the  $50,000 
4lAc~<:  tax-free  coupon  bonds,  offered  on  that  date  (V.  108.  p.  189),  were 
awarded  to  Lyon,  Singer  &  Co.,  of  Pittsburgh,  at  100.95.  Due  as  follows: 
§3,000  1923  and  1925.  $4,000  1928,  So, 000  1930  and  1932,  $4,000  1934, 
1936  and  1938,  $5,000  1940  and  1942,  and  $6,000  1944  and  1946. 

COATESVILLE,  Chester  County,  Pa. — BOND  SALE. — On  Jan.  9 
the  $75,000  414%  tax-free  coupon  (with  privilege  of  registration)  improve- 
ment and  water-works  bonds  recently  authorized  (V.  106,  p.  2359).  were 
awarded  to  the  National  City  Co.  of  Philadelphia  at  101.639.  Denoms. 
$1,000  and  $500.  Date  June  1  1918.  Principal  and  semi-annual  interest 
(J.  &  D.)  payable  at  the  National  Bank  of  Coatesville.  Due  $12,500 
June  1  1923  and  $2,500  yearly  on  June  1  from  1924  to  1948.  inclusive. 

Financial  Statement  (Officially  Reported) . 

Assessed  valuation  taxable  property $13,295,395 

Real  value  (estimated) 20,000,000 

Total  bonded  debt  (including  this  issue) 589 ,400 

Water  debt $453,4j0 

Sinkingfunds 32,057 

Net  bonded  debt  (less  than  1  %  of  assessed  valuation) 10o,943 

Population  1910,  U.  S.  Census,  11.089;  1919  (estimated),  18,000. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  ELEC- 
TION.— According  to  reports  a  proposition  providing  for  the  issuance  of 
$100,000  Children's  Home  bonds  will  be  voted  upon  at  an  election  to  be 
held  March  4 

CUYAHOGA  FALLS,  Summit  County,  Ohio. — BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  Feb.  12  by  F.  O.  Vail.  Village  Clerk, 
for  $12,000  6%  sewer  bonds.  Auth.  Sees.  3878.  3879  and  3881.  Gen.  Code. 
Denom.  81.000.  Date  Sept.  1  1918.  Principal  and  semi-annual  interest 
(M.  &  S.)  payable  at  Citizens  Bank  of  Cuyahoga  Falls.  Due  $1,000  yearly 
on  Sept.  1  from  1919  to  1926,  inclusive,  and  $2,000  on  Sept.  1  1927  and 
1928.  Certified  check  oj  some  solvent  bank  of  Ohio,  other  than  the  one 
making  the  bid,  for  10%  of  bonds  bid  for,  payable  to  the  Village  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time 
of  award.     Purchaser_to_pay_accrued_interest. 

PT5AL£AS7"DaIlas"Co~unty7"Tex7^BOAT>  ELECTION. — An  election 
will  be  held  during  April,  it  is  stated,  to  vote  on  the  question  of  issuing 
$3,000,000  reservoir  bonds.    tMi^M    *_.    iSi         ■•  &t  '*■     ■■.- 

DALLAS  COUNTY  (P.  O.  Selma),  Ala.— BOND  SALE.— On  Dec.  28 
Steiner  Bros.,  of  Birmingham,  were  awarded  at  101,  $60,000  5%  refunding 
bridge  bonds.  Denom.  $1,000.  Date  Jan.  1  1919.  Int.  J.  &  J.  Due 
Jan.  1  1949. 

DALLAS  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  2,  Tex. 

— BONDS  REGISTERED. — We  are  specially  advised  that  on  Jan.  22  an 
issue  of  $69,000  6%  levee-impt.  bonds  was  registered  with  the  State 
Comptroller.     Due  $2,000  yearly. 

DECATUR  COUNTY  (P.  O.  Greensburg),  Ind.— BOND  OFFERING. 
— It  is  reported  that  Ozro  J.  Butler,  County  Treasurer,  will  receive  pro- 
posals until  2  p.  m.  Feb.  14  for  $9,520  4H  %  highway  improvement  bonds. 

DENNISON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Dennison), 
Tuscarawas  County,  Ohio. — BOND  OFFERING. — Proposals  will  be 
received  until  12  m.  Feb.  18  by  G.  W.  Metcalf,  District  Clerk,  for  $15,000 
5%  school  bonds.  Auth.  Sees.  5656  and  5658,  Gen.  Code.  Denom.  $500. 
Date  Feb.  1  1919.  Int.  F.  &  A.  Principal  and  semi-annual  interest 
payable  at  Dennison  National  Bank  of  Dennison.  Due  $1,000  yearl  •  on 
Feb.  1  from  1920  to  1934,  inclusive.  Certified  check  for  1%  of  bonds  bid 
for,  payable  to  the  Board  of  Education,  required. 

DE   SOTO  COUNTY   (P.   O.  Arcadia),   Tex.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  Feb.  15  by  A.  L.  Durrance,  Clerk 
of  Circuit  Court,  for  the  whole  or  any  part  of  the  following  two  issues  of 
6%  coupon  road  and  bridge  bonds,  aggregating  $125,000: 
$90,000  Moore  Haven  Special  Road  and  Bridge  District  No.   8  bonds. 
Due  84,001  yearly  on  Jan.   1  from  1921  to  1923.  inclusive,  and 
83,000  yearly  on  Jan.  1  from  1924  to  1949,  inclusive.     Cashier's 
check  for  $1,000,  payable  to  the  above  Clerk,  required.     District 
debt,  this  issue  only.     Official  circular  states  that  there  is  no  liti- 
gation pending  or  threatened  affecting  the  present  bond  issue  or 
the  official  standing  of  any  officer  connected  herewith. 
35,000  McCall  Special   Road  and  Bridge  District  bonds.     Due  SI, 000 
yearly  on  Jan.  1  from  1920  to  1942,  inclusive,  and  $2,000  yearly 
on  Jan.  1  from  1943  to  1948.  inclusive.     Cashier's  check  for  $350, 
payable  to  the  Chairman  Board  of  County  Commissioners,  re- 
quired.    Official  circular  states  that  this  district  has  never  de- 
faulted in  the  payment  of  any  indebtedness,  and  no  litigation  of 
any  nature  is  pending  concerning  the  above  bond  issue.     District 
debt,   this  issue  only.     Sinking  fund,  $1,256. 
Denom.  $500.     Date  Jan.  1  1919.     Principal  and  semi-annual  interest 
(J.  &  J.),  payable  at  the  Chase  National  Bank,  New  York. 

"ELKHART  SCHOOlTDISTRfCTTP.  oTElld^r tJTEl kharFCoTinty , 
Ind. — BOND  OFFERING. — It  is  stated  that  the  school  board  is  offering 
for  sale  S120.000  5%  school-building  bonds.  Int.  semi-ann.  Due  53C000 
yearly  on  Aug.  15  from  1921  to  1924,  incl.  ...     ,      mt*^ 

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.— NOTE  SALE.— On  Jan.  30 
the  81.250.000  tax-anticipation  notes  dated  Jan.  30  1919  and  maturing 
Dec.  30  1919  (V.  108,  p.  397),  were  awarded  to  J.  P.  Morgan  &  Co.  of 
N.  Y.  at  4M%  interest  plus  a  premium  of  $25. 

FLAGLER  COUNTY  (P.  O.  Bunnell),  Tex.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  9  a.  m.  Mar.  3  by  J.  C.  Geiger,  Clerk 
of  Circuit  Court,  for  899,500  6%  Shell  Bluff  Special  Road  and  Bridge 
District  bonds.  Denom.  $500.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable 
at  the  Bunnell  State  Bank  of  Bunnell  or  at  the  National  Bank  of  Com- 
merce of  N.  Y.  at  option  of  holder.  Due  yearly  on  July  1  as  follows: 
$1,000  1923  aud  1924;  SI, 500  1925  and  1926;  $2,000  1927;  $2,500  1928 
and  1929;  $3,000  1930  and  1931;  $3,500  1932  and  1933;  $4,000  1931  and 
1935;  $4,500  1936  and  1937;  $5,000  1938;  $5,500  1939;  $6,000  1940  to  1942 
incl.;  $7,000  1943  and  1944,  and  $7,500  1945  and  1946.  Cert,  check  for 
2%  of  bid  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

FLORENCE,  Lauderdale  County,  Ala.— BOAD  OFFERING.— 
According  to  reports  M.  M.  Striplin,  Mayor,  will  receive  bids  until  Feb.  18 
for  $60,000  water  and  $65,000  school  57c  20-year  bonds.  »  m 

FORT  COLLINS,  Larimer  County,  Colo.— BOND  SALE.— The 
$100,000  street  railway  pin-chase  bonds  recently  voted  (V.  108,  p.  292) 
have  been  awarded  to  local  investors.         m 

FREE  BRIDGES  DRAINAGE  DISTRICT,  Obion  and  Lake  Coun- 
ties, Tenn. — BOND  SALE. — The  Mortgage  Trust  Co.  of  St.  Louis  has 
purchased  at  par  and  int.  and  are  now  offering  to  investors  on  a  5-75% 
basis  an  issue  of  $62,000  6%  bonds.  Denom.  $500.  Date  July  1  1918. 
l'rin.  and  aim.  int.  payable  at  the  above  trust  company.  Due  yearly 
on  Julv  1  as  follows:  $2,000  1924;  $2,500  1925  and  1926;  $3,500  1927 
and  1928;  $1,000  1929  to  1931  incl.;  $4,500  1932  to  1934  incl.;  $5,500 
1935;  85,000  1930:  Sti.OOO  1937  and  1938. 

FREMONT,  Dodge  County,  Neb.— BOND  OFFERING.— Sealed  bids 
will  he  received  until  6  p.  m.  Feb.  17  by  the  City  Clerk  for  $169,000  5-20- 
year  (opt.)  refunding  bonds  at.not  exceedinti  5%  int..  it  is  stated. n 
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FULTON   COUNTY    (P.    O.   Wauseon),    Ohio.— BOND   SALE.— On 
Jan.  25  the  following  three  issues  of  5%  road  bonds,  aggregating  $107,000 
(V.  108,  p.  292),  were  awarded  at  par  and  accrued  int.  as  follows: 
$65,800  Section  "O"  bonds  awarded  to  the  People's  State  Bank  of  Wau- 
seon.    Due  $7,300  .Tan.  1  1921  and  $6,500  each  six  months  there- 
after up  to  and  including  July  1  1925. 
35,000  Section  "G"  bonds  awarded  to  First  National  Bank  of  Wauseon. 
Due  $4,000  each  six  months  from  Jan.  1  1921  to  Jan.  1  1923  incl. 
and  $3,000  each  six  months  from  July  1  1923  to  July  1  1925  incl. 
6,200  Section  "C"  bonds  awarded  to  First  National  Bank  of  Wauseon. 
Due  $700  Jan.  1  1921,  $1,000  July  1  1921  and  Jan.  1  1922,  and 
$500  each  six  months  from  July  1  1922  to  July  1  1925  incl. 

GARRETTSON,  Minnehaha  County,  So.  Dak.— BOND  SALE.— 
On  Jan.  24  the  $10,000  5%  20-year  water-system  bonds,  dated  Jan.  1  1919 
— V.  108,  p.  292 — were  awarded  to  the  Wells-Dickey  Co.  of  Minneapolis 
at  par  and  interest.  __ 

GIRARD  SCHOOL  DISTRICT  (P.  O.  Girard),  Trumbull  County, 
Ohio. — BOND  SALE. — The  $60,000  5%  school  bonds,  mentioned  in 
V.  108,  p.  292,  have  been  purchased  by  the  State  Industrial  Commission 
of  Ohio.  

GLOUCESTER,  Essex  County,  Mass.— TEMPORARY  LOAN.— On 
Jan.  28  the  temporary  loan  of  $150,000  issued  in  anticipation  of  taxes, 
dated  Jan.  31  1919  and  maturing  Nov.  17  1919  (V.  108,  p.  397)  was  awarded 
to  J.  P.  Morgan  &  Co.  of  N.  Y.  on  a  4%  discount  basis,  plus  a  premium  of 
$15  00.     Other  bidders  were: 

Discount.  Premium. 

Salomon  Bros .  &  Hutzler.  New  York 4%  $7  00 

Gloucester  Safe  Deposit  &  Trust  Co. 4%  50 

S.  N.  Bond  &  Co.,  Now  York 4.05%  10  00 

Old  Colony  Trust  Co.,  Boston 4.09%  1  00 

Gloucester  National  Bank 4.09%  

HAMTRAMCK  SCHOOL  DISTRICT  NO.  8  (P.  O.  Hamtramck), 
Wayne  County,  Mich. — NO  SALE. — No  sale  was  made  of  an  issue  of 
$125,000  4H%  15-year  school  bonds  offered  on  Dec.  30.  Int.  semi-ann. 
Bonded  debt  (excluding  this  issue),  $742,000.  Valuation,  $34,113,645. 
Warren  V.  Tyler  is  District  Secretary. 

HANCOCK  COUNTY  (P.  O.  Bay  St.  Louis),  Miss.— BOND  SALE.— 
The  $25,000  6%  bonds  offered  on  July  1  (V.  106,  p.  2774)  were  purchased 
during  that  month  by  the  Merchants'  Bank  of  Bay  St.  Louis  at  par. 
Denom.  $500.  Date  July  1  1918.  Int.  annually.  Due  in  5  years, 
subject  to  call  $5,000  yearly. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BONDS  AUTHOR- 
IZED.— It  is  reported  that  an  issue  of  $18,000  bridge-repair  bonds  has 
been  authorized. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOND  SALE.—Ot 
the  two  issues  of  4H%  bonds,  aggregating  $31,500  offered  on  Jan.  24 — 
V.  108,  p.  292 — the  $17,800  1-10-year  Fred  H.  Harmening,  et  al.,  highway 
bonds  of  Sugar  Creek  Township,  dated  Jan.  15  1919,  were  awarded  on  that 
day  to  J.  F.  Wild  &  Co.,  State  Bank  of  Indianapolis,  at  par  and  interest. 

HARBOR  CREEK  TOWNSHIP  (P.  O.  Harbor  Creek),  Erie  County, 
Pa. — BOND  OFFERING. — Additional  information  is  at  hand  relative  to 
the  offering  of  the  $27,500  tax-free  refunding  and  paving  bonds  on  Feb.  12 
(V.  108,  p.  397).  Proposals  for  these  bonds  will  be  received  until  2  p.  m. 
on  that  date  by  T.  K.  Elliott,  Sec'y  Board  of  Township  Supervisors. 
Denom.  $100.  Date  Feb.  1  1919.  Int.  (F.  &  A.)  payable  at  the  office 
of  the  Township  Treasurer.  Due  on  Feb.  1  as  follows:  $6,000  1924, 
S6.100  1926,  $5,600  1928,  $5,000  1930.  and  $4,900  1932.  Cert,  check 
for  10%  of  bonds  bid  for,  required.  Bonded  debt  (incl.  this  issue)  $27,500. 
Assessed  value,  1918,  $1,374,628  10.     Total  tax  rate  (per  1,000)  $3. 

HARDIN  CITY  SCHOOL  DISTRICT  (P.  O.  Hardin),  Big  Horn 
County,  Mont. — BOND  ELECTION. — Reports  state  that  an  election 
will  be  held  Feb.  1  to  vote  on  the  question  of  issuing  $100,000  school- 
building  bonds. 

HARLEM,  Columbia  County,  Ga.— BONDS  NOT  YET  SOLD^— No 
sale  has  yet  been  made  of  the  $10,000  5%  20-year  coupon  school  bonds, 
offered  without  success  on  July  15  (V.  107,  p.  621.) 

HARTFORD,  Hartford  County,  Conn.— BONDS  PROPOSED.— It  Is 

reported  that  this  city  contemplates  issuing  $300,000  park  bonds. 

IRVINGTON,  Essex  County,  N.  J.— BOND  OFFERING.— Proposals 
will  be  received  until  8  p.  m.  Feb.  10  by  W.  H.  Jamouneau,  Town  Clerk, 
for  the  414%  coupon  (with  privilege  of  registration)  general  improvement 
bonds  not  to  exceed  $70,406  31,  recently  authorized — V.  108,  p.  292. 
Denoms.  70  for  $1,000  and  1  for  $406.31.  Date  Jan.  1  1919.  Int.  semi- 
ann.  (J.  &  J.).  Due  $5,000  yearly  on  Jan.  1  1920  to  1926,  incl.,  $6,000 
yearly  on  Jan.  1  1927  to  1931,  incl.,  and  $5,406  31  on  Jan.  1  1932.  Certi- 
fied check  on  a  bank  or  incorporated  trust  company  for  2%  of  the  amount 
of  bonds,  payable  to  the  "Town  of  Irvington,"  required.  The  successful 
bidder  will  be  furnished  with  the  opinion  of  Hawkins,  Delafield  &  Long- 
fellow of  New  York,  that  the  bonds  "are  bonded  and  legal  obligations  of 
the  town  of  Irvington."  I 

JEFFERSON  COUNTY  (P.  O.  Fayette),  Miss^-BOATD  OFFERING.— 
O.  S.  Gillis,  Chancery  Clerk,  will  receive  bids  until  Feb.  3,  it  is  reported, 
for  $330,000  road  bonds. 

JERSEYVILLE,    Jersey    County,    111.— BOND    SALE. — On   Jan.    13, 
the  $28,500  5%%  20-year  funding  bonds,  mentioned  in  V.  107,  p.  2492, 
were  awarded  to  the  Jersey  State  Bank  for  $28,682  40  (100.84)  and  int. 
as    5s.     Other    bidders    were: 
R.  M.  Grant  &  Co.,  Chic.$29,110  00  |  John  Hanchett  Bond  Co., 

National  City  Co.,  N.Y..  29,226  751     Chicago $29,317  50 

E.  H.  Rollins  &  Son,  Chic.  28,785  00  Bolgcr,  Moser&Willaman, 

JohnNuveenfc  Co.,  Chic.  28,800  001     Chicago 29,142  00 

|Wm.R.ComptonCo.,St.L.  29,011  00 

KENMORE  SCHOOL  DISTRICT  (P.  O.  Kenmore),  Summit  County, 

Ohio. — BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Feb.  17 
by  A.  R.  Ritzman,  Clerk  Board  of  Education,  for  the  $140,000  5%  school 
bonds,  authorized  at  the  election  held  Jan.  21  (V.  108,  p.  94).  Auth. 
Sees.  7625,  7626,  7627,  2294  and  2295,  Gen.  Code,  Ohio.  Denom.  $1,000. 
Date,  date  of  sale.  Int.  (A.  &  O.)  payable  at  office  of  Board  of  Education. 
Due  $20,000  yearly  on  Oct.  1  from  1936  to  1940,  incl.,  $5,000  yearly  on 
pet.  1  from  1941  to  1945,  incl.,  and  $15,000  on  Oct.  1  1946.  Cert,  check 
tor  5%  reauired.     Purchaser  to  Day  accrued  int. 

LA  FOURCHE  DRAINAGE  DISTRICT  NO.  11  (P.  O.  Thibodaux), 
La  Fourche  Parish,  La. — BONDS  NOT  YET  SOLD. — No  sale  has  yet 
been  made  of  the  $10,000  5%  drainage  bonds  offered  on  Aug.  17.— V. 
107,  p.  632. 

LAKE  CHARLES  SCHOOL  DISTRICT  (P.  O.  Lake  Charles),  Cal- 
casieu Parish,  La. — BONDS  VOTED. — According  to  repotrs  the  propo- 
sition to  issue  $200,000  school  bonds  was  favorably  voted  at  the  election 
held  Jan.  20.— V.  107,  p.  2308. 

LAWRENCE  COUNTY  (P.  O.  New  Castle),  Pa.— BONDS  PROPOSED. 

It  is  reported  that  the  County  Commissioners  have  under  consideration 

a  proposition  providing  for  an  issue  of  approximately  $748,000  road  bonds. 

r»H\FLORE  COUNTY    (P.   O.   Greenwood),   Miss.— BONDS    WITH- 
Trr    in-     — The  S"'000  5%  road  bonds  offered  without  success  on  Oct.  7 
j    •       '  p'  2025),  have  been  withdrawn  from  the  market,  because,  we  are' 
advised,  the  county  finds  that  it  does  not  need  the  funds  at  present. 

LITTLE  FALLS  TOWNSHIP  (P.  O.  Passaic),  Passaic  County,  N.  J. 

—BOND  OFFERING— B.  S.  Briggs,  Township  Clerk,  will  receive  bids 
until  8  p.  m.  Feb.  10,  it  is  reported,  for  the  following  5%  bonds,  not  to 
exceed  the  amounts  mentioned:  $71,000  21  2-3-year  (aver.)  sewer  and 
$22,000  2-year  (aver.)  assessment  bonds.  Interest  semi-annual.  Certi- 
fied check  for  2 %  required.  sg  «  *<   *  > »gaHS«g« 

LITTLE  ROCK,  Pulaski  County,  Ark. —  WARRANT  ~OFFERING~^- 
It  is  stated  that  the  Finance  Committee  will  receive  bids  until  11  a.  m. 
Feb.  5  for  $345,000  1-year  warrants. 

LOAN  OFFERING. — It  is  also  stated  that  bids  will  be  received  until  the 
above  time  and  date  by  the  above  Finance  Committee,  for  all  or  any  part 
#f  a  temporary  loan  of  $345,000  maturing  >n  30  davs. 


LORAIN,   Lorain   County,   Ohio.— BOND   SALE.— The   $27,000  5% 

Elayground-purchasing  bonds  authorized  on  Dec.  16 — V.  108,  p.  292 — 
ave  been  awarded  the  State  Industrial  Commission  of  Ohio.  Denom. 
$1,000.  Date  Nov.  15  1918.  Int.  M.  &  S.  Due  $3,000  yearly  on 
Sept.  15  from  1930  to  1938,  incl.  ,    .viifeK  Uhlau ,..{**»■ 

LOUISVILLE,  Ky. — BOND  SALE. — According  to  reports  an  issue  of 
$618,000  bonds  has  been  purchased  by  the  City  Sinking  Fund  Commis- 
sioners. These  bonds  were  bought  from  time  to  time  during  the  past  year 
and  at  prices,  it  is  said,  a  few  points  below  par. 

LOVELADY  TOWNSHIP  (P.  O.  Morganton),  Burke  County,  N.rC. 

—BOND  OFFERING.— Proposals  will  be  received  by  J.  R.  Howard.  Clerk 
of  Board,  until  12  m.  Feb.  25  for  $30,000  5%  30-year  road  bonds.  Denom. 
$1,000.  Date  Mar.  1  or  Mar.  15.  Int.  semi-ann.,  payable  in  New  York. 
Certified  check  for  $1,000  required.  Bonded  debt,  $50,000.  Assessed 
val..  $949,364.     Real  value  (est.).  $1,500,000.     Population  (est.),  2.400. 

LUDLOW,  Kenton  County,  Ky.— BOND  OFFERING.— Sealed  bids 
will  be  received  until  8  p.  m.  Feb.  13  by  S.  E.  Wilson.  City  Clerk,  for 
$3,441  05  6%  Deverhill  Street  improvement  bonds.  Denom.  $100  or 
any  multiple  thereof,  except  the  last  bond,  which  may  be  for  a  fractional 
amount.     Interest  semi-annual. 

McALESTER  SCHOOL  DISTRICT  (P.  O.  McAlester),  Pittsburg 
County,  Ala. — BOND  OFFERING. — Proposals  will  be  received  until 
Feb.  1  by  W.  G.  Masterson,  Superintendent  of  Schools,  for  $250,000  5% 
25-year  school  bonds,  it  is  stated. 

MARSHALLVILLE,  Wayne  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Feb.  7  by  F.  E.  Kieffer,  Village  Clerk, 
for  $1,800  6%  electric-light-plant  improvement  bonds.  Auth.,  Sec.  3939, 
Gen.  Code.  Denom.  $180.  Date  July  1  1918.  Interest  semi-annual. 
Due  $180  yearly  on  July  1  from  1919  to  1928,  inclusive.  Certified  check 
for  10%  of  bonds  bid  for,  payable  to  Village  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  ten  days  from  time  of  award.  Pur- 
chaser  to   pay   accrued   interest. 

MERCED  COUNTY  (P.  O.  Merced),  Calif.— BOND  SALE.— On 
Jan.  24  the  $1,250,000  5%  3-32-year  serial  tax-free  gold  coupon  highway 
bonds,  dated  July  1  1918  (V.  108,  p.  292),  were  awarded  to  a 
syndicate  composed  of  Bond  &  Goodwin,  Bank  of  Italy,  Girvin  &  Miller, 
McDonnell  &  Co.,  and  R.  H.  Moulton  &  Co.,  on  their  joint  bid,  103.884. 

MIDDLETOWN,  Butler  County,  Ohio.— BOND  SALE.— On  Jan.  23 
the  two  issues  of  5H%  bonds,  aggregating  $9,928,  offered  on  that  date 
(V.  108,  p.  94),  were  awarded  to  Durfee,  Niles  &  Co.  as  follows: 
$5,000  Third  Street  resurfacing  bonds,  awarded  for  $5,081  80,  equal  to 
101.636. 
4,928  sidewalk,  curb  and  gutter  bonds,  awarded  for  $5,003  80,  equal  to 
100.523. 
Date  Jan.  1  1919.     Interest  semi-annual,  payable  at  the  National  Park 
Bank  of  New  York.     Due  yearly  beginning  Jan.  1  1920.     Other  bidders 
were  as  follows: 

Street        Sidewalk  Total 

Bidder —  Issue.  Issue.      Premium. 

Ohio  National  Bank,  Columbus $105.00 

W.  R.  Compton  Investment  Co.,  Cincinnati. $40. 50         $36.15  

Seasongood-Mayer  Co.,  Cincinnati 70.00  30.00 

Tillotson,  Wolcott  Co.,  Cleveland 53.50  8.38 

MINNEAPOLIS,  Minn.— CERTIFICATE  AND  BOND  OFFERING.— 
Sealed  bids  will  be  received  until  3  p.  m.  Feb.  19  by  Dan  C.  Brown,  City 
Comptroller,  for  $100,000  public  market  bonds  and  $400,000  public  market 
certificates  of  indebtedness,  at  not  exceeding  5%  interest.  Date  March  1 
1919.  Interest  semi-annual .  Due  March  1  1949.  No  bid  or  proposal  will 
be  entertained  or  a  sum  less  than  95%  of  the  par  value  thereof  and  accrued 
interest  on  same  to  date  of  delivery.  Certified  check  for  2%  of  the  amount 
of  bonds  and  certificates  of  indebtedness  bid  for,  payable  to  C.  A.  Bloom- 
quist,  City  Treasurer,  required. 

MINNESOTA  (State  of). — BOND  SALE. — Attention  is  called  to  our 
item  in  the  news  columns  of  this  department  reporting  the  sale  of  different 
State  bonds  held  by  the  State  Board  of  Investment. 

NEWAGO  COUNTY  (P.  P.  Fremont),  Mich.— BOND  ELECTION  — 
A  proposition  to  issue  $50,000  court-house  bonds  will  be  voted  upon  at  an 
election  to  be  held  in  April,  it  is  reported. 

NEWBURYPORT,  Essex  County,  Mass.— TEMPORARY  LOAN  — 
A  temporary  loan  of  $160,000,  dated  Jan.  30  and  maturing  Nov.  5,  has 
been  awarded  on  a  4.05%  discount  basis  as  follows:  $80,000  awarded  to 
S.  N.  Bond  &  Co.  of  N.  Y.;  $80,000  awarded  to  F.  S.  Moseley  &  Co.  of 
Boston. 

NEWPORT,  Newport  County,  R.  I. — L0.4.ZV  OFFERING. — Proposals 
will  be  received,  it  is  reported,  until  5  p.  m.  Feb.  6  by  the  City  Clerk,  for 
the  purchase  on  a  discount  basis  of  $75,000  notes,  issued  in  anticipation  of 
taxes,  dated  Feb.  8  1918  and  maturing  Sept.  3  1919. 

NEW  ROADS,  Pointe  Coupee  Parish,  La.— BOND  SALE.— The 
$25,000  5%  public  impt.  bonds  offered  on  April  30 — V.  106,  p.  1820 — were 
awarded  on  July  1  to  the  Bank  of  New  Roads  at  par. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind. — BOND  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  Feb.  13  by  the  County  Treasurer 
for  $5,469  43  5%  drainage  bonds.  Denom.  1  for  $555  43,  9  for  $546. 
Int.  J.  &  D.  Principal  and  semi-annual  interest  payable  at  the  Farmers 
State  Bank  of  Morocco.  Due  $555  43  on  Dec.  1  1919  and  $546  yearly  on 
Dec.  1  from  1920  to  1928,  inclusive. 

NORFOLK  COUNTY   (P.   O.    Dedham),   Mass.— NOTE  SALE. — On 

Jan.  28,  it  is  stated,  $30,000  5%  hospital  notes  were  awarded  to  S.  N. 
Bond  &  Co.,  of  New  York,  at  100.283. 

NORTH  ADAMS,   Berkshire  County,  Mass.—  LOAN  OFFERING. — 

Reports  state  that  the  City  Treasurer  will  receive  bids  until  11a.m.  Feb. 
4,  for  the  purchase  on  a  discount  basis  of  a  temporary  loan  of  $100,000 
issued  in  anticipation  of  revenue,  maturing  Nov.  6  1919. 

OCEAN  GROVE,  Monmouth  County,  N.  J.— BONDS  PROPOSED.— 
It  is  reported  that  this  city  contemplates  the  issuance  of  $750,000  funding 
bonds. 

OCHO  IRRIGATION  DISTRICT  (P.  O.  Prineville),  Crook  County. 
Ore. — BOND  SALE. — The  $200,000  6%  11-22-year  serial  bonds  offered 
on  Jan  13  (V  108.  p.  95),  were  awarded  on  Jan.  20  to  Clark,  Kendall  & 
Co.,  of  Portland,  at  90.     Denom.  $500.     Date  July  1  1917.     Int.  J.  &  J. 

OKMULGEE  COUNTY  (P.  O.  Okmulgee),  Okla.— BOND  OFFER- 
ING.— Grace  E.  Morton,  County  Clerk,  will  receive  bids  until  12  m.  Feb. 
11  for  $536,000  5%  road  bonds.  Date  Dec.  15  1916.  Int.  semi-ann. 
Due  $32,000  yearly  on  Dec.  15  from  1919  to  1934  incl.  and  $24,000  Dec. 
15  1935.  Cert,  check  for  5%  required.  The  bonds  have  been  approved 
by  the  Attorney-General  of  the  State  of  Oklahoma. 

ORANGE,  Orange  County,  Texas.— BOND  ELECTION  PROPOSED. 
— At  a  meeting  on  Jan.  21  the  City  Commission  ordered  an  election  to  be 
held  as  soon  as  possible  to  vote  on  the  issuance  of  $150,000  wharf  and  dock 
improvement  bonds,  it  is  stated. 

PALM  BEACH,  Palm  Beach  County,  Fla. — BOND  SALE.— An  issue 
of  $44,500  general  improvement  bonds  has  been  disposed  of  at  95  and 
interest,  it  is  stated. 

PALO  PINTO  COUNTY  (P.  O.  Palo  Pinto),  Tex.— BOND  OFFER- 
j]\tq — w.  F.  Smith,  County  Judge,  will  receive  bids  until  Feb.  10  for 
$50,000  5H%  Road  District  No.  2  bonds.  Denom.  $1,000.  Date 
March  1  1919.  Principal  and  semi-annual  interest  payable  at  the  Hanover 
National  Bank,  New  York.  Due  $3,000  for  4  years,  $2,000  for  12  years 
and  $1 ,000  for  14  years.  The  assessed  value  of  Road  District  No.  2  is  as 
follows:  Assessed  value,  real  estate,  $968,229;  assessed  value,  personal, 
$743,890;  total  value,  $1,712,119. 

PATCHOGUE,  Suffolk  County,  N.  Y.—BOND  OFFERING.— Pro- 
posals will  be  received  until  8:30  p.  m.  Feb.  4  by  Edward  B.  Woodruff. 
Village  Clerk,  it  is  reported,  for  $3,500  fire  apparatus  bonds.  Interest  not 
to  exceed  5%.  Denom.  $500.  Date  Feb.  1  1919.  Due  $500  yearly  on 
Jan.  1  1923  to  1929,  inclusive.  Certified  check  for  10%  of  bonds  bid  for. 
reauired. 
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PEABODY,  Essex  County,  Mass.— TEMPORARY  LOAN.— The 
$200,000  temporary  loan  issued  in  anticipation  of  taxes,  offered  on  Jan.  28 
(V.  108,  p.  398),  was  awarded  on  that  date  to  F.  S.  Moseley  &  Co.  on  a 
4%  discount  basis  plus  a  premium  of  $1.  Date  Jan.  29  1919.  Due  Nov. 
10  1919. 

PENSACOLA,  Escambia  County,  Fla. — BOND  SALE. — On  Jan.  20 
the  $120,000  5%  20-30-year  (opt.)  improvement  bonds  (V.  107,  p.  2493) 
were  awarded  to  Sidney  Spitzer  &  Co.  of  Toledo  at  98.50.  Denom.  $1 ,000. 
Date  Oct.  1  1918.     Int.  A.  &  O. 

Other  bidders  were: 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati *$118,320 

"Weil,  Roth  &  Co.,  Cincinnati 117,300 

J.  C.  Mayer  &  Co.,  Cincinnati 116,757 

W.  L.  Slayton  &  Co.,  Toledo 116,700 

Kauffman-Smith-Emert  Investment  Co.,   St.  Louis 115,307 

The  Robinson-Humphrey  Co.,  Atlanta 115,216 

*  "Good  faith"  check  not  in  proper  form;  bid  rejected. 

PHILADELPHIA,  Philadelphia  County,  Pa.— BONDS  TO  BE 
OFFERED  SHORTLY. — It  is  reported  that  the  $10,000,000  4J^%  general- 
improvement  bonds,  mentioned  in  V.  107,  p.  824,  will  probably  be  offered 
during  the  coming  week. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio. — BOND  SALE. — On 
Jan.  27  the  $2,000  5%  hospital  bonds  offered  on  that  date — V.  108,  p.  293 — 
were  awarded  to  W.  L.  Slayton  &  Co.  of  Toledo  for  $2,041  80  (102.09) 
and  interest.  A  bid  of  $2,008  80  was  received  from  Durfee,  Niles  &  Co., 
of  Toledo. 

PORTLAND,  Ore. — BOND  OFFERING. — According  to  reports  George 
R.  Funk,  City  Auditor,  will  receive  bids  until  11  a.  m.  Feb.  5  for  $500,000 
5%   5-10-year   (opt.)   collection  bonds.     Int.  semi-ann. 

PORTLAND  SCHOOL  DISTRICT  NO.  3  (P.  O.  Portland),  Ionia 
County,  Mich. — BOND  OFFERING. — Sealed  bids  will  be  received  until 
4:30  p.  m.  Feb.  28  by  C.  L.  Crane,  District  Secretary,  for  $100,000  5% 
school  bonds.  Date  April  1  1919.  Int.  payable  at  the  office  of  the  Dis- 
trict Treasurer.     Cert,  check  for  $1,000  required. 

PORT  OF  SEATTLE  (P.  O.  Seattle),  King  County,  Wash. — BOND 
OFFERING. — Additional  information  is  at  hand  relative  to  the  offering 
on  Feb.  11  of  the  $1,000,000  gold  improvement  bonds  at  not  exceeding 
5%  interest  (V.  108,  p.  293).  Proposals  for  these  bonds  will  be  received 
until  2  p.  m.  on  that  day  by  W.  S.  Lincoln,  Port  Auditor.  Denom.  $1,000. 
Date  Mar.  1  1919.  Prin.  and  semi-ann.  int.  payable  in  New  York.  Due 
yearly  on  Mar.  1  as  follows:  $11,000  1920;  $12,000  1921  to  1923  incl.; 
$13,000  1924  to  1926  incl.;  $14,00  1927  and  1928;  $15,000  1929  to  1931 
incl.;  $16,000  1932  to  1937  incl.;  $18,000  1938  to  1940  incl.;  $20,000  1941 
and  1942;  $22,000  1943;  $24,000  1944  and  1945;  $26,000  1946;  $28,000 
1947;  $30,000  1948;  $32,000  1949  and  1950;  $34,000  1951;  $36,000  1952: 
$40,000  1953;  $44,000  1954  and  1955;  $45,000  1956;  $47,000  1957  to  1960 
incl.,  and  $2,000  1961.  Cert,  check  on  a  national  bank  or  trust  com- 
pany for  1%  of  the  amount  of  bonds  bid  for,  required.  Bonds  may  be 
registered  in  New  York  as  to  principal  or  as  to  principal  and  interest. 
Official  advertisement  states  that  the  bonds  will  be  deliverable  at  any 
place  in  the  United  States,  at  purchaser's  option,  as  soon  as  practicable 
after  award,  with  opinion  of  Caldwell  &  Masslich  of  New  York  City  that 
the  bonds  are  valid  obligations  of  the  Port  of  Seattle,  payable  from  the 
special  tax  provided  by  law  and  other  port  revenues.  Bids  must  be  sub- 
mitted on  blank  forms  furnished  by  the  above  Auditor  or  said  attorneys. 
Total  bonded  debt  (incl.  this  issue),  $6,979,000.  Assess,  value  of  taxable 
property  in  Port  District  (King  County),  $279,382,807.  Real  value 
(est.),  $558,765,614. 

POTTAWATTAMIE    COUNTY    (P.    O.    Council    Bluffs),    Iowa.— 

BOND  SALE. — On  Jan.  23  the  two  issues  of  5%  funding  road  and  bridge 
bonds  aggregating  $117,614  (V.  108,  p.  293),  were  awarded  to  the  First 
National  Bank  of  Council  Bluffs  for  $222,439,  equal  to  102.217.  Denom. 
$500.  Date  Jan.  1  1919.  Int.  J.  &  J.  Due  25  bonds  yearly  beginning 
Jan.  1  1924. 

RAPIDES  PARISH  (P.  O.  Alexandria),  La. — BOND  OFFERING. — 
Reports  state  that  proposals  will  be  received  until  12  m.  Feb.  17  by  T.  C. 
Wheadon,  President  of  the  Police  Jury,  for  $61,000  5%  road  bonds. 

RED  LAKE  COUNTY  (P.  O.  Red  Lake  Falls),  Minn.— BOND  OF- 
FERING.— Sealed  bids  will  be  received  until  Feb.  4  by  George  Dupont. 
County  Auditor,  it  is  stated,  for  $50,000  6%  road  and  bridge  bonds. 
Cert,  check  for  $2,500  required. 

RIDGEWOOD,    Bergen    County,    N.    J.— BOND    SALE.— The    two 
issues  of  514%  gold  coupon   (with  privilege  of  registration)   street  bonds 
offered  on  Jan.  28  (V.  108,  p.  293),  were  awarded  as  follows: 
$60,000  street   assessment  bonds    ($61,500   offered)    to   Harris,   Forbes   & 
Co.  of  New  York  at  102.36,  a  basis  of  4.99%. 
8,500  street  impt.  bonds  ($8,500  offered)  to  Outwater  &  Wells  of  Jer- 
sey City  at  101.81,  a  basis  of  4.72%. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Jan.  30  $20  000  sewer  notes, 
maturing  in  eight  months  at  the  Central  Union  Trust  Co.,  N.  Y.,  were 
awarded  to  S.  N   Bond  &  Co.,  of  N.  Y.  at  4.40%  interest. 

SALT  LAKE  CITY,  Salt  Lake  County,  Utah.— BOND  ELECTION.— 
On  Feb.  20  a  proposition  will  be  submitted  to  the  voters  providing  for  the 
issuance  of  $2,000,000  general-improvement  bonds,  it  is  reported. 

SANDUSKY,  Erie  County,  Ohio.— BOND  SALE.— The  $12,000  5% 
7-9-year  serial  Camp  Street  Crossing  Elimination  bonds,  dated  Jan.  1  1919, 
offered  on  Jan.  29 — V.  108,  p.  191 — were  awarded  on  that  day  to  A.  E. 
Aub  &  Co.  of  Cincinnati  for  $12,121  (101 .008)  and  interest.  Other  bidders 
were: 

Ohio  State  Bk.,  Columb.$12,066  lOIOtis  &  Co.,  Cleveland_.-$12,011  00 
Provident    Savings    Bank  |  A.  T.  Bell  &  Co.,  Toledo.   12,010  00 

&  Trust,  Cincinnati...  12,044  401  Hanchett  Bd.  Co..  Chic.  12,009  00 

SAN  JOAQUIN  COUNTY  (P.  O.  Stockton),  Calif.— BOND  OFFER- 
ING POSTPONED. — We  are  advised  by  W.  C.  Neumiller,  County  Treas- 
urer, that  the  sale  of  the  $500,000  reclamation  bonds,  on  Jan.  9  (V.  108, 
p.  95) ,  has  been  postponed  and  no  definite  date  for  a  re-offering  has  yet 
been  set. 

SEATTLE,  Wash. — BOND  OFFERING.— Sealed  bids  will  be  received 
until  12  m.  Feb.  15  by  H.  W.  Carroll,  City  Comptroller,  for  $245,000 
gold  coupon  (with  privilege  of  registration)  bridge  bonds,  series  "B,"  at 
not  exceeding  5%  interest.  Denom.  $1,000.  Date  Mar.  1  1919.  Prin. 
and  semi-ann.  int.  payable  in  Seattle  or  New  York,  at  option  of  holder. 
Due  $24,000  yearly  on  Mar.  1  from  1930  to  1934  incl.,  and  $25,000  yearly 
on  Mar.  1  from  1935  to  1939  incl.  Cert,  check  on  a  national  bank  or 
trust  company  for  $4,900,  payable  to  the  above  Comptroller,  required. 
The  approving  opinion  of  Caldwell  &  Masslich  of  N.  Y.  will  be  furnished 
to  the  purchaser  without  charge.  Bids  must  be  submitted  on  blank  forms 
furnished  by  the  above  Comptroller  or  the  said  attorneys.  Bonds  will  be 
delivered  in  Seattle,  Chicago,  New  York  or  any  other  Eastern  financial 
centre,  at  the  option  of  the  holder,  on  or  about  Mar.  1  1919.  Purchaser 
to  pay  accrued  int. 

BOND  OFFERING. — Sealed  bids  will  also  be  received  until  the  above 
time  and  date  by  the  said  Comptroller  for  an  issue  of  $750,000  6-20-year 
gold  coupon  municipal  light  and  power  plant  and  system  bonds  at  not 
exceeding  6%  interest,  being  part  of  an  authorized  issue  of  $1,755,000 
Denom.  $1,000.  Date  Mar.  1  1919.  Prin.  and  semi-ann.  int.  payable 
at  places  designated  by  the  purchaser.  Cert,  check  on  some  national  bank 
or  trust  company  for  2%  of  bid,  payable  to  the  City  Comptroller,  re 
quired.  Bids  must  be  submitted  on  blank  forms  furnished  by  the  City 
Comptroller,  stating  conditions  of  bid,  but  without  Interlineation,  ex- 
planation or  erasure.  Bonds  will  be  delivered  in  Seattle,  New  York 
Chicago,  Boston  or  Cincinnati,  at  option  of  purchaser.  The  legality 
Of  the  bonds  will  be  approved  by  Caldwell  &  Masslich  of  N.  Y.,  whose 
approving  opinion  will  be  furnished  the  purchaser. 

The  official  notice  of  these  bond  offerings  will  be  found  among  the  adver- 
tisements elsewhere  in  this  Department. 


Financial    Statement. 

General  bonded  indebtedness  of  the  City  of  Seattle $17,014,400 

Included  in  foregoing,  incurred  for  water,  light  and  sewer  pur- 
purposes  8,445,000 

Net  general  bonded  indebtedness,  exclusive  of  that  incurred 

for  water,  light  and  sewer  purposes $8,569,400 

Assessed  valuation  of  all  property  within  boundary  of  City  of 
Seattle,  as  equalized  for  city  purposes  in  1918  (basis  50% 
of  actual  value).. $227,856,858 

m  BOND  ELECTION. — A  proposition  providing  for  the  issuance  of  $1,- 

675,000  bridge  bonds  will,  it  is  reported,  be  submitted  to  the  voters  on 

March  4. 

SHEFFIELD  SCHOOL  DISTRICT  (P.  O.  Sheffield),  Colbert 
County,  Ala. — BOND  SALE. — The  $25,000  school  bonds  voted  during 
August  1918  (V.  107,  p.  530)  have  been  disposed  of.     Due  1939. 

SIOUX  FALLS  SCHOOL  DISTRICT  (P.  O.  Sioux  Falls),  Minnehaha 
County,  So.  Dak. — BONDS  PROPOSED. — Local  papers  state  that  this 
district  is  contemplating  the  issuance  of  $500,000  school-building  bonds. 

~ SLIDELL,"St.~Tam"many  Parish~La.— BOND~SALE^-The~$30M6 
5%  10-year  serial  street  improvement  bonds  offered  on  Oct.  1  (V.  107, 
p.  1305)  have  been  awarded  to  W.  L.  Slayton  &  Co.  of  Toledo.  Denom. 
$500.     Date  Sept.  1  1918.     Int.  M.  &  S. 

SNOHOMISH  COUNTY  (P.  O.  Everett),  Wash.— BOND  SALE.— 
An  issue  of  $40,000  road  bonds  recently  authorized  has  been  sold. 

SOUTH  AMHERST,  Lorain  County,  Ohio.— BOND  ELECTION.— 
At  a  special  election  to  be  held  on  Feb.  22,  a  proposition  providing  for  the 
issuance  of  $5,000  street  impt.  bonds  will  be  voted  upon.  Fred  Ruth  is 
Mayor. 

TOLEDO,  Lucas  County,  Ohio. — BONDS  PROPOSED. — Reports  state 
that  this  city  is  considering  a  proposition  to  issue  $100,000  street-impt. 
bonds. 

TUSCUMCARI,  Quay  County,  N.  Mex. — BOND  SALE. — On  Dec. 
30  Sweet,  Causey,  Foster  &  Co.  of  Denver  were  awarded  at  par  and  interest 
$5  000  6%  20-30-vear  (opt.)  water -works  bonds.  Denom.  $500.  Date 
Aug.  15  1918.     Int.  F.  &  A. 

TYLER  SCHOOL  DISTRICT  (P.  O.  Tyler),  Lincoln  County, 
Minn. — BOND  SALE. — We  are  advised  that  $35,000  school-building 
and  $20,000  funding  4%  bonds  were  recently  placed  with  the  State  of 
Minnesota. 

UMATILLA  COUNTY  (P.  O.  Pendleton),  Ore.— BOND  ELECTION. 
— Newspaper  reports  state  that  the  voters  of  this  county  will  within  60 
days  vote  upon  a  proposition  to  issue  $1,050,000  road  bonds. 

UNION  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Union 
Station),  Licking  County,  Ohio. — BOND  OFFERING.— Proposals  will 
be  received  until  12  m.  to-day  (Feb.  1)  by  A.  M.  Parrish,  Clerk  of  the 
Board  of  Education,  for  $2,500  6%  school  bonds.  Denom.  2  for  $1,000 
and  1  for  $500.  Date  Dec.  15  1918.  Prin.  and  semi-ann.  int.  payable 
at  the  Hebron  Bank  Co.  of  Hebron.  Due  $500  on  Oct.  1  1927  and  $1,000 
on  Oct.  1  1928  and  1929.  Cert,  check  for  5%  of  bonds  bid  for  required. 
Purchaser  to  pay  accrued  interest. 

WARREN,  Trumbull  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Feb.  27  by  Geo.  T.  Hecklinger,  City  Auditor, 
for  $5,300  6%  coupon  sewer  (city's  share)  bonds.  Auth.  Sec.  3939,  Gen. 
Code.  Denom.  10  of  $500  and  1  of  $300.  Date  Feb.  27  1919.  Prin. 
and  semi-ann.  int.  payable  at  the  office  of  the  Sinking  Fund  Trustees. 
Due  yearly  on  Feb.  27  as  follows:  $2,000,  1922;  $1,800,  1923;  $1,500,  1924. 
Cert,  check  for  $500,  payable  to  City  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  5  days  from  time  of  award.  Purchaser  to 
pay  accrued  interest. 

Financial  Statement. 
Total  assessed  valuation  for  1919 — 

Real   estate ..$25,660,510 

Personal   property 13.992,380 

Total  valuation .$39,652,890 

Indebtedness — 

General  bonded  debt $612,600 

Special  ass.  debt 443,804 

This   issue 5,300 

Total  debt,  including  this  issue $1,061,704 

Cash  balance  and  investments  in  sinking  fund $5,000 

Taxrate 15.4  mills 

Population,  1919,  27,006. 

WASHINGTON  COUNTY  (P.  O.  Johnson  City),  Tenn.— BOND 
OFFERING. — Further  details  are  at  hand  relative  to  the  offering  on  Feb. 
15  of  the  three  issues  of  5%  coupon  road  bonds,  aggregating  $690,000 
(V.  108,  p.  399).  Proposals  for  these  bonds,  which  are  described  below, 
will  be  received  until  10  a.  m.  on  that  day  by  W.  J.  Barton,  Chairman  of 
the  Good  Road  Commissioners.  V 

$293,500  bonds.     Due  yearly  on  Jan.  1  as  follows:  $2,000  1930,  $7,000 
1931  to  1934,  incl.,  $10,000  1935  to  1939  incl.,  and  $30,500  1940 
to  1946,  incl. 
213,500  bonds.     Due  $30,500  yearly  on  Jan.  1  from  1947  to  1953,  incl. 
183,000  bonds.     Due  $30,500  yearly  on  Jan.  1  from  1954  to  1959,  incl. 

Denom.  $500.  Date  Jan.  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  Hanover  National  Bank,  N.  Y.  Cert,  check  for  2%  of 
the  amount  of  bonds  bid  for,  payable  to  J.  W.  Weeks,  County  Trustee, 
required.  Purchaser  to  pay  all  expenses  as  attorney's  fees,  &c.  Official 
circular  states  that  this  county  has  never  defaulted  in  the  payment  of  prin- 
cipal or  interest  on  its  obligations  and  that  there  is  no  litigation  affecting 
the  issuance  of  the  above  bonds,  or  the  right  of  the  present  officials,  elected 
to  administer  the  fund,  is  in  progress  or  expected. 
Financial  Statement. 

Estimated  actual  value  of  taxable  property $35,000,000  00 

Assessed  value  of  taxable  property  for  1918 -     6,729,039  50 

Tax  rate,  $2.05. 

Total  tax  assessment $128,650  38 

Revenue  received  from  other  sources  (1917) 38,364  53 

Total  bonded  debt,  including  this  issue 885,000  00 

Floatingdebt 34,000  00 

Sinking  fund  on  hand 26,665  01 

Money  loaned  at  interest,  about 11 ,500  00 

Valuation  of  County  Property — 

Court  House $75,000  00 

County   jail 14,000  00 

County  asylum  and  farm 12,000  00 

County  school  property 78,200  00 

WASHINGTON,  Fayette  County,  Ohio.— BONDS  AUTHORIZED. 
— On  Jan.  8  the  City  Council  adopted  an  ordinance  providing  for  the  issu- 
ance of  $10,500  6%  coupon  refunding  bonds.  Denom.  $500.  Date 
Feb.  1  1919.  Principal  and  semi-annual  interest  (F.  &  A.)  payable  at  the 
office  of  the  City  Auditor.  Due  $1,000  yearly  on  Feb.  1  from  1920  to 
1928,   inclusive,   and   $1,500   on   Feb.    1    1929. 

WATERTOWN,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
The  temporary  loan  of  $175,000  issued  in  anticipation  of  revenue,  matur- 
ing Nov.  27  1919  offered  on  Jan.  30 — V.  108,  p.  399 — was  awarded  on 
that  day,  it  is  reported,  to  S.  N.  Bond  &  Co.  of  N.  Y.  on  a  4.05%  dis- 
count basis  plus  a  premium  of  $2.60.  'dk 

WATERTOWN,  Codington  County,  So.  Dak.— BOND  ELECTION.— 
Voters  of  this  town  will  have  submitted  to  them  on  Feb.  11,  it  is  stated,  a 
proposition  to  issue  $175,000  bonds. 

WEST   PARK,   Cuyahoga   County,    Ohio.— BIDS  REJECTED.— All 

bids  received  for  the  $9,200  5%  coupon  special  assessment  bonds  offered 
on  Jan.  20  (V.  108,  p.  96),  were  rejected.  Denom.  SI, 000  (1  for  $200). 
Dal. '.Ian  1  .">  1919.  1  nt  erest  semi-annual .  Due  $1 .000  yearly  on  .Ian.  15 
from  1920  to  1928,  inclusive,  and  $200  on  Jan.  15  1929. 

WESTVILLE  SCHOOL  DISTRICT  (P.  O.  Westville),  Adair  County, 
Okla.— BOND  SAT.E.— The  $17,000  (not  $1,700  as  first  reported)  6% 
10-20  year  (opt.)  school  bonds,  offered  on  June  15 — V.  106.  p.  25S0 — were 
awarded  on  that  day  to  Geo.  I.  Gilbert  at  par.  •  Denom.  $500.  Date 
June  15  1918.*  Int.  J.  &  J. 
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WHARTON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  25,  Tex. 

— BONDS  REGISTERED. — On  Jan.  13  the  State  Comptroller  registered  an 
Issue  of  $9,000  5%  10-20-year  school  bonds  of  this  district.  ..__ 

WILBARGER  COUNTY  (P.  O.  Vernon),  Tex.— BOND  SALE.— The 
$101,500  5%  1-29-year  serial  road  bonds  offered  on  Dec.  10  (V.  107,  p. 
2207) ,  have  been  awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago. 

WILBARGER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  2, 
Tex. — BONDS  REGISTERED. — As  officially  reported  to  us,  this  district 
registered  with  the  State  Comptroller  on  Jan.  13  $7,000  5%  5-20-year 
school  bonds.  -4 

WINCHESTER,  Clark  County,  Ky.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  8  p.  m.  March  7  by  S.  B.  Tracy,  City  Clerk,  for 
$180,000  5%  30-year  water  bonds,  it  is  reported. 

WINDSOR,  Wayne  County,  Mich. — BONDS  PROPOSED  .^According 
to  reports  this  city  has  under  consideration  the  issuance  of  approximately 

$110,000  school  bonds.         >r*w>*-^-  >*****.  ■-■.     - ■■  »»■     — 

RSWINNEBAGO  COUNTY  (P.  O.  Rockford),  III.— BOND  ELECTION 
PROPOSED. — According  to  reports,  the  Road  and  Bridge  Committee  has 
recommended  that  a  proposition  to  issue  $1,500,000  road  bonds  be  voted 
upon  at  the  spring  election.  -ial    .     , ,<i 

WINTHROP,  Suffolk  County,  Mass.— TEMPORARY  LOAN.— On 
Jan.  27  S.  N.  Bond  &  Co.,  of  New  York,  were  awarded,  it  is  stated,  on  a 
4.25%  discount  basis  plus  a  premium  of  $1  25,  a  temporary  loan  of  $31 ,000 
Issued  in  anticipation  of  revenue,  maturing  Nov.  5  1919. 

WWICHITA  FALLS,  Wichita  County,  Tex.— BOND  ELECTION.— On 
Feb.  15  a  proposition  to  issue  $75,000  5%  10-40-year  (opt.)  street-improve- 
ment bonds  will  be  submitted  to  the  voters.     Interest  semi-annual. 

WOOSTER  CITY  SCHOOL  DISTRICT  (P.  O.  Wooster),  Wayne 
County,  Ohio. — BOND  OFFERING  —Proposals  will  be  received  until 
12  m.  Feb.  10  bv  Erwin  E.  Young,  District  Clerk,  for  $20,000  5!4%  school 
bonds.  Auth.,  Sec.  5656.  Gen.  Code.  Denom.  $500.  Date  Jan.  15  1919. 
Interest  semi-annual.  Due  Jan.  15  1937.  Certified  check  for  5%  of  bonds 
bid  for,  payable  to  the  District  Clerk,  required.  Bonds  to  be  delivered 
and  paid  for  within  ten  days  from  time  of  award. 

WYANDOTTE,  Wayne  County,  Mich.— BOND  SALE.— On  Jan.  28 
the  $155,000  5%  water-extension  bonds  offered  on  that  date — V.  108,  p. 
294 — were  awarded  to  the  Wyandotte  Savings  Bank  for  $160,785  (102.087) 
and  interest.     Other  bidders  were: 

E.  H.  Rollins  &  Sons $160,502  50IWatling,  Lerchen  &  Co.$159,419  50 

Detroit  Trust  Co 160,250  00 1  Keen,  Higbee  &  Co 158,100  00 

YOUNGSTOWN,  Mahoning  County,  Ohio.— BONDS  PROPOSED  — 
According  to  reports,  the  Health  Board  has  recommended  a  proposition 
providing  for  the  issuance  of  $250,000  hospital  bonds. 


CANADA,   its  Provinces  and  Municipalities. 

CABRI,  Sask.— DEBENTURE  SALE.— It  is  stated  that  $4,000  deben- 
tures have  been  awarded  to  Louis  P.  Sinard.  __ 

WCROLL  SCHOOL   DISTRICT,   Man. — DEBENTURE  ELECTION 

It  is  stated  that  a  by-law,  providing  for  the   issuance  of  $3,000  sc  ' 

debentures  is  to  be  voted  upon  to-day  (Feb.  1).  hrw 


HANOVER,  Ont.— BIDS  REJECTED.— All  bids  received  for  the- 
$18,000  hydro-electric  debentures,  mentioned  in  V.  108,  p.  399,  were  re- 
jected, it  is  reported. 

HAWKESBURY,  Ont.— DEBENTURE  OFFERING.— Proposals  will  be 
received  until  8  p.  m.  Feb.  7  by  Eug.  Paquette,  Town  Clerk  and  Treasurer, 
for  the  following  6%  coupon  30-year  debentures: 
$77,000  filtration  plant  debentures. 
32,000  sewer-extension  debentures. 

PERTH,  Ont. — BONDS  TO  BE  OFFERED  SHORTLY. — We  are  advised 
that  $6,956  81  6%  20-year  granalithic  walk-construction  bonds  will  prob- 
ably be  offered  in  February.  Date  Dec.  30  1918.  Interest  annual 
(Dec.  30). 

PORT  ARTHUR,  Ont.— DEBENTURES  AUTHORIZED.— A  by-law 
was  passed  on  Jan.  6,  it  is  stated,  providing  for  the  issuance  of  $11 ,700  fire 
apparatus  debentures. 

PORT  COLBORNE,  Ont.— DEBENTURES  AUTHORIZED.— It  is 
reported  that  on  Jan.  13  a  by-law  was  passed  authorizing  the  issuance  of 
$15,000  school  bonds. 

QUEBEC  (Province  of).— FINANCIAL  STATEMENT.— We  are  in 
receipt  of  the  following  financial  statement  of  this  province: 

Financial  Statement. 
Assessed  value  of  taxable  real  estate,  Dec.  31  1916  (last  date 

at  which  summarized  figures  are  available) $1,285,516,664 

Total  funded  debt  June  30  1917..- $30,462,995 

Less — Sinking  fund... $1,645,058 

Other  assets  (net). 5,312,922 

6,957,980 

$32,505,016 
The  net  debt  is  less  than  2.53%  of  the  assessed  (real  estate)  valuation. 

Population  census  of  1911 2 ,003 ,232 

Population,    1917,   as  estimated   from   official  reports  of  local 

authorities 2 ,380,042 

Area  of  Province,  450,337,761  acres,  or  703,653  square  miles. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— DEBENTURES 
AUTHORIZED. — Following  is  a  list  of  debentures  recently  authorized,  it  is 
stated,  by  the  Local  Government  Board:  Beaver  Valley,  $1,000;  Scalat, 
$2,000;  Wysla,  $2,000;  Kemmel  Hill,  $3,500;  Dixmude,  $2,900;  Aadia, 
$2,900;  Montague,  $2,950. 

DEBENTURE  SALE. — The  following  is  a  list  of  debentures  reported 
sold  from  Jan.  6  to  Jan.  18:  Red  Butte,  $2,500,  to  Waterman-Waterbury 
Mfg.  Co.,  Regina;  Rockside,  $600,  to  Canada  Landed  &  National  Invest- 
ment, Winnipeg;  Gumbo  Flat,  $2,500,  Beaver  Flat,  $3,000,  to  Waterman- 
Waterbury  Mfg.  Co.,  Regina;  Waldheim,  $18,000,  to  Harris,  Read  &  Co., 
Regina;  X.  Lonesome  Pine,  $1,200,  X.  Silver  Cuff,  $1,500,  to  Wood, 
Gundy  &  Co.,  Saskatoon;  Wolseley,  $7,500,  to  several  purchasers. 

"SASKATOON,  Sask. — DEBENTURE  SALE. — It  is  reported  that 
$30,000  debentures  have  been  awarded  to  the  Bond  &  Debenture  Corpora- 
tion of  Winnipeg.  tsa 

SHERBROOKE,  Que. — DEBENTURE  SALE. — It  is  reported  that 
Spitzer,  Rorick  &  Co.,  of  Toledo  .Ohio,  have  been  awarded  a  block  of  6% 
five-year  electric-light  bonds,  to  the  amount  of  $90,000  at  97.50,  a  basis 
of  6.59%. 


NEW  LOANS. 
$99,500 


Shell  Bluff  Special  Road  &  Bridge  District 
Flagler  County,  Florida 

6%  BONDS 

Notice  is  hereby  given  that  the  Board  of 
County  Commissioners  of  Flagler  County, 
Florida,  will  at  the  regular  meeting  of  said 
Board  to  be  held  on  the  3RD  DAY  OF 
M\RCH,  A.  D.  1919,  AT  NINE  O'CLOCK 
A.  M.,  at  the  office  of  the  Clerk  of  the  Circuit 
Court,  at  Bunnell,  Florida,  receive  sealed 
bids  for  the  purchase  of  all  those  certain 
bonds  of  the  Shell  Bluff  Special  Road  and 
Bridge  District  in  Flagler  County,  Florida, 
voted  upon  and  authorized  at  the  special 
election  held  on  the  8th  day  of  October, 
A.  D.  1918,  said  bonds  aggregating  the  principal 
sum  of  Ninety-nine  Thousand,  Five  Hundred 
($99,500.00)  Dollars,  and  to  be  due  and  payable 
as  follows: 

Date  of  Maturity.  Principal. 

July  1st,   1923 $1,000 

July  1st,   1924 $1,000 

July  1st,   1925 $1,500 

July  1st,   1926.. $1,500 

July  1st,  1927 $2,000 

July  1st,   1928 $2,500 

July  1st.   1929 $2,500 

July  1st,   1930--. -.  $3,000 

July  1st,  1931 $3,000 

July  1st,   1932.. $3,500 

July  1st,  1933.. $3,500 

July  1st,  1934 $4,000 

July  1st,   1935. $4,000 

July  1st,   1936 $4,500 

July  1st,   1937 $4,500 

July  1st,   1938- -  $5,000 

July  1st.   1939 $5,500 

July  1st,   1940 $6,000 

July  1st,   1941 $6,000 

July  1st,   1942 $6,000 

July  1st,   1943 $7,000 

July  1st,   1944 $7,000 

July  1st,   1945 $7,500 

July  1st,  1946 $7,500 

Total $99,500 

and  to  bear  interest  at  the  rate  of  six  per  cent 
per  annum,  payable  semi-annually  on  the  first 
days  of  January  and  July  of  each  year,  the  prin- 
cipal and  interest  of  said  bonds  to  be  paid  at  th<; 
banking  house  of  the  Bunnell  State  Bank,  Bun- 
nell, Florida,  or  at  the  banking  house  of  the 
National  Bank  of  Commerce  in  New  York 
City,  New  York,  at  the  option  of  the  holder,  and 
each  of  said  bonds  being  of  the  denomination  of 
$500  00  each. 

Said  Board  of  County  Commissioners  of  Flagler 
County,  Florida,  reserves  the  right  to  reject  any 
or  all  of  said  bids. 

Each  of  said  bids  must  be  accompanied  by  a 
certified  check  for  2  %  of  the  amount  bid  for  said 
bonds. 

GEORGE  MOODY, 
G.   A.   PACOTT1, 
(SEAL)        ROBERT   HAMILTON. 
Z.  G.   HOLLAND, 
Z.   W.   RICHARDSON. 

As  Members  of  the  Board  of  County 
Commissioners  of  Flagler  County, 
Attest:  Florida. 

J.  C.  GEIGER,  Clerk. 


$750,000 

THE  CITY  OF  SEATTLE,  WASHINGTON 

Municipal  Light  and  Power  Plant 
and  System  Bonds. 

SEALED  BIDS  will  be  received  by  the  under- 
signed at  his  office  in  Seattle,  Washington,  until 
12  O'CLOCK  M.,  SATURDAY,  FEBRUARY 
15TH,  1919,  for  the  purchase  of  the  following 
bond  issue  of  the  City  of  Seattle: 

Seven  Hundred  Fifty  Thousand  Dollars 
($750,000)  of  Municipal  Light  and  Power  Plant 
and  System  Bonds,  1919,  Series  1,  being  the  first 
offering  and  a  portion  of  an  issue  of  One  Million 
Seven  Hundred  Fifty-five  Thousand  Dollars 
($1,755,000)  of  bonds  authorized  by  Ordinance 
No.  38,920,  approved  November  19,  1918,  en- 
titled "An  Ordinance  specifying  and  adopting  a 
plan  or  system  of  additions  and  betterments  to, 
and  extensions  of,  the  municipal  light  and  power 
plant  and  system  owned  and  controlled  by  The 
City  of  Seattle,  declaring  the  estimated  cost 
thereof  as  near  as  may  be,  and  providing  for  the 
issuance  and  sale  of  bonds  of  said  city  to  provide 
funds  therefor,  and  the  creation  of  a  special  fund 
to  pay  the  principal  and  interest  of  such  bonds." 

The  bonds  will  be  in  denominations  of  $1,000; 
to  be  dated  March  1,  1919,  and  shall  mature, 
lowest  numbers  first,  without  option,  in  equal 
annual  amounts,  commencing  six  (6)  years  and 
ending  twenty  (20)  years  after  their  date.  They 
shall  bear  interest  not  exceeding  six  per  cent  (6%) 
per  annum,  payable  semi-annually,  for  which 
interest  coupons  shall  be  attached  to  and  be  a 
part  of  said  bonds;  both  principal  and  interest  of 
said  bonds  to  be  payable  in  gold  coin  of  the 
United  States  of  the  present  standard  of  weight 
and  fineness  at  the  places  therein  designated. 
The  bonds  are  a  lien  only  upon  the  gross  revenues 
of  the  municipal  light  and  power  plant  and  system 
of  The  City  of  Seattle,  as  provided  in  Section  8008, 
Rem.  &  Bal.  Ann.  Codes  and  Statutes,  and 
payable,  principal  and  interest,  solely  from  special 
funds  created  by  above  ordinance. 

Bidders  are  required  to  bid  on  blank  form  to 
be  furnished  by  the  undersigned,  stating  condi- 
tions of  bid,  but  without  interlineation,  explana- 
tion or  erasure,  and  to  deposit  with  their  bid  a 
certified  check  upon  some  national  bank  or  trust 
company,  payable  to  the  order  of  the  City  Comp- 
troller, for  two  per  cent  of  the  face  of  their  bid, 
which  said  check  will  be  returned  to  bidder  if 
unsuccessful;  if  successful,  said  amount  to  be 
applied  to  the  payment  of  the  sum  bid,  or  in  case 
bidder  fails  to  comply  with  the  terms  of  his  bid, 
then  said  check  -will  be  forfeited  to  the  city  as 
and  for  liquidated  damages. 

No  bids  for  more  than  the  maximum  rate  of 
interest  which  said  bonds  shall  bear  will  be  re- 
ceived. 

The  right  to  reject  any  and  all  bids  is  reserved 
by  the  City  Council. 

Deliverv  of  bonds  will  be  made  in  Seattle, 
New  York,  Chicago,  Boston  or  Cincinnati,  at 
the  option  of  the  purchaser. 

The  legality  of  the  bonds  will  be  approved  by 
Caldwell  &  Masslich,  attorneys,  New  York  City, 
whose  approving  opinion  will  be  delivered  to  the 
purchaser . 

H.  W.  CARROLL, 

City  Comptroller . 


NEW  LOANS 


$245,000 

CITY  OF  SEATTLE,  WASHINGTON, 

COUPON  GOLD  BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
at  his  office  in  Seattle,  Washington,  until 
12  O'CLOCK  NOON,  FEBRUARY  15TH, 
1919.  for  the  purchase  of  $245,000  City  of  Seattle 
Bridge  Bonds,  Series  "B,"  dated  March  1,  1919, 
maturing  $24,000  annually,  March  1,  1930  to 
1934,  and  $25,000  annually,  March  1,  1935  to 
1939.  Interest  rate  to  be  bid  on,  not  exceeding 
five  per  centum  per  annum,  payable  semi- 
annually. Principal  and  interest  payable  in  gold 
in  Seattle  or  New  York,  at  holder's  option. 
Registerable  as  to  principal  or  as  to  principal  and 
interest,  in  New  York.     Denomination  $1,000. 

Purchaser  will  bi  furnished  without  charge,  the 
approving  legal  opinion  of  Messrs.  Caldwell  & 
Masslich,  attorneys,  New  York  City. 

All  bids  must  be  on  blank  forms,  to  be  fur- 
nished by  the  undersigned  or  said  attorneys,  and 
be  accompanied  by  a  certified  check  on  a  national 
bank  or  trust  company,  for  $4,900,  payable  to 
the  order  of  the  City  Comptroller;  but  this  re- 
quirement as  to  check  and  form  of  bid  is  not  to  be 
made  of  the  State  Treasurer  or  the  Commissioner 
of  Public  Lands  of  the  State  of  Washington. 

Bonds  will  be  delivered  in  Seattle,  Chicago, 
New  York,  or  any  other  Eastern  financial  centre, 
at  the  option  of  the  holder,  on  or  about  March  1st, 
1919. 

No  bids  for  less  than  par  and  accrued  interest 
will  be  received. 

The  right  is  reserved  to  reject  any  and  all  bids. 

Dated  Seattle,  Washington,  January  17,  1919. 
H.  W.  CARROLL, 

City  Comptroller. 


ACCOUNTANTS. 
GEORGE  W.  MYER,  JR. 

Certified  Public  Accountant 

60  WALL  ST.,   NEW  YORK 

Audita,  Investigations, 

Estate  Accounting, 

Income  Tax  Returns. 

Telephone  Hanove    6266 


FEDDE  &  PASLEY 

Certifier;  public  gccotrntante 
55  Liberty  St.,  New  York 
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financial 

Atlantic  Mutual  Insurance  Company 

.  i.-'      >  :i    „  New  York,  January  24th,  1919. 

77ie  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

31st  of  December,   1918. 
Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January    1918   to 

the  31st  December,  1918 ....   .  56.684,891.55 

Premiums  on  Policies  not  terminated  1st  January,  1918 1.072,550.96 

Total  Premiums $7,757,442.51 

Premiums  marked  off  as  terminate!  from  1st  January,  1918,  to  31st  December,  1918 $3,756,508  18 

Interest  on  the  investments  of  the  Company  received  during  the  year  5413,106.66 

Interest  on  Deposits  in  Banks,  Trust  Companies,  etc 120,010.84 

Rent  received  less  Taxes  and  Expenses 97,634.51  5    635,752.01 

Losses  paid  during  the  year ~_  S4  105  973  64 

Less:  Salvages S2~39,iS<T51      ' 

He-insurances. 1,947.733 .0832, 186.919.59  ' 

$1,919.054.05 

Re-insurance  Premiums  and  Returns  of  Premiums _       _     $i  756  937  01 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery" 

advertisements,  etc ,  g    996,019.98 

A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next 

The  outstanding  certificates  of  the  issue  of  1917  will  be  redeemed  and  paid  to  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all  interest 
thereon  will  cease.     The  certificates  to  be  produced  at  the  timi  of  pavment  and  canceled 

A  dividend  of  Forty-five  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  vear 
ending  31st  December,  191S,  which  are  entitled  to  participate  in  dividend,  for  which  upon  application, 
certificates  will  be  issued  on  and  after  Tuesday  the  sixth  of  May  next 

By  order  of  the  Board,  G.   STANTON  FLOYD-JONES,   Secretary. 

TRUSTEES. 
PHILIP  A.  S.  FRANKLIN. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
WILLIAM  H.  LEFFERTS. 
CHARLES  D.  LEVERICH. 


EDMUND  L.  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK, 
J.  WILLIAM  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE. 
CORNELIUS  ELDERT 


DALLAS  B.  PRATT, 

JOHN  J.  RIKER, 

JUSTUS  RUPERTI 

WILLIAM  JAY  SCHIEFFELIN. 

SAMUEL  SLOAN, 


HENRY  FORBES  MeCREERY,  WILLIAM  SLOANE. 


NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY. 
WILLIAM  R.  PETERS. 


G.  STANTON  FLOYD-JONES,    JAMES  H.  POST. 

CHARLES  M.  PRATT. 


LOUIS  STERN, 
WILLIAM  A.  STREET. 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  Jr. 
RICHARD  H.  WILLIAMS 


CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,   Vice-President. 
CHARLES  E.  FAY,  21  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President 


ASSETS. 
United  States  and  State  of  New  York 
Bonds S  3 

Stock  of  the  City  of  New  York  and 
Stocks  of  Trust  Companies  &  Banks     1 

Stocks  and  Bonds  of  Railroads 3 

Other  Securities 

Special  Deposits  in  Banks  and  Trust 

Companies  ._ 1 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3 

Real   Estate  on   Staten   Island   (held 
under  provisions   of  Chapter  481, 

Laws  of  1887) 

Premium  Notes 

Bills  Receivable 

Cash  in  hands  of  European  Bankers 
to  pay  losses  under  policies  payable 

in  foreign  countries 

Cash  in  Bank  and  in  Office 1 

Statutory  Deposit  with  the  State  of 
Queensland.    Australia 


,385,500.00 
069,879.85 
285,410.00 

000,000.00 

900,000.00 


75,000.00 
663,439.52 
716,783.36 


286,904.00 
,972.809.61 


S16,*23,491.34 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment S  4 

Premiums  on  Unterminated  Risks...     1 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes    Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  including  Com- 
pensation, etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 6 


557.039.00 

000.93-1.33 

316,702.75 

129,017.06 
400,000.00 

2SS,.30S.92 

139,295. 19 


3.73  I  93 
M  1,100.  n. 


Balance 3,S25,570.11 


$16,823,491.34 


Balance  brought  down ..      _     $3,325,570  11 

Accrued  Interest  on  the  31st  day  of  December,  1918,  amounted  to '       95  890  45 

Rents  due  and  accrued  on  the  31st  day  of  December,  1918,  amounted  to .   _  23  106  40 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day    of 

December,  1918,  amounted  to 452,18^-31 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess,  of  the  Book  Value  given  above,  at G3.700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by 2.411,3S4.11 

On  the  basis  of  these  increased  valuations  the  balance  would  be "S6,8S1. 835.33 


MELLON   NATIONAL   BANK 

PITTSBURGH 
STATEMENT  OF  CONDITION  AT  THE  CLOSE  OF  BUSINESS  DEC.  31  1918 

RESOURCES 

Loans   and    Discounts $50,039,205  53 

United  States  Obligations 25,901,080  60 

Other  Bonds  and  Investments. 26,236,991  23 

Overdrafts 38  52 

Cash  and  due  from  banks 24,649,149  65 

$126,876,465  43 
LIABILITIES 

Capital $6,000,000  00 

Surplus  and  Undivided  Profits 4,441,415  27 

Reserves... 2,385,553  20 

Borrowed  from  Federal  Reserve  Bank 4,500,000  00 

Circulating  Notes 4,820,000  00 

(Individuals $67,460,807  43 

Deposits]  Banks 34,022,634  09 

(Government 3,246,055  44  104,729,496  96 

$126,876,465  43 


Government,    Municipal,    Railroad 
Public  Utility  Industrial 

Investment  Bonds 

A.  B.  Leach  &  Co.,  Inc. 

Investment  S«cwiiie» 
62  Cedar  St.,  New  York       105  So.  La  Salle  St.,  Chicago 

Philadelphia       Boston  Buffalo]  Cleveland         Minneapolis 


Baltimore 


Boston 
Scrantoa 


Pittsburgh 


DetroitJ 


Jfmandal 


High  Grade 
Investment  Bonds 


Municipal  and  Corporation 
Issues  Underwritten 

We   specialize   in   securities   of 

the  Mississippi  Valley  and  the 

South 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

ST.  LOUIS 


A 


STONE  6c  WEBSTER 


FINANCE  public  utility  developments, 

BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro° 
electric  developments,  transmlssioo 
lines,  city  and  interurban  railways, 
£as  plants,  Industrial  plants  and 
buildings. 

CONSTRUCT  either  from  our  own  de° 
signs  or  from  designs  of  other  engi= 
neers  or  architects. 

REPORT  on  public  utility  properties,, 
proposed  extensions  or  new  projects 

MANAGE  railway,  light,  power  and  gac 
companies. 


giBW  YORK      BOSTON        (£HIC*@T 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 

Office,  No.  50  WILLIAM  STREEV 
Corner  Pine  Street 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sales  Ro 
14-16  Vase*  Stoee 


H.  D.  Walbridge  &  Co. 

14  Wall  Street,  New  York 

Public  Utility  Securities 


F.  WM.  KRAFT,  Lawyer 

Specialising  In  Examination  A  Preparation  of 

County,  Municipal  and  Corporation 
Bonds,  Warrants  and  Securities  and 
Proceedings    Authorizing   Same- 
Rooms  61T-B10,  111  W.  Monroe  St., 
Harris  Trust  Building 

CHICAGO.  ILLINOIS 


'a> 
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Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY; 
Jacob  Seibert  Jr.,  President  and  Treasurer;  Arnold  G.  Dana,  Vice-President 
and  Secretary.     Addresses  of  both.  Office  of  the  Company. 


CLEARINGS—FOR  JANUARY  FOR  FOUR  YEARS,  AND  FOR  WEEK  ENDING  FEBRUARY  1. 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore ... 

Buffalo 

Washington.. 

Albany 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Harrisburg 

Trenton 

Lancaster 

York 

Erie 

Chester 

Bingham  ton 

Greensburg 

Beaver  County,  Pa. 

Altoona 

Frederick 

Franklin 

Norristown 

Montclair 

Oranges 

Hagerstown 


Total  Middle- 


Boston  

Providence 

Hartford 

New  Haven.. 
Springfield... 

Portland 

Worcester 

Fall  River  ... 
New  Bedford. 

Holyoke 

Lowell 

Bangor 

Waterbury 

Stamford 


Total  New  England. 


Chicago 

Cincinnati 

Cleveland 

Detroit. 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,  111... 

Youngstown 

Fort  Wayne 

Lexington 

Akron 

Rockford 

South  Bend 

Canton 

Quincy 

Springfield,  Ohio. 

Bloomington 

Mansfield 

Decatur 

Jackson 

Jacksonville,  111.. 

Danville 

Lima 

Lansing 

Owensboro 

Ann  Arbor 

Gary 

Flint. 

Lorain 

Adrian 

New  Albany 

Paducah. 

Hamilton 

Aurora 


January . 


860,642,834 

832,170,234 

592,517,889 

369,891,008 

108,540,474 

68,110,056 

23,131,547 

37,823,407 

18,358,257 

18,933,804 

10,421,712 

15,502,267 

10,590,521 

18,692,757 

11,000,000 

11,087,357 

9,059,905 

5,127,795 

9,248,272 

6,849,103 

3,877,600 

4,657,164 

2.644,343 

3,663,396 

2,638,485 

2,309,833 

2,849,968 

2,027,491 

3,360,985 

2,317,487 


14,719 

1,522 

319 

183 

90 

53 

22 

31 

16 

19 

10 

13 

8 

16 

10 


21,068,045,951 

1,477,585,294 
50,548,000 
35,201,806 
24,101,440 
17,305.292 
11,818,532 
16,911,388 
8,268,161 
9,097,979 
3,550,342 
4,822,075 
3,000,000 
8,769,900 
2,293,175 


Total  Middle  Western. 


San  Francisco. 

Los  Angeles 

Seattle 

Portland. 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton 

Fresno  

Pasadena  

San  Jose 

Boise 

Yakima 

Ogden 

Reno 

Long  Beach 

Bakersfield 


Total  Pacific 

Details  of  Other  Western  and  So 

Total  other  Western 

Total  Southern. 

Total  all 

Outside  New  York 


1,673,273,384 

2,344,990,527 

277,855,362 

439,549,464 

321,111,255 

137,169,290 

67,409,000 

48,695,800 

49,259,676 

25,559,163 

23,666,130 

19,219,979 

18,000,000 

9,102,909 

20,952,733 

5,749,563 

15,938,183 

25,181,000 

8,081,856 

5,164,244 

11, 905. 000 

6,390,531 

6,358,426 

5,300,000 

4,809,269 

5,120,789 

5,413,271 

3,085,506 

2,742,727 

3,929,421 

4,246,364 

7,849,148 

1,660,682 

3,000,000 

5,936,113 

1,111,540 

367,330 

744,565 

8,513,509 

2,407,687 

2,982,583 


067,530 
827,616 
679,349 
311,122 
,465,034 
170,285 
285,952 
486,500 
884,687 
,124,183 
739,456 
,107,451 
,777,503 
,665.350 
,414,698 
226,019 
539,430 
001,037 
151,140 
858,170 
147,500 
682,165 
891,693 
855,516 
250,242 
970,102 
766,507 
374,153 
287,648 
423,066 


17,109,431,104 

1,158,899,360 

52,886,600 
35,402,206 
20,235,243 
16,939,823 
10,765,193 
15,983,  sxo 
8,493,719 
7,437,985 
3,295,587 
5,207,146 
3,298,193 
8,789,000 
2,110,889 


3,936,594,562 


573 

157 

103 

118 

00 

36 

21 

35 

18 

9 

8 

13 

5 


44S.587 
,382.036 
984,992 
666,942 
,444,393 
436,317 
637,607 
,633,180 
886,811 
617,875 
,147,574 
,035,297 
,000,901 
851, 94S 
978,881 
232,170 
909,138 
575,798 
425,551 
152,174 


1,266,514,175 
uthern  on  pag 


1,858,214,967 


2,536,258,493 


32,338,941,532 


14,478,29S,698 


1,349,744,824 

2,024,542,219 

189,713,002 

340,100,301 

225,611,757 

112,109,431 

59,558,000 

41.94S.90O 

40,561,078! 

19,709,248! 

21,000,050 

16, 171. SO', 

14,402,673 

7,887,861 

15,439,203 

5,232,242 

6,200,791 

23,253,000 

6,924,155 

4,534,034 

16,339,025 

5,124,905 

5,937,681 

4,190,800 

4,237,205 

3,750,528 

4,020,067 

1,906,800 

2,417,138 

3,895,376 

3,531,900 

3,577,336 

1,693,646 

3,351,367 

5,576,863 

1.016,299 

373,050 

586,789 

4,049,870 

2,010,129 

2,483,284 


Inc.  or 
Dec. 


% 

+  21.4 

+  20.3 

+  85.3 

+  101.8 

+  20.0 

+  28.1 

+  3.8 

+  20.1 

+  8.7 

—1.0 

—3.0 

+  18.3 

+  20.7 

+  12.2 

+  5.6 

—1.2 

—14.0 

+  2.5 

+  13.5 

+  16.9 

—6.5 

—0.5 

—8.5 

+  28.3 

+  17.2 

+  12.1 

+  3.0 

—14.6 

—21.2 


+  23.1 


+  27. 

— 4. 

— 0. 
+  19. 

+  2. 

+  9. 

+  5. 

—2. 
+  22. 

+  7. 

—7. 

—9. 

— 0. 

+  8. 


3,254,972,8 

433,852,611 
132,187,000 
120,631,562 
80,417,178 
63,297,179 
33,972,201 
16,869,200 
25,857,057 
15,935,111 
10,061,733 
9,026,075 
10,040.076 
4,674,285 
5,084,779 
6,837,927 
2,952,270 
6,755,766 
2,609,082 
4,255,134 
3,690,615 


989,006,841 
552. 


1,659,964,618 


2,617,591,952 


26,530,712,145 


1,811,644,615 


+  24.0 

+  15.8 
+  46.5 
+  29.2 
+  42.3 
+  22.3 
+  13.2 
+  16.1 
+  21.4 
+  29.7 
+  12.7 
+  12.6 
+  25.0 
+  16.7 
+  35.7 

+  9.9 
+  157.0 

+  8.3 
+  16.7 
+  13.9 
—26.8 
+  24.7 

+  7.1 
+  26.5 
+  13.5 
+  36.5 
+  34.6 
+  61.8 
+  13.4 

+  0.9 

+  20.2 

+  119.4 

—2.0 
—10.5 

+  6.4 

+  8.6 

—1.5 
+  26.9 
+  110.2 
+  19.7 
+  20.1 


15,127 

1,397 

334 

188 

87 

44 

22 

32 

16 

19 

11 

13 

9 

15 

9 

9 

9 

4 

7 

6 

4 

3 

3 

2 

2 

2 

2 


365,615 
691,175 
332,715 
485,259 
340,317 
042,663 
,012,317 
,225,764 
,902,139 
273,160 
,999,667 
274,054 
,190,533 
242,382 
,432,429 
935,621 
798,913 
937,442 
,271,735 
,223,203 
333,800 
404,709 
053,466 
835,282 
053,207 
168,821 
471,549 
618,779 
540,550 
687,895 


17,397,145,161 

1,031,292,377 

50,777,600 

39,283,536 

23,065,061 

19,293,050 

12,641,201 

18,345,416 

8,729,356 

7,846,258 

4,728,494 

4,897,880 

3,394,559 

11,174,7001 

2,452,528 


12,326 

1,014 

260 

191 

62 

38 

22 

25 

13 

15 

9 

12 

7 

11 

7 

8 

7 

3 

5 

4 

3 

3 

2 

2 


S 

,802,227 
,899,191 
172,102 
,284,552 
289,232 
540,628 
941,421 
565,621 
452,259 
258,618 
,802,184 
405,289 
,489,107 
,161,577 
,904,152 
,632,673 
""1,259 
,273,672 
421,527 
,551,927 
,471,100 
,275,029 
479,208 
383,981 
,885,088 
505,217 
692,593 
790,534 
485,412 
978,846 


14,074,656,226 

868,934,146 

44,671,700 

33,375,976 

19,046,663 

17,04s, 703 

10,383,187 

15,188,264 

7,006,046 

5,792,545 

3,963,402 

4,442,892 

1,946,451 

8,424,900 

1,720,602 


1,237,922,0251  1,041,945,537 


+  20.9 

+  32.2 
+  19.1 
+  35.9 
+  47.6 
+  5.0 
+  7.3 
+  28.3 
+  37.8 
+  18.5 

— 9> 

+  29.8 
+  8.4 

+  2A 
+  43.4 
+  61.5 

—1.3 
+  27.5 
—14.6 


+  28.1 


2,083,813,393! 

181,703,582; 

286,009,2591 

232,618,706! 

103,047,628' 

60,600,297 

44,594,700 

47,664,553 

22,219,983 

22,419,769 

17,947,196 

11,817,258 

8,344,219 

17,097,468 

7,806,333 

5,674,528 

20,227,000 

6,046,539 

4,520,713 

14,409,405 

4,555,152 

6,009,873 

4,556,889 

3,839,667 

3,474,121 

4,945,316 

1,746,032 

2,375,063 

3,533,861 

5,153,151 

5,175,230 

1,585,513 

2,846,907 

6,935,919 

833,415 

366,562 

696,500 

5,081,564 

1,736,887 

2,405,367 


1,528,426,407 
140,878,450 
172,118,897 
153,075. N27 
77.SS0.500 
44,048,422 
33,574,000 
35,718,333 
15,909,039 
18,164,140 
12,565,172 
8,303,101 
5,552,340 
8,334,759 
5,578,476 
4,438,447 
12,677,000 
4,232,493 
3,584,818 
9,424,333 
3,710,019 
4,301,791 
3,074,078 
2,737,915 
2,639,634 
3,514,285 
1,222,951 
2,066,345 
2,717,281 
3,658,435 
2,009,881 
1,300,382 
1,885,417 
3,577,476 
427,230 
280,623 
567,976 
4,559,218 
1,495,343 
1,921,552 


3,246,495,628  2,341,798,846 


376,218,502 
134,244,000 
76,838,619 
61,975,187 
63,906,893 
25,175,786 
10,883,745 
23,198,004 
10,008,723 
12,192,866 
6,939,387 
8,435,318 
5,253,402 
3,835,559 
5,514,656 
2,415,101 
6,669,161 
2,108,695 
3,256,885 
3,111,515 


842,182,004 


241,397,635 
97,919,923 
50,997,533 
43,261,038 
39,116,453 
17,768,571 
7,638,139 
16,658,233 
9,929,433 
8,643,303 
6,121,272 
4,410,966 
4,142,645 
2,891,082 
4,524,188 
1,496,392 
4,572,390 
1,297,157 
2,230,820 
1,478,264 


566,495,437 


1,259,580,7041       892,339,018 


1,637,116,877     1,206,216,540 


25,620,442,399  20,123,451,604 


10,493,076,8741    7.796.649,377 


Week  ending  February  1 . 


3,697,873 

377,399 

130,133 

78,655 

20,583 

14,791 

4,500 

7,263 

3,941 

3,600 

2,100 

3,000 

2,229 

5,119 


59  1 
815 
410 

387 

S95 
327 

,000 
192 

.773 

.000 
OOO 
000 

,S09 
7SS 


2,286,528 
1,900,000 
1,028,169 
1,863,588 
1,400,000 
807,800 
1,164,645 

7~82~,557 


4,362,761,164 

298,505,401 
9,705,800 
7,812,638 
5,037,196 
3,089,744 
2,311,671 
3,047,474 
1,732,143 
1,949,843 

639,474 
1,000,000 

625,000 


335,456,384 

498,024,624 

64,271,519 

93,229,040 

62,341 ,7S4 

30,678,553 

11,736,000 

10,276,300 

10,209,692 

5,354,200 

4,540,058 

3,522,068 

3,754,903 

1,941,941 

3,522,397 

1,116,747 

3,000,000 

5,792,000 

1,620,000 

960,000 

1,861,306 

1,350,000 

1,239,744 

1,396,950 

964,955 

951,354 


,149,289,161 

314,567,091 

61,643,105 

40,829,811 

20,588,571 

11,042,194 

4,675,133 

6,185,044 

3,543,819 

3,697,204 

2,178,133 

2,730,817 

1,797,601 

3,829,921 

2,06~3~,65l 

2,060,990 

951,064 

1,669,498 

1,131,903 

948,400 

950,000 

700",666 


470,046 


3,637,543,157 

233,245,253 
9,322,000 
7,340,392 
3,916,151 
3,779,407 
2,100,000 
3,098,420 
1,598,004 
1,222,606 

676,772 
1,076,989 

654,199 


Inc.  or  I 
Dec. 


% 

+  17 

+20 

+  111 

+  68 

— 0 
+  33 

— 0 
+  17. 
+  11. 

—2 

—3. 

+  9. 
+  24. 
+  33. 


4  3,566,960,627 

"     346,825,337 

77,180,043 

48,938,370 

16,083,670 

9,950,821 

4,845,183 

7,011,296 

3,679,927 

4,198,956 

2,615,788 

3,395,113 

1,751,238 

3,851,054 


+  10.8 
—8.0 
+  8.1 
+  11.4 
+  23.7 
—14.9 
+  22.5 

+YT.8 


2,174,957 
2,194,775 
1,095,841 
1,545,194 
1,153,356 
1,077,700 
813,081 


650,000 


535,862 


+  28 

+  4 

+  6 

+28 

—18 

+  10 

—16 

+  8. 

+  59 

—5 

—7, 

—4. 


4,108,528,189 

227,777,491 
10,810,800 
9,170,936 
4,600,000 
4,337,452 
2,787,634 
4,453,021 
1,676,862 
1,407,959 
1,053,836 
943,105 
585,633 


1,950,429,870 

239,873,395 

63,541,888 

42.696,944 

13,102,964 

9,321,425 

4,287,500 

6,797,314 

3,405,451 

3,726,924 

2,024,914 

2,650,900 

1,825,248 

2,616,617 


2,111,292 

1,823,936 
806,270 

1,213,856 
883,962 
916,000 
696,761 


574,839 


369,642 


268,030,193     +25.2     269,604,729 


548,499 
630,000 
844,689 
731,188 
1,600,000 
273,262 


828,329,841 

123,821,061 

34,449,000 

33,003,094 

27.399,497 

14,000,000 

7,312,850 

4,486,820 

8,057,851 

3,523,055 

1,717,888 

1,607,903 

2,329,227 

1,125,621 

878,659 


753,882 


422,583,600 

44,473,948 

70,023,996 

44,230,824 

23,289,578 

12,051,000 

8,170,500 

8,248,023 

4,470,000 

4,208,117 

3,102,494 

3,275,150 

1,523,298 

2,830,887 

1,123,973 

1,400,000 

4,949,000 

1,459,120 

856,881 

3,557,020 

1,100,000 

1,208,529 

970,336 

824,884 

763,611 

~352~,249 
569,233 
665,000 
650,000 
750,924 
375,000 


420,000 
1,185,777 


266,069,185 


674,124,175 

93,947,668 
27,191,000 
24,630,212 
18,758,458 
10,683,529 
6,312,674 
3,473,328 
5,667,734 
2,987,069 
1,848,368 
1,614,433 
1,743,162 
1,013,669 
1,100,000 

602,400 

425"6d6 
860,264 


202,868,968 


378,946,687      345.371,296 


518,767,156      415,037,667 


6,600,330,417 


2.992.456.823 


5,543,248,667 


2,393.959.506 


+  17.9 
+  44.5 
+  33.1 
+40.9 
+  31.7 
—2.6 
+  25. S 
+  23.8 
+  19.8 
+  7.9 
+  13.5 
+  14.6 
+  27.4 
+24.4 
—0.6 

+  114.3 
+  17.0 
+  11.0 
+  12.1 

—47.7 
+  22.7 
+  2.6 
+  45.0 
+  17.0 
+  24.5 

+  55~7 
+  10.9 
+  27.0 
+  12.5 
+  113.2 
—27.2 


+  22.9 

+31.8 
+  26.7 
+  34.0 
+  46.1 
+  31.0 
+  15.8 
+  29.4 
+  41 
+  17.9 
—7.1 
—0.4 
+  33.6 
+  11.0 
—20.2 

+  25".  I 

— V.2 

+  37.8 


466,394,813 

40,244,565 

63,424,918 

49,651,578 

23,759,650 

11,057,387 

10,214,700 

9,272,413 

4,800,000 

5,070,577, 

3,181,416 

2,356,2481 

1,629,158 

2,787,481 

1,778,9971 

1,450,000 

5,460,000 

1,233,167 

854,503 

2,898,194 

994,431 

1,214,734 

1,034,101 

767,851 

856,751 


3,355,879,282 

191,517,035 

10,618,400 

8,500,085 

4,074,300 

3,756,754 

2,298,407 

3,363,585 

1,576,064 

1,303,442 

973,019 

971,135 

449,065 


299,595 
630,282 
048, S33 
900,000 
975,992 
404,833 


229,401,291 

355,708,935 

30,986,200 

42,071,934 

33,064,687 

20,315,867 

9,348,953 

8,025,400 

7,995,650 

4,200,000 

3,789,092 

2,521,897 

1,789,680 

1,335,168 

1,854,619 

1,300,178 

1,055,109 

2,738,000 

927,429 

718,172 

2,(21,001 

922,628 

825,506 

753,593 

497,298 

599,669 


716,318,676 

90,925,340 
28,842,000 
16,780,789 
12,559,564 
14,974,771 
4,874,306 
2,174,204 
5,187,832 
2,249,004 
2,556,940 
1,407,000 
2,132,630 
1,266,347 
910,000 


490,994 


375,000 
790.S01 


260,441 
577,550 
494,743 
631,931 
427,624 
253,348 


538,694,284 

56,164,495 

22,094,069 

9,040,025 

8,066,282 

6,974,365 

3,833,523 

1,442,824 

4,421,794 

1,775.631 

2,013,207 

1,008,464 

858,163 

912,123 

699,019 


300,000 


236,283 
554,017 


+  9.7 
+  25.0 


138.497,522 


248,141,838 


327,055,823 


+  20.7  5,858,146,777 


+  25.0'2,291.186,150 


120,394,284 


180,659,650 


254,916,574 


4,679,945.365 


1 ,729,515,495 


Clearings  by  Telegraph  and  Canadian  Clearings  on   page  55.J. 
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THE  GRAVITY  OF  THE  RAILROAD 
SITUATION. 
We  feel  impelled  to  return  to  this  subject  though 
we  discussed  it  only  recently,  because  there  is  no 
adequate  appreciation  of  its  nature.  Various  plans 
have  been  presented  for  dealing  with  the  future 
control  of  the  railroads,  but  hardly  any  one  appears 
to  have  a  true  comprehension  of  how  really  grave 
and  desperately  serious  the  railroad  situation  is 
becoming.  Expenses  are  leaping  upward  with  such 
startling  rapidity  that  unless  the  movement  is 
checked  at  once,  the  railroad  system  of  the  country 
will  be  in  imminent  danger  of  bankruptcy.  The 
question  whether  the  Government  shall  continue 
in  control  of  the  carriers  is  no  longer  a  debatable 
one.  That  question  is  settling  itself.  Government 
control  after  a  single  period  of  twelve  months  is 
shown  to  be  the  most  dismal  failure  in  all  history. 
It  is  out  of  the  question  to  find  any  parallel  to  it 
anywhere  in  human  experience.  The  monthly 
returns  of  earnings  as  they  come  in  are  furnishing 
the  evidence  of  failure  with  a  vividness  and  conclu- 
siveness which  it  is  impossible  to  avoid. 

It  is  this  feature  upon  which  we  would  lay  emphasis 
anew  because  these  returns  are  being  in  large  measure 
ignored,  or  at  all  events  are  not  being  studied  with 
the  closeness  and  seriousness  which  their  growingly 
unfavorable  character  demands.  Freight  rates,  as 
every  one  knows,  were  last  June  advanced  25%  all 
around,  while  passenger  fares  were  marked  up  from 
2  cents  a  mile  to  2^  cents  or  3  cents.  The  addition 
to  the  gross  revenues  of  the  roads,  by  reason  of 
these  advances  in  rates,  has  been  of  really  imposing 
magnitude  and  yet  because  of  the  rising  cost  of 
operations  the  roads  are  steadily  growing  poorer 
in'net.  Hence  as  far  as  the  prosperity  and  welfare 
of  the  rail-carrying  industry  is  concerned — 
an  industry  that  stands  second  only  to  agri- 
culture among  the  nation's  activities — these  huge 
increases  in  gross  revenues  count  for  absolutely 
nothing. 

If  the  matter  rested  there  the  menace  would  not 
be  so  gravely  alarming.  The  Government  would 
have  to  assume  a  deficit  of  $200,000,000  or  $300,- 
000,000  and  that,  while  bad  enough,  would  end 
the  trouble.  But  the  growth  in  expenses  appears 
to  be  absolutely  without  limit.  Wage  increases 
which  are  the  main  explanation  of  the  uninterrupted 
augmentation  in  expenses  have  been  piled  upon 
one  another  with  such  rapidity,  with  such  wanton 
recklessness  and  utter  disregard  of  consequences, 
with  further  increases  of  the  same  kind  impending, 
that  the  results  are  now  becoming  staggering  to 
the  senses  and  it  is  appalling  to  contemplate  what 
is^in  prospect  unless  the  country  is  at  once  aroused 
from  one  end  to  the  other  and  stringent  action 
taken  to  avoid  the  impending  calamity. 

We  use  the  word  "calamity"  advisedly.  Each 
month's  returns  present  the  situation  as  regards 
expenses  in  more  startling  aspect.  It  is  no  longer  a 
question  whether  in  the  operation  of  the  roads  the 


Government  is  going  to  be'able  to  earn  the  rentals 
which  it  has  guaranteed  for  the  payment  of  interest 
and  dividend  charges,  but  whether  in  view  of  the 
expanding  payrolls  the  carriers  will  find  it  possible 
to  pay  their  ordinary  running  expenses. 

The  returns  for  the  month  of  December,  which 
are  now  being  received,  make  it  incontrovertibly 
clear  that  this  desperate  stage  is  already  at  hand, 
with  more  wage  increases  to  follow.  In  other  words, 
the  returns  for  December,  the  very  latest  available, 
authorize  the  conclusion  that  the  greater  part  of  the 
railroad  mileage  of  the  country,  because  of  the  in- 
crease in  payrolls,  is  no  longer  able  to  meet  the 
ordinary  running '  expenses,  and  this  statement 
applies  to  nearly  all  the  largest  and  strongest  railroad 
systems  of  the  country.  We  repeat  that  scores 
of  these  big  systems  are  now  failing  to  pay  ordinary 
running  expenses,  leaving  nothing  with  which  to 
meet  taxes,  fixed  charges  and  dividends.  We  pur- 
pose giving  figures  in  support  of  this  assertion, 
taking  up,  one  after  another,  a  few  of  the  larger 
systems.  We  will  begin  by  introducing  the  following 
statement,  covering  the  results  for  the  Pennsylvania 
Eastern  Lines  for  the  months  from  July  to  December, 
inclusive. 

Pennsylvania  Eastern  Lines. 

1918.  1917.  Increase.  Decrease. 

July Gross $37,836,003  $25,747,219  $12,088,784  

Net 11,017.620  6,970.055  4.047,565  

August Gross 36,975,640  26,908,690  10.066,950 

Net 8,600,124  7,397,247  1.202,877  

September...  Gross 37,110,221  26,361,482  10,748.739  

Net 4,857,044  7,116,371  384,760  

October Gross 36,962,924  26,549,030  10.413,894 

Net 4,157,383  6,103.749        1,946,366 

November..  .Gross 32,915.931  24,155,773  8,760.158  

Net 2,292,387  4.089,289        1,796,902 

December  ...Gross 34,245,328  22.480,944  11,764,384 

Net 353.950  2.842.480       2.488.530 

The  Pennsylvania  is  admittedly  one  of  the 
strongest  railroad  systems  in  the  country,  yet  while 
gross  earnings  for  December,  as  compared  with  the 
corresponding  month  last  year,  increased  from 
$22,480,944  to  $34,245,328,  the  net  has  fallen  from 
$2,842,480  to  $353,950.  These  figures  of  net  are 
before  the  deduction  of  taxes.  With  the  taxes 
taken  out  there  is  an  actual  deficit  below  expenses 
in  amount  of  $629,155.  In  other  words  this  promi- 
nent railroad  system  which  in  December  earned 
gross  of  $34,245,328  has  succeeded  in  barely  earn- 
ing its  expenses  and  fell  short  of  earning  taxes  in 
the  sum  of  $629,155.  And  the  results  have  been 
growing  worse  month  by  month,  because  with  each 
succeeding  month  there  were  larger  wage  increases 
to  take  care  of.  In  July  $12,088,784  gain  in  gross 
yielded  $4,047,565  gain  in  net;  in  December  on  the 
other  hand  $11,764,384  increase  in  gross  was  at- 
tended by  $2,488,530  loss  in  net.  The  New  York 
Central  is  more  fortunate  in  that  its  net  has  not 
yet  been  altogether  wiped  out,  but  its  experience 
has  been  the  same  in  the  growing  unfavorableness 
of  the  results.  In  July  $5,090,942  gain  in  gross 
brought  $1,652,295  gain  in  net,  while  for  December 
with  $8,294,021  improvement  in  gross  revenue 
there  was  a  shrinkage  in  the  net  of  $3,086,160.  In 
brief,  with  the  December  gross  increased  from  $19,- 
088,857     to     $27,382,879,    the    net    of    the    New 
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York  Central   was  reduced  from  $8,438,549  to  $5,- 
352,389. 

In  other  parts  of  the  country  the  showing  is  much 
the  same.  The  Illinois  Central  in  December  1918 
fell  $236,711  short  of  meeting  its  ordinary  running 
expenses,  against  net  of  $2,076,377  above  expenses 
in  December  1917.  The  Chicago  &  North  Western 
for  the  month  fell  $1,084,402  short  of  meeting  ex- 
penses, against  net  of  $2,173,018.  In  like  manner 
the  Milwaukee  &  St.  Paul  failed  to  earn  its  expenses 
by  $215,458,  the  Great  Northern  by  $392,334,  the 
Rock  Island  by  $229,283,  and  the  Erie  by  $146,519. 
In  the  New  England  States  the  Boston  &  Maine  fell 
$1,837,394  short  of  meeting  bare  running  expenses 
and  the  New  Haven  fell  $249,827  short.  In  tabular 
form  the  December  comparisons  of  gross  and  net 
for  the  roads  mentioned  are  as  follows: 


December — 

1918. 

1917. 

Increases. 

Decreases. 

$ 
Boston  &  Maine. Gross.     5,734,750 
Net    defl.837,394 

$ 
4,671,063 
271.238 

$ 
1.063,687 

$ 
2,108,632 

N  Y  N  H  &  Hart-Gross- 
Net  .. 

8.608,151 
def249,827 

6,961.617 
1.181,592 

1.646,534 

1,431,419 

Erie Gross. 

Net  .. 

8,176,460 
defl46,519 

5,309,243 
def669,154 

2,867,217 

522,635 

niinois  Central.. Gross. 

Net  .. 

9.130,043 
def236,711 

7,398,783 
2,076,377 

1,731,260 

2,313,088 

Chic  &  Nor  West  Gross.  10,676,200 
Net    def  1,084,402 

8,788.958 
2,173,018 

1,887,242 

3,257,420 

O  M  &  St  Paul. .Gross. 
Net.. 

12.334,545 
def215,458 

9,168,421 
1.483,355 

3,146,124 

1,698,813 

Ohic  R  I  &  Pac. .Gross. 

Net  .. 

8.423,885 
def  229, 283 

7,505,216 
2,019,244 

918,669 

2,248,527 

Great   Northern. Gross. 
Net  .. 

9,848,200 
def392,334 

6,884,843 
1,946.940 

2.963,357 

2,339,274 

The  foregoing  constitute  merely  a  few  sample 
instances.  The  fact  is  that  because  of  the  wage 
increases  the  country  has  reached  a  pass  where  nearly 
half  the  railroads  are  unable  any  longer  to  earn  bare 
operating  expenses.  In  substantiation  of  this  state- 
ment we  furnish  the  following  list  of  roads  which 
in  December  failed  either  to  earn  running  expenses 
or  running  expenses  and  taxes  combined. 

Net  Earnings         Net  Earnings 
Before  Taxes.         After  Taxes. 

Month  of  December —  $  <$ 

Atlanta  Birmingham  &  Atlantic  def .      57,109  def.      79,398 

Bait  &  Ohio  Chi  Terminal def.    154,807  def.    186,683 

Bait  Ches  &  Atlantic def.      25,090  def.      29,891 

Belt  Ry  of  Chicago 10,303  def.        6,138 

Birmingham  Southern def.        5,380  def.      42,265 

Boston  &  Maine def. 1,837,394  def.2,090,531 


Buffalo  &  Susquehanna def.  36,125 

Canadian  Pacific  Lines  in  Me.  _def .  39 ,043 

Central  RR  of  New  Jersey def.  431,322 

Central  Vermont def.  290 ,595 

Chicago  &  Alton 37,931 

Chicago  &  E  astern  Illinois def .  275 ,279 

Chicago  &  North  Western def  .1,084,402 


def. 
def. 
def. 
def. 
def. 
def. 


Net  Earnings 
Before  Taxes. 

Month  of  December —  $ 

Gulf  Mobile  &  Northern def.  22,600 

Hocking  Valley def.  95,869 

Illinois  Central def.  236,711 

Indiana  Harbor  Belt def.  122,335 

International  &  Great  North'n.def .  24,482 

Kansas  City  Mexico  &  Orient. .def.  71,745 

Kan  City  Mex  &  Or  of  Texas.  _ def .  79,036 

Kansas  City  Terminal def.  8,058 

Lake  Brie  &  Western def.  72,721 

Long  Island def.  203,441 

Louisiana  Ry  &  Navigation 8,216 

Louisville  &  Arkansas def .  9 ,  605 

Maine  Central def.  269,144 

Maryland  Delaware  &  Virginia.def .  17,081 

Minneapolis  &  St  Louis 15 ,886 

Minnesota  &  International def.  7,244 

Mississippi  Central def.  17,770 

Missouri  &  No  Ark def .  83 ,588 

Missouri  Okla  &  Gulf def.  29,356 

Monongahela  Connecting def.  35,590 

New  Orleans  Great  Northern __ def.  62,014 

New  Orl  Texas  &  Mexico def.  40,603 

New  York  New  Haven  &  Hartf  _def .  249,827 

New  York  Ont  &  Western def.  178,705 

New  York  Susq  &  West def.  17,133 

Norfolk  Southern def.  27,352 

Northwestern  Pacific def.  5,933 

Panhandle  &  Santa  Fe def.  140,091 

Pennsylvania  RR 353,950 

Pennsylvania  Co 247 ,547 

Peoria  &  Pekin  Union def .  59 ,690 

Pitts  &  Shawmut def.  16,034 

Pitts  &  West  Va def.  106,213 

Pitts  Cin  Chi  &  St  Louis def .  347 ,839 

Quincy  Omaha  &  Kan  City def .  53 ,  195 

Rutland def.  62,159 

St  Joseph  &  Grand  Island def.  86,146 

St  L  &  San  Fran  of  Texas def.  825 

St  L  Southwest  of  Texas def.  202,529 

San  Antonio  &  Aransas  Pass 7,891 

Seaboard  Air  Line 68,671 

Tennessee  Central ' def.  41,232 

Texas  &  New  Orleans def.  21,229 

Toledo  Peoria  &  Western 4 ,476 

Trinity  &  Brazos  Valley def .  33 ,552 

Ulster  &  Delaware def.  27,573 

Virginian def.  140,241 

Western  Pacific def.  46,858 

West  Jersey  &  Sea  Shore def.  310,129 

Wheeling  &  Lake  Erie def .  37 ,683 

Wichita  Falls  &  N  W def.  62,822 


Chicago  Great  Western def. 

Chicago  Junction def. 

Chicago  Milwa  &  St  Paul def. 

Chicago  Peoria  &  St  Louis def. 

Chicago  Rock  Island  &  Pacific. def. 
Chicago  Rock  Island  &  Gulf___def. 
Chicago  Terre  Haute  &  S  E__.def. 

Cincinnati  Ind  &  Western def. 

Delaware  &  Hudson def. 

Denver  &  Salt  Lake def. 

Detroit  Toledo  &  Ironton def. 

Duluth  &  Iron  Range def. 

Duluth  Missabe  &  Northern.  __ def. 
Duluth  South  Shore  &  Atlantic  _  def . 

Erie def. 

Fort  Worth  &  Rio  Grande 

Grand  Rapids  &  Indiana def. 

Great  Northern def. 

Gulf  &  Ship  Island Idef! 

Gulf  Colo  &  Santa  Fe def. 


86,872 

59,594 

215,458 

145,447 

229,283 

5,564 

17,952 

27,415 
120,367 
164,641 

68,009 
194,026 
231,905 

35,274 

146,519 

1,799 

54,297 
392,334 

19,341 
315,349 


33,805 

60,494 
447,757 
298,532 

16,645 
354,942 
def. 1,652,784 
def.  148,376 

65,735 
730,322 
152,123 
687,730 

12,580 

32,283 

38,283 
178,983 
173,645 

73,409 
200,311 
249,056 

40,934 

269,755 

783 

66,424 
443,933 

41,282 
403,200 


def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 


Net  Earnings 
After  Taxes. 
I 
39,017 
10,234 
584,368 
133,967 
84,484 
76,031 
88,068 
14,682 
100,686 
284,770 
8,169 
33,600 
366,615 
31,924 
59,085 
10,478 
20,754 
89,491 
34,553 
51,015 
81,657 
52,296 
448,952 
202,982 
27,095 
47,353 
27,893 
135,632 
629,155 
22,321 
69,190 
14,514 
122,118 
607,892 
55,525 
87,865 
104,119 
2,245 
238,421 
8,701 


def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 

def. 


59,043 

46,696 

37,636 

13,257 

35,751 

32,451 

177,541 

150,540 

342,564 

100,523 

72,914 


This  exhibit  ought  to  arouse  the  attention  of  the 
whole  public.  It  is  startling  in  the  results  it  dis- 
closes. The  figures  are  derived  from  the  monthly 
returns  filed  with  the  Inter-State  Commerce  Commis- 
sion at  Washington  and  therefore  are  authentic  and 
reliable.  The  Commerce  Commission  requires 
monthly  returns  from  all  railroads  whose  operating 
revenue,  (gross)  exceed  one  million  dollars  per 
annum.  There  are  in  the  whole  country  about 
196  of  these.  Up  to  last  night  185  of  these  had  filed 
their  exhibits  for  the  month  of  December.  Out 
of  this.  185  it  will  be  seen  no  less  than  72  roads  had 
failed  to  meet  ordinary  running  expenses  and  10 
more  had  failed  to  earn  running  expenses  plus  taxes, 
making  altogether  82  roads  (out  of  185),  the  list 
comprising  nearly  all  the  most  prominent  railroad 
companies  of  the  country.  It  will  be  obvious  that 
such  a  situation  if  not  soon  corrected  must  spell 
disaster  not  alone  for  the  railroads  but  for  the 
country  as  well. 

It  is  idle  to  discuss  plans  for  the  future  control  of 
the  roads  while  such  a  condition  of  impending  bank- 
ruptcy   exists.     With    each    succeeding     month,  as 
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already  stated,  the  result  gets  worse,  because  pay- 
rolls are  further  swollen.  Preliminary  totals  that 
we  have  compiled  for  December  for  the  185  roads 
which  have  filed  returns  show  an  aggregate  loss  in 
net  for  the  month  of  about  $44,000,000.  This  is 
at  the  rate  of  over  $525,000,000  per  year.  How  long 
will  the  Government  be  able  to  stand  such  a  loss? 
How  long  will  the  railroads  be  able  to  stand  it?  It 
should  be  remembered  that  this  loss  has  occurred 
in  face  of  the  mildest  winter  weather  the  country  has 
ever  experienced  and  in  comparison  with  extraor- 
dinarily bad  weather  in  the  year  preceding.  There 
is  much  discussion  of  the  extent  of  the  loss  sustained 
by  the  Government  on  the  operations  for  the  calen- 
dar year  1918  in  meeting  in  the  Government  guar- 
anteed rental.  But  on  the  basis  of  the  December 
results,  with  the  roads  so  generally  failing  to  meet 
expenses,  what  is  going  to  be  the  magnitude  of  the 
loss  for  1919?  It  is  no  exaggeration  to  say  that 
unless  the  rising  cost  of  operations  is  speedily  checked 
the  Government  will  be  facing  the  prospect  of  a 
deficiency  of  a  billion  dollars  or  more.  At  this  very 
moment  the  Railroad  Administration  is  considering 
still  further  wage  increases  wholly  regardless  of 
consequences. 

Some  shippers'  organizations  have  recently  ap- 
peared before  the  Senate  Committee  on  Inter-State 
Commerce  and  urged  that  the  discredited  Inter- 
State  Commerce  Commission  be,  with  the  ending 
of  the  war,  reinstated  in  its  old  function  in  the 
direction  of  the  affairs  of  the  roads.  Had  it  not 
been  for  the  narrow  policy  pursued  by  the  Commis- 
sion in  denying  to  the  carriers  adequate  revenues 
the  Government  would  never  have  had  a  decent 
excuse  for  taking  over  the  roads.  The  shippers 
referred  to,  want  the  Commission  to  exercise  sway 
over  the  carriers  because  they  count  on  getting  lower 
freight  rates  in  that  manner.  But  the  surest  way 
to  obtain  cheap  rates  is  to  hold  down  the  expenses. 
Under  Government  control  expenses  have  been 
added  to  in  most  reckless  fashion,  through  wage 
increases,  and  the  plan  is  to  extend  these  increases  in 
even  greater  degree. 

To  attain  their  end,  shippers  should  concern  them- 
selves, not  about  rates,  but  about  expenses.  Rates 
will  regulate  themselves  if  expenses  are  held  down. 
The  situation,  as  we  have  seen,  is  growing  so  serious 
that  merchants'  associations  and  chambers  of 
commerce  all  over  the  country  ought  to  organize 
in  active  protest  against  further  expansion  of  the 
pay  rolls.  They  ought  to  demand  that  they  be 
given  a  chance  to  appear  in  opposition,  before  any 
more  higher  wage  schedules  are  put  into  effect.  It 
should  be  their  right  to  be  heard  in  opposition  to 
increases  in  expenses,  just  as  it  is  their  right  to  be 
heard  in  opposition  to  proposed  advances  in  freight 
and  passenger  rates.  It  may  not  be  possible  to 
reduce  wages  at  this  juncture,  after  they  have  been 
so  prodigiously  raised,  but  certainly  action  ought  to 
be  taken  to  prevent  new  wage  advances.  The 
situation  is  most  critical  and  it  must  be  dealt  with 
at  once  and  effectively. 


THE  FINANCIAL   SITUATION. 

In  a  recent  address  to  the  14th  annual  convention 
of  the  National  Rivers  and  Harbor  Congress, 
Mr.  A.  R.  Hawley,  President  of  the  Aero  Club  of 
America,  discoursed  of  transportation  through  the 
air  and  advocated  forming  a  50-million  corporation 
to  take  over  the  800-million  dollars'  worth  of  air- 
planes, motors,  and  like  equipment  which  the  army 
and  navy,  he  said,  cannot  use  and  desire  to  dispose 
of.  This  corporation  he  would  have  devise  means 
for  salvaging  this  equipment  and  establishing  aerial 
lines  in  this  and  in  the  Central  and  South  American 
countries,  where  he  thinks  a  great  desire  for  them 
exists.  Particularly,  he  would  have  lines  established 
between  industrial  centres,  employing  some  of  the 
thousands  of  army  and  navy  aviators,  now  idle. 
Predicting  the  general  use  of  the  air  for  transporting 
not  alone  mail  but  passengers  and  merchandise, 
he  urged  that  this  country,  originator  of  the  practical 
flying  machine,  be  not  backward  again. 

In  a  recent  address  to  the  London  Chamber  of 
Commerce  Major-General  Sykes  declared  his  con- 
fident expectation  of  seeing  ere  long  established 
weekly  air  service  not  only  locally  in  the  United 
Kingdom  but  across  the  Channel  to  Paris  and  the 
Atlantic  to  this  country  and  from  London  to  Cairo 
and  India  and  from  the  Cape  to  Cairo.  This  is  in 
the  realm  of  dreams,  of  course,  yet  all  accomplish- 
ments begin  there,  and  this  is  not  to  be  dismissed 
as  either  impossible  or  as  only  a  fulfilment  of  the 
distant  future.  Quite  lately  the  newspapers  re- 
ported a  large  "bargain"  purchase  of  aviation 
interests  and  property  in  Canada  by  an  American 
of  large  means  and  faith  in  the  future  of  travel  per 
the  air.  There  is  nothing  in  modern  discovery,  save 
possibly  wireless  communication  and  Mr.  Marconi's 
bold  conjecture  of  exchanging  information  with  the 
people  of  other  worlds  than  ours,  more  daring  than 
this  conquest  of  the  air.  We  do  well  to  take  a 
growing  interest  in  it,  and  even  to  look  upon  it  with 
expectancy  as  adding  to  our  resources  and  possibly 
as  helping  solve  our  transportation  problems. 

After  so  much  is  said,  the  vice  in  Mr.  Hawley 's 
plan  must  not  be  overlooked.  He  was  speaking  to 
a  body  of  men  whose  official  title  is  too  reminis- 
cently  suggestive  of  what  cannot  bear  any  politer 
name  than  "pork,"  and  the  place  of  meeting  was 
Washington.  Moreover,  his  proposition  was  openly 
to  "organize  a  Government  corporation  similar  to  the 
Grain  Corporation."  A  Government-organized  and 
Government-owned  corporation  is  to  rescue  the 
aviators  from  idleness,  salvage  material,  and  convert 
a  public  loss  into  a  means  of  progress  and  profit. 
To  any  well-devised  plan  for  building  up  this  indus- 
try by  private  capital  the  kindest  consideration 
should  be  given,  while  putting  upon  it  the  burden 
of  proof  such  as  careful  business  men  always  expect; 
to  any  proposition  for  setting  Government  into  still 
another  line  of  financial  experiment  and  commitment 
the  country  should  respond  with  an  unmistakably 
clear  negative.  Have  we  not  already  troubles 
enough,  difficult  problems  enough,  drains  enough 
upon  our  resources?  Has  anybody  trustworthy 
information  of  where  the  long-lost  lamp  of  Aladdin 
can  be  found?  Furthermore,  in  this  very  matter 
of  aviation  has  not  the  country  already  made  a 
failure  dismal  enough  to  answer  for  a  warning? 
Is  this  the  time,  and  are  the  present  circumstances 
the    suitable    circumstances,    for    setting    up    more 
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Government  corporations  to  do  any  kind  of  "busi- 
ness?" Is  Government,  the  most  miserably  in- 
efficient and  wasteful  instrumentality  in  the  work 
which  must  be  committed  to  it,  to  be  led,  or  even 
permitted,  to  undertake  any  more  outside  lines? 
At  the  very  least,  all  such  extra-advanced  under- 
takings are  premature.  Let  private  persons  prove 
their  faith  by  getting  together  to  take  over  the 
material  and  push  on  the  development. 


Bank  clearings  for  the  opening  month  of  the 
year,  as  presented  on  the  first  page  of  this  issue, 
do  not  reflect  the  contraction  in  business  which 
multiplying  evidences  indicate  is  under  way  and 
assuming  a  gradually  widening  sweep.  In  specific 
lines  the  withdrawal  or  cancellation  of  war  orders 
has  had  a  somewhat  adverse  effect — notably  so  in 
cotton  goods.  Nevertheless,  the  aggregate  of  clear- 
ings disclosed  by  our  compilations  is  not  only  well  in 
excess  of  the  record  total  for  the  period  established 
a  year  ago,  but  actually  by  a  moderate  amount 
the  largest  of  any  month  in  the  country's  history. 
It  is  to  be  explained,  of  course,  that  high  prices 
have  been  somewhat  more  of  a  factor  in  swelling 
totals  this  year  than  last,  but  hardly  to  an  extent  to 
account  for  all  the  gain  shown.  At  a  few  individual 
cities,  moreover,  special  influences  have  been  re- 
sponsible for  phenomenal  expansion.  At  Lexington, 
Ky.,  for  instance,  very  heavy  sales  of  tobacco 
explain  the  enormous  increase  recorded  there,  as 
does  a  like  fact  and  large  whiskey  tax  payments 
make  plain  the  extraordinary  gain  at  Owensboro. 
Furthermore,  the  operations  of  the  Federal  Reserve 
banks  have  left  no  uncertain  impress  on  the  results 
at  Pittsburgh,  Baltimore  and  Birmingham. 

The  true  situation  in  January  1919  is  indicated 
by  the  fact  that  of  the  173  cities  reporting  only 
44  exhibit  declines  for  1917,  and  that  the  decreases 
are  small  or  moderate  as  a  rule.  On  the  other  hand, 
gains  of  very  appreciable  proportions  are  not  un- 
common and  are  to  be  found  in  all  sections  of  the 
country.  The  total  at  New  York  is  the  heaviest  on 
record  for  January  and  the  same  is  true  of  125  other 
cities.  Moreover,  for  26  cities,  New  York  among 
them,  the  January  aggregates  set  new  high  marks 
for  any  monthly  period.  The  total  for  the  173 
cities  at  $32,338,941,532  is  greater  by  over  h% 
billion  dollars,  or  21.9%,  than  that  for  1918,  and 
26.2%  more  than  in  1917,  while  contrasted  with 
1916  an  augmentation  of  60.7%  is  recorded,  and 
with  1914  of  practically  100%.  At  New  York  the 
gain  over  January  a  year  ago  is  21.4%,  and  com- 
pared with  the  two  preceding  years  there  are  gains 
of  18.1%  and  44.9%  respectively.  Outside  of  this 
city  the  month's  aggregate  at  $14,478,298,698  is 
22.6%  over  last  year,  37.9%  above  1917  and  85.6% 
in  excess  of  1916.  Among  the  47  cities  recording 
percentages  of  increase  running  over  25%  are  in- 
cluded such  prominent  centres  as  Pittsburgh, 
Baltimore,  Washington,  Boston,  Cleveland,  Cin- 
cinnati, Detroit,  Peoria,  Youngstown,  San  Fran- 
cisco, Seattle,  Portland,  Ore.,  Oakland,  Tacoma, 
Minneapolis,  Denver,  Duluth,  Sioux  City,  Louisville, 
Richmond,  Atlanta,  Memphis,  Norfolk,  Birmingham, 
Chattanooga  and  Jacksonville.  On  the  other  hand, 
while  44  cities  in  all  show  losses,  in  only  11  cases  do 
they  run  above  10%. 

Transactions  in  stocks  on  the  New  York  Stock 
Exchange  during  January  were  of  slightly  smaller 
volume  than  for  December,  and  below  those  of  the 


corresponding  period  of  either  1918  or  1917.  The 
general  trend  of  values  was  downward.  The  deal- 
ings in  stocks  reached  11,858,465  shares,  against 
13,616,357  shares  in  1918  and  16,939,440  shares 
and  15,956,944  shares,  respectively,  one  and  two 
years  earlier.  Railroad  and  industrial  bonds  were 
traded  in  more  freely  than  a  year  ago  and  a  much 
greater  degree  of  activity  was  recorded  in  the  oper- 
ations in  foreign  Government  securities,  $10,015,000 
United  Kingdom  53^s  in  one  lot  having  changed 
hands  on  Monday,  the  13th.  But  United  States 
bonds  (the  various  Liberty  Loan  issues)  were  the 
especial  feature  of  the  market,  the  sales  reaching 
no  less  than  167  million  dollars  par  value,  or  three 
times  those  of  a  year  earlier.  Altogether,  therefore, 
operations  in  all  classes  of  bonds  summed  up  267^ 
million  dollars  par  value,  comparing  with  106^ 
millions  in  1918  and  124^  millions  in  1917.  Boston 
transactions  aggregated  357,456  shares,  against 
327,889  shares  in  1918  and  737,676  shares  in  1917, 
and  $3,471,240  bonds,  against  $1,757,250  and 
$1,910,400.  Chicago  sales  were  400,471  shares 
stock  in  1919,  against  116,900  shares  in  1918  and 
$588,000  bonds,  against  $501,600. 

An  appreciable  gain  compared  with  last  year  is 
indicated  by  the  compilation  of  clearings  for  cities 
in  the  Dominion  of  Canada.  Specifically,  of  the 
25  cities  from  which  we  have  received  returns,  only 
four  fail  to  show  increases,  and  the  grand  aggregate 
sets  a  new  high  record  for  the  period.  The  total 
for  all  of  the  cities  for  the  month  this  year  reaches 
$1,191,224,971,  or  16.6%  more  than  for  1918, 
28.1%  heavier  than  in  the  preceding  year  and 
nearly  60%  in  excess  of  1916. 


The  foreign  export  trade  of  the  Dominion  of 
Canada  for  the  year  1918  exhibited  a  quite  important 
shrinkage,  the  result  mainly  of  a  considerable  con- 
traction in  the  volume  of  the  outflow  of  agricultural 
products.  Imports  for  the  final  month  of  the 
calendar  year — December — were  of  comparatively 
full  proportions,  but  exports  dropped  below  those 
for  November  by  a  fairly  large  amount  and  were 
nearly  403^  million  dollars  less  than  for  the  month 
in  1917.  For  the  twelve  months  the  outflow  of 
domestic  merchandise  covered  a  value  of  only 
$1,229,208,244,  which  compared  with  $1,547,430,855 
in  1917  and  $1,094,347,148  in  1916.  Coincidentally, 
imports  of  $906,670,404  contrasted  with  $1,005,- 
071,716  and  $767,221,046.  It  follows,  therefore, 
that  the  favorable  balance  of  trade,  or  export  excess, 
was  smaller  in  1918  than  in  either  of  the  two  pre- 
ceding years,  the  comparison  being  between  $322,- 
537,840  and  $542,359,139  and  $327,126,102.  Agri- 
cultural exports  alone,  in  1918,  showed  a  loss  of 
some  212  million  dollars  and  manufactures  a 
decline  of  about  125  millions,  these  being  offset  in 
only  slight  degree  by  gains  in  minerals,  and  the 
products  of  forest  and  fisheries.  As  in  the  United 
States,  the  quantitative  decrease  in  exports  was 
greater  than  the  value  indicates,  owing  to  the  higher 
prices  prevailing  in  1918. 


Even  in  an  undertaking  of  such  gigantic  propor- 
tions as  the  Peace  Conference,  radical  changes  in  the 
complexion  of  things  can  take  place  within  a  few 
days.  For  instance,  last  Sunday,  M.  Pichon,  the 
French  Foreign  Minister,  announced  to  the  news- 
paper correspondents,  somewhat  regretfully,  that,  in 
response  to  the  efforts  that  had  been  made  to  bring 
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together  the  various  Russian  political  factions  for  a 
conference  at  the  Princes'  Islands  in  the  Sea  of  Mar- 
mora, with  delegates  from  the  Entente  nations,  only- 
one  had  responded  officially.  That  individual  ex- 
pressed the  fear  that  no  other  faction  in  his  country 
would  be  represented. 

On  Thursday  afternoon  of  this  week,  only  four  days 
later,  came  the  word  that,  from  Moscow,  M.  Tchitch- 
erin,  Russian  Minister  of  Foreign  Affairs,  had  caused 
to  be  sent  a  message  to  the  Peace  Commissioners 
assembled  in  Paris  that  the  Soviet  Government,  not 
only  was  willing  to  send  delegates  to  the  Princes' 
Islands  to  discuss  peace  terms,  but  also  to  acknowl- 
edge Russia's  financial  obligations  to  creditors  of 
Entente  nationality,  and  even  to  guarantee  the  pay- 
ment of  interest  on  the  debts  of  the  Soviet  Govern- 
ment, by  surrendering  stipulated  quantities  of  raw 
materials.  That  the  news  might  reach  the  Supreme 
War  Council  as  promptly  as  possible,  the  Russian 
Foreign  Minister  made  use  of  the  wireless.  Further- 
more, that  no  time  might  be  lost  in  receiving  a  reply, 
he  asked  that  the  Soviet  Government  be  informed 
promptly  as  to  where  its  representatives  should  go, 
and  even  as  to  the  route  that  they  should  take. 

Promptly  upon  receiving  this  apparently  unex- 
pected message,  the  Council  made  arrangements  to 
send  a  joint  committee  of  two  representatives  from 
each  of  the  five  great  Powers  to  meet  the  Soviet 
Government  delegates  at  the  place  designated  in  the 
original  invitation  sent  to  the  heads  of  the  various 
political  factions  in  Russia.  One  of  the  American 
representatives  on  this  commission  will  be  Professor 
George  Herron,  a  personal  friend  of  President 
Wilson's,  for  some  years  resident  in  Europe,  and  the 
other,  William  Allen  White,  an  American  news- 
paper editor,  well  known  in  the  Middle  West.  The 
date  for  the  meeting  was  first  fixed  for  Feb.  15,  but 
it  is  expected  that  it  will  be  deferred  sufficiently  to 
give  all  the  delegates  reasonable  time  for  reaching 
their  destination.  According  to  the  latest  advices 
received  yesterday,  no  other  Russian  Government, 
except  that  of  the  Crimea,  had  accepted  the  invita- 
tion of  the  Supreme  War  Council  to  be  represented. 
To  what  extent  and  in  what  ways  the  Lenine  Govern- 
ment can  made  good  its  signified  willingness  to  meet 
Russia's  financial  obligations  to  her  creditors,  and 
what  the  ultimate  purpose  of  agreeing  to  discuss 
peace  terms  may  prove  to  be,  are  largely  matters 
of  conjecture  at  the  moment.  It  is  hoped  that  the 
outcome  will  be  the  beginning  at  least  of  peace  and 
order  for  Russia. 


President  Wilson's  influence  at  the  Peace  Conference 
appears  to  be  as  potent  as  at  any  time  since  the  ses- 
sions began.  At  a  meeting  of  the  Supreme  Council 
at  the  beginning  of  the  week  he  is  said  to  have  spoken 
in  the  plainest  terms  to  the  effect  that  he  would 
not  be  a  party  to  a  division  of  Germany's  colonies 
among  the  powers  in  whose  possession  they  now  are, 
and  later  become  a  party  to  a  League  of  Nations 
that  would  virtually  guaranee  the  title  of  those 
colonies.  This  speech  is  reported  to  have  strength- 
ened the  President's  position  greatly.  He  attained 
the  greatest  prominence,  however,  in  a  public  way 
when,  on  Monday  evening,  he  delivered  an  address 
at  the  French  Chamber  of  Deputies  to  a  large  and 
brilliant  audience.  Prominent  among  his  auditors 
were  President  Poincare,  the  Presidents  of  the 
Chamber  of  Deputies  and  Senate,  and  many  mem- 
bers of  both  Houses  of  Parliament,. as  well  as  the  full 


membership  of  the  French  Cabinet.  As  a  token  of 
special  honor  the  entire  audience  rose  as  President 
Wilson  proceeded  to  the  tribune,  remained  standing 
throughout  his  address,  in  spite  of  his  several  times 
repeated  protests,  and  cheered  for  fully  five  minutes 
before  he  was  able  to  begin. 

Declaring  that  "America  had  paid  her  debt  to 
France  by  sending  her  sons  to  fight  upon  the  soil  of 
France,"  he  added:  "She  did  more.  She  assisted 
in  drawing  the  forces  of  the  world  together,  in  order 
that  France  might  never  again  feel  her  isolation; 
in  order  that  France  might  never  feel  that  hers  was 
a  lonely  peril,  and  would  never  again  have  to  ask 
the  question,  who  would  come  to  her  assistance." 
Continuing,  the  President  said:  "For  the  alternative 
is  terrible  for  France.  I  do  not  need  to  point  out 
to  you  that  east  of  you  in  Europe  the  future  is  full 
of  question.  Beyond  the  Rhine,  across  Germany, 
across  Poland,  across  Russia,  across  Asia,  there  are 
questions  unanswered,  and  they  may  be  for  the  present 
unanswerable.  France  still  stands  at  the  frontier." 
Owing  to  the  fact  that  most  of  the  deputies  and  sen- 
ators do  not  understand  English,  the  applause  was 
not  pronounced  while  the  President  was  speaking, 
but  when  the  official  interpreter  read  the  speech  in 
French,  they  gave  full  vent  to  their  feelings. 

Preceding  the  Chamber  of  Deputies  speech, 
President  Wilson  presided  at  the  opening  session  of 
the  League  of  Nations  Commission  held  in  Col. 
House's  apartments.  Prominent  among  those  pres- 
sent  were  Lord  Robert  Cecil,  for  Great  Britain; 
Leon  Bourgeois,  for  France;  Premier  Orlando,  for 
Italy;  Baron  Chinda,  for  Japan;  and  also  represen- 
tatives of  Belgium,  Serbia,  Brazil,  Portugal  and 
China.  The  text  of  the  League  of  Nations  was 
presented  and  is  reported  to  have  been  discussed 
in  a  specific  rather  than  general  way.  On  Thursday, 
following  daily  discussions  in  the  interval,  announce- 
ment was  made  officially  that  "the  basic  fabric  of 
the  complete  draft  of  the  constitution  of  the  League 
of  Nations"  had  been  agreed  upon  and  that  an 
understanding  had  been  reached  also  with  respect 
to  the  third  article  of  the  document.  In  other 
words,  it  was  suggested  that  roughly  one  third  of 
the  work  of  the  conference  had  been  completed. 
Late  yesterday  official  announcement  was  made  in 
Paris  that  practically  half  of  the  draft  of  the  plan 
had  been  approved. 

The  election  early  in  the  week  of  Secretary  of 
State  Lansing  as  President  of  the  Committee  on  Re- 
sponsibility for  the  War  naturally  was  well  received 
in  the  United  States.  Louis  L.  Klotz,  French  Min- 
ister of  Finance,  was  chosen  President  of  the  Com- 
mittee on  Reparation.  Very  little  was  heard  from 
Premier  Hughes  of  Australia  until  Thursday,  when 
he  gave  out  an  interview  indicating  that  he  was  not 
satisfied  with  the  mandatory  scheme  of  the  Peace 
Conference  for  governing  the  colonies  and  islands 
formerly  held  by  Germany.  He  was  quoted  as  hav- 
ing said  that  Australia  claims  full  control  of  all  the 
islands  below  the  equator  except  Samoa,  which,  in 
his  judgment,  should  go  to  New  Zealand,  and  that 
part  of  New  Guinea  which  now  belongs  to  Holland. 
Elaborating  the  contention  of  his  country,  the  Pre- 
mier said:  "What  Australia  wants  is  a  settlement  of 
the  Pacific  island  question  by  the  Peace  Conference. 
She  wants  a  settlement  such  as  she  is  entitled  to 
have,  one  that  will  insure  her  national  safety  and 
guarantee  her  industrial,  social  and  racial  policy. 
This  is  what  we  want,  and  we  want  it  now." 
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Reference  only  can  be  made  to  the  numerous  other 
questions  discussed.  Official  announcements  and 
reports  of  what  was  going  on  from  day  to  day  have 
been  made  in  rapid  succession.  The  formation  of  a 
Society  of  Nations  occupied  a  prominent  place  in 
the  discussions  for  several  days.  On^Thursday,  one 
of  the  most  striking ,  but  not  by  any  means  unex- 
pected, statements  that  came  to  hand,  was  that  the 
plan  for  an  international  police  force  for  the  en- 
forcement of  the  decrees  of  the  League^of  Nations 
had  been  abandoned,  and  that  Jeff  orts  were  being 
made  to  arrive  at  an  agreement  upomthe  size  of  the 
army  to  be  maintained  by  each  of^thejLeague  mem- 
bers. Another  report  was  that^the  boycott  would  be 
depended  upon  largely  to  make  the  League  effec- 
tive. Careful  observers  have  feared  'all  along  that 
the  means  of  enforcement'  would  prove  to  be  the 
rock  on  which  the  whole  League  of  ^Nations  scheme 
would  be  dashed  to  pieces.  President  Wilson 
expects  to  sail  for  home^Feb.  13.  Whether  he  will 
return  to  France  has  not  been  determined,  according 
to  the  latest  advices  yesterday. 


new  values.  America  must,  therefore,  look  to  and 
prepare  for  a  readjustment  of  prices  before  her  allies 
will  discuss  freedom  of  control  and  regulation  in 
trade.  That  is,  we  may  as  well  recognize  the  situa- 
tion in  which  we  are  placed  and  take  the  bump. 
We  can  make  a  cushion  to  lessen  the  shock  by 
America  creating  long-term  commercial  credits,  and 
in  the  creation,  through  the  aid  of  American  banks 
and  investors,  of  dollar  credits  running  over  a  term 
of  years,  based  on  securities  of  undoubted  value." 


The  financial  aspects  of  the  terms  of  peace  that 
are  being  considered  began  to  assume  considerable 
prominence  this  week,  not  only  in  discussions  in  the 
Peace  Conference,  but  in  the  various  European  capi- 
tals other  than  Paris.  The  Wilson  plan  for  a  League 
of  Nations  was  supposed  to  settle  the  troublesome 
question  of  disarmament  by  arranging  for  a  gradual 
reduction  in  the  armed  forces.  In  support  of  this 
idea  it  was  urged  that  the  saving  would  be  practically 
equivalent  to  the  interest  on  the  annual  debt  of  the 
member  nations.  In  the  case  of  Great  Britain  alone 
it  was  pointed  out  that  the  annual  interest  will  be 
$2,000,000,000  on  the  army  debt  alone,  to^which  must 
be  added  $1,000,000,000  for  the  navy.*  Of  course 
one  of  the  first  questions  invariably  praised  when 
methods  are  being  considered  for  the  payment  of 
refunding  of  war  debts  is  the  extent  to  which  Ger- 
many can  be  or  should  be  made  to  pay  for  it  all. 
In  general  it  has  been  declared  that  the  amount 
should  be  the  maximum  which  she  could  stand, 
without  adversely  affecting  her  means  for  raising 
money. 

Prominent  among  the  American  bankers  who  are 
in  Europe  making  a  careful  study  of  financial  and 
other  conditions  are  Frank  A.  Vanderlip,  President 
of  the  National  City  Bank,  and  Alvin  W.  Krech, 
President  of  the  Equitable  Trust  Co.,  of  New  York. 
On  Wednesday  Mr.  Krech,  discussing  financial  con- 
ditions in  Europe  in  a  broad  way,  but  more  par- 
ticularly those  in  France,  expressed  himself  in  favor 
of  an  international  moratorium,  in  order  to  give  the 
various  nations  time  to  put  into  effect  a  compre- 
hensive reconstruction  program.  He  said:  "The  in- 
terdependence of  the  nations  of  the  world  after  this 
unparalleled  cataclysm  must  be  obvious,  and,  there- 
fore, the  situation  in  France,  the  centre  of  the  con- 
flict, is  of  vital  interest  to  us.  The  enormous  infla- 
tion of  currency  here  has  created  a  temporary  and 
purely  fictitious  plethora  of  money,  and  while  the 
rates  are  quotably  low,  all  food  and  commodity 
prices  are  well-nigh  prohibitive.  This  is  coincident 
with  the  severest  restriction  of  commercial  credit. 

"The  French  and  British  Governments  have  ac- 
cumulated considerable  reserves  of  raw  materials 
and  manufactured  goods  for  war  purposes,  which  will 
suffice  their   present   needs,    and^will   suffice  long 


Italy  ^  and  her  financiers  are  coming  to  a  better 
realization  of  the  strained  financial  condition  of  their 
country  by  reason  of  the  war.     According  to  Luigi 
Luzzatti,  former  Premier,  Italy's  net  debt  is  now 
more  than  $12,500,000,000,  against  $2,750,000,000 
when  she  entered  the  war.   When  pensions  and  many 
current  bills  of  the  war  are  paid,  he  said  that  prob- 
ably the  national  debt  would  be  swelled  to  $15  - 
000,000,000.     "Italy,"  he  said,  "leads  the  world  in 
the  relative  height  of  its  war  debt,"  and  added  that 
her  national  wealth  is  only  about  $20,000,000,000. 
He    urged    financial    assistance    for    Italy.     Signor 
Crespi,  a  member  of  the  Italian  delegation  to  the 
Peace  Conference,  issued  a  statement  a  few  days 
ago  in  Paris,  in  which  he  declared  that  the  Central 
Powers  must  compensate  the  Allies  for  the  damage 
suffered  during  the  war.     In  outlining  how  the  in- 
demnity should  be  divided,  Signor  Crespi  said  that 
each  nation  should  receive  a  share  in  proportion  to 
the   effort   it   had   made,    and   declared   that   "the 
simplest  way  to  carry  out  the  actual  distribution 
would  be  to  put  the  entire  fund  into  a  common  pool 
which  could  be  periodically  apportioned  among  the 
different  nations."     His  plan  for  "a  single  financial 
front,"  has  been  presented  by  Signor  Crespi  to  the 
Entente  Ministers,  by  whom  he  said  it  was  favorably 
received. 


Great  Britain  has  been  most  concerned  again  this 
week  with  the  labor  situation.     In  the  sections  in 
which  the  first  outbreaks  occurred  a  considerable 
degree  of  order ,lias4been  restored.     This  was  nota- 
bly true  of  staid  old  Glasgow,  in  which  a  little  more 
than  a  week  ago  conditions  appeared  to  be  serious. 
Order  was  restored,  however,   by  the  police,  sup- 
plementedjby  Jroops.^ London  has  been  the  chief 
centre  for  outbreaks  during  the  current  week.    Rail- 
road employees  and  workers  on  the    underground 
lines  were  out,  as  were  cooks  and  waiters  in  the  ho- 
tels for  a  time.     Thursday  morning  an  unofficial 
announcement  was  made  to  the  effect  that  a  satis- 
factory settlement  had  been  reached,  and  was  under- 
stood to  include  the  tubes  and  all  the  railway  sys- 
tems in  London.     While  the  complete^terms  of  the 
settlement  were  not  made  public,  it  was  stated  that 
the  men  had  won  an  eight-hour  day.     Yesterday's 
late  advices  stated  that  the  terms  offered  were  not 
satisfactory  to  the  strikers  and  that    traffic    had 
not   been   resumed.     The   Government   maintained 
the  position  all  along  that  it  could  not  interpose  in 
the  strikes,   for  the  reason  that  they  were  solely 
industrial  controversies.     It  made  every  effort  pos- 
sible, however,  to  ease  the  transportation  situation 
and    among    the    measures    adopted    prior    to    the 
reported   settlement   was  the   mobilization   by  the 
War  Department  of  more  than  1,000  motor  lorries 
to  supplement  the  bus  service. 


_~, ^..„.   — ^„w  iWii&  .      In  spite  of  the  serious  local  transportation  diffi- 

nough  to  allow  for  a  readjustment  of  conditions  and  I  culties  prevailing  during  the  first^half  jof  the  week, 
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speculative  activity  was  well  maintained  on  the 
London  Stock  Exchange.  At  first  railway  shares 
displayed  somewhat  of  a  drooping  tendency,  but 
later  rallied  and  held  well.  There  were  rumors  of 
increased  dividends  for  some  of  the  shares  and  the 
understanding  appears  to  be  general  that  the  Gov- 
ernment has  pledged  itself  to  continue  its  control 
of  the  railroads  for  two  years  after  the  actual  sign- 
ing of  a  peace  agreement. 

The  following  figures,  taken  from  the  annual  re- 
ports of  the  five  largest  deposit  banks,  show  how  that 
item  stood  in  their  accounts  at  the  close  of  the  fis- 
cal period: 

London  City  &  Midland £334,898,000 

Lloyds  Bank 266,808,000 

London  County,  Westminster  &  Parr's  Bank..  262,858,000 

Barclay's  Bank 239,660,000 

National  Provincial  &  Union  Bank  of  England.  200,865,000 

Politically  there  was  special  interest,  of  course, 
in  the  assembling  of  Parliament,  which,  it  is  realized, 
must  consider  numerous  reconstruction  problems, 
including  the  troublesome  labor  situation.  So  im- 
portant are  the  matters  to  be  taken  up  that  for 
some  days  Premier  Lloyd  George  planned  to  leave 
the  Peace  Conference  temporarily,  in  order  to  take 
part  in  the  guidance  of  affairs  at  home. 


In  Germany  probably  the  most  discussed  topic 
in  political  circles  throughout  the  early  part  of  the 
week  was  the  forthcoming  initial  meeting  of  the 
National  Assembly  in  Weimar,  the  temporary  capital 
of  the  country.  The  town  was  filled  to  overflowing 
for  the  event,  the  most  prominent,  as  well  as  the  most 
obscure,  leaders  being  in  attendance.  One  of 
the  chief  difficulties  was  the  finding  of  men  to 
handle  the  baggage  of  members  of  the  Government. 
An  Alpine  corps  of  1,000,  under  command  of  General 
Merker,  was  present  to  assist  the  local  forces  in 
preserving  order.  Socialist  leaders  attempted  to 
obstruct  operations  by  cutting  off  telephone  com- 
munication between  Weimar  and  Eisenach  and  Er- 
furt. Chancellor  Friederich  Ebert  called  the  Asesm- 
bly  .to  order  late  Thursday  afternoon.  Detailed 
reports  of  the  deliberations  will  be  awaited  with  the 
keenest  interest. 

Reports  regarding  economic  conditions  in  Ger- 
many continue  as  conflicting  as  ever.  On  Monday  the 
French  High  Commission  in  Washington  announced 
the  receipt  of  a  wireless  message  from  Zurich,  stating 
that  the  country  had  enough  food  to  meet  its  require- 
ments to  May  15  if  the  transports  could  be  operated 
regularly.  On  Thursday  Col.  Searle  Harris  of  the 
United  States  Medical  Reserve  Corps,  who  had 
just  returned  from  investigating  conditions  in 
Germany,  east  of  the  Rhine,  was  quoted  as  saying 
that  the  country  is  "a  land  of  graveyards,  that  the 
nation  is  bankrupt,  and  the  people  actually  starving." 
Continuing  he  said,  "there  are  no  eggs,  no  milk  and 
only  half  a  pound  of  beet  sugar  for  each  person  a 
month."  According  to  Col.  Harris  tuberculosis 
and  intestinal  diseases  are  increasing.  In  his 
judgment,  many  women  and  children  will  die  or 
become  deficient  if  not  supplied  with  food.  The 
coal  shortage  is  said  to  be  still  more  acute  in  some 
important  districts. 


expenditures  totaled  £51,153,000,  against  £32,420,- 
000  for  the  week  ended  Jan.  25,  while  the  total  out- 
flow, including  repayments  of  Treasury  bills  and 
other  items  amounted  to  £154,883,000,  against 
£112,219,000  last  week  Receipts  from  all  sources 
were  £155,138,000,  in  comparison  with  £112,270,000 
a  week  ago.  Of  this  total,  revenues  contributed 
£24,752,000,  compared  with  £28,728,000  last  week; 
war  savings  certificates  £1,600,000,  against  £3,800,- 
000,  and  other  debts  incurred  £2,948,000,  against 
£783,000.  War  bonds  reached  a  total  of  £91,981,000, 
which  compares  with  £33,730,000  in  the  week  pre- 
ceding. Advances  equaled  £1,500,000,  as  against 
£2,500,000  the  week  before.  Treasury  bills  out- 
standing aggregate  £1,042,158,000.  Last  week  the 
total  was  £1,078,848,000  New  issues  of  Treasury 
bills  this  week  were  £32,107,000,  as  contrasted  with 
£42,479,000  last  week.  This  week's  Exchequer  bal- 
ance amounts  to  £8,454,000,  which  compares  with 
£8,198,000  a  week  ago. 


No  change  has  been  noted  in  official  discount 
rates  at  leading  European  centres  from  5%  in 
London,  Paris,  Berlin,  Vienna  and  Copenhagen; 
bl/2%  in  Switzerland;  6%  in  Petrograd  and  Norway; 
6/^%  in  Sweden,  and  4^2%  in  Holland  and  Spain. 
In  London  the  private  bank  rate  continues  to  be 
quoted  at  3  17-32%  for  sixty  days  and  ninety 
days.  Call  money  in  London  is  still  quoted  at  3J/g%. 
No  reports,  as  far  as  can  be  learned,  have  been  re- 
ceived by  cable  of  open  market  rates  at  other 
European  centres. 


The  British  Treasury  statement  for  the  week  end- 
ing Feb.  1  showed  a  further  increase  in  the  credit 
balance  of  £255,000,  reflecting  a  continued,  though 
£.ght,  gain  in  revenues  over  expenses    The  week's 


The  Bank  of  England  announced  another  substan- 
tial gain  in  its  gold  item  this  week,  the  amount  being 
£706,254.  Note  circulation  expanded  £646,000; 
hence  there  was  an  increase  of  only  £60,000  in  total 
reserve.  Further  contractions  were  shown  in  the 
deposit  accounts,  and  the  proportion  of  reserve  to 
liabilities  was  advanced  to  20.50%,  against  20.13% 
last  week  and  18^%  a  year  ago.  In  1914  the  per- 
centage stood  at  53^4% •  Public  deposits  decreased 
£4,108,000,  and  other  deposits  £6,121,000,  while 
Government  securities  declined  £5,054,000.  Loans 
(other  securities)  were  increased  £3,033,000.  Thread- 
needle  Street's  stock  of  gold  on  hand  aggregates 
£81,443,667,  as  against  £58,609,501  a  year  ago  and 
£56,954,414  in  1917.  This  compares  with  £43,154,- 
292  in  1914.  Reserves  total  £29,907,000.  Last  year 
the  amount  was  £30,928,186  and  in  1917  £35,839,089. 
Loans  now  stand  at  £83 ,469,000,  as  against  £96,893,- 
646  and  £38,579,538  one  and  two  years  ago,  respec- 
tively. Clearings  through  the  London  banks  for  the 
week  were  £563,720,000,  in  comparison  with  £452,- 
500,000  last  week  and  £440,560,000  a  year  ago.  Our 
special  correspondent  is  not  as  yet  able  to  give  de- 
tails by  cable  of  the  gold  movement  into  and  out  of 
the  Bank  for  the  Bank  week,  inasmuch  as  it  has  not 
resumed  publication  of  such  reports.  We  append  a 
tabular    statement    of    comparisons: 

BANK    OF    ENGLAND'S    COMPARATIVE    STATEMENT. 

1919.  1918.  1917.       1916.       1915. 

Feb.   5.  Feb.   6.  Feb.   7.     Feb.   9.  Feb.   10. 

£  £  £         £         £ 

Circulation 69.980.000  46,131.315  39.535.325     32.865.540  34.415.270 

Public  deposits 30,721.000  41,043.292  42,262.099      62.64(1.675  46.446.042 

Other  deposits 115,481,000  125.504.321  226.469.A1C    100.487 .283  115.830   l"0 

Gov't  securities 60.838.000  56.S89.05l  212.396.5ii7     32.838.620  24.578,738 

Other  securities.....  83,469,000  96.893.646  38.679.538   108.531.260  104.615.640 

Reserve  notes  A  coin  29.906.000  30.928.186  35.839.089     39.864.024  51.239.218 

Coin  and  bullion...   81.443.667  58,609,601  56,954.414     54.279.564  67.204.485 
Proportion  of  reserve 

to  nubilities 20.50%  18.56%  13.33%           24.45%           31.63% 

Bank  rate 6%  5%  5H%,.L.».6%                 6% 
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The  Bank  of  France  in  its  weekly  statement  reports 
a  further  gain  of  3,245,750  francs  in  the  gold  item. 
The  Bank's  aggregate  gold  holdings,  therefore,  now 
amount  to  5,508,221,125  francs,  which  compares 
with  5,363,847,416  francs  last  year  and  5,128,711,- 
670  francs  the  year  before;  of  these  amounts  2,037,- 
108,484  francs  were  held  abroad  in  1919  and  1918 
and  1,844,559,286  francs  in  1917.  During  the  week 
advances  rose  31,257,757  francs.  On  the  other  hand, 
bills  discounted  decreased  49,364,798  francs,  silver 
fell  off  657,985  francs,  Treasury  deposits  were  con- 
tracted 2,215,038  francs,  and  general  deposits  were 
diminished  30,694,269  francs.  A  further  expan- 
sion of  383,965,290  francs  occurred  in  note  circu- 
lation, bringing  the  total  outstanding  up  to  the  new 
high  level  of  32,745,756,680  francs;  this  contrasts 
with  23,740,118,935  francs  in  1918  and  17,699,- 
750,690  francs  the  year  before.  In  1914,  just  prior 
to  the  outbreak  of  war,  the  total  outstanding  was 
but  6,683,184,785  francs.  Comparison  of  the  vari- 
ous items  in  this  week's  returns  with  the  statement 
of  last  week  and  corresponding  dates  in  1918  and  1917 
is  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes         Status  as   of 

for  Week.  Fen.  6  1919.        Feb    7  1918.        Feb.  8  1917. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

InFrance Inc.       3.245,750     3.471,112.641     3,326.738.931      3.284.152.384 

Abroad No  change     2,037.108,484     2.037.108,484     1.844.559.286 


Total Inc.  3,245.750  5,508.221.125 

Silver Dec.  657.985  315.235,252 

Bills  discounted. .Dec.  49.364,798  1,391,734,390 

Advances Inc.  31.257.757  1,221,280.141 

Note  circulation. .Inc.  383,965,290  32,745.756,680  23,740.1 18. 93.: 

Treasury  deposits. Dec.  2,215,038  79.155.926         270.598.621 

General  deposits- .Dec.  30,694,269  2,511,991,219     2,581,404,231 


5,363.847.416 

250.568.5f8 

1.347.015.503 

1,249.499.554 


5.128.711.670 

276.780,656 

628.318.251 

1.268.132.547 

17.C99.750.690 

56.054,:<06 

2.341.462,817 


The  Imperial  Bank  of  Germany  in  its  statement, 
issued  as  of  Jan.  23,  showed  some  striking  changes 
in  its  principal  items.  Treasury  notes  were  in- 
creased 321,537,000  marks,  bills  discounted  regis- 
tered an  increase  of  977,332,000  marks.  Invest- 
ments increased  3,453,000  marks,  and  note  circula- 
tion 866,843,000  marks,  while  deposits  recorded 
the  huge  gain  of  1,298,478,000  marks.  Total  gold 
and  bullion  decreased  1,182,000  marks,  and  gold 
1,786,000  marks.  Notes  of  other  banks  were 
increased  423,000  marks,  and  advances  574,000 
marks.  There  was  an  expansion  in  other  liabilities 
of  364,488,000.  The  German  Bank  reports  its 
gold  holdings  at  2,255,400,000  marks.  This  com- 
pares with  2,405,590,000  marks  in  the  same  week  of 
1918  and  2,520,480,000  marks  the  year  preceding. 
The  totals  of  outstanding  note  circulation  is  23,293,- 
160,000  marks,  as  against  10,918,840,000  marks  a 
year  ago  and  7,650,893,000  marks  in  1917. 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies  made  a  rather  better 
showing,  although  the  changes  from  week  to  week  in 
the  leading  items  rarely  reflect  anything  more  than 
the  operations  of  the  Federal  Reserve  Bank  and  are 
not  especially  significant  in  themselves.  There  was 
another  reduction  in  net  demand  deposits,  this  time 
of  $43,735,000.  Government  deposits,  however, 
gained  $127,869,000  for  the  week.  The  total  of  net 
demand  deposits  now  stands  at  $3,873,062,000 
(Government  deposits  of  $337,607,000  deducted). 
Net  time  deposits  increased  $7,065,000,  and  loans 
were  reduced  $6,805,000.  Cash  in  vaults  (members 
of  the  Federal  Reserve  Bank)  decreased  $3,436,000, 
to  $95,175,000  (not  counted  as  reserve).  Reserves 
in  the  Federal  Reserve  Bank  of  member  banks  ex- 
panded $12,745,000,  to  $558,159,000.  Reserves  in 
own  vaults  (State  banks  and  trust  companies)  in- 
creased  $77,000,    to   $10,748,000,    and    reserves   in 


other  depositories  (State  banks  and  trust  companies) 
gained  $931,000,  to  $11,227,000.  An  addition  of 
$13,753,000  was  reported  in  aggregate  reserves, 
while  in  the  case  of  surplus,  owing  to  a  decline  of 
$5,330,620  in  reserve  requirements,  the  increase 
reached  a  total  of  $19,083,620.  This  brings  the  total 
of  excess  reserves  now  on  hand  to  $67,217,390,  as 
against  $96,681,750  last  year,  and  of  aggregate  re- 
serves $580,134,000,  compared  with  $585,700,000  in 
the  corresponding  week  of  1918.  The  figures  for  sur- 
plus reserves  here  given  are  on  the  basis  of  13% 
reserves  for  member  banks  of  the  Federal  Reserve 
System,  but  not  including  cash  held  by  these  banks, 
which  last  week  amounted  to  $95,175,000.  The 
bank  statement  in  fuller  detail  is  given  in  a  subse- 
quent section  of  the  "Chronicle." 


On  the  basis  of  transactions  and  quotations  from 
day  to  day  the  local  money  market  offered  little  of 
special  interest.  The  changes  in  both  call  and  time 
loan  rates  were  slight  and  unimportant.  Stock  Ex- 
change houses  were  not  inclined  to  take  much  of 
the  money  that  was  offered  for  the  longer  periods. 
Money  brokers  said  that,  although  the  supply  of 
funds  in  the  hands  of  the  large  downtown  financial 
institutions  was  reported  to  be  abundant,  and  the 
tone  of  the  market  was  characterized  as  easy,  the 
actual  offerings  by  those  institutions  for  Wall  Street 
speculation  were  small  in  the  aggregate.  Most  of 
the  funds  placed  at  their  disposal  were  said  to  come 
from  uptown  and  out-of-town  banks.  The  slacken- 
ing in  industrial  activity  throughout  the  country 
naturally  has  brought  about  easier  monetary  con- 
ditions at  the  principal  interior  centres.  Yester- 
day announcement  was  made  of  the  reduction  from  6  to 
5}/2%  in  the  call  loan  rateof  two  Philadelphia  banks. 

The  money  market  for  some  time  to  come  must  be 
viewed  in  a  broad  way.  In  fact,  it  should  be  re- 
garded as  international  in  scope.  The  winning 
and  financing  of  the  war  were  world-wide  affairs. 
Reconstruction  is  of  the  same  vast  extent,  and  un- 
less approached  with  this  fact  constantly  in  mind 
it  cannot  be  successfully  accomp'ished.  It  seems 
probable  that  before  long  England  and  France,  for 
instance,  will  realize  the  unwisdom  of  having  placed 
rather  severe  restrictions  upon  the  importation  of 
products  from  several  of  the  countries,  chiefly  the 
United  States,  from  which  they  derived  invaluable 
assistance  in  the  winning  of  the  war.  The  coun- 
tries that  were  allied  for  that  purpose,  and  others 
that  called  themselves  neutral,  must  stand  together 
during  the  reconstruction  period  as  firmly  and 
closely  as  they  did  before  the  signing  of  the  armistice. 

If  this  is  done  it  will  be  possible  to  keep  a  reason- 
ably even  tone  for  the  money  markets  of  at  least  the 
leading  countries,  and,  in  fact,  those  markets  will 
be  virtually  merged  into  one  of  an  international 
character.  That  European  nations  are  still  com- 
pelled to  call  upon  the  United  States  for  financial 
assistance  was  evident  from  the  announcement  yes- 
terday that,  following  negotiations  covering  some 
two  months,  a  syndicate  of  New  York  bankers  had 
about  completed  arrangements  to  extend  credits 
here,  to  bankers  in  Be  gium,  totaling  in  the  neigh- 
borhood of  $50,000,000.  It  is  said  that  this  pro- 
posed transaction  is  entirely  of  a  private  character, 
our  Government  and  that  of  Belgium  having  no 
part  in   it. 

Railroad  and  industrial  corporations  in  the  United 
States  continue  to  take  advantage  of  the  larger  sup- 


510 


THE   CHRONICLE 


[Vol.  108. 


ply  of  available  funds  and  the  lower  rates,  to  sell 
securities  with  which  to  take  care  of  financial  re- 
quirements that  were  arranged  on  a  temporary  basis 
during  the  war.  In  connection  with  the  offering  of 
$16,000,000  15-year  blA%  Illinois  Central  bonds, 
nothing  of  an  official  character  was  made  public 
regarding  the  report  in  the  financial  district  on 
Thursday  that  the  principal  purpose  to  which  the 
proceeds  would  be  put  would  be  to  pay  off  a  loan  to 
the  United  States  Railroad  Administration.  It  is 
understood,  however,  that  this  report  was  correct. 
Naturally  the  point  was  raised  as  to  whether  the 
Government  would  take  similar  action  with  respect 
to  other  loans  that  it  had  made  to  the  carriers.  So 
far  as  could  be  learned,  no  other  railroad  had  been 
called  upon  to  take  up  its  obligations  with  the 
Government.  If  practically  all  the  Government 
loans  to  the  railroads  had  to  be  met  within  the  next 
few  months,  naturally  the  necessary  financing  would 
be  expected  to  have  some  effect  upon  the  money 
market.  It  is  believed  that  the  life  of  the  War 
Finance  Corporation  will  be  extended,  and  that  it 
will  continue  to  give  assistance  to  the  railroads 
pending  definite  legislation  by  Congress  as  to  their 
future  ownership  and  operation,  and  also  pending 
legislation  as  to  the  creation  of  another  revolving 
fund  to  be  placed  at  the  disposal  of  the  United  States 
Railroad  Administration.  Eugene  Meyer  Jr.  who  is 
now  at  the  head  of  the  War  Finance  Corporation, 
thoroughly  understands  the  position  and  require- 
ments of  the  railroads.  It  is  learned  that  as  soon 
as  the  financial  requirements  of  the  Rock  Island 
were  presented  to  him  recently,  no  difficulty  was 
experienced  in  making  the  necessary  arrangements  for 
a  loan. 

Dealing  with  specific  rates  for  money,  call  loans 
this  week  again  covered  a  range  of  3%@5%.  Mon- 
day the  high  was  4%%,  the  low  3%%  and  4%  the 
ruling  rate.  On  Tuesday  there  was  an  advance  to 
5%  for  the  maximum,  with  the  minimum  at  4%, 
and  renewals  negotiated  at  4J^%.  Wednesday's 
range  was  4^@5%,  and  43^%  still  the  renewal 
basis.  On  Thursday  the  range  was  again  at  43^@ 
5%,  although  renewals  moved  up  to  4%%.  On 
Friday  5%  was  the  highest,  43^%  the  low  and  5% 
the  ruling  figure.  These  figures  are  for  loans  based 
on  mixed  collateral.  "All-industrials"  continue  to 
be  quoted  Y2  oi  1%  higher.  For  fixed  maturities  a 
slightly  easier  undertone  has  developed,  particularly 
for  the  longer  periods,  but  the  market  was  very 
quiet,  with  only  a  few  trades  reported  in  any  direc- 
tion. A  falling  off  in  the  inquiry  for  funds,  both 
for  mercantile  and  speculative  purposes,  is  reported. 
Sixty  and  ninety-day  loans  continue  at  5@5%%- 
Four,  five  and  six  months'  money,  however,  is  now 
quoted  at  534%,  against  534@53/2%  last  week.  In 
the  corresponding  week  of  a  year  ago  all  periods  from 
sixty  days  to  six  months  were  quoted  at  5^@6%. 

Commercial  paper  rates  were  not  changed  from 
5@5%%  f°r  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character, 
and  names  not  so  well  known  at  5%@53^%.  A 
good  demand  was  reported,  but  trading  was  some- 
what restricted  by  a  lack  of  offerings. 

Banks'  and  bankers'  acceptances  have  been  moder- 
ately active  and  the  volume  of  business  transacted 
reached  fair  proportions.  The  undertone  was  steady 
and  rates  unchanged.  Demand  loans  on  bankers' 
acceptances  continue  to  be  quoted  at  43^%.  De- 
tailed quotations  follow: 


Ninety 
Days. 

Eligiblejaills  of  member  banks 4:6Xi®4H 

Eligible  bills  of  non-member  banks 4%©4i/!i 

Ineligible  bills 5M@5 


Spot   Delivery 
Sixty 
Days. 

4%@i)4, 
5lA@5 


Thirty 

Days. 

4%j@4 

4Ji@4H 

5M@5 


Delivery 
vAthin 

30  Days. 
4%  bid 

4%  bid 
6      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Re- 
serve banks.  Prevailing  rates  for  various  classes  of 
paper  at  the  dif f ere  nt  Reserve  banks  are  shown  in  the 
following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

^ 

■g 

3 

8 

8 
"8 

OF 

DISCOUNTS  AND  LOANS 

o 

S 

o 

a 

© 

© 

a 

i 

1 

e 

8 

ft 

§ 

< 

a. 

G 

S 

i) 

e 

Si 

§ 

k 

q 

€ 

Discounts — 

1 

Within  15  days,  incl.  member 

banks'  collateral  notes 

4 

4 

4 

■iH 

4y 

4  H 

4 

4 

4  ■« 

4H 

4M 

4\i 

16  to  60  days'  maturity 

i34 

4:!4 

*H 

i'h 

m 

4  5} 

m 

4H 

1% 

9 

4% 

5 

61  to  90  days'  maturity 

4'4 

iU 

m 

4% 

4U 

m 

4U 

4% 

5 

5 

6 

5 

Agricultural    and    live-stock 

paper  over  90  days 

5 

5 

5 

5  *, 

5 

5 

ty> 

by, 

5H 

5H 

5  H 

5H 

Secured  by  U.  S.  certificates 

of  Indebtedness  or  Lib- 

erty Loan  bonds — 

Within  15  days,  including 

member    banks'    collat- 

eral notes 

4 

4 

4 

4 

-'4i," 

4 

4 

4 

4 

HW 

4 

4H 

16  to  90  days'  maturity 

-4ki 

4'4 

45* 

4J£ 

H'4 

HH 

«4  >4 

24K 

4H 

*4H 

4H 

4Vi 

Trade  Acceptances — 

16  to  60  days'  maturity 

4H 

4  X 

4H 

iX 

4  a 

4H 

4  X 

*y, 

4 'A 

4»4 

IH 

484a 

61  to  90  days' maturity...  4H  4H  4H  4)4  4H  4M  4H  4%  4)4  4%  4H  4% 

1  Rate  of  3  to  4H%  for  1-day  discounts  in  connection  with  the  loan  operations 
of  the  Government.  Rates  for  discounted  bankers'  acceptances  maturing  within 
15  days,  4%;  within  16  to  60  days,  4M%.  and  within  61  to  90  days,  4H%. 

2  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
discounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding 
interest  rate  on  bonds. 

a  Fifteen  days  and  under,  4%%. 

Note  1.  Acceptances  purchased  in  open  market,  minimum  rate  4% . 

Note  2 .  Rates  for  commodity  paper  have  been  merged  with  those  for  commercial 
paper  of  corresponding  maturities. 

Note  3.  In  case  the  60-day  trade  acceptance  rate  Is  higher  than  the  15-day  dis- 
countrate,  trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Note  4.  Whenever  application  Is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 


Sterling  continues  to  display  a  lack  of  response  to 
current  events.  Despite  recurrent  rumors  that  the 
arbitrary  control  exercised  by  the  Treasury  authori- 
ties is  soon  to  be  modified,  the  prospects  are  that 
nothing  important  will  be  attempted  in  that  direc- 
tion under  present  conditions.  Some  attention  was 
attracted  this  week  to  reports  that  certain  inter- 
national bankers  were  unwilling  to  sell  sterling  cable 
transfers  this  month.  The  market  for  sterling,  how- 
ever, remained  quiet  and  quotations  were  well  main- 
tained, at  or  near  last  week's  levels.  Trading  was 
exceptionally  quiet.  Referring  to  the  day-to-day 
rates,  sterling  on  Saturday  ruled  without  change 
from  4  75%@4  75773^  for  demand,  4  7655@4  76  9-16 
for  cable  transfers  and  4  73^@4  73^  for  sixty 
days.  On  Monday  a  slightly  easier  tone  developed 
and  declines  were  noted  in  demand  bills  to  4  75% 
and  cable  transfers  to  4  7655;  sixty  days  remained 
unchanged.  Sterling  quotations  were  firm  and  a 
trifle  higher  on  Tuesday  with  the  range  for  demand 
back  again  to  4  75%  @4  75773^  and  cable  trans- 
fers at  4  7655 @4  76  9-16,  although  sixty  day  bills 
were  still  pegged  at  4  73^@4  73^.  Wednesday's 
market  was  dull  and  nominal,  with  the  volume  of 
transactions  recorded  light;  rates  were  maintained  at 
the  levels  of  the  day  before.  Inactivity  was  again 
the  chief  characteristic  of  dealings  on  Thursday  and 
business  was  confined  to  mere  routine  transactions; 
poor  mail  facilities  and  the  uncertainties  existing  in 
the  international  situation  were  factors  in  the  gen- 
eral dulness;  demand  was  a  small  fraction  higher  at 
4  75%@4  75  13-16,  but  cable  transfers  continued 
at  4  7655@4  76  9-16  and  sixty  days  at  4  73^@ 
4  73^8-  On  Friday  the  market  was  quiet  but  steady 
and  still  unchanged.  Closing  quotations  were  4  73^ 
for  sixty  days,  4  75  13-16  for  demand  and  4  76  9-16 
for  cable  transfers.  Commercial  sight  bills  finished 
at  4  75  11-16,  sixty  days  at  4  72%,  ninety  days  at 
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4  71  7-16,  documents  for  payment  (sixty  days)  4  72^ 
and  seven-day  grain  bills  4  75.  Cotton  and  grain 
for  payment  closed  at  4  75  11-16.  So  far  as  can  be 
learned,  no  consignments  of  gold  were  arranged  for 
export  or  import  during  the  week.  It  is  explained 
that  the  $1,000,000  in  gold  for  Colombia  reported 
late  last  week  was  a  special  transaction  and  in  no 
way  connected  with  foreign  exchange  purposes. 

Practically  nothing  new  has  transpired  in  the 
Continental  exchanges  this  week  and  dealings  were 
again  at  a  low  ebb.  As  has  been  pointed  out  in 
these  columns  before,  the  prevailing  opinion  among 
market  experts  is  that  no  widespread  increase  in 
activity  can  be  looked  for  until  Government  re- 
strictions are  removed.  It  is  agreed,  moreover, 
that  such  a  step  is  highly  improbable  until  at  least 
the  formal  conclusion  of  peace,  and  just  when  this 
is  to  take  place  is  still  largely  a  matter  of  conjec- 
ture. Nevertheless,  rates  were  firmly  held  through- 
out. Francs  ruled  steady,  finishing  the  week  at  a 
fractional  advance.  Exchange  on  Rome  remains 
stationery.  Russian  rubles  are  still  deadlocked,  with 
no  business  passing.  German  and  Austrian  ex- 
change is  not  as  yet  being  dealt  in  on  this  market. 
The  official  London  check  rate  in  Paris  finished  at 
25.98,  the  same  as  a  week  ago.  In  New  York  sight 
bills  on  the  French  centre  closed  at  5  45^,  against 

5  45%;  cables  at  5  45,  against  5  453^;  commercial 
sight  at  5  46^,  against  5  463^,and  commercial  sixty 
days  at  5  51%,  against  5  513^  on  Friday  of  the 
previous  week.     Lire  finished  without  change  from 

6  36  for  bankers'  sight  bills  and  6  35  for  cables.  Ru- 
bles continue  to  be  quoted  (nominally)  at  14  for 
checks  and  15  for  cables.  The  nominal  quotation 
for  Belgian  exchange  is  5  67  for  checks  and  5  65 
for  cables.  Greek  exchange  remains  as  heretofore 
at  5  163^  for  checks  and  5  15  for  cables. 

In  the  neutral  exchanges  a  decidedly  firmer  tone 
was  noted  and  dealings  were  featured  by  a  rise  of 
several  centimes  in  Swiss  francs,  although  a  slight 
downward  reaction  was  noted  at  the  close.  Dutch 
guilders  were  steady  and  Spanish  pesetas  firm. 
The  Scandinavian  exchanges  were  irregular,  Stock- 
holm remittances  having  remained  about  steady, 
while  Copenhagen  and  Christiania  checks  showed  de- 
clines. These  movements,  as  was  the  case  a  week 
ago,  are  chiefly  a  reflex  of  what  is  occurring  on  the 
London  and  European  markets,  which  are  still  be- 
ing subjected  to  speculative  operations.  At  this  cen- 
tre trading  was  restricted  to  small  proportions. 

Bankers'  sight  on  Amsterdam  finished  at  41  1-16, 
against  41;  cables  at  41  5-16,  against  4134;  com- 
mercial sight  at  41,  against  40  15-16,  and  commer- 
cial sixtj  days  at  40  9-16,  against  40  9-16  last  week. 
Swiss  exchange,  after  advancing  to  4  90  for  checks 
and  4  86  for  cables,  declined  and  closed  at  4  95 
for  bankers'  sight  bills  and  4  91  for  cables,  com- 
paring with  4  96  and  4  93  the  previous  week.  Co- 
penhagen checks  finished  at  26.00  and  cables  at 
26.20,  against  25.75  and  25.95.  Checks  on  Sweden 
closed  at  28.10  and  cables  28.30,  against  27.90  and 
28.10,  while  checks  on  Norway  finished  at  27.20 
and  cables  27.50,  against  27.10  and  27.30  on  Fri- 
day of  the  preceding  week.  Spanish  pesetas  closed 
at  20.12  for  checks  and  20.20  for  cables.  A  week 
ago  the  close  was  20.08  and  20.15. 

With  regard  to  South  American  quotations,  the 
rate  for  checks  on  Argentina  was  not  changed  from 
44.85  and  cables  from  45.00.  For  Brazil  the  check 
rate   is   still   reported   at   25.85   and   cables   26.00. 


Chilian  exchange  has  not„been  changed  from  10  7-16 
and  Peru  from  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
78@78^  (unchanged);  Shanghai,  123@1233^  (un- 
changed); Yokohama,  5134@513^,fagainst  52%@ 
53%;  Manila,  49%@50%  (unchanged);  Singapore, 
5634@56H  (unchanged);  Bombay,  363^@36%  (un- 
changed), and  Calcutta  (cables)  36%@37  (un- 
changed) . 


The*  New  York  Clearing  'House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $4,696,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  7.  Their 
receipts  from  the  interior  have  aggregated  $7,864,000, 
while  the  shipments  have  reached  $3,168,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  opera- 
tions, which  together  occasioned  a  loss  of  $102,905,- 
000,  the  combined  result  of  the  flow  of  money  into 
and  out  of  the  New  York  banks  for  the  week  appears 
to  have  been  a  loss  of  $98,209,000,  as  follows: 


Week  ending  Feb.  7. 

Into 
Banks. 

Out  of 
Banks . 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement . 

$7,864,000 
41,233,000 

$3,168,000 

Sub-Treasury  and  Fed.  Res.  oper 

144,138.000^033  102,905,000 

Total 

$49,097,000 

$147,306,000  Loss  $98,209,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


February  6  1919. 


Gold. 


Total. 


£ 
,443,667 
844,505 
770,000 
,650,000 
,008,000 
140,000 
071,000 
033,000 
380,000 
523,000! 
552,000 
812,0^0: 
718,000 


12,600 

1,002 

12,375 

2,289 

25,666 

3,000 

728 

600 

2,479 


...  81,443 
000.151,444 
460;il3,772 
000,142,025 
,000  13,297 
,000114,806 


England 
France a.. 
Germany 
Russia  *. 
Aus-Hun  c 
Spain 
Italy. 
Netherl'ds 
Nat.  Bel.  h 
Switz'land 

Sweden 

Denmark. 
Norway . . 

Tot.  week.  721 ,945,172    60,874,460782,819,632  683,095,059    63,532,000  746,627,059 
Prev.week'72 1,525, 388   60,841,250782,366,638  682,183,892    63,353,300745,537,192 


40,071 
57,761 
15,980 
19,002 
15,552 
10,947 
6,718 


February  7  1918. 


Gold. 


£ 
609,501 
069,558 
304,000 
650,000 
008,000 
,711,000 
409,000 
917,000 
380,000 
422,000 
580,000 
622,000 
413,000 


Silver. 


10,000 

5,746, 

12,375, 

2,289 

28,356 

3,431, 

598 

600, 


Total . 


£\ 
609,501 
069,558 
050,000 
,025,000 
,297,000 
067,000 
,840,000 
,515,000 
980,000 
422,000 
580,000 
759,000 
413,000 


a  Gold  holdings  ol  the  Bank  ol  France  this  year  are  exclusive  »f  £81,484,340 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  both  years  are  those  given  by  "British  Board  of  Trade  Journal"  for 
Dec.  7  1917. 

h  August  6  1914  in  both  years. 


RUSSIA  AND  THE  ALLIES. 
By  a  sudden  and  very  extraordinary  turn  in 
events,  the  offer  made  by  the  Paris  Peace  Conference 
on  Jan.  22,  to  send  delegates  to  discuss  the  Russian 
situation  with  the  various  governmental  factions  in 
that  country,  has  produced  what  seems  on  the  face 
of  things  to  be  tangible  results.  The  invitation  for 
delegates  of  these  rival  Russian  governments,  to 
meet  the  Allied  delegates  at  the  Princes'  Islands  in 
the  Sea  of  Marmora,  was  almost  at  once  refused  by 
all  the  Russian  factions  except  the  Bolsheviki. 
Their  refusal  also  had  been  rather  generally  ex- 
pected; when  it  was  learned  on  Thursday  of  the 
present  week  that  the  Lenine  Government  was  will- 
ing  to  engage  in  such  a  conference;  that,  as  a  basis 
for  possible  arrangements,  it  was  ready  to  recognize 
Russia's  financial  obligations  to  the  Entente  Powers 
and  people,  and  that,  in  order  to  guarantee  interest 
on  such  debts,  it  would  consent  to  pledge  stipu- 
lated quantities  of  raw  material  and  concessions  in 
Russian  mines  and  forests — citizens  of  the  Entente 
countries  to  dispose  of  them.  This  remarkable 
offer  is  without  doubt  a  high  bid  for  political  recog- 
nition by  the  Bolsheviki  Government.  The  con- 
ference  will   be   held.     Whether   or  not  the   other 
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Russian  factions  will  send  delegates,  what  can  be 
accomplished  by  the  conference,  and,  indeed,  how 
much  reliance  could  be  placed  on  such  a  Bolsheviki 
pledge — these  are  questions  which  cannot  as  yet 
be  answered. 

Mr.  Balfour's  remark  to  the  correspondents  last 
Tuesday,  regarding  the  Allies  and  the  Russian 
question,  perhaps  summed  up  the  situation  as  fairly 
as  a  much  more  comprehensive  statement  could  have 
done.  "It  is,"  he  said,  "a  most  disquieting  situ- 
ation. We  are  doing  all  that  can  be  done.  As  to 
military  intervention  on  a  large  scale,  it  is  not  to  be 
thought  of."  How  the  present  limited  intervention 
in  Russia  came  about  every  one  knows.  It  was 
introduced  last  summer,  when  it  looked  as  if  the 
huge  stores  of  war  material,  shipped  by  the  Allies 
\o  Vladivostock  and  Archangel,  stored  at  those 
points  and  not  yet  paid  for  by  the  Russian  Govern- 
ment, would  be  captured  by  the  Germans.  At  the 
same  time,  along  with  the  dismissal  of  the  Teutonic 
prisoners  of  war  in  Russia,  the  Czecho-Slovaks, 
who  were  very  numerous  and  who  now  represented 
a  new  government  which  the  Allies  had  recognized 
as  a  friend,  were  attacked  by  the  released  German 
and  Austrian  prisoners  and  were  in  great  need  of 
relief. 

On  August  3rd,  the  State  Department  announced 
that  our  Government  would  co-operate  with  Japan 
in  sending  a  few  thousand  soldiers  to  Vladivostock, 
and  the  French  and  English  Governments  did  the 
same  for  the  White  Sea  port  of  Archangel.  A 
strong  declaration  of  friendship  for  Russia  was  made 
by  all  the  Governments  taking  this  action.  But  it 
was  accepted  as  a  challenge  by  the  Bolsheviki,  some 
of  whose  officials  publicly  announced  that  a  state 
of  war  had  been  declared  against  Russia  by  the 
Allies.  The  Bolshevik  armies  were  presently  in  the 
field.  Having  no  purpose  of  attacking  Russia,  the 
movements  of  the  Allied  troops  were  necessarily 
tentative  and  uncertain;  there  was  no  such  thing  as 
a  campaign.  But  the  Bolsheviki  were  not  at  all 
restrained,  except  through  fear  of  a  superior  force. 
Now  that  Germany's  power  has  been  broken  and 
the  special  reason  existing  last  summer  for  guarding 
the  munition  stores  has,  therefore,  disappeared,  the 
situation  has  become  complex. 

At  Archangel  particularly,  winter  has  blocked  the 
port  with  ice,  thus  preventing  the  bringing  of 
reinforcements  by  sea,  and  meantime  the  Allied 
forces  are  confronted  on  land  by  a  considerable 
Bolshevik  army.  This  awkward  situation  has 
raised  two  alternatives — to  withdraw  the  Allied 
forces,  thereby  ostensibly  yielding  to  the  Bolshevik 
Government  and  immensely  enhancing  its  prestige, 
or  to  reinforce  the  armies,  attack  the  Bolsheviki 
and  literally  invade  Russia.  The  second  alternative 
Mr.  Balfour  pronounces  out  of  the  question,  and 
so  all  experience  shows  it  to  be.  Therefore,  short 
of  remaining  in  the  wholly  unsatisfactory  and  largely 
dangerous  position  which  they  now  occupy,  with- 
drawal of  the  Allied  armies  began  inevitably  to  be 
discussed. 

Diplomatically,  the  Allies  in  the  Peace  Conference 
have  been  faced  with  great  difficulties  regarding 
Russia.  None  of  them  favors  the  Bolshevik  Govern- 
ment by  choice.  Nevertheless,  that  Government 
has  held  the  capital  of  Russia  and  is  undoubtedly 
the  strongest  of  all  the  various  Russian  governments. 
It  is,  from  many  points  of  view,  the  actual  de  facto 
Russian    Government.     Yet,    on    the    other    hand, 


the  Bolshevik  Government  is  still  by  all  accounts 
a  government  of  a  small  minority,  and  is  ruling  by 
force  alone.  It  has  never  had  the  endorsement  of  a 
popular  vote.  Its  requisitions  are  bitterly  resisted 
by  the  Russian  peasants,  who  have  fought  desper- 
ately against  such  Bolshevik  agents  as  demanded 
their  wheat — exactly  as  the  Ukraine  peasants  fought 
last  year  against  the  German  agents.  There  is  no 
reason  to  suppose  that  peasants,  who  make  up  so 
great  a  part  of  the  Russian  population,  would  not 
welcome  a  stable  government  which  should  over- 
throw the  Bolsheviki. 

But  no  such  government  arises.  Lenine  and 
Trotzky  have,  moreover,  had  the  great  advantage 
of  knowing  exactly  what  they  wanted  and  of  setting 
out  resolutely  to  get  it — something  which  could  be 
said  neither  of  the  Lvoff  Government,  nor  of 
the  Kerensky  Government,  nor,  apparently,  of  the 
various  provisional  governments  in  the  Provinces. 
Not  only  is  this  so,  but  there  is  convincing  evidence 
that  the  Bolshevik  army,  presumably  through  use 
of  supplies  accumulated  during  the  war,  is  now  no 
longer,  as  it  was  a  year  ago,  a  mere  mob  of  ragged 
laborers  out  of  work,  designated  as  soldiers  by  an 
armlet,  but  is  reasonably  well  uniformed,  well  shod 
and  well  armed.  This  condition  may  possibly  last 
no  longer  than  until  the  supplies  on  hand  are  ex- 
hausted.    But  it  affects  the  situation  now. 

Against  these  advantages  there  stand  not  only  the 
peasants'  discontent,  but  the  bloody  brutality  of  the 
Bolshevik  tribunals  in  disposing  of  their  political 
adversaries  and  the  ruin  of  Russian  production  and 
manufacture  through  the  Bolshevik  plan  of  seizing 
all  the  mills  and  leaving  committees  of  the  workmen 
to  try  to  manage  them.  One  of  the  few  informing 
dispatches  from  Petrograd  has  this  week  told  us 
that  Lenine  is  trying  to  do  away  with  this  handicap 
through  restoring  the  old  managers  under  the 
euphemistic  title  of  People's  Commissaries  and  that 
some  industries  are  thus  at  work  to-day.  There 
are  evidences  that  even  army  discipline  is  being 
cautiously  restored.  In  an  interview  with  a  fellow- 
Socialist,  cabled  to  the  "World"  this  week,  Lenine 
gave  the  first  intimation  that  "the  Russian  Govern- 
ment would  be  inclined  to  pay  its  debts  if  by  that 
means  the  war  against  it  could  be  stopped." 

In  all  these  incidental  developments,  the  student 
of  history  will  see  nothing  more  than  what  happened 
under  the  Jacobin  regime  at  Paris  after  the  French 
Revolution.  The  Robespierres  and  the  Dantons 
also  threw  all  their  own  precepts  to  the  winds  when 
it  was  a  matter  of  political  life  or  death  and  they 
held  control  of  France  during  nearly  two  years. 
But  they  collapsed  completely  in  the  end,  partly 
because  of  mutual  jealousies  and  suspicions,  partly 
because  the  fear  of  foreign  invasion  had  disappeared, 
and  partly  because  the  people,  realizing  how  hope- 
less ordinary  government  and  individual  safety  had 
become  under  such  rulership,  managed  to  gain 
sufficient  political  power  to  insist  upon  a  change. 

Sooner  or  later  the  same  thing  must  happen  to  the 
Bolshevik  Government;  and  it  will  certainly  not  be 
delayed  by  the  fact  that  agriculture,  through  which 
Russia  lives  and  thrives  in  ordinary  times,  is 
paralyzed  as  a  direct  result  of  the  political  mis-  • 
management  at  Petrograd,  or  by  the  fact  that  this 
very  winter  season  is  confronting  with  disastrous 
famine  a  people  who  used  to  be  able  to  spare  a 
third  of  their  annual  wheat  crop  for  export  to  the 
outside  world.     But  meantime  the  important  prob- 
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lem  of  the  Allies  is,  whether  to  stay  where  they  are 
in  Russia,  or  withdraw  their  troops  and  leave  the 
field  to  the  Bolsheviki;  and  to  what  extent  it  would 
be  either  right  in  itself  or  fair  to  the  Russian  Govern- 
ments in  the  north  which  have  acted  with  the  Allies, 
to  give  formal  recognition  to  the  Petrograd  rulers. 


AN  EXPERIMENT  IN  SOCIALISM— NORTH 
DAKOTA  THE  PLACE. 

The  shade  of  Karl  Marx  yet  walks  the  earth,  and 
though  that  persistent  dreamer,  in  life,  found  scant 
welcome  in  Germany  and  France,  if  he  could  now 
reinhabit  the  scenes  of  his  earthly  career  he  would 
no  doubt  receive  generous  and  honored  asylum  in 
the  thoroughly  independent  State  of  North  Dakota. 
There,  the  distinguished  and  able  Nonpartisan 
League,  arising  above  the  turmoil  of  the  times  and 
imbued  with  a  lofty  zeal  for  human  welfare,  having 
secured  control  of  both  houses  of  the  Legislature, 
proposes  to  inaugurate  a  system  of  government  that 
will  speedily  settle  all  the  vexed  questions  of  human 
relations  and  efforts  that  have  worried  the  world  for 
many  centuries,  and  set  a  model  which  will  forever 
put  our  boasted  "democracy"  in  the  shade. 

Not  in  the  least  deterred  by  the  experiences  through 
which  Russia  is  passing,  oblivious  to  the  reforming 
of  the  lines  of  world  trade,  disregarding  even  the 
laws  of  supply  and  demand  that  are  beginning  to 
reassert  themselves  between  the  commercially  free 
States  of  our  own  vast  Union,  self-sufficient  unto 
themselves,  these  master-builders  of  a  League  so 
immaculate  that  it  is  "non-partisan,"  propose  to 
inaugurate  a  reign  of  State  ownership  and  control 
of  industries  that  will  at  last  smooth  down  the 
wrinkled  front  of  time  and  give  to  every  man  a 
millenial  joy  that  has  not  elsewhere  its  counterpart 
in  all  this  stricken,  struggling,  aspiring  world  of 
ours. 

While  the  Peace  Council  bends  its  intensive  study 
to  the  problem  of  creating  an  enduring  and  power- 
ful League  of  Nations,  without  perhaps  creating  a 
Super-State  that  shall  overawe  and  compel  the  sub- 
mission of  independence  and  self-determination, 
here  in  this  delectable,  if  sparsely  inhabited,  spot 
of  dark  America,  Utopia  is  to  appear  by  the  magic 
of  caucus  control  in  the  hands  of  a  "League"  that 
scorns  to  be  partisan,  and  yet  scouts  the  principles 
and  beliefs  of  all  political  parties,  save  its  own.  And 
when  the  rainbow  filament  of  mortal  perfection  has 
crystallized  into  hard  fact,  into  "liberty  under  law," 
the  war-worn  eyes  of  a  weary  world  may  turn  to 
North  Dakota  for  relief. 

It  is  said  that  the  "non-partisans"  have  so  amended 
the  State  constitution  that  the  State,  or  any  sub- 
division, may  engage  in  practically  any  kind  of  in- 
dustrial enterprise.  Antiquarians  have  discovered 
that  in  1908,  in  an  address  to  the  Commercial  Club 
of  Chicago,  Woodrow  Wilson  said;  "Governmental 
commissions  cannot  possibly  understand  business 
better  than  those  who  conduct  it."  But  "all  is 
changed."  Why  should  nonpartisans  in  the  splendid 
reaches  of  North  Dakota  consider  the  effete  past! 
Congress  may  soon  be  wrestling  gigantically  with 
the  world-wheat  problem  peace  has  so  unceremoni- 
ously thrust  upon  us,  but  what  is  that  to  an  ener- 
getic and  intelligent  community  where  wheat  and 
grasslands  wave  in  perennial  splendor? 

Five  millions  of  dollars,  and  note,  if  you  will,  the 
latent  power  in  this  huge  sum,  by  means  of  bonds, 
are  to  find  their  way  into  terminal  elevators  and 


flour  mills.  Let  Australia  and  the  Argentine,  now 
hurling  their  surplus  wheat  stocks  into  international 
markets  at  from  a  dollar  to  a  dollar  and  a  quarter 
a  bushel,  take  note  of  this  new  force  in  affairs  and 
tremble.  But — and  it  is  a  peculiar  component  of 
this  wizardry  in  commerce — it  is  admitted  that  even 
with  these  frowning  guardians  of  the  rights  of  the 
producers  working  full  time  at  eight  hours  a  day, 
these  advance  agents  of  equality  and  fraternity, 
the  State  elevators  and  mills,  would  be  inert  without 
being  buttressed  by  a  system  of  free  credit. 

Therefore,  this  enticing  scheme  of  State  owner- 
ship is  made  to  revolve  around  a  State  bank,  with 
the  magnificent  and  all-powerful  capital  of  two  mil- 
lions of  dollars,  also  secured  by  the  sale  of  bonds. 
We  do  not  know  that  this  is  intended  to  nullify 
the  hope  of  a  unified  banking  system  under  the 
Federal  Reserve  plan,  but  it  is  entirely  satisfying 
to  the  nonpartisans  in  control  of  North  Dakota. 
We  read  that: 

"Under  the  banking  bill  introduced,  all  public 
moneys  are  required  to  be  deposited  in  the  State 
Bank.  This  constitutes  a  fund  of  about  $25,- 
000,000,  collected  in  taxes  each  year,  while  control 
of  many  millions  more  in  the  State  Board  of  School 
and  University  Land  Fund,  created  by  land  grants 
from  the  Government  and  established  for  the  benefit 
of  schools  and  higher  institutions,  will  pass  to  the 
bank.  It  also  is  proposed  to  force  into  the  State 
Bank  about  $40,000,000  carried  by  State  banks  in 
the  form  of  reserves  in  Minneapolis,  St.  Paul  and 
Chicago  banks." 

Our  information  is  derived  from  a  Bismarck  dis- 
patch printed  in  the  New  York  "Times"  on  Jan.  26, 
and  it  is  obvious  that  this  bank  will  certainly  go  down 
as  "unique  in  history"  if  by  any  dispensation  under 
the  guidance  of  wise  nonpartisans  it  does  not  go 
down  in  any  other  way,  for:  "The  privilege  of  mak- 
ing loans  to  the  State  Industrial  Commission  is  given 
to  the  bank,  likewise  power  to  transfer  moneys  from 
one  fund  to  another,  as  occasion  may  arise.  The 
bank  also  would  conduct  a  rural  credits  department 
by  issuing  bonds  against  real  estate  mortgages,  this 
department  to  operate  somewhat  along  the  plan 
of  the  Federal  Farm  Loan  Bank." 

Now  the  financial  acument  of  all  this  cannot  be 
appreciated  until  this  "industrial  commission"  is 
— understood — then  its  wonders  unfold.  The  Indu- 
trial  Commission  is  to  consist  of  the  Governor,  At- 
torney-General and  Commissioner  of  Agriculture  and 
Labor,  with  the  veto  power  vested  in  the  Governor — - 
who  is,  therefore,  shall  we  say,  "the  whole  thing," 
not,  of  course,  suggesting  anything  like  "autocracy." 
"This  Commission  is  authorized  to  conduct  and  oper- 
ate any  and  all  industrial  enterprises  the  State  may 
establish.  Its  appointees  as  head  of  the  proposed 
State  Bank  and  as  Director  of  the  proposed  elevator 
and  milling  interests,  may  be  removed  with  or  with- 
out cause  at  any  time."  With  power  to  shift  the 
fixed  State  funds  at  will,  and  with  this  blended  and 
absolute  control  of  both  industry  and  credit,  what 
may  not  the  "Governor"  of  North  Dakota  do  for 
the  prosperity  and  hpapiness  of  his  prople,  the 
good  of  the  world's  trade,  and  the  establishment  of 
Socialism  throughout  the  earth!  The  formation  of 
our  Federal  Government  has  been  referred  to  as  the 
"greatest  undertaking"  ever  engaged  in  by  patriots 
and  seers,  but  that  is  now  proven  as  premature,  and 
the  palm  must  go  to  North  Dakota.  It  comes  over 
us  we  have  mentioned  before  the  thought  of  a  writer 
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who  said£that|if  reformers  could  return  they  would 
promptly  retire  and  hide  their  diminished  heads 
again  in  the  grave  over  the  futility  of  their  works. 

Poor  Marx!  His  hobby  was,  seemingly,  "surplus 
value,"  meaning  profit.  He  abhorred  "capital." 
"Not  a  single  atom  of  this  value,  that  does  not  owe 
its  existence  to  unpaid  labor."  But  he  had  no  more 
conception  of  the  financial  wisdom  of  North  Da- 
kota than  he  had  of  the  airplane  or  the  wireless! 
Assuredly,  if  the  plans  of  the  non-partisans  are  given 
leeway  for  two  or  three  years,  there  will  be  no  "surplus 
value,"  in  capital  or  cash  or  credit,  in  the  modern 
State  of  North  Dakota!  Let  the  Government  of 
the  United  States  rest  on  its  oars,  the  demonstra- 
tion of  "ownership"  will  proceed  up  among  the  hun- 
dred thousand  voters  who  tend  their  flocks  on  the 
Dakota  hills  and  grow  wheat  in  the  valleys  when 
the  snow  is  off.  The  tides  of -reconstruction  may 
come  and  go,  washing  the  shores  of  the  remote  con- 
tinents— but  yonder  in  our  own  brave  land  the 
shining  vision  of  human  betterment  rises  like  a 
rocket,  scattering  its  red  fire  through  troubled  heav- 
ens— before  the  stick  falls! 


THE   QUALITY    OF   PATRIOTISM— A    VIRILE 
ELEMENT. 

Every  schoolboy  has  read  in  the  words  of  the  im- 
mortal playwright  that  the  "quality  of  mercy  is  not 
strained,"  but  like  '  the  gentle  dews  from  heaven" 
falls  on  the  "just  and  the  unjust."  Is  there  a  similar 
"quality"  in  patriotism  which  causes  it  to  "serve" 
the  same  in  peace  as  in  war?  Of  course  we  should 
not  expect  the  dollar-a-year  men  to  go  on  working  in 
peace  as  in  war  (and  they  are  not),  because  that 
example,  if  emulated  far  enough,  would  put  us  all  in 
the  go.yernnient  employ^for^a  song  that__we  must 
sing  ourselves^  with  no  voice  for  the_  singing.  It 
rcjghtj solve  the  question^ of  "surplus  value,"  each  of 
us  living  for  a  time  on  our  portion  of  the  "unearned 
increment,"  savingly  and  thriftily  and  selfishly  ex- 
tracted in  the  days  of  infamous  "profit-taking,"  but 
even  if,  that  being  eshausted,  we  could  live  on  manna 
as  plentiful  as  mercy,  it_ would  be  wrong  to  burden 
Congress  with  the  disposition  of  this  universal  co- 
operative devoted  labor.  And  there  is  some  reason 
for  a  man  being  a  man,  with  a  self  not  wholly  altruis- 
tic after  all! 

And  this  reminds  us  of  a  story.  It  appeared  the 
other  day  in  one  of  our  leading  fiction  papers.  A 
preacher  in  a  country  town  conceives  the  idea  of 
building  a  boys'  club  house  at  a  cost  of  five  thousand 
dollars,  and  promptly  seeks  out  the  "leading  mer- 
chant" of  the  place  to  head  the  list  of  contributors. 
He  is  offered  twenty-five  dollars.  This  so  revolts 
him  with  the  pain  and  servility  of  begging  his  way 
at  this  rate  up  to  the  goal  of  five  thousand  dollars, 
that  he  resolves  to  earn  or  get  the  money  independ- 
ently himself.  But  how?  He  is  bewildered — when 
an  inspiration  comes  to  him  from  the  beautiful 
heroine  who,  incidentally,  is  a  member  of  his  congre- 
gation, and  a  daughter  of  the  plethoric  "leading 
merchant"— why  not  get  it  out  of  "trade"?  He 
straightway  embraces  the  magic  formula,  borrows 
money  from  a  convenient  uncle,  buys  a  half-interest 
in  a  broken-down  grocery  store,  cleans  the  windows, 
puts  in  new  fixtures  and  new  stock,  announces  a 
"grand  opening,'  and  takes  his  place  behind  the 
counter.  For  a  few  weeks  trade  is  brisk,  the  experi- 
ment works  beautifully,  human  curiosity  being  a 
strong  motive  power,  then — the  "leading  merchant" 


advertises  wonderful  "cut  prices."  Customers  fall 
away — failure  looms.  Again  the  beautiful  heroine, 
who  is  heroic  enough  to  want  to  teach  her  own  father 
a  lesson  is  his  duty  to  humanity,  comes  to  the  rescue 
— why  not  let  the  people  know  that  all  the  preacher's 
profits  are  to  go  into  the  boys'  club  house  and  enlist 
the  boys  as  selling  agents?  No  sooner  suggested 
than  done.  Great  success — and  in  a  short  time  the 
"leading  merchant,"  facing  bankruptcy.  Then  the 
heroine  tearfully  makes  it  known  that  she  does  not 
want  her  father  utterly  broken  on  the  wheel,  and  the 
preacher  has  a  divine  inspiration:  a  partnership  with 
the  leading  merchant; — all's  well  that  ends  well — 
and  wedding  bells  for  the  preacher  and  the  leading 
merchant's  daughter — the  obdurate  but  worthy 
"leading  merchant"  no  longer,  ostensibly,  in  business 
for  himself,  but  for  the  boys'  clubhouse. 

Now  the  preacher  is  clear  as  amber  without  a  fly 
as  to  the  ethics  of  underselling,  but  he  sees  no  wrong 
in  organizing  a  lot  of  boys  into  a  free-selling  agency 
to  defeat  his  rival,  for  is  the  cause  not  a  public 
benefit?  And  if  his  heavenly  inspiration  of  taking 
the  rival  into  partnership,  that  he,  too,  may  devote 
his  profits  (it  must  be  so)  to  the  "common  good," 
were  carried  far  enough,  we  would  have  world  co- 
operation, equality,  fraternity,  democracy,  public 
ownership,  anti-capitalism,  and  Utopia,  all  rolled 
into  one.  So  we  say,  while  there  is  yet  a  modicum 
of  self  and  sanity  in  "big  business,"  we  do  not  expect 
it  to  assume  the  same  kind  of  self-abnegation  in  peace 
as  in  war;  indeed,  there  is  an  ethical  quality  in 
patriotism  which  demands  that  a  man  get  back  to 
"attending  to  his  own  business,"  unless  we  are  all  to 
work  for  nothing,  pay  our  own  way,  and  turn  all 
the  proceeds  of  human  labor  over  to  a  perfectly 
benevolent  though  despotic  government  to  be  spent 
in  purely  "community  service,"  free  homes,  free  mess 
houses,  free  inspirational  "centres,"  free  everything. 

So,  the  quality  of  patriotism,  unlike  that  of 
"mercy,"  is  strained,  or  should  be.  Indeed,  while 
we  cannot  take  space  to  suggest  the  steps  of  transi- 
tion, there  is  truth  and  betterment  yet  in  the  doctrine 
that  it  is  "patriotic"  to  work  for  self,  in  that  by  so 
doing  we  may  make  a  man  worthy  to  be  a  citizen, 
and  capable  of  sacrifice  in  a  great  emergency  such  as 
a  great  war.  Some  there  are  who,  without  knowing 
it,  are  trying  to  eliminate  manhood  and  emasculate 
it  into  statehood.  But  patriositm  has  in  it  the 
quality  of  virile  manhood  and  selfhood,  that  happily 
finds  its  flowering  in  peace  time,  that  toils  in  the 
midst  of  things,  that  envisions  high  ideals,  that  plans 
instrumentalities  and  ways  of  material  development 
and  overseas  trade;  that  grapples  with  destiny  be- 
cause the  returns  of  labor,  the  profits  of  capital,  are 
still  under  its  ownership  and  control,  that  the  whole 
power  of  the  human  advance  may  not  be  lost,  or 
diverted,  or  absorbed  into  fanciful  benefits  that  have 
no  self-increase,  to  the  final  end  of  good  citizenship 
and  national  integrity  and  perpetuity  worthy  to  be 
saved. 


OUR  RESPONSIBILITY. 

"And  as  they  trusted;  we  the  task  inherit. 

The  unfinished  task  for  which  their  lives  were  spent; 

But  leaving  us  a  portion  of  their  spirit 

They  gave  their  witness,  and  they  died  content ." 

— The  London  "Times." 

The  ship  loads  of  our  returning  troops  coupled 
with  the  daily  disturbing  news  from  Europe  keeps 
before  us  the  fact  that  the  work  undertaken  by  those 
who  have  died  was  not  completed  by  their  heroic 
sacrifice. 
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The  Peace  Conference  is  making  progress.  Not 
the  least  of  the  things  it  has  accomplished  is  the 
peace  that  exists  among  its  immediate  numbers. 
President  Wilson's  pre-eminent  part  in  obtaining 
this  result  is  recognized  on  all  hands  in  Europe. 
Private  letters  have  reached  us  expressing  surprise 
that  this  is  not  universally  recognized  here,  and 
pressing  the  importance  of  the  utmost  support  for 
him  in  view  of  the  work  that  remains  to  be  done. 

Great  progress  has  been  made  in  adopting  the 
plan,  it  may  be  called  his  plan,  of  a  League  of 
Nations,  and  the  Conference  has  recognized  Eng- 
land's practical  demonstration  of  what  she  has 
already  done  in  showing  a  way  to  its  accomplish- 
ment b}'-  receiving  to  full  membership  with  two 
delegates  each  her  great  dependencies.  Never- 
theless the  world  is  growing  impatient  for  the  word 
that  shall  declare  peace.  Hunger  is  widely  intensi- 
fied; enforced  industrial  idleness  is  creating  dis- 
turbance; Germany  is  growingly  truculent;  under 
existing  conditions  it  seems  impossible  in  Russia 
and  in  Central  Europe  to  suppress  anarchy.  Only 
the  announcement  of  a  peace  which  so  much  of  the 
world  as  is  gathered  in  the  Conference  shall  proclaim 
and  is  prepared  to  carry  into  effect,  will  open  the 
long-closed  doors  to  the  normal  life  of  the  world  and 
make  possible  the  reorganization  of  the  machinery 
of  civilized  society. 

This  necessity  is  beyond  doubt  impressive  in  the 
minds  of  the  Conference,  but  unfortunately  time  is 
of  the  essence  of  the  situation.  Many  subjects  are 
being  assigned  to  commissions,  and  so  set  out  of  the 
way;  but,  at  best,  many  troubled  days  must  pass  in 
which  unavoidable  preliminaries  must  be  settled. 
In  them  the  Conference  will  be  exposed  to  insistent 
and  often  angry  pressure.  Their  work  must  be 
such  as  to  be  accepted  by  the  world.  It  must  be 
wholly  adequate  to  the  times,  or  it  will  carry  no 
hope  of  standing  for  all  time,  or  even  for  a  long 
time.  If  it  should  not  do  that  it  would  seem  as  if 
the  sacrifices  of  the  war  were  in  vain,  and  civilization 
itself  was  defeated;  which  is  inconceivable. 

What  then  can  be  done  to  help  ?  What  is  possible, 
or,  more  seriously,  what  is  the  urgent  call  for  us  here 
in  America? 

One  of  the  most  notable  features  of  the  war  is  the 
way  in  which  during  its  progress  men's  ideas  changed. 
At  the  opening  of  the  war  few,  except  those  most 
immediately  concerned,  had  any  idea  of  what  it 
was  all  about.  Little  by  little  they  have  come  to 
understand,  even  the  least  regarded  of  the  Allies. 
In  consequence,  the  men  themselves  have  changed, 
at  least  for  the  time  being.  We  may  even  hope  that 
the  German  mind  is  opening  to  change,  though  that 
unfortunately  is  not  very  evident.  The  Germans 
surrendered  themselves  to  a  programme  of  world 
conquest  and  destruction  under  leaders  who  quickly 
proved  themselves  ruthless  and  barbaric  to  a  degree 
inconceivable  except  among  savages.  Some  con- 
ception of  this  must  be  finding  entrance  into  the 
German  mind. 

Meanwhile  the  contest  in  the  eyes  of  the  Allied 
soldiers,  and  to  a  degree  of  the  world,  took  the. form 
of  a  holy  war.  Millions  of  men  have  fought,  and 
multitudes  died,  believing  that  they  were  giving 
all  that  justice  and  truth  and  honor  might  be  main- 
tained, that  humanity  might  be  saved  and  life  made 
worth  living,  and  that  faith  in  God  might  not  be 
driven  out  of  the  hearts  of  men.  Gradually  a  great 
and  constructive  moral  purpose  and  work  appeared, 


which  the  sudden  jubilation  that  greeted  the  Armis- 
tice seemed  to  proclaim  accomplished. 

Unfortunately  moral  changes  are  not  easily 
achieved,  nor  men  easily  made  over.  The  issue 
of  the  battle  field  has  brought  the  task  home  to  us 
all,  and  it  so  happens  that  America's  part  in  it  is 
pre-eminent  and  critical.  From  the  first  we  have 
been  proud  to  say  that  we  have  no  selfish  aims. 
Largely  through  the  eloquent,  frequent  and  forceful 
utterances  of  the  President,  America  has  come  to  be 
the  exponent  of  what  are  recognized  as  high  ideals. 
These  were  bitterly  scoffed  at.  Finally,  however, 
when  arms  were  laid  down  and  all  eyes  were  turned 
to  the  new  situation,  our  day  came. 

The  result  is  that  the^world,  and  not  simply  our 
foes,  stand  with  faces  turned  toward  us.  They  wait 
to  see  if  we  really  mean  what  we^have  said  and  are 
saying  now  through  the  lips  of  the  President.  Are 
we  really  the  men  and  women  we  pretend  to  be? 
Are  we  in  truth  a  Christian  nation  ?  When  power  is 
in  its  hands  will  the  American  nation  stand  for 
righteousness;  will  it  enact  justice  and  love  mercy 
and  practice  the  Golden  Rule? 

We  have  shown  what  Americans  are  in  the  face 
of  the  danger  of  the  battle  field.  But  that  is  no 
great  distinction.  The  men  of  many  races  are  the 
same.  Many  peoples  have  been  led  to  victory  by 
great  chieftans  only  to  fall  back  themselves  into 
oblivion.  There  is  a  severer  test  and  a  loftier  dis- 
tinction, that  of  devotion,  at  any  price  and  through 
all  difficulty,  to  high  principles  and  noble  and  pure 
ideals.  America  is  called  to-day  in  union  with 
the  States  that  have  made  the  great  sacrifices  to 
help  them  in  the  hour  of  victory  to  decisions,  which 
we  may  believe  they  are  striving  to  find  a  way  to 
make,  that  will  go  far  in  the  days  to  come  toward 
establishing  in  the  minds  of  men  those  principles 
of  life  and  obligations  of  conduct  which  alone  will 
bring  peace  and  good-will  to  the  earth.  It  is  a  great 
but^simple  task.  The  call  is  for  what  Milton  called 
"plain  heroick  magnitude  of  mind;"  and  it  is  not 
alien  to  the  America  of  to-day  any  more  than  it  was 
to  the  America  of  the  past,  hard  as  it  has  been  to 
maintain. 

The  world  has  long  sung  the  praises  of  the  Floren- 
tine Savonarola,  "the  friar  who  died  for  his  belie 
that  the  way  to  make  men  better  was  to  make  them 
free."  We  have  helped  to  make  men  free;  men 
who  were  strangers  to  us  and  even  our  fierce  enemies, 
Germans,  Turks  and  now  even  Bolsheviki.  The 
test  that  comes  to  us  is,  are  we  prepared  to  believe 
that  in  the  possession  of  freedom  they  will  in  time 
become  better,  especially  if  they  see  that  others 
believe  it  possible  and  want  to  help  them  to  it? 
Can  we  be  generous  as  well  as  just,  and  believe  in 
men  because  we  believe  in  God  ? 

Earnest  men  returning  from  the  front  are  saying 
that  America  will  do  great  harm  to  the  world  if  she 
fails  to  maintain  the  ideals  that  have  been  set  up 
for  her,  or  betrays  the  world's  hope.  But  beyond 
that  she  will  do  irreparable  harm  to  herself. 

While  we  welcome  our  returning  boys  let  us  say 
of  the  heroic  dead: 

"Ours  still  the  faith  that  burned  in  their  young  eyes. 
Who,  naught  withholding,  took  the  way  untried, 

Freedom  their  watchword,  liberty  the  prize, 
Honor  their  only  and  unquestioned  guide. 

"Not  ours  their  terms  to  whittle  nor  increase. 

They  giving  all,  on  our  sure  faith  relied. 
All  valiant  dead  who  warred  that  war  might  cease. 

What  peace  seek  we  but  that  for  which  you  died?"* 

*  David  A.  Robison  in  "The  London  Chronicle." 
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THE  RAILROAD'   SECURITY    OWNERS'   PLAN. 

The  return  of  the  railroads  to  private  management 
"under  conditions  which  will  enable  them  to  earn  a 
proper  return  on  the  investment,  while  providing  for 
business  expansion,  the  participation  by  employees 
in  earnings,  and  the  adjustment  of  labor  disputes" — 
this  is  the  objective  before  all  men  who  are  thought- 
ful enough  to  have  given  even  casual  attention  to 
the  subject  and  are  not  bitten  with  the  virus  of 
Governmental  ownership,  and  this  is  the  declared 
aim  of  a  plan  presented  to  the  Senate  Committee  by 
Mr.  S.  Davies  Warfield,  who  has  a  clear  right  to 
a  considerate  hearing  as  representing  the  National 
Association  of  Owners  of  Railroad  Securities,  virtu- 
ally owners  of  the  properties. 

The  Warfield  plan  presents  nine  points,  beginning 
with  "a  minimum  rate  of  return  on  the  property  in- 
vestment of  the  railroads,  fixed  by  Act  of  Congress 
through  rates  adjusted  as  occasion  may  demand,  in 
order  that  the  securities  of  the  railroads  may  be 
stabilized  and  their  credit  established  on  a  basis 
necessary  to  secure  the  money  to  provide  to  the  ship- 
pers and  traveling  public  adequate  facilities  and  ser- 
vice." Assuming  that  rates  which  will  allow  "the 
average  road"  an  adequate  return  must  needs  allow 
those  more  favorably  situated  "more  revenue  than 
the  public  will  sanction  or  more  than  would  represent 
a  fair  return,"  the  next  proposition  is  to  distribute 
the  excess  "so  that  railroad  employees  would  benefit 
by  profit-sharing  or  by  insurance  or  in  other  ways: 
so  that  railroads  showing  efficiency  and  initiative 
would  gain  part  of  this  percentage,  and  so  that  a  part 
of  this  excess  should  be  used  for  improvements  of 
railroad  properties  which  could  not  be  capitalized 
for  the  purpose  of  rate-making." 

The  next  step  would  be  a  non-profit  corporation, 
created  and  controlled  by  Congress,  directed  by  the 
Inter-State  Commerce  Commission  and  eight  railroad 
men,  to  attend  to  the  financing,  the  buying  and  leas- 
ing of  equipment,  the  joint  use  of  terminals,  the  uni- 
fying of  facilities,  and  the  pooling  of  freight;  this 
corporation  to  "continue  or  adopt  methods  of  opera- 
tion found  successful  during  Federal  control  and 
furnish  a  standing,  trained  and  efficient  means  for 
immediate  mobilization  of  railroads  for  war  purposes 
without  additional  legislation." 

Next,  continuing  rate  regulation  through  the  pres- 
ent Commission,  co-ordinating  with  it  six  subsidiary 
regional  commissions  for  determining  rates  and  regu- 
lations, with  right  of  appeal  to  the  main  body;  also 
rate  committees  of  railroad  and  shipping  repre- 
sentatives to  pass  on  rates  before  filing  those  with 
regional  commissions.  The  other  propositions  would 
have  the  "I.  C.  C."  co-ordinate  as  far  as  possible 
the  work  of  State  and  regional  commissions;  would 
have  the  latter  act  as  conciliation  boards  on  wage 
differences,  with  appeal  to  the  "I.  C.  C";  would 
have  wages  supervised  by  the  commissions  like 
other  elements  of  expenditure,  and  would  have  future 
issues  of  securities  "supervised  by  the  regional  com- 
missions and  the  I.  C.  C." 

Some  plan  for  return  of  industrial  peace  and  pros- 
perity the  country  must  have,  and  neither  this  nor 
any  other  is  to  be  condemned  outright  because  it 
raises  difficulties;  the  one  essential  condition  is 
that  the  plan  shall  be  based  upon  correct  principles. 
Viewing  this,  the  distinctive  feature  is  that  it  pro- 
poses a  pool  and  a  melting  pot  for  all  transportation 
byj-ail.     At  the  very  outset,  we  encounter  the  ques- 


tion what  is  "the  property  investment"  upon  which 
is  to  be  assured  a  minimum  return  rate  sufficient  to 
restore  healthy  life  and  secure  continued  growth  to 
the  now  stunted  and  partly  paralyzed  railroad  body. 
The  "physical  valuation"  folly,  begun  under  the  de- 
lusive assumption  that  the  result  would  justify  and 
increase  even  further  the  downward  forcing  of 
rates,  is  still  dragging  along  instead  of  being  called 
off,  as  every  sound  process  of  reasoning  demands; 
shall  we  await  the  futile  figures  of  that  process,  or  by 
what  process  otherwise  are  we  to  get  the  property 
investment,  for  no  rate  of  return  can  be  put  into 
practice  until  the  amount  to  which  it  is  applicable 
is  determined.  Then  comes  the  melting:  allowing 
the  lamest  roads  (or  "the  average"  road)  an  adequate 
return  would  give  the  better  ones  more  prosperity 
than  the  public  would  tolerate,  and  therefore  the 
fat  must  be  distributed. 

Without  entering  at  present  upon  criticism  of  the 
proposed  objects  to  which  this  distribution  is  to  be 
assigned,  we  may  remark,  in  passing,  that  the  idea 
of  placating  by  such  gifts  as  profit-sharing  and  group 
insurance  a  body  of  employees  who  have  shown  a 
fixed  and  selfish  determination  (fostered  by  a  long 
course  of  abject  surrenders  to  them)  seems  rather 
fantastic.  But  perhaps  the  weakest  part  of  Mr. 
Warfield's  plan  is  that  it  seems  to  involve  even  more 
varied  and  more  conflicting  regulation  than  exists 
now  and  that  it  continues  an  instrumentality  which 
has  been  the  chief  agency  in  bringing  about  the 
whole  trouble  of  to-day,  the  Inter-State  Commerce 
Commission.  The  country  has  suffered  (because  the 
country  has  almost  wilfully  misunderstood  and  has 
indifferently  endured)  under  the  destructive  solecism 
of  letting  one  set  of  men  aid  the  brotherhoods  in 
bleeding  the  roads  while  another  set  kept  their  eyes 
tightly  closed  against  all  light  and  starved  the  roads. 
Names  are  of  trivial  account;  the  essential  need  is 
that  the  regulative  body  should  be  wiped  out  of 
existence  or  be  organized  upon  another  theory  and 
be  held  to  some  sanity  in  action.  Mr.  Warfield 
appears  to  think  that  the  shippers  are  seeing  light, 
but  a  rather  misapplied  phrase  of  Mr.  Wilson's  may 
be  recalled  here,  for  the  situation  now  does  turn 
largely  upon  "a  state  of  mind."  It  may  be  a  ques- 
tion how  much  the  public  will  "sanction"  (or,  in 
common  parlance,  will  "stand  for")  in  the  way  of 
railroad  revenue,  but  we  shall  make  no  progress 
towards  a  right  settlement  until  we  realize  that  the 
public  must  stand  for  and  contribute  what  is  neces- 
sary for  the  life  and  growth  of  transportation.  We 
are  all  talking  of  and  looking  for  prosperity;  it  will 
not  be  had  unless  the  roads  regain  their  vigor  and 
find  the  means  for  expansion.  It  is  not  a  question 
of  the  funds,  except  that  the  past  year  has  already 
given  a  warning  of  the  financial  outlook  under 
Governmental  handling;  the  needed  funds  must  be 
provided  through  public  loans  and  higher  taxes,  or 
by  restoring  the  roads  to  the  status  of  possible  bor- 
rowers in  the  open  market.  In  one  or  the  other 
way  the  public  must  pay  the  bill.  The  first  step  is 
to  get  out  of  our  heads  the  insane  and  pestilent 
notion,  underlying  our  pretended  "regulation"  of  the 
last  twenty  years,  that  the  roads  belong  to  some 
third  party  or  other  and  that  every  drop  which  can 
be  squeezed  out  of  them  goes  to  the  benefit  of  the 
people.  Mr.  WTarfield's  association,  although  it 
came  unhappily  late  upon  the  scene,  is  doing  service 
towards  this  cure;  he  tells  the  committee  that  his 
association  represents  one-third  of  the  outstanding 
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seventeen  billions  of  dollars  of  railway  securities, 
although  we  might  qualify  a  little  his  statement  that 
it  represents  three-fifths  of  the  fifty  million  "persons 
interested  in  the  future  of  the  roads  and  the  legisla- 
tion Congress  enacts,"  since  while  the  security  owners 
are  the  owners  of  record  the  entire  population  of  the 
country  are  the  owners  and  interested  parties  in 
fact.  But  since  the  owners  (whether  of  record  or  the 
people  as  a  whole)  have  been  the  unrepresented  and 
the  forgotten  party  in  all  these  years,  they  must  be 
put  at  the  front  now. 

The  attitude  of  the  country  towards  this  subject 
must  be  clarified,  corrected  and  unmistakably  made 
known,  before  the  wise  and  just  solution  can  be 
reached.  The  seized  properties  cannot  be  tossed 
back  to  their  owners  as  a  mode  of  getting  quit  of  the 
trouble,  after  having  maltreated  them  further  by 
handing  their  earnings  over  to  the  brotherhoods;  and 
the  weakest  of  all  contentions  is  that  the  only  alter- 
native to  that  is  to  declare  ourselves  unequal  to 
handling  the  problem  and  put  it  along  by  an  exten- 
sion. The  men  who  propose  the  latter  say  in  the 
same  breath  that  they  are  opposed  to  Government 
ownership,  yet  Senator  McLean  correctly  asserts 
that  every  man  who  is  for  the  latter  is  for  the  exten- 
sion to  five  years,  "because  they  believe  conditions 
will  arise  which  will  practically  compel  the  Govern- 
ment to  take  permanent  possession  and  title."  It  is 
intelligible  and  significant,  for  example,  that  the 
Pullman  car  porters  were  quoted  as  ready  to  help 
make  up  a  purse  to  meet  the  financial  difficulty 
which  was  reported  to  be  behind  Mr.  McAdoo's 
resignation  as  director,  and  that  the  railway  employ- 
ees are  now  said  to  be  almost  unanimous  in  hoping 
for  the  "extension"  proposition. 

With  barely  eighteen  working  days  left,  it  is  cer- 
tain that  this  Congress  will  not  complete  anything 
upon  this  problem,  but  two  things  are  clear:  one  is 
that  it  should  be  committed  (as  so  convincingly 
shown  in  the  address  on  Thursday  before  the  Cham- 
ber of  Commerce  by  Paul  M.  Warburg)  to  practical 
railroad  men  and  other  men  of  affairs  and  not  to 
politicians;  the  other  is  that  the  first  step  to  be 
taken  is  to  reaffirm  a  stern  determination  to  carry  out 
in  good  faith  the  pledge  as  made  in  the  law  and  also 
the  belief  that  the  resources  of  American  character 
need  not  and  shall  not  fail  in  such  a  matter,  difficult 
though  it  be.  It  puts  us  to  test,  but  we  can  meet 
the  test  if  we  meaningly  say  we  will.  Mr.  Warfield 
and  his  association  help,  as  Mr.  Warburg,  Mr. 
Kruttschnitt  and  others  help  or  can  help,  by  bring- 
ing the  thought  of  the  country  down  to  the  princi- 
ples to  be  followed,  because  the  determination  of 
principles  must  go  before  the  shaping  of  details.  On 
that  point  Mr.  Warburg  in  his  discussion  of  the 
subject  is  strong  and  emphatic  and  he  also  brings 
out  the  inherent  weakness  of  a  body  like  the  Inter- 
State  Commerce  Commission. 


CANADA    COUNTS    UPON    IMPERIAL    TRADE 
PREFERENCES. 

Ottawa,  Can.,  Feb.  7  1919. 
Canadian  manufacturers  are  banking  strongly  on 
British  assurances  of  imperial  trade  preferences. 
From  the  Canadian  point  of  view  this  will  have  two 
immediate  consequences;  providing  an  outlet  for 
Canadian  products,  and  drawing  into  the  Dominion 
scores  of  United  States  firms  for  the  purpose  of 
handling   their    export    business   from    a    Canadian 


address.  Much  substance  is  given  to  the  latter 
anticipation  by  the  presence  of  United  States  indus- 
trial representatives  at  Ottawa  and  their  announced 
intention  of  establishing  new  branch  factories  in 
Canada  or  of  concentrating  export  business  in  fac- 
tories already  on  the  ground. 

British  action  in  protecting  motor  car,  electrical 
and  dye  industries  by  various  tariff  devices  is  certain 
to  be  extended  so  as  to  bring  Canadian  products 
within  its  beneficent  influence.  Such,  at  all  events, 
is  the  advice  upon  which  the  Canadian  Trade  and 
Commerce  Department  and  the  Canadian  Manufac- 
turers' Association  are  redoubling  their  efforts  for 
export  business.  According  to  information  trans- 
mitted from  official  London  sources,  it  is  far  from 
impossible  that  in  the  interests  of  imperial  safety,  a 
substantial  tax  may  be  placed  upon  Russian  and 
Scandinavian  timber  imports,  now  absorbing  60% 
of  British  timber  orders.  This  move,  while  un- 
doubtedly raising  the  price  of  wood  products  to  the 
British  consumer,  would  equalize  the  present  disad- 
vantage between  Canadian  and  Baltic  shipping  rates, 
and  would  turn  probably  fifty  million  dollars  annually 
into  Canadian  channels.  During  the  past  fifteen 
years  the  percentage  of  Canadian  exports  of  forest 
products  sold  to  the  United  Kingdom  has  been 
steadily  declining. 


CANADA'S  FINANCIAL  PROBLEM. 

Ottawa,  Can.,  Feb.  7  1919. 

The  Canadian  people  are  looking  forward  eagerly 
to  the  opening  of  Parliament  and  the  Budget  speech 
of  the  Minister  of  Finance.  All  that  is  known  now 
is  that  expenditure  for  the  coming  financial  year  on 
capital  and  current  account  cannot  fall  far  short  of 
$450,000,000.  At  the  same  time,  the  total  revenue 
for  1918-19,  ending  March  31  next,  will  not  exceed 
$320,000,000,  and  this  includes  about  $30,000,000 
from  the  Business  Profits  Tax,  not  applicable  to 
corporations  in  1919-20. 

Speaking  at  Winnipeg  a  few  days  ago,  Hon.  Arthur 
Meighen,  Minister  of  the  Interior,  said  that  in  the 
coming  year  the  Government  proposed  spending 
$60,000,000  on  railways  and  $20,000,000  on  public 
works;  $60,000,000  for  a  shipbuilding  program  and 
$75,000,000  on  soldiers'  gratuities;  $50,000,000  in- 
terest on  the  war  debt  and  $40,000,000  for  pensions, 
a  total  of  $315,000,000.  This  does  not  nclude  heavy 
expenditure  for  demobilization  or  a  very  large  amount 
needed  for  civil  expenditure. 

How  the  country  is  to  find  about  $150,000,000  of 
new  money  is  a  task  which  the  Minister  of  Finance  is 
now  required  to  solve. 


BRITISH  TREASURY  BILLS  SOLD  IN  JAPAN. 
The  following  is  taken  from  the  New  York  "Tribune"  of 

the  1st  inst.: 

Great  Britain  has  sold  a  new  issue  of  $40,000,000  of  Treasury  bills  In 
Japan.  Private  cable  advices  received  here  yesterday  said  that  the  pro- 
ceeds of  the  loan  would  be  used  In  paying  off  an  issue  of  equal  amount  falling 
due  in  that  country.  The  new  bills  will  run  for  one  year  and  bear  interest 
at  the  rate  of  6%. 

The  maturing  loan,  which  has  been  refunded  by  the  new  operation,  was 
arranged  in  Japan  a  year  ago  when  the  British  Treasury  obtained  from  the 
Japanese  Government,  in  return  for  its  one-year  note.  $40,000,000  in 
New  York  funds  which  had  accumulated  here  to  the  credit  of  Japanese 
interests.  The  funds  thus  obtained  by  Great  Britain  were  used  as  a  part 
of  her  war  balance  in  the  United  States. 

Bankers  pointed  out  yesterday  that  in  refunding  the  Japanese  maturity 
the  British  Treasury  is  carrying  out  its  policy  of  postponing  until  a  later 
date  the  adoption  of  a  comprehensive  plan  for  taking  care  of  all  of  its  war 
loan  obligations  in  foreign  countries. 

During  the  war  Great  Britain  was  a  heavy  borrower  in  the  Japanese 
market,  her  loans  and  credits  placed  in  that  country  amounting  to 
$371,149,000. 
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THE  WAR  REVENUE  BILL  AS  AGREED  UPON 
IN  CONFERENCE.  . 
The  following  is  the  draft  of  the  War  Revenue 
Bills  as  agreed  upon  by  the  Conference  Committees 
of  the  two  houses  of  Congress.  There  seems  no 
reason  to  doubt  that  it  will  become  a  law  in  precisely 
that  shape.  We  give  only  the  earlier  sections  of 
the  bill,  reserving  the  remainder  for  publication 
next  week. 

[H.  It.  12863.] 
AN  ACT  to  provide  revenue,  and  for  other  purposes. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled, 

TITLE  I.— GENERAL  DEFINITIONS. 

Section  1.  That  when  used  in  this  Act — 

The  term  "person"  includes  partnerships  and  corporations,  as  well  as 
individuals; 

The  term  "corporation"  includes  associations,  joimVstock  companies  and 
insurance  companies. 

The  term  "domestic"  when  applied  to  a  corporation  or  partnership  means 
created  or  organized  in  the  United  States; 

The  term  "foreign"  when  applied  to  a  corporation  or  partnership  means 
created  or  organized  outside  the  United  States; 

The  term  "United  States"  when  used  in  a  geographical  sense  includes 
only  the  States,  the  Territories  of  Alaska  and  Hawaii  and  the  District  of 
Columbia; 

The  term  "Secretary"  means  the  Secretary  of  the  Treasury; 

The  term  "Commissioner"  means  the  Commissioner  of  Internal  Kevenue; 

The  term  "collector"  means  collector  of  internal  revenue; 

The  term  "Revenue  Act  of  1916"  means  the  Act  entitled  "An  Act  to 
Increase  the  revenue,  and  for  other  purposes,"  approved  Sept.  8  1916; 

The  term  "Revenue  Act  of  1917"  means  the  Act  entitled  "An  Act  to 
provide  revenue  to  defray  war  expenses,  and  for  other  purposes,"  approved 
Oct.  3  1917; 

The  term  "taxpayer"  includes  any  person,  trust  or  estate  subject  to  a 
tax  imposed  by  this  Act; 

The  term  "Government  contract"  means  (a)  a  contract  made  with  the 
United  States,  or  with  any  department,  bureau,  officer,  commission, 
board  or  agency  under  the  United  States  and  acting  in  its  behalf,  or  with 
any  agency  controlled  by  any  of  the  above  if  the  contract  is  for  the  benefit 
of  the  United  States,  or  (b)  a  subcontract  made  with  a  contractor  per- 
forming such  a  contract  if  the  products  or  services  to  be  furnished  under 
the  sub-contract  are  for  the  benefit  of  the  United  States.  The  term 
"Government  contract  or  contracts  made  between  April  6  1917  and  Nov.  11 
1918,  both  dates  inclusive,"  when  applied  to  a  contract  of  the  kind  referred 
to  in  clause  (a)  of  this  paragraph,  includes  all  such  contracts  which  al- 
though entered  into  during  such  period,  were  originally  not  enforceable, 
but  which  have  been  or  may  become  enforceable  by  reason  of  subsequent 
validation  in  pursuance  of  law; 

The  term  "Military  or  Naval  Forces  of  the  United  States"  includes  the 
Marine  Corps,  the  Coast  Guard,  the  Army  Nurse  Corps,  female,  and  the 
Navy  Nurse  Corps,  female,  but  this  shall  not  be  deemed  to  exclude  other 
units  otherwise  included  within  such  term; 

The  term  "Present  War"  means  the  war  in  which  the  United  States  is 
now  engaged  against  the  German  Government. 

For  the  purposes  of  this  Act  the  date  of  the  termination  of  the  present 
war  shall  be  fixed  by  proclamation  of  the  President. 

TITLE  II.— INCOME  TAX. 

PART  I.— GENERAL  PROVISIONS. 

Definitions. 

Sec.  200.  That  when  used  in  this  title — 

The  term  "taxable  year"  means  the  calendar  year,  or  the  fiscal  year 
ending  during  such  calendar  year,  upon  the  basis  of  which  the  net  income 
is  computed  under  section  212  or  section  232.  The  term  "fiscal  year" 
means  an  accounting  period  of  twelve  months  ending  on  the  last  day  of 
any  month  other  than  December.  The  first  taxable  year,  to  be  called 
the  taxable  year  1918,  shall  be  the  calendar  year  1918  or  any  fiscal  year 
ending  during  the  calendar  1918; 

The  term  "fiduciary"  means  a  guardian,  trustee,  executor,  adminis- 
trator, receiver,  conservator  or  any  person  acting  in  any  fiduciary  capacity 
for  any  person,  trust  or  estate; 

The  term  "withholding  agent"  means  any  person  required  to  deduct 
and  withhold  any  tax  under  the  provisions  of  section  221  or  section  237. 

The  term  "personal  service  corporation"  means  a  corporation  whose 
income  is  to  be  ascribed  primarily  to  the  activities  of  the  principal  owners  or 
stockholders  who  are  themselves  regularly  engaged  in  the  active  conduct  of 
the  affairs  of  the  corporation,  and  in  which  capital  (whether  invested  or 
borrowed)  is  not  a  material  income-producing  factor;  but  does  not  include 
any  foreign  corporation,  nor  any  corporation  50%  or  more  of  whose  gross 
Income  consists  either  (1)  of  gains,  profits,  or  income  derived  from  trading 
as  a  principal,  or  (2)  of  gains,  profits,  commissions,  or  other  income,  de- 
rived from  a  Government  contract  or  contracts  made  between  April  6  1917, 
and  Nov.  11  1918,  both  dates  inclusive;  the  term  "paid,"  for  the  purposes 
of  the  deductions  and  credits  under  this  title,  means,  "paid  or  accrued"  or 
"paid  or  incurred,"  and  the  terms  "paid  or  incurred"  and  "paid  or  accrued" 
shall  be  construed  according  to  the  method  of  accounting  upon  the  basis 
of  which  the  net  income  is  computed  under  Sec.  212. 

Dividends. 

Sec.  201.  (a)  That  the  term  "dividend"  when  used  in  this  title  (except  in 
paragraph  (10)  of  subdivision  (A)  of  Section  234),  means  (1)  any  dis- 
tribution made  by  a  corporation,  other  than  a  personal  service  corpor- 
ation, to  its  shareholders  or  members,  whether  in  cash  or  in  other  property 
or  in  stock  of  the  corporation,  out  of  its  earnings  or  profits  accumulated 
since  Feb.  28  1913,  or  (2)  any  such  distribution  made  by  a  personal  service 
corporation  out  of  its  earnings  or  profits  accumulated  since  Feb.  28  1913 
and  prior  to  Jan.  1  1918. 

(1))  Any  distribution  shall  bo  doomed  to  have  been  made  from  earnings 
or  profits  unless  all  earnings  and  profits  havo  first  boon  distributed.  Any 
distribution  made  in  the  year  1918  or  any  yoar  thereafter  shall  be  deemed 
to  have  boon  made  from  earnings  or  profits  accumulated  since  Feb.  28  1913, 
or,  in  the  case  of  a  personal  sorvico  corporation,  from  the  most  recently 
accumulated  earnings  or  profits;  but  any  earnings  or  profits  accumulated 
prior  to  March  1  1913  may  be  distributed  in  stock  dividends  or  otherwise, 
exempt  from  the  tax.  after  the  earnings  and  profits  accumulated  since 
Feb.   28   1913  have  boon  distributed. 


(c)  A  dividend  paid  in  stock  of  the  corporation  shall  be  considered  income 
to  the  amount  of  the  earnings  or  profits  distributed.  Amounts  distributed 
in  the  liquidation  of  a  corporation  shall  be  treated  as  payments  in  exchange 
for  stock  or  shares,  and  any  gain  or  profit  realized  thereby  shall  be  taxed 
to  the  distributee  as  other  gains  or  profits. 

(d)  If  any  stock  dividend  (1)  is  received  by  a  taxpayer  between  Jan.  1 
and  Nov.  1  1918,  both  dates  inclusive,  or  (2)  is  during  such  period  bona 
fide  authorized  or  declared,  and  entered  on  the  books  of  the  corporation, 
and  is  received  by  a  taxpayer  after  Nov.  1  1918  and  before  the  expiration 
of  thirty  days  after  the  passage  of  this  Act,  then  such  dividend  shall,  in  the 
manner  provided  in  Section  206,  be  taxed  to  the  recipient  at  the  rates 
prescribed  by  law  for  the  years  in  which  the  corporation  accumulated  the 
earnings  or  profits  from  which  such  dividend  was  paid,  but  the  dividend 
shall  be  deemed  to  have  been  paid  from  the  most  recently  accumulated 
earnings  or  profits. 

(e)  Any  distribution  made  during  the  first  sixty  days  of  any  taxable 
year  shall  be  deemed  to  have  been  made  from  earnings  or  profits  accumu- 
lated during  preceding  taxable  years;  but  any  distribution  made  during 
the  remainder  of  the  taxable  year  shall  be  deemed  to  have  been  made 
from  earnings  or  profits  accumulated  between  the  close  of  the  preceding 
taxable  year  and  the  date  of  distribution,  to  the  extent  of  such  earnings 
or  profits,  and  if  the  books  of  the  corporation  do  not  show  the  amount  of 
such  earnings  or  profits,  the  earnings  or  profits  for  the  accounting  period 
within  which  the  distribution  was  made  shall  be  deemed  to  have  been 
accumulated  ratably  during  such  period. 

Basis  for  Determining  Gain  or  Loss. 
Sec.  202  (a) .  That  for  the  purpose  of  ascertaining  the  gain  derived  or  loss 
sustained  from  the  sale  or  other  disposition  of  property,  real,  personal,  or 
mixed,  the  basis  shall  be — 

(1)  In  the  case  of  property  acquired  before  March  1  1913  the  fair  market 
price  or  value  of  such  property  as  of  that  date;  and 

(2)  In  the  case  of  property  acquired  on  or  after  that  date,  the  cost  thereof 
or  the  inventory  value,  if  the  inventory  is  made  in  accordance  with  Sec- 
tion 203. 

(b)  When  property  is  exchanged  for  other  property,  the  property  received 
in  exchange  shall  for  the  purpose  of  determining  gain  or  loss  be  treated  as 
the  equivalent  of  cash  to  the  amount  of  its  fair  market  value,  if  any;  but 
when  in  connection  with  the  reorganization,  merger,  or  consolidation  of  a 
corporation  a  person  receives  in  place  of  stock  or  securities  owned  by  him 
new  stock  or  securities  of  no  greater  aggregate  par  or  face  value,  no  gain  or 
loss  shall  be  deemed  to  occur  from  the  exchange,  and  the  new  stock  or  se- 
curities received  shall  be  treated  as  taking  the  place  of  the  stock,  securities, 
or  property  exchanged. 

When  in  the  case  of  any  such  reorganization,  merger  or  consolidation  the 
aggregate  par  or  face  value  of  the  new  stock  or  securities  received  is  in  excess 
of  the  aggregate  par  or  face  value  of  the  stock  or  securities  exchanged,  a  like 
amount  in  par  or  face  value  of  the  new  stock  or  securities  received  shall  be 
treated  as  taking  the  place  of  the  stock  or  securities  exchanged,  and  the 
amount  of  the  excess  in  par  or  face  value  shall  be  treated  as  a  gain  to  the 
extent  that  the  fair  market  value  of  the  new  stock  or  securities  is  greater 
than  the  cost  (or  if  acquired  prior  to  March  1  1913,  the  fair  market  value 
as  of  that  date)  of  the  stock  or  securities  exchanged. 

Inventories . 
Sec.  203.  That  whenever  in  the  opinion  of  the  Commissioner  the  use  of 
inventories  is  necessary  in  order  clearly  to  determine  the  income  of  any 
taxpayer,  inventories  shall  be  taken  by  such  taxpayer  upon  such  basis  as 
the  Commissioner,  with  the  approval  of  the  Secretary,  may  prescribe  as 
conforming  as  nearly  as  may  be  to  the  best  accounting  practice  in  the  trade 
or  business  and  as  most  clearly  reflecting  the  income. 

Net  Losses. 
Sec.  204  (a)  That  as  used  in  this  section  the  term  "net  loss"  refers  only 
to  net  losses  resulting  from  either  (1)  the  operation  of  any  business  regularly 
carried  on  by  the  taxpayer,  or  (2)  the  bona  fide  sale  by  the  taxpayer  of 
plant,  buildings,  machinery,  equipment  or  other  facilities,  constructed,  in- 
stalled or  acquired  by  the  taxpayer  on  or  after  April  6  1917,  for  the  produc- 
tion of  articles  contributing  to  the  prosecution  of  the  present  war;  and  when 
so  resulting  means  the  excess  of  the  deductions  allowed  by  law  (excluding 
in  the  case  of  corporations  amounts  allowed  as  a  deduction  under  para- 
graph (6)  of  subsidivion  (a)  of  Section  234)  over  the  sum  of  the  gross  income 
plus  any  interest  received  free  from  taxation  both  under  this  title  and  under 
Title  III. 

(b)  If  for  any  taxable  year  beginning  after  Oct.  31  1918  and  ending  prior 
to  Jan.  1  1920,  it  appears  upon  the  production  of  evidence  satisfactory  to 
the  Commissioner  that  any  taxpayer  has  sustained  a  net  loss,  the  amount 
of  such  net  loss  shall  under  regulations  prescribed  by  the  Commissioner 
with  the  approval  of  the  Secretary  be  deducted  from  the  net  income  of  the 
taxpayer  for  the  preceding  taxable  year;  and  the  taxes  imposed  by  this 
title  and  by  Title  III  for  such  preceding  taxable  year  shall  be  redetermined 
accordingly.  Any  amount  found  to  be  due  to  the  taxpayer  upon  the  basis 
of  such  redetermination  shall  be  credited  or  refunded  to  the  taxpayer 
in  accordance  with  the  provisions  of  section  252.  If  such  net  loss  is  in 
excess  of  the  net  income  for  such  preceding  taxable  year,  the  amount  of 
such  excess  shall  under  regulations  prescribed  by  the  Commissioner  with 
the  approval  of  the  Secretary  be  allowed  as  a  deduction  in  eomputing  the 
net  income  for  the  succeeding  taxable  year. 

(c)  The  benefit  of  this  section  shall  be  allowed  to  the  members  of  a 
partnership  and  the  beneficiaries  of  an  estate  or  trust  under  regulations 
prescribed  by  the  Commissioner  with  the  approval  of  the  Secretary. 

Fiscal  Year  With  Different  Rales. 

Sec.  205.  (a)  That  if  a  taxpayer  makes  return  for  a  fiscal  year  beginning 
in  1917  and  ending  in  1918,  his  tax  under  this  title  for  the  first  taxable 
year  shall  be  the  sum  of:  (1)  The  same  proportion  of  a  tax  for  the  entire 
period  computed  under  title  I  of  the  Revenue  Act  of  1916  as  amended  by 
the  Revenue  Act  of  1917  and  under  title  I  of  the  Revenue  Act  of  1917, 
which  the  portion  of  such  period  falling  within  the  calendar  year  1917  is 
of  the  entire  period,  and  (2)  the  same  proportion  of  a  tax  for  the  entire 
period  computed  under  this  title  at  the  rates  for  the  calednar  year  1918 
which  the  portion  of  such  period  falling  within  the  calendar  year  1918  is 
of  the  entire  period:  Provided,  That  in  the  case  of  a  personal  service 
corporation  the  amount  to  be  paid  shall  be  only  that  specified  in  Clause  (1).  i 

Any  amount  heretofore  or  hereafter  paid  on  account  of  the  tax  imposed 
for  such  fiscal  year  by  Title  I  of  the  Revenue  Act  of  1916  as  amended  by 
the  Revenue  Act  of  1917,  and  by  Title  I  of  the  Revenue  Act  of  1917. 
shall  be  credited  towards  the  payment  of  the  tax  imposed  for  such  fiscal 
year  by  this  Act,  and  if  the  amount  so  paid  exceeds  the  amount  of  such 
tax  imposed  by  this  Act,  or,  in  the  case  of  a  personal  serrice  corporation, 
the  amount  specified  in  Clause  (1),  the  excess  shall  be  credited  or  refunded 
in  accordance  with  the  provisions  of  Section  252. 

(b)  If  a  taxpayer  makes  a  return  for  a  fiscal  year  beginning  in  1918  and 
ending  in  1919.  the  tax  under  this  title  for  such  fiscal  year  sIkiII  be  the  sum 
of:  (1)  the  same  proportion  of  a  tax  for  the  entire  period  computed  under 
this  title  at  the  rates  specified  for  the  calendar  year  1918  which  the  portion  of 
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such  period  falling  within  the  calendar  year  1918  is  of  tbe  entire  period,  and 
(2)  the  same  proportion  of  a  tax  for  the  entire  period  computed  under  this 
title  at  the  rates  specified  for  the  calendar  year  1919  which  the  portion  of 
such  period  falling  within  the  calendar  year  1919  is  of  the  entire  period. 

(c)  If  a  fiscal  year  of  a  partnership  begins  in  1917  and  ends  in  1918  or 
begins  in  1918  and  ends  in  1919,  then  notwithstanding  the  provisions  of 
subdivision  (b)  of  Section  218,  (1)  the  rates  for  the  calendar  year  during 
which  such  fiscal  year  begins  shall  apply  to  an  amount  of  each  partner's 
share  of  such  partnership  net  income  (determined  under  the  law  applicable 
to  such  year)  equal  to  the  proportion  which  the  part  of  such  fiscal  year  fall- 
ing within  such  calendar  year  bears  to  the  full  fiscal  year,  and  (2)  the  rates 
for  the  calendar  year  during  which  such  fiscal  year  ends  shall  apply  to  an 
amount  of  each  partner's  share  of  such  parternship  net  income  (determined 
under  the  law  applicable  to  such  calendar  year)  equal  to  the  proportion 
which  the  part  of  such  fiscal  year  falling  within  such  calendar  year  bears 
to  the  full  fiscal  year:  Provided,  That  in  the  case  of  a  personal  service 
corporation  with  respect  to  a  fiscal  year  beginning  in  1917  and  ending  in 
1918,  the  amount  specified  in  Clause  (1)  shall  not  be  subject  to  normal  tax. 

Parts  of  Income  Subject  to  Rates  for  Different  Years. 

Sec.  206.  That  whenever  parts  of  a  taxpayer's  income  are  subject  to 
rates  for  different  calendar  years,  the  part  subject  to  the  rates  for  the  most 
recent  calendar  year  shall  be  placed  in  the  lower  brackets  of  the  rate  schedule 
provided  in  this  title,  the  part  subject  to  the  rates  for  the  next  preceding 
calendar  year  shall  be  placed  in  the  next  higher  brackets  of  the  rate  schedule 
applicable  to  that  year,  and  so  on  until  the  entire  net  income  has  been 
accounted  for.  In  determining  the  income,  any  deductions,  exemptions 
or  credits  of  a  kind  not  plainly  and  property  chargeable  against  the  income 
taxable  at  rates  for  a  preceding  year  shall  first  be  applied  against  the  income 
subject  to  rates  for  the  most  recent  calendar  year;  but  any  balance  thereof 
shall  be  applied  against  the  income  subject  to  the  rates  of  the  next  preced- 
ing year  or  years  until  fully  allowed. 

PART  II.— INDIVIDUALS. 

Normal  Tax. 

Sec.  210.  That,  in  lieu  of  the  taxes  imposed  by  subdivision  (a)  of  Section 
1  of  the  Revenue  Act  of  1916,  and  by  Section  1  of  the  Revenue  Act  of  1917, 
there  shall  be  levied,  collected,  and  paid  for  each  taxable  year  upon  the 
net  income  of  every  individual  a  normal  tax  at  the  following  rates: 

(a)  For  the  calendar  year  1918,  12%  of  the  amount  of  the  net  income  in 
excess  of  the  credits  provided  in  Section  216:  Provided,  That  in  the  case  of  a 
citizen  or  resident  of  the  United  States  the  rate  upon  the  first  $4,000  of 
such  excess  amount  shall  be  6%; 

(6)  For  each  calendar  year  thereafter,  8%  of  the  amount  of  the  net  in- 
come in  excess  of  the  credits  provided  in  Section  216:  Provided,  That  in  the 
case  of  a  citizen  or  resident  of  the  United  States  the  rate  upon  the  first 
$4,000  of  such  excess  amount  shall  be  4%. 

Surtax. 

Sec.  211.  (a)  That  in  lieu  of  the  taxes  imposed  by  subdivision  (b)  of 
Section  1  of  the  Revenue  Act  of  1916  and  by  Section  2  of  the  Revenue  Act 
of  1917,  but  in  addition  to  the  normal  tax  imposed  by  Section  210  of  this 
Act,  there  shall  be  levied,  collected,  and  paid  for  each  taxable  year  upon  the 
net  income  of  every  individual,  a  surtax  equal  to  the  sum  of  the  following: 

1%  of  the  amount  by  which  the  net  income  exceeds  $5,000  and  does 
not  exceed  $6,000; 

2%  of  the  amount  by  which  the  net  income  exceeds  $6,000  and  does 
not  exceed  $8,000; 

3%  of  the  amount  by  which  the  net  income  exceeds  $8,000  and  does 
not  exceed  $10,000; 

4%  of  the  amount  by  which  the  net  income  exceeds  $10,000  and  does 
not  exceed  $12,000; 

5%  of  the  amount  by  which  the  net  income  exceeds  $12,000  and  does 
not  exceed  $14,000; 

6%  of  the  amount  by  which  the  net  income  exceeds  $14,000  and  does 
not  exceed  $16,000; 

7%  of  the  amount  by  which  the  net  income  exceeds  $16,000  and  does 
not  exceed  $18,000; 

8%  of  the  amount  by  which  the  net  income  exceeds  $18,000  and  does 
not  exceed  $20,000; 

9%  of  the  amount  by  which  the  net  income  exceeds  $20,000  and  does 
not  exceed  $22,000; 

10%  of  the  amount  by  which  the  net  income  exceeds  $22,000  and  does 
not  exceed  $24,000; 

11%  of  the  amount  by  which  the  net  income  exceeds  $24,000  and  does 
not  exceed  $26,000; 

12%  of  the  amount  by  which  the  net  income  exceeds  $26,000  and  does 
not  exceed  $28,000; 

13%  of  the  amount  by  which  the  net  income  exceeds  $28,000  and  does 
not  exceed  $30,000; 

14%  of  the  amount  by  which  the  net  income  exceeds  $30,000  and  does 
not  exceed  $32,000; 

15%  of  the  amount  by  which  the  net  income  exceeds  $32,000  and  does 
not  exceed  $34,000; 

16%  of  the  amount  by  which  the  net  income  exceeds  $34,000  and  does 
not  exceed  $36,000; 

17%  of  the  amount  by  which  the  net  income  exceeds  $36r000  and  does 
not  exceed  $38,000; 

18%  of  the  amount  by  which  the  net  income  exceeds  $38,000  and  does 
not  exceed  $40,000; 

19%  of  the  amount  by  which  the  net  income  exceeds  $40,000  and  does 
not  exceed  $42,000; 

20%  of  the  amount  by  which  the  net  income  exceeds  $42,000  and  does 
not  exceed  $44,000; 

21%  of  the  amount  by  which  the  net  income  exceeds  $44,000  and  does 
not  exceed  $46,000; 

22%  of  the  amount  by  which  the  net  income  exceeds  $46,000  and  does 
not  exceed  $48,000; 

23%  of  the  amount  by  which  the  net  income  exceeds  $48  000  and  does 
not  exceed  $50,000; 

24%  of  the  amount  by  which  the  net  income  exceeds  $50,000  and  does 
not  exceed  $52,000; 

25%  of  the  amount  by  which  the  net  income  exceeds  $52,000  and  does 
not  exceed  $54,000; 

26%  of  the  amount  by  which  the  net  income  exceeds  $54,000  and  does 
not  exceed  $56,000; 

27%  of  the  amount  by  which  the  net  income  exceeds  $56,000  and  does 
not  exceed  $58,000; 

28%  of  the  amount  by  which  the  net  income  exceeds  $58,000  and  does 
not  exceed  $60,000; 

29%  of  the  amount  by  which  the  net  income  exceeds  $60,000  and  does 
not  exceed  $62,000; 

30%  of  the  amount  by  which  the  net  ncome  exceeds  $62,000  and  does 
not  exceed  $64,000; 


31%  of  the  amount  by  which  the  net  income  exceeds  $64,000  and  does 
not  exceed  $66,000; 

32%  of  the  amount  by  which  the  net  income  exceeds  $66,000  and  doea 
not  exceed  $68,000; 

33%  of  the  amount  by  which  the  net  income  exceed*  $68,000  and  does 
not  exceed  $70,000; 

34%  of  the  amount  by  which  the  net  income  exceeds  $70,000  and  does 
not  exceed  $72,000; 

35%  of  the  amount  by  which  the  net  income  exceeds  $72,000  and  does 
not  exceed  $74,000; 

36%  of  the  amount  by  which  the  net  income  exceeds  $74,000  and  doea 
not  exceed  $76,000; 

37%  of  the  amount  by  which  the  net  income  exceeds  $76,000  and  does 
not  exceed  $78,000; 

38%  of  the  amount  by  which  the  net  income  exceeds  $78,000  and  does 
not  exceed  $80,000; 

39%  of  the  amount  by  which  the  net  income  exceeds  $80,000  and  does 
not  exceed  $82,000; 

40%  of  the  amoimt  by  which  the  net  income  exceeds  $82,000  and  doea 
not  exceed  $84,000; 

41%  of  the  amount  by  which  the  net  income  exceeds  $84,000  and  does 
not  exceed  $86,000; 

42%  of  the  amount  by  which  the  net  income  exceeds  $86,000  and  does 
not  exceed  $88,000; 

43%  of  the  amount  by  which  the  net  income  exceeds  $88,000  and  doea 
not  exceed  $90,000; 

44%  of  the  amount  by  which  the  net  income  exceeds  $90,000  and  does 
not  exceed  $92,000; 

45%  of  the  amount  by  which  the  net  income  exceeds  $92,000  and  doea 
not  exceed  $94,000; 

46%  bf  the  amount  by  which  the  net  income  exceeds  $94,000  and  does 
not  exceed  $96,000; 

47%  of  the  amount  by  which  the  net  income  exceeds  $96,000  and  does 
not  exceed  $98,000; 

48%  of  the  amount  by  which  the  net  income  exceeds  $98,000  and  doea 
not  exceed  $100,000; 

52%  of  the  amount  by  which  the  net  income  exceeds  $100,000  and  doea 
not  exceed  $150,000; 

56%  of  the  amount  by  which  the  net  income  exceeds  $150,000  and  does 
not  exceed  $200,000; 

60%  of  the  amount  by  which  the  net  income  exceeds  $200,000  and  does 
not  exceed  $300,000; 

63%  of  the  amount  by  which  the  net  income  exceeds  $300,000  and  does 
not  exceed  $500,000; 

64%  of  the  amount  by  which  the  net  income  exceeds  $500,000  and  does 
not  exceed  $1,000,000; 

65%  of  the  amount  by  which  the  net  Income  exceeds  $1,000,000. 

In  the  case  of  a  bona  fide  sale  of  mines,  oil  or  gas  wells,  or  any  interest 
therein,  where  the  principal  value  of  the  property  has  been  demonstrated  by 
prospecting  or  exploration  and  discovery  work  done  by  the  taxpayer,  the 
portion  of  the  tax  imposed  by  this  section  attributable  to  such  sale  shall  not 
exceed  20%  of  the  selling  price  of  such'property  or  interest. 

Net  Income  Defined. 

Sec.  212  (a).  That  in  the  case  of  an  individual  the  term  "net  income" 
means  the  gross  income  as  defined  in  section  213,  less  the  deductions  allowed 
by  section  214. 

(b)  The  net  income  shall  be  computed  upon  the  basis  of  the  taxpayer's 
annual  accounting  period  (fiscal  year  or  calendar  year,  as  the  case  may 
be)  in  accordance  with  the  method  of  accounting  regularly  employed  In 
keeping  the  books  of  such  taxpayer:  but  if  no  such  method  of  accounting  has 
been  so  employed,  or  if  the  method  employed  does  not  clearly  reflect  the  in- 
come, the  computation  shall  be  made  upon  such  basis  and  in  such  manner  as 
in  the  opinion  of  the  Commissioner  does  clearly  reflect  the  income.  If  the 
taxpayer's  annual  accounting  period  is  other  than  a  fiscal  year  as  defined  in 
Section  200  or  if  the  taxpayer  has  no  annual  accounting  period  or  does  not 
keep  books,  the  net  income  shall  be  computed  on  the  basis  of  the  calen- 
dar year. 

If  a  taxpayer  changes  his  accounting  period  from  fiscal  year  to  calendar 
year,  from  calendar  year  to  fiscal  year,  or  from  one  fiscal  year  to  another, 
the  net  income  shall,  with  the  approval  of  the  Commissioner,  be  computed 
on  the  basis  of  such  new  accounting  period,  subject  to  the  provisions  of 
section  226. 

Gross  Income  Defined. 

Sec.  213.  That  for  the  purposes  of  this  title  (except  as  otherwise  provided 
in  section  233)  the  term  "gross  income" — 

(a)  Includes  gains,  profits  and  income  derived  from  salaries,  wages,  or 
compensation  for  personal  service  (including  in  the  case  of  the  President 
of  the  United  States,  the  judges  of  the  Supreme  and  inferior  courts  of  the 
United  States,  and  all  other  officers  and  employees,  whether  elected  or  ap- 
pointed, of  the  United  States,  Alaska,  Hawaii,  or  any  political  subdi- 
vision thereof,  or  the  District  of  Columbia,  the  compensation  received 
as  such),  of  whatever  kind  and  in  whatever  form  paid,  or  from  profes- 
sions, vocations,  trades,  businesses,  commerce,  or  sales,  or  dealings  in 
property,  whether  real  or  personal,  growing  out  of  the  ownership  or  use  of  or 
interest  in  such  property;  also  from  interest,  rent,  dividends,  securities,  or 
the  transaction  of  any  business  carried  on  for  gain  or  profit,  or  gains  or  prof- 
its and  income  derived  from  any  source  whatever.  The  amount  of  all  such 
items  shall  be  included  in  the  gross  income  for  the  taxable  year  in  which 
received  by  the  taxpayer,  unless,  under  methods  of  accounting  permitted 
under  subdivision  (b)  of  section  212,  any  such  amounts  are  to  be  properly 
accounted  for  as  of  a  different  period;  but 

(b)  Does  not  include  the  following  items,  which  shall  be  exempt  from 
taxation  under  this  title; 

(1)  The  proceeds  of  life  insurance  policies  paid  upon  the  death  of  the 
insured  to  individual  beneficiaries  or  to  the  estate  of  the  insured; 

(2)  The  amount  received  by  the  insured  as  a  return  of  premium  or  pre- 
miums paid  by  him  under  life  insurance,  endowment,  or  annuity  contracts, 
either  during  the  term  or  at  the  maturity  of  the  term  mentioned  in  the 
contract  or  upon  surrender  of  the  contract; 

(3)  The  value  of  property  acquired  by  gift,  bequest,  devise,  or  descent 
(but  the  income  from  such  property  shall  be  included  in  gross  income); 

(4)  Interest  upon  (a)  the  obligations  of  a  State,  Territory,  or  any  political 
subdivision  thereof,  or  the  District  of  Columbia;  or. (6)  securities  issued  un- 
der the  provisions  of  the  Federal  Farm  Loan  Act  of  July  17  1916;  or  (c)  the 
obligations  of  the  United  States  or  its  possessions;  or  (d)  bonds  Issued  by 
the  War  Finance  Corporation;  Provided,  That  every  person  owning  any  of 
the  obligations,  securities  or  bonds  enumerated  in  clauses  (A),  (B),  (C)  and 
(D)  shall,  in  the  return  required  by  this  title,  submit  a  statement  showing 
the  number  and  amount  of  such  obligations,  securities  and  bonds  Owned  by 
him  and  the  income  received  therefrom,  In  such  form  and  with  such  in- 
formation as  the  Commissioner  may  require.  In  the  case  of  obligations 
of  the  United  States  issued  after  Sept.  1  1917v,  and  in  the  case  of  bonds 
issued  by  the  War  Finance  Corporation,  the  interest    shall  be    exempt  only 
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If  and  to  the  extent  provided  In  the  respective  Acts  authorizing  the  issue 
thereof  as  amended  and  supplemented,  and  shall  be  excluded  from  gross 
Income  only  if  and  to  the  extent  it  is  wholly  exempt  from  taxation  to  the 
taxpayer  both  under  this  title  and  under  Title  III; 

(5)  The  income  of  foreign  Governments  received  from  investments  in 
the  United  States  in  stocks,  bonds,  or  other  domestic  securities,  owned 
by  such  foreign  Governments,  or  from  interest  on  deposits  in  banks  in  the 
United  States  of  moneys  belonging  to  such  foreign  Governments,  or  from 
any  other  source  within  the  United  States; 

(6)  Amounts  received,  througa  accident  or  health  insurance  or  under 
•workmen's  compensation  Acts,  as  compensation  for  personal  injuries  or 
sickness,  plus  the  amount  of  any  damages  received  whether  by  suit  or 
agreement  on  account  of  such  injuries  or  sickness; 

(7)  Income  derived  from  any  public  utility  or  the  exercise  of  any  essential 
Governmental  function  and  accruing  to  any  Slate,  Territory,  or  the  District 
of  Columbia,  or  any  political  subdivision  of  a  State  or  Territory  or  income 
accruing  to  the  Government  of  any  possession  of  the  United  States,  or 
any  political  subdivision  thereof. 

Whenever  any  State,  Territory,  or  the  District  of  Columbia,  or  any 
political  subdivision  of  a  State  or  Territory,  prior  to  September  8  1910. 
entered  in  good  faith  into  a  contract  with  any  person,  the  object  and 
purpose  of  which  is  to  acquire,  construct,  operate,  or  maintain  a  public 
utility,  no  tax  shall  be  levied  under  the  provisions  of  this  title  upon  the 
Income  derived  from  the  operation  of  such  public  utility,  so  far  as  the  pay- 
ment thereof  will  impose  a  loss  or  burden  upon  such  State,  Territory, 
District  of  Columbia,  or  political  subdivision;  but  this  provision  is  not 
Intended  to  confer  upon  such  person  any  financial  gain  or  exemption 
or  to  relieve  such  person  from  the  payment  of  a  tax  as  provided  for  in 
this  title  upon  the  part  or  portion  of  such  income  to  which  such  persou 
Is  entitled  under  such  contract: 

(8)  So  much  of  the  amount  received  during  the  present  war  by  a  per- 
son In  the  military  or  naval  forces  of  the  United  States  as  salary  or  com- 
pensation In  any  form  from  the  United  States  for  active  services  in  such 
forces,   as  does   not    exceed   $3,500. 

(c)  In  the  case  of  nonresident  alien  individuals,  gross  income  includes 
only  the  gross  income  from  seurces  within  the  United  States,  including  in- 
Interest  on  bonds,  notes,  or  other  interest-bearing  obligations  of  residents, 
corporate  or  otherwise,  dividends  from  resident  corporations,  and  includ- 
ing all  amounts  received  (although  paid  under  a  contract  for  the  sale  of 
goods  or  otherwise)  representing  profits  on  the  manufacture  ond  dispo- 
sition of  goods  within  the  United  States. 

Deductions  Allowed. 

Sec  214.  (a)  That  In  computing  net  income  there  shall  be  allowed  as 
deductions: 

(D  All  che  ordinary  and  necessary  expenses  paid  or  incurred  during  the 
taxable  year  in  carrying  on  any  trade  or  business,  including  a  reasonable 
allowance  for  salaries  or  other  compensation  for  personal  services  actually 
rendered  and  including  rentals- or  other  payments  required  to  be  made  as 
a  condition  to  the  continued  use  or  possession,  for  purposes  of  the  trade 
W  business,  of  properly  to  which  the  taxpayer  has  not  taken  or  is  not  taking 
title  or  in  which  lie  has  no  equity; 

(2)  All  Interest  paid  or  accrued  within  the  taxable  year  on  indebted- 
ness, except  on  indebtedness  Incurred  or  continued  to  purchase  or  carry 
obligations  or  securities  (other  than  obligations  of  the  United  States  issued 
after  Sept.  24  1917).  the  interest  upon  which  is  wholly  exempt  from  taxa- 
tion under  this  title  as  income  tu  the  taxpayer,  or.  in  the  case  of  a  non- 
resident alien  individual,  the  proportion  of  such  interest  which  the  amount 
of  his  gross  Income  from  sources  within  the  United  States  be  rs  to  the 
amount  of  his  gross  income  from  all  sources  within  and  without  the  United 
States; 

(3)  Taxes  paid  or  accrued  within  the  taxable  year  imposed  (a)  by  the 
authority  of  the  United  States,  except  income,  war- profits  and  excess-profits 
taxes:  or  (h)  by  the  authority  of  any  of  its  possessions,  except  the  amount 
of  income,  war-profits  and  excess- prof  its  taxes  allowed  as  a  credit  under 
section  222:  or  (C)  by  che  authority  of  any  State  or  Territory,  or  any  county, 
school  district,  municipality,  or  other  taxing  subdivision  of  anv  State  or 
Territory,  not  including  those  assessed  against  local  benefits  of  a  kind 
tending  to  increase  the  value  of  the  property  assessed:  or  id)  In  the  case 
of  a  citizen  or  resident  of  the  United  States,  by  the  authority  of  any  foreign 
country,  except  the  amount  of  income,  war-profits  and  excess-profits  taxas 
allowed  as  a  credit  under  Section  222;  or  (e)  in  the  case  of  a  nonresident 
alien  Individual  by  the  authority  of  any  foreign  country  (except  income, 
war-profits  and  excess-profits  taxes,  and  taxes  assessed  against  local  bene- 
fits of  a  kind  tending  to  increase  the  value  of  the  property  assessed),  upon 
property  or  business. 

(4)  Losse-  sustained  during  the  taxable  year  and  not  compensated  for 
by  insurance  or  otherwise,  if  incurred  in  trade  or  business; 

(5)  Losses  sustained  during  the  taxable  year  and  not  compensated  for 
by  Insurance  or  otherwise  If  incurred  in  any  transaction  entered  into  for 
profit  though  not  connected  with  the  trade  or  business:  but  in  tlie  case  of 
nonresident  alien  Individual  ouly  as  to  such  transactions  within  the  United 
States. 

(6)  Losses  sustained  during  the  taxable  year  of  property  not  connected 
with  the  trade  or  business  'but  in  the  case  of  a  nonresident  alien  individual 
only  property  within  the  United  Stales)  if  arising  from  fires,  storms,  ship- 
wreck, or  other  casualty,  or  from  theft,  and  If  not  compensated  for  by  in- 
surance or  otherw  se; 

(7)  Debts  ascertained  to  be  worthless  and  charged  off  within  the  taxable 
year: 

(8)  A  reasonable  allowance  for  the  exhaustion,  wear  and  tear  of  prop- 
erty used  In  the  trade  or  business,  including  a  reasonable  allowance  for 
obsolescence; 

(9)  In  the  case  of  buildings,  machinery,  equipment,  or  other  facilities, 
constructed,  erected.  Installed,  or  acquired,  on  or  after  April  ri  1917.  for 
the  production  of  articles  contributing  to  the  prosecution  of  the  present 
war.  and  III  the  case  of  vessels  constructed,  or  acquired  on  or  after  such 
date  for  the  transportation  of  articles  or  men  contributing  to  the  prose- 
cution of  the  present  war,  there  shall  be  allowed  a  reasonable  deduction 
for  the  amortization  of  such  part  of  the  cost  of  such  facilities  or  vessels 
a*  has  been  borne  by  the  taxpayer,  but  not  ;igaln  Including  any  amount 
Otherwise  allowed  under  this  title  or  previous  Acts  of  Congress  as  a  de- 
duction In  computing  net  Income.  At  any  time  within  three  years  after 
the  termination  of  the  present  war  the  Commissioner  may.  and  at  the 
request  of  the  taxpayer  shall,  re-examine  the  return,  and  If  he  then  finds 
as  a  result  of  an  appraisal  or  from  other  evidence  that  the  deduction  ongi 
Dally  allowed  was  Incorrect,  the  taxes  Imposed  by  this  title  and  by  Title 
III  for  the  year  or  year-  affected  shall  be  redetermined  anil  the  amount  of 
tax  flue  upon  such  redetermination,  if  any.  shall  be  paid  upon  notice  and 
di'inauif  ol  the  collector,  or  (he  amount  of  tax  overpaid.  If  any.  shall  be 
Credited  or  refunded  to  the  taxpayer  In  accordance  with  the  provisions 
Of  Section  2ft2 

(10)  In  the  case  of  mines,  oil  and  gas  wells,  other  natural  deposits,  and 
timber  a  reasonable  allowance  for  depletion  and  for  depreciation  of  im- 
provements, according  to  the  peculiar  conditions  in  each  case,  based  upon 


cost  including  cost  of  development  not  otherwise  deducted:  Provided,  That 
in  the  case  of  such  properties  acquired  prior  to  March  1  1913,  the  fair 
market  value  of  the  property  (or  the  taxpayers'  interest  therein)  on  that 
date  shall  be  taken  in  lieu  of  cost  up  to  that  date;  Provided  further.  That  in 
the  case  of  mines,  oil  and  gas  wells,  discovered  by  the  taxpayer,  on  or  after 
March  1  1913.  and  not  acquired  as  the  result  of  purchase  of  a  proven  tract 
or  lease,  where  the  fair  market  value  of  the  property  is  materially  dispro- 
porti  mate  to  the  cost,  the  depletion  allowance  shall  be  based  upon  the  fair 
market  value  of  the  property  at  the  date  of  the  discovery,  or  within  thirty 
days  thereafter;  such  reasonable  allowance  in  all  the  above  cases  to  be 
made  under  rules  and  regulations  to  be  prescribed  by  the  Commissioner 
with  the  approval  of  the  Secretary.  In  the  case  of  leases  the  deductions 
allowed  by  this  paragraph  shall  be  equitably  apportioned  between  the  lessor 
and  lessee; 

(11)  Contributions  or  gifts  made  within  the  taxable  year  to  corporations 
organized  and  operated  exclusively  for  religious,  charitable,  scientific,  or 
educational  purposes,  or  for  the  prevention  of  cruelty  to  children  or  animals, 
no  part  of  the  net  earnings  of  which  inures  to  the  benefit  of  any  private 
stockholder  or  individual,  or  to  the  special  fund  for  vocational  rehabilitation 
authorized  by  Section  7  of  the  Vocational  Rehabilitation  Act,  to  an  amount 
not  in  excess  of  15%  of  the  taxpayer's  net  income  as  computed  without  the 
benefit  of  this  paragraph.  Such  cor tribi; tier >  or  gifts  shall  le  allowable  as 
deductions  only  if  verified  under  rules  and  regulations  prescribed  by  the 
Commissioner,  with  the  approval  of  the  Secretary.  In  the  case  of  a  non- 
resident alien  individual  this  deduction  shall  be  allowed  only  as  to  contri- 
butions or  gifts  made  to  domestic  corporations,  or  to  such  vocational 
rehabilitation  fund; 

(12)  (a)  At  the  time  of  filing  return  for  the  taxable  year  1918  a  taxpayer 
may  file  a  claim  in  abatement  based  on  the  fact  that  he  has  sustained  a 
substantial  loss  (whether  or  not  actually  reali  ed  by  sale  or  other  disposi- 
tion! resulting  from  any  material  reduction  (not  due  to  temporary  fluctua- 
tion) of  the  value  of  the  inventory  for  such  taxable  year  or  from  the  actual 
payment  after  the  close  of  such  taxable  year  of  rebates  in  pursuance  of 
contracts  entered  into  during  such  year  upon  sales  made  during  such  year. 
In  such  case  payment  of  the  amount  of  the  tax  covered  by  such  claim  shall 
not  be  required  until  the  claim  is  decided,  but  the  taxpayer  shall  accompany 
his  claim  with  a  bond  in  double  the  amount  of  the  tax  covered  by  the 
claim,  with  sureties  satisfactory  to  the  commissioner,  conditioned  for  the 
payment  of  any  part  of  such  tax  found  to  be  due,  with  interest.  If  any 
part  of  such  claim  is  disallowed  then  the  remainder  of  the  tax  due  shall,  on 
notice  and  demand  by  the  collector  be  paid  by  the  taxpayer  with  interest 
at  the  rate  of  \%  per  month  from  the  time  the  tax  would  have  been  due 
had  no  such  claim  been  filed.  If  it  is  shown  to  the  satisfaction  of  the  com- 
missioner that  such  substantial  loss  has  been  sustained,  then  in  computing 
the  tax  imposed  by  this  title  the  amount  of  such  loss  shall  be  deducted  from 
the  net  income,  (b)  If  no  such  claim  is  filed,  but  it  is  shown  to  the  satis- 
facti  >n  of  the  commissioner  that  during  the  taxable  year  1919  the  taxpayer 
has  sustained  a  substantial  loss  of  the  character  above  described,  then  the 
amount  of  such  loss  shall  be  deducted  from  the  net  income  for  the  taxable 
year  1918  and  the  tax  imposed  by  this  title  for  such  year  shall  be  re-deter- 
mined accordingly.  Any  amount  found  to  be  due  to  the  taxpayer  upon 
the  basis  of  such  re-determination  shall  be  credited  or  refunded  to  the  tax- 
payer in  accordance  with  the  provisions  of  Section  252. 

(b)  In  the  case  of  a  non-resident  alien  individual  the  deductions  allowed 
in  paragraphs  (1).  (4).  (7).  (8).  (9),  (10),  (12).  and  clause  (e)  of  paragraph 
(3).  of  subdivision  (a)  shall  be  allowed  only  if  and  to  the  extent  that  they 
are  connected  with  income  arising  from  a  source  within  the  United  States; 
and  the  proper  apportionment  and  allocation  of  the  deductions  with  respect 
to  sources  of  income  within  and  without  the  United  Statess  hall  be  deter- 
mined under  rules  and  regulations  prescribed  by  the  Commissioner  with 
the  approval  of  the  Secretary. 

Items  Not  Deductible. 

Sec.  215.  That  in  computing  net  income  no  deduction  shall  in  any 
case  be  allowed  in  respect  of — 

(a>  Personal,  living  or  family  expenses; 

(b)  Any  amount  paid  out  for  new  buildings  or  for  permanent  improve- 
ments or  betterments  made  to  increase  the  value  of  any  property  or  estate: 

(c)  Any  amount  expended  in  restoring  property  or  in  making  good  the 
exhaustion  thereof  for  which  an  allowance  Is  or  has  been  made:  or 

(d)  Premiums  paid  on  any  life  insurance  policy  covering  the  life  of  any 
officer  or  employee,  or  of  any  person  financially  interested  in  any  trade 
or  business  carried  on  by  the  taxpayer,  when  the  taxpayer  is  directly  or 
ndirectly  a  beneficiary  under  such  policy. 


Credits  Allowed. 


Sec.  216.  That  for  the  purpose  of  the  normal  tax  only  there  shall  be 
allowed  the  following  credits. 

(a)  The  amount  received  as  dividends  from  a  corporation  which  is 
taxable  under  this  title  upon  its  net  income,  and  amounts  received  as 
dividends  from  a  personal  service  corporation  out  of  earnings  or  profits 
upon  which  income  tax  has  been  imposed  by  Act  of  Congress; 

(b)  The  amount  received  as  interest  upon  obligations  of  the  United 
States  and  bonds  issued  by  the  War  Finance  Corporation,  which  is  in- 
cluded in  gross  income  under  Section  213: 

(c)  In  the  case  of  a  single  person,  a  personal  exemption  of  $1 .000.  or  in 
the  case  of  the  head  of  a  family  or  a  married  person  living  with  husband 
or  wife,  a  per-onal  exemption  of  $2,000.  A  husband  and  wife  living  to- 
gether shall  receive  but  one  personal  exemption  of  $2,000  against  their 
aggregate  net  income,  and  In  case  they  make  separate  returns  the  personal 
exemption  of  $2,000  may  be  taken  by  either  or  divided  between  them. 

(d)  $20il  for  each  person  (other  than  husband  or  wife)  dependent  upon 
and  receiving  his  chief  support  from  the  taxpayer,  if  such  dependent  per- 
son is  under  eighteen  years  of  age  or  is  incapable  of  self-support  because 
mentally  or   physically  defective 

(e)  In  the  case  of  a  nun  resident  alien  individual  who  is  a  citizen  or  sub- 
ject of  a  country  which  Imposes  an  income  tax  the  credits  allowed  In  sub- 
divisions (c)  and  (d)  shall  be  allowed  only  if  such  country  allows  a  similar 
credit  to  citizens  or  the  United  States  not  residing  in  such  country. 

Non-Resident  Aliens — Allowance  of  Deductions  and  Credits. 
Sec.  217.  That  a  non-resident  alien  individual  shall  receive  the  heneift 
of  the  deductions  and  -redits  allowed  In  this  title  only  by  filing  or  causing 
to  be  Tiled  with  (he  collector  a  true  ami  accurate  return  or  his  total  Income 
received  from  all  sources  corporate  or  otherwise  In  the  United  States,  in 
the  manner  prescribed  by  this  title.  Including  therein  all  the  Informattoa 
which  the  Commissioner  may  deem  necessary  Tor  the  calculation  or  such 
deductions  and  credits:  Provided.  That  the  benefit  of  the  credits  allowed  In 
subdivisions  (c)  and  (d)  or  section  216  may  in  the  discretion  of  the  Com- 
missioner, and  except  as  otherwise  provided  In  subdivision  (ei  or  that 
se  tion  be  received  by  ri'ln«  a  claim  therefor  with  the  withholding  agent. 
In  case  or  failure  to  file  a  return,  the  Collector  shall  coiled  the  tax  on  such 
Income,  and  all  property  belonging  to  such  nou-resldeut  alien  individual 
shall  be  liable  to  dUtraint  for  the  tax. 
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Partnerships  and  Personal  Service  Corporations. 

Sec.  218.  (a)  That  individuals  carrying  on  business  In  partnership  shall 
be  liable  for  income  f.ax  only  in  their  individual  capacity.  There  shall  he 
Included  in  computing  the  net  income  of  each  partner  his  distributive  share, 
■whether  distributed  or  not,  of  the  net  income  of  the  partnership  fo.  the 
taxable  year.  or.  if  his  net  income  for  sucn  taxable  year  is  computed  upon 
the  basis  of  a  period  different  from  that  upon  the  basis  of  which  the  net 
income  of  the  partnership  is  computed,  then  his  distributive  share  of  the 
net  income  of  the  partnership  for  any  accounting  period  of  the  partnership 
ending  within  the  fiscal  or  calendar  year  upon  the  basis  of  which  the 
partner's  net  income  is  computed. 

The  partner  shall .  for  the  purpose  of  the  normal  tax.  be  allowed  as  credits, 
in  addition  to  the  credits  allowed  to  him  under  section  216.  his  proportion 
ate  share  of  such  amounts  specified  in  sub-divisions  (a)  and  (b)  of  section 
216  as  are  received  by  the  partnership. 

(b)  If  a  fiscal  year  of  a  partnership  end.-  during  a  calendar  year  for  which 
the  rates  of  tax  differ  from  those  for  the  preceding  calendar  year,  then 
(1)  the  rates  for  such  preceding  calendar  year  shall  apply  to  an  amount 
of  each  partner's  share  of  such  partnership  net  income  equal  to  the  propor- 
tion which  the  part  of  such  fiscal  year  falling  within  such  calendar  year 
bears  to  the  full  fiscal  year  and  (2)  the  rates  for  the  calendar  year  during 
which  such  fiscal  year  ends  shall  apply  to  the  remainder. 

(c)  In  the  case  of  an  individual  member  of  a  partnership  which  makes 
return  for  a  fiscal  year  beginning  in  1917  and  ending  in  1918  his  propor 
tionate  share  of  any  excess-profits  tax  imposed  upon  the  partnership  under 
the  Revenue  Act  of  1917  with  respect  to  that  part  of  such  fiscal  year  falling 
In  19i7.sh.all  for  the  purpose  of  determining  the  tax  imposed  by  this  title. 
be  credited  against  that  portion  of  the  nee  income  embraced  in  his  personal 
return  for  the  taxable  year  1918  to  which  the  rates  for  1917  apply. 

(d)  The  net  income  of  the  partnership  shall  be  computed  in  the  same 
manner  and  on  the  same  basis  as  provided  in  section  212.  except  that  the 
deduction  provided  in  paragraph  (11)  of  subdivision  (a)  of  section  214 
shall  not   be  allowed. 

(e)  Personal  service  corporations  shall  not  be  subject  to  taxation  un- 
der this  title,  but  the  individual  stockholders  thereof  shall  be  taxed  in 
the  same  mariner  as  the  members  of  partnerships.  All  the  provisions  of 
this  title  relating  to  partnerships  and  the  members  thereof  shall  so  far 
as  practicable  apply  to  personal  service  corporations  and  the  stockholders 
thereof:  Provided.  That  for  the  purpose  of  this  subdivision  amounts  dis- 
tributed by  a  personal  service  corporation  during  its  taxable  year  shall  be 
accourted  for  by  the  distributees;  and  any  portion  of  the  net  income 
remaining  undistributed  at  the  close  of  its  taxable  year  shall  be  accounted 
for  by  the  stockholders  of  such  corporation  at  the  close  of  its  taxable  year 
in  proportion  to  their  respective  shares. 

Estates  and  Trusts. 

Sec.  219  fa)  That  the  tax  imposed  by  sections  210  and  211  shall  apply 
to  the  income  of  estates  or  of  any  kind  of  property  held  in  trust,  including — 

(1)  Income  received  by  estates  of  deceased  persons  during  the  period  of 
administr ition  or  settlement  of  the  estate; 

(2i  Income  accumulated  in  trust  for  the  benefit  of  unborn  or  unascer- 
tained persons  or  persons  with  contingenc  invests; 

(3)  Income  neld  for  future  distribution  under  the  terms  of  the  will  or 
trust:  and 

(4)  Income  which  is  to  be  distributed  to  the  beneficiaries  periodically, 
whether  or  not  at  regular  intervals,  and  the  income  collected  by  a  guardian 
of  an  infant  to  be  held  or  distributed  as  the  court  may  direct. 

(b)  The  fiduciary  shall  be  responsible  for  making  the  return  of  income 
for  the  estate  or  trust  for  which  he  acts.  The  net  income  of  the  estate 
or  trust  shall  be  computed  in  the  same  manner  and  on  the  same  basis  as 
provided  in  Section  212.  except  that  there  shall  also  be  allowed  as  a  de- 
duction (in  lieu  of  the  deduction  authorized  by  Paragraph  (11)  of  sub- 
division (a)  of  Section  214)  any  part  of  the  gross  income  which,  pursuant 
to  the  terms  of  the  will  or  deed  creating  the  trust,  is  during  the  taxable 
year  paid  to  or  permanently  set  aside  for  the  United  States,  any  State. 
Territory,  or  any  political  subdivision  thereof,  or  the  District  of  Columbia. 
or  any  corporation  organized  and  operated  exclusively  for  religious,  charit- 
table.  scientific,  or  educational  purposes,  or  for  the  prevention  of  cruelty 
to  children  or  animals,  no  part  of  the  net  earnings  of  which  inures  to  the 
benefit  of  any  private  stockholder  or  individual;  and  in  cases  under  para- 
graph (4)  of  subdivision  (a)  of  this  section  the  fiduciary  shall  include  in 
the  return  a  statement  of  each  beneficiary's  distributive  share  of  such 
net  income,  whether  or  not  distributed  before  the  close  of  the  taxable  year 
for  which  the  return  is  made. 

(c)  In  cases  under  paragraph  (1).  (2)  or  (3)  of  subdivision  (a)  the  tax 
shall  be  imposed  upon  the  net  Income  of  the  estate  or  trust  and  shall  be 
paid  by  the  fiduciary,  except  that  in  determining  the  net  income  of  the 
estate  of  any  deceased  person  during  the  period  of  administration  or  settle- 
ment there  may  be  deducted  the  amount  of  any  income  properly  paid  or 
credited  to  any  legatee  heir  or  other  beneficiary.  In  such  case-  the  estate 
or  trust  -hall,  for  'he  purpose  of  the  normal  tax.  be  allowed  the  same 
credits  as  are  allowed  to  single  persons  under  section  216. 

(d)  In  cases  under  paragraph  (4)  of  subdivision  fa),  and  in  the  ca«e  of 
any  Income  of  an  estate  during  the  period  of  administration  or  settlement 
permitted  by  subdivision  to  to  be  deducted  from  the  net  income  upon  which 
tax  is  to  be  pair)  by  the  fiduciary,  the  tax  shall  not  be  paid  by  the  fiduciary, 
but  there  shall  be  included  In  computing  the  net  income  of  each  beneficiary 
his  distributive  share,  whether  distributed  or  nor.  of  the  net  income  of  the 
estate  or  trust  for  the  taxable  year,  or,  if  his  net  income  for  such  taxable 
year  is  computed  upon  the  basis  of  a  period  different  from  that  upon  the 
basis  of  which  the  nei  income  of  the  estate  or  trust  is  computed,  then  his 
distributive  -hare  of  the  net  income  of  the  estate  or  trust  for  any  accounting 
period  of  such  estate  or  trust  ending  within  the  fiscal  or  calendar  year  upon 
the  basis  of  which  such  beneficiary's  net  income  is  computed  In  such 
cases  the  beneficiary  shall,  for  the  purpose  of  the  normal  tax  be  allowed 
as  credits  in  addition  to  the  credits  allowed  to  him  under  section  216.  his 
proportionate  share  of  such  amounts  specified  in  subdivisions  (a)  and  (b) 
of  section  216  as  are  received  by  the  estate  or  trust. 

Profits  of  Corporations  Taxable  to  Stockholders. 
Sec.  220.  That  if  any  corporation,  however  created  or  organized,  is 
formed  or  availed  of  for  the  purpose  of  preventing  the  imposition  of  the 
surtax  upon  its  stockholders  or  members  through  the  medium  of  permitting 
its  gains  and  profits  to  accumulate  instead  of  being  divided  or  distributed 
such  corporation  shall  noi  he  subject  to  the  tax  imposed  h.v  section  2X0.  but 
the  stockholders  or  members  thereof  shall  be  subject  to  taxation  under  this 
title  in  the  same  manner  as  provided  in  subdivision  <e)  of  section  218  in  the 
case  of  stockholders  of  a  personal  service  corporation,  except  that  the  tax 
imposed  by  title  III  shall  be  deducted  from  the  net  income  of  the  corpora 
tion  before  the  computation  of  the  proportionate  share  of  each  stockholder 
or  member.  The  fact  that  any  corporation  is  a  mere  holding  company, 
or  ttwt  the  gains  and  profits  are  permitted  to  accumulate  bevund  the 
reasonable  needs  of  the  business.,  shall  be  prima  facie  evidence  of  a  purpose 
to  escape  the  surtax:  but  the  fact  that  the  gains  and  profits  are  in  any  case 
permitted  to  accumulate  and  become  surplus  shall  not  be  construed  as 


evidence  of  a  purpose  to  escape  the  tax  in  such  case  unless  the  Commissioner 
certifies  that  in  his  opinion  such  accumulation  is  unreasonable  for  the  pur- 
poses of  the  business.  When  requested  by  the  Commissioner,  or  any  col- 
lector, every  corporation  shall  forward  to  him  a  correct  statement  of  such 
gains  and  profits  and  the  names  and  addresses  of  the  individuals  or  share- 
holders who  would  be  entitled  to  the  same  if  divided  or  distributed,  and  of 
the  amounts  that  would  be  payable  to  each. 

Payment  of  Tax.  at  Source. 

Sec.  221.  (a)  That  all  individuals,  corporations  and  partnerships,  in 
whatever  capacity  acting,  Including  lessees  or  mortgagors  of  real  or  per- 
sonal property,  fiduciaries,  employers  and  all  officers  and  employees  of  the 
United  States,  having  the  control,  receipt,  custody,  disposal  or  payment 
of  interest,  rent,  salaries,  wages,  premiums,  annuities,  compensations, 
remunerations,  emoluments  or  other  fixed  or  determinable  annual  or  peri- 
odical gains,  profits  and  income,  of  any  non-resident  alien  individual  (otner 
than  Income  received  as  dividends  from  a  corporation  wtiich  is  taxable 
under  this  title  upon  its  net  income)  shall  fexcept  in  the  cases  provided  for 
In  subdivision  (b)  and  except  as  otherwise  provided  in  regulations  pre- 
scribed by  the  Commissioner  under  section  217)  deduct  and  withhold  from 
juch  annual  or  periodical  gains  profits  and  income  a  tax  equal  to  8% 
thereof.  Provided.  That  the  Commissioner  may  authorize  such  tax  to  be 
deducted  and  withheld  from  the  Interest  upon  any  securities  the  owners 
of  which  are  not  known  to  the  withholding  agent. 

tb)  In  any  case  where  bonds,  mortgages  or  deeds  of  trust  or  other  similar 
obligations  of  a  corporation  contain  a  contract  or  provision  by  which  the 
obligor  agrees  to  pay  any  portion  of  the  tax  imposed  by  this  title  upon  the 
obligee,  or  to  reimburse  the  obligee  for  any  portion  of  the  tax.  or  to  pay  the 
interest  without  deduction  for  any  tax  which  the  obligor  may  be  required 
or  permitted  to  pay  thereon  or  to  retain  therefrom  under  any  law  of  the 
United  States,  the  obligor  shall  deduct  and  withhold  a  tax  equal  to  2% 
of  the  interest  upon  such  bonds,  mortgages,  deeds  of  trust  or  other  obli- 
gations, whether  such  interest  Is  payable  annually  or  at  shorter  or  longer 
periods  and  whether  payable  to  a  non-resident  alien  individual  or  to  an 
individual  citizen  or  resident  of  the  United  States,  or  to  a  partnership: 
Provided.  That  the  Commissioner  may  authorize  such  tax  to  be  deducted 
and  withheld  in  the  case  of  interest  upon  any  such  bonds,  mortgages,  deeds 
of  trust  or  other  obligations,  the  owners  of  which  are  not  known  to  the 
withholding  agent.  Such  deduction  and  withholding  shall  not  be  re- 
quired in  the  case  of  a  citizen  or  resident  entitled  to  receive  such  interest, 
if  he  files  with  the  withholding  agent  on  or  before  Feb.  1  a  signed  no3 
tice  in  writing  claiming  the  benefit  of  the  credits  provided  in  subdivisions 
(o  and  id)  of  Section  216;  nor  in  the  case  of  a  non-resident  alien  individ- 
ual if  so  provided  for  in  regulations  prescribed  by  the  Commissioner  under 
Section  217. 

(c)  Every  Individual,  corporation  or  partnership  required  to  deduct  and 
withhold  any  tax  under  this  section  shall  make  return  thereof  on  or  before 
March  first  of  each  year  and  shall  on  or  before  June  fifteenth  pay  the  tax 
to  the  official  of  the  United  States  Government  authorized  to  receive  !t. 
Every  such  individual,  corporation  or  partnership  is  hereby  made  liable 
for  such  tax  and  is  hereby  indemnified  against  the  claims  and  demands  of 
any  individual,  corporation  or  partnership  for  the  amount  of  any  payments 
made  in  accordance  with  the  provisions  of  this  section. 

(d)  Income  upon  which  any  tax  is  required  to  be  withheld  at  the  source 
under  this  section  shall  be  included  in  the  return  of  the  recipient  of  such 
income,  but  any  amount  of  tax  so  withheld  shall  be  credited  against  the 
amount  of  income  tax  as  computed  in  such  return. 

(e)  If  any  tax  required  under  this  section  to  be  deducted  and  withheld 
is  paid  by  the  recipient  o  the  income,  it  shall  not  be  re-collected  from  the 
withholding  agent:  nor  in  cases  in  which  the  tax  is  so  paid  shall  any  penalty 
be  imposed  upon  or  collected  from  the  recipient  of  the  income  or  the  with- 
holding agent  for  failure  to  return  or  pay  the  same,  unless  such  failure  was 
fraudulent  and  for  the  purpose  of  evading  payment. 

Credit  for    Taxes. 
Sec.  222.   (a)  That  the  tax  computed  under  part  II  of  this  title  shall  be 
credited  with: 

(1)  In  the  case  of  a  citizen  of  the  United  States,  the  amount  of  any 
income,  war-profits  and  excess-profits  taxes  paid  during  the  taxable  year  to 
any  foreign  country,  upon  income  derived  from  sources  therein,  or  to  any 
possession  of  the  United  States;  and 

(2)  lu  the  case  of  a  resident  of  the  United  States,  the  amount  of  any 
such  taxes  paid  during  the  taxable  year  to  any  possession  of  the  United 
States:  and 

(3)  In  the  case  of  an  alien  resident  of  the  United  States  who  is  a  citizen 
or  subject  of  a  foreign  country,  the  amount  of  any  such  taxes  paid  tiding 
the  taxable  year  to  such  country,  upon  income  derived  from  sources 
therein,  if  such  country,  in  imposing  such  taxes,  allows  a  similar  credit 
to  citizens  of  the  United  States  residing  in  such  country  and 

(4)  In  the  case  of  any  such  individual  who  is  a  member  of  a  partnership 
or  a  beneficiary  of  an  estate  or  trust,  his  proportionate  share  of  such  taxes 
of  the  partnership  or  the  estate  or  trust  paid  during  the  taxable  year  to 
a  foreign  country  or  to  any  possession  of  the  United  States,  as  the  case 
may    be. 

(bi  If  accrued  taxes  when  paid  differ  from  the  amounts  claimed  as 
credits  by  the  taxpayer,  or  if  any  tax  paid  is  refunded  in  whole  or  in  part, 
the  taxpayer  shall  notify  the  Commissioner  who  shall  redet ermine  the 
amount  of  the  tax  due  under  part  II  of  this  title  for  the  year  or  years  af- 
fected, and  the  amount  of  tax  due  upon  such  redetermination.  If  any, 
shall  be  paid  by  the  taxpayer  upon  notice  and  demand  by  the  collector, 
or  the  amount  of  tax  overpaid,  if  any,  shall  be  credited  or  refunded  to 
the  taxpayer  in  accordance  with  the  provisions  of  Section  2,=i2.  In  the 
case  of  such  a  tax  accrued  but  not  paid,  the  Commissioner  as  a  condition 
precedent  to  the  allowance  of  this  credit  may  require  the  taxpayer  to  give 
a  b  >iid  with  sureties  satisfactory  to  and  to  be  approved  by  the  Commis- 
sioner in  such  penal  sum  as  the  Commissioner  may  require,  conditioned  for 
the  payment  by  the  taxpayer  of  any  amount  of  tax  found  due  upon  any 
such  redetermination:  and  the  bond  herein  prescribed  shall  contain  such 
further  conditions  as  the  Commissioner  may  require. 

(c)  These  credits  shall  be  allowed  only  if  rhe  taxpayer  furnishes  evi- 
dence satisfactory  to  the  Commissioner  showing  the  amount  of  Income 
derived  from  sources  within  such  foreign  country  or  such  possession  of 
the  United  States,  and  all  other  information  necessary  for  the  computa- 
tion  of  such  credits. 

Individual  Returns. 

Sec.  223.  That  every  Individual  having  a  net  income  for  the  taxable  y?ar 
or  $1,000  or  over  if  single  or  if  married  and  not  living  wilh  husband  or  wife, 
or  of  $2,000  or  over  if  married  and  living  with  husband  or  wife,  shall  make 
under  oath  a  return  stating  specifically  the  items  of  his  gross  income  and 
he  deductions  and  credits  allowed  by  this  title.  If  a  husband  and  wifd 
living  together  have  an  aggregate  net  Income  of  $2,000  or  over,  each  shall 
make  such  a  return  unless  the  income  of  each  is  included  In  a  single  joint 
return. 

If  the  taxpayer  is  unable  to  make  his  own  return,  the  return  shall  be 
made  by  a  duly  authorized  agent  or  by  the  guardian  or  other  person  charged 
with  the  care  of  the  person  or  property  of  such  taxpayer. 
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Partnership  Returns. 

Sec.  224.  That  every  partnership  shall  make  a  return  for  each  taxable 
year,  stating  specifically  the  items  of  its  gross  income  and  the  deductions 
allowed  by  this  title,  and  shall  include  in  the  return  the  names  and  addresses 
of  the  individuals  who  would  be  entitled  to  share  in  the  net  income  if  dis- 
tributed and  the  amount  of  the  distributive  share  of  each  individual.  The 
return  shall  be  sworn  to  by  any  one  of  the  partners. 

Fiduciary  Returns. 

Sec.  225.  That  every  fiduciary  (except  receivers  appointed  by  authority 
of  law  in  possession  of  part  only  of  the  property  of  an  individual)  shall 
make  under  oath  a  return  for  the  individual,  estate  or  trust  for  which  he 
acts  (1)  if  the  net  income  of  such  individual  is  $  1,000  or  over  if  single  or  if 
married  and  not  living  with  husband  or  wife,  or  $2,000  or  over  if  married 
and  living  with  husband  or  wife,  or  (2)  if  the  net  income  of  such  estate  or 
trust  is  $1,000  or  over  or  if  any  beneficiary  of  such  estate  or  trust  is  a  non- 
resident alien,  stating  specifically  the  items  of  the  gross  income  and  the 
deductions  and  credits  allowed  by  this  title.  Under  such  regulations  as 
the  Commissioner  with  the  approval  of  the  Secretary  may  prescribe,  a 
return  made  by  one  of  two  or  more  joint  fiduciaries  and  filed  in  the  office 
of  the  collector  of  the  district  where  such  fiduciary  resides  shall  be  a  suf- 
ficient compliance  with  the  above  requirement.  The  fiduciary  shall  make 
oath  that  he  has  sufficient  knowledge  of  the  affairs  of  such  individual, 
estate  or  trust  to  enable  him  to  make  the  return,  and  that  the  same  is,  to 
the  best  of  his  knowledge  and  belief,  true  and  correct. 

Fiduciaries  required  to  make  returns  under  this  Act  shall  be  subject  to 
all  the  provisions  of  this  Act  which  apply  to  individuals. 

Returns  when  Accounting  Period  Changed. 

Sec.  226.  That  if  a  taxpayer,  with  the  approval  of  the  Commissioner, 
changes  the  basis  of  computing  net  income  from  fiscal  year  to  calendar 
year  a  separate  return  shall  be  made  for  the  period  between  the  close  of  the 
last  fiscal  year  for  which  return  was  made  and  the  following  Dec.  31.  If 
the  change  is  from  calendar  year  to  fiscal  year,  a  separate  return  shall  be 
made  for  the  period  between  the  close  of  the  last  calendar  year  for  which 
return  was  made  and  the  date  designated  as  the  close  of  the  fiscal  year. 
If  the  change  is  from  one  fiscal  year  to  another  fiscal  year  a  separate  return 
shall  be  made  for  the  period  between  the  close  of  the  former  fiscal  year 
and  the  date  designated  as  the  close  of  the  new  fiscal  year.  If  a  taxpayer 
making  his  first  return  for  income  tax  keeps  his  accounts  on  the  basis  of  a 
fiscal  year  he  shall  make  a  separate  return  for  the  period  between  the 
beginning  of  the  calendar  year  in  which  such  fiscal  year  ends  and  the  end 
of  such  fiscal  year. 

In  all  of  the  above  cases  the  net  income  shall  be  computed  on  the  basis 
of  such  period  for  which  separate  return  is  made,  and  the  tax  shall  be  paid 
thereon  at  the  rate  for  the  calendar  year  in  which  such  period  is  included; 
and  the  credits  provided  in  subdivisions  (c)  and  (d)  of  section  216  shall  be 
reduced  respectively  to  amounts  which  bear  the  same  ratio  to  the  full  credits 
provided  in  such  subdivisions  as  the  number  of  months  in  such  period  bears 
to  twelve  months. 

Time  and  Place  for  Filing  Returns. 

Sec.  227.  (a)  That  returns  shall  be  made  on  or  before  the  fifteenth  day 
of  the  third  month  following  the  close  of  the  fiscal  year,  or,  if  the  return 
is  made  on  the  basis  of  the  calendar  year,  then  the  return  shall  be  made  on 
or  before  the  fifteenth  day  of  March.  The  Commissioner  may  grant  a 
reasonable  extension  of  time  for  filing  returns  whenever  in  his  judgment 
good  cause  exists  and  shall  keep  a  record  of  every  such  extension  and  the 
reason  therefor.  Except  in  the  case  of  taxpayers  who  are  abroad,  no  such 
extension  shall  be  for  more  than  six  months. 

(b)  Eeturns  shall  be  made  to  the  collector  for  the  district  in  whicn  is 
located  the  legal  residence  or  principal  place  of  business  of  the  person  making 
the  return,  if  he  has  no  legal  residence  or  principal  place  of  business  in 
the  United  States,  then  to  the  collector  at  Baltimore,  Marland. 

Understatement  in  Returns. 
Sec.  228.  That  if  the  collector  or  deputy  collector  has  reason  to  believe 
that  the  amount  of  any  income  returned  is  understated,  he  shall  give  due 
notice  to  the  taxpayer  making  the  return  to  show  cause  why  the  amount 
of  the  return  should  not  be  increased,  and  upon  proof  of  the  amount  under- 
stated may  increase  the  same  accordingly.  Such  taxpayer  may  furnish 
sworn  testimony  to  prove  any  relevant  facts  and  if  dissatisfied  with  the 
decision  of  the  collector  may  appeal  to  the  Commissioner  for  his  decision, 
under  such,  rules  of  procedure  as  may  be  prescribed  by  the  Commissioner 
with  the  approval  of  the  Secretary. 

PART  III.— CORPORATIONS. 

Tax  on  Corporations. 
Sec.  230.  (a)  That,  in  lieu  of  the  taxes  imposed  by  Section  10  of  the 
Revenue  Act  of  1916,  as  amended  by  the  Revenue  Act  of  1917,  and  by 
Section  4  of  the  Revenue  Act  of  1917,  there  shall  be  levied,  collected,  and 
paid  for  each  taxable  year  upon  the  net  income  of  every  corporation  a 
tax  at  the  following  rates: 

(1)  For  the  calendar  year  1918,  12%  of  the  amount  of  the  net  income 
in  excess  of  the  credit  provided  in  Section  236;  and 

(2)  For  each  calendar  year  thereatfer,  10%  of  such  excess  amount. 

(b)  For  the  purposes  of  the  Act  approved  Mar.  21  1918,  entitled  "An 
Act  to  provide  for  the  operation  of  transportation  systems  while  under 
Federal  control  for  the  just  compensation  of  their  owners  and  for  other 
purposes,"  five-sixths  of  the  tax  imposed  by  paragraph  (1)  of  subdivision 
(a)  and  four-fifths  of  the  tax  imposed  by  paragraph  (2)  of  subdivision  (a) 
shall  be  treated  as  levied  by  an  Act  in  amendment  of  Title  I  of  the  Revenue 
Act  of  1917. 

Conditional  and  Other  Exemptions. 

Sec.  231.  That  the  following  organizations  shall  be  exempt  from  taxation 
under  this  title — 

(1)  Labor,  agricultural  or  horticultural  organizations; 

(2)^  Mutual  savings  banks  not  having  a  capital  stock  represented  by 
shares; 

(3)  Fraternal  beneficiary  societies,  orders  or  associations,  (a)  operating 
under  the  lodge  system  or  for  the  exclusive  benefit  of  the  members  of  a 
fraternity  itself  operating  under  the  lodge  system,  and  (b)  providing  for 
the  payment  of  lifo,  sick,  accident  or  other  benefits  to  the  members  of 
such  society,  order  or  association  or  their  dependents; 

(4)  Domestic  building  and  loan  associations  and  co-operative  banks 
without  capital  stock  organized  and  operated  for  mutual  purposes  and 
without  profit; 

(5)  Cemetery  companies  owned  and  operated  exclusively  for  the  benefit 
Of  their  members; 

(6)  Corporations  organized  and  operated  exclusively  for  religious, 
charitable,  scientific,  or  educational  purposes,  or  for  the  prevention  of 
cruelty  to  children  or  animals,  no  part  of  the  net  earnings  of  which  inures 
to  the  benefit  of  any  private  stockholder  or  individual; 

(7)  Business  leagues,  chambers  of  commerce,  or  boards  of  trade,  not 
organized  for  profit  and  no  part  of  the  net  earnings  of  which  inures  to  the 
benefit  of  any  private  stockholder  or  individual; 


(8)  Civic  leagues  or  organizations  not  organized  for  profit  but  operated 
exclusively  for  the  promotion  of  social  welfare; 

(9)  Clubs  organized  and  operated  exclusively  for  pleasure,  recreation, 
and  other  nonprofitable  purposes,  no  part  of  the  net  earnings  of  which 
inures  to  the  benefit  of  any  private  stockholder  or  member; 

(10)  Farmers'  or  other  mutual  hail,  cyclone,  or  fire  insurance  companies, 
mutual  ditch  or  irrigation  companies,  mutual  or  co-operative  telephone 
companies,  or  like  organizations  of  a  purely  local  character,  the  income 
of  which  consists  solely  of  assessments,  dues,  and  fees  collected  from 
members  for  the  sole  purpose  of  meeting  expenses; 

(11)  Farmers',  fruit  growers',  or  like  associations,  organized  and  oper- 
ated as  sales  agents  for  the  purpose  of  marketing  the  products  of  members 
and  turning  back  to  them  the  proceeds  of  sales,  less  the  necessary  selling 
expenses,  on  the  basis  of  the  quantity  of  produce  furnished  by  them; 

(12)  Corporations  organized  for  the  exclusive  purpose  of  holding  title 
to  property ,  collecting  income  therefrom ,  and  turning  over  the  entire  amount 
thereof,  less  expenses,  to  an  organization  which  itself  is  exempt  from  the 
tax  imposed  by  this  title; 

(13)  Federal  land  banks  and  national  farm-loan  associations  as  provided 
in  section  26  of  the  Act  approved  July  17,  1916,  entitled  "An  Act  to  provide 
capital  for  agricultural  development,  to  create  standard  forms  of  invest- 
ment based  upon  farm  mortgage,  to  equalize  rates  of  interest  upon  farm 

oans,  to  furnish  a  market  for  United  States  bonds,  to  create  Government 
depositaries  and  financial  agents  for  the  United  States,  and  for  other  pur- 
poses;" 

(14)  Personal  service  corporations. 

Net  Income  Defined. 
Sec.  232.  That  in  the  case  of  a  corporation  subject  to  the  tax  imposed  by 
Section  230  the  term  "net  income"  means  the  gross  income  as  defined  in 
Section  233  less  the  deductions  allowed  by  Section  234,  and  the  net  income 
shall  be  computed  on  the  same  basis  as  is  provided  in  subdivision  (b)  of 
Section  212  or  in  Section  226. 

Gross  Income  Defined. 
Sec.  233.   (a)  That  in  the  case  of  a  corporation  subject  to  the  tax  imposed 
by  Section  230  the  term  "gross  income"  means  the  gross  income  as  defined 
in  Section  213,  except  that: 

(1)  In  the  case  of  life  insurance  companies  there  shall  not  be  included 
in  gross  income  such  portion  of  any  actual  premium  received  from  any 
individual  policyholder  as  is  paid  back  or  credited  to  or  treated  as  an 
abatement  of  premium  of  such  policyholder  within  the  taxable  year. 

(2)  Mutual  marine  insurance  companies  shall  include  in  gross  income 
the  gross  premiums  collected  and  received  by  them  less  amounts  paid  for 
reinsurance. 

(6)  In  the  case  of  a  foreign  corporation  gross  income  includes  only  the 
gross  income  from  sources  within  the  United  States,  including  the  interest 
on  bonds,  notes,  or  other  interest-bearing  obligations  of  residents,  corporate 
or  otherwise,  dividends  from  resident  corporations,  and  including  all 
amounts  received  (although  paid  under  a  contract  for  the  sale  of  goods  or 
otherwise)  representing  profits^ on  thel manufacture* and  disposition  of 
goods  within  the  United  States. 

Deductions  Allowed, 
Sec.  z,oi  (.a;  That  in  computing  the  netf income  of  a  corporation  subject 
to  the  tax  imposed  by  Section  230  there  shall  be  allowed  as  deductions: 

(1)  All  the  ordinary  and  necessary  expenses  paid  or  incurred  during  the 
taxable  year  in  carrying  on  any  trade  or  business,  including  a  reasonable 
allowance  for  salaries  or  other  compensation  for  personal  services  actually 
rendered,  and  including  rentals  or  the  payments  required  to  be  made  as  a 
condition  to  the  continued  use  or  possession  of  property  to  which  the 
corporation  has  not  taken  or  is  not  taking  title,  or  in  which  it  has  no 
equity; 

(2)  All  interest  paid  or  accrued  within  the  taxable  year  on  its  indebted- 
ness, except  on  indebtedness  incurred  or  continued  to  purchase  or  carry 
obligations  or  securities  (other  than  obligations  of  the  United  States  issued 
after  Sept.  24  1917),  the  interest  upon  which  is  wholly  exempt  from  tax- 
ation under  this  title  as  income  to  the  taxpayer,  or,  in  the  case  of  a  foreign 
corporation,  the  proportion  of  such  interest  which  the  amount  of  its  gross 
income  from  sources  within  the  United  States  bears  to  the  amount  of  its 
gross  income  from  all  sources  within  and  without  the  United  States; 

(3)  Taxes  paid  or  accrued  within  the  taxable  year  imposed  (a)  by  the 
authority  of  the  United  States,  except  income,  war-profits  and  excess-profit 
taxes;  or  (b)  by  the  authority  of  any  of  its  possessions,  except  the  amount 
of  income,  war-profits  and  excess-profits  taxes  allowed  as  a  credit  under 
section  238;  or  (c)  by  the  authority  of  any  State  or  Territory,  or  any  county, 
school  district,  municipality,  or  other  taxing  subdivision  of  any  State 
or  Territory,  not  including  those  assessed  against  losal  benefits;  of  a  kind 
tending  to  increase  the  value  of  the  property  assessed;  or  (d)  in  the  case 
of  a  domestic  corporation,  by  the  authority  of  any  foreign  country,  except 
the  amount  of  income,  war-profits  and  excess-profits  taxes  allowed  as  a 
credit  under  Section  238;  or  (e)  in  the  case  of  a  foreign  corporation,  by  the 
authority  of  any  foreign  country  (except  income,  war-profits  and  excess- 
profits  taxes,  and  taxes  assessed  against  local  benefits  of  a  kind  tending  to 
increase  the  value  of  the  property  assessed) ,  upon  the  property  or  business: 
Provided,  That  in  the  case  of  obligors  specified  in  subdivision  (b)  of  Section 
221  no  deduction  for  the  payment  of  the  tax  imposed  by  this  title  or  any 
other  tax  paid  pursuant  to  the  contract  or  provision  referred  to  in  that 
subdivision,  shall  be  allowed; 

(4)  Losses  sustained  during  the  taxable  year  and  not  compensated  for 
by  insurance  or  otherwise; 

(5)  Debts  ascertained  to  be  worthless  and  charged  off  within  the  taxable 
year; 

(6)  Amounts  received  as  dividends  from  a  corporation  which  is  taxable 
under  this  title  upon  its  net  income,  and  amounts  received  as  dividends 
from  a  personal  service  corporation  out  of  earnings  or  profits  upon  which 
income  tax  has  been  imposed  by  Act  of  Congress; 

(7)  A  reasonable  allowance  for  the  exhaustion ,  wear  and  tear  of  property 
used  in  the  trade  or  business,  including  a  reasonable  allowance  for  oboles- 
cence; 

(8)  In  the  case  of  buildings,  machinery,  equipment,  or  other  facilities, 
constructed,  erected,  installed,  or  acquired,  on  or  after  April  6  1917,  for  the 
production  of  articles  contributing  to  the  prosecution  of  the  present  war, 
and  in  the  case  of  vessels  constructed  or  acquired  on  or  after  such  date  for 
the  transportation  of  articles  or  men  contributing  to  the  prosecution  of  the 
present  war,  there  shall  be  allowed  a  reasonable  deduction  for  the  amortiza- 
tion of  such  part  of  the  cost  of  such  facilities  or  vessels  as  has  been  borne 
by  the  taxpayer,  but  not  again  including  any  amount  otherwise  allowed 
under  this  title  or  previous  Acts  of  Congress  as  a  deduction  in  computing 
net  income.  At  any  time  within  three  years  after  the  termination  of  the 
present  war  the  Commissioner  may,  and  at  the  request  of  the  taxpayer 
shall,  re-examine  the  return,  and  if  he  then  finds  as  a  result  of  an  appraisal 
or  from  other  evidence  that  the  deduction  originally  allowed  was  incorrect, 
the  taxes  imposed  by  this  title  and  by  Title  III  for  the  year  or  years  af- 
fected shall  be  redetermined;  and  the  amount  of  tax  due  upon  such  re- 
determination, if  any,  shall  be  paid  upon  notice  and  demand  by  the  col- 
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lector,  or  the  amount  of  tax  overpaid,  if  any,  shall  bo  credited  or  refunded 
to  the  taxpayer  in  accordance  with  the  provisions  of  Section  252; 

(9)  In  the  case  of  mines,  oil  and  gas  wells,  other  natural  deposits,  and 
timber,  a  reasonable  allowance  for  depletion  and  for  depreciation  of  im- 
provements, according  to  the  peculiar  conditions  in  each  case,  based  upon 
cost  including  cost  of  development  not  otherwise  deducted:  Provided,  That 
in  the  case  of  such  properties  acquired  prior  to  Mar.  1  1913  the  fair  market 
value  of  the  property  (or  the  taxpayer's  interest  therein)  on  that  date 
shall  bo  taken  in  lieu  of  cost  up  to  that  date:  Provided  further,  That  in  the 
case  of  mines,  oil  and  gas  wells,  discovered  by  the  taxpayer,  on  or  after 
Mar.  1  1913,  and  not  acquired  as  the  result  of  purchase  of  a  proven  tract 
or  lease,  where  the  fair  market  value  of  the  property  is  materially  dis- 
proportionate to  the  cost,  the  depletion  allowance  shall  be  based  upon  the 
fair  market  value  of  the  property  at  the  date  of  the  discovery,  or  within 
30  days  thereafter;  such  reasonable  allowance  in  all  the  above  cases  to  be 
made  under  rules  and  regulations  to  be  prescribed  by  the  Commissioner 
with  the  approval  of  the  Secretary.  In  the  case  of  leases  the  deductions 
allowed  by  this  paragraph  shall  be  equitably  apportioned  between  the 
lessor  and  lessee; 

(10)  In  the  case  of  insurance  companies,  in  addition  to  the  above:  (a)  The 
not  .id  i  i  n  required  by  law  to  be  made  within  the  taxable  year  to  reserve 
funds  (including  in  the  case  of  assessment  isnurance  companies  the  actual 
deposit  of  sums  with  State  or  Territorial  officers  pursuant  to  law  as  addi- 
tions to  guarantee  or  reserve  funds);  and  (b)  the  sums  other  than  dividends 
paid  within  the  taxable  year  on  policy  and  annuity  contracts; 

(11)  In  the  case  of  corporations  issuing  policies  covering  life,  health, 
and  accident  insurance  combined  in  one  policy  issued  on  the  weekly  pre- 
mium payment  plan  continuing  for  life  and  not  subject  to  cancellation,  in 
addition  to  the  above,  such  portion  of  the  net  addition  (not  required  by 
law)  made  within  the  taxable  year  to  reserve  funds  as  the  Commissioner 
finds  to  be  required  for  the  protection  of  the  holders  of  such  policies  only; 

(12)  In  the  case  of  mutual  marine  insurance  companies,  there  shall  be 
allowed,  in  addition  to  the  deductions  allowed  in  paragraphs  (])  to  (10), 
inclusive,  amounts  repaid  to  policyholders  on  account  of  premiums  pre- 
viously paid  by  them,  and  interest  paid  upon  such  amounts  between  the 
ascertainment  and  the  payment  thereof; 

(13)  In  the  case  of  mutual  insurance  companies  (other  than  mutual  life 
or  mutual  marine  insurance  companies)  requiring  their  members  to  make 
premium  deposits  to  provide  for  losses  and  expenses,  there  shall  be  allowed, 
in  addition  to  the  deductions  allowed  in  paragraphs  (1)  to  (10),  inclusive, 
(unless  otherwise  allowed  under  such  paragraphs)  the  amount  of  premium 
deposits  returned  to  their  policyholders  and  the  amount  of  premium 
deposits  retained  for  the  payment  of  losses,  expenses,  and  reinsurance 
reserves ; 

(14)  (a)  At  the  time  of  filing  return  for  the  taxable  year  1918  a  taxpayer 
may  file  a  claim  in  abatement  based  on  the  fact  that  he  has  sustained  a 
substantial  loss  (whether  or  not  actually  realized  by  sale  or  other  dis- 
position) resulting  from  any  material  reduction  (not  due  to  temporary 
fluctuation)  of  the  value  of  the  inventory  for  such  taxable  year,  or  from 
the  actual  payment  after  the  close  of  such  taxable  year  of  rebates  in  pur- 
suance of  contracts  entered  into  during  such  year  upon  sales  made  during 
such  year.  In  such  case  payment  of  the  amount  of  the  tax  covered  by  such 
claim  shall  not  be  required  until  the  claim  is  decided,  but  the  taxpayer  shall 
accompany  his  claim  with  a  bond  in  double  the  amount  of  the  tax  covered 
by  the  claim,  with  sureties  satisfactory  to  the  commissioner,  conditioned 
for  the  payment  of  any  part  of  such  tax  found  to  be  due,  with  interest. 
If  any  part  of  such  claim  is  disallowed  then  the  remainder  of  the  tax  due 
shall  on  notice  and  demand  by  the  collector  be  paid  by  the  taxpayer  with 
interest  at  that  rate  of  1%  per  month  from  the  time  the  tax  would  have 
been  due  had  no  such  claim  been  filed.  If  it  is  shown  to  the  satisfaction 
of  the  commissioner  that  such  substantial  loss  has  been  sustained,  then  in 
computing  the  taxes  imposed  by  this  title  and  by  title  III  the  amount 
of  such  loss  shall  be  deducted  from  the  net  income,  (c)  If  no  such  claim 
is  filed, but  it  is  shown  to  the  satisfaction  of  the  commissioner  that  during 
the  taxable  year  1919  the  taxpayer  has  sustained  a  substantial  loss  of  the 
character  above  described  then  the  amount  of  such  loss  shall  be  deducted 
from  the  net  income  for  the  taxable  year  1918  and  the  taxes  imposed  by 
this  title  and  by  title  III  for  such  year  shall  be  redetermined  accordingly. 
Any  amount  found  to  be  due  to  the  taxpayer  upon  the  basis  of  such  re- 
determination shall  be  credited  or  refunded  to  the  taxpayer  in  accordance 
with  the  provisions  of  Section  252. 

(b)  In  the  case  of  a  foreign  corporation  the  deductions  allowed  in  sub- 
division (a),  except  those  allowed  in  paragraph  (2)  and  in  clauses  (a),  (b), 
and  (c)  of  paragraph  (3) ,  shall  be  allowed  only  if  and  to  the  extent  that 
they  are  connected  with  income  arising  from  a  source  within  the  United 
States;  and  the  proper  apportionment  and  allocation  of  the  deductions 
with  respect  to  sources  of  income  within  and  without  the  United  States 
shall  be  determined  under  rules  and  regulations  prescribed  by  the  Com- 
missioner with  the  approval  of  the  Secretary. 

Items  Not  Deductible. 
Sec.   235.  That  in  computing  net  income  no  deduction  shall  in  any 
case  be  allowed  in  respect  of  any  of  the  items  specified  in  Section  215. 

Credits  Allowed. 
Sec.  236.  That  for  the  purpose  only  of  the  tax  imposed  by  Section  230 
there  shall  be  allowed  the  following  credits: 

(a)  The  amount  received  as  interest  upon  obligations  of  the  United 
States  and  bonds  issued  by  the  War  Finance  Corporation,  which  is  included 
in  gross  income  under  Section  233; 

(b)  The  amount  of  any  taxes  imposed  by  Title  III  for  the  same  taxable 
year:  Provided,  That  in  the  case  of  a  corporation  which  makes  return  for 
a  fiscal  year  beginning  in  1917  and  ending  in  1918,  and  in  computing  the 
tax  as  provided  in  subdivision  (a)  of  Section  205,  the  tax  computed  for  the 
entire  period  under  Title  II  of  the  Revenue  Act  of  1917  shall  be  credited 
against  the  net  income  computed  for  the  entire  period  under  Title  I  of  the 
Revenue  Act  of  1916  as  amended  by  the  Revenue  Act  of  1917  and  under 
Title  I  of  the  Revenue  Act  of  1917,  and  the  tax  computed  for  the  entire 
period  under  Title  III  of  this  Act  at  the  rates  prescribed  for  the  calendar 
year  1918  shall  be  credited  against  the  net  income  computed  for  the  entire 
period  under  this  title;  and 

(c)  In  the  case  of  a  domestic  corporation,  $2,000. 

Payment  of  Tax  at  Source. 

Sec.  237.  That  in  the  case  of  foreign  corporations  subject  to  taxation 
under  this  title  not  engaged  in  trade  or  business  within  the  United  States 
and  not  having  any  office  or  place  of  business  therein,  there  shall  be  de- 
ducted and  withheld  at  the  source  in  the  same  manner  and  upon  the  same 
items  of  income  as  is  provided  in  Section  221  a  tax  equal  to  10%  thereof, 
and  such  tax  shall  be  returned  and  paid  in  the  same  manner  and  subject  to 
the  same  conditions  as  provided  in  that  section:  Provided,  That  in  the 
case  of  interest  described  in  subdivision  (b)  of  that  section  the  deduction 
and  withholding  shall  be  at  the  rate  of  2%. 
Credit  for  Taxes. 

Sec.  238  (a)  That  in  the  case  of  a  domestic  corporation  the  total  taxes 
imposed  for  the  taxable  year  by  this  title  and  by  Title  III  shall  be  credited 


with  the  amount  of  any  income,  war-profits  and  excess-profits  taxes  paid 
during  the  taxable  year  to  any  foreign  country,  upon  income  derived  from 
sources  therein,  or  to  any  possession  of  the  United  States. 

If  accrued  taxes  when  paid  differ  from  the  amounts  claimed  as  credits 
by  the  corporation,  or  if  any  tax  paid  is  refunded  in  whole  or  in  part,  the 
corporation  shall  at  once  notify  the  commissioner  who  shall  redetermine 
the  amount  of  the  taxes  due  under  this  title  and  under  title  III  for  the  year 
or  years  affected,  and  the  amount  of  taxes  due  upon  such  redetermination, 
if  any,  shall  be  paid  by  the  corporation  upon  notice  and  demand  by  the 
collector,  or  the  amount  of  taxes  overpaid,  if  any,  shall  be  credited  or 
refunded  to  the  corporation  in  accordance  with  the  provisions  of  Sec- 
tion 2.52.  In  the  case  of  such  a  tax  accrued  but  not  paid,  the  Commis- 
sioner as  a  condition  precedent  to  the  allowance  of  this  credit  may  require 
the  corporation  to  give  a  bond  with  sureties  satisfactory  to  and  to  be 
approved  by  him  in  such  penal  sum  as  he  may  require,  conditioned  for  the 
payment  by  the  taxpayer  of  any  amount  of  taxes  found  due  upon  any 
such  redetermination;  and  the  bond  herein  prescribed  shall  contain  such 
further  conditions  as  the  Commissioner  may  require. 

(b)  This  credit  shall  be  allowed  only  if  the  taxpayer  furnishes  evidence 
satisfactory  to  the  Commissioner  showing  the  amount  of  income  derived 
from  sources  within  such  foreign  country  or  such  possession  of  the  United 
States,  as  the  case  may  be,  and  all  other  information  necessary  for  the 
computation  of  such  credit. 

(c)  If  a  domestic  corporation  makes  a  return  for  a  fiscal  year  beginning 
in  1917  and  ending  in  1918,  only  that  proportion  of  this  credit  shall  be 
allowed  which  the  part  of  such  period  within  the  calendar  year  1918  bears 
to  the  entire  period. 

Corporation  Returns. 

Sec.  239.  That  every  corporation  subject  to  taxation  under  this  title 
and  every  personal  service  corporation  shall  make  a  return,  stating  spe- 
cifically the  items  of  its  gross  income  and  the  deductions  and  credits 
allowed  by  this  title.  The  return  shall  be  sworn  to  by  the  President, 
Vice-President,  or  other  principal  officer  and  by  the  Treasurer  or  Assist- 
ant Treasurer.  If  any  foreign  corporation  has  no  office  or  place  of 
business  in  the  United  States  but  has  an  agent  in  the  United  States,  the 
return  shall  be  made  by  the  agent.  In  cases  where  receivers,  trustees  in 
bankruptcy,  or  assignees  are  operating  the  property  or  business  of  corpora- 
tions, such  receivers,  trustees,  or  assignees  shall  make  returns  for  such 
corporations  in  the  same  manner  and  form  as  corporations  are  required 
to  make  returns.  Any  tax  due  on  the  basis  of  such  returns  made  by 
receivers,  trustees,  or  assignees  shall  be  collected  in  the  same  manner  as  If 
collected  from  the  corporations  of  whose  business  or  property  they  have 
custody  and  control. 

Returns  made  under  this  section  shall  be  subject  to  the  provisions  of 
Sections  226  and  228. 

When  return  is  made  under  Section  226  the  credit  provided  in  subdivi- 
sion (c)  of  Section  236  shall  be  reduced  to  an  amount  which  bears  the 
same  ratio  to  the  full  credit  therein  provided  as  the  number  of  months  in 
the  period  for  which  such  return  is  made  bears  to  twelve  months. 

Consolidated  Returns. 

Sec.  240.  (a)  That  corporations  which  are  affiliated  within  the  mean- 
ing of  this  section  shall,  under  regulations  to  be  prescribed  by  the  Com- 
missioner with  the  approval  of  the  Secretary,  make  a  consolidated  return 
of  net  income  and  invested  capital  for  the  purposes  of  this  title  and  title  III , 
and  the  taxes  thereunder  shall  be  computed  and  determined  upon  the 
basis  of  such  return:  Provided,  That  there  shall  be  taken  out  of  such  con- 
solidated net  income  and  invested  capital,  the  net  income  and  invested 
capital  of  any  such  affiliated  corporation  organized  after  Aug.  1  1914, 
and  not  successor  to  a  then  existing  business,  50%  or  more  of  whose  gross 
income  consists  of  gains,  profits,  commissions  or  other  income,  derived 
from  a  Government  contract  or  contracts  made  between  April  6  1917 
and  Nov.  11  1918,  both  dates  inclusive,  In  such  case  the  corporation 
so  taken  out  shall  be  separately  assessed  on  the  basis  of  its  own  invested 
capital  and  net  income  and  the  remainder  of  such  affiliated  group  shall 
be  assessed  on  the  basis  of  the  remaining  consolidated  invested  capital 
and  net  income. 

In  any  case  in  which  a  tax  is  assessed  upon  the  basis  of  a  consolidated 
return,  the  total  tax  shall  be  computed  in  the  first  instance  as  a  unit  and 
shall  then  be  assessed  upon  the  respective  affiliated  corporations  in  such 
proportions  as  may  be  agreed  upon  among  them,  or,  in  the  absence  of 
any  such  agreement,  then  on  the  basis  of  the  net  income  properly  assign- 
able to  each.  There  shall  be  allowed  in  computing  the  income  tax  only 
one  specific  credit  of  $2,000  (as  provided  in  Section  236);  in  computing 
the  war-profits  credit  (as  provided  in  Section  311)  only  one  specific  ex- 
emption of  S3, 000;  and  in  computing  the  excess-profits  credit  (as  provided 
in  Section  312)  only  one  specific  exemption  of  $3,000. 

(b)  For  the  purpose  of  this  section  two  or  more  domestic  corporations 
shall  be  deemed  to  be  affiliated  (1)  if  one  corporation  owns  directly  or 
controls  through  closely  affiliated  interests  or  by  a  nominee  or  nominees 
substantially  all  the  stock  of  the  other  or  others,  or  (2)  if  substantially  all 
the  stock  of  two  or  more  corporations  is  owned  or  controlled  by  the  same 
interests. 

(c)  For  the  purposes  of  Section  238,  a  domestic  corporation  which  owns 
a  majority  of  the  voting  stock  of  a  foreign  corporation  shall  be  deemed  to 
have  paid  the  same  proportion  of  any  income,  war-profits  and  excess-profits 
taxes  paid  (but  not  including  taxes  accrued)  by  such  foreign  corporation 
during  the  taxable  year  to  any  foreign  country  or  to  any  possession  of  the 
United  States  upon  income  derived  from  sources  without  the  United 
States,  which  the  amount  of  any  dividends  (not  deductible  under  Sec- 
tion 234)  received  by  such  domestic  corporation  from  such  foreign  cor- 
poration during  the  taxable  year  bears  to  the  total  taxable  income  of  such 
foreign  corporation  upon  or  with  respect  to  which  such  taxes  were  paid: 
Provided,  That  in  no  such  case  shall  the  amount  of  the  credit  for  such  taxes 
exceed  the  amount  of  such  dividends  (not  deductible  under  Section  234) 
received  by  such  domestic  corporation  during  the  taxable  year. 

Time  and  Place  for  Filing  Returns. 
Sec.  241.  (a)  That  returns  of  corporations  shall  be  made  at  the  same 
time  as  is  provided  in  subdivision  (a)  of  Section  227. 

(b)  Returns  shall  be  made  to  the  collector  of  the  district  in  which  is 
located  the  principal  place  of  business  or  principal  office  or  agency  of  the 
corporation,  or,  if  it  has  no  principal  place  of  business  or  principal  office 
or  agency  in  the  United  States,  then  to  the  collector  at  Baltimore,  Mary- 
land. 

PART  IV.— ADMINISTRATIVE  PROVISIONS. 
Payment  of  Taxes. 
[These  sections  deal  with  the  administrative  features  of  the  law  and  will 
be  published  next  week.] 

TITLE  III.— WAR-PROFITS  AND  EXCESS  PROFITS  TAX. 

PART  I.— GENERAL  DEFINITIONS. 
Sec.  300.  That  when  used  in  this  title  the  terms  "taxable  year,"  "fiscal 
year,"  "personal  service  corporation,"  "paid  or  accrued,"  and  "dividends" 
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shall  have  the  same  meaning  as  provided  for  the  purposes  of  income  tax 
in  Sections  200  and  201.  The  first  taxable  year  for  the  purposes  of  this 
title  shall  be  the  same  as  the  first  taxable  year  for  the  purposes  of  the 
income  tax  under  Title  II. 

PART  II.— IMPOSITION  OP  TAX. 
Sec.  301.  (a)  That  in  lieu  of  the  tax  imposed  by  Title  II  of  the  Revenue 
Act  of  1917,  but  in  addition  to  the  other  taxes  imposed  by  this  Act,  there 
shall  be  levied,  collected,  and  paid  for  the  taxable  year  1918  upon  the  net 
income  of  every  corporation  a  tax  equal  to  the  sum  of  the  following: 

First  Bracket. 
30%  of  the  amount  of  the  net  income  in  excess  of  the  excess-profits  credit 
(determined  under  Section  312)  and  not  in  excess  of  20%  of  the  invested 
capital; 

Second  Bracket. 
65%  of  the  amount  of  the  net  income  in  excess  of  20%  of  the  invested 
capital; 

Third  Bracket. 
The  sum,  if  any,  by  which  80%  of  the  amount  of  the  net  income  in  excess 
of  the  war-profits  credit  (determined  under  Section  311)  exceeds  the  amount 
of  the  tax  computed  under  the  first  and  second  brackets. 

(b)  For  the  taxable  year  1919  and  each  taxable  year  thereafter  there 
shall  be  levied,  collected,  and  paid  upon  the  net  income  of  every  corpora- 
tion (except  corporations  taxable  under  subdivision  (c)  of  this  section) 
a  tax  equal  to  the  sum  of  the  following: 

First  Bracket. 
20%  of  the  amount  of  the  net  income  in  excess  of  the  excess-profits 
credit  (determined  under  Section  312)  and  not  in  excess  of  20%  of  the 
invested  capital; 

Second  Bracket. 
40%  of  the  amount  of  the  net  income  in  excess  of  20%  of  the  invested 
capital. 

(c)  For  the  taxable  year  1919  and  each  taxable  year  thereafter  there  shall 
be  levied,  collected,  and  paid  upon  the  net  income  of  every  corporation 
which  derives  in  such  year  a  net  income  of  more  than  $10,000  from  any 
Government  contract  or  contracts  made  between  April  6  1917,  and  Nov. 
11  1918,  both  dates  inclusive,  a  tax  equal  to  the  sum  of  the  following: 

(1)  Such  a  portion  of  a  tax  computed  at  the  rates  specificed  in  subdivi- 
sion (a)  as  the  part  of  the  net  income  attributable  to  such  Government 
contract  or  contracts  bears  to  the  entire  net  income.  In  computing  such 
tax  the  excess-profits  credit  and  the  war-profits  credit  applicable  to  the 
taxable  year  shall  be  used; 

(2)  Such  a  portion  of  a  tax  computed  at  the  rates  specified  in  subdivision 
(b)  as  the  part  of  the  net  income  not  attributable  to  such  Government 
contract  or  contracts  bears  to  the  entire  net  income. 

For  the  purpose  of  determining  the  part  of  the  net  income  attributable 
to  such  Government  contract  or  contracts,  the  proper  apportionment  and 
allocation  of  the  deductions  with  respect  to  gross  income  derived  from 
such  Government  contract  or  contracts  and  from  other  sources,  respectively, 
shall  be  determined  under  rules  and  regulations  prescribed  by  the  Com- 
missioner with  the  approval  of  the  Secretary. 

(d)  In  any  case  where  the  full  amount  of  the  excess-profits  credit  is  not 
allowed  under  the  first  bracket  of  subdivision  (a)  or  (b) ,  by  reason  of  the 
fact  that  such  credit  is  in  excess  of  20%  of  the  invested  capital,  the  part  not 
so  allowed  shall  be  deducted  from  the  amount  in  the  second  bracket. 

(e)  For  the  purposes  of  the  Act  approved  March  21  1918,  entitled  "An 
Act  to  provide  for  the  operation  of  transportation  systems  while  uader 
Federal  control,  for  the  just  compensation  of  their  owners  and  for  other 
purposes."  the  tax  imposed  by  this  title  shall  be  treated  as  levied  by  an 
Act  in  amendment  of  Title  II  of  the  Revenue  Act  of  1917. 

Sec.  302.  That  the  tax  imposed  by  subdivision  (a)  of  Section  301  shall 
in  no  case  be  more  than  30%  of  the  amount  of  the  net  income  in  excess  of 
$3,000  and  not  in  excess  of  $20,000,  plus  80%  of  the  amount  of  the  net  in- 
come in  excess  of  $20,000;  the  tax  imposed  by  subdivision  (b)  of  Section 
301  shall  in  no  case  be  more  than  20%  of  the  amount  of  the  net  income  in 
excess  of  $3,000  and  not  in  excess  of  $20,000,  plus  40%  of  the  amount  of 
the  net  income  in  excess  of  $20,000;  and  the  above  limitations  shall  apply 
to  the  taxes  computed  under  subdivisions  (a)  and  (b)  of  Section  301,  re- 
spectively, when  used  in  subdivision  (c)  of  that  section.  Nothing  in  this 
section  shall  be  construed  in  such  manner  as  to  increase  the  tax  imposed  by 
Section  301. 

Sec.  303.  That  if  part  of  the  net  income  of  a  corporation  is  derived  (1) 
from  a  trade  or  business  (or  a  branch  of  a  trade  or  business)  in  which  the 
employment  of  capital  is  necessary,  and  (2)  apart  (constituting  not  less  than 
30%  of  its  total  net  income)  is  derived  from  a  separate  trade  or  business 
(or  a  distinctly  separate  branch  of  the  trade  or  business)  which  if  con- 
stituting the  sole  trade  or  business  would  bring  it  within  the  class  of  "per- 
sonal service  corporations,"  then  (under  regulations  prescribed  by  the 
Commissioner  with  the  approval  of  the  Secretary)  the  tax  upon  the  first 
part  of  such  net  income  shall  be  separately  computed  (allowing  in  such  com- 
putation only  the  same  proportionate  part  of  the  credits  authorized  in 
Sections  311  and  312),  and  the  tax  upon  the  second  part  shall  be  the  same 
percentage  thereof  as  the  tax  so  computed  upon  the  first  part  is  of  such 
first  part:  Provided,  That  the  tax  upon  such  second  part  shall  in  no  case 
be  less  than  20%  thereof,  unless  the  tax  upon  the  entire  net  income,  if 
computed  without  benefit  of  this  section,  would  constitute  less  than  20% 
of  such  entire  net  income,  in  which  event  the  tax  shall  be  determined  upon 
the  entire  net  income,  without  reference  to  this  section,  as  other  taxes 
are  determined  under  this  title.  The  total  tax  computed  under  this  section 
shall  be  subject  to  the  limitations  provided  in  Section  302. 

Sec.  304  (a)  That  the  corporations  enumerated  in  Section  231  shall,  to 
the  extent  that  they  are  exempt  from  income  tax  until  Title  II  be  exempt 
from  taxation  under  this  title. 

(b)  Any  corporation  whose  net  income  for  the  taxable  year  is  less  than 
$3,000  shall  be  exempt  from  the  taxation  under  this  title. 

(d)  In  the  case  of  any  corporation  engaged  in  the  mining  of  gold,  the 
portion  of  the  net  income  derived  from  the  mining  of  gold  shall  be  exempt 
from  the  tax  imposed  by  this  title,  and  the  tax  on  the  remaining  portion 
of  the  net  income  shall  be  the  proportion  of  a  tax  computed  without  the 
benefit  of  this  subdivision  which  such  remaining  portion  of  the  net  income 
bears  to  the  entire  net  income. 

Sec.  305.  That  if  a  tax  is  computed  under  this  title  for  a  period  of  less 
than  twelve  months,  the  specific  exemption  of  $3,000,  wherever  referred  to 
in  this  title,  shall  be  reduced  to  an  amount  which  is  the  same  proportion 
of  $3,000  as  the  number  of  months  in  the  period  is  of  twelve  months. 


(2)  An  amount  equal  to  the  average  net  income  of  the  corporation  for 
the  pre-war  period,  plus  or  minus,  as  the  case  may  be,  10%  of  the  difference 
between  the  average  invested  capital  for  the  pre-war  period  and  the  in- 
vested capital  for  the  taxable  year.  If  the  tax  is  computed  for  a  period  of 
less  than  twelve  months  such  amount  shall  be  reduced  to  the  same  propor- 
tion thereof  as  the  number  of  months  in  the  period  is  of  twelve  months. 

(b)  If  the  corporation  had  no  net  income  for  the  pre-war  period, or  if  the 
amount  computed  under  paragraph  (2)  of  subdivision  (a)  is  less  than  10% 
of  its  invested  capital  for  the  taxable  year,  then  the  war-profits  credit  shall 
be  the  sum   of: 

(1)  A  specific  exemption  of  $3,000;  and 

(2)  An  amount  equal  to  10%  of  the  invested  capital  for  the  taxable  year. 

(c)  If  the  corporation  was  not  in  existence  during  the  whole  of  at  least 
one  calendar  year  during  the  pre-war  period,  then,  except  as  provided  in 
subdivision  (d) ,  the  war-profits  credit  shall  be  the  sum  of: 

(1)  A  specific  exemption  of  $3,000;  and 

(2)  An  amount  equal  to  the  same  percentage  of  the  invested  capital  of 
the  taxpayer  for  the  taxable  year  as  the  average  percentage  of  net  income  to 
invested  capital,  for  the  pre-war  period,  of  corporations  engaged  in  a  trade 
or  business  of  the  same  general  class  as  that  conducted  by  the  taxpayer;  but 
such  amount  shall  in  no  case  be  less  than  10%  of  the  invested  capital  of 
the  taxpayer  for  the  taxable  year.  Such  average  percentage  shall  be  de- 
termined by  the  Commissioner  on  the  basis  of  data  contained  in  returns 
made  under  Title  II  of  the  Revenue  Act  of  1917,  and  the  average  known  as 
the  medium  shall  be  used.  If  such  average  percentage  has  not  been  de- 
termined and  published  at  least  30  days  prior  to  the  time  when  the  return 
of  the  taxpayer  is  due,  then  for  purposes  of  such  return  10%  shall  be  used 
in  lieu  thereof;  but  such  average  percentage  when  determined  shall  be  used 
for  the  purposes  of  Section  250  in  determining  the  correct  amount  of  the 
tax. 

(d)  The  war-profits  credit  shall  be  determined  in  the  manner  provided 
in  subdivision  (b)  instead  of  in  the  manner  provided  in  subdivision  (c) ,  in 
the  case  of  any  corporation  which  was  not  in  existence  during  the  whole  of 
at  least  one  calendar  year  during  the  pre-war  period,  if  (1)  a  majority  of  its 
stock  at  any  time  during  the  taxable  year  is  owned  or  controlled,  directly 
or  indirectly,  by  a  corporation  which  was  in  existence  during  the  whole 
of  at  least  one  calendar  year  during  the  pre-war  period,  or  if  (2)  50%  or 
more  of  its  gross  income  (as  computed  under  Section  233  for  income  tax 
purposes)  consists  of  gains,  profits,  commissions,  or  other  income,  de- 
rived from  a  Government  contract  or  contracts  made  between  April  6 
1917  and  Nov.  11  1918,  both  dates  inclusive. 

(ej  A  foreign  corporation  shall  not  be  entitled  to  a  specific  exemption  of 
$3,000. 

Sec.  312.  That  the  excess-profits  credit  shall  consist  of  a  specific  exemp- 
tion of  $3,000  plus  an  amount  equal  to  8%  of  the  invested  capital  for  the 
taxable  year. 

A  foreign  corporation  shall  not  be  entitled  to  the  specific  exemption  of 
$3,000. 

PART  IV.— NET  INCOME. 

Sec.  320.  (a)  That  for  the  purpose  of  this  title  the  net  income  of  a  cor- 
poration shall  be  ascertained  and  returned — 

(1)  For  the  calendar  years  1911  and  1912  upon  the  same  basis  and  in 
the  same  manner  as  provided  in  Section  38  of  the  Act,  entitled  "An  Act  to 
provide  revenue,  equalize  duties,  and  encourage  the  industries  of  the 
United  States,  and  for  other  purposes,"  approved  Aug.  5  1909,  except  that 
taxes  imposed  by  such  section  and  paid  by  the  corporation  within  the  year 
shall  be  included: 

(2)  For  the  calendar  year  1913  upon  the  same  basis  and  in  the  same 
manner  as  provided  in  Section  II  of  the  Act  entitled  "An  Act  to  reduce 
tariff  duties  and  to  provide  revenue  for  the  Government,  and  for  other 
purposes,"  approved  Oct.  3  1913,  except  that  taxes  imposed  by  Section  38 
of  such  Act  of  Aug.  5  1909,  and  paid  by  the  corporation  within  the  year 
shall  be  included,  and  except  that  the  amounts  received  by  it  as  dividends 
upon  the  stock  or  from  the  net  earnings  of  other  corporations  subject  to 
the  tax  imposed  by  Section  II  of  such  Act  of  Oct.  3  1913,  shall  be  de- 
ducted; and 

(3)  For  the  taxable  year  upon  the  same  basis  and  in  the  same  manner 
as  provided  for  income  tax  purposes  in  Title  II  of  this  Act. 

(b)  The  average  net  income  for  the  pre-war  period  shall  be  determined 
by  dividing  the  number  of  years  within  that  period  during  the  whole 
of  which  the  corporation  was  in  existence  into  the  sum  of  the  net  income 
for  such  years,  even  though  there  may  have  been  no  net  income  for  one  or 
more  of  such  years. 


PART    III. — CREDITS. 

Sec.  310.  That  as  used  in  this  title  the  term  "pre-war  period"  means  the 
calendar  years  1911.  1912  and  1913,  or,  if  a  corporation  was  not  in  existence 
during  the  whole  of  such  period,  then  as  many  of  such  years  during  the 
whole  of  which  the  corporation  was  in  existence. 

Sec.  311.  (a)  That  the  war-profits  credit  shall  consist  of  the  sum  of: 

(1)  A  specific  exemption  of  $3,000;  and 


PART  V.— INVESTED  CAPITAL. 

Sec.  325.   (a)  That  as  used  in  this  title — 

The  term  "intangible  property"  means  patents,  copyrights,  secret 
processes  and  formulae,  good  will,  trade-marks,  trade-brands,  franchises, 
and  other  like  property; 

The  term  "tangible  property"  means  stocks,  bonds,  notes,  and  other 
evidences  of  indebtedness,  bills  and  accounts  receivable,  leaseholds  and 
other  property  other  than  intangible  property; 

The  term  "borrowed  capital"  means  money  or  other  property  borrowed, 
whether  represented  by  bonds,  notes,  open  accounts,  or  otherwise; 

The  term  "inadmissible  assets"  means  stocks,  bonds,  and  other  obli- 
gations (other  than  obligations  of  the  United  States) ,  the  dividends  or 
interest  from  which  is  not  included  in  computing  net  income,  but  where 
the  income  derived  from  such  assets  consists  in  part  of  gain  or  profit 
derived  from  the  sale  or  other  disposition  thereof,  or  where  all  or  part 
of  the  interest  derived  from  such  assets  is  in  effect  included  in  the  net 
income  because  of  the  limitation  on  the  deduction  of  interests  under  para- 
graph  (2)  of  subdivision  (a)  of  Section  234,  a  corresponding  part  of  the 
capital  invested  in  such  assets  shall  not  be  deemed  to  be  inadmissible 
assets;  the  term  "admissible  assets"  means  all  assets  other  than  i' 
sible  assets,  valued  in  accordance  with  the  provisions  of  subdivision  (aj 
of  Section  326,  Section  330,  and  Section  331. 

(b)  For  the  purposes  of  this  title,  the  par  value  of  stock  or  shares  shall,  in 
the  case  of  stock  or  shares  issued  at  a  nominal  value  or  having  no  par  value, 
be  deemed  to  be  the  fair  market  value  as  of  the  date  or  dates  of  issue  of 
such  stock  or  shares. 

Sec.  326.  (a)  That  as  used  in  this  title  the  term  "invested  capital"  for 
any  year  means  (except  as  provided  in  subdivisions  (b)  and  (c)  of  this 
section) : 

(1)  Actual  cash  bona  fide  paid  in  for  stock  or  shares; 

(2)  Actual  cash  value  of  tangible  property,  other  than  cash,  bona  fide 
paid  in  for  stock  or  shares,  at  the  time  of  such  payment,  but  in  no  case  to 
exceed  the  par  value  of  the  original  stock  or  shares  specifically  Issued 
therefor,  unless  the  actual  cash  value  of  such  tangible  property  at  the  time 
paid  in  is  shown  to  the  satisfaction  of  the  Commissioner  to  have  been 
clearly  and  substantially  in  excess  of  such  par  value,  in  which  cash  such 
excess  shall  be  treated  as  patd-ln  surplus:  Provided,  That  the  Commissioner 
shall  keep  a  record  of  all  cases  in  which  tangible  property  is  included  In 
invested  capital  at  a  value  in  excess  of  the  stock  or  shares  issued  therefor, 
containing  the  name  and  address  of  each  taxpayer,  the  business  in  which 
engaged,  the_amount  of  invested  capital  and  net  income  shown  by  the 


Feb.  8  1919.] 


THE   CHRONICLE 


525 


return,  the  value  of  the  tangible  property  at  the  time  paid  In,  the  par 
value  of  the  stock  or  shares  specifically  Issued  therefor,  and  the  amount 
Included  under  this  paragraph  as  paid-in  surplus.  The  Commissioner 
shall  furnish  a  copy  of  such  record  and  other  detailed  information  with 
respect  to  such  cases  when  required  by  resolution  of  either  House  of  Con- 
gress, without  regard  to  the  restrictions  contained  in  Section  257. 

(3)  Paid-in  or  earned  surplus  and  undivided  profits;  not  including  surplus 
and  undivided  profits  earned  during  the  year; 

(4)  Intangible  property  bona  fide  paid  in  for  stock  or  shares  prior  to 
March  3  1917,  in  an  amount  not  exceeding  (a)  the  actual  cash  value  of  such 
property  at  the  time  paid  in;  (b)  the  par  value  of  the  stock  or  shares  issued 
therefor;  or  (c)  in  the  aggregate  25%  of  the  par  value  of  the  total  stock  or 
shares  of  the  corporation  outstanding  on  March  3  1917,  whichever  is  lowest; 

(5)  Intangible  property  bona  fide  paid  in  for  stock  or  shares  on  or  after 
March  3  1917,  in  an  amount  not  exceeding  (a)  the  actual  cash  value  of  such 
property  at  the  time  paid  in;  (b)  the  par  value  of  the  stock  or  shares  issued 
therefor;  or  (c)  in  the  aggregate  25%  of  the  par  value  of  the  total  stock  or 
shares  of  the  corporation  outstanding  at  the  beginning  of  the  taxable  year, 
whichever  is  lowest:  Provided,  That  in  no  case  shall  the  total  amount  in- 
cluded under  paragraphs  (4)  and  (5)  exceed  in  the  aggregate  25  %  of  the 
par  value  of  the  total  stock  or  shares  of  the  corporation  outstanding  at  the 
beginning  of  the  taxable  year;  but 

(b)  As  used  in  this  title  the  term  "invested  capital"  does  not  include 
borrowed  capital. 

(c)  There  shall  be  deducted  from  invested  capital  as  above  defined  a 
percentage  thereof  equal  to  the  percentage  which  the  amount  of  inadmissible 
assets  is  of  the  amount  of  admissible  and  inadmissible  assets  held  during 
the  taxable  year. 

(d)  The  invested  capital  for  any  period  shall  be  the  average  invested 
capital  for  such  period,  but  in  the  case  of  a  corporation  making  a  return 
for  a  fractional  part  of  a  year,  it  shall  (except  for  the  purpose  of  paragraph 
(2)  of  subdivision  (a)  of  Section  311)  be  the  same  fractional  part  of  such 
average  invested  capital. 

The  average  invested  capital  for  the  pre-war  period  shall  be  determined 
by  dividing  the  number  of  years  within  that  period  during  the  whole  of  which 
the  corporation  was  in  existence  into  the  sum  of  the  average  invested 
capital  for  such  years. 

Sec.  327.  That  in  the  following  cases  the  tax  shall  be  determined  as 
provided  in  Section  328: 

(a)  Where  the  Commissioner  is  unable  to  determine  the  invested  capital 
as  provided  in  Section  326; 

(b)  In  the  case  of  a  foreign  corporation; 

(c)  Where  a  mixed  aggregate  of  tangible  property  and  intangible  prop- 
erty has  been  paid  in  for  stock  or  for  stock  and  bonds  and  the  Commissioner 
is  unable  satisfactorily  to  determine  the  respective  values  of  the  several 
classes  of  property  at  the  time  of  payment,  or  to  distinguish  the  classes  of 
property  paid  in  for  stock  and  for  bonds,  respectively; 

(d)  Where  upon  application  by  the  corporation  the  Commissioner  finds 
and  so  declares  of  record  that  the  tax  if  determined  without  benefit  of  this 
section  would,  owing  to  abnormal  conditions  affecting  the  capital  or  income 
of  the  corporation,  work  upon  the  corporation  an  exceptional  hardship 
evidenced  by  gross  disproportion  between  the  tax  computed  without  bene- 
fit of  this  section  and  the  tax  computed  by  reference  to  the  representative 
corporations  specified  in  Section  328.  This  subdivision  shall  not  apply 
to  any  case  (1)  in  which  the  tax  (computed  without  benefit  of  this  section) 
is  high  merely  because  the  corporation  earned  within  the  taxable  year  a 
high  rate  of  profits  upon  a  normal  invested  capital;  nor  (2)  in  which  50% 
or  more  of  the  gross  income  of  the  corporation  for  the  taxable  year  (com- 
puted under  Section  233  of  Title  II)  consists  of  gains,  profits,  commis- 
sions, or  other  income,  derived  on  a  cost-plus  basis  from  a  Government 
contract  or  contracts  made  between  April  6  1917  and  Nov.  11  1918,  both 
dates  inclusive. 

Sec.  328.  (a)  In  the  cases  specified  in  Section  327  the  tax  shall  be  the 
amount  which  bears  the  same  ratio  to  the  net  income  of  the  taxpayer  (in 
excess  of  the  specific  exemption  of  $3,000)  for  the  taxable  year,  as  the 
average  tax  of  representative  corporations  engaged  in  a  like  or  similar 
trade  or  business,  bears  to  their  average  net  income  (in  excess  of  the  specific 
exemption  of  $3,000)  for  such  year.  In  the  case  of  a  foreign  corportaion 
the  tax  shall  be  computed  without  deducting  the  specific  exemption  of 
$3,000  either  for  the  taxpayer  or  the  representative  corporations. 

In  computing  the  tax  under  this  section  the  Commissioner  shall  com- 
pare the  taxpayer  only  with  representative  corporations  whose  invested 
capital  can  be  satisfactorily  determined  under  Section  326  and  which  are,  as 
nearly  as  may  be.  similarly  circumstanced  with  respect  to  gross  income, 
net  income,  profits  per  unit  of  busmess  transacted  and  capital  employed, 
the  amount  and  rate  of  war  profits  or  excess  profits,  and  all  other  relevant 
facts  and  circumstances. 

(b)  For  the  purposes  of  subdivision  (a)  the  ratios  between  the  average  tax 
and  the  average  net  income  of  representative  corporations  shall  be  de- 
termined by  the  Commissioner  in  accordance  with  regulations  prescribed 
by  him  with  the  approval  of  the  Secretary. 

In  cases  in  which  the  tax  is  to  be  computed  under  this  section,  If  the  tax 
as  computed  without  the  benefit  of  this  section  is  less  than  50%  of  the 
net  income  of  the  taxpayer,  the  installments  shall  in  the  first  instance  be 
computed  upon  the  basis  of  such  tax;  but  if  the  tax  so  computed  is  50% 
or  more  of  the  net  income,  the  installments  shall  in  the  first  instance  be 
computed  upon  the  basis  of  a  tax  equal  to  50%  of  the  net  income.  In  any 
case,  the  actual  ratio  when  ascertained  shall  be  used  in  determining  the 
correct  amount  of  the  tax.  If  the  correct  amount  of  the  tax  when  deter- 
mined exceeds  50%  of  the  net  income,  any  excess  of  the  correct  installments 
over  the  amoimts  actually  paid  shall  on  notice  and  demand  be  paid  to- 
gether with  interest  at  the  rate  of  y%  of  1  %  per  month  on  such  excess  from 
the  time  the  installment  was  due. 

(c)  The  Commissioner  shall  keep  a  record  of  all  cases  in  which  the  tax 
is  determined  in  the  manner  prescribed  in  subdivision  (a) ,  containing  the 
name  and  address  of  each  Taxpayer,  the  business  in  which  engaged,  the 
amount  of  invested  capital  and  net  income  shown  by  the  return,  and  the 
amount  of  invested  capital  as  determined  under  such  subdivision.  The 
Commissioner  shall  furnish  a  copy  of  such  record  and  other  detailed  in- 
formation with  respect  to  such  cases  when  required  by  resolution  of  either 
House  of  Congress,  without  regard  to  the  restrictions  contained  in  Section  257. 

[The  remaining  sections  of  the  law  will  be  given  next  week.] 


jKu^jewt^xrjetxts  vcutii  discussions 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 
BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  the 
same  discount  basis  as  last  week,  viz.,  5%.  The  bills  are 
dated  Feb.  4. 


OFFERING  OF  UNITED  KINGDOM  OF  GREAT  BRITAIN 
AND  IRELAND  BONDS. 
It  was  announced  yesterday  that  subscription  books  will 
be  opened  on  the  13th  inst.  at  the  office  of  J.  P.  Morgan  & 
Co.  for  an  offering  (at  101  and  interest,  yielding  5.40) 
of  United  Kingdom  of  Great  Britain  and  Ireland  20-year 
5H%  gold  bonds  due  Feb.  1  1937,  previously  reserved  for 
the  conversion  of  the  two-year  notes  which  matured  Feb.  1. 
On  the  6th  inst.  J.  P.  Morgan  &  Co.  issued  the  following 
announcement  in  the  matter: 

J.  P.  Morgan  &  Co.  announce  that  of  the  $142,000,000  of  United  King- 
dom of  Great  Britain  and  Ireland  twenty-year  514%  bonds  which  were 
reserved  for  the  conversion  of  the  two-year  notes  which  matured  Feb.  1, 
there  remain  to  be  sold  by  the  group  which  underwrote  the  conversion  of 
the  outstanding  notes  a  balance  of  a  little  over  $28,000,000,  or  approxi- 
mately 20%  of  the  amount  of  the  issue  outstanding. 

The  one  and  two-year  convertible  notes  of  Great  Britain  were  put  out 
in  January  1917.  The  total  issue  was  $250,000,900,  of  which  $100,000,000 
matured  in  one  year  and  $150,000,000  in  two  years.  When  the  one-year 
notes  matured  only  a  very  small  amount,  less  than  $1,000,000,  was  pre- 
sented for  conversion.  After  the  signing  of  the  armistice  in  November 
1918  the  two-year  notes  began  to  come  in  for  conversion  in  substantial 
amounts  and  this  tendency  was  stimulated  by  the  announcement  that  a 
group  had  been  formed  to  take  all  the  bonds  which  were  not  applied  for 
by  the  holders  in  the  exercise  of  their  rights  of  conversion. 

The  notes  were  originally  distributed  through  a  country-wide  syndicate 
of  dealers  and  distributing  banks  and  those  who  were  most  active  in  the 
previous  sale  will  be  given  an  opportunity  to  participate  in  a  new  dis- 
tributing syndicate  formed  to  place  the  new  bonds  with  investors. 

The  following  is  the  underwriting  syndicate  which  will 
offer  the  bonds: 

J.  P.  Morgan  &  Co. 

First  National  Bank,  New  York  City. 

National  City  Co.,  New  York  City. 

Harris,  Forbas  &  Co. 

Brown  Brothers  &  Co. 

Wm.  A  Read  &  Co. 

J.  &  W.  Seligman  &  Co. 

Kidder,  Peabody  &  Co. 

Lazard  Freres. 

Kissel,  Kinnicutt  &  Co. 

White,  Weld  &  Co. 

The  bonds  which  are  being  "offered  are,  it  is  announced,  a 
direct  obligation  of  the  Government  of  the  United  King- 
dom of  Great  Britain  and  Ireland  and  are  listed  on  the  New 
York  Stock  Exchange.  Principal  and  interest  are  payable 
without  deduction  for  any  British  taxes,  present  or  future, 
in  New  York,  in  United  States  gold  coin,  or  at  the  option  of 
the  holder  in  London  in  sterling  at  the  fixed  rate  of  exchange 
of  4.86 J^  to  the  pound. 


Guaranty  Trust  Co.  of  New  York. 
Bankers  Trust  Co.,  New  York  City. 
Farmers'   Loan  &  Trust  Co.,  New 

York  City. 
Central  Trust  Co.  of  Illinois,  Chicago. 
Union  Trust  Co.,  Pittsburgh. 
Continental  &  Commercial  Trust  & 

Savings  Bank,  Chicago. 
First  &  Old  Detroit  National  Bank, 

Detroit. 


BRITISH  WAR  LOANS  TO  DATE. 
The  following  details  of  British  war  bonds  issued  since 
1914,  publshed  by  the  Bankers'  Clearing  House,  by  courtesy 
of  the  Bank  of  England,  appeared  in  the  "London  Stock 
Exchange  Weekly  Official  Intelligence"  of  Jan.  4: 

ISSUES  OF  WAR  LOANS. 
Amount  of  Price  of  Cash  credited  to 

Issue.  Issue.  Issue.  Date  of  Issue.      H M .Excheq'r . 

3H%  War  Loan,  £350,000,000  95%  17th  Nov.  to  24th  £331,798,408 

1925-1928  Nov.  1914. 

3%       Exchequer    £50,000,000  Tender  5th  to  10th  March,     £47,942,345 

Bonds,   1920  £95 18s.  Id.  average  1915 

4H%  War  Loan,      Unlimited  Par  21st  June  to  10th  £592,345,604 

1925-1945  July  1915 

5%       Exchequer     Unlimited  Par  17th  Dec.  1915  to  £237,829,469 

Bonds,  1920  1st  June  1916 

5%       Exchequer     Unlimited  Par  2d    June    1916    to     £34,262,604 

Bonds,  1919  27th  Sept.  1916 

5%       Exchequer     Unlimited  Par  2d    June    1916    to     £62,495,527 

Bonds,  1921  2d  Oct.  1916 

6%       Exchequer     Unlimited  Par        *      2d    Oct.    1916    to  £160,951,700 

Bonds,  1920  30th  Dec.  1916 

5%    War    Loan,     Unlimited  95%  11th  Jan.  1917  to  5%    &  4% 

1929-1947  16th  Feb.  1917        War  Loans 

£941,476,710 

4%    War    Loan,     Unlimited  Par  11th  Jan.  to  16th     _. 

1929-1942  Feb.  1917 

5%       Exchequer     Unlimited  Par  13th  April  to  22d     £82,110,000 

Bonds,  1922  Sept.  1917 

Nat'l  War  Bonds,     Unlimited  Par  1st   Oct.    1917    to  £616,193,692 

1st  Series  31st  March  1918 

Nat'l  War  Bonds,     Unlimited     5%    Bonds   par;  1st  April   1918   to  £482,531,050 
2d  Series,  4%  Bonds  1st  to    30th  Sept.  1918 

22d  April,  par; 
23d  April  to  30th 
Sept.,  101  H% 
Nat'l  War  Bonds,     Unlimited     5%  Bonds,  Par      Since  1st  Oct   1918  £244,049,000 
3d  series  4%  Bonds, 101 M  %  (Up  to  &  lncl. 

21stDec.'18) 


BRITISH  BANK  AMALGAMATIONS  IN  1918. 
The  following  is  taken  from  the  "London  Stock  Exchange 
Weekly  Official  Intelligence"  of  Jan.  4: 

The  year  1918  will  always  be  remarkable  in  the  banking  world,  by  reason 
of  the  important  amalgamations  that  have  taken  place  between  some  of 
the  most  important  clearing  and  other  banks.  In  our  report  last  year  we 
referred  to  a  provisional  agreement  made  between  the  London  and  Pro- 
vincial Bank  and  the  London  and  South  Western  Bank,  for  amalgamation 
under  the  title  of  London  Provincial  and  South  Western  Bank,  Limited, 
also  another  provisional  agreement  between  the  National  Provincial  Bank 
of  England,  Limited,  and  the  Union  of  London  and  Smiths  Bank,  Limited, 
for  amalgamation  under  the  title  of  National  Provincial  and  Union  Bank 
of  England,  Limited.  These  amalgamations  were  duly  completed  in  the 
year  just  ended  and  were  followed  by  others. 

An  amalgamation  (completed  Aug.  24  1918)  between  Lloyds  Bank, 
Limited,  and  the  Capital  and  Counties  Bank,  Limited  (title  Lloyds  Bank, 
Limited) . 
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An  amalgamation  (completed  Sept.  30  1918)  between  the  London  City 
and  Midland  Bank,  Limited,  and  the  London  Joint  Stock  Bank,  Limited 
(new  title  London  Joint  City  and  Midland  Bank,  Limited) . 

An  amalgamation  (completed  Oct.  2  1918)  between  Barclays  Bank,  Limi- 
ted, and  the  London  Provincial  and  South  Western  Bank,  Limited  (title 
Barclays  Bank,  Limited) 

An  amalgamation  (completed  Dec.  18  1918)  between  Martin's  Bank 
Limited,  and  the  Bank  of  Liverpool,  Limited  (title  Bank  of  Liverpool  and 
Martin's,  Limited) . 

The  acquisition  of  premises  occupied  by  W.  &  J.  Biggrestaff ,  of  Smithfield 
and  Liverpool,  and  opening  of  branches  therein  by  the  National  Provincial 
and  Union  Bank  of  England,  Limited  (announced  Nov.  18). 

A  provisional  agreement  with  the  Bradford  District  Bank,  Limited,  for 
ai&algamation  with  the  National  Provincial  and  Union  Bank  of  England, 
Limited  (announced  Dec.  14). 

A  provisional  agreement  has  also  been  made  between  the  London  County 
Westminster  and  Parr's  Bank,  Limited,  for  amalgamation  with  the  Notting 
ham  and  Nottinghamshire  Banking  Co.,  Limited  (announced  Nov.  29). 

Lloyds  Bank,  Limited,  also  purchased  a  controlling  interest  in  the  Na- 
tional Bank  of  Scotland,  Limited,  and  the  London  River  Plate  Bank, 
Limited . 


PROPOSED    CREDITS    TO    BELGIUM    BY    UNITED 
STATES,  GREAT  BRITAIN  AND  FRANCE. 

London  advices  of  Feb.  6  stated  that  it  was  understood 
that  arrangements  had  been  practically  completed  by  which 
a  group  of  the  principal  British  banks  will  grant  an  acceptance 
of  credit  of  approximately  $20,000,000  to  a  group  of  Belgian 
banks  for  the  purchase  of  essential  commodities  in  this 
country.  This  announcement  follows  one  from  Paris  on 
Jan.  31  which  credited  a  Havas  dispatch  from  Brussels  with 
stating  that  10  billion  francs  was  to  be  advanced  by  Great 
Britain,  France  and  the  United  States,  the  amount  to  be 
deducted  from  the  first  installment  of  the  war  indemnity 
to  be  paid  by  Germany.  It  was  added  that  the  amount 
would  be  raised  by  an  inter-Allied  bond  issue  or  by  a  German 
loan  having  priority  over  all  other  loans.  Plans  for  the 
creation  of  a  Belgium  credit  in  the  United  States  were  said 
to  be  nearing  completion  yesterday.  The  financing,  it  is 
said,  is  to  be  in  the  form  of  an  acceptance  credit  similar  to 
an  export  credit  extended  some  time  ago  to  France.  The 
negotiations  for  the  Belgian  credit,  which  it  is  understood, 
will  amount  to  approxinately  $50,000,000,  are  being  con- 
ducted in  New  York.  It  is  proposed,  it  is  said,  to  make 
the  acceptances  eligible  for  rediscount  at  the  Federal  Reserve 
bank.  The  proceeds  of  the  loan  to  Belgium,  the  "Tribune'' 
of  yesterday  reported,  will  be  used  in  this  country  for  the 
purchase  of  building  and  other  materials  to  be  shipped  abroad 
or  the  reconstruction  of  a  number  of  the  industrial  plants 
in  Belgium  which  were  destroyed  by  the  Germans. 


ARGENTINE  CREDIT  FOR  EUROPEAN  ALLIES. 
The  signing  on  Feb.  4  of  the  cereal  convention  between 
Argentina  and  the  European  Allies  was  announced  in  Buenos 
Aires  press  dispatches  on  that  date.  The  convention, 
which  provides  for  a  credit  of  80,000,000  pesos  gold  each 
to  France  and  Great  Britain  and  40,000,000  pesos  gold 
to  Italy  for  the  purchase  of  Arngetina's  surplus  grain,  is  to 
run  for  two  years.  The  representatives  of  Great  Britain, 
France  and  Italy  who  with  Julio  Moreno,  Acting  Minister 
of  Finance  of  Argentina,  signed  the  convention  are  said 
to  have  declined  to  affix  their  signatures  to  it  if  it  provided 
for  a  fixed  quantity  of  cereals  or  a  minimum  price.  The 
Buenos  Aires  dispatches  of  the  4th  also  said: 

Immediately  after  the  document  was  signed  President  Irigoyen  issued  a 
decree  fixing  the  prices  for  exportation  of  cereals  under  the  convention  as 
follows:  Wheat,  12j^  pesos  for  hundred  kilos;  oats,  7  pesos;  linseed,  18 
pesos,  and  maize,  6H  pesos. 

Under  the  American  Treasury  exchange  rate  the  equivalents  of  the  ex- 
port charge  in  American  gold  will  be  respectively  $5  31,  $2  97.  $7  64  and 
$2  76. 

"Financial  America"  of  yesterday   (Feb.  7)  said: 

A  private  cable  from  Buenos  Aires  says:  "A  second  Argentine  Go- 
ernment  decree  prohibits  exports  unless  bought  minimum  maize  50  linseed 
10   above   actual." 

The  trade  construes  this  to  mean  that  no  exports  of  corn  will  be  allowed 
from  Argentina  unless  bought  at  50%  above  the  recent  export  minimum 
of  74}*c. 

On  the  3rd  inst.  it  was  reported  that  the  Royal  Commis- 
sion had  agreed  to  purchase  $200,000,000  of  Argentine  pro- 
duce, including  wheat,  corn  and  oats,  meats,  wool  and 
hides.     A  cable  received  at  Chicago  reporting  this  said: 

The  products  are  to  be  paid  for  in  5%  bonds  and  the  time  is  not  stipu- 
lated.    Shipments  are  to  be  made  simultaneously. 

The  Argentine  Government  stated  to-day  that  the  minimum  export 
price  of  wheat  will  be  $12  50  per  100  kilos,  which  is  equivalent  to  about 
$1  55  per  bushel  in  American  money. 

Exports  of  corn  will  be  prohibited  if  purchased  under  $6  50  per  100  kilos, 
without  bags,  f.  o.  b..  which  is  equivalent  approximately  to  74>ic  per 
bushel  at  the  prevailing  rate  of  exchange. 


advised,  in  a  statement  issued  on  Feb.  1  by  J.  P.  Morgan 
&  Co.,  acting  on  behalf  of  the  French  High  Commission, 
that  these  notes  may  be  presented  for  payment  at  the  firm's 
offices  on  the  date  of  maturity  at  the  rate  of  $1,052  50  for 
each  $1,000  in  principal  amount  of  notes.  The  total  issue 
amounted  to  $100,000,000,  and  of  that  total  btween 
$1,000,000  and  $2,000,000  are  said  to  have  been  converted. 
Supplementing  the  announcement  given  out  by  the  Morgan 
firm,  a  French  financial  representative  in  this  country  is 
said  to  have  made  the  definite  statement  on  Feb.  3  that 
there  would  be  no  financing  by  the  French  Government,  or 
through  a  loan  by  American  bankers,  to  take  up  the  notes. 
The  money,  it  is  stated,  is  already  available  in  the  United 
States  through  investment  in  Treasury  certificates  of  indebt- 
edness. We  give  as  follows  the  statement  issued  by  J.  P. 
Morgan  &  Co.  on  the  1st  inst.: 

Many  holders  of  the  5}4%  secured  loan  convertible  notes  of  the  Govern- 
ment of  the  French  Republic,  due  Aptil  1  1919,  have  made  inquiry  as  to 
the  method  of  availing  of  their  option  to  receive  payment  in  dollars  in 
New  York  or  in  francs  in  Paris  at  the  rate  of  francs  5.75  to  the  dollar. 

In  order  to  permit  holders  of  said  notes,  without  inconvenience  or  cost 
of  shipping,  to  obtain  the  benefits  arising  from  the  privilege  of  optional 
repayment  in  Paris  at  the  foregoing  rate,  the  above  notes  may  be  presented 
at  the  office  of  J.  P.  Morgan  &  Co.  on  the  day  of  maturity,  April  1  1919, 
for  payment  at  the  rate  of  105M  %  of  the  principal  amount,  to  wit:  $1 ,052  50 
for  each  $1,000  in  principal  amount  of  notes.  Coupons  due  April  1  1919, 
accompanied  by  proper  ownership  certificates,  will  be  paid  on  that  date 
at  the  office  of  J.  P.  Morgan  &  Co.  at  the  same  rate,  to  wit:  105M% 
of  the  face  amount  of  such  coupons. 


ANNOUNCEMENT  BY  J.  P.  MORGAN  &  CO.  CONCERN- 
ING REDEMPTION  OF  FRENCH  NOTES. 
Holders   of   the   French   Government   5^%   convertible 
notes  placed  in  1917  and  maturing  on  April  1  have  been 


PROPOSAL  FOR  INTERNATIONAL  MORATORIUM 
BY  ALVIN  W.  KRECH. 

A  suggestion  of  an  international  moratorium,  made  by 
Alvin  W.  Krech,  President  of  the  Equitable  Trust  Company 
of  New  York,  who  is  visiting  France  to  study  financial  con- 
ditions, was  contained  in  a  statement  given  by  him  to  the 
Associated  Press  on  Feb.  5  and  cabled  to  the  daily  press 
from  Paris  as  follows: 

The  temporary  suspension  of  liquidation  by  the  Governments  to  one 
another  ought  to  be  one  of  the  first  expedients  of  intergovernment  finance. 
I  mean  that  for  the  present  we  should  have  an  international  moratorium 
between  the  Governments  in  order  to  give  the  nations  breathing  time. 

France  owes  England  and  America;  Belgium  owes  France,  England,  and 
America;  Italy  owes  America,  England  and  France.  The  small  nations 
owe  the  big  ones.  No  one  of  them,  large  or  small,  can  conveniently  pay 
at  the  moment.  Hence  they  all  need  an  international  moratorium,  to 
afford  time  for  reconstruction.  Even  Germany  must  have  time  to  make 
payments. 

It  seems  to  me  that  this  is  the  time  that  America,  with  infinite  advan- 
tage to  herself,  may  supplement  her  military  support,  now  that  the  oc- 
casion for  such  support  has  practically  disappeared,  by  becoming  a  genuine 
factor  in  the  establishment  of  an  intimate  union  with  France  for  the  pro- 
motion of  the  material  interests  of  both  countries. 

In  further  advices  regarding  Mr.  Krech's  proposals,  the 
Associated  Press  in  a  Paris  cablegram  on  the  5th  inst. 
quoted  him  as  saying: 

The  interdependence  of  the  nations  of  the  world  after  this  cataclysm 
must  be  obvious,  and  therefore  the  situation  in  France,  the  centre  of  the 
conflict,  is  of  vital  interest  to  us.  The  enormous  inflation  here  of  the 
currency  has  created  a  temporary  and  purely  fictitious  plethora  of  money, 
and  while  the  rates  for  money  are  quotably  low,  all  food  and  commodity 
prices  are  well  nigh  prohibitive.  This  is  coincident  with  the  severest 
restriction  of  commercial  credit. 

Neglecting  for  a  time  the  indebtedness  of  France  to  her  allies  (offset  to 
some  extent  by  the  deferred  collectible  obligations  of  Belgium,  Russia,  the 
Balkans  and  others  held  by  her  investors)  we  find  on  the  liability  side  of 
the  ledger  the  cost  or  reconstruction,  the  return  of  her  monetary  circula- 
tion to  an  approximately  normal  basis,  the  resumption  of  her  coal  and  iron 
production  and  the  development  of  industries  in  the  restored  provinces, 
the  re-establishment  of  her  merchant  marine,  raw  materials  of  all  sorts, 
foodstuffs,  and,  lastly,  the  transformation  and  regrouping  of  her  vast  mili- 
tary establishment  into  contented  industrial  communities.  This  trans- 
formation is  susceptible  of  accomplishment  with  less  friction  by  her  than 
in  any  other  of  the  belligerent  countries. 

On  the  asset  side  of  the  ledger  the  item  of  first  importance  is  the  matter  of 
the  German  indemnity,  the  amount  and  terms  of  payment  and  the  method 
of  distribution  to  individual  claimants.  The  former  is  in  the  hands  of  the 
Peace  Commission,  and  the  latter  is  the  subject  of  pending  national  legis- 
lation.    It  will  be  months  before  either  is  definitely  determined. 

The  present  relations  between  the  dollar  and  the  franc  are  obscured  tem- 
porarily by  the  general  prohibition  on  importation  of  all  commodities  and 
the  artificial  restrictions  placed  by  the  Governments  upon  exchange. 

The  official  representatives  of  the  United  States  stand  squarely  upon  the 
platform  of  no  embargoes  and  no  restrictions  respecting  neutral  and  inter- 
Allied  countries,  and  the  rationing  of  raw  materials  in  the  Central  Powers 
after  the  indemnity  terms  have  been  determined.  They  are  convinced 
that  the  sooner  the  lid  is  lifted  the  sooner  will  the  nations  affected  be  able 
to  resume  their  normal  industrial  activity.  Indeed,  they  are  urging  that 
all  embargoes  affecting  the  Near  Eastand  the  Eastern  Mediterranean  shall 
be   lifted   forthwith. 

The  French  and  British  Governments  have  accumulated  considerable 
reserves  of  raw  materials  and  manufactured  goods  for  war  purposes,  which 
will  suffice  their  present  needs  and  last  long  enough  to  allow  for  a  read- 
justment by  conditions  and  new  values.  America  must  therefore  look  to 
and  prepare  for  a  readjustment  of  prices  before  her  Allies  will  discuss  free- 
dom of  control  and  regulation  In  trade. 

That  is,  we  may  as  well  recognize  the  situation  in  which  we  are  placed 
and  take  the  bump.  We  can  make  a  cushion  to  lessen  the  shock  of  the 
bump  by  America  creating  long-term  commercial  credits  and  in  the  crea- 
tion through  the  aid  of  American  banks  and  investors  of  dollar  credits 
running  over  a  term  of  years,  based  on  security  of  undoubted  value. 


Feb.  8  1919.] 
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OFFERING  OF  NEW  BRITISH  BONDS  IN  CANADA. 
Sir  Hardman  Lerer,  financial  representative  of  the  British 
Government  in  the  United  States,  has  announced,  says  the 
"Monetary  Times"  of  Toronto  in  its  issue  of  Jan.  31,  that 
on  and  after  Feb.  1  the  British  Treasury  will  receive  subscrip- 
tions in  Canada  for  a  new  series  of  national  war  bonds.  The 
new  issue  will  not  carry  the  right  of  conversion  into  past  or 
future  war  loans,  and  the  issue  of  7-year  bonds  will  be  dis- 
continued. The  new  bonds  will  bear  interest  at  5%,  sub- 
ject to  income  tax  for  five  and  ten  years,  and  4%  income  tax 
compound  for  ten  years.  The  issue  price  of  the  5%  bonds 
will  be  par  and  that  of  the  4%  bonds  101 Y2.  The  five-year 
5  per  cents  will  be  redeemed  at  102,  the  ten  years  at  105,  and 
the  4  per  cents  at  par. 


ORDER-IN '-COUNCIL    REMOVING    MONEY    RESTRIC- 
TIONS IN  CANADA. 

The  removal  of  the  Canadian  restrictions  with  respect  to 
borrowing  was  made  under  the  following  Order-in-Council, 
dated  Jan.  14: 

At  the  Government  House  at  Ottawa,    Tuesday,  Jan.  14  1919. 

Present:    His  Excellency  the  Governor-General  in  Council. 

Whereas  the  Minister  of  Finance  reports  that  it  is  now  no  longer  neces- 
sary that  the  restrictions  with  respect  to  borrowing  money  prescribed  by 
the  Order-in-Council  of  Dec.  22  1917  (P.  C.  3439)  and  the  Orders-in-Council 
in  amendment  thereof  should  continue  in  force — 

Therefore,  his  Excellency  the  Governor-General  in  Council,  on  the  recom- 
mendation of  the  Minister  of  Finance,  and  under  the  provisions  of  the  War 
Measures  Act,  1914,  is  pleased  to  make  and  enact,  and  doth  hereby  make 
and  enact  the  following  regulation: 

Regulation. 

1.  The  Order  of  the  Governor-General  in  Council,  dated  Dec.  22  1917 
(P.  C.  3439) ,  and  the  Orders  of  the  Governor-General  in  Council  in  amend- 
ment thereof  are  hereby  rescinded  and  repealed,  and  no  bonds,  debentures, 
or  other  securities  or  shares  shall  be  deemed  to  have  been  unlawfully  issued, 
sold,  offered  or  advertised  for  sale,  because  they  have  been  heretofore 
issued,  sold,  offered  or  advertised  for  sale  without  the  certificate  of  approval 
of  the  Minister  of  Finance,  required  under  the  provisions  of  the  said  Orders- 
in-Council. 

RODOLPHE   BOUDREAU,  Greffier  du  Conseil  prive. 


PROPOSAL  BY  W.  A.  WATT  OF  AUSTRALIA  FOR 
BRITISH  EMPIRE  WAR  DEBTS  COMMISSION. 
The  formation  of  a  British  Empire  War  Debts  Com- 
mission to  take  over  full  control  of  the  war  debts  of  the 
United  Kingdom,  Canada,  Australia,  New  Zealand,  India, 
South  Africa  and  other  parts  of  the  Empire,  was  proposed 
by  W.  A.  Watt,  acting  Premier  of  Australia,  on  Jan.  28. 
Mr.  Watt's  proposal  was  made  at  a  conference  held  at  Mel- 
bourne of  twenty-four  Federal  and  State  Ministers  during 
a  discussion  bj  him  of  the  indebtedness  incurred  by  the 
Empire  during  the  war.  In  its  account  of  what  he  had  to 
say  the  New  York  "Times"  in  a  Melbourne  cablegram  said: 

Such  a  combination,  Mr.  Watt  believed,  would  be  powerful  beyond  any- 
thing hitherto  attempted  in  the  financial  world,  and  would  result  in  the 
saving  of  millions  of  dollars  to  the  Empire.  He  suggested  that  each  of 
the  Dominions  and  dependencies  should  be  represented  on  the  commission 
on  a  debt  or  population  basis. 

Mr.  Watt  said  that  the  commission  should  be  created  and  prepared  to 
take  over  the  control  of  the  various  debts  by  December,  1919,  and  that  all 
interest  should  be  paid  by  the  commission  after  that  date. 

He  announced  that  in  order  to  better  absorb  her  returning  fighters 
Australia  was  planning  to  extend  industry  along  new  as  well  as  existing 
lines,  and  would  look  to  America  and  other  countries  for  capital,  and  en- 
courage investments  in  Australia. 

"All  of  us,"  said  Mr.  Watt,  "desire  to  have  our  soldiers  return  as  rapidly 
as-  possible,  but  without  co-ordination  between  the  different  State  Gov- 
ernments and  the  Federal  Government,  difficulties  are  likely  to  arise 
regarding  the  settlement  of  our  men  and  their  employment.  The  Fed- 
eral Government  has  decided  to  invite  all  the  State  Governments  to  study 
a  program  of  public  works  and  finances. 

"The  main  repatriation  pressure  probably  will  come  twelve  months 
after  peace  has  been  signed.  We  hope  to  effect  an  agreement  to  provide. 
If  and  when  necessary,  a  wider  system  of  public  works  throughout  Aus- 
tralia." 

Senator  Miller,  Minister  for  Repatriation,  explained  that  70,000  soldiers 
already  had  returned,  that  30,000  were  on  the  way,  and  167,000  had  not 
yet  embarked.  He  estimated  that  10%  would  settle  on  the  land.  Each 
settler  would  require  about  $7,500  to  start  with,  which  would  involve  a 
national  expenditure  of  about  $150,000,000. 


ITALY'S  WAR  DEBT. 
A  statement  in  which  Italy's  war  debt  is  placed  at  more 
than  $12,500,000,000,  as  compared  with  $2,750,000,000 
when  that  country  entered  the  war,  is  attributed  to  Luigi 
Luzzatti,  former  Premier  and  a  leading  financial  author- 
ity, in  urging  on  the  5th  inst.  financial  aid  to  Italy.  Ac- 
cording to  Associated  Press  advices  from  Rome,  the  former 
Premier  said  that  when  pensions,  Government  bills  to 
manufacturers  and  other  necessary  expenses  had  been  paid, 
the  national  debt  probably  would  total  $16,000,000,000. 
The  Associated  Press  also  quoted  him  as  saying: 

Italy,  I  am  sad  to  say,  leads  the  whole  world  in  the  relative  height  of 
its  war  debt.  Subtracting  Italy's  losses  in  men  and  money,  her  national 
wealth  is  only  about  $20,000,000,000.  If  all  the  war  loans  of  the  Entente 
should  be  thrown  together  in  one  consolidated  sum,  Italy  and  France, 


whose  efforts  and  losses  in  men  and  substance  have  been  the  greatest, 
will  be  compensated  by  bearing  a  smaller  proportion  of  the  war  debt. 

The  United  States  and  Great  Britain  are  not  only  strong  but  generous, 
and  they  will  acknowledge  that  Italy  and  France,  the  two  principal  cen- 
tres of  Teutonic  slaughter  and  devastation,  should  be  supported  finan- 
cially, therefore,  with  correspondingly  greater  help. 

The  former  Premier,  who,  it  is  stated,  is  an  old  and  en- 
thusiastic supporter  of  the  idea  of  the  Society  of  Nations, 
said  that  he  still  believed  in  the  principles  of  such  an  or- 
ganization.    He  is  further  said  to  have  added: 

I  believe  in  the  constitution  of  a  League  of  Nations,  because  I  believe 
fervently  in  the  principle  of  human  solidarity,  but  I  feel  and  know  that 
ideality  alone,  although  indispensable,  cannot  constitute  a  universal  edifice 
capable  of  resisting  the  attacks  of  human  interests  unless  those  interests 
are  regulated   by   mutual   usefulness. 

Essential  economic  and  financial  questions,  the  importance  of  which 
are  growing  daily,  are  unification  of  war  loans  and  federation  of  exchanges 
both  in  relation  to  the  future  and  the  unity  of  monetary  circulation.  An- 
other essential  question  which  needs  competent  technical  solution  is  that 
of  customs,  since  the  stronger  States  belonging  to  a  League  of  Nations 
could  hinder  international  traffic,  or,  worse  still,  start  a  customs  war, 
which  always  leads  to  political  and  military  wars. 


SIGNOR  CRESPI'S  PROPOSALS  FOR  POOLING  BY  ALLIES 
OF  INDEMNITIES  PAID  BY  ENEMY. 
The  pooling  of  indemnities  to  be  paid  by  Germany  is  pro- 
posed by  Signor  Crespi,  member  of  the  Italian  delegation 
to  the  Peace  Conference,  who  suggests  the  "establishment 
of  a  single  financial  front  for  the  Allies."  He  proposes  that 
the  fund  be  periodically  apportioned  among  the  different 
nations  and  that  it  "be  augmented  by  taxes  of  a  universal 
character  levied  on  all  States,  enemy,  allied  or  neutral." 
Signor  Crespi' s  ideas  were  presented  in  a  statement  to  the 
Associated  Press  at  Paris  on  Feb.  2;  after  saying  that  the 
Central  Powers  must  compensate  the  Allies  for  the  damage 
suffered  during  the  war,  Signor  Crespi  is  quoted  as  follows: 

On  the  other  hand,  all  the  Allies  have  suffered  immense  losses,  and  they 
must  all  benefit  from  the  indemnities  which  the  enemy  is  to  pay.  Each  one 
should  receive  in  proportion  to  the  effort  it  has  made.  Thus,  smaller  States 
that  have  spent  more  than  larger  ones  in  comparison  to  their  wealth  ought 
to  receive  larger  indemnities  in  proportion.  Absolute  fairness  ought  to  be 
preserved  in  the  division  of  indemnities. 

The  simplest  way  to  carry  out  the  actual  distribution  would  be  to  put  the 
entire  fund  into  a  common  pool,  which  could  be  periodically  apportioned 
among  the  different  nations.  The  fund  should  be  augmented  by  taxes  of  a 
universal  character  levied  on  all  States,  enemy,  Allied,  or  neutral,  the  last 
named  having  benefited  from  the  sacrifices  made  by  the  Allies.  Such 
taxes  might  be  levied  on  exports  and  imports,  and  also  on  coal  and  raw 
materials.  It  seems  to  me  only  fair  that  countries  which  have  benefited, 
and  even  grown  rich,  through  the  suffering  and  sacrifice  of  the  Allies  should 
be  made  to  help  compensate  the  Allies.  Such  a  tax  would  not  weigh  more 
heavily  on  one  State  than  on  another,  since  it  would  be  universal.  It  would 
merely  have  the  effect  of  raising  prices  on  some  certain  particular  products 
in  all  countries  alike. 

The  enemy  should  be  forced  to  pay  off  as  soon  as  possible  the  Allies'  debts. 
The  international  tax  would  furnish  interest  on  the  rest  and  a  sinking  fund 
for  paying  it  off  eventually.  In  my  opion  the  enemy  ought  to  be  allowed 
to  pay.  not  only  in  gold,  but  in  raw  materials  and  finished  products.  Part 
of  their  debt  might  be  covered  by  bonds,  which  they  would  take  up  grad- 
ually in  exchange  for  goods  delivered  to  the  Allii  6. 

The  supply  of  raw  materials  is  another  important  question  to  be  con- 
sidered. If  they  are  furnished  to  enemy  countries  at  the  same  time  and  at 
the  same  prices  as  to  the  Allies  the  Austrians  and  Germans,  whose  indus- 
trial plants  have  not  been  destroyed  and  who  are  ready  to  return  to  a  peace 
basis  in  their  production  more  rapidly  than  the  Allies,  would  reach  foreign 
markets  quicker  and  under  better  conditions  than  would  be  possible  for  the 
Allies.  This  we  must  avoid  at  all  costs.  I,  therefore,  propose  that  dis- 
tribution of  raw  materials  be  internationally  controlled  in  such  a  way  that 
Allied  countries  may  be  served  before  enemy  countries. 

Another  important  question  involved  is  that  of  the  length  of  the  working 
day.  A  day's  labor  in  Germany  before  the  war  was  very  long.  If  it  con- 
tinues so  now,  they  will  be  able  to  produce  more  cheaply  than  we  can. 
Therefore,  international  laws  on  this  question  have  become  essential. 

Another  problem  is  that  of  exchange  between  different  nations.  To 
cite  an  examplo,  my  own  country,  when  peace  is  re-established,  will  have 
to  import  very  largely  to  replenish  depleted  stocks.  This  will  have  a 
disastrous  effect  on  our  money  unless  the  States  control  exchange.  I 
therefore  consider  that  the  present  State  control  of  import  and  export 
trade  must  continue  for  some  time. 

The  Associated  Press  adds: 

A  universal  tax,  the  proceeds  of  which  would  be  put  into  a  common 
fund  along  with  the  indemnities  Germany  should  be  made  to  pay  is  pro- 
posed by  Signor  Crespi.  The  tax  would  furnish  interest  on  that  portion  of 
the  debts  of  the  Allies  which  Germany  had  not  paid  and  provide  a  sinking 
fund  for  ultimately  canceling  the  debts. 

Signor  Crespi,  who  said  his  proposal  for  a  single  Allied  financial  front  had 
been  well  received  by  Allied  Ministers,  declared  that  his  great  point  was 
that  the  Central  Empires  as  a  whole  must  be  forced  to  compensate  the 
Allies  for  the  war  damages  they  have  suffered.  Responsibility  was  col- 
lective, he  sild,  and  all  the  enemy  States  would  have  to  pay  in  proportion 
ta  their  wealth. 


RESIGNATION   OF  ARTHUR    VON   GW INNER   AS 
MANAGING  DIRECTOR  OF  DEUTSCHE  BANK. 

The  resignation  of  Arthur  von  Gwinner  as  Managing 
Director  of  the  Deutsche  Bank  to  take  effect  March  31, 
was  announced  in  Associated  Press  advices  from  Berlin  on 
Jan.  29.  He  has  been  director  of  the  institution  for  twenty- 
five  years  and  has  been  identified  with  Berlin  banking  inter- 
ests for  forty-six  years.  Herr  von  Gwinner  is  a  member  of 
the  Prussian  House  of  Lords,  but  took  little  part  in  politics. 
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FURTHER  MODIFICA TION  OF  REGULA TIONS  GOVERN- 
ING FOREIGN  EXCHANGE  DEALINGS— TRA  VELERS' 
LETTERS  OF  CREDIT. 
A  notice  as  follows  was  issued  on  Jan.  30  by  F.  I.  Kent, 
Director  of  the  Division  of  Foreign  Exchange,  regarding  the 
withdrawal  of  requirements  for  the  approval  of  applications 
for  travelers'  letters  of  credit  in  excess  of  $5,000: 

Until  otherwise  instructed,  "dealers"  as  defined  under  the  Executive 
order  of  the  President  of  Jan.  26  1918,  will  not  be  required  to  make  com- 
modity reports  to  the  Division  of  Foreign  Exchange  on  Forms  1-K  and 
1-KA. 

Regulation. 

Until  further  notice  "dealers"  as  defined  under  the  Executive  Order  of 
the  President  of  Jan.  26  1918  will  not  be  required  to  present  for  approval 
to  the  Federal  Reserve  banks  or  the  Division  of  Foreign  Exchange,  applica- 
tions for  travelers'  letters  of  credit  in  excess  of  $5,000,  instructions  to  open 
commercial  letters  of  credit  or  to  make  transfers  of  funds  for  the  purpose 
of  purchasing  commodities  to  be  warehoused,  or  applications  to  open 
commercial  credits  for  the  purpose  of  exporting  goods  from  one  foreign 
country  to  another  foreign  country. 

The  withdrawal  of  these  requirements  does  not  remove  the  responsibility 
from  "dealers"  of  taking  proper  declarations  of  non-enemy  interest,  nor 
from  reporting  to  the  Division  of  Foreign  Exchange  before  taking  any 
action  in  case  they  have  reason  to  believe  that  any  transaction  requested 
of  them  would,  if  carried  out,  be  detrimental  to  the  interests  of  the  United 
States. 


FOREIGN  LOANS  IN  THE  UNITED  STATES. 
The  following  statement  of  foreign  loans  placed  in  the 
United  States  and  at  present  outstanding  appeared  in  the 
"Federal  Reserve  Bulletin"  of  January.  The  compilation 
was  made  for  the  "Bulletin"  by  the  Guaranty  Trust  Co.  of 
New  York,  it  is  announced,  from  the  best  available  informa- 
tion, and  includes  foreign  government,  state,  municipal  and 
corporate  loans,  placed  in  the  United  States,  and  outstand- 
ing as  of  Jan.  1  1919: 


Country. 

Govern- 
ment. 

State  and 
Municipal 

Corpora- 
tion. 

Railroad, 

Public 

Utility, 

Industrial . 

Total. 

Cash  Ad- 
vances ana 
other  char- 
ges against 
credits  es- 
tablished 
by  U.  S. 

(up  to 
Nov.U'18) 

Grand 
Total. 

Canada  and  New- 
foundland   

S 
180,000.000 
500,000 
10.000.000 

$ 
116.060,662 

al66.603.293 

6128,087,675 

$ 

462.663,955 

128,587,675 

10,000,000 

2.911,000 

12.868,350 

47,720,000 

4,526,000 

5.500,000 

394,200 

1,000.000 

$ 

% 
462,663.955 

128,587,675 
20  000  000 

10,000,000 

Panama 

2.911.000 

2,911  000 

Santo  Domingo  __ 

12,868.350 
32,720,000 
4,526,000 

12,868  350 

Argentina. 

615,000,000 

47.720  000 

Bolivia        .... 

4  526  000 

Brazil    . 

5.500,000 

5  500  000 

Chile 

394,200 

394  200 

Peru .   . 

1,000,000 
733.423,000 
449,500,000 

2,000.000 
85,000,000 

1.000.000 

Great  Biitain 

"~867ooo!66o 

723,423,000 

535,500,000 

2,000,000 

3,696.000.000 
2,170,000.000 

4.429.423,000 

Germany  _   _ 

2,000,000 
272  72Q  75(1 

Russia 

85.000,000 

187,729  750 

Italy 

l,051,000,000'l,051,000,000 

173.380,000    173,380,000 

15,790,000!     15,790,000 

5  000  000      5  nnn  nnn 

Rumania         .    .. 

Serbia .. 

10.605,000 

10,605,000 
5  000  000 

Norway 

5,000.000 
5,000,000 

5,000.666 

5.000.000 

176,400 

12.500,000 

107,802.000 

1,250.000 

Switzerland 

5,000,000 

176,400 

12,500.000 

107,802,000 

Denmark 

176,400 

China 

12,500,000 

Japan .    .  _    .  . 

102,552,000j       5.250,000 

Australia.   

cl.250,000 

1  250,000 

Total 

1,639,500,350 

213,381,262 

(7310,940,968 

2,163.822,580 

7.319.504,750 

9.483,327,330 

Note. — The  foregoing  list  does  not  include  subscriptions  to  foreign  internal  loans, 
with  the  exception  of  the  French  Government  internal  5s  due  in  1931  and  the 
Russian  Government  internal  by.s  due  in  1926,  as  there  is  very  little  information 
published  on  these  items. 

a  Of  the  total  of  S16f,,603,293,  $63,349,000  represents  railroad  loans,  $71,767,500 
public  utility  and  $31 ,486,793  industrial,  b  Railroad  loans,  c  Public  utllitv  loans. 
d  Railroad  loans,  $206,436,675;  public  utility,  $73,017,500;  industrial,  $31,436,793. 


FOREIGN    EXCHANGE     DEALERS    ASKED     FOR 

STATEMENT  OF  BALANCES  OWED  FROM 

ENEMY  TERRITORY. 

In  our  issue  of  Jan.  18,  page  214,  we  announced  the  with- 
drawal in  part,  under  date  of  Jan.  13,  of  the  regulation  re- 
quiring certain  information  by  "dealers"  receiving  deposits 
for  the  credit  of  foreign  correspondents.  At  the  same  time 
a  notice  to  "dealers"  was  issued  by  F.  I.  Kent,  Director  of 
the  Division  of  Foreign  Exchange  of  the  Federal  Reserve 
Board,  instructing  them  to  furnish  the  Division  "a  com- 
plete detailed  statement  of  balances  which  are  owed  them 
from  enemy  territory  in  the  foreign  moneys  of  the  country, 
including  the  part  of  Belgium  occupied  by  Germany.  "The 
following  is  the  notice: 
To  Dealers  as  Defined  under  the  Executive  Order  of  the  President  of  Jan.  26: 

The  Division  of  Foreign  Exchange  is  preparing  a  statement  for  deliv- 
ery to  the  Alien  Property  Custodian,  in  accordance  with  the  fifth,  sixth 
and  seventh  paragraphs  on  page  3  of  "Instructions  to  Dealers,"  issued 
in  connection  with  the  Executive  Order  of  the  President  of  Jan.  26. 

Since  the  issuance  of  these  instructions,  enemy  occupied  Belgium  torri- 
itory  has  been  restored  to  its  own  Government,  and  it  has  been  found  that 
balances  of  American  institutions  with  Belgian  banks  have  been  taken 
over  by  Germany.  It  will,  therefore,  be  necessary  to  include  such  bal- 
ances in  the  statement. 

To  enable  proper  checking  and  assure  the  delivery  to  the  Alien  Prop- 
erty Custodian  of  a  correct,  statement,  "dealers"  are  hereby  instructed  to 
furnish  the  Division  of  Foreign  Exchange  immediately  with  a  complete 
detailed  statement  of  balances  which  are  owed  them  from  enemy  terri- 


tory in  the  foreign  moneys  of  the  country,  including  the  part  of  Belgium 
which  was  occupied  by  Germany,  and  giving  the  names  of  the  banks  or 
nstttutions  with  which  the  funds  are  on  deposit. 

It  is  also  desirable  to  include  in  the  statement  to  the  Alien  Property 
Custodian  balances  held  here  for  enemy  account,  even  though  they  may 
have  previously  advised  to  the  Alien  Property  Custodian,  and  "dealers" 
are  instructed  to  include  in  their  statements  the  detail  of  such  deposits, 
together  with  the  date  upon  which  they  were  called  to  the  attention  of 
the  Alien  Property  Custodian. 

Prompt  action  is  required,  as  it  is  desirable  that  the  required  facts  be 
presented  to  the  Alien  Property  Custodian,  at  the  earliest  possible  mo- 
ment. FRED.  I.  KENT, 

Director,  Division  of  Foreign  Exchange. 

Jan.  13  1919. 


BILLS  IN  NEW  YORK  LEGISLATURE  INCREASING 
STOCK  TRANSFER  TAX  TO  FOUR  CENTS. 
A  bill  increasing  the  tax  on  transfers  of  stock  from  two  to 
four  cents  on  each  share  was  introduced  in  the  New  York 
Assembly  on  the  5th  inst.  by  Assemblyman  Dickstein  and 
in  the  Senate  by  Senator  Dowling. 


SECRETARY  OF  TREASURY  GLASS  DENIES  RUMORS 
THAT  LIBERTY  BOND  OFFERING  IS  UNNECES- 
SARY   BECAUSE    OF    REPORTED    TREASURY 
GAINS. 

A  statement  in  which  he  declares  as  "absolutely  un- 
founded" reports  that  from  $15,000,000,000  to  $17,000,000-, 
000,000  had  been  returned  to  the  Treasury  as  a  result  of  the 
signing  of  the  armistice  and  that  therefore  another  Liberty 
Loan  was  unnecessary,  was  issued  by  Secretary  of  the  Treas- 
ury Glass  on  Feb.  2.  Secretary  Glass  states  that  the  whole 
proceeds  of  the  Fourth  Liberty  Loan  and  of  all  previous 
loans  had,  at  the  time  of  the  signing  of  the  armistice,  been 
expended  or  anticipated  by  Treasury  Certificates  of  Indebt- 
edness; to  meet  the  current  expenditures  of  the  Government 
since  that  date  it  has  been  necessary,  he  points  out,  to  bor- 
row $4,231,890,500  on  Treasury  certificates.  His  state- 
ment denying  the  rumors  referred  to  follows: 

A  rumor  has  reached  the  Treasury  that  a  mistake  has  been  made  by  the 
authorities,  that  from  $15,000,000,000  to  $17,000,000,000  has  been  re- 
turned to  the  Treasury  as  a  result  of  the  armistice  and  that  therefore 
another  Liberty  loan  is  unnecessary.  The  rumor  is  absolutely  unfounded. 
I  suppose  it  has  its  origin  in  a  failure  to  understand  the  discussion  of  the 
proposed  repeal  by  Congress  of  $15,000,000,000  of  appropriations  and 
authorizations.  This  does  not  mean  a  return  of  money  to  the  Treasury 
but  a  cancellation  of  authority  heretofore  given  by  Congress  to  expend 
money  in  the  future. 

Such  reduction  in  future  expenditures  was  anticipated  by  Secretary 
McAdoo  and  fully  allowed  for  when  on  Nov.  14  he  wrote  to  Senator 
Simmons  forecasting  an  expenditure  of  some  $18,000,000,000  for  the  fiscal 
year  ending  June  30  1919,  and  suggesting  a  reduction  in  taxes  for  that  year 
to  $6,000,000,000  and  for  the  fiscal  year  ending  June  30  1920  to  $4,000,- 
000,000. 

As  a  matter  of  fact,  the  whole  proceeds  of  the  Fourth  Liberty  Loan  and  of 
all  previous  loans  had,  at  the  time  the  armistice  was  signed,  been  expended 
or  anticipated  by  Treasury  certificates  of  indebtedness  issued  during  the 
summer  and  early  fall  to  finance  the  current  requirements  of  the  Govern- 
ment and  at  that  time  outstanding  and  unpaid. 

It  has  been  the  practice  of  the  Treasury  since  the  beginning  fo  the  war  to 
finance  the  current  requirements  of  the  Government  by  the  issue  of  Treas- 
ury certificates  of  indebtedness  of  short  maturity  at  frequent  intervals 
before  each  Liberty  loan  and  to  refund  these  Treasury  certificates  from  time 
to  time  by  the  sale  of  Liberty  bonds.  This  practice  was  followed  in  ad- 
vance of  each  of  the  four  Liberty  loans  so  that  when  any  Liberty  loan  was 
actually  offered  for  subscription  and  the  proceeds  reached  the  Treasury 
only  a  very  small  part  were  available  for  the  future  requirements  of  the 
Government,  the  greater  part  of  the  proceeds  being  required  to  retire  the 
short-time  Treasury  certificates  of  indebtedness  issued  in  anticipation  of 
the  loan. 

The  aggregate  amount  of  Treasury  certificates  thus  issued  from  June  25 
1918  to  Oct.  1  1918  was  $4,659,820,000.  These  certificates  had  varying 
maturities,  the  earliest  being  Oct.  24  1918  and  the  latest  Jan.  30  1919. 
The  total  amount  of  the  Fourth  Liberty  Loan  was  a  little  under  $7,000,- 
000,000,  payable  in  installments  from  Oct.  24  1918  to  Jan.  30  1919.  so 
that  the  net  proceeds  of  the  Fourth  Liberty  Loan  in  excess  of  the  Treasury 
certificates  which  had  to  be  retired  from  those  proceeds  were  about  $2,- 
300.000,000.  The  cash  expenditures  of  the  Go\ernment  other  than  for 
the  retirement  of  Treasury  certificates  and  other  items  of  the  principal  of 
the  public  debt  during  the  months  of  October.  November  and  December 
alone  were  $5,661.087,425  40.  The  $2,300,000,000  net  proceeds  of  the 
Fourth  Liberty  Loan  were,  therefore,  soon  exhausted. 

To  meet  the  current  expenditures  of  the  Government  since  about  the 
time  of  the  armistice  it  has  been  necessary  to  borrow  $4,231,890,500  on 
Treasury  certificates  maturing  during  the  period  ending  July  1  1919,  as 
follows: 


Series.                      Date  of  Issue.  Maturity  Date. 

T Nov.    7  1918  Mar.  15  1919 

5A Dec.     5   1918  May     6  1919 

5FJ Oec.   19   1918  May  20  I'll1.) 

5C Jan.     2  1919  June     '■'<  L919 

5D Jan.    16   1919  June  17  1919 

T2 do  do 

5E Jan.    30  1919  July      1  1919 


Amount. 

72,500 
(il3.13S.000 
572.194.000 
751,684.500 
600.101.500 
►300.000,000 
*600.00O,000 


Total S4.231.S90.500 

*  Estimated  amounts,  these  issues  being  still  open. 

At  the  moment  the  armistice  was  signed  America  was  approaching  the 
peak  of  her  effort  in  men  ami  mat. -rials.  American  industry  was  approach- 
ing the  peak  of  production.  It  is  sale  to  say  thai  without  (lie  unstinted 
effort  tin'  war  could  not  have  been  brought  to  so  early  a  conclusion.  The 
bills  incurred  during  this  period  of  great  military  and  industrial  effort 
must  bo  paid.  It  takes  weeks — sometimes  months  for  the  '"ills  so  in- 
curred to  roach  the  Treasury  in  the  form  of  actual  demands  for  cash  pay- 
ments.    A  very  large  part  of  tho  expenditures  made  by  the  Government 
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during  the  period  since  armistice  day  have  been  in  payment  of  bills  in- 
curred prior  to  that  day. 

Although  the  war  is  won,  peace  has  not  been  signed.  We  must  feed  and 
pay  our  brave  troops  in  France;  we  must  share  with  the  Allies  the  duty  of 
bringing  peace  to  the  world,  now  that  victory  is  ours.  Our  soldiers  must 
be  paid  until  the  exigencies  of  the  military  situation  permit  their  return  to 
private  life.  They  must  be  fed  and  clothed  and  transported  back  to  their 
homes.  Every  effort  is  being  made  in  every  department  of  the  Govern- 
ment to  curtail  expenditures  with  the  utmost  possible  rapidity.  But  just 
as  it  was  impossible  for  the  United  States  to  reach  the  peak  of  its  war  effort 
at  the  moment  of  the  declaration  of  war  (the  expenditures,  including  loans 
to  the  Allies,  grew  at  the  average  rate  of  $100,000,000  a  month  from  less 
than  $100,000,000  in  March  1917  to  more  than  $2,000,000,000  in  Decem- 
ber 1918),  so  it  was  impossible  that  the  expenditures  of  the  Government 
should  stop  abruptly  at  the  moment  of  the  signing  of  the  armistice.  That 
would  have  meant  abandoning  the  Allies  at  the  moment  of  victory,  aban- 
doning our  soldiers  in  Europe  without  pay,  repudiating  the  bills  incurred 
by  the  Government  for  war  materials  and  supplies,  the  destruction  of  the 
Government's  credit,  the  wreck  of  our  industrial  and  financial  fabric,  and 
social  and  economic  chaos. 


SUBSCRIPTIONS  TO  FIFTH  OFFERING  OF  TREASURY 

CERTIFICATES  IN  ANTICIPATION   OF 

VICTORY    LIBERTY    LOAN. 

Subscriptions  of  $687,381,500  were  received  to  the  fifth 
offering  of  Treasury  Certificates  of  Indebtedness.  A  mini- 
mum of  $600,000,000  was  offered.  These  certificates,  as 
indicated  in  our  issue  of  Jan.  25,  page  321,  are  dated  Jan. 
16  and  mature  June  17;  they  bear  4J^%  interest.  The 
Federal  Reserve  Bank  of  New  York  in  a  statement  yester- 
day making  known  the  results  of  the  offering  said 

The  Federal  Reserve  Bank  of  New  York  stated  that  Secretary  Glass 
announced  to-day  that  the  fifth  bi-weekly  offering  (Series  V  E)  of  Treasury 
certificates  of  indebtedness  in  anticipation  of  the  Victory  Liberty  Loan 
was  oversubscribed.  The  minimum  amount  offered  was  $600,000,000 
and  the  total  subscriptions  aggregate  $687,381,500.  The  aggregate  of 
subscriptions  for  certificates  in  anticipation  of  the  Victory  Liberty  Loan 
to  date   is   $3,225,099,500. 

The  results  by  Federal  Reserve  districts,  arranged  in  the  order  of  the 
percentage  of  subscription  of  their  quotas,  are  as  follows: 

Quota.  Subscription. 

New  York $203,200,000  $265,844,500 

St.  Louis 24,000,000  29,678,500 

Chicago 84,000,000  103,048,500 

Minneapolis 20,800,000  24,600,000 

Cleveland 54,400,000  60,786,500 

Philadelphia 42,400,000  46,173,000 

San  Francisco 42,400,000  45,400,000 

Richmond 20,800,000  20,836,500 

Boston 52,000,000  48,800,000 

Atlanta 17,600,000  16,262,500 

Kansas  City 24,000,000  20,000,000 

Dallas 14,400,000  5,951,500 

Total $600,000,000  $687,381,500 

Included  in  the  subscriptions  reported  by  the  Federal  Reserve  Bank  of 
New  York  is  one  of  $50,000,000  made  by  the  Japanese  Government.  As 
was  mentioned  in  connection  with  a  previous  similar  purchase, of  Treasury 
certificates,  this  is  one  among  various  methods  directly  or  indirectly  used 
by  the  Japanese  Government  to  keep  within  bounds  exchange  rates  be- 
tween the  two  countries  during  the  past  three  years  or  more.  The  action 
of  the  Japanese  Government  is  very  helpful  in  its  effect  upon  the  inter- 
national exchange  and  is  greatly  appreciated  by  the  Treasury. 


SIXTH  OFFERING  OF  TRESAURY  CERTIFICATES  IN 
ANTICIPATION  OF  VICTORY  LIBERTY  LOAN. 
A  new  offering  of  Treasury  Certificates  of  Indebtedness  in 
anticipation  of  the  Victory  Liberty  Loan  was  announced  by 
Secretary  of  the  Treasury  Glass  on  the  7th  inst.  A  mini- 
mum of  $600,000,000,  with  interest  at  43^%,  is  offered,  the 
certificates  bearing  date  Feb.  13  and  maturing  July  15. 
Subscription  for  the  certificates  will  be  received  by  the 
Federal  Reserve  banks  up  to  the  close  of  business  Feb.  20. 
A  statement  issued  yesterday  by  the  Federal  Reserve  Bank 
of  New  Yoi-k,  relative  to  the  offering,  says: 

Payment  for  certificates  allotted  must  be  made  to  the  Federal  Reserve 
Bank  of  New  York  at  par  and  accrued  interest  on  and  after  Feb.  13  1919 
up  to  Feb.  20  1919,  inclusive. 

This  is  the  sixth  issue  of  the  series  of  certificates  to  be  offered  in  antici- 
pation of  the  Victory  Liberty  Loan,  known  as  Series  5-F. 

The  quotas  for  the  banks  in  the  Second  Federal  Reserve  District  are  the 
same  as  for  the  previous  issue,  namely.  Series  5-E,  dated  Jan.  30  1919. 


SALE  OF  WAR  SAVINGS  STAMPS  IN  NEW  YORK  CITY 
DURING  1918. 
The  sale  of  War  Savings  Stamps  in  Greater  New  York  last 
year  amounted  to  $38,182,664  84,  it  was  announced  on 
Jan.  31  at  the  headquarters  of  the  local  War  Savings  Com- 
mittee. The  figures  are  for  the  calendar  year  and  are  com- 
piled from  sales  of  thrift  stamps  and  W.  S.  S.  to  hundreds 
of  thousands  of  men,  women  and  children.  Active  co-opera- 
tion of  the  Committee  of  Trades  and  Professional  Organiza- 
tions, made  up  of  business  and  professional  people  who  were 
banded  together  as  the  Pioneer  Division  of  the  National  War 
Savings  Committee  of  Greater  New  York,  resulted  in  the 
majority  of  the  sales  of  stamps.  Through  encouragement 
that  was  given  by  these  patriotic  citizens  to  efforts  of  the 
army  of  volunteer  workers  to  interest  every  one  in  W.  S.  S., 


the  sum  of  $28,160,369  13  was  paid  into  the  United  States 
Treasury  by  employers  and  employees.  This  is  73.7%  of 
the  grand  total  of  sales  for  Greater  New  York. 


FOUR  STATE  WAR  SAVINGS  STAMPS  MEETINGS. 

With  the  object  of  gleaning  facts  from  every  county  in 
New  York  State  which  it  is  believed  will  stimulate  the  sale 
this  year  of  War  Savings  Stamps,  invitations  have  been 
issued  to  more  than  1 ,400  leading  men  and  women  to  attend 
one  or  another  of  four  regional  meetings.  The  first  of  the 
conferences  will  be  at  No.  120  Broadway,  next  Monday, 
Feb.  10,  and  will  be  attended  by  residents  of  nearby  counties 
who  have  been  specially  invited.  The  next  day,  Feb.  11, 
there  will  be  a  meeting  at  Troy,  to  be  followed  on  Feb.  12 
by  one  at  Syracuse,  and  on  Feb.  13  by  the  final  meeting, 
at  Buffalo.  Carter  Glass,  Secretary  of  the  Treasury,  has 
approved  the  idea  of  appealing  to  every  locality  of  New 
York  State  for  advice  as  how  best  to  encourage  the  thrift 
and  through  the  sale  of  War  Savings  stamps,  to  make  the 
United  States  a  nation  of  bond  holders.  Each  of  the  four 
meetings  will  be  attended  by  Guy  Emerson,  Vice-Director 
of  the  Government  Loan  Organization  and  in  charge  of 
War  Savings  for  the  Second  Federal  Reserve  District. 
Stevenson  H.  Evans,  Acting  State  Chairman,  will  also  be 
at  all  meetings.  County  chairmen  and  aides  from  localities 
nearest  to  cities  where  the  meetings  will  be  held,  and  the 
leading  citizens  especially  invited,  from  the  same  sections, 
will  be  present  only  at  one  or  another  of  the  conferences. 
Among  those  invited  to  attend  and  give  their  views  are 
presidents  of  savings  and  commercial  banks  and  of  trust 
companies;  mayors  of  cities,  presidents  of  the  larger  villages; 
leading  women,  postmasters  of  central  and  direct  accounting 
offices;  city,  village  and  district  superintendents  of  schools; 
officials  of  the  State  Department  of  Education,  and  news- 
paper editors . 


NAMES  OF  LEADERS  IN  1919  WAR  SAVINGS 
CAMPAIGN. 
Names  of  officials  who  will  direct  the  War  Savings  move- 
ment the  present  year  in  the  New  York  Federal  Reserve 
District  were  given  out  on  the  3rd  inst.  for  publication. 
At  the  same  time  it  was  officially  announced  that  plans  have 
been  completed  for  the  continuation  this  year  of  the  work 
in  this  section  which  previously  had  been  directed  by  the 
National  War  Savings  Committee,  of  which  Frank  A. 
Vanderlip  of  the  National  City  Bank,  New  York,  was 
Chairman.  As  far  as  the  Second  Federal  Reserve  District 
is  concerned,  the  working  organization  of  the  War  Savings 
Committee  has  been  continued.  A  considerable  portion  of 
the  force  that  was  brought  to  the  front  in  W.  S.  S.  drives 
in  New  York  City,  up-State,  and  in  the  twelve  northern 
counties  of  New  Jersey,  continues  this  year  to  sell  War 
Savings  Stamps.  The  reorganization  has  meant  merely 
that  this  competent  body  of  Government  employees  and 
volunteer  workers  are  now  attached  to  the  Treasury  De- 
partment of  the  United  States  through  the  Federal  Re- 
serve Bank  in  New  York,  instead  of  through  the  National 
War  Savings  Committee  in  Washington.  It  also  means 
that  the  Government  Loan  Organization,  brought  to  en- 
courage the  sale  of  Liberty  bonds,  is  at  the  service  of  Gov- 
ernment workers  appointed  to  direct  W.  S.  S.  sales.  Arthur 
M.  Anderson,  head  of  the  bond  department  of  J.  P.  Morgan 
&  Co.,  is  Director  of  the  Government  Loan  Organization 
and  general  director  of  the  Liberty  Loan  and  War  Savings 
Committees  in  the  Second  Federal  Reserve  District.  Guy 
Emerson,  Vice-Director,  and  in  charge  of  of  publicity  of 
the  Government  War  Loan  Organization,  is  Director  of 
War  Savings  in  the  Second  Federal  Reserve  District.  Ver- 
non Munroe  is  Assistant  Dircetor  of  War  Savings,  de- 
voting his  entire  time  to  W.  S.  S.  Last  year  he  was  attached 
to  the  War  Savings  Committee  in  New  Jersey.  As  the 
result  of  his  successful  direction  of  sales  in  that  State,  he  was 
elected  for  his  present  position.  George  M.  La  Monte  is 
State  Chairman  for  New  Jersey,  in  charge  of  the  War 
Savings  Committee  for  the  twelve  northern  counties,  which 
form  part  of  the  Second  Federal  Reserve  District. 


ALL  BUT  25,500  OF  FOURTH  LIBERTY  BONDS  TAKEN 

BY  BANKS  IN  NEW  YORK  FEDERAL  RESERVE 

BANK  PAID  FOR. 

The  Federal  Reserve  Bank  of  New  York,  in  announcing 

on  the  5th  inst.  that  the  entire  amount  of  Fourth  Liberty 

Bonds  subscribed  by  the  banks  in  this  District  had  been  fully 

paid,  with  the  exception  of  $25,500,  said: 


530 


THE   CHRONICLE 


[Vol.  108. 


The  Federal  Keserve  Bank  of  New  York  stated  to-day  that  the  entire 
amount  of  Fourth  Liberty  Loan  bonds  which  were  subscribed  to  be  1,204 
banks  in  the  Second  Federal  Reserve  District  and  allotted  in  full  by  the 
Treasury  Department,  has  now  been  fully  paid  for  by  the  final  30%  install- 
ment due  on  Jan.  30  1919,  with  the  exception  of  $25,500. 

The  amount  due  on  Jan.  30  was  $75,492,450,  which  has  been  paid  as 
follows: 

Certificates  of  indebtedness $15,944,500  00 

Advice  of  credit - 46,581,411  51 

Cash -  12,671,038  49 

Total - $75,466,950  00 

The  sum  of  $25,500  represents  the  amount  not  yet  passed  through  the 
books  of  the  Federal  Reserve  Bank  of  New  York. 


WAR  REVENUE  BILL  AGREED  TO  IN  CONFERENCE. 
The  war  revenue  bill,  as  finally  agreed  on  in  conference 
this  week,  was  presented  to  the  House  on  Thursday,  the 
6th  inst.,  by  Representative  Kitchin,  Chairman  of  the 
House  Ways  and  Means  Committee,  and  one  of  the  con- 
ferees on  the  measure,  who  in  submitting  it  announced  that  it 
would  be  called  up  in  the  House  for  consideration  to-day 
(Saturday).  Senator  Simmons,  Chairman  of  the  Senate 
Finance  Committee,  stated  that  the  bill  would  be  presented 
to  the  Senate  as  soon  as  it  is  acted  upon  by  the  House. 
Conferences  on  the  bill  were  begun  on  Jan.  8;  it  had  passed 
the  House  on  Sept.  20,  the  Senate  passing  it  in  revised  form 
three  months  later,  Dec.  23.  A  comparison  of  the  con- 
ferees' agreement  for  1919  revenues,  with  existing  law  and 
the  original  House  bill,  drawn  during  the  war  for  war  pur- 
poses as  based  on  unofficial  estimates,  was  furnished  as 
as  follows  in  press  dispatches  from  Washington  on  Feb.  6 
Conference.        Present  Law.        House  Bill. 

Income  tax $2,213,000,000  $1,458,500,000  $2,376,186,000 

War  excess  profits 2,500,000,000     1,791,000,000    3,200,000,000 

Estates.. 100,000,000        100,000,000        100,000,000 

Transportation  and  other  fa- 
cilities         243 ,000 ,000         230 ,000 ,000        23 1 .000 ,000 

Beverages 450,000,000         400,000,000        500,000,000 

Cigars  and  tobacco 245,000,000         200,000,000        341,204,000 

Admissions  and  club  dues.  _        54,000,000  54,000,000  81,000,000 

Excise  taxes,  luxuries,  &c.       175,000,000  76,000,000        297,000,000 

Stamp  taxes 31,000,000  32,000,000  32,000.000 

Special,  floor  and  misc.  taxes        75,000,000  28,617,000        247,000,000 

Totals $6,086,000,000  $4,370,117,000  $7,405,390,000 

Except  for  slightly  increased  war  excess-profits  rates  for 
1919  and  corporations'  income-tax  rates  for  1920,  virtually 
all  the  rates  as  revised  in  the  bill  passed  by  the  Senate  are 
approved  by  the  conferrees  and  remain  in  the  final  confer- 
ence draft.  As  in  the  case  of  the  original  House  bill  and  the 
Senate's  revised  draft,  the  major  portion  of  the  taxes  are 
levied  on  war  excess  profits  of  corporations  and  on  incomes, 
individual  and  corporate.  The  principal  rate  increases 
agreed  to  in  conference  were  to  raise  the  corporation  in- 
come rate  of  1920  from  8%,  as  proposed  by  the  Senate,  to 
10%,  and  an  increase  from  60  to  65%  in  the  second  "bracket" 
or  sliding  rate  on  corporations'  excess  profits  for  this  year. 
The  80%  war-profits  tax  for  this  year  was  adopted  and,  upon 
insistence  by  House  conferrees,  extended  to  1920,  but  made 
applicable  next  year  only  upon  such  profits  from  Govern- 
ment war  contracts  The  excess-profits  "bracket"  rates 
of  20  and  40%  for  1920  also  were  approved.  Practically 
all  the  so-called  relief  provisions  or  "cushions"  of  the  Sen- 
ate, designed  to  prevent  hardships  in  imposition  of  the  cor- 
poration taxes,  were  adopted.  In  the  income-tax  section 
all  Senate  rates,  normal  and  surtaxes,  including  that  of 
12%,  double  the  existing  law,  on  corporations'  income  of 
last  year  in  excess  of  credits  previously  allowed  are  retained, 
but  the  rate  for  subsequent  years  is  fixed  at  10%.  The 
12%  normal  rate  on  individual  incomes  earned  last  year 
and  the  8%  rate  payable  in  1920  are  retained,  with  indi- 
vidual exemptions  of  $1,000  for  single  and  $2,000  for  mar- 
ried persons,  and  an  additional  exemption  of  $200  for  each 
dependent  minor.  The  bill  as  finally  drawn  in  conference 
also  provides  that  individuals  shall  pay  6%  this  year  and 
4%  thereafter  on  the  first  $4,000  subject  to  tax  above  ex- 
emptions. The  Senate  individual  surtaxes,  ranging  from  1% 
on  incomes  between  $5,000  and  $6,000,  to  65%  on  more 
than  $1,000,000  were  also  approved. 

In  agreeing  upon  the  war  excess  profits  taxes,  the  con- 
ferees struck  out  the  House  alternative  plan  to  levy  on  war 
or  excess  profits  according  to  the  highest  yield,  and  adopted 
tho  Senate  composite  plan.  The  pre-war  standard  of  calen- 
dar years  of  1911,  1912  and  1913  was  retained,  as  was  the 
system  of  credits.  Corporations  with  incomes  under  $3,000 
are  exempt.  Othor  limitations  are  for  a  maximum  excess 
profits  tax  of  30%  this  year  and  20%  in  1920  on  income 
under  $20,000,  plus  80%  in  1919  and  40%  thereafter  on 
income  over  $20,00  Numerous  amendments  in  impor- 
tant administrative  and  basic  interpretative  section*  of  tU« 


war  excess  profits,  income  tax  and  other  sections  of  the 
bill  were  made  by  the  conferrees.  These  include  the  retention 
of  a  modified  provision  for  consolidated  tax  returns  of 
affiliated  corporations,  except  those  with  war  contracts. 
Another,  defining  corporate  dividends,  affects  stock  divi- 
dends and  provides  briefly  that  stock  dividends  shall  be 
considered  as  "income"  to  the  amount  of  earnings  or  profits 
distributed.  (This  definition  is  embodied  in  Section  201 
of  the  bill,  which  will  be  found  on  another  page  of  to-day's 
issue  of  our  paper).  Provisions  for  allowance  of  net  losses, 
recently  discovered  losses,  submission  of  inventories  (see 
Section  204)  and  for  exemptions  from  income  taxes  for 
those  in  the  military  establishment  were  other  amendments 
retained  in  the  bill. 

The  income  tax  salary  exemptiton  provided  for  persons 
in  the  military  service  retains  the  House  maximum  limit 
of  $3,500,  and  provides  that  such  exemption  shall  be  limited 
to  those  in  active  service,  regardless  of  domestic  or  for- 
eign service.  With  a  general  exemption  of  $50,000,  the 
estate  taxes  under  the  bill  range  from  1  to  25% — the  mini- 
mum on  net  taxable  estates  exceeding  by  $25,000  the  $50,- 
000  exemption,  and  the  maximum  of  25%  on  estates  of 
$10,000,000  and  over.  The  existing  graduated  rates  range 
from  2%  on  estates  under  $50,000  to  25%  on  those  exceed- 
ing $10,000,000;  the  House  proposed  rates  from  3  to  40%; 
the  bill  passed  by  the  House  in  September  proposed  in- 
heritance taxes  (instead  of  estate  taxes)  ranging  from  1% 
on  inheritances  between  $10,000  and  $25,000  to  25%  on 
those  exceeding  $2,500,000. 

The  Senate  provision  proposing  the  repeal  of  the  pub- 
lishers' second-class  zone  rates  and  the  substitutition  of 
decreased  charges  was  stricken  from  the  bill  by  the  con- 
ferees; they  retained,  however,  the  provision  restoring  on 
July  1  next  the  pre-war  postage  rates  on  letters  and  post 
cards.  Other  riders  to  the  bill  which  were  adopted  by 
the  conferees  are: 

Levying  a  prohibitory  tax  on  products  of  child  labor. 

Providing  for  the  payment  of  a  bonus  of  $60  for  all  persons  in  the  military 
or  naval  forces  during  the  war. 

Extending  the  Reed  "bone  dry"  prohibition  law  to  the  District  of  Colum- 
bia. 

Providing  for  the  taxation  of  salaries  of  Federal  officials,  including  the 
President  and  judiciary,  but  not  of  State  officials. 

For  the  submission  of  all  Government  contracts  by  contractors  on  demand 
of  the  Internal  Revenue  Commissioner. 

For  the  exemptions  of  20%  to  oil  prospectors. 

Establishing  an  advisory  tax  board  of  six  members  of  the  Treasury 

The  conferrees  struck  from  the  bill  the  so-called  "business 
license"  of  $10  on  business  and  professional  men  earning 
$2,500  or  more,  and  the  Thomas  amendment  calling  for 
100%  taxes  on  political  contributions  in  excess  of  $500;  they 
likewise  dropped  the  House  amendments  for  a  Federal 
license  tax  on  the  use  of  motor  vehicles  and  the  tax  of  2 
cents  per  gallon  imposed  by  the  House  on  gasoline.  The 
House  provision  for  the  taxation  of  State  and  municipal 
bonds  and  other  securities  was  also  dropped  by  the  con- 
ferrees. 

The  provision  carried  in  the  bill  for  taxes  on  transporta- 
tion and  other  public  facilities  effective  April  1,  largely 
follows  the  existing  law,  but  reduces  from  10  to  8%  the  levy 
on  seats,  berths,  and  stateroom  accommodation  in  sleeping 
or  parlor  cars  or  on  vessels;  it  fixes  the  rate  on  telegraph, 
telephone,  cable,  and  radio  messages  at  5  cents  on  those 
costing  15  to  50  cents,  10  cents  on  those  above  50  cents, 
instead  of  the  present  5-cent  flat  charge  on  messages  costing 
15  cents  and  more,  and  imposes  a  tax  on  private  or  leased 
telephone  or  telegraph  wires,  except  press  wires,  of  10%  of 
rentals.  In  fixing  the  passenger  transportation  taxes  the 
conferees  adopted  a  Senate  amendment  to  exempt  commuta- 
tion trips  of  less  than  thirty  miles  or  fare  paid  under  42  cents. 
Insurance  taxes,  effective  April  1,  at  virtually  existing  rates 
based  on  policies  written,  were  adopted  as  proposed  by  the 
House,  in  lieu  of  the  Senate  plan  to  tax  insurance  companies' 
incomes . 

Semi-luxury  taxes  of  10%,  effective  May  1  next,  are 
retained,  although  reported  subject  to  possible  modification 
later  by  separate  resolution.  They  are  to  be  charged  con- 
sumers of  high-priced  articles  of  personal  wear,  and  return- 
able to  the  Treasury  by  retailers.  The  10%  tax  is  levied 
on  the  excess  paid  above  cost  standards  prescribed  for  vari- 
ous articles.  Stamp  taxes  as  now  provided  by  law  were 
retained  in  the  bill,  including  a  one-cent  tax  for  each  25 
cents  or  fraction  on  parcel-post  packages.  Special  taxes 
provide  for  the  retention  of  the  $1  capital  stock  tax  of  cor- 
porations and  make  levies,  effective  Jan.  1,  upon  brokers, 
theatres,  concert  halls,  &C,  bowling  alleys,  billiard  and  pool 
tables,  shooting  galleries, taxicabs  and  sight  seeing  cars. 
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Amusement  admission  taxes,  effective  April  1,  were  in- 
creased only  in  a  few  instances,  the  general  rate  of  1  cent  on 
each  10  cents  or  fraction  paid  being  retained. 

Jewelry  and  imitations,  precious  stones,  clocks,  watches, 
and  similar  articles  are  taxed  5%,  a  new  levy,  effective 
April  1,  when  sold  by  dealers. 

Special  taxes  on  cigar  and  cigarette  manufacturers  were  re- 
tained; among  the  excise  or  manufacturers'  sales,  taxes  accept- 
ed are  the  following:  Automobile  trucks  and  wagons,  exempt- 
ing tractors,  and  their  tires  and  accessories,  3%,  the  present 
rate;  automobiles  and  motorcycles  and  accessories,  5%, 
an  increase  of  2%;  pianos,  organs  (except  pipe  organs) 
players,  talking  machines,  music  boxes  and  records  5%; 
increase  2%.  Yachts,  pleasure  boats,  power  and  motor- 
boat  taxes  also  were  approved,  with  taxes  based  on  net 
tonnage  and  at  double  present  rates.  Beverage  taxes  are 
also  among  the  levies  carried  in  the  bill.  We  give  on  another 
page  the  income  and  war  tax  provisions  of  the  bill  as  agreed 
to  in  conference — all  we  have  room  for  in  to-day's  issue  of 
our  paper;  next  week  we  shall  publish  the  other  portions 
of   the   bill.  

NO  EXTENSION  OF  TIME  FOR  FILING  INCOME  TAX 
RETURNS.     FORMS  FOR  INCOMES  OF  $5,000  AND 

UNDER  READY. 
Secretary  of  the  Treasury  Glass  was  said  to  have  an- 
nounced on  Feb.  6  that  there  would  be  no  extension  of  time 
for  the  filing  of  income  and  profits  returns  under  the  War 
Revenue  Act,  beyond  March  15.  Income  tax  forms  for 
incomes  of  $5,000  and  less  were  mailed  yesterday  to  Internal 
Revenue  Collectors,  for  distribution  throughout  the  country, 
by  the  Treasury  Department.  Income  tax  forms  for  incomes 
of  $5,000  and  more,  and  forms  for  corporation  income  and 
excess  profits  tax  forms  are,  it  is  stated,  on  the  presses  and 
will  be  shipped  for  distribution  as  soon  as  the  Revenue  Bill 
is  signed  by  the  President.  Internal  Revenue  officials  are 
said  to  be  considering  a  proposal  to  make  public  the  details 
of  the  various  tax  forms  in  advance  of  the  distribution  of 
the  forms,  in  order  that  business  may  be  prepared  to  make 
prompt  return  of  the  forms  when  received.  Secretary  Glass 
was  reported  to  have  stated  on  the  6th  inst.  that  if  any 
business  interests  were  not  able  to  prepare  final  returns  by 
March  15  they  might  report  approximate  figures  on  income 
or  profits  and  file  a  supplementary  report  later. 


BILL  APPROPRIATING  $100,000,000  TO  RELIEVE  FOOD 
NEEDS  IN  EUROPE  GOES  TO  PRESIDENT  WILSON. 
The  bill  appropriating  $100,000,000  for  food  relief  for 
the  populations  of  Europe  outside  of  Germany  was  forwarded 
to  President  Wilson  for  approval  following  the  action  of 
the  Senate  and  House  in  adopting  on  Jan.  27  the  measure 
as  agreed  to  in  conference.  The  bill,  which  is  one  urged  for 
exactment  by  the  President,  as  indicated  in  these  columns 
Jan.  11,  page  118,  was  passed  by  the  House  on  Jan.  13  by  a 
vote  of  242  to  73  and  by  the  Senate  on  Jan.  24  by  a  vote  of 
53  to  18.  The  bill  as  adopted  by  the  House  on  the  13th 
ult.  was  published  in  these  columns  Jan.  18,  page  222. 
In  passing  the  bill  on  Jan.  24  the  Senate  had  inserted  several 
amendments;  one  of  these  specifically  included  among  the 
countries  which,  with  Germany,  is  barred  from  receiving  re- 
lief under  the  bill,  German  Austria,  Hungary,  Bulgaria  and 
Turkey;  under  another  Senate  amendment  the  Armenians, 
Syrians,  Greeks  and  other  Christian  and  Jewish  populations 
of  Asia  Minor,  subjects  of  Turkey,  are  included  among  the 
nationalities  friendly  to  the  United  States  and  the  Allies 
which  may  be  aided.  A  further  amendment  by  the  Senate 
provides  that  preference  shall  be  given  to  grain  grown  in 
the  United  States  in  the  case  of  expenditures  for  purchases 
of  wheat  under  the  bill.  All  of  the  Senate  amendments, 
with  minor  changes  in  phraseology,  were  accepted  by  the 
conferrees,  who  reached  an  agreement  on  the  bill  on  Jan.. 27, 
the  House  and  Senate  the  following  day  as  noted  above 
accepting  the  measure  as  perfected  in  conference.  The 
following  is  the  bill  in  its  final  form  as  submitted  to  President 
Wilson  for  approval: 

AN  ACT  providing  for  the  relief  of  such  populations  in  Europe,   and 
countries  contiguous  thereto,  outside  of  Germany,  German  Austria, 
Hungary,  Bulgaria,  and  Turkey,  as  may  be  determined  upon  by  the 
President  as  necessary. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the   United 
States  of  America  in  Congress  assembled,  That  for  the  participation  by  the 
Government  of  the  United  States  in  the  furnishing  of  foodstuffs  and  other 
urgent  supplies,  and  for  the  transportation,  distribution,  and  administra- 
tion thereof  to  such  populations  in  Europe,  and  countries  contiguous  there- 
to, outside  of  Germany,  German  Austria,  Hungary,  Bulgaria,  and  Turkey, 
Provided,  however,  that  Armenians,  Syrians,  Greeks,  and  other  Christian 
and  Jewish  populations  of  Asia  Minor,  now  or  formerly  subjects  of  Turkey, 
may  be  included  within  the  populations  to  receive  relief  under  this  Act, 
as  may  be  determined  upon  by  the  President  from  time  to  time  as  neces- 


sary, and  for  each  and  every  purpose  connected  therewith,  in  the  discretion 
of  the  President,  there  is  appropriated  out  of  any  money  in  the  Treasury 
not  otherwise  appropriated,  $100,000,000  which  may  be  used  as  a  revolving 
fund  until  June  30  1919  and  which  shall  be  audited  in  the  same  manner 
as  other  expenditures  of  the  Government:  Provided,  That  expenditures 
hereunder  shall  bo  reimbursed  so  far  as  possible  by  the  Governments  or 
subdivisions  thereof  or  the  peoples  to  whom  relief  is  furnished:  Provided 
further,  That  a  report  of  the  receipts,  expenditures,  and  an  itemized 
statement  of  such  receipts  and  expenditures  made  under  this  appropriation 
shall  be  submitted  to  Congress  not  later  than  the  first  day  of  the  next  regular 
session;  and  Provided  further,  That  so  far  as  said  fund  shall  be  expended  for 
the  purchase  of  wheat  to  be  donated  preference  shall  be  given  to  grain 
grown  in  the  United  States. 


DEPARTMENT  OF  AGRICULTURE  URGES  ABANDON- 
MENT BY  FARMERS  OF  CERTAIN  WAR  MEASURES. 

The  return  to  sound  farm  practice  in  the  coming  season 
and  the  abandonment  of  certain  emergency  measures  adopted 
during  the  war  so  as  to  assure  ample  supplies  of  all  kinds 
for  this  country  and  Europe  has  been  urged  upon  the  far- 
mers of  the  United  States  by  the  Department  of  Agriculture. 
Press  dispatches  from  Washington  on  Jan.  26  in  an  announce- 
ment as  to  this  said: 

No  cause  for  alarm  as  to  the  ability  of  American  agriculture  to  maintain 
its  position  in  world  trade  during  the  period  of  readjustment  is  foreseen  by 
the  Department,  which  announced  that  a  considerable  demand  from 
European  countries  for  foodstuffs  was  almost  assured  for  a  year  or  more. 

The  signing  of  the  armistice  found  the  United  States  with  fairly  large 
stocks  of  foods,  but  with  smaller  stocks  of  feeds.  It  was  recommended 
that  pasture  lands  ploughed  up  for  growing  grains  and  other  food  crops 
should  be  reseeded  to  grass  and  that  regular  and  satisfactory  rotation  of 
crops  be  resumed. 

A  wise  live  stock  program  was  said  to  include  maintaining  horses  nd 
mules  without  material  increase,  a  normal  increase  in  dairy  cows  and  beef 
cattle,  conservative  increase  in  swine  until  the  relative  shortage  and  high 
price  of  feeds  are  overcome,  an  increase  in  sheep  consistent  with  facilities 
and  in  poultry  if  a  minimum  of  purchased  feed  is  required. 

The  indicated  plant  program  was  said  to  be  not  so  definite.  The  Depart- 
ment is  certain  that  farmers  will  be  justified  in  maintaining  their  acreage 
of  corn,  oats  and  barley,  large  productions  of  which  are  necessary  to  live 
stock  production,  but  the  policy  as  to  wheat,  of  which  Europe  will  need 
728,000,000  bushels,  depends  upon  a  complicated  set  of  conditions  yet 
undetermined.  It  appears  desirable  to  increase  hay  production  by  25%. 
Acreage  planted  to  cotton,  of  which  an  apparent  deficit  is  indicated,  should 
be  adjusted  so  that  the  farmer  may  produce  enough  food  and  feed  for  his 
family  and  live  stock.  Peanut  production,  increased  during  the  war 
because  of  the  demand  for  oil,  should  be  readjusted  as  a  part  of  crop 
economy.  


HERBERT  HOOVER  ON  EFFECT  OF  ENACTMENT  OF 

BILL  PROVIDING  FOR  FOOD  RELIEF  IN  EUROPE. 

Herbert  Hoover,  Director-General  of  the  International 
Relief  Organization,  in  a  statement  issued  on  the  2d  inst., 
indicating  the  use  to  which  the  appropriation  of  $100,000,000 
for  food  relief  in  Europe  would  be  put,  stated  that  the 
various  departments  of  the  Government  already  have  100 
ships  in  European  ports,  or  headed  towards  Europe,  in 
addition  to  the  re-established  relief  in  Belgium  and  Northern 
France,  Rumania  and  Czecho-Slovakia,  under  the  old  war 
legislation;  the  new  appropriation,  he  added  "enables  us  to 
extend  this  work  by  giving  credits  to  those  countries  for 
which  there  was  no  such  legislation."  He  further  stated  that 
"had  this  new  appropriation  been  refused  we  shotild  have  sold 
out  these  parcels  of  food  to  those  who  could  pay  real  money 
and  would  have  been  compelled  to  allow  the  others  to  starve." 
Stating  that  the  enactment  of  the  bill  providing  for  the 
appropriation  "will  life  a  load  of  fear  from  the  hearts  of  mil- 
lions of  people  in  Europe,"  Mr.  Hoover's  statement  con- 
tinued: 

It  is  little  realized  in  the  United  States  how  fully  and  completely  the 
daily  wireless  carried  the  progress  of  this  measure  to  those  peoples  now 
liberated  from  the  German  yoke.  Immediately  after  the  bill  was  passed 
the  news  appeared  in  the  headlines  of  newspapers  in  Bucharest,  Sofia  and 
Helsingfors,  and  it  was  known  in  Warsaw,  Lodz,  Prague  and  Fiume,  where 
thousands  of  persons  have  been  looking  anxiously  toward  the  United  States 
for  leadership  in  the  solution  of  their  most  imminent  danger. 

It  must  be  remembered  that  the  President's  declaration  of  the  prime 
purpose  of  the  American  people  in  re-establishing  freedom  and  self-govern- 
ment have  moved  these  peoples  to  direct  all  their  hopes  toward  the  United 
States  and  to-day  they  will  see  one  more  step  toward  this  end. 

There  is  no  question  as  to  the  sacrifice  it  will  call  for  from  the  American 
people  to  provide  this  relief  appropriation,  as  it  comes  now  in  a  period  when 
we  have  so  many  difficulties  and  problems  of  our  own  people  to  solve  in  the 
rehabilitation  of  our  normal  national  life. 

The  usual  tangible  relief  to  the  newly  liberated  peoples  will  not  be 
delayed  even  by  the  period  required  to  ship  foodstuffs  from  the  United 
States  under  this  appropriation  because  the  War,  Navy  and  Treasury 
departments  and  the  United  States  Pood  Administration  already  have 
100  ships  in  European  ports  or  headed  towards  Europe,  in  addition  to  our 
re-established  relief  of  Belgium  and  Northern  France,  Rumania  and 
Czecho-Slovakia  under  the  old  war  legislation.  The  new  appropriation 
by  Congress  enables  us  to  extend  this  work  by  giving  credits  to  those 
countries  for  which  there  was  no  such  legislation. 

We  have  at  sea  or  discharging  in  the  port  of  Triests  70,000  tons  of  food 
for  the  Jugo-Slavs,  Serbian  and  Czecho-Slovaks.  We  have  30,000  tons  of 
food  either  arrived  at  or  in  progress  to  the  Black  Sea  for  Rumania.  The 
Armenian  Relief  Committee  has  7,000  tons  on  the  way  to  Armenia  and 
Syria  as  a  gift  and  we  are  placing  10,000  tons  in  Constantinople,  as  a 
reserve  for  them.  We  have  40,000  tons  in  Poland,  on  the  way  or  being 
trans-shipped  from  Rotterdam  for  the  Poles,  and  20,000  tons  in  Rotterdam 
awaiting  reshipment  to  the  Finns  and  other  liberated  populations  in 
Russia.  The  Polish  Relief  Committee  is  sending  a  gift  of  7,000  tons  to  th<* 
Poles. 
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Since  the  armistice  the  British  authorities  have  distributed  about  10,000 
tons  of  food  to  the  Serbians;  the  Italian  authorities  some  10,000  tons  to  the 
Austrians,  and  the  British  authorities  have  in  progress  some  12,000  or  15,000 
tons  of  food  to  the  Rumanians.  We  have  since  the  armistice  delivered 
into  Rotterdam  300,000  tons  of  food  for  the  Belgians  and  the  liberated 
French  with  the  support  of  our  Treasury  and  Belgium  and  France. 

Had  this  new  appropriation  been  refused  we  should  have  sold  out  these 
parcels  of  food  to  those  who  could  pay  real  money  and  would  have  been 
compelled  to  allow  the  others  to  starve.  In  this  same  confidence,  that  we 
would  be  supported  by  Congress,  we  have  secured  a  detail  of  more  than 
250  men  from  the  American  army  and  the  American  navy  for  the  work  of 
the  Food  Administration.  These  men  are  now  actively  establishing  the 
administrations  necessary  to  secure  proper  distribution  in  all  of  these  terri- 
tories. Our  offices  have  been  opened  in  vitrually  every  capital  among  the 
distressed  peoples,  and  with  the  passage  of  this  Act  of  Congress  we  are 
able  to  do  business. 

The  Allied  Supreme  Council  of  Supply  and  Relief  has  been  organized  and 
equipped  with  a  staff  and  officials  representing  the  Allied  and  associated 
Powers  in  order  that  we  may  secure  co-ordination  and  unity  of  effort  from 
all  the  governments  who  have  stood  together  to  secure  the  freedom  of  these 
peoples  and  who  now  stand  together  to  see  that  their  distress  is  ameliorated. 


RESOLUTIONS  OF  NEW  YORK  PRODUCE  EXCHANGE 
AGAINST  FURTHER  PRICE  FIXING. 

Supplementing  the  resolutions  appealing  to  the  Presi- 
dent to  take  action  looking  toward  the  discontinuance  of 
the  practice  of  price-fixing  as  applied  to  hogs,  grain  and 
other  food  stuffs,  adopted  by  the  Board  of  Managers  of 
the  New  York  Produce  Exchange  on  Jan.  21  and  ratified 
at  a  meeting  of  members  of  the  Exchange  on  Jan.  22,  the 
Board  of  Managers  in  the  following  resolution,  adopted 
on  Jan.  30,  declared  its  policy  against  further  Government 
price-fixing  and  empowered  its  officers  to  assist  in  neces- 
sary construction  work  to  hasten  the  return  of  business  to 
its  normal  channels: 

Whereas,  It  is  evident  that  a  readjustment  from  war  conditions  is  in- 
evitable, and  is,  in  fact,  now  proceeding  in  industry  and  commerce;  and 

Whereas,  We  believe  that  a  material  reduction  in  cost  of  living  is  abso- 
lutely essential  to  the  successful  reorganization  and  adjustment  of  the 
country's  economic  and  social  life;  and 

Whereas,  It  is  evident  that  a  reduction  in  price  of  the  great  food  staples  is 
the  first  and  most  vital  factor  in  bringing  about  lower  living  costs,  which 
must  take  place  to  meet  a  probable  reduction  in  wages  in  the  manufacturing 
and  industrial  life  of  the  country;  therefore 

Be  it  resolved,  That  the  policy  of  this  Exchange  is  against  any  further 
Government  price-fixing  or  control  of  foodstuffs,  beyond  the  point  of  a 
just  and  equitable  adjustment  of  existing  Government  obligations,  in  which 
consideration  should  be  given  to  the  rights  of  all  classes,  both  producers 
and  consumers,  and  that  the  Exchange  hereby  empowers  its  officers  or  other 
authorized  representatives  to  assist  in  any  necessary  constructive  work, 
legal  or  otherwise,  to  hasten  the  return  of  business  to  its  normal  channels. 


H.  C.  HOOVER  ON  PROTECTION  OF  FARMERS. 
What  he  terms  the  problem  of  protecting  the  American 
farmer  was  discussed  in  a  statement  given  to  the  Associated 
Press  by  Herbert  Hoover,  U.  S.  Food  Administrator  and 
Director-General  of  the  International  Relief  Organization 
at  Paris  on  Jan.  26.  Mr.  Hoover's  statement  dealt  with 
the  efforts  of  the  Agricultural  Department  and  Food  Ad- 
ministration, to  stimulate  the  production  of  hogs,  and  the 
results  achieved  of  raising  the  amount  of  fats  available  for 
export  from  50,000,000  pounds  per  month  in  the  summer 
of  1917  to  400,000,000  pounds  per  month  in  January. 
The  change  over  night  with  the  signing  of  the  armistice 
in  the  midst  of  the  heaviest  hog  marketing  season,  the  seek- 
ing since  by  the  Allies  of  Southern  Hemisphere  markets  and 
their  accumulated  large  stocks  of  fats  made  necessary  the 
protection  of  the  farmer,  says  Mr.  Hoover,  "lest  from 
failure  to  find  a  market  for  his  products  during  the  armistice 
and  pending  the  wider  markets  of  peace  his  prices  might 
fall  below  his  cost  of  production,  entailing  great  waste  of 
surplus  commodities."  In  the  two  and  a  half  months  since 
the  signing  of  the  armistice,  Mr.  Hoover  says,  it  has  been 
found  possible  to  protect  the  farmer  by  co-operating  with 
the  Allies  in  opening  wider  markets  to  neutral  countries 
and  by  relief  shipments  into  the  liberated  territories.  The 
next  six  weeks  he  says  will  be  still  more  difficult  to  manage. 
The  real  solution,  according  to  Mr.  Hoover,  lies  in  the  hope 
of  an  early  peace  and  the  steady  demobilization  for  all  re- 
strictions on  free  marketing  of  surplus  foods.  Practically 
all  restrictions,  he  noted,  have  been  removed  on  American 
food  exports;  progress  has  been  made  in  lifting  neutral  block- 
ade restrictions,  he  adds,  and  further  relaxations  of  blockade 
restrictions  are  under  consideration.  Pending  the  solution 
he  concluded  "American  farmers,  merchants,  packers  and 
banks  must  stand  together  for  two  or  three  months  to  carry 
our  excess  surplus  over  until  the  markets  of  the  world  have 
been  more  extended  and  finally  liberated  by  peace."  The 
following  is  Mr.  Hoover's  statement  as  furnished  to  the 
Associated    Press: 

The  dominating  food  problem  in  the  United  States  at  this  moment  is  a 
very  much  bigger  problem  than  the  Chicago  packers— it  is  a  problem  of 
the  American  farmer. 

If  the  packer's  profit  of  2  or  3%  on  his  turnover  is  too  high,  it  is  the  duty 
of  Congress  to  tax  it  out  of  him.     If  the  farmer's  prices  threaten  to  fall 


below  the  level  of  a  fair  return  it  behooves  the  country  to  do  some  quick, 
clear  thinking. 

The  perplexities  arising  out  of  inability  to  demobilize  totally  the  food 
situation  of  the  world  in  the  period  between  the  armistice  amd  peace  make 
the  farmers'  position  in  the  matter  of  much  more  immediate  concern  than 
the  future  of  the  Chicago  packers. 

Taking  it  broadly,  before  the  European  war  began  we  exported  about 
5,000,000  tons  of  food  a  year.  This  year  we  are  prepared  to  export  at  the 
rate  of  from  fifteen  to  twenty  millions  of  tons.  The  increase  represents 
the  patriotic  service  of  the  American  farmer,  plus  the  voluntary  sacrifice  of 
the  average  American  under  the  stimulation  of  the  pleas  from  the  Allied 
Governments  that  without  an  enormous  increase  in  our  food  supplies  their 
very  lives  would  be  menaced. 

The  submarine  had  so  shortened  the  world's  shipping  that  the  Allie 
were  unable  to  reach  the  distant  markets  of  the  Southern  Hemisphere,  and 
we  were  bound  to  create  in  America  sufficient  food  to  carry  Europe.     If  the 
war  had  gone  on,  every  pound  of  it  and  more  would  have  been  required 
by  the  Allies  before  next  harvest. 

The  armistice  came  suddenly,  freeing  shipping  from  military  use  and 
reopening  to  the  Allies  the  cheaper  Southern  Hemisphere  and  the  colonial 
markets,  where,  in  addition,  they  could  have  more  liberal  credits  and  mar- 
kets for   their  manufactures. 

We  are  thus  faced  with  a  serious  problem  with  respect  to  our  own  great 
supplies,  patriotically  accumulated.  If  an  early  peace  is  signed,  and  the 
markets  of  Europe  are  opened  freely  to  trade,  there  will  be  a  greater  de- 
mand for  food  from  the  new  mouths  than  ever  this  surplus  could  supply. 
But  in  the  period  between  the  armistice  and  peace  we  have  a  very  difficult 
situation. 

One  of  the  most  critical  food  shortages  in  the  world  was  that  of  fats,  and 
the  only  help  lay  in  an  increase  in  the  American  hog.  Our  Agricultural 
Department  and  the  Food  Administration  spared  no  efforts  to  stimulate 
this  production.  Our  farmers  were  assured  that  in  the  general  shortage, 
subject  only  to  the  uncertainties  of  war,  they  would  experience  no  diffi- 
culty in  marketing  their  products.  Due  to  the  savings  of  our  people  and 
the  gradually  increased  production  of  our  farmers,  we  have  lifted  our  ability 
to  export  from  50,000,000  pounds  of  fats  per  month  in  the  summer  of  1917 
to  400,000,000  pounds  per  month  in  this  January. 

To  achieve  this  demobilization  of  fats  it  was  necessary  to  mobilize  the 
packers  as  well  as  the  farmers.  There  is  no  doubt  that  the  vast  volume  of 
business  brought  profit  to  the  packers,  although  at  a  less  percentage  than 
before  the  Food  Administration  took  charge  of  it. 

The  Allied  nations,  in  order  to  effect  regular  supplies  to  their  people  in 
the  face  of  short  shipping  and  to  provide  for  Government  rationing,  were 
compelled  to  take  over  the  entire  purchase  of  these  food  supplies  and 
thereby  abandon  the  ordinary  flow  of  trade  and  commerce.  In  conse- 
quence, they  concentrated  their  buying  through  agencies,  and  the  power  of 
these  buying  agencies  was  so  great  that  they  controlled  the  price. 

The  business  of  the  Food  Administration  was  to  bring  these  buying 
agents,  the  representatives  of  the  farmers,  who  are  predominatingly  in- 
terested, and  the  great  and  small  packers  together,  and  to  see  to  it  that  a 
square  deal  was  obtained  all  around.  The  prices  were  settled  in  a  joint 
conference  of  the  farmers,  the  representatives  of  the  Allies'  buyers,  and  the 
great  and  small  packers  under  the  general  arrangement  that  the  packer 
was  allowed  but  a  quarter  of  a  cent  a  pound  over  and  above  the  price  to 
the  farmer  and  the  cost  of  raw  material  and  labor  for  packing.  The  Allies 
took  the  entire  surplus. 

The  situation  changed  over  night  with  the  armistice.  The  Allies  are  not 
only  seeking  the  Southern  Hemisphere  markets,  but  they  have  also  lately 
accumulated  large  stocks  of  fats  as  an  insurance  against  the  submarine 
menace.  Freed  from  this  menace,  and  with  the  shortage  of  finance  ex- 
perienced by  all  Governments,  together  with  the  loss  in  the  storage  of  com- 
modities by  deterioration,  there  is  a  natural  desire  on  their  part  to  reduce 
their  stocks. 

Other  factors  have  entered  into  the  situation.  For  instance,  the  in- 
active armies  and  munition  workers  are  consuming  less  fats,  and  the  vegeta- 
ble is  freed  for  human  consumption.  This  came  upon  us  immediately 
with  the  armistice  in  early  November  in  the  midst  of  our  heaviest  hog- 
marketing  season,  which  lasts  from  October  until  March.  When  I  left 
home  for  Europe  in  November  this  problem  was  already  facing  me  as  one 
among  many  others  for  which  assistance  had  to  be  found,  in  the  protection 
of  our  American  farmer,  lest  from  failure  to  find  a  market  for  his  products 
during  the  armistice  and  pending  the  wider  markets  of  peace  his  prices 
might  fall  below  his  cost  of  production,  entailing  great  waste  of  surplus 
commodities. 

We  have  found  it  possible  to  protect  the  American  farmer  in  the  two 
and  one-half  months  since  the  armistice.  This  we  have  done  by  co-oper- 
ating with  the  Allies,  in  opening  wider  markets  to  neutral  countries,  and  by 
relief  shipments  into  the  liberated  territories.  The  next  and  last  six  weeks 
of  the  high  fat  production  season  will  be  still  more  difficult  to  manage,  as 
peace  cannot  be  expected  in  that  time,  restoring  extended  markets. 

On  the  other  hand,  five-sixths  of  this  problem  is  already  completed,  and 
by  next  May,  if  we  have  peace  and  freedom,  any  surplus  that  accumulates 
now  will  be  turned  into  another  world  shortage  of  fats.  Indeed,  if  the 
entire  consuming  population  of  the  world  were  able  to  obtain  fats  to-day, 
there  would  be  a  shortage  at  this  moment,  even  with  our  great  surplus 
production. 

Numerous  solutions  have  been  proposed.  It  has  been  considered  that 
the  Allied  Governments  should  continue  to  purchase  the  surplus  produc- 
tion of  pork  products,  despite  the  accumulated  stocks  and  lack  of  imme- 
diate need,  and  thus  protect  the  American  farmer  against  the  surplus  pro- 
vided especially  for  them.  It  has  been  contended  that  they  are  under  moral 
obligations  to  execute  the  forecasts  of  their  requirements  given  from  time 
to  time  through  their  various  agencies. 

The  Allies  can,  however,  contend  that  they  also  have  great  problems  of 
excess  production  in  commodities  such  as  munitions,  which  they  have  like- 
wise produced  under  war  pressure.  They  can  contend  that  w  e  have  jointly 
fought  and  won  the  war;  that  this  is  sudden  and  catches  us  all  with  a  vast 
production  which  must  be  faced  and  liquidated  by  each  of  us  without  undue 
pressure,  one  against  the  other;  that  they,  like  ourselves,  are  entering  a 
period  of  large  employment  during  the  readjustment,  and  that  their  people, 
like  ours,   need  lower  food  prices. 

The  real  solution  lies  in  the  hope  of  early  peace  and.  in  the  meantime, 
the  steady  demobilization  for  all  restrictions  on  free  marketing  of  sur- 
plus foods,  except  in  enemy  territory,  thus  re-establishing  the  law  of  sup- 
ply and  demand. 

Practically  all  restrictions  on  American  food  exports  have  been  re- 
moved. Progress  has  been  made  in  lifting  neutral  bloackade  restrictions, 
and  further  relaxations  of  blockade  moasures  are  under  earnest  considera- 
tion. The  readjustment  of  consolidated  buying  agencies  is  hoped  for, 
in  order  that  merchants  may  enter  upon  trade  Creel}  >>n  both  sides,  and 
thus  secure  a  normal  basis  of  price  determining,  without  any  dominating 
Influences.  _ 

It  is,  however,  no  more  possible  to  demobilize  In  B  week  the  whole  of 
these  intricate  forces  set  up  during  the  war  than  it  is  to  demobilise  our 
army  by  dismissing  it  on  the  field;  and.  pending  these  solutions,  our  Ameri- 
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can  farmers,  merchants,  packers,  and  banks  simply  must  stand  together 
far  two  or  three  months  to  carry  our  excess  surplus  over  until  the  markets 
of  the  world  have  been  more  extended  and  finally  liberated  by  peace.  The 
meeting  of  farmers'  and  packers'  representatives  called  at  Chicago  on 
Tuesday  has  to  consider  these  problems. 

[The  meeting  referred  to  was  that  of  the  Hog  Price  Fixing 
Committee  of  the  U.  S.  Food  Administration,  which  con- 
ferred with  live  stock  and  packing  interests  on  Jan.  28  and 
at  which  it  was  decided  to  continue  the  price  of  hogs  for 
February  at  $17  50  per  100  pounds  as  noted  in  these  columns 
last  week,  page  430.] 


PETITION  BY  FLOUR  TRADE  FOR  PROTECTION- 
ANSWER  BY  J.  II.  BARNES  OF  FOOD 
ADMINISTRATION. 
A  petition  for  immediate  assurance  that  it  would  receive 
the  same  protection  on  its  flour  holdings  as  is  guaranteed 
to  the  farmer,  miller  and  wheat  handler  against  a  decline  in 
the  price  of  wheat  was  contained  in  resolutions  adopted  at 
the  New  York  Produce  Exchange  on  Jan.  24  by  the  Eastern 
Seaboard  Flour  Trade.  In  a  letter  under  date  of  June  29 
responding  to  the  resolutions  as  submitted  in  a  letter  from 
Secretary  Quackenbush  of  the  New  York  Flour  Club,  Inc., 
Julius  H.  Barnes,  President  of  the  Grain  Corporation  of  the 
Food  Administration,  who  has  just  returned  from  Europe, 
states  that  he  feels  justified  in  saying  that  the  flour  dealers 
and  millers  "may  operate  for  the  balance  of  this  crop  year 
in  the  fullest  confidence  that  the  Government  agency  will  at 
no  time  put  into  effect  a  policy  of  resale  of  wheat  at  lower 
than  the  present  established  Government  buying  basis." 
The  resolutions  as  adopted  on  Jan.  24  at  the  joint  meeting  of 
the  flour  trade  of  the  Eastern  seaboard  were  as  follows: 

Whereas,  The  flour  markets  of  the  Eastern  seaboard  are  heavily  stocked 
with  grades  of  flour  made  compulsory  by  the  Food  Administration  and  said 
large  stocks  not  having  been  purchased  for  any  speculative  purposes,  such 
being  impossible  by  reason  of  Governmentally  established  bases  of  profits 
and  regulations  but  only  so  that  the  demands  of  consumers  could  be 
properly  met,  and 

Whereas,  There  is  considerable  agitation  through  the  daily  press  urging 
that  all  restrictions  on  prices  of  grain  and  other  food  products  be  imme- 
diately removed  and  as  an  enormous  loss  would  immediately  result  and 
cause  a  serious  crisis,  and  the  flour  trade,  feeling  that  it  is  absolutely  im- 
perative that  to  meet  public  demands  it  should  function  properly  and  be 
properly  protected  in  so  doing,  it  is  therefore 

Resolved,  That  the  Eastern  seaboard  flour  trade  earnestly  petitions  for 
immediate  assurance  that  it  will  receive  the  same  protection  on  the  flour 
it  may  hold  as  is  now  guaranteed  to  the  farmer,  miller  and  wheat  handler 
against  a  decline  in  the  price  of  wheat.  Without  this  immediate  assurance 
proper  distribution  of  flour  to  serve  consumers'  interests  will  be  very 
seriously  hampered. 

And  in  the  meantime  the  flour  trade  requests  the  Food  Administration 
to  give  immediate  assurance  of  its  policy  during  the  remainder  of  the  crop 
year  that  the  flour  business  may  be  conducted  in  a  safe  and  orderly  manner 
and  allay  the  fear  of  an  abrupt  reversal  of  previous  regulations  which 
would  cause  great  losses,  and  give  broad  publicity  to  such  assurance. 
NEW  YORK  FLOUR  CLUB, 

W.   QUACKENBUSH,   Secretary. 
BOSTON  FLOUR  CLUB, 

F.   E.  SANDS,  President. 

PHILADELPHIA  FLOUR  CLUB, 

H.  J.  HORAN,  President. 

Mr.  Barnes's  letter  in  reply  to  the  presentments  of  the 

flour  trade  was  as  follows: 

Jan.  29  1919. 
New  York  Flour  Club,  Inc.,  16  Beaver  St.,  New  York,  N.  Y. 
Attention  Mr.   W.  Quackenbush,  Secretary. 

Dear  Sir:  I  find  your  letter  of  Jan.  25  and  a  copy  of  the  Eastern  Sea- 
board Flour  Trade,  on  my  return  from  Europe  yesterday. 

I  confess  that  I  am  at  a  loss  to  understand  why  there  should  be,  in  the 
trade  and  on  the  part  of  the  public,  any  feeling  that  the  present  guaranteed 
price  of  wheat  represents,  on  this  year's  crop  situation,  any  inflation,  with 
a  possible  consequent  decline  should  that  inflation  be  relieved.  Entirely 
outside  of  any  large  program  of  relief  shipments  to  enemy  countries  abroad, 
a  careful  survey  of  the  requirements  of  the  Allied  countries,  of  the  neutrals, 
and  of  the  newly  liberated  peoples  whom  we  are  bound  to  help  feed,  would 
indicate  that  every  bushel  of  surplus  from  the  wheat  crop  of  1918  will  be 
required  before  the  end  of  the  harvest  year. 

It  would  be  the  height  of  business  folly,  this  being  true,  for  the  Grain 
Corporation  to  contemplate  allowing  to  develop  any  such  situation  as  the 
resolutions  of  your  Club  would  seem  to  apprehend. 

By  executive  order,  the  Grain  Corporation  will  continue  to  pay,  until 
June  next  at  least,  the  present  level  of  guaranteed  price  to  the  producer, 
reflected  in  the  various  markets  by  the  buying  scale  hitherto  in  effect. 
There  is  no  necessity  apparent,  and  it  would  be  a  most  unsound  policy, 
to  sell  those  holdings  at  less  than  the  established  purchase  price;  in  fact, 
It  is  very  doubtful  whether  the  Grain  Corporation  can  contemplate  pro- 
viding the  domestic  market  from  its  present  holdings  to  any  extent  what- 
ever, for  the  obligations  at  present  definitely  assumed  and  those  contem- 
plated for  shipments  abroad  will  exhaust  entirely  the  present  holdings  of 
wheat  of  the  Grain  Corporation  and  the  balance  of  wheat  supplies  in  this 
country  would  seem  to  be  barely  more  than  sufficient  for  the  ordinary 
domestic  requirements. 

I  feel  justified  in  saying,  therefore,  that  the  flour  dealers  and  millers  of 
this  country  may  operate  for  the  balance  of  this  crop  year  in  the  fullest 
confidence  that  the  Government  agency  will,  at  no  time,  put  into  effect 
a  policy  of  resale  of  wheat  at  lower  than  the  present  established  Govern- 
ment buying  basis. 

As  to  a  policy  for  the  crop  of  1919,  on  which  subject  I  find  a  great  deal 
of  current  discussion  indicating  an  apprehension  that,  while  the  Govern- 
ment guaranteed  price  level  may  be  continued  through  next  year,  a  re- 
sale may  be  made  on  a  supposedly  world  basis,  which  most  of  this  discussion 
contemplates  as  being  on  a  lower  level  and,  inasmuch  as  the  crops  to  be 
cared  for  next  year  are  still  in  the  making  and  half  of  the  contemplated 


crops  of  North  America  are  not  even  yet  in  the  ground,  it  would  seem  as 
if  a  great  deal  of  advance  anxiety  was  being  unnecessarily  created,  and  that 
the  policies  thomselvos  on  which  the  1919  crop  guaranty  may  be  executed 
would  have  to  develop  with  the  progress  of  the  crop  still  to  be  grown  and 
with  the  demonstration  of  world  requirements  not  possible  yet  to  accu- 
rately ascertain. 

For  the  present,  at  least,  the  "world  basis"  would  seem  to  justify  our 
American  wheat  prices,  for  there  is  a  steady  flow  of  purchases  from  America 
of  wheat  and  wheat  flour,  by  buyers  perfectly  free  to  send  their  ships  to 
other  sources  of  supply,  should  these  other  sources  offer  superior  attrac- 
tions for  a  buyer  over  the  American  price,  plus  the  short  ocean  voyage 
saving  from   America. 

Yours  truly, 

JULIUS  II.  BARNES.  President. 

A  statement  issued  at  the  same  time  by  Mr.  Barnes  re- 
garding the  fears  entertained  by  the  flour  dealers  and  millers, 
said: 

There  seems  to  be  apprehension  on  the  part  of  bakers,  flour  dealers  and 
millers  that  the  Grain  Corporation  as  a  Government  agency  may  at  any 
time  decide  to  resell  the  wheat  taken  from  the  grower  under  the  guaranteed 
basis  of  the  different  markets — namely,  $2  26  Chicago — and  resell  this 
wheat  at  a  lower  price  level,  thus  resulting  in  a  decline  in  flour  prices. 

The  basis  on  which  this  feeling  exists,  seems  to  be  an  impression  that  the 
world  price  level  of  wheat  as  at  present  ruling  is  below  the  guaranteed  price 
basis  now  made  effective  in  America. 

Broadly  speaking,  this  is  not  true.  World  buyers  privileged  to  seek  the 
cheapest  sources  of  supply  are  still  coming  to  America  for  current  purchases 
of  wheat  and  wheat  flour,  because  ocean  transportation  considered,  with 
other  conditions,  the  American  price  level  is  still  more  attractive  to  them 
than  th,e  markets  of  Argentina  and  Australia. 

Contrary  also  to  the  general  impression,  a  careful  survey  of  the  probable 
demand  which  will  fall  on  America  for  the  balance  of  this  crop  year  from 
Allied  countries,  from  neutrals,  from  newly  liberated  peoples  and  the  possi- 
bly imperative  necessity  for  some  food  provisioning  of  Germany  in  the  in- 
terest of  maintaining  a  stable  Government  for  our  own  protection,  will  total 
such  demands  on  America  as  will  probably  exhaust  all  of  the  1918  crop  sur- 
plus. 

It  would  be  the  height  of  folly  to  dispose  of  the  American  surplus  under 
these  conditions,  at  a  loss  to  the  national  Treasury,  and  the  official  agencies 
of  the  Food  Administration  making  the  wheat  price  effective  have  in  con- 
templation no  such  action  whatever. 


J.  H.  BARNES  ON  WHEAT  AND  GRAIN  NEEDS  OF 
EUROPE. 

In  amplification  of  theTstatements  made  to  the  New 
York  Flour  Club  on  Jan.  29,  Mr.  Barnes  on  Jan.  30  gave 
out  the  following  details  received  by  cable  from  Herbert 
Hoover,  as  showing  the  probable  call  on  America  for  cereal 
foods  abroad: 

The  estimated  requirements  as  shown  in  Mr.  Hoover's  detailed  cable  fully 
substantiate  the  general  statement  made  by  Mr.  Barnes  yesterday,  that 
undoubtedly  the  entire  wheat  surplus  of  the  United  States,  and  very  proba- 
bly the  surplus  in  other  grains  as  well,  would  be  required  from  America  be- 
fore the  end  of  the  present  crop  year. 

The  European  bread  cereal  demand  before  July  1  is  apparently  as  follows: 

French  and  Italian  Governments  have  made  firm  purchases  from  Grain 
Corporation  of  approximately  80,000,000  bushels  of  wheat  and  flour. 

Allied  Governments'  program  about  75,000,000  bushels  of  oats  also. 

If  restrictions  are  removed  on  cereal  imports  to  European  neutrals,  they 
will  require  about  60,000,000  bushels  of  wheat,  rye  or  barley,  in  grain  or 
flour,  to  bring  rheir  bread  consumption  to  normal,  mostly  from  the  United 
States.  They  will  also  require  considerable  amount  oats,  corn  and  cot- 
tonseed cake  for  feeding  purposes. 

The  European  Relief  Program  called  for  about  60.000,000  bushels  of 
wheat  and  rye,  fully  one-half  as  flour,  but  present  program  allowed  the 
Germans  alone  by  the  Allies  calls  for  about  6,000,000  bushels  of  breadstuffs 
per  month,  largely  from  the  United  States,  if  they  can  find  the  money  to 
pay  for  it.  As  we  have  already  shipped  from  the  United  States  over  160,- 
000.000  bushels  of  wheat  or  flour,  Grain  Corporation  will  easily  dispose  of 
all  wheat,  with  perhaps  a  small  carry-over,  if  any,  at  next  harvest. 

The  basis  of  price  of  all  these  wheat  sales  included  not  only  the  basic  price 
paid  to  farmer,  but  handling  and  storage  expenses  of  the  Grain  Corporation. 
The  Grain  Corporation  is,  therefore,  in  a  strong  position,  because  of  firm 
sales  about  equal  to  its  stock  on  hand,  and  with  its  available  $150,000,000 
capital,  and  the  Corporation  will  emphatically  maintain  the  1918  guaranty, 
for  which  purpose  it  was  erected. 

There  is  necessarily  some  delay  in  equipping  and  bringing  into  use  the 
German  shipping  for  the  transportation'of  foodstuffs  to  countries  under  the 
Relief  Administration  as  agreed.  In  the  meantime,  the  Food  Adminis- 
tration has  asked  the  Shipping  Board  to  provide  them  with  the  tonnage  to 
maintain  the  American  share  of  Relief  Program  and  relieve  food  congestion 
at  American  ports. 

The  Supreme  Food  Council  under  military  advice  has  granted  Germany 
the  right  to  import  150,000,000  pounds  pork  products  per  month,  as  soon 
as  she  arranges  payment  and  shipping.  This  and  neutral  demand,  should 
overtake  any  surplus  of  these  products  in  two  months,  after  being  stated;  in 
fact,  by  peace  there  will  be  a  shortage  in  pork  production.  The  re-estab- 
lishment of  new  markets  and  normal  trading  during  armistice  is  slow  and 
difficult.  Tn  order  to  get  over  many  of  the  difficulties  of  trading  in  flours 
and  wheat  during  the  period  of  the  armistice,  the  Grain  Corporation  is  estab- 
lishing stocks  for  sale  at  Rotterdam,  Trieste,  Constantinople  and  other 
points  as  to  as  large  an  extent  as  Shipping  Board  can  furnish  tonnage. 

Thus  it  is  expected  to  further  relieve  present  congestion  just  as  fast  as 
our  grain  merchant  fleet  can  serve  our  food  producers. 


$400,000,000   NECESSARY    TO    FEED   PEOPLES  OF 

EUROPE    UNTIL    NEXT    SUMMER. 

■  The  minimum  sum  necessary  to  feed  the  peoples  of  the 
liberated  countries  stretching  from  Belgium  to  Poland  and 
Armenia  until  next  summer  is  $400,000,000  in  the  opinion 
of  the  Supreme  Council  of  Supply  and  Relief  which  for 
several  days  during  the  middle  of  last  month  had  been 
engaged  in  considering  the  situation  of  those  countries. 
The  Paris  cablegrams  to  the  daily  press  on  Jan.  15,  in  re- 
porting this  stated  that  the  Council  had  asked  the  Treasury 
Departments  of  the  Associated  Governments  to  determine 
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how  the  money  can  be  provided.  "Considerable  difficulty, 
however,"  said  these  advices  "arises  from  the  fact  that  the 
bulk  of  the  foodstuffs  must  come  from  the  United  States, 
and  while  the  Allied  Governments  can  pay  for  transporta- 
tion and  can  furnish  clothing  and  other  services,  the  pay- 
ments made  in  the  United  States  will  greatly  exceed  the 
$100,000,000  which  President  Wilson  has  asked  Congress 
to   appropriate." 

The    cablegrams    also    said: 

If  the  arrangement  now  under  discussion  can  be  carried  through,  it  is 
estimated  that  more  than  8100,000,000  will  go  back  to  the  American  people 
In  payment  for  foodstuffs  to  be  used  in  these  regions.  It  is  expected  that 
a  certain  amount  of  actual  and  tangible  payments  by  the  liberated  coun- 
tries can  be  obtained  through  the  export  of  such  goods  and  raw  material 
as  they  possess,  and  it  is  regarded  as  a  matter  of  prime  importance  by  the 
Council  to  encourage  the  rehabilitation  of  industry  in  order  that  the  peo- 
ples may  at  the  earliest  possible  moment  get  on  their  feet  economically 
and   be  able  to  support   themselves. 

An  official  statement  issued  at  London  on  Jan.  15  relative 
to  the  meeting  of  the  Supreme  Council  of  Supply  and  Re- 
lief held  at  the  Ministry  of  Commerce  in  Paris  on  the  13th 
of  that  month  was  cabled  to  the  daily  press  as  follows: 

A  statement  was  before  the  Council  summarizing  the  present  position 
of  relief  work  in  regard  to  Belgium,  northern  France,  southeastern  Europ 
and  northern  Europe.  Resolutions  were  passed  respecting  the  appoint- 
ment of  committees  representative  of  the  four  associated  governments  to 
supervise  arrangements  in  certain  districts. 

Generally  speaking,  the  position  in  regard  to  Allied  and  liberated  terri- 
tories is  that  there  is  a  sufficient  world  supply  of  food  available  to  meet 
their  needs,  and  that  all  possible  steps  are  being  taken  to  ascertain  and  meet 
them  and  solve  the  attendant  financial  and  transport  questions. 

Pending  the  presentation  of  reports  by  representatives  of  the  four  treas- 
uries, it  was  agreed  in  principle  that  all  four  countries  would  participate 
In  the  financial  arrangements.  Following  upon  the  decision  of  the  Su- 
preme War  Council  concerning  the  utilization  of  German  shipping,  car- 
tain  consequential  arrangements  were  made  and  representatives  of  the 
associated  governments  were  nominated  to  deal  with  the  matter. 

Consideration  was  then  given  to  the  position  of  neutrals  in  the  matter 
of  food  supplies.  Bulgaria's  situation  was  also  discussed.  An  agreement 
was  also  reached  on  certain  questions  regarding  the  organization  of  the 
Council. 

On  Jan.  20  when  further  consideration  of  the  problem  of 
provisioning  Europe  was  taken  up  by  the  Supreme  Council 
of  Supply  and  Relief  after  the  return  of  its  members  from 
the  armistice  conference  at  Treves  it  was  announced  that  a 
permanent  committee  had  been  named  by  the  Council. 
The  Council's  statement  relative  to  this  said: 

The  Supreme  Council  of  Supply  and  Relief  resumed  its  deliberations  on 
Saturday  upon  the  return  of  their  delegates  from  Treves.  The  Earl  of 
Reading  presided.  The  Council  considered  the  results  of  the  negotiations 
of  the  preceding  days  at  Treves,  especially  the  agreement  reached  for  the 
handing  over  of  the  German  mercantile  marine.  They  continued  the 
examination  of  the  financial  problems  involved  in  reprovisioning  Europe. 
They  had  before  them  information  supplied  by  the  Commander-in-Chief 
of  the  Allied  forces  in  Eastern  Europe  as  to  the  needs  and  resources  of  the 
territories  in  that  sphere. 

The  Council  appointed  a  permanent  committee,  which  held  its  first 
meeting  on  Sunday. 


DAVID  F.  HOUSTON  ON  GOVERNMENT'S  WHEAT 
GUARANTEE  TO  FARMERS. 
In  explanation  as  to  why  the  Government  is  not  urging 
farmers  to  plant  larger  crops  of  wheat  next  spring,  notwith- 
standing representations  of  the  urgent  needs  abroad,  David 
F.  Houston,  Secretary  of  Agriculture,  on  Jan.  25  pointed 
out  that  crops  planted  in  the  spring  will  not  be  available  for 
market  until  next  fall  when  food  conditions  will  be  changed. 
In  advices  from  St.  Louis  on  Jan.  25  while  en  route  from 
Denver  where  he  attended  the  convention  of  the  National 
Association  of  Live  Stock  Men  the  New  York  "Times" 
in  referring  to  Secretary  Houston's  explanation  quoted  him 
as    saying: 

The  farmers  planted  last  fall  7,000,000  more  acres  of  wheat  than  they  did 
at  any  previous  time,  and  the  indications  are  that  the  spring  plant  will  be 
on  a  very  large  scale.  The  question  is,  can  the  crop  be  disposed  of  at  the 
guaranteed  price  of  $2  26  a  bushel  on  No.  1  winter  wheat  ? 

The  prospects  are  that  the  yield  will  be  at  least  1,000,000,000  bushels,  of 
which  amount  about  650,000,000  will  be  used  at  home.  Will  Europe  take 
the  surplus  after  a  season  of  producing  on  her  own  account,  and  with 
Australia  and  Argentina  in  the  market?  Australia  has  been  guaranteed 
$1  18  for  its  output  and  of  course  the  European  nations  will  seek  their 
supply  where  they  can  get  it  at  the  lowest  price. 

The  United  States  Government  has  made  the  guarantee  and  will  make  it 
good.  It  will  pay  the  farmer  the  difference  between  $226  and  the  figure 
at  which  he  has  to  sell  his  surplus. 


Corn  in  Chicago  sells  at  $1  25  a  bushel,  while  the  price  in  Argentina  is 
half  that.  In  oats,  rice  and  other  products,  too,  there  is  the  same  variance 
in   price. 

The  astonishing  information  came  to  me  in  New  York  a  few  days  ago  that 
750,000  barrels  of  flour  are  in  the  store- houses  and  that  the  oversupply  is 
so  alarming  flour  merchants  that  they  are  offering  to  sell  at  a  price  lower 
than  that  agreed  upon  with  the  Food  Administration. 

Hogs  are  being  offered  to  packers  at  less  than  the  guaranteed  price  of 
$17  50  a  hundred  pounds,  but  the  packers  don't  dare  to  buy  at  the  lower 
prices  because  of  the  arrangement  with  the  Food  Administration. 

The  Food  Administration  formed  a  corporation  under  the  laws  of  Dela- 
ware called  the  Sugar  Equalization  Board  and  bought  up  the  entire  crop 
of  Cuban  cane  sugar.  The  Board  pays  the  sugar  producers  five  and  one- 
half  cents  a  pound  in  Cuba,  making  the  cost  6.9  cents  duty  paid  and  de- 
livered to  refiners  along  the  Atlantic  coast.  And  now  the  Board,  instead 
of  selling  to  the  market  at  6.9  cents  a  pound,  charges  7.28  cents,  making 
a  clear  profit  of  .38  of  a  cent  a  pound.  If  this  is  kept  up  the  Board  will  make 
a  clear  profit  of  $30,000,000  this  year  on  sugar.  This  may  be  regarded 
as  a  consumption  tax  on  the  people. 


SENATOR  CUMMINS  ON  FOOD  PRICES. 
During  debate  on  Jan.  23  on  the  bill  appropriating  $100,- 
000,000  for  food  relief  in  Europe,  Senator  Cummins,  in 
opposing  the  bill  had  the  following  to  say,  according  to  the 
Philadelphia  "Ledger"  concerning  the  fixing  of  prices  by 
the  Government: 

If  things  were  normal  and  tho  fixing  of  prices  were  not  In  the  hands  of  the 
Government,  the  people  of  the  country  could  buy  necessities  to-day  at 
about  half  the  price  they  are  now  paying.  Europe  has  stopped  buying 
from  us  because  it  can  buy  cheaper  elsewhere.  Europo  can  buy  Argentina 
wheat  at  $1  29  a  bushel,  Australian  wheat  at  $1  14  a  bushel,  while  Ameri- 
can v  •  $2  26,  the  price  fixed  by  tho  Food  Administration. 


THE  FARMER  AND  HOG  PRICE  FIXING. 

In  presenting  the  farmers'  side  in  the  matter  of  hog  prices, 
"Wallace's   Farmer"    on  Jan.   31    said: 

It  is  astonishing  that  people  in  the  cities  can  not  understand  that  the 
farmer  is  subject  to  exactly  the  same  laws  of  production  that  govern  all 
other  business  enterprises.  Hogs  and  corn  and  other  farm  products  seem 
high  in  price  as  compared  with  the  prices  which  prevailed  a  few  years 
ago,  but  these  prices  are  not  high  as  compared  with  the  cost  of  production. 

For  example,  the  hogs  which  sold  on  the  Chicago  market  last  October 
should  have  sold  for  $18  87  per  cwt.  to  have  given  the  farmer  the  average 
price  he  has  received  during  the  past  ten  years,  measured  in  cost  of  pro- 
duction. They  actually  sold  at  an  average  of  $17  55,  or  $1  32  below  the 
cost  of  production  price.  Had  they  brought  the  price  which  the  Food 
Administration  promised  a  year  earlier  that  it  would  try  to  make  them 
bring,  they  would  have  sold  for  $21  04  per  cwt.  In  November,  hogs  on  the 
Chicago  market  should  have  sold  for  an  average  of  $17  23,  to  give  the  far- 
mer his  average  price  for  ten  years,  measured  by  the  cost  of  production. 
They  actually  sold  for  $17  70,  and,  therefore,  gave  the  darnier  47  cents 
per  cwt.  above  this  average  ten-year  cost  of  production  price.  But  had 
they  sold  at  the  price  which  the  Food  Administration  promised  to  try  to 
make  them  bring,  they  would  have  brought  $18  22.  In  December  the 
production  cost  of  hogs  was  $16  26,  the  actual -price  $17  55.  Therefore, 
the  farmer  again  got  more  than  his  ten-year  average  price,  measured  in 
cost  of  produ  ction .  But  the  price  the  Food  Administration  promised  to  try  to 
make  them  bring  was  $18  21.  If  we  take  the  average  price  of  these  three 
months,  we  find  it  to  be  $17  45.  measured  in  production  cost.  The  actual 
price  received  was  $17  60.  The  farmer,  therefore,  got  just  15  cents  per 
cwt.  more  than  the  average  price  he  had  received  during  the  past  ten  years, 
measured  in  cost  of  production.  The  price  held  out  to  the  farmer  by  the 
Food  Administration  was  $19  16,  which  he  did  not  get.  It  will  be  seen, 
therefore,  that  present  prices  of  hogs  are  not  at  all  "fictitious,"  but  simply 
average  prices,  when  the  cost  of  production  is  considered. 

Those  who  insist  that  hog  prices  are  too  high,  or  "fictitious,"  base  their 
argument  upon  the  great  supply  of  hogs.  It  is  our  opinion  that  this  great 
surplus  of  pork  will  disappear  very  rapidly  from  now  on;  but  it  is  quite 
true  that  there  has  been  a  surplus  during  the  past  three  months.  But 
what  produced  this  surplus?  Why  did  farmers  raise  more  hogs  than  they 
had  been  raising?  For  two  reasons:  One  the  frantic  appeals  from  every 
side,  to  increase  production  and  save  a  starving  world;  and  the  other 
the  promise  of  the  Food  Administration  that  so  far  as  it  could  do  so  it 
would  make  the  hogs  marketed  this  fall  and  winter  sell  for  a  price  equiva- 
lent to  thirteen  times  the  price  of  a  bushel  of  the  corn  fed  into  them.  The 
farmer  acted  in  good  faith.  He  responded  to  the  appeals  to  increase  pro- 
duction. He  assumed  that  the  people  who  proclaimed  the  terrible  shortage 
of  food  knew  what  they  were  talking  about.  He  assumed  further  that  the 
Food  Administration  would  make  good  its  promise  on  behalf  of  the  Gov- 
ernment. As  a  matter  of  common  honesty,  therefore,  how  can  the  people 
who  claim  to  have  any  knowledge  at  all  of  the  matter  speak  of  the  hog 
prices  which  have  prevailed  as  being  either  too  high  or  fictitious;  and  how 
can  any  man  who  wants  to  be  fair  ask  any  further  reduction  in  these  prices  ? 


RESOLUTION    CALLING   FOR   PROSECUTION    UNDER 

ANTI-TRUST  LAW  OF   HOG  PRICE 

FIXING  INTERESTS. 

The  prosecution,  under  the  Sherman  anti-trust  law,  of 
all  parties  to  the  price  fixing  agreements  affecting  hogs,  is 
requested  in  a  resolution  introduced  in  the  House  on  Feb.  2 
by  Representative  Gould  of  New  York.  The  latter's  ac- 
tion according  to  the  New  York  "Sun"  of  Feb.  3  is  based 
on  a  letter  made  public  by  Representative  Gould,  addressed 
to  President  Wilson  in  August  1917  by  Attorney-General 
Gregory,  in  which  the  latter  expressed  the  view  that  the 
President  had  no  power  under  the  Food  Control  Act  to 
authorize  price  or  pooling  agreements  between  producers 
or  traders.  The  "Sun"  prints  Mr.  Gould's  statement  as 
follows: 

The  concluding  paragraph  of  the  opinion  of  Attorney-General  Gregory 
In  a  lotter  to  President  Wilson,  dated  Aug.  23  1917.  thirteen  days  after  the 
passage  of  the  Food  Control  Act,  reads: 

"I  am  equally  clear  that  the  President  has  no  power  under  the  Food 
Control  Act  to  authorize  price  fixing  or  pooliag  agreements  between  pro- 
ducers or   traders  themselves." 

This  opinion  was  requested  in  a  letter  from  Mr.  Hoover  through  Presi- 
dent Wilson  with  a  view  to  ascertaining  to  what  extent  the  provisions  of 
the  Sherman  anti-trust  law  were  affected  by  the  provisions  of  the  Food 
Control   Act. 

Under  date  of  Dec.  4  1918  the  United  States  Food  Administration  in  a 
letter  signed  by  F.  S.  Snyder,  chief  of  the  meat  division,  wrote: 

"That  after  a  series  of  meetings  hold  in  Chicago,  Dec.  3  and  4.  which 
were  participated  in  by  representatives  of  tho  committees  of  the  packers, 
atatives  of  the  Agricultural  Advisory  Committee  and  special  repre- 
sentatives of  the  swino  producers,  it  was  decided  that  the  price  of  hoss  for 
January  shall  be  continued  on  tho  same  basis  as  in  November  and  De- 
cember." 

Tho  agreements  above  roferred  to  for  November,  December  and  January 
are  clearly,  to  use  the  words  of  tho  Attorney-General's  opinion,  price  fir- 
ing  or   pooling  agreements   between   producers   or   traders   themselves," 


Feb.  8  1919.1 


THE   CHRONICLE 


535 


■which  under  the  concluding  paragraph  of  the  Attorney-General's  opinion 
above  quoted  do  not  fall  within  the  purview  of  the  Food  Control  Act  and 
are  therefore  in  clear  violation  of  the  Sherman  anti-trust  law. 

These  agreements  wholly  ignore  the  rights  of  the  consumer,  for  whose 
protection  the  Sherman  anti-trust  law  was  enacted.  The  consumer  not 
only  was  not  a  party  to  the  agreements  but  was  not  represented  as  such 
at  any  conference  at  which  these  agreements  were  entered  into. 

On  the  contrary  these  rights  were  so  brazenly  and  flagrantly  violated 
that  Mr.  Snyder  announced  at  the  meeting  in  Washington  Jan.  28  that 
parties  in  interest  not  previously  represented  at  the  meeting  had  been 
Invited  to  attend  this  particular  meeting  with  the  distinct  and  express 
understanding  that  they  were  not  to  participate  in  debate  or  advance  or 
discuss  any  views. 

Aside  from  the  legal  aspects  of  the  situation  it  is  evident  that  such 
practices  are  retarding  the  return  to  normal  conditions  of  trade  and  com- 
merce which  by  a  patriotic  common  consent  were  cheerfully  set  aside 
for  the  duration  of  the  war  only. 

The  letter  containing  the  opinion  of  the  Attorney-General,  a  copy  of 
which  was  sent  to  Mr.  Gould  by  G.  Carroll  Todd,  assistant  to  the  Attor- 
ney-General,  follows: 

Aug.  23  1917. 

Dear  Mr.  President:  I  have  considered  the  letter  of  Mr.  Hoover,  United 
States  Pood  Administration,  dated  the  22nd  instant,  transmitted  through 
you,  in  which  he  makes  inquiry  as  to  his  powers  in  certain  respects  under 
the  Food  Control  Act  approved  Aug.  10  1917. 

Among  the  enumerated  purposes  of  this  Act  are  these:  To  assure  an 
adequate  supply  and  equitable  distribution  of  certain  enumerated  necessi- 
ties and  to  establish  and  maintain  Governmental  control  of  such  necessities 
during  the  war.     (Section   1.) 

In  carrying  out  these  purposes  the  President  is  authorized  "to  enter 
Into  any  voluntary  arrangement  or  agreements  to  create  and  use  any 
agency  or  agencies  ...  to  co-operate  with  any  agency  or  person 
.     .     .  "     (Section  2.) 

Under  this  authority  the  President  has  created  the  office  of  the  United 
States  Food  Administrator. 

The  present  inquiry  in  substance  is  whether  under  this  authority  the 
Food  Administrator  by  direction  of  the  President  may  enter  into  any 
agreements  with  persons  in  the  various  trades  or  industries  within  the  scope 
of  the  Act  which  have  the  effect  of  fixing  prices  or  of  pooling  output,  in 
short  agreements  which  if  made  between  private  traders  would  violate 
the    Sherman    anti-trust   law. 

Since  no  specific  agreement  or  arrangement  is  before  me  I  can  only 
speak  generally.  I  am  of  the  opinion  that  any  agreement  made  with  pro- 
ducers or  traders  by  the  Government  itself  (through  the  Food  Administra- 
tor acting  by  direction  of  the  President) ,  under  authority  of  Section  2 
of  the  Act  and  having  a  reasonable  relation  to  the  objects  enumerated  in 
Section  1 ,  for  example,  to  assure  an  adequate  supply  and  equitable  dis- 
tribution of  necessities  and  to  establish  and  maintain  Governmental  con- 
trol of  necessities  during  the  war,  would  not  fall  within  the  operation  of 
the  Sherman  anti-trust  law  even  though  the  effect  of  the  agreement  or 
agreements  were  to  fix  a  uniform  price  or  to  accomplish  a  pooling  of  output. 

This  because  Governmental  action  with  respect  to  prices  or  methods  of 
distribution  is  obviously  not  within  the  mischief  at  which  the  Sherman 
anti-trust  law  was  aimed.  On  the  contrary  when  natural  laws  of  trade 
break  down  Governmental  action  in  this  regard  may  become  essential  to 
prevent  the  private  control  of  markets.  For  when  natural  laws  of  trade 
can  no  longer  be  depended  upon  to  regulate  markets  the  only  choice  is 
between  artificial  control  imposed  by  private  interests  and  artificial  con- 
trol imposed  by  public  agencies.  In  these  circumstances  therefore  such 
Governmental  action  so  far  from  running  counter  to  the  purpose  of  the 
Sherman  anti-trust  law  is  directly  in  line  with  it. 

I  am  equally  clear  that  the  President  has  no  power  under  the  Food  Con- 
trol Act  to  authorize  price  fixing  or  pooling  agreements  between  producers 
or  traders   themselves.     Sincerely   yours, 

T.    W.    GREGORY,    Attorney-General. 

Representative  Gould  has  also  introduced  a  resolution 
calling  upon  the  Food  Administration  for  information  re 
garding  various  price  fixing  agreements. 


RECOMMENDATION  FOR   CREATION  OF  INTER- 
ALLIED AGRICULTURAL  COUNCIL. 

The  American  Agricultural  Commission  to  Europe  in  a 
report  made  public  on  Jan.  25  recommends  the  creation  of 
an  Inter-Allied  Agricultural  Council  of  which  the  United 
States  representative  should  be  Secretary.  The  Commis- 
sion, which  was  appointed  by  Secretary  of  Agriculture 
Houston  last  August  to  study  conditions  in  England,  France 
and  Italy  consists  of  Assistant  Secretary  of  Agriculture 
Carl  A.  Vrooman,  President  R.  A.  Pearson  of  the  Iowa 
State  College  of  Agriculture,  Chief  W.  A.  Taylor  of  the 
Bureau  of  Plant  Industry;  Chief  George  M.  Rommel  of  the 
Division  of  Animal  Husbandry;  Dean  Thomas  F.  Hunt  of 
the  University  of  California  College  of  Agriculture;  David 
R.  Coker,  a  cotton  grower  from  South  Carolina;  George  R. 
Argo  of  the  Government  Bureau  of  Markets,  and  President 
W.  O.  Thompson  of  the  Ohio  State  University.  Among 
other  things  the  report  states  that  80%  of  the  French  sugar 
factories  have  been  utterly  destroyed  by  military  invasion 
and  that  the  reconstruction  presents  a  serious  problem. 
The  report  also  says: 

Great  Britain  has  maintained  her  herds  of  cattle  and  has  increased  her 
sheep  and  made  small  losses  in  hogs.  All  cattle  In  1914  numbered  12,- 
184,505,  and  In  1917,  12,382,236;  hogs  declined  more  than  900.000.  Horses 
in  1914  were  2,237,783  and  in  1917,  2,180,318.  Complete  figures  for 
1918  were  not  available,  but  so  far  as  ascertained  they  did  not  indivate 
material  variation  from  the  figures  of  1917. 

France  has  maintained  her  young  cattle.  Her  "breeders"  over  one 
year,  in  1913,  numbered  2,853,650,  and  under  one  year,  2,112,440.  The 
same  classes  in  1917  were  2,677,870  and  2,016,860.  The  decline  in  sheep 
is  most  serious  while  there  is  a  sharp  decline  in  hogs.  Sufficient  supplies 
of  breeding  stock  will  probably  remain  in  any  event  to  permit  fairly  rapid 
replacement  after  the  war. 

Italy's  cattle  have  declined  from  7,100,000  in  1914  to  6,155,419  in  1918, 
but  her  calves  have  increased  from  1,600,000  in  1914  to  1,801,808  in  1918. 
Many  orders  have  been  in  effect  for  the  purpose  of  conserving  live  stock. 


Generally  speaking,  Great  Britain,  France  and  Italy  will  need  to  import 
for  some  time  to  come  large  supplies  of  meats,  fats,  dairy  products  and 
concentrates  for  animals.  Some  Importations  of  live  stock  for  breeding 
purposes  may  be  made,  but  for  the  most  part  importations  will  consist  of 
live  stock  products.  In  France  and  Italy  the  preservation  of  young  ani- 
mals gives  promise  of  comparatively  early  restoration  of  both  dairy  and 
beef  herds,  and  the  general  thought  of  producers  there  Is  that  their  present 
basic  stock  is  the  best  adapted  for  their  purposes. 

At  the  time  of  the  commission's  observations  the  seed  situation  for  1919 
appeared  to  be  very  acute,  both  as  to  supply  and  effective  distribution. 
This  situation  perhaps  will  be  intensified  as  to  supply  by  the  demands 
of  the  devastated  regions  which  are  now  released  for  normal  activities,  but 
distribution  will  perhaps  be  considerably  improved. 

Unless,  through  prompt  international  action,  the  approximate  stocks 
and  requirements  of  the  vitally  important  seeds  for  each  country  can  be 
determined  as  a  basis  for  the  administration  of  the  existing  export  restrict- 
ing regulations  in  force  in  the  several  countries  with  respect  to  seeds,  the 
prospect  for  prompt  restoration  of  normal  production  in  several  of  the 
countries  will  be  seriously  impaired.  The  existing  conditions  tend  to  favor 
the  forcing  of  seed  prices  to  destructive  high  points  and  thus  to  endanger 
the  welfare  of  our  own  farmers  as  well  as  thousands  of  the  Allied  countries. 

In  addition  to  the  live  stock  products  already  mentioned,  Great  Britain, 
France,  Italy  and  Belgium  will  need  to  import  for  some  time  to  come  large 
supplies  of  wheat,  fertilizers,  fibers  (wool  and  cotton)  and  farm  machinery. 
All  countries  under  review  have  made  marked  progress  in  the  utilization 
of  farm  machinery,  especially  in  the  use  of  tractors. 


FOOD  CONTROL  IN  ENGLAND  TO  CONTINUE. 

Announcement  that  the  continuance  of  food  control  in 
England  is  to  be  governed  by  the  needs  o  Europe  as  a  whole, 
just  as  during  the  war  is  reported  to  e  been  made  by  the 
British  Food  Controller,  George  H,  Roberts  in  cablegrams 
from  London  on  Jan.  15  to  the  daily  p/<sss  which  quoted 
him  as  saying: 

Rationing  was  more  drastic  and  complete  here  than  in  any  other  Allied 
country.  This  was  the  direct  outcome  of  ever-increasing  calls  upon 
British  tonnage  caused  by  the  needs  of  the  Allies  for  munitions,  clothing, 
food,  coal  and  other  materials.  The  Supreme  Food  Council  is  now  going 
to  do  for  the  rest  of  Europe  what  the  Inter-Allied  Food  Council  and  the 
Inter- Allied  executives  for  wheat,  sugar,  meat,  &c,  did  during  the  war  for 
the  Allies  alone. 

Great  Britain,  of  course,  takes  her  share  with  the  United  States,  France 
and  Italy  in  the  necessary  financial  arrangements.  My  duties  are  thus  not 
limited  to  this  country,  and,  just  as  England  helped  to  save  the  Allies  in  the 
war,  so  she  will  take  her  part  in  helping  to  save  Europe  from  starvation  and 
chaos,  now  that  peace  has  come. 


PRESIDENT'S  PROCLAMATION  REMOVING  LICENSE 
REQUIREMENTS  UNDER  FOOD  CONTROL  ACT- 
MAXIMUM  MARGINS  WITHDRAWN. 
It  was  made  known  on  Jan.  31  that  the  President  has 
signed  a  proclamation,  effective  Feb.  1  1919,  removing  the 
requirement  of  licenses  under  the  Food  Control  Act  in  a 
large  number  of  cases  and  repealing  regulations  governing 
those  whose  licenses  have  been  canceled.     The  following 
were  announced  as  remaining  under  license: 

Importers  and  distributers  of  wheat,  corn,  oats,  rye,  barley,  also  elevators 
or  warehouses  storing  wheat,  corn,  oats,  rye,  barley,  rice. 

Importers,  manufacturers,  and  distributers  of  fresh,  canned,  or  cured 
beef,  pork,  or  mutton,  cotton  seed,  cottonseed  products,  lard,  butter,  eggs, 
sugar. 

Importers  and  manufacturers  of  rice,  rice  flour,  wheat  flour,  and  wheat 
mill  feeds,  also  cold-storage  warehousemen. 

Licenses  and  all  regulations  were  canceled  in  ease  of  the 
following: 

All  persons,  firms,  corporations,  or  associations  heretofore  required  to 
be  licensed  whose  licenses  have  not  already  been  canceled,  engaged  in  the 
business  of  importing,  manufacturing  (including  milling,  mixing,  or  pack- 
ing), or  distributing  oatmeal,  rolled  oats,  oat  flour,  corn  grits,  corn  meal  I 
hominy,  corn  flour,  starch  from  corn,  corn  sirup,  glucose  or  raw  corn 
flakes,  rye  flour,  barley  flour,  milk,  cheese,  near-beer  or  other  similar 
cereal  beverages,  malt,  copra,  palm  kernels,  peanuts,  oleomargarine  or 
butter  substitutes,  lard  substitutes  except  cottonseed  products,  all  animal 
or  vegetable  fats  or  oils  except  butter,  lard,  and  cottonseed  oil;  also  all 
salt-water  fishermen. 

The  provisions  of  the  Food  Control  Act,  it  was  pointed 
out,  were  still  in  full  force  and  effect. 

In  addition  to  the  regulations  canceled  as  a  result  of  the 
proclamation  all  remaining  special  regulations  governing 
manufacturers  and  distributers  of  butter,  it  was  announced, 
have  been  repealed.  Furthermore,  the  maximum  margins 
for  wholesalers  and  retailers  were  withdrawn  except  in  the 
case  of  cottonseed  products  and  eggs. 


MAXIMUM  MARGINS  CONTINUED  IN  CASE  OF 
COTTONSEED  PRODUCTS  AND  EGGS/ 

As  indicated  in  another  item,  a  Presidential  proclamation 
withdrawing  maximum  margins  for  wholesalers  and  retailers 
except  in  the  case  of  cottonseed  products  and  eggs,  has  been 
issued,  effective  Feb.  1.  It  is  announced  that  the  margins 
still  allowed  are:  Retail  cold  storage  and  fresh  eggs,  7  to  8 
cents  a  dozen;  cottonseed  lard  substitutes  at  wholesale, 
\\i  to  2  cents  a  pound  on  more  than  50-pound  packages, 
8  to  10%  on  less  than  50-pound  packages,  and  5  to  6  cents 
and  18  to  22%  at  retail.  Wholesale  margins  on  eggs  differ 
according  to  the  number  of  services  performed  by  the  whole- 
saler or  jobber. 
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FOOD  ADMINISTRATION  CALLS  ATTENTION  TO 
FOOD  LICENSE  REQUIREMENTS  STILL  IN  EFFECT 
To  prevent  misunderstanding,  the  United  States  Food 
Administration  during  the  past  week  repeated  that  licenses 
to  trade  are  still  required  for  certain  products.  The  list  is 
as  follows: 

Importers  and  distributers  of  wheat,  corn,  oats,  rye,  barley,  also  ele- 
vators and  warehouses  storing  wheat,  corn,  oats,  rye,  barley,  rice; 

Importers,  manufacturers,  and  distributers  of  fresh,  canned,  or  cured 
beef,  pork,  or  mutton,  cottonseed  and  cottonseed  products,  lard,  butter, 
eggs,  sugar; 

Importers  and  manufacturers  of  rice,  rice  flour,  wheat  flour,  and  wheat 
mill  feeds,  also  cold  storage  warehousemen. 

The  Board  also  says: 

It  is  expected  that  requirements  for  licensing  some  commodities  in  the 
above  list  will  be  withdrawn  from  time  to  time,  but  with  respect  to  others 
— wheat  milling  for  instance — the  license  requirements  will  be  continued. 

Attention  is  also  called  to  the  provision  of  Section  24  of  the  Food  Control 
Act  to  the  effect  that  obligations  incurred  prior  to  a  formal  proclamation 
of  peace  are  not  affected  by  a  proclamation  of  peace. 

The  Food  Administration  will  at  all  times  maintain  a  sufficient  organi- 
zation to  deal  with  such  commodities  and  activities  as  remain  under  license 
particularly  with  the  obUgations  of  the  manufacturers  of  wheat  flour  and 
wheat  mill  feeds  under  the  profit  regulations  of  1917-18. 


REMOVAL  OF  BARLEY,  CORN,  RYE,  ETC.,  FROM 

EXPORT  CONSERVATION  LIST. 
The  removal  from  the  export  conservation  list  of  bar- 
ley, corn,  rye  and  other  grains  was  announced  by  the  War 
Trade  Board  on  Feb.  2.  These  articles  constituted  a  ma- 
jority of  the  food  items  on  the  restricted  list,  and  their 
removal  was  made  effective  immediately.  Licenses  to  ex- 
port them  will  be  granted  freely  to  nearly  all  destinations, 
including  Great  Britain,  France,  Italy  and  Belgium.  Here- 
tofore such  exports  to  these  Allied  countries  were  made  ex- 
clusively by  the  Food  Administration's  Grain  Corporation, 
and  Wheat  Export  Company.  The  following  is  the  Board's 
announcement: 

The  War  Trade  Board  announces,  in  a  new  ruling  (W.  T.  B.  R.  572), 
that  the  following  commodities  have  been  removed  from  the  Conservation 
List  as  of  Feb.  1  1919: 
Bran, 
Beans, 
Flour,  as  follows: 

Barley. 

•Corn. 

Bye. 
Grains,  as  foliows: 

Barley. 

Brewers' . 

Corn. 

Oats  and  products  of. 

Bye. 

The  War  Trade  Board  not  only  is  removing  the  above-mentioned  com- 
modities from  the  Conservation  List,  but  it  also  announces  that  licenses 
will  be  granted  freely  for  their  exportation  to  all  destinations.  Exports 
of  these  commodities  to  the  Allies  will  no  longer  be  made  exclusively  by 
the  Food  Administration  Grain  Corporation  and  the  Wheat  Export  Co., 
and  may  be  exported  to  Great  Britain,  France  and  Italy  under  general 
license  BAO-63  and  to  Belgium  under  RAC-65. 

Exporters  should  acquaint  themselves  with  the  import  restrictions  of  the 
country  of  destination  before  consummation  of  any  business,  as  in  some 
countries  the  import  regulations  which  were  in  force  prior  to  the  signing  of 
the  armistice  are  still  in  effect. 

Exporters  should  note  that  wheat  and  wheat  flour  are  still  reatained  on  the 
Conservation  List. 


Meal,  as  follows: 

Barley, 

Corn. 

Rye. 
Middlings. 
Peas,  as  follows: 

Dried. 

Split. 
Sugar. 
Cottonseed  oil,  hydrogenated . 


EXPORTATION  OF  PORK  AND  PORK  PRODUCTS  TO 
DENMARK,  NORWAY,  SWEDEN  AND 
EUROPEAN  HOLLAND. 
On  Jan.  31  the  War  Trade  Board  announced  a  new  ruling 
(W.  T.  B.  R.  566)  supplementing  W.  T.  B.  R.  473,  issued 
Jan.  3  1919,  announcing  the  list  of  commodities  for  the 
exportation  of  which  to  Denmark,  Norway,  Sweden  and 
European  Holland  licenses  will  be  issued  freely,  that,  at 
the  request  of  the  United  States  Food  Administration,  it 
will  hereafter  be  a  condition  of  the  issuance  of  licenses  to 
export  pork  and  and  pork  products  to  the  above  named 
countries  that  the  application  for  export  license  must  have 
attached  thereto,  before  being  filed  with  the  War  Trade 
Board,  a  certificate  from  the  United  States  Food  Administra- 
tion to  the  effect  that  the  commodity  described  in  such  ap- 
plication has  been  sold  for  export  at  a  price  approved  by 
said   Food   Administration. 


WAR  TRADE  BOARD'S  RULING  AS  TO  IMPORTS  OF 
RICE. 
The  War  Trado  Board  announced  in  a  new  ruling  (W.  T.  B. 
R.  562)  on  Jan.  30,  supplementing  W.  T.  B.  R.  550,  issued 
Jan.  28,  it  had  issued  a  new  general  import  license  PBF. 
No.  32,  permitting  the  importation  of  in-transit  shipments 
of  rice  from  all  countries.  No  entires  of  rice  for  consumption 
may  be  made  under  this  general  license,  and  the  importer, 
in  order  to  complete  such  in-transit  shipment,  will  bo 
required  to  obtain  the  necessary  oxport  license. 


JUTE  YARNS  AND  JUTE  NITRATE  BAGS  REMOVED 
FROM  EXPORT  CONSERVATION  LIST. 
The  War  Trade  Board  on  Jan.  29  announced  that  jute 
yarn  and  jute  nitrate  bags  had  been  removed  from  the 
export  conservation  list,  effective  Feb.  1  1919.  Appli- 
cations for  licenses  for  the  exportation  of  these  commodities 
will  be  considered  on  and  after  Feb.  1  1919. 


IMPORTATION  OF  JUTE  AND  JUTE  PRODUCTS. 
On  and  after  Feb.  1  1919  licenses  will  be  issued,  where  the 
applications  therefor  are  otherwise,  in  order,  for  the  im- 
portation of  jute  and  jute  products  from  all  countries. 
Licenses  so  issued  will  not  require  the  indorsement  of  the 
bill  of  lading  to  the  Textile  Alliance  (Inc.) 


LICENSE  FOR  QUININE  EXPORTS. 

The  War  Trade  Board  announced  on  Feb.  1  that  hereafter 
no  shipments  of  quinine  and  its  salts  and  cinchona  bark  and 
its  products  may  be  exported  from  the  United  States  to  any 
destination  except  under  an  individual  export  license.  The 
Board  says: 

The  above  ruling  supersedes,  as  to  such  commodities,  all  announcements 
relative  to  special  licenses;  and  all  special  RAC  licenses  at  present  effective 
or  such  special  RAC  licenses  as  may  hereafter  be  issued,  are  subject  to  the 
provisions  of  this  ruling. 

Shipments  of  the  commodities  referred  to  in  the  first  paragraph  above 
will  be  refused  clearance  by  collectors  of  customs  if  offered  for  exportation 
under  any  special  RAC  license  issued  by  the  War  Trade  Board. 

This  ruling  is  binding  until  revised  or  withdrawn  and  becomes  effective 
immediately.  „________^____^^_ 

LOWERING  OF  COPPER  PRICE. 
The  quoting  and  selling  of  copper  by  large  producers  at 
18  M  cents  on  Tuesday  the  4th,  and  the  further  drop  to 
18  H  cents  on  Thursday,  as  compared  with  the  price  of  23 
cents  a  pound  for  export  copper  fixed  on  Dec.  24  by  the 
Copper  Export  Association,  has  attracted  no  little  attention. 
Yesterday  there  were  said  to  be  quotations  at  18 }4  cents, 
and  one  of  the  selling  agencies  is  reported  to  have  made  sales 
as  low  as  18  cents.  With  regard  to  the  drop  to  18  3^  cents 
on  Thursday,  the  New  York  "Evening  Post"  of  that  date 
(the  6th  inst.)  said: 

At  this  figure  it  was  reported  in  Wall  Street  circles  that  about  6,000,000 
pounds  of  the  metal  had  been  sold  by  one  of  the  principal  producers. 
Men  in  the  copper  trade  were  reticent  as  to  what  business  was  being  done, 
but  admitted  that  the  m'arket  level  was  now  1814  cents. 

Up  to  the  end  of  December  the  price  of  copper  had  been  maintained  at 
26  cents,  the  figure  agreed  upon  by  the  producers  and  the  Government 
officials.  When  Government  control  was  removed  the  leading  selling 
agencies  reduced  the  price  to  23  cents,  while  small  producers  and  brokers 
have  lately  been  quoting  the  metal  between  18  14  and  20  cents. 

To-day's  reduction  of  the  offering  figure  in  the  copper  trade  was  regarded 
as  significant,  in  view  of  the  statement  at  Washington  last  Tuesday,  at 
the  conference  between  copper  miners  and  officials  of  the  Department 
of  Labor,  that  there  was  on  hand  a  stock  of  a  billion  pounds  of  copper 
because  of  the  sudden  ending  of  the  war.  In  Jan.  1918  it  was  officially 
estimated  that  stocks  in  the  country  amounted  to  little  more  than  100,000,- 
000  pounds. 

As  a  result  of  the  lower  price  established  to-day,  officials  of  the  big  copper 
companies  said  that  wages  at  the  mines  would  be  automatically  reduced. 
Until  recently,  wages  had  been  based  upon  the  selling  price  of  26  cents. 
In  most  of  the  copper  camps  there  is  an  agreement  between  the  miners  and 
the  employers,  by  which  wages  are  calculated  upon  the  selling  price  of  the 
metal. 

So  far  as  could  be  learned  the  newprice  applies  only  to  domestic  business. 
Twenty-three  cents  was  the  quotation  fixed  for  foreign  buyers  by  the 
recently  formed  copper  export  association,  which  handles  the  overseas 
business  of  the  principal  American  producers.  A  committee  representing 
this  association  is  now  in  Europe,  and  it  is  intimated  that  the  committee 
may  revise  the  price  as  a  result  of  its  conferences  with  foreign  buyers. 


LEAD  PRICE  REDUCED. 


"Financial  America"  announced  yesterday  that  the 
American  Smelting  &  Refining  Co.  has  reduced  the  price 
of  lead  from  534c.  to  5c.  a  pound.  The  paper  quoted  also 
said: 

Despite  the  cut  in  price  by  the  principal  producers,  the  market  for  lead 
continued  dull.  The  independents  were  not  quoting.  Both  producers 
and  consumers  were  concerned  with  reports  that  some  of  the  Government 
departments  were  disposing  of  metal  accumulated  before  the  armistice 
was  signed.  These  reports  lack  confirmation  and  no  definite  information 
was  obtainable  here.  One  report  was  that  some  metal  had  been  sold  to 
owners  of  plants  where  the  supplies  were  held,  but  as  far  as  could  be  learned 
none  of  the  metal  was  brought  into  the  open  market. 


ANTHRACITE  COMMITTEE  CEASES  TO  EXIST  AS 
FUEL  CONTROL  BODY. 
The  Anthracite  Committee  of  the  United  States  Fuel 
Administration,  which  has  had  direct  control  over  distribu- 
tion of  anthracite  since  its  appointment  last  March,  on 
Feb.  1  went  out  of  existence.  This  is  in  accord  with  the 
general  order  of  Dr.  H.  A.  Garfield,  Fuel  Administrator 
relinquishing,  as  of  Feb.  1,  all  price  and  other  control  over 
coal  and  coke.  As  its  final  act,  the  Anthracite  Committee 
issued  an  order  freeing  the  anthracite  industry  from  any 
and  all  restrictions  and  once  again  permitting  each  and 


Feb.  8  1919. 


THE   CHRONICLE 


537 


every  operator  to  sell  and  ship  anthracite  of  all  sizes — 
including  nut  and  stove  which  until  now  have  been  under 
restrictions — wherever  wanted.  This  means  that  every 
operator  is  again  his  own  boss.  The  final  order,  addressed 
to  anthracite  producers  and  distributers  and  signed  by 
Joseph  B.  Dickson,  S.  D.  Warriner  and  W.  J.  Richards, 
comprising  the  Anthracite  Committee,  is  as  follows: 

With  the  approaching  close  of  the  present  coal  year  and  with  an  ample 
supply  of  domestic  anthracite  assured  to  the  public  for  the  present  through- 
out this  country  and  Canada,  all  restrictions  and  regulations  issued  by  this 
committee  are  hereby  removed  and  producers  and  distributers  may  resume 
shipments  of  all  sizes  to  any  market  that  may  be  available. 

Communications  regarding  matters  now  handled  by  this  committee 
should  in  future  be  addressed  to  the  United  States  Fuel  Administration, 
Washington,  D.  C.     _________________ 

SUSPENSION  OF  MAXIMUM  PRICES  AND  COAL  AND 
COKE  REGULATIONS. 
A  blanket  order  suspending  maximum  prices  on  anthra- 
cite coal,  together  with  all  other  coal  and  coke  regulations  ex- 
cept three,  was  issued  on  Jan.  31,  effective  Feb.  1,  by  U.  S. 
Fuel  Administrator  H.  A.  Garfield.  The  only  restrictions 
not  suspended  as  to  coal  and  coke  are: 

Those  requiring  that  contracts  be  made  subject  to  maximum  prices, 
if  reinstated,  subject  to  cancellation  by  the  Fuel  Administration  and 
subject  to  requisition  or  diversion  of  coal  by  the  Fuel  Administration. 

Those  prohibiting  reconsignments  of  coal. 

Those  requiring  shipments  of  coal  to  tidewater  to  go  through  the  Tide- 
water Coal  Exchange. 

The  tidewater  and  reconsignment  regulations  were  re- 
tained, it  is  announced,  at  the  request  of  the  Railroad 
Administration  to  avoid  congestion  of  coal  at  tidewater  and 
resultant  embargoes.  The  Jan.  31  order  includes  the  sus- 
pension of  price  and  zone  regulations  on  coke  and  bitumi- 
nous coal,  which,  it  was  announced  Jan.  17,  would  be  ef- 
fective Feb.  1.  As  the  Administration's  control  of  the  oil 
industry  has  already  been  suspended  with  the  exception 
of  certain  natural  gas  regulations,  the  effect  of  the  order 
was  said  to  be  that  the  Fuel  Administration's  controls  are 
now  relaxed  to  the  present  limit  of  safety,  pending  the 
proclamation  of  peace,  when  the  Administration  will  auto- 
matically terminate.  It  was  pointed  out  that  as  the  re- 
sponsibilities of  the  Fuel  Administration  under  the  Lever 
Act  continue  as  long  as  a  state  of  Avar  officially  exists,  any 
of  these  suspended  regulations  may  be  reinstated  or  others 
may  be  put  into  effect  should  occasion  arise.  An  instance 
of  the  continuing  activities  of  the  Administration  was  found 
in  its  Bureau  of  Labor,  which  will  function  actively  during 
the  armistice.  Any  dispute  failing  in  settlement  between 
the  parties  at  interest  must  be  submitted  as  heretofore  to 
the  Fuel  Administration  for  final  disposition  without  stop- 
page of  work.  The  following  statement  bearing  on  pro- 
duction cost  and  wages  was  issued  by  the  Fuel  Adminis- 
tration with  the  announcement  as  to  the  suspension  of  re- 
strictions: 

By  his  Executive  Order  of  Aug.  23  1917,  the  President  adopted  as  maxi- 
mum prices  for  anthracite  coal  the  schedule  of  prices  which  had  been 
acquiesced  in  by  the  industry  while  under  investigation  by  the  Federal 
Trade  Commission  under  the  so-called  "Calder  resolution"  of  the  Senate. 
This  involved  one  price  for  the  railroad-controlled  coal  companies  and  a 
price  75  cents  higher  for  the  individuals.  With  the  exception  of  a  re- 
duction of  60  cents  a  ton  in  the  prices  for  pea  coal,  made  Oct.  1  1917,  and 
two  adjustments  to  cover  increases  in  miners'  wage.,  the  Fuel  Adminis- 
tration allowed  the  prices  fixed  by  the  President  to  stand  pending  exami- 
nation of  costs  such  as  were  made  in  the  case  of  bituminous  coal. 

For  the  purpose  of  arriving  at  a  fair  increase  in  price  to  cover  the  increase 
in  wages  recommended  by  the  War  Labor  Board  last  October,  an  examin- 
ation was  made  to  determine  the  costs  of  the  various  anthracite-producing 
companies.  The  result  of  this  examination  showed  that  the  general 
increases  in  the  price  of  materials  and  labor  had  raised  the  cost  of  mining 
anthracite  to  such  an  extent  that  many  of  the  companies  were  not  receiving 
a  fair  return  and  that  some  producers  of  necessary  coal  were  actually 
sustaining  a  loss  on  the  sale  of  coal  at  the  Government  prices,  in  spite  of  the 
two  increases  allowed  on  account  of  advances  to  labor. 

At  the  time  this  situation  was  discovered  every  indication  pointed  to  an 
early  peace  and  it  was  deemed  unwise  to  increase  the  maximum  prices  so 
near  the  time  when,  on  account  of  the  end  of  the  war,  price  restrictions 
would,  in  the  natural  course  of  events,  be  lifted  entirely. 

The  above  statement  is  made  at  this  time,  when  price  restrictions  are 
about  to  be  lifted,  out  of  fairness  to  those  companies  who  have  patriotically 
kept  up  their  production  to  war  needs,  even  at  a  cost  which  resulted  in 
many  instances  in  a  loss,  not  only  by  the  individuals,  but  also  by  some 
of  the  railroad  companies,  so  that  the  impression  shall  not  exist  that  the 
Government  prices  of  anthracite  coal  in  existence  at  the  time  of  the  lifting 
of  restrictions  were  prices  which  the  Fuel  Administration  had  fixed  on  the 
basis  of  cost  to  the  operators. 

Had  the  Fuel  Administration's  active  control  over  maximum  prices  on 
anthracite  coal  been  continued,  the  cost  examination  above  referred  to 
shows  that  it  would  have  been  necessary,  on  the  basis  of  the  present  wage 
scale,  to  raise  these  maximum  prices  possibly  as  much  as  50  cents  a  ton 
above  those  last  fixed  by  the  Government  in  order  to  prevent  financial 
embarrassment  and  perhaps  the  closing  of  companies  producing  a  sub- 
stantial per  cent  of  the  necessary  anthracite  output. 

Such  a  curtailment  of  production  would  eventually  result  in  the  demand 
exceeding  the  supply  to  such  an  extent  as  to  increase  the  prices  much  higher 
than  they  would  be  if  that  supply  were  continued. 

Press  dispatches  from  Washington  on  Feb.  1  in  stating 
that  with  the  passing  of  control  over  fuel  most  of  the  activi- 


ties of  the  Fuel  Administration  ceased,  noted  that  the  Ad- 
ministration, under  the  Lever  Act,  cannot  disband  until 
peace  is  declared. 

On  Feb.  2  the  National  Coal  Association  announced  that 
telegrams  received  from  practically  all  important  producing 
centres  indicated  that  there  was  no  reduction  in  the  prices 
of  bituminous  coal  at  the  mines  on  the  first  day  after  the 
removal  of  the  Government  restrictions.  Prices  were  said 
to  have  held  generally  firm,  while  in  several  districts  the 
better  grades  of  coal  advanced.     The  statement  said: 

This  is  notably  true  of  the  smokeless  districts  in  West  Virginia,  where  the 
maximum  advance  on  bulk  sales  was  40  cents  a  ton;  certain  Indiana  dis- 
tricts in  which  prices  advance  20  cents  a  ton,  and  the  high-grade  Southern 
Illinois  fields,  where  prices  obtained  for  all  prepared  sizes  were  20  cents 
above  the  maximum  Government  figure.  Reports  from  vairous  districts 
in  Pennsylvania  and  Maryland  show  sales  generally  at  the  previous  Gov- 
ernment price,  but  high  quality  coals,  well  prepared,  in  some  instances 
were  sold  at  material  increases  over  the  previous  Government  figures. 


COL.  DEEDS  EXONERATED  OF  CHARGES  GROWING 
OUT  OF  AIRCRAFT  INVESTIGATION— CASE  CLOSED. 
Final  action  was  taken  by  Secretary  of  War  Baker  on  Jan. 
16  toward  exonerating  Col.  Edward  A.  Deeds  of  the  Signal 
Corps  of  the  charges  made  against  him  in  Charles  E .  Hughes's 
report  on  aircraft  production.  The  Secretary  made  public 
the  report  of  the  Special  War  Department  Board  of  In- 
quiry advising  that  Colonel  Deeds  should  not  be  tried  by 
court-martial,  as  recommended  in  the  Hughes  report. 
Secretary  Baker  has  approved  the  War  Board's  report  and 
ordered  the  case  closed.  At  the  same  time,  in  view  of  the 
Avide  publicity  attached  to  the  acts  of  Colonel  Deeds,  Mr. 
Baker  sent  to  Chairman  Dent  of  the  House  Military  Com- 
mittee a  letter  stating  that  the  record  of  the  inquiry  made 
by  Acting  Judge  Advocate  General  S.  T.  Ansell  had  been 
approved  unanimously  by  the  Board  of  Review,  composed 
of  Judge  AdArocates  Read,  Millar,  Tucker,  and  Keedy,  and 
asking  that  the  full  report,  by  which  Colonel  Deeds  is  exoner- 
ated, be  spread  in  the  Congressional  Record.  Secretary 
Baker's  letter  in  full  follows: 

January  16  1919. 
Chairman  Committee  on  Military  Affairs,  House  of  Representatives. 

My  Dear  Sir — Upon  the  submission  to  the  President  of  the  report  of  the 
Hon.  Charles  E.  Hughes  and  the  report  of  the  Attorney-General  covering 
the  aircraft  investigation,  I  directed  that  the  specific  recommendations  con- 
tained in  these  reports  be  extracted  for  my  consideration  and  for  such  ac- 
tion by  me  as  might  be  required  in  the  premises.  These  extracts  were  re- 
ferred to  the  Judge  Advocate  General  of  the  Army,  directing  a  thorough 
and  comprehensive  inquiry  into  the  allegations  affecting  the  conduct  of 
Colonel  Deeds.  He  was  directed,  not  only  to  review  all  evidence  taken 
by  Judge  Hughes,  which  the  Attorney-General  kindly  made  available, 
but  to  secure  all  other  facts  obtainable  in  this  case. 

The  Judge  Advocate  General  committed  the  matter  to  a  board  of  re- 
view, consisting  of  officers  of  high  ability  and  character  wholly  disas- 
sociated from  any  previous  business  or  personal  relations  either  with  Colonel 
Deeds  or  with  any  matters  affecting  aircraft  production.  This  board  care- 
fully and  systematically  examined  all  of  this  evidence  and  obtained  all 
possible  additional  facts,  and  its  conclusions  are,  therefore,  based  upon 
fuller  inquiry  than  was  found  possible  within  the  time  and  opportunities  at 
the  disposal  of  Judge  Hughes,  and  this  examination  is  in  effect  the  accom- 
plishment of  the  thorough  inquiry  which  Judge  Hughes  had  in  mind  when  he 
suggested  that  these  transactions  be  examined  by  a  court  martial.  The 
purpose  of  Judge  Hughes's  suggestions  is  therefore  accomplished. 

This  record  undoubtedly  shows  that  Colonel  Deeds,  absorbed  in  the 
activities  of  aircraft  production,  neglected  to  give  his  personal  attention 
to  transactions  affecting  his  personal  financial  affairs,  and  this  neglect 
on  his  part  gave  rise  to  appearances  which  required  painstaking  investi- 
gation in  order  to  show  their  true  character. 

The  unanimous  report  of  this  board  of  review,  approved  by  the  Acting 
Judge  Advocate  General,  recommends  that  Colonel  Deeds  be  not  tried 
by  court  martial  on  any  of  the  grounds  suggested,  and  this  recommenda- 
tion has  been  approved  by  me. 

Colonel  Deeds  was  one  of  a  large  group  of  men  who  came  to  Washing- 
ton at  great  personal  and  pecuniary  sacrifice  to  render  service  to  the  Gov- 
ernment in  the  great  emergency  caused  by  our  participation  in  the  war. 

My  duty  as  Secretary  of  War,  with  regard  to  any  public  servant  under 
my  jurisdiction,  is  clearly  to  bring  about  proper  punishment  for  wrong- 
doing and  equally  clearly  to  protect  those  public  servants  whose  conduct 
is  faithful  and  upright  against  embarrassment,  humiliation  or  loss. 

Very  wide  publicity  has  been  attached  to  the  acts  of  Colonel  Deeds  as 
a  member  of  the  Aircraft  Board,  and  whether  it  will  ever  be  possible  to 
overtake  the  judgments  which  have  been  formed  upon  partial  informa- 
tion on  this  subject  I  do  not  know,  but  this  Department  will  make  every 
effort  to  secure  the  widest  publicity  for  the  action  now  taken  and  for  the 
grounds  upon  which  it  rests. 

To  carry  this  into  effect,  I  am  therefore  transmitting  to  your  committee 
for  its  information,  and  with  the  request  for  its  publication  in  the  "Record," 
if  the  proprieties  of  the  situation  permit,  a  copy  of  the  report  of  the  Judge 
Advocate  General.  Similar  copies  are  being  furnished  the  Chairman, 
the  Committee  on  Military  Affairs,  United  States  Senate,  the  Attorney- 
General,  and  Colonel  Deeds. 

Inasmuch  as  the  purpose  of  Judge  Hughes's  suggestion  has  been  ac- 
complished, I  have  directed  that  all  the  records  in  this  case  be  filed  in 
the  War  Department  and  that  this  matter  be  considered  as  closed. 
Cordially  yours, 

NEWTON  D.  BAKER, 

Secretary  of  War. 

From  his  home  in  Dayton,  Ohio,  Col.  Deeds  on  Jan.  16 
gave  out  the  following  statement  concerning  the  final  dis- 
position of  the  charges  against  him: 

I  am  naturally  very  much  gratified  by  the  information  that  is  given  out 
from  the  office  of  the  Secretary  of  War.     There  has  been  no  doubt  in  m^ 
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mind,  once  the  facts  were  really  known,  that  everything  would  turn  out 
all  right. 

We  have  all  passed  through  stirring,  oppressive,  strenuous  times  as 
Americans,  and  we  have  all  tried  to  do  our  share  in  bringing  ultimate 
triumph  to  our  arms.  No  man  needs  special  commendation  for  doing  the 
right  thing.  It  was  expected  that  patriotic  Americans  would  do  this. 
We  have  worked  together  to  win  the  great  war,  and  I  personally  hope, 
along  with  all  my  fellow-citizens,  that  there  may  be  that  same  spirit  of 
consideration  and  co-operation  among  us  to  win  the  battle  of  peace,  which  is 
our  next  national  task. 

It  has  been  a  privilege  and  a  pleasure  to  know  that  during  the  days  of 
the  immediate  past,  friends  who  knew  us  best  have  known  of  our  sincere 
efforts.  A  memory  of  fruitful  days  spent  in  the  service  of  such  a  wonderful 
country  as  America  is  sufficient  reward  for  me.  I  could  ask  nothing 
better  for  my  share  in  this  successful  enterprise  than  that  those  who  wished 
to  know  the  truth,  now  have  it,  officially  from  the  Secretary  of  War. 


SENATE  DISMISSES  CHARGES  OF  DISLOYALTY 
AGAINST  LA  FOLLETTE. 

By  a  vote  of  50  to  21,  the  United  States  Senate  on  Jan. 
16  dismissed  the  charge?  of  diiloyalty  against  Senate:  La 
Follette  of  Wisconsin.  The  charges  were  based  upon  allega- 
tions by  the  Minnesota  Public  Safety  Commission  that  in 
an  address  before  the  Non-Partisan  League  of  St.  Paul, 
Minn.,  on  Sept.  20  1917,  the  Wisconsin  Senator  had  made 
disloyal  statements  reflecting  on  this  country's  motives  in 
entering  the  war.  The  matter  was  threshed  out  in  lengthy 
hearings  before  the  Senate  Committee  on  Privileges  and 
Elections,  which  finally  brought  in  a  majority  report  re- 
commending that  the  charges  be  dropped.  Before  the  vote 
was  taken  on  this  resolution,  Senator  Williams  of  Mis- 
sissippi made  a  bitter  attack  on  La  Follette,  whom  he 
characterized  a?  a  traitor  to  the  United  States.  The  motion 
to  dismiss  was  supported  by  17  Democrats  and  33  Repub- 
licans; twenty  Democrats  and  1  Republican  voted  in  con- 
demnation of  Senator  La  Follette. 

By  retaining  Senator  La  Follette  in  the  Senate  the  Repub- 
licans will  control  the  Senate  of  the  next  Congress  by  the 
narrow  margin  of  49  to  47.  His  expulsion  would  have  made 
the  next  Senate  a  tie,  with  Vice-President  Marshall  voting 
with  the  Democrats  on  the  reorganization  of  the  Senate. 


RECONSTRUCTION  COMMISSION  NAMED  BY 
GOVERNOR  SMITH  OF  NEW  YORK. 

The  names  of  those  chosen  by  Governor  Smith  of  New 
York  to  serve  as  members  of  the  Reconstruction  Commission 
which  he  indicated  in  his  message  to  the  Legislature  on  Jan.  1 
he  would  appoint,  were  announced  by  him  on  Jan.  20.  The 
Commission  will  be  made  up  of  thirty-six  members,  five  of 
whom  are  women.  Abram  I.  Elkus,  former  Minister  to 
Turkey,  heads  the  list.  The  members  of  the  Commission 
will  serve  without  pay,  but  an  appropriation  of  $75,000  to 
meet  clerical  expenses  in  carrying  out  the  Commission's 
work  is  asked  for  by  the  Governor  in  his  message  to  the 
Legislature  this  week  outlining  the  task  assigned  to  it. 
The  specific  subjects  to  which  the  attention  of  the  Com- 
mission is  directed  by  the  Governor  include  an  examination 
of  State  laws  enacted  as  war  emergency  measures  and  an 
inquiry  into  the  expenditures  made  under  them,  and  recom- 
mendations concerning  the  further  use  of  such  funds.  Im- 
mediate examination  into  the  operation  of  the  State  military 
training  laws,  with  especial  reference  to  the  national  laws  for 
universal  training  about  to  be  enacted,  is  also  called  for  by 
the  Governor,  who  requests  that  the  Commission  recommend 
amendments  that  may  be  needed  or  any  other  action  deemed 
suitable.  The  Commission  is  also  asked  to  examine  care- 
fully the  housing  conditions  of  the  State  to  the  end  that  it 
may  find  a  solution  of  housing  difficulties  that  "looks  to  the 
future  and  that  a  program  may  be  initiated  that  will  make 
for  the  permanent  welfare  of  the  State."  In  connection 
with  the  housing  problem,  the  Commission  is  asked  to  collect 
information  on  the  vexed  problem  of  taxation  and  "to  en- 
deavor to  find  an  enlightened  and  progressive  solution." 
Other  subjects  which  the  Commission  is  to  study  are  food, 
employment,  public  health,  labor,  the  Federal  Government 
proposal  as  embodied  in  what  is  known  as  the  "Soldiers' 
Settlement  Act,"  and  "consideration  of  the  suggestion  of  the 
Secretary  of  Labor  that  necessary  public  works  be  speeded 
up  to  meet  unemployment  conditions."  The  problems  of 
finance  and  banking  are  likewise  among  the  matters  into 
which  the  Commission  is  directed  to  inquire.  In  concluding 
his  message  of  the  20th,  tho  Governor  said:  "More  than  all, 
I  enjoin  upon  the  Commission  such  speed  as  may  be  con- 
sistent with  thoroughness,  in  order  that  situations  demand- 
ing immediate  relief  may  be  remedied  as  soon  as  possible." 

The  following  are  the  members  of  the  Commission  named 
by  the  Governor: 


Abram  I.  Elkus  of  New  York  City,  who  served  as  counsel  to  the  New 
York  State  Factory  Investigation  Commission;  Ambassador  to  Turkey 
and  a  member  of  the  State  Board  of  Regents. 

Charles  H.  Sabin,  President  of  the  Guaranty  Trust  Co.  of  New  York  City. 

Bernard  M.  Baruch  of  New  York  City,  Chairman  of  the  Federal  War 
Industries  Board. 

Gerrit  Y.  Lansing  of  Albany,  banker,  and  Federal  Fuel  Administrator 
for  Albany   County. 

John  Alan  Hamilton,  President  of  the  Legal  Aid  Bureau  of  Buffalo. 

Dr.  Felix  Adler,  President  of  the  New  York  Society  for  Ethical  Culture. 

Charles  P.  Steinmetz,  of  the  General  Electric  Co.  of  Schenectady. 

John  G.  Agar,  active  in  war  work,  and  a  lawyer  of  New  York  City. 

William  M.  K.  Olcott,  former  District  Attorney  of  New  York  County. 

Arthur  Williams  of  the  New  York  Edison  Co.  of  New  York  City  and 
Federal  Food  Comptroller  of  New  York. 

Michael  Friedsam,  President  of  B.  Altman  &  Co.  of  New  York  City. 

John  C.  McCall,  Secretary  of  the  New  York  Life  Insurance  Co.  of 
New  York  City 

Thomas  J.  Quina,  President  of  the  Bronx  National  Bank,  New  York  City 

Alfred  J.  Johnson,  City  Chamberlain,  of  New  York  City. 

Carleton  A.  Chase,  business  man  of  Syracuse,  N.  Y. 

George  Foster  Peabody,  of  Saratoga,  Director  of  the  Federal  Reserve 
Bank. 

Dr.  Henry  Dwight  Chapin,  physician  of  New  York  City,  and  especially 
interested  in  child  welfare  work. 

Mortimer  L.  Schiff,  son  of  Jacob  H.  Schiff,  banker  and  philanthropist 
of  New  York  City. 

Sarah  A.  Conboy  and  Peter  A.  Brady,  of  New  York  City,  representing 
the  State  Federation  of  Labor. 

Addison  B.  Colvin  of  Glens  Falls,  President  of  the  Glens  Falls  Trust  Co. 
and  Federal  Coal  Administrator  for  Central  New  York. 

Mrs.  Walter  W.  Steele  of  Buffalo,  prominent  war  worker  of  Western 
New  York. 

Mrs.  Ella  Hastings  of  New  York  City,  member  of  the  Executive  Com- 
mittee of  the  Democratic  County  Committee  of  New  York. 

Edward  F.  Boyle,  Judge  of  the  Municipal  Court  of  New  York  City. 

Henry  Evans  of  New  York  City,  President  of  the  Continental  Fire 
Insurance  Co. 

M.  Samuel  Stern,  member  for  many  years  of  Board  of  Education  of 
New  York  City. 

Mrs.  Lewis  Stuyvesant  Chanler  of  Barrytown,  wife  of  ex-Lieutenant- 
Governor  Chanler. 

Thomas  V.  Patterson  of  New  York,  President  of  the  Lehigh  &  Scranton 
Coal  Co.  and  member  of  the  New  York  Produce  Exchange  and  the  Brooklyn 
Chamber  of  Commerce. 

Mrs.  William  S.  Good  of  New  York  City,  President  of  the  Civic  Club  and 
a  member  of  the  National  League  for  Women's  Service. 

Norman  E.  Mack  of  Buffalo,  editor  of  the  Buffalo  "Times"  and  the 
Democratic  Committeeman  from  this  State. 

J.  N.  Beckley,  Rochester. 

Otto  Shulhof,  cloak  and  suit  manufacturer  of  New  York  City. 

V.  Everit  Macy  of  Westchester,  Chairman  of  the  Shipbuilding  Labor 
Adjustment  Board  and  Chairman  of  the  Executive  Committee  of  the  Na- 
tional Civic  Federation. 

Richard  S.  Newcomb,  member  of  the  bar  of  Flushing,  L.  I. 

L.  J.  Lowell  of  Fredonia,  President  of  the  New  York  State  Grange. 

Alfred  E.  Marling  of  New  York  City,  President  of  the  New  York  Cham- 
ber of  Commerce. 


LABOR  DEMANDS  IN  GREAT  BRITAIN. 
In  stating  that  the  industrial  unrest  prevalent  throughout 
Great  Britain  is  causing  serious  anxiety  not  only  to  large 
employers  of  labor  but  even  to  conservative  labor  leaders, 
advices  by  cablegram  from  London  on  Jan.  18  to  the  daily 
press    said: 

The  labor  leaders  taking  this  attitude  include  J.  H.  Thomas,  General 
Secretary  of  the  Railwaymen's  Union,  who  yesterday  warned  a  meeting 
of  postal  workers  who  were  demanding  a  forty-two  hour  week,  more  holi- 
days, and  curtailment  of  night  work,  that  "the  industrial  and  economic 
position  of  this  country  gives  cause  for  alarm." 

The  postal  workers  are  only  one  of  many  trade  unions  which  are  de- 
manding shorter  hours  with  the  present  or  better  pay.  Up  to  this  time 
the  demands  of  the  miners  have  been  embodied  in  the  resolutions  of  the 
Southport  Miners'  Federation,  which  on  Wednesday  demanded  that  the 
Government  demobilize  all  miners  in  the  army  and  that  wages  other  than 
war  wages   be  advanced  30%. 

The  attitude  of  the  miners  has  caused  the  most  comment,  as  coal  and  its 
price  more  directly  affect  the  public.  It  is  estimated  that  to  grant  a  30% 
increase  in  wages  would  send  the  price  of  coal  up  at  least  a  dollar  a  ton. 

In  addition  to  the  miners,  the  shipbuilders  on  the  Clyde  and  in  other 
centres  are  agitating  for  a  forty-hour  week,  with  daily  wages  of  £1.  The 
men  engaged  in  the  same  industry  in  Belfast  threaten  to  throw  down  their 
tools  at  the  end  of  the  month  unless  they  get  a  forty-four-hour  week.  The 
carpenters  throughout  the  United  Kingdom  are  asking  for  a  forty-seven- 
hour  week,  and  the  iron  molders,  who  recently  got  forty-seven  hours, 
are  threatening  to  strike  unless  this  is  lowered  to  forty-four  hours. 

The  dock  laborers  are  putting  forth  a  demand  for  forty-four  hours  for 
day  workers  and  forty-one  hours  for  night  workers.  They  are  also  much 
agitated  over  the  shortago  of  beer  and  the  poor  quality  of  that  beverage, 
and  during  the  week  there  has  been  much  slacking,  particularly  at  Liver- 
pool, from  this  cause.  There  has  been  a  temporary  shortage  of  beer  at 
some  shipping  points  due  to  a  strikejof  brewery  employees,  who  also  com- 
plain of  long  hours. 

All  these  unions  are  strong  numerically  and  well  organized,  and  from  the 
tone  of  speeches  at  their  meetings  the  members  apparently  are  prepared 
to  go  to  extremes  in  their  efforts  to  have  conditions  of  labor  improved 
along  the  lines  laid  down  in  their  resolutions. 

There  also  have  been  minor  troubles  in  the  labor  world.  One  of  these 
affected  the  crew  of  the  liner  Adriatic.  The  sailing  of  that  vessel  for  New 
York  with  a  full  list  of  American  passengers  has  been  delayed  several  days, 
and  there  is  yet  no  indication  of  a  settlement. 

On  Jan.  23  cable  dispatches  from  London  stated  that 
British  miners  had  won  their  meal-time  demand  and  gave 
the  following  further  information  regarding  British  labor 
troubles: 

The  strike  of  the  147,000  Yorkshire  coal  miners  who  quit  work  to-day 
when  the  owners  refused  to  meet  their  demands,  was  settled  late  In  the 
day  by  the  Coal  Controller,  who  agreed  to  concede  tho  twenty  minutes 
"dead  time"  for  meals  while  the  mines  are  under  Government  control . 
The  men  are  to  resume  work  Friday. 
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At  a  conference  of  representatives  of  the  employers  and  the  engineering 
trade  to-day  an  agreement  was  reached  by  which  the  men  will  rosume  work 
on  the  understanding  that  the  conference  next  week  will  discuss  the 
grievances  of  the  men.  The  engineers'  agreement  includes  the  engineers, 
shipbuilders,  and  affiliated  trades,  and  brings  into  operation  a  forty-seven- 
hour  week.     Other  details  will  be  arranged  at  the  conference. 

The  National  Federation  of  General  Workers,  representing  nearly  1,- 
000,000  men  and  women,  at  a  meeting  to-day  resolved  to  demand  a  forty- 
hour  working  week. 

Serious  strikes  and  threats  of  more  serious  ones  in  England  over  disputes 
which  ordinarily  would  be  considered  unimportant  have  led  some  students 
of  British  labor  conditions  to  the  belief  that  the  demands  are  made,  not  In 
an  effort  to  better  labor  conditions,  but  in  an  attempt  to  revolutionize 
the  whole  condition  of  employment.  In  the  shipbuilding  union  is  an 
active  minority  which  demands  a  thirty-hour  week. 

A  number  of  responsible  labor  leaders  have  declared  that  they  are  not  in 
sympathy  with  continued  trivial  demands  and  they  are  represented  as 
being  supported  by  the  more  conservative  members. 

The  "Daily  Mail,"  which  is  usually  well-informed  on  labor  questions, 
says: 

"The  extremists  are  a  small  minority,  but  are  exceedingly  active.  They 
are  in  revolt,  not  only  against  capitalism,  but  also  against  the  union 
leaders." 


APPOINTMENT  BY  U.  S.  SECRETARY  OF  LABOR  OF 
EMPLOYERS1  COMMISSION  TO  STUDY 
BRITISH  LABOR  SITUATION. 
An  Employers'  Commission  has  been  designated  by 
William  B.  Wilson,  Secretary  of  Labor,  to  study  labor 
conditions  and  Governmental  labor  policies  in  Great  Britain 
and  report  thereon  to  the  Department.  The  Commission 
consists  of  Dorr  E.  Felt,  of  Chicago,  connected  with  the 
machinery  industry;  R.  J.  Caldwell,  of  New  York,  the 
textile  industry;  W.  H.  Ingersoll,  of  New  York,  of  the  watch 
industry;  Eldon  B.  Keith,  of  Boston,  the  shoe  manufactur- 
ing industry;  R.  R.  Otis,  of  Atlanta,  the  building  industry; 
and  E.  T.  Gundlach,  of  Chicago,  the  publishing  industry. 
Mr.  Gundlach  wa?  connected  with  the  war  service  of  the 
Department  of  Labor  during  the  war,  but  returned  last 
month  to  his  private  business.  The  Commission  will  be 
accompanied  by  an  economic  advisor,  Dr.  Royal  Meeker, 
Commissioner  of  Labor  Statistics,  and  also  by  James  R. 
Hawkins,  of  New  York,  as  fiscal  agent;  George  E.  Mcllwain, 
0?  Boston,  as  Secretary;  and  Benjamin  M.  Squires,  of  New 
York,  Edgar  N.  Phillips  and  John  A.  Witt,  of  Chicago,  as 
Assistants. 


NEW  JERSEY  INDUSTRIAL  COMMISSION. 
The  Industrial  Commission  of  the  State  of  New  Jersey, 
made  up  of  representative  manufacturers,  bankers,  public 
utility  interests,  agricultural  delegates,  and  labor  men,  held 
its  first  meeting  in  Newark  on  Wednesday  of  this  week, 
Jan.  22.  The  appointment  of  this  Commission  was  provided 
for  at  the  readjustment  convention  in  Newark  on  Dec.  11 
called  by  the  Manufacturers'  Council  of  New  Jersey.  The 
action  of  the  Council  was  referred  to  in  these  columns 
Jan.  11,  page  123.  The  names  of  all  but  two  of  the  members 
of  the  Industrial  Commission  were  announced  as  follows  on 
Jan.  13: 

Finance. — Elwood  S.  Bartlett,  President  of  the  New  Jersey  State 
Bankers'  Association;  Uzal  H.  McCarter,  President  of  the  Fidelity  Trust 
Co.  of  Newark;  Charles  L.  Farrell,  President  of  the  National  Newark  and 
Essex  Banking  Co.;  former  Governor  Edward  C.  Stokes,  President  of  the 
Mechanics'  National  Bank  of  Trenton;  W.  P.  Gardner,  Vice-President  of 
the  New  Jersey  Title  Guaranty  &  Trust  Co.  of  Jersey  City,  and  William  J. 
Field,  ex-officio,  Secretary  of  the  New  Jersey  State  Bankers'  Association 
and  Vice-President  of  the  Commercial  Trust  Co.  of  New  Jersey. 

Labor. — Arthur  A.  Quinn,  President;  Frank  M.  Edwards,  Vice-Presi- 
dent, and  Harry  F.  Hilfers,  Secretary,  respectively,  of  the  New  Jersey 
State  Federation  of  Labor;  Hugh  V.  Riley,  of  Plainfield,  and  John  R.  Bur- 
gess of  Jersey  City. 

Agriculture. — Jacob  G.  Lipman,  dean  and  director  of  the  New  Jersey 
Agricultural  Experiment  Station  of  New  Brunswick;  L.  Willard  Minch,  of 
Bridgeton;  Walter  H.  Havens,  of  Cranbury;  C.  N.  Warner,  of  Toms  River, 
and  Robert  V.  Armstrong,  of  Augusta. 

Public  Utilities. — W.  G.  Besler,  President  of  the  Central  RR.  of  New 
Jersey;  George  D.  Dixon,  Vice-President  of  the  Pennsylvania  RR.,  and 
W.  G.  Bumsted,  President  of  the  Raritan  River  RR. 

Manufacture. — Mr.  King,  President  of  the  King  Chemical  Co.;  Col. 
Austen  Colgate,  of  Colgate  &  Co.,  Jersey  City;  Kirk  Brown,  President 
of  the  Condensite  Co.  of  America;  Peter  Smith,  of  the  Barbour  Flax  Spin- 
ning Co.,  Paterson;  Charles  Edison,  of  the  Edison  Co.,  East  Orange,  and 
John  W.  Smith,  Executive  Secretary  of  the  Manufacturers'  Council. 

Warren  C.  King,  President  of  the  Manufacturers'  Coun- 
cil, in  a  statement  on  the  13th  with  regard  to  the  purpose 
in  forming  the  new  body,  said: 

The  opportunity  for  financiers  to  discuss  with  labor  problems  of  mutual 
interest,  and  vice  versa,  the  opportunity  for  those  engaged  in  agriculture 
to  meet  with  those  who  have  in  their  hands  the  management  of  our  public 
utilities,  and  the  opportunity  for  manufacturers  to  meet  with  each  of  these 
groups,  is  one  that  has  been  eagerly  embraced  by  the  biggest  men  of  the 
State.  I  am  sure  that  the  spirit  shown  is  an  augury  of  a  permanent  body, 
a  permanent  organization,  that  will  prove  of  the  utmost  benefit  in  reach- 
ing a  common  understanding,  in  eliminating  the  differences  and  eliminat- 
ing the  causes  which  lead  to  differences,  and  that  it  will  prove  of  inesti- 
mable advantage,  not  alone  to  the  people  of  New  Jersey  and  to  the  inter- 
ests which  have  thus  joined  hands  to  promote  more  cordial  and  more  sound 
relationahips,  but  that  its  example  may  be  followed  in  other  communities 
throughout  the  country. 


There  will  be  taken  up  at  the  first  meeting  of  the  Commission  problems 
affecting  each  individual  group  in  the  five  that  are  brought  together,  and 
an  effort  will  be  made  to  arrive  at  conclusions  and  to  determine  upon  a 
program  that  will  be  to  the  best  advantage  of  all  concerned. 


NORTH  DAKOTA'S  EXPERIMENT  IN  STATE 
SOCIALISM. 

In  our  editorial  columns  to-day  will  be  found  an  article 
dealing  with  the  plans  of  the  Nonpartisan  League,  which 
controls  both  houses  of  the  State  Legislature  for  introducing 
State  socialism  in  North  Dakota.  An  outline  of  these  plans 
was  given  in  a  special  dispatch  from  Bismarck  under  date 
of  Jan.  25,  published  in  the  New  York  "Times"  of  Jan.  26, 
which  we  reprint  herewith: 

Seven  million  dollars  would  be  invested  by  North  Dakota  in  the  estab- 
lishment of  a  State  bank  and  a  sys<  em  of  terminal  elevators  and  flour  mills 
under  the  industrial  program  introduced  in  the  State  Legislature  by  the 
Nonpartisan   League,   which  controls  both  houses. 

Complete  revision  of  the  State's  scheme  of  taxation,  by  which  the 
taxation  burden  would  be  transferred  from  personal  property  to  corpora- 
tions, incomes,  and  land,  also  has  been  proposed,  and  has  the  support  of 
the  league  majorities,  which  are  bound  by  a  caucus  pledge  to  pass  all  legis- 
lation indorsed  by  such  caucus. 

The  abandonment  of  the  old  system  of  appointive  State  officials  for  fixed 
terms  also  is  due,  with  the  substitution  of  the  Socialist  plan,  by  which  offi- 
cers such  as  State  Tax  Commissioners,  educational  directors,  charitable 
institution,  directors,  &c,  may  be  removed  at  will. 

These,  in  a  general  way,  are  the  big  problems  which  confront  the  Legis- 
lature, now  twenty  days  old,  and  which  William  Lemke,  Vice-President  of 
the  Nonpartisan  League,  says  will  be  adjourned  by  Feb.  10. 

This  is  the  first  State  Legislature  completely  controlled  by  the  nonpar- 
tisans. They  have  more  than  two- thirds  of  the  members  of  the  House 
and  Senate,  and  by  using  emergency  clauses  in  their  administration  meas- 
ures they  will  come  very  near  to  beating  referendum  of  their  bills,  as  30  000 
signatures  are  required  to  refer  bills  to  which  emergency  clauses  are  attached 
and  the  State  has  only  about  100,000  voters  all  told. 

In  carrying  out  their  program  for  industrial  enterprises,  the  nonpartisans 
have  succeeded  in  amending  the  State  Constitution  in  such  a  manner  that 
the  State  or  any  political  subdivision  may  engage  in  it  and  all  kinds  of 
private  enterprise  of  employment.  Also,  another  amendment  permits 
issuance  of  State  bonds  up  to  $10,000,000  for  the  establishment  of  its  in- 
dustries, while  additional  bonds  may  be  issued  when  secured  by  real  estate 
mortgages.  This  last  provision  is  aimed  to  permit  the  establishment  of  a 
system  of  rural  credit  directed  and  operated  by  the  State. 

An  Industrial  Commission. 

The  League  has  introduced  a  bill  which  creates  an  industrial  commission 
of  three  members — the  Governor,  the  Attorney-General  and  the  Commis- 
sioner of  Agriculture  and  Labor.  By  giving  the  Governor  veto  power,  the 
Governor  is,  in  effect,  the  whole  commission,  for  nothing  ordered  or  done 
by  the  other  two  commission  members  is  binding  until  approved  by  the 
Governor.  This  commission  is  authorized  to  conduct  and  operate  any  and 
all  industrial  enterprises  the  State  may  establish.  Its  appointees  as  head 
of  the  proposed  State  Bank  and.  as  Director  of  the  proposed  elevator  and 
milling  interests  may  be  removed  with  or  without  cause  at  any  time. 

The  State  Bank  scheme  is  regarded  as  the  pivotal  measure.  Without  the 
bank,  which  is  to  be  capitalized  at  $2,000,000,  the  funds  being  obtained 
by  the  issuance  of  State  bonds,  the  Non-Partisan  League,  President,  A.  C. 
Townley,  says  it  would  be  impossible  to  carry  the  program  to  completion. 
By  virtue  of  his  power  on  the  Industrial  Board,  the  Governor  would  locate 
such  bank,  name  all  its  officers,  and  direct  its  every  activity. 

Under  the  banking  bill  introduced  all  public  moneys  are  required  to  be 
deposited  in  the  State  Bank.  This  constitutes  a  fund  of  about  $25,000,000, 
collected  in  taxes  each  year,  while  control  of  many  millions  more  in  the 
State  Board  of  School  and  University  Land  Fund,  created  by  land  grants 
from  the  Government  and  established  for  the  benefit  of  schools  and  higher 
institutions,  will  pass  to  ^he  bank.  It  also  is  proposed  to  force  into  the 
State  Bank  about  $40,000,000  carried  by  State  banks  in  the  form  of  re- 
serves in  Minneapolis,  St.  Paul  and  Chicago  banks. 

Deposits  from  private  parties  may  also  be  received,  and  as  an  inducement 
for  such  deposits  provision  is  made  that  deposits  in  the  Stats  Bank  shal 
be  free  from  taxation. 

The  $2,000,000  issue  authorized  for  the  bank  capital  is  placed  in  the 
hands  of  the  Industrial  Commission,  to  be  sold  in  amounts  from  $5  to 
$10,000.  The  bond  issue  specifically  provides  that  the  bank  may  pur- 
chase out  of  its  own  deposits  the  bonds  which  make  up  its  capital  stock. 

The  privilege  of  making  loans  to  the  State  Industrial  Commission  is 
given  to  the  bank,  likewise  power  to  transfer  moneys  from  one  fund  to 
another,  as  occasion  may  arise.  The  bank  also  would  conduct  a  rural 
credits  department  by  issuing  bonds  against  real  estate  mortgages,  this 
department  to  operate  somewhat  along  the  plan  of  the  Federal  Farm  Loan 
Bank. 

Elevators  and  Flour  Mills. 

With  their  bank  in  operation,  the  non-partisans  would  begin  the  es- 
tablishment of  their  terminal  elevator  and  flour  mill  scheme.  This  pro- 
vides for  a  $5,000,000  bond  issue,  the  bonds  to  be  sold  by  the  State  Indus- 
trial Commission.  All  powers  with  respect  to  the  establishment  and  opera- 
tion of  the  system  are  placed  in  the  hands  of  the  Industrial  Commission, 
while  the  Governor,  with  the  powers  granted  to  him,  becomes  the  actual 
directing  head  of  the  system.  The  Commission  would  locate  elevators 
and  mills  at  its  own  discretion,  no  legislative  interference  being  anticipated 
on  that  point. 

The  only  bill  so  far  introduced  directly  authorizing  a  bond  issue  is  that 
covering  the  capital  stock  of  the  bank.  That  bill  provides  that  such  bonds, 
with  interest,  are  to  bo  paid  from  the  profits  of  the  bank,  with  a  further 
provision  for  an  eleborate  scheme  of  State  taxation  by  which  to  raise  the 
necessary  funds  if  the  bank  profits  should  fail  to  come  up  to  expectations. 

Another  industrial  bill  that  will  be  introduced  will  relate  to  the  lignite 
mine  problem.  It  is  proposed  that  the  State  shall  ultimately  engage  in 
the  mining  business  on  an  extensive  scale,  but  nreliminary  to  this  it  is  pro- 
posed to  make  investigations  of  the  commercial  possibilities  in  the  lignite 
coal    business . 

To  carry  this  program  into  effect  will  require  about  50%  more  revenue 
for  State  purposes  than  has  formerly  been  collected.  This  will  be  ob- 
tained under  the  Administration  plan,  by  the  enactment  of  an  income  tax 
on  a  graduated  basis,  by  which  earned  incomes  of  $10,000  would  be  subject 
to  a  5%  tax,  while  "unearned"  incomes,  which  means  incomes  received 
from  stocks,  bonds,  mortgages,  &c,  would  bear  a  10%  tax.  The  tax  be- 
gins at  $1,000  incomes  for  single  men  and  $2,000  for  married  men.  A 
straight  incomes  tax  on  corporations  of  3  %  is  contemplated . 
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Another  bill  is  the  Excise  Corporation  tax,  while  still  another  contem- 
plates a  direct  tax  of  50  cents  on  each  $1,000  unit  value  of  corporation 

Tax  on  Sound  Speculation. 

To  force  idle  land  into  crops,  it  is  proposed  to  assess  them  on  the  basis 
of  100%  of  their  actual  value,  while  railroads  and  public  utilities  corpora- 
tions would  take  the  same  rate.  Land  that  is  cropped  would  be  assessed 
at  50%  of  its  actual  value.  The  nonpartisans  believe  that  this  system  of 
taxation  would  force  land  out  of  the  hands  of  the  speculators  and  into  the 
hands  of  actual  farmers,  as  the  tax  would  be  such  a  heavy  penalty  as  to 
make  it  unprofitable  to  hold  land  out  of  cultivation. 

The  theory  of  the  single  tax  is  also  worked  out  by  the  exemption  from 
taxation  of  all  improvements  on  agricultural  lands,  while  in  cities  it  is 
proposed  to  exempt  from  taxation  improvements  worth  up  to  $2,500, 
provided  that  the  total  value  of  such  improvements  does  not  exceed  $3,500. 
If  they  exceed  $3,500  value  the  owner  must  pay  tax  on  the  entire  property. 

To  place  the  taxing  machinery  directly  in  the  hands  of  the  Governor,  in 
accordance  with  the  Socialist  theories  of  President  A.  C.  Townley  and  his 
advisor,  Walter  Thomas  Mills,  who  is  here  with  Townley,  the  Non-Par- 
tisan  Tax  Commission  of  three  members  is  abolished,  and  a  single  tax 
Commissioner  substituted,  that  officer  to  be  subject  to  removal  at  the  will 
of  the   Governor. 

Gross  income  taxes  on  railroads,  oil  line  companies,  &c,  also  are  con- 
templated, while  a  registration  tax  on  mortgage  filings  is  proposed  in  ad- 
dition . 

The  Non-Partisan  League  program  is  being  worked  out  by  the  caucus 
system.  Members  of  the  Legislature  elected  as  non-partisans  entered 
the  caucus  bound  to  carry  out  its  orders.  In  the  caucus,  which  is  secret 
Townley  and  Mills  have  outlined  their  program,  and  it  has  the  caucus  ap- 
proval . 

A  Workmen's  Compensation  Act,  the  creation  of  a  State  Insurance  De- 
partment, in  which  the  State  would  carry  its  own  insurance  on  public 
buildings;  a  Coal  Mine  Inspection  Act,  and  numerous  similar  measures, 
are  contemplated  by  the  Administration. 


STREET  CAR  LINES  SUFFERED  MOST  FROM  WORLD 
WAR. 

"The  street  railways  in  Connecticut  have  suffered  more 
from  the  war  than  any  other  industry,"  was  the  declara- 
tion of  Harrison  B.  Freeman,  receiver  of  the  Hartford  & 
Springfield  Street  Railway  Co.,  who  spoke  at  a  meeting 
of  the  Thompsonville  Board  of  Trade  Feb.  5  in  the  town 
hall.  According  to  a  special  dispatch  to  the  Hartford 
"Courant,"  Mr.  Freeman  said  that  there  are  828  miles 
of  street  railways  in  Connecticut  and  only  twelve  miles 
paid  dividends  last  year,  that  being  the  Bristol  &  Plain- 
ville  Tramway  Co.  "Every  other  road  was  behind,"  he 
stated,  "and  the  Hartford  &  Springfield  line  was  behind 
$45,000." 

"The  Hartford  &  Springfield  Street  Railway  Co.  has  47 
miles  of  street  railway,"  he  continued,  "and  carried  4,000,000 
passengers  during  the  last  year.  The  increased  cost  of 
material  and  high  wages  is  the  reason  that  the  company 
is  behind." 

"The  relief  must  come  from  the  State,"  he  said,  "by 
either  cutting  out  the  high  State  taxes  or  reducing  them. 
The  whole  trouble  is  caused  by  the  jitneys.  Unless  these 
are  regulated,  the  street  railways  will  be  a  loss  to  the  State. 
The  jitneys  should  not  be  allowed  to  run  on  streets  where 
there  are  car  lines. 

"The  common  stockholders  of  the  Springfield  &  Hart- 
ford Street  Railway  Co.  have  invested  $400,000  in  the 
road  and  have  only  received  one  dividend,  of  1  %,  in  eighteen 
years.  The  preferred  stockholders  have  received  but  few 
dividends,  and  the  bondholders  received  no  income  during 
the  last  year."      

ADVANCES  TO  RAILROADS  BY  GOVERNMENT  UP  TO 
JAN.  31  1919. 
In  reporting  total  advances  of  $787,304,567,  made  by  the 
U.  S.  Railroad  Administration  to  railroads  and  other  trans- 
portation properties  under  Government  control  during  the 
thirteen  months  to  Jan.  31  1919,  Director-General  of  Rail- 
roads Walker  D.  Hines,  in  a  statement  made  public  on  the 
3rd  inst.,  announces  that  the  excess  of  all  disbursements  over 
receipts  for  the  period  mentioned  amounted  to  $435,425,968. 
The  receipts  of  the  Railroad  Administration  up  to  Jan.  31 
1919  included  surplus  operating  receipts  of  various  roads 
of  $237,605,000;  $57,243,599  from  the  express  companies, 
and  $57,030,000  realized  from  the  collection  of  loans.  The 
aggregate  amount  of  loans  made  by  the  Director-General 
and  si  ill  outstanding  is  reported  as  $151,254,767,  this  being 
exclusive  of  the  amount  advanced  by  the  Director-General 
on  account  of  standardized  equipment.  There  is  also, 
it  is  announced,  still  due  the,  Director-General,  on  accounl 
of  amounts  advanced  to  builders  of  standardized  cars  and 
engines,  the  further  sum  of  $144,585,871.  The  total 
remaining  in  the  revolving  fund,  Jan.  31  1919,  plus  the 
balances  remaining  on  hand  from  the  surplus  receipts  turned 
over  by  certain  roads  amounts  to  but  $61,332,738.  For  the 
month  of  January  the  total  advances  by  the  Railroad  Ad- 
ministration   amounted    to   $98,269,808.     'The    following    is 


the  statement  in  full  issued  by  Director-General  Hines  under 
date  of  the  1st  inst.  for  publication  on  the  3rd: 

The  United  States  Railroad  Administration  made  advances  in 
the  month  of  January  to  and  for  the  account  of  various 
transportation  systems  to  an  aggregate  of --  $98 ,269 ,808 

This  amount  includes  both  loans  and  advances  on  account  of 
compensation  to  railroad  corporations,  and  advances  made 
to  the  Federal  Managers  of  these  properties  to  meet  operat- 
ing needs.     These  payments  aggregated 67,250,696 

Payments  made  during  the  month  on  account  of  the  new 

standardized  cars  and  engines  amounted  to 30,071,471 

Payments  to  inland  waterways  and  canals  amounted  to 947,641 

$98,269,808 
The  Director-General  receive      rom  operatin     managements 

of  the  various  railroad  systems  during  the  month  of  Jan. 

1919   a  total   of $13,996,455 

From  the  express  companies  he  received  in  January 10,327,183 

Making  the  total  receipts  from  all  transportation  lines  for 
the  period $24,323,638 

As  the  total  disbursements  for  the  month  of  January,  as 
shown  above,  were  $98,269,808,  the  excess  of  disbursements 
over  receipts  for  Jan.  1919  was $73,946,170 

The  aggregate  payments  and  advances  by  the  Director-General 
to  the  railroad  corporations  and  Federal  Managers,  including 
payments  on  standard  equipment  ordered,  for  the  one  year 
and  one  month  ending  Jan.  31  1919,  were 787,304,567 

Of  this  amount  the  Director-General  has  gotten  back  various 
loans  made  to  different  railroad  companies  for  amounts 
aggregating 57,030,000 

Leaving  the  net  advances  by  the  Director-General  to 

Jan.  31  1919 $730,274,567 

The  United  States  Railroad  Administration  also  received  up 
to  Jan.  31  1919  surplus  operating  receipts  of  various  rail- 
roads   $237,605,000 

And  from  the  express  companies  a  total  of 57,243,599 

The  excess  of  all  disbursements  to  and  for  account  of 
transportation  systems  for  the  period  of  one  year  and 
one  month  to  Jan.  31  1919  over  receipts,  including 
$57,030,000    received    from    collection    of   loans,    was 

therefore $435,425,968 

The  aggregate  amount  of  loans  made  by  the  Director-General 
to  railroad  and  other  transportation  companies,  and  still 

still  outstanding,  is --$151 ,254 ,767 

This  is  exclusive  of  the  amount  advanced  by  the  Director- 
General  for  the  benefit  of  various  roads  on  account 
of  standardized  equipment. 
There  is  also  still  due  to  the  Director-General  by  various  roads 
on  account  of  the  amounts  advanced  to  the  builders  of  the 
standardized  cars  and  engines,  the  further  sum  of 144,585,871 


The  total  balance  remaining  in  the  Revolving  Fund  Jan. 
31  1919,  plus  the  sum  total  of  balances  remaining  on 
hand  with  the  Director-General  from  the  surplus  re- 
ceipts turned  over  by  certain  roads,  aggregates $61,332,738 

The  only  railroads  from  which  the  United  States  Railroad  Administration 
has  received,  in  the  period  of  one  year  and  one  month  to  Jan.  31  1919 
as  much  as  $1,000,000  or  more  in  excess  of  the  amounts  paid  to  the  rail- 
road properties  are: 

Duluth  Missabe  &  Northern .--$10,400,000 

Atchison  Topeka  &  Santa  Fe 9,200,000 

Elgin  Joliet  &  Eastern 7,500,000 

Atlantic  Coast  Line — Louisville  &  Nashville 7,360,000 

Northern    Pacific 5,000,000 

Bessemer  &  Lake  Erie 4,000,000 

Duluth  &  Iron  Range 3,400,000 

Pullman    Lines.. 2,800,000 

Union  Pacific --     2,200,000 

Richmond  Fredericksburg  &  Potomac 1,900,000 

El  Paso  &  South  Western 1,000,000 

The  following  table  shows  in  separate  columns  the  amounts  advanced 
by  the  Director-General  to  all  transportation  lines  in  the  period  of  one 
year  and  one  month  to  Jan.  31  1919,  also  the  amounts  disbursed  for  the 
month  of  January  to  railroad  properties,  including  advances  made  on 
account  of  compensation  and  loans  direct  to  the  corporations,  also  advances 
to  the  Federal  Managers  to  meet  operating  needs,  but  not  including 
amounts  received  by  the  corporations  before  the  appointment  of  the 
Federal  Managers,  on  account  of  compensation,  or  expended,  for  construc- 
tion and  additions,  from  operating  receipts:: 

Payments  and 

Advances, 

One  Year  and  One 

Month  Ending 

Jan.  31   1919. 

Pennsylvania $92,566,000 

New  York  Central 81,505,000 

New  York  New  Haven  &  Hartford 67,125,000 

Baltimore  &  Ohio 43,975,000 

Erie 24,600,000 

Chicago  Milwaukee  &  St  Paul 23 ,282 ,000 

Illinois  Central 18,425,000 

Southern   Pacific 17,500,000 

Southern  RR 13,613,630 

Union  Pacific 13,500,000 

Great  Northern 11,300,000 

Chicago  Burlington  &  Quincy 10,650,000 

Northern  Pacific 10,500,000 

Missouri  Pacific 9,900,000 

Delaware  &  Hudson 9,790,000 

Chicago  &  Northwestern 9,750,000 

Chicago  Rock   Island  &  Pacific 9,700,000 

Seaboard  Air  Line 9,395,000 

Chesapeake  &  Ohio 9,100.000 

Boston  &  Maine 7,722.000 

Denver  &  Rio  Grande 6,850,000 

Philadelphia  &  Rending 6,090,000 

St.  Louis-San  Francisco 6,020,000 

Atchison  Topeka  &  Santa  Fe 6,000,000 

Norfolk  &  Western 5,250,000 

Wabash 5,070,000 

Delaware  Lackawanna  &  Western 5.000,000 

Missouri   Kansas  &  Texas 1,845,000 

Buffalo  Rochester  &  Pittsburgh 4,300,000 

Louisville  &  Nashville 1,250.000 

Minneapolis  St,  Paul  &  Sault  Ste.  Marie   4,159,000 

Lehigh  Valley 4.000,000 

Western    Maryland 3,753,000 

Atlantic  ('east  Line 3, 600, 000 

Hocking   Vallej        3,542,000 

Minneapolis*  St.  Louis 3,160,000 


Payments  and 

Advances,  Month  of 

Jan.  1919. 

$2,500,000 

7,095,000 

1 ,200,000 

8,100,000 

1,000,000 

750,000 

1,000,000 

1,000,000 

1,906,980 

4.500,666 

5,obo",666 

1.500,000 

1,000,000 

750,000 

f,32o".666 

1,050,000 
655,000 
850,000 


5,500,000 

~~425~,666 
1,000,000 

600,000 

300.000 

1,250,000 

"560,666 

195,000 

2,400,000 

650,000 

765,000 
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Payments  and 

Advances, 

One  Year  and  One 

Month  Ending 

Jan.  31  1919. 

Central  BR.  of  New  Jersey. S3.050.000 

Chicago  St.  Paul  Minneapolis  &  Omaha  2,450,000 

Maine  Central.. 2,330,000 

International  &  Great  Northern 2,201,175 

Pullman 2,200,000 

Chicago  &  Alton 2,110,000 

St.  Louis  Southwestern 2 ,035 ,000 

Chicago  Indianapolis  &  Louisville 2,025,000 

Hudson  &  Manhattan 2,012,000 

Grand  Trunk 1,943,000 

Kansas  City  Southern 1,835,000 

Virginian 1,800,000 

Terminal  RR.  Assn.  of  St.  Louis 1,757,000 

Chicago  Great  Western 1,680,060 

Chicago  &  Eastern  Illinois 1,675,000 

Central  of  Georgia 1,650,000 

Denver  &  Salt  Lake 1,591,469 

Colorado  &  Southern 1,485,000 

Norfolk    Southern 1,482,000 

Los  Angeles  &  Salt  Lake 1,175,000 

Pere  Marquette 1 ,062,500 

Florida  East  Coast 1,050,000 

Central  Vermont 1,035,000 

New  York  Chicago  &  St.  Louis 1,032,575 

New  York  Ontario  &  Western 1,025,000 

Texas  &  Pacific 999,250 

Central  New  England 990,000 

Bangor  &  Aroostook 943,000 

Ann   Arbor 921,400 

Port  Worth  &  Denver  City 803 ,876 

Kansas  City  Mexico  &  Orient.. 800,000 

Atlanta  Birmingham  &  Atlantic 784,000 

Wheeling*  Lake  Erie 770,000 

Monongahela 750,000 

Rutland 741,000 

Old  Dominion  Steamship 703,466 

Detroit  Toledo  &  Ironton 694,150 

Pittsburgh  &  Shawmut 679,005 

Gulf  Mobile  &  Northern 600,000 

Chicago  Peoria  &  St.  Louis 600,000 

Merchants  &  Miners  Transportation..  600,000 

Chicago  Terre  Haute  &  So.  Eastern...  570,913 

Lehigh  &  New  England 525,000 

Chicago  Junction 500 ,000 

Pittsburgh  &  West  Va 500,000 

Western  Pacific 430,000 

San  Antonio  &  Aransas  Pass 428 ,000 

Kansas  City  Terminal 400,000 

Cincinnati  Indianapolis  &  Western 400,000 

Brooklyn  Eastern  District  Terminal..  400,000 

Mallory  Steamship 400,000 

Duluth  South  Shore  &  Atlantic 315,000 

Georgia 309,000 

Ft.  Dodge  Des  Moines  &  Southern 302 ,000 

Belt  RR.  of  Chicago 290,000 

Midland  Valley 270,000 

Trans-Mississippi  Terminal 265,000 

Missouri  Oklahoma  &  Gulf 255,000 

Portland    Terminal 250,000 

Vicksburg  Shreveport  &  Pacific. 242,000 

American  Refrigerator  Transit 229,000 

Chicago  &  Western  Indiana 215,000 

New  York  Susquehanna  &  Western 200,000 

Gulf  &  Ship  Island 200,000 

Kentucky  &  Indiana  Terminal 200,000 

New  Orleans  Texas  &  Mexico. 176,100 

Illinois  Southern 160,000 

Missouri  &  North  Arkansas 150,000 

Ocean  Steamship 150,000 

Mississippi  Central 141,900 

Detroit  &  Toledo  Shore  Line 135,000 

Cumberland  &  Pennsylvania 127,900 

Detroit  Bay  City  &  Western 120,000 

New  Orleans  &  Great  Northern 120,000 

Atlanta    Terminal 115,000 

Winston-Salem  South  Bound 112,000 

Western  Ry.  of  Alabama 110,000 

Ulster  &  Delaware _,  100,000 

B.  &  O.  Chicago  Terminal 100,000 

Toledo  Terminal 100,000 

Richmond  Fredericksburg  &  Potomac.  100,000 

Minnesota  &  International 100,000 

31  roads  receiving  in  each  case  less  than 

$100,000 1,336,600 

12  roads  receiving  in  each  case  less  than 

$100,000 

Advances  to  inland  waterways  &  canals  5 ,309 ,  127 
Payments  on  account  of  standardized 

engines  and  cars.. .144,585,871 


Payments  and 

Advances,  Month  of 

Jan.  1919. 

$1,800,000 


200,000 
323,960 

1,000,000 

50,000 

265,000 

100,000 

1,000,000 
322,000 
250,000 
500,000 
212,000 

~226~,666 
200,000 
473,009 

~424~,666 

"207",  500 


22,800 

450,000 

90,000 

800,000 

119,600 
184,876 
100,000 
125,000 
70,000 


188,466 
394,000 
150,505 


600,000 
183,000 


125,000 
175",  666 


50,000 
100,000 
400,000 
165,000 

"56",666 


100,000 


150,000 


39,400 


496,600 
947,641 


30,071,471 


Totals $787,304,567  $98,269,898 

Of  the  total  amount  advanced  to  various  railroad  companies  since 
Jan.  1  1918,  the  following  loans  to  the  companies  named  have  been  paid 
or  reimbursed: 

New  York  Central  Railroad  Co $13,500,000 

Illinois  Central  Railroad  Co 10,000,000 

Chicago  Milwaukee  &  St.  Paul  Railway  Co 8,000,000 

Chicago  Rock  Island  &  Pacific  Railway  Co 6,000,000 

Baltimore  &  Ohio  Railroad  Co 5,450,000 

Michigan  Central  Railroad  Co 4,000,000 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Railway  Co.. 3,000,000 

Southern    Railway    Co 2,170,000 

Chesapeake  &  Ohio  Railway  Co 2,000,000 

St.  Louis-San  Francisco  Railway  Co.. ......     1,710,000 

Buffalo  Rochester  &  Pittsburgh  Railway  Co 1,200,000 

Total ...$57,030,000 


PAUL  M.  WARBURG'S  VIEWS  AS  TO  RAILROAD 
OWNERSHIP  AND  OPERATION. 
"A  Suggestion  of  the  Main  Principles  on  Which  the 
Solution  of  the  Railroad  Problem  Should  be  Sought"  was 
the  title  under  which  Paul  M.  Warburg,  formerly  Vice- 
Governor  of  the  Federal  Reserve  Board,  outlined  his  views 
on  the  problem  of  railroad  ownership  and  operation  before 
the  New  York  Chamber  of  Commerce  on  Thursday,  the 
6th  inst.  Mr.  Warburg  argues  that  "the  time  is  ripe  for 
attacking  the  railroad  problem  in  the  same  spirit  with  which 
we  approached  the  banking  question."  "The  railroad 
problem  of  to-day,"  he  observes,  "in  many  respects  is  very 
analogous  to  that  of  banking  in  1908,  and  it  may  be  profit- 
able for  us  to  ask  ourselves  whether  the  solution  then  found 
and  the  course  then  pursued  do  not  offer  a  valuable  cue  in 
our  present  search.  It  is  from  this  angle  that  I  am  ven- 
turing to  approach  the  subject."  Stating  that  while  he 
did  not  feel  "that  the  general  discussion  has  advanced  far 


enough  to  permit  of  a  final  conclusion  or  to  allow  us  to 
submit  plans  upon  any  but  a  tentative  basis,  as  stepping 
stones,  at  best,  toward  the  evolution  of  the  final  scheme," 
Mr.  Warburg  added  "I  believe  it  is  none  too  soon  to  attempt 
to  strip  the  problem  of  its  many  misleading  side  issues  and 
to  establish  clearly  the  larger  principles  involved."  In 
ruling  out  from  the  discussion  the  possbility  of  a  return  to 
unrestricted  private  ownership  and  operation  Mr.  Warburg 
noted  that  we  eliminate  at  the  same  time  its  three  most 
vicious  concomitants — secret  rebates,  excessive  capitaliza- 
tion and  obnoxious  attempts  at  political  domination.  The 
issue  then  is  confined  to  private  ownership  and  operation 
under  effective  Government  regulation,  versus  direct  owner- 
ship and  operation  by  the  Government.  Government 
operation  must  be  avoided,  he  argued: 

1.  Because  it  is  bound  to  pollute  our  political  and  social  life  and 

2.  Because  it  makes  for  stagnation  and  inefficiency;  it  would  mean 
unprogressive  and  costly  operation,  resulting  in  poor  service  to  the  public 
and  hi  :her  rates. 

3.  Because  experience  in  foreign  countries  shows  that  the  saving  to  be 
derived  from  the  use  of  the  Government's  credit  is  not  likely  to  be  suffi- 
cient to  make  up  for  the  loss  resulting  from  the  higher  cost  of  Government 
operation,  while  the  excessive  use  of  the  Government's  credit  is  hurtful 
to  its  standing  and  bound  to  increase  the  rate  at  which  it  generally  bor- 
rows. 

"Such   advantages,"    continued   Mr.    Warburg,    "as    the 

greater  unification  of  operation  produced  under  the  U.  S. 
Railroad  Administration  can  be  secured  by  proper  amend- 
ment of  the  Sherman  Act  and  the  grant  of  a  Federal  fran- 
chise, without  subjecting  the  country  to  the  dangers  and 
disadvantages  of  governing  operation."  "If,"  said  Mr. 
Warburg,  "private  operation  is  then  the  thing  to  be  desired, 
what  then  is  the  real  difficulty  standing  in  its  way  so  puzzling 
and  so  menacing  that  it  places  us  face  to  face  with  the  abyss 
of  Government  operation  which  nobody  should  wish  for?" 
Noting  that  "it  is  the  simple  but  all  important  question  of 
earnings  and  credit"  he  continued  in  part  as  follows: 

Railroads  have  ceased  to  be  purely  business  concerns.  They  are  public 
utilities,  and  long  before  the  war  began  the  Government  to  all  intents  and 
purposes  and  undertaken  through  its  authorized  agencies  to  fix  the  rates  they 
may  charge,  the  wages  they  must  pay,  and  the  service  they  must  render. 
As  a  consequence,  the  net  return  upon  railroad  investments  of  to-day  in 
effect  is  determined  by  the  Government.  If  private  capital  is  to  continue 
to  finance  the  railroads  and  to  provide  the  means  necessary  for  their  future 
growth,  it  must  be  assured  of  an  "adequate  return."  If  we  can  define 
what  is  an  "adequate  return"  and  if  we  can  devise  means  to  assure  the 
railroad  investor  that  a  minimum  "adequate  return"  shall  not  be  regulated 
away  from  him,  and  that  the  minimum  will  not  constitute  the  maximum; 
if  we  can  combine  this  guaranty -with  an  assurance  that  private  initiative 
and  business  methods  will  not  thereby  be  destroyed,  we  shall  have  solved 
the  real  difficulty  of  the  problem.  If  we  fail  in  this,  we  must  give  up  as 
hopeless  our  search  for  a  thorough  and  permanent  solution  of  private 
railroad  operation. 

There  is  no  denying  that  the  question  of  valuation  offers  grave  diffi- 
culties. Original  cost  can  hardly  ever  be  ascertained;  moreover,  in  some 
cases  it  would  be  far  below  to-day's  reproduction  value.  While  in  others 
it  might  appear  obscured  in  consequence  of  acquisitions,  either  by  direct 
purchase  or  through  stock  control,  of  properties  previously  constructed  by 
other  corporations.  The  replacement  value,  on  the  other  hand,  might 
offer  a  fair  basis  in  case  of  a  well-planned  and  well-maintained  property; 
it  would  be  unreasonable  in  the  case  of  a  poorly  planned  road  such  as  no 
prudent  business  man  or  engineer  would  reproduce  on  its  original  basis. 
The  average  market  price  of  securities  has  been  urged  by  some,  but  bonds 
and  stocks  of  recently  reorganized  properties  would  not  offer  any  record 
of  average  prices  over  a  number  of  years,  and  there  are  many  other  reasons 
why  market  prices  would  not  offer  a  reliable  basis.  A  capitalization  of 
net  earnings  has  been  suggested  as  a  better  test;  but  readjustments  would 
have  to  be  made  in  order  to  bring  about  a  fairly  equal  basis  of  maintenance. 
Rules  for  establishing  a  fair  standard  return  could,  however,  probably  be 
laid  down  in  a  law,  and  the  true  average  standard  return  when  capitalized 
is  likely  in  many  cases  to  offer  a  most  serviceable  basis  of  valuation.  Re- 
sulting from  rates  determined  by  Federal  and  State  Commissions  it  could 
not  in  any  case  be  considered  excessive. 

An  enumeration  of  these  difficulties  leads  us  to  the  conclusion  that  no 
mathematical  or  technical  rule  could  probably  be  devised  that,  if  fair  to 
one  railroad,  might  not  be  doing  violence,  or  be  too  favorable,  to  another. 
Shall  we  then  throw  up  our  hands  and  surrender  to  Government  operation 
because  of  our  inability  to  agree  upon  a  fair  value  of  the  railroads?  Before 
we  reach  that  conclusion  let  us  remember  that  Government  operation 
cannot  be  brought  about  without  condemnation  proceedings,  which  again 
must  be  based  upon  a  valuation.  It  is  obvious  then  that  we  meet  that 
difficulty  in  either  case,  and,  instead  of  shirking  it,  we  ought  to  face  it 
squarely  and  overcome  it  as  best  we  can.  In  order  to  cut  the  knot — as 
inevitably  we  must — it  will  be  advisable,  I  believe,  to  place  the  duty  of 
determining  the  fair  value  of  the  railroads  in  the  hands  of  some  expert  and 
impartial  body,  laying  down  in  the  law  the  broad  rules  of  approach,  but 
leaving  it  within  the  discretion  of  the  men  to  be  appointed  how  to  apply 
the  tests;  whether  one  or  two  of  them,  or  all.  It  would  be  their  duty  not 
to  attempt  to  drive  the  hardest  possible  bargain  but,  like  a  court  of  jus- 
tice, to  determine  the  fair  value  of  the  properties  without  the  red  tape  or 
delays  connected  with  judicial  proceedings  and  having  due  regard  for  all 
circumstances  affecting  the  property  and  its  prospective  earning  capacity, 
for  which  in  some  cases  considerable  sacrifices  have  been  brought  without 
as  yet  showing  a  visible  return.  I  could  imagine  a  board  of  five,  com- 
prising one  member  each  representing  law,  finance,  business,  labor  and 
one  railroad  man. 

Permit  me,  for  brevity's  sake,  in  this  address  to  refer  to  this  group  of  men 
as  the  "Valuation  Board"  and  to  call  their  ultimate  finding  with  respect 
to  the  value  of  a  railroad  property  the  "Federal  valuation." 

In  order  to  have  our  thoughts  travel  along  the  same  lines  in  our  search 
for  the  guiding  principles  to  be  established,  it  is  necessary  to  agree  on  some 
tentative  means  of  approach.  It  is  with  this  object  in  view,  and  in  order 
to  ascertain  how  our  principles  would  check  up  if  put  to  a  practical  test, 
that  I  have  developed  for  my  own  satisfaction  a  rough  outline  of  a  plan 
which  I  should  be  grateful  to  have  you  consider  with  me  now.  Let  us 
assume,  then,  that  approximately  6%  on  the  Federal  valuation  shall  be 
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adopted  as  the  normal  fair  and  adequate  return  and  serve  as  the  general 
basis  in  guiding  the  rate-making  bodies  and  that  any  railroad  agreeing  to 
accept  a  "Federal  valuation"  (the  right  being  reserved  to  the  railroad,  in 
case  of  disagreement  with  the  Valuation  Board,  to  accept  the  Federal 
valuation  only  as  tentative  and  to  appeal  to  the  courts  for  a  final  valua- 
tion) ,  shall  be  guaranteed  a  net  return  of,  say,  at  least  4H %  on  the  amount 
determined  by  such  "Federal  valuation;"  that  on  the  other  hand  the  rail- 
roads will  agree  to  divide  with  the  Government,  and  possibly  with  labor, 
any  earnings  in  excess  of  say,  6%  on  said  valuation,  while  any  excess  be- 
yond, say,  7%  shall  go  to  the  Government  in  its  entirety.  Let  us  suppose 
that  any  railroad  signing  such  an  agreement  shall  be  permitted  to  apply  for  a 
Federal  franchise,  freeing  it  from  the  restrictions  of  the  Sherman  Act 
with  respect  to  the  acquisition  of  parallel  and  competing  lines,  pooling, 
&c,  which  it  may  carry  on  under  the  supervision  of  a  Federal  regulating 
body  having  exclusive  control  of  Inter-State  rates  and  issue  of  securities 
of    such    railroads. 

In  order  to  avoid  any  misunderstanding,  let  me  make  it  quite  clear  that 
if  the  "Federal  valuation"  of  a  "watered"  railroad  would  amount  to  $50,- 
000,900  the  guaranteed  minimum  net  return  of  4H%  available  for  divi- 
dends and  interest  payments  on  funded  indebtedness,  depreciation, 
amortization,  &c,  would  amount  to  $2,250,000.  no  matter  whether  or 
not  the  present  capitalization  stood  at  $100,000,000.  Inversely,  in  deal- 
ing with  a  railroad  undercapitalized  at  $100,000,000.  the  Federal  valuation, 
conceivably,  might  amount  to  $125,000,000  and  the  minimum  of  4J^% 
would  equal  5.6125%  on  the  existing  capitalization,  while  6%  on  the 
Federal  valuation  in  that  case  would  amount  to  7)4%  on  such  capitaliza- 
tion. The  figures  and  percentages  are  arbitrary  and  chosen  only  for  the 
purpose  of  illustrating  that  this  method,  if  applied,  would  result  in  ulti- 
mately bringing  the  securities  of  the  railroads  upon  a  basis  to  which  their 
actual  intrinsic  value  entitles  them. 

There  is  no  thought  of  guaranteeing  dividends  on  existing  stocks  or  even 
interests  on  existing  obligations,  but  only  a  minimum  of  4)4%  on  the 
actual  value  of  the  property  as  determined  by  the  Federal  valuation:  the 
"legitimized  capital,"  as  it  has  been  termed  by  a  gifted  financial  writer. 

No  gift  to  the  strong  roads  is  contemplated,  but  the  simple  and  just 
application  of  the  principle  that  a  net  return  of  between  4)4  to  6%  (the 
excess  to  be  divided)  on  what  has  been  found  to  be  the  real  rock-bottom 
value  of  an  industrial  enterprise  is  considered  as  fair  and  not  excessive. 
The  re-establishment  of  arbitrarily  destroyed  values  would  in  some  in- 
stances return  to  these  companies  their  ability  to  sell  their  stocks  above 
par,  but  incidentally  in  such  case  it  would  add  to  our  national  strength 
and  taxable  wealth,  just  as  much  as  it  would  be  to  our  national  advantage 
to  have  the  Liberty  Loan  bonds  go  back  to  par. 

On  the  other  hand,  the  overcapitalized  roads  would  find  themselves  in 
a  position  where,  in  order  to  finance  their  future  growth,  they  would  either 
have  to  revamp  and  scale  down  their  capitalization,  so  as  to  bring  it  well 
within  the  limits  of  the  Federal  valuation:  that  is,  bring  them  within 
the  sound  limits  of  their  actual  worth;  or  they  would  have  to  enter  into 
negotiation  with  stronger  railroads,  operating  under  Federal  franchise, 
particularly  those  whose  stocks  would  sell  above  par,  in  order  to  merge 
their  property  on  the  basis  of  an  exchange  of  securities  to  be  approved  by 
the  Valuation  Board.  This  would  lead  to  a  consolidation  of  railroads — 
eliminating  some  uneconomic  duplication  and  operation  of  too  many 
small  units — and  would  work  towards  greater  unification,  a  development, 
apparently,  generally  desired  by  the  country.  Competition  would,  how- 
ever, be  preserved  between  the  large  systems.     (See  footnote.) 

In  our  zest  to  secure  greater  unification,  let  us  remain  ever-conscious, 
however,  of  the  fact  that  it  is  most  important  that  unification  does  not  go 
too  far.  The  advantages  of  a  unified  system  can  be  secured  through 
proper  co-operation  under  the  direction  of  Governmental  regulating  agen- 
cies, even  though  a  reasonable  number  of  strong  and  competing  lines  be 
preserved.  For  the  continued  intensive  and  free  development  of  a  coun- 
try whose  resources  we  have  only  begun  to  unfold,  we  need  an  aggressive 
spirit  of  enterprise — not  the  lazy  and  arbitrary  bureaucratic  and  auto- 
cratic atmosphere  that  with  us  would  be  certain  to  follow  if  one  great 
regional  corporation  would  cover  each  section  of  the  country,  or  indeed, 
the  entire  United  States.  A  business  spirit  of  rivalry  must  be  kept  alive 
by  the  preservation  of  a  number  of  large  units  of  railroads  competing  on 
broad  lines — not  in  rates,  but  in  service— and  by  the  opportunity  given 
them  to  earn  more  than  the  guaranteed  minimum. 

In  order  to  protect  the  contingent  liability  of  the  Government,  Regu- 
lating Boards  would  be  likely  to  fix  transportation  rates  so  as  to  enable 
even  the  weaker  roads  of  a  section  to  earn  more  than  4)4%  net  on  their 
valuation.  On  that  basis  there  would  be  ample  room  for  the  stronger 
roads,  by  energetic  efforts  in  promoting  new  business  or  greater  efficiency, 
to  increase  the  net  earnings  accruing  to  their  stockholders.  That  State 
guarantees  do  not  destroy  enterprise  and  efficiency  may  best  be  seen  from 
the  experiences  of  France,  where  the  operating  cost  of  private  railroads 
operating  under  State  guarantee  is  stated  by  Mr.  Acworth  at  58.5%, 
while  for  the  same  year  the  Prussian  percentage  under  Government  opera- 
tion amounted  to  65%,  and  the  French  percentage  for  Government  opera- 
tion above  87  % . 

I  should  like  to  see  net  earnings  beyond  6%  divided  between  stockhold- 
ers, Government  and  labor,  with  a  fixed  maximum  beyond  which  the 
earnings  of  the  stockholders  shall  not  go.  I  strongly  believe  in  the  idea 
that  capital  and  labor  must  consider  themselves  partners,  a  conception 
which  is  bound  more  and  more  to  lead  to  the  full  recognition  on  the  part 
of  labor  that,  in  return  for  the  enjoyment  of  short  hours  and  the  highest 
possible  wages,  labor  must  give  its  maximum  in  work,  not  the  minimum, 
in  order  to  enable  the  country  successfully  to  compete  and  to  maintain  these 
high  standards.  Where  Government  regulates  business  I  strongly  believe 
in  a  partnership  between  Government  and  business.  It  brings  about  a  fair 
and  constructive  spirit  of  progressive  development  on  the  part  of  the 
regulating  bodies  instead  of  the  pernicious  attitude  of  commissions  that 
merely  seek  to  restrict,  prosecute,  punish  and  destroy.  Any  regulating 
body  that  does  not  perceive  that  it  has  constructive  functions  as  well  as 
restrictive  duties  is  doomed  to  fail  and  to  become  more  of  a  curse  than  a 
blessing. 

The  Federal  Reserve  Board  knows  that  the  country  has  decided  once 
and  for  all  that  0','  is  the  fair  return  to  the  Federal  Reserve  Bank  stock- 
holder, and  that  the  balance  belongs  to  the  Government.  If  the  Inter- 
State  Commerce  Commission,  or  whoever  may  fix  transport  ition  rates  in 
the  future,  were  certain  that  no  serious  harm  or  abuse  could  result  from 
permitting   "adequate  rates."   they  would   find  their  task  greatly   i>.  ili_ 

If  the  Federal  franchise  should  be  found  to  offer  legal  obstacles,  the  con- 
templated result  may  be  brought  about  by  agreement  or  contract  between 
the  Government  and  carrier. 

One  could  imagine  that  in  addition  a  number  of  regional  holding  com- 
panies might  be  organized,  whose  capital,  like  that  of  the  Farm  Loan  banks, 
would  be  owned  by  the  Government,  and  which  might  acquire  and  lease 
railroad  equipment,  terminal  properties,  &c,  and  buy  securities  of  rail- 
roads operating  under  a  Federal  franchise.  This  would  enable  the  Govern- 
ment to  protect  the  weak  sisters  if,  in  their  attempt  to  merge  with  the  big 
ones,  they  should  find  it  hard,  or  impossible,  to  get  a  "square  deal." 


tated.  They  could  no  more  be  alarmed  by  the  possibility  of  excessive 
railroad  profits  and,  on  the  other  hand,  they  would  be  less  apt  to  overreach 
themselves  in  imposing  excessive  burdens  upon  the  carriers  as  long  as  a 
deficiency  below  the  minimum  return  would  have  to  be  made  good  by  the 
Government. 

It  would  lead  tco  far  to  discuss  how  to  dispose  of  labor's  share  in  the 
profits;  whether  it  should  be  distributed  as  a  bonus  or  used  for  pension  or 
insurance  funds  or  similar  purposes.  I  should  be  grateful,  however,  to 
have  you  give  your  consideration  to  the  very  important  question  of  grant- 
ing directors  and  officers  a  certain  share  in  the  net  returns  exceeding  4)4%. 
I  do  not  believe  in  fixed  excessive  salaries,  or  directors'  fees,  without  a 
definite  relation  to  the  success  of  their  work.  In  this  respect  I  am  wedded 
to  a  system  that  has  directors  and  officers  find  their  main  remuneration  in 
a  certain  share  of  the  profits  earned  in  excess  of  a  given  minimum  return 
to  the  stockholders.  In  our  case  it  is  obvious  that  such  a  provision  would 
have  the  effect  of  preserving  in  the  management  of  the  roads  a  genuine 
live  and  active  spirit  of  business  efficiency,  enterprise  and  rivalry.  Inci- 
dentally it  would  indicate  the  way  to  solve  the  puzzling  problem  of  dealing 
with  negligent  or  dummy  directors,  or  securing  "directors  that  direct,"  and 
protect  the  stockholders.  Under  the  plan  proposed,  the  pocketbook  of  every 
director  (and  officer)  being  vitally  affected  by  any  mistaken  action  on 
the  part  of  the  company)  (instead  of  his  collecting  a  fee,  no  matter  how 
poorly  the  stockholders  fare)  he  is  bound  to  keep  his  eyes  wide  open  and 
the  simple  device  here  proposed  would  go  further  in  remedying  what 
shortcomings  still  may  exist  in  this  respect  than  the  clumsy  and  ill-advised 
Clayton  Act.  Incidentally,  we  might  consider  whether  the  Federal  Re- 
serve Act  in  having  the  regulating  body  appoint  one-third  of  the  directors 
of  the  Federal  Reserve  banks  does  not  possibly  offer  a  useful  analogy  for 
railroads  taking  out  a  Federal  franchise. 

The  principles  that  I  deem  essential  are  that  practically  plenary  powers 
of  regulation  must  be  given  to  the  Government's  regulating  agencies,  but 
that  a  clear  and  definite  basis  must  be  established  upon  which  regulating 
boards  will  base  their  rates; 

That  this  basis  must  have  an  unqualified  assurance  to  private  capital 
of  a  minimum  return; 

That  there  must  be  an  honest  and  substantial  chance  for  private  capital 
to  earn  more  than  the  minimum,  so  as  to  preserve  a  spirit  of  enterprise 
which  should  permeate  the  entire  staff  from  top  to  bottom; 

That  Government  should  be  a  partner  of  the  railroads  in  sharing  profits 
up  to  a  certain  limit,  while  beyond  that  limit  all  profits  should  go  to  the 
Government; 

That  consolidation  should  be  encouraged  so  as  to  bring  about  a  smaller 
number  of  railway  systems,  of  which  the  strongest  existing  roads  would 
form  the  natural  backbone,  but  that  this  unification  shoidd  not  go  far 
enough  to  destroy  a  healthy  and  reasonable  competition  in  efficiency,  in 
service,  and  in  opening  new  fields  of  enterprise; 

And,  finally,  that  preference  should  be  given  to  a  plan  which  at  this 
time  would  disturb  as  little  as  possible  outstanding  well  established  and 
well  protected  railroad  securities,  and  that  would  avoid  to  the  largest 
possible  degree  the  direct  use  of  the  Government's  credit. 

I  have  been  amazed  to  learn  of  the  plan  submitted  by  the  operating  heads 
of  the  railroads  urging  the  creation  of  the  office  of  a  Secretary  of  Transpor- 
tation, to  be  in  charge  of  the  affairs  of  the  carriers.  This  proposition  ap- 
pears to  me  extremely  ill-advised,  beacuse,  if  adopted,  it  would  be  certain, 
sooner  or  later,  to  bring  politics  into  the  railroads.  Except  in  times  of 
great  national  emergencies,  cabinet  ministers,  no  matter  how  hard  they 
may  try,  cannot  be  expected  to  take  a  non-partisan  point  of  view.  In- 
deed, it  is  their  duty  to  be  partisan.  It  is  impossible  to  expect  that  they 
could  free  their  minds  from  the  consideration  of  the  effect  of  their  actions 
upon  the  millions  of  voters  involved. 

I  believe  that  it  must  be  a  guiding  principle  and  our  earnest  endeavor  to 
devise  a  machinery  that  will  keep  out  as  much  as  possible  any  undue  in- 
fluence of  politics  and  business,  and  at  the  same  time  be  open  and  attrac- 
tive to  men  possessed  of  the  best  of  expert  talent,  and  capable  of  taking  a 
strictly  judicial  point  of  view. 

I  believe  the  Inter-State  Commerce  Commission,  as  organized  to-day 
cannot  enjoy  the  refreshing  intimate  daily  touch  with  the  throbbing  pulse 
of  business,  which  engenders  constructive  thought;  it  is  lacking  in  expert, 
executive  spirit;  moreover,  it  is  overloaded  with  obstructing  detail  and,  as 
a  consequence,  I  fear,  has  become  too  dogmatic  and  too  slow-moving. 
Such  a  body  could  hardly  be  expected  to  act  promptly  and  successfully 
in  carrying  out  some  of  the  administrative  features  involved  in  any  plan 
of  the  future  contemplating  greater  unification  of  operation,  consolidation, 
pooling  of  contracts,  use  of  joint  facilities  and  direction  of  distribution  of 
rolling  stock  amongst  the  several  railroads. 

Without  venturing  to  submit  any  definite  plan,  it  seems  to  me  that  by 
combining  some  of  the  features  of  the  present  organization  of  the  U.  S. 
Railroad  Administration  with  the  general  plan  of  the  Federal  Reserve 
System,  that  a  very  acceptable  form  might  be  developed.  It  would  in- 
volve the  transformation  of  the  Inter-State  Commerce  Commission  into  a 
body  at  Washington  of  5  or  7,  half  judicial  and  half  administrative,  dealing 
with  the  railroads  through  the  medium  of  regional  boards,  on  which  the 
State  Commissions  might  be  represented,  along  with  railroad  men  and  the 
best  business  and  expert  elements  of  the  district.  The  districts,  however, 
ought  to  be  mapped  out  large  enough  to  be  inclusive  of  interests  of  the 
most  varied  character,  so  as  to  be  certain  that  they  would  not  become 
subservient  to  any  too  local,  selfish  or  one-sided  point  of  view.  The  cen- 
tral board  and  the  regional  boards  would  act  as  buffers  protecting  one 
another  against  undue  influences  from  both  politics  and  business.  One 
could  well  imagine  a  "regional  director"  in  each  district,  and  an  expert 
"director-general"  or  "secretary-general"  at  Washington  acting  under 
the  direction  of  the  Federal  board.  One  can  readily  see  how  a  plan  of 
this  kind  would  relieve  the  central  office  of  a  mass  of  detail,  how  it  would 
provide  for  an  intimate  touch  with  actual  life  through  the  regional  boards, 
while  the  latter — acting  under  direction  and  control  of  the  central  board — 
would  be  protected  from  becoming  unconsciously  subservient  to  the  local 
point  of  view.  On  the  other  hand,  the  political  influence  would  have  to 
break  through  the  trenches  of  both  the  central  and  regional  organizations 
before  it  could  make  itself  felt  effectively. 

Democracy  means  government  by  the  people;  and  the  rapid  change 
in  the  personnel  of  those  representing  the  nation's  will  is  one  of  its  main 
ristics.  On  the  other  hand,  side  by  side  with  the  development 
of  Democracy  we  perceive  a  rapidly  growing  tendency  to  place  into  tho 
Government's  hands,  or  under  its  control,  an  Increasing  number  of  highly 
important  functions  and  duties  heretofore  left  to  individual  care  and  pri- 
vate enterprise.  They  require  expert  handling,  a  consistent  policy,  and 
absolute  disregard  Of  the  political  point  of  view.  In  other  words,  what  the 
ii.'  i  ci  Us  for  is  the  creation  of  an  element  of  absolute  stability  which  the 
Wave  Of  Wildly  fluctuating  political  life  and  strife  cannot  carry  along. 
We  have  such  an  element  in  tho  Supreme  Court  of  justice  1  believe  we 
should  add  supreme  courts  of  finance,  railroads,  trade  and  labor.  It  is 
true  that  some  bodies  of  this  kind  are  in  existence  to-day.  but  they  have 
not  been  placed  on  a  sufficiently  high  plane  as  to  both  dignity  and  political 
Independence  in  order  to  be  able  permanently  to  enlist  tho  services  of  true 
leaders,  the  best  of  their  professions. 
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If  we  constituted  the  men  serving  on  our  future  Supreme  Courts  o!' 
Justice,  Finance,  Trade,  Railroads,  &c,  an  electoral  group  which,  acting 
all  together,  would  submit  to  the  President  a  list  of  three  from  which  to 
«hoose  whenever  a  vacancy  on  any  of  these  or  similar  bodies  would  occur, 
would  not  that  bo  more  conducive  to  finding  the  best  amongst  us,  and  to 
finding  them  willing  to  join  these  boards,  than  in  the  past  when  frequently 
men  were  called  upon  to  serve  with  colleagues  unfit  to  hold  the  office  except 
for  "geographical  consideration,"  or  for  the  political  point  of  view  they 
were  expected  to  represent.  The  man  who  is  believed  to  have  given  the 
inspiration  to  the  Act  creating  the  Federal  Trade  Board  could  not  be  con- 
firmed on  account  of  "Senatorial  courtesy"  invoiced  by  one  man.  That 
Board,  disheartened  and  dismembered  (created  only  four  years  ago,  it 
does  not  include  to-day  one  singlo  original  member) ,  has  never  found  its 
way  towards  its  real  constructive  opportunities. 

Visualize  in  your  mind's  eye,  gentlemen,  the  great  dignity  and  the 
high  standard  of  efficiency  of  the  boards,  as  I  hope  to  see  them,  filled  with 
the  leaders  of  their  professions,  willing  to  sacrifice  highly  remunerative 
positions,  and  ready  to  devote  the  rest  of  their  lives  to  the  service  of  their 
country,  as  any  lawyer  would  follow  a  call  to  the  Supreme  Court.  Visualize 
that,  and  compare  with  it  our  present  conditions  of  boards  composed  of 
men,  often  "untained"  with  expert  knowledge,  often  having  joined  these 
bodies  as  a  "reward"  or  as  a  political  stepping  stone;  visualize  on  such 
boards  the  task  of  men  struggling  to  maintain  the  non-partisan  point  of 
view,  while  the  "sword  of  Damocles"  is  dangling  over  their  heads  threaten- 
ing interference  or  punishment  in  one  of  the  many  devious  ways  open  under 
the  existing  system.  Can  there  be  any  doubt  as  to  the  necessity  of  setting 
a  course  that  will  lead  the  country  to  a  higher  and  safer  plane?  Have  we 
not  the  duty  towards  the  world  to  make  our  form  of  government  safe  and 
efficient?  Should  not  "Senatorial  courtesies,"  and  other  similar  one-man 
privileges,  surviving  from  the  dim  past,  jump  the  plank  along  with  Czars, 
Emperors,    Kings  and   Dukes? 

Aside  from  the  national  problem  of  devising  a  suitable  method  of  secur- 
ing the  proper  personnel,  to  my  mind  the  question  of  a  clear  and  fan- 
definition  of  the  "minimum  and  maximum"  adequate  return  is  the  crucial 
one  in  the  problem  of  private  railroad  ownership  and  operation  under  Gov- 
ernment control.  I  believe  that  it  is  inevitable  and  that  we  should  centre 
the  discussion  and  our  first  efforts  on  that  one  point;  when  that  is  properly 
disposed  of,  be  it  in  the  manner  outlined  by  me,  or  any  better  one  that 
may  be  suggested,  the  rest  of  the  conundrum  will  appear  very  much  less 
perplexing.  And  as  we  gain  a  clear  picture  concerning  the  final  plan,  we 
shall  find  it  less  bewildering  to  lay  down  the  proper  course  for  dealing  with 
the  interval.  Until  that  final  plan  is  established,  the  Government's 
present  emergency  organization  should  continue.  The  railroads  should 
not  be  thrown  back  into  a  chaos,  none  of  their  making,  nor  should  their 
fate  be  sealed  by  a  five-years'  Government  operation,  until  the  country 
has  first  had  a  full  and  free  opportunity  to  devise  such  a  plan. 

Earlier  in  his  remarks  in  what  he  had  to  say  regarding 
the  dangers  of  Government  ownership  Mr.  Warburg  ex- 
pressed himself  as  follows: 

Anybody  who  has  lived  for  four  years  in  Washington  and  has  had  the 
opportunity  for  intimate  observations  of  the  difficulties,  delays  and  dangers 
lying  in  the  way  of  Government  administration,  must  shudder  when  he 
thinks  of  what  would  be  the  result  for  our  body  politic  and  economic  if 
twenty  billions'  worth  of  railroad  property  became  the  object  of  develop- 
ment and  operation  by  a  party  government.  Who  would  believe  that 
under  Government  operation  the  future  growth  of  our  transportation 
system  would  continue  on  economic  lines  uninfluenced  by  petty  political 
"log  rolling"  ?  The  highest  pre-war  expenditures  ever  authorized  by  Con- 
gress amounted  to  about  one  billion  dollars.  Who  would  dare  to  hope  that 
the  railroads'  annual  operating  item  of  approximately  four  billion  dollars, 
plus  the  amount  necessary  for  additional  capital  expenditures,  estimated 
at  about  one  billion,  could  be  spent  without  ultimately  contaminating  and 
corrupting  our  political  and  social  life?  Who  would  doubt  that  through 
the  elimination  of  competition  and  the  substitution  of  Governmental 
officialdom  for  private  enterprise,  general  efficiency  and  progress  would 
suffer  while  the  cost  of  operation  would  increase  by  leaps  and  bounds? 
Finally,  is  it  not  fair  to  foresee  that  a  Government  owning  the  railroads 
and  becoming  the  largest  purchaser  of  steel  and  coal  would  soon  find  itself 
in  the  position  of  wishing  to  own  and  operate  the  steel  mills,  and  coal 
mines,  and  to  construct  its  own  locomotives  and  cars?  Can  you  imagine 
bow  many  voters  ultimately  would  become  dependent  upon  the  Govern- 
ment, and  inversely  how  the  Government  would  become  dependent  upon 
these  voters?  Can  you  imagine  how  many  Congressmen  would  put  in 
claims  for  local  consideration,  and  would  have  to  be  pacified  each  year. 
before  such  a  railroad  budget  could  be  passed? 


PRESIDENT  WILSON  ADDRESSES  FRENCH  PARLIA- 
LIAMENT  ON  LEAGUE  OF  NATIONS. 

President  Wilson  addressed  a  joint  session  of  the  French 
Parliament  on  Monday,  Feb.  3,  on  the  subject  of  a  League 
of  Nations,  speaking  from  the  tribune  of  the  Chamber  of 
Deputies — the  first  outsider  to  do  so,  it  is  said,  in  over 
seventy  years.  The  session  was  attended  by  President 
Poincare  and  the  whole  official  and  diplomatic  world  of 
Paris,  and  the  audience  insisted,  despite  the  President's 
protest,  on  hearing  the  address  standing.  President  Wil- 
son's address  was  declared  to  be  the  strongest  he  has  yet 
delivered  on  his  favorite  theme,  and  was  received  with 
marked  enthusiasm  by  the  French  statesmen  and  legislators. 
The  President  admitted — in  fact  emphasized — the  peculiar 
position  of  France,  standing  at  "the  frontiers  of  freedom" — 
with  Germany,  Russia  and  the  far  reaches  of  Asia  at  her 
back,  fuU  of  unknown  perils  and  unsolved  problems.  There- 
fore, the  President  argued,  France  must  not  be  allowed  to 
stand  alone;  "whenever  France  or  any  free  people  is  threat- 
ened, the  whole  world  will  be  ready  to  vindicate  its  liberty." 
And  France  sees,  the  speaker  concluded,  that  "the  sacrifices 
which  are  necessary  for  the  establishment  of  a  Society  of 
Nations  are  not  to  be  compared  with  the  constant  dread  of 
another  catastrophe  falling  on  the  fair  cities  and  areas  of 
France." 

The  text  of  the  President's  address  was  given  as  follows  in 
the  Associated  Press  dispatches: 


I  am  keenly  aware  of  the  unusual  and  distinguished  honor  you  are  pay- 
ing me  by  permitting  me  to  meet  you  in  this  place  and  to  address  you  from 
this   historic   platform. 

Indeed,  Sir,  as  day  has  followed  day,  and  week  has  followed  week,  in 
this  hospitable  land  of  France,  1  have  felt  the  sense  of  comradeship  ever  be- 
come more  and  more  intimate,  and  it  has  seemed  to  me  that  the  making  of 
history  was  becoming  singularly  clear. 

We  knew  before  this  war  began  that  France  and  America  were  united 
in  affection.  We  knew  the  occasions  which  drew  the  two  nations  together 
in  those  years,  which  now  seem  so  far  away,  when  the  world  was  first  be- 
ginning to  thrill  with  the  impulse  of  human  liberty,  when  the  soldiers  of 
France  'came  to  help  the  struggling  little  Republic  of  America  to  get  on 
its  feet  and  proclaim  one  of  the  first  victories  of  freedom. 

We  had  never  forgotten  that,  but  we  did  not  see  the  full  meaning  of  it. 
A  hundred  years  and. more  went  by,  and  the  spindles  were  slowly  weaving 
the  web  of  history.  We  did  not  see  it  to  be  complete,  the  whole  of  the 
design   to   be   made   plain. 

Now  look  what  has  happened.  In  that  far-off  day,  when  France  came  to 
the  assistance  of  America,  America  was  fighting  Great  Britain.  And  now 
she  is  linked  as  closely  to  Great  Britain  as  she  to  France.  We  see  now 
how  these  apparently  diverging  lines  of  history  are  coming  together.  The 
nations  which  once  stood  in  battle  array  against  one  another,  are  now 
shoulder  to  shoulder,  fighting  an  common  enemy. 

It  was  a  long  time  before  we  saw  that,  and  in  the  last  four  years  some- 
thing has  happened  that  is  unprecedented  in  the  history  of  mankind. 
It  is  nothing  less  than  this — that  bodies  of  men  on  both  sides  of  the  sea 
and  in  all  parts  of  the  world  have  come  to  realize  their  comradeship  in 
freedom. 

France,  in  the  meantime,  as  we  have'  so  often  said,  stood  at  the  frontier 
of  freedom.  Her  lines  lay  along  the  very  lines  that  divided  the  home  of 
freedom  from  the  home  of  military  despotism.  Hers  was  the  immediate 
peril.  Hers  was  the  constant  dread.  Hers  was  the  most  pressing  necessity 
of  preparation,  and  she  had  constantly  to  ask  herself  this  question:  "If  the 
blow  falls,  who  will  come  to  our  assistance?" 

And  the  question  was  answered  in  the  most  unexpected  way.  Her 
allies  came  to  her  assistance,  but  many  more  than  her  allies.  The  free 
people  of  the  world  came  to  her  assistance. 

And  in  this  way  America  paid  her  debt  of  gratitude  to  France  by  sending 
her  sons  to  fight  upon  the  soil  of  France.  She  did  more.  She  assisted  in 
drawing  the  forces  of  the  world  together  in  order  that  France  might  never 
again  feel  her  isolation,  in  order  that  France  might  never  feel  that  hers 
was  a  lonely  peril  and  would  never  again  have  to  ask  the  question  who 
would  come  to  her  assistance. 

For  the  alternative  is  a  terrible  alternative  for  France.  I  do  not  need 
to  point  out  to  you  that  east  of  you  in  Europe  the  future  is  full  of  ciuestion. 
Beyond  the  Rhine,  across  Germany,  across  Poland,  across  Russia,  across 
Asia  there  are  questions  unanswered,  and  they  may  be  for  the  present 
unanswerable. 

France  still  stands  at  the  frontier.  France  still  stands  in  the  presence 
of  those  threatening  and  unanswered  questions — threatening  because  un- 
answered— stands  waiting  for  the  solution  of  matters  which  touch  her  di- 
rectly and  intimately  and  constantly,  and  if  she  must  stand  alone,  what 
must  she  do?  She  must  put  upon  her  people  a  constant  burden  of  taxa- 
tion.    She  must  undergo  sacrifice  that  may  become  intolerable. 

And  not  only  she,  but  the  other  nations  of  the  world  must  do  the  like. 
They  must  be  ready  for  any  terrible  incident  of  injustice.  The  thing  is 
not  inconceivable. 

I  visited  the  other  day  a  portion  of  the  devastated  region  of  France.  I 
saw  the  noble  city  of  Rheinis  in  ruins,  and  I  could  not  help  saying  to  myself, 
"Here  is  where  the  blow  fell  because  the  rulers  of  the  world  did  not  sooner 
see  how  to  prevent." 

The  rulers  of  the  world  have  been  thinking  of  the  relations  of  Govern- 
ments and  forgetting  the  relations  of  peoples.  They  have  been  thinking  of 
the  manoeuvres  of  international  dealings,  when  what  they  ought  to  have 
been  thinking  of  was  the  fortunes  of  men  and  women  and  the  safety  of 
home,  and  the  care  that  they  should  take  that  their  people  should  be 
happy  because  they  were  safe. 

They  know  that  the  only  way  to  do  this  is  to  make  it  certain  that  the 
same  thing  will  not  always  happen  that  has  happened  this  time,  that  there 
never  shall  be  any  doubt  or  waiting  or  surmise,  but  that  whenever  France  or 
any  free  people  is  threatened  the  whole  world  will  be  ready  to  vindicate  its 
liberty. 

It  is  for  that  reason,  I  take  it,  that  I  find  such  a  warm  and  intelligent 
enthusiasm  in  France  for  the  Society  of  Nations — France  with  her  keen 
vision,  France  with  her  prophetic  vision. 

It  seems  to  be  not  only  the  need  of  France,  but  the  need  of  mankind. 
And  France  sees  the  sacrifices  which  are  necessary  for  the  establishment  of 
the  Society  of  Nations  are  not  to  be  compared  with  the  constant  dred  of 
another  catastrophe  falling  on  the  fair  cities  and  areas  of  France. 

In  welcoming  President  Wilson,  M.  Paul  Deschenel, 
President  of  the  Chamber  of  Deputies,  said: 

The  representatives  of  France  are  happy  in  offering  you  a  respectful  and 
affectionate  welcome.  Your  visit  evokes  in  our  souls  the  memory  of 
another  memorable  sojourn  here — that  of  Benjamin  Franklin  on  the  eve  of 
the  French  Revolution. 

What  France  acclaims  in  you  is  not  only  that  you  are  the  chief  of  a  free 
democracy,  a  descendant  of  those  admirable  founders  of  the  American 
Republic  who  brought  across  the  ocean  all  the  flower  and  fruit  of  ex- 
perience in  Anglo-Saxon  politics,  successor  of  Washington  and  Lincoln,  but 
that  you  are  a  great  citizen,  who  on  that  day  when  duty  appeared  to  him 
followed  the  will  of  his  nation  and  threw  the  entire  force  of  the  New  World 
into  the  service  of  right.  It  is  the  high  conscience  which,  imbued  with  the 
purest  maxims  of  morality,  is  trying  to  make  them  penetrate  into  the 
Governments  of  men  and  into  the  relations  of  peoples  between  themselves. 

You  wish  that  out  of  so  much  sorrow  should  come  more  justice.  As 
this  war  was  unlike  any  preceding  war,  so  must  this  peace  be  unlike  any 
preceding  peace.  Guarantees  must  be  taken  against  the  recurrence  of  the 
horrible  things  which  have  been  an  opprobrium  to  the  world  and  which  no 
one  has  stigmatized  with  more  force  than  you;  territorial,  military,  eco- 
nomic, and  financial  guarantees  to  protect  the  victims  of  German  ambi- 
tion against  perpetual  alarms,  guarantees  for  free  peoples,  with  effica- 
cious sanctions  to  punish  the  crimes  against  the  peace  of  the  world  first; 
then,    to  prevent   them. 

In  your  eyes,  as  in  ours,  doubtless,  the  primordial  condition  of  the 
foundation  itself  of  this  new  world  organization  is  a  France  definitely  made 
proof  against  provocations  and  attacks.  We,  who  during  forty-four 
years  have  made  the  greatest  sacrifices  in  order  to  maintain  peace,  know 
from  the  experience  of  centuries  that  the  universe  will  never  breathe  freely 
so  long  as  Germans  can  accumulate  at  our  very  doors  the  means  of  aggres- 
sion. 

We  will  forget  nothing,  neither  the  bravery  of  your  splendid  youths, 
who  shed  their  blood  with  ours,  as  one  hundred  and  forty  years  ago,  nor 
the  victory  of  General  Pershing  at  St.  Mihiel,  nor  the  inexhaustible  and  ex- 
quisite charity  of  your  women,  nor  your  noble  figure.     We  find  blended 
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together  all  the  principles  of  that  great  American  civilization,  made  up 
of  practical  and  enterprising  genius,  of  wisdom  and  idealism. 

Nothing  will  separate  us.     France  loves  your  glorious  country  as  a  sister. 

Mr.  President  of  the  United  States,  we,  with  the  President  of  France, 
request  you  to  bring  to  America  the  loving  kiss  of  France. 


SUPREME   COUNCIL   AGREES    TO   INTERNATIONAL- 
IZING OF  GERMAN  COLONIES  AND 
TURKISH    DEPENDENCIES. 
After  a  number  of  sessions  devoted  to  discussion  of  the 
disposition  to  be  made  of  the  conquered  German  colonies 
and  the  former  dependencies  of  the  Turkish  Empire,  the 
Supreme  Council  of  the  Peace  Conference  by  Jan.  31  had 
reached  an  agreement  on  the  main  outlines  of  the  policy 
to  be  pursued.     No  official  announcement  was  made,  but 
the  Associated  Press  advices  of  that  date  gave  the  following 
wi:.h  regard  to  the  agreement  reached: 

The  Allied  and  Associated  Powers  are  agreed  that  the  German  colonies 
shall  not  be  returned  to  Germany,  owing,  first,  to  mismanagement,  cruelty 
and  the  use  of  these  colonies  as  submarine  bases. 

The  conquered  regions  of  Armenia,  Syria,  Mesopotamia,  Palestine  and 
Arabia  shall  be  detached  from  the  Turkish  Empire. 

Provision  is  made  whereby  the  well-being  and  development  of  backward 
colonial  regions  are  regarded  as  the  sacred  trust  of  civilization,  over  which 
the  League  of  Nations  exercises  supervisory  care.  The  administration 
or  tutelage  of  these  regions  is  entrusted  to  the  more  advanced  nations, 
who  will  act  as  mandatories  in  behalf  of  the  League  of  Nations. 

These  mandatories  are  not  uniform,  but  vary  according  to  the  degree  of 
development  of  the  colonial  region  and  its  approach  to  the  stage  of  self- 
government.  The  mandates  in  Palestine,  Syria  and  other  portions  of 
Turkey,  where  well  developed  civilization  exists,  would  be  comparatively 
light  and  would  probably  permit  of  the  provisional  recognition  of  the 
independence    of   these   communities. 

On  the  other  hand,  colonies  like  those  in  Central  Africa  would  require 
a  mandatory  with  large  powers  of  administration,  responsible  for  the  sup- 
pression of  the  slave  trade,  the  liquor  traffic,  ammunition  and  arms  traffic 
and  the  prevention  of  military  authority  on  the  part  of  the  natives  except 
for  native  police  purposes. 

Other  colonies  and  localities,  such  as  those  in  German  Southwest  Africa 
and  some  of  the  South  Pacific  islands,  have  such  sparse  and  scattered 
populations  and  are  so  separated  from  other  communities  that  the  laws 
of  the  mandatory  country  would  probably  prevail  in  these  regions. 

The  mandatories  will  report  ac  stated  intervals  to  the  League  of  Nations 
concerning  the  manner  in  which  a  colony  is  being  administered. 

The  foregoing  agreement  was  not  reached  without  over- 
coming serious  opposition  from  many  quarters.  President 
Wilson  is  understood  to  have  stood  out  firmly  against  all 
proposals  that  would  have  violated  the  principle  he  has 
all  along  contended  for,  and  the  result,  in  spite  of  the  bitter 
criticism  of  a  section  of  the  British  and  French  press,  and 
the  thinly  veiled  skepticism  of  most  of  the  rest,  is  held  to 
be  the  most  important  victory  the  President  has  so  far  won. 
As  to  the  nature  of  the  discussions  that  preceded  the  final 
decision,   the  press  accounts   said: 

When  the  Supreme  Council  met  to-day  (Jan.  31)  it  had  before  it  the  very 
plain  statement  made  by  President  Wilson  at  Wednesday's  late  session. 
So  particular  was  Mr.  Wilson  to  have  an  exact  record  of  what  he  had  said 
that  soon  after  entering  the  meeting  he  summoned  one  of  his  personal 
stenographers  and  kept  him  at  his  side  during  the  session. 

What  he  said  did  not  appear  in  the  official  communication  nor  has  it 
been  disclosed  with  any  official  authority,  but  it  may  be  stated  that  it  was 
a  very  clear  reaffirmation  of  the  principles  for  which  the  President  has 
previously     contended. 

In  phrases  stripped  of  diplomatic  niceties,  it  is  understood,  Mr.  Wilson 
told  the  members  of  the  Supreme  Council  he  would  not  be  party  to  a  di- 
vision of  Germany's  colonial  possessions  among  the  Powers  which  now 
hold  them  and  then  become  party  to  a  League  of  Nations  which  in  effect 
would  guarantee  their  title.  There  are  inferences  that  the  President 
even  referred  to  a  peace  of  "loot." 

He  contended  in  no  uncertain  terms  that  to  divide  the  colonies  among 
the  Entente  Nations  would  be  in  direct  contravention  of  the  "fourteen 
points"  which  were  accepted  as  a  basis  of  peace.  Such  a  division,  he  is 
said  to  have  added,  also  would  violate  the  principles  of  the  League  of 
Nations  as  laid  down  at  the  Peace  Conference  last  Saturday. 

The  policy  now  declared  for  involves,  it  is  pointed  out, 
a  complete  revolution  in  colonial  administration  as  affecting 
the  so-called  backward  races.  On  this  point  a  Paris  dis- 
patch  dated   Jan.   30   said: 

The  reference  to  the  occupied  territory  of  Turkey  in  Asia  indicates  that 
Mesopotamia,  Palestine,  Armenia  and  Syria  are  brought  within  the  scope 
of  this  new  policy  of  dealing  with  the  colonies. 

Thus  suddenly  has  come  within  range  of  practical  accomplishment  one 
of  the  most  sweeping  changes  in  colonial  management  that  ever  have  oc- 
curred. The  basic  idea  of  this  policy  is  that  the  colonies  will  be  adminis- 
tered by  mandate  for  the  benefit  of  their  own  people  and  not  exploited  as 
profit  making  enterprises  by  the  Powers  claiming  them. 

Owing  to  the  important  decision  reached  the  following  precise  informa- 
tion concerning  the  mandatory  plan  was  made  available.  Three  broad 
proposals  for  the  disposition  of  the  German  colonies  were  advanced.  The 
first  proposed  annexation,  much  as  the  Pacific  Northwest  was  annexed  as 
American  territory.  The  second  proposed  international  administration, 
similar  to  the  first  international  control  of  the  Congo,  which  proved  a 
failure,  as  did  similar  systems  in  Albania  and  Morocco.  The  third  pro- 
posal was  the  mandatory  system,  which  was  included  in  the  American  plan 
for  a  League  of  Nations. 

There  are  two  conceptions  of  this  mandatory  system  now  undor  exami- 
nation. One  plan  makes  the  League  of  Nations  trustee  of  the  colonies 
working  through  particular  States  as  its  agent,  but  reserving  detailed 
powers  of  oversight.  The  second  is  that  the  trustee  shall  be  one  of  the 
members  of  the  League  of  Nations  and  working  for  just  administration. 

Certain  military  principles  obtain  concerning  the  mandatory  system. 
The  State  chosen  as  a  mandate  should  bo  chosen  as  the  choice  of  tho  people 
to  be  governed.  Another  principle  is  the  open  door  and  equal  oppor- 
tunity.    All  nations  are  forbidden  to  have  a  greater  military  force  than  is 


required  for  police  work,  and  all  have  the  right  of  appeal  to  the  league  of 
any  injustice. 

Opinion  inclines  also  to  give  the  mandate  in  perpetuity  in  order  to 
stimulate  development,  but  with  the  reservation  that  the  mandate  is 
revocable  for  misgovernment  or  through  the  people  reaching  the  stage  of 
sel  f-government . 

These  are  the  main  feature  of  the  mandatory  system  which  the  Powers 
now  have  accepted  in  principle  and  of  which  the  great  Powers  are  engaged 
in  formulating  the  principal  details. 

The  most  insistent  opposition  to  the  mandatory  system 
came  from  Australia,  which  held  that  the  control  of  the 
German  colonies  south  of  the  equator  and  particularly  the 
German  portion  of  New  Guinea,  was  vital  to  her  safety. 

The  Australian  Government  sent  a  formal  protest,  and 
Premier  William  Hughes,  representing  Australia  at  the 
Peace  Conference,  expressed  his  objections  forcibly  in  an 
interview  in  the  Paris  "Matin."  In  this  interview  Mr. 
Hughes  was  quoted  as  saying: 

We  have  no  objection  in  Australia  to  the  mandate  principle,  but  let  the 
mandate  define  immediately  what  it  gives  and  requires.  You  offer  to  rent 
a  house  and  ask  the  price  and  responsibilities,  whereupon  you  are  told  that 
will  be  determined  by  a  council  to  convene  one,  two,  or  three  years  hence. 
So,  until  then,  you  can  know  nothing  of  what  you  pay  or  the  rules  regu- 
lating you. 

That  is  no  solution  of  this  German  colony  problem.  I  will  not  sub- 
scribe to  it.  We  have  already  at  the  Quai  d'Orsay  a  League  of  Nations 
capable  of  deciding  these  questions. 

We  have  had  more  losses  than  America  with  her  100,000,000  people. 
When  we  have  been  asked  to  sacrifice  ourselves  in  battle  we  did  not  demand 
the  organization  of  an  international  tribune  to  decide  the  matter.  But 
now,  after  our  people  have  paid  with  their  lives  to  save  the  world,  without 
hesitation,  argument  or  chicanery,  we  find  a  new  form  of  procedure  for 
reimbursing  damages. 

It  is  something  slow  and  vague.  We  are  told  it  is  not  now  the  fate  of 
the  world  that  is  to  be  deicded.     That  is  to  come  later. 

We  will  not  await  a  League  of  Nations  that  is  to  be  born  nobody  knows 
when,  where  or  how. 

It  is  often  said  that  those  far  away  on  the  other  side  of  the  world  did 
not  appreciate  immediately  the  grandeur  of  the  cause  for  which  we  began 
fighting  in  1914.  Australia  is  far  away,  but  she  understood  immediately 
and  sacrificed  herself  from  the  start.  It  was  not  at  the  eleventh  hour 
that  we  came  to  the  defense  of  civilization.  We  armed  a  tenth  part  of 
our  male  population  of  five  millions. 

The  arbiters,  I  know  not  who,  are  convening  I  know  not  where,  coming 
I  know  not  whence. 

The  real  basis  of  Australia's  anxiety  was  well  understood  to 
be  the  fear  of  Japanese  immigration  into  the  disputed  lands , 
To  meet  this  objection  the  Supreme  Council  is  understood 
to  have  agreed  that  the  present  immigration  laws  of  Aus- 
tralia, which  bar  out  Asiatics,  shall  obtain  in  New  Guinea. 

Opposition  to  the  proposed  new  mandatory  policy  was 
not  confined,  however,  to  Australia.  Japan,  also,  was  af- 
fected, a  secret  treaty  between  that  country  and  Great 
Britain  having  provided  that  Japan  should  get  the  German 
Pacific  islands  north  of  the  equator,  while  Great  Britain  or 
her  Dominions  should  take  those  to  the  south.  The  press 
dispatches,  however,  have  been  silent  in  regard  to  the  Jap- 
anese attitude.  To  satisfy  certain  objections  of  Italy,  ac- 
cording to  the  correspondent  of  the  London  "Mail,"  it  was 
agreed  that  the  mandatory  system  of  administration  should 
only  be  applied  to  non-European  territories.  Thus,  the 
newspaper  added,  the  fate  of  the  Adriatic  coast,  the  Balkan 
Austrian  lands  and  the  French  territorial  claims  against 
Germany,  which  includes,  it  should  be  noted,  the  Saar 
Valley,   remains  for  independent  consideration. 

Premier  Lloyd  George  is  declared  to  have  supported  Presi- 
dent Wilson  loyally  throughout  the  struggle  over  the  colonial 
question.  Some  of  the  most  prominent  British  newspapers, 
however,  condemn  the  plan  as  visionary  and  impractical. 
The  London  "Globe,"  for  instance,  declaring  that  the  Brit- 
ish delegates  in  consenting  to  the  internationalizing  of  the 
German  colonies,  were  "giving  away  the  Empire,"  said: 

These  former  German  colonies  under  the  scheme  proposed,  with  its 
mandat  >ries  and  the  remainder  of  its  visionary  suggestions,  will  fall  under 
the  control  of  a  League  of  Nations  which  does  not  exist  and  which  no 
practical  statesman  believes  in.  President  Wilson,  however,  is  intent 
on  trying  his  prentice  hand,  and  proposes  to  do  this  at  the  expense  of 
the  British  Empire  and  its  allies,  France,  Italy  and  Japan. 

The  "Morning  Post's"  comment  was: 

If  the  British  delegates  weakly  persist  in  this  attitude  (of  not  support- 
ing  the  Dominions),  they  are  not  only  surrendering  the  British  inter- 
ests intrusted  to  them,  but  they  are  sowing  the  seeds  of  such  bitter  dis- 
content as  niis?ht  disunite  and  disrupt  the  British  Empire. 


OFFICIAL  ORGANIZATION  OF  PEACE  CONFERENCE 
MADE  PUBLIC. 
The  State  Department  at  Wiishington  on  Jan.  30  made 
public  the  personnel  of  the  Peace  Conference  organization, 
as  provisionally  chosen  and  now  finally  formed.  Besides 
M.  Georges  Clemenoeau,  the  French  Premier,  as  Presi- 
dent, and  Secretary  Lansing,  Premier  Lloyd  George  of  Great 
Britain,  Premier  Orlando  of  Italy  and  Marquis  Saronji, 
former  Prime  Minister  of  Japan,  as  Vice-Presidents,  the 
members  are: 
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Secretary-General — M.  Dutasta,  France. 

Secretaries  for  the  United  States —Joseph  C.  Grew,  Minister  Pleni- 
potentiary; Leland  Harrison,  Counsellor  of  Embassy,  and  Colonel  U.  S. 
Grant  3d. 

For  the  British  Empire—  Lieutenant-Colonel  Sir  Maurice  Hankey,  Her- 
man Norman,  Counsellor  of  Embassy,  and  Eric  Phipps,  First  Secretary  of 
Embassy. 

For  i'Yance— M.  P.  Gauthier,  Minister  Plenipotentiary,  and  M.  Debearn, 
Secretary  of  Embassy. 

For  Italy— Count  Aldrovandi,  Minister  Plenipotentiary;  Marquis  Charles 
Durazzo,  Counsellor  of  Legation,  and  M.  G.  Brambilla,  Counsellor  of  Le- 
gation. 

For  Japan — Sadao  Saburi,  Secretary  at  the  Ministry  of  Foreign  Affairs. 

Committee  on  Verification  of  Powers— Henry  White,  United  Saates; 
Arthur  Balfour,  British  Empire;  Jules  Cambon,  France;  Marquis  Salvago 
Raggi,  Italy,  and  K.  Matsui,  Japan. 

Committee  on  Drafting — James  Brown  Scott,  United  States;  Mr.  Hurst, 
British  Empire;  M.  Frontager,  France;  Rioci  Busatti,  Italy,  and  II.  Na- 
goska,  Japan.  ________^_____^_— «. 

UNITED  STATES-NORWEGIAN  TREATY  RENEWED. 
The  treaty  of  commerce  and  navigation  between  the 
United  States  and  Norway  was  renewed  on  Feb.  1,  fol- 
lowing an  exchange  of  notes  between  the  State  Department 
at  Washington  and  Minister  Bryn  of  Norway,  which  re- 
sulted in  the  elimination  of  certain  clauses  in  conflict  with 
the  Seamen's  Act  of  1915.  The  treaty,  nearly  a  century 
old,  was  one  of  a  number  of  such  conventions  which  the 
American  Government  found  it  necessary  to  denounce  with 
the  required  year's  notice  because  of  conflicts  with  the 
Seamen's  Act.  The  sections  eliminated  related  to  Nor- 
wegian consular  control  over  Norwegian  seamen  in  Ameri- 
can ports.  Without  them,  the  treaty  remains  in  effect  just 
as  it  was  negotiated  in  1827. 


PEACE  CONFERENCE  COMMITTEES  ORGANIZE  AND 

BEGIN  ACTIVE  WORK— OTHER  COMMITTEE 

WORK. 

The  principal  committees  appointed  by  the  Peace  Confer- 
ence, and  by  which  the  real  work  of  the  Conference  is  to  be 
performed,  perfected  their  organizations  during  the  past 
week  and  began  active  consideration  of  the  subjects  assigned 
to  •them.  The  Committee  on  League  of  Nations,  of  which 
President  Wilson  is  Chairman,  held  its  opening  session  on 
Feb.  3,  in  the  apartments  of  Colonel  House.  There  were 
present  at  this  session: 

For  the  United  States — President  Wilson,  Colonel  House,  and  Mr.  Miller, 
technical  export.  For  Great  Britain:  Lord  Robert  Cecil  and  General 
Smuts.  For  France:  Leon  Bourgeois  and  Ferdinand  Larnaude.  For 
Italy:  Premier  Orlando.  For  Japan,  Baron  Chinda.  Also  delegates  from 
Belgium,   Serbia,  Brazil,  Portugal  and  China. 

A  printed  text,  in  English,  outlining  the  proposed  frame- 
work of  the  League  of  Nations,  was  laid  before  the  commis- 
sion, but,  owing  to  the  fact  that  many  of  the  delegates  did 
not  know  English,  it  was  decided  to  await  the  official  French 
text,  when  the  subject  was  to  be  taken  up  for  dissussion 
article  by  article.  The  document  was  said  to  be  a  combina- 
tion of  French,  English  and  American  ideas,  the  result  of 
preliminary  discussions  between  President  Wilson,  Lord 
Robert  Cecil,  General  Smuts  and  Leon  Bourgeois.  The 
meeting  on  Monday  afforded  the  members  an  opportunity 
to  express  individual  views  on  the  general  principles  which 
should  govern  the  society.  It  was  said  that  little  divergence 
in  views  developed,  except  as  to  the  measure  of  force  to  be 
employed,  and  it  is  believed  that  this  fact  made  apparent 
the    virtually    unanimous    agreement    by    the    commission. 

Following  the  meeting,  an  official  statement  was  issued, 
which  said: 

The  Commission"met  to  coinpare\iews  on  procedure  and  to  arrive  at  a 
method  which  will  facilitate  progress. 

It  was  agreed  that  an  accord  in  principle  had  been  reached  by  the  reso- 
lution, previously  passed  by  the  Conference,  and  that  the  discussion  should 
proceed  accordingly  at  the  next  meeting,  which  is  called  for  8:30  o'clock 
Tuesday^evening^at  the  Hotel  de  Crillon. 

On  the  5th  inst.  it  was  stated  that  the  preamble  and  two 
articles  of  the  constitution  of  the  Society  of  Nations  were 
provisionally  agreed  upon  on  the  4th.  The  announcement 
on  the  5th  follows: 

The  Commission  on'the  League^of  Nations  met  last  evening  at  the  Hotel 
de  Crillion  at  8:30  p.  m.  and  commenced  its  detailed  discussions.  A 
preamble  and  two  articles  were  discussed,  and  their  texts  were  provisionally 
agreed  upon.  Satisfactory  progress  was  made  in  regard  to  other  parts 
of  the  draft.  The  question  of  adding  representatives  of  other  powers  to 
the  commission  was  also  discussed.  The  commission  will  meet  again  this 
evening  at  8:30  o'clock. 

On  the  6th  it  was  announced  the  Commission  on  League 
of  Nations  had  practically  covered  one-third  of  its  task; 
its  officii  communication  of  that  day  said: 

The  Commission  on  the  League  of  Nations  held  its  third  meeting  last 
night.  Appreciable  progress  was  made  in  the  consideration  of  the  draft. 
It  was  further  unanimously  agreed,  in  accordance  with  the  decision  of  the 
Conference  at  the  Quai  D'Orsay  yesterday,  that  representatives  of  Czecho- 
slovakia, Greece,  Poland  and  Rumania  should  be  associated  with  the 
Commission  in   its  deliberations. 

In  their  second  and  third  sessions  the  Commission  covered  practically 
one-third  of  their  task.     They  have  discussed  those  articles  which  deal 


with  the  mo'ives  behind  the  formation  of  a  League  of  Nations  and  the 
objects  which  would  safeguard  the  constitution  of  its  chief  organs,  and 
the  qualifications  for  membership  in  the  League. 

While  the  decisions  of  the  Commission  with  regard  to  each  article  are 
provisional,  many  apparent  difficulties  have  already  been  resolved  and  a 
general  agreement  has  been  reached  on  the  principles  which  underlie  the 
whole  draft.  It  is,  therefore,  to  be  expected  that  the  remaining  articles 
will  bo  covered  quickly. 

The  following  official  statement  regarding  the  fourth  meet- 
ing of  the  Commission  was  issued  yesterday  (the  7th  inst.), 
saying  that  substantially  one-half  of  the  draft  had  been  cov- 
ered: 

The  fourth  meeting  of  the  Commission  of  the  League  of  Nations  met 
at  8:30  o'clock  last  evening  at  the  Hotel  de  Crillon.  Messrs.  Kramarz, 
Venizelos,  Dmowski  and  Deuvanty  [Diamondy?],  representing  respec- 
tively the  Czecho-Slovak  Republic,  Greece,  Poland  and  Rumania,  took 
up  their  duties  as  members  of  the  Commission. 

The  Commission  provisionally  approved  a  number  of  additional  arti- 
cles to  the  draft.  The  approval  of  these  articles  marks  an  accord  on 
certain  questions  of  the  greatest  importance  concerning  the  positive  func- 
tions of  the  League.  Substantially  one-half  of  the  draft  has  now  been 
covered . 

A  secretariat  consisting  of  M.  Clauzel,  Lord  Eustace  Percy  and  Mr. 
Shepardson  [Shepherdson?]  has  been  appointed  for  the  drafting  of  the 
proces-verbaux . 

The  next  meeting  will  be  held  at  8:30  o'clock  this  evening  at  the  Hotel 
de  Crillon. 

The  Committee  on  Responsibility  for  the  War  also  got 
under  way  on  Feb.  3,  Secretary  of  State  Robert  Lansing 
being  elected  President  of  the  Committee.  In  proposing 
Secretary  Lansing's  name,  Capt.  Andre  Tardieu,  the 
French  member  of  the  Committee,  said  that  before  regu- 
lating a  peace  of  justice  it  was  necessary  to  impose  penalties 
upon  the  authors  of  the  aggressions  which  had  brought 
death  to  millions.  The  work  of  the  Committee,  he  ex- 
plained, would  be,  first,  to  study  the  facts  which  would 
establish  the  guilt  of  those  responsible  for  premeditated 
violation  of  treaties  and  international  law,  and  second,  to 
fix  the  penalties  which  would  be  defined  and  applied.  He 
closed  by  proposing  Secretary  Lansing  for  President,  which 
was  approved  by  the  Committee.  Sir  Gordon  Stewart  of 
the  British  delegation  and  Senator  Scialoia  of  the  Italian 
delegation,  were  chosen  Vice-Presidents.  M.  de  la  Pradelle 
was  appointed  secretary  of  the  Commission.  An  official 
communication  issued  by  the  Commission  after  the  meeting 

read: 

"The  initial  meeting  of  the  Commission  on  the  Responsibility  for  the 
War  and  its  Conduct  was  held  to-day  at  3  o'clock  at  the  Ministry  of  the 
Interior  and  was  attended  by  the  delegates  of  the  Powers  represented  on 
the  Commission.  Robert  Lansing,  Secretary  of  State  and  chief  repre- 
sentative of  the  United  States,  was  chosen  President  of  the  Commission, 
and  Sir  Gordon  Stewart,  of  the  British  delegation ,  and  Senator  Scialoia,  of 
the  Italian  delegation,  were  chosen  Vice-Presidents.  M.  de  la  Pradelle 
was  appointed  secretary  of  the  Commission. 

"It  was  decided  to  appoint  three  sub-committees,  two  for  the  examin- 
ation of  questions  of  law,  and  one  for  the  examination  of  facts.  The 
following  persons  were  named  as  a  committee  of  three  to  nominate  members 
of  the  above  mentioned  sub-committees  and  to  determine  the  mandate 
under  which  the  sub-committees  in  question  will  act:  W.  F.  Massey  of  the 
British  delegation;  M.  Tardieu  of  the  French  delegation;  and  M.  Politia, 
Greek  delegate. 

Another  committee  which  organized  during  the  week  was 
the  Committee  on  Reparation.  M.  Louis  Klotz,  the  French 
Finance  Minister,  was  chosen  Chairman,  and  William 
Hughes,  Prime  Minister  of  Australia,  and  M.  Vanderheuvel 
of  Belgium  were  elected  Vice-Presidents.  Belgium,  Greece, 
Poland,  Serbia  and  Rumania  are  each  to  have  two  members 
on  the  Committee  on  Reparation,  according  to  an  announce- 
ment made  by  representatives  of  the  small  Powers  on 
Jan.  28.  With  regard  to  the  scope  of  the  committee's  in- 
quiries, an  Associated  Press  dispatch  on  Jan.  28  said: 

Without  attracting  much  attention,  a  change  has  been  made  in  the 
name  of  the  important  committee  of  the  Peace  Conference  which  is  to 
deal  with  the  subject  of  damages  suffered  through  the  war  and  compen- 
sation for  them.  Instead  of  being  the  Committee  on  Indemnities,  as 
originally  planned,  the  committee  will  now  be  known  as  the  Committee  on 
Reparation. 

The  change,  it  is  understood,  was  brought  about  by  the  American  dele- 
gates, who  were  animated  by  the  idea  of  keeping  the  whole  scheme  of  re- 
pairing the  devastation  resulting  from  the  war  within  the  spirit  of  Presi- 
dent Wilson's  declaration  on  the  subject.  According  to  the  present  un- 
derstanding, the  word  "reparation"  means  simply  the  replacement  as  far 
as  possible  as  they  were  before  the  war  of  all  things  destroyed  by  the 
German  armies.  Where  it  is  impossible  to  give  full  payment  for  losses, 
the  Powers  will  exact  indemnities. 

As  originally  contemplated,  the  committee  would  have  been  justified 
in  taking  into  its  calculations  in  assessing  damages  against  the  Central 
Powers  not  only  the  cost  of  reparation,  but  the  entire  expense  incurred 
by  the  Entente  Powers  and  America  in  raising  armies,  bringing  them  to 
the  battlefield,  and  maintaining  them  ,  which  would  have  made  a  total 
far  beyond  the  ability  of  the  defeated  nations  to  meet. 

.'  The  Committee  on  Internationalization  of  Ports,  Water- 
ways and  Railways  also  held  its  first  session  on  Feb.  3. 
The  meeting  was -called  to  order  by  M.  Clavelle,  French 
Minister  of  Public  Works.  On  his  motion  Signor  Crespi, 
Italian  Minister  of  Supplies,  was  named  as  Chairman  and 
M.  Sirton  of  Belgium,  Vice-Chairman. 

The    Supreme    Council    transmitted    a    request    for    the 

admission  of  members  of  the  smaller  nationalities  to  this 

I  committee,  which  accordingly  added  a  Czech,  a  Portuguese, 
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and  a  Pole  to  membership.  The  French  a^d  British 
presented  a  program,  including  recognition  of  the  general 
principle  of  the  right  of  nations  to  control  international 
waterways  and  international  railways,  which  was  accepted 
by  the  commission.  The  details  of  this  were  to  be  con- 
sidered at  the  next  meeting. 


OFFICIAL    COMMUNIQUES    OF    THE    PEACE    CON- 
FERENCE. 
The  official  communications  given  out  by  the  Supreme 
Council  of  the  Peace  Conference  since  our  last  issue  have 
been  as  follows: 

The  communique  describing  the  session  held  on  Satur- 
day, Feb.  1,  said: 

The  President  of  the  United  States,  the  Prime  Minister  and  the  Foreign 
Ministers  of  the  Allied  and  Associated  Powers  and  the  Japanese  represen- 
tatives met  this  afternoon  at  the  Quai  d'Orsay  from  3  to  6:15  o'clock. 

The  Conference  approved  the  text  of  the  provisional  agreement  between 
the  Czechs  and  the  Poles,  proposed  by  the  delegates  of  the  Powers,  re- 
garding the  Teschen  district. 

The  instructions  to  be  given  to  the  inter-Allied  Commission  which  is  to 
proceed  to  Poland  were  definitely  decided  upon  and  approved. 

The  Rumanian  delegates,  M.  Bratiano  and  M.  Mishu,  were  then  intro- 
duced.    M .  Bratiano  made  a  detailed  statement  of  the  Rumanian  claims. 

The  next  meeting  will  take  place  on  Monday  at  11  a.  m. 

The  meeting  of  Feb.  3  was  described  as  follows: 
The  President  of  the  United  States,  the  Prime  Ministers  and  Ministers  of 
Foreign  Affairs  of  the  Allied  and  Associated  Powers  and  the  Japanese 
representatives  met  to-day  at  the  Quai  d'Orsay  from  11  a.  m.  to  1  p.  m. 
They  heard  M.  Y'enizelos's  statement  of  the  claims  of  Greece,  which  will  be 
continued  to-morrow  at  11  a.  m.,  after  which  the  Czechoslovak  delegates 
will  again  be  heard. 

The  Supreme  Council  at  Tuesday's  (the  4th)  meeting 
agreed  that  questions  in  the  statement  of  Premier  Venizelos 
concerning  Greek  territorial  interests  should  be  referred  to 
a  commission  of  experts,  including  Americans,  to  make 
recommendations  for  a  settlement.  The  official  statement 
on  the  proceedings  of  the  Council  reads: 

The  President  cf  the  United  States,  the  Prime  Ministers  and  Ministers  of 
Foreign  Affairs  of  the  United  States,  the  British  Empire,  France,  Italy,  and 
Japan  met  this  morning  at  the  Quai  d'Orsay  from  11  to  1  o'clock.  M. 
Venizelos  made  a  statement  regarding  Greek  territorial  interests  in  Asia 
Minor. 

The  following  resolution  was  approved: 

"It  is  agreed  that  the  questions  raised  in  the  statement  by  M.  Venizelos 
on  the  Greek  territorial  interests  in  the  peace  settlement  shall  be  referred 
for  examination  in  the  first  instance  to  an  expert  committee  composed  of 
two  representatives  each  of  the  United  States  of  America,  the  British  Em- 
pire, Fiance,  and  Italy.  It  shall  be  the  duty  of  this  committee  to  reduce 
the  Questions  for  decision  within  the  narrowest  possible  limit,  and  make 
recommendations  for  a  just  settlement.  The  committee  is  authorized  to 
consult  with  the  representatives  of  the  peoples  concerned." 

The  next  meeting  will  take  place  to-morrow.  Wednesday,  Feb.  5,  at 
3  p.  m.,  when  the  Czechoslovak  delegates  will  be  heard. 

An  official  communication  issued  on  the  5th  said: 

The  Allied  peace  delegates,  on  Feb.  5,  heard  M.  Kramarz  and  M.  Benes 
on  the  claims  of  the  Czeeho-Plovak  Republic.  A  commission  of  two  mem- 
bers to  be  elected  each  for  France,  Great  Britain  and  the  United  States 
will  be  appointed  to  untangle  the  technical  aspects  of  the  question. 

An  official  communication  was  issued  as  follows  on  the 
6th  inst.: 

The  President  of  the  United  States,  the  Premiers  and  Foreign  Ministers 
of  the  Allied  and  Associated  Powers  and  Japan's  representative  on  Feb.  6 
heard  Prince  Feisal,  son  of  the  King  of  the  Hedjaz  and  Commander  of  the 
Arab  forces  in  Damascus.  He  presented  the  case  of  the  Arabs  to  the 
Supreme  Council  this  afternoon. 

The  Commission  on  International  Labor  Legislation,  under  the  chair- 
manship of  Mr.  Gompers,  also  met.  The  Commission  commenced  a 
detailed  examination  of  the  draft  of  a  convention  which  provides  for  the 
creation  of  a  general  organization,  with  a  view  to  securing  the  progress 
of  the  international  labor  legislation.  Small  States,  members  of  the  League 
of  Nations,  would  necessarily  be  members  of  this  organization.  The  two 
first  articles  of  the  draft  were  adopted. 


ANNUAL  BANQUET  OF  TRUST  COMPANIES 
OF  UNITED  STATES. 
The  eighth  annual  banquet  of  the  trust  companies  of  the 
United  States  will  be  held  under  the  auspices  of  the  Trust 
Company  Section  of  the  American  Bankers'  Association 
at  the  Waldorf-Astoria,  this  city,  on  Thursday,  Feb.  20, 
at  7:30  p.  m.  Preceding  the  banquet  a  reception  will  be 
held  from  7  to  7:30  in  the  As  tor  Gallery.  The  following 
is  the  Honorary  Committee  of  Arrangements: 

Chellis  A.  Austin,  President  Mercantile  Trust  &  Deposit  Co.,  New  York. 

Frank  W.  Blair,  President  Union  Trust  Co.,  Detroit,  Mich. 

M.  N.  Buckner,  President  New  York  Trust  Co.,  New  York. 

Lynn  H.  Dinkins,  President  Interstate  Trust  &  Banking  Co.,  New 
Orleans,  La. 

E.  D.  Hulbert,  President  Merchants  Loan  &  Trust  Co.,  Chicago,  111. 

Willard  V.  King,  President  Columbia  Trust  Co.,  New  York. 

Alvin  W.  Krech,  President  Equitable  Trust  Co.,  New  York. 

Uzal  II.  McCarter.  President  Fidelity  Trust  Co.,  Newark,  N.  J. 

Edwin  S.  Marston,  President  Farmers  Loan  &  Trust  Co.,  New  York. 

John  II.  Mason,  President  Commercial  Trust  Co.,  Philadelphia,  Pa. 

K.  r.  Maynard,  President  Brooklyn  Trust  Co.,  Brooklyn,  N.  Y. 

Isaac  H.  Orr,  Vice-President  St.  Louis  Union  Trust  Co.,  St.  Louis,  Mo. 

Seward  Prosser,   President  Bankers  Trust  Co..   New  York. 

Chas.  H.  Sabin,  President  Guaranty  Trust  Co.  of  New  York  New 
York  City. 

Philip  Stockton,  President  Old  Colony  Trust  Co.,  Boston,  Mass. 

Geo.  O.  Van  Tuyl,  Jr..  President  Metropolitan  Trust  Co.,  New  York. 


STOCK  DIVIDENDS  NOT  SUBJECT  TO  INCOME. 
A  decision  in  which  he  held  that  stock  dividends  are  not 
subject  to  income  tax  under  the  191G  law  was  rendered  by 
Judge  Julius  M.  Mayer,  in  the  U.  S.  District  Court  for 
Southern  New  York  on  Jan.  23.  Judge  Mayer's  decision 
was  given,  without  leaving  the  bench,  in  a  test  case  brought 
by  Mrs.  Myrtle  Harkeness  Macomber  to  recover  $1,342 
assessed  against  her  and  paid  under  protest  as  income  on 
1,100  shares  of  stock  of  the  Standard  Oil  Company  of  Cali- 
fornia which  she  received  as  a  stock  dividend,  voted  by  the 
directors  of  the  company  in  January  1916  on  the  basis  of 
one  new  share  for  every  two  held;  Mrs.  Macomber  received 
this  dividend  on  2,200  shares  of  stock  held  by  her.  In  his 
ruling  Judge  Mayer  overruled  the  demurrer  interposed  to 
the  complaint  by  the  Government.  Judge  Mayer  stated 
that  he  saw  no  difference  between  the  Macomber  case 
and  the  Towne  case  "in  which  the  United  States  Supreme 
Court  unanimously  held  that  stock  dividends  were  not 
income."  The  decision  in  the  Towne  case  was  handed 
down  on  Jan.  7  1918  and  involved  the  income  to.x  law  of 
1913;  that  law  did  not  expressly  provide  for  the  treatment  of 
stock  dividends  as  income  and  suits  instituted  to  recover 
taxes  on  them  were  successful.  The  acts  of  Sept.  18  1916 
and  Oct.  3  1917  specifically  provided  for  the  taxing  of 
stock  dividends  if  paid  out  of  earnings  accruing  since  March 
1  1913.  A*; indicated  in  these  columns  at  the  time  the 
U.  S.  Supreme  Court  in  its  decision  in  the  Towne  case  a 
year  ago  said  that  the  stock  dividend  was  capital  and  that 
"a  stock  dividend  really  takes  nothing  from  the  property 
of  the  corporation  and  adds  nothing  to  the  interests  of  the 
shareholders.  Its  property  is  not  diminished  and  their 
interests  are  not  increased.  .  .  .  The  proportional 
nterest  of  each  shareholder  remains  the  same.  The  only 
change  is  in  the  evidence  which  represents  that  interest, 
the  new  shares  and  the  original  shares  together  representing 
the  same  proportional  interest  that  the  original  shares  repre- 
sented before  the  issue  of  the  new  ones." 

Charles  E.  Hughes,|of  counsel  for  the  plaintiff  in  the  case 
decided  by  Judge  Mayer  last  week,  had  the  following  to  say 
in  part  in  his  argument: 

Prior  to  the  closing  of  the  books  for  the  distribution  of  the  "stock  divi- 
dend" sales  of  the  Standard  Oil  Company's  stock  wore  made  in  the  open 
market  at  prices  ranging  from  $360  to  $380  per  share,  and  afterwards  ar- 
ranged from  $234  to  $268  a  share.  These  figures  showed  that  the  market 
value  of  plaintiff's  holdings  was  practically  unchanged,  by  the  action  of 
the  directors,  two  of  the  original  shares  being  equivalent  to  three  subse- 
quent to  the  distribution. 

The  issue  of  law  present  in  this  case  is  whether  Congress  has  power  to 
include  in  the  amount  for  which  an  individual  is  liable  under  the  Income 
Tax  Law  of  1916  the  "cash  value"  of  new  shares,  which  are  received  upon 
the  declaration  of  a  "stock  dividend." 

It  is  net  necessary  to  show  that  what  happened  when  the  Standard  Oil 
of  California  declared  its  "stock  dividend,"  it  is  merely  sufficient  to  show 
that  plaintiff  has  not  received  income  with  which  to  pay  the  tax.  She  has 
received  new  shares,  but  her  old  shares  represented  precisely  the  same 
value;  in  fact  she  is  no  richer  at  the  end  of  the  year  than  at  the  beginning, 
and  as  in  all  the  cases  discussed  the  one  thing  necessary  has  not  taken 
place — realization  of  gain.  She  may  never  realize  any  gain.  Whether  she 
does  or  not  will  depend  upon  the  ultimate  liquidation,  so  far  as  the  shares 
themselves  are  concerned.  If  dividends  are  received  on  the  new  shares,  so 
that  she  does  receive  gain  in  this  way,  she  will  be  taxable  on  such  dividends. 
But  until  that  point  is  reached,  the  plaintiff  is  immune  from  taxation  under 
the  Income  Tax  Law.  She  objects  to  the  payment  of  the  tax  as  having 
received  some  income,  when  just  the  opposite  thing  has  happened — she 
has  been  definitely  assured  she  will  not  receive  it. 

George  Wei  wood  Murray,  commenting  on  the  case  after 
the  argument,  stated  according  to  the  New  York  "Times" 
that  the  issue  was  to  determine  whether  Congress  had  the 
power  to  say  that  white  was  black  and  black  white,  and  that 
the  insertion  of  the  words  "stock  dividends"  in  the  law  did 
not  in  any  degree  affect  the  fact  that  stock  dividends  were 
not  income.  Mark  Eisner.  Collector  of  Internal  Revenue, 
is  quoted  in  the  "Times"  as  saying  with  regard  to  Judge 
Mayer's    decision: 

The  decision  in  the  Macomber  case  was  expected  by  the  Treasury  De- 
partment and  the  assessment  of  taxes  on  stock  dividends  was  continued 
only  because  of  the  mandatory  provisions  cf  the  Act  of  Sept.  S  1916.  The 
effect  of  the  decision  upon  the  ponding  revenue  bill  will  be  felt  at  once. 
The  bill  now  provides  that  surplus  unnecessarily  accumulated  by  corpora- 
tions shall  be.  taxed  against  the  individual  stockholders  at  surtax  rates 
the  same  as  if  they  were  members  of  a  partnership.  Under  the  decision 
in  the  Macomber  case  these  corporations  can  declare  stock  dividends  and 
tii  is  em]  loy  that  surplus  without  rendering  their  stockholders  liable  to  the 
the  high  rates  of  taxation,  and  a  few  years  hence,  w  hen  rates  are  low  er,  they 
may  reduce  their  capital  stock  and  paj  ■  ■  >t  their  surplus  as  cash  dividends 
to  Hi.-  stockholders  in  exchange  for  their  stock. 

Partially  to  anticipate  this  it  will  be  necessary  for  Congress  to  restore 
in  a  modified  form  the  undisturbed  surplus  tax  which  was  co  it  lined  in  the 
old  law,  so  that  corporations  which  distribute  stock  dividends  will  be  taxed 
upon  tlif  surplus  which  they  transferred  to  their  capital  si  •■  \  account, 
or  at  least  so  much  thereof  as  was  earned  in  the  taxable  year.  That  is  t>> 
say.  Congress  may  declare  that  earnings  transferred  to  ca  ac- 

count shall  lie  taxed  at  a  higher  rate  than  other  earnings  of  a  corporation. 

Judge  Mayer's  decision  will  bo  appealed  by  the  Govern- 
ment to  the  United  States  Supreme  Court,  and  if  that  body 
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upholds  Judge  Mayer  and  renders  a  decision  similar  to  that 
of  a  year  ago  all  income  taxes  collected  by  the  Government 
on  stock  dividends  in  19 1G  will  have  to  be  repaid  by  the 
Government.  The  total  sum  involved  will  run  into  millions. 
The  case  is  regarded  as  an  important  one,  similar  actions 
have  been  brought  by  J.  P.  Morgan,  Herbert  L.  Pratt  and 
others. 


ITEMS  ABOUT  BANKS,  TRUST  COMPANIES,  &c. 

Forty-five  shares  of  bank  stocks  and  thirty-seven  shares 
of  trust  company  stocks  were  sold  at  auction  this  week. 
No  sales  were  made  at  the  Stock  Exchange.  A  sale  of  ten 
shares  of  National  Park  Bank  stock  at  581  was  the  first 
public  transaction  in  the  stock  since  August  1915.  The 
quotation  at  that  time  was  400.  Extensive  tables  reporting 
bid  and  asked  quotations,  deposits,  surplus,  &c,  of  banks 
and  trust  companies  in  all  important  cities  in  the  United 
States  are  published  monthly  in  the  "Bank  and  Quotation" 
Section,  the  February  issue  of  which  accompanies  to-day's 
"Chronicle."  Bid  and  asked  quotations  for  all  New  York 
City  bank  and  trust  company  stocks  are  also  published 
weekly  in  another  department  of  this  paper,  and  will  be 
found  to-day  on  page  569 . 

Shares.  BANK — New  York.  Low.    High.  Close.     Last  previous  sale. 

10  Nat.  Park  Bank 581       581       581       Aug.  1915—     400 

BANK — Brooklyn. 
35  First  National  Bank 200       200       200       July   1916 —     260 

TRUST  COMPANY — New  York. 
25  Bankers  Trust  Co 390       390       390       Jan.    1919 —     385 

TRUST  COMPANY— Brooklyn. 
12  Manufacturers  Trust  Co *161      *161     *161       April  1918—     125 

*  New  stock. 


The  directors  of  the  Irving  National  Bank  of  this  city  have 
added  the  following  names  to  the  list  of  recent  appoint- 
ments: Eugene  D.  Junior,  Cashier;  Hay  ward  S.  Kirby, 
Assistant  Cashier,  and  Claude  E.  Allnutt,  Auditor.  Mr. 
Junior,  formerly  Auditor,  has  been  connected  with  the  Irv- 
ing for  a  great  many  years.  Mr.  Kirby  of  the  Securities 
Department  had  experience  in  making  investigations  before 
coming  to  the  Irving.  Mr.  Allnutt's  work  has  been  prin- 
cipally accounting  as  practiced  in  domestic  and  foreign 
commercial    banking    institutions. 

H.  C.  Stevens  has  been  appointed  an  Assistant  Cashier 
of  the  National  Bank  of  Commerce  in  New  York.  Mr. 
Stevens  comes  from  the  Standard  Trust  &  Savings  Bank 
of  Chicago,  where  he  was  Cashier.  He  is  a  native  of  Mon- 
ticello,  111.,  and  began  his  banking  career  when  he  entered 
the  employ  of  the  Merchants  Loan  &  Trust  Company  of 
Chicago,  111.,  in  1897.  Mr.  Stevens  joined  the  Standard 
Trust  &  Savings  Bank  when  it  was  organized  in  1910,  serv- 
ing as  paying  teller,  Assistant  Cashier  and  Cashier,  having 
held  the  office  of  Cashier  since  1914. 

II.  C.  Ottiwell  and  Harold  Whitten  have  been  appointed 
Assistant  Trust  Officers  of  the  United  States  Mortgage  & 
Trust  Company  of  this  city. 

The  National  City  Company  of  this  city  opened  its  new 
building  at  50  Wall  Street  on  Monday  of  this  week.  The 
building  was  formerly  the  home  of  the  Mechanics'  &  Metals 
National  Bank,  but  had  more  recently  been  used  by  the 
Federal  Reserve  Bank  of  this  city.  The  executive  offices 
of  the  National  City  Company  will  remain  in  the  National 
City  Bank  Building  at  55  Wall  Street;  the  50  Wall  Street 
building  will  be  occupied  exclusively  by  the  company,  the 
departments  which  it  will  house  being  the  Treasurer's  De- 
partment and  all  deliveries  and  receipts  of  securities,  and  also 
the  City  Sales  Department.  Further  particulars  regarding 
the  acquisition  of  the  property  were  given  in  these  columns 
Dec.  21. 

The  board  of  trustees  of  the  Equitable  Trust  Company 
of  New  York  recently  announced  the  details  of  the  com- 
pany's profit  sharing  plan  for  the  year  1919.  The  current 
year  marks  a  half  decade  of  its  operation.  The  fund  to  be 
distributed  is  derived  from  a  percentage  of  the  net  earnings 
of  the  company  in  excess  of  an  annual  rate  of  7%  on  the 
combined  capital,  surplus  and  undivided  profits  of  the  com- 
pany for  the  year.  The  distribution  is  based  upon — the 
respective  salaries  of  the  company's  officers  and  employees 
and  the  period  of  service  in  the  employ  of  the  company — - 
the  percentage  of  profits  increasing  with  length  of  service. 
Officers  and  employees  of  the  Equitable  Trust  Company  of 
New  York  have  enjoyed  the  benefit  of  this  profit  sharing 


plan  since  the  year  1915,  a  resolution  inaugurating  the 
plan  having  first  been  adopted  by  the  Executive  Committee 
of  the  Trustees  on  Nov.  24  1915.  As  the  percentage  of 
profits  distributed  is  based  upon  net  earnings  of  the  com- 
pany as  well  as  upon  salaries  and  length  of  serrice  it  enables 
employees  to  enjoy  with  officers  and  stockholders  a  share  of 
profits  in  proportion  to  the  earnings  of  the  company. 

Edward  Flash,  Jr.,  has  been  elected  a  director  of  the 
Battery  Park  National  Bank  of  this  city.  Mr.  Flash  is 
President  of  the  New  York  Produce  Exchange. 

Charles  D.  Dickey,  senior  partner  of  the  banking  house  of 
Brown  Brothers  &  Co.,  died  on  the  3rd  inst.  Mr.  Dickey, 
who  was  in  bis  fifty-ninth  year,  was  born  in  Mobile,  Alabama. 
He  became  a  member  of  the  firm  in  1889  and  since  1909 
has  been  its  senior  member.  He  was  a  director  of  the 
United  States  Mortgage  &  Trust  Co.;  the  Bank  of  the 
Manhattan  Co.;  the  Commercial  Trust  Co.  of  New  Jersey; 
the  Newport  News  &  Hampton  Ry.  Gas  &  Electric  Co.; 
and  the  Niagara  Falls  Power  Co.;  trustee  of  the  Ocean  Acci- 
dent &  Guarantee  Corp.;  Northern  Assurance  Co.;  the 
Greenwich  Savings  Bank,  and  the  London  Assurance  Co. 


Brown  Brothers  &  Co.  announce  that  the  Imperial 
Ottoman  Bank  has  received  permission  to  correspond  with 
its  Syrian  branches  and  to  hold  at  its  disposal  funds  received 
in  London  for  payment  in  Syria  to  persons  not  enemies  or 
allies  of  enemies. 


The  increase  in  the  capital  of  the  Corn  Exchange  Bank 
of  this  city  from  $3,500,000  to  $4,200,000,  ratified  by  the 
stockholders  on  Jan.  21,  has  been  approved  by  the  State 
Banking   Department. 


William  Baylis,  senior  member  of  the  Stock  Exchange 
firm  of  Baylis  &  Co.,  died  on  the  1st  inst.  Mr.  Baylis  had 
been  a  member  of  the  Exchange  since  1870.  His  father 
had  been  a  member  of  the  Exchange  from  1841  to  1883,  and 
was  President  in  1862.  Following  his  graduation  from  Prince- 
ton, Mr.  Baylis  entered  the  banking  house  of  his  father, 
and  upon  the  death  of  the  latter  formed  the  firm  of  Baylis 
&  Co.  with  his  brother,  A,  B.  Baylis.  Mr.  Baylis  con- 
tinued at  the  head  of  that  firm  until  his  death.  He  was  a 
trustee  of  the  gratuity  fund  of  the  New  York  Stock  Ex- 
change.    Mr.  Baylis  was  71  years  of  age. 

The  Comptroller  of  the  Currency  has  approved  the  plans 
of  the  Public  National  Bank  of  this  city  whereby  the  capi- 
tal is  increased  from  $1,000,000  to  $1,250,000.  The  issu- 
ance of  the  new  capital  was  authorized  by  the  stockholders 
at  their  annual  meeting  on  Jan.  14.  In  September  a  simi- 
lar addition  to  the  capital  was  approved  by  the  stockhold- 
ers, the  amount  then  being  raised  from  $750,000  to  $1,- 
000,000.     The  enlarged  capital  became  effective  Feb.  6  1919. 

The  Lincoln  Trust  Co.  of  this  city  plans  to  open  a  branch 
office  at  7  Wall  Street  on  May  1.  The  institution  this 
week  voted  to  increase  its  directorate  from  21  to  30  mem- 
bers. With  the  proposed  branch  the  company  will  have 
four  branches;  it  already  operates  one  at  204  Fifth  Avenue, 
another  at  72d  Street  and  Broadway  and  a  third  at  346 
Broadway. 

The  Bank  of  the  Manhattan  Company,  40  Wall  Street, 
this  city,  will  issue  a  booklet  on  the  new  Federal  Tax  Law 
which  will  be  available  for  distribution  as  soon  as  the  law 
is  enacted.  The  booklet  will  contain  the  full  text  of  the 
income  tax,  war  excess  profit  tax  and  other  provisions  of 
the  revenue  act,  together  with  explanatory  summaries. 

At  the  January  directors  meeting  of  the  Nassau  National 
Bank  of  Brooklyn  Howard  M.  Judd  was  elected  an  Assistant 
Cashier  of  the  institution.  Mr.  Judd  has  only  been  in  the 
service  of  the  Nassau  National  Bank  for  about  ten  months. 
Prior  to  that  time  he  was  Cashier  of  the  Bethel  National 
Bank  of  Bethel,  Conn. 

Beginning  Feb.  4  and  running  for  ten  consecutive  weeks, 
the  Bank  of  Rockville  Centre  will  conduct  a  weekly  class  in 
banking  practice  for  the  benefit  of  its  emplo  .ees  and  others 
who  may  be  interested  in  the  practical  work  of  a  bank. 
The  class  will  be  in  charge  of  W.  H.  Kniffin  Jr.,  who  has 
conducted  similar  classes  for  the  past  four  years  in  New  York 
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University.  There  will  be  no  charge  of  any  kind,  and  the 
lectures  are  open  to  the  public.  Cards  of  admission  may  be 
had  at  the  bank. 

Roger  Pierce  has  resigned  as  Secretary  of  the  Harvard  Cor- 
poration to  accept  a  position  as  Vice-President  of  the  New 
England  Trust  Co.  of  Boston.  Mr.  Pierce  is  also  Business 
Director  of  the  Harvard  Medical  School  and  Trustee  of  the 
Boston  Home  for  Incurables,  Member  of  the  Board  of  Man- 
agers of  the  Farm  and  Trades  School  and  Treasurer  and 
Trustee  of  the  Milton  Academy. 


William  F.  McQuillen  has  been  elected  a  director  of  the 
Massachusetts  Trust  Co.  of  Boston.  Mr.  McQuillen  is 
Treasurer  of  A.  Storrs  &  Bement  Co. 


The  Herkimer  County  Trust  Co.,  of  Little  Falls,  N.  Y., 
announces  the  following  changes  in  its  officers:  Myron  G. 
Bronner  is  now  Vice-President;  Howard  C.  Miller,  formerly 
Secretary,  is  now  Vice-President;  Lome  M .  Graves ,  formerly 
Treasurer,  is  now  Secretary  and  Treasurer.  The  President 
of  the  institution  is  J.  Judson  Gilbert. 


The  stockholders  of  the  Aldine  Trust  Co.  of  Philadelphia 
will  take  action  on  the  question  of  increasing  the  capital  from 
$200,000  to  $500,000  at  a  meeting  to  be  held  on  April  10. 


Oliver  C.  White  has  resigned  as  Assistant  Cashier  of  the 
Drovers  &  Mechanics  National  Bank  of  Baltimore,  to  accept 
a  similar  post  with  the  Merchants'  National  Bank  of  Rich- 
mond, Va.  His  resignation  becomes  effective  March  1.  As 
Assistant  Cashier,  Mr.  White  had  charge  of  the  Transit 
Department.  His  duties  in  this  connection  will  be  taken 
over  by  Thomas  B.  McConnell  as  Transit  Manager.  Mr. 
McConnell  has  been  with  the  bank  for  eleven  years,  and  is 
highly  regarded  by  the  officials  of  the  institution. 


On  Jan.  28  an  agreement  was  entered  into  by  the  Union 
Trust  Co.  of  Maryland  of  Baltimore  and  the  receiver  of  the 
failed  Citizens  State  Bank  of  Govans,  Md.,  whereby  the 
latter  institution  was  to  be  taken  over  by  the  Union  Trust 
Co.  of  Maryland  and  on  Jan.  31  Judge  Allan  McLane  in 
the  Circuit  Court  at  Towson,  Md.,  signed  an  order  ratifying 
the  sale.  The  Citizens  State  Bank  of  Govans,  with  capital 
of  $50,000.  was  closed  some  time  ago  by  the  State  Bank 
Commissioner  of  Maryland,  when  upon  examination  its 
affairs  and  those  of  its  branch  at  Camp  Meade  were  found 
to  be  badly  involved.  Under  the  terms  of  the  sale,  the 
Union  Trust  Co.  of  Maryland  guarantees  to  pay  every  de-. 
positor  of  the  failed  bank  dollar  for  dollar  on  or  after  March  3, 
provided  no  one  objects  in  the  meantime.  Counsel  for  the 
receiver  have  collected  up  to  the  present  time,  it  is  said, 
aboiit  $150,000.  out  of  which  all  debts  of  the  failed  bank  have 
been  paid  and  the  balance  (about  $110,000)  turned  over  to 
the  trust  company.  We  understand  about  $40,000  more 
must  be  collected  in  order  to  reimburse  the  Union  Trust  Co. 
for  money  it  will  have  to  advance.  The  failed  bank's  real 
estate  and  furniture  have  been  taken  over  by  the  trust 
company  on  a  basis  of  $14,000.  The  report  of  the  receiver 
shows  that  when  this  $14,000  is  added  to  the  balance  already 
turned  over  to  the  trust  company,  there  will  be  approxi- 
mately $123,619  available  to  pay  depositors  of  the  defunct 
bank.  It  is  understood  that  the  Citizens  State  Bank  will  be 
operated  as  a  branch  of  the  Union  Trust  Co.  of  Maryland,  to 
be  known  as  "Union  Trust  Co.  of  Maryland,  Govans 
Office." 


W.  E.  Cadwallader  has  been  elected  Cashier  of  the  Com- 
mercial National  Bank  of  Washington,  D.  C.  Mr.  Cad- 
wallader has  been  connected  with  the  Federal  Reserve 
Bank  of  Richmond  since  its  establishment,  having  entered 
it  as  auditor  and  being  later  promoted  to  the  position  of 
Comptroller.  He  will  assume  his  new  duties  on  Feb.  15. 
Rolfe  E.  Boiling,  Vice-President  of  the  Chatham  &  Phenix 
National  Bank,  New  York,  was  recently  elected  President 
of  the  Commercial  National  Bank  of  Washington,  D.  C,  in 
place  of  Frank  P.  Harman,  who  resigned  to  become  Chair- 
man of  the  Board.  The  Commercial  has  made  noteworthy 
progress  under  Mr.  Boiling's  management,  the  deposits 
having  increased  over  $2,000,000  between  the  Comptroller's 
calls  of  Nov.  1  and  Dec.  31  1918. 

George  P.  Sacks  has  been  elected  a  Vice-President  of  the 
National  Bank  of  Washington,  D.  C.  Mr.  Sacks  is  a 
member  of  the  Chapin-Sacks  Mfg.  Co. 


At  the  annual  meeting  of  the  directors  of  the  Common- 
wealth Trust  Co.  of  Pittsburgh,  changes  in  the  official  staff 
were  made  as  follows:  William  A.  Way,  formerly  President 
Judge  of  the  County  Court,  was  elected  an  active  Vice- 
President;  C.  W.  Orwig,  formerly  Secretary  and  Treasurer, 
was  elected  Vice-President  and  Treasurer;  W.  M.  Sheridan, 
formerly  Assistant  Secretary  and  Treasurer,  was  elected 
Secretary;  Willard  Perry  was  elected  Assistant  Secretary  and 
Treasurer.  The  following  is  the  complete  list  of  officers: 
John  W.  Herron,  President;  George  D.  Edwards  and  William 
A.  Way,  Vice-Presidents;  C.  W.  Orwig,  Vice-President  and 
Treasurer;  W.  M.  Sheridan,  Secretary;  Willard  Perry, 
Assistant  Secretary  and  Trasurer;  George  H.  Stengel  is 
Trust  Officer,  and  Willaim  Hageman  and  Edwin  W.  Rieger 
are  Assistant  Trust  Officers. 


At  the  annual  meeting  of  the  new  First  National  Bank  of 
Columbus,  Ohio,  Elias  M.  Poston  was  elected  a  director, 
succeeding  L.  J.  Cameron.  On  Dec.  31  1918  the  date  of 
the  last  call  of  the  Comptroller  of  the  Currency,  the  bank 
reported  deposits  of  $8,183,721  and  aggregate  resources  of 
$9,747,945.  The  deposits  at  the  end  of  the  late  year  com- 
pare with  $6,785,908  on  Dec.  31  1917  and  $4,828,615  on 
Dec.  31  1914.  The  bank  has  a  capital  of  $500,000  and  sur- 
plus and  profits  of  $571,124. 

♦— — - 

Henry  Deeg  has  been  elected  Manager  of  the  Bond  De- 
partment, which  is  to  be  established  by  the  National  Bank 
of  Commerce  of  Columbus,  Ohio.  Mr.  Deeg  recently  re- 
signed as  Vice-President  and  Manager  of  the  Bond  Depart- 
ment  of  the  Ohio  National  Bank,  after  a  service  of  many 

years. 

♦ 

Three  Gary  (Ind.)  banking  institutions  were  merged 
recently  when  the  International  Trust  &  Savings  Bank  and 
the  Union  Trust  &  Savings  Bank  consolidated  under  the 
title  of  the  former  institution  and  then  purchased  the  entire 
assets  of  the  Northern  State  Bank.  The  enlarged  institu- 
tion has  aggregate  resources  of  $1,200,000.  As  stated  in 
our  issue  of  Aug.  31  last,  the  Northern  State  Bank  was  closed 
by  State  Auditor  Klauss  on  Aug.  26  after  an  examination 
had  disclosed  the  fact  that  it  was  in  an  insolvent  condition. 
At  the  time  of  its  closing  the  bank  had  a  capital  of  $100,000 
and  deposits  of  $655,423.  By  its  purchase  by  the  Interna- 
tional Trust  &  Savings  Bank,  the  depositors  of  the  defunct 
bank  will  receive  90%  at  once  and  the  remainder  as  soon  as 
the  assets  can  be  realized  upon.  John  W.  Allbright  is  Presi- 
dent of  the  International  Trust  &  Savings  Bank,  and  E.  C. 
Shelby,  Vice-President.  The  new  institution  is  to  have 
$100,000  capital  and  surplus  and  undivided  profits  of  $20,000. 

At  the  annual  meeting,  Jan.  14,  of  the  American  State 
Bank  of  Detroit  Louis  W.  Schimmel  and  Charles  P.  Larned 
were  elected  Vice-Presidents.  Mr.  Schimmel  is  President 
of  the  Tivoli  Brewing  Company,  director  Gray  Iron  Foun- 
dry Company,  director  Detroit  Auto  Specialty  Company, 
director  American  State  Bank  of  Oakwood  and  American 
State  Bank  of  Detroit.  Mr.  Larned,  lawyer,  is  President 
of  the  Larned  Land  Company,  President  Larned  Building 

Company  and  director  American  State  Bank  of  Detroit. 

* 

The  South  Shore  State  Bankj)f  Chicago  held  a  very  suc- 
cessful opening  on  Feb.  1  from  8  a.  m.  to  9  p.  m.  The 
South  Shore  State  Bank  is  successor  to  the  Windsor  Park 
Bank,  private,  and  occupies  the  latter's  quarters  at  75th  St. 
and  Exchange  Ave.,  opposite  the  Illinois  Central  Depot. 
The  officers  are:  John  A.  Carroll,  President;  James  J.  Carroll, 
Vice-President;  Herbert  W.  Cooper,  Jr.,  Cashier;  Floyd  M. 
Phillips,  Assistant  Cashier.  The  following  are  the  directors: 
Wm.  J.  Pringle,  Edw.  R.  Sorensen,  James  J.  Carroll,  Frank 
W.  Howes  and  John  A.  Carroll. 

At  a  meeting  of  the  directors  of  the  Bankers  National 
Bank  of  Minneapolis  on  Jan.  23  C.  L.  Atwood  of  St.  Cloud 
was  elected  President.  Mr.  Atwood  is  President  of  the 
Security  State  Bank  of  St.  Cloud  and  of  the  McGrath  State 
Bank  of  McGrath,  Minn.  He  has  been  director  of  the 
Bankers  National  Bank  since  its  organization. 


W.  Dale  Clark,  who  is  at  present  Cashier  of  the  Denver 
Stock  Yards  Bank  and  Treasurer  of  the  Denver  Cattle  Loan 
Company  of  Denver,  has  recently  been  elected  Assistant 
Cashier  of  the  Omaha  National  Bank,  Omaha,  Neb.  Mr. 
Clark  received  his  first  banking  experience  with  the  First 
National  Bank  of  St.  Joseph,  Miss.,  with  which  institution 
he  remained,; fivo'jYears,  at  _which_Jiine  he   was'Jelected   As- 
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sistant  Cashier  of  the  First  National  Bank,  Tarkio,  Miss., 
from  which  place  he  went  to  Denver  four  years  ago.  Mr. 
Clark  is  twenty-six  years  old. 


'  The  directors  and  stockholders  of  the  Lincoln  Savings 
Bank  &  Trust  Co.  of  Louisville  recently  decided  to  double 
the  capital  stock  of  the  institution,  making  the  same  $500,- 
000  instead  of  $250,000  as  heretofore.  The  entire  first 
floor  of  the  building  occupied  by  the  bank  is  to  be  remodeled 
and  used  by  the  bank,  which  will  facilitate  the  handling  of 
the  increased  business  of  the  institution.  Three  new 
directors  have  been  elected,  namely  C.  R.  Aley,  Treasurer 
of  the  American  Creosoting  Co.;  Wood  Crady,  of  the  Fed- 
eral Chemical  Co.,  and  Charles  Bensinger,  member  of  the 
Board  of  Park   Commissioners  of   Louisville. 

The  stockholders  of  the  Mercantile  Bank  &  Trust  Co.  of 
Savannah,  Ga.,  at  their  annual  meeting  on  Jan.  14  voted 
to  double  the  capital  of  the  institution,  raising  it  from 
$100,000  to  $200,000.  The  entire  new  issue  has  been  sold 
at  105.  This  increase  in  capital  will  make  the  bank  eligible 
for  membership  in  the  Federal  Reserve  system.  Valmore 
W.  Lebey  and  Morris  Slotin  were  elected  directors  of  the 
institution. 


John  E.  Murphy,  for  the  past  five  years  a  Vice-President 
and  member  of  the  Finance  Committee  of  the  Lowry  Na- 
tional Bank  of  Atlanta,  Ga.,  was  elected  President  of  the 
institution  at  the  recent  annual  meeting  to  succeed  Colonel 
Robert  J.  Lowry,  whose  death  occurred  recently.  Mr. 
Murphy,  who  is  one  of  the  most  prominent  bankers  in  the 
South,  is  a  Vice-President  of  the  Trust  Company  of  Georgia, 
a  director  and  former  President  of  the  Atlanta  Title  Guar- 
antee Co.  and  has  numerous  other  financial  interests.  At 
the  same  meeting  J.  Henry  Porter  was  elected  a  director 
to  fill  the  vacancy  caused  by  the  death  of  his  uncle,  the  late 
Colonel  Lowry.  The  roster  of  the  bank  is  now  as  follows: 
John  E.  Murphy,  President;  Henry  W.  Davis,  H.  Warner 
Martin  and  J.  H.  Nunnally  Vice-Presidents;  E.  A.  Bancker, 
Jr.,  Cashier,  and  Ernest  W.  Ramspeck,  0.  C.  Bradford, 
Jr.,  Harry  H.  Johnson  and  Ernest  A.  Fowler,  Assistant 
Cashiers. 

Several  promotions  in  the  official  staff  of  the  Whitney- 
Central  National  Bank  of  New  Orleans  took  place  at  the 
annual  meeting  of  the  institution  on  Jan.  14.  Edward  H. 
Keep,  heretofore  an  Assistant  Cashier  of  the  bank,  was 
elected  Cashier  to  succeed  John  B.  Ferguson,  resigned; 
Numa  L.  Bertel  was  advanced  to  First  Assistant  Cashier  to 
take  the  place  of  Mr.  Keep  and  C.  W.  Kay  and  E.  E.  Leovy, 
formerfy  Paying  Teller  and  Chief  of  the  Discount  Depart- 
ment, respectively,  were  promoted  to  Assistant  Cashiers. 
Mr.  Ferguson's  resignation,  which  was  due  to  failing  health, 
was  accepted  with  deep  regret.  He  had  been  connected 
with  the  institution  for  thirty-five  years  and  was  held  in 
much  esteem.  Besides  being  Cashier  he  was  also  a  Vice- 
President  and  director  of  the  bank. 


The  directors  and  stockholders  of  the  United  States 
National  Bank  of  Los  Angeles  at  their  recent  annual  meet- 
ing elected  or  re-elected  the  following  officers:  O.  M. 
Sbuden,  President;  J.  H.  Bullard  and  F.  W.  Smith,  Vice- 
Presidents;  J.  E.  Woolwine,  Cashier  and  R.  E.  Anderson, 
Assistant  Cashier.  This  raised  Mr.  Smith  from  Cashier 
to  a  Vice-President  and  Mr.  Woolwine  from  Assistant 
Cashier  to  Cashier.  Mr.  Smith  was  also  elected  a  director 
of  the    institution. 


James  S.  Macdonnell,  until  recently  Cashier  of  the  First 
National  Bank  of  Pasadena,  CaL,  was  made  President  of 
the  institution  at  the  annual  meeting  of  the  directors,  to 
fill  the  vacancy  caused  by  the  death  of  Albert  E.  Edwards. 
At  the  same  time  Theodore  W.  Smith,  heretofore  an  As- 
sistant Cashier,  was  elected  Cashier  to  succeed  Mr.  Mac- 
donnell . 


The  Comptroller  of  the  Currency  announces  that  the 
name  of  the  First  National  Bank  of  Tropico,  CaL,  has 
been  changed  to  the  Glendale  National  Bank,  the  city 
of  Tropico  having  been  annexed  to  and  made  a  part  of 
the  city  of  Glendale,  Cal. 

On  Jan.  14  H.  L.  Merritt,  Charles  H.  Lilly  and  Wilbur 
B.  Ives  were  elected  directors  of  the  Dexter-Horton  National 
Bank  of  Seattle  and  of  the  Dexter-Horton  Trust  &  Sav- 
ings Bank,  its  affiliated  institution.  Mr.  Merritt  is  Cashier 
Of  the  former  institution. 


C.  J.  Smith,  heretofore  Chairman  of  the  board  of  direc- 
tors of  the  Dexter  Horton  Trust  &  Savings  Bank  of  Seattle, 
(the  affiliated  institution  of  the  Dexter  Horton  National 
Bank),  was  elected  President  of  the  institution  at  the  annual 
meeting  on  Jan.  14.  The  office  of  Chairman  of  the  Board 
has  been  abolished. 

The  following  changes  were  made  in  the  official  staff 
of  the  First  National  Bank  of  Seattle  on  Jan.  14:  Claude 
A.  Philbrick,  heretofore  Cashier  of  the  bank,  was  elected  a 
Vice-President;  A.  R.  Truax,  formerly  an  Assistant  Cashier, 
was  made  Cashier,  and  Hugh  Rowley,  E.  B.  Kluckhohn 
and  W.  H.  Berry  were  elected  Assistant  Cashiers  of  the 
institution. 

P.  B.  Truax  and  W.  S.  Peachy,  Vice-Presidents  of  the 
Seattle  National  Bank,  Seattle,  Wash.,  were  elected  direc- 
tors of  the  institution  at  the  annual  meeting  on  Jan.  14. 

O.  S.  Larson  and  W.  W.  Connor  have  been  elected  direc- 
tors of  the  Scandinavian  American  Bank  of  Seattle  to  suc- 
ceed Jafet  Lindenberg  and  C.  J.  Erickson,  resigned. 

At  the  annual  meeting  on  Jan.  14  of  the  National  City 
Bank  of  Seattle,  H.  Witherspoon,  formerly  Vice-Presi- 
dent of  the  Spokane  &  Eastern  Trust  Co.,  Spokane,  Wash., 
and  until  recently  Regional  Adviser  of  the  War  Industries 
Board,  was  elected  active  Vice-President  and  a  director 
of  the  institution,  and  has  assumed  his  new  position. 


L.  E.  Eyman,  for  many  years  a  prominent  bond  and  in- 
vestment dealer  of  Seattle,  has  been  appointed  Vice-Presi- 
dent and  Manager  of  the  bond  department  of  the  Union 
National  Bank  of  Seattle  (a  conversion  of  the  Union  Sav- 
ings &  Trust  Co.,  referred  to  in  our  issue  of  Jan.  4),  and 
will  devote  his  entire  time  to  the  building  up  of  the  bond 
business  of  the  institution. 

In  an  item  prepared  by  E.  H.  Sensenich,  Cashier  of 
the  Northwestern  National  Bank  of  Portland,  Ore.,  and 
published  in  the  Portland  "Telegram"  of  Dee.  31,  figures 
regarding  the  city's  banking  growth  during  the  year  just 
closed  are  given.     We  quote  in  part  therefrom  as  follows: 

The  consolidated  figures  for  Dec.  31  1917  showed  capital  investment  of 
$13,075,000;  for  November  1  1918,  the  latest  figures  available,  $14,376,000, 
or  a  gain  in  10  months  of  $1 ,301 ,000.  Of  this  gain  $625,000  was  contributed 
by  the  increase  of  capital  and  surplus  of  the  Northwestern  National  Bank 
in  July.  The  balance,  $676,000,  represents  actual  earnings  equivalent 
to  about  6%  on  combined  capital,  surplus  and  undivided  profits.  Deposits 
on  Dec.  31  1917  were  $94,560,000.  By  Nov.  1  1918  they  had  grown  to 
$125,768,000,  an  increase  of  $31 ,208,000,  or  a  gain  at  the  rate  of  about  33% . 
Such  growth  will  compare  most  favorably  with  that  of  any  of  our  most 
rapidly  growing  financial  centres. 

Aside  from  the  numberless  transactions  in  Liberty  bonds,  all  handled 
without  profit  to  the  banks  and  without  cost  to  the  Government,  the  vol- 
ume of  business  passing  through  the  banks  has  been  far  greater  than  for 
any  previous  year.  Some  idea  of  the  increase  in  the  1918  volume  over  that 
of  1917  can  be  gained  by  a  comparison  of  the  clearings,  which  for  the  year 
1917  were  reported  as  $860,000,000,  and  for  1918  in  excess  of  $1,320,000,000, 
or  a  gain  of  53% ,  a  rate  of  gain  that  will  not  be  exceeded  during  the  same 
period  by  many  cities  in  the  United  States.  This  increase  in  business  has 
forced  one  of  the  banks  to  enlarge  its  quarters  materially  and  it  is  reported 
two  others  are  "looking  for  more  room." 


The  87th  annual  report  of  the  Bank  of  Nova  Scotia,  head 
office  Halifax,  N.  S.,  just  published,  shows  that  net  profits 
for  the  year  ending  Dec.  31  1918  were  $1,411,925,  or21.72%. 
The  paid-up  capital  is  $6,500,000,  and  quarterly  dividends 
of  14%  per  annum  were  paid,  in  addition  to  which  there 
were  the  following  appropriations:  $65,000  war  tax  on 
circulation;  $47,500  to  Patriotic,  Red  Cross  and  other 
funds;  $50,000  to  officers'  pension  fund  and  $150,000  written 
off  bank  premises  account.  The  surplus  fund  is  $12,000,- 
000,  the  highest  proportion  of  surplus  to  capital  of  any 
Canadian  bank,  it  is  stated,  and  there  remains  in  undivided 
profits  account  $749,694.  Deposits  and  other  liabilities 
to  the  public  increased  19%  during  the  year  and  now  amount 
to  $142,080,008.  Cash,  bank  balances  and  deposits  in 
the  Central  Gold  Reserves  amount  to  $51,527,502,  or  a 
cash  reserve  of  36.27%,  while  the  addition  of  marketable 
bonds  and  secured  demand  loans  make  total  quick  assets 
of  $107,776,259,  equal  to  75.90%  of  liabilities  to  the  public. 
Total  assets  are  $161,329,703.  The  executive  offices  are 
in  Toronto.  H.  A.  Richardson  is  General  Manager;  J.  A« 
McLeod,  Assistant  General  Manager.  H.  F.  Patterson, 
52  Wall  St.,  is  the  New  York  Agent  of  the  institution. 

The  Royal  Bank  of  Canada  (head  office,  Toronto)  has 
purchased  the  15-story  building  at  the  northeast  corner  of 
William  and  Cedar  streets,  this  city,  for  a  sum  in  excess  of 
$1,000,000.  The  New  York  agency  of  the  Royal  Bank  of 
Canada  at  present  occupies  the  ground  and  second  floors  of 
the  building.     The  property  was  formerly  owned  by   the 
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Casualty  Co.  of  America.  The  Royal  Bank  announces 
the  establishment  of  a  new  branch  in  the  Island  of 
Martinique  at  Fort  de  France,  through  which  branch  they 
are  prepared  to  buy  and  sell  exchange,  establish  credits, 
effect  cable  transfers  and  make  collections  throughout  the 
Island  of  Martinique. 

The  annual  statement  of  the  Union  Discount  Co.  of  Lon- 
don, Ltd.  (head  office,  London),  for  the  year  ending  Dec.  31 
1918  shows  that  a  very  prosperous  year  was  enjoyed  by  the 
institution.  Gross  profits  for  the  twelve  months  after 
making  provision  for  contingencies,  the  statement  shows, 
were  $2,067,095,  which,  together  with  the  $582,742,  the 
balance  brought  forward  from  the  preceding  year's  profit 
and  loss  account,  gave  a  total  of  $2,650,438  available  for 
distribution.  On  the  debit  side  of  the  statement  the  follow- 
ing amounts  are  given:  $264,211  for  current  expenses,  salaries, 
fixed  charges,  &c;  $1,219,589  rebate  of  interest  on  bills 
discounted,  not  due,  carried  forward  to  new  account; 
$125,000  for  reserve  fund;  $200,281  to  cover  interim  divi- 
dend for  half  year  (paid  in  July)  at  13%  per  annum,  less 
income  tax;  $193,375  to  cover  interim  dividend  for  2nd  half 
year  (13%  per  annum)  less  income  tax  and  $42,500  to  pay 
bonus  of  Is.  per  share,  leaving  a  balance  of  $605,481  to  be 
carried  forward  to  1919  profit  and  loss  account.  The  Union 
Discount  Co.  of  London  has  a  subscribed  capital  of  $8,- 
500,000  (170,000  shares  of  $50  each),  paid-up  capital  of 
$4,250,000  ($25  per  share)  and  a  reserve  fund  of  $4,250,000. 
Christopher  R.  Nugent  is  Manager. 


The  directors  of  the  London  Joint  City  &  Midland  Bank, 
Limited,  report  that  the  net  profits  of  the  combined  institu- 
tions for  the  year  ending  Dec.  31  last  after  making  pro- 
vision for  all  band  and  doubtful  debts  amount  to  £2,700,330, 
which  with  £733,785  brought  forward  makes  £3,434,115  for 
appropriation  as  follows:  For  payment  of  dividends  for  the 
year  1918  at  the  rate  of  18%  per  annum  less  income  tax 
£919,885;  for  payment  of  salaries  and  bonus  to  members 
of  the  staff  who  are  engaged  with  his  Majesty's  forces,  and 
bonus  to  other  members  of  the  staff  £489,132;  to  reserve 
funds  for  future  contingencies  £600,000;  to  bank  premises 
redemption  fund  £100,000;  to  officers'  pension  fund  £100,000; 
to  staff  widows  fund  £50,000;  to  reserve  fund  £500,000,  and 
to  carry  forward  £675,098.  The  dividend  of  the  London 
City  &  Midland  Bank,  Limited,  was  at  the  same  rate  for 
1917  with  appropriations  of  $804,519  and  carry  forward 
£733,785. 


On  Jan.  20  proposals  regarding  an  important  merger  were 
announced  in  Canadian  banking  circles,  that  of  the  Bank 
of  Nova  Scotia  (head  office  Halifax),  with  paid-in  capital 
of  $6,503,000,  and  the  Bank  of  Ottawa  (head  office  Ottawa), 
with  paid-in  capital  of  $4,000,000.  The  amalgamation  of 
these  two  banks  (already  consented  to  by  the  Minister 
of  Finance,  but  which  is  still  to  be  ratified  by  the  share- 
holders of  the  Bank  of  Ottawa)  will  make  the  Bank  of 
Nova  Scotia  the  fourth  largest  bank  in  Canada,  with  capital 
of  about  $10,000,000;  reserve  and  undivided  profits  of 
$17,000,000;  deposits  of  $178,000,000,  and  total  assets  of 
$234,000,000.  The  basis  on  which  the  merger  has  been 
arranged,  is  four  shares  of  Bank  of  Nova  Scotia  stock  in 
exchange  for  every  five  shares  of  Bank  of  Ottawa  stock. 
As  the  Bank  of  Ottawa's  capital  is  $4,000,000,  the  Bank  of 
Nova  Scotia  will  issue  new  stock  to  the  amount  of  $3,200,- 
000,  thereby  bringing  its  own  capital  up  to  $9,700,000. 
The  Bank  of  Nova  Scotia  was  founded  in  1832  and  is  one 
of  the  strongest  and  most  successful  banks  in  the  Dominion. 
Its  branches,  numbering  about  200,  are  established  in 
Canada,  Newfoundland,  the  West  Indies  and  this  coun- 
try. Charles  Archibald  (Halifax)  is  President.  The  Bank 
of  Ottawa  was  organized  in  1874  and  has  for  many  years 
been  the  leading  banking  institution  in  the  Ottawa  Valley. 
It  has  95  branches,  nearly  all  of  which  are  located  in  Eastern 
Ontario.  Hon.  George  Bryson  (Ottawa)  is  President  of 
the  institution.  The  Montreal  "Gazette"  of  Jan.  20  quotes 
U.  A.  Richardson,  General  Manager  of  the  Bank  of  Nova 
Scotia,  in  speaking  of  the  proposed  consolidation,  as  saying: 

The  two  banks  are  peculiarly  adapted  to  the  union  now  under  way.  To 
begin  with,  they  meet  at  only  11  points  of  their  nearly  300  branches. 
Those  points  are  the  larger  cities,  where  the  public  is  already  well  served  with 
bankn,  so  that  practically  no  diminution  of  banking  facilities  is  entailed. 

The  acquisition  of  the  Bank  of  Ottawa's  branches  in  the  West  is  a  wel- 
come addition  to  our  connections  there,  where  we  are  most  anxious  to  ex- 
tend. The  Bank  of  Nova  Scotia  has  practically  no  branches  in  the  Ottawa 
Valley,  where  the  Bank  of  Ottawa  is  particularly  well  established;  indeed, 
they  have  concentrated  their  main  efforts  in  that  section  and  largely  control 
th«  business  there. 


That  the  past  year  was  one  of  great  prosperity  and  all- 
around  expansion  for  the  Dominion  Bank  (head  office 
Toronto)  is  evidenced  in  the  forty-eighth  annual  report 
of  that  institution,  submitted  to  the  shareholders  on  Jan.  29. 
The  statement,  which  covers  the  calendar  year  1918,  shows 
net  profits  for  the  twelve  months,  after  deducting  charges 
of  management,  making  full  allowance  for  bad  and  doubt- 
ful debts  and  providing  for  Dominion  Government  war 
tax  (on  circulation)  and  Provincial  Government  taxes  of 
$1,086,498,  which,  when  added  to  $393,005,  the  balance 
brought  forward  from  the  preceding  year,  made  a  total 
of  $1,479,503  available  for  distribution.  The  disposition 
of  this  sum,  the  report  shows,  was  as  follows:  Dividends 
(quarterly)  at  12%  per  annum,  $720,000;  Red  Cross, 
Patriotic  and  other  funds,  $38,000;  officers'  pension  fund, 
$25,000;  written  off  bank  premises,  $250,000,  leaving  a 
balance  of  $446,503  to  be  carried  forward  to  1919  profit 
and  loss  account.  The  paid-in  capital  of  the  Dominion 
Bank  is  $6,000,000,  with  a  reserve  fund  of  $7,000,000.  Sir 
Edmund  B.  Osier  is  President  of  the  institution  and  C.  A. 
Bogert  General  Manager. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We'.*  reprint   the   following  from   the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Jan.  16  1919: 

GOLD. 

The?  Bank  of  England  gold  reserve  against  its  note  issue  shows  a  de- 
crease of  £47,975,  as  compared  with  last  week's  return.  Slight  as  this  is, 
it  is  the  first  check  to  a  series  of  thirty-seven  successive  increases. 

The  December  "Bulletin"  of  the  National  City  Bank  of  New  York, 
in  the  course  of  some  interesting  remarks  anent  the  great  accumulation  of 
gold  in  theJUnited  States,  uses  the  foUowing  words: 

"There  are  people  who  will  listen  with  amazement  to  the  suggestion 
that  we  ought  to  get  rid  of  some  of  our  gold.  It  seems  altogether  incon- 
sistent with  our  embargo,  still  in  effect,  under  which  we  forbid  the  exporta- 
tionfof  gold  even' to  pay  our  legitimate  debts.  But  it  was  pointed  out  two 
years  ago,  when  the  heavy  importations  were  made,  that  they  involved  an 
after-the-war  problem.  The  perils  of  having  more  than  our  rightful  share 
of  the  world's  gold  were  pointed  out  at  that  time.  They  exist  in  the  fact 
that^in  the  long  run  there  is  a  relationship  between  the  gold  reserves,  the 
state  of  credit  and  the  level  of  prices.  Gold  does  not  lie  indefinitely  idle. 
While  it  is  idle  it  is  harmless,  but  when  it  is  used  in  excess  it  works  mischief. 
Nothing  but  a  condition  of  industrial  activity  and  level  of  prices  approxi- 
mating that  which  we  have  been  experiencing  during  the  war  can  keep  this 
stock  of  gold  employed,  and  at  this  level  of  prices  it  is  very  doubtful  whether 
we  can  sell  anything  abroad  after  Europe  has  resumed  production  at  the 
normal  rate.  In  other  words,  this  stock  of  gold  seems  likely  to  be  either 
idle  on  our  hands,  in  which  case  it  is  dead  capital,  or,  if  in  use  as  the  basis 
of  credit,  the  means  of  elevating  us  to  a  trade  position  so  far  above  the  rest 
of  the  world  outside  that  it  will  be  untenable." 

SILVER. 
There  is  nothing  of  special  interest  to  report  with  regard  to  the 
local  trade  demand  continues  fairly  good.     The  Shanghai  rate 
unchanged. 

INDIAN  CURRENCY  RETURNS. 


market: 
remains 


Jan.  7 

14824 

2295 

882 

1967 

12 

1418 

8250 

The  stock  in  Shanghai  on  the  11th  inst.  consisted  of  about  23,000.000 
ounces  in  sycee  and  12,200,000  dollars,  as  compared  with  about  20,700,000 
ounces  in  sycee  and  12,100,000  dollars  on  Dec.  28  last. 
Quotations  for  bar  silver  per  ounce  standard: 

Jan.  16 cash.48  7-16d. 

Average 48.4375d. 

Bank   rate 5% 


(In  Lacs  of  Rupees) — 

Notes  in  circulation 

Silver  coin  and  bullion  in  India 

Silver  coin  and  bullion  out  of  India. 

Gold  coin  and  bullion  in  India 

Gold  coin  and  bullion  out  of  India. 
Securities  (Government  of  India).. 
Securities  (British  Government) 


Dec.  22. 

14577 

2391 

956 

1968 

12 

1000 

8250 


Dec.  31. 

14709 

2339 

874 

1968 

12 

1266 

8250 


Jan.  10 cash.48  7-16d. 

Jan.  11 48  7-16d. 

Jan.  13 48  7-16d. 

Jan.  14 48  7-16d. 

Jan.  15 48  7-16d. 


Bar  gold,  per  oz.  standard.. 77s.  9d. 


Nolquotationifixed  for  forward  deb  very. 

The  quotation  to-day  for  cash  dehvery  is  the  same  as  that  fixed  a  week  ago. 


We  have  also  received  this  week  another  circular  written 
under  date  of  Jan.  9  1919. 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  an  in- 
crease of  £485,740  as  compared  with  last  week's  return. 

CURRENCY. 

In  this  connection  the  annual  statement  issued  by  the  Bankers'  Clearing 
House  on  Jan.  1  1919  with  regard  to  its  operations  is  full  of  interest.  The 
daily  average  clearing  in  1869,  the  first  year  recorded,  was  £11,660,400 
and  has  risen  during  the  fifty  years  of  the  institution's  activities  to  £69.- 
728,600  in  1918.  The  increase  has  been  most  marked  during  the  last  decade. 
The  grand  total  for  the  year  1869  was  £3,626,396.000.  while  that  for  1918 
was  £21,197,512,000.  it  is  lmpossioie  to  read  these  figures  without 
realizing  the  extreme  importance  whichlthe  check  occupie  in  performing 
the  function  of  a^medium  of  exchange.'nor  can  we  overlook  the  valuable 
services  rendered  by  this  institution,  in  such  quiet  and  unobtrusive  fashion 
to  the  trade  of  the  Empire. 

SILVER. 

The  commencement  of  the  New  Year  has  been  accompanied  by  some'ac- 
tivity  in  tradeTdemand ,  but  not  of  sufficient  size  to  incommod  i  thojmarket. 
deprived.fas  it  has  been  for  some  time,  of  competition  from  abroad,  owing 
to  thejexport&restrictions  which  remain  in  force. 

The  Shanghaifiexchange  has  easod  a  little  to  5s.   Id. 

INDIAN  CURRENCY  RETURNS. 
For  the  first  time  since  1915,  the  amount  of  Indian  Government  securi- 
ties held  in  the  reserve  against  Indian'. paper  currency. has" exceeded  1,000 
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Dec.  15.  Dec.  22.  Dec.  31. 
14473       14577       14709 


lacs.  During  the  Intervening  period  the  British  Government  securities 
in  the  reserve  have  been  augmented  by  authority  of  the  Indian  Govern- 
ment. In  view  of  this  new  departure,  we  include  details  as  to  how  the 
fiduciary  reserves  are  now  composed. 

(In  Lacs  of  Rupees) — 

Notes  in  circulation 

Reserve  in  silver  coin  and   bullion    (within  and 

without  India) 

Gold  coin  and  bullion  in  India 

Gold  coin  and  bullion  out  of  India 

Securities  (Government  of  India) 

Securities  (British  Government) 

The  stock  in  Shanghai  on  Dec.  28  consisted  of  about  20,700.000  ounces 
In  sycee  and  12,100.000  dollars,  as  compared  with  about  21,040,000  ounces 
in  sycee  and  11,800,000  dollars  on  the  21st  ult. 

Quotations  for  bar  silver  per  ounce  standard: 


3543 

3347 

3213 

1968 

1968 

1968 

12 

12 

12 

1000 

1000 

1266 

7950 

8250 

8250 

Jan.  3... cash.48  7-16d. 

Jan.  4 —48  7-16d. 

Jan.  6.. 48  7-16d. 

Jan.  7  48  7-16d.  Mar  gold,  per  oz.  standard.. 7 7s 

Jan.  8 48  7-16d.') 


Jan.  9 cash.48  7-16d. 

Average 48.4375d. 

Bank  rate 5% 

9d. 


No  quotation  fixed  for  forward  delivery. 

The  quotation.to-day  for  cash.delivery  is  the  same  as  that  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,                      Feb.  1.  Feb.  3.     Feb.  4.  Feb.  5.     Feb.  6.  Feb.  7. 

Week  ending  Feb.  7.                 Sal.  Mon.       Tues.  Wed.      Thurs.  Frl. 

Silver,  per  oz d.  48  7-16  48  7-16    48  7-16  48  7-16    48  7-16  48  7-16 

Consols,  2%  per  cents Holiday  59%         59%  59            59%  59 

British,  5  per  cents Holiday  94%         95  95             95  95 

British,  4%  per  cents Holiday  99%         99 %  99 %         99  %  99 % 

French  Rentes  (in  Paris) -_fr.     64.75  

French  War  Loan  (in 

Paris). fr.     91.85         

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  per  oz_.cts.101M       101%       101%       101%       101%       101% 


FINANCIAL   STATEMENT  OF    U.    S.    SEPT.   30    1918. 

(Formerly  Issued  as  "Statement  of  the  Public  Debt.") 
SThe  following  statements  of  the  public  debt  and  Treasury 
cashiholdings  of  the  United  States  are  as  officially  issued 
as  of'  Sept.  30  1918: 


CASH  AVAILABLE  TO  PAY 
Balance    held     by     the 

Treasurer  of  theUnited 

States    as    per    daily 

Treasury  statement  for 

Sept.  30  1918 950,357,878  54 

Deduct— Net    excess    of 

disbursements  over  re- 
ceipts   in    September 

reports    subsequently 

received 116,922,585  97 


833,435,292  57 


MATURING    OBLIGATIONS. 
Settlement  warrants, ma- 
tured interest  obli- 
gations, and  checks 
outstanding: 

Treasury  warrants 11,715,985  04 

Matured  interest  obli- 

gations.a 45,370,195  37 

Disbursing       officers' 

checks 253,881,317  91 

Balance  free  of  current 

obligations 522,467,794  25 


833,435,292  57 


a  The  unpaid  interest  due  on  Liberty  Loans  is  estimated  in  cases  where  complete 
reports  have  not  been  received. 

PUBLIC  DEBT  BEARING  NO  INTEREST. 
(Payable  on  presentation.) 
Obligations  required  to  be  reissued  when  redeemed:  $ 

United  States  notes 346,681,016  00 

Le3S  gold  reserve 152,979,025  63 


Excess  of  notes  over  reserve 193,701,990  37 

Obligations  that  will  be  retired  on  presentation: 

Old  demand  notes 53,012  50 

National  bank  notes  and  Federal  Reserve  bank  notes  assumed 

by  the  U.  S.  on  deposit  of  lawful  money  for  their  retirement.  43,537,322  00 

Fractional  currency 6,844,417  82 


Total 244,136,742  69 

DEBT  ON  WHICH  INTEREST  HAS  CEASED  SINCE  MATURITY. 


(Payable  on  presentation.) 
Funded  loan  of  1891,  continued  at  2%,  called  for  redemption  May 

18  1900;  interest  ceased  Aug.  18  1900 

Funded  loan  of  1891,  matured  Sept.  2  1891 

Loan  of  1904,  matured  Feb.  2  1904 

Fuuded  loan  of  1907,  matured  July  2  1907 

Refunding  certificates,  matured  July  1  1907 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861,  and  other 

items  of  debt  matured  at  various  dates  subsequent  to  Jan.  1  1861 

Certificates  of  indebtedness,  at  various  interest  rates,  matured 

Loan  of  1908-18. 


$ 

4,000  00 
19,950  00 
13,050  00 
484,200  00 
11,120  00 

900,480  26 

635,000  00 

5,517,700  00 


Total. 


7.585,500  26 


Title  of  Loan- 


INTEREST-BEARING  DEBT. 
(Payable  on  or  after  specified  future  dates.) 

Interest         Amount         Outstanding  Sept.  30  1918 — 

Payable.        Issued.  Registered.      Coupon.  Total. 


2s,  Consols  of  1930 Q.-J 

4s,  Loan  of  1925 Q.-F. 

Panama  Canal  Loan: 

2s,  Series  1906 Q.-F. 

2s,  Series  1908 Q.-F. 

3s,  Series  1911 Q.-M. 

3s,  Conversion  bonds. Q.-J. 
3s,  1-yr.  Treas.  notes.Q.-J. 
Var.,  certfs.of  indebt.-Mat 
2s,  Certfs.  of  indebt-.J.&J 
Var.,  1st  Liberty  Ln.J.&D 
4&4J4s,  2d  Lib.  Ln.M.&N, 
4 >As,  3d  Liberty  Ln.-M.&S 

414s,  4th  Lib.  Ln A.&O 

2%s,  Postal  Savs.  bonds: 

(1st  to  15th  series) ..  J. <fcJ 
b  4s,  War  Savings  and 

Thrift  Stamps mat 


Aggreg.  of  lnt.-bear.  debt. .15,903, 141,487 


640,250,150  597,798,450     1 
162,315,400   103,641,550  14 


48,944,040 
25,805,520 
43,331,900     6 
6,650,000  22 
14,365,000      . 


54,631,980 

30,000,000 

50,000,000 

28,894,500 

27,362,000 

4,110,773,000 

26,000,000 

al, 989 ,455,740 

a3 ,807,864,349 

a4, 170,820,074 

al9,555,275 


11,258,880     10,525,640 
c767,960,139        


925,600 
848,350 

10,140 
141,880 
668,100 
244,500 


733,240 


599,724,050 
118,489,900 

48,954,180 

25,947,400 

50,000,000 

28,894,500 

14,365,000 

4,098,195,500 

26,000,000 

1,988,799,740 

3,690,814,349 

4,145,884,574 

19,555,275 

11,258,880 

760,397,289 


15,633,280,637 

a  These  amounts  represent  receipts  of  the  Treasurer  of  the  U.  S.  on  account  of 
principal  of  bonds  of  the  First,  Second,  Third  and  Fourth  Liberty  Loans,  respec- 
tively, to  Sept.  30. 

b  The  average  issue  price  of  War  Savings  Stamps  for  the  year  1918  with  interest 
at  4%  per  annum  compounded  quarterly  for  the  average  period  to  maturity  will 
amount  to  $5  on  Jan.  1  1923.     Thrift  Stamps  do  not  bear  interest. 

c  This  amount  represents  receipts  of  the  Treasurer  of  the  U.  S.  on  account  of 
proceeds  of  sales  of  War  Savings  Certificate  Stamps  and  U.  S.  Thrift  Stamps. 


RECAPITULATION. 
GROSS  DEBT. 
Debt  bearing  no  int.-    $244,136,742  69 
Debt  on  which  interest 

has  ceased 7 ,585 ,500  26 

Interest-bearing  debt.-  5.633,280,037  2!) 


Gross  debt- $15,885,002,880  24 


NET  DEBT. 

Grossdebt  (opposite) .$15, 885,002, 880  24 

Deduct — ■ 

Ualance  free  of  cur- 
rent  obligations 522,467,794  25 


♦Net  debt.. $15,362,535,085  99 

♦The  amount  of  50,527,914,750  has  been  expended  to  above  date  In  this  and  pre- 
ceding fiscal  years  from  the  proceeds  of  sales  of  bonds  authorized  by  law  for  purchase 
of  the  obligations  of  foreign  Governments.  When  payments  are  received  from 
foreign  Governments  on  account  of  the  principal  of  their  obligations,  they  must 
be  applied  to  the  reduction  of  the  interest-bearing  debt  of  the  United  States. 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Jan.  31  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  U.  S.  Treasury 
for  Jan.  31. 

CURRENT  ASSETS  AND  LIABILITIES 
GOLD 


Atsets —  s      "" 

Gold  ooln 776,115,622  95 

Gold  bullion 1,755,823,857  48 


MabUUUa—  .$ 

Goid  certfs    outstand  g.     862,201,355  00 
Gold     settlement     fund 

Fed    Reserve  Hoard      1,359,648,449  10 

Gold  reserve 152,979,025  63 

Avail,  gold  In  gen'l  fund     177,110,650  70 


Total 2,551,939,480  43        Total..  2,551,939,480  43 

Note. — Reserved  against  $345,631,016  of  U.  S.  notes  and  $1,784,915  of  Treasur. 

notes  of  1890  outstanding.     Treasury  notes  are  also  secured  by  silver  dollars  io 

the  Treasury. 

SILVER  DOLLARS. 


Attett — 
Silver  dollars. 


286,205.973  00 


286,205,973  CO        Total 


Liabilities — 
Silver  certfs.  outsiand 'g 
Treasury  notes 

outstanding 

Available  silver   dollars 

ln  general  fund   


233,185,955  00 

1,784,915  00 

51,235,103  00 

2S6,205,973  00 


GENERAL  FUND. 


out- 


Atteti —  $ 

wall,  gold  (see  above).     177,110,650  70 
wail,  silver  dollare  (see  £a! 

above) 51,235,103  00 

United  States  notes 11,515,175  00 

Federal  Reserve  notes..       37,115,287  00 
Ked.  Res.  bank  notes...         2,S57,366  00 

National  bank  notes 48,761,064  48 

Cert,  checks  on  banks..  125,607  45 

Subsidiary  silver  coin  ..        8,258,054  61 

Minor   coin 1,218,463  78 

■"Iver  bullion 20,033,086  80 

"nelassifled      (unsorted 

ourrenoy,    &o.) 6,774,26118 

'^eposita  ln  Fed'l  Land 

banks.. 830,000  00 

t  deposits  in  Federal  Re- 
serve   banks...    162,466,139  33 

Deposits  in  Special  De- 
positaries account   of 

sales  of  Liberty  bonds 

and  certificates  of  In- 

indebtedness 789,759,000  00 

Deposits  ln  Foreign  De- 
positaries: 

To  credit  of  Treasurer 

United  States 244,073,292  51 

•eposlts  ln  nat.  banks: 

To  credit  of  Treas. U.S      42,601,892  96 

To  credit  of  otherGov- 

ernment  officers. . .         9,707,062  68 
'♦•posits    ln    Philippine 
treasury: 

To  credit  Treas.  U.S.         7,918,354  64 

To  credit  other  Gov-  *Net balance, 

eminent  officers...         3,206,289  20 

Total 1.625,566,21132       Total     1,625.566,21132 

•The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was 
$2,029,438,523  27.  Book  credits  for  which  obligations  of  foreign  Governments  are 
held  by  the  United  States  amount  to  $244,554,036. 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are 
paid  Into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made 
under  the  Acts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obliga- 
tions to-day  was  $42,027,467. 


Liabilities — 
Treasurer's  ch 

standing 

Deposits  of  Government 
officers: 

Post  Office  Dept 

Board  of  Trustees, 
Postal  Savings  Sys- 
tem (5%  reserve)  -. 

Comptroller  of  the 
Currenoy,  agent  for 
creditors  of  Insol- 
vent  banks 

Postmasters,  clerks  of 

courts,  <feo 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund) 

Redemption  of  Fed'l 
Reserve  bank  notes 
(5%  fund)... 

Redemption  of  na- 
tional bank  notes 
(5%  fund) .- 

Retirement    of    addi- 
tional  circulating 
notes.  Act  May  30 
1908   

Exchanges  of  curren- 
cy, coin  &o 


988,878  55 

31,509,855  35 

7,840,054  29 

1,419,850  07 
31,567,724  96 

169,379,311  61 

5,891,280  00 

22,846,520  66 

420,390  00 
25,661,217  51 
300,525,083  00 
1,325,041,128  32 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  November  and  Decem- 
ber 1918  and  January  and  February  1919: 


Holdings  in 
Sub-Treasuries. 


Net  gold  coin  and  bullion. 
Net  silver  coin  and  bullion 
Net  United  States  notes.. 
Net  national  bank  notes.. 
Net  Fed.  Reserve  notes. 
Net  Fed.  Res.  bank  notes 
Net  subsidiary  silver. 
Minor  ooln,  Ao 


Total  cash  ln  Sub-Treas 
Les3  gold  reserve  fund  — 

Cash  balance  ln  Sub-Treas 

Dep.  ln  special  depos'rles: 

Account  certs,  of  indebt 

Liberty  Loan  deposits. 

Cash  in  Fed.  Res.  banks . 

Cash  In  Fed.  Land  banks 

Cash  In  national  banks: 

To  credit  Treas.  U.  S._ 

To  credit  disb.  officers. 


Total 

Cash  In  Philippine  Isl'ds. 
Dep's.  ln  Foreign  Depts. 

Net  cash  in  banks,  Sub- 
Treasuries  

Deduct  current  llabllltles. 


Nov.   1    1918 


303,339,350 

48,326,073 

7,493,225 

20,040,397 

32,590,498 

1,010,839 

3,874,531 

4,059,112 


420,734,025 
152.979.026 


267,754,999 
1,678,762,000 


23,514,063 
830,000 


45,617,137 
7,544,520 


53,161.657 

8,863,603 

71,933,792 


2,104,820,114 
259,080,122 


Dec.    1    1918 


314,698,106 

50,855,823 

8,894,558 

19,638.905 

32.669,081 

1,462,368 

3,488,477 

3,800.243 


435,507,561 
152,979,026 


282,528,535 
748,481,000 


422,957,083 
980,000 


46,568,698 
6,185,465 


52,754,163 

10,492,162 

171,684,310 


1,689,877,253 
275,160,486 


Available  cash  balance.  1,845.739.992  1,414.716,767  1,080,056,307  1,325,041,128 


327,238,862 

63,162,942 

8,900,115 

27,125,084 

34,528,148 

2,868,297 

3,331,153 

9,167.866 


476,322,467 
152,979,026 


323,343,441 
652,061,000 


157,104,883 
830,000 


46.736,771 
8,917,283 


55,654,054 

8,213,721 

181,749,217 


1,378,956,316 
298,900,009 


1    1919. 

S 


330,089,676 

71,268,190 

11,515,175 

48,761,064 

37,115,287 

2,857,366 

8,258,055 

8,11S,392 


♦517,983,205 
152,979,026 


365,004,179 
789,759,000 


162,466,139 
830,000 


42,601,893 
9,707,063 


52,308,956 

11,124,644 

244,073,293 


1,625,566,211 
300,525,083 


•  Includes  Feb.  1  $20, 033, 0S6  80  sliver  bullion  and  $8,118,392  41  minor  coin.  &c. 
not  Included  ln  statement  "Stock  of  Money." 
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Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  ,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out  once 
a  month.  The  figures  are  received  by  tleegraph  from  other 
leading  cities. 


Clearings — -Returns  by  Telegraph. 
Week  ending  February  8. 

1918. 

1917. 

Per 
Cent. 

S3 ,298 ,222, 562 

417,556,637 

328,106,896 

255,275,534 

159,428,196 

128,458,262 

104,099,670 

103,686,328 

77,573,715 

62,431,587 

56,923,606 

$2,513,635,682 

362,224,200 

243,327,239 

178,945,223 

153,256,033 

106,188,967 

70,490,360 

50,279,404 

48,418,299 

32,187,648 

50,423,179 

+  31.2 

+  15.3 

+  34  8 

+  42.7 

+  4.0 

+  21.0 

+  47.7 

+  106.2 

+  60.2 

+  94.0 

+  12.9 

$4,991,762,993 
858,473,492 

$3,809,376,234 
685,498,967 

+  31.0 

+  25.2 

$5,850,236,485 
1,105,467,698 

$4,494,875,201 
910,532,317 

+  30.2 

+  21.4 

Total  all  cities  for  week 

$6,955,704,183 

$5,4C5,4C7,518 

+  28.7 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  month  of  January  1919  and  1918  are  given  below: 


Descrip- 
tion. 

January  1919. 

January  1918. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Price. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Price. 

Stock jShs. 
\Val. 
RR.&c.bds. 
U.S.G.  bds. 
Sta.&c.bds. 
Bank  stks. 

11,858,465 

$1,126,755,705 

41,335,000 

167,167,500 

68,356,000 

28,400 

$1,037,426,808 

37,004,206 

159,329,672 

68,219,972 

58,872 

92.1 
89.5 
95.3 
99.8 
207.3 

13,616,357 
$1,279,740,700 
33,092,500 
51,597,500 
22,106,500 
7,200 

$1,175,427,682 

28,003,797 

50,095,198 

20,642,903 

12,640 

91.8 
84.6 
97.1 
93.4 
175.6 

Total--. 

$1,403,642,605 

$1,302,039,530 

92.8 

$1,386,544,400 

$1,274,182,220 

91.9 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  July  1  in  1918-19 
and  1917-18  is  indicated  in  the  following: 

SALES  OF   STOCKS  AT  THE  NEW  YORK   STOCK   EXCHANGE. 


M'lh. 

1918. 

1917. 

Number 
of 

Shares . 

Values. 

Number 

of 
Shares. 

Values.       . 

Par. 

Actual. 

Par. 

Actual. 

July. 
Aug. 
Sept. 

8,449,888 
6,887,589 
7,763,068 

$ 
771,723,890 
651,885,275 
727,457,350 

718,468,917 
600,499,818 
681,746,982 

13,325,365 
11,636,853 
13,822,775 

$ 
1,273,055,300 
1,109,321,950 
1,298,464,450 

$ 
1,197,403,416 
1,053,240,109 
1,158,262,097 

3d  qr 

23,100,545 

2,151,066,515 

2,000,715,717 

38,784,993 

3,680,841,700 

3,368,905,622 

Oct  . 

Nov. 
Dec. 

20,671,337 
14,651,844 
11,925,303 

1,945,685,625 
1,366,434,525 
1,089,941,035 

1,800,457,278 
1,284,040,396 
1,046,419,017 

17,368,787 
14,816,058 
12,767,723 

1,612,627,550 
1,383,347,275 
1,172,798,000 

1,322,479,682 

1,107,984,718 

925,462,419 

4thqr 

47,248,484 

4,402,061,185 

4,130,916,691 

44,952,568 

4,168,772,825 

3,355,926,819 

Jan  . 

11,858,465 

1919. 
1,126.755,705 

1,037,426,808 

13,616,357 

1918. 
1,279,740,700 

1,175,427,682 

The  following  compilation  covers  the  clearings  by  months 
since  July  1  1918-19  and  1917-18: 

MONTHLY  CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1918. 

1917.          1      % 

1918. 

1917. 

% 

July.. 

Aug.. 

Sept.. 

28,644,789,823 
28,156,158,940 
26,371,630,536 

25,664,326,634' +11.6 
25,093,230,233; +  12.2 
24,029,791,370]    +9.7 

13,243,582,672 
13,197,733,316 
12,707,763,407 

10,479,033,048 
10,413,908,705 
10,145,890,414 

+  26.4 
+  26.7 
+  25.2 

3d  qr. 

83,172,579,299 

74,787, 348.237J +11.2 

39,149,079.395 

31,038,829,167 

+  26.1 

Oct... 
Nov.. 
Dec  .. 

32,066,173,268 
29,351,480,488 
30,810,729,744 

28,264,308,306 
27,229,438,014 
26,538,131,038 

+  13.4 

+  7.8 

+  16.1 

15,150,894,022 
13,745,654,396 
14,151,653,303 

12,540,914,667 
12,395,262,742 
11,924,587,916 

+  20.0 
+  10.9 
+  18.7 

4th  qr. 

92,228,383,497 

82,031,877,358 

+  12.4 

43,048,201,721 

36,860,767,325 

+  16.6 

Jan 

1919. 
32,338,941,532 

1918. 
26,530,712,145 

+  21.9 

1919. 
14,478,298,698 

1918. 
11,811,644,615 

+  22.6 

The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  January  in  each  of  the  last  eight  years  is 
shown  in  the  subjoined  statement: 

BANK    CLEARINGS    AT    LEADING    CITIES    IN    JANUARY. 
(000,000s  1919.     1918.     1917.     1916.     1915.     1914.     1913.     1912. 

omUled.)  $$$$$$$$ 

New  York 17,861  14,719  15,127  12,327     7,288     9,372     9,339     8,836 


Chicago 2,345 

Boston 1,478 

Philadelphia 1,832 

St.  Loula 717 

Pittsburgh 593 

San  Francisco 573 

Baltimore 370 

Cincinnati 278 

Kansas  City 846 


2,025     2,084     1,528     1,312 


1,159     1,031 
1,523     1,398 


Cleveland  . 

Minneapolis 

New  Orleans 

Detroit 

Louisville 

Omaha 

Providence 

Milwaukee 

Los  Angeles 

Buffalo 

St.Pavil 

Denver 

Indianapolis 

Richmond 

Memphis 

Seattle 

Salt  Lake  City. 
Hartford 


440 
184 
278 
321 
117 
249 

51 
137 
157 
109 

74 
123 

67 
234 

93 
164 

66 

35 


648 

320 

434 

183 

190 

847 

340 

141 

246 

226 

90 

200 

53 

112 

132 

90 

63 

84 

60 

165 

62 

121 

63 

35 


590 

334 

376 

188 

182 

584 

286 

127 

152 

233 

106 

142 

51 

103 

134 

87 

58 

63 

61 

102 

54 

77 

64 

39 


1,015 

429 

260 

241 

191 

141 

350 

172 

121 

106 

153 

83 

93 

45 

78 

98 

62 

74 

47 

44 

68 

40 

51 

39 

33 


645 

662 

355 

205 

216 

151 

113 

326 

108 

127 

90 

98 

56 

79 

34 

74 

87 

53 

49 

39 

36 

38 

36 

47 

38 

25 


1,436 

777 

762 

397 

234 

218 

170 

137 

252 

123 

108 

112 

121 

74 

79 

40 

74 

108 

54 

46 

37 

37 

39 

45 

52 

30 

26 


1,412 

823 

790 

396 

260 

242 

198 

128 

255 

119 

117 

103 

112 

72 

76 

42 

70 

112 

55 

44 

42 

42 

40 

43 

50 

32 

24 


1,253 

843 

716 

347 

223 

222 

17:1 

121 

22 'I 

98 

86 

106 

90 

65 

68 

40 

59 

93 

52 

44 

42 

37 

39 

41 

46 

37 

22 


Other  Western  and  Southern  Clearings  brought  for- 
ward from  first  page.  


Total... 29,792  24,331   23,883   18,758   12,377   14,960   15,038   14,028 

Other  cities 2,547     2,200     1,737     1,365     1,106     1,233     1,191     1,036 


January 

Clearings  at — 

Inc.  or 

1919. 

1918. 

Dec. 

1917. 

1916. 

$ 

S 

% 

S 

$ 

Kansas  City 

845,629,958 

846,772,063 

—0.1 

584,105,433 

350,463,007 

Minneapolis 

184,334,679 

141,466,804 

+  30.3 

126,531,503 

121,474,497 

249,313,677 

199,966,642 

+  24.2 

142,344,432 

93,088,721 

St.  Paul 

73,951,705 

62,583,169 

+  18.2 

57,593,646 

74,095,358 

Denver 

122,668,462 

84,296,959 

+  45.4 

62,773,876 

47,007,866 

St.  Joseph 

90,525,258 

77,438,559 

+  16.9 

60,334,357 

40,243,121 

Des  Moines 

42,351,783 

35,987,144 

+  17.7 

32,093,108 

23,573,291 

Wichita 

37,142,267 

34,533,863 

+  7.6 

27,753,911 

20,223,658 

Duluth 

51,054,636 

20,226,139 

+  152  4 

21,039,961 

22,332,304 

Sioux  City 

46,514,515 

35,417,354 

+  31.3 

25,925,251 

16,448,494 

Lincoln  

18,044,097 

18,337,198 

—1.6 

14,742,546 

11,352,052 

Topeka  _.   

13,021,058 

15,411,599 

—15.5 

11,629,186 

7,237,873 

Cedar  Rapids 

9,695,508 

8,504,060 

+  14.0 

9,328,707 

6,862,304 

Waterloo 

6,793,595 

8,977,279 

—24.3 

8,418,638 

0,523,206 

10,727,503 

8,659,911 

+  23.9 

8,318,053 

4,915,360 

Sioux   Falls 

13,256.391 

8,515,698 

+  55.7 

6,871,825 

5,526,220 

Colorado  Springs 

3,407,673 

3,830,926 

—11.0 

4,307,124 

3,134,934 

3,206,979 

3,136,378 

+  2.3 

2,771,055 

2,200,704 

12,314,796 

8,104,682 

+  51 .9 

7,087,043 

8,087,142 

7,702,000 

7,626,028 

+  1.0 

7,553,503 

5,873  212 

Aberdeen 

5,639,896 

4,685,902 

+  20.4 

3,353,474 

3,615,219 

Fremont 

3,287,310 

3,492,663 

—5.9 

3,131,282 

2,113,447 

Billings 

5,181,922 

4,810,510 

+  7.7 

4,002,332 

2,479,955 

Hastings 

2,384,295 

2,265,135 

+  5.3 

1,954,971 

1,122,590 

Grand  Forks 

6,497,000 

5,204,000 

+  24.8 

4,831,000 

2,170,000 

Lawrence  _ .     

1,743,943 

1,505,770 

+  15.8 

1.338,345 

959,357 

Iowa  City. 

2,045,762 

1,439,819 

+  42.1 

1,312,132 

1,168,803 

Oshkosh_    _    _. 

2,461,942 

2,199,532 

+  11.9 

2,113,949 

1,622,768 

KansasCity  ,Kan . 

4,367,121 

2,422,826 

+  80.3 

3,201,796 

1,515,915 

Lewistown 

2,949,236 

2,145,906 

+  37.5 

2,818,265 

1,907,640 

Tot.otherWest 

1,858,214,967 

1,659,964,618 

+  11.9 

1,259,580,704 

892,339,018 

St.  Louis 

717,051,627 

647,804,972 

+  10.7 

590,495,304 

429,456,675 

New  Orleans 

278,319,190 

245,938,751 

+  13.2 

151,838,803 

106,453,413 

Louisville 

117,332,473 

89,788,402 

+  30.7 

105,675,781 

83,194,033 

Houston 

75,095,229 

76,728,607 

—0.8 

59,198,157 

42,178,400 

Galveston 

27,252,066 

27,949,634 

—2.5 

24,198,662 

16.630,434 

Richmond 

234,237,113 

164,650,000 

+  42.3 

101,752,554 

67,981,008 

Atlanta 

269,276,033 

215,140,437 

+  25  3 

112,250,234 

76,631,751 

Memphis 

92,881,747 

62,354,992 

+  48.9 

53,839,569 

40,157,170 

Fort  Worth 

65,625,074 

71,336,212 

—8.0 

47,317,409 

36,884,088 

Savannah  

29,839,087 

33,497,667 

—10.9 

21,967,701 

23,321,479 

Nashville 

72,754,366 

59,056,526 

+  23.2 

41,495,832 

33,890,963 

Norfolk    

47,389,789 

33,912,135 

+  39.7 

25,113,998 

19,390,982 

Birmingham 

54,752,282 

20,610,997 

+  165.6 

17,539,818 

16,631.583 

Augusta 

14,512,263 

16,895,932 

—14.1 

9,253,874 

8,520,179 

Jacksonville 

36,100,258 

20,880,533 

+  72.9 

16,104,995 

14,512,895 

8,552,224 

11,851,572 

— 27.8 

6,029,259 

16,236,256 

Charleston 

17,000,000 

16,776,171 

+  1.3 

11,635,229 

10,439,161 

Oklahoma. 

4f,325,293 

42,068,264 

—1.8 

25,332,571 

13,067,850 

Little  Rock 

23,916,908 

20,889,505 

+  14.5 

13,852,211 

11,513,748 

Knoxvilie. . 

11,427,825 

11,620.182 

—1.7 

9,771,885 

9,733,342 

7,865,890 

6,632,778 

+  18.4 

6,231,447 

4,705,745 

Chattanooga 

25,996,918 

20,280,540 

+  28.2 

16,775,552 

12,440,717 

21,231,642 

25,136,587 

— 15.5 

16,096,909 

16,967,487 

Columbia 

9,574,813 

8.795,516 

+  8.9 

5,704,743 

4,848,781 

Wilmington, N.C. 

4,497,980 

3,961,220 

+  13.3 

2,472,660 

2,120,890 

Beaumont 

6,500,000 

5,803,764 

+  12.0 

5,374,770 

4,282,828 

Columbus,    Ga.. 

3,500.000 

3,618,679 

—3.3 

1.703,102 

2.024,030 

Vicksburg  . 

2,288,932 

2.533,299 

—9.7 

1,286,272 

1,466,000 

Jackson  

2,945,192 

3,105,964 

—5.2 

3,097,000 

2,968,785 

38,795,860 

33,496,727 

+  15.8 

25,832,553 

10,518,000 

Muskogee 

12,781,628 

13,119,546 

—2.6 

6,442,858 

5,351,723 

El  Paso 

22,629,859 

17,196,483 

+  31.6 

17,113,308 

9.394,339 

Dallas 

119,925,880 

97,213,510 

+  23.4 

58,906,815 

36,404,233 

Newport  News.. 

5,305,283 

2,879,376 

+  84.6 

2,191,400 

1.646.931 

Montgomery 

7,595,005 

7,442,824 

+  2.1 

4,469.142 

5,220,651 

Tampa.. 

8,200,000 

6,460,845 

+  26.9 

5,268,476 

4.615,072 

Texarkana 

3,757,276 

3,441,874 

+  9.2 

2,114,599 

1,443,892 

Raleigh  .   

4,894,707 

3,916,598 

+  25.0 

3,247,525 

2,971,026 

Shreveport 

13,370,181 

12,804,331 

+  3.9 

8,061,400 



Total  Southern 

2,536.208.493 

2,167,591,952 

+  17.0 

1.637.116,877 

1,206.216540 

Clearings  at — ■ 


Week  ending  February  1. 


Kansas  City.. 
Minneapolis  .. 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines  _. 

Wichita 

Duluth 

Sioux  City 

Lincoln  

Topeka 

Cedar  Rapids 

Waterloo 

Helena 

Colorado  Springs 

Pueblo 

Fargo 

Aberdeen 

Fremont 

Billings 

Hastings 


Tot.otherWest 


Total   all 32,339  26,531   25,620  20,123   13,483   10,193   16,229   15,064 

Outside  New  York 14,478  11,812  10,493     7,796     6,195     6,821     6,890     6,228 


St.  Louis 

New  Orleans.. 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Fort  Worth... 

Savannah  

Nashville 

Norfolk 

Birmingham 

Augusta 

Jacksonville  . 

Macon . 

Charleston 

Oklahoma 

Little  Rock.. 

Knoxvilie 

Mobile 

Chattanooga. 

Austin 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 

Shreveport  .. 


179,949,833 

35,538,415 

53,284,373 

14,987,366 

20,078,285 

19,299,713 

8,487,254 

8,611,041 

10,630,627 

9,761,729 

3,733,459 

2,162,397 

1,805,481 

1,470,477 

2,223,530 

400,000 

634,043 

2,498,131 

1,258,864 

686,862 

1,022,600 

422,207 


Total  Southern 


378,946,687 

147,277,047 

63,148,650 

27,458,544 

14,963,525 

4,600,000 

53,193,393 

57,858,613 

16,925,327 

13,873,552 

5,861,446 

13,661,132 

8,315,556 

13,153,640 

3,056,123 

8,587,335 

1,800,000 

3,000,000 

9,663.572 

4,600,000 

2,190,033 

1,484,219 

5,249.016 

4,200,000 

455,205 

626,177 

7,946,670 

2,618,381 

20,000,000 

8,000,000 


182,869,011 

26,655,665 

42,526,209 

12,309,283 

20,873,777 

17,593,775 

7,064,721 

7,447,937 

3,559,321 

6,841,268 

3,968,421 

3,471,580 

1,700,307 

1,904,096 

1,528,473 

450,000 

638,350 

1,321,816 

820,704 

759,825 

814,950 

524,998 


345,371,296 

129,175,907 

53,798,380 

18,495,176 

14,732,023 

4,900,000 

34,400,105 

42,010,453 

12,841,306 

10,090,003 

5,463,549 

12,456,075 

6,329.173 

3,663,585 

2,903,976 

4,354,858 

2,100,000 

2,938,575 

9,231, 17S 

4,000,000 

2.397,977 

1,200,437 

4,295,647 

5,000,000 

3S3.2S4 

619.404 

6,385,696 

2,373,571 

16,597,429 

2,900,000 


Inc.  or 
Dec. 


% 

—1.6 
+  33.3 
+  25.3 
+  21.8 

—3.8 

+  9.7 

+  20.1 

+  15.6 

+  198.7 

+  42.7 

—5.9 
—37.7 
+  6.2 
—22.8 
+  46.1 
—11.1 

—0.7 
+  89.0 
+  53.4 

—9.6 
+  25.5 
—19.4 


+  9.7 

+  14.0 
+  17.4 
+  48.5 

+  1.6 
—6.1 
+  54.6 
+  37.7 
+  31.S 
+  37.5 

+  7.3 

+  9.7 

+  31.4 

+  259.9 

+  5.3 
+  97.2 
—14.3 

+  2.1 

+  4.7 
+  15.0 

—8.6 
+  23.6 
+  22.2 
—16.0 
+  1S.S 

+  1.0 
+  24.4 
+  10.3 
+  28.2 

+  3.4 


118,788,164 

25,871,832 

29,056,064 

12,118,436 

13,040,335 

12,406,491 

6,690.507 

6,150,055 

4,255,884 

4,400,000 

3,148,533 

2,335,454 

1,714,853 

2,073.083 

1,559,839 

471,907 

517,045 

1,287,699 

561,465 

519,335 

765,664 

409,193 


248,141,838 

116,820,503 

37,821,230 

22,706,956 

11,500,000 

5,680,218 

23,127,176 

21,468,835 

10,185,912 

9,SS7,265 

4,489,617 

8,801,503 

5,133,487 

2,969,702 

1.979.741 

3,736,329 

1.395.9S9 

2,154.189 

5,496.471 

3,137,335 

1,970.760 

1.408.873 

3. 760.785 

2,500.000 

294.757 

469.178 

5,682,791 

1,364,209 

11.110,212 


75,550,031 

22,820,415 

20,679,725 

12,550,306 

10,016,263 

8.899,483 

5,554.643 

4,176,803 

4,073,329 

3,135.000 

2,590,628 

1,602,905 

1,731.196 

1,932,994 

1.0S6.109 

532,835 

412,480 

1,563,557 

659,373 

395,120 

435,197 

261,258 


180,659,650 

88,451,231 

26,679,093 

19,420,608 

9,486,861 

3,986,973 

18,047,944 

17,867,923 

7,668,553 

8.429, 6S9 

5,565,506 

7,038,494 

4,203,014 

2.70S.239 

1,682,384 

3,200,000 

3,453,106 

2.157,522 

2,936.781 

2,082,071 

2.217,023 

1.130.000 

2,654.526 

2,200,000 

471,409 

673.433 

2,429,222 

935.372 

7,190,138 


518,767.1561     115  037.667'    +25.ol     327.05", 823l     254.916.574 
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Canadian  Bank  Clearings. — The  clearances  of  the  Cana- 
dian banks  for  the  month  of  January  1919  show  an  increase 
over  the  same  month  of  1918  of  16.6%. 


Clearings  at — 

Month  of  January. 

Inc.  or 

1919. 

1918. 

Dec. 

1917. 

1916. 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

S 

428.538,998 

313,656,977 

180,092,160 

45,750,031 

30,007,639 

24,782,144 

20,940,743 

22,321,457 

9,004,892 

15,962,846 

20,054,921 

11,832,902 

12,354,748 

14,289,483 

7,680,804 

7,078,228 

3,209,119 

3,104,565 

2,547,057 

4,234,546 

2,140,165 

1,714,013 

3,360,823 

3,601,347 

2,964,343 

$ 

343,925,558 

259,470,999 

176,539,246 

38,174,171 

25,528,300 

30,515,776 

16,732,685 

21,228,508 

7,518,345 

15,235,468 

15,311,960 

9,497,410 

10,506,756 

13,946,416 

7,302,290 

5,182,860 

3,001,039 

3,429,562 

2,675,515 

3,623,852 

1,704,615 

2,155,540 

3,106,791 

3,091,228 

2,318,894 

% 
+  24.6 
+  20.9 

+  2.0 
+  19.8 
+  17.5 
—18.8 
+  25.1 

+  5.1 
+  19.8 

+  4.8 
+  31.0 
+  24.5 
+  17.6 
+  24.6 

+  5.2 
+  36.6 

+6.9 

—9.5 

— 4.8 
+  16.9 
+  25.6 
—20.5 

+  8.2 
+  16.8 
+  27.9 

$ 

320,446,690 

246,474,674 

160,752,399 

28,757,111 

21,974,359 

21,066,862 

16,350,128 

20,066,534 

6,241,300 

11,199,511 

12,992,959 

9,102,643 

9,537,107 

12,127,929 

6,701,232 

5,176,519 

3,116,732 

2,484,758 

2,216,315 

3,600,664 

1,190,503 

2,211,883 

2,475,068 

2,477,925 

2,247,133 

261,581,500 

194,964,304 

145,723,005 

21,924,554 

18,354,205 

Calgary 

15,296,712 
13,893,532 

Hamilton 

Victoria 

Edmonton 

Halifax.. 

14,839,201 
5,729,678 
8,573,985 

12,039,418 

St.  John 

London  

6,725,023 
7,860,806 
8,857,690 

Saskatoon  

Moose  Jaw 

Lethbridge 

Fort  William 

Brandon  

Brantford 

New  Westminster 

Medicine  Hat 

Peterborough 

4,790,673 
3,992,525 
1,880,093 
2,010,463 
2,157,266 
2,785,764 
844,294 
1,334,407 
2,234,818 

Total  Canada  . 

1,191,224,971 

1,021,723,784 

+  16.6 

930,988,938 

758,393,916 

The  clearings  for  the  week  ending  Jan.  30  at  Canadian 
cities,  in  comparison  with  the  same  week  in  1918,  show  an 
increase  in  the  aggregate  of  10.6%. 


Week  ending  January  30. 

Clearings  at — 

Inc.  or 

1919. 

1918. 

Dec. 

1917. 

1916. 

Canada — 

S 

$ 

% 

S 

$ 

Montreal 

81,953,866 

75,023,124 

+  9.2 

66,613,747 

56,981,483 

Toronto 

68,096,816 

56,223,257 

+  21.1 

50,641,615 

41,022,117 

Winnipeg 

33,759,119 

35,632,897 

+  0.4 

36,683,973 

30,102,778 

Vancouver 

9,288,592 

7,823,971 

+  18.7 

5,387,031 

4,672,799 

6,370,573 

5,185,180 

+  22.9 

5,040,741 

4,555,312 

4,290,544 

3,310,179 

+  29.6 

3,581,126 

3,069,835 

4,026,111 

3,225,856 

+  24.8 

2,134,480 

2,426,289 

Hamilton 

4,572,673 

4,186,938 

+  9.2 

4,488,646 

3,521,257 

St.  John 

2,474,659 

1,927,169 

+  23.2 

1,508,665 

1,611,092 

London  

2,167,531 

1,649,293 

+  31.4 

1,817,625 

1,697,733 

Calgary 

4,810,659 

6,029,227 

—20.2 

4,289,672 

3,373,482 

Victoria 

1,673,645 

1,581,391 

+  5.8 

1,041,282 

1,035,233 

Edmonton 

2,867,827 

2,879,390 

—0.4 

2,118,283 

1,899,162 

2,707,819 

2,498,980 

+  8.4 

2,097,669 

1,599,868 

Brandon  

446,901 

442,068 

+  1.1 

396,794 

429,957 

Lethbridge 

581,773 

492,673 

+  18.1 

517,305 

342,987 

Saskatoon 

1,380,916 

1,402,257 

—1.6 

1,281,536 

918,584 

Brantford 

762,617 

672,490 

+  13.4 

993,773 

586,396 

Moose  Jaw 

1,307,298 

883,599 

+  48.0 

895,509 

819,745 

Fort  William 

558,436 

595,423 

—6.2 

373,689 

431,773 

New  Westminster 

409,975 

303,023 

+  35.3 

260,466 

178,574 

Medicine  Hat 

298,933 

418,123 

—28.5 

426,203 

229,427 

Peterborough 

631,459 

546,325 

+  15.6 

551,893 

562,737 

Sherbrooke  

624,671 

624,963 

—0.05 

493,998 

Kitchener 

561,764 

446,770 

+  25.8 

450,000 

Total  Canada. 

236,625,177 

214,004,566 

+  10.6 

194,095,721 

162,068,620 

Commercial  awdl^iscellatteous^ems 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1917-18. 

Bonds  and  Legal  Tenders 
on  Deposit  for — 

Circulation  Ajloat  Under — 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

Jan.  31  1919.. 
Dec.  31  1918.. 
Nov. 30  1918.. 
Oct.  31  1918.. 
Sept.  30  1918. . 
Aug.  31  1918.. 
July  31  1918-- 
June30  1918.. 
May  31  1918.. 
Apr.  30  1918.. 
Mar. 30  1918.. 
Feb.  28  1918.. 
Jan.  31  1918_. 

$ 
683,004,450 
684,648,950 
684,468,950 
684,446,440 
683,026,300 
682.411,730 
690.831  260 
690,384,150 
691,579,160 
688,969,710 
688,060,510 
685,349,410 
684,508,260 

S 
41,903,027 
39,867,332 
40,421,622 
41,833,562 
43,467,307 
44,108,182 
36.150  417 
36,878,979 
35,989,575 
36.189,817 
36,252,360 
37,047,275 
36,311,670 

$ 
680,025,471 
683,661,878 
676,431,533 
679,637,575 
678,465,863 
680,210,470 
687,577.645 
687,326,508 
687,998,070 
686,098,360 
684,667,147 
680,992,730 
681,521,545 

$ 
41,903,027 
39,867,332 
40,421,622 
41,833,562 
43,467,307 
44,108,182 
36,150.417 
36,878,977 
35,989,575 
36,189,817 
36,252,360 
37,047.275 
36,311,670 

721,928,498 
723,529,210 
716,853,155 
721,471,137 
721,933,170 
724,318,652 
723.728.062 
724,205,485 
723,987,645 
722,288,177 
720,919,507 
718,040,005 
717,833,216 

$138,250,180  Federal  Reserve  bank  notes  outstanding  Feb.  1,  of  which  $137,592,- 
800  covered  by  bonds  and  $657,380  by  lawful  money. 

The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  Jan.  31. 


U.  S.  Bonds  Held  Jan.  31  to  Secure — 

Bonds  on  Deposit 
Jan.  31  1919. 

On  deposit  to 

secure  Federal 

Reserve  Bank 

Notes. 

On  deposit  to 

secure 

National  Bank 

Notes. 

Total 
Held. 

2s,  TJ.  S.  Consols  of  1930 

$ 

14,137,750 

2,593,000 

404,500 

285,300 

123,008,000 

$ 

559,965,600 

51,889,050 

46,148,880 

25,000,920 

$ 
574,103,350 

4s,  TJ.  S.  Loan  of  1925 

54,482,050 

2s,  U.  S.  Panama  of  1936. 

46,553,380 

2s,  U.  S.  Panama  of  1938. 

25,286,220 

2s,  TJ.  S.  1-year  certfs.  of  indebtedness- 

123,008,000 

Totals  

140,428,550 

683,004,450 

823,433,000 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Jan.  1  and 


Feb.  1  and  their  increase  or   decrease   during   the    month 
January . 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Jan.  1  1919 $723,529,210 

Net  amount  retired  during  January 1,600,712 

Amount  of  bank  notes  afloat  Feb.  1  1919 $721,928,498 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  Jan.  1  1919 $39,867,332 

Net  amount  of  bank  notes  Issued  In  January 2,035,695 

Amount  on  deposit  to  redeem  national  bank  notes  Feb.  1  1919 $41,903,027 


GOVERNMENT  REVENUE  AND  EXPENDITURES. 
— The  details  of  Government  receipts  and  disbursements  for 
January  1919  and  1918  and  for  the  seven  months  of  the 
fiscal  years  1918-19  and  1917-18  are  as  follows: 

Receipts.  Jan.  1919.         Jan.  1918.      Imos.  '18-'19.  7mos.'17-'18. 

0Td\7lQ,Ty^—  S  %  $  S 

Customs 12,732,515  12,163,216  89,184,097  95,902,541 

Internal  revenue: 

Income  &exc.  prof,  tax  43,141,373  10,702,143  728,615,036  57,616,346 

Miscellaneous 112,287,675  62,391,765  701,706,932  391,029,492 

Miscellaneous   revenue..  27,054,789  17,796,190  284,816,751  125,615,717 

Total 195,216,352      103,053,314  1,804,322,816      670,164,096 

Panama  Canal — 
Tolls,  &c 626,489  302,895  4,011,136  2,733,782 

Public  Debt — 

First  Liberty  Loan  bonds     54,446  2,664,306      523,404,639 

Second  Lib.  Loan  bonds.  40      400,143,053  605  3,801,817,670 

Third  Lib.  Loan  bonds..  7,395       933,381,791 

Fourth  Lib.  Loan  bonds.    565,907,924       6,625,486,614       

Ctfs.  of  Indebtedness. ..3,020,794, 800      735,572  500  12,090,610.800  4,197,687,500 
War  Sav.&  Thrift  stamps      70,996,041        24,559,722      735,817,522        34,796,173 

Postal  Savings  bonds 91,080  302,140  289,260  1,020,940 

Deposits  for  purchase  of 

One- Year  Treas.  Notes 

(Sec.  18,  Fed.  Res.  Act, 

approved  Dec.  23 1913)     9,301,000       19,150,000 

Deposits  for  retirement  of 

national  bank  notes  and 

Fed.  Res.  bank  notes 

(Acts  of  July  14  1890 

Dec.  23  1913) 4,365,600  692,300        18,023,642  2,977,160 

Total 3,662,162,880  1,170,625,16120,400,274,540  8,580,854,082 

Grand  total  receipts. .3,858,005, 721  1,273,981,370  22,214,608,492  9,253,751,960 

Disbursements. 

Ordinary — 
Checks  and  warrants  paid 

(less    balances    repaid, 

&c.) 1,627,495,548      701,615,471  9,980,033,685  3,094,733,110 

Int.  on  public  debt  paid.       32,084.972         13,686,569      239,300,865        41,614,088 

Total 1,659,580,520      715,302,04010,219,334,550  3,136,347,198 

Special — ■ 

Panama  Canal:  Checks 
paid  (less  balances  re- 
paid, &c.) 1,435,024  1,315,910  8,304,555         10.949,917 

Purchase  of  obligations  of 

foreign  Governments..    290,250,800      370,200,000  2,352,237,498  3,141,329,750 

Purchase  of  Federal  Farm 
Loan  bonds: 

Principal 11,000,000  3,500,000        14,500,000  3,500,000 

Accrued  interest 84,606  38,095  121,935  38,096 

Total 302,770,430      375,054,006  2,375,163,988  3,155,817,763 

Public  Debt — 
Bonds,  int.-bearing  notes 

and  ctfs.  retired 1,639.379,295      103,623,176  9,848,054,470  3,173,376,702 

One- Year  Treas.  notes  re- 
deemed (Sec.  18,  Fed. 

Res.     Act,     approved 

Dec.  23  1913) 9,301,000  9,281,000         19,150,000         19,130,000 

Nat.  bank  notes  and  Fed. 

Res.  bank  notes  retired 

(Acts  of  July  14  1890 

and  Dec.  23  1913) 1,989,655  1,822,065         12,871,207         14,638,922 

Total... ..1,650,669,950      114,726,241  9,880,075,677  3,207.145,624 

Granjl  total  disburses. 3,613,020,900  1,205,082,287  22,474,574,215  9,499,310,585 

Excess   of   total   receipts 

over  total  disbursem'ts    244,984,821        68,899,083 

Excess  of  total  disburse- 
ments over  total  rec'ts 259,965,723      245,558,625 

*  Receipts  and  disbursements  for  June  reaching  the  Treasury  in  July  are  included 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks.  Percent. 

35  First  Nat.  Bank,  Brooklyn. .200 
12.5505  Mfrs.'  Trust,  new  stock.161 

10  National  Park  Bank. ..581 

25  Bankers'  Trust 390 

10  First  Mtge.  Guarantee.$16,500  lot 
300  Emerson     Phonograph,     $5 

each SIH  per  sh. 

764  W.     H.     Miner     Chocolate, 

common $12  per  sh. 


Shares.     Slocks.  Per'cent. 

50  Established  Land  Corp. 52,000  lot 
1 ,200  Compania  Generate  de  Mines 

en  Bolivie,  500  fcs.  ea.$20,0001ot 
10  United  Gas  &  Elec.  (Conn.) 

1st  preferred 40 


Bonds. 
$3,000  Gary  Connecting  Rys.  1st 
5s,  certificates  of  deposit $15  lot 

By  Messrs.  Millet,  Roe  &  Hagen,  Boston: 


Shares.     Stocks.                             Spersh. 
2  Bigelow-Hart .  Carpet,  pref 94 H 

7  Mass. Cotton  Mills,  new,  full  pd.  114 
6  Hargraves  Mills 67 

8  Cabot  Manufacturing 126 

4  Pacific  Mills 150  % 


Shares.     Stocks.  $',per~sh. 

4  Plymouth  Cordage .214 

5  Rivett  Lathe  &  Grinder,  pref..  86 
20  Western  Real  Est.  Trustees 112H 

1  Heywood    Bros.    &   Wakefield, 

preferred 96H 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks  $  per  sh. 

80  Broad  St.  Bank,  $50  each...  49 
4,853  Nome  Holding  Co... i% 

4  Riverside  Trac,  pf.,  $50  ea.  31 

5  Danville  (Pa.)  Nat.  Bank...  190 
10  The  Blum  Store,  pref 1 

5  The  Blum  Store,  common M 

6  F.  G.  Vogt  &  Sons,  Inc.,  $50 

each 51 

1  Philadelphia  Trust 715 

5  Commercial  Trust 400 

12  Integrity  T.  I.  T.  &  S.  D., 

$50  each 222  J4 

10  Empire  Title  &  Tr.,  $25  paid 

(par  $50) 17 

39  Finance  of  Pa.,  2d  pref 105 % 

6  Jenkintown  Nat.  Bank 200 


Shares.     Stocks.                             Spersh. 
5  Wayne  Junction  Trust 75 

17  Fire  Association  of  Philadel- 

phia, $50  each 310M-311 

20  Phil.  Ger.  &  Norrist.  RR...119 

18  Amer.  Pipe  &  Construction..  12 

3  Phila.  Bourse,  pref.,  $25  ea..  19Ji 

4  Phila.  Bourse,  com.,  S50  ea..     6 
5,000  Kimberly  Cons.  Mines,  $1  ea.      7c. 

37  Horn     &     Hardart     Baking 

(Philadelphia) 240 

5  United  Gas  &  Elec,  1st  pref.  40^ 
2  Tioga  Trust 89 

Bonds.  Percent. 

$500  Cleve.  &  Erie  1st  5s,  1929 t  22 

800  Riverside  Trac.  1st  5s,  I960..   70H 
100  United  Gas  &  Elec.  coll.  6s, '48  50 
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By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

.  —  „..     shares.     Stocks.  5  pfUX 

16  Tremont  &  Suffolk  ATllln_- .  - -  - 160 


$  per  s/i 
rCvebsuT&AtUvs  Nat.  Bank. ...215 

;,  Nat.  Shawmut  Bant—- ^J? 

6  City  Mfg..  New  Bedford. .- 


34  Pepperell  Manufacturing WO 

11  Bates   Manufacturing-. ^6» 

G  Nashua  Mfg..  new  stock **" 

10  Arlington  Mills }", 

17  Hargraves  Mills ">*> 

6  King  Philip  Mills-    - 


20  Merrimack  Mfg.,  com.,  ex-dlv.6<-67K 
1  Boston  Atheneum,  S300  par 410 

1  BaDSOn&  Dow  Mfg.,  2d  pref...   70 
4  Babson  &  Dow  Mfg.,  com 10 

2  Worcester  Gas  Light. ■-  JJ 

2  Sullivan  Machinery A'rn 

20  Great  Northern  Paper ,  , ,  , , 

10  Turners  Falls  Pow.  &  Elec 121/» 


Name  of  Company. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  weekare  printed  in  italics. 


Per 
Cent. 


When 
Payable 


Same  of  Company. 


Railroads   (Steam). 
Alabama  Great  Southern,  preferred 
Atch.  Topeka  4  Baata  Fe.  com.  Uiuar.) 
Baltimore  &  Ohio,  common-.. 
Preferred 


Per 
Cent. 


When 
Payable 


4 

IK 

2 

2 


Buffalo  Rochester  &  Pittsburgh,  common. .      z 

tCMcago  8t~  pYu\M"«nn.*  Omaha.com. 

Cleveland  ft  Pittsburgh"  rcg.  guar,  (qu.) 
Speci-.l  guar,  t'l'iar.)     ------------- 

Cripple  Creek  Central,  pf.  (qu  )  (No.  53) 
Dauton  Coal,  IronA  Ry.,  W***%--ZX~\     £?' 
Dayton  (Tenn.)  Coal.  Iron  *  Ry..  pref 
^Delaware  &  Hudson  Co.  (quar.).....- 

Ft.  li«dge  Des  Moines  &  Sou.,  com.  (qu.) 

Preferred  (qua  r .) 

tniinols  Central  (quar.)  — 

Loulsv llle  <v  Nashville     ------ 

Norfolk  A  Western,  ad),  pref.  (quar.).. 
Norfolk  <t  Western,  common  (quar.)--- 

Pennsylvania  (quar •)----- -,- -; - : ' 

Pittsburgh  &  west  Virginia,  pref.  (qu.).. 

Reading  Company,  common   (quar.)... 
Beading  Company,  first  pref.  (quar.).. 

Sharon  Railway --- 

Utica  Clinton  &  Blnghamton  (quar.)-- 


3H 
87  He 
50c 
1 


Books  Closed 
Days  Inclusive 


Feb.  21 
Mar.    1 

Mar.  1 
Mar.  1 
Feb.  15 
Feb.  15 
Feb.  20 
Feb.  20 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  15 
Feb 

Mar.  20 
Feb. 

Mar. 

Feb.  10 

Feb.  19 
l'i  Mar.  19 
75c.  |Fcb.  28 

Mar 


1H 
*1 
50c 
2H 
IK 


Feb.  13 
Mar.  13 
Mar.  1 
Feb.  10 


Holders  of  rec.  Jan.   21a 

Holders  of  rec.  Jan.  31a 

Holders  of  rec.  Jan.   2>a 

Holders  of  rec.  Jan.  28a 

Holders  of  rec.  Feb.  13a 

Holders  of  rec.  Feb.  13a 

Holders  of  rec.  Feb.  J  la 

Holders  of  rec.  Feb.  tla 

Holders  of  rec.  Feb.  10a 

Holders  Of  rec.  Feb.   10a 

Holders  of  rec.  Feb.  14a 

Holders  of  rec.  Feb.  20 

Holders  of  rec.  Jan.   20 

•Holders  of  rec.  Feb.  26 1 

Holders  of  rec.  Jan.   2(>'t 

Holders  of  rec.  Jan.  20a 

Holders  of  rec.  Feb.  J3a 

Holders  of  rec.  Jan     20fl 

Holders  of  rec.  Jan 

Holders  of  rec.  F 

Hnlders  of  rec 

1     Holders  of  reo.  Feb.  13a 

Holders  of  rec.  Jan.    23a 

Holders  of  rec.  Feb.  25a 


Miscellaneous    (Concluded) . 
Etsenlohr  (Otto)  A  Bros.,  Inc.com.  (qu.) 

Electric  Investment,  pref.  (quar.) 

Federal  Utilities,  pref.  (quar.) 

First  National  Copper — -  -  -  -  -  - 

Gaston,  Williams  &  Wlgmore,  Inc.  (qu.) 

1   '.(I'lar.).--- 

General  Cigar,  ln<\.  preferred  (quar.).- 

Gillette  Safety  Razor  (quar.) 

Globe  Oil  (monthly) -----  - 

Goodrich  (B.  F.)  Co..  common  (quar.) 

ion   (quar.)- 

Preferred  (quar .) 

erred  (quar.) ",vr  n 

Grant  Motor  Car  Corp..  com.  (No.  D- 
Grcene  Cananea  Copper  (quar.)------- 

Harbison  Walker Refrac.,com.  (quar.)... 

Hartman  Corporation  (quar.) —  - 

I  u->:.lnc.,com.(qu.) 
Hercules  Powder,  pref.  (quar.).-- ---  — 
Homeslakc  Mining  (monthly)  (.\o.534)-- 
lllum.  £  Power  Securities,  pref.  (quar.) 
Imperial  Tobacco  of  Gt.  Brit.  A  Ireland 

1  Sonus 

Indiana  Pipe  l-lne  (quar)- 

Extra 

Inland  Steel  (quar.) ----- 

[nternatl  im  I  Harvester,  pref.  (quar.)— 

Inter  national  Nickel,  common  (quar.)..-- 
Jefferson  A  CI  '  *  Iron.pm. 
Kaministlqula  Power,  Ltd.  (quar.) 

Kerr  Lake  Mims.  Ltd.  (quar.)—- 

Lehigh  Coal  &  Navigation  (quar.) 

Liggett  &  Myers  Tobacco,  com.  (quar.) 

>/  Light,  common  (quar.) 

Preferred  (quar.) 

Lit  Brothers  Corporation 

Extra — — ! 

\{a  art  Sugar,  common  (quar.) — 

elegraph  of  America. 

.      Marlln-Rockicell  Corporation  (monthly)   - 

«5-   %la      Maryland  Coal  (payable  In  L.  L.  1 bonds) 

-  u      ?2      Mason   lire  *  Rubber,  com.  (No.  1)-- 

S£-  An    Miami  c  '">cr  ((iuar)  (No-  26)-;-"r 


Feb.  15 
Mar.  1 
Mar.  1 
Mar.  1 
Feb.  15 
Mar 


Feb. 


to      Feb.   10 


Street  &  Electric  Railway*. 
American  Railways,  Pre* -,<9uarwU«  94.^ ' 

Central  Ark.  Ry.  &  «..  Pjef.  (qu.)  (NoM) 
Cities  Service,  com.  and  pref.  (month!  > ) 

Common  (payable  in  common  stock)       /} 
Connecticut  Ry .  &  Ltg.,  com   &  pf    (qu.)       ltt 
Detroit  United Rv.  (auar.)  (Ao.  59)---- 
Monongahela  Val.  Trac.  pref.  (quar.) 
Montreal  Lt..  Ht.  &  Power  cons,   qu  )- 
Paclfic  Gas  &  Elec,  1st  pf.  (««.)  (No.  18) 

Original  preferred  (quar.)  (No.  52).- 
Phlladelphla  Company,  ■>'.  prei- .  -  .- 
West  I'cnn  Rys.,  pref.  (quar.)  (.no.  7) 
West  l'eun  Trac.  &  Water  P.,  pf.  (qu.)- 

Mlscellaneout 

Advance  Rumely,  preferred   (No 

1 'ackers'  Assoc.  (aUK.)------T-      , 

Extra  (from  insurance  fund  interest)-      £ 
Special  (pay.  In  2d  L.  L.  conv.  4«s)-|  m_25 
American  Bank  Note,  com.  (quar  )---- 

Amer.  Beet  Sugar  pref.  (qu.)  (No.  ,.))-     _ 

American  Brass  (quar.) nq   |Kcl,_  lfi 


Holders  of  rec.  Feb.  la 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Feb.  15a 
Feb.  1  to  Feb.  16 
Holders  of  rec.  Feb.  13 
37~Hc.  Feb.  2()|  Holders  of  rec.  Feb  la 
1  Feb  15  Holders  of  rec.  Jan.  31 
Holders  of  rec.  Jan.  31 
Holders  of  rec.  Jan.  31 
Holders  of  rec.  Fel).  10a 
Holders  of  rec.  Mar.  1 
Holders  of  rec.  Jan.  20 


m   IFeb.  15 

1H     Feb.  15 

SI. 25    Mar 

IH     Mar.  15 

Feb.  15 


1). 


1H 


IK 


75c. 

P1H 

1« 


1  April 
Fel).  10 
Feb.  10 
Feb.  10 
Feb.  18 
April 
Feb 


lstpf.'qu.) 


American  Caramel,  pref.   (quar.)-- 
American  Cotton  Oil,  common  (quar.)... 

American  Druggist  Syndicate 

American  Foreign  Securities ------ 

American  Fork  .fc  Hoe.  common  (quar.) 

Preferred -  - r- 

Amerlcan  Hide  &  Leather   pf.  («"«■> -: 

Am    La  France  lire  Eng..Ino..00m.(aU.) 

American  Radiator,  common  (quar.)----- 

ComXeztra  pay.  in  L.LAH  %  bonds).. 

Preferred  (quar.).. — 

Amer.  Smelt.  &  Refining,  com.  (quar.)  — 

Preferred  (quar.) 

American  Soda  Fountain  (a^-K--,---: 
Amer  Bugar  Refining,  com.  &  pref.  (qu  ) 

Common  (extra) i-sriX" 

m,„t  Sumatra  Tobacco  pref.  (No  18) 
Amer.  Tobacco,  com.(qu.)  (pay An  scrip) - 

Preferred  (quar.) -  - -  -  -  -  -  - 

Amer    Water  Works  .V  Elec.,  pref.  (qu.)l 
Anaconda  Copper  Mining   (quar) 
Associated  Dry  Goods  Corp..  1st  pi 

Sec  ind  preterrcd  (quar.) 

Beatrice  Creamery,  common  (quar.) 

Preferred  (quar.) 

Bethlehem  Steel,  common  (quar.) 

unon  (extra) - 

Common  B  (quar.) 

Common  B  (extra).-- ,—;-";;" 

Cumulative  convertible  pref.  (quar.)- 
(quar.)— 
Bond  A  Mortgage  Guarantee  (quar .] 1. 
Borden'sCond.  Milk,  com.  (No.  47) 

Preferred  '.(piar.)  (No.  69) 

red  (quar.)  (No.  70)---- 

British  Columbia  Fish  «  Back.  (quar.). 
British  Columbia  Pi  okers'  Assoc,  (qu.). 

Brooklyn  Edison,  Inc.  (quar.) - 

•, common 
Buckeye  Pipe  Line  (<tuar.)      --------- 

.  common  (quar.)  t 

.ration  (quar.) 
incut.  Ltd.,  pref.  (uuar.) 
la  Foundrli  0  '•  ((iu.) 

Preferred  (quar.) -  -  - -  -  - 

(in  ,ts,  Ltd.  (quar.)..- 



rred   (annual) 

r  Rapids  Mfg.  4  Power  (quar.)- 

Cleveland   '  •'  •  l'""1-  WU.J 

Preferred  (quar.)   - 

■"  ' 



Consumers  Company,  preferred  .. 

(quar.) 
Paper  ling.common  (quar.).. 

;iinr.) 

'"T.) 

---- 



man  (quar.). 



1 

guar.) 


1 
100. 

*5 

l« 

8  ri 

IM 

IM 

3 
mi 

IM 
*i 
•1% 

1H 

W*. 

a 

(75 

i« 

1H 

$1 .50 
1H 
1« 
3 

\K 
Wi 
\H 
i  '. 
Ik 
r2 

vlH 
4 

4 

m 

1H 

i'i 

2 '4 
2 

IK 

$2 

2!4 
/2H 

1  I  ■ 
1H 
8 


1  x 

r>4 
6 

K 

H 

2 

1 
IK 

IK 

a 


Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Jan.   31a 
Holders  of  rec.  Jan.  31a 
Holders  of  rec.  Jan.   31a 
Holders  of  rec.  l-'eb.     la 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Jan.   31 
•Holders  of  rec.  Jan.   31 
Feb.     2      to      Feb.     9 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Jan.   Sia 
►Holders  of  rec.  Feb.  16 
Holders  of  rec.  Mar.    .>a 
Holders  of  rec.  April    0 
M  ilders  of  rec.  Mar.  15a 
Holders  of  rec.  Feb.     8 
Mar.  23      to     Mar.  31 
Mar.  23      to      Mar.  31 
Peb.     7      to      Feb.  lo 
Feb.  27      to      Mar.    4 
Feb.   12      to      Feb.  20 
of  rec.  Feb.     1 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Mar.    10 
Holders  of  rec.  Feb.  14a 
Feb.  16      to      Mar,  it. 
Feb.  16      to      Mar.  lf> 
Holders  of  rec.  Feb.      1 
Holders  ol  reo.  Jan.  18a 
Holders  of  rec.  Feb.     8a 
Holders  of  rec.  Feb.     Sa 
Feb       5       to       Feb.   12 
„,   Feb.     5      to      Feb.  12 
\prll    1     Holders  of  rec.  Mar.  1- 
\pill    1     Holders  of  rec.  Mar.  12 

-'  iioi  ters  ol  rec   Mar.  i- 

Hol  lers  Ol  rec.  Mar.  12 
Holders  of  rec.  Mar  - 
Holders  o!  rec.  Mar.  12 
Hoi. ters  ,.f  rec.  Feb.     8 

ol  rec.  Feb.     la 

Holders  Ol  rec.  Mar.    10 

Hoi  lers  of  roe.  May  810 

to       Feb.   20 

poo,  g  to  Feb.  -'t> 
Holders  ol  reo.  Feb.  11 
"Holders  ol  reo 

Holders  Ol  >'  ' 

Holders  of  reo.  Feb.     la 

Hollers  0!  ree 

to     Feb    28 
Holders  of  re-.  Ian.    <i 

Holders  of  ree.  Jan.    81 

Hoi  lers  ol  ree   Jan,  81 

„     Holders  of  ree.  Jan.    81 

'•itt.'-t. 


Feb.  10 
Mar.  1 
Mar.  15 
Feb.  15 
Mar.  16 
April  15 
April 
Feb. 
Mar.  31 
Mar.  31 
Feb.  16 
|Mar.  15 
Mar.  1 
Feb.  16 
April  2 
April  2 
Mar.  1 
Mar.  1 
Apr.  1 
Feb.    16 

Feb.  2* 

Mar.     1 
Mar.     1 

Feb.  13 

Feb.    13 


Montreal  Light,  Heat  <fe  Power  (quar.) 

National  Acme  Co.  (quar.)- 

National  Biscuit,  common  (quar.) 

Preferred  (quar.) 

National  Candy,  common.  

First  and  second  preferred 

National  Grocer,  common 

t  iommon  (extra) 

Preferred 

,  1  Lead. preferred  (quar.).-.---- 
Nat.Refln.,com.(qu.)pay.incom.stk.) 

New  Jersey  Zinc  (quar.)--------- 

New  York  Uoek,  common  (No.  1).---- 
New  York  Shipbuil  ling  Corp.  (No.  1)-- 

Niles-Bement-Pond,  common  (quar.) 

Preferred  (quar.) 

Ohio  (  Eomm  'tt  (quar.) ------ 

Ontario  Steel  Products,  pref    (quar.)--. 

Extra  (acct.  accumulated  dividends) - 

Pacific  Development  Corp.  (quar.)---- 

Pacific  Lighting  Corporation,  com.  (quar.) 

Preferred  (quar.) 

Penmans,  Limited,  common  (quar.) 

Pennsylvania  Coal  &  Coke  (quar.) 

Pittsburgh  OH  &  Gas  (quar.) 

Pittsburgh  steel,  preferred  (quar.)..— 
Porto  Rtcan  American  Tobacco  (quar.).  - 
Prat  1  A  Whitney  Co..  pref.  (qu.)  (No.  72) 
Pressed  Steel  Car,  com.  (quar.)  (No.  44) 

Preferred  (quar.)  (No.  80) 

Procter  &  Gamble,  common  (quar.).-- 
Pullman  Co.  (quar.)  (No.  208) 

Quaker  Oats,  preferred  (quar.) -- 

Riordon  Pulp  &  Paper,  common  (quar.) 
Savage  a  immon  (quar.). 

l^lrst  preferred   (quar.).. --- 

Second  preferred  (quar.) 

Scars.  Roehuoh  &  Co..  common  (quar.) 

«r.).— .-,----- v 

ay. preferred  (quar.) 

SI  «8  Sheffield  Steel  &  Iron,  com.  (qU.)- 
1  .  preferred  (quar.) 
.  com     " 
Southern  Pipe  Line  (quar.)  ........ 

Standard  Milling,  com.  (qu.)  (No.  9) 

Preferred  (quar.)  (No.  3< 


1 

IH 

1H 
15c. 
SI 

2 

\% 
U 
•lHc 

1 

1 

IM 

1H 

*10c 
$1.50 

1H 
*IH 

*l 

\Vi 

*50c 

IK 

♦6« 

(l) 
VI 

J1.50 
*2 

IK 

50c 

2^ 

2 

25c. 
SI 

3 
•6  2-3 
*2  1-3 

50c. 

25c. 

•25c 
SI 

130c. 

02 

si 
2 

75c 
l'A 
IK 

*2Vi 

*3M 

*2 

*3 

*3 
IK 

fi 


Books  Closed. 
Days  Iitdusice. 


Feb.  15 
Feb.  21 
Mar.     1 
Feb.  25 
Feb.  15 
Mar.    1 
Mar.    1 
Mar.    1 
Feb.  10 
Feb.   15 
May  15 
A  pril 
July 
Mar. 
Feb.  24 
Mar. 
Mar. 
Feb.  28 
Feb.  15 
Feb.  25 
Feb.  15 


Holders  of  rec.  Feb.  lo 

Holders  of  rec.  Feb.  11 

Holders  of  ree.  Feb.  15 

Holders  of  rec.  Feb.  5 

Holders  of  rec.  Feb.  la 

Holders  of  rec.  Feb.  21a 

Holders  of  rec.  Feb.  24 

Holders  of  rec.  Jan.  30 


2M 
SI 
2H 

SI. 25 
IK 
«H 

87  He 
3 

1!4 
1H 
SI 
2H 
IK 
g3 


Holders  of  re.  Feb.      60 
Hoi  lers  ol  ree.  May     5 
1 9  ol  ree.  Mar.  21 
Holders  of  rec.  June  20 
•Holders  of  rec.  Feb.  18 
Holders  01  rec.  Feb.     7o 
Holders  of  rec.  Feb.  19 
♦Holders  of  rec.  Feb.  20 
•Holders  of  rec.  Feb.   18 
Feb.     o      to       Feb.   15 
Holders  of  rec.  Feb.  20 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  F'eb.   13 
Holders  of  re.'.  Feb.    13 
Holders  of  rec.  Jan.   25 
Holders  ol  rec.  Jan.  25 
■Holders  of  rec.  Feb.  10 
Holders  of  rec.  Feb.     8a 
Holders  of  rec.  Feb.  13 
Holders  of  rec    Feb.   10 
Holders  of  rec.  Jan.  31 
Holders  of  rec.  Mar.   la 
Holders  of  rec.  Jan.   31a 
Holders  of  rec.  Feb.  lva 
Holders  of  rec.  Mar.    1 
Holders  of  rec  Mar.    1 
Jan.   28      to      Feb.  17 
Jan     28      to      Feb.  17 
Holders  of  rec.  Feb.  15 
•Holders  of  ree.  June     1 
Holders  of  rec.  Feb.    4 
Feb.     6      to      Feb.  15 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Feb.  15o 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Feb.  150 
■Feb.  20      to      Feb.  26 
...  >Feb.  20      to      Feb.  26 
Feb.  20  'Holders  of  rec.  Feb.     9 
Feb.  20  'Holders  of  rec.  Feb. 
Feb.  20|*Holders  of  rec.  Feb 


Feb.   15 
Feb.   15 
Mar.     1 
Mar.    1 
Mar.    1 
Feb. 
Feb.  151 
Mar.  l.'i 
Feb.  28 
Mar.    1 
Mar.  31 
Mar.  31 
Feb.   20 
Feb.  20 
Mar.     1 
July     1 
Feb.  11 
Feb.   15 
Feb.  20 
Feb.   15 
Feb.   15 
Mar 
\pril  16 
Feb.  28 
Mar.  13 
Mar.  13 


'.) 


Mar.  15 
Feb.  15 
Feb.  10 
Feb.  15 
Mar 
Mar.  20 
Feb.  20 
|Mar 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  10 
Feb.  15 
Mar  1 
Mar.  6 
Feb.  20 
I  Mar.  -1 
IK     Feb.  25 


(qu.) 


5 
2 

m 

2M 
IM 

1 

1H 
2 
2 

m 
IK 

IK 
IK 

5 

2 
\Vx 


Feb 

Feb. 
Feb. 
Feb . 


31a 
5 
10 
31a 


M 

11a 

4a 

25a 


Standard  Oil  (Indiana)  (quar.) £ 


April 
\pril 
April 
April 
Feb.  15 
Feb.  1 

Mar.  16 
I une  II 
Feb.   21 

Mar 
Feb.  16 

Mar.  L"> 

Feb.  16 
1  eb.  18 

Fob.    16 

Feb.  l". 


frcieneo  011.0./  i-.«-~-. 9U 

ornla)   (quar.)---       in 
le  in  ith  L.  1..  I'.*) mi- 

3 

•3 
•3 
•4 

IK 

IM 

2 
•1 

•IK 
2 


Extra — r — 

Standard  Oil  (Kansas)   (quar.).- 

Extra  — r 

Standard  OH  of  X    Y.  (quar.)..-. 
-.  common  (quar  ) 
iltary  Mfg..  com.  (quar.)-- 

--- 

Stewart  Warner  Speedometer  (quar.).. 
poralion,  com.  (quar.).. 

ir.) 

Buperl  ■    2d  i'»,f-  \^>AXl„, 

International    (Companla    Bwltt 

Inteniaclonal)    (NO.   1)-------- 

Thomp  preferred... .. 

com.  (quar). 

Onion  American  Cigar,  pref.  (quar.).. 

Union  Corp.  (extra)..---- 

d   (qu) 

wuar.) 

preferred  (.1  . 

v.  pf.  (qu.). 

im.  (quar.).. 

--- 



Brefe^re  '  _... -  —  -  — 

White  (J.O.)  Co..  pref.  (qnar.)  (N 

White  f  (""' 

orbttc  '  !orp.,pf.(qu.) 

common  (qu.) 


Mar 
Mar.  16 
Mar.  16 
Feb.  15 
Feb.  20 
Feb.  15 
Feb  10 
Feb.  15 
Feb.  1 
Mar. 

Feb. 
Mar.  16 
Mar.  1", 
Feb.  2S 

Feb.  2S 
Mar.  16 

Feb.  10 
Feb.  10 
Feb.  16 
Mar.  1 
Mar 
Feb.  15 


Mar.  •>  1 

JU1,    30     Holders  o    ree    ,us  M  Wmtcv          I        w 

Feb    irM  Holders  of  reo.  Jan,  ai     1  izj. 

i.,,i,'  15I  Holds                      '      '"  •  From  unofficial 

Feb'.   20     Holders  Ol  rec  Jan.  BM 

0    Holders  of  ft 


?1.20 
4 

g\M 

1 
m2 

IK 

1 

•4 

•3 

m 

■-• 


Feb.  20 
\pr.  1 
Feb.   16 

Feb 
Feb 


15 
Mar.  16 
Mar 
Mar.  16 

Mar.  22 

June  30 
June  SO 

Mar, 
Mar 

Mar 


Holders  of  rec.  Feb.  21a 
Holders  of  rec.  Feb.  1 
Holders  of  rec.  Jan.  310 
Holders  of  rec.  Feb.  40 
Holders  of  rec.  Feb.  14a 
Holders  of  rec.  Mar.  la 
Holders  of  rec.  Feb.  6a 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Jan.  31 
Holders  of  rec.  Jan.  31 
Holders  of  rec.  Jan.  150 
Holders  of  rec.  Jan.  3la 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Feb.  7  to  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb.  15a 
Holders  of  rec  Feb.  18 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec  I"eb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan.  3ja 
Holders  of  rec.  Feb.  la 
Holders  of  rec.  Feb .  11 
Holders  of  rec.  I<eb.<u»a 
Holders  of  rec.  Feb.d28a 
Holders  of  rec.  Feb  d28a 
Holders  of  rec.  Jan.  310 
Feb.  6  to  Feb.  20 
Holders  of  rec.  Feb.  dsa 
Holders  of  rec.  Feb.  la 
Holders  of  rec.  Feb.  JO 
if  rec  Jan.  310 
Holders  of  rec  Feb.   15 

-  of  rec  lel>.   18a 

Holders  of  rec  Feb.  l»a 

Holders  of  rec    Feb.   15 

Holders  of  rec.  Feb.  15 

peb,    4      to      Feb.  28 

Feb.     4      to      Feb.  28 

♦Holders  of  rec.  Feb.  14 

►Hol  lers  of  rec.  Feb.  14 

•Holders  of  rec.  Feb.  21 

H  tldera  of  rec.  Feb.     la 

Holders  Ol  rec  Feb.     4 

Holders  of  rec.  Feb.     4 

Jan.  30     to      Feb.  19 

•Holders  of  rec.  Feb.  .0 

•Holders  of  rec.  >eb.  20 

Holders  of  rec.  Feb.     in 

Holders  of  rec.  Jan.  11 
Holders  Ol  ree.  MH 
Holders  of  rec  1  eb.     30 
Jan.   M      to      Feb.  15 
Holders  or  rec.  Veb.    5 
Holders  of  rec.  Jan.   290 
H,  Iders  of  rec.  1  eb.  -sa 
Hol  lers  of  rec  Feb.  15a 
ra  of  nv    Mar.     1 
,       to      >|ar.    3 

Mar.    1      U>     M:,ir-  I 

Feb.     2      to      Feb.  4 

of  rec.  June  19 

•Holders  Of  reo.  June  1» 

Hol. le^s  of  ree.  1  eb.  L>« 

Holders  ol  ree.  Feb.  15a 

Holders  of  rec.  Feb.  150 

Holders  of  rec.  Feb.  10a 


Feb.  1 

Feb,  11 
Feb.  l( 
Mar  U 

Mar.  1 
Mar.  1 

\l>r  II 
Mar.  II 


81a 


Holders  ..f  re* 

Holders  ol  rec 

Hol, lers  of  ree. 
Holders  .  ' 

Holders  of  im 

Holders  of  rer    JBO        ' 
Holders  of  ree 

Holders  Ol  ree 

Hol  lers  of  ret 
Hol, lers  of  ree  1  BO 
Hol, lers  of  ree  I  eb       ■ 
Holders  of  ree  \  Pl- 
ot ree  Mar       1 


10a 


,  Declared  sut.Ke,  to  the  a1?rova.  o,  IMrectorGeneral 


..,,«..  has  ruhM  that   stock  will  not  be 

ttEX&Ztt'J^  ££&  r^v^^bonds.     IHod 
T^Z  ,,00  Sept.  30  121. 

''   "  ~.„»m«  i<*   m  above  and  2%  each  on  May  20  and 
aa  above  ana  ^ 

n  31  1919  and  Jan.  SI 
1912  and  Jan.  10  1920. 


,;,v.<  "';■•■  "yx* 

of  record  on  April  12,  July  U  and  Oct.  13  191 

rnblo  in  O^artar^tMilBfflMM.  ,n  qusr1oriy 

v  .r   1    1   ivl ivt    1   I9l9ai 
,\«\t     ndi>.v    15.resp,v 

,  ord  on  M:.r    i-.  jum  10,    in    '•>» 


Iii:.  8  L919. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  <•  Federal  A 

Board  giving  the  principal  Items  of  the  re  ottroea  and  Liabilities  of  the  Member  Bai 

contained  in  the  statement  were jri ven  in  th<  »eo.  14  1917  and  whie  : 

in  the  "Chronicle"  of  Deo.  29  1917,  page  2523. 


STATEMENT  SHOWINd  IMMNCIPU.  RBSOURCE   \M)  LIABILITY   I  [I.MS  OP  MBMBBR   HANKS  LOCATED   in 
AND  OTHER   SELECTED   CITIES   AS   AT  CLOSE   Ol  ,UAWY   24   1919. 

Modi  r»ta  reduction!  for  the  week  In  tin-  hokUi  omit  ,,r  pap 

i  in  the  com  "i  of  Hi'-  I 

Principal  ch  i\  the  wi  ok  affocl  rn  the  rollo  i 

millions  locreased  9.8  milUi  cured  by  Government  war  oh  , 


shown  In  the  ratios  of 
I  report  log  1 
(n  classes  or  deposits  show  deoreaj  «  for  the  week    Government  deposits  showing 
larger  decline  at  the  banks  In  the  12  Federal  Reserve  cities;  all  oilier  demand  dopo 
is  millions. 

•  balances  with  the  Federal  Reserve  banks  fell  off  23.4  millions  and  cash  In  vault,  11.7  millions 


rk  out 


1.   I>atu   for  all   reporting  bank!  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Cleveland.  KUhm'd. 


CMeago. 


Sfinneap.  Kan.  CUt    Dalian 


Number  of  reporting  banks.. 

U.S. bonds  to  secure  clreulat'n 
Other  rj.  8.  bonds,  Inoludlng 

Liberty  bonds 

U.  3.  certlfs.  of  Indebtedness. 

Total  U.  8.  securities 

Loans  sec.  by  U.  9.  bonds,  *0. 
All  other  loans  A  Investments 
Reserve  bal.  with  !•'.  It.  bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  dcposl  Is 


i  ■ 
$ 


$ 
16,051,0 


S 

11,497,0 


231,0 
704.0 
795,0 

884,0 

139,0 

■104.0 


1.071) 

3,970 
047 
129 

4,649 
353 
211 


,297,0 

,053.0 
,326.0 

195  o 

,170.0 


41,055,0 

92,619.0 
956,036,0 

782,470,0 


S 

55,951,0 

125,526,0 
38.141,0 

363,233,0 
34,620,0 

323,045,0 
64,110,0 
11,276,0 


41 

$ 

42.703.0 
47,106.0 

318,211,0 

16,098.0 

246.489,0 

99,641.0 

11 ,680.0 


101 
5 

78,986.0 

■ 


3 
24.191,0 


8 

6.419.0 


3 


44 

3 


2.     Data  for  Banks  In  Federal  Reserve  Bank  Cities,  Federal  Reserve  Branch  Cities  and  Other  Reporting  Banks. 


Chicago. 


All  F.  R.  Bznk  CUtis.     F.  R.  Branch  CUlei.     All  Other  Report' o  BU   *. 


Jan.  24.       Jan.  17. 


Jan.  24.       Jan.  17. 


Jan.  17. 


Jan.  17.       Jan.  24.       Jan.  17. 


No.  reporting  banks 65  65 

U.  3.  bonds  to  secure  clr-  3  8 

dilation 35,783.0  35,783,0 

Other  u.  3.  bonds,  Includ- 
ing Liberty  bonds 256,357,0  263.896,0 

U.  3.  ctls.  of  Indebtedness  677,2:57,0  687,399,0 

Total  U.S.  securities 969,377.0  987,078,0 

Loans  sec.  by  U.S.  bds, Ac.  611.077.0  62l.692.ol 
All  other  loans&lnve8tm,tal3,567,545,0J3,694. 179,0 

Res.  balances  with  F.R.Bk  612,674,0  635,222,0 

Cash  in  vault 107.571,0  110.703,0| 

Net  demand  deposits 4,272,158,04.322.585.0| 

Time  deposits 195.S77.0  206,190,0| 

Government  dep.-sits \  225,360.0  358,467,0) 

[titles 
and  war  paper  to  total 

loans  and  lnvestments%!  30.0  30. 21 


1.119,0 

46.667.0 

87,340,0 
185,126,0 

56,455,0 
843.771,0 
107,621,0 

39.609.0 
783,471,0 

39.931, 0J 
18.4 


44 
S 
1,119.0 

49. 70S, 0 
87.700,01 
138,617.0  1 

844.350,0  6 

39,600,0 
796,711.017 
153,274.0 

39,405,0 


254 
3 

99,614,0, 


253 
3 

99,497,0 


159 
8 

64,674,0 


»  8  3 

54.851.0     10S 


i9,fJ    456,887,0)     139,196,0 
iM. 010. 271.0     213,706,0     211,866,0     214,176,0     211 
568,744.0  1,596.055.0     407.576.0     -» 1 1 .'  • 
965,201,0     952,920,0     105,  \o     124 

r ,06,661,191,0 1,509, 
950,657,0     979,431,0     156,316.0     151.547.0     168     i 
211,284,0     220,003.11 
090,958,07.181.766.0  1.241 

641,984,0     648,150,0     460,987.0     470,892,0     484,115 
366.557.0j    539.874,0       62,831,0       39,16 


. 
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The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Fob.  1: 

Substantial  liquidation  of  war  paper  and  other  discounts,  also  further  reduction  in  outstanding  note  circulation  arc  Indicated  in  the  Federal  Reserve 
Board's  weekly  bank  statement  issued  as  at  close  of  business  on  Jan.  31  1919. 

The  banks'  .-old  reserves  show  an  increase  of  10.8  millions,  largely  through  gold  deposits  made  by  the  Treasury.      I  -eased 

140.6  millions,  other  discounts  20.3  millions  and  acceptances  3.2  millions.     On  the  other  hand,  Government  short-term  securities  \tr 
the  Increase  representing  certificates  of  indebtedness  taken  by  two  banks  to  cover  temporary  advances  to  the  Governmei 
in  Government  deposits  is  largely  offset  by  a  gain  of  68.7  millions  in  members'  reserve  deposits.     This  together  with  tl 
decline  of  20.1  millions  in  net  deposits. 

The  week  saw  a  further  decrease  of  15.8  millions  in  Federal  Reserve  note  circulation  as  against  a  simultaneous  gain  of  1 1 .3  millioi,  -■  rves. 

Accordingly  the  banks'  reserve  percentage  shows  a  rise  from  52.3  to  53%.     Aggregate  liabilities  on  Federal 

2.6  millions.     Increases  of  capital  and  surplus  of  existing  members,  chiefly  in  the  Boston  and  Chicago  districts,  account  largely  for  th 
in  paid-in  capital  shown. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  tabic,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  ol 
thus  furnishing  a  useful  comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives 
details  regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between 
the  latter  and  the  Federal  Reserve  banks. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. — The  weekly  statement  issued  by  the  bank  subdivides  some  certain  luded 

under  a  more  general  classification  in  the  statement  prepared  at  Washington.     Thus.  "Other  deposits,  &c,"  as  of  J 
Government  deposits,"  $92,122,944;  "Non-member  bank  deposits,"  $5,284,503,  and  "Due  to  War  Finance  Corporation.'-  $591,353. 


Combined   Resources  and 

Liabilities  of  the 

Federal 

Reserve 

Banks  at  the  Close  op  BuBmasa  Jaw.  31  1919. 

Jan.  31  1919. 

Jan.  24  1919. 

Jan.  17  1919. 

Jan.  10  1919. 

Jan.  3   1919. 

Dec.  27  1918. 

Dec.  20  1918 

Dec.  1. 

Feb.   I   1918. 

RESOURCES. 

S 
33S. 916,000 
422, 

3 

343,692,000 

407.698,000 

6,828,000 

3 

334,684,000 

•387,572.000 

5.828.000 

3 

334.  > 
430.7 

3 
33.8, 717.000 

3 

337.365.000 
374.758.000 

3 

335.141.000 
461. 

3 

16.000 

8 

469.759.aee 

Gold  settlement  fund.  F.  R.  Board 

■ 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

767.430.000 
130,000 

91.346.000 

757,218,000 

1,255,192.000 

88.907,000 

728 ,084, COO 

1,289.105.000 

85.368.000 

771.110,000 

S4.7 

743,543.000 
1,263.383.000 

717.952.000 

1.  J  ^s.  309 .000 

13.000 

121.000 

172.000 

Total  gold  reserves 

2.112.106.000 
67,540.000 

2,101,317.000 
67.070.000 

2.102,557.000 
v.U.000 

2.094,070.000 
67.S28.000 

2,092.694,000 

60.960.000 

2.090.274.000 
'15.000 

2.078.988,00  - 
54.636.000 

ns.ooe 

Total   reserves 

2,179,646.000 

1,357,650.000 
243, 17 

393,000 

2,168,387.000 

298,000 

263. 735.000 
284.539.000 

2,170.151.000 

1,346,746.000 
251.412.000 
273.607.000 

2.161.S98.000 

1.4<4   - 
277.s96.000 

2.153.654.000 
J'lQ.OOO 

2.146.219.000 
1.400.371.000 

2.133.624.000 
•24.000 

2.l34.263.00o|;l.775.457.0M 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

All  other 

114.000 

.V'"..V..l/  ••  '        2s>.»n;  noo 

Total  bills  on  hand. 

U.  3.  Govt,  long-term  securities 

U.S.  Govt,  short-term  securities 

28,25 

266.532.000 
4.000 

2.046.572.000 

.71,000 

147,398.000 

4.000 

1.874.765.000 

28.571.000 

2  7 1.1 73 .000 

4.000 

2.035.972.000 

175.S09.000 
13.000 

2.120.133.000 

■'.3.000 
13.000 

2.006.611.000 
13.000 

1,947.067.000 

325.073.000 
16.000 

'.7,000 
29.1  - 
111.4" 

27.000 

75.07I.6M 

• 

Total  earning  assets 

2,177.209.000 
8.648,000 

691.454.000 
6,767.000 
11,631.000 

2,222.545.000 
8.10S.000 

716.5SS.000 
6.752.000 
10,278,000 

2,174,513.000 
8.083.000 

808.046.000 
6.531.000 
17.172.000 

3,240.615,000 

8.083 .000 

705.910.000 
18.47 

2.275.033.000 

2.31S. 170.000 

2,301.006.000 

2,356.750.000 

1.033.020.M0 

Uncollected  Items  and  other  deductions 

S23.079.0OO 
30,337.000 

■ 
5.988.000 
'15.000 

826.831.000 
20.793.000 

U.000 
5.506.000 

- 

366.450.000 

5%  redemp.  fund  agst.  F.  R.  bank  notes 

537.000 
559.000 

Total   resources 

Gold  reserve  against  net  deposit  llab.. 
Gold  res.  agst.  F.  R.  notes  In  act.  clrc'n 
Ratio  of  gold  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  In 

circulation  after   setting   aside   35% 
against  net  deposit  liabilities 

5,075.355.000 
53.  7<~, 

- 

53.0% 
53.0% 

65.2% 

5.132.65S.0O0 
53.6% 
52.7% 

52.9% 

52.3% 

64.1% 

5.1S4.496.0O0 
52.6% 

52.8% 
52.8% 

64.1% 

5.141.431.000 

52  4  ; 
51  8% 

62.1% 

BJ8&388.000 

53.4% 
52.8% 

52.6% 

51.2% 

60.7% 

5.251.990.000 

52.9% 
50.6% 

59.7% 

5.288.134.000 
52 .0'-, 
52.6% 
50.6% 

59.7% 

5.234.934.000 

51.9% 
49.9% 

59.5% 

3.17o  023.000 
65.2" 

556 
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LIABILITIES. 

Capital  paid  In 

Surplus 

G  ivernment  (iep  .sits 

Due  to  tnenOers.  reserve  account 

Deferre  i  availability  items 

Other  depjsits,  incl.  for.  Govt.  credits- 
Total  gross  deposits 

F.  R.  notes  in  actu  il  circulation 

F.  R.  bank  n  .tes  in  circulation — net  liab 
All  other  liabilities 


Total    liabilities. 


Jin.  31  1919  Jan.  24  1919.  Jan.   17  1919.  Jan.   10  1919  Jan.   3  1919.  Dec.  27  1918  Dec.   20  1918  Dec.   13  1918  Feb.  1  1918 


80.913 ,033 

22.73S.033 

64.923,000 

1.693.132,0  )  > 

472,042.000 

120.809,000 


2.353.911.003 

2,450,729,000 

129,445,000 

40.619.033 


80.S2O.000 

22.733,030 

14S.3S1.000 

1,624.415.000 

511.S99.000 
113,429.003 


2.396.124,000 

2,466.556.000 
126,810,000 
39.610.030 


5,075.355.033  5.132.653.003 


80.510,000 
22.738.003 
49.370,033 
1,695.263,003 
S34.012.000 
128,186.030 


$ 
80.812,000 
22.73S.0J0 
37.291.000 
1.640.729,000 
495.354.000 
114.874,000 


2,406,831,000  2. 283. 243.030 

2,512,973,000  2,590,681,000 

12  1.997,001       123.466.0i30 

36,447,000        35. 436.000 


5.1.81.196.000 


80.792.000 
22.738.000 
91.321,000 
1,602.901.000 
569.055.000 
118.581.000 


2.381.858.000 

2.648.605.000 

120.267,000 

34.103.000 


141.431.0)9  5.288.368,000 


80.681.000 

1,134.000 

63.367.000 

1.587.318.000 

554,823.000 

106.992.003 


2.312.500.000 

2.685.244.000 

117.122.000 

55.309.000 


5.2.51.990.000 


80.535.000 

1.134.000 

38.693.000 

1.642.444,000 

583.755.000 
106.6S9.00O 


2. 376. 531. 000 

2,663.701.000 

111,909,000 

54.224.000 


.2SS  131.000 


80.492.000 

1.134,000 

161.614.0011 

1.567.927.000 

556.764.00' 

106 .012.000 


2.392.317,000 
2,604.580.000 

102,202.000 
54.209.000 


234  934.000 


72.620,000 
1.134.000 
132.790.000 
1.478.644.000 
191, 283.000 
51,769.000 


1  854.486.000 

1,236.101.000 

8,000.000 

3.682.000 


3,176,023.000 


DUtrloulii     by  Maturities — 
1-15  days  bills  bought  in  open  market. . 

1-15  days  bills  !isc  .untel 

1-15  days  U    S   Gwt.  short-term  secs. 

1-15  days  municipal  warrants 

16  30  days  bills  bought  in  open  market.. 

16-30  lays  hills  discounted 

16  30  days  U   S.  G  >vt.  short-term  sees. 

16-30  days  munieip  lI  w  irrants 

31  60  lays  bills  bought  in  open  market.  . 

31-60  days  bills  discounted 

31  60  days  U.  S.  G  >vt.  sh  >rt -term  sees.. 

31-60  days  munieip  il  warrants 

61  90  days  bills  bought  in  open  market.. 

61-90  1ay3  bills  Use  mntel 

61  90  days  U.  S.Gwt  short-term  sees.  . 

61  90  days  municipal  warrants 

Over  90  lays  hills  bought  in  open  market 

Over  90  days  bills  lisciunted 

Over  90  days  U.  S.  G  ivt   short-term  sees 
Over  90  days  municipal  warrants 


Federal  Reserve  Votes — 

Issue  I  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res.  .Voles  'Aoents  Accnuits)- 

Receivel  from  the  Comptr  >ller 

Returned  to  the  Comptroller 


Amount  chargeable  to  agent 

In  hands  ot  agent 


Issued  to  Federal  Reserve  banks. 

How  Secwed — 

By  gold  coin  an1  certificates 

By  lawful  money 

By  eligible  paper 

Gold  relerapti>n  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.  R.  Agent 


1,219,601.000 
61,546,000 

132,845.000 


77.373.000 

74.9S4.000 

370.000 

~9~5~.lV2~.666 

103,623.000 

631.000 

1~8~4~.~71~7~.666 

41,140.000 

15.000 

1.000 

24,925.000 

1~3~2~.~6~7~1~.666 

3.000 


2.703 
252 


420.000 
691.000 


3.967 

824 


,030,030 
235,000 


3,142 
439 


,795,030 
,375,000 


2.703.420.003 


80 

932 


099.000 
142.000 
661.000 


2.703.420.003 
1.823.435.030 


1.368.754,000 

53.030.000 

8.523,000 


91.787.000 
72,098.000 


193.206.000 

108.353.000 

1.001,000 

17~5~.~9~3~3~.666 

51.058.000 

15.000 

4.000 

27,353.000 

1~3~7~.~8~5~9~.666 


.730.916 
264.360 


2.466.556.000 
3 


.94S.640 
801.809 


.146.831 
415.915 


2.730.916.000 


.475.724 

77.193 

936.472 


2,730.916.000 


1,978.034.000 


1283,297.000 

55,743,000 

146.815.000 


92,171,000 

63.689.0C0 

25.000 

l~29~r9~5~5~.6;"r 

160.741.000 

1,030.000 

~6~8~.~38V.666 

53,434,001! 

16.009 


27,354.000 


123,287.000 
4,000 


2.770 
257 


2.512.973.000 


3,938 
775 


3,163 
392 


.770,301.000 


249.707, COO 


1.4.31 

80 

958 


,770.301.000 


1.813.066,000 


84.452.0001 

1414.203.000  I 

49,207.000 

10,000 

55.622.0001 

89,617.000/ 

8.711,000 

l64.V9~8~666~ 

161.024.0001 

10.568.000 

33.62~4~.666~ 

65,416.000' 

2.643.000 

3,000 

1 

2~.~8~rr.666  f 

104,630.000 


2.844, 

253, 


.516.000 
835.000 


2. 590. 631. 000 


3.932 
752 


000.000 
544.000 


3.179 
334 


456.000 
940.000 


2.844.516.000 


1.606 

82 

900 


271,000 
599,000 
990.000 


2.844.516.000 


1,993.694.000 


1,402.827.000 

8,837.000 

10.000 

320,185,000 
779,000 


268.008,000 
460.000 


102.077.000 
643.000 


27,036.000 

114.344.000 

3.000 


2.866,047.000 
218.442.000 


2.647.605.000 


3.913.960.000 
737.223.000 


3.176.737.000 
310.690.000 


2.866,047.000 


1,604.664.000 

84.632.000 

930.436.000 


2.866.047.000 


2.069.228.000 


1,254.392.000 
176.436,000 


340,022,000 
1,263,000 


271,754.000 

627.000 
10,000 

113.506,000 

1,027,000 

3,000 

26.937,000 
103,324,000 


2,855,604 
170.360 


2.6S5.244.000 


3.865.020 
724.491 


3.140.529 
284.925 


2.855.604.000 


246.327.000 


1.567.295 

81.951 

960.031 


2.855.244.000 
1.956.357.000 


1,185.006.000 

218,069.000 

3,000 

170.107.000 

1,184.000 

10.000 

436,395.000 
699,000 


131.149.000 
7,900.000 


24,410.000 

97.221,000 

3.000 


2,815, 
151, 


450.000 

749.000 


2.663.701,000 


3.813, 
710, 


200,000 
225.000 


3.102 
287 


975.00 
52.5.00. 


2.815.450.0110 


246.327.00i! 


1.621 
79 

868 


222,000 
074.000 
827.000 


2.815. 
1.913. 


1,453.746.000 

12,048.000 

9,000 

143.767.000 

10.227.000 

1 ,000 

461.343.000 

1,409.000 

14.000 

132,992.000 
699.000 


24.209.000 

86.894.000 

3.000 


2.764.699.000 

160.119.000 


2.604.580.001 


.7-l.3O0.OOi 
693. 6.52. 001 


3. 083. 143.000 
323.449.000 


2.764.699.001 


1 .596.928.000 

74.376.000 

843.068.000 


.764.699.000 


2.176.410.000 


454,963,000 

519,665 

123,350,000 

""'126.666 

170.840.000 

10,666 

135.199.000 

7.666 

10.231.000 

"335.666 


1.367.858.000 
131.757.000 


.236.101  000 


1.883.320.000 
268.362.000 


1.S14.958.000 
247.100.000 


1.367.858.000 


586.191.000 

44.872,000 

466.933,000 


1.367.858.000 


628,792.000 


a  Set  amount  due  to  other  Federal   Reserve  banks,     b  This  item  Includes  foreign  Government  credits,     t  Revised  figures. 


WEEKLY  ST  \TEMEVT  OF  RESOURCES  AND  LIABILITIES  OF  E  \CH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JAN 

31  1919 

Two  ciphers  (00)   omitted. 

Boston. 

New  York. 

Phtta. 

Cleveland. 

Richm'nd. 

Atlanta. 

Chicago . 

St.  Louis. 

Minneap 

Kan. City 

Dallas 

San  Fran 

Total. 

RESOURCES. 

S 

% 

S 

$ 

% 

S 

% 

$ 

% 

$ 

1 

S 

S 

Gold  coin  and  certificates 

3.635.0 

259.612.0 

256.0 

14.203.0 

2.232.0 

8.126.0 

22,464.0 

4.292.0 

8.274.0 

203.0 

5.872.0 

9.747.0 

333.916.0 

Gold  Settlement  Fund.  F   R.  B'd 

45.289,0 

20.765.0 

47.627.0 

65.833.0 

16.843,0 

11.750.0 

89.716,0 

37,950.0 

27.454.0 

35.159.0 

3.740.0 

20.555.0 

422.686.0 

Gold  with  foreign  agencies 

403.0 

2.011.0 

408.0 

524.0 

204.0 

175.0 

816.0 

233.0 

2.33.0 

291.0 

204.0 

321,0 

5.828.0 

Total  gold  held  bv  banks 

49.332,0 

282.388.0 

43.291,0 

80.560.0 

19.284.0 

20.051,0 

112.996,0 

42.475,0 

35.961.0 

35.653.0 

9.816.0 

30.623.0 

767.430.0 

Gold  with  Fed    Reserve  Agents.. 

52,220,0 

260.979.0 

78.632.0 

140.744.0 

54.106.0 

41.187.0 

304.032.0 

64,267,0 

58,174.0 

51.230.0 

22.206.0 

12.5.553.0 

1.253.330.0 

Gold  redemption  fund 

8.909.0 

25.000.0 

7.900.0 

1.553,0 

3.933,0 

4  075.0 

24.650.0 

3.186.0 

4.632.0 

3.504.0 

2.179.0 

1.820.0 

91.346,0 

110.461.0 

568.367,0 

134.823.0 

222.857.0 

77,328,0 

65.313.0 

441.678,0 

109.92S.0 

98.767.0 

90.387.0 

34.201.0 

157  996.0 

2  112.106.0 

Legal  tender  notes,  silver,  Ac 

4.164.0 

52.933.0 

429.0 

1.609.0 

223,0 

867.0 

2.062.0 

2.558,0 

181.0 

330.0 

1.767.0 

420.0 

67.540.0 

Total    reserves 

114.625,0 

621.297,0 

135.252.0 

224.466.0 

77.551,0 

66.180.0 

443,740,0 

112,486.0 

9S.948.-0 

90.717.0 

35.963.0 

158.416.0 

2.179.646.0 

Bills  discounted:  Secured  bv  Gov- 

ernment war  obligations 

118,082.0 

591.242.0 

156.352.0 

87.593.0 

70.034.0 

48.447.0 

128.125.0 

44.445.0 

19.211.0 

24.907.0 

17.549.0 

51.663.0 

1.357.650.0 

All  other 

7.774,0 

42.519,0 

15.036.0 

8.086.0 

13,040.0 

22.759.0 

25.740.0 

9.149,0 

2.522.0 

38.629.0 

32.799.0 

25.425.0 

243.478.0 

Bills  bought  In  open  market 

19.781,0 

83.727.0 

2.133.0 

48.510.0 

7.614.0 

10.377.0 

30.421.0 

8,298.0 

23.552.0 

15.079.0 

2.845.0 

28.956.0 

281.293.0 

Total  bills  on  hand 

145.637.0 

717.488.0 

173.521.0 

144.189.0 

93.638,0 

81.583.0 

184.286.0 

61.892,0 

45.285.0 

78.615.0 

53  193.0 

106.044.0 

1.882.421.0 

U.  S   Gov't  long-term  securities. 

538.0 

1.394.0 

1.335.0 

1.083.0 

1.234.0 

529.0 

4.510.0 

1.153,0 

119.0 

8,868.0 

3.971.0 

3.468.0 

23.252.0 

U    S    Giv't  short-term  securities 

9.416.0 

155.853,0 

10.800.0 

12.060.0 

5.299.0 

6.521.0 

17.612.0 

7.068.0 

9.468.0 

5.416.0 

4.400.0 

22.619.0 

266.532.0 

All  other  earning  assets 





4.0 





4.0 

Total  earnlug  assets 

155.591.0 

874.735  0 

1S5. 706.0 

157.332.0 

97.221.0 

88.637,0 

206.408.0 

70,113,0 

54.872.0 

92. ,899.0 

61.564.0 

132.131.0 

2.177.209.0 

800.0 

2.343.0 

500.0 

291,0 

217.0 

2.936.0 

540.0 

400.0 

221.0 

400.0 

8.648,0 

Uncollected  Items  ml   other  de- 

duct i  >ns  from  gross  deposits.. 

51.865,0 

155,188.0 

78.474.0 

55,655.0 

59,519,0 

36.873.0 

78,038.0 

37.662.0 

15.872.0 

49.901.0 

22.619.0 

49.788.0 

691,454.0 

b%     Redemption     fund    against 

F    R    bank  notes 

335.0 

1,886.0 

525.0 

533.0 

230.0 

337.0 

980.0 

325,0 

214,0 

633.0 

313.0 

356.0 

6.767,0 

All  other  resources 

367.0 

3.403.0 

1.225.0 

1.032,0 

1.382.0 

466.0 

1.065.0 

437.0 

132.0 

389.0 

657.0 

1.026.0 

11.631.0 

Total    resources 

323.633.0 

1.653.852,0 

401.6S2.0 

439.018.0 

236.244.0 

192.710.0 

733.167.0 

221.613.0 

170.038.0 

234.939.0 

121.342.0 

342  117.0 

5.075.355,0 

LIABILITIES. 

Capital  paid  in 

6.778.0 

20.754.0 

7.570,0 

9.088.0 

4.060.0 

3.191,0 

11  231.0 

3.801.0 

2.936.0 

3.660.0 

3.172.0 

4.672.0 

80.913.0 

Surplus 

1.535.0 

9.4^1.0 

3.482.0 

1.394.0 
6.310  0 

1.776.0 
12.444.0 

1.156.0 
2.925.0 

775.0 
*376.0 

3.316  0 
3.344.0 

801,0 
7.519.0 

726.0 
7,678,0 

1.211.0 

4.977.0 

502.0 
1   190.0 

1.224.0 
5.445.0 

22.738.0 

Government    deposits 

64  928.0 

Due  to  members,  reserve  account 

102.814.0 

708.910.0 

99.120  0 

130.443.0 

54  133  0 

48.942,0 

235.575.0 

61.529.0 

49.868  0 

72.007.0 

40  264.0 

89.527.0 

1.693  132.0 

Deferred  availability  Items 

39.176.0 

113.710.0 

63.512.0 

40.707.0 

30.979.0 

20.588.0 

49.600.0 

30,253.0 

10.549.0 

30.668.0 

12.457.0 

29.843.0 

472.042.0 

All  other  deposits.  Including  for- 

eign government  credits 

2.635.0 

101.550.0 

850.0 

807.0 

554.0 

461.0 

3.498.0 

675.0 

1.948.0 

2.495.0 

1.108.0 

4.228.0 

120.809.0 

Total  gross  deposits 

151. 106".0 

927.652.0 

170.292.0 

184.491.0 

88.591.0 

69.615.0 

292.017,0 

99.976.0 

70.043.0 

110.147.0 

55  028  0 

129.043  0 

2.350.911.0 

F.  R    notes  In  actual  circulation. 

149.565.0 

647.913.0 

209.921.0 

231.153.0 

136.070.0 

111.391.0 

405,026.0 

109.367.0 

90.528.0 

105.593.0 

55.376.0 

19S.826.0 

2.450.729.0 

F.   R    bank  notes  In  circulation. 

net  liability 

8.260.0 

36.390.0 

10.317.0 

9.933.0 

4.750.0 

6.462.0 

17,299.0 

6,363.0 

4.746.0 

12.260.0 

5.3S8.0 

6.277.0 

129  445.0 

All  other  liabilities 

3.389.0 

17.321.0 

2.278.0 

2.667.0 

1.617.0 

1.276.0 

4.278.0 

1.305.0 

1.059.0 

2.068.0 

1.236.0 

2.075.0 

40.619.0 

Total    liabilities 

3 ->3  633  O 

1   <^5S  152  0 

40 1  so.2  0 

410  01  j  0 

236  ■•>  \  %  0 

1 00  - 1 0  0 

^33  K,7.o 

2M.613.0 

|70  OIS  O 

2?4  010  0 

1>1   34  •  0 

343  117  0 

5  075.355.0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS-  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JAN.  31  1919 


7*100  ciphers  (00)  omitted. 

Boston. 

.Vew  York. 

Phila 

■Cleveland 

Richmond 

Atlanta. 

Chicago. 

Si.  Louis. 

Minneap. 

Kan.CUv. 

Dnllas 

San  Fran. 

Total. 

Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

s 

253.120.0 
64.656.0 

% 

1.305.480.0 
374.309.0 

$ 

330  420.0 
77.361,0 

$ 

325.840.0 
42.713.0 

$ 

200  580.0 
43.879.0 

S 

199  600.0 
29.397.0 

553.600.0 
60.993.0 

$ 
163  780.0 
33.554.0 

% 

124.480.0 
21.200.0 

$ 

157.700.0 
31.183.0 

* 

101.960.0 
23.297,0 

* 

250.520.0 
24.243.0 

S 

3.967  030.0 

324.285.0 

Chargeable  to  F    R.  Agent.. 
In  bands  of  F    R    Agent 

188,464,0 

25.990.0 

931.171.0 
163.500.0 

253.059.0 

35.390.0 

283.127.0 

28.565.0 

1  VI   7'11    'I 
I V  235.0 

169.703.0 
54.745.0 

492.607.0 
48.440.0 

130. 226.0 
8.815.0 

103.280.0 
11.450.0 

126. 517.0 
13.020.0 

78.663.0 

21.715.0 

226.277.0 

9.000.0 

3.142.795.0 
439.375.0 

Issued  to  F    R    Hank,  less  ami . 
returned  to  F.   R    Agent  for 

redemption    

Colin' '1  wiirltv  for  outsfg  notes: 

Gold  coin  and  ctfs  on  hand 

Gold  redemption  fund   ...... 

Gold  Set 'm't  Fund    F    R    B-d  . 

Eligible  paper,  mlu'm  required 

162.564.0 

9.220.6 

43.0)0.0 
110.314  0 

767.671.0 

178.740.0 
12.239.0 

79.000.0 
506.692.0 

217.669.0 

12~,b~82~6 

66.550.0 
130.037.0 

254.562.0 

31.650.0 

14.094.0 

95.000.0 

113.818.0 

141.466.0 

2.V0V.6 
52  000  0 
87.360.0 

114.958.0 

2.504.0 

2.413.0 

36.270,0 

73.771.0 

444.167.0 

5.087,6 

jos. or.  0 

140.135.0 

122.411.0 

3.336.6 

60.931.0 
57.144.0 

91.830,0 

13.052.0 

2.122.0 

43.000.0 

33. 056.0 

112.S97.0 

2,870.6 
48.360.0 

61.667.0 

56.948  0 

12.581.0 
2,941 .0 
6.684.0 

34.742,0 

217.277.0 

2.000.0 

11  633,0 

111.931.0 

91.734.0 

2  703.420.0 

240  527.0 

SO  142.0 

932.661.0 

1.450.090.6 

Total 

Amount    of  eligible   paper   deliv- 
ered to  p   it    litem   . 

F    R    notes  outstanding 

F.  R.  notes  held  by  bank 

162. 564.0 

767.671  0 

217.669.0 

254.562.0 

141.466.0 

114.958.0 

444.167.0 

121.411.0 

91.S30.0 

112.897.0 

56.943.0 

217.277.0 

2.703.420.0 

1  15.637.0 
162.504.0 

12.990.0 

717.480.0 
767.671.0 
119.753.0 

143.199.0 

.'17  669.0 

7.74S.O 

138  602.0 
254  562  0 

23.499.0 

87.500.0 

1 11,466  0 

5.396.0 

76.857.0 

111  951,0 

3,567,0 

184.286.0 

444  167.0 

39.141.0 

59.921  0 

121  411.0 

12.044.0 

43.509  0 

91.830.0 

1.302.0 

78  015  0 

1 1   |    SO"   0 

7.304.0 

53  198  0 
,v>  948,0 

1.572.0 

217.277.0 
I8.4A1.0 

1.323  4>*5.0 

2.703  420.0 

353,891.0 

F.  R.  notes  In  actual  circulation. 

1  19   505  0 

617  913  0 

■>'V1  0>|    3 

•>t  1    1  -,t  0 

1  1-  07  1    > 

1 1 1  •»•«.    1 

1  >-  o->  •  ->  ti'i  -■-    •      >  •  5  ' 

■ 

,n        ,.    , 

•   1-,  1  T?q  0 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
Bbows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Fob.  1.  The  figures  for  the  sep- 
arate banks  are  the  averages  of  the  daily  results.     In  the  ease  of  totals,  actual  figures  at  end  of  the  week  are  also  given. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 
MEMBERS. 


Week  ending 
Feb.   1    rn  ». 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N  Y,  N  B  A. 
Bank  of  Manhat  Co_ 
Merchants'  .Vat  Bank 
Mech  &  Metals  Nat. 

Bank  of  America 

National  City  Bank 
Chemical  Nat  Bank. 
Atlantic  Nat  Bank  . 
Nat  Butch  &  Drovers 
Amer  Exch  Nat  Bank 
Nat  Bank  of  Comm. . 

Pacific  Bank... 

Chatb  &  Phenlx  Nat. 
Hanover  Nat  Bank.. 
Citizens'  Nat  Bank.. 
Metropolitan  Bank.. 
Corn  Exchange  Bank 
Imp  &  Traders  Nat. . 
National  Park  Bank. 
East  River  Nat  Bank 

Second  Nat  Bank 

First  National  Bank. 
Irving  National  Bank 
N  Y  County  National 
Continental  Bank  . . 
Chase  National  Bank 
Fifth  Avenue  Bank  . 
Commercial  Excb'ge 
Commonwealth  Bank 
Lincoln  National  Bk. 
Garfield  Nat  Bank.. 
Fifth  National  Bank. 
Seaboard  Nat  Bank.. 
Liberty  Nat  Bank... 
Coal  A  Iron  National 
Union  Exchange  Nat 
Brooklyn  Trust  Co.. 

Bankers  Trust  Co 

US  MtgeA  Trust  Co 
Guaranty  Trust  Co.. 
Fidelity  Trust  Co... 
Columbia  Trust  Co.. 

Peoples  Trust  Co 

New  York  Trust  Co. 

Franklin  Trust  Co 

Lincoln  Trust  Co 

Metropolitan  Trust. . 
Nassau  Nat.  Br'klyn 

Irving  Trust  Co 

Farmers  Loan  ATrust 


Average  for  week . 


Capital. 


Net 
Profits. 


Nat.  Banks  Dec.  31 
State  Banks  Nov.  1 
Trust     Co's   Nov.    1 


2.000.000 
2.500.000 
2.000.000 
6.000,000 
1.5)0.000 

25.0.10.000 

3.000.000 

1. 000.000 

300.000 

5.0  0.000 

25.000.000 
500.000 
3.500,000 
3.000.000 
2.550,000 
2,000,000 
3.500.000 
1.500.000 
5.000.000 

dl, 000, 000 
1.000. 000 

10.000.000 
4.500.000 
1.000.000 
1.000.000 

10.000.000 

200,000 

200,000 

400.000 

1.000.000 

1,000.000 

250.000 

1.000.000 

3.000.000 

1.000.000 

1.000.000 

1,500.000 

Cl5.000.000 

2,000,000 

25.000.000 
1.000.000 
5.000.000 
1.000.000 
3.000.000 
1.000.000 
1.000.000 
2.000.000 
1.000.000 
1.500.000 
5.000.000 


197.400.000 


Totals,  actual  condltl  on   Feb.  1 

Totals,  actual  condltl  on   Jan.  25 

Totals,  actual  condltl   on   J  >n.  IS 

Totals,  actual  condltl  on  Jan.  11 


State  Banks. 

Greenwich 

Bowery . 

N  Y  Produce  Exch.. 
State 


Totals,  avge  for  wk 

Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condltl 

Trust  Companies. 

Title  Guar  &  Trust. . 
Lawyers  Title  A  Tr_. 

Totals,  avge  for  wk 

Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condltl 
Totals,  actual  condltl 

Grand  aggregate.avge 
Comparison  prev  wk. 

Grand  ag'gate.  actual 
Comparison  prev  wk 

Grand  ag'gate.  actual 
Grand  ag'gate.  actual 
Grand  ag'gate.  actual 
Grand  ag'gate.  actual 


Not  Mem 

500.000 

250.000 

1.000.000 

2,000.000 


5,617,200 
7,165,700 
2.731.300 

11,301.600 
6.859,700 

51.412,500 

9,437.300 

900.000 

98.300 

5.689.40» 

24,607,800 
1.097,500 
2,573,000 

17,112.700 
3,098,000 
2,316.800 
8,548.600 
7.980.700 

18.698,900 
d609,100 
4.050.000 

30.504.000 

5.811,200 

427.300 

664.000 

15,000,000 

2,223.700 

871,100 

753.900 

1.992.200 

1,317.500 

398,000 

3.602,800 

4.446.900 

1,044.100 

1.219,800 

2,518,300 

Cl6. 617.800 

4.628,600 

27,428.900 
1.283,200 
6,850.500 
1.306.400 

10.769.900 
1.170,100 
614.300 
4.383.200 
1.200.900 
1.142,000 

12,009.800 


Loans, 

Discounts, 

Investments, 

&c. 


354,107.400 


hers  of  Pede 
1,476,800 

816.600 
1,206.500 

548,300 


3.750.000       4.048.200 


on  Feb. 
on  Jan. 
on  J  n. 
on  Jan. 


Not  Mem 
5.000.000 
4.000.000 


9.000.000 


on   Fen. 

Jan.   25 

J  in 
on  Jan 


210.150.000 


condition 
condition 
condition 
condition 


hers  of  Pede 
11.947.900 
5.236.200 


17.184.100 


Average. 

$ 
48,009,000 
62,978.000 
29,139,000 

154,422,000 
32.734.000 

599,420.000 

88,338,000 

15.351.000 

3,174,000 

110.568.000 

392,667.000 
15,107,000 
95,791,000 

135.967,000 
37,913,000 
61,413,000 

115,860,000 
36,927,000 

194,0.88.000 
4,962.000 
19,886.000 

273.473,000 

112,015,000 
10.653.000 
7,176,000 

347,671,000 

19,805,000 

6.769,000 

7,094.000 

14,933.000 

12,569.000 

6,649,000 

47.481.000 

79,594,000 

14,126,000 

13.837,000 

37,448.000 

284,739.000 
64,016.000 

494,375.000 
10,652,000 
86,549,000 
28,085,000 

108,833,000 
28,108,000 
21  899.000 
47,081,000 
15,285,000 
40,201.000 

133.737,000 


4.629.571,000 


Average. 
$ 

23,000 

301,00' 

79.000 

7,437.000 

248.000 

8,340,000 

157,000 

85,000 

10,000 

550,000 

39.000 

55,000 

489,000 

4,241,000 

96.000 

551,000 

126,000 

39.0CC 

61,000 

3,000 

120  000 

19.000 

1,054,000 

53, C00 

18,000 

2,598.000 

51,000 

52.000 

42.000 

125,000 

2,000 

36,000 

339.000 

187,000 

5.000 

17.000 

79,000 

70.000 

26,000 

1,877,000 

90  000 

20,000 

44,000 

44.000 

64,000 

12,000 

75.000 

12,000 

101,000 

3,746.000 


Legal 
Tenders. 


33,917.000 


Average 

$ 

62,000 
254,000 

70.000 

150.000 

171,000 

3,015,000 

226.000 

64,000 

64.000 
210,000 
347,000 
176.000 
445,000 
160,000 

33,000 
142,000 
130.000 
374.000 
656.000 
142.000 

25,000 
267,000 
287.000 

40,000 

16,000 

3.688.0OG 

168,000 

50.000 

26.000 

166.000 

5.000 

21,000 
138,000 


42.000 
34,000 
18.000 
132.000 
34.000 
68.000 
35.000 
41.000 
69.000 
7,000 
31.000 
10.000 
35.000 
63.000 
94.000 
12,000 


12.522.000 


Average 
$ 

106,000 
451.000 
181,000 
405.000 
320,000 
966,000 
378.000 
200,000 
22.000 
411,000 
703,000 
230,000 

1,552,000 
498.000 
371.000 
437.000 

2,078,000 

58.000 

342.000 

ir,  oo:i 

325.000 

627.000 

1,821.000 

159.000 

14.000 

1.340,000 

438. 00t 

86,000 

57.000 

144.000 

121.000 

130.000 

96.000 

14.000 

130.000 

207.000 

100.000 

58,000 

194,000 

278.000 

35.000 

167,000 

237,000 

5,000 

128.000 

39.000 

37.000 

89.000 

612.000 

55.000 


National 

Sank 

and 

Federal 

Reserve 

Notes . 


17.477.000 


4.618.682,000  33,912.000  12.463.000  17.542.000 
4.628.812.000  33,960.000  12.652.000  17.192.000 
4. 661. 258. OIK)  33.856.000  12.771.000  IS. 61 7.000 
4,618,934.000  34.157.000  14.445.000  20.190.000 


al  Reserve  Ba 

16.351.000 

5,581,000 

22,334,000 

38,672.000 


82.938.000 


85.11^.000 
82.737,000 
81.7(>6.000 
80.168.000 


rat  Reserve  Ba 
38.649.000 
23.659,000 


62,308.000 


63.099.000 
62.155.000 
62.021.000 
61.225.000 


4.774,817.000 
—  19.010.000 


Jan.  25. 

Jan.  18. 

Jan.  11. 

Jan.  4.. 


4,766.800.0'10 
-6,805,000 


n*. 

589,000 

293,000 

797,000 

1.504.000 


3,183.000 


3.186.000 
3.169.000 
3.119.000 
3.039,000 


nk 


97.000 
196,000 


37.389,000 
— 43.000 


93.000 

47.000 

532.000 

1.005,000 


1.677.000 


1.486.000 
1.446.000 
1. 516.0O0 
1 .460.000 


116.000 
162.000 


14.477.000 
—235.000 


H. 23 1.000 
—  144.000 


4.773,704.000  37,432.000  14.375.000  IS. 762 .000  38.713.000 
4 :805. 045. 000137. 275. 000  14.573.000  20.288.000140  BB2  000 
4.760.327.000  37.500.000  16.185.000  21  783.0OOI4B.629.00O 
4,775.863.000138.076.000  16. 728.000l22.964.000l45.599.000 


148.000 

14.000 

497.000 

754.000 


1.413,000 


1.31  ,000 
1.348.000 
1.436.000 
1.362.000 


138.000 
72.000 


210.000 


179.000 
222  000 
235  000 
231.000 


19.100,000 

—678,000 


Average. 
$ 
277,000 

1.021,000 
145,000 

1.954,000 
400.000 

2,352,000 

603.000 

84.000 

8,000 

1,751.000 

1,290.000 
618.000 

2,419.000 
773,000 
414,000 
865.000 

3,786,000 
150,000 
98C000 
58,000 
411.000 
421,000 
976,000 
393.000 
1 1 1 .000 
219.000 
467,000 
89.000 
238,000 
786.000 
164.000 
174,000 
392.000 
442,000 
547,000 
158.000 
397,000 
615,000 
313.000 

2.166,000 
157,000 
765,000 
542,000 
184.000 
154,000 
311.000 
577.000 
237.000 

1,606,000 
287.000 


Reserve 
with 
Legal 
Deposi- 
taries. 


34.256.000 


31.258.000 
34.807.000 
36  692.000 
42.665.000 


A  verage . 

% 
5.297,000 
5,717.000 
3.081.000 

22.061,000 

4.980,000 

103.510,000 

9.513.000 

1.970.000 

505.000 

12,970,000 

36,918.000 
1.837,000 

12,710,000 

17,684,000 
4,901.CCO 
3.118.000 

15,176.000 
3,241,000 

20,306.000 

692.000 

2,378.000 

20.870.000 

15,892.000 

1,505.000 

792.000 

34,516,000 

2,488,000 

946,000 

907.000 

1,955.000 

1,712.000 

908.000 

5. 809. 000 

8.921.000 

1.879,000 

1.837.000 

2.955.000 

31,741.000 
6,705.000 

50.566,000 
1,172.000 
9.536.000 
2,671,000 
7,348,000 
2.128,000 
2,427.000 
4.772.000 
1.039.000 
5,648.000 

15.617.000 


Additional 
Deposits 
wUh 
Legal 
Deposi- 
taries 


Average. 
f 


534.760.000 


1,442.000 
307.000 
542.000 
754.000 


3,045.000 


3.105.000 
3.049  000 
3.036.000 
2.973.000 


568.000 
465.000 


901.000 
857.000 
934.000 
991.000 


19,030.000  35.264.000 
4-277.000,-3.449.000 


558.159.000 
545.414.000 
56K.ft24.0nn 
559.924.000 


1.227.000 

318.000 

1 .932 .000 

3.018.000 


6.4''5.000 


7.148.000 
5.919.000 
7.232.000 
7.125.000 


2.477.000 
1.417.000 


545,149,000 
4-7.395.000 


569.386.000 


55.000 

46.000 

303.000 


404.000 


891  000 

237  000 

866  1100 

1.217.000 


602.000 
194.000 


796.000 


1.080.000 
435.000 
912.000 

1.753.000 


Net 
Demand 
Deposits. 


Average. 
$ 

33,009.000 
52,436,000 

22 .03 1 .000 

144,754.000 

29.388.C00 

587.1 57. 0C0 

69.248.000 

13.827.000 

2.018.000 

94,888.000 

282.759.000 

14.481.000 

87.885.000 

131.779.000 

33,873,000 

24,230.000 

122.252.000 

25.229,000 

150,083.000 

4.437.0C0 

16,280.000 

150.116.000 

11 5, 185, C00 

10.632.000 

5 .207 .000 

275.174.000 

18.301.000 

6.692.000 

7,100.000 

14.210.000 

11.100.000 

6.473  000 

41.197.000 

63.389.000 

12.000.000 

13.861.000 

26.520.000 

232 ,40 1 ,000 

51.883,000 

370.140.000 

8.335.000 

74.645.000 

24.177.000 

57.200.000 

15.344.000 

16.713.000 

33.190.000 

9,970,000 

42.433.000 

113.531.000 


Net 

Time 

Deposits. 


Average 

$ 
1,784,000 


293,000 
2.757,000 


26,987,000 

5  340.000 

523.000 

5,481,666 

4,556.000 

70.000 

8,508.000 


206 .000 

50.000 

1.567,000 


2,669.000 
250.000 


1.665.000 
849.000 
416.000 


10,127.000 


National 
Bonk 

Circula- 
tion. 


Average. 
$ 
788.000 


1.829.000 
3,773.000 


1,445,000 
448.000 
146.000 
298.000 

4,951,000 


2.210.000 
150.000 
992.000 


51 .000 

4.975.000 

50,000 

642.000 

8. 4 17. COO 

908.000 

199.000 

f.Yoo.ooo 


3.785.402.000  139.119.000 


37.000 

458.000 

240.000 

1,747.000 

398.000 

461.000 

4.337.000 

10.258.000 

997.000 

20,735.000 

506.000 

6.628.000 

1.631.000 

2.543.000 

1.850.000 

1.723.000 

1,220.000 

671,000 

997.000 

7.515.000 


3. 747. On. 000  142.668.000 
3.793.421.000  135.160.000 
3.83X.392  Oi")  I43.B18,(HV 
3.833.775.000  141.201.000 


16,744.000 

5  301.000 

23.905.000 

38.641.' 


84. 5" 1.000 


87.251.000 
84.710.000 
84  36(1  000 
82.445.000 


23,203.000 
15.020.000 


38.223.000 


38.708.000 
38.666.000 

37  981  nnn 

36.079.000 


1.200.000  a.3. 908. 2 16. 000 
—518.000   —18.410.000 


+ 1 3  676000  + 1 308000 


1 .980.0O0ib3.873.C62.OOO 


5.710.000 
579.958  00(1 
570.849.000 
575.549.000 


-43.735.000 


55.000 


45,000 
64.000 
5s. (100 
63.000 


554.000 
595.000 


1.149.000 


I  .273 .000 
1.097.000 
1.1S4  (Hill 
1  .084  .000 


140.323.000 
+  71.000 


143,986.000 
+  7.665.000 


3.9 1 6 . 797 .000' 1 36  32 1 .000 
3  960. 733  000  l44.S60.00n 
3.952.200  000  142.34S.OOO 
3.970.567.000  139.776.000 


210.000 
396.000 
248.000 
70.000 
795.000 
413.000 
397.000 


36,041.000 


35  972.000 
36.020.000 

30  040  (mo 
35.942.000 


36,041.000 
+  66.000 


35.972.000 
-48.000 


'16.  020. 000 
3i.O4(l.(l"0 
35.942.000 
35.947.000 


a  U.  S.  deposits  deducted.  $236,486,000.     b  U.  S.  deposits  deducted.  $337,607,000.     c  As  of  Jan.  7  1919.    d  As  of  Jan.  11  1919. 


Members  Federal 
Reserve  Bank. 

State  banks 

Trust  companies* 

Total  Feb.  1 
Total  Jm.  25 
Total  J1D.  18 
Total  Jan.   11 


STATEMENTS  OF   RESERVE    POSITION. 


Averages. 


Cash 

Reserve 

in  Vault. 


9.318.000 
1.814.000 


Reserve 

in 

Depositaries 


534.760,000 
6.495,000 
3.894,000 


11.132.000  545,149.000 
10.888.000  537.754.000 
10.825  001)  562.994.000 
11. 089 .0001.566. 798,000 


Total 

Reserve. 


534,760.000 
15,813.000 
5.708.000 


Reserve 
Required. 


496.275.830 
15,226,380 
5.733.450 


556,281  .000  517  235.660 
548.642.000'519. 620.860 
573. 819.0001 523. 559. 550 
577.887.0001.519.870.2 10 


Surplus 
Reserve 


38,484.170 

586.620 

def'25.450 


Inc   or  Dec 

from 
PreviousWeek 


+  10.005.440 

+  78,760 

—  150.000 


39.045.340  +10.024.200 
29.021.140]— 21.238.310 
50.259  450  —7.757  340 
58.016. 79fll         +90.8.680 


Actual    Figures. 


Cash 
Reserve 
in  Vault.     Deposit/tries 


9.005.000 
1.653.000 


558.159.000 
7.148.000 
4.079.000 


Total 

Reserve , 


558.150.000 
16.243.000 
5.732.000 


Reserve 
Required 


491.391.730 
15,705.180 
5,819,700 


10.748.000  5«9.3S6.000  580. 1  34  .COO  512,916  610 
10.671.000  555.710.000  566.381.000  518.247.230 
10.862.0001579.958  000  590.820.000  524  M  450 
10,640.000l570.849.000l581.489  00o'522  878  730 


Surplus 
Reserve 


66.767.270 

537.820 

def87.700 


Inc   or  Dec. 

from 
Previous  Weei 


+  18.552.800 
+  854 .620 
— 323.800 


B7,217;390  +10  083  620 
48.133.770—18.504.780 
BB.63S  550  +VO2V280 
58,610.2701    —2.927.850 


*  Not  members  of  Federal  Reserve  Bank. 

Inni   rtTh'iS  'S  the  rf""'rVK  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of    the 
includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows    Feb    1 .  $1,173,570    Jan    25.  $4,170,570:  Jan    18.  $4,229,460 


,      b  rhls  ,s  the  reserve  required  on  net  dera  and  deposits  In  the  case  of  State    iank 
aiao  amount  of  reserve  reiulred  on  net  time  deposits,  which  was  as  follow 


nd  trust  companies,  but  In  t  he  case  of   m-vntiern  ,if  rue  Ft-der- 
Feb    1.  $1,280.0(0:  Jan.  25.  $4,054,800:  Jan    18.  $4,308,540;  Jan.  11 


w  K  C|Am!o""  "'  C:tHn  ,n  vault    which  Is  no  longer  counted  a»  reserve  for  m»mhers  of  the  Federal  Reserve  Bank,  was  as  follows: 
■ten.  1,  $48,172,000:   Jan.  25.  $101 .339.000;  Jan.  18.  $107,229,000;  Jan    1 1 .  $1 13.321 .000. 

Voh  d.  Ani'''J,D'2  of  °**n  mvaults    which  is  no  longer  counted  a"  reserve  for  meuioers  ..f  the  Federal  Reserve  Bank,  was  a»  follows: 
*en.  1,  $95,175,000;  Jan.  25.  $98,611,000;  Jan.  18.  $101,936,000;  Jan.  11.  $111,457,000. 


Federal  Reserve  Rank! 
Jan    11.  $4,252,980. 
1  Reserve  Bank  include 
$4,236,030. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN    GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

{Figures  Furnished  by  Stale  Banking  Department.)     Differences  from 

Feb.  1.  previous  week. 

Loans  and  investments $750, 951, "00     Inc.         $64,300 

Specie - 8,181,000     Dec.  2,100 

Currency  and  bank  notes 15,192,300     Dec.       210,700 

Deposits  with  the  F.R.  Bank  ol  New  York 60,893,300     Dec.    2,135,600 

Total  deposits 794,070,100     Dec.  11,860,500 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.Y.  City,  exchanges  and  U.  S.  deposits    722,013,800     Dec.    1,418,500 

Reserve  on  deposits 126,367,900     Dec.    6,351,200 

Percentage  of  reserve,  19.5% . 

RESERVE. 

State  Banks Trust  Comapnies — 

Cash  in  vaults $16,287,700     12.10%       $67,978,900     13.26% 

Deposits  in  banks  and  trust  cos 11,138,800      8.28%         30.962,500      6.04% 

Total $27,426,500     20.38%       $98,941,400     19.30% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK.     (Two  ciphers  omitted.) 


Week 
Ended — 


Oct.     5 

Oot.   12 

Oot.    19 

Oct.   28 

Nov.    2 

Nov.    9 

Nov.  16 

Nov.  23 

Nov.  30 

Dec.     7 

Dec.  14 

Dec.  21 

Dec.  28 

Jan.     4 

Jan.   11 

Jan.   18 

Jan.  25.. 

Feb.     1 


Loans 

and 

Investments 


5,373.198,8 
5,413,086,8 
5,386,267,9 
5,457,805.1 
5,499,400,2 
5,471,164,4 
5,489,226,0 
5,470,203,8 
5,360,177,9 
5,330,133,6 
5,384,107,7 
5,373,134.6 
5.378,736,5 
5,416,960,5 
5,473,492,2 
5,495,539,4 
5,544,714,0 
5,525,768,3 


Demand 
Deposits . 


4,537,675,4 
4,435,747,5 
4,487,786,5 
4,520,463,6 
4,364,815,8 
4,430,932,2 
4,515,346,9 
4,511,208,2 
4,449,150,6 
4,458,973,9 
4,527,415,1 
4,592,634,0 
4,587,455,7 
4,650,393,4 
4,635,056,5 
4,673,410,1 
4,650,058,3 
4,630,229,8 


, 

Total 

Legal 

Cash  in 

Specie. 

Tenders. 

Vault. 

$ 

$ 

$ 

69.970,7 

91,434,6 

161,405,3 

69.765,2 

85,254.7 

155,019.9 

70,376.0 

92,445,8 

162,821,8 

71,255,2 

94,750,5 

166,005.7 

69,692,6 

85,425,1 

155,117,7 

68,979,4 

89,755,9 

158,735,3 

69,440,7 

91,559,5 

161,000,2 

69,250,6 

92,303,2 

161,553,8 

68,759,7 

93,400,6 

162,160,3 

67,037,7 

89,940,6 

156,978,3 

66,311,3 

93,272,8 

159,584,1 

65,076,3 

93,695,1 

158,771,4 

67,193,9 

96,364,4 

163,558,3 

68,390,9 

101,977,4 

170,368,3 

68,436,0 

99,357,3 

167,793,3 

67,343,1 

97,395,8 

164,738.9 

65,359,1 

97,127,9 

162,487,0 

64,674,0 

94,640,6 

159,314,6 

Reserve  in 
Deposi- 
taries. 


587,014,3 
574,142.4 
580.295,4 
619.305,3 
585,223,6 
591,280,8 
610,910,4 
603,681,3 
602,957,6 
592,651,4 
602,623,2 
617,263,4 
574,521,6 
632,301,0 
625,290.3 
613,079,3 
600,970,4 
587,250,3 


*  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
held  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045) 


STATE   BANKS  AND   TRUST  COMPANIES  IN  NEW  YORK  CITY. 


Slate  Banks. 

Trust  Companies. 

Feb.  1 
1919. 

Differences  from 
previous  week. 

Feb.  1        [Differences  from 
1919.           previous  week. 

Capital  as  of  Nov.  1. 

$ 

24,100,000 

42,973,000 

549,795,500 

8,038,500 

25,065,300 

44,536,600 

611,463,800 

95,921,000 

19.8% 

S 

$ 

99,550,000 

169,723,000 

2,027,305,000 

13,100,300 

19,241,700 

200,579,400 

2,018,299,500 

288,849,600 

17.8% 

t 

Surplus  as  of  Nov.  1 . 

Loans  &  investments 

Inc.     3,355,000 
Dec.          77,500 
Dec.        579,300 

Inc.     2,025,300 
Inc.     3,153,700 
Inc.     1,457,600 
Dec.           0.2% 

Inc.  40,756,100 
Inc.         167,900 
Dec.         41,600 

Inc.     3,484,800 
Dec.    2,816,500 
Inc.     3,881,700 
Inc.            0.1% 

Currency  &  bk .  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y.. 

Reserve  on  deposits  . 
P.  C.  reserve  to  dep. 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Feb.  1 
1919. 

Changes  from 
previous  week. 

Jan.  25 
1919. 

Jan. 18 
1919. 

$ 

4,767,000 

521,594,000 

443,349,000 

107,203,000 

12,564,000 

16,300,000 

67,673,000 

61,112,000 

14,077,000 

$ 
Inc.          31,000 
Dec.    2,083,000 
Dec.    3,487,000 
Dec.    2,454,000 
Dec.          32,000 
Dec.       897,000 
Dec.    1,582,000 
Dec.       967,000 

Dec.       620,000 

$ 

4,736,000 

523,677,000 

446,836,000 

109,657,000 

12,596,000 

17,197,000 

69,255,000 

62,079,000 

14,697,000 

$ 

4,744,000 

525,145,000 

444,630,000 

118,448,000 

12,579,000 

18,102,000 

74,265,000 

63,612,000 

16,164,000 

Loans,  disc'ts  &  investments. 
Individual  deposits,  lncl.U.S. 

Exchanges  for  Clear.  House- 
Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Feb.  1,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Feb. 

1  1919. 

Jan.  25 
1919. 

Jan.  18 
1919. 

Two  ciphers  (00)  omitted. 

Members  of 
F.R.  System 

Trust 
Cos. 

Total. 

$29,475,0 

78,336,0 

730,653,0 

23,123,0 

104,208,0 

148,631,0 

467,226,0 

4,808,0 

620,665,0 

52,574,0 

14,750,0 
67.324,0 
48,996,0 
18,328,0 

$3,000,0 

7,631,0 

26,531,0 

407,0 

12,0 

230,0 

16,950,0 

17".180,6 

2,862,0 
861,0 
3,723,0 
2,514,0 
1,209,0 

$32,475,0 

85,967,0 

757,184,0 

23,530,0 

104,220,0 

148,861,0 

484,176,0 

4,808,0 

637,845,0 

41,419,0 

52,574,0 

2,862,0 

15,611,0 

71,017,0 

51,510,0 

19,537,0 

$32,475,0 

85,915.0 

745,605.0 

21,195.0 

106,352,0 

150,676,0 

484,887,0 

4,804,0 

640,367,0 

29,114,0 

50,610.0 

2,583,0 

16,367,0 

69,560,0 

51,740,0 

17,820,0 

$32,475,0 

Surplus  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear  .House 

85,948,0 
753,251,0 

25,410,0 
114,690,0 

157,092,0 

Individual  deposits 

493,738,0 
4,771,0 

655,601,0 

U.S.deposits(not  included) 
Res've  with  Fed.Res.Bank 
Res've  with  legal  deposit's 

35,821,0 

54,007,0 

2,746,0 

17,480,0 

Total  reserve  &  cash  held. 

Reserve  required 

Excess  res.  &  cash  in  vault 

64,233,0 
52,025.0 
22.208,0 

*Cash  in  vault  la  not  counted  as  reserve  for  Federal  Reserve  bank  members. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing-House  return"  onlthe Jpreceding  page: 


RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 

CLEARING 

NON-M  EMBERS . 

Week  ending  Feb.  1  1919. 

Net 
Capital.   \    Profits. 

Loans, 

Discounts, 

Investments, 

&c. 

Gold. 

Legal 
Tenders. 

Silver. 

National 
Bank 

&  Federal 
Reserve 
Notes. 

Reserve 
with 
Legal 
Deposi- 
taries. 

Additional 
Deposits 

with  Legal 
Deposi- 
taries. 

Net 
Demand 
Deposits. 

Net 

Time 

Deposits. 

^•fl 

[Nat.   banks  Dec.31) 
\ State  banks  Nov.  l\ 
[Trust    cos.    Nov.  lj 

p  Bank 
Circula- 
tion. 

Members  of 
Federal  Reserve  Bank. 

Battery  Park  National  Bank. 

$ 
1,500,000 
1,000,000 
200,000 
200,000 
500,000 
200,000 
300,000 
300,000 
400,000 

$ 

1,463,500 
651,200 
548.000 
196,500 
757,100 
609,100 
668,900 
602,700 

1,309,200 

Average. 

$ 
11,341,000 
14,651,000 
9,151,000 
4,740,000 
6,847,000 
9,226,000 
7,898,000 
6,667,000 
11,412,000 

Average. 
$ 

11,000 
15,000 

8,000 
4,000 
2,000 
5,000 
5,000 
81,000 

Average. 
% 
18,000 

6,000 
6,000 

5,000 
25,000 
72,000 

Average. 
$ 

5,000 

252,000 

122,000 

56,000 

44,000 
39,000 
56,000 
89,000 

Average. 

$ 

140,000 

355,000 

48,000 

173,000 

285,000 
124,000 
123,000 
298,000 

Average. 

5 

1,556,000 

1,998,000 

l,295,i;00 

753,000 

881,000 

927,000 

658,000 

572,000 

900,000 

Average. 
$ 
258,000 
653,000 
467,000 
352,000 

493,000 

432,000 

498,000 

46,000 

Average. 
$ 
7,156,000 

13,974,000 
9,056,000 
4,804,000 
4,591,000 
5,195,000 
6,195,000 
5,595,000 
8,056,000 

Average. 
$ 

67,000 
395.000 
237.000 
46,000 
570.000 
4,207,000 
471,000 
418,000 

Average. 
% 
193.000 

New  Netherland  Bank 

W.  R.  Grace  &  Co.'s  Bank.. 

First  Nat'!  Bank,  Brooklyn. . 
National  City  Bank,  Brooklyn 
First  Nafl  Bank,  Jersey  City 

290,000 
119,000 
400,000 

Total 

4,600,000 

6,806,200 

81,933,000 

131,000 

132,000 

663,000 

1,546,000 

9,540,000 

3,199,000 

64,622,000 

6,411,000 

1,002,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Baxtk. 

Bank  of  Washington  Heights. 

100,000 
500,000 
500,000 
1,600,000 
200,000 

469,500 
1,088,400 
198,800 
865,700 
226,600 

2,339,000 
10,633,000 

5,845,000 
24,677,000 

4,800,000 

71,000 
167,000 
158,000 
144,000 

13,000 

240,000 
11,000 

248,000 
12,000 

49,000 
428,000 

67,000 
554,000 
130,000 

127,000 
485,000 
344,000 
788,000 
234,000 

123,000 
911,000 
309,000 
1,865,000 
2N7.000 

37,000 
138,000 
35,000 

287,000 

2,064,000 
10,962,000 

5,118,000 
25,321,000 

4,501,000 

672,000 

15,000 

319,000 

Mechanics'  Bank,  Brooklyn ._ 
North  Side  Bank,  Brooklyn.. 

Total 

2,900,000 

2,849,000 

48,294,000 

553,000 

511.000 

1,228,000 

1,978,000 

3,495,000 

497.000 

47,966,000 

1,006,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co,  Brooklyn 

Mechanics  Trust  Co,  Bayonne 

500,000 
200.000 

1,030,700 
377,900 

8,419,000 
8,498.000 

320,000 
14,000 

10,000 
12,000 

12,000 
77,000 

142,000 
197,000 

297,000 
524,000 

260,000 
129,000 

5,949,000 
5,150,000 

1,191,000 
3,973.000 

Total 

700,000 

1,408,600 

16,917,000 

334,000 

22,000 

89,000 

339,000 

821,000 

389,000 

11,099,000 

5,164,000 

Grand  aggregate 

8,200,000 

$438,770 
8,200,000 
8,200,000 
8,200.000 

8.200.()0< 

11,063,800 

decrease 
11.063,800 
11,152,600 
11,152,600 
11.152,600 

147,144,000 
+  406,000 

1,018,000 
+  2,000 

665,000 
—131,000 

1,980,000 
— 88,000 

3,863,000 
—117.000 

13.856,000 
—92,000 

4,0S5,000 
-3,984,000 

al23,0S7,000 
+  1,137,000 

12.5S1.000 
+  137,000 

1,002.000 
—7,000 

Grand  aggregate  Jan .   25 

Grand  aggregate  Jan.   18 

Grand  aggregate  Jan.   11 

Grand  aggregate  Jan .     4 

146,738,000 
148,216,000 
145,331,000 
141,937,000 

1,016,000 
1,063,000 
1,059,000 

1,039.000 

796,000 

740,000 

1,058,000 

1      781.000 

2,068,000 
2,185,000 
2,260,000 
2,220,000 

3.9S0.000 
4.144,000 
4.428,000 

•1.360.00(1 

13,948,000 
13.996,000 
14.146,000 
13,236.000 

8.069,000 
8,030,000 
7,326.000 
I  8,284.000 

122,550,000 

127.286,000 
126,275.000 
121,594,000 

12.444.000 
12,327.000 
12,340,000 

12.117.000 

1,009,000 
1,006.000 
1,017.000 

1.009. (XX) 

a  U.S.  deposits  deducted,  $5,337,000 
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Wall  Street,  Friday  Night,  Feb.  7  1919. 

The  Money  Market  and  Financial  Situation. — All 
eyes  have  this  week  been  turned  towards  Washington.  The 
Director-General  of  Railroad's  testimony  before  the  Senate 
Committee  and  his  recommendations,  the  most  important 
of  which  favored  the  five-year  Government  control,  at- 
tracted wide  attention  and  much  discussion. 

Apparently  only  now  is  the  public  beginning  to  realize 
the  unfortunate  condition  of  the  railroads  of  the  country 
as  a  result  of  Government  control  and  when  to  this  is  added 
the  fact,  as  recent  traffic  reports  show,  that  a  considerable 
number  of  the  roads  have  not  been  earning  operating  ex- 
penses, the  situation  is  nothing  less  than  appalling. 

Equally  engrossing,  perhaps,  at  the  moment  is  the  long- 
talked-of  War  Revenue  Bill,  now  reported  back  to  Congress 
by  the  Conference  Committee  and  which  will  soon  become  a 
law.  Of  this,  in  detail,  the  public  will  know  much  more 
later  on  and  very  few  will  then  be  disinterested. 

When  compared  with  the  foregoing  the  routine  news  of 
the  week  seems  trivial.  A  reduction  in  the  dividend  rate  on 
American  Smelting  &  Refining  shares  did  not  pass  un- 
noticed, however.  It  caused  a  drop  of  4  points  in  that  stock, 
a  ^sympathetic  decline  in  other  copper  shares,  and  co- 
incide ntly  there  was  a  decline,  over  night,  of  4K  cents  per 
pound  in  copper  metal.  Thus,  it  would  seem,  that  in  this 
important  industry  there  is  a  disposition  to  break  away  from 
war-time  conditions  and  get  the  business  on  a  normal, 
healthy  basis  as  rapidly  as  possible. 

From  the  iron  and  steel  districts  it  is  reported  that  the 
number  of  furnaces  in  blast  is  being  reduced  so  that  the  rate 
of  production  on  Feb.  1  was  slightly  over  104,000  tons 
daily,  as  against  an  output  of  nearly  111,000  tons  in  Dec. 

Foreign  Exchange. — Sterling  ruled  dull  but  steady  and 
practically  unchanged  during  the  week.  In  the  continental 
exchanges  a  firm  undertone  was  noted,  while  neutrals  showed 
considerable  strength  in  the  earlier  days  of  the  week,  though 
easing  off  before  the  close.  Swiss  francs  were  the  firmest 
feature,  but  also  reacted  slightly  on  Friday. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  73%@ 
4Y73%  for  sixty  days,  4  75%@4  75  13-16  for  cheques  and  4  7655@4  76  9-16 
for  cables.  Commercial  on  banks  sight  4  75%  @4  75  %,  sixty  days  4  72% 
@4  72%,  ninety  days  4  71  %@4  71  7-16  and  documents  for  payment 
(sixty  days)  4  72 @ 4  72  %.  Cotton  for  payment  4  75%  @4  75%  and  grain 
for  payment  4  75%  @4  75%. 

> --To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  51  %@ 
5  51%  for  long  and  5  46%  @5  46%  for  short.  Germany  bankers'  marks 
were  not  quoted.  Amsterdam  bankers'  guilders  were  40  9-16@40  11-16 
for  long  and  41@41  1-16  for  short. 

Exchange  at  Paris  on  London,  25.98  francs;  week's  range,  25.98  francs 
high  and  25.98  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —  Sixty  Days.  Cheques.  Cables. 

High  for  the  week 4  73%  4  75  13-16  4  76  9-16 

Low  for  the  week 4  73%  4  75%  4  7655 

Paris  Bankers'  Francs — 

High  for  the  week 5  51%  5  45%  5  45 

Low  for  the  week 5  51%  5  45%  5  45% 

German  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week ..    40  11-16  41%  41% 

Low  for  the  week 40  5-16  40%  41 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St.  Louis,  15® 
25c.  per  $1,000  discount.  San  Francisco,  par.  Montreal,  $20  31%  per 
$1,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $1,000  New  York  4s,  1962  ,at  97%;  $1,000 
N.  Y.  Canal  4J^s,  1964,  at  107;  and  $164,000  Virginia  6s 
deferred  trust  receipts  at  65  72. 

But  for  unusual  interest  in  some  of  the  manufacturing 
and  local  traction  issues  the  market  for  railway  and  industrial 
bonds  would  indeed,  have  been  a  very  tame  affair.  More- 
over, the  movement  of  prices  has  been  so  narrow  as  to  be 
wholly  unimportant.  Only  2  issues  have  changed  as  much 
as  a  point — one  being  U.S.  Steel  5s ,  which  recovered  somewhat 
from  last  week's  depression.  Of  a  list  of  20  relatively 
conspicuous  in  the  week's  operations  11  are  fractionally 
higher  and  2  unchanged.  Am.  Tel.  &  Tel.  bonds  have  been 
notably  active  with  slight  change  in  quotations,  while  Inter- 
R.T.have  been  favorites, closing  with  substantial  net  gains. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  have  been  on  a  very  large  scale,  even  for  these 
usually  active  features  and  include  Panama  Canal  3s,  coup., 
at87J^;  Liberty  Loan  3^s,  at  98.88  to  99.06;  L.L.  Ist4s,at 
92.98  to  93.22;  L.  L.  2d  4s,  at  92.80  to  93;  L.  L.  1st  4>is,  at 
94.92  to  95.60;  L.  L.  2d  4Ms,  at  94  to  94.60;  L.  L.  3d  4Ms, 
at  95.02  to  95.50;  and  L.  L.  4th  434s,  at  94  to  94.62.  For 
to-day's  prices  of  all  the  different  issues  and  for  the  week's 
range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — Business  has  been 
exceptionally  dull  in  the  stock  market,  although  starting 
with  a  total  of  less  than  300,000  on  Monday,  it  increased  in 
volume  day  by  day.  Prices  fluctuated  narrowly  and  with 
no  general  "prevailing  tendency  until  to-day,  when  the  entire 
market  was  heavy  during  the  early  hours  on  the  general 
disturbing  news  referred  to  above.  Although  there  was 
some  reaction  later  the  closing  average  was  fractionally 
lower  than  on  Thursday. 

As  noted  above,  copper  shares  have  been  conspicuously 
weak.  Am.  Smelting  &  Refining  declined  9  points  and  closes 
near  the  lowest  and  Utah  shows  a  net  loss  of  4  points. 
Contrasting  with  this  movement  is  General  Motors  which 
advanced  9  points  and  holds  6  of  them,  and  Baldwin  Loco- 


motive retains  a  substantial  part  of  a  2>Yi  point  rise  recorded 
earlier  in  the  week. 

For  daily  volume  of  business  see  page  568. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Feb. 


Sales 
for 

Week 


Range  for  Week. 


Lowest . 


Highest . 


$  per  share. 

42  %  Feb     7 
160      Feb 

88      Feb 
109  %  Feb 


Par.  Shares 

Adams  Express 100  200 

Am  Brake  S  &  F,  pf.  100  200 

American  Express 100  500 

American  Snuff 100  150 

Am  Smelters  Securities 

preferred  series  A.  100  100   93      Feb 

Assets  Realization...  10  200     1%  Feb 

Assoc  Dry  Goods.. .100  2,900   18%  Feb 

First  preferred 100  100   65      Feb 

Second  preferred..  100  40   60      Feb 

Associated  Oil 100  800   72      Feb 

Atlanta  Birm&Atl..  100  100     7H  Feb 

Barrett,  pref 100  100110%  Feb 

Batopllas  Mining 20  900     lHFeb 

Beth  Steel,  pref 100  700   90%  Feb 

Brown  Shoe,  Inc 100  100   71      Feb 

Brunswick  Terminal. 100  100     8%  Feb 

BuffRoch&Pittsb..l00  7   70      Feb 

Butterlck 100  110   16%  Feb 

Calumet  &  Arizona.  ..10  900   58      Feb 

Case  (J  I),  pref 100  200  93%  Feb 

Cent  Foundry,  pref.100  100   32      Feb 

Cluett.Peabody&Co.lOO  100   61      Feb 

Computing-Tab-Rec.100  100  38  Y  Feb 

Cons  Interstate  Call..  10  300     7%  Feb 

Continental  Insur 25  1,700   63      Feb 

Cuban-Am  Sugar,  pf  100  112  101  %  Feb 

Deere  &  Co,  pref 100  100   96      Feb 

Detroit  United  Ry..l00  50   89      Feb 

Elec  Storage  Battery  100  10    54      Feb 

Fed'l  Min  &  Smelt..  100  100    10      Feb 

Preferred 100  600  34      Feb 

Fisher  Body  Corp. no  par  1,300   41      Feb 

General  Cigar,  Inc..  100  2,400   48      Feb 

General  Motors  rights..  44,304      1%  Feb 

Gulf  Mob  &  Nor  ctfs. 100  100     7%  Feb 

JewelTea,  Inc 100  1,000   28 %  Feb 

Preferred 100  200   88      Feb 

Kayser  (Julius)  &  Co  100  300  107.     Feb 

Kelsey  Wheel,  Inc..  100  100   34      Feb 

Kings  Co  Elec  L&P_  100  10   98      Feb 

Kresge(S.S.)Co., pref  100  100106      Feb 

Lake  Erie  &  Western. 100  200     7%  Feb 

Liggett  &  Myers 100  200212      Feb 

Preferred 100  600 

Loose-Wiles  1st  pref.100  100 

Lorillard  (P) ,  pref.  ..100  500 

Manhat(Elev)Ry  gu  100  50 

May  Dept  Stores.. .100  500 

Preferred 100  400 

M  St  P  &  S  S  Marie.  100  100 

Nashv  Chatt  &  St  L.  100  1 80 

National  Acme 50  300 

National  Biscuit 100  100 

Preferred 100  100 

Nat'l  Cloak  &  Suit..  100  100 

Preferred 100  100 

Nat  Rys  Mex  2d  pref  100  500 

NOTex&Mexvtc.lOO  500 

NYCh&StL,2dpf.lOO  200 

New  York  Dock 100  300 

Norfolk  &  West  pref.  100  100 

Nova  Scotia  8  &  C._  100  400 


L08 
96 

108 
83 
03 

106 
91 

114 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


Ohio  Cities  Gas  rights..'  4,700 


Pacific  Tel  &  Tel 100 

Pond  Creek  Coal 10 

St  L-San  Fran  pref  A .  1 00 
Savage  Arms  Corp..  100 
Sloss-Sheff  S  &  I,  pf.100 
Standard   Milling. ..100 

Preferred 100 

Texas  Co  rights 

Third  Avenue  Ry..-100 
Transue  &  W'ms.no  par 

Underwood 100 

United  Drug 100 

First  preferred 50 

Second  preferred -.100 

U  S  Express 100 

U  S  Realty  &  Impt..l00 
Wells  Fargo  Express.  100 


'(10 

100 
100 
600 
100 
700 
400 
8,000 
2,950 
500 
100 
200 
400 
200 
300 
100 
200 


30%  Feb. 

112   Feb 

118%  Feb 

71   Feb 

104   Feb 

5%  Feb 

31   Feb 

42%  Feb 

19%  Feb 

74   Feb 

47   Feb 

2%  Feb 

23   Feb 

12%  Feb 

23  Feb 
60  %  Feb 

88  Feb 
128   Feb 

89  Y.  Feb 
16%  Feb 
13  H  Feb 
38%  Feb 

130  Feb 
95  Feb 
53  Feb 
92  %  Feb 
16%  Feb 

24  Feb 
66  M  Feb 


S  per  share 
48   Feb 
165   Feb 

90  Feb 
109  %  Feb 

93   Feb 

1%  Feb 
21  %  Feb 

65  Feb 

60  Feb 
73  %  Feb 

7 'A  Feb 

110%  Feb 

1>A  Feb 

91  %  Feb 
71   Feb 

8%  Feb 
70  Feb 
16%  Feb 

61  Feb 
93%  Feb 
32  Feb 
61  Feb 
38  %  Feb 

8   Feb 

66  Feb 
101  %  Feb 

96  Feb 
89  Feb 
54  Feb 
10  Feb 
35  %  Feb 
42^  Feb 
51  Feb 
2%  Feb 
7%  Feb 
31  Feb 
88  %  Feb 

107  Feb 
34  Feb 
98   Feb 

106  Feb 
7%  Feb 

212   Feb 


$  per  share 


42% 
160 

84% 
105 

93 
1 

17% 
61 Y 

58  % 


Range  since  Jan.  1. 


Highest. 


Feb 
Jan 

JUIi 

Jan 


%  per  share. 


50 

i  or, 
95 

114; 


7% 
UO'A 

l'A 
90  % 
71 

%% 
70 
16 
58 
91% 
30J^ 
61 
37% 

7Y 
58 

101% 
95M 
85 
54 
10 
33 
38  Yi 
5    47 


93 

1% 
26% 
65 
58% 
76% 

8 
110% 

1% 
91% 
71 

10% 
70 
17% 
61% 
93% 
32 
65 
39 


109 
96 

108 
83 
63 


Feb 
Feb 
Feb 
Feb 
Feb 


106%  Feb 
91   Feb 

114  Feb 
31   Feb 

112   Feb 

118%  Feb 
71   Feb 

104  Feb 
7  Feb 
32%  Feb 
43%  Feb 
23  Feb 
74  Feb 
48  Feb 
2%  Feb 
23  Feb 
12%  Feb 

23  Feb 
61%  Feb 
88   Feb 

130  Fe^ 
90%  Feb 
17  Feb 
14%  Feb 
38%  Feb 

130  Feb 
95  Feb 
54  Feb 
94%  Feb 
17%  Feb 

24  Feb 
67   Feb 


% 
7% 
28% 


107 

34 

98 
106 
7% 
5  204% 
"  107 

94% 
107 

81 

60 
104 

87% 
114 

29% 
109 
115% 

70 
3  103% 
bY 

30 

42% 

19  'A 

73 

46 
2% 

22 

12% 

22 

53% 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan  224% 


101% 

96 

85 

54 

10 

38% 

44% 

53% 
2% 
8 

36% 

90 
107 

35 

98 
106 


124 
85% 
16Y 
13% 
37% 

115 
90Y 
50% 
91 
16% 
17% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Feb 
Jan 
Jan 


111 

96U 
109 

88 

66 
106% 

91 
114 

31% 
113 
118% 

75 
104 
7% 

36 

43% 

26% 

74% 

55 
2% 

23% 

14 

27 

62% 

88 
130 

90  \4 

18% 

15M 

38% 

130 


54 

94% 
18 

27% 
75 


Jan 
Jan 
Jan 
Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 


Outside  Market.— Considerable  strength  and  activity 
developed  in  this  week's  "curb"  market  trading,  and  sub- 
stantial advances  were  recorded  in  prices,  which  were  well 
maintained,  despite  the  irregular  fluctuations  General 
Asphalt  com.,  after  easing  off  fractionally  to  65 M,  sold  up 
to  69 14  at  the  opening,  then  down  to  63  H  later.  It  moved 
upward  again,  resting  finally  at  65.  Gillette  Safety  Razor 
touched  a  new  high  point  at  135,  a  gain  of  ^points.  Key- 
stone Tire  &  Rubber  com.  advanced  from  59 M  to  ]>  and 
reacted  to  60.  Intercontinental  Rubber,  after  fluctuating 
between  18 M  and  19 y2  during  the  week,  dropped  to  17  J4 
to-dav-  Cities  Service  com.  was  conspicuous  moYing  up 
from  301  to  320  and  reacting  to  312.  United  Motors  was 
also  a  strong  feature,  advancing  from  36^  to  40^,  tne 
close  to-day  being  at  39 M-  General  Motors  deb  stock 
was  actively  traded  in  up  from  81  to  85  and  at  84  finally. 
Oil  shares  were  generally  dull,  though  there  were  several 
strong  spots.  In  Standard  Oil  issues  Prairie  Oil  &  Gas  sold 
up  from  660  to  685  and  at  670  finally.  Standard  Oil  of 
N  J  gained  about  20  points  to  700.  In  the  other  oil  issues 
Midwest  Refining  rose  from  130  to  148  and  ends  the  week  at 
145  Houston  Oil  com.  improved  from  78 Yi  to  83  and 
reacted  finally  to  81 M-  Louisiana  Oil  &  Ref.  was^  active 
and  gained  2  points  to  37,  closing  to-day  at  36  H-  Mer"tt 
Oil  gained  Sy2  points  to  25,  but  fell  back  finally  to  23. 
Royal  Dutch  Co.  (new)  advanced  3  points  to  74 Y2  and  ends 
the  week  at  73.  Increased  activity  was  noted  in  the  mining 
section.  Trading  in  bonds  was  on  an  unusually  large  scale, 
due  to  the  heavy  business  in  Italian  Govt.  5%  bonds  of 
1918  for  the  first  time  at  $141  per  1 ,000  lire.  Russian  Govt, 
also  made  spectacular  changes,  the  6^s  after  a  loss  of  some 
3  points  to  59  jumping  to  72,  the  final  figure  being  69.  1  H« 
5^s  lost  3  points  to  55,  then  advanced  to  65,  the  oiose  to- 
day being  at  61. 


560         New  York  Stock  Exchange— Stock  Record.  Daily,  Weekly  and  Yearly 

OCCUPYING  TWO   PAGES 
For   record   of  sales  during  the   >v;ok  of  stocks    usually    Inactive,    see   preceding   page. 


HIGH   4VD  LOW  SALE  PRICES— PER  SH  \RE.  NOT  PER  CEVT 


Saiur !  iv 
Feo    1. 


Sal  ex/or 
the 
F'Uay      I    Week 
Feb    7         Sh  ires 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


•109      109%  *109      110 

I      50%     59'8 

6S%     59  68*4      59% 

10234  102%  M02%  10i% 


*1S%  19 
117  U7 
•6  11 
18        IS 


59%     fiO  5S%     R0 

103      103%  M03      104 
*l')l4     19*4    »lWt     19% 
117      147     |    1447a   II'. 

6  6%          R  R 

18         18     I      17%     17> 


2,000 

59%     597,      58%    59% l         800 
59%       5S34     5914     17.900 
103%  103W  *10Slj  101     |      1,400 

1SI4      19    I      1S14      19 
138       141l2     142       142% 
6  R     |        5%        5% 

17        17%'    *1R%     17% 


18%     19 
148      148 

•R  fi% 

»17%     1SU 

•  Bid  and  asked  prlce3;  no  sales  on  this  day.     t  Ex-rlghts.     i  Less  than  100  shares,     a  Ex-dlv.  and  rights,     x  Ex-dlvldend. 


1.R00 

2,1,00 

900 

1.200 


Railroads  Par 

Atch  Topeka  &  Santa  Fe.-lOO 

Do      pref 100 

Atlantic  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Do      pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western 100 

Do      pref. 100 

Chicago  Milw  &  St  Paul..  100 

Do      pref 100 

Chicago  &  Northwestern..  100 

Do      pref 100 

Chic  Rock  Isl  &  Pac  temp  ctfs. 

7%  preferred  temp  ctfs 

6%  preferred  temp  ctfs 

Clev  Cln  Chic  &  St  Louis..  100 

Do      pref 100 

Colorado  &  Southern 100 

Do      1st  pref 100 

Do      2d  pref... 100 

Delaware*  Hudson 100 

Delaware  Lack  &  Western.. 50 
Denver  &  Rio  Grande 100 

Do      pref .100 

Erie 100 

Do      1st  pref 100 

Do      2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interboro  Cons  Corp__iVo  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref. 100 

Lehigh  Valley -50 

Louisville  &  Nashville 100 

Minneap  &  St  L  (.new) 100 

Missouri  Kansas  &  Texas.  100 

Do      pref 100 

Missouri  Pacific  tmst  ctfs. 100 

Do     pref  trust  ctfs 100 

New  York  Central 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western.  .100 

Norfolk  &  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  c .100 

Pittsburgh  &  West  Va 100 

Do      pref 100 

Reading 50 

Do      lstpref 50 

Do      2d  pref 5 

St  Louis-San  Fran  tr  ctfs. .  100 
St  Louis  Southwestern 100 

Do      pref... 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co. 100 

Southern  Railway 100 

Do      pref 100 

Texas  &  Pacific 100 

Twin  City  Rapid  Transit. .  100 
Union  Pacific... 100 

Do      pref 100 

United  Railways  Invest.. .100 

Do      pref -100 

Wabash -100 

Do      pref  A 100 

Do      pref  B. 100 

Western  Maryland  (new).lOO 

Do       2d  pref 100 

Western  Pacific 100 

Do      pref 100 

Wheeling  &  Lake  Erie  Ry.100 

Do      pref ..100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous. 
Advance   Rumely 100 

Do      pref .-100 

A)a\  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g-10 
Allis-Chalmers  Mfg 100 

Do      pref 100 

Amer  Agricultural  Chem..l00 

Do      pref -100 

American  Beet  Sugar 100 

American  Can 100 

Do      pref 100 

American  Car  &  Foundry.  100 

Do      pref 100 

American  Cotton  Oil 100 

Do      pref 100 

Amer  Dru  gists  Syndicate.  10 
American  Hide  &  Leather   100 

Do      pref 100 

American  Ice 100 

Do      pref 100 

Amer  International  Corp..  100 
American  Linseed 100 

Do-    pref 100 

American   Locomotive 100 

Do      pref 100 

American   Malting 100 

Do  1st pref  certifsof  dep__ 
Amer  Smelting  &  Refining .  100 

Do      pref 100 

American  Steel  Foundries.  100 
American  Sugar  Refining..  100 

Do      pref.. ...100 

Amer  Sumatra  Tobacco 100 

Amer  Telephone  &  Teleg . .  100 
American  Tobacco 100 

Do    pref  (new). loo 

Amor  Woolen  of  Mass 100 

Do      pref 100 

Amer  Writing  Paper  pref. .  100 
Amer  Zinc  Lead  &  Smelt 25 

Do      pref 25 

Anoaonda  Copper  Mining.. 50 
Atl  Gulf  &  W  I  SS  Line...  100 

Do      prof 100 

Baldwin  Locomotive  Wks.100 

Do      pref 100 

Barrett  Co  (Thel. 100 

Bethlehem  Steel  Corp 100 

Do     Class  n  common.. 100 

Do    cum  conv  8%  pref 

Booth  Fisheries No  par 

Burns  Bros ..100 

Butte  Copper  «t  zinc  v  t  c__5 

Hutto  *  ^Ulterior  Mining. 10 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


PER  SHARE 

Range  for  Previous 

Year  1918. 


Lowest . 


Highest. 


$  per 
90 

8« 

955g 

44 

54 

18% 
155% 

53% 
7% 

23% 

30 

65% 

93i8 
131% 

22% 

73 14 

61% 

33 

6612 

19% 

48i4 

45 
101 
176 
3% 
Rig 

15  '8 

24>4 

18 

901 4 

31'4 

96 
4S4 

16 

16% 

49l2 

54 

113U 

9i8 

478 

812 

22S4 

49l4 

6914 

27*8 

1812 
104 

8858 

44  ig 

12i8 

57 

43 

34 

79 

75 

3fil2 

37 

10% 

17 

2812 
7i2 

15«4 

95's 

25 

6fi34 

27l2 

38 
124l8 

72 
714 

15 
7% 

3012 

19 

10% 


share 

Feb  3 

Jan21 

Jan22 

Jan21 

Jan22 

Jan27 

Jan'l 

Jan21 

.lati.'l 

Jan21 
Jan21 
Jan21 
Jan21 
Jan  7 
Jan21 
Jan2l 
Jan'l 
Jan23 
Jan  15 
Jan22 
Jan  3 
Feb  4 
Jan20 
Jan  10 
Jan  8 
Feb  3 
Jan21 
Jan21 
Jan21 
Jan21 
Jan  2 
Jan21 
Jan  2 
Jan  2 
Jan30 
Jan21 
Jan  2 
Jan23 
Jan21 
Jan22 
Janl3 
Jan21 
Jan21 
Jan21 
Jan21 
Jan21 
Jan21 
Jan21 
Feb  1 
Jan21 
Jan20 
Jan  15 
Jan21 
Jan31 
Jan21 
Jan  9 
Jan  2 
Jan21 
Jan28 
Feb  4 
Jan22 
Feb  3 
Jan21 
Jan21 
Jan21 
Jan21 
JanlR 
Jan21 
JanU 
Jan  9 
Jan  13 
Jan20 
Jan21 
Jan23 
Feb  7 


17  Feb  3 

58  Feb  6 

8  JanlS 

17  Jan30 

30%  Jan. 2 

21  Jan21 

56%  Jan20 

66  Janl3 

3%  Feb  4 

1%  Jan  2 

30  Jan21 

81?8  Jan23 

9978  Jan29 

98  Jan  9 

62  Jan  3 

4558  Jan21 

987s  Jan  6 

85i8  Feb  7 

113  JanlS 

395s  Jan  2 

SS  Jan  7 

10%  Jan24 

13ig  Jan  4 

7U4  Jan  2 

3S  Jan21 

54S4  Jan20 

5258  Feb  7 

4534  Jan21 

87  Feb  4 

58  Jan21 

100  Janl4 
1  Janl7 

46  JanlO 

62l8  Feb  6 

104  Feb  6 

70  Feb  7 

11H4  Jan21 

113i2  Jan  P 

9fi%  Jan  13 

9S34  Jan29 

191%  Feb  4 

101  Jan20 
45i4  JanlO 
94%  Jan30 
275s  Jan  2 
11  JanSl 
40  Jan21 
5Ri2  Feb  6 
9Ri4  Feb  7 
64  Jan29 
64"8  Jan29 

102  Jan29 

103  Jan  2 
5512  Jan20 
55^8  Jan21 

1015s  Jan22 

1S14  JanU 

138  Feb  6 

5?8  Feb  7 

17  Feb  6 


S  per 

91% 
89 
99 
50 
56 
26% 
161% 

5714 

SI. 
2RU 

413s 

74i4 

96U 
133 

2612 

80i4 

67 

36 

70 

22% 

49l2 

47 

10514 

182% 

5'4 

7'4 

17% 

28l4 

22 

951. 

3S34 

9934 
65s 

23 

19U 

53 

57i8 
119 

1134 
6 

10 

27 

54  % 

75'2 

33l4 

21 
10Si4 

9412 

4R 

1334 

5S 

43l8 

3S% 

81% 

84l2 

3Sl2 

3758 

14% 

18 

31 
8% 

1S% 

10334 

30l8 
70 
3fil8 
45 
1301. 
73l2 
10 
20 

812 
3378 
20 
12% 


share 

Jan  3 

Jan  4 
Jan  6, 
Jan  2] 
JanU: 
Jan  8 
Jan  3 
Jan  2 
Jan  7 
Jan  3 
Jan  9 
Jan  9 
Jan  3 
J  an  17 
Jan  3 
Jan  3 
Jan  3 
Jan  3 
JanlR 
Jan  13 
Jan  13 
Jan27| 
Feb  4 
Jan  2 
JanU 
Jan  2 
Jan  3 
Jan  3 
JanU 
Jan  2 
Feb  4 
Feb  4 
Jan  8 
Jan  7 
Jan  3 
JanU 
Jan25 
Jan  13 
Jan  3 
Jan  3 
Jan  9 
Jan  3 
Jan  3 
Jan  9 
Jan  3 
Jan  7 
Jan  2 
Jan  2 
Jan  7 
Jan  3 
Jan  13 
Janl5 
Jan  2 
Janl3 
Jan  3 
Feb  4 
Jan28 
Jan  3 
Jan21 
Jan  4 
Jan  3 
Jan  4 
Jan  3 
Jan  3 
Jan  2 
Jan  3 
Feb  5 
Jan  3 
Jan2S 
Feb  6 
Feb  6 
Jan  3 
Jan  R 
Jan24 
Jan  9 


20i2 
6U2 

85s 
1S1. 
35 


Jan  3 
Jan  9 
JanU 
Jan  7 
Jan  4 


25i4    Jan  3 

6U4    Jan30 

75      JanlR 

4'4    Janl5 

2  's    Jan  3 

35l4     I  an  10 

851a   Jan  9 

103       Jan  S 

99      Jan27 

77       Jan  9 

5038    Jan  9 

101%   Feb  5 

94t4    Jan  3 

II514   Feb  6 

4514    Jan  9 

89       Janl.S 

13i2    Jan30 

lS3g   Feb  4 

S934   Feb  4 

4512    Jan  11 

59      Jan  6 

5"is    Jan  6 

5234    Jan   9 

92S4   Jan  7 

63      Jan  3 

102»4    Jan24 

4Sg    Jan   7 

49i4   Feb  5 

7S%    Jan  3 

107      JanU 

86i2   Jan  3 

115%   Feb  5 

118      Feb  5 

106i8    JanlS 

101 12    JanlR 

206       JanlO 

106       Jan  6 

52l2    Jan  4 

96%    Jan  9 

35%    Jan22 

12*4    Jan   3 

43i.   JanlO 

61%    Jan  3 

10S1.    Jan   4 

67      Jan  2i 

77l2    Jan   3 

102       Jan30 

11534    Jan   9 

621a    Jan  6 

63i2    Jan  3 

105       Jan   8 

22*4    Jan  6 

157       Jan  3 

7U    Jan  R 

21i<    Jan  3 


S  per  share 
81      Mar 

80  Jan 
89%  Apr 
4H%  Dec 
53  Apr 
25%   Dec 

135  Mar 
4934    Jan 

6  Apr 
18i.  Apr 
37i4  Apr 
6Ri4  Apr 
S9i2  Mar 

125  July 
IS  Apr 
5R34    Jan 

46  Jan 

26  Feb 
5SS4  May 

18  Apr 

47  Apr 

40  Apr 
1001 2  Apr 
160       Apr 

2i4    Jan 

5      Apr 

14      Apr 

23's    Jan 

ls%    Jan 

86      Jan 

25'8    Jan 

92       Jan 

4'4   Dec 

17i4   Dec' 

15i8   Apr, 

45      Jan1 

53%  Dec 

110      Jan 

7i2  Apr 

4%   Jan 

6i2   Jan 

20      Jan 

41  Jan 
67l2    Jan 

27  Apr 
lsi4    Jan 

102       Jan 

81  %  Jan 
4314  June 

9i.  May 
52l2  Apr 
30  Apr 
22%  Jan 
61  Jan 
70i8  Jan 
35  Jan 
35      Mar 

938    Apr 

19  Oct 

28  Oct 

7  Apr 
15%  Apr 
80i2  Jan 
20%  Apr 
57  Jan 
U  Mav 
32       Dec 

10934  Jan 
69      Jan 

434  Jan 
10i2    Apr 

7  Apr 
30%  Dec 
19%  Dec 
10      Dec 


20  Jan 
13  Jan 
46  Jan 
8  Apr 
1712  Apr 
29%  Dec 

11      Jan 

25%  Jan 
49  Jan 
U4  Apr 
112  Apr 
17%  Jan 
72%  Jan 
78  Jan 
89%  Jan 
48  Nov 
3458  Jan 
89%  Jan 
R.SI4  Jan 
106  Jan 
25  Jan 
78    May 


$  per  shar 
9934  Nov 
92%  Not 

109  Nov 
62  NOV 
64%  Nov 
48l4    Jan 

174%  Oct 
62%  Nov 

11  Nov 
32  Nov 
54%  Sept 
86%  Nov 

107      Nov 

137  Jan 
32%  Nov 
88  Nov 
75  Nov 
40  Nov 
70  Nov 
27%  Nov 
55  Nov 
48      Deo 

119'4  Nov 

185  Sept 
7  Nov 
13%  Jan 
23%  Nov 
36%  Nov 
27%  Nov 

10fi%  Nov 
34%  Nov 

105%  Nov 
0%  Jan 
47%  Jan 
24%  Nov 
59%  Nov 
65%  NOV 

12434  Nov 
1578  Nov 
6S4  Nov 
131.  Nov 
31%  Nov 
62  Nov 
84%  Nov 
45%  May 
24%  Nov 

112%  Nov 

105  Nov 
50%  Nov 
1S78  Nov 
64  Nov 
50  Nov 
40%  Nov 
82  Nov 
96%    Oct 

39  May 

40  July 
17%  Deo 
25  Nov 
40%  Jan 

12  Nov 
25%  Nov 

110  Nov 
3478  Nov 
75%  Nov 
29%  Deo 
R5%    Jan 

137%  Oct 
7R34  Nov 
12  June 
20  May 
1134  July 
44i2  Jan 
2fi%  June 
1734  Feb 
32  June 
24S4  Nov 
6R  June 
1234  Nov 
2fi  Nov 
39»4    Oct 

26'4  Nov 
6278  Nov 
72%  Deo 
5%  Nov 
31.  June 
37  "  May 
86%  May 

106  Oct 
101      Aug 

84  Feb 
5034May 

99  Deo 

9334  Deo 

1151.  Deo 

4434  Oct 

88  Dec 


11%  Jan 
50  Jan 
11%  Jan 
3834  Jan 
51%  Sept 
27  Jan 
69%  Jan 
53%  Jan 
i95  Jan 
2%  Septj 
41     Sept! 


73 
103 
58 
98 


May 
Sept 
Jan 
Jan 


10-;%  Mar 

60*4 

Jan 

90% 

Aug 

140% 

Jan 

92% 

Sept 

4478 

Jan 

92 

Jan 

20% 

Apr 

11 

Dec 

3S34 

Hoc 

59 

Deo 

9734 

Jan 

68 

Jan 

66% 

Jan 

93 

Jan 

86 

Jan 

r»o 

Dec. 

59%  Nov! 

9R% 

Jan 

21 

Jan 

108 

Feb 

6% 

Dec 

1RU 

l"n 

22%  Sept 
94%  Aug 
49  Oct 
61  Oct 
60%  Oct 
47%  Dec 
92  "  Dec 
7l34May 

102%  Deo 
131.  Feb 
4S  Deo 
94S4    Oct 

110%  Nov 

95  Nov 
116  May 
1111;  Dec 
145  May 
109%  Feb 
19ss4  Dec 
100%  Deo 

6078  May 
9fis4  Deo 
39%  Aug 
21%  July 
53%  July 
r74%  Oct 
120%  Feb 
67%  Nov 
10134May 
104  Oct 
110      Deo 

96  May 
94     May 

10fi%  Apr 
28%  Sept 
611.    Oct 

112%  July 
331.  May 


New  York  Stock  Record— Concluded— Page  2 

For   record   of   sales   during    the    week  of  stocks    usually    Inactive,   see   second    page   preceding. 


561 


HIGH  AND  IS>W  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturday 
Feb.  1. 


Fct>.  3. 


Tuesday 
Feb.  4. 


$  per  i 
51% 
23% 
68% 
58% 
•105 
•32 
.  109% 
17% 
\    33% 
L*35 
39% 
93% 
•66 
47 
i  103% 
53% 
I  *90 
L  23U 
I    75 
!     54i8 
}    1034 
t  *27% 
1  146% 
[  124% 

i     84 
t    59% 

,  103 
1*73% 
4.3% 
•51 
•42% 
44% 
15 
66?s 
•112 
21% 
96% 
24»4 
3334 
•62 
79i8 
32% 
•64 
23 
•44 
•94 
•70 
•6334 
29 
C  62% 

22 
1  165 
•106i2 
22% 
4034 
•71 
•104 
•HI4 
•48 
•93 
•67 
•110 
•165s 
92 14 
48 
37 
8i8 
7'8 
•33i2 
67% 
•11712 
•46 
3012 
40 18 
•102 
17% 
•4514 
•85 
62 
•100 
•62 
•11412 
71'4 
•104 
20% 
•72 
•101 
74 
9 
17H2 


hare  S  pet  slut"' 
51>2  51%  5U2 
23%  82*J  -':'% 
68>4  68»4  6834 
58%  59  59  , 
106      *105      10') 

32%     '32         3212 
11212     113%  U5U 
18    ,      17%      18     I 
34    I      33%     33% 
35        35% 
40i8     40>4 
94        95% 
68       69% 
4634     47% 
103i8     103%  103% 
53 %       53        531 2 
90        94    I 
23U   .24 
76        77 
5378     54% 
10%     11 
27%     28% 
148%     144%  14714 
12512     126      129 
84  83        83% 

6034     61 
103      103 
73%     74 
4212     4314 
52        52 
42l2     42l2 
4334     44% 
*13         16 

5634     5634 
112       114 


Wednesday      Thursday 
Fe>>.  5.  Fib.  6. 


Friday 
Feb.  7. 


36  I 
40U 
93 1 2 
69>2 
47% 


91 

24 

76    I 

5412 

11 

28U 


603S 

103 
77  I 
43i8 
55  I 
4234 
44% 
15  1 
57    I 

113 


22 

97% 

25'8 

34 

63 

80 

33 

6534 

24 

4512 

9712 

74 

64i4 

3OI4 

53 


21%  2134 

96  9712 

2412  26 

34  35% 

62l2  62% 

79%  79i2 

32l2  32i2 

66  66 
2334  2414 
44  44U 
94  97>2 
70  74 
63'4  64l2 
30%  3H4 
53  54 

22    I      22%  23 

I66I2     163%  16634 

*105  

2234       22i2  2234 

41U       41l8  4134 

74        *71  74 

*103  

15    !      1434  1434 

4834     *48  49 

97    ■    *93%  97 

6712       67%  67% 

112      *10834 

'      16%  17 

91U  92% 

•47  50 

37%  39% 

8  8i8 

7%  7% 

34U  34U 

67  68 
117  117 

48 
30 
40 
102 

17%       17U  17% 

4534.      45  45% 

S7%     *85  87 

62%       62%  62U 

102    I    101%  101% 

'    *82  85 

122      *115  122 

71%     *7l  73 

107      *103%  107 

20%     *20'8  20% 

73  i      72%  7234 
101%  *101  101% 

74  I      74%  74% 
9%         9%  1 1 

171%     1731.  1731 

11%  in 


9634 
48  I 
4138 


34% 

68    I 
120 
48    I 
30% 
4012 


49 
30 
40% 


3434 

35% 

35 

35% 

•48% 

50 

»4S% 

50 

•39 

40% 

40 

40i4 

51 

5134 

4934 

51% 

•92 

94 

•92 

94 

48% 

48% 

48 

50% 

•33 

35 

32 

32 

♦93 

100 

•93 

100 

13 

13 

*12% 

13% 

189 

190U 

187% 

189% 

77 

77-8 

776% 

77% 

•101 

101 

•102 

103 

•78 

80 

79 

79 

38»4 

3834 

38% 

3S34 

112% 

112% 

111% 

112 

•106 

125 

*106 

125 

•160 

161% 

161 

161 

•14% 

15'4 

*14% 

15% 

45 

45 

•41 

46% 

102% 

102% 

102% 

nr, 

•99%  101% 

*99% 

101% 

74% 

75% 

74% 

763, 

•109%  110% 

•100% 

110% 

46 

46 

45 

45% 

•45 

46 

•45 

471 1 

89% 

90 

89 18 

90% 

113U 

II3I4 

113% 

im. 

69% 

69% 

691. 

70'  4 

16% 

I6S4 

16% 

17% 

53 

53 

52% 

53% 

•112l» 

113 

113 

113 

•55 

60 

*55 

60 

•86% 

88 

41U 

41% 

41 

41% 

•60 

65 

*60 

65 

46% 

46% 

•46 

47 

2434 

24% 

24% 

25% 

88 

88 

88% 

88% 

68 

68% 

*66 

70 

•125 

130 

127 

127 

•116%  118 

•116%  118 

•54 

55 

•53 

51 

•88 

89% 

•8«% 

8934 

S  per  share 
52%  52% 
2334  24% 
6934     70 

•54%     59% 

105%  106 
31%     32 

115%  118 
is        18% 

3334   3334 

•35%  36 
41        41 

9 1-%     95 
68%     6S34 
4738     48% 
•102      103% 
53%     53% 

•90        94 
2134     23 
76        7684 
53%     5434 

•10%  11% 
27%     28% 

14034  149 

129%  130% 
8334  84% 
61        61 

103  103 
•74        75 

43%     43% 

•51        54% 

•41  43 
4334     44% 

•12  16 
5534     5534 

112%  112% 
21%  22% 
95%  973g 
2534  26% 
3434  35's 
62%  62% 
79  79% 
3234  33 
6634  6634 
2334  24% 
43%     43% 

•94  97% 
7334     7334 

•6334     64% 
30%     313S 
54%     55 
22%     23% 

167      16884 
•105      112% 
22%     2234 
41%     42 

*71        73 

•103       

14%     14% 
4-:%     48% 

•93%  97 
68        68% 

*10S34 

17        17% 
96        97 
47        47 
39%     40% 
8%       8% 
734       7S4 
34       34 
6734     68% 
•115      119 
49        49 

•30        31 
40%     40% 
•102       . 
17%     17% 
46        46% 

•85%  87 
62%     6284 

*9S      101 

•80        90 

11734  11734 
72%     73 

104  104 
20%     20% 
73        73% 

•101%  10134 
75%     76 
10%     11 

175  176 
12  12 
3434     35% 

•49        50 
39        40 
50%     5134 
92        9234 
46%     49% 
34        34 

•93      100 

189%  191% 
77%     78*4 
103      103% 
•78        80 
38%     38% 
112%  11334 
•105%  125 
162      162 
*U%     15% 
•44        46% 
103      103 
•100      101% 
7534     76% 
110      110 


S  per  share 
51%  52  I 
23%  24  I 
69%  70% 
58%  5834 
>105  106 
31        31% 

11334   115% 
17*4     18 
33%     33% 

•35%  36% 
41  41  I 
94%     94% 

•66  69% 
47        48% 

103%  103% 
53%     5384 

•90  94  I 
21%  22% 
75%  75% 
53%  5434 
10%     123S 

•27        28    I 

148%  148% 

128%  132% 
84        86    I 

16O        60    I 
•102%  103% 

•73%  75 
4278     43 

•51  54 
41  41 
43        44% 


Ml 


18 


*5534  5734 

112%  112% 

22  22% 

95%  97% 

25%  26% 

35  37 

6234  63 

79%  7934 

31%  32% 

65%  65% 

•24  24% 

42%  43 

94  94% 

•71  74 

*6334  64% 

31  31% 

54  54% 

22%  22% 

166  16878 

•105  112% 

22%  22S4 

41%  41% 

71  71 

•104% 

14%  14% 

48%  48% 

•93  97 

67%  67% 

*10834  111 

I684  17 
95 

♦46 
40 


96 

48 
40% 
8% 

7% 


46 


46 


•67%     69     I    *67%     60 


•45  47% 

90%  91 
111%  111% 
60%     70% 

16%  17% 

53%  53% 

►111  114 

•55  60 

87  87 

41%  42 

•60  65 

47  47% 

24%  25% 

•88  88% 

•67  69 

'125  130 

>116%  118 

•50%  51% 

•85  89% 

•671*  60 


7% 
•33%    35 
68       69% 
•115      120 
•48       49% 
30%    32% 
39%    40% 

•102       

17  17% 
45%  45% 
•85        87 

62%     6234 
•98      102 
82        82 
117     117 
73%     73% 
•104      107 
20%     20% 
73%     73% 
*101      10134 
•75        76 
83S     10% 
•172%  180 
11%     11% 
34%     35 
49%     49% 
•39        40 
50%     51% 
92        92 
45%     46% 
*33        35 
•93      100 
•12%     13% 
1S8L  1S934 
7S34     7978 
101      104% 
•76%     79% 
38%     3834 
114      115 
106      106 
•160      162 
•1438     15% 
4534     45T, 
•102%  103% 
100      101% 
75%     75%| 
100%  110% 
45        45 
•45        47% 
8934     90% 
111%  114% 
6S       69% 
16%     16% 
5234     53 
111      113% 
•55        60 
87        87 
41%     42% 
•60        65 
•47        48 

24%     2534 
•883g     8834 
69        70% 
126%  127 
116%  118 
•53%     54% 
•80        89 
•671.     6Q 


$  per  share 

"2.334  2V% 

69  6934 

5734  58% 

'105  106 

31%  3134 

112*4  115% 

17%  17% 

32%  33% 

35  35 

40%  40% 

93%  94    I 

•66  69%' 

47%  4834 

•102  103% 

5234  54    I 

•91%  94 

22  22%' 

75  75    I 

53%  5438' 

12  13 

26  2738' 

148  149    I 

131%  134 

85  86%' 

59%  60% 

103%  104    . 

•70  75 

42  42%, 

•51  54 

40  40 

42%  43%l 

•13  15    I 

55%  55% 

•112  114 

2134  22 

95%  97% 

2584  26 

3684  38% 

63%  66 

78%  79% 

30%  31 34 1 

64%  64% 

23%  24%l 

42%  42%! 

•94  97% 

•71  76  I 

64  64 

31%  31%| 

54  54% 

165%  fro" 

•107      109 
21%     22% 
40%     41 


14%     14% 
47%     48% 
•94        97 
64%     66% 
•107      112 
16%     1634 
9534     96 
•46        48 
3934     40% 
8%       8% 
7%       7% 
32        33 
6784     69% 
119      120 

47  47 
31%     3238 
39%     40 

•102       

16%     17% 
•45        46% 
8534     86% 
60%     6278 
•98      102 
•82        90 
117      117 
70%     72% 
•104      107 
19%     20% 
72%     73 
•101      102 
74%     75% 
884       884 
175%  175% 
11%     11% 
34%     35 

48  49 
3S34     3S34 
50%     51% 

•91        931 
44%     45% 

•32%     35 

•93      100 
12%     12% 

186      189% 

78%     79% 

•102      104% 

76%     76% 

3834     39% 

113%  114% 
•105      125 
*160      162 

•14%     15% 

•45%     46% 

101%  103% 

•100      103 

74%     76 

•109%  110% 

44        4478 

•45        47% 
89        9058 

114%  11434 
65%     68 
16        16% 
52%     5234 
•111      113% 

•55        60 
86%     86% 
4138     42% 

•60        65 
47%     4734 
24%     2534 
88%     88% 

•68        71 

126%  126% 
'116%  118 
5234     5234 

♦85        89 

•67%     60 


Sales/or 

the 

Week 

Shares 


$  per  share 
51%  51% 
23%  23% 
6734  69 
56%  58% 
•105  106 
32        32 

113      113% 
17%     17% 
32%     33 
35        35% 
40%     40% 

192%     92% 

67        67 

47%     4784 

•102      103% 

52%     53 

•91%  921.1 
22%  22% 
74%  7434; 
53  53% 
12%  12% 
26        26% 

146%  147% 

130%  132% 
84%  85 
58%  59% 
•102%  104 

•70   74 

z41%     41% 
49%     51 
40        40 
42%     43% 

•13        15 

•5534  57 
•112  113% 
22%  22% 
95%  9638 
25%  2534 
3834  39% 
66%  67 
76%  78% 
30%  3034 
63%  63% 
23%     23% 

•42 

•94 

*71 

•63%  64% 
30%     30% 

•53%     54% 

•22        23 

165      167% 

105  105 
2134  22 
40%     4078 

•70%     73 

•104% 

14%     14% 
45%     47% 

§98       98 
64%     65% 
•107      111 
16%     16% 
94        94% 

•46        48 
39%     39% 
838       8% 
•7%       7% 

30  31 
67%     68% 

118  118 
•46       49 

31  31% 
39%     39% 

•102       

16%     17% 
45        45% 
•85        86 
59%     60 
98      101 


2,100 
5,200 
3,400 
4,500 

300 
2.200 
9,300 
6.600 
9,200 

600 
2,900 
3,100 

300 
16,900 

300 
9.000 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHA  RE 

Range  Since  Jan.  1. 

On  IkUil  of  IDQ-share  lots. 


44 
97% 

78 


21,900 

9,100 

16.700! 

14,900 

5, 600 

6,100 

48,600 

5,729] 

3,100 

900 

200 

2,400 

1,200 

500 

17,300 

100 

eoo 

200 

6,100 

55,400 

20,600 

43,700 

4.370 

4,300 

30,800 

700 

5,000 

800 

200 

100 

200 

5.200 

2,710 

2,400 

104,200 

100 

2,200 

16.600 

100 


•82 
117 


90 
117% 


700 

4,600 

50 

6,000 

~2~,566 

4,400 

200 

62,000 

21,800 

4,700 

800 

15,400 

400 

1,600 

4.000 

4,500 


•104 

107 

19% 

19% 

71% 

72% 

10078 

101% 

74% 

75% 

8%, 

8% 

174% 

175% 

•11 

11% 

3334 

34% 

•47 

49 

37% 

37% 

4958 

51 

•91 

93% 

42% 

44% 

3434 

3434 

•93 

101 

12% 

12% 

186 

187% 

78% 

79% 

'103 

1041. 

*76 

79% 

39 

39% 

113% 

114 

'107% 

125 

'160 

162 

14% 

15 

•45 

46% 

100 

101% 

101 

102 

7434 

75% 

110% 

110% 

*4334 

44% 

•45 

46% 

88% 

89% 

113% 

114 

65% 

66's 

•15 

16l4 

52 

52% 

112 

113 

•55 

60 

87 

87 

41% 

41% 

•60 

65 

•46 

48 

24% 

25 

•88% 

89% 

69% 

69% 

120 

124?8 

116 

118 

52 

52 

•85 
•67 

89 
681. 

12,000 

1,700 

200 

3,900 

100 

100 

700 

4.400 

100 

11,000 

3,300 

200 

1,700 

9,700 

1,900 

700 

8,100 

500 

800 

59,900 

300 

15,600 

400 


500 

27,100 

54,100 

600 

200 

2.S00 

7,500 

100 

200 

300 

200 

3,800 


6,300 

240 

1,400 


:.86,000 

2,1001 

35,900 

5.250 

1,600, 

300 

I 

500 ; 
3.900J 

"V.IOO' 

21.000 

400 

2,300 

2,700 


200 


Industrlal&Mlsc.(Con.)    Par 

California  Hacking No  par 

California  Petroleum 100 

Do      pref 100 

Central    leather loo 

Do      pref 100 

Cerro  de  Pasco  Cop... Wo  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Cblno   Copper _.     5 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Elec 100 

Consolidated  Oaa  (N  Y)..ioo 

Continental  Can.  Ine 100 

Corn   Product?  Refining..  100 

Do      pref loo 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mlne^,  Ltd. 10 

Gaston  W  &  W  Inc. .No  par 

General   Electric 100 

General   Motors  Corp 100 

Do      pref 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  M  S  &  P 100 

Greene  Cananca  Copper..  100 
Gulf  States  Steel  tr  ctfs._100 
Haskel  &  Barker  Car.. No  pa 
Inspiration  Cons  Copper..  20 
Internat  Agrlcul  Corp 100 

Do      pref 100 

Inter  Haverster  (new) 100 

Int  Mercantile  Marine 100 

Do      pref .100 

International  Nickel  (The)  25 
International  Paper 100 

Do    stamped   pref 100 

Kelly-Springfield  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  &  Tire No  par 

Loose-Wiles  Biscuit  tr  ctfs.100 

Do     2d  pref 100 

Mackay  Companies 100 

Do.     pref ..100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d    pref.. ...100 

Mexican  petroleum 100 

Do      pref .100 

Miami  Copper 5 

Midvale  Steel  &  Ordnance.  50 
Montana  Power 100 

Do      pref ...100 

Nat  Conduit  &  Ca.ble.No  par 
Nat  Enam'g  &  Stamp'g-.-lOO 

Do      pref. 100 

National  Lead 100 

Do      pref 100 

Nevada  Oonsol  Copper 5 

New  York  Air  Brake 50 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Oklahoma  Prod  &  Refining     5 

Ontario  Silver  Mining 100 

Pacific  Mall  SS 5 

Pan-Am  Pet  &  Trans 50 

Do      pre!.. 100 

People's  G  L  &  C  (Ch!e)__100 
Philadelphia  Co  (Pittsb)..  50 
Plerce-Arrow  M  Car No  par 

Do      pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa.. .100 

Do      pref .100 

Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J..  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper.  10 
Republic  Iron  &  Steel 100 

Do      pref... 100 

Royal  Dutch  Co  ctfs  dep 

Saxon  Motor  Car  Corp 100| 

Sears.  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Refg...A'o  par 
Sloas-Sheffield  Steel  &  Iron  100 
Stromberg-Carburetor.ATo  par 
Studebaker  Corp  (The)...  100 

Do      pref 100 

Stutz  Motor  Carol  Am.ATo  par 
Superior  Steel  Corp'n 100 

Do     1st  pref_. 100 

Tenn  Copp  &  C  tr  rtis.No  par 

Texas  Company  (The) 100 

Tobacco   Products  Corp.  .100 

Do      pref 100 

Union  Bag  &  Paper  Corp.  100 

United  Alloy  Steel No  par 

United  Cigar  Stores 100 

Do      pref 100 

United   Fruit 100 

US  Cast  I  P(pe&  Fdy 100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting  Ref  &  M 50 

Do      pref -- 50 

United  States  Steel  Corp.  .100 

Do      pref 100 

Utah  Copper .-    10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem. . .  100 

Do      pref 100 

Virginia  Iron  C  <fe  C 100 

Western  Union  Telegraph .  100 
Westlnghouse  Elec  &  Mfg.   50 

Do     1st  preferred 50 

White  Motor 50 

Willys^ — Overland   (The)..   25 

Do     pref  (new) 100 

Wilson  A  Co.  Inc.  v  t  C...100 

Woolworth  (F  W) 100 

Do   pref 100 

Worthlngton  P&  M  vtc.100 

Do  pref  A 100 

Do  nr^r  R._ 100 


%  per 

48% 

20% 

64% 

56% 
104% 

31 
103 

17% 

32% 

35 

39% 

87% 

67 

46 
102 

52% 

91 

2038 

71% 
149 

10% 

25% 
144% 
11812 

82 

56% 
10.3 

73% 
141% 

49% 

40 

42% 

10% 

48 
110% 

21% 

95% 

24% 

30% 

62 

6.8 

30% 

62% 

21 

41 

94 

70 

64 

2634 

5038 

19% 
16234 
105 

2134 

40% 

6978 
105 

14% 

45% 

93 

64 
107 

16% 

91% 

47 

37 
8 
5% 

30 

67 
117 

45% 

30 

3884 
101% 

16 

45 

8534 

59% 
101 

82 
117 

69 
104 

19% 

71% 
100 

7034 
7% 
:170 

11% 

33% 

48 

3634 

4534 

92 

42% 

32 


share 
Jan  2 
Jan  2 
Jan  2 
Feb  7 
Jan  7 
Jan22 
Janl8 
Jan21 
Feb  6 
Janl4 
Feb  1 
Jan27 
Feb  7 
Jan21 
Jan23 
Feb  7 
Jan  2 
Jan27 
Jan28 
Jan  2 
Jan31 
Jan21 
Fe'>  3 
Jan21 
Jan  6 
JanlO 
Jan  8 
Jan27 
Feb  7 
Feb  7 
Feb  6 
Feb  6 
Jan  2 
Jan  4 
Jan21 
Jan31 
Feb  6 
Feb  3 
Jan  3 
Janl3 
Jan21 
Feb  7 
Jan21 
Jan22 
Jan  9 
Feb  5 
Jan22 
Janl5 
Jan22 
Jan22 
Jan  2 
Jan23 
Feb  7 
Feb  7 
Feb  7 
Jan  13 
Jan22 
Jan21 
Feb  7 
Janl5 
Jan  11 
Jan  3 
Feb  6 
Feb  3 
Janll 
Feb  1 
Feb  3 
Janl5 
Feb  7 
Jan21 
Jan22 
Jan22 
Jan  3 
Jan22 
Jan  3 
Jan  2 
Feb  3 
Feb  6 
Feb  7 
Jan  2 
Jan31 
Feb  5 
Feb  7 
Feb  4 
Feb  6 
Jan  18 
Janl.3 
Jan21 
Jan23 
Jan31 
Feb  5 
Jan  2 
Feb  6 
JanlO 
Jan22 
Jan22 
Feb  7 
Jan21 


12% 
184 

72% 
102 

75 

3738 
107% 
10", 
159 

14 

42% 

97% 

96% 

73 
109 

43% 

45 

ss% 
113% 

65% 

13 

51% 
110 

56 

86% 

40% 


Feb  6 
Jan  2 
Jan29 
Jan21 
Jan  3 
Janll 
Jan  2 
Feb  5 
Jan22 
Jan  15 
Janl6 
Jan22 
Jan  2 
Jan21 
Jan20 
Jan21 
Jan  18 
Feb  7 
Feb  1 
Feb  7 
Jan  2 
J  an  2  2 
Jan  7 
Jan25 
Jan22 
Jan21 


%  per 
51% 
2.514 
70% 
62>4 

106 
34% 

118 
18% 
34% 
38% 
43% 
97% 
71% 
50% 

104 
60% 
92 
31% 
80 
55% 
1.3 
30% 

15178 

134% 
86% 
62% 

104 
80 
46% 
61% 
45% 
47% 
15% 
59 

117 
27 

113% 
32% 
39% 
67 
80% 
3334 
68% 
2484 
4738 
97% 
7334 
65 
31% 
55 
23% 

197% 

IO634 
24% 
44% 
73% 

105 
16% 
5034 
94 
68% 

110% 
17% 

105 
48 
44% 
10% 

8 
38% 
74% 

12Sio 
50% 
32% 
43% 

102 
19% 
50% 
87 
64% 

104 
9D4 

122 
77% 

106 
2134 
7634 

102 
81 
11 

185% 
13% 
3634 
53 
42 
5384 
9234 
51 

36% 


PER  SHARE 

Range  fur  Previous 

Year   1918. 


honest 


Highest 


share 
JanL'.j 
Jan-M 
Jan_'4 
Jan  9 
Jan23 
Jan  3 
Feb  4 
Jan  3 
Jan.JO 
Jan  3, 
Jan  6 
Jan  2! 
Jan  9 
Jan  4! 
Jan  2 
Jan  3 
Jan  16 
Jan  9 
Jan  9 
Jan  8 
Jan  3 
Jan  2 
Jan  3 
Jan  2 
Feb  6 
Jan28 
Jan  4 
Jan  3 
Jan  9 
Jan  3 
Jan  4 
Jan  9 
Janl4 
Janl4 
Jan  7 
Jan  4 
Jan  3 
Jan  3 
Feb  7 
Feb  7 
Jar.30 
Jan30 
Jan  3 
Jan.31 
Jan20 
.lan'O 
Feb  4i 
Jan  4! 
Feb  4 
Feb  4 
Feb  4 
Jan  2 
Jan  15 
Janll 
Jan  .9 
Jan  8 
Jan22 
JanlO 
Jan  17 
Janl6 
Jan24 
Jan25 
Jan  3 
Janl3 
Jan  13 
Jan  3 
JanlO 
Feb  1 
Jan  4 
Jan  3 
Jan  3 
Jan  3 
Feb  6 
Jan  8 
Jan  2 
Jan  6 
Jan  9 
Jan  9 
Jan  3 
Janl4 
Jan  7 
Jan  4 
Jan  3 
Jan  13 
Jan  3 
Jan  3 
Jan  7 
Jan  3 
Feb  3 
Jan  8 
JanlO 
Jan  3 
Janl6 
Jan  15 
Jan  9 
Feb  4 
Janl3 
Jan  9 


t  per  share 
36%  Jan 
12  Jan 
36  Jan 
54*4  "fic 

101%    Dec 

20V!  Mar 
68%  Jan 
14%  Apr 
31%  Dec 
313,  Jan 
2834  Mar 
8234  July 
6.5%  Oct 
29%  Jan 
190%    Jan 

52  Jan 

86  Jan 
27%  Apr 
77%    Dec 

i33       Jan 

6    June 

2534    Oct 

12734    Jan 

10634  Jan 
7538  Oct 
38  Jan 
95%  Dec 
74  Jan 
38%  Jan 
5834  Dec 
34  Jan 
41%  Dec, 
10  Jan 
38      Jan 

104  Oct 
21  Jan 
83%  Jan 
27  Jan 
24%  Jan 
68  Jan, 
41  Apr 
29  Mar 
65%  Dec 

12  Apr 
17%   Jan 

53  Feb 
70  Dec 
57  Jan 
23%  Jan 
50  Dec 
19  May 
79      Jan 

87  Jan 
22%  Dec 
41  Dec 
64  June 
95     Mar 

13  Nov 
37%    Jan 

88  Nov 
43%  Jan 
9934  Mar 
16%  Dec 
9s%  Dec 
37%  Aug 
35%  Man 


45 

23% 

8734 

65% 
120 
115 

52 

88 

66 


Jan  3 
Jan22 
Jan  7 
Jan20 
Feb  7 
Jan22 
Feb  7 
Jan  9 
Ian  3 


14%  Jan  4 

19534  Jan  16 

797g  Feb  5 

Kin  Jan   8 

79  Jan24 

39%  Jan  3 

118%  Janl6 

106  Feb  5 

16734  Jan  2 

15%  Jan24 

4534  Jan24 

10534  Jan  6 

100%  Jan21 

S0'4  Jan  2 

110%  Jan  9 

46%  Jan  4 

45%  Janl5 

9684  Jan  3 

115%  Janl4 

7478  Jan  2 

17%  Feb  4 

56*4  J""  6 

113i2  Janl4 

58  Jan 18 

89%  Janl3 

42%  Jan  3 


4784  Feb  6 

26%  Jan  2 

8878  Feb  6 

7478  Jan  6 

133%  Jan  9 

117%  Janl7 

57%  Jan  4 

89%  JanlO 

68  Jan31 


%  per  share 
50  Nov 
247g  Nov 
70%  Dee 
73%  Feb 

108  Nov 
30   Nov 

100%  Dee 
24  Oct 
47%  May 
54%  May 
44%    Dee 

105%  Nov 

95  Feb 
50%  Nov 

104  Dec 
7478May 
9134  June 

34  Nov 
83  Feb 
6484  May 
15  Nov 
39      Feb 

158%    Oct 

164  Aug 
88  Feb 
597g    Oct 

104  Dec 
86  Oct 
58%  Nov 

111%  Apr 
49%  July 
58%  Oct 
19  June 
65     June 

121  Nov 
3.3       Oct 

125%  Nov 

35  Nov 
45li  May 
65i»  Jan 
72  Dec 
41%  Not 
91%  May 
24  Deo 
45%  Dec 

96  Dec 
78%  Feb 
65  May 
42%  Nov 
6978  Nov 
32%  Nov 

194       Ort 

107  Dec 
33%  Jan 
61  May 
811-  Nov 

10''%  Dec 
21%  July 
54i->May 
99W  Feb 
693,   Dec 

1051 'May 
21"gMay 

139  May 
57%  Nov 
48      Oct 


41.1  Jan 
23%  Jan 
63%  Oct 
86  Jan 
39%  Jan 
21  Apr 
34  Jan 
8934  Jan 
15  Sept 
42  Jan 
7934  Jan 
55%  Nov 
93  Apr 
85       Oct 

100%  Jan 
45%  Jan 
95  Jan 
19%   Dec] 

i72%  Jan 
92%    Jan 

i70  Dec 
484  Aug' 

13334june 

j  13  Doc 
25%  Apr 
39      Jan: 


13    June 

40      Deo 

72%    Oct 

124%    Oct 

61      Nov 

35%    Oct 

5134  Nov 

104       Dec 

19%    Oct 

583,    Feb 

8578   Dec 

73      Aug 

100      Aug 

109%  Mar 

132%  Nor 

78%  Dec 

1051-   Dec 

26%  May 

or,     May 

102%  Sept 

145       Oct 

18      Nov 

176U   Dec 

18%    Feb 

39      Feb 

71%  May 


3378  Apr! 
80%  July 
37  Oct 
34%  Mar' 
95  Feb 
1234   Dec 

136%  Jan 
48%  Mar. 

J^7%  Mar 
65  Jan 
3678  Oct! 
8334  Mar 

101%    Jan 

116%  Jan 
11%  Apr 
41      Mar; 


196 
94 
51 

195 


Dec 

O.-t 
Jan 
Jan 


32%  Apr 
42%  Apr 
86%  Mar 
108  Mar 
71%  Dec 
1 1  Sept ' 
3334  Jan 
98  Jan 
50  Jan 
77%  Aug 
38%  Jan 
59  Jan 
3634  Jan 
15%  Jan 
75  Jan 
45%    Jan 

110  Mar 

111  Oct 
34  Jan 
85%  Feb 
59       Jan 


7278  Nor 

100     Nor 

55      Deo 

45%  May 

100     Sept 

21      July 

203       Oct 

82%  Dec 

10478  Dec 

80     May 

44i->May 

10834  Dec 

110     July 

I66I9  Dec 

19    May 

4734   Feb 

137     May 

99     Mar 

80%  Dec 

110      Dec 

503,    Oct 

4784  Dec 

1161.  Aug 

113%  Dec 

93       Oct 

163,   xov 

60%  Nov 

113%   Dec 

73i.  July 

95%   Apt" 

47%  May 

64%  Feb 

49     Nov 

30     Nov 

80%  Nov 

77%    Dec 

128%    Oct 

115     Sept 

69       Aug 

91%  Apr 

703*  July 


•  Bid  and  asked  prices;  no  sales  on  this  day.     f  L?ss  than  100  shares.     J  Ex-rights,  a  Ex-div.  and  rights,     x  Ex-dlvldend. 


562       New  York  Stocu  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan   1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now  -"— '  ——<--«—  tm  t 


•and  interest" — except  for  interest  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Feb.  7. 


2- 


U.  S.  Government. 

3  Ms  1st  Liberty  Loan.. .1932-47 

4s  1st  Liberty  Loan 1932-47 

4s  2d  Liberty  Loan 1927-42 

4^s  1st  Liberty  Loan.. .1932-47 

4Ms  2d  Liberty  Loan 1927-42 

4Ms  3d  Liberty  Loan 1928 

4Ms  4th  Liberty  Loan 1938 

2s  consol  registered.. dl930 

2s  consol  coupon dl930 

4s  registered.. 1925 

4s  coupon 1925 

Pan  Canal  10-30-yr  2s fcl936 

Pan  Canal  10-30-yr  2s  reg.,1938 

Panama  Canal  3s  g 1901 

Registered.  _ 1961 

Philippine  Island  4s 1914-34 

Foreign  Government. 

Amer  Foreign  Secur  5s 1919 

Anglo-French  5-yr  53  Exter  loan 
Argentine  Internal  5s  of  1909  — 
Bordeaux  (City  of)  3-yr  6s. -1919 
Chinese  (Hukuang  Ry)  5s  of  1911 
Cuba — External  debt  5s  of  1901. 
Exter  dt  5s  of  1914  ser  A. .1949 

External  loan  4Ms 1949 

Dominion  of  Canada  g  5s — 1921 

do  do  ...1926 

do  do  ...1931 

French  Repub  5  Ms  secured  loan. 

Japanese  Govt — £  loan  i  Ms. 1925 

Second  series  4  Ms 1925 

do     do     "German   stamp" . 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  6S.1919 
Mexico — Exter  loan  £  5s  of  1S99 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  5-year  6s 1921 

Tokyo  City  5s  loan  of  1912 
U  K  of  Gt  Brit  &  Ireland — 

3-year  5M%  notes 1919 

5-year  5  M%  notes 1921 

Convertible  5M%  notes.-1919 

20-year  gold  bond  5KS..1937 

These  are  prices  on  the  basis  of 

State  and  City  Securities. 

N  Y  City — i'Aa  Corp  stock.  1960 

454s  Corporate  stock 1954 

4^s  Corporate  stock 1966 

4 Ms  Corporate  stock  July  1957 

4Ms  Corporate  stock 1965 

4 Ms  Corporate  stock 1953 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4  %  Corporate  stock  reg.-19  58 

New   4Ms 1957 

4M%  Corporate  stock. ..1957 
3M%  Corporate  stock. ..1954 

N  Y  State— 4s 1961 

Canal  Improvement  4s 1931 

Canal  Improvement  4s 1952 

Canal  Improvement  4s 1960 

Canal  Improvement  4MS-1964 
Canal  Improvement  4  Ms.  1965 
Highway  Improv't  4MS.-1963 
Highway  Improv't  4J4S..1965 

Virginia  funded  debt  2-3S..1991 
6s  deferred  Brown  Bros 


Price 
Friday 
Feb.  7. 


Week's 
Range  or 
Last  Sale 


BUI 


Ask\Low         High]  No 


d 

D 
M  N 
J     D 


Q      J 


Q 

T 

« 

F 

« 

Y 

■->. 

JN 

« 

M 

Q 

M 

Q 

k 

F  A 

A  O 

iW  S 

M  N 

J  D 

m  s 

F 
F 
A 


98.88  3ale|  98.88 

93.10  Sale|92.98 

92.80  Sale  92.80 

95.00  8j»'!e|94.92 

94.20  Sale94.00 

95.12  Sale  95.02 

94.02  Sale| 94.00 

98  . 


I 
93.06'2567 
93.22    465 
93.00  148 
95.60    426 
94.60  6753 


98 

106 

106 

93     

98     

88     

88     


9934  Sale 
97=8  Sale 
83       90 


102U 
;  7134 

95 

90% 

83% 


SUe 

72 

95% 

93i2 

84 


M   N 

M   N 

J 

D 

O 

s 


9Si2  Bile 

9738  Sale 

97%  Sale 

>%>  Sale 


Sale 
92 
Sale 
Sale 


10 
I 
t  88 

85 
l  75 
102%    Sale 
102U    Sale 
t  61 

47% 

99% 

82 


5) 
Sale 

82 '2 


95.50 

94.62 

Aug  '18 


12428 

21976 


Dec  '18 
10433  Jan  '19 
104%  Jan  '19 

98  June' 18 

99  July' 18 
8712  87<2 
89     Sept'lS 

100     Feb  '15 


9934  99% 
97%  97% 
90  Jan  '19 
101%  102i2 
71  Jau  '19 
93%  93 
92i2Jan  '19 
83  Jan  '19 
983s        99 


Low    High 

98.50  99.80 
92.50  94.18 
92.10  94.10 
94.92  96.60 
94.00  95.32 
95.02  96.50 
94.00  95.72 


347 
2053 


97% 

97'2 
101% 

88 

88% 

85 

75 
101% 
101% 

70 

50 


97% 

9734 

105% 

88 

88% 

85U 

75 

102i2 

102% 

Jan  '19 

50 


Range 
Since 
Jan.  1. 


U 
M  N 
F     A 

F     A 

$5ta£ 


S 
S 

o 

D 

s 

N 
M  N 
M  N 
M  N 
M  N 
IW    N 


100 


Silt 
Sale 


99%      100 
81%  Jan  '19 

100        100%, 
9812         99 
100'4  Jan  '19 
100U       101% 


45 

70 

41 

2154 

3 

11 

4 

1 

302 
3  4S 


287 
1724 


1043s  104% 
104U  10412 


8712    8712 


9912  99% 

96%  97% 

90  93 
100U  102i2 

70  71 

92i2  93i2 

92l2  92i2 


82 
9734 
90% 
97U 
103 
86% 
SO 
84 
75 


Q      J 


Railroad 

Ann  Arbor  1st  g  4s hl995 

Atchison  Topeka  &  Santa  Fe — 

Gen  g  4s 1995:a    u 

Registered ..1995  A    O 

Adjustment  gold  4s ftl995  Nov 

Registered ftl995!  Nov 

Stamped. ftl935  M  N 

Conv  gold  4s 1955|J     D 

Conv  4s  issue  of  1910 1950  J     D 

East  Okla  Div  1st  g  4s..-1928|IVI 
Rocky  Mtn  Div  1st  4s_..19S5  J 


97U    Sale 
97       98 
9334    9714 
100%  101% 

100%  10138 

100%  IOH2 
91  Sale 
91U  Sale 
9H4 

*90i2    9H; 

101     101% 

101  IOH2 
8H2  82 
97  99 
97  101 
97i2  ... 
97     ... 

107     ._. 

101     ... 

107      ... 

101      ... 


9  634 


97U 
9634 


57% 


83l8 
*80 
78 


98%  Jan  '19 


101 

100% 

101 
91 
91U 


101% 

10114 
101% 

91 
9138 


93U  Dec  '18 
89%  Oct  'It, 
101  101 

100%  100% 
84%  Dec  '  18 
99  Juty'lS 
9712  Jau  '19 
97»4  Dec  '18 
97%  Oct  '18 
107  107 

102%  Dec  '18 
106%  Oct  'IS 
100%  June'18 
78%  Dec  'IS 
65  72 


55     Jan  '19 


S3 
99 
98 
98% 
105% 
88 
88% 
85% 
75% 
100%  102% 
100%  102% 
66%     70 
50       55 
98%  100 
81       83 

99%  100% 
97%    99 
100     101% 
100     10134 


96  97% 
96%  98 
95%  99% 
10038  10134 
101  101% 
100  102 
91  92% 
90%    92% 


100%  102 
10038  101% 


97%    97% 


10834  107 


Sale 

89 

79% 


7 

77% 


M  N 

J  J 

J  J 

M  N 

A  O 

A  O 

J  J 

Q  J 

A  O 

Q  J 

y  i 
j 

M  N 

M  N 

J  J 


Trans  Con  Short  L  1st  4s .1953 
Cal-Ariz  1st  &  ref  4Ms 'A"1962 
SFePres&Ph  1st  g  5s...  19 42 

Atl  Coast  L  1st  gold  4s M952 

Gen  unified  4Ms 1984 

Ala  Mid  1st  gu  gold  5S..-1928 
Bruns  &  W  1st  gu  gold  4s.  1938 
Charles  &  Sav  1st  gold  7s  .1936 

L  &  N  coll  gold  4s 01952 

SavF&  Wist  gold  5s 1934 

1st  gold  5s 1934 

Bait  &  Ohio  prior  3  Ms 1925 

Registered M925 

1st  50-year  gold  4s. A1918 

Registered ftl948 

10-yr  conv  4Ms 1933 

Refund  &  gen  5s  Series  A.  1995 

Pitts  June  1st  gold  6s 1922 

P  June  &  M  Div  1st  g  3  Vi%  1925 
P  L  E  &  W  Va  Sys  ref  4s..  1941 
SouthwDiv  1st  gold  3M3.1925 
Cent  Ohio  R  1st  c  g  4Ms.-1930 
CI  Lor  &  W  con  1st  g  5s. .1933 
Monon  River  1st  gu  g  5s. .1919 
Ohio  River  RR  1st  g  5s.. .1936 

General  gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  6s. .1922 
Tol  &  Oln  div  1st  ret  4s  A.  1959 

Buffalo  R&  Pgen  g  5s 1937 

Consol  4  Ms 1957 

All  &  West  1st  g  4s  gu 1993 

Clear  &  Man  1st  gu  g  5s. .1913 
Roch  &  Pitts  1st  gold  6s. .1921 

Consol  1st  g  6s 19  2 

Canada  Sou  cons  gu  A  5s 1982 

Car  Clinch  &  Ohio  1st  30-yr  5s  '38 
Central  of  Ga  1st  gold  5s... pl9 15 

Consol  gold  5s Ml) 

Chat  t  Div  pur  money  s  4s  1951 
Mac  &  Nor  Div  1st  g  53..1945 

MidGa&  Atl  Div  5s 1917 

Mobil"  Div  1st  :  5s   .    .    .194? 
CentRRA  B  of  Ga  roll  g  58.1937 

Cent  of  N  J  gen  gold  5s 1987 

Registered.  _ M9S7 

Am  Dock  &  Imp  gu  5s. .-1921 
Leh  &  Hud  Riv  gen  gu  53.1920  J 
N  V  ft  Long  Hr  gen  g  4s..l91llM 
Cent  Vermont  1st  gu  g  4s   -    19    I  " 
Chesa  &  O  fund  A  Impt  5a 

1st  consol  gold  53 1939|IVI 

Registered 1039  <VI 


75  % 

73 

99 

92%    92% 

70       8234 

79      Sale 

85     

94     106 
82%    84  ;8 
84%    Sale 

96% 

80%    89 

111% 

77       78 

108  ... 
95U  --- 
88       8838 


93 


11 


77 


J      D 

F     A 
M    N 


78'4 
75  '■& 
Sale 
Sale 


87% 
75  ■& 


78 

82% 

97% 

84 

73 

83%     8: 

89%  -- 

95     

"95 %  "  — 

91      

96%  --- 
65  66 
99%  107    I 

90% 

96% I 

863s 

101%  101% 

101     

94        95% 

82 

100     

9284    Sale 

73% 

89% 

88% 

91% 

86       89 


27 


83%  8334 
85%  Nov' 18 
80'4  Jan  '19 
73%  June' IS 
75%  7534 
76%  76% 
95%  Jan  '19 
92%  Jan  '19 
79  June'18 
79  79 

85  85 

99>4  July' 17 
83%  Jan  '19 
84%  85 
98%  Nov'18 
78  Oct  '18 
129%  Aug  '15 
78%  Jan  '19 
103  Dec  'IS 
105  July' 15 
88  88% 

90%  Sept' 17 
76%         77% 
9234  Mar'17 
77%        78 
82  82% 

112  Jan  '12 
83%  Jan  '19 
75  75 

81  84 

100  Apr  '17 
93%  Aug   IS 

101%  Nov '101 

93     Jan  '19 

99     Jan  '19 

99%  Mar'18| 

66%  68% 
99'8  June  18 
99%  Oot  '17 
97  Nov'16 
103 's  Feu  '16 

101  Nov'lS 
100's  Sept'lS 

93%         OS's 

82  Jan  '19 
100     Jan  '19 

92*4  93 
7234  Njv'18 
90  M  ay'  18 
9758  rune  17 
91%  Jan  '19 
83%  Dee  'IS 
102U  105V 102%       10212 

102    1100     Sept'lS 

93%  100%  100     Dec  '18 

100     A|«    IS 

86     100%  Jan  '13 

....      10       66     Jan  '19 
SO       93       93%  Jan  '19 
98%    Sale!   93%         99 
.. 101%  T»n   '17 


85% 


83% 
'7"9~%  "80~34 


75% 
76 
94 
92  % 


79% 
77 
95% 
92% 


83%    85% 
84%    88 


78%    73% 


7534    82% 


83% 
72% 


80 

82% 

~83"% 
78 
86% 


65%    68 


BONOS 

Y.  STOCK  EXCHANGE 
Week  Ending  Feb.  7. 


,$£ 


93%    95% 
82        82 
100      100 
9234    91% 


9134    9134 
162"  105 


65 

93% 

99% 


O 
D 

D 

J 

J 

J 

J       J 

M    N 

M     S 

O 

J 


M 


Chesapeake  &  Ohio  {Con) — 

General  gold  4Ms 1992 

Registered 1992 

20-year  convertible  4MS..1930 
30-year  conv  secured  53..  1946 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  43..1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R&  A  Div  lstcong4S---19S9 

2d  consol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  4s.  1940 

Warm  Springs  V  1st  g  5S..1941 

Chic  &  Alton  RR  ref  g  3S...1949 

Railway  1st  lien  3  Ms 1950 

Chicago  Burlington  &  Quincy— 

Denver  Div  4s 1922 

Illinois  Div  3  Ms 1949 

Illinois  Div  4s 1949 

Iowa  Div  sinking  fund  53.1919 

Sinking  fund  4s 1919 

Joint  bonds.     See  Great  North 
Nebraska  Extension  4s. .  .192'; 

Registered 1927 

General  4s 1953 

Chic  &  E  111  ref  &  imp  4s  g.-1955 
U  S  Mtg  &  Tr  Co  ctfs  of  dep 

1st  consol  gold  6s. -.1914 

General  consol  1st  5s 1937 

U  S  Mtg  &  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5S..1942 

Chic  &  Ind  C  Ry  1st  5S..-1936 

Chicago  Great  West  1st  4s. -1959 

Chic  Ind  &  Louisv — Ref  6s.  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1947 

Ind  &  Louisv  1st  gu  4S...1956 

Chic  Ind  &  Sou  50-yr  4s 1956 

Chic  LS&  East  1st  4  Ms 1969 

Chicago  Milwaukee  &  St  Paul — 

Gen' 1  gold  4s  Series  A el9S9 

Registered el939 

Permanent  4s 1925 

Gen  &  ref  Ser  A  4  Ms a2014 

Gen  ref  conv  Ser  B  53...a2014 

Gsn'lgold3MsSerB el989 

General  4  Ms  Series  C el989 

25-year  debenture  4s 1934 

Convertible  4!^s 1932 

Chic  &  L  Sup  Div  g  5s 1921 

Chic  &  Mo  Riv  Div  5s.  ..  1926 

Chic&P  W  1st  g  5s 1921 

C  M  &  Puget  Sd  1st  gu  4s.  1949 
Dubuque  Div  1st  3  f  6S-..1920 
Fargo  &  Sou  assum  g  6S..1924 

La  Crosse  &.  D  1st  5s 1919 

WiS&  Minn  Div  g  5s 1921 

Wis  Valley  Div  1st  6s 1920 

Wilw  &  Nor  1st  ext  4  Ms. .  1934 

Cons  extended  4Ms 1934 

Chic  &  Nor  West  Ex  4s  1S38-1926 

Registered 1886-1 926 

General  gold  3  Ms 1987 

Registered P1987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1937 

Sinking  fund  6s 1879-1020 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  Tund  deb  5s 1933 

Registered 1933 

Des  Plaiues  Val  1st  gu  4  Ms  '47 

Frem  Elk  &  Mo  V  1st  6S..1933 

ManGB&N  W  1st  3  Ms.  1941 

Milw&SL  1st  gu3Ms..-1941 

Mil  L  S  &  West  1st  g  6s...  1921 

Ext  &  imp  s  f  gold  5s — 1929 

Ashland  Div  1st  g  6s. ..1925 

Mich  Div  1st  gold  6s..  1924 

Mil  Spar  &N  W  1st  gu  43.1947 

St  L  Peo  &  N  W  1st  gu  5s  1948 

Chicago  Rock  Isl  &  Pac — 

Railway  general  gold  4s — 1988' 

Registered 1988  J 

Refunding  gold  4s 1934|A 

20-year  debenture  5s 1932 1 J 

R  I  Ark  &  Louis  1st  4 Ms..  1934 

BurlC  R&  N  1st  g  5s 1934 

CRI  F&N  W  1st  gu  5s. .1921 
Cho  Okla  &  G  gen  g  5s..ffl919 

Consol  gold  53 1952 

Keok  &  Des  Moines  1st  5s  1923 
St  Paul  &  K  C  Sh  L  1st  4  Ms'41 

Chic  St  P  M  &  O  cons  6s 1930 

Cons  6s  reduced  to  3MS..1930 

Debenture  5s 1930 

North  Wisconsin  1st  6s. ..1930 

St  P  &  S  City  1st  g  6s 1919 

Superior  Short  L  1st  5s  g.cl930 
Chic  T  H  &  So  East  1st  5s. -I960 
Chic  &  West  Ind  gen  g  63..ffl93 

Consol  50-year  4s 1952 

Cin  H  &  D  2d  gold  4Ms 1937 

C  Find  &  Ft  W  1st  gu  4s  g  1923 

Day  &  Mich  1st  cons  4  Ms  1931 

Clev  Cin  Ch  &  St  L  gen  4s.  .1993 

20-year  deb  4Mb 1931 

General  5s  Series  B 1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W  &  M  Div  1st  g  4s. .1991 
St  L  Div  1st  coll  tr  g  4s...  1990 

Spr&Col  Div  1st  g  4s 1940 

W  W  Val  Div  1st  g  4s 1940 

C  I  St  L  &  C  consol  6s 1920 

1st  gold  4s &1936 

Registered *1936 

Cin  S  &  CI  cons  1st  g  5s. .1923 
C  C  C  &  I  gen  cons  g  6S..1931 

IndB&  W  1st  pref  4s 1940 

O  Ind&  W  1st  pref  5s..-(fl938 
Peoria  &  East  1st  cons  4s.  19 10 

Income  4s... 1990 

CieveShortL  lstgu4Ms._-19''.1 

Colorado  &  Sou  1st  g  4s 1929 

Refund  &  Ext  4Ms 1935 

Ft  W  A  DenC  1st  g  6s.. .1921 
Conn  ft.  Pas  Rivs  1st  g  4s.  _.  19 13 
Cuba  RR  1st  50-year  5s  g.  ..1952 
Del  Lack  <fe  Western — 

Morris  &  Ess  1st  gu  3  Ms.. 2000 

N  Y  I.ackA  W  1st  6s 1021 

Construction  5s .1023 

Term  &  Imnrovt  4s 1923 

Warren  1st  ref  gu  g  3  Ms. .2000 


Price 

Friday 
Feb.  7. 


Bid  Ask 

7S%    Sale 

♦72       77% 


Week's 
Range  or 
Last  Sale 


§•3  I     Range 
2=0        Since 
j    Jan.  1. 


!*  II 


7934 

Sale 

85% 

Sale 

76% 

... 

69 

8234 

78 

___- 

66 

74 

90 

88% 

95 

73 

73 

51% 

53 

37 

Sale 

9934 

75 

7534 

84% 

Sale 

99% 

98% 



93 

93% 

82% 

Sale 

30 

32 

23 

28 

101 

102% 

75 

Sale 

74 

. 

75 

90 

56 



61% 

Sale 

103 

82 



12  J 


Low         High    No.1 

77%         79%      10 

8834  Mar'17j ! 

7934         8018 

85%        86% 

75      Nov'lS 

85%  Nov'16 

9634  Feb  '16 

8434  Jan  '13 

76%  Nov'18 

71     Oct  '17 

88%  SepflO 
113%  Fab  '15 

52     Jan  '19 

37  37 


99U  Jan  '19! 

75%  75%] 
84%  84%i 
99 34  Jan  '19 
98i2  Nov'18i 


Low 
77 


67     

60     

77%    84 


93%  Jan  '19  — 
91  Mar'18-.- 
823S  82% 
25  Jan  '19J--- 
22  Jan  '19;  — 
100  Dec'18i--- 
75  75 

76%  Jan  '19  --- 
75  Nov'18l  — - 
9734  Feb  '13  ... 
32  Mar'17i  — - 
61  62%i     45 

103  Jan  '19'- 
100%  Apr  '17  ... 
84%  Apr  '17— 
70  Nov'16!  —  - 
9612  Jan  '17:  —  - 
97%  Deo  '16  ... 


J 

J 

D 

O 

A 

J 

J 

J 

D 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J     D 

J      D 

F     A 

F     A 

M    N 

Q 

M    N 

M    N 

M    N 

A     O 

A     O 

A     O 

A     O 

A     O 

A     O 

N 

N 

S 

O 

J 

J 


75       76% 


84  Sale 
71%  Sale 
78%    80 


69 

83% 

73 

Sale 

9334 

97 

9734 

74 


82% 
70% 
78 


95     104 
99%  103% 
96%    9834 
99     ._ 
8S34  ._ 
80%    90% 
91i8    93 


•19 

'16 


70%     74 


82  8534 
81% 

99%  Sale 
101      


96  ... 
94%  100 
97%    99% 

' 9734 

96%  100 
96%  — 
80     — 

108     

60     ... 


75  Jan 
92%  Feb 
8334         84    I 

71  72 
79%         7934' 
66      Nov'lS 
83%         83% 

72  Jan  '19 

76  78%i 
97%  Dec  'IS: 
92  Oct  '18 
97%  Jan  '19 
79%  Dec'  181 
97%  Aug  '18 

104%  Sept'17 
99  99  1 

98%  Jan  '19 

99  Jan  '19,--- 
90%  Dec  '18  ... 
90%  Dec '18  ... 
92%  Dec  '18— 

95  Dec '18;  — - 
71  71 

71  Oct  '18  —  - 
8134  82  I 
81%  Oct  '18  — 
99%  100%! 
104  May  18|-  — 
109%  Apr  16  — 
94%  July'18  ... 

96  Nov'lSl  — 
98     Dec  '18!  — 

Jan  'IS!  — - 
Dec  '18  ... 
Nov'18!  — 
101%  Oct  '16|  — 
109  Jan  '19 
88    Jan  '17 


High 
83% 


7734 
84% 


81% 


52 
36 

99% 
75% 
84% 
9934 


53 
40 

99% 
7534 
85% 


92%    9334 


81 

83% 

25 

25 

22 

22 

75 

75% 


75 
76% 


62% 
103 


75       76% 


82% 


84 

74% 

81% 


83  84% 
72  73% 
7534    82 


97%    98% 


99 

98% 

99 


99 

98% 

99 


71       71 


81%    82% 


99%  100% 


100 

98 
97 


101%  ... 
93%  ... 

104%  ... 

103  106% 
78  84% 
94       98 

77    ISale 


75      Sale 


109     109 


71 


A  O 

M  S 

J  D 

Q  M 

J  J 

J  J 

M  N 

J  J 


J 

J  J 
M  N 
M 

.1 


70 

95%    98 
97%    98% 

95% 

92 

65        63 
68       70% 
107%  112 

84      

85%    95 

101      

100% 

91% 

68 

103%  104% 
62%  Sale 
80 


100%  Aug  '18 
99  Jan  '19 
111%  Dec  15 
102%  M*y*18 

76  Oct  '18 
98%  Nov'lS 

77  77 
71%  May'18 
74%  75% 
80%  Aug  'IS 
71  71% 
94%  94% 
97%  Iun«  17 
97  May  '1* 
93  May'l* 
68%  66% 
69  70 

112      Nov'lS 

88     Sent' 18 

Jan  '19 

Nov' 16 

100 
May'18 
July'lS 


75%    79 


97 
118 
100 


58 
102%  Jan  '19 


78% 


79% 
S134 
80 


77 


71% 

67% 

76 

74U 

69 

99%  10034 

82        90 


92%    99% 

107     

72%  .. 


Q 

A  O 
Apr 

A  O 

F  A 

•VI  \ 

.1  D 

A  O 

J  J 


48% 

"87% 
88S4 
77% 
99 
65 


623* 
90  May' 17 
88     Mar'll 

79      Nov'lS 

69  69 

79  79% 

86%  Aug  'IS 

S3%  Mar'17 

63     Oct  '18 

76%  Jan  '19 

74%  Jan  '19  . 

84      Nov'16 

99     Sept'l-i 

87     Der  '17 

88%  May' 15 

102%  Jan  '17 II 

106      Nov'lS : 

94      July'08| ; 

"56*~  Jan"'i9> 1 

12  12    ;        F 

90     Dec  '18 

89%  Jan  '19 

77%         771*      14 
9954  Jan   '!.' 


74%    76% 


70 

94% 


72 


66% 
71 


97       97 
'99%  100 


102%  102% 
6134    65 


69       72% 
78%    80 


76% 
74% 


76% 
74% 


56 

12% 

9  1% 

S9 

78* 

9934 


9178    93     Fe'j  "16; 


71 '8    "7        71     Oct  '18 

101      101%!  102      Dec  'is 

97% 97%  Jan   '19 

91%     95%    92      Dec  '18 

671| 102%  K-b  '08: 


8S  89% 
77%  79% 
9934    99*4 


9534    97% 


•No  price  Friday;  latest  this  week,  a  Due  Jan.  d  Duo  April,   e  Due  May.    g 


Duo  June.    A  Due  July,  it  Due  Aug.  0  Due  Oct.  pDueNov.  jDueDec.  lOptlonsale. 


Feb.  8  1919. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  7. 


Price 
Friday 
Feb.  7. 


Week's 
Range  or 
Last  Sale 


Delaware  &  Hudson — 

1st  lien  equip  g  4  As .1922 

1st  &  ref  4s 1943 

20-year  conv  5s 1935 

Alb  &  Susq  conv  3^s 1946 

Renss  &  Saratoga  1st  7s. .1921 
Denver  &  Rio  Grande — 

1st  cons  g  4s 1936 

Consol  gold  4^3 1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5s. ..1939 

Rio  Gr  Sou  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  4S..1939 

Mtge  &  coll  trust  4s  A  _ .  1949 

Det  &  Mack — 1st  lien  g  4s. .1995 

Gold  4s 1995 

Det  Riv  Tun  Ter  Tun  4  As.  .1961 
Dul  Missabe  &  Nor  gen  5s..  1941 

Dul  &  Iron  Range  1st  5s 1937 

Registered- 1937 

Dul  Sou  Shore  &  Atl  g  5s -..1937 
Elgin  Joliet  &  East  1st  g  5s.  .  1941 

Erie  1st  consol  gold  7s 1920 

N  Y&Erie  1st  ext  g  4s...  1947 

2d  ext  gold  6s... ..1919 

3rd  ext  gold  4J^s ..1923 

4th  ext  gold  Ss 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  &  W  1st  g  fd  7s. .1920 

Erie  1st  cons  g  4s  prior 1996 

Registered 1996 

1st  conso!  gen  lien  g  4s.  1996 

Registered 1996 

Penn  coll  trust  gold  4S..1951 
50-year  conv  4s  Ser  A..  1953 

do     Series  B 1953 

Gen  conv  4s  Series  D...1953 
Chic  &  Erie  1st  gold  5s_..1982 
Clev  &  Mahon  Vail  g  5s..  1938 
Erie  &  Jersey  1st  s  f  6s...  1955 

Genesee  River  1st  s  f  6s 1957 

Long  Dock  con30l  g  6s 1935 

Coal  &  RR  1st  cur  gu  6s. .1922 
Dock  &  Impt  1st  ext  os...  1943 
N  Y  <fc  Green  L  gu  g  5s...  1946 
N  Y  Susq  &  W  1st  ref  5s..  1937 

2d  gold  4>|s 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s...  1943 

Mid  of  N  J  1st  ext  5s 1940 

Wllk  &  Bist  1st  gu  g  5s. .  1942 
Ev  &  Ind  1st  cons  gu  g  6s..  1926 
Evansv  &  T  H  1st  cons  6s. .1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s. ..1923 

Sull  Co  Branch  1st  g  5s.  .1930 

Florida  E  Coast  1st  4HS-..1959 

Fort  St  U  D  Co  1st  g  4 ',^s.  .1941 

Ft  Worth  &  Rio  Gr  1st  g  4s.  1928 

Galv  Hous  &  Hen  1st  5s 1933 

Great  Nor  C  B  &  Q  coll  4s..  1921 

Registered ftl921 

1st  &  ref  4 Ks  Series  A 1961 

Registered 1961 

St  Paul  M&Man4s 1933 

1st  consol  g  6s -.1933 

Registered 1933 

Reduced  to  gold  4  As-  1933 

Registered 1933 

Mont  ext  1st  gold  4s...  1937 

Registered 1937 

Pacific  ext  guar  4s  £ 1940 

EMinn  Nor  Div  1st  g4s__  1948 

Minn  Union  1st  g  6s 1922 

Mont  O  1st  ga  g  6s 1937 

Registered 1937 

1st  quar  gold  5s 1937 

Will&S  F  1st  gold  5s. .1938  J     D 

Green  Bay  &  W  deb  ctfs  "A"..       Feb 

Debenture  etfs  "B"  Feb 

Gulf  &SI  lstref&tg5s_. 61952  J      J 

Hocking  Val  1st  cons  g  i'As  1999  J 

Registered t .1999  J 

Col  &  H  V  1st  ext  g  4s  .     1948  A 

Col  &  Tol  1st  ext  4s. .   .     1955  F 

Houston  Belt  &  Term  1st  53.1937  J 

Illinois  Central  1st  gold  4s..  1951!  J 

Registered 1951J 

1st  gold  3^s_ 1951' J 

Registered .     1951'j 

Extended  1st  gold  3>^s...1951|a    O 

Registered 1951  A    O 

1st  gold  3s  sterling 1951  Ml    S 

Registered 1951  Ml    S 

Collateral  trust  gold  4s.   .1952  A    O 

Registered 1952;  A 

1st  refunding  4s 1955fM 

Purchased  lines  3^s Il952,J 

L  N  O  &  Texas  gold  4S-..1953  M 

Registered 1953  M 

Cairo  Bridge  gold  4s.  __  1950  J 
Litchfield  Div  1st  gold  3s_1951  J 
Louisv  Div  &  Term  g  3  As  1953  J 

,r^f'stered 1953  J 

Middle  Div  reg  5s...  1921  F 

Omaha  Div  1st  gold  3s.  ..1951  F 
bt  Louis  Div  &  Term  g  3s.  1951  J 

Gold  3^8 ..1951  J 

Registered 1951  J 

bpnngf  Div  lstg3Hs 1951  J 

Western  Lines  1st  g  4s 1951  F 

Registered 1951  f 

Bellev  &  Car  1st  6s 1 1923  J 

Carb  &  Shaw  1st  gold  4S..1932  IV! 
Chic  St  L  &  N  O  gold  5s. .  1951  J 

Registered 1951  j 

Gold  3^s 1951  j 

Registered 1951  j 

Joint  1st  ref  5s  Series  A.  1983  J 
Memph  Div  1st  g  4s...  1951  J 

Registered 1951  J 

t„h  r,,  .uls  Sou  l3t  Su  «  4s.. 1931  M 

ind  111  &  Iowa  1st  g  4s 1950  J 

Int  &  Great  Nor  1st  g  6s 1919  M   r. 

James  Frank  &  Clear  1st  4s  1959  J     D 
Kansas  City  Sou  1st  gold  3s_  1950  A     J 

Registered 1950  A    O 

Ref  &  lmpt  5s Apr"  1950  J      J 

Kansas  City  Term  1st  4s... 1960  J      J 

Lake  Erie  &  West  1st  g  5s     1937  J      J 

2d  gold  5s. .   .  _        1941  J      j 

t  J^^S*1'0  l3t  guar  *  5s"l945  A    Ol 

«7?'.N  X  l3t  g''  S  4HS..1940  J      J 

Registered 1940  J      J 

Lehigh  Val  (Pa)  cons  g  4s.  12003  Ml   N 
General  cons  4^s 2003  Ml   N 


85la 
95 

80 


Bid 

96 
8312 
93i2 
77 
103%  . 


72        72l2 
72       Sale 
77       80 
52i2    Sale 
82     ... 
38 


70%    71% 
52       56 

67'g 

g" 

8134    83% 

9584 

9414    Sale 


81       87 
9112  102 
100     100% 
8II4  — 

97U 

90%  — - 
96%  — 
81% ... 
98%  100 
6634    70 


52  %    Sale 


77% 

48 

48 

4912 

92i2 

86     ... 

99%  101 


82 

Sale 
Sale 
Sale 
94 


Low        High 

9618         96% 

84  84 

95     Jan  '1 

76i2         76'2 

103'%  Bept'18 

71  72 

73 12  Jan  '19 
79%  Jan  '19 
52i2  52i2 
87«4  Nov' 16 
61%  Apr  '11 
39      July'17 

7ii2       71% 

57  Jan  '19 
82  Dec  '16 
75%  July'16 
8134  82-?4 
9634  June' 18 
94%  94U 
105i2  Mar'08 
87  Mar'lS 
99  Nov' 18 
100i8  jan  -19 
78%  Oct  'IS 
96i8  June'18 
93%  Jan  '18 
99i2  July'17 
9434  Nov'15 
100%  July'lf- 
67  67'2 

84     Dec  '16 
52%         53i8 
73     June' 16 
7734 
48 
48 
50 
94 


77% 
48 
4714 
49l2 
94 
1067gJan  '17 
9934       100 

98    I  97%  Jan  '19 

108     108     Deo  '18 

90     103     Jan  '18 

87     |102l2  July'17 

85     Jan  '18 


Range 

Since 

Jan.  1. 


Low    High 


84 
95 
75% 


85% 
9534 
76% 


73>2 
79 18 
49% 


73 
76 

79i8 
5714 


7234 
57 


8134 


84% 
9~4U  "9_4"i2 


99%  100i2 


75 


62 

*76     — - 

*92i2 

72 


95       98 
65i2 


67       70l2 


52%    56i2 


56i2 

80 

95?8    Sale 


88I4  93 
108  111 
106% 

92       95 

90U  99 
8734    89 

8558 

7634 

81% 

10134 

U0i8 

107     

98     

100 
51 
7 
7612 
78 


65 

7% 
80 

80 


75l8 

76i8 

83  89 
91     

69  93 
73%  90 
7II4     81 

73% 

7H4 


78  Jan  '19 
100U  Dec  '06 
60     June' 18 

97  Dec  '18 
108     Jan  '17 

72  Jan  '19 
23%  Jan  '17 

98  Jan  '19 
85%  June'17 

108      Nov' 11 

95  June' 12 
84  Jan  '19 
92  Aug  '10 
56l2Oet  '17 
80  Dec  '18 
9550 

95%  95% 
86% 

96  June' 16 
89l2  Apr  '18 

Ul      Nov'18 

118     Apr  '17 

95     Jan  '19 

102i2  May'16 


95i2  Mar'16 

85%  Nov'15 

80  Nov'18 
100U  May'18 
108  Nov'18 
136%  May'06 

99%  Jan  '19 

10934  Aug  '16 

69«4  Dec  '19  .... 
7%  Jan  '19 

80     jan  '19 

79i2         79i2|      10 

73%  June'18 

7313  Oct  '18 

75     Feb  '18 

85     Dec  '18 

91%  Dec  'IS 

92     Sept'17 

7534  Oct  '18 

84      Nov'15 

80     June'17 


77% 

78 

47 

49 

46% 

48% 

49l2 

5258 

94 

95'8 

9934  101 
97%  101 


78       78U 


72       72 


84       85 


9538 
95% 

85% 


9558 


94       95 


76l2    7934 

75i8 

82l2    83l4 
7038    73% 
76        77 
74i8    84 

79     

60i8  .. 
67i4  -- 

"97"  " 

59'8 

65       69l2 
70i2    76 
64%  ... 
67       8H2 
81     -. 


80     July'09 


77  77 

95%  Sept'12 


95     

70     

95i8  100 

99 

65'4 


92        94l2 

7U2 

71  78 
79ig  ... 
8OI4  84 
96  96' 
80l2  821 
63       65 


Si', 
78% 
89%  I 
83 
85 
95 

93    I 

80i2    Sale 

8912 


84U 
77U 
86 


87 
84% 


83% 
Jan  '19 
Jan  '19 
72     Feb  '18 

78  Nov'18 

79  Feb  '14 
73i2  Nov'18 
83     Aug  '12 

102  June'18 
58%  Sept' 18 
62  Oct  '18 
65%  Oct  '18 

80  June'16 
80%  Nov'16 
80%  Dec  '18 
92      Nov' 10 

117%  May'10 
90  Jan  '17 
94i8  Jan  '19 
90  Oct  '18 
65i2  July'lS 


9913    99i2 


7% 
80 
79 


S2l-> 
83 


82l2 

72 

75 


84l4 

72 

77% 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Feb.  7. 


S'S 

"a. 


Price 
Friday 
Feb.  7. 


Leh  V  Term  Ry  1st  gu  g  5s..  1941 
Registered .1941 

Leh  Val  RR  10-yr  coif  6sZZnl928 

Leh  Val  Coal  Co  1st  gu  g  5s.  1933 

Registered 1933 

1st  int  reduced  to  4sI"I"l933 

Leh  &  N  Y  1st  guar  g  4s. .   .  1945 
Registered _.   .1945 

Long  Isld  1st  cons  gold  5s""ftl931 

1st  consol  gold  4s M931 

General  gold  4s 1938 

Ferry  gold  4>$s 1922 

Gold  4s 1932 

Unified  gold  4s "II"l949  M 

Debenture  gold  5s. ..         1934  j 

20-year  p  m  deb  5s 1937  m 

Guar  refunding  gold  4s...  1949  M 

Registered 1949  M 

N  YB&M  B  1st  con  g  5s.  1935  A 

N  Y  &  R  B  1st  gold  5s 1927  M 

Nor  Sh  B  1st  con  g  gu  5s.ol932  0 

Louisiana  &  Ark  1st  g  5s 1927  M 

Louisville  &  Nashv  gen  6s..  1930  J 

Gold  5s 1937  fil 

Unified  gold  4s. I"  1940  J 

Registered 1940  j 

Collateral  trust  gold  5s...  1931  M   N 

E  H  &  Nash  1st  g  6s 1919  J     d 

L  Cin  &  Lex  gold  4^8.. .1931  M   N 
NO&  M  l3tgold6s 1930 


Bid 
100 


Ask 
102% 


10134    Sale 
102 


79 
79 


94%  100's 


76l4 
8534 


Week's 
Range  or 
Last  Sale 


Low  High 
100  Jan  '19 
113  Mar*17 
10H2  102 
9934  Dec  '18 
105     Oct  '13 


70     JulyTS 


■s^ 


2d  gold  6s. 


...1930 


J 

A 
J 
A 
A 
A  O 
Ml  S 
Ml  N 
M  S 
M  S 
J  D 
J  D 
A  O 
M  N 
Ml     S 


94%  Jan  '19 
70%  Oct  '18 
65  Nov' 17 
7934  Jan  '19 
82  Jan  '19 
96  Jan  '19 
82  82 

64  64 

78  Oct  '09 
84U  Jan  '19 
77i4  7758 
8934  Jan  '19 
80%  Feb  '17 
8038  Oct  '18 
92  Jan  '19 
89  Oct  '17 
80'2  80i2 
92     Deo  '18 


94 18    9934 


94%    95 


7934 

82 

96 

82 

62l2 


84l4 
76% 


92        92 


6!    80>2    80i2 


*  No  priee  Friday;  latest  bid  and  asked  this  week. 


Paducah  &  Mem  Div  4S..1946  . 

St  Louis  Div  1st  gold  6S..1921  M     S 

2d  gold  3s 1980  Ml     S 

Atl  Knox  &  Cin  Div  4s...  1955  ivi  n 
Atl  Knox  &  Nor  1st  g5s..l946j  D 
Hender  Bdge  lsts  f  g6s..l931|M  S 
Kentucky  Central  gold  4s_  1987  J  J 
Lex  &  East  Ist50-yr5sgu  1965!A  O 
L&N&M&M  1st  g  4^3  1945  M  c 
L  &  N-South  M  joint  43..1952J 

Registered _A1952iQ 

N  Fla  &  S  1st  gu  g  5s 1937  F 

N  &  C  Bdge  gen  gu  g  4  Hs.  1945!  J 
Pensac  &  Atl  1st  gu  g  6s..l921  f 
S  &  N  Ala  cons  gu  g  5s...  1936  F 
Gen  cons  gu  50-year  53.1963 
L  &  Jeff  Bdge  Co  gu  g  4s...  1945 
Manila  RR— Sou  lines  4s...  1936 
Mex  Internat  1st  cons  g  4S..1977 

Stamped  guaranteed 1977 

Midland  Term — 1st  s  f  g  5s. 1925 

Minn  St  Louis  1st  7s 1927 

Pacific  Ext  1st  gold  6s 1921 

1st  consol  gold  5s 1934 

1st  &  refunding  gold  4s ...1949 
Ref  &  ext  50-yr  5s  Ser  A..  1962 
Des  M  &  Ft  D  1st  gu  4S..1935 
Iowa  Central  1st  gold  5s..  1938 

Refunding  gold  4s 1951 

MStP&SSMcong4sintgu_1938 

lstcons53.__ .1938 

1st  Chic  Terms  f  4s 1941  M   N 

MSSM&  A  l8tg4sintgu_'26  J      J 
Mississippi  Central  1st  5s. _. 1949  j 
Missouri  Kansas  &  Texas — 

1st  gold  4s 1990  J 

2d  gold  4s... #1990  F 

1st  ext  gold  5s 1944  M   N 

1st  &  refunding  4s 2004  M    S 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4Hs..   1936  j" 
St  Louis  Div  1st  ref  g  4S..2001  A 

5%  secured  notes  "ext"  '16 
Dall  &  Waco  1st  gu  g  5s..  1940  M 
Kan  City  &  Pac  1st  g  4s..  1990  F 

Mo  K  &  E  1st  gu  g  5s 1942  A 

M  K  &  Okla  1st  guar  5s.  .1942  Ml 
M  K  &  T  of  T  1st.  gu  g  5s  1942  M 
Sher  Sh  &  So  1st  gu  g  5s..  1942  J 
Texas  &  Okla  1st  gu  g  5s. .  1943  M 
Missouri  Pacific  (reorg  Co) — 
1st  &  refunding  5s  Ser  A. .1965  F 
1st  &  refunding  5s  Ser  Ba  1923  F 
1st  &  refunding  5s  Ser  C..1926  F 

General  4s 1975  Ml 

Missouri  Pac  1st  cons  g  6s..  1920  M   N 

40-year  gold  loan  4s 1945  Ml 

3d  7s  extended  at  4% 1938  M   N 

Boonv  St  L  &  S  1st  5s  gu.  1951 

Cent  Br  U  P  1st  g  4s 1948 

Pac  R  of  Mo  1st  ext"  4S..1938 

2d  extended  gold  5s 1938 

StLIrM&Sgencong5s  1931 
Gen  con  stamp  gu  g  5s..  1931 
Unified  &  ref  gold  4s  ..1929 

Registered 1929 

Riv  &  G  Div  1st  g  4s. . .  1933 
Verdi  V  I  &  W  1st  g  5s. ..1926 

Mob  &  Ohio  new  gold  6s 192 

1st  ext  gold  6s ftl927 

General  gold  4s 1938 

Montgomery  Div  1st  g  53.1947 

St  Louis  Div  5s ...1927 

St  L  &  Cairo  guar  g  4s 1931 

Nashv  Chatt  &  St  L  1st  5S-.1928 

Jasper  Branch  1st  g  6s 1923 

Nat  Rys  of  Mex  pr  lien  4  H  a  - 1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4J3S.1926 

1st  consol  4s T..1951 

New  Orleans  Term  1st  4s...  1953 
N  O  Tex  &  Mexico  1st  6s...  1925 

Non-cum  income  5s  A 1935 

New  York  Central  RR- 

Conv  deb  6s 1935 

Consol  4s  Series  A 1998 

Ref  &  Imp  4Ks  "A" 2013 

New  York  Cent  &  Hud  Riv — 

Mortgage  3lAs 1997 

Registered 19971 J      J 

Debenture  gold  4s 1934  Ml    N 

Registered 1934  Ml    N 

Lake  Shore  coll  g  3  As 1998  F     A 

Registered 199S  F     A 

Mich  Cent  coll  gold  3AS-.  1998  F     A 

Registered 1998  F     A 

Battle  Cr  &Stur  1st  gu  38.1989  J  D 
Beech  Creek  1st  gu  g  4s.  .1936  J      J 

Registered 1936  J      J 

2d  guar  gold  5s 1936  J      J 

Registered 1936  J      J 

Beech  Cr  Ext  1st  g  3As.bl95VA    O 

Cart  &  Ad  1st  gu  g  4s 198l)j     D 

Gouv&Oswe  lstgug  5S..1942  J  D 
Moh&  Mai  1st  gug4s_..1991|M  S 
N  J  June  Rguar  1st  4s.__1986'F     A 

N  Y  &  Harlem  g3^s 2000  Ml    N 

N  Y  &  Northern  1st  g  5s.l923'A     O 


75%  79 

77  80% 

73i2  77 

76%  Sale 


94     

98 

90     

8734  95% 
108  112% 
97%  105 
85  Sale 
83%  88% 
95%  100 


92  95% 
102%  107% 
98  ... 
80  84 
100  ... 
56%  57 
78%    Sale 

9534 

101%  113 
79       83 
95     101 
85%    96% 
71       73 


97  99 
85% 
101%  102 
96  106 
91%  99 
69% 


96  Nov'18 
9914  June'18 
79  Jan  '19 
85  Sept' 18 
99%  Oct  '06 
78  Nov'18 
81  Jan  '19 
75  75 

76%  7612 
95  Jan  '11 
94  Jan  '19 
Dec  '18 
Aug'  16 
Dec  '18 
Dec  '18 
100%  Jan  '19 
85  85% 

96%  Jan  '17 
100  Jan  '19 
100%  Aug  '18 
93%         93% 

105%  Jan  '19 

100     Jan  '19  - 


100 
91 
108 


Range 

Since 

Jan.  1. 

Low    High 
98%  102% 


101%  1026g 


79       80 


81 
77% 


100%  100% 
84%    88% 


100     100 


80     .. 
101%  .. 
99      Sale 
78%    83% 
44       46 
40       50 


76% 
43% 
86 

95% 


82> 
441 
Sale 


79%  Jan  '19 
100%  Jan  '19 

57%  July' 18 

78%         78% 

95      Nov'18 
103%  Sept'18 

80%  Jan  '191 

95%  Nov'18  . 

88      Nov'18|. 

71     Jan  '19i 

95     Feb  '05  . 

95     Aug  '18  . 

97%  May'16!. 
101%  Jan  '19  . 

99     Apr  '18'. 

93%  Jan  '18  . 

60     July'18l. 


93%  93% 
105%  105% 
iilOO     100 


---     79%    79% 
■  --1100%  100% 


78%    78% 


80%    80% 


—   101%  101S8 


93%    95 


65 
29 

28% 
42 
42 
26% 


58 
36% 
70 
51 

"30% 


65% 

36% 

32 

43 

43 

33% 

30 

37% 

75 

"62" 
73 
55 
65 
30% 


S3 

87 

93% 

94% 

90% 

Sale 

61% 

Sale 

99% 

Sale 

.... 

82% 

63% 

84% 

80% 

93% 

86% 

96 

96% 



77  Mar' 10 
75  Nov' 10 
91%  June'17 

101  July'18 
99  99 
78%  Nov'18 
44%  45% 
50%  Dec  '18 
60  Feb  '15 
77  Jan  '19 
43%  Jan  '19 
86            j 

102  Nov'18 
92  Jan  '17 
94%  Jan  '19 
95     Dec  '16 


64%  Jan  '19 
30%  Dec  '18 
32     Sept'18 

42  42 

43  43 
32%  Dec  '18 
40      Ivov'16 


81       Sale 


74%    76% 
88% 

105     

95% 

65%    80 

85% 

84  87 
79%    84% 

100     

100%  104% 
30% 

38 

30  ... 
21  ... 
66%    67 


Ml    N 
F     A 


96% 
55 

99% 

74% 
85% 


97 
5634 

Sale 

76 

Sale 


71% 

' 72 

84%    85 


63       68 
66% 

61     

66% 

53      .. 

81%  .. 


69%  Apr'  17 
60     Oct  '18 

50  Jan  '19 
71%  Jan  '19 
"55      Nov'18 

51  Dec  '16 
30%  Nov'18 

8738jan  -i! 
93%  Jan  '19 
90  90% 

60%         61% 
99%         99% 
58     Oct  '18 
82     Apr  '17 
100     Feb  '13 
97%  Dec  '13 
81     Jan  '19 
100%  Apr  '18 
96%         96% 
102      July'14 
81  81 

80%  Oct  '17 
74%  Jan  '19 
78  Sept'15 
105%  Jan  '19 
95  May' IS 
71  Nov'18 
93  July'17 
90  Aug'  17 
78  Oct  '18 
100  100 

110%  Mar'17 
35  Dec  '18 
35  Aug '16 
96%  Feb  '13 
21  Aug  '18 
66%  67 
96%  Jan  '19 


99       99 


44       47% 


77 
44 


94%    94% 


64%    69 


50 

71% 


50 
71% 


87%  877g 

91%  93% 

89%  92 

59%  63% 

99%  9934 


81        82 


96%    96% 


56 


74% 
84% 


71% 


56% 

9934 

74% 
85% 


80%    82% 


74%    77 


105%  105% 


100     100 


66% 
96% 
54% 

97% 

74% 
82 


67 

97% 

58% 

9934 
78% 
85% 


72 
6678  Aug  '18 
84%  Jan  '19  ... 
79      Nov'18 

68     Jan  '19| 

67     Jan  '19 

70     Jan  '19| 

75     Mar'17 


18     71       7234 


87% 


75% 

9034 

77     

68% 

75     

97% 


86%  Dec  '18 
95%  Nov'16 
104     Mav'l 


89      Nov'16 


73%  Oct  '18 
89%  Feb  '16 
80  Mav'17 
97%         97% 


8234    86 


a  Due  Jan.     6  Due  Feb.     a  Due  June,     h  Due  July,     n  Due  Sept.     0  Due  Oct.     s  Option  sale. 


97%    97% 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Fej.  7. 


N  Y  Ceuo  A  a  R  RR  (Con) — 

N  Y  A  Pu  lstconsgug43.1993  A  O 

Pine  Creek  reg  guar  6s 1932  J  D 

R  W  AOcon  1st  ext53.-A1922  A  O 

Rutland  1st  con  g  44s_. .1941  J  J 

OgALChaml3tgu43g_194-;  J  J 

R  it-Canada  1st  gu  2  4S.1949  J  J 

StLawr  A  Adir  Istg5s...l996  J  J 

2d  gold  63. 1995  A  O 

Utica  A  Blk  Riv  gu  g  43..1922  J  J 

Lake  Snore  gold  3  4s 1997  J  D 

Registered 1997  J  D 

Debenture  gold  4s 1923  M  S 

25-year  gold  4s. 1931  !W  N 

Registered... 193LIW  N 

Ka  A  A  G  R  Ut  gu  c  5s. -.193.3  J 


«6. 


Price 
Friday 
Feb.  7. 


Week's 
Raige  or 
Last  Sale 


|3 


Range 

Since 

Jan.  1. 


J 
A 
J 
J 
IW 

Q 
J 
J 

M 

IW  N 

A  O 

A  O 

A  O 

IW  N 

J  J 

J  J 

M  N 

J  J 

F  A 

S 
S 


Mahon  CI  RR  1st  5s 1934 

Pitts  &  L  Erie  2d  g  5s.-.al928 
Pitts  MeK  A  Y  1st  gu  6S..1932 

2d  guaranteed  6s 1931 

Michigan  Central  5s 1931 

Registered 19  31 

4s 1940 

Registered 1910 

J  L  A  S  1st  gold  34S---1951 

1st  gold  3  43--- 1952 

20-year  debenture  4s. .1929 
N  Y  Chi  A  St  L  1st  g  4s  ..1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar 2301 

Registered . _  236 1 

NYC  Lines  eq  tr  53. .1919-22 
Equip  trust  4^3.-1919-1925 
NY  Connect  1st  gu  4  4s  A.  .1953 
N  Y  N  H  A  Hartford— 

Non-conv  deben  43 1947 

Non-conv  deben  34s 1917 

Non-conv  deben  3  4s 1954 

Non-conv  d?ben  4s 1955 

Non-conv  deben  4s 1955 

Conv  debenture  3  4s 1955 

Conv  debenture  6s 1943 

Cons  Ry  non-conv  4s 1930 

Non-conv  deben  43 1951 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1955  A 

Non-conv  deben  4s 1955  J      J 

Harlem  R-Pt  Cues  1st  43.1951  IW  N 
B  A  N  Y  Air  Line  1st  4s. .19.55  F  A 
Cent  New  En?  1st  gu  Is. .1951  J      J 

Hartford  St  Ry  1st  4s 1930  M    S 

Housatonic  R  cons  g  5s. .1)37  M  N 

Naugatuek  RR  1st  4s 1954  IW    N 

N  Y  Prov  A  Biston  4s  .  1912  A  O 
NYW'chesAB  1st  ser  I  44s'46  J  J 
Boston  Terminal  1st  4s. ..1939  A    O 

New  England  cons  5s 1915  J      J 

Consol   4s .     lqisj      j 

Providence  Secur deb  4s. .1957  IW  N 
Prov  A  Soringfield  1st  5s  1922  J  J 
Providence  Term 'st  4s.  .1955  IW  S 
W  A  Con  East.  1st  4  43. ..1913  J  J 
N  Y  O  A  W  ref  1st  g  4s  .  91992  M  S 
Registered  $5,009  only__r?lll2  M    S 

General  4s 1955  J 

Norfolk  Sou  1st  A~  ref"  A~5s  "l951  F 

Norf  ASo  1  1st.  gold  53 1941  IW 

Norf  A  We3t  gen  gold  63 1931  IW 

Improvement  A  ext  g  6s     1934  F 

New  River  1st  gold  63 1932  A 

N  A  W  Ry  1st  cons  g  4s.  .1993  A 

Registered 1995  A 

Div'l  1st  lien  A  gen~g4s"l9U  J 

10-25-year  conv  4s 1932  J 

10-20-year  conv  43 1932  M 

10-25-year  conv  4  4  s 1938  M 

10  year  conv  63  (w  i)        1929 

Pocah  C  AC  joint  4s...  19 11  j"   D 

C  C  A  T  1st  guar  gold  53.1922  J      J 

Scio  VANE  1st  gu  g  4S..19S9  M   N 

Northern  Pacific  prior  lien  rail- 1 

t,.way  A  land  grant  g  4s 1997  Q 

Registered 1997  Q 

General  lien  gold  3s__"I«2047  Q 

Registered a20  47  Q 

Ref  A  inn  4  lesser  A       *  2017  J 

St  Paul-D  lluth  Div  g  4s"   1995  ,T 

St  P  A  N  P  g8n  gold  6s_..1923  F 

Registered  certificates..  1923  Q 

St  Paul  A  D  Huth  1st  53.  .1931  F 

1st  consol  gold  4s  1998  J 

Wash  Cent  1st  gold  4s..   .1948!Q 

Nor  Pac  Term  Co  1st  g  fis     1933  J 

Oregon-Wish  1st  A  ref  4s       195lll 

Pacific  Coast.  Co  1st  g  5s       1916  J 

Paducah  A  Ills  1st  s  f  4  4s     1955  J 

Pennsylvania  RR  1st  g  4s. .  1923  IW    N 

Consol  gold  5s 1919  M    S 

Registered ..1919  Q   M 


Bid         Ask 

79      . 

103l4  . 

93%  . 

75     . 

61% 

67  ... 
825s  ... 
88I2  ... 
94%  --- 

72  75 

73  75% 
89  8914 
88%    Sale 


91%  . 

95%  -. 
91      .. 

103'8  .. 

102% 

95% 

93     

81% 


69     .. 
70%  .. 
83%    83% 
80 14    82% 
77      .. 


71  75 
79  80 
76       78 

99% 

96  102 
83       85 

60 


54 

51 

50%  54 

51  55 

54  59% 

51  52% 


60 


Low 

78 
113 

99 

67 

61's 

70 
101 
103 

94 

73 

73% 

89i4 

88I4 

83% 


High 

80 

May' 15 

Jan  '19 

Jan  "19 

Jan  '19 

Jan  'IS 

Nov' 16 

Nov' 16 

Apr  'IS 

Jan  '19 

Nov' 18' 

89% 

88% 

NoV17 


No.\  Low    High 
3     78       80 


99  99 
67  67 
61%    61% 


104%  Deo  '15 
103  May'17 
130%  Jan  '09 
123%  Mar'12 
99%  Aug  '17 
93%  Nov'18 
82  Jan  '19 
87  Feb  '14 
90  Juue'03 
79%  July' 17 
83>4  83% 
80  80 

85  NoV  17 
71  Jan  '19 
81%  Jan  '19 
76  76 

99%  99% 
98%  July  17 
84%  Jan  '19 


8S%  90 
88   89 


54  Jan  '19  ... 

55  Sept'18  ... 
56%  Nov- 18  ... 
55%  Jan  '19]._. 
53  Jan  '19,... 

52  52 
85%    87%    85           85 

53  Oot  '17 
91%  Jan  '12 
60     July'18 


58 

74% 


73%  Dee    18 
79%  Deo  '17 
55%    62%    62%  Jan  '19 


90% 1JJ'2  May'15 

95     I   87      Julyl4 

80     I   83     Aug  '13 

52%    Sale    51%         52% 


90% 
72% 


69% 
71% 
69 


70% 


50% 

67 

87 


65 

69% 


70      Sept'17 
40  40 

99%  Deo  '13 
88 '8  Feo  '14 


109 

109% 

106 

109 

110 

84% 

85 

79% 

81% 

84% 

1 

81% 

104 

107% 
81% 
97% 
76% 


88% 


Rile 
89 


81 

83%  84 
81%  87 
59  3  60 
56  62 
86%  90 
75%    86 

103      104% 

101% 

97% 

76% 

63%    85 

105     

77%    Sale 
84     

95 

95% 

99%  100 


69 

92% 

60 

69 

81% 
109 
122 
107% 

84% 

93% 

82 

84 
117% 
101% 
107% 

86 
103 

81 


83% 
82 


71  73 

81%  81% 

75  76 

99%  99% 

84"%  "85" 


55%  55% 

53  59% 

50%  52 

85  83 


Jan  '19 

iuue'l2| 

A  or    18 

Jan  '19 

1 1 ue  18 

Deo  'IS 

N)V'l6 

Dec  'IS 

84%  11 
Deo  'l«| 

Jan  '19, 

84%      15 

Miv'17 

Deo  'IS I 

107%!    147 

Jan  '19 j 

Sept'16; I 

Jan  '19 


89     


89 

96% 

86% 

80  <4 

87% 

90 

80% 

85% 

97% 

9514 

76% 

76 

75% 

75 

85% 

84% 

80% 

87% 

95% 

91 

80% 

83 

83 

76% 

76% 

89 

83% 

97% 


96% 
Sale 
Sale 


Conso    gold  43 1943  IW  N 

Consol  gold  4s 1913  IW  N 

Consol    443 1950  F  A 

k  General  4  4s 1965  J  D 

General  5s 1958  J  D 

^."S^*1  3Sn  "'lw  * }s__Int2  rw  s 

^J.     „   &B'?"lstgu  4sgl935  F  A 

Phila  BUt  A  W  1st  g  4s. .1913  M  N 

Sod  is  Bay  AS)  1  1st  g  53-1924  J  J 

?tJ?t  }rX  &  Le5vis  l3t  ?  4s.  1935  J  J 

P»n„     ?  RH  *  Cln  gen  4s.. 1914  IW  S 

Pennsylvania  Co 

Guar  1st,  gold  44s 102l'j  J 

Registered 1921!J  J 

Guar  3  4s  coll  trust  reg  a"  1937  M  S 

uuar  3  4s  coll  trust  serB.  1911  F  A 

Oiar  34s  trust  etfs  C...  1912  J  D 

Ouar  34?  trust  otfs  D...1944J  D 

r.lar  »5-25-year  goi  1  is, .1931  A  o 

40  year  guar  4s  ctfs  Ser  E.1952IW  N 

n \  ,   ^   *,Nor  g"  4s  ?— 1942  M  N 

C   &  Mar  1st  gug  44s.. . 1935  IW  N 

Ol  A  P  gen  gu  4  4sser  A.1942  J  J 

SerrlpfB- 1942JA  O 

o„  ,nt  ^el",e<l  '0  34s..l942iA  O 

Seresc^^, _...l9t3M  N 

Series  D  34s 19.50  F  A 

Erie  A  Pitts  gug  34s  B.. 1940  J  J 

Series  C 1940  J  J 

Gr  R  A  I  ex  1st.  uii  i»  4^sll941  J  J 

Ohio  Connect  1st  gu  4s. ..1943  M  S 

-r«i  wi?^^1  13tcons5s.l927,M  N 

Tol  W  V  AOgu44s  A..193l!j  J 

lor^o,4*8 1OT3J  J       88'»    »5 

Pro.^49,- -1942IM  S      88%.... 

£>  ,  *2t  t'WtHs  A.. 1940  \  O       90s 

Sere,  b  guar ..1942  A  O       99% 

Seres  C  guar 1942, M  N       90* 

Series  D  4s  guar 1945  M  N      88% 

Series  K  3  43  guar  gold.  19  49  F  A1      87% 


83%         84         33 

79 14  Oot  '18 

59%        60%      71 

53     Oct   T8|.. 

90     Jan  '19  .. 

74     au*  '18  .. 
102     Jan  '19 
103%  Sept'17 

97  97 

78     Dec  '18 

36%  Dec    16 
107%       107% 

77%         78 

85%         85% 
100%  Feb    17 

95%  Nov' 18 
100     Aug  '18 


93% 
87% 
95% 
8S% 
96% 
87.2 
84% 
87% 
102 


62%    62% 


40       40 


69       70 
6S""  "69"% 


81%    85% 


82 
81% 


105%  103% 

84%     86 


83%    86 
5934  "61% 


102      102 


97       93% 


4  107%  107% 


Nov'18 

Jan  '19 
Jan  '19 
89% 
95% 
NovTS 
Sept'16 
Jan  '19 
Jan  '93 


91 

87% 


94% 
96% 
99  I 
93 


92  Deo '17.. 

97%         97% 
97%  July'18  .. 

87  Feb  17  .. 
78  Jan  '19  .. 
81%  July'17  .. 
37%  Deo  '16  .. 
83%  Jan  '19  .. 
85%  85% 
85  Oot  17  .. 
96%  Miy'17  .. 
96%  May  IS  .. 

104  Deo  15  .. 
96%  Feb  12  .. 
90%  Oot  12  .. 
83%  Feb    17  .. 

88  Apr  17  .. 
90%  Inly  12  .. 
81%  Deo  'IS  .. 
78     Oct  '18  .. 

93  Miy'10  .. 
98%  Apr  '17  .. 
92  Deo  '17  .. 
8S %  8eot'l7  .. 
94%  Jan  '19  .. 
92%  Jan  '19  .. 
99  June'17|.. 
90%  Sept'  18  .. 
90'j  Snpt'181 


77%    79% 
85%    83 


86%  83 

95  9  3% 

87%  89% 

95%  97% 


87%    87% 


97%    97% 


83%    83% 
85%    87 


94%    94% 
92%    92«4 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feo.  7. 


P.  C.  C.  A  St.  L  {Con.) — 
Series  F  guar  4s  gold.. .1953 

Series  G  4s  guar. 1957 

Series  I  cons  gu  44s 1963 

C  St  L  A  P  1st  cons  g  5S..193 
Peoria  A  Pekin  Un  1st  6s  g.. 1921 

2d  gold  44s 61921 

Pere  Marquette  1st  Ser  A  5s.  1955 

1st  Series  B  4s 1955 

Philipoine  Ry  1st  30-yr  s  f  4s  1937 
Pitts  Sh  A  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  gold  4s 1997 

Registered 1997 

Jersey  Central  coll  g  4s 1951 

Atlantic  City  guar  4s  g...l951 
St  Jos  AGrani  Isl  1st  g  4s  ..1947 
St  Louis  A  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  4s 1951 

Prior  lien  Ser  B  5s 1950 


Price 
Friday 
Feb.  7. 


Week's 
Ra  tge  or 
Last  Sale 


■3  s 


Range 
Si  ice 
Jan.  1. 


\ 
Q 

M   N 


Cum  adjust  Ser  A  1 
Income  Series  A  6s. 


--M955  A     O 
_.M950    Oct 


St  Louis  A  San  Fran  gen  6s.  1931 


J 

J      J 

J  J 
A  O 
IW    N 


General  gold  5s 1931 

St  L  A  S  F  RR  cons  g  4s.. 1996 

SouthwDiv  1st  g  5s 1947 

K  C  Ft  S  A  M  cons  g  63.1923 
KCFtS  AM  Ry  ref  g  4s.  1936  A     O 
K  C  A  M  RAB  1st  gu  53-1929  A     O 
St  L  S  W  1st  g  4s  bond  ctfs. .1939  M 
2d  g  4s  incom?  bond  ctfs.pl989  J 

Consol  gold  4s 1932  J 

1st  terminal  A  unifying  5s_  1952  J 
Gray's  Pt  Ter  1st  gu  g  5S-1947  J 

S  A  A  A  Pass  1st  gu  g  4s 1943  J 

Seaboard  Air  Line  g  4s 1950  A 

Gold  4s  stamped 1950  A 

Adjustment  5s 01949  F 

Refunding  4s 1951  A 

Atl  Blrm  30-vr  1st  g  4s..el933  M 

Caro  Cent  1st  con  g  4s 1919  J 

Fla  Cent.  A  Pen  1st  ext  6s.  1923!  J 

1st  land  grant  est  g  5s. .1930  J 

Consol  gold  5s 1943iJ 

Ga  A  Ala  Rv  1st  con  5s..ol945  J 
Ga  Car  A  No  1st  gu  g  5s. .1929  J 
Seaboard  A  Roan  1st  5S..1926.J 
South?rn  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)  ..JIT949  J 

Registered fcl949  I 

20-year  conv  4s 31929  M 

20-year  conv  53 1931  J 

Cent  Pas  1st  ref  gu  g  4S..1949  F 

Registered .1949  F 

Mort  guar  gold  3  4s..*192l  F 

Through  St  L  1st  gi  4s.  195  4  A 
G  H  A  S  A  M  A  P  1st  5S1931  IW 

2d  exten  53  guar 1931  J 

Gila  V  G  A  N  1st  gu  g  5s. .1924  IW 
Hous  E  A  W  T  1st  g  5s.. .1933  W 

1st  guar  5s  red 1933  W 

H  A  TC  1st  g  53int  gu.._1937  J 

Gen  gold  4s  Int  guar 1921  A 

Wico  A  N  W  div  1st  g  6s  '30  W 

A  A  V  W  Is-,  gugo3 1141  J      J 

Louisiana  West  1st  6s 1921  J      J 

Morgan's  La  A  T  1st  6s_.  1920  J      J 

No  of  Cal  guar  g  5s 1938  A    O 

Ore  A  Cal  1st  guar  g  5s. ..1927  J  J 
So  Pac  of  Cal— Gu  g  5s...  1937  M  N 
So  Pac  Coast  1st  gu  4s  g._1937  J  J 
San  Fran  Terml  1st  4s... 1950  A  O 
Tex  A  N  O  con  gold  5s...  1943  J      Jl 

So  Pac  RR  1st  ref  4s 1955  J      J 

Southern — 1st  cons  g  5s 199  4  J      J 

Registered 1994  J      J| 

Develop  A  gen  4s  Ser  A 1955  A    O 

Mob  A  Ohio  coll  trg4s...l933  M  S 
Mem  Div  1st  g  4  4S-5S...1995  J      Jl 

St  Louis  div  1st  g  4s 1951  J      J I 

Ala  Gt  Sou  1st  cons  A  5s. .1943  J 
Atl  ACharl  A  List  A  443  1944  J 

1st  30-year  5s  Ser  B 1944  J 

Atl  ADinv  1st  g  4s 1948  J 

2d    4s 19tS  F 

Atl  A  Yad  1st  g  guar  4s. .1949  A 
E  T  Va  A  Ga  Div  g  5s.. .1930 

Cons  1st  gold  5s 1956 

E  Tenn  reorg  lien  g  5s 1938 

Ga  Midland  1st  3s. .1946 

Ga  Pac  Rv  1st  g  6s 1922  J 

Knoxv  A  Ohio  1st  g  6s 1925  J 

Mob  A  Bir  prior  lien  g  53.19  45  J 

Mortgage  gold  4s 1915  J 

Rieh  A  Dan  deb  5s  stmpd.1927  A 
Rich  A  Me^lt  1st  g  5s 1948|M 


Bid  Ask  Low 

88%    93        91 

88%    91       92 

90%    94%'   9.5 
103%  102%  102 

.100 

87 

85%    86%|    857 

68%    71% 

45        49 

95% 

95% 

85%    Sile 
89% 

78        86 


62% 
77 
63% 
41% 
103% 


70 

Sile 
Site 
Sile 
Sile 


%    99 


87%  .. 


59 
59 
85 
65 
71 
73% 
50 
56 
73 
72% 
100 
93 
90 
91% 
93% 
96 


Site 
73% 

"73% 
57% 
60 
60 

"63% 

758 
73% 
Sile 
59 

76 


High 

Sepi  is 

N>V18 

N  >V18 

Jan  '19 

June'17 

Mar' 16 

85%         86% 

68%         69  % 

45     Jan    19 

99     Jan  'IS 

97%  Dec    17 

85%         85% 

81  '2  luue  18 

86%  Dec  '13 


71%  Dec  'IS 


61% 
76% 
62% 
41% 

102 
97 
78 
93 

10J 
73 


63 
77% 
641 
41% 
1  12 
Nov'lS 
Mav'16 
Mavl7 
103 
74 

85%  Aug  '18 
72%  72% 

57 14  Jan  '19 
59%  59% 
6)  Jan  19 
98%  Jin  14 
65  Jan  '19 
72  Jan  19 
74  Jan  19 
49%  5 ) 
53  59 

74  74 

76     Oct     18 


No.  Low     High 


9  85  88% 
4  6<%  72% 
..     45       45 


10     85% 


104  60%     64 

14  76%    79% 

59  62%    69 

20  40i2     45% 

4  102      102 


10  102%  103% 
7     73        75% 


1  72  74 

...I  57%  57% 

11  57%  59% 

...  I  53%  62 


191      Dec  '15 

90  Jan  '19 
90%  J  Hue' 1 3 

91  Fuoo'13 
96     Jan  '19 


76  78  76%         77 

73%  91     Feb  '14 

84  Sile  83%        84% 

101%  Sale  101%       102 

80%  81    I  808         81% 

87%  Sep'16 

85%  S6%  85%        85% 

70%  77%  76      Nov  18 


...     65  68 

...      72  72 

...  *   74  74 

22     49%  53% 

13     53  60 

7     74  74 


11     75       77 


128     83%    85% 
96   100      105 
28     80       83 


91%  101 

97 

102 

9134    99,; 

90      

98%  104 


100  Oot  '18 
96%  'an  18 
95  Nov'18 
85%  July'18 

109  Oct  16 
93     Jan  '19 


1   93      N  >V1S 

94     10J%  109%  N  >V15     ... 

95    \   93      Nov'18 

98% 100%  Oot     :7 

102      100      M>r    !< 

93% 102%  Oct  "18 

96       9812,   96     Jan  '19 

96% 107%  Sept'lfll 

92% 93     Jan  '19 

73       7S%|   78  78    I        1 

80       89  %j   94      Nov' 16 

82%    8234    82%         82%' 
94%    Sale    9  4%         95% 

IOO4  Aug  '16 

67       Sile    67  677g 


85%    85% 


93 

78% 


19     82        83% 
10;   94%    96% 


J 
J 
J 
O 
J 
M  IW 
S 

o 

3 
J 
J 

J 

O 

N 

IW    N 


65 

75 

92% 

72% 

76 

85% 

88 

9i% 

97 

74 



96l» 

99io 

41     66%    68% 
1     66%     66% 


66%         66 

92  July  IS 
73%  Jan  '19 

93  Jan    19  

84%  Oct     IS 

96%         96%         5     9612    97% 
70     Oct     13 


73%     74% 
93       93 


So  Car  A  Gi  1st  g  5s 1919 

Virginia  Mid  Ser  D  4-5S..1921  W  S 

Series  E  5s 1926  IW  S 

Series  F  5s 1926  M  S 

General  1 5s... ..1936  IW  N 

Va  A  So'w'n  1st  gu  5S..2093  J  J 

1st  cons  50-year  5s.. 1958  A  O 

WO  A  W  1st  cvgu4s 1924  F  A 

Soo'saoe  Internat  1st  g  5s..  1955  J  J 

Term  Assa  of  St.  L  1st  g  4  4s. 1939  A  O 

1st  cons  gold  5s 1894-1944  F  A 

Gen  refund  s  f  g  4s 1953  J  J 

St  LM  Bridge Tergug5s.  1930  A  O 

Texas  A  Pac  1st  gold  5s 2019.J  D 

2nd  gold  Income  5=1 ?2010  Mar 

Li  Div  B  L  1st  g  5s 1931  J  J 

W  Mln  W  A  NW  1st  gu  531930  F  A 

Tol  A  Ohio  Cent  1st  gu  53..1935:J  Jl 

Western  Div  1st  g  5s 1935  A  O 

General  gold  5s 1935  J  D 

Kan  A  M  1st  gu  g  4s 1991  A  O, 

2d  20-vear  5s 1927, J  J 

Tol  P  A  W  1st  gold  4s 1917  J  J 

Tol  St  L  A  W  pr  Iieug34s.l925  J  J| 

50  year  gold  4s 1950  A  O 

Coll  trust  4s  g  Ser  A 1917,F  A 

Trust  co  ctfs  of  deposit -.  .. 

Tor  Ham  A  Buff  1st  g  4s..ftl946;J  D 

Ulster  A  Del  1st  cons  g  5S..1928IJ  D 

1st  refindlncr  g  4s 1952  A  O 

Union  Pacific  1st  g  4s 1947  J  J 

Registered 1947  J  J 

20-year  conv  4s 1927  J  J 

1st  A  refunding  4s g200S  M  3 

10-year  perm  secured  6s.  1928! J  J 

Ore  RR  A  Nav  con  g  Is. .1946  J  D 

Ore  Short  Line  1st  g  6s...  1922  F  A1 

1st  consol  g  5s 1946  J  Ji 

Guar  refund  4s 1929  J  Di 

Utah  A  Nor  gold  5s 19:6  J  J 

1st  extended  4s 1933  J  J 

Van  rial  I  a  cons  g  4s  Ser  A 1955  F  A 

Consols  4s  Series  B 1957  M  Nl 

Vera  Crim  A  P  1st  gu  4 4s.  1934  i  J 


81%  Mir'16 
75  Feb  17 
96      Mir' IS 

94  95%  '•">%  Jan  '19 
92  95%  95%  Jan  '19 
52% 52     Jan  '19 

101     Jan'   19 

lOO^ 100     Oot  '13 

86%  95  I  91%  Oct  '18 
65  70%  63  Jan  '18 
92 %  102    j   95     Jan  'IS 

70        73      Snpt't2 

99     100    |  99     Jan  '19 

95     102%  luue'll 


99% 

91% 

96 

87% 

70 

85 


...1    93      Apr    18 
._  104%  Deo    16 


97 


.80 


82 

91       95 

97%    98 


98  Dec '18 
81%  3epfl8 
70%  N  ivTS 
93%  Mtr'17 
95%  I  1-  7 
91%  Jan  '19 
98  98% 

75       76%    77     Jan  '19 
90%    94'2    95%    lulv  IS 
99%    Sile    90%         91 
45        50    j    41       Sept'18 

93    !   Sfl     Miy  18 

I0«'s  Nov'04 

92%    99    1   91%  '>ct  'IS 

92%    87     Jan  '19 

74  84  I  93  Oct  'IS 
6334  80  I  67%  SepflS 
90%  91%  90%  Jan  '19 
36  .  .  52  Aug  '17 
75%  Sile  7  5%  75% 
49       49^4    49  49 


95%     95% 
95'4     95% 
52        52 
101      101 


91%  91% 
98  98% 
77        77 


32  18%  Mi-06 

30  18      Aug    18 

70%     87  80      Vnr    17 

91  95  8  "4  Dec  'IS 
70  53      3eofl7 

86%  Sile  86%  87% 
86%  35%  Oct     18 

87%    88    1   87%         88 

82        82%  81  81% 

10  4%    Sile  104%       104% 

84%    87%  85%         85% 

101      101%  100%       10)34 

9S% 98  s         98% 

87       Sale  86% 


.V! 


90       92 


90%    91 


75%     75% 
48       51 


86%    89% 


91%  --- 
82%    89 


79%  --- 


87 
9S  Dec  '17 
89  Fob  'IS 
80  Jan  'IS 
80%  June'lS 
3.5      ^pnt'17 


2     87%    S9% 
15     SO       83% 
47    103%  106 
1      85       86 
1    100%  101 
1      98        98% 
86%    88 


•No  price  Friday;  latest  bid  and  asked,     a  Due  Jan.     frjDue  Feb.^ff.Due  Juua      A  Due  July,     k  Due  Aug.     0  Due  Oct.     p  Duo  Nov       <  Due  Deo.     s  Option  sale 


Feb.  8  1919.] 
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BONDS 

N.  Y. "STOCK   EXCHANGE 
Week  ending   Feo.  7 


Price 
Friday 
Feb.  7. 


Week's 
Range  or 
Last  Sale 


Range 
SI  tee 
Jan.  1. 


M 


Virginian  1st  5s  series  A 1962 

Wabasn  1st  gold  5s 1939 

2d  gold  53 1939 

Debenture  series  B 19  59 

1st  lien  equip  s  Id  g  5s 1921 

1st  lien  50-yr  g  term  Is lJ.il 

Det  &  Gn  Ext  1st  g  5s 1911 

Des  Moines  Div  1st  g  4s.  .1  )  S9 

Om  Div  1st  g  3^3 1911 

Tol  &  Ch  Div  1st  g  4s 1911 

Wash  Term!  1st  gu  3i^s 1915 

1st  40-yr  guar  Is 1915 

West  Maryland  1st  g  Is 1952 

West  N  Y  A  Pa  1st  g  5s 1957 

Gen  gold  4s .1913 

Income  5s P1913 

Western  Pae  1st  ser  A  5s 1913 

Wheeling  &  L  E  1st  g  5s 1926 

Wheel  Div  1st  gold  5s 1923 

Exten  &  Impt  gold  5s 1930 

Refunding  4J^s  series  A  ..1966 

RR  lstconsol4s-.- 1949 

Winston-Salem  S  B  1st  43. .1930 

Wis  Cent  50-yr  1st  gen  Is...  1919 

Sup  A  Dal  div  A  term  1st  4s  '36 

Street  Railway 

Brooklyn  Rapid  Tran  g  5s. .1945 

1st  refund  conv  gold  43 2002 

6-year  secured  notes  5s 19 IS 

Ctfs3-yrsec  7%  notes  opA1921 

3-yr  7%  secured  notes.. ftl921 

BkCity  1st  cons  5s. .1916 

Bk  Q  Co  &  S  eon  gu  g  5s.. 

Bklyn  Q  Co  &  S  1st  5s 191.  - 

Bklyn  Un  El  1st  g  4-53...1950  F 
Stamped  guar  4-53 195 

Kings  County  E  1st  g  4s. .191 
Stamped  guar  4s 191 

Nassau  Elec  guar  gold  4s.  195 

Chicago  Rys  1st  53 192... 

Conn  Ry  &  L  1st  &  rer  g  4V$sl95l|J 

Stamped  guar  4i^s 

Det  United  1st  cons  g  l^s.-L,. 
Ft  Smith  Lt  ATr  1st  g  5s...  1935  M 
Hud  &  Manhat  53  ser  A.. 

Aljust  lucoma  5s 

N  Y  A  Jersey  1st  53 

Interboro-Metrop  coll  4(^3.1 
Interboro  Rap  Tran  1st  5s..  1 
Manhat  Ry  (N  Y)  cons  g  4s.  1 

Stamped  tax-exempt " 

Manila  Elec  Ry  &  Lt  s  f  53.. 
Metropolitan  Street  Ry — 

Bway  &  7th  Av  1st  c  g  5s. 

Col  &  9th  Av  1st  gu  g  5s.. 

Lex  Av  &  P  F  1st  gu  g  53.. 
Met  WS  El  (Chic)  1st  g  4s. . 
Milw  Elec  Ry  A  Lt  con3  g  53  1 

Refunding  &  exten  4'/$3..1 

Minneap  St  l3t  con3  g  53 1 

Montreal  Tram  1st  &  ref  5s.  1 
New  Orl  Ry  &  Lt  gen4!^3.-' 
N  Y  Municip  Rv  1st  3  f  53  A 
N  Y  Rys  1st  R  E  &  ret  4s 

30-year  adj  inc  53 al 

N  Y  State  Ry.s  1st  cons  4J4s  ' 

Portland  Ry  1st  &  ref  53 ' 

Portld  Ry  Lt  &  P  1st  ref  53. 

Portland  Gen  Elee  1st  5s. . 
St  Jos  Ry  L  H  &  P  1st  g  5s. .1 
St  Paul  City  Cab  cons  g  5s.  " 
Third  Ave  1st  ref  43 

Adj  income  5s 

Third  Ave  Ry  1st  g  53 

Tri-City  Ry  &  Lt  1st  3  f  5s. 
Undergr  of  London  4Ws 

Income  6s 

United  Rys  Inv  5s  Pitts  iss. 
United  Rys  St  L  1st  g  4s 

St  Louis  Transit  gu  53 1 

United  RRs  Sin  Fr  s  f  4s..    " 

Union  Tr  (N  Y>  ctfs  dep... 

Eqult  Tr  (N  Y)  inter  ctfs. 
Va  Ry  &  Pow  1st  &  ref  5s.     * 

Gas  and   Electric  Light 

Atlanta  G  L  Co  1st  g  53 1 

Bklyn  Un  Gas  1st  cons  g  53. 1 
Clncln  Gas  A  Elec  lst&ref  53 

Columbia  G  &  E  1st  5s . 

Columbus  Ga3  1st  gold  5s.. 1 

Consol  Gas  conv  deb  6s 1 

Cons  Gas  EL&P  of  Bait  5  yr  r 

Detroit  City  Gi3  gold  5s 

Detroit  Edison  1st  coll  tr  5s_ 

lst  &  ref  53  ser  A h 

Eq  G  L  N  Y  1st  cons  g  53. .1 
Gas  &  Elec  Berg  Co  c  g  53..1 
Havana  Elec  consol  g  5s.. 

Hud3oa  Co  Gi3  1st  g  5s 

Kan  City  (Mo)  Gas  1st  g  5s.  1 
Kings  Co  El  L  A  P  g  53.- 

Purchass  money  6s 

Convertible  deb  6s 

Ed  ElIllBkn  1st  con  g  ... 
Lac  Gas  L  of  St  L  1st  g  5s. .el 

Ref  and  ext  1st  g  53 1 

Milwaukee  Gas  L  1st  4a 1 

Newark  Con  Gas  g  5s 

N  YG  E  L  H  &  Pg53 

Purchase  money  g  4s 

Ed  Elee  111  1st  cons  g  53.. 
NYAQ  EI  LAP  1st  con  g  53. . 
Pacific  G  &  El  Co— Cal  G  A 

Corp  unifying  &  ret  53 

Pacific  G  &  E  gen  &  ret  53. 
Pac  Pow  A  Lt  1st  &  ret  20-yr 

53  International  Series 

Pat  A  Passaic  G  &  El  53 

Peop  Gas  A  C  1st  cons  g  6s. 

Refunding  gold  5s . 

Ch  G-L  &  Coke  1st  gu  g  5s  L 

Con  G  Co  of  Ch  1st  gu  g  5sl 

Ind  Nat  Gas  &  Oil  30- yr  53l 

Mu  Fuel  Gas  1st  gu  g  5s.. 
Philadelphia  Co  conv  53 

Conv  deben  gold  5s 

Stand  Gas  &  El  conv  s  f  6s.. 
Syracuse  Lighting  1st  s  53.. 
Syracuse  Light  A  Power  5s. . 

Trenton  G  &  El  1st  g  53 

Union  Elee  Lt  &  P  1st  g  53.. 

Refunding  A  extension  5s. 
United  Fuel  Gas  lstsf  63... 

Utah  Power  &  Lt  1st  5s 

Utlca  Elec  L  &  P  1st  g  5s... 

Utlca  Gis  A  Elec  ref  5s 

Westchester  Ltg  gold  5s 


Bid 

9218 
97U 


75lg 
84 
60 
9912 


7H2 
49>2 


High  No. 
1  93i2  10 
I  97'2  7 
I        86         27 

Aug    18 

Nov'18 

SepflS 
1  Sept"  17 

Aug    12 

Apr    17 

Jan  '19 

Deo  '17 

Aug  '18 
61 

Jan    18 

Deo  '18 

Oot  '17 
84i2 

Oot  '18 

Feb  '17| 

1  Mar'17| 

Jan  *19 

Nov'18! 

75  1 

:  Jan  '19 

i  Jan  '19 


45U 
41i8 

12* 


71U  7H2 
4912  49'2 
95'<4  Dec  'IS 
96U  Aug  '18 
7912  8U2 
92  Deo  '  18 
80  May'12 
101  May' 13 
72-Sg  75 
7U»  7134 
57  Jan  '19 
62     Jan  '19 

69  Deo 'IS 
7934  Jan  '19 
87i2  Nov'18 
86U  Oot  '18 
7412  75'8 
84  Jan  '14 
5734  58 
16  16'2 
87  Oot  'IS 
39  >s         40 'g 

70  71i8 
72            72 
74i2Jan  '19 
80      July- 18 

79  Dec '18 
68  68 

74  Jan  '19 
51  Dec  18 
IOOI2  June' 17 
81>2  Dec  '18 
9S34  Aug '17 
97i2  July'17 
74     Aug    17 

55  Jan  '19 
41  42'4 
12U  12  '8 
6U4  Jan  '19 
88>2  Nov'16 
67  Aug  '18 
90>2  Feb  '17 
95     July'17 

102l2  Mar'12 
5012  50  g 
2314  29>2 
97  Dec  'IS 
95?8  Jan  '19 
76      Mar'18 

56  Aug  'IS 
65  Dec  '18 
51?8  Jan  '19 
50  June' 17 
22  Jan  "19 
22  Jan  '19 
2234  2234 
79     Jan  '19 


Sept' 15 

!  911 2 

Dec  'IS 

Jan  '19 

Feb  '15 

102    I 

!  96>2 

:  Jan  '19 

Jan  '19 

Jan  '19 

Feb  "IS 

Feb  '13| 

:  Nov'17 

:  Deo '17 

i  Deo  '161 

Den  '17 

105 
Jan    19 

84 
1         9934 

95 
:Oct  '18! 
,  Apr  '17. 
Jan  '19 
71  I 
Jan  '19 
:  Aug  '17, 


Lorn    High 
92i8     91'2 
9  >'2    93 
85'2    89 


74       74 

'53"  ~61 


84       86'2 


75  75 

78  80 

72U  7412 

65  76 

45  5212 


75       8512 


72  73 

7134  72 

57  57 

62  62 


79       81 


73       75  ig 


5612    60U 
16       IS 


3S'4  4334 

6SI4  72i4 

72  72 

74  7412 


55  57 

40>2  43?s 

IT'S  lt?8 

61>4  62 


50        53 
27'2     31?8 


9138    95  78 


50">8    52is 


94       95 


82       82i2 


27  10T8  103 
2     96'2    97 
968     9~i'8 
9i'2    96 
91       94 


86i2 

87i2 

86 

92 

100 

76U 

8  ile 

90 



95 

9812 

92 

Sale 

94 

100 

82i8 

72 14 



91U 

82 

95 

97 

88I2 

89 

88  Jan  '19 
100  July'17 
100     Jan  '19 

75  76i4 

96     Sept'17 

100  Apr  '17 

89  M  ir'17 
94  July'17 
99U  Nov' 15 
91>2        92>8 

94  Jan  '19 
9712  May*17 
70  Nov'18 
983s  Oct  '17 
92     Jan  '19 

1015g  Nov'16 

95  95 
83lj         89 

101  June' 17 

96  Aug  17 
92     Jan    19 


100     105 
90       90 
79'8    81 
99U     9134 
95        97 


91i2    91 
69        7ti4 
100      100 


95'2    96 
87i2    88 


100     101 

75       76U 


9258 
91 


95       95 

88I2    89i2 


BONOS 

N.  Y.  STO  J.-C  EXCHANGE 
Week  En  ling  Fe  >    7. 


Price 

FrUttlV 

Feb.  7. 

Wtek'i         .§  is  I     Range 
s|  Since 

<§^       Jail. 


Last  Sa'e 


Miscellaneous 

Adams  Ex  coll  tr  g  43 1918  IW 

Alaska  G  >ld  VI  deb  63  A 1925  Nl 

Conv  deb  63  series  B 1)26  IVI 

Am  33  of  W  Va  1st  5s_ 1  920  M 

Ann  )  lr  A  Co  1st  real  e3t  4  !^s  '39  J 
Bonn  Fisheries  deb  s  f  6s...  1926  A 
Bralen  Cop  M  coll  tr  3  f  6s.  1931  F 
Bash  Terminal  1st  4s ll">2  A 

Consol  5s 1  )55  J 

Bailding3  5s  guar  tax  ex..  II  i  )  A 
Chic  C  A  Coa'i  Rys  s  f  5s..  1)27  A 
Cnlc  UnStat'n  1st  gul'-S^  A  1963  J 
Caile  Copper  10-yr  conv  73.1923  rtfl 

Rects  (part  paid)  conv  63  ser  A  A 

C  on  tr  &  conv  63  ser  A 1932  A 

Co  nputing-Tab  Rec  3  f  6s. .1911  J 
G-iiovConsMSA  P  con  63  \'2S  .VI 

Stamped 1923  W 

Great  Falls  Po.v  1st  3  f  5s...l')l0  VI 

Int  Mercan  M  irine  3  f  63 19H  A 

Montana  Power  1st  5.3  A 1943  J 

Morris  A  Co  1st  3  f  1  ^s 1933  J 

Mtge  Bonis  (.V  Y)  43  ser  2..  1966  A 

10-29-year  5s  series  3 1932  J 

N  Y  Doek  59  yr  1st  g  43 1951  F 

Niagara  Fills  Power  1st  5s..  1  »(.'  J 

Ref&gen63... .a  1932   V 

Niag  Lock  A  O  Pow  1st  53..  1  15 1  M 
Nor  States  Power  25-yr  5s  A  1911  A 
Oitario  Power  N  F  1st  5s. .1313  F 

Oitario  Transmission  5s 1915   A 

Paa-AmPet&  Trl3t  conv  >s  '11'27  J 
Pab  Se-v  Corp  M  J  gen  53. .195?  A 
TernesseeCop  1st  conv  6s..  19  25  M 
Wish  Water  Power  1st  5s. .1939  J 
Wilson  &  Co  1st  25-yrs  f  63.1911  A 


MiTi'jIacturin  j    &    Industrial 

An  A ;ric  C  lem  1st  c  5s 1  > 2 S 

Conv  debsn  5s 1121 

Am  Cot  O;!  debenture  53  ..1)31 

Am  Hide  4  L  lstsf  gfis 1919 

Ail  Sn  it  R  1st,  30-yr53  ser  A  '17 

Am  Taread  1st  coll  tr  4s 1919 

Am  Tobacco  40-year  g  63...19U 

Gold   4s_ 1951 

Am  Writ  Paper  1st  3  f  5s. ..1919 
Bildw  Loeo  Works  1st  5s..  19 10 

Ceat  Foiadry  l3t  3  f  6s 1931 

Cent  Leather  20-year  g  53..1925 

Consol  Tobacco  g  43 1931 

Corn  Prod  Ref'g  s  f  g  53 1931 

1st  25  year  3  f  53 ..1931 

Distil  See  Cor  conv  1st  g  5s.  1927 
E  I  A-i  Pont  Powler  4!^3-..1335 
Geaenl  Bik'n;  1st  25  yr  6s. 1936 
Gen  Eleetric  deb  g  3V*s 1912 

Debenture  5s 19">2 

Ingersoll-Ranl  1st  53 1935 

Tnt  A^rieCorp  1st  20-yr  53.-1)32 
Int  Paaer  conv  s  f  g  5s 1935 

1st  &  ref  s  f  conv  53  ser  A.1917| 
LU-rett  &  Myers  Tobac  7S..1911 

5s 1951 

Lorillard  Co  (P)  7s 19U 

53 1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

Is'  lien  &  ref  63  3eries  C..1921 
Nat  Enam  &  Stam  o»  1st  53.1929 
-•Jit  Starch  20  vear  deb  5s. .1930 

National  Tube  1st  5s 1)12 

N  Y  Air  Brake  1st  conv  6s..l92S 
Pierce  O'l  5-year  conv  6s.-?1920 

10-year  conv  dab  6s A1921 

Sinclair  Oil  &  Refining — 

1st  s  f  7s  1920  warrants  attach 
do     without  warrants  attach 

Stan-lard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s..l931 
Union  Bag  &  Paper  1st  5s..  1930 

Stamped 1930 

Union  Oil  Co  of  Cal  1st  5s.  .1931 
U  S  Realty  &  I  conv  deb  g  5s  1921 
U  S  Ribb'er  5-year  sec  73. ..1923 

1st  &  ref  5s  series  A 1917 

U  S  Smelt  Ref  &  M  conv  63.1926 
Va-Caro  Chem  1st  15-yr  53.1923 

Conv  deb  6s _«1924 

West  Electric  1st  5s  Dec 1922 


No.  Low  High 
3     65  65 
1     32  35 
32  34 


87      Sale    86'2 


9134 
80 
8H2 
80 


95'2 


18    86I2 

8S»4 

l!   9_5_ 

96 

1  i   8312 
81 

855g 
81 

3     88        89 

35   106      110 

111     82Ij     85 

12     8U2    85 

2     S3        84 

1  ,   97        981* 
I   93        93 

1     9314     93U 
62     97      102 
20     92 18    95?8 

1      83        83 


89'2 
89 


Sale,   98 14 


13  1  89  90 

...  89  91 

'.'.'.    112'4  122" 

56  75's  30 

...  I  91  92 

...  I  92's  927« 

32  ,  9634  987« 


19  93  995j 
7  100  IO212 
2  83  8812 
7  9934  lOO't 
9  I   90U     93 

!"  119"  119" 

1  72i2  75 
._.'!  88U  91 
...   101      101 


90s 


9778 

89 

95'2 


10134 


9S 

95 1 2 

96"s 

8  Vig 

8612 

76>g 

87^ 

9412 

8L4 

89 


Ceal,    Iron   &  Steel 

Beth  Steel  1st  ext  3  f  53 1926 

1st  &ref  5s  guar  A 1912 

20-yr  p  m  &  imp  s  f  53. ..1936 
Barf  &  Susi  Iron  s  f  5s 1932 

Debenture   5s T1926 

Cahabi  C  M  Co  1st  gu  63..  192 2 

Colo  F  A  I  Co  gen  s  f  5s 1913 

Col  In1  is  1st  -fe  eoll  5s  gu..l93! 
Cons  Coal  or  Ml  lst&ref  5s   1150 

Elk  Horn  Coal  conv  63 1925 

Gr  Riv  Coal  &  C  1st  g  6s.->!l919 

Illinois  Steel  deb  ms 1910 

Indiana  Steel  1st  53... 1952 

Jeff  &  Clear  C  &  I  2d  5s 1926 

Laekiwanna  Steel  1st  g  53.. 1923 

1st  cons  5s  series  A 1959 

Midvale  Steel  &  O  conv  s  f  531936  vt 

Plea3int  ValCoai  1st  s  f  5s. .1923 

Po-.io  Con  Collier  1st  3  f  5s.  1957 

Rap  in  IAS  10  39  yr  5s  s  f_19l0jA 

St  L  Roek  Mt  &  P  5sstmod.l955  J 

Tenn  Coal  I  A  RR  gen  5s. .1951  J 

U  S  Steel  Corp— lcoup...dl963  M   N  si  )1'2 

sf  10-60-vear53lreg rfl963  M   N    IOJI4 

Utah  Fuel  1st  3  f  5s ..1931  M   N,     86'4 

Victor  F  let  1st  s  f  5s 1953  J       J 

Va  Iron  Coal  A  Coke  1st  g  5s  19491 M     S      87 


Telegraph   &  Telephone 

Am  Telep  A  Tel  coll  tr  4s.. .1929 

Convertible  4s 1936 

20-yr  convertible  4^3 1933 

39-yr  tamo  coll  tr  5s 1916 

7-year  convertible  6s 1925 

Cent  Dist  Tel  1st  30-yr  5s. .1913 
Commercial  Cable  1st  g  4s. .2397 

Registered. 2397 

Cunib  TAT  1st  A  gen  5s...  1937 
Kevstone  Teleohone  1st  5s..  1935 
Mich  State  Teleph  1st  5s. ..1921 
N  Y  A  N  J  Telephone  5s  g..l920 
N  Y  Telep  1st  A  gens  f  4V$s.  1939 

Pacific  Tel  A  Tel  1st  5s 1937 

South  Bell  Tel  AT  1st  sf  53.1911 
West  Union  coll  tr  cur  53...193S 

F  ind  fe  real  est  g  4v$s 1950 

M  it  Un  Tel  gu  ext  5s 1911 

Northwest  Tel  gu  4!43g..l934 


Sale    7J'2 
I   91     1 

92  90'2 
113    I112U 

93  '   9234 
Il5l2  112-34 

Sile    91 

175      165 

175      185      . 
96        9512  N0VI8  . 

'    91      \u«  'IS'. 

9912  9)>2  99i2 
Sde  99-8  99  s 
Sile  10  )2  10)i2 
Sale    90i2         91'8 

Sile    98 >s         91 
Sde    95  9534 

95  93     Jan     IJ  . 
Sde  10134       192    I 
9)    ,   87     Jan    19  . 
99    I    37      Dec  '13  . 
9H2    9ir8  Jan     19  . 
S  de    63 
Sde  10  n4 
Sale    8><4 
99'2    99'2 
Sde    93'2 

102      101 
Sale     97U 

I 

9534    9512  Jan  '19 ' 

89  83             88            3 

897g  SOU         80'2      38 

96  90      via  v  is 

86I4  July'18 I 

101      Deo  '14 1 

89  83     Jan'   19 

75U  75i2         7512        1 

92  87  87    I        2 

Sale  93  93    I        1 

..    .  91     Feb  '13 


10 

96       97 



3 
7 

101      101 
9912 100 
89'2    91 

12 

1      15 

73        731j 

9734  10034 

37 

761 2    803s 

32   H2I4  1137S 
11     92        9378 

2    112U  113 
23     90U     94 

'.'.'.'.   Hi'  185" 


1  93        99lj 

2  9978  100i8 
2   100U  103i8 

38     8884    93 

15  98'<g  100 
27     95        965g 

...93  93 
10   100'2  103 

...  I   85        87 


101 
87    I 
9912 
95'2 

102    , 
93 


...     93?s     937g 
15     60        65 
31   10234  101-34 

150     86        ,37'g 

7     985s  109 

10     95U     96 

17   101      IO2I4 

10,   97        9812 


9512  961j 
87  88I2 
80        83 


83  88 

75  77l2 

87  87 

95  98'4 


Sile 
Sale 

8II2         80I2 
97  s         98    j 

6 
10 

82l4 
9512 

851a 
98 

98 

Sde 

Sale 

9678  Jan  '19 
86 '8          86i2 
862          8712 

.... 
18 

96I4 

86 

86I2 

97 

8712 

88lj 

99 

99      Dec    18 

Sde  9H2  9">i8 
8  5  80g  Dec  IS 
953s  9>4  Dec  18 
^tle  100  19U2 

Sale    99"8       10JU 


4  I   91's    95i8 


993g  101  ig 
99'2  IOOI4 


J 
S 

s 

D 

A 
D 

J 
J 
J 

■  A 

IW  N 

M  N 

J  J 

J  J 

J  J 

IW  N 

IW  N 

J  J 


70    I   80      Dec    16' 

89's    875s  Jan  '19 


8H4 
78i2 
85i2 
92i2 
10234 
93 


Sale 

85 

89 

Sile 

Sale 


93U 

"9078 
97ij 
90>4 
9334 
92 
93 
86I2 

"8II4 


SUe 

96  1 1 
92 

'91^8 
Sile 
Sile 
93i2 
90  ; 
99 


8II4 

7Si2 

85ia 

92i2 
10>i4 

93i2 

73 

68'8 

9}i4 

98 

90 

93<2 

89  s 

9334 

92 

93 

8712 
IOH2 

91 


85l2 

78'2 

86    I 

95i2 

IO214 

93>2 

Nov  17 

Jan  '181 

9314 

Aor  M6 

Jan  '19 

Jan    19 

90 '8 

9334 

92  8i 

9H2 

87l2 

Sept'17| 

Nov'16 


8758    87% 


12     8334    851a 

1  i    77        781g 

3     8512     89 

28     92        94 

313  IO934  103 

1     9812     9812 


93        9312 


..!    90  90 

9S12  9812 

12     88  90-34 

1  .   93  95»» 

6     92  93 

10     93  93 

1  I  86I4  92 


■n,*No  orloe  Friday;  latest  hid  and  asked,  a  Due  Jan.  i  Due  April,  e  Due  May.  g  Due  June,  h  Due  July.  *  Due_Aug.  0  Due  Oct.  p  Due  Nov.  q  Due  Dec.  s  Option  sale. 
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BONDS 
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[Vol.  108. 


SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


Saturday 
Feb.  1. 


Monday 
Feb.  3. 


135  135    '*135'a  - 

69  69  68I2  68I2 

* 91     * 91 

28l2  2812     *28ls  29 

*167  ,*167  ... 

*1  3  *1  3 

*7  11  7  7 


*112      114 
57        57 


74 


*70 
*80 

23$  2% 

14  14 

28<4  29 

*90  ... 

97>*  98l2 

*19  20 

*95  97 

*45  46 

58  53 

100i2  100% 

98%  99 
1  li8 

*5»2      6 

112      112 

♦US      116 

99%  100 
*45U     4612 

94  94! 
*81  82 
*80  81 
*19  20 
*96  98 
*66      ... 

1834  1878 
14l8  14lg 
1234      1234 

*5ie      6 

166l2  I66I2 
53l«     531c 
14T      150 
30la    30i« 
5  5l4 

*18        22 

7«C       7&8 
*92 
881*     83i4 
70       70 
►ISO     1317g 
*9B 


* 30 

' 135 

*85       87 
'112      114 
56U    56U 


*70  74 

*80      

258  234 

1312  14 

28I4  2812 

*90      


*19 
*96 

45 
54 


Tuesday 
Feb.  4. 


28U 
*167 
*1 
*7 


136 
68I2 
91 

2812 

"¥ 

11 


*85 

:112 

57 


30 
135 

86 
114 

57 


100U  10034 


49 


98 

*4S 

*118 

48  48i2 

*14  15 

36%  3634 

1183g  11834 

55  55 

160  161 

44%  45 

28  28 

89»»  901$ 

"113  11334 

8«4  88s 

*JTS  .85 

*69i«  70 

*3H  3«4 

*JI0  ,23| 

*42l«  43 

*im  12lS 

*40  4H2 

ll»i  12 


H4 

5ie 

'112 
115 

9912 
*45*8 

94 
*81 
*80 
*19 

97 

65 

19 

14lS 

12U 

*5ie 

'166 
*531e 
147 

295s 

*5l4 
*19 

7»e 
*92 

82l8 

70 
130 
*92 


H4 

534 
113 
11534 
100 

4612 

94l8 

82 

81 

97 

65 
1918 
1438 
12l2 
6 
170 
54 
149 
30U 
534 
22 
75s 

82li 
70 

132 


*90 
*45 
118 
**8 
14l« 


92 
50 

60  " 
15 

345s     36l4 

1171*  119 

*55 

161      162" 
44»e     45 
28        28 
8914     90U 

11334  11334 
8         9 


*70 
*80 
2l2 

1358 

28U 
*91 

98 
*19 

95 
*45 
*52 


2l2 
13?8 

29 


10034  101 

99  9914 

*1  11 
538       6 

11334  114 

116  11634 

9978  IOOI4 

*4558  46 

94l8  9414 

*80  82 

81  81 

*19  ... 

*96i2  98 

63i4  63i4 

*19U  20 

14  14l8 

12  I2I4 

*5i2  6 

169  169 

*53l2  54 

*148  150 

2978  30 

*5  534 

*19l4  22 
7%  7% 

*92       

82l8  83 

70  70 

130  132 

*92       


Wednesday 
Feb.  5. 


136 

*68l2 
*85 

28I4 
•167 

*1 

*7 


136 
69l2 
90 

285s 

"¥" 

11 


Thursday 
Feb.  6. 


85 

*112 

*57 


30 
135 

85 
114 

58 


.25 

18l2 


.2t 
*lf 
60 

*426     430 
*121fi     1312 
*42       42U 


2'8 
514 
9 

76 


33i 

o<8 

9 

*«% 

*rs 

*43U  44 
6         5 
*.S5      .75 

»44  4512 

*80  81 

*243j  25    I 
*5l4        534 

*-9*  llA 

3ie  312 


♦23* 

*2ie 


8  3i8 

«e  314 

61%  52 

*16ie  17 

*15g  112 

*&H  10 

•10  12 


60 

8T3 
IOI4 
.75 

1*8 


60 

•83* 

10'g 

*&i 

Mi* 
*33le     35 

48       48 
•12^     13 
*5f        59 
♦80        2034 
*48        45 


*078  3 

*1'«  U2 

*.13 

*41«  5 
2%,  2  Mi 

284  234 

*.82 

*4534  46'4 


*.7« 
*69lfl 
*31fi 
*.20 
4234 
11 
*39 
12 
.30 
*17 

5934 
426 
*12le 
42 

23i 
*5 
9 

3% 
*72 
*43 

434 

*.55 

*4414 

80 

24% 

512 

*.95 

*3 

*234 

*2le 

*4 

278 

3 

51^ 

*16i« 

*13S 


10's 
*.55 
*H4 
34 

*47i4 
127, 
57 

♦20 

*42 


.85 
70 

334 

.25 
4234 
11 
43 
12 

.30 
181 
6OI2 
426 
1312 
421, 

3 

5l8 

9 

358 
75 
4414 

434 

.75 
45 
80 
25i8 

558 
IMi 

3l2 

3 

3l4 

4l2 

3l4 

3 
5U2 
17 

U2 


858 

IOI4 
.75 
1*8 

3412 

50 

1278 

5712 

2034 
45 


91        91 

*45       50 

117       

*48       50 
*14l2     15 
36        3612 
11912  12138 
*55        56 
162      163 
4412     45 
2734     28 
90i8     9078 
11434  11434 
878       938 


*70 
*80 
212 

13l2 

2834 
*91 

99 
*19 
*95 
*45 

54 

100i4 

99 

*1 
5 
IHI4 
117i2 
100 
*45U 

94 
*80 
*81 
*19 
*97 
*6212 
*19 

14 
*12 

*512 
166 

5334 
*148 

30 

*5 

19 
7i2 

92 

8212 

70 

*130 

*92 


258 
1334 
29 

99 

20 
97 
4512 
54 

IOH4 

99l2 

Us 

512 

11578 

119 

100i2 
4578 
94l2 
82 

20 

99 
66 

20 

1438 

1234 

6 
169 

5334 
149 
30 

534 
22 

778 

"83" 

70 
132 


4S 

2ie 
*7l« 


.80 
♦18 
*.25 


4534 
2l2 
8  I 
H2 
2>8 

.80 
18i2 
.50 


*27g 

*114 

*.13 
*41« 

*218 

2 
♦.82 

*ir,i2 

45'2 
2!2 

*712 
lla 

*178 
.80 
♦18 

*.25 


3 

H2 

~~5~ 

214 
2 

46  " 
46 
2l2 

8 

112 

2i4 

.80 
18l2 
.50 


*.75 

70 

*3i2 

*.20 
*42l4 

11 
*39 

1H2 

.21 

*17i2 

59 
426 
*13 

42 

*258 
518 

*9 

*3 
*72 
*4234 

*434 

*.55 

43 

80 

25 

55s 
*.95 

314 

234 
*212 
*4 

278 

3 

51 

*1634 

*H2 

834 

~60" 
8I2 
10 
.40 

*1M 

34 
*47l2 

1258 

5712 
*20 

43 


.85 

70 
4 
.25 

44 

11 

43 

1134 
.21 

19 

60 
430 

14 

4238 
3 

5i8 
914 
3i2 

75 

44 
514 
.75 

43 

80 

25 
534 

IMi 
3U 
234 
234 

412 

278 

3 
51 
17'2 

2 

S78 
10 
60 

9 
10i8 

.40 

158 
34 
50 
1278 
57i2 
203.) 
43 


278  278 

*lis  H2 

*.13 

*4l2  5 

2%  2% 

2l2  258 

*.82 

*45  46 

4512  46 

214  2U 

!7l2 


*91 
*45 
117 
*49 
*14 

36l4 
120U 
*55 
16134 

4412 
*2734 

8978 
*114 


*.75 

70 

*3l4 

.*20 
*4212 

11 
*39 

1H2 

*.21 
*17 

5912 
425 

1334 

42 

*258 

51s 

9 

*3 
*72 
*42l2 

*434 

*.55 
*43 

80 
*2434 
558 

.*95 

*3 

*212 

*212 

*4 

*278 
3 

50l2 

*1612 

H2 

*8l2 


834 

10 

*.55 

*H4 

34 

48 

1212 
*57 
*20 
*42 


92 

50 
118 

50 

15 

3634 
122 

162  " 

4478 
28  I 
9058 
11434 
9l8 

.86 
70    I 

334 

.25 
44 
11 
43 
1178 

.30 
181 
5912 
426 
1334 
42l8 

3 

5ig 

9 

3i2 
76 
43i2 

5 

.75 
45 
80 
25 

55g 
1% 

312 

3 

3 

4l2 

3 

3 
51 
17 

H2 

91 
10 
60 

834 
10 

.75 

15g 
34 
49 
12l2 
58 
2034 
43 


136      136 
68I2    68i2 
Last  Sale 
29        29 

167       

Last  Sale 
*7       11 
Last  Sale 

* 30U 

Last  Sale 
*83       87 
Last  Sale 
57       57 
Last  Sale 
Last  Sale 
Last  Sale 
*2l2       234 
1314     1358 
2878     2878 
Last  Sale 
*99      100 

Last  Sale 
*95       97 
45       4512 
52        52 

100l2  101 
99        99 

lis  l's 
*5  5l2 

114l2  11534 
117l2  117l2 
100i8  10H8 
Last  Sale 
9438    95 

82  83 
*81       

Last  Sale 
*96       98 
*62l2     66 
1834     1834 
14U     143S 
1234     1234 
Last  Sale 
169      169 
53l2    5434 
148S4  14834 
2978     30 
*5  534 

Last  Sale 
73g  712 
Last  Sale 

83  83 
70       70 

Last  Sale 
Last  Sale 
Last  Sale 
92       92    I 


Friday 
Feb.  7. 


135U  136 

68I2     68l2 

90       Jan' 19 

2834     2S34 

167      167 

l2       Dec' 18 

4i~2     Nov' 16 

30       30i4 

135     Jan' 19 

li3~"jan'19 

109""Ocfl8 

70U    Oct'18 

81       Jan'19 

*25g       234 

13i2     14i2 

28U     2838 

92      Nov' 18 

99i2  100 
20      Jan'19 


10034  10034 

985g    99 

lig       1 

*5  5l2 

11412  11434 

16614  IOOI4 
46i2    Jan'19 
94U     9434 
82       83 
80       81 
18       Jan'19 
97 
65 
1S1 1 
14 
1212 
5i2      Jan'19 
169      169 

54U     5534 
14678  147 
30       30 


Week 
Shares 


65 
1878 
1438 
1258 


48 
►117 

50 
♦14 

36 
121 


48 

"50" 
15 

3678 
122 
55l2  5512 
161  162 
4412  4534 
2734  273.J 
891s  9034 
114  114l2 
858 


19       Jan'19 

738     7  Me 

92       Jan'19 

83U    83U 

70       70 

131     Jan'19 

92       Jan'19 

92l2   Ausj'17 

91        92 


138 
►17, 
'.86 


234  3 

*H4  H2 

*.13 

*412  5 

2lg  2% 

212  258 

*.S2 

45  4534 

45U  4534 

238  2l2 


ls.'H     ls.il 
♦.25       .50 


H2 
1«4 
.80 


8 

1»4 
90 


►1812     1834 
*.25       .50 


.56 

.75 

6S12 

71 

Last  Sale 

*.20 

.25 

42 

421? 

11 

11 

Last  Sale 

1H2 

lllp 

*.21 

.30 

Last  Sale 

5714 

60 

425 

425 

*13l2 

14 

41 

42 

234 

234 

5 

5  Me 

834       9 
3         33s 

Last  Sale 
Last  Sale 
45g       434 
Last  Sale 
43       44 
80       80 
25        25 
*558       534 
Last  Sale 
*3  314 

*2l2       3 
Last  Sale 
*4         4i2 
3  3 

*2l2       3 
50       51i2 
Last  Sale 
H2       ll2 
*8l2       914 
Last  Sile 

60 

8%  8»4 
934  10i2 
.55  .55 
Last  Sale 
*34        35 


*48 
*121-> 
*56  " 
*19U 
*42 


Last  Sale 
234  234 
ll8         118 

Last  Sale 


5 

2%, 
2l2 
.85 

44 

45»4 

*2U 
734 

*H2 
178 

*80 
•18 


5 

218 

21g 

85 
4  t«4 
45«4 

2lf 

7.-<i 

L«a 

2 

.00 

1884 


35i2    3738 
I2H4  12H2 

16l"    l~61l2 
4434    4434 
27l2     28 
88i2    89% 

"85g     "834 

*.50  .75 
68I2  6834 
334  Jan'19 
.30  .30 
42  42l2 
11 

40       Jan'19 
IH2     1H2 
*.21        .30 
17i2    Jan'19 
57U     57i2 
425      425 
*13l2     14 
40's     4HS 
234       234 
5  5 

834       834 
*2l2       3 
80       Dec' 18 
43l2    Jan'19 

*45g       5 

70     Jan'19 

42i2    42i2 

*79i4     81 

24l2     2434 

*558 

95     Dec'lS 

3  3 
2i2      2i2 

I         Jan'19 

4  4^6 
3  3 13 
234       234 

49l2  50l2 
1634  Dec' 18 
lig  H2 
8l2  914 
10       Jan'19 


s-.g 

934 

.30       .50 
1U      Jan'19 
34       34l2 

48 
1214 
57 
20 
42 
.32 


HI 


50 
12l2 


20 

42 

Dec'18 

25g        25g 
*U4       U2 
12      Jan'19 
*434      5 

2h 


*.80 
4312 
45M 
*2U 
*7i2 
li2 
1*4 
*.80 
18 


21g 
234 
.85 
44U 
4534 
234 
8 

n2 

184 

.95 

18I2 


99 

228 


250 
12 


440 

1,304 

250 


22 
53 

560 
521 
330 
805 
427 
87 
2,181 


325 
76 
111 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Range  Since  Jan.  1. 


20 

22 

645 

991 

625 


18 
1,745 

81 
491 
150 


2,715 


LSI) 

78 


36 

20 

11 

50 

11 

7,677 

1,466 

9 

1,092 

1,057 

113 

3,900 

lt)5 

11,932 

200 
153 


100 
105 

225 


595 
400 


748 

31 

25 

1,702 


Railroads 

Boston  &  Albany 100 

Boston  Elevated.. 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elec.no  par 

Do     pref no  par 

Boston  &  Wore  Elec no  par 

Do     pref no  par 

Chic  June  Ry&US  Y 100 

Do     pref..: 100 

Connecticut  River 100 

Fitchburg  pref. ..100 

Georgia  Ry  &  Elec  stampd.100 

Do     pref 100 

Maine  Central.. 100 

Mass  Electric  Cos 100 

Do     pref  stamped 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.100 

Old  Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 

West  End  Street 50 

Do     pref 50 

Miscellaneous 

Amer  Agricul  Chemical 100 

Do     pref 100 

Amer  Pneumatic  Service..  25 

Do     pref.. 50 

Amer  Sugar  Refining 100 

Do     pref... 100 

Amer  Telep  &  Teleg 100 

American  Woolen  of  Mass. 100 

Do    pref 100 

Amoskeag  Manufacturing 

Do     pref 

Art  Metal  Construe  Inc —  10 
Ati  Gulf  &  W  I  SS  Lines. .100 

Do     pref.. 100 

Booth  Fisheries no  par 

Century  Steel  of  Amer  Inc.   10 
Cuban  Portland  Cement..  10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

Fairbanks  Co 251 

General  Electric 100 

Gorton-Pew  Fisheries 50 

Internat  Port  Cement 10 

Do     pref 50 

Island  Oil  &  Trans  Corp.  .  .  10 
McElwain  (W  H)  1st  pref.  100 

Massachusetts  Gas  Cos 100 

Do     pref.. 100 

Mergenthaler  Linotype 100 

New  Eng  Cotton  Yarn 100 

Do     pref 100 

New  England  Telephone..  100 

Nova  Scotia  Steel  &  C 100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Reece  Button-Hole 10 

Stewart  Mfg  Corpn 

Swift  &  Co. 100 

Torrington 25 

United  Fruit 100 

United  Shoe  Mach  Corp..  25 

Do     pref. 25 

U  S  Steel  Corporation 100 

Do     pref.. 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold 10 

Algomab  Mining 25 

Allouez 25 

Amer  Zinc,  Lead  &  Smelt.   25 

Do     pref 25 

Arizona  Commercial 5 

Butte-Balaklava  Copper..   10 
Butte  &  Sup  Cop  (Ltd)...   10 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Copper  Range  Co 25 


131 
67 
90 
28 

167 


Jan  8 
Jan22 
Jan28 
Jan30 
Jan  9 


Feb  3 


30  Feb  7 

135  Jan  4 

85  Jan22 

112  Janl5 

56I4  Jan  8 


80       Jan23 

23g   Jan  2 

12      Jan  2 

28      Jan21 


Last  Sale  i2       Dec'lS 


375  Daly-West 20 

1,665  Davis-Daly   Copper. 10 

1,175  East  Butte  Copper  Min...   10 

231  Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

547  Hancock  Consolidated 25 

Indiana  Mining 25 

190  Island  Creek  Coal 1 

153      Do     pref 1 

470  Isle  Royale  Copper 25 

215  Kerr  Lake 5 

Keweenaw  Copper 25 

120  Lake  Copper  Co 25 

160  La  Salle  Copper 25 

Mason  Valley  Mine 5 

60  Massachusetts  Consol 25 

1,719  Mayflower-Old   Colony...   25 

635  Michigan 25 

442  Mohawk 25 

Nevada  Consolidated 5 

195  New  Arcadian  Copper 25 

365  New  Idria  Quicksilver 5 

New  River  Company 100 

105      Do      pref 100 

515  Nipissing   Mines 5 

1,183  North  Butte 15 

101  North  Lake 25 

OJlbway  Mining 25 

83  Old  Dominion  Co 25 

20  Osceola 25 

335  Pond  Creek  Coal 10 

07  Quincy 25 

63  Ray  Consolidated  Copper.   10 
6  St  Mary's  Mineral  Land..  25 

Santa  Fe  Gold  &  Copper..   10 

1,290  Shannon.. 10 

5  South  Lake 25 

South  Utah  M&S 5 

100  Superior 25 

1,430  Superior  &  Boston  Copper.   10 

625  Trinity. 25 

300  Tuolumne  Copper 1 

170  U  S  Smelt  Refin  &  Min...   50 

256       Do     pref 50 

320  Utah-Apex  Mining 5 

40iUtah  Consolidated 5 

1,960  Utah  Metal  &  Tunnel 1 

400jVlctorla 25 

520,Winona 25 

35  Wolverine 25 

'  Wyandotte 25 


97i2  Feb  1 
19  Jan24 
95  Jan  6 
43  Jan22 
52      Jan21 


100 

9712 

55c 
5 
111 
113 

99 

46 

94 

80 

78i2 

17l2 

97 

63i4 

I8I4 

135g 

12 
412 
165 

52l2 
14678 

2912 
434 

18 
6 

90 

8U2 

69 
131 

92 


Jan29 
Jan  3 
Jan  2 
Jan  7 
Jan  2 
Jan  2 
Jan29 
Jan20 
Jan21 
J  an  2  2 
Jan  9 
Jan21 
Feb  3 
Feb  4 
Feb  7 
JanlO 
Jan  7 
Jan  4 
Jan28 
Jan  21 
Feb  7 
Jan  2 
Jan  2 
Jan  4 
Jan  2 
Jan  17 
Jan20 
Jan  14 
Jan28 
Jan  7 


136  Jan  2 

73  Janl4 

95  Jan  3 

3112  Janl7 

168  Jan  6 


11       Janl4 


30U  Feb  7 

135  Jan  4 

87i2  Jan  9 

113  Jan23 

58  Jan  2 


83  Jan  6 

3i2  Jan  14 

1714  Janl4 

33  Jan  4 


90 
48 
117 
48 
14 


Jan22 
Feb  6 
Feb  5 
Feb  1 
Jan  3 


32ig  Jan23 

115  Jan30 

5212  Janl3 

15812  Jan24 

44  Janl3 

26I4  Jan  2 

88i2  Feb  7 

113  Jan  2 

734  Jan21 

.56      Feb  6 

68I2   Feb  6 

3%   Jan  3 

20c     Janl5 

Janl8 

Feb  3 

Jan21 

Jan21 

Jan30 

1712    Jan23 

5714    Feb  6 

425      Jan29 

1234    Jan21 

40lg    Feb  7 

258   jan  2 

5      Jan  2 

834   Feb  6 

3      Feb  6 


42 
11 
40 
11 

20c 


105  Jan  3 

20  Janl8 

100  Janl8 

4712  Jan  8 

55  Jan  6 

103U    Jan  9 

99i2   Feb  5 

H4    Feb  3 

6       Jan  8 

1157g    Feb  5 

117i2    Feb  6 

10134  Janl6 
5U2  Jan  2 
97  Jan  9 
83  Janll 
82  Jan  6 
20U    Jan24 

105i2  Jan  9 
6678  Jan25 
22i2  Jan  2 
15  Jan  3 
14  Jan  2 
6%   Janl4 

172  Jan  2 
6U4    Jan  21 

152  Jan  3 
32ig  JanlO 
5i2  Jan  2 
193g  Jan  2 
8%  Jan23 
92  Janll 
86  Jan  9 
71      Janl3 

13312  Jan  2 
92       Jan  7 


Range  for  Previous 
Year  1918 


Highest 


122l2  Apr 
37  Jan 
80  July 
19  Jan 
150  Apr 
.50  Dec 
10U  Mar 


43l2  Jan27 

45g  Feb  6 

70c  Jan23 

42i2  Feb  7 

80  Jan29 

24  Jan 

4  Janl7 


3  Jan25 

2i2  Jan21 

3  Jan  9 

4  Feb  7 
2  Janl3 
234  Jan  4 

49i2  Feb  7 


U2  JanlS 

834  Jan23 

10  Jan28 

60  Jan24 

8i4  Janl5 

934  Feb  7 

40c  Jan  7 

li8  Jan20 

33i2  Jan31 

48  Jan23 

12U  Feb  7 

57  Jan24 

20  Feb  7 

41  Jan20 


2»g  Feb  7 

40c  Jan 13 

8c  Janll 

434  Jan21 

1%  Jan22 

2  Feb  3 

78c  Jan  3 

43  Jan21 

4414  Jan24 

2l4  Feb  4 

712  JanlS 

1<4  Jan28 

134  Janll 

50c  Jan  9 

18  Jan20 


94  Jan  3 

52  Jan25 

12212  Janl5 

54  JanlO 

15  Janl4 

373g  Feb  7 

126U  Jan  3 

5512  Feb  6 

167  Janl5 

4534  Jan  2 

31  Jan25 

965g  Jan  3 

11512  Jan25 

93g  Feb  4 

.75       Feb  6 

68I2    Feb  6 

4      Jan  3 

Feb  7 

Jan21 

Jan  3 

Janl4 

1234    Jan  6 

30c     Janl7 

1712   Jan23 

63       Jan  4 

445       Jan  3 

1334    Feb  5 

42l2   Jan25 

3       Feb  3 

58g    Jan31 

912   Jan  3 

378   Jan  6 


30c 
44 
13 
44 


25  July 
138     July 

8212  Apr 
104       Feb 

53      Jan 

106  Sept 
70  Oct 
7712  June 

134  Sept 

8I2   Jan 

27      Feb 

84       Oct 

i88i2  June 

20  Jan 
80  Aug 
37  Feb 
47      Jan 

78i2   Jan 

8858   Jan 

.40  July 

4     Sept 

99      Jan 

107  June 
9034  Aug 
4512  Jan 
90  Jan 
6OI2  Jan 
76      Jan 

11  Feb 
98  Jan 
58I2   Jan 

21  Jan 
lOU  May 
1U2  Nov 

4  Jan 
134  June 
27i2  June 
128  Jan 
27  Aug 
412   Oct 

12  Apr 
3i8  Aug 

88  Sept 
17714   Jan 

62  June 
107    June 

88       Jan 


146  Nov 

80  Nov 

104  Nov 

40  Sept 

170  Aug 

3  June 

15  June 


82l2  July 
53      Dec 


102 
29 
11 
27 

102 
45 


Jan 
Jan 
Jan 
Oct 
Aug 
Jan 


4534  Jan  2 

5i2  Jan  2 

70c  Jan23 

48  Jan 

8234  Jan21 

25i8  Janl3 

534  Jan24 


4i2  Jan  2 

234  Jan  3 

3  Jan  9 

434  Jan  2 

314  Feb  3 

4l8  Jan23 

5434  Jan  3 


134  Janl4 

9i2  JanlS 

10i2  Jan28 

63i2  Jan20 

1034  Jan  13 

1U2  Jan  4 

55c  Feb  6 

158  Jan  13 

35U  Janl4 

52  Janl4 

13i2  Jan  2 

61  Jan  3 

21  Jan  6 

43  Feb  4 


6 

3 

3 

860 


312   Jan  0 

1U   Janl4 

12c     Jan27 

Jan  4 

Jan  4 

Jan  13 

Jan  17 

46i8   Jan31 

47U    Jan  2 

3i8    Jan  3 

83s   Jan  2 

15s   Jan  2 

214    Jan  2 

li4    Jan  4 

19       Janl4 


115i2  Jan 
38i2  July 
2434  Aug 
87     Mar 

108  Mar 
5      Jan 

i2June 

69      Dec 

13s  Apr 

.15  July 

40l2  Dec 

10  Dec 
40i2  Dec 

11  Jan 
.20   Oct 

1634  Dec 

61      Dec 

425      Dec 

1034  June 

40     Dec 

li2  Apr 

434  Dec 

8i2  Mar 

3  June 
73i2June 
39      Jan 

434  Dec 

.40  July 

4478  Dec 

79i2    Oct 

19i2    Jan 

5      Jan 

.80  Sept 

33i  Dec 

2      Jan 

234  Dec 

334  Sept 

.65  Mar 

.46  June 

50i2  Dec 

16i2  Dec 

11.1  Aug 

934  Dec 

12  Aug 
63i2  Dec 
8'Xi  Jan 
10i2  Dec 

.25  Feb 
i2  June 
32  Dec 
46i2  June 
1234  Dec 
59  Dec 
1912  Dec 

35  Dec 
.25  Dec 
234  Dec 

i2  Sept 
.10  Dec 

4  Feb 
11 1    AUK 

21-  Sept 
.73  Dec 

36  Apr 

42      July 

lUMay 

7  Dec 
1  Dec 
15g  Dec 
u  Nov 
18  Dec 
.40  May 


3014  Nov 
147      Apr 

8512  Dec 
125     Nov 

65  Jan 
II6I4   Jan 

81  Feb 
88     Nov 

7i2  May 
33  May 
46  May 
95  Nov 
112i2  Dec 
25  Jan 
90  Oct 
50  July 
62      Apr 

106  Oct 
100  Dec 
2i2  Mar 
155g  Mar 
115l2May 
115  Dec 
109lg  Oct 
605s  May 
97l2  Dec 

92  Nov 

82  June 
zl9  Dec 
120U  Feb 

6714  Nov 

28i2  Sept 

1478  Dec 

17i2May 

534  May 

186     Nov 

64i4  Nov 

15734  Nov 

35      Aug 

7i2    Oct 

23     Nov 

65s  De« 

93  Nov 
9II4  Nov 
71     Nov 

147     Nov 
95      Oct 


100l2  Oct 
69       Jan 

130  Nov 
51  Dee 
1378  Mar 
4U2  Nov 

146U  Aug 
56     Dec 

166  Dec 
4812  May 
26I2  May 

116i2  Aug 

1133s  De« 
9     Nov 

134   Jan 

86     Nov 

538  Nov 

.45  May 

54     Feb 

2114  July 

54     July 

I6I4  Aug 

.48  Nov 

33    May 

73l2  May 

470      Deo 

14i2  Feb 

5U2  Nov 

3     Sept 

678  Mar 

12     Nov 

6      Feb 

8434   Oct 

5734  Nov 

10i8   Jan 

1      Jan 

70    May 

84      Feb 

29     July 

6I2   Oct 

is4  May 

8'4  May 

3i4  Mar 

6  Feb 

7  Jan 
4l2  Nov 
414    Oct 

66i2  May 

20i2  May 

2i2  Jury 

17U  Mar 

20      Jan 

80      Jan 

978  Apr 

173s  May 

.95  Mar 

l&s  Deo 

45i2  Jam 

05      Jan 

20U  Feb 

78    May 

2584  May 

57      Jan 

li4  Feb 

584  Jan 

2  Jan 
.20  Jan 
S78  NOV 
4  s4  Sept 
4U   Feb 

lisi,  Aug 

50i2   Oot 

47io  Nov 

4  lg  NOV 

12  Jan 

3  Mi  Apr 

3  Jan 
2  Jan 

36      Jan 
1  'i-.  Mar 


•  Bid  and  asked  prices,     a  Ex-dividend  and  rights,     c  Assessment  paid.'£o  Ex-stock  dividend,     h  Ex-rights.     1  Ex-divldend.     10  Half-paid. 
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Outside  Stock  Exchanges 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Feb.  1 
to  Feb.  7,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value.  


Stocks- 


Par. 


American  Straw  Bd 

Amer  Shipbuilding 100 

Armour  &  Co  preferred 

Booth  Fisheries,   com 

new (no  par) 

Preferred 100 

Chic  City&C  Ry  pt  sh  com 

Preferred  

Chic  Pneumatic  Tool.  .100 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "4" 

Chicago  Title  &  Trust.  100 
Commonwealth-Edison  100 
Cudahy  Pack  Co  com. .  100 

Cudahy  rights 

Deere  &  Co  pref 100 

Diamond  Match 100 

Hart  ,Schaf  f&Marx  .cornlOO 

Preferred 100 

Illinois  Brick 100 

Libby  (WI) 

Lindsay  Light 10 

National  Carbon  pref..  100 
Peoples  G  L  &  Coke...  100 
Pub  Serv  of  N  111  com.  100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Sears-Roebuck  com 100 

Preferred 100 

Stewart- Warner  Sp  comlOO 

Swift  &  Co 100 

Swift  International 

Union  Carbide  &  Car- 
bon Co (no  par) 

United  Paper  Bd  com.  .100 
Wilson  &  Co  pref 100 

Bonds — 

Armour  &Codeb6s..l923 
Booth  Fisherls  s  f  d  6s  1926 
Chicago  City  Ry  5s. .1927 
Chic  City&Con  Rys  5s  '27 

Chicago  Rys  5s 1927 

Chic  Rys  4s  series  "B"._ 
Chicago  Telephone  5s  1923 
Common w-Edison  5s.  1943 
»' Commonw  Elec  5s.  1943 
Metr  W  Side  El  1st  4s  1938 
Pub  Serv  Co  1st  ref  g  5s  '56 
Swift  &  Co  1st  g  5s.. .1944 
Wilson  &  Co  1st  6s.. .1941 


Friday 
Last     Week's  Range 
Sale.        of  Prices. 

Price.  Low.      High 


101% 
18% 


88% 


84  % 

121 % 

43 


46%  46% 
101%  101% 
101 %  101% 


19% 
79 


8%    „  9 
60%     63 
7  7% 

%  % 
178  178 
112  113% 
101  102 
1-32  % 
96%  96% 
109       109% 

72         74 
108%  108% 
56%     58 
19%     21% 
13         13% 
121       121 
47         49 
88%     91 
90        90 
300      300 
101       101 
170%  176% 
120       120 

84         84% 
117%  122 
41%     44 

56%  57% 
20  21% 
95        96 


101% 
89% 
82 
46% 
79 
47% 
96% 
94% 
92% 
55% 
87% 
96% 
98% 


101% 
89% 
82 
46% 
79 
48 
96% 
94% 
92% 
55% 
87% 
96% 


Sales 

for 

Week. 

Shares 


20 

10 

1.080 

835 
10 

200 

130 

655 

35 

12 

10 

254 

272 

2,686 

110 

103 

125 

10 

100 

3,298 

1,110 

35 

125 

450 

70 

50 

61 

1,656 

10 

835 

5,531 

8,969 

7,186 

1,145 

40 


$2,000 
2,000 
1,000 
5,000 
1,000 

18,000 
5,000 

34,000 
4,000 
5,000 
8,000 

19,000 
3,000 


Range  since  Jan.  1. 


46%  Feb 
1C1%  Feb 
101%  Jan 


18 

79 
% 
8% 

60% 

7 

% 

178 

112 

101 

1  32 

95% 
109 

72 
108% 

56% 

19% 

13 
121 

46 

88% 

90 
300 
101 
170 
119 

84 
115% 

41% 


Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 

Jan 

Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

Jan 


56  Jan 
17%  Jan 
95       Feb 


100% 
89% 
81 
46% 
79 
47% 
96% 
94% 
92% 
55% 
87% 
96% 
98% 


Jan 
Feb 
Jan 
Fel) 
Feb 
Feb 
Jan 
Jan 

Feb 

Feb 
Jan 
Jan 

Feb 


High. 


46%  Feb 
106  Jan 
101%     Jan 


19% 
80 


185 
115 
104 
% 
96% 
110 

77% 

108% 

60 

22% 

14 

121 

49 

92 

90 

300 

102%  Jan 

179   fjan 

Jan 

Jan 

Jan 

Jan 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
C  Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 


124 
443 


57%  Jan 
21%  Jan 
98        Jan 


101% 
90% 
82 
49% 
81 
60 
96% 
94% 
92% 
56% 
87% 
98% 


Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 


|l?  Philadelphia  Stock  Exchange. — The  complete  record 
oKtransactions  at  the  Philadelphia  Stock  Exchange  from 
Feb.  1  to  Feb.  7,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value 


Friday 

Sales 

Last 

Week's  Range 

for 

Range  since  Jan.  1. 

Sale. 

of  Prices. 

Week. 

Stocks —                   Par. 

Price. 

Low.      High. 

Shares. 

Low 

High. 

Alliance  Insurance 10 

19%     19% 

24 

19 

Jan 

19%     Jan 

American  Gas 100 

60        63 

53 

60 

Jan 

69        Jan 

American  Rys.  pref 100 

65        65 

5 

65 

Jan 

69  %     Jan 

Buff&Susq  Corp,  pf  vtclOO 

50 

50        50 

81 

50 

Feb 

53        Jan 

Cambria  Iron 50 

41         41 

5 

40 

Jan 

41        Jan 

Elec  Storage  Battery..  100 

55 

52%     55 

1,777 

51% 

Jan 

55        Feb 

General  Asphalt 100 

65 

64        69% 

4,267 

39 

Jan 

70%     Jan 

Preferred 100 

98% 

97      103% 

2,745 

76 

Jan 

105         Jan 

Hunt  &  Broad  Top,  pref.. 

16         19 

168 

16 

Jan 

19        Feb 

19         19 
27%     28 

135 

395 

19 

25% 

Feb 
Jan 

19        Feb 

Insurance  Co  of  N  A 10 

28 

29         Jan 

Lake  Superior  Corp 100 

19% 

19%     20% 

5,964 

17 

Jan 

20%     Jan 

Lehigh  Navigation 50 

70 

70        72 

308 

70 

Feb 

73        Jan 

Lehigh  Vallev.. 50 

55 

55        55% 

181 

z54% 

Jan 

56%     Jan 

Midvale  Steel  &  Ord 50 

41%     41% 

2 

41 

Jan 

44%     Jan 

Minehill  &  S  H... 50 

51        51 

18 

50 

Jan 

51        Jan 

Northern  Central 50 

73        73 

25 

73 

Jan 

75        Jan 

Pennsylv  Salt  Mfg 50 

84% 

84%     84% 

69 

84 

Jan 

84%     Jan 

Pennsylvania 50 

44% 

44%    44% 

1,734 

44% 

Feb 

46%     Jan 

Phila  Co  (Pitts) .50 

32%     32% 

20 

30 

Jan 

32%     Feb 

Pref  (cumulative  6%)  .50 

32        33% 

205 

31% 

Jan 

33  %     Jan 

Phila  Electric  of  Pa... 25 

25% 

25        25% 

2,325 

24% 

Jan 

25%     Jan 

Phila  R  T  vot  trust  rects.50 

24% 

24%     25 

423 

123% 

Jan 

28        Jan 

Philadelphia  Traction  .  .  50 

69% 

69%     69% 

258 

69% 

Feb 

71        Jan 

Reading 50 

77 

77        79% 

453 

76% 

Jan 

83  %     Jan 

Tono-Belmont  Devel 1 

3% 

3%       3% 

10,050 

2% 

Jan 

•   3%    Feb 

Tonopah  Mining 1 

3K. 

3     3  3-16 

2,900 

2% 

Jan 

3  3-16    Feb 

Union  Traction 50 

37% 

37%     38 

114 

37 

Jan 

39  %     Jan 

United  Cos  of  N  J 100 

185      187 

30 

185 

Feb 

190        Jan 

United  Gas  Imnt 50 

U  S  Steel  Corporation. 100 

72 

71%     72 

427 

70% 

Jan 

74%     Jan 

89        90% 

1,051 

88% 

Jan 

96%     Jan 

Preferred ...100 

114%  114% 

25 

114% 

Feb 

114%     Feb 

Warwick  Iron  &  Steel 10 

8%       8% 

10 

8% 

Jan 

8%    Feb 

West  Jersey  &  Sea  Shore. 50 

45        45 

3 

45 

Jan 

46        Jan 

Westmoreland  Coal 50 

75        75 

25 

75 

Jan 

75        Jan 

Wm  Cramp  &  Sons 100 

78        80 

105 

78 

Jan 

82        Jan 

Bonds — 

U.S  Lib  Loan  3%s.l932-47 

98.70  98.70 

SI  ,000 

98.70 

Feb 

99.70  Jan 

1st  Lib  Loan  4s.  1932-47 

92.70  92.80 

600 

92.70 

Feb 

93.30  Jan 

2d  Lib  Loan  4s..  1927-42 

92.50  92.96 

4,650 

91.80 

Jan 

93.68  Jan 

1st  Lib  L'n  4 %s.  1932-47 

94.90  94.90 

50 

94.90 

Feb 

95.80  Jan 

2d  Lib  L'n  4 %s_  1927-42 

93.80  94.40 

2,350 

93.80 

Feb 

95.30  Jan 

3d  Lib  Loan  4%s..l928 

94.80  95.38 

10,300 

94.80 

Feb 

96.38  Jan 

4th  Lib  Loan  4  %s.. 1938 

93.80  94.54 

29,950 

93.80 

Feb 

95.64  Jan 

Amer  Gas  &  Elec  5s.. 2007 

87        87 

2,000 

87 

Jan 

88       fJan 

do        small...  .2007 

.87        87 

500 

87 

Jan 

88%     Jan 

Consol  Trac  N  J  1st  5s  1932 

87%     88 

8,000 

87% 

Feb 

89         Jan 

Elec  <fe  Peop  tr  ctfs  4s.  1945 

69%     69% 

13,000 

69% 

Jan 

71        Jan 

Equit  111  Gas  Lt  5s...  1928 

102%  102% 

1,000 

102% 

Jan 

102%     Jan 

Harwood  Electric  0s..l942 

98        98 

5,000 

98 

Feb 

98        Feb 

Keystone  Telep  1st  5s. 1935 

90        90 

2,000 

90 

Jan 

90        Jan 

Lehigh  Valley  6s 1928 

102 

101%  102 

5,000 

101% 

Jan 

102%     Jan 

Penn  RR  general  5s..  1968 

96%     96% 

16,000 

96% 

Jan 

98        Jan 

Pa  &  Md  Steel  cons  6s. 1925 

102%  102% 

3,000 

102% 

Jan 

102%     Jan 

Phila  Co  1st  5s  stmpd.1949 

100%  100% 

14,000 

100 

Jan 

100%     Jan 

Phila  Electric  1st  5s..  1966 

93%     94 

21,000 

93% 

Jan 

96        Jan 

do        small 1966 

94         94 

2,100 

94 

Feb 

97  %     Jan 

First  sink  fund  4s. .1966 

75        75 

3,000 

75 

Feb 

76%     Jan 

United  Rys  Invest  5S.1926 

63        65 

21,000 

62% 

Jan 

65        Feb 

Welsbach  Co  5s. .    .     1930 

95        95 

1,000 

95 

Jan 

95        Jan 

x  Ex-dividend. 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Feb.  1  to  Feb.  7,  both  inclusive: 


Friday 

Last  ;  Week's 

Range 

Sales 

Range  since  Jan.  1. 

Sale. 
Price. 

for 
Week. 

Bonds. 

Low. 

High. 

Low. 

High. 

U  S  Lib  Loan  3 %s.  1932-47  .. 

98.74 

99.04 

$69,700 

98.24 

Jan 

99.62 

Jan 

1st  Lib  Loan  4s.  1932-47 

92.64 

93.00 

3,450 

91.64 

Jan 

94.00 

Jan 

2d  Lib  Loan  4s..  1927-42 

02.64 

92.84 

5,650 

92.04 

Jan 

94.02 

Jan 

1st  Lib  L'n  4%s.  1932-47 

95.04 

95.60 

150 

95.04 

Feb 

96.50 

Jan 

2d  Lib  L'n  4%s. 1927-42 

94.04 

94.60 

23,500 

94.04 

Fen 

95.90 

Jan 

3d  Lib  Loan  4%s._1928 

95.00 

95.62 

41,500 

94.74 

Jan 

96.50 

Jan 

4th  Lib  Loan  4%s.. 1938 

93.84 

94.60 

236,450 

93.84 

Feb 

96.50 

Jan 

Am  Agric  Chem  5s 1924 

101% 

100%  101% 

5,000 

100 

Jan 

102% 

Jan 

Am  Tel  &  Tel  coll  4s.  .1929 

84% 

84fc 

15,1,00 

83% 

Jan 

84% 

Feb 

Convertible  6s 1925 

102%  102% 

10,900 

100% 

Jan 

103 

Jan 

Atl  G  &  W  I  SS  L  5s. .  1959 

80 

81 

5,500 

80 

Jan 

83% 

Jan 

Chic  June  &  U  S  Y  5s.  1940 

93% 

93% 

94 

5,000 

93% 

Jan 

94% 

Jan 

4s 1940 

74 

75 

0,000 

74 

Feb 

75 

Jan 

Gt  Nor-C  B  &  Q  4S...1921 

95% 

95% 

1,000 

95% 

Jan 

95% 

Jan 

Mass  Gas  4 %s 1929 

92% 

92% 

3,000 

92 

Jan 

92% 

Feb 

4%s 1931 

86 

80% 

2,000 

86 

Jan 

86% 

Jan 

Miss  River  Power  5s..  1951 

79% 

79% 

3,000 

77% 

Jan 

79% 

Jan 

N  E  Telephone  5s 1932 

93 

93 

93 

5,000 

90% 

Jan 

93% 

Jan 

Punta  Alegre  Sugar  Cs  1931 

90% 

90% 

1,000 

87 

Jan 

93% 

Jan 

Swift  &  Co  1st  5s 1944 

95% 

96% 

7,000 

95% 

Feb 

96% 

Jan 

United  Fruit  4%s 1923 

100 

100 

0,000 

100 

Jan 

100 

Jan 

U  S  Smelt  R  &  M  conv  6s. 

100 

100 

20,000 

100 

Jan 

100 

Jan 

Ventura  Oil  conv  7S..1922 

96 

99% 

15,300 

94 

Jan 

99% 

Feb 

Western  Tel  &  Tel  5s.  1932 

89 

90 

16,000, 

89 

Jan 

90% 

Jan 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Feb.  1  to  Feb.  7,  compiled  from  official  sales  lists: 


Stocks- 


Par. 


Alabama  Co 1C0 

Arundel  Sand  &  Gravel  100 

Atlantic  Petroleum 10 

Bait  Electric  pref 

Baltimore  Tube 100 

Preferred ..100 

Celestine  Oil  v  t  c. .. 

Comml  Credit  pref  B...25 
Consol  G,  E  L  &  POW..1C0 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  ChemicaL.no  par 

Elkhorn  Coal  Corp. 50 

Houston  Oil  trust  ctfs.  .100 

Preferred  trust  ctfs..  100 
Manufacturers  Finance  100 
Mt  V-Woodb  M  v  t  r.100 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsvl  Wat  &  Power.  100 

United  Ry  &  Elec 50 

Wash  B  &  Annap. 50 

Wayland  Oil  &  Gas. 5 

Bonds — 

Am  W  W  &  Elec  coll  5s  '34 
Atlanta  Consol  St  5s..  1939 
Augusta  Ry  &  Elec  5s  1940 
Bait  Sparrows  P&C  4%s'53 
Boston  Sand&Gravel  6s  '24 
Central  Ry  exten  5s.  .1932 
Charles  &  W  Car  1st  5s  '46 
Consol  Gas  EL&P  4%s  '35 

5  per  cent  notes 

6  per  cent  notes 

Consol  Coal  conv  6s.  .1923 
Cosden  &  Co  ser  A  6s.  1932 

Series  B  6s... 1932 

Elkhorn  Coal  Corp  6s. 1925 
Fair  &  Clarks  Trac  5s.  1938 
Ga  Car  &  Nor  1st  5s.  .1929 
Houston  Oil  div  ctfs. '23-25 
Jamison  C&C— G  C  5s  '30 
Kirby  Lumb  Contr  6s  1923 

Pennsy  W  &  P  5s 1940 

Portland  Ry  ref  5s. ..1930 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s. 1936 

6  per  cent  notes 

Wash  B  &  A  5s. 1941 

Wash  &  Vandemere  4  %s'47 


Friday 
Last 
Sale. 

Price. 


73% 


Week's  Range 

of  Prices. 
Low.      High. 


69 
35 

2% 
44 
71 
84 


70 
35% 
2% 
44% 
71 
84% 


1.10    1.50 

25  25 
06       108% 
80  80% 

6%  7% 

4  4% 

38%  40% 

29  29 

80%  80% 

74%  80 

40  40 

17  17% 

73  74% 

73  73 

77%  79 

19  19% 

26  26% 
3%  3% 


69  69 

98%  98% 

80  80 

89  90 
94  94 

100%  100% 

93%  93% 

85%  85% 

97  98% 

98  98% 
99%  99% 

90  91% 
90%  91 
98%  98% 
92  92 
96%  96% 

102  103 

90%  90% 

98%  99 

90  90 

77  77 

73%  73% 

52%  53% 

75%  75% 

95%  95% 

82%  82% 

80  80 


Sales 

for 

Week. 

Shares 


50 

30 

2,250 

34 

2 

60 

550 

10 

91 

126 

2,459 

275 

1,695 

55 

50 

2,133 

25 

43 

169 

1 

414 

1,099 

80 

295 


$1,000 

2,000 

2,000 

2,000 

1,000 

1,000 

2,000 

11,000 

37,000 

7,000 

1,000 

30,000 

30,000 

22,000 

2,000 

2,000 

3,000 

1,000 

7,000 

6,000 

4,000 

16,000 

19,000 

1,000 

1,600 

1,000 

1,000 


Range  since  Jan    1. 


Low. 


69  Feb 

34%  Jan 

2  Jan 

44  Jan 

70  Jan 
83  Jan 

1.10  Feb 

25  Jan 

105  Jan 

80  Jan 

6%  Feb 

4  Jan 

32  Jan 

27%  Jan 

72%  Jan 

72%  Jan 


Feb 
Jan 
Feb 
Jan 


77%  Jan 

19  Jan 

26  Feb 

3%  Feb 


69  Feb 

98%  Feb 

80  Feb 

88  Jan 

94  Feb 

100  Jan 

93%  Feb 

85  Jan 

95%  Jan 

98  Jan 

99%  Jan 

84%  Jan 

85%  Jan 

98%  Feb 

92  Feb 

96%  Jan 

98  %  Jan 

90  %  Feb 

98  %  Jan 

90  Feb 

77  Feb 

73%  Jan 

52%  Jan 

75  Jan 

95%  Jan 

82%  Jan 

80  Feb 


High. 


70  Feb 

35%  Jan 

3%  Jan 

44%  Feb 

72  Jan 

84%  Feb 

1.50  Feb 

25  Jan 

108%  Feb 

83  Jan 

7%  Jan 

4%  Jan 

40%  Feb 

30  Jan 

80%  Feb 

80  Feb 

40  Feb 

17%  Jan 

74%  Jan 

74  %  Jan 

79  Feb 

20%  Jan 

27  Jan 

3%  Jan 


69  Feb 

98 14  Feb 

80  Feb 

90  Feb 
94  Feb 

100  %  Feb 

93%  Feb 

85%  Jan 

98  %  Feb 

98  %  Feb 
100%  Jan 

91%  Feb 

91  Feb 

99  %  Jan 
95%  Jan 
96%  Jan 

103  Feb 

90%  Feb 

99  Jan 

90%  Jan 

77  Feb 

76%  Jan 

54%  Jan 


75% 
96 


Jan 

Jan 


83%  Jan 
80   Feb 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Feb.  1  to  Feb.  7,  compiled  from  official  sales  lists. 


Stocks- 


Par. 


Friday 
Last 
Sale. 

Price. 


Bonds — 

Indep  Brewing  6s 1955 

Pitts  &  Alleg  Telep  5s.  1949 
Pittsb  Brewing  6s 1949      56 


14% 
19 
43 
29 


Allegheny  Trust  Co...  100 

Amer  Wind  Glass  MachlOO      86 

Preferred 100!     80 

Crucible  Steel  pref 100,     91% 

Harb-Walk  Refrac  com  100 

Preferred 100 

Indep  Brewing  com 50,       2% 

Preferred 50        7% 

La  Belle  Iron  Wkscom.100      95 

Lone  Star  Gas.. 100 

Mfrs  Light  &  Heat 50      50 

Nat  Fireproof ing  com ..50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas. 25 
Oklahoma  Prod  &  Refg..5 
Peoples  Nat  Gas  &  P'ge.25 
Pittsb  Brewing  com 50 

Preferred 50 

Pittsburgh  Coal  com. . .  100 

Preferred 100 

Pittsbr Jerome  Copper — 1 
Pittsb  &  Mt  Shasta  Cop.  .  1 

Pittsb  Oil  &  Gas 100 

Pittsburgh  Plate  Glass. 100 
Riverside  East  Oil  pref... 5 
Ross  Mining  &  Milling — 1 

San  Toy  Mining. 1 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake. .50 
West'house  Elec  &  Mfg. 50 


3H 


85% 

15c 

24c 

8% 


70 


88% 
94% 
41% 


Week's 

Range 

of  Prices. 

Low. 

High. 

160 

160 

85% 

88 

80 

80 

91% 

91V3 

120 

120 

100 

100 

2 

2% 

6% 

7% 

95 

96 

170 

172 

49% 

50 

7 

8% 

14% 

15% 

18% 

19 

42% 

43% 

29 

29% 

8% 

8% 

30 

30 

3% 

3% 

9 

9% 

46 

46 

85% 

86 

15c 

23c 

21c 

24c 

8% 

8% 

118 

118 

2% 

2% 

7c 

7c 

6c 

7c 

125 

125 

31 

31 

88% 

90% 

94% 

95 

41% 

42 

36% 

38 

60 
54 

60 
56 

Sales 

for 

Week. 

Shares 


5 

1,095 

90 

220 

60 

110 

1,125 

400 

200 

35 

356 

1,405 

612 

392 

425 

851 

80 

200 

740 

255 

200 

50 

44,300 

4,900 

2,415 

10 

50 

500 

11,400 

43 

21 

220 

669 

325 


Range  since  Jan.  1. 


160 
79 

77% 
91 
120 
99 

1% 

5% 
96 
170 
48% 

5 
10 
16 

42% 
28% 

8% 
30 

2 

7 
46 
85% 

8c 
21c 

8 
117 

2% 

5c 

6c 
122 
31 

88% 
93 
40% 


Fel> 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 


814,000      36         Jan      38        Feb 

1,000      60        Feb      60        Feb 

14,000      52         Jan      56        Feb 


High. 


160 
88 
81 
91% 
120 
100 
2% 
8 
102 
177 
53 
10% 
18% 
19% 
45% 
31% 
10 
30 
3% 
9% 
49% 
86 
17c 
26c 
8% 
120 
2% 
7c 
9c 
128 
33 
96% 
95% 
42% 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
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•  olume  of  Business  at  Stock  Exchanges 

TB-.N3ACTION8  AT   THE    VEW    YORK   STOCK    EXCHANGE 
DAILY.  WEEKLY    AND    YEARLY. 


W'ek  en-itno 
Feb.  7  1919. 


Slore*      |   Par  Valut. 


Saturday... 

Monday 

Tuesday 

Wednesday. 
Thursday... 
Friday 


159,930 
293,257 
354.747 
3S8.480 
459,3581 
341,211 


$14,714,500 
27.906,700 
33,855.200 
35.441,500 
42,467,800 
32.117.100 


Total 1.9y6,983l$186, 502,800       $6,324,000  $12,365,000  $50,085,000 


Railroad , 

Ac, 

Bonds 


$490,000 
1,085,000 
1.184.000 
1.187.000 
1  211,000 
1.167.000 


State.  Mun 

_.  Foreign 

Bonds 


V.  8. 
Bond; 


$3,550,000  $4,268,000 

2.154.000  6,587,000 

1.672.0001  8,185.000 
1,660,000  12,069,000 
1.137,000,  8,690,000 
2,192.000  10.286,000 


Sale*  at 

N4V        '    >tock 

Exchange 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bo  ds. 

Govern'Tient  bonds 

State,  mun  .  &c..  bonds 
RR.  and  misc.  bonds 


Week  endln,  Feb.  7 


Jan.  1  to  Feb.  7. 


1919.        | 


1,996,983         2.524.850  13,855.448 

$186,502,800  $241,543,500    $1,313,258,505 

I  I       $28,400 


$50,085,000  $9,065,000  $217,252,500 
12.365,000  5.421.500  80.721.000 
6.324.C00    5.931,000     47.659,000 


Total  bonds 568,774,000  $20,417,500   $345,632,500 


17,164,653 

$1,617,947,300 

$7,200 

$62,195,000 
29,237,500 
40.996,000 


$132,428,500 


DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE   EXCHANGES. 


Week  ending 
F'b.  7  1919 

Boston. 

Philadelphia. 

Baltimore. 

Shares . 

Bond  Sales. 

Shares . 

Bond  Sales. 

Shares. 

Bond  Sates 

Sator  ay 

6.386 
1 1 .579 
14.851 

9.872 
15.310 
10,085 

$42,400 

62 .550 

179.000 

141.850 

83.650 

4,000 

4.834 
8,166 
5.936 
8,089 
6,185 
3,526 

$25,350 
30,100 
33.7C0 
30.3C0 
78,750 
3,000 

1 .735 
2.000 
2,472 
1 ,552 
2.745 
1 .505 

$24,000 
22 .000 

Tues  ay 

We  'nes  lav 

Tburi  lav 

Frid  y 

61 .000 
64.400 
24.000 
260C0 

Total 

68.983 

Sol  4,050 

36,736 

$201,200 

12.609 

$221,400 

New  York  "Curb"  Market. — Below  we  -*ive  a  record  of 
the  transactions  in  the  outside  security  market  from  Feb.  1 
to  Feb.  7,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

ft  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  thai  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  w  ho  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions mav  oreep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  a-  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Friday 

Sales 

Week  ending  Feb    7 

Last 

Week's 

Range 

for 

Range  sin 

•A  Jan. 

. 

Sn'e 
Price 

Week. 

Shares. 

Stocks —                       Par. 

Low. 

High 

Low. 

Higt 

. 

Aetna  Explosives  r(nopar) 

7  4 

7 '4 

7  4 

10,10(1 

64 

Jan 

8 

Jan 

Preferre1  r_ 11)0 

64 

64 

10 

63 

Jan 

64 

Jan 

Anier  Bosch  Magneto  r  (  +  ) 

64  4 

64 

65 

2.300 

63  4 

Jan 

65  4 

Jan 

Brit- Artier  Too   ir  1 £1 

24  4 

24 

24  4 

500 

23  4 

Jan 

24  4 

Feb 

Ordinary   bearer £1 

24  H 

24  4 

25  4 

15,300 

23  4 

Jan 

25  % 

Jan 

Chevr  >]ef  M    t   r 100 

165 

151 

165 

900 

145 

Jan 

165 

Feb 

Cities  Service  com. r...  100 

.••12 

301 

321 

2,660 

294 

Jan 

321 

F"eb 

Preferre  1  r .             . . .  100 

SO'/j 

80 

80  4 

300 

80 

Feb 

804 

Feb 

Dictograph    Products  t    10 

11  4 

9  % 

11  4 

15.800 

84 

Jan 

114 

Feb 

Emerson    Phonograph      .5 

2  4 

2 

2  4 

2.000 

2 

Feb 

24 

Jan 

General   \sphalr  com  r  100 

65 

63  4 

69  4 

18.500 

39  4 

Jan 

70  4 

Jan 

Preferred     r 100 

99 

98  4 

104' 

5.400 

83  4 

Jan 

106 

Jan 

Gen  Mot  >rs    >p  >  stk  w  I    r_ 

84 

81 

85 

8,700 

78 

Jan 

85 

Feb 

GllletteSafetv  Razor  r.(   ) 

135 

120 

135 

4,740 

109 

Jan 

135 

Feb 

Havana  Tobacco  com  r  loo 

2  4 

2 

3 

1 ,050 

14 

Jan 

3% 

Jan 

Preferre  I  r  .    . UK) 

3  4 

34 

100 

3 

Jan 

44 

Jan 

Hupp  Motor  Car            ..10 

6-H 

•  64 

7 

40.500 

4% 

Jan 

7 

Feb 

Imperl   ITobofGR  A  Ir  £1 

164 

14 4 

16  4 

115 

14  4 

Feb 

164 

Feb 

Intercontinental  Rubb   ioo 

17  H 

17  4 

19  4 

7.200 

104 

Jan 

21 

Jan 

Keyst  Tire  A  Rub  com    100 

60 

59  4 

62 

26.000 

43  4 

Jan 

62 

Feb 

Kir'iv  Lumber  com.r.    100 

23 

25 

600 

18 

Jan 

27 

Jan 

Lackawanna  Co  C  >al  r  io 

11 H 

104 

114 

7,800 

10»4 

Feb 

114 

Feb 

LakeT  rpe 'o  no-it  comrlO 

24 

2 

3 

2.400 

14 

Jan 

3 

Feb 

Llbbv.  McN  A  Llbbv    r    10 

19  4 

21 

1,100 

19 

Jan 

21 

Feb 

Lima  Locorn  c  im.r.      1(0 

29 

29 

100 

29 

Feb 

29 

Feb 

Marconi  wire)  Tel  of  Am  5 

44 

4 

44 

4.100 

4 

Jan 

44 

Jan 

Nat  Fireprooflng  com  r_50 

8 

8  4 

1,400 

74 

Jan 

12 

Jan 

14  4 

16 

52. •> 

13  4 

Jan 

20  4 

Jan 

Nat  Ice  A  Coal    r 100 

53 

55 

1,300 

47 

Jan 

58 

Jan 

No  Am  PulpAPap.(nopar) 

3H 

3  4 

3  4 

34.000 

2 '4 

Jan 

3  4 

Feb 

Pearson  C  >al   r  _        . .  .      l 

2  4 

3  4 

2.100 

1>4 

Jan 

3  4 

Feb 

Peerless  Trk  A  Mm  Corp.50 

20 

19 

20 

400 

18 

Jan 

20 

Feb 

Penn  Seab'd  Steel  v  t  c    (*) 

37 

37 

38 

300 

37 

Feb 

40 

Jan 

Perfection  Tire  A  Rubb  r  1 

9-16 

H 

5.000 

% 

Feb 

13-16  Jan 

Smith   Motor  Truck. r..  10 

3-32 

4 

15.000 

1  16  Jan 

4 

Feb 

Rubmar  Moat  v  t  0      .     ...5 

11  4 

10 

11  4 

6.700 

10 

Feb 

134 

Jan 

Swift   Internal'!  w  1    r  .  _    IS 

42  4 

44 

6.950 

40  4 

Jan 

48 

Jan 

United  Motors  r      (no  par) 

39  if 

36  4 

40  4 

4 1  .300 

33  4 

Jan 

40  4 

Feb 

United  Profit  Sharing.. 25c 

1  7-16 

15-16 

1  4 

1.57.000 

7-16  Jan 

1H 

Feb 

U  9  Steamship .10 

3*4 

3  4 

4 

43.000 

3  4 

Jan 

54 

Jan 

Wayne  Coal 5 

4 

34 

4  4 

7.61") 

3% 

Jan 

44 

Jan 

World  Film  Corp  v  t  C...5 



4 

% 

1  .500 

4 

Jan 

4 

Jan 

Wright-Martin    Alrc.r.O 

3»4 

3 

3M 

io.ooo 

3 

Feb 

44 

Jan 

Rights- 

/Ohl  ■  Cities  Gas 

2 

3 

12.000 

2 

Feb 

3 

Feb 

Okl  >h  >ma   Pro  Mic  A  Re'e  r 

9-16 

% 

H 

27.000 

H 

Feb 

H 

Feb 

Former  Standard  Oil 

Subsidiaries 

Buckc  e   "Ip--  i  Ine  r..  .50 

95 

95 

15 

95 

Feb 

95 

Feb 

Continental  <>'i  r   ioo 

535 

555 

120 

500 

Jan 

555 

Feb 

Galena  Sign  d  Oil  com  rlOO 

00 

90 

10 

89 

Jan 

90 

Feb 

Stocks- 


Par. 


Illinois  Pipe  Llne.r 100 

Indiana  Pipe  Llne.r 50 

National  Transit.r_.12.50 
Northern  Pipe  Llne.r. 100 

Ohio  Oll.r 25 

Prairie  Oil  &  Gas.r 100 

Southern  Pipe  Llne.r..  100 

South  Penn  Oll.r 100 

Southwest  Pa  Pipe  L  r  100 
Standard  Oil  (Calif). r.  100 
Standard  Oil  of  N  J.r..l00 
Standard  Oil  of  N  Y  r  100 
Vacuum  Oll.r 100 

Other  Oil  Stocks. 

Allen  Oil.r 1 

Atlantic  Petroleum. r 5 

Barnett  OH  &  Gas.r 1 

Boone  Oil.r 5 

Boston-Wyoming  Oll.r.. 1 
Cosden  &  Co.  com.r 5 

Preferred  r 5 

Crystal  Oil  &  Refining. r.l 

Curman  Petroleum. r 1 

Elk  Basin  Petroleum_r__5 

Esmeralda  OH  Corp.r 1 

Federal  Oll.r 5 

Glenrock  Oll.r 10 

Globe  Oil.r 1 

Houston  Oil,  com.r. ..100 

Hud9onOiI  com.r 1 

Internat  Petroleum. r..£l 
Island  Oil  &  Transp.r.-lO 

Kenova  Oil 1 

Kinney  Oil.r 

Louisiana  Oil  &  Refin.r.50 
Merritt  Oil  Corp.r.. 
Metropolitan  Petroleum. 25 

Met  Pet  full  pd  ctfs.r 

Mexican  Gulf  Oil.r 1 

Midwest  Oil.  com.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

Northwestern   Oil.r ! 

Okmulgee  Prod  &  Refg..5 

Omar  Oil  &  Gas,  com 1 

Pennok  Oil.r 10 

Queen  Oil.r 1 

Royal  Dutch  (new).r 

Sapulpa  Refining. r 5 

Sequoyah  Oil  &  Refin 1 

Sinclair  Gulf  Corp.r.__(+) 
S  mthern  Oil  &  Trans  r  10 

Stanton   Oil.r 1 

Texana  Oil  &  Ref.r 1 

Tyopa  Oil.r 

United  Western  OH,   new_ 

Vlctoria  Oil.r 10 

Way  land  Oil  &  Gas  com..  5 

Mining  Stocks. 
Alaska- Brit  Col  Metals..  1 

America   Mines. r 1 

Arizona  Bing  Copper 1 

Arizona   Butte.r 1 

Atlanta  Mines 1 

Big  Ledge  Copper  Co 5 

Boston  &  Montana  Dev..5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop. r.l 
Canada  Copper  Co  Ltd. .5 

Candalaria  Silver.r 1 

Cash  Boy 1 

Cerbat  Silver  M  A  M.r..l 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Cresson  Con  Gold  M  &  M  1 

El  Salvador  Silver  M 1 

Eureka  Croesus  Min   r 1 

F'irst   National  Copper  ..5 

Florence    Silver.r 1 

Fortuna  Consol. r 1 

Gad  slen.r 5 

Golden  Rule.r 1 

Gold  field  Consol 10 

Goldrield    Merger. r 1 

Great    Bend.r 1 

Hamilton  MAS  M.i.r..l 

Hattie  Gold  Min.r 1 

Hecla  Mining 25c 

Jim   Butler. r 1 

Jumbo   Extension 1 

Kewanus.r 1 

La  Rose  Mines  Ltd 5 

Lone  Star  Cons'd.r 1 

Louisiana  Cons 1 

Magma  Chief. r 1 

Magma  Copper 5 

McKintey-Darragf.-Sav._l 

Mexican    Lead.r 

Mother  Lode.r 1 

Nixon  Nevada 1 

Onondago  Mines  Corp.r.  1 
Plnar  Copper   (prosp't)..5 

Ray  Hercules  Mln.r 5 

Rochester  Mines 1 

Seneca  Cop  Corp.  (no  par) 
Silver  Canon  Mining 

Silver  King  of  Arizona 1 

Standard  Silver-Lead 1 

Stewart 1 

Tonopah  Belmont  Dev 

Tonopah    Extension 1 

Tuolumne  Copper 1 

Tuolumne  River  Placer  r.l 
United  Eastern  Mining. .1 
United  Mines  of  Arizona.1 
United  Sulphur  Mines. r.l 
Unite  1  Verde  Ext.en_r.50c 
U  S  Continental  Min 
Ward  Mlu  A  Milling  r..l 
Washington  Gold  Quarts.  1 
West  F.nd  Consolidated. .5 
Western  Utah   Ext,en_r__l 

White  Caps  Mining 10c 

Bonds. 
Am  T  A  T  6  %  notes  w  I  "24 
Anier  T  >bac  serial  7s_r    19 

Serial   7s_r ...1923 

Anaconda  Cop  Min  6s  I  '29 
Armour  A  Co  deb  6s. r  1923 
Bctb  Steel  serial  7s_r.l919 

Serial    7s_r 1921 

Serial   7s_r 1922 

Serial   7s. r ___1923 

Rraden  Cop  M  6s  r  1.1931 
Canadl  in  Pacific  6s_ 
Canada  (Pom  of)  5s..  1919 
Chic  Milw  A  St  Paul  4  4s. 
Chic  A  N  W  Rygen59wr87 
Cu  Ishy  Packing  7S..1923 
Federal  Farm  Loan  5s 
Gen  Elec  R ■';    nolo 1919 

6%   notes 1920 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High 


165 


111 
323 
670 


1  11-16 

24 

3-16 

434 

28c 

7 


1J_ 
1J4 

~5c~ 
SH 

3J-8 


814 

"20  »4 
74 
10c 
72c 
364 
23 
3% 
2% 
30c 
1.40 

145" 
50c 

~33c 

11  Jl 

15c 

73 

7J1 

"24"' 


1»4 
13c 
24 

\y% 

24 
3H 

37c 

1 

1  1-16 

49 

5c 

% 

47c 

30c 

7-16 


4% 

"l4 

"73c" 

35c 

5 

% 

20c 

6c 


60c 

37c 

44 

42c 


54c 
4 


40c 
3)- 
24 
25- 

30c 


84c 
13-32 
5-16 


2  11-16 

75c 


9c 
27c 


150 

99  4 


1011, 
97  % 


00  •> . 
(mi.. 
100 


164       165 
101       101 

1654     16Ji 
111       113 


320 
660 
180 
304 
101 
270 
680 
325 
412 


327 
685 
180 
308 
101 
273 
700 
331 
418 


%    1  11-16 
2  4       2$. 


3-16 

3% 
18c 
64 
4% 
1% 
1H 
6 
4C 
2% 
34 
15-16 


4 
4V% 
29c 
74 
44 
14 
14 
64 
5c 
2% 
4 
1 


78  4  83 

61c  70c 

204  22H 

7%  7% 

10c  12c 

72c  % 

35  37 

214  25 

2  4  3  9-16 

2%  2% 

30c  35c 
1.30  1.49 

130  148 

47c  53c 

\H  2 

29c  33c 

114  12  4 

15c  19c 

714  74  ■/ 

7  75- 

H  9-16 

24  254 


3  4 

14 

15c 

34 


34 
14 
lie 
2 
15-16111-16 
24       24 
34       3H 

35c      42c 
15-16      1 

1      1  1-16 
46        49 


5C 

11-16 

46c 

28c 

H 

2 

56c 


5C 

% 

50C 

31c 

7-16 

2J- 

r.'v 
74c    8~4c 
14       14 
14  1  3-16 

5%     hy 


5 

1»4 
14 
\\ 
76c 

35c 

64 


4 

1=4 

134 

\V% 
69c 
35c 

3 

y* 

19c  20c 
54c    6c 

3c  4c 

55c  60c 

35c  50c 

4  4  4  9-16 

39c  44c 


13c 
5c 
4 
5c 
4 
22c 
25 
47o 
414 
30c 
37c 
3 

2K 

2 

26c 

14 

83c 

13-32  13-32 

4     5-16 


14c 

54c 
4 
6c 
V 

2.5c 

26 

47c 
65- 

31c 

42c 
3> 
24 
24 

30c 

1  1 

84c 


Sales 

for 

Week. 

Shares. 


16c 
34 
2  9-16 


17c 

3K 

3 

% 

80c 

4% 

4 

% 


65c 

44 

4 

X 

32  4     33 

8  4c     10c 
25c      32c 
91c      92c 
1  3-16  1  3-16 
lie       13c 
13c       17c 


994 

994 

1014  101  4 

104 

104  4 

97  4 

99 

1004 

1004 

1004 

101  1 , 

100M 

1004 

101 

101 

1014 

1014 

94 

94 

100-4 

100»i 

99  4 

994 

00  •  i 

99  <4 

100 

102  4 

102H 

103 

103 

1004 

100  4 

100H 

1 00  a 

55 

10 

100 

20 

116 

145 

10 

70 

10 

47 

180 

280 

52 

16,300 

1,500 

6,200 

49,650 

100,000 

9,200 

300 

60 

200 

3.150 

34.600 

123,000 

12,400 

500 

3.600 

10.460 

19.000 

31,000 

15,400 

2,600 

39,000 

15,900 

17,200 

100 

4.100 

74.500 

6.S00 

17.050 

39.500 

2.000 

31.000 

9,900 

107,000 

3.200 

4.100 

8,0.50 

5,900 

202 

15  400 

84,000 

6,600 

6.200 

2,200 

100 

13,430 
1.400 
8,150 
1.300 
1.200 
8.900 

22.400 

17.350 
5.500 
2.200 

20.200 

12.200 

10.600 
4.300 
1.200 
5,000 
500 
3.200 
300 

12,200 
3  900 
3.600 
8,700 
6.800 

13.800 
2.500 
8.500 

14.300 
1,675 

15.200 

3,900 

6.000 

1 .500 

113.700 

1.200 

7,000 

500 

400 

650 

2,500 

6.000 

3,700 

3.025 

3.200 

10,800 

200 

1,500 

3.000 

2,700 

13,900 

900 

6,870 

500 

12,700 
420 

10. 500 

12.200 
1 .500 

20.400 

33.001 

1,500 

200 

4.000 

28.650 

182.000 

1.000 

39,000 

17(1.000 

2.000 

25.000 
2.000 
1.000 

66.000 

25.000 

7.000 

2.50.000 

8.000 

70.000 
5.000 

20.000 
6.000 
6.000 


Range  since  Jan.  1. 


%    Jan 


Jan 
Jan 


21  Jan 
2  4  Jan 
2%  Jan 

25c  Jan 

1  13  Jan 

l'A  Jan 

124  Jan 

47o  Jan 

1  ?£  Feb 

22c  Jan 

114  Feb 

14c  Jan 

70  4  Jan 

7  Jan 

4  Jan 

22  Jan 
34  Feb 
1  Jan 


2  4  Jan 

34  Jan 

35c  Feb 

4  Jan 

1  Jan 

46  Feb 

44c  Jan 

%  Jan 


46c 
27c 


Feb 

Jan 

Jan 

1  15-16  Jan 

52c   Jan 

64c  Jan 


1 


Jan 


\%    Feb 

60c   Jan 

35c   Jan 

3    Feb 

7-16  Jan 

19c   Feb 


5c  Feb 

4  Fel 

60  Feb 

4  Feb 

22c 

25 

45c 

44 

30o 

37c 

3 

24 

14 

25c 

14 

60c 

13-32  Feb 

4  Jan 

1 5c 

2  9-16  Jan 

14  Jan 

13-16  Jan 

30c 

3% 


Jan 
Jan 


High. 


3-16  Jan 

H  Jan 

32  4  Feb 

6c  Jan 

24c  Jan 

89c  Jan 

1  3  16  Jan 

llo  Feb 

10c  Jan 


Feb 
Feb 


Feb 
Jan 


24  Jan 

35c  Jan 

15  Jan 

30c  Jan 


33c   Jan 


75c 
40c 
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Bon  is  (Concluded) — 


Interboro  RT  7a 1921 

It  ill  in  G  tvtosof  1918 

Laclede  Gaa  l.  coll  7a  w  l'29 
Liggett  A  Myers  Tub  6s  "2 1 
N  Y  Telep  del)  6s  w  I.  1949 
Russian  Govt.  648. r. 1919 

54»r 1921 

S  roth  Rv  6  %>  n  >'es  w  I  '22 
Wilson  &  Co  Inc  6a  w  I  192X 


New  York  City  Realty  and  Surety  Companies 

All  prices  now  dollars  per  share. 


•Oil  1  >ts.  t  Nj  pir  value,  i  Ll-ite  1  aa  a  prospect.  J  Listed  on  the  Stock 
Exchmge  this  week,  where  additional  transactions  will  be  found,  o  New  stock. 
rUnlistel.  w  When  issued,  x  Ex-dlvldend.  y  Ex-rlghts.  z  Ex-stock  dividend. 
X  D.illirs  per  1.000  lire,  flat. 


CURRENT    NOTICE. 

— The  annual  statements  of  the  Aetna  Life  Insurance  Co.  of  Hartford, 
Conn.,  Morgan  G.  Bulkeley,  President,  and  its  affiliated  companies  are 
published  in  full  on  another  page  of  the  "Chronicle."  The  Aetna  Life 
records  an  increase  in  premium  income  of  $5,221,100;  assets  increased 
$9,203,650  and  are  now  $149,788,100.  and  life  insurance  in  force  increased 
$100,255,185.  Payments  to  its  policyholders  during  1918  were  $23,200,- 
650  and  taxes  $1,426,456.  New  life  insurance  issued  in  1918  amounted  to 
$237,473,503:  life  insurance  paid  for  in  1918  ($218,251,456)  and  in  pro- 
cess of  collection  ($10,836,325)  totaled  $229,087,781.  The  life  insurance 
in  force  Jan.  1  1919  was  over  $673,171,000,  and  policy  holders  have  been 
paid  since  organization  in  1850  over  $311,911,200.  The  total  income  in 
1918  of  the  Aetna  Life  and  its  affiliated  companies,  the  Aetna  Casualty  & 
Surety  Co.  and  the  Automobile  Insurance  Co..  was  $63,804,673.  Both 
of  these  sub^id  ary  companies  increased  their  business  in  1918.  The  de- 
tailed operations  for  the  past  year  are  outlined  in  the  Aetna's  advertise- 
ment.      , 

— The  40th  annual  statement,  as'  of  Dec.  31"1918,  of  the  Fidelity  Mutual 
Life  Insurance  Oo.  of  Philadilphia  is  published  among  our  advertisements 
In  this  issue.  The  Fidelity  increased  its  insurance  in  force  to  $149,295,550 
and  showed  substantial  increases  in  income,  assets  and  new  business. 
The  company  has  paid  to  policy  holders  since  organization  $51,436,134. 
and  paid  to  and  held  in  trust  for  poltcy  holders  $87,532,188.  The  assets 
Dec.  31  1918  were  $37,246,448.  The  detailed  report  will  be  sent  upon 
request.  

—  Richard  H.  Lee.  who  formerly  directed  the  fraud-investigating  work 
of  the  Associated  Advertising  Clubs  of  the  World,  but^was  more  recently 
Secretary  of  the  New  York  "Tribune."  has  returned  to  the  service  of  the 
Associated  Clubs,  it  is  announced,  and  will  again  devote  all  of  this  time 
to  the  effort  which  the  National  Vigilance  Committee  of  the  Association 
is  making  toward  stamping  fraud  out  of  advertising. 

— Chandler  &  Co.,  Inc..  of  Philadelphia,  New  York  and  Boston,  and 
the  Central  Trust  Co.  of  Illinois.  Chicago,  are  jointly  publishing,  as  a  mat- 
ter of  record,  advertisement  in  the  "Chronicle"  of  their  recent  offer- 
ing of  $750,000  Troy  Laundry  Machinery  Co.,  Ltd.,  Serial  7%  Sinking 
Fund  gold  notes.  All  the  notes  have  been  sold  at  prices  to  yield  7  to  7.50% 
for  the  various  maturities. 

— At  91  and  interest,  to  yield  about  5%%  on  the  investment,  the  Guar- 
anty Trust  Co.  of  this  city  is  advertising  in  to-day's  issue  $5,500,000 
Brooklyn  Edison  Co..  Inc..  Gen.  Mtge.  bonds.  Series  A,  5%,  maturing 
Jan.  1  1949.  Exempt  from  personal  property  tax  in  New  York  State. 
Full  particulars  of  the  offering  appear  in  the  advertisement. 

— All  the  notes  having  been  sold,  Lee,  Higginson  &  Co.  and  the  First 
National  Bank  of  this  city  are  jointly  advertising,  as  a  matter  of  record, 
elsewhere  in  to-day's  "Chronicle,"  $10,000,000  Philadelphia  Company 
3-year  6%  secured  gold  notes  due  Feb.  1  1922.  This  new  issue  was  of- 
fered at  96 Yi  and  interest,  yielding  over  7.30%. 

— "A  Review  of  the  Brooklyn  Rapid  Transit"  has  been  issued  in  cir- 
cular form  by  Liggett  &  Drexel.  61  Broadway,  this  city.  The  company's 
standing  and  future  in  view  of  the  receivership  are  carefully  set  out  in 
this  circular.  Liggett  &  Drexel  will  mail  a  copy  to  anyone  interested  in 
B.  R.  T.  securities. 

— Holmes.  Bulkley  &  Wardrop,  members  New  York  Stock  Exchange, 
at  61  Broadway,  announce  that  Robert  Wm.  Keelips  has  become  asso- 
ciated with   their  concern. 

— Paul  Mack  Whelan,  who  has  been  discharged  as  an  Ensign  in  the 
Navy,  is  now  with  E.  F.  Hutton  &  Co. 


Now  York  City  Banks  and  Trust  Companies 

All  prices  now  dollars  per  share. 


Banks— NY 

Bid 

Ask 

|       Banks. 

Bid. 

Ask. 

Trust  Co's. 

Bid. 

Ask 

America* 

510 

530 

tlrving  (trust 

Neic  York. 

Anier    Exch._ 

220 

230 

certificates) 

280 

290 

Bankers  Trust 

t390 

Atlantic. 

170 

180 

Liberty 

500 

Central  Union 

407 

412 

Batterv  Park. 

200 

210 

Lincoln 

270 

300 

Columbia 

307 

312 

Bowery  *.    __ 

425 

Manhattan  *. 

195 

205 

Commercial.. 

88 

100 

Bro.ulw  ivC™ 

135 

145     Mecb  &  Met. 

345 

360 

Empire 

<285 

295 

Bronx  Boro*. 

125 

175    iMerchants 

140 

Equitable  Tr. 

420 

427 

Bronx  Nat 

160 

170     Metropolitan* 

175 

Farm  L  A  Tr. 

425 

435 

Bryant    Park* 

145 

155    iMutual  * 

375 

Fidelity 

220 

235 

Butch  A  Drov 

22 

27     New  Neth*.. 

200 

215 

Fulton. 

230 

260 

Cent  Merc 

1(55 

170     New  York  Co 

130 

140 

Guaranty  Tr. 

370 

375 

Chase 

395 

400    !New   York... 

425 

Hudson 

135 

145 

Chat  A  Pben. 

250 

'Pacific* 

150 

Irving  Trust. 

/See 

Cnelsea  Exch* 

110 

120    jPark. 

t5Sl 

\Nat 

Chemical 

500 

Iprod  Exch*.. 

200 

Law  Tit  &  Tr 

97 

105 

Citizens 

222 

227     Public 

*210 

220 

Lincoln  Trust 

180 

City 

463 

468     Seaboard 

450 

470 

Mercantile  Tr 

Coal  &  Iron.. 

220 

230     Second 

400 

425 

A   Deposit . 

210 

Colonial*... 

400 

Sherman 

125 

135 

Metropolitan. 

345 

Columbia*.. 

160 

170     State  * 

120 

125 

MutuaH  West- 

Commerce.. 

210 

215    ;23<1  Ward*... 

115 

130 

chester)  

105 

125 

Cumiii'l   Ex*. 

390 

410    Union  Exch.. 

155 

165 

N  Y  Life  Ins 

Common- 

United  States* 

600 



A   Trust 

790 

810 

wealrh  • 

190 

205     Wash  H'ts*.. 

275 

N  Y  Trust... 

605 

615 

Continental* 

107 

115   !|West.ch  Ave*. 

160 

17*5" 

Scandinavian 

295 

315 

Corn  Exch*    . 

J/305 

315   jlYorkvllle*-.. 

290 

310 

Title  Gu  A  Tr 

330 

340 

Coaruop'tan*. 

85 

100 

Transatlantic. 

170 

Culm  (Bkof). 

175 

l|      Brooklyn. 

U  S  MtE  &  Tr 

420 

430 

East  River... 

20 

25    'Coney  Island* 

140 

155 

United   States 

890 

910 

Europe..   . 

110 

130    iFirst 

t200 

Westchester.. 

130 

140 

Fifth  Avenue* 

2200 

2500     Greenpolnt  .. 

150 

165 

Brooklyn . 

Fifth. 

215 

230    .Hillside  * 

110 

120 

Brooklyn   TT. 

500 

515 

First 

950 

955    Homestead  *. 

70 

80 

Franklin 

220 

230 

Garfield 

175 

185     Mechanics'  *. 

65 

70 

Hamilton 

260 

270 

Gotham 

200 

iMontauk  * 

85 

95 

Kings  County 

630 

650 

Greenwich*.. 

335 

350     iNassau 

200 

207 

Manufacturers 

tl61 

Hanover..   . 

735 

745     National  City 

133 

138 

People's 

290 

Harrlman 

250 

...  iNorthSide*.. 

175 

200 

Queens  Co 

65 

75 

Imp  4  Trad.. 

540 

560     People's 

130 

140 

Alliance  R'lty 
Amer  Surety. 
Bond  A  M  G 
Casualty  Co 
City  Investing 
Preferred . . 


Bid. 

Ask.  I 

60 

70    ! 

60 

65 

222 

227 

75 

17 

20 

60 

67 

Bid. 

A::L     I 

Lawyers  Mtge 

110 

117 

Mtge  Bond.. 

85 

90 

Nat  Surety.. 

210 

215 

N   Y  Title  4 

Mortgage.. 

95 

102 

Realty    Assoc 

(Brooklyn). 
US  Casualty. 
US  Title  Guar 
West  A  Bronx 

Title*  MG    150 


Bid. 


77 
175 


83 
190 
60 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  '  f.' 


Standard  Oil  Stocks     Per  Shar 
Par  Bid 
Anglo-American  OH  new.  £1      17 

Atlantic  Refining. 1001269 

Borne-Scrymser  Co 100   490 

Buckeye  Pipe  Line  Co 50    *94 

Chesebrough  Mfg  new. ..100   310 

Continental  Oil ...100   550 

Crescent  Pipe  Line  Co...  50    *38 
Cumberland  Pipe  Line.. .100   180 

Eureka  Pipe  Line  Co 100    170 

Galena-Signal  Oil  com. ..100     90 

Preferred  old 100    120 

Preferred  new 100 

niinols  Pipe  Line.. 100    163 

Indiana  Pipe  Line  Co 50    100 

International  Petroleum.  £1    *20'2 
National  Transit  Co. ..12  50    *16>2 
New  York  Transit  Co. -.100    195 
Northern  Pipe  Line  Co..  100    110 

Ohio  OH  Co 25*324 

Penn-Mex  Fuel  Co 25    *53 

Prairie  OH  A  Gas. 100   665 

Prairie  Pipe  Line 100   2R6 

Solar  Refining 100   360 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100   300 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California). 100  273 
Standard  Oil  (Indiana)  .  .100  770 
Standard  Oil  (Kansas).. .100  555 
Standard  Oil  (Kentucky)  100  395 
Standard  OH  (Nebraska).  100  545 
Standard  Oil  of  New  Jer.  100  695 
Standard  Oil  of  New  Y'k.100   323 

Standard  Oil  (Ohio) 100   460 

Swan  &  Finch. 100     98 

Union  Tank  Line  Co 100    116 

Vacuum  OH 100   405 

Washington  Oil 10    *36 


Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  &  British  Mfg. 100 

Preferred 100 

Atlas  Powder  common 100 

Preferred .100 

Babcock  &  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 60 

Canada  Fdys  &  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg. 25 

duPont  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

NHes-Bement-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing 100 

Thomas  Iron 50 

Win  Repeat  Arms  com  w  i 

Preferred  w  1 

Woodward   Iron 100 

Preferred 


hare. 

63 

2 

15 

153 

88 

107 

'250 

*65 


•  Banks  marked  with  a  (*)  are  State  banka.  t  8ale  at  auction  or  at  Stock 
Etching  this  week.  {.Includes  one-third  share  Irving  Trust  Co.  t  New  atock 
pWx-rights.] 


Public  Utilities 
Amer  Gas  &  Elec  com 50 

Preferred 50 

Amer  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred .100 

Carolina  PowALIght  com  100 
Cities  Service  Co  com 100 

Preferred 100 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow  Ry  &  Lt.,100 

Preferred 100 

Elec  Bond  A  Share  pref  ..100 
Federal  Light  &  Traction.  100 

Preferred 100 

Great  West  Pow  59  1946.JAJ 
Mississippi  Rlv  Pow  com.  100 

Preferred 100 

First  Mtge  5a  1951. ..JAJ 
North'n  States  Pow  com.  100 

Preferred , 100 

North  Texas  Elec  Co  com  100 

Preferred 100 

Pacific  Gas  &  Elec  com..  100 

1st  preferred 100 

Puget  Sd  Tr  L  A  P  com. .100 

Preferred 100 

Republic  Ry  &  Light 100 

Preferred 100 

South  Calif  Edison  com.  .100 

Preferred 100 

Standard  Gas  &  El  (Del).  50 

Preferred 50 

Tennessee  Ry  L  &  P  com.100 

Preferred 100 

United  Gas  *  Elec  Corp. 100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rys  com 100 

1st   preferred 100 

Western  Power  common.  100 

Preferred 100 


*3S 

270 

9H2 

70 

25 

63 
206 
105 
104 

95 
♦37 
280 
370 
«'_>0 
(I'M.) 

din) 

44 

85 


►100 

•42 
230 
98 
57 
76 

"36 
28 

314 
80 
25 
95 
19 
40 

d92 
8 
41 
84 
10 
38 
78 
63 
89 
51 
70 
48 
86 
15 
52 
16 
52 
81 
95 

*14 

*31 

2 

12 

3 

38 

5 

36 

68 

18 

65 


Ask. 

1712 
1285 
510 

96 
325 
570 

40 
190 
180 

92 
140 
105 
167 
105 

21 

17'2 
205 
115 
328 

56 
675 
270 
370 
180 
310 
102 
277 
780 
565 
405 
560 
698 
327 
480 
102 
118 
415 

40 


25 
158 

92 
1 09 
32  5 

75 
100 

95 

98 

70 

42 

272 

9212 

80 

35 

68 
212 
109 
108 

98 

44 
300 
380 

30 
100 
100 

52 

95 


103 
44 

235 

100 
01 
78 
20 
39 
31 

317 
81 
28 

100 
21 
43 
95 
11 
44 
86 
12 
40 
80 
66 
92 
56 
75 
50 
88 
18 
57 
IS 
55 
84 

100 

16 

33 

3 

15 

5 

40 

8 

38 

70 

19 

67 


RR.  Equipments — PerCt 

Baltimore  A  Ohio  4  4s 

Buff  Roch  A  Pittsburgh  4Mb 

Equipment  4a 

Canadian  Pacific  4Mb 

Caro  Cllnchfleld  A  Ohio  5s.. 
Central  of  Georgia  5s 

Equipment  44s 

Chicago  A  Alton  4s 

Chicago  A  Eastern  111  54s.. 

Equlpment  44a 

Chic  Ind  A  Loulav  448 

Chic  St  Louia  A  N  O  5a 

Chicago  A  N  W  4  4a 

Chicago  R  I  A  Pac  44a 

Colorado  A  Southern  5s 

Erie  5s 

Equipment  44a 

Equipment  4s 

Hocking  Valley  4I2S 

Equipment  5s 

Illinois  Central  5s 

Equipment  4^8 

Kanawha  A  Michigan  4  48.. 

I.ouisville  A  Nashville  5s 

Michigan  Central  5s 

Minn  St  PASS  M  4  4a 

Missouri  Kansas  A  Texas  5a _ 

Missouri  Pacific  5s 

Mobile  A  Ohio  5a 

Equipment  4  4s. 

New  York  Central  Lines  5s.  . 

Equipment  44s 

N  Y  Ontario  A  West  4 He... 

Norfolk  A  Western  4  4s 

Pennsylvania  RR  4  4s 

Equipment  4s 

St  Louis  Iron  Mt  A  8ou  5b.. 
St  Louis  A  San  Francisco  5s. 
Seaboard  Air  Line  5s 

Equipment  44s 

Southern  Pacific  Co  4  4  s 

Southern  Railway  44s 

Toledo  A  Ohio  Central  4a... 


Tobacco  Stocks — Per   Sh 

Par 

American  Cigar  common.100 

Preferred 100 

Amer  Machine  A  Fdry..l00 
British-Amer  Tobac  ord..£l 

Ordinary,   bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met.  100 
MacAndrews  A  Forbes. .100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

B  common  stock 100 

Preferred 100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  S)  Co 100 

Preferred 100 


Basis  .1 
5.85  5.40 
5.90  6  65 
5  90  5  65 

5  95  5  45 

6  25  5  75 
6  00  6  50 

6  00  5  50 
680  6  15 

7  00  6  00 
7  00  6  00 
6  50  6  00 
6  80  5  40 
6  fi5  6.25 
6  50  fi.00 
6  30  5  90 
6  05  5  55 
6.05  5  55 
6.05  6  55 
5.85  5  45 
5.85  5  45 
5  75   5  30 

5  75  5  30 

6  20  5.75 

5  75  5  30 
5.90'  5  45 
5.901  5  45 
7.00|  6  00 

7  00  6  00 

6  15  5.70 
6  15  5.70 
5.90  5  40 
5.90  5  40 
6  20  5  75 

5  70  5  M 

6  65:  6.M 
5-65!  &.2S 
6.80  6  00 

7  0Oi  6  00 
6  40  590 
6  40  5.90 
5  75  5  30 
595  5  60 
6.15  5.75 


are. 
Bid 

118 

85 
60 

•23 

•25 


Ask, 
122 
92 
80 
25 
26 


190  210 
80  |100 


190 
90 
375 
300 
107 
95 
95 
120 
95 


Cent. 
9934  100 

100%  101 
99's.  995g 
99141  9918 

10034  101 18 
9X78,  99's 
89  92t2 
9712!  Qxtj 

100>2  1007g 

100%|10058 


9612    97 

100    Iin014 

IOOX.100'^ 

9934  100 

97  I  »718 

98  99 
99%' 100 

99  I  99U 
89    I  90 
99?8  100 


Short  Term  Notes — Per 

Amer  Cot  Oil  5s  1919.. MAS 

7%  notes  Sent  1919 

Amer  Tel  A  Tel  6s  1924. FAA 
Balto  A  Ohio  5a  1919... J AJ 
Canadian  Pac  6s  1924. MAS  2 
Del  A  Hudson  5s  1920..  FA  A 

Erie  RR  5a  1919 A-O 

Fed  Sugar  Rfg  5s  1920..  J  AJ 

General  Elec  6s  1920 JAJ 

6%  notes  (2-yr)  1919  JAD 
Great  North  5s  1920... MAS 
Hocking  Val  6s  Feb  '19  MAN 
K  CTerm  Ry  4  4a  1921. JAJ 
5s  Nov  15  1923. .MAN  15 
LigsettAM  y  ersTob6s'2 1 JAD 
N  Y  Cent  5s  1919.. MAS  15 
Penn  Co  4  4a  1921.. JAD  15 
Pub  Ser  Corp  NJ  5s  19. MAS 
Southern  Ry  5s  1919. MAS  2 
S  'Uthem  Ry  63  1922  w  i  MAS 
Utah  Sec  Corp  63  "22. MAS  15 
Winches  RepArms7s'19.  MAS 

Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  com. 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com^lOO 

Preferred 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

Celluloid   Company 100 

Columbia  Graphoph  Mfg  (t)  *138 

Preferred 100,     84 

Freeport  Texas  Co (+)    *33 

Havana  Tobacco  Co 100J       2>2 

Preferred 100        3 

1st  g  5s  June  1  1922.. J-DJ   /40 
Intercontlnen  Rubb  com.100      17U 

Internat  Banking  Co 100    160 

International  Salt 1 00      52 

1st  gold  58  1951 A-O      70 

International  Silver  pref.  100  90 
Lehigh  Valley  Coal  Sales.  50  *84 
Otis  Elevator  common 1 00     62 

Preferred 100J     80 

Remington  Typewriter — 

Common 100     31 

1st  preferred . 100      85 

2d    preferred. 100      75 

Royal  Baking  Pow  com..  100    130 

Preferred 100      92 

Singer  Manufacturing 100    184 

Texas  Pac  Coal  A  OH 100  1400 

W'bouscChurchKerrACo  100     63 

Preferred 100,     81 


200 
100 
4C0 
330 
109 
100 
100 
150 
105 


200 
79 
73 

134 
37 
84 

100 
99 

133 


205 

81 

77 
138 

42 

88 
10212 
101 
138 
142 

86 

34 
3 
4 

"lfli 

"60"" 

71>4 

95 

88 

65 

84 

32 
88 
77 

"95" 

1*8 

1500 


*  Per  share.  6  Basis.  4  Purchaser  also  pays^accrued  dividend  e  New  stock. 
/Flat  price,  «  Nominal,  x  Ex-dlvldend.  y  Ex-righta.  2  Ex-dividend  of  28%  . 
(t)  Without  par  value. 
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mu  .  „     .        U1    ,_  RAILROAD   GROSS  EARNINGS 

«an  hi'nSifnT^  Th    r  °^S        f  °SS  eai™es  of  v.ario  ,s  STEAM  roads  from  which  regular  weekly  or   monthly  returns 
S™L  f£  •  The ,flrltwo  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,    and  the  last  two 

EflES:  nr*  CP,  f°^the  Perio,d7from  ***-  1  to  and  including  the  latest  week  or  month.     The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vicksb 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

GulfColo&SFe. 

Panhandle  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line 
Baltimore  &  Ohio.. 

B&OChTerm.. 
Bangor  &  Aroostook 
Bellefonte  Central 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date 


Week  or 
Month. 


December 

4th  wk  Jan 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 


Belt  Ry  of  Chicago.  December 
Bessemer  &  L  Erie.|December 
Bingham  &  Garfield  November 
Birmingham  South. 

Boston  &  Maine 

Buff  Roch  &  Pittsb 
Buffalo  &  Susqueh. 
oCanadian  Nat  Rys 
Canadian  Pacific.  _ 
Can  Pac  Lines  in  MeJ  December 
Caro  Clinch  &  Ohio  December 
Central  of  Georgia.  I  December 


Current 
Year. 


262.609 

99,427 

13997  068 

1.430,497 

412,254 

469.176 

265,304 

308.661 

5,619,882 

15358813 

116,060 

437,617 

8.240 

304,800 

862,812 

281,725 

83,312 

5,734,750 

519,328 

189,868 


Central  RR  of  N  J. 
Cent  New  England. 
Central  Vermont.. 
Charleston  &  W  Car 
Ches  &  Ohio  Lines. 

Chicago  &  Alton December 

Chic  Burl  &  Quincy  Decemb 


December 
December 
December 
December 
December 


Chicago  &  East  111 
Chicago  Great  West 
Chic  Ind  &  Louisv. 
Chicago  Junction.. 
Chic  Milw  &  St  P.. 
Chic  &  North  West 
Chic  Peoria  &  St  L. 
ChicRI&  Pacific. 
ChicR  I&Gulf_. 
Chic  St  P  M  &  Om. 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 
Colo  &  Southern 
Ft  W  &  Den  City 
Trin  &  Brazos  Val 
Colo  &  Wyoming 
Constit  Rys  of  M 
Crip  Ork  &  Col  Spgs 

Cuba   Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor 
Dul  So  Shore  &  Atl. 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East- 
El  Paso  &  So  West. 

Erie  Railroad 

Chicago  &  Erie 


Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston   Wharf. 
Georgia    Railroad. 
Grand  Trunk  Pac. 
Grand  Trunk  Svst 
Grand  Trunk  Ry 
Grand  Trk  West. 
Great  North  System 
Gulf  Mobile  &  Nor 
Gulf  &  Ship  Island. 
Hocking  Valley. 

Illinois  Central 

Internat  &  Grt  Nor 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 
Texark  &  Ft  Sm. 
Kansas  City  Term 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 
Lehigh  Vallev.. 
Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 
Mineral  Ran 


December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

3d  wk  Jan 

December 

December 

December 

December 

November 

November 

December 

December 

December 

December 

December 

December 

December 

December 

December 

3d  wk  Jan 

December 

November 

December 

December 

December 

December 


December 
December 
4  th  wk  Jan 
December 

4th  wk  Jan  2.488,' 154 

4th  wk  Jan  4,101,000 

I     318.426 

494,763 

1,856,535 

3,559,890 

507,837 

453,097 

219,811 

7,089.616 

2,156,517 

12639  318 

2,225,996 

1,685.460 

1,045,275 

339,178 

12334  545 

10676200 

159.283 

8,423,884 

354.541 

2,245.995 

386,494 

268,713 

259,283 

800,144 

122,125 

90,737 

2,756.042 

65,284 

472.392 

2,601,704 

6,009,723 

2,869,532 

61.859 

159  841 

322,594 

204,229 

119.151 

242.145 

71,475 

147,986 

99,321 

2,037.563 

1.222,273 

8,176,460 

1,137,353 

821,685 

92.557 

121,660 

111,715 

637,528 

94,045 

1,428,095 

1,044,321 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 


$  $  % 

212.125    2,470,856,  2,139.316 

87.195i       341,993        229.469 

12308  969  162369130  140978936 

1.686,354  18,885,097  17,285,640 

537,794j   5,809,6571   6,890.859 

383.117    4.703.381     3,983.369 

166.939    2,548.440;    1,770,250 

187.5941   4,252.270    3,215,426 

4,608,096  56,992,329  44,063,331 

10668050  174191448  133613321 

121,138,   1,761.486;    1,940,003 

339,380j   4,863,223    4,384,562 

6.3861         88,753  80.067 

268,056!   3.899.7651   3,805,947 

690.30713,417,56412,372,620 

306,269,  3,189,969i  3,010.535 

113,856|    1,397,254    1,201,530 

4,671,063  69,911,392,59,686,815 


384.642 

155,933 

1,705,880 

3,536,000 


December 

November 

December 

December 

December 

1st  wk  Jan 

4  th  wk  Jan 

1st  wk  Jan 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

3d  wk  Jan 


12,797,000 
238,934    2.409,261 
310,708    4,811,231 
1,630,903  20,647,383 


1,385,9511   1,192,392 
2,249,666    1,785,856 
6,744,018    4,698,567 
10,571,000 
2,424.740 
4,063,267 


Minneap  &  St  Louisi  December 
Minn  St  P  &  S  S  M  December 
Mississippi  Central.  December 
Missouri  Kan  &  Tex  December 
Mo  K  &  T  Ry  of  Tex  December 
Mo  &  North  Arkan  December 
Mo  Okla  &  Gulf... 'December 


84,361 

646,826 

2,220,555 

4,286,064 

2,384,349 

130.339 

113.140 

200.695 

147,251 

157,191 

345.035 

62,290 

136,693 

188.792 

1,194,688 

1,175,861 

5.309,243 

700,084 

656,533 

81.602 

141,729 

92,406 

537,133 

111,624 

982,192 

838,925 


16,024,537 

37.096,739 
5,477,288 
4,482,811 
2.401,444 

54,643,794 
24,358,662  20,525,689 
144172  7691122342  707 
26,753.092  21,012,173 

16,368,323 
9,161,397 
3,260,982 

113739201 

108264  983 
2,191,451 

85,709,549 
3,899,172 

21,476,509 
3,805,025 
2,639,537 
655,250 
6,546,863 
1,095,339 
1,164,540 


2,767,715,44  790,670 
426,656  6,083,156 
362,311  5,185,838 
243,514    3,015,886 

4,740,943:73,720.796 

1,638.407  ~' 

10388401 

1.682,331 

1,376,426  19416, 925 
750,234  11  017,274 
260.917    3,435,781 

9,168,4211152894455 

8,788,958  127295679 
175,839 

7,505.216 
398,193 

1,856,397 
364.391 
201,263 
238.712 
654.810 
118,811 
88,034 


2,147.466 

99,869,556 

4,420,008 

24,829,982 

5,000,956 

3,137,153 

722,851 

7,950,342 

1,164,137 

1,123,240 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


2, 211.0291!,  523,65? 


9,848.200 
219,352 
182,480 
699,244 

9.130,043 

1.178,349 
69,824 
77,131 

1,387,028 
127.061 
108.877 
372.252 
334,727 

5,894,043 

1,269,545 
146.072 
274,391 

9,644,401 
262,761 

1,429,414 

323,539 

22,377 

1.067,625 


6,884.843 
180,207 
202,585 
747,606 

7.398,783 

1,260,865 
115.792 
115,337 

1,072,302 

114,932 

95.874 

158,315 

254,037 

3,862.839 

1,133,860 
142,794 
251,534 

6.866.585 
191,913 

1.125,183 

257,002 

19,878 

1,033,697 


855,288 

11,290.408 

34,789,864 

68.740,076 

31,356,214 

2,055.509 

1.557,033 

3.413,341 

1,999,026 

8,978,930 

21,545,271 

202,302 

1,712,066 

1.038.035 

20.685.049 

14.790,468 

87,855.460 

11.039,823 

8,841,222 

1.023,981 

1.296,857 

1,049,838 

6,716,503 

94.045 

4.402,229 

1,044,321 


1,034,713 

6.794.614 

29,989.399 

57,211.224 

28,423,138 

2,035,217 

1 .350,450 

2.903.354 

1,827,431 

7,371.399 

15,306.600 

183,633 

2,026,109 

1,052,816 

15,816.473 

13,634,862 

70,982,219 

8,794,149 

8,140,167 

974,279 

1,179,849 

1,092,444 

4,366,637 

111,624 

2,976,338 

838,925 


Missouri  Pacific December 

Monongahela December 

Monongahela  Conn  December 

Nashv  Chatt  &  St  L  December 

Nevada-Cal-Oregon  3d   wk  Jan 

Nevada  Northern..  December 

Newburgh  &  Sou  Sh  December 

New  Orl  Great  Nor.  December 

New  Orl  &  Nor  East  December 

N  O  Tex  &  Mexico.  December 

Beaum  S  L  &  W.  December 

St  L  Browns  &  M  December 

New  York  Central.  December 

Ind  Harbor  Belt.  December 

Lake  Erie  &  West  December 

Michigan  Central  December 

Cleve  C  C  &  St  L.  December 

Cincinnati  North  December 

Pitts  &  Lake  Erie  December 

Tol  &  Ohio  Cent.  December 

Kanawha  &  Mich  December 

N  Y  Chic  &  St  Louis  December 

N  Y  N  H  &  Hartf .  .  December 

N  Y  Ont  &  Western  December 

N  Y  Susq  &  West..  December 

Norfolk  &  Western. I December 

Norfolk  Southern..  I  December 

Northern  Pacific J  November 

Minn  &  Internat.  December 
Northwest'n  Pacific  December 
Oahu  Ry  &  Land  Co  November 
Pacific  Coa^t I  December 


Previous 
Year. 


Jan.  1  to  Latest  Date 


Current 
Year. 


228,448 
165,682 
511,905 
186,424 
117,902 
392,607 


Pennsylvania  RR..  December 
Bait  Ches  &  Atl..  December 
Cumberland  Vail?  December 

Long  Island December 

Mary'd  Del  &  Va  December 
N  Y  Phila  &  Norf  December 
W  Jersey  &  Seash  December 

Pennsylvania  Co [December 

Grand  Rap  &  Ind  December 


19,376,032l16,208,568 


3,905,1792,580,086 

80,465      112,256 

3,036,614  2,334,702 

1,925,129,1,774.821 

94.914      109,609 

121, 7281     145.227 


100661  067 
2,418,292 
2,548,060 

13,155.861 

107320  261 

13,476.888 
1,259.674 
1,188,657 

15,250,406 
1,281,122 
1.247.830 
2,476.851 
3.989,894 

65,586,769 

14,517.378 
1,671,652 
2,078.059 

101392792 
2,858,463 

16,415,178 

3,504,780 

63,506 

12,028.300 

35,930.293 

1,246.990 

33,230,335 

19,240.331 
1,404,131 
1,780,546 


X8, 534, 163 

2,322,649 

2,328,742 

10,696,434 

87,144,786 

12.588,224 

1,217,344 

1,308,779 

12,410,966 

1,136,521 

1,131,295 

2,247,617 

3,666,567 

53.358,446 

12,766,723 

1,569,722 

2,407.535 

76,907,387 

2,226,650 

1,4125,576 

2,977,127 

55,143 

11.005,063 

34.540.491 

974.749 

25,990.721 

16,300,156 

1.417,969 

1,906.916 


Pitts  C  C  &  St  L 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Pittsb  &  Shawmut. 
Pittsb  Shaw  &  Nor. 
Pittsb  &  West  Va.. 

Port  Reading 

QuincyOm&KanC  . 
Reading  Company: 
Phila  &  Reading- 
Rich  Fred  &  Potom 
Wash  Southern.  _ 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis-San  Fran. 

Ft  W  &  Rio  Gr._ 

St  L-S  F  of  Texas 

St  Louis  Southwest 

St  L  S  W  of  Texas 

St  Louis  Transfer  __ 

San  Ant  &  Ar  Pass. 

Seaboard  Air  Line 

South  Buffalo 

Southern  Pacific.  . 

Arizona  East 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent 

Hous  E  &  W  Tex. 

Louisiana  West'n 

Morgans  La  &  Tex 

Texas  &  New  Orl 

Southern  Railway.. 

Ala  Great  South. 

Gin  N  O  &  Tex  P. 

New  Orl  &  N  E. 

Mobile  &  Ohio.. 

Georgia  Sou  &  Fla 

South  Ry  in  Miss 

Spokane  Internat '1. 

Spok  Portl  &  Seattle 

Staten  Island  R  T__ 

Tenn  Ala  &  Georgia 

Tennessee   Central. 

Term  Assn  of  St  L.  . 

St  L  Mer  Bdg  T. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Ulster  &  Delaware 

Union  Pacific 

Oregon  Short  Line 
Ore-WashRR&N 

Union  RR  (Pa) 

Utah 

Vicks  Shreve  &  Pac 

Virginian    RR 

Wabash  RR 

Western  Maryland. 

Western    Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Wich  Falls  &  N  W. 
Yazoo  &  Miss  Vall. 


December 
December 
December 
December 
November 
December 
December 
December 


8,113,594 

292,821 

228,302 

1.893,378 

4,653 

218,304 

134,838 

156,966 

572,053 
97,734 
98,865 

407,424 
27382  879 

529,779 

773,021 
6,568,887 
6,310,415 

266,795 
2,762,004 

975,780 

423,367 
2,505,362 
8,608.151 

823,999 

337.629 
6.828.688 

566.697      416;262 
10028  583  7,835.401 


6,780,313  89,612,398  78,320,313 

171,277    3,208,757,   2,152,835 

300,865    2,473,763    2,010,970 

1,353,892  21,757,403  15,194,755 

4,923  13.015  14,267 

235,842  2,706,331  2,512,402 

1.453,757!  1,143,320 

2,197,315  1.916.217 

6.474,717  4.969,265 

1.885,624  1,517,604 

1,417,973  1,034,523 

4,448,928!  3,918,191 

19088  857  294691313  238829  800 

345,724    5.591,235,   5,121,878 

622.985    9,343,905|   8,122,895 

4,727,395  68,520,087  52,879,434 

4,244,428  71,403,970  52.650,920 

176,990    2,812,979    2,440,829 


December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

November 

December 

December 

November 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

3d  wk  Jan 

December 

November 

November 

3d  wk  Jan 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

Decembsr 

December 

December 

December 

December 


68,697 

434,304 

87,367 

459,484 

34245328 

135,134 

596.028 

1,660.531 

117,702 

765,17" 

791,112 

8,954.611 

558.608 

7.336.471 

122,602 

2,689,573 

116,225 

74,558 

77,343 

295.203 

98,596 

7,629,262 
741,875 
466,354 
340,659 
183,524 

6,033,729 


1.940.318  32.992,272  25,621,654 

583,558  10,026,558;  8,088,542 

300,549  5,896,1341  3,606,990 

1,293,790  22.656,382  16,901,206 

6,961,617  102294212  85,784,892 

688,248  10,895,005,  9,164,878 

242,337  4,353.420  3.478,993 

5,354,765  82,004,034  65,910,242 

"  5.753,644;  5,299.914 

92,841,868  80,856,976 

992,093  1,029,959 


76,829 

406,215 

102,799 

557,524 

22480944 

80,999 

378.752 

1,326,523 

76,228 

432,944 

546,577 

5,749,152 

504,377 

5,840,224 

94,245 

1,979,155 

83.651 

108,774 

127,419 

272,824 

78,690 


100,059 

93,936 

1,318,752 

516,044 

77,660 

369,984 

3,609,185 

135,590 

13961660 

393,432 

1,850,416 

810,053 

196,528 

374,371 

841,009 

626,973 

10727373 

915,859 

1,556,886 

572,053 

1.341,075 

421,573 

195,545 

98,701 

728,508 

179,164 

2.335 

245.094 

352,003 

305,267 

617.607 

164.583 

738.051 

55.863 

8,732,532 

3,046.862 

2,342,623 

646,165 

120.096 

323,799 

887.349 

4.556.981 

1.745.628 

891.643 

245,165 

951.455 

96.957 

2,398.801 


5,118,847 

797,827 

435.943 

325,595 

200.693 

5,003.192 

97,237 

70.837 

1,062,340 

640,827 

397,807 

437,230 

2,837,494 

80.718 

12259984 

354.587 

1,829,025 

907,887 

187,359 

354,081 

706,295 

590,321 

8.399.507 

676.906 

1.033.956 

511,905 

1,047,353 

328.809 

154,007 

97,458 

565.853 

105.337 

1.707 

141.892 

294.224 

2S8.467 

406,322 

107.482 

516,112 

64,020 

7,082.019 

2,866.620 

1,852,883 

361.831 

63.568 

225.693 

710.232 

3.282.330 

1.276.882 

878.837 

187.301 

743.779 

109.239 


5,702,398 
1,405,733 
5,620,600 

367414  695 
1,436.440 
5,917.543 

22,213.444 
1,101,324 
7,632,494 

10,599.544 

95,530.322 
7,207,727 

87,224.887 
1,306,395 

28,955,012 
1,343,608 
1,125.208 
1,800,146 
2,637,219 
1,057,825 


80,769,563 
7,164,372 
4,027.034 
4.540.589 
2.588,578 

69.812,604 
1,151,032 
1.366,345 

13.035.153 
6,553,608 
1,015.968 
4,370.334 

38.923,106 
1.437,511 
153948641 
4,478,691 

21,273,847 
8,041,980 
2,087,716 
4,348,152 
8,352,108 
7,445.600 

126574296 
9.296,835 

15,478,641 
6,474,717 

14,840,901 
3.694.801 
1,519.496 
1,011.605 
8.496,944 
1,934.751 
5.245 
3.011.813 
3.567.267 
3.370.305 
1.797.490 
1.645.593 
8,306,128 
1.006.445 

98.443.365 

34.136.854 

26.264.956 
7,078.314 
1.409.236 
2.689,104 


4,871,594 
1.377,715 
5,201,117 

290234093 
1.281,365 
4.838,904 

17,286,179 
1.011,519 
5,544.625 
8,555.048 

78.595,298 
6,491,358 

73,507,628 
1,206,718 

23,507,855 
1,150,806 
1,141,805 
1,580,787 
2,105.395 
871.889 


66,831,398 

5,249,407 

2,763,407 

4,325,369 

2,346,814 

57,434,625 

1,008,719 

1,113.130 

11,468,728 

5,840,929 

832,856 

4,178,192 

30.345,146 

1.094,951 

132257556 

4,269,650 

19,737,997 

8,223,426 

1,862,980 

3,653,551 

6,910,459 

6,410,077 

90,716,568 

7,151,054 

13,051,819 

4,969,265 

13,604,507 

2.083.428 

1,309,222 

1,000,131 

6,778.798 

1.493.513 

4.562 

1,797.252 

3.462,238 

2,917.562 

1.307,817 

1.289,433 

7.041.663 

1.008.893 

76.998,423 

31,016.343 

22.097,098 

5.732.627 


2,206.558 


11,906.4  1 4  10,212.473 
48.246.411 140.477,999 
15,402.352  13.638,449 
I  I  ,065,963  0.898,484 

2.558,203  1.725.860 
13.592.172  11.028.904 

1.068.157  1.053,274 
1.810.053  22,477.008  18.152.123 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


'Weekly  Summaries. 


2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4  th  week 


Nov 

Nov 

Nov 

Dec 

Dec 

Dec 

Dec 

Jan 

Jan 

Jan 

Ian 


(15  roads). 
(11  roads). 
(10  roads). 
(15  roads). 
(13  roads). 
(11  roads). 
(14  roads) . 
(13  roads). 
(12  roads). 
(14  roads). 
(  8  roads) . 


Current 
Year. 


7,194 
7,551 
7,631 
7.582 
7,853 
6.924 
10.698 
5.257 
6.073 
6.810 
8.636 


,421 

.945 
.596 
.032 
.955 
.046 
.660 
.013 
.616 
.211 
001 


Previous 
Year. 


850 
.734 
.492 
541 
756 
.376 
,136 
'.'SO 
701 
,968 

601 


258 
.968 
.658 
.897 
.691 

100 

132 
,891 

322 

08  1 

909 


Increase  or 
Decrease. 


4-344,165 

+  816,977 

+  138,940 

+  1.040,135 

+2,097.261 

+  1.547,946 

+  2,562,528 

+976,152 

+  1.372.294 

+  1,8  42,157 

+  1.041.005 


5.03 
12.13 

1.85 
15.90 
36.43 
28.79 
31.49 
22.80 
29.19 
37.09 
28.99 


*Monthly  Summaries. 


|     Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


Mileage.       Cur.  Yr. 

January 240.046 

February 230.336 

March 238.891 

April  233.734 

May. 230.355 

June 220.303 

July 231.700 

August 230.743 

September. .232. 186 

October 230.184 

November.. 232. 274 


Prev 
239 
228 
237 
232 
228 
219. 
230 
230 
232 
230 
232 


a  deludes  ma  fofmBr  Canadian  Northern,  the  lnter-colonlal  and  other  Government  owned  lines 


282 
362 
285 
369 
37  4 
363 
163 

108 
487 
18  4 
138 


s 

394.665 
.761.238 
776.203 
409.895 
237.097 
165.528 
684.172 
269.356 
140.781 
824.750 
002.283 


$ 
294.002.791 

312.276.881 
260.627.752 
319.274.981 
342.146.096 
323.163.161 
346.022.857 
362.509.561 
357.772.8Ml 
377.867.933 
356.138.875 


—11.608 
+  50.484 
+  25.148 
+  50.134 
+  32.091 
+  40.002 
+ 1 17661 
+  135759 
t- 129367 
+  106956 
+82,163, 


.126 

.357 

.451 

.914 
001 
112 
315, 
795  3 
931  31 


3.95 
16.22 

9.65 

15.70 

9.38 

34.00 

16 


817  28.30 
40S;23.06 


Feb.  8  1919.] 


THE   CHRONICLE 


571 


Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth 
week  of  January.  The  table  covers  8  roads  and  shows 
28.99%  increase  in  the  aggregate  over  the  same  week  last 
year. 


Fourth  week  of  January. 

1919. 

1918. 

Increase.  1  Decrease. 

$ 

99,427 

519,328 

2,488,154 

4,101,000 

1.428,095 

$ 

87,195 

384,642 

1,705,880 

3,535,000 

982.192' 

$ 
12,232 
134,686 
782,274 

$ 

Buffalo  Rochester  &  Pittsburgh 

566.000 

Grand  Trunk  of  Oanada 1 

Grand  Trunk  Western \ 

Detroit  Gr  Haven  &  Milw.. 
Canada  Atlantic J 

445.903 

Total  (8  roads) 

8,636,004 

6,694.909 

1.941,095 

Net  increase   (28.99%) 

For  the  third  week  of  January  our  final  statement  covers 
14  roads  and  shows  37.09%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Third  week  of  January. 

1919. 

1918. 

Increase. 

Decrease. 

Previously  reported  (10  roads). 

8 

5,997,902 

100,880 

71.475 

22.377 

617,607 

$ 
4,439,019 
40,575 
62,290 
19,878 
406,322 

$ 

1,559,153 

60,305 

9,185 

2,499 

211,285 

270 

Duluth  South  Shore  &  Atlantic. 

Total  (14  roads). 

6,810.241 

4,968,084 

1,842,427 
1,842,157 

270 

Net  increase  (37.09%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings — 

Current         Previous 
Roads  Year  Year.  Year. 

$ 
.Dec      437,616 
..  4,863,222 


Net  Earnings 

Current        Previous 


4,671,063defl837,394 


Year. 
$ 

39,849 

1,394,193 

3,160 

39,707 

271,238 


5,480,621   12,239,188 
def36.126  50,120 


Bangor  &  Aroostook. b.. Dec      437,616        339,379  32,049 

Jan  1  to  Dec  31 4.863,222     4,384,561         623,705 

Birmingham  South. b... Dec        83,312        113,856       def.5,380 

Jan  1  to  Dec  31 1,397,254     1,201,530        382,492 

Boston  &  Maine. b Dec  5,734,750 

Jan  1   to  Dec  31 69,911,393  59,686,815 

Buffalo  &  Susquehan.b.Dec       189,868         155,933 

Jan  1  to  Dec  31 2.249,666     1,785,856     defl7,987        374,833 

Central  of  Georgia. b._ -Dec  1,856.535     1,636,902        536,411        751,005 

Jan  1  to  Dec  31 20,647,382  16,024,537     5,685,391     4.978,688 

Central  Vermont. b Dec      453,097        362,311  def290,595  47,830 

Jan  1  to  Dec  31 5.188,837     4,482,811  def399,701        752,500 

Charleston  &WCaro. b.Dec      319,811        243,514        119,027        152,669 

Jan  1  to  Dec  31 3,015,887     2,401,443        698,485        873,516 

Chic  Burl  &  Quincy.b..Decl2,639,318  10,388,401     2.175,341     5,058,778 

Jan  1  to  Dec  31. 144,172,769  122342,706  32,105,153  43,710,363 

Chi  Rock  Isl&  Pac.b.-.Dec  8,423,885     7,505,216  def229,283     2,019,244 

Jan  1   to  Dec  31 99.869,557  85,709,549  13,770,982  22,220,459 

ChiRI&Gulf.b Dec      354,541         398,193       def5,564         126,721 

Jan  1  to  Dec  31 4,420,008     3,899,172     1,091,911     1,342,159 

Colorado  &  Wyoming. b. Dec        90,737  88,034 

Jan  1  to  Dec  31 1,123,241     1,164,541 

Denver  &  Rio  Grande. b.Dec  2,869,532     2,384,349 


Jan  1  to  Dec  31 31,352,214  28.423,138 


Duluth  So  Sh  &  Atl.b-.Dec      333,257 

Jan  1  to  Dec  31 4,824,186 

Duluth  Win  &  Pac.b.-.Dec      147,986 

Jan  1   to  Dec  31 1,712,066 

Florida  East  Coast,  b Dec      821,685 

Jan  1  to  Dec  31 8,841,222 

Ft  Smith  &  Western,  b. .Dec      171,659 

Jan  1  to  Dec  31 1,296,857 

Galveston  Wharf,  b Dec      111,714 

Jan  1  to  Dec  31 1,049,838 

Georgia.b Dec      637,528 

Jan  1  to  Dec  31 6,716,502 

Gr  Tr  Lines  in  NEng. b.Dec       563,511 

Jan  1  to  Dec  31 1,668,748 

Gulf  &  Ship  Island.b... Dec      182,479 

Jan  1  to  Dec  31 2,548,060 

Gulf  Mobile  &  North. b.Dec      219,352 

Jan  1  to  Dec  31 2,418,292 

LosAng&  Salt  Lake. b. -Dec  1,269,544 


324,425 
4,316,294 

136,692 
2,026,108 

656,533 
8,140,167 

141,728 

1,179,849 

92,406 

1,092,443 

537,133 
4,366.637 


202,585 
2,328,741 

180,207 
2,322,649 
1,133,859 


Jan  1   to  Dec  31 14,517,377  12,766,723 


Louisiana  Ry  &  Nav.b.Dec      274,391 

Jan  1  to  Dec  31 2,078,058 

Louisv  Hend  &  St  L.b..Dec      262,761 

Jan  1  to  Dec  31 2,858,463 

Mineral   Range.b Dec        95,793 

Jan  1  to  Dec  31 1,143,534 

Mississippi  Central .b Dec        80,464 

Jan  1  to  Dec  31 1,246.990 

Missouri  Okla  &  Gulf.b. Dec      121,727 

Jan  1  to  Dec  31 1,780,546 

Monongahela  Connect  b  Dec      228,302 

Jan  1  to  Dec  31 2,473,763 

Nevada  Northern. b Dec      218,304 

Jan  1  to  Dec  31 2,706,331 

New  Orl  Great  North. b.Dec      156,966 

Jan  1  to  Dec  31 2,197,315 

New  Orl  Tex  &  Mex.b_.Dec        97,734 

Jan  1  to  Dec  31 1,885,623 

Beau  S  Lake  &  West.bDec        98,865 

Jan  1  to  Dec  31 1,417,973 

St  L  Browns  &  Mex. b.Dec     407,423 

Jan  1  to  Dec  31 4,448,927 

Northern  Pacific  System — 

Minn  &  Internat.b... Dec        68,697 

Jan  1  to  Dec  31 992,093 

Northwestern  Pacific. b.Dec      434,304 

Jan  1  to  Dec  31 5,702,397 

Pacific  Coast.a Dec      459,484 

July  1  to  Dec  31 2,906,859 

Quincy  Omaha  &  K  O  b  Dec        98,596 

Jan  1  to  Dec  31 1,057.825 

San  Ant  &  Aran  Pass. b.Dec      369,984 

Jan  1  to  Dec  31 4,370,334 

Southern  Pacific  System — 
Arizona  Eastern. b Dec      393,432 

Jan  1  to  Dec  31 4,478,691 

Gal  Har  &  San  Ant.b.Dec  1,850,416 

Jan  1  to  Dec  31 21,273,847  19;737;996 

Houst&  Tex  Cent. b._ Dec      801,058        907,886 

Jan  1  to  Dec  31 8,041,980     8,223,425 


26,388  29.027 

268,450  452,052 

413,973  430,210 

6,058,739  8,694,709 

def35,274  30,621 

561,165  863,723 

20,170  4,438 

226,673  496,735 

118,015  241,143 

2,098,518  3,638,972 

22,222  46,209 

176,382  238,148 

52,382  54,121 

362,148  491,597 

171,774  189,979 

2,357,730  1,426,593 

109,821   

defl27,864   

defl9,341  15,297 

514,927  776,431 

def22,600  30,179 

262,181  733,248 

189,191  473,447 

3,645,690  5,035,497 

8,216  97,436 

492,084  759,483 

53,975  32,630 

853.644  774,329 

735  def  1,022 

42,272  62,348 

defl7,770  35,494 

279,794  308,293 

def 29. 356  def  133, 558 

213,099 


251,533 
2.497,535 

191,912 

2,226,649 

87,393 

1,184,849 

112,256 

974,749 

145,227 
1,906,916  def267,253 
300,865     def35,590 


Gross  Earnings 

Current        Previous 
Roads.  Year.  Year. 

Sonthern  Pac  System  (Concl'd)       $  $ 

Houst  E  &  WTex-b..Dec      196,528        187,358 

Jan  1  to  Dec  31 2,087.716     1.862,980 

South  Pac  SS  Lines. b.Dec      914,978        770,999 
Jan  1  to  Dec  31 9,297,457  11,184,754 


Texas  &  New  Orl. b.. Dec      626,973 

Jan  1  to  Dec  31 7,445,599 

Spokane  Internat.b Dec        98,700 

Jan  1  to  Dec  31 1,011,604 

Spokane  Port  &  Seatl. b.Dec      728,507 

Jan  1  to  Dec  31 8,496,944 

Trinity  &  Brazos  Val. b.Dec      122,125 

Jan  1  to  Dec  31 1.164.137 

Utah.b Dec      120,095 

Jan  1  to  Dec  31 1,409,225 

Virginian,  b .Dec      887,349 

Jan  1  to  Dae  31 11,906,444  X0.2A2A72 

Western  Pacific.b Dec      891,643        878,837 

Jan  1   to  Dec  31 11,065,962     9,898,483 


590.320 

6,410,076 

97,457 

1,000,130 

565,853 

6,778,798 

118.810 

1,095,339 

63.567 

710,322 


Net  Earnings 

Current  Previous 

Year.  Year. 

20,102  87,301 

521,637  760,067 

34,745  defl6,789 

567,113  2,337,184 

def21,229  229,162 

1,292,097  2,509,320 

45,373  49,971 

353,076  385,604 

137,369  248,609 

3,300.670  3,472,858 

def33,551  13,147 

def372,749  defl85,837 

52,582  14,702 

204,704 

defl40,241  202,284 

2,628,526  4.543,611 

def46.858  323,701 

3,174,344  3,708,428 


a  Net  earnings  here  given  are  after  the  deduction  of  taxes. 
b  Net  earnings  here  given  are  before  the  deduction  of  taxes. 


Gross 

Earnings. 


Net  after 
Taxes. 


New  York  Chicago  &  St  Louis  R.R. — 

Deo  '18    2,505,361        630,856 

'17    1,293,790        124,093 

12  mos  ■18  22,656,381     4,518,937 

'17  16,901,206     3,011,758 


Other 
Income. 

$ 

49,043 

19.560 

172,927 

330,156 


Gross 
Income. 


679,899 

143,653 

4,691,864 

3,341,914 


Fixed 
Charges. 

$ 

54,956 

95,053 

783,515 

1,001^,958 


Balance. 
Surplus, 
$ 

624,943 

48,600 

3,908,349 

2,331,956 


EXPRESS  COMPANIES. 

-Month  of  September- 
1918.  1917. 

American  Railway  Express  Co. —  $  $ 

Total  from  transportation 21,581,552      

Express  privileges— Dr 10,843,731      


Revenue  from  transportation 10,737,821 

Operations  other  than  transportation 482,850 

Total  operating  revenues 11,220,671 

Operating  expenses 12,923,375 


Net  operating  revenue defl,702,704 

Uncollectible  revenue  from  transportation 727 

Express  taxes 127,744 


Operating  income defl,831,175      

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


2.010,969 

235,841 
2,512,402 

165,682 
1,916,217 

186,423 
1,517,603 

117,901 
1,034,522 

392,607 
3,918,190 

76,829 

1,029,959 

406,215 

4,871,594 

557,524 

3,101,659 

78.690 


266,441 
106,843 

1,362,575 

def  62, 014 
503,436 

def 40 ,603 

388,484 

18,633 

455,338 

116,045 

1,419,260 

def  7, 244 

29,195 

def 5, 933 

1,728,629 

52,128 

416,099 

def  53. 195 


871,889  def 264, 898 


437,229 
4,178,191 

354,586 
4,269,650 
1,829,024 


7,891 
def  39, 995 

316,228 
1,742,184 

497.125 
6,287,717 

291.893 
2,644.970 


128,573 

289,653 

127,613 

1,444,537 

39,175 
671,410 

93,223 
532,556 

54,187 

370,467 

168,236 

1,518,929 

15,527 

295,961 

133,418 

1,757,899 

75.982 

578.430 

469 

63.934 
118,940 
660.596 

175.850 
2,134.508 
1,283,780 
8,223,018 

515,595 
2,297,799 


Adirondack  El  Po  w  Co 
Alabama  Power  Co.. 
Amer  Power  &  Lt  Co 
Atlantic  Shore  Ry.. 
Aurora  Elgin  &  Chic 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Blackstone  V  G  &  El. 
Brazilian  Trac.  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop 
Chattanooga  Ry  &  Lt 
Cities  Service  Co. 
Cleve  Painesv  &  East 
(/Columbia  Gas  &  El 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry,  P&  L 
Com'w'th  P,  Ry  &  Lt 
Connecticut  Pow  Co. 
Consum  Pow  (Mich)  _ 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 
g  Detroit  Edison.. 
^Detroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub 
Eastern  Texas  Elec. 
g  El  Paso  Electric  Co 
Pall  River  Gas  Works 

Federal  Lt  &  Trac 

Ft  Worth  Pow  &  Lt.. 
Galv-Hous  Elec  Co.. 
o  Georgia  L,  P  &  Rys 
Grand  Rapids  Ry  Co 
g  Great  West  Pow  Sys 
Harrisburg  Railways 
Havana  El  Ry,  L  &  P 
Honolulu  R  T  &  Land 
!  Houghton  Co  El  L  Co 
Houghton  Co  Tr  Co. 
b  Hudson  &  Manhat. 

Illinois   Traction 

Interboro  Rapid  Tran 
Jacksonville  Trac  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Railway.. 
Lowell  Electric  Corp. 
Manhat  Bdge  3c  Line 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Trac. 
Mississip  Riv  Pow  Co 
Montreal  L,  H  &  P.. 
Nashville  Ry  &  Light 
New  England  Power  . 
NewpN&HRy.G&E 
Nevada-Cal  El  Corp. 
N  Y  &  Long  Island 


Latest  Gross  Earnings. 


Week  or 
Month. 


December 

October 

November 

December 

November 

November 

December 

December 

November 

December 

September 

December 

December 

November 

December 

November 

December 

December 

November 

December 

December 

November 

November 

November 

December 

December 

November 

November 

November 

December 

December 

November 

November 

December 

November 

November 

December 

November 

December 

December 

December 

December 

November 

November 

December 

December 

December 

December 

December 

November 

September 

November 

December 

September 

November 

November 

December 

October 

November 

December 

November 

October 

September 


N  Y  &  North  Shore..  September 


Current    Previous 
Year.        Year. 


N  Y  &  Queens  Co 
New  York  Railways. 
Northampton  Trac. 
Northern  Ohio  Elec.  . 
h  North  Texas  Elec 
Ocean  Electric  (L  I). 

Pacific  Gas  &  Elec 

Pacific  Power  &  Light 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 

Phila  &  Western 

Portland  Gas  &  Coke 
Port  (Ore)  Ry,L&PCo. 
Porto  Rico  Railways. 
(/PugetSdTr.L&P. 
oRepublic  Ry  &  Light 
Richmond  Lt  &  RR. 


September 

November 

December 

December 

December 

September 

October 

November 

August 

December 

November 

December 

November 

November 

October 

August 

September 

June 


173,734 

275,827 

1258,289 

13,371 

177,454 

80.930 

27.596 

234,979 

/7581000 

6,125 

2594,108 

51.173 

30,700 

167,118 

1805,815 

51,442 

1123,844 

102,325 

370,981 

2179,221 

110,435 

654,640 

276,504 

260,472 

1415,133 

1735,236 

123,967 

366,551 

95,507 

122,307 

62,800 

306,291 

120,677 

256,283 

114,841 

105,622 

444,784 

118,822 

709,891 

65,881 

45,136 

29,252 

569,259 

1343.655 

3782,284 

98.461 

22,985 

21.109 

178,819 

76,707 

22,602 

321,256 

97,366 

12,608 

836,299 

293,096 

186,906 

970,106 

271,939 

376,741 

230.308 

176,641 

58,621 

15,865 

93,567 

903,152 

21,980 

716,210 

249.512 

17,984 

1910,696 

163,128 

26,280 

50.756 

2764,923 

57,863 

164,245 

636,539 

86,047 

1021,191 

443,863 

42,100 


165,608 

198,441 

1071,606 

12,451 

175,788 

76,081 

21,584 

188,557 

/7695000 

8,910 

2512,154 

46,120 

29,258 

111,216 

1712,683 

41,817 

1125,086 

103,821 

359,990 

1996,288 

81,592 

546,399 

243,036 

187,664 

1296,186 

1523,965 

138,967 

329.267 

75,990 

108,471 

48.837 

268,643 

96.345 

209,590 

109,472 

100,702 

363,043 

96,651 

673,789 

66,260 

40,633 

31,193 

527,250 

1243,066 

3740,928 

69,590 

22,955 

14.067 

142,814 

71,307 

23,479 

289,154 

71,506 

10,744 

737,569 

193,061 

158,989 

905,216 

212,264 

267,515 

142,032 

167,784 

58,224 

17,897 

84.268 

998,423 

19,117 

584,651 

294,208 

17,302 

1619,738 

146,677 

23.298 

35,082 

2512,229 

48,332 

126,043 

525,811 

72,493 

774,847 

426,250 

44,102 


Jan.   1  to  Latest  Date. 


Current 
Year. 


1,834,077 
2,434.406 


171 

1,952 

840 

267 

2,444 

Z93363 

101 

23,736 

513 

339 

1,666 

22,280 

511 

11,451 

1,181 

3,846 

21,918 

1,028 

5,916 

2,940 

2,162 

13,801 

19,014 

1,519 

3,809 

1,020 

1.257 

718 

3,159 


,564 
,758 
.188 
,809 
.733 
,000 
,429 
.88  > 
,005 
.076 
,737 
,067 
,630 
,863 
,413 
,746 
,061 
.252 
,498 
.-,00 
025 
5. >7 
018 
812 
03  ] 
240 
033 
210 
071 


Previous 
Year. 


2,691,332 

1,106.824 

1,160,692 

4,644,407 

1,073,902 

8,176,545 

735,151 

423,703 

320,067 

6,032,741 

13,446,064 

40,881,932 

945,568 

264,236 

202,873 

1,988, f"" 

815.160 

179,073 

3,373,789 

892,846 

107,102 

8,073,703 

2,759,404 

2,213,392 

5,297,130 

2,588,987 

3,557,281 

1,996.921 

1,844.277 

377.615 

114.716 

722,000 

10,232,898 

236,662 

7,293,811 

2,929,759 

136,121 

18,412,850 


204,534 

506,050 

28,820,945 

619.151 


6,925,386 

865,213 

7,629.623 

4,151,145 

209,211 


1,650.764 
1.707,560 

23V,  756 

1,995.777 

802.329 

231,965 

1,991.844 

f84131,000 

124,316 

23.168,136 

464,081 

311,630 

1,135,952 

19,252,493 

496,164 

10,865,673 

1,096,066 

2,628,914 

19,723,736 

870,621 

5,201,927 

2.832,318 

1,673,940 

12,279.925 

17,427,940 

1,458,087 

3,334,485 

852,597 

1,283.525 

582,753 

2,559.445 


2,088,122 

988,439 

1,186,624 

4,008,553 

1,189.917 

6.989.599 

726,603 

420,553 

343,134 

5,596.927 

12,275.726 

40,512,136 

698,123 

248,546 

146,087 

1,618,440 

836,042 

200,910 

2,989.549 

723,632 

92,040 

7,180,220 

2,024,402 

1,976,461 

4,822,709 

2,235,205 

2,645,974 

1,223,444 

1,676.290 

350,059 

128,745 

874,656 

11,487,876 

217,058 

6,469,035 

2,582,113 

137,512 

16,296,962 


198.993 
350,459 
27,104,497 
569,064 


5,429,490 

744,454 

5,910.905 

3,469.834 

208,060 
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Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current    Previous 
Year.        Year. 


St  L  Rocky  Mt  &  Pac 

Santiago  El  Lt  &  Tr 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isld  Midland  . 
Tampa  Electric  Co_. 

Tennessee  Power 

Tenn  Ry,  Lt  &  P  Co. 

Texas  Power  &  Lt  Co 

Third  Avenue  System 

D  DE  B&  B  RR.. 

42dStM&StNA  Ry 

UnionRyCo(NYC) 

Yonkers   Railroad. 

N  Y  City  Inter  Ry. 

Belt  Line  Ry  Corp. 

Third  Avenue  System 

Twin  City  Rap  Tran. 

Virginia  Ry  &  Power. 

Wash  Bait  &  Annap. 

Westchester  Electrie. 

York  Railways 

Youngstown  &  Ohio. 


November 
November 
December 
September 
September 
December 
September 
December 
November 
November 
November 
December 
September 
September 
September 
September 
September 
September 
November 
November 
November 
December 
September 
December 
December 


394,369 

54,254 

110,395 

76,416 

18,279 

811,874 

25,205 

103,665 

209,787 

564,667 

294,603 

829,963 

39,141 

147,536 

229,558 

72,988 

58,412 

46,757 

781,242 

748,352 

647,196 

249,654 

54,671 

113,148 

37.468 


402,023 

53,301 

92,611 

80,737 

18,557 

685,396 

31,277 

87,953 

189,402 

465,943 

274,952 

793,012 

38,580 

148,081 

249,346 

76,868 

61,905 

53,508 

853,699 

807,839 

607,654 

182,420 

48,752 

103,707 

32,625 


Jan.  1  to  Latest  Date. 


Current 
Year. 


4.760.910 
611,748 

1,182,891 
630,235 
150,928 

8,735,458 
218,535 

1,062,546 

1,985,594 


8,040,056 

360,982 

1,234,130 

2,014,370 

619,310 

513,780 

436,833 

7,210,093 

8,799.564 

7,187,007 

2,902,015 

457,349 

1,100,088 

420.968 


Previous 
Year. 


3.570.760 
527,135 
968,173 
652,828 
167,032 

8,250,382 
282,152 

1,001,311 

1,788,878 


8,594,602 

33S.116 

1,339,960 

2,235,569 

619,493 

559,546 

513,100 

7,801,590 

9,345,634 

6,013,083 

1,560,125 

423,400 

1,058.843 

356.559 


a  Now  covers  only  the  lines  east  of  York  Beach,  Me.;  in  the  first  four 
months  of  1917  covered  also  the  lines  west  of  York  Beach,  Me.  b  Includes 
all  sources.  /Earnings  given  in  milreis.  g  Includes  constituent  or  sub- 
sidiary companies,  h  Decrease  in  gross  earnings  due  to  the  omission  this 
year  of  the  Texas  State  Fair,  to  the  influenze  epidemic  and  to  the  reduction 
in  the  number  of  troops  at  army  camps. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and.  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Gross  Earning 

Net  Earnings 

Current 

Previous 

Current 

Previous 

Companies . 

Year. 

Year. 

Year. 

Year. 

$ 

9 

$ 

$ 

Central  Union  Teleph.b-Dec 

974,561 

873,725 

80,913 

117,060 

Jan  1  to  Dec  31 .. 

11,181,832 

10,014,437 

1,319,443 

1.976,193 

Keystone  Tel  of  Phila  b  Dec 

112,670 

171,442 

41,005 

85,523 

Jan  1  to  Dec  31 

1,411,583 

1,456,116 

569.594 

654,348 

Philadelphia  Company — 

Natural  Gas  Dept.a..Dec  *,2S9,123 

1,011,642 

608,648 

470,544 

Apr  1  to  Dec  31- 

8,931,287 

7.273,681 

4,255,197 

3,428,898 

Oil  Department- a Dec 

116,160 

193,534 

102,973 

58,342 

Apr  1  to  Dec  31..   .. 

685,421 

565,500 

565,448 

394,015 

Coal   Department_a..Dec 

66,660 

114,961 

3,891 

10,152 

Apr  1  to  Dec  31. 

843,603 

1,314,134 

189,903 

638,748 

Elec  Lt  &  Pow  Dept  a  Dec 

1,181.962 

974,298 

514,033 

287,275 

Apr  1  to  Dec  31. 

8,737,717 

7,073,276 

3,330,461 

1,897,014 

Street  Ry  Dept  (excl  Pitts- 

burgh Rys  Col  .a Dec 

56,196 

39,167 

9,541 

2,330 

Jan  1  to  Dec  31 . 

441,989 
are  after 

383,157           64,615 
deducting  taxes. 

98,322 

a  Net  earnings  here  given 

b  Net  earnings  here  given 

are  before 

deducting 

taxes. 

Gross 

Net  after 

Fixed 

Balance, 

Earnings. 

$ 

Taxes. 

$ 

Charges. 

$ 

Surplus. 

$ 

dirondack  Elec        Dec  '18 

173.734 

61,564 

25,811 

35,793 

Power  Corp                     '17 

165,608 

14,391 

22,052 

def7,661 

12  mos  '18 

1,834,077 

391,925 

260,936 

130,989 

•17 

1,650,765 

418,584 

256,031 

162,553 

Cleve  Painesville  &  Nov  '18 

51,442 

20,238 

16.084 

4,154 

Eastern  RR                      '17 

41,817 

13.804 

11,635 

2,169 

11  mos  '18 

511,630 

171,924 

136,552 

35,372 

'17 

496.164 

186,252 

128,474 

57,778 

Federal  Light  &        Nov  '18 

306,291 

105,646 

51.707 

53,939 

Traction  Co                    '17 

268,643 

82,107 

50,267 

31,840 

11  mos  '18 

3,159,671 

930.716 

559,836 

370,880 

'17 

2,559,445 

761,235 

543,485 

217,750 

Havana  Elec  Ry,      Dec  '18 

709,891 

374,801 

155,630 

2:239,914 

Light  &  Power  Co         '17 

673,789 

578,703 

159,551 

2240,586 

12  mos  "18 

8,176,545 

4,401,724 

1,744,301 

^2,798,189 

■17 

6,989,599 

3,942,866 

1,877,662 

22,214,959 

Interboro  Rapid        Dec  '18 

3,782,284 

1,214,938 

1,509,382 

2    431,887 

Transit  System              '17 

3,740,927 

1,664,895 

1,102,031 

2768,434 

6  mos  '18  19,953,159 

5,945,434 

8,739,866 

2871,850 

'17  19,669,015 

8,574,303 

6,482,086 

r3, 534, 231 

Lake  Shore  Electric  Nov  "18 

178,819 

39.254 

35,917 

3,337 

Railway  System             '17 

142,814 

38,893 

35,150 

3,743 

11  mos  '18 

1,988,688 

545,582 

397,029 

148.553 

'17 

1,618,440 

515.100 

381,998 

133,102 

New  England  Co       Dec  '18 

376,741 

162,063 

40,681 

121,382 

Power  System                '17 

267,515 

108,435 

36,426 

72,009 

12  mos  '18 

3,557,281 

1,322,881 

463,918 

858,963 

'17 

2,645,974 

1,144,195 

440,963 

703,232 

Southern  California  Dec  '18 

811,874 

501,229 

251,142 

250,087 

Edison  Co                       '17 

685,396 

422,755 

229,917 

192,838 

12  mos  '18 

8,735,458 

5,387,035 

2,943,569 

2,443,466 

'17 

8,250,382 

5,320,427 

2,437,668 

2.882,769 

Third  Avenue  Ry      Dec  '18 

829,963 

112,643 

220,042 

zdef95,248 

System                             '17 

793,012 

99,437 

219,448zdefl03,995 

6  mos  '18 

5,020,913 

839,668 

l,324,516zdef406,591 

"17 

5,390,097 

1,183,014 

1.332.046 

xdef69,014 

Wash  Bait  &  Annap  Dec' 18 

249,654 

236,766 

139.881 

293,292 

Elec  RR  Co                     '17 

182,420 

72,954 

24,379 

249,480 

12  mos  "18 

2,902.015 

765,495 

288.913 

2494,536 

'17 

1,560,125 

718,051 

268,293 

2462,651 

x  After  allowing  for  other 

income  received. 

Gross 

Net 

Fixed  Chgs. 

Balance, 

Earnings. 

% 

Earnings. 

$ 

&  Taxes. 

$ 

Surplus. 

Detroit  United           Dec  "18 

1,735,236 

370,814 

241,186 

2185,025 

Lines                                  '  1 7 

1,523,965 

345,717 

208,680 

2200,151 

12  mos  'IS  19,014,018 

4,255,679 

2,760,831 

rl  ,944,584 

'17  17,427,940 

4,168,149 

2,404,356 

r2,175,531 

Honolulu  Rapid         Dec  '18 

65,881 

24,909 

13,527 

11,382 

Transit  &  Land  Co       '17 

66,260 

24,731 

3,768 

20,962 

12  mos  '18 

735,151 

312,567 

154,428 

158,139 

'17 

726,603 

332,637 

55,035 

277,602 

x  After  allowing  for  other 

income  received. 

■ Gross — ■ — 

Net 

a  ter  taxes— 

Surp.  after  Ciines. — 

191S.             1917 

1918. 

1917. 

1918. 

1917. 

•s 

$ 

S 

$ 

S 

Haton  Rouge  Electric  Co — 

Dec                27,596         21 

584           11,079 

5            7,090 

7,175 

12  mos..      2(57,800        231,965         121,1 

56         112,551           74,728 

69,815 

Blackstone  Valley  Gas&  Electric  Co — ■ 

Dec                 2:54,1170         188,557           02,895           48,324           35,748 

22,200 

12  IU03-.  2,444,733     1,991,844        690,470        641,609        374.081 

837,503 

Brockton  &  Plymouth  Bireol  Ry  Co — 

Deo                  6,125           8,910      def2,125      defl,128      def3,566 

def2,446 

12  :iios_.       101.129         124,316     defl4,8S8           def4G2     dcf31,721 

defl5,217 

C  i')c  Breton  Electric  Co — 

Dec                  51,17:?          40,120           13,992           18,764            7,300 

12,229 

12  mo3..      513,005        464,081         120,595        165,834          42,089 

87.182 

Gross Nal  after  Taxes 

1918.             1917.  1918.  1917. 

S                    S  $  % 

Central  Mississippi  Valley  Electric  Properties — 

Dec 30,700          29,258  7,037  9,352 

12  mos..       339,076         311,630  79,486  90,671 

Columbus  Electric  Co — 

Dec 102,325         103,821  48,432  61,666 

12  mos..   1,181,413      1,090,066  614,100  675,605 

Connecticut  Power  Co— 

Dec 110,435           81,592  50,103  35,214 

12  mos..   1,028,252         870,621  397,660  397,450 

Eastern  Texas  Electric  Co — 

Nov 95,507           75,990  32,109  36,682 

12  mos..   1.105,724         928,068  464,093  415,480 

Edison  Electric  Illuminating  Co  of  Brockton — 

Dec 95,827           70,574  38,179  35,322 

12  mos._      831,537        729,448  254,423  276,629 

Electric  Light  &  Power  Co  of  Abington  &  Rockland — 

Dec 23,172           19,503  3,787  6,024 

12  mos..       230,853         210,122  48,927  46,551 

El  Paso  Electric  Co — 

Dec 122,307         103,471  39,803  37,256 

12  mos..   1,257,633     1,283,525  387,322  481,755 

Fall  River  Gas  Works  Co — 

Dec 62,800           48,837  10,768  11,694 

12  mos..      718,210        582,753  156,826  213,040 

Galveston-Houston  Electric  Co — 

Dec 256,283         209,590  72,134  79,941 

12  mos..  2,691,332     2,088,122  841,082  703,250 

Haverhill  Gas  Lieht  Co — 

Dec 31,007           24,841  1,942  2,253 

12  mos..       336,294         304,308  26,262  60,877 

Houghton  County  Electric  Light  Co — 

Dec 45,136           40,633  19,104  16,786 

12  mos..      423,703        420,553  141,676  178,315 

Houghton  County  Traction  Co — 

Dec 29,252          31,193  11,334  10,881 

12  mos..      320,067        343,134  104,579  126,682 

Jacksonville  Traction  Co — 

Dec 98,461           69,590  21,463  24,671 

12  mos..      945,568        698,123  235,902  228,411 

Keokuk  Electric  Co — 

Dec 22,985           22,955  4,579  7,377 

12  mos..       264,236         248,546  59,427  72,762 

Key  West  Electric  Co — 

Dec 21,109           14,067  9,473  5,541 

12  mos..      202.873         146,087  84,364  50,829 

Lowell  Electric  Light  Corp — ■ 

Dec 97,366          71,506  29,341  33,996 

12  mos..      892,846        723,632  214,688  284,522 

Mississippi  River  Power  Co- — 

Dec 186,908        158,989  152,970  126,794 

12  mos_.  2,213,392     1,976,461  1,766,406  1,612,066 

Northern  Texas  Electric  Co — 

Dec 219,512        294,208  91,932  155,920 

12  mos_.  2,929,759     2,582,113  1,160,927  1,165,200 

Pensacola  Electric  Co — 

Dec 50,756           35,082  9,237  14,800 

12  mos..      506,050        350,459  145,668  146,778 

Savannah  Electric  Co — 

Dec 110,395          92,611  18,074  34,294 

12  mos..  1,182,891        968,173  326,740  322,581 

Sierra  Pacific  Electric  Co — 

Dec 58,085           58,816  27,434  31,415 

12  mos..      721,296        681,132  366,536  363,436 

Tampa  Electric  Co — 

Dec 103,665          87,953  47,128  37,934 

12  mos..   1,062,546     1,001,311  442,270  437,772 
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■Surp.  f ter  Charges- 

1918  1917. 

8  S 


4,193 
45,241 


13,513 
216,915 


29,460 
154,943 


17,879 
312,552 


30,501 
175,291 


3,080 
41,580 


32,850 
305,240 


10,387 
155,786 


6,770 
63,149 


29,884 
316,503 


16,700 
190,189 


27,465 
297,874 


29,975 
234,445 


5,558 
42,936 


30,748 
414,747 


11,691 
212,998 


32,043 
368,446 

41,367 
252,370 

1,205 
21,397 

2,028 
59,645 

11,663 
59,436 

9,867 
102,714 

4,260 
20,180 

3,798 
41.708 

4,412 
36,835 

8,805 
39,516 

1,890 
26,947 

4,950 
45,771 

6,949 
54,574 

3,254 
21,194 

27,055 
197,894 

32,623 
273,795 

33,325 
323,590 

5,298 
240.509 

64,648 
823,138 

126,969 
816,455 

def58 
45,745 

6,970 
53,110 

def8,246 
23,794 

9,462 
32,033 

20,586 
283,840 

24,221 
281,488 

41,835 
380,837 

32,849 
381,653 

Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports-in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Jan.  25.     The  next  will  appear  in  that  of  Feb.  22. 

Brooklyn  Rapid  Transit  Company. 

(Official  Report  Dated  Jan.  31  1919 — Further  Data.) 

The  report  of  Chairman  Nicholas  P .  Brady  and  the  retiring 
President,  Colonel  T.  S.  Williams,  cited  last  week  (p.  478), 
further  says  in  substance: 

Cause  of  Receivership. — The  fundamental  cause  for  the  receivership  was 
our  lack  of  capital  funds,  both  for  meeting  outstanding  construction  and 
equipment  obligations  and  for  continuing  our  plans  for  improvements. 
This  condition  was  the  more  aggravated,  because  for  ten  years  (and  then 
only  a  small  amount)  the  company  has  sold  no  securities  for  capital  pur- 
poses except  the  $60,000,000  of  six-year  5%  notes  for  carrying  out  the 
provisions  of  the  subway  contracts  with  the  city.  It  has  made  expenditures 
for  other  capital  purposes,  however,  aggregating  in  the  neighborhood  of 
$20,000,000,  for  which  it  has  not  been  reimbursed  by  sale  of  securities. 

This  caused  a  continuous  drain  upon  the  receipts  from  operation,  and 
necessitated  large  borrowing  on  current  notes  from  banks  and  trust  com- 
panies, and  from  the  constituent  companies  of  the  system.  So  long  as 
the  system  was  earning  substantial  profits  such  a  temporary  financing  of 
capital  requirements  presented  no  serious  embarrassment,  and  in  the  judg- 
ment of  your  directors  was  preferable  to  selling  long  term  securities  at  a 
sacrifice,  but  when  war  conditions  overtook  us  and  net  earnings  were 
largely  reduced,  there  was  no  available  source  of  capital  funds  except 
from  the  United  States  Government,  and,  relief  from  this  source  failing, 
our  cash  became  so  depleted  that  even  moneys  earned  for  fixed  charges  had 
to  be  used  temporarily  for  capital  purposes. 

The  important  problem  now  before  the  company  therefore  is  provision 
for  the  present  floating  indebtedness  and  for  completing  the  program  of 
improvements  which  we  have  been  working  out  during  the  past  six  years, 
and  which  we  believe  are  essential  to  adequate  transportation  for  the  com- 
munity and  will  be  a  source  of  profit  to  our  companies. 

While  our  net  earnings  have  largely  suffered  from  the  failure  on  the 
part  of  the  city  to  construct  the  railroads  which  we  are  to  operate,  we  have 
in  common  with  other  traction  properties  throughout  the  country  been 
greatly  handicapped  by  shortage  of  men,  and  by  the  abnormally  high  costs 
of  operation  due  to  war  conditions.  As  stated  in  our  annual  report  to 
stockholders  for  the  year  ending  Juno  30  (see  V.  107,  p.  703) . 

Decrease  in  Net  Earnings. — The  extent  to  which  war  burdens  in  the  shape 
of  higher  operating  costs,  taxes  and  interest  have  handicapped  the  com- 
panies of  your  system  is  vividly  shown  in  the  consolidated  comparative 
statement  of  earnings  and  expenses  for  the  six  months  ending  Dec.  M  last, 
appended  hereto.  It  will  be  seen  from  this  statement  that  operating  ex- 
penses Increased  during  the  six  months  period  nearly  S2, 000. 000  compared 
with  tin'  same  period  of  the  preceding  year;  that  taxes  increased  over 
$170,000,  and  that  the  increase  in  interest  charges  aggregated  SI  ,016.000, 
so  that  the  net  income  of  the  entire  system  was  $2,628,000  less  than  for  the 
corresponding  six  months  of  1917.  In  view  of  these  burdens  the  entire 
for  the  six  months  ending  Dec.  31  1918  shows  a  net  income  over 
only  $11,516  82. 

A  similar  consolidated  statement  of  earnings  and  expenses  for  the  Calendar 
year  ending  Dec.  31  191S  is  also  appended  hereto,  and  shows  a  net  income 
for  the  year  of  $1,483,816.  which  is  $3,595,492  less  than  for  the  precediag 
calenda  r        " 
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Outlook. — It  is  to  be  expected  that  the  system's  financial  operations  will 
now  grow  better  rather  than  worse  as  transportation  conditions  become  more 
normal,  and  there  is  no  doubt  in  the  minds  of  your  directors  as  to  the  earn- 
ing capacity  of  the  system,  provided  tho  necessary  moneys  are  forth- 
coming to  complete  the  program  of  improvements  and  provided  justice 
is  done  by  the  public  authorities  in  the  matter  of  fare.  ... 

Twenty-Year  Record. — During  the  twenty  years  which  ended  with  the 
last  fiscal  year,  the  net  profits  of  the  system  from  operation  were  $51 ,043,- 
824,  of  which  $29,022,334  was  distributed  to  stockholders  in  dividends. 
Practically  all  the  remaining  $22,021,490  has  gone  back  into  substantial 
property  improvements.  During  this  period  the  system  has  paid  out  in 
operating  wages  approximately  $160,000,000.  Of  the  profits,  $37,015,484 
were  earned  during  tho  last  eight  years,  notwithstanding  that  during  that 
period  $35,400,910  was  charged  for  maintenance,  which  was  $15,633,902 
more  than  was  charged  for  maintenance  during  the  preceding  eight  years, 
and  notwithstandingjarge  incroasei_s_in_ratcs  of  wages  paid  to  employees, 

RESULTS  OF  OPERATION  SIX  MONTHS  ENDING  DEC.  31  1918-1917". 


1918.  1917. 

Revenue  from  operation $15,937,475  $15,461,938 

Operating  expenses: 

Maintenance  of  way  and  structure.     1,128,357  1,262,509 

Maintenance  of  equipment 1,502,862  1,332,761 

Operation  of  power  plant 1,828,891  1,211,109 

Oper.  of  cars — trainmen's  wages..     3,323,873  2,872,399 

Oper.  of  cars — other  expenses 1,462,659  1,070,976 

Damages 684,335  341,722 

Legal  expenses  in  connection  with 

damages 116,813  111,912 

General  law  expenses 32,693  32,982 

Other  general  expenses 463,550  385,712 

Freight  expenses 147,001  144,930 

American  Ry.  Traffic  Co.  expenses                  50  88 

Total. ..$10,691,087  $8,767,102 +$1,923,986 

Net  revenue  from  operation $5,246,388  $6,694,835— $1,448,447 

Income  from  other  sources 216,862  210,025           +6,837 


Inc.  or  Dec. 
+  $475,537 

—134,152 
+  170,101 
+  617,782 
+451,474 
+  391,683 
+342,613 

+  4,900 
—289 

+77,838 

+  2,074 

—38 


Total $5,463,250  $6,904.861— $1,441,611 

Deductions: 

Taxes ...$1,323,210  $1,153,112     +$170,098 

Interest  and  rentals— net 4.128,523  3,111,994+1,016,529 

Total 

Surplus 


$5,451,733     $4,265, 106+$1, 186,627 

$11,517     $2,639.755— $2,628,238 

1918-1917. 

Inc.  or  Dec. 

+$896,748 


RESULTS  OF  OPERATION  CAL.  YEARS  ENDING  DEC.  31 

1918.  1917. 

Revenue  from  operation $30,982,035  $30,085,287 

Operating  expenses: 

Maintenance  of  way  and  structure.  $2 ,346 ,286  $2 ,503 , 1 55 

Maintenance  of  equipment.- 2,802,986  2,547,554 

Operation  of  power  plant 3,285,591  2,306,551 

Oper.  of  cars — trainmen's  wages..     6,231.582  5,677,144 

Oper.  of  cars — other  expenses 2,656,122  2,069,350 

Damages 1,215.558  752,437 

Legal  expenses  in  connection  with 

damages 263,011  266,915 

General  law  expenses 63, 369  63 ,202 

Other  general  expenses 888,861  731,436 

Freight  expenses 282,174  294,124 

American  Ry.  Traffic  Co.  expenses               250  17 


—$156,869 
+255,432 
+  979,040 
+  554,438 
+  586,772 
+463,121 

—3,904 

+  167 
+  157,425 
—11,950 

+233 


Total .$20,035,790  $17,211,885 +$2,823,905 

Net  revenue  from  operation $10,946,245  $12,873,402— $1,927,157 

Income  from  other  sources 414,566  406,187  +8,379 


Total... $11,360,811  $13,279,589— $1,918,778 

Deductions: 

Taxes $2,613,750     $2,257,292     +$356,458 

Interest  and  rentals — net 7,263,244       5,942,989   +1,320,255 


six  months  of  1919.  Until  then  there  will  not  be  sufficient  steam  to  operate 
the  15,000  and  tho  10,000  k.w.  turbines  under  full  load. 

The  transmission  line  to  the  Ralston  Steel  Car  plant  and  thence  to  the 
Milo  sub-station,  was  completed  during  October,  greatly  improving  power 
service  conditions  in  the  large  factory  territory  in  the  eastern  and  north- 
eastern part  of  Columbus. 

A  new  sub-station  located  on  Walnut  St.  adjacent  to  the  Ohio  Electric 
Railway  Co.'s  terminal,  in  which  was  installed  a  1,000  k.w.  rotary  con- 
verter, was  completed  and  placed  in  service  during  October. 

Cars. — Ten  new  passenger  cars  were  placed  in  service.  The  remaining 
5  divisions  of  the  system  were  equipped  with  fare  boxes. 

New  Consumers. — On  Dec.  3]  1918  30,111  consumers  were  connected 
a  net  increase  of  2,169  consumers  for  the  year,  as  compared  with  a  net 
increase  of  2,861  consumers  for  1917,  3,824  consumers  for  1916  and  2,654 
consumers  for  1915. 

General  Offices. — During  September  our  general  offices  were  transferred 
to  the  second  and  third  floors  of  the  Commercial  Bldg.,  at  104  North  Third 
St.     A  more  favorable  lease  was  secured  at  the  new  location. 

Accident  Damages. — The  expenditures  for  accident  damages  represent 
1.12%  of  the  total  gross  revenue  as  compared  with  1.37%  for  1917,  1.70% 
for  1916  and  1.54%  for  1915. 

Construction  Expenditures  .—These  during  year  1918  aggregated  (net) 
$965,566,  viz.: 


Total $9,876,994     $8.200,281 +$1,676,713 

Surplus.. $1,483,817     $5.079,308— $3,595,492 

Compare  also  receiver's  statements  in  V^  108,  p.  263,  373,  and  news  item 
ouja  subsequent  page;— V.  108,_P,^478.iiMM^M_;ja;_.  li_iUi  , 

Columbus  (O.)  Railway,  Power  &  Light  Co. 

(Fifth  Annual  Report — Year  Ended  Dec.  31  1918.) 

Vice-Pres.  Norman  McD.  Crawford  writes  in  substance: 
Results — All  Dividends  Suspended. — During  the  year  the  gross  revenue 
increased  $240,300,   or  5-97%;  operating  expenses  and  taxes  increased 
$169,139,  or  5.74%. 

In  the  last  annual  report  we  noted  the  enormous  increase  in  the  cost  of 
coal  and  other  operating  costs  and  the  necessity  on  that  account  of  discon- 
tinuing on  Feb.  1  1918  the  dividends  on  the  common  stock.  A  few  months 
later,  it  was  necessary  for  the  same  reasons  to  discontinue  dividends  on  all 
classes  of  stock. 

At  the  same  time  it  was  evident  that  substantial  increases  in  labor  costs 
were  inevitable  and  that  the  only  way  to  meet  such  abnormal  increases  in 
all  operating  costs  would  be  through  the  establishment  of  an  increased  fare 
upon  its  street  cars.  Application  was  made  in  Feb.  1918  to  the  City  Coun- 
cil, requesting  an  increase  in  fare  from  eight  tickets  for  a  quarter  to  six 
tickets  for  a  quarter. 

Strike. — On  June  30  the  motormen  and  conductors  struck  for  higher 
wages  and  after  a  two  days'  strike  the  case  was  submitted  to  the  National 
War  Labor  Board,  which  in  August  granted  an  increase  of  56%  in  the 
pay  of  motormen  and  conductors. 

Fares,  c&c. — This  increase  was  so  far  in  excess  of  anything  which  had 
been  contemplated  that  the  management  was  faced  by  the  necessity  of 
immediately  adopting  one  of  three  alternatives:  (1)  To  refuse  to  pay  the 
wages;  (2)  to  pay  the  increased  wages  and  continue  to  operate  under  eight 
tickets  for  a  quarter,  which  would  have  resulted  in  default  and  receivership: 
or  (3)  to  surrender  the  franchises  under  which  the  fare  was  established  at 
eight  tickets  for  a  quarter,  arbitrarily  to  raise  the  fare  to  5  cents,  and  ask 
the  U.S.  Court  to  restrain  the  city  from  enforcement  of  the  franchise  on 
the  ground  that  its  enforcement  was  confiscatory. 

The  last  alternative  was  chosen,  but  as  there  was  no  legal  ground  for 
enforcement  of  the  increased  fare,  passengers  who  were  not  willing  to  pay 
were,  pending  a  decision  by  the  Court,  allowed  to  ride  free.  In  both  cases 
the  decisions  were  adverse  to  the  company.  Appeal  was  taken  to  the 
U.S.  Supreme  Court,  but  the  free  riding  continued  and  increased  to  some 
extent.  Nevertheless  we  continued  to  take  in  more  cash  than  would  have 
been  taken  in  under  the  old  rate  of  fare.  Rebate  slips  were  given,  however, 
to  passengers  who  paid  the  increased  fare,  obligating  the  company  to  refund 
the  increase  in  the  event  of  a  final  decision  in  the  courts  against  the  company . 

The  award  of  the  National  War  Labor  Board  necessitated  proportionate 
increases  to  our  other  employees  and  as  a  result  it  was  necessary  to  make 
substantial  increases  in  our  light  and  power  rates.  These  increases  are 
now  effective. 

Two-Year  Notes. — To  provide  for  the  floating  debt  and  other  require- 
ments, application  was  made  to  the  War  Finance  Corporation  for  a  loan 
of  sufficient  size  to  cover  all  the  requirements,  including  the  increased 
power  capacity  for  war  purposes.  The  final  result  was  the  issue  of  a 
$2,500,000  two-year  note  issue,  $750,000  of  which  was  taken  by  the  War 
Finance  Corporation  and  the  balance  by  the  creditors  of  the  company. 
,  The  War  Finance  Corporation  required  as  a  condition  of  this  subscription 
i  that  a  new  10,000  k.w.  power  unit  should  be  installed  in  the  Walnut  Sta- 
tion to  provide  for  the  demands  for  power  for  war  purposes.  Operation  of 
the  10,000  k.w.  turbine  was  started  in  November  and  complete  installation 
of  boilers,  &c,  can  be  finished  within  the  next  six  months.  (V.  107, 
p.  180,  1287.) 

Labor  Increases. — The  award  of  the  War  Labor  Board  resulted  in  an 
increase  of  wages  to  employees  in  the  railway  department  of  approximately 
$480,000  per  annum  and  indirectly  to  employees  in  the  light  and  power 
department  of  approximately  $200,000,  this  latter  increase  being  made 
necessary  in  order  to  reconcile  rates  in  the  various  departments  and  hold 
employees. 

Generating  Stations,  &c. — Early  in  the  year  the  boiler  installation  for  the 
15,000  k.w.  turbine  which  was  installed  at  the  Walnut  power  station 
during  1917,  was  completed  and  this  turbine  has  been  operated  up  to  ca- 
pacity since  that  time.  During  December  the  second  generating  unit,  a 
'0,000  k.w.  turbine,  was  placed  in  service  at  this  station.  It  is  anticipated 
hat  the  boiler  installation  for  this  unit  will  be  completed  during  the  first 


Furniture  and  fixtures $9,038 

General  and  miscellaneous..     i4,835 
Less  renew.  &  repl.$201,584 


Track  and  roadway $15,824 

Power  stations 779, 590 

Cars 84,244 

Power  and  light  lines 218,777 

do  new  installations  44,841  Tot.  charg'le  to  prop.  acct..$965,566 
Stockholders. — Of  the  $11,877,200  outstanding  stock  as  on  Jan.  17  1919 
($13,000  4%  Prior  Pref.,  $1,634,900  Pref.  A,  $4,188,100  Pref.  B  and 
$6,041,200  common),  $9,609,400  was  then  held  in  Ohio  by  2,269  holders 
($6,140,000  in  Columbus)  $1,190,700  in  Pennsylvania  and  the  re- 
mainder widely  scattered. 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

1918.             1917.             1916.             1915.  1914. 

Railway  oper.  re  venues.  .$2,1 19, 163  $2,287,097  82,248,918  $2  039,383  $2,086,269 

Power,  light  and  heat...  2,128,301     1,718,142     1,286,906     1,072,670  968,238 

Non-operating    revenues.         17,022           18,947             1,576             1,122  11,792 


Total  gross  revenues. .$1,264,486  $4,024,186  $3,537,400  $3,113,175  $3,066,299 
Operating  exp.  and  taxes.  3,113,068     2,943,929     2,105,125     1,846,437     1,886,746 


Gross   income 1,151,417  $1,080,257  $1,432,275  $1,266,738  $1,179,553 

Interest  on  funded  debt..     $595,177      $519,102  $489,570      $404,647  $408,747 

Int.  on  unfunded  debt...         64,367          20,099  10,500          71,500  02,651 

Other   deductions. 35,914           19,387  16,303                134  8,062 


Total  deductions $695,457  $558,589  $516,373 

Net  income $455,960  $521,668  $915,902 

PROFIT  AND  LOSS  ACCOUNT. 
1918.  1917.  1916. 

$191,81-9  $184,563  $156,826 
455,960         521,668         915,902 
10,479          93,044  7,726 


Balance  of  previous  year. 

Credits:    From  inc.  acct. 

Other  credits 


$476,281 
$790,457 

1915. 

$242,829 

790,457 

16,059 


$479,461 
$700,092 

1914. 
$50,279 

700.092 
48,562 


Total  credits 

Debits — Dividends  paid: 

As  rentals . 

On  prior  pref.  stock 

On  "A"  pref.  stock 

On  "B"  pref.  stock 

On  common  stock 

Depreciation 

Other  debits 


5,258      $799,274  $1,080,453  $1,049,345      $798,933 


70,281 

$260  

76,146  44,843 

207,742  147,994 

301,010  220,045 

150,000  60,000 

157,362  6,942 


$130 
24,523 
52,226 

222481 
111,385 


$520 

96,159 

210,426 

300,280 


71 


$520 

76,206 

208,418 

300,508 

256,000 

54,239 


Total  debits $410,417      $607,456      $895,891      $892,519      $556,105 

Balance,  surplus x$247,811      $191,819      $184,563      $156,826      $242,829 


x  Against  this  amount  there  is  a  contingent  liability  on  account  of  rebate  fare 
coupons  issued  and  outstanding  amounting  to  $142,152. 

OPERATING  STATISTICS  FOR   YEARS  1914  TO  1918,   INCLUSIVE. 
Statistics  (Railway)—  1918.  1917.  1916.  1915.  1914. 

Revenue  passengers .54,455,621  67,498,715  66,650,414  61,062,066  62,837,925 

Transfer  passengers 11,131,350  15,737,432  15,924,643  15,154,460  16,111,634 


Total  passengers 

Per  cent  of  transfers 

Rev.  per  rev.  passenger. 

do     incl.  transfers 

.65,586,971 

16.97 

.     3.65  cts. 

.     3.05  cts. 

7,851,961 

.69,825,731 
29,975 
76,042 

83,236,147 

18.91 

3.24  cts. 

2.63  cts. 

8,491,090 

56,391,893 
27,942 
71,624 

82,575,057 

19.29 

3.23  cts. 

2. GO  cts. 

8,592,423 

40,772,239 
25,081 
57,897 

76,216,526 

19.88 

3.20  cts. 

2.56  cts. 

8,201,525 

31,020,852 
21,257 
47,656 

78,949,559 

20.41 

3.19  cts. 

2.54  cts. 

8,376,901 

Power  &  Light  Dept. — 

Kilowatt  hours  sold 

Number  of  customers 

Connected  load 

27,471,961 
18,603 
43,828 

GENERAL  BALANCE  SHEET  DEC.  31. 
1918.  1917. 


Assets —  $  $ 

Road  and  equip't. 25,530,447  24,405,095 
Sinking  fund,  N.Y. 

Trust  Co 

Misc.  phys.  prop. 

Cash 

Special  deposits. . 
Accts.  rec. — Misc. 

Power  and  light 
customers  — 
Notes  receivable- . 
Mat'l  &  supplies.. 
Other  curr't  assets 
Prepaid  accounts- 
Unadjusted  debits 

(incl.     8142,152 

for    rebate    fare 

oupons  issued) . 
Securities  owned .  - 
Disc't  on  fund,  dt- 
Securities  in  treas. 
Co.'s    bonds    now 

pledge  1  to  secure 

coupon  notes — 

(a)  1st   Ref.    & 
Ext.  Mtge..- 

(b)  Gen.Mtge.. 


5,138 

19,273 

74,464 

34,131 

62,361 

147,580 

376,538 

232,975 

206,8861 

161,997 

} 

117,739 

150.466J 

8.6C5 

8,605 

518,737 

400,580 

622 

1,110 

9,477 

11,980 

175,037 

54,830 

6, COO 

6,000 

520,499 

441,976 

375,000 

25,000 

1,175,000 
2,700,000 


1,150,000 


Total 31,895,279  27,218,871 


1918. 


1917. 


Liabilities — ■                 $  -  $ 

4%  prior  pref.  stk.         13,000  13,000 

Pref .  Ser.  A  stock.   1,635,100  1,635,100 

Pref.  Ser.  B  stock.  4,193,400  4,193,400 

Common  stock...  6,042,130  6,042,130 
Columbus  Ry.  Co. 

1st  Cons.,  1939.  3,132,000  3,132,000 
Columbus  St.  Ry. 

Co.lstCons.,'32  3,000,000  3,000,000 
Crosstown  St.  Ry. 

Co.,  1933 572,000  572,000 

Central  Market  St. 

Ry.  Co.,  1922..       325,000  348,000 
Co.'s  bds.  partly  pledged  (see  asset  side) — ■ 

(a)    1st   Ref.   & 

Ext.  M.,  1940  5,675,000  5,375,000 

(6)  6%  Gen.  M.  2,700,000  

Coupon  notes  (see 

asset  side) 2,500,000  677,000 

Bills  payable 73,475  965,693 

Vouch.,  wages  ,&c.      563,750  361,735 


Matured  int.  and 

divs.  unpaid 

Accrued  interest.. 

Accrued  taxes 

Miscellaneous 

Tickers  sold  &  out. 
Unadjust.  credits. 

Depreciation 

Profit  and  loss 


356,426 
59,464 

294,626 
95,158 
21,578 

162,688 
a232,672 

247,811 


211,218 
73,091 

259,146 
90,683 
45,123 
19,530 
13,204 

191,819 


Total 31,895,279  27,218,871 

a  Depreciation  expenditures  amounting  to  $170,073  being  carried  in  road  and 
eauipment  account  are  a  deduction  from  this  accrued  account  which  leaves  a  net 
balance  of  S62.59S. — V.  108,  p.  378. 

General  Chemical  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Chairman  William  H.  Nichols,  Jan.  31,  wrote  in  substance: 

We  have  spent  our  best  efforts  in  our  country's  behalf  during  the  war 
period,  and  have  expanded  our  plants  to  help  meet  the  heavy  demands 
made  upon  the  chemical  industry.  Now  that  active  hostilities  have 
ceased  our  products  continue  to  be  required  as  raw  materials  in  practically 
every  kind  of  manufacture.  The  gradual  return  to  normal  business  empha- 
sizes" the  necessity  of  instituting  economies  wherever  possible  in  order  to 
insure  the  highest  wages  to  employees  together  with  adequate  dividends 
to  stockholders. 

The  relations  existing  between  the  company  and  its  employees  show  an 
increasing  bond  of  understanding.  Naturally,  we  desire  to  take  back  into 
our  service  all  men  who  left  it  to  serve  their  country. 

We  are  preparing  an  interesting  history  of  the  company,  the  first  twenty 
years  of  which  will  be  completed  on  March  1   1919. 

We  are  entering  the  new  year  with  the  belief  that  the  future  is  promising 
for  all  well -organized  manufacturing  establishments. 
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During  the  year  1918  there  has  been  expended  on  new  construction 
$4,180,425.  and  on  repairs  charged  to  expense,  $2,598,916. 

Since  the  formation  of  the  company  in  1899  the  total  repairs  charged 
to  expense,  together  with  the  annual  reductions  for  dismantlements, 
aggregate  $21,619,844. 


CONSOLIDATED     INCOME    ACCOUNT 
(INCLUDING  SUBSIDIARY 

1918.  1917 

Gross  profits  for  year...  $9,970,260  $11,694 

Deduct — 
Preferred  dividend  (6%)      $912,498        $912 
Common    dividend. _(8%)1,321,536  (8)1,258 

Ext.com.div.Feb.l(5%)         786 

Spec.  com.  div.  Feb.  1.(2  "4)412,970(2^)393 
Reduction  of  sundry  in- 
vestment accounts 1,260,291 

Chgd.offplant.&c.acct.  

Profit-sharing,    &c 

Reserve  for  taxes 2,550,000 

Res've  for  plant  deprec'n     1.724.330 
Reserve  for  insurance..        390,000 


FOR     CALENDAR     YEARS 

COMPANIES) . 

1916.  1915. 

686  $12,481,826     $6,153,796 

498  $912,498  $912,498 
608  (6)786,636  (6)684,030 
610  655,500  570,025 

305(15)1966,500(10)1140,050 


98,572 


905 

1,800 

919 

300 


433 
000 
499 
000 


195,133 
X  ,547,275 


405,197 
724,276 


Total   deductions $8,571,625 

Balance,  surplus $1,398,635 

Exp.  on  new  constr.,  &c.  $4,180,425 
Exp  .on  repairs  &  reconstr . 

charged  to  exp.  acct.  


$7,374,526 
$4,320,160 
$4,412,252 


849,230 
195,000 

$7,107,772 
$5,374,054 
$3,697,549 


750,000 
195,050 


1,834,167       1,352,014 


$5,381,126 

$772,670 

$3,504,925 

732,331 


CONSOL.  BALANCE  SHEET  (INCL.  SUB.  COMPANIES)  DEC.  31. 


1918. 

$ 


1917. 

$ 


Assets — 

Manufacturing  In- 

vest't  at  C03t.a.40, 122,043  36 

Miscellaneous    in- 

vestm'ts  &  assets  3,204,609 

Miscell .  securities-        

Merchandise      on 

hand  (cost) 10,614,389     9,169,906 

Active   customers' 

accts.&  bills rec.  4,517,417 

Cash 1,913,088 

Fire  insurance  re- 
serve  1,268,349     1,023,236 


,712,109 
196,105 


1,700,586 
2,275,441 


Total ..61,639,895  56,994,430 

—V.  107,  p.  2011. 


Liabilities — 

Preferred  stock 15 

Common  stock 16 

Current    accounts 

payable 2 

Div.  pay.  Jan. 2.. 
Extra  div.  Feb.  1. 
Spec.  div.  Feb.  1. 
Fire  insur.  reserve  1 
Plant ,  &c . ,  deprec . , 

reserve  for  taxes  4 
Extra  compen.   & 

taxes   (est.) 2 

Package  liability.  1 
Surplus 17 


1918. 

,208,000 
,519,200 

,416,597 
228,125 
412,970 


268,349 

349.299 

737.788 
381,762 
117,806 


1917. 

15,207,300 
15,732,600 

2,512,561 
228,125 
393,305 
786,610 

1,023,236 

5,391,523 


15,719,171 


Total 61.639,895  56,994,430 


United  Cigar  Stores  Co.  of  America. 

{Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

RESULTS  INCLUDING  SUBSIDIARIES  IN  1918  AND  1917  AND  EXCLUD- 
ING SAME  IN  PREVIOUS  YEARS. 

United  Cigar  Stores  Co.    United  Cigar  Stores  Co. 

and  Subsidiary  Cos.  {Excluding  Sub.  Cos.) 

1918.              1917.  1916.              1915.              1914. 

Net  profit $5,010,205    $3,423,501    New  form  of  accounting 

Divs..&c,  receivable — Accounting  changed-  $2,892,073     $2,404,471     $2,241,783 

(less  charges) 

Res've  for  Fed .  excess 

prof. .  war  tar^s.est.  1,000,000  550,000  

Preferred  dlvs.  (7%)      316.890          316,890  316.890          316,890          316,890 
Common  divs..(8M)  2,308.770  (7%)2105055  (7)1,901,340(6^)1765530  (6)1,629,720 

Balance,  surplus..$l,384,545        $451,556        $673,843        $322,051        $295,173 
Previous  surplus 3,683,216       3,231,661       2,065,492       1,743,441       1,448,268 

Total  p.  &  1.  surp.$5,067,761     $3,683,217     $2,739,335     $2,065,492     $1,743,441 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 

Assets—  1918.  1917. 

Leasehold  interests,  mortgages,  &c $4,293,416    $4,290,291 

Trade-marks,  goodwill,  &c 21,400,000    21,400,000 

Stocks  and  bonds... 1,599.421  868,179 

Stock  for  employees'  profit-sharing  plan 388,178  485,223 

Cash  and  demand  notes  (secured) 2,984,944      1,982,335 

Bills  and  accounts  receivable 1,341,645       1,268,280 

Merchandise  and  supplies. 13,270,899     10,020,949 

Furniture,  fixtures  and  equipment 1  f     2,593,583 

Improvements  to  leasehold  estates }  3,982,301'i        743,716 

Other  deferred  assets ~ J  I        202,174 

Total $49,260,806  $43,854,730 

Liabilities —                                                                                      1918.  1917. 

Preferred  stock  (authorized,  $5,000,000) $4,527,000  $4,527,000 

Common  stock  (authorized,  $30,000,000) 27,162,000  27,162,000 

Bills  and  accounts  payable 7,519,947  4,755,824 

Rents  received  in  advance 77,459  74,813 

Reserved  for  taxes  accrued  to  Dec.  31  1917  (including  Fed- 
eral income  and  excess  profits  taxes) 1,046,974  853,266 

Reserves— Provisional  supplies 3,859,663  2,798,610 

Surplus  as  per  income  account  above 5,067,761  3,683,217 

Total $49,260,806  $43,854,730 

V.  108,  p.  177. 

Inland  Steel  Co.,  Chicago. 

(Report  for  Year  ending  Dec.  31  19181' 

COMBINED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1918.  1917.  1916.  1915. 

4,414,139 

78,885 


1917. 

% 

Net  earnings 1*14,473,512  *21, 240,784 f*l  1,241 ,046 


Other  income. 

Total  income 14,473,512  *21,240,781 

Provision  for  deprec'n..  1,650,000  1,457,867 
Provision  for  exhaustion 

of  minerals 303,713          311,300 

19,471.616 

436.550 

8,500,000 

1,999,820 


124,431 


Net  profits 12,519,799 

Bond  interest 353.250 

Prov'n  for  Fed.  taxes...     7,000,000 

Dividends (8%)2,001,060 

Discount,  &c,  on  mtges.      

Surplus  adjustments Cr.  1,241 ,827        

Balance,  surplus 4.407,316       8,535,247 

*  After  duducting  maintenance  and  repairs. 


11.365,477 
539.241 


10,826,237 
375,450 


799,908 


4,493,024 
323,920 


4,169.104 
381,690 


599,886 
32.170 


9.650,879       3.155.358 


BALANCE  SHEET  DEC.  31. 


Assets — 
Land,  plants,  &c_36 
U.  S.  Lib'y  bonds 

&  Treasury  ctfs.  8 
Other  investment. 

Inventories 7 

Bills  receivable 

Acc'ts receivable..  5 
Insur.  unexpired. . 

Cash. 2 

Deferred  charges. 


1918.  1917. 

$  $ 

,955,179  33,312,755 


556,050 
91,932 

578,916 
4,180 

331,176 
33,671 

,687,545 

130,200 


7,250,000 

9~,720~,662 
186,525 

4,886,570 
35,808 

1,867,361 
154,870 


Total 61,368.849  57,413,890 

—V.  108.  p.  485. 


Liabilities — 

Capital  stock 

Bonded  debt 

Accounts  payable. 

Pay-rolls 

Taxes  accrued 

Interest  accrued.. 
Prov. for  Fed. tax 

Reserves 

Surplus 


1918. 

25,019,500 

5,820,000 

1,723,335 

610,520 

371,338 

22,500 

.  7,000,000 

6,499,683 

14,301.973 


1917. 

$ 

24,997,000 

6,030,000 

2,062,713 

410.229 

340,385 

24,750 

8,500.000 

5,154,156 

9,894,657 


Total 61,368,849  57,413,890 


Montgomery  Ward  &  Co.,  Inc.,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
President  Robert  J.  Thorne  on  Jan.  31  1919  said: 

In  compliance  with  the  terms  of  the  preferred  stock  the  company  has 
added  to  the  sinking  fund  the  sum  of  $200,000  for  the  purpose  of  retiring 
the  preferred  stock  in  accordance  with  the  agreement  under  which  the 
preferred  stock  was  issued. 

EARNINGS  FOR  YEARS  ENDING  DECEMBER  31. 

1918.  1917.  1916.  •  1915. 

Sales $76,166,848  $73,512,645  $62,044,336  $49,308,587 

Net,  after  depreciation.   $6,390,181     $5,419,688     $4,550,791     $2,472  658 
Reserve  for  war  taxes..     2,000,000       1,289,594  ...   . 

Preferred  dividends  (7%)        527,615  350,000  350,000  350,000 

Common  dividends See  "z''       ($5)  1575,000 ($5)  1575,000  ($3^1.050,000 

Balance,  surplus $3,862,566     $2,205,094     $2,625,791     $1,072,658 


x  The  directors  will  meet  on  Feb.  17  to  declare  the  usual  annual  dividend 
out  of  the  earnings  of  1918. 

Before  any  dividends  are  paid  on  the  common  stock,  a  sum  of  $300,000 
must  be  added  to  surplus  and  a  sum  equivalent  to  2%  %  of  the  issued  pref. 
stock  be  set  aside  as  a  sinking  fund  to  retire  the  pref.  stock  as  provided  in 
the  charter. 

BALANCE  SHEET  DECEMBER  31. 


1917. 


1918. 

Real  est. ,bldgs.,&cx9, 718,944 

Investments 1,033,072 

Accts.  receivable-  3,405,218 
Notes  receivable..  y910,697 
Mdse.,  supp.,  &C.27, 101,516  17,171,113 

Cash. 2,618,050     2,956,959 

Sinking  fund  dep. 

(pref.  stock)...      450,000        250,000 


9,577,417 
528,395 

2,318,633 
941,511 


Total 45,237,497  33,744,028 


1918. 

Liabilities —  $ 

Preferred  stock 8,000,000 

Com.  stk.,  300,000 

shs.  of  no  par  val. 

represented  by..  8,186,396 

Accounts  payable.  6,558,481 

Notes  payable 7 ,492 ,000 

Accrued  taxes 141.514 

Reserves 1,790,702 


1917. 

$ 

5,000,000 


8,186,396 
3,560,852 
4,985,000 
154,772 
1,761,355 


Surplus  . zl3,068,404  10,095,655 


Total 45,237,497  33,744,028 

x  Real  estate,  buildings,  &c,  include  in  1918  $7,867,398  for  land  and 
buildings  and  $1 ,851 ,546  for  machinery  and  equipment,  y  Of  the  $910,697 
notes  receivable  in  1918,  $800,000  were  secured  by  mortgages  on  real  estate, 
z  Of  the  $13,068,404  "surplus"  in  1918,  $2,400,000  was  reserved  as  provided 
in  company's  charter,  $450,000  for  sinking  fund  pref.  stock,  $2,000,000 
reserved  for  1918  War  Excess  Profits  and  Income  taxes,  and  $8,218,404 
remainder  available  for  common  stock  dividends. — V.  107,  p.  2293. 

General  Motors  Corporation. 

(Statement  for  Nine  Months  ended  Sept.  30  1918.) 
The  company  reports  to  the  N.  Y.  Stock  Exch.  as  follows: 

(For  listing  of  Debenture  stock  and  new  common  see  a  subsequent  page.) 
CONSOL.    STATEMENT  GENERAL  MOTORS  CORP.   AND   SUBSIDI- 
ARIES  (INCL.  5  MONTHS  OF  CHEVROLET  PROPERTIES). 
Income  Account  for  9  Months  Ended  Sept.  30  1918. 
Net  profits  after  deducting  expenses  of  manufacture  (including 
maintenance),  selling  and  administration,  as  well  as  ordinary 

taxes,  insurance  and  depreciation $35,718,460 

Less — Provision  for  Fed.  taxes  and  extraordinary  expenditures-  16,341,677 

$19,376,783 
Held  for  outside  shareholders 332,756 

General  Motors  Corporation  proportion  thereof $19,044,027 

Preferred  dividends  for  9  months  at  rate  of  6% 885.770 

Undivided  profits.. $18,158,257 

Profit  and  Loss  Account  for  9  Months  Ended  Sept.  30  1918. 

Profit  and  loss  surplus  Jan.  1  1918 $11,508,393 

Addition  through  acquisition  of  Chevrolet  assets  May  2  1918 8,065,083 

Add  undivided  profits  per  income  account  above 18,158,257 

$37,731,733 
Less — Cash  dividends  paid  on  common  stock:  Feb.  1  1918,  3%, 
$2,292,552;  May  1  1918,  3%,  $2,292,651;  Aug.  1  1918,  3%, 
$3,205,749;   total 7,790.952 

Profit  and  loss  surplus,  Sept.  30  1918 $29,940,781 

CONSOL.  BAL.  SHEET  OF  GEN.  MOTORS  CORP.  AND  SUBSID.  CO'S. 
(Including  in  1918  5  months'  operation  of  Chevrolet  Properties.) 

Assets —  Sept.  30  "18.  Dec.  31 '17. 
♦Fixed  assets:  Real  estate,  plants,  equipment  and 

good-will,    $76,144,354;   patents,   agreements, 

&c,  $245,300;  total $76,389,654  $50,629,438 

Investments  in  allied  and  accessories  companies..     9,158,730  2,030,273 

Cash 23,335,327  18.865,645 

Liberty  bonds 10.804,273      

Notes  ($963,094)  and  accounts  receivable 23.483,734  13,595,538 

Inventories  at  cost  or  less 63,864,702  46,559,394 

Investment  in  marketable  securities 1,255,000 

Deferred  expenses . ..1,216.057  854.435 

Total $208,252,477  $133,789,724 

Tj\  (ibiliti  6S — 

Preferred   stock. $19,684,300  $19,676,800 

Common  stock  issued xl05,996,400  76,873.300 

Outstanding  capital  stock  (par  value)  and  surplus 

of  sub.  cos.,  being  portion  not  owned  by  G.M.C. 

Cap.  stk.,  $540,500;  surplus,  $1,191,839;  total     1,732,339  1,399,583 

Accounts  payable 11,777,658  10,665,718 

Notes  payable _     1,475.000  

Pay-rolls,  taxes,  sundry  items  accrued,  not  due..     6,253.431  4,858,327 

Preferred   dividend. 196.843  196,768 

Reserves:  Depreciation  of  plants 5,194,405  

Federal  taxes  and  extraordinary  expen.  19,848,637  6,939,019 

Contingencies 6,152,684  1.671.818 

Surplus 29,940.781  11,508.393 

Total.. $208,252,477  $133,789,724 

*  After  appraisals  now  being  made  are  completed  the  item  of  good-will 
will  be  separately  stated  in  the  balance  sheeo  of  the  corporation. 

x  Common  stock  (authorized,  $200,000,000),  issued,  $82,558,800;  ac- 
quisition of  Chevrolet  properties,  $28,268,400;  total,  $110,827,200;  less 
in  treasury  of  General  Motors  Corporation,  $4,830,800;  bal.,  $105,996,400. 

The  schedule  of  investments  in  allied  and  accessories  companies  shown  in 
consolidated  balance  sheet  of  General  Motors  Corp.  and  subsidiary  com- 
panies as  of  Sept.  30  1918:  American  Commercial  Co.,  $169,200;  Brown- 
Lipe-Chapin  Co.,  $333,300;  Doehler  Die  Castings  Co.,  $697,400;  Indepen- 
dent Lamp  &  Wire  Co.,  $253,724;  JanesviMe  Machine  Co.,  $1,000,000; 
Samson  Sieve-Grip  Tractor  Co..  $1,180,999:  Scripps-Booth  Corp.,  $558,- 
049;  Saginaw  Malleable  Iron  Co.,  $228,303;  United  Motors  Corp.,  $3,629,- 
645;  Chevrolet  Motor  Co.  (of  Delaware),  $889,210;  Novelty  Incandescent 
Lamp  Co.,  $75,000;  miscellaneous  securities,  $143,900;  total,  $9,158,730. 

CONSOLIDATED  STATEMENT  OF  CHEVROLET  MOTOR  CO.  (of  Dela.) 

AND  SUBSIDIARIES  (EXCL.  OF  DIVS.  RECEIVED). 
'■"  Period —  Cars  Sold.  Sales.  Net  Profits. 
Aug.  1  1913-July  31  1914  (12  months)..  6,041  $4,838,639  $486,654 
Aug.  1  1914-Aug.  14  1915  (12>4  months)  9.878  7.094,919  964.971 
Aug.  14  1915-Dec  31  1915  (  4X  months)  11, 8S8  6,417,328  1.128.590 
Jan.  1  1916-Dec.  31  1916  (12  months)..  50,048  24,481.351  4,115.184 
Jan.  1  1917-Dec.  31  1917  (12  months). *128.266  *71.743,055  4,965.337 
Jan.  1  1918- April  30  1918  (  4  months) ..*33, 478  28,910.307  1.799.945 
May  1  1918-Dec.  31  1918  (December  esti- 
mated and  parts  business  excluded) 53.009     43.205,883     3.510,236 

♦These  amounts  Include  results  of  operations  of  St.  Louis,  Texas,  Cali- 
fornia and  Canada  Chevrolet  companies. 
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CHEVROLET  MOTOR  CO. 
Results  for  Four  Months 


(OF  DEL.)  AND  SUBSIDAIRY  COMPANIES, 
ended  April  30  1918  and  Calendar  Year  1917. 


IMos.  '18. 

Year  '17. 

s 

$ 

Sales 

28,910,308 

68,414,956 

Cost  of  sales 

26,443,952 
2,466,356 

61,358,034 

Gross  profit 

7,056,922 

Selling  and  service 

756,369 

2,068,949 

Admlnlstr.  exp 

329,464 
1,380,523 

863,786 

Net  oper.  Income. 

4,124,187 

Add — Cash    disc't 

218,408 

451,523 

Interest  

91,105 

100,229 

Propor.  earns. — 

affiliated  cos. 

641,610 

1,759,725 

Freight  equaliz'n 

74,651 

316,264 

Rents  received. 

4,507 

Factory  guar.  al. 

69,900 

Pref.  dlvs.  rec'd 

24,686 

Sundry 

74,947 
2,481,243 

361,593 

Total  net 

7,212,614 

4 

Int.  on  notes  pay'le 
Res.  for  bad  debts 
Collection  &  exch. 

Income  tax 

Contingent  disc't. 
Anticipated  profits 

Pref.  dlvs.  paid 

Sundry 

Total  deduc'ns. 

Net  gain  to  date 

*Dlvs.   received.. 

Net     gain     per 
books      (after 
dividends) 

Mos.  '18. 

$ 

38,088 

4,893 

3,367 

608,429 

26,521 

Year  '17. 

$ 

61,496 

59,584 

9,457 

1,213,064 

797,462 

29,655 

24,686 

51,872 

681,298 
1,799,945 
2,728,000 

4,527,945 

2,247,277 
4,965,337 
4,500,000 

9,465,337 

*  Dividends  received  on  the  common  stock  of  the  General  Motors  Corp . , 
$2,700,000;  on  stock  Chevrolet  Mot.  Co.  of  Tex..  $28,000;  total,  $2,728,000. 

UNITED  MOTORS  CORPORATION  (INCLUDING  SUBSIDIARY  COS.). 
Results  for  3  Mos.  end.  Sept.  30  1918  and  Years  end.  June  30  1917  and  1918. 

3  mos.  1918.      1917-18.         1916-17. 

Gross  sales $12,038,368  $39,254,396  $34,820,527 

Less  returns,  allowances,  disc'ts.  &c.        510.816       1,322,805       1,181,571 

Net  sales $11,527,552  $37,931,591  $33,638,956 

Cost  of  production  goods  sold 8,329,988    27,656,774    24,235,901 

$9,403,055 
166,913 
589,963 


Gross  profit  on  produc'n  goods  sold  $3,197,564  $10,274,817 
Gross  profit  on  purchased  goods  sold  .         39 ,480  1 57 ,748 

Royalties  earned 38,600  135,679 

Gross  earnings $3,275,644  $10,568,245  $10,159,931 

Selling $581,214      1,618,339     $1,228,714 

General 268,413       1,094,522       1.172,828 

Net  earnings 

Other  income 


$2,426,017 

164,503 


$7,855,384     $7,758,389 
323,141  416,213 


Gross  income $2,590,520 

Income  charges,  incl.  taxes 96,683 

Amortization  of  patents 

Excess  profits  and  war  income  taxes.  Not  shown 


$8,178,526 
785,057 
129,730 
336,887 


$8,174,602 
633,786 
236,593 


Net  operating  income 

UNITED    MOTORS    CORP. 
Sept.30'18. 
Assets —  $ 

Plant,  property  & 

equipment 14,827,815 

Good-will,      pat- 
ents, &c 21,536,155 

Invest'ts — Stocks, 
bonds,  &c.  (U.S. 
Liberty  bonds, 
$1 ,557,133;  s-is. 
and  bonds  of  af- 
filiated compa- 
nies, S529.540; 
mlscel.  securi- 
ties,   $178,437).   2,265,109 

Cash'. 1,348,653 

Notes  receivable..  189,525 
Trade  acceptances  3,375 

Customers'  accts.  5,115,141 
Sundry  debtors, &c  597,644 
Accrued  int.  rec'le  2,712 

Insurance  policies.        

Inventory 18.723,760 

Del.  debit  items..      334,615 


..  $2,493,837     $6,926,851     $7,304,223 


AND 
Juae30 


13,275 
21,558 


590 

1,802 

147 


3,896 

484 

1 

25 

14,387 

168 


Total 64,944,506  56,339,609 

—V.  107,  p.  484,  272. 


COS. — BALANCE 
Sept.30'18. 


225,000 

287, COO 

5,677 

3,460,000 

1,557,863 

289,583 

187,480 


SUBSIDIARY 
17 

Liabilities 
First  M.  bds.  New 

Depart.Mfg.Co. 
Purch.  of  real  est 
Mortgage  payable 
Notes  payable 
Accounts  payable 
Patent  purch.  acct. 
Dividends  payable 
Salaries  and  wages 

payable 
Empl.    Lib.    Loan 

subscriptions 
Accrued  taxes. 
Other  accr.  accts 
Reserves 

Pref.  capital  stock  1,078,900 
Com.  cap.  stock  of 

sub. cos.    owned 

by         minority 

stockholders  . 
Cap.  surp.  of  sub 

cos.,      minority 

st'kholders'  hit 
P.  &1.  surp.  United 

Mot.  Corp.  int. 15,894,101 

Minority  stock- 
holders' int 
Cap .  stk .  of  United 

Motors      Corp. 

(1,101,640     sh., 

no  par  value) ..4C, 195,227 


SHEET. 
JuneZUn 

$ 

300,000 
312,000 


3,223,928 

2,620,689 

318,750 


345,792         176,225 


39,773 
338,045 

72,519 
450,578 


2,040 

244,890 

15,626 

19,905 

1,091,300 


155,900        157,100 


195,160 


165,907 


318,134 

7,180,516 

123,707 

40,234,800 


BALANCE  SHEET  DEC.  31. 


Total 


.64,944,506  56,339,609 


Cluett,  Peabody  &  Co.,  Inc. 

{Report  for  the  Fiscal  Year  ending  Dec.  31  1918.) 

A  press  report  quotes  from  the  annual  report  of  the  com- 
pany as  follows: 

The  building  operations  of  the  company,  undertaken  before  the  entrance 
of  this  country  into  the  war,  have  been  completed  and  the  increased  manu- 
facturing space  thus  made  available  will  enable  the  company  to  discon- 
tinue the  use  of  several  large  rented  factories,  to  do  away  with  extra  hand- 
ling and  trucking  and  to  reduce  manufacturing  costs  by  more  efficient 
methods. 

The  total  profits  are  satisfactory,  the  dividends  have  been  earned  and  a 
substantia]  amount  added  to  surplus.  Ample  reservation  has  been  made 
for  Federal  taxes. 

On  May  21  1918  the  Canadian  business  of  the  company  was  incorpor- 
ated there  under  the  name  of  "Cluett,  Peabody  &  Co.  of  Canada,  Ltd." 
This  subsidiary  company  continues  to  prosper,  and  the  export  department 
has  also  shown  a  satisfactory  increase. 

Our  company  has  co-operated  with  the  Government  in  lending  its  facil- 
.ties  for  the  production  of  supplies  needed  for  the  armies  at  considerable 
sacrifice  of  its  own  business. 

The  percentage  of  losses  from  bad  debts  in  1918  is  the  smallest  in  the  his- 
tory of  our  business. 

EARNINGS  FOR  CALENDAR  YEARS. 

1918.  1917.  1916.  1915. 

Net  sales $21,490,554  $19,245,203  $16,518,717  $13,346,005 

Other  income 5,400  5,400  5,400 

Total  income ...$21,490,554  $19,250,603  $16,524,117  $13,351,405 

Operating,  &c.  expenses  17,837,412     16,344,878     13,472,848     11,013,942 

Net  income $3,653,142  $2,905,725  $3,051,269  $2,337,462 

Bond,  &c.  interest $606,978  $153,061  $26,016  $1,735 

Depreciation 222,419  213.428  242,465 

Federal   taxes.. 1,175,000  

Prem.  on  pref.  stock 19.705 

Pref.  divs.  (7%) 490,000  490,000  490,000  532,333 

Common  dividends.  .  (6  % )  1 ,080 ,000  (6)  1 ,080 ,000  (5)  900 ,000  (4)  720 ,000 

Total   deductions $3,351,978     $1,945,480     $1,629,445     $1,516,238 

Balance,  surplus $301,164         $960,245     $1,421,824         $821,224 

Balance  carried  forward     3,935,321       3,097,576       1,675,751       1,874,232 

Total $4,236,485     $4,057,821  $3,097,576  $2,695,456 

Redemption  of  pref .  stk 1,019,705 

Pref.  stock  div.  payable 

Jan.  1  1918 (1MH22.500 

Total  sur.  Dec.  31—  $4,236,485     $3,935,321     $3,097,576     $1,675,751 


Assets — 

Real  estate 4 

Good-will,    patent 

rights,    trade 

names,  &c 18 

Cash 

Bills  receivable 

Acc'ts   receivable.  2 

Liberty  bonds 

Canada's    Victory 

Loan  bonds 

Merchandise 11 


1918.     1917. 
,044,619  4,010,071 


000,000  18,000,000 

462,245  678,385 

9,643  15,678 

595,688  2,925,450 

808,905  435,625 

10,771 

098,940  8,866,992 


Total 37,020,040  34,942,972 

— V    106.  p.  2454. 


Liabilities — 

Common  stock 18 

Preferred  stock 7 

Bills  payable 5 

Accounts  payable. 
Reserve  for  tcxes.  1 
Pref.  stk.  div.  pay. 

Jan.  1 

Surplus 5 


1918.  1917. 

$  S 

,000,000  18,000,000 
,000,000     7,000,000 


,458,835 

18,150 

164,366 

122,500 
256,189 


4,325,700 
117,114 
422,632 

122,500 
4,955,026 


Total ..37,020,040  34,942.972 


British- American  Tobacco  Co.,  Ltd. 

(Report  for  Fiscal  Year  ending  Sept.  30  1918.) 
Directors  Joseph  Hood  and  Lawrence  Hignett  and  Secre- 
tary A.  M.  Rickards  on  Jan.  14  1919  wrote  in  substance: 

The  factories  in  England  have  during  the  year  continued  to  be  largely 
employed  on  supplies  for  the  troops  abroad  and  the  American  factories 
have  also  been  fully  employed.  The  cost  of  leaf  and  other  materials  has 
materially  increased  during  the  year  and  the  employment  of  a  much  larger 
capital  has  been  necessary. 

The  following  interim  dividends  have  been  paid  on  the  ordinary  shares, 
viz.:  6%  on  Jan.  31  1918,  6%  on  March  27  1918,  6%  on  June  29  1918,  and 
6%  on  Sept.  30  1918;  and  there  is  now  an  available  balance  of  £3,380,837, 
made  up  as  follows: 

Net  profits  for  the  year,  after  deducting  all  charges  and  expenses 
for  management,  &c,  and  providing  for  income  tax  and  esti- 
mated excess  profits  duty  for  the  year,  £3,140,174,  less  prefer- 
ence dividend  for  the  year  of  5%,  £225,000;  balance £2,915,174 

Add — -Amount  brought  forward  per  last  balance  sheet,  £2,901,- 
959;  Less  (1)  estimated  excess  profits  duty  to  Sept.  30  1917, 
£560,000;  and  also  less  final  [ordinary]  dividend  of  6%  for  the 
year  ended  Sept.  30  1917,  paid  Jan.  31  1918,  £375,259;  balance  1,966,700 


Total  available £4,881,874 

Deduct — Four  interim  dividends  on  ordinary  shares 1,501 ,037 

Leaving  available  balance  of £3,380,837 

out  of  which  the  directors  recommend  the  distribution,  on  Jan.  31  inst., 
of  a  final  dividend  (free  of  British  income  tax)  on  the  ordinary  shares  of 
6%,  amounting  to  £375,259  4s.,  making  30%  for  the  year,  and  leaving 
£3,005,578  4s.  4d.  to  be  carried  forward. 

The  net  profits  above  mentioned  do  not  include  the  company's  proportion 
of  the  undivided  profits  of  the  associated  companies  which  they  have  not 
thought  fit  to  deel  are  as  "dividends . 

^L~_=.  INCOME  ACCOUNT  YEARS  ENDING  SEPTEMBER  30. 

1917-18.  1916-17.  1915-16.  1914-15. 

Netprofitsafterchargesx£3.140,174  £3,105,002  £2,733,361  £1,850,059 
Preferred  dividends  (5%)  £225,000  £225,000  £225,000  £225,000 
Ordinary  dividend.y.. (30)1,876, 296 (30)1876, 296(30)1876,296 (22^)1407 .222 


£217,837 
930,320 


Balance,  surplus £1,038,879  £1,003,706  £632,065 

Previous  surplus 2,526,700  1,780,222  1,148,157 

Total... .£3,565,579  £2,783,928  £1,780.222    £1,148.157 

Transferred  to  spec.  res..        257,228            

Est.  excess  profits  duty  to 

Sept.  1917 560,000  


Profit  and  loss,  surp- -£3,005,579    £2,526,700    £1,780,222    £1,148,157 


1918. 

1917. 

£ 

£ 

4,500,000 

4,500,000 

6,254,320 

6,254,320 

9,218,293 

5,465,657 

432,357 

358,320 

226.664 

224,864 

63.188 

61,058 

1,157,739 

286,335 

1,500,000 

1,500,000 

3,380,838 

2,901,959 

x  After  deducting  in  1916-17  all  charges  and  expenses  for  management, 
&c,  and  providing  for  Income  tax  and  estimated  Excess  Profits  Duty  for  the 
year. 

y  The  dividends  on  the  ordinary  shares  in  1917-18  include  the  four  interim 
distributions  of  6%  each,  paid  Jan.  31 ,  March  27,  June  29  and  Sept .  30  1918, 
also  the  final  6%  dividend  (free  of  British  income  tax)  recommended  on 
Jan.  31  1919,  the  ordinary  shares  of  6%  making  30%. 

BALANCE  SHEET  SEPTEMBER  30. 

1918.  1917. 

Assets —                      £  £               Liabilities — 

Real  estate  &bldg.      674,814  654,918  Preferred  stock... 

Plant,  mach'y,&c.      491,675  495,270  Ordinary  stock.   . 

Good-will,     trade-  Cred.  &  cred.  bals. 

marks,  &c 879,065  879,065  Res.  for  bldgs.,  &c. 

Inv.  in  assoc.  cos.*5,255,636  5,081,185  Prem. on  ord.  sh's. 

Other  investments      107,055  13,229  Redemp.  of  coups. 

Loans,    associated  Special  reserve. .. 

companies,   &c.*5,277,913  4,455,501  General  reserve —   1 

Materials  &  supp_*8, 654, 042  5,561,487  Profit  and  loss  be- 
Debtors  and  debit                                                fore      deducting 

bal.,  less  reserve*3, 228, 897  2,723,118       final  dividend  & 

Cash 2,164,302  1,688,740       Excess  Prof .  duly 

Total 26,733,400  21,552,514       Total 26,733,400  21,552,514 

There  is  a  contingent  liability  on  shares  not  fully  paid,  £170,590,  and  also 

for  premiums  payable  on  redemption  of  shares  in  associated  companies 

allocated  to  employees. 

*  Include  assets  in  enemy  countries. — V.  108,  p.  271. 

Stewart-Warner    Speedometer    Corporation,    Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
A  press  report  quotes  President  C.  B.  Smith  as  saying: 

The  net  assets  or  book  value  of  the  stock,  exclusive  of  patents  and  good 
will,  is  now  $7,299,000,  or  $73  per  share.  While  the  net  earnings  are  not 
quite  as  great  as  in  the  year  1917,  we  must  take  into  consideration  that  a 
fair  share  of  the  business  done  was  in  munitions  for  our  Government,  on 
which  only  a  nominal  profit  was  asked. 

The  outlook  for  1919  is  very  optimistic.  It  promises  to  be  a  big  auto- 
mobile year.  We  believe  the  demand  exists  for  as  many  automobiles  as  it 
will  be  possible  for  car  manufacturers  to  produce.  Contracts  already 
closed  with  car  manufacturers  for  Stewart  products  justify  expecting  a 
most  satisfactory  business. 

In  litigation  covering  infringement  of  patents  on  the  vacuum  systems 
the  courts  have  sustained  our  patents,  which  very  materially  strengthen  our 
position.  On  our  other  lines,  such  as  the  Stewart  searchlight,  spark  plug, 
warning  signal,  &c,  we  also  expect  a  very  satisfactory  business. 

[The  guarterly  dividend  declared  payable  Feb.  15  1919,  is  2% ,  as  against 
1H%  qarterly  since  May  1913.] 

INCOME  ACCOUNT  FOR  THE  CALENDAR  YEARS. 

1918.  1917.               1916. 
Profits,  after  all  mfg. ,  selling  &  admin, 
exp.,  incl.  adequate  provision  for  disc, 
and  losses  on  customers'  acc'ts,  depr. 

on  plant  and  equipment,  &c $2,002,646  $2,200,774     $2,215,043 

Federal  taxes 407,981  340,000            

Common  dividends  (6%) 600,000  600,000           600,000 

Preferred  dividends -. 38,556 

Surplus  net  income $994,664     $1,260,774     $1,576,487 

Add — Sinking  fund  appropriations  for 
redemption  of  pref.  stock,  now  writ- 
ten back,  $241 ,500;  less  net  premium 
paid  on  original  issue  of  pref.  stock, 
retired,  $70,691 ---  1IQ-§Q§ 

Surp.  from  re-val.  of  prop,  and  plant.  _        358,672 

Net  surplus $994,664     $1,260,774     $2,105,968 

Previous  balance,  surplus 5,456,215       4,195,441       2,089.473 

Total  unappropriated  surplus $6,450,880     $5,456,215     $4,195,441 
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BALANCE  SHEET  DECEMBER  31. 


1918. 

Assets —  $ 

Land  ,bldgs .  ,mach . 

and  equipment.  2,833,112 
Pat's, trade-marks, 

goodwill,  &c...  9,134,805 

Inventories 2,736,537 

Notes  &  accts.  rec.  1,585,511 
U.S.  Govt .  securs .      425 ,000 

Cash 507,005 

Deferred  charges.         64,721 


1917.      ! 
S         I     Liabilities — 

:  Capital  stock 10 

2, 855,200!  Accounts  payable. 
lAcerusi     cominis- 
9,134,8071     sions,  wages,  tax- 

3,062,003|     es,  &c 

1,267,847'Provision  for  taxes 

Note3  payable 

208,435  Surplus  ..., 6 

47,814! 


000,000 
273,303 


137,500 
425,000 


10,000,000 
242,566 


137,325 

340,000 

400,000 

5,456,215 


Total.. ..17,286,696  16,576,106      Total 17, 

Stewart  Mfg.  Co.,  see  V.  107,  p.  1008,  1198,  2295.— V 


286,696 
.  108,  p. 


16,576,106 
387,  177. 


Brooklyn  Edison  Co.,  Inc. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  text  of  the  report  and  balance  sheet  will  be  published 
in  a  subsequent   number.     For  new   bond   offering  see   a 
subsequent  page. 
COMBINED  EARNINGS  (Including  Edison  Electric  Ilium.  Co.  of  Brooklyn) . 


Calendar  Years —  1918. 

No.  of  customers  Dec.  31.        99,262 
Gross  operating  revenue. $8, 768, 038 

Operating  expenses $4 ,659 ,936 

Taxes 925,000 

Depreciation  charges 557,509 


Net  operating  revenue  .$2, 605, 592 
Non-operating  revenue..        86,264 


1917. 

86,777 

$8,304,412 

$4,114,892 

71.5,290 

681,800 

$2,792,430 
76,643 


1916. 

72,843 

$8,130,199 

$3,582,683 

663,237 

768,130 

$3,116,149 
74,609 


1915. 

58,172 

$6,928,115 

$2,821,066 

470,218 

1,278,246 


$2,358,585 
72,700 


Total $2,691,857     $2,869,073     $3,190,759 

Deduct — 
Bond  disc, written  off,&c. 
Res've  for  contingencies. 

Interest  on  bonds,  &c 

Dividends  paid  (8  % ) 1 

Employees'  profit-sharing 

fund,  &c 


$20,269 
199,620 
878,408 
,374,216 


121,534 

Balance,  surplus $97,809 

Previous  profit  and  loss..  3,267,415 
Profit  and  loss  adjustment 

previous  years 


$20,269 

596.704 

782,442 

1,334,716 

90,806 


$20,269 

569,175 

741,360 

1,202.564 


90,946 


$2,431,285 
$20,269 


843,515 
1,072,270 


77,947 


$44,136 
3,163,816 


Cr.59,464 


$566,445 
2.597,440 


Deb. 70 


$417,284 
2,180,156 


Total,  p.  &  1.  balance.. 
—V.  108.  p.  383. 


S.365,225     $3,267,416     $3,163,816     $2,597,440 


Continental  Motors  Corporation,  Detroit. 

{Report  for  Fiscal   Year  ending  Oct.  31   1918.) 
Pres.  Benjamin  F.  Tobin,  Jan.  15,  wrote  in  substance: 

The  past  year  has  no  precedent  in  the  history  of  business.  The  broaden- 
ing fields  of  usefulness  of  gasoline  motors,  as  developed  by  the  war,  and  the 
training  of  thousands  of  young  men  in  their  operation  and  construction, 
still  further  increases  our  manufacturing  and  selling  possibilities  when 
conditions  readjust  themselves. 

Government  Contracts. — We  entered  into  contracts  to  supply  motors  to 
the  various  departments  of  the  army,  as  well  as  to  various  truck  assemblers 
under  contract  with  the  Government.  These  orders  amounted  to  approxi- 
mately $21,500,000.  Our  Government  war  work  was  confined  exclusively 
to  the  gasoline  motor — our  regular  product — so  that  when  the  armistice 
was  signed  and  two  of  our  contracts  were  canceled,  we  experienced  no 
serious  difficulty  in  continuing  the  production  of  motors  for  the  passenger 
car  and  commercial  trade. 

In  our  dealings  with  the  Government  under  war's  strenuous  demands 
we  gave  of  our  best  and  asked  only  a  margin  of  profit  recognized  as  ex- 
tremely modest  and  eminently  fair. 

Sales. — The  total  sales  for  the  year  were  very  gratifying  when  taking 
into  consideration  the  interference  of  Government  work  with  our  regular 
prodtiction.  There  was  an  average  increase  of  24%  in  sales  over  the 
preceding  period,  and  on  Oct.  31  1918,  the  operative  orders  on  our  books, 
after  deducting  cancelations,  including  all  subsequent  Government  can- 
celations, amounted  to  $19,781,000,  or  an  increase  of  14%  over  the  amount 
of  net  operative  orders  on  our  books  on  Oct.  31  1917. 

Outlook. — The  prospects  appear  exceptionally  bright  for  future  business 
in  the  motor  truck  field  and  it  is  thought  there  should  be  a  decided  increase 
during  the  next  twelve  months'  period. 

The  work  on  Government  contracts  will  probably  be  completed  at  the 
Detroit  plant  about  Jan.  15,  and  at  Muskegon  plant  by  Feb.  15,  giving 
us  the  entire  capacity  of  these  plants  for  our  customers'  requirements,  the 
former  plant  for  the  manufacture  of  passenger  car  motors  and  the  latter 
for  use  in  motor  trucks. 

Sale  of  Parts. — Although  the  establishment  of  parts  stations  throughout 
the  country  was  delayed  by  war  conditions,  we  are  now  pushing  our  plans 
to  completion.  This  will  undoubtedly  prove  a  big  asset  in  connection  with 
sales.     This  business  is  increasing  very  rapidly. 

Engineering. — For  several  months  twelve  of  our  designers  and  detailers 
Were  in  Washington,  assisting  the  Government  in  the  design  of  the  Class 
"B"  truck  motor.  Later  we  produced  all  of  the  drawings  for  the  Class 
"A"  Government  truck  motor  and  assisted  in  the  design  of  the  Class  "AA." 

The  constantly  decreasing  quality  of  gasoline  requires  improvement  in 
motor  construction  to  take  care  of  these  conditions.  A  number  of  improve- 
ments have  been  worked  out ,  which ,  according  to  tests ,  will  add  materially 
to  the  efficiency  of  our  motors.  The  efforts  of  the  engineering  department 
have  also  been  directed  toward  the  standardizing  of  our  product,  and  as  a 
result  several  of  our  old  models  have  been  discarded  and  we  have  designed 
new  models,  combining  new  features. 

Stock — Shareholders. — On  Oct.  31  1918  32,419  shares  of  preferred  stock, 
of  $100  each,  and  1,453,795  shares  of  common,  par  $10,  were  outstanding. 

The  total  number  of  shareholders  Oct.  31  Was  3,961,  average  holdings 
preferred  23  shares,  common  573. 

Patents  and  Trade  Marks. — Additional  patents  covering  important  im- 
provement in  motor  construction  have  been  taken  out  during  the  year. 
These  patents,  although  valuable,  are  not  carried  on  our  books  as  assets. 

Plant  Additions. — -During  the  year,  large  expenditures  were  made  in 
constructing  new  buildings,  purchasing  additional  equipment  and  machin- 
ery and  in  making  necessary  improvements,  in  order  to  handle  the  produc- 
tion required  by  the  Government.  We  were  able  to  so  arrange  this  con- 
struction as  to  avoid  any  considerable  changes  in  the  future. 

Financial. — The  aggregate  investment  represented  by  property  accounts 
is  substantially  unchanged  after  the  reserves  for  depreciation  and  accruing 
renewals  have  been  deducted.  The  land  account  was  increased  by  about 
$75,000,  including  the  purchase  price  of  33  acres  of  lands  and  riparian  rights, 
so  that  now  the  total  ground  area  of  our  Muskegon  plant  is  approximately 
50  acres,  giving  us  almost  unlimited  room  for  expansion. 

Our  inventory  investment  was  increased  about  $950,000,  including 
largely  raw  materials,  purchased  in  connection  with  Government  con- 
tracts in  connection  with  the  stock  of  service  parts  which  is  necessary  to 
meet  the  needs  of  our  customers. 

^Federal  Taxes. — The  reserve  out  of  earnings  for  Federal  war  excess  profits 
and  income  taxes  is  based  on  the  1918  revenue  bill  as  passed  by  the  Senate, 
and  although  the  tax  rates  are  subject  to  further  revision,  it  is  believed 
that  the  amount  provided  will  prove  to  be  adequate  for  tho  purpose. 

Dividends  and  Surplus. — -Dividends  amounting  to  $238,282  on  the  pre- 
ferred stock  and  to  $1,162,784  on  tho  common  stock,  making  a  total  of 
$1,401,060,  were  paid  during  tho  fiscal  year.  After  the  payment  of  these 
dividends  and  after  charging  off  all  reserves,  there  is  still  a'balance  in  tho 
surplus  account  of  $1 ,555,610. 

Pref.  Stock  Sinking  Fund. — A  total  of  2,581  shares  of  our  pref.  stock  was 
acquired  (luring  tlio  year,  and  tho  outstanding  stock  is  to  be  reduced  to 
that  extent.  Subsequently  199  additional  shares  of  preferred  stock  wore 
acquired  in  anticipation  of  the  sinking  fund  provisions  to  be  made  prior 
to  Feb.  I  1919.  This  makes  a  total  of  2,780  shares  of  pref.  stock  owned 
and  held  for  retirement  as  shown  on  the  balance  sheet,  thus  reducing  tho 
outstanding  preferred  stock  by  $278,000. 

Depreciation. — Liberal  deductions  from  earnings  woro  made  for  accruing 
renewals,  amortization  and  depredation,  providing  for  obsoloted  parts, 
tool  replacements  and  oxcossivo  war-period  costs  of  equipment  and  build- 
ings.    These  items  were  written  off  and  deducted  from  gross  earnings. 


Outlook. — The  results  achieved  during  the  past  year  have  been  on  the 
whole  very  satisfactory,  and  we  feel  very  optimistic  for  the  future.  Tha 
unfilled  orders  on  hand  should  insure  a  steady  productoin  and  we  anticipate 
a  gradual  and  healthy  growth  in  volume.  We  have  built  up  a  national — 
even  a  world-wide — reputation  for  the  names  "Continental"  and  "Red 
Seal"  as  applied  to  motors. 

Now  that  the  unusual  conditions  existing  during  the  war  are  gradually 
being  eliminated,  our  policy  will  be  directed  towards  the  reduction  of  the 
inventory  of  raw  material,  thus  rendering  more  liquid  the  working  capital 
used  in  the  business.  The  after-war  problems  facing  our  corporation  are 
recognized  as  being  perhaps  even  more  important  than  the  war-time  prob- 
lems, but  while  production  will  undoubtedly  be  disturbed  more  or  less 
during  the  reconstructive  period  our  corporation  is  in  a  decidedly  favorable 
position  to  meet  any  condition  which  may  arise. 

INCOME  ACCOUNT  FOR  9M  MONTHS  AND  YEAR  ENDING  OCT.  31 
Yr.  '17-'18.  9KMo«-'17 

Profits... _.  ,  $2,052,068 

Interest Not  25,106 

Depreciation shown.  390,147 


Res've  for  Fed. tax 


240,000 


Yr.  '17-'18.  9 %Mos:i7 

Net  profits $1,939,785  $1,396,814 

Preferred  div...(7%)238,282         178,305 
Common  div.(8%)l, 162,784        217,928 


Balance,  surp..    $538,719  $1,000,583 
BALANCE  SHEET,  OCTOBER  31. 


1918. 

Assets —  $ 

Property  account.  7,395,722 

Investments 31,756 

Cash 172,818 

Acc'ts&  notes  rec.  1,840,596 

Inventories 6,022,357 

Prep'dint.,tax.,&c  48,552 

Liberty  bonds 210,996 

Miscellaneous 2,473 


1917. 

$ 

7,201,808 

6,756 

369,421 

1,428,092 

5,068,956 

42,879 


1918. 

Liabilities —  $ 

Preferred  stock...  3,222,000 

Common  stock 7,226,070 

Notes  payable 850 ,000 

Accounts  payable.  1,828,945 
Accrued  pay-rolls, 

&C 1,042,645 

Surplus 1,555,610 


1917. 
$ 

3,500,000 

7,220,070 

1,025,000 

855,179 

517,083 
1,000,580 


Total 15,725,270  14,117,912 


Total 15,725,270  14,117,912 

— V.  108,  p.  483. 

American  Linseed  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Sept.  30  1918.) 
Pres.  R.  H.  Adams  on  Nov.  12  1918  wrote  in  substance: 

As  the  war  has  progressed  the  conduct  of  business  has  been  more  and 
more  difficult,  particularly  for  companies  like  our  own,  which  have  to 
receive  a  very  large  percentage  of  their  raw  materials  from  overseas. 

The  business  of  the  subsidiary  companies,  which  have  to  do  with  copra, 
cocoanut  oil  and  refined  edible  products  of  the  same,  one  of  the  most  im- 
portant of  which  is  the  Nucoa  Nut  Margarine,  which  is  cocoanut  oil  churned 
with  milk  and  is  a  substitute  for  butter,  has  grown  so  rapidly  that  the  total 
of  these  businesses  now  amounts  to  the  total  business  which  the  company 
had  done  in  linseed  oil  and  other  products  of  flaxseed,  at  any  time  previous 
to  1914. 

These  supplies  have  to  come  from  overseas,  and  whereas  we  have  ordin- 
arily been  able  to  make  turnovers  in  from  four  to  five  months,  under  present 
conditions  it  requires  at  least  from  ten  to  twelve  months. 

For  these  reasons  we  are  considerable  borrowers  of  money  at  the  present 
time  for  the  purchases  of  raw  material  for  our  subsidiary  companies. 

It  is,  however,  the  opinion  of  your  management  with  the  conservation  of 
earnings  and  with  the  ample  stocks  which  we  have  on  hand,  within  the 
period  of  the  next  seven  or  eight  months  the  company  will  again  be  able 
to  pay  off  its  obligations,  and  with  the  return  of  prices  to  a  normal  level  the 
company  will  be  borrowers  for  only  short  periods  during  the  fall  and  winter 
months,  when  stocks  are  being  accumulated. 

Owing  to  the  unsettled  conditions  which  exist  all  over  the  world,  it  is  the 
feeling  of  the  management  that  the  best  interests  of  the  company  will  be 
served  by  not  declaring  a  dividend  on  the  common  shares  at  the  present 
time,  but  rather  to  be  over-conservative  until  such  time  as  the  future 
becomes  more  certain. 

As  stated  in  my  report  of  last  year,  the  war  has  made  the  conduct 
of  your  business  very  difficult.  We  have  had  practically  no  orders  for  any 
of  our  products  from  the  Government.  The  cessation  of  the  war  should 
materially  assist  us  in  obtaining  our  raw  materials  and  open  up  for  us  an 
export  business,  which  we  have  not  had  during  the  period  of  the  war. 

RESULTS  FOR  YEARS  ENDING  SERTEMBER  30. 

1917-18.         1916-17.         1915-16.         1914-15. 
aGross  earns. (all  sources) $4, 385, 287     $4,186,044     $2,847,484     $2,519,467 
Operating  expenses 2,246,317       2,038,525       1,347,148       1,437,806 


Operating  gain $2,138,970     $2,147,519 

Int.  on  borrowed  money.         

Res've  for  contingencies.         383,089 

Preferred  dividends.. (7  %)1, 172, 500  (7)1,172,500 


$1,500,336 
23,518 


$1,081,661 
74,030 


(3)502,500 


Balance,  surplus $966,470        $591,930        $974,317     $1,007,630 


a  After  deducting  shortages,  shrinkages  and  inventory  deductions. 
BALANCE  SHEET  SEPTEMBER  30. 


1918. 

1917. 

1918. 

1917. 

Assets — 

$ 

$ 

Liabilities — ■ 

$ 

S 

Mills,      gaod-will 

Common  stock 

16,750,000 

16,750,000 

trade-m'ks,  &c. 

29,144,516 

28,810,837 

Preferred  stock 

16,750,000 

16,750,000 

2,514,537 
2,338,629 

Current  accounts. 
Dividend    account 

27,238 

32,851 

Investm'ts  (stock) 

a2 ,463,629 

Liberty  bonds 

301,000 

(unclaimed) 

187 

346 

Current  accounts. 

774,038 

Dividends  payable 

Adv.  to  sub.  cos  . 

10,379,279 

Oct.  1  1918 

293,125 

Foreign  advances. 

204,778 

Notes  payable 

8,024,366 

Expense  accounts. 

126,585 

Wages  unclaimed. 

18 

Deferred   charges. 

86,041 

Accrued  taxes 

314,565 

170,841 

Cash  &  Cash  items 

758,672 

4,964,393 

Reserve  for  con- 

Acct3.<&mte3rec. 

618,713 

616,420 

tingencies  

383.0S9 

383,089 

Pref.  stk.  in  treas. 

26,352 

26,352 

Surplus 

4,144.67.5 

3,552,745 

Com.stk.  in  treas. 

27,970 

27,970 

Profits 

2,138,970 

1,764,430 

Naval  stores 

46,517 

38,450 

Miscellaneous 

11,584 

38,714 
39,404,303 

Total 

Lotal 

48,820,234 

48,826.234 

39,404,303 

a  Investments  in  1918  include  Pacific  Oil  &  Lead  Works,  $338,430; 
Union  Import  Co.,  $38,299;  Baker  Castor  Oil  Co.,  $58,080;  American 
Cocoanut  Butter  Co.,  $175,000;  Portland  Linseed  Oil  Works,  Inc.,  $10,000; 
Saute  Products  Corp.,  $50,000;  Grove  Linseed  Oil  Co.,  $250,000;  Amorican 
Linseed  Co.  (of  Mass.),  $10,000;  American  Linseed  Co.  (of  Mich.),  $10,000; 
Great  Eastern  Elevator  Corp.,  $10,000;  American  Linseed  Co.,  Ltd.. 
$40,000;  Nucoa  Butter  Co.,  $1,332,000;  Northern  Cocoanut  Butter  Co., 
$25,000;  Basic  Products  Corp..  $100,000;  and  miscellaneous,  $16,820. — 
V.  107,  p.  1921,  2010. 

Lindsay  Light  Co.,  Chicago. 

INCOME  ACCOUNT  FOR  SEVEN  MONTHS  ENDING   DEC.  31    1918 
AND  YEARS  ENDING  MAY  31   1916-18. 

7  Months     Years  ending  May  31 

to  Dec.  31  '18.    1917-18.  1916-17.  1915-16.. 


Net   profits $110,591  $528,978 

Preferred  divs.  (7%)...           14,000  28.000 

Common   divs  .(cash). (20%) 60, 000  120,001) 

do     in  stock.. (50%)          300,000 


$431,003        $202,120 
28.000  28,000 

(16)96,000    (6W39.000 


Balance,  surpl  us. 


$36,591  $80,978 

BALANCE  SHEET. 


$307,003        $135,120 


Dec.  31  'ISM*!/ 31  'IS. 


Assets — 

( ;  >od  will,     trade- 
marks, &c 

Bides,  a  re  ii  eat  - 

fleets,  re 

Coventor . 

Mach'y,  fixl.,  &c. 

Cash 

Liberty  bonds 

Acceptances 


Total ..$1,738,715  $1,823,453 

—V.  108,  p.  485. 


$600 

113 

JS'.l 

348 
82, 

32 
287 

a 


000 

966 

657 

773 

521  ' 

842 

500 

456 


$600,000 
1  is, or,.-, 
I  10.208 
12  .,457 
:w.jr6 
82,046 
237,500 


Uies— 

I  stock 

i '  mm  hi  stock 

its  payable. 
Notes  pa] 

Reserved  for  Fcd- 

i-r.ii  tax  (est.).  - 

Res,  f.«r  Fed.  taxes 

for  previous  year 

loss,  surp. 

Total  ... 


Dec.  31  '18 

$400,000 

600,000 

77,250 

109.000 


Map  31  '18 

S100.000 

600.000 
112.127 


35,000        200.000 


33,981 

ii:.:m 


12 ,48 1 
183.984 


.$1,738,715  $1,823,458 


Feb.  8  1919.] 
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Pennsylvania  Water  &  Power  Co. 
(Ninth  annual  Report — Year  ended  Dec.  31   1918.) 
Pres.  Chas.  E.  F.  Clarke  as  of  Feb.  11  said  in  substance1 

Results. — The  total  revenue  for  the  year  from  all  sources  amounts  to 
$1,700,900.  After  making  provision  for  interest  charges,  operation  and 
maintenance  there  remains  a  surplus  (including  $6,840  brought  forward 
from  1917)  of  $744,336.  This  last  amount  has  been  disposed  of  as  follows: 
Two  quarterly  dividends  of  1 M  %  each  for  March  and  June  quarters, 
$212,375;  and  two  quarterly  dividends  of  l'A%  each  for  September  and 
December  quarters,  $254,850;  transferred  to  contingent  fund,  $150,000; 
reserve  for  sinking  fund,  $75,000;  Red  Cross  subscription,  $45,500;  surplus 
carried  to  profit  and  loss,  $6,611. 

A  comparison  of  the  gross  income  for  1918  with  1917  shows  a  gain  of 
$90,082,  or  5.5%,  while  a  like  comparison  of  net  revenue  shows  a  gain  of 
$39,778,  or  5.7%.  A  five-year  comparison  of  the  gross  income  for  1918 
with  1913  shows  a  gain  of  $874,085,  or  105.07%,  while  a  like  comparison  of 
net  revenue  shows  a  gain  of  $434,833,  or  143.6%. 

Reserve. — The  company's  reserve  funds  (exclusive  of  sinking  fund)  now 
total  $1,442,000,  invested  in  marketable  securities  of  other  companies. 

Though  the  national  emergency  precluded  the  possibility  of  making 
extensions  to  the  generating  plant  during  the  year,  yet  the  demand  for 
power  was  so  great  that  your  company  adopted  new  operating  expedients, 
in  consequence  of  which  the  gross  income  for  the  year,  notwithstanding 
that  no  new  contracts  were  entered  into,  exceeds  somewhat  the  figures  for 
1917.  The  load  requirements  of  the  company's  customers,  particularly 
that  of  the  Consolidated  Gas,  Electric  Light  &  Power  Co.,  have  shown  such 
a  favorable  increase  that  now,  less  than  60%  of  the  total  load  requirements 
of  the  customers  is  being  supplied  from  the  hydro-electric  development,  the 
balance  having  to  be  generated  by  steam.  The  market  for  hydraulic  power 
in  the  district  covered  by  your  transmission  lines  thus  considerably  exceeds 
the  supply  available. 

Outlook. — The  increase  in  the  cost  of  labor,  coal  and  generating  equip- 
ment, which  particularly  affects  production  of  energy  by  steam,  appears  to 
favor  those  hydraulic  developments  now  established  on  a  going  basis,  in 
their  negotiation  of  power  contracts  as  the  present  contracts  terminate. 
Two  of  your  companies'  contracts  expire  within  the  next  three  years. 

Taxes. — The  greatest  element  of  increase  in  the  expense  of  conducting 
the  company  is,  naturally,  that  of  Federal  taxes,  which  now  constitute  a 
large  factor  in  that  expense. 

Shawinigan  Electro  Products  Co. — During  the  year  the  furnace  plant  of  the 
S.  E.  P.  Co.  (owned  by  your  company)  contributed  a  considerable  amount 
of  ferrocilicon  to  the  supply  required  by  this  country  for  war  work.  The 
unusual  quantities  of  steel  being  manufactured  made  this  product  especially 
in  demand,  and  the  furnace  plant  was  taxed  to  produce  its  utmost  output. 
Nevertheless,  at  one  period  the  requirements  for  power  in  the  district  were 
so  acute  that  the  furnace  plant  was  reduced  in  its  allotment  of  electric 
energy,  in  order  to  devote  the  energy  so  released  to  certain  war  industries. 

War  Service. — The  establishment  near  Baltimore  in  1918  of  a  large 
Government  plant  for  the  handling  of  materials  for  gas  warfare  brought 
forth  a  demand  for  power — immediate  and  urgent.  The  Consolidated 
Gas,  Electric  Light  &  Power  Co.  of  Baltimore  arranged  to  furnish  this 
demand  from  its  steam  stations  and  to  transmit  the  same  over  the  Baltimore 
transmission  lines  of  your  company;  while  for  its  part  your  company,  as  a 
patriotic  duty,  lent  its  services  to  construct,  without  profit,  a  high-tension 
transmission  line  tapping  its  main  Baltimore  circuits,  so  as  to  carry  the 
energy  to  the  Government  Arsenal  at  Edgewood. 

(a)  Customers' Maximum  Load  Requirement.     (b)  Company' 's  Output  June  30 
— All  on  Annual  Basis  (Approximate.). 


In  Millions  of  Kilowatt  Hours. 
Max.  Requirement  (per  year) —      '10.  '11.  '12.  '13.  '14.  '15.  '16. 


Consol  Gas,  El.  Lt.  &  Pow.  Co..       5  8  10  13  15  19 

United  Rys.  Co.  of  Baltimore 9  9  10  11  11  12 

Shawinigan  Electro  Products  Co.     ..  ..  ..  ..  ..  _- 

Edison  Co.  of  Lancaster 3  4  3  3  4 

b  Company's  June  30  output ..  13  20  24  27  34 


"17.  '18. 
34  41 
14  13 
11     10 

4.5  4.5 
48     49 


Z  INCOME]  ACCOUNT  FOR  CALENDAR  YEARS. 


1918. 
Gross  inc.  (all  sources).. $1,700, 900 
Exp.,  maint.,  taxes,  &c_.      445,064 


1917. 
$1,610,818 
394,550 


1916. 
$1,358,919 
217,919 


1915. 
$1,124,739 
176,408 


Net  earnings $1,255,836 

Interest  on  bonds 518,340 

Dividends (5^)467,225 


Balance,  surplus. 
Previous  surplus 


$270,271 

6,840 


Total $277,111 

Contingent  fund $150,000 

Construction  account..  

Depreciation  fund 

Sinking  fund 75,000 

Red  Cross  subscription..  45,500 


$1,216,268     $1,141,000 

518,550          521,150 

(5)424,750(4^)382,275 

$272,968 
9,373 

$237,575 
21,798 

$282,340 
$150,000 

75,000 
50,500 

$259,373 

$100,000 
150,000 

$948,331 

514.278 

(4)339,800 


Surplus  Dec.  31. 


$6,611 


$6,840 


J.373 


$94,253 
710 


$94,963 
$73,165 


$21,798 


BALANCE  SHEET  DECEMBER  31. 


1918. 

1917. 

1918. 

1917. 

Assets — 

S 

$ 

Liabilities — 

S 

S 

Property  account - 

17,447,974 

17,362,197 

Capital  stock 

8,495,000 

8,495,000 

Securities  of  other 

1st  mtge.  bonds. a 

10,657,000 

10,312,000 

companies 

3,368,684 

3,032,734 

Bills  payable  (Lib 

Loose    plant    and 

Loan  subscrip.) 

173,475 

90,000 

equipment 

71,034 

102,392 

Accounts  payable. 

129,431 

183,532 

Bills  receivable 

8,000 

8,000 

Special  loan 

450,000 

Acc'ts  receivable.  _ 

173,627 

406,837 

Contingent  fund 

942,000 

792,000 

Cash 

76,332 

89,683 

Depreciation  fund 

400,000 

400,000 

Prepaid  charges.. 

7,866 

2,529 

Sinking  fund 

350,000 

275,000 

Profit  and  loss 

Total 

6,611 

6,840 

Total 

21,153,517 

21,004,372 

21,153,517 

21,004,372 

a  After  deducting  $245,000  held  in  treasury  and  $283,000  bonds  redeemed 
or  canceled  for  sinking  fund  investment. — V.  107,  p.  2481. 

Baldwin  Co.  (Pianos,  Organs  and  Piano-Players),  Cine. 

(Re-port  for  Fiscal  Year  ending  Dec.  31  1918.) 

Total           Total    Added  to  Pf.Divs.       Dividends  Added  to 

Sales.       Earns.       Reserve.      (6%).    on  Common.  Surplus. 

1918 $8,150,897  $486,137  $100,034  $48,000      (8)$107.052  $231,051 

1917 7,882,554     354,482     106,390     48,000   *(8)    101,952  x34,420 

1916 7,121,781     624,306     144,903     48,000        *(8)97,102  x273,611 

1915 6,145,832     467,897       93,629     48,000        *(8)92,524  xl75,914 

1914 5,781,206     409,876       83,803     48,000        *(8)88,160  xl34,813 

*  Also  a  stock  dividend  of  5%.  calling  for  $63,720  in  1917,  $60,690  in 
1916,  $57,830  in  1915.  and  $55,100  in  1914  out  of  accumulated  surplus. 

There  was  no  stock  dividend  in  1918.  x  After  deducting  stock  divi- 
dends above  mentioned. 


GENERAL  BALANCE  SHEET  DEC.  31. 


1918.  1917. 

Assets —                         $  s 

Real  estate  &  bldgs.    666,037  666,037 

Machinery  &  equip.    421,459  423,833 

Cash 720,779  384,527 

Liberty  loan 75,000  ... 

Bills  &  acc'ts  receiv. 3,527, 694  3,692,273 
Merchandise,  raw  & 

manufactured 1 ,791 ,599  1 ,792 ,400 


Total 7,202,568  6,959,070 

—V.  108,  p.  482. 


Liabilities — 

Common  stock 1 

Pref.  stk.  (6%  cum.) 

Reserves 1 

Acc'ts  pay'le  &  taxes 

Bills  payable 

Surplus  earned 2 


1918. 
9 

339,825 
800,000 
490,934 
620,620 
609,200 
341,990 


1917. 

S 

1,339,825 

800,000 
1,390,900 

547,007 

770,400 
2,110,938 


Total 7,202,568  6,959,070 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 
Allegheny  Valley  Street  Ry. — 

Press  reports  state  that  on  Jan.  30  increased  fares  were  put  into  effect 
by  this  company,  between  Aspinwall  and  Natrona.  Defying  court  action 
in  upholding  increased  trolley  fare,  Mayor  Lysle  of  McKeesport  had 
policemen  prevent  cars  of  West  Penn  Traction  Co.  from  entering  McKees- 
port.    The  court  ordered  a  hearing  on  Saturday. — V.  94,  p.  558. 

American  Cities  Company,  N.  Y. — Default — Protectiv 
Committee  for  5-6%  Collateral  Trust  Bonds. — The  committee 
named  below,  formed  to  protect  these  bonds,  is  calling  for 
the  deposit  of  the  same  with  coupons  of  Jan.  1  1919  attached. 
A  circular  dated  at  New  Orleans,  Feb.  1  1919,  says  in  subst.: 
(Compare  advertisement  on  another  page.) 

Receivers  have  been  appointed  for  the  New  Orleans  Railway  &  Light  Co. 
(V-  108,  p.  165,  172,  269,  379,  480),  Birmingham  Railway,  Light  &  Power 
Co.  (V.  108.  p.  377)  and  the  Memphis  Street  Railway  Co.  (V.  108,  p.  268, 
378),  and  such  receiverships  constitute  a  default  under  the  terms  of  the 
Collateral  Trust  agreement  securing  the  American  Cities  5-6%  Collateral 
Trust  bonds. 

When  the  committee  secures  the  deposit  of  a  majority  of  the  American 
Cities  5-6%  Collateral  Trust  bonds,  it  will  be  in  a  position  to  cause  formal 
sale  of  collateral  deposited  to  secure  the  bonds.     This  collateral  is  as  follows 


Stock,  No.  Shares —   Pref.  Com. 

NewOrleansRy.&Lt.87,570  192,557 

Birm'mRy.,Lt.  &  P. 27, 707  34,752 

Memphis  Street  Ry.. 22,087  21,535 


Pref.  Com . 

Little  Rock  Ry.  &  El.  6,009  15.000 

KnoxvilleRy.  &  Lt..     20,491 

Houston  Ltg.  &  Pow.     15,000 


It  is  not  the  policy  of  the  committee  to  urge  an  immediate  sale  of  these 
collaterals.  The  committee  hopes  to  avoid  any  action  which  might  seri- 
ously jeopardize  the  $3,000,000  notes  of  the  American  Cities  Co.,  which 
are  junior  to  the  5-6%  Collateral  Trust  bonds. 

The  committee  will  endeavor  to  work  harmoniously  with  the  representa- 
tives of  both  the  $3,000,000  debt  of  the  American  Cities  Co.  and  the  stock- 
holders of  the  company,  so  that  a  fair  reorganization  plan  can  be  developed 
in  the  interest  of  all. 

Heretofore  the  earnings  of  all  the  companies,  the  stocks  of  which  are 
collateral  to  the  American  Cities  5-6%  Collateral  Trust  bonds,  have  been 
satisfactory,  and  the  value  of  the  collateral  has  always  been  regarded 
greatly  in  excess  of  the  $7,709,000  of  American  Cities  5-6%  Collateral 
Trust  bonds  outstanding.  Only  an  occurrence  of  the  most  unusual  nature 
could  have  impaired  the  value  of  this  collateral  to  such  a  degree  as  would 
affect  the  par  value  of  the  American  Cities  5-6%  Collateral  Trust  bonds. 

The  War  Labor  Board  at  Washington  raised  the  wages  of  the  various 
employees  of  several  of  the  companies  to  such  an  extent  that  the  net  earn- 
ings were  greatly  reduced  and  the  credit  seriously  impaired.  These  wages 
have  been  placed  so  high  that  it  seems  impossible  to  restore  the  net  earnings 
of  the  companies,  and  thereby  the  credit  of  the  companies,  unless  relief  is 
obtained  from  the  authorities  controlling  the  rates  for  street  railway  fares, 
gas  and  electricity  in  cities  where  the  several  properties  involved  are  located. 

The  committee  believes  that  with  an  earnest  effort,  the  companies  will 
be  granted  an  increase  in  income  at  least  sufficient  to  meet  the  increase  in 
wages  authorized  by  the  War  Labor  Board ,  and  thereby  further  complica- 
tions be  avoided.  In  order  to  give  representatives  of  the  bondholders  a 
voice  in  directing  the  policy  of  the  company,  two  members  of  this  committee, 
Messrs.  Lynn  H.  Dinkins  and  J.  K.  Newman,  have  been  elected  recently 
as  members  of  the  executive  committee  of  the  American  Cities  Co. 

The  committee  purposes  to  assist  in  the  formation  of  a  plan  of  reorganiza- 
tion which  will  fully  protect  holders  of  American  Cities  5-6  %  Coll .  Tr .  bonds. 

Depositaries. — Mercantile  Trust  &  Deposit  Co.,  N.  Y.;  Guarantee  Trust 
&  Safe  Dep.  Co.,  Phila.;  Commercial  Trust  &  Sav.  Bank,  New  Orleans. 

Committee. — J.  K.  Newman,  Chairman;  Lynn  H.  Dinkins,  Archibald 
Kains,  Lewis  H.  Parsons  and  Percy  Warner,  with  H.  L.  Falk,  Secretary. 
212  Carondelet  St.,  New  Orleans,  La. 

Notice  From.  Mortgage  Trustee  to  Holders  Collat.  Trust  Bds. — 

The  Whiney-Central  Trust  &  Savings  Bank,  New  Orleans,  as  trustee 
under  collateral  trust  mortgage  of  July  1  1911  gives  notice  that  owing  to 
default  under  terms  of  the  indenture  the  American  Cities  Co.  has  forfeited 
the  right  to  vote  on  the  stock  in  the  following  companies  pledged  to  secure 
the  bonds  and  that  therefore  the  trustee  will  vote  on  the  same  as  the 
requisite  number  of  bondholders  may  demand: 
New  Orleans  Railway  &  Light  Co.      [Birmingham  Railway^Lt.  &  P.  Co. 


]  Houston  Lighting  &  Power  Co. 
Little  Rock  Railway  &  Electric  Co. 


The  Memphis  Street  Railway  Co. 
Knoxville  Railway  &  Light  Co. 
— V.  108,  p.  478,  266. 

American  Railways  Co.,  Philadelphia. — New  Notes — ■ 
The  company  has  made  a  new  issue  of  .13,000,000,  7%  gold 
notes  dated 'Feb.  1  1919,  due  Feb.  1  1922,  11,672,000  of 
which  has  been  issued  to  retire  a  like  amount  of  notes  ma- 
turing Feb.  1  1919,  and  the  balance  for  corporate  purposes. 

The  major  part  of  the  notes  maturing  Feb.  1  1919  was  exchanged  for  the 
new  notes  dated  Feb.  1  1919  on  certain  terms. 

Newburger,  Henderson  &  Loeb,  Philadelphia  and  N.  Y., 
and  Bioren  &  Co.,  Philadelphia,  have  placed  the  remainder 
of  the  $3,000,000  new  issue,  which  they  offered  at  par  and 
int..  as  to  which  their  circular  says  in  substance: 

Three- Year  7%  Secured  notes,  $3,000,000,  dated  Feb.  1  1919  and  due 
Feb.  1  1922,  but  subject  to  redemption  in  whole  or  part  on  any  interest 
period  upon  60  days'  notice  at  101  and  interest.  Denom.  $1,000  (c). 
Interest  F.  &  A.  Pennsylvania  State  tax  of  4  mills  refunded.  Company 
agrees  to  pay  the  normal  Federal  income  tax.  Trustee,  Penn.  Co.  for 
Ins.  on  Lives  &  Granting  Annuities,  Philadelphia. 
Digest  of  Statement  by  Pres.  Van  Horn  Ely,  Phila.,  Dec.  24  1918. 

The  above  notes  are  issued  for  the  purpose  of  taking  up  the  balance  of 
$1,672,000  of  the  original  issue  of  $2,300,000  5%  notes,  maturing  Feb.  1 
next,  for  the  payment  of  $143,000  American  Railways  Co.-Wilmmgton  & 
Chester  Traction  Co.  5s,  due  April  1  1919  and  to  reimburse  the  company 
for  advances  to  its  subsidiary  companies  for  improvements  and  betterments. 

This  issue  will  be  secured  by  deposit  with  the  trustee  of  the  following 
collateral,  being  the  same  collateral  now  securing  the  notes  due  Feb.  1 
next  for  which  these  notes,  among  other  things,  are  being  issued  to  refund 
and  in  addition  $143,000  Wilmington  &  Chester  Traction  Co.  collateral 
trust  6%  bonds  due  April  1  1923  and  $4,050,000  stock,  being  the  entire 
common  capital  stock  of  the  Wilmington  &  Philadelphia  Traction  Co. 
saving  qualifying  directors'  shares. 

Securities  Pledged —  Par  Value. 

The  Amer.  Rys.  Ohio  Valley  Collateral  Tr.  5s $716,500 

Altoona  &  Logan  Valley  El.  Ry.  Co.  1st  Mtge.  4Ks  454,000 

Lynchburg  Tr.  &  Lt.  General  Mortgage  5s 704.000 

National  Properties-The  American  Rys.  Co.  4-6s__  100,000 

Johnstown  Traction  Co.  preferred  stock 500,000 

Wilmington  &  Phila.  Tr.  Co.  common  stock 4,050,000 

Wilmington  &  Chester  Tr.  Co.  Collateral  Tr.  6s_.  143,000 

Total - $6,667,500 

Annual  interest  required  on  an  issue  of  $3,000,000  notes  at  7% $210,000 

For  the  six  months  ending  Dec.  31  1918,  the  net  income  on  the  $4,050,000 
Wilmington  &  Phila.  Tr.  Co.,  December  estimated,  will  be  $95,160. 

The  American  Railways  Co.  owns  and  operates  public  utilities  covering 
electric  light,  heat  and  power,  gas  and  street  railways  in  24  cities  in  nine 
different  States.  The  gross  income  of  its  subsidiary  companies  for  the 
calendar  year  1917  was  $12,863,404,  and  for  1918  (Dec.  est.)  will  be 
$14  384,000.  The  American  Railways  Co.  pays  dividends  at  the  rate£of 
7%  on  its  outstanding  $4,000,000  pref.  stock. — V.  108,  p.  478. 

Aurora  Elgin  &  Chicago  RR. — Rale  Decision. — 

Judge  Landis  in  the  U.  S.  District  Court  at  Chicago  on  Feb.  6  agreed  to 
grant  an  injunction  restraining  the  Illinois  P.  IT.  Commission  from  enforcing 
the  2-cent  rate  for  this  company.  The  road  will  be  permitted  to  increase 
rates  on  single  tickets  from  2  cents  to  not  to  exceed  3  cents  a  mile. — 
V.  108,  p.  478,  377. 


Average 

Net  Income 

1915  to '18. 

$35,825 

20,430 

35,200 

4,125 

28,438 

185,276 

8,580 

$317,874 
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Baltimore  &  Ohio  RR. — Bonds  Retired — . 

See  Monongahela  River  RR.  below. — V.  108,  p.  478. 

Birmingham-Tidewater  Ry. — Receivership — Committee- 

A  receiver  having  been  appointed  for  the  company,  and  a  receiver  having 
been  appointed  also  for  the  Birmingham  Ry.,  Light  &  Power  Co.,  which 
last-named  company  is  the  guarantor  of  the  principal  and  interest  of  the 
$1,500,000  1st  M.  5s  of  1916,  due  Jan.  1  1946,  the  committee  named  below 
is  urging  the  immediate  deposit  of  the  same  on  or  before  March  1  1919  with 
Empire  Trust  Co.,  the  depositary,  120  Broadway,  N.  Y.  City,  or  at  Old 
Colony  Trust  Co.,  17  Court  St.,  Boston,  and  Fidelity  Trust  Co.,  Baltimore. 
All  bonds  must  be  accompanied  by  coupons  maturing  July  1  1919  and 
subsequently. 

Bondholders'  committee:  Charles  H.  Zehnder,  J.  D.  Kirkpatrick  and 
Howard  R.  Taylor  (of  Howard  R.  Taylor  &  Co.,  Baltimore),  with  Joseph 
Diehl  Fackenthal  as  Secretary,  165  Broadway,  N.  Y.,  and  Barber,  Watson 
&  Gibboney,  N.  Y.,  as  counsel.     Compare  V.  104,  p.  1700,  1590. 

Boston  Elevated  Ry. — Earnings — Suit. — 

The  trustees  on  Jan.  24  issued  a  statement  showing  that  after  providing 
for  charges  and  the  agreed  dividends,  (5%  p.  a.  for  first  two  years)  the 
actual  net  loss  for  the  six  months  ended  Dec.  31  1918  was  $3,274,467,  viz.: 

July,  5c.  fare $707 ,958  J  October,  7c.  fare $799,522 

August,  7c.  fare 514,748  November,  7c.  fare.. 500,334 

September,  7c.  fare 604,999] December,  8c.  fare 149,903 

The  total  receipts  of  the  system  for  the  month  of  December  were  $2,304,- 
111,  being  a  gain  over  December  1917  of  36.3%,  but  with  a  loss,  after  divi- 
dends, of  $149,903,  as  above  shown.  For  Jan.  1919  the  increase  in  gross 
fares  over  Jan.  1918  was  $716,587,  or  47%. 

A  bill,  brought  by  James  J.  Mellen  and  other  taxpayers  of  Boston,  to 
prevent  the  State  Treasurer  from  paying  over  to  the  trustees  of  the  Boston 
Elevated  money  to  be  used  for  the  payment  of  dividends,  came  before 
Judge  De  Courcy  in  the  Supreme  Court  on  Feb.  4. 

Loans  and  bills  payable  outstanding  on  Dec.  31  aggregated  $5,143,100, 
against  $2,900,000  Dec.  31  1917. 

Application  for  Bonds,  &c. — 

This  company  has  applied  to  the  Massachusetts  P.  S.  Commission  for 
permission  to  issue  $3,000,000  notes  or  negotiable  bonds,  payable  within 
seven  years  and  bearing  interest  at  a  rate  not  exceeding  7%  per  annum 
for  the  purpose  of  providing  means  for  construction  and  equipment  and  for 
the  financial  and  floating  debt  and  for  the  purchase  of  such  real  estate 
as  may  be  necessary  for  the  operation  of  the  railway  and  for  the  reduction 
of  debts  of  the  company. — V.  108,  p.  479,  377. 

Boston  &  Maine  RR. — Government  Indebtedness. — 
See  page  438  in  last  week's  issue. — V.  108,  p.  267.  170. 

Brooklyn  Rapid  Transit  Co. — Receiver's  Certs. — Report. 

Judge  Julius  M.  Mayer  in  the  U.  S.  District  Court  on  Feb.  2  signed  the 
orders  authorizing  Receiver  Garrison  (a)  to  pay  the  interest  due  Feb.  1  on 
the  $7,000,000  Kings  County  Elevated  1st  4s,  and  $15,967,000  Brooklyn- 
Union  Elevated  1st  5s;  (b)  to  issue  §3.000,000  receiver's  certificates,  (c) 
To  agree  on  terms  for  settlement  of  Malbone  St.  accident  claims,  payment 
to  be  made  only  after  further  orders,  (d)  Also  appointing  ex-U.  S.  District 
Judge  E.  Henry  Lacombe  as  special  master  to  consider  all  claims  against 
the  company  presented  before  March  14.  (e)  Authorizing  the  receiver  to 
pay  interest  on  certain  bankers'  loans  and  negotiate  for  extension  of  same; 
(f)  to  cancel  or  affirm  contracts  with  the  city  and  P.  S.  Commission  within 
6  months  from  Jan.  15  1919,  &c. 

The  order  authorizing  the  $3,000,000  receiver's  certificates  provides  also 
that  if  any  part  of  the  sum  "is  lent  to  any  company  in  which  the  Brooklyn 
Rapid  Transit  Co.  is  interested,  the  receiver  may  take  demand  obligations 
secured  by  the  best  lien  obtainable." 

See  also  "Financial  Reports"  on  a  preceding  page. — V.  108,  p.  76,  263, 
267.  373. 

Buffalo  Lockport  &  Rochester  Ry. — Reorganization. — 

A  plan  of  reorganization  for  this  company  has  been  announced  by  the 
bondholders'  committee. — V.  107,  p.  802. 

Central  of  Georgia  Ry. — Decision. — 

The  United  States  Supreme  Court  on  Feb.  3  reversed  the  decision  of 
the  Supreme  Court  of  Georgia  which  upheld  State  Comptroller-General 
in  imposing  the  tax  on  the  company  for  its  holdings  in  Augusta  &  Savan- 
nah RR.  and  portions  of  the  Southeastern  RR.  The  court  sustained  the 
plea  that  the  taxation  was  in  violation  of  the  14th  amendment. — V.  107, 
p. 2375. 

Charleston  Terminal  Co. — Terminal  Manager. — 
J.  P.  Walker  has  been  appointed  Terminal  Manager  of  this  company  and 
the  North  Charleston  Terminal  Co..  at  Charleston,  S.  C. — V.  105,  p.  2455. 

Chicago  City  &  Connecting  Rys. — Collateral  Trusts — 

At  the  annual  meeting  of  certificate  holders  this  week,  the  same  committee 
was  elected  with  the  exception  of  Frank  O.  Wetmore,  who  takes  the  place 
of  E.  K.  Boisot.— V.  108,  p.  479. 

Chicago  Rock  Island  &  Pacific  Ry. — Postponed. — 

The  annual  meeting  has  been  postponed  till  March  4. — V.  103,  p.  60. 

Chicago  Union  Passenger  Station. — Construction. — 
The  "Economist"  of  Chicago  says: 

Construction  on  the  new  Union  Passenger  Station  may  be  well  under  way 
by  spring  if  the  bids  for  the  foundations  come  within  reason.  This  is  the 
conclusion  of  a  conference  in  which  R.  H.  Aishton,  Regional  Director  of 
Railroads,  and  E.  A.  Howard,  President  of  the  Union  Station  Company, 
participated.  The  grading  of  Canal  St.  will  also  be  undertaken  by  the 
Burlington,  and  the  construction  of  the  viaducts  over  Harrison,  Polk  and 
12th  streets.  It  is  also  proposed  to  start  lowering  the  tracks  in  the  station 
zones  to  meet  the  new  viaduct  plans.  It  is  estimated  that  about  $750,000 
may  be  spent  on  the  station  proper  this  year  and  the  Burlington,  together 
with  the  station  company,  will  this  year  erect  its  proposed  $2,000,000 
freight  terminal,  the  foundations  for  which  alone  will  cost  $575,000.  The 
freight  house  will  be  70  by  792  feet,  three  stories  high,  and  the  Burlington 
intends  to  erect  a  duplicate  of  this  structure  next  year,  the  plans  for  its 
freight  terminals  providing  for  a  total  expenditure  of  $6,000,000  to  $7,000,- 
000.  The  station  proper  and  its  various  subsidiary  buildings  and  improve- 
ments will  cover  a  total  ground  area  of  39  acres  and  will  represent  a  total 
investment  of  approximately  $60,000,000. — V.  108,  p.  479.  378. 

Cincinnati  Lawrenceburg  &  Aurora  Electric  St.  RR. 

The  Indiana  P.  S.  Commission  has  denied  this  company's  petition  for 
an  increase  in  intra-State  passenger  rates. — V.  108,  p.  77. 

Colorado   Springs   &    Cripple    Creek   District   Ry. — 

Deposits — Time  Extended. — The  committee  representing  this 
company's  5%  First  Consolidated  40-year  gold  bonds,  F.  J. 
Lisman,  Chairman,  gives  notice  by  advertisement  on  another 
page  that  a  substantial  majority  of  the  bonds  has  been  de- 
posited with  the  committee,  and  that  the  committee  has 
extended  the  time  for  the  deposit  of  additional  bonds  up  to 
and  including  Feb.  21  1919.  Deposits  should  be  made  with 
the  New  York  Trust  Co.,  depositary,  or  the  Mercantile  Trust 
&  Deposit  Co.  of  Baltimore,  agent  for  the  depositary. — 
V.  108,  p.  479,  378,  170. 

Connecticut  Company. — Appeal  for  State  Relief. — 

Representatives  of  this  trolley  company,  and  also  the  Shore  Line  Electric 
Ry.  Co.,  have  appealed  to  the  Connecticut  Legislature  for  relief  in  view  of 
the  present  wholly  abnormal  operating  conditions.  The  increase  in  the 
rate  of  fare  from  5  to  6  cents  has  not  been  sufficient  to  meet  the  situation. 


and  according  to  J.  F.  Berry,  who  spoke  for  the  Connecticut  Company, 
that  company,  after  making  $1,600,000  in  1916,  earned  only  $14,000  for 
the  past  six  months,  allowing  nothing  for  depreciation.  He  said  the  road 
owed  $300,000  taxes  which  it  cannot  pay  out  of  the  $14,000,  and  $100,000 
for  a  bridge.  He  said  that  the  service  could  be  continued  a  little  while 
longer  by  cutting  off  the  rural  lines,  but  that  he  believed  that  to  insure 
solvency  there  should  be  a  decrease  of  the  burdens  put  on  the  roads  by  State 
laws,  compelling  paving  and  building,  bridges,  &c;  also  relief  from  excessive 
taxes. 

On  Jan.  31a  bill  was  introduced  authorizing  the  city  of  Hartford  to  issue 
bonds  in  order  to  purchase  the  local  lines  of  the  Connecticut  Company. — 
V.  108,  p.  479.  77. 

Commonwealth  Power,  Ry.  &  Light  Co. — Earnings. — 

Calendar  Years—                                       1918.               1917.  1916. 

Gross  earnings $2,000,483  $3,041,130  $3,458,729 

Expenses  and  taxes 218,135          189,924  151,080 

Interest,  &c. - 831,446          701,582  655,906 

Balance $950,902     $2,149,624     $2,651,743 

Preferred  dividends 1,077,180       1,077,010       1,019,170 

Balance,  surplus  or  deficit def. $126,277sr$l ,072,614  sr$l, 632,573 

— V.  108,  p.  77. 

Delaware  &  Hudson  Co. — Usual  Dividend  Contingent  on 
Receipt  of  Funds  from  U.  S.  Government. — 

The  directors,  repeating  their  action  of  the  last  two  quarters,  have  de- 
clared a  dividend  of  $2  25  on  the  stock,  "payable  March  20  1919  to  holders 
of  record  at  the  close  of  business  on  Feb.  26  1919,  provided  that  before  said 
date  there  shall  be  received  from  the  U.S.  Government  a  sum  sufficient  in 
the  opinion  of  the  President  of  the  company  with  other  available  funds,  to 
pay  the  same  and  payable  at  a  later  date  when,  as  and  if  said  sum  shall 
be  received."  On  the  N.  Y.  Stock  Exchange  the  stock  will  not  be  quoted 
ex-dividend  on  Feb.  26  1919,  and  not  until  further  notice.  Certificates 
delivered  must  carry  a  due  bill. — V.  108,  p.  267. 

Denver  &  Rio  Grande  RR. — Interest  Payment. — 
The  Feb.  1  coupon  of  the  First  &  Refunding  Mtge.  5%  gold  bonds  were 
paid  at  the  Bankers  Trust  Co.  on  or  after  Feb.  1  1919,  as  announced  by 
the  committee  for  this  issue,  Seward  Prosser. — V.  108,  p.  268. 

Detroit  United  Ry. — Earnings  for  Calendar  Years. — 

1918.  1917.  1916.  1915. 

Gross  earnings $19,014,018  $17,427,939  $16,036,669  $13,235,551 

Expenses.. 14,758,339     13,259.790      11,215,802       9,331,804 

Net  earnings $4,255,679     $4,168,149     $4,820,867     $3,903,747 

Other  income 449,735  411,737  351,335  286,815 

Total  income $4,705,414     $4,579,886     $5,172,202  $4,190,562 

Interest,  &c 2,610,830       2,404,356       2,291,410  2,229,801 

Depreciation  reserve...  1       750,000 f         800,000           800,000  750,000 

Reservefor  Fed.  taxes../  ]  150,000  

Dividends 1,200,000(7M)1118750(6M)843,750  (6)750,000 

Surplus $144,584         $106,780     $1,237,042         $460,761 

— V.  108,  p.  378. 

Grand  Trunk  Pacific  Ry. — Bonds  Quickly  Sold. — 

The  offering  of  $5,254,632  guaranteed  bonds  of  this  company  made  by 
the  A.  E.  Ames  &  Co.,  Wood,  Gundy  &  Co.,  and  the  Dominion  Securities 
Corp.  was  quickly  disposed  of  chiefly  in  the  Canadian  market. — V.  108. 
p.  480. 

Illinois  Central  RR. — Offering  of  5%%  Secured  Gold 
Bonds.' — Kuhn,  Loeb  &  Co.  and  the  National  City  Co.  are 
offering  at  97K  and  int.  to  yield  about  5%%  $16,000,000 
15-year  5J^%  Secured  gold  bonds,  dated  Jan.  1  1919,  due 
Jan.  1  1934,  but  callable  in  whole  or  in  part  at  the  option 
of  the  company  on  or  after  Jan.  1  1924  at  101  and  int. 

Data  from  Letter  of  Pres.  Charles  A.  Peabody  to  the  Bankers,  Dated 
New   York.   Feb.   5  1919. 

Interest  J.  &  J.  Denom.  $l,000c*r*.  Both  principal  and  interest  of 
the  bonds  will  be  payable  in  gold  coin  of  the  U.  S.  of  America,  of  or  equal 
to  the  present  standard  of  weight  and  fineness,  and  without  deduction  for 
any  tax  or  taxes  (other  than  Federal  income  taxes  in  excess  of  2%  per 
annum)  which  the  company  or  the  trustee  may  be  required  to  pay  or  to 
retain  therefrom  under  any  present  or  future  law  of  the  U.  S.  of  America, 
or  of  any  State,  County,  Municipality  or  other  taxing  authority  therein. 

Security. — The  direct  obligation  of  the  company,  and  will  be  secured 
fby  the  deposit  with  The  Farmers'  Loan  &  Trust  Co.,  as  Trustee,  of  the 
ollowing  securities,  having  a  present  market  value  of  about  $20,000,000: 

$17,350,000  face  value  Illinois  Central  RR.  and  Chicago  St.  Louis  & 
New  Orleans  RR.  Joint  First  Refunding  Mortgage  5%  bonds.  Series 
A,  due  Dec.  1  1963,  and 

$4,550,000  face  value  Illinois  Central  RR.  Western  Lines  First  Mortgage 
4%  gold  bonds,  due  Aug.  1  1951. 

Pending  the  pledge  of  the  above  bonds,  or  any  of  them,  cash  is  to  be 
deposited  in  accordance  with  provisions  in  the  indenture.  Any  of  the 
pledged  bonds  may  be  released  upon  the  deposit  of  15-year  bonds  or  cash 
to  be  applied  toward  the  purchase  or  redemption  of  15-year  bonds. 

Purpose  of  Issue. — The  present  issue  of  bonds  is  being  sold  to  discharge 
obligations  incurred  on  account  of  expenditures  for  additions  and  better- 
ments to  its  railroad,  terminals,  equipment  and  other  facilities. 

Property  .—The  system  owned  and  controlled  by  the  company  traverses 
the  States  of  Illinois,  Iowa,  Ind.,  Ky.,  Tenn.,  Miss.,  La.,  Ala.  and  Ga., 
serving  such  important  traffic  centres  as  Chicago,  Peoria,  Springfield. 
St.  Louis,  Indianapolis,  Louisville,  Omaha,  Sioux  City,  Cedar  Rapids, 
Memphis,  New  Orleans,  Birmingham,  Atlanta,  Macon,  Savannah,  and 
other  places.  It  forms  a  continuous  line  from  Chicago  to  New  Orleans, 
and  from  Chicago  to  Omaha,  with  numerous  branch  lines,  and  via  Bir- 
mingham and  Macon  to  Savannah  on  the  Atlantic  Coast. 

Dividends. — The  company  has  paid  dividends  on  its  capital  stock  un- 
interruptedly since  1863.  It  has  now  outstanding  $109,296,000  capital 
stock,  having  a  present  market  value  of  approximately  $106,000,000, 
and  on  which  dividends  are  being  paid  at  the  rate  of  7%  per  annum. 

Federal  Control. — An  agreement  between  the  Director-General  of  RR. 
and  this  company  defining  the  terms  and  conditions  upon  which  Federal 
control  shall  be  exercised  and  fixing  the  compensation  to  be  paid  by  the 
Director-General  is  being  negotiated. 

Under  this  agreement,  the  compensation  payable  to  the  company  proper 
is  expected  to  be  not  less  than  $16,282,000  per  annum,  and  in  addition 
thereto  the  company  will  be  in  receipt  of  other  income  estimated  at  about 
$6,602,000  per  annum,  making  available  for  fixed  charges,  taxes,  divi- 
dends, &c,  the  sum  of  about  $22,884,000.  All  fixed  charges  (including 
interest  on  the  present  issue  of  bonds),  taxes,  rentals,  sinking  fund  pay- 
ments, &c,  are  estimated  at  $12,220,000,  leaving  a  balance  of  $10,664,000 
in  excess  of  all  fixed  charges. 

Approval. — The  issuance  of  these  bonds  has  been  approved  by  the 
Director-General,  U.  S.  RR.  Administration,  and  application  for  approval 
thereof  is  about  to  be  made  to  the  P.  U.  Comm.  of  111. — V.  108,  p.  378.  480. 

International  Railways  Co.  of  Buffalo. — Committee. — 

See  International  Traction  Co.  below. — V.  108,  p.  268,  480. 

International  Traction  Co.,  Buffalo. — Status,  &c. — 
The  Protective  Committee  for  Collateral  Trust  4%  gold 
bonds,  Elliott  C.  McDougal,  Chairman,  in  circular  of  Dec. 
20  1918  states  in  part: 

Collateral  Trust  4s. — There  are  now  outstanding  $18,335,000  of  said 
collateral  trust  4%  bonds  of  1912  secured  by  pledge  of  the  following: 
$16,707,500  being  all  the  capital  stock  of  the  railway  company. 

4,344,000  5%  Refunding  &  Improvement  bonds  of  the  railway  company. 
518,000  6%  bonds  of  Niagara  Falls  &  Suspension  Bridge  Railway  Co. 
22,500  6%  bonds  of  Niagara  Falls  Whlrpoo]  &  Northern  Railway. 
40,000  4%  bonds  of  Tonawanda  Electric  RR.  Co. 
60,000  6%  bonds  of  Tonawanda  Street  RR.  Co. 
Assets. — We  are  advised  that  said  securities,  together  with  $2,967,000 
of  5%  Refunding  &  Improvement  bonds  of  the  railway  company,  which  are 
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pledged  to  secure  obligations  of  the  Traction  company  aggregating  $2,100," 
000,  comprise  practically  all  the  assets  of  the  Traction  company. 

Railway  Mortgages. — The  properties  of  the  Railway  company  are  subject 
to  mortgages  securing  $17,119,000  5%  Refunding  &  Improvement  bonds 
of  the  Railway  company,  and  $11,982,500  bonds  of  constituent  or  associ- 
ated companies,  including  the  bonds  mentioned  in  the  above  list  as  pledged 
to  secure  your  bonds.  It  thus  appears  that  your  bonds  are  wholly  depend- 
ent for  their  interest  and  security  upon  ,fhe  entire  capital  of  the  Railway 
company  and  a  comparatively  small  proportion  of  the  bonds. 

International  Railway  Co. — We  are  advised  as  follows: 

1.  The  net  earnings  of  the  Railway  Co.  during  the  calendar  year  1918, 
according  to  official  estimates,  are  less  by  over  $700,000  than  the  amount 
required  to  meet  its  taxes  and  interest  charges. 

2.  The  Railway  Co.  owes  $414,615  taxes  now  overdue  and  the  semi- 
annual installment  of  interest  on  its  5%  Refunding  &  Improvement  bonds 
which  fell  due  Nov.  1  1918.  [Paid  with  interest  Jan.  28  1919,  V.  108. 
p.    480.— Ed.] 

3.  These  failures  to  pay  taxes  and  interest  constitute  defaults  and, 
unless  cured  within  the  time  prescribed  by  the  said  mortgage,  the  holders 
of  said  bonds  will  have  the  right  to  compel  foreclosure. 

4.  The  holders  of  said  Railway  bonds  are  organizing  to  protect  their 
Interests.     (V.  107,  p.  2188.) 

Traction  Company. — This  company,  we  are  advised,  cannot  expect, 
for  the  present,  to  receive  any  interest  or  dividends  upon  the  bonds  or  stock 
of  the  Railway  Co.,  and  will  not  be  able  to  pay  the  interest  upon  your 
bonds,  which  falls  due  Jan.  1  1919. 

Foreclosure.- — In  order  to  preserve  the  security  for  your  bonds,  it  is 
essential  that  you  make  provision  to  protect  the  stock  of  the  Railway  Co., 
and  the  equity  in  its  properties  represented  thereby,  against  the  foreclosure 
of  the  mortgage  of  the  Railway  Co.,  and  it  will  probably  be  necessary  for 
you  to  foreclose  the  indenture  securing  your  bonds. 

Deposits  With  Protectire  Committee. — Collateral  trust  4%  bonds  should 
be  deposited  promptly  with  the  Guaranty  Trust  Co.  of  N.  Y.,  depositary, 
140  Broadway,  N.  Y.  City,  32  Lombard  St.  E.  C.  London  or  Rue  des 
Italiens  1  &  3,  Paris,  or  with  the  City  Trust  Co.,  Agent  for  Depositary, 
at  Erie  County  Bank  Building,  Buffalo,  N.  Y.,  until  Jan.  10  1919.  [De- 
posits are  still  being  received  subject  to  closure  without  notice. — Ed.] 

Protectire  Committee.- — Elliott  C.  McDougal,  Chairman,  President  of 
Bank  of  Buffalo;  Jacob  Gould  Schurman,  President  of  Cornell  University; 
Thomas  De  Witt  Cuyler,  of  Philadelphia,  Pa.;  Thomas  E.  Mitten,  Presi- 
dent of  Philadelphia  Rapid  Transit  Co.,  with  A.  P.  Halstead,  62  Cedar 
St.,  N.  Y.,  as  Secretary. 

Note. — The  financial  statements  herein  made  are,  except  as  otherwise 
indicated,  based  upon  a  report  of  Marwick,  Mitchell,  Peat  &  Co.,  Chartered 
Accountants,  showing  the  condition  of  said  companies  as  of  Sept.  30  1918. 

Buffalo  Committee  for  Collateral  Trust  4%  Gold  Bonds. — The 
Buffalo  Committee  named  below  is  asking  the  deposit  of 
these  bonds  with  the  Manufacturers  &  Traders  National 
Bank,  Buffalo,  N.  Y.     A  circular  says  in  brief: 

The  deposit  agreement  of  the  [McDougal]  Protective  Committee, 
dated  Dec.  10  1918,  fails  to  limit  the  expenses  of  the  committee  for  the 
compensation  of  itself  and  legal  counsel,  and  also  prevents  any  depositor 
from  withdrawing,  unless  30%  of  the  holders  of  the  deposited  bonds  file 
written  objections  to  the  plan  adopted  by  that  committee. 

Our  main  purpose  is  to  co-operate  with  the  so-called  Protective  Com- 
mittee, and  if  we  succeed  in  accomplishing  a  proper  modification  of  the 
agreement  under  which  it  is  acting  we  shall  immediately  deposit  all  of  the 
bonds  in  our  hands  with  such  Protective  Committee. 

Buffalo  Committee. — H.  T.  Ramsdell,  Chairman,  William  H.  Crosby, 
J.  C.  Dann,  Charles  R.  Huntley,  and  John  H.  Lascelles,  with  L.  P.  Wil- 
liams, Secretary,  284  Main  St.,  Buffalo.— V.  108,  p.  268,  480. 

Kansas  City  &  Pacific  RR. — Aug.  1918  Interest  Paid. — 

The  interest  matured  Aug.  1  1918  on  the  First  Mtge.  Guaranteed  4% 
gold  bonds,  due  1990,  was  paid  on  presentation  of  coupons  on  and  after 
Jan.  31  1919,  but  payment  of  interest  due  Feb.  1  1919  was  deferred. 
—V.  107,  p.  501. 

Kansas  City  Rys. — Bank  Loan  Arranged. — ■ 

A  press  dispatch  from  Kansas  City  states  that  a  loan  by  Kansas  City 
banks  has  been  arranged  in  the  amount  of  $500,000. — V.  108,  p.  268,  171. 

Kentucky  Securities  Corp. — Listed. — 

The  Philadelphia  Stock  Exchange  listed  $900  additional  6%  Cum. 
Pref.  stock  making  the  total  amounted  listed  to  date  $2,179,600. — V.  107, 
p.  1479. 

Kentucky  Traction  &  Terminal  Co. — Listed. — 

The  Philadelphia  Stock  Exchange  listed  $58,000  additional  First  &  Ref. 
Mtge.  5%  S.  F.  gold  bonds,  due  1951,  making  the  total  amount  listed  to 
date  $2,887,000.— V.  107,  p.  2476. 

Lehigh  Valley  RR.  Co. — Black  Tom  Application.— 

Application  was  made  in  the  United  States  Supreme  Court  on  Feb.  1 
for  a  reopening  of  the  action  against  the  RR.  company  in  connection  with 
damage  claims  resultirig  from  the  Black  Tom  explosion  which  occurred 
July  30  1916.  If  the  Supreme  Court  consents  to  reopen  the  case  approxi- 
mately 3,500  suits  involving  $12,500,000  will  be  involved. — V.  108,  p.  171. 

Louisville   (Ky.)   Ry.- — Wage  Increase. — 

The  National  War  Labor  Board  has  granted  wage  increases  to  the  em- 
ployees of  this  company  and  recommended  an  increase  of  fare.  Employees 
in  Louisville  were  granted  increases  to  41,  43  and  45c.  an  hour,  effective 
as  follows:  First  raise  in  3  months,  second  in  6,  third  in  9  months.     Em- 

Eloyees  on  the  suburban  lines  were  granted  increases  to  42,  44  and  46c.  an 
our,  with  the  same  time  periods.  The  men  were  formerly  getting  from 
21  to  31c.  an  hour  and  asked  a  raise  increasing  their  wages  to  from  41  to 
50c.  an  hour. — V.  107,  p.  1747. 

Monongahela  River  RR. — Bonds  Matured. — 

The  New  York  Stock  Exchange  has  struck  from  the  regular  list  all  of  the 
First  Mtge.  5%  bonds  which  mature  and  were  retired  Feb.  1  1919. — 
V.  100,  p.  1918. 

Montreal  Central  Terminal  Co. — Bonds,  &c. — 

The  shareholders  of  this  company  wnll  vote  on  March  4  on  authorizing 
(a)  the  construction  of  the  proposed  tunnel  and  terminals,  and  (6)  the  issue 
of  mortgage  bonds. — V.  99,  p.  748. 

New  Orleans  Ry.  &  Light  Co. — Protective  Committees  for 
Refunding  and  General  Lien  5s  and  Also  for  One-Year  7% 
Gold  Notes. — In  view  of  the  receivership  and  the  default  in 
the  payment  of  interest  upon  the  General  Mortgage  4 XA% 
Gold  Bonds  which  occurred  Jan.  1  1919  and  still  continues, 
the  following  committees,  by  advertisement  on  another 
page,  are  urging  the  immediate  deposit  of  the  securities 
which  they  have  been  formed  to  protect,  viz.: 
Committee  for  Refunding  and  General  Lien  5s  of  1909,  Due  Nov.  1  1949. 

George  K.  Reilly  (Chairman),  John  S.  Newbold,  Arthur  V.  Morton, 
George  A.  Colston  and  Lynn  H.  Dinkins,  with,  as  Sec,  Walter  B.  Reed, 
517  Chestnut  St.,  Phila.,  and  Counsel,  Beekman,  Menken  &  Griscom, 
52  William  St.,  N.  Y. 

Depositary:  The  Pennsylvania  Co.  for  Insurances  on  Lives  and  Granting 
Annuities,  517  Chestnut  St.,  Phila.  Sub-Depositaries:  Interstate  Trust  & 
Banking  Co.,  New  Orleans,  La.,  and  Mercantile  Trust  &  Deposit  Co., 
115  Broadway,  N.  Y. 

Committee  Representing  One-Year  7%  Gold  Notes. 

Clarence  L.  Harper  (Chairman)  Harper  &  Turner,  Phila.;  F.  H.  Barclay, 
Townsend  Scott  &  Son,  Baltimore,  Md.;  J.  A.  Cauldwell,  Bertron,  Gris- 
com &  Co.,  Inc.,  N.  Y.  &  Phila.;  Charles  Counselman,  Counselman  &  Co., 
Chicago;  William  S.  Evans,  West  &  Co.,  Phila.:  John  Y.  G.  Walker, 
y.-Pres.  Central  Union  Trust  Co.,  N.  Y.;  Joseph  Wayne  Jr.,  Pres.  Girard 
Nat.  Bank,  Phila. 

Depositary:  Fidelity  Trust  Co.,  325  Chestnut  St.,  Phila.  Sub-deposi- 
tary, Central  Union  Trust  Co.,  54  Wall  St.,  N.  Y.;  Counsel,  Morgan, 
Lewis  &  Bockius,  Land  Title  Bldg..  Phila.;  Sec,  T.  Homer  Atherton, 
325  Chestnut  St.,  Phila. 

See  also  American  Cities  Co.  above.  Compare  V.  108, 
p.  480,  379. 


New  York  Chicago  &  St.  Louis  RR. — Mortgage. — 

This  company  has  filed  with  the  New  York  P.  S.  Commission  a  petition 
asking  for  an  order  authorizing  the  execution  of  its  Second  and  Improvement 
Mortgage  for  the  face  amount  of  $25,000,000  and  the  issuance  and  sale 
thereunder  of  Second  and  Improvement  Mortgage  bonds  to  an  amount 
not  exceeding  $4,435,000.  The  Commission  will  take  immediate  action 
upon  the  petition. 

The  company  proposes  to  use  the  proceeds  of  the  bonds;  $300,000  to 
pay  a  note  held  by  the  Union  Commerce  National  Bank  of  Cleveland,  due 
March  27  1919,  representing  uncapitalized  expenditures  of  an  equal  amount 
properly  chargeable  to  capital  account  for  cost  of  road,  property  or  equip- 
ment; $197,000  to  reimburse  the  company's  treasury  for  expenditures  here- 
tofore made  to  that  amount  for  acquisition  of  $219,000  in  first  mortgage 
bonds;  $112,000  to  discharge  company's  indebtedness  to  the  Director- 
General  of  Railroads  for  expenditures  for  additions  and  betterments  made 
prior  to  May  1  1918;  $3,526,000  to  reimburse  the  treasury  for  expenditures 
for  additions  and  betterments  made  during  the  past  five  years. 

A  verbal  agreement  has  been  made,  the  petition  states,  to  sell  the  bonds 
to  the  First  National  Bank  of  Cleveland  at  90%  of  the  par  value  and  accrued 
interest.  The  bonds  now  to  be  issued  are  to  be  known  as  Series  A  and 
mature  on  May  1  1931  and  are  to  bear  interest  at  6%.  The  Director- 
General  of  Railroads  has  approved  the  issue  of  the  mortgage  bonds. — 
V.  108,  p.  269. 

N.  Y.  N.  H.  &  Hartford  RR.— Debt  to  Government. 
See  page  437  in  last  week's  issue. — V.  108,  p.  79,  269. 

Northern  Central  Ry. — Debt  Increase  Authorized. 

The  stockholders  on  Feb.  4  authorized  an  increase  in  the  company's  in- 
debtedness of  $8,216,000.  Of  this  amount  about  $5,000,000  had  been 
expended  but  not  funded  up  to  the  close  of  1918.  Allowance  is  made  in 
the  present  provision  for  future  requirements.  The  purpose  of  these  ex- 
penditures has  been  to  provide  improvements  and  betterments  to  the  com- 
pany's property. — V.  108,  p.  172. 

Ocklawaha  Valley  RR. — Sold  at  Auction.- — 

This  50-mile  property  operating  between  Ocala  and  Palatka,  Fla.,  was 
sold  at  public  auction  on  Feb.  3  under  an  order  in  Chancery,  on  a  suit 
brought  by  the  bondholders.  The  complainant  purchased  the  property 
for  $225,000  for  dismantlement. — V.  105,  p.  2366. 

Ottawa  Electric  Ry. — Offer  of  Sale. — 

This  company  has  made  an  offer  to  the  city  of  Ottawa  for  the  sale  of  its 
property  at  a  price  of  about  $6,500,000,  and  lias  given  an  option  until  May  1 
at  this  figure.  A  Canadian  press  dispatch  states  that  this  price  covers  all 
the  holdings  of  the  company,  including  Britannia  Park  and  the  Rockliffe 
right-of-way. 

In  view  of  the  majority  in  favor  of  the  purchase  of  the  street  railway  and 
its  operation  by  a  Commission,  when  the  questions  were  submitted  to  the 
electors  at  the  January  elections,  the  City  Council  will  doubtless  approve 
of  the  recommendation.  The  company's  franchise  expires  in  five  years,  so 
that  the  price  which  the  city  should  be  called  upon  to  pay  is  the  value  of  the 
physical  assets  plus  any  profits  which  the  company  would  make  during  the 
balance  of  its  franchise. 

[See  Ottawa  Traction  Co.  above.] — V.  107,  p.  1193. 

Pacific  &  Eastern  RR. — Receiver  Appointed. — 

William  F.  Turner,  President  of  the  Spokane  Portland  &  Seattle  Ry.,  has 
been  named  as  receiver  for  this  property  upon  petition  of  the  Columbia 
Trust  Co.  of  New  York,  trustee  for  the  Eastern  bondholders. — V.  108.  p. 
379. 

Pennsylvania  RR. — Financial  Requirements. — Referring 
to  the  meeting  of  shareholders  to  be  held  on  Mar.  11  to 
act  on  increasing  the  indebtedness  of  the  company,  Secretary 
Lewis  Neilson  as  of  Jan.  27  writes: 

Authority  to  increase  the  indebtedness  of  the  company  to  the  extent  of 
$75,000,000  is  necessary  in  order  that  it  may  be  in  a  position  to  provide  for 
its  capital  requirements,  including  maturing  obligations,  through  the  issue 
of  bonds  or  other  evidences  of  indebtedness,  as  the  directors  may  deem  best. 

The  Cumberland  Valley  RR.,  108  miles  in  length,  including  its  branches, 
extends  from  Harrisburg,  where  it  connects  with  the  main  line  of  the  Penn- 
sylvania, to  the  Potomac  River  at  Powell's  Bend,  Md.  It  connects  with 
the  Western  Marvland  RR.,  Baltimore  &  Ohio  RR.  and  the  Norfolk  & 
Western  Ry.  at  Hagerstown,  Md.,  and,  through  its  controlled  line,  also 
with  the  Baltimore  &  Ohio  RR.  at  Martinsburg,  W.  Va.,  and  Winchester, 
Va.  The  Pennsylvania  RR.  owns  all  but  a  small  percentage  of  its  capital 
stock,  and  therefore  its  acquisition  involves  a  very  small  outlay  on  the  part 
of  the   company. 

Government  Contract. — 

The  contract  with  the  U.  S.  Government,  dulv  signed  by  all  parties,  is 
dated  Dec.  30  and  provides  for  an  annual  compensation  of  $53,603,427. 
The  roads  included  with  the  Pennsylvania  RR.  in  this  contract  are  the 
N  Y.  Phila.  &  Norfolk  RR.,  Baltimore  &  Sparrows  Point  RR.,  Cumberland 
Valley  RR.,  Union  RR.  of  Baltimore,  Barnegat  RR.,  Phila.  &  Beach 
Haven  RR.  and  Rosslyn  Connecting  RR.  (of  Va.) . 

Jurisdiction  Extended. — 

The  jurisdiction  of  Federal  Manager  Elisha  Lee,  Eastern  Lines,  and 
associated  lines,  has  been  extended  over  the  Barnegat  RR.  and  the  Phila- 
delphia &  Beach  Haven  RR.— V.  108,  p.  480,  379. 

Philadelphia  Co.— Offering  of  Three-Year  6%  Notes.— 
Lee,  Higginson  &  Co.  and  the  First  National  Bank  of  N.  Y. 
have  sold  (see  adv.  on  another  page)  at  963^  and  int., 
yielding  over  7.30%,  $10,000,000  Three-Year  6%  Secured 
Gold  Notes,  dated  Feb.  1  1919,  due  Feb.  1  1922.  Author- 
ized, $15,000,000;  outstanding,  $10,000,000 

Interest  F  &  A.  in  N.  Y.,  Boston,  Chicago  and  Pittsburgh.  Denom. 
$1 ,000  and  $500  c*;  $1 .000  r*.  Callable  as  a  whole  or  in  part  at  any  time, 
on  60  davs'  notice,  at  101  V2  and  int.  prior  to  Feb.  1  1920;  at  101  and  int.  on 
Feb  1  1*920,  and  prior  to  Feb.  1  1921;  and  at  100 Y>  and  int.  on  and  after 
Feb  1  1921.  Free  from  Penn.  State  tax.  Interest  payable  without  de- 
duction for  any  Federal  income  tax  not  in  excess  of  2% .  The  Union  Trust 
Co.  of  Pittsburgh,  trustee. 

Data  from  Letter  of  Pres.  A.  W.  Thompson,  Dated   Feb.  1919. 

Company — Incorp.  in  1884  in  Penn.  Owns  or  controls  an  extensive 
gas  producing  and  distributing  system  in  Penn.  and  Vv  .  Va.,  furnishing  the 
greater  part  of  the  entire  gas  supply  of  Pittsburgh.  Also  controls,  through 
stock  ownership,  the  electric  railway  system  in  Pittsburgh  and  vicinity. 
It  also  controls  the  Duquesne  Light  Co.  (through  ownership  of  its  entire 
common  stock)  which  does  substantially  all  the  commercial  electric  light 
and  power  business  in  Pittsburgh  and  in  the  greater  part  of  Allegheny  and 
Beaver  counties.  Pa.  . 

Purpose  of  Issue  — The  proceeds  of  these  notes  will  be  more  than  sufficient 
to  retire  $7  000,000  Two-Year  5V$  %  Collateral  gold  notes,  due  April  2  1919, 
and  $1,957,000  Convertible  5%  gold  debentures,  due  Aug.  1  1919,  thus 
providing  for  payment  of  all  funded  debt  which  matures  during  1919. 

Capitalization  (as  at  Completion  of  Financing) —  Authorized.  Outstanding. 
First  Mt^e    &  Collateral  Trust  5s,  due  1949_-*(Closed  Mtge.)     $5,545,000 

Consol    Mt°-e    &  Coll.  Trust  5s,  due  1951 (Closed  Mtge.)      14,814,000 

Convertible  5%  debentures,  due  May  1  1922 $9,794,000       9,794,000 

Three-Year  6%  Secured  notes  (this  issue) 15,000,000     10.000,000 

Pittsburgh  &  West  Virginia  Gas  Co.  6s 750,000 

Equitable  Coke  Co.  Three- Year  5s 1,440,000 

Preferred  stock  5%  non-cumulative $2,033,400     $1,442,450 

Preferred  stock  6%  cumulative 25,000,000       6,763,550 

Common  stock  (now  paying  6%  dividends) 44,900,000     42,943,000 

*  The  $4,000,000  proceeds  of  the  sale  of  Brunot  Island  property  to  the 
Duquesne  Light  Co.  were  deposited  with  the  trustee  of  the  Philadelphia 
Co  1st  &  Coll.  Trust  5%  bonds.  Of  this  amount  not  more  than  $500,000 
is  to  be  used  for  additions  to  property.  Out  of  the  $3,500,000  balance, 
$836,000  1st  &  Coll.  Trust  5s  have  been  acquired  and  retired.  The  re- 
mainder is  to  be  used  for  the  acquisition  and  retirement  of  1st  Mtge.  & 
Coll    Trust  5s,  or  invested  in  high-grade  securities. 

Sinking  Fund. — Sinking  funds  for  the  retirement  of  the  company's  funded 
debt  aggregate  $789,000  per  year,  of  which  $400,000  must  be  applied  to 
retire  these  notes  by  purchase  or  call.  If  the  entire  $15,000,000  notes  are 
issued,  total  sinking  funds  will  amount  to  $989,000,  of  which  $600,000 
must  be  applied  to  these  notes. 
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Eguily. — These  notes  are  followed  by  preferred  and  common  capital  stocks 
having  a  present  indicated  market  value,  at  current  quotations,  amounting 
to  more  than  830,000,000. 

Pledged  Bonds. — There  are  to  be  pledged  as  collateral  for  these  notes 
$20,000,000  First  Refunding  &  Collateral  Trust  Mtge.  5%  gold  bonds, 
dated  Feb.  1  1919  and  due  Feb.  1  1944;  total  auth.  issue,  $100,000,000. 
If  any  additional  notes  are  issued  the  amount  of  1st  Ref.  &  Coll.  Trust 
bonds  pledged  shall  be  increased  so  that  the  notes  shall  at  all  times  be 
secured  by  200%  of  these  bonds. 

The  First  Ref.  &  Coll.  Trust  Mtge.  bonds  will  bo  a  mortgage  upon  all  the 
natural  gas  properties,  transportation  lines  and  distribution  systems  owned 
in  fee,  and  upon  all  securities  (with  certain  unimportat  exceptions)  of 
companies  engaged  in  production,  transportation  or  distribution  of  natural 
gas,  artificial  gas,  electric  light  and  power,  oil,  coal  and  coke)  now  owned 
or  hereafter  acquired  by  the  Philadelphia  Co. 

Property. — The  company,  with  five  subsidiaries,  produces  natural  gas  in 
Southwestern  Penn.  and  Northern  W.  Va.,  and  manufactures  artificial 
gas  at  a  plant  completed  in  1918,  with  a  capacity  of  20,000,000  cu.  ft.  a 
day,  at  Elrama,  Pa.,  near  Pittsburgh.  In  1918  sales  of  gas  amounted  to 
about  45,000,000,000  cu.  ft.  The  gas  is  transported  through  the  com- 
pany's 2,181  miles  of  transportation  pipe  line  and  distributed  to  about 
145,000  customers  in  Pittsburgh.  In  Pittsburgh  the  company  has  1,467 
miles  of  gas  distribution  mains. 

The  natural  gas  department  controls  under  lease  456,825  acres,  is  operat- 
ing about  150,000  acres,  and  has  drilled  1,943  gas  wells.  Of  the  reserve 
acreage  about  210,000  acres  are  proved  gas  lands,  and  the  remainder  as  yet 
not  tested.  In  the  transportation  of  gas  from  the  fields,  the  company 
operates  24  pumping  stations  having  an  aggregate  of  38,320  h.  p.  In 
connection  with  the  operation  of  its  properties  the  company  owns  and  uses 
842  miles  of  telephone  lines. 

The  Duquesne  Light  Co.  operates  power  stations  having  an  aggregate 
capacity  of  202,000  h.  p.  Its  plant  at  Brunot  Island,  on  the  Ohio  River, 
in  Pittsburgh,  is  one  of  the  largest  and  most  important  power  plants  in  the 
TJ.  S.  The  company  has  now  in  service  81,629  meters,  and  current  is  sup- 
plied to  73,302  customers.  The  present  connected  load  of  the  system  is 
approximately  296,729  k.  w.,  and  for  the  year  ended  March  31  1918  sales 
of  current  amounted  to  539,737,984  k.  w.  h. 

Earnings. — The  earnings  below  are  the  consolidated  income  accounts  of 
the  Philadelphia  Co.  and  its  subsidiary  natural  gas  and  oil  companies  (incl. 
interest  and  dividends  received  on  securities  owned) . 

Earnings  for  Four  Fiscal  Years  ending  March  31  and  Calendar  Year  1918. 
1914-15.     1915-16.     1916-17.     1917-18.     12  Mas. '18 

Gross  earnings 7,288,753  8,028,519  9,210,148  11,332,440  13,077,996 

Net,  after  taxes 3,881,869  4,623,472  5,116,156     5,450,470     6,416,682 

Construe,  expend's  *1, 031, 795      965,937  1,368,678     1,490,216     1,650,421 

Balance 2,850,075  3,657,535  3,747,478     3,960,254     4,766,261 

Other     net     income 

(divs.,  int.,  &c.)_2,001,982  2,171,638  2,498,270     2,473,729     2,265,174 

Total  income 4,852,056  5,829,173  6,245,748     6,433,983     7,031,435 

Fixed  charges 1,940,547   1,906,825   1,796,499     2,131,868     2,097,991 

Bal.  over  fixed  chgs_2, 911, 509  3, 922.34S  4,449,249     4,302,115     4,933,444 

*  On  natural  gas  properties  and  depreciation  charged  to  income  account. 
Included  in  "Other  Net  Income"  shown  in  the  above  statement  are  the 

following  dividends  received  bv  the  Philadelphia  Co.  on  Duquesne  Light 
Co.  common  stock:  1915,  $1,236,729;  1916,  $1,264,706;  1917,  $1,456,171; 
1918,  $1,457,969. 

The  common  stock  of  the  Duquesne  Light  Co.  was  issued  in  1912.  All 
stock  issued  since  then  has  been  sold  for  cash  at  not  less  than  par.  The 
stock  has  paid  dividends  of  not  less  than  7%  since  issued,  and  is  now 
paying  at  the  rate  of  8% .  Earnings  of  the  Duquesne  company  during  1918 
were  equivalent  to  over  12%  on  its  common  stock. 

Franchises. — These  are  satisfactory,  and,  with  but  a  few  minor  excep- 
tions, unlimited  as  to  time  or  were  granted  for  999  years. 

Further  particulars  regarding  the  security,  &c,  of  the  bonds  pledged  as 
collateral  for  the  notes  should  appear  another  week.  The  company's 
annual  report  for  the  year  ending  March  31  1918  was  published  in  full  in 
V.  106,  p.  2655. 

Application  has  been  made  to  the  New  York  Stock  Exchange  for  per- 
mission to  list  $6,506,000  additional  6%  cumulative  preferred  stock. — 
V.  108,  p.  269. 

Pittsburgh  Cincinnati  Chicago   &   St.   Louis   RR. — 

The  stockholders  on  Feb.  3  authorized  an  increase  in  the  indebtedness 
of  the  company  by  the  issuance  of  $35,000,000  debenture  gold  bonds. 
The  purchase  of  the  Indianapolis  &  Frankfort  RR.  for  $6,000,000  was  also 
proved,  thus  giving  the  company  a  direct  line  from  Louisville  to  Chicago. 
(V.  107,  p.  2377.) 

Action  on  the  contract  with  the  Federal  RR.  Administration  was  not 
taken.     The  stockholders  will  vote  on  it  Feb.   17. — V.  108.  p.  80. 

Public  Service  Corporation  of  New  Jersey. — Offering 
of  Three-Year  Secured  Convertible  7%  Gold  Notes — Description 
of  New  8%  Pref.  Stock — Earnings. — Drexel  &  Co.,  Philadel- 
phia, and  Bonbright  &  Co.,  Inc.,  NewYork,  are  offering,  at 
983^2  and  int.  (to  yield  over  7.55%),  if,  when  and  as  received, 
Three-Year  Secured  Convertible  7%  Gold  Notes  authorized 
and  now  issuable,  $12,500,000  (V.  108,  p.  480).  These 
obligations  are  fully  described  in  the  following: 
Digest  of  Letter  from  Pres.  Thomas  N.  McCarter,  Newark,  Jan.  30  1919 

Organization. — Incorporated  in  New  Jersey  in  1903  with  a  perpetual 
charter.  It  owns  all  but  47  shares  of  aU  outstanding  stock  of  Public  Service 
Gas  Co.,   Public  Service  Electric  Co.  and  Public  Service  Railway  Co. 

These  subsidiaries  operate  all  the  gas,  electric  and  street  railway  proper- 
ties in  the  larger  cities  and  more  populous  districts  of  the  State — excepting 
the  shore  resorts,  the  gas  service  in  Elizabeth,  and  the  street  railway  in 
Trenton,  serving  an  estimated  population  of  2,415,000  in  the  electric 
branch,  2,200,000  in  the  gas  branch  and  2,300,000  in  the  railway  branch. 
Capitalization  (P.  S.  Corp.  of  N.  J.  upon  Completion  of  Present  Financing). 

Authorized.  Outstanding . 

Preferred  stock $50,000,000  $10,000,000 

Common  stock 50,000,000     29,999,600 

Gen.  M.  sink,  fund  5%  bonds,  due  Oct.  1  1959.-  50,000,000  *36,000,000 

Perpetual  interest-bearing  certificates 20,200,000  al9, 183,285 

3-Year  Sec.  Conv.  7%  Gold  Notes  (this  issue)...  12,500,000     12,500,000 

*  Includes  $1,684,000  purchased  by  sinking  fund.  The  remaining 
$14,000,000  authorized  are  to  be  pledged  under  these  notes  as  part  of  the 
security,     a  $867,485  additional  are  pledged  under  the  General  Mortgage. 

This  Note  Issue. — Limited  to  the  $12,500,000,  all  now  to  be  issued. 
Dated  March  1  1919,  due  March  1  1922,  redeemable  at  the  corporation's 
option  in  whole  or  in  part,  on  sixty  days'  notice,  at  a  premium  of  1%  for 
each  year  or  any  part  thereof,  of  unexpired  life,  in  each  case  with  accrued 
interest.  Principal  and  interest  [M.  &  S.]  payable  at  the  office  of  the 
trustee  in  Philadelphia,  or  at  the  agency  of  the  Corporation  in  New  York. 

Convertible  at  option  of  holder  at  any  time  prior  to  Dec.  31  1921,  or 
until  and  including  the  date  of  any  earlier  redemption,  into  new  8%  Cum. 
Pref.  stock  of  the  corporation  on  the  basis  of  100%  for  the  notes  and 
101 XA  %  for  the  stock  (with  adjustment  of  interest  and  dividends)  upon  30 
days  previous  notice.  Denom.  $100,  $500,  $1,000  and  $5,000  c*.  Trus- 
tee, Fidelity  Trust  Co.,  Philadelphia. 

Purpose  of  Issue. — The  proceeds  of  these  notes  and  of  the  preferred  stock 

Sresently  to  be  subscribed  for  as  below  stated  will  pay  off  maturing  notes, 
ischarge  floating  debt,  provide  additional  working  capital,  and  diminish 
materially  the  annual  interest  charges.     (V.  108,  p.  481). 

Approximately  $32,000,000  has  been  expended  on  extensions  and  better- 
ments in  the  last  five  years;  $5,500,000  of  this  amount  has  been  financed 
by  the  sale  of  bonds,  the  remainder  being  represented  by  $7,500,000  notes 
maturing  March  1  1919,  $5,000,000  common  stock  of  the  corporation,  and 
short-term  loans,   &c. 

Security. — A  direct  obligation  secured  by  deposit  with  the  trustee  of: 
(a)  $14,000,000  Public  Service  Corp.  of  New  Jersey  Gen.  Mtge.  Sinking 
Fund  5%  bonds,  due  Oct.  1  1959,  which  are  secured  in  part  by  a  first  lion 
on  all  the  stock  of  Public  Service  Gas  C!o.  except  directors'  shares,  and  on 
all  the  stock  of  Public  Service  Electric  Co.  except  directors'  shares  and 
except  the  $5,000,(|(K)  to  be  pledged  hereunder. 

(6)  $5,000,000  of  the  $30,000,000  capital  stock  of  Public  Service  Electric 
Co..  which  for  the  last  eight  years  has  regularly  paid  dividends  of  not  less 


than  8%  per  annum  The  remaining  $25,000,000  of  said  stock  is  pledged 
as  part  of  the  collateral  under  the  General  Mortgage  Sinking  Fund  5% 
bonds.  Additional  stock  of  the  Electric  Co.  may  be  issued  only  for  cash 
at  not  less  than  par.  Valuing  the  pledged  bonds  at  78,  and  the  pledged 
stock  at  par,  the  value  of  the  collateral  aggregates  $15,920,000,  or  127%. 

No  pledged  securities  may  be  released  from  the  lien  of  the  notes  except 
upon  conversion  into  pref.  stock  or  upon  redemption  of  notes  or  upon  the 
deposit  of  cash  for  such  redemption  and  cancellation. 

General  Mortgage  and  Security  Therefor. — The  mortgage  securing  the 
pledged  bonds  is  now  closed.  The  authorized  amount  is  $50,000,000;  of 
which  $1,684,000  have  been  acquired  for  and  are  held  in  the  sinking  fund, 
$34,316,000  are  outstanding  in  the  hands  of  the  public,  and  the  remaining 
$14,000,000  are  to  be  pledged  under  the  note  indenture  as  part  of  the 
security  for  the  notes.  It  is  estimated  that  by  maturity  $30,000,000  of 
these  bonds  will  have  been  retired  by  their  sinking  fund. 

(1)  A  first  lien  upon  leases  (for  at  least  900  years  from  their  respective 
dates),  viz.:  (a)  United  Electric  Co.  of  N.  J.;  (b)  Essex  &  Hudson  Gas  Co.; 
(c)  Hudson  County  Gas  Co.;  (d)  East  Newark  Gas  Light  Co.;  (e)  South 
Jersey  Gas,  Electric  &  Traction  Co.;  (/)  Paterson  &  Passaic  Gas  &  Electric 
Co.;  (g)  Somerset  Union  &  Middlesex  Lighting  Co.;  (h)  Gas  &  Electric  Co. 
of  Bergen  County;  (i)  Nichols  Electric  Light  &  Power  Co.  of  Nutley,  N.  J.; 
(j)  Middlesex  Electric  Light  &  Power  Co.;  (k)  Weehawken  Contracting  Co.; 
(/)  Citizens  Electric  Light,  Heat  &  Power  Co.;  (m)  Morristown  Gas  Light 
Co.;  (n)   Ridgewood  Gas  Cos. 

Also  upon  an  operating  agreement  with  Plainfield  Gas  Light  Co. 

(2)  A  first  lien  upon  $15,719,382  bonds  of  subsidiary  companies  and 
$867,485  perpetual  interest-bearing  certificates  of  the  Corporation,  aU 
deposited  under  the  mortgage. 

(3)  A  first  lien  upon  $44,730,983  stocks  of  sub.  companies,  all  deposited 
under  mortgage. 

(4)  A  lien,  subject  to  the  hen  of  the  perpetual  interest-bearing  certificates, 
upon  $68,007,000  capital  stocks  of  the  United  Electric  Co.  of  New  Jersey 
(lease  mortgaged — see  (1)  above),  Orange  &  Passaic  Valley  Ry.  Co.  and 
Public  Service  Ry.  Co.,  all  now  owned  by  the  Corporation. 

Preferred  Slock. — A  sufficient  amount  of  the  new  preferred  stock  is  re- 
served to  provide  for  conversion  of  these  notes,  and  $10,000,000  additional 
is  about  to  be  offered  at  par  for  stockholders'  subscription,  of  which  over 
$6,000,000  is  already  assured.  This  pref.  stock  is  entitled  to  cumulative 
dividends  at  the  rate  of  8%  per  annum  from  March  1  1919,  payable  quar- 
terly (Q.-M.  31);  is  to  have  no  limitation  upon  voting  power,  or  upon  any 
right  existing  by  law  to  participate  in  subsctiptions  to  additional  issues  of 
stock;  is  to  be  redeemable,  at  option  of  corporation,  in  whole  or  from  time 
to  time  in  amounts  of  not  less  than  1,000  shares,  after  three  years  from 
issue,  on  any  quarterly  dividend  date,  upon  not  less  than  30  days'  notice, 
at  110%  and  accrued  dividends;  and  is  to  be  preferred  as  to  dividends  and 
as  to  assets.  The  amount  of  such  pref.  stock  issued  and  outstanding  shall 
at  no  time  be  larger  than  the  amount  of  the  common  stock  issued  and 
outstanding,  and  all  other  stock  hereafter  issued  shall  be  subordinate,  as  to 
dividends  and  assets,  to  such  preferred  stock. 

For  the  past  three  years  the  average  annual  combined  net  income  of  the 
Corporation  and  its  subsidiaries  (after  deducting  reservations  for  deprecia- 
tion and  amortization,  and  annual  interest  charges  upon  all  funded  debt 
now  to  be  outstanding,  including  these  notes)  exceeds  2  }4  times  the  annual 
dividend  requirements  on  the  above-mentioned  $10,000,000  pref.  stock. 
The  pref.  stock  in  turn  is  followed  by  $29,999,600  common  stock,  all  of 
which  has  been  paid  for  at  par  in  cash. 

Earnings. — The  combined  results  of  operations  of  the  Corporation  and 
subsidiary  companies  (substantially  all  the  stock  of  which  is  owned  by  the 
Corporation)  for  the  calendar  year  1918,  were  as  follows: 

Gross  operating  revenues  of  subsidiary  companies $52,997,839 

Net  income  of  subsidiary  companies  after  deduction  of  all  fixed 
charges,  including  current  maintenance  but  excluding  reser- 
vations for  depreciation  and  amortization $7,197,120 

Income  from  securities  owned  (except  dividends  on  stocks  of  the 
three  operating  companies)  and  from  miscellaneous  sources, 
less  expenses  and  reservation  for  taxes  of  Public  Service  Cor- 
poration of  New  Jersey 1,846,297 

Total  combined  income  (3M  times  interest  charges,  includ- 
ing these  notes) $9,043,417 

Total  annual  interest  charges  of  Public  Serv.  Corp.  of  N.  J.,  incl. 

int.  on  $12,500,000  3-Year  Secured  Conv.  7%  Gold  Notes..     3,878,046 

Balance  available  for  deprec'n,  amortization,  dividends,  &c_.  $5,165,371 

Approximately  80  %  of  the  earnings  of  the  subsidiary  companies  applica- 
ble to  bonds  and  stocks  owned  by  the  Corporation  and  to  appropriations 
for  depreciation  and  amortization,  during  the  past  five  years,  was  derived 
from  gas  and  electric  properties. 

During  the  past  five  calendar  years  the  gross  operating  revenues  Increased 
over  47  % ,  the  total  combined  income  over  33  % ,  while  the  interest  charges 
on  funded  debt  increased  only   13%. 

Franchises . — In  the  opinion  of  counsel,  the  franchises  under  which  the 
subsidiary  companies  operate,  with  a  few  minor  exceptions  are  perpetual. 

Taxes. — The  Corporation  will  pay  any  normal  Federal  income  tax  which 
it  may  lawfully  pay  at  the  source,  not  exceeding  the  present  rate  of  2%, 
and  it  will  also  provide  for  the  reimbursement  of  noteholders,  resident  in 
Pennsylvania,  for  the  four  mills  tax  assessed  in  that  State,  when  paid  by 
them. 

Physical  Properties  and  Statistics  of  Operation. 

Years  end.  Dec.  31—  1915.  1916.  1917.  1918. 

Generating  stations,  No.  22  20  18  18 

Capacity  in  kilowatts..         227,813  224,483  265,348  268,055 

Transmission  lines, miles  685  772  835  920 

K.W.  hours  produced. .472,330,488  586,219,529  720,153,943  781,817,855 

Miles  of  conduits 139  149  155  157 

Miles  of  wire 16,108  17,330  18,100  18,299 

K.  w.h.  sold  (excl.ry.).  197 ,079, 581  280,871,843  371,509,459  440,068,104 
No.  of  electric  meters..         124,433  141,918  159,131  170,630 

Gas  sold  (1,000  cu.  ft.).   11,231,828     12,399,852     13,610,865     14,783,231 

Gas  mains,  miles 2,977  3,041  3,089  3,105 

Number  of  gas  meters..         473,644  496,885  516,745  526,213 

Revenue  passengers 313,923,363  342,205,993  361,187,782*353,190,897 

Numberofcars 2,089  2,264  2,395  2,434 

Miles  of  track 882  890  891  898 


*  Excluding  passengers  paying  for  transfers. — V.  108,  p.  480. 

Reading  Company. — Bond  Particulars. — 

Jersey  Central  Collateral  4s  in  hands  of  public  as  of  Dec.  31  1918.  $22,217,000 
General  Mortgage  4s  of  Reading  Co.  (total  auth.  $135,000,000) 

in  hands  of  public $93,717,000 

In  the  treasury $3,942,000 

Canceled  by  sinking  fund 8,998,000 

Reserved  to  retire  underlying  bonds 28,918,000 

Reserved  for  other  purposes None 

The  sinking  fund  retired  $506,000  of  the  General  Mortgage  bonds  in 
1917,  $637,000  in  1918,  $622,000  in  1919.— V.  108,  p.  481. 

Rhode  Island  Co.,  Providence. — 

Income  Account  for  November  and  the  11  Mos.  ended  Nov.  30  191S  and  1917. 

1918-Nov.-l9l7.     lMo.%  1918— 11  Mos.— 1917.    HA/o% 

Oper.  revenue. $560, 068  $466,604    +20.03  $5,734,062  $5,502,350      +4.21 

Oper.  expenses  493,995     491,652      +0.48     4,644,256     4.170,031    +11.37 


Net  oper.  rev  $66,073df$25, 047 +363.79 
Non-oper.  inc.     26,639  813+317.48 


,089,806  $1,332,319  —18.20 
110,670         114,641     —3.47 


Net  income  . 

Deductions — 

Taxes $48,776  $49,331 

Rentals 96,791  96,791 

Interest  &  disc.     26,757  25,526 

Miscellaneous-              50  60 


,713df$24, 234 +482.56  $1,200,476  $1,546,960  —17.04 


-1.13 


+  4.08 
-16.65 


$542,494 

1,064,703 

289,979 

2,329 


$525,162  +3.30 

1.061,703     

265.444  +9.24 

2.154  +8.15 


Total  deduc. $172, 374  $171,708      +0.55  $1,899,504  $1,857,463      +2.26 

Deficit $79,661   $195,942  —59.3    .     $699,028       $310,503    +70.29 

Seea'^v    iob    r    ""1,270.  ■ 

Rochester  &lGenesee  Valley'RR. — Federal  Taxes. — 

Josiah  Anstice,  Sec    &  Treas.,  Rochester,  N.  Y.,  writing  Feb.  3.  says: 

"The  road  is  leased  in  perpetuity  to  the  Erie  RR.  Co.,  no  money  passing 

through  its  hands,  but  6%  is  paid  yearly  to  the  stockholders  of  the  RochesM 

,V-  ( ienesee  Valley.      As  Treasurer  of  this  latter  company  I  receive  no  money 

or  pay  out  any  money,  and  as  this  6%  is  to  be  paid  free  of  all  other  arrange- 
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ments,  taxes,  or  anything  of  that  kind,  the  Erie  sends  checks  to  the  different 
stockholders  semi-annually. 

"Now  who  is  paying  these  taxes  I  do  not  know.  I  of  course  have  notified 
the  Erie  it  is  up  to  thom  to  pay  them  according  to  their  lease.  They  are 
to  pay  everything,  but  they  have  held  off,  1  think,  about  this  on  account 
of  some  legal  question.  But  it  is  either  for  them  to  pay  them  or  for  the 
stockholders  to  return  that  amount  of  money  as  received  from  rents,  and 
pay  themselves. 

"I  have  notified  most  of  our  stockholders  just  how  this  thing  stands,  and 
they  have  got  to  straighten  that  out  themselves.  But  it  is  up  to  the  Erie 
to  pay  these  taxes." — V.  79,  p.  2458. 

San  Francisco-Oakland  Terminal  Rys. — Coupon  Pay't. 

Announcement  is  made  that  funds  for  the  payment  of  the  Jan.  1  1918 
coupons  of  the  Oakland  Transit  Co.  First  Mtga.  5%  gold  bonds  have  been 
deposited  with  thQ  Wells  Fargo  Nevada  National  Bank.  '-.Coupons  will  be 
paid  upon  presentation  at  the  bank. — V.  108,  p.  270,  172. 

Seaboard  Air  Line  Ry. — Semi-Ann.  Int.  Paid. — 

The  semi-annual  interest  of  2  M>  %  was  paid  Feb.  1  on  the  Adjustment  5% 
bonds  of  1919.  These  bonds  were  issued  Oct.  1  1909  and  are  outstanding 
in  amount  of  $25,000,000.  Interest  is  paid  when  earned  only,  but  is 
cumulative.  Since  the  bonds  were  issued,  however,  interest  has  been  regu- 
larly earned  and  paid. — V.  108,  p.  270. 

Southern  Ry. — Offering  of  Three-Year  6%  Notes.- — Hal- 
sey,  Stuart  &  Co.,  and  the  Continental  &  Commercial  Trust 
&  Savings  Bank,  Chicago,  are  offering,  by  advertisement  on 
another  page,  $25,000,000  (total  authorized)  Three-Year  6% 
Secured  gold  notes  at  99  34  and  int.  .yielding  slightly  over  6%%. 

These  notes  will  be  a  direct  obligation  of  the  company  and 
are  to  be  secured  by  deposit  of  $43,500,000  par  value  Devel- 
opment &  General  Mtge.  4%  bonds,  which  are  secured  by  a 
general  mortgage  upon  practically  the  entire  property,  and 
which  at  present  prices  have  a  market  value  of  about  16.5% 
in  excess  of  the  par  value  of  this  issue  of  notes. 

The  notes  are  dated  March  1  1919,  due  March  1  1922.  Int.  M.  &  S.  in 
N.  Y.  and  Chicago.  Principal  and  interest  to  be  payable  without  deduction 
for  any  tax  or  taxes  except  any  Federal  income  tax.  Redeemable,  in  whole 
or  in  part,  at  the  option  of  the  company,  at  101  and  int.,  upon  60  days' 
notice.  Denom.  $1,000  c*.  Exchangeable  for  fully  registered  notes  which 
will  be  available  in  denoms.  of  $1 ,000,  $5,000  and  $10,000.  Continental  & 
Commercial  Trust  &  Savings  Bank,  Chicago,  trustee. 
Data  from  Letter  of  President  Fairfax  Harrison,  Dated  Feb.  5  1919. 

Company. — Prior  to  Federal  control,  operated  6,982  miles,  extending 
from  Washington,  D.  C,  and  Richmond,  Va.,  on  the  north,  to  Atlanta, 
Ga.,  Birmingham  and  Mobile,  Ala.,  on  the  south,  and  to  Memphis,  Tenn., 
Louisville,  Ky.,  and  St.  Louis,  Mo.,  on  the  west,  with  entrances  into  the 
Atlantic  ports  of  Norfolk,  Va.,  Charleston,  S.  C,  Savannah  and  Brunswick, 
Ga.,  and  Jacksonville,  Fla.  The  company  also,  through  ownership  of 
securities,  is  interested  in  direct  lines  from  Cincinnati,  Ohio,  to  New 
Orleans,  La.,  from  St.  Louis,  Mo.,  to  Mobile,  Ala.,  and  from  Macon,  Ga., 
to  Jacksonville  and  Palatka,  Fla. 

Outstanding  Capitalization,  upon  Completion  of  Present  Financing . 

Bonded  indebtedness,  including  equipment  obligations,  &c $224,979,500 

Three- Year  6%  Secured  gold  notes  (this  issue) 25,000,000 

Preferred  stock  (5%  non-cumulative),  par  value 60,000,000 

Common  stock,  par  value 120 ,000,000 

Purpose  of  Issue. — To  refund  the  Two- Year  5%  gold  notes  maturing 
March  2  1919,  now  outstanding  and  secured  by  the  same  collateral  which 
will  be  pledged  for  the  new  note  issue. 

Security. — A  direct  obligation  to  be  secured  by  deposit  with  the  trustee 
of  $13,500,000  of  Development  &  General  Mortgage  4%  gold  bonds,  due 
1956,  heretofore  drawn  and  held  in  the  treasury  as  against  actual  disburse- 
ments for  additions  and  betterments  covered  by  the  mortgage.  These 
notes  wiil  be  followed  by  junior  securities  consisting  of  pref.  and  common 
stock  having  a  market  value  of  approximately  $72,000,000. 

Pledged  Bonds. — The  Development  &  Gen.  Mtge.  4%  bonds  are  dated 
April  1  1906,  payable  April  1  1956,  interest  A.  &  O.  Total  auth.  issue  is 
$200,000,000,  of  which  $61,333,000  are  actually  outstanding  in  the  hands 
of  the  public  These  bonds  are  secured  by  a  general  mortgage  upon  prac- 
tically the  entire  property. 

Improvements. — The  property  has  been  greatly  improved  in  recent  years 
by  betterments  designed  to  insure  greater  economy  and  efficiency  of  opera- 
tion, consisting  generally  of  additional  main  tracks,  reduction  of  grades 
and  curvature,  enlarged  yards  and  terminals,  stronger  bridges,  trestles  and 
fills,  and  modern  engines  and  cars.  A  consequence  is  reflected  in  the 
improved  train  loading,  the  average  freight  train  load  having  been  increased 
93%  in  the  10  lA  years,  comparing  the  calendar  year  1917  with  the  year 
ended  June  30  1907.  The  net  increase  in  investment  in  road  and  equip- 
ment during  the  IQV2  years  from  July  1  1907  to  Dec.  31  1917  was  $103,- 
364,606. 

Average  Earnings  for  5 )4  Years  ending  Dec.  31  1917  and  Calendar  Year  1917. 

Av.bMYrs    Year  1917.    Inc. over  '16. 

Total  operating  revenue $72,892,850  S90.716.569  $15,161,917 

Total  gross  income $22,807,213  $29,810,162     $3,060,311 

Rentals  and  miscellaneous  charges-..     3,970,310       4,335,551  155,097 

Interest  charges 10,985,423     11,437,196  391,995 


Balance $7,851,481   $14,037,415     $2,513,219 

Government  Control. — Operation  under  Federal  control  during  1918  re- 
sulted in  railway  operating  revenues  of  $126,574,297  and  railway  operating 
income  of  $29,291,870,  as  reported  by  the  U.  S.  RR.  Administration.  The 
average  railway  operating  income  during  the  three  years  ended  June  30  1917, 
as  reported  to  the  I.-S.  C.  Commission,  which  is  the  basic  standard  return, 
was  $18,728,537.  Other  corporate  income  for  1918,  estimated  at  $2,200,- 
000,  is  to  be  added  to  the  compensation  to  be  paid  by  the  Government,  the 
amount  of  which  compensation  has  not  been  fixed,  pending  determination 
of  the  company's  claims  for  allowances  in  excess  of  the  above  mentioned 
basic  standard  return.  The  fixed  charges  and  war  taxes  for  the  year  1918 
are  estimated  at  about  $15,200,000.  In  addition,  there  matured  and  was 
paid  during  the  calendar  year  1918  the  principal  of  equipment  trust  obliga- 
tions amounting  to  $3,296,000. — V.  108.  p.  481. 

Texas  Electric  Ry. — New  Director. — 

T.  F.  Bush  was  elected  a  director  to  succeed  W.  W.  Seley,  deceased. 
All  other  directors  and  officers  were  re-elected. — V.  106,  p.  2230. 

Texas  &  Pacific  Ry. — Government  Contract. — 
This  company  has  executed  the  contract  with  the  United  States  RR. 
Administration,  having  signed  the  same  on  Nov.  26  last.  However,  up  to 
the  present  the  Administration  has  not  signed  the  agreement,  although  it 
is  stated  that  this  would  shortly  be  done.  The  annual  compensation  in 
the  agreement  is  placed  at  $4,107,432.—  V.  108,  p.  481,  270. 

Underground   Electric    Rys.    Co.    (London),    Ltd.— 

Permanent  Committee. — 

Hudson,  Smith,  Briggs  &  Co.,  Chartered  Accountants,  Thames  House 
Queen  St.  Place,  London,  E.  C.  4,  Secretaries  to  the  Provisional  Committee 
lor  the  6%  income  bondholders,  give  notice  that  in  view  of  the  failure  in 
the  past  to  pay  the  full  amount  of  income  to  the  6%  income  bondholders, 
this  committee  now  feel  that  the  result  of  their  investigation  justifies  the 
formation  of  a  more  representative  and  permanent  committee  to  protect 
*ne  interests  of  income  bondholders.  They  therefore  invite  other  income 
bondholders  to  apply  to  them  for  such  particulars  as  are  now  available. 
ihe  annual  general  meeting  is  usually  held  in  March. 

Reorganization  Plan  for  London  United  Tramways. — 
'^u0ndon  atock  Exchange  Weekly  Official  Intelligence"  reports  in  subs: 
rr  -*^  c°mmittee  representing  the  debenture  stockholders  of  the  London 
united  Tramways  announces  that  the  bill  promoted  by  the  company  in 
M?r u.ament  nas  received  the  Royal  Assent.  The  Act,  inter  alia,  protects 
tne  debenture  stockholders  against  the  risk  of  compulsory  expropriation 
oerore  1950,  fixes  the  basis  of  compensation  on  purchase,  and  authorizes 
fv?  Mjcreasein  the  fares  which  now  exist.  The  sanction  of  Parliament  to 
•tv.iL  lsj  nowever.  entirely  conditional  on  the  company — in  agreement 
witn  the  debenture  stockholders — carrying  through  a  scheme  of  financial 
reorganization  providing  over  a  term  of  years  large  sums  for  the  necessarv 
restoration  of  the  Tramway  system  which  at  present  is  much  delapidated. 


The  Committee  have  negotiated  the  following  arrangements:  (1)  Deben- 
ture stock,  £1 ,649,930,  to  be  reduced  to  £1,000,000,  of  which  £142,000  for 
future  issue;  (2)  the  existing  capital  divided  into  £1,250,000  5%  Cumulative 
Preference  shares,  and  £1,000,000  Ordinary  shares,  it  is  proposed  to  alter 
to  £963,000  5%  Preference  shares,  non-cum.  for  five  years  after  the  ter- 
mination of  the  war,  and  £656,250  ordinary  shares;  (3)  the  new  share  capital 
to  be  distributed  as  follows:  (a)  To  the  debenture;  stockholders  4%  deben- 
ture stock,  £858,000;  5%  pref.  shares,  £858,000;  ordinary  shares,  £82,500; 
(6)  To  the  second  and  third  debenture  holders  5%  pref.  shares,  £105,000; 
(c)  the  remainder  of  the  ordinary  shares,  viz.:  £573,750,  to  be  allocated 
to  the  existing  preference  shareholders.  The  result  will  bo  that  for  every 
£100  of  4%  debenture  stock  now  held,  the  stockholder  will  receive  £52 
of  4%  debenture  stock,  £52  of  5%  preference  shares  and  £5  ordinary  shares, 
together  with  4%  on  his  £52  of  debenture  stock  in  respect  of  1918.  (4) 
There  shall  be  no  increase  in  either  the  preference  or  ordinary  capital 
without  the  consent  of  the  new  preference  shareholders.  The  first  directors 
will  be  Sir  J.  C.  L.  Coward,  K.  C,  and  Mr.  G.  Balfour,  M.  P.,  representing 
the  preference  shareholders,  and  Messrs.  W.  M.  Acworth,  W.  C.  Burton, 
J.  L.  Devonshire,  C.  G.  Tegetmeier,  and  II.  A.  Vernet,  representing 
the  ordinary  shareholders.  Arrangements  have  also  been  agreed  for  the  re- 
organization of  the  management  in  harmony  with  the  London  General 
Omnibus  Co. 

The  provisions  stipulated  by  Parliament  include:  (1)  The  company  to 
set  aside  £400,000  for  reconstruction  before  declaring  any  dividends  on  its 
preference  or  ordinary  shares,  and  the  £235,000  to  be  received  from  the 
London  County  Council  (in  respect  of  the  purchase  of  the  London  lines) 
and  the  surplus  revenue  in  hand,  less  the  costs  of  the  Act,  are  to  be  applied 
as  part  of  this  sum  of  £400,000;  (2)  as  from  Jan.  1  1919,  the  net  revenue 
is  to  be  applied:  (i)  To  interest  on  Mortgage  Debenture  stock  and  all 
other  interest,  &c,  properly  chargeable  to  revenue;  (ii)  annually  to  special 
reserve  fund:  (a)  1919  to  1923,  £60,000;  (6)  1924  to  1927,  £40,000;  (r)  each 
succeeding  year,  £30,000;  (Hi)  any  further  provision  for  reserve  deemed 
necessary;  (iv)  in  paying  dividends  as  may  be  declared  on  preference 
shares  and  thereafter  on  ordinary  shares.  In  view  of  the  obligations 
imposed  by  Parliament  it  is  unlikely  that  much  revenue  will  be  available 
for  preference  dividends  during  the  next  few  years. 

[Meetings  of  preference  shareholders  and  debenture  stockholders  of  the 
London  United  Tramways  were  to  be  held  Jan.  23  to  consider  this  re- 
arrangement of  the  company.  The  National  Union  of  Railwaymen  this 
afternoon  repudiated  a  settlement  of  the  London  subwav  strike.  Traffic 
in  the  subway  continues  at  a  standstill.] — V.   107,  p.  2189. 

United  Railways,  St.  Louis. — Valuation  Ordered. — 

The  Missouri  P.  S.  Commission  has  ordered  a  valuation  of  property  for 
this  company  to  be  completed  by  June  1 ,  when  the  6-cent  fare  order  expires 
unless  renewed. — V.  108,  p.  481,  380. 

k  Washington  Water  Power  Co. — Notes,  Earnings,  &c. — 
The  Spokane  &  Eastern  Trust  Co.,  Spokane,  Wash.,  recently 
offered,  to  yield  a  little  over  7%,  part  of  a  present  issue  of 
$3,000,000  One-Year  6%  coupon  notes,  due  Feb.  2  1920. 
These  notes  are  being  largely  used  to  refund  a  note  issue  of 
$2,779,000  maturing  Feb.  2  1919. 

Data  from  a  Letter  from  President  D.  L.  Huntington. 

Organization. — Chartered  in  1889  under  the  laws  of  the  State  of  Wash- 
ington. Its  property  consists  of  water  power  plants  of  present  electric 
horse  power  capacity  as  follows:  Spokane,  12,000;  Post  Falls,  15,000; 
Little  Falls,  27,000;  Long  Lake,  33,000;  total,  87,000.  At  Long  Lake 
plant  an  additional  unit  of  16,500  electric  horsepower  is  now  in  process 
of  installation.  The  company  can  also  develop  an  additional  25,000  h.  p. 
in  the  centre  of  the  City  of  Spokane. 

Business. — Owns  street  railways  in  Spokane  doing  about  two-thirds  of 
the  street  railway  business.  Supplies  practically  all  the  electric  light  and 
power  within  the  City  of  Spokane,  and  distributes  light  and  power  over  its 
own  lines  and  through  its  own  systems  in  the  Coeur  d'Alene  districts  to 
the  east,  in  the  agricultural  regions  of  the  Palouse  to  the  south,  and  of 
the  Big  Bend  to  the  west. 

Pouter  Contracts. — Also  has  a  contract  with  the  Inter-Mountain  Power 
Co.  for  the  supply  of  power  for  the  electric  operation  of  the  Chicago  Mil- 
waukee &  St.  Paul  Ry.,  under  which  contract  more  than  15,000  h.  p. 
will  be  called  for  in  the  summer  or  fall  of  1919;  10,000  h.  p.  of  this  is  now 
being  paid  for.  Also  has  a  contract  with  Pacific  Power  &  Light  Co.  for 
the  exchange  of  surplus  power.  The  power  output  of  the  company  was 
as  follows:  Cal.  year  1916,  162,825,400  k.  w.  hours;  cal.  year  1917, 
188,311,100  k.  w.  hours;  12  months  ending  Nov.  30  1918,  194,457,600 
k.  w.  hours. 

One-Year  6%  Collateral  Trust  Coupon  Notes. — To  be  dated  Jan.  15  1919. 
to  mature  Feb.  2  1920.  Payable  principal  and  interest  (Q.-F.)  either  at 
Central  Union  Trust  Co.  of  N.  Y.  or  at  Spokane  &  Eastern  Trust  Co., 
Spokane,  as  purchaser  may  decide  at  the  time  of  purchase.  Secured  by 
pledge  with  Central  Union  Trust  Co.  of  N.  Y.,  Trustee,  of  1st  Ref.  Mtge. 
5%  bonds  of  the  company,  due  July  1939,  $1,200  bonds  for  each  $1,000 
of  notes  outstanding.  Total  note  issue  limited  to  $3,500,000  of  which  no 
more  than  $3,000,000  are  offered  at  this  time. 

The  balance  are  to  be  used  from  time  to  time  to  pay  for  the  third  unit 
of  16,500  h.  p.  at  the  Long  Lake  plant  for  which  the  generator  is  now  in 
the  process  of  manufacture  by  the  General  Electric  Co.  and  the  turbine 
by  the  I.  P.  Morris  Co.  The  proceeds  of  the  $3,000,000  notes,  now 
being  offered,  are  to  be  used  chiefly  for  refunding  $2,779,000  notes  maturing 
Feb.  2  1919. 

Bonds. — The  First  Refunding  Mortgage  5%  bonds  due  1939  are  part 
and  an  authorized  issue  of  $15,000,000,  viz.: 

In  hands  of  public $6,006,000 

To  retire  underlying  bonds 239 ,000 

In  treasury  (including  security  for  notes) 3,900,000 

Canceled  by  sinking  fund  (incl.  $32,000  purchased  Dec.  16  1918).  1,055,000 
Issuable  for  50%  of  additions  and  betterments 3,800,000 

They  are  a  first  lien  on  all  property  now  owned  or  hereafter  acquired 
subject  only  to  $239,000  Consol.  Mortgage  &  Collateral  Trust  5%  bonds, 
due  in  1929.  A  sinking  fund  of  2%  a  year  of  amount  outstanding  receives 
tenders  quarterly  (Q-M  5). 

Funded  Debt,  &c. — The  balance  sheet  of  Nov.  30  shows  outstanding: 
Capital  stock,  $15,490,000;  consol.  mortgage  and  collateral  trust  5s, 
$239,000;  first  refunding  5s,  $9,938,000  (less  $3,900,000  in  treasury  pledged 
to  secure  notes);  notes  due  Feb.  2  1919,  $2,779,000;  notes  due  Jan.  28  1919, 
$81  000 

Income  Account  for  Twelve  Months  Ending  Nov.  30. 


1917-18.     1916-17. 

Gross  receipts.. 2, 925, 579  2,796,618 

Expenses 1,183,621   1,152,443 

Taxes. ..     314,551       244,141 

Net  earnings. ..1,427. 407  1.400,034 


1917-18. 
$ 

Interest 510,398 

Replacem't  res. .    325,000 

Balance 592,008 

P.&l.adjust'ts-       14,824 


1916-17. 

$ 

439,770 

325,000 

635,263 

7,132 


Net  for  stock 606,832      642,395 

The  receipts  for  the  last  two  months  have  been  seriously  affected  by  the 

epidemic  of  influenza,  resulting  in  a  loss  in  net  earnings  estimated  at 

$50,000.— V.  108,  p.  380. 

Wisconsin-Minnesota  Light  &  Power  Co. — Offering 
of  One-Year  Notes. — Paine,  Webber  &  Co.  are  offering  at 
99  J^  and  int.,  yielding  1Y%%,  $1,000,000  one-year  7% 
gold  notes  of  1919.     A  circular  shows: 

Description. — Dated  Feb.  1  1919;  due  Feb.  1  1920.  Int.  A.  &  F.  in 
New  York  and  Chicago.  Denom.  $500  and  $l,000c.  Redeemable  all 
or  part  on  30  days'  notice  at  100J4  and  int.  Continental  &  Commercial 
Trust  &   Savings   Bank,   trustee. 

Company  does  a  general  public  utility  business  without  competition 
operating  in  La  Crosse,  Eau  Claire,  Chippewa  Falls  and  Menomonie,  Wis- 
consin; and  Hastings,  Red  Wing,  Lake  City,  Wabasha  and  Winona, 
Minneasota,  and  surrounding  territory. 

Property. — Has  recently  completed  hydro-electric  plant  on  the  Chippewa 
River  with  a  maximum  capacity  of  52,000  h.  p.,  which  supplies  power  under 
a  30-year  contract  with  the  Northern  States  Power  Co.  for  distribution  in 
St.  Paul  and  Minneapolis.  Total  installed  electric  generating  capacity 
over  70,000  h.  p.  of  which  more  than  60,000  h.  p.  is  hydro-electric.  Also 
owns  additional  undeveloped  water  powers  of  large  capacity  and  capable 
of  easy  and  economical  development.  The  high-tension  transmission 
system  comprises  over  250  miles  of  line  and  serves  a  total  population 
of  over  700,000. 
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Capitalization  (Upon  Completion  of  Present  Financing.) 

Authorized.      Outslandg. 

Cumulative  7 %  stock $5,000,000     $5,000,000 

Common  stock 5,000,000       2,500,000 

First  and  Refunding  Mortgage  bonds   (including 

those  reserved  to  retire  underlying  issues) 20,000.000       9,409,000 

Closed  mortgage  bonds  of  acquired  properties (Closed)  805  500 

7%  one-year  notes  (this  issue) 1,000,000       1,000,000 

Purpose  of  Issue. — The  proceeds  will  be  applied  to  the  payment  of  the 
accumulated  floating  debt  and  will  reimburse  the  company  for  cash  ex- 
penditures actually  made  in  the  property. 
Comparative  Statement  of  Earns,  based  upon  above  Capitalization  as  of  Dec.  31 

1918.             1917.  1917. 

Gross  earns. ,$1,829,711  $1,712,220  Bond  interest $510,900 

Net,    after  Balance $260  654 

taxes,  maint.,&c.  771,754        896,480  One-year  note  interest..  70,000 

Surplus 190  854 

Note  Issue. — While  any  of  the  notes  of  this  issue  shall  be  unpaid  no 
bonds  shall  be  issued  except  to  provide  funds  to  reimburse  the  company 
for  capital  expenditures  and  all  the  proceeds  of  the  sale  of  any  bonds  so 
issued  and  any  proceeds  of  the  sale  of  any  property  which  may  be  paid 
to  it  by  the  Trustee  under  any  mortgage  to  reimburse  it  for  capital  expendi- 
tures shall  be  applied  to  the  retirement  of  the  notes  of  this  issue  Corrmare 
V.  108,  p.  481.  

INDUSTRIAL  AND  MISCELLANEOUS. 
Algonquin  Printing  Co. — Board  Increased  from  4  to  6. — 

The  following  new  directors  were  elected:  William  Harley,  Chas.  L. 
Baker,  and  R.  S.  Goff,  which  increases  the  board  from  4  to  6.  Other 
directors  are  Charles  B.  Cook,  Edward  B.  Jennings  and  William  H 
Jennings. — V.  82,  p.  453. 

American  Bosch  Magneto  Co. — Syndicate  Closed. — 

Hornblower  &  Weeks,  as  syndicate  managers  offering  the  bonds  and 
capital  stock  of  this  company,  have  announced  that  both  syndicates  are 
closed.     Compare  V.    108,  p.  271,  381. 

American  District  Telegraph  Co.  of  N.  J. — Committee. 

The  committee,  named  below,  urges  the  stockholders  to  make  immediate 
deposits  of  their  stock  with  United  States  Mortgage  &  Trust  Co.,  55 
Cedar  St..  N.  Y.,  as  depositary,  saying: 

Digest  of  Committee's  Circular  Dated  New  York,  Feb.  5  1919. 

In  a  circular  letter  dated  Sept.  27  1918,  issued  by  the  board,  the  stock- 
holders were  advised  that  for  the  five-year  period  ending  Dec.  31  1917  a 
large  deficit  was  experienced  by  the  Western  Union  Telegraph  Co.  in  its 
operation  of  the  messenger  service  of  your  company.  The  deficit  was 
attributed  to  abnormal  increases  in  the  cost  of  operation  for  1914,  1915  and 
1916,  and  it  was  stated  that  no  rental  would  be  pavable  by  the  Western 
Union  Telegraph  Co.  to  the  company  for  the  messenger  business  during 
the  succeeding  five  years  ending  Dec.  31  1922. 

Although  these  abnormal  conditions  must  have  become  apparent  to  the 
Western  Union  long  prior  to  Jan.  1  1918,  regular  and  extra  dividends  were 
paid  by  your  company  to  its  stockholders,  of  which  in  excess  of  80%  went 
to  the  Western  Union  Telegraph  Co.  as  majority  stockholder.  Your  com- 
pany is  also  stated  to  be  in  debt  to  the  Western  Union  in  a  very  considerable 
amount.  The  minority  stockholders  must  therefore  unite  for  mutual  pro- 
tection and  the  determination  of  their  rights. 

Committee. — Charles  P.  Tuttle,  Chairman,  W.  T.  Hincks,  and  J.  A. 
Middleton,  with  Alfred  A.  Cook  and  Harold  Nathan  as  Counsel,  and 
Robert  F.  Brown.  Secretary,  55  Cedar  St.,  N.  Y. — V.  107,  p.  1670. 

American  Factors,  Ltd. — Alien  Enemy  Proverties  Sold. — 

American  Factors,  Ltd.,  of  Honolulu,  Hawaii,  agents  "for  the  various 
corporations,  in  a  publication  called  "TrenTrusTies,"  gives  detailed  infor- 
mation about  alien  enemy  properties  to  be  sold,  including  the  Oahu  Sugar 
Co.,  Ltd.,  Pioneer  Mill  Co.,  Ltd.,  Pacific  Guano  &  Fertilizer  Co.,  Koloa 
Sugar  Co.,  Kekaha  Sugar  Co.,  Ltd.,  and  the  Lihue  Plantation  Co.,  Ltd. 

American  Grain  Products  Co. — New  Company. — 

See  American  Malting  Co.  above. 

American  International  Corp. — Operations. — 

Inauguration  of  dividends  at  the  rate  of  $1  per  share  [payable  Mar.  1 
to  holders  of  record  Feb.  14. — Ed.]  by  the  New  York  Shipbuilding  Corpora- 
tion has  opened  up  a  new  source  of  income  for  the  American  International 
Corporation  which,  with  several  affiliated  concerns,  controls  the  Ship- 
building Co. 

It  is  understood  that  the  1918  activities  of  the  American  International 
Co.  will  show  results  about  the  same  as  in  the  previous  year.  The  Hog 
Island  contract,  being  performed  through  the  American  International 
Shipbuilding  Corporation ,  brought  in  a  small  revenue  through  the  delivery 
of  two  boats  to  the  Government.     This  income  was  about  $80,000. 

Under  terms  of  contract  with  the  United  States  Shipping  Board  Emer- 
gency Fleet  Corporation,  the  American  International  may  collect  50% 
of  the  fee  at  time  of  each  launching  and  the  balance  at  time  of  delivery. 
The  average  fee  for  constructing  the  "A"  boats  of  7,500  tons  will  approxi- 
mate $41 ,000,  per  ship  and  for  the  "B"  boats,  8,000  ton  ships  will  approxi- 
mate $65,000. 

To  date  14  ships  have  been  launched  from  the  Hog  Island  plant  with 
50  more  now  on  the  ways.  The  contract  with  the  Government  calls  for  a 
total  of  180  vessels. — "Boston  News  Bureau." — V.  107,  p.  2099,  1289. 

American  Malting  Co. — Plan. — The  committee  of  hold- 
ers of  first  preferred  stock,  W.  Forbes  Morgan,  Chairman, 
in  circular  of  Jan.  31  says  in  substance: 

There  have  been  deposited  with  your  committee  64,064  shares  of  the 
first  preferred  stock,  out  of  a  total  of  69,289  shares  of  outstanding  first 
preferred  stock.  The  time  for  making  further  deposits  [with  the  Guaranty 
Trust  Co.  of  N.  Y.]  has  been  extended  to  and  including  Feb.  15. 

At  the  annual  meeting  Nov.  14  1918,  a  new  board  of  directors  was 
elected,  your  committee  securing  satisfactory  representation.  The  disso- 
lution of  the  corporation,  having  been  duly  voted,  will  eventuate  on  or 
about  Feb.  9  1919. 

The  plants  of  the  company,  we  have  learned,  are  not  readily  adaptable 
to  other  uses  than  that  of  the  production  of  malt  or  the  storage  of  grain, 
and  thus,  although  the  real  estate  and  plants  are  carried  on  the  books  of 
the  company  as  a  going  concern  at  an  appraised  valuation  of  $3,949,000, 
recent  appraisals  indicate  that  the  real  estate  and  plants  if  now  sold  for 
their  market  value  might  not  bring  so  much  even  as  $750,000. 

Under  these  circumstances,  the  committee,  with  the  active  support  of 
some  of  the  larger  depositing  stockholders  and  the  necessary  financial  aid 
secured  on  terms  which  the  committee  deems  reasonable,  are  causing  to  be 
organized  in  Delaware  a  corporation  to  be  called  the  American  Grain 
Products  Co.,  or  by  other  suitable  name,  with  wide  charter  powers  enabling 
It  to  carry  on  the  present  business  and  other  related  businesses,  which  it  is 
proposed  shall  acquire  by  purchase  the  real  estate,  plants  and  other  assets 
of  the  American  Malting  Co.  that  cannot  be  realized  upon  by  sale  with 
advantage. 

The  new  company  is  to  have  55,000  shares  of  stock  of  no  par  value,  of 
which  49,000  shares  are  to  be  offered  for  subscription  at  $36  per  share  by 
the  stockholders  of  the  American  Malting  Co.,  and  5,500  are  to  be  issued 
to  the  organizers  and  financial  backers  of  the  new  company  for  their  services 
and  in  consideration  of  their  agreement  to  subscribe  at  $36  per  share  for 
so  much  of  the  capital  stock  of  the  new  company  not  subscribed  for  by  the 
stockholders  of  the  old  company  as  shall  bo  necessary  to  provide  a  cash 
capital  of  at  least  $1 ,500,000,  provided  that  in  the  opinion  of  the  committee 
sufficient  co-operation  by  the  stockholders  of  the  old  company  shall  be 
received  to  justify  the  enterprise.  It  is  the  intention  to  apply  to  have  the 
new  stock  listed  on  the  New  York  Stock  Exchange. 

Your  committee  is  authorized  to  extend  the  privilege  of  subscribing  for 
the  new  stock  in  the  first  instance  at  $36  per  share  to  holders  of  record  of 
certificates  of  dcpoist  for  first  preferred  stock  of  the  American  Malting  Co. 
on  the  books  of  the  Guaranty  Trust  Co.  on  Feb.  15  1919,  or  their  assignees; 
but  the  right  is  reserved  after  March  4  1919  to  terminate  this  offer  or  to 
offer  the  new  stock  not  subscribed  for  as  above  to  other  stockholders, 
both  preferred  and  common,  or  to  the  public  on  terms  to  be  determined  by 
the  committee  and  organizers  of  the  new  company — but  in  no  event  at  a 
price  less  than  $36  per  share. 

Each  holder  of  a  certificate  of  deposit  for  first  preferred  stock  of  the 
American  Malting  Co.  will  have  the  right  to  subscribe  for  the  new  stock 
at  the  rate  of  $36  per  share  to  the  extent  of  70%  of  the  number  of  shares 


of  first  pref.  stock  of  the  American  Malting  Co.  represented  by  the  holdings 
of  record  on  Feb.  15  1919  of  said  certificates  of  deposit.  Payment  for  such 
subscriptions  must  be  made  by  this  committee,  with  your  consent  and 
authority,  out  of  the  cash  distributable  on  account  of  the  first  preferred 
stock  represented  by  said  certificates  of  deposit  as  a  result  of  the  dissolu- 
tion and  liquidation  of  the  American  Malting  Co.,  if  the  plan  is  accord- 
ingly duly  adopted. 

If  this  plan  is  successfully  carried  through,  the  liquidation  of  the  assets 
of  the  American  Malting  Co.  should  enable  this  committee  to  distribute 
to  the  depositing  first  preferred  stockholders  the  sum  of  approximately 
$30  in  cash  per  share  plus  the  stock  of  the  new  company  which  will  be  re- 
ceived by  subscribing  therefor  to  the  extent  above  stated. 

[A  supplementary  circular  emphasizes  the  fact  that  "no  new  money  what- 
soever or  additional  investment  is  called  for  from  the  depositing  stock- 
holders, and  that  if  sufficient  of  the  latter  shall  participate  in  the  plan, 
they  will  receive  approximately  $30  in  cash  and  stock  in  the  proposed  new 
company  equal  to  70%  of  their  present  holdings  of  first  pref.  stock  of  the 
American  Malting  Co."] — V.  108,  p.  173,  271. 

American  Radiator   Co. — Extra  Dividend. — ■ 

An  extra  dividend  of  4%  has  been  declared  on  the  common  stock,  paya- 
ble in  4  M  %  L.  L.  bonds,  along  with  the  regular  quarterly  dividend  of  3% 
in  cash,  both  payable  Mar.  31  to  holders  of  record  Mar.  22.  In  Feb.  1918 
an  extra  of  4%  was  paid  in  4%  L.  L.  bonds. — V.  106,  p.  2012,  1224. 

American  Smelting  &  Refining  Co. — Com.  Div.  Reduced 

The  directors  have  declared  a  dividend  of  1  %  %  on  the  common  stock, 
payable  March  15  to  holders  of  record  Feb.  11;  this  compares  with  1H% 
paid  quarterly  since  Dec.  1916. 

DIVS.—  (  '05.  '06.  '07.  '08.  '09-'ll.  '12.  '13-*15.  '16.  1917  to  Dec'18 
Common  (%)  5J^  7  7  A  5  4  yrly.  4  2-3  4  yrly.  4lA  6  yly.(lMQ-M) 
Common,  ext.  [    ..     ..     ..      -.        ...        ..        ...        ..  July  1917,1,R.C. 

American   Steel   Foundries. — Earnings. — 

Calendar  Years. —  1918.  1917.  1916.  1915. 

Operating  income $4,442,237     $8,718,296     $4,842,237         $517,325 

Depreciation 426,412  917,646  739,414  204,083 

Net  income $4,015,825     $7,800,650     $4,102,823         $313,242 

Other  income 173,599  238,024  122,987  189,523 


Total  income $4,189,424 

Reserve 

Interest   charges 136,497 

Federal  tax  reserve 1,357,200 


58,038,674  $4,225,810  $502,765 

344,000  250,139 

219,235  a-506,835  Z472.200 

2,287,600  


Balance,  surplus $2,695,727     $5,531,839     $3,374,975def.$219,574 


*  After  deducting  manufacturing,  selling,  administrative,  head  and  dis- 
trict office  expenses,    x  Includes  sinking  funds. 

A.  J.  Eddy  has  resigned  from  the  directorate  of  American  Steel  Foundries 
Co.;  his  successor  has  not  yet  been  named. — V.  107,  p.  2190,  1839. 

American  Tobacco  Co. — Scrip  Dividend. — 
A  dividend  of  5%  has  been  declared  on  the  common  stock,  payable  on 
Mar.  1  1919  to  common  stockholders  of  record  Feb.  15,  in  scrip  or  certifi- 
cates of  the  company,  for  which  on  Mar.  1  1921  common  stock  B  of  the 
company  at  par  is  to  be  issued  in  units  of  $100,  or  multiple.  Interest 
on  scrip  to  maturity  will  be  paid  semi-annually  in  cash  at  the  rate  of  6% 
per  annum  on  the  sum  mentioned  therein  on  March  1  and  Sept.  1  of  each 
year,  first  interest  payment  on  scrip  now  issuing  payable  Sept.  1  1919. 
V.  107,  p.  2291.  1839. 

American  Window  Glass  Co. — Foreign  Business. — 
Pittsburgh  reports  state  that  the  French  Government  has  placed  an  order 
for  107,000  cases  of  window  glass,  half  of  which  will  be  supplied  by  this  com- 
pany, the  price,  it  is  stated,  being  $6  a  box  of  two  cases. — V.  107,  p.  2478. 

Anaconda  Copper  Mining  Co. — Prod'n—  Yfage  Reduction. 

Month  of  January —  1919.  1918.  Decrease. 

Copper  production  (lbs.) 15,900,000     24,984,000       9,084,000 

A  reduction  in  wages  has  been  announced  by  the  Great  Falls  and  Ana- 
conda smelters  of  this  company. — V.  108,  p.  173. 

Atlantic  City  Gas  Co. — Rate  Increase. — 

The  New  Jersey  P.  U.  Commission  has  granted  this  company  permission 
to  put  into  effect  an  increased  rate  schedule  under  which  a  fixed  charge  of 
25  cents  per  month  will  be  collected  for  each  three  and  five-light  meters 
and  one  cent  additional  for  each  light  capacity  in  excess  of  five.  The 
company  will  also  be  permitted  to  impose  an  emergency  surcharge  at  the 
rate  of  25  cents  per  cubic  foot  of  meter  gas.  The  increased  rates  may 
be  effected  immediately. — V.  108,  p.  382. 

Atlas  Powder  Co. — -New  Director. — 

Leonard  Richards  Jr.  has  been  elected  a  director,  which  increases  the 
board  from  five  to   six. — V.    107.   p.   2010. 

(Walter)  Baker  &  Co.,  Ltd.,  Boston. — Balance  Sheet. — 


1918. 

Assets ■  $ 

Real  est., mach.,&c.  2,884,502 

Good-will 3,000,000 

Cash 286,226 

Notes  &  accts.  rec.      493,120 

Inventories 2,880,963 

U.S.  Govt,  securs.  1,202,600 
Stocks  of  other  cos.        55,000 

Miscell  'news 33,173 

Canadian  bonds..         20,895 


1917. 

S 

2,773,795 

3,000,000 

671,358 

494,741 

2,881,837 

312,250 

55,000 

27,714 


Tot?! 10,856,479   10,216,695 

-V.  107,  p.  405. 


1917. 


1918. 

Liabilities — ■  S 

Capital   stock 8,250,000     8,250,000 

Accounts  and  notes 

payable 375 ,620 

Reserve  for  taxes.      234,070 

Other  reserves 80,000 

Profit  and  loss 1,916,789 


379,482 

150,000 

60,000 

1,377,213 


Total 10,856,479   10,216,695 


Braden  Copper  Mines  Co. — Tenders. — 

Bankers  Trust  Co.  of  N.  Y.  will  until  12  noon  Feb.  19  receive  tenders  for 
the  sale  of  $667,290  15-year  6%  Sinking  Fund  gold  bonds,  due  Feb.  1  1931 
at  not  exceeding  105  and  int. — V.  107,  p.  2190. 

Brier  Hill  Steel  Co. — Earnings — New  Director,  &c. — 

Press  reports  state,  gross  sales  in  1918  amounted  to  $43,443,710,  net 
earnings  and  income  amounted  to  $4,470,792,  after  charging  off  all  expenses 
and  providing  for  depreciation  and  estimated  taxes  of  $3,800,000.  Surplus 
at  the  close  of  the  year  was  $19,197,819,  after  paying  dividends.  Net 
current  assets  were  $8,074,710  and  plant  and  property  investments  $29,- 
595,674.     Trie  "  Iron  Trade  Reviow  "  of  Clevelani  on  Jan.  16  said: 

"  Plates  for  commercial  purposes  were  rolled  last  week  for  the  first  time 
on  the  new  132-inch  plate  mill.  This  mill  together  with  an  84-inch  unit 
was  erected  at  an  approximate  cost  of  $6,000,000  for  producing  plates  for 
the  Emergency  Fleet  Corporation.  The  mills  which  have  an  aggregate 
capacity  of  350.000  were  described  in  our  Dec.  18  1918,  issue. 

A.  E.  Adams  was  elected  a  director  to  succeed  H.  H.  Stambaugh,  de- 
ceased.— V.   106,  p.  2231. 

Brooklyn  Edison  Co.,  Inc. — Offering  of  New  Gen.  Mtge. 
5s. — The  Guaranty  Trust  Co.  of  N.  Y.,  as  syndicate  man- 
agers, are  offering  at  91  and  int.,  to  yield  about  o;HJ%, 
$5,500,000  of  the  new  General  Mtge.  Series  A  5%  gold 
bonds  of  1919,  due  Jan.  1  1949.  See  advertisement  on 
another  page  and  annual  figures  under  "Financial  Reports." 

Authorized,  $100,000,000;  presently  to  be  issued,  $5,500,000:  to  be  dated 
Jan.  1  1919,  to  mature  Jan.  1  1949,  but  redeemable  at  the  option  of  com- 
pany upon  30  days'  notice  at  105%  and  int.  on  any  interest  date.  In- 
terest payable  Jan.  1  and  July  1.  The  company,  in  so  far  as  permitted  by 
law,  will  pay  the  Interest  without  deduction  for  any  Federal  income  tax 
not  in  excess  of  2%.  Coupon  bonds  in  denominations  of  $100,  $500  and 
$1,000.  registerable  as  to  principal  onlv.  Fullv  registered  bonds  In  de- 
nominations of  $1,000,  $5,000  and  $10,000.  Coupon  bonds  of  $1,000  and 
registered  bonds  interchangeable.  Kxempt  from  personal  property  tax 
in  New  York  State       Central  Union  Trust  Co.  of  N.  Y.,  trustee 

The  company  will  pay  the  mortgage  recording  tax  on  the  $5,500,000  Ser- 
ies A  bonds  so  that  they  will  be  exempt  from  the  personal  property  tax  in 
the  State  of  New  York. 


Feb.  8  1919. 
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Digest  of  Statement  by  Pres.  Nicholas  F.  Brady,  N.  Y.,  Jan.  31  1919. 

Organization. — Successor  by  change  of  name  of  the  Kings  County  Elec- 
tric Light  &  Power  Co.  and  by  merger  of  the  Edison  Electric  Illuminating 
Co.  of  Brooklyn,  is  an  operating  company  and  does  all  the  electric  light 
and  power  business  in  the  Borough  of  Brooklyn  (except  the  29th  Ward;, 
City  of  New  York,  serving  a  population  estimated  at  1,000,000.  The  com- 
pany or  its  predecessors  have  been  successfully  engaged  in  supplying  elec- 
tric light  and  power  since  1885. 

Brooklyn  is  a  rapidly  growing  part  of  New  York  City,  not  only  as  to 
population  but  also  as  to  manufacturing  and  other  enterprises.  Its  popual- 
tion  in  1917,  as  estimated  by  the  Bureau  of  the  Census,  exceeded  1 ,900,000. 

Capitalization  Upon    Completion  of  Present  Financing —  Outstanding. 

Capital    stock $17,237,700 

Debentures,  convertible  6%,  due  1922  and  1925 1,702,300 

General  Mtge.  bonds,  Series  A  5%  (this  issue) 5,500,000 

Underlying  bonds  (closed  mtges.)  (incl.  a  $45,000  real  est.  mtge.)  11,996.000 

Under  the  terms  of  the  mortgage  securing  these  bonds,  no  more  under- 
lying bonds  may  be  issued.  Convertible  debentures  to  the  extent  of  $9,- 
000,000  have  been  issued,  all  of  which,  excepting  $1,762,300,  have  been 
converted  into  stock  at  par. 

Purpose  of  Issue. — The  proceeds  of  this  issue  will  be  used  to  reimburse  the 
company  in  part  for  expenditures  heretofore  made  for  the  acquisition  of 
property  and  for  extensions  and  improvements  to  its  plants  and  facilities. 
As  a  result  the  company  will  be  free  of  floating  debt,  and  possess  adequate 
working  capital. 

Security. — The  bonds  will  be  the  direct  obligations  of  Brooklyn  Edison 
Co.,  Inc.,  and  will  be  secured  by  mortgage  on  all  its  real  and  personal 
property,  including  two  steam  generating  plants  with  an  installed  capacity 
of  125,000  k.  w.,  and  5,236  miles  of  distribution  lines,  of  which  2,549  miles 
are  underground.  The  mortgage  will  also  cover  all  other  property,  real 
and  personal,  hereafter  in  any  way  acquired. 

Since  Oct.  1  1912  there  have  been  expended  in  excess  of  $12,500,000  for 
additions  to  fixed  property,  only  $3,000,000  of  which  have  been  heretofore 
capitalized.  The  reproduction  cost  of  the  property  covered  by  the  mort- 
gage, based  on  pre-war  prices,  is  about  twice  the  amount  of  the  secured 
debt,  including  these  $5,500,000  bonds. 

Junior  to  these  bonds,  there  are  outstanding  $1,762,300  debenture  bonds 
and  $17,237,700  capital  stock.  Dividends  have  been  paid  on  the  capital 
stock  at  the  rate  of  8%  per  annum  since  1904.  The  present  quoted  prices 
for  these  securities  indicate  an  equity  over  and  above  these  General  Mort- 
gage bonds  of  about  $18,000,000. 

Mortgage  Provisions. —  Bonds  may  be  issued  under  the  General  Mortgage 
not  to  exceed  $100,000,000  at  any  one  time  outstanding,  of  which  $9,000,- 
000  may  be  forthwith  issued  to  reimburse  the  treasury  for  extensions,  im- 
provements, &c,  made  prior  to  Jan.  1  1919,  and  the  balance  for  extensions 
and  improvements  made  after  said  date  and  for  the  acquisition  of  property 
of  other  corporations  supplying  light  or  power,  and  the  refunding  of  out- 
standing debentures  and  of  bonds  secured  by  underlying  mortgages.  The 
present  issue  of  $5,500,000  is  a  part  of  the  above  $9,000,000  bonds,  and  the 
remainder  may  be  issued  only  with  the  approval  of  the  P.  S.  Commission. 

In  addition,  General  Mortgage  bonds  may  be  issued  for  the  acquisition 
of  stocks,  bonds  or  other  corporate  obligations  of  other  similar  corporations, 
but  in  no  such  instance  unless  the  company  acquires  at  least  two-thirds 
of  the  entire  outstanding  stock  of  such  corporation.  Bonds  shall  not  be 
issued  for  the  purchase  of  securities  if  thereby  more  than  25%  of  either  the 
actual  cost  or  reasonable  value  (whichever  is  less)  of  the  property  subject 
to  this  mortgage  (after  deducting  all  underlying  liens)  would  consist  of 
stock,  bonds  or  other  obligations.  In  no  event  shall  bonds  be  issued  for 
the  above  purposes  (except  refunding)  in  excess  of  80%  of  the  actual  cost 
or  reasonable  value  (whichever  is  less)  of  such  property  or  securities,  or 
extensions  and  improvements,  made  after  Jan.  1  1919. 

Furthermore,  bonds  other  than  the  $9,000,000  for  reimbursement  shall 
not  be  issued  for  any  of  the  above  purposes  (except  refunding)  unless  net 
earnings,  as  defined  in  the  mortgage,  have  been  at  least  twice  the  annual 
interest  charges  upon  all  outstanding  underlying  mortgage  bonds  and  all 
bonds  issued  under  this  General  Mortgage,  together  with  those  applied  for. 

General  Mortgage  bonds  in  addition  to  these  $5,500,000  may  be  issued 
in  series,  which  may  differ  as  to  interest  rate,  maturity  and  redemption 
rate,  and  may  have  the  privilege  of  conversion  into  capital  stock,  as  shall 
be  determined  by  the  company. 

Annual  Earnings  Showing  Favorable  Relation  Between  Income  and  Interest. 
Calendar  Gross         Oper.  Exp.,         Gross  Int.  on 

Year —  Earnings.      Taxes,  <&c.        Income.    Funded  Debt.   Balance. 

1914 $6,316,888     $4,167,852     $2,149,036     $801,783     $1,347,253 

1915 7,000,814       4,569,530       2,431,284       791,175       1,640,109 

1916 8,204,808       5,014,050       3,190,758       683,540       2,507,218 

1917 8,381,055       5,511,982       2,869,073       711,241       2,157,832 

1918 8,854,301        6,162,445       2,691,856       715,374       1,976,482 

Gross  income  for  the  last  five  years  has  averaged  more  than  3.6  times  the 
interest  on  the  company's  entire  funded  debt,  and  for  1918  was  more  than 
3  times  the  annual  interest  charge  on  the  General  Mortgage  bonds  about  to 
be  issued  and  all  underlying  bonds.  Operating  expenses  and  taxes  as  above 
include  plant  reserve. 

Franchises. — The  franchises  under  which  the  company  operates  are 
"favorable  and,  in  opinion  of  counsel,  are  perpetual. — V.  108,  p.  383,  173. 

Butte  &  Superior  Mining  Co. — Decision — Output. —  S* 

Judge  Bourquinn  in  the  U.S.  District  Court  at  Butte,  Mont.,  on  Feb.  3 
denied  this  company's  motion  for  modification  of  the  injunction  restraining 
it  from  using  the  oil-flotation  process  of  the  Minerals  Separation  Co.  This 
decision ,  it  is  understood,  leaves  the  status  of  the  case  unchanged  pending 
decision  of  the  U.S.  Supreme  Court. 

January —  1919.  1918.  Decrease. 

Zinc  (in  lbs.) 9,450,000     14,300,000       4,850,000 

Silver  (in  ounces) 178,000  256,000  78,000 

—V.  108,  p.  173. 

California  Cotton  Mills  Co.,  Oakland,  Cal. — 

"The  company  has  offered  its  stockholders  the  privilege  of  subscribing 
for  5,000  shares  of  new  preferred  stock  at  par  $100  per  share.  As  there 
are  20,000  shares  of  common  stock  outstanding,  each  holder  of  4  shares 
will  possess  the  right  to  buy  1  share  of  new  preferred  at  any  time  before 
Feb.  24 — that  is  to  say  within  30  days  after  Jan.  25  1919.  The  right 
belongs  to  all  stockholders  of  record  Dec.  27  1918;  but  any  one  who  sub- 
cribed  after  Feb.  15,  in  addition  to  par,  must  pay  8%  from  that  date  to 
Feb.  24  when  the  privilege  of  subscription  will  expire." — San  Francisco 
"News  Bureau." 

The  company  was  incorporated  in  California  Aug.  9  1883,  and  owns 

?lant,  &c,  at  Oakland  for  manufacture  of  cotton,  jute  and  hemp  fabrics, 
n  Dec.  1916  had  outstanding  20,000  shares  of  $100  each,  80%  paid,  and 
was  paying  quarterly  dividends  at  rate  of  6%  per  annum  (Q.-J.) 

Canadian  Car  &  Foundry  Co. — Annual  Meeting — New 
President — Senator  Curry  Becomes  Chairman. — 

At  the  annual  meeting  held  in  Montreal  Jan.  30,  Hon.  N.  Curry,  formerly 
President,  was  made  Chairman  of  the  Board,  while  W.  W.  Butler,  formerly 
Vice-Pres.  and  Managing  Director,  succeeded  him  as  President.  J.  Frater 
Taylor,  of  the  Lake  Superior  Corporation,  was  elected  Vice-President  in 
charge  of  finances,  and  R.  H.  Parks,  Vice-President  and  Gen.  Mgr.  in 
charge  of  all  the  company's  plants. 

An  Executive  Committee  was  announced  consisting  of  W.  F.  Angus 
H.  W.  Beauclerk,  Senator  C.  P.  Beaubien,  K.  W.  Blackwell  and  Mark 
Workman. 

Extracts  from  Address  to  Shareholders  by  Hon.  N.  Curry 

I  may  say  that  the  appraisal  company's  valuation  of  your  properties  is 
considerably  greater  than  the  book  value  without  placing  any  value  on 
goodwill  or  patents.  If  we  take  the  outstanding  bonds  and  mortgage, 
amounting  to  $8,400,000,  and  current  liabilities,  amounting  to  $9,128,000, 
a  total  of  $17,528,000,  and  deduct  from  total  assets  of  $39,844,000,  we  find 
a  credit  balance  of  $22,316,000.  Deducting  from  this  all  back  dividends 
on  preferred  stock  and  war  tax,  amounting  to  about  $2,700,000,  there 
o?123msk£Yer  $19,500,000,  behind  the  $7,500,000  preferred  stock  and  the 
$5,000,000  common  stock — being  equal  to  $180  per  share  on  the  preferred 
stock,  and  $120  per  share  on  the  common  stock. 

The  very  large  working  capital  that  your  company  has  accumulated  has 
been  needed  to  carry  the  enormous  inventories  made  necessary  by  war 
conditions.  Within  another  six  months,  however,  these  conditions  will 
nave  changed,  and  the  result  should  be  a  cash  surplus  quite  sufficient  to 
pay  off  back  dividends  and  still  leave  sufficient  working  capital. 

Referring  to  the  current  fiscal  year,  one-third  of  which  has  passed  I 
am  able  to  say  that  so  far  the  results  have  been  as  good  as  the  preceding 
year,  and  with  the  unfilled  orders  on  our  books,  we  will  pass  through  a 
good  part  of  the  reconstruction  period  without  serious  reduction  of  output 

in  conclusion,  I  wish  to  state  that  I  am  an  optimist  on  Canada's  future 


and  am  sure  that  Canadian  Car  &  Foundry  Co.  will  receive  its  full  share 
of  the  prosperity  that  is  bound  to  come  to  our  Dominion. — V.  108,  p.  74. 

Cerro  de  Pasco  Copper  Co. — Produciion. — 

January—  1919.  1918.  Decrease. 

Production  (in  lbs) 5,836.000       6,798.000  962.000 

— V.  108,  p.  174. 

Chevrolet   Motor    Co.— Sale— Earnings,    (fee- 
See  General  Motors  Co.  above  and  under"  Reports"  on  a  preceding  page. 
— V.  108,  p.  174. 

Chino  Copper  Co. — Production. — 

January—  191g.  1918  Decrease. 

Copper  production  (lbs.) 4,241,000     7,590,244     3,349,244 

— V.  108,  p.  174. 

Cincinnati  Gas  &  Electric  Co.— Offering  of  Bonds. — 

A.  B.  Leach  &  Co.,  Inc.,  have  purchased  and  are  offering  at  95  and 
interest  $550,000  of  this  company's  First  Mortgage  5%  bonds,  due  1956. — 
v  ■  iud,  p.  ii^yf  luoo* 

Cluett,  Peabody  &  Co. — New  President — Report. — 

G.  A.  Cluett  has  been  elected  President  to  succeed  H.  S.  Kennedy,  and 
F.  J.  Peabody  and  George  D.  Browne  as  directors  succeed  F.  F.  Peabody 
and  H.  S.  Kennedy,  both  resigned.  See  "Reports"  above — V.  106  p. 
2454. 

Coal  Products  Manufacturing  Co.  (Joliet,  111.).— De- 
benture Offering. — Emery,  Peek  &  Rockwood,  Chicago  and 
Milwaukee;  Fort  Dearborn  Trust  &  Savings  Bank,  Chicago; 
Spencer  Trask  &  Co.  and  W.  W.  Armstrong  Co.,  Aurora, 
111.,  are  offering,  by  advertisement  on  another  page,  this 
company's  7%  Serial  Gold  Debentures,  guaranteed,  prin- 
cipal and  interest,  by  endorsement  by  the  Western  United 
Gas  &  Electric  Co.  and  Illinois  Commercial  &  Mining  Co. 

,  JFhe~debentures  are  dated  Feb.  1  1919,  due  $100,000  serially  Feb.  1 
1921-1935.  Interest  in  Chicago  F.  &  A.  Denom.  $1 ,000,  $500  and  $100c*. 
Callable,  all  or  part,  on  30  days'  notice  on  any  interest  date  at  102.  Inter- 
est payable  without  deduction  for  Federal  income  taxes  now  or  hereafter 
deductible  at  the  source  not  to  exceed  2%.  The  Northern  Trust  Co. 
Chicago,  trustee. 
Data  from   Letter  of  Pres.    I.   C.   Copley,   Dated    February  3   1919. 

Organization. — An  Illinois  corporation,  organized  in  1911 .  Owns  and  op- 
erates at  Joliet,  111.,  one  of  the  most  complete  coke  oven  plants  in  the 
country.  The  stock  is  owned  by  the  stockholders  of  the  Western  United 
Gas  &  Electric  Co.  Practically  all  the  gas  distributed  by  the  latter  com- 
pany is  obtained  from  the  Coal  Products  Mfg.  Co. 

Capitalization  Authorized  and  Issued — 

Capital  stock. $600,000 

7 %  serial  debentures 1 ,500,000 

Purpose  of  Issue. — The  proceeds  will  be  used  to  refund  $427,000  outstand- 
ing debentures,  and  for  additions;  35  ovens  and  accompanying  machinery 
and  apparatus  will  be  added,  increasing  the  capacity  of  the  plant  66%. 
After  additions  net  earnings  should  show  an  average  increase  of  $175,000 
a  year  for  five  years. 

Security. — A  direct  obligation.  No  new  mortgage  while  any  of  these 
debentures  are  outstanding.  No  other  bonded  debt,  but  its  property 
comes  under  the  liens  of  the  Western  United  Gas  &  Electric  Co.  mortgages. 
The  property  cannot  be  sold  or  consolidated  with  any  other  corporation, 
nor  can  the  company  become  a  guarantor  without  the  consent  of  the  holders 
of  75%  of  the  debentures  outstanding.  In  guaranteeing  the  debentures 
the  Western  United  Gas  &  Electric  Co.  also  agrees  that  it  will  not  sell  or 
consolidate  its  property  without  the  75%  consent. 

These  debentures  are  a  lien  on  the  gross  proceeds  resulting  from  a  con- 
tract between  the  Coal  Products  Mfg.  Co.  and  Western  United  Gas  &  Elec- 
tric Co.  The  Western  company  will  purchase  and  the  Coal  Products  com- 
pany will  sell  gas  or  other  products  of  a  value  at  least  as  great  as  the  maxi- 
mum amount  required  to  pay  principal  and  interest  on  these  debentures. 
In  case  of  default  by  the  Coal  Products  company  the  trustee  is  empowered 
to  collect  direct  from  the  Western  United  Gas  &  Electric  Co.  sufficient  to 
pay  interest  and  maturing  principal. 

Property. — The  plant  was  completed  in  1913,  and  with  the  expenditure 
of  the  proceeds  of  the  debentures  will  represent  an  investment  of  over 
$2,500,000.  It  consists  of  53  modern  coke  ovens  and  has  a  capacity  of 
13  }4  tons  of  coal  every  18  hours.  The  plant  has  a  daily  coal  capacity  of 
1,000  tons  producing  over  5,000,000  cu.  ft.  of  gas  and  650  tons  of  coke. 
The  ovens  are  charged  and  drawn  by  electrically  operated  machines. 

Besides  selling  gas  to  the  Western  company  lor  distribution,  the  com- 
pany markets  its  coke  through  the  Illinois  Commercial  &  Mining  Co.,  which 
is  owned  by  the  same  interests  that  own  the  Western  and  Coal  Products 
companies.  Tar  and  ammonium  sulphate  are  the  other  principal  products 
manufactured  and  sold. 

Contracts. — The  Illinois  Commercial  &  Mining  Co.  owns  the  coal  leases 
and  rights  upon  1 ,050  acres  of  unmined  high  volatile  coal.  Coal  available 
(estimated)  is  7,500.000  tons.  Under  a  favorable  contract  the  Coal  Prod- 
ucts Co.  purchases  from  the  Illinois  company  a  minimum  of  250,000  tons 
a  year.  The  contract  between  the  Western  company  and  the  Coal  Prod- 
ucts Co.  provides  for  the  sale  to  the  Western  company  of  gas  required  by 
the  latter  in  the  conduct  of  its  business.  During  the  past  12  months  the 
Western  company  has  purchased  an  average  amount  of  5,000,000  cu.  ft. 
a  day.     This  contract  extends  to  1950. 

Guarantors . — Both  the  Western  United  Gas  &  Electric  Co.  and  the  Illinois 
Commercial  &  Mining  Co.  guarantee  by  endorsement  on  each  debenture 
both  prin.  &  int.  The  guarantee  of  the  Western  company  has  been  auth- 
orized by  the  P.  U.  Commission  of  Illinois. 

Western  Company. — Distributes  gas  purchased  from  the  Coal  company 
to  63  cities  and  towns  within  60  miles  of  Chicago.  Population  served 
estimated  at  210,000. 

Earnings  Applicable  to  Interest  and  Principal  on  Debentures  for  12  Months 
Ending  Oct.  31  1918. 

Coal  Products  Mfg.  Co.  net  earnings  after  taxes $241,847 

Western  United  G.  &  E.  Co.  bal.  after  op.  exp.,  taxes  and  int 364,745 

111.  Comm.  &  Mining  Co.  bal.  after  op.  exp.,  taxes  and  int 104,413 

Total .__ $711,005 

Maximum  interest  requirement  in  any  one  year $105,000 

Sinking  Fund. — Beginning  in  1921  calls  for  payment  each  year  of  M  cent 
per  1,000  cu.  ft.  of  all  gas  sold.  This  sinking  fund  will  be  used  in  retiring 
debentures  by  purchase  or  call  on  Aug.  1  yearly.  If  debentures  are  called 
the  trustee  is  required  to  call  from  the  longest  maturity  outstanding. 
—V.  97,  p.  368. 

Colgate  &  Co. — Hearing. — 

The  United  States  Supreme  Court  on  Feb.  3  fixed  March  3  for  the  hearing 
arguments  in  the  Government's  appeal  from  the  Federal  Court  decision 
dismissing  indictments  under  the  Sherman  Act  against  Colgate  &  Co., 
charged  with  engaging  in  a  re-sale  price-fixing  combination  with  dealers. — 
V.  107,  p.  1839. 

Columbia  Gas  &  Electric  Co.— Gasoline  Production. — 
Production  of  gasoline,  as  reported  by  A.  B.  Leach  &  Co.,  Inc.: 
1919 — Week  ending  Jan.  24—1918    I       1919 — Jan.  1  to  Jan.  24 — 1918 
333,067  gals. <*»    B  327,334  gals.  1 1,113,697  gals.  1,040,530  gals. 

— V.  108.  p.  272,  174. 

Consol.  Gas,  Elec.  Light  &  Pow.  Co. of  Bait. — Earns. — 

Results  for  Three  and  Six  Months  ending  December  3i. 

1918—3  Mos.— 1917.         1918—6  Mos.— 1917. 

Gross   income $3,434,500     $2,604,427     $6,299,581     $4,724,923 

Net,  after  taxes $1,144,952     $1,050,960     $2,112,162     $1,993,418 

Surplus  after  charges $586,493         $534,705     $1,005,821         $979,138 

— V.  107,  p.  2191,  1476. 

Consol.  Min.  &  Smelt.  Co.  of  Can. — Bonds  Subscribed. — 

The  shareholders  of  this  company,  according  to  a  press  dispatch  from 
Toronto  on  Feb.  6,  have  subscribed  for  the  full  amount  of  the  $3,000,000 
Ten- Year  7%  Convertible  Debenture  bond  issue  in  this  company,  the  pro- 
ceeds of  which  are  to  provide  for  an  extension  of  the  West  Kootenay  Power 
&  Light  Co.  and  other  purposes.     Compare  V.  108,  p.  383,  272. 
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Cumberland  Pipe  Line  Co.,  Inc. — Report  for  Cal.  Years. 

1918.  1917.  1916.  1915. 

Profits  for  the  year $564,054         8487,758         $179,366  $32,001 

Dividends (12%)179,991(10%)148,879  (5%)50,000  (5%)50,000 


Bal.,  sur.  or  deficit_.sur. $384, 063sur  .$338, 879sur  .$129,366    def.$17,999 


Assets —  1918.  1917. 

Plant $3,027,095  $2,032,903 

Accounts    receiva- 
ble           84,839  72,339 

Other  investments        350,000 

Cash 284,561  79,284 


Liabilities — 
Capital   stock. 


Accounts  payable. 
Deprecia'n  reserve 
Oil  purchase  and 
sale  contingenc's 
Profit  and  loss 


1918.  1917 

--$1,500,000  $1,488,851 


77,953 
522,177 


316,462 
979,903 


40,788 
354,084 


54,964 
595,839 


Total ..$3,396,495  $2,534,526 


Total $3,396,495  $2,534,526 

—V.  108,  p.  483. 

De  Long  Hook  &  Eye  Co.,  Philadelphia. — Mortgage. — 

Referring  to  the  proposal  to  create  a  mortgage  for  $400,000  upon  which 
the  stockholders  will  vote  on  April  3,  T.  M.  Baton,  Secreatry,  in  circular 
of  Jan.  27  says:  At  a  meeting  of  the  directors  on  Jan.  27  1919  to  discuss 
the  financial  requirements,  it  was  reported  that  the  new  building  and  real 
estate  had  cost  upwards  of  $384,000.  The  Vice-President  stated  that  a 
mortgage  of  $400,000  could  be  placed  with  bankers  in  Philadelphia  upon 
all  the,  property  and  franchises,  but  in  order  to  do  that  it  would  be  necessary 
for  the  stockholders  to  authorize  it.     Compare  V.  108,  p.  483. 

Dome  Mines. — Purchase  of  De  Lamar  Holdings. — 
A  syndicate  headed  by  J.  S.  Bache  &  Co.  has  purchased  from  De  Lamar 
Estate  its  holdings  of  Dome  Mines  and  Dome  Extension  Mines,  amounting 
in  all  to  about  600.000  shares. — V.  106,  p.  604,  2454,  21S2. 

East  Bay  Water  Co.,  Oakland,  Cal. — New  Director. — 

John  A.  McGregor  has  been  elected  a  director  to  succeed  George  H.  Col- 
lins, retired;  all  other  retiring  directors  were  re-elected. — V.  108,  p.  384. 

East  Butte  Copper  Mining  Co. — Production.— 

January —  1919.  1918.         Decrease. 

Production  (in  lbs.). 2,291,950     2,574,140         282,190 

—V.  108,  p.  272,  174. 

East  Ohio  Gas  Co. — Rates  Increased. — 

This  company  has  announced  an  increase  in  rates  for  gas  in  Cleveland 
of  six  cents  to  thirty-seven  cents  per  thousand  cubic  ft. — V.  105,  p.  2546. 

Elk  Horn  Coal  Corp. — Note  Offering — Further  Data. — 
Mention  was  made  in  these  columns  last  week  of  the  offering 
by  the  Mercantile  Trust  &  Deposit  Co.,  the  Fidelity  Trust 
Co.,  Robert  Garrett  &  Sons,  and  Hambleton  &  Co.,  each 
of  Baltimore,  of  this  company's  block  of  $710,000  (closed 
mtge.)  Sinking  fund  6%  convertible  gold  notes,  dated  1915, 
due  Dec.  1  1925.  Offering  price  98 K  and  int.,  yielding 
over  6.25%.     A  circular  shows  in  substance: 

Authorized  issue  $9,500,000;  less  (a)  amount  reserved  for  retirement 
of  prior  liens  (since  converted  into  stock  of  Consolidation  Coal  Co.)  and 
withdrawn,  $2,934,000;  (b)  amount  purchased  by  sinking  fund  and  can- 
celed, $58,000;  total  outstanding  (now  closed  mortgage),  $6,508,000. 
(see  previous  offering,  V.  102,  p.  348.) 

Property. — Tie  corporation  owns  approximately  205,000  acres  of  de- 
veloped coal  lands  (fee,  surface  or  mineral  rights)  in  eastern  Kentucky 
and  West  Virginia,  and  through  stock  ownership  in  other  companies  has 
a  large  additional  acreage. 

Security. — Through  the  retirement  in  1918  of  an  issue  of  $4,000,000 
underlying  bonds  these  notes  are  now  a  First  Mortgage  on  the  above 
acreage  owned  and  extensive  developments  thereon  conservatively  ap- 
praised in  part,  at  over  $18,000,000,  subject  only  to  the  lien  of  an  issue 
of  $434,000  5%  bonds,  due  1943,  on  a  small  portion  of  the  property. 
Additionally  secured  by  the  pledge  of  19,765-32  shares  of  Consolidation 
Coal  Co.  stock,  upon  which  dividends  of  6%  per  annum  are  paid  and 
which  stock  at  prevailing  market  quotations  has  a  value  of  about  $1 ,600,000. 

Earnings. — For  the  calendar  year  1917  net  earnings  from  operation 
amounted  to  $2,245,789,  against  which  interest  on  funded  debt  amounted 
to  but  $414,631.  After  allowances  for  income  and  excess  profits  tax  and 
payment  of  pref.  dividend  the  net  surplus  for  1917  carried  to  profit  and  loss 
was  $1,329,833,  equivalent  to  more  than  11%  on  the  common  stock. 
Income  Statement  for  11  Months  ended  Nov.  30  1918. 

Earnings  (all  sources) $4, 592,306 1  Interest  on  funded  debt..    $329,734 

Netearnings 1,585,518  |  Net  surplus  for  11  months.  1,255,784 

Net  earnings  ($1,585,518)  are  here  shown  after  deducting  (a)  operating 
expenses,  taxes,  insurance,  royalties,  $2,723,100;  (b)  depreciation,  $168,509; 
(c)  depletion,  $115,180;  total,  $3,006,789. 

For  further  data  see  V.  108,  p.  483. 

Eureka  Pipe  Line  Co. — Report  for  Calendar  Years. — 

1918.  1917.  1916.  1915. 

Profits  for  year $848,713     $1,111,883     $1,322,069         $992,247 

Dividends  paid (22 % )  1 ,100,000 (24)  1200 ,003 (24)  1200 ,004(24)  1200 ,005 


Bal.,  sur.  or  deficit.. def. $251, 287   def.$88,120sur.$122,065def. 
Balance  Sheet  December  31. 


1918. 
Assets —  $ 

Plant 10,240,451 

Other  investments  1,339,412 
Acc'ts  receivable.  237,014 
Cash 191,490 


1917. 

$ 

9,871,602 

1,648,413 

185,278 

326,820 


1918. 

Liabilities —  $ 

Capital   stock 5,000,000 

Accounts  payable-      375,602 

Depreciation 2,294,572 

Oil    purchase   and 

sale  contingenc's      123,714 
Profit  and  loss 4,214,480 


$207,758 

1917. 

$ 

5,000,000 

321,355 
2,012,442 

232,549 
4.465,767 


Total 12,008,368  12,032,113       Total 12,008,368  12,032,113 

—V.  108,  p.  484. 

Fajardo  Sugar  Co. — Reincorporation. — Pref.  Stock. — 

The  stockholders  on  Feb.  4  voted  to  re-incorporate  the  company  under 
the  laws  of  Porto  Rico,  also  to  increase  the  authorized  capital  by  the 
authorization  of  $1,500,000  7%  preferred  stock.     Compare  V.  108,  p.  272. 

(Marshall)  Field  &  Co.  (Chicago). — Ownership. — The 
following  announcement  regarding  the  ownership  of  this  com- 
pany's business  has  been  made  by  President  John  G.  Shedd: 
I  am  glad  to  state  that  as  of  Jan.  1  1917  a  reorganization  of  our  business 
took  place.  As  1  stated  at  that  time,  the  estate  of  Marshall  Field  relin- 
quished all  of  their  interests  except  the  ownership  of  a  portion  of  preferred 
stock,  which  is  limited  as  to  earnings.  Stanley  Field  and  myself  associated 
with  them  in  this  ownership. 

_  Every  share  of  common  stock  of  the  company  was  taken  over  by  James 
Simpson  and  those  actively  associated  in  the  management  of  our  business 
and  myself.  During  the  last  year  we  have  sold  to  our  employees  $2,500,000 
of  the  preferred  stock  on  which  we  allow  in  addition  to  the  regular  7% 
dividend  $2  on  each  share,  making  a  total  return  to  employees  equal  to 
9%  on  their  investment. — V.  105,  p.  2098. 

Garfield  (N.  J.)  Worsted  Mills.— Stock  Increase.— 

This  company  on  Feb.  6  filed  a  certificate  increasing  the  authorized 
capital  stock  from  $2,500,000  to  $3,750,000,  divided  into  12,500  shares  of 
common  stock  and  25,000  shares  of  cumulative  preferred  stock,  each  of  a 
par  value  of  $100.— V.  107,  p.  2292. 

^General  Motors  Corporation. — Listing  of  Debenture 
Stock  and  New  Common  Stock — Earnings,  &c. — The  N.  Y. 
Stock  Exchange  on  Feb.  3  authorized  the  listing  of  $50,740,- 
800  6%  cumulative  debenture  stock,  and  also  of  $68,742,300 
additional  common  stock,  on  official  notice  of  issuance  and 


payment  in  full,  making  the  total  amounts  of  common  stock 

authorized  to  be  listed  $151,342,300. 

The  Debenture  Stock  and  new  Common  Stock,  or  the 

proceeds  therefrom,  will,  it  is  officially  stated,  be  used — 

(1)  in  the  acquisition  of  the  stock  or  assets  of  the  following 

companies,  or  (2)  in  exchange  for  outstanding  preferred  stock 

of  the  Corporation,  or  (3)  for  offering  for  subscription  as  set 

forth  below: 

Purposes  for  Which  the  Debenture  Stock  and  New     Consideration ■ 

Common  Stock  Have  Been  or  Will  Be  Issued — ■      Com. Stock.     Deb. Stock. 

a  All  the  assets  of  Chevrolet  Motor  Co.  of  Del. 
(except  450,000  shs.  of  General  Motors  Corp. 
com.  stock)  as  of  May  2  1918,  and  the  payment 
of  dividends  on  said  General  Motors  stock  subse- 
quent to  May  2  1918,  as  if  issued $28,268,400        

b  All  the  assets  of  United  Motors  Corporation  of 
N.  Y.,  as  of  Dec.  31  1918,  and  the  payment  of 
divs.  on  said  General  Motors  stock,  subsequent 
to  Oct.  1  1918,  as  if  issued.. 9,956,400  $29,869,200 

c  500  shares  of  the  pref.  stock  and  3,555  shares  of 
the  com.  stock  of  Lancaster  Steel  Products  Co., 
and  $1 ,216,000  par  value  General  Motors  deben- 
ture stock  (result  of  conversion  for  United  Mo- 
tors stock) 1,617,500  500,000 

d  All  of  the  capital  stock  of  Chevrolet  Motor  Co.  of 
Canada,  Ltd.,  McLaughlin  Carriage  Co.,  Ltd., 
and  51  %  of  the  capital  stock  of  McLaughlin 
Motor  Car  Co.,  Ltd.,  all  Canadian  corporations     4,900,000        

e   3,913  shares  of  the  preferred  capital  stock  of 

Harrison  Radiator  Corporation 391,300 

/   Reserved  for  exchange  for  $19,980,300  pref.  stock 

of  General  Motors  Corporation 19,980.300 

g  Subscription  by  the  holders  of  the  common  capi- 
tal stock  at  $1 18  a  share,  proceeds  to  be  used  for 
reduction  of  liabilities  of  subsidiaries  and  for  ex- 
tensions and  developments 24,000,000        - 

Total  included  in  present  authorization  to  list.. $68, 742,300  $50,740,800 
General  Motors  Corporation  Changes  in  Capitalization. 

Oct.  13  1916 March  28  1918 

Authorized.        Issued.        Authorized.        Issued. 

Preferred  stock $20,000,000  $19,684,300  $50,000,000  $19,684,300 

Common  stock 82,600,000     82,558,800  150,000,000     82,558,000 

Aug.  27  1918 Dec.  10  1918 

Authorized.        Issued.        Authorized.        Issued. 

Preferred  stock $100,000,000  $19,684,300  $20,000,000  $19,684,300 

Common  stock 200,000,000     82,558,800  200,000,000     82,558,800 

Debenture  stock 150,000,000      See  text 

Recent  earnings,  balance  sheets,  &c,  of  the  General 
Motors  Corporation  and  certain  leading  subsidiary  companies 
will  be  found  on  a  preceding  page. — V.  108,  p.  272,  484. 

Giant  Portland  Cement  Co. — Earnings. — 

Calendar  Years—                 1918.  1917.  1916.  1915. 

Gross  receipts $1,629,521  $1,833,757  $1,388,677  $1,046,951 

Netearnings $117,686  $178,703  $227,153  $155,473 

Bond   interest 36,750  39,750  42,750  45,000 

Depreciation,  etc 85,017  111,662  123,872  104,078 


Balance,  sur.  or  def. 
-V.  106,  p.  610. 


..def. $4 ,081    sur. $27, 291    sur. $63, 531      sur.$6,397 


Great  Lakes  Dredge  &  Dock  Co. — New  Directors. — 

M.  P.  Byrne  and  John  A.  McCormick  have  been  elected  directors  to 
succeed  W.  A.  Lydon  and  John  P.  Hopkins,  both  deceased.  Other  direc- 
tors were  re-elected. — V.  107,  p.  1923. 

Humble  Oil  &  Refining  Co. — Stock  Increase — Control. — 

The  stockholders  will  vote  Feb.  10  on  increasing  the  authorized  capita) 
stock  from  $4,000,000  to  $8,200,000.  The  stockholders  have  been  asked 
in  signing  proxies  to  waive  all  rights  to  subscribe  to  the  new  stock.  Al- 
though no  announcement  has  been  made,  it  is  stated  that  negotiations  are 
under  way  by  which  Standard  Oil  interests  will  acquire  control  of  the  enter- 
prise.— V.  107,  p.  1484. 

Illinois  Commercial  &  Mining  Co. — Guaranty. — 

See  Coal  Products  Manufacturing  Co.  above. 

Inspiration  Consolidated  Copper  Co. — Production. — 

January —  1919.  1918.  Increase. 

Copper  production  (lbs.) 6,500,000       4,996,248       1,503,752 

— V.  108,  p.  175. 

International  Nickel  Co. — Com.  Div.  Cut  in  Half. — 

A  dividend  of  50  cents  (2%)  has  been  declared  on  the  common  stock, 
payable  March  1  to  holders  of  record  Feb.  13.  This  contrasts  with  $1 
(4%)  paid  quarterly  since  Dec.  1917,  previous  to  which  $1  50  (6%)  was  paid. 

The  following  official  statement  was  issued:  "In  view  of  the  uncertainty 
of  business  conditions  during  the  present  period  of  readjustment  and 
because  of  the  large  reserves  for  taxes  which  it  has  been  deemed  desirable 
to  make,  the  board  of  directors  has  decided  to  reduce  the  quarterly  dividend 
on  the  common  stock  to  50  cents." 

Colonel  Ambrose  Monell  who  resigned  some  months  ago  for  service  in. 
the  U.  S.  Army,  has  been  re-elected  a  director  and  a  member  of  the  Execu- 
tive Committee  to  succeeded  J.  R.  DeLamar,  deceased. — V.  107,  p.  2192. 

International  Paper  Co. — Case  Dismissed. — 

The  I.-S.  C.  Commission  has  dismissed  the  case  of  this  company  against 
the  Boston  &  Maine  RR.  upon  the  request  of  the  former. — V.  107,  p.  2293. 

Kaufmann  Department  Stores,  Inc. — Stock  Decrease. — 

The  shareholders  will  vote  Feb.  17  upon  a  proposition  to  decrease  the 
capital  stock  from  $9,525,000,  consisting  of  20,250  shares  of  preferred  stock 
and  75,000  shares  of  common  stock,  par  $100,  to  $9,450,000,  consisting 
of  19,500  shares  of  preferred  stock  and  75,000  shares  of  common  stock. — 
V.  107,  p.  2293. 

Klots  Throwing  Co. — Bond  Redemption. — 

Forty-four  ($44,000)  First  Refunding  6%  30-year  Gold  Mtge.  bonds, 
due  Mar.  1  1939,  par  $1,000;  eight  bonds  ($4,000),  par  $500,  and  ten  bonds 
($2,000),  par  $200,  have  been  called  for  payment  on  Mar.  1  at  par  and  int. 
at  the  Columbia  Trust  Co..  N.  Y. — V.  96,  p.  139. 

La  Empresa  de  Agua  Potable  de  Valparaiso. — 

Bonds  Nos.  13,  16,  68.  197,  214  and  254  of  the  6%  loan  of  1915  have 
been  drawn  for  redemption  on  and  after  Feb.  9  at  par  at  Guaranty  Trust 
Co.  of  New  York. — V.  106,  p.  611. 

Lake  Superior  Corp. — Sale  of  Pulpwood  Lands. — 

This  company  and  the  Algoma  Eastern  Ry.  are  open  for  negotiation  for 
the  disposal  of  approximately  682,000  acres  of  pulpwood  lands  in  Northern 
Ontario  in  that  section  known  as  the  "Clay  Belt." — V.  108,  p.  385,  273. 

Lever  Bros.,  Ltd. — Stock  Increase. — 

Advices  from  London  indicate  that  shareholders  of  this  company  have 
approved  resolutions  providing  for  the  increase  of  the  capital  from  £40.- 
000,000  to  £60,000,000  by  the  creation  of  10,000,noo  cumulative  "O" 
preference  shares  of  £1  each,  5,000.000  additional  15%  preferred  ordinary 
shares  of  £1  each,  and  5,000.000  additional  20%  cumulative  preferred 
ordinary  shares  of  £1  each. — V.  107,  p.  2293. 

Lone  Star  Gas  Co. — Government  Contract. — 
Vice-Pres.  F.  M.  Leges,  Jr.,  announces  the  confirmation  of  a  $4,000,000 
contract  with  the  Government,  under  which  the  gas  company  will  reduce 
the  amount  of  natural  gas  taken  from  its  Petrolla  field  for  supplying  the 
cities  of  Dallas  and  Port  Worth,  thereby  conserving  the  gas  to  permit  the 
Government  to  extract  helium  t herefrom,  for  use  in  balloons  and  rigid 
dirigibles.— V.  106,  p.  2233. 
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Manhattan  Electrical  Supply  Co.,  Inc.,  N.  Y. — Earns. 

Chandler  &  Co.,  Inc.,  report  gross  sales  as  follows: 

Year  ending  Dec.  31—  1918.  1917.  Increase. 

Gross  sales - $5,836,632     $5,483,472         $353,160 

—V.  107,  p.  610. 

Mexican  Northern  Power  Co. — Reorganization  Plan. — 

A  plan  of  reorganization  which  has  been  assented  to  by  the  prior  lien 
noteholders  and  has  been  favored  by  the  committee  representing  the  bond- 
holders, proposes  to  wipe  out  the  $12,600,000  of  common  stock  now  out- 
standing, make  a  new  issuo  of  common  of  $10,000,000  to  be  exchanged  for 
the  present  first  mortgage  bonds  and  an  issue  of  $3,000,000  to  take  up  the 
$2,000,000  of  prior  lien  notes. — V.  105.  p.  293. 

Mexican  Petroleum  Co.,  Ltd. — Bond  Call. — 

All  of  the  outstanding  First  Lien  &  Refunding  S.  F.  Convertible  6s,  Series 
A,  B  and  C,  due  Oct.  1921,  have  been  called  for  payment  at  105  and  int. 
at  the  Guaranty  Trust  Co.,  New  York,  and  London.  Interest  ceases  April  1 
1919.  The  privilege  of  converting  these  bonds  into  stock  of  the  company 
ceases  on  March  2  1919.  Series  A  and  C  bonds  are  convertible  into  com- 
mon stock  at  par.  Series  B  bonds  are  payable  in  pounds  and  are  converti- 
ble into  common  stock  of  the  company  at  £200  plus  $30  for  $1,000  stock, 
subject  to  adjustment  between  accrued  interest  and  dividends. — V.  107, 
p.  2193. 

Miami  Copper  Co. — Production. — 

January —  1919.  1918.      Increase. 

Production  (in  lbs.) -5,273,260     4,709.483     563,777 

—V.  108.  p.  175. 

Midvale  Steel  &  Ordnance  Co. — Earnings. — 

3  Mos.  to  Dec.  31 12  Mos.  to  Dec.  31 

1918.  1917.  1918.  1917. 

Net  earnings. 1  Not  shown  ($18,393,605  1  Not  shown  ($71 ,264, 560 

Reserve  for  Fedl  taxes..  / \     5,220,688  / \  27.360,270 

Balance,  after  taxes.. x$8,456,670  $13,172,917  $41,931,068  $43,904,290 
Int.  on  sub.  cos.  bonds.        315,987  250,011  990,600  977,376 

Int.  on  Midvale  bonds..        553,837  567,075       2,230,244       2,276,372 

Balance $7,586,846  $12,355,831   $38,710,224  $40,650,542 

Reserve  for  depreciation     2,562,849       1,473.794       9,546,816       6,415,039 

Net   profits. $5,023,997  $10,882,037  $29,163,408  $34,235,503 

Dividends  (12%  p.  a.)..     3,000,000       3,000,000     12,000.000     12.000,000 

Balance $2,023,997     $7,882,037  $17,163,408  $22,235,503 

x  After  provision  for  all  taxes  but  before  deducting  interest  on  bonds  and 
guaranteed  stock,  and  reserves  for  depreciation  and  mine  development, 
subject  to  revision  to  meet  any  changes  which  may  be  made  to  Federal  tax 
laws,  regulations  and  rulings. — V.  107,  p.  2480.  2380. 

Minerals  Separation  North  American  Co. — Decision. — 

See  Butte  &  Superior  Mining  Co.  above. — V.  108,  p.  274,  176. 

National  Conduit  &  Cable  Co. — New  Vice-President. — 

W.  S.  Eckert  has  been  elected  Vice-President  in  charge  of  sales.  Joseph 
C.  Baldwin  Jr.  has  been  made  a  director  to  succeed  J.  R.  De  Lamar, 
deceased.— V.  107,  p.  2193,  1924. 

National  Lead  Co. — Stock  for  Employees. — 
The  company  has  acquired  in  the  market  and  is  offering  to  officers  and 

employees  5,600  shares  of  common  at  $60  a  share,  which,  it  is  stated, 

represents  net  cost  to  company. — V.  107,  p.  507. 

National  Securities  Corporation,  N.Y. — Plan  of  Jan.  11. 
The  corporation  having  defaulted  on  Dec.  1  1918  in  the 
payment  of  its  certificates  of  indebtedness  and  the  interest 
due  on  its  30-year  6%  gold  debenture  bonds,  the  committee 
named  below  has  been  requested  by  the  holders  of  a  majority 
in  amount  of  said  certificates  of  indebtedness,  30-year  6% 
gold  debenture  bonds  and  of  the  30-year  6%  income  bonds,  to 
act  as  a  committee  under  substantially  the  following  plan 
of  reorganization.  (See  adv.  pages).  Depositary,  Mer- 
cantile Trust  &  Deposit  Co.,  115  Broadway,  N.  Y. 

Securities  Which  Corporation  Now  Has  Outstanding. 

(a)  Ten-year  6%  Prior  Lien  Gold  Notes  of  1914,  with  Guaranty 

Trust  Co.  of  N.  Y.,  trustee  (this  issue),  to  remain  undisturbed.$3, 116, 500 
(6)  Thirty- Year  6%  Debentures  of  1914,  Astor  Trust  Co.  .trustee  4,206,325 

(c)  6%  Income  Bonds  of  1914,  Bankers  Trust  Co.,  trustee 5,805,376 

(d)  Certificates  of  indebtedness  of  1914,  Astor  Trust  Co.,  trustee      329,741 

(e)  Coupons  which  matured  on  Dec.  1  1918  from  debentures 125,990 

The  obligations  here  designated  b,  c,  d  and  e,  and  also  the  scrip  certifi" 
cates  are  the  obligations  which  may  be  deposited  hereunder  and  embraced 
within  the  readjustment. 

Said  certificates  of  indebtedness  and  coupons  matured  Dec.  1  1918,  but 
were  not  paid,  and  the  old  corporation  is  now  in  default  in  respect  to  certain 
of  its  obligations  under  its  said  agreement  of  July  1  1914,  with  Astor  Trust 
Co.  as  trustee.  Proceedings  are  imminent  for  the  enforcement  of  said 
obligations,  and  a  sale  under  legal  process  of  the  assets  appears  inevitable. 

Securities  Pledged  to  Secure  Said  Ten-Year  6%  Prior  Lien  Gold  Notes  and 
Subject  Thereto  to  Secure  Also  the  New  Bonds. 

(1)  Idaho  Power  Co.  4%  notes,  due  July  1  1924 $3,299,000 

(2)  do         do         7%  cumulative  preferred  stock 150,000 

(3)  do         do         Common  stock 14,998,400 

(4)  Electric  Investment  Co.  capital  stock ..         50,000 

(5)  Cash 304 

Plan  of  Reorganization — Capitalization  ofJNew  Company. 

A  new  company  is  to  be  formed  and  vested,  except  as  hereinafter  pro- 
vided, with  all  the  assets  of  the  Old  Corporation,  it  being  expected  that  such 
of  said  assets  as  are  pledged  to  secure  the  said  prior  Lien  Notes  described  in 
the  foregoing  sub-paragraph  (a)  will  remain  subject  to  such  pledge,  only 
the  equity  thereunder  being  vested  in  the  New  Company. 

The  New  Company  to  issue  for  the  property  to  be  vested  in  it  as  afore- 
said $876,364  in  principal  amount  of  such  Fixed  Interest  Form  Bonds 
$3,785,693  of  such  Income  Form  Bonds,  58,054  shares  of  such  Non-Cumula- 
tive Preferred  Stock  and  150,000  shares  of  such  Common  Stock,  viz: 

(1)  New  Stock. — Such  New  Company  to  have  preferred  stock  and  common 
stock,  the  authorized  number  of  shares  to  be  as  prescribed  by  the  committee, 
both,  or  either,  to  be  in  the  discretion  of  the  committee,  without  par  value, 
the  preferred  stock  to  be  entitled  in  preference  to  the  common  stock  and 
limited  to  non-cumulative  dividends  at  the  rate  of  $6  per  share  per  annum 
and  upon  distribution  of  capital  assets  to  $100  per  share.     Now  issuable  for 

purchase  of  property:  Preferred  6%  non-cum.  stock 58,054  shares 

Common   stock 150,000  share8 

No  dividends  shall  be  paid  on  any  capital  stock  of  the  New  Company  if 
during  each  of  the  two  years  preceding  the  declaration  of  such  dividend 
# JXew  ComPaI1y  shall  have  failed  to  earn  and  pay  interest  at  the  full  rate 
or  b%  per  annum  on  the  Income  Form  Bonds  outstanding. 

Such  provisions  may  be  made  that  the  New  Company  may  with  or  with- 
out vote  of  the  stockholders,  as  the  Committee  may  determine,  create  an 
issue  of  7%  cumulative  preferred  stock  of  such  amount  or  number  of  shares 
as  may  be  defined  by  the  committee,  preferred  with  respect  to  dividends  and 
upon  distribution  of  assets  to  the  non-cumulative  preferred  stock  and  the 
common  stock  mentioned  above,  such  7%  cumulative  preferred  stock  to  be 
issued  by  the  New  Company  for  cash  or  property  in  addition  to  that  to 
to  be  vested  m  it  as  aforesaid. 

cffl,*Q%,  &°-Y?aj:  bilateral  Trust  Gold  Bonds—  An  issue  of  6%  30-year 
Collateral  Trust  Gold  Bonds  secured  by  pledge  of  all  the  collateral  securing 
cEf„?       •  ■  un  Notes  described  in  the  foregoing  paragraph,  the  pledge  to 
secure  said  bonds  to  be  subordinate  to  the  pledge  to  secure  said  notes. 
lne  new  bonds  wdl  be  divided  into  two  classes    viz  • 


(a)  "Fixed  Interest  Form  Bonds,"  bearing  interest  at  6%  per  annum,, 
payable  semi-annually,  and  prior  in  lien,  and  to  be  paid  in  full,  both 
principal  and  interest,  before  any  payment  is  made  upon  the  principal 

of  the  Income  Form  Bonds.     Now  issuable  for  purch. $876,364 

Fixed  Interest  Form  Bonds,  in  addition  to  those  to  be  issued  as  aforesaid 

may  be  issued  for  cash,  or  whenever  the  New  Company  shall  have  acquired 
property  and  subjected  the  same  to  the  lien  of  said  agreement  in  addition 
to  that  to  be  vested  in  it  as  aforesaid  and  provided  the  not  income  of  the 
New  Company  and  of  the  Old  Corporation  (including  the  net  income  from 
such  additional  property)  for  each  of  the  two  years  preceding  shall  have 
been  equal  to  at  least  twice  the  interest  charges  on  the  Fixed  Interest  Form 
Bonds  then  outstanding  and  those  applied  for.  The  maximum  amount  of 
bonds  which  may  be  issued  under  said  agreement  shall  be  as  prescribed  by 
the  committee. 

(b)  Income  Form  Bonds. — Interest  on  these  is  to  be  payable  only  out  of 
net  income  (after  providing  and  thereafter  maintaining  a  working  fund 
of  not  to  exceed  $100,000)  and  is  to  be  non-cumulative.     Now  issuable 

for  purchase  of  the  property $3,785,693 

Whenever  on  any  day  fixed  for  the  payment  of  interest  on  such  Fixed 

Interest  Form  Bonds  the  net  income  (to  be  definitely  defined  in  the  trust 
agreement)  of  the  New  Company  and  of  the  Old  Corporation  for  each  of  the 
two  years  immediately  preceding  shall  have  been  equal  to  not  less  than  $6,- 
000  plus  twice  the  interest  charges  on  all  Fixed  Interest  Form  Bonds  then 
outstanding.  $100,000  of  such  Income  Form  Bonds  shall  be  converted 
into  Fixed  Interest  Form  Bonds. 

Tho  bonds  to  be  converted  will  be  selected  by  tho  trustee  under  the 
agreement  securing  the  same  by  lot. 

Distribution  of  such  issues  of  the  New  Company  among  depositors  of 
included  obligations  to  be  as  follows: 

Fixed  Form      Income  Non-Cum. 

Present  Securities —      Outstanding.     Bonds.  Bonds.  Pref.  Slock. 

6%  pripr  lien  gold  notes. $3, 116,500  (undisturbed) 

Certifs.  of  indebtedness.       329,741   $329,741  (par)  ... . 

125,990     125,990  (par)  

4,206,326/(10%)  (90%)  - 

1420,633         $3,785,693   

6%  income  bonds 5,805,376  share  for  share 58,053.759  shs. 

There  will  also  be  outstanding  150,000  shares  of  new  Common  Stock  and 
the  $3,116,000  6%  Prior  Lien  Gold  notes. 

Any  depositor  of  debenture  bonds  or  of  income  bonds  who,  upon  de- 
positing his  bonds  agrees  (no  depositor  being  obligated  to  make  such  agree- 
ment) to  pay  to  the  committee  50  cents  per  share  for  the  new  common  stock, 
to  receive  upon  making  such  payment  1 14  shares  of  such  new  common 
stock  for  each  $100  in  principal  amount  of  debenture  bonds  or  income  bonds 
deposited,  any  fraction  to  be  excluded  from  such  purchase  and  sale. 

Reorganization  Committee:  Chellis  A.  Austin,  Chairman,  Mercantile 
Trust  &  Deposit  Co.,  115  Broadway.  N.  Y.  City;  Allen  Hollis,  Concord, 
N.  H.;  Fred  W.  Sibley,  30  Broad  St.,  N.  Y.  City,  and  A.  C.  Robinson. 
People's  Savings  &  Trust  Co.,  Pittsburg,  with,  as  Secretary,  F.  B.  Odium, 
71  Broadway,  N.  Y.  City.     Compare  V.  107,  p.  693. 


Matured  deb.  coupons. _ 
6  %  debenture  bonds 


Nevada  Consolidated  Copper  Co.— 

January —  1919. 

Copper  production  (lbs.) 4,400,000 

— V.  108,  p.  176. 

New  Niquero  Sugar  Co. — Earnings.— 

Cal.  Years—         1918.  1917.      I 

Gross  income. $3, 118,775  $2,532,801  Preferred  div 
Net,  aft.  mfg.  |  Common    div. 

exp.,  &c.--  1,162,950     1,000,740 


Production. — 
1918.  Decrease. 

6,500,000       2,100,000 


1918.         1917. 
.$170,000  $370,000 
.     85,000     185,000 


Surp.aft.chgs.    $989,421 


Balance,  surp. .$734,421  $288,847 
$843,8471— V.  107,  p.  296. 


New  York  Air  Brake  Co. — Quarterly  Meeting  Feb.  19. — 
Directors  will  hold  their  quarterly  meeting  on  Feb.  19,  at  which  time 
action  will  be  taken  in  regard  to  the  dividend. 

According  to  an  executive  officer  of  the  company  there  is  no  question  that 
the  earnings  for  the  quarter  are  more  than  sufficient  to  pay  the  regular 
quarterly  dividend  of  5%.  He  added,  however,  that  the  company  might 
in  the  near  future  engage  in  a  new  line  of  business  which  would  require  some 
funds.  Even  though  the  earnings  are  ample  to  warrant  the  payment  of 
the  quarterly  dividend  it  was  stated  by  this  offiical  that  it  was  too  early 
to  even  forecast  the  action  of  the  directors.— (Exchange  Journal.) — ■ 
V.  107,  p.  2103,  807. 

New  York  Dock  Co. — New  Comptroller. — 
F.  A.  Davis  has  been  appointed  Comptroller  and  Asst.  Sec.  to  succeed 
Arnold  C.  Hansen,  resigned. — V.  107,  p.  2480. 

New  York  Shipbuilding  Corporation. — Initial  Div. — 

See  American  International  Corp.  above.— V.  107,  p.  2014. 

Niles-Bement-Pond  Co. — Common  Div.  Decreased. — 

The  directors  have  declared  a  dividend  of  2)4%  on  the  $8,5  00,000  com- 
mon stock  payable  March  20  to  holders  of  record  March  1 ,  contrasting  with, 
3%  each  quarter  in  1917  and  1918. 

DIVS.—         /  "00.  '01.  '02.  '03.  '04.  '05-'12.  '13.  '14.  '15.  "16.  '17.  '18. 
Common   (%).\     3       6       8       8       7     6  yrly.  \y2     9     \y2     8     12     12 
— V.  106,  p.  811. 

Northern  States  Power  Co. — Listed — Earnings. — 

The  N.  Y.  Stock  Exchange  on  Feb.  3  authorized  the  listing  of  a  further 
$1,500,000  First  &  Refunding  Mortgage  5s,  Series  A,  due  1941,  making  the 
total  amount  authorized  to  be  listed  $23,068,500.  The  entire  $1,500,000 
bonds  has  been  sold  and  the  proceeds  applied  to  reimburse  the  company  for 
expenditures  made  and  indebtedness  incurred  after  April  1  1916  on  account 
of  extensions  and  additions. 

Consolidated  Income  Statement  for  12  Months  Ended  Oct.  31  1918  and  1917. 


1917-18.       1916-17. 
Gross  earnings$8,068,591   $6,955,250 
Net  (aft.  tax.) $3, 323, 824  $3,514,205 
Deduct — 

,513,173  $1,331,807 


Bond  interest- 
Note  interest. 

Pref.  divs 

Common  divs. 


489,300 
1,017,589 
71,983 


471,962 
896,494 
427,627 


1917-18.        1916-17. 
Total  deduc's. $3,092,046  $3,127,891 

Balance $231,778      $386,313 

General  inter- 
est credit..       101,705        146,953 


Bal.  for  de- 
prec,  amort, 
of  disc't,  &c  $333,483 


$533  ,267 


*— V.  107,  p.  1197.  909. 

Ohio  Cities  Gas  Co. — Stock  Offered  to  Shareholders. ,— 
Stockholders  of  record  Feb.  15  will  be  accorded  the  right 
to  subscribe  up  to  Mar.  21  for  $9,187,500  par  value  of  the 
common  stock  of  the  company,  consisting  of  367,500  shares 
of  the  par  value  of  $25  each,  for  the  purpose  of  expanding 
and  extending  the  business  of  the  company  and  for  other 
corporate    requirements. 

Each  common  shareholder  may  subscribe  at  par,  $25  per  share,  to  the 
extent  of  one-fourth  of  the  common  stock  held.  On  or  about  Mar.  1  sub- 
scription warrants  will  be  mailed.  Warrants  will  be  due  for  payment  at 
the  Guaranty  Trust  Co.  of  N.  Y.  or  at  the  office  of  the  company,  Columbus, 
Ohio. 

Referring  to  the  expansion  plan  of  the  company,  the  Cincinnati  "En- 
quirer" on  Feb.  1  said: 

"President  Dawes  declined  to  outline  for  publication  the  extent  or  na- 
ture of  the  company's  plans  for  expansion  of  its  business. 

"It  is  known,  however,  that  Mr.  Dawes,  accompanied  by  Vice-Presi- 
dents Cole  and  Mcllvain,  in  charge  of  production,  recently  returned  from 
an  extended  trip  of  inspection  of  the  Southwestern  oil  country,  as  well  as 
Mexico,  and  it  is  said  that  the  company  plans  entering  Mexico  as  well  as 
making  further  investments  in  Texas,  where  it  is  already  fortified  with  acre- 
age. The  company  also  is  said  to  be  contemplating  extension  of  its  foriegn 
business. 

"The  company  already  is  extending  its  distributing  division.  Recently 
it  purchased  an  oil  jobbing  business  in  Cincinnati  and  acquired  control  of 
one  of  the  independent  oil  distributing  companies  in  Denver,  Colo.,  indi- 
cating wide  additions  to  this  division.  <<  1 

"It  is  understood  that  the  company  has  acquired  the  Evans  Oil  Works'in 
Cincinnati.  The  concern  was  acquired  to  give  the  Ohio  Cities  Company 
an  entrance  into  the  distributors'  field  in  Cincinnati." — V.  106,  p.  2457.  *& 
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Ohio  Utilities   Company. — Earnings. — 

Earnings  for  Years  ending  Dec.  31. 

1918.         1917.     |  1918. 

Gross  earnings...  $488, 743  $203,915  I  Bond  interest $48,760 

Net,  after  taxes ..$20 1,4 74     $87,437 1  Balance,  surplus $152,714 

[Reported  by  P.  W.  Brooks  &  Co.,  N.  Y.] — V.  107,  p.  1750. 

Oklahoma  Natural  Gas  Co.,  Pittsburgh,  Pa. — ■ 

CONSOL.  GENERAL  BALANCE  SHEET,  DEC.  31J'18  AND  FEB.  28 


Dec. 31'  18.  Feb. 28'  17. 

Assets—'                         S  S 

Investments 12,728,044  6,349,212 

Trustees   stock 34,130       

Liberty  bonds 39,100        

Employees  Lib.  bds.        16,147        

Accounts  receivable      795,891  555,074 

Cash 27,249  284,297 


Total 13,640,501   7,188,583 

Dec.31'18.  FeS.28'17. 

Liabilities —  $  $ 

Cap.  stk.  outstand'g  8,650,000  4,000,000 
Okla.  Nat.  Gas  Co. 

1st  6s 200,000      400,000 


'17. 
Dec. 31'18.  Feb.28'17. 

Liabilities  (Cotil.) — ■     $  $ 

Bonds — 

Enid  Nat .  Gas  Co      300 ,000 

Caney  R.GasCo.      500,000 

First  Ref.  6%__.       740,000 
Current  vouchers  & 

accounts  payable      447,546 

Notes  payable 1,309,000 

Security  deposits..       105,625 

Accrued  int.  &  tax.         56,267        

Res.  for  deprec'n..      259,090        

Surplus 1,073,034  1,233,368 


540,000 


355,215 
660,000 


Total 13,640,561   7,188,583 


Daring  the  year  1917  merger  with  the  Caney  River  Gas  Co.  and  Osage 
&  Oklahoma  Co.  was  effected.  See  V.  105,  p.  824,  1621. 
^Stockholders  of  record  Sept.  5  1918  were  offered  the  right  to  subscribe 
at  par  for  $1,356,500  new  stock  (about  16%  of  present  holdings)  on  or 
before  Sept.  10  and  it  was  proposed  to  pay  a  30%  dividend  in  stock  of  new 
subsidiary  that  would  own  oil  leases  and  interests  and  gasoline  plants. 
Compare  V.  107     .1007.1485. 

Old  Dominion  Co.  of  Maine. — Production. — 

^-January —  1919.  1918.  Decrease. 

Copper  production  (lbs.) 2,812,000       3,400,000  588,000 

—V.  108.  p.  176. 

Peoples  Gas  Light  &  Coke  Co.,  Chicago. — Rebates. — 

The  Illinois  P.  U.  Commission  on  Feb.  1  issued  an  order  calling  for  the 
complete  audit  of  the  company's  books  and  if  it  is  determined  that  the 
consumer  has  paid  for  more  gas  than  he  used,  the  company  shall  rebate  in 
cash  or  credit  the  consumer's  account. — V.  108,  p.  486. 

Phelps  Dodge  Corporation. — Output. — 

January —  1919.  1918.  Decrease. 

Production  (in  pounds).. 11,878,733     16,936,534       5,057,801 

—V.  108,  p.  177. 

(The)  Philadelphia  Electric  Co.  (of  Pennsylvania). — 

Bonds  Offered — Earnings,  &c. — Drexel  &  Co.  and  Brown 
Brothers  &  Co.  are  offering  at  94  and  int.,  to  yield  about 
5.35%  $1,500,000  First  Mortgage  Sinking  Fund  5%  gold 
bonds,  dated  Oct.  1  1916,  due  Oct.  1  1966. 

Free  of  the  Pennsylvania  State  tax.  Interest  payable  without  deduction 
of  the  normal  Federal  income  tax  up  to  2%  deductible  at  the  source. 
Redeemable  all,  or  part,  at  110%  on  or  after  Oct.  1  1921 .  or  on  any  interest 
date  thereafter,  on  notice;  also  for  sinking  fund  at  105%  on  or  after  Oct. 
1  1921 ,  as  set  forth  in  the  mortgage.  Denom.  c*  $100,  &c;  r*  $1 ,000,  &c. 
[Compare  previous  offerings  in  V.  104,  p.  565;  V.  106,  p.  2762. — Ed.] 
Capitalization  (Upon  Completion  of  Present  Financing). 

Authorized.       Outstanding. 

First  Mortgage  5s,  due  Oct.  1  1966 $58,328,300     *$36, 663,300 

First  Mortgage  4s,  due  Oct.  1  1966 1,671,700  1,671,700 

Subsidiary  Co.  bonds  (Delaware  County  Electric 

Co.  First  Mortgage  5s,  due  1939) Closed  300,000 

Two-Yr.  0%  Secured  Gold  notes,  due  Feb.  1  1920  12,000,000  7,500,000 

Capitalstock  (7%  divs.):  Par  val.  $25pershare.  50,000,000         24,987,750 

*  $2,500,000  additional  of  the  First  Mortgage  5%  bonds  are  pledged, 
together  with  other  collateral,  under  the  indenture  securing  the  $7,500,000 
outstanding  Two- Year  6%  Secured  Gold  notes. 

The  1st  M.  bonds  are  secured,  in  the  opinion  of  counsel,  by  a  first  mort- 
gage upon  the  entire  property  of  the  company,  real  and  personal,  exclusive 
of  securities  of  subsidiary  companies,  all  of  which  operate  outside  the  city 
of  Philadelphia.  The  cumulative  sinking  fund  beginning  in  1921,  will, 
it  is  estimated,  retire  approximately  $30,000,000  of  said  bonds  before 
maturity. 

An  Ordinance  of  Councils  gives  the  company  the  right  to  operate  within 
the  territorial  limits  of  the  city  of  Philadelphia.     This  ordinance  contains 
no  limit  as  to  time. 
Aprroximate  Earnings  for  Calendar  Year  of  Philadelphia  Electric  Co.  System 

(Inter-Co.  Transactions  Eliminated.)     [1917  and  1916  Inserted  by  Ed.] 

1918.  X1917.  X1916. 

Gross  earnings $14,503,851  $12,160,769  $10,260,072 

Operating  expenses,  including  current 

maintenance,  rentals  and  taxes 9,875,642       7,705,216       5,484,975 


Net  earnings.. $4,628,209     $4,455,553    $4,775,097 

Annual  interest  on  funded  debt  (incl. 
in  1918  interest  on  the  $7,500,000 
Two- Year  6%  Secured  notes) 2,365,033     x2,437,359     xl,981,046 


Balance 


Decrease. 
3,101,000 


$2,263,176     $2,018,194    $2,794,051 

x  Figures  for  1917  and  1916  inserted  by  Editor  include  in  the  item  of 
annual  interest  charge,  reserves  for  renewal  and  replacements  and  amortiza- 
tion of  debt,  discount  and  expense.     Dividends  at  7%  per  annum  as  in 
1917  and  1918  call  for  $1,749,142  per  annum.— Ed. 
Rate  Increase  Continued. — 

The  Pennsylvania  P.  S.  Commission  has  notified  this  company  that  the 
arrangement  made  a  year  ago  under  which  the  company  received  a  10% 
increase  in  all  rates  excepting  those  for  residence  and  municipal  lighting, 
will  be  continued  for  another  year. — V.  108,  p.  386. 

Pittsburgh  Steel  Co. — Obituary. — 

President  Wallace  H.  Rowe  died  Feb.  1. — V.  107,  p.  1667. 

Ray  Consolidated  Copper  Co.— Production. — 

January —  1919.  1918. 

Copper  production  (lbs.) 4,470,000       7,571,000 

—V.  108,  p.  177. 

Remington    Arms    Union   Metallic    Cartridge    Co. — 

Treasurer  Charles  W.  Many  writes:  "Our  company's  issue  of  $15,000,000 
worth  of  notes  is  being  paid  off  at  the  Farmers'  Loan  &  Trust  Co.,  this  city. 
The  notes  outstanding  are  nowhere  near  this  amount,  as  we  have  purchased 
a  great  many  of  them  prior  to  their  maturity  date,  but  what  still  remains 
outstanding  at  this  time  will  be  paid  upon  presentation  to  the  Farmers' 
Loan  &  Trust  Co.,   as  above  mentioned." 

[We  understand  that  not  much  more  than  one-third  of  the  issue  remained 
outstanding  Feb.  1.  These  are  now  paid,  we  are  informed,  without  the 
creation  of  any  new  issue  of  securities,  but  whether  with  or  without  the 
help  of  bank  credit  is  not  stated. — Ed.] — V.  107,  p.  2482. 

Savage  Arms  Corporation. — Earnings. — 

Results  for  Three  Months  and  Calendar  Years  ending  Dec.  31. 

1918—3  Mos.— 1917.  1918-CaZ.Ycar-1017. 

Total  earnings $1,270,207     $1,887,957     $8,347,208     $5,227,749 

Interest 2,523  15,366  24,397  63,630 

War  taxes,  &c .1,042,124       1,050,000       6,948,325       3,669,000 


$822,591     $1,374,486  $1,495,119 

8,750             17,850  35,000 

6,262             20.361  26,550 

131,782  498,840  397,598 


w  Balance $225,560 

First  pref.  dividend 175 

Second  pref.  dividend 2,114 

Common  dividend 121,467 

Balance,  surplus $101,804        $675,797        $837,435     $1,0357971 

—V.  108,  p.  486,  386. 

$  Scovill  Mfg.  Co. — Capital  Increase. — 

It  is  reported  that  this  company  has  made  application  for  an 
Increase  in  its  auth.  capital  stock  from  $5,000,000  to  $15,000,000. — V.  107, 
p.  2103. 


Sears,  Roebuck  &  Co.,  Chicago. — January  Sales. — 

Month  of  January —  1919.  1918.  Increase. 

Sales $19,609,327  $14,770,922     $4,838,405 

— V.  108,  p.  477,  84. 

Sinclair  Gulf  Corporation. — Refinery. — 

It  is  expected  that  within  three  months  the  first  unit  of  the  20,000- 
barrel  capacity  refinery  which  the  Sinclair  Gulf  Corporation  is  building 
on  the  Houston  ship  canal  about  12  miles  east  of  Houston,  Tex.,  will  be 
completed.  Work  is  progressing  on  this  new  plant  far  more  rapidly  than 
expected.  The  company  has  built  concrete  wharves  on  the  water  side 
while  several  lines  of  railroad  are  on  the  south  side  of  the  property,  which 
has  direct  connection  with  the  Houston  Terminal  Belt  Line  that  circles 
the  city  and  connects  with  all  railroads. — (Exchange  Journal.) — V. 
106, p.  2119. 

Southern  California  Edison  Co. — Earnings. — 

— Month  of  December —  -12  Months  to  Dec.  31 

1918.  1917.  1918.  1917. 

Operating  revenue $687,662        $572,387     $7,452,937     $7,382,337 

Operating   expenses 310.645  262,641       3,348,424       2,929,955 


$309,746     $4,104,513     $4,452,383 
113,008       1,282,521  868,044 


$422,754     $5,387,034     $5,320,427 
229,917       2,943,569       2,437,658 


Net  operating  revenue..      $377,017 
Net  non-oper.  revenue..         124,212 

Total  net  income $501,229 

Interest 251,142 

Balance,  surplus $250,087        $192,837     $2,443,465     $2,882,769 

December  1918  earnings  do  not  include  the  recently  allowed  rate  in- 
creases, as  they  became  effective  on  Jan.  2  1919. 

In  the  first  5  months  of  1917  the  properties  of  the  Southern  California 
Edison  Co.,  Pacific  Light  &  Power  Corp.,  and  the  Lighting  Co.  of  Los 
Angeles  City  were  operated  separately  while  in  the  remaining  7  months 
they  were  operated  in  combination.  The  figures  for  the  year  1917  include 
the  properties  in  question,  however  operated. — V.  108,  p.  486,  386. 

Southern  Pipe  Line  Co. — Report  for  Calendar  Years. — 

1918.  1917.  1916.  1915. 

Profits  for  year $2,069,038     $2,534,565     $2,354,371     $1,966,756 

Dividends  paid (21%)2, 199, 999(24)2399, 999(24)2399, 999(24)2399, 998 


Bal..  sur.  or  deficit- .def. $130, 961  sur.$134,566   def. $45,627 def. $433,242 
Balance  Sheet  December  31. 


Assets—                   1918.  1917. 

Plant, 35,945,260  $5,945,800 

Other   investm'ts-  7,434,455  7,624,522 

Acc'ts   receivable-      276,254  313,048 

Cash 514,109  220,616 


Liabilities —  1918.  1917. 

Capital   stock... .$10, 090, 00CS1C, 000,000 
Deprec.   reserve..   1,483,119     1,312,143 

Acc'ts   payable 92,205  66,187 

Profit  and  loss 2,594,694     2,725,655 


Total $14, 170,078514,103,986 


Total 14,170,078  14,103,986 

— V.  108,  p.  487. 

South  West  Pennsylvania  Pipe  Lines. — Report  Dec.  31. 

Calendar  Years—  1918.  1917.  1916.  1915. 

Profits  for  year $295,723         $338,535         $456,358         $346,453 

Dividends (12%)419,999    (12)419,999   (12)419,999   (12)419,999 


Bal.,  sur.  or  deficit.. def. $124, 276    def.$81,464    sur. $36,359    def.$73,546 
Balance  Sheet  December  31. 


Assets—                    1918.  1917. 

Plant $3,961,628  $3,949,758 

Other  investment.   1,236,891  1,331,891 

Accounts    receiva- 
ble         212,635  105,737 

Cash 123,213  78,339 


Liabilities —  1918.  1917. 

Capital    stock $3,500,000  $3,500,000 

Deprec.   reserve..  965,789  856,361 

Accounts  payable.  75.5C6          40,208 
Oil    purchase    and 

sale  contingenc's  149,461  101,270 

Prolitandloss 843,611  967,887 


Total $5,534,367  $5,465,726|      Total $5,534,367  $5,465,726 

— V.  108,  p.  487. 

Sperry  Flour  Co.,  San  Francisco. — Stock. — 

(1)  The  stockholders  at  a  special  meeting  Mar.  31  will  be  asked  to  author- 
ize an  increase  in  the  common  stock  from  $3,600,000  now  outstanding, 
to  $5,400,000,  par  $100.  It  is  proposed  to  give  present  stockholders  the 
privilege  of  subscribing  for  the  additional  stock  at  85. 

(2)  A  new  issue  of  $3,000,000  first  mortgage  6%  15-yr.  sinking  fund 
bonds,  to  be  secured  by  a  deed  of  trust  covering  the  entire  properties. 
Sinking  fund  not  less  than  $100,000  per  annum.  The  outstanding  bonds 
of  1917  (V.  105,  p.  1004),  it  is  stated,  will  be  called  at  102  K  and  int. 

The  San  Francisco  "Chronicle"  of  Jan.  29  says  in  substance:  The 
operations  of  the  company  have  expanded  very  rapidly  since  Nov.  I 
1917,  the  fixed  assets  then  amounted  to  $3,240,575,  while  on  Jan.  1 
1919  they  had  increased  to  $5,924,378.  On  the  last  mentioned  date  the 
trading  and  current  assets  amounted  to  $10,078,263.  During  the  period 
mentioned  the  earnings  were  most  satisfactory,  and  after  paying  dividends 
on  the  preferred  and  common  stock  (the  rate  on  the  latter  during  the  year 
1918  being  10%)  a  substantial  surplus  has  been  reinvested  in  the  business. 
Extensive  plants  have  been  completed  within  the  last  two  years  at  Spokane, 
Vallejo,  Tacoma,  Ogden,  Stockton  and  other  places. — V.  107,  p.  2482. 

Standard  Oil  of  Kentucky. — Officers. — 

The  following  officers  have  been  elected:  C.  T.  Collings,  President;  G.  H. 
Stansbury,  First  Vice-Pres.;  S.  W.  Coons,  Second  Vice-Pres.;  Joseph  C. 
Steidle,  Sec.  &  Treas.,  and  A.  K.  Whitelaw,  Asst.  Sec. — V.  106,  p.  720. 

Standard  Oil  Co.  of  New  York. — Dividend  Increased. — 

A  quarterly  dividend  of  $4  has  been  declared  on  the  $75,000,000  capital 
stock  payable  March  15  to  holders  of  record  Feb.  21.  This  compares  with 
$3  paid  quarterly  during  1918. 

DIVIDENDS—  /Dec.   1911  '12.  '13.  "14.  '15.  '16.  '17.  '18. 

Per  cent \         20  6       6       8       8       8     11     12 

— V.  106,  p.  1809. 

Standard  Underground  Cable  Co. — New  Director. — 

James  H.  Lockhart  has  been  elected  a  director  to  succeed  B.  F.  Jones; 
all  other  directors  were  re-elected. — V.  107,  p.  1389. 

Superior  &  Boston  Copper  Co. — New  Officers. — 

The  directors  on  Feb.  1  elected  T.  R.  Drunimond  President  and  a  director 
and  William  G.  Rice,  was  made  Chairman  of  the  board. — V.  107,  p.  2104 

Swift  &   Co. — Financing. — L.  A.    Carton,  Treasurer, 
quoted  as  follows: 

Arrangements  have  been  concluded  for  an  issue  by  Swift  &  Co.  of 
$25,000,000  6%  Debenture  notes,  to  be  underwritten  by  the  Illinoil 
Trust  &  Savings  Bank,  First  Trust  &  Savings  Bank,  Continental  &  Com' 
mercial  Trust  &  Savings  Bank  and  the  Merchants  Loan  &  Trust  Co.  The 
notes  will  be  dated  Feb.  15  1919  and  will  mature  Aug.  15  1921;  Interest 
payable  semi-annually,  Aug.  15  and  Feb.  15,  in  Chicago  and  New  York 

It  is  understood  that  the  Illinois  Trust  &  Savings  Bank  will  be  the  syn- 
dicate managers. — V.  108,  p.  282,  265. 

Syracuse  Lighting  Co. — Note  Issue. — 

The  New  York  P.  S.  Commission  has  authorized  this  company  to  issue 
$920,000  6%  notes  due  Jan.  1  1929,  the  proceeds  to  be  used  for  the  funding 
of  demand  notes  outstanding  Nov.  30  1918.  The  commission  has  also 
authorized  the  company  to  execute  to  the  Bankers  Trust  Co.,  as  trustee, 
an  agreement  extonding  the  terms  of  a  mortgage  dated  March  1  1909,  and 
securing  bonds  issued  thereunder  for  ten  years  from  March  1  1919. — V .  108. 
p.  487. 

Texas  Company. — Status. — 

Pres.  Mitchell  of  the  Illinois  Trust  Co.,  Chicago,  and  director  of  this 
company  is  quoted  as  saying:  "It  is  the  settled  policy  of  the  company  to 
issue  new  stock  for  the  benefit  of  old  stockholders  once  a  year.  While  the 
amount  and  date  of  tho  next  issue  will  not  he  determined  for  some  time. 
I  :st  issue  has  just  been  made  fresh  certificates  will  he  issued  during 
current  year.  The  company's  boats  have  been  returned  except  one,  and 
that  one  is  on  its  way.  Foreign  business  is  good  and  on  the  increase." — 
V.  106,  p.  487. 
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Troy  Laundry  Machinery  Co.,  Ltd. — Offering  of  7% 
Convertible  Notes. — Chandler  &  Co.  and  the  Central  Trust 
Co.  of  Illinois  are  offering  at  prices  ranging  from  100  to 
97.30  and  int.,  to  yield  from  7%  to  7.50%,  $750,000  Serial 
7%  Sinking  Fund  gold  notes,  dated  Jan.  1  1919,  maturing 
serially,  $75,000  Jan.  1  1920-1925,  incl.;  $300,000  Jan.  1  1926. 

The  notes  are  convertible  at  par  on  and  after  Jan.  1  1921,  upon  20  days' 
notice,  into  8%  cumulative  pref.  stock.  Redeemable  all  or  part  at  the 
option  of  the  company  upon  30  days'  published  notice,  on  any  interest  date 
prior  to  maturity  at  102^%  and  int.  Denom.  $1,000  c*.  Interest 
J.  &  J.  in  gold  at  the  office  of  the  Central  Trust  Co.  of  Illinois,  Chicago,  or 
Chandler  &  Co.,  Inc.,  N.  Y.  Total  authorized  and  to  be  issued,  $750,000. 
Equitable  Trust  Co.  of  N.  Y.,  trustee.  Principal  and  interest  payable 
without  deduction  for  any  tax  or  Govt,  charge  except  inheritance  tax. 
Digest  of  Letter  of  Chairman  H.  S.  Wilcox,  Dated  N.  Y.,  Jan.  28  1919. 

Company. — Incorporated  in  1882  in  N.  Y.  for  the  manufacture  and  sale 
of  laundry  machinery  and  to  deal  in  laundry  supplies.  It  is  the  second 
largest  concern  of  its  kind  in  the  U.  S.  The  business  has  been  profitably 
operated  for  36  years.  The  machinery  produced  is  used  not  only  in  laun- 
dries, but  in  numerous  public  institutions  and  hotels.  It  is  also  in  use  in 
certain  industrial  plants,  such  as  those  manufacturing  knit  goods,  hosiery 
and  chemicals,  as  well  as  in  sugar  refineries. 

Plant. — The  company  operates  a  plant  at  Chicago  containing  7H  acres 
of  floor  space,  double  the  size  of  the  factory  operated  in  1906.  Sales  in  the 
United  States  are  chiefly  taken  care  of  at  Chicago,  although  some  are  hand- 
led by  the  branches  in  N.  Y.  and  San  Francisco,  apart  from  several  subsid- 
iary branches.     Representatives  are  located  at  important  points  abroad. 

Capitalization  after  Completion  of  Financing. —       Authorized.       Issued. 

Serial  7%  Sinking  Fund  gold  notes... $750,000      $750,000 

8  %  cumulative  preferred  stock 1 ,000 ,000      *250 ,000 

Common  stock _ 2,500,000     2,104,300 

*  $675,000  reserved  to  meet  note  conversion,  $75,000  reserved  for  sale 
to  bankers  in  respect  of  Jan.  1  1920  maturity  of  notes. 

Security. — A  closed  issue,  the  direct  obligation  of  the  company.  The 
proceeds  will  be  used  in  liquidation  of  present  current  indebtedness.  Both 
principal  and  interest  will  be  payable  in  U .  S .  gold  coin  without  deduction 
for  any  tax  or  taxes,  assessments  or  impositions  which  the  company  may 
be  required  or  authorized  to  pay  thereon,  or  to  retain  or  deduct  therefrom, 
under  any  present  or  future  law  whatever,  except  inheritance  tax. 

As  long  as  any  of  the  notes  are  outstanding,  the  company  (a)  will  not 
mortgage  or  pledge  any  of  its  fixed  assets;  (b)  will  at  all  times  maintain  a 
balance  of  current  assets  over  current  liabilities  of  at  least  200%  of  out- 
standing notes;  and  (c)  will  annually  set  aside  at  least  25%  of  its  net  sur- 
plus to  be  applied  to  the  purchase  or  redemption  of  notes  of  the  series  last 
maturing  at  not  more  than  10214  %  and  int.  In  the  event  that  such  sink- 
ing fund  payment  in  any  years  shall  be  insufficient  to  retire  the  entire  out- 
standing amount  of  the  series  last  maturing,  notes  sufficient  to  exhaust 
the  sinking  fund  shall  be  called  by  lot  from  the  series  last  maturing. 

The  company  will  not  issue  any  other  funded  obligations  until  all  these 
notes  have  been  paid  in  full.  So  long  as  the  notes  remain  outstanding,  the 
company  will  not  declare  cash  dividends  in  excess  of  an  average  of  6  %  per 
annum  on  its  common  capital  stock. 

Assets. — After  giving  effect  to  its  present  financing,  the  company's  net 
quick  assets,  based  on  the  balance  sheet  as  of  Nov.  30  1918,  will  exceed 
$2,250,000,  or  300%  of  this  note  issue. 

Earnings. — Net  available  for  taxes,  interest  and  dividend,  after  deprecia- 
tion, for  the  year  ended  Nov.  30  1918,  as  reported  by  accountants,  were 
$410,855.  Average  net  earnings  before  taxes  for  three  years  1916,  1917 
and  1918  were  $311,103,  or  nearly  six  times  the  annual  interest  charges. 
Taxes  for  1916  were  $6,357  34,  and  for  1917,  $57,156  36.  The  1918  tax 
law  has  not  yet  been  enacted . 

From  1901  to  1917,  inclusive,  the  company  disbursed  cash  dividends  of 
$1,161,054  and  stock  dividends  of  $737,300. 

Sales,  Ac. — Sales  have  increased  from  $2,068,995  in  1916  to  $3,387,433 
in  1918.  As  of  Nov.  30  1918  the  unfilled  orders  on  hand  amounted  to 
$965,000.  The  business  of  the  company  has  not  been  placed  on  a  "war 
orders"  basis.  Orders  in  limited  amount  for  some  of  its  standard  products 
have  been  received. 

Conversion  Privilege. — The  preferred  stock  into  which  the  notes  will  be 
convertible  on  or  after  Jan.  1  1921  (the  first  series  of  $75,000  at  maturity 
Jan.  1  1920  at  holders'  option)  will  be  subject  to  redemption,  all  or  part,  at 
the  option  of  the  company  on  any  dividend  date  at  115%  and  divs.  The 
preferred  stock  shall  be  entitled  to  the  benefit  of  the  operation  of  a  sinking 
fund  sufficient  to  retire  in  each  year  at  least  3%  of  the  largest  aggregate 
par  value  of  preferred  at  any  time  outstanding. 

[Stanley  Brock ,  Second  Vice-Pres.,  has  been  elected  President  to  succeed 
H.  S.  "Wilcox,  who  has  been  elected  Chairman  of  the  Board.] — V.  105,  p. 
2462. 

United  Motors  Corp. — Earnings — Balance  Sheet — Pur- 
chase of  Property  by  General  Motors  Co. — 

See  that  co.  under  "Reports"  and  also  above. — V.  108,  p.  85. 

United  States  Finishing  Co. — Dividend  Plan. — 

This  company  has  under  consideration  a  plan  for  the  immediate  liqui- 
dation of  the  20%  back  dividends  on  the  preferred  stock.  It  is  stated  that 
the  plan  will  embrace  an  increase  in  the  preferred  issue  from  $3,000,000  to 
$3,600,000  and  that  this  new  preferred  stock  be  distributed  to  the  preferred 
shareholders  in  the  ratio  of  one  new  share  for  every  five  held. — V.  107, p. 2006 

U.  S.  Spruce  Production  Corp. — To  Be  Sold. — 

_    The  equipment  owned  by  this  corporation  which  is  valued  at  $10,000,000 
is  offered  for  sale  up  to  and  including  Feb.  15. 

United  States  Steamship  Co. — Three  Steamships  Sold. — 

This  company  has  sold  the  steamships  Binghamton,  Minneapolis  and 
Huron,  which  it  purchased  some  time  ago  and  which  were  later  taken  over 
and  operated  by  the  Government. — V.  108,  p.  487. 

Utah  Copper  Co. — Production — Wages  Reduced. — 
January —  1919.  1918.  Decrease. 

Copper  production  (pounds)... 10.500.000     13.500,000       3,000,000 

This  company  has  announced  a  reduction  in  wages  of  miners  and  mill 
men  of  approximately  75  cents  a  day,  effective  Feb.  7.  With  copper  below 
22c.  and  down  to  18c,  employees  at  the  mines  who  received  a  basic  wage 
in  excess  of  $4  15  per  diem  will  be  reduced  at  the  rate  of  12^c.  for  each  lc. 
decrease  in  copper  price,  but  all  other  employees  will  be  reduced  at  the  rate 
of  10c.  for  each  lc.  decrease. — V.  108,  p.  85,  177. 

Western  United  Gas  &  Electric  Co. — Guaranty. — 

See  Coal  Products  Manufacturing  Co.  above. — V.  108,  p.  282. 

(Geo.  D.)  Wetherill&CoMInc.  (Phila.).— New  Stock  — 

The  stockholders  will  vote  on  April  7  on  creating  an  issue  of  2,500  shares 
of  7%  cumulative  preferred  stock,  par  $100,  thus  increasing  the  capital 
stock  of  the  company  from  $250,000  to  $500,000. 

(F.  W.)  Woolworth  Co.— Sales.— 

January—  1919.  1918.  Increase. 

Sa'es        $7,128,377     $5,922,310     $1,206,067 

—V.  108,  p.  180. 

Worcester  County  (Mass.)  Gas  Co. — Rate    Increase. — 

The  Massachusetts  Gas  &  Electric  Light  Commission  has  granted  the 
Worcester  County  Gas  Co.  permission  to  charge  $2  50  per  1,000  cu.  ft. 
lor  gas  up  2,000  cu.  ft.,  and  $2  40  per  1,000  cu.  ft.  after  2,000  cu.  ft.  have 
p.efn  used.  The  company  supplies  the  towns  of  Brookfield,  West  Brook- 
field, North  Brookfield,  East  Brookfield,  Leicester,  Warren,  West  Warren, 
Palmer  and  Mosen. — V.  81,  p.  269. 


CURRENT   NOTICE. 


— "The  War  Record  of  Municipal  Bonds"  is  a  new  folder  issued  by 
William  R.  Compton  Co.,  14  Wall  St.,  this  city,  for  free  distribution 
among  individuals,  savings  banks  and  other  financial  institutions.  The 
folder  gives  a  remarkable  war  record  of  municipal  bonds,  showing  a  table 
of  price  changes  month  by  month  during  the  war  of  the  bonds  of  twenty 
largest  cities.     Copy  will  be  supplied  on  request. 


— The  annual  report  of  the  New  York  Life  Insurance  Company,  published 
in  another  column,  shows  how  two  of  the  three  great  scourges  of  mankind 
took  their  toll  in  the  year  just  closed.  But  of  war  and  pestilence,  the 
latter  was  by  far  the  more  deadly.  While  the  total  amount  paid  in  death- 
losses  in  1918  exceeded  the  losses  paid  in  1917  by  about  five  million  dollars, 
these  losses,  great  as  they  were,  involve  no  peril  to  the  company — they 
were  amply  provided  for  in  the  premiums  received .  A  mutual  life  insurance 
company  makes  provision  in  its  premium  rates  for  just  such  emergencies, 
and  when  they  do  not  occur  it  returns  the  margins  saved  in  the  form  of 
dividends.  The  measure  of  the  strain  put  upon  a  life  company  by  death- 
losses  is  the  percentage  of  the  actual  to  the  expected  mortality.  This 
percentage  in  the  New  York  Life  during  1918  was  about  95 — it  had  still 
a  margin  of  5%  besides  its  emergency  funds  and  its  savings  from  expense 
loading  and  from  excess  interest  earnings.  Indeed  it  returned  to  policy- 
holders over  twenty-six  million  dollars  in  dividends  in  1918,  and  has  set 
apart  over  thirty-two  millions  to  be  paid  in  dividends  in  1919. 

Another  striking  features  of  the  report  is  the  fact  that  its  new  business 
of  1918  was  the  largest  of  any  year  in  the  company's  history.  The  very 
calamities  against  which  life  insurance  provides  quickened  the  public 
appreciation  of  the  value  of  the  protection  life  insurance  affords,  and 
resulted  in  a  record-breaking  volume  of  new  business.  The  company  has 
now  over  1,360,000  policies  in  force,  covering  insurances  to  the  amount  of 
over  $2,838,000,000,  while  its  admitted  resources  are  over  $995,000,000. 
The  company's  income  for  the  year  from  normal  sources  was  over  one 
hundred  and  fifty-four  million  dollars,  and  its  total  payments  to  policy 
holders  over  ninety-seven  millions. 

An  interesting  feature  of  the  report  is  the  statement  that  twenty-four 
million  dollars  was  borrowed  in  order  to  increase  the  company's  subscrip- 
tion to  the  Fourth  Liberty  Loan.  The  company  holds  seventy  million 
dollars  in  Liberty  bonds,  and  thirty  millions  in  bonds  of  the  Allied  countries 
issued  since  the  war  began . 

— What  is  believed  to  be  the  first  office  for  the  sale  of  investment  securi- 
ties managed  exclusively  by  women,  the  uptown  branch  of  Bonbright  & 
Company,  Inc..  Investment  Bankers,  opened  on  Feb.  3  at  7  East  44th 
St.  The  office  is  under  the  management  of  Mrs.  Jacob  Riis,  who  Is  assisted 
by  a  staff  of  women  trained  in  the  sale  of  securities  and  familiar  with  in- 
vestment conditions.  The  new  office  is  planned  to  meet  the  increasing 
needs  of  the  firm  for  uptown  representation  in  serving  buyers  of  invest- 
ment securities  in  general,  both  men  and  women.  The  uptown  office  will 
have  at  its  disposal  all  the  facilities  of  the  main  office  of  Bonbright  & 
Company,  at  25  Nassau  St.  The  new  offices,  which  occupy  the  entire 
second  floor  of  the  building,  were  decorated  and  equipped  under  the 
direction  of  Grosvenor  Atterbury,  and  are  a  departure  in  investment 
banking  offices.  Walls  which  form  a  dull  gold  background  for  old  English 
and  American  prints,  colonial  brass  candlesticks  instead  of  the  usual 
commercial  desk  lights,  office  desks  of  colonial  design,  Windsor  chairs, 
an  old  hob  grate  and  mullioned  windows  are  among  the  characteristic 
features. 

— The  January  1919  issue  of  the  "Hand  Book  of  Securities,"  compiled 
by  the  publishers  of  the  "Commercial  and  Financial  Chronicle,"  is  now 
ready  for  distribution.  The  book  contains  206  pages,  and  gives  very  full 
information  concerning  the  various  railroads  and  the  leading  industrials 
whose  securities  are  dealt  in  on  the  New  York,  Boston,  Philadelphia. 
Chicago  and  Pittsburgh  exchanges.  It  shows  their  earnings,  dividends, 
&c,  for  a  series  of  years,  present  fixed  charges,  and  the  amount  of  the 
different  issues  of  bonds  outstanding,  the  rates  of  interest,  &c.  There  is 
also  given  the  monthly  range  of  stocks  and  bonds  to  Jan.  1  1919,  together 
with  a  yearly  range  for  four  years.  Price,  one  dollar,  or  to  "Chronicle" 
subscribers,  75  cents.  Copies  may  also  be  had  at  the  "Chronicle"  office, 
39  S.  La  SaUe  St.,  Chicago,  or  from  Edwards  &  Smith,  1  Drapers'  Gar- 
dens, London,  E.  C. 

— The  City  of  Philadelphia  will  receive  bids  for  a  new  $8,000,000  muni- 
cipal bond  issue  at  noon  on  March  3  in  the  office  of  the  Mayor  of  Philadel- 
phia in  City  Hall. 

The  bonds  will  be  for  30  years  and  will  bear  interest  at  4 14  % .  City  of 
Philadelphia  municipal  bonds  have  always  enjoyed  a  very  high  standing 
and  have  been  largely  taken  by  savings  funds  and  trust  estates,  &c.  They 
are  free  of  all  taxes  in  Pennsylvania  and  free  from  taxes  under  the  Income 
Tax  Act  of  Congress.  Bonds  will  be  dated  March  1  1919,  and  interest 
will  be  payable  July  1  and  Jan.  1  each  year. 

In  November  of  1918  the  city  sold  $7,000,000  worth  of  4J^%  municipal 
bonds  which  were  taken  by  a  New  York  financial  house  at  102.858. 

— W.  G.  Scott,  who  has  been  Manager  of  the  Sales  Department  of  the 
New  First  National  Bank  of  Columbus,  Ohio,  for  six  years,  and  prior  to 
that  time,  was  with  Otis  &  Company  of  Cleveland  for  twelve  years,  will 
be  associated  with  Sweet,  Causey,  Foster  &  Co.  of  Denver,  Colorado, 
after  Feb.  1,  as  Manager  of  their  Sales  Department.  Mr.  Scott  possesses 
a  wide  knowledge  of  municipal  bonds.  The  firm  of  Sweet,  Causey,  Foster 
&  Company  is  a  consolidation  of  William  E.  Sweet  &  Company,  organized 
in  1894  and  of  Causey,  Foster  &  Company,  organized  in  1912,  and  does  a 
very  large  business  throughout  the  Western  States  in  municipal  and  cor- 
poration bonds. 

— A  circular  of  The  National  Company,  55  Wall  St.,  this  city,  states 
that  prices  of  investment  bonds  of  true  worth  are  moving  toward  the  peace 
level  prevailing  in  June  1914,  but  are  still  about  eleven  points  below  the 
high  level  prevailing  in  Jan.  1913.  There  has  been  considerable  short- 
term  financing  presenting  attractive  income  rates  for  short  periods.  Dis- 
cerning investors  are  re-investing  funds  of  maturing  issues  in  long-term 
bonds,  thus  laying  permanent  foundations  for  their  peace  investments. 
The  company  has  issued  a  list  of  six  selected  long-term  issues  yielding  from 
5.40%  to  6.62%. 

r,  M.  Grant  &  Co.,  31  Nassau  Street,  this  city,  have  ready  for  im- 
mediate distribution  an  "Income  Tax  Chart"  based  on  the  new  revenue 
tax  law  just  passed  upon  by  conferees  of  the  Senate  and  House  commit- 
tees. The  chart  is  arranged  to  simplify  the  individual's  and  corporation 
income  tax  return.  R.  M.  Grant  &  Co.  will  send  a  complimentary  copy 
Qf  the  chart  to  inquirers  who  ask  for  "F.  6." 

The  directors  of  the  Globe  Indemnity  Company  of  New  York  announce 

the  election  and  appointment  of  the  following  officers  at  its  annual  meeting 
on  Jan.  15:  A.  Duncan  Reid,  President  and  General  Manager;  Hugh  R. 
Loudon,  1st  Vice-President;  F.  H.  Kingsbury,  Secretary;  Harry  Furze, 
Treasurer;  W.  J.  McCaffrey,  General  Superintendent. 

Ernest  C.  van  Dyke,  for  thirteen  years  with  Dow,  Jones  &  Co.  and 

the  "Wall  Street  Journal,"  has  resigned  to  become  associated  with  Knauth, 
Nachod  &  Kuhne,  120  Broadway,  where  he  will  take  charge  of  the  security 
department. 

L.  A.  Taylor,  formerly  with  T.  Hall  Keyes  Company,  is  now  connected 

with'<Wm.  C.  Orton,  25  Broad  Street. 
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Friday  Night,  Feb.  7  1919. 

While  colder  weather,  particularly  at  the  West,  has  helped 
retail  trade,  business  in  wholesale  lines  has  been  either  quiet 
or  only  fair.  Big  strikes,  too,  at  the  Northwest,  especially 
at  Seattle,  attract  universal  attention.  The  great  industries 
as  a  rule  are  either  quiet  or  are  doing  only  a  moderate  busi- 
ness. In  New  England  textile  industries  there  has  been  a 
very  general  slowing  down  to  48  hours  a  week.  Copper, 
which  was  recently  at  the  nominal  price  of  23c,  has  been 
cut  even  by  the  big  companies  to  18 Kc.  Wages,  it  is  said, 
are  being  reduced  at  copper  smelters  and  there  are  fears  of 
labor  troubles  in  consequence.  Lead,  spelter  and  steel  scrap 
have  all  declined,  the  latter  $1  a  ton.  Corn  has  declined  but 
to  all  appearance  the  American  farmer  is  to  escape  at  least 
for  the  time  being,  big  importations  from  Argentina,  as 
prices  there  have  been  raised,  it  appears,  to  a  level  which 
precludes  exports  to  this  country.  Provisions  have  declined 
and  recent  export  of  lard  and  meats  are  said  to  have  reached 
the  rather  striking  aggregate  of  275,000,000  pounds.  Ex- 
ports of  lumber  and  leather  have  also  increased.  There  is 
rather  more  life  in  the  steel  business,  although  export  trade 
is  light  and  no  great  increase  as  yet  is  reported  in  the  actual 
domestic  trade,  although  the  auguries  are  better.  Food 
prices  are  declining,  but  not  so  rapidly  as  recently.  The 
winter  wheat  crop  is,  on  the  whole,  looking  well.  The  far 
Northwest  has  had  beneficial  snows.  They  will  put  the 
soil  in  good  condition  for  farm  work  later  on.  On  the  whole, 
the  business  of  the  country  is  in  a  more  or  less  waiting  atti- 
tude. There  is  a  widely  prevalent  belief  that  prices  of  all 
commodities  must  decline  sharply  in  shifting  from  a  war  to  a 
peace  basis.  Dry  goods  are  quiet.  Some  slight  increase  in 
sales  of  hardware,  agricultural  implements  and  building 
materials  are  reported  and  also  of  shoes  and  millinery. 
In  the  Southwest  the  spring  is  not  far  off  and  this  fact  makes 
for  rather  more  activity  in  some  lines.  Heavy  goods  have 
sold  more  freely  at  the  Northwest  on  account  of  cold  weather. 
One  thing,  however,  is  attracting  attention.  That  is  the 
fact  that  collections  are  slower,  taking  the  country  as  a 
whole,  especially  at  the  South,  owing  to  a  recent  big  decline 
in  cotton.  And  although  failures  are  still  few  there  is  some 
slight  increase.  As  compared  with  recent  years,  however, 
they  are  still  remarkably  rare.  Taking  the  country  as  a 
whole  the  feeling  is  that  in  the  end  things  will  work  out 
right.  But  the  labor  strikes  at  home  and  abroad  are  con- 
sidered well  worth  watching. 

Big  strikes  in  Great  Britain  and  in  different  parts  of  this 
country  cause  more  or  less  uneasiness.  It. is  true  that  fears 
of  a  strike  of  some  200,000  textile  operators  in  New  Eng- 
land during  the  week  were  dissipated  when  many  of  the 
mills  either  acquiesced  in  the  48  hour  week  demand  by 
the  operatives  or  closed  indefinitely  through  a  refusal  to 
grant  the  48  hour  week  or  because  of  dulness  of  business. 
But  the  big  garment  strike  continues  here  in  New  York 
and  at  Seattle  the  strike  of  25,000  ship  yard  workers  has 
been  followed  by  a  sympathetic  strike  of  45,000  other 
workers.  Newspapers  have  suspended  publication  and 
stores,  restaurants  and  barber  shops  there  have  also  had  to 
stop.  All  the  strikers  want  higher  wages.  Twelve  soup 
kitchens  have  been  opened  by  culinary  workers  to  feed 
strikers  and  others  who  depend  upon  restaurants  for  their 
meals.  Troops  have  been  sent  from  San  Francisco.  At 
Tacoma  10,000  workmen  have  struck.  All  complain  of 
the  high  cost  of  living 

Grain  dealers  appeared  before  the  House  Agriculture 
Committee  and  proposed  that  the  Government  pay  the 
guaranteed  price  of  $2  26  a  bushel  for  the  1919  wheat  crop 
and  sell  it  to  consumers  at  the  market  price,  which  they 
estimated  would  be  about  $1  25.  The  plan  would  cost 
the  Government  probably  $1,250,000,000.  This  seems 
a  bit  cool.  There  is  an  agitation  at  the  South  with  big 
advertisements  in  the  newspapers  there  and  in  New  York 
in  favor  of  a  reduction  of  one-third  in  the  cotton  acreage  and 
holding  for  higher  prices  asserting  that  it  costs  30  cents  per 
pound  to  raise  cotton.  In  parts  of  the  South  at  least  accord- 
ing to  other  testimony  the  cost  is  18  to  20c.  and  occasionally 
less.  Manufacturers  throughout  the  United  States,  as 
represented  by  the  National  Association  of  Manufacturers 
are  opposed  to  the  bill  prohibiting  immigration  for  a  period 
of  four  years.  They  believe  the  passage  of  the  bill  will 
hamper  the  expansion  of  industry  and  agricultural  develop- 
ment. 

Eighty-seven  Dutch  ships  requisitioned  by  the  American 
Government  during  the  war,  and  now  operated  by  the 
Shipping  Board,  will  be  unconditionally  returned  to  Hol- 
land as  rapidly  as  they  reach  American  ports,  at  the  end 
of  their  present  voyages.  Also  14  other  ships  have  been 
released  by  the  Board.  The  supply  of  ocean  tonnage  avail- 
able for  ordinary  foreign  commerce  is  steadily  increasing. 
Reduced  shipping  rates  are  announced  from  North  Atlan- 
tic ports  to  a  number  of  ports  in  Holland,  Belgium,  Italy, 
France  and  Spain  to  meet  foreign  competition.  Food  prices 
are  gradually  declining.     Wholesale  prices  of  eggs  in  New 


York  have  dropped  to  the  lowest  since  January  1917.  But- 
ter is  much  cheaper  than  recently.  The  Southern  Pine 
Association  of  New  Orleans  says  that  orders  ofr  3,500,000 
feet  of  lumber  have  been  received  from  the  Italian  Govern- 
ment. The  Price-Fixing  Committee  of  the  War  Indus- 
tries Board  will  cease  to  exist  Mar.  1. 

STOCKS  OF  MEECHANDISE   IN  NEW  YORK. 

Feb.  1  1919.  Jan.  1  1919.  Feb.  1  1918. 

Coffee,  Brazil bags.472,850  455,663  7,550,631 

Coffee,  Java mats.     7,681  4,288  8,715 

Coffee,  other bags. 444, 550  406,904  559,998 

Sugar   (refiners'  stock) tons.   28,698  7,681  39,820 

Hides  (not  published  during  war) 

Cotton bales.  80,289  61,300  138,215 

Manila  henra bales.     25 

Flour I... barrels.   14,700  19,700  6,200 

LARD  lower;  prime  western,  23.20  @23.30c;  refined  for 
the  Continent,  28.50c;  South  American,  28.65c;  Brazil 
in  kegs,  29.65c  Futures  have  declined  with  increasing 
stocks  of  provisions  and  corn  lowers.  They  have  dis- 
regarded some  advance  at  times  in  hogs.  The  packing  at 
the  West  within  a  week  has  been  935,000  against,  it  is  true, 
1,073,000  in  the  previous  week.  But  on  the  other  hand, 
only  700,000  for  this  week  last  year.  The  supply  of  lard  of 
all  kinds  in  the  West  is  stated  at  80,000,000  lbs.,  against 
39,000,000  lbs.  a  year  ago  and  of  cut  meats  410,000,000  lbs. 
against  347,000,000  lbs.  a  year  ago.  Embargoes  on  ship- 
ments of  hogs  to  Chicago  have  been  removed.  To-day 
prices  have  advanced  on  actual  covering.  Recent  exports 
are  estimated  at  something  like  275,000,000  lbs.  of  lard  and 
meats.     Lard  prices  are  lower  however  for  the  week. 

DAILY  CLOSING    PRICES    OF    LARD    IN    CHICAGO. 

Sat.       Mon.        Tues.        Wed.      Thurs.        Fri. 

May  delivery cts.22.72       22.40       22.25       21.95       22.30       22.80 

July  delivery 22.32       21.92       21.95       21.57       21.72       21.95 

PORK  firm;  mess  $50@$51;  clear  $43@$49.  Beef  steady; 
mess  $35@$36,  packet  $37@$38,  extra  Indian  mess  $63  @ 
$64.  No.  1  canned  roast  beef  $4  25;  No.  2  $8  25.  Cut  meats 
firmer  at  29H@29^c  for  pickled  hams,  10  to  20  lbs.,  and 
31@32c  for  pickled  bellies.  To-day  May  closed  at  $36  90, 
a  decline  for  the  week  of  $1  30.  The  Government's  food 
experts  say  that  the  farmer  must  exercise  caution  to  avoid 
a  plethora  of  pork.  Prices  of  hog  feeds  are  expected  to  be 
lower  before  long,  and  hogs  fattened  on  provender  bought 
at  present  prices  may  yet  represent  a  loss.  There  are  75,- 
587,000  hogs  now  in  the  United  States.  The  number  fell 
from  65,620,000,  the  high  point  in  1911,  to  58,933,000,  the 
low  point  in  1914.  The  number  increased  to  70,987,000 
on  Jan.  1  1918.  Butter,  creamery  extras,  483^@49c 
Cheese,  flats,  29@36c  Eggs,  fresh  gathered  extras,  43  ^ 
@44c 

COFFEE  quiet  and  slightly  higher  on  the  spot;  No.  7 
Rio,  15J4e.;  No.  4  Santos,  213^c;  fair  to  good  Cucuta, 
19J^@203/2C.  Futures  have  advanced  very  noticeably, 
with  trade  buying  and  the  invisible  supply  said  to  be  de- 
creasing. Also  the  total  in  sight  of  Brazil  is  now  only 
1,155,345  bags,  against  2,524,032  bags  a  year  ago.  And, 
although  Europe  has  sold  to  some  extent,  it  has  also  bought, 
supposedly  to  a  larger  degree  than  it  has  sold.  Brazilian 
prices  have  risen  at  times.  Prohibition,  it  is  supposed,  will 
cause  some  increase  in  coffee  drinking.  It  is  said  that  there  is 
quite  a  good-sized  short  interest .  But  European  profit-taking 
at  times  has  been  something  of  a  clog  on  the  price,  even  if 
not  enough  to  prevent  its  rising.  To-day  prices  fell  and  the 
decline  brought  them  back  to  about  the  level  of  a  week  ago 
or  a  little  lower.  It  will  be  recalled  that  a  short  time  ago 
Brazil  asked  the  United  States  for  ten  ships  within  the  next 
six  weeks  to  bring  500,000  bags  of  coffee  from  Brazil  to  the 
United  States.  The  coffee,  it  was  said,  was  bought  some 
months  ago  by  American  importers. 

May c.l4.06@14.10|Aug c.13.60@13.65l  Nov c.13. 25®  13.30 

June 13.90®  13.95  Sept 13. 45®  13.50   Dec 13. 20®  13. 25 

July 13. 75®  13.76 1  Oct 13.35@13.40!  Jan 13. 15®  13. 20 

SUGAR  in  fair  demand  and  steady;  centrifugal,  96  degrees 
test,  7.28c  for  Cuban  and  Porto  Rican.  Granulated  9c 
Large  exports  of  sugar  Cuba  raw  sugar  from  the  Island  have 
attracted  attention.  Moreover,  receipts  and  stocks  at  the 
Cuban  port  have  increased  sharply.  The  ending  of  the 
railway  strike  in  Cuba  has  naturally  stimulated  the  move- 
ment there.  The  total  receipts  last  week  were  131,266  tons. 
That  is  nearly  30,000  tons  larger  than  in  the  previous  week. 
Stocks  there  at  Cuban  ports  are  239,232  tons,  an  increase 
for  the  week  of  68,701  tons.  The  total,  however,  is  95,537 
tons  smaller  than  that  of  a  year  ago,  though  50,451  tons 
larger  than  it  was  two  3'ears  ago.  The  Sugar  Equalization 
Board  has  been  buying  moderately  at  5.88c  cost  and  freight 
for  Cuba  and  7.28c  c  i.  f.  for  Porto  Rican.  Refined  has 
been  in  active  demand  for  export,  though  the  home  trade  is 
still  light. 

OILS. — Linseed  in  fair  demand  and  steady;  city  raw.  car 
lots,  1.45c;  5-bbl.  lots,  1.48c  Edible  lard,  $1  90 
Cocoanut,  Ceylon,  bbls.,  15@1534c  Cochin,  bbls.,  18@ 
18^0.  Soyabean,  123^  @  13  3^c  Corn  oil,  crude  wood,  15c. 
Olive,  3.50@4c  Cod,  domestic,  1.40@1.45c  Spirits  of 
turpentine,  71H@72c  Common  to  good  strained  rosin, 
$13  90@$14. 

1  PETROLEUM  faily  active  and  steadv;  refined  in  bbls., 
cargo  $17.25 @$18.25;  bulk  Now  York,  $9.25  (g  $10.25;  cases, 
New  York,  $20.25@$21.25.  Gasoline  remains  unchanged; 
motor  gasoline  in  steel  barrels  to  garages,  24 He,  to  con- 
sumers 26J^c  Gas  machine,  41J^c  January  operations 
east  of  the  Rocky  Mountains  show  a  loss  of  456  completions 
as  compared  with  December,  owing  to  greater  winter  re- 
strictions.    New  daily  production  for  January  showed  an 
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increase  of  32,227  bbls.,  chiefly  on  the  returns  from  Okla- 
homa, North  Texas  and  Louisiana.  North  Texas'  daily 
production  of  7,200  bbls.  over  December's  total  is  a  new 
high  record.  Only  18  completions  were  in  the  dry  list, 
although  there  has  been  unusual  activity  in  the  wildcat 
sections.  The  most  important  completion  was  a  well  in 
the  West  Columbia  field  in  the  Gulf  Coast  region,  coming 
in  at  an  estimated  capacity  of  20,000  barrels  a  day.  After 
months  of  deliberation  the  House  and  Senate  conferrees 
have  reached  a  final  agreement  on  the  oil  leasing  bill  under 
which  more  than  50,000,000  acres  of  Government  owned 
oil,  gas,  coal,  phosphate  and  sodium  lands  in  Western  States 
and  Alaska  would  be  opened  for  development  under  a  leasing 
system  subject  to  a  royalty.  In  the  case  of  oil  and  gas 
this  will  be  not  less  than  one-eighth  of  the  gross  value  of 
production. 


Pennsylvania  dark  $4  00 

Cabell. 2  77 

Orichton 1  75 

Corning 2  85 

Wooster 2  85 

Thrall 2  25 

Strawn 2  25 

De  Soto 2  15 

North  Lima 2  38 


South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset.  32  deg--  2  60 

Raxland 1  25 

Electra... 2  25 

Moran 2  25 

Plymouth.. 2  33 


Illinois,   above   30 

degrees $2  42 

Kansas  and  Okla- 
homa  2  25 

Oaddo.  La.,  light.  2  25 
Caddo,  La.,  heavy  1  00 

Canada 2  78 

Elealdton 1  45 

Henrietta 2  25 


TOBACCO  has  been  in  fair  demand  and  generally  steady. 
But  this  branch  of  business,  like  everything  else,  is  in  a 
process  of  transition  from  a  war  to  a  peace  basis  and,  on  the 
whole,  purchases  are  on  a  conservative  scale  for  the  present 
even  though  consumption  is  undoubtedly  large.  It  is 
believed  too  that  prohibition  will  mean  a  still  larger  con- 
sumption. Some  buyers  object  to  what  they  consider  the 
high  prices  demanded  by  holders  and  are  doing  very  little 
at  the  present  time. 

COPPER,  which  was  long  held  at  23c.  by  big  companies, 
has  finally  been  reduced  to  18J^c.  Smaller  companies,  it  is 
said,  have  sold  at  18c.  Outside  sellers  have  for  the  last 
week  been  selling  copper  at  18Kc,  and  on  the  5th  inst.  the 
Anaconda,  American  Smelting  &  Refining  and  Phelps,  Dodge 
&  Co.  began  offering  the  metal  also  at  18 He.  Outsiders 
shade  the  183^c.  price.  It  is  estimated  that  between  six 
and  eight  million  pounds  of  copper  have  changed  hands 
at  the  18J^c.  level.  Tin  steady  at  71@72c.  Lead  easier  at 
5c.     Spelter  lower  at  6.60c.  @6. 65c. 

PIG  IRON  is  quiet,  but  many  are  hopeful  of  better  things 
before  long.  Certainly  the  cut  in  coke  prices  opens  up  a 
wider  margin  of  profits  in  iron.  That  is  a  big  relief  to  con- 
cerns where  costs  are  high.  And  the  busy  season  is  not  far 
off.  That  tends  to  take  the  edge  off  the  fact  that  recently 
shut  downs  have  been  quite  numerous.  Pipe  line  products 
have  been  in  good  demand.  Second-grade  furnace  coke  is 
now  $4  at  ovens  and  standard  make  $5.  A  fly  in  the  amber 
is  the  fact  that  American  prices  are  still  higher  than  those 
quoted  by  English  furnaces.  Meanwhile  not  a  few  of  the  iron 
miners'  wages  have  been  reduced  to  the  basis  of  September 
before  the  basic  eight-hour  day  was  begun.  This  cut  is 
10  to  16  2-3%.  The  supply  of  labor  all  over  the  country  is 
increasing.  The  tendency  is  towards  a  reduction  of  costs 
in  more  ways  than  one. 

STEEL  prices  have,  in  general,  been  comparatively 
steady  and  a  fair  business  for  export  in  equipment  lines  is 
reported.  The  tone  is  somewhat  more  cheerful.  Domestic 
consumers  finding  prices  for  steel  and  steel  products  com- 
paratively firm  are  buying  rather  more  freely.  Recently 
they  held  aloof.  At  the  South  there  is  a  better  business. 
Nobody  pretends  that  there  is  anything  like  genuine  activity. 
Many  contend  that  there  will  be  nothing  of  that  sort  before 
spring.  But  here  and  there,  there  is  improvement.  Ocean 
freights  have  again  been  reduced  slightly.  That  certainly 
does  not  hurt  the  prospects  for  export  trade,  even  though 
it  is  true  that  present  freight  rates  are  still  abnormally 
high.  But  that  very  fact  suggests  that  further  and  drastic 
cuts  will  be  made  sooner  or  later.  Besides  costs  of  pro- 
duction in  one  way  or  another  are  being  gradually  reduced. 
Railroads  are  buying  more  freely  or  are  expected  to  before 
long.  They  will  want  a  good  many  cars  and  locomotives; 
also,  it  is  said,  half  a  million  tons  of  rails.  Africa  and 
Argentina  are  buying  locomotives  in  this  country.  London 
reports  a  large  Continental  demand  for  rails  and  construc- 
tion materials.  The  West  if  buying  cast  iron  pipe  freely. 
Iron  and  steel  scrap  declined  $1  per  ton.  Steel  manu- 
facturers have  received  the  first  inquiries  for  steel  from  the 
United  States  Government  since  the  ending  of  the  war. 
The  navy  will  receive  bids  until  Feb.  18  for  20,800  tons 
required  for  four  battleships  and  one  fuel  vessel. 


COTTON 

Friday  Night,  Feb.  7  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
107,571  bales,  against  121,875  bales  last  week  and  142,425 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1918  3,453,021  bales,  against  4,200,482  bales  for  the 
same  period  of  1917-18,  showing  a  decrease  since  Aug.  1  1918 
of  747,461  bales. 


Galveston 

Texas  City 

Port  Arthur,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk. 

Newp'tNews.&c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week. 


Sat. 


5.130 
956 


2,063 
16 


2.154 

"309 

282 

1,060 


75 


Mon. 


391 


3,364 

"289 

128 

2,696 

"50 
30 


12,045    21,178 


Tues. 


5,685 


8,760 
322 


2,033 

"456 

303 

1,214 


Wed.     Thurs. 


12,804 


4,899 
179 


2,745 

"87 
163 
369 


2,640 
4.166 


6,449 

788 


1,895 

"263 

287 

1.271 


18,773121.433     17,834    16,308  107,571 


Fri. 


Total. 


5,965  39,618 
5,122 

428  428 

5,312  34,670 

765  2,110 


400 
1,636 

"877 

80 

845 


400 
13,827 

2",281 
1,243 
7,455 

"223 
194 


The  following  shows  the 
since  Aug.  1  1918  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks   to-night,  compared  with 


Receipts  to 
Feb.  7. 

1918-19. 

1917-18.                       Stock. 

This 
Week. 

Since  Aug 
1  1918. 

This 
Week. 

Since  Aug\ 
1  1917.        1919. 

1918. 

Gal  v  Jrston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New   Orleans 

Mobile  . 

39,618 
5.122 

"428 

34,670 

2,110 

"400 
13,827 

2~,281 
1,243 
7,455 

"223 
194 

1,203.301 
47,395 

21,186 

902.070 

98.448 

9,422 

17,430 

670,387 

52,950 

121,008 

68.816 

196,508 

2,909 

6,757 

18,461 

15,937 

30 

26.500 
2.838 

388 

45,464 

3.270 

6.106 

900 

14.991 

1.500 

2.345 

392 
4.931 

264 

894 

1,267 

1.789 

65 

1,279,158      291,739 
50,156        15,715 

5.492,       

17.751        

1,081,889     450,596 
70,777        22.247 

295.491 
38,199 

41 2"  863 
12,620 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News, &c 
New    York 

26.873 

36.750 

793.545 

1 1 1 .900 

179.652 

66.807 

222,179 

3.733 

105.280 

82.031 

62.924 

3.585 

11.100 

252,689 

4.500 

58.962 

56.069 

100.210 

89".  199 

14,032 

8,218 

3.592 

"l6".700 
264,314 
19.500 
56.591 
42,088 
85.082 

"l"53",347 
20.366 

Philadelphia 

27,882 
4.982 

Totals 

107,571 

3,453,021 

113,904 

4.200,482 

1,378.868 

1.450,025 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1919. 

1918. 

1917. 

1916.          1915. 

1914. 

Galveston 

TexasCity.&c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.  _ 

Norfolk 

N'port  N.,  &c 
All  others 

39,618 
5.550 

34.670 
2,110 

13,827 

~2",28l 
1,243 
7.455 

817 

26,500 
3.226 

45.464 
3.270 

14.991 

1.500 

2,345 

392 

4,931 

264 

11.021 

48.234 

15.659 

16,359 

1,873 

3,021 

1,000 

348 

260 

6,463 

5.173 

57.302  150,810 
3.728        26.294 

26.824  86.004 
1.614          4.243 

21.778        75.588 

1,000          5,000 

1,795          7.650 

878        13,937 

14,933  24,403 
6,218          3,798 

11.028          6.894 

85.200 

25,157 

46.061 

6.354 

18.256 

8.000 

2,196 

4,957 

8.592 

2.983 

1.978 

Total  this  wk. 

107.571 

113.904 

98.383 

147,098     404,621 

209,734 

Since  Aug.  1. 

3,453.021 

4,200.482 

5,310.746  4.989.536  7,129.332 

8.655,827 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  85,612  bales,  of  which  28,050  were  to  Great  Britain, 
35,575  to  France  and  21,987  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1918  are  as  follows: 


Exports 
from — 


Week  ending  Feb.  7  1919. 
Exported  to — 


Great 
Britain.  France.  Other. 


10,394 


8,272 
4,359 


7,000 


8,872 
4,359 


35,575 


316,719 

58,221 

9,532 

88.957 

33,663 


Galveston.. 

Texas  City 

Pt.  Nogalez 

NewOrleans 

Mobile 

Pensacola  .. 
Savannah.. 
Brunswick  . 
Charleston . 
Wilmington 

Norfolk 

New   York. 

Boston 

Baltimore.  - 
Philadelphia 
Pacific  ports 

Total 

Tot  ,17-'18*    71,375 29,680101,0551.647,510 

Tot.'ie-'l?.    30,145    16.720    32,564    79,4291,921.744 


21.987 


19,412 


85,612 


From  Aug.  1  1919  to  Feb.  7  1919. 
Exported  to — 


Great 

Britain.     France. 


24,075 
243.374 
22,286 
12,355 
19,116 


143,729 


151,150 


1,000 


31 

52,512 
5,576 


412,699 


Other. 


254.927 

15,800 

130 

109,265 


400 

5,646 


Total. 


1,400 
253,944 


775,841 

15.800 

130 

569,713 

58,221 

9,532 

317,523 

33,663 

1,400 

5,646 

24.106 

492.835 

27.862 

12,355 

20,516 

253.944 


915,877  2.619.C87 


363.691      799.442  2,810,643 
551 ,340  1 ,368,670)3 .841 ,754 


*  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York.  ' 


Feb.  7  at — 


Galveston  ... 
New  Orleans. 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York*.. 
Other  ports*. 

Total  1919. 
Total  1918. 
Total  1917. 


On  Shipboard,  Not  Cleared  for- 


Great  Ger- 

Britain.  France,   many. 


18.573 

10.732 

3,000 

3",241 

6~,666 
10.000 


51.546 
51.636 
44,798 


26,237 
2.000 


2.000 
3.000 


33.237 
50.000 
11,784 


Other 
Cont't. 


3.400 

21.128 

2.000 


3.000 
3.000 


32.528 
30.807 
12.721 


Coast- 
wise. 


Total. 


1,500 


500 
"850 


23.473 

58.097 

7.000 

500 

3.241 

850 

11.000 

16.000 


Leaving 
Stock. 


268.266 
392.499 
245.689 
58.462 
19.006 
99.360 
78,199 
97.226 


2,850  120,161  1.258,707 
15.300  147,743  1.302,282 
25.299    95.602  1,304,758 


*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  on  a 
moderate  scale,  with  violent  fluctuations,  ending  lower  by 
140  points  on  May.  But  at  one  time  May  was  over  2  cents 
higher  than  at  the  close  last  Friday.     The  market  had  be- 
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come  oversold.  French  and  English  interests  bought  freely. 
Belgium  recently,  it  is  said,  bought  90,000  bales  of  actual 
cotton  at  the  South.  The  French  Commission  bought 
March,  May  and  July.  At  times  Belgium  interests  also 
bought  some  of  these  months.  Liverpool  at  times  bought 
freely.  There  was  a  hopeful  feeling  early  in  the  week  that 
exports  might  soon  increase.  In  fact  that  hope  persists 
now,  although  it  is  true  that  actual  exports  thus  far  this 
month  have  not  been  large.  Meanwhile  the  supply  of  ocean 
tonnage  is  increasing.  Late  last  week  the  United  States 
released  87  Dutch  ships  which  had  been  requisitioned  by  it 
during  the  war.  Since  then  it  has  realeased  14  other  ships. 
It  is  expected  that  German  ships  will  be  employed  exten- 
sively in  bringing  home  the  American  troops.  Naturally 
this  will  release  other  ships  for  the  exportation  of  cotton  as 
well  as  other  merchandise.  Besides,  German  ships  on  the 
return  trip  can  take  cotton  as  well  as  other  commodities. 
Reports  from  Belgium  show  that  50%  of  the  mills  are  ready 
to  start  up  if  they  can  get  raw  cotton.  Roubaix,  France, 
wants  raw  cotton.  Its  supply  is  supposed  to  be  next  to 
nothing.  It  is  true  that  that  section  of  France  is  embarrassed 
by  the  lack  of  coal,  labor  and  transportation.  But  the  need 
of  trade  revival  is  urgent,  and  it  is  assumed  that  all  obstacles 
will,  somehow,  be  overcome  as  rapidly  as  possible  with  a 
view  of  attaining  that  great  end.  Also  it  is  expected  that 
the  British  Government  has  removed  all  restrictions  on  spin- 
ning at  British  mills. 

Manchester  reports  a  rather  better  business.  Even  the 
Far  Eastern  demand  is  somewhat  larger.  And  the  South 
has  entered  upon  what  looks  like  a  campaign  of  more  or  less 
formidable  proportions  to  bring  about  a  decrease  in  the  acre- 
age and  an  advance  in  the  price  of  cotton.  It  may  fail. 
But  there  are  signs  of  a  determination  on  the  part  of  some  of 
its  well-known  business  men  of  the  South  to  bring  this  about, 
if  possible.  Meanwhile  spot  cotton  is  reported  generally 
held  firmly  by  farmers.  The  South  is  irritated  at  the  great 
decline  in  prices.  Some  ask  why  protect  wheat  farmers  with 
a  revolving  fund  of  $1,000,000,000  and  leave  the  cotton 
man  to  shift  for  himself?  The  resolutions  have  been  intro- 
duced in  Congress  calling  for  an  investigation  of  the  methods- 
of  business  at  the  New  York  and  New  Orleans  cotton  ex- 
changes. This  time  it  is  not  asserted  that  the  American 
speculator  is  the  Deus  ex  machina.  It  is  said  to  be  European 
interests  who  are  selling  short  in  the  American  market. 
This  probably  means  that  Europeans  have  sold  against 
actual  holdings  or  something  to  that  effect.  Undoubtedly, 
too,  there  is  believed  to  be  a  good-sized  short  interest  at 
New  York  for  account  of  Liverpool  straddlers.  But  the 
trade  is  not  impressed  with  Congressional  proceedings  against 
cotton  exchanges.  If  anything,  it  is  regarded  by  not  a  few 
as  a  confession  of  weakness  on  the  part  of  the  Southern  holder. 
It  is  contended  that  if  he  were  sure  of  his  ground  he  would 
make  less  fuss.     He  would  simply  sit  tight  and  bide  his  time. 

Also,  although  the  labor  situation  in  this  country  has 
caused  more  or  less  uneasiness,  the  outlook  in  New  England 
of  late  has  appeared  somewhat  less  threatening.  The  ten- 
dency has  seemed  to  be  toward  a  quite  general  acceptance  on 
the  part  of  the  mills  of  the  48-hour  week,  while,  on  the  other 
hand,  operatives  to  all  appearance  are  to  make  no  general 
effort  to  secure  pay  for  more  than  48  hours.  At  least  not 
in  New  England.  At  Lawrence,  where  there  is  a  very  large 
foreign  element  in  the  working  population,  they  seem  to 
want  a  48-hour  week  with  54  hours'  pay.  But  workers,  it 
has  been  reported,  of  late  are  gradually  returning  to  work 
and  would  do  so  more  rapidly  but  for  the  intimidation  prac- 
tised by  the  foreign  element.  Short,  stern  work  should  be 
made  with  interference  of  this  kind.  Meanwhile  the  cost  of 
food  is  declining,  and  the  lower  it  goes  the  better  the  chance 
of  an  increased  consumption  of  textiles. 

On  the  other  hand,  there  is  no  gainsaying  the  fact  that  the 
labor  situation  on  both  sides  of  the  water  has  caused  no  small 
uneasiness.  In  parts  of  Maine  the  mills  have  locked  out 
operators  who  insisted  upon  a  48-hour  week.  Lockouts  or 
partial  lockouts  are  reported  in  some  parts  of  the  South. 
In  some  sections  of  Georgia  and  South  Carolina  it  is  stated 
that  the  operators  want  an  8  to  9-hour  day  and  10  hours' 
pay,  and  that  mills  will  close  indefinitely,  rather  than  grant 
this  demand,  whether  New  England  grants  the  8-hour  day 
or  not.  Big  strikes  in  Great  Britain,  it  seems,  have  spread 
to  some  extent  to  Italy  and  Sweden.  The  time  the  world 
over  seems  to  be  one  of  ferment.  It  is  said  that  the  Bolshe- 
vist propaganda  is  going  on  in  this  country.  The  American 
Constitution  was  denounced  at  a  meeting  in  a  Washington 
theatre  the  other  day,  and  the  United  States  Senate  has  con- 
sidered the  matter  sufficiently  important  to  call  for  an  in- 
vestigation. Nobody  supposes  that  Bolshevism  is  to  get 
the  upper  hand  in  this  country.  Far  from  it.  It  only 
flourishes  on  starvation.  But  in  times  of  dulness  of  trade 
and  high  cost  of  living,  everything  casts  a  larger  shadow  than 
it  would  at  other  times.  Not  only  goods,  but  raw  cotton,  is 
dull.  Stocks  are  large  of  raw  cotton.  Exports  are  light. 
They  are  certainly  disappointing.  Whatever  cheerful  prog- 
nostications may  be  made  for  February  and  March,  particu- 
larly March.  Speculation  is  dull.  The  wide  sweep  of 
fluctuations  from  week  to  week  suggests  anything  but  a 
stable  market.  Naturally,  it  hurts  commission  business. 
To-day  prices  fell  80  to  100  points  on  this  crop  and  60  on 
October,  owing  to  renewed  liquidation  for  American  account 
and  selling  attributed  to  Liverpool  and  the  Continent. 
Exports  wore  still  poor.     The  South  sold  for  hedge  account  to 


some  extent.     Middling  uplands  closed  on  the  spot  at  25c, 
a  decline  for  the  week  of  195  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Feb.  1  to  Feb.  7—  Sat. 

Middling  uplands 26.75 


Mori. 

27.85 


Tues. 

27.45 


Wed.  Thurs. 

27.20     25.90 


Fri. 

25.00 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland  at  New   York  on 
Feb.  7  for  each  of  the  past  32  years  have  been  as  follows: 


1919-C-. 

...25.00 

1911-C-. 

...14.45 

1903-C... 

.-  9.25 

1918 

..-31. 70 

1910 
1909 

15.20 
...   9.90 

1902 
1901 

8.50 
..  9.75 

1894 
1893 

.-.  8,00 

1917 

--.15.55 

--.  9.31 

1916 

.-.11.95 

1908 

.-.11.70 

1900 

-.   8.56 

1892 

---  7.31 

1915 

...   8.65 

1907 

.-.11.05 

1899 

-.   6.44 

1891 

...  9.25 

1914 

...12.65 

1906 

.-.11.25 

1898 

..   6.06 

1890 

-.-11.19 

1913 

...12. 95 

1905 

...   7.80 

1897 

..   7.31 

1889 

-..10.12 

1912 

...10.15 

1904 

--.15.50 

1896 

.-  8.25 

1888 

... 10.56 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement . 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.    Contract 

Total. 

Saturday 

Quiet,  20  pts.  dec. 
Steady,  110  pts.  adv. 
Quiet,  40  pts.  dec 
Quiet,  25  pts.  dec-. 
Quiet,  130  pts.  dec. 
Quiet,  90  pts.  dec. 

Steady 

:::: 

:::: 

_.-- 

Tuesday 

Wednesday  . 
Thursday  -. 
Friday 

Steady 

Steady 

Steady -. 

Steady 

:::: 

Total 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday) ,  we  add  the  item  of  exports  from  the  United  States , 
including  in  it  the  exports  of  Friday  only. 

Feb.  7—  1919.  1918. 

Stock  at  Liverpool bales..  496,000  482,000 

Stock  at  London.. 16,000  21,000 

Stock  at  Manchester 61 ,000  63 ,000 

Total  Great  Britain 573,000      566,000  1,003,000      918,000 


1917.  1916. 

881,000  797.000 
25,000  50,000 
97,000        71,000 


Stock  at  Hamburg- 
Stock  at  Bremen 

Stock  at  Havre 117,000 

Stock  at  Marseilles 2,000 

Stock  at  Barcelona 52 ,000 

Stock  at  Genoa 38,000 

Stock  at  Trieste 


111,000 

3,000 

69,000 

26,000 


*1,000 

*1,000 

288,000 

7,000 

104,000 

220,000 

♦1,000 


*  1.000 

*1,000 

314,000 

9,000 

69,000 
140,000 

*1,000 


Total  Continental  stocks 209,000      209,000      622,000      535,000 


1,625,000 

115,000 

313,647 

120,000 

160,000 

635,000 

1,399,360 

1,181,355 

1,000 


1,453,000 

22,000 

414,403 

71,000 

186,000 

824,000 

1,629,653 

1,289,122 

65,818 


Total  European  stocks 782,000      775,000 

India  cotton  afloat  for  Europe. . .  13,000  29,000 
Amer.  cotton  afloat  for  Europe.-  377,305  140,000 
Egypt, Brazil, &c, afloat  for  Eur'e      64,000        93,000 

Stock  in  Alexandria ,  Egypt 380 ,000      345 ,000 

Stock  in  Bombay,  India *650,000     *540,000 

Stock  in  U.  S.  ports 1,378,868  1,450,025 

Stock  in  U.  S.  interior  towns 1,499,537  1,278,499 

U.  S.  exports  to-day 18,228        21,507 

Total  visible  supply 5,162,938  4,672,031  5,550,362  5,954,996 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

Liverpool  stock. .bales.    305,000      309,000      742,000  587,000 

Manchester  stock.. 34,000        24,000        82,000  53,000 

Continental  stock *179,000     *178,000     *514,000  *451,000 

American  afloat  for  Europe 377,305       140,000      313,647  414,403 

U.  S.  port  stocks 1,378,868  1,450,025  1,399,360  1,629,653 

U.  S.  interior  stocks 1,499,537  1,278,499  1,181,355  1,289,122 

U.  S.  exports  to-day 18,228        21,507           1,000  65,818 


Total  American 3,791,938  3,401,031  4,233,362  4,489,996 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 191,000  173,000  139,000  210,000 

London  stock... 16,000  21,000  25,000  50,000 

Manchester  stock 27,000  39,000  15,000  18.000 

Continental  stock *30,000  *31,000  *108,000  *84,000 

India  afloat  for  Europe 13,000  29,000  115,000  22,000 

Egypt,  Brazil,  &c,  afloat 64,000  93,000  120,000  71.000 

Stock  in  Alexandria,  Egypt 380,000  345,000  160.000  186,000 

Stock  in  Bombay,  India *  650,000  540,000  635,000  824,000 


Total  East  India,  &c. .-1, 

Total  American 3, 

Total  visible  supply 5,162,938  4,672,031  5,550.362  5,954,996 


Middling  upland,  Liverpool 17.05d. 

Middling  upland,  New  York 25.00c. 

Egypt ,  good  brown ,  Liverpool 30 .  79d . 

Peruvian,  rough  good,  Liverpool-  34.00d. 

Broach,  fine,  Liverpool 17.l7d. 

Tinnevelly ,  good ,  Liverpool 17 .42d . 


23.00d. 
31.70c. 
30.56d. 
38.00d. 
21.75d. 
22.00d. 


11.45d. 
15.50c. 
22.20d. 
18.00d. 
lO.lOd. 
10.28d. 


8.06d. 
12.10c. 
12.15d. 
11.75d. 

7.75d. 

7.87d. 


♦Estimated. 

Continental  imports  for  past  week  have  been  54,000  bales 
The  above  figures  for  1919  show  an  increase  over  last  week 
of  129,677  bales,  a  gain  of  490,907  bales  over  1918,  a  decrease 
of  387,424  bales  from  1917  and  a  loss  of  792,058  bales  from 
1916. 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
marketsfor  the  past  week  have  been  as  follows: 


I 


Saturday, 
Feb.   1. 


February .24.17   — 

March  .- 23 .47-. 54 

May... 21.87-.93 

July 20.87-.92 

October 1 19.04    — 

December 1S.69-.74 

Tone — 

Spot Steady. 

Options '  Steady. 


Monday, 
Feb.  3. 


24.99  — 
24.21-.35 
22 .93-. 97 
21.95-.00 
20 .03- .05 
19. 73-. 78 

Steady. 

Steady. 


Tuesday, 
Feb.  4. 


24.44  — 
23. 74-. 75 
22.32-.34 
21. 36-. 41 

19.45  — 
19.15-.20 

Steady. 
Steady. 


W'ed'day, 
Feb.  5.  i 


Thursd'y, 
Feb.  6. 


24.41  — 
23.71-.74 
22 .25-. 29 
2 1.30- .3  2 
19.44-.47 
19.14-.20 

Quiet . 

steady. 


23.61  — 
22.91  — 
21.33-.38 
20.40-.42 
18.71  — 
18.41-.50 

Quiet. 
Steady. 


Friday. 
Feb.  7. 


22.74  - 
22.04-.  12 
20.61-.TO 
19  72-.81 

18.40-.43 
IS.  10-.  15 

Steady. 
Steady. 


Feb.  8  1919. 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

Feb.  1. 

Feb.  3. 

Feb.  4. 

Feb.  5. 

Feb.  6 

Feb.  7. 

Week. 

February — 

Range 

—  —  — 

23.70   — 

—  —  — 

—  — _  — 

—  —  — 

—  —  — 

23.70   — 

Closing 

22.75-.79 

23. 90- .00 

23.38-.48 

23.05-.25 

22.25-.50 

21.35-.60 

— 

March — 

Range 

22. 50- .95 

23. 63- .90 

23.20-245 

23.2C-.63 

22.21-/25 

21.40-.30 

21.40-M5 

Closing 

22.72- .81 

23. 84- .90 

23 .43- .45 

23.20  — 

22 .40- .42 

21.47-.55 

— 

April- 

Range 

—  —  — 

—  —  — 

22. 45-  .95 

—  —  — 

—  —  — 

—  —  — 

22. 45- .95 

21.70   — 

22.90   — 

22.75   — 

22. 20- .40 

21.50  .60 

20 .90-  .05 

— 

May — 

Range 

21. 35- .80 

21. 83. 80 

22.05-/16 

21.98-.48 

20.90-/08 

20 .25- .06 

20.25-/16 

Closing 

21.53-.54 

22. 74- .80 

22 .26- .33 

22.02- .04 

21. 10-. 17 

20. 50. 53 



June — 

Range 

—  —  — 

—  —  — 

22 .00. 10 

—  —  — 

— 

—  —  — 

22.00. 10 

Closing 

20.70   — 

22.06   — 

21.85   — 

21.40   — 

20.55   — 

20.10   — 



July — 

Range 

20.45-.87 

21.00  .95 

21.23-/30 

21.18-.61 

20. 15.122 

19. 50. 35 

19.50-/30 

Closing 

20.60  .65 

21.91- .95 

21. 38- .45 

21. 18- .20 

20.32.40 

19  85- .88 

— 

August — 

Range 

—  —  — 

—  —  — 

20.50   — 

20.55   — 

20.00   — 

—  —  — 

20 .00-. 55 

Closing 

19.75  — 

21.05   — 

20.50   — 

20.33   — 

19.50   — 

19.15  — 

— 

September — 

Range - 

19.75   — 

19.95   — 

18.65-.75 

18.65-295 

Closing 

19.45   — 

20.55   — 

20.05   — 

19.87   — 

19.25   — 

18.90    — 



Octobr — 

Range 

19.10-.4S 

19. 65- .35 

19. 74-  .60 

19.67- .05 

18.98-.70 

18.49-.08 

18.49-*60 

Closing 

19.25-.3C 

20.35-.4C 

19.86   — 

19.67   — 

19 .03-. 10 

18.76-.77 

— . 

Xorembtr — 
Range - 

Closing 

19.10   — 

20.20    — 

19.70   — 

19.54   — 

18.90   — 

18.40    — 

—  —  — 

December — 

Range 

19.00- 2C 

19.55-.0C 

19.60-.20 

19. 65-. 80 

18.75-. 10 

18. 29. 88 

lS.29-*20 

Closing 

19.00. 10 

20.08-. 15 

19.60   — 

19.43   — 

18.80.90 

18  50.53 

— 

January — 

R»nge 

—  —  — 

—  —  — 

19.80   — 

—  —  — 

18.60-.9C 

18.20-. 50  18.20-z 

Closing 

—19.20- .40  19.20-30  18.60-.70 

18.35    — '— 

/23c. 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Feb.  7. 


Galveston 

New  Orleans... 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  .  . 

Augusta 

Memphis 

Dallas ... 

Houston 

Little  Kock 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday.}  Monday.  Tuesday.  Wed'day.  Thursd'y.*  Friday 


28.25 
27.50 
23.50 
30.00 
30.00 
24.50 
24.00 
25.00 
27.00 
25.25 
28.00 


27.50 
26.50 


28.25 
27.50 
24.00 
29.00 
30.00 
24.50 
25.00 
25.00 
28.10 
25.88 
28.00 
27.15 
27.50 
26.75 


28.25 
27.75 
24.00 
29.00 
30.00 
23.75 
25.00 
25.50 
27.70 
26.00 
28.00 
26.70 
27.50 
26.75 


28.25 
27.75 
24.25 
29.00 
30.00 
23.75 
25.00 
25.50 
27.45 
25.75 
28.00 
26.45 
27.50 
26.75 


28.25 
27.75 
24.25 
29.00 
30.00 
23.00 
24.00 
25.50 
26.15 
25.50 
28.00 
25.65 
27.50 
26.50 


28.25 
27.00 
24.25 
29.00 
30.00 
22.00 
24.00 
25.00 
25.25 
24.50 
27.50 
24.80 
27.50 
26.25 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Feb.  7  1919. 

Movement  to  Feb.  8  1918. 

Towns. 

Receipts. 

Ship- 

Slocks 

Receipts.        |  Ship- 

Stocks 

ments  . 
Week. 

Feb. 
7. 

Feb. 
8. 

Week. 

Season. 

Week. 

Season . 

Week. 

Ala..  Eufaula.. 

7 

4,219 

.... 

2,879 

13 

4,107 

2,734 

Montgomery  . 

175 

57,177 

151 

26,258 

274 

46.965 

386 

13,896 

Selma 

140 

53,667 

75 

20,938 

93 

33,310 

83 

2,194 

Ark.,  Helena.. 

150 

33,062 

381 

6, COO 

212 

32,414 

5,115 

13,675 

Little  Rock.. 

2,471 

122,015 

2,671 

44,069 

5,629 

175,092 

10,695 

52,650 

Pine  Bluff... 

2,000 

97,711 

2,666 

43,000 

2,500 

115,236 

2,632 

58,000 

Ga.,  Albany 

28 

9,938 

33 

4,572 

10 

12,197 

44 

2,075 

Athens 

1,799 

99,652 

2,260 

38,136 

311 

99,206 

2,772 

31,362 

Atlanta 

3,991 

139,793 

3,605 

14.241 

6,577 

239,606 

8,362 

47,735 

Augusta 

5,237 

302,268 

2,891 

182,059 

3,663 

394,552 

7,030 

173,400 

Columbus 

150 

50,323 

15 

30,125 

800 

30,963 

950 

9,850 

Macon 

5,681 

145,985 

2.443 

40,284 

1,789 

135,211 

2,700 

25,001 

Rome 

314 

38,805 

17C 

15,199 

447 

46,248 

451 

15,868 

La.,  Shreveport 

1,500 

107,418 

2.00C 

51,737 

1,413 

178,799 

4,212 

46,475 

Mlss.,Columbus 

41 

17,372 

426 

4,593 

16 

9,126 

425 

1,827 

Clarksdale  . . . 

3,186 

104,433 

2,846 

49,153 

1,000 

99,294 

1,500 

51,500 

Greenwood 

2,500 

107,678 

3.00C 

44.50C 

1,149 

112,233 

149 

36,710 

Meridian  .  _ 

399 

32,655 

427 

14,981 

1,233 

28.379 

668 

11,847 

Natchez 

606 

35,482 

213 

16,086 

646 

44,984 

750 

9,605 

Vicksburg 

635 

26,753 

1,596 

10.02C 

414 

22,994 

468 

6,248 

Yazoo  City 

490 

32,160 

786 

17,365 

291 

35,115 

16 

15,909 

Mo.,  St.  Louis. 

9,050 

338,623 

8,776 

24,675 

25,425 

814,937 

24,709 

21,216 

N.C.Gr'nsboro 

791 

25,226 

9,091 

600 

23,420 

600 

5,200 

Raleigh 

16 

5.071 

341 

135 

6,733 

200 

162 

O.,  Cincinnati _ 

2,952 

85,607 

2,052 

16, IOC 

2,145 

89,056 

1,793 

32,213 

Okla.,  Ardmore 

13,750 

4,500 

Chlckasha 

900 

34,676 

900 

10,000 

1,911 

48,580 

1,798 

J  1,289 

Hugo 

154 

25,872 

34c 

1,601 

2,194 

28.945 

7,090 

Oklahoma  .. 

45C 

31,712 

45( 

6.00C 

500 

36,309 

500 

7,933 

B.C.,  Greenville 

1.50C 

56.86C 

2,31( 

21.00C 

3,021 

74,733 

18,521 

Greenwood 

..    - 

13,362 

10,056 

11,641 

5,628 

Tenn, Memphis 

21,012 

598,871 

17 ,754 

358,187 

i8,8ia 

793,972 

37,328 

265,309 

Nashville  . . . 



1,268 

1,552 

1,217 

969 

Tex.. Abilene.. 



7,002 

601 

20D 

23.916 

200 

1,200 

Brenham  .. 

2C 

15,936 

12( 

5, 10C 

61 

19,992 

40 

902 

Clarksville 

36* 

35,044 

82 

8,12? 

375 

48,267 

646 

6,402 

Dallas 

1,397 

66,998 

1,417 

14,66c 

2,782 

112,260      3,921 

17,112 

Honey  Grove . 

175 

21,511 

371 

5,275 

1,215 

54,204      1,598 

10,064 

Houston 

32,273 

1,328,954 

25,37' 

305,164 

30,636 

1.629,250    34,805 

221,959 

Paris 

2,884 

82,944 

1.84J 

11.604 

2,966 

83,525      2,385 

12,121 

San  Antonio.. 

600 
106,042 

33,977 

686 

4,200 

455 

28,508      1,810 

148 

Total,  41  towns 

4,428,08f 

91,141 

1499537 

Il21,920 

5,839,259 

161,751 

1278499 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  14,901  bales  and  are  to-night  221 ,047 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  15,878  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 


overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

„  u    „  1918-19 1917-18 

Feb.  7 —  Since  Since 

Shipped —                                                 Week.  Aug.  1.  Week.      Aug.  1. 

Via  St.  Louis 8,776  337,222  24,709.  a803, 074 

Via  Mounds,   &c 15,593  298,272  4,268      299.602 

Via  Rock  Island. 430  15,463  710           6,315 

Via  Louisville 4,281  79,582  388         57.196 

Via  Cincinnati 872  50,342  369         31.750 

Via  Virginia  points 768  92.817  2,047       157,720 

Via  other  routes,  &c 12,461  355,837  8,628      411,876 

Total  gross  overland 43,181   1,229,535  41,119  1.767,533 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c._       417         41,185  4,015  253,820 

Between  interior  towns 1,742         34,377  1,642  58,113 

Inland,  &c,  from  South. 7,372       139,005  al8,631  a425,348 

Total  to  be  deducted 9,531      214,567         24.288      737,281 

Leaving  total  net  overland  * 33,650  1,014,968         16,831   1,030,252 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  33,650  bales,  against  16,831  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  15,284  bales. 

1918-19 1917-18 

In  Sight  and  Spinners'                                    Since  Since 

Takings.                           Week.        Aug.  1.  Week.        Aug.  1. 

Receipts  at  ports  to  Feb.  7 107,571     3.453,021  113,904     4.200,482 

Net  overland  to  Feb.  7 33,650     1,014,968  16,831      1,030,252 

Southern  consumption  to  Feb.  7. a  56,000     2,033,000  70,000     2,269,000 

Total  marketed ...197, 221     6,500,989     200,735     7.499,724 

Interior  stocks  in  excess 14,901         802,921      *39,381         924,007 

Came  into  sight  during  week... 212, 122      161,354      

Total  in  sight  Feb.  7 7,303,910       .     8.423,741 

North.  Spinn.s  takings  to  Feb.  7  35,841      1,300,906      19.075     1.554.165 

*  Decrease  during  Week,  a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  I      Since  Aug.  1 —  Bales. 

1917— Feb.     9 171,475   1916-17— Feb.     9 9.660,383 

1916— Feb.  11... 212,540  1915-16— Feb.  11 8,633,035 

1915— Feb.  12 456,574  1 1914-15— Feb.  12 10,655,559 

WEATHER  REPORTS  BY  TELEGRAPH.— Out  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
rain  has  fallen  in  most  localities  during  the  week.  It  has 
been  light  or  moderate,  as  a  rule.  In  Texas,  however, 
it  is  stated  that  soil  preparation  is  still  delayed,  the  fields 
being  too  wet  to  be  properly  worked.  Clear  dry  weather 
is  now  essential,  it  is  claimed. 

Galveston,  Tex. — Soil  preparation,  especially  in  the  north- 
east and  central  portions  of  Texas,  is  still  delayed,  fields 
being  too  wet  to  be  properly  worked.  Light  rains  occurring 
at  different  parts  of  the  State  tended  to  aggravate  this  con- 
dition. Clear,  dry  weather  is  now  essential.  Rain  on 
three  days  of  the  week.  The  rainfall  has  been  seventy- 
four  hundredths  of  an  inch.  Average  thermometer  53, 
highest  64,  lowest  42. 

Abilene,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  46,  the  highest  being  64  and  the  lowest  28. 

Amarillo,  Tex. — We  have  had  rain  on  one  day  during 
the  past  week,  to  the  extent  of  six  hundredths  of  an  inch. 
The  thermometer  averaged  33,  ranging  from  20  to  46. 

Brownsville,  Tex. — It  has  rained  on  one  day  during  the 
week,  to  the  extent  of  twenty  hundredths  of  an  inch.  The 
thermometer  ranged  from  44  to  78,  averaging  61. 

Dallas,  Texas. — Rain  on  one  day  of  the  week.  The  rain- 
fall has  been  twenty-six  hundredths  of  an  inch.  Average 
thermometer  48,  highest  64,  lowest  32. 

Palestine,  Tex. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  forty-two  hundredths  of  an  inch.  The 
thermometer  has  averaged  50,  the  highest  being  66  and 
the  lowest  34. 

San  Antonio,  Tex. — It  has  rained  on  three  days  during 
the  week,  to  the  extent  of  sixty-three  hundredths  of  an 
inch.  The  thermometer  averaged  54,  ranging  from  36 
to  72. 

Taylor,  Tex. — It  has  rained  on  two  days  during  the  week, 
to  the  extent  of  fifty-six  hundredths  of  an  inch.  Minimum 
thermometer  32. 

New  Orleans,  La. — Rain  on  four  days  of  the  week.  The 
rainfall  has  been  forty-seven  hundredths  of  an  inch.  Aver- 
age thermometer  58. 

Shreveport,  La. — It  has  rained  on  four  days  during  the 
week,  to  the  extent  of  one  inch  and  thirty-one  hundredths. 
The  thermometer  has  ranged  from  37  to  66. 

Vicksburg,  Miss. — There  has  been  rain  the  past  week  to 
the  extent  of  one  inch  and  forty-nine  hundredths .  The  thermo- 
meter has  averaged  51,  ranging  from  35  to  66. 

Mobile.  Ala. — It  has  rained  on  five  days  during  the  week, 
to  the  extent  of  fifty-eight  hundredths  of  an  inch.  The 
thermometer  ranged  from  38  to  67,  averaging  52. 

Selma,  Ala. — Rain  on  three  days  of  the  week.  The  rain- 
fall has  been  one  inch  and  seventy  hundredths.  Average 
thermometer  47,  highest  64,  lowest  28. 

Savannah,  Ga. — It  has  rained  on  four  days  during  the  week 
to  the  extent  of  ninety-six  hundredths  of  an  inch.  The 
thermometer  has  averaged  54,  the  highest  being  70  and  the 
lowest  43. 

Charleston,  S.  C. — We  have  had  rain  on  four  days  during 
the  past  week  to  the  extent  of  one  inch  and  four  hundredths. 
The  thermometer  averaged  55,  ranging  from  43  to  66. 
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Charlotte,  N.  C. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  twenty-six  hundredths  of  an  inch.  The  ther- 
mometer ranged  from  30  to  62,  averaging  46. 

Memphis,  Tenn. — Drjr  all  the  week.  Average  thermome- 
ter 32,  highest  66,  lowest  5. 

WORLD'S  SUPPLY  AND  TAKINGS  OP  COTTON. 


Cotton   Takings. 
Week  and  Season. 

1918-19. 

1917-18. 

Week. 

Season. 

Week. 

Season . 

Visible  supply  Jan.   31  _.      _.   _ 

Visible  supply  Aug.     1 

American  in  sight  to  Feb.  7 

Bombay  receipts  to  Feb.  6     

Other  India  ship'ts  to  Feb.  6 

Alexandria  receipts  to  Feb.  5 

Other  supply  to  Feb.  5*-       .   - 

5,033,261 

212,122 
6120.000 

630"  666 
63,000 

3,027,450 

7,303,910 

1,031,000 

12,000 

553,000 

108,000 

4,680,657 

161,354 

56,000 

2,000 

19,000 

8,000 

2,814,776 

8,423,741 

879,000 

52,000 

600,000 

86,000 

5,398.383 
5.162,938 

12,035,360 
5,162,938 

4,927,011 
4,672,031 

12,855,517 
4,672,031 

Deduct — 
Visible  supply  Feb.  7  ..   -   . 

Total  takings  to  Feb.  7.a 

Of  which  American 

Of  which  other.   _ 

235,445 

164,445 

71,000 

6,872,422 
5,461.422 
1.411,000 

254,980 
148,980 
106,000 

8,183,486 
6,542,486 
1,641,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  2,033,000  bales  in  1918-19  and  2,269,000  bales  in  1917-18 — 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners,  4,839,422  bales  in  1918-19  and  5,914,486  bales  in 
1917-18,  of  which  3,428,422  bales  and  4,273,486  bales  American. 

b  Estimated. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  November  and  for  the 
eleven  months  ended  Nov.  30  1918,  and,  for  the  purposes  of 
comparison,  like  figures  for  the  corresponding  periods  of  the 
previous  year  are  also  presented: 


Manufactures 

of 

Cotton  Exported. 


Piece  goods yards 

Piece  goods value 

Wearing  apparel — 

Knit  goods value 

All  other value 

Waste  cotton value 

Yarn value 

All  other value 


Month  ending  Nov.  30, 


54,205,652 
812,725,373 

2,408,243 
1,017,659 
1,114,052 
1.50S.921 
3,086,777 


Total  manufactures  of.  value  $21,861,025  $16,099,450  $162,545,592  $135,169,151 


70,291,453 
$9,925,526 

1,760,099 

1,027,666 

961,161 

699,648 

1,725,350 


11   Mos.   ending  Nov.  30. 


499,293,453 
$96,938,541 

15,248,710 

10,239,402 

8,357,714 

7,933,191 

23,828,034 


655,760,115 
$79,553,074 

13,090,490 

10,893,315 

8,346,219 

5,503,812 

17,782,241 


BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Jan.  16  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


January  16. 
Receipts  at — 

1918-19. 

1917-18. 

1916-17. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

91,000 

823,000 

84,000 

694,000 

74,000 

986,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Jan.  15  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
January  15. 

1918-19. 

1917-18. 

1916-17. 

Receipts  (canlars) — 

225,922 
3,510,343 

145.312 

4,086,445 

68,380 

Since   Aug.  1   . .. 

4,003,680 

1   Since 
Exports  (bales) —                      Week.  Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool     16,724  127,164 

6,407 

3,262 

500 

166,158 
47,831 
42,703 
13,530 

4~6l6 

3,700 

974 

132,074 

To  Manchester,  &c -    67,021 

To  Continent  and  India.      45,901 

To  America 11,792 

87,702 
71,451 
69,770 

Total  exports 16,724  251,878 

10,169 

270,222 

1   9,284 

360,997 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  ending 
Jan.  15  were  225,922  cantars  and  the  foreign  shipments 
were  16,724  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  inquiry  is 
brisk  but  business  is  quiet,  though  a  hopeful  feeling  prevails. 
We  give  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


1918-19. 

1917-18. 

32s  Cop 
Twist. 

SH  lbs.  Shirt- 
ings, Common 
to  finest. 

Cot'n 
Mid. 
UpVs 

32*  Cop 

TtDlSt. 

SH  ib>.  Shirt- 
ings, Common 
to  finest. 

Cot'n 
Mid. 

UpVs 

Dec. 

13 

20 

27 

Jan. 

3 

10 

17 

24 

31 

Feb. 

7 

d. 
41 

38 
38 

@ 
© 
© 

d. 
43 
40 
40 

a.  d.           a.  d. 

25  0  ©33     9 
24  6  ©33     0 
24  6  ©33     0 

d. 

20.07 
20.40 
20.40 

d. 

37  M 
38 

38  y, 

® 

© 
© 

d. 

39 

39  H 
39  H 

a  .d.           a.  d. 
17  6     ©24  3 
17  9      ©24  6 
1710H@24  9 

d. 
22.31 
22.31 
22.68 

38 
36  H 
32 
31H 
29  y> 

© 
© 
© 
@ 
© 

40 
39 
34 
34 
31H 

23  9  ©32     0 
23  0  ©32     0 
21   0   ©30     0 
21  0  ©30     0 
20  3   ©29     0 

21.24 
19.36 
19.04 
15.84 
16.59 

39 

39 

39 

38^ 

38^ 

© 
@ 
© 
© 
© 

4054 
40)4 
40  X 
40 
40 

18  4>^@25  9 
18  4H@25  9 
18  4H@25  9 
18  4H@25  9 
18  4>4@25  9 

23.10 
23.53 
23.25 
23.36 
23.15 

28  H 

© 

30  H 

20  3   ©29     0 

17.05 

38  X 

© 

40 

18  4M®25  9 

23.09 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  havo 
reached  85,612  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


Total  bales. 
NEW  YORK — To  Liverpool — Jan.  29 — Alcinous,  2, 825. ..Feb.  5 — 

Ikala,   2.200 5,025 

To  Rotterdam — Feb.   1 — Almelo,  8,795 8,795- 

To  Antwerp — Jan.  31 — West  Pool.  3,692 3,692 

To  Barcelona — Jan.  31 — Isla  de  Panay,  1,900 1,900 

GALVESTON — To  Liverpool — Jan.  31 — Nevisian,  10,394 10,394 

To  Barcelona — Feb.  3 — Arriluze,  7,000 7,000 

NEW  ORLEANS — To  Liverpool— Feb .  5 — Median,  1,211.. .Feb.  6 

— Zirkel,  7,061 8,272 

To  Oporto — Jan .  3 1 — Bark  Porto  Plata ,  500 500 

To  Mexico — Feb.  5 — 100 100 

MOBILE — To  Liverpool — Feb.  4 — Mercedes  de  Larrinaga,  4.359..  4,359 
SAVANNAH — To     Havre— Jan.     31— West     Loquassock,     17.347 

...Feb.  6 — Herakles,  18,228 35,575 


Total 85.612 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Ort.Brit.  France.  Holl'd. . 

New  York 5,025       8,795 

Galveston 10,394 

New  Orleans..  8,272       

Mobile 4,359       

Savannah 35,575       


'elg'm.  Spain.  Portug.  Mexico 

3,692     1,900       

7;ooo      

500         100 


Total. 
19,412 
17,394 
8,872 
4,359 
35,575 


Totnl  ... 


.28,050  35,575     8.795     3,692     8,900 


100  85,612 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Jan.  17. 
5,000 


Sales  of  the  week 

Of  which  speculators 

Of  which  exporters  took . 

Sales,  American 3,000 

Actual  export 

Forwarded 75,000 

Total  stock 447,000 

Of  which  American 291,000 

Total  imports  of  the  week 75,000 

Of  which  American 56,000 

Amount  afloat 229,000 

Of  which  American 176,000 


Jan.  24. 
4,000 


2,000 

76";666. 

416,000 
266,000 
38.000 
20,000 
264,000 
213.000 


Jan.  31. 
7,000 


5,000 

62~666 
406,000 
256,000 
55,000 
44,000 
292,000 
234.000 


Feb.  7. 
7,000 


4,000 

50~666 

496,000 

305,000 

91,000 

68,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     \ 
12:15      { 
P.  M.     { 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Quiet. 

Mid.Upl's* 
Sales 

HOLI- 
DAY. 

16.68 
1,000 

17.28 
1.000 

17.04 
1,000 

17.08 
1,000 

17.05 
2,000 

Futures,   f 
Market     { 
opened       [ 

Steady  at 

4@10 
pts.  adv. 

Firm  at 

27@37 

pts.  adv. 

Steady  at 

2@16 
pts.  adv. 

Steady  at 

1@5 
pts.  adv. 

Quiet, 

14@29  pts. 

decline. 

Market,     ( 
4            < 
P.  M.     1 

Firm  at 

28  ©75 

pts.  adv. 

Irreg.  3  pts.  St'dy,  8  pts 
dec.   to   20  dec.   to   10 
pts.  adv.      pts.  adv. 

Quiet,  12 
pts.  dec.  to 
19  pts  .adv. 

Steady. 

29@51  pts. 

decline. 

*  Spot  trading  value. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Emergency  Con- 
tract— 
February  .. 

March 

April 

New  Contract — 

May 

June 

July 

August 

September.. 


12Ki  12H 
).  m.p.  m. 


HOLI- 
DAY. 


12  K     4 
).  m.  p.  m 


16.38 
15.06 
14.02 


12  Ji     4 
p.  m.p.  m 


16.6016.78 
15.4515.68 
14.4214.53 


12M      4 
p.  m.  p.  w 


15.5315.38 
14.3914.21 


12KI    4 
p.  m.p.  n: 


12M     4 
p.  m.p.  m. 


16.94  16.7316.66 
15.45jl5.57  15.51 15.23  15.07 
14.35,14.46  14.3114.03 13.86 


12.9543.00  13.01  12.90  13.07  13.1513.02  12.70 

12.85  12.80  12.70  12.8612.92ll2.75  12.45 

12.65  12.6012.49  12.64  12.72ll2.55  12.24 

12.35i12.3012.2012.37l12.42!l2.25  11.95 

Il2.00il2.00il2.0012. 10  12.14112.0211.73 


12.51 
12.26 
12.05 
11.80 
11.55 


BREADSTUFFS 

Friday  Night,  Feb.  7  1919. 
Flour  has  been  quiet  so  far  as  wheat  flour  is  concerned. 
And  supplies  are  undoubtedly  large.  But  there  is  one  hope- 
ful circumstance.  The  Government  has  been  buying  rye 
and  barley  flour  more  feely.  This  buying  of  substitutes 
may  continue  for  a  time.  A  removal  of  the  large  stocks  of 
these  held  since  the  substitute  regulations  were  canceled 
would  be  a  more  or  less  stimulating  factor.  It  is  believed 
that  export  business  in  wheat  flour  will  soon  increase.  At 
any  rate  there  are  intimations  that  Government  buying 
will  be  resumed  next  week.  That  is  taken  by  many  to  mean 
that  when  it  does  buy  it  will  buy  heavily.  Also  jobbers 
report  a  somewhat  larger  business.  One  drawback  here 
at  one  time  was  that  offerings  from  Boston  and  Pittsburgh 
were  rather  free.  Otherwise  the  local  stock  might  have 
been  reduced.  But  even  as  it  stands  the  situation  is  regarded 
as  more  hopeful.  Mills  are  doing  a  small  business  for  fall 
delivery  and  their  prices  are  firmer.  Of  course,  there  is 
room  for  big  improvement  in  the  mill  business.  But  in 
any  case,  it  is  somewhat  better  than  it  was  recently.  On 
the  other  hand,  prices,  it  is  supposed,  are  not  very  profitable 
to  the  mills.  In  some  cases  they  may  mean  a  loss.  The 
cost  of  production  has  been  increased  not  only  by  the  good 
premiums  for  wheat  which  mills  have  to  pay,  but  also  by  the 
decline  in  the  price  of  mill  feed.  Europe  needs  large  quan- 
tities of  American  flour.  That  is  very  generally  concedod. 
And  the  future  therefor  offers  hopes  of  better  things. 


Feb.  8  1919. 
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Wheat  is  looking  well  in  the  winter  wheat  belt.  If  there 
has  been  any  damage  by  alternate  thaws  and  frost  it  has  not 
appeared  in  current  reports.  Also  the  visible  supply  in  the 
United  States  increased  last  week  1,942,000  bushels,  as 
against  a  decroase  in  the  same  week  last  year  of  1,258,000 
bushels.  The  total  is  now  130,613,000  bushels,  against 
13,869,000  a  year  ago,  so  that,  roughly  speaking,  the  present 
supply  is  nearly  ten  times  as  large  as  it  was  then.  Grain 
dealers  want  the  Government  to  adhere  to  the  price  of  $2  26 
in  paying  the  farmers  and  pocket  any  loss  from  re-selling 
at  the  market  price,  which  they  think  will  sooner  or  later 
decline.  It  may  mean  a  loss,  it  is  said,  of  $1,250,000,000  to 
the  Government.  It  remains  to  be  seen  what  the  Govern- 
ment will  do.  Most  people  think  that  it  will  continue  to 
pay  $2  26  until  the  end  of  the  present  season,  at  least. 
Prices  have  been  firm  in  the  cash  markets  of  the  West. 
Millers  are  paying  big  premiums  throughout  that  section. 
And  some  lay  a  certain  stress  on  the  fact  that  in  the  fore  part 
of  the  week  at  least  it  was  very  cold  in  parts  of  the  West 
where  there  was  little  snow  to  protect  the  plant.  Early  in 
the  week  prices  at  Buenos  Aires  declined  one  to  two  cents. 
The  weather  in  the  main  has  been  favorable  in  Argentina. 
In  France  the  weather  is  good  and  crops  are  reported  in 
good  condition,  but  cultivation  is  backward.  Rainy  weather 
has  retarded  field  work.  In  Italy  the  weather  is  favorable 
and  sowings  have  continued.  There  is  still  talk  of  a  short 
acreage.  Supplies  of  foodstuffs  are  small  but  there  are 
good  quantities  of  grain  and  flour  being  imported.  From 
Spain  the  reports  are  favorable  regarding  crops  and  supplies. 
Over  8,000,000  bushels  of  Argentine  wheat  have  been  bought. 
There  are  liberal  supplies  of  foreign  and  native  grain  and 
the  markets  are  generally  easy.  In  Germany,  according  to 
latest  advices,  the  supplies  of  grain  are  not  very  short  but 
there  is  a  great  scarcity  of  other  foodstuffs,  particularly 
fats.  Rumania  and  Austria  are  already  receiving  food- 
stuffs from  the  Allies. 

The  outlook  in  North  Africa  for  the  new  seedings  is  fa- 
vorable. In  Argentina  the  weather  is  clear  and  mild.  The 
labor  situation  is  improving,  but  there  are  some  fears  of 
a  renewal  of  strikes  in  some  quarters.  The  fixing  of  a 
minimum  price  by  the  Government  gave  strength  to  the 
future  market.  Australia  has  a  surplus  of  200,000,000 
bushels  and  exports  are  in  progress.  In  India  the  crop  out- 
look is  poor.  Washington  advices  state  that  as  regards 
the  marketing  of  the  1920  wheat  crop,  most  of  the  provisions 
of  the  Food  Control  Act  have  been  extended  by  the  House 
Committee  on  Agriculture  and  will  be  embodied  in  a  bill 
to  be  introduced  in  the  next  few  days.  It  seems  that  the 
measure  will  appropriate  a  revolving  fund  of  $1,000,000,000, 
to  be  used  by  the  President  or  such  agency  as  he  may  name, 
in  whole  or  in  part,  to  make  good  the  guaranty  of  $2  26  a 
bushel  for  wheat  of  the  1918  and  1919  crops.  The  ma- 
chinery by  which  this  is  to  be  accomplished  will  be  left  en- 
tirely to  the  discretion  of  the  President,  though  he  will  be 
restricted  specifically  to  wheat  and  wheat  products. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN   NEW   YORK. 

Sat.     Mon.    Tues.  Wed.   Thurs.    Fri. 

No.  2  red cts.237%   237%   237%   237%   237%   237% 

No.  1  spring 240%  240%   240%  240%   240%   24034 

Indian  corn  advanced  earfy  in  the  week  but  later  declined 
sharply  with  cash  markets  dull  and  talk  of  an  agitation  uni- 
versal in  favor  of  lower  prices  for  food  generally.  In  the 
back  ground  is  always  the  question  too  of  Argentine  com- 
petition. The  strikes  there  cannot  last  forever.  Sooner 
or  later  Argentine  offerings  it  is  believed  will  increase  ma- 
terially. The  Southwestern  cash  markets  have  been  es- 
pecially weak.  Receipts  there  have  increased.  Of  late 
the  weather  forecast  has  been  for  clear  conditions.  Of 
course  this  makes  for  more  rapid  marketing  of  corn.  Of- 
ferings have  certainly  been  heavier.  The  support  has  been 
less  aggressive.  A  decline  in  official  prices  in  the  United 
Kingdom  has  not  been  Avithout  its  effect.  Commission 
houses  have  been  good  sellers  of  late.  The  demand  for 
feeding  in  the  Southwest  has  been  very  light.  Country 
offerings  have  increased.  No  one  looks  for  a  big  export 
business  in  corn  in  the  near  future.  Also  it  was  noted  as  a 
more  or  less  depressing  circumstance  that  the  Argentine 
Government  and  the  Allies  have  made  an  agreement  as  to 
purchases  with  no  specification  of  a  minimum  price.  It 
calls  for  the  purchases  of  cereals,  meats,  hides  and  wool 
and  has  already  been  signed,  with  an  issuance  of  5%  bonds 
to  the  extent  of  $200,000,000  with  no  stipulated  time. 
This  transaction  is  considered  only  a  loan  by  the  markets. 
It  seems  to  suggest  that  the  Allies  intend  to  buy  large  quan- 
tities of  corn  in  Argentina.  The  unavoidable  inference  has 
seemed  to  be  that  Argentina  would  be  indeed  a  formidable 
competitor  with  the  United  States  in  the  European  markets 
sooner  or  later. 

The  Wheat  Commission  in  the  United  Kingdom  has  re- 
duced the  price  of  corn  in  forward  positions  15s.  to  20s.  per 
quarter.  The  greatest  reduction  is  for  Argentine  corn, 
which  is  now  offered  at  70s.,  against  90s.  per  quarter,  the 
previous  price.     American  corn  is  15s.  per  quarter  lower, 


viz.,  76s.  for  No.  2  mixed  and  75s.  for  No.  3  mixed.  South 
African  is  15s.  to  18s.  lower,  the  prices  varying  from  73s. 
for  the  lowest  grades  to  77s.  for  the  best.  Very  little  corn 
is  being  released  by  the  Government,  the  only  sales  reported 
being  yellow  La  Plata.  On  the  other  hand,  the  short  inter- 
est has  probably  increased.  The  statistical  position  is  still 
strong.  It  is  true  that  last  week  the  visible  supply  in  the 
United  States  increased  75,000  bushels,  as  against  a  decrease 
in  the  same  week  last  year  of  24,000,  and  that  the  total  is 
now  5,549,000  bushels,  against  4,623,000  a  year  ago.  But 
nobody  contends  that  this  is  a  very  formidable  supply.  Be- 
sides, cash  prices  at  such  points  as  Kansas  City  and  St.  Louis 
have  at  times  been  5  to  7  cents  above  those  of  Chicago,  in 
sharp  contrast  with  the  discount  in  former  times  of  some- 
thing like  10  cents.  This  has  made  for  a  certain  amount  of 
caution  at  times  in  selling  the  early  months.  To-day  prices 
declined,  but  rallied  on  news  from  Argentina  that  owing  to  a 
new  decree  it  will  cost  more  than  for  American  to  lay  Argentine 
corn  down  in  this  country  and  greatly  restrict  exports  to 
Europe.  It  will  make  the  cost  in  Argentina,  it  is  said,  about 
89c.  f.o.b.  The  Argentine  farmer  has  complained  bitterly 
of  low  prices  like  743^c.  minimum.  Prices  in  Chicago  are 
sharply  lower  for  the  week,  however. 

DAILY  CLOSING  PRICES  OF  CORN  IN   NEW  YORK. 

Sat.      Mon.    Tues.    Wed.   Thurs.  Fri. 
No.  3  yellow.. ..cts.148       143%   14934    144       143 


DAILY  CLOSING  PRICES  OF  CORN  IN  CHICAGO. 

Sat.    Mon.    Tues.    Wed.  Thurs. 


Fri. 


February  delivery  in  elevator,  .cts.  12534   12834   125%   122       122%   123% 

March  delivery  in  elevator 122%    125%    122%    119%    118%    119% 

May  delivery  in  elevator 117%   120%   117%   114       112%   112% 


Oats  advanced  early  in  the  week  but  like  corn  reacted 
later.  Prices  were  firmer  for  a  time  on  covering  of  shorts 
and  a  belief  that  export  business  was  about  to  increase. 
Receipts  at  the  West  were  moderate.  Cash  markets  were 
firm.  Some  think  oats  are  comparatively  cheap  in  contrast 
with  corn.  Covering  of  shorts  as  well  as  commission  house 
buying  assisted  the  rise  early  in  the  week.  In  Argentina 
prices  are  firm  but  trade  is  quiet.  But  the  trend  as  already 
intimated  was  downward.  Reports  of  export  business  have 
not  been  fully  confirmed.  Minneapolis  is  said  to  have 
sold  a  small  quantity  for  export  at  a  low  price.  Also  the 
domestic  demand  has  been  poor.  Meanwhile  stocks  are 
large.  There  is  no  gainsaying  that  fact.  Much  emphasis 
is  laid  upon  it  by  many.  Some  indeed  insist  that  the 
general  position  is  much  weaker  than  that  of  corn.  Certainly 
the  visible  supply  in  this  country  increased  last  week  979 ,000 
bushels,  against  a  decrease  in  the  same  week  last  year  of 
178,000.  The  total  is  now  30,505,000  bushels  against 
13,879,000  a  year  ago.  Of  barley  the  visible  supply  is 
9,456,000  against  4,136,000  a  year  ago;  of  rye  20,764,000 
bushels  against  1,676,000  at  this  time  last  year.  The  idea 
too  that  food  products  of  all  kinds  with  other  descriptions 
of  merchandise  are  bound  for  lower  prices  also  counts  against 
oats  particularly  at  a  time  when  both  domestic  and  export 
trade  is  light.  To-day  prices  advanced  but  they  are  lower 
for  the  week. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.        Mon.       Tues.       Wed.       Thurs.        Fri. 

Standards.. cts.66%-67  68%-69  67%-68  66-66%  66-66%  67-67% 

No.  2  white 67  69  68  66%        66%         67% 

CHICAGO. 

Wed.   Thurs.  Fri. 

55%     55%  56 

55%     55%  56% 

55%     53%  56% 


DAILY    CLOSING    PRICES    OF    OATS    IN 

Sat.     Mon.    Tues. 
February  delivery  in  elevator. _cts_  56         57  %     57  % 

March  delivery  in  elevator 56%     58%     56% 

May  delivery  in  elevator 56%     58%     57% 


The  following  are  closing  quotations: 


FLOUR 


Spring  patents $10  50@$10  80 

Winter 10  10®   10  50 

Kansas 10  60®   1100 

Rye  flour 8  50®     9  25 

Corn  goods,  per  bbl. — 

White  flour $8  50 

Yellow  flour. 8  00 


Barley  flour  (to  arrive). $7  50@$8  00 
Barley  goods — Portage  barley: 

No.    1 nom. 

Nos.  2.  3  and  4 4  00 

Nos.  2-0  and  3-0 5  50@5  65 

No.  4-0. 5  75 

Oats  goods — Carload,  spot  de- 
livery      8  70 


GRAIN. 


Wheat — 

No.  2  red $2  37% 

No.  1  spring 2  40% 

Corn — 

No.  2  yellow 146 

No.  3  yellow. 143 

Rye — 

No.  2 - 1  45 


Oats — 

Standard —  67@67% 

No.  2  white 67% 

No.  3  white 66%@67 

No.  4  white 66@66% 

Barley — 

Feeding ,. 90 

Malting 1  00 


The  statements  of  the  movement  of  breadstuff s  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Minneapolis  - 

Duluth 

Milwaukee  .. 
Toledo 

bbls.l96lbs. 
132,000 

17,000 

46,000 

68,000 

1,000 

bush.  60  lbs. 

690,000 

653,000 

1,542,000 

293,000 

40,000 

16,000 
326,000 

34,000 
336,000 
540,000 

17,000 

bush.  56  lbs. 
771,000 
155,000 

86,000 

51,000 

57,000 

404,000 

924,000 

1,148,000 

688,000 

239,000 

bush.  32  lbs. 

1,411,000 

756,000 

2,000 

329,000 

119,000 

57,000 

850,000 

88, COO 

586,000 

672,000 

170,000 

bush.48lbs. 
776,000 
463,000 
121,000 
432.00C 

bush.56lbs. 

674,000 

94,000 

670,000 

336,000 

St.  Louis 

Peoria  _. 

Kansas  City. 

Inaianapolis  . 

50,000 
4,000 

3,000 
29,000 

Total  wk.  '19 
Same  wk.  '18 
Same  wk.  '17 

264,000 
260,000 
307,000 

4,487,000 
1,467,000 
5,887,000 

4,523,000 
6,328,000 
6,904,000 

5,040,000 
4,133,000 
4,517,000 

1,846,000 

950,000 

1,235,000 

1,806,000 
295,000 
201,000 

Since  Aug.l — 

1018-19 

1917-18 

1916-17 

9,116,000 
8,390,000 
9,975,000 

344,449,000 
133,311,000 
245,722,000 

125,381,000 
85,174,000 
118,665,000 

187,752,000 
186,100,000 
169,181,000 

44,725,000 
27,219,000 
62,959,000 

27,232,000 
16,805,000 
16,805,000 
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Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  1  1919  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

New  York 

Portland,  Me. 
Philadelphia  . 

Baltimore 

N'port  News. 
New  Orleans* 
Galveston 

Barrels. 

82,000 
128,000 

80,000 
104,000 

105,000 

36,000 

8,000 

36,000 

Bushels. 
118,000 
421,000 
268,000 
232,000 

131,666 
40,000 
83,000 

115,000 

Bushels . 
45.000 

8,000 
48.000 

64,000 
5,000 
5,000 
4,000 

Bushels. 
410,000 

90,000 
113,000 
148,000 
463,000 

79,000 

Bushels. 
424,000 

3,000 
133,000 

Bushels. 
4,000 

3,000 
32,000 

Montreal 

Boston 

iVo,666 

168,000 

38.000 

Total  wk.  '19 
Since  Jan.  119 

579,000 
3,551,000 

1,408,000 
12,327,000 

179,000 
1,450,000 

1,581,000 
9,816,000 

598,000 
1,984,000 

39,000 
601,000 

Week  1918.-. 
Since  Jan.  1' 18 

438,000 
2,194,000 

574,000 
3.959,000 

192,000 
1,033,000 

1,188,000 
6,609,000 

90,000 
521,000 

132,000 
815,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  1  are  shown  in  the  annexed  statement: 


Ex ports  from — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. \   Peas. 

New  York.. 

Portland,  Me 

Bushels . 
211,406 
421,000 
154,000 
527,000 

Bushels. 
3,930 

Barrels. 
276,306 
128,000 
122,000 

Bushels . 

923,499 

90,000 

463,000 
10,000 

Bushels. 
75,419 

Bushels. 

Bushels. 
39,466 

Philadelphia 

Baltimore 

71,000 
87,000 

13,000 

70.000 

Total  week 

Week   1918 

1,313,408 
1.133,649 

16,930 
10,307 

596,306 
192,977 

1,486.499 
1,268,820 

233,419 
164,190 

221,381 

39,466 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1918  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 
Feb.  1 
1919. 

Since 
July  1 
1918. 

Week 
Feb.  1 
1919. 

Since 
July  1 
1918. 

Week 
Feb.  1 
1919. 

Since 
July  1 
1918. 

United  Kingdom . 

Continent 

So.  &  Cent  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  Countries. . 

Barrels . 
87,571 

376,409 
17,820 
36,174 

78,332 

Barrels. 

2,435,840 

3,287,711 

79,953 

434,305 

122,837 

Bushels. 

112,000 
1,201,406 

Bushels. 
30,777,332 
40,343,792 



Bushels . 

15,110 

535 

1,285 

Bushels. 

1,783,181 

1,434,026 

65,485 

70.936 

1,606 

3,538 

Total 

Total  1917-18 

596,306 
192,977 

6,360.646 
3,752,404 

1,313,406 
1,133,649 

71,121,124 
46.630,021 

16,930 
10,307 

3,358,772 
8,123,847 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  1  1919  and  since  July  1  1918  and  1917  are 
shown  in  the  following: 


Wheat . 

Corn. 

Exports . 

1918-19. 

a  1917-18. 

1918-19. 

a  1917-18. 

Week 
Feb.  1. 

Since 
July  1 . 

Since 
July  1. 

Week 
Feb.  1. 

Since 
July  1. 

Since 
July  1 . 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.countr's 

Bushels. 
4,039.000 

"  472,666 
1,168,000 

68,000 

Bushels. 
170,541,000 

60~,589",666 

23,376,000 

5,623.000 

3,286,000 

Bushels . 
172,124,000 

l6.8bY.666 

27,818,000 

10,980,000 

1,741,000 

Bushels. 
4,000 

"Vob'.boo 

92,000 

Bushels . 
6,651,000 

23",06l",666 

2,487,000 

Bushels. 
15,089,000 

13",  647,666 

2,309,000 

Total 

5,747,000 

262.415,000 

223,467,000 

496,000 

32,199,000 

31,045,000 

a  Revised. 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.   1   1919,  was  as  follows: 


GRAIN  STOCKS. 


United  States- 
New  York 

Boston 1 

Philadelphia 2 

Baltimore 2, 

Newport  News 

New  Orleans 3 

Galveston 1 

Buffalo 5 

afloat 22 

Toledo 1 

Detroit 

Chicago 14 

Milwaukee 2 

Duluth 25 

Minneapolis 23 

St.  Louis 2 

Kansas  City 13 

Peoria _ 

Indianapolis 

Omaha 4 


Wheat, 
bush . 
,242,000 
,120,000 
,118,000 
312,000 

,492~,66b 
,698.000 
,610,000 
,122,000 
,303,000 
68,000 
,794,000 
,966,000 
,209,000 
,832,000 
,607,000 
,477,000 


Com. 

bush . 

405,000     2 


54,000 
161,000     1 


108,000 

8,000 

129,000 

116~,666 

146,000 

1,185,000 

52,000 


280,000 
,363,000 


152,000 
416,000 
777,000 
198,000 
652,000 
990,000 


Oats. 

bush . 
,602,000 
441,000 
718,000 
041,000 
287,000 
,036,000 

,067,666 
,198,000 
766,000 
264,000 
,404,000 
,396,000 
223,000 
770,000 
449,000 
,631,000 
137,000 
280,000 
795,000 


Rye. 

bush. 

644,000 


Barley. 

bush. 

790,000 


345,000 

204,000 

1,243,000 

283,000 

2,953,000 

138,000 

3,058,000 

280,000 

112,000 

1,000 

61.000 

2,965,000 

2,505,000 

2,307,000 

2,440,000 

2,684,000 

852,000 

4,100,000 

1,858,000 

84,000 

23,000 

155,000 

8,000 

45,000 

82,000 

Total  Feb.  1  1919. ..130,613,000  5,549,000  30,505,000  20,764,000  9,456,000 
Total  Jan.  25  1919. ..128,671,000  5,474,000  29,526,000  18,726,000  8,797,000 
Total  Feb.  2  1918...  13,869,000  4,623,000  13,879,000  1,676,000  4,136,000 
Note. — Bonded  grain  not  included  above:  Oats,  Duluth,  3,000  bushels;  total, 

3.000.  against  571,000  bushles  in  1918;  and  barley,  Duluth,  76,000  bushels;  total, 

76,000.  against  168,000  In  1918. 
Canadian — 

Montreal... 6,139,000.       150,000 

Ft.  William  &  Pt.  Arthur.23.636,000 

Other   Canadian 11 ,464,000 


Total  Feb.    1  1919. 

Total  Jan.  25  1919. 

Total  Feb.    2  1918. 

Summary — 

American 

Canadian 


Total  Feb.  1  1919. 
Total  Jan.  25  1919. 
Total  Feb.    2  1918. 


..41,239,000 
..39,843,000 
..20,352,000 

.130,613,000 
.   41,239.000 

.171.852,000 
.168,514,000 
.   34,221.000 


150,000 

157,000 

16,000 


1,124,000 

3,130,000 

698,000 

4,952,000 
4,857,000 
8,933,000 


3,000         501,000 


3,000  501,000 
3,000  483,000 
19,000  60,000 


5,549,000  30,505,000  20,764,000 
150,000     4,952,000  3,000 


9.456,000 
501,000 


5,699,000  35,457,000  20,767,000 
5,631.000  34,383.000  18.729,000 
4,639.000  22.812.000  1,695,000 


9,957.000 
9,280,000 
4,196,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Feb.  7  1919. 

Business  in  textiles  continues  of  a  hesitating  nature,  and 
while  both  merchants  and  manufacturers  have  endeavored 
to  clarify  the  uncertain  situation  they  have  made  but  little 
progress.  New  factors  are  continually  developing  which 
tend  to  upset  their  calculations,  and  as  a  result  few  buyers 
are  operating  further  ahead  than  current  requirements. 
Manufacturers  are  offering  concessions  in  prices  in  order  to 
stimulate  demand,  and  without  success,  as  buyers  are  of 
the  opinion  that  the  market  has  not  as  yet  reached  bottom. 
Therefore,  they  are  deferring  their  purchases  for  future 
delivery  in  anticipation  of  a  better  buying  basis.  Mills 
report  a  falling  off  in  new  business,  and  while  some  are  kept 
fairly  well  occupied  on  old  orders,  others  are  curtailing  opera- 
tions. It  is  becoming  evident  that  this  continued  decrease 
in  production  is  going  to  keep  the  floating  supply  of  fabrics 
available  for  immediate  consumption  down  to  a  rather  low 
figure,  and  should  any  marked  improvement  in  the  demand 
develop,  the  market  will  be  in  a  much  stronger  position. 
While  present  stocks  are  not  believed  to  be  dangerously 
small,  they  are  very  unevenly  distributed.  One  of  the  un- 
favorable factors  in  the  situation  is  the  reluctance  of  some 
holders  of  goods  to  reduce  prices  to  move  them.  In  a  num- 
ber of  cases  the  fabrics  were  purchased  at  much  higher  prices 
than  those  prevailing  at  present,  and  if  they  were  marked 
down  to  a  level  with  current  prices  it  would  mean  that 
holders  would  be  faced  with  a  considerable  loss.  A  distinct 
falling  off  in  inquiry  from  consumers  is  reported  throughout 
most  of  the  country,  and  with  labor  having  fewer  opportuni- 
ties to  earn  high  wages,  it  is  not  likely  that  demand  will  im- 
prove to  any  material  extent  within  the  near  future.  While 
the  labor  situation  has  improved  slightly  at  a  few  textile 
mill  centres,  manufacturers  having  granted  a  forty-eight- 
hour  week,  strikes  are  reported  in  other  sections  where  the 
demand  for  shorter  working  hours  has  not  been  agreed  to. 
The  feature  in  the  export  division  of  the  maket  during  the 
week  has  been  moderate  sales  of  sheetings  to  China.  Al- 
though the  aggregate  was  small,  the  fact  that  some  business 
has  been  placed  in  the  Far  East  has  encouraged  merchants 
who  are  predicting  much  larger  sales  as  soon  as  the  market 
becomes  stabilized.  Exporters  are  making  every  effort  to 
stimulate  export  trade,  and  according  to  reports,  the  new 
price  lists  sent  to  various  representatives  abroad  are  meeting 
with  favor. 

DOMESTIC  COTTON  GOODS.— Markets  for  staple 
cottons  have  continued  quiet,  with  sales  confined  to  small  lots 
covering  current  needs.  There  is  no  disposition  on  the  part 
of  buyers  to  take  hold  even  though  many  are  short  of  sup- 
plies. The  many  uncertainties  that  becloud  the  situation 
prevent  buyers  from  making  provision  for  future  require- 
ments, while  they  are  not  certain  as  to  whether  or  not  prices 
have  reached  bottom.  Most  of  the  transactions  placed 
during  the  week  were  made  at  lower  prices.  As  a  result  of 
the  slow  inquiry,  production  of  cotton  fabrics  continues  to 
decrease,  and  where  mills  have  not  completely  shut  down, 
they  are  curtailing  on  a  large  scale.  During  the  week  man- 
facturers  of  denims  reduced  prices  for  goods  to  be  delivered 
during  February  and  March,  but  business  has  only  been 
moderate.  Reports  have  been  in  circulation  to  the  effect 
that  several  exporters  have  been  offering  denims  for  resale. 
Sheetings  have  also  been  easier  with  offerings  quite  liberal. 
Gray  goods  markets  ruled  easy,  and,  notwithstanding  re- 
duced prices,  demand  has  been  slow.  Second  hands  have 
endeavored  to  reduce  their  holdings  and  some  of  them  have 
cut  values  as  much  as  one-half  cent  below  prices  quoted  by 
mills.  Converters  have  shown  little  interest  in  offerings  of 
fabrics,  as  demand  for  finished  fabrics  is  dull.  Gray  goods, 
38H-inch  standards,  are  listed  at  10c. 

WOOLEN  GOODS.— The  first  real  openings  of  woolens 
for  the  fall  season  took  place  during  the  past  week,  when  the 
Amoskeag  Mills  displayed  a  number  of  serges  and  poplins 
well  below  recent  quotations.  While  other  manufacturers 
are  expected  to  do  likewise  within  a  short  time,  the  form 
are  said  to  have  received  very  encouraging  orders.  In  the 
men's  wear  trade,  business  continues  quiet,  and  there  have 
been  no  new  openings  of  fabrics  by  manufacturers.  Some 
improvement  is  noted  in  the  demand  for  dress  goods,  and 
large  cutters  are  reported  to  have  made  a  few  purchases. 
Jobbers  continue  to  reduce  their  stocks  by  offering  conces- 
sions  in   prices. 

FOREIGN  DRY  GOODS.— Linens  continue  decidedly 
quiet  with  buyers  taking  little  interest  in  the  meagre  offer- 
ings. Buyers  as  a  rule  are  expecting  lower  prices,  and  there- 
fore are  holding  off.  On  the  other  hand,  importers  hold 
out  little  hope  for  any  lowering  of  values,  as  conditions  in 
producing  centres  remain  unchanged,  with  indications  that 
prices  will  continue  high  until  July  1st  at  least.  There  have 
been  a  few  arrivals  from  abroad,  but  they  have  not  been  any 
heavier  than  they  were  during  the  war  nor  is  there  any 
prospect  of  shipments  increasing  until  raw  material  become! 
more  plentiful.  Most  of  the  goods  that  have  been  selling 
across  counters  in  retail  stores  have  been  well  below  primary 
market  quotations,  as  retailers  have  been  drawing  from  their 
stocks,  in  many  cases  carried  for  a  number  of  years  rather 
than  purchase  new  supplies  at  prevailing  high  prices.  Bur- 
lap markets  have  ruled  featureless  with  prices  unchanged. 
Light  weights  at  8.50c.  and  heavy  weights  at  12.50c. 
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MUNICIPAL  BOND  SALES  IN  JANUARY. 

Municipal  bonds  actually  offered  and  sold  during  the 
month  of  January  amounted  to  only  $21,213,999,  or  less 
even  than  in  the  month  a  year  ago  and  therefore  the  lowest 
for  that  month  since  1910,  when  only  $16,319,478  bonds  were 
disposed  of.  In  Jan.  1918  the  total  was  $23,078,658,  in- 
cluded therein,  however,  being  several  large  issues,  namely 
State  of  Michigan  for  $2,500,000;  Detroit,  Mich.,  bonds  to 
the  amount  of  $1,750,000,  and  Cleveland  School  District, 
Ohio,  to  the  amount  of  $1,500,000. 

According  to  our  records,  approximately  131  public  offer- 
ings were  made  during  the  January  just  passed,  and  the 
results  in  125  of  these  cases  have  been  reported  to  us  and  are 
included  in  our  totals. 

Among  the  important  issues  disposed  of  were  the  follow- 
ing: Astoria,  Ore.,  $279,283  (2  issues)  5s  and  6s  at  100  and 
102.65,  an  approximate  basis  of  5.30%;  Bayonne,  N.  J.» 
$929,353  5s  (5  issues)  at  prices  ranging  from  100.08  to  102.12. 
the  basis  running  from  4.80%  to  4.97%;  Charlotte,  N.  C, 
$135,000  5s  at  100.67,  a  basis  of  4.93;  Cleveland  Heights 
Village  School  District,  Ohio,  $525,000  5s  at  100.76,  a  basis 
of  4.94%;  Cook  County,  111.,  $850,000  4s  at  94.956;  Detroit, 
Mich.,  $365,000  4J^s  at  100.335,  a  basis  of  4.48%;  Jersey 
City,  N.  J.,  $1,581,000  4%s  (2  issues)  at  prices  ranging  from 
100.281  to  101.433,  the  basis  being  4.63  and  4.69%;  Merced 
County,  Cal.,  $1,250,000  5s  at  103.884,  a  basis  of  4.68%; 
Miami  Conservancy  District,  Ohio,  $5,000,000  5^s  on  a 
basis  of  5.19%;  Omaha  School  District,  Neb.,  $1,000,000 
4^s  at  103.189,  a  basis  of  4.797%;  Paterson,  N.  J.,  $71,000 
4%s  on  a  basis  of  4.68%,  and  Pottawattomie  County, 
Iowa,  $217,614  5s  at  102.217. 

We  also  reported  in  these  columns  during  January  the 
disposal  of  over  $4,000,000  of  bonds  in  addition  to  the 
$21,213,999  mentioned  above,  but  these  sales  were  made  in 
a  previous  month  and  not  reported  until  January. 

The  above  sales  relate  only  to  permanent  long-term  obliga- 
tions. As  far  as  temporary  securities  are  concerned,  there 
were  negotiated  during  the  month  of  January  loans  of  this 
character  amounting  to  $42,286,000,  including '$32,730,000 
revenue  bonds  and  bills,  corporate  stock  notes,  and  tax 
notes  of  New  York  City.  Of  New  York  City's  total  dis- 
posals, $25,250,000  revenue  bills  were  sold  at  public  sale 
(except  $250,000  taken  by  the  sinking  fund  at  Zl/2%)  at 
interest  rates  ranging  from  4.15%  to  4.30%. 

Canadian  bonds  and  debentures  floated  last  month  aggre- 
gated $2,964,517,  including  $1,000,000  by  the  Province  of 
Alberta. 

Below  we  furnish  a  comparison  of  all  the  various  forms  of 
obligations  sold  in  January  during  the  last  five  years: 

1919.  1918.  1917.  1916.  1915. 

January —  $  $  $  $  s 

Permanent  loans  (U.  S.)-21,213,999  23,078,658  40,007,851z50, 176,099  34,303,088 
•Temporary  loans  (U.S.) -42, 2S6.000  30,477,976  52,454,422  34,240,465  28,976,660 
Canadian  loans  (perm't).  2,946,517  6,368,257  6,352,631  4,932,966  3,656,482 
Bonds  of  U.S.  possessions  None        300,000  None  None  None 


Total 66,464,516  60,223,891  98,814,904  89,349,530  66,936,230 

*  Includes  temporary  securities  issued  by  New  York  City:  832,730,000  in  Jan. 
1919.  $22,700,000  In  Jan.  1918,  $41,750,000  in  Jan.  1917,  $27,886,034  in  Jan.  1916 
121,081,426  in  Jan.  1915  and  $46,170,965  in  Jan.  1914.  a  Includes  $51,000,000 
bonds  of  New  York  State,     x  Includes  $25,000,000  bonds  of  New  York  State. 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  January  1919 
were  129  and  155,  respectively.  This  contrasts  with  277 
and  352  for  Januarv  1918. 


For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  of  long-term  bonds  for  January  for 
a  scries  of  years: 


1919 $21,213,99!! 

1918 28.078.65S 

1917 40,007,851 

1916 *50, 176,099 

1915 34,303,088 

1914 084,603,094 

1913  - 30,414,439 

1912 25,265,749 

1911 J-78,510,275 

1910 16,319,478 


1909 
1908 
1907 
1906 
1905 
1904 
1903. 
1902 
1901 


.$29,318,40311900 $20,374,320 

.  10,942,968  1899 6.075,957 

.  10,160,146  1898 8,147,893 

.  8,307,582  1897 10,405,776 

.     8,436,253  189-'i 6.507,721 

.   23,843,801 1 1895 10.332,101 

.    15,941, 7961 1894 7,072,267 

.    10,915,845]  1893 5,438,577 

.      9,240,86411892 6,352,000 


*  Including  $25,000,000  bonds  of  N.  Y.  Slate,  a  Including  $51,000,000  bonds  of 
N.  Y.  State,     z  Including  $60,000,000  corporate  stock  of  New  York  City. 

Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


NEWS    ITEMS 

Bristol,  Va. — Election  for  Change  in  Municipal  Govemmen  ' 
Plan. — In  answer  to  a  petition  presented  by  a  local  Council- 
man and  signed  by  110  citizens,  Judge  Floyd  H.  Roberts, 
of  the  Corporation  Court,  has  set  Mar.  18  as  a  day  for  holding 
an  election  at  which  the  voters  will  pass  on  a  proposition  to 
change  the  present  form  of  municipal  government  to  the 
city  manager  plan. 

This  plan  provides  for  the  election  of  five  commissioners 
to  serve  four  years  each  without  compensation,  and  the 
employing  of  a  man  to  act  as  city  manager. 

Canada. — Final  Result  of  1918  Victory  Loan. — On  page  421 
of  last  week's  issue  we  gave  the  latest  figures  of  subscriptions 
to  the  Canadian  Victory  Loan  of  1918,  made  public  on 
Jan.  23  1919. 

Indianapolis,  Ind. — Comptroller's  Report. — According  to 
the  report  of  Robert  H.  Bryson,  City  Comptroller,  the  total 
bonded  debt  of  the  city  on  Dec.  31  1918  was  $4,871,960. 
The  Indianapolis  papers  say  as  to  this:  "The  net  valuation 
for  the  city  of  Indianapolis  for  the  year  1918  was  $276,592,- 
380.  Two  per  cent  of  this  gives  a  bonding  margin  of  $5,531  ,- 
847  60.  Less  the  present  bonded  indebtedness  of  $4,871,- 
960,  this  leaves  a  bonding  margin  of  $659,887  60." 

United  States. — Proclamation  Making  National  Pro- 
hibition Amendment  Part  of  Federal  Constitution.— The 
official  proclamation  of  Acting  Secretary  of  State  Frank  L. 
Polk,  certifying  that  three-fourths  of  the  various  State 
Legislatures  had  ratified  the  National  Prohibition  Amend- 
ment was  given  in  last  week's  issue  of  our  paper  under 
"Current  Events  and  Discussions,"  on  page  437;  also  the 
names  of  the  latest  States  to  ratify  the  amendment. 

Virginia- West  Virginia  Debt  Question. — Agreement  to 
Settle  Dispute. — On  Feb.  4  Randolph  Harrison,  member  of 
the  Virginia  Debt  Commission  of  Virginia  and  a  member  of 
counsel  for  that  body,  agreed  to  the  final  concession  asked  of 
Virginia  by  West  Virginia  in  order  to  secure  a  settlement  of 
the  Virginia  debt.  In  other  words,  he  withdrew  objection 
on  the  part  of  Virginia  to  the  fourth  point  in  tentative  terms 
of  settlement  proposed  by  the  West  Virginia  Commission 
and  which  the  latter  had  at  first  refused  to  agree  to,  with  the 
result  that  the  West  Virginia  Commission  had  declined  to 
make  any  recommendation  to  the  Legislature  in  its  report 
two  weeks  ago. 

This  point  was  that  in  making  settlement  West  Virginia 
should  hold  in  her  Treasury  enough  bonds  to  cover  those 
certificates  of  indebtedness  which  never  have  been  and  may 
never  be  presented  to  Virginia  for  settlement — in  other  words, 
certificates  which  have  been  lost,  amounting  to  approxi- 
mately $1,000,000. 

The  other  three  points  in  the  basis  of  proposed  settlement 
as  given  to  the  public  on  Feb.  4  by  Mr.  Harrison  and  to  all 
of  which  Virginia  had  previously  assented,  are  reported 
by  the  Pittsburgh  "Gazette-Times"  as  follows: 

First — That  West  Virginia  should  make  settlement  substantially  in 
bonds — that  is,  pay  Virginia  in  bonds  instead  of  floating  a  bond  issue  her- 
self and  paying  cash  thus  secured — with  the  payment  of  about  $1,100,000 

Second — That  the  rate  of  interest  the  bonds  would  bear  should  be  314  % 
instead  of  the  5%  now  accruing  on  the  judgment. 

Third — That  the  bonds  should  run  for  a  period  of  20  years,  thus  making 
the  settlement  as  easy  as  possible. 

Under  these  terms  of  settlement,  if  the  West  Virginia  Legislature  should 
elect  to  accept  them,  this  State  would  pay  Virginia  a  sum  of  about  $1 .100,- 
000  in  cash  and  deliver  to  her  approximately  $13,400,000  in  3H%  bonds 
less  the  $1 ,000,000  in  bonds,  or  approximately  that,  to  be  held  in  the  West 
Virginia  Treasury  against  certificates  which  have  never  been  delivered  to 
Virginia  for  payment. 

It  was  explained  by  Mr.  Harrison  that  the  314  %  bonds  will  have  a  mar- 
ket value  of  84  cents  on  the  dollar  which  West  Virginia  may  at  once  pro- 
ceed to  buy  in,  if  she  so  chooses,  and  thus  actually  secure  a  settlement  of 
the  debt  on  the  basis  of  84  cents  on  the  dollar. 

This  would  reduce  the  amount  of  the  judgment  and  interest  as  it  now 
stands— approximately  $15,000,000 — by  more  than  $2,000,000.  This,  to- 
gether with  what  may  be  saved  by  holding  the  bonds  to  cover  lost  certifi- 
cates, would  save  the  State  more  than  $3,000,000  from  what  undoubtedly 
would  have  to  be  paid  if  left  to  an  enforced  settlement  under  direction  of 
the  United  States  Supreme  Court,  which  would  simply  enforce  its  judgment 
with  interest  at  5%. 

This  was  the  proposition  as  outlined  by  Mr.  Harrison  to  the  Legislature, 
being,  it  is  understood,  the  original  proposal  made  by  the  West  Virginia 
Commission  to  the  Virginia  Commission  a  few  days  before  the  assembling 
of  the  Legislature,  but  the  fourth  term  of  which  Virginia  at  that  time 
declined  to  accept. 


NEGOTIATIONS 


BOND  PROPOSALS  AND 

this  week  have  been  as  follows: 

AKRON,  Summit  County,  Ohio. — BOND  ELECTION. — It  is  reported 
that  a  proposition  providing  for  the  issuance  of  $60,000  children's  home 
bonds  will  be  voted  upon  at  an  election  to  be  held  Mar.  4. 

BONDS  AUTHORIZED. — Reports  state  that  the  City  Council  has 
approved  an  ordinance  authorizing  $175,000  water- works  bonds. 


596 


THE   CHRONICLE 


[Vol.  108. 


Rate  of 
i    Bid. 
100.33 
100.26 

100.02 


,  ^LtEN  COUNTY  (P.  O.  Ft.  Wayne),  Ind.— BOND  SALE.— On  Feb. 
4  the  $25,000  5%  coupon  tuberculosis  hospital  bonds  (V.  108.  p.  93)  were 
awarded  to  Meyer-Kiser  State  Bank  for  $25,939  (103.756)  and  accrued 
int.     Due  $500  each  six  months,  beginning  April  15  1919. 

«o£7"nVnCOSA  CO,UNTY  (P.  O.  Atascosa),  Tex.— BOND  SALE.— The 
$250,000  road  bonds  voted  during  Feb.  1918 — V.  106,  p.  948— have  been 
disposed  of. 

ASTORIA,  Clatsop  County,  Ore.— BOND  SALE.— On  Jan.  6  an 
issue  ot  S/9,282  84  6%  improvement  bonds  was  awarded  to  the  Lumber- 
*282S84rUIn? °j  °|^ortland  at  102.65.     Denoms.  158  for  $500  and  1  for 

ASTORIA,  Clatsop  County,  Ore.— BOND  SALE. — According  to 
reports  an  issue  of  $50,000  5%  20-year  water  bonds  was  recently  awarded 
to  E.  H.  Rollins  &  Sons  of  Denver  at  100.55  «  .  _____J|__ 

LB£X0r?NEi-  H\*dson  County,  N.  J.— BOND  SALE.— On  Jan.  24 
n7mrf«  rv"?ns flTf  om\es  of  5%  SOW  coupon  (with  privilegeof  registration, 
KmninX   08,  p-  291^  were  awarded  as  follows: 

$407,000  00  general    improvement    bonds    to    a    syndicate    composed    of 
^•M.  Grant  &  Co.,  B.  J.  Van  Ingen  &  Co.,  and  Hornblower 
Q^Q  nnn  n«  &  i^e,e!tS'  °n  thelr  Jomt  bid  of  100.75. 

343,000  00  school  bonds  to  a  syndicate  composed  of  R.  M.  Grant  &  Co 
■  t  ivd     fngen  &  Co-'  and  Hornblower  &  Weeks  on  their 
89,352  83  temporary  improvement  bonds  to  Estabrook  &  Co    of  N    Y 
at  100.08.     Date  Dec.  1  1918.     Due  $4,510  36  Dec    1  1919' 

ft1'5!4^*1**5:,1.  tf20'  $11'146  80  Decll  1921    $49'866  67 

«c  nnn  on  D£c'  ,1,192?'  and  «12,284  22  Dec.  1  1923. 

05,000  00  school  bonds  to  a  syndicate  composed  of  R.  M.  Grant  &  Co 
<•■  ,„,  V?,11  Jngen  and  Hornblower  &  Weeks  on  their  joint  bid 
°J       ,<?«&*  ^noe^an,-  *  1919-     Due  $4,000  yearly  on  Jan.  1 
{  omJ£2-0  *,°  1924  mch-  and  $3,000  yearly  on  Jan.  1  from  1925 
to  1939  incl. 

-5,000  00  school  bonds  to  a  syndicate  composed  of  R.  M.  Grant  &  Co. 
•  '•  _'  u-an  lnsen  &  Co.,  and  Hornblower  &  Weeks  on  their 
joint  bid  of  100.81.     Date  Jan.  1  1919.     Due  $1,500  yearly 

^n^anno1nffom^£l2.0  *P  1929  incl-  and  ®2-000  yearly  on  Jan.  1 
_,,      ,  „     trom  1930  to  1934  mcl. 
ihe  following  bids  were  also  submitted: 

General  Improvement  Bonds  (not  to  exceed  $410,000.) 
Amount  of  Bonds.         _. 

Estabrook  &  Co . ,  New  York .  $4  09  000  00 

Mechanics  Trust  Co.,  Bayonne "IIIIIII^'loOO  00 

R.  M     QrTntr&rycIm?r0Vement  Bonds  {not  t0  exceed  $89,352,83.) 

B.J.  Van  Ingen  &  Co.,' [ aq  sko  qo 

Hornblower  &  Weeks  j    ' 

Mechanics  Trust  Co.,  Bayonne 89,352  83 

TVWhor,-,.    m  Sc!>°°1  Bonds  (not  to  exceed  $350,000.)  ' 

Estabrook  I n?  £° £ I'T™ 349'000  00  100-40 

estabrook  &  Co.,  New  York 349,000  00  100.33 

ivro^or,,-^  ™      _     School  Bonds  (not  to  exceed  $65,000.) 

Est^bronh  IrT  ^  S-ay?nne »65,000  00  100.29 

iistat.rook&Co.,NewYork 65,000  00  100.21 

Estahrnnt  x  r.       i*r  School  Bonds  (not  to  exceed  $25,000.) 

MwHiw'r6*?0* $25,000  00  100.32 

Mechanics  Trust  Co.,  Bayonne 25,000  00  100.28 

WnB^«  o^I-REi'*?eImont  County,  Ohio.— NO  ACTION  YET  TAKEN.— 
horia=  a5vlfe(1  th,a*  no  action  has  been  taken  towards  issuing  the  $140,000 
Donas,  mentioned  in  V.   108,  p.  496. 

adv>W)IPiIT^BeItraTl  County,  Minn.— BOND  SALE.— We  are  specially 
awlrrwi  Z  kalmari  Matteson  &  Wood  of  St.  Paul  that  they  were  recently 
vZh  i^n^*1"^50'0-00  5^  %  water-works  bonds.  Denom.  $1,000.  Date 
reu'  i  iyi9.     int.  F.  &  A. 

nnr^rvTn^Tr  EonnXnCn°unty5  Mass.— TEMPORARY  LOAN.— The  tem- 
iqi  o  yJF?  5*f  ^200 .000  issued  m  anticipation  of  taxes,  maturing  Nov.  6 
RliE;  t£red,°£  Feli-  3— V.  108,  p.  496— was  awarded  on  that  day  to 
nf  %o  A°£"  ,  2°,-  of  Boston  on  a  4.08%  discount  basis  plus  a  premium 
or  $_>.     Other  bidders  were: 

q-i,^ „  „      „        Discount.]  Discount. 

TV^°vBirOS-     &     Hutzler.  Old  Colony  Tr.  Co.,  Boston. .4. 19% 

JNew  -iork 4.08%  |S.  N.  Bond  &  Co.,  New  York.4.25% 

two°^Ti?NV  Yt8%~T.B0ND  SALE.— During  January  1919  the  following 
T^Pt,'^     t°    4,H/&.bonds  aggregating  $188,000.  dated  Jan.  1  1919  and 
«oonnni,Jan;  !  1964'  were  awarded  at  par  as  follows: 
lon'SSS  Dorchester  tunnel  bonds  to  the  Trust  Funds. 
HMJ.000  Boylston  Street  subway  bonds  to  the  Sinking  Fund. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— NOTE  OFFERING.— 
According  to  reports,  the  County  Treasurer,  will  receive  bids  until  9  a.  m. 
rioted  *_/_?,?  S*l  ^"o^fS  on,a  discount  basis  of  $60,000  4}_%  hospital 
notes,  dated  Feb.  13  1919  and  maturing  Feb.  13  1920. 

.-.-BiR9CJl'-TON'  P'ymouth  County,  Mass.— TEMPORARY  LdAN.— 
yn,f,™'  5  the  temporary  loan  of  $500,000,  issued  in  anticipation  of  revenue, 
=™™,vV  1919  and  maturing  Nov.  20  1919  (V.  108,  p.  496)  was  awarded, 
according  to  reports,  to  Salomon  Bros.  &  Hutzler  of  N.  Y.  on  a  4.03% 
discount  basis.  '" 

e+  ^R°l,V(CN*SVl^E'  Cameron  County,  Tex.— BOND  SALE.— Reports 
srace  tnat  the  $3o0,000  5%  40-year  bonds,  voted  some  time  ago  (V.  107 
p.  918)  have  been  sold  to  L.  G.  Hamilton  of  Brownsville  at  98.14,  a 
basis  ot  5.11  % ,  and  the  aggregate  is  composed  of  the  following  issues: 

Water  and  light $115,000  I  Park _  $5  000 

Street  improvements 100.000  I  Market  house...    .  5  000 

Sewer    87,000|Levee ._..       3!000 

Abattoir 35,000  I 

«,  BR^P1?.^VICK'  Frederick  County,  Md.—  BOND  SALE.— On  Jan.  31 
the  $75,000  5%  10-30-year  (opt.)  water  bonds— V.  108,  p.  396— were 
awarded  to  Robert  Garrett  &  Sons  of  Baltimore  at  101.808  and  accrued 
int.     Denom.  $1,000.     Date  Jan.  1  1919.     Int.  J.  &  J.     Due  Jan.  1  1949. 

ti1,BV5'Y?US*    Crawford    County,    Ohio.— BONDS    AUTHORIZED.— 

Ihe  City  Council,  according  to  reports,  has  adopted  an  ordinance  author- 
izing the  issuance  of  $44,343  56  street-paving  bonds. 

BUFFALO,  N.  Y.—BOND  SALE.— During  January  1919  the  Sinking 
Fund  purchased  the  following  4%  bonds: 

$5,000  00  water  bonds.     Date  Jan.  1  1919.     Due  Jan.  1  1944. 
6,416  90  local  works  bonds.     Date  Jan.  15  1919.     Due  Jan.  15  1920. 

CACHE  RIVER  DRAINAGE  DISTRICT  (P.  O.  Jonesboro),  Craig- 
head  County,  Ark.— BOND  OFFERING.— A.  W.  Hall,  District  Secre- 
Ff/^V'1  receive  bids  until  1:30  p.  m.  Feb.  20,  it  is  reported,  for  $500,000 
514  %  bonds.     Certified  check  for  $5,000  required.  ktf 

CAMBRIDGE,  Middlesex  County,  Mass. — LOAN  OFFERING.— 
Proposals  will  be  received  by  Henry  F.  Lehan,  City  Treasurer,  until  12  m. 
*efc>.  10  for  a  temporary  loan  of  $300,000  issued  in  anticipation  of  revenue 
and  maturing  Nov.  21  1919.  The  notes  will  be  issued  under  the  supervision 
ot  the  mrst  National  Bank  of  Boston,  who  will  certify  as  to  their  genuine- 
ness, and  their  legality  will  be  approved  by  Storey,  Thorndike,  Palmer 
«c  uodge  of  Boston,  whose  opinion  will  be  furnished  the  purchaser.  All 
legal  papers  incident  to  this  loan  will  be  filed  at  the  aforesaid  bank,  where 
they  may  be  inspected. 

♦  i.  ^i^oJIPSE'  Middlesex  County,  Mass.— NOTE  SALE.— On  Feb/3 

the  $100,000  Dependent  Aid  Notes."  maturing  Nov.  3  1919— V.  108, 
P.  49f)—wcre  awarded  to  the  Old  Colony  Trust  Co.  of  Boston  on  4.06% 
discount  basis. 

Other  bidders,  all  of  New  York,  were: 

«■,  ■  „  Discount.  I  Discount. 

Salomon  Bros.  &  Hutzler 4.10%  |S.  N.  Bond  &  Co 4.25% 

c,C^NTON'  Stfrk  County,  Ohio.— BOND  SALE.— The  $39,000 
.i1,  ,  coupon  waterworks  system  bonds,  authorized  on  Oct.  7  (V.  107. 
ft  21i5n  !nlv(!  b7'n  Purchased  by  the  Sinking  Fund  Trustees,  it  is  stated. 
Due  $3,000  ye  xly  on  Sept.  1  from  1921  to  1938,  incl. 

t  CARR°LL  COUNTY  (P.  O.  Delphi),  Ind.— BOND  SALE.— On 
vino  thon}wo  ,SSUes  0fJ4K%  highway  bonds,  aggregating  $14,600— 
V-J°r  ',1?'  -^'t^T™  awarded  to  Breed.  Elliott  &  Harrison  of  Indianapolis 
and  J.  11.  Cartwnght  of  Delphi  for  premiums  aggregating  $26.00.     Duo 


DD9,o^cMB.ER  COUNTY  (P.  O.  Anahuac),  TeX.—BOND  ELECTION 
rKOFObkU. — According  to  reports,  a  petition  is  being  circulated  in  Pre- 
cinct No.  2  asking  the  County  Commissioners  to  call  an  election  to  vote 
on  the  question  of  issuing  $50,000  public-highway  bonds. 

CLEVELAND,  Cuyahoga  County,  Ohio.— BIDS  REJECTED.— AW 
bids  received  for  the  $500,000  4J^%  Cleveland  Public  Hall  coupon  bonds 
offered  on  Feb.  3 — -V.  108,  p.  189 — were  rejected,  it  is  reported. 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Cuyahoga 
County,  Ohio.— BONDS  AUTHORIZED.— It  is  reported  that  the  Board 
of  Education  has  authorized  an  issue  of  $1,500,000  school-bldg.  bonds. 

COALTON  SCHOOL  DISTRICT  NO.  48,  Montgomery  County, 
Ills. — BOND  SALE.— During  January  1919,  H.  C.  Speer  &  Sons  of 
Chicago  were  awarded  $6,000  5J^%  coupon  school  bonds.  Denom. 
$1,000.  Date  Oct.  1  1918.  Prin.  and  semi-ann.  int.  payable  at  the 
First  National  Bank,  Chicago.  Due  $1,000  on  Jan.  1  in  each  the  years 
as  follows:  1923,  1925.  1927,  1929,  1931  and  1935. 
Official  Statement. 

Value  of  taxable  property _      _       $365  000 

Assessed  valuation  (1917) I. "_  121,017 

Bonded  debt,  this  issue  only _        _____  6000 

Population  800. 

COLORADO  COUNTY  (P.  O.  Columbus),  Tex.— BOiVD  SALE.— 
It  is  reported  that  during  January,  $175,000  road  bonds  voted  some  time 
ago  (V.  107,  p.  309;  V.  106,  p.  1053)  were  disposed  of. 

COLUMBUS,  Franklin  County,  Ohio. — BONDS  AUTHORIZED. — 
Ordinances  were  passed  on  Feb.  3,  it  is  stated,  authorizing  the  issuance 
of  $90,000  garbage  plant  and  $50,000  sewer  extension  bonds. 

CRIDERSVILLE,  Auglaize  County,  Ohio.— BOND  SALE.— On  Jan. 
31  the  $1,500  5lA%  fire-engine  bonds — V.  108,  p.  291— were  awarded  to 
the  Cridersville  Home  Bank  for  $1,510  (100.666)  and  accrued  int.  A 
bid  of  $1,501  50,  equal  to  100.1  was  submitted  by  W.  L.  Slayton  &  Co. 
of  Toledo. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  SALE.— 
On  Feb.  1  the  $1,150,000  5%  tax-free  coupon  building  bonds — V.  108. 
P-  291 — were  awarded  to  a  syndicate  composed  of  Harris,  Forbes  &  Co.. 
National  City  Co.  and  Hayden,  Miller  &  Co.  on  their  joint  bid  of  102.201. 
Denom.  $1,000.  Date  Jan.  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  office  of  the  County  Treasurer.  Due  $23,000  each  six 
months  from  April  1  1921  to  Oct.  1  1945  inclusive. 

Financial  Statement. 

Assessed  valuation  for  taxation,  1917 $1,609,619,910 

Total  bonded  debt,  including  this  issue $13,284,500 

Less  sinking  fund 392,831 

Net  bonded  debt 12,891,669 

Population:  1910  Census,  637,425;  1917  estimated,  800,000. 
Net  bonded  debt  is  less  than  1  %  of  the  assessed  valuation. 
Other  bidders  were: 

Redmond  &  Co $1,167,756 

Tillotson  &  Wolcott  Co.,  Otis  &  Co.,  A.  B.  Leach  &  Co.,  Horn- 
blower &  Weeks,  Wm.  R.  Compton  Co 1.162,457 

'  DECATUR,  Adams  County,  Ind.— BOND  OFFER ING—  Proposals 
will  be  received  until  7- p.  m.  Feb.  18  by  the  Common  Council  (R.  G. 
Christen,  City  Clerk) ,  it  is  stated,  for  $6,000  5%  %  3-year  refunding  bonds. 

DEFIANCE  COUNTY  (P.O.  Defiance),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  Feb.  24  by  C.  A.  Decker,  Countv  Auditor, 
for  $34,000  b}4%  coupon  ditch  bonds.  Auth.  Sees.  6489  and  6492  Gen. 
Code.  Denom.  $1,000.  Date  Feb.  1  1919.  Prin.  and  semi-ann.  int. 
(M.  &  S.)  payable  at  the  County  Treasury.  Due  $10,000  on  Mar.  1  in 
1922  and  1923,  and  $14,000  Mar.  1  1924.  Cert,  check  for  $500  on  a  local 
bank,  payable  to  the  County  Auditor,  required.  Purchaser  to  pay  accrued 
interest. 

DE   SOTO   COUNTY    (P.    O.    Arcadia),    Fla.— BOND   OFFERING.— 

Sealed  bids  will  be  received  until  12  m.  Feb.  15  by  A.  L.  Durrancc,  Clerk 

of  Circuit  Court,  for  the  whole  or  any  part  of  the  following  two  issues  of 

6%  coupon  road  and  bridge  bonds,  aggregating  $125,000. 

$90,000    Moore  Haven   Special   Road  and  Bridge  District  No.   8  bonds. 

Due  $4,000  yearly  on  Jan.  1  from  1921  to  1923  incl.,  and  $3,000 

yearly  on  Jan.   1  from  1924  to   1949  incl.     Cashier's  check  for 

$1,000,    payable  to   the   above   Clerk,   required.     District   debt, 

this  issue  only.     Official  circular  states  that  there  is  no  litigation 

pending  or  threatened  affecting  the  present  bond  issue  or  the 

official  standing  of  any  officer  connected  herewith. 

35,000    McCall   Special    Road  and   Bridge   District  bonds.     Due  $1,000 

vearlv  on  Jan.  1  from  1920  to  1942  incl.,  and  $2,000  yearly  on 

Jan.  1  from  1943  to  1948  incl.     Cashier's  check  for  $350,  payable 

to    the    Chairman    Board    of   County    Commissioners,    required. 

Official  circular  states  that  this  district  has  never  defaulted  in  the 

payment  of  any  indebtedness,  and  no  litigation  of  any  nature  is 

pending  concerning  the  above  bond  issue.     District  debt,   this 

issue   only.     Sinking  fund,    $1,256. 

Denom.    $500.     Date    Jan.    1    1919.     Prin.    and    semi-annual    interest 

(J.  &  J.)  payable  at  the  Chase  National  Bank,  New  York. 

EAST  LIVERPOOL,  Columbiana  County,  Ohio.— BOND  SALE.— 
It  is  reported  that  the  3  issues  of  5%  1-5-vear  serial  street  special  assessment 
improvement  bonds,  aggregating  $2,663  37,  offered  on  Jan.  22 — V.  108, 
p.  94 — were  awarded  to  the  Dollar  Savings  Bank  for  $2,674  37,  equal  to 
100.414. 

ECONTUCHKA  TOWNSHIP  (P.  O.  Wewoka),  Seminole  County, 
Okla. — BONDS  VOTED. — At  a  recent  election  $50,000  road  impt.  bonds 
were  authorized  by  a  vote  of  323  to  9,  it  is  stated. 

ELKHART  SCHOOL  DISTRICT  (P.  O.  Elkhart),  Elkhart  County, 
Ind. — BOND  OFFERING  .—Additional  information  is  at  hand  relative  to 
the  offering  on  Feb.  11  of  the  $120,000  5%  school  bonds,  mentioned  in 
V.  108,  p.  496.  Proposals  for  these  bonds  will  be  received  until  7:30  p.  m. 
on  that  date  by  the  Board  of  School  Trustees  (J.  W.  Wiggins,  Secretary). 
Denom.  $1,000.  Date  Mar.  1  1919.  Int.  semi-ann.  Due  $20,000  on 
Aug.  15  1921, -$35, 000  on  Aug.  15  1922  and  1923,  and  $30,000  en  Aug.  IS 
1924.  Cert,  check  for  .500,  payable  to  H.  L.  Carr,  School  Treasurer, 
required.     Bonds  to  be  delivered  and  paid  for  before  Mar.  1  1919. 

ELYRIA,  Lorain  County,  Ohio.— BONDS  AUTHOR! ZED. —On 
Jan.  27,  according  to  local  newspapers,  the  City  Council  passed  an  ordinance 
authorizing  the  issuance  of  $2,000  5%  public  rest  room  improvement 
bonds.     Denom.  $500.     Due  $500  yearly  from  1920  to  1923  incl. 

ELYRIA,  Lorain  County,  Ohio.— B02VD  ELECTION  PROPOSED.— 
Further  reports  state  that  the  proposition  to  issue  $530,000  water-works- 
improvement  bonds  (V.  108,  p.  291)  will  probably  be  voted  upon  in  M-irrh. 

ERATH  COUNTY  (P.  O.  Stephenville),  Tex.— BONDS  NOT  YET 
SOLD. — The  $150,000  5%  20-30-vear  (opt.)  road  bonds  voted  during 
November  1918 — V.  107,  p.  1855 — have  not  as  yet  been  sold.  Denom. 
$1,000.     Date  Dec.  1  1918.     Int.  J.  &  D. 

FREDONIA,  Chautauqua  County,  N.  Y.—NO  ACTION  TAKEN.— 
In  reply  to  our  recent  querv  concerning  the  $14,000  fire-department  bon  !< 
voted  last  September  (V.  107,  p.  1023),  A.  R.  Moore,  Village  Clerk,  informs 
us  under  date  of  Jan.  5  as  follows:  "These  bonds  have  never  been 
and  I  dont  believe  they  ever  will  be.  The  Trustees  cannot  purchase  whit 
the  Fire  Department  want  for  the  amount  voted,  and  in  all  probability  sottti 
time  in  the  dim  distance  there  will  have  to  be  a  different  amount  pro] 
to  the  taxpayers,  and  it  is  doubtful  if  a  larger  sum  would  be  sanctioned." 

FREMONT,    Dodge  County,      Neb.— BOND       OFFERING.— Ftl 

details  are  at  hand  relative  to  the  offering  on  Feb.  17  of  the  9  ' 
year   (opt.)  refunding  bonds.      Proposals  for  these  bonds  will  be  n 
until  o  p.  m.  on  that  day  by  the  City  Clerk.     i!iii>;  are  requested  for  bonds 
bearing  A'A,  \V\.  or  5%  interest.     Date  Mar.  1  1919.      Int.  semi-ann. 

GEORGIA  (State  of).—  WARRANT  SALE.— On  Feb.  5  th 
school  warrants,  due  Feb.  1  1920 — V.  108,  p.  396 — were  awarded  to  R.  N- 
Berrian  Jr.,  a  local  banker  of  Atlanta,  on  a  4.97%  discount  b 

GIRARD,  Trumbull  County,  Ohio. — BOX!)  SALE.  -Newspap« 
reports  state  that  $5,000  ."■  ;  \  iaduct  bonds  have  been  awarded  the  Brier 
Mill  Steel  Co.  at  par  and  accrued  Interest. 

HAMPDEN  COUNTY  (P.  O.  Springfield),  Mass.— NOTE  OFFERING. 
—  Proposals  will  be  received  until  U)  a.  m.  Feb.  1 1  by  the  County  Treasurer, 
it  is  stated,  for  the  purchase  on  a  discount  basis  of  $100,000  l  \i%  regis- 
tered notes,  dated  Feb.  1  1919  and  maturing  in  one  year. 


Feb.  8  1919.] 


THE   CHRONICLE 


597 


HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BOND  SALE.— An 
issue  of  $60,100  bridge  and  highway  improvement  bonds  has  been  pur- 
chased by  the  State  Industrial  Commission,  it  is  reported. 

HASTINGS  DRAINAGE  DISTRICT  (P.  O.  Hastings),  St.  Johns 
County,  Fla.— BOND  SALE.— On  Jan.  22  the  $192,000  6%  9  year  (aver.) 
drainage  bonds  (V.  108,  p.  190)  were  awarded  according  to  reports,  to 
F.  O.  Hoehler  &  Co.  of  Toledo  at  97.61,  a  basis  of  6.35%. 

HAVRE,  Hill  County,  Mont.— BOND  SALE.— On  Jan.  24  the  $75,000 
6%  water-system  bonds — V.  107,  p.  2392 — were  awarded  to  Gold-Stabeck 
Co.  of  Minneapolis  for  $81,200,  equal  to  108.36,  it  is  stated.  Due  yearly 
as  follows:  $5,000  1926  to  1934.  incl.  and  $6,000  1935  to  1939  incl.,  subject 
to  call  after  one  year. 

HOLYCKE,  Hampden  County,  Mass.— LOAN  OFFERING.— Propos- 
als will  be  received  until  10  a.  m.  to-day  (Feb.  8)  by  Pierre  Bonvouloir, 
City  Treasurer,  for  the  purchase  on  a  discount  basis  of  a  temporary  loan 
of  $400,000,  issued  in  anticipation  of  taxes,  and  maturing  Nov.  7  1919. 
Denom.  to  suit  purchaser.  Notes  will  be  certified  as  to  genuineness  and 
validity  by  the  First  National  Bank  of  Boston,  under  advice  of  Storey, 
Thorndike,  Palmer  &  Dodge,  and  all  legal  papers  relative  to  the  issue  will 
be  filed  with  said  bank,  where  they  may  be  inspected  at  any  time. 

HUBBARD  VILLAGE  SCHOOLTDISTRICT  (P.  O.  Hubbard), 
Trumbull  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  12  m.  Feb.  15  by  J.  W.  Stewart,  Clerk  of  the  Board  of  Edu- 
cation, for  $200,000  5%  school-building  bonds.  Auth.  Sec.  7625  Gen. 
Code.  Denom.  $1,000.  Date  Jan.  15  1919.  Prin.  and  semi-ann.  int. 
(A.  &  O.)  payable  at  the  Hubbard  Banking  Co.  of  Hubbard.  Due  $3,000 
each  six  months  from  Apr.  15  1923  to  Oct.  15  1932  incl.,  $3,000  yearly 
on  Apr.  15  from  1933  to  1952  incl..  and  $4,000  yearly  on  Oct.  15  from  1933 
to  1952  incl.  Cert,  check  for  $200,  payable  to  the  District  Treasurer, 
required.     Purchaser  to  pay  accrued  int. 

IBERIA  PARISH  (P.  O.  New  Iberia),  La.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  11  a.  m.  Feb.  27  by  Paul  Bassin,  Secre- 
tary of  Police  Jury,  for  $170,000  road  bonds,  it  is  stated. 
F  INDIANAPOLIS,  Marion  County,  Ind.— TEMPORARY  LOAN.— On 
Jan.  27  the  two  temporary  loans,  aggregating  $390,000 — V.  108,  p.  397 — 
were  awarded  to  the  Union  Trust  Co. of  Indianapolis  at  5  XA  %  int. , as  follows: 
$90,000  loan,  due  May  28  1919.     $300,000  loan,  due  May  28  1919.    __ag 

JAMESTOWN,  Chautauqua  County,  N.  Y.— BONDS  VOTED^At 
an  election  held  Feb.  1,  a  proposition  to  issue  $35,000  memorial  bonds  was 
voted,  it  is  stated.  r      .'■-<    ■     • 

JOHNSTOWN,  Licking  County,  Ohio.— BOND  SALE.— On  Feb.  3 
the  two  issues  of  6%  bonds,  aggregating  $9,200  (V.  108,  p.  292),  were 
awarded  to  the  Hanchett  Bond  Co.  of  Chicago  for  $9,428  75  (102.474)  and 
accrued   int.     Other   bidders   were: 

"W.  L.  Slayton  &  Co.,  Toledo.. $9,398  30 

Durfee,  Niles  &  Co. 9,376  80 

Spitzer,  Rorick  &  Co.,  Cleveland 9.357  00 

Johnstown  Bank  &  Trust  Co.,  Johnstown 9,318  25 

Seasongood    &    Mayer.    Cincinnati 9,288  00 

KING   COUNTY  COMMERCIAL  WATERWAY   DISTRICT   NO.   1 

(P.  O.  Spokane),  Wash. — BOND  SALE. — Recently  Ferris  &  Hardgrove 
of  Seattle  were  awarded  at  par  and  interest  $500,000  6}i%  refunding 
bonds,  it  is  reported.-    tfc.:  •        I 

LEWIS  AND  CLARK  COUNTY  (P.  O.  Helena),  Mont.— BONDS 
PROPOSED. — Reports  state  that  this  county  is  contemplating  the  issuance 
of  $30,000  bonds. 

LITTLE  FALLS  TOWNSHIP  (P.  O.  Passaic),  N.  J.— BOND  OF- 
FERING.— Additional  information  is  at  hand  relative  to  the  offering  on 
Feb.  10  of  the  two  issues  of  5%  gold  coupon  (with  privilege  of  registra- 
tion) bonds,  not  to  exceed  the  amounts  mentioned  below  (V.  108,  p.  497). 
Proposals  for  these  bonds  will  be  received  until  8  p.  m.  on  that  day  by 
B.  S.  Briggs,  Township  Clerk: 

$22,000  assessment    bonds.     Denom.    $1,000.     Due    $7,000    yearly    on 
Jan.  1  1920  to  1922  incl.,  and  $1,000  Jan.  1  1923. 
71.000  sewer  bonds.     Denoms.  62  for  $1,000  and  18  for  $500.     Due  yearly 
on  Jan.   1  as  follows:  $1,500  1920  to  1936  incl.,  $2,000  1937  to 
1958  incl.,   $1,500   1959. 

Date  Jan.  1  1919.  Prin.  and  semi  ann.  int.  (J.  &  J.)  payable  at  the 
Little  Falls  National  Bank.  Cert,  check  on  an  incorporated  bank  or 
trust  company  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the 
"Township  of  Little  Falls,"  required.  The  successful  bidder  will  be 
furnished  with  the  opinion  of  Hawkins,  Delafield  &  Longfellow  of  N.  Y. 
that  the  bonds  are  binding  and  legal  obligations  of  Little  Falls  Township. 
The  bonds  will  be  rpeapred  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust 
Co.  of  N.  Y.,  which  will  ceroify  as  to  the  genuineness  of  the  signatures  of 
the  officers  of  the  above  township  and  the  seal  impressed  thereon. 

McKINNEY,  Collin  County,  Texas. — BOND  ELECTION.— An  Sec- 
tion will  be  held  March  11,  it  is  stated,  for  the  purpose  of  voting  on  the 
issuance  of  $50,000  street-paving  bonds. 

MAHONING  COUNTY  (P.  O.  Youngstown),  Ohio.— BOND  SALE. 
— It  is  reported  that  the  $119,000  road-impt.  bonds  mentioned  in  V.  107, 
jP^2393,  have  been  purchasedjoj^the  State  Industrial  Commission  of  Ohio. 

MALDEN,  Middlesex  County,  Mass.— NOTE  OFFERING.— The  City 
Treasurer  will  receive  bids  until  7:30  p.  m.  Feb.  10  for  the  purchase  on  a 
discount  basis  of  $200,000  city  notes  issued  in  anticipation  of  taxes,  dated 
Feb.  12  1919  and  maturing  in  nine  months. 

MAXWELL    IRRIGATION    DISTRICT,    Colusa    County,    Calif.— 

BOND  SALE. — The  Blankenhorn-Hunter  Company  of  Los  Angeles  and 
Pasadena  has  purchased  and  is  now  offering  to  investors  at  a  price  to  vield 
5.70%  an  issue  of  $260,000  6%  coupon  tax-free  bonds.  Denom.  $l',000. 
Date  Jan.  1  1919.  Int.  J.  &  J.  Due  $13,000  yearly  on  Jan.  1  from  1922 
to  1941  incl. 

MELROSE,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — On 
Feb.  7  a  temporary  loan  of  $50,000  issued  in  anticipation  of  revenue,  ma- 
turing Oct.  15  1919,  was  awarded  to  S.  N.  Bond  &  Co.  of  N.  Y.  on  a 
4.08%  discount  basis,  plus  a  premium  of  50  cents.j 

"'  MENNO,  Hutchinson  County,  So.  Dak. — BONDS  VOTED. — A 
proposition  providing  for  the  issuance  of  $25,000  water  works  bonds  carried 
at  a  recent  election,  it  is  reported,  by  a  vote  of  106  to  18. 

MIDDLESEX    COUNTY    (P.    O.    New    Brunswick),    N.    J.— BOND 

OFFERING. — Proposals  will  be  received  until  2  p.  m.  Feb.  20  by  F.  William 
Hilkcr,  County  Collector,  for  an  issue  of  5%  coupon  (with  privilege  of 
registration)  school  bonds,  not  to  exceed  $104,000.  Denom.  $1,000. 
Date  Jan.  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  office 
of  the  above  County  Collector.  Due  yearly  on  Jan.  1  as  follows:  $3,000 
1920  to  1936,  incl.:  $4,000  1937  to  1948,  incl.,  and  $5,000  1949.  Certi- 
fied check  on  an  incorporated  bank  or  trust  company  for  2  %  of  the  amount 
of  bonds  bid  for,  payable  to  the  above  County  Collector,  required.  On 
any  bonds  registered  as  to  principal  and  interest,  the  interest  will,  at  the 
request  of  the  holder,  be  remitted  by  mail  in  New  York  exchange.  The 
bonds  will  be  engraved  under  the  supervision  of  the  U.S.  Mtge  &  Trust 
Co.  of  N.  Y.,  which  will  certify  as  to  the  genuineness  of  the  signatures  of 
the  officials  and  seal  impressed  thereon.  The  approving  opinion  of  Cald- 
well &  Masslich  of  N.  Y.  as  to  legality  will  be  furnished  the  purchaser 
without  charge.  Bonds  will  be.  delivered  at  11  a.  m.  Mar.  3  1919,  or  as 
soon  thereafter  as  bonds  can  be  prepared. 

MILLERSBURG,  Dauphin  County,  Pa. — BOND  SALE. — We  are 
advised  that  $6,000  4H%  city-building  bonds  have  been  awarded  to  local 
investors  for  $6,100  (101.666)  and  accrued  int.  Denom.  $500.  Date 
Dec.  1  1918.  Int.  J.  &  D.  Due  Dec.  1  1938  (opt.  on  any  int.-paying 
date  after  Dec.  1  1920  in  amounts  not  to  exceed  $1,000). 

MINERAL  WELLS,  Palo  Pinto  County,  Tex. — BOND  ELECTION. — 
An  election  will  be  held  Feb.  24  to  vote  on  a  proposition  to  issue  $167,500 
water-works  bonds. 

MINNESOTA  (State  of).— BONDS  AUTHORIZED.— On  Jan.  28  the 

,  State  Senate  passed  a  bill  authorizing  $1,000,000  permanent  impt.  bonds. 
The  House  had  already  passed  the  bill,  but  as  the  Senate  cut  out  $100,000 
the  bill  now  goes  back  to  the  House  for  reconsideration. 

MOORESVILLE,  Iredell  County,  No.  Caro.— BOND  SALE. — On 
Feb.  4  the  $40,000  6%  1-20-year  serial  general-impt.  bonds  dated  Feb.  1 
1919 — V.  108,  p.  293— were  awarded  to  the  Wm.  R.  Compton  Investment 
Co    of  Cincinnati. 


MUNCIE,  Delaware  County,  Ind.— BOND  OFFERING.— Proposals 
will  be  received  until  10  a.  m.  Feb.  11  by  John  R.  Kelly,  City  Controller, 
it  is  stated,  for  $50,000  5%  2-11-year  serial  funding  bonds.  Int.  semi-ann  . 
Cert,  check  for  $100  required. 

NASSAU  COUNTY  (P.  O.  Mineola),  N.  Y.— CERTIFICATE  OFFER- 
ING.—Sealed  bids  will  be  received  until  12  m.  Feb.  24  by  E.  J.  Bennett. 
County  Comptroller,  for  $75,000  5%  gold  road  certificates  of  indebted- 
ness. Denom.  $1,000.  Date  March  1  1919.  Prin.  and  semi-ann.  int. 
(M.  &  S.)  payable  at  the  office  of  the  County  Treasurer.  Due  March  1 
1920.  Certified  check  on  an  incorporated  bank  or  trust  company  for  2% 
of  the  amount  of  certificates  bid  for,  payable  to  the  County  Treasurer, 
required.  The  validity  of  the  above  certificates  of  indebtedness  will  be 
approved  by  H.  Stewart  McKnight,  County  Attorney,  and  a  duplicate 
original  of  his  opinion  will  be  furnished  to  each  successful  bidder.  The 
certificates  will  be  prepared  by  the  Nassau  County  Trust  Co.,  of  Mineola, 
which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  county 
officials  and  the  seal  impressed  thereon.     Purchaser  to  pay  accrued  int. 

NEWARK,  N.  J.— BOND  SALE.— On  Feb.  6  the  following  4H%  cou- 
pon (with  privilege  of  registration)  bonds — V.  108,  p.  293 — were  awarded 
to  J.  S.  Rippel  &  Co.  of  Newark  as  follows: 

$500,000  water  bonds  at  100.0026.  Due  yearly  on  Feb.  1  as  follows: 
$10,000  1921  to  1929,  inch;  $13,000  1930  to  1939,  incl.,  and 
$14,000  1940  to  1959,  incl.  ,_     . 

300,000  water-extension   bonds   at    100.003.     Due  yearly   on   Feb.    1    as 
follows:    $5,000  1921  to  1924,  incl.,  and  $8,000  1925  to  1959,  incl. 
200,000  fire  and  police-building  bonds  at  100.0035.     Due  yearly  on  Feb.  1 
as  follows:    $6,000  1920  to  1929,  incl.,  and  $7,000  1930  to  1949, 
inclusive. 
100,000  fire-apparatus  bonds  at  100.005.     Due  $20,000  yearly  on  Feb.  1 
from   1920  to   1924,  incl. 
Date  Feb.  1  1919.     A  bid  was  also  submitted  by  the  Merchants  National 
Bank  of  Newark. 

NEW  BRITAIN,  Hartford  County,  Conn.— BONDS  PROPOSED.— 
It  is  reported  that  the  city  contemplates  issuing  $300,000  park  bonds. 
This  item  was  inadvertently  reported  under  Hartford,  Conn.,  in  last 
week's  issue. 

NEW  ORLEANS,  La.— BONDS  OFFERING.— Proposals  will  be  received 
until  12  m.  Mar.  6  by  A.  G.  Ricks,  Commissioner  of  Public  Finances,  for 
$600,000  Public  Belt  RR.  bonds.  Cert,  check  on  some  chartered  bank 
in  the  City  of  New  Orleans,  for  1  %  of  the  amount  of  bid,  required.  Bonds 
will  be  delivered  within  30  days  from  date  of  award.  The  final  opinion 
of  Wood  &  Oakley  of  Chicago  as  to  the  legality  of  this  issue  will  be  fur- 
nished to  the  successful  bidder  if  so  desired.     Purchaser  to  pay  accrued  int. 

NEWPORT,  Newport  County,  R.  L— TEMPORARY  LOAN.— On 
Feb.  6  the  $75,000  notes  issued  in  anticipation  of  taxes,  dated  Feb.  8  1919 
and  maturing  Sept.  3  1919 — V.  108,  p.  497 — were  awarded  to  Arthur 
Perry  &  Co.  of  Boston  on  a  4.03%  discount  basis. 

NEW  YORK  CITY.— BOND  SALE.— On  Jan.  15  the  City  Sinking  Fund 
purchased  at  par  $100,000  314  %  assessment  bonds,  maturing  Jan.  2  1920. 

During  the  past  week  a  temporary  loan  of  $5,000,000,  maturing  $2,000,- 
000  May  26  and  $3,000,000  June  30  1919,  was  negotiated  with  the  Chase 
National  Bank  of  New  York  at  4.15%  interest. 

TEMPORARY  LOAN. — The  following  short-term  securities,  consisting 
of  revenue  bonds  and  bills,  tax  notes,  and  corporate  stock  notes,  aggre- 
gating $32,730,000,  were  also  issued  during  January. 

Revenue  Bills  1919,  Aggregating  $25,250,000. 
Amount.  Int.  Rate.  Maturity.  Date  Sold. 

$5,000.000 4.30%  June  10  1919  Jan.     2 

5.000,000 4.25%  June  18  1919  Jan.      7 

5,000,000 -. 4.20%  June  25  1919  Jan.    15 

250,000 *3H%  /On    or    afterl  Jan.   15 

IMay  1  1919   / 

5,000,000 4.15%  June  20  1919  Jan.   23 

3,000,000 4.15%  June  10  1919  Jan.   30 

2,000,000 4.15%  June    5  1919  Jan.  30 

Special  Revenue  Bonds  1919,  Aggregating  $1,125,000. 

$375,000 4M%-  /On    or    afterl  Jan.     2 

\Jan.   2     1920/ 

500,000 *3K%  /On    or    after!  Jan.     2 

\Jan.  2     1920J 

250,000 *3M%  /On    or    after\  Jan.   27 

\Jan.  2   1920   / 
Tax  Notes,  Aggregating  $500,000. 

$500,000 *3H%  /On    or    after\  Jan.    15 

\Jan.  2     1919/ 
Corporate  Stock  Notes,  Aggregating  $5,855,000. 
Various  Municipal  Purposes. 

$500,000 *3M%  Ondemand  Jan.  31 

Water. 

$200,000 *314%  Ondemand.  Jan.   15 

Rapid  Transit. 

$5.000 *4%  Ondemand.  Jan.   21 

150,000 *4%  Ondemand.  Jan.    25 

5,000,000 4.15%  June  15  1919  Jan.  28 

*  Purchased  at  par  by  the  Sinking  Fund. 

NORTH  ADAMS,  Berkshire  County,  Mass.— TEMPORARY  LOAN. 
— On  Feb.  4  Blake  Bros.  &  Co.  of  Boston  were  awarded,  on  a  4.0S%  dis- 
count basis  plus  a  premium  of  50c,  the  temporary  loan  of  $100,000  issued 
in  anticipation  of  revenue,  maturing  Nov.  6  1919 — V.  108,  p.  497.  Other 
bidders  were:  _. 

Discount.  |                                                  Discount. 
SalomonBros.&Hutzler,N.Y.4.10%  |S.  N.  Bond  &  Co.,  N.  Y 4.25% 

NORTH  CAROLINA  (State  of). — BOND  OFFERING. — Proposals  will 
be  received  by  B.  R.  Lacey,  State  Treasurer,  until  Feb.  10  for  $2,720,000 
4%  40-year  refunding  bonds.  Date  Apr.  1  1919.  Prin.  and  semi-ann. 
int.  (A.  &  O.)  payable  at  the  National  Park  Bank  of  New  York.  Due 
April     1     1959. 

OLMSTEAD  COUNTY  (P.  O.  Rochester),  Minn.— BOND  SALE.— 
An  issue  of  $50,000  5%  road  bonds  has  been  disposed  of  at  par,  it  is  stated. 

OSWEGO,  Oswego  County,  N.  Y. — BOND  ELECTION. — At  an 
election  to  be  held  Mar.  7,  it  is  stated,  a  proposition  providing  for  an  issue 
of  $150,000  street  improvement  bonds  will  be  voted  upon. 

PAHVANT  IRRIGATION  DISTRICT  (P.  O.  Fillmore),  Millard 
County,  Utah. — BOND  SALE. — On  Dec.  21  the  Sevier  River  Land  & 
Water  Co.  of  Salt  Lake  City  was  awarded  at  95  $1;050,000  6%  water  and 
construction  bonds.  Denoms.  $100,  $500  and  $1,000.  Date  June  1  1918. 
Int.  J.  &  D. 

PARKER  COUNTY  (P.  O.  Weatherford),  Tex. — BOND  ELECTION. 
— The  proposition  to  issue  $400,000  road  bonds  will  be  submitted  to  the 
voters  on  March  8  (V.  108,  p.  190). 

PATCHOGUE,  Suffolk  County,  N.  Y. — BOATD  SALE. — On  Feb.  4 
the  $3,500  4-10-year  serial  fire  apparatus  bonds,  dated  Feb.  1  1919  (V.  108, 
p.  497) ,  were  awarded  to  the  Union  Savings  Bank  of  Patchogue  at  par  and 
interest  for  5s. 

PETERSBURG,  Dinwiddie  County,  Va. — BONDS  PROPOSED. — It 
is  reported  that  the  issuance  of  $200,000  sewer  and  water-extension  bonds 
is  under  consideration. 

PHILADELPHIA,  Philadelphia  County,  Pa. — BOND  OFFERING. — 
Proposals  will  be  received  by  John  M.  Walton,  City  Controller,  until 
12  m.  Mar.  3  for  the  $8,000,000  4}4%  30-year  coupon  (with  privilege  o 
registration)  general  municipal  purpose  tax-free  bonds,  mentioned  in  V. 
108,  p.  498.  Denom.  (if  registered)  $100  and  multiples  thereof;  (if  coupon) 
$1,000.  Date  Mar.  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable 
at  the  Phila.  National  Bank  of  PhUa.  Due  Mar.  1  1949.  Certified  check 
for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the  "City  of  Phila- 
delphia," required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments en  a  preceding  pace  of  this  issue. 
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PILOT   ROCK,   Umatilla   County,   Ore.— BOND  OFFERING.— Pro- 
posals will  be  received  until  5  p.  m.  Feb.  13  by  Levi  Elbridge,  Mayor,  it  is 
reported,  for  the  following  two  issues  of  6%  10  20  year  bonds,  aggregating 
$13,300: 
$10,000  water  repair  and  extension  bonds.     Denom.  $500. 

3,300  light   bonds.     Denom.   $100. 

Date  March  1  1919.  Interest  semi  annual.  Certified  check  for  10% 
of  amount  of  bid  required . 

PINNELAS  COUNTY  (P.  O.  Clearwater),  Fla.— BOND  SALE.— 
On  Jan.  20  the  $100,000  5K%  20  year  road  and  bridge  bonds  (V.  108, 
p.  95)  were  awarded  to  J.  C.  Mayer  &  Co.  of  Cincinnati  at  96.50  a  basis 
of  5.79%,  it  is  stated. 

PORT  CHESTER,  Westchester  County,  N.  Y. — BOND  OFFERING. 
— Proposals  will  be  received  until  8  p.  m.  Feb.  19  by  Fred.  G.  Schmidt, 
Village  Clerk,  for  $15,000  5%  refunding  bonds.  Date  March  1  1919. 
Int.  M.  &  S.  Due  $3,000  yearly  on  March  1  from  1920  to  1924,  inclusive. 
Certified  check  for  10%  of  bonds  bid  for  required. 

BOND  OFFERING. — Proposals  will  be  received  until  8p.m.  Feb.  19  by 
the  Board  of  Trustees  (Clerk,  Fred  G.  Schmidt)  for  $28,000  5%  gold 
deficit  bonds.  Denom.  $1,000.  Date  April  1  1919.  Principal  and  semi 
annual  interest  payable  at  the  First  National  Bank  of  Port  Chester.  Due 
April  1  1922.  Certified  check  for  5%  of  bonds  bid  for,  payable  to  the 
Village  Treasurer,  required. 

PORT  CLINTON,  Claiborne  County,  Miss. — BONDS  VOTED. — By  a 
vote  of  75  to  3  a  proposition  to  issue  $25,000  electric-light-plant  bonds 
carried  at  an  election  held  Jan.  31,  it  is  reported. 

PORTLAND,  Ore. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  11  a.  m.  Feb.  19  by  Geo.  R.  Funk,  City  Auditor,  for  $500,000  5% 
5-10-year  (opt.)  gold  assessment  collection  bonds.  Denom.  not  to  exceed 
$500  Date  Feb.  1  1919.  Prin.  and  semi-ann.  int.,  payable  at  the  office 
of  the  City  Treasurer,  or  at  the  Fiscal  Agency  of  the  State  of  Oregon  in 
New  York  at  the  option  of  the  holder.  Cert,  or  cashier's  check  on  a  bank 
in  the  city  of  Portland  for  5%  of  the  amount  of  bonds  bid  for,  payable  to  the 
"City  of  Portland",  required.  The  legality  of  the  above  bonds  lias  been 
approved  by  Story,  Thorndike,  Palmer  &  Dodge  of  Boston.  Delivery  of 
and  payment  for  the  bonds  to  be  made  at  such  bank  in  the  city  of  Portland 
as  may  be  designated  by  the  successful  bidder.  Purchaser  to  pay  accrued 
interest.  Official  circular  states  that  the  city  has  never  defaulted  in  pay- 
ment of  principal  or  interest  on  any  of  its  bonds. 
Financial  Statement. 

General  bonded  debt $13,402,100  00 

♦Water  bonded  debt.. 6,694,000  00 

Improvement  bonds 9,130,060  83 

Total  bonds  outstanding $29 ,226 , 1 60  83 

Sinking  Funds — 

Water  bond  investment  account $685,913  68 

Water  bond  cash  account 213,430  52 

General  bond  investment  account 882 ,439  57 

General  bond,  cash  account 267,698  63 

Dock  bonds,  investment  account 282,373  98 

Dock  bonds,  cash  account 110,576  44 

$2,442,432  82 
Improvement  bonds,  cash  account 313,923  76 

$2,756,356  58 

Net  indebtedness $26 ,469 ,804  25 

Payable  from  Water  Rates — 

Water  bonds $6,694,000  00 

Less  sinking  fund 899 ,344  20 

5,794,655  80 

Payable  from  General  Taxation — 

General  bonds $13,402,100  00 

Less  sinking  fund 1,543,088  62 

11,859,011  38 

Payable  from   Assessments   against   Private 

Property,  and  not  a  part  of  the  Limitation 

by  Law  as  to  Indebtedness — 

Improvement  bonds $9,130,060  83 

Less  sinking  fund 313,923  76 

8,816,137  07 

$26,469,804  25     $26,469,804  25 
*  Principal  and  interest  of  $1,250,000  water  bonds  issued  during  1909 
and  1910  are  payable  from  general  taxation  and  are  not  included  in  this 
amount. 

Assessed  Valuation  for  City —  1918.  1919. 

Real  estate  and  improvements $224,456,740  $226,679,805 

Personal 32,466,900  51,348,130 

Public  service 27,896,315  27,212,670 

$284,819,955  $305,240,605 

Assessed  valuation  for  county,  includ.  city.  305.974,050  327,533,210 

Property  assessed  by  County  Assessor  at  75%  of  cash  value  on  land  and 
50%  of  cash  value  on  buildings. 
Population  325.000,  estimated. 

PORTSMOUTH,  Scioto  County,  Ohio.— BOND  SALE. — We  are 
advised  that  on  Dec.  30  $11,500  6%  street  impt.  bonds  were  awarded 
to  Breed,  Elliott  &  Harrison  of  Cincinnati  at  105.  Denom.  $500.  Prin. 
and  int.  payable  at  the  First  National  Bank  of  Portsmouth.  Due  yearly 
on  Nov.  1  as  follows:  $1,000  from  1919  to  1926,  incl.,  $1,500  in  1927 
and  $2,000  in  1928. 

PULASKI  COUNTY  ROAD  DISTRICT  NO.  9  (P.  O.  Little  Rock), 
Ark. — BOND  SALE. — The  $20,000  road  bonds  authorized  during  January 
1918 — V.  106,  p.  520 — were  awarded  during  that  month  to  the  Union 
Trust  Co.  of  Little  Rock. 

ROANOKE  TOWNSHIP  HIGH  SCHOOL  DISTRICT  NO.  121, 
Woodford  County,  Ills. — BOND  SALE. — An  issue  of  $26,000  5%  coupon 
school  bonds  was  awarded  during  January  1919  to  H.  C.  Speer  &  Sons 
of  Chicago.  Denom.  $1,000.  Date  Jan.  1  1919.  Prin.  and  annual 
interest  payable  at  the  First  National  Bank,  Chicago.  Due  $2,000  yearly 
on  April  1,  from  1920  to  1932.  incl. 

Financial  Statement. 

Value  of  taxable  property $4,611 ,456 

Assessed  valuation  1917 1,537,152 

Bonded  debt,  including  this  issue 27,500 

Population  2,500. 

ROCHESTER,  Monroe  County,  N.  Y.—NOTE  OFFERING.— Sealed 
bids  will  be  received  until  2:30  p.  m.  Feb.  10  by  Henry  D.  Quinby,  City 
Comptroller,  for  $550,000  revenue  notes,  payable  4  months  from  Feb.  13 
1919,  at  the  Central  Union  Trust  Co.  of  New  York.  Notes  will  be  drawn 
with  interest  and  will  be  deliverable  at  the  above  trust  company  on  Feb.  13. 
Bids  must  state  rate  of  interest  and  designate  to  whom  (not  bearer)  notes 
will  be  payable  and  denomination  desired. 

ROCKY  MOUNT  GRADED  SCHOOL  DISTRICT  (P.  O.  Rocky 
Mount),  Edgecombe  County,  No.  Caro. — BOND  ELECTION  PRO- 
POSED.— According  to  reports,  this  district  is  contemplating  the  holding 
of  an  election  to  vote  on  the  question  of  issuing  $30,000  school  bonds. 

ROSS  TOWNSHIP  (P.  O.  Merrillville),  Lake  County,  Ind.— BOND 
OFFERING. — Proposals  will  be  received  until  1:30  p.  m.  Feb.  18  by  Alex. 
M.  Boyd,  Township  Trustee,  for  $20,000  5%  coupon  school-building  bonds. 
Denom.  $500.  Date  Jan.  28  1919.  Int.  J.  &  J.  Due  $1,000  each  six 
months  from  Jan.  15  1920  to  July  15  1929.     Purchaser  to  pay  accrued  int. 

SALEM  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Greensburg), 
Westmoreland  County,  Pa. — BOND  SALE. — On  Feb.  1  $40,000  5% 
serial  school  buildiiu  bonds  were  awarded  to  Hanchott  Bond  Co.  of  Chicago 
for  $41,506  (103.765)  and  accrued  int.  Denom.  $500.  Date  Oct.  1 
1918.     Int.  A.  &  O. 

SHARPSBURG  SCHOOL  DISTRICT  (P.  O.  Sharpsburg),  Allegh- 
eny County,  Pa. — BOND  OFFERING. — Proposals  will  be  received  until 
6  p.  m.  Feb.  17  by  James  L.  Morrissey,  Secretary  of  School  Board,  for 
the  $30,000  4}4%  coupon  tax-free  funding  bonds.  Denom.  $1,000. 
Date  Mar.  1  1919.  Int.  semi-ann.  Due  $2,000  voarly  on  Mar.  1  from 
1928  to  1940.  incl..  and  $1,000  yearly  on  March  1  from  1941  to  1944  incl. 
Cert,  check  for  $500  required.     Purchaser  to  pay  accrued  int. 


SULPHUR  DRAINAGE  DISTRICT  NO.  3  (P.  O.  Lake  Charles), 
Calcasieu  Parish,  La. — BOND  SALE. — An  issue  of  $125,000  5%  20  year 
drainage  bonds  has  been  disposed  of.     Denom.  $1,000.     Date  Feb.  1  1919. 

TEXAS  (State). — BONDS     REGISTERED. — The  following  5%   bonds 

have  been  registered  with  the  State  Comptroller: 

Amount.  Place  and  Purpose.  Due.       Registered. 

$2,000  Lamar  County  Common  School  Dist.  No.  71.10-20-years.  Jan.  20 
1 ,000  Lamar  County  Common  School  Dist.  No.  98. 10-20-years.  Jan.  20 
1,000  Madison  County  Common  Sch.  Dist.  No.  14.   1-20-years.     Jan.   20 

THOMSON,  McDuffie  County,  Ga.— BOND  OFFERING.— Proposals 
will  be  received  until  Mar.  11  by  C.  A.  Farmer,  Town  Clerk  of  Council, 
for  $21,000  5%  coupon  sewer  bonds.  Denom.  $1,000.  Int.  J.  &  J.  Due 
Jan.  1  1949.  Cert,  check  for  $1,000,  payable  to  the  order  of  the  Mayor 
or  Council,  required. 

TOLEDO  SCHOOL  DISTRICT  (P.  O.  Toledo),  Lucas  County, 
Ohio. — NO  BIDS  RECEIVED. — We  are  advised  that  no  bids  were  received 
for  the  $157,000  4M%  school-improvement  bonds  offered  on  Feb.  1. 
— V.  108,  p.  192. 

UPPER  SANDUSKY,  Wyandot  County,  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  until  Feb.  21  by  Chas.  U.  React,  Village 
Clerk,  for  $12,000  bonds,  it  is  reported.  Denom.  $500.  Date  Jan.  1 
1919.     Due  $1,000  each  six  months. 

VERMILION  PARISH  (P.  O.  Abbeville),  La.— BOND  ELECTION 
PROPOSED. — A  proposition  to  issue  $300,000  road  bonds  will  be  sub- 
mitted to  the  voters,  it  is  reported,  at  an  election  to  be  held  in  the  near 
future. 

WEATHERFORD,  Parker  County,  Tex.— BOND  ELECTION.— 
Reports  state  that  on  April  1  a  proposition  to  issue  $60,000  street  paving 
bonds  will  be  submitted  to  the  voters. 

WHEELING,  Ohio  County,  West  Virginia.—  BONDS  PROPOSED.— 
It  is  stated  that  the  city  contemplates  issuing  $14,000  street-impt.  bonds. 

WESTER  WAKE  HIGHWAY  DISTRICT  (P.  O.  Raleigh),  No.  Caro. 

— BOND  OFFERING. — Reports  state  that  proposals  will  be  received  until 
4  p.  m.  Mar.  3  by  Franklin  McNeill,  Chairman  of  Highway  Commissioners, 
for  $130,000  6%  17-year  average  road  bonds.  Int.  semi-ann.  Cert, 
check  for  2  % ,  required . 

WINCHESTER,  Clark  County,  Ky.— BOND  OFFERING.— Further 
details  are  at  hand  relative  to  the  offering  on  Mar.  7  of  $180,000  5%  30- 
year  water  works  bonds  (V.  108,  p.  499).  Proposals  will  be  received  for 
these  bonds  until  8  p.  m.  on  that  date  by  S.  B.  Tracy,  City  Clerk.  Auth. 
Sec.  3490,  Sub.  Sec.  34  of  Ky.  Statutes  1909.  Denom.  $1,000.  Prin. 
and  semi-ann.  int.  payable  at  the  Winchester  Bank  of  Winchester.  Cert, 
check  for  2%  required.  Bonded  debt  (incl.  this  issue)  $280,000.  Assess- 
ment debt  (not  included)  $54,171  40.  Floating  debt  none.  Sinking 
fund  $31,607  40.  Assessed  valuation  $5,840,953.  Estimated  valuation 
double  assessed.     Tax  rate  (per  1,000)  $13  50.     Population  (est.)  9,500. 

WINDSOR,   Wayne  County,  Mich.— BOND  OFFERING.— Proposals 
will  be  received  by  the  Acting  City  Clerk  until  12  m.  Feb.  14  for  the  follow- 
ing three  issues  of  coupon  bonds,  aggregating  $115,270  84  (not  $110,000, 
as  first  reported. — V.   108,  p.  499): 
$25,000  00    6%     30  year  school  bonds. 
44,270  84  5H  %  10  year  local  improvement  bonds. 
46,000  00    6%     20  year  patriotic  bonds. 
Denom.  $1,000.     Principal  and  interest  payable  at  Windsor. 

WORCESTER,  Worcester  County,  Mass.— TEMPORARY  LOAN.— 
On  Feb.  7  Salomon  Bros.  &  Hutzler,  of  New  York,  were  awarded  on  a 
3.98%  discount  basis  a  temporary  loan  of  $100,000,  issued  in  anticipation 
of  revenue,  dated  Feb.  8  1919,  and  maturing  Nov.  5  1919. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— FINANCIAL  STATE- 
MENT.— We  are  in  receipt  of  the  following  financial  statement  relative  to 
the  offering  on  Feb.  10  of  the  8  issues  of  5%  coupon  (with  privilege  of  regis- 
tration) bonds,  aggregating  $51,905  (V.  108.  p.  294): 


Bridge  and  viaduct  bonds.  .$165,500 
City's  portion  of  improv'ts.   548,200 

City  Hall 242,000 

Detention  Hospital 35,000 

Fire  Dept.,  bldg.  &  repair..  100,800 
Garbage  &  refuse  disposal..       7,750 

Grade  crossing 795,000 

Glenwood  Ave.  et  al.  Walls. 
Highway  &  sewer  emergency 


Police  Department $64,000 

Refunding,  Series  B 16.000 

Sanitary  and  contingent 83,000 

Sewer  repair,  outlet  &flush'g  14,500 

Sidewalks  and  crosswalks..  9,000 

Street  opening  &  widening. .  336.500 

Street  repair 28.500 

16,5001  Street  signs 11,000 

Water  works 650.200 


repair 34,000  City  water  works  extens'n.  1,24 1,000 

Market  house  erection 27,500  |  Street  improvements 1,030.433 

Public  health 8,0001  

Public   parks 107,700  |  $5,573,083 

The  above  statement  includes  the  January  issue. 

Assessed  value  of  property  in  1918 $215,260,960  00 

Tax  rate  per  $1,000  in  1918 $15  00 

Sinking  fund $311,821  61 

Population  Jan.  1  1919  (est.) ,  132,000;  population  (Fed.  Census)  '10.  79,066 

Interest  payable  October  and  April  at  the  office  of  the  Sinking  Fund 
Trustees.  The  official  circular  states  that  there  has  never  been  any  default 
in  the  payment  of  any  obligation. 


CANADA,  its  Provinces  and  Municipalities. 

ALBERTA    SCHOOL    DISTRICTS,    Alta.— DEBENTURE   SALE.— 
On  Jan.  24  the  following  6  blocks  of  7%  debentures — V.  108,  p.  294 — were 
awarded  as  follows: 
Block  No.  1 — awarded  to  The  Dominion  Loan  &   Securities  Co.,   Ltd., 

at  99.76. 
Block  Nos.  2,  3,  5  &  6 — awarded  toW.  L.  McKinnon  &  Co.  at  99. 88. 
Block  No.  4 — awarded  to  the  Manufacturers  Life  Insurance  Co.  at  99.50. 

Following  is  a  list  of  the  bids  submitted: 

Block      Block       Block         Block       Block         Block 

Bidders —  No.  1.      No.  2.     No.  3.     No.  4.     No.  5.     No.B. 

Brent,  Noxon  &  Co 98.28       98.53       98.63       98.00       98.63       99.03 

MacNeill  &  Young 99.36       99.36       99.36         99.36       99.36 

Manufact.  Life  Ins.  Co 99.50       99.50       99.50       99.50       99.50 

AV.  L.  McKinnon  &  Co 99.88       99.88         99.88       99.88 

Wood,  Gundy  &  Co 99.26       99.32         99.33       9933 

Dominion  L'n  &  Sec.  Co. 99. 76       99.76       99.66       99.36       99.56       99.56 

Nay&James 98.428       99.333 

W.  Ross  Alger  &  Co 99.52       99.55       98.50       9960       9910 

ESSEX  BORDERS  UTILITIES  COMMISSION  (P.  O.  Windsor), 
Ont.— BONDS  REFUSED.— The  following  is  taken  from  the  Detroit  'Free 
Press"  of  recent  date  in  reference  to  the  $210,300  6%  30-installmont  de- 
bentures recently  sold  to  Morrow  &  Jellet  of  Toronto  (V.  108,  p.  399) 

"Morrow  &  Jellatt,  brokers,  of  Toronto,  who  successfully  bid  for  a 
block  of  Essex  Border  Utility  sewer  debentures  amounting  to  approxi- 
mately $210,000,  must  carry  out  their  contract  or  make  good  any  deficiency 
if  the  Commission  is  compelled  to  readvertise  for  tenders.  This  decision 
was  reached  Monday  afternoon  by  the  Commission  on  a  resolution  offered 
by  O.  E.  Fleming,  K.  C,  Commissioner  for  Ojibway,  and  Mayor  E.  H. 
Donnelly  of  Sandwich.  The  Toronto  firm's  tender,  lowest  of  12.  was  3.1t> 
above  par.  They  now  plead  that  insufficient  information  was  given  them 
at  the  time  the  bid  was  made. 

HAMILTON,  Ont.— DEBENTURES  PROPOSED.— Newspaper  reports 
state  that  the  city  is  contemplating  issuing  $300,000  hospital  and  about 
$343,473  refunding  debentures. 

HANOVER,  Ont.— DEBENTURE  SALE.— The  $18,000  6%  hydro- 
electric debentures  mentioned  in  V.  108,  p.  399,  have  been  awarded  to 
Aemilius  Jarvis  &  Co.  at  101.25,  it  is  stated. 

HARWICH  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED.— 
It  is  stated  that  a  by-law  providing  for  a  $59,000  drainage  construction  bona 
issue  has  been  approved  by  the  Council. 

LANARK  PARISH  (P.  O.  Lanark),  Ont.— DEBENTURE  SALE.— On 
Feb.  3,  it  is  stated,  A.  E.  Ames  &  Co.  of  Toronto  purchased  $100,000  5H% 
20-installment  road  debentures. 

LETHBRIDGE,  Alta.— NOTES  NOT  SOLD.— We  are  advised  that  the 
$126,000  6%,  5-year  Treasury  notes,  mentioned  in  V.  108,  p.  393.  nave 
not  been  sold.  We  are  also  advised  that  the  notes  willl  not  be  offered  for 
some  months. 
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MARKHAM,  Ont.— DEBENTURES  AUTHORIZED.— On  Jan.  27  the 
Council  adopted  a  by-law  authorizing  the  issuance  of  $5,000  hydro-electric 
debentures. 

NEW  BRUNSWICK  (Province  of).— DEBENTURE  SALE.— It  is 
reported  that  on  Feb.  1  the  $450,000  5H%  15-year  coupon  transferable 
railway  debentures  (V.  108,  p.  399) .  were  awarded  to  A.  B.  Ames  &  Co.  at 
100.35.  Denoms.  $1,000  and  $500.  Date  Feb.  15  1919.  Principal  and 
semi-annual  interest  (F.  &  A.)  payable  at  the  office  of  the  Provincial 
Secretary-Treasurer  or  at  the  Bank  of  Montreal,  in  Montreal,  Toronto, 
Fredericton,  or  the  Bank  of  Montreal  agency  in  New  York  City  (at  option 
of  the  holder) . 

NORTH  VANCOUVER,  B.  C— DEBENTURES  DEFEATED.— It  is 
reports  that  a  proposition  to  issue  $85,000  water-front  purchase  debentures 
was  defeated  on  Jan.  16. 

PEMBROKE,  Ont. — DEBENTURE  OFFERING. — According  to  reports, 
tenders  will  be  received  until  Feb.  10  for  $50,000  6%  30-year  debentures, 
payable  in  equal  annual  installments. 

PERTH,  Ont. — BOND  OFFERING. — It  is  reported  that  bids  will  be 
received  until  Feb.  10  for  the  $6,956  81  6%  20-year  granolithic  walk- 
construction  bonds  mentioned  in  V.  108,  p.  499. 

REGINA,  Sask.— DEBENTURES  AUTHORIZED.— A  by-law  author- 
izing the  issuance  of  $40,000  refunding  debentures,  has  been  passed,  it  is 
reported. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— DEBENTURE 
SALE. — It  is  reported  that  the  Local  Government  Board  has  made  the 
following  awards  in  connection  with  issues  offered  for  sale  on  Jan.  24: 
Lost  Horse  Creek  S.  D.,  $1 ,900  7%  10-year  annuity  at  100.02;  Carmichael 
Village  S.  D.,  $2,500  7%  10-year  annuity  at  100.02,  to  W.  L.  McKinnon  & 
Co.;  Scarlet  S.  D.,  $2,000  7%  10-installments  at  100.25,  and  Gallivan  S.  D. 
$3,000  7%  10-installments  at  100.50,  to  the  Canada  Landed  Co.;  Border- 
land S.  D.,  $2,800  7%  10-year  annuity,  at  99.30,  to  C.  M.  Gription,  St. 
Catharines . 

SASKATOON,  Sask.— DEBENTURE  SALE.— It  is  reported  that 
$91,000  5%  30-year  city  debentures  have  been  awarded  to  Aemilius  Jarvis 
&  Co.  at  86.82. 


STAMFORD  TOWNSHIP,  Ont.— DEBENTURE  SALE.— According 
to  reports,  a  block  of  $9,105  55  6%  debentures  has  been  purchased  by 
Wood,  Gundy  &  Co.     Date  June  15  1918.     Due  June  15  1919-1939. 

SUDBURY,  Ont. — BOND  SALE. — It  is  reported  that  Morgan,  Dean, 
Harris  &  Co.,  of  Hamilton,  have  purchased  an  issue  of  $112,562  83  bonds  as 
follows:  Waterworks,  $46,000  5%,  dated  Feb.  1  1919,  due  in  1  to  20  years; 
Local  improvements,  $2,500  5%,  dated  Feb.  1  1919,  due  in  1  to  10  years; 
$2,442  115%,  dated  March  1  1918,  due  in  1  to  20  years;  $12,620  72  5%. 
dated  March  1  1918,  due  in  1  to  20  years;  $20,000  6%,  dated  Feb.  1  1919, 
due  in  1  to  10  years;  Park  purchases,  $29,000  5%,  dated  March  1  1918, 
maturing  March  1  1948.  The  bonds  are  offered  to  the  public  at  a  b%.% 
basis,  with  the  exception  of  the  30-year  bonds,  which  are  offered  at  a 
5%%  basis. 

THREE  RIVERS,  Que.— DEBENTURE  SALE.— On  Jan.  27  the  $40,- 
000  6%  10-year  school  debentures — V.  108,  p.  399 — were  awarded  to  the 
Provincial  Securities,  Ltd.,  of  Quebec  at  99.26  and  accrued  int.  Due 
Nov.   1    1928. 

TORONTO,  Ont.— DEBENTURE  OFFERING.— T.  Bradshaw,  Com- 
missioner of  Finance,  will  receive  bids  until  12  m.  Feb.  11  for  $650,000 
5}4%  gold  coupon  hydro-electric  debentures.  Denom.  $1,000.  Date 
July  1  1918.  Principal  and  semi-annual  interest  (J.  &  J.)  payable  in  New 
York  and  Toronto.  Due  yearly  on  July  1  as  follows:  1913,  $19,000;  1920, 
$20,000;  1921,  $21,000;  1922,  $22,000;  192o,  $23,000;  1924,  $24,000;  1925. 
$26,000;  1926,  $27,000;  1927,  $29,000;  1928,  $30,000;  1929,  $32,000;  1930, 
$31,000;  1931,  $35,000;  1932,  $37,000;  1933,  $39,000;  1934,  $42,000;  1935, 
$44,000:  19o6,  $46,000;  1937,  $49,000;  1938,  $51,000.  Bids  will  be  re- 
ceived for  "all  or  none"  and  double  bids  may  be  submitted,  one  for  pay- 
ment in  New  York  funds  and  one  for  payment  in  Toronto  funds.  Certi- 
fied check  for  2%  of  the  bonds  bid  for  required.  Bids  must  be  uncondi- 
tional. 

TORONTO,  Ont.— DEBENTURE  SALE.— It  is  reported  that  Wood, 
Gundy  &  Co . ,  of  Toronto ,  have  purchased  an  issue  of  $7 ,000  6  %  debentures . 
Due  Dec.  1919-1933. 

VICTORIA,  B.  C. — DEBENTURE  SALE.— On  Jan.  23,  it  is  reported, 
an  issue  of  $300,000  refunding  debentures  was  awarded  to  the  Dominion 
Securities  Corporation  on  about  a  5.90%   basis. 


NEW  LOANS. 
$99,500 


Shell  Bluff  Special  Road  &  Bridge  District 
Flagler  County,  Florida 

6%  BONDS 

Notice  is  hereby  given  that  the  Board  of 
County  Commissioners  of  Flagler  County, 
Florida,  will  at  the  regular  meeting  of  said 
Board  to  be  held  on  the  3RD  DAY  OF 
MARCH,  A.  D.  1919,  AT  NINE  O'CLOCK 
'A.  At.,  at  the  office  of  the  Clerk  of  the  Circuit 
Court,  at  Bunnell,  Florida,  receive  sealed 
bids  for  the  purchase  of  ail  those  certain 
bonds  of  the  Shell  Bluff  Special  Road  and 
Bridge  District  in  Flagler  County,  Florida, 
voted  upon  and  authorized  at  the  special 
election  held  on  the  8th  day  of  October, 
A.  D.  1918,  said  bonds  aggregating  the  principal 
■um  of  Ninety-nine  Thousand,  Five  Hundred 
($99,500.00)  Dollars,  and  to  be  due  and  payable 
as  follows: 

Date  of  Maturity.  Principal. 

July  1st,  1923 $1,000 

July  1st,  1924 - -  $1,000 

July  1st,  1925 $1,500 

July  1st,  1926 $1,500 

July  1st.  1927 $2,000 

July  1st.  1928... $2,500 

July  1st.  1929 $2,500 

July  1st.  1930 $3,000 

July  1st.  1931 - $3,000 

July  1st.  1932 $3,500 

July  1st.  1933 $3,500 

July  1st.  1934 -.  $4,000 

July  1st.  1935 $4,000 

July  1st.  1936 $4,500 

July  1st,  1937..- $4,500 

July  1st,  1938. $5,000 

July  1st,  1939 $5,500 

July  1st.  1940-.- $6,000 

July  1st,  1941 $6,000 

July  1st,  1942 $6,000 

July  1st,  1943 $7,000 

July  1st.  1944 $7,000 

July  1st.  1945. .-  $7,500 

July  1st,  1946 $7,500 

Total $99,500 

and  to  bear  interest  at  the  rate  of  six  per  cent 

§er  annum,  payable  semi-annually  on  the  first 
ays  of  January  and  July  of  each  year,  the  prin- 
cipal and  interest  of  said  bonds  to  be  paid  at  th£ 
banking  house  of  the  Bunnell  State  Bank,  Bun- 
nell, Florida,  or  at  the  banking  house  of  the 
National  Bank  of  Commerce  in  New  York 
City,  New  York,  at  the  option  of  the  holder,  and 
each  of  said  bonds  being  of  the  denomination  of 
$500  00  each. 

Said  Board  of  County  Commissioners  of  Flagler 
County,  Florida,  reserves  the  right  to  reject  any 
or  all  of  said  bids. 

Each  of  said  bids  must  be  accompanied  by  a 
certified  check  for  2%  of  the  amount  bid  for  said 
bonds. 

GEORGE  MOODY, 
G.  A.  PAOOTTI, 
(SEAL)        ROBERT  HAMILTON. 
Z.  G.  HOLLAND. 
Z.  W.  RICHARDSON. 

As  Members  of  the  Board  of  County 
Commissioners  of  Flagler  County, 
Attest:  Florida. 

J.  C.  GEIGER.  Clerk. 


NEW    LOANS. 
$750,000 


THE  CITY  OF  SEATTLE,  WASHINGTON 

Municipal  Light  and  Power  Plant 
and  System  Bonds. 

SEALED  BIDS  will  be  received  by  the  under- 
signed at  his  office  in  Seattle,  Washington,  until 
12  O'CLOCK  M.,  SATURDAY,  FEBRUARY 
15TH,  1919,  for  the  purchase  of  the  following 
bond  issue  of  the  City  of  Seattle: 

Seven  Hundred  Fifty  Thousand  Dollars 
($750,000)  of  Municipal  Light  and  Power  Plant 
and  System  Bonds,  1919,  Series  1,  being  the  first 
offering  and  a  portion  of  an  issue  of  One  Million 
Seven  Hundred  Fifty-five  Thousand  Dollars 
($1,755,000)  of  bonds  authorized  by  Ordinance 
No.  38,920,  approved  November  19,  1918,  en- 
titled "An  Ordinance  specifying  and  adopting  a 
plan  or  system  of  additions  and  betterments  to. 
and  extensions  of,  the  municipal  light  and  power 
plant  and  system  owned  and  controlled  by  The 
City  of  Seattle,  declaring  the  estimated  cost 
thereof  as  near  as  may  be,  and  providing  for  the 
issuance  and  sale  of  bonds  of  said  city  to  provide 
funds  therefor,  and  the  creation  of  a  special  fund 
to  pay  the  principal  and  interest  of  such  bonds." 

The  bonds  will  be  in  denominations  of  $1,000; 
to  be  dated  March  1,  1919,  and  shall  mature, 
lowest  numbers  first,  without  option,  in  equal 
annual  amounts,  commencing  six  (6)  years  and 
ending  twenty  (20)  years  after  their  date.  They 
shall  bear  interest  not  exceeding  six  per  cent  (6%) 
per  annum,  payable  semi-annually,  for  which 
interest  coupons  shall  be  attached  to  and  be  a 
part  of  said  bonds;  both  principal  and  interest  of 
said  bonds  to  be  payable  in  gold  coin  of  the 
United  States  of  the  present  standard  of  weight 
and  fineness  at  the  places  therein  designated. 
The  bonds  are  a  lien  only  upon  the  gross  revenues 
of  the  municipal  light  and  power  plant  and  system 
of  The  City  of  Seattle,  as  provided  in  Section  8008, 
Rem.  &  Bal.  Ann.  Codes  and  Statutes,  and 
payable,  principal  and  interest,  solely  from  special 
funds  created  by  above  ordinance. 

Bidders  are  required  to  bid  on  blank  form  to 
be  furnished  by  the  undersigned,  stating  condi- 
tions of  bid,  but  without  interlineation,  explana- 
tion or  erasure,  and  to  deposit  with  their  bid  a 
certified  check  upon  some  national  bank  or  trust 
company,  payable  to  the  order  of  the  City  Comp- 
troller, for  two  per  cent  of  the  face  of  their  bid, 
which  said  check  will  be  returned  to  bidder  if 
unsuccessful;  if  successful,  said  amount  to  be 
applied  to  the  payment  of  the  sum  bid,  or  in  case 
bidder  fails  to  comply  with  the  terms  of  his  bid. 
then  said  check  will  be  forfeited  to  the  city  as 
and  for  liquidated  damages. 

No  bids  for  more  than  the  maximum  rate  of 
interest  which  said  bonds  shall  bear  will  be  re- 
ceived. 

The  right  to  reject  any  and  all  bids  is  reserved 
by  the  City  Council. 

Delivery  of  bonds  will  be  made  in  Seattle, 
New  York,  Chicago,  Boston  or  Cincinnati,  at 
the  option  of  the  purchaser. 

The  legality  of  the  bonds  will  be  approved  by 
Caldwell  &  Masslich,  attorneys.  New  York  City, 
whose  approving  opinion  will  be  delivered  to  the 
purchaser. 

H.  W.  CARROLL, 

City  Comptroller. 


Acts  as 
Executor, 
Trustee, 
Administrator, 
Guardian,     . 
Receiver, 
Registrar  and 
Transfer  Agent 

Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

Member  of  Federal  Reserve  System 
E.  B.  Morris,  President1 


NEW   LOANS 
$245,000 


CITY  8F  SEATTLE,  WASHINGTON, 

COUPON  GOLD  BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
at  his  office  in  Seattle,  Washington,  until 
12  O'CLOCK  NOON,  FEBRUARY  15TH. 
1919,  for  the  purchase  of  $245,000  City  of  Seattle 
Bridge  Bonds,  Series  "B,"  dated  March  1,  1919, 
maturing  $24,000  annually.  March  1,  1930  to 
1934,  and  $25,000  annually,  March  1,  1935  to 
1939.  Interest  rate  to  be  bid  on,  not  exceeding 
five  per  centum  per  annum,  payable  semi- 
annually. Principal  and  interest  payable  in  gold 
in  Seattle  or  New  York,  at  holder's  option. 
Registerable  as  to  principal  or  as  to  principal  and 
interest,  in  New  York.     Denomination  $1,000. 

Purchaser  will  be  furnished  without  charge,  the 
approving  legal  opinion  of  Messrs.  Caldwell  & 
Masslich,  attorneys.  New  York  City. 

All  bids  must  be  on  blank  forms,  to  be  fur- 
nished by  the  undersigned  or  said  attorneys,  and 
be  accompanied  by  a  certified  check  on  a  national 
bank  or  trust  company,  for  $4,900,  payable  to 
the  order  of-  the  City  Comptroller;  but  this  re- 
quirement as  to  check  and  form  of  bid  is  not  to  be 
made  of  the  State  Treasurer  or  the  Commissioner 
of  Public  Lands  of  the  State  of  Washington. 

Bonds  will  be  delivered  in  Seattle,  Chicago, 
New  York,  or  any  other  Eastern  financial  centre, 
at  the  option  of  the  holder,  on  or  about  March  1st. 
1919. 

No  bids  for  less  than  par  and  accrued  interest 
will  be  received. 

The  right  is  reserved  t<  reject  any  and  all  bids. 

Dated  Seattle,  Washington,  January  17,  1919. 
H.  W.  CARROLL, 

City  Comptroller. 


$500,000.00 
CITY  OF  MINNEAPOLIS 

Bonds  and  Certificates  of 
Indebtedness 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Min- 
neapolis, Minnesota,  at  the  office  of  the  under- 
signed, WEDNESDAY,  FEBRUARY  19TH. 
1919,  at  3:00  o'clock  p.  m.,  for  $100,000  00  Pub- 
lic Market  Bonds  and  $400,000  00  Public  Market 
Certificates  of  Indebtedness,  and  said  bonds  and 
certificates  of  indebtedness  will  be  dated  March  1 , 
1919,  and  to  become  due  and  payable  March  1, 
1949,  and  to  bear  interest  at  the  rate  of  not  to 
exceed  Five  (5%)  Per  Cent  per  annum,  payable 
semi-annually,  and  no  bid  or  proposal  will  be  enter- 
tained for  a  sum  less  than  95  %  of  the  par  value  of 
said  bonds  and  certificates  of  indebtedness  and 
accrued  interest  on  same  to  date  of  delivery,  and 
each  bidder  must  bid  for  both  the  bonds  and  the 
certificates  of  indebtedness  at  the  same  time. 

The  above  bonds  and  certificates  of  indebted- 
ness are  tax-exempt  in  the  State  of  Minnesota. 

The  right  to  reject  any  or  all  bids  is  hereby  re- 
served. 

A  certified  check  for  Two  (2%)  Per  Cent  of 
the  par  value  of  the  bonds  and  certificates  of  in- 
debtedness bid  for,  made  to  C.  A.  Bloomquist, 
City  Treasurer,  must  accompany  each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  January  27th,   1919. 

DAN  C.   BROWN, 
City  Comptroller. 


F.  WM.  KRAFT,  Lawyer 

Specializing  in  Examination  Ac  Preparation  of 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings  Authorizing  Sams. 

Room*  517-510,  111  W.  Monroe  St., 

Harris  Trust  Building 

CHICAGO.  ILLINOIS 
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Atlantic  Mutual  Insurance  Company 

™v    rr,  ,  ,  ,,.,.„,.  ,,.,-,  New  York,  January  24th,  1919. 

The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

Zlst  of  December,   1918. 
Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January    1918   to 

the  31st  December.  1918 ........  $6,684,891.55 

Premiums  on  Policies  not  terminated  1st  January,  1918 _  l  072  550  90 


S6.-756.508  18 


Total  Premiums S7, 757, 442. 51 

Premiums  marked  off  as  terminated  from  1st  January,  191S,  to  31st  December,  1918-. 
Interest  on  the  investments  of  the  Company  received  during  the  year  S41S,  106 .66 

Interest  on  Deposits  in  Banks,  Trust  Companies,  etc 120,010.84 

Rent  received  less  Taxes  and  Expenses 97,634.51  $    635,752.01 

Losses  paid  during  the  year \  s.f  105 '  >>  73  64 

Less:  Salvages $239,186751 

He-insurances 1,947,733.0812,186,919.59 

SI. 919,054.05 
Re-insurance  Premiums  and  Returns  of  Premiums $17756, 93775T 


Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery- 
advertisements,  etc 


$    996,019.98 


A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next 

The  outstanding  certificates  of  the  issue  of  1917  will  be  redeemed  and  paid  to  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all  interest 
thereon  will  cease.     The  certificates  to  be  produced  at  the  timt  of  pavment  and  canceled 

A  dividend  of  Forty-five  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1918,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application, 
certificates  will  be  issued  on  and  after  Tuesday  the  sixth  of  May  next 

By  order  of  the  Board,  G.   STANTON  FLOYD-JONES,   Secretary. 

TRUSTEES. 
PHILIP  A.  S.  FRANKLIN. 
HERI5ERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH. 

HENRY,  FORBES  McCREERY,  WILLIAM  SLOANE, 
NICHOLAS  F.  PALMER,  LOUIS  STERN, 

WALTER  WOOD  PARSONS.       WILLIAM  A.  STREET, 
CHARLES  A.  PEABODY.  GEORGE  E.  TURNURE, 

WILLIAM  R.  PETERS.  GEORGE  C.  VAN  TUYL,  Jr. 

G.  STANTON  FLOYD-JONES,    JAMES  H.  POST,  RICHARD  H.  WILLIAMS. 

CHARLES  M.  PRATT, 

CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,   Vice-President. 
CHARLES  E.  FAY,  Id  Vice-President. 
WILLIAM  D.  WINTER.  3rd  Vice-President. 


EDMUND  L.  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK, 
J.  WILLIAM  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE, 
CORNELIUS  ELDERT 


DALLAS  B.  PRATT, 

JOHN  J.  RIKER, 

JUSTUS  RUPERTI 

WILLIAM  JAY  S'JHIEFFELIN. 

SAMUEL  SLOAN, 


A  SSETS. 
United  States  and  State  of  New  York 

Bonds $  3,463.000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,385,500.00 

Stocks  and  Bonds  of  Railroads 3, 069, 879. S5 

Other  Securities 285,410.00 

Special  Deposits  in  Banks  and  Trust 

Companies..   1,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000.00 

Real  Estate  on   Staten  Island   (held 

under   provi-ions   of   Chapter  4S1, 

Laws  of   18S7) 75,000.00 

Premium  Notes 663. 439. ',2 

Bills  Receivable 716,783.36 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries 2S6.904.00 

Cash  in  Bank  and  in  Office 1,972,809.61 

Statutory  Deposit  with  the  State  of 

Queensland,    Australia 4,765.00 

$16,823,491.34 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source-. 

Certificates  of  Profits  Outstanding 


4,557.029.00 
1,000,934.33 

316,702.75 
129,017.66 
400,000.00 

288,508.92 


22,592.54 

3,739.93 

6,140,100.00 


Balance 3,825,570.11 


$16,823,491.34 


Balance  brought  down $3,825  570.11 

Accrued  Interest  on  the  31st  day  of  December,  1918,  amounted  to 95  S90.45 

Rents  due  and  accrued  on  the  31st  day  of  December,  1918,  amounted  to 23,106,40 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day    of 

December,  1918,  amounted  to 462,184.31 

Note:    The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at 63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by 2,411,384.11 

On  the  basis  of  these  increased  valuations  the  balance  would  be $6,881,835.38 


MELLON   NATIONAL   BANK 

PITTSBURGH 
STATEMENT  OF  CONDITION  AT  THE  CLOSE  OF  BUSINESS  DEC.  31  1918 

RESOURCES 

Loans  and   Discounts $50,089,205  53 

United  States  Obligations 25,901,080  50 

Other  Bonds  and  Investments 26,236,991  23 

Overdrafts -  38  62 

Cash  and  due  from  banks 24,649,149  66 

$126,876,465  43 
LIABILITIES 

Capital. $6,000,000  00 

Surplus  and  Undivided  Profits 4,441,416  27 

Reserves 2,385,553  20 

Borrowed  from  Federal  Reserve  Bank 4, 500,000  00 

Circulating  Notes 4,820,000  00 

[Individuals.. ..$67,460,807  43 

Deposits^  Banks 34,022,634  09 

[Government. —     3,246,055  44  104,729,496  96 

$126,876,465  43 


Government,    Municipal.    Railroad 
Public  Utility  Industrial 

Investment  Bonds 

A.  B.  Leach  &  Co.,  Inc. 

Investment  Securities 
62  Cedar  St.,  New  York       105  So.  La  Salle  St.,  Chicago 


Philadelphia 
Baltuaore 


Beaton 
Scrunten 


Buffalo} 
Pittsburgh 


Clavriand 
Detroit 


Minneapolis 
Milwaukee 


^financial 


Foreign  Exchange  Department 

Letters  of  Credit  Negotiated 

Arrangements  can  be  made  for 
the  importation  of  merchandise 
through  the  use  of  dollar  ac- 
ceptances. 

Capital  and  Surplus,  $2,250,000 

OFFICES 

Market  &  Fulton  Flatbush 

81-83  Pulton  St.  839  Flatbush  Ave. 

New  York  Brooklyn 

Eighth  Street        New  Utrecht 

B'way  &  8th  St.  New  Utrecht  Ave.  &  54th  St. 

New  York  Brooklyn 

Long  Island  City 

Bridge  Plaza 
Long  Island  City 


Aetna 

92  West  B-way 
New  York 


Irving  Trust  Company 

PRBDEBIO  O.  LKJE.  President. 

Woolworth  Building 

New  York 


High  Grade 
Investment  Bonds 


Municipal  and  Corporation 
Issues  Underwritten 

We   specialize   in    securities    of 

the  Mississippi  Valley  and  the 

South 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

ST.  LOUIS 


STONE  &WEBSTE& 


FINANCE  public  utility  development*. 

BUY  AND  SELL  securities. 

DESIGN  steam  power  stations,  hydro- 
electric developments,  transmission 
lines,  city  and  interurban  raUways, 
gas  plants,  industrial  plants  and 
buUdings. 

CONSTRUCT  either  from  our  own  de- 
signs or  from  designs  of  other  engi- 
neers or  architects. 

REPORT  on  public  utility  properties, 
proposed  extensions  or  new  projecta 

MANAGE  railway,  light,  power  and  gag 
companies. 


NEW  YORK      BOSTON        CHICAAt 
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THE  MUTUAL  LIFE 

Insurance  Company  of  New  York 


Abstract  of  Statement  December  31,  1918 

Income  for  Year  1918         .....  $123,897,694.70 

Paid  to  Policy-holders  during  year           -        -  -     69,651,429,81 

Reserves  and  Liabilities 584,149,702.52 

Contingency  and  Dividend  Funds            -        -  -     89,564,591.31 

Assets 673,714,293.83 

Insurance  in  Force 1,861,881,953.00 

Annuities  in  Force       -                         ...  2,747,618.89 


CHARLES  A.  PEABODY,  President 

WILLIAM  H.  TEUESDALE,  Vice-President 


GRANVILLE    M.    WHITE, 

GEOEGE  T.  DEXTEE,  ^  2d  Vice-Presidents 

JAMES  TIMPSON, 

GEOEGE  C.   KEEFEE,  i  _   , 

7  \  ___-_---         Secretaries 

WILLIAM  F.  DIX,  * 


"THE  BANK  THAT  SERVICE  BUILT." 

THE 

Seaboard  National  Bank 

NEW  YORK 

Statement  at  Close  of  Business  Dec.  31  1918. 
RESOURCES. 

Loans  and  Discounts.-- $38,850,800  04 

United   States   Bonds 7,035.850  00 

Bonds,  Securities,   &c 3,368,364  38 

Due  from  Banks 124,349  56 

Due  from  Federal  Reserve  Bank  of  New  York 6,695,958  42 

Cash  Exchanges  and  Due  from  U.  S.  Treasury...   12,139,411  57 
Customers'  Liability  Account  of  Acceptances —         767,619  75 

$68,982,354  12 
LIABILITIES. 

Capital   Stock $1,000,000  00 

Surplus  and  Profits  (Earned).. 3,602,809  42 

Bills    Payable    and    Rediscounts    with    Federal 

Reserve    Bank 6,826,977  66 

Circulation 69,997  50 

Reserved  for  Taxes 328,228  31 

Dividend  Payable  Jan.  2  1919-- 30,000  00 

Unearned  Discount 139,260  68 

Acceptances  Executed  for  Customers 767,619  75 

U.  S.  Bonds  Borrowed 300,000  00 

Deposits ...   55,917,460  80 

$68,982,354  12 

OFFICERS. 
S.r.G.  BAYNE,  President.  H.  W.  DONOVAN,  Cashier. 

O.  O.  THOMPSON,  Vice-President.       O.  M.  JEFFERDS,  Asst. Cashier. 
B.  L.  GILL,  Vice-President.  C.  C.  FISHER,  Asst.  Cashier. 

W.  K.  CLEVERLEY,  Vice-President.    J.  D.  SMITH,  Asst.  Cashier. 
L.  N.  DeVAUSNEY,  Vice-President.      B.  I.  DADSON,  Asst.  Cashier. 
J.  E.  ORR,  Asst.  Cashier. 

Correspondence  Invited  with  a  View  to  Business 
Relations 


paterson,  VI.  3, 


First  National  Bank 


Statement  at  Close  of  Business   Dec.  31   1918. 

RESOURCES. 

Loans  and  Investments $4,471,641  79 

Cash   and   Exchanges - -    $379,655  18 

Due  from  Banks 2,315,803  96 

2,695,459  14 

Real    Estate 308,800  00 

$7,475,900  93 
LIABILITIES. 

Capital,  Stock,  Surplus  and  Undivided  Profits..  $1,163,179  44 

Circulation 295,997  50 

Deposits 5,999,223  99 

Dividend  due  Jan.  2  1919. 17,500  00 

$7,475,900  93 

OFFICERS. 
EDWARD  T.  BELL,  President.         WHITFIELD  W.  SMITH,  Cashier. 
ROBERT  J.  NELDEN,  Vice-Pres.    FRED'K  D.  BOGERT,  Asst.  Cash. 


PROMPT  ATTENTION  GIVEN  TO  COLLECTIONS 


THE 


HANOVER  NATIONAL  BANK 


OF  THE  CITY  OF  NEW  YORK 
Comer  Nassau  and  Pine  Streets 

ESTABLISHED  1851 


CAPITAL,  $3,000,000 


SURPLUS  &  PROFITS,  $18,000,000 


WILLIAM  WOODWARD,  President 
E.  HAYWARD  FERRY,  Vice-President 
SAMUEL  WOOLVERTON,  Vice-President 
JOSEPH  BYRNE,  Vice-President 
CHARLES  H.  HAMPTON,  Vice-President 
HENRY  P.  TURNBULL,  Vice-President 


WILLIAM  E.  CABLE  JR.,  Cashier 

J.  NIEMANN,  Asst.  Cashier 

WILLIAM  DONALD,  Asst.  Cashier 

GEORGE  E.  LEWIS,  Asst.  Cashier 

WILLIAM  H.  SUYDAM,  Manager  Foreign  Dept. 

ROBERT  NEILLEY.  Asst.  Manager  Foreign  Dept. 


Hew  l^orfc  <rttp» 

Chemical  National  Bank 

Statement  at  Close  of  Business  Dec.  31   1918. 
ASSETS— 

Loans  and  discounts $63,459,115  98 

United    States    bonds    and    certificates    of    in- 
debtedness  14,330,014  00 

Other  stocks  and  bonds 1,772,088  46 

Banking  house 670,000  00 

Letters  of  credit  and  acceptances 4,072,867  89 

Cash  and  exchanges 19,635,502  80 

Customers'  liability,  account  of  loans 1,700,000  00 

Interest   earned . 253,867  59 

$105,893,456  72 
LIABILITIES—  ww».o«,Mo  ia 

Capital  stock $3,000,000  00 

Surplus  and  undivided  profits 9,437,310  47 

Circulation  outstanding 450,822  50 

Letters  of  credit  and  acceptances 4,354,392  86 

Deposits 80,071,409  64 

Bonds  borrowed 2,300,000  00 

Reserved  for  Interest,  Taxes,  &c 217,458  51 

Interest  unearned 362,062  74 

Bills  Payable  v  ith  Federal  Reserve  Bank 4,000,000  00 

Loans  for  account  of  customers 1,700,000  00 

$105,893,456  72 
H.  K.  TWITCHELL,  President. 
P.  H.  JOHNSTON,  Vice-Pres.  J.  L.  PARSON,  Asst.  Cashier. 

FRANCIS  HALPIN,  Vice-Pres.       J.  G.  SCHMELZEL,  Asst.  Cashier 
I.  B.  HOPPER.  Vice-Pres.  J.  B.  DODD,  Asst.  Cashier 

JOHN  CLAUSEN,  Vice-Pres.  S.  T.  JONES,  Asst.  Cashier 

E.  H.  SMITH.  Cashier  H.  M.  ROGERS.  Mgr.  Foreign  Dept. 


COAL  f  IRON  KNAL 

NEW  YORK 

Statement  at  Close  of  Business  Dec.  31  1918. 

RESOURCES 

Loans  and  Discounts.. $12,080,223  81 

United  States  Bonds - 2,074,302  13 

Other  Stocks  and   Bonds. 2,889,936  77 

Due  from  Banks - --  1,343,248  61 

Cash  and   Exchanges. 4,367,878  03 

Customers'   Liability   Account  Acceptances 357,603  35 

$23,113,192  70 
LIABILITIES— 

Capital   Stock $1,000,000  00 

Surplus  and  Profits  (Earned) 1,044,090  26 

Circulation 412,500  00 

Unearned  Discount 81,034  41 

Deposits 14,578,527  45 

Postal  Savings  Deposits 428,713  92 

U.  S.  Government  Deposits 254,000  00 

Rediscounts   Federal   Reserve   Bank 4,865,790  04 

Reserve  for  Taxes  and  Contingencies 69,611  93 

Acceptances  for  Account  Customers - 378,924  69 

$23,113,192  70 
JOHN  T.  SPROULL.  President. 
DAVID  TAYLOR.  Vice-President.  ADDISON  H.  DAY,  Cashier. 
ALLISON  DODD.  Vioe-President.  WILLIAM  H.  JAQUITH.  Asst.   Cash. 
WALLACE  A.  GRAY,  Asst.  Cashier. 


Member  New  York  Clearing  House  Association 


Merchants    National   Bank 

WORCESTER,  MASS. 

Statement  at  Close  of  Business  Dec.  31   1918. 
ASSETS— 

Loans  and  Discounts $12,317,834  21 

Bonds  and  Securities 4,269,873  67 

Banking  House 621,482  00 

Acceptances  of  other  Banks 146,964  62 

Credit  Granted  on  Acceptances 399,348  48 

Cash  on  Hand,  in  Banks,  and  Due  from  United 
State  Treasurer 2,963,358  19 

$20,718,861  17 
LIABILITIES— 

Capital $750,000  00 

Surplus  and  Undivided  Profits 800,264  90 

Circulating  Notes 15,000  00 

Acceptances  Executed  for  Customers 407,959  57 

Acceptances  of  Other  Banks  Guaranteed 82,193  86 

Liberty  Bond  Rediscounts 4,074,044  00 

Bond  Account 15,000  00 

Deposits-- 14,629,059  39 

$20,718,861  17 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 

F.  A.  DRURY,  President.  W.  J.  CONLON,  Vice-President. 

C.  A.  EVANS,  Vice-President.  C.  S.  PUTNAM,  Cashier. 

A.  R.  BRIGHAM,  Vice-President.     H.  T.  TILLSON,  Assistant  Cashier. 

Collections  on  all  New  England 
Received   on   Favorable   Terms. 


THE 

Merchants    National    Bank 

PROVIDENCE,  R.  I. 

Established  1818 

UNITED  STATES  DEPOSITARY 

Statement  at  Close  of  Business  Dec.  31  1918. 

RESOURCES— 

Loans  and  Discounts.. $7,052,463  72 

United  States  bonds  and  other  securities 3,797,480  38 

Customers'  Liability  account  of  acceptances 600,000  00 

Stock  in  Federal  Reserve  Bank 52,500  00 

Banking  house 100,000  00 

Cash  and  due  from  banks .  1,246,397  79 

$12,849,841  89 
LIABILITIES— 

Capital $1,000,000  00 

Surplus  and  undivided  profits 1,354,028  77 

National  bank  notes  outstanding 996,000  00 

Deposits.  .- - 8,599,813  12 

Bills  payable -        250,000  00 

Acceptances  executed  for  customers 600,000  00 

Reserved  for  Depreciation  of  Securities . 75,000  00 

$12,849,841  89 

ROBERT  W.  TAFT.  President 

CHARLES  H.  NEWELL,  Vice-President 
MOSES  J.  BARBER,  Vice-President 
PRANK  A.  GREENE,  Cashier 

WILLARD  I.  ANGELL,  Assistant  Cashier 

HARRY  S.  HATHAWAY.  Assistant  Cashier 


Collections  on  points  in  this  State  made 
direct  and  remitted  for  promptly  at  low  rates. 


BOSTON'S    OLDEST    BANKING    INSTITUTION.     INCOBPOBATED    1792 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 

STATEMENT  AT  THE  CLOSE  OF  BUSINESS  DECEMBER  31  1918 


RESOURCES 

U.  S.  Bonds  to  Secure  Circulation 

Other  U.  S.  Bonds  and  Certificates 

Bonds  and  Stocks 

Time  Loans  and  Discounts 

Demand   Loans S2, 814, 712  80 

Due  from — 

Federal  Reserve  Bank 1,540,913  81 

Other   Banks 962,786  58 

U.  S.  Treasurer 20,000  00 

Exchanges 1,931,233  48 

Cash 731,699  75 


Customers'  Liability- 
Customers'  Liability- 


-Letters  of  Credit. 
-Acceptances 


$400,000  00 

1,112,250  00 

522,508  00 

9,075,224  45 


8,001,345  70 
699,644  04 
199,669  31 


$20,010,641  50 


LIABILITIES 

Capital $1,000,000  00 

Surplus 1,000,000  00 

Profits    (Net) 553,978  89 

Reserves 85,513  14 


$2,639,492^03 
396,600,00 


Circulation 

Deposits — 

Individual $10,2G9,700  OS 

U.  S.  Daposits 210,000  00 

Bank 1,955,058  11 

Time 10,137  93 

$12,444,896  12 

Liabilities    for    Rediscounts,    including    those    with 

Federal   Reserve  Bank 2,590,340  00 

Acceptances  based  on  imports  and  exports 199,669  31 

Notes  payable 1,040,000  00 

Letters  of  Credit 330  69 

Letters  of  Credit  guaranteed 699,313  35 

$20,010,641  50 


Henry  S.  Grew,  President 

William  S.  B.  Stevens.. Vice-President        J.  W.  Marno Cashier 

Alexander  Whiteside  ..Vice-President        Hubbard  B.  Mansfield.  Asst.  Cashier 

An  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


THE 


Fifth -Third  National  Bank 


of  Cincinnati 


Statement  at  Close  of  Business  Dec.  31  1918. 

RESOURCES. 

Loans -- $28,502,558  30 

U.  S.  Bonds 4,014,850  00 

Bonds  and  Securities 4,463,389  10 

Stock  Federal  Reserve  Bank 135,000  00 

Acceptances  and  Letters  of  Credit 486,936  66 

Banking  House 600,000  00 

Cash  and  Due  from  Banks  and  U.  S.  Treasurer..  9,235,613  88 

$47,438,347  94 
LIABILITIES. 

Capital   Stock $3,000,000  00 

Surplus  and  Profits 1,921,553  55 

$4,921,553  55 

Circulation 1,717,897  50 

Notes  and  Bills  Sold 3,854,308  97 

Acceptances  and  Letters  of  Credit 506,327  14 

Bills  Payable  with   Federal   Reserve  Bank 1,250,000  00 

Foreign  Bills  of  Exchange  Sold 1,374,421  16 

U.  S.  and  Other  Bonds 2,282,600  00 

Deposits.. 31,531,239  62 

$47,438,347  94 
OFFICERS. 
CHARLES  A.  HINSCH,  President. 
EDWARD  A.  SE1TER,  V.-Pres.  L.  E.  Van  AUSDOL,  Asst.  Cash. 

MONTE  J.  GOBLIO,  Cashier.  FRED.  J.  MAYER,  Asst.  Cashier. 

CHARLES  T.  PERIN,  Asst.  Cash.     SAM'L  McPARLAND,  Asst.  Cash. 
CHAS.  H.  SHIELDS,  Asst.  Cash.       EDWARD  A.  VOSMER,  Asst. Cash. 

DESIGNATED   DEPOSITARY   OF  THE   U.   S.   GOVERNMENT, 
STATE  OF  OHIO,   CITY  OF  CINCINNATI. 


First  National  Bank 


OF  JERSEY  CITY 


Statement  at  Close  of  Business  Dec.  31  1918. 
RESOURCES— 

Loans  and  discounts $5,258,557  48 

Reserve  with   Federal   Reserve  Bank 1,250,000  00 

Customers'  liability  account  acceptances 166,024  27 

Real  estate  and  securities 1,987,840  10 

United  States  bonds  and  certificates 3,684,570  00 

Cash  and  due  from  banks  and  bankers 7.631.848  94 

$19,978,840  79 
LIABILITIES— 

Capital $400,000  00 

Surplus  and   undivided   profits 1,309,1S1  18 

Circulation 400,000  00 

Bills  Payable  with  Federal  Reserve   Bank .     1,750,000  00 

U.  S.  Bond  Account _ 500.000  00 

Time    acceptances 166,024  27 

Deposits 15.453,635  34 

$19,978,840.79 

EDWARD  I.  EDWARDS.  President 

ROBERT  E.  JENNINGS.  Vice-President 
HENRY   BROWN  JR..   Cashier 

JACOB  R.  WORTENDYKU.  Asst.  Cashier 


THE  MARKET  STREET 
NATIONAL  BANK 

1 107  MARKET  STREET 
PHILADELPHIA 

Statement  at  Close  of  Business  Dec.  31  1918. 

Loans  and  investments $15,562,924  60 

Customers'    liability    letters   of   credit   and    ac- 

ceptances - - --- 1,345,901  49 

Due  from  bank* 3,304,703  23 

Exchanges  for  Clearing  House 762,524  63 

Cash  and  reserve - --     1,551,082  92 


$22,527,136  87 
LIABILITIES— 

Capital  stock — $1,000,000  00 

Surplus  and  net  profits - 1,663,985  23 

Circulation 597,500  00 

Letters  of  credit  and  acceptances 1,345,901  49 

Liabilities  for  Rediscounts  with  Federal  Reserve 

Bank 598,993  91 

Bills  Payable,  Federal  Reserve  Bank 3,510,000  00 

Deposits - 13,810,756  24 


$22,527,136  87 


WILLIAM  P.  SINNETT. 

Vice-President. 

B.  LIVINGSTON  SULLIVAN, 

Vice-President. 


JAMES  F.   SULLIVAN. 
President. 


FRED  F.  SPELLISSY, 

Cashier. 

W.   H.  TRAPPE. 

Assistant  Cashier. 


We  solicit  the  accounts  of  Banks,  Corporations, 
Firms  and  Individuals,  and  will  be  pleased  to  meet 
or  correspond  with  those  who  contemplate  making 
changes  or  opening  new  accounts. 


Quick  to  serve 
you  at  all  times 


Corn  Exchange 
National  Bank 

Philadelphia 


CHARTERED  1832 


THE 


G1RARD  NATIONAL   BANK 

PHILADELPHIA,  PA. 


STATEMENT  AT  CLOSE  OF  BUSINESS  DEC.  31  1918 


RESOURCES 

Loans  and  Investments $67,653,529  20 

Accrued  Interest 155,985  29 

Letters  of  Credit  and  Acceptances 6,172,608  78 

DuefromBanks 16,345,239  78 

Exchanges  for  Clearing  House 3 ,792 ,483  83 

Cash  and  Reserve 6,643,319  51 


$100,763,166  39 


LIABILITIES 

Capital 

Surplus  and  Net  Profits 

Discounts  Collected  but  not  Earned 

Reserve  for  Taxes.  _. 

Circulation 

Acceptances  and  Letters  of  Credit 

Rediscounts  and  Bills  Payable  with  Federal 

Reserve  Bank 

Deposits 


$2,000 

5,779 

333 

322 

1,076 

6,172 

13,060 
72,019 


,ooopo 

,299164 
,484|37 
,022,49 
,400J00 

,608^78 

216  46 
134  65 


$100,763,166  39 


OFFICERS 
JOSEPH  WAYNE  JR.,  President 
EVAN  RANDOLPH,  Vice-President  and  Cashier 
ALBERT  W.  PICKFORD,  Assistant  Cashier 


ALFRED  BARRATT,  Assistant  Cashier 
DAVID  MYERS,  Assistant  Cashier 
WALTER  P.  FRENCH,  Assistant  Cashier 


Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individuals  Received 

CORRESPONDENCE  SOLICITED. 

The  Fourth  Street  National  Bank 

OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $10,000,000 


ACCOUNTS    OF    BANKS    AND    BANKERS    SOLICITED 
EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN  EXCHANGE   BOUGHT  AND  SOLO 


SIDNEY  F.  TYLER,   Chairman  of  the  Board. 
E.  F.  SHANBACKER,  President. 
R.  J.  CLARK,  Vice-President  &  Cashier.  W.  A.  BULKLEY,  Assistant  Cashier. 

W.  K.  HARDT,  Vice-President.  C.  F.  SHAW  Jr.,  Assistant  Cashier. 

W.  R.  HUMPHREYS,  Vice-President.  A.  MacNICHOLL,  Assistant  Cashier.. 


Charter  No.  1 

The  First 
National  Bank 

OF  PHILADELPHIA 

Condensed  Report  at  Close  of  Business  Dec.  31  1918 

RESOURCES 

Cash  and  Reserve $4,033,339  07 

Exchanges  for  Clearing  House 2,792,239  60 

Due  from  Banks 8,265,420  87 

Loans  and  Investments 36,855,470  70 

Interest  Earned  but  Uncollected 46,230  00 

Customers'  Liability  for  Acceptances  Executed 675,350  56 

Total $52,668,550  80 

LIABILITIES 

Deposits $40,258,854  06 

Capital 1,500,000  00 

Surplus  and  Undivided  Profits 1,923,632  44 

Interest  and  Discount  collected  but  not  earned 144,659  06 

Reserved  for  Interest  and  Taxes 264,660  50 

Dividend  140 67,500  00 

Reserved  for  Depreciation  in  Securities 333,914  18 

Bills  Payable 7,500,000  00 

Acceptances  Executed  for  Customers 675,350  56 

Total $527668,550~80 

WM.  A.  LAW 
President 

KENTON  WARNE  THOMAS  W.  ANDREW 

Vice-President  Cashier 

FREAS  B.  SNYDER  CHAS.  H.  JAMES 

Vice-President  Ass't  Cashier 

HARRY  J.  HAAS  CARL  H.  CHAFFEE 

Vice-President  Ass't  Cashier 


"Strength  and  Service" 

Equipped  with  every  modern  facility, 
we  are  prepared  to  render  to  our  corre- 
spondents first  quality  service  in  the 
collection  of  checks,  transfer  of  funds, 
credit  information  and  any  other  mat- 
ters for  which  they  may  call  upon  us. 

Tradesmens 

National   Bank 

PHILADELPHIA,  PA. 

ESTABLISHED  1846 

Capital  &  Surplus $1,500,000 

Total    Resources 23,000,000 


Organized   1*04 


National  Bank  1864 


The  Philadelphia  National  Bank 


STATEMENT  AT  CLOSE  OF  B 
RESOURCES 
U.  S.  Bonds  and  Certificates  of  Indebtedness.  $9,266,023  47 

U.  S.  Bonds  Pledged 28,111,350  00 

Loans,  Discounts  and  Investments 92,777,737  34 

Accrued  Interes*  Receivable 129,649  61 

Customers'  Liability  under  Letters  of  Credit 

and  Acceptances 11,189,428  66 

Due  from  Banks 30,545,998  93 

Exchanges  for  Clearing  House 9,560,431  33 

Cash  and  Reserve 13,302,934  74 


$194,883.543 13 

LEVI    L.    RUE.    President 
CHARLES  P.  BLINN,  JR.,  Vice-President 
WILLIAMS.  MAODOK,  Vice-President 
HOWARD  W.  LEWIS.  Vice-President 
HORACE  FORTESCUE,  Vice-President  and  Cashier 
STEPHEN  E.  RUTH,  Assistant  Cashier 
EDWARD  S.  LEWIS,  Assistant  Cashier 


USINESS  DECEMBER  31  1918 

LIABILITIES 

Capital  stock $3,000,000  00 

Surplus  and  net  profits  (earned) 7,602,004  32 

Unearned   discount 493,376  85 

Accrued  interest  payable 51,912  17 

Reserved  for  taxes 435,623  37 

Acceptances  and  Letters  of  Credit 12,738,617  54 

Acceptances  of  other  banks  sold 2,334,015  56 

U.  S.  Bands  Re-pted?ei 28,111,350  00 

Bills  Payable  with  Federal  Reserve  Bank 23,000,000  00 

Deposits ..114,068,643  32 


$194,833,543 13 


DAVID  W.  STEWART,  Assistant  Cashier 
FRANK  P.  STEPHENS.  Assistant  Cashier 
JOHN  SCHLAQEL,  Assistant  Cashier 
QEORQE  H.  MILLETT.  Assistant  Cashier 
JAMES  A.  DUFF/.  Auditor 
EDO.AR  ROSS.  Msr.  Foreign  Department 
NORMAN  T.  HAYES,  Mgr.  Tran.  Dept. 


EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPODNENTS' 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN 

ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND  CORPORATIONS 

RESPECTFULLY   INVITED 
FOREIGN  EXCHANGE  BOUGHT  AND  SOLD  LETTERS  OF  CREDIT  ISSUED 


G1RARD  TRUST  COMPANY 

OF  PHILADELPHIA 

CONDENSED   STATEMENT  AT  CLOSE  OF  BUSINESS  DECEMBER  3t,  19t8 


ASSETS 

Cash  in  Vaults  &  Clearing  House  Exch'ge_  $1,372,613  74 

Reserve  in  Federal  Reserve  Bank 4,010,331  89 

Loans 30,245,392  69 

Securities 20,632,563  65 

Mortgages 157,472  82 

Due  from  Banks  and  Bankers 2,953,584  51 

Real  Estate 3,363,753  94 


Customers'  Liability  acct.  Acceptances-. 


162,499  99 


LIABILITIES 

Capital $2,500,000  00 

Surplus 7,500,000  00 

Undivided  Profits 1,365,412  20 

Dividend  Payable  Jan.  2  1919 225,054  00 

Deposits 39,765,727  04 

Drafts  and  Bills  Accepted 162,499  99 

Notes  Re-discounted  and  Bills  Payable  at 

Federal  Reserve  Bank  on  U.  S.  Bonds,.  11,379,520  00 


62,898,213  23 

OFFICERS. 
E.  B.  MORRIS,  President. 


$62,898,213  23 


W.  N.  ELY,  Vice-President. 
GEORGE  H.  STUART  3d,  Treasurer. 
THOMAS  S.  HOPKINS,  A sst.  Treasurer. 
EDWARD  T.  STUART,  Asst.  Cashier. 
LARDNER  HOWELL,  Real  Estate  Officer. 

JOHN  M.  OKIE,  Asst. 


A.  A.  JACKSON,  Vice-President. 
SAMUEL  W.  MORRIS,  Secretary. 

F.  LEWIS  BARROLL,  Asst.  Secretary. 
JONATHAN   M.   STEERE,   Trust   Offioer 

G.  L.  BISHOP  JR.,  Asst.  Trust  Officer. 
Real  Estate  Officer. 


ACTS  Aa  EXECUTOR,  ADMINISTRATOR,   TRUSTEE,   ASSIGNEE  AND  RECEIVER. 

FINANCIAL  AGENT  FOR  INDIVIDUALS   OR  CORPORATIONS. 

ACTS  AS  TRUSTEE  UNDER  CORPORATION  MORTGAGES. 

DEPOSITARY  UNDER  PLANS  OF  REORGANIZATION.  REGISTRAR  AND  TRANSFER  AGENTS 


Jfort  TKHortb,  Uesas. 

Fort  Worth  National  Bank 

FORT  WORTH.  TEXAS 

Statement  at  Close  of  Business  Dec.  31  1918. 

RESOURCES. 

Loans  and  Discounts.. $7,282,394  37 

Banking  House.- 230,000  00 

Other  Real  Estate 20,000  00 

Bankers'  Drouth  Relief  Fund 48,000  00 

United  States  Bonds  to  Secure  Circulation 600,000  00 

Liberty  Bonds  and  Certificates  of  Indebtedness-  881,700  00 

Other   Bonds 355,000  00 

Bonds  to  Secure  Postal  Savings  Fund 165,000  00 

Thrift  Stamps  and  War  Savings  Certificates 23  50 

Revenue  Stamps 1,551  70 

Other  Securities 571  20 

Advance  Government  Plan  Fourth  Liberty  Loan.  23,483  00 

Federal  Reserve  Bank  Stock 36,000  00 

Cash  and  Sight  Exchange ..  4,178,446  14 

$13,822,169  91 

LIABILITIES— 

Capital   Stock $600,000  00 

Surplus  and  Profits 1,354,490  03 

Circulation,-    600,000  00 

Reserved  for  Taxes 50,000  00 

Dividends  Unpaid 36,000  00 

Rediscounts  with  Federal  Reserve  Bank 1,496,096  72 

Bills  Payable 640,000  00 

Liberty  Loan  bonds  borrowed 142,500  00 

Deposits -.  8,903,083  16 


$13,822,169  91 
OFFICERS 

K.    M.    VAN   ZANDT,    President 
ELMO  SLEDD.  Vice-President  R.  E.  HARDING,  Vice-President 

E.  B.  VAN  ZANDT,  Vice-President 
W.  M.  MASSIE,  Cashier  RAYMOND  C.  GEE,  Asst.  Cashier 

R.  W.  FENDER,  Asst.  Cashier  H.  P.  SANDIDGE.  Asst.  Cashier 

UNEXCELLED  COLLECTION  FACILITIES. 


Whitney -Centra 
National  Bank 


of  NEW  ORLEANS 


Statement  at  Close  of  Business  Dec.  31   1918. 

RESOURCES. 

Loanf  *nd  Discount*   ..    $27,807,383  94 

U.  S.  Treasury  Certificates 4,245,500  00 

StocK  in  Federal  K«»orve  Bank 120,000  00 

Bonds  and  Securities 4,470,727  70 

Banking  House.  Furniture  and  Fixture* 1,897,631  71 

Other  Real  Estate -. 41,247  51 

Cash,  Due  from   Banks  and   U.  S.  Treasurer...     7,773,355  32 

Customers'  Liability  Letters  of  Crwdlt 46,848  00 

Customers'  Liability  Account  of  Acceptances 2,448,430  00 

Exchanges  for  Clearing  House. 1,486,688  40 

Total _-- _._ $50,037,862  58 

LIABILITIES— 

Capital   Stock _ $2,500,000  00 

Surplus  and  Profits 1,926,341  68 

Circulation --- 1,516,100  00 

Deposits ... 30,834.579  65 

Reserved  for  Taxes... 168,425  92 

Letters  of  Credit L 46,843  00 

Acceptances — Customers'    Accounts 2,448,480  00 

Discounts  collected — not  earned 140,572  33 

Rediscounts   F^der^l    Reserve   Bank 4,531,515  00 

Quarterly  Dividends 175,000  00 

Bills  Payable - 5,750,000  00 

Total  ...        ......... $50,037,862  58 

JOHN  E.  BOUDEN  JR.,  President     E.  H.  ROBERTS.  Vice-Pres. 

FRANK  B.  WILLIAMS.  Vice-Pres.  JAMES  A.  ROBIN.  Vice-Pres. 

HARRY  T.  HOWARD,  Vice-Pres.     JNO.  B    FERGUSON,  V-P   &  Cash. 


J.  D.  O'KEEFE,  Vice-Pres. 
MAURITZ  PYK,  Vice-Pres. 
CHAS.deB.  CLAIBORNE.  V.-Pres, 
N.  M.  WHITNEY.  Vice-Pres. 
WALTER  BROACH.  Vice-Pres 


E.  H.  KEEP,  Assistant  Cashier 
N.  E.  BERTEL,  Assistant  Cashier 
S.  J.  McMAIN,  Assistant  Cashier 
W.  B.  ALLISON,  Assistant  Cashier 
LEEDS  EUSTIS.  Auditor. 


FRANK  V.  MOISE,  Manager,  Credit  Dept. 


INCORPORATED  1900 


FRANKLIN  NATIONAL  BANK 

CHESTNUT  STREET  WEST  OF  BROAD,  PHILADELPHIA 

STATEMENT  AT  CLOSE  OF  BUSINESS  DECEMBER  31  1918 


RESOURCES 

Loans  and  discounts $49,923,797  26 

Due  from  banks 13,041,279  40 

Cash  and  Reserve 7,018,197  90 

Exchanges  for  Clearing  House 5,197,552  39 

Interest  earned  uncollected 146,051  15 

Liability  under  Letters  of  Credit 1,189,873  15 


LIABILITIES 

Capital $1,000,000  00 

Surplus  and  net  profits 4,316,900  77 

Letters  of  Credit  and  Acceptances 1,189,873  15 

Discount  and  Interest  Unearned 177,866  22 

Reserved  for  Taxes 159,506  23 

Bills  Payable  and  Rediscounts  Federal  Re- 
serve Bank 8,303,760  00 

Deposits _..__'. 61,368,844  88 

$76,516,751  25 


$76,516,751  25 
J.  ft.  MCALLISTER,  President 
J.  A.  HARRIS  Jr.,  Vice-President  J.  WTVI.  HARDT,  Cashier 

B.  E.  SHIELDS,  Assistant  Cashier  vV\  M.  GEHMANN  Jr.,  Assistant  Cashier 

M.  D.  REINHOLD,  Assistant  to  Cashier 


SAMUEL  T.  BODINE 
HENRY  TATNALL 
J.  RUTHERFORD  MCALLISTER 
FREDERICK  L.  BAILY 
EFFINGHAM  B.  MORRIS 


DIRECTORS 
PERCY  O.  MADEIRA 
J.  A.  HARRIS,  JR. 
JOHN  HAMPTON  BARNES 
MORRIS  L.  CLOTHIER 
C.  S.  W.  PACKARD 


CHARLTON  YARNALi, 
W.  W. ATTERBURY 
EDGAR  O.  FELTON 
EDWARD  F.  BEALE 
DANIEL  B.  WENTZ 


ARTHUR  W.  SEWALL 
JOSEPH  MOORE.  JR. 
LEWIS  LILLIE 
JAY  COOKE 


TRAVELERS'  LETTERS  OF  CREDIT  ISSUED 
FOREIGN  EXCHANGE  IN  ALL  ITS  BRANCHES 

Invites  the  Accounts  of  Banks.  Bankers,  Corporations,  Mercantile  Firms  and  Individuals 


Minneapolis 

FIRST  AND  SECURITY 

NATIONAL  BANK 

Statement  at   Close  of   Business   Dec.  31   1918. 

ASSETS. 

Loans  and  Discounts -$48,235,684  59 

Overdrafts 20,964  83 

United  States  Bonds 4,898,954  07 

Other  Bonds  and  Securities. 2,045,676  57 

Bank  Building  and  other  Real  Estate 950,000  00 

Customers'  Liability  Letters  of  Credit  and  Ac- 
ceptances       3,626,680  56 

Cash  on  hand  and  due  from  Banks -.    30,544,698  24 

$90,322,658  86 
LIABILITIES. 

Capital  Stock ._ $5,000,000  00 

Surplus  and  Undivided  Profits 5,388,504  91 

Taxes    Accrued 510,799  46 

Circulation 1,450,000  00 

U.S.  Bonds  Borrowed 240,000  00 

Dividends  Unpaid 300,701  00 

Letters  of  Credit  and  Acceptances- 3,626,680  56 

Deposits 73,805,972  93 

$90,322,668  86 

$10,000,000  Capital  and  Surplus 


THE  COAL  AND  IRON  NATIONAL 
BANK  OF  NEW  YORK,  WITH  A 
CAPITAL,  SURPLUS  &  PROFITS  OF 
$2,044,000,  OFFERS  ITS  SERVICES 
TO  MERCANTILE  FIRMS,  INDIVI- 
DUALS,  BANKS   &   CORPORATIONS 

CORRESPONDENCE    INVITED 


SAFEDEPOSIT&TRUSTCO. 

OF  BALTIMORE 


Chartered  1864 


Organized  1867 


Capital,  $600,000      Surplus  &  Profits,  $2,817,477 


Acts  as  Trustee  of  Corporation  Mortgages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorganization. 

Acts  as  Executor,  Administrator,  Guardian, 
Trustee,  Receiver,  Attorney  and  Agent,  being 
especially  organized  for  careful  management  and 
settlement  of  estates  of  every  character. 

SECURITIES  HELD  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 

DIRECTORS. 
H.  WALTERS.  Chairman  of  Board. 
JOHN  J.  NELLIGAN,  Pres.  SAMUEL  M.  SHOEMAKER. 

JOHN  W.  MARSHALL,  Vice-Press.  ELISHA  H.  PERKINS, 

BLANOHARD   RANDALL.  DOUGLAS  H.  THOMAS, 

WALDO  NEWCOMER,  ISAAC  M.  CATE, 

NORMAN  JAMES,  ROBERT  GARRETT. 

GEORGE  O.  JENKINS 


ANDREW  P.  SPAMER.  2d  Vice-Pres.       GEO.  B.  GAMMIE,  Treasurer. 


Atlanta,  ©a. 

Atlanta  National  Bank 

Statement  at  Close  of  Business  Dec.  31  1918. 

RESOURCES— 

Loans  and  Discounts $15,049,532  89 

United  States  Bonds  and  Treasury  Certificates-  4,635,750  00 

Other  Bonds  and  Stocks 224,954  00 

Banking  House 800,000  00 

Customers'  Liability  Account  Acceptances 100,000  00 

Customers'  Liability  Account  Letters  of  Credit..  7,800  00 

Cash  and  Due  from  Banks -  7,271,931  95 

$28,089,968  84 
LIABILITIES— 

Capital   Stock $1,000,000  00 

Surplus  and  Undivided  Profits 1,229,797  39 

Unearned  Discounts 100,000  00 

Reserved  for  Taxes,  Interest,  Etc 25,000  00 

Circulation 968,400  00 

Bills  Payable 1,669,000  00 

Rediscounts 1,582,405  00 

Customers'    Letters  of  Credit 7,800  00 

Acceptances  for  Customers 100,000  00 

Deposits 21,407,566  45 

$28,089,968  84 
OFFICERS 

ROBT.  F.  MADDOX,  President         J.  S.  KENNEDY,  Cashier 
F.  E.  BLOCK,  Vice-President  J.  D.  LEITNER,  Asst.  Cashier 

JAS.  S.  FLOYD.  Vice-President  D.  B.  DeSAUSSURE,  Asst.  Csahier 

GEO.  R.  DONOVAN,  Vice-Presid't    R.  B.  CUNNINGHAM,  Asst.  Cash. 
T.  J.  PEEPLES,  Vice-President  J.  F.  ALEXANDER,  Asst.  Cashier 

DIRECTORS 

F.  E.  BLOCK  H.  R.  DURAND  R.  F.  MADDOX 

J.  EPPS  BROWN  DR.  W.  S.  ELKIN  W.  L.  PEEL 

W.  J    DAVIS  JAS.  S.  FLOYD  J.  J.  SPALDING 

S.  C.  DOBBS  J.  T.  HOLLEMAN  ALBERT  E.  THORNTON 

JAS.  L.  DICKEY  E.  H.  INMAN  S.  Y.  TUPPER 

GEO.  R.  DONOVAN 


THE  OLDEST  BANK  IN  THE  SOUTH— ESTABLISHED  1795 


National  Bank  of  Baltimore 


L^ajLJ 


Capital,  Surplus  and  Profits,  $1,600,000 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS. 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President 
JNO.  SCHOENBWOLF,  Vice-President 
WILLIAM  J.  DELCHBR,  Cashier 


SNOWDEN  HOFF,  Assistant  Cashier 
T.  N.  AUSTIN,  Assistant  Cashier 
R.  R.  REVER,  Assistant  Cashier 


First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement  at   Close  of  Business  Dec.  31  1918 

RESOURCES— 

Loans  and  Discounts $41,397,376  30 

U.  S.  Bonds 1,585,000  00 

Bonds  and  Securities 6,793,594  32 

Liberty  Loan  Bonds  and  U.  S.  Certificates 6,492,358  68 

Real    Estate 561,350  00 

Safe  Deposit  Vaults 30,000  00 

Federal  Reserve  Bank  Stock 225,000  00 

.  Customers'  Liability  under  Letters  of  Credit  and 

Acceptances 2,190,421  80 

Cash  Resources — 

Due  from  U.  S.  Treasurer $238,250  00 

Due  from  Federal  Reserve  Bank--8,814,476  26 

Due  from  Banks 8,202,248  17 

Cash  on  Hand 4,691,678  57 

21,946.653  00 

LIABILIT.ES-  $81,221,754  10 

Capital   Stock $5,000,000  00 

Surplus  Fund 2,500,000  00 

Undivided  Profits,  Net 1,358,820  04 

Reserve  for  Interest  and  Taxes 71,767  49 

Discount  Collected,  not  Earned 319,542  99 

Circulation 1,295,000  00 

Bond  Account 200,000  00 

Letters  of  Credit  and  Acceptances 2,218,988  79 

Dividend  Payable  Jan.  1  1919 125,000  00 

Deposits 68.132.634  79 

$817221,754  10 
EMORY  W.  CLARK,  President  ELMER  E.  FORD,  Asst.  Cashier 

WM.  J.  GRAY,  Vice-President  F.  F.  CHRISTIE.  Asst.  Cashier 

W.  T.  DcGRAFF,  Vice-President         RUSSKLL  E.  SMITH,  Asst.  Cashior 
FRANK  G.  SMITH,  Vice-President   JAMES  A.  WILSON,  Asst.  Cashior 
EDWARD  C.  MAHLER,  Vice-Pres.    BYRON  W.  CLUTE,  Asst.  Cashier 
JOHN  H.  HART,  Vice-President  H.  J.  UUIDGMAN,  Asst.  Cashier 

W.G.  NICHOLSON,  V.-P.  &  Cash.      C.  II.  WAGAR,  Asst.  Cashier 
W.JA.  McWHINNEY,  Asst.  Cash.      A.  VV.  T.  MEYERS.  Asst.  Cashier 
L.  V.  MWR'S.  M<*r.  Foreign  Exchange 


THE 

PEOPLES  STATE  BANK 

DETROIT,  MICHIGAN 

Statement  at  Close  of  Business  Dec.  31  1918. 
RESOURCES. 

Loans  and  Discounts $33,528,908  80 

Bonds 8,669,955  15 

Mortgages 17,163,296  61 

U.    S.    Bonds    and    Certificates    of 

Indebtedness 20,557,500  00 

$79,919,660  56 

Federal  Reserve  Bank  Stock 180,000  00 

Banking  House  and  Branch  Buildings 1,250,000  00 

Cash  on  Hand  and  Due  from  Banks.- ---    16,647,321  08 

$97,996,981  64 
LIABILITIES. 

Capital  Stock $2,500.000  00 

Surplus 4,000,000  00 

Undivided  Profits  (net) 476,789  46 

Bills  Payable  Federal  Reserve  Bank 6,000,000  00 

Deposits 85.020,192  19 

$97,996,981  64 

COMMERCIAL  AND   SAVINGS  DEPARTMENTS 

OFFICERS 
JAMES  T.   KEENA,  Chairman  of  Board 
JOHN  W.  STALKY,  President  CHARLES  H.  AYERS.  Asst.  Cash'r 

F.  A.  SOHULTE,  Vice-President  ENOCH  SMITH,  Assistant  Cashier 

JOHN  R.  BODDE,  Vice-President      A.   II.  MOODY.  Assistant  Cashier 
H.  P.  BORGMAN,  Vice-President       D.  E.  LEUTY,  Assistant  Cashier 
R.  W.  SMYLIE,  Vice-Prosident  W.  BRAASCH,  Assistant  Cashier 

AUSTIN  E.  WING.  Asst.  to  Pres't     CARROLL  H.  LAWSON.  Bond  Off. 
R.  T.  OUDMORE,  Cashier  GEO.  T.  COURTNEY,  Auditor 


THE 

Norfolk  National  Rank 

NORFOLK.  VA. 

Statement  at  Close  of  Business  Dec.  31,  1918. 

RESOURCES. 

Loans  and  discounts $9,253,926  82 

U.  S.  Bonds 2,396,800  00 

Other    bonds 743,426  56 

Banking  house 200,300  00 

Cash 845,548  32 

Due  from  banks 2,152,412  99 

Customers'  liability  account  acceptances 1,446,000  00 

$17,038,414  69 
LIABILITIES. 

Capital $1,000,000  00 

Surplus 500,000  00 

Undivided    profits 397,220  34 

Circulation 1,000,000  00 

Deposits --. 10,770,874  35 

Bills  payable 1,924,320  00 

Acceptances  executed  for  customers 1,446,000  00 

$17,038,414  69 

W.  A.  GODWIN,  President 
A.  B.  SCHWARZKOPF,  V.-Pres.      O.  S.  WHITEHURST.  Asst.  Cashier 
J,  B.  DEY  JR.,  Asst.  Cashier  I.  T.  VAN  PATTEN  JR.,  Asst.  Cash. 

WITH  WELL  ESTABLISHED  CONNECTIONS 
THIS  BANK  HAS  UNSURPASSED  FACILITIES 
IN  EVERY  BRANCH  OF  LEGITIMATE  BANKING 

ACCOUNTS  OF  BANKS  AND  BANKERS  RECEIVED 
ON  MOST  FAVORABLE  TERMS. 


"Expeditions  Service  New — Long  Experience  Taught  Us  How' 


With  Capital  and  Surplus— $6,000,000 
we  offer  the  service  of  a  strong 
conservative  banking  institution 


UNION  COMMERCE 
3\(ational  "BanJ^ 


OF   CLEVELAND 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 

CLEVELAND 


Resources  over 


$100,000,000 


The  FIRST  NATIONAL  BANK  is  the  pioneer  national  bank  of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the  FIRST  TRUST  &  SAVINGS  CO.  is  owned  by  the 
stockholders  of  the  FIRST  NATIONAL  BANK 


If  you  have 
any  Banking 
business  to 
transact  in 
the  greater 
Milwaukee 
district  — 


You  can  ob- 
tain prompt, 
courteous, 
co-operative 
service  at 
The  First 
National 
Bank  of  Mil- 
waukee. 


EtasKsaHonnBEtsi 


8 


THE  LIVE  STOCK  EXCHANGE 
NATIONAL  BANK  OF  CHICAGO 

Statement  at  Close  of  Business  Dec.  31  1918. 
RESOURCES— 

Loans  »nd  discounts $15,435,863  81 

United  States  bonds 50.000  00 

Liberty  Bonds,  United  States  Certificates  of  In* 

debtedness  and  War  Savlnes  Stamps 1,429,850  23 

Other    bonds... 129,000  00 

Federal  Reserve  Bank  stock 52,500  00 

Customers'  Liability  Account  Acceptances 197,306  59 

Other  resources 586,046  60 

CASH  AND  DUE  FROM  BANKS 10,022|386  41 

$27,902,953  64 
LIABILITIES— 

Capital   Stock. $1,250,000  00 

Surplus-- 600,000  00 

Undivided    profits 348,607  31 

Discounts  collected  but  not  earned 239,034  65 

Reserved  for  taxes 240,077  75 

Rediscounts  with  Federal  Reserve  Bank 760,320  86 

Acceptances  executed  for  customers 197,306  59 

Other    Liabilities 575,992  68 

Bills  Payable  with  Federal  Reserve  Bank 1,100,000  00 

Dividends  Unpaid 35,772  00 

Circulation 50,000  00 

DEPOSITS 22,605:841  80 

$27,902,953  64 
OFFICERS 
8.   T.   KIDDOO,   President 
G.  P.  EMERY,  Vice-President  L.  L.  HOBBS,  Asst.  Cashier 

D.  R.  KENDALL,  Cashier  H.  E.  HERRICK,  Asst.  Cashier 

A.  W.  AXTELL.  Asst.  Cashier 

DIRECTORS. 

James  H    Ashby  Arthur  G.  Leonard  Edward  F.  Swift 

Samuel  Cozzens  Halsey  E.  Poronto  M.  A.  Traylor 

G.  P.  Emery  J.  A.  Spoor  F.  E.  White 

S.  T.  Kiddoo  Thomas  E.  Wilson 


"avingsBank 

lUSTCOMmNY 

<Sfc     JL^rr^'      Service //mi- mo/res 
„—^-V  jf^<      /rie/te/s-ant/KLZVS/ttem 

/**IUR  Bond  Department  is  in  a  position  to 
^^co-operate  with  financial  institutions  hav- 
ing surplus  funds  to  place  at  interest. 

We  specialize  in  carefully  selected  Corpora- 
tion, Municipal  and  Railroad  bonds,  netting 
from  5  to  over  7%. 

Lists  and  detailed  information  furnished 
promptly  on  request. 

OFFICERS 

LUCIUS  TETER President 

EDWARD  P.  BAILEY Vice-President 

JOHN  A.  McCORMICK Vice-President 

RAYMOND  E.  DURHAM Vice-President 

W.  T.  BACON Vice-President 

F.  O.  BIRNEY Vice-President 

FREDERIC  S.  POPE Cashier 

W.  A.  NICOL Assistant  Cashier 

WILLARD  F.  HOPKINS Secretary 

WILLIAM  T.  ANDERSON. ..Assistant  Secretary 

ROY   K.   THOMAS Trust  Officer 

H.  L.  SCHMITZ Manager  Real  Estate  Loan  Dept. 

C.  H.  FOX Asst.  Mgr.  Bond  Dept. 

D.  D.  KLEDER Auditor 


ilbicaao,  mi. 


National  Bank  of  the  Republic 

CONDITION  AT  CLOSE  OF  BUSINESS  DEC.  31  1918 


RESOURCES 

L°«n«T-0--- $22,222,132  59 

United  States  and  Other  Bonds. 7,722,150  46 

Other  Securities,  &c 59,795  05 

Stock  of  Federal  Reserve  Bank 90,000  00 

Customers'   Liability    Under   Letters   of 

Credit.      .    . 225,938  63 

Customers    Liability  Account  of  Accep- 

tances  ... 1,073,229  72 

Cash  and  Exchange 10,003,661  49 


Total $41,396,907  94 


LIABILITIES 

Capital $2,000,000  00 

Surplus 1,000,000  00 

Undivided  Profits 336,890  40 

Reserved  for  Taxes 48,000  00 

Interest  Collected  in  Advance  of  Maturity         164,210  60 

Dividends    Unpaid 43,452  50 

Currency  in  Circulation 100,000  00 

Letters  of  Credit  and  Travelers'  Checks 

Outstanding 236,374  48 

Rediscounts  with  Federal  Reserve  Bank  644,000  00 
Bills  payable  with  Federal  Reserve  Bank  2,600,000  00 
Acceptances  Based  on   Imports  and  Ex* 

ports 1,073,229  72 

Deposit. 33,150,750  24 

Total $41,396,907  94 


OFFICERS 

JOHN  A.  LYNCH,  President 
WILLIAM  T.  FENTON,  1st  Vice-Pres.  &  Mgr. 
ROBERT  M.  McKINNEY,  2nd  Vice-President 
WATKIN  W.  KNEATH,  3rd  Vice-President 
O.  H.  SWAN,  Cashier 


WALTER  L.  JOHNSON,  Assistant  Cashier 


WM.  B.  LAV  INI  A,  Assistant  Cashier 
THOS.  D.  ALLIN,  Assistant  Cashier 
LOUIS  J.  MEAHL,  Assistant  Cashier 
WM.  C.  FREEMAN,  Assistant  Cashier 
CHAS.  S.  MACFERRAN,  Assistant  Cashier 


CONTINENTAL  AND 
NATIONAL 


OF  CHICAGO 


CAPITAL,  SURPLUS  &  PROFITS  $37,000,000 


GEORGE  M.  REYNOLDS,  President 
ARTHUR  REYNOLDS,  Vice-President  HARVEY  C.  VERNON,  Assistant  Cashier 

RALPH  VAN  VECHTEN,  Vice-President  GEORGE  B    SMITH,  Assistant  Cashier 

ALEX  ROBERTSON,  Vioe-President  WILBER  HATTERY,  Assistant  Cashier 

HERMAN  WALDECK,  Vice-President*  H.  ERSKINE  SMITH,  Assistant  Cashier 

JOHN  C.  CRAFT,  Vice-President  DAN  NORMAN,  Assistant  Cashier 

WILLIAM  T.  BRUCKNER,  Vioe-President  GEORGE  A.  JACKSON,  Assistant  Cashier 

JOHN  R.  WASHBURN,  Vioe-President  R.  G.  DANIELSON,  Assistant  Cashier 

"TTI*S0N  W.  LAMPERT,  Cashier  JOHN  P.  CRADDOCK,  Manager  Credit  Dept. 

JOSEPH  MoCURRACH,  Manager  Foreign  Dept. 


Saint  Louis  Service  that  Pleases 


Commerce  Service  consists  of  handling  routine 
transactions  faithfully  and  accurately;  of  rendering 
special  accommodations  freely  and  cheerfully;  and, 
withal,  of  building  up  such  cordial  relations  with 
correspondent  bankers  that  they  may  always  feel 
at  liberty  to  tell  us  just  how  our  facilities  can  be 
employed  for  their  greater  benefit. 

The  National  Bank  of  Commerce 

In  Saint  Louis 

Capita!,  Surplus  and  Profits  $13,700,000.00 


THE 


Citizens  National  Bank 

OF  LOS  ANGELES,  CAL. 


Statement  at  Close  of  Business  Dec.  31  1918. 

RESOURCES— 

Loans  and  Discounts $12,209,063  17 

U.  S.  Treasury  Certificates  of  Indebtedness 998,500  00 

United  States  Bonds 1,108,244  59 

Federal  Reserve  Bank  Stock 60,000  00 

Bonds,  Securities,   &c .  658,882  00 

Stock    in    Commercial    Fireproof    Building    Co. 

(Bank  Building) 287,500  00 

Other  Real  Estate  Owned 27,165  49 

Customers'  Liability  on  Letters  of  Credit 36,129  00 

Furniture  and  Fixtures 169,000  00 

Fire  Per  Cent  Fund 37,500  00 

War  Savings  Certificates  and  Thrift  Stamps 140  25 

Cash  and  Due  from  Banks -  6,570,942  96 

$22,160,567  46 
LIABILITIES— 

Capital   Stock $1,500,000  00 

Surplus 600,000  00 

Undivided  Profits  Less  Expenses  and  Taxes  Paid  217,740  85 

Reserved  for  Taxes 19,489  96 

Circulation  - - - 732,597  50 

Letters  of  Credit - 36,629  00 

Deposits -  19,154,110  15 

$22,160,567  46 

A.  J.  WATEES,  President 
E.  T.  PETTIGREW,  Vice-President    H.  D.  IVEY,  Cashier 
J.  M.  RUGG,  Vice-President  GEO.  E.  F.  DUFFET,  Asst.  Cashier 

W.  J.  DORAN,  Vice-President  GEO.  BUGBEE,  Asst.  Cashier 

M.J.  MONNETTE,  Vice-President     L.  O.  IVEY,  Asst.  Cashier 
S.  S.  PARSONS,  Auditor 

Exceptional  facilities  for  handling 
collections  on  all  California  points 


Anglo  &  London  Paris 
National  Bank 

Of  San  Francisco 

Statement  at  Close  of  Business   Dec.  31  191$. 

RESOURCES— 

Loans  and  Discounts .-* $36,968,155  96 

U.  S.  Bonds  to  secure  Circulation 3,500,000  00 

Other  U.  S.  Bonds  and  Certificates 17,557,850  00 

Other  Bonds 7,833,420  80 

Other  Assets-.- -. 1,091,445  96 

Customers'  Liability  on  Letters  of  Credit _.  13,081,487  52 

Cash  and  Sight  Exchange 35,102,437  93 

$115,134,798  17 
LIABILITIES— 

Capital   Stock.- $4,000,000  00 

Surplus  and  Undivided  Profits 2,374,054  43 

Circulation 3,500,000  00 

Federal  Reserve  Bank - ^--   17,738,850  00 

Letters  of  Credit,  Domestic  and  Foreign 13,081,487  52 

Bonds  Borrowed 9  2,106,000  00 

Deposits  --- 72,334,406  22 

$115,134,798  17 

HERBERT  FLEISHHACKER,  Pres.  J.  W.  LILIENTHAL  JR., 
MORTIMER  FLEISHHACKER,  Asst.  Cashier 

Vice-President  FRED  F.  OUER,  Asst.  Csahier 
J.  FRIEDLANDER,  Vice-President      J.  G.  ANDERTON,  Asst.  Cashier 
C.  F.  HUNT,  Vice-President  GEO.  A.  VAN  SMITH,  Asst. Cash. 

E.  W.  WILSON,  Vice-President  ?  V.  KLINKER,  Asst.  Cashier 

H.  COE,  Vice-President  &  Cashier         J.  S.  CURRAN,  Asst.  Cashier 
A.  L.  LANGERMAN,  Secretary 


First  National  Baisk 


OF  LOS  ANGELES 


LARGEST   NATIONAL   BANK   WEST   OF   DENVER 
AND  SOUTH  OF  SAN   FRANCISCO 


Statement  at  Close  of  Business  Dec.  31  1918. 

RESOURCES. 

Loans  and  Discounts --- $30,988,706  76 

Bonds,  Securities,   &c - 10,043,911  57 

U.  S.  bonds  to  secure  circulation 1,250,000  00 

Furniture  and  fixtures --        150,000  00 

Real  estate  owned 67,679  10 

Customers'  liability  letters  of  credit 226,918  38 

Otherassets - 937,846  48 

Cash  and  sight  exchanges _  10,434,851  52 

$54,099,913  81 
LIABILITIES.  .  m 

Capital  stock.. - $1,500,000  00 

Surplus  and  undivided  profits 2,886,879  50 

Circulation 1,203,997  50 

Reserved  for  taxes 56,841  94 

Bills  payable 2,500,000  00 

Bills  receivable  rediscounted 6,036,422  47 

Other  liabilities 3,840,128  43 

Deposits --- - .   36,075,643  97 

$54,099,913  81 
J.  M.  ELLIOTT,  Chairman  Board  tf  Directors 
STODDARD  JESS,  President  W.  T.  S.  HAMMOND,  Cashier 

E.  D.  ROBERTS,  Vice-President  A.  C.  WAY,  Assistant  Cashier 
JOHN  P.  BURKE,  Vice-President  E.  W.  COE,  Assistant  Cashier 
E.  S.  PAULY.  Vice-President  A.  B.  JONES,  Assistant  Cashier 

JOHN  S.  CRAVENS.  Vice-President     W.  O.  BRYAN,  Assistant  Cashier 
W.  H.  LUTZ.  Auditor 


fhe  Corn  Exchange  National  BariK 

OF  CHICAGO 


STATEMENT  AT  CLOSE  OF  BUSINESS   DECEMBER  31  1918 

LIABILITIES. 

Capital $3 

Surplus J 

Und  vided    Profits 1 

Dividends  Unpaid 

Reserved  for  Taxes 

Liability  on  Letters  of  Credit 

Liability  on  Acceptances 2 

Unearned  Interest szs-SiS-.wss 

DepositsfBanks  and  Bankers $37,569,357  22 

1  Individual 64,783,002  72 
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RESOURCES. 

Time  Loans... $53,416,878  88 

Demand  Loans 14,009,764  96 

$67,426,643  84 

United  States  Bonds  and  Certificates  of  Indebtedness     4,981,842  71 


Other  Bonds 2,573,327  79 

Stock  in  American  Foreign  Banking  Corporation 299,880  00 

Stock  in  Federal  Reserve  Bank 300,000  00 

Bank   Building--- - - -     1,980,000  00 

Customers'  Liability  on  Letters  of  Credit 254,506  75 

Customers'  Liability  on  Acceptances 2,696,733  05 

Cash  on  Hand  and  Checks  for  Clearing 

House $8,960,207  22 

Due  from  Federal  Reserve  Bank 9,457,621  25 

Due  from  Banks. 19,000,782  87 

Due  from  Treasurer  of  United  States 143,000  00 

37,561,611  34 


$118,074,545  48 


000,000  00 
000,000  00 
593,016  93 
120,190  00 
430,821  74 
254,506  75 
,696,733  05 
626,917  07 


352.359  94 


$118,074,545  48 


ERNEST 
CHARLES  L.  HUTCHINSON,  Vice-President 
D.  A.  MOULTON,  Vice-President 
OWEN  T.   REEVES  JR.,   Vice-President 
J.   EDWARD  MAASS,   Vice-President 
NORMAN  J.  FORD.  Vice-President 

J.  C 


OFFICERS 

HAMILL;  President 


WATSON  F.  BLAIR 
C.  B.  BORLAND 
EDWARD  B.  BLTTLER 
BENJAMIN  CARPENTER 
CLYDE  M.  CARR 


FOREIGN   EXCHANGE 


ROVENSKY.  Asst.  Cashi«r 

DIRECTORS 
ERNEST  A.  HAMILL 
CHARLES  H.   HULBURD 
CHARLES  L.   HUTCHINSON 
MARTIN  A.  RYERSON 


LETTERS  OF  CREDIT 


JAMES  G.  WAKEFIELD.  Cashier 
LEWIS  E.  GARY,  Asst.  Cashier 
EDWARD  F.  SCHOENECK,  Asst.  Cashier 
J.  A.  WALKER,  Asst.  Cashier 
CHARLES  NOVAK.  Asst.  Cashier 


J.  H.  SELZ 
EDWARD  A.  SHEDD 
ROBERT  J.  THORNE 
CHARLES  H.  WACKER 


CABLE  TRANSFER 
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James  Talcott,  Inc. 

225  FOURTH  AVENUE 

NEW  YORK  CITY 

FOUNDED  1854 

THE   SEABOARD   NATIONAL   BANK 
OF  NEW  YORK,  WITH  A  CAPITAL, 

Agents,    Factors    and     Correspon- 

SURPLUS AND  PROFITS  OF  $4,602,- 
000,  OFFERS  ITS  SERVICES  TO  MER- 

dents  for  Manufacturers   and 

CANTILE   FIRMS,    INDIVIDUALS, 

Merchants  in    the   United 

BANKS  AND  CORPORATIONS. 

States    and    Abroad. 

CORRESPONDENCE  INVITED 

Entire   Production    of    Mills    Financed. 

Accounts  Guaranteed  and   Discounted. 

CABLE  ADDRESS  QUOMAKEL 

BANK  AND  TRUST  COMPANY 
STOCKS 

NEW  YORK  AND  BROOKLYN 

BOUGHT  AND  SOLD 


CLINTON  GILBERT 

2  WALL  STREET  NEW  YORK 
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$1,000,000 

North  West  Utilities  Company 

Six  Per  Cent  Serial  Collateral  Gold  Notes 

Dated  January  1,  1919  Denominations,  $100,  $500,  $1,000 


MATURITIES  AND  PRICES. 

$75,000  due  January  1,  1922,  $97.34  $150,000  due  January  1,  1926,  $94.54 

75,000  due  January  1,  1923,     96.56  150,000  due  January  1,  1927,     93.95 

125,000  due  January  1,  1924,     95.84  150,000  due  January  1,  1928,     93.41 

125,000  due  January  1,  1925,     95.17  150,000  due  January  1,  1929,     92.89 

YIELDING  7% 


CONTINENTAL  AND  COMMERCIAL  TRUST  AND  SAVINGS   BANK,  Trustee 


Interest  payable  January  1  and  July  1  without  deduction  of  Federal  Income  Tax  of  2% 


CAPITALIZATION 

Authorized  Outstanding 

Preferred  Stock -._.   $5,000,000  $1,200,000 

Common  Stock 5,000,000  2,000,000 

Three  to  Ten  Year  6%  Collateral  Gold  Notes 1,000,000*  1,000,000* 

*  Total  Issue. 

EARNINGS 

CONSOLIDATED  STATEMENT  OF  EARNINGS  AND  EXPENSES 
YEAR  ENDED  SEPTEMBER  30 

1918 

Gross  Earnings  Subsidiary  Companies $843,555.43 

Operating   Expenses,    including   Maintenance   and   Taxes 426,465.71 

Net  Operating  Income $417,089.72 

Non-Operating  Revenue,  including  dividends  received  from  the  Cen- 
tral Wisconsin  Utilities  Company,  the  entire  capital  stock  of  which 
is  owned  by  the  Wisconsin  Power,  Light  &  Heat  Co 101,146.67 

Gross    Income $51 8,236.39 

Interest  on  Funded  Debt,  and  all  other  charges 373,996.35 

Net    Income $144,240.04 

Annual  Interest  on  $1,000,000  Three  to  Ten- Year  6%  Collateral  Gold 

Notes  (this  issue) 60,000.00 

TERRITORY  SERVED 
The  properties  of  the  Wisconsin  Power,  Light  &  Heat  Co.,  and  the  Central 
Wisconsin  Utilities  Company,  now  serve  twenty-two  communities  with  electrical 
energy  under  indeterminate  permits  which  assure  the  companies'  necessary  rights 
to  do  business,  without  competition.  These  companies  now  derive  a  very  con- 
siderable income  from  the  sale  of  large  blocks  of  power  to  a  number  of  granite  quarries 
and  to  one  of  the  principal  iron  mines  in  Wisconsin.  The  companies  are  now|pre- 
paring  to  take  on  additional  power  loads  of  this  nature. 

MANAGEMENT. 

The  entire  common  stock  of  the  North  West  Utilities  Company  is  owned  by  the 
Middle  West  Utilities  Company  which,  through  its  subsidiaries,  operates  public 
utility  properties  in  15  States  serving  a  total  population  of  1,208,000.  Both  Com- 
panies are  under  the  management  of  Mr.  Samuel  Insull  and  associates.  This  group 
of  men  have  been  notably  successful  in  the  development  and  operation  of  Public 
Utility  properties  and  the  Directors  of  the  North  West  Utilities  Companyfare  men 
of  broad  experience  in  the  various  branches  of  the  public  utilities  field. 


The  statements  contained  herein  are  not  guaranteed,  but  are  based  upon  information  and  advice  which 
we  believe  to  ba  accurate  and  reliable,  and  upon  which  we  have  acted  in  purchasing  these  securities. 

W.  G.  Souders  &  Company 

208  South  La  Salle  Street 
Detroit  CHICAGO  Milwaukee 
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AUGUST  BELMONT  &  CO., 

No.  43  EXCHANGE  PLACE,  NEW  YORK 


AOENTS   AND    CORRESPONDENTS    OF    THE 

Messrs.   ROTHSCHILD, 

LONDON     AND    PARIS 


DRAW  BILLS  OF  EXCHANGE 
AND  MAKE  TELEGRAPHIC 
TRANSFERS  TO  EUROPE, 
CUBA,  AND  THE  OTHER 
WEST  INDIES,  MEXICO, 
AND    CALIFORNIA. 


ISSUE  LETTERS  OF  CREDIT 

FOR  TRAVELERS 

AVAILABLE  IN 

ALL  PARTS  OF  THE  WORLD 


COLLECTIONS   IN   ALL   COUNTRIES 

Receive  deposits  of  corporations  and  individuals,  subject  to  check  or  by  special  arrangement, 
and  allow  interest.  Securities  and  other  real  and  personal  property  received  and  managed. 
Coupons,  dividends  and  interest  collected  and  remitted,  or  invested,  under  careful  advice. 
Special  attention  given  to  investments  of  all  kinds.  Execute  orders  for  purchase  and  sale  of 
bonds  and  stocks  in  all  markets,  domestic  and  foreign 


Chartered  1822 


The  Farmers'  Loan  and  Trust  Company 


NOS.  16,  18,  20  AND  22  WILLIAM  STREET,    NEW  YORK 
BRANCH,  475  FIFTH  AVENUE 
LONDON 
16  Pall  Mall  East,  S.  W.,  1 
26  Old  Broad  Street,  E.C.,  2 


PARIS 
41  Boulevard  Haussmann 


The  Company  is  a  legal  depositary  for  moneys  paid  into  Court,  and  is  authorized  to  act  as 
Executor,  Administrator,  Trustee,  Guardian,  Receiver  and  in  all  other  Fiduciary 
capacities. 

Acts  as  Trustee  under  Mortgages  made  by  Railroad  and  other  Corporations,  and  as  Transfer 
Agent  and  Registrar  of  Stocks  and  Bonds. 

Receives  deposits  upon  Certificates  of  Deposit,  or  subject  to  check,  and  allows  interest  on 

daily  balances. 
Manages  Real  Estate  and  lends  money  on  Bond  and  Mortgage. 
Will  act  as  Agent  in  the  transaction  of  any  approved  financial  business. 

Depositary  for  Legal  Reserves  of  State  Banks  and  also  for  moneys  of  the  City  of  New  York. 
Fiscal  Agent  for  States,  Counties  and  Cities. 


LETTERS  OF  CREDIT,    FOREIGN   EXCHANGE,    CABLE  TRANSFERS 

OFFICERS 

MARSTON,  President 

EDWIN  GIBBS, 
HARRY  D.  SAMMIS, 
.J.  C.  TALLEY, 
EDWARD  J.  BOYD, 
IRVING  H.  MEEHAN, 
JAMES  B.  LITTLE, 
WILLIAM  A.  WILSON 
JOSEPH  L.  MORRIS, 


SAMUEL  SLOAN. 
AUGUSTUS  V.  HEELY, 
WILLIAM  B.  CARDOZO, 
CORNELIUS  R.  AGNEW 
WILLIAM  A.  DUNCAN, 
HORACE  F.  HOWLAND, 
HENRY  KING  SMITH, 
D.  J.  PALMER, 


EDWIN  S. 
Vice-President 

Vice-Prest.  &  Secy. 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 

Mgr.  Foreign  Dept. 


Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Mgr-  Credit  Dept. 


CHARLES  A.  PEABODY 
ARCHIBALD  D.  RUSSELL 
FRANKLIN  D.  LOCKE 
PARKER  D.  HANDY 
FRANCIS  M.  BACON  JR. 
SAMUEL   SLOAN 


BOARD  OF  DIRECTORS 

JOHN  J.  RIKER 
THOMAS  THACHER 
BEEKMAN   WINTHROP 
PERCY  R.  PYNE 
EDWIN  S.  MARSTON 


J.  WILLIAM  CLARK 
HENRY  R.  TAYLOR 
HENRY  HENTZ 
ROBERT  L.  GERRY 
AUGUSTUS  V.  HEELY 
OGDEN  MILLS 
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Bank  and  Quotation  Section 


The  Bank  and  Quotation  Section,  issued  monthly,  is  furnished 
without  extra  charge  to  every  annual  subscriber  of  the  Chronicle. 

The  Railway  and  Industrial  Section,  issued  semi-annually  in  April 
and  October,  is  also  furnished  without  extra  charge  to  every  annual 
Chronicle  subscriber. 

The  Railway  Earnings  Section,  issued  monthly,  containing  the  sworn 
returns  of  earnings  and  expenses  filed  each  month  with  the  Inter-State 
Commerce  Commission,  is  likewise  furnished  without  extra  charge  to  every 
annual  Chronicle  subscriber. 

The  Electric  Railway  Section,  issued  twice  a  year,  in  March  and  Sep- 
tember, is  also  furnished  without  extra  charge  to  every  annual  subscriber 
of  the  Chronicle. 

The  State  and  City  Section  will  hereafter  be  issued  semi-annually  in 
June  and  December.  It  is  furnished  rvithout  extra  charge  to  every  annual 
subscriber  of  the  Commercial  &    Financial   Chronicle. 

The  Bankers'  Convention  Section,  issued  yearly,  giving  the  detailed 
proceedings  of  the  annual  convention  of  the  American  Bankers'  Associa- 
tion, is  likewise  furnished  without  extra  charge  to  Chronicle  subscribers. 

Terms  for  the  Chronicle,  including  the  six  supplements  above  named, 
are  Ten  Dollars  per  annum  within  the  United  States,  Thirteen  Dollars 
(which  includes  postage)  in  Europe,  and  $11  50  in  Canada. 

File  covers  for  the  Chronicle  are  sold  at  80  cents  each  (which  includes 
postage) .     File  covers  for  Supplements  can  be  had  at  same  price. 

CHICAGO  OFFICE. — 39  South  La  Salle  Street. 

LONDON  OFFICE. — Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 


WILLIAM  B.  DANA  COMPANY,   Publishers, 

Front,  Pine  and  Depeyster  Streets,  New  York. 


INDEX 

TO    ADVERTISEMENTS    OF    BANKS    AND  TRUST    COMPANIES 

Atlanta,  Qa. —                             Page   Minneapolis,  Minn. —  Page 

Atlanta  National  Bank 6       First  &  Security  National  Bank.  5 


Baltimore,  Md. — 

National  Bank  of  Baltimore. 
Safe  Deposit  &  Trust  Co 

Boston,  Mass. — 

National  Union  Bank 


Chicago,  III. — 

Chicago  Savings  Bk.  &  Tr.  Co. 

Continental  &  Com'l  Nat.  Bk. 

Corn  Exchange  Nat.  Bank 

Live  Stock  Exchange  Nat.  Bk. 

National  Bank  of  the  Republic- 
Cincinnati,  Ohio — 

Fifth-Third  National  Bank... 

Cleveland,  Ohio — 

First  National  Bank 

Union  Commerce  National  Bk. 


Detroit,  Mich.— 

First  &  Old  National  Bank. 
People's  State  Bank 


Fort  Worth,  Texas — 

Fort  Worth  National  Bank. 

Jersey  City,  N.  J. — 

First  National  Bank 


..  5 


Los  Angeles,  Cal. — 

Citizens'  National  Bank. 
First  National  Bank 


Milwaukee,  Wis. — 

First  National  Bank. 


New  Orleans,  La. — 

Whitney-Central  Nat.  Bank 5 

New  York,  N.  Y.— 

Chemical  National  Bank 1 

Coal  &  Iron  National  Bank 1 

Farmers'  Loan  &  Trust  Co 12 

Hanover  National  Bank 1 

Seaboard  National  Bank 1 

Norfolk,  Va.— 

Norfolk  National  Bank 7 


Paterson,  N.  J. — 

First  National  Bank 1 

Philadelphia,   Pa. — 

Corn  Exchange  Nat.  Bank 3 

First  National  Bank 4 

Fourth  Street  National  Bank 3 

Franklin  National  Bank 5 

Girard  National  Bank 3 

Girard  Trust  Company 4 

Market  Street  National  Bank..  3 

Philadelphia  National  Bank 4 

Tradesmen's  National  Bank 4 

Providence,  R.   I. — 

Merchants' National  Bank 2 

St.  Louis,  Mo. — 

National  Bank  of  Commerce 9 

San  Francisco,  Cal. — 

Anglo  &  London  Paris  Nat.  Bk.   9 

Worcester,  Mass. — 

Merchants'  National  Bank 2 


REVIEW  OF  JANUARY. 

The  process  of  arranging  peace  abroad  and  the 
process  of  adjusting  the  country's  industries  to  a 
peace  basis  at  home,  were  the  events  of  compelling 
importance  during  January.  Both  were  found  to 
be  heavy  tasks,  involving  many  trying  difficulties* 
and  complications.  President  Wilson's  sojourn  in 
Europe  was  continued  throughout  the  month  and 
indeed  his  return  home  is  not  scheduled  to  take  place 
until  the  middle  of  February.  In  conjunction  with 
the  statesmen  of  Europe  engaged  in  the  task  with 
him,  the  President  succeeded  in  making  no  little 
progress  in  paving  the  way  for  a  League  of  Na- 
tions, which  is  to  afford  assurance  against  a  ready 
repetition  of  war  in  the  future,  and  in  shaping  the 
terms  and  conditions  of  peace  which  are  to  be  im- 
posed upon  the  former  members  of  the  Centra! 
Power  Alliance.  The  machinery  was  also  created 
for  dealing  with  the  conflicting  territorial  claims* 
of  the  Allies  and  of  the  new  nations  to  be  estab- 
lished. Many  points  of  difference  between  the* 
Allies  and  associate  Powers  were  removed,  and  much 
controversial  matter  eliminated,  largely  through 
the  influence  of  the  President,  who  was  seen  to  b<$ 
playing  a  prominent,  if  not  a  leading,  part  in  the  de- 
liberations, and  without  whose  presence  the  negotia 
tions  would  undoubtedly  have  lost  much  of  then 
idealistic  character. 

In  industrial  affairs,  the  characteristics  thav 
might  have  been  expected  were  in  evidence — a  slack- 
ening of  activity  and  some  noteworthy  declines  in 
commodity  values,  attended  by  much  discontent 
Labor,  which  had  been  scarce  up  to  the  time  of  thb 
signing  of  the  armistice  the  previous  November,  now 
became  plentiful  (though  with  occasional  report? 
of  continued,  but  limited,  dearth  in  some  special 
line  of  manufacture),  in  part  because  of  the  discon- 
tinuance of  the  making  of  munitions  and  of  other 
work  connected  with  war  activities,  and  in  pan 
because  of  the  return  home  of  American  soldiers 
from  France  and  the  continued  demobilization  at 
camps  in  the  United  States  of  the  military  forces 
which  had  been  in  training  for  sending  overseas. 
With  the  release  from  military  duty  of  such  large 
masses  of  men,  reports  of  growing  idleness  began 
to  come  in.  The  idleness  was  by  no  means  uniform, 
being  pronounced  at  centres  where  special  war  work 
had  been  done  and  often  little  noticeable  elsewhere. 
In  face  of  it  all,  demands  for  further  wage  increases — 
or,  what  is  the  same  thing,  a  reduction  in  the  num- 
ber of  hours  of  work  without  a  corresponding  reduc- 
tion in  wages — were  rather  frequent.    Certain  cotton 
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operatives  in  New  England,  for  instance,  demanded 
a  reduction  from  a  54-hour  week  to  48  hours,  but 
with  54-hour  pay,  and  after  the  close  of  the  month 
engaged  in  a  strike  to  enforce  their  demands.  There 
seemed  to  be,  indeed,  an  outcropping  oi  labor  dif- 
ficulties all  over  the  world.  In  Great  Britain  there 
were  strikes  in  the  shipyards  and  other  lines,  and 
with  the  advent  of  February  the  strike  fever  extended 
to  the  transportation  field,  so  that  in  London  all  the 
tubes  and  underground  railways  with  the  excep- 
tion of  one  line  of  the  Metropolitan  became  tied  up. 

In  the  iron  and  steel  trades,  banking  of  furnaces 
became  rather  prominent,  and  with  new  bookings 
reported  less  than  half  of  current  production,  the 
steel  mills  were  engaged  to  only  about  an  average 
of  60  to  65%  of  their  capacity.  Copper  produc- 
tion was  curtailed,  and  while  the  large  producers 
of  the  metal  sought  to  maintain  the  price  of  23c. 
a  pound  agreed  upon  the  previous  month,  it  was 
reported  that  the  metal  could  be  obtained  at  20c. 
and  even  lower.  The  Steel  Corporation,  after  the 
close  of  business  on  Jan.  28,  announced  a  reduction 
in  the  quarterly  dividend  declaration  on  the  com- 
mon shares,  the  extra  dividend  (in  addition  to  the 
regular  134%  quarterly)  being  made  only  1%, 
against  2%  extra  three  months  before  and  3%  extra 
six  months  before,  and  submitted  a  statement  for 
the  December  quarter  which  showed  a  large  shrink- 
age in  profits.  Eliminating  the  item  of  taxes, 
which  were  of  huge  extent  (over  $274,000,000  being 
charged  up  for  the  twelve  months  of  the  calendar 
year),  and  of  varying  amounts  for  the  different 
quarters,  the  operating  profit  was  reported  at  $86,- 
354,165  for  the  December  quarter  of  1918,  against 
$144,948,936  for  the  September  quarter  and  $153,- 
273,641  for  the  June  quarter.  In  the  March  quar- 
ter the  operating  profit  was  $88,546,622,  while  in 
the  December  quarter  of  1917  the  amount  was  $120,- 
208,636. 

There  was  a  sharp  drop  in  some  items  of  food 
products  from  the  extreme  figures  previously  reached. 
This  was  notably  true  of  the  retail  prices  of  butter 
and  eggs,  and  some  items  of  meat  were  likewise  re- 
duced, though,  on  the  other  hand,  the  Hog  Price- 
Fixing  Committee  of  the  U.  S.  Food  Administra- 
tion on  Jan.  28  announced  that  the  price  of  $17  50 
per  100  lbs.  for  hogs  would  be  maintained  during  the 
month  of  February.  This  was  notwithstanding  both 
the  Chicago  Board  of  Trade  and  the  New  York 
Produce  Exchange  had  petitioned  Attorney-General 
Gregory  to  take  action  toward  preventing  further 
arbitrary  price-fixing  of  hogs.  On  this  announce- 
ment of  unchanged  hog  prices,  a  sharp  recovery  en- 
sued in  Indian  corn,  which  previously  had  shown  a 
declining  tendency.  The  January  option  for  corn 
at  Chicago  had  on  Jan.  8  sold  at  $1  493/8-  From  this 
there  was  a  drop  to  $1  143^  by  Jan.  27,  one  element 
in  this  decline  having  been  the  news  that  the  War 
Trade  Board  had  removed  all  restrictions  on  the 
importation  of  Argentine  corn;  a  recovery  to  $1  33 
followed  when  it  appeared  that  the  hog  price  was 
to  be  maintained,  and  the  close  Jan.  31  was  at 
$1  27.  The  May  option  for  corn  declined  from 
$142  to  $1  11,  with  the  close  at  $1  1834 .  The 
January  option  for  oats  in  Chicago  declined  from 
72c.  Jan.  6  to  523^c.  Jan.  27,  and  went  out  Jan.  31 
at  56c;  the  May  option  for  oats  fell  from  73 ^c. 
Jan.  7  to  5424c.  Jan.  27,  with  the  close  Jan.  31  at 
573/£c. 

There  were  of  course  no  fluctuations  in  the  price 
of  wheat,  Government-fixed  prices  here  continuing. 
On  Jan.  28  a  bill  appropriating  $1,250,000,000  to 
enable  the  Government  to  carry  out  its  guaranty  to 
the  farmer  of  a  price  of  $2  20  a  bushel  for  the  1919 
wheat  crop  was  transmitted  to  the  Chairmen  of  the 
Senate  and  House  Agricultural  committees  by  the 
Food  Administration.  This  followed  a  recommen- 
dation to  Congress  in  the  closing  week  of  December 
by  the  Food  Administration  and  the  Department 
of  Agriculture  for  the  enactment  of  legislation  to 


make  effective  the  wheat  price  guaranty  for  the 
1919  crop,  and  at  the  same  time  secure  the  Gov- 
ernment against  losses. 

Sentiment  appeared  to  be  strongly  crystallizing 
in  favor  of  a  reduction  in  food  prices.  As  one  evi- 
dence of  this  it  may  be  noted  that  at  a  special  meet- 
ing of  the  Board  of  Managers  of  the  New  York 
Produce  Exchange,  held  on  Jan.  30,  a  resolution 
was  passed,  saying  that  it  was  evident  that  a  reduc- 
tion in  price  of  the  great  food  staples  was  the  first 
and  most  vital  factor  in  bringing  about  lower  living 
costs,  which  must  take  place  to  meet  a  probable  re- 
duction in  wages  in  the  manufacturing  and  indus- 
trial life  of  the  country,  and  therefore  the  policy  of 
the  Exchange  was  against  any  further  Government 
price-fixing  or  control  of  foodstuffs  beyond  the  point 
of  a  just  and  equitable  adjustment  of  existing  Gov- 
ernment obligations,  in  which  consideration  should 
be  given  to  the  rights  of  all  classes,  both  producers 
and  consumers. 

Sharp  reductions  in  the  prices  of  cotton  goods 
were  announced,  and  raw  cotton  also  suffered  a 
sharp  decline.  Production  of  textiles  was  reduced 
and  advices  from  all  mill  centres  were  to  the  effect 
that  further  curtailment  was  in  evidence.  All  this 
made  the  demands  of  the  operatives  for  reduced  hours 
at  the  same  wages  (wages  the  highest  ever  reached 
in  the  trade)  appear  all  the  more  anomalous.  As 
indicating  the  nature  of  the  downward  re-adjust- 
ments of  prices,  one  of  the  largest  mills  in  New 
England  reduced  quotations  for  bleached  fabrics 
approximately  25%,  32-inch  chambrays  43^c.  per 
yard,  staple  ginghams  3^c  per  yard,  27-inch 
outing  flannels  20%,  and  tickings  11%.  The 
same  concern  in  an  effort  to  stimulate  inquiry 
and  keep  up  production,  announced  its  inten- 
tion to  protect  jobbers  by  allowing  them  the  prices 
prevailing  at  the  time  of  invoicing  should  they 
be  lower.  Print  cloths  at  Fall  River  were  marked 
down  every  two  or  three  days.  From  Jan.  1  to 
Jan.  12,  inclusive,  the  quotation  was  9.75c.  a  yd.; 
from  the  13th  to  the  15th,  inclusive,  9.50c;  on  the 
16th  there  was  a  reduction  to  9.25c;  on  the  18th  to 
9c;  on  the  21st  to  8.75c;  on  the  27th  to  8.50c,  and 
on  the  30th  to  8c  The  high  pricp  in  1918  was  14c 
in  May,  having  advanced  to  that  figure  from  934c 
the  previous  January.  Even  after  reduction  to  8c, 
however,  the  price  is  still  high,  since  in  December 
1914,  following  the  outbreak  the  previous  August  of 
the  great  war,  the  quotation  got  down  to  2J^c  In 
raw  cotton  there  was  a  drop  in  middlng  upland  cot- 
ton in  this  market  during  the  month  from  32.60c 
Dec  31  1918  (the  previous  September  the  price 
had  been  38.20c)  and  32.40c  Jan.  1  1919,  to 
25.60c  Jan.  23,  with  the  close  Jan.  31  26.95c 

A  slash  in  ocean  freight  rates  and  the  release  by 
the  U.  S.  Shipping  Board  of  some  of  the  ships  pre- 
viously requisitioned  by  it  were  also  features  of  the 
month.  At  the  beginning  of  January  reductions 
were  made  by  the  U.  S.  Shipping  Board  of  25  to 
30%  in  freight  rates  from  Atlantic  ports  to  South 
America,  Asia,  Japan,  Australia,  and  Africa,  effec- 
tive for  January  and  February  loadings.  The  really 
startling  reductions,  however,  did  not  come  until 
towards  the  close  of  the  month.  On  Jan.  26,  fol- 
lowing the  announcement  that  trans-Atlantic  freight 
rates  had  been  cut  by  British  shipping  interests  from 
$3  50  to  $1  per  100  lbs.,  and  from  $1  75  to  50  cents 
per  cubic  foot,  the  U.  S.  Shipping  Board  on  Jan.  27 
announced  a  reduction  of  about  66  2-3%  in  charges 
between  North  Atlantic  and  Gulf  ports  and  the 
United  Kingdom,  France,  Italy,  Belgium  and  the 
Netherlands.  The  new  rate  to  the  United  King- 
dom was  made  $1  00  per  100  lbs.,  or  50  cents  a  cubic 
foot,  against  the  old  rate  of  $66  a  ton,  while  the  rate 
to  Havre,  Bordeaux,  Antwerp  and  Rotterdam  was 
fixed  at  $1  25  per  100  lbs.  or  65  cents  per  cubic 
foot,  against  the  old  charge  of  $66  a  ton.  On  Jan.  31 
further  cuts  in  shipping  rates  to  African  and  Aus- 
tralasian ports  made  by  British  lines  were  met  at 
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once  by  the  U.S.  Shipping  Board;  added  to  previous 
reductions,  the  total  cut  here  also  reached  between 
60  and  66%  as  compared  with  pre-armistice  days. 

Railroad  affairs  also  occupied  conspicuous  atten- 
tion during  the  month.  The  problem  of  the  future 
control  and  direction  of  the  roads,  with  the  end  of 
the  war  impending,  and  the  necessity  of  choosing 
between  some  modified  form  of  either  private  or 
Government  control  for  the  future,  was  seen  to  be 
one  of  the  gravest  that  had  ever  confronted  our  na- 
tional legislators.  Director-General  McAdoo's  prop- 
osition of  the  previous  month,  which  involved  reten- 
tion of  the  roads  by  the  Government  until  five  years 
after  the  close  of  the  war,  had  brought  matters  to  an 
issue.  An  additional  spur  to  action  was  the  fact 
that  expenses  were  increasing  at  a  perfectly  frightful 
rate  as  a  result  of  the  prodigious  wage  increases  made 
by  Director-General  McAdoo,  while,  as  it  happened, 
there  came  inklings  of  further  wage  increases  about  to 
be  announced  or  under  active  consideration.  The 
Senate  Committee  on  Inter-State  Commerce,  which 
on  the  launching  of  Mr.  McAdoo's  proposal  in  De- 
cember had  determined  on  an  investigation  of  the 
subject,  began  its  hearings  promptly  on  Jan.  3.  On 
Jan.  9  Thomas  De  Witt  Cuyler  appeared  before  the 
Committee  as  Chairman  of  the  Association  of  Rail- 
way Executives.  In  enunciating  the  principles 
which  in  the  opinion  of  the  executives  should  be  in- 
corporated in  a  plan  providing  for  Government  reg- 
ulation of  railroads,  he  told  the  Senate  Committee 
that  "private  ownership,  management  and  opera- 
tion of  the  American  railways  should,  as  a  matter  of 
national  policy,  be  continued."  The  principles 
which  the  railroads  think  should  be  embodied  in 
remedial  legislation  by  Congress  in  connection  with 
the  return  of  the  railroads  to  private  operation  had 
been  formulated  by  the  Association's  Standing  Com- 
mittee at  their  Philadelphia  conferences  Dec.  10 
to  15  (1918),  and  were  unanimously  adopted  at  the 
meeting  of  the  member  roads  held  in  that  city  on 
Jan.  5.  At  this  latter  meeting  92%  of  the  mile- 
age of  the  country  was  represented,  and  a  committee 
of  six  was  appointed  to  appear  before  the  Senate 
Committee  and  lay  before  it  the  Association's  sug- 
gestions. The  six  consisted  of  Mr.  Cuyler  of  the 
Pennsylvania  RR.;  Alfred  P.  Thom,  counsel  for  the 
Association;  Howard  Elliott,  President  of  the  North- 
ern Pacific  Ry.;  Julius  Kruttschnitt,  President  of 
the  Southern  Pacific;  Samuel  Rea,  President  of  the 
Pennsylvania  RR.,  and  Daniel  Willard,  President 
of  the  Baltimore  &  Ohio  RR. 

The  Association  declares  that  the  power  of  regula- 
tion of  the  instrumentalities  of  Inter-State  commerce, 
including  all  rates,  State  and  inter-State,  should  be 
exclusively  in  the  hands  of  the  National  Government. 
Accordingly  "these  national  functions  should  be 
administered  through  Governmental  machinery  or 
agencies  responsive  to  the  needs  of  and  convenient 
to  the  people  of  the  several  States.  State  commis- 
sions should  not  be  interfered  with  by  the  Federal 
Act  except  so  far  as  necessary  to  carry  out  the  pur- 
poses"  specifically  indicated  in  the   plan. 

The  plan  provides,  among  other  things,  that: — 

The  Inter-State  Commerce  Commission,  which  has  here- 
tofore been  the  sole  Federal  agency  provided  by  law  to  deal 
with  such  matters,  should  be  relieved  from  its  executive  and 
administrative  duties,  except  as  to  Federal  valuation  and  as 
to  accounting,  and  should  act  as  a  quasi-judicial  body 
clothed  with  authority  to  pass  upon  all  questions  concerning 
the  reasonableness  and  adequacy  of  rates  and  concerning 
discriminations  coming  before  it  on  complaint  of  any  party 
interested,  or  referred  to  it  as  hereinafter  provided. 

A  Department  of  Transportation  should  be  created,  the 
head  of  which  should  be  known  as  the  Secretary  of  Transpor- 
tation. He  should  be  a  member  of  the  President's  Cabinet 
and  should  be  vested  with  the  extensive  powers  and  duties 
which  are  enumerated  in  the  plan.  The  executive  and  ad- 
ministrative functions  of  the  Inter-State  Commerce  Commis- 
sion, except  as  to  accounting  and  as  to  Federal  valuation  of 
railroad  properties,  should  be  transferred  to  the  Secretary  of 
Transportation. 

The  carriers  should  have  the  power  to  initiate  rates,  sched- 
ules of  which  should  be  filed  with  the  Inter-State  Commerce 


Commission,  with  the  Secretary  of  Transportation  and  with 
the  State  commissions  of  the  States  in  which  the  rates  are 
applicable  and  through  which  the  carrier  operates;  and,  if  not 
suspended  by  the  Secretary  of  Transportation,  such  rates 
should  become  effective  thirty  days  after  the  same  have  been 
so  filed,  unless  a  shorter  period  is  in  special  cases  authorized 
by  the  Secretary  of  Transportation.  It  should  be  made  the 
duty  of  the  Secretary  of  Transportation  to  promptly  con- 
sider the  new  rates  so  brought  to  his  attention.  In  case  he 
disapproves  any  rate  or  fails  to  specifically  approve  or  dis- 
approve it,  he  may  suspend  it  for  a  period  not  exceeding 
sixty  days  and  refer  the  same  to  the  Inter-State  Commerce 
Commission  for  consideration  and  determination. 

The  statute  itself  should  provide  the  rule  of  rate  making, 
and  should  require  that  rates  be  not  only  what  has  been  called 
reasonable,  but  adequate  and  sufficient  to  enable  the  carriers 
to  provide  safe,  adequate  and  sufficient  service,  to  protect 
existing  investment  and  to  attract  the  new  capital  necessary 
in  the  public  interest,  and,  to  that  end,  the  statute  should, 
among  other  things,  specifically  provide  that  the  level  of 
rates  must  properly  reflect  the  cost  of  wages  and  all  other 
expenses  incident  to  the  furnishing  of  transportation. 

Rates,  whether  approved  or  disapproved  by  the  Secretary 
of  Transportation,  may  by  complaint  be  brought  before  the 
Inter-State  Commerce  Commission  for  consideration,  which 
should  have  power  to  pass  upon  the  reasonableness  and  ade- 
quacy thereof,  subject  to  the  statutory  rule  in  regard  to 
rate  making,  and,  in  any  proceedings  before  it  in  respect  to 
rates,  the  Commission  should  give  due  consideration  to  any 
recommendations  in  respect  thereto  made  to  it  by  the  Secre- 
tary of  Transportation.  Rates  approved  by  the  Secretary 
of  Transportation  should  be  presumed  to  be  reasonable  and 
proper  until  found  otherwise  by  the  Commission. 

In  any  proceedings  before  it  in  respect  to  jates  the  Inter- 
State  Commerce  Commission  should  have"  the  power  to 
prescribe  minimum  as  well  as  maximum  rates  and  to  deter- 
mine the  relation  of  rates  and  differentials  whenever  neces- 
sary or  appropriate  to  establish  or  maintain  a  rate  structure 
or  a  relation  or  differential  found  by  it  to  be  just  and  proper. 

The  statute  should  provide  that  existing  rates,  put  into 
effect  by  the  Director-General  of  Railroads,  should  be  con- 
tinued in  effect  until  changed  by  the  Inter-State  Commerce 
Commission  as  provided  by  law,  or  as  provided  in  para- 
graph 7  hereof. 

Any  carrier  should  be  given  the  right  to  complain  of  rates 
of  another  carrier  in  the  same  manner  and  to  the  same  extent 
as  a  shipper  might  do . 

The  Inter-State  Commerce  Commission  should  be  directed 
to  divide  the  United  States  into  such  number  of  regions  as  it 
may  deem  wise,  and  the  President  should  appoint  for  each 
region  a  Regional  Commission,  which  should  be  a  board  of 
primary  jurisdiction,  consisting  of  one  member  for  each 
of  the  States  embraced  therein.  The  Regional  Commis- 
sions should  have  authority  to  hear  and  determine  all  com- 
plaints in  respect  of  matters  within  the  jurisdiction  of  the 
Inter-State  Commerce  Commission  arising  in  their  respective 
regions.  If  no  exception  is  filed  within  the  time  limited  and 
it  is  not  otherwise  ordered  by  the  Inter-State  Commerce 
Commission,  the  orders  and  findings  of  the  Regional  Com- 
missions should  automatically  go  into  effect. 

Section  10  of  the  Clayton  Act  should  be  so  modified  as  not 
to  unduly  hamper  the  proper  transaction  of  business. 

Existing  laws  should  be  so  far  modified  as  to  authorize  upon 
approval  by  the  Secretary  of  Transportation  as  being  in  the 
public  interest:  (a)  Acquisition  by  a  carrier  engaged  in  inter- 
State  commerce  of  the  properties,  stocks  or  securities  of 
another  or  other  carriers;  or  consolidations  and  mergers  of 
such  carriers;  (b)  agreements  between  carriers  engaged  in 
inter-State  commerce  in  respect  to  rates  and  practices;  (c)  the 
pooling  of  cars  and  other  transportation  facilities;  (d)  the 
division  of  earnings  in  connection  with  the  elimination  of 
unnecessary  train  service. 

Questions  of  wages  and  working  conditions  affecting  indi- 
vidual railroads  should  be  settled,  if  possible,  by  officers  of 
the  railroads  and  representatives  of  the  employees.  A  board 
should  be  constituted,  under  the  Secretary  of  Transporta- 
tion, on  which  the  employees,  the  employers  and  the  public 
should  have  equal  representation,  with  the  duty  and  au- 
thority to  investigate  and  report  to  the  Secretary  of  Transpor- 
tation on  the  merits  of  any  controversy,  which  the  parties 
are  unable  to  adjust,  arising  in  the  railroad  or  other  trans- 
portation service,  either  in  regard  to  wages  or  in  regard  to 
conditions  of  service;  and,  pending  such  investigation  and 
report  and  for  a  reasonable  time  thereafter,  there  should  be 
no  lockout  by  the  carriers  and  no  concerted  action  on  the 
part  of  employees  which  would  have  the  effect  of  interfering 
with  or  interrupting  the  orderly  movement  of  the  United 
States  mail  or  inter-State  or  foreign  commerce.  The  scale 
of  wages  and  the  expense  incident  to  any  change  in  the  con- 
ditions of  service  recommended  in  the  report  of  such  board, 
if  put  into  effect,  should  be  accepted  and  recognized  in  the 
making  of  rates,  as  a  legitimate  expense  of  transportation. 

There  should  be  in  the  Federal  Government  the  exclusive 
governmental  power  to  supervise  and  authorize  the  issue  of 
securities  by  railroad  carriers  engaged  in  inter-State  or  foreign 
commerce  or  by  holding  companies  controlling  any  such 
carrier. 

A  system  of  Federal  incorporation  should  be  adopted  into 
which  should  be  brought  all  railroad  corporations  engaged  in 
inter-State  or  foreign  commerce.     Such  system  should  be 
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compulsory  and  not  elective.  It  should  preserve  to  cor- 
porations reincorporating  under  it,  not  only  all  of  their  con- 
tract rights  and  other  assets  of  all  sorts,  but  also  (except  as 
to  any  feature  contrary  to  an  Act  of  Congress)  their  existing 
charter  powers,  and  they  should  also  possess  the  general 
powers  conferred  upon  all  corporations  organized  under  the 
Federal  Act.  The  system  of  incorporation  should  provide 
a  means  of  consolidation  and  merger  for  existing  corporations 
engaged  in  inter-State  or  foreign  commerce,  with  the  neces- 
sary power  of  condemnation;  provided  the  Secretary  of 
Transportation  finds  that  such  consolidation  or  merger  is  not 
contrary  to  the  public  interest  and  approves  the  same. 

Alfred  P.  Thorn,  Julius  Kruttschnitt,  and  others 
testified  at  length  before  the  Senate  Inter-State 
Commerce  Committee  and  their  testimony  attracted 
a  great  deal  of  attention.  The  Inter-State  Com- 
merce Commission  also  expressed  its  views  before 
the  Committee.  They  urged  that  the  railroads 
should  be  returned  to  private  management  within  a 
"reasonable  period"  to  allow  for  preparations  and 
readjustments  and  under  "broadened,  extended  and 
amplified  Governmental  regulation."  Commissioner 
Edgar  E.  Clark  appeared  Jan.  7  on  behalf  of  the 
Commission,  opposing  indefinite  continuance  of 
Government  ownership  or  operation  of  railroads  and 
outlined  a  plan  for  legislation  which  would  permit 
elimination  of  unnecessary  competition,  pooling  of 
facilities,  Government  prescription  of  maximum 
and  minimum  rates  and  standards  of  service,  Gov- 
ernment direction  of  railroad  extensions  and  finan- 
cing, and  direct  co-operation  between  Federal  and 
State  regulatory  bodies.  Commissioner  Woolley 
dissented  in  part,  advocating  Director-General 
McAdoo's  proposal  that  Government  control  be 
extended  for  five  years  to  provide  a  test  period. 

On  Jan.  31  details  of  the  plan  of  the  National 
Association  of  Owners  of  Railroad  Securities  for  the 
return  of  the  railroads  to  private  operation  were  pre- 
sented before  the  Senate  Committee.  S.  Davies 
Warfield,  President  of  the  Association,  announced 
it  as  the  belief  of  the  Association  that  the  railroads 
"should  be  returned  to  their  owners  under  private 
operation  as  early  as  practicable,  but  not  before 
legislation  can  be  enacted  that  will  assure  adequate 
facilities  and  service  at  reasonable  rates  under  proper 
control  and  regulation  by  Governmental  bodies, 
and  protection  to  the  investment  in  the  properties." 
The  enactment  of  this  legislation  "early  in  the  21 
months  allowed  by  the  Federal  Control  Act"  was 
urged  by  the  Association,  "since  each  month  of  con- 
tinued so-called  unification  and  diversion  of  traffic 
takes  the  railroads  further  away  from  normal  meth- 
ods for  meeting  the  business  requirements  of  re- 
construction." 

As  the  first  step  in  the  return  of  the  railroads,  the 
plan,  Mr.  Warfield  continued,  contemplates  that  the 
present  freight  and  passenger  rates,  State  and  inter- 
State,  and  the  present  scale  of  wages  shall  remain  in 
full  force  and  effect  until  and  unless  changed  in  the 
operation  of  the  plan.  Stripped  of  operating  details, 
he  added,  the  plan  "is  based  on  the  following  funda- 
mentals": 

1 .  A  minimum  rate  of  return  on  the  property  investment  in  the  railroads, 
fixed  by  Act  of  Congress,  through  rates  adjusted  as  occasion  may  demand, 
in  order  that  the  securities  of  the  railroads  may  be  stabilized  and  their 
credit  established  on  a  basis  necessary  to  secure  the  money  to  provide  to 
the  shippers  and  traveling  public  adequate  facilities  and  service. 

2.  Recognition  that  a  fixed  return  through  rates  that  will  enable  the 
average  railroad  to  receive  an  adequate  return  on  its  invested  capital  is  not 
possible,  without  giving  to  the  more  favorably  situated  railroads  more 
revenue  than  the  public  will  sanction,  or  more  than  would  represent  a  fair 
return  on  its  property.  The  earnings  of  railroads  in  excess  of  a  fixed 
reasonable  rate  of  return  to  be  applied  as  provided  in  the  following  section. 

3.  A  distribution  under  the  control  and  jurisdiction  of  the  Inter-State 
Commerce  Commission  of  a  percentage  of  the  fund  above  provided,  that 
railroad  employees  shall  receive  the  benefit  of  profit  sharing,  by  insurance, 
or  by  such  other  legal  methods  as  may  be  determined  upon;  likewise  a 
distribution  of  a  percentage  thereof  among  the  railroads  earning  it,  and 
under  the  plan,  and  in  furtherance  of  incentive  and  initiative  by  estab- 
lishing operating  efficiency  standards;  for  certain  improvements  to  railroad 
property,  under  restrictions,  not  to  be  capitalized  in  rate  making;  and 
for  other  purposes  defined  in  the  plan. 

4.  A  corporation,  created  by  Act  of  Congress,  operated  without  profit 
to  the  railroads,  and  under  Federal  control,  directed  by  trustees  composed 
of  the  nine  Inter-State  Commerce  Commissioners  and  eight  railroad  men, 
to  finance  in  the  present  emergency  such  equipment  as  may  be  purchased 
by  it  from  the  Railroad  Administration  and  allocated  to  the  railroads, 
and  to  furnish  an  immediate  means  for  assisting  in  financing  the  return 
of  the  roads,  continued  as  a  permanent  means  for  mobilizing  and  purchasing 
equipment  to  be  leased  to  the  railroads;  to  provide  a  management  or  agency 
to  continue  or  put  into  effect  the  joint  use  of  terminals,  unification  of 
facilities,  re-routing  of  freight  by  pooling  or  otherwise,  and  to  continue 
or  adopt  such  methods  of  operation  as  may  have  been  found  to  be  suc- 
cessful and  expedient  during  Federal  control;  to  furnish  a  standing,  trained 
and  efficient  means  for  immediate  mobilization  of  the  railroads  for  war 
purposes  without  additional  legislation. 


5.  Federal  regulation  extended  through  the  Inter-State  Commerce  Com- 
mission as  at  present  established,  co-ordinaring  therewith  subsidiary  com- 
missions as  regional  commissions,  the  members  thereof  selected  equally 
from  the  two  leading  political  parties,  appointed  from  and  sitting  in  the  six 
traffic  territories  as  at  present  defined,  giving  to  such  bodies  the  deter- 
mination of  rates  and  regulations  essential  to  the  operation  of  the  plan. 

The  right  of  appeal  is  given  to  the  Inter-State  Commerce  Commission, 
which  may  be  designated  Commission  of  Appeal. 

Continuation  of  rate  committees  composed  of  representatives  of  both 
railroads  and  shippers,  established  in  defined  territories  of  the  country, 
to  primarily  consider  and  pass  upon  all  changes  in  rates  requested  by  either 
railroads  or  shippers  and  before  being  filed  with  the  regional  commissions 
or  Inter-State  Commerce  Commission,  as  provided  in  the  plan. 

7.  Co-ordination  by  the  Inter-State  Commerce  Commission  of  the  work 
of  the  State  Commissions,  as  far  as  the  limitations  of  law  and  the  legislation 
provided  under  the  plan  will  permit,  with  that  of  the  regional  commissions. 
The  adjustment  of  intra-State  rates  to  the  requirements  of  inter-State 
commerce  as  prescribed  through  inter-State  rates  is  vested  in  the  Federal 
commissions. 

8 .  Regional  commissions  act  as  boards  of  conciliation  for  the  settlement  of 
wage  differences  between  the  railroads  and  their  employees.  In  default  of 
settlement  such  commissions  shall  appoint  two  arbitrators,  the  employees 
naming  two,  the  four  so  selected  naming  the  fifth,  if  required.  Appeal 
may  be  taken  to  the  Inter-State  Commerce  Commission;  the  findings  not 
to  be  compulsory  unless  mutually  agreed  to  beforehand.  A  fixed  return 
being  provided  under  the  plan,  expenditures  for  wages  or  other  elements 
entering  into  expenditures  are  supervised  by  the  commissions. 

The  Act  of  Congress  shall  provide  that  increases  in  wages  shall  be  super- 
vised by  the  Regional  Commissions,  the  intent  being  that  the  Commis- 
sions shall  have  supervision  over  charges  against  a  railroad  that  tend  to 
decrease  its  net  operating  revenue.  Application  for  increases  in  wages 
shall  be  primarily  made  to  the  particular  railroad  concerned.  Pending 
the  decision  (not  compulsory  unless  mutually  agreed  beforehand)  of  the 
questions  involved,  there  shall  be  no  strike  or  lockout. 

9.  Future  issues  of  railroad  securities  supervised  by  the  regional  com- 
missions and  the  Inter-State  Commerce  Commission. 

An  important  event  of  the  month  was  the  an- 
nouncement late  on  Jan.  24  of  the  removal  of  the 
money  restrictions  in  New  York.  The  only  require- 
ment on  Stock  Exchange  borrowing  still  existing  is 
that  the  Stock  Exchange  continue  to  receive  from 
members  daily  reports  of  borrowings  until  after  the 
placing  of  the  next  Liberty  Loan .  With  the  removal 
of  the  restrictions,  the  so-called  "money  pool" 
created  in  October  1917  was  discontinued.  The 
following  was  the  announcement  made  in  the 
matter: 

A  meeting  of  the  Sub-Committee  on  Money  of  the  Liberty  Loan  Com- 
mittee was  held  to-day  after  which  the  following  statement  was  made: 

Last  December  (this  was  Dec.  30),  when  the  arrangement  whereby  the 
New  York  banks  have  been  furnishing  funds  to  stabilize  rates  on  loans  on 
Stock  Exchange  collateral  was  about  to  expire  (it  would  have  expired 
Jan.  10) ,  the  Committee  inquired  whether  the  Treasury  Department  wished 
an  extension  of  the  arrangement  then  in  force,  and  were  requested  by  it 
to  continue  their  operations  in  aid  of  the  Government's  financial  require- 
ments. 

Acting  in  accordance  with  the  wish  of  the  Treasury,  thus  expressed,  the 
Sub-Committee  on  Money  arranged  with  the  New  York  banks  to  continue 
the  arrangement  then  existing  until  after  the  next  Government  loan,  and, 
with  the  authorities  of  the  Stock  Exchange,  to  continue  exercising  control 
of  the  loan  account  to  prevent  its  expansion  in  the  aggregate. 

This  week,  however,  the  officials  of  the  Stock  Exchange,  in  a  written 
communication  to  the  Money  Committee,  having  stated  that  the  condi- 
tions have  so  changed  that  "there  is  now  nothing  to  indicate  the  probability 
of  a  speculative  movement  which  would  absorb  large  amounts  of  money." 
the  Sub-Committee  on  Money  at  its  meeting  to-day  gave  full  consideration 
to  this  statement,  and  after  consultation  with  and  the  approval  of  the 
Treasury  Department,  reached  the  following  conclusions: 

1.  That  control  by  the  Stock  Exchange  Committee  may  for  the  present 
be  suspended. 

2.  That  the  Stock  Exchange  authorities  be  requested  to  continue  to 
receive  from  members  of  the  Exchange,  daily  reports  of  their  borrowings 
until  after  the  next  Liberty  Loan  is  placed. 

3 .  That  the  definite  arrangements  made  with  a  large  group  of  New  York 
banks  to  furnish  funds  for  Stock  Exchange  loans,  if  and  as  required,  should 
now  be  terminated.  j  j 


In  the  stock  market  there  were  many  unfavorable 
developments  and  the  course  of  prices  was  strongly 
downward,  attended,  however,  by  intermittent 
recoveries  and  occasional  periods  of  strength.  On 
Jan.  2  (the  first  business  day  of  the  year)  the  market 
opened  under  the  influence  of  the  announcement 
that  at  midnight,  Dec.  31,  the  Brooklyn  Rapid 
Transit  Co.  had  been  placed  in  the  hands  of  a 
receiver.  The  public  was  wholly  unprepared  for 
this  piece  of  news.  It  had  been  evident  that  owing 
to  the  inability  of  the  city  traction  companies  to  get 
higher  rates  of  fare,  while  wages  were  being  increased 
and  other  items  of  expense  entering  into  operating 
costs  were  steadily  rising,  the  outlook  for  these 
transit  properties  was  getting  rather  blue,  but 
hardly  anyone  had  counted  upon  an  actual  receiver- 
ship for  the  Brooklyn  Rapid  Transit  Co.  at  the 
present  stage  of  proceedings.  The  result  of  the 
news  was  that  the  company's  shares,  which  on 
Dec.  31  had  closed  at  2.6%,  opened  on  Jan.  2  at  22 
and  after  recovery  to  23%  plunged  still  lower,  selling 
in  the  afternoon  down  to  20%;,  with  the  close  on  that 
day  21%.  Later  in  the  month,  that  is  on  Jan.  27, 
the  price  touched  18%.  The  close  Jan.  31  was  at  20. 
Naturally  Interborough  Consolidated,  common  and 
preferred,  and  the  stocks  of  other  city  traction 
properties,  even  though  less  active,  were  also  weak 
and  lower — both  on  Jan.  2  and  the  rest  of  the  month. 
As  days  went  by,  other  unfavorable  developments 
appeared.     The  monthly  returns  of  the  steam  rail- 
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roads,  as  they  came  tc^hand,  first  for  November  and 
later  for  December,  made  it  evident  that  the  situ- 
ation of  these  roads,  too,  was  steadily  getting  worse. 
Estimates  of  the  loss  to  be  sustained  by  the  Govern- 
ment for  the  calendar  year  1918  under  its  guarantee 
of  rentals  based  upon  the  net  earnings  for  the  three 
years  ending  June  30  1917,  had  to  be.  repeatedly 
revised  as  later  figures  of  earnings  appeared,  and 
gradually  a  feeling  grew  up  that  these  roads  might 
really  be  getting  in  desperate  condition  owing  to  the 
huge  wage  increases  that  had  been  made  by  Director- 
General  McAdoo  without  apparently  giving  much 
thought  as  to  where  the  additional  revenue  was  to 
come  from  to  take  care  of  the  added  outlay. 

Apprehension  on  this  score  grew  as  intelligence 
from  Washington  made  it  plain  that  still  further 
wage  increases  were  under  consideration  by  the 
Wage  Boards  established  by  the  Railroad  Adminis- 
tration, some  being  almost  in  readiness  for  announce- 
ment and  others  apparently  in  definite  contemplation. 
One  item  of  news  was  that  the  four  big  Railroad 
Brotherhood  organizations  which  the  previous  May- 
June  had  been  awarded  wage  increases  aggregating 
$-175,000,000  per  annum,  had  made  requests  for 
further  increases  aggregating  still  another  $100,000,- 
000  per  year.  Following  Mr.  McAdoo's  proposal 
of  the  previous  month  that  the  period  of  Government 
control  of  the  roads,  after  the  formal  conclusion  of 
peace,  be  extended  to  five  years,  the  Senate  Com- 
mittee on  Inter-State  Commerce  on  Jan.  3  promptly 
began  hearings  in  the  matter,  and  on  every  side  it 
became  apparent  that  the  country  had  to  grapple 
with  one  of  the  gravest  problems  that  had  ever 
confronted  it.  On  Jan.  9  the  Association  of  Railway 
Executives  (a  body  consisting  of  the  executives  of 
the  various  railroads  of  the  country)  voiced  active 
opposition  to  the  scheme  for  five-year  control. 
They  offered  a  plan  under  which  large  powers  over 
the  roads  are  to  be  delegated  to  a  new  Cabinet 
officer  to  be  known  as  Secretary  of  Transportation, 
and  embodying  other  novel  features  for  assuring 
the  future  security  and  stability  of  the  railroads. 
The  National  Association  of  Owners  of  Railroad 
Securities  at  the  close  of  the  month  presented  a  plan 
of  its  own,  involving  still  more  novel  features, 
as  narrated  at  length  above.  In  the  meantime 
Walker  D.  Hines,  formerly  Chairman  of  the  Board 
of  the  Atchison  Topeka  &  Santa  Fe  RR.,  but  who 
during  the  period  of  Government  control  of  the 
railroads  had  been  acting  as  Assistant  Director- 
General  of  Railroads,  was  on  Jan.  11  appointed  to 
succeed  Mr.  McAdoo  as  Director-General.  Mr. 
Hines  is  highly  regarded  in  railroad  circles  and  has  a 
good  record  for  sanity  of  views,  but  public  sentiment 
became  confused  on  Mr.  McAdoo's  announcement 
that  Mr.  Hines  was  in  full  sympathy  with  the  policy 
of  the  Railroad  Administration  and  more  particularly 
with  Mr.  McAdoo's  proposal  of  five-year  control. 
The  letter  of  Mr.  Hines  to  Secretary  of  the  Treasury 
Carter  Glass  under  date  of  Jan.  24,  asking  for  an 
appropriation  of  $750,000,000  in  addition  to  the 
$500,000,000  revolving  fund  provided  in  1918  for 
the  Railroad  Administration,  did  not  tend  to  quiet 
apprehensions  as  to  the  future  of  the  roads. 

Perhaps  most  disturbing  of  all  in  its  influence  on 
share  values  at  the  Stock  Exchange  was  the  an- 
nouncement reported  in  the  daily  papers  on  Tuesday 
morning,  Jan.  21,  that  the  Inter-State  Commerce 
Commission  had  overruled  the  Director-General  in 
a  rate  matter.  Irrespective  of  the  merits  of  the 
particular  controversy  in  which  this  rate  issue  was 
raised,  the  action  caused  keen  disquietude  because 
it  revealed  the  Commission  in  its  old  attitude  again. 
The  day  before  (on  Monday,  Jan.  20)  there  had 
come  the  news  already  referred  to  with  reference  to 
the  prospect  of  further  wage  increases.  The  two 
together  served  to  precipitate  in  that  week  a  further 
sharp  decline  in  prices  on  the  Exchange.  Some 
recovery  then  ensued,  followed  on  Saturday,  Jan.  25, 
by  a  sharp  upward  reaction  on  the  announcement 


after  the  close  of  business  the  day  before  that  money 
restrictions  as  regards  Stock  Exchange  loans  had 
been  discontinued.  On  this  news,  active  stocks 
opened  at  an  advance  of  from  1  to  2  points  over  the 
close  the  previous  day.  The  advance,  however, 
was  not  maintained,  the  most  of  it  being  lost  before 
the  end  of  the  half-day  session.  On  Wednesday, 
Jan.  29,  Steel  common  sustained  a  serious  break, 
due  to  the  action  of  the  board  of  directors  late  in  the 
afternoon  of  Tuesday  reducing  the  extra  dividend 
on  the  shares,  and  due  also  to  the  nature  of  the 
Corporation's  income  statement  for  the  December 
quarter,  it  recording  a  large  falling  off  in  profits. 
As  noted  above,  the  quarterly  dividend  was  made 
only  1%%  regular,  with  1%  extra,  as  against  2% 
extra  at  the  previous  quarterly  declaration  and  3% 
extra  at  the  preceding  quarterly  period.  At  the 
same  time  it  was  known  that  the  steel  trade  during 
January  had  continued  in  an  unsatisfactory  state 
as  regards  both  the  volume  of  business  and  prices, 
besides  which  the  unfilled  orders  on  the  books  of  the 
subsidiary  companies  of  the  Steel  Company  had  on 
Jan.  1  shown  a  further  decrease  of  745,511  tons. 
The  result  altogether  was  that  Steel  common,  which 
had  closed  on  Tuesday,  Jan.  28,  at  9234,  opened  on 
Jan.  29  on  large  sales  at  89%  to  90%,  and  later  in 
the  day  got  as  low  as  88%,  with  the  close  at  89%. 
The  stock  had  sold  at  the  same  low  point  (88%) 
on  Jan.  21  in  the  general  break  in  the  market  the 
previous  week.  This  was  a  decline  from  96%  on 
Jan.  3.  In  Bethlehem  Steel  Class  B  there  had 
been  a  decline  of  about  the  same  number  of  points — 
that  is  from  63%  Jan.  3  to  55%  Jan.  21.  In  this 
last  instance,  however,  there  was  a  recovery  to  59% 
by  the  close  Jan.  31,  while  Steel  common  closed 
Jan.  31  at  89%,  or  only  fractionally  higher  than  the 
low  figure  of  the  month. 

Another  untoward  development  as  far  as  the 
stock  market  was  concerned  came  in  the  cut  in 
ocean  freight  rates  the  latter  part  of  the  month. 
This  caused  a  down  turn  in  International  Mercantile 
Marine  under  which  the  preferred  shares  Jan.  31 
got  down  to  95%,  against  113%  Jan.  3.  The  tone 
of  the  general  market  improved  somewhat  at  the 
close.  Distillers  Securities  stock,  strangely  enough, 
in  face  of  the  adoption  of  the  National  Prohibition 
Amendment,  gained  several  points  during  the  month, 
and  the  motor  stocks  and  oil  shares  also  gave  a  good 
account  of  themselves.  The  copper  shares  were 
weak  most  of  the  time  on  the  poor  demand  and  lower 
price  for  the  metal. 

VOLUME   OF   BUSINESS   ON   THE   STOCK   EXCHANGE. 

Month  of  January —       1919.  1918.                    1917.                    1916. 

Stock  sales — 

No.  of  shares 11,858,465  13,616,357           16,939,440          15,956,944 

Par  value $1,126,755,705  SI ,279,740,700  $1,537,971,930  Sl.427,403,335 

Bond  sales  (par  value) 

RR.&  misc.  bonds       $41,335,000  $33,092,500         $89,757,000       $100,348,000 

U.  S.  Govt,  bonds       167,107,500  51,597,500                   20,000                   41,000 
State,  municipal  & 

foreign   bonds.-         68,356,000  22,106,500          34,835,000           17,635,500 

Total  bond  sales..     $276,858,500      $106,796,500      $124,612,000      $118,024,500 

In  the  money  market  there  were  no  special  features. 
Rates  tended  downward  both  on  call  loans  and  time 
commitments.  The  lifting  of  restrictions  as  to 
Stock  Exchange  loans  does  not  appear  to  have  had 
any  particular  influence  upon  the  course  of  rates. 
Indeed,  it  may  be  said  that  the  removal  of  restrictions 
on  Stock  Exchange  borrowing  grew  directly  out  of 
the  fact  that  funds  were  in  abundant  supply.  Trade 
demands  naturally  narrowed  under  the  contraction 
in  the  volume  of  trade  and  the  shrinkage  in  com- 
modity values.  The  range  for  call  loans  during  the 
month  was  3%@6%  with  rates  on  the  closing  day 
(Jan.  31)  4@4%%. 

RATES  FOR  MONEY  IN  NEW  YORK  WEEKLY. 

Week  ending —                                           Jan.  3.  Jan.  10.  Jan.  17.  Jan.  24.  Jan.  3j 

Call  Loans — 

Stock  Exchange — Range  for  week 5-6  3M-6  4-5H  33A-5      3%-5 

— Week's  average 6  5  4  A  4  A         4;$; 

Time  Loans — 

Sixtydays 5>4-5A  5M  5  5              5-5K 

Ninety  days --514-5A  5X-5A  5-5<4  5             5-5M 

Four  months 5A-6  5A  5M  5-5}4   5X-5A 

Five  months 5^-6  5A  5%  5-5M  b%-hA 

Six  months 5^-6  5A  514  5-5K  5H-5A 

Commercial  Paper —  > 

Double  names— Choice  60  to  90  days.. 5A-5H  5H-5H  5-5J4  5-5 H       5-5H 

Single    names — Prime  4  to  6  months. .5!^-554  5H-5A  5-5H  5-5J4       5-5  K 

—Good  4  to  6  months... 5% -6  5^-5M  5K-5A  5X-5A  5H-5A 
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In  the  foreign  exchange  market  the  fluctuations 
in  sterling  rates  continued  trivial,  the  dealings  still 
continuing  under  arbitrary  control  and  large  oper- 
ators being  unwilling  to  enter  into  important  new 
commitments  until  the  actual  signing  of  the  peace 
treaties.  The  fact  that  mail  facilities  were  below 
normal  also  served  to  restrict  business.  In  the  case 
of  the  Continental  exchanges,  dulness  was  also  a 
marked  feature.  Quotations  on  the  Allied  centres 
were  well  maintained,  though  the  fluctuations  were 
comparatively  unimportant.  No  change  was  made 
in  the  rate  of  the  Italian  lire,  the  Federal  Reserve 
Bank  continuing  its  quotation  of  6.36  for  sight  bills 
and  6.35  for  cable  transfers.  On  the  neutral  ex- 
changes the  tendency  was  strongly  downward 
except  that  the  Spanish  peseta  ruled  fractionally 
higher.  Swiss  francs,  which  for  sight  bills  early  in 
the  month  were  quoted  at  4.85  to  the  dollar  and 
after  some  decline  were  quoted  Jan.  15  at  4.82^ 
to  the  dollar,  at  the  end  of  the  month  were  down  to 
4.96  to  the  dollar.  Dutch  guilders  on  Amsterdam, 
which  on  Jan.  2  were  quoted  at  42  7-16@423^  for 
sight  bills,  on  Jan.  31  were  only  40%@41.  Rates 
on  the  Scandinavian  centres  all  declined.  Between 
Jan.  2  and  Jan.  31,  checks  on  Denmark  dropped 
from  26%  to  25^,  checks  on  Sweden  from  29%  to 
27.90,  and  checks  on  Norway  from  28.00  to  27.10. 
Checks  on  Madrid  were  quoted  at  20.05  for  the 
Spanish  peseta  Jan.  2,  20.15  Jan.  15,  and  20.10 
Jan.  31.  A  feature  of  the  month  was  the  resumption 
in  a  small  way  of  dealings  on  Antwerp . 
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RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 


Pa 

ris 

Sw 

iss 

Amsterdam 

Antwerp 

Italian 

Greek 

Francs 

Francs 

Guilders 

Francs 

Lire 

Drachmas 

Bankers' 

Commercial 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Sight 

60  Days 

Sight 

Cables 

Sight 

Cables 

Checks 

Cables 

Sight 

Cables 

Checks 

Cables 

Jan.l  _ 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

2 

5  45%  ©45% 

5  4A%@4Afi 

5  46%@46H 

5  51%@51% 

4  86      ©4  85 

4  83      ©4  82 

42ni6@42% 

6  36 

6  35 

5  16% 

5  15 

3 

5  45%  ©45% 

5  4i% 

5  46%@46H 

5  51%@51% 

4  87      ©4  S5 

4  84      ©4  82 

42'i6@42% 

42"i6©42% 

6  36 

6  35 

5  16% 

5  15 

4 

5  45%  ©45% 

5  44J^ 

5  46%  ©46% 

5  51%@51% 

4  86 

4  82% 

42'ie@42'2 

42i"i6@42% 

6  36 

6  35 

5  16% 

5  15 

o  .    ._ 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

6 

5  45% 

5  44K 

5  46%@46% 

5  51%@51% 

4  86 

4  82% 

425i6 

42916 

6  36 

6  35 

5  16% 

5  15 

7 

5  45%  ©45% 

5  44% 

5  46%  ©46% 

5  51%  ©51% 

4  88     ©4  87 

4  84      ©4  83 

42% 

42% 

6  36 

6  35 

5  16% 

5  15 

8 

5  45%  ©45% 

5  44^ 

5  46%  ©46% 

5  51%@51% 

4  88©4  87% 

4  84 

41%@42% 

42% 

6  36 

6  35 

5  16% 

5  15 

9 

5  45%  ©45% 

5  44% 

5  46%  ©46% 

5  51%@51% 

4  88%  ©4  88 

4  84 

42ii6@42% 

42316©42% 

6  36 

6  35 

5  16% 

5  15 

10 

5  45%  ©45% 

5  44% 

5  46  %  ©46% 

5  51%  ©51% 

4  88%  ©4  87 

4  84@4  83 

42H6@42% 

423io@42% 

6  36 

6  35 

5  16% 

5  15 

11 

5  45H@45% 

5  44% 

5  46  %  ©46% 

5  51%  ©51% 

4  87 ©4  86 V, 

4  83@4  82% 

42%@42% 

42%@42% 

6  36 

6  35 

5  16% 

5  15 

12 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

13 

5  45!4@45% 

5  45      @44M 

5  46% ©46% 

5  51%@51% 

4  87@4  86% 

4  83@4  82% 

42%@42% 

42%  ©42% 

6  36 

6  35 

5  16% 

5  15 

14 

5  45J4@45H 

5  45      ©44% 

5  46%  ©46  'i 

5  51%  ©51% 

4  86@4  84 

4  82@4  81 

42  >4 

42% 

6  36 

6  35 

5  16% 

5  15 

15> 

5  46      @i5Vs 

5  45%@45 

5  46%  ©46% 

5  52      ©51% 

4  83@4  82% 

4  80@4  79 

42% 

42% 

6  36 

6  35 

5  16% 

5  15 

16 

5  45?4(«i4;P,< 

5  45%  ©45 

5  46% ©46% 

5  51%@51% 

4  84@4  83% 

4  81@4  80 

42% 

42% 

6  36 

6  35 

5  16% 

5  15 

17 

5  45J3 

5  45 

5  46% 

5  51% 

4  84 

4  81 

■    42% 

42% 

5  62 

5  64 

6  36 

6  35 

5  16% 

5  IS 

18 

5  45^ 

5  45 

5  46% 

5  51% 

4  85@4  84 

4  82@4  81 

42% 

42% 

5  62 

5  64 

6  36 

6  35 

5  16% 

5  15 

19     ... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

20 

5  45M@45^ 

5  45%  ©45 

5  46%  ©46% 

5  51%@51% 

4  85 

4  82 

42%©42'i 

42%  P  42  U 

5  62 

5  64 

6  36 

6  35 

5  16% 

5  15 

21 

5  45  % 

5  45% 

5  46% 

5  51% 

4  87@4  86% 

4  84@4  83% 

41%  ©41% 

42      ©42% 

5  62 

5  64 

6  36 

6  35 

5  16% 

5  15 

22 

5  45J4 

5  45% 

5  46% 

5  51% 

4  87@4  86% 

4  84@4  83% 

41%@41% 

42      ©42% 

5  62 

5  64 

6  36 

6  35 

5  16% 

5  15 

23 

5  45% 

5  45% 

5  46% 

5  51% 

4  89@4  88 

4  85%  ©4  85 

41%@41% 

42      ©42% 

5  62 

5  64 

6  36 

6  35 

5  16% 

5  15 

24 

5  45% 

5  45% 

5  46% 

5  51% 

4  89 

4  86 

41% 

41»i.®42 

*5  67 

*5  65 

6  36 

6  35 

5  16% 

5  15 

25 

5  45%©45% 

5  45% 

5  46% 

5  51% 

4  91      ©4  90 

4  89      ©4  88 

41% 

41% 

*5  67 

*5  65 

6  36 

6  35 

5  16% 

5  15 

26  .    . 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

27 

5  45^ 

5  45% 

5  46% 

5  51% 

4  94   @   4  93 

4  91 

41%@41% 

41%  ©41% 

*5  67 

*5  65 

6  36 

6  35 

5  16% 

5  15 

28 

5  45%@45^ 

5  45% 

5  46% 

5  51% 

4  93 

4  90 

41% 

41% 

*5  67 

*5  65 

6  36 

6  35 

5  16% 

5  15 

29  ... 

5  45M@45^ 

5  45H 

5  46% 

5  51% 

4  96  ©  4  93 

4  93  ©  4  90 

40% 

41% 

*5  67 

*5  65 

6  36 

6  35 

5  16% 

5  15 

30 

5  45Ji@45^ 

5  45H 

5  46% 

5  51% 

4  96   ©   4  92 

4  92%  ©4  91 

40%@41 

41%@41% 

*5  67 

*5  65 

6  36 

6  35 

5  16% 

5  15 

31 

5  45% 

5  45% 

5  46% 

5  51% 

4  96   ©   4  93 

4  93      ©4  90 

40%  ©41 

41%@41M 

*5  67 

*5  65 

6  36 

6  35 

5  16% 

5  15 

Denmark 

Sweden 

Norway 

Berlin 

Vienna 

Russian 

Spanish 

Kroner 

Kroner 

Kroner 

R'chsm'ks 

Kronen 

Rubles 

Pesetas 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Exchange 

Bankers' 

Bankers' 

Checks 

Cables 

<  'hecks 

Cables 

Checks 

Cables 

Sight 

Sight 

Sight 

Cables 

Checks 

Cables 

Jan.l.. 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

2 

26% 

27% 

29% 

29% 

28.00 

28% 

14 

15 

20.05 

20.13 

3 

26% 

27% 

29% 

29% 

28.00 

28 '  i 

14 

15 

20.05<5  20.08 

20.l:H"  20.15 

4 

26% 

27% 

29% 

29% 

28.00 

28 !  i 

14 

15 

20.05@  20.08 

20.1 2 (■;  20.15 

5 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

DAY 

6 

26.65 

26.90 

28% 

29 

27% 

28.00 

14 

15 

20.00 

20.05 

7 

26.65 

26.90 

28% 

29 

27% 

28.00 

14 

15 

20.00@20.04 

20  0S("  20.10 

8 

26.62% 

26.87% 

28% 

29 

27% 

28.00 

NO 

QUO- 

1  I 

15 

20.04 

20.12 

9  -. 

26.62% 

26.87% 

28% 

29 

27% 

28.00 

TA 

TIOXS 

14 

15 

20.04 

20.12 

10 

26.62% 

26.87% 

29 

27    , 

28.00 

14 

L5 

20.06 

20.14(5  20.15 

u  .. 

26.62'.. 

26.87% 

29 

27% 

28.00 

14 

15 

20.14("  20.15 

12     . 

WIJN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

D  \Y 

1?, 

26 .62  % 

20.87% 

28% 

29 

27% 

28.00 

i  l 

15 

20 .07®  20.10 

20.15<§  20.20 

14 

26.62% 

26.87% 

28% 

29 

27% 

28.00 

14 

15 

20. 10  ("20.12 

20.20 

15 

26.62% 

26.87% 

204 

27.87% 

28.12% 

14 

15 

20.15 

20.22 

16 

26.62% 

26.87% 

28  % 

29 

27.75 

28.00 

14 

15 

20.12 

17 

26.62% 

26.87% 

285< 

29 

27.75 

28.00 

14 

15 

20.12 

20.20 

18 

26.624 

26.87% 

28  % 

29 

27.75 

28.00 

14 

15 

20.12 

20.20 

1(1 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

HAY 

20 

26.62% 

26.87  4, 

28  :  i 

29 

27.75 

28.00 

1  1 

15 

20.10 

21 

26.50 

26.75 

28% 

27.75 

28.00 

14 

15 

20.07@20.10 

20  L5 

22 

26.50 

26.75 

28% 

28% 

27% 

14 

15 

2O.08@20.10 

20  L5 

23 

26.40 

26.65 

28.50 

2S.70 

27.50 

27.70 

1  1 

15 

20.15 

24 

26% 

•       26% 

28.60 

28% 

27.50 

27.75 

14 

15 

20  07 

25 

26% 

26% 

2S.50 

28% 

27.50 

27.75 

1  I 

15 

30  07 

26 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SI\ 

HAY 

sr\ 

l>A\ 

27 

26.20 

26.40 

28.20 

28.10 

27.40 

27.60 

1 1 

16 

20.06(5  20  07 

20 .  l  ."■ 

28 

26.20 

26.40 

2S.20 

28.46 

27.40 

27.60 

1 1 

15 

:o  1 1  ■ 

29 

25.75  ©  26.00 

26.12it@26.25 

27.87ij<a  28.00 

28.12's(g  l"<  25 

27.00  («   27.25 

27.25  < 

11 

15 

20.1  in  20.15 

30 

25.(10 

26.10 

27.(15 

28.10  (»    2S.15 

27.10 

27.30 

1 1 

1  ■ 

20.06i 

31 

25.75 

25.05 

27.00 

28.10 

27.10 

27.30 

14 

15 

20.10 

20  is 

•Nominal. 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  year  1918.  They  need  no  extended  introduction,  as  they  are  self-explanatory.  The  tables  embrace  every  security 
(excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in  the  official 
list.     The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when  the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bonds 
on  which  interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

H3T  For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 

BONDS— PRICES  AND  SALES  FOR  JANUARY  1919  AND  RANGE  FOR  THE  YEAR  1918. 


BONDS  Tpnt- 

I   rer- 
N     Y     STOCK     EXCHANGE    iod. 


Sales  in 

January 

1919. 


U  S  Government  Securities] 

3%s  1st  Liberty  Loan..  1932-47; J  - 

4s  1st  Liberty  Loan 1932-47  J  - 

4s  2d  Liberty  Loan 1927-42;M- 

4%s  1st  Liberty  Loan.  1932-47  J  - 
4%s  2d  Liberty  Loan._1927-42.M- 

4j|s  3d  Liberty  Loan 1928  M- 

4Ms  4th  Liberty  Loan 1938'A  - 

'2s  cons  reg April  1930JQ  - 

2s  cons  coup April  1930  Q  - 

4s  registered 1925JQ  - 

4s  coupon 1925JQ  - 

Pan  Canal  10-30-yr  2s.Aug  1936|Q  - 
Registered 1936  Q  - 


les 

1960 
1964 
1966 
1967 
1965 
1963 
1959 


Pan  Canal  10-30-yr  2s  regis  1938 

Panama  Canal  3s 1961 

Registered 1961 


State  and  City  Securit 

New  York  City— 4  Ms 

4  Ms  Corporate  stock 

4  Ms  Corporate  stock 

4j|s  Corporate  stock — 

4%s  Corporate  stock 

4%s  Corporate  stock 

4%  Corporate  stock 

4%  Corporate  stock 

4%  Corporate  stock 

4%  Corporate  stock 

New  4 %s 

4%  %  Corporate  stock  _  _ 
3%  %  Corporate  stock  _ . 

New  York  State — 4s 

Highway  Impt  4%s 

Highway  Impt  4  Ms 

Canal  Improvement  4s_ . 
Canal  Improvement  4s. . 
Canal  Improvement  4s.  . 

Canal  Improve't  4%s 

Canal  Improve't  4 Ms 


D  15167  000 
D  1,296,000 
N  7,571,000 
D,  1,335,000 
N  28345  000 

S 49245 000 
O  67002  000 

J 

.1 

F 

F 

V 

V 
■N 
•M 
M 


M-  S 
M-  S 
A-0 
J  -  J 
J  -D 
M-  S 
M-N 
1958M-N 
19571  M-N 
1956:  M-N 
1957M-N 
1957  M-N 
1954  M-N 


1961 
1963 
1965 
1961 
1962 
1980 
1964 
1965 


25,000 
33,000 


58,000 
31,000 
25,000 
29,000 
21,000 
17,000 
42,000 
8,000 


Sales  in 

December 

1918. 


PRICES  IN  JANUARY. 


12,710,000! 

871,000 

6,637,000 

2,042,000 

42,975,000 

62,100,000 

102,670,000 


M 

M 

M-  S 

-  J 

-  .1 

-  J 

-  J 

-  J 


48,000 
31,000 


Y.odoJ 
5,666 


Foreign  Gov't  Securities 

Amer  Foreign  Securs  5s 1919  F 

Anglo-French  5-year  5s A  ■ 

Argentine — Internal  5s  of  1909  M- 
Bordeaux  (City  of)  3-yr  6s.  1919  M- 
Imperial  Chinese  Govt — ■ 

Hukuang  Ry  sterling  5s.  1951  J 

Rep  of  Cuba  5s  ext  debt 1904  M 

5s  ext  debt  ser  A  of  1914. 1949  F 

4%s  external  loan 1949  F 

Dominion  of  Canada  g  5s_ .  1921  A 

Do  do 1926  A 

Do  do 1931  A- 

French  Republic  2-yr  5%s_1919  A  - 
Imp  Japanese  Govt — £4%sl925  F  - 

2d  series  4%s 1925  J  - 

do     German   stamp 

Sterling  loan  4s 1931  J  - 

Lyons  (City  of)  3-year  6S..1919  M- 
Marseilles  (City  of)  3-yr  6s.  19 19  M- 
U  S  of  Mexico  external  gold 

loan  of  1899  sinking  fund  5s  Q  - 

4s  gold  debt  of  1904 1954  J  - 

Paris  (City  of)  5-year  6s. . .  1921  A  - 
Prov  of  Alberta  deben  4  Ms  1924  F  - 

Tokyo  City  loan  of  1912  5s M- 

United  King  of  Gt  Brit  &  Irel'd 

3-year  notes  5  %s 1919  M- 

5-yearnotes5%s 1921  M- 

Convertible  notes  5MS--1919  F  - 
20-year  gold  bond  5%s.  - 1937  F  - 

Railroad  Bonds 

Alabama  Mid.  See  At  Coast  L 
Albany  &  Susq.  See  Del&Hud 
Allegh&  West.  See  Buff  R  &  P 
Am  Dock  &  Imp.  See  Cent  of  N  J 
Ann  Arbor  1st  g  4s__July  1995  Q  -  J 
Atch  Top  &  S  F— Gen  g  4s.  1995  A  -  O 

Registered 1995A-0 

Adjustment  g  4s July  1995   Nov 

Registered July  1995   Nov 

Stamped   1995M-N 

50-year  conv  gold  4s 1955  J  -D 

Conv  4s  issue  of  1910.  ..  1960  J  -D 
East  Okla  Div  1st  g  4s. .1928  M-  S 
Rocky  Mt  div  1st  4s  A..1965  J  -  J 
Short  Line  1st  4s  gold. -.1958  J  -J 
Cal-Ariz  1st  &  ref  4%s..l962  M-  S 
S  Fe  Pres  &  Phe  1st  g  5s _  1942  M-  S 
Atlan  Knoxv  &  No.  See  L  &  N 
Atl  Coast  L  1st  g  4s_  .July  1952  M-  S 

General  unified  4 Ms 1964  J  -D 

Ala  Mid  1st  guar  g  5s_._1928  M-N 
Brunsw  &  W  1st  gu  g  4s.  1938  J  -  J 


1,850,000 

10754  000 

2,000! 

654,000 

12,000 

16,000 

5,000 

43,000 

230,000 

119,000 

282,000 

O' 12783  000 


23,000 

17,000 

91,000 

2,000 

668,000 

699,000 


J  2,000 

■D|         4,000 
O  2,220,000 

A|       

S        25,000 

N  2,919,000 
N  3,277,000 
•A  15429  000 
A  3,025,000 


7,000 
278,000 


9,000 


22,000 
2,000 

11.000 
2,000 


4,000 
1,000 


24,000 
6,000 


2.000 


Bid.  Ask. 
99.60Sale 
93.02Sale 
93.00Sale 
96.50Sale 
95.00Sale 
96.50Sale 
93.50Sale 


33,000 
60,000 
57,000 
34,000 
50,000 
53,000 
16,000 
17,000 
7,000 


32,000 
18,000 
26,000 


Jan.  2. 


Jan  .31. 


Lowest. 


Highest . 


98 


106 
106M 


97  M 
97M 
99  M 


98  % 

its ! , 
Sale 


ioim 

102 


103% 

Sale  . 


10,000; 

"iY,  666 


2,204,000 

11,959,000 

6,000 

735,000 

15,000 
3,000 


92M 
92M 
92% 

101% 
101 M 

83 


93> 
933- 
93% 

102 

Sale 
84  % 
98 

1073 


Bid. 
99.00 
93.10 
92.86 
95.60 
94.56 
95.44 
94.44 
98  . 
98   .  . 


Ask. 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


106 
106 


98 


98 


96%  Sale 

96        97 

96         96% 

100%  Sale 

100%  100M 

100%  101 

90M     92 

903.     91 


101 


98  M 
106M 


99  M  Sale 
97      Sale 

89M 

101      Sale 


7D 


80,000 

106,000 

198,000' 

3,565,000 

19,000 

13,000 

64,000 

4,000 

253,000 


82  M 
98 
97M 
97% 
104  % 
87 
85  M 


Sale 
95% 
92M 

Sale 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


75  % 

1013* 


461,000  101 


Sale 
Sale 
Sale 


4,000,    66 
43 
1,694,000 


6,000 

1,548,000: 

1,708,000 

3,941,000, 

36,000 


5,000 
279,000 


227,000 

13,000 

4,000 


3,000 
5,000 


32,000 
50,000 


70 
99%  Sale" 


si 


82% 


90M     91M 

1003*  101 

101       Sale 

82        83 

97         99 

107       

101       

97       101 
97%  .... 

97       

107        .... 
101       


Sale  Prices. 
98.50  Jan.  24 
92.50  Jan.  13 
92.10  Jan.  13 
95.50  Jan.  27 
94.36  Jan.  28 
95.30  Jan.  29 
94.30  Jan.  24 


104%  Jan. 
104 M  Jan. 


96      Jan.  22 

96M  Jan.  17 

96%  Jan.  14 

100%  Jan.  31 

101      Jan.  17 

100      Jan.  21 

91      Jan.  24 

90%  Jan.  24 


100%  Jan.    22 
100%  Jan.    21 


99%  Sale 
97%  Sale 
89  93 
101%  Sale 


71 

93 

90% 

81 

98% 
97  X 
97% 
104% 
87 
87  M 


Sale 
95 
96  f 

83 

Sale 
Sale 
Sale 
Sale 
Sale 
88% 


Sale  Prices. 
99.80  Jan.  2 
94.18  Jan.  20 
94.10  Jan.  16 
96.60  Jan.  2 
95.32  Jan.  8 
96.50  Jan.  2 
95.72  Jan.    7 


104%  Jan.    22 
104%  Jan.   20 


97%  Jan.  3 

98      Jan.  16 

99%  Jan.  2 

101%  Jan.  6 

101%  Jan.  15 

102      Jan.  2 

92%  Jan.  8 

92%  Jan.  4 


102 

ioi> 


Ja/i. 
Jan. 


RANGE  FOR  YEAR  1918. 


Lowest. 


Sale  Prices. 
97.20  Jan.  31 
92.20Dec.  20 
92.60Dec.  26 
93.80Aug.  17 
93. 10 July  31 
94.00Dec.  30 
94.00Dec.  30 
97  Jan.  29 
97%  April  10 
105  Feb.  1 
Feb.  6 
June  24 
Feb.  21 
Feb.  21 
June  21 
May  23 


105 
98 

973 
97} 
85 
85 


973*  Jan.    17 


106%  Jan.      9 


70% 
101% 
101% 

55 
55 

99-: 


74J-J 
Sale 
Sale 

56 

Sale 
Sale 


99%  Jan. 
96%  Jan. 
90  Jan. 
100%  Jan. 

70      Jan. 

92%  Jan. 

92%  Jan. 

82      Jan. 

97%  Jan. 

96%  Jan. 

97%  Jan. 
103      Jan. 

86%  Jan. 

86      Jan. 

84      Jan. 

75  Jan. 
100M  Jan. 
10034  Jan. 

66%  Jan. 
55  Jan. 
98%  Jan. 


97%  Jan.    17 


106%  Jan.      9 


99%  Jan. 

97%  Jan. 

93      Jan. 

101%  Jan. 

71       Jan. 

93%  Jan. 

92%  Jan. 

83      Jan. 

98%  Jan. 

98      Jan. 

98%  Jan. 
104%  Jan. 

88      Jan. 

87%  Jan. 

85%  Jan. 

75%  Jan. 

1 101%  Jan. 

101%  Jan. 


100      Sale 

98%  Sale 

101%  Sale 

101%  Sale 


55  57 

85  Sale 
80  83 
79%     80% 


79 

Sale 

77 

Sale 

95  3* 

98 

92% 

93 

82% 

81 

Sale 

85  % 



93 

83% 

85 

86 

91 

80%     89 


81%     82% 

100       Sale 
98%  Sale 
1003C  Sale  • 
10034  Sale 


58 
833% 


83  3* 

80 
785. 


80% 


75% 
75 
95 
92% 


78% 
763* 


80 
85 
94 

82% 

83% 

96% 

280% 


92% 
82% 
81 


87% 

87% 

87% 
102 

93% 

93 

85 

85 

85 

85 

93% 

93% 

76 

99 
104% 
10031 

94M 

97% 

94% 
10c 
102% 


Highest. 


Sale  Prices. 

102.50Aug.  2? 
98.50Oct.    10 

100  Nov.  8 
99.00Oct.  10 
98.14Nov.  12 
99.10May  10 
98.10Nov.  12 
99  July 
98%  Aug. 

107      Aug. 

107      Aug. 

98  June  24 
98%  Aug.    5 

99  July  23 
85%  Oci.  23 
89      Sept.  27 


31 

7 
19 
21 


6  70  Jan.  13 
14  55  Jan.  14 
23]   99%  Jan.      3 


81      Jan.      3i  83      Jan.    11 


99%  Jan. 

97%  Jan. 
100  Jan. 
1C0      Jan. 


55      Jan. 
83%  Jan. 


20  100  5- 16  Jan  22 
131  98%  Jan.  29 
18  101%  Jan.  2 
20  101%  Jan.      2 


79%  Jan.    22 


75%  Jan. 
76  Jan. 
94  Jan. 
92%  Jan. 


Jan. 
Jan. 


83%  Jan.    28 
85      Jan.    22 


April  18 
April  22 
April  19 
Dec.  17 
April  18 
April  18 
April  18 
April  22 
April  10 
Jan.  3 
April  19! 
April  23 
April  24 
July  25 
Jan.  10 
June  1 
April  25 
Oct.  30 
April  25 
Jan.  11 
Dec.     3 


98%  Nov.  29 

99%  Dec.     6 

99%  Nov.  30 

103%  Nov.  25 

103%  Nov.  13 

103 M  Nov.  14 

94      Dec.     9 

94      Dec.     2 

93 M  Nov.  25 

90%  July   31 

103      Nov.  29 

103%  Nov.  13 

85      Nov.  13 

99      July    25 

8107  %Fet>.  27 

,101%  May  25 

98%  July   18 

98%  Aug.     8 

97%  Oct.   30 

108%  Aug.    5 

104%  June  12 


94%  April  9 

88%  Jan-  2 

78     Jan.  8 

84      Jan.  4 


53% 

90% 

90% 

80 

93% 

90% 

88% 

94 

80% 

83% 

77 

73% 

84 

84 


Mar.  26 
Jan.  8 
Jan.  25 
Mar.  18 
April  23 
Jan.  2 
Jan.  3 
Jan.  4 
April  18 
May  2 
Jan.  2 
June  28 
Jan.  4 
Jan.     3 


57   Jan.  28 
85%  Jan.  4 


80%  Jan.  27 


79%  Jan.  25 
77   Jan. 

95%  Jan.  17 

92%  Jan.  22 


40  Jan.  25 
40  Oct.  14 
81%  June  13 


68   Jan.  3 


95%  Jan. 
91%  Jan. 
97%  Jan. 
100%  Dec.  24 


100  Dec.  26 
97%  Dee.  27 
89%  Nov.  18 

102      Nov.    7 


72 
100 

94% 

84 

99 

97% 

99 
105% 

92% 

92% 

90 

76 
102% 
103 


Nov.  13 
May  27 
May  23 
April  22 
Nov.  14 
Nov.  12 
Nov.  14 
Dec.  27 
Jan.  31 
Jan.  31 
Nov.  15 
Feb.  14 
Nov.  7 
Nov.  12 


64  Dee.  2j6 
53  Nov.  25 
99%  Oct.    19 


82%  July  •  8 

100  Dec.  27 
99%  Dec.  30 
105  Nov.  15 
101%  Dec.  31 


Jan.      2 
Jan.   20 


85%  Jan. 
88      Jan. 


51      July  26 

79  Sept.  27 

80  April  16 
71%  April  8 
73%  June  19 
70  Sept.  20 
71%  Oct.  9 
82  April  17 
91%  Aug.  26 
79  June  20 
74%  Oct.  10 
79      Mar.  27 


77  July  8 
74  Oct.  10 
95%  June    4 

78  Oct.      9 


64% 

90 

85% 

81 

73% 

82% 

87 

96% 

91% 

79 

86 

85% 


Nov.  12 
Nov.  8 
Nov.  30 
Nov.  9 
June  19 
Nov.  9 
May  16 
Nov.  19 
Aug.  26 
June  20 
Dee.  5 
Nov.  20 


i%  Nov   15 
8931  Nov.  12 


98%  Nov. 
78      Oct. 


20 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  108. 


BONDS 

N     Y    STOCK     EXCHANGE 


Int. 
Per- 
iod. 


Sales  in 

January 

1919. 


Atlantic  Coast  Line  (Con.) — 

Charles  &  Sav  1st  g  7s._1936  J  -  J 
L  &  N  collat  gold  4s.Oct  1952  M-  N 
Sav  Fla  &  W  1st  g  6s.  . _  1934  A  -  O 

1st  gold  ,5s 1934  A  -  O 

Atlan  &  Danv.  See  South'n  Ry 
Austin  &  N  W.  See  So  Pacific 
Dalt  &  O— Pr  lien  g  3  %s.  1925  J  -  J 

*■*     Registered _   _Q-j 

Gold  4s July  1948A-0 

Registered Q-  j 

20-year  convert  4%s.__1933  M-  S 
Refund  &  gen  5s  ser  A.  _  1995  J  -  D 

Pittsb  June  1st  g  6s 1922  J  -  J 

Pitts  Jet  &  M  D  1st  g  3  %s  '25  M-  N 
PLE&WVaSys  ref  g  4s. .  1941  M-  N 
S  W  Div  1st  gold  3%s__1925  J  -  J 
C  O  Reorg  1st  con  g  4%s  1930'M-  S 
Clev  Lor  &  W  con  1st  g  5s  '33IA  -  O 
Mon  R  1st  guar  gold  5s.  1919  F  -  A 
Ohio  River  RR  lst  g5s__  1936  J  -D 

General  gold  5s 1937  A  -  O 

Pitts  Clev  &  Tol  1st  g  6s.  1922  A  -  O 
Stat  Isl  Ry  1st  gu  g  4%s_  1943  J  -  D 
Tol  Cin  1st  &  ref  4s  Ser  A1959  J  -  J 
Beech  Creek.    See  N  Y  C  &  H  R 
Bellev  &  Carond.     See  111  Cent 

Bolivia  Ry  1st  5s 1927  J  -  J 

Bruns  &  West.    See  Atl  Coast  L 

Buff  R  &  P  gen  g  5s 1937jM-  S 

Consol  4%s 1957  M-N 

Allegh  &  West  1st  g  gu  4s  '98  A  -  O 
CI  &  Mah  1st  gu  g  5s...  1943  J  -  J 
Roch  &  Pittsb  1st  g  6s.  _  1921  F  -  A 

Consol  1st  gold  6s 1922  J  -  D 

Burl  C  R  &  No.  See  C  R  I  &  Pac 


24,000 


125,000 


143,000 


336,000 
169,000 


fan  Sou  con  gu  A  5s 1962 

^     Registered 1962 

Garb  &  Shawn.  See  111  Central 
Carolina  Cent.  See  Seab  Air  L 
Caro  Clinch  &  Ohio  1st  5s  1938 
Carthage  &  Ad.  See  N  Y  C  &  H 
Ced  R  la  F  &  N .  See  B  C  R  &  Ni 
Central  Branch.  See  Mo  Pacific 
Central  Ohio.  See  Bait  &  Ohio' 
Cent  of  Ga — 1st  g  os.Nov  1945 

Consol  gold  5s 1945 

Registered 1945 

Chat  Div  pur  money  g  4sl951 
Mac  &  Nor  Div  1st  g  5s  1946 
Mid  Ga  &  Atl  Div  5s.  .1947 
Mobile  Div  1st  g  5s.  _  1946 
Cen  RR&B  of  Ga— Col  g  5sl937 
Central  of  N  J — Gen  g  5s_  _  1987 

Registered July  1987 

Am  Dock&Imp  Cogu  5s.  1921 
Leh  &  H  R  gen  gu  g  5s. .  1920 

N  Y&  L  Br  gen  g  4s 1941 

Central  Pacific.  See  So  Pac  Co 
Cent  Ver  1st  gu  g  4s .May  1920 
Ches  &  O — Fund  &  imp  5s.  1929 

1st  cons  gold  5s 1939 

Registered 1939 

General  gold  4  %s 1992 

Registered 1992 

20-year  convertible  4%s.l930 
30-yr  conv  5s  secur  bonds  1946 

Big  Sandy  1st  4s 1944 

Coal  Riv  Ry  1st  gu  4s__1945 
Craig  Valley  1st  g  5S...1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  g  4s.  _  1989 

2d  con  gold  4s 1989 

Warm  Spr  Val  1st  g  5S.1941 
Greenbr  Ry  1st  gu  g  4s.  1940 


1,000 

36,000 

7,000 


1,000 
64,000 


22,000 


A-O 
A-O 


J  -D 


F-A 
M-N 
M-N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
J 
J  -  J 
J  -  J 
M-  S 

Q-  F 
J  -  J 
M-N 
M-N 
M-  S 
M-  S 
F-A 
A-O 
J  -D 
J  -D 
J  -  J 
J  -  J 
JI-  J 
J«-  J 
M-  S 
M-N 


14,000 


2,000 


1,000 
11,000 


Chic  &  Alt  RR— Ref  g  3s.  .1949 

Railway  1st  lien  g  3%s..  1950 

Chic  Burl  &  Q — Denv  D  4s  1922 

Illinois  Division  3%s.__1949 

Registered 1949 

Illinois  Division  4s 1949 

Registered 1949 

Iowa  Div  sink  fund  5s.  .1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s_ .  1927 

Registered 1927 

4s  joint  bonds.     See  Grt  Nor 

General   4s 1958 

Chic  &  E  Ill-Ref  &  impt  g  4s  '55 
Trust  Co  ctfs  of  deposit 

1st  cons  gold  6s .   .1934 

General  cons  1st  5s 1937 

Registered 1937 

USM&TrCo  ctfs  dep. 

do         do         stamped 

Guar  Tr  Co  ctfs  of  dep.  _ 

Pur  money  1st  coal  5S..1942 

^Sh &  Ind  Coal  Rv  lst  5s.  1936 

Chic  Gt  West— lst  50-yr  4sl959 


1,000 


47,000 


1,000 

6,000 

122,000 


43,000 


161,000 
640,000 


A-O 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-N 
M-N 

M-  S 
J  -  J 


3,000 

39,000 

2,000 

5,000 


A-O 

M-N 
M-N 


-A 
-  J 

M-  S 


Chic  Ind  &  Lou— Ref  g  6s  1947  J 
Refunding  gold  5s...  1947  J 
Refunding  4s  Series  C  1947  J 
Ind  &  Louisv  lst  gu  4s.  .1956  J 

££?c  ln£  &  Sou— 50-yr  4s_1956  J 

9^c  t„S,&  East— 1st  4%s_1969  J 

Chic  Milw  &  St  Paul- 
Gen  g  4s  Ser  A May  1989  J 

Permanent    4s .     .    1925  J 

Gen  &  ref  ser  A  4%sJan  2014  A 
Gen  ref  conv  ser  B  5s  Jan  2014  F 
Gen  g  3%s  Ser  B.  .May  1989  J 
General  4%s  Ser  C.May  1989  J 
25-year  debenture  4s       1934  J 

Convertible  4%s. 1932  J 

Ch&  L  Sup  Div  g  5s 1921  J 

Ch  &  Mo  Riv  Div  5s.  .  1926  J 
Chic  &  P  W  lst  g  5s...  1921  J 
C  M  &  Puget  S  lst  gen  4sl949  J 
Dubuque  Div  Isl  s  f  (Is  1920I.T 
Fargo  A  So  assum  g  6s  1924  J 
1st  La  Crosse  A-  D  5s  ..1919  J 
Wise  &  Minu  Div  g  5S  .1921'J 
Wis  Val  Div  lst  s  f  6s. .  .  1920J J 
Mil  &  Nor  lst  ext  4349.  .1934 IJ 
Consext  4%s 1934  J 


19,000 


3,000 


58,000 


177,000 
1,000 
1,000 


2,000 
2,000 


159,000 
2,000 


39,000 

52,000 

386,000 

116,000 


17,000 

17,000 

167,000 


35,000 


3.000 
1,000 


Sales  in 

December 

1918. 


76,000 
1,000 


21,000 


140,000 


154,000 
70,000 


9,000 
56,000 


5,000 


PRICES  IN  JANUARY. 


Jan.  2 
Bid. 


Jan.  31. 


Ill 

78% 
108 
93% 


Ask 
80% 


8 2%  Sale 


79%  Sale 
81      Sale 


Ask 


111%  ----- 

77         78% 
108 

95%  --.:: 


Lowest. 


Highest. 


Sale  Prices. 


Sale  Prices. 


78%  Jan.    10    78%  Jan.    17 


88        88% 


87%  ---- 
75  %  78 
82  87 
89%  .... 
95%  .... 


95  % 
89% 
99 


66%     67% 


10,000 


7,000 
50,000 


15,000 
1,000 


6,000 


16,000 


72,000 


273,000 
485,000 


101,000 

- 


99%  107 

87%  .... 

76%  .... 

86%  .... 

101       

101       ... 


77%  Sale 

79 

78      Sale 
82      Sale 


88      Jan.    23 


75%  Jan.    24 


76      Jan.    22 
80%  Jan.   22 


84        86 
72%  Sale 
84        84  y 
89%  .... 
95% 


95% 

91 

96% 


66  %  Sale 


95 


96% 


99%  107 

90% 

76% 

86% 

101%  101% 
101% 


83%  Jan.  15 
72%  Jan.  31 
84      Jan.    30 


96      Jan.    23 
90      Jan.    18 


89%  Jan. 
82%  Jan" 


RANGE  FOR  YEAR  1918. 


Lowest. 


Highest. 


Sale  Prices. 


Sale  Prices. 


80      Jan. 
82%  Jan. 


83%  Jan. 
78  Jan. 
86%  Jan. 


Jan. 
Jan. 


65%  Jan.    30 


93%    94; 


84% 


95      Jan.    14 


82        82      Jan.    24 


100 
94 


102 

94J4 


101 
90% 


94 


73% 
86% 
87% 
91% 


105      Sale 

106% 

99% 


73^ 
86% 
87% 
91% 


102%  104 
106% 

100% 


70         75 
91% 

98         99^ 
100 

82      Sale 


81%  Sale 
89      Sale 

76      

68      


76         90 
68%     75 
— .     92% 
73%  ... 


68      Jan.      7 


69%  Oct.      3    81%  Nov.  14 
108      Dec.  16  108      Dec.  16 


85%  April  18 


73%  Sept.  17 


75%  Sept.    5 
75%  Oct.     3 


81  Oct.  4 
72  Mar.  2 
80      Sept.  27 


92%  Nov.  19 
87~~"No~v.~l3 


88      Nov.  13 
92%  Nov.  12 


93%  Aug.     3 


87%  Dec.  30 
83  Nov.  8 
88%  Nov.  12 


96%  June  28 


88      May  17 
99%  Mar.    6 


57%  Sept.  17 


95%  Jan.    14 


82      Jan.    24 


100      Jan. 
94      Jan. 


91%  Jan. 
162""  Jaru 


27 


100      Jan. 
94%  Jan. 


91%  Jan. 


83 

93 

98%  Safe 


78      Sale 
72        77% 
79%  Sale 
85%  Sale 

76% 

82% 


74        90 
68%     75 


65  Jan. 
92  Jan, 
98%  Jan. 


77      Jan.    30 


77%  Jan. 
84%  Jan. 


105      Jan. 


99      Mar.  15 


101      May  13 
99%  April    9 


85      Sept.  26 


88      May  17 
89%  Mar.    6 


68      Nov.  27 


99%  June  22 


103      Feb.     1 
103%  April  18 


100      Nov.  12 


82%  Nov.  21    84      Nov.  15 


96%  April  25 
85      July      6 


65  Jan. 
93%  Jan. 
99%  Jan. 


83%  Jan. 


81%  Jan. 
89      Jan. 


.     55 
39        40 
99%  Sale 
25,000'  75%     77% 

71% 

85%     86 

82       

99% 

98%     99% 
92%     94 


18,000 

~i~666 
16",  666 


28,000 


3,000 


330,000 


30,000 

62,000 

520,000 

105,000 


12,000 

19,000 

348,000 

2,000 


43,000 
12,000 


1,000 


1,000 
9,000 


82 

22 

22 

99% 

75% 

70 

75% 


83% 
28 
28 
102 
78% 


731, 


52  55 
36%  Sale 
99%  101 
75%  Sale 


52  Jan. 
36  Jan. 
99%  Jan. 
75%  Jan. 


84%    86 


99%  .. 
98%  ._. 
93         93% 


75 
90 


62%  Sale 


100 
82 
65 


81% 


NO', 

73% 

80% 

66 

83 

72 

79 

97% 

95% 

98 


100 


76 

84 
Sale 
Sale 

69 

87% 

74% 
Sale 

98% 
100 

98% 

78% 


99 

88% 
76% 


104 
103% 
98% 


82      Sale 
24%  ..... 
23         28 
101       102 

.-     84% 


76%     90 
56       


85      Jan. 


99%  Jan. 
92%  Jan^ 


81  Jan. 
25  Jan. 
22      Jan. 


72%  Nov. 
90      May 


84%  July   16 

83      June  27 

100      May     2 

100      Sept.  23 

97%  Oct.      2 

100      April    6 


99%  Dec.     2 
94%  Dec.  27 


72%  Nov. 
90      May 


84%  Aug.  22 
88%  Dec.  13 
108%  Nov.  15 
104  Feb.  7 
100  Dec.  7 
100      April    6 


65  Jan.  22  67%  Aug.  20 
80  April  1  94  July  16 
94%  Aug.    7  101%  Dec.     5 


53  Jan. 
40  Jan. 
99%  Jan. 
75%  Jan. 


72      Jan.   18 


65%  Jan.   17 
76      Jan.   18 

75      Nov.  22 


76      Oct.    25 


86       Nov.  12 


85%  Nov.  12 
90%  Nov.  12 
75      Nov.  22 


76%  Nov.  22 


50      Feb.  15    55%  Dec.  30 
35%  April  18    47%  Jan.     7 


85%  Jan. 
99%JaiL~ 
93%  Jan" 


75%  Jan. 
69      Jan. 


61%    60     Jan. 
103      Jan. 


77%     84 


73%  75 
84  Sale 
71%  Sale 

7!)   Sale 


'HI 


69 

79    83% 
70    73 
77   Sale 
96    98% 

100 

96%  97% 
72    78 

99   

104 

98  99 
96%  98fc 

99   

88% 

76%  90% 


75   Jan.  17 

82%  Jan.  27 

69%  Jan.  24 

78   Jan.  21 


83%  Jan. 
25  Jan. 
22   Jan. 


76%  Jan. 
69   Jan. 


62%  Jan. 
103   Jan.  23 


76%  Jan.  20 

84   Jan.  11 
74%  Jan. 

81%  Jan.  9 


83  Jan.  22  84%  Jan.  21 
72  Jan.  30  73%  Jan.  10 
75%  Jan.  23  S2   Jan.   4 


97%  Jan.  20 


98%  Jan.  10 
99   Jan. 


98%  -Ian.   3 


98%  .'an.  10 
99   Jan.   S 


97%  Jan.  29 
%  Oct. 


80   Sept.  18 


98  May  4 

97  Jan.  19 
89%  Sept.  19 
91  Mar.  12 

78  Sept.  27 

25  April  1 

22  May  8 

98  Mar.  8 
72  Aug.  20 


99%  Feb.  8 
79%  Dec.  11 


Dec.  10 


99%  Oct.  3 
99%  Oct.  18 
95%  Nov.  9 
91   Mar.  12 

89  Nov.  12 
30%  Nov.  27 
30  Aug.  13 
101  Mar.  20 
72   Aug.  20 


70  Feb.  1  75%  Oct.  28 
72%  Oct.  17  72%  Oct.  17 
75   Nov.  14  75   Nov.  14 


54   Feb.  18 
98   Feb.  19 


70%  Aug. 
76%  Jan. 
64%  Jan. 
74  June 
66  Sept. 
77%  Oct. 
66%  May 
71%  Feb. 
97  Jan. 
92  July 
95%  April 
74%  July 
97%  Aug. 


101 


Nov.  12 
Oct.   29 


S2% 
88% 
81 
94 
66 
89% 
81 
89 
97% 
94 
100% 
80 
99% 


Nov.  9 
Nov.  12 
Nov.  7 
Nov.  9 
Sept.  20 
Dec.  13 
Nov.  12 
Nov.  9 
Dec.  27 
Feb.  18 
Nov.  22 
Nov.  8 
May  16 


98  Jan.  31  98  Jan.  31 
95  Sept.  4  100  July  10 
97%  April  8  97%  May  16 
85  April  12|  90%  Dec.  9 
81%  Jan.    16    91%  Dec.  17 


Feb.,  1919.] 


BONDS— STOCK  EXCHANGE  RECORD 


21 


BONDS 

N     Y     STOCK     EXCHANGE 


Chicago  <fc  North  Western — 
Extension  4s 1886-1926 

Registered 1886-1926 

General,  gold,  3%s 1987 

Registered Nov  1987 

General  4s 1987 

Stamped 1987 

General  5s  stamped 1987 

Sinking  fund  6s__- 1879-1929 

Registered 1879-1929 

Sinking  fund  5s___ 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 193.3 

Registered 1933 

Des  Pines  Val  1st  gu  4  4s  1947 
Frem  Elk  &  Mo  V  1st  6s_  1933 
Man  GB&NW  1st  gu  3%s  '41 
Milw&S  L  1st  gu3%s__  1941 
M  L  S  &  West  1st  g  6s_.1921 

Ext  &  imp  s  f  g  5s 1929 

Ashland  Div  1st  g  6s.  1925 

Michigan  Div  1st  g  6s_  1924 
Mil  Spar  &  N  W  1st  gu  4sl947 
St  L  Peo  &  N  W  1st  gu  5sl94S 


Int. 
Per- 
iod. 


Chic  R  I  &  Pacific  gen  g  4s_  1988  J  ■ 
Registered 1988  J  ■ 

Refund  gold  4s .1934  A 

R  I  Ark  &  L  4%s  rec___1934  M 
Burl  C  R  &  No — -gold  5s  1934  A 
C  RIF&  N  Wgug5s._1921  A 

M&  St  L  lstgug7s 1927  J  - 

Choc  Okl  &  G  gen  g  5s  Oct '  19  J  - 

Consol  gold  5s 1952  M- 

Keok  &  Des  M  1st  5s        1923'A  - 

St  P  &  K  C  Sh  L  1st  4%s  194l!  F  - 

Chic  St  L  &  N  O.     See  111  Cent 

Chic  St  L  &  Pitts.    See  Penn  Co 

Chic  St  P  M  &  O  cons  6s..  1930  J  - 

Cons  6s,  reduced  to  3%s  1930  J  - 

Debenture  5s 1930  M- 


F-A 
F- A 
M-N 
Q-  F 
M-N 
M-N 
M-  N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
M-  S 
A-O 
J  -  J 
J  -  J 
M-N 
F- A 
M-  S 
J  -  J 
M-  S 
J  -  J 


North  Wisconsin  1st  6s   1930 

St  P  &  S  City  1st  g  6s...  19 19 

Superior  S  L  1st  5s.  June  1930 

Chic  T  H  &  S'east  1st  5s.  .  _  1960 

Chic  &  W  I  gen  g  63  Dec  1932 

Consol  50-year  4s .1952 

Choc  Okl  &  G.  See  C  R  I  &  P 
Cin  Ham&  D  2d  g  4%s___1937 
Cin  Fin  &  Ft  W  1st  gu  g  4s  '23 
Day  &  Mich  1st  con  4  %s  1931 
Cin  Ind  St  L  &  C.  See  CCC&StL 
Cin  San  &  Clev.  See  CCC&StL 
Clearfield  &  Mahon.  See  BR&P 

C  C  C  &  St  L  gen  g  4s 1993 

20-year  debenture  4%s_1931 

Gen  5s  Series  B 1993 

Cairo  Div  1st  gold  4S...1939 
Cin  W  &  M  Div  1st  g  4s.  1991 
St  L  Div  1st  coll  tr  g  4s.  1990 

Registered 1990 

Sp  &  Col  Div  1st  g  4s 1940 

W  W  Val  Div  1st  g  4s.  .1940 
Cin  I  St  L  &  C  cons  6S..1920 

First  gold  4s Aug  1936 

Registered Aug  1936 

Cin  S  &  CI  cons  1st  g  5s.  1928 
C  C  C  &  In  gen  con  g  6s.  1934 
Ind  Bl  &  W  1st  pref  4s__1940 
O  I  &  W  1st  pref  5s_Apr  1938 
Peor  &  East  1st  cons  4s.  1940 

Income  4s _       1990 

Cleve  Lor  &  W.  See  Bait  &  O 
Cleve  &  Mahon  Vail.  See  Erie 
Cleveland  &  Pitts.  See  Penn  Co 
Cleve  Short  L— 1st  gu  4%s  1961 
Colo  &  Southern  1st  g  4s  .1929 
Refunding  &  ext  4%s_  1935 
F  W  &  D  City— 1st  g  6s.  1921 
Colum  &  Hock  V.  See  Hock  Val 
Col  Conn  &  Term.  See  Nor  &  W 
Conn  &  Pas  Rivs  1st  g  4s._1943 
Cuba  RR  1st  50-year  5s  g_1952 

,allas  &  Waco.   See  Mo  K  &  T 
.    elaware  Lack  &  Western— 
Mor  &  E  1st  gu  3%s_2000 
N  Y  L  &  W  1st  63.____.1921 

Construction  5s 1923 

Term  &  improve't  4s_1923 
War  RR  1st  ref  gu  g  3%_2000 

Delaware  &  Hudson — 

1st  lien  eq  15-yrg  4%s__1922 

1st  refunding  4s 1943 

Convertible  5s 1935 

Alb  &  Susq  conv  3%s 1946 

Rens  &  Saratoga  1st  7s_ .  1921 
Del  Riv  RR  Bdge.  See  Penn  RR 
Den  &  R  G— 1st  cons  g  4s   1936 

Consol  gold  4%s 1936 

Improvement  gold  5s___1928 
First  &  refunding  5s__   .1955 

Trust  co  certfs  of  dep 
Rio  Gr  June  1st  gu  g  53.1939 


D 


A 

F  - 
M- 
J  - 


A- 

J  - 


J  -D 
J  -  J 
F-  A 
M-N 
F  -  A 


J  -  J 
M-N 
A-O 
A-O 
M-N 

J  -  J 
J  -  J 
J  -D 
F- A 


Sales  in 

January 

1919. 


$ 


5,000 

18,660 


62,000 


3,000 


1,000 


75,000 


439,000 

19,000 

2,000 


5,000 
35,000 


2,000 

8.665 


1,000 

S  1,003 


8,000 
31,000 


1,000 
1~665 


2,000 
9,000 


40,000 

58,000 

5,000 


6,000 


2,000 
10,000 
35,000, 

1,000 


39,000 
4,000 
5,000 

24,000, 
1,000 


Sales  in 

December 

1918. 


2.000 
5,000 


43,000 


3,000 


2,000 


2.0D0 


1,000 


I 
22,000 

I 


356,000 

9,000 

11,000 


21,000 
96,000 


1,000 
4~030 


PRICKS  IN  JANUARY. 


Jan. 


Bid. 
91 
90 
70 


2. 

Ask. 


Jan.  3  1  . 


94 
72 


79 


100 

10214 


824 
S2% 


97  % 

94 

96 


Bid.        Ask 
91%     93% 


71 


81%  Sale 
80% 

100  100% 

101  ._. 


96% 

77  % 

109 
60 


99% 
98 


101  % 

98% 

105 X  -.__ 
105       

80%     90 
94         99 

80 


76  Sale 
70%  Sale 
93% 


96       

94%  100 
97%     99% 


96  A  100 

96% 

80       

108       

60       


101% 

98% 

104% 

104       105 
78         84% 
94         98 

76%  Sale 


Lowest. 

Sile  Price*. 


Highest. 
Sale   Prices- 


71   Jan.  22  7!"  Jan" "22 


8 1  %  Jan .  29. "  §2%  Jan . "  25 


100   Jan.  10  166%  "Jan."  16 


RANGE  FOR  YEAR  1918. 


Lowest. 


Highest. 


Sale  Prices. 
89  Jan.  22 
85%  Aug.  5 
66%  Aug.  19 
71  Oct.  16| 
79%  April  22; 
79%  Oct.  4l 
99%  Aug.  27| 
104       May  24 


Sale  Prices. 
92%  Dec.  9 
95  Dec.  3 
75  Dec.  13 
71  Oct.  16 
88  Nov.  13 
82%  Sept.    9 

103  Feb.     3 

104  May  24 


103      Jan.   21  jqo      Jan     21 


99      Jan.    10 


99      Jan.    10 


75      Sale 
71        73 

94%     98 


97%     98  4'   97%     98% 


95% 

92 

65      Sale 
71      Sale 


.1   95% 


92 

65         OS 
70%  Sale 


5,000 
70,000 


107%  111       107%  112 

83% 84       ___ 

97      Sale    ,   85%     95 

101       101       ___ 

99% 100 

90       914  --- 

68 

102%  104%  103  4  104% 
64%  Sale    I  62%  Sale 


75 


74  4' 


21,000 


12,000 

106,000 

64,000 

1,000 


•84 


71%     72  67 

79         SO  79 

78         87%|  80 

75% J  71%     80 

67%     72%  G7 

76%     77  76 


714 
79  4 
86 


74% 

'68% 

99%  100% 
82         90 


92^. 
107 
72 


77 


75%  Jan.    24    79      Jan 


74%  Jan.    24"  76  ik  Jan"' 
70      Jan.    22    \\  2  Ja£    30 
96      Jan.     3,  96      jan       3 


ro./Tan-   -5l  65      Jan.     2 
69%  Jan.    27    71      Jan       2 


97      Jan. 


97      Jan. 


99%  Jan.     9  l65~~  Jan^ 


VrV6  ran-    20  102%  J^:"20 
61%  Jan.    27    65      Jan.      2 


94%  July  24 
96  Nov.  18 
95  Mar.  12 
100  Jan.  9 
92%  Oct.  7 
944  May  14 


94%  July   24 


96 
98 
100 
9S 
97 


Nov. 18 
Dec.  27 
Jan.  9 
Dec.  24 
Nov.  15 


101      Jau.    14  110      Dec 


93 


June  18 
Oct.    16 


102%  Mar.  21 
98      April    3 


102%  May  20  102  4  May  20 
73  July  101  76  4  May  23 
92      Aug.  20    98%  Nov.  15 


72  Sept.  26 
71%  May  It 
62%  Mar.  26 
62  Feb.  18 
95%  Dec.   13 


84  4  Nov.  13 
71%  May  14 
80%  Nov.  7 
73  Nov.  29 
96      Feb.  13 


95  Feb.   13 

93  May  23 

57  Mar.    7 

59  Jan.     3 


102      Jan.    11 


81%  June 
85%  Mar. 


69      Jan.    25:   72 y„  ran 
78%  Jan.   20,  so  "  fan. 


76%  Jan.   20 .76%  Jan. 


74  % 74  %  Jan .      6,   74  4  Jan. 

68% 

99%  100% 
82         90 


56 


59 
16% 


2,000 

2,655 


21,000 

151,000 


90       

88%  Sale 
79%  Sale 
99%  102 


65 


74%  _._. 

101% 

92%  .... 
91%     96 


65,003 
2,000 


18,003 
10,003 


95%  _.. 
85         85% 
95         97>' 
75%     80 
103       


72%  74 
76%     80% 

80 

51%  Sale 
52  62 
S2        92 


92%     99% 
107       

72% 


42%     56 

12%     17% 


56      Jan.    17i   56      Jan. 
12      Jan.    16    12      Jan. 


99%  Nov.    7 

95       May  22 

58      July   2G 

103      June  26 

62      Nov.    4 


79       Nov.    6 


59  Jau.  23 
65%  April  3 
80      April    2 


100  Feb.  27 

93  May  24 

70  Nov.    8 

72  Nov.  12 


112  Nov.  14 
88  Sept.  2« 
97       Dec.  31 


100  %  Feb.  25 
95  May  22 
5.8      July   2« 

105  July  18 
70       Nov.    8 


79       Nov.    • 


74%  Nov.  15 
83%  Nov.  13 
86%  Aug.  15 


62  May  23    65      May    7 

63  April  11    76      Nov.  29 
67      July     2    71%  June  13 


99      Sept.  23 


106      Nov.  25 


40      July      9 
12%  May     7 


87%    94% __  :  83%  Sept.  19 

87        88     I   88      Jan.    23|  89%  Jan.  16  82%  Jan.    26 

77%  Sale       77%  Jan.   20,  79%  Jan.  2  66      Jan.    19 

99      100%    99%  Jan.   20  99%  Jan.  20  96      Jan.     9 


99   Sept.  23 


106   Nov.  25 


71%  77 
101   101J1 


91%  95% 


62   Nov. 12 
16%  Oct.  23 


91  Dec.  24 
91  Nov.  15 
82%  Nov.  12 
99%  Dec.  2 


95%  Jan.  17 


96    97 

853 

91%  95 

75%  80 

103% 


71%  Sale 
73  76 
79  80 
50%  54 


82 


96   Jan.  30 

85   Jan.  13 

95   Jan.  3 

75%  Jan.  14 


69%  Jan.  24 

73%  Jan.  23 

79%  Jan.  23 

49%  Jan.  29 

51   Jan.  24 


73%  Jan.  18  75%  April  18 

100   Oct.  8  102  4  Jan.  14 

97%  Jan  22  95   Aug.  15!  98   Feb.  14 

92   Dec.  IS,  93%  Jan.  8 


96  Jan.  30  93%  Feb.  28  944  Nov.  29 
85%  Jan.  9  79  Sept.  17,  88%  Nov.  18 
95%  Jan.  9  85%  April  29  98  4  Nov.  IS 
75%  Jan.  14  71  April  21  77%  Nov.  14 
101%  Aug.  21  103%  Sept.  30 


73   Jan.  3 

76   Jan.  14 

79%  Jan.  2  3 

57%  Jan.  3 

51   Jan.  24 


60%  Jan.  17 
68  Jan.  10 
70  Aug.  27 
48%  Feb.  8 
50   Sept.  11 


77 
SO 
90 
63 


Nov.  9 
Nov.  IS 
Nov.  IS 
Nov.  IS 
Oct.  2S 


22 


BONDS— STOCK  EXCHANGE  RECORD 
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BONDS 

Int. 
Per- 
iod. 

Sales  in 
January  1 
1919  .     ] 

Sales  in 

PRICES  IN  JANUARY. 

RANGE  FOR  YEAR  1918. 

N     Y    STOCK    EXCHANGE 

1918. 

Jan.  2.       f     Jan.  31. 

Lowest.        |        Highest. 

Lowest.         r        Highest. 

Denv  &  R  G — (Concluded) 

Rio  Gr  Sou  1st  g  4s  ..    .1940  J 

-  J 

-  J 

-  J 
V-O 

-D 
-D 

1(1 -N 
1  -  J 

*.-o 

1  -  J 

M-N 
VI-  s 
M-N 
VI-  s 

M-  S 

\-o 

1  -D 
VI-  S 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F  -A 
A-0 
A-0 
A-0 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-C 
M-N 
J  -  J 
M-N 
J  -  J 
F  -A 
F-P 

m-in 

A-C 
J  -L 

J  -  . 

J      -     V 

A-C 
A-C 
A-C 

j  -r 
j  - 
j  - 

A-( 

J  - 
Q- 
J  - 
J  - 

Jl 
J  - 
J  - 
J  - 
J  -I 
J  -1 
J  - 
|A-< 

J  - 
J  - 
J  - 
J  - 
J  - 
J  -1 

Feb 
Feb 
J  - 
J  - 

J  - 
J  - 

A- 
F- 

J  - 

J  - 
J  - 
J  - 
J  - 

A- 
A- 
M- 
A- 
A- 
M- 
J  - 
M- 
M- 
J  - 
J  - 
!  J  - 
!  J  - 
F- 
F- 
J  - 
3  - 
J  - 
J  - 
F- 
F- 

$ 

16,555' 

7,000 
8,000, 

. — 1 

16,000 

1        .-   -- 
10,000 

25,000 

1 

;    252,000: 
'       1,606 

;       98,000 

37,000 

233,000 

:         2,000 

i,66o 

19,000 

1 

ri     

!      1 

1,000 

J     1 

i           1 

[|    --'! 

»           1,000 
l(       13,000 

)            1 

>     1 

)     1 

)        15,000 

r     

j     

)     ...... 

J  1,315,000 

J        

J        27,000 
J        

J        _    

J        

J        

J          3,000 

J        

3        

)        

J        

D       

J       

J       ..._. 

J       

J           1,000 

J     

:>     



2,000 
J          6,000 
J        

J         18,000 

J        

3       

\       

J       

J       

J       

J       

J       

0       

0       

S       -..   .. 
O          6,000 

O       

N        64,000 
J        25,000 
N        13,000 

N        

D       

J       

J        

J 

A       

A       

J 

J        

J       

J        

A       

A       

$           1  Bid.        Ask.  Bid.        Ask. 
I                                                    XX 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 

Guaranteed        ..       .1940  J 

| 

Rio  Gr  West  1st  g  4s 1939  J 

M  &  coll  tr  g  4s  Ser  A.  1949  / 
Des  M  &  Ft  D.     See  M  &  St  L 
Det  &  Mack  1st  lien  g  4s     1995  » 

9,000( 

1 

70      Sale 
57      Sale 

67         78 
89 

7034    7134 
52         56 

6734     78 
89 

81^    83% 
95% 

70      Jan.    23 
57      Jan.      9 

72%  Jan.      6| 
57      Jan.      2 

63      Aug.  26 
50      April  15 

75       Nov.  25 
61%  Nov.    8 

Gold  4s .      1995  J 

Detroit  River  Tunnel — 

Det  Term  Tunnel  1st  44s  '61  1 
Dul  Missabe  &  Nor  gen  5s  1941, 

20,000 
1,000 

824     83% 

97 

94       100 

83%  Jan.      6 

84%  Jan.      9 

73      April  26 
96 %  June    7 
94%  Dec.  14 

83%  Nov.  29 
97  4  May  22 

Dul  &  Iron  Range  1st  5s_.1937  i 
Registered.. 1937  i 

94  34  Sale 

94)4  Jan.    21 

94%  Jan.    21 

100%  Nov.    8 

Duluth  Short  Line.     See  Nor  P 
Dul  So  Shore  &  Atl  g  5s_    .  1937  , 

2,000 
74,000! 

80 

99       102 

100%  Sale 

S1H 

97% 

90% 

96% 

87% 

100       101 
704  Sale 

81         87 

9134  102 

ioo     10134 

814 

82      Jan.   18 

90      June  21 
100      April    4 
78      April  22 
96%  Mar.  11 
93%  Jan.    11 

87      Mar.    6 

Past  of  Minn.    See  S  P  M  &  M 
"ast  Tenn  Reor  lien.  See  So  Ry 
East  Tenn  Va  &  Ga.    See  So  Ry 
Elgin  Jol  &  East  1st  g  5s     .1941 

99      Nov.  18 

Erie — 1st  consol  gold  7s 1920 

N  Y&  Erie  1st  extg4s_    1947 

995-6  Jan.   23 

1004  Jan.      2 

101%  Nov.  29 
78%  Oct.     4 

2dextgold5s     .    .      .1919 

97)4 

96%  Mar.  11 

3d  ext  gold  4  4s 1923 

90)4 

95      Jan.    10 

4th  ext  gold  5s  .    _    _    1920 

9634 

5th  ext  gold  4s   _    _    _    1928 

81 

N  Y  L  E  &  W  g  fund  7s.  1920 

98%   100 

07         70 

- 

100  %  July     3 
65      Mar.  25 

100%  July     3 

Erie  1st  con  g  prior  4s__1996 

67      Jan.    30, 

70.4  Jan.      2 

79      Nov.  lfi 

1st  consol  gen  lien  g  4s  1996 

115,000 

54%     56 

53      Sale 

52)4  Jan.    27 

564  Jan.      4 

49%  Jan.    18 

64%  Nov.  IS 

Penn  coll  trust  g  4s 1951 

50-yr  conv  g  4s  Ser  A- 1953 

Do        do        Ser  B_  1953 

Gen  conv  4s  Series  D.1953 

Chic  &  Erie  1st  gold  5s_-19S2 

Clev  &  Mahon  Val  g  5s_  _  1938 

Erie  &  Jersey  1st  s  f  63--1955 

Genessee  Riv  RR  1st  s  f  6s  '57 

Long  Dock  cons  gold  6s.  1935 

C&  RRCo  1st  cur  gu  6s.  1922 

D  &  Impt  Co  1st  extd  5s. 1943 

NY&Greenw  L  guar  g  5s.  1946] 

NYSusq&W  1st  ref  g  5s.  1937 

Second  gold  449            1937 

General  gold  5s...   ..1940 

Terminal  1st  gold  5s. .1943 

Mid  of  N  J  1st  ext  5s       1940 

5,000; 

161,000 

111,000 

281,000 

5,000, 

7,000 

2,665 

i 

1 

i 

20,000( 

77%     85% 
48      Sale 
48  %  Sale 
52  %  Sale 
95%J  95)4 
85% 

87       102 

108                ! 
90               ! 
86% 
86>i 
78         80 

77% 

47)4  Sale 
47  %  Sale 
49%  Sale 
92^     95% 

78      Jan.    23 
47      Jan.      7 
46%  Jan.    29 
49 M  Jan.    31 
94      Jan.    28 

78      Jan.    23 
49      Jan.    13 
48%  Jan.    15 
52%  Jan.      2 
95%  Jan.    14 

75)4  Feb.     5 
42      Jan.   24 
42  4  Jan.   24 
48%  Feb.     9 
82       Sept.  25 

86      Dec.  12 

58  Nov.  13 

59  Nov.  12 
62      Nov.  12 
96      Dec.  17 

101 
98 

101       Jan.    171 
97%  Jan.    29 

1 01      Jan.    17 
101      Jan.      6 

98      Oct.    25 

96       Aug.  14 

108      Dec.  13 

103      Jan.   14 

103      Dec.     4 

98      Oct.    24 

108      Dec.  13 

103      Jan.    14 

79 

78      Jan.   21 

784  Jan.   21 

74      Jan.   21 

81      Oct.     8 

55 

02 



60      June  28 
97      Dec.  31 

61       April  16 

97 

92% 

71 

97      Dec.  31 

92)4 

1 

Wilk  &  East  1st  gu  g  5S.1940 

Erie  &  Pittsburgh.   See  Penn  Co 

Ev  &  Ind  1st  con  gu  g  63..1926 

Ev  &  T  H — 1st  consg  6s.  .1921 

1st  general  gold  5s.        _    1942 

Mt  Vernon  1st  gold  6S..1923 

Sull  Co  Brch  1st  g  5s 1930 

P"argo  &  Sou.   See  Ch  M  &  St  P 
*  la  Cent  &  P.     See  Seab  Air  L 
Fla  East  Coast  1st  44s._-1959 
Fort  St  U  D  Co  1st  g  4%s.l941 
FtW&  Rio  Gr  1st  g  4s_ .  ..1928 

palH&SanA.    See  So  Pac  Co 
^*a  &  Ala.      See  Seab  Air  Line 
Galv  Hous  &  Hend  1st  5s.  .  1933 
Ga  Car  &  Nor.     See  Seab  Air  L 
Georgia  Pacific.     See  South  Ry 
GilaVG&N.    See  Sou  Pac  Co 
Gouv  &  Oswegat .  See  N  Y  Cent 
Gt  Nor— C  B  &  Q  coll  tr  4s. 1921 

Registered.    July  1921 

1st  &  refund  4%s  Ser  A_  1961 
Registered.    .    ..   ...1961 

St  Paul  Minn  &  Manitoba — 

Consol  mortgage  4s 1933 

1st  consol  gold  6s 1933 

Registered      .    ...    1933 

Reduced  to  gold  4%s.  1933 
Registered  _   .    .    ..1933 

Mont  Ext  1st  gold  4s .1937 

Registered  ...       _    1937 

Pac  Ext  sterling  gu  4s_  1940 

E  Ry  M  No  Div  1st  g  4s_  1948 

Minneap  Union  1st  g  6s.  1922 

Mont  C  1st  gu  gold  6s_.1937 

Registered  ......  1937 

1st  guar  gold  5s     ..      1937 
Registered.    ...    ..1937 

Will  &  S  F  1st  gold  5s_  .  _  1938 

Greenbrier  R.      See  Ches  &  O 

G  Bay  &  W  deb  ctfs  A  ($100  par) 

Debenture  ctfs  B  (par  $100) 

G&ShI  1st  ref  &  ter  5s  g  Feb  '52 

Registered.   ...   ..Feb   1952 

IJfock  Val  1st  con  g  4  %s_  .  1999 

**■     Registered.    . .    1999 

Col  <fe  H  V  1st  ext  g  4S..1948 

Col  &  Tol  1st  ext  4s  ...1955 

Housatonic.     See  N  Y  N  H  &  H 

H  &  Tex  Cent.     See  So  Pac  Co 

Hous  Belt  &  Ter  1st  5S...1937 

Illinois  Central — 1st  g  4s.  1951 

1     Registered       ..              1951 

1st  gold  34s...    ...    ..1951 

Registered.   .    1951 

Extended  1st  g  3%s._      1951 

Registered . .      1951 

1st  gold  3s  sterling;.-    -    1951 
Collateral  trust  gold  4s. .  195S 

Registered 195] 

1st  refunding  4s 195; 

Purchased  lines  34s.  .      1952 
Coll  trs  4s  L  N  O  &  T.,195; 

Registered .1951 

Cairo  Bridge  gold  4s..      195) 
Litchfield  Div  1st  g  3S..195 
Lou'v  Div  &  Term  g  3%sl95r 

Registered 195! 

Middle  Div  regis  5s 192 

Omaha  Div  1st  g  3s 195 

St  Lou  Div  &  Term  g  3s.  195 

Gold  3%9..    195 

Registered 195 

Spring!  Div  1st  g  3%S--195 
Western  Lines  1st  g  4s  .  195 

Registered ..1951 

72 

72      Jan.      9 

72      Jan.      9 

62      Feb.     9 

67      Oct.   ii 

97      Sale 
65%     70 

95         97)4 

97      Jan.      2 

98      Jan.      6 

97      Nov.    8 

97      Nov.    8 

..                    98  6^ 

31,000 

83)4    92 

81)4     85 

84      Jan.    23 

85      Jan.      6 

81      May    4 

83      Dec.  28 

1,000 
1,066,000 

56J4 

75         81 
9534  Sale 

SO 
Sale 

80      Dec.  12 

92      Mar.  25 
91  %  Mar 
85      Sept.  25 

90      Dec.  12 

95%  Jan.      2 

95%  Jan.      7 

96%  Nov.    7 
94  4  Nov.     1 
92%  Nov.  27 

10,000 

89      Sale 

86      Sale 

85  34  Jan.    24 

89      Jan.      2 

1,000 
2,000 



89%     93 

111 

106 
94       Sale 
90         99 
8734     88 

85)4 

76% 
83 

101  % 

110J4 

10834 
99 
9634  -    --- 

88  %     93 

86%  Mar.    2 
106      Oct.     9 

89%  April  22 
111      Nov.  14 

92       103  34 
90%     99 
88         89 

94      Jan.      2 

i 

95      Jan.      8 

91%  Aug.  10 

95      May    1 

81%  Jan.    16 

90       Dec.  13 

1 

80      Nov.    4 
100  4  May  13 
104%  Sept.  23 

80      Nov.    4 

j 

100%  May  13 
108      Nov.  14 

97)4 

99)4  Jan.    17 

99%  Jan-    17 

92%  Mar.  26 

95      Aug.     8 

97% 

79% 

96)4  100  _ 

65 

734  Sale 
7934    82 

7,000 
1,000 

9%     10 
82J4     83 

7  4  Jan.    31 
80      Jan.    21 

8%  Jan.    14 
82%  Jan.      3 

7      May     2 
75      June  13 

9%  May  14 
83      Jan.    11 

13,000 

83         86 
1 84 

78         80 

79       Jan.    23 

83      Jan.    10 

74      Oct.      2 
734  June  12 
73)4  Oct.    18 
67%  Jan.     2 

85      Dec.     3 
87      Mar.    6 

86      Nov.  14 
75  4  June  25 

2,000 
6,000 

7634 

1    76% 

83        95 

90%     93 
i    69       ... 
!    73         80 
|    70 

73 

i.I0..::::: 

75 

734  Oct.    18 

74  34     

75      Feb.   28 

S3         89 
91 

85      Dec.     3 

95      Jan.    14 

69        93 

73%     90 
71M     81 

1  75%  Oct.    22 

77      July   16 

2,00Q 

44,000 

~~45~,66o 

79         83 
1    75% 

8334     84J^ 
1    69  %     75 

77%     7<i\s 
1    744     84 

78% 

1    60% 

71         76% 

78      Sale 

78      Jan.    31 

79      Jan.      7 

72%  April    3 

80      Dec.  11 

Sale 

70)  i     73 
75         77 

74  4     SI 
79 

824  Jan.  2 
72      Jan.    IS 
75       Jan.    27 

84)4  Jan.      3 
72       Jan.    is 
77%  Jan.     15 

77%  Aug.  30 
70      Mar.  14 
71%  July     9 
72      Feb.   2fi 

78      Nov.  20 

87      Nov.  IS 

71  May  13 
82      Nov.    • 

72  Feb.  M 

78      Nov.  2t 

or1, 

64%  April  25 

73%  Nov.    4 

7,000 

77 
59 
61         69% 

7034 

64% 

65        *l% 
77%    r«» 

59  34  - 

58  %  April  12 

62  Feb.  25 

63  Feb.     7 

584  Apr     12 
62        Feb.  29 

65            :" 

70.4     76 

014 

05%  Aug.      1 

65        814 
70       ..... 

75      Oct.    28 

80%  Dec.     3 

Feb.,  1919.] 
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BONDS 

Int. 
Per- 
iod. 

Sales  in 
.In  n  nary 
1919.     | 

Sales  in     1 
December 
1918. 

PRICES  IN  JANUARY. 

RANGE  FOR  YEAR  1918. 

N     Y     STOCK     EXCHANGE 

Jan.  2.      j     Jan. 

31.             Lowest. 

Highest. 

Lowest.               Highest. 

Illinois  Central — (Cone.) — 
Belle  &  Carond  1st  6s.  ..1923 

J  -D 
M-  S 
J  -D 
J  -D 
J  -D 
J  -D 
)  -D 
I  -D 
M-  S 

J  -  J 
M-N 

J  -D 

A-0 
A-O 
J  -  J 
J  -  J 

J  -  J 
J  -  J 

$ 
11,000 

1 

11,000. 
1,666| 

3,000 

3,000 

5,000 

79,000 
23,000 

2,000 

11,000 

1,000 

1 
19,000 

325,000 

1 
1 

2,000 

i,ooo: 
o,ooo; 

16,000; 

2,000 

•      1,000 

107,000 

1,000 

- 

2,000 

1,000 

15,000 

1,000 

3,000 
1,000 
1,000 



18,000 

4,000 
9,000 

2,000 
53,000 

10,000 

0,000 

55,000 



1.00C 
1.00C 

S 

Bid.        Ask. 

Bid. 

Ask. 

Sale  Prices. 

Sale  Prices.    1 

Sale  Prices. 

Sale  Prices. 

Carib  &  Shaw  1st  4s  g_ .  .  1923 

7214 

1 

Oh  St  L&  N  Ogold  5s..  1951 
Registered .  19>1 

99         99% 

95%  100 

94%  Jan.    22 

99%  Jan.     3 

94%  Sept.  19 
90       Oct.    18 
65%  July   11 

98      Feb.   26 
90      Oct.    18 

Gold  3%s 1951 

65% 

65% 

65%  July   11 

Registered..    1951 

Joint  1st  ref  ser  A  5sl963 

Memphis  Div  1st  g  Is    1951 

41,060 

24,000 
12,000 

94  %  Sale 

71% 

77% 

81% 

95%     96% 

80%     90 
62%     65 

93% 

71% 
77% 

80% 
96 

82 
62% 

94% 

84  M 
96% 

90 
65 

94%  Jan.      2 

95      Jan.     4j 

85%  Jan.   21 
70%  Oct.    10 
80      Feb.  19 

90      Jan.    24 

96      Nov.  15 
70%  Oct.    10 

St  LSo  tstgu  g  Is          1931 
Jnd  Ml  &  W.     See  CI  C  C  &  St  L 
Ind  Dec  &  W.    See  Cin  H  &  1) 

Ind  111  &  la  1st  gold  4s 1950 

Intern  &  Gt  No— 1st  g  6s..  1919 
towa  1  lenl           .       Minn  &  St  L 
lack  Lans  <k  Sag.  See  Mich  Cen 
«»ames  F  &  Clear  Isi  4s.    _1959 

79%  Jan.   23 

82      Jan.    20 
90      Jan.    24 

79%  Jan.    23 

82      Jan.   20, 
96      Jan.    24i 

80      Feb.   19 
96      l5ec.  16 

If  all  All  &  G  R.   teLS&MS 
*Vin  A:   Mich.    See  Tol  &  O  C 
K  C  Ft  S&M.    See  St  L&  S  F 
KC&MRy&B.    See  StL&SF 
K  C  &  Pacific.    See  Mo  K  &  T 
Kan  City  South  1st  g  3s. .  .1950 
Registered...   1950 

62%  Jan.    13 

62%  Jan.    15 

58      Jan.      2 

65       Nov.  25 

Ref  &  Imp  5s Apr  1950 

Kansas  C  Term  1st  4s 1960 

Kentucky  Central.    See  L  &  N 
Keok  &  Des  M.    See  C  R  I  &  P 
Knoxville  &  Ohio.    See  Sou  Ry 

I  ake  E  &  W  1st  gold  5S..1937 
*-     2d  gold  5s 1941 

53,000 

119,000 

2,000 

85        85% 
8 1      Sale 

89%    90 
85 

84% 

78 

86 

87 
84% 
80% 
86% 
100 

87 
Sale 

89% 

85 

85 

92 
93 
81 

92 
102% 

8414  Jan.   24 
76%  Jan.    20 

S9%  Jan.    14 

85      Jan.    23 
81      Jan.     2 

89%  Jan.    14 

73 %  Jan.    24 
71%  Sept.  18 

78      Jan.    18 

91%  Nov.    9 
83%  Nov.  13 

92      Mar.  1) 

North  Ohio  1st  gu  g  5s. .1945  A  -  O 

85 

80%  Oct.      1 
84%  Oct.      2 

80%  Oct.      1 

L  Sh  &  Mich  So.    See  N  Y  Cent| 
Leh  V  (NY)  1st  gu  g  4%s_1940  J  -  J 
Registered 1940  J  -  j 

5,666 

5,000, 
1,000, 

90         95 
84  %     93 
80%     81 
89%     92 
101       107% 

92      Jan.    15 

92      Jan.    15 

94%  Jan.   21 

Leh  V  (Pa)  gen  con  g  4s ... 2003  M-N 
Cenconsol  4%s 2003  M-N 

80%  Jan.      6 

80%  Jan.      6 

74%  July      1 
85      Oct.      7 
96      Sept.  19 

81%  Nov.    1 
92      Dec.  20 

Leh  V  Ter  Ry  1st  gu  g  5s_ .  1941  A  -  O 
Registered-    . 1941  A -O 

98%  Jan.    10 

10214  Jan.     4 

103      Dec.  26 

Lehigh  Vail  RR  coll  tr  6s.  .  1928 

Leh  V  Coal  Co  1st  gu  g  5s.  1933  J  -  J 

203,000, 
1,000 

102%  Sale 
99  %  100 

101% 

09% 

Sale 
102 

101%  Jan.    23 

102%  Jan.     3 

97%  Sept.  13 
96%  Mar.  13 

103%  Nov.  12 
101      Jan.     2 

Registered    _.   -     --   ..1933 

J  -  J 
J   -  J 

First  int  reduced  to  4S..1933 

79% 

79 

79 
79 

Leh  &  N  Y— 1st  gug4s. ..1945  M-  S 

70      July     2 

70      July     2 

M-  S 

Q-  J 
Q-  J 
J  -D 
M-  S 
J  -D 
M-  S 
J  -D 
M-N 
M-  S 
A-O 
M-  S 
Q-  J 
M-  S 

J  -D 
M-N 
J  -  J 
J  -  J 
M-N 
J  -  D 
M-N 
J  -  J 
J  -  J 
F- A 
M-  S 
M-  S 
M-N 
J  -D 
M-  S 
J  -  J 
A-O 
M-  S 
J  -  J 
Q-  J 
F- A 
J  -  J 
F- A 
F- A 
A-O 
M-S 

J  -D 
M-N 

M-  S 
M-  S 

J  -D 

J  -D 

A-O 
M-N 
M-S 
Q-  F 
J  -  J 
J  -D 
M-  S 

J  -  J 

j 

M-N 

J  -  J 

T         .1 

Leh  <fc  Hud  R.    See  Cent  of  N  J 

Long  Dock.    See  Erie 

Long  Isl  1st  con  g  5s. July  1931 

1,000 

98%  100% 

88% 

81 

88% 

94% 
86% 

76}< 
85% 

100% 

91%  April    5 

96      Nov.  30 

1st  cons  gold  4s. ..July  1931 

Gen  gold  4s 1938 

Ferry  gold  4%s 1922 

81 

98 

79      Jan.    22 

80      Jan.   20 

71%  June  11 
85      Sept.  13 

81      Dec.     2 
85      Sept.  13 

Gold  4s 1932 

Unified  gold  4s_    1949 

19,000 

17,000 
2,000 
5,000 

4,666 

1,000 
22,000 

71%     89 

8034    88 

76        77% 

71         79% 

94 

90         98 

90 

87%     93% 

100,%  112% 
ioo% 105 

8S%  Sale 
83%     88% 

ioo     101% 

75% 

77 
76% 

75% 
94 

90 

87% 

108 
97% 
85% 
83% 
95% 

79 

80% 

77 

82% 

98 

71      June  13 
97      Jan.    10 
70      July     8 
72%  Aug.     9 
94      Dec.  20 
92%  April  17 

78      Nov.  30 

Deb  gold  5s 1934 

20-year  temp  deb  5s 1937 

Guar  ref  gold  4s 1949 

N  Y  B  &  M  B  con  g  5s.  _  1935 
N  Y  &  Ro  Bch  1st  g  5s. .1927 

81      Jan.      3 
77      Jan.    20 
76      Jan.      4 
94      Jan.    15 

81      Jan.      3 
77  %  Jan .      4 
76%  Jan.    22 
94      Jan.    15 

97      Jan.    10 
78%  Nov.  25 
84      Nov.  12 
94       Dec.  20 
94       Dec.   13 

N  Sh  Bch  1st  con  gu  5s  Oct  '32 

Louisiana  &  Ark  1st  5s 1927 

93% 

112% 
105 

Sale 
88  % 
100 

87%  Jan.    18 

108      Dec.  23 
93      Sept.  28 
81      Sept.  26 

91       Dec.     3 

La  Western.    See  So  Pacific 
Louisv  &  Nashv— Gen  6s  1930 

111      Oct.   31 

Gold  5s 1937 

Registered        ...    .-1940 

100%  Jan.    11 
84%  Jan.    22 

10014  Jan.    11 
88%  Jan.      2 

100       Nov.    2 
90      Nov.  15 

Coll  trust  gold  5s 1931 

E  H  &  Nash  1st  g  6s 1919 

100      Jan.    15 

100      Jan.    15 

93      Sept.  10 
100%  Aug.  20 

87      April  17 
100      Sept.  28 

99      Jan.    17 
100%  Aug.  20 

Louis  Cin  &  Lex  g  4%s_1931 

2,000 

17,666 

91%    95% 

104%  107% 
93}^  100 
78 

100J4 

55M 

78  Vs     83 
94% 

101  %  113 
80         83 
90%  101 
88         96  % 

76 

92 

102 
9^ 
78 

100 
•5514 
78% 
95% 

101% 
79 

92% 
85% 
68 

95% 
107% 

84 

57 
79 

87      April  17 

N  O  &  M  1st  g  6s 1930 

2d  g  0S-.    _        ..-    --1930 
Pad  &  Mem  Div  4s     .   1946 

105%  Jan.    18 

100      Jan.      4 

79%  Jan.    16 

100%  Jan.    21 

105%  Jan.    IS 

100      Jan.      4 

79%  Jan.    16 

100%  Jan.    21 

104%  Dec.  21 

St  Louis  Div  1st  g  6s 1921 

2d  gold  3s 1980 

155      Oct.    22 
57%  July    26 
74      April    1 
95      Nov.    8 

151%  Aug.  30 
58%  Mar.    9 

Atl  Knox  &  Cin  Div  g  4s  1955 
Atl  Knox  &  No  1st  g  5s.  .  1946 

78%  Jan.    21 

78%  Jan.    21 

83      Nov.  21 
95%  July   20 

Hend'son  Bdge  1st  sf  6s  g  1931 

113 

83 
101 

96% 

,102      Aug.  26 
1  73      May     4 
1  90      Aug.  26 
1  83%  Aug.  16 
1   R7U  Anril    6 

103%  Sept.    6 

Kentucky  Central  g  4s__1987 
Lex  &  E  1st  50-yr  5s  gu.1965 

80%  Jan.    15 

80%  Jan.    15 

78      Nov.    8 
96      April  17 

L&NMob&Mlstg4  %s_  -  .  1945 

85      Oct.    10 

L  &  N-Sou  Mon  joint  4S-1952 

80 

71      Jan.    25 

68%  June  22 

Registered.-.   ..July  1952 
N  Fl  &  Shef  1st  gu  g  5s.  .  1937 

1 





1,000 

93}4 

84  % 
lOlM  104 
94J4  106 
91         96 
68% 

..    ..  100 

97 
85 

101% 
96 
91% 

99 

95      Aug.  29 

96%  Jan.      4 

Npt  &  Cin  B  gen  gu  g  4  %s  1945 
Pens  &  Atl  1st  gu  g  6s.  _  - 1921 
S  &  N  Ala  con  gu  g  5s   _   1936 



102 
106 

102% 

101%  Jan.    13 

101%  Jan.    17 

101%  Dec.   19 
99      April  22 
93%  Jan.    11 
60      July   29 

102%  Feb.   18 
99      ADril  22 

Gen  cons  gu  50-yr  5s _ .  1963 

... 

93%  Jan.    11 

Lou  &  Jeff  Bdge  Co  gug  4s  1945 

.      ... 

60      July   29 

tv/t  i  honing  Coal.     See  LS&MSo 
"*  inito  S  W  Coloniz  g  5s   1934 

Manila  RR — Sou  lines  4s..  1936 

.t&BVern.  SeeNYC&HR 

Stamped    guaranteed 1977 

Michigan  Central.  See  N  Y  Cent 
Mid  Term  1st  g  s  f  5s       .    1925 
Mil  LS&  West.    See  Chic&NW 
Mil  &  North.    See  Ch  M  &  St  P 
Minn  &  St  L  1st  gold  7s... 1927 

Pacific  Ext  1st  gold  6s.    1921 

80 

101 J4   ■        - 
99 

80 

101% 
99 

78% 
45% 
40 

101      July     1 

7i%"Sept.  17 
41      Jan.    25 
40      Mar.  13 

104      Feb.   27 

Sale 
83% 
46 
50 

99      Jan.    30 

99      Jan.   31 

.    . 

1st  cons  gold  5s   .      .    -.1934 

1st  &  refund  gold  4s 1949 

1st  &  ref  5s  Series  A          1962 

... 

39,000 
12,000 

78         80 

4534     48 
401-3     50 

79%  May  24 

44      Jan.    21 

47%  Jan.    15 

53%  Nov.  12 
50%  Nov.  15 

Des  M  &  Ft  D  1st  gu  g  4s.  1935 

Iowa  Cent  1st  gold  5s 1938 

Refunding  gold  4s 1951 

Minn  &  St  L  gu.    SeeBCR&N 

M  St  P  &  S  S  M  con  gold  4s  stpd 

payment  of  int  gu _  1938 

„   m 

7,000 
54,000 

40,000 
5,000 

79         81 

44%     46 

87         90 

76%     82% 
43%  Sale 

86%     87% 

77      Jan.   20 
43      Jan.    29 

86      Jan.    28 

77      Jan.    22 
44      Jan.   20 

89      Jan.      4 

75%  Feb.     5 
40%  April  17 

80      Sept.  19 
94%  Aug.  14 

83%  D'ec.  11 
52      Nov.  12 

90      Nov.  14 
102      Nov.  12 

M  St  P  &  S  S  M  &  Cent  Term 

88 

93%     96 
90 

88 
90% 

64% 
30 
28% 
41 

26 

M  S  S  M  &  Atl  1st  gold  4s  stpd 

payment  of  int  guar__l92G 

M  in  neap  Un.    See  St  P  M  &  M 

95 

90 

65% 
31% 
32 

43% 
47% 
32=-s 

94%  Jan.    23 

94%  Jan.    23 

94%  Dec.  18 


94%  Dec.  18 

MoKan&Okla.    SeeMK&T 

Mo  Kan  &  Tex — 1st  g  4s.  .1990  J  -D 

84,000 
1,000 

67         63% 
,    30%     37 
1    30         35 

43% 

64%  Jan.    29 

69      Jan.      6 

60%  April  17 
28      April    1 

74      Nov.    2 
1  37      Nov.    2 

1st  extension  gold  5s 1944 

1st  &  refund  mtge  4s___200J 

Trust  Co  ctfs  of  deposit 

General  sf  4^s   .      ...    193C 

Trust  Co  ctfs  of  deposit 

St  Lou  Div  1st  ref  g  4s_.2001 
Dal  &  Wa  1st  gu  g  5s._.194C 
Kan  C  &  Pac  1st  g  4s._.199( 
MoK&E  lstgug5s.__194S 
Mo  K  &  Ok  1st  gu  5s..-194S 

M-N 

M-  S 

J  -  J 

A-C 

M-N 
)F  -/! 
!  A-C 
!  M-N 

32      Sept.    6r   32      SeDt.    6 

40  Mar.  27 

41  May  27 
25%  July      9 

46      Nov.  14 

11,000 
1,000 

ll 

47% 

26%     37 

1  42      May  29 

'  34 %  Dec.  13 

1    25      Aug.  141  32%  Dec.  12 

.    30 

30 

-    .   

60 

38 14 

58 

50      Oct.    10'   60      Oct.    14 

62 
75 

50      Jan.      ( 
71%  Jan.    U 

50      Jan.      € 

1    36      April  lTi   53      Nov.    1 

73         74% 

1   70 

1    71%. Inn.    18 

1    60      Sept.  If 

J1   73%  Nov.  30 

24 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  108. 


BONDS 

Int. 
Per- 
iod. 

Sales  in 

January 

1919. 

Sales  in 

December 

1918. 

PRICES  IN  JANUARY. 

RANGE  FOR 

YEAR  1918. 

N     Y     STOCK     EXCHANGE 

Jan 

.  2.       |     Jan.  31.     1         Lowest. 

Highest. 

Lowest. 

Highest. 

Mo  Kan  &  Tex — {Concluded) 
MK&T  of  T  1st  gu  g  5s_1942 

M-  S 
J  -D 
M-  S 

F-A 
F-A 
F-A 
M-  S 
M-N 
M-  S 
M-N 
F-A 
J  -D 
F-A 
J  -  J 

A-O 
A-O 
J  -  J 
M-N 
M-  S 

J  -D 

Q-  J 

6,000 

13,000 

86,000 

786,000 

27,000 

'5,666 
13,000 

63",  666 

17,000 
1,000 

6,000 

3,000, 
38,000 
70,000 

1,278,000 

1,000, 

26,000 

64,000 

32,000 

10,000 
1,000 
1,000 









1,000 

1,000 
4,000 

8,000 
40,000 

44,000 

3,000 

3,000 

7,000 

22,000 
2,000 
1,000 

20,000 

S 

Bid. 

box 

Ask. 

59 

65 

89 
95 

Sale 
Sale 
99% 

*Bid.        Ask. 
51         59 

65 

30%     30% 

87 

92%     95 
90      Sale 
60%  Sale 

99%  Sale 

I     Sale  Prices. 

Sale  Prices. 

Sale  Prices. 
49      Jan.      2 

30      Nov.  12 

79       April  10 
89%  Sept.  13 
85%  Aug.  26 
55%  Jan.    14 
98      Sept.  11 
53      Oct.    16 

Sale  Prices. 

Sher  Shrev  &  So  1st  gu  g  5s'43 

Tex  &  Okla  1st  gu  g  5s.  .  1943 

14,000 
29,000 
10,000 
680,000 
12,000 

30% 

88 

9334 

91?| 

63 

99}-6 

40      Jan       2 

Missouri  Pacific  (new  co) — 
1st  &  refund  5s  Ser  A..  1965 
1st  &  ref  5s  Ser  B__Jan  1923 
1st  &  refund  5s  Ser  C..1926 
General  4s     .    1975 

Mo  Pac — 1st  consol  g  6s.  _  1920 
40-year  gold  loan  4s 1945 

87%  Jan. 
91%  Jan. 
89%  Jan. 
59%  Jan. 
99%  Jan. 

22 
2 

24 

23 

8 

87%  Jan. 
93%  Jan. 
92      Jan. 
63%  Jan. 
99%  Jan. 

16 
9 

14 
3 

23 

89%  Nov.  15 
96      Dec.  14 
94      Nov.  15 
67      Nov.    8 
100      Nov. 19 

3d7sextat4% _1938 

BftonvSt  L&  S  1st  5s___1951 

Cent  Br  Un  Pac  1st  g  4s.  1948 

2,000 
10,000 

63 

84 
85 

96% 

84  % 
86 

98 

63         84% 

80% 

86       ... 

Pac  R  of  M  1st  ext  g  4s.  .  1938 
2d  extended  gold  5s_.1938 

81      Jan. 

30 

82      Jan. 

22 

78  4  April  17 



84%  Dec.  13 

St  Louis  Iron  Mt  &  South — 
Gen  con  ry  &  Id  g  5s_  .  1931 
Gen  con  stpd  gu  g  53.1931 

96%     98 

96%  Jan. 

3 

96%  Jan. 

21 

90%  Jan.      2 

98       Dec.     2 

Unif  &  ref  gold  4s 1929 

Riv  &  Gulf  Div  1st  g  4s  '33 
VerdigrisVI&W  1st  g  5s.  1926 

11,000 
43,000 

4,000 

3,000 

27,0001 

239,000 

1,231,000 

30.000, 
64,000 

98,000 

61,000 

81%  Sale 
76%     79% 

86  % 

105% 
100% 

70        80 

85 

84  87 
76  %    85 

100 

100%  104% 

30%  .... 

38 

30 
21 

67         69 

96%     97% 
54  %  Sale 

993/.  Sale 
76%     77y8 
82ys     84 

71%  Sale 

85  Sale 

80%     81 
74%     75 
88% 

80%  Jan. 
74%  Jan. 

21 
23 

82%  Jan. 
77      Jan. 

13 
13 

72%  Jan.    23 
66%  Mar.  27 

83      Nov.  13 
78%  Dec.  27 

Mobile  &  Birm.     See  South  Ry. 

Mobile  &  Ohio  new  g  6s.._1927 

1st  extension  g  6s.  .July  1927 

106% 
95%  . 

105%  Jan. 

3 

105%  Jan. 

3 

101       Aug.     9 
92      April  11 
65      Aug.  12 

102%  June  24 
95      May  16 
71       Nov.  20 

General  gold  4s 19381 M-  S 

70         80 
85       

Montgom  Div  1st  g  5s..  1947!  F  -  A 

St  Louis  Division  5s 1927iJ  -  D 

84         87 

77         85 

100 

IOO14  104% 

30% 

St  L  &  Cairo  gu  g  4s 193l'j  -  J 

78      Oct.    23 
95%  Oct.      2 

78      Oct.    23 

Collat  trust  4s.    See  Southern, 
Mohawk  &  Mai.   See  N  Y  C  &H 
Montana  Cent.  See  St  P  M  &  M 
Morgan 's  La&T .    See  So  Pac  Co 
Morris  &  Essex.     See  D  L  &  Wi 

l^ashv  Chatt  &  St  L  1st  5s  1928  A-O 
L* Jasper  Brch  1st  gold  6s_1923  J  -  J 

100      Jan. 

17 

100      Jan. 

17| 

101      Jan.   24 

NashFlor&Shef.    See  Lou  &  N, 
Nat  Rys  Mex  pr  lien  4%s_1957  J  -  J 

30      Oct.    30 

38       Dec.  12 

Guaranteed  general  4s__  1977  A-O 

38 
30       

Nat  of  Mexpr__eng4%s__1926'J  -  J 

1st  consol  gold  4s 1951A  -  O 

21       |__ 

21       Aug.  26 

21       Aug.  26 

N  H  &  Derby.   See  NYNH  &H 
N  J  Junc'n  RR.     See  N  Y  Cent 
Newp't  &  Cin  B'ge.   SeeLou  &N 
New  Orleans  Term  1st  4s. .  1953 
N  O  Tex  &  Mex  1st  SerA  6s  1925 
Non-cum  income  ser  A  5s  1935 
NYB&  Man  Beach.      See  L  Isl 
N  Y  Cent  RR  conv  deb  6s.  1935 

Consol  Series  A  4s 1998 

Ref  &  impt  4%s  A 2013 

N  Y  Central  &  Hudson  River- 
Gold  mortgage  3%s 1997 

Registered  _____      .1997 

J  -  J 
J  -D 
A-O 

M-N 
F-A 
A-O 

J  -  J 
J  -  J 
M-N 
M-N 

J  -  J 

F-A 
F-A 
F-A 

F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 

J  -D 
J  -D 
M-  S 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
A-O 

J  -  J 

J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -D 
J  -D 
M-  S 
M-  S 
M-N 
M-N 

J  -  J 
J  -  J 
A-O 

J  -  J 
J  -  J 
M-  S 
Q-M 
J  -  J 
M-  S 
M-N 
A-O 

A-O 
A-O 
M-N 

J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 

66%     lis 
96%     97 
55         58 

99%  Sale 
75        76 
84      Sale 

71%     72 

_     72 

84         85 

67      Jan. 
96%  Jan. 
54%  Jan. 

97%  Jan. 
76%  Jan. 
82      Jan. 

71      Jan. 

20 
23 

2 

21 

3 

22 

2 

67      Jan. 
97%  Jan. 
58%  Jan. 

99%  Jan. 
76%  Jan. 
84%  Jan. 

72%  Jan. 

i 
20 
14 
20 

2 

3 

30 

13 

1 

60      Jan.      2 
92      Jan.    16 
40     Jan.    11 

91%  Mar.  25 
69      Aug.  24 
77      Sept.  27 

69      Sept.  20 
66%  Aug.  22 
74%  April  12 
79      Nov.     1 

70      Nov.  12 
97%  Nov.  21 
57%  Nov.    9 

103%  Nov.  12 
82%  Nov.  13 
87%  Nov.  18 

76      Nov.  29 
70%  May  16 

Debenture  gold  4s___    .1934 
Registered.    _    _    1934 

82%  Jan. 

23 

86      Jan. 

Ul 

89%  Nov.  23 
79      Nov.    1 

30-year  debenture  4s 1942 

47,000 
"7~,666 

80% 

68  % 

Lake  Shore  coll  g  33-_s__1998 

Registered 1998 

Mich  Cent  coll  g  3%S     1998 

72% 
72 

62%     69 

65 

60 

66% 

68      Jan. 
67      Jan. 
70      Jan. 

20 
3 
3 

68      Jan. 
67      Jan. 
70      Jan. 

20 
3 
3 

61      Jan.    22 
61       May  25 
62%  Feb.  25 

71%  Dec.     9 
73%  Nov.  14 
69%  Nov.  26 

Registered .  1998 

Beech  Creek  1st  gu  4s__1936 

1,000 

85% 

81%  -. 

86%  Dec.  24 

86%  Dec.  24 

Registered  ...          1936 

2d  guar  gold  5s...        1936 

87% 

87% 

Registered.      .    ...1936 

BchCr  ex  1st  gu  g3%sFeb  '51 

Cart  &  Ad  1st  gu  g  4s___  1981 

74% 

91 
78 

68% 

75% 

75%  . 

Gouv  &  O  1st  gu  g  5S...1942 

90% 

Moh  &  Mai  1st  gu  g  4s_  _  1991 

76% 

72      Sept.  19 

79%  April  22 

N  J  June  R  gu  1st  4s_._1986 

68  % 

N  Y&  Harlem  g  3  Ms. -.2000 

75        

Registered    __            ..2000 

N  Y  &  North  1st  g  5s_  .  .  1928 

4,000 
10,000 

93,666 

15,000 
66,000 

97% 

77^ 

10234 

98% 

74% 
61% 

70 

82  X 

87 X 

94% 

73 

73 

89 

97% 

95%  June  25 
72%  Jan.    14 

95%  Tune  25 

N  Y&Put  1st  con  gu  g  4s_  1993 

78       

77%  Dec.  30 

Pine  Creek  reg  guar  6s_  _  1932 

103% 

R  W  &  O  con  1st  5s.  July  1922 

Rutland  1st  cons  g  4  %s.  1941 
Og  &  L  Ch  1st  gu  g  4s_  1948 
Rutl-Can  1st  gu  g  4s.    1949 

74 

75  X 
91 

98% 

75 

61% 

67       

99      Jan. 

67      Jan. 
61%  Jan, 

22 

27 
14 

99      Jan. 

67      Jan. 
61%  Jan. 

22 

1 

1 

27 

14 

95%  Sept.  19 

67%  June  10 
60      June    4 
70      Jan.    15 

98%  Dec. 17 

83      Nov.  15 
63      Mar.  lfl 
70    [Jan.   15 

St  Lawr  &  Adir  1st  g  5s.  1996 

82% 



2d  gold  6s 1996 

88% 

Utica  &  BI  Riv  gu  g  4s..l922 

94% 

92      April  13 

70  Aug.  12 

71  Oct.    17 
82      April    I 
89%  Dec.  24 
81%  April  15 

94      April  lfl 
76      Dec.     4 
73      May  28 

Lake  Sh  &  M  S  g  3%s_ .1997 
Registered _   .1997 

72  75% 

73  75% 
89%  Sale 

73      Jan. 

23    73      Jan. 

1 

23 

Debenture  gold  4s 1928 

Registered  4s 1928 

88%  Jan. 

16 

90      Jan. 

25 

92%  Nov.    9 
89%  Dec.  24 
92%  Nov.    9 

25-year  gold  4s_.      ..1931 
Registered  .   .       .1931 

89 

Sale 

88        88% 

88      Jan. 

18 

89      Jan. 

2 

Kal  A  &  G  R  1st  gu  c  5s.  1938 

92 

94 
102 
105  X 
102% 

95% 

94 

80% 

91% 

Mahon  Coal  RR  1st  5s_    1934 

95 

Pitts  &  L  E— 2d  g  5s_Janl928 

91       

1 

Pitts  McK  &  Y  1st  gu  6s  1932 

103 

2d  guar  6s. .      _.      _    1934 

102% 

Michigan  Central  5s.  _      1931 

95% 

Registered    ..    . 1931 

93 

92      April  22 
74      Aug.     2 

98%  Nov.  20 
75      July  27 

4s_      1940 

JackL&  Sgold  3J-.s_.1951 

81 

82      Jan. 

4 

82      Jan. 

4 

1st  gold  3%s __1952 

10,000 

4,000 

66,000 
8,000 
9,000 

74% 
SIX 

79% 

77 

70 

80% 

76  % 

99 

83  X 

84% 

71% 

78% 
99% 

70% 

20-year  debenture  4s_1929 

N  Y  Chic  &  St  L  1st  g  4s. 1937 
Registered  _                   1937 

83         83% 

80         82% 

77       

82      Jan. 
80      Jan. 

16 
23 

82%  Jan. 
82      Jan. 

25 
18 

72%  April    2 
75%  April  12 

88      Nov.  20 
87%  Nov.Ufl 

25-year  debenture  4s_1931 
West  Shore  1st  4s  guar     2361 

Registered 2361 

N  Y  C  Lines  equip  5s  .    1919 

71      Sale 
79        80 

77 

71      Jan. 
81%  Jan. 
75      Jan. 

31 

8 

11 

73      Jan. 
81%  Jan. 
75      Jan. 

16 

8 

11 

61      Jan.    17 
71%  Sept.  23 
70      Oct.      2 

74%  Nov.«9 
82%  Nov.  15 
80      Nov.  14 

Equip  tr  4%s  Ser  K..1920 

N  Y  Connect  1st  gu  4%s  A.1953 
N  Y  &  Greenwood  L.     See  Erie 
N  Y  &  Har.      See  N  Y  C  &  H  R 
N  Y  Lack  &  West .  See  D  L  &  W 

19,000 

85 

87% 

83         85 

84%  Jan. 

30 

85      Jan. 

29 

77%  Sept.  19 

90      Nov.  21 

Feb.,  1919.] 
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BONDS 

Int. 

Per- 
iod. 

Sales  in 

January 

1919. 

Sales  in 

December 

1918. 

PRICES  IN  JANUARY. 

RANGE  FOR  YEAR  1918. 

N     Y     STOCK     EXCHANQE 

Jan.  2. 

Jan.  31. 

Lowest. 

Highest. 

Lowest. 

Highest . 

N  Y  L  Erie  &  West.     See  Erie 
N  Y  &  Long  Bch.    See  Cent  N  J 
N  Y  New  Haven  &  Hartford— 

A-O 
J  -  J 
M-N 
J  -  J 
J  -  J 
F-A 
A-O 
M-N 
F-A 
J  -  J 
M-N 
A-O 
J  -  J 
J  -  J 
M-  S 
J  -  J 
M-  S 

M-  S 

M-  S 
J  -D 

F-A 

M-N 
M-N 

$ 

9,000 
8,000 
1,000 
8,000 

9,000 
55,000 

"Y.665 

17,000 

19,000 

72,000 
1,000 

949,000 
4,000 

5,000 

123,000 

65,000 

8,000 

i 

1 
1,000 

1,666 

29,000 
3,000 

14,000 

45,000 

241,000 

1,449,000 

1,666 

22,000 
5,000 

2,660 

2,000 

1,000 
1,000 

1,000 

71,000 

25,000 

3,000 

$ 

Bid.        Ask. 
54 

Bid.        Ask. 

50%     54 
54         55 
54         59 

51         54 
86%     87% 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 

50      May  15 
52       Feb.   27 
55      Oct.      2 
51%  July    16 
82       July   30 

Sale  Prices. 

62  Sept.    5 

63  Nov.  18 
61      July     8 
60      Sept.    5 
95       Nov.  23 

Non-conv  debenture  4s.  1955 
Non-conv  debenture  4S.1956 
Convertible  deben  3%s.l956 

Convertible  deben  6s 1948 

Consol  Ry  non-conv  4s.    1930 

6,000 

7,000 

65,000 

54         59% 

59% 

50%     54% 
86         89% 

55%  Jan.    22 
58      Jan.    22 
50%  Jan.    14 
85%  Jan.   17 

56%  Jan. 
59%  Jan. 
50%  Jan. 
88      Jan. 

21 
21 
14 

111 

1 

60 

60 

74%  ._ 

60      July     6 
69      Aug.  16 

60      July     6 
73%  Dec.  13 

Harlem  R  &  Pt  Ches  1st  4s'54 

3,000 
59,000 

743^ 

69       

B  &  N  Y  Air  Line  1st  4s.  1955 

1 

Cent  N  E  1st  guar  4s...  1961 
Housaton  RR  con  g  5s  .  1937 

5534     67 

91 

80% 

52         54 

71 

55%     62% 
90       _.    _ 

62%  Jan.      6 

62%  Jan. 

6 

60      Sept.    9 

69      Oct.    18 

N  YProv&  Bosgen4s_    1942 

80       _    . 

N  Y  W'ches  &  B  1st  4  %s  1946 
New  Eng  RR  cons  4s.    .1945 

50%     52% 
70% 

50      Jan.    22 

53      Jan. 

41 

45      Mar.  25 

65%  Nov.  12 

Providence  Sec  deb  4s.  .1957 

_      .     48 

40      Jan.    20 

40      Jan. 

20 

Prov  &  Springf  1st  5S..1922 

Providence  Terra  1st  4s.  1956 

23,000 

69% 

70% 

69% 

N  Y  &  Northern.  See  N  Y  Cent 

N  Y  Ont  &  W  1st  g  4s  June  1992 

Reg  $5, 000  only. ..June  1992 

69         70 

69      Jan.    21 

70      Jan. 

22 

63%  Aug.  29 

73      Nov.  13 

General   4s.   .    .            .    1955 

20,000 

2,000 

4,000 
57,000 

52%     65 

67         70 

86  % 
10934  HI 
106% 
107 

84         84% 

50%     65 

69      Sale 
87%  _    .. 

60      April  13 

60      Mar.    5 

Sl%  May  24 
105  '4  July   18 

60      April  13 

N  Y  &  Putnam.  See  N  Y  C  &  H 
N  Y  &  Rock  Beach.  See  Long  Isl 
N  Y  Susq  &  Western.     See  Erie 
Norf  Sou  1st  &  ref  A  5s. ..1961 
Norfolk  &  South  1st  g  5s.    1941 

68      Jan.    20 

69%  Jan. 

16| 

69%  Dec.  13 
84%  April  16 

Norfolk  &  West  gen  g  6s  .1931 

109       109% 
105 

109      Dec.     9 

New  River  1st  gold  6s.  _    1932'A-O 

107       

105       Sept.  30 
79      Sept.  25 

107%  Dec.  18 

Nor  &  W  Ry  1st  con  g  4s. 1996  A  -  O 
Registered                       1996  A-O 

84%     85 

8.%  Jan.    22J   86%  Jan. 

6 

1 

89%  Dec.  10 

Div  1st  &  gen  g  4s 1944  J  -  J 

10-25-vear  conv  4s        1932  J  -D 

12,000 

84         85% 

79%     85 

82      Jan.    29    82      Jan. 

29 

71      July   29 

85%  Nov.  30 

10-20-year  conv  4s       1932  M-  S 

1                            | 

Convertible  4%s           1938  M-  S 

10,000 

432,000 

1,000 

157,000 

104% ! 

108      Sale    1 

84%     90     , 
97 

81         84%: 

85      Sale    ' 

104       ._ 

_     j 

103%  July   22 

106%  Dec.  20 

76      Oct.    10 

105%  Feb.     6 

10-year  convertible  6s_  1929 

Poca  C  &  C  joint  4s_ . .  1941  J  -  D 
Col  Con  &  T  1st  gu  g  5s   1922  J  -  J 

107%  Sale 
86         96 
97% 

106%  Jan.    24  108%  Jan. 
84%  Jan.    13j   86      Jan. 

31 

21 

108%  Dec.     6 
86%  Dec.    1 

Scio  V  &  N  E  1st  gu  g  4s_  1989 
Northern  Ohio.  See  L  Erie  &  W 

North  Pacific — Prior  4s 1997 

Registered                       1997 

M-N 

a  -  J 

Q-  J 

Q-Fj 
Q-F| 

J  -  J 

J  -D1 
J  -D 

F-AJ 
Q-Fj 
F  -  Al 
J  -D 
Q-M 
J  -  J 

J  -  J 

J  -D 

J  -  J 
M-N 
M-  S 
M-N 
M-N 
F-A 
J  -D 
J  -D 
M-  S 
F-A 
M-N 
J  -  J 
J  -  J 
M-  S 

J  -  J 
J  -  J 
M-  S 
F-A 
J  -D 
J  -D 
A-O 
M-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-N 
F-A 
J  -  J 
J  -  J 

J  -  J 
M-  S 
M-N 
J  -  J 
J  -  J 
M-  S 
A-O 
A-O 
M-  N 
M-N 
F-A 
J  -D 
M-N 
F-A 
F-A 
A-O 

Q-  F 
M-N 

J  -  J 

80         81 

84      Sale 
81% 

81      Jan.    13 
83%  Jan.    31 

81      Jan. 
86      Jan. 

13 

11 

72      Oct.      8 

79%  Sept.  26 
78%  June  24 
56%  April  23 
58      Oct.    23 
82%  Oct.    25 
74      Aug.     2 

80      Nov.  22 

90      Nov.  27 
80      May  16 

General  lien  gold  3s _  Jan  2047 

119,000 

60%  Sale 
61% 

60%  Sale 
5  6         62 
90      Sale 
75^     86 

59%  Jan.    30    61%  Jan. 

6 

64%  Nov.  12 
58      Oct.    23 

Ref  &  imp  4%s  ser  A...2047 
St  Paul-Dul  Div  g  4s       1996 

37,000 

1,000 
1,000 

42,000 
2,000 

90 

75%     86     1 

90      Jan.    24i  90      Jan. 

21 

91      Dec.  31 
75      June  20 

Registered      _____    1996 

C  B  &  Q  coll  tr  4s.  See  Gt  Nor 

St  P&  NoPacgeng6s..l923 

Registered  certificates  1923 

St  Paul  &  Duli.tr.  1st  5s.  1931 

1st  consol  gold  4s.  .    .    1968 

Wash  Cent  Ry  1st  g  4s. .  1948 

Nor  P  Ter  Co  1st  g  6s            1933 

North  Wiscon.  See  C  St  PM&O 

{\?d  &  L  Champ.  See  Rutland 
v__io  Ind  &  W.  See  CCC&StL 
Oregon  &  Cal.    See  Sou  Pac  Co 
Ore  RR  &  Nav.    See  Union  Pac 
Oregon- Wash  1st  &  ref  4s_1961 
Oswego  &  Rome.    See  N  Y  Cent 
pacific  Coast  Co  1st  g  5s.  1946 
1  acific  of  Missouri.  See  Mo  Pac 
Paducah  &  Ills  1st  sf  4%s.  1955 
Penn  RR  1st  4s  real  est  g_  .1923 
Consol  gold  5s                    1919 

70                  ' 

i 

102      Sale 
101% 

103       107 
101% 

102      Jan.    2 

102      Jan. 

2 

100%  July     5 

103%  Dec.  13 

98                  1 

76% 

68%     85' 
107 

79%  Sale 

88      Sale 

95 

97       

76% 

98%  Jan.    17 

98%  Jan. 

17 

1 

76%  Dec.  16 

78      Dec.  30 

68%     85 
107%  107% 

77%     78 
84       

._   _     95 

95% 

i 

i 

106%  July   17 

65%  Oct.    10 
82      May     1 

108%  June    5 

77%  Jan.    22 
88      Jan.      2 

79%  Jan. 
88      Jan. 

11 

1 

2 

1 
1 

80%  Nov.    8 
90      Jan.   16 

12,000 

9,000 

700,000 

95% 

98%  100 

89 

86% 

95         96% 

89      Sale 

88         89 

93%  June  19 

100       April  30 

88      Jan.     2 

83      3ept.  19 
92%  Sept.  17 
85%  Sept.  25 

95%  Nov.  26 

99%  100 
89         

i 

100      April  30 

Consol  gold  4s 1943 

Consol  gold  4s.   _   __    __1948 

Consol  4%s 1960 

General  4%s  _______      1965 

90%  Nov.  29 

87%  Sale 
95'        95% 
88%  Sale 
96%  Site 
84%     88 

86%  Jan.    23 
95      Jan.    17 
87%  Jan.    23 
95%  Jan.    24 

88      Jan. 
96%  Jan. 
89%  Jan. 
97%  Jan. 

31 

4 
111 

15 

1 

92%  Nov.  13 

100%  Dec.     3 

96%  Nov.  12 

Alleg  Val  gen  gu  g  4s 1942 

Del  RivRRBdg  1st  gu  g  4s  '36 
Phila  Bait  &  W  1st  g  4s_1943 
Sod  Bay  &  So  1st  g  5s_.1924 

85      Nov.    1 

87%  Nov.  13 

2,000 

82% 

87% 

87% 

87%  Jan.    28 

87%  Jan. 

28 

1 

87%  Dec.  27 

87%  Dec.  27 

Sunbury  &  Lewis  1st  g  4s  1936 
UNJRR  &  Can  Co  gen  4sl944 

Pennsylvania  Co — gu4%s_  1921 
Registered _._    1921 

32,000. 
1,000 
2,000 

:::::::: 

5,000 

80 

85 

96%     97% 

9534 

76% 

76%     80 
75 

76% 

83%     91 
86%     86% 
80%     87% 

87% 

95% 

90% 

86% 

83 
83 

75% 

75% 

84% 

83% 

96% 

88%  ..... 
88 

78% 

93%     94% 
92%     95% 
90%     99 
87%     93 

80       

85% 

97%  Sale 

97%  Jan.    21 

97%  Jan. 

21 

96%  April  24 
95%  April  18 

98%  June    5 
97%  July      1 

Gu  3%s  coll  tr  reg  ctfs. .  1937 
Gu  3%s  coll  tr  ctfs  B...1941 
Gug  3%s  tr  ctfs  Ser  C..1942 

76% 

76%     80 

78      Jan.    15 

78      Jan. 

15 

70     Jan.    17 

78      July   29 

Gu  g  3  %s  tr  ctfs  Ser  D  _ .  1944 
Guar  gold  15-25-year  4s  .14)31 
40-yr  gu  tr  ctfs  4s  Ser  E.  1952 
Cin  L&N  1st  con  gu  g  4s.  1942 
Clev  &  Mar  1st  gu  4  '/.s.  1935 
Clev  &  Pitts  gu  g  4%s  A.  1942 

Series  B  4%s 1942 

Int  reduced  to  3%%  .1942 
Series  C  3%s  _              1948 

75         88 

84%     91% 

86 

80%     87% 

83%  Jan.    20 
87      Jan.    17 

83%  Jan. 
87      Jan. 

20 

17 

82%  July     3 
84      June  11 

87%  Dec.   12 
84      June  11 

96%  May    9 

Series  D  3  %s 1950 

Erie  &  P  gen  gu  g  3  Ms  B  1940 
Series   C __1940 

Gr  R&I  ex  1st  gu  g  4%s_1941 
Ohio  Connect  1st  gu  4s.  .  1943 
Pitts  Y  &  Ash  1st  con  5s   1927 

81       Aug.  21 
78       Oct.      2 

84%  Dec.  30 

78      Oct.      2 

TolWV&O  1st  gu  4%s  A  1931 

Series  B  4%s.    1933 

Series  C  4s_      _.      ...1942 

PCC&StLgug4%sSerA  1940 

Series  B  guar  ._    _    __1942 

Series  C  guar  .  _   ...   1942 

Series  D  4s  guar 1945 

Series  E  3%s  guar  g_.1949 
Series  F  cons  4s  gu  g_  _  1953 
Series  G  cons  4s  guar  .  1957 

Series  H  cons  4s  gu 1960 

Series  I  cons  4%sgu_.1963 

Ch  St  L  &  P  cons  g  5s. .  _  1932 

Pensacola  &  At.  See  Lou&Nash 

Peor  &  East.    See  C  C  C  &  St  L 

Peor  &  Pek  Union  1st  g  6s.  1921 

88%     95 
88%     95 

92         94% 
92         96% 
90%     99 
88%     93 

94%  Jan.    27 
92%  Jan.    25 

94%  Jan. 
92%  Jan. 

27 
25 

91%  June  21 
91%  June  21 

93      Oct.    29 

.83       Feb.  21 
87      Mar.  15 
91      Sept.  14 
88%  July   23 
87%  Mar.    6 
93      Sept.  25 
96%  Oct.    18 

91       Sept.  25 

90%  Sept.  11 

87%     93 
87%     90 
87%     93 
90% 
101 

88%     93 
88%     90 
88-%     90 



91       Sept.  14 

92      Nov.    1 

90      Aug.  14 

95      Nov.  20 

102       104% 

102      Jan.    30 

102      Jan. 

■:>o 

100%  May    6 

Second  gold  4%s___Feb  1921 
Pere  Marq — 1st  ser  A  5s.  .1956 

1st  ser  B  4s  _   ... 1956 

Philippine  Ry  1st  30-yr  s  f  4s  '37 
Pine  Creek.     See  N  Y  Centra 
Pitts  C  C  &  St  L.     See  Penn  Cc 
Pittsb  Clev  &  Tol.   See  Bait  &  0 
Pitts  Junction.     See  Bait  &  C 

106,000 

17,000 

4,000 

88%  Sale 
71%    72 
44         49 

86%  Sale 

69% 
42        49 

85      Jan.    22 
70      Jan.    27 
45      Jan.    18 

88%  Jan. 
72%  Jan. 
45      Jan. 

3 
IS 

18 

79       Mar.  27 
62%  Feb.     5 
40      Dec.  20 

73%  Nov.  15 
50      April    5 

1 
| 

26 
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Pitts  &  Lake  E.  See  N  Y  Cent 
Pitts  McK  &  Y.  .See  N  Y  Cent 
Pittsb  Shen  &  L  E  1st  g  53.  1940 

Fist  consol  gold  5s 1943 

Pitts  Y  &  Ashtab .    See  Penn  Co 


Reading  Co  gen  gold  4S..1997 
Registered 1997 

Jersey  Central  coll  g  4s_ .  1951 
Atl  City  1st  con  gu  g  4s_1951 


Int. 
Per- 


A-O 

J  -  J 


Sales  in 

January 

1919. 


J 
J 

A-0 
J  -  J 


-  J 

-  J 


Sag  Tusc  &  H.  See  Pere  Marq 
t  Jos  &  Gr  Isl  1st  g  4s_  _ .  1947 
St  Law  &  Adir.  See  N  Y  Cent 
St  L  &  Cairo.  See  Mobile  &  Ohio 
St  L  Iron  Mt  &  So.  See  Mo  Pac 
StLMBr.  SeeTerRRAssnofStL 
St  Louis  &  San  Fran  (Reorg  Co) 

Prior  lien  4s  ser  A 1950  J  -  J 

Prior  lien  5s  ser  B 1950  J  -  J 

Cum  adj  ser  A  6s 1955  A-O 

Income  ser  A  6s 1960    Oct 

St  L  &  San  Fr — Gen  g  6s__1931  J  -  J 

General  gold  5s 1931  J  -  J 

St  L  &  S  F  RR  cons  g  4s.  1996  J  -  J 

South  West  Div  g  5s _ .  1947  A-O 

K  C  Ft  S  &  M  con  g  6s. .  1928  M-N 

K  C  Ft  S  &  M  Ry  ref  g  4sl936  A-O 

KC&M  R&B  1st  gu  g  5s.  1929  A-O 

St  Louis  South.    See  111  Central 

St  Louis  Southw — 1st  g  4s.  1989  M-  N 

2d  g  4s  inc  bd  ctfs.  .Nov  1889  J  -  J 

Consol  gold  4s 1932  J  -D 

1st  terml  &  unif  5s 1952  J  -  J 

Grays  Pt  Ter  1st  gu  g  5s _  1947 
St  Paul  &  Duluth.  See  No  Pac 
StPMin&Man.  See  Gt  North 
St  Paul  &  Nor  Pac.  See  No  Pac 
St  P&  Sioux  C.  SeeCStPM&O 
S  A  &  A  P  1st  guar  g  4s.  .  _  1943  J 

S  F  &  N  P  1st  s  f  g  5s 1919  J 

Scioto  Val&  N  E.    See  Nor  &  W 

Seaboard  Air  Line  g  4s 1950  A-O 

Stamped 1950  A-O 

Adjustment  5s Oct  1949  F  -  A 

Refunding  4s 1959  A-O 

Atl-Bir  30-yr  1st  g  4s_May'33  M-  S 

Caro  Cent  1st  cons  g  4s.  1949  J  -  J 

Fla  Cent  &  Pen  1st  ext  6s. '23  J  -  J 

1st  land  grant  extg5s_1930  J  -  J 

Consol  gold  5s 1943  J  -  J 

Ga  &  Ala  1st  cons  5s. Oct  1945  J  -  J 
Ga  Car  &  Nor  1st  gu  g  5s  1929  J  -  J 
Seab  &  Roanoke  1st  5s__1926  J  -  J 
Sher  Shr  &  So.  See  Mo  K  &  T 
Sil  Sp  O  &  G.  See  Atl  Coast  L 
Sou  Caro  <fc  Ga.  See  Southern 
Southern  Pacific  Co — 

4s  g  Cent  Pac  coll.  .Aug  1949 

Convertible  4s June  1929 

Convertible  5s 1934 

Cent  Pac  1st  ref  gu  g  4s.  1949 

Registered 1949 

Mtg  gu  g  3%s___Aug  1929 

Through  St  Llstgug4s_  '54 

Gal  H  &  San  Ant  1st  5S.1931 

2d  guar  exten  5s 1931 

Gila  V  G  &  N  1st  gu  g  5s  1924 

H  E  &  W  T  1st  g  5s 1933 

1st  gu  g  5s  redeem 1933 

H  &  Tex  C  1st  g  5s  int  gu  1937 
Gen  gold  4s,  int  guar.  1921 
Waco  &  N  W  1st  g  6s_  1930 

A&  N  W  1st  gug  5s 1941 

Louisiana  West  1st  6s_.1921 


153,000 


492,000 
125,000 
206,000 
159,000 


18,000 
55,000 


25,000 

1,000 

13,000 

19,000 


29,000 


M-  S 
J  -D 
F- A 
F- A 
J  -D 
A-O 
M-N 
J  -  J 
M-N 
M-N 
M-N 
J  -  J 
A-O 
M-N 
J  -  J 
J  -  J 

J  -  J 
A-O 

J  -  J 


1920 
1938 
1927 
1937M-  N 


Morgan's  La  &  T  1st  6s. 

Nor  of  Cal  gu  gold  5s 

Ore  &  Cal  1st  gu  g  5s._. 
So  Pac  of  Cal  1st  cons  5s 

S  P  Coast  1st  gu  g  4s 

San  Fran  Term  1st  4s 

Tex  &  N  O  cons  g  5s 

So  Pac  RR  1st  ref  gu  4s  _ 

Southern — 1st  cons  g  5s 

Devel  &  gen  4s,  Ser  A.. 

Mob  &  O  coll  tr  g  4s 

Mem  Div  1st  g  5s 

St  L  Div  1st  g  4s 

Ala  Gt  Sou  1st  cons  A  5s 
Atl  &  Char  A  L  1st  A  4% 

1st  30-yr  5s  Ser  B 

Atl  &  Danv  1st  g  4s 

Second  4s 

Atlan  &  Yad  1st  gu  g  4s 
E  T  Va&  Gadivg  5s_. 

Cons  1st  gold  5s 

E  Ten  reorg  lien  g  5s. 
Georgia  Midland  1st  3s 

Ga  Pac  Ry  1st  g  6s 

Knox  &  Ohio  1st  g  6s... 
Mob  &  Birm  pr  lien  g  5s. 

Mortgage  gold  4s 

R  &  Danv  Deb  5s  stpd 
Rich  &  Meek  1st  g  4s 
So  Car  &  Ga  1st  g  5s     .. 
Va  Mid — Series  D,  4-5s 

Series  E  5s 

Series  F  5s 

General  5s 
Va&  S  W  lstgu  5s 

First  cons  50-year  5s. 
W  O  &  W  1st  cy  gu  4s. 
Spokane  Internat  1st  g  5s.  1955  J  -  J 


1937 
1950 
1943 
1955 
1994 
1956 
1938 
1996 
1951 
1943 
s  '44 
1944 
1948 
1948 
1949 
1930 
1956 

1938 
1946 
1922 
1925 
1945 
1945 
1927 
1948 
1919 
1921 
1926 
1931 
1936 
2003 
1958 
1924 


J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-  N 

M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  N 
M-N 
M-  S 
M-  S 
M-  S 
M-N 
J  -  J 
A-O 
F-A 


Per  Assn  of  St  L  lstg4%s  1939 
1      First  cons  g  5s  .1894-1944 

Gen  ref  s  f  gold  4s 1953 

St  L  M  Br  Ter  gu  g  5s. .  1930 


A-O 

F-A 
J  -  J 
A-O 


1,000 

3,000 

217,000 

48,000 


1,000 

5~,66o 


9,000 

902,000 

,074,000 

41,000 


3,000 


7,000 


12,000 
30,000 


193,000 
218,000 
544,000 


22,000 
1,000 


21,000 


1,000 

5,000 
2,000 
1,000 


1,000 


1,000 


RANGE  FOR  YEAR  1918. 


Highest. 


71%  Dec. 


29,000 


2,000 

37,000 

75,000 

119,000 


54,000 

831,000 

1,238,000 

113,000 


13,000 


2,000 


2,000 


395,000 
335,000 
339,000 
.  2,000 


8,000 


2,000 


1,000 
3,000 


7,000 


2,000 


9,000 
2,000 


74%     75% 
73%     74  % 
53  %  Sale 
59%  Sale 
74        79 
72%  ---- 
95%  ---- 
93       


91%  ---- 
93%  ---- 
94%     97 


78         78^ 
185%  Sale 
103%  Sale 

82%     83^ 


85%  86% 
79  80% 
91%  101 

97 

102 

91%     99% 
91         98 
93%     98 
93         94% 

100% 

98 

98% 


98 


93% 
97 
96 
90%  93 
80  81> 
80  85 
83  Sale 
96  Sale 
68%  Sale 
70%  73 
93 
73% 
93 
|86 
92% 


65%     68% 


71%     75% 
70%     73% 
52  .    Sale 
56%    58% 
74         76 


100 
93 
90 

91% 
93% 
95% 


76         77^ 
83%  Sale 
01%  Sale 
70%    81 


85%  86% 
75  77% 
91%  101 

97 

-_..  102 
91%  99% 


98%  104 

97 

94   100% 

95 

98% 


14  103%  Jan.  18 
30  75%  Jan.  14 


72   Jan.  14 

74   Jan.  11 

49%  Jan.  22 

58   Jan.  29 


90   Jan.  27 


96   Jan.  28 


74   Jan.  21 
57%  Jan. 

59%  Jan.  30 

62   Jan.  4 


55%  Jan.  17 
66  Jan.  16 
60  Jan.  18 
43  Dec.  26 
100%  July  8 
91   April  9 


99%  Sept.  10 
62  Mar.  18 
85%  July  24 

63%  July  24 
50%  Jan.  24 
57  April  26 
52   Mar.  27 


67%  Nov.  8 
82%  Nov.  12 
70  Nov.  8 
55  Nov.  12 
101%  Mar.  14 
97%  June  18 


103%  Dec.  31 
77  Nov.  15 
85%  July  24 

77  Nov.  15 
57  Nov.  15 
68%  Nov.  13 
65   Nov.  8 


72   Jan.  14 

74   Jan.  14 

53%  Jan.  2 

60   Jan.  3 


90   Jan.  27 


96   Jan.  30 


75   Jan.  25  77   Jan.  29 

83%  Jan.  21  85%  Jan.  3 

100   Jan.  21;  105   Jan.  3 

80   Jan.  25  83   Jan.  7 


85%  Jan.  28 


97   Jan. 


75  J-; 


97% 


80 


94%  99% 
95    99% 


94% 


92 

52 
101   

101% 

88    95 
65    72% 

92%  102 


98%  99% 


93%  .... 
91%  .... 
96%  98 

87   

71%  80 
85  92 
82 


933% 
96% 
96 
92% 

78 
80 

82% 
95% 
68 
66 

92% 
72% 
85% 
82% 
96% 
74 


100% 
"98% 


96      Jan.    17 


78% 
89% 

Sale 

Sale 

Sale 
74% 


74% 


96%     991/6 
93%     95% 


92 

52% 

100% 
1  ()')■•« 

86% 

65 


95 
72% 
92%  102 


99 

97% 

99  ;s 

91% 

96 

87% 

70 

88 

7:1 


80 
92 
82 


95 


87%     99%  91 

95       98 

78%     81%  75         77| 

90%     92%  90%     94% 


93      Jan. 
78%  Jan. 


85%  Jan.    28 


98      Jan.    28 


97      Jan. 


54%  Sept.  17 
100      June  22 

67  July  2i 
68%  July  24 
49  Mar.  26 
51%  April  24 
73  Mar.  2 
75      June  24 


92%  Sept.  27 
90%  June  28 
94  June  19 
91%  May  31 


70      July  17 

75%  Jan.  19 

86%  Jan.  17 

75      Oct.  1 


85       Sept.  24 
71      Jan.    29 


96%  Jan.  18 
95  Nov.  14 
85%  July     2 


96   Dec.  21 
87   Jan.  24 


93   Nov.  9 


68%  Dec.  21 
100   June  22 

75%  Dec.  9 
75%  Nov.  22 
61  Nov.  12 
66  Nov.  12 
74  Jan.  16 
77   Jan.  10 


95  Nov.  13 
90%  June  28 
94  June  19 
91%  May  31 


82   Nov.  14 

88   Nov.  12 

109%  Nov.  7 

86   Nov.  13 


73 


Feb.  25 
Nov.  14 


96%  Jan.  18 
95  Nov.  14 
85%  July  2 


96   Dec.  21 
93   Nov.  12 


93   Nov.  9 


100      April  27  100      April  27 
93%"janr~"7i  96%>eb"."2i 


22    93      Jan.    24 
18    78%  Jan.    22 


82  Jan. 
94%  Jan. 
66%  Jan. 


24!  83%  Jan.  14 
23  96%  Jan.  6 
24    68%  Jan.      3 


73%  Jan. 
93      Jan. 


96%  Jan.    11 


74%  Jan.    13 
93      Jan.      9 


97%  Jan.    10 


95%  Jan.  6t   95%  Jan.  6 

95%  Jan.  301   95%  Jan.  3i 

52      Jan.  20    52      Jan.  20 

101      Jan.  9  101      Jan.  9 


99      Jan.    18    99      Jan.    18 


91%  Jan.    17 
77     ~Jan.    20 


91  ',•  Jan.    17 


77      Jan.    20 


71%  Sept.  23    81%  Jan.     4 


75%  Sept. 
86%  Sept. 
59  Jan. 
65  May 
87  Jan. 
64%  Mar. 
87%  Mar. 
82%  Sept. 
91  Jan. 
70      Oct. 


26'   86% 
16  100 


96      Mar.  19 
91%  July    10 

86  Aug.  1 
51  Mar.  11 
100  Sept.  11 
98%  Sept.  25 
91%  Oct.  16 
68  Jan.  26 
95      Jan.    19 


96%  April  25 


93      April  17 


93  April  10 
81%  Sept.  17 
67%  Sept.    4 


85%  May  4 
90  Oct.  30 
61       Sept.  24 


73 

80 

92 

74 

93 

84% 

97 

70% 


Nov.  12 
Nov.  9 
Nov.  8 
Oct.  30 
July  18 
Nov.  19 
Oct.  31 
Oct.  22 
Dec.  21 
Mar.  11 


96      Mar.  19 
97%  Mar.    5 

92%  Nov.  9 
63  Jan.  4 
101  Dec.  11 
101%  July  10 
91%  Oct.  16 
68  Jan.  26 
95      Jan.    19 


98%  Dec.    2- 


93      April  17 


98  Dec.  4 
81%  Sept.  17 
72%  Jan.     4 


87%  Dec.  24 
95  Feb.  8 
82%  Jan.   29 


Feb.,  1919.] 


BONDS— STOCK  EXCHANGE  RECORD 


21 


BONDS 

N     Y    STOCK     EXCHANGE 


Texas  &  Pacific  1st  g  5s. . .  2000 
Second  gold  income  5s.. 2000 

La  Div  B  L  1st  g  5s 1931 

W  M  W  &  N  W  1st  gu  5s  1930 

Tol  &  Ohio  Cent — 1st  g  5s.  1935 

Western  Div  1st  g  5S 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

Second  20-year  5s 1927 

Tol  Peor  &  W  1st  gold  4S..1917 

Tol  St  L  &  W— Pr  1  g  3%s_ 1925 

Fifty-year  gold  4s 1950 

Coll  trust  4sgSer  A 1917 

Certificates  of  deposit.. 

Tor  H  &  B  1st  g  4s__July  1946 

Ulster  &  Del  1st  con  g  5s.  1928 
First  refund  gold  4s.  .  1952 
Union  Pac  RR  &  Id  gr  g  4s.  1947 

Registered 1947 

20-year  conv  4s 1927 

First  &  refund  4s..June  2008 

10-year  secured  6s 1928 

Ore  RR  &  Nav  con  g  4s.  1946 

Ore  Short  Line  1st  g  6s. .  1922 

First  consol  gold  5S..1946 

Guar  refund  gold  4s.  .1929 

Utah  &  Nor  gold  5s 1926 

1st  extended  4s 1933 

Vandalia  consol  g  4s 1955 
Consol  4s,  Series  B..1957 
Vera  Cruz  &  P  1st  gu  g  4%sl934 
Virginian  1st  5s  Series  A 1962 


w 


abash  1st  gold  5s 1939  M-N 


Int. 
Per- 
iod. 


J  -D 
Mch 
J  -  J 
F- A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 


J  -D 

J  -D 
A-  O 

J  -  J 
J  -  J 
J  -  J 
M-  S 
J  -  J 
J  -D 
F-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 

F-A 
M-N 
J  -  J 
M-N 


Second  gold  5s 1939 

Debenture  Series  B  6S..1939 

1st  lien  equip  s  f  g  5s 1921 

1st  lien  50-yr  g  term  4S.1954 
Det  &  Ch  Ex  1st  g  5S...1941 
Des  Moines  Div  1st  g  4s_  1939 
Omaha  Div  1st  g  3%s._1941 
Tol  &  Chic  Div  1st  g  4S.1941 

Wash  Term  1st  gu  3%s...l945 

1st  guar  40-year  4s 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y&  Pa  1st  g  5s...  1937 

General  gold  4s 1943 

Income  5s 1943 

Western  Pacific  1st  5s  A ..1946 

Wheel  &  L  Erie— 1st  g  5s_  .1926 

Wheeling  Div  1st  g  5s _  .1928 

Exten  &  impt  gold  5s 1930 

Refunding  iy2s  Ser  A. ..1966 

Wh  &  L  E  RR  1st  con  g  4s.  1949 

Winston-Salem  S  B  1st  4s.  1960 

Wiscon  Cent  1st  gen  g  4s..  1949 

Sup&Du'Div&Ter  1st  4s  1936 


Sales  in 

January 

1919. 


44,000 


1,000 


3,000 

2i",666 


169,000 


48,000 

77,000 

380,000 

8,000 

7,000 

6,000 

20,000 


F 
J 

M-  S 

J  -  J 

J  -  J 

J  -  J 
A-O 

M-  S 

F-A 
F-A 
A-O 
J  -  J 
A-O 
Nov 


40,000 


55,000 
4,000 


A-O 

J  -  J 
F-A 

M-  S 
M-  S 
J  -  J 
J  -  J 
M-N 


535,000 


16,000 
6,000 
1,000 
1,000 


22,000 


41,000 


338,000 
346,000 


Street    Railway    Bonds 

Brooklyn  Rap  Trans  g  5s.  .  1945  A-O 

1st  refund  conv  g  4s 2002  J  -  J 

6-year  secured  notes  5s..  1918  J  -  J 

3-yr  secured  notes  7s 1921  J  -  J 

Bklyn  City  1st  con  5s  '16-'41  J  -  J 
BklynQCo&Sgug5s'16-'41  M-N 
Bklyn  Q  Co  &  S  1st  5s.  .1941  J  -  J 
Bklyn  Un  El  1st  g  4-5s_ .  1950  F-A 
Stamped   guaranteed .  1950  F  -A 

Kings  Co  El  1st  g  4s 1949  F-A 

Stamped   guaranteed.  1949  F  -  A 
Nassau  Elec  guar  gold  4s  1951  J  -  J 

Chicago  Rys — 1st  5s 1927  F-A 

Conn  Ry  &  Lt— 1st  g  4%s.  1951  J  -  J 

Stamped  guar  4%s 1951  J  -  J 

Det  United  1st  cons  g  4  %s_  1932  J  -  J 
Ft  Smith  Lt  &  Tr  1st  g  5s.  1936'  M-  S 
Hudson  &  Manhat  ser  A  5s  1957,  F 

Adjust  income  5s 1957  .. 

N  Y  &  Jersey  1st  5s 1932  F 

Inter-Metrop  coll  4%s 1956  A-O  2,397,000 

Interboro  R  T  1st  &  ref  53.1966  J  -  J  2,328,000 
Manhat  Ry  (NY)  con  g  4s_  1990  A  - 

Stamped  tax  exempt A  - 

Manila  Elec  1st  &  coll  5S..1953  M- 
Met  St— B'y  &  7th  Av  5s_  .  1943  J  - 

Col  &  9th  Av  1st  gu  g  5s.  1993  M- 

Lex  Av  &  P  F  1st  gu  g  5s  1993  M- 
Met  W  S  Elev  Chic  1st  4s.  1938  F  - 
Milw  El  Ry  &  Lt  cons  5s_ .  1926  F  - 

Refunding*  ext  4 %s...  1931  J 

General  &  refund  5s 1951  J 

Minn  St  Ry  1st  con  g  5s...  1919  J 
Mont  Tram  1st  &  ref  A  5S.1941  J 
NOrlRy  &  Lt  gen  4%s_._  1935  J  - 
N  Y  Munic  Ry  1st  A  5s.._1966 
New  York  Rys  1st  &  ref  4s_  1942 

Adjustment  income  5s.  .1942  A 
N  Y  State  Rys  1st  cons  4%s  '62  M- 


1,000; 


46,000 


69,000 


29,000 
2,000 


54,000 
49,000 


Portland  Ry  1st  &  ref  5S..1930 
Port  Rv  L  &  P  conv  5S...1942 
St  Jos  Ry  L  H  &  P  1st  g  5s.  1937 
St  Paul  C  Cable  cons  g  5s_  .  1937 
Third  Ave  1st  ref  4s 1960 

Adjustment  income  5s. .I960 
Third  Ave  RR  1st  gold  5s.  1937 
Tri-City  Ry  &  Lt  1st  s  f  5s.  1923 
Undergr'd  of  London  4%s_1938 

Income  6s 1948 

Un  Rys  Inv — 5s  Pitts  iss._1926 
United  Rys  St  L  1st  g  4s__1934 

St  Louis  Tran  gu  imp  5s.  1924 
United  RRs  San  Fr  s  f  4s.  .  1927 

Union  Trust  (N  Y)  ctf  dep. 

Equitable  Tr  (N  Y)  inter  ctf. 
Virginia  Ry  &  Pow  1st  5s.  1934 


Gas  &  Electric  Light  Cos 

Bklyn  Un  Gas  Co  1st  c  g  5s  1945 
Buffalo  Citv  Gas  1st  5s...  1947 
Cine  Gas  &  El  1st  &  ref  5s.  1956 
Columbis  Gas  &  El  1st  5s.  1927 


J  -  J 


M-N 
A-O 
A-O 
J  -  J 


2,000 
11,000 


5,000 
1,000 


Sales  in 

December 

1918. 


20,000 

167,000 

421,000 

3,000 


158,000 
534,000 


14,000 


17,000 


1,000 
24,000 
55,000 

3,000 


12,000 


Stamped J  -  J 


4,000 
5,000 


9,000 


18,000 


8,000 

7,666 


Bid. 
90% 
45 


1,000 


145,000 


90,000| 

33,000 

246,000 

2,000 

8,000 

1,000 

91,000 


52,000 


30,000 
5,000 


PRICES  IN  JANUARY. 


Jan.  31. 


Lowest. 


Ask.  Bid. 


90% 

65 
93 


Ask. 


92 

87 

80 

78 

90% 

36 


92% 
84 
80 
95 


51% 

76% 

89  % 


84  % 

89 

83% 
104% 

85 
101 

97 

86% 

91% 

82% 


83% 

52% 

32 

18% 

87 

98 

70 
Sale 

86% 
Sale 
Sale 
Sale 

87  % 
103 


.88% 
89" 


79  % 


93 


94% 


96  %     99 
88%     92 


54,000 
~  5,666 


97%  .... 

96       

87%  102 

77 

69         72 


75,000 


10,000 
19",  666 


8,000 

18,000 

2,000 

650,000 

1,000 


13,000 
4,000 
1,000 
5,000 
6,000 

31,000 


9,000 


301,000 
396,000 


1,991,000 

2,436,000 

25,000 

6,000 


7,000, 


77%  ... 
84%  ... 
56         59% 
97%     99% 
85% 


90  %  Sale 

45       

93 


92%     99 
87         92% 
74        84 
68%     79 
90%     91% 
36       


75  83% 

48  49% 

32 

30 

70%  87 


95 

70 
Sale 

86  h 
Sale 
Sale 
Sale 


Sale  Prices. 
90      Jan.  22 


87      Jan.    17 


90%  Jan.    22 
48  ~~  Jaii"  "22 


i%  Jan.    29 


87% 

80% 
104% 

84%     86 
100%  101% 

98% 

86% 

91% 

82% 


87 


87%  Jan.  21 
80      Jan.    30 

103%  Jan.  22 
85      Jan.    22 

100%  Jan.  30 
98  Jan.  23 
86%  Jan.     6 


79% 


92%  Sale 


96%    98 
85%    87% 


96M 
65 

87% 


07 


80 


86  Sale 
90        96 

96 

....     98% 
56%     70 

70% 

73%  82 
80  Sale 
78%    84 


76      Sale 
50        55% 


79%  Sale 

94 

70 

99% 


68        77 
56%  .... 
58%  .... 
81%     87 


73 


74  y 

70 

58  Sale 
17  Sale 
90      100 

39%  Sale 
70%  Sale 


75 


80 
75 
80 
84% 
70 
Sale 


5,000, 


216,000 
1,076,000 


103,000 

252,000 

1,000 

10,000 


9,000 
3,000 


3,000 
45,000 


75  y 

84       

58  Sale 
99%  100 
85% 


84%  Sale 
90  96 
._. >    96 

98?i 

65 
69 
82 


59 
65 

78 

77%    80% 

72%     75% 


92%  Jan.    23 

96%  Jan.     3 
88      Jan.    10 


74      Jan.    16 


Highest. 


Sale  Prices 
92     Jan.   27 


87      Jan.    17 


91      Jan.      9 
5l""jan""il 


89%  Jan.      9 


89%  Jan.  10 

83%  Jan.  2 

100  Jan.  20 
86      Jan.  3 

101  Jan.  23 
98%  Jan.  21 
88      Jan.  9 


943^  Jan.     3 


98%  Jan.   30 
89      Jan.      7 


74      Jan.    16 


58      Jan.      3 


84%  Jan.   31 


64      Jan.     6 


78      Jan.    28 
72%  Jan.    17 


71      Sale 
49%    52% 


78%     79% 
80         92 

70 

99% 

72%  Sale 
71%  Sale 
60  65 
56%     72% 

58% 

79%  Sale 

89       

89       

74%     75 


58  Sale 
16%  Sale 
90       100 

39%  Sale 
70      Sale 


Jan. 
Jan. 


75      Jan.    23 


72  Jan. 
71%  Jan. 
57  Jan. 
62      Jan. 


58%  Jan.    17 


86%  Jan. 


RANGE  FOR  YEAR  1918. 


Lowest.  Highest. 


Sale  Prices. 
79%  Sept.  25 
41       Sept.  20 
86      May  28 


90  Jan.  5 
89  Dec.  17 
93  Oct.  19 
67%  Sept.  21 
89       Dec.  13 


Oct.    14 
April  15 


18      Aug.  13 


85      Oct.    21 


84  June 
83  Aug. 
82%  Mar. 
75%  Jan. 
101%  Sept. 
78%  July 
99%  Oct. 
94%  Mar. 
80%  Oct. 


89      Feb.  21 


80      Jan.   22 
80%  June    8 


84%  Sept.  19 


64      Jan.      6 


80      Jan.      2 
74%  Jan.    28 


76      Jan.      2 
52%  Jan.    16 


00 
80 
90 

90 
65 


Sept.  11 
Sept.  23 
Aug.  15 
July  13 
Sept.  17 


82  Aug.  26 
56%  Dec.  30 
99  Jan.  29 
60       Aug.  23 


Sale  Prices. 
92%  Nov.  12 
46%  Feb.  18 
86      May  28 


Jan.  9 
Dec.  18 
Oct.  1» 
Aug.  9 
Nov.  22 


84      Nov.    9 
56%  Nov.  14 


18      Aug.  13 


89%  Dec.  13 


91 

86 

91 

87% 
105% 

86 
104 

99% 

90% 


Nov.  12 
Jan.  17 
Dec.  16 
Nov.  9 
Dec.  3 
Dec.  11 
Jan.  2 
Dec.  19 
Nov.  12 


89      Feb.  21 


80      Jan.   22 
80%  June    8 


96%  Nov.  13 

97%  Nov.  12 
89%  Nov.  12 
90  Aug.  18 
100%  Mar.  2 
65      Sept.  17 


82  Aug.  26 

72  Nov.  12 

99  Jan.    29 

70  April    2 


85%  Jan.    10 


18    62 


79      Jan.    27 


73      Jan.    13 


68 


73 

74% 

80 

77% 

70 

74 


56%  Jan. 
16      Jan. 


38%  Jan. 
68%  Jan. 
72  Jan. 
74      Jan. 


99%  ... 
82        96 

72% 


42 
11* 


Sale 

Sale 

62 

99 


99% 


83 

72J^ 


Jan. 
Jan. 


SI 


53  Sale 
28  Sale 
96  100 
94%     95% 

76% 

62% 

69 

49%     50 

57 

35 

15         25% 
15         25 


6,000j    95      Sale 

li 


1,0001   90       ... 
9,000 '-I   82         82% 
3,000  I   82       ... 


41         43% 
12%     14 
62 


72 


W 


81       

99>/ 

50%  52 
28%  Sale 
87%  100 

97       

77      

65       

55         69 


60 

37 

21%     25fc 

21%     25 
79      Sale 


94%     94% 


90  .. 
80  8: 
81%     82% 


55      Jan.  21 

40%  Jan.  6 

11%  Jan.  2 

61%  Jan.  16 


50      Jan.   30 
27%  Jan.   29 


94%  Jan.    14 


50%  Jan.    13 


Jan.  20 

Jan.  30 

Jan.  15 

Jan.  18 


Jan.    13 


74%  Jan.    28 


60%  Jan. 
18      Jan. 


79%  Feb.     6    90      Nov.  13 
90      Oct.     9    93      Oct.    11 


60  Mar.  20 
55%  April  24 
67 %  Aug.  9 
69%  Aug.  22 
72      Jan.    25 


79%  Jan.  25 
50  Dec.  30 
92%  Mar.  27 
83%  Dec.  30 
89      Oct.    19 


78  July 
78%  July  12 
66  May  28 
68%  Dec.  23 
55  May  9 
80%  Sept.  30 
85%  Sept.  19 
85  April  18 
68      Feb.  27 


63      Nov.  25 

69  Nov.  29 
72  Nov.  6 
83  Nov.  12 
78%  Nov.  27 


88  Nov.  26 
69  Feb.  26 
98%  June  14 
96%  Oct.  1» 
92      Dec.    5 


43%  Jan.  8 

72%  Jan.  8 

72      Jan.  25 

74%  Jan.  27 


74 


Jan. 
Jan . 


57  Jan .  6 
43 %  Jan.  17 
14%  Jan. 
62      Jan. 


53      Jan.      2 
31%  Jan.      8 


95%  Jan.    30 


52%  Jan.    15 


22  Jan.  28 

22  Jan.  18 

22  Jan.  7 

79  Jan.  18 


94      Jan.    20 


82      Jan.    29 
82      Jan.    24 


22  Jan.  28 

22  Jan.  23 

23  Jan.  9 
79  Jan.  18 


95      Jan.     2 


82%  Jan.      6 
82      Jan.    24 


48%  Jan.  2 
14%  Jan.  11 
87      Oct.    21 

38  Dec.  26 
69  Dec.  30 
73%  July  5 
74%  June  26 
80  Ju  y  2 
76%  Jan.     5 


54       Dec.  30 


81%  June  26 


38%  Dec.  24 
11  Dec.  27 
63   Sept.  9 


62%  Mar.  12 


51%  Dec.  30 

27%  Mar.  " 

90 

91 

76 

56 

53 

49 


87%  Jan.  3 
86%  Nov."  14 
72  Nov.  25 
68%  Dec.  23 
65%  Sept.  10 
88  Nov.  19 
87%  Nov.  13 
86%  Oct.  1$ 
80   Nov.  13 


69%  Nov.  12 
25  May  20 
90   July  24 

58%  Nov.  12 
85  Feb.  8 
81%  Nov.  12 
84%  Nov.  9 
80  July  2 
85   Feb.  7 


54   Dec.  30 


81%  June  26 


54  May  24 
24%  May  22 
70   June  19 


68   June  21 


59  Aug.  24 
38%  Nov.  12 
Aug.  30  97  Dec.  13 
April  25  96  FeD.  8 
Mar.  15  80  Feb.  8 
Mar.  12  60  Jan.  3 
Feb.  19  66  Oct.  24 
Dec.  21    55%  April  12 


»25  Feb.  21 

22  April  24 

22  Sept.  21 

77  May  31 


s25 
26% 
27 
80% 


Feb.  h 
May  22 
May  18 
Jan.   11 


85      Sept.    9    95      Jan.  2_6 
I 


89%  April    41  91      De«.  1 
70      Aug.  16'  82%  Dee.  f» 
76       Jan.    22    82      Nov. 31 


28 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  108. 


BONDS 

N     Y    STOCK    EXCHANGE 


Consolidated  Gas  conv  6s.  1920 
Cons  Gas  E  L  &  P  of  Bait  5-year 

conv  5s 1921 

Detroit  City  Gas  Co  g  5S..1923 
Detroit  Edison  Co  1st  5s__1933 

1st  &  ref  5s  Series  A 1940 

Eq  Gas  L  Co  N  Y  con  g  5s_  1932 
Gas  &  El  Co  of  Bergen  Co  5s  '49 
Havana  Elec  Ry  cons  g  5s_  1952 

Hudson  Co  Gas  1st  g  5s 1949 

Kansas  City  (Mo)  Gas  5s_.1922 

Kings  Co  E  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  111  Bkn  1st  con  g  4sl939 

Lac  Gas  L  1st  g  5s_._May  1919 

Refund  &  ext  1st  g  5s...  1934 

Milwaukee  Gas  Lt  1st  4s..  1927 

Newark  Cons  Gas  cons  5s  gl948 

N  Y  Gas  El  Lt  H  &  P  5s_.1948 

Purch  money  coll  tr  g  4s_  1949 

Ed  El  111  1st  cons  g  5s_ .  _  1995 

N  Y  &  Q  El  L  &  P  1st  c  g  5S1930 

Pacific  Gas  &  Elec — Cal  G  &  E 

Corp  unifying  &  ref  5s__1937 
Pacific  G  &  E  gen  &  ref  5s_  1942 
Pacific  Pow  &  Lt  1st  &  ref  5s  '30 
Paterson  &  Passaic  G&E5S.1949 
People's  Gas  &  C — 1st  6s_  _  1943 

Refunding  fold  5s 1947 

Ch  Gas  L  &  C  1st  gu  g  5s  1937 
Consum  Gas  Ch  1st  gu  g  5s'36 
Ind  Nat  Gas  &  Oil  ref  5s.  1936 
Mut  Fuel  Gas  1st  gu  g  5s  1947 

Phila  Co  conv  deb  5s_ 1919 

Conv  deben  5s  gold 1922 

Stand  Gas  &  El  conv  s  f  6s_ 1926 
Syracuse  Ltg  Co  1st  g  5S..1951 
Syracuse  Lt  &  Pow  s  f  5s_.1954 
Trenton  Gas  &  Elec  1st  5s.  1949 
Union  El  L  &  P  1st  g  5s___1932 

Refunding  5s.: 1933 

United  Fuel  Gas  1st  s  f  6s_1936 
Utah  Power  &  Lt  1st  5s.  _  1944 
Utica  Elec  L  &  P  1st  s  f  5s  gl950 
Utica  G  &  El  ref  &  ext  5S..1957 
Westchester  Light  gold  5s.  1950 


Int. 
Per- 
iod. 


Q-F 

M-N 
J  -  J 
J  -  J 
M-  S 
M-  S 
J  -D 
F-A 
M-N 
A-O 
A-O 
A-O 
M-  S 
J  -  J 
Q-F 
A-O 
M-N 
J  -D 
J  -D 
F-A 
J  -  J 
F-A 

M-N 
J  -  J 
F-A 
M-  S 
A-O 
M-  S 
J  -  J 
J  -  D 
M-N 
M-N 
F-A 
M-N 
J  -D 
J  -D 
J  -  J 
M-  S 
M-  S 
M-N 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -D 


Sales  in 

January 

1919. 


Miscellaneous    Bonds 

Adams  Express  coll  tr  g  4s  194SM-  S 
Alaska  Gold  M  deb  6s  A ..1925  M-  S 

1 0-year  conv  6s  SerB...  1926  M-  S 
Am  Steamship  of  W  Va  1st  5s'20  M-  N 
Armour&Co  1st  real  est  4%s  '39  J  -D 
Booth  Fisheries  deb  s  f  6s.  1926  A-O 
Braden  Copper  coll  tr  s  f  6s  1931  F-A 
Bush  Terminal  1st  4s 1952  A-O 

Consol  5s 195f.  J  -  J 

Buildings  5s  gu  tax  ex..  1960  A-O 
ChC&  ConnRyscoll5sJanl927  A-O 
Chic  Un  Stat  1st  gu  A  4%s.l903  J  -  J 
Chile  Copper  conv  7s 1923  M-N 

Coll  trust  6s  ser  A  sub  rects      M-N 

Coll  trust  6s  conv  ser  A.  1932  A-O 
Computing-Tab-Recsf  6S.1941  J  -  J 
Comstock  Tunnel  inc  4s_ .  1919  M-  N 
Granby  Con  M  S  &  P  1st  6s  1928  M-N 

Stamped 1928  M-N 

Great  Falls  Pow  1st  s  f  5s. .  1940  M-  N 
Int  Merc  Marine  1st  s  f  6s  1941  A-O 
Montana  Pow  1st  &  ref  s  f  5s  A  J  -  J 
Mortgage  Bond  4s  Ser  2.  _  _  1966  A-O 

10-20-year  5s  Series  3.  .1932  J  -  J 
Morris  &  Co  1st  s  f  4%s  1939  J  -  J 
N  Y  Dock  50-year  gold  4S.1951F-A 
Niag  Falls  Power  1st  5s...  1932  J  -  .1 

Refunding  &  gen  6s.  Jan  1932  A-O 
Niag  Lock  &  Ont  Pow  Ist5sl954  M-  N 
North  States  Power  5s  A. .  1941  A-O 
Ontario  Pow  N  F  1st  5s_ _  _  1943  F-A 
Ontario  Transmission  5s  .1945  M-N 
Pan-Am  P&T  1st  conv  6s  '19-27  J  -  J 
Pub  Ser  Cor  N.I  gen  50-yr  5s  '59  A  -  O 
Sierra  &  S  F  Power  1st  5s  1949  F-A 
Tennessee  Cop  1st  conv  6s.  1925  M-  N 
Wash  Wat  Pow  1st  30-yr  5sl939  J  -  J 
Wilson  &  Co  1st  sf  6s 1941  A-O 

Manufacturing  &  Industrial 

Am  Agr  Chem  1st  cons  5s.  1928  A-O 

Convertible  deb  5s.    _      1924  F-A 

Am  Cotton  Oil  deb  5s 1931  M-  N 

Am  Hide&  L  1st  sfg  6s. ..1919  M-  S 
Am  Smeltg  &  Ref  ser  A  5s  1947  A-O 
Am  Tobacco  40-year  g  6s  _  1944  A-O 

,  4s 1951  F-A 

Am  Writing  Paper  1st  s  f  5sl919  J  -  J 

Trust  Co  ctfs  of  deposit...  _  .  . 
Baldwin  Loc  Wks  1st  s  f  5s.  1940  M-N 
Central  Leather  20-yr  g  5s  1925  A-O 
Central  Foundry  1st  s  f  6s.  1931  F-A 
Consol  Tobacco  50-yr  g  4s  1951  F-A 
Corn  Prod  Ref  gold  s  f  5s__1931  M-  N 

1st  25-year  sf  5s 1934  M-N 

Distillers'  S  C  conv  1st  g  5s  1927  A-O 
E  I  du  Pont  Powder  4%s  1936  J  -  D 
General  Baking  1st  25-yr  6s  1936  J  -D 
General  Elec  deb  g  3  %s_ .   1942  F-A 

Debenture  5s .1952  M-  S 

Ingersoll-Rand  1st  5s.  Dec  1935  J  -  J 
Int  Agnc  Corp  1st  &  coll  tr  5s'32  M-N 
Internat  Paper  conv  sfg  5S1935  J  -  J 
Liggett  &  Myers  Tob  7s_ . .  1944  A  -  O 

5s 1951  F-A 

(P)  Lorillard  Co  7s _"  1944  A-O 

,,5s -1941  F-A 

Mex  Petrol  Ltd  conv  6s...  1921  A-O 

1st  lien  &  ref  6s  Series  C.  1921  A-O 
Nat  Enain&Stpg  1st  20-yr  5s*29  J  -  D 
Nat  Starch  20-year  deb  5s.  1930  J  -  J 

National  Tube  1st  5s 1952  M-N 

N  Y  Air  Brake  1st  conv  6s.  1928  M-N 
Pierce  Oil  5-year  conv  6S..1920  J  -  D 

10-year  conv  deben  6s_.1924'j  -  J 
Sinclair  Oil  &  Refg  1st  3-yr  s  fl 

7s  notes  with  warrants  attach] 

Without  stk  warrants  attach! 


$ 
445,000 

1 ,000 
1,000 
8,000 
1,000 


1,000 

1,000 

9,000 

37,000 

15,000 


26,000 
5,000 
8,000 


46.000 

92,000 

1,000 


18,000 
49,009 


3,000 
4,000 


12,000 


19,000 
1,665 


13,000 

8,000 

32,000 


92,000 


339,000 


1,000 
3,000, 


43,000 

56,000 
145,000 
126,000 

21,000, 


5,000, 
1,000, 


589,000 
177,000 


2,000 


41,000 
7,000 


62,000 
53,000 


5,000 

1,000 

828,000 


52,000 
44,000 

5,000 
44,000 
164,000 

3,000 

2,000 
61,000 
21,000 

1,000 
164,000 


2,000 
11,000 
73,000 


3,000 
23,000 


226,000 


50,000 

71,000 

6,000 

41,000 

9,000 


4,000 
35,000 

276,000 
345,000 

I  19,000 
l7s,noo 


Sales  in 

December 

1918. 


$ 
186,000 


4,000 
3,000 
1,000 


24,000 
8,000 


14,000 
4,000 


54,000 
275,000 


1,000 


74,000 


1,000 
21,000 


5,000 


3,000 
17,000 
47,000 


67,000 


477,000 
4,000 


6,000 


22,000 

131,000 

151,000 

106,000 

9,000 


1,000 


534,000 
131,000 


PRICES  IN  JANUARY. 


Jan.  2. 


Bid.        Ask 
102  %  Sale 


96%  .... 
95%  .... 
94%     95 


5,000 
2,000: 
l,000j 

eb'.ooo 
3,000 


1,000 
55,000 


3,000 

5,000 

333,000 


34,000 

80,000 

11,000 

12,000 

121,000 


1,000 

102,000 

31,006 


72,000 
7,000 
1,000 
5,000 
6,000 

47,000 


5,000 
15,000 

27,000 


50,000 

67",  666 

28,000 
10,000 
22,000 


22,000 


16,000 

5,000 
65,000 

105. 000 


81         90«/ 
93         95 
88%  .... 

90% 

100       

90      Sale 

79% 

99K  Sale 
91%  .... 
87% 


90% 

73 
100 


93 

74 


9514     95% 
87%  Sale 
88        92 


101 

76 


Sale 
92% 
90% 


96  %     98% 

91% 

94  97 

85% 

71%     75J4 


92 


89%  Sale 


93 
93 


65         69  % 
30%     33 
32      Sale 


86%     87% 


96  96% 

83  85 

81  85% 

79  81% 


87    89 
108   Sale 
82%  85% 
84  %  Sale 
83    85 


97  98 
99%  101 
92%  94 
101 J4  103 
93%  95^ 


81 
68 
90% 

10 1 14 


87% 
74 


Jan.  31. 


Bid. 
101 


Ask 
Sale 


95  99 
96% 

96  Sale 
94   Sale 


90 
95 


90% 

100   Sale 


83   Sale 
99%  100 
95    95% 
87%  90% 


91    93% 
71%  Sale 
100 


95%  96 
86%  87 
87    92 


100 

75 


77 
90 
95 


Lowest. 


Sale  Prices. 


100%  Jan.  28  103   Jan.  '3 


97   Jan.  27 

96%  Jan.  30 

95%  Jan.  16 

94   Jan.  31 


100  Jan. 
90  Jan. 
79%  Jan. 
9914  Jan. 
95   Jan. 


91%  Jan. 

71%  Jan. 

100   Jan. 


95%  Jan.  17 

87!^  Jan.  17 
88   Jan.  22 


100   Jan.  24 
75   Jan.  20 


98% 

87    91 
94   100 

82% 

71%  75% 


91%  .... 

82 

95    97 
88%  89 


91   Jan.  16 
94   Jan.  27 


92   Jan.  21 


88%  Jan.  30 


87    93  '■ 

90    97    92   Jan.  16 


62%  65 
32    35% 
31    35% 


86%  87 


94%  96 

80  84 

81%  89 

80  82 


87%  88% 

107  108% 

83  84% 

84  Sale 
84  Sale 


97        98% 
97       101 

93% 

97%  Sale 
93      Sale 


102% 

....     93J4 
90%  Sale 


115}- 

80 


95 

Sale 
Sale 


94 

92%     95 

98%  Sale 


98% 
101)4 

83 

99% 

92 
119 

72% 


96% 
80 


98% 
102 

87% 
100 
Sale 


100 
99% 
89% 


80 

Sale 


Sale 
82 
80% 


82%     83 
68  73 

95       102 


93% 

89         90 
89%     93 

95 

111       116 
80      Sale 


91        95 

90% 

98      Sale 


99 
100 

88 
100% 

90% 
119 
73% 
88)4 
85% 
99% 
96% 
80 

"99% 
99% 
90 


Sale 
100% 


101 

Sale 


76 

90% 

89% 


Sale 
81% 
80% 


82% 

70^ 
100% 

96 

76% 

95% 
113 

93% 
113 

94 


100     I 

I    83% 

74     I   73% 
Sale    ,  97% 


ioiy 

Sale 

100 

90 


97^ 
79% 
95% 

112% 
92% 
Sale     112% 


Sale 

99 

Sale 


97% 
Sale 


90% 
150 
150 


93% 

95 
99% 

99  '  s 
8S  :;  1 


Sale 

175 

175 

96 

93 
"98%    98 
100        99% 
100      100% 
Sale       90% 


Sale 
Sale 
Sale 
Sale 
180 
180 
96 


9S'S 
99% 

101  % 

Sale 


188,000    99%  Sale 
180.000     96       Sale 


99       Sale       99 
95  H  Sale      95 


65  Jan. 
32%  Jan. 
32      Jan. 


»%  Jan.    29 


95      Jan.    25 


85%  Jan. 
81      Jan. 


88  Jan. 
106%  Jan. 
82%  Jan. 
81%  Jan. 
83      Jan. 


97  Jan. 

98  Jan. 


97      Jan. 
92%  Jan. 


Jan.    22 


Jan. 
Jan. 


112%  Jan. 
75%  Jan. 


91  Jan. 
92%  Jan. 
96%  Jan. 


98      Jan. 

100  Jan. 
88  Jan. 
99%  Jan. 
90%  Jan. 

119  Jan. 
72%  Jan. 
88%  Jan. 
86      Jan. 

101  Jan. 
96      Jan. 


101  Jan. 
99%  Jan. 
89%  Jan. 


73      Jan. 
97%  Jan. 


76%  Jan.      2 


112%  Jan. 

92      Jan. 
112%  Jan. 

90%  Jan. 


182      Jan.    10 


98  Jan. 
99%  Jan. 
10014  -Ian. 
88%  Jan. 


Jan. 

Jan. 


Highest . 


Sale  Prices. 


97   Jan.  27 

96%  Jan.  30 

96   Jan.  31 

94   Jan.  31 


100  Jan. 
90  Jan. 
83  Jan. 
99%  Jan. 
97   Jan. 


94   Jan. 

74%  Jan. 

100   Jan. 


95%  Jan.  30 
88  Jan.  3 
88   Jan. 


101 
76 


Jan.  21 
Jan.  2 


91   Jan.  16 
91   Jan.  27 


92   Jan.  23 


89%  Jan.   2 


92   Jan.  16 


65  Jan . 
35  Jan. 
34   Jan. 


88%  Jan. 


96   Jan. 


85%  Jan. 
81   Jan. 


89  Jan. 
HO  Jan. 
85  Jan. 
85  Jan. 
84%  Jan. 


Jan. 
Jan. 


102   Jan. 
95%  Jan. 


97   Jan.  25 


Jan . 
Jan. 


122 
80 


Jan. 
Jan. 


92  Jan.  14 
92%  Jan.  6 
98%  Jan.   6 


Jan. 
%  Jan. 

Jan. 
%  Jan. 

Jan. 

Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


101  Jan. 
100  Jan. 
91   Jan. 


73   Jan. 
100%  Jan. 


79%  Jan.  31 


113%  Jan. 

93%  Jan. 
113   Jan. 

94   Jan. 


185   Jan.  16 


98%  Jan. 
100%  Jan. 
103%  Jan. 

93  Jan. 


RANGE  FOR  YEAR  1918. 


Lowest. 


Sale  Prices. 
99      June  15 

91%  Aug.  28 
93%  Sept.  17 
89%  Sept.  23 
91%  April  4 
94      Feb.  19 


Highest . 


97      Aug.  28 


73  Sept.  10 
97%  April  9 
88%  May  1 
84%  Oct.    17 


86  July  23 
68  May  9 
94%  Sept.  20 


86%  April  25 
76%  Sept.  26 


98)4  Jan.    18 
71%  July   23 


78      May     1 
90      June  27 


70      Nov.  16 
90~~~NoV.~25 


91%  May  22 
80      Sept.  19 


89%  Dec.  21 


60  Sept.  20 
18  June  12 
18      June  11 


81%  Aug. 

90      Feb. 

89%  Jan. 

79      May 

75%  Sept. 

74      Feb. 

58      Mar. 

85  Aug. 
102%  Jan. 
e73      Jan. 

77      Sept. 

78%  Jan. 


91  Jan.  17 
91  Jan.  17 
90%  Mar.  19 
90  April  18 
85%  Oct.      4 


Sale  Prices. 
108      Nov.    9 

95%  Oct.  19 
96%  Mar.  8 
98  May  15 
94%  Dec.  27 
94      Feb.  19 


99%  May  3 


78  Nov.  7 
99%  Dec.  30 
94%  Jan.  16 
86%  June  10 


97%  Nov.  14 
76%  Nov.  22 
94%  Sept.  20 


95%  Nov.  27 
88   Nov.  14 


101%  Dec.  18 
86   Nov.  14 


92 
91 


Nov.  29 
May  27 


70   Nov.  16 
i96"~Nov.-27 


97%  Jan.  8 
90   Nov.  23 


89%  Dec.  21 


69  Dec.  4 
39  Nov.  6 
36   Nov.  8 


89 

90 

96% 

83 

86 

85 

58 

91 
118% 
e89% 

89% 

85 


Nov.  12 
Feb.  18 
Dec.  13 
Jan.  2 
Nov.  12 
Nov.  23 
Mar.  25 
Nov.  14 
Nov.  12 
Nov.  12 
Nov.  13 
Nov.  14 


100  Nov.  23 
97  Sept.  13 
94   Jan.  29 

104%  Oct.  22 
92%  Nov.  14 


75  Sept.  18  81  Nov.  1 
65  May  4  73%  Dec.  17 
90%  Oct.  7  98%  May  24 
99      Nov.  13  100%  Dec.     5 


83       Sept.  20 
85%  Mar.  18 


105      Oct. 
73%  Jan. 


88  Jan.  11 
90%  Aug.  6 
90%  Sept.    3 


92% 
90% 
80 
98% 
84% 
117 
71 
79 
87 
97% 
93 
80 
73% 
97% 
95 
75 


Jan.  9 
Mar.  26 
Sept.  18 
Jan.  7 
Sept.  19 
May  22 
Mar.  8 
Jan.  4 
Dec.  11 
Oct.  23 
April  8 
April  4 
Dec.  19 
May  2 
Jan.  21 
Jan.     5 


31  100     Jan. 
31    96  s  Jan. 


75 

66% 

94% 

96 

68% 

93% 
107% 

86 
107 

83% 
105% 
106 

95 

91% 

93 

97 

95% 

83 


May 

Oct. 

Jan. 

Nov. 

Jan. 

Oct. 

Sept. 

Jan. 

Sept. 

Oct. 

April 

April 

April 

Jan. 

Feb. 

Oct. 

Sept. 

Oct. 


91%  Nov.  19 
89      Dec.  20 


119%  Oct.    28 
86      Nov.  13 


95%  Oct.   30 

92%  Dec.  11 

100      Nov.  12 


100% 
106 

89% 
101 

95% 
117% 

75 

90 

89 
101% 

97% 

84% 

73% 
101 
101 

89% 


Feb.  28 
Oct.  17 
Nov.  14 
June  28 
Nov.  6 
Oct.  2 
Dec.  19 
Oct.  23 
Dec.  12 
May  16 
Mar.  4 
June  10 
Dec.  19 
Nov.  29 
Dec.  27 
Dec.  23 


83 

74 
101% 

96 

77% 

99 
117 

95 

115 

.,  93 

3  181% 
22  175 

4  98 
9  94 

2  97% 
16  100 
19!l0m 

■4     90% 


Dec.  24 
Mar.  4 
Nov.  26 
Nov.  13 
Oct.  14 
Jan.  16 
Feb.  20 
Feb.  28 
Feb.  14 
Feb.  H 
Oct.  21 
Oct.  28 
May  8 
Aug.  16 
Aug.  27 
Jan.  8 
Oct.  21 
Oct.   21 


2     86      Jan.      71100 

10     84  <4  iH'i      10    96 


Dec. 
Dec. 


Feb.,  1919.] 


STOCKS— STOCK  EXCHANGE  RECORD 
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BONDS 

N     Y    STOCK     EXCHANGE 


Int. 
Per- 


Standard  Milling  1st  53-.-1930  M- 
The  Texas  Co  conv  deb  6s  _  1931  J 
Union  Bag  &  Paper  1st  s  f  5s  '30  J 
Stamped J 

Union  Oil  of  Calif  1st  5s. ..1931  J 
U  S  Realty  &  Impt  deb  g  5s  1924  J 
U  S  Rubber  5-yr  sec  7s 1923J  J 

1st  &  ref  5s  series  A 1947  J 

U  S  Smelt  Ref  &  Mg  conv  6s  1926  _ . 
Va-Car  Chem  1st  15-yr  53-1923  J 

Conv  deb  sf  6s May  1924  A 

Western  Elec  1st  5s  Dec  31  1922  J 


J  -  J 
M-N 
J  -  J 
J  -D 
M-  S 
J  -D 


Sales  in 

January 

1919. 


7,000 

101,000, 

9,000' 


Coal,  Iron  and  Steel  Bonds 

Beth  Steel  1st  ext  s  f  5s...  1926 

1st  &  refund  5s  gu  ser  A.  1942 

20-yr  pur  &  m  imp  s  f  5s. ' 
Buff  &  Susq  I  s  f  5s 1932 

Deb  5s Jan  1926 

Cah  C  M  Co  1st  gu  g  6s. . .  1922 
Col  Fuel  &  I  Co  gen  s  f  g  5s  1943]  F  -  A 
Col  Indus  1st  coll  tr  5s  gu..  1934  F  -A 
Consol  Coal  Md  40-yr  5s. -1950  J  -  D 

Elk  Horn  Coal  conv  6s 1925  J  -D 

Illinois  Steel  deben  4%s..-1940  A  -  O 

Indiana  Steel  1st  5s 1952  M-N 

Jefferson  &  Clearf  2d  5s_..1926  J  -D 
Lackaw  Steel  1st  conv  5s. .  1923  A  -  O 

1st  cons  5s  Series  A 1950  M  -  -S 

Midvale  St  &  Ord  conv  s  f  5s  '36  M-  S 
Pocahon  Con  Coll  1st  s  f  5s  1957  J  -  J 
Repub  I  &  S  sink  fund  5s.  1940  A  -  O 
St  L  R  Mt  &  Pac  5s  stmp'd  1955  J  -  J 

Tenn  C  I  &  RR  gen  5s 1951  J  -  J 

U  S  Steel  Corp  s  f  g  5s. Apr  1963  M-N 

Registered Apr  1963  M-N 

Victor  Fuel  1st  s  f  5s 1953  J  -  J 

Va  Ir  Coal  &  Coke  1st  g  5s.  1949  M-  S 


Telegraph  and  Telephone 

Am  Tel  &  Tel  coll  trust  4s.  1929  J  -  J 

Convertible  4s 1936  M-  S 

20-year  convert  4  %s 1933  M-  S 

30-year  coll  trust  5s 1946  J  -D 

7-year  convertible  6s 1925  F  -  A  l 

Cent  Dist  Tel  1st  30-yr  5s.  1943  J  -  D 
Chicago  Telephone  1st  53.1923  J  -  D| 
Commercial  Cable  1st  g  4s_2397  Q  -  J 
Cumb  T  &  T  1st  &  gen  5s_  .  1937  J  -  J 
Keystone  Telephone  1st  5s  1935  J  -  J 
Mich  State  Telep  1st  20-yr  5s'24l  F  -  A 
N  Y&  N  J  Telep  gen  5s__.  1920,  M-N 
NY  Tel  1st  &  gens  f4%s.l939|M-N 

Pacific  T  &  T  1st  5s 1937  J  -  J 

SouthBellT&T  lstsf  5S.1941  J  -  J 

WestUn— Coll  tr  cur  5s. -.1938;  J  -  J 

Fund  &  real  est  4  %s  g.  - 1950,  M  -  N 

Mutual  Un  ext  5s  gu._.  1941; M-N 

NoWTelgufund4%sgl934J  -  J 


3,000, 

213,000 

173,000, 

1,388,000 

27,000: 

64,000, 

58,000, 

45,000 


18,000 
37,000 
76,000 


Sales  in 

December 

1918. 


5,000 
29,000 


2,000, 
77,000 
33,000, 


22,000| 

14,000, 

181,000, 


19,000, 


771,000, 
3,000 


1,000 


328,000 
3,000 
7,000 

177,000! 

775,000 


42,000, 


4,000 

2,000 

104,000, 

39,000 

13,000, 

1,000 

13,000! 


35,000 


6,000 


1,000 

1,478,000 

1,036,000 

29,000 

159,000 

74,000 

16,000 


16,000 

49,000 

225,000 


PRICES  IN  JANUARY. 


Jan.  2. 


Bid.  Ask, 

95  98 

103  Sale 

87  89 


93         93% 
51         64% 

102%  102% 
86  %  Sale 
99%     99% 
95%     96 

100%  101 
98       Sale 


95%     96 


79%     83 
90         96 


Jan.  31. 


Bid.        Ask. 

88         95 
101%  Sale 

88  %     89 


8,000 


51,000 
45,000 


17,000 

33,000 

165,000 


53,000 


8,000 

773,000 

20,000 


9,000, 


168,000 

2,000! 

24,000 
183,000 
,111,000 


5,000, 


3,000 


49,000 
52,000 
22,000 
26,000 
11,000 


86  % 
75  % 
86% 
95 

83% 

95 

95% 

96% 

84 

87 

90 

92% 

77 

96 

99% 

98 


86  % 
Sale 


Sale 
97 


9334     93% 
6334  Sale 

103%  Sale 
86%  Sale 
99  %  100 
9534    96 

101%  102 
98      Sale 


95        95% 
86%     88 
80  %  Sale 
90        96 


Lowest. 


Sale  Prices. 
93      Jan.   21 
100%  Jan.     6 
85      Jan.    15 


93%  Jan.  27 

60      Jan.  14 

102%  Jan.  21 

86      Jan.  2 

98%  Jan.  28 

95)4  Jan.  24 

101%  Jan.  11 

97      Jan.  9 


95%  Jan.  22 
87  Jan.  18 
80      Jan.    20 


Sale 
88% 

Sale 
92 
9434 
80}^ 
96% 

Sale 


86% 


75 
87% 


84%  Sale 
...-     77% 
85         89 
92%  Sale 
102      Sale 


96%  100 


93 


94 

96^ 

88% 

97% 

90%  Sale 


88  89 
74         75 ! 
87         92 
98%  Sale 
84%     84) 
96%     98 

95% 

96%     98 
83         86% 
87         87% 
87%     90 
94%     95% 
80%     83 

89  95% 
100%  Sale 

99%  Sale 

70 

87         89% 


88      Jan. 
75      Jan. 


Highest. 


Sale  Prices. 

93      Jan.    21 

103      Jan.      2 

87      Jan.    22 


93%  Jan.  27 

63%  Jan.  30 

104%  Jan.  13i 

87%  Jan.  6 

100      Jan.  18 

96      Jan.  20, 

102%  Jan.  24 

98%  Jan.  29 


96%  Jan.  14 
88%  Jan.  4 
83      Jan.      4 


16    88      Jan. 
20    77%  Jan. 


RANGE  FOR  YEAR  1918. 


Highest . 


Sale  Price. 

Sale  Price^ 

8s      Jan. 

5 

93%  June 

21 

96  %  J vx. 

2 

'103%  Dec. 

31 

86%  Oct. 

15 

88      Oct. 

21 

83      Aug. 

7 

87       Dae. 

10 

90      Oct. 

15 

90      Oct. 

21 

45      Mar. 

5 

68      Nov. 

15 

101      Dec. 

2 

102%  Dae. 

21 

76      Mar. 

23 

88(4  Nov. 

12 

92%  May 

3 

100%  Dec. 

2 

90      Jan. 

2    97%  Feb. 

8 

94%  Jan. 

29  101%  Dec. 

13 

94%  Oct. 

1 

98      Jan. 

2 

92  Oct.  4'  99  F^b  6 
86  July  15  93  34  Mar.  22 
78%  Mar.  13,  87%  Nov.  13 
90  May  22,  90  May  22 
85      Jan.    12    86%  July   16 


95  Jan. 
82%  Jan. 
95%  Jan. 


96%  Jan. 

86  Jan. 

87  Jan. 


94%  Jan. 


99%  Jan. 
99%  Jan. 


84%  Sale 
78%  85 
86      Sale 


87%  Jan.     4 


98%  Jan. 
84%  Jan. 
97%  Jan. 


97  Jan. 
87%  Jan. 
88%  Jan. 


95%  Jan.    14 


100%  Jan. 
99%  Jan. 


87%  Jan.      4 


83  Feb.  25!  86%  Dec.  28 

73  Mar.  18  76      F«b.  23 

83  Jan.    22  90       May  24 

95  Aug.  15  95       Aug.  15 

81  Jan.      2  86%  Nov.  13 

92  Oct.      4  99      Dec.     4 


94% 

83% 

8034 

85% 

91 

80 

92% 

96 


Oct.  8 
Dec.  30 
Mar.  23 
Feb.  l! 
Dec.  26! 
April  5 
May  6 
Sept.  27 
Sept.  26 


97  Dec.  7 
96%  May  16 
92  May  15 
88%  Nov.  29 
98%  Feb.  23 
81  Nov.  13 
97%  Jan.  25 
101  Dec.  10 
100%  Dec.     9 


83      Jan.    23;  86%  Dec.  27 


83%  Jan.  10 

77      Jan.  4 

86      Jan.  31 

93%    93%    92      Jan.  3 

102%  Sale    ,100%  Jan.  6  103      Jan. 

98       I 

98      


85  Jan. 
78%  Jan. 
89  Jan. 
94      Jan. 


93%    94% 

96% 

90         92 

97% 

89%     90 


94%     95%'   93%     94} 
93%     94%    92         93 

93         93%    93% 

86%     90%     86%     90 

99     I 99 

81% !    81% 


93      Jan.     3 


90      Jan.  21 

98%  Jan.  13 

88      Jan.  7 

93      Jan.  30 

92  Jan.  21 

93  Jan.  4 


93%  Jan.    23, 


86%  Jan.      7l 


90  Jan. 
98%  Jan. 
90%  Jan. 
95%  Jan. 
93  Jan. 
93  Jan. 
92      Jan. 


77 
7S 
82 
86 
e93 


Aug. 
Dec. 
July 
July 

All?. 


98%  Jan. 
93%  Oct. 


2  88  Nov.  12 
10,  87  Nov.  8 
15  92  Nov.  29 
3ll  97%  Nov.  12 
20  105  Nov.  7 
12,   99%  Feb.   16 

81  93%  Oct.      8 


85      Aug.  16    95      Nov.  21 


85%  Aug.  19!  91  Nov.  14 
97  Jan.  21  j  98  May  20 
84  Sept.  9  92  Nov.  8 
87  Aug.  23  96%  Nov.  23 
86  Aug.  211  97  Nov.  19 
87%  Sept.  10!  93%  June  16 
80       April    4 !   92%  Nov.  14 


o  On  the  basis  of  $5  to  the  £ 
s.     y  Bonds  "when  issued." 


sterling.     6  On  the  basis  of  four  marks  to  one  dollar,     c  First  installment  paid .     d  Full  paid.     ePartpaid.     s  Option 
x  Flat  price.  gjp  gQ  ^- ; , 


STOCKS— PRICES  AND  SALES  FOR  JANUARY  1919  AND  THE  YEAR  1918. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1915,  all  stocks  are  now  quoted  dollars  per  share. 
Prices  are  on  basis  of  100-share  lots.     Exceptions  of  stocks  which  sell  only  in  a  small  way  are  noted  by  the  letter  a.  ^Option  sales  are  disregarded. 


STOCKS 

N   Y  STOCK  EXCH'QE 


SALES. 


In         12   Months 
January         1918 


Par 

Atchison  Top  &  S  Fe_.100 

Preferred 100 

Atlanta  Birm  &  Atl_._100 
Atlan  Coast  Line  RR..100 

Baltimore  &  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 

Canada  Southern 100 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  &  Alton  RR..100 

Preferred 100 

Chic  Great  West 100 

Preferred 100 

Chic  Milw  &  St  Paul. .100 

Preferred 100 

Chicago  &  North  West.  100 

Preferred 100 

Chic  Rock  Isl  &  Pac  (new) 

7%  preferred 

6%  preferred 

Chic  St  P  Minn  &  Om.  100 

Preferred 100 

Clev  Cin  Chic  &  St  L..100 

Preferred 100 

Colorado  &  Southern.  .100 

First  preferred 100 

Second  preferred 100 

Delaware  &  Hudson 100 

Del  Lack  &  Western.  .-50 
Denver  &  Rio  Grande.  100 

Preferred 100 

Detroit  United  Ry 100 

Duluth  S  S  &  Atlantic.  100 

Preferred 100 

Erie 100 

First  preferred 100 

Second   preferred 100 

Great  Northern  pref..l00 

Iron  ore  properties. . 
Gulf  Mob  &  Nor  stk  tr  ctfs 

Preferred 

Illinois  Central 100 

Interboro  Cons  Corp  v  t  c 

Preferred 100 

Iowa  Central 100 

Kansas  City  Southern.  100 

Preferred 100 

Keokuk  &  Des  Moines.  100 
Lake  Erie  &  Western..  100 

Preferred 100 


Shares 

17,700 

2,141 

600 

1,100 

45,500 

2,400 

174,100 

54 

16,800 

13,500 

300 


4,800 

3,400 
60,700 
44,130 

8,000 

610 

35,300 

6,700 

7,585 
500 
310 

1,100 
300 

2,100 
300 
100 

3,200 

210 

1,700 

5,700 

100 

100 


34,700 

8,100 

1,400 

28,600 

206,210 

200 

500 

2,284 

44,500 

25,500 

200 

3,300 

1,600 

200 

800 

600 


Bid. 
85% 
82% 


Shares. 

287,155 
51,004 
12,800 
35,394 

626,459 
42,499 

405,365 
295 

592,318 

459,080 

3,580 

700 

49,202 

64,267 

787,094 

439,150 

68,836 

2,697 

604,405 

136,285 

167,275 

3,028 

150 

14,700 

1,600 

19,655 

3,166 

2,026 

52,366 

12,980 

9,960 

101,910 

1,793 

2,900 

2,336 

617,200 

334,700 

34,500 

381,754 

752,159 

2,300 

3,100 

36,269 

269,091 

113,430 

2,350 

111,395 

9,626 

1,400 

9,110 

2,700 


Price  about 
Jan.  2 
1918. 


Ask 
Sale 
Sale 


92 
52% 
56 
48% 


139% 
51% 


9 


Sale 
Sale 
Sale 
Sale 
54 
Sale 
Sale 


PRICES  IN  JANUARY. 


Jan.  2. 


Bid.        Ask. 
93%  Sale 
88%  Sale 
6  7% 


Bid.        Ask. 

x91%  Sale 

86         87 


50 

Sale 

55% 

Sale 

22 

Sale 

49 

12 

22 

8%  Sale 

24%  Sale 

46%  Sale 

78%  Sale 


22%  Sale 
65%  Sale 
56%  Sale 
70        80 


100 
28 


130 

32 

76 

Sale 

Sale 

50 


106%  Sale 

175      Sale 

5  9 

12%  Sale 

90 

2%       3% 
5  7 

17      Sale 


Sale 
Sale 
Sale 


27%  Sale 


160      Sale 
56%  Sale 


93%  Sale 
8%  Sale 

46  Sale 
2  5 

18%  Sale 

47  50 
2%  7 
9         12 

20        25 


7 

9% 

7% 

25  % 

39  i  •> 

724 

96 
131 

25% 

79% 

66 

76 
105 

34% 

66% 

20 

49 

40 


10% 

14 
8% 
Sale 
Sale 
Sale 
Sale 
136 
Sale 
Sale 
Sale 

80% 
120 

36 

72 

23 

54 

48 


Jan.  31. 


73A 
96 

J'45fc 
53 
20 


7% 

99 

Sale 

55 

Sale 

50 

158%  Sale 
55         55% 


10% 

12 
8% 

26 
Sale 
Sale 
Sale 
135% 
Sale 
Sale 
Sale 

82 
120 

36 

75 

22 

53 

48 


102%  110 

182%  Sale 

3%       7 

7%  Sale 


3  4 

5  17 
17%  Sale 
28%  Sale 
20  22 
95%  Sale 
31%  Sale 

7%  10 
31%  38 
96         99% 

5%  Sale 
17%  Sale 

18%     18% 

52         55 

3  5 

9%  Sale 

18         22 


7% 

24 

37% 

71% 

95% 
131 

23% 

76 

63% 

75 
105 

33 

62% 

21 

49 

43 

103% 

173 
3% 
6% 


Sale 

90% 

86 
7% 

95% 

44 

54 

18% 
a43 
155% 

53% 


Prices. 
Jan.  21 
Jan.  21 
Jan.  17 
Jan.  22 
Jan.  21 
Jan.  22 
Jan.  27 
Jan.  29 
Jan.  21 
Jan.   21 


Highest. 


Sale  Prices 

94%  Jan.  3 

89      Jan .  4 

8      Jan.  10 

99      Jan.  6 

50      Jan.  2. 

56      Jan.  14 

26%  Jan.  S 

a46      Jan.  20 

161%  Jan.  3 

57%  Jan.  2 


2% 

4% 
16 
26 
18% 
j'92 
37% 

7 
30 
97% 

5 
18% 

2% 
17 
/50 

2% 

7% 
18% 


Sale 
180 
Sale 
Sale 

89 
3% 
7 
Sale 

26% 

20 

Sale 

Sale 

9 

35% 

Sale 

Sale 

Sale 

5 

18 
Sale 


7? 
20 


7%  Jan. 

23%  Jan. 

36      Jan. 

65%  Jan. 

93%  Jan. 
131%  Jan. 

22%  Jan. 

73%  Jan. 

61%  Jan. 

78  Jan. 
105%  Jan. 

33      Jan. 

66%  Jan. 

19%  Jan. 

48%  Jan. 

47      Jan. 

101  Jan. 
176      Jan. 

3%  Jan. 

6%  Jan. 
85      Jan. 

3      Jan. 


15%  Jan. 
24%  Jan. 
18  Jan. 
j'90%  Jan. 
31%  Jan. 

7%  Jan. 
31%  Jan. 
96      Jan. 

4%  Jan. 
16      Jan. 

3%  Jan. 

16%  Jan. 

i49%  Jan. 

2%  Jan. 

7%  Jan. 
18      Jan. 


8%  Jan. 

26%  Jan. 

41%  Jan. 

74%  Jan. 

96%  Jan. 
133      Jan. 

26%  Jan. 

80%  Jan. 

67      Jan. 

82  Jan. 
105%  Jan. 

36      Jan. 

70      Jan. 

22%  Jan. 

49%  Jan. 

47      Jan. 

105  Jan. 
182%  Jan. 

5%  Jan. 

7%  Jan. 
85      Jan. 

3      Jan. 


17%  Jan. 
28%  Jan. 

22  Jan. 
95%  Jan. 
38%  Jan. 

8  Jan. 
33  Jan. 
98%  Jan. 

6%  Jan. 

23  Jan. 
3%  Jan. 

19%  Jan. 
53      Jan. 

3      Jan. 

9%  Jan. 
19%  Jan. 


7%  Jan.    13      7%  Jan.    11 


RA!*GE  FOR  YEAR  1918. 


Lowest. 


Sale 
81 
80 

89% 

48% 

53 

25% 
ail 
135 

49% 

10% 
6 

18% 

37% 

66% 

89% 
125 

18 

56% 

46 

69 
110 

26 

58% 

18 

47 

40 

100 
160 

2% 

5 
80 

2% 

4% 
14 

23% 
18% 
86 
25% 

8 
27 
92 

4% 
17% 

2% 
15% 
45 

3 

7% 
18 


Prices. 
Mar.  23 
Jan.  30 
Dec.  27 
April  22 
Dec.  31 
April  25 
Dec.  26 
May  2 
Mar.  25 
Jan.    15 


April  17 

11 

Dec.  30 

18 

April    9 

11 

April  13 

32 

April  22 

54% 

April  11 

86% 

Mar.  25 

107 

July    15 

137 

April  22 

32% 

Jan.   15 

88 

Jan.   15 

75 

Sept.  25 

82 

Dec.     6 

110 

Feb.  21 

40 

May     7 

70 

April  22 

27% 

April    3 

55 

April    4 

48 

Dec. 

April 

Jan. 

April 

April 

Feb. 

May 

April 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Mar. 

Jan. 

Dec. 

Dec. 

Jan. 

April 

Jan. 

Oct. 

Oct. 

Anrll 


Highest. 


Sale 
99% 
92% 
10% 

109 
62 
64% 
48% 

a49 

174% 
62% 


28  119% 


185 

13% 
90 

4% 

8% 
23% 
36% 
27% 
106% 
34% 
10 

35% 
105% 

9% 
47% 

5% 
24% 
59% 

4% 
11% 


Prices. 
Nov.  12 
NOV.  12 
June  15 
Nov.  20 
Nov.  12 
Nov.  13 
Jan.  2 
Aug.  30 
Oct.  14 
Nov.  12 

Nov.  12 
Nov.  12 
Nov.  12 
Nov.  12 
Sept.  7 
Nov.  12 
Nov.  9 
Jan.  29 
Nov.  12 
Nov.  12 
Nov.  12 
Dec.  4 
Dec.  6 
Nov.  8 
Nov.  22 
Nov.  12 
Nov.  4 
Dec.  16 

Nov.  12 
Sept.  4 
Nov.  21 
Jan. 
Jan. 
Oct. 
Nov.  14 
Nov.  12 
Nov.  12 
Nov.  12 
Nov.  12 
Nov.  14 
May  27 
Dec.  2 
Nov. 12 
Jan.  3 
Jan.  3 
Nov.  7 
Nov.  12 
Nov.  12 
Jan.  24 
Nov.  12 
Oct.  23 


2 
14 
23 


30 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  108. 


STOCKS 

N    Y  STOCK   EXCH'QE 


Par. 

Lehigh  Valley 50 

Louisville  &  Nashville.  100 
Manhattan  Railway.  .100 

Guaranteed  stock 100 

Michigan  Central 100 

Minneap  &  St  L  (new)  .100 
Minn  St  P&  S  SM...100 

Preferred 100 

Mo  Kansas  &  Texas 100 

Preferred 100 

Missouri  Pacific  tr  ctfs.100 

Preferred  trust  ctfs. .  100 

Morris  &  Essex 50 

Nat  Rys  of  Mex  2d  pf.100 
N  Orl  Tex  &  Mex  v  t  c_  100 

New  York  Central 100 

N  Y  Chic  &  St  Louis.  .100 

First   preferred 100 

Second   preferred 100 

N  Y  Lack  &  West 100 

N  Y  N  H  &  Hartford.  100 
N  Y  Ontario  &  West.  .100 

Norfolk  Southern 100 

Norfolk  &  Western 100 

Rights 

Pref    (adjustment) ..100 

Northern  Pacific 100 

Pacific  Coast  Co 100 

Pennsylvania 50 

Peoria  &  Eastern.--.-100 
Pere  Marq  v  t  r 100 

Prior  pref  v  t  r 100 

Preferred  vtr 100 

Pitts  Cin  Chic  &  St  L_ - 100 
Pitts  &  W  Va  int  ctfs_  - 100 

Preferred  int  ctfs 100 

Reading  Company 50 

First   preferred 50 

Second   oref erred 50 

St  Louis-San  F  tr  ctfs.  100 

Preferred  A  tr  ctfs__100 
St  Louis  Southwest- -.100 

Preferred 100 

Seaboard  Air  Line 100 

Preferred 100 

Southern  Pacific  Co. - .  100 
Southern  Railway 100 

Preferred 100 

Texas  &  Pacific 100 

Third  Avenue 100 

Tol  St  L  &  West  pref- -100 
Twin  City  Rapid  Tran.100 

Preferred 100 

Union  Pacific 100 

Preferred 100 

United  Rys  Investment  100 

Preferred 100 

Wabash 100 

Preferred  A 100 

Preferred  B 100 

West'n  Maryl'd  (new)  .100 

Second   preferred 100 

Western  Pacific 100 

Preferred 100 

Wheeling  &  L  E  Ry_-.100 

Preferred 100 

Wisconsin  Central 100 

Industrial  and  Miscellan 

Adams  Express 100 

Advance  Rumely 100 

Preferred 100 

Ajax  Rubber  Inc 50 

Rights 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  M.  10 
Allis  Chal  Mfg  v  t  c_.-100 

Preferred  vtc 100 

Amer  Agricul  Chem 100 

Preferred 100 

American  Bank  Note 50 

Preferred 50 

American  Beet  Sugar. .  100 

Preferred 100 

Am  Brake  Sh  &  Fdy  pf.100 

American  Can 100 

Preferred 100 

Amer  Car  &  Foundry. .  100 

Preferred 100 

American  Cotton  Oil__100 

Preferred 100 

Amer  Druggists'  Synd..l0 

American  Express 100 

Amer  Hide  &  Leather- 100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corp.  .100 
American    Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

American  Malting 100 

First  pref  ctfs  of  deposit 

Amer  Shipbuilding 100 

Amer  Smelt  &  Refin. . .  100 

Preferred 100 

American  Snuff 100 

Preferred 100 

Amer  Steel  Foundries.  100 
American  Sugar  Refin.  100 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Amer  Teleph  &  Teleg.  .100 
American  Tobacco 100 

Preferred,  new 100 

Amer  Woolen  of  Mass.  100 

Preferred 100 

Am  Writing  Paper,  pf.100 
Amer  Zinc,  Lead  &  Sm.  2,r 

Preferred 25 

Anaconda  Copper 50 

As         Realization 10 


SALES. 


In         12   Months 
January         1918. 


Shares. 
15,200 
1,500 


2,026 

10 

3,525 

1,000 


16,900 

1,200 

74,225 

8,600 

120 

200 

4,900 

36,744 

600 


300 

60 

36,400 

3,700 

1,400 

4,900 

47,335 

900 

25,800 

100 

48,485 

400 

5,200 

500 

1,000 

400 

32,600 

1,600 

146,200 

400 

300 

6,000 

500 

300 

500 

2,500 

3,900 

230,990 

95,700 

5,300 

266,100 

1,663 

100 

600 

25 

03,430 

5,550 

1,700 

2,100 

9,500 

19,350 

800 

16,200 


Shares. 

149,211 

27,720 

19,35( 

4,980 

196 

79,916 

13,731 

1.839 

72,085 

17,700 

824,150 

96,950 

440 

22,650 

31,370 

679,030 

8,170 

700 

1,300 

7 

1,505,209 

54,220 

6,240 

138,160 

4,500 

3,100 

397,885 

300 

503,169 

10,000 

86,475 

11,297 

6,315 

2,870 

670,350 

46,626 

5,183,995 

4,500 

9,290 

147,337 

13,400 

4,300 

5,700 

92,140 

85,225 

2,807,564 

1,269,470 

107,750 

161,300 

40,940 

100 
10,600 


1,500 
400 

3,200 
450 
900 


2,100 

6,200 

8,500 

16,000 

13,038 

19,300 

36,200 

64,135 

6,724 

11,700 

650 

100 

100 

81,210 

100 

200 

181,350 

3,700 
58,600 

1,700 

36,000 

400 

73,700 

1,114 

43,200 

195,700 

18,644 

4,900 
17,950 
62,700 

6,600 
11,400 

2,600 

10,050 
1,125 


194,200 

2,600 

1,208 

100 

23,000 

22,400 

1,150 

68,300 

300 

40,300 

6,220 

1,800 

15,300 

2,250 

11,300 

3,000 

900 

124,400 

1,500 


1,375,570 

43,283 

45,010 

34,370 

226,140 

306,655 

87,104 

248,480 

8,800 

44,092 

33,375 

70,537 

11,700 

17,500 


15,842 

88,510 

82,281 

20,160 

10,515 

354,125 

548,250 

761,889 

47,100 

52,550 

6,005 

1,200 

400 

258,070 

2,720 

1,066 

1,542,045 

29,099 

892,635 

11,847 

221,650 

3,747 


Price  about 
Jan.  2 
1918. 


'id.        Ask 

57      Sale 

111J4  Sale 

100      Sale 

""  109" 
9%  Sale 
87        90 

~6%  Sale" 
8%      9% 
24%  Sale 
45      Sale 
85 


21        23 

71 %  Sale 
16  Sale 
52  65 
41  48 
123 
32  %  Sale 
21%  Sale 


104  %  Sale 


70        88 

86  %  Sale 
40        55% 
47  %  Sale 
6  9 

12%  Sale 
55      Sale 


55         65 

24  %  Sale 
62%  Sale 
72%  Sale 

35  40 

36  Sale 


Sale 

Sale 

28 

Sale 


7%  Sale 
18%  Sale 
83  %  Sale 
24  %  Sale 
59  %  Sale 
16%  Sale 
18      Sale 


PRICES  IN  JANUARY. 


Jan.  2. 


Bid. 

Ask. 

55  %  Sale 

117%  121 

81 

Sale 

91 

'  96 

11 

12 

90 

94 

105 

110 

5 

Sale 

m 

8% 

25 

Sale 

53  %  Sale 

Bid.        Ask, 
jbf>y2  Sale 
yil3%114 


7 
31 
75 
28 
62 
41% 


31% 

20 

18 

107% 

„    ** 
72 


79 

s% 

32 

Sale 

29% 

70 

47 
100 
Sale 
Sale 
Sale 
Sale 
Sale 

75 


94%  Sale 
40  50 
45 %  Sale 
5%  Sale 
13      Sale 


16 

65 


5,591 
335,089 
354,585 
226,126 

65,644 
306,133 
584,175 

87,900 
684,245 

11,700 


57 

6 

5 

2,186 

20 
3 

367 
228 

10 
1,991 

13 
645 

90 

16 
316 

10 
108 
175 

10 
2,671 

11 


115  Saie 
69%  Sale 

6%  Sale 
13%  Sale 

9%  Sale 
44%  Sale 
23  Sale 
14%  Sale 
22  28 
13%  Sale 
48  Sale 
10  Sale 
21%  Sale 
38        42 


71  90 

14  Sale 

27  Sale 

49  Sale 


910 
L>00 
925 
294 
,962 
295 
33 

190 

091 

043 
,245 
,490 
,277 

954 
,611 
,945 
,730 
,375 
,800 
,805 
,720 
,450 


1%  Sale 
2%  Sale 
19  Sale 
72%^Sale 
79  Sale 
90  Sale 
29%  35 
41  45 
71  Sale 
85      Sale 


38%  Sale 
90  Sale 
70%  Sale 


Sale 
82 


78%  90 
12%  Sale 
50  Sale 
11%  Sale 
40%  Sale 
56%  Sale 
27  Sale 
69%  Sale 
55%  Sale 
95      Sale 

9%  Sale 


87 

80 
101 

80 

85 

60 
100 
109% 

62  % 

81 

104  % 
143 

90 

45% 

89 

25 

14 

41 

62 


94 
Sale 
103 

95 
100 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
100 
Sale 

90% 
Sale 
Sale 
Sale 
Sale 


46 
38% 
80 
82% 
35 
37 
13% 
23 
16 

30% 
8% 
17% 
102 
29% 
70 
29% 
13 


53 

Sale 

82 
Sale 

38% 
Sale 
Sale 

25 

22% 
Sale 
9 
Sale 
Sale 
Sale 
Sale 
Sale 

14 


10  20 
37  43 
70  125 
128%  Sale 
72%  Sale 

7%  8 
15         16 

8%  Sale 
32%  Sale 
19%  21 
11%  Sale 
23  29 
19  20 
62 

8%  9 
17%  19 
33         36 


49% 

23% 

58 

66% 
1% 
3% 
1% 

32% 

82% 
101 

96 

33 

42 

65 

82 
160 

47 
97 
93% 


Sale 

24% 

60 

68 
Sale 
Sale 
Sale 
Sale 

84% 
Sale 

99 

35 
Sale 
Sale 

90 
Sale 

Sale 

99% 
Sale 


Jan.  31. 


83 
85% 
10 
91 
100 

5 

9 
23% 
52% 
69% 


96 

10% 

95 
108 
Sale 

10 
Sale 
Sale 

70% 


31 
i73 

28 

60 

42 

90 

28% 

20 

15 
104% 


Sale 
Sale 

30 

66 

43 
100 
Sale 
Sale 

17 
105% 


70 

m 

/41 
244% 
4% 

13 

53% 

40 

45% 

34% 

79 
i78 

37 

37% 

12% 

23 

16 

28 
7% 

16 

98 

26% 

67% 

32% 

13 

10 
44 
80% 
127 
72% 

8% 
16 

7% 
31% 
19 

10% 
22 
17% 


39% 
86 


Sale 


84% 

13% 
72% 
40 
56 
55% 
47 
89% 
61 
101 

3% 
45% 


70% 
103  )•. 
100 

90 

85 
111 
112% 

97% 

90 

100% 
195>4 
101% 

51 

95% 

27% 

11% 

42 

no  i, 
1 


Sale 

14 
Sale 
Sale 

57 
Sale 
Sale 
Sale 
Sale 
103 

5 

48 
142 
Sale 
105% 
105 
100 
Sale 
112 
114 
Sale 

94% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

13% 
Sale 
Sale 
Sale 


Sale 

50 
Sale 

5% 
Sale 

60 

44 

50 
Sale 
Sale 
Sale 

38% 

39 
Sale 

25 

22 

30 
8 
Sale 
Sale 
Sale 
Sale 
Sale 

14 

20 

60 
124 
Sale 

73% 
Sale 

18 
Sale 

32 

20 
Sale 

29 

19 

60 
9 

19 

34 


Lowest. 


Sale  Prices. 
54      Jan.     2 
113%Jan.    23 


81      Jan. 

a92      Jan. 

9%  Jan. 

87%  Jan. 


4%  Jan. 

8%  Jan. 
22%  Jan. 
49 %  Jan. 
71%  Jan. 

7%  Jan. 
30  Jan. 
69%  Jan. 
28      Jan. 


42%  Jan. 
o91      Jan. 

27%  Jan. 

18%  Jan. 

16%  Jan. 

104      Jan. 

%  Jan. 

73      Jan. 

j'88%  Jan. 

i42      Jan. 

z44%  Jan. 

5      Jan. 

12%  Jan. 

57      Jan. 

43      Jan. 

45      Jan. 

34      Jan. 

79      Jan. 

75      Jan. 

36%  Jan. 

37  Jan. 
10%  Jan. 
22  Jan. 
17  Jan. 
30      Jan. 

7%  Jan. 
15%  Jan. 
95%  Jan. 
25  Jan. 
66%  Jan. 
27%  Jan. 
13%  Jan. 

10      Jan. 

38  Jan. 
a80  Jan. 
124%  Jan. 

72      Jan. 

7%  Jan. 
15      Jan. 

7%  Jan. 
30%  Jan. 
19  Jan. 
10%  Jan. 


Highest. 


Sale  Prices 
j57%  Jan.    25 
119      Jan.    13 


88      Jan.  25 

a92      Jan.  9 

11%  Jan.  3 

91      Jan.  25 


6      Jan. 
10      Jan. 

27      Jan.  3 

54%  Jan.  3 

71%  Jan.  21 

7%  Jan.  17 

36      Jan.  16 

/75%  Jan. 

30      Jan.  7 


29  43%  Jan.  13 
15  o91%  Jan.  27 
2ll   33%  Jan.      3 


45         48% 
22%  Sale 
60%  Sale 
70%  Sale 


3% 
1% 

30% 

83% 
100% 

98 
i30% 

43 
J68% 

85 


Sale 
2 
Sale 
Sale 
Sale 
100 

35 

46?/ 
Sale 

90 


46 

101 

88% 
115% 

42% 

82 
xl3% 

88 

16% 

86% 

41 
.757 

53% 

47% 

89 

59 
102 

1% 
42% 


71 
106% 
105 

95 

78% 
112 
115 
/98% 

92 

99% 
193 
100 

46 

94% 

32 

11 

38 
j59 


Sale 
103 
Sale 
Sale 
Sale 

92 
Sale 

90 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
103% 

1% 

47 
142 
Sale 
107 
110 
101 
Sale 
Sale 
118 
Sale 

95 
Sale 
Sale 
103 
Sale 
Sale 
Sale 
Sale 

43 
Sale 


21      Jan. 

18%  Jan. 

108%  Jan. 

1      Jan. 

74%  Jan. 

94%  Jan. 
x42      Jan. 

46  Jan. 
5%  Jan. 

13%  Jan. 

58      Jan. 

43%  Jan. 

46      Jan. 

38%  Jan. 

81%  Jan. 

84%  Jan. 

38      Jan. 

37%  Jan. 

14%  Jan. 

27      Jan. 

18      Jan. 

31  Jan. 
8%  Jan. 

18%  Jan. 
103%  Jan. 

30%  Jan. 

70      Jan. 

36%  Jan. 

15%  Jan. 

10      Jan. 

43  Jan. 
a80  Jan. 
130%  Jan. 

73%  Jan. 
9%  Jan. 

17%  Jan. 
8%  Jan. 

33%  Jan. 

20      Jan. 

12%  Jan. 


18  Jan. 
58%  Jan. 
8  Jan. 
17  Jan. 
30%  Jan. 


45%  Jan. 
21  Jan. 
56%  Jan. 
66      Jan. 

1%  Jan. 

3%  Jan. 

1%  Jan. 
30  Jan. 
81%  Jan. 
99%  Jan. 
98  Jan. 
33  Jan. 
42  Jan. 
62  Jan. 
84%  Jan. 
160      Jan. 

45%  Jan. 

98%  Jan. 

87%  Jan. 
113      Jan. 

39%  Jan. 

88      Jan. 

10%  Jan. 

84%  Jan. 

13%  Jan. 

71%  Jan. 

38  Jan. 
y54%  Jan. 

53%  Jan. 

45%  Jan. 

88%  Jan. 

58  Jan. 
100      Jan. 


Jan. 
Jan. 


67%  Jan. 
104%  Jan. 
105      Jan. 

99      Jan. 

77%  Jan. 
111%  Jan. 
113%  Jan. 

96%  Jan. 

93      Jan. 

'..s  !  Jan. 
192  Jan. 
101      Jan. 

45%  Jan. 

94%  Jan. 

27%  Jan. 

11      Jan. 

40      Jan. 

j56%  Jan. 

i      Jan. 


78%  Jan. 
107  Jan. 
114%  Jan. 

99      Jan. 

86%  Jan. 
115%  Jan. 
115%  Jan. 
106%  Jan. 

94%  Jan. 
101%  Jan. 
206       Jan. 

ion     Jan. 

96%  Jan. 
35%  Jan. 

12  \,  .Ian. 
13%  Jan. 
61%  Jan. 

1  ' .,  Jan. 


20%  Jan. 
61%  Jan. 
8%  Jan. 
18%  Jan. 
35      Jan. 


50  Jan. 
25%  Jan. 
61%  Jan. 
75      Jan. 

1%  Jan. 

4%  Jan. 

2%  Jan. 
35%  Jan. 
85%  Jan. 
103  Jan. 
99 
33 
42 
77 


RANGE  FOR   YEAR  1918. 


Lowest. 


Jan. 
Jan. 
Jan. 
Jan. 
84%  Jan. 
165      Jan. 

50%  Jan. 
101%  Jan. 

94%  Jan. 
115%  Jan. 

45%  Jan. 

89      Jan. 

13%  Jan. 

95      Jan. 

17%  Jan. 

88%  Jan. 

45%  Jan. 

59      Jan. 

57%  Jan. 

52%  Jan. 

•92%  Jan. 

63  Jan. 
102%  Jan. 

4%  Jan. 
48      Jan. 


Sale 

53% 
110 

78% 

80 
a80% 
7% 

80% 
105 
4% 
6% 

20 

41 
a67 
4% 

17 

67% 

13% 

55 

40 
a93% 

27 

18% 

14 
102 
% 

69 

81% 

40 

43% 

4% 

9% 
52% 
30 
25% 
22% 
61 

70% 
34% 
35 

9% 
21 
19 
28 

7 
15% 
80% 
20% 
57 
14 
12% 


Prices. 
Dec.  24 
Jan.  2 
Dec.  24 
Dec.  30 
Feb.  14 
April  17 
Jan.  15 
April  25 
Jan.  5 
Jan.  29 
Jan.  15 
Jan.  15 
July  9 
May  27 
April  11 
Jan.  15 
Oct.  4 
July  24 
Oct.  8 
Dec.  5 
April  11 
Jan.  22 
Nov.  9 
Jan.  24 
Dec.  27 
Sept.  17 


Jan. 

Dec. 

June 

April 

April 

April 

April 

June 

Jan. 

Jan. 

Jan. 

June 

Mar. 

April 

April 

Oct. 

Oct. 

April 

April 

Jan. 

April 

Jan. 

May 

Dec. 


July  10 
Dec.  30 


109% 
69 

4% 
10% 

7 
30% 
19% 
10 
20 
13 
46 

8 
17% 
29% 


Jan.  15 
Jan.  3 
Jan.  15 
April  17 
April  26 
Dec.  30 
Dec.  30 
Dec.  27 
Jan.  29 
Jan.  2 
Jan.  3 
April  22 
April  17 
Dec.  26 


42 
11 

25% 
49 
1 

1% 

1% 

17% 

72% 

78 

89% 
31% 
41% 
48 
i82 
160 

34% 
89% 
68% 
106 
25 
78 


Dec.  27 
Jan.  19 
Jan.  15 
Jan.  2 
Dec.  27 
April  27 
April  1 
Jan.  15 
Jan.  4 
Jan.  2 
Jan.  17 
Mar.  2 
June  26 
Nov.  26 
Sept.  13 
Dec.  27 


Highest. 


Sale 
65% 

124% 

103% 

100% 

a95 
15% 
97% 

113 
6% 
13% 
31% 
62 

a75 
10% 
36% 
84% 
34 
65 
48 

a93% 
45% 
24% 
21% 

112% 
1% 
79 

105 

45% 
50% 
6% 
18% 
64 
50 
58% 
40% 
82 

96% 
39 
40 
17% 
33% 
25 

40% 
12 

25% 
110 
34% 
75% 
29% 
21% 


Prices. 
Nov.  12 
Nov.  12 
Nov.  12 
Dec.  6 
June  12 
Nov.  12 
Nov.  12 
Nov.  14 
Nov.  12 
Nov.  12 
Nov.  12 
Nov.  9 
Mar.  2 
Nov.  6 
Dec.  9 
Nov.  12 
Nov.  19 
Nov.  16 
Nov.  15 
Dec.  5 
May  29 
Nov.  9 
Dec.  17 
Nov.  12 
Dec.  4 
Mar.  6 

Nov.  12 
Feb.  7 
Nov.  12 
Nov.  12 
Nov.  12 
Nov.  9 
Nov.  18 
Nov.  6 
Nov.  14 
Nov.  14 
Oct.  23 
May  15 
July  6 
Dec.  9 
Nov.  12 
Nov.  12 
Jan.  3 
Nov.  12 
Nov.  12 
Nov.  7 
Nov.  12 
Nov.  12 
Dec.  9 
Jan.  3 


11   July  10 
65%  Jan.  31 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
May 


137% 
76% 
11 
20 
12 

44% 
26% 
17% 
32 

24% 
64 
12% 
26 
39% 


80 

26% 

62% 

72% 
1% 
5% 
3% 

37 

86% 
106 
101 

35% 

42% 

84 

91% 
175 


Oct.  19 
Nov.  12 
Oct.  21 
May  7 
June  27 
Jan.  2 
June  26 
Feb.  15 
June  22 
Nov.  12 
June  27 
Nov.  12 
Nov.  12 
Oct.  22 


Jan.  11 
Nov.  21 
Nov.  19 
Dec.  18 
Dec.  31 
Nov.  6 
Jan.  11 
May  24 
May  24 
Oct.  17 
Dec.  16 
May  22 
Aug.  16 
Feb.  27 
May  8 
Jan.  5 


77% 
11% 
50 
11% 
38% 
51% 
27 

69% 
53% 
x95 

2% 
41 
90 
73 
103 
85 

58 

98 
108% 

60% 

81 

90% 
140% 

92% 

44% 

92 

20% 

11 

38% 

59 


Sept. 
Jan. 
Jan. 
Jan. 
Jan. 
Sept. 
Jan. 
Jan. 
Jan. 
Jan. 

Sept. 

Sept. 

Feb. 

May 

Sept. 

Oct. 

Aug. 

Jan. 

Jan. 

Mar. 

Jan. 

Jan. 

Aug. 

Jan. 

Sept. 

Jan. 

Jan. 

April 

Dec. 

Dec. 

Dec. 

Dec. 


50%  May  17 
99  Dec.  31 
93%  Dec.  31 
115%  Dec.  30 
44%  Oct.  18 
88      Dec.  16 


95% 
22% 
94% 
49 
61 

60% 
47% 
92 
71% 
1 02  ■■  I 


13% 
48 
144 
94% 
110% 
1!107 
2  o8S 
151   95 
16  116 
23114% 
5  145% 
2;  103 
5il09% 
5  198  M 
14  100% 


60% 
96  |i 
89% 

21% 

30*74% 
27       2% 


Nov.  6 
Sept.  4 
Aug.  24 
Oct.  28 
Oct.  21 
Oct.  14 
Dec.  27 
Dec.  11 
May  16 
Dec.    3 

Feb.  6 
Dec.  10 
May  14 
Oct.  18 
Nov.  12 
Dec.  11 
Aug.  2 
Nov.  19 
May  15 
Dec.  4 
June  12 
June  12 
Feb.  1 
Dec.  5 
Dec.  6 
May  M 
Dec.  8 
Aug.  28 
July  3 
July  1 
Oct.  18 
Hov.  16 


Feb.,  1919.] 


STOCKS— STOCK  EXCHANGE  RECORD 


31 


STOCKS 

N    Y   STOCK   EXCH'GE 


SALES. 


In  12   Months 

January  1918. 


Par. 
Associated  Dry  Goods.  100 

1st  preferred 100 

2d    preferred 100 

Associated  Oil 100 

All  Gulf  &  WISSLine_100 

Preferred 100 

Baldwin  Locomotive..  100 

I'lcf  erred 100 

Barrett  Co  (The) 100 

Preferred 100 

Batopilas  Mining 20 

Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred 100 

Cum  conv  8%  pref_.100 

Booth  Fisheries no  par\ 

Brooklyn  Union  Gas..  100, 
Brunsw'kTerm&RySec  100 
Burns   Bros 100 

Butte  Cop  &  Zinc  v  t  c_.5 
Butterick 100 

Butte  &  Sup  Cop,  Ltd. .10 
Calif  Packing  Corp.no  par, 
Calif  Petrol  vot  tr  ctf_.100 

Preferred 100 

Calumet  &  Arizona  Mg.10. 
Case(JI)ThreshMpfctfl00 
Central   Foundry 100 

Ordinary  preferred. .  100 
Central  Leather 100 

Preferred 100 

Cent  &  So  Am  Teleg..l00( 
Cerro  de  Pasco  Cop.no  par. 
Certain- Teed  Prod.no  par, 

1st  preferred 100, 

ChandlerMotCar(The)  100 

Chile  Copper 25 

Chino  Copper 5[ 

Cluett,  Peabody  &  Co.  100 

Preferred 100 

I 
Colorado  Fuel  &  Iron. .  100 

Preferred 100 

Columbia  Gas  &  Eiec. .  100 
Computing-Tab-Rec  .  .  100 
Consolidated  Gas  N  Y.100 
Cons  Int-State  Call  Mg.10 
Continental  Can  Inc.  .100 

Preferred 100 

Continental  Insurance.  .25' 
Corn  Products  Refin..l00 

Preferred 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar. .no  par 

Preferred 100 

Cuban- Amer  Sugar 100 

Deere  &  Co  pref 100 

Detroit  Edison 100 

Rierhts I 

Distillers'  Secur  Corp.  100 
Dome  Mines  Ltd  (The).  10 
Elk  Horn  Coal  Corp... 50 
Federal  Min  &  Smelt..  100, 

Preferred 100 

Fisher  Body  Corp. _no  par 

Preferred 100 

Gas, Wms& Wig, Inc. no  part 
General  Chemical 100 

Preferred i . .  100, 

General  Cigar,  Inc 100 

Preferred 100 1 

General  Electric 100; 

Gen  Mot  Corp  tem  ctfs  100 

Preferred  temp  ctfs.  100 

Rights I 

Goodrich  (B  F) 100 

Preferred 100' 

G  ranby  Cons  M ,  S  &  P.  100 
Greene  Cananea  Copp.  100 
Gulf  States  Steel  tr  ctfs  100 

1st  preferred 100 

Hartman  Corporation.  100 
Haskell  &  Barker  C.no  par 

Homestake   Mining 100 

Inspiration  Cons  Cop.  .20 

Int  Agric  Corp  v  t  c 100 

Preferred  vtc 100 

Internat  Harves,  new.  100 

Preferred,   new 100 

Internat  Merc  Marine.  100 

Preferred 100 

International  Nickel 25 

Preferred 100 

International  Paper 100 

Preferred 100 

Preferred  stamped.  ..100 
Jewel  Tea.  Inc 100 

Preferred 100 

Kayser  (Julius)  &  Co.  .100 
Kelly-Springfield  Tire.  .25 

Preferred 100 

Kelsey  Wheel,  Inc 100 

Preferred 100 

Kennecott  Copper_.no  par 

Kresge  (S  S)  Co 100 

Kress  (S  H)  &  Co 100 

Preferred 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  &  Tire,  .no  par 
Liggett  &  Myers  Tob. .  100 

Preferred 100 

Loose- Wiles  Bis  tr  ctfs.  100 

First  preferred 100 

Second   preferred 100 

Lorillard  (P) 100 

Preferred 100 

Mackay  Companies 100 

Preferred 100 

Maxwell  Motor  tr  ctf_100 

1st  preferred  tr  ctf_.100 

2d  preferred  tr  ctf 100 


Shares 

20,100 

300 

100 

7,300 

26,500 

1,800 

233,750 

200 

16,600 

500 

3,700 

6,700 

278,300 

600 

10,913 

9,900 

600 

2,800 

12,800 

12,415 

1,100 

10,600 

37,900 

58,000 

23,400 

800 

1,300 


200 

38,300 

1,775 

63 

10,430 


200 

5,100 

33,985 

21,200 

1,200 

620 

9,410 

100 

25,500 

900 

29,300 

700 

.     6,500 

300 

2,700 

203,100 

1,960 

111,300 

1,100 

177,660 

37,000 

1,100 

1,500 

100 

11,340 

209,200 

15,000 

1,400 

300 

1,100 

3,000 

715 

29,600 

225 

150 

31,400 

300 

5,100 

62,400 

2,125 

104,855 

37,900 

600 

5,100 

9,800 

6,100 


600 

1,700 

300 

61,000 

7,300 

7,018 

4,700 

400 

57,700 

506,225 

122,670 


41,500 


1,800 
5,900 
700 
100 
28,800 
400 
400 
450 

57,800 

200 

700 

100 

12,800 

100 

26,600 

800 

2,000 

4,000 

800 

350 

2,100 

719 

1,000 

1,025 

8,500 

3,900 

3,900 


Shares 

8,700 

314 

100 

17,599 

713,575 

15,415 

5,669,550 

4,900 

42,629 

6,901 

96,450 

72,535 

4,976,410 

5,600 

127,015 

114,740 

2,941 

49,260 

181,400 

138,080 

11,150 

281,750 

52,600 

219,342 

101,390 

11,700 

6,050 

40,300 

23,850 

982,440 

11,805 

494 

129,352 

1,646 

350 

104,780 

551,090 

310,710 

6,370 

1,200 

385,540 

2 

221,660 

3,535 

150,691 

18,700 

52,111 

5,700 

5,200 

2,182,311 

44,179 

1,913,170 

14,074 

842,500 

87.436 

1,110 

4,665 
1,304 


2,710,115 

221,015 

27,500 

9,270 

33,918 

12,614 

6,185 

262,640 

4,034 

3,275 

83,508 

1,600 

216,483 

1,131,570 

61,830 


Price  about 
Jan.  2 
1918. 


Bid. 
10 


36 

"99" 

58 

59 

93 

85  * 
*98 
1* 

76* 

75  * 


Ask. 

15 

54 

54  J 

58 
Sale 

60 
Sale 
Sale 
Sale 
101 
Sale 
Sale 
Sale 


98*  Sale 


75 

6 

113 


90 

7* 
Sale 


10>4  16 
16%  Sale 
36  37 
14  Sale 
38      Sale 


76 
30 
41 
65 
104 
99 


Sale 
Sale 
Sale 
Sale 
Sale 
102 


30  *  Sale 


68*  Sale 
17  Sale 
42%  Sale 
45  *  Sale 
93        97 

36  J*  Sale 


PRICES  IN  JANUARY. 


Jan.  2. 


Ask 

18 

63 


Bid. 

17 

58 

47 

68      Sale 
107%  Sale 

67      Sale 

74  *  Sale 


103      Sale 

106       111 

1%       I**/ 

61*  Sale 

61%  Sale 


104*  Sale 
22%  Sale 
82  90 
8  9h 

152      Sale 

6      Sale 
17  *  Sale 

19  Sale 
48  *  Sale 

20  *  Sale 
64  *  Sale 
60  *  63 
92*  Sale 


60%  Sale 

102*  105 

104       107 

34      Sale 

33        40 


32* 
28 
87 
8 
87  * 
88 
45 
31 
91 

54* 
90 
28  * 
80 
145 

94 

98 


Sate 

35 
Sale 

10* 
Sale 
110 

55 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
150 

97 

102 


.33  Sate 
8%  Sale 
22*  Sale 
13*  Sale 
35*  Sale 
28  34 
70        87* 

34*  Sale 

160      180 

95      104 

36      Sale] 

90      100 

134*  Sale 

107*  Sale 

81      Sale 


170,335 

11,960, 

41,615 

112,189| 

53,217| 

700 

5.8951 

123,319| 

3,095 

l,137,340j 

39,360 

93,810' 

33,000, 

2,100, 

1,671,975 

8,027,590, 

564,872! 

2,336 

614,525! 

100, 

28,0791 

10,910, 

3,100, 

880 

74,835 

710 

3,590 

1,100 

859,065 

1,050 

1,800 

1,390 

331,999 

5,052 

57,400 

7,783| 

14,111 

54,636 

1,810 

«,100 

21,200 

3,234 

5,641 

12,642 

200,800 

99,330 

109,235 


38  Sale 
97  Sale 
78  80 
39*  Sale 
89        95 

102 

42  Sale 
35*  Sale 

97* 

47*  Sale 

12  Sale 
36        39 


22*  Sale 
83*  Sale 
30*  Sale 


29*  Sale 
75         95 


68 
83 

95 

Sale 


44*  Sale 
70  85 
28  Sale 
75        79 

32*  Sale 


77*  Sale 
78        82 


160 
100 
18 
80 
50 
155 
95 
75 
57 


200 

107 

Sale 

85 

64 

170 

110 

Sale 

59 


26*  Sale 
58  Sale 
22*  Sale 


42;' 4 

36 

97 
8* 

69* 
104* 

57 

48* 
104 

58 

91 

29* 

79* 
135 


95*  Sale 
110       117 


.49* 

Sale 

11* 

Sale 

27 

29* 

9 

11 

37 

39 

36 

39 

92* 

93* 

30*  Sale 

ol70 

Sale 

101*  105 

48 

Sale 

106  Sale 
18*  Sale 
33*  Sale 
62        64 

100*  103* 

36*  Sale 


Sale 

40 
Sale 

8* 
Sale 
108 

59 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
160 


151 

133 

82 


103 

Sale 

Sale 

84 


Jan.  31. 


Bid.  Ask 
20*  Sale 
00         65 

40* 

70  72 
97*  Sale 
65  Sale 
66*  Sale 


109       109>i 
110*  111 
1*  Sale 


59*  Sale 


103  Sale 
18*  Sale 
80  90 
8*       9* 

zl45     153 

6*  Sale 
14*  17 
17*  Sale 
51*  Sale 
23*  Sale 
68*  Sale 
59         60 


;5S^S 
105* 
115 
32 


85 
109* 

18 

34 

60 
106* 


Sale 
Sale 
118 
Sale 

38* 
Sale 
Sale 
Sale 
Sale 

62. 
107* 


x34%     36 


_40*  Sale 
37         38* 
93      Sale 
8*  Sale 


Lowest. 


Sale  Prices. 
17*  Jan.  6 
61*  Jan.  9 
58*  Jan.  16 
68  Jan.  2 
97*  Jan.  29 
64  Jan.  29 
64*  Jan.    29 

102  Jan.    29 

103  Jan.      2 
110*  Jan.    30 

1*  Jan.    20 

55*  Jan.    20 

55*  Jan.   21 

90*  Jan.    30 

101*  Jan.    22 

18*  Jan.    14 

80      Jan.      4 

8*  Jan.    29 

151      Jan.    18 


Highest. 


6  Jan. 
16  Jan. 
17*  Jan. 
48*  Jan. 
20*  Jan. 
64*  Jan. 
58*  Jan. 
91*  Jan. 


30*  Jan. 
i57*  Jan. 
104*  Jan. 
ol07    Jan. 

31      Jan. 


105      107 
61         62 

46*  Sale 
al03*Sale 
53  Sale 
90  94 
23*  Sale 
76  Sale 
148       160 


94 
110 


113 


54*  Sale 
11  Sale 
27*  29 
9  10 
34  36* 
43  Sale 
90        92 


57 
101 
79 
45 
60 


54 
45 
94 
465^ 


Sale 
106 
Sale 
Sale 

62* 

89* 

56 

45* 
Sale 
Sale 


z28 
165 

102 

48* 
100 
148* 
125 

83* 
1* 

59* 
102' 2 

74 

43* 

51* 

94 

54* 

42* 

96 
i44* 


10*  Sale 

47        48 

115      Sale 

105      

26*  Sale 

112*  Sale 

32*  Sale 

96* 

30*  Sale 
75  95 
62*  Sale 
30  Sale 
88        92' 


69*  Sale 
85  92 
29  31 
85         90 


32* 
100 

56 
103 

67* 

83 

21* 
210 
106 

45* 

93* 

94 
155 
105* 

70 

63 

28* 

49* 

19* 


Sale 
110 

66 
105 
Sale 

86 
Sale 
236 
110 
Sale 


96* 
165 
110 

73* 

65* 
Sale 
51* 

Sale 


Sale 

173 

107 

Sale 

106 

149* 

Sale 

Sale 

Sale 

Sale 

103 

Sale 

Sale 

55 

99* 

57 

42* 

98 
Sale 


85  Jan. 
103      Jan. 

17*  Jan. 

32*  Jan. 

62*  Jan. 
103*  Jan. 

35  Jan. 
101*  Jan. 

40*  Jan. 

37*  Jan. 

87*  Jah. 
8*  Jan. 

68  Jan. 
104*  Jan. 

58     Jan. 

46  Jan. 

102  Jan. 
52*  Jan. 

91  Jan. 
20*  Jan. 
71*  Jan. 

150     Jan. 

95*  Jan. 
110      Jan. 

*  Jan. 
x49      Jan. 

10*  Jan. 
27  Jan. 
10  Jan. 
33  Jan. 
38*  Jan. 

92  Jan. 

25*  Jan. 
170  Jan. 
102*  Jan. 

47  Jan. 

103  Jan. 
147  Jan. 
118*  Jan. 

82      Jan. 

*  Jan. 
56*  Jan. 

103  Jan. 
73*  Jan. 
42*  Jan. 
50*  Jan. 


Sale  Prices. 

26*  Jan.  15 

63      Jan.  10 

58*  Jan.  16 

76*  Jan.  13 

108*  Jan.  4i 

67      Jan.  2 

77*  Jan.  3 

102      Jan.  30 

115*  Jan.  9! 

110*  Jan.  8l 

l*Jan.  9 

62*  Jan.  6! 

63*  Jan.  3, 

91*  Jan.  30, 

105      Jan.  3 

22*  Jan.  6 

82      Jan.  4 

10*  Jan.  9 

157      Jan.  3 


7*  Jan. 
17*  Jan. 
21*  Jan. 
54*  Jan. 
25*  Jan. 
70*  Jan. 
61*  Jan. 
93*  Jan. 


30*  Jan. 

62*  Jan. 
106  Jan. 
all7*Jan. 

34*  Jan. 


RANGE  FOR    YEAR   1918. 


Lowest. 


Sale  Prices 
12  May 
51  May  22 
36*  Jan.  30 
54  April  16 
97*  Jan.  5 
58  Jan. 
56*  Jan. 
93  Jan. 
85  Jan. 
99*  June 
1  Jan. 
60  Dec.  30 
59*  Nov.  12 
84  Dec.  28 
96*  Jan.  15 
21  Jan.  21 
78  Aug.  14 
6*  Jan.  29 
108      Feb 


88  Jan. 
109*  Jan. 

18*  Jan. 

34*  Jan. 

65  Jan. 
108      Jan. 


38 
101 

43 
39 
97 
8 
71 

104 
(12 
50 

104 
lit) 
'.12 
31 
80 

160 

96 


*  Jan. 

*  Jan. 

*  Jan. 
Jan. 

*  Jan. 

*  Jan. 

*  Jan. 

*  Jan. 
Jan. 

*  Jan. 
Jan. 

*  Jan. 
Jan. 

*  Jan. 
Jan. 
Jan. 


Jan. 
110      Jan, 

*  Jan. 
55*  Jan. 

Jan. 
Jan. 
Jan. 

*  Jan. 

*  Jan. 

*  Jan. 

30*  Jan. 
170  Jan. 
102*  Jan. 

53*  Jan. 

103  Jan. 
21  151*  Jan. 

134*  Jan. 

84*  Jan. 

2*  Jan. 

62*  Jan. 

104  Jan. 
80  Jan. 
46*  Jan. 
61*  Jan. 


15       Sale 

56*  Sale 

112*  Sale 

114       

22  Sale 
97  Sale 
j2o      Sale 

94* 

33*  Sale 
75  99 
62  63 
31    33 


;79* 

Sale 

91 

98 

32 

36 

8S 

95 

33*  Sale 

108 

60* 

65 

105*  107* 

65*  Sale 

80 

86 

23*  Sale 

205 

215 

108 

110 

44*  Sale 

95  * 

94 

9V  * 

150 

165 

108 

Sale 

70 

74 

63* 

64* 

30 

Sale 

53 

Sale 

21 14 

Sale 

54*  Jan. 
42  Jan. 
94  Jan. 
43*  Jan. 

10*  Jan. 

48  Jan. 
110*  Jan. 
116   Jan. 

21*  Jan. 

95*  Jan. 

24*  Jan. 


56  Jan. 
45*  Jan. 
96  Jan. 
47*  Jan. 


15 
59 
117 

v,,118 
311  27 
31  113 
31  32 


*  Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

*  Jan. 

*  Jan. 


30*  Jan. 


62  Jan. 
28*  Jan. 

88  Jan. 
107  Jan. 
;68   Jan. 

90*  Jan. 
34   Jan. 

89  Jan. 

32  Jan. 
106*  Jan. 

60  Jan. 
105   Jan. 

62*  Jan. 

83   Jan. 

21  Jan. 
204*  Jan. 
107   Jan. 

41   Jan. 

94*  Jan. 

96*  Jan. 
162  Jan. 
107   Jan. 

70   Jan. 

64   Jan. 

26*  Jan 

50*  Jan 

19*  Jan 


13  04 

S1  36 

6  90 

22  107 

21  80 

9  92 

24  35 

15  91 


Jan. 

*  Jan. 
Jan. 
Jan. 

*  Jan. 
Jan. 
Jan. 
Jan. 


13  33*  Jan. 

20  108   Jan. 

21  63   Jan. 

14  105  Jan. 
211  68*  Jan. 
2ll  83   Jan. 

22  24*  Jan. 
18  224*  Jan. 

27  111*  Jan. 
9  47*  Jan. 

10  96*  Jan. 
8  97*  Jan. 
8  168*  Jan. 

28  109  Jan. 
22  71*  Jan. 

15  65  Jan. 
22  30*  Jan. 
22  53*  Jan. 

2  22*  Jan. 


5* 
7* 

16* 

36* 

12 

36 

61 

73 

18 

33 

54* 
101* 
a.102 

29* 

30 

84* 

68* 

14* 

31* 

45 

95 

34* 

alOl 

28* 

30 

82* 
7* 

65* 

99 

44 

29* 
z90* 

52 

86 

27* 

77* 
136 

90 

98 


Dec. 
May 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Nov. 
Nov. 
Dec. 
Dec. 
Oct. 
Mar. 
Oct. 
July 
Jan. 
April 
Dec. 
Jan. 
Jan. 

Jan. 

Nov. 

Mar. 

Jan. 

July 

Sept. 

Oct. 

July 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

April 

Dec. 

Aug. 


Highest. 


Sale 

18* 

63 

30* 

71 
120* 

67* 
101* 
104 
110 
107* 
2* 

96 

94 

94 
106* 

28* 

93* 

16* 
161* 


12* 
18* 
33* 
50 
24* 
70* 
71 
8|  92* 
2ll  41* 

9  53 

26  73* 

261108 

16  ollO 

6  39 


June  6 

Jan.  18 


1 33 


Jan.  2 

June  19 

22   Jan.  7 

9   Dec.  30 

27   Jan.  10 

26   Jan.  24 

70*  Jan.  4 

25*  Oct.  11 
165  Jan.  26 
99*  June  24 
34  Jan.  4 
96*  Mar.  7 
127*  Jan.  7 
106*  Jan.  15 
75*  Oct.  10 


3  36*  Jan.  22 


38  Jan. 
95*  Dec. 
74  Jan. 
38*  Jan. 
58*  Dec. 
93*  Dec. 
37  Mar. 
34  Jan. 
68  June 
41*  Dec. 


40* 

87 
109* 

24 

47* 

65 
105 

54* 
alOl 

44* 

39 
105* 

13 

95 
107 

60 

50 
104 

74* 

91* 

34 

83 
152 

96 

109 


Prices. 
Dec.  26 
Dec.  20 
Jan.  30 
Oct.  21 
Feb.  18 
Nov.  20 
May  16 
Oct.  21 
Dec.  7 
Dec.  16 
Nov.  15 
May  16 
May  16 
Sept.  23 
April  29 
Sept.  5 
Nov.  18 
June  6 
Oct.  26 

July  10 
Nov.  23 
May  14 
Nov.  23 
Nov.  9 
Dec.  11 
May  21 
Dec.  31 
April  22 
April  8 
Feb.  27 
Nov.  12 
Mar.  28 
Nov.  12 
Nov.  21 
June  13 
Dec.  11 
Oct.  18 
May  16 
Nov.  15 
Nov.  22 

May|24 

Nov.  22 
Dec,  30 
July  6 
Nov:  12 
June  21 
Feb.  19 
Dec.  10 
Dec.  23 
Nov.  16 
Dec.  31 
May  16 
June  4 
Nov.  12 
Feb.  18 
Jan.  31 


Feb. 
Oct. 


64*  May  24 
15  Nov.  6 
31*  Nov.  22 
15  Oct.  18 
44*  Oct.  18 
43  June  18 
93   Dec.  16 

39  Feb.  13 
185  Aug.  12 
103*  Jan.  24 

58  June  17 
105  Oct.  28 
158*  Oct.  18 
164   Aug.  21 

83   Feb.  1 


2  59* 
23  104 
25 1  86 
17  58* 
19  Til* 
31  102 
30  55 

5  49* 
26  95 
26  58* 


10 

38 
104 
107 

21 

83* 

27 

88* 

24* 

99 

58 

27 

83 

95 

41 

76* 

24* 

81 


Jan.  8 
Jan.  3 
Oct.  14 
Oct.  23 
Jan.  15 
Jan.  2 
Jan.  15 
May  2 
Jan.  15 
Mar.  5 
Jan.  22 
Dec.  30 
April  30 
Jan.  2 
April  2 
Feb.  20 
July  2 
Jan.  5 


29   Mar. 

83  June 

50  Jan. 
100   Jan. 

65*  Dec. 

82   July 

12  April 
164*  Aug. 
100*  June 

17*  Jan. 

82*  Jan. 

53  Feb. 
144*  Aug. 

98   Jan. 

70   Dec. 

57   Jan. 

23*  Jan. 

50   Dec. 

19   Mav 


19 

65 
121 
114* 

33 
125* 

35 

98 

45* 

99 

65* 

40* 

97* 
105 

72 

90* 

35 

90 

41* 
105 

67* 
103* 

91* 

90 

24 
210 
110 

45* 

94 

96 
200 
110 

78* 

65 

42* 

69* 

32* 


Oct.  18 
Dec.  9 
Oct.  23 
Nov.  6 
April  25 
Jan.  10 
Dec.  30 
July  30 
Nov.  13 
Oct.  18 

June  26 
June  26 
Nov.  12 
Dec.  11 
Oct.  16 
Nov.  6 
Nov.  7 
Mar.  15 
May  15 
Mar.  5 
Jan.  3 
Nov.  14 
Jan.  30 
Oct.  21 
Dec.  19 
Dec.  26 
Oct.  18 
Mar.  13 

Nov.  12 
Nov.  8 
Dec.  31 
Dec.  2 
May  16 
Mar.  8 
Dec.  11 
Dec.  30 
Nov.  13 
Dec.  30 
Nov.  1 
Dec.  23 
Mar.  26 
Nov.  6 
Feb.  28 
May  28 
Nov.  12 
Nov.  8 
Nov.  9 


32 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  108. 


STOCKS 

N   Y  STOCK  EXCH'GE 


Par 
Mav  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum 100 

Preferred 100 

Miami   Copper 5 

Midvale  Steel  &  Ord..  50 
Montana  Power 100 

Preferred 100 

National  Acme 50 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  &  Stamp.  100 

Preferred 100 

National    Lead 100 

Preferred 100 

Nevada  Consol  Copper  5 
New  York  Air  Brake..  100 
New  York  Dock 100 

Preferred 100 

No  Amer  Co  new  stock.  100 
Nova  Scotia  Steel  &  C.100 
Ohio  Cities  Gas  (The).   25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  &  Ref. .  .5 
Ontario  Silver  Mining.  100 

Owens  Bottle-Mach 25 

Pacific  Mail  SS 5 

Pacific  Tel  &  Tel 100 

Pan-Amer  Pet  &  Tr...   50 

Preferred 100 

People's  Gas  L  &  Coke.  100 
Philadelphia  Co  (Pitts)  50 

Pierce-Arrow  Mot  C  no  par 
Preferred 100 

Pierce  Oil  Corp'n 25 

Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref.,100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred 100 

Pub  Serv  Corp  of  N  J.  .  100 

Pullman  Company 100 

Railway  Steel  Spring..  100 

Preferred 100 

Ray  Consol  Copper 10 

Republic  Iron  &  Steel.  100 

Preferred 100 

Royal  Dutch  Co  certfs 

Savage  Arms  Corp 100 

Saxon  Motor  Car 100 

Sears  Roebuck  &  Co..  100 

ShattuckArizonaCopperlO 
Sinclair  Oil  &  Refg.no  par 
Sloss-Shef  field  Steel  &  1 .  100 
South  Porto  Rico  Sugar  100 

Preferred 100 

Standard  Milling 100 

Preferred 100 

Stewart-Warner  Speed  100 
Stromberg  Carburet  no  par 
Studebaker  Corp  (The)  100 

Preferred 100 

StutzMotCarof  Am.  Nopar 
Superior  Steel 100 

1st  preferred 100 

Tenn  Cop  &  Chem  wh  iss. 
Texas  Co  (The) 100 

Rights _  _  _ 

Tex  Pacific  Land  Trust  100 

Tidwater  Oil 100 

Tobacco  Prod  Corp 100 

Preferred 100 

Transue  &  Wms  Steel  no  par 

Underwood  Typewriter  100 
Union  Bag  &  Paper  neu>100 
UnitedAlloySteel_.no  par 
United  Cigar  Stores 100 

Preferred 100 

United  Drug 100 

1st  preferred 50 

2d   preferred 100 

United   Dyewood 100 

United  Fruit 100 

U  S  Cast  Iron  Pipe  &  F.100 

Preferred 100 

US  Express 100 

U  S  Indust  Alcohol 100 

Preferred 100 

U  S  Realty  &  Improv.  .  100 
U  S  Rubber 100 

First  preferred 100 

U  S  Smelt  Refg  &  Mg.  50 

Preferred 50 

United  States  Steel 100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  v  t  c.100 
Va-Carolina  Chemical.  100 

Preferred 100 

Va  Iron  Coal  &  Coke..  100 
Vulcan  Detinning 100 

Preferred 100 

Walls,  Fargo  Express..  100 
Western  Union  Teleg.,100 
Westinghouse  A  Brake  50 
West'gh  E  &  Mfg  assent  50 

First   preferred 50 

White  Motor 50 

Willys-Overland 25 

New  preferred 100 

Wilson  &  Co  Inc  v  t  c.100 
Woolworth  (F  W) 100 

Preferred 100 

Worthng'n  P&M  v  t  c.100 

Preferred  A  v  t  c 100 

Preferred  B  v  t  c___100 


SALES. 


In         12   Months 
January         1918 


Shares 

7,200 

900 

931,300 

200 

15,400 

70.S10 

1,200 

200 

2,200 

1,700 

500 

600 

420 

13,200 

23,500 

400 

16,800 

600 

6,720 

2,750 

1,500 

100 

800 

4,010 

45,620 

900 

131,000 

8,600 

2,100 

10,400 

500 

180,020 

8,400 

5,300 

3,340 

31,000 

1,900 

143,600 

22,300 

1,500 

200 

1,000 

4,700 

600 

700 

2,800 

21,005 

400 

14,838 

33,300 

1,400 

75,000 

1,800 

7,500 

5,500 

4,150 

106,650 

4,100 

600 

500 

415 

400 

300 

24,550 

243,900 

300 

5,200 

2,800 


4,300 

209,300 

89,366 

2,477 

1,045 

153,300 

6,300 

1,100 

1,300 

800 

6,900 

133,900 

10 

3,380 

2,825 

300 

100 

6,400 

3,500 

1,100 

500 

58,140 

700 

5,100 

123,200 

3,015 

3,800 

420 

,940,570 

8,310 

72,300 

11,200 

19,800 

1,300 

200 

300 

100 

535 

3,600 

250 

25,450 


2,100 

96,000 

2,800 

18,010 

7,600 

700 

3,900 

400 

1,700 


Shares. 

12,450 

3,350 

4,891,140 

7,820 

207,430 

1,446,320 

27,415 

2,600 

30,950 

14,362 

2,913 

1,240 

2,600 

238,820 

402,240 

2,585 

67,250 

4,540 

171,750 
87,625 
19,612 
2,114 
11,0501 
12,630 
1,028,419 
29,500 


255,776 
37,625 

118,773 
7,750 

240,920 
72,600 

188,326 

109,000 

405,185 

13,550 

356,440 

308,300 

18,150 

3,885 

2,100 

161,302 

5,190 

13,713 

53,505 

445,885 

6,025 

319,996 

1,407,145 

23,930 

209,833 

24,225 

87,835 

54,018 

42,120 

1,017,900 

99,525 

2,622 

625 

6,923 

1,755 


2,604,850 

5,237 

72,420 

96,100 

1,060 

328,165 

764,425 

33,775 

250 

1,342 

1,654,103 

21,100 

16,500 

4,255 

7,645 

100,550 

792,479 

3,712 

5,601 

3,915 

2,904 

500 

64,837 

40,735 

8,820 

2,570 

1,236,810 

4,075 

10,100 

561,850 

38,190 

99,600 

6,970 


Price  about 
Jan.  2 
1918. 


Bid.        Ask 
47      Sale 

97  100 

98  %  Sale 
80  Sale 
29%  Sale 
44  Sale 
69  Sale 
99%  Sale 
26%  Sale 


108!^  Sale 
55         63 

95  100 
17%  Sale 
38      Sale 

96  Sale 
47  M  Sale 
98%  105 

18%  Sale 

118      Sale 

20  %  Sale 

42  Sale 

43  Sate 
69  Sale 
38%  Sale 
41         48 


5%  Sale 
55%  Sale 
25         25% 
19        25 


39%  Sale 
.27      Sale 


36 


Sale 
92 


45%  Sale 
79%  Sale 
89  98 
18%  Sale 
59%  Sale 
95      Sale 

101%  Sale 

112  Sale 
48%  Sale 
95  Sale 
23%  Sale 
79%  Sale 
92%  Sale 

a71%  Sale 

50        60 

7%  Sale 

145      Sale 

16%  Sale 
29%  Sale 
40      Sale 


Bid.        Ask. 

60      Sale 

104      Sale 

179%  Sale 

103U 

23%  Sale 
44  Sale 
73         78 


PRICES  IN  JANUARY. 


Jan.  2. 


29  V, 
100 


Sale 
110 


68  72 
103  106 
16  Sale 
47%  Sale 
90  94 
65%  Sale 
106       107 


16%     17%     17      Sale 


Jan  .31. 


Bid.  Ask 
63  65 
104  106 
166%  Sale 
106%  ..  _. 
..22%  Sale 
j41%  Sale 
70%     74 

104       

30%  Sale 

110       116 

116%  120 

70         75 

103       104 

14%  Sale 

48         49 

93         97 

67%  Sale 

108% 


99  10 

24  26 

44  49% 

47  48 


44%  Sale 
46      Sale 


135 
102 
79 

78 


175 

Sale 

84 

83 


50%  Sale 
91  98 
38%  Sale 
39%  Sale 
93  98% 
12%  Sale 
141%  Sale 


31 


854,340 

152,206 

634,920 

50,850 

312,895 

7,150 

24,039 

838 

700 

9,349 

109,090 

432 

493,665 

1,775 

48,520 

945,855 

34,350 

262,210 

23,990 

730 

78,840 

4,495 

19,236 


125 
160 
50 
83 
39 


168 

170 

Sale 

89 


63%  67% 
37  Sale 
92  Sale 
101  105 
68%  70 
47  50 
80      Sale 


119%  Sale 
12      Sale 


44 

15 

118 

88 

9 


Sale 
18 

Sale 
95 
11 


54%  Sale 
98  Sale 
45%  Sale 
45      Sale 

.lVfc.l'.Sales 

109      Sale 

i81%  Sale 

12      Sale 

34%  Sale 

97      102 


74        79 
85%  Sale 


40% 

57 

37 

21 

73% 

45% 
114% 
113 

35 

82 

60 


Sale 

62 

Sale 

Sale 


Sale 
Sale 
115 

35% 

88 
Sale 


7%  Sale 
47         50 
37%     39% 
18         22 
69%  Sale 

120 'I  Sale 
49      Sale 

a31      Sale 

43  Sale 
102  Sale 
16%  Sale 
46%  48 
85%  86 
90  ~  94 
12  14 
62%  Sale 
101       Sale 


120      Sale 

76  Sale 
104       

21%  Sale 
74%  Sale 
98       101 

77  Sale 
51         58 

7%  Sale 
176      Sale 

13      Sale 

34      Sale 

49%  Sale 

132      Sale 

102       110 

113       120 

85%  Sale 


52  Sale 
92%  Sale 
49%  Sale 
35%     37 

93>i 

13%  14 
184%  Sale 
16%  Sale 
155  186 
200  225 
z74%  Sale 
102%  Sale 


97%  Sale 
21  24 
40  47 
47         50 


41%  Sale 
43  45 
Sale 


7 
48 
34 
23 
68 


Sale 
Sale 
Sale 
24 
Sale 


117%  Sale 
29%    31 


i40% 
102 

17% 
;45% 

86% 

90% 

12% 

63 

99 

82 

2116 

71% 
103 

20% 
/72% 
101% 

75 

60 

9 

zl70 


Sale 


Sale 
Sale 
Sale 

94 

13% 
Sale' 
102 
Sale 
122 
Sale 
107 
Sale 
Su_e 
101% 
Sale 

61 
Sale 
Sale 


Lowest. 


12  Sale 
34%  Sale 
z49  Sale 
133  145 
107%  Sale 
126  130 
88         90 


110 
73 

38% 
107% 
107 

90 

50 

85 

50 
167% 

14 

43% 

16 
104 

96% 

16 

80% 
109% 

45% 

44 

94% 
113% 

74% 

13% 

53 
108 


78 
Sale 
Sale 
125 

91 

50% 

95 

61 
Sale 

15 
Sale 

19 
Sale 
Sale 

20 
Sale 
110 
Sale 

47% 

Sale 
Sale 
Sale 
Sale 
Sale 
112 


62% 
86 


41% 

59 

43 

26% 

87% 

73 
125 
115 

54% 

85 

67 


70 
88 
95 

Sale 

70 

451/ 
Sale 

89  J^ 
Sale 
1273/ 
121 
Sal.' 

90 
Sale 


40%  Sale 

51%  Sale 

92        97 

48%  Sale 

;"32        35 

z93       100 

13         14 

189%  Sale 

16%  Sale 

200      300 

219       230 

77%  Sale 

102      Sale 

38%  Sale 


78 

.'38% 
111% 
107 

93 

53 

90 

53 
160 

14% 

44 
zl6 
103% 

99% 

23 

75% 
110 
J'46% 

45 


80 
Sale 
Sale 
125 

95 

53% 

92% 

01 
Sale 

15% 

46% 

18% 
Sale 
101% 

24% 
Sale 
Sale 
Sale 

47% 


89%  Sale 
xll3%Sale 

69%  Sale 
16%  Sale 
52%  Sale 
112%  112J1 
55  60 
12      Sale 


66 


70 

Sale 


41% 

60 

46% 
J'24% 

88 

67 
zl25 
116% 

54 

88 

68 


Sale 

65 
Sale 
Sale 
Sale 

69  h 
130 
118 

55 

so:\ 
Sale 


Sale 

60 
104 
162% 
106% 
z22% 
J'40% 

69% 
105 

29% 
109 
115% 

70 
103% 

14% 

47% 

93 

64 
107 


Prices 
Jan. 
Jan. 

Jan.  23 

Jan.  15 

Jan  .  23 

Jan.  29 

Jan.  13 

Jan.  22 

Jan.  2 

Jan .  3 

Jan.  14 

Jan.  22 

Jan.  20 

Jan.  21 

Jan.  6 

Jan.  15 

Jan.  11 

Jan.  3 


16%  Jan. 
97%  Jan. 
24  Jan. 
48  Jan. 
47      Jan. 

46  Jan. 
41%  Jan. 
43      Jan. 

8%  Jan. 
5%  Jan. 

47  Jan. 


34 

22 

67 

117 


Jan. 
Jan. 
Jan. 
Jan. 


45%  Jan. 
30     Jan. 

j'38%  Jan. 
101%  Jan. 

16  Jan. 
/45%  Jan. 

85%  Jan. 

90%  Jan. 

12%  Jan. 

61%  Jan. 
101      Jan. 

82  Jan. 
119%  Jan. 

69%  Jan. 
105      Jan. 

20  Jan. 
j'71%  Jan. 
100      Jan. 

70%  Jan. 

53%  Jan. 

7%  Jan. 

il70    Jan. 

11%  Jan. 

33%  Jan. 

48%  Jan. 
132  Jan. 
107  Jan. 
124      Jan. 

85%  Jan. 

86%  Jan. 

36%  Jan. 

45%  Jan. 

92      Jan. 

46      Jan. 

32      Jan. 


Highest. 


Sale 

66 
104 
19714 
106% 

24% 

44% 

73% 
105 

31i-i 
113 
118 

75 
104 

16% 

50% 

94 

68% 
110% 


Prices 

Jan.  20 

Jan.  8 

Jan.  2 

Jan.  15 

Jan.  11 

Jan .  9 

Jan.  8 

Jan.  22 

Jan.  7 

Jan.  10 

Jan.  7 

Jan.  14 

Jan.  8 

Jan.  10 

Jan.  17 

Jan.  16 

Jan.  24 

Jan.  25 


17%  Jan. 

105  Jan. 
26%  Jan. 
48  Jan. 
48  Jan. 
55  Jan. 
44%  Jan. 
46  Jan. 
10%  Jan. 

7%  Jan. 
49%  Jan. 
38%  Jan. 
23%  Jan. 
74%  Jan. 
128%  Jan. 
50%  Jan. 
32      Jan. 

43%  Jan. 
102   Jan. 

19%  Jan. 

50%  Jan. 

87   Jan. 

90%  Jan. 

14   Jan. 

64%  Jan. 
104   Jan. 

91%  Jan. 
122   Jan. 

77%  Jan. 

106  Jan. 
21%  Jan. 
76%  Jan. 

102   Jan. 

81   Jan. 

62%  Jan. 

9%  Jan. 

185%  Jan. 


13 

36 

53 

140 

10S 

126 

2!  89 

111  87 

10  42 


13  Jan. 
184   Jan. 

16%  Jan. 
180  Jan. 
207   Jan. 

72%  Jan. 
102   Jan. 

37%  Jan. 

115   Jan. 

75  Jan. 
/37%  Jan. 
107%  Jan. 
a  1 1 5  Jan . 

90%  Jan. 

50%  Jan. 

91   Jan. 

58  Jan. 
159   Jan. 

14  Jan. 
42%  Jan. 
18  Jan. 
97%  Jan. 
96%  Jan. 
17%  Jan. 
73      Jan. 

109  Jan. 
43%  Jan. 
45      Jan. 

88%  Jan. 
113%  Jan. 
68%  Jan. 
13  Jan. 
51%  Jan. 

110  Jan. 
56  Jan. 
12  Jan. 
40  Jan. 
66  Jan. 
86%  Jan. 
94%  Jan. 
40%  Jan. 


%  Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 
, .  Jan. 
%  Jan. 

Jan. 

Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 


21     14%  Jan. 

2  195%  Jan. 

7  18%  Jan. 
3 1 320      Jan. 

3  220  Jan. 
29  78%  Jan. 
21  106  Jan. 
11    .38%  Jan. 

8  125      Jan. 


79      Jan. 

39%  Jan. 

118%  Jan. 

all5    Jan. 

95      Jan. 

54      Jan. 

94      Jan. 

_:;_    58      Jan. 

22|167%  Jan. 

15  15%  Jan. 

16  45%  Jan. 
22  18  Jan. 
22il05%  Jan. 

2  100%  Jan. 

3  27%  Jan. 
21    80%  Jan. 

20  110%  Jan. 

21  ./46%  Jan. 
18    45%  Jan. 


96%  Jan. 
115%  Jan. 

74%  Jan. 

16%  Jan. 

56%  Jan. 
113%  Jan. 

58      Jan. 

12      Jan. 

40      Jan. 

75      Jan. 

89%  Jan. 

94%  Jan. 

42%  Jan. 


45  Jan. 
j23  M  Jan . 

87%  Jan. 

65%  Jan. 
123%  Jan. 
115      Jan. 

54      Jan. 

88      Jan. 

66      Jan . 


47      Jan. 

26%  Jan. 

88%  Jan. 

74%  Jan. 
133%  Jan. 
1*7%  Jan. 

57%  Jan. 

S9L,  Jan. 

68      Jan. 


4% 
44 
23% 
18% 
63% 
86 
39% 
21 

34 

89% 

15% 

42 

79% 

90 

15 

55% 

93 

85 
100% 
.45% 

95 

19% 
*72% 

92% 
z70 

51% 

4% 

133% 


RANGE  FOR  YEAR  1918. 


Lowest. 


18% 

42 

37% 

52% 

35% 

40 


Jan.  22 
Dec.  30 
Jan.  21 
Dec.  30 
Oct.  30 
Jan.  8 
Jan.  2 
April  17 

Jan.  16 
Jan.  26 
Nov.  26 
Jan.  15 
Jan.  2 
April  2 
Nov.  29 
Nov.  26 
April  27 
Oct.  2 
Jan.  7 
Jan.  7 
Jan.  2 
Dec.  26 
Jan.  15 
Jan.  2 
Dec.  31 
Dec.  31 
Aug.  22 
June     8 


zl3  Dec.  31 
25%  April  11 
39       Jan.    24 

Sept.  30 
Jan.      2  110 


120 

102 

84 

80 


Highest. 


Sale 
63% 

104 

194 

107 
33% 
61 
81% 

106% 
33 

110% 

114 
67% 

104 
21% 
54% 
99% 
69% 

105% 


Prices. 
Dec.  10 
Dec.  10 
Oct.  19 
Dec.  11 
Jan.  31 
May  16 
Nov.  13 
Dec.  5 
May  18 
Dec.  11 
Mar  1  < 
Dec.  30 
Dec.  30 
July  5 
May  20 
Feb.  20 
Dec.  11 
May  18 


21%  May  16 
139  May  22 
27  May  18 
48%  Dec.  23 
57%  Nov.  22 
70  Aug.  3 
48  Oct.  18 
46%  June  13 


13  June  1/ 
70%  Aug.  27 
40  Dec.  17 
27  Oct.  9 
72%  Oct.  28 
124%  Oct.  28 
61  Nov.  6 
35%  Oct.    29 


51% 
104 

19% 

58% 

85% 

98 

20 

73 
100 
109% 
132% 

78% 
105% 

26% 

96 
102% 
145 

80% 

18 
176% 


Nov.  12 
Dec.  14 
Oct.  16 
Feb.  28 
Dec.  16 
Jan.  10 
June  12 
Aug.  13 
Aug.  5 
Mar.  1 
Nov.  12 
Dec.  11 
Dec.  31 
May  16 
May  16 
Sept.  17 
Oct.  18 
May  16 
Nov.  13 
Dec.  31 


Jan.     9 
June  25 


33% 

80% 

37 

34% 

95 

12% 
136% 

14% 
130% 
178 

48% 
*87% 

36% 

100 

65 

36% 

83% 
101% 

69 

46 

77 

58 
116% 

11% 

40 

14% 

96 

94 
8 

51 
z95 

36 

42% 

86% 
108 

71% 

11 

33% 

98 

50 
7% 

25% 

63% 

77% 

95 

38% 

59 

36% 

15% 

75 

45% 
110 
111 

34 

85% 

69 


April 
July 
Oct. 
Mar. 
Feb. 
Dec. 
Jan. 
Dec. 
June 
Jan. 
Mar. 
Mar. 
Oct. 

April 

Jan. 

Oct. 

Mar. 

Jan. 

June 

Jan. 

June 

Sept. 

Jan. 

April 

Sept. 

April 

Dec. 

Oct. 

Mar. 

Jan. 

Jan. 

April 

April 

Mar. 

Mar. 

Dec. 

Sept. 

Jan. 

Jan. 

Jan. 

Apr. 

Mar. 

Sept. 

Aug. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Oct. 

Jan. 

Feb. 

Jan. 


18%  Feb.  19 
39  Feb.  8 
71%  May  24 

162  Jan.  10 
Nov.  12 
Dec.  11 
Jan.   25 


72% 
100 

55 

45% 
100 

21 
203 

17% 
150 
200% 


Nov.  8 
Nov.  9 
Dec.  11 
May  3 
Sept.  27 
July  6 
Oct.  18 
Dec.  31 
June  7 
Dec.  30 
Dec 
Dec 


104% 
42      May  15 


112 
80 
44% 

103% 

110 
90% 
50% 
85% 
61 

yi66% 

16% 
47% 
16% 

137 
99 
26 
80% 

110 
503% 
47% 

116% 

113% 
93 
16% 
60% 

113« 
73% 
10% 
42 
83% 
95% 
95 
47% 
64% 
50 
30 
89% 
77% 

128% 

115 
69 

91% 
70% 


Dec.  9 
May  13 
May  13 
Dec.  28 
July  18 
Dec.  31 
Nov.  13 
Dec.  14 
May  18 
Dec.  31 
May  16 
Feb.  1 
May  28 
May  24 
Mar.  21 
Oct.  28 
Dec.  31 
Dec.  30 
Oct.  19 
Dec.  13 

Aug.  28 
Dec.  31 
Oct.  19 
Nov.  12 
Nov.  7 
Dec.  16 
July  27 
Dec.  26 
Sept.  5 
Jan.  10 
April  15 
Dec.  16 
May  16 
Feb.  20 
Nov.  12 
Nov.  12 
Nov.  12 
Dec.  17 
Oct.  21 
Sept.  9 
Aug.  28 
April  6 
July   26 


a  Less  than  100  shares.    6  Ex-rights,   c  Ex-div.  &  rights,   d  1st 
during  the  month  prior  to  this  date,     x  Ex-dividend.  J^Trust  certi 


paid.    8  2d  paid.  /  Full  paid, 
ficates. 


g  3d  paid,   h  Ex-stock  div.   j  Quoted  ex -dividend 


General  Quotations 
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BONDS   AND   STOCKS 

1.  In  the  following  thirty-two  pages  of  tables,  quotations  are  given  for  all  the  more  important  securities  listed  on 
any  Stock  Exchange  in  the  United  States;  also  for  leading  unlisted  and  inactive  securities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of 
issue.  As  the  New  York  Stock  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  indicate  the  fact  except  where  there  is  a  deviation  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued 
interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  cases 
the  price  includes  the  interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price — that  is,  that  the  accrued  interest 
forms  part  of  the  price,  and  therefore  the' purchaser  does  not  have  to  provide  for  it  separately  in  making  payment.  As 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  is 
employed   to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  securities 
are  merely  nominal,  but  in  all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "g'd"  for  guaranteed,  "end"  for 
endorsed,  "cons"  for  consolidated,  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds 


RAILROAD  BONDS 

ttn&t  of  companies  consol'd  are 

t/ttn  under  the  consolidated  name 

Adirondack — See  Del  A  Hudson 

Akron  A  Barb  Belt  g  4a  *42.  JAD 

Ala  Gt  South  1st  5s  Dec  '27.  J<kJ 

Qen  M  59  Dec  1  1927  £._JAD 

lat  cons  g  3s  1943  Ser  A. J&D 

Belt  Ry  of  Chatt  3s  1943.JAJ 

Ala  Midland— See  Atl  Coast  Lin 

Alabama  N  Orl  T  &  P  June— 

"A"  deb  8s g  '40  red  '10. MAN 

"B"  deb  g  5s  '40 red  '10. MAN 

"C"  deb  g  5s  Not  1 1940. AAO 

Ala  A  Vick— Con  g  5s  1921  AAO 

2d  consol  g  5s  1921.     ..AAO 

Vlcks  A  Mer  1st  g  6s  '21.  AAO 

Albany  A  Susq — See  Del  A  Hud 

AlleghenyV  alley — See  Penn  RR 

Alieg  A  West— See  Buff  RAP 

Allentown  Term  4s  g  1919. _JAJ 

Alton  Bridge— See  St  C  M  AStL 

Ann  Arbor  1st  g  4s  1995. ^.Q- J 

Aroostook  Northern 

Aroostook  Valley — See  Canadian 

Aahevllle  A  Spartanburg — S  U  A 

Col  lat  m  g  gu  la  1995. _JAJ 

Atch  A  East'n  Br— 4a  1928. JAJ 

Atchison  Topeka  A  Santa  Fe — 

Qen  mojt  gold  4a  1995. .AAO 

Adjustment  4s  July  1  '95. Nor 

Stamped MAN 

ConT  g  4a  1955  opt JAD 

ConT  g  4a  1960 JAD 

Trans  8  L  lat  g  4a  1958  ..JAJ 
Cal-Ariisl8tArf4%8'62opMAS 

Series  B _ 

E  Okla  DiT  1st  g  4a  '28.MAS 
Hutch  A  So  1st  g  5s  1928.  JAJ 
Rocky  Mt  D1t  4a  1965. JAJ 
San  Fran  A  San  Joaquin  Vail 

lat  g  5a  Oct  1  1940... AAO 
Santa  Fe  Prescott  A  Phoenix 

lat  g  5a  1942. MAS 

Atlanta  Blrm  A  Atlantic — 

Atl  A  Blrm  1st  g  5s  1934.  JAJ 

Income  3s  Not  1  1930 

Atlanta  A  Char!  A  L— See  Soutb 


84 

96% 

90 

85% 
80 


If    86 

If    82 

//    82 

92 

88 

97 


99 


r  A  Aro 
Pac. 

71 
80 

83% 

78  % 

75  % 

75 
95 
80 
85 


Ask. 


Bonds 


Bid. 


100 


84 
84 


100 


58 
ustook 


92> 
90 


100 

94 

78 
25 
era  Ry. 


Atl  Knox  A  Cln — See  Lou  A  Nashville 


Atlanta  KnoxT  A  Nor — See  Lou 
Atlantic  A  Dan — See  South  RR 
Atlantic  City— See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn 
Certs  Indebt  5a  irredeem  JAD 

Certa  Indebt  4a  1925 JAJ 

Atlantic  Coast  Line  RR — 

1st  cons  4s  July  1  1952  MAS 

Col  tr  g  4a  Oct  1  '52  opM AN 

ConT  deb  4a'39  op  '16  MAN 

Qen  unlf  Ser  A  4  %s '64.  J  AD 

Eq4%aJunel9-Dec'21  JAD 

AlaMid—  1st  gug5a'28MAN 

Atlantic  Coaat  Line  of  SC — 

Oen  lat  g  4a  July  '48. JAJ 

N  E  of  8  C  6a  1933..  JAJ 

Brun  A  West  1st  4a  '38.  JAJ 

Cent  of  So  Car  6s  '21..  JAJ 

Char  A  SaT  gen  7a  1936  JAJ 

Fla  So  lat  g  gu  4a  '45..  JAJ 

Nor  A  Car  5a  1939.. -AAO 

Pet'b'g— ClassA5s  g'26  JAJ 

Clasa  B  6a  g  1926. .AAO 

RlchAPetera4%al940.AAO 

BaTFlaAW  lat  g  6a  '34  AAO 

lat  M  g  5a  1934...  AAO 

W11 A  Wei  gen  g  5a  '35.JAJ 

Gen  mort  g  4a  1935  .JAJ 

Atlantic  A  Yadkin— Bee  Souths 

Augusta  South — See  South  Ry 

Aug  Term— See  Chart  A  W  Car 

Austin  A  Northw'n — See  So  Pac 

Bait  Ches  A  Atlan— See  Pa  RR 

Bait  A  Cumb  Val  RR  6s'29.JAJ 

Ex  lat  M  6s  Julyl931...JAJ 


83  % 
80% 
78% 
76% 


81 
86% 


lsv  AN 


S7 


92% 
82  % 


82  % 

77 
79 
83% 
65.80% 

83 
104 

80  % 
100 

111} 

80 


81 
45 


ashT 


90 
90 

84 

78% 

82 

86 

5.30 


105 

87  % 

108 

95% 
100% 

85 
raRy. 


95 
95 


89 


85 
100 
101 


101% 


Bait  A  Harrisb— See  West  Md 
Baltimore  A  Ohio — 

Prior  lien  3%a  g  1925.. -JAJ 
1st  M  4s  g  July  1  1948.. AAO  76% 
ConT  4 Via  19 33 red  1923  MAS  77% 
Ref  A  gen  53  1995  Ser  A.JAO       81% 

5%  notes  1919 JAJ       99% 

Eq  g  4%3  1919-Feb '22.FAA6     5.85 

Eq  4%s  1919-1923 AAO 6     5.85 

Pitt  JcAM  diT3%s  g'25MANj       84 
Plttsb  Lake  Erie  A  W  Va— 

Refund  gold  4a  1941  ..MAN       72% 
8  WdiT  1st  g3%3  1925. .JAJi       84 
Central  Ohio— 

Reor  1st  con  g  4%a'30MAS       89% 
Ohio  RItRR— 1st  g  3a'36JAD       95% 
Qen  gold  5a  1937...     AAOi      91 
HuutABS  1st  6s  1922..  J  A  Ji      95 
RaT  SpenAQ  1st  6s'20  FAAI      95 
Pitts  CI  A  Tol  lat  6a  '  22.  A  A  O      90  % 
Pitts  June— 1st  g  6s  '22..JAJi    100 
2d  g  5a  July  1  1922j_     JAJ;      91 
8cbRlTEastSide48'25.JAD!      92 
Staten  Isl  Rv  4%s  1943. JAD|      70 
Tol  A  Cln  dlv  4s  1959  ..JAJ       62% 
W  Va  A  Pitts  1st  43  g  '90  AAO       73 
Bangor  A  Aroostook — 

1st  M  5s  g  Jan  1  1943 JAJ       90 

Cons  refund  g  4s  1951. ..JAJ       52 
Medford  Ext  5s  1937. ..MAN       80 

Plscat  DIt  g  5s  Jan '43. .AAO     

StJohnsRlTExt  gu  5s'39.FAA       75 
Van  Bur  Ex  Sag  Jan '43 -AAO       82 
Washburn  Ext  1st  5s'  39. FA  A       70 
Aroostook  Nor  5s  g  1947  AAO       84 
Nor  Maine  Seaport  53 '35 AAO  n    65 
Battle  Cr'k  A  Stur— See  Mien  C 
Beech  Creek— See  N  Y  C  A  H  R1t. 
Belllngham  Bay  A  British  Col— 

1st  g  5s  Dec  1  1932 JAD       85 

Bell  A  Caron— See  Illinois  Cent 
Belt  RR  A  Stk  Yda  (Ind'pTs)— 

1st  ref  g  43  1939... MAN     

Belt  Ry  of  Chat— See  Ala  Or  So 
Belvldere  Del — See  Pennsylvania 
Bennington  A  Rutl'd — See  Rutland 
Big  Sandy  Ry— See  Ches  A  Ohio 
Blrm  Belt— See  St  L  A  San  Fr 

Birmingham  A  SE  6s  1961  MAN      

Blrm  Term  1st  g  4s  '57  gu.MAS 
BoonT  St  Loula  A  Sou — See  Mo 
Boston  A  Albany  5a  Oct  '63.JAJ 

5a  June  1942 JAD 

59  July  1  1938 .JAJ 

4%sJuly  1937 JAJ 

4s  May  1  1933  gu  NYC. MAN 
4s  May  1  1934  gu  N  Y  C  MAN 
4s  May  1  '35  guN  Y  C..MAN 

3%s  Jan  1  1931 JAJ 

Ref  3%s  1952  gu  NYC. .AAO 
Bost  A  Lowell  4%a  Feb  '33. JAJ 

4a  April  1932 AAO 

3%a  July  1  1919 JAJ 

3%a  Jan  1921 JAJ 

Boston  A  Maine — 4%a  g  '44JAJ  / 

4%3  April  1  1929 AAO/ 

4s  Sept  1  1926 MAS/ 

4s  Feb  1  1937 FAA/ 

4s  Aug  1  1942     FAA/ 

3%8Not  1  1921 MAN/ 

3%a  Jan  1923 JAJ/ 

3s  July  1950 JAJ 

PortsGtFACon  4%s  *37.  JAD 
Boa  A  NYAL— See  NYNHAH 
Boston  Rot  B  A  L  4%a  '27. JAJ 
Bruna  A  W — See  At  Coaat  Line 
Buffalo  Creek  1st  5a  1941.. JAJ 
Buffalo  Rochester  A  Pittsburgh 

General  5a  g  1937 MAS 

Con  g  4%a  1957..     ..MAN 
Equip  69  Ser  K  1919-'33.F&A6 
Equip  4%s  Ser  E  1922. . MAN  b 
Eqalp  g  4%s  Ser  F  1927.  AAO  b 

Equip  49  Ser  G  1929 AAO  6 

Al  A  Weat  4s  g  guar  1998AAO 

Clear  A  M  lat  5a  g  gu  '43. JAJ 

Roch  A  P  lat  g  6a  1921. .FAA 

Consol  lat  g  6a  1922..JAD 

Buffalo  A  Southwest— See  Erie 


Ask. 


79% 

78 

82 

99% 
5.40% 
5.40% 

86 

76% 

84% 


70 

Pacific 

94 

95 

95% 

89% 

86     I 

85% 

85% 

70     i 

70     I 

85% 

81% 

97% 

94% 

80 

86 

85 

75 

73 

87 

84 

52 

73 

92 


99% 

90% 
5.90 
5.90 
5.90 
5.90 
76% 
86% 
101% 
101% 


66% 

78 


94 


k     78% 


76 
75" 


90 


75 
75 


107 


5.65% 
5.65% 
5.65% 
5.65% 


Bonda 

Buff  A  Susquehanna  RR  Corp — 

lat  4a  Dec  30  1963 JAJ 

Burl  Ced  RapANo— SeeCRIAF- 
ButteAnaconda  A  Pac  5a  '44  FAA 
California  N  W  5s  1928  gu.  AAO 
Cam  A  Clear — 1st  5s  gT41.JAJ 

Gen  M  g  4a  1953. FAA 

Canada  Sou  3s  1962  ser  A. AAO 
Canadian  Northern — 

1st  con  deb  4a  1930gu.JAD30 

Eq  4%s  Tarlous _ .   . 

Eq  tr6sJuly'19-Jan'29SerBJ&J 
Manitoba  SE  1st  4s  £'29  FAA 
Winnipeg  Term  g  4s  '39  g  J  A  I 
Canadian  Pacific — 
Cons  deben  4s  perpetual..  J  A I 
6%  notea  Mch  2  1924. MA82 
Eq  tr  4%a  1919-1923  ..  JAJ 
Aroostook  Val  4 %a  1929.  FA  \ 
New  Brunaw  1st  g  5s  '  34 .  FA  A 
Cons  deb  4s  perpetual. JAJ 
OntAQue  deb  gu  5s  perp.JAD 
Carb  A  Shaw — See  IlhnoU  Cea1. 
Carolina  Cent — See  Seab  Air  L. 
Caro  Clinch  A  Ohio  5a  1938.  J  A  D 

Equip  5a  1919-1922 FAA 

Carolina  A  Yadkin  RlTer — 

1st  a  f  5s  1962 JAD 

Carthage  A  Adlron— See  N  Y  C 
Catawl88a  cons  g  4s  1948 ..AAO 
C  R  la  F  A  N— Sea  BCR4N 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927  ._F& A 
Cent  Ark  A  East — See  St  L  S  W 
Cent  Branch  Ry— See  Mo  Pac 
Central  of  Georgia— 

1st  M  g  5a  Not  1  1945. _FA* 

Cons  gold  5a  1945 MAM 

Equip  4  %s  July' 19-Jan'28  JAJ 
Chatt  DIt  gold  4s  1981. _  JAD 
Macon  A  Nor  g  5a  1946..  JAJ 
Mid  Ga  A  Atl  lat  5s  1947.  JAJ 

Mobile  DIt  g  8a  1946 JAJ 

Oconee  DIt  l8t  g  58  1945. JA  O 

Cent  RR  A  Bkg  5s  1937  MA^I 

ChattahoocheeAG  5s  '30.JA J 

Chat  R  A  South  g  5a  '47. JAJ 

Eatonton  Br  3a  g  1928. .JAD 

Ocean  S3  Co  g  gtd  5a  '20. JAJ 

Cent  Indiana— See  CI  Cln  Cb  A 

Cent  New  Bng— See  N  Y  N  H 

Central  of  New  Jersey — 

Gen  M  (now  lat)  g  5a  '87. JAJ 

Am  DAImp  Co  gtd  5a  '21. JAJ 

Leh  A  W  B  Coal  con  g   4a 

1920,  1925, 1930,  1935. JAD 

N  Y  A  L  Br  gen  4s  '41..MAS 

General  gold  5a  1941. MAS 

Central  Ohio— See  Bait  A  Ohio 

Central  Pacific — See  So  Pacific. 

Cent  Verm  lat  4a  May  '20..Q-F 

Charleston  A  Nor — See  Caro  At! 

Chart  A  W  Car  lat  5a  '46..AAO 

Aug  Term  1st  gug  6a '47. AAO 

Chateaugay  Ry — See  Del  A  H. 

Chattahoochee  A  Gulf — See  Cent 

Chattanooga  Sta  4a  '57  gu.JAJ 

Chesapeake  A  Ohio— 

1st  cons  g  58  1939 MAN 

General  4%a  gold  1992.. MAS 
Coot  g  4%e  1930  op  '18.PAA 
Gen  fund  A  lmpt  5a  1929.  JAJ 

ConTgSa  1946— AAO 

Craig  Valley  lat  5a  g  *40._  JA  J 

Potts  Creek  4a  1946 JAJ 

R  A  A  DiT  lat  con  g43'89.  JAJ 

2d  cona  g  4a  1989 JAJ 

Warm  Sp  Val  lat  5a  g '41  MAS 

Coal  RIt  Ry  1st  4a  gu'45.JAD 

Elevator  Co  g  4s  ga  '38. .AAO 

Big  Sandy  Ry  lat  g  4s'44.  JAD 

GreenbRy  lata  gd  4a'40MAN 

Raleigh  A  S  Wist  4a  '36. JAJ 

Weat  PooCorplst4%a'45  FAA 

Chesapeake  A  Ohio  Northern — 

lat  M  Ss  1948  guar. ....AAO 

Chtaterf'd  A  Lane  lat  8a  '88  PA  A 

Chic  AAltonlat3%s  1930   ..JAJ 

RR  refund  g  3a  1949 AAO 

Deb  8a  1922  aub]  to  call.  JAD 


Bid. 


73 
86 

"95" 

85 
93% 

6  6%% 
6  6%% 
6 


If   78 

100% 
6     5.95 

50 
If  90 
If  73 
If    91 


6     6.25 


85 


101 

90% 
6     6.15 

73 

86% 

87% 

91% 

90 

86 

93 

92 

92 

95 
StLouls 
A  Hanf 

102% 


6  5%% 
86 


65 

West 

95 

100 

of  Ga. 

70 

97 

77 

79% 

93 

85  J 

80 

60 

74 

68% 


65 

76% 
73% 
70 


85 

55 
36 

52 
72 


6  Basis.     /This  price  includes  accrued  interest.     A  Last  sale.     /In  London,     n  Nominal,     s  Sale  price 


34  GENERAL  QUOTATIONS  [Vol. 

NOTICE.— All  bond  price,  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


108. 


Bonds 


Bid. 


Chicago  Buillngten  A  Qulncy — 

Gen  M  4s  1838 MAS 

DenT  Bit  oell  tr  48  1922.  FAA 
mutelfl  DlTltte'lSop^  JAJ 

4s  July  1  1949... J&J 

Iowa  D1t  a  f  6b  1919 AAO 

Sicking  toed  4a  1919..AAO 
Nebraafca  Kit  48  1927. .MAN 

■  W  D1t  8(  48  1921 MAS 

Repub  Vail  1st  8a  1919...  J&J 
C  B  A  Q  Joint  4s— Bee  Qt  Nor 
Chicago  A  Eastern  Illinois— 
Ret  A  Imp  M  4s  g  'S3  op.JAJ 
U  8  Mtg  A  Tr  ctfs  dep  ... 
lit  eonsol  68  gold  19S4. _AAO 
Oenconsel  1st  8*  1937. MAN 
U  S  Mtge  A  Trust  ctfs  dep 
stamped  MAN  1915 
MAN  1916  and 

MAN  1917  int 

Guaranty  Tr  Co  ctf  dep. .  - 

PurMlst  lien  coal5s'42opFAA 

Bq  5a  Mar  '19-'22  op— MAS 

Ch  A  I  C  Ry— 1st  6s  '36.  JAJ 

DanvAQ  Cr  let  M  6a  '20MAN 

Et  THACbic  lnc  Oa  '20_  MAN 

Chle  Qt  West— 1st  4s  1959MAS 

Chle  Ham  A  West  lat  6a*27  JAJ 

Chic  A I  C  Ry— See  Chic  A  E  111 

Chicago  Indiana  A  Southern  Ry 

Con  mtge  g  4s  1966  guar.  J&J 

Ind  111  &  la  1st  g  4s  1930.J&J 

Chicago  Indianap  &  Louisville — 

Ref  M  g  6s  1947  Ser  A.. -J&J 

Ref  M  g  5s  1947  Ser  B...JAJ 

Ref  M  g  48  1947  Ser  C     .JAJ 

1st  A  gen  58  1966 MAN 

Eq  4Mb  Mar  16  'lO-^l.-MAS  6 

Bq  4MsApr.  15'19-'21  AA015  6 

Eq  4Ms  Aug'19-Aus  "23_FAA 

Indianap  A  ju>u  1st  4a  '56.IAJ 

Monon  Coat  gu  5a  '36  op  JAD 

Ch  I  A  StL  8hL— See  CCCAStL 

Chicago  Lake  Shore  A  Eastern— 

1st  M  4Mb  1909  OP  1919.  JAD 

Chic  Mllw  A  Puget  Sound— 

1st  M  g  4s  1949  guar  JAJ-Q-J 
Chicago  Milwaukee  A  8t  Paul— 
Gen  g  4a  A  May  1  1989.. JAJ 
GenAre?4Mfl  Jan2014AAO 
Cobt  68  Jan  2014  Str  B  FAA 
Gen  g  3  Ha  B  May  1  1989  JAJ 
(Sen  g  4Kb  May  '39Ser  C  JAJ 
Deb  gold  48  July  1  1934. .JAJ 
Gonv  deb  4  Ms  '32  op  '22  JAD 
Gold  bonds  4a  1926  op  '22JAD 
Chic  A  L  Sup  D1t  g  3b  '21  JAJ 
Ch  &  Mo  R1t  lat  5s  1926.JAJ 
Ch  A  Pac  WeatDiT5s'21.JAJ 
Dubuque  DIt  1st  6s  1920  JAJ 
Fargo  A  So  g  6s  ass'd  '24.  JAJ 
La  C  A  D  DIt  1st  3s  1919  J&J 
1111 A  Nor  6s  ext  at  4M'34  J&D 
Con68'13extat4Mto'34JAD 
Wis  A  Minn  DIt  g  3s  '21. JAJ 
Wise  Vail  DIt  1st  6e  '20..JAJ 
Ch  A  No  M— See  Pere  Marq 
Chloago  A  North  Western— 

G«nM3Hsgl987 MAN 

Gen  M  gold  4a  1987 MAN 

Btpd  non-pay  Fed  lnc  Tax 
Gen  LI  CBl987stpinctax  MAK 
Sink  fund  deb  8b  1933.. MAN 
Slaking  fund  6s  1929— AAO 

6i  1929... ..AAO 

80-year  deb  Sa  1921. .AAO  15 
Exien  bonds  4b  1926.. FA  A  15 
Equip  tr  4Mb  1919-1922.AAO 
Boyer  Val  1st  g  3Mb  '23.JAD 
Des  Plaines  Val  4  Ms  '47.MA8 
Frem  Blk  A  Mo  V  68  '33  AAO 
la  Minn  A  NWlst3Ms'33JAJ 
ManltowGBANW3Ms'41JAJ 
Maahf  ext  1st  M  5s  '22. .AAO 
MHLak  Sb  AW  fla  19S1MAN 
Mich  Dlv  1st  g  6S  1924  JAJ 
Ashland  Dlv  1st  g6a'25MAS 
Ext  A  Imp  a  f  g  fla  '29.  FAA 
MilSparUANWl8t4a  '47 MAS 
MllABtatoLln©  lst3Hs'41JAJ 
Minn  A  la  1st  g  3Ms^24  JAD 
Peoria  A  N  W  3Ws  1926  MAS 
Prin  A  Northw  3M8  1926  JAJ 
St  L  Peo  A  N  W  6s.  1948-J&J 
StPaalEastGrTMMa  '47  JAJ 
Sioux  City  A  Pac3Ms'36FAA 
Chicago  Peoria  &  St .  Louis — 

Prior  lien  g  4Mb  1930.. MAS 
Chic  Rock  Isl  A  Pac  Railway — 

General  gold  4s  1988 JAJ 

Ref  g  48  1934  op  to  1911.  AAO 

Eq  68  Ser  H  1919-1923. .JAJ 

Bq4M>  Apr*19-Oct'19.AAO 

Eq  4Mb  May'19-'23...MAN 

Eq  4Mb  July'  19-Jaly  '27. JAJ 

Burl  Cedar  Rapids  A  North — 

Con  lBtAcol  tr  5a  g'34  AAO 

Cedar  Rap  la  Falls  A  NW— 

6b  gold  guar  1921.. AAO 

MAStL  1st  gu  g  7s  '27  JAD 

Choctaw  Oklahoma  A  Golf — 

Gen  M  g  5s  Oct  1  1919  JAJ 

Consol  gold  6s  1932. .MAN 

Choc  A  Mempb  6s  1949..  JAJ 

Peoria  RyTer  4s' 37  gu  op  JAJ 

R  I  Ar  A  La  4^8  1934. .MAS 

Rock  Isl  A  Peoria  6s  '25. .JAJ 

St  P  A  K  C  Sh  L  4Ms'41FAA 

Keo  A  Des  M— lat  5s  '23AAO 

Chic  St  L  A  N  O— See  111  Cent 

Chic  St  L  A  Pitts— See  Penn  Co 


Ask. 


82  X 
99  H 
75  M 
84M 
99^ 
98  M 
93 


24  y8 

23 
'/  101 
76 
76M 


60M 
76 
56 
7% 
13  Ji 
80 
80 
61 
99 


77  m 

80  M 

103 

82 

65 

81 

6.50 

6.50 

6.50 

70 

60 


n    85 

72 

73  J- 
71M 

78  y8 

66 
79 

70 
76  y2 
83M 
96 


9Qk 
99 


98 

8sy2 
76  y2 

96  H 
99 


71 
81 


100 

96M 
101 

96 

97  y2 
91  y8 

5.65 
91 
80 
108 
76 
60 

161 

104 
104  k£ 
93" 

78 

"89 

87  y2 
87  y2 

94 
80 
76M 

35 

70 

74  y2 

>  6.50 

>  6.50 

>  6.50 

>  6.50 

94  y8 

97M 
90 

95  y8 


Bonds 


Bid. 


82  y2 
101 
79 


85 
"71 

"69  M 

65 


93  y8 


28 
102 
81 


74  ^ 
79 


6% 
15M 


61M 


84 
84  M 


85 
6% 
6% 
6% 


65 


78 

75 

7VA 
79 
69 

83  y2 

73 

76  J* 
84 
98  % 
100 
97  X 


104 

99 


90J4 
98  X 


81 X 
S0V8 

100% 

100 


99  y2 
9zy2 

5.25% 


105 


84  J  2 


45 

77 

75 
6% 
6% 
6% 
6% 

98 

98  y2 


7oy2 

6S 


Chic  8t  Paul  Mlnu  A  Omaha- 
Con  tts  June  1  1930 JAD 

Con  6a  red  to  3  Ms  1930.  .  J  AD 
Dab  gold  5s  Mar  1  1930  MAS 

Stamped 

North  Wisconsin— 6s  '30.  JAJ 
StPABClstg  6s  1919  .AAO 
Super  Sh  L  5s  June  1930  MAS 
Chicago  Terminal  Transfer — 

Chic  A  Gt  W  5a  g  1936. -JAD 
Chic  Terre  Haute  A  Southeast — 
1st  A  ref  g  6s  Dec  1  *60opJAD. 
Sou  Indiana  1st  g  4s  '61.  FAA 
Chicago  Union  Station — 

1st  g  4Mb  1983 JAJ 

Chicago  A  Western  Indiana — 

Goa  gold  6s  Dec  1  1932. Q-M 

Ceasol  g  guar  4«  1952  ...JAJ 

6%  notes  *18  ext  to  '19.MAS 

Chic  A  West  Mich — See  Pere  M 

Choc  Ok  A  Gall— See  C  R  I  A  P 

Cln  Day  A  Iron  gu  5s  '41.MAN 

Cln  Find  A  Ft  W— See  Cin  HAD 

Clncln  Hamilton  A  Dayton — 

General  3b  gold  1942 JAD 

2d  mtge  gold  4 Vis  1937..  JAJ 

(Jin  FladAFtW  4s  1928.MAN 

Dayton  A  Mich  1st  Sa  1011 

Ert  at  4M%  te'31op'17JAJ 

C  I  8t  L  A  C— See  CCC    A  8t— 

Cln  Indianapolis  A  Western — 

lat  m  g  ds  Not  1  1966  ..MAN 

Cln  Lob  A  Nor — See  Pennsylvan 

Cine  A  Muak  Val  4s  1948- FAA 

Cincln  N  O  A  Texas  Pacific— 

Eq4MsMayl5'19-21M&N15 
Clncln  North  1st  g  4fl  1931. JAJ 
Cln  Rich  A  F  W— 7s  g  '21.  JAD 
Cin  San  A  CleT— See  CCCA  S»L 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mabon — See  B  R  A  P 
Cleveland  Akron  A  Cslumbua- 

Qenerai  gold  3a  1927 MAS 

1st  eona  guar  g  4s  1940.. FA  A 

Unguaranteed 

CI  eve  Clncln  Chic  A  St  Louis — 

General  4a  gold  1993 JAD 

Gen  M  Sa  Ser  B  1993... JAJ 

Deb  gold  4Hfl  1981 J*J 

Eq  tr  3s  1919-1929 JAJ 

Cairo  DIt  1st  g  4*  1939. .JAJ 

CWAMDIt  1st  4s  g'91-JAJ 

StLDlT  lBteoltrg4a'90.MAN 

Spr&ColDIv  4b  1st  g* 40. MAS 

White  WV  DIt  1st  4s'40.JAJ 

Ceat  lad  Ry  gu  4s  1968.  MAN 

Chic  Ind  &  St  L  Sh  Line  Ry— 

1st  geld  guar  4s  1858. AAO 

C  I  S  LACl8t4a  g  Aug'36-Q-F 

Const  Sa '20 dr®  105. MAN 

CinSaaAClovooHg  3s'38.JAJ 

CleT  Coluai  Cln  A  Indianap 

Geo  c»a  gold  6s  1934. .JAJ 

Id  Bun  A  W  ext  4a  1940.AAO 

Ind  A  St  L  1st  7s  1919  A. JAJ 

1st  7b  July  1919  Ser  B.MA8 

1st  78  July  191»SorC. MAN 

O  Ind  A  W  g  3s  Apr  1338,  " 

Peo  A  East  cons  4s  '40.. AAO 

2d  cose  lnc  4a  1990 Apr  l 

Empire  Trust  ctfs  dep 

CveTeland  Lorain  A  Wheeling — 

Cons  now  1st  g  5s  1933. .AAO 

Stamped  subject  to  call 

Con  rofg  g  4Ms  1930  red.  JAJ 
CIbt  A  Maaon  Val— See  BrieRR 
CleT  A  Marietta — See  Penan  RR 
CleTeland  A  Pitts— See  Pena  Co 
CteTe  Short  Line— See  L  8  &  MS 
CleTelaud  Terminal  A  Valley 

1st  4s  gold  guar  1993. ..MAN 
Coal  A  Coke  Ry  5s  1919. .AAO 
Coal  A  Iron  Ry — Seo  Western  M 
Colo  Midland— 1st  4s  g  '47.JAJ 

Ceat  Tr  Co  ctfa  of  dep 

Colo  A  Sou  1st  g  4s  1929... FAA 
Ref  M  g  4  Ms  May  1  '33.  MAN 
Ft  Worth  A  D  C  6s  '21. .JAD 
Colo  Sou.N  O  A  Pao— See  St  LA 
Colo  Spr  A  Cripple  Crk  D  Ry— 

1st  gold  a  f  3s  1930 JAJ 

1st  ccms  59  Oct  1942 AAO 

Col  CooaectATer— See  Nerf  A  W 
Col  Hock  ValAT— See  Hock  Val 
Concord  A  Mont  cons  48  '20  J  AD 

Deb  4s  June  1  1920 JAD 

Deb  3M8  June  1  1920...  JAD 
Conn  A  Pass — 1st  g  4s  '43.AAO 
NewpARlcaf  lst5s'41  gu.JAJ 
ConnRlTer— Qold  4s  1943.  MAS 

3M3  Jan  1921 JAJ 

3Ms  Jan  1  1923 JAJ 

Coaaoottag  Ry  (Phlla)— 

1st  M  gu  49  MarlS'51  .MAS  15 
ConaellaT  A  Monongahela  Ry — 

1st  s  f  g  48  1930  opt MAS 

Cuba  RR— 1st  g  6e  1952.. .JAJ 
leap  A  equip  5s  I960.. MAN 
Cum  A  Penn—  1st  g  8s  '  2 1 .  MAN 
Current  R1t— See  K  C  Ft  S  A  M 
Dallas  A  Waco— See  Mo  K  A  T 
Oaws  Ry  A  C'l — See  El  Paso  A 
Dayton  A  Mich  iSee  Cia  H  A  D 
Drtf.  A  Bound  Br.  3Ms  '55.FAA 
!>«laware  A  Hudson — 

Cobt  68  1986 ..AAO 

lat  Item  equip  g  4  Ms  '22..  JAJ 
is*  A  ref  gold  4s  1943. ..MAN 

5%  aotes  1920 .FAA 

\dlrond  1st  4Ms  '42  gu.MAS 
Albany  A  Sasq  3  Ms  gold  1946 
(oonT  before  1916)  gu.AAO 


107  M 
84 
885* 


101 


91k 
90 


Ask. 


112 


53 
87  H 


103  M 
62  M 


83 

74  M 
20 

84 


n75 
la  RR 

80 

b6.50 
65 
100 


93  M 

80 

79 

07 
80 
79 

65.95 
71^ 
67 
76 
74  H 
68M 
60 


OS 

oo 


104  M 
62  M 


81 


Bonds 


6% 


71M 
86 

79  M 
5.50% 
80 


Bid. 


77 


82 
99  M 
925i 

107 

72M 


85 

42  y8 
i2y8 


9")' 
93 


70 

97  y2 

arylatid 


87 
77 
99 
SF 

45 
25 


95  M 

94 

92 

76 

91 

76 

94 

90 

85 


70 
76 


Southw 
n    75 

91M 

96     I 

'98  % 
80 

75  M 


66 

65 

90 

100^ 

99 


Delaware  A  Hudson  (Coned) — 
Blaff  Point  Land  Irapt  Co— 
1st  M  g  gaar  4a  1940..  JAJ 
Cfcatoau8»y  Ore  A  Iron — 

Ghsar  gold  4a  1942 JAJ 

Reaa  A  Bar  reg  1st  7a'21MA^ 
Uttca  Clin  A  Blag  6a  '39. JA 1 
Delaware  Laok  A  Western — 
Morrii  A  Essex  3Ma2000  JAD 
N  Y  Lack  A  Western— 
lat  6a  g'd  Jan  1  1921. .JAJ 
2d  6a  g'd  eons  1923... FA  A 
Term  A  Imp  4b  gd  '23  MAN 
Oaw  A  Syrac  gu  6s  '23.. MAM 
Warren  1st  refg3Ma  2000FAA 
DenTor  A  Rio  Graaae — 

1st  con  g  4s  1888 JAJ 

1st  cob  g  4Mb  1936 JAJ 

ImproT't  gold  5s  1828...  JAD  , 
1st  A  ref  g  6s  1963  op..   FAA  / 
Bnkrs  Tr  Co  stpd  ctf  dep  .  / 
AdJ  lac  7s  cum  1982  op  ..AAO 
RtoOr  Jane  1st  gu  5s '39  JAD 
Rio  Or  So  1st  g  4a  '40.. .JAJ 

let  g  4a  guar  1840 JAJ 

Rio  Gr  Weat  1st  4s  '39. .JAJ 
1st  coas  g  4s  1949  op. .AAO 
Utah  Faol  1st  3s  IM1.  MA 
Des  Molaes  A  Ft  Dodge— See  A 
Dea  Plalnee  Val  Ry— See  Chic  A 
Detroit  Grand  Haver.  A  Mllw 
latEq*18ext  toNoTl4'20  AAO 
Congu'18exttoNoTl5'20AAO 
Det  Gr  Rap  A  West — 3oe  Pere  .vi 
Detroit  A  Maektaae — 

Prior  lien  geM  4a  1995. .JAD 

Mortgage  goW  4a  1898. .JAD 

Detroit  RiT  Tbb — See  Mich  Gai 

Detroit  A  Toiedo  Shore  Line— 

lat  gold  gnar  4a  1883 JA 

Dul  A  It  Raaaa— 1st  so  '37  AAO 

Dul  Mis  A  Nor  1st  6b  '93. .JAJ 

1st  cons  g  fla  Jan  1  1983..  JAJ 

Ganger  6s  Jaa  1  1941.  ..JAJ 

:  >uluta  Rainy  Lake  A  Wlastp  « 

1st  6s  1918  art  1821 JAJ 

Duluth  South  Shore  A  Atlaat.. 

1st  gold  68  1937. JA' 

Dutchess  Oo— Soe  ContNewKci 
Bast  Teas  Va  A  Oa— Boa  So  Rv 
Saovora  Mian— See  Bt  P  M  A  M 
Ractoa  A  Amhoy— See  Loh  Vit 
Klgla  Jol  A  Bart  6s  1941. .MAN 
lajfla  A  AMog—  Oa  1841. ..JAJ 
iSlmtra  A  WlKlasacpert— 
1st  «e  '10  ext  at  4%  1930.  JA 

Income  9s  3808 AAO 

Paso  A  Rook  laid— Soe  El  Pa 

EM  Paso  A  Southwestern  Co — 

New  Mocioo  Ry  A  CoaJ  Co— 

1st  oal  tr  g  6s  Oot  1  '47  AAO 

LstAooBAoaQ  tt  g  6s*  6 1 A  A  ( < 

Dawaaai  R  A  Goal  6s  'SUA 

BlPaaARI  1st  g  gaSs'SUA 

Brio—  NYABlst4seaig'47  MAN 

5a  2d  est  geld  1819 MA: 

4Mb  3d  ext  gold  1823.. .MA 

5s  4th  «xt  goM  1920 AAO 

4s  8th  ext  gold  1828 JAD 

171*      7s  let  ooae  g  1920 MAI 

7s  1st  eons  g  faad  1920. MA- 
Prior  U«a  gold  4s  1990... JA 

Gea  Ilea  gold  4s  1898 JA 

CoavgoUl  4s  1983Sei  A  AA'< 

Series  B  1858 AAO 

SerlesD  1953 AA 

Eqg4Ms  Aug'19Aug'21FA/» 
Eq  g  5s  July  1919-1923. ..JA. 
Eq4Ms8erBBAug'19-24FAA 

5s  notes  Apr  19  iy AAO 

Penn  coll  g  4a  Feb  1  '51..PAA 
Buffalo  A  Southwestern — 
1st  g  fts'OS  ext  to  192S  J  A. I 
2d  g  5a  '08  ext  to  1928. JAJ 
Jeff  RR5e  gu'09  ext  to'  19AAO 
Chic  A  Atl  Term  5s  1918 

ext  to  July  1928 .J&J 

Ch  A  Erie  5s  1st  g  1982. MAN 
Ck>T6  A  Man  Vafg  5e  "38  JAJ 
Erie  A  Jersey  s  f  6s  1955 -JAJ 
Genesee  River  ds  1937.. JAJ 
Long  Dock  6s  con  g  1935  AAO 
Newb  A  N  Y  1st  5e  1929.JA- 
N  J  &  N  Y  1st  6a  1910— 

Extat5%tol950 MAN 

N  YAGr  Lake  gu  g  6s'46  MAN 
NYLEAWCA  RR— 

1st  68  ourr  guar  1922.  MAN 

N  YLEAWD  A  I  1st  «8  'lj 

Exteaded  at  5%  to  '43  JAJ 

N  Y  Pa  A  O  p  1  4 Ms  '33  MAS 

N  Y  Susq  A  Wostera— 

1st  refunding  5s  1937..  JAJ 

2dBat«e4M8  1937 FAA 

Geo  mtge  5a  g  1940...  FA  A 

Term  1st  g  5e  1943. ..MAN 

Midland  oi  H  J  lax  fc.iai  J 

ext  at  5%  to  1940..  AAO 

Wilkes  A  E  lat  g  5V42  JAD 

J5rie  A  J«wy— Soe  Brie  RR 

Erie  A  Pittob— Sea  Penn  RR- 

liJuropean  A  N  A — See  Maine 

LiTans  Hend  A  Nash — See  Louis 

B  rtwisvUle  A  Indlaaapodls — 

Consol  g  guar  0s  1*36. ..JAJ 

Et  A  111  1st  g  gu  «e  1924. JAJ 

Ovansrllle  A  Terre  Haute — 

Istcooa  gold  6s  1921 JAJ  / 

let  gen  5s  gold  1942 AAO  / 

Refund  M  6<s  July  1041..JAJ 

Mt  Vernon  1st  6e  g  1928.  AAO 

Sal  Oo  Br  1st  g  fls  1980..  AAO 

E  T  H  A  Colo— See  Chic  A  E  UJ 

Kargo  A  So-  See  Chic  M  A  8t  P 

Kitohburg— 88  Jau  1  1934    JAJ 

4Ms  ref  1928 MAN 

4Mb  J*n  1»33     -iJM 

48  refunding  1925 MAM 

I      48  refunding  Mar  1927   .MA-* 


60 

103  M 

90 

71M 

101 
98 
91M 
95 
70 

71M 

73 

79 

50  M 

50 

52 

82 


Ask. 


77 

ioim 


95  M 
100 


72 
76 
80 
54 
54 
57 

"3§" 


71M 
56 


40 
70M 
52 

86  H 
inn  A  8  t  Louis 
N  W 


90 
90 


67  M 


93 


75 
98  M 


88 
78 

ioom 


60 
40 


97M 


75 
94M 
99 
99 

95^ 

94 


91 


85 
93 


78 

89 


94M 


97 


87 
95 
o  A  Sou  thwesi 


80 


90 


81M 
97M 
90M 
96M 
81 
100 
98M 
67 
53 

47M 

46  M 

49  M 

66.05% 

66.05% 

66.05% 


87 


82 


95 

07 

85M 

99 


80 


98 

94 
92  M 

85M 
99M' 


108 
90 


8om: 

90 

87 
75 


90 
96" 


ioi  M 

190 

70 

53  X 

49 

48^ 

50 
5.55% 
5.55% 
5-55% 

94 

77  % 


99M 


85M 

101 
98 


76 
92  X 


Centra! 
A  Naah 


95 

05'.. 


79 


7.' 


10 
17 

97M 


98^ 


83  H 

si::5 
80 
86 
83  M 


inciuaes  accrued  interesl 


ii  LiOiiuon.     n  Nominal,     s  s 


Feb  . 


1919.] 

NOTICE.- 


-All  bond  price*  are 


RAILROAD  BONDS  35 

'and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Fltchburg — (Concluded) 

4s  refunding  1927 A<kO 

•s  Jan  1928 JAJ 

8%a  Oct  1  1920 AAO 

8%s  Oc%  1  1921 AAO 

Troy  A  Boston— 7s  1924.  JAJ 

Flint  A  PereMarq— 8eePereMar 

Fla  Cen  A  Pen—See  8eab  Air  L 

Florida  East  Coast  4  %s  '59  J*D 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  As  1934- J&J 

Fonda  Johnstown  A  Glovers* — 

lit  cons  ref'g  g  4%s  1947. JA  J 

Qen  ref'g  Rold  4s  1980._.JAJ 

lit  con  ref  4%s  '82  opt.MAN 

Fort  Dodge  Des  Moines  A  Sou — 

1st  Ba  1938 ...JAD 

FtSmithAWest  1st  g  4s'54.AAO 
Fort  St  UnDepDet  4%s  '41  JAJ 
Ft  Worth  A  Den  C— See  Col  A  9 
Ft  Worth  A  Rio  Or  4s  1928.  JAJ 
Fre  Elk  A  Mo  Rlv— See  C  ANW 
GeJv  Har  A  San  An — See  So  Pac 
QalT  Houston  A  Henderson — 

1st  M  58.  1933 AAO 

Qenesee  River — See  Erie  RR 
Qen  A  Wyo  lot  g  88  1929..  AAO 
Qeor  A  Alabama — See  Seab  A  L 
Qeorgi*  Car  A  N — 8ee  Seab  A  L 
Georgia  Coast  A  Piedmont — 

lit  gold  8s  1962 AAO 

Ga  A  Fla  1st  g  8s  1986 MAN 

Qeor  Midland — See  South'n  Ry 
Georgia  Paciflo — See  South'nRy 
Geo  RR  A  Bank'g  6a  1922..  JAJ 

Sfl  Jan  1  1922 JAJ 

41  Jan  1  1947 JAJ 

Ga  Sou  A  Fla  1st  g  8s  1948  JAJ 
Gettysburg  A  Har  8s  gu  '26AAO 
Gila  Val  Globe  A  Nor — See  Sou 
Gr  Rap  Bel  A  Sag — SeePereMar 
Grand  Rap  A  Ind — See  PennRR 
Grand  Trunk  West  4a  £  '30.JA  J 
lit  g  gu  4s  $  July  1  1980. JAJ 
Great  Northern — 

C  B  A  Q  coll  tr  g  4s  1921.JAJ 
1st  A  ref  g  4  lis  1961op'4lJAJ 

8%  notes  1920. MAS 

areat  Northern  Ry  of  Canada — 
Con  4s  1934  opt  to  1914. AAO 
Green  Bay  A  West  dab  ctfs  A 

Deb  ctfs  B 

Greenbrier  Ry — See  Chesapeake 
Greenwich  A  Johaeonvllle — 

1st    old  48  1924 JAJ 

Gulf  A  Ship  Island  RR— 

1st  ref  A  term  g  5sF«b'52.JAJ 
Gulf  Terminal  of  Mobil 


Bid. 


4ifc. 


83  % 
81% 
93  % 
91  I 
104 


81% 

72 

70 
57 
54 

82 
15 

75 

56  % 


7<> 
75 


16 


93 
95 
80 
95 
95 
Pacific 


60 

95% 

85 

98% 

1/  72 

~~6% 
A  Ohio 


61 
49 


8G 


80 
85 


20 


95% 

86 

99 

77 
65 

7> 


lit  mtge  g  4a  1957  gu...JAJ 
Hartford  A  Conn  Western — 

1st  ert  g  4%n  July  1  1923.JAJ 
Henderson  Br — See  Lou  A  Nash 
Hocking  Valley  Ry— 

1st  cons  geld  4 %?  1999..JAJ 
6%  notes  1918  ©xt  to  Feb 

1919 MAN 

Eq  88  1919  1923. .FAA 

Col  A  H  V  Ext  4s  1948. .AacO 
Col  A  Tol  1st  g  4a  1953.FAA 
Holldaysb  Bed  A  Cumb— See  P 
Hoosac  Tunnel  A  Wilmington — 
lit  M  g  fte  8ept  1922..  .MAS 
Housatonlc— See  N  Y  N  H  A  H 
Houston  Belt  A  Term  5s  '37  JAJ 
Houston  E  A  W  Tex— See  Sou  P 
Houston  A  Tex  Cen— See  Sou  P 
Hudson  A  Manhattan — 

lit  g  Bl  1987  opt FAA 

Ad]  In  cup  to8%Feb  87  AAO 
lit  M  4%s  1987  conv...FAA 
N  Y  A  Jer  1st  g  6s  '32optPAA 
Huntingdon  A  Broad  Top— 

1st  g  4s  Sept  30  1920 AAO 

24  mtge  4s  gold  1925 PAA 

Cons  5s  g  Mar  31  1925.. AAO 
Huntington  A  Big  Sandv — See 
Hutoblnson  A  S— See  A  T  A  S  F 
Illinois  Central— 1st  g  4s'  51.  JAJ 

1st  gold  3%s  1931 JAJ 

Main  L  ext  1st  g  3%s'Sl.  AAO 

1st  m  £  3»  M)61 MAS 

1st  m  £  4s  1981 AAO 

Tr  bdi  £  3%s  1980 JAJ 

Coll  trust  gold  4s  1932.. AAO 
Col  Tr  L  NO  A  T  g  4s'33MAN 
Pur  lines  1st  g  3%s  1952. JAJ 
Ref  g  4s  1985  opt  191'S.MAN 
Jt  1st  ref  M(I  C  A  C  8  L  A  N  O 

5s  1983  Ser  A JAD 

Equip  tr  4%a  Aug'19-'23  FAA 

Eq  trust  im  July'W-^e.JAJ 

Equip  5s  Aug  'lH-'24  ..FAA 

Cairo  Bridge  4s  g  1930. .JAD 

Lltch  Div  1st  g  3s  1981..  JAJ 

Louisv  Div  3  }*s  g  1963. .JAJ 

Middle  Div  reg  8a  1921.. FA  A 

Omaha  Div  1st  3s  g  1981  FAA 

St  Louis  Div  3%s  g  1981  .JAJ 

St  Louis  Dir  Ss  g  1931... JAJ 

Sp'gfleld  Div  Ext  3%s'Sl  JAJ 

Western  lines  g  4a  1931.. FAA 

Chicago  St  Louis  A  N  O— 

Con  g  Bs  June  18  '81.  JAD18 

Cong  3%sJ*nelS'81.JAD15 

Eq  BsJn  1920-Dec  1924  JAD 

Mem  Div  1st  4a  g  1981  JAD 

Kankakee  A  8  W  3a  '21.  FA  A 

St  Louis  Alton  A  Tar  Haute — 

BellevACar  1st  6s  '23.  JAD 

St  L  South  1st  g  4s  '31MAS 

CarbAShaw  1st  g  4s'32MAS 

I  ud  Bl  A  Wn— See  C  CC  A  St  L 

Indiana  111  A  la — See  Chic    Ind 

Ind  A  Louisv — See  Ch  Ind  A  L 

Ind  St L— 8ee CCC*B,tr 


79H 


92 


8     5  85 

75 
74% 
aRlt 

80 

83 
aclflc 
aclflc 

58 

/     16% 

60 

90 

80 

60 

55 

Bait  A 

91 

73% 

73} 
//.... 
1/-.-. 
If-      - 

76 

75 

70% 

82% 

93% 
b  5.75 
6  5.75 
b     5.75 

79 

60% 

67% 

97 

59% 

70% 

65 

65 

76 

95) 
65} 
65.80% 
71% 


77% 
72 


A  Sou 


82 


80 


5.45% 


89 


68% 
16% 
70 
100 

85 

70 

62 

Ohio 


90 


80 
77 
73% 
83% 

94% 
5.30% 
5.30% 
5.30% 


Bonds. 


76 

69% 

81% 


100 

5^40% 


Indianapolis  Un  4%a  '26. .MAN 
Gen  A  ref  g  8s  1933  Ser  A.  JAJ 
Interboro-Met  ISee  Street  A  El 
Inter  Rap  Tranr  Ry  Securities 
International  A  Qt  Northern — 

1st  g  6s  1119 .MAN 

8%  notes  Aug.  1  1914... FAA 
Col  Rlv  Bridge  7s  '20.. MAN 
Internet  Rys  (Central  America) 
1st  M  Ss  1972  opt. ..MAN 
Iowa  Central — See  Minn  A  St  L 
la  Minn  A  N  W— See  C  A  N  W 
Jacksonv  Ter  1st  9s  gu  '39.JAJ 
Jamestown  Frank  A  Clearfield — 

1st  g  4s  1959  guar JAD 

Jefferson — See  Brie 
Joplln  Union  Station — 

1st  g  4%s  1940  guar  op.  MAN 
Kal  A1A  G  R— See  L  S  A  M  S 
Kanaw  A  Mich— See  Tol  A  O  C 
Kankakee  A  S  W— See  III  Cent 
Kansas  City  Clinton  A  Sp— 

1st  5s  geld  1925  guar.. .AAO 

Kan  City  Ft  8cott  A  Memphis — 

Refdg  g  4s  1936  guar. ..AAO 

Cons  6s   1928 MAN 

Current  Rlv  1st  8a  1927. AAO 

K  C  Mem  A  Bir  4s  1934- MAS 

Income  Ss  Mar  1934  Sept  1 

Assented MAS 

Kan  City  A  Mem  Ry  A  B— 

1st  5a  gold  1929 AAO 

Kans  A  Mo— 1st  Sa  '22..  FA  A 

Kansas  City  Mexico  A  Orient — 

lat  gold  4s  1951  (undep.)PAA 

6%  notes  Apr  30  1916..AAO 

Kan  City  A  Pac— See  M  K  A  T 

Kan  City  St  Jos  A  Council  Bl — 

Nodaway  Val  1st  7s  1920  JAD 

Tarklo  Val  1st  7s  1920-.JAD 

Kan  City  Southern — 

1st  gold  3s  1950 AAO 

Ref  A  imp't  5s  Apr  1  '50.JAJ 
Kansas  City  Terminal  Ry — 

1st  g  4a  1960  op  1930 JAJ 

4%s  notes  1921 JAJ 

5%  notes  Nov  15  '2.3. MAN  15 
K  C  Viaduct  A  Term  Ry  1st  s  f 
4%s  Sept  '34  op  '30  rets. JAJ 
Kentucky  Central — See  LAN 
Keokuk  A  Des  M— See  C  R  I  A 
Knoxv  A  Ohio — See  South'n  Ry 
Lake  Erie  A  Western — 

1st  gold  5s  Jan  1  1937. ..JAJ 

2d  g  8a  July  1  1941 JAJ 

No  Ohio  1st  gu  5s  g  '45. AAO 
Lake  8h  A  Mich  So— See  NYC 
Leavenw'th  Term  Ry  A  Bridge 

1st  M  gold  Ss  1923 .JAJ 

Lehigh  A  Hudson  River  RR— 
Gen  g  8s  July  1  1920  guar  JAJ 

Unguaranteed 

Lehigh  A  Lake  Erie — See  Lehigh 
Lehigh  A  New  England — 

1st  M  g  Ss  1943 JAJ 

Lehfgh  Valley— 

1st  6s  ext  g  4s  1948 JAD 

Con  M  6s  ann  reg  lrred.JAD 
Con  M  Sa  R  gold  1923..  J  AD 

Con  M  4%sC  1923 JAD 

Con  M  4%a  ann  lrred.JAD 
Gen  cons  gold  4s  2003.. MAN 

Gen  con  g  4  %s  2003 MAN 

Coltrg4sAug'19-Feb'26FAA 
Coll  tr  g  6s  1928  tem  rets  MAS 
Eastoa  A  Amb  5s  1920. .MAN 
Leblgh  A  Lake  Erie — 

1st  4%s  1957  gu MAS 

Lehigh  A  N  Y  1st  4s  '45. MAS 
Lehigh  Valley  Ceal— 

1st  8s  gold  guar  1933. .JAJ 
1st   40-year  gu  int  red  to 

4%     1933 JAJ 

Lehigh  Valley  Ry  of  N  Y— 

1st  4%s  gold  1940 JAJ 

Leh  Val  Term  5a  1941. .AAO 
Middlesex  Val  1st  5s  '42  MAN 
PaANYCanal  con  Sa  '39  AAO 

Con  M  4%a  1939 AAO 

Cons  M  4s  1939..... AAO 
Lehigh  A  Wilkes— See  Cent  N  J 
Lex  A  East — See  Louisv  &  Nas 
Litchfield  A  Mad  1st  Sa  '34MAN 
Little  Miami- 
Gen  g  guar  48  1962 MAN 

Little  Rk  A  Hot  Sp  West  Ry— 

1st  g  48  1939  guar JAJ 

Long  Island-Unified  g  4s  '49MAS 

Refund  g  gu  4s  1949 MAS 

Tax-exempt  N  Y 

1st  cons  g  5s  July  1  1931  .Q-J 
1st  cons  g  4s  July  1  1931. Q-J 

Gen  mort  g  4a  1938 JAD 

Ferry  1st  4%scon  g  1922MAS 

4s  gold  1932 JAD 

Debenture  gold  5a  1934.  JAD 

Deb  gold  5s  1937. MAN 

Montauk  Ext  8s  1948... JAJ 
Brook  A  Mon  2d  Ss  1938  JAD 
L  I  C'y  A  F  con  Ss  1937  MAN 
N  Y  Bay  Ex  R  1st  5s  g*43JAJ 
N  Y  B'klyn  A  Man  Beach  1st 

gold   Ss   1935 AAO 

N  Y  A  R  B  lat  g  3s  1927  MAS 
North  Shore  Branch — 

1st  con  5a  g  Oct  1  1932  Q-J 
Louisiana  A  Arkansas  Ry — 

1st  a  f  g  8a  1927 MAS 

Louisiana  Western — See  South 
Louisv  Cln  A  Lex — See  LoulsvA 
Louisville  Henderson  A  St  L — 

1st  mort  gold  Sa  1946 JAJ 

Louisville  A  Jeffersonv  Bridge — 
Guaranteed  gold  4s  1945.  MAS 


Bid. 


Atk. 


85 
85 


90 
40 


If  7;< 

85 
82 

79 


73% 
102% 
85 
71 
65 
70 

71% 
89 


100 
100 

62% 
84% 

77% 
96% 
100 

/     15 
P 


86 


A  H  R 

65 


98}- 
Valley 

99 

87 
118 
102 

"94" 

80% 

86% 

/6%% 

101"  ' 

99 


79 

87 
100 
92 
97 
90 


70 

75% 

65 
75% 

75% 

"94% 

Sti:'s 

76% 

85% 

70 

77 

76% 

80 

85 

85 

85 

94 


90 

87% 
em  Pac 
Nashv 

95 

68% 


90 


96  yt 

50 


7S 


90 


85 

74% 
103% 
95 


70 
74 


65 

87 

78% 
97 
100% 

24 


89% 

85 

85 


Bonds. 


100 
100 


102 
90 


103 

96% 

97 

81 

92 
5%% 
101% 
100 


102 


92 
102% 


100 


91 


70 
79 
82% 

100% 


SI 
98 


80% 
77 


98 


93% 


Louisville  A  Nashville — 
Gen  mort  geld  8s  1930. .JAD 
50-year  gold  Ss  1937. ..MAN 

Unified  gold  4s  1940 JAJ 

Coll  tr  gold  8s  1931 MAN 

Equip  6s  Dec  '19-1923.  _ -JAD 
At  K  A  Cln  div  4s  198S.MAN 
Atl  Knox  A  Nor  1st  3s'46JAD 
Consol  gold  4s  2002.. MAS 
Lou  C  A  Lex  4%sg  '31. MAN 
N  O  A  Mob  1st  g  8s  1930.  JAJ 

2d  gold  Si  1930 JAJ 

PadAMemdlvlst  4s  '46.  PAA 
Pensacola  Div  1st  6s  '20.  MAS 
St  Louis  Div  1st  g  6s  '21.  MAS 

2d  3s  1980 ...MAS 

S  E  A  St  L  div  6s  1921. MAS 
E  H  A  N  1st  6a  1919. ..JAD 
Henderson  Br  6a  g  1931. MAS 
Kent.Central — 4a  g  1987. JAJ 
Lex  A  East  1st  3s  1965.. AAO 
LAN  MobAMont4  %s'45M  AS 
Louisv  A  Nashv  South'n  Joint 

gold  4a  19S2 JAJ 

LAN  Term  1st  g  4a '82  gu  JAD 
Nas  F  A  8  1st  gu  g  Sa  '37. FAA 
Newport  A  Clneln  Bridge — 

1st  M  g  4%s  1943  guar. JAJ 

Pensa  A  Atl  1st  6s  gu  '21  FAA 

S  A  N  Ala  Con  M  g  8s  '36  FAA 

Gen  oon  gu  g  Ss  1963  AAO 

Macon  Dnb  A  Sav  8s  1947  JAJ 

Macon  Terminal  8s  1963..JAJ 

Mahoning  Coal — See  L  8  A  M  8 

Maine  Central-Coll  tr  6s  '23JAD 

1st  A  ref  4%a  1988 JAD 

Eur  A  N  A  4s  geld  1933.. JAJ 

Hereford  Ry— G  4s  '30. MAN 

KnoxALincPenSL4s'20.FAA 

Upper  Coos  1st  gu  4s  '30  MAN 

UpperCoosEx*  %s  g  '30  MAN 

Washington  Co  Ry  1st  g  gu 

3%s  Jan  1934  op  1924.  JAJ 

Manila  RR — 6oe  Foreign  Gov't 

Manitoba  A  8  E — See  Canadian 

MarqHoughtonAOBt0s'26AAO 

Md  Dei  <tc  Va  5s  1958  ga...  FAA 

Maryl  A  Pa  1st  g  4s  1931. .MAS 

Income  4s  1951 AAO 

Mason  City  A  Ft  Dodge — 

1st  M  gold  4s  1956 JAD 

Memphis  Union  Station  Co — 

1st  g  gu  6a  Nov  1  '69. .MAN 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  'oa  guar  MAN 
Mexican  International — 
Prior  Hen  g  4%s  1947... MAS 

1st  con  gold  4s  1977 MAS 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  6s  1930. JAD 
Mich  Cent— See  N  Y  C  A  H  R 
Middlesex  Valley — See  Leh  Val 
Midland  of  N  J— 8ee  Erie 

Midland  Term  3s  1925 JAD 

Midland  Valley— Ss  1943.. AAO 
Adj  M  Apr  1  '53  Ser  A. Sept 

Series  B 

Mlllen  A  Southw— Ss  1955.  AAO 

MUShA  West— See  Chic  ANW 

Miiw  A  No— See  Chic  Mil  AStP 

Mllw  A  Sparta  AN  W— See  Chic 

MlnAPac— See  M  St  P  A  8  8  M 

Minn  A  St  L— 1st  7s  1927  JAD 

Pacific  Ext  lat  6a  1921.. AAO 

1st  consol  gold  5s  1934. .MAN 

1st  ref'g  gold  4s  1949... MAS 

RefAext  5sFeb'62  Ser  A.Q-F 

Des  MoiAFtD  1st  4s,  '35.  JAJ 

Iowa  Cent  1st  g  5s  1938. JAD 

1st  A  ref  g  4s  1951. ..MAS 

Minn  St  P  A  8auit  Ste  Marie— 

1st  cons  gold  4s  1938 JAJ 

1st  cons  gold  5s  1938 JAJ 

2d  M  gold  4s  guar  1949..  JAJ 

Sqg notes 4%sDec '19  '22JAD 

M  8  Ste  M  A  Atl  1st  4a'2S  JAJ 

Minn  A  Pac  1st  4s  1936..  JAJ 

MStPASSM  ACentTerm  Ry 

l8tChiTersf4s'41op'16MAN 

Minneapolis  Term — See  Wis  Ce 

Minneapolis  Union — See  8t  P  M 

Mississippi  Cent  g  5s  1949.JAJ 

Miss  River  A  Bonne  Terre — 

1st  s  f  g  Ss  1931  op AAO 

Missouri  Kansas  A  Texas — 

1st  gold  4s  1990 JAD 

2d  gold  4s  June  I  1990.. FAA 

Union  Tr  Co  ctfs  dep... 
lat  Extension  Ss  1944.. MAN 
lat  A  ref  4s  gold  2004... MAS 

Guaranty  Trust  etfs  dep.. 

Gen  M  a  f  g  4%s  1936.. .JAJ 

N  YTr  Co  ctfs  of  dep... 

Consol  M  g  58  1940 AAO 

6%  notes  '16  Cent  Tr  ctf MAN 
Eq  g  5s  June  1919-23... JAD 
3t  Louis  div  g  4a  2001  ..AAO 
Boonville  RR  Bridge — 

1st  g  gu  s  t  4s  1931. ..MAN 
DalAWaco  1st  gu  5s'40.MAN 
Kan  C  A  Pac  1st  4s  gl990FAA 
Mo  Kan  A  E  5s  1942  gu.  AAO 
Missouri  Kansas  A  Okla — 
1st  g  gu  3s  May  1  '42.  MAN 
U  S  MtgATr  Co  ctfs  dep 
MKATofT  1st  5s  gu  '42  MAS 
Sherman  Shreveport  A  8 — 

1st  M  gu  gold  3s  1943.  JAD 

8  W  Coal  A  Imp  1st  6a'29  JAJ 

Texas  A  Okla— 3s  1943. MAS 

Mo  Okla  A  Gulf  fig  Ss  '91  MAN 

Mo  Pacific  RR  (new company) 

lat  A  r«f  58  Jan  1923 FAA 

1st  A  ref  6s  July  1926  ..  .  FAA 
1st  A  ref  5a  Jan  19«a.._  FAA 

Gen  M  4s  Mar  1973 M&s 

Mo  Pac— Cons  6a  1920. ..MAN 


Bid. 


108 
97% 
84% 
95% 
575 
78% 


Ask. 


voya 

92 

95% 

102 

107% 

98 

78 

84 

99 

100 

55% 

57 

100 

100% 

_ 

101% 

113 

79 

83 

92% 

101 

85% 

96% 

68 

80 

67 

97 

99 

85 

101% 

102 

96 

100 

91% 

102% 

75 

80 

85 

89 

97 

87% 

80 

80 

95 

75 

78 

60 

p.  49 

Northe 

rn. 

92 

100 

"55~" 

~6l"~ 

/  12 

20 

49 

94 

99 

67 

20 
25 


40 


83 
78 
28 
15 


ANW 

101% 

97% 

78% 

45% 

40 

45 

76% 

43% 

86% 
98 
65 
b     5.90 
90% 


nt 
AM 


94 

64% 

30 

30 

28% 

41 

"26 
23% 


7% 


50 
60 

58 


70 
70 

51 


30 
/     30% 


92% 
89% 


60% 
93K 


112% 
105 

85% 
100 
5.30% 

79 


40 


85 
"65 


101 
83% 
46 
50 
55 

82% 
45 

87% 

"75" 

5.45% 

95 

99 


90 

96 

65% 
31% 
37% 
32 

43% 
47% 
32% 
32 

"37% 
6% 
30 


62 

75 
72 
59 


45 
30% 


95 

90 
87 
60% 
99% 


b  Basis.     / This  price  includes  accrued  interest .     it  Last  sale.     I  In  London,     n  Nominal,     s  Sale  price. 
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-Ail  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Missouri  Pacific — (Concluded} 
Sq  Ss  May'19-NoT  '21.MAN 
Gold  4a  Mar  1 1948  opt.. MAS 
3d  7s  ext  to  July  1938  at 

4% MAN 

Boonr  StLASou  Sa'51  op  FAA 
Cent  Br  UnPaclst  g4a'48J&D 
Pac  of  Mo  1st  ex  g  4a  '38. FA  A 

2d  ext  Sa  gold  1938 JAJ 

Bt  L  R  B  let  5a  1938. .  M&N 

Car'del9tBrlst4%s'38  AAO 

St  Louis  Iron  Mtn  A  Sou — 

Unify  A  Ref'g  g  4s  '29.JAJ 

Gen  con  ry  A 1  g  5a  '31  AAO 

Gen  Con  Btpd  gu  gSa'31  AAO 

Eq  BsMayT19-Nov'21MAN 

RIt  A  Gulf  D1t  4a  '33  MAN 

Pine  Bluff  A  W  Ss  '23.AAO 

Verd  Val  IAW  lst5s'26MAS 

Mobile  A  Blrm — See  Southern  R 

Mobile  A  O— 1st  g  6a  1927. JAD 

1st  exten  8a  July  1927... Q-J 

Gen  g  4  1938 MAS 

Eq  Ss  1919 .-..Var 

Eq  Sa  May'19-NOT  '23. MAN 

Eq  4%s  Mar  '19-Sep  '22  MAS 

Montgom  DIt  g  Ss  1947.  FA  A 

St  Louis  DIt  Ss  1927  ..-JAD 

St  L  A  C  4s  guar  1931...  JAJ 

Moh'kAMalone— See  N  Y  CAH 

Monongahela  Sou  Ss  1955  AAO 

Mont  Cent— See  St  P  M  A  M 

Morgan's  La  A  Tex — See  So  Pac 

Morris  A  Essex — See  D  L  A  W 

Mutual  Term  of  But  4s  1924JAJ 

Nashville  Chattanooga  A  S  L — 

1st  conaol  gold  Ss  1928. .AAO 

CentreTllle  Br  g  6a  1923..  JAJ 

Jasper  Br  1st  6a  1923 JAJ 

Nash  Flor  A  Sheff— See  LAN 
National  Rys  of  Mexico — 

Frlieng4%ssf  1987 JAJ 

Jan.  1914  coupon  on 

Gen  M  4s  1977 ..AAO 

April  1914  coupon  on 

6%  g  notes  June  1918...  JAD 
Sat  RR  of  Mex  p  1  g  4%s'26JAJ 

January  1914  coupon  on 

lit  cons  g  4s  1981 AAO 

April  1914  coupon  on 

April  1914  coupon  off 

Nebraska— See  C  B  A  Q 
New  Eng  RR— See  NYNHAH 
New  Har  A  No— See  NYNHAH 
N  J  Junction— See  N  Y  Centra! 
New  Jer  A  New  York— See  Erie 

New  Lon  Nor  1st  4s  '40 JAJ 

New  Mex  RyAC'l— See  El  Paso 

New  Or!  Gt  Nor  lat  Ss  1933  FA  A 

New  Orleans  A  North  E  6s  1913 

Extended  at  8%  1940..MAN 

NewOrleansTerm  1st  4s'S3.JAJ 

New  Orleans  Texas  A  Mexico — 

1st  g  6s  Oct  1925  Ser  A.. JAD 

Non-cum  lnc  8s  Oct  '35  Ser  A. 

Newport  A  Cin  Bdge — See  Louis 

Nawp  A  Rich — See  Conn  A  Pass 

N  Y  B  A  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  R.  R.— 

«onv.  deb.  6s  1935 MAN 

Con  M  4s  1998,  Ser  A..FAA 
New  York  Cent  A  Hud  River — 
Ref'gg  3%s  July  1  1997. -JAJ 
Deb  g  4sl934tax-exemptMAN 
Deb  4s  1942  tax-exempt. JAJ 
Ref  A  imp  4%s  2013  op  AAO 

8%  notes  1919. 

NYC  Lines  eq  8a  '19-'22  MAN 
NYC  Lines  eq  4%s  '19-'2S  JAJ 
NYC  Lines  eq  4%s'19-'27JAJ 
NYCLlneseq4%s'19-*28-JAJ 
Bos  A  Alb  eq  4%s'19-'27  AAO 
L  8  Col  tr  g  3%s  1998.. -FAA 
M  C  col  tr  g  3%a  1998. .FAA 
Beech  Cr — 1st  4s  g  gu  '36  JAJ 

2d  guar  g  Ss  1936 JAJ 

Clf  Bit  C  Co  1st  g  4s  '40JAJ 
Beech  Creek  Ext  3%s'51_  AAO 
Cart  A  Adlr  1st  4s  g  '81.. JAD 
Qouv  A  Osw  1st  6s  g  '42  J  AD 
Lake  Shore  A  Mich  South- 
Con  g  ref  3 Mis  1997...  JAD 

Deb  g  48  1928 .MAS 

Gold  4s  1931 MAN 

CleveShortLine4%s'61AAO 

E  A  A  Gr  R  1st  5s  '38. -JAJ 

EalAW  Plg'n  g  Sa  '40..  JAJ 

MahonC  RR  1st  5s  '34. .JAJ 

Merchants'  Dlsp  Trans  Co — 

Eq  trust  4 Ha  19 19-26.  .JAJ 

Michigan    Central — 

Sa  coo  '31  DABC  div.MAS 

Deb  g  4b  1929 AAO 

Equip 8s  Apr  '19-'31  ..AAO 
1st  Sa  Kel  A  SH  1939.MAN 
lat  mtge  M  Air  L  4s  '40  JAJ 
lat  g  4sJolANInd*57  JAJ10 
lBt  g  3%s  JLASag  '51  MAS 

1st  g  8%s  1982 MAN 

BayCABClBtM  g3s'89JAD 
Bat  CAS  1st  gu  g3s'89  JAD 
Det  R  Tun  4%s,61gu  MAN 
Grand  Riv  Val  4s  '59.MAS 
Tol  Can  Sou  A  D  4a  '66.  JAJ 


/ 

63 

80% 

86 

90 

80 

80% 
96% 

66".  80% 
74% 
89 


103% 
95% 
70 
6.15 
6.15 
6.15 
85 
84 
77 


Bid, 


7% 


S3 


100 
100 
100% 

30% 
29% 


30 
30 


21 
21 


75 

ASout 

51 


96% 
/    55 
ville  A 


99  % 

75 

71% 
84 

77  % 
84 

99  % 

65.90% 
65.90% 
65.90% 
65.90% 
65.90% 

62% 

60 

81% 

87  % 


75% 
90% 

72 

89  % 

88 

87% 

91% 

99 

95 

nb  7.50 

95  % 

83 
6     5.90 

~8l" 

~70% 
70% 

~54~~ 
81% 

n  "75" 


Ask. 


6% 

82% 
*84% 


97 


81 

98 

"~6% 
75 
94 


80 
5.70% 
5.70% 
5.70% 


87 
85 


104 
104% 


38 


hwest 
55 

97 

68 

97 
58 
Nashv 


99% 
76 

72 
85 


84  % 

99% 
5.40% 
5.40% 
5.40% 
5.40% 
5.40% 

69 


75  % 
89% 


94% 


7% 


83% 
5.45% 


83  % 


Bonds. 


N  Y  Cent  A  Hud  Riv—  (Condi 

Moh  A  Mai  4a  1991 MAS 

Consol  g  3 Ha  2002.  MAR 
N  J  June  1st  4s  gu  *86. _ .  FAA 
NYAHar  1st  g  3%s2000MAN 
N  Y  A  Nor  1st  g  8s  '27. .AAO 
N  Y  A  Put  1st  4s  g  1993.AAO 
Pine  Creek  gu  6s  1932. .JAD 
Pitts  A  L  Erie  6s  1928...  JAJ 

Ss  Jan  1  1928 AAO 

Pitts  McK  A  Y  lat  6a  '32  JAJ 

2d  6a  guar  1934 JAJ 

RWAO  con  8s  July  '22.. AAO 
RWAO  cons  g  3%s  '22.AAO 
Utica  A  B  Riv  4s  g  1922. JAJ 
West  Trans  Co  3%s  '23. FAA 
West  Shore  1st  4s  2361...  JAJ 
N  Y  C  A  StL  1st  g  4s'37..AAO 

Deb  4a  May  1  1931 MAN 

N  Y  Connecting  RR — 

1st  M  4%s  1933 FAA 

N  Y  A  Gr'wood  Lake — See  Erie 
N  Y  A  Harlem— See  N  Y  C  A 
N  Y  A  Jersey — See  Hud  A  Man 
N  Y  Lack  A  West— See  Del  Lac 
N  Y  L  E  A  W  C  RR— See  Erie. 
N  Y  A  L  Br— See  Cent  of  N  J. 
N  Y  New  Haven  A  Hartford- 
Deb  6s  Jan  13  '48  conv  JAJ  15 
Deb  4s  Julyl'88  non-conv  JAJ 
Deb  4s  1956  non-conv.. MAN 
Deb  4s  1947  non-conv. .MAS 

Deb  48  Apr  1  1922 AAO 

Deb  3%s  Mch  1947 MAS 

Deb  3%s  1934  non-conv  AAO 

Deb  3%s  1956  conv JAJ 

BosANYAL  1st  4s  g'SS.FAA 

Cent  New  Eng  4s  1961.. JAJ 

Dutchess  Co  4%s  '40.  JAD 

Danb  A  Norwalk  4s  '68.  J  AD 

Con  8s  July  1  1920 JAJ 

Gen  8s  Apr  1  1928 AAO 

Harl  Riv  A  Portch  4s'34  MAN 

Housatonic  con  Ss  1937. MAN 

Naugatuck  1st  4s  '54.. MAN 

New  Eng  cona  4s  '48  gu  .JAJ 

Consol  g  Ss  July  1  '48.. JAJ 

NYANEBosTer4a  '39  AAO 

N  Hav  A  North  4a  '36  guJAD 

N  Y  Prov  A  Bos  4s  '42. .AAO 

N  Y  Westchester  A  Bos  Ry — 

1st  M  g  4%a  1946  gu..JAJ 

Prov  Sec  deb  4a  1957  gu  MAN 

Prov  Ter  l8t  g  4a  gu  '56. MAS 

N  Y  A  Nor— See  N  Y  Central 

New  York  Ontario  A  Western — 

Ref  1st  g  4s  June  1992.. MAS 

Gen  M  g  4a  1955  red JAD 

Eq  4%s  Mar  '19-Mch'28  MAS 
NYPhilaANor—  1st  g  4s'39  JAJ 
Income  4s  Jan  1 1939..  .MAN 
N  Y  Prov  A  Boat— See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach-See  Lo 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Nodaway  Val— See  KCStJACB 
Norf  A  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  8s  '61  op  'IS..  FAA 

Norf  A  Sou  1st  Sa  1941.. MAN 

1st  gen  g  Ss  1954  opt. .JAJ 

Ral  A  Cape  F  1st  Ss  r43  MA8 

Ral  A  Southp  con  5s  '63.  JAD 

Suffolk  A  Car  con  8a  '82.. JAJ 

Norfolk  Ter  let  gu  4s  '61. .MAN 

Norf  A  West  gen  6s  1931. .MAN 

Imp  A  exten  6a  1934 FAA 

New  River  1st  6s  1932.. AAO 
NAWRy  1st  cons  4s  '96. AAO 
Dlv  1st  lien  A  gen  g  4s  July  1 
1944  opt  Jan  1  1929. ..JAJ 
Conv  g  48  1932  op  1917.  JAD 

Conv  deb  4%s  1938 MAS 

Conv  6s  Sept  1929  wh  iss 

NAW  Pocahontaa  4s  '41. JAD 
Eqtr  4%s  1919-1924  ...FAA 
ColConATer  1st  8s  g  '22.  JAJ 
SclotoValANE  lst4s*89  MAN 
North  A  South  Caro — See  Caro 
Northeast  Penn  8s  1920  ..AAO 
N'east  of  SC— SeeAtlC  L  of  S  C 
Northern  Cal  Ry— See  So  Pac 
Northern  Central — 

Con  gen  M  4%s  E  192S.AAO 

Mort  bda  5a  1926  Ser  A.. JAJ 

Mort  bonda  Sa  1926  Ser  B  JAJ 

Northern  Ohio — See  LEA  West 

Northern  Pacific — 

Prior  Hen  g  4s  Jan  1997.. .Q-J 
Gen  lien  g  3s  Jan  2047. ..Q-F 
Ref  A  Imp  4%s  2047SerA.JAJ 
St  P  A  D  Dlv  g  4a  1996.. JAD 
Wash  Cent  4s  Mch  1948. Q-M 
C  B  A  Q  Coll  4s— See  Gt  Nor 
St  Paul  A  Dul  1st  Ss  '31. FAA 
1st  consol  g  4a  1968...  JAD 
Dul  Union  Dep  8a  '30.AAO 
St  Paul  A  N  Pac  6s  g  '23  FAA 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co — lat  6a  '33.  JAJ 
North  Ry  of  Cal— See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

1st  M  4s  extended  1936. MAN 

Gen  g  3  3-10i  1933 JAJ 

Northw  Term  g  Ss  1926  gu. JA J 
Norwich  A  Wor— 4s  1927.. MAS 
Ogd'bu  A  L  Cham-See  Rutland 


76% 

'08  % 

75 

97% 

78 
103% 
103 

91 
103 
102  % 

98% 

"94% 
81 
79 
80 
70 

83 

Hud  R 

k  A  W 


54 
54 

54 

"Si" 

50% 
51 

"55% 
75 

75% 

97 

95 

74  % 

90 

95 

70% 

90% 

80 

"§6"~ 

50% 


Bid. 


Ask. 


109 


80 

82% 

75 

85 


est 


87% 
55 
59 
60 


54 
54 

"62% 


69% 
A  Hud 

69 

50% 
66.20 

86 

84 
HA  Ha 
A  Hud 
ng   Isla 

HAH 


69 

87% 

68 

75 

75 

68 

70 
109 
106 
107 

84% 

79% 

I64" 
106% 

86 

5.70 

97% 

80 
Atl   A 

92 


90 
100 
100 


83% 
59% 
86% 
75% 
68% 

97 
76% 

103"" 
101% 
107% 


88 
77 
30 


River 

70 

65 
5.75% 

90 

88 
rt 

River 
nd 


69% 


52% 
48 


109% 


85 
85 


96 
5.25% 


81 

West 

100 


84 

603 

90 

86 

85 


107 

107% 


90 
80 


Bonda. 


do 
do 


do 


Ohio  Connect'g  lat  g  4s'43  MAS 
Ohio  I  A  W— See  C  C  C  A  St  L 
Ohio  River— See  Bait  A  Ohio 
Old  Colony— 4s  gold  1924- FAA 

4s  Dec  1923 JAD 

4s  Jan  1938 JAJ 

3%a  July  1  1932 JAJ 

Oregon  A  California — See  SoPac 
Oregon-Washington  RR  A  Nav 
lat  A  ref  g  gu  4a  '61  opt.. JAJ 
Ore  RR  A  Nav  cona  4s*46JAO 
Oregon  Short  Line — See  Un  Pac 
OswegoASyracuse — See  D  L  A  W 
Pacific  Coast  Co— See  Misc  Bds 
Paducah  A  Illinois — 

lataf  g4%a  1953  gu JAJ 

Pan  American  1st  Ss  '34  op  Ja-.J 
Pennsylvania  RR — 

Con  M  Ss  g  1919 MAS 

do     4s  gold  1943 MAN 

4a  gold  1948 MAN 

4a  gold  1948  sterling 
stamped  dollar  bonds 

4%ag  1960 FAA 

Geng4%sl963 JAD 

Geng  5s  Dec  1'68  tem  ctfsM  AS 

ConM3%s  g£  1943 JA.i 

Col  tr  4a  Ph  W  A  B  1921.  JAJ 
RE  pur  mon  lat  g  4a  '23  MAN 
Gen  ft  eq  4s  May'19to*20  Q-F 
Gen  ft  eq  4s  Jne'19-'22.Q-M 
Gen  fteq4%sApr'l9-'23.Q-J 
Aleg  Val  gen  4s  1942... MAS 
BaltChesAAtlstg3a'34  MAS 
Belvldere  Del  gu  4s  1927. FAA 

1st  g  gu  3%a  1943 JAJ 

Cin  Leb  A  Nor 4s  1942.MAN 

ClevAMarletta-4%s'35  MAN 

Cleveland  A  Pittsburgh — 

8erA4%sgengtd  1942..  JAJ 

SerB4%sgengtd  1942.AAO 

Intred  to  3%%_ 

SerC  3%sgen  gtd  '48MAN 
Ser  D  3%8  gen  gtd  '80FAA 
D  Riv  RRAB  gu  g  4a  36  FAA 
Erie  A  Pittsburgh— 

Gen  gu  g  3%s  SerB  '40. JAJ 

Series  C  1940 JAJ 

Gr  R  A  Ind  Ext  4%s  '41.JAJ 

Muskegon  Dlv  g  5s  '26. JAJ 

Holldaysb  Bedford  A  Cumb 

1st  M  g  48  1981  guar.JAJ 

Pennsylvania  Company — 

1st  M  g  4%s  1921 JAJ 

Coltr4%sJTnel3'21JADl6 
Gu  g  48  1931  op  1921.  AAO 
Gu  tr  ctfs  g  4s  1952.. MAM 
Gu  tr  ctfs  g  3%s  1937. MAS 
Gu  tr  ctfs  g  3%s  1941.  FAA 
Gu  tr  ctfs  g  3%a  '42.. JAD 
Gu  tr  ctfs  g  3%s  '44..JAD 
Pitts  C  C  A  St  L— 

Con  g  gu  4%s8erA  '40AAO 

do        Ser  B  1942  .AAO 

do        SerC  1942  .MAN 

do         Ser  I  1963..FAA 

do     4%s  8er  J '64  MAN 

do     4s  Ser  D  '4S..MAN 

do     4s  Ser  F  1953.JAD 

do     4s  Ser  Q  1957. M&N 

do     4a  Ser  H  1960. FAA 

do     3%a  Ser  E  '49. FAA 

CStLAPlttB  lst5sg'32AAO 

Pitts  Va  A  Char  gu  4s'43MAN 

Sodua  Bay  A  Sou  g  Sa  '24.JAJ 

Sun  A  Lew  1st  g  4a  1936.J&J 

Tol  Walh  Valley  A  Ohio— 

1st  g  gu  4%s  1931  Ser  AJAJ 

1st  g  gu  4%s  '33  Ser  B.JAJ 

1st  g  gu  4s  1942  Ser  C.MAS 

Penn  ANY  Canal— See  Leh  V 

Pennsylvania  A  Northwestern — 

Gen  Ss  Jan  1  1930 JAJ 

ClearfleldAJeff  1st  6s  '27.  JAJ 
Pensacola  A  Atl — See  Lou  A  N 
Peoria  A  Eastern — See  Clev  Cin 
Peoria  A  N  W— See  Chic  A  N  W 
Peoria  Ry  Term— See  Ch  R  I  A 
Peo  A  Pekln  Un  1st  6s  '21. Q-F 
2d  mort  g  4%s  Feb  1  '21  MAN 
Pere  Marquette  (New  Co) — 

1st  g  58  July  '56  Ser  A JAJ 

1st  g  4s  July  '66  Ser  B  ...JAJ 
Perklomen.  lat  8s*18  ext  to'38Q-J 

2d  Ss  1918extt0'38 Q-J 

Petersburg — See  Atl  Coast  Line 
Phlla  A  Bait  Cent  4s  1981  .MAN 
Phlla  Bait  A  Wash  4s  '43.MAN 
Philadelphia  A  Erie- 
Gen  (now  1st)  gu  6s  g  '20. JAJ 

Gen  g  8a  July  1  1920 AAO 

Gen  g  4s  July  1  1920 AAO 

Phlla  Harrisburg  A  Pittsburgh- 
lst  mort  gold  Ss  1928.. .AAO 
Phlla  Newt  ANY  3s  '42. .AAO 
Phlla  A  Read — See  Reading  Co 
Phlla  Wilmington  A  Bait — 

Debenture  4s  1922 MAN 

Debenture  g  4s  1926 JAJ 

Debenture  g  4s  1932 AAO 

Col  tr  ctfs  1921 — See  Penna 
Philippine  Railway — 

1st  4s  1937  s  f  op  gu JAJ 

Pine  Bl  A  W— See  St  L  I  ,MA8o 

Pine  Creek— See  N  Y  Cent  A  H 

Pitts  Bessemer  A  Lake  Erie — 

P  S  A  L  E  1st  g  Sa  1940. AAO 

Cons  1st  g  Ss  July  1  '43JAJ 

P  B  A  L  E  con  g  Ss  1947.  JAJ 

Deb  g  8b  1919. ..JAD 

Pitts  Char  A  Youghlogheny — 

Gen  mort  gtd  4b  1032.. .AAO 
PUts  Cin  Chic  A  St  L — See  Penn 
Pitts  Cleve  A  Tol— See  B  A  O 


Bid. 


Ask. 


83% 


93 
90 
S3 
80 


77% 
84% 


25 

99% 

89 

88 


95 

88% 

96% 

80 

95 

95% 

5.65 

5.65 

5.65 

84% 

40 

87 

76% 

80% 

87% 

95% 

91 

80% 

83 

83 

80% 

76% 
76% 


84 

97%| 

96% 

84% 

86 

76% 

76% 

75% 

75 

92 
92 

90% 
90% 
91 

88% 


88% 
87% 
102 
87 
80 
80 

88% 
88% 
78% 


92% 
85% 
83% 


78 
86 


95 
50 


100 


88% 

95% 

88% 

96% 

84 

96% 

5~25% 

5.25% 
5.25% 

88 

50 


87% 


99  3^ 
100 


Chic  A 
Pac 


85% 


95 
95 

82 
87% 

100 
97% 
96 

98 

69 


95 
88 
90 
RR 

42 

tid  Riv 

95% 
93% 
90 
97 


SO 


RR 


87 

97% 
97% 
91% 


80 


94% 
96% 
99 


93 
93 
90 
90 

104% 

"96" 


9.3 
95 


100 
St  L 


100 
90 

86% 
69% 
98 
98 


86 


99 
9S 


73 


97 
90 
92 


49 


»Ba 


.'This  price  includes  accrued  interest.     A  Last  sale.     Un  London.     »  Nominal.     «  Sale  price,     i  Tax-exempt. 


Feb.,  1919.] 

NOTICE. — All  bond  prices  are 


RAILROAD  BONDS 

'and  interest"  except  where  marked  • 


37 


f"  and  income  and  defaulted  bonds. 


Bonds. 


Bid. 


■Pittsburg  Junction— 8ee  B  A  O 
Pitta  A  Lake  Erie— See  N  Y  Cent 
Pitta  McK  A  Yough— See  NYC 
Pitta  ShawAN— 1st  g  5a' 49  PAA 

Gold  4a  Feb  1  1952 PAA 

4  Jfc  receivers'  ctfa  1918. .MAS 
■'  Ittaburgh  A  Shawmut — 

lat  a  f  gold  5s  1959  opt..JAD 
Pitta  ShenALE— SeePBessAL  E 
Plttab  Term  RR  A  Coal— 

lat  g  gu  s  f  5s  1942 JAJ 

WeatSideBelt  lat  g  5s'37MAS 
Pitta  Va  A  Chas — See  Penn  RR 
Pitta  A  Western— See  B  A  O 
Plttab  Youngst  A  Ashtabula — 

Conaol  5a  1927. MAN 

lat  gen  4s  Ser  A  1948.. .JAD 
Portland  A  Ogdenaburg — 

lat  M  4%sl928  guar. ..MAN 
cMtft  A  R  Falls— 1st  g48*26  MAN 
Debenture  4s  Aug  1927. _FAA 
Portl  (Me)  Term  gu  4s  'ttl.JAJ 
Port  Reading — 1st  gu  5s'41.JAJ 
Porta  Qt  F  A  Con— SeeBosA  Me 
'otomac  Val — 1st  gu  5s  g'41  JAJ 
Princeton  A  Northw — See  Chic 
Prov  Sec  Co.— See  NYNHAH 
Providence  Term — SeeNYNHA 
Prov  A  Wore— lat  4s  1947.AAO 
Raleigh  A  Augusta — See  Seaboa 
RalACapeFear — See  Nor  South. 
Raleigh  A  Gas — See  Seab  Air  L 
Ral  A  Southp — See  Nor  South'n 
Raleigh  A  S  W— See  Chesapeak 
Rarltan  River—  1st  g  5a'39.JAJ 
Rayensw  Spenc  A  Glen — See  Ba 
tJeadlng  Company — 

Gen  g  4a  Jan  1  1997 JAJ 

Jer  Cen  g  Is  '51  op  '06..AAO 
Atlantic  City  5s  1919...  MAN 
1st  cons  g  gu  4s  1951..  JAJ 
WAN  a  tr  ctfs  4a  red  105.Q-M 
?hlla  A  R— 2d  5a  g  1933.AAO 
Imp  M  ext  g  4a  1947.  A AO 
Cona  ext  gold  4s  1937.M&S 
Term  5a  g  gu  May  1  '41  Q-F 
Del  R  Ter  p  m  g  5s  '42MAN 
Ex  p  mon  g  5s  1942.JAJ 
Wllm  A  No  1st  5s  '27.JAD 
Gen  g  6s  Aug  1  1932. Q-F 
Phlla  A  Read  Coal  A  Iron- 
Col  a  f  g  4s  ext'32  guPAA 
Rena  A  Saratoga — See  Del  A  H 
Richm  A  Danv — See  Southern 
Rich  Fredericksb  A  Potomac — 
Cona  mtge  4%s  1940.. .AAO 
aich  A  Mecklenburg — SeeSoRv 
aich  A  Peters— See  Atl  Coast  L 
Slcbmond- Washington  Co— 

Col  tr  g  gu  4a  1943  opt..  JAD 

Rio  Gr  June — See  DenT  A  Rio 

Rio  Grande  So — See  Den  A  Rio 

Rio  Grande  West— See  Deny  A 

Roch  A  Pitta— See  Buff  RAP 

Rocklal-Frisco  Term— 5s'27  JAJ 

Rock  Ial  Ark  A  La— See  C  R  I  A 

Rocklal  A  Peoria— See  C  R I  AP 

Rome  W  A  Og— See  N  Y  C  A  H 

Rutland— Con  4%s  1941...JAJ 

BennARut  4%s  g  1927.MAN 

OgdALCh  1st  g  gu  4a  '48. JAJ 

Riitl  Can  lat  g  gu  4a  '49.  JAJ 

Equip  tr  4%s  1923-27.. MAN 

Sag  Tusc  A  Hur— SeePere  Marq 

8t  Clair  Mad  A  St  Loula  Belt— 

Alton  Bridge  1st  g  48  '51.  JAJ 

St  Clair  Term  1st  5s  1932.  PAA 

St  Johns  A  L  Cham — 5a  '44  MAS 

St  J  A  Gr  Ial— 1st  g  4s  '47..  JAJ 

St  Law  A  Adlron  1st  5s'96-JAJ 

ad  gold  6a  1996 AAO 

8t  Loula  Al  A  T  H— See  HI  Cent 
8t  Louis  Br— SeeTerm  RR  Assn 
St  L  A  Cairo— See  Mobile  A  O 
8t  L  Iron  Mt  A  Sou— SeeMoPac 
Bt  L  Mei  Br  Co — See  Term  RR 
8t  L  Peoria  A  N  W— See  Chic  A 
8t  L  Rocky  Mt  A  P  5s'55 — See  C 
8t  L  South— See  Illinois  Central 
8t  Louis-San  Fr  (reorganized) 

Pr  1  4s  1950  Ser  A A  I 

Pi  1  0a  I960  Ser  B JAJ 

Prior  lien  6a  1928  Ser  C..JAJ 
Cum  adi  6a  July  1955...AAO 
Income  mtge  6s  July  1960Oct 
8t  Louis  A  San  Francisco — 

Gen  mtge  g  6s  1931 J<fej 

Gen  mtge  sold  5s  1931. _JAJ 
Blrm  Belt  lat  g  gu  4a' 22. AAO 
Sou  West  Div  g  5s  1947.AAO 
St  Louis  Southwestern — 

lat  g  48  1989certfa MAN 

8d  g  inc  4s  Not  '89  cert.. JAJ 

lat  consol  g  4s  1932 JAD 

lat  term  A  unlf  5s  1952.  JAJ 
Eq  5s  Ser  D  1919-1923. -PAA 
Eq5s  Ser  E  1919-1924. _A*0 
Cent  Ark  A  Ea  lat  5s'40opJA  J 
Grays  Pt  Term  g  5s  '47. JAD 
8hreT  BdgATer  5s  '55  guFAA 
StephenTNA3Tex5s'40op.JAJ 
8t  Paul  Bridge  A  TermlnalRy. 

lat  M  6a  1929 j&j 

8t  Paul  A  Duluth— See  Nor  Pac 
St  Paul  East  Gr  Trunk— See  Chic 
Hi  Paul  ARC  Short  L— See  Ch 
8t  Paul  Minn  A  Manitoba — 

lat  cona  g  4a  1933 JAJ 

lat  conaol  g  6a  1933 JAJ 

lat  con  red  to  4%s  g  '33. JAJ 
Montana  ext  lat  4a  '37.. JAD 
Pacific  Ext  1st  4a  £  1940JAJ 
Eastern  Ry  of  Minnesota — 
Nor  dlT  lat  g  4a  1948.  AAO 


A  Hud 

/ 


H 


rd  Air 


e  A  Ohl 
It  A  Oh 


Ry 


90 


72 
Grande 
Grande 
Rio  Gr 


Ait. 


RlTer 


85 

65 

95 
90 

96  % 
85 

88 

91% 

88 
86 

82  % 

97 
N  W 

78 

Line 


86  % 

86% 

88 

99 

99  % 

70 

85 

104 

87 

90 

87 

90 

103 

105 

100 

100 

96 

100 

90 

87 

96 


Pac 


75 
70 

61% 
67 
6 


65 
90 


82' 2 
SS'o 


N  W 
A  Ir  C 


61  % 

76% 

94 

63% 

40% 

102 
96% 
80 
80 

73 


undo 

92 


OS ,p  .44 


61% 

77 

96 

64% 
41% 

103 
99 


58% 

59 
66.40% 
66.40% 

67% 

70 

58 

95 

A  N 

r  r  a 

88% 

111 

92 

88 

i    76% 

81% 


74 

57% 

59  % 

60 
6% 
6% 

75 

95 

~66~" 
100 

w 

Pac 
93 

103% 

89 


Bonds. 


St  Paul  Minn  A  Manlt  (Concl) 
Minn  Union  1st  6s  1922. .JAJ 

lat  5a  July  1922 JAJ 

Mont  Cen  1st  gd  6s  '37.JAJ 

1st  guar  gold  5s  1937.. JAJ 

Wll  A  8  F  1st  5s  g  1938.JAD 

St  P  A  N  Pac— See  No  Pac 

St  P  A  8  C— See  C  St  P  M  A  O 

St  Paul  Union  Depot  Co  5M% 

guar  notes  Decl5  '23.JAD15 

Salt  Lake  City  Un  Dep  A  RR— 

lat  M  5s  1938 MAN 

San  Ant  A  Aran  Pasa — SeeSoPar 
San  Fr  A  S  Jo  Val— See  AT  ASF 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pre8  A  Ph — See  Atch 
Sault  Ste  Marie  Bridge — 

1st  M  8  f  g  5a  July  1  1937.JAJ 
Say  FlaAW— See  Atl  Coaat  Line 
SayAStates — lat  g  gu  5a  '53  JAJ 
Schenectady  A  Duanesburg — 

1st  guar  6s  1924 MAS 

Schuylkill  River  E  8— See  B  A  O 
Scioto  Val  A  N  E— See  Nor  A  W 
Seab  Air  L— 1st  g  4s  1950.  AAO 

Stamped 

Adjust  M  5s,  Oct  1  '49..FAA 

Ref  g  4S  1959  opt. AAO 

lat  A  con  6s  1945  Ser  A.MAS 
Eq4%s  July  '19-July*22  JAJ15 
Eq  g  5s  July  '19  Dec"  19  J AD15 
Eqg5sAugl9  Aug'23  FAA15 
Atlanta-Birmingham  Dlvla — 
1st  g  4a  May  1  1933..  MAS 
Car  Cent  1st  g  gu  4s  '49..  JAJ 
Florida  Cent  A  Peninsula — 
1st  g  5s  1918  ext  to  1923 

at  6% JAJ 

1st  1  g  ext  5s  gold  '30. .JAJ 

1st  con  5s  gold  1943.. JAJ 

80  Bound  1st  g  5s  '41.  AAO 

Georgia  A  Ala  5a  Oct  '45 .JAJ 

GaAAlaTerm  1st  g  5s'48  JAD 

Ga  Car  A  N— 1st  5s  g  '29.JA J 

Ral'hAAug'sta — 1st  6s'26  JAJ 

Ral'hAGaafn— 1st  g5s'47JAJ 

Seab  A  Roanoke — lst5s'26JAJ 

Seacoast  RR  of  N  J  5s  '48.  AAO 

Seattle  Term  6s  1919-1930  ... 

Sebast  A  Mooseh  1st  5s'28.MAS 

Shamokln  Sunb'y  A  Lewlsb'g — 

2d  6s  g  July  1  1925 JAJ 

Sherman  Shrev  A  Sou — See  Mo 
Shreve  Brder  A  Ter — See  St  Loui 
Sierra  Ry  of  Cal— 

lst8f6a,g,Aprl2'37  .AA012 
Sioux  C  A  Pac— See  Chic  A  N  W 
Sodus  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  1st  A  ref  4a'55_ JAJ 
South  Bound — See  Seaboard  AL 
So  Car  A  Ga — See  Southern  Ry 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s(CP)  Aug  1  '49 .JAD 
Cony  g  4s  Jne  l'29op'14.MAS 

Cony  g  5a  1934 JAD 

Eq  4%s  1919-Sept  1923. MAS 
Car  tr  4  Vis  '19-Mar'23.MAS 
Auat  A  Nor  1st  5s  g  '41..JAJ 
Central  Pacific- 
ist refdg  4s  g   g'd  '49.  FA  A 
1st  ggu4sOctl  1954. AAO 
M  3%s  g  g'd  Aug  1'29-JAD 
Galveston  Harrisb  A  SanAn — 
MexAP  Div  1st  5s'31.MAN 

2d  M  5s   1931  gu JAJ 

Gila  Val  Globe  A  Northern— 

lat  g  5s  Nov  1  1924..MAN 

Houston  East  A  West  Texas — 

1st  5s  g  May  1  1933.. MAN 

1st  guar  g  5s  Mar  '33. MAN 

Houston  A  Texaa  Central — 

1st  1  g  5a  1937 JAJ 

Gen  gold  4s  1921 AAO 

WacoANWDlv6s  g'30MAN 

La  West  1st  6s  1921 JAJ 

Morgan's  Louls'a  A  Texas — 

1st  g  6s  1920 ...JAJ 

North  Cal  Ry  g  5s  1929.  JAD 
NoRy  ofCal  5s  g  gu  1938  AAO 
Oregon  A  Cal  1st  5s  1927.JAJ 
S  A  A  Ar  Pass  g  gu  4s'43_  JAJ 
San  Fran  Term  1st  4s'50  AAO 
So  Pacific  Br  6s  1937... AAO 
Southern  Pacific  RR  Cal- 
lst  con  g  5s  gu  1937..MAN 
1st  ref  g  4s  1955  op  '10.  JAJ 
80  Pac  Coast  1st  g  4s  '37. JAJ 
Texas  A  N  O— 

Conaol  gold  5s  1943... JAJ 

Dallas  Div  lat  g  4a'30.FAA 

Southern  Railway — 

1st  conaol  gold  5s  1994.. JAJ 
Develop  A  gen  M  g  4s'56  AAO 
5%  notes  Mar  2  1919. .MAS2 
Eqtrg4%sAug'19-Feb'21  FAA 
Eqtr4%sSerM  1919...JAD 
Eqtrg4^sApr'19-Apr'20AAO 
E  Tenn  reor  lien  5s  1938.  MAS 
lat  Mem  div  g  5a  1996..-JAJ 
St  Louis  Div  lat  g  4s  1951  JAJ 
Aiken  Br  lat  g  4s  1998.. JAJ 
Atlanta  A  Charlotte  Air  Line 
1st  M  4%a  1944  ser  A. JAJ 
1st  M  5s  1944  ser  B...JAJ 
Atl  A  Danville  1st  4s  '48.JAJ 

2d  g  4s  1948 .JAJ 

Atl  A  Yad  1st  gu  g  4s'49.  AAO 


Bid. 


101% 
94 

110 
97  % 
96% 


99 

82% 

Top  A 

80 
75 
92 


71% 

70% 

50 

56% 

83 

6.40 

6.40 

6.40 


74 

77 


100 

93 

90 

95 

95 

90 

93% 
102 

95 

95% 

90 

90 


100 
Kan  A 
a  South 

69% 


te  A  S 

76 

83  % 

101% 

b    5.75 
6    5.75 


80% 

75 

85% 

91% 


94 
91^ 


Ait. 


99  % 

90 


S  Fe 


75  Vs 

73% 

53 

58% 

86 
5.90% 
5.90% 
5.90% 

76 
80 


95 
'96  ~ 


Bond< 


Tet 

western! 


94 
98% 

97 
n    99 
93% 
96% 
65H 
78 
107 

96 

82  % 

92  y8 

80 
73 

95 

67 

99  % 
b  5.95 
b  5.95 
6     5.95 

92 

92% 

72  % 


82% 
96% 
74 


E 

77% 

83  y8 

101  Vs 

5.30% 

5.30% 

95 

81 

77  y2 

86% 

101 
97 

102 

99  Vs 


104 
97 
100% 


100% 


93% 
68  % 

78% 


82% 


89  % 


95% 

67  % 

99^ 

5.60% 

5.60% 

5.60% 

99 


74% 


97 
77 


Southern  Railway — (Con.) — 

Aug  South  g  5a  1924 JAD 

ETVaAGa— Div  g  5s'30.JAJ 

Consol  lat  g  5a  1956. .MAN 

Ga  Mid  lat  g  3s  1946... AAO 

Ga  Pac  1st  g  6s  1922 JAJ 

Knoxv  A  O  1st  g  6s  1925. JAJ 
L  A  N  So  Joint  g  4s— See  LAN 
Mob  A  Blrm  pr  lien  5a  '45  JAJ 

Gen  M  g  4s  1945 JAJ 

Mobile  A  O  coll  tr  4s '  38 .  M  A  S 
RlchADanDeb5astpd27-AAO 
Richmond  A  Mecklenburg — 
1st  g  4s  Nov  1  1948..MAN 
So  Car  A  Ga  1st  g  5s  '19  MAN 
8umterAWatR5s  g' 19 AAO 
Va  Mid  Series  D  4-5s  '21. MAS 

Series  E  5s  1928 MAS 

Series  F  5s  1931 MAS 

Gen'l  5a  1936 MAN 

do  guar  stamped- MAN 
Wash  OAW  1st  gu  4s'24  FAA 
SAN  Ala — See  Louis  A  Naahv 
South  Pac  Coast — See  Southern 
SpartanUACol — See  AshvASpa;- 
Spokane  Falls  A  Northern — 

1st  6s  g  1939 JAJ 

Spokane  International — 

1st  g  5s  1955 JAJ 

State  L  A  Sulliv  4%s  '29.. -JAJ 
Staten  Isld  Ry — See  Bait  A  Ohio 
Stephenv  N  A  S  Tex— See  St  L 
Sufi  A  Carolina — See  Norf  A  So 
Sumter  A  Water  R— See  SCAGa 
Sunbury  Hazleton  A  W  B — 

1st  5s  May  1  1928 MAN 

2d  mort  inc  6s  '38  coup. MAN 
Sunbury  A  Lew — See  Penn  RR 
Superior  Short  Line — See  Ch  St 
Tampa  A  Jacksonville — 

1st  M  5s  1949 AAO 

Tampa  North  1st  53  1936  opJAJ 
Tarklo  Valley— See  K  C  8t  J  A 
Term  RR  Assn  (St  Louis) 

lat  gold  4%s  1939 AAO 

lat  conaol  gold  5s  1944..FAA 
Gen  ref  a  f  g  4s  '53  op  '10. JAJ 

St  L  Br  1st  g  7s  1929 AAO 

StL  Mer  Bdge  T— 5a '30  AAO 
Mer  Bdge  6s  '29  op  '09  PAA 
Terre  Haute  A  Ind  59  1925. JAJ 
Terre  Haute  A  Peoria — 

lat  con  g  5a  Sept  1  '42.. MAS 
Texas  Central— 1st  5s  1923AAO 
Texas  A  New  Orl — See  So  Pac 
Texas  A   Okia— See   M.  K  A  T 
Texas  A  Pac  1st  5s  2000.. .JAD 

2d  inc  g  5a  Dec  2000 Mar 

Lou  Div  lat  g  5s  1931 JAJ 

Weatherf'd  Min  W  A  North 

1st  gu  g  5a  1930 FAA 

Toledo  Can  Sou  A  Det— See  Mic 
Toledo  A  Ohio  Central- 
ist 5a  g  1935 JAJ 

West  Div  Jst  5a  g  1935. .AAO 

Gen  g  5s  1935 ..JAD 

Car  tr  4s  Ser  B  1919-'20..  JAJ 
Kaua  A  Mich  1st  4a  1990  AAO 

2d  M  g  5s  1927 JAJ 

Eq4%a  July'19-Jly  '22  JAJ 
Eq4%s  July'19-J'ly  '24  JAJ 
St  Mary's  Div  4s  g  1951.  PAA 
Toledo  Peoria  A  Western — 

1st  g  4s  July  1  1917 JAJ 

Toledo  St  L  A  Western-  - 

Pr  lien  g  3%s  July  1  '25..JAJ 

1st  g  4s  Apr  1  1950 AAO 

Col  trg  4a  Ser  A  1917... FAA 

Union  Tr  ctf  dep 

Tol  Term  lst4%s  1957  gu.MAN 
Tol  Wain  Val  A  O— See  PennRR 
Toronto  Ham  A  Buffalo — 

lat  g  4s  June  1  1946 JAD 

Troy  A  Boston — See  Fitchburg 
Troy  AWT  Bdge  5s  1939. JAD 
Ulster  A  Del  con  5a  1928.. JAD 

1st  ref  g  4s  1952... AAO 

Union  Pacific — 

lat  RyA  I  g  4s  g  1947. ..JAJ 

Conv  4s  1927 JAJ 

1st  A  ref  4a  June  2008-. MAS 

10-yr  6s  July  1928 JAJ 

Ore  RR  A  Nav — See  Ore- Was 

Oreg  Sh  Line  1st  g  6s'22.FAA 

1st  consol  5s  g  1946. ..JAJ 

Ref  g  gu  4s  '29,  op '07. JAD 

Utah  A  Northern — 

1st  7a'08  ext  at  4%to'33  JAJ 
Conaol  gold  5s  1926.. .JAJ 
Union  Terminal  Co  (Dallas) 

1st  g  5a  1942  op  1922..  A  AG 
United  N  J  RR  A  Canal  Co- 
General  gold  48  1923 FAA 

General  gold  4s  1929. ..MAS 
General  gold  4a  1944. .. MAS 
Gen  lat  g  3%a  Mar  1  '51  MAS 
Upper  Coos — See  Maine  Central 
Utah  A  Northern — See  Union  P 
Utica  A  Bl  R— See  N  Y  C  A  H 
Utica  Clint  A  Bing— See  Del  A 
Vandalia  RR— 

Con  g  4s  1955  8er  A FAA 

Ser  B  1957 MAN 

Vera  Cruz  A  Pacific  RR— 

Lat  g  4%a  1934  opt. JAJ 

Verdlg  Val  Ind  A  W— See  Mo  Pa 
Vermont  Val  1st  4  %8  40- AAO 
Vlckaburg  A  Meridian — See  Aia 
Vicks  ShreTe  A  Pac — 
PI  6a '15  ext  5%'40._.MAN 
Gen  5a  May  l  1941. ..MAN 
Virginia  Mldlaud— See  80  Ry 

Va  A  Southw  5a  2003 JAJ 

lat  con  g  5a  1958 AAO 

Virginian  Ry — 

lat  M  g  5a  1962  opt MAN 


60  70 

Council  Bluff  a 

91      I  95 

98  

75      I  77% 

106%  109% 

90M,  94^ 

~85~"l  '"..'. 


Bid. 


40 

96^ 

9334 

52  M 

100M 

100$i 

86% 

65 

66 

92% 


99 
90 

97% 
99% 
91% 
96 


Pacific 


96 


17, 
85 


W 


95 

98 


P  M  & 


Om 


85 

80 

90% 
/     45 

90% 
93 

65 

h  Cent 

92%        99 
87  92% 

74  84 

6.15  5.75% 
68%,       79 
90%        91% 

6.20  5.75% 

6.20  5.75% 
57 


/     36 


75 

48 


70% 


92% 


93 
91 

100 
95 

70 

86% 

87 

80 
104% 
h  RR.* 
100% 

98% 

86% 

88 

87% 

81 
104% 
Nav 
101% 

98% 

87 

91% 

82% 

89 

87 

90 

95 
92 
85% 
73 

98 

acific 

Hud 

"79% 



10 

86 
A  Vicka 

90 

95 

87% 
70 

80 

b  Biisis.     e  On  basis  of  £4.848  to  the  £.     d  On  basis  of  $5  to  the  £.     /  This  price  includes  accrued  int.     k  Last  sale.     I  In  London,     s  Sale  price. 
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Bond*  and  Stocks. 


Wabash— 1st  gold  5s  1939  MAN 
2d  fold  98  1939 FAA 

Deb  mort  6s  ser  B  1939.. J<fc J 
Squlp  b  Sa  Mar  1  1921.  MAS 

lit  Hen  term  g  4s  1904 J&J 

4%  gold  notes  May'20-MAN 
Det  A  Chi  ext  1st  g  5s  '41  J&J 
Dea  M  dlr  1st  g  4s  1939.  J&J 

Tol  A  Chic  48  g  1941 MAS 

Omaha  D1t  1st  3%s  g  '41  AAO 
Warren  RR— See  D  L  A  W 
Wash  A  Colum  RIt— 4s  '39  JA J 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  A  W— See  Southern  Ry 
Wain  Term  Co.— 3%s 1949. FAA 

1st  g  4s  1945  guar FAA 

Waatherford  Mln  Wells  A  N— Se 
West  Jersey  A  Sea  Shore — 

Consol  g  4s  1936 JAJ 

Cons  3  Ha  g  Ser  B  1936. .JAJ 

Wert  Maryland— 4s  1992. _AAO 

0%  gold  notes  1919  op.. JAJ 

Bait  A  Harris  g  5s  '36. .MAN 

let  M  West  Ext  g  5s  '38 MAN 

Coal  A  Ir  Ry  5s  g  1920.. FA  A 

West  N  Y  A  Penn  5a  1937..  JAJ 

Qen  mort  gold  4s  1943..AAO 

Income  g  9s  Apr  1943.. Not  1 

Western  Pacific  RR  Corp — 

1st  M  9s  Mar  1  1946... MAS 
Western  Pa— 1st  g  4s  1928.  JAD 
Wert  Ry  of  Ala— 4 Ha  1918  AAO 
Western  Transit — See  NYC 
West  Shore — See  N  Y  C  A  H  R 
West  Side  Belt— See  Pitts  Term 
West  Va  A  Pitta— 8ee  B  A  O 
Wheeling  A  Lake  Erie  RR— 

lrt  consol  g  4s  1949 MAS 

Ref  M  4%,  Ser  A,  1966.  MAS 
L  Erie  D1t  1st  g  9s  1926.AAO 
Wheeling  D1t  1st  g  5s  '28  JAJ 
Exten  A  impt  g  5s  1930.  FAA 

Equip  a  f  g  9s  1922 .JAJ 

Wheeling  Term— 4s  1940. .FAA 
Wichita  Falls  A  Northwestern — 

lat  5s  Jan  1939. ..JAJ 

let  A  ref  g  5s  1940  op. ..JAJ 
Wichita  Union  Term  Ry — 

1st  g  gu  4%s  '41  opt.-.MAN 
Wllkes-B  A  East— See  NYSAW 
Wllllamsport  A  N  Branch  RR— 

"lBt  ref  g  4  Ha  1931. JAJ 

WlllmarASFaflB— See  St  P  MA  M 
Wll  A  Nor— See  Phlla  A  Read'g 
WH  A  Weldon— See  Atl  Coast  L 
Winston-Salem  Southbound — 

1st  g  guar  4a  1960 JAJ 

Wise  Cent  Ry— 1st  m  g  4a'49  JAJ 

Marahfleld  &  South  East  Dh 

pur  mon  lat  g  4a  1951.  MAN 

Sup  A  Dul  DIt  4s  1936.. MAN 

Mfnneap  Term  3%s'50op  JAJ 

Wise  A  Mich  Ry— 5s  1945. .JAJ 

Wlscon  Val— See  C  M  A  St  P 

Wor  Nash*  Roch—  4s  Jan'30  JAJ 

4s  Oct  1   1934 AAO 

Yosemite  Val  s  f  g  5s  1936. JAJ 


RAILROAD  STOCKS.         Par 

Ala  Great  Southern  com 50 

Preferred 50 

Alabama  A  Vlcksburg 100 

Albany  A  Susquehanna  (gu).100 

Allegheny  A  West  (guar) 100 

Ann  Arbor  common 100 

Preferred 100 

Atch  Top  &  Santa  Fe 100 

Preferred 100 

Atlanta  Blrm  A  Atlantic...  100 
Atlan  A  Char  Air  L  (guar)..  100 

Atlanta  A  Weat  Point 100 

Atlantic  Coast  L  Co  of  Ct..  50 
Atlantic  Coaat  L  RR  com..  100 
Atlantic  1st  leased  lines  rent  tr. 

Augusta  A  Bar  (guar). 100 

Bait  A  Ohio — Common 100 

Preferred 100 

Beech  Cr  (guar  N  Y  C) 50 

Boat  A  Alb  (guar  NYC  ...100 
Bost  A  Lowell  (guar  B  A  M).  100 
Boston  A  Maine 100 

Preferred 100 

Boat  A  Prov  (guar  Old  Col).  100 
Boston  ReT  Beach  A  Lynn..  100 
Buffalo  Roch  A  Pittsburgh..  100 

Preferred 100 

Buff  A  8usq  RR  Corp  com.  100 

Preferred 100 

Camden  A  Burl  Co  (guar)..  25 

Canada  Southern 100 

Canadian  Pacific 100 

Preferred 100 

CaroCllnchfleld  A  Ohio  com".  100 

Preferred 100 

Catawlssa  RR — lat  pf  (guar)  50 

2d  pref  (guar  P  A  R) 50 

Cayuga  A  Susq  (gu  D  L  A  W)  30 
Central  of  New  Jersey.  ioo 

Chesapeake  A  Ohio ioo 

Chicago  A  Alton  RR "ioo 

Preferred 100 

Chic  Burl  A  Qulncy 100 

Cnlc  Gt  West  com 100 

Preferred 1P0 

Chic  A  Ea8t  111— Preferred..  100 

Pref  Eqult  Tr  ctf  dep 

Chic  Ind  A  Loular  com ioo 

Preferred 100 

Chicago  Mllw  A  St  Paul 100 

Preferred 100 


Bid. 


96% 
85  % 

98 

87  % 

87  % 

96% 

65 

90 

95 

87  % 

77 

82 

67 

72 

82 

75% 

80 

84 

eTexA 

Pac 

85 

87 

75 

80 

58 

58  % 

92  % 

~95~~ 

92% 

95 

99  % 

156" 

68 

72 

/  25 

40 

83% 

84  % 

91 

93 

RR  Cu 


65 

59 


90 

96 

96 

98% 

85 

77 

60 

70 

20 

40 

74 

/     15 


78 

77' 


65 

72% 


/  -. 


80 
80 


Atl. 


69 
65 


Stocks. 


Par.     Bid. 


30 


82 
80  % 


7hV. 


85 
85 


d  40 

45 

d    50 

53 

80 



172 

100 

110 

x  "56% 

"92" 

86% 

86% 

7Vi 

7% 

150 

160 

125 

150 

d    94 

97 

96 

98 

Id   77 

81 

93 

45 

45 14 

53 

55 

d  30 

37 

135 

91 

28 

28% 

50 

168 

100 

65 

72% 

90 

107 

70 

50 

53 

d    28 

32 

50 

15714 

158 

Id   72 

76 

26 

50 

d     39 

41 

d    39 

41 

d    43 

53 

207 

830 

55 

55  % 

7 

10% 

8 

12 

7% 

..... 

24 

25)4 

2 

3 

1% 

«% 

"37" 

~S7% 

71 

71% 

Chicago  A  North  Western..  100 
Preferred 100 

Chic  R  I  A  Pac  com  temp  ctfs. 

7%  pref  temp  ctfs 

6%  pref  temp  ctfs 

Chicago  St  Paul  Minn  A  O..100 

Preferred 100 

Chic  Terre  Haute  ASE 100 

Cln  Indianapolis  A  Western  .  100 

Preferred 100 

Cine  New  Orl  A  Tex  Pac 1 00 

Preferred 100 

Cincinnati  Northern 100 

Cin  8andusky  A  Cleye  pref.  50 
CleT  Cin  Chicago  A  St  L...100 

Preferred .100 

Cley  A  Pitts  (Guar  Pa  RR).  50 

Betterm't  stk  (Gu  Pa  RR)  50 
Colorado  A  Southern 100 

let  preferred 100 

2d  preferred 100 

Columbua  AXenia  (Guar)..  50 
Concord  A  Mont — Claaa  I..  100 

Class  II 100 

Class  III 100 

Class  IV 100 

Concord  A  Ports  (guar) 100 

Conn  A  Passumpslc — Pf  (gu)  100 

Conn  RIt  (guar  B  A  M) 100 

Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred 100 

Dayton  A  Mich  com  (guar) .  50 

Pref  (guar  C  H  A  D) 50 

Delaware  A  Bound  Br  (gu)..100 

Delaware  A  Hudson 100 

Delaware  Lack  A  West 50 

Delaware 25 

Denver  A  Rio  Grande 100 

Preferred 100 

Dea  Moines  A  Fort  Dodge..  100 

Preferred 100 

Detroit  Hills  A  S  W  (guar)..  100 
Detroit  A  Mackinac 100 

Preferred 100 

Detroit  Toledo  A  Ironton.-.IOO 

Preferred 100 

Duluth  South  Shore  A  Atl..  100 

Preferred 100 

East  Penna  (guar  P  A  R)...  50 
Elmira  A  W'maport  (guar)..  50 

Pref  (guar  Nor  Cent) 50 

Erie — Common 100 

lat  pref 100 

2nd  pref ..100 

Erie  A  Kalamazoo  (guar) 50 

Erie  A  Pitts  (guar  Pa  RR)..  50 

Fltchburg  preferred 100 

Fonda  Johns  A  GIot  com..  100 
Ft  Dodge  Dea  M  A  Sou  pref.  100 
Ft  Wayne  A  Jack — pref  (gu)  100 
Qeor  RR  A  Bank  Co  (guar)  .100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2nd  preferred 100 

Grand  Rapids  A  Indiana 100 

Grand  RlTer  Valley  (guar)..  100 
Great  Northern  Ry— Pref..  100 

Ore  certificates 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com.  100 

Preferred 100 

Harrlaburg  Porta  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common.  100 
Hudson  Companies — Pref..  106 
Hudson  A  Manhattan 100 

Preferred... 100 

Huntlngd  A  Broad  Top  Ttc  50 

Preferred  t  t  c 50 

rilinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Secure  Co 
tnternat  Rys  (Cent  Am)  comlOO 

Preferred 100 

Iowa  Central 100 

Jackson  Lana  A  Sag  (guar). -100 
Joliet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Gr  Rap  (gu)__100 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.100 
K  C  St  L  A  Chic— Pref  (gu).100 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  A  Des  Moinea 100 

Preferred 100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Western. 100 

Preferred 100 

Lehigh  A  New  York  pref...  100 
Lehigh  Valley 50 

Preferred 50 

Little  Miami  orlg  guar 50 

8pec  guar  betterment  stk. .50 
Lit  Schuyl  NaT  RRACoal(gu)50 

Long  Island  RR 50 

Louis  A  Mo  RIt  pref  (guar).  100 
LouIst  Hend  A  St  L  com 100 

Preferred 100 

LoulsTlUe  A  NashTllle 100 

Lowell  A  AndOTer 100 

Mahoning  Coal  RR 50 

Pref  (guar  L  S  A  M  S) 50 

Maine  Central. 100 

Preferred 100 

Manchester  A  Lawrence 100 

Maryland  A  PennsylTanla_.100 
Maeaawlppl  Valley  (guar).  .100 

Michigan   Central 100 

Mine  Hill  A  Schuyl  HaT  (gu)  50 

Mlnneap  A  St  Louis  new 100 

Minneapolis  St  P  A  8  S  M..100 

Preferred      100 

4%  Leased  Line  Ctfs 100 


95% 
131 

23  % 

76 

63 

75 
105 

.  ""3" 

7 

240 

92 


50 
32 

62% 

69 14 

37 

21 

49 

43 

76 

77 

77 

77 

77 


80 

112 

15 

20 

70 

d    30 

d    65 

150 

103 

d  173 

d    38 

4 

6% 
1 
20 
65 

"75" 

25c. 
25c. 
2% 
414 

d    52 

d    40 

d    60 
15% 
25  % 
18% 

d    70 

d    52 
57 


Atl. 


90 

91 

230 


125 

92 

37% 


nds 


7 
30 
95 
23 


1 

6 
16 

96 
60 


% 


Id   11 

Id  58 

2% 

87% 

100 

110 

55 
80 
17 
50 

2% 


69 

7lA 
18% 

'55 14 
85 
84 
37 
40 

"90"" 

2 

20 

113% 


d  325 

d     40 

80 

90 

105 


85  H 


10 

91 

100 

60 


96 
135 

23  % 

77 

63% 

82 
120 


11 


100 

52% 

60 

36 

75 

72 

45 

22 

53 

48 


115 


114 

20 

30 

75 

40 

75 
165 
103% 
180 

42 
4% 
6% 
2 

30 

73 

85 


1 

1 

3% 

7 
55 
45 
65 
16 

26% 
20 
90 
62 
58 

IOO" 

100 
235 


65 

22 


93 

37  % 


35 
105 

30 

"2 

2 

3 

8 
18 
97% 


13 
61 

4 


115 
125 

65 
95 
18 
55 

5 
75 
75 

7% 
20 

"56" 


42 
42 

115" 
8 
25 
115 

90 

400 

50 

82 


72 
96 
58% 
10% 
95 
108 
70 


Stocks 


Par.      Bid. 


Mississippi  Central .100 

Missouri  Kansas  A  Texas 100 

Preferred 100 

Missouri  Pac  Ry  trust  ctf  a..  100 

Preferred  trust  certifs 100 

Mobile  A  Blrm  pref  (guar)..  100 
Mobile  A  Ohio — See  South'u  Ry 

Morris  A  Essex  (guar) 50 

Nashua  A  Lowell. 100 

Nash  Chat  A  St  Louis 100 

NashT  A  Decatur  (gu  L  A  N)  25 
National  Rya  of  Mex  1st  pref  100 

Second  oreferred 100 

New  Orl  Tex  A  Mex  t  t  c 

N  Y  B'lyn  A  Man  B  pref  (gu).  100 
New  York  Central  RR 100 

DlTldend  payable  In  London 
New  York  Chic  A  St  Louis..  100 

1st  preferred 100 

2d  preferred 100 

New  York  A  Harlem  (guar).  50 
N  Y  Lack  A  Weat  (guar)...  100 
New  York  New  HaT  A  Hart.  100 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Weatern  Ry 100 

Adjust   preferred 100 

No  Carolina  (guar  So  RR)..100 
Northern  Central  (gu  Pa  RR)  50 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Ry 100 

Nor  RR  of  N  J  (gu  Erie) 100 

Northern  Securities  Co  stubs. 
North  PennsylT  (gu  P  A  R)..50 
Norwich  A  Wore  pref  (guar)  100 
Ogden  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNHAH).100 

Ontario  A  Quebec 100 

Oewego  A  Syra  (gu  DLAW).  50 
Pac  Coast  Co — See  Misc  stocks 

Pennsylvania  Railroad 50 

Peoria  A  Bureau  Val  (guar)  .100 

Peoria  A  Eastern 100 

Pere  Marquette  temp  Ttc 100 

Pref  temp  Tot  tr  ctfs 100 

Prior  pref  temp  Ttc 100 

Phlla  Germ  A  Norrls  (guar) .  50 
Phila  A  Trent  (gu  Pa  RR)..100 
Pittsburgh  Bess  A  Lake  Erie  50 

Preferred 50 

Pittsb  Cin  Chic  A  St  Louis..  100 
Plttsb  Ft  W  A  Chic  reg  (gu)-100 

Special  (guar  Pa  RR) 100 

Pittsburgh  A  Lake  Erie 50 

Plttsb  McK  A  Yough  (guar)  50 
Pittsb  A  West  Va  com 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 

ProT  A  Worcester  (guar) 100 

Providence  Warren  A  B 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1952.. 
Reading  Co 50 

1st  preferred 50 

2d  preferred 50 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot — Common.  100 

DlTldend  obligations 100 

6%  guaranteed 100 

7%  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn.  70 

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100 

St  Joseph  A  Grand  Mand-.lOO 

1st  preferred 100 

2d  preferred 100 

St  Louia  Bridge  1st  pref 100 

2d  preferred 100 

St  Louis-San  Fr  stk  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A. -.100 
St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)100 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50 

Southern  Pacific  Co. .100 

Southern  Ry  common 100 

Preferred 100 

Mob  A  Ohio  stock  trctfs 

3outhweet'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred 100 

Empire  Tr  Co  ctf  dep 

Troy  A  Gr'bush  (gu  N  Y  C)  50 

Tunnel  RR  of  St  L 100 

Union  Pacific — Common 100 

Preferred 100 

United  N  J  RR  A  Canal  (gu)100 
Utica  Chen  A  Susq  Val  (gu).100 
Utica  Clinton  A  BlnghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian   Ry 100 

Wabash    Ry 100 

Pref  A 100 

Pref  B 100 

Ware  RIt  RR  (gu  B  A  A). ..100 
Warren  N  J  (guar  DLAW)  50 
West  Maryl  Ry  new  com 100 

1st  pref 100 

2nd  pref 100 

Western  Pacific  RR  Corp...  100 

Preferred 100 

West  Jersey  A  Sea  Sh— Com  50 
Wheel  A  Lake  Erie  Ry 100 

Preferred 100 

Wisconsin  Central 100 

Wrlghtsrille  A  Tennille,  com  25 
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5 

8% 
23% 
52 
55 

d    69% 


114 

120 

d  35 

40 

12 

7 

S 

31% 

3»% 

98 

105 

28 

73 

30 

60 

66 

42 

43 

d  100 

90 

106 

28  % 

28% 

19  J* 

2d 

15 

17 

104% 

106 

70 

135 

145 

d  67 

74 

90 

90  % 

91% 

40 

eo 

d  70 

75 

d  79 

81 

100 

90 

fjioo 

95 

99 

W105 

10S 

d  75 

90 

dx  44% 
100 

18* 

4% 

5% 

12% 

13 

40 

44 

55 

60 

d  105 

115 

180 
d  23 

x 

d  45 

55 

45% 

00 

132 

138 

120 

130 

d  130 

160 

d  50 

60 

34% 

34% 

78% 

81 

128 

135 

130 

90 

60 

70 

d  78 

78% 

d  37% 

38 

d  37% 

39 

115 

12*5 

220 

240 

200 

220 

230 

270 

230 

270 

d 

100 

95 

105 

90 

110 

19 

20 

"£§"" 

"96" 

42 

52 

12 

12% 

23 

24% 

16 

22% 

28 

29% 

115 

135 

7% 

8 

16 

17 

d  38 

48 

97% 

98% 

26  % 

26% 

67 

68 

55 

65 

94 

98 

32% 

32% 

9 

6 

20 

10 

10 

12 

d  60 

70 

85 

100 

127 

127% 

72 

73% 

185" 

190 

107 

117 

55 

05 

90 

too 

95 

97 

18 

23 

7% 

8 

31% 

32 

19 

20 

115 

d  60 

70 

10% 

11 

40 

is 

22 

29 

17 

19 

60 

44 
8% 
17 
31 
18 


6  Basis,  d  Price  per  share,  not  per  cent.     /  Flat  price,  k  Last  sale.     /  In  Lou. Ion.   n  Nominal,   s  Sale  price,   t  New  stock,  x  Ex-div.  y  Ex-righta. 
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PUBLIC  UTILITIES 


In  the  following  rearrangement  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Public 
Utilities,"  all  the  different  forms  of  such  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issue  in  a 
general  list  than  when  the  securities  are  subdivided  under  separate  heads  and  there  is  doubt  as  to  what  head  to  look 
under.  In  other  words,  under  "Public  Utilities,"  we  include  Street  and  Electric  Railways,  Gas,  Electric,  Power,  Water 
and  Telegraph  and  Telephone  Companies. 

In  quoting  Public  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  case.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  such  cases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  accrued  interest  is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  cases  the  price  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 

Adirondack  Elec  Power  Corp — 
1st  M  gold  Os  1982  opt.-.J&J 
Alabama  Power — 

1st  M  5s  1946  opt  1921..M&S 

6%  gold  notes   1922 J&J 

Alabama  Water  1st  6s  1932. J&J 

6%  notes  1920. _.J&J 

Albany  Ry — See  United  Tract'n 
Albany  Sou  RR  1st  5s  '39.M&S 
Alton  Gran  &  St  Tr— See  East  St 
AMoona  &  Logan  Val  Elec  Ry — 
Con  g  4%a  1933  gu._F&A  IB 
American  Cities  Co — 

Coll  trust  g  a-6s  1919  opt.J&J 
American  Gas- 
Cony  coll  tr  g  8s  1920.  ..  J&D 
Non-conv  coD  tr  g  Ss  '20.  J&D 

Deb  6s  2016 -J&J 

Am  Qas  &  Elec  coll  Os  2007.  F&A 

6%  gold  notes  1920 J&J 

6%  gold  notes  1921 J&J 

Am  Pow  &  Lt  6%  notes' 21. FA  A 

Deb  g  6s  2016. --M&S 

American  Public  Service — 

1st  lien  6s  1942 J&D 

Conv  6%  notes  Mar  '19.J&D 
Amer  Pub  Utll  Coll  6s  '36-A&0 
American  Railways — 

Coll  trust  coot  g  Ss  1931.F&A 
American  Teleph  &  Teleg  Co — 

Coll  tr  g  4s  1929 J&J 

Conv  g  4s  '36  cout  af'09.M&S 
Conv4%s'33op  aft  1925. M&S 

Coll  tr  5s  1946 J&D 

Conv  6s  Aug  1925. F&A 

6%  notes  Feb  1  1924.  ..  F&A 
Amer  W  W  &  El  5s  1934. -A&O 
Anacos  &  Pot  River  RR— See  W 
Appalachian  Pow  5s  1941.J&D 
Ardmore  St  Ry — See  Phlla  Co 
Arizona  Pow  6s  '33  op  '13.M&N 
Arkansas  Light  &  Power — 

1st  M  s  f  6e  1945 A&O 

Arkansas  Valley  Ry  Lt  &  Pow 

6%  notes  July  1  1919 J&J 

7%  notes   1920 J&D 

Ashevllle  (N  C)  Pow  A  Light- 
lit  s  f  g  Os  1942  opt AAO 

Ashland  (Wis)]L  Pow  A  St  Ry— 

lit  M  gold  Ob  1939 JAJ 

Atchison  Ry,  Light  A  Power — 

lit  0s  Not  1935 MAN 

Athens  (Ga)  Ry  A  Electric— 

1st  A  ref  s  t  g  5s  '00  op' 10  JAJ 
Atlanta  Cons  St  RR-See  Ga  R 
Atlanta  Gas  Lt  0s  g  1947..JAD 
Atlanta  Nor  Ry— See  Ga  Ry  A 
Atlantic  Ave  RR— See  Bklyn  R 
itlantic  City  (N  J)  Gas- 
lit  g  0s  Jan  1  '60  opt'  20-  JAJ 
Atl  City  &  Sh  RR— 5s   45-  J&D 
Atlan  Coast  El  1st  5s  '4a..M&N 
Auburn  &  Syracuse  Elec  RR — 
lit  &  ref  g  Bs  '42  opt  '12.  A&O 
Augusta-Aiken  Ry  A  El  Corp — 
81nk  fd  g  5s  Dec  1  '35  opt.JAD 
Augusta  Ry  A  El  0s  '40.JAD 
Aurora  Elgin  A  Chicago  SB — 
lit  A  ref  g  0s  1946  opt._.J&J 
A  E  A  C  Ry  1st  g  3s  '41  A&015 
Austin  (Tex)  Gas  Lt  6s  '31.Q&J 
Ball  A  Ann  S  L— See  Md  El  Rv 
Bait  Elec  1st  g  as  '47  gu...JAD 
BaltSpPACb.es— See  Un  RyA  E! 
Bait  Traction— See  Un  Ry  A  E! 
Bangor(Me)Po  4-4%-5s'31M&S 
Bangor  Ry  A  Electric — 

lit  eons  g  Os  1935  opt.-.J&J 
B»y  Counties  Pow  OS  '30.. MAS 
Beaver ValTrac  Hen  g  83*33 M&  N 
BellTelp  Canada  Deb  8s' 23 A&O 
Berkshire  St  1st  g  8s  1922..  J&D 
Blnghamton  Gas  8s  1938. .A&O 
Blnghamton(NY)  L,  H  &  P— 

1st  ref  5s  1946 F&A 

Blngbamt  Ry  5s  *31  op  '11  MAN 
Birm  Knox  *  Al— See  Phila  Co 
Blrm  Ry,  Light  &  Power — 
Gen  ref  g  4  %s  '54  op  '09.  A&O 

Ref  A  ext  g  6s  1957 M&N 

6%  notes  Apr  1919 A&O 

Birm  Ry  &  El  lstg  5s  '24.J&J 
Blackstone  Val  G&E  5s  '39.  J&J 
Bleecker  St  &  Ful  Ferry — See  N 
Blue  Lakes  Water  1st  6s'  38  M&S 
Boston  El  L  1st  con  5s  '24. MAS 
Boston  Elev  Ry  4s  1935. .M&N 
Deb  g  4%s  Oct  1  1937..A&0 
Deb  g  4*^8  Nov  1941... M&N 

Deb  g  5s  Dec  1942 J&D 

West  End  St  5s   1932. M&N 

fla  May  1936 ..M&N 

5s  March  1944 M&S 

5s  Aug  1919 F&A 

5s  March  1922 M&S 

•  XiJan  1  1923 J&J 


Bid. 


80 

58 
75 

/    39 

~92~ 

93 


97 


60 
65 


92 
Y  Rys 
105 
90 


A$k. 


83 

87 

87 

90 

"97" 
97  % 

ioo" 

98% 

70 
L  &  8u 

78 
b 

60 

65 

40 

50 

92 

95 

"80" 
87 
98^ 
96% 
93 
75 

"83" 

87  % 

99 

97% 
96 

77 

92 
96 
85 

95 
99 
90 

70 

75 

84 
78% 
85 

93% 
102 
99 
68 
ash  Ry 
74 

84  % 

85 
88% 
33% 
102% 
99% 
70 
A  El 
80 

80 

85 

83 

90 

97 
96 

99% 
99% 

85 

89 

82 

86 

82 

87 

70 

y  &  E 

93% 
El 
ap  Tr 

80 

s    44% 

85 
63 


43 
75 
96 

94 


k    91 


liO 


(it 
75 


97 


90% 
89  % 
87% 

"96% 
94  % 


Bonds. 

Bost  Elev— West  End  St.  (Cone 

4%s  July  1  1930 JAJ 

4a  Aug  1  1932 F&A 

Bost  A  Nor  St  Ry  ref  4s  84.  J&J 

Georget  Row  &  Ipsw  5s'20  J&D 

Low  Law  AH  1st  g  5s'23opJ&D 

Lynn  &  Bos  1st  5s  g  '24.J&0 
Bost&Worc  St  Ry  4%s  '23  F&A, 
Brazilian  Tr  Lt  &  Power— 

6%  gold  notesNovl'19-M&N 
Bridgeport  Gas  Lt  4s  1952  -J&J 
Brldgeton  &  MlllvTr  5S  '30.J&J 

Bristol  G  &  E  5s  1939 J&J 

Bway&7thAveRR— SeeNYRys 
Bway  Surface  RR— See  N  Y  Rys 
Bronx  G&E  5s  *60  op  aft'20. J&J 
Bklyn  Boro  Gas  5a  1945  op  J&D 
Bklyn  City  &  New  RR— See  C  1 
Brooklyn  Rap  Tran — 3s'43  A&O 

1st  ref  gold  4s  2002 J&J 

3-yr  7%  notes  1921 J&J 

Bklyn  City— 1st  5s  1941 -J&J 
Wm&Flat4%s  July'41-F-A 

Bklyn  Hgts  1st  5s  1941 -A&O 

Brooklyn  Queens  Co  &  Sub — 
1st  M  g  5s  1941  opt  '16.J&J 
1st  con  gu  5s  July  '41-M&N 

Bklyn  Un  Elev  5s  1950.. F&A 
Stamped  guaranteed 

Kings  Co  El  1st  4s  1949.F&A 
8tamped  guaranteed 

Nassau  Elec — 1st  5s  '44.  A&O 
1st  g  4s  Jan  1  1951 J&J 

Atlantic  Av  con  5s  g  '31.  A&O 
Bkln  Bath&WE  5s'33.A&0 
BklynUnGaslst  conSs  g'43M&N 
Brownsville  Ave — See  Phlla  Co 
Buffalo  City  Gas  g  8s  1947. A&O 
Buff  Gen  Elec  1st  8s  1939.  F&A 

1st  ref  88  April  1  1939.. .J&J 

Deb  6s   1923 F&A 

Buff  &  Lack  Tr  1st  5s'28op  J&D 
Buffalo  &  Lake  Erie  Traction — 

1st  &  ref  g  8b  '36  op  s  f  ..M&N 

Hamburg  Ry  4s  1926. .MAN 
Buff  A  Niag  Falls  El  L  A  Pow 

1st  g  0s  1942 FAA 

Burl'ton  (Vt)  G  L  Os  1900..  JAJ 
Burlington  (la)  Ry  A  Light — 

1st  s  f  gold  3s  1932  opt. .MAS 
Butte  El&P  lstsf  8s'19'81  J&D 
California  Electric  Generating — 

1st  a  f  g  8a  '48  opt  aft'12M&S 
California  Gas  &  Elec  Corp — 

Sink  fund  g  0s  1933  opt. M&S 

Unlf&ref  g  fla  '37  op  a  f.M&N 

Cal  Cent  Gas  A  El  Os'31-FAA 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  A  South  Chicago  Ry — 

lit  M  rehab  g  5s  '27op'12FAA 
Camden  A  Sub  Ry — See  Public 
Canadian  LAP  8s'49  op*14  JAJ 
Canal  A  Clalb  RR— See  N  O  Ry 
Canton- Akron  1st  g  fls  '22.  M&S 

Canton  Mass  1st  g  5s'20.MAN 

Can-N  Phlla  g  5s  r23  opt. F&A 
Canton  (O)  El  6s'37  op  '12M&N 
Capital  Trac  (Wash,  D  C)— 

1st  g  8s  June  1  1947.... J&D 
Carbondale  Ry  0s  Nov  '33.J&J 
Carolina  Power  &  Light — 

1st  Mg  Os  1938 F&A 

Cass  Av  &  F'r  Gr'ds  Ry — See  U 
Central  Ark  Ry  &  Lt  Corp — 

1st  1  S  f  5s   1928 M&S 

Central  California  Traction — 

1st  a  f  g  5s,  1936,  opt.. .AAO 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

1st  sf  g  5s  1943  op  '18..JAD 
Cent  Ga  Pow — See  Ga  L  Pow  A 
Central  Hudson  Gas  A  Elec — 

1st  &  ref  5s  1941 J&D 

CentralIIlsLlghtlst5s  1943. A&O 
Central  Illinois  Public  Service — 

1st  &  ref  g  5s  1952 F&A 

Central  Indiana  Gas — 

1st  g  5s  Sept  1931 M&S 

CentlVtalntPow  8s'39op*19M&N 
Cent  Market  St — See  Col  Ry  Po 
Cent  N  Y  G  &  E—  3s  '41.  -J&J 

Tracy  Devel.6a  1944-.. A&O 
Cent  Pow  &  Lt  6s  1946. . .A&O 
Central  Ry-SeeUnRy&  El(Balt) 
Cent  States  El  3%gnotes'22J&D 
Central  Tract— See  Phila  Co 
Charleston  Cons  Ry  Gaa  &  El 

Consol  g  5s  1999 M&S 

Ch  City  Ry  1st  g  5a  1923.J&J 
Chattanooga  Ry  &  Light — 

let  &  ref  g  5s  1956  op  '16.M&N 

Chatt  Rys  1st  con  5s  '56. M&N 
Ches  &  Pot  Tel  3a  '29  op'09.J&J 
Chea  &  Pot  Tel  of  Va  5a  '43  M&  N 


Bid. 


50 


7.-. 
85 


9o 
36 


72 


65 

&"Bk 
71 

49% 
78% 
80 


72  J- 
72% 
60 
56% 


80 
"94% 
/    30 


89 
102% 


/ 


78 


98 
Rys 

90 
85 

74- 

84 
85 
w  A  Lt 
88 
90 


50 


95 
90 


A$t. 


87% 
81% 
55 


90 
98 


75 


RR 


74 

52% 
79% 
92 


70 
77 
7S 
65 
72% 

"58% 
85 

~94JN 


97% 
93 
103% 


93% 
80 

96% 

86 

80 
92 

96 

80 

85 

97 
95  % 

98% 

96 

95 

7 

71 
Service 

75 
Corp 

91 
92 
87 

93 
95 

90 

n    75 

98 
85 

86 
nlted  R 

90 
y  (St  L) 

83 


95 
90 


92 
98 


92% 


91 
99 

60 

66 
97 
93 


Bonds. 


Chicago  City  A  Connecting  Rys 

Col  tr  a  f  g  5s  Jan  1  1927.AAO 
Chicago  City  Ry— 

lat  g  3s  1927  op  up  to  '12.FAA 
Chicago  Elevated  Rya — 

5%  notes  1916  ext  1919. J&J 

Chic  June  RR  4s  1945 M&S 

Chic  North  Shore  &  Miiw  RR— 

1st  M  g  5s  1936 J&Ji 

Chicago  &  Oak  Park  Elec  Ry— 

Lake  St  El  1st  5s  1928  gu.J&J 
Chicago  Railways  Co— 

1st  m  g  Sa  1927  opt F&A 

Con  M  8a  Ser  A  Feb  '27. A&O 

Series  B  Feb  1927 J&D 

Series  C  Feb  1927 F&A 

Pur  mon  4-5s  Feb  '27  op. J&J 

Ad]  inc  4a  Feb  1927  op. .May 
Chic  Sou  Bend  &  Nor  Ind  RR— 

lat  g  5s  Jan  1  1937 J&J 

Chicago  Telep  5s  '23  op  '13.J&D 
Chrla  &  10th  Sts  RR— See  N  Y 
Cicero  Gaa — See  Northwest  Gaa 
Cln  D  &  T  Trac  gold  5s  '22. JAJ 

South  Ohio  Trac  5s  '20. .MAN 
Cln  A  H  6s  g  Apr  1  1918JAJ 
Cincinnati  Gaa  A  Electric — 

1st  A  ref  5a  1956  Ser  A..  AAO 
Cincinnati  Gaa  Transportation-* 

lit  88  1933  guar  op  '13..JAJ' 

Double  guarantee I 

Cln  Lawr  A  Aur  5s  1919.. .JAJ 
Cln  New  A  Cov  Ry  5s  1922.JAJ 

2d  g  3s  July  1922 J&J 

80  Cov  &  Cln  6a  g  1932. .J&J 
Cities  Fuel  &  Power— 

7%  gold  notes  1919 J&D 

Cities  Service  Co — 

Conv  g  deb  7s  1966 J&J 

Citlsens'  Gas  (Indianapolis) — 

lat  Arefg_5s  1942 J&J 

Citizens  L,HAP(  Johnstown, Pa) 

lat  g  5s  1934  opt  1914. .M&N 
Citizens'  Ry  &  Lt — See  Muacatl 
Citizens  St  Ry— See  Ind  Tr  & 
Citizens'  Tract— See  Phlla  Co. 
City  Elec  San  Fran  8a  1937.J&J 
City  &  Sub  Ry— See  Port  (Ore) 
City  &  Sub— See  Un  Ry  &  El  (B 
City  &  Sub  Ry— See  Wash  Ry  & 
Clev  El  111  lat  3a  '39  op'24.A&0 
Clev  Paineev  &  Ashtab  Elec — 

1st  gold  3s  July  1  1922.. .J&J 
Clev  Palna  A  East  Con  5s'18  AAO 
Clev  Ry  lat  58  1931  opt._.MA8 
Cleve  Southwest  A  Colum  Ry — 

1st  gen  con  5s  1927  opt. .AAO 

ClevASW  1st  3a  *23op'13.FAA 

CI  BerElyAOberSs  g  '19 -M&S 

Clev  Ely  A  W  3a  1920...FAA 

CoaatCos  LAP  lat  8s'46op  F&A 

ColoradoPower-lst  3s  1953M&N 

Columbia  G  A  E  lat  3a  '27.  JAJ 

Stamped 

Deb.  3s  1927 . J&J 

Columbia  (S  C)  Ry  Gas  &  El  Co 

1st  M  a  f  g  5s  1936 J&J 

Col  Buckeye  L  &  New — See  Col 
Columbus  Citizens  Telephone — 

1st  .5s  Jan  1  1920 J&J 

Columbus  Dela  &  Marion  Elec 

Co  1st  &  ref  5s,  June  1937 

Columbus  (Ga)  El  Co  5s  '33  A&O 
Columbus (O) Gas  1st  5ag'32J&J 
Columbus  (O)Interurban  Ter  Co. 

1st  guar  5a  1935 J&D 

Col  Lond  &  Sprlngf  Ry — See  Ind 
Columbus  Newark  &  Zanesv — 

1st  gold  Bs  1924 MAS 

Gen  &  ref  gold  5s  1926. M&N 

Col  Buck  Lake  &  New  Trac 
1st  gold  Sa  1921 M&N 

Zanesvllle  Ry,  Lt  &  Power — 

Ss  1912  ext  to  Mar' 24.  AAO 

Colum  A  9th  Av  RR— See  N  Y 

Columbua  (Ga)  Pow  88'36.AAO 

Columbus  Ry,  Pow  &  Light — 

1st  ref  &  ext  8  f  5s  1940.  A&  O 

Col  Ry  1st  4s  '39  opt  '14.Q-J 

Col  St  Ry  1st  8s  g  1932..J&J 
Cross  St  1st  Ss  g  1933.J&D 
Com'cial  Cable — 4s  g  2397. Q- J 
Commonwealth-Edison  Co — 

1st  g  8s  June  1  1943 M&S 

Com' wealth  El  8s  J'ne  '43.  M&S 
Commonwealth  Light  &  Power 

1st    6s    1947 M&N 

Common  wealth  Power  (Mich) — 

lat  g  Ss  Dec  1  1924 J&D 

Commonwealth  Power  (Neb) — 

1st  gold  6s  1944 M&S 

Compt  Hts  &  Mer  Ter — See  Un 

Conestoga  Trac  1st  4s  '30.  .J&J 

Coney  Isl  &  Bklyn  RR  4s  '48J&J 

Consol  gold  4a  1955...  J&J 

B  C  &  N  1st  cons  5s  1939.  J&J 


Bid. 


SI 


86% 


47^ 


26% 


/ 

96% 
Rys 
Light  & 


§1 


48% 
85 

89% 


80 
75 
49% 

"45" 

27% 

60 
97 


Coke 


95 


95 

100 

95 

100 

91 

93 

89 

98 

100 

125 

127 

88 

93 

85 

90 

ne  Lt  A 

Trac 

Ter 

82 

85 

Ry 

alt) 

El 

93 

94% 

/    20 

30 

80 

75 

90 

90 

92 

84% 

87 

90 

82 

83 

81% 

82% 

77 

80 

83 

89 

Newark 

AZanea 

94 

98 

80 

85 

80 

85 



91 

70 

80 

Col  & 

Bast 

Rys"" 

87 

92 

70 

75 

90 

90 

94% 

9.4% 

90 

93% 

90 

93% 

90 

96 

100 

ited  Ry 

a 

82 

85 

/This  price  includes  accrued  interest,    k  Last  sale,  n  Nominal,    s  Sale  price,    min.  Minimum  prices  established  on  Montreal  Stock  Exchange. 
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NOTICE. — AH  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


ConnL&  Pow  1st  5s.  1939- J&J 
Connecticut  Power  5s  '63-A&0 

1st  &  coll  tr  5s   1956 J&J 

6%  notes  1920 J&J 

Conn  Ry  &  Lt  4>4a  1951. ..J&J 

Stamped  guaranteed  opt'l 

Conn  Riv  Pow  1st  5s  1937-J&D 
Consolidated  Cities  L  P  &  Tr— 

1st  lien  5s    1962  stpd J&J 

Consol  Gaa  of  Bait  5s  1939.J&J 

Qen  g  434s  Apr  1954...  A&O 

Consol  Gas  Elec  L  &  P  (Bait)— 

Qen  g  4  34s  Feb  14  1935—J&J 

Conv  5%notesNovl5*21M&N 

Consol  Pow  6%  notes  '22.F&A 

Consol  Qas  N  J  6s  g  1936...  J&J 

1st  ref  8s  1965. ...A&O 

Consolidated  Qas  (N  Y)— 

Convdeb  6a  1920 ..Q-F 

Underlying  cos—  St«  NYGB) 
Gen  Oas  (Pitts)  0s  '48  rcts.P&A 

Undeposited  bonds 

Comol  Ltg  CoCVt)  1st  Sa'26  J&J 
Con  Ry(NewHav)deb  4s  '54J&J 

Deb  4s  1955... J&J 

Deb  4a  1956  guar J&J 

Cons  g  4s  1930 F&A 

Cons  Ry  &  Pow  (Salt  Lake)  8ee 
Cona  Tr(N  J)—  SeePubServCor 
Con  Wat  of  Utlca-lat  5s  '30.J&J 
Deb  5s  Jan  1  '30  op  1911.  J&J 
Oonsum  L  H  &  P  Co  (Ellz,  N  J) 

51  1938 -J&D 

Consumers'  Power  Co  (Mich) — 
lit  &  ref  g  5s  1936  op  '16.  J&J 
Continental  Qas  &  Electric — 

1st  lien  coll  tr  5s  1927.. M&N 
Oroaatown  St  Ry — See  Col  Ry  & 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co(Me)Pow&Lt — 

1st  &  ref  g  5s  1942 M&S 

Ommb'lsnd  Tel  &  Tel- 
Deb  5s  Feb  1  1920 F&A 

1st  &  gen  5s  t937 J&J 

Cuyahoga  Telephone — 

1st  7s  Dec  1  1921 J&D 

Dallaa  El  Cor  col  tr  g  5s' 22.  A&O 
Dallas  Qas  1st  g  5s  1925  opM&N 
Danv  St  Ry&  L  Co  5s'20-'25  J&J 
Danville  Urbana  &  Champ  Ry — 

1st  5s  1923  optional M&S 

Darby  M9d  &  Ches  Ry — See  PhJ 

Dayton(0)Qaa  5s  '30  op*15M&S 

Dayton  Ltg  1st  5s  '37  op*12M&8 

Day  El  L  1st  5s'21op'06  M&S 

Dayton  Pow  &  L  1st  5s  '41.  J&D 

Defiance  (O)  Q&E  5s  1942M&S 

Delaware  Co  &  Phila— See  Un  P 

DenCTram— Pu,ch  g  5s  '19  A&O 

1st  &  ref  g  5s  1933  op  s  f  M&  N 

Con  Tram  con  g  5s  1933.A&0 

Deny  Qas  &  El  1st  g  5s  '49  M&N 

1st  &  ref  5s  1951 M&N 

Denver  Tram  Power  Co — 

1st  imp  g  gu  5s  '23  op  '08  A&O 

Denrer  Tramway  Terminals  Co 

let  m  g  gu  5s  1919-'40. ..M&S 

Denrer  Union  Water  5s  '14.J&J 

8oPlatteCanal&Res5s'23.J&J 

Dei  Moines  &  Cent  la  Elec  Co— 

8  F  6a  1937  op  Ser  A. ..M&S 

8  F  5s  1937  op  Ser  B...M&S 

Dea  Moines  City  Ry — 

Ref  g  5s  1921  op  1906...  A&O 

Qen  &  ref  5s  1936 J&J 

Detroit  C  Qas  5%  g  M  "23.. J&J, 

Prior  lien  5s  1923 J&J  I 

Det  &  Sub  Qas  1st  5a  '28 J&D 
Detroit  Edison  1st  g  As  '33.  J&J 
lat&  ref  5a  July  1  '40.. M&S 
Det  United  4J*s  1932  opt.J&J 
7%  coll  tr  notes  1923.. .A&O 
Det  Ry  1st  5a  '19-'24-_.J&D 
Det&Flint  1st  g  5a  "21. .F&A 
Det  Roch  Romeo  &  L  Orion 

lat  8k  fd  g  5a  1920 J&D 

Det  Ft  Wayne  &  Belle  Isle— 
1st  g  5s  Apr  1  1928.. .A&O 
Det  Mon  &  Tol  Short  Line  Ry 
lat  M  g  5s  Jan  1933... J&J 
Det&NW  4>4s  '21  op  '11M&N 
Det  &  Pontlac— 5s  g  '22.  F&A 
Cons  g  434a  '26  op  '11. J&D 
Det  &  Pt  Huron  Shore  Line- 
let  g  5a  1950.. ..J&J 

Det  &  Lake  St  CI  5a  '20.A&O 
Det  Ypsll  Ann  Arbor  &  Jack— 

1st  b  5a  1926 F&A 

D  Y  &  A  A  Con  68  1924. F&A 
D  D  E  B  &  B  RR— See  Third  At 
Dslutb.  Ed  El  1st  5s  '31  op.M&S 
Duluth  Superior  Traction  Co — 
Duluth  St  Ry  lat  g  5a  '30M&N 
Duque9ne  Trac — See  Phila  Co — 
Eastern  Pa  Rya  1st  5s  1936  J&J 
EChlc&Ind  HarWat5s'27.A&0 
Eaat  Pa  Q  &  El  1st  5s  42.  J&D 
East  8t  Louis  (Ilia)  Lt  &  Pow— 

lit   fla    1940 _..J&D 

Baat  St  Louie  &  Suburban  Co— 
Coll  trust  g  5s  1932  opt  A&O 
Alton  Granite  &  St  L  Trac— 

lat  cons  g  5s  1944 F&A 

BMton  Cons  El  5s  1949 -.M&N 
Economy  Lt  &  Pow  (Jollet,  111) 

lat  M  a  f  g  5a  1956 J&D 

Edison  Elec  111  of  Boston — 

6%  gold  notea  1919 J&D 

7%  gold  notea  1922 F&A 

5%  gold  notes  1922 F&A 

Bdlson  Elec  Co  (Lancaster) 

Refund  5s  1943 F&A 

Bdlson  Elec  Co  of  Los  Angeles  — 
ist  &  ref  g  58  1922  op*07  M&S 
Bdlson  Lt  &  Pow  (8  F)  6s'21Q-F 
Eighth  Are  RR— See  N  Y  Rys 
Elec  *  Peop— See  Phila  Rap  Tr 
Electrical  Securities  Corp — 

Coil  trgaf  5s  1935  opt..  F&A 
Bliz  Plalnf  *  Cent  J I  See  Public 
Bile  &  Trenton  RR  'Serv  Corn  I 


Bid. 

92 

82 

85 

9734 

89 

89 

92 

74 
100 


85 
97 
93 
90 
85 

100% 
H  &  P. 
/    55 
/ 

95 
52 
52 

52 

Utah  ~L 

95 
85 


.4a*. 


90 

ss 


Lt 


75 


9634 

'89  34 
9634 

9:5  !'8 

74  34 

9QH 


SO 

92 
99  34 


96 

77 

101 

89 


97  a 

9834 
"96" 
101 

60 

"97" 

56 
56 
56 

&"  Ry" 

98 
91 


90 
90 


97 

99 

9334 

9434 

99 

10034 

91 

94 

85 

90 

85 

90 

la  R  Tr 

90 

85 

89 

88 

84 

88 

82 

85 

&  Tran 

s 

~56~~ 

"60"" 

90 

"93" 

80 

85 

80 

84 

Basis 

Ty*% 

98 

99 

100 

88 

93 

80 

85 

93 


84 


Ry 


n    75 


85 


75 
97  34 


10034 


00 


100J4 


so 

58 


90 
67 


90 

70 
94 

91 

10034 
102 

96J4 

103 

97 

92 

94 

95  V* 

96  J4 

Bonds. 


95 


Slmira  Water  Light  &  RR— 

1st  &  con  g  6s  1956 M&S 

Si  Paso  El  Co  coll  tr  g  5s*32J&J 
Smplre  Dlst  Elec  Co— 

lat   6a    1949 M&N 

3-npire  Qaa  &  Elec  and  Empire 

Coke  Jt  lst&ref  5s' 41  op  M&S 
Empire  Gas  &  Fuel— 

lat  M  a  f  6s  1926 M&N 

Eqult  G  &  E  Utlca  5s  1942  A&O 
Eqult  HI  Gas,  Phila,  5a  g'28  J&J 
Erie  El  Motor  s  f  g  5a  1941  A&O 

Erie  Ltg  lat  M  5s  1967 A&O 

Evansv  G&E  L  5s'32op'12  J&D 
Evansv  &  Sou  Ind  Traction— 

Eyanav  El  lat  g  4a  '21.  M&N 

Eyanay  &  Princ  lat  5s  '23 A&O 
Excelsior  Springs  Wat,  Qaa  &  El 

1st  M  6a  1932  op J&D 

Fairmont  &  Clarksburg  Tract 'n 

1st  g  5a  1938  op  1913...A&0 
Federal  Light  &  Traction— 

lat  a  f  g  5a  1942  opt M&S 

Fed  St  &  Pleaa  Val— See  PhilCo 

Ft  Pitt  Trac— See  Phila  Co 

Ft   Smith    Light   &   Traction— 

lat  M  g  5s  Mar  1  '36  opt  M  &  8 
FtWayneB  &  M  1st  5s  '35  gu  J  &  J 
Ft  W  Van  Wert  &  Lima  Trao— 

1st  Mg  5s  1930  guar J&J 

Ft  Wayne  &  Wabash  Val  Trao   .  . 

1st  oona  g  5a  1934 M&S 

Ft  Worth  Pow  &  L  5a  '31.F&A 
42d  St  M  &  St  N  Av— See  Third 
Frankf  Taoony  &  Holmesb  Ry— 

1st  g  5a  July  1940 J&J 

Galr  Elec  Co  lat5s'40  op  M&N 
Galve8ton-Houaton    Elec    Ry — 

1st  M  s  f  g  5s  1954  opt -.A&O 
Qas&El  of  Bergen  Co  5s'49  J&D 

Qen  5s  Noy  1  1954 M&N 

General  G  &  El  lat  5s  '32  J&J 
Geor  Row  &  Ips — See  Boa&Nor 
Georgia  Light,  Power  &  Rys — 

1st  Hen  s  f  g  5s  1941  opt  M&S 

CentGaPowSs  '38  op  '13M&N 
Georgia  Ry  &  Elec  5s  1932.  J&J 

Refg  &  impt  g  5s  '49  s  f_.  J&J 

Atlanta  Cons  St  5a  1939 .J&J 

Georgia  Elec  Lt  5s  1930. J&J 

Atlanta  Northern  Ry  Co — 
lat  guar  5a  '54  op  '09..J&J 
Georgia  Ry  &  Power — 

lat  &  ref  a  f  5a  1954  op..  A&O 
Grand  Rap  G  L  5a  1939... F&A 
Grand  Rap  Gr  Hav  &  Musk  Ry 

lat  g  5a  July  1  1926 J&J 

Gt  FaQs  Pow  l8t  5a  '40  op  M&N 
Great  Lakes  Power,  Ltd — 

lat  M  6a  1919-1944. ..  M&N 
Great  Northern  Power — 

lstMg5a  1935  op. F&A 

Great  Weat  Pow  5a  1946  op.J&J 

Cony  deb  6a  1925 M&N 

Greenwich  Tram  lat  5a  '31  .J&J 
Hackenaack  Wat  4a'52op'12J&J 
Hamburg  Ry — See  Buff  &  Lake 
Harrlaburg  (Pa)  Light  &  Power- 

lst  &  ref  g  5a  1952  opt. .F&A 
Hart  Man  &  Rock  5s  1924. A&O 
Hart  &  Springf  5a  g  1921  ..J&J 
Hart  St  Ry— lat  g  4a  1930. M&S 
Harwood  El  58  '39  op'14-..J&J 

lat  &  ref  a  f  g  6a  '42  op.M&S 
Havana  El  cons  g  5a  1952. F&A 
Helena  L&Ry  lat  5a  '25  op  M&S 
Heat  Man  &  Fair  Paas  Ry — See 
Home  Telep  &  Teleg  (Los  An- 
geles Cal)  1st  5a  1933. J&J 

l8t  refg  5a  1945. J&J 

HoughtonCo(Mlch)  El  Light— 

lat  g  5a  Jan  1  1927  opt...  J&J 
Houghton  County  Traction 

1st  con  g  5s  1937 J&J 

Houghton  Co  St  5s  1920.  J&J 
Houa  El  5a  1925  op  1910. .F&A 
Houston  L  &  Pow  5a  1931  A&O 
Hudson  Co  Gaa  5a  g  1949.M&N 
Hud  Riv  Q&E1  lat  5a  '29. M&N 
Hydraulic  Pow  of  Niag  Falls — 

1st  &  ref  5a  1950. J&J 

Ref  &  lmpt  5a  1951 A&O 

Idaho  Power  lat  5a  1947.. .J&J 
Ulinoia  Central  Traction — 

lat  M  g  Sa  1933  op  guar. J&D 
Illinois  Northern  Utilities  Co— 

1st  &  ref  g  5s  1957  opt.. A&O 
(Uinoia  Valley  Ry— 

l8t  a  f  g  guar  5a  1935. ..M&S 
Indiana  Columbua  &  E  Trac — 

Gen  &  ref  g  5a  '26  op  '11. M&N 

Col  Lon  &  Springf  5s  * 20. A&O 

Indiana  Ltg  4a  1958  op F&A 

Indiana  &  Mich  El  5s  1957.  F&A 
Indiana  Nat  Ga8  &  O — See  Peop 
Indiana  Rys  &  Light — 

1st  &  ref  5s  1943 J&J 

Iadlana  Union  Traction — 

lat  g  5a  July  1  '33  op  '08.A&O 

Indiana  Nor  lat  g  5a  '33. A&O 

Munc  &  Un  Cy  gu  5s'36op.I&  • 
ludianap  Columbus  &  Sou  Tr — 

1st  Mg  5a  Feb  1  1923... F&A 
Indianapolis  Gas  5a  1952. .A&O 
Indianap  &  Green  Rap  Tran — 

lat  g  5a  Jan  1  1929 J&J 

Indianap  L  &  H  5s  1940. .A&O 
l.idlanap  &  Martlnay  Rap  Tr — 

lat  g  5a  1932  opt J&J 

In  Hanapolla  Northern — See  Unl 
Inilanapolla  &  Northweat  Tr — 

lat  g  5a  1923  opt. M&S 

Indlanapolla  &  Southeast  Trac 

lat  M  g  5a  1935.. J&J 

Ind'p  Shelbyv  &  Southeast  1st 

sf  g  5s  Jau  1  1932 J&J 

Indianapolis  Trac  &  Term  Co — 

lat  a  f  g  5a  Jan  1  1933. ..A&O 

Indianap  St  gen  4a  1933. .J&J 

CitizenavSt  con  5a  g  '33. M&N 


Bid. 


70 


30 

30 

88 

A  ve  Ry 

60 
78 

77 
90 
85 
45 
St  Ry 

67  a 

78 

92 

87 

9834 

88 

100 

81 
90 

86 
93M 


85 
85 

89  34 

90 

70 

Erie 


8834 
95 

~82~~ 
78 
Phila  R 

90  J4 


Ask. 


85 
82 

87 
90 

75 

80 

88 

91 

9734 

88 

02 

94 

86 

98H 

104 
88 

82 
93 

88 
95 

90 

95 

95 

96 

68 

72 

80 


50 


35 
92 


70 
84 


83 


75 
Trac 


92 


83 

75 
94 
94 
85 


95 

9234 

87 

80 

70 

83 

55 

~70~~ 
85 
leaG  L 

83 

50 


85 
81 


96 

87 


90 
on  Tr  o 


S8 


60 


76 

85 

94 

91 

9934 

92 

103 

8434 
95 

89 


8734 
8634 
92 


9L 


80 

92 
91 

89 

81 
98 
96 

923^ 
95 


97 
94 


00 

80 

89 

02 

75 

88 

A  Coke 

ss 


Bonds. 


70 
60 
8234 


75 

94 

90 

100 
93 

94 
f  Ind 

92 

75 

92 

80 
61 
90 


Indianap  Wat — 5a  '26  op'll.J&J 
lat  &  ref  g  434a  1940  op..  J&J 
Interborough-Metroool   Co — 

Coll  trust  g  4  34a  "1956. .A&O 
Interborough  Rapid  Transit — 
1st  &  ref  g  8s  '66  op  tax-ex  J&J 
Intermountain  Ry  Lt  &  Pow — 

lat  g  6a  1942. F&A 

Internat'l  Traction  (Buffalo) — 

Coll  tr  4s'  1949 J&A 

Buff  Ry  1st  con  M  5sg'31.F&N 
Cross  St  Ry  1st  5a  g  '32.  M&N 
Buff  Bell  &  Lan  5s  1927.  J&D 
Buff  &  Lock  lat  g  5a  1938. J&J 
8uff  &  Niag  Falla  Elec  Ry — 

lat  M  Sag  1935 .J&J 

laternat  Ry  ref  5a'62op  M&N 

Lockp  &  Olc  l3t  g  5a  '20..J&J 

Interatate  Elec  Corp  6a  1933  M&S 

Interatate    Rya — Col    tr    g    4s 

1943  op  1913 F&A 

(owa  Ry  &  Lt  (Cedar  Rapids)  — 
lat  &  ref  g  5a  1932  op  '  15  M&  S 
Ironwood  &  Bessemer  Ry  &  Ll 
lat  8f  g  5s  '36  op  aft  '15.  F&A 
Jackson  &  Battle  Creek  Tracl 
Jackaon  Conaolldated  Tractloa/ 
Jackson(Mlch)Gaa  Sag  '37  A&O 
Jackson  (Miss)  Light  &  Tr— 

lat  a  f  g  5s  1922  opt '  14. .  A&O 
Jackaony (Fla)Gaa  a  f  5s  '42  J&  D 
Jacksonville  Traction — 

1st  con  5a  Mch  '31  opt-. M&S 
Jackaony  El  5a  '27  opt..  M&N 
Jer  City  Hob  &  Pat— See  Public 
Johnstown  (Pa)  Paaa  Ry — 

Rfg  g  4a  1931 J&D 

Joplin&PlttaRy  latSa'30  opM&8 
Kaakakee(Ill)G&E  5s  '30.. M&S 
Kans  Clty(Mo)Qa8  Ss  '22.  A&O 
Kan  C  Home  Telep  5a  1923  J&J 
Kan  City  KawVal  &  Weat  Ry— 

lat  M  6s  Aug   1924 F&A 

Kanaaa  City  Light  &  Power — 

lat  M  5a  July  7  1944 J&J 

2d  M  6a  July  7  1944 J&J 

K  C  Long  DIa  Tel  5a  1923.. J&J 
Kanaaa  City  Railwaya — 

lat  M  5s  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

2d  M  5s  July  7  1944 J&J 

Kan  City- Western — 1st   refg  n 
58  1925  opt  Sept  1  '10. .M&S 
Kansas  Electric  Utilities— 

1st  g  5a  1923... A&O 

Kanaaa  G&E  lat  Sa  '22  op.  M&S 

Kentucky  Trac  &  Terminal — 

1st  &ref  gu  5a '51  op '14. F&A 

Lexington  Ry  l8t  5a  '49 _ J&D 

Kentucky  Util  6a  '19  A  &  O  15 

Key.  Tel  lat  g  58  '33  op'03.J&J 

Klnga  Co  E  L  &  P  lat  5a  '37A&0 

Purch  money  6a  g  1997.A&0 

Cony  deb  6a  1925 M&S 

Edlaon  El  111  Bklyn  4a' 39  J&J 
Klnga  Co  Elev  Ry— See  Bklyn  R 
Klnga  Co  Gaa&Ill  lat  Sa  '40 A&O 
Ktnfoch  Lg  Dlat  Tel  Sa  '29  J&J 
Klnloch  Telephone  6s  1928.  F&A 
Knoxy  Gaa  1st  5a'33  op' 13  A&O 
Knoxville  Railway  &  Light — 
Ref  &  ext  5s  1946  op.  ..J&D 
Knoxyille  Trac  5s  1938- .A&O 
Kokomo  Marion  &  W  Trac — 

1st  g  5s  July  1  1933 J&J 

Lackawanna  &  Wyo  Val  R  T 

Coll  tr  5s  1951 F&A 

Laclede  Gas  g  5s  May  1919.  QF 

Ref  &  ext  g  5a  1934 A&O 

1st  col  &  ref  g  7s  Jan  '29. F&A 
Lacombe  El  1st  M  5a' 21.. M&N 
Lake  Roland  Elev — See  Un  Rys 
Lase  Sh  Elec  lat  con  g  5a  '23J&J 

Oen  g  Sa  Feb  1  1933 F&A 

Lor  &  Clev  g  Sa  '27  op  '17.J&J 

Sand  Frem  &  So  Sa  1936. J&J 

Tol  Frem&Nor5a'20op'03J&J 

Lake  St  Elev  RR— See  Chic  &  O 

Lancaster  Co  Ry  &  Light — 

Coll  tr  5a  1951... .J&J 

Lanalng  Fuel  &  Gaa  Sa  '21  .A&O 
Laurentide  Power,  Ltd — 

1st  s  f  g  5a  1946  op  1920.  J&J 
Lehigh  Power  Securltiea  Corp — 

6%  gold  notea  1927 F&A 

Letiigh  Valley  Tran8it — 

lat  M  g  Sa  Dec  '33  opt.. M&S 
lat  M  g  4a  Dec  '33  opt..M&3 

Cona  g  4a  1935 J&D 

Ref  &  impt  g  5a  1960 J&D 

Coll  tr  6s  1923.. .J&J 

Le  Alston  Auguata  &  Water v — 
lat  &  ref  g  5a,  1937  op_.  A&O 
Laxlngton  Ave  &  Pay  Fer — See 
L;x  &  Boat  lat  g  434a  '20.  A&O 
Lexington  (Ky)  Ry— See  Ky  Tr 
Lincoln  G  &  E  L  lat  5a  1941  J&D 
Ll  adell  Ry — See  United  Rya 
Little  Rock  Gaa  &  Fuel — 

Ref  6s  Nov  1937 M&N 

Little  Rock  Ry  &  Elec— 

1st  g  5s  1933  op  1908. -.A&O 

Ref  &  ext  g  6s  1938 A&O 

Lockport  &  Olcott  Ry — See  Int 
Lorain  &  Clev  RR — See  Lake  Sh 
Loa  Angelea  Gaa  &  El  Corp — 
lat  &  ref  g  5a  1939  opt. .M&S 

Loa  AngG&  E  58 '34 J&J 

Loa  Ang  Ltg  5a  Apr  1 1'24  A&O 
Loa  Ang  Pac  Co— See  Pac  El  Ry 
Loa  Angelea  &  Pasadena — See 
Loa  Angelea  Ry  Corp — 

1st  &  ref  a  f  g  3a.  1940.. J&O 
Loa  Ang  Ry  5a  g  1938. -A&O 
Las  Ang  Trac  lat  *  3s'38J&0 
Loulavllle  Gaa  &  Electric — 

lat  &  ref  7s  1923 J&D 

7%  gold  notea  1920 M&S 

Louts  t  Home  Telep  5a  '22  J&J 
Loulavllle  Ltg  A«'93unupi  *&•> 
Loulov  &  Mot  Rv  V  1.  .■>■»*•>'; ffrO 


Bid. 


1st 


95 

80 

96  X 
91 

39^ 

40 

70 

7034 

/  25 
85 
89 

27 
90 
90 

"92" 

55 
80 

90 
60 
86 
90 

40 

41 

83 

91 

83 
SeeM;o 
Unite  1 

86 
hi?at, 
Rys 

88 
82 

93 

85 

77 

80 

Service 

82 

87 

Corp 

70 

85 

85 

83^ 

89 

80 
88 
92 

90 

96 

98 

7.5 
8434 

80 
82 

70 

77 

75 
82 
65 

/-. 


92 


95 


65 

70 

87 

90 

95 

99 

88 

90 

9034 

100 

96 

7534 

80 

ap  Tr 

9134 

97  H 

9834 

80 

85 

65 

75 

90 



89 

90 

93 

96 

99  Yt 

100 

95 

95  34 

100  5-6 

10034 

95 

100 

&  Elec 

75 

82 

62 

70 

80 

90 

55 

65 

92 

96 

ak  Pu. 

ElecRy 

92 

95 

37 

9034 

74 

76 

9534 

8034 

83 

75 

78 

80 

82 

94 

k    6034 

N  x*  R 

ya 

&Torm 

(St  ~Lo 

93 

85 


Trac  (« 
Elec    R 

90 
87  34 
95  X 

Pac    El 

7634 


100 
96 
9134 
89 


97 

8734 
80 
uffalo) 

y 


ec  Ry. 


101 
99 
93 
93 


/This  price  Includes  accrued  Inter^t.     k  Lut  ial«     »  Nominal.         •  Sale  price. 


Feb. 


1919.] 

NOTICE. 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES  41 

-All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


Loulsv  Ry  con  M  5a  «  '30 JA  J 

2d  mtge  4  34s  1940 MAS 

Gen  M  5s  1950. FAA 

Louisville  Water — See  under  Lo 
Low  Law  A  Hav — See  BoaANor 
Luzerne  Co  (Pa)  Gas  A  Elec — 

1st  ref&imp  g  5s'48op'13  AAO 
Lykeus  Val  L  A  P  0s  1945.  MAS 
Lvnn  A  Boat  RR— See  Boa  A  N 
Macon  Railway  A  Light  Co — 

1st  cons  g  Ss  '33  opt  '08.-  JAJ 
Madison  Co  (Ilia)  Lt  A  Power— 

1st  g  3s  1936 JAD 

Madlson(Wls)GAE  g  6a'26  AAO 
MadRlvPowlat58*35gu  op.  FA  A 
Mahoulng  A  Shenango  Ry  A  L — 
Penn  A  Man  Val  58  '22. MAN 
Youngst  Shar  RyAL5s'31  JAJ 
Manchester(Na)  Tr  L  A  Pow— 

l8t  cons  5s  1921. AAO 

Manhattan  El  con  4s  g'90.AAO 

Stamped  tax-exempt 

2d  g  4a  2013 JAD 

Manila  Elec  RR  A  Ltg  Corp — 
1st  lien  A  col  tr  g  5a  '33.  MAS 
ManllaSub  RyalstSs  1946. MAS 
Mfrs  Light  A  Heat  (Plttsb)— 

Mort  A  coll  tr  g  6a  '19-'20AAO 
Man'frs  Wat  (Pa)  3a  1939.  J  AD 
Market  St  Elev  Pass  Ry— See 
Market  8t  Ry  (San  Fran)— See 
Maryland  Electric  Rys — 
1st  s  f  g  guar  5s  1931  red.  AAO 
Bait  A  Ann  S  L  5s  1946.FAA 
Massachusetts  Electric  Cos — 

Col  tr  8%  notes  1918. ..AAO 
Massachusetts  Gas  4  343*29.  JAJ 

Deb  g  434a  Dec  1931 JAJ 

McGarock  A  Mt  Vernon — See 
Memphis  St  Ry  con  g  5a  '45.  JAJ 
Merch  Ht  A  Lt  (Indianapolis) — 
Ref  g  5a  Oct  1  1922  optAAO 
Metropolitan  RR— See  Wash  Ry 
Met  St  Ry— See  N  Y  Rys 
Metropolitan  West  Side  "L"— 

1st  gold  4s  1938 FAA 

Exteu  gold  4a  1938 JAJ 

Mexican  El  L  1st  M  g  5s  "35  JAJ 
Mex  Lt  A  Pow  1st  5s'33  sf  FAA 
Mich  City  GAE  5s  '37  op'lOJAJ 
Michigan  Light  1st  5s  1946. M&S 
Michigan  Nor  Pow  1st  5a'41JAJ 
Mich  Ry  6%  notes  1919  ..JAD 
Mich  State  Telep— 53  1924. FAA 
Michigan  United  Rya — 

1st  A  ref  gold  5a  1938. ..MAN 
Jack  A  Bat  Crk  lat  5s  '23.  JAJ 
Jack  Cons  Tr  5a  1934. .MAN 
Mich  Traction  lat  5a  '21.JAJ 
Mich  Trac  Ext  1st  5a  '23.  JAJ 
Middlesex  A  Boston  St  Ry — 

let  A  ref  g  434s  1932  opt.  JAJ 

Middle  Weat  U  6s  Jan  1  '23AAO 

Mlllvale  Etna  A  Sharps — See  P 

Mil  El  Ry  A  Lt— 5s  1926.. FAA 

Ref  A  ext  434s  g  '31  opt..  JAJ 

Gen  A  ref  g  5s  1951  opt. .JAD 

Mllw  Light,  Heat  A  Trac— 

lat  g  5a  gu  1929  opt.. MAN 

Milwaukee  G  L  1st  4s  '27.  MAN 

Minn  Anoka  A  Cayuna  R'ge  RR 

1st  58  1935 MAN 

Minneapolis  Gas  Light — 

1st  gen  3a  Feb  '30  op  '14  MAS 
Minn  Gen  El  1st  5a  '34  op .  .  JA  D 
Minneap  St  Rys — See  TwinClty 
Mississippi  Riv  Pow  5s  '51. JAJ 
Mississippi  Valley  Gas  A  Elec — 
Coll  tr  3a  May  1922  opt.MAN 
Missouri  Edison  El  fla  '27.  FAA 
Mo  El  Lt  68  May  1921.. Q-M 
Mobile  Elec  5s  '46  op  '10.M&N 
Mobile  Gas  1st  5s  1924..  JA.l 
Mob  Lt  A  RR— 1st  g5a'37.  JAD 

Conag5a  1941 MAS 

Monongahela  LAP  3s  '49. .JAD 

Monoagahela  St  Rv — See  Phlla 

Monougahela  Valley  Traction — 

1st  M  g  5a  1942  opt  '22..  JAD 

Gen  mtge  7s  1923 JAJ 

Montana  Power — 

latAref  af  5s  1943op'18.JAJ 

Montreal  Lt,  Ht  A  Power  Co— 

IstAcol  trg  4J4s'32  op' 12  JAJ 

Gold  5a  1933  op  1913. ..AAO 

Montreal  Tramways  A  Power — 

Coll  tr  8%  g  notes  1919  .AAO 

Montreal  Tramways — 

lat  A  ref  g  5s  1941  opt. ..JAJ 
Montreal  St  Ry  4  34a' 22  FAA 
MontvllleSt  Ry— 5s  1920. MAN 
Morris  Co  (N  J)  Traction— 

1st  5s  J'ne  '15  1933..  JAD  15 
MorrlsASomerset  Elec5s'40AAO 
Mt  Wash  St  Ry— See  Phlla  Co 
Muncie  El  L  1st  5s'32  op  '12JAJ 
Muncle  Hart  A  Ft  Wayne  Tr— 
let  g  5s  1935  opt  1925..  .JAJ 
MuncieAUnCTr — See  Ind  Un  Tr 
Municipal  Gas  A  Elec,  Roch  — 
l8t  M  g  i  Ha  1942  op  '12.  AAO 
Municipal  8ervlce  Co— 

8  f  col  tr  g  5sMar'42op'  15M  AS 
Muskegon  Tr.4Lg.l8t  1931  M&S 
Muskogee  Electric  Traction — 

1st  s  f  goid  5s  1934 MAN 

Muskogee  (Okla)  Gas  A  Elec— 

1st  A  ref  5s  1926  op  '09.. JAD 
Nashville  Railway  A  Light- 
Cons  g  5a  1953  opt  1908 ..JAJ 
Ref  and  ext  gold  5a  1958  JAJ 
Nashville  8t  Ry  5s  1925. .JAJ 
Edgefield  St  cons  6s  1920.  JAJ 
McGavock  A  Mt  Vernon — 
Summer  St  IstM  6a'26.JAJ 
2d  series  6s  July  1937. .JAJ 
Nashville  Water  4a  1928... JAJ 
Nassau  El  RR— See  Bklyn  Rap 
Nassau  Lt  A  Pow  lat  5s  '27  AAO 


Bid. 


9114. 


80 

ulsville, 

St  Ry 

80 
83 


80 
80 
"93" 
94 


07 

72 

72 
69 

75 


97 

Phlla  R 

United 

89 
50 

/    50 

92 

85  J4 
Nash  It 

52  y2 

88 
A  Elec 

5534 


Ask 

92  J4 

80 
82J4 
.  50 


88 
90 


85 

90 

~96~ 

97 


98 
73 

7434 
80 


99 
Tran 
RRs 

9034 
60 

60 
93 
86 
y  A  Lt 

o7y2 

92 


I    50 
I    45 

~5i" 

86 

s     70 

90 


90 


Tr 


Bonds. 


50>j 

60 

50 

89" 
90 
90 
92 


95 






"86"" 
hila  Co 

97 

78 
80 

"90" 

79  34 
84 

90 
87^ 

94 
9034 

90 

93 

"92" 
Rapid 

79 

"95"" 
Transit 

80 

85 

88 

"77"" 
85 
90 
90 

82"" 
90 
92 
91 

Co""" 



83 
97 

85 
100 

9234 

92M 

86 

k    87 
89 

99 

100 

"93" 

83 
k     97 

75 

n    80 

78 

86 
82 

78 

90 

95 

8934 
70 
93 
99 

74 
96 
102 

99 

99 

6      4.80 

103 

105 

4  70% 

Bid. 


Nassau  A  Suff  Ltg  5s  '45. -FA A 
Nat  L  H  A  P  5s  '19  Ser  B  ..JAJ 
Coll  trust  5s  1920  Ser  C..JAD 
Cent  Ind  Ltg  5s  1927... MAN 
CltyGAE  (Paris,  111)58' 35  AAO 
Jersey  vllle  1115a.  1935..  FA  A 
National  Properties  Co — 

Coll  tr  4-4  34-5348  1946  .JAJ 
Nevada-Calif  Elec  6s  1946. JAJ 
Nevada-Cal  Pow  6a  1927. AAO 
Newark  Gas  6s  Apr  1  1944. Q-J 
Newark  Cous  Gas  con  5s  '48JAD 
Newark  Pass  Ry — See  Public  Se 
New  Bed  Middleb  A  Brock— See 
New  Bedf  A  Onset  1st  5s'22.  JAJ 
New  Brunswick  (Can)  Pow  Co — 

1st  M  53  1937 MAS 

New  England  Elec  Securities — 
1st  coll  tr  5s  Jan  3  1932..JAJ3 
New  England  Power — 

1st  m  s  f  5s  1951 J&J 

New  Eng  Tel  A  Tel  5a  1919.  AAO 

4a  Jan  1930 JAJ 

3a  gold  Oct  1  1932 AAO 

N  H  A  Centre v  lat  5s  g*33.MAS 
New  Haven  Wat  434s  1962. JAJ 
N  J  A  Hud  Rlv  Ry  A  Ferry— 

1st  gold  4s  1950  opt ft  J  AS 

N  J  Pow  A  L  5s  1936. FAA 

New  London  GAE  5a  '27. .AAO 

2d  M  5s  1929 _..AAO 

Consol  A  refg  5a  1933  .  ..JAJ 
New  Mllford  Pow  l8t  5s  '32  FAA 
New  Orleans  Ry  A  Light  Co — 

Gen  M  434s  S  1935 JAJ 

RefAgen5s'49op'19serA  MAN 

Penn  tax  exempt 

Deb  g  gu  6s  1918  opt._.JAD 

Canal  A  Claib  lat  6s  '46. MAN 

N  O  Cy  RR— Gen  g  8a  '43JAJ 

N  O  Cy  A  Lake  5a  1943.  JAJ 

NOACarroll  con5aFeb'33.JAJ 

Edison  El  1st  5s  1929. .JAJ 

N  O  Pow-House  Co  5s  '41.JAJ 

St  Charles  St  lat  g  4s'52..JAJ 

Newp  News  A  Hamp  Ry,  GAE 

1st  A  ref  5s  1944 .JAJ 

Newp'tNewsAOld  Pt  Ry  A  El 

1st  g  5s  Nov  1  1938..MAN 

Gen  g  5s  Mar  1  1941. .MAS 

New  W'rcuburgh  A  Flatbush — 

N  Y  Gas  Elec  L  H  A  P  Co— 

1st  g  5a  Dec  1  1948 JAD 

Pur  mon  col  tr  4a  1949..  FAA 
Ed  El  111,  N  Y,  con  g  5a'95JAJ 
Central  Un  Gaa  5a  g  1927JAJ 
Equitable  Gas  5a  1932... MAS 
New  Amster  Gas  5s  1948. JAJ 
NYAER  Gas  1st  g  5s  '44. JAJ 

Con  58  1945 JAJ 

NYAWeatch  Ltg  4s  2004.JAJ 

Deb  g  5a  1954  op  guar.JAJ 

North  Un  Gaa  5a  1927. MAN 

Standard  G  L  5a  1930.. MAN 

N  Y  Municipal  Ry  Corp— 

1st  M  5s  1966-.- .JAJ 

NY  A  N  J  Telep  5s  g  1920. MAN 

N  Y  A  Pa  Telep  A  Teleg  Co— 

1st  gold  58  Feb  1  1926.. .FAA 

Gen  8  Fd  g  4s  Nov  '29. .MAN 

N  Y  A  Queens  Elec  Lt  A  Pow— 

1st  coos  g  5a  Aug  1  1930.FAA 

NYAQueensGas  1st  5a  '34  FAA 

NY  A  Queens  CoRy  4s'46.AAO 

Steinway  Ry — 1st  g  6a'22.JA J 

New  York  Railways — 

1st  R  E  A  ref  4s  '42  op'16.  JAJ 
Ad]  lnc  g  5a  Jan  1942... AAO 
Bieeck  St  A  FF  lat  4s  *50.  JAJ 
BwayA7th  Av  Cons3s'43JAD 
Bway  Surf  RR  1st  5s  '24.JAJ 
CenCrosstown  1st  6a'22.MAN 
ChrlsAlOth  St  lst4s'18AAO 
Col  A  9th  Av  1st  5s  '93. .MAS 
Eighth  Av  cert  Ind  6s'19.FAA 
LexAvAP  Fy  l3t  5s  g'93.MAS 
SecondA/  con  5s  g'48  gu.FAA 

Trust  Co  ctfs  of  deposit 

South  Ferry  1st  5s  19 19.  AAO 
Tar  W  P  A  Mam  5s  g  '28  MAS 
Third  Ave — See  under  "T." 
34th  St  Cro38t  1st  5s  '96.  AAO 

23d  St.  Ry.  5a  1962 JAJ 

N  Y  A  Rich  Gaa  5a  1921.. MAN 
NYAStamf— 1st  g  5a  '31  ..AAO 
IstAref  g4s'58op  af'14guMAN 
New  York  State  Rys — 

1st  con  g  4V£s  '62  op  '13MAN 
N  Y  A  Suburban  Gas— See  West 
NY  Tel  lst4^s'39  taxex.MAN 

Deb  6s  Feb   1949 F&A 

N  Y  Westell  A  Bos  Ry— See   St 

Niagara  Falls  Pow  5s  1932.  JAJ 

Refg  A  gen  6s  Jan  1932 .AAO 

Niagara  Lockport  A  Ont  Pow  — 

1st  a  f  g  5a  '54  tax-exempM  A  N 

Norf  A  Atl  Term— See  VaRyAP 

Norf  A  Ports  Tr— See  Va  Rv  AP 

Norf  Ry  A  Lt  lat  5s'49..MAN 

Norfolk  St  1st  g  5s  1944 ..JAJ 

North  Carolina  Elec  Power — 

1st  8  f  g  5s  Oct  '40  op  '16  AAO 
North  Carolina  Pub  Serv  Co — 

1st  A  ref  5s  1934  opt AAO 

Salisb  A  Spencer  5a  '45. .  MAN 

North  Cal  Pow  5a  1932.. .JAD 

R  A  cona  a  f  5a  '48  op  '15  JAD 

Nor  Canada  Pow  6a  1928..JAJ 

Northern  Illinola  Lt  A  Trac— 

1st  M  gold  5a  1923  guar.. JAJ 
Northern  Ohio  Trac  A  Light— 

1st  consol  g  3s  1933 JAJ 

lstconaolg  4a  1933 JAJ 

lat  1  A  ref  5a  1956 FAA 

Serial  7s  19 19-1928 JAD 

Nor  Ohio  coo  g  3s  1919. .JA.l 
North  Ont  L  A  P 6a  Apr  '31.  JAJ 
Northern  States  Power  Co — 

1st  A  ref  5s  1941 AAO 

6%  notes  1926 AAO 

7%  notes  1923 FAA15 


OS 


See  Bkl 


91 

7134 


90 
96 

78 


63 
75 


45 
97  tf 


90 

75 


89); 
72 


41 
/     12} 

40 


Ask 


8734 

90 

90 

90 

65 

75 

75 

85 

65 

75 

"88~" 

"96~" 

92 

96 

110 

113 

90 

95 

rvCorp 

Old  Col 

St  Ry 

8734 

82 

87 

80 

83 

91 

93 

99 

86 

93 

9434 

92 

94 

96 

"56"" 

"§5" 

94 

92 

88 

96  J4 

100 

58)4 

59  Vs 

35 

155"" 



83 

93K 

92 

83 



80 


yn  R  T 

9334 

7334 
100 

95 
102 

83 

94 

91 

66 

80 

90 

92 


n     80 


/ 
/ 


\y% 
134 


Chester 
89  J4 
99  y% 

earn  H 
95 


93 
97 


73 
73 
92 


87 

80 
75 

83 
95 
96 

77 

89 
92 


77 


4334 

14 

60 

77  } 

91 

90 

*70" 

'74" 
3 
3 


62 
Light  g 
90 
100 
R*— 
102 
102 

9334 


94 

00 

90 

S7 
87 

o:5 


Bonds. 


Bid. 
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Northern  Texas  Electric  Co — 

Coll  tr  8  f  g  5s  1940  opt.. JAJ 
Northern  Texas  Traction  Co — 

lstg  5s  1933  opt  1913. ..JAJ 

Nor  Westch  Ltg  5s  1955.  ..JAD 

North  Hud  Co  Ry— See  Public 

North   Hudson  Lt,  H  A  P  Co 

(floboken,  N  J)  5s  1938.AAO 

North  Jer  St  Ry— See  Pub  Serv   Corp 

North  Shore  Electric  Co— 

lat  g  Is  1922  op  1912. .  .AAO 

1st  A  ref  g  5a  '40  op  '20.  AAO 

North  Shore  Gas  Co  of  Illinois— 

1st  g  53  1937  opt    FAA 

North  Texas  Gaa  Go — 

1st  6s  1919-1932 AAO 

Northwestern  Elevated  (Gulf) — 

1st  M  58  1941  opt MAS 

Union  El  (Loop)  5a  g'45.AAO 
Northwestern  Pennsylvania  Ry 

1st  g  53  1941. MAS 

Northwest  Gas  liACoke  (Chic) 
Cona  g  5a  Dec  1  1928...Q-M 
Cicero  Gas  genAref  5a  '32  JAJ 
Norwlch(Ct)GasAE  g  5s'27  JAJ 
Norwich  St  Ry  1st  g  5a  '23  AAO 
Oakland  Traction  Co — 

Gen  con  5s  Jan  18  '35..  JAJ  18 
Oakl  Trac  cons  5s  1933. -JAJ 
Oak  Tran  lat  con  8  f  5s'32  JAJ 
Oak  Tran  1st  con  g  5s  '31. JAJ 

Ogden  Gaa  5s  1945. MAN 

Ohio  State  Telephone — 
Cons  A  ref  b  f  4s-5s  '44.-TAJ 
Conv  7s  Dec  10  1922..-JAD 
Oklahoma  Gas  A  Electric— 

1st  M  g  5a  '29  op  aft  '14-AAO 
OklahomaNat  Gas  Ser  6a. .  MAS 
Oklahoma  Ry — 

let  A  ref  g  5s  '41  opt  '21..  JAJ 
Old  Colony  Gas  1st  5s  1931  JAD 
Old  Colony  St  Ry  ref  4s  '54.JAJ 
Omaha  A  Council  Bluffs  StRy— 

1st  consol  g  58  1928 JAJ 

Omaha  A  Coun  Bluffs  Ry  A  Br 

1st  cons  g  5s  Jan  1  1928.. JAJ 

Omaha  ELAP  5s  '33  op  '08.JAJ 

Ontario  Pow  5s  '43  op  to  '13FAA 

Deb  g  68  1921  opt  1910. -JAJ 

Ontario  Transmission  Co,  Ltd — 

1st  gu  g  5s  '45  op  bef'16-MAN 

Orange  A  Passaic  Val  Ry— SeeP 

Oregon  Electric  Ry — 

1st  g  5s  1933  opt MAN 

Oro  Elec  Corp  1st  6a  '51  op  AAO 
Ottawa  Elec  lat  g  5a  1933.. JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

lat  A  ref  g  5s  1924 JAJ 

Ottum  Tr  A  L  1st  5s  '21 -AAO 
Pacific  Coaat  Power — 

1st  M  g  5s  1940  op  1913.MAS 

Pacific  Elec  Ry  g  5a  1942.. JAJ 

Los  Angeles  Pacific  Co — 

1st  ref  g  4s  1950  opt'15.  JAJ 

L  A-Pac  RR  con  5s'31  AAO 

L  A  Pa  RR  Cal  5s  '43.  MAS 

Los  Ang  A  Pas  5s  g  1928.  JAJ 

Pacific  Gaa  A  El  ref  5s  '42.  JAJ 

Pacific  Gas  A  Elec  (Arizona)  — 

1st  M  6s  Jan  1931 JAJ 

Pacific  Gas  Imp  4a  SeDt  '30  Q-M 
Pacific  Light  A  Power  Corp— 
1st  A  ref  a  f  g  5s  1951  op. MAS 
Pac  L  A  P  Co  1st  58  '42..JAJ 

Guaranteed 

Pacific  Pow  A  L  1st  5s  '30.  FA  A 
Pacific  Teleph  A  Telegraph — 

IstAcol  tr  s  f  g  5s'37  op*22  JAJ 
Paducah  TAL  col  tr  g5s'35  MAN 
Parr  Shoals  Pow  53  1952 .. AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  A  Passaic  Gas  A  Elec 

Consol  g  5s  1949 .MAS 

Pawtucket  Gas  4s  1932 ..MAN 
Peekskill  Lt  A  RR— 3s  '30.AAO 
Pennsylvania  Ltg  3s  1940..JAJ 
Penn  A  Mah  Vail — See  Mah  A 
Penn  Wat  A  Pow  a  f  5s  '40.  JAJ 
Penn  Public  Serv  5s  1952. FAA 
Pensacola  El  Co  1st  5s  '31.FAA 
People's  G  L  A  Coke,  Chicago — 

1st  con  g  6s  1943. AAO 

Refunding  gold  5s  1947.MAS 
Chic  G  L  A  C  1st  5s  '37. -JAJ 
Consum  Gas  1st  g  5s  '36  JAD 
Ind  Nat  GAO  g  5s  '36gu  MA  N 
Mutual  Fuel  Gas  g  5s  '47  MA  N 
People's  Trac— See  Phlla  R  T 
Peoria  Bloom  A  Champ  Trac — 

1st  g  guar  5s  1936 MAN 

Peoria  G  A  E  5s  '23  op  '08.  JAJ 
Peoria  Ry  5s  '20  to  '26  gu.FAA 
Peoria  Water  Works  Co — 

Prior  lien  5s  1948 MAN 

1st  con  4s  1948 MAN 

Petersburg  Gas  5s  1931 ...  AAO 
Pnlladelphia  Company — 

1st  coll  trust  g  5a  1949.. MAS 
Con8  mtg  coll  tr  g  5s  '51. MAN 

Conv  deb  g  5a  1919 FAA 

Conv  deb  g  58  1922  opt.MAN 

Ardmore  St  5a  1958 AAO 

Central  Trac  lat  5s  1929. JAJ 
Citizens'  Trac  1st  5a  1927 AAO 
Duqueane  Trac  lat  5s  '30. JAJ 
Fed  St  A  P  V  3s  May  1  '42JA  J 
Ft  Pitt  Trac  1st  5a  1935. JAD 

MlllvEtA8h  5a'23 MAN 

Monong  St  Ry  5s  g  1928. JAD 
WllkAEPlt  1st  g5s'29  MAS 
Mount  Washington  St  Ry — 
1st  A  coll  tr  gu  5s  1933.  AAO 
Pitts  Alleg  A  M  gen  5a'30AAO 
Pitts  A  Bir  Tr  5a  g  1929.  M  A  N 
B  K  A  A  Trac  6a  1931. MAS 
Brownav  Ave  5a  1926.  FA  A 
W  Liberty  1st  g  5s  '30. JAJ 
Pitts  A  Charlerol  58  '32.  MAN 
Pitts  Trac  1st  5s  1927..AAO 
SoTraclstAcoll  tr  g  5a'50AAOj  / 
The  2"!   Av  Tr  .*»  193*    .TADl/ 
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/This  price  includes  accrued  interest. 
Stock  Exchange. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 
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NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 


PfclladelDhfa  Co.  (Concluded)— 
United  Traction  9s  1997.J&J 
West  End  Trac  con  5s  '38.  J&J 
Philadelphia  Electric— 

1st  M  3sl9«« A&O 

6%  gold  notes  1920 F&A 

Philadelphia  Rapid  Transit— 
Coll  tr  g  3s  1937  opt  s  f-.F&A 
S  f  guar  g  5s  '62  opt  '17.  M&S 
Darby  Media  <t  Ches  St  Ry— 
1st  4>$s  '36  opt  '16  gu.J&J 
Market  Street  Elev  Pass  Ry— 

1st  g  gu  49  1953 M&N 

Hnlen  Traction — 

Elec  &  Peo  4s  tr  ctfs'43A&0 
Hest  Man  &  F  5s  1924  M&N 
People's  Traction  Co — 

P  P  Ry  tr  ctfs  4s  '43  F&A 

W  Pull  Pass  2d  5s  '26. MAN 

Philadelphia  Suburban  Oas  &  El 

1st  M  &  ref  g  5s'60  op*13.F&A 

Phlla  &  West  Chester  Tr— 

<Mtge  g»ld  4s  1954 J&J 

Philadelphia  &  Western  Ry — 

1st  g  5s  July  1  1960 J&J 

Pitts  Alleg  &  Man— See  PhilaCo 
Pitta  &  Blrm  Tr— See  Phlla  Co 
Pitta  &  Caarlerol—  See  Phlla  Co 
P  McK&Con— See  W  Penn  Rys 
Pitts  Trac— See  Phlla  Co 
Portland  (Me)  El  8s  '26  optF&A 
Portland  (Ore)  Gas  &  Coke- 
lit  &  ref  g  8s  '40  opt  '20 -J&J 
Portland  Gas  1st  3a  1951  F&A 
Portland  (Me)  RR— 

1st  con  3>$8  1951  op  '31.J&J 

1st  I  &  con  m  5s  1945..M&N 

Portland  Ry  Lt  &  Power — 

1st  &  ref  e  f  8s  1942  op.. F&A 

Poitl'd  Ry  ref  5s  '30  op.  M&N 

City  &  Sub  con  4s  *30.  J&D 

Port  Gen  Elec  1st  5s  35-J&J 

Portland  (Me)  Water  4s  '27F&A 

Porto  Rico  Rys,  Ltd— 

lit  or  *s  Not  !  1938  op    M&N 

Porto  Rico  Telep  63  1942     J&D 

Potomac  El  Pow  5s  '29  op.  J&D 

Cimio  M  g  83  1936  guar__J&! 

©eb  gold   6s    1925 J&J 

Gem  mtge  6s  1923 J&J 

Preacott  G  &  El  1st  6s  '40.. J&J 
Ptot.  Secur. — see  Steam  R.R's. 
Publlc  L  &  Pow  1st  5s  1945F&A 
P«blic  Service  Co  of  Nor  111— 

lit  &  ref  g  5s  1956  op'21.A&0 
Public  Service  Corp  of  N  J — 
Trust  certs  6%  perpet-.M&N 

3%  notes   1919.. M&S 

Gen  g  5s  Oct  1  1959  op.  _  A&O 
Camden  Sub  1st  5s  1946.J&J 
Cons  Trac  1st  8s  1933- _ J&D 
Bills  Piainf  &  Cent  Jer  Ry— 

lit  s  3s  Dec  1  1950... J&D 
Elizabeth  &  Trent  5s'62  A&O 
J  C  Hob  &  Pat  4s  1949. M&N 
.  Newark  Para  con  5s  '30..J&J 
Newark  Term  Ry  5s  '55.  J&D 
N  Hud  Co  Ry  cons  5s  '28- J&J 

2d  8s  ext  to  1924 M&N 

Nor  Jer  8t  Ry  4s  1948. M&N 

Or  &  Pass  Val  1st  5s  '38.J&D 

Paterson  Ry— Con6sg'31J&D 

2d  6s  '14  ext  5%  to  '44A&0 

B  Tr  St  Ry  1st  M  3s  g'21A&0 

Riverside  Trac  5s  1960. J&D 

Be  Jersey  Qas  E!  &  Trac— 

Guar  g  8s  Men  1  1953  M&8 

PMblo  &  Sub  Tr  &  Ltg— 

lit  I  f  8s  1922 . A&O 

Paget  Sound  Power  Co— 

lit  g  gu  8s  1933  opt J&D 

?«get  Sound  Tr  L  &  Pow— 

7%  s  f  g  notes  1921 J&D 

Puget  Sound  Electric  Ry — 
1st  consol  g  8s  '32  op.  F&A 
Tacoma  Ry&P  5s  '29  A&O 
SJsebec  Ry  L  H  &  Pow— 

Cons  g  3s  1939  opt J&D 

lueens  Borough  (NY)  Gas  &  Ei 

Gen  M  gold  5s  1952 J&J 

Qaincy  (111)  Gas  Elec  &  Heat— 

1st  cons  g  5s  1935  op  '10. M&S 

QuincyQ  &  E  5s  1929..M&S 

Racine  (Wis)  Water  5s  '31. M&N 

Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  6s  1933 J&J 

Read&Worn— 1st  5s  g  '25  J&J 

Rhode  laid  Sub  4s  *80 J&J 

Richmond  (S  I)  Lt  &  RR — 

1st  coil  tr  g  4s  1952 J&j 

Klo  de  Janeiro  Tram  L  &  P— 

_  lit  g  5s  1935 ...J&J 

Riverside  Trac— See  Pub  Serv  C 

Roanoke  W  W  6s  1936 J&J 

6%  notes  1919 M&N 

ttoch  Q&E  2d  4V£s'20op'10M&8 
ftoch  Ry  &  Lt  5a  '54  opt... J&J 

Tax  exempt 

Roch  Ry  cons  3s  g  1930- A&O 

2d  5s  g  1933 J&D 

Roch  Syr  &  E  1st  3s  1945- M&N 
Rochester  Telep  1st  (?  3s  '20.  J&J 

Gen  8s  1933 A&O 

Rockford  (III)  Electric  Co— 

lit  &  ref  a  f5s  '39  op'  *  14  M&S 

Rnckford  &  Inter-Urban  Ry— 

1st  g  3s  1922  op  1907... A&O 

Rockford  &  Preeport  1st  g  gu 

Ss  1923  op  aft  Feb '10  M&N 

Rock  B  &  J  1st  g  5s  '30guA&O 

Rumford  Falls  Pow  4s  Octl  1945 

Rutland  RyL&P  lBt5s'46  M&S 

Sacramento  Elec  Gas  &  Ry — 

Cons  5s  Nov  1  1927 M&N 

Sacramento  Gas  6s  '19-40  A&O 
Saginaw-Bay  City  Ry— 

1st  &  ref  g  5s  1935 M&S 

Saginaw  Val  Tr  5s  1920. F&A 

St  Charles  8t  RR— See  N  Or  Ry 

St  Clair  County  (111)  Gas  &  El— 

let  con»  guar  5s  1959   .   M  t^ 
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b  Baste.     /This  price  includes  accrued  interest. 
A/ out  real  Stock  Exchange. 


St  Joseph  Qas— 1st  5s  1937. J&J 
St  Joseph  Ry  Lt  Heat  &  Pow— 

1st  g  3s  Nov  1  1937 M&N 

St  Louis  RR— See  Un  Rys  (StL) 
St  Louis  Springf  &  Peoria  RR— 
1st  &  ref  gu  g  3s  '39  op. .J&D 
St  Louis  &  Springf  5s  '33.  J&D 
Spring&NETr  5s  1936  J&D 
St  L  &  Sub  Ry— See  Un  Rys  (St 
St  L  Tran— See  Un  Rys  (St  L) 
8t  Paul  City  Ry— See  Twin  City 
St  Paul  Gas  Light- 
Gen  gold  5s  1944 M&8 

St  Petersb  (Fla)  Ltg  6s  '43  .J&D 
Salisbury  &  Spencer — See  No  Ca 
SalmonRlvPow  gu  5s'32  opF&A 
Salt  Lake  Term  6s  1935  J&D 
San  Antonio  G&E  5s  '49.  M&S 
San  Antonio  Water  Supply — 

1st  &ref  sf  5s  '33op'13.F&A 

San  Diego  Consol  Gas  &  Elec — 

1st  g  5S  1939  opt  1914..M&S 

Deb  6s  1922 .J&D 

Sand  Frem  &  So  Ry — See  Lake 
Saa  Fran  G&E  434s  1933. M&N 

Not  callable ." 

8an  Fran  Oak  &  San  Jose  Con — 
Con  5s  May  19  1938..M&N19 
S  F  O  &  S  J  Ry  1st  5a  *33- J&J 

2dMg5a  1933  s  f J&J 

San  Joaquin  Lt  &  Pow  Corp — 
Ist&ref  g  6a  '50  Ser  A  op.F&A 

Series  C 

San  Joaquin  Light  &  Power — 

1st  5s  1945  op  aft  '10..  J&D 

Santiago  (Cuba)  Elec  L  &  Tr— 

1st  g  6s  1959  opt  '19 J&J 

Sao  Paulo  Tram  L  &  P,  Ltd— 

1st  g  3s  June  1  1929 J&D 

Savannah  Elec  Co  5s  g  '32.J&J 
Sayre  (N  Y)Elec  5s  1947..  A&O 
Schenectady  Railway  Co — 

1st  M  5s  1946  op  '19--- M&S 
Schuylk  Trac— 1st  5s  1943  A&O 
Scioto  Vail  Tr  1st  5s  1923  M&S 
Scranton  Elec  5s  *37  opt  '12.J&J 
Scranton  Ry — 1st  5s  Nov'32J&J 

Gen  g  5s  1920  opt M&N 

8cran  Trac  1st  6a  g  '32. M&N 
Scran  &  Carb  Tr  1st  6s  '23J&J 
Seattle  Elec  1st  g  5s  '30  op  F&A 
Con  &  refg  s  f  5s  1929. ..F&A 
Seattle  Ry  5s  1921  opt-.M&N 
Seattle-Everett  Traction — 

1st  M  g  5s  1939  op  '14. -M&S 
Seattle  Ltg  1st  3s'44  op  10. M&S 
Ref  g  Ss  1949  opt  1914.. A&O 
Second  Ave — See  N  Y  Rys 
Second  Ave  Trac— See  Phlla  Co 
Seneca  Power  Corp  6s  '46.  M&S 
Sharon  &  New  Castle  Ry — 

1st  g  3s  guar  1931 J&J 

Shawlnlgan  Water  &  Power — 

6 %  con  g  notes  Dec  15' 19  J&D 
ShrevepRys—  1st  5a  '19-'44J&J 
Sierra  &  San  Francisco  Power — 

1st  g  58  1949  opt F&A 

Sioux  City  Service  Co— 

1st  &  ref  s  fg  5s  '28  op J&J 

Sioux  City  Tr  1st  5s  1919  J&J 
Somerset  Un  &  Middlesex  Ltg — 
Mtge  g  49  Dec  1  1943. .-J&D 
So  Bend  &  Mlshawaka  Gas — 

Com  g  58  1926  opt  1908..  J&J 
South  Carolina  Lt  Pow  &  Ry— 

1st  a  f  g  3s  1937  opt M&N 

South  Cov  &  Cln  St  Ry-See  Clu 
iouta  Ferry — See  N  Y  Rys 
^outh  Jer  G  E  &  T— See  Pub  Ser 
South  Sh  &  Bos  St  Ry — See  Old 
So  Side  El  4$4s  1924  op  '10. J&J 
Sou  Yuba  Wat— Con  6s  '23.J&J 
Southern  Bell  Telep  &  Teles— 
1st  s  f  g  5s  1941  op  '16...  J&J 
3ou  B'vard— See  Third  Ave  Ry 
Southern  California  Edison — 
Gen  g  5s  Nov  1939  opt  .J &J 
Conv  deb  6sMarl5,'20  M&S  13 
Gen  &  ref  2-vr  6a  1919. .J&J 

Gen  &  ref  g  6*  1944 F&A 

South'n  Counties  Gas  Co  of  Cal 

1st  g  5J4s  May  '36 M&N 

6%  notes  Dec  1919 J&D 

southern  Ills  Light  &  Power — 

1st  M  6s  1931  op. J&J 

Southern  Light  &  Traction — 

Colltrg5s  1949  opt M&S 

South  N  E  Telep  1st  5s  '48.J&D 
South  Ohio  Tr— See  Cin  Day  & 
Sj'itheru  Pow  5s  1930  opt. M&S 
Southern  Sierras  Power — 

1st  8  f  g  gu  6a  Sep'36op'18  I&J 
Southern  Trac — See  Phlla  Co 
Southern  Utilities  6s  1933.  A&O 
Southern  Wlac  Pow  5s  '38. A&O 
Southwestern  Gaa  &  Electric  — 
1st  &  ref  a  f  3s  1932  opt.. F&A 
Southwestern  Power  &  Light — 

1st  lien  5s    1943 J&D 

Southwest  Missouri  RR — 

Gen  &  ref  5s  1931 M&S 

SW  Mo  El  Rv  ref  3s  1923.  M&S 
Spokane  &  Inland  Empire  RR 

1st  &  ref  g  5s  1926  opt.  M&N 

SprlugBr'kWater— 5s  gr26.A*0 

Springfield  (O)  Lt  Ht  &  Power— 

laf.  S  f  g  58  1929  OP  1914. F&A 

Gon  &  ref  5s  1933 A&O 

Springf  A  N  E  Tr— See  St  L  Sprl 
Springfield  (111)  Ry  &  Lt  Co— 

CoD  tr  g  3i  1933  opt.. .J&D 
Springfield  (Mo)  Ry  &  Lt  Co— 

1st  a  f  g  9s  1928  opt M&N 

7%  notes  1921 

Springfield  (O)  Ry  lst8s'35M&S 

1st  m  5s  1919-1935 M&S 

Sprlug  Val  Wat  ref  g  4s '23. J&D 

Standard  Gas  &  Elec  of  Delaw  — 

Cenv  at  g  69  1926  opt. ..J&D 

6%  gold  notes  1935 A&O 

7%  eroli  notos  1921 M&S 


Bid. 
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65 

78 

90 

95 

90 

95 

L) 

R  T 

88 

92 

83 

90 

r  Pub  S 

erv 

87 

90 

84 


90 


102 
90 


80 


85 

75 
New  & 

Corp 
Colon  v 
77^ 
102 

92 


Ask. 


90 
89 


87 

93 

91 

96 

Sh  El 

Ry 

89 

90 

85 

"61  ji 

"73" 

39 

98 

100 

95 

98 

92 

93^ 

80 

85 

k     80 

57 

63 

75 

85 

85 

88 

~92~~ 

96 

94 

98 

80 

85 

85 

90 

93 

98 

93 

98 

90 

95 

85 

90 

95 

98 

89 

85 

87 

92 

80 

85 

98 


102M 


Bonds. 


CovRy 


St   Ry 

79 


93 


87 

96     i 
985i 


8". 
9734 


98 

To'  Tra 

88 

9.-) 

83 


92 
100 

99  !4 
98 

90 
99  H 


96^        9SJ4 


81 
83 


65 

95 


ngf  &  P 


7,-. 


Basis 

94 
81 
98 


92 


20 
.87 


70 
98 


eorla 


70 
SO 


6K% 
93 

100 

8(1 

100 


Steinway  Ry— See  N  Y  &  Qu  Co 
Suburban  Gaa  Co  of  Phlla — 

lat  a  f  g  SsApr  l'52op*07.  A&O 
Saperlor  Water  Light  &  Pow — 

lat  4s  May  1931. M&N 

Syracuse  Gas  g  3s  1946 J&J 

Syracuse  Lake  Shore  &  Nor — 

1st  M  g  5s  '47  opt  '17. M&N 
Syracuse  Light  g  5s  g  1951.  J&D 
Syrac  L  &  P  coll  tr  3s  '34. .J&J 
•jyrac  Rap  Tr  1st  g  5s  1946.  M&S 

2d  mtge  g  5a  1930 J&J 

Tacoma  Ry  &  P — See  Puget  Sou 
Tacoma  Wat  Sup  lat  5a  '25.J&J 
Tampa  Electric  Co — 

1st  M  g  5a  1933  s  f  op.. J&D 
Tampa  Gas  5a  1937  opt..  .M&N 
Tar  W  PI  &  Ma  Ry— See  N  Y 
Tenn  Pow  gu  5a  1962  opt.M&N 
Tenn  Water  lat  5a  1946.. M&S 
Terre  Haute  Indlanap  &  East — 
1st  &  ref  s  f  g  5a  '45  op.  A&O 
Terre  Haute  Trac  &  Light — 

1st  con  M  g  3s  1944 M&N 

Terre  Haute  El — 5s  '29. .J&J 

Texarkana  G  &  E  5s  '30._.J&f 

Texas  Pow  &  Lt  1st  5s  '37-J&D 

Texas  Public  Service  6s  '33. J&J 

Tex  Trac— 1st  a  f  g  5s'37opt  J&.1 

Third  Avenue  Ry  (N  Y)— 

1st  ref  g  4s  1960  op  aft  '14  J&J 

Adj  Inc  g  5s  Jan  1960  op.A&O 

Third  Av  RR  l8t  5s  g  '37.J&J 

Dry  Dock  E  Bway  &  Batt'y 

1st  5s  gold  1932 J&D 

New  ref  m  Ser  C  income 

42nd  St  M  &  St  N   l8t  63  '  1  0 

Ext  at  5%  to  1940__M&S 

Sou  Boulev  g  5a  1945.. .J&J 

28th&29th  St5s*96  ctfa  A.fcO 

Union  Ry  1st  5s'g  1942  .F&A 

Westchester  El  1st  5s  g'43JV! 

Youkers  Ry  1st  5s  1946.  A&O 

Thirty-fourth  St  Crosetown— S 

Tide  Water  Power — 

Gen  M  6s  1920 ..F&A 

Toledo  Bowl  Green  &  Southern 

1st  g  5s  May  1  1921 M&N 

Tol  Frem  &  Nor  St  Ry— See  Lak 
Tol  G  E  &  H  con  1st  g5a'35  A&O 
..Toledo  Home  Telep  5s  1922.J&J 
Tol  &  Indiana  1st  5a  1931. J&J 
Toledo  Trac  Light  &  Power — 

1st  lien  7s  1920 J&J 

2nd  lien  conv  7s  1921.. .J&J 
Tol  &  West  Ry  1st  g  3s  '26.J&J 
Topeka  Edison  5s  Sept  '30.J&J 
Topeka  Ry — 5s  '30  op  '15..  J&J 
Toronto  Ry  4J^s  '19-'21__F&A 
Trenton  G  &  El  g  5s  1949. .M&S 
Trent  St  Ry — con  g  5s  '38.  -J&J 
Trent  Pass  6s  Sept30'31  A&O 
Tri-City  Ry  &  Light- 
Coll  tr  8  f  g  5a  1923 A&O 

lat  &  ref  g  5s  1930  opt— J&J 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  6s  1923 F&A 

Consol  3s  1939 M&N 

28th  &  29th  Sta— See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys 
Twin  City  Rapid  Transit  Co- 
st Paul  Cy— 1st  g  6s  '32.A&0 

1st  cons  6a  g  1934 A&O 

Cable  con  5s  g  1937..  J&J  13 

Guar  g  5s  1937 J&J 

Minn  &  St  P  Sub  5a  '24M&S 
Minn  St  &  St  Paul  City- 
Cons  guar  g5s  1928. -A&O 
Twin  City  Telep  5s  1926. _.J*J 
Twin  States  Gas  &  Elec — 

1st  &  ref  5s  Oct  1953.. .A&O 
Underground  Elec  Ry  of  London 

4V$3  Jan  1  1933 J&J 

Income  6s  Jan  1 1948 

Union  Depot — See  United  Rys 
Ualoa  El  Lt  &  Pow  Co  of  St  L— 

1st  g  5a  Sept  1  1932 M&S 

Ref&ext  5s*33  op  aft'18-M&N 

Union  Elev  RR — See  Northweat 

Union  Ry— See  Third  Ave  Ry 

Union  Ry  Gas  &  Elec  Co  (111)— 

Col  tr  g  5a  1939  conv  op. J&J 

5%  notea  1919 A&O 

Union  Trac  Co  of  Indiana — 

1st  g  5s  July  1919 J&J 

Indlanap  North'n  5s  1932  J&J 
Union  Utilities  5s  1944  op.J&J 
United  Elec  Lt  &  Power,  Bait— 
1st  cons  g  4J4s  1929.. .M&N 
Unit  Elec  Co  of  N  J  4s  '49.  J&D 
United  Electric  Securities  Ce — 
Coll  tr  g  5s  1933  to  1943. F&A 
United  Fuel  Gas  6s  1936.. J&,J 
United  Gas  &  Elec  Corp — 

Coll  tr  s  f  g  6s  1945 A&O 

U  aited  G  &  E  of  N  J  1st  5s'  22 .  J&J 
United  Gaa  &  El(SF)  3s'32.J&J 

United  G  &  F  6s  1923 J&J 

United  Ilium  Co  New  Haven — 

1st  4s  Feb  1  1940 F&A 

United  Light  &  Rys— 

1st  &  ref  g  5a  1932  op. .J&D 

Conv  deb  6s  1926 M&N 

6%  gold  notes  1920  opt. -J&J 
6%  g  notesl920  Ser  A. .M&N 

7%  notea  Apr  1  1923... 

United  Power  &  Tran — 
Del  Co  &  Phi  tr  ctfa4s'49  J&J 
United  Rvs  tr  ctfa  4s  '49  .J&J 
United    Public     Utilities    (Del) 

1st  6s  1943 J&J 

United  RRs  of  San  Fran— 

S  f  g  4s  April  1  1927 A&O 

Un  Tr  Co  N  Y  ctfs  dep  . . . 
InterchctfsUnTrS  P&  EqTr 
Market  St  con  g  5a  1924.  MAS 
Uuit  Rvs  &  Elec  (Baltimore)— 

1st  cvnsol  g  4s  1949 M&> 

Incomes  g  4s  1949  op  '29  J&  D 
Inc  funding  g  5a  1936.. J&D 


Bid. 

b7 


60 


55 
/ 

70 

50 

70 

e  a  N  Y 


93 


e  Sh  E 

45 

93 
n    90 

98)4 
100 
36 
90 

87 

"94" 

80 
100 

97 
83 

100 
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96 

95 


Jtsk. 


92 

96 

70 

90 

94 

"82^ 
71  Ji 
88 
78 
nd  Elec 

75  H 

91 

84 

88 
80 
Rya 
60 
78 

93 

62y2 
80 
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85 
98 

95"" 
89 
100 

50^ 
/  28 

87^ 

52 

28M 
100 

(55 


75 

60 

85 

Rys. 


Ry 


67  34 


90 


77 
/  65 
St    Lou 

Elev" " 


75 

60 


87 
71 


87 
95 


8634 

86  X 
80 
94 
94 


50 
66 


23 

ai« 
21  u 

72  Ji 


73H 

52  5."  t 

75^1       76 


100 
105 


92 

92 


97 


86 


101 
101 


99^ 

93 

80 


85 
63 


89 

73 


90 

9  7 


100 


90 

88 
90 
98 
98 
93 

60 

37 

M 

25  ♦ 
25 


k  Lasl  s.  ale.     /in  London,     n  Nominal,     s  Sale  price,     min.  Minimum  prices  established  on 
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Beads. 


Bid. 


Onlt  Rys  A  Elec  (Bait)  (CWI) 
6%  coav  notee  1922.. _F<feA 
6%  coqt  notes   1922... F&A 
Bait  8parrows  Pt  A  Ches — 

1st  g  gn  4*s  1953— -FAA 
Bait  TracColstM33'29. MAN 
No  Bait  Dlr  1st  5s  '«2_  JAD 
Cent  Ry  eon  Mg  5s  1932.  MAN 
Ext  A  Imp  6a  1932... MAS 
City  A  Sub  lat  5a  1922.  J  AD 
Lake  Ro  El  lat  5s  '42  MAS 
Unit  Rys  (Phlla)— SeeUnit  PAT 
Oalted  Rys  of  St  Louis- 
Con  (  4a  July  1  1934 JAJ 

Oaaa  At  A  F  ads  lat  Sa  1912 

Ext  at  4*%  to  1922..JAJ 
Llndell  Ry   1st  g   5a   1911 

exten  at  4*%  to  '21.FAA 
Oompt  HUDAfil  Ter  6a  '13 

Ext  at  5%  to  1923 JAJ 

St  Loula  RR  (B'way)  5s 

ext  at  4*%  to  1920. MAN 

Ualon  Dap  ocii  8a  g  1918.  JAD 

St  L  A  Sub  1st  5s  g  1921  PAA 

Gen  g  5a  Apr  1 1923  f u  AAO 

StLoulBTraas  Co6sl924  AAO 

Oalted  Rys  Investment  Co 

1st  Hen  col!  tr  a  f  g  3s  '29  MA>? 
n  S  Pub  Serv  lat  6s  '27..  FA  A 
U  S  Telephone 

1st  7s  Dec  1  1921 J&D 

Caned  Traction  (Albany) — 

Deb  «  4*8  1919 MAN 

Con  g  4*a  2004. JAD 

Tax-exempt 
Albany  Ry  con  M  5s  g  '30  JAJ 

Qen  g  5a  1947 JAD 

WTurnARR  1st  g  6s  '19  MAN 

2s  g  8s  1919 .M.fcN 

Troy  Chy  Ry  5a  g  1942. AAO 
Unit  Tr  (Pittsb)— See  Phlla  Co 
Oalted  Tr  A  BJ  (Prov)  5s  '33  MAS 
United  Utll  1st  «e  '43  op  'IS  JAJ 
Utah  GasACokel8t53'35  optJAJ 
Otab  Lt  A  P  cona  g  4a  '30. JAJ 
Utah  Lt  A  Ry  (Salt  L  City)— 

Cons  Ry  A  P  lat  5a  '21. .JAJ 
Utab  P  A  L  1st  3«  1944...  FA  A 
Otah  Securities  Corp — 

0%  notes  S*!pt  15  1922.  MAS 
Otica  El  L  A  P  lat  5s  1950.  JAJ 
Jtlca  GasAEl  ref  Aext  5s  '57  JAJ 
Otlca  A  Mohawk  Valley  Ry— 

lat  g  4*s  1941... MAS 

Utlca  Belt  L  l3t  g  5s  '39  MAN 

2d.g  5s  1931 JAJ 

valley  CountlosPow  5s'30.MAN 
Ventura  CoPow  lat  0a'38.MAN 
Vermont  Pow  A  Ltg  5s  '27.MAS 
Virginian  Pow  1st  5s  1942.  JAD 
Virginia  Ry  &  Power — 

lat  A  ref  g  5s  1934 JAJ 

Nor?  A  At!  Term  8s  '29  MAS. 

Norf  A  Porta  Tr  5s  '36...  JAD 

Wash  Alexandria  A  Mt  Vernon 

lat  g  5s  1955  opt MAS 

Washington  Bait  A  Ann  El— 

1st  M  S3  Men  1941  op.. MAS 
Wash'n  (DC)  Gas  5s  1960.MAN 
Washington-Idaho  Wat  L  A  P — 

1st   g    6s    1941. MAN 

Wa*ti  Ry  A  El  k  4fl  1951.. .JAD 

•eneral  03  1923 JAJ 

Anacoat  A  Pot  5s  1949. .AAO 

Guaranteed 

City  A  Sub  fts  g  1948... FAA 

Metropolitan  1st  5s  1925  FAA 

Washington  Water  Power  Co — 

Consol  A  coll  tr  g  5a  1929.JAJ 

lit  refg  g  5a  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry— 
lit  M  s  fg  5s  1940  op  '15.  JAJ 
Wateryllet  Turnpike  A  RR— See 
Westchester  Elec — See  3d  AvRv 
Weatchester  Lt  lat  g  5s  '50. JAD 
N  Y  Sub  Gas— lat  g5s*49MA3 
West  Chester  (Pa)  St  Ry— 

1st  g_5s  Aug  7  1932 FAA 

West  End  St— See  Boston  E! 
West  End  St  Ry— See  Boston  El 
Westerly  L  A  P  5a  1937...  JAD 
Western  Light  A  Power- 
lit  s  f  5a  1925... MAN 

Western  N  Y  A  Pa  Trac — 

lit  A  ref  g  5s  1957  op  *12.  JAJ 
Western  N  Y  Utilities— 

1st  g  5a  194S JAD 

W  Oblo  Ry— 1st  5s  1921.. MAN 
Western  Statea  Gas  A  Electric— 

lit  A  ref  5a  1941  opt JAD 

8%  notes  Feb  1927 FAA 

Western  TAT  Col  tr  g  5s'32.JAJ 

West  Un  Teleg  Coll  tr  5s  '38.  JAJ 

Fdg  A  R  E  M  4J$3  g  '50. MAN 

MutUn8s  ext  at  5%to'4lMAN 

Northw'n  gn  g  4*s  1934.  JAJ 

Western  United  Gas  A  El— 

latAref  5s  g  1920  to  '50  FAA 
West  Liberty  St  Ry— See  Phlla 
Weat  Penn  Power — 

lat  M  5a  '46  op  '21  SerA  MAS 

lat  M  «*  1958  Ser  C JAD 

West  Penn  Railways  Co — 

lat  g  fts  Jan  1  1931 AAO 

Pitts  McKees  A  Conuella  RR 
1st  cans  k  5a  Jan  1  '31. .JAJ 
West  Penn  Tr  lat  5«  1960. JAD 
W  Phlla  Pass  Ry— See  Phia  RT 
Whatcom  Co  RyALt  3s'33MAN 
Wheeling  (W  Va)  Elec  Co- 
lit  M  Sa  1941  opt. MAN 

Wheeling  Trac  5s  g  1931.. .JAJ 
Wllkea-BarreGAH  5e'55opt. JAJ 
Wllkea-Barre  A  Hazlston  RR— 
1st  ooll  tr  g  5s  1991. .MAN  13 
Wllkea  A  Wyo  Val— 5a  '21  AAO 
Wilkinsb  A  E  Pitta  8t  Ry— See 

Willapa  Sec  8s  1923 .JAJ 

Wllllamapt  Gas—  1st  g5s'39FA  A 
Wilmington  (Del)  Gas  Co— 
let  *  ref  a  f  e  5«  1949  on  MAS 


90 
95 

89 
100 
100 
100 
100 
100 
100 


50 
94 


82 
40 
40 
82 
80 
94 
94 
80 


86 
65 

74 


88^ 

89 
90 
87 

70 
90 
90 
90  * 

"94" 

78 

79 
80 
77 

70 

82* 
98 


70 
96 


Ask. 


96 


90 
100  * 
100* 


100  * 


50* 


97 
95 


97 

60 
46 

69 

90 


37 
43 
4  3 
85 
85 
96 
96 
82 

36 
92 


78 


89 

90 
92 
93 

80 
100 
100 


96 


92 
92 


r  45 

Uu  Tr 


90 
85 


96 


82 
85 

79 

75 

83}- 
99 


70*. 

96* 


90 

75 


75 


8(5 
89 
89 
93* 


81* 


Co 


98 

95 
95 

53 

(Alb) 

97 
90 

80 

93 

80 

80 


90 
93 
90 

"56" 
99 


95 


85  81 

98*     100 


89* 


80 

n  85 
80 
93 

/    28 
93 
Phlla  C 

82 
85 

80 


85 

90 

88 
9 13 

30 
97 

90 
85 


Bonds. 


Winnipeg  El— 1st  ref  5s  '35  JAJ 
Wisconsin  Edison  Co — 

Cony  deb  6s  1924 MAN 

Wisconsin  Gas  A  Electric — 

1st  g  5s  1932  opt  1919...  JAD 
Wisconsin  Mian  Light  A  Pew 

1st  A  ret  5a  1944  ep  '19. MAN 
Worcester  A  Cenn  Eastern  Ry — 

1st  1  f  g  4*s  1943 JAJ 

Wore  Com  St  Ry  4*s  1920.MAS 

1st  A  ref  g  4*3  1930 FAA 

Deb  g  5a  1927... .MAN 

Wore  A  Clint  1st  <r  5s  *19. 
Ext  at  7%  to  Jan  1921. 
WorcA3outhbdtRy4*s.22MAS 
Wore  A  Web  St  Ry  5s  '19. JAD 
Yonkera  Ry— 8ee  Third  Aye  Ry 
York  Havon  Water  A  Power — 

lat  5a  June  1  1951 JAD 

2d  6a  May  1  1924 MAN 

Cona  M  5s  May  1  1957. MAN 
York  Ryi-lst  M  g  5a  1937 opJAD 
Youngstown  A  Ohio  River — 

lat  M  g  5a  1933  opt  '15.  AAO 
Younga-Sharon  Ry  A  L — See  M 
Zanesy  Ry  LAP — See  Col  New 

PUBLIC  UTIL  STOCKS    Par 

Adirondack  Elec  Power 100 

Preferred. ...100 

Albany  Southern  RR  com..  100 

Preferred 100 

Allegheny  Trac— See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred.. 100 

Amer  DSat  Teleg  (NY) 100 

Amer  Dlat  Teleg  (N  J) 100 

Amer  Gaa  A  Electric 50 

Preferred 50 

Amer  Gas  of  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred 100 

Amer  Power  A  Light 100 

Preferred.. 100 

Optional  warrants  1921 

Optional  warrants  1931 
Amer  Public  Utilities 100 

Preferred 100 

Dividend  scrip 
American  Railway8  Co 50 

Preferred,... 100 

Amer  Teleg  A  Cable  guar. .100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred. 100 

Arizona  Power . 100 

Preferred 100 

Arkansaa  Val  Ry  L  A  P  pf._.100 
Augusta-Aiken  Ry  A  El 100 

Preferred 100 

Aurora  Elgin  A  Chicago...  100 

Preferred 100 

Bangor  Ry  A  El  common. .100 

Preferred 100 

Bay  State  Gas 50 

Bay  State  St  Ry  1st  pref._.100 
Bell  Telephone  (Canada).. .100 
Birm  Ry  Light  A  Power 100 

Preferred 100 

Blackstone  Val  Gas  A  E 50 

Preferred 100 

Bleeck  St  A  Ful  Fy— SeeNYRys 
Bloomlngton  A  Normal  Ry  A 

L  pref  guar 100 

Boston  Elevated  RR  com 100 

Preferred 100 

West  End  Street  Ry  com.  50 

Preferred  8%. 30 

Boston  Suburban  Elec.  (no  par) 

Preferred (no  par) 

Boston  AWorcest  Elec.  (no  par) 

Preferred (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  N  Y 
Brooklyn  Rapid  Transit 100 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  A  Pow  prior  pref  ...100 
Calif  St  Cable  RR(San  Fran)  100 
CamdenASubRy— See  P  S  Corp 
Canadian  General  Electric. .100 
Capital  Trac  (Wash,  D  C)  — 100 
Carolina  Pow  A  Light,  com.  100 
Cent  Arkau  RyALCorp  pref  100 
Cent  Crosst  RR— See  N  Y  Rys 
Cent  Hudson  Gas  A  Elec.lOO 
Cent  PkNAER  RR— See  N  Y  R 
Central  A  South  Amer  Teleg. 100 
Central  States  Elec  Cerp 100 

Preferred 100 

Chic  City  A  Concom  part  ctfs(t) 

Pref  partio  ctfs (no  par) 

Chicago  City  Ry. .100 

Chicago  Elevated  Rys  com 

Preferred ; 

Chicago  Rys  partlc  ctfs  ser  1 

8eries  2 

Series  3 

Chicago  Sub  Gas  A  Electric  100 

Preferred 100 

Chris  A  10th  Sta  RR— See  N  Y 
Cincinnati  Gas  A  Electric. .100 

Cincinnati  Gaa  Transp 100 

Cincinnati  A  Hamilton  Trac. 100 

Preferred 100 

Cln  New  A  Cov  Lt  A  Trac.  100 

Preferred. 100 

Claclnnatl  Street  Ry. 50 

Clncin  A  Subor  Bell  Telep.. 50 
Cltlee  Service 100 

Preferre4 100 


Bid 


90 


85 

71* 

75 
70 
80 


Aik. 


fc     98 

93 


SI 
88 


84 
77 
50 
87 


-I 


ah  A  S 

A  Zane 


1". 

71 


H 


2 

14 

30 

100 

43 

50 

233 

99 

56 

76 

1 

4 

*35 
60 


56 
99* 

2 
10 

2* 
20 
95 


7c 

28 


88 


90 

94 
RyAL 
avllle 


55 
85 


85 

69 

95 

45 

52 
1 
7 

d 

d 

5034 
Rys 

19* 
d    11 

80  * 
106 

75 

10 

60 


102* 
84^ 
30 
78 

101 

I 

115 
16* 
60 


8* 


Citlzena'  Paw  Ry— See  Phil  R  T 
Clttaena  Trac— See  Phlla  Co 
City  Peai  Ry— See  Reading  Tr 

City  Ry  (Davton.Oalo) 100 

Preferred .....   .100 

Clev  PaJneev  A  Eastern  RR    1 00 


35 


* 


Rys 

7234 
98 
35 
60 

70 

60 

d    47 

4    76 

295 

79* 


70 
95 


20 
76 


20 

40 
103 

45 

61 
235* 
100 

60 

78 
5 
8 

20 

38 

70 


62 
99* 

20 

4* 
30 
97 


9c 

35 
130 


60 
90 


95 

70 
97 
46 
54 
3 
11 

"30" 

51 

20 
14 
90 


Stocks. 


Par.     Bid. 


Cleveland  Ry 100  98 

Cleve  Southw  A  Col  Ry 100  

Preferred 100  

Colorado  Power 100  25 

Preferred 100  95 

Columbia  Gaa  A  Electric...  100  *    40 

Columbia  (SC)  Ry  Gaa  A  El  190  

Preferred 186  

ColumbHi  Ry  Pow  A  Lcam.180  17 

Preferred  A .109  65 

Preferred  B 109  35 

Commercial  Union  Teleg (gu).«5  4    18 

Cemaenwealth-Edlsen   Co.  109  114 

Cam'lth  Pow  Ry  A  L  com..  190  1 9 

Preferred 109  40 

Caney  Ialand  A  Bklyn  RR..1O0  

Connecticut  Power  pref 190  72 

Connecticut  Ry  A  Lighting.  109  47 

Preferred 190  49 

Coas  Gas,  E  L  A  P  (Bait). .190  105 
Consolidated  Gas  (N  Y)     8«i   under  N 


85 
28 


103 
85* 
33 
88 

108 

118 

20 

66 

1 

..... 

18* 
40 

8' 

3 

1 


73 
108 

::::! 

71} 
61 
48 
80 
298 
80* 


166* 

75 
10 
55 


80 
77 
55 


105 
100 


Consolidated  Gas  (Pitts)  pf..50  d  .. 
Cons  Trac  of  N  J— See  Pub  8erv  Corp 
Consol  Water  (Utlca)  com.. 199       70 

5%  preferred.. 100       70 

7%  preferred ...100     100 

Consumers' Gas  (Toronto)  — -60     

Consumers  Po w  ( M leh)  pref .  1 00       77 
Contln  Pass  Ry— See  Phlla  R  T, 
Camb'i'd  Co  (Me)  P  A  Lt  — 108     

Preferred 190     

Danv  Champ  A  Dec  pref.. .100       87 
Dayton  Power  A  Light 180       22 

Preferred 180       77 

D  ay  ton  A  Western  common  .100     

Preferred 109     

Denver  Gas  A  Elec  pref 100     

Denver  A  Northwestern  Ry.  100         9 

Denver  Union  Water 100     

Detroit  Ediion 100     110* 

Detroit  United  Ry 180       80 

Dominion  Teleg  (Canada).. .80       70 
DalMth  Bdlaon  Electric 100       25 

Preferred 100;      67 

Daluth-8uperlor  Trac  Co.. .100       27 

Preferred 100     

Duquesne  Light — See  Phlla  Qe.l 

Eastern  Penn  Rys  com 100     

Bait  Read'g  EI— See  R'd'g  Trac 
East  St.  Louli  A  Suburban. .100 

Preferred 100 

Ediion  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rya 

Electrical  Securities  pref 100 

Electric  Invest  Corp -.190 

Preferred -.100 

'Elec  Storage  Bat — See  Ind.  A  M  lac.   Co 

j  Elizabeth  Gas  Light 20  d    70 

lEliz  A  Tren  RR— See  Pub  Serv  Corp 
Elaiira  W  LARRlst  pf  v  t  c.100 
El  Paso  Elec  Co  common...  100 

I     Preferred 100 

Empire  A  Bay  State  Teleg--100 

Empire  DlstrlctEtectrlc 100 

;     Preferred.. -100 

Equitable  111  G  L  (Phlla)  pf.100 

Essex  A  Hudson  Gai 100 

Fairm't  Pk  A  Had  Paas  Ry— See 

Fall  River  Gaa  Works 100 

F«deral  Light  A  Trac  com.. 100 

Preferred 100 

Federal  Utilities 100 

!     Preferred 100 

Ft  Wayne  A  Nor  Ind  Trac. 100 

I     Preferred 100 

Franklin  Telegraph  (guar)  — 100 
Galveston-Houston  El  Co 100 

Preferred - —  100 

Gas  A  Elec  of  Bergen  County  1 00 
Gas  A  Electric  Securities.. .100 

Preferred 100 

'General  Electric — See  lad.  A  M 
General  Gas  A  Electric 100 

Cumulative  preferred 100 

i     Convertible  preferred 100 

Georgia  Ry  A  El  Co  atmpd.100 

I     Preferred 100 

Gaorgla  Ry  A  Power  com._-100 

j     First  preferred 100 

I     Second  preferred 100 

Gold  A  Stock  Teleg  (guar).. 100 
Grand  Rapids  Ry  preferred.  100 

Hackensack   Water 25  a 

!     Preferred 23d 

Harrisburg  Lt  A  Pow  pref.. .30  d 

[Hartford  Electric  Light 100 

Hartford  City  Gas  Lt  com— .25  d 

Preferred ' 25  d 

H»yana  Elec  Lt  A  Power.. .100 

Preferred 100 

Hslyoko  Street  Ry. 100 

Houghton  County  Elec  Lt— .25 

Preferred 25  d 

Hoaghton  County  Tr  com.. 100 

Preferred. 100 

Houston  Gas  A  Fuel  pref — 100 

Hudson  County  Gaa 100 

Illinois  Traction  common..  100 

Preferred 100 

[Hum  A  Power  Securltiea— .100 

Preferred 100 

Tndlana  Lighting 100 

Inilana  Rva  A  Lt  common. .100 

.Jtj|     Preferred —  .100 

Indiaua  Union  Traction 100 

Indianapolis  Gai 50 

Inllauap  A  Southeast  Tr  pf.100 

Indianapolis  St  Ry  Co 100 

Iudianap  W  W  8ec,  pref 100 

Interboro  Comol  Corp  v  t  c.  <t)  'i 

Preferred 100 

Internat  Ocean  Teleg  (guar). 100 
International  Trac  (Buffalo)  100 

4  %  preferred 100 

7%  preferred 100 

later-State  Rvs  preferred 10 

Jackaonvllle  Traction  com..  100 

Preferred... 100 

Jersey  Central  Traction 100 


Aik 

98* 


28 
100 
40* 


20 
89 
49 

25 

114* 

21 

4$ 

"76* 
49  H 
52 

105* 
Y     City 


80 

80 
103 
159 

89 

30  H 

60 
95 
30 

80* 

"50 
..... 

Ill  ~  ~ 

89 
SO 
40 


35 


169 
86 


95 


82 
65 


a  Purchaser  also  pays  accrued  div.   b  Basis,  d  Price  per  share,  not  per  cent.  /This  price  includes 
of  par  value,  s  Sa'f>  r>.-ro»    -Kx-div.  y  Ex-rights,   (t) Without  par  value,  min. Minimum  prices  es 




"95" 

100 

110 

120 

Phlla 

R  T 

180 

185 

8 

11 

40 

43 

"36" 

~40~~ 

"35" 

"45" 

20 

25 

60 

65 

75 



SC  Cos 



70 

74 

6 

8 

69 

71 

9 

11 

90 

100 

"24" 

24 

42 

44 

200 

205 

38 

41 

40 

42* 

"45" 

"55" 

10 

13 

16 

19 

10 

20 

60 

65 

116" 

115 

20 

22* 

64 

71 

15 

23 

85 

95 

"50  " 

6fl 

90 

96 

"54 

"57* 

85 

65 

85 

90 

5 

5H 

18* 

19 

85 

100 

"16" 

"26"" 

40 

50 

10 

v,.,  accrued  int.   k  Last  sale,   n  Nominal,  o  Per  cent, 
prices  established  Montreal  Stock  Exchanges. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  108. 


Stocks. 


Par.]     Bid. 


Kentucky  Securities  Corp..l00| 

Preferred .ion 

Keystone  Telephone.. 50 [d 

Preferred 50  d 

Kings  County  Elec  A  Pow  .  100 
Klnloch  Long  Dlst  Telep..   100 

Laclede  Qas  Light. ...100 

Preferred. 100 

Lake  Shore  Elec  cdmmun  ...  100 

First  preferred .100 

Second  preferred 100 

Lancaster  Co(Pa)RyALt  pref  50 

Laurentlde  Power 100 

Lehigh  Power  Securities ft) 


10 

47 


SO 


40 

60  l-i 
73A 
14 
24 


Lehigh  Valley  Transit  coin..  50 

Preferred 50 

Lincoln  (Neb)  Gas  A  El  Lt . .  100 

Little  Rock  Ry  <fe  Elec 100 

Preferred ^100 

Lone  Star  Gas 100 

LoulSTllle  Home  Telephone.  100 

Louisville  Railway  Co 100 

Preferred .100 

Lowell  Electric  Light 100 

Lowell  Gas 100 

Mahoning  A  Shen  Ry  A  L,  pref. 

Manhat  Elev  Ry  (NY) 100 

Manufac  Lt  A  Ht.,  Plttsb...30  d 
Marconi  Wireless  Tel  of  Amer  _  5  d 
Mass  Electric  Companies...  100 

Preferred,  stamped 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos  com.(t) 

Preferred 100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  A  Power 100 

Mexican  Northern  Power 100 

Mexican  Telegraph 100 

Mexican  Telep  A  Teleg- 10  d 

Preferred 10  d 

Mexico   Tramway 100  I 

Michigan  Light  pref 100 

Michigan  State  Telep  pref--10i. 

Middle  West  Utilities .100 

Preferred. 100 

Milw  Elec  Ry  A  Lt  pre? 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  Dref 100 

Mohawk  Valley  Co 100 

Monongahela  Val  Tr 25 

Preferred 25' d 

Montana  Power 100       71 

Preferred 100     104 

Montreal  L  H  &  P  Cons J.x    84% 

Montreal  Telegraph 40i     

Montreal  Tramways  com ...  1001       min. 

Montreal  Trun  &  Pow 

Mountain  States  Tel  A  Tel . .  1 001     100 

Municipal  Gas  (Albany) 1001    110 

Muskogee  Gaa  A  Electric 100|     

Preferred 100;  a    85 

Narragansett  Electric. 30  d    6534 

Nashville  Rv  A  Light  pref.  .100 
National  Light,  Heat  A  Pow. 100 

Preferred 100 

Newark  Consolidated  Gas..  100 
New  Bedford  Gas  A  Elec. ..100 
New  Bedford  A  Onset  Ry .  _ .  1 00i 

New  England  Co  com lOOn 

First  preferred 100 

Secon  d  preferred 100 

New  England  Power,  pref.  100 
New  England  Tel  A  Tef.-.-lOO 

New  Haven  Gas  Light 25  d 

New  Haven  Water 50  d 

New  Orl  Rys  A  Llgb*  Co...  100 

Preferred 1  no 

New  York  City— Conso  Gas  100       92  % 
N  Y  Mutual  Gas  Light...  100     100 

New  York  Railways. 100 

Bleecker  St  A  Fult'n  F'y . .  100 

Bway  A  7th  Ave  guar 100 

Central  Crasstown  7% 100 

Christopher  A  Tenth  Sts.  100 

Eighth  Ave 100 

42d  St  A  Grand  St  Ferry  ..100 

Ninth  Ave  guar  6  % 100 

Second  Ave 100 

Sixth  Ave 100 

Twenty-third  St  guar  ...  100 

8Y4  Richmond  Gas 100 

N  Y  State  Rvs  common 100 

Preferred 1 00 

Niagara  Falls  Power  com 100 

Preferred ' 

Norfolk  Railway  A  Light  ..  25 
Northampton  (Mass)  St  Rv-100 
Northern  Calif  Power  Con's.  100 
North  Ohio  Elec  Corp,  com.(t) 
Preferred 100 


Ash 


27 
80 

1034 

50 
98 
140 
85 
89 


42 
61 

&A 


28 


s  173 


Stocks. 


Par.     Bid. 


Northern  Ohio  Tr  *  L  pref  .  100  88 
Nor  Ontario  Lt  <fe  Pow  com.  100       11 

Preferred 100       52 

Northern  States  Power 100       60 

Preferred 100       90 

Northern  Tex  Elec  Co  com..  100       53 

Preferred.    IOC       70 

Nof-thwest  Electric. 100       14 

Preferred 100     

Northwestern  Tel  eg  (guar) ...  50  d  40 
Ohio  Cities  Gas 25  d    41 JS 

Preferred 100       83 

Ohio  Fuel  Supply 25  d    43 

Ohio  Gas  <fe  Electric  pref 100       85 

Ohio  State  Telephone 100     

Preferred.- 100       9334 

Ohio  Traction — Common. ..100     

Preferred .100       29 

Oklahoma  Natural  Gas  new.  25  d    29 14 
Omaha  A  Council  Bluffs 100       40 

Preferred.-   100       70 

Oro  Electric  Corp,  pref 100     

Ottawa  Light,  Heat  &  Pow..  100       7734 

Ottawa  Traction 100     

Ottumwa(Ia)Ry  A  Lt  pref  .100  92 
Pacific  A  Atlantic  Teleg  (gu) .  25  d  14 
Pacific  Gas  A  Electric 100       48  H 

First  preferred 100       8634 

Second  preferred  (old  pref  )100     

Pacific  Gas  <fe  Elec  (Ariz)  pf .  100  a  80 
Pacific  Light  Corporation..  100     11434 

Preferred 100       7734 

Pacific  Telep  &  Teleg .100      23 

Preferred.. 100      88 

Paducah  Tr  k  Light  com._-100     

Preferred .100     

PatersonA  Passaic  Gas  &  El. 100       80 

Pawtucket  Gas  preferred 100       70 

Pennsylvania  Lighting  com.  100       30 

Preferred 100       75 

Pennsylvania  Water  A  Pow.  100  77 
Pensacola  Elec  Co,  com 100     

Preferred 100     

People's  G  L  A  C  (Chic) 100       47 34 

People's  Nat  Gas  A  Pipeage.  -  25  d  30 
Phlla  Co  (Pittsburgh) 50 \d    29" 


Ask. 


15 
57 
62 
92 

58 
75 
20 

siy2 

50 

42  34 

843-3 

45 

90 

30 

95 

734 
40 
29  A 
50 
75 


80 
95 

17 
49 


90 


50!d  .. 


31 


3%  non-cum  preferred  .. 

8%  cum  preferred 

Allegheny  Traction 50\d 

Citizens  Traction.... 50 \d 

Duquesne  Light  pref 100       95 

Federal  St  A  Pleasant  Val.   25ld 

Pittsburgh  AB'hamTr...  50jd 

United  Traction  preferred  50 \d 

Phlla  Electric  (full  paid) 25  d    25  V% 

Phlla  Rap  Tran  Vot  Tr  Ctfs .  50  d 
Citizens' Passenger  guar..  50  d 
Continen  Pass  Ry  ($29  pd)  50  d 
Falrm't  Pk  A  Hadding'n..   50  d 


24  ■) 4 


37  5* 


90 


is 


30 


Frankf 'd  A  Southwark  Pass  50  d  . 

Germantown  Passenger..  50 d  . 

Green  A  Coates  Sts  ($13  pd)50  d  . 

Hestonvllle  M  A  F  com..  50 d  - 
Preferred 50  d  . 

Phlla  Cy  Pass  Ry  ($23 %pd) 50  d  . 

Phil  A  Gray's  Fy  ($25  pd)  50  d  . 

Philadelphia  Traction 50  d  . 

Ridge  Ave  Pass  ($28  paid)   50  d  . 

2d  &  3d  Sts  Ry  guar 50  d  . 

13th  A  15th  Sts  Pass  Ry..  50 d  . 

Union  Pass  ($30  3-6  pd)..  50  d  - 

Uulon  Traction  (81734  pd).50d 

West  Phlla  Pass  guar 90  d  . 

Pine  Bluff  Co  pref 100] 

Plttsb  A  Blrm  Trac— See  Phlla  Co 

Pittsburgh  Oil  A  Gas. 100  x 

Portland  (Me)  Gas  Light 50  d 

Portland  (Ore)  Ry  Lt  A  Pow— 

New  stock  (73%  paid)... 100 
Porto  Rico  Rys  Ltd .100 

Preferred 100 

Providence  Gas 50  d    47  34 

Public  Service  Corp  of  N  J .  _  1 00       80 

Camden  A  Sub  (S5  paid). _  25  d 

Consolidated  Trac  of  N  J.  100 

KlUabeth  A  Trent  com  _     50  d 

Preferred..   .    . .    .30  d 

Rapid  Transit  St  Ry  Co..  100      190 

So  Jersey  Gas  Elec  .t  Trac  100  100 
Public  Service  Co  of  Nor  111.  100       90 

Preferred 100       90 

Pu<?et  Sound  Tr  Lt  <fe  Pow..  100        15 

Preferred ...100       54 

Q;iebec  Ry  Lt  Heat  A  Pow..  100       1734 
Railways  Companv  General      10  d       2 
Rap  Tran  St  Ry— See  Pub  Sere  Corp 
Reading:    Traot'on  . 50  d    23 

City   Passenger   Ry   .    ....   50  d  100 

East  ileadlng  Electric  Ry.  50  d  70 
Reading  Traoslt  A  Lt.  pref..50d/»  80 
Republic  Ry  A  Lt  com 100       1634 

Preferred 100       52 


24 
90 


90 

80 

35 

80 

78 

10 

70 

48 

30^ 

30^ 

30 

32 


2534 

25 
k  273 
k  108J4 
k    45 
k  284 
s    90% 
k  11734 
k     3234 
k    58 
*  115 
s     6734 
s     70 
k  20034 
k  213 
s  19934 
k  150 

3834 
ft  168 

96 


50 


60 


81 

5234 


slS 
62 


105 
92 
92 
18 
573^ 
19 


25 
105 
73 
90 
18 
55 


Stocks. 


Par 


Ask. 


Richmond  Light  A  RR 100 

RochRy  A  Light  5%  pref. ..100 

7%   preferred 100 

St  Jos  Ry  Lt  Ht  A  Pow  pref.  100 
San  Joaquin  Light  A  Pow 100 

Preferred 100 

Savannah  Electric  Co 100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred 100 

Preferred 100 

Scranton  Elec,  pref 100 

Snawlnigan  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlan  Teleg  (guar) ..25 
Southern  New  Eng  Telep. ..100 
Southern  Utilities  com 100 

Preferred 100 

So  Jer  Gas  El  A  Tr— See  Publl 

Southwest  Missouri  RR 100 

Spokane  A  Inl  Emp-Cap  stk  100 

Preferred  ctfs 100 

Springfield  (Mo.)  Ry.  A  L.  pref 
Sprlngfleld(0.)L.H.A  P.preflOO 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del) ..50 

Preferred .50 

Superior  Water,  LAP  com.  100 

Preferred.. _ 100 

Tampa  Elec  Co... 100 

Tennessee  Ry  L  A  P  com 100 

Preferred ...100 

Terre  Haute  Ind  A  East 100 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref...  100 

Third  Ave  Ry  (N  Y)     100 

Toledo  Bowling  Green  A  So.  100 

Toledo  Home  Telephone 100 

Toledo  Rys  A  Light  Co 100 

Toronto  Railway 100 

Trl-City  Ry  A  Light  Co._.100 

Preferred 100 

Trl-State  Telep  A  Teleg 10 

Preferred.. 10 

Troy  (N  Y)  Gas 100 

23d  Street — See  N  Y  Railway? 
Twin  City  Rapid  Transit...  10" 

Preferred ion 

Union  Natural  Gas ..10) 

UnlonStRy(New  Bed, Mass)  100 
Union  Trac  of  Ind  com 100 

First  preferred. 10" 

Second  preferred 100 

United  Elec  of  New  Jersey..  100 
United  Electric  Secur  pref..  100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf .  100 

United  Gas  Improvement 50 

United  III  Co  of  New  Haven.  100 
United  Light  A  Rys  com 100 

First  preferred. 100 

United  Rys  of  St  Lou— Com.  100 

Preferred 100 

United  Rys  A  Elec(Balt)  com  50 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Trac  A  Elec  (Pro v).  100 
United  Utilities- 100 

Preferred 100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com.. .100 

Preferred 100 

Wash  Bait  A  Annap 50 

Preferred , 50 

Washington  (D  C)  Gas 20 

Wash-Idaho  Wat  L  A  P  pf ..  100 
Wash  (D  C)  Ry  A  El  com..  100 

Preferred 100 

Wash- Virginia  Ry,  pref 100 

Washington  Water  Power  Co  100 

Western  Ohio  RR  ctfs 100 

Western  Power 100 

Preferred- 100 

Western  Rys  A  Light  pref..  100 
Western  States  Gas  A  Elec. 100 

Preferred 100 

Western  Union  Telegraph..  100 
West'house  Elec  A  Mfg — See  uu 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred 100 

West  Penn  Tr  A  Wat  Pow..  100 

Preferred 100 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  comrnou . .  100 
Wisconsin-Minn  L  A  P,  p'_  I  no 
York  (Pa)  Rys  common 50 

Preferred    50 


65 

01! 


70 

IX 

10 

19      i 

95 

72 

a 

115 

60 

82H 

97     I 
d     16 
115 


15 


75 
4 
15 
20 
100 
76 

U534 

70 

85  3-S 
102 

22 
116 


c  Service  Uorp 


70 
55  K 
13 
31 
50 
75 
109 

2 
12 

1 

8 
92 
1334 


44 


1 

3 

95 

80 

~15~ 
33 

"85" 

112 

3 

14 

5 

15 

"ii" 


80 

d 

d     75 

83 



140 

145 

44 

60 

8034 

124 

8  125 

130 



3 

7 

14 

6 

80 

90 

100 

3 

5 

38 

40 

5 

8 

d  "7134 

71?* 

225 

230 

36 

38 

6934 

71J4 

4 

14 

15 

d     19 

19H 

8 

9 

15 

16 

10 

20 

a    80 

90 

16% 

16M 

48 

d     2634 

"27"" 

d     35 

38 

dx  53 

54 

44 

53 

6434 

6634 

55 

67 

"ii" 

"TiT 

6634 

6734 

15 

25 

75 

85 

86  ■  i 

87?* 

der   Mi 

sc 

90 

97 

70 

80 

10 

13 

56 

62 

36 

29 

34 

85 

92 

d       7K 

IVi 

d     31 

315* 

a  Purchaser  also  pays  accrued  dividend,  d  Price  per  share,  not  per  cent,  e  New  stock,  h  Ex-stock  dividend.  A-  Last  sale.  J  In  London, 
n  Nominal.  s  Sale  price.  u  Ex-warrants.  v  Old  stock.  x  Ex-dividend.  y  Ex-rights.  t  Without  par  value.  Min.  Minimum  prices  es- 
tablished on  the  Montreal  Stock  Exchange. 

INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Miscellaneous  Securities," 
all  issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  In  the 
case  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 

NOTICR. —  \\\   bond   price*  are    'and  Interest      mceni    »h-r^     n^kM      t      and   income  and   defaulted    non.l. 


Bonds. 


INDUSTRIAL  St  MISCEL'NE 
Acme  White  Lead  A  Color  Wks- 

lit  6s  July  1919  to  '28  op.JAJ 
Adams  Exp  col  tr  g  4s  '48.MAS 

Col  tr  k  4s  1947 JAD 

Advance-Rumely  deb6s'25  MAF 
Aetna  Exoloslves  6s  Jan  '45  Q-J 
Ala  Steel  A  Shlpbldg — 8ee  Tenn 
AlaskaQoldMinesdeb6s'25M&S 

Deb  fls  1926  Ser  B MAS 


ti\a. 


OUS  B 

90 

6234 
/     60 

97 

81 
CIA 

32 

31 


ONDS 

95 
65 
62 
100 
85 
RR. 
3534 
3514 


Bonds. 


Am  Agric  Chen  1st  5s  1928AAO 

Conv  g  deb  5s  1924 PAA 

American  Can — deb  5a  1928  FA  A 
Amer  Cot  Oil  g  5s  1931  optMAN 

5%  notes  1919 MAS 

7%  notes  Sept  3  1919. MAS  3 
Amer  Graphophone  6s  '30.JAD 
AmHIdeALeathlst  g  6s'19.MAS 


98^ 
100 
9234 
88 
99^ 

100*8 

94 
10034 


99 
100^ 

94 

89  34 

99  H 
100  34 

98 
101 


bonus. 


b  Basis.     /This  price  includes  accrued  interest,     k  Last  sale,     n  Nominal,     s  Sale  price,     t  New  stock. 


American  Ice  Securities — 
American  Ice  Co— R  E  1st  A 
gen  8  f  6s  '42  opt  '13..FAA 
Amer  La  France  Fire  Eng  Inc — 

6%  gold  notes  1926 MAN 

Amer  Malting  5s  1926 JAD 

Atner  Pipe  A  Constr  Securities — 

Coll  tr  g  6a  1922  opt.-.FAA 

Am  Pipe  A  Fdy  6s  1928.. -JAJ 

Am  Sew  Pipe — 1st  a  f  6s  '20M.feS 


98 


95 
96 


100 

98 

/    90 


99 
100 


10234 


Feb. 


1919.] 

NOTICE.- 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

-All  bond   prices  are  "and  interest"  except  where  marked 


'f"  and  income  and  defaulted   bonds. 


45 


Bonds. 


Bid. 


Amer  Smelt  A  Refining — 

1st  M  58  1947 AAO 

Amer  Spirits  Mfg  g  6s  1920MAS 
Amer  8  S  of  W  Va  5a  1920 M&N 
Amer  Steel  Foundries — 

Dab  4s  1923. FAA 

Amer  Tobacco  8s g  1944. ..AAO 
Guaranty  Trust  ctfs  of  dep. 

4s  g  Aug  1  1951. F&A 

7%  gold  notes  19 19... M&N 
7%  gold  notes  1920. ..M&N 
7%  gold  notes  1921. ..M&N 
7%  gold  notes  1922... M&N 
7%  gold  notes  1923... M&N 
American  Type  Founders — 

Deb  gold  6a  1939 M&N 

American  Writing  Paper- 

lst  g  58  '19  op  aftJuly'09.JAJ 
Old  Col  Tr  &  Cen  Un  Tr  ctf 
Anaconda  Copper  Mining — 

6%  gold  bonds  1929  Ser  AJ&J 
Armour  &  Co. — Real  est  1st  g 

45*8  1939  op J&D 

Convgdeb6sJ'nel5'19JADl5 
Convgdeb6sJ*nel5'20J&Dl5 
Convgdeb6sJ'nel5'21J&Dl5 
Convgdeb6sJ'nel5'22J&Dl5 
Convgdeb6aJ'nel5'23J&Dl5 
Convgdeb69j'nel5'24J&Dl5 
Associated  Oil  Co — 5s  1922F&A 
Astoria  (NY)  Veneer    MllIs&D— 

1st  s  f  g  6s  1941  opt J&J 

Atlantic  Fruit  &  S.  S.— 

deb  6s.  Jan  1945 J&J 

Atl  Gulf  &  W  Indies  SS  Lines- 
Col  trg  5s  Jan  1  1959 J&J 

Atlas  Port  Cement  1st  6s'25M&S 
Baldwin  Locomotive  Works — 

1st  s  f  5s  1940  op  aft  '15  M&N 

Barney  &  Smith  Car  5s  1936J&J 

Beech  Creek  C  &  C  5s  '44.. J&D 

Bethlehem  Steel  Corporation — 

7%  g  notes  July  15  '19.J&J15 

7%  g  notes  July  15 '20.  J&J  15 

7%  g  notes  July  15  '21.J&J15 

7%  g  notes  July  15'22_J&J15 

7%  g  notes  July  15  '23.J&J15 

Beth  8t  1st  ex  g  5s  '26  gu.J&J 

Beth  St  pur  in  6s  Aug  '98.Q-F 

Beth  St  1st  i  &  ref  5s '42.  M&N 

PurM  5s  1936 :J&j 

Booth  Fisheries  s  f  6s  1926  A&O 
Boston  Term  Co — 3%s  '47  F&A 
Braden  Copper  Mines  Co — 

S  f  g  6s  1931 F&A 

Brooklyn  Ferry  Co — 

Con  5s  '48  ctfs  deD  stpd.F&A 

Brunswick  -Balke-Collender    Co 

6%  serial  notes  1920-29.   J&J 

Bttffalo&Susq  Iron  5s  1932J&D 

Deb  g  5s  Jan  '26 op  '10.. MAS 

Burns(P)&Co  6s'24op  af'14A&0 

1st  &  ref  sf  6s  1931 j&j 

BHSh  Term  1st  4s  1952  ...A&O 

Cons  g  5s  Jan  1 1955 J&j 

Bush  Terminal  Buildings  Co— 
1st  s  f  gold  guar  5s  1960.  A&O 
California  Wine  Association 
„  ConT  Kj58Sepl0'25  op  s  f  M&S 
Canada  Cem't  1st  6s'29  op  A&O 
Canadian  Car  &  Fdy  Co,  Ltd— 

1st  s  f  g  6s  1939 ..J&D 

Canadian  Cons  Rubber,  Ltd — 

Gold  6s  1946  opt  1911. .A&O 
Canadian  Cottons  5s  1940  J&J2 

Cent  Foundry  6s  1931 F&A 

Cent  Hud  Sfboat— 5s  *19  M&N 

5s  April  1933. A&O 

C^tral  Leather  as  1925..A&0 
ChesADel  Can  1st  5s(4s)'26  JAJ 
Chic  Jet  coll  tr  ref  g  4s  1940  AAO 

r<£oll±T  Tel5s  1940 AAO 

Chic  Pneu  Tool  5s  Dec  31'21JAJ 

1st  6s  1923 A&O 

Chic  Un  Sta— See  Steam  RR  bds 
Ch icoutiml  Pulp  6s  '43.... JAJ 
Chili  Copper  conr  7s  1923.  M&  N 

Conv  6s  1932  Ser  A A&O 

„,    Part  paid 

Clearfield  Bit  Coal  4s  1940".  J&j 
Ueve  &  Sandusky  Brewing— 

1st  8  f  g  6a  J'ne  1  '48  on     t; 


90 
96 
97 

90 
119 
116 

73% 

ioi  % 

102 
102J 
1031. 
104 

90 


85% 
97% 


100J 
100> 
100> 

ioo  % 

100% 

100% 

98% 

95 

65 

80 
95 

99% 


Bonds. 


90^ 
100 


03 


85 

100% 

100 

100 

100 

101 
95 

110 
86% 
80% 
89% 


945^ 


90% 
89% 

97% 

87 

100% 
101 
101 


105 


Bid. 


Ask. 


98 


55 

'J  2 


90 


30 
31% 

80 

94% 
98 


101 
100% 
100% 
100  % 


-  -  g  68  J'ne  1  '48  op.. J&J 

Ool  Fuel  A  Iron  s  f  5s  1943.  F&A 

rJ?r  d  R,7C&C  6s  Ju!y'19.A&0 
Colorado  Industrial— 
oi't  K  gu  5s  ser  A&B  '34opF&A 
CoamPutlng-Tabulating-Re£  Cc- 
r.„  n^flind  gold  8s  1941— J&J 
E0n8  ?2.bac  c°n  tr  4s  '51..FAA 
Co.n.8o' Coal  4%s  1934  opt.  MAN 

oi  *  l6£a  f  «  3s  1950.. .JAD 
rw°i»T  8%  «  '23  op  aft  '16.FAA 
c°ra  prod  Ref  s  f  5s  '31. ..MAN 

1st  g  5s  1934  8  f MAN 

Cramp(Wm)SonsShlp&En  Bldg 
rsiSr1  *  ?8  1929  opt.... M&S 
n!X!  HvlckoCo  l8t  6s  1931  F&A 
Ouban-Am.8ugar— lstl  6s  notes 

Janl  1920. J&j 

„     Janl  1921  j?t 

Cudahy  Packing"  Co^-" 

1st  s  f  gold  5s  1946 JAD 

n«-T°  S^tea  Ju]y  15  '23.JAJ15 
RKJSiJSyil00  l8t  68  '26. JAJ 
nfJm8  W2  Wood  Co  38  '30  MAN 
Dtetlllers'  Securities  Corp— 

rw?J  *£,CT,«  fl8  '27  od  '08.AAO 
5?™*° Coal  5s  '40 op^lO.-MAN 
iffi?1™,  Ir°n  *  St  38  1929.JAJ 


81 
80 
90 
80 


74 

93% 
98 
95 

80 
107 
82, 
83 
71 

58 
89 


100 
94 


74 
84 


87 
99 
99% 
99% 

96 
96% 

100 
100 

92 
102% 

"95" 

90% 
89 

87 


90 


90 

97%| 


92 


D^nlop  Tire  A  Rub  Goods,  Ltd- 

1st  8  f  g  6s  1927  opt  MAS 

d"  P°°t  (E  I)  de  Nem  Powd- 

B'«^0ix4y^8.June  1  1936.. JAD 
EagleAPhenlx  Mfg  5s  1926.  JAJ 

BkH?™^1  Pi58'31op'16FAA 

*w?or?,Coal  6a  1925 JAD 

SfSPj™  R#g  ,l8t  68  1927..FAA 

*»tanont  Coal  5s  1931 JAJ 

Federal  Bug  Rf  g  5  %notea'2n  l-frj  I 

Stock  Exchange™'  Pri°e  indudes  accrued  interest,     k  Last  sale. 


Port  8t  Union  Depot — See  Steam 

Jwjeral  Baking  1st  6s  1936  JAO 

General  Elec  3%s  1942  op.FAA 

Debg5s  '52  tax-ex  NY. M&S 

6%  gold  notes  1920 JAJ 

6%  gold  notes  1919 J&D 

General  Petroleum  Corp — 

I     1st  M  8  f  6s  June  1926... J&J 

75     ijGlrard  Pt  Storage  3%s  '40.  A&O 
101%  GordonlronsldesAFares  Co, Ltd 

102%       1st  a  f  g  6s  1927  opt JAJ 

103%  Gorham  Mfg  Co— 
103%;  1st  M  7s  FAA  *20-*24..FAA 
'4%  Gottlleb-Bauerschmldt-Straus 
Brew  Co— 1st  4s  1951. .MAS 
2d  Income  5s  Sep  1951. MAN 
Granby  Con  Mln  Smelt  A  Pow — 
1st  conv  6s  1928  ser  A__MAN 

Stamped 

Grand  River  Coal  A  Coke — See 

Hall  Signal  6s  "19-'20 AAO 

Harris  Abbatolr  6s  1928.. FAA 

Havana  Tobacco — 5s  1922  JAD 

Hecker -Jones-Jewell  6s  '22  MAS 

Hoboken  Land  A  Impt  Co — 

1st  M  g  5s  Not  1930.. .MAN 

101  %  Hock  Val  Products  5s '61  op. JAJ 

101%  Hoster-Columbus  Co  6s'40.AAO 

101%  jHudson  Nav  g  6s  1938  op. F&A 

Huebner-Toledo  Brew  6sT30JAJ 

Huntington  Land  &  Impt — 

Coll  tr  g  gu  6s  1919-1927  J&D 
Illinois  Steel— Deb  4%s'40.A&O 
Independent  Brewing  6s' 55  J&J 
Indiana  Steel  1st  5s  1952..  M&N 
Ingersoll-Rand — 1st  g  5s  Dec  31 

j     1935  opt  Dec  31  1910 J&J 

Inland  Steel  1st  6s  1919-28.  A&O 
Ext&ref  6s  *42  op'16  serA.J&J 
Internat  Agrlcul  Corp — 

lst&coll  tr  s  f  g  5sr32op  M&N 
International  Merc  Marine — 

1st  M  coll  tr  6s  1941. ..A&O 
International  Paper — 
Con  cony  g  s  f  fls  '35op'09  JAJ 
1st  A  ref  sf  5s  1947  Ser  A.  JAJ 
101  %  Internat  Salt  g  5s  '51  op. ..AAO 
95%  Internat  Silver  1st  6s  r48..JAD 

114      I     Deb  6s  1933 JAJ 

88      Iron  Steamboat  1st  5s  1932  A  A  O 

80%      Gen'l4sl932. AAO 

90%  Jefferson  A  Clearf  C  A  I — 

I      2d  gold  5s  1926 ...JAD 

Indiana  Co  1st  s  f  5s  '50.  _ JAJ 

96      Jones  A  Laughlln  St  5s '39.  MAN 

Kan  City  Brew  6s  '30  ctfs  .MAN 

2%  Keystone  Steel  A  Wire— 

.  „„  I     Conv  6s  1919-1926 JAD 

6.55%  Knickerb  Ice  1st  5s  '41  opt  JAJ 
La  Belle  Iron  Wks— 

1st  A  ref  5s  1940. JAD 

Lackaw  St  5s  '23  op  to  '06    AAO 
1st  5s  1950  op  after  1915.MA8 

Eq  5s  1919-1926 MAS15 

Lake  Superior  Corp  Inc  5s*24  Oct 

1st  A  coll  tr  gold  5s  1944.  JAD 

Lake  of  the  Woods  Mill  Co,  Ltd 

1st  M  6s  June  1923 JAD 

Latrobe-Connellsvllle  C  A  C — 

1st  s  f  g  6s  1931  opt JAD 

Laurentide  Paper  1st  6s'20  JAJ2 
Lehigh  Coal  A  Nav — 

GenMg4%sMay  1924.. Q-F 
Funding  4s  g  July  l  1948. JAJ 
Col  tr  power  4%s  '21  op. JAD 
Con  s  f  g  4%s  1954.. ...JAJ 
Leh  A  W-Barre  Coal— See  Cent 
Liggett  A  Myers  g  7s  1944.AAO 
Gold  bonds  5s  1951..       FAA 

6%  gold  notes  1921 J&D 

Lima  Locomotive  Corp— 

1st  sfg  6s  1932 M&N 

Lorlllard  (P)  Co  g  7s  1944.AAO 
Gold  bonds  5s  1951..  FAA 
Mallory  SS  1st  s  f  5s  1932..  JAJ 
Maryland  Steel  1st  5s  1922.  F&A 
Metropolitan  SS  5s  1939  ...J&J 
Mexican  C  &  C  5s  1926  op  M&S 
Mexican  Petroleum  of  Del  Ltd— 
1st  1  conv  s  f  6s  '21  Ser  A  A&O 

Series  C 

Mldvale  Steel  &  Ordnance— 

Conv  s  f  5s  1936. M&S 

Monon  Coal— See  Chic  Ind  &  L 
Monon  Riv  Con  C&C6s*49  A&O 
Morris  A  Co  1st  s  f  4%s  '39-JAJ 
Mtge  Bond  4s  Ser  2  '66  op  AAO 

5s  Ser  3  1932  op  '22 JAJ 

Nat  Conduit  A  Cable  Inc— 

1st  M  s  f  6s  1927 .AAO 

Nat  Enam  A  Stpg  5s  '29  JAD 
National  Fire  Proofing — 
xt  lst&coll  tr  g  5s  *19-*32op  MAS 
Nat  Starch  deb  5s  1930gu..JAJ 
National  Tube  1st  5s  1952  M&N 
Natomas  Co  of  Cal — 

Gen  &  ref  6s  1935 J&J 

N  E  Cot  Yarn  Co  g  5s  1929  F&A 
New  Eng  Nav— See  N  Y  N  H  A 

N  J  Zinc  1st  4a  1926 AAO 

NYAlrBrakelst  6s*28conT  M&N 

S  v  P°ISklC1S;-l8t  «  *8  '31  F&A 
N  Y  A  Hob  F'y  5s  May  '46  JAD 

Hoboken  Ferry  5s  '46.. MAN 
MNY*N  J  Ferry— 5a '46. JAJ 
N  Y  Shipbuilding  Co — 

1st  M  s  f  5s  Nov  1  1946 

Nlpe  Bay  Co  5s  1925 MAN 

£  ??!Lra  Cpal5s  55  op  aft*08.MAS 
Ogilvle  Flour  Mills  6s  '32   JAD 

Series  B 

Series  C "" 

Otis  Elevator  5s  '20  op~'"l3~AA6 
1™VC£S$*X  Co-G  5s  '46  JAD 
Park  A  TWord  s  f  6s  '36..  JAD 
Parsons  (W  Va)  Pulp  a  Lumber 
r,  l8J  m™f,  6a  '19-'24  opt  M&N 
PeerlessTrk  A  Mot6s'25  MAN10 
Penmans.Ll  i—  lst5s'26op  MAN 
PennsylT  C  A  C  1st  5a  '32  opJAJ 


RR  Bonds 
83  %|  9 
73%!  _. 
97% 

100 '.x; 

100% 


100 
75 


97% 
100% 
100% 

103 


b       7%     6.60% 


97 

97 

Co  Fuel 

92 

'  "46" 
97 

90 
54 
60 
60 
36 

97 

84%; 

35 

96% 

97% 
6% 
101 

79% 

97 

95% 


98% 
101 
&  Iron 


Bonds. 


99 

84% 

36% 


96 


S4 
89 


82 


94  j 

"81% 

95  j 
90 

96%: 
80     I 

"94% 


70 
98 
85 
90 
20 

95% 


102% 
79% 


92 

71% 
102 

90 
100 

30 


..M&S 
..M&S 
..M&S 
..M&S 
..MAS 


98 


96 

90 
108% 
84 
84% 


98  ^ 

99% 

20 

25 

94 

97 

96% 

98 

83 

86% 

7% 

6% 

59 

62 

60 

65 

k    99% 


96% 
86 
96% 
92 
RR  of 
111 
92 
100% 

95 

112% 
90% 
83 
93 
98 


65 
92 
89 


75% 

85 

80% 
90 
92 
100% 


101% 

99 

97% 

100% 
100% 

93 
102% 


150 

150 


87 
Ryp34 


82% 

"§5~ 


86 


*  100 
98 


NJp33 

112% 

93 

100% 

98     I 
113 
91 

87 


90% 

92 

89 


98% 
100 
93 
5% 


93% 
98 

78% 

["RR" 
90 

99% 

68 

85 

85 

85 

72 

95 

58 
100 
100 
100 

98 

84 

78 

92 


180 
180 

87% 


83 
"95" 


89 

96 


99% 
73 


75 


03 


82 
96 


it    87% 


Pennsylvania  Steel— 

PaAMd  Steel  con  g  6s*25  MAS 

Span-Amer  Iron  6s  1927. JAJ 

Pierce  Oil  6s  Dec  31  1920. .JAJ 

Conv  deb  6s  1924.. JAJ 

P'«sb  Brewing  6s  Feb  4  '49.J&J 
Pitts  Coal  deb  5s  July  1931  MAS 
Pit  tab  Term  Warehouse  A  Trans 
1st  ref  g  5s  Nov  1  1936.. MAN 
Pittsburgh-Westmoreland  Coal 

1st  8  f  g  58  1947  opt MAN 

Pitts  A  Westm  C5s'25op.M  A  N 
Pleasant  Vail  Coal  5s  1928. JAJ 
Pocahontas  Consol'd  Collleries- 

1st  gold  5s  1957  opt JAJ 

Powell  Rlv  Co  6s  '19-'27-.JAJ 
Procter  &  Gamble  Co — 
7%  gold  notes  1919.. 
7%  gold  notes  1920.. 
7%  gold  notes  1921.. 
7%  gold  notes  1922.. 
7%  gold  notes  1923.. 
Producers  Trausp  5s    1921.J&J 
Provld't  Loan  80c  4%s  '21  M&S 
•toralagton  Typewriter — 

1st  M  6s  1920  1926 J&J 

Republic  Ir&  Steel  5s  '40  A&O 
Koch  A  Pitts  CAI  5s  1946.MAN 
1st  sfg  4%s  1932  opt. ..FAA 
ftocky  Mtn  Fuel  5s  1941.. AAO 
Rogers-Brown  Iron  5s  '20-40 JAJ 
St  Clair  Furnace  5s  '19-'39  FAA 
St  Lawrence  Pulp  A  Lumber — 

1st  M  6s  1919-1933 F&.A 

St  Louis  Brew  Assn  6a  1939. JAJ 
Si  !j0x'4i8.<2ar  Co  6s  '21-'23  MAN 
St  L  Nat  Stock  Yds  4s  '30.. JAJ 
St  L  Rocky  Mt  A  P  5s'55  stpJAJ 
Sf^urlti?8  Co  N  Y  4%  cons  MAS 
Sibley  Mfg  Co  1st  5s  1922.. JAJ 
S  ncla  r  Gulf  Corp  6s  1927  MAS 
Sinclair  Oil  A  Ref  Corp — 

7%notes  '20  war's  atch.FAA 
c  Without  atk  war'nts  attach. 
Sioux  City  Stk  Yds  1st  5s'30  JAJ 
gloss  Iron  A  Steel  lst6s'20  FAA 
Somerset  Hotel  Tr  4s  1921.  JAD 
standard  Mill— 1st  g  5s30MAN 

Steel  Co  of  Can  6s  1940 JAJ 

Studebaker  Corporation — 

7%  serial  notes  1921-29.  J&J 
gun  Cr  Co  col  tr  s  f  g  5s  '44.J&J 
Swift  &  Co  1st  s  f  g  5s  '44.. J&J 
T  H  Symington  conv  6s' 20  J&J 
Temple  Coal  s.  f.  5s  1924.J&J 
Tenn  C  I  &  RR  gen  5s  '5 1 .  .J&J 
Ala  Steel&Shlpbdg  6s'30.J&J 
Cahaba  C  M  Co  1st  6s'22  J&D 
Tenn  Cop  Co  conv  8a  '25.M&N 
Texas  Co  deb  6s  '31  op  '15.  J&J 
Union  B  A  P  1st  g  5a  '30  op  J&.5 

Stamped 

Union  Oil  Co  of  California^-""" 
First  lien  a  f  5s  1931  opt.  JAJ2 
Union  8teel  Co  1st  5s'52gu.JAD 
un  Transpor  1st  5s  1923.. FAA 
Un  pn  Typewriter— See  Remln 
Qalt  Fruit— Deb  4%s  1923. JAJ 

Deb  g  4%s  1925  a  f JAJ 

Qnlted  Lead  deb  5s  1943..JAJ 
S  1  i.nT  i?4  fls  '19'34op'19JAD 
U  8  Finishing— 1st  5s  1919.JAJ 

Con  gold  5s  1929 JAJ 

U  S  Light  A  Heat 

1st  s  f  6s  1935 JAD 

U  S  Realty  &  Imp  5s  g  '24  op  J&J 
U  S  Rubber — 

rr  «8I  *  LelU5s. 19.47  Ser  A..  J&J 
U  8  Smelt  Refg  &  Mining— 

Conv  6%  notes  1926 F&A 

United  States  Steel  Corp — 
Col  tr  s  f  5s  Apr  '51  op  'll.Var 
Col  tr  s  f  5sApr'51  not  op.Var 
Cpl  s  f  2d  5s  Apr'63op*13M&N 
Utah  Fuel— See  Denv  &  Rio  Gr, 
Vancouver  Lumber  88*19-'25J&J 
vandalia  Coal  1st  6s  '30  op. J&J 
Vlctor-Amer  Fuel  1st  6s  '40F&A 
victor  Fuel  1st  s  f  g  5s  1953. J&J 
Virginia-Carolina  Chemical— 
1st  M  g  5s  1923  opt  8  f..J&D 

®onv  deb  6s  1924 A&015 

Va  Ir  Coal  &  Coke  5s  1949. M&S 
WebsterC&C  lstg  5s'42op.M&S 
Welsbach  Co  col  tr  5s  '30..  J&D 
West  Canada  Fl  Mills  Co,  Ltd— 

1st  a  f  6s  Mch  1928 M&S 

1st  A  ref  sf  6s  1931 MAS 

Western  Electric  Co — 

1st  5a  Dec  31  '22  op  aft' 11  JAJ 
Whltmer(  Wm)  A8ons6s'  20.  M  &S 
Wickwlre  Steel— 1st  6s  '34 M&N 
Wilson  &  Co  1st  6s  1941.  A&O 

Conv  s  f  g  6s  1928 J&D 

Winchester  Repeating  Arms — 
7%  gold  notes  Mar  '19. M&S 
EXCHANGE  SEATS. 
«  ~  ^     ^  ~  N°-  Laet  Salt. 

N  Y  Stock  Exch.1,100   $6S,000 
NY  Con  Stk  Ex.    486 
N  Y  Produce  Ex.  1,800 
N  Y  Cotton  Ex..    450 
NYCoff&SugEx    323 
Baltimore  Stk  Ex      87 
Boston  Stock  Ex.     150 
Chic  Bd  of  Trade.  1,619 
Chicago  Stk  Exch    250 
Cincinnati  Stk  Ex      35 
Cleveland  Stk  Ex      35 
Louisville  Stk  Ex.      29 
MinneapCh  of  Com  573 
Montreal  Stk  Ex.      66 
New  Orl  Cot  Ex.    500 
PhUa  Stock  Exch 
Pittsb  Stock  Ex 
St  Louis  Stk  Ex 
(SanF)8tk&BdEx 
Wash'ton  Stk  Ex. 


Bid. 


102 

100% 
100% 

90% 

52 

95% 


80 
97 
76% 

87% 


100 
101% 
102% 
102% 
103!^ 
97% 
94% 

95 

94% 

98 


103 
102 
101  Vi 

90% 

54 


85 


90 


70 

58 

90 

72% 

80% 

58 

94 


98% 
94 


98 
94 
93 


6  7%  to 
/     15 
96% 

165" 

89 
100 

99 

91 
101% 

88% 


9n 


100% 
102 
102% 
103 

104  M 
100 


100 

95% 


60 
95 


90 
63 
95 

"83" 
63 
96 
90 

98% 
95 
92 
100 

"95" 

fc    94% 

7.25% 
25 

96% 


95? 
102 
102 

95 
102. 

89 


93%        93% 
101  103 

93%|     

gton   Typewrit 
100 
100 

74 

94 


87 

70 
63% 

86% 

99% 

101% 
101% 
100 
p.  34. 


60 


221 

120 

50 

44 

40 


3,000 
2,600 

16,000 
5,850 
2,350 
9,500 
6,375 
1,500 
3,900 
2,850 
2,250 
4,800 

26,000 
8,100 
3,500 
2,500 
1,000 

12.500 
1,200 


95% 
101% 
87 
91 
94 


99 
98 
93% 

99% 


2,000 

2,400 

15,500 

5,500 


25,000 
7,950 
3,000 
2,000 
1,000 


78 

99 

101 

91 

75 
65 


100 

104 
101 

100^ 


70 
70 


96 
102 


95 
96 


98% 

ioo"" 

98% 
94 

100 


3,000 

2,600 

16,700 

6,000 


2,000 


30,000 
8,100 
4,000 
2,200 
1,500 


1,000       1,500 


n  Nominal,     s  Sale  price,     min.  Minimum  prices  established  on  the  Montreal 
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Stocks.            Par 

Bid. 

Ask. 

Stocks.    Par. 

Bid. 

Ask. 

share. 
41465 

Stocks.         Pit 
Detroit. 

Bid. 

Ask. 

Stocks.     Par. 

Bid. 

Ask. 

Thorndlke  (Mass)  g 

Per 

Per 

share. 

MARINE    INSUR 

Tremont  A  Suffolk 

ANCB  SCRIP. 

M   (Mass) a 

s  160% 

Detroit  FA  M..50 



TEXTILE  MFQ. 

TJnionCotMf(FR).a 

240 

Michigan  F  AM   80 





Atlantic  Mutual— 

Per 

cent. 

STOCKS. 

Utlca  Knitting.. .o 

100 

110 

1917. 

f 

100 

1918 

/     95 

100 

Utlca  Steam  A 

Hartford. 

Per 

share. 

Moh  Val  Cot  M.a 

145 

Norch.  Mills,   Par. 

Per 

share. 

Wampanoag  Mills 
(FR) a 

Aetna  (Fire). -.100 

380 

100 

Hartford  Fire.  .100 

705 

720 

MINING  STOCKS 

Per 

share. 

Acadia   M 

100 

112 

Wamsutta  M(NB)a 

132 

Hartf  Steam  Boil 

AeuhsnetMlll(NB)a 

134% 

Weetamoe  M(FR)a 

120 

lH8p  A  Ins 100 

400 

Acacia 1 

2  He 

2%C. 

Am  Linen  (Fall  R)  a 

96 

Whitman  M  (NB)  a 

160 

167% 

National  Fire. .100 

363 

Adventure  Cons.  25 

75c 

85c. 

American   Mfg — a 

130 

135 

York  Mfg  (Me). .a 

127% 

Phoenix   (Fire)  .100 

415 

Ahmeek 23 

69 

70 14 
?4 

Preferred 100 

86 

90 

Standard  Fire..  SO 

60 

Alaska  Gold  M..10 

3% 

Amoskeag  Mfg(vol- 

Alaska  Juneau 

untary  assn).  (t) 

81 

82 

Life  Insurance 

Per 

share. 

Gold  Mining. .10 

1% 

2 

Preferred (t) 

80 

31 

Aetna  Cas'ty  <fe  Sur 

530 

540 

Algomah 23 

Ailouez 251 

20c. 

2"iC. 

AndrDscoK  M(Me)o 
AppletonCo(Maas)a 
ArkwrlghtM(FR)a 

s  180% 

Southern  Mills. 

Per 

share. 

Aetna  Life 100 

690 

42% 

43% 

215 

Conn  Gen 100 

700 

AmGoldM  (StL)  10 

175 

Travelers' 100 

740 

Amer  Zinc  Lead  A 

ArlinxtonM  (Mass)a 

110 

113 

Abbeville  CM(SC)a 

125 

135 

Smelting 23 

11% 

11% 

Barnard  Mfg(FR)  a 

Bates  Mfg  (Me).. a 

Beacon  Mfg  (NB)  a 

Preferred a 

115 

Amer  8plnnlng  Co. 
Ander8oaCM(SC)  a 
Arkwrlght  M  (8C)a 
AtlAGulfC(Ga).a 

180 

Preferred 25 

38 

41 

270 

75 

77 

Anaconda  Cop.. SO 

59 

59% 

105 

185 

Louisville. 

Per 

cent. 

Arizona  Gom'clal.3 

11% 

12 

100 

Arnold    25 

20c. 

30c. 

Berkshire  Cot  Mfg, 

Augusta  Fac  (Ga).a 

55 

Liberty 80 

120 

123 

BatoolIaaMtn...20 

1% 

1% 

Adams,  Mass. .a 

162 

Bel  ton  Mills  (SC).o 

150 

156 

Bingham  Mines_10 

8% 

8% 

Blgel-HartfCarp't  o 

76 

Bibb  Mfg  Co  (Ga)  a 
CabarrusCM(NC)a 

155 

165 

Bonanza  Dev  Co  <(J 

lie. 

25c. 

92 

Minneapolis. 

Per 

share. 

Butte  Cop  A  Z  vtc.3 

6 

0% 

Boott  MlHs(MasB)  a 
Border  CMfg(FR)a 
Boston  Mfg(Mass)a 

k    90 

135 

145 

Butte  A  Sup 10 

17% 

18% 

108 

Clifton  Mfg  (8C). a 

135 

140 

Nor'westFA  M   100 

..... 

Calumet  A  Ariz.  10 

59 

60 

k     80 

Clinton  CotM(8C)  a 

125 

Calumet  A  Hecla  25 
Canada  Copper. .3 

425 

430 

Bos  Duck  (Mas8).e 

41280 

CourtenayMf(SC)a 

155 

175 

2 

2^6 

BourneMllls(F  R)  a 

110 

Dallas  Mfg  (Ala). a 

116 



Newark. 

Per 

share. 

Centennial 25 

12% 

13% 

Bristol  Mfg  (N  B)  a 
Butler  Mill  (NB).  a 

120 

Darrg*nMfg(SC).a 

80 

Centre  Cr'kMln.10 



94 

Easrle  A  Phenlx 

17lA 

18% 

Cerro  de  Pas  Cop  (t) 

32 

33% 

Preferred 100 

98 

100 

Mills  (Ga) a 

135 

Firemen's 80 

185 

Chill  Copper  ...23 

17% 

18% 

Chace  Mills  (F  R)  a 

130 

EnterprlseMf  (Ga)  a 

80 

Newark  Fire 5 

13% 

Chlno  Copper 3 

34 

34% 

Charlton  Mills. ..a 

135 

Erpos'n  C  M  (Ga)a 
Gaffney  Mfg  (SO  a 

175 



Prudential  Life ..50 

450 

Consol  Interstate — i 

Chlcopee  Mfg  (pf)o 
CltyMfgC'rp(NB)n 
Contln'l  M  (Me). a 

*     99% 

100 

105 

Callahan Id 

8 

8% 

162% 

Granltev  Mfg(SC)a 
Greenw'dCM(8C)a 
Grendel  Mills(SC)a 

104 

Con  Min  A  Smell  00 

25 

25  VS 

k    82 

225 

New  Haven. 

Per 

share 

Cop  Range  Con  100 

42 

42% 

Cornell  MUIs(FR)  a 
Dartmouth  Mfg 

180 

Security    Ins 25 

30 

31 

Creason  Con  G 1 

4% 

5 

Henrietta  M  (NC)a 

185 

Cripple  Cr'k  Cons  1 

5-lOc. 

lc. 

Corp  (N  B) a 

Preferred a 

210 

220 

Klug,JP,Mfg(Ga)  a 

115 

Crown  Reserve 1 

42c. 

48c. 

84 

87  % 

LancasterCM(8C)a 

150 

New  Orleans. 

Per 

share 

Daly-West 20 

2% 

2% 

Davis  Mills  (FR). a 

130 

Dante _lj 

5c. 

7c. 

DavolMMs(FR).a 

95 

Lauren»  CM(8C).o 

135 



Lafayette 80 

220 

Davis-Daly  Cop.  10 

5 

5% 

Draper  Corp 100 

119 

121 

Louise  Mills  (NO.  a 

90 

100 

Mechau  A  Trad  100 





Doctor   Jackpot. .1 

3%C 

5c. 

DwightMfg(Mass)e 
Edwards  Mfg (Me)  a 
EsmondM(RI),pf  a 

41150 

Marlboro  CM(SC)  a 

137% 

Dome  Mines 10 

10% 

10% 

*     87% 

Mayo  Mills  (NO) .« 

Blkton  Cous 1 

4C 

5%c. 

s    92 

MMsMfgCo(SO.a 

273 

New  York. 

Per 

share. 

El  Paso  Gold flj 

14c. 

20c. 

Everett  M  (Mass)  a 

k  142% 

Monarch  CM(8C)« 

110 

Federal  MASm.lOq 

9 

10 

Falrh  Mills  com  100 

103 

NewberryCM(SC)n 
OrrCot  M  (8C).. a 

225 

Amer- Alliance  ..100 

215 

225 

Preferred 100 

34% 

36% 

Preferred..  ..100 

86 

89 

120 

City  of  N  Y 100 

105 

120 

FlrstNational 

Farr  Alpaca  (Mass)  a 

8  168 

PacoletMfg  (8C).o 

175 

Commonwealth  100 

300 

325 

Cop  ($3  78  Dd)_3 

1% 

1% 

Flint  Mills  (F  R).a 

150 

165 

Pelzer  MfgCo(SC)a 
PIedmontMfg(SC)a 

155 

Contluental 29 

d    62 

63 

Franklin 23 

3% 

3% 

Franklin  Co  (Me) -a 

k  195 

180 

200 

Fidellty-Phealx  100 

400 

410 

Golden  Cycle 

OoldfleldConsol 

1.78 

1.80 

GosuoldM  (NB)-.a 

112% 

PhilllpsButtorffM  a 
Poe,FW,Mrg(SC)  a 

112 

117 

Great  American  100 

t  340 

345 

Preferred 

87% 

150 

Hanover SO 

d    80 

85 

Mines 10 

20c. 

23c. 

Granite  MMs(FR)a 

116 

Roanoke  M  (N  O  a 



Home ...   .100 

450 

465 

Granby  Cons  M  8 

GtFallsMfg(NH)a 

183 

186 

Saxon  Mills 

150 

Natloual  Liberty  50 

d  145 

155 

AP 100 

74 

75 

Qrinnell  Mfg(NB)  a 
HamlltMfgfMass)  a 
HamlltonW(Mass)a 
Hargravos  M  (FR)  a 
Harmony  Mills  pf.a 

160 

Sibley  Mfg  (Ga).. a 

58 

65 

Niagara 30 

d  160 

170 

Granite-  Bl-Metalllc 

s  109 

Spartan  MHls(SC)  a 

175 

Northern 100 

90 

110 

(8t  Louis) 10 

40C 

90 

Tucapau  M  (8  O-a 

300 

North  River 23 

d    35 

40 

Granite  .. 

18c. 

65 

Dulon-Buffalo  M 

Pacific  Fire 25 

d    35 

45 

Greene-CananealOQ 

43% 

44 

k     97 

(8  C)  1st  pref... 

105 

110 

Stuyvesant 100 

50 

60 

Hancock  Cons.  .28 

5% 

5% 

Hill  Mfg  Co  (Me) .a 

s     80% 

Vlctor-Monag  Co.  a 

83 

85 

United  8tates...20 

d     25 

30 

Holllnger  Mines.. 9 



Holmes  Mfg  (N  B)a 

225 

Preferred a 

94 

96 

Westchester  new  10 

d     35}^ 

37 

Homestake  Mln  100l 

96 

Preferred a 

113 

Vlctor-MonagMpf  o 
Warren  Mfg  (8C)-a 

94 

96 

Horn  Sliver  M...1 

.... 

KllburnM  (N  B).a 

150 

125 

Inspiration  Cons 

Copper 20 

Isabella 1 

KingPhillpM(FR)a 
Laucast'rM  (Mass)o 

157 

Preferred a 

95 

100 

Philadelphia. 

Per 

share. 

44% 

45 

k    94 

Wash'n  M  (Va)  pf.a 
Webb  Mfg  (Nash)  a 

o%c. 

6C 

Laurel  Lake  (FR).a 

110 

50 

75 

Alliance  of  Phlla.  10 

s     19% 

Island  Cr'k  Coal. .  1 

45 

46 

LawrenceMfg(M).a 

125 

130 

Whitney  Mfg(8C)  a 

132 

Fire  Association. SO 

s  310 

Preferred     1 

80% 

81 

Lincoln  Mfg  (FR). a 
Lock  wood  Co  (Me)  a 

114 

Woodslde  Cot  M.o 

108 

110 

Ins  Co  of  N  A...  10 

s    28 

Isle  Royale  Cop.  23 

24% 

25 

k  109 

Preferred a 

92 

95 

InsCoStateofPalOO 

k 

Jack  Pot 1 

LowellBleach(M)-a 

133 

138 

Woodruff  M 

125 

135 

Lumbermen's..  .28 

Kennecott   Cop.(tl 
Kerr  Lake 3 

33 

33% 

Lyman  Mills  (M). a 

132 

People's  Nat  Fire  50 
Phlla   Life .10 

k     17% 

3% 

5% 

Manomet  M(NB)  .a 
Mass  Cot  Mills.  ..a 

136 

k     10 

Lake  Copper 29 

La  Rose  Cons  M..S 

3 

3H 

111 

116 

Reliance SO 

k     50 

31c. 

37c. 

Mechanlc8'M(FR)a 
MerchMfg(FR)..a 

118 

Canadian  Mills. 

UnltedFlremen's  10 

k     12 

La  Salle  Copper. 23 
Mary  McKlnney.l 

2% 

3 

140 

145 

7c. 

'.lc. 

Merrimack  Mfg 

Can  Convert,  Ltd. a 

46 

47 

Mason  Val  Mines. 5 

2% 

2% 

(Mass) -a 

Preferred u 

s    71^ 

Can  Cottons ,  Ltd. a 

68 

Pittsburgh. 

Per 

share 

Mass  Cons 28 

4 

4% 

k    78% 

Preferred a 

76 

Mayf!owerOldCol2S 

2% 

3% 

Middlesex  Co(M). a 

k     57 

DominText,  Ltd.  a 

100% 

101% 

Allemanla 50 

Miami  Copper 3 

z    22% 

23 

Mt  V-Wood  Mills 

Preferred a 

101 

Birmingham  Fire.  50 

Michigan 25 

3 

3% 

(Bait)  t  t  r a 

Preferred  v  t  r..a 

17% 

17% 

Montreal  Cottons. a 

59 

60 

City  Fire 50 

Mohawk 23 

61% 

52 

x    74 

74% 

Preferred a 

100 

German  Fire SO 

Nevada  Cons  Cop  3 

16% 

17 

Nashawena  M a 

103 

111 

Penmans ,  Ltd a 

78 

Globe  Fire 50 



New  Idrla  Quicks.  3 
New  River  Co..  100 

8% 

9% 

NashuaMfg(NH) . . 
Naumkeag  (Masg) 
Steam  Cot  Co -.a 

t  200 

Preferred a 

m\n. 

81% 

Humboldt  Fire.. 50 

10 

12 

Nat.BenFranklin50 

Preferred 100 

60 

61 

165 

170 

PlttsbFlre 50 

Nlplssing  Mines. .8 

8% 

8% 
10% 

Newmarket  Mfg 

Teutonla 50 

North  Butte 18 

10% 

Co  (N  H) a 

fczl07% 

Union  Fire .50 

North  Lake 28 

55c. 

73©. 

NonqulttSp(N  B).n 
OsbornMlil8(FR).a 
Pac  Mills  (Mass). a 

117 

INSURANCE 

Western  Fire SO 

Ohio  Copper  new  10 

45c. 

60e. 

130 

STOCKS. 

Old  Dominion. -.28 

33% 

35 

155 

160 

Ontario  Sll  Mln  100 

6% 

7% 

PageMfR(NB)..a 
Parker  Mills  (FR).  a 

96 

100 

Providence. 

Per 

share. 

Osceola 25 

48 

65 

70 

Albany.         Par. 

Per 

share. 

Pltts-Jer  Cop 1 

17c. 

18t. 

PepperellMf  g  (Me)  a 
Pierce  Mfg(NB).. a 
Pocasset  Mfg(FR)a 
Ponemah  M(Prov)a 

202% 

Prov  Wasu'ton.-BO 

100 

Pit  A  Mt  Shasta  Cop 

21C. 

380 

Albany  InsCo . .   80 

180 

190 

Pond  Creek  Coal.  10 

12% 

13 

95 

CommercelnsCo  20 

185 

190 

Portland 1 

1.02 

1.13 

90 

110 

Richmond. 

Per 

share. 

Qulncy 25 

57 

59 

Preferred a 

90 

100 

Ray  Cons  Cop     10 

20' s 

2«% 

FotomskaM(NB)  a 
Rich  Borden  Mfg 

146 

150 

Baltimore. 

Per 

share. 

Virginia  F  AM  .23 

91 

95 

Ross  MA  M I 

5C. 

St  Joseph  Lead     10 
8antaFe(GACop)10 

12 

13 

Co  (FR) a 

165 

21 

Sagamore  Mfg 

German- Amer..  28 

33 

40 

San  Toy. -.1 

7c. 

St. 

(F  R) a 

250 

St.  Paul,  Minn. 

Per 

share. 

Seneca  Cop  Corp.f 

13% 

SalmoD  Falls  Mfg 

Shannon 10 

3 

Co(NH) a 

80 

Boston. 

Per 

share. 

StPaulFA  M..100 

ShattuckArlxCap  18 

11  '.. 

12 

Seaconnet  M(FR)  a 

10214 

Superior  A  Bost.  10 

6       2j| 

SharpMfg(NB)..a 
Preferred 

90 

101 

Boston 100 

415 

430 

Superior 28 

m 

5 

100 

Colum  Nat  Life.  100 

110 

San  Francisco. 

Per 

share. 

Tennessee   Copper 

Shove  M 

105 

Conveyancers' 

A  Caara  tewp.(t) 

13 

11 

Skenaudoah  Cot 

Title... 100 

Firemen's  Fund  100 

342 

Tonopah  Belmont  1 
Tonopah    (Nev).-J 

Co(Utlea) a 

135 

145 

Mass  Bonding 

75 

85 

■• :  l 

a 

Boule  Mill  (N  B).a 

102^ 

MaasF  AM 

120 

130 

Washington. 

Per 

share. 

Conopah  Ext  Mln  1 

2N 

Stafford  M(F  R).a 

114 

Mass  Title 100 

Arlington 10 

8 

10 

Trinity 23 

JnltedGold  Mines  1 

2% 

Stevens  Mfg(FR).o 

113 

Corcoran 80 

9") 

15c 

16c 

TaberMUl  (N  B).a 
TecumsehM(FR)  a 

125 

Fireman's 20 

19 

7n  Verde  Ext. .30c 

32% 

9s 

160 

Brooklyn — SeeN 

Y 

German' Amer..  10C 

225 

Utah  Cons 8 

.  !  ■ 

s 

National   Union     8 

5% 

a  Par  value  $100.  6  Assessment  paid,  c  Par  value  $700.  d  Price  per  share,  not  percent,  i  Par  value  SSOO.  g  Par  value  $1,000.  A  Par  value 
$50.  k  Last  sale,  m  First  Installment  paid.  ;i  Nominal.  sSale  price.  /New  stock.  jEx-dividend,  (Ex-rights,  z  Ex-stock  dividend. 
t  Without  par  value,     min.  Minimum  prices  established  on  the  Montreal  Stock  ESxchao 
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Stocks,     Po. 


Utah  Copper  Co.  10 

Victoria 25 

/Indicator 1 

Winona 28 

Wolverine 28 

Wyandot 28 

Yukon  Gold 8 

REALESTATETR 
•  LAND  STOCKS 
Albany  Tr  (Boat). 
Alliance  Realty 
Barristers'  Hall  Tr 

(Boston) 

Bedford  Tr(Bost)_f 
BerkeleyHotlTr(B)i 
BdofTrBlgTr(B)i 
BosOr'dR'tT^C).  I 
Boat  RET  (Bos)  .J. 
Bos8torW'h,se(B)  l 
Boston  Whan'  Co. J 
Bromf  Bldg  Tr(B)  I 
Business  RBTr(B) / 
Cent  Bldg  Tr  (B)  J 
Chic  R  E  Trustees  h 
City  Assoc  (Bos).. « 
City  RET  (C)-.A 
Congress  St  Associ- 
ates (Boston) I 

C'greasStBlgTWB)  I 
Constitution  Wharf 

Trust   (Boston). I 
Copley  So.  Tr  (B).J 

Preferred 1 

Delta  Bldg  Tr  (B).  I 
DevonshBlgTr(B)i 

Preferred 

Dwelling  House 

Assoc  (Boston). A 
East  Bos  Land  (B). 
EastStRETr(B)  t 
Ensley  Land  Co.  .1 
Essex  St  Tt  (Bos).l 
Factory  Bid  Tr(B).l 
Fifty  Assoc  (Bos). 
Haymarket  Tr  (B)f 
HotlTr.T'ralne(B)  I 
Huntington  Cham 

Tr  (Boston) 

Journal  Big  Tr  (B)  i 
Kimball  Big  Tr(B)  1 
LoTe]oy'sWhTr(B)i 
MerohRBTi_(Bos)  h 
M&umclp'lRETr(B)J 
Old  South  Bid  As.i 
Oliver  Bid  Tr  (B)_i 
Paddock  Bid  Tr(B)i 
Pem'tonBldTr  (B)  I 
PostOf3q_Tr  (B).i 
PrayBlds  Tr  (Bos)  i 
RE  Assoc  (Bos)..i 
Realty  Associates  of 

Brooklyn i 

Som'set  H  Tr  (B)  .1 
South  St  Tr  (Bos)./ 
South  Term  Tr(B)t 
State  St  Associates 

(Boston) .J 

State  St  Ex  (Bos).  I 
Suffolk  R  E  Tr(B)  h 
Summer  St  Tr  (B).l 
Term  Hotel  Tr(B).  I 

Preferred 1 

Texas  Pacific  Land 

Trust  certfs 1 

Trem'tBldTr(B).! 
TrimtnTr  (Bos).  J 
University  Assocl 

ates  (Cambr).. 

Western  RETr 

WlnthropBldTr(B)i 


Bid. 


Per 

09  y. 

2 

4.3c 
80c 
18 
25c 
75c 


90 
80 


5h 
"80" 


Ask. 


share. 
70 
2% 
45C 
95C 
18% 
50c 
90c 


share. 
70 
70 

70 
65 
65 
90 

80 
800 


77 


200 


TITLE   QUARAN 

TEE  &  SAFE 

DEPOSIT 

STOCKS 

Amer  Surety 50 

Bond  AM  GuarlOO 
Casualty  of  Am  ..10 
Chicago  TATr.  100 
CltySD(AlbNY)100 
Columbia  Title 

(Washington).,  a 
FldelltyAD  (Md)80 
lrtMgGuN  Y.100 
KC  (Mo)  Casual 
Kentucky  Title  Co 

Preferred 100 

Lawyers'  M  Co.  100 
Louisville  Title.  100 
Maryland  Cas  Co2fl 
Mortgage  Bond.  100 
Nat  Surety  Co.  100 
NYTJtleAMtg.1001 
RETIns(Wash)100 
RhodeIsl8D..100 
Title  GuTr(8tL)100 
U  8  Casualty. .100 
USFidelAGu(M)  50 
USTGuAIndemlOO 
WestehABronxTit 

&  Mtg  Guar.  100 

INDUSTRIAL  & 
MISCELLANEOL 

Adams  Express.  100 
Advance- Rumely — 

Com... ioc 

.  Pref 100 

Aeolian-Weber — 
Piano  &  Plan.  1001 
Preferred 100* 

Aetna  Explosives 
New  stk  (no  par> 
Preferred l  on 

AJax  Rubber  ...50| 
Rights 


a  105 


Per 
60 

222 


150 


4 

127 

""7% 

100 

110 
120 
1 

85 
210 

90 

72 

57"" 
175 
124 


d    9 


85 

86 

55 

65 

950 

450 

800 

65 
30 

50 
30 
80 
60 
30 
90 

500 

6 

95 

90 

80 

70 

4000 

50 

100 

70 
30 
30 
90 
400 
80 
40 
85 
90 
40 
80 
15 
70 

83 
40 

50" 

50 
40 
500 
65 
95 
75 

280 
70 
95 


share. 

65 
227 

75 
178 
175 

5 
128 


103 

117 

123 

92 

90 

215 

100 

77 


180 


Per 

45      | 

22  % 
60% 

15     ! 
40 

7% 
60 
70 

1% 


190 

125 

60 

170 


thare. 

47 

23 
60  % 

25 
60 

7% 
65 
713* 

1% 


stocks.    Par 


Alabama  Co. ..100 

1st  pref 100 

2nd  pref 100 

Albany  (N  Y)  Safe 

DepAStorage  100 

4111s  Chalmers  Mfg 

Com 100 

Pref 100 

Am  Agrl  Chem.100 

Preferred 100 

4m  Bank  Note.. 80 

Preferred 80 

Am  Beet  Sugar.  100 

Preferred 100 

American  Book.  100 
Am  Brake  ShAF  100 

Preferred 100 

American  Brass  100 
Am  A  Brit  Mfg.  100 

Preferred 100 

American  Can. .  100 

Preferred 100 

Am  Car  A  Fdry  100 

Preferred 100 

Am  Caramel 100 

Preferred 100 

Am  Chicle 100 

Preferred 100 

Am  Cigar 100 

Preferred 100 

Am  Coat  of  N  J.. 28 
Am  Cotton  Oil.  100 

Preferred 100 

AmCredltlndem  100 
Am  Cyanamld.100 

Preferred 100 

Amer  Drug  Synd  10 

Am  Express 100 

AmFruitProd  pf  100 
American  Glue.  100 

Preferred 100 

Am  Hardware-_100 
AmHideALeathlOO 

Preferred 100 

Amer  Hosiery 2a 

Am  Ice  Co 100 

Pref 100 

Amer  Intern  Corp 

J60pald 100 

Am-La  France 
Fire  Engine.  100 

Pref 100 

Amer    Laundry 

Machinery 1 00 

Preferred 100 

Amer  Linseed..  100 

Preferred 100 

Am  Locomotive  100 

Preferred 100 

AmMchAFdy  100 
Am  Malting. ..100 
1st  pref  Guar  Tr 
ctfs  of  deposit 

Amer  Piano 100 

Preferred 100 

AmPipeACons-100 
Am  Pneu  Serv..80 

First  pref 80 

Preferred 60 

Am  Press  Assn.  100 

Am  Radiator 100 

Preferred 100 

Am  Rolling  Mill  25 

Preferred 100 

American  Screw  100 
Am  Seed  Mach.100 

Preferred 100 

Am  Sewer  Pipe.  100 
Am8hipbldg...l00 

Preferred 100 

Amer  Smelt  Sec 

Pf  SerAstpd-100 

Pref  Ser  B...100 

Am  SmeltARefglOO 

Preferred 100 

Am  Snuff  com..  100 

Preferred 100 

Am  Steel  P'drles  100 
American  Stores  t 
Am  Sugar  Refg.  100 

Preferred 100 

Am  Sumat  Tob.  100 

Preferred 100 

Am  Thread  pref  ..8 
Am  Tobacco- ..100 

Preferred 100 

Am  Type  Foun.  100 

Preferred 100 

Am  W  W  &  Elec 

Common 100 

First  pref...  100 
Partlcpref  ..100 
Am  Wind  Glass 

Pref 100 

Am  Wind  Glass 

Mach 100 

Preferred 100 

Am  Wool  (Mass)  100 

Preferred 100 

Am  Wringer...  100 

Preferred 100 

Am  Writing  Pap  100 

Preferred 100 

Anglo-Amer  Oil.Xl 

Armour  A  Co  pf 

Assets  Kealiza  .  100 
Assec  Dry  G'ds.  100 

1st   pref 100 

2nd  pref 100 

Associated  Oil..  100 
Assoclat'd  Simmons 

Hardware 100 

Preferred 100 

Atlantic  Fruit.. 100 

Atl  Fruit  AS.  S 

Ati  Holding 100 

Atl   Gulf  <t   W 
Iud  S8  Llnes_-100 
Preferred 100 


Bid. 


Per 
68 
75 
63 

150 

30% 

83 

99  X 

98 
dx  30 
d    43 

68 

85 
110 

80 

150 

198 

2 

15 

46 
101 

88  X 

114% 

2 

35 

72 

73 
115 

85 
d    45 

42% 

82 
200 

20 

55 

dz  13% 

88 

2% 

230 

135 

134 

16% 

86 

85 

40 

56  X 

53% 

60 
80 

55 
104 

46% 

88 

58 
102% 

60 
IX 

46 
16 
69 


d     90c. 
dn  30 
d       5 
15 


116 

43 
102% 
142  % 

67 

97 


Ask. 


103 
85 

91% 

~71~" 

106% 
105 

95 

78 

25 
112 
115 

99  % 

92% 
3% 
192% 
101 

37 

81 

5 

67 
10 

97 

83 
78 

45% 
94% 


3 
32 
17 

101% 
XX 
20 
60 
60 
72 

265 

91M 

21 

3 

37 

97% 
65 


share. 
70 
85 
65 

170 

31 

84 
100} 

99 

35 

46  V 

69 

90 
120 

85 

168 

202 

6 

25 

46  h 
102% 

89 
115% 

10 


74 

77 

120 

92 

"425 
92 


30 
65 

133 
90 


138 

16% 

86% 


40% 
57% 

53% 

70 
90 

65 
110 

47 

90 

60 
103} 

80 
IX 

47 

18 

73 

10 
1 

40 
6 

30 
290 
129 

45 
104 
150 

70 
102 

18 
106 

86% 

93% 

"71 

106% 

109  % 

101 

79 


Stocks.    Par. 


112% 

118 

100% 

95 

4 

200 

103 

42 

86 


70 
14 


86 

80 

45  X 

95% 

80 
105 
3% 

32% 

17% 

101% 

1% 

21 

65 


72J 

300 

93 

23 

5 

42 

98 
66 


Bid. 


Atlantic  Refin-100 
Atlas  Powder..  100 

Preferred 100 

Autosales  Corp. .50 

Preferred 50 

Babcock  A  Wil.100 
BaldwLoc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred 100 

Bar  A  Smith  Car  100 

Preferred 100 

Barrett  Co 100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Betb'hem  Steel.  100 
Class  B  com..  100 

Preferred 100 

8%  cum  conv 

pref  sub  recta . 

Billings  A  Spen..2A 

Bliss  (E  W)  Co.. 50 

Preferred 50 

Booth  Fisheries,  (t) 

1st   pref 100 

Borden's  Con  M  100 

Preferred 100 

Borne-Scrymser  100 
Best  Belting  pf .  100 
Brier  Hill  Steel.  100 

Preferred 100 

Brill  (JO) 100 

Preferred 100 

Bristol  Brass 25 

Brit- Amer  Tob..£l 
Ordin  bearer.. £1 
British  Col  Fish 

A  Packing. ..100 
Broad  Brook  Co. 25 

Brown  Shoe 100 

Preferred 100 

Brunswlck-Balke- 

Collender  pf.100 
Brunswick  Term 

A  Ry  Sec 100 

Buckeye  Pipe  L.50 

Burns  Bros 100 

Preferred 100 

Bush  Terminal.  100 

Preferred 100 

ButterlckCo.-.lOO 
Cal  Pack  Corp __(t) 

Preferred 100 

California — 
Petrl'm  Corp.  100 

Preferred 100 

Calif  Wine  Assn.  100 

Preferred 100 

Calumet  A  Chic 

Can  A  Dock.  100 
Cambria  Iron... 60 
Cambria  Steel. . .  50 
Canada  Cement  100 

Preferred 100 

CanFdysAForg  100 

Preferred 100 

Can  SS  Lines..  100 
Voting  Trust 

Preferred 100 

CanadlanCarAFlOO 

Preferred 100 

Can  Con  Rub.. 100 

Preferred 100 

Canad'n  Explos.100 

Preferred .100 

Can  Locomotive  100 

Preferred 100 

Canton  Co 100 

Carbon  Steel...  100 

1st  pref 100 

2d  pref 100 

Carlb  Syndicate.  25 
Carriage  Fact..  100 

Preferred 100 

Case  (J  I)  Thresh 

Mach  pref. ..100 
Casein  Co  of  Am  100 
Case  Lockwood  A 

Bralnard  Co.  100 
Celluloid  Co. ..100 
Central  Agulrre 

Sugar  Cos.  .100 
Central  C&C-.  100 

Preferred 100 

Cent  Foundry..  100 

Preferred 100 

Cent   Leather..  100 

Preferred 100 

Certain-teedProd  (t ) 

1st  pref 100 

2d  pref 100 

Champion  Coated 

Paper 100 

Preferred 100 

Chandler  MotorlOO 
Chesebrough 

Manufaet'ng.  100 
Chicago  Audito- 
rium Assn 100 

Chic  June  Rys  A 
UnSt  YdstpdlOO 

Preferred 100 

Chic  Pneu  Tool.  100 
Chic  Ry  Equip.  100 

Childs  Co 100 

Preferred 100 

CinTob  Wareh.100 
Cln  On  Stk  Yds. 100 
City   Investing.  100 

Preferred 100 

Ciev  Cliffs  Iron.  100 
Clev&SandBrewlOO 

Preferred 1C0 

Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Collins  Co 100 


Per 
1,225 
153 
88 
d      1% 
d    15 
108 
66} 
101 
70 
83 


103 
110% 
180 
100 

58} 

59 

90 

102% 

d 

d  250 

d    65 

d     18% 

79 

100 

99 

490 

22% 


106 


25 
23 
24 

46 


68% 
96% 

100 

8% 
d    94 
*  145 
110 


82 
15 

51% 
108% 

23% 

68 

174 

95 


d    40% 

d  110 
63% 
94% 
190 


38 


43 
min 

77% 
31% 
83% 
min  90 
97 


Ask. 


share. 

1,250 

157 

92 
3 

19 
110 

66: 
105 

71 

84 
5 

20 
109% 
111 
185 
105 

60 

59% 
100 

103 

98 
325 

75 

19 

81 
102% 
101 
510 


167 


2  7 
25 
25 


23 

71 

100 

102 

9% 

96 
151 
115 

97 

90 

17 

52 


23% 
68% 
175 
97 

49 
41 
120 
64% 


200 


43% 

78% 


Bid. 


Ask. 


Colo  Fuel  A  Ir.100 

Preferred 100 

Colt's  Patent 

Fire  Arms  M..25 
Col  Graph  Mfg  .  (t) 

Preferred 100 

Comput-Tabulat  A 

Recording  Co  100 

Conley  Foil 100 

Consol  Car  Heat  100 
ConsCoalof8tL.100 
ConsIce(Pittsb).50 

Preferred 50 

Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

ContCan 100 

Preferred 100 

Continental  Motor- 
Preferred    (new) 
Continental  OIL  100 
Corn  Prod  Refg.  100 

Preferred 100 

Cosden  A  Co  com. 3 

Preferred 5 

Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trust  ctfs 

Crescent  Pipe  L  50 
Crex  Carpet...  100 
Crock- Wheeler- 100 

Preferred 100 

Crucible  Steel. .100 

Preferred 100 

Cuba  Cane  Sugar 

Corp  com  (no  par) 

Pref 100 

Cuban-Am  Sug.100 

Preferred 100 

Cumberl  Pipe  L  100 
DH  Holmes  Ltd  100 
Davis  C  A  C-..100 
Davison  Chemical 

Corp ..(t) 

Deere  &  Co  pref  100 
DLA  W  Coal. ..50 
De   Long  Hook 

AEye.. 100 

Diamond  Match  100 
Dirt  Sec  Corp..  100 
Dixon  (J)  Cruc.lOO 
Dodge  Mfg  pref  100 
Dominion  Bdge.100 
Dora  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dora  IAS  pref.  100 
DomStCorpcomlOO 
duPont  (E  I)  de 

N  A  Co  com.  100 

Debent  stk. .100 

Eagle  Lock 25 

Eastern  Steel  ..100 

1st  pref 100 

Eastm  Kod  N  3  100 

Preferred 100 

Edna's  AJones  Cor 

Preferred  ...  100 

Elec  Bd  A  Sh  pf  100 

Elec  StorBatt..  100 

3 1  %  [lElectro  Blch  Gas  100 


Per 
34% 
100 

38 

13 
84 

37 
190 

20 


thetre. 
36 


12 

80 

50 

79 

68 
105% 
7  4 

94% 
500 

46% 
103 


84 


61% 
87 
160 
85 
88 
60 
d  675 


91% 
40 

200 
133 

162 
64 
68 

17 
31 

58% 
105% 
28 
89 
75 

129 

100 
108% 

300 

14 


62 
92 


95 

98 

70 

750 


93% 
45 


85 

62 
102% 

41 

90 

26% 

98 

17 

60 
230 


65 

60 

104 

160 


165 


23 
40 

59% 
106 
29% 
89% 
80 


102 
110 

325 

15 

135 
87 
63 


45 
94 
35 

105 
20 
67 

233 
4 


62 
107% 
180 


a  Purchaser  also  pays  accrued  int.  d  Price  per  share,  not  per  cent,  e  Par  value  #500. 
\\r*u  e  S10°-  "Nominal,  o  Price  per  cent  of  par  value,  s  Sale  price,  t  New  stock, 
w  i  nout  par  value.       Min.  Minimum  prices  established  on  the  Montreal  Stock  Exchange. 


ElglnNatWatcQIOO 
Elk  H  Coal  Corp. 50 

Preferred 50 

Ely  Walker  Dry 

Goods 100 

1st  preferred.  100 

2d  preferred  .100 
Emerson-Branting 

ham 100 

Preferred 100 

Empire  Petroleum  5 
EmplreSt  A  Ir.100 

Preferred 100 

Eureka  Pipe  L.100 
Fajado  Sugar..  100 
Far  A  Ship  Tob 

Warehouse  ..100 

1st  preferred.  100 

2d  preferred.  100 
Fay  A  Egan  com  100 

Preferred 100 

Federal  SugRefg  100 

Preferred 100 

Fisher  Body (t) 

Preferred 100 

Foundation  Co    (t) 

Preferred 100 

Freeport  Tex  Co  (t) 
Qair  (Robert) 

Co  pref 100 

Galena-Sig   Oil.  100 

Pref  (old)...  100 

Pref  (new)...  100 
Gaston  Williams 

A  Wigmore-.(t) 
Gen  Asphcom.  .100 

Pref 100 

Gen  baking 100 

Preferred 100 

Gen  Chemical..  100 

Preferred 100 

Gen  Cigar  com.  100 

Preferred 100 

General  Electric  100 
Gen  Motors 100 

Rights 

Preferred 100 

Gen  Petrol 100 

Preferred 

Gen  Ry  Signal.  100 

Preferred 100 

Globe- Wernicke  100 

Preferred 100 

Goodrich  (BF).100 

Preferred 100 

Joodyear  Tire  A 

Rubber  com.  100 

Preferred 100 

2d  pref 100 


78 

38 

40 

92 

95 

52%| 

90     j 

23  %' 
76 
148 

180"" 
164 

50     | 

39 

95 

d  157      ! 

40     i 

109      i 

52%' 

300 

98% 

mini 

96      I 

33% 

85%] 

59      I 

269     I 

91% 

87 

70     j 

75 
540 
105  J  <; 

18     j 

80 

92     I 

52%' 

150    ; 


27% 


104 


74 

18 
80 

3% 
25 

"63 

17.3 


10 


15 

50 
90 
90 
40 
90 
65 
90 
33% 


90 
115 

100 

dx  27% 

66 

99 
8 

60 
165 
102 

48 

100 

148 

125 

1% 

83 
136 

99% 


73 
150 
102 

102^ 

240 
103 
104 


h  Par  value  $1,000. 
u  Ex-stock  dividend. 


Par  value  $10. 
.-  Ex-dividend. 


k  La 
y  Ex- 


it sale. 
Tights. 


48 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


[Vol.  108. 


Stock*.    Par 


Gorham  Mfg  pf  100 
Gorton-Pew 

Fisheries  com. 50 

Preferred 100 

Grasselli  Chem.100 
Preferred  ...100 
Gray  &  Dudley.  100 
Gt  AA  P  Tea  pf  100 
Great  Lakes  Tow  100 

Preferred 100 

Gt.  Nor.  Paper.  100 
GreatSouthLumber 
Great  West  Bug.  100 

Preferred 100 

Guantanamo  8ug50 

GHlf  States  Steel  100 

1st  pref  trctf.100 

Hale&Kilburn  Corp 

Common iou 

Preferred 100 

HallSwltchASIglOO 

Preferred 100 

Harbison- Walker 
Refractories  .100 

Preferred 100 

Hartman  Corp.  100 
Hart,  Schaffner 

A  Marx 100 

Preferred 100 

HaskABarkCar.(t) 
Havana  Tob.,.100 

Preferred 100 

Hawaiian  Com 

A  Sugar 23 

Helme  (GW)  Co  100 

Preferred 100 

Hendee  Mfg...  100 

Preferred 100 

Hercules  Powder  100 

Preferred 100 

Herr-H-MarSafelOO 
Heywood  Bros  A 
Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod.  100 
Holly  Bug  Co.  ..(t) 

Preferred 100 

HolyokeWatPo.100 
Hooven  Owens  A 

Rentschler  pf  100 

Houston  Oil  ctfs  100 

Preferred  ctfs  100 

Dlvoblig.-.FAA 

Hutch  Sug  Pltn.23 

Hydraulic  Pr  Br  100 

Preferred 100 

Illinois  Brick..  100 
Illinois  Pipe  L-.100 
Imperial  Tob  of 

Canada  com 5 

Indepen  Brew'g.50 

Preferred 50 

Indiana  Pipe  L..50 

Indian  Ref  com  100 

Preferred   ...100 

Ingersoll-Rand    100 

Preferred 100 

Inland  Steel  ...100 
Intercont  Rub.  100 
Snt  Agr  Cor  com  100 

Preferred 100 

Intern  Banking.  100 
Inter  Button  Hole 

Sew   Machine.  10 
lot  Educational 
Publish 'g  com. 60 

Preferred 80 

IntHarv  (new).  100 
Pref  (new)...  100 
Inter  Merc  Marine 

Com 100 

Preferred 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper.. ..100 

Preferred 100 

Pref  stamped.. 
Internat  Petrol.. £1 

Inter  Salt 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book..  100 
Iron  Steambt  Co.  10 
Isl'd  Oil  &  Trans  10 
JR  Montgomery  100 

Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

*  Metal 100 

Johns-Pratt  Co.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jul)ACol00 

1st  preferred.  100 

Kelly-Springfield 

Tire  com 25 

Preferred 100 

Kelsey  Wheel..  100 

Preferred 100 

Kentucky  Wag.  100 
Keyst  Watched  100 
Klrby  Lumber.  100 

Preferred 100 

Kolb  Bakery  pf..  10 
Kresge  (S  8)  Co- 
New  Btock 100 

Preferred 100 

Kress  (SH)A  ColOO 

Preferred 100 

La  Belle  IrWks. 100 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  Torp  Boat. 10 
Lake  of  the  Woods 

Milling 100 

Preferred 100 

Landers,  Frary 
A  Clark 25ld 


Bid. 


Per 
85 

30% 

98 
175 
102 

94 

90 

58 

87% 
225 

315" 

111 

49 


54% 

74 

108% 

I  42% 

2% 

3 

!  47 
140 
104 

12 

86 
205 
105 

10 

165 

90 
6 

35 

94 
400 

85 

73 

70 
100 

21M 
5 

38% 

59 
162 

6 

1M 

6 

100 

138 

87 

170 

98 

198 

19% 

15 

57% 

160 


3% 

25c. 
5% 
112% 
114 

21% 

96% 

25 

94  % 

33% 

75 

62 

21% 

52 

25 

92 

30 
154 
7% 

90 

30 


80 
300 


70 

75 


79% 

oo% 

30 


24 
92 


108 
106 

62  '  ■'. 
105  >^ 

96 
III', 

c,i 

19% 
1% 


56% 


share. 
9o 

31 
102 
180 
103 

98 
105 

60 

943 
250 

325" 
113 

51 

55 

99% 

6 
19 


120 

100 

57 

76 
110 
42% 

3 

4 


170 

110 

14 

92 

210 

109 

15 

170 

95 

8 

40 

96 


Stocks.  Par, 


Bid. 


100 

74  = 


101 

22 
6 

40 

60 
167 

7 

2 

7 

105 

142 

89 

175 

102 

202 

19% 

16 

57 


4% 

75c. 
6% 
113 


Per 

65 

99 

192 

d    23% 

dx  71% 

d    84 

d  195 

100 

60 

95% 
205 
108 

29 

70 

d   13% 

d    10 

d    25 
44  % 
94  34 
94 
6 
48 
25 
150 
106% 


2234 

97 

2534 


34% 

99 

63 

22 

60 


95 

32 
3 


33 

90 

100 
320 

77 
80 
107 


.SO 
98 
36 


26 

07 


65 

10734 
98 

"65  y 

19  % 
1% 

168 
s  106 

58 


danst  MonotypelOO 

1-year  scrip 

Laurentide  Co  .  100 
Lee  Rub  &  Tire  (t) 
Lehigh   Coal   A 

Navigation 50 

Lehigh  Val  Coal 

Sales 50 

Leh  A  Wilkes- 

BarreCoal 50 

Liberty  Mills. .100 
Library  Bureau.  100 

Preferred 100 

LlgAMyers  Tob  100 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Lindsay  Light 10 

Preferred 10 

Lit  Brothers.. _  10 
Loose-WilesBis.  100 

1st   pref 100 

2d  pref 100 

Lord  A  Taylor.  100 

1st   pref 100 

2d  pref 100 

Lorillard  (P)...100 

Preferred 100 

Mac  Andrews  A 

Forbes. 100     195 

Preferred 100       90 

Mackay  Cos...  100       71 
Preferred...   100       64 
Manhat  Beach  Co.  % 

Manhattan  Elee 

Supply 100       40 

1st  preferred.  100       91 
Manhat  Shirt. .100       67 

Preferred 100     .   . 

Maple  Leaf  Mill  100      126 
Marlln-Rockwell 

Corp  vet  _..(t)  d 

Mathl *s'n  Alkali.. 50  d 

Maxwell  Mot. .100       30 

1st  pref 100       52}: 

2d  pref 100       21 

May  (The)  Dept 
StoresCo  com  100       63 

Preferred 100     105 

McCrory  Stores 

Common 100        17 

Preferred 100       85 

Merg  Linotype- 100     130 

Merrltt  Oil 10  d    23 

Mexican  Petrol.  100     16634 

Preferred 100     106  34 

Mich  Limest&Ch25  d    18 

Preferred 25  d    15 

Mtdvale  Steel  A 

Ordnance 50  d    41 

Midwest  Refg._.50d  12834 
Mitchell  Motors  (t)   " 
Mollne  Plow  1st 

pref 100 

Montgomery  Ward 
A  Co,  pref...  100 
Morse  Twist  Drill 

A  Machinery. .50 

Mt  Olivet  Cemetery 

(Nashville)  ..100 

Nashville  Wareh 

A   Elevator..  100 

Nat  Acme  Co 50 

Nat  Aniline  A 
Chemical  com  100 

Preferred 100 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

1st   pref 100 

2d  pref 100 

Nat . Cloak  ASult  100 

Preferred 100 

Nat  Conduit  AC.  (t) 
NatEnam&Stpg  100 

Preferred 100 

Nat  Ftre-Proofg    50 

Preferred 50 

Nat  Lead 100 

Preferred 100 

Nat  Ref  com. ..100 

Preferred 100 

Nat  Sugar  Refg.  100 
Nafl  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New   Departure 

Mfg  pref 100 

N  J  Zinc. 100 

New  Mexico  A 

Arizona  Land-.l 
New  Orl  Brew..  100 

Preferred 100 

N  Y  Air  Brake.  100 

N  Y  Dock 100 

Preferred 100 

N  Y  Shipbldg..(t) 
N  Y  Transit...  100 
Nicholson  File.  100 
Niles-Bem-P'd  .100     104 

Preferred 100       95 

NorAWStboatlOO  186 
North  Amer  Co.  100  47 
N.  A.  Pulp  A  Pap.t  d  3 
Northern  Pipe  L 100  110 
Nova  Sc  St  AC.  100       45 

Preferred 100     100 

OgllvleFl  Mills.  100     215 

Preferred 100 

Ohio  Fuel  Oil..     Id 

Ohio  Oil 25  d  318 

PklaProd  &  Ref. .5  d      QU 
Old  DomlnSS..100n    60 
Otis   Elevator..  100       65 

Preferred 100       84 

Owens  Bot  Mach.25  d    47 

Preferred 100     100 

Pac  Coast  Co. .100       4iy: 

1st   pref 100       70  ' 

2d  pref _1QQ        56 


Ask. 


Stocks.       Par.     Bid. 


Ask. 


d 


110 

d  195 

90 

20 
d    3034 

20 
75 
110 
11634 
71% 
10934 
98 
7034 
104 
d     1434 
4834 
93 
d      7 
d     1534 
6734 
108% 


124 
99 
16% 


103 
250 


d     1.30 


07  <2 
21 
40 
24 
d  200 


share. 

6731 

100 

195 

24 

73 


215 
105 


1003 

245 

109 

31 

75 

14 

10H 


47,1 


97y2 

15 

53 

35 
165 
109 

205 
100 

73 

6434 
3 

46 
95 

78 

127" 

80 

37 

3034 

53 

22 

64 
106 

22 
95 

13134 

24 
166% 


20 

17' 


4134 
12934 


112 


100 

27 
31 

25 

80 

115 

120 

7234 


100 

7234 
114 

15 

4834 

97 
73-. 

1534 


131 

!  6734 
11734 
:    34 

21 

83% 

39 

~52~" 
25 

98 

280 

4034 
102 
1734 
3 

8% 
4534 
86 


90  h 
95 
100 

130 

660 
270 

94 

62^ 
100 
x  685 
150 
117 
295 
102 

71 
104 


190 
125 
101 
1734 


1.50 


99 

2334 

47 

26 
210 
355 
106 

98 
200 

50 

3% 

115 

47 


224  J4 

:    10734 

1934 
322 
934 

70 

70 

87 

4834 
109 

50 
100 

85 


Per 
Pacific  Wall  SS.ino'd  33> 
Packard  Motor.  100  x  116 

Preferred 100 

Pairpoint  Corp.  100 
Pan    Am   Petrol 
A  Trans  com  ..50 

Preferred 100 

PeckStowAWilc  25 
Penn  Coal  &  Coke  50 
Pean  Salt  Mfg.  50 
PennSeab'dSteel  (t) 
Penn  Traffic... 2 34 
Penn-Mex  Fuel.  .25 
Pettlb  Mulliken  100 
1st  preferred.  100 
Phelps-Dodge  Cor- 
poration   100 

Plerce-Arrow  Mot 
Car  Corp  (no  par) 

Preferred 100 

Pierce  Oil  Corp  .25 

Pittsb  Brewing     50 

Preferred..  .  50 

Pitts  Coal  (Pa).  100 

Preferred 100 

Pittsb  PI  Glass.  100 
Pittsb  Steel  pf..  100 
Plant(TG)  pref. 100 
PltmutonMfgColOO 
Porto-Rican  Am 

Tobacco 100 

Prairie  OilAGas  100 
Prairie  Pipe  L..100 
PrattAWhlt  pf.100 
PressedSteelCar  100 

Preferred 100 

Proc  A  Gamble.  100 

Preferred 100 

Pullman  Co 100 

Quaker  Oats. ..100 

Preferred 100 

Ry  Stl  Spring..  100 

Preferred 100 

Reece   Button- 
Hole  Machine  10 
Reece  Fold  Mach  10 
Remington  Typew 

Common 100 

1st   pref 100 

2d  pref 100 

Reo  Motor  Car..  10 
Repub  I  A  Steel.  100 

Preferred 100 

Reynolds  (R  J) 

Tobacco 100 

B  Com. 100 

Preferred 100 

I     A  dividend  scrip. 

B  dividend  scrip. 

Rome  Brass  A  C  .  100 

Royal  Bak  Pow  100 

Preferred 100 

Royal  Dutch  Co(t) 
Saco-Lowell  Co.  100 

Preferred 100 

Safety  Car  HAL100 
St  LCotComp.100 
St  L  Rocky  Mt  A 
Pacific  Co.. .100 

Preferred 100 

SantaCecIliaSuglOO 

Preferred 100 

Sapulpa  Refg 5 

Savage  Arms 100 

Saxon  Mot  Cor.  100 

Scovill  Mfg 100 

Sears,   Roebuck 

A  Co  com 100 

Preferred 100 

Secur  Corp  Gen.  100 

Preferred 100 

Shredded  WheatCo. 

Common 100 

Preferred 100 

Silversmiths  Co  100 

Preferred 100 

Sinclair  Oil  A  Ref  t 
Warrants... 

Singer  Mfg 100 

Singer  Mfg  Ltd. .£1 
Slosa-SheffS&I.lOO 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining..  100 
Southern  Pipe  L 100 
South  Penn  Oil.  100 
SoPortoRicoSuglOO 

Preferred 100 

S'west  Pa  P  L-100 
Spicer  Mfg  com.  100 

1st   pref 100 

Stand   Coupler.  100 

Preferred 100 

Stand  Milling..  100 

Preferred 100 

Stand  Oil  (Cal).  100 
Stand  Oil  (Ind).lOO 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).100 
Stand  Oil  (Neb)  100 
Stand  Oil  of  NJ.  100 
Stand  Oil  of  NY  100 
Stand  Oil  (Ohio)  100 
Standard    Sanitary 

Mfg  com 100 

Preferred 100 

Standard  Screw  100 
Preferred  A  .100 
Stanley  Rule  A 

Level(NBrit).100 
Stanley  Works.  25 
Steel  Co  of  Can.  100 

Preferred 100 

Stern  Bros  pref.  100 
Stetson  (J  B)___  100 

Preferred 100 

Stewart-Warner 

Speedometer  100 
Stromberg-Calrs.  25 


I    1434 
I       3 

30 
82 

73 
I    21J4 
72% 
101 

380 
300 
106 

95 

95 
300 
130 

92 

!     74312 

135 

89 

56 

30 

40 
60 
18 
54 

7 
60 

8% 
340 

169  ?4 
119 


12434 


:   34** 

38 

184 

5 

4834 

88 
160 
360 
175 
300 
135 
107 

98 

25 

85 

10 


126 

8834 
270 
x  760 
525 
365 
540 
683 
323 
460 


250 

102 


share. 
35 

117% 
10134 


68 

120 

36 

24 

843^ 
40 

"55"' 
45 


300 
41 


17% 

4 

934 
45  % 
87 
119 
94 
97 


Stocks.  Pa' 


Bid. 


Ask. 


140 
G65 
275 

9734 

63 
102 
700 
170 
120 
305 
103 

72 
107 

15 
3% 

32 
84 
77 
2234 
72% 
10134 

420 
330 
109 
100 
100 
325 


95 
75 
145 
93% 
59 


70 

21 
56 

7% 
61 

8% 
360 

171 

120 

25 

75 

125 

90 

70 

93 

35 

42 

188 

5 

50 

9134 

200 
380 
180 
310 
145 
110 
102 

30 

90 

19 
100 
130 

90 
274 
770 
550 
375 
560 
687 
327 
480 


260 


347, 

330 

94  !4 

96 

58  !4 

94 

94% 

67 

73 

k   302  % 

a   150 

84 

SI  1., 

22 

Stromberg  Carb  (t)  d 
cHudebakerCorplooi 
Preferred     _.100 
Stutz  Motor  Car(t)d 
Submarine  Boat  (t)  d 
Superior  Steel -.100 

First  pref 100 

Swan  A  Finch ..100 

Swift  A  Co 100 

Texas  Company  100 

Rights 

TexP'cCoalAOillOO 

Thomas  Iron 50 

Tide  Water  O11.100 
Tobacco  Prod..  100 

Preferred 100 

TorringtouCo.-  23 

Preferred 25 

Transue  A  Williams 
Steel  Forg  _..(t) 
Trenton   Pott ..100 
Preferred     ..100 

Triangle  Film 5 

Underw  Typew.  100 

Preferred 100 

Ua  BAP  Corp.  100 
Union  Carbide 

A  Carbon.no  par 
Union  Ferry  (NY 
A  Brooklyn).  100 

Union  Oil 100 

Union  Tank  L-.  100 
Un  Stock  Yds 

So  Omaha.. .100 
United  Alloy  Steel  t 
Untd  CIg  Stores 

of  Am  com 100 

Preferred 100 

United  Drug...  100 

1st  pref 50 

2d  pref 100 

UnltedDyewood  100 

Preferred 100 

United  Fruit. -.100 
Untd  Paper  Bo'd  100 

Preferred 100 

UntdShMachCor23 

Preferred 23 

U  S  Bob  A  Shut  100 

Preferred 100 

USCastlPAFdy  100 

Preferred 100 

U  S  Envelope..  100 

Preferred 100 

USExpress 100 

U  S  Finishing..  100 

Preferred 100 

USGlass 100 

U  S  Ind  Alcohol  100 

Preferred 100 

U  8  Play  Card.  100 
U  S  Print  A  Lltho 

common 100 

1st  pref 100 

2nd  pref 100 

US  Realty  Aim  100 

US  Rubber 100 

1st  preferred -100 
USSmRefAMlu    50 

Preferred 50 

U  S  Steel  Corp.  100 

Preferred 100 

Vacuum  Oil 100 

Vandalla  Coal..  100 

Preferred 100 

Va-Caro  Chem.100 

Preferred 100 

Va  Iron,  C  AC.  100 
Vulcan  Detin-_100 

Preferred 100 

WaithamWatchlOO 

Preferred 100 

Warwick  I A  St..  10 
Washburn  Wire  100 

Preferred 100 

Washington  Oil-.  10 
Wash  Market... 50 
Wayland  Oil  A  G.  5 
WellsFargpACo  100 
Welsb  'chCo  com  1 00 
WestlngAlrBr'ke  50 
West'house,  Church 
Kerr  &  Co.. .100 

Preferred 100 

West'hseEtAMf.50 

1st    pref 50 

Westmor'd  Coal  .50 
W  Va  Pulp APap  100 
Wevm-BrutCo-100 

Preferred 100 

Wheeling  Mould 
A  Fdy  new  com 
New  preferred.  . 
Wheeling  St  A  1. 100 

White  Motor 50 

Willys-Overland.  25 

New  pref 100 

WilsonACo  vtc-100 

Preferred 100 

Winchester  Repeat 

Arms  ctf  dep.100 

Com  w  i  (new). 

Pref  w  i  (new) . . 

Woman's  Hotel  100 

Woods  Mfg 100 

Woodward  Irou.100 

Preferred 

Woolw'th(FW).100 

Preferred 100 

World  Film 3 

Worthin  ton  Pump 

A  Mach  v  tc.100 

Pref  A  vtc.lOO 

Pref  B  vtc.lOO 

YaleATowne--100 

Young  (J  8)  Co.  100 

Preferred 100 

Youngstown  Sheet 

A  Tube 100 

Pref  erred  .  -    -100 


Per 
3934 
51 
92 
4734 
11 
33 
:  93 
98 
118 
18934 
16% 
1400 
d    20 
217 

77J 
102 
54 
27 


d    38 
6 

48 

124 
105 

78 

5634 

38 
11734 
114 

9734 


111% 
105% 

93 

53 

90 

53 

90 
159% 

21 

66 

44  % 

27=4 

80 

97% 

14% 

45 
200 
110 

16 

65 
105 

31 
10234 

99% 
190 


lhare. 
4034 
5134 
95 

48% 

11% 

35 

100 
102 
118% 
190 

17 
1500 

30 
227 

77% 
103 

55 


38; 

8 

58 


% 


77 

29 

23 

75 
109  34 

46 

45 

89  % 
113% 
405 


53 

112% 

54 


17 

80 
83 
300 
103 
36 
16% 
334 
66 

4m 

94% 

63 

81 

41 

60 

70 
125 
167 
104 


138 
46 
24% 
87% 
66 
95 

600 
d  90 
d    90 


SO 


43 
117% 
116 

100 

39 

112% 
125 

95 

53% 

923^ 

61 

16034 
22 

~45~~ 

2834 

90 
105 

15 

46% 
220 
112 

18 

110% 

IO3" 
101% 
205 

17 

78 

30 

24 

75% 
110% 

4634 

46 

89% 
114 
415 
5 

12 

54 
113 

60 

12 

40 

19 

83% 
8% 
350 
108 

40 

~~3% 
70 

"95" 


67 

86 

41? 

65 

75 
175 
177. 
110 


;  s 


40 

85 

x  126 

116' j 

H 

54 

88 

07'  • 
210 
120 

95 


loss 


95 

54 

141 

ss>  . 

OS 

99 


100 
100 

i  "S634 

50 

95 
130 
118 
% 

89H 

69 

•210 
150 
105 

301 


#  TT^t^-ii^ffS  alf°  pa^s  accrued   dividend.     6  Assessment  paid,     d  Price  per  share,  not   per  cent.     /.Last  sale.     >i  Nominal,     a  Sale  price. 
Montreal  Stock  Exchane    ~C*B  St         (livideIld-     x  Ex-dividend .     y  Ex-rights.      tWithout  par  value,     min.  Minimum  prices  established  on 


4ft 

UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  interest."  That  is  the  accrued  interest 
must  in  all  cases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  is,  where  the  prices 
given  are  flat  prices,  the  accrued  interest  having  been  taken  into  account  in  making  them.  These  are  indicated  by  a  special 
mark,  thus  (/). 

The  figures  in  the  column  "to  net"  indicate  the  basis  on  which  the  securities  sell  or  the  interest  rate  which  the  securities 
if  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


Bid 


UNITED  STATES— So 

2s  Pau  Can  Nov  1938.. Q-F 
2%s  Postal  Sav  1931-36.J&J 
3s  Conversions    1916-47. Q-J 

3s  Treasury  notes Q-J 

Instrumentalities  of  U  S  Gov 

Fed  F'm  L  4%s  '37.M&N 

Fed  F'm  Loan  5s  '38-  M&N 

Fed  F'm  L  bonds  issued  by 

First  Jt  Stk  Ld  Bk.Cbie 

5s,  1937 M&N 

Liberty  Jt  Stk  Land  Bk 

Salina,  K,5s'38M&N 

0.  S.  Possessions — See  Fore 

\LABAMA 

4s  renewal  CI  C  1956  .  J&J 
4s  Currency  fund'g  1920  J&J 
3  Vis  renewal  Ian  1956  .J&J 
Birmingham  «s  ref  '23.  F&A 
SVia  March  1  1927. .MAS 
5s  Improv  Sepl5  '21  M&S 

58  School  1924 J&J 

5a  Sewer  193S J&J 

5s  Fund  Sep  30  *41  M&S30 
^effersou  Co  —  6s  1921.. A&O 

58  July   13  1920 J&J 

4  Vis  July  1  1931 J&J 

4%a  Hospital  1963.. .J&J 
Mobile— 6s  Sewer  1942M&N 

58  School  1943 J&D 

38  Dock  Nov  1  1947  M&N 

4V£s  Refunding  1937. A&O 

4  Vis  Wat  &  Sew  '39. .J&J 

Mobile  Co  os  ref  1928..  M&S 

58   Ref   1931... J&D 

5s  Road  Feb  1932... F&A 

5fl    Nov    1    1947 M&N 

48  C  H  &  Jail  1926- .  J&J 

Montgomery — 68  1924.  .J&J 

5s  Street  Pav   1923.  ..J&J 

5b  Funding  1940 J&J 

4%B  Water  1928 A&O 

4  Via  Sen  WW&Sew'44  J&J 
Montgom'y  Co — 5s  '35-  A&O 
8elma— 5s  '27  op  '10  M&N 

ARIZONA 

4^8  ref  Apr '38  op '28  J&J  16 
Maricopa  County  S  D  No  I 

5a  March   1933 Mar 

Phoenix  4  Vie  1950  op  '30  J&J 
os  School  Mar  1933. 
58  Jan  1  1954  op  1934-J&J 

Prescott— 5a  1948 J&J 

Tucson — 5a  Water  1950  J&J 

4  Vis  WW  Mchl0'38  M&S10 

ARKANSAS 

ft  Smith— -58  1926 A&O 

3a  W  W  19 19- 1926.. M&N 
3t  Fraucla  Levee  Dlst — 
6e  Oct  1  1943  opt  '33  .J&J 

8a  1947  opt  1937 J&J 

»%s    1945-1964 J&J 

58  1949  opt  1929   .    .-J&J 

CALIFORNIA 

4%SfTn1v  bldgJau5'21-65J&J 

4%s  Highw  1936-41. .J&J  3 

4s  fclarb  Imp  1985  op'50.J&J 

4s  Hlghw  July  3  '19-'6i-J&J 

\lameda— 4s  '19  to  '41  J&D 

4%s  Mun  Imp  '19-'48A&0 

Bakersfield  5a    19-'52._A&0 

Berkley  6s  1942-1951.. .J&J 

58  School  1920  1965. .J&J 

Loa  Ang— 4Mb  '19  to  '35  J&J1 

4  Vis  OR  Dec31'19-'37J&D 

4  Vis  Harb  Imp '  19-'51  J&D 

4  Vie  El  plant  '19-'5l  J&D 

4  Via  Aug  1  '23-'42.-.F&A 

4s  W  ann  1919  to  '45  M&N 

49  g  1920  to  1930 J&J 

Z%*  Water  '19  to  '41  A&O 

IMe  Sch  1919  to  '44.J&D 

Loa  Ang  Co  4Vis'20-'49  F&A 

Oakland— 5 Via  '19-*43.F&A 

4  Via  Mun  Imp  '19-'43F&A 

4!^8  Jan  15  ,20-'47...J&J 

4VisSch&cJne'19-'81   J&D 

Oakland  S  D  4a  '  l9-'44. J&J 

Orange  Co  5s  '19  '45...M&S 

Pasadena — 4sJan"20  '42  J&J 

4  Via  Wat  Pl't  '19-'36  A&O 

Pasad  S  D  4  He'  19-'  22  Sep  15 

Redlanda— 5a  '22-*51.  ..J&J 

Riverside  5s  1919-53...J&D 

Riverside  Co  5s  '25-'64  M&N 

Sacramento  4a  Jan'19'45  op 

4  Vis  Sew  &  Dr  '27'34  J&J 

8acram'to  Co4Via'19-46J&D 

SanDlego  5s  WW'19-'64A&0 

4^8  1919-1941         ..J&J 

4Via  Wh  &  Har  20-'52JAJ 

San  Francisco  5s  g'19-'55J&J 

5s  Munic  1919-1960.  .J&J 

5a   1919-1939 ..M&N 

4Vis  April  1922 A&O 

3V£Bg  July  1  '19'44-.J&J 
^anJo&uulnOo  «*  '19-'49  J&J 


also 
98 


S3 


98 
100 


100% 

lOOVi 
ign  Go 


93 

98% 


pagel9 


101% 
104  J4 


103 


ioi  % 

vt.  p. 


96 
99% 


To 

Net 


49 


Bonds 

4ao  Mateo  Co  5s  19  '42  J&J 
Santa  Barbara— 5s  gold  Sch 

1920  to  1941 Jan  10 

4Viag  Aug  1943 F&A 

Stockton  8  D  5s  '19-'21.J&J 
CANADA — See  page  50. 
COLORADO 

4a  1922  opt  1912 M&S 

Boulder  5s  Sept  I  1926. M&S 
Canon  C'y  5sT31  op  '21M&N 
ColoradoSpgs4s'29op'  14  M&S 

4s  Ref.  Water  Mar  1  1941 
Delta  Co  5s  ref  30  op' 20  J&D 
Denver  5s  Oct  1919 A&O 

5s  Aug  15  1928  .F&A  15 
Denver  (City  and  County) — 

4  Vis  Water  Nov  '48.  M&N 
Garfield  Co  — 

5s  refdg  May  1933  op  '23. 
Grand  Jet  5s  '20  op  '21  .J&J 
Lake  Co  4sNov'21op'llA&0 
Las  Animas  Co  4  Ha  193 1  J&J 
Ouray  Co— 4s  '21  op  '11  F&A 
Pueblo  68  Sept  1  1921. M&S 
PuebloCo4Viaref'31op'21J&J 
Pueblo  Co  8  D   No  20  4Vi* 

1932 ..M&S 

Trinidad  5s  '32  op  '22. A&O 


4.60 
4.60 
4.60 
4.60 


Bid. 


97% 


100 
6  4.60 


98V; 


43/6% 
4%% 
4%% 
4%% 


4.20 
5 
5 

4.90   . 

4.90|  Pueblo  68  Sept  1  1921. M&S  6 
4.90!  PuebloCo4V4aref'31oo'21J&J  b 
4.90 
4.90 
4.90 
4.90 
4.90  CONNECTICUT 

4.90  48  July   1   1936 J&J 

4.90  Ansonla  4  Via  19 19-44.. A&O 
4.90  Bridgeport — 
4.90  4%a  Bridge  '19-'65__. J&J 
4.90  4%s  School  1919-25.F&A 
4.90     *i%aJulv  1  1922-1941  J&J 

4.90    *lJ4s   1922  1946 A&O 

4  90  48  Corp  Julv  1919...J&I 
4. 90  *5s  Street  1923-1947. .J&D 
4.90  Bristol— 4s  Funding  '27.J&J 

4.90  Danbury— 4s  1920 J&J 

4.90       3VisOctl941 A&O 

4.90  3 Ha  Sch  &  Ref  Apr  '32  A&O 
4.90  BHartford — 4s'24op'04A&O 
4.90  4s  Funding  '39  op  '29. A&O 
4.90  E  Hartf  Fire  D  4s  1931.  A&O 
5  Fairfield  Co  4  Ma  C  H  '45J& J 
Greenwich  4%s"  19  "24.  .J&J 
Greenwich  (Borough) — 
4.50      4%s  Funding  1919-38  J&D 

Hartford — 
4.80       3%ag  June  1  1955.. -J&D 
4.80  Hartford  School  Dlst — 
4.80       4s  2d  North  '24  op  '04.  J&J 

4.80       3%8  South  1931 M&N 

4.80       3%s  South  1955 M&S 

4.80  Merlden  (Town)— 
4.80       3%S  1919  to  1924. ..M&N 
Mlddletown— 4a  1922. .  .J&J 

3  Via  1921. J&J 

...  New  Brltaln4sJuryl'27F&A 
3  Vis  8ewer  1924..  ..J&J 
5.50  New  Britain  (Town)- 
5.50  3%8  Sch  1929  op  '09. F&A 
5.50  New  Haven — 
5.50  4a  Sewer  1919-1929. .A&O 
3Vi«Oct  1919  1924..A&0 

4s  Town   1939 J&J 

...  *3 Ha  Town  1919-1929. J&J 
...  New  London  4a  Sch  '27  J&D 

3Vis  Water  1926 J&J 

4.80  Norwalk-4%sJanl5'84  J&J 

4.80       48  g  May  1935 J&J 

4.80      3%s  Water  '29  op  19. J&J 

4.80  Norwich-4%8  1939 M&S 

4.80       4s  1930 M&S 

4.70      Town  3%a  1925 J&J 

4.70  Orange— 4s  g  Fund  '25.  .J&J 
4.70  South  Norwalk  4%b  '42M&N 
4.70  Stamford  4a  Park  1942  M&N 
4.70  i  Ha  School  1920-1945. J&J 
4.70  Walllngford 
4.70  4a  High  Sch  1919  '46.J&D 
4.70  Waterbury4%sSch'20-21J&J 
4.70  4%8  Water  1919-'71..J&J 
4.75       4%s  School  1922-1953  J&J 

4.70       4a  Water  1920-'49 J&J 

4.70      4a  Park  1919-1958 J&J 

4.70  'SHa  School  1920  '32..  J&J 
4.70  West  Hartf'd  4%s,  '43.J&D 
4.80  Wllllmantlc— 4s  1924.. A&O 
4.80  Windham— 4%s  1944. ..J&J 
4.75  DELAWARE 

4.75  3s  Dec  1  1927  op  '02... J&D 
4.75  NewCastleCo4Vis'26-34J&D 
4.80      4a  Ref  Dec  '19  to  '24.J&D 

4.80       3%s  1919  to  1920 J&J 

4.80  Wilmington— 4 Ha  '22    A&O 


99 

9S 

90 

93% 

90 

4.90 

4.90 

4.90 
99 


99% 


Ask. 


99 
100 
100 


To 

Wet 


Bonds 


100 
100% 
4.50% 

99% 

100 

100 

92% 

95  % 

95 

4.75% 

4.75% 

4.75% 
100 


100% 


91 

&4%% 
64  %% 
64%% 
b  4.30 


4.60 

4.50 
4.50 
4.30 
4.30 
4.30 


Bid 


b     6% 
93 


94 


95 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


4  Vis  St  &  Sew  1 934 .  -  A&O 

4  Vis  1928-1937. A&O 

4  Vis  Bldg-Con  '33-62  M&S 
4a  St  &  Sew  Apr  1925 .  A&O 


DIST  OP  COLUMBIA 

4.75  3.658  Fund  cur  1924. .F&A 
4.75  FLORIDA 

4.75  DadeCo.5sOct.'47-'54.-. 
4.75  Duval  Co  5%a'32op*12M&N 

4.75       6a  Road  1939 J&D 

4.75       5a  Armory  1944   _    .    .J&J 


4.80  Everglades  Drainage  Dist — 

6S   1923-1935 M&N 

4.75  Hernando  Co  — 

4.75       5a  Fund&Highw  1944.J&J 

4.80  Jack  son  v  5s  May  15' 24  M&N 

5a  Improvi  Jan  1  '36- -J&J 

4%s  Imp  Nov  1936.M&N 

4  Vis  Feb  1937 F&A 

. . .  Jacksonville  8  D  No  1— 

.-       5s  April  1945 

4.75  Key   West  5s   1942 J&J 

4.75  Miami  5s  1919-1944 J&J 

...  Orange  Co  59  1944 J&J 

...  Penseaola4%sref  1941.A&0 
...  Polk  Co  5s  Road  1921-40.    .  6  5. 

Tampa  5s  June' 55  op' 25. J&J 
5s  Mun  Imp '62op'32J&D 

FOREIGN   GOVTS 

Amer  Foreign  Securities  Co~ 

...  5%  gold  notes  19 19. -F&A  99% 
...  Anglo-French  5s '20. A&O  15  97% 
—  Argentine  Republic — 
...  Internal  g  5a of  '09a  f  M&8  89 
...  6%  Treaa  bds  May  15  1920  98  % 
British — Cons2Vi8op'23.Q-J  I  59% 
...       4 Vis  War  Loan'25-'45J&D      99% 

5Vi%  g  notes  1919-.M&N    100 

5%%  g  aotes  1.921. .M&N      98% 

5%s  g  Feb  1  1937...F&A    100% 
Chinese  Government — 

6%  Treasury  notes  Nov 

1919 M&N      95 

Hukuang  Rys  5s  £.J&D15      71 

5ft  of  1896  £  red  on  or 
before  1933.. .A&O 

4  Vis  of  1898  £  red  on  or 

before  1944 M&SL.    ... 

4.30  Cuban  5a  1944  op  19 11. M&S      93 
4.60       "Internal"  5a  Nov  28  1913 

4.60  optional M&N  28      85 

4.60       "ExtT'g  4Vis'49op.F&A      81 

4.60       "Ext'l"  g  5a  1949 F&A      90% 

4.60  Dominican  Republic; — 

4.60      Cusfaadmsf  6b '58.F&A      90 

4.60  France  (Republic  of) — 

4.50      5%  National  Loan  not  red 

4.50  before  Jan.  1931.Q-F  16 

5%aconv  notes  1919. A&O 
4.50  Hawaii,  Territory  of— 

4b  Imp  '41  opt  '31  .-.F&A 
4.30       4s  Imp  8ep3'42op'32.M&S 

4a  May  15  '46(op'36)M&N 
4.40  4s  Aug  1947  (op  '37)  F&A 
4.40  3Via  Imp  '21  op  1911. J&J 
4.40  Italian  Government — 

5Vi%  lOyrg  bds(Sept'16) 

4.50       5%  Int  1926-1941 J&J 

4.40  Japanese  Government — 
4.50       4 Vis  £ '25  opt '10. -F&A  15 
4.60       4 Vis  £  1925  opt  1910  (2d 
4.60  series). .J&J  10 

48  £  '54  opt  '10.J30  &  D31 
4.60  4s  £  Jan  "31  opt  after  1921. 
Neth'd  Gov  5a  *19-,30  ..F&A 
4.40%  ...  Philippine  islands — 
4.40%  ...  4s  g  L  Pur '34  opt  '14.Q-F 
4.40%  ...  4sP  WkB&  Imp  1935. Q-M 
4.25%    ---       4«Impt  1936  opt  'IS.  F&A 

4a  gold  Dec  1  1946.  ..Q-M 
4.50  PnTllpplne  Ry— see  under 
4.50  Porto  Rico— 4a  19 19-33. J&J 
4.50  4fl  Jan  1  1937  opt  '22.J&J 
4.50       48  Jan  1  1944-1950... J&J 

4.60       is  gold   1919  1956 J&J 

4.60       48  Road   1927-1930... J&J 

4.60       4s  1927-1930  reg J&J 

4.60  Russian  4a  of  1902  opt.  .Q-M 
4.60,     Wladlkawkaa  4a  Jan  13  '57 

4.50  optional  1916 J&J14 

4.50      6Vi%credltJ'nelS'19J&J10 

3%%  Int  Loan'26.F&A14 

3%%  Ext  Ln  Doc  '21  J&D 

4%  Int  Loan  1924. QM  14 
Swedish  4-3 Via  1920... F&A 
Switzerland  4s  optional  .J&D 

3%  notes  1920  .  ..  _M&8 
Onlted  StateB  of  Mexico — 

5s  g  Ext  Ln  Ref  '45-Q-Jan 

4s  gold   1954 .J&D 


4.70 
4.70 
4.70 
4.70 
4.70 


95 

»  5.25 
102 
100 
100 


50% 
50% 


4.50% 
4.50% 
4.50% 


99 


5% 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.60 
4.60 


4.40 
4.50 
4.50 
4.50 


-It*. 


5H% 
97 


100 
97  H 


97Vi 
98 
5% 


To 

.V.I. 


4.75 
4.75 
4.75 

4.75 


4.90 
4.90 


9Q3A 
97% 

93 
99 

"99  % 

100  Mi 

98Vi 

100% 


98 
72 

82 

72 
95 

89 
83 
96% 


POREION    CITIES,   &c 

Amsterdam  4a  l900-'01.A&O 
Bordeaux  (Fr)6a  '19  .  .M&N 
Copenhagen  4a  of  1901.M&N 
Havana— let  6s  1939. .. Q-J 

2d   6a Q-J 

Lyons  (City,  Fr)  6a  19M&N 
MaraelUea  ( Fr)  6s  '  19 . .  M&  N 
Pari8(Clty  of)6s  1921.A&015 
San  Juan  (City  of)  Porto  RI 

5a  Ref  &  Imp  1922-36.  J&J 
Sao  Paulo  (City),  Brazil— 

0%  Ext  g  bda  1919-28  J&J 
Tokyo  (City  of)  5s  of  1912— 

Red  ann  a  t  beg'17-52M&S 


v   $164 

$169 

104% 

104% 

... 

98 

100 

98 

100 

98 

100 

98 

100 

94 

96 



u"$130 

$i45~~ 



c  87 

88 

.... 

e  87M 

88% 

..... 

o"70% 

74% 

— 

90 

96 

90 

96 

90 

96 

90 

96 

Steam 

RRs 

98 

100 

98 

100 

98 

100 

98 

100 

98 

100 

98 

100 

.... 

25 

35 

60 

62 

($130 

$135 

56 

58 

($10  0 

$160 

— 

~99M 

100*" 

... 

c  55 

66 

47 

55 

— 

100% 

Ioi% 

... 

99" 

102 

98 

101 

100% 

101% 

100% 

101% 

99 

99% 



co — 

65%% 

4&% 

.... 

6  8% 

7% 

... 

81% 

82% 

b  Basis,     c  On  basis  of  $5  to  the  £.     d  On  the  basis  of  4  marks  to  the  dollar.     /Flat  price,     h  On  the  basis  of  $4.86  2-3  to  the  £.     1 1°,  London- 
n  Nominal,     s  Sale  price,     t  Dollars  per  1,000  rubles,  flat,    u  Dollars  per  1,000  lire,  flat,   v  Dollars  per  1,000  francs.    *Tax-exempt  in  oonnecticu., . 
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STATE  AND  MUNICIPAL  BONDS 
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Bonds 


CANADA 

Dominion  of  Canada — 
6%  gold  notes  19 19. .FA A 

58   1921 A&O 

5s    1926 A&O 

5s   1931 - A&O 

6a  Mar  1  1937. M&S 

5%s  Vict  Ln  Dec  '22.J&D 
5%s  Vict  Ln  Nov  '23M&N 
5%s  Vict  Ln  Dec  '27.J&D 
5%s  Vict  Ln  Nov  '33M&N 
5%s  Vict  Ln  Dec  '37.J&D 

Alberta,  Province  of — 
5%  deb  May  1  1925. M&N 
4%%  s  f  deb  1924. -.F&A 

Calgary  5s  1933 J&J 

5s  June  15  1935...J&D  15 
5s  July  1,1945 J&J 

Oalt  4%s  Apr  18  '31.A&018 
4%s  ElPowJ'ne5*31.J&D5 

Guelph — 

5s  Cons  debt  1920 J&J 

Halifax  N  8  4s  July  1945 

5s  Jan  1951. -J&J 

Hamilton  4s  1922 A&O 

4s  Apr  1  1932 A&O 

48  Elec  L  &  P  1941.. A&O 

Lachine  P  Q  5s  1954...J&D 

Maisonneuve  Q — 

5%s  May  1  1919 --M&N 
8^B  May  1  1930. ..M&N 
5%B  May  1  1936 M&N 

Manitoba  5s  1920 F&A 

4a  gold  1930 M&N 

4s  Drainage  July  1  '29J&J 

Montreal — 

fls  Dec  1  1945 J&D 

0s  s  t  Nov  1  1956. —M&N 

4%s  May  1954 

4%sJan   1944 J&J 

4s  1925 M&N 

4s  reg  May  1927 M&N 

4s  May  1  1933  £ M&N 

4s  May  1  1944 M&N 

3%s  Rig  May  1939. -M&N 

New  Brunswick,  Prov  of — 

3%s  Jan  1933 J&J 

4a  April  16  1921..A&0  16 

4s  July  3  1930. J&J 

4b  1932  opt  1902 J&J 

48  1932  opt  1902.. F&A  15 
4%s  Dec  1  1925 J&D 

North  Vancouver  5s  '60-  J&J 

Nova  Scotia,  Prov  4s  '19  J&J 

48  Jan  1  1920 J&J 

4a  May  1  1920. M&N 

As  Jan  1  1926 J&J 

Ontario,  Prov  of,  5s  '20. F&A 

fie  Dec  1  1926 J&D 

4 %s  May  1925 M&N 

48  1941 M&N 

4a  March  1  1926 M&S 

3%a  1938 J&J 

Ottawa  City  5a  '19-'45-_J&J 
4%8  '25,  '34,  '35,  '44.J&J 
3%8  Sew  Sep  26  '28.M&8 

Quebec,  Province  of — 

fis  April  1  1920 A&O 

5s  June  1  1926 J&D 

Quebec  City  5s  April  1920.  - 

4%8  1922 J&J 

3  His  gold  July  1930. -J&J 

3%s  July  1  1931 J&J 

3%b  Jan  1  1931 J&J 

3%a  July  1  1933 J&J 

Regina  5s  1929 J&J 

8t  Roniface,Man,5a'31  J&J2 

Three  Rivers  5%s  '20  M&N2 

Toronto  5a   1919-1936.. J&J 

4%s  1923 J&J 

4^8  July  1  1924 J&J 

4%e  July  1  1925 J&J 

4%8  July  1  1948 J&J 

4%sJan    11949 J&J 

4%B  July  1  1953 J&J 

4%sJan    11955 J&J 

4a  St  Imp  July  1922.. J&J 

4a  £  July  1  1948 J&J 

3%s  July  1  1944-'45..J&J 

Vancouver,  B  C — 

6a  1919  opt  1917 J&D 

5%%Tr'B  notes'18'20M&3 
4%s  Nov  30  1924.-.M&N 
4s  St  Imp  Sept  9'22.M&39 
4s  St  Imp  Sept  9'27.M&S9 
48  St  Imp  Sept  9'32.M&S9 

VlctorlaBC4%sJan21'24  J&J 

Winnipeg,  Man,  58  '44.  A&O 

5a  June  1  1926 J&D 

fiaOct  1926 

4a  June  1  1934 

4a  Aug  1  1946 F&A  15 

OEORQIA 
4%s  1922 J&J 

4»<s  ref  1935-1945 J&J 

48  July  1  1926 J&J 

3%b  Jan  1920-1936 J&J 

Albany— 5s  1945 J&D 

AthenB— 6a   1922 M&N 

Atlanta/ — 

4%s  1922 J&J 

4%a  Jan  1  1940 !&J 

434a  Sewer  1920-'40..J&J 
4a  Water  May  31  '23. J&J 
3%sJuly  1'31  & '33. -J&J 

Augusta— 58  1921 M&N 

4%a  Red  May  1  '24. M&N 
4%a  Flood  Prot  '42.M&N 

4s  refunding  1934 J&J 

3%B  April  1930 A&O 

Brunswick — 5a  Jan  *21 .  .J&J 

Clarke  Co  6s  1923-'4l..J&J 

Columbus  6a  1919-*22..J&J 

6s  W  W  1919-1944...J&J 

4Mb  Refunding  1939. J&J 


Sid. 


996- 
98  % 
97 
97  % 
95J4 

100 

100% 

100  % 

101% 
102% 

b    6% 

92 


6% 
6% 
6% 
6% 
6% 


66  y8% 
bay8% 
beys% 


Ask. 


99% 

99 

9734 
97% 
95? 


100% 
100" 
101% 
103 

5.75% 
94 


5.75% 
5.75% 
5.75% 
5.75% 
5.75% 


5%% 
5%% 
5%% 


6%  5.75% 

6%  5.75% 
6%  5.75% 

6%i5.75% 
6%;5.75% 
6%  5.75% 


6%!5 

e%;5 

6%|5 
6%;5 
6%5 
6%5 
6%!5 
6% '5 
6%  5 
6%5 
6%  5 
6%'5 
6%  5 


•75% 
.75% 

•  75% 
.75% 

•  75% 
.75% 
■75% 

•  75% 

•  75% 
•75% 
•75% 
.75% 
•75% 


66%%5.75% 
b  6%5.75% 
66%%  5.75% 
6  6%'5.75% 
%!5.75% 
%i5.75% 
6%  5.75% 
6%  5.75% 


6     6< 
6 

b 
b 


65%% 
65%% 
65  %% 
65%% 
65  %% 
65  %% 
65  %% 
65%% 
65%% 
65%% 
65%% 


5%% 
5%% 
5%% 
5%% 
5%% 
5%% 
5%% 
5%% 
5%% 
5%% 
5%% 


6%5.75% 
6%  5.75% 
6%  5.75% 
6%  5.75% 
6%  5.75% 


98 
6  4.90 
6  4.60 
6  4.60 
6  4.60 


100 
4.70% 
4.40% 
4.40% 
4.40% 


6  Hi 


6% 

6% 


63  2 

6>2 
6% 
6'  2 
6'  2 
6% 
6  3  2 


4.75 
4.75 

4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 


Bonds. 


Macon — 5s  July  1923-..Q-.T 

4%sOct  1926 Q  J 

43-59  W  W  1919-'36-...T&J 
4s  Pav  &  Sew'20to'39-J&J 

Rome  4%s  1926 J&J 

4s  Municbldg  '25  "39  A&O 

Savannah — 4%9  ref  '43. J&J 
4%s  Drainage  1944. .F&A 
4  %8  rest uudlng  1959.. F&A 

Spalding  County — ■ 

5s  Dec  1  1923-1930. .J&D 

Valdosta  5s  1920  '42 Jan 

IDAHO 

4%s  May  1  '31  op  '21.. -J&J 
43-is  Highway  '35  op  '25  J&J 
4%8  Highw  '37  op  '27..J&J 
48  Jan  1  1934  op  1924.--  J&J 
Blaine  Co  5s  Feb'22-'31.J&J 
Boise  City  58  '22  op  '12.J&J 
Boi8eC'ySD5s*25op'15  M&N 

Shoshone  County —     

5s  1919  to  1924  op  '15.J&J 

ILLINOIS 

Chicago  4s  1920  to  1924- J&J 
4s  World's  Fair  1921. .J&J 

4s  g  1920  1925 .J&J 

4sg  Judg  1920  to '24- -J&J 
4s  g  Gen  Corp  '20-'25.  J&J 

4s    1920-1931 J&J 

48  Ref  Wat  1922-1935.  J&J 
So  Park  4s  '19  to  '24.  J&D 
Lincoln  Park  4s  1923.J&J 
No  W  Pk  4%s  '20-34  J&J 
W  Chic  Pk  4a  '19-'31.J&J 
Chicago  Sanitary  District — 
4%3  July  1  1923-1926.  J&J 
4a  Dec  1  1919  to  1923.J&D 
4a  Sept  1919-1931... M&S 
Cook  Co — 4a  1919-'25.M&S 
4s  Ser  K  1919-1931. _J&D 
4s  Ser  M  1919-1933-.J&D 
4s  Forest  Pres'19-'34  A&O 
3%sg  1920  to  1923  ..J&J 
East  St  Louis — 

4%s  ref  Sept  1  '28. -Sept  1 
Joliet— 53  1919-1925... M&S 
Moline  4%s  1919-'32...J&J 
Peoria  4%s*19-'24--.  June  1 
Rock  Island  5s  1919-1923. .. 
Springfield  3%s  ref  '20  Sept 

INDIANA  (see  foot-note  o) 
eBooneCo4sCH'19-'20  M&N 
Cass  County — 

o4s  Bridge  1919-33M&N15 
eCrawfordsv  4s  '19-'20-.J&J 
oEvansvtlle — 4s  Ref  *32.  J&J 

o4s  Ref  1942 J&J 

oFlovd  Co  4s  1920*30.. J&J 
oFtWay— 3%&Jan  18'20  J&J 
oFtWayne  8  D  4s"19-*23A&0 
oFranklln  Co  4s  '19-'30.J&D 
oHendricka  Co — 

48  C  H  Jan'15'23'32J&J  15 
oHunt'tonCo3%a*19-'24J&J 
Indlanap — 4s  Mar  1  '24.  J&J 

4a  Park  Imp  Jan  1  '27.  J&J 

o4a  Fire  Dept  J'ne  1  '41  J&J 

e3%s  Hospital  1936- -J&J 

o3%s  Citv  Hall  1939.  J&J 
olndianap  S  D  48  '19-*26  J&J 

o4s  Bldg  Sept  1  1946. -J&J 

e3%8July  1  1941 J&J 

Jeff  ersonvi  lie — 

o3%s  Refund  1925..M&N 
oKnox  Co — 4a  1919-'20.J&D 
oKokomo  43'  21-'  26-'  31.  M&S 
oLafayette  4%s'20op'15J&D 
oLa  Porte  Co  5s  '19-'28- J&D 
oLoganspt  3%a'26  op'16  J&J 

o4  %s  Sch  H  '19-'37  J&D  15 
Marion  Co— 4s  Ref  '27.J&D 

o3%a  Bridge  1924 J&J 

o3%s  Refund  1925. ..J&D 
Michigan  City— 

o4%8  School  1920-24. J&J 
oRlchmond— 4s  1927...M&S 
oRlchmSchC4s  1919  .F&A 
o  St  Jos  Co3%s  '22-'24.A&0 

o3%8  1920-1926 F&A 

©South  Bend— 4a  1925.. J&J 
8outh  Bend  School  Dlstrict- 

o4s  Apr  17  '19-'27 F&A 

Terre  Haute — 

»4s  Oct  1  '27  opt  '17. A&O 

o48  Sewer  1930. F&A 

oTerre  H  SchC4s'19-'31M&S 
oVigoCo4  %Decl6'  19-27  J&  D 

o4a  Bridge  1923 J&J 

INDIAN  TERRITORY  (See 

IOWA 

Boone  4%s  1919-'31...M&N 
Burlington  4%b  '19-'33M&N 
Cedar  Rapids 

4s    1919 ...J&D 

Cedar  Rapids  School  Dist — 

4%8  June  1  1921 J&D 

Council  Bluffs —    - 

4%8  Wat-wks  '19-'30M&N 

4  %s  Fire  Eng  H'ae  '20  J&J 
Council  Bluffs  School  Dist— 

4s  ref  July  2  '20  op  '15  J&J 
Davenport  4s  1919-29  M&N 
DavenportSD4%s  1921  J&D 

4%8  Sch  Bldg  1925...J&J 
Dea  Moines  5s^l9-'21 

5s  Municip  1919-1957  J&J 

4%s   1919-1931 M&N 

4s  City  Hall  1919-26.  .J&J 
Des  M  Ind  8  D  4%s'32_J&J 
Dubuque  Co  4%s  '21-'31J&J 
Fremont  Co  5a  T19-'35-.J&J 
Greene  Co  5a  1920-25..A&O 
Jackson  Co  5a  1919-30.A&O 
Marshalltown  Ind  8  D — 

4%sJuly  1922 J&J 

O'Brien  Co  5s  1920-26.  F&A 


b   4.60 


Ask. 


BONDS 


fo    1 

Net.l 


4%Gttumwa  4%s  June  1936- 

!  4%  ~ 
4% 
41^ 

4.70 

'4.70 


Bid. 


4.40% 


6   4.60;4  40% 


6   4.60 


6  4.90 


6  4.75 


Oklah 


4.80 
4.80 


4.85 
4.80 


4.40% 


4.60% 


4.50% 


oma) 


4.65% 
4.65% 

4.70% 
4.65% 


4.60 
4.90 


4.50 
4.50 
4  50 
4.50 
4.75 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 

4".  55 

4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 

4.70 
4.60 
4.60 

4"  60 
4.60 


4.45 

4  45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 

4.45 
4.45 


4.30 
4.30 
4  30 
4.30 
4.30 
4.30 


4.30 
4.30 
4.30 

4.45 
4.45 
4.45 
4.45 
4  45 
4.45 

4.45 

4.45 
4.45 
4  45 
4.45 
4.45 


4.70 
4.65 

4.65 

4.65 

4.70 
4.70 

4.65 
4.60 
4.60 
4.60 
4.55 
4.55 
4.55 
4.55 
4.55 
4.60 
4.  GO 


Polk  Co  4.4s  '22-' 32  AAO  15 
43  Court  fl'se  '19-'24  A&O 

Waterloo — 

4%9  W  W  Jan  15  '30.J&J 

Woodbury  Co  5s  '25-'32  J&J 


KANSAS 

Atchison  Co— 

4s  Refund  '29  op  *  14. -J&J 

Emporia — 

43*s  Dec  "29  op  '19..F&A 

EmporlaSD4%9'32op'22.J&J 

Ft  Scott  4%s  '35  op  r10  M&S 

Galena — 

53  W  W  1919-1943.. .J&D 

Hutchinson — 5s  1931. -A&O 
4%s  Pub  Bldg'61op'31J&J 

Kansas  City — 

59  Feb  1  1920-1925..F&A 
4%s  Wat&ElL  '19-22A&0 
4%a  Sch  Bldg  1929.. J&J 
4%s  Wat  Plant  Pur'39J&J 
4%s  Refg  Feb  1  '29_-F&\ 

Leavenw — 4  3^8   '19-'21.J&J 

Morris  Co  4%s  '19-*23..J&J 

Sedgwick  County — 

5s  Fund  1925  op  1915  J&J 
4  34sB'ge  Oct'27op'17  J&J 

Shawnee  Cc^ — 4s  1924. M&N7 

Topeka — 

5s  Top  Wat  Sept  '26.. J&J 
4%s  Elec  Light  1929-.I&.I 
4s  Water  April  1  '24.  A&O 

Topeka  S  D  4s  Jan  1925  J&J 

Wichita— 

5s  1929  opt  1919 J&J 

4J4s   1923 A&O 

Wichita  School  District — 
434s  July  1  1923 J&J 

Wyandotte  County — 
434a  Bridge  '32  to  '41F&A 


KENTUCKY 

Tax-sxempt:   an  amendmen 

tion  of  Kentucky  passed  at  the 

provides  that  all  bonds  0/  munt 

now  issued  or  hereafter  to  be  is* 

exempt. 

Bell  Co— 

6s  Ct  H  Dec  15  '38J&D  15 

Covington — 

4%s  W  W  1919-1951 

4s  Redemption  1922. F&A 

4s  Water   1927 J&J 

4s  Fundg  1952  op  '42  F&A 

Fayette  County — 

4%s  g  Fund  '20  to  '24  J&J 

Frankfort  43-£s'27opt'17  J&J 

Franklin  Co  5s  '19  to  '24  J&J 

Harlan  Co — 

5s  Rd  &  Bldg  '22-'46-M&8 

Lexington — 

4s  Feb   1945 F&A 

Lexington  S  D  4a  1938.  J&D 

Louisville — 

43js  Hospital  1951.  M&S 
43^a  School  Inapt  '51.  A&O 

4s  Mun  Imp  1923 J&J 

4s      do      Dec  1  '28..Q-M 

4s  Park  1930 J&J 

4s  Refg  July  1  1937. _J&J 

4s  Sewer  1947. F&A 

4a  Loulav  W  Co  1946.J&J 
4s  Louisv  Wat  Co  '50  F&A 
33^8  g  Refg  1940..- M&N 
3%8  Refunding  1943. J&J 
3s  Sewer  &  Park  1941.J&J 

McCracken  County — 

5s  Ref  1933  op  1913.  M&S 
5s  Ref  1933  op  1923- M&S 

Owenaboro — 4s'31  op'HJ&J 
4s  Street  1930  op  *  15.  -J&J 

Paducah — 

4s  Oct  1  1920 A&O 

LOUISIANA 

58  Port  Comm'n  '20-'54  A&O 

5s  Port  Comm'n  '24-'59  J&.I 

5s  Port  Com  '23-'55...J&D 

4%8  Ref  1919-1964 F&A 

434s  Pt  Comm  '25-'57.M&S 

Atchafalaya  Levee  Dist — 
5.9  Ref  1949  op  1939. M&S 

Bossier  District  Levee — 
6s  1922  opt  1912 M&N 

C*dd»  District  I^ivee — 
5s  1951  op  la4l^ J&J 

Fifth  District  Levee— 

5s  1950  opt    1940 J&J 

5s  1952  opt  1942 J&J 

58  Oct  15  1962  op  '52  A&O 
53  Oct  15  1963 A&016 

Lafourche  Basin  Levee — 
53  Jan  1954  opt  1944.  J&J 

Lake  Borgne  Dist  Levee — 
5s  Dec  1952  opt  1942. J&D 

New  Orleans — 

7s  g  O  S  &  D  S  July*22J-Q 

5s  Premium J&J 

5s  Premium  (dr  num).J&.T 
4s  Floating  debt  '48.  A&O 
4a  Constitutional  '42. J&J 
4a  Public  Impt  1950  opt 

1942  (old  iss) J&J 

4s  Pub  Imp  '42  op  '28  J&J 

Orleans  Dist — 

5s  July  1959  opt  1929.  J&J 

Plaquemlne  Parish  E  Bank — 
5s  Oct  1952  opt  1942.  A&O 

Pontchartrain  District — 
D  68  1944 M&N 

Red  River  A  &  B  B  Dist— 

5s  1950  Series  B A&O 

5s  Men  1953  op  '43-. M&S 
5s  1965  8er  D F&A 

Shreveport — 

4%8  WW&Sew'19-'54  J&J 


t  to  th 
Not.  19 
eipal  c 
ued    *h 


4.704.50% 
4.70  4  50% 
4.704.50% 
4.704.50% 
4.704.50% 


b  4.85 
6  4.85 
6  4.85 
6  4.85 


«  Contt 
15  elec 
orporat 
all  he  t 


101% 
100% 

97 

97 

97 

97% 

97% 

99 

99 

85% 

85% 

85% 


6  4.90 
6  4.90 
6  4.90 
6  4.60 
6  4.90 

101% 

101 

101 

99 
99 
99 

99 

100% 

100 

101% 
/332 

/ 

70 
91% 


4.60% 
4.60% 
4.60% 
4.60% 


102% 

103 
98 
98% 
98% 

'~98~~ 

100 

100 
86% 
86% 
86% 


89% 
88 

101 

100 

107 

100 
100 
100 

6  4.80 


4.70% 
4.70% 
4.70% 
4.40% 
4.70% 


110 


92 

91 


To 

Net 

4.60 
4.60 
4.60 

4.65 
4.50 


5 
5 
5 

4.80 
4.80 
4.80 


4.70 
4.70 

4.70 
4.70 
4.70 

4.60 
4.60 
4.60 
4-60 

4.60 
4.60 

4.60 

4.60 


ttu- 

tion 
ions 


4.80 
4.80 
4.80 

4.80 

4.60 
4.70 


5 

4.80 
4.80 
4.80 

4.70 


4.70% 


6  Basis.     /  Flat  price,     n  Nominal,     o  Tax-exempt;  under  a  law  approved  March  9  1903 
after  that  date  by  State  or  municipal  corporations  are  tax-exempt,  and  these  sell  on  a  better 


and  which  went  into  effect  April  23  1903,  bonds  issued 
basis,     s  Sale  price. 


Feb.,  1919.] 


STATE  AND  MUNICIPAL  BONDS 


51 


Bonds 


MAINE 
08  June  1  1919 J&D 

4s  Sept  1  1919-1953...M&S 
48  Highway  19 19- 1936.  M&S 
Auburn — 3%s    1925 J&J 

<U  1935  &  1940 J&J 

Augusta — 

4a  Refl919 F<feA 

Bangor — 4sRef  Water'35J&J 

4s  Fund  '20-'30  tax  ex. J&J 

Bath  4s  Ref  1941 J&D 

Blddeford  4s  '19 -'35... M&N 
Cumberland  Co  3%s  J'ne  '21 
Gardiner  Water  District — 

4s  Jan  1934 J&J 

Kennebec  Water  District — 

3%8  g  1920  <fe  1925. -M&N 
Klttery  Water  District — 

5s  Jan  1920  to  1938. -.J&J 
Lewtston — 

48  g  Oct  1927 A&O 

Portland — 

43  Aug  1  1929 F&A 

4sCity  Hall  1926to'45  A&O 

4sHghScb  1937 

3%sg  Ref  July  1922.  .J&J 
Portland  Bridge  District — 

3%s  July  '19  to  '39. .M&S 
Portland  Water  District — 

4s  Funding  1928 J&D 

Saco  4s  Apr  1939 A&O 

Washington  County — 

48  1928  opt  1923 J&J 

Watervllle— 4s  g  July  1  1927 

3%s  Sept  1935 .M&S 


MARYLAND 
4%s  Aug  15  1921-33. F&A15 

48  1926  to  1928. -.. 

48  1928  opt  1923 J&J 

4s  Jan  1  1929 J&J 

48  1919-1929 F&A 

4s  Roads  1920  1930 F&A 

3%s  July  1919  opt  1914.  J&J 

3%s  Roads  1923  to  1923 

Annapolis  4%s  W  W  '42 A&O 
Baltimore — 

4%s  Mar  1  1919-55-.M&S 

4%s  Mar  1  1955 M&S 

4a  Nov  1  1920 M&N 

4s  Water  1926 M&N 

48  Aug  1  1951 F&A 

4s  Annex  1954 J&D 

4a  Parks  1955 M&N 

4s  Men  1  1981 M&S 

48  Aug  1  1961 F&A 

3%8July  1  1930 J&J 

3%s  Imp  1940 J&J 

3%a  March  1945 M&S 

3%a  Refunding  1952..  J&J 
3%  Sew'age  Imp  '80.A&O 

3%s  Jan  1  1927 J&J 

Cumberland  4%WW'41A&0 

4s  Water  1923 F&A 

Frederick — 

48  1919  opt  1903 J&J 

Hagerstown — 

5s  water  1938-1987. -A&O 


To  | 

Bid.      Ask.     Net.\ 


100 


4.50 
4.50 


90 


MASSACHUSETTS 

4%s  May  1919-1922  ..MAN 
4s  1919-52  (tax  exempt) Var. 
3^8  gold  Nov  1923... M&N 

3%sgJuly  1  1935 J&J 

3%s  Water  1942 .J&J 

3%8  g  July  1944 M&S 

3s  April  1  1929... A&O 

3s  g  May  1929 M&N 

3s  Met  Sewerage  1936.  M&S 

3s  g  July  1  1939 J&J 

3s  g  Water  Jan  1  1941.. J&J 
Arlington — 4s  Water  '22  J&J 
Attleborough — 4s  1924  -J&J 

3%a  March  1935 M&S 

Beverly — 

4s  Sewer  1919-36 A&O 

Boston — 
4%a  Tun  1960  tax  ex.A&O 

4a  Water  1919 A&O 

4a  Park  1920 .J&J 

4s  July  1936 J&J 

4s  Apr*19-'37(tax-ex)  A&O 
48  1919-1939  (tax-ex).JAJ 
4b  Tunnel  &  Sub  '48.  J&D 
4s  Sub  1957  tax  ex. -.A&O 

4s  Sub  1958  tax  ex J&J 

4s  Tun.&Sub'59  taxex.J&J 
3%s  Imp  8ew'age  '19.  J&J 

3%a  June  1  1923 J&D 

3%a  June  1  1924 J&D 

3%a  June  1  1932 J&D 

3%s  June  1  1934 J&D 

3%s  July  1  1935 J&J 

3%s  Jnne  1  1943 J&D 

3%s  June  1  1944 J&D 

3%s  July  1  1945 J&J 

3s  Jan  1  1921 J&J 

Brockton.  4s  May  1927  M&N 

3%s  Water  1932 M&N 

Brook]  ine — 

4s  Water  1919  to  1923  J&J 
Cambridge — 

3%s  Water  May  '25. M&N 

3s  Bridge  1941 F&A 

Chelsea— 48  Park  1936.A&0 
Everett— 4a  Sew  1929. -M&S 
Fall  River— 

4s  Municipal  1922. .-F&A 
3%b  Water  Feb  1930.  F&A 

Fitcnburg  4a  1922 A&O 

3  Vis  Water  1926 J&J 

Gardner — 

4a  Water  1919-1934. M&N 
Gloucester — 

3  Hi  Water  '19to  '31.A&0 
Haverhill — la   1927 J&D 


4.70 
98 


92 
5    4.80 


101 

96  V* 


93 


97 
95 

8G 


4  40% 
4.40% 


4.35 
4.35 


4.50% 


4.40 
4.30 
4.40 


4.30% 
97% 


4.40  4.30% 

4.40  4.30% 

95  % 

95% 

95% 

95% 

95% 

95% 

95% 

93 

89 


85 
SO 


100% 
97% 
95% 
88  % 
86 
85 

87% 
87% 
82% 
80 
79  % 
97% 
96% 


95% 


99  % 

99 

93 

96  % 

96  % 

91 

93% 

93% 

93% 

99 

95% 

94% 


87% 

84 

83% 

83 

95% 

95% 

89 

97% 

93% 
78 
93 
94% 

97% 
90% 
97% 
92% 

95% 

93% 
95% 


94 
90 


SI 
90 


101% 

98% 
96% 
89% 
87% 


83% 
81% 
81% 
98% 
97% 
88% 

96% 

100 


4.35 
4.35 
4.35 


4.50 


4.40 
4. 40 
4.40 
4.40, 

4.4" 
4.40 
4.40 
4.40 


98% 
98 


95% 
95% 
95% 


Bonds 


Holyoke — 4s  gold  1927. J&J 

3%3  Dec  1919-1932..J&D 
Lawrence  4s  1924 J&J 

4sMch  1  1919-1922. -M&S 
Leominster— 4a  g  1926.  A&O 
Lowell-48  Water  1920.M&N 
Lynn— 4s  July  1927 J&J 

3%3  April  1  1932 A&O 

Maiden— 4s   1924 M&N 

3%s  Water  July  1  '24. J&J 
Marlborough — 4sJuly'26J&J 
Medford — 

4s  Feb   1930 F&A 

5s  Apr  1  1919-'28  tax-ex*pt 
Melrose — 4s  June  1924.J&D 

Methuen — 4s    1928 F&A 

Middlesex  County — 

4s  1919  to  1924 J&D 

Milton— 3 %s  '19  to  '32.F&A 
New  Bedford — 

4s  Water  Apr  1  1926.  A&O 

4s  Sewer  1919-41  (tax- 
exempt)  .►. M&N 

3%s    1923... F&A 

Newburyport — 

3%s  Water  '19  to  '34.J&D 
Newton — 

4s  Water  Aug  1935.. F&A 

3%s  Water  Dec  1926. J&D 
N  orthanipton — 

3%s  g  1919  to  1926. ..J&J 
Quiney  4s  Sep  3  '19-'22.M&S 

3  %s  April  r19  to  *  39  .  .  A&O 
Salem — Is  1919  to  1920. J&D 

4s  Jan  1  '32-'54  tax-exempt 
Somerville — 

4s  July  1919 ..J&J 

Springfield— 

3%s  School  1935 J&J 

3s  Sewer  1930 J&D 

Taunton — 4s  1927 J&D 

3%s  Sewer  Dec  1  '30.  J&D 
Wakefield— 

4s  Water  19 19-1933. A&O 
Waltham — 

3%s  July  1920 J&J 

Watertown— 4s   *19-'34.J&J 

3%s  1920  to  1929 J&J 

Winchester — 

4s  Sewer  Dec  1  '19-'24J&D 
Worcester — 43    1922...  A&O 

4s  Jan  '23  (tax-exmt).J&J 

3%s  April  1  1922 A&O 


MEXICO 

See  Foreign  Gov'ts  page  49 


e  o) 


MICHIGAN  (See  foot  not 
Alger  Co — 5s  Road  '22.  F&A 
Ann  Arbor  School  District — 

48  Sept  1935 A&O 

Battle  Creek — 

4s  City  Hall  1927-'36.F&A 
Bay  City— 

5s  1920 M&S 

4s  1934 J&J 

oBay  Co— 5s  Dec  12  '19.J&D 

o4s  Ref  Dec  15  1923.J&D 
Calhoun  Co — 

4%s  Road  19 19-26.  _A&0 
Detroit — 

o4%s  Pub  Lib  1948. J&J  15 

o4s  Aug  15  1920-28F&A  15,&    4.60  4.40% 

4s  Sewers  Apr  1 '22..  A&Oife    4.604.40% 


Bid.        Ask.     Net 


95% 

93% 

96% 

98 

95% 

98% 

95% 

89 

96% 

94 

95% 

94% 

101% 

96% 

94% 

97% 
92% 


95%  ... 


96% 
95 

91% 

92% 
92 


95 

97% 
89% 

98%j 

95% 


99%j 

87 

85%! 
94% 
89%! 

95% 

97% 

95 

93% 

97% 
97% 
98% 
96 


6    4.60  4.40% 


I— 


4.75 


o4s  March  1  1944. ..  M&S 

o4s  School  1946 M&N 

3%s  Park  1930 M&S 

oEscanaba  4%s  t919-30.J&J 

oFUnt  4%3  1919-'39...F&A 

Grand  Rapids — 

4%s  Flood  Protec'33.M&S 
4s  Water  Nov  15  '29.M&N 

Highland  Park  5a  1928. -J&J 
o4%8  Sept  15  1934.. M&S 

Holland— 4s  Ref  '20-'23.Feb 

Kalamazoo — o  4%s  Sewer 
&  Imp  1919  '25 J&J 

Lansing— 58  1919  to  '23 -J&D 
4s  Water  1920 J&J 

Marquette  3%s  1926-.-J&J 

Muskegon — 

5s  Water  1919-*25 J&J 

4%s  W-W  1920-'44...J&J 
4s  May  1  1934 M&N 

Muskegon  School  District— 
5s  1942 July 

Muskegon  County — 
4%s  Jan  1  1932 J&J 

Ponttac— 

4%s  W  W  Imp  '31-'47M&S 

Port  Huron — 

4s  Jan  1  1932 J&J 

3%s  Park  July  1  '20..J&J 

Saginaw — 

4%s  Wat  May  1  '25. M&N 
3%a  Wat  Men  10  '20.M&S 

Sault  Ste  Marie — 

4%a  Bridge  July  1  '20 .J&J 
4s  gold  Jury  1  1932... J&J 

Wyandotte— 4  %8  1934.  J&D 


MINNESOTA 

AltkenCo4 %aDec'  19  *24Aug 

Beltrami  Co  4%a'19-'24J&D 
5%a  Ditch  1923- 34.. J&D 

Bralnerd— 5s  Nov  1919-1929 

Cass  Co — 5a  Ct  Hse  '22  A&O 

Duluth— 

5a  g  Water  &  Lt  1926  J&J 

4%sg  July  1  1926 J&J 

4s  g  Water  &  Lt  '28 ..A&O 
4a  Water  &  Lt  1936..  A&O 

Duluth  Ind  School  Dist— 

5a  May  1  1923 M&N 

4%a  Feb  1  '40  op  '30. F&A 
4a  1934  opt  1924 A&O 

Hennepin  County 

4%s  Ct  H  Apr  1924.  A&O 


4.60  4.40% 
4.60  4.40% 
4.60  4.40% 


4.60 


4.75 
4.75 
4.75 


4.70 
4.70 
4.70 
4.70 

4.75 
4.75 
4.75 

4.50 


*  vpP    Vyt     n     1\.%9T     [tfjf.  n<S.KJ -m.v\j 

b  Basis.    /Flat  price,     n  Nominal,     o  Tax-exempt;  under  a  law  approved  May  13  1909,  and 
after  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better 


Bonds 


Bxd. 


KoochichlnzCo  5s*19-*33J&J 
5%s  Ditch  1921-1935. J&J 

Minneapolis — 

4%s  Impt  1919-1920. J&J 

4%8     1921-1925 J&D 

4%3  1926-1935 

4%3  g  July  1920 J&J 

4%s  Mch   1919-'37..M&3 

4%s  School  1941. 

4s  School  Jan  1927... J&J 

4s  May  1  1927 M&N 

4s  School  Jan  1  1935. -J&J 
43  Improvem't  1937. .J&J 
43  Improvem't  1942. J&D 

43    1944 A&O 

3%s  School  Jan  1  '29.  J&J 
3%s  Water- Wks  '32.. J&J 

Ramsey  Co — 

3>$s  May  6  1921 M&N 

Red  Lake  Co— 5%a'20_A&O 

St  Louis  Co  5s  1923-29.J&J 

St  Paul— 

53  Refg  July  2  1922-31J&J 

4%sJuly  1935 J&J 

4%a  Park  June  l  1943J&D 
4%s  Sewer  July  1  '43. J&J 
4%s  Water  Aug  t  '43  F&A 
4%3  Refg  J'lv2'22-'31  J&J 

4%s  Nov  1  1931--. 

43  Ref  March  1  1939.  M&S 
4s  Sew'age  July  1  '39. J&J 

4s  March  1   1940 M&S 

3%s  April  30  1922..M&N 

South  St  Paul  5%sref'33  J&J 


MISSISSIPPI 

5%s  Apr   1929-1934..-A&0 

4%s    1919-1934 J&J 

4%s  July  1  1921-1935..-J&J 

4%s  July  1  1936 J&J 

3%s  Refund  Jan  1  1927.  J&J 
3%s  State  1934  op  '14-.J&J 

Greenville  6s  1920 J&J 

5s  Refund  Sept  1927. M&S 

Jackson  5%s  July  1  '33. J&J 

5s  Water  Aug  1  1923. F&A 

5s  Water   1930 F&A 

5s  June  1  1932 J&D 

Meridian — 6s  May  '24-May 

5s  Dec  1  1939 J&D 

4%s  8ch  House  1941.J&J 
Mississippi  Levee  Dist — 

5s  May  2  1944 M&N 

5s  July  1  1953 J&J 

4%sSept  1934 M&S 

Vlcksburg — 

5s  St  Impt  1919-'32..F&A 

4%s  Sewer  Dec  1  '28. Dec 

Yazoo-Mlsa  Delta  Levee  Dist 

68  1947  option  1917.. J&.T 

5s  1924-1954.. M&N 

4%s  July  1949 J&J 

4s  1952  option  1922.. J&J 


MISSOURI 

3%3CapBldg  '19-*25  op. J&J 

Kansas  City — 

4%s  Sept  1  1930 M&S 

4%s  March  1  1933.. M&S 
48  Market  House  '24. J&J 

4s  Water  1924. .J&J 

4s  Park  &  Boul  1924. -J&J 
4s  Sept  1  1930 M&S 

Kansas  City  School  Dist — 

4%3  July  1  1933 J&J 

4s  July  1  1927 J&J 

4s  July  1  1930 J&J 

4s  Bldg  1932 J&J 

3%s  Jan  1923 J&J 

3%s  July  1925 J&J 

Lafayette  Co  3%a  1921.  J&J 

Little  River  Drainage  Dist — 
5^8  Oct  1919-1933..A&0 

Pettis  County — 

4s  1919optonl908..M&N 

St  Joseph  4s  1923 F&A 

4s  1924... M&S 

4s  1926 M&N 

St  Joseph  School  District — 
4%8  1925,  1930  &  1935... 

St  Louis — 

4%3  Bdge-Compl  '35  A&O 
4s  Insane  Asy'm  '28.A&0 
48  Public  Impt  1928..J&J 
4s  Public  Bldg  1929.  .A&O 
4s  WW  Renew  '31..M&N 

4s  School    1937 J&J 

4s  School   1938. J&J 

3.65s  Ren  Jun  25  '27.  J&D 

3%s  April  1  1925 A&O 

3%s  g  April  1  1922..A&0 

Springfield  5s  '32op'17-J&D 


MONTANA 

BUllngB  5a  1934  op  '29-.J&J 
Bozeman — 58  '19  op  '09  J&J 
Butte — 

5a  Funding  1922-1936  J&J 
Butte  School  District  No  1 — 

4%s  1924  opt  1914...J&J 
Cascade  Co — 4s'21  op'HJ&J 
Custer  Co — 6s'25  op  '15  J&J 
Ireat  Falls— 

4a  1923  option  1914.  .J&J 
Jreat  Falls  Sch  Dist  No  1— 

48  1925  option  1915.  M&S 
Selena  5s  1931  opt  1916  J&J 
Selena  S  D  No  1  4%s'22J&J 
lefferson  Co  4%a  1919— J&J 

Kallapell  5s  1933 J&J 

Lewis  &  Clarke  County — 

5%aC  H  g  1919 J&J 

Lincoln  Co  5a  '32  op  '27.  J&J 

Sa  Fund  Mch'31  op'21J&J 
VflwwiU  4%a  '24  op  '14  J&J 


To. 
Aak.    Net. 


4.654 
4.65  4 
4.65  4 
4.65:4 
4.65  4 
4.05  4 
4.65  4 
4.654 
4.65  4 
4.654 
4.654 
4.65  4 
4.654 
4.654 


.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
.50% 
50% 
.50% 
.50% 


6    4.60,4.40% 


4.654 
4.654 
4.65'4 
4.65  4 
4.654 
4.654 
4.654 
4.654 
4.654 
4.65  4 
4.65  4 
I.. 


40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 
40% 


4.80 
5 


4.50 


4.70 


4.60 
4  60 
4.60 
4.60 
4.60 
4  60 
4.80 
4.80 
5 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 

5% 
5% 
5% 

4.90 
4.90 

5.10 
5.10 
5.10 
5.10 


b    4.45  4.25% 
I 

4  604.50%l 
4  604.50%! 
4.60  4.50%; 
4  6014.50% 
4  60  4.50%l 
4.604.50%| 

4  60,4.50%! 
4  604.50% 
4  60,4.50%: 
4  604.50% 
4  604.50%! 
4  60  4.50% 
95  96 


65%% 

97     i 
96 
96 
96 


100 
95 
95 
95 
95 
95 
95 
93 
96 


5%% 

99 
97 
97 
97 


102 
97 


97 
97 
97 
97 
96 

'96% 


4.80 


4.70 
5 

4.80 

4.80 
4.75 
4.80 

4.80 

4.80 
4.80 
4.80 
4.80 
4.80 

4,80 
4.80 
4.80 
4.80 


which  went  into  effect  Sept.  1  1909,  bonda  issued 
basis. 
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Bonds 


Missoula  Couuty — 

4b  Ref  1921  opt  1911,  FA A 
Phillips  Co— 

5s  Ref  Dec  1936  op  '33J&J 
Yellowstone  County — 

0s  Ref  1019  op  1908.  .J&J 

NEBRASKA 

Douglas  Co — 4s  "19  '28  A&O 
3ks  1922 J&J 

Grand  Isl  4Mb  '25  op  '10J&J 

Lincoln—  4Mb  1919 F&A 

4  M  sRef '  20to '  29op '  20  FA  A 
4S  Kef  1919  op  1909.  M&8 

Lincoln  School  District — 
4Mb  1924  opt  1909.. MAN 

Omaha  4Mb  1919  21...  Mar 
4 Ms  Renewal  1924... .J&J 

4^8  Mar   1   1932 MAS 

4Mb  Refunding  1934.  J&J 
4Mb  W  W  Dec  15   41.J&J 

Omaha  S  D  4Mb  1928    J&J 

4Mb  Jul?  1931 I&J 

5s    1948 J&D 

Bo  Omaha4Ms'24  op'uu  J&D 

SouthOmahaSD— 5s  '23  J&J 
As  Dec   1929 ..J&D 

NEVADA 

Keuo— 6s  1924  op  1909.  J&J 
Wa8boeCoSD5sM9to'29M&S 

NEW  HAMPSHIRE 
£  M»  Hospital  1919'25_.J&J 
Berlin— 4s  Ref  1919-35  MAN 
Concord— 48    1923 J&J 

3Ms  1924  to  1929 J&J 

Dover   3Ms   "28-'31 J&D 

Laconla — 4s    1 924 A&O 

Manchester — 

3Mb  Fund  Apr  1  "19.  A&O 

Nashua— 3m  1923 A&O 

Pembroke  4s  '24-'34.  ..F&A 
Portsmouth  48  g  Sen  '23J&D 

4s  Ref  Water  1932 J&J 

Rochester— 4s  1922 J&D 

NEW  JERSEY 

Asbury  Park— 6s  1924  J  AD 
4^8  School  Jan  1943.  JAJ 

Atlantic  City— 5s  1926. JAD 
4Mb  g  Water  1926. ..JAJ 

4Mb  Water  1945 JAJ 

4Mb  Paving  1938 JAJ 

4Mb  Water  1944 JAJ 

4 Ms  Jan  1  1945 JAJ 

4s  Water  1930 JAJ 

Atlantic  Highlands — 
4s  g  Sewer  July  1  1928  JAJ 

Bayonne— 6s  Fund  1928  JAJ 
6s  Water  1920-1943.  JAD 
5s  Jan  1  1920-1949--.J&J 
4Mb  Funding  1931  ...JAD 

4Mb  Jan  1  1933 IAJ 

48  Floating  Debt  1928  JAJ 

Belleville— 6e  Fund 

1924-1934-1944.. .MAN 
4Mb  Funding  1945 

Belleville  8  D  5s  '27-44  MAN 

Bergen  Co  5s  Dec  1  '19. JAD 

68  Dec  1  1944 JAD 

58  Dec  15  1919-1955  JAD15 

4Mb    1919  1939 AAO 

4Mb  Aug  1919-1938.  .FAA 
48  Bridge  '19  to  '24.  .FAA 
4s  Court  Hse  '19-'38.AAO 

Bloomfleld  6s  '19-'23--MAN 

Camden— 4Mb  Wat  '23.  JAJ 

4Mb  Dock  1930 AAO 

4 Ms  School  1943 AAO 

4s  Paving  1929 MAN 

Camden  Co  4Mb  1933.FAA 
48  1944 JAJ 

Cape  May— 5s  1934.  ..JAD 
4Mb  School  1919-51  MAS 
4Mb     1919-1952 MAS 

East  Orange  4 Mb' 26-45  FAA 

4s    1934 .AAO 

48  Water  1933 _JAD 

3  Ms  Water  1933 AAO 

Elizabeth  4Mb  1953... AAO 
4Mb  Sen  Jan  1  1955.. JAJ 
4s  1922  op JAJ 

Englewood — 4s  Sep  '35  MAS 

Essex  Co4Ms  Road  '53.  FA  A 
4Mb  L'd  Purch  '20-'46  JAJ 

48    1926 FAA 

4s  g  Park  1938 .FAA 

4b  Hospital   1946 FAA 

3.66s  Park  '20  to  '36.  F&A 

Fairvlew — 5s  1944 

Gloucester  Co4Ms'19-'26  vai 

Hackensack — 4M8  1942F&A 

HarrlBon — 4s    1930 J&J 

Hoboken — 

4Ms  1940 ..J&J 

3M8  1931 M&N 

68  School  1920-1954.   J&J 

Hudson  Co — 4Mb  1948.  A&O 

4Mb  Road  1923 J&J 

4Mb  May  l  1950 M&N 

4s  g  Park  19o9&'64.M&N 
4s  County  Bldgs  '46. F&A 

■is  gold  Ref  1935 F&A 

3Ms  Bridge  '19  to  '20. A&O 

Irvington  6s  School  '63.J&D 

Jersey  City — 

5s  gold  assess  1924..  M&N 
6s  Water  June  1  '21. J&D 
4^8  School  1919-58. J&D 
4Mb  Refunding   1928.J&J 

4Mb  School  1945 J&J 

4Mb  Water  1961 A&O 

4Mb  Sch  Mch  1961. .M&S 
4Mb  Park  Mch  196J.M&8 

4s  Water   1932 A&O 

4s  1935 J&D 

4s  Refunding  1949. .  _F&  A 
3M  Refunding    1920.J&D 

Kearny  4Mb  1936 F&A 

4Mb  April  1962.  A&O 


fi«<J. 


4.60 
4.60 
4.50 
4.50 

4.60 
4.50 
4.60 
4.50 
4.60 
4.50 


4  70 
4  50 
4  50 

4  50 
4.50 
4.50 
4  50 
k  50 
104%  4.70 

|4.60 

4.60 
4.60 


100 


4.80 
4.80 


4.60 
4.60 
4.70 
4.70 
4.70 
4.70 


4.25% 


4JS 

4;s 


4.25 


Bonds. 


4.65 


4.75; 
14.75: 
|4.70, 
14.70 

4.70| 
14.701 

4.70 
4.70 
!4.70 

4.90 
4.60i 
4.60J 
4.60 
4.60 
4.60 
4.60 

4.90 
4.90 
4.90 
4.50| 
4..50J 
4.50; 
4.50| 
4.50 
4.50 
4.50 
4.80 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.85 


Lodl — 5s    1920-1947 J&J 

Long  Brauch  6s  1943..MAN 

4s  June  1   1935 l&D 

Lyndhurst — 

5s  Sewer  1919-1957..  J&J 
Mercer  Co — 4Mb  1933.. J&J 

4s  Road  1933 ..J&D 

3  Ms  April  1941 A&O 

Middlesex  Co  4Ms'24-'34J&J 

4  Hs  Fund  July  1920-1939 
4Mb  Imp  1919-'32._.A&0 
3 Ms  Bridge  '22  to  '31  .J&J 

Montclalr  4Mb  Sch  '41.A&0 
4Mb  H  8ch  Bldg  '44.J&D 

3  Mb  School  1932 J&J 

Morris  Co — 4s  '35  op  '05  J&J 

4 Ms  1942  opt  1922... J&J 
Morrlstown  4Mb  '19-42.J&D 

Newark — 4Ms  1944 F&A 

5s      1919-1958-. J&J 

5s  Street   1919-1944.  .J&J 

4Mb  Dock  1959 F&A 

4Mb  June  1  1960. 

4Mb  Sch  Dec  1  '45... J&D 
4s  Refunding  1923... M&S 
4s  Sch  House  1959  op  1949 
4s  PasValSew'61op'5lJ&D 

3Ms  1929 J&D 

3 Ms  Track  Elev  '64.F&A 

Vailsburg  4Ms  1934- .J&J 

New  Brunswick  4s  '22. M&N 

4Jis  Aug  1  1919-57. .F&A 

North  Bergen  6s  1941.. J&D 

No  Plalnfleld  5s  1919-1954.  . 

Nutley  5s  1933. J&D 

Ocean  City — 5s  1944. . .  F&A 
Orange — 6b  1923  to  '32. J&J 

5s  Water  1938. F&A 

4Mb  Sewer  '19  to  '21.  AAO 

4Ms  School    1943 JAD 

4s  Sch  House  1934..   JAD 
Passaic  4Mb  19l9'40.    MAS 
5s  Imp   '20-*48 M&N 

4  Ms  School  1942 JAJ 

4Mb  Ref  1944 M&N 

3M8  1919  to  1920....  F&A 

I'assalc  Co — 48  '20-'24..J&J 

Paterson— 5s    1919-'22.A&0 

4Mb  1933  to  1944. ..MAN 

4Mb  Feb  1    1945 FAA 

48  N  C  flail  '23  to  '32.JAJ 
Perth  Amboy  4Ms  Apr  1944. 

4Ms8chool   1938 

4Mb  Funding '19-'27. AAO 
Plalnfleld— 4s  "19  to  '34.  JAD 

4s  School  1959 MAN 

Rahway  —  4s  AdJ'22  op  MAN 
Ramsey  5s  Water  1921'40  . 
Ridgefield  5s  July'ig-^UAJ 
RMgewood  5s  1919-'26.FAA 
Riverside  6s  1925-,32..AAO 
Sea  Isle  City  5s  1943...  FAA 
80  Orange — 4s  '19  to  '44. JAJ 
Summit  4Mb  8cb  1041 -FA A 

48  1933 .MAN 

Trenton  4Mb  May  '24. MAN 

4Mb  Water  1943 AAO 

48  Fund  1934 AAO 

4s  City  Hall  1939 JAD 

3Ms  8ch  Nov  1  1929.MAN 
Union  Co  4Ms  1937. ..MAS 

4Mb  1942 MAS 

4s  Oct  1  1942 AAO 

Vailsburg — See  Newark. 
Weehawken-4MsFd'20.FAA 
4 Ms  Funding  1919-28.JAD 
Westfield— 

5s  June  15  '19-'60...JAD 
West  New  York  6s  '36.MA8 
Wlldwood— 

4Mb  Sew  1920-1957.. FAA 


Ask. 


Vo 
Net. 

4.80 
4.85 
4.85 


4.50% 


4.65|4.50% 
4.65  4.50% 
4.65i4.50% 
4.65!4.50% 
4.65  4.50% 


NEW   MEXICO 

.18  ref  1953  op  1933.  . 
4.85,  4Mb  Dec  16  "52  op  '22 . 
4.85! 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.80 


4.80 
4.55 
4.55 
4.70 

4.55 
4.55 
4.55 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.80 

4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4-50 
4.50 
4.60 
4.50 
4.75 
4.75 


.JAJ 
JAD 
4s  lief  June  '33  op  '23-  MAS 
48  Bldg  1929  op  1919. .MAN 
4s  Fund  1939  op  1919.. MAS 
4s  Highway  1921-1944-.JA.I 
Albuquerque  4Ms  '29. .MAS 

5sW  W  Dec  1962 

Bernalillo  Co  6s  '22  op'l  2JA  J 

5s  1931  op  1921 
8ocorroCo68  '41  op  '21. AAO 

NEW   YORK 
4Mb  Highway    1963... MAS 

4Ms  Canal   1964 JAJ 

4Mb  Canal    1965 J&J 

4Mb  Highway  1965 M&S 

iXa  Barge  Canal  1945. .J&J 

4s  Canal  Term  1942 J&J 

le  Canal  Term  Jan  1946.  J&J 
4s  g  High  Imp  Mch  '68. M&S 
4s  g  High  Imp  Sep  '58. M&S 
4s  High  Imp  Mch  i960. M&S 
4s  Canal  Imp  July  I960.  J  &  J 
4s  Canal  Imp  Jan  1961  .J&J 
4s  Canal  Imp  July  1961..J&J 
4f  Hlghw  Imp  Mch  '61. M&S 
48  Palisade  Park  1961. .M&S 

4s  Canal  Jan   1962. J&J 

48  Hlghw  Imp  Mch  '62.  M&S 
4s  Hlghw  Imp  Sept '65.M&S 

4s  Canal  Jan   1966 JAJ 

4s  Canal  Imp  Jan  1967.  J&J 
48  nigbwImpMch  1967.  MAS 
4s  Palisades  Park  1967. MAS 

3b  gold  Jail  1  1923 JAJ 

3sg  Jan  1  1956 J&J 

3s  g  July  1  1958 J&.J 

3b  g  Canal  Jan  1  1959,    .J&J 

Albany  6s  1919 M&N 

4Mb  June  1  ,19-*28..JAD 
4Mb  Water  1919-34. M&N 

4Mb  Oct  1963 A&O 

4  Ms  Water  1932 M*N 

4  Ms  1919-1954 J&D 

4s  Park  1»20  to  '30..M&N 
4p  High  Sch  1920-31. FAA 
3  Ha  Pub  Imp  1920  24  FA  A 


6  4.95 
6  4.95 


4.80 
4.55 
4.55 
4.55 
4.55 
4.55| 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4  55 
4M 
4.45 
4.4.5 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45i 
4.45] 
4.45 
4.55 
4  55: 
4.80! 
4.80 
4.80 
4.90 
4.60 
4.60 

14.60 

4.60 
4.60 
4.55 
4.55 
4.55, 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.60 
4  60 
4.60 
4.50 
4.50 
4.75 
4  90 
4.85 
4.60 
4.90 
4.90 
4.60 
4.65 
4  65 
4.50 
4.50 
4.50 
4.50 
4.50 
4.55 
4.55 
4  55 


Bonds. 


107 
107 
101 
101 


97  M 

97  M 

97 

97 

97 

97 

97 

97 

97 

97 

975£ 

97  H 

97M 

97  M 

97  M 

97M 

97  M 

90 

90 

90 

90 


4.80% 
4.80% 


102 
98  M 
98 


99 

ioi" 

99 
99 
98M 

"99"" 

98 

98 
.98 

98 

98 

96 

96 

96 

96 


4. 
4.85 


4.60 
4.75 


4.80 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


4.80 
4.80 
4.80 


4.30 
•t..!0 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
30 


NEW  YORK  (Concluded) 
Albany  Co — 3Ms'19-25  F&A 

3Ms  Aug  I  1925 F&A 

4*i8  1936-1937-1938.  M&N 
Amsterdam  5s  Wat  1919-37 
Aubu'n-4MsDec6'19  '31  J&D 
4s  Water  May'19-*25  M&N 

i%a  1925-1934 

Blnghamton  4s  '28&'29-F&A 
4s  Sew  Disp  '22-'36-.F&A 

3Ms  Bridge  1935 F&A 

Brooklyn — d — 6s  1924.  .J&J 

5s  Bridge  1919 J&J 

4s  Bridge  1926. .J&J 

48  School  1920 J&J 

3Msg  1920  to  1937.. .J&J 
3Mag  July  10  1925... J&J 

3Msgold  1927 J&J 

3Msg  July  10  1934... J&J 

3Msgold  1936 J&J 

3s  Bridge  1925 J&J 

Broome  County — 

5s  Hospital  1919-33.M&S 
Buffalo— 7s  1924  &  1925  J&J 
6s  Parks  Jan  1  1924.. J&J 
4Mb  Nov  15  1933... M&N 
4  MsSchNovl5'  19-'33M&  N 
4Mb  June  15  1944-  J&D  15 
4Mb  June  16  1964- J&D  15 

4Ms    1919-1968 J&D 

4Ms  Feb  15'62  op'32.F&A 
48  School  Aug  1  1929. F&A 
4s  Serial  1919  to '29.. F&A 
48  June  16  1919-'30..J&D 

4s  June  15  1960 J&D 

3 Mb  Park  Reg  1927. .F&A 
3Ms  Water  1919-36. M&S 

Elmlra— 4a  1935 M&S 

4Mb  Water  1919-1945AAO 
4Mb  Apr  1  1933-1935.. 
3Ms  Redemp  '19  to  '21.J&J 
ErleCo4Ms'19-'36tax-ex  J&J 
dFarRockaway  5s  '19-'2lJA.r 
Franklin  Co  4Mb'31'40  M&S 
Fulton— 3.40s  '19  to  '20  J&D 
Geneva — 4s  Water  '26.  A&O 
Glens  Falls — 4Mb  ref  *ewer 

Aug31  1919-1928 F&A 

Haverstraw4.12s'19-'37M&S 
Hempstead-d-48g  1923.  J&J 
Herkimer— 4  Ms'19-'27  M&N 
Hornellsvllle— 3Ms  '21. F&A 
Hudson— 4s  Wat  '19- '22  July 
4Ms  High  Sch  '25-'32  A&O 
Irvington  4.10s  '20-'36.AAO 
Ithaca  4.30s  '27  op  var.-JA.i 
4  Ms  Ref  Water  1942.  .JAJ 
Jamest'n  4s  Mch  20  '43 .  AAO 
Johnstown  4Mb  Dec  '23-'37 
dKlngs  Co  48  May  I  'l9-*44 
Kingston  3 Ms  g'19-*38.  AAO 

4Mb  1919-1925 AAO 

Long  Island  City — d 

4Mb  1919  to  1923-..M&8 
48  Water  Sep  1  1920.  M&N 
3 Mb  Wat  May  I  '20 ..M&N 
Madison  Co  4Ms'20'29  Febl 
Mlddleport  4.35s'  19-' 42  J&D 
4.35s  sewer  '19-'39-..J&D 
Mlddletown— 3Mb'31-.F&A 
Mt  Vernon  4Ms'31'43.  A&O 
4Mb  Sch  1962-'73...M&N 
4s  Sewerage  "50-'55 . .  M&N 
5s  Jan  2  1920  1928. -J&J2 

5s  Jan  2  1938. J&J2 

Nassau  Co — 4Mb  '20-'29  J&J 
4Mb  Ref    1922-28.. -M&S 

4Ms  1938-1943 J&D 

3 Ms  Court  House  '30  M&S 

Newburgh  4Mb  '20-'34.F&A 

NewRochelle4  Mb'  19-22M&N 

4Mb  Mun  Imp  '19-35M&N 

48   1919-1930 M&N 

3Mb  1919  to  1933 J&D 

New  York  City— 

4Mb  June  1965 J&D 

4Mb  June  '19-'30...  J&D 

4Mb   1983 M&S 

4Mb  (old)  May  1957. M&N 
4Mb  (new)  Nov  1957  M&N 
4Mb  Corp  stock  1967. J&J 
4MsCorp  stock '19-'32  J&J 
4Mb  1960  opt  1930. . .  M&S 

4Mb  1960 M&S 

4Mb  Mch  1  1962 M&S 

4Mb  Mch  1  1964 M&8 

4Mb  April  1  1966 A&O 

4s  Various  1936 M&N 

4s  Nov  1955 M&N 

4s  Various  1956 M&N 

4b  Various  May  '57 . .  MA  N 

4s  Nov  1958 MAN 

4s  May  1959. MAN 

3Mb  Exempt  1922.. MAN 
3Mb  Bklyu  M  Sew  '27  JAJ 
3Mb  g  D'k  1927  Ex. MAN 
3 Mag  Exempt  1941. MAN 
3Ms  Exempt  1942.. MAN 
3 M»  R  T  1948-1930. MAN 
3Msg  Exempt  1952. MAN 
3Msg  Exempt  1953. MAN 
3M»g  Exempt  1954. MAN 
3  M«  gWater  Ex  '54.MA  N 
3 Mb  Exempt  1955. .MAN 
3  Mb  Stk  April  1  '64.  .  A&O 

3Mb  Nov  1  1929 M&N 

3.30s  Co '19-'21  Ex... J&J 
3s  g  Dock  1924  Ex. .M&N 
3s  g  R  T  1950  Exem.M&N 
Niagara  Falls — 4s  Nov  1921 
4.10%  Sewer  1936-40. JAJ 
4Mb  School  1921-26..  FA  A 

3M*   1942-1945 M&N 

North  Touawauda  4a'24A&0 

4Mb  1919-1926 .JAD 

Oneida  Co— 3M»  '19-'28F&A 
Onondaga  Co  3s  '19-'29.JAJ 

4Mb    1920-26 JAJ 

Orange  Co  3Ms '20-24. Feb  1 
Osslnlng— 4Mb  ,19-,42.M&S 


Bid. 


b  4.50 


4 .  30% 


b  4.55,4.30% 
b  4.5514.30% 
6  4.55  4.30% 
6  4.554.30% 


To 
N»t. 


4  30 
4  30 
4  30 
4.35 
4.35 
4.35 
4.35 
4.30 
4.30 
4.30 
4  40 
4  40 
4  40 
4  40 
4  40 
4  40 
4  40 
4  40 
4  40 
4.40 


4  25 
4  25 

4.25 
4.26 
4  25 
4  25 
4  26 
4  25 
4  25 
4  25 
4  25 
4  25 
4.25 
4 .25 


ioom 

100% 

1001, 

100M 

ioom 

100 

100M 

96M 

96 

96  M 

96 

96 

90 

90 

90M 

90 

9QM 
90M 


100% 
101M 
101 

ioim 
101 
101 
ioim 
97 

96  % 

97 

97 

96M 

92  M 

91M 

91M 

91M 

91 

92 


4.654.40% 
4.65  4.40% 


4.40% 
4.40% 
4.40% 
4.40% 


.  05 


!0' 
83 


4 

4 

4 

4 

4.65|4.40 

4 

82 

S2 

91 

81H 

4.65 

4.65 

4.65 

4.65 


83 

40% 
40% 


4.40< 
4  40^ 


4.25 
40 
4.25 
4.30 
4.30 

4  25 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4  30 
4.35 
4.35 
4.30 
4.30 

4.35 
4  35 
4.35 
4.30 
4.40 
4.40 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4  30 
4.30 
4  30 
4  30 
4  30 
4.30 
4.30 
4  30 
4.30 


1.30% 
4.55  4.30% 


4.35 

4.35 

4.36 

4.35 
1.50 
4.50 
4.30 


4.30 
4.30 


b  Basis,     d  Now  part  of  New  York  City.     /Flat  price,     n  Nominal. 


Feb.,  1919.] 


STATE  AND  MUNICIPAL  BONDS 


53 


Bonds. 


Oflwego   434s  '20-' 29.. M&N 

3^8    1919-22 AAO 

Perm  Yan  4.35s  '19  to*31  Oct 
Po'keepsle  434a  1922...FAA 
334a  1919  to  1930. ..MAS 
Putnam  Co  434a  *19-*29  FAA 
Queens  Co — 4s  1927... J&D 
Richmond  Co — d4s  g  '21  JAJ 
Rochester — 434a  Fdg  Apr  '44 

434s  Jan  Ifl  1933 JAJ 

4*4s  Municipal  1945. M&S 

4  34s  Pub  Imp  1925-48FAA 
4  4*aSch  1920-1945. . -J&J 

434a    1920-1936 JAJ 

4fl  1922  to  1927. IAJ 

4s  Imp  Sen  Ac  *20-'47.JAJ 

4a  Jan  1946 J&J 

48  W  W  Imp  1947 J&J 

3 Ha  Imp  July  1  1924. J&J 
334a  ReF  1933  op  *  13.  J&J 
3«a  Bridge  Sept  1  '21  J&J 

dockland  Co— 48*19-34  M&S 
334a  Fund  '19  to  "24.  J&D 
Rome  434a  Sept  15  '31..J&J 
Rye — 5s  Mar  10  '19-38. M&S 
Saranac  Lake434s'19-26MAS 
4.45s  FlreHouse' 19  '39JAJ 
Saratoga  Springs — 

4*is  Park  1919-40. ..A&O 
Scarsdale  4343  '20-'45..J&D 
8cuenectady  5s  '19-'33.J&J 

434s    1919-1931 A&O 

4><8  Pub  Mkt  '19-'30  A&O 

434a    1919-1934 J&J 

8chenectdyCo4Xs'42  '58J&J 
8oIvay  434a  1919-40... F& A 
Suffolk  Co  434s  '24-'32..J&J 
Syracuse— 4s  Wat  1920.J&J 

434a  1919-35  Var... 

6s  May  15  1919-1938 

48  Refunding  1929.  ..J&D 
4s  Water  July  1  1920  .J&J 

334s  Water  1928 J&J 

3a  Water  July  1  1920. J&J 

Tioga  Co  5a  19 19-30.. .M&S 

Tonawanda  4  34s  '20-'42.  JAJ 

Troy— 4343  1919-1925. .J&D 

4ks  School  1919-31.  -F&A 

4M  Feb.  15  1919-1957  ... 

4s  Water  1919-1925.. J&D 

4a  Sept  1  1926 

3  34s  Water  1919-36. -J&J 
Utlca— 434a    19 19-35..  M&N 

334a  Nov  1 1919  to  '35  Nov 
Warsaw  Union  Fr  S  D  No  10 

4J4s    1920-1942 Oct 

Watertown  434s  1942... J&J 

4a  May  1  1938 M&N 

3*4s  Sewer  '19  to  '27  M&N 
West  Seneca  5s  *19-'38.AAO 
Weatch'r  Co  3  34s*  27&'  28  J&  D 
5a  June  1  1929-'54..JAD 
434a  Co  Bldg  1927-44  A&O 
4s  Co  Bldg  1920-59.. M&S 

48  1930  to  1935. F&A 

4»4s  San  Sew  '33-'82.JA.I 
White  Plains-43  '19-'28  F&A 

3348  Water  1931 A&O 

434s  Fund  '21  &  '22. .J&D 
5a  Refunding  1922.. A&O 
Wolcott4343Jlyl5'19-'42J&J 
Yonkers— 4s  "19  to  "25. M&S 
4s  Water  '19  to  '22.. A&O 
434s  Mar  1  *27-'56..A&0 
334s  May  '19  to  '24. .F&A 

5s  April  1  1923-27 

5a    1920-1938 A&O 

6a  1M19 A&O 

NORTH  CAROLINA 
6s  Construction  1919.. A&O 

4s  Refunding  1950 J&J 

4s  Building  1951 ...I&J 

Albemarle  6s  1920-1938  F&A 
laheville  5s  Ref  1941. ..J&J 

58  School  1943 JAJ 

534s    1919-1957 J&J 

5  ^aStreet  1920-1936.  F&A 
48  April  1922 A&O 

Buncombe  Co  5a  *19'46  J&D 

4  34j  Funding  1939.. M&S 
6s  Bdg  *28-*37 A&O 

Charlotte-5s  St  &  Sew  '29  J&J 

5s  School  1920-46 F&A 

434s  Water  Mar  1935.J<fcJ 
4J4s  Water  Oct  1  '41.  A&O 
434s  School  Oct  1  '41  .J&J 

434s  July  1  1942 J&J 

Durham-4J4sSewALt'41JAJ 

4  !4»  Fund  1921  to  1940.    . 

5a  Water  1920  to  1945  J&J 

5s  Fd  &  Sewer  '19-'39F&A 

Granville  Co— 4  34s  '39  MAN 

Greensboro — 5s  W  W' 30 J&J 

5a  Aug  1  1942 F&A 

48  Water- Wks  1954.. J&J 
Greenville  5s  W  W  '58. F&A 
Iredell  Co  5s  Aug  1  '42.FAAI 
Lee  Co  5s  Road  1952.. M&N 
Lincoln  Co  5s  1943  &  '48  JA  J 
5a  Bridge  1937-1951.  F&A 
Mecklenburg  Co-6s  '20  MA  N 
5a  Fund  1919-1936.. M&V 

434a    1943-1947 M&S 

Raleigh  6s  1920 J&J 

9*   1927 A&O 

5a  Munic  Bldg  1939..  J  A  J 

5s  Water  Wks  1943.. JAD 

5s  Impt  June  1  1944.  JAD 

Rutherford  Co  5s  '23'52  JA  J 

Surrey  Co  6s  May  '33-'58_. 

Wake  Co  5s  Fund  '48..JAJ 

Weldon  6s  Jan  1924-1942 

Wilmington — 5s  F'd  '22.  JAJ 

3s  ref  A  lmpt  1955. _AAO 

434s  g  Wat  A  Sew  '48  AAO 

4'4s  Wat  A  Sew  1952.  JAJ 

4s  g  Ref  July  1  1929.. JAJ 

Winston-Salem — 5s  '24  MAS 

5s  gen  lmpt  1944 JAJ 

58  Sept.   1919-47 MAS 

«*4s  Julv  1  1952..    .  .T<Vf 


Bid. 


4.40 
4.40 
4.40 

4~  40 
4.40 
4.40 
4.40 


Ask. 


20% 
20% 
20% 
20% 
20:/., 
20% 
20% 
20% 
20% 
20% 

?A 
20% 


6  4.504.30% 


b  4.50  4.30% 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


4.40% 
4.40% 
4. 40% 
4.40% 
4.40% 
4.40% 


4.55  4  30% 
4  55  4.30% 
4.55  4  30% 
4.554  30% 
4.55] 4  30% 
4.55l4  30% 
4.504.40% 
4.50  4.40% 
4.504.40% 
4.50  4.40% 


100 
97 
98 


Net 


4.30 
4.30 
4.50 
4.30 
4.30 
4  30 
4.35 
4.35 


4  30 
4  30 
4  30 
4.30 
4  6') 
4  60 

4.50 
4.30 
l.30| 
4.30: 
4.30 
4.30 
4.30 
4.50 


4.25 
4.25 
4.25 


4.20 
4.25 
4.25 

4".  50 


Bonds 


4.25 
4  25 


4.60 
4  30 
4  30 
4  30 

4  60 


4  60 
4  30 
4  30 
4  30 
4  30 
4.30 
4.30 
4  30 


IO034 
101 


5.40 
4.8.5 
4.85 
4.85 
4.85 
4.85 
iVs 

5 

t.75 

4.75 

4.75 

4.75 

4.75 

4.75 

4.80 
4.80 
4.80 
4.80 

5  34       5% 

.|4.80 
.14.80; 
.14.80, 
.14.80 
14.80 
4.80, 

5  I 
4.90 
4.90 
...  4.90 
4.90 
4.90 
4.90 
4.90 
4.90 

5 

4.90 
4. SO 


4.90 
4.90 
4.90 
4  90 
4.90 
4.90 
4.90 
4.90 
4.90 


NORTH   DAKOTA 

4s  Fund'g  Mar  20  '21 .  .MAN 
Grand  Forks — 

5s  Refund  May  1924-38.  . 

Renville  Co  6s  Mar  '22 

vVard  Co  434s  July  '25. .JAJ 


OHIO  {See  foot-note*) 

♦Akron— 53  1923 MAS 

«5s  '19.  '20,  '24  A  '28. Var 
*5s  Water  1919-1953. AAO 

*534s  W  W  1924 M&S 

*434WWDec31'19-37J-D31 

4s  W  W  1942 A&O 

Alliance  4J4s  '27-'32...J&D 
Ashland  Co  *534a  Bridge 

Oct  15  '19-Oct  1  '23.A&0 

Butler  Co  434s  '21&'24.J&J 

*434sFl-Emerg'21-'31M&N 

Cambridge— 4 34a'20-'34  J&J 

4a  1923 ..J&J 

*5s  Sew  1953 M&S 

*5s  Sewer  1931-1937  M&S 
Canton — *5sSew  1953. M&S 
*534s  Fund  1919-37.J&D 
434s  Water-Wks  '30. M&S 
4s12l,  '22,  '26  &  '27. F&A 
Canton  S  D 

♦53  Apr  8  1954 A&08 

♦4.40s  1956 

Cincinnati— ♦434sSt  '32  J&J 

♦4348  July  1943 J&J 

♦434s  Park  1953 M&N 

♦4  54s  Sewer  1955... A&O 
♦4^8  Sew  Sep  3  1937M&S3 

4s  Aug  1   1934 F&A 

4s  a  f  1941  opt  1921. ..J&J 

4s  Sept  15  1949 M&S 

3.65s  g  Feb  1937 F&A 

334s  Ref  '56  opt  '36.M&N 
3J4s  1938  opt  1918-.F&A 
334s  Water  *45  op  '25  F&A 
334s  Ref  1952  opt  '32.J&J 
3a  Water  1939  op  '19. F&A 
Cine  S  D  ^4348  1934.A&013 

4s  1936  opt  1906 M&S 

3343  1940  opt  1912..A&0 
Cleveland — 

♦5s  St  impt  1919-.. M&N 
♦5s  W  W  1936-1968..J&D 
♦434s  St  Imp  Feb  1  '34 F&A 
♦434s  St  Imp  Feb  1'32F&A 

♦4343  Mch   1949 M&S 

♦4343  Fire  dep  '19-'55A&0 
4  34sClarkAvBdg  '42.  A&O 

4343  Bridge  1931 A&O 

434s  Park  1938 A&O 

4.10s  Paving  1930--. A&O 
4.10s  Sew  Const  '30. A&O 
4s  Infirmary  1920.. .A&O 

4s  Water  1920. A&O 

43  Sewer  1925 J&D 

4a  Refunding    1927.. A&O 

4a  Park    1929 A&O 

48  Park   1931 ..A&O 

43  Sewer    1919 M&S 

4s  Park    1924 A&O 

43  Grade  Cross'g  '30.  A&O 
Cleveland  S  D  ♦434s-'19-'35 

4s   1922 A&O 

4s  July  1  1932. .J&J 

Clifton  (In  Cincinnati)— 

4343  Water  2d  ser  '22  A&O 
Columbus — 434sSew'2lM&S 

43  Dec  1  1927 I&D 

4s  Sewer  '33  opt  '13-M&S 
4s  Wat-W  '45  op  '20-M&8 
3343  1932  opt  1912. ..J&J 
Columbus  S  D  4s  1926. M&S 
3  343  March  1  1923.. M&S 
CuyahogaCo — 5s'  19-'20  A&O 
♦5s  Bridge  1919-27. .A&O 
♦53  Ref  1920-1939... A&O 
43  Ref  1919  to  1926.  A&O 

43    1919-1941.- A&O 

♦Dayton— 5s  1923-*32.M&N 

♦534s  W  W  Imp  1944. J&D 

♦53  W  W  Imp  1945..F&A 

♦4!43  W  W  Imp  1940.J&D 

♦4343  Bdge  1933-1939A&0 

Dayton  S  D  4s  1920...MAS 

East  Liverpool — 4s '40.  .J&J 

Elyria  4s  1919  to  1923. F&A 

4s  Water  1924  to  '38.J&D 

Findlay  City,  S  D— 

♦53    1919-19-27 J&J 

Fostoria— 4s  1925 M&S 

♦03  W  W  Imp  '19-' 40  M&S 
Franklin  Co  43  '19-*25.M&S 
♦5s  Fl-Emerg  *20-'29  M&S 
Gallipolis  4s  Aug  25  '20  F&A 
Hamilton  434s  1919.. .M&N 
Hamilton  Co  ♦4^3  '43. F&A 
4s  C  H  J'ne '36  op '16  J&n 
Ironton  »43iWW  1936 J&D 
Lake  wood  4  343  '21-'39.A&D 

♦4!49  0ct  1945. A&O 

♦5s  Park&Imp  *19-'41AAO 

♦Lawrence  Co  5s  1934.  MAS 

Lima  43  Sewer '  19  to  '25  AAO 

♦4  34sOct'19-Oct'30.AAO 

334s  Ref  '30  op  '25..  AAO 

Lorain  5s  1919  to  '32 I&J 

♦5s  W  W  Ref  '19-'27.MAS 
Lucas  Co  4s  C-H  1944- MAS 
Madi3onville(ln  Cincinnati) 

5s  1932  op  1922 JAJ 

Marietta— +4  !4s' 19 -'33  JAD 
3^3  1931  op  1911.  ..FA\ 
Marlon  5s  1919  to  '23.. MAS 
Martin's  Fy  5s  '26-'44.MA3 
Mercer  Co — 5s  '20  to  '24FA  \ 
Mfddletown4s'30op'20.FAA 
Montgomery  Co. — 

♦5s  Fl-Emerg  *23-'42  JA!) 
MuskingumCo^aOct  1*  19-23 
Newark  ♦4?<s  '19-'41.-  AAOj 
Norwood— 4343    1925..  JAD 

4s   1930... AAO 

Portsmouth— 43'19-'24.  JAD 
Portsra'thSD334s'19-22  AAO 


Bid. 


Auk. 


To 

Net. 


4.80 
4.80 
4.80 


Bonda. 


♦  . 


Sandusky  5s  1919  to  *26  FAA 
Springfield  5s  '19  to  '21  M&S 

♦5s  1931-1934-. 

434s  Big  Sep  1  '19-'21M&S 

48    1921-1925 M&S 

SprIngf'dSD^5s'20  '39.J&J2 
Steubenvllle  ^58  *19-'35  M&S 

Toledo — 434s  1919 A&O 

♦4343  Gen  Imp  Sept  15  '20 
♦4343  Sept  1  1928.-M&S 
4343  Bdge  '28'33&'38  F&A 

4s   1926 A&O 

48  Park  July  1  1942.. J&J 

3343  Refunding  1930. M&N 

Toledo  Sch  Dlst-4s  '23  to  "29 

Warren  Co  5s  1929-'34.M&S 

Youngstown  ^58  '19-' 25  A&O 

♦434s  1919-1957 A&O 

Youngstown  School  Dlst- 

♦434s    1944-1947 M&S 

Zanesville — ♦5sClty  Hall 
&  Mkt   1920-'39 M&S 

OKLAHOMA 

4343 Oct  13  1924  '33. A&O  15 

4s  Funding  1919-27 F&A 

Ardmore — 5s  1922 M&N 

Canadian  Co  4s  '22-'31.F&A 
Muskogee — 434s  1925. M&N 

5a  Nov  1  1924 M&N 

5s  Funding    1929 M&S 

5s  Sewer  1936 M&S 

Okla  City— 5s  '37  op  '22P&A 

5s  Water   1936 M&S 

5s  Fund  Oct  9  '36.  -A&O  9 
5s  Fire  Dept  1934... J&D 

434s  Sewer  1936 F&A 

434s  W  W  1941 J&J 

Okla  City  S  D  4s  1933.. J&J 
5s  1926,  1930,  1931..Var. 
Okla  Co— 434s  ,24-,33.J&D 
Okmulgee — 

5s  W  W  Exten  Mar  15  '43 
Payne  Co  4  343  '20  to  '29A&0 


OREQON 

4s  Highway  1923-42. _ .A&O, 
4s  Highway  1922-41. ..A&O 
Albany  5a  ref  '31  op  '21. A&O 

Astoria  5s  1953... J&D 

Baker  City  5s  1934 M&S 

Clatsop  Co  5s  1934 A&O 

Columbia  Co  5s  Road 

Apr  1  '19-'24-*29-'34.A&0 
Dallas  City  5s  '  19  '26. .MA N 

Eugene  5s  1942. .M&S 

Multonomah  Co  434s'32J&D 

5s  Road  1920-1929. .M&N 

Portland— 5s  g  C  H  '22. J&J 

534s  Aug  1928 F&A 

5s  Water  1923 J&J 

5s  g  Bridge  1925 A&O 

4343   Dock   1943 M&N 

434s  Oct    1920-47.. .A&O 

4sg_Brldge  1934 J&J 

4s  Water  1937 M&N 

Pt  of  Astorla5sHar'24-'29JAJ 
Pt  of  Coos  Bay  Harbor  5s.  .. 
Port  of  Portland  5s  '22..  J&J 

4s  Dry  Dock  1934 J&J 

Salem — 5s  Sewer*  19-'33M&N 

PENNSYLVANIA 

Allegheny — 4s  '22  &  * 27.  J&J 
4s  Street  Imp  1937 ..M&N 
334s  1919  to  1931. ..A&O 

Allegheny  Co  4  34a  '43.M&N 

4a  Road  1938- F&A 

4s  Road  1939 .A&O 

4s  Bridge  1942 F&A 

3343  1932  opt  1922..M&N 

Altoona — 4s  '34  opt  '14-J&J 
4s  Ref  1936  opt  1916- -J&J 
4s  Highway  '37  op  '32  J&J 

Altoona  S  D  4s  '19  to  '35A&0 

Braddock  4  34s  '19-*44.MAN 
4s  1919  to  1935 M&N 

Chester— 3  34s    1929 J&J 

4s  '37  op  '17  tax-exm.JAJ 
4  34s  1930-35-40 J&J 

Chester  S  D  434s*32-'37-*42. 

Easton — 3!4s   1928 A&O 

Eastou  S  D  4a' 24  op  '14  F&A 

Erie — 43  Street  '21  op' 11  J&J 
434s  Ref  1934op'24..JAf 

ErleS  D4s'19-'38 F&A 

434s  1919  1937 A&O 

43J9  Jan  1  1936-1946 

Fayette  Co  4s  Road  "26  A&O 
4s  Road  1936 A&O 

Harrisburg— 4s  1920..  .J&J 
4S  Aug  31  1926-'32..M&Si 
4s  Pub  Imp  '19  to  '36  M&S 

Johnstown — 5s  '21  op. M&N 

4  "4*  Sept  1  1923 M&S 

4!4s  1920,  1925  &  1930.  J 
4s  Building  1930  opt  M&S 

Lackawanna  Co  4s  1944FA-V 

Lancaster— 4s  July'l9-20Q  J! 
4s  Street  Im  '38op'28  A&O 

3  34s  Sewer  1934 M&S 

Lancaster  S  D  4s  May  1945. 
LowerMerlonTp  4s, 4  >£s,4  !4^ 
McKeespon  8D4^  1919 

1943    WAN 

Norrlstown  3  D  4"4s  '43  J&J 
Philadelphia— 4s   1937.  -J&J 

434s  May   194.8 J&J 

4  34s  Nov  1  1948 J&J 

t.i  July  1939. JAJ 

4s  July  1940 JAJ 

4s  July  1942. JAJ 

4s  Nov  1943 -JAJ 

4s  Nov  1944-. JAJ 

4s  Ian  1945 JAJ 

4s  Jan  1  1946 J&J 

4s  Nov  1  1966. J&J 

334s  Water  1931 J&J 

3  "43  July  1932 J&J 

3149  Julv  1   1934 J&J 


Ask. 


b  4.85  4.70% 


101 

100 

lOO'^ 

97 

100.79 

100.64 

101.06 

101.48 

100.24| 

101.48 

101.48, 
101.38; 
101 
102.17 

98.61 

109 


101.31 


99 
100 


5% 


109 


10134 
10134 

4.90% 


5%  4.90% 


6  5.104.80% 
6   5.104.80% 


97 
07 


4.30 
4.30 
4.40 
4.30 
4.30 
4.30 
4.30 
4.40 

95 

95     1 

95 

95 
4.40 
4.40 
4  30. 

95  I 
4.35 
4.351 
4.50 

97  I 

98  I 
4  40 

4.40 
4.40 
4  40 
4.40 
4.10 
4.40 
4.40 
4.40 
4.50 
4.50 
1.50 
4  50 
4.40 
4.40 
1.40 
1  50 
4.40; 
4.4H 


101 

100 


4.20% 

4.20% 

12)% 

4.20% 

4.20% 

4.20% 

4.20% 

4.25% 

9634 

9634 

9634 

9634 

4.30% 

4.30% 

4.30% 

9634 

4 .  25  % 

4.25% 

4.30% 


99 

4.25% 

4.25% 

4  25  % 

4.25% 

4.25% 

4  .25% 

4.25% 

25% 

25% 

30  % 

30  % 

30% 

30  % 

25% 

25% 

25% 

35% 

25  % 

25% 


i'o 

Na. 

4.50 
4.50 
4.60 
4.50 
4.50 
4.60 
4.60 
4.50 
4.50 
4.50 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.60 
4  60 


4.70 


4Ji 
4?i 
4?4 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


4.75 
4.75 


b     i  40 

6     I  ii 

96 

I'D 

9834 
96  \i 
96  14 
9614 
9614 
96  <4 
96  14 
96 '4 
9614 
91 
91      i 


4.30% 
4   25% 
97 
104 
98  V% 
9734 
97  34 
9714 
97  34 
97  34 
97  34 
97  "4 
97  14 
92 
92 
:>1 


b  Basis,     d  Now  part  of  New  York  City.     /Flat  price,     n  Nominal.  .     .... 

*  Subject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912,  bonds  issued  after  Jan.  I  1913  by  municipalities  in 
that  State  are  subject  to  taxation.     Bonds  issued  prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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STATE  AND  MUNICIPAL  BONDS 
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Bonds 


Phila  S  D  4  34s  '24-'43-.J&J 
48  1923-1942 .J&J 

Pittsburgh— 4  34s'  19-'50  J&D 
4s  May  '25  op  '10-'22M&N 

45  1919  to  1927 M&N 

4s  1920  to  1939 J&J 

4s  1919  to  1936 J&J 

4}4s  '19-'38  taxable.M&N 
3  34s  Apr  '19  to  '30...  A&O 

Plttsb  S  D  4M3  '22-'27-.J&J 
Reading— 4s  '19  to  '28.  A&O 

4s  1919-'23-'28 M&S 

48  1921.  1926.  1931 

Schuylkill  Co  3s  '21  opt.  J&J 
Scranton  4Mb  '19-'41-.F&A 

4s  1919-1937 M&S 

48  1920-25-30-35 A&O 

Scranton  Pch  District  4s 

1923-*28-'33 ..A&O 

334s  1919-1932 F&A 

Uniontown  4s'28  tax-exM&N 
Wash'n  Co  434s  '21-'34.M&S 

48   1924-1933 M&N 

Wilke8-Barre33420'29-  F&A 

46  1920  to  1935- J&J 

4 Mb  Imp  Ser  I  '22  '38A&0 

434s  1931-1940 J&J 

434s  Imp  1940-1945..J&J 

Wmsport  334s'29  op'09  M&S 
York  434e  1924-1943... F&A 
York  Co  334s  1919-32.M&N 

RHODE  ISLAND 

43  Charlt  Inst  1965 M&S 

3348  goldS  H  1934 J&J 

38  State  H  July  1938. ..A&O 
Bristol— 3Hsg  1930. ..M&S 
E  Provid'ce4sJunelo'47J&D 
Johnston  434s  1920,  1925, 

1930,  1935,  1940 M&N 

Lincoln— 48  1928 A&O 

Newport— 434a  '19-'39.M&S 

4s  gold  1927 F&A 

4s  May  15  1948 M&N 

3^8  g  High  Sch  1954.J&D 
Pawtucket— 434s  1950..J&J 

434s  Sewer  1952 J&D 

4s  Water  1937 M&N 

334s    1922. J&D 

Providence — 4s  g  1921. .J&J 
4s  gold  April  1927... A&O 

4s  May  1   1944 M&N 

48  Jan  1  1945 J&J 

4s  July  1956 J&J 

334s  Sch  &  Br  1929.  M&N 
3s  Sew  &  Imp  1929..M&N 

Westerly— 4s  1927 M&S 

334s  Water  Feb  1929. F&A 

Woonsocket  434s  Fd  '41J&D 

4J4s  Funding  1944. .M&N 

4s  Funding  1941 J&D 

4s  Funding  1947 A&O 

334s  Wat  May  1  '31.M&N 


SOUTH  CAROLINA 

434s  Blue  1928 J&J 

4s  Refund  1952  op  1932. J&J 
Charleston— 5s  Oct  *22.  A&O 

434s  1928 A&O 

48  Sewer   1929 A&O 

4s  July  '37  (tax-exm)_J&J 

4s  Refg  '38  (tax-exm).J&J 

Cheraw  5s  '52  op  '32. -July  1 

Columbia — 6s  1921 J&J 

5s  Ref  Mch  1  1941.. M&S 

434s  Water  1945 J&J 

Greenville — 5a  1940 J&J 

58  Street  1942 J&J 

5s  Water  1958 F&A 

GreenvilleCo  434s'40-'55J&J 

Richland  Co  5s  1933 J&J 

Rock  Hill  5s  1951  op  *31.  J&J 
Spartanburg — 434a  '35. A&O 
Spartanburg  County — 

434s  1923-1927 M&N 


SOUTH  DAKOTA 

4Ms  Rural  Credit  1939. J&J 

AOordeen — 5s  '19-'2l..A&0 

434s  Sewer  Jan  1932.. J&J 

Sioux  Falls  5s  1931 J&D 

Sioux  Falls  S  D  5s  1935.  A&O 


TENNESSEE 

43^8  July  1  1919-67 J&J 

434s  Ref  1919-1955 J&J 

434a  1938-1955 J&J 

4a  Ref    1919-1955 J&J 

4s    1932-1953 J&J 

Blount  Co  5s  1921,  1926 
1931,  1936,  1941,  '51.J&J 
Chattanooga  5s  1920.  A&O  15 
434s  Public  Imp  1937. J&J 
434s  Rfg  Apr  15  '39A&015 
434a  Sew&cDec30'41  J&D 

434s  Park  1942 M&N 

334a  Jan  1  1922 J&J 

Cocke  Co  Rd  &  Brge  1919, 

'24,  '29,  '34,  '39 M&N 

Cumberland  Co  5s  1956.  J&J 
Davidson  Co  434s  '37  op  F&A 
Grainger  Co  5s  1940... F&A 
Hamilton  Co  5s  1944. -A&O 

5s  April  1  1935 A&O 

5s  April  1  1945 A&O 

434s    1941 J&D 

434a  C  H  &  Jail  '42.. A&O 
434a  Bdge  &  Sch  1947  A&O 

Knox  Co  5s  1930-1945 

Knoxvllle — 5s  g  1921. .A&O 
5s  Refunding  1940. .M&N 
4  34s  Funded  &c  1937  J&D 
434s  Water-wks  1949- J&J 
4s  June  1  1929 J&D 


Bid. 


4.40 
4.40 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.50 
4.40 
4.40 
4.40 
4.40 
4.25 
4.50 
4.50 
4.50 

4.50 
4.50 
4.50 
4.40 
4.40 
4.50 
4.50 
4.50 
4.50 
4.50 
4.40 
4.40 
4.40 


93 


97 

4.40 

4.40 

4.40 

4.40 


4.60 

4.60 

4.60 

4.60 

4.60 

4.60 

4.60 

96 

92 


100 

95 

100 


100 


Ask. 


25% 
25% 
20% 
20% 
20% 
20% 
20% 
20% 
25% 
20% 
20% 
20% 
20% 
10% 
.35% 
35% 
35% 

35% 
35% 
30% 
25% 
25% 
40% 
40% 
40% 
40% 
40% 
25% 
25% 
25% 


4.35% 
4.35% 
4.35% 
4.35% 


4.20 
4.20 


4.50 


4.50 


4.40% 
4.40% 
4.40% 
4.40% 
4.40% 
4.40% 
4.40% 


102 

98 

101 

100 


101 


4.70  4.40% 
4.70,4.40% 
4.704.40% 
4.704.40% 
4.704.40% 


6     5% 


4.90% 


4.50 
4.50 
4.50 
4.50 


4.50 
4.50 
4.50 
4.50 
4.50 


.60 
4.60 
4.60 

4'.  75 

4.75 

4.75 

4.80 

4.80 

4 

4.80 

4.80 

4.90 

4.80 

4.75 


4^ 
4.75 
4.75 

4.85 
4.75 


4.80 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


4.90 
4.75 
4.90 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.7.' 
4.75 
4.75 
4.75 
4.75 


Bonds 


Bid 


Memphis  5s  July  1954. -J&J 

5s  1919-1927 F&Al 

5s  River  Term  '23-'48A&0| 
434s  Refunding  1926.J&J 
434s  Refunding  1939. J&J 
434s  St  Impt  &c  '46.F&A 

434s  Park  1947 J&J 

434s  Street    1947 M&S 

434s  1950 J&J 

434s  Park  1959 A&O 

4s  Water  1933 M&N 

Memphis  S  D  434a  '59..J&J 
Nashville— 5s  Wat  1921  J&D 

5s  March  1933 M&S 

5s  1919-1935 M&S 

5s  Sch  1919-1945 J&D 

434s  Sewer  1923 A&O 

4  34s  Street  1935 J&J 

434s  Trunk  Sew  1940.  J&J 
434s  High  Sch  1940.. J&J 
4s  (Tenn  C  RR)  '24.M&N 

48  Sewer  1927 J&J 

4s  Water  1928 J&J 

Putnam  Co  4  34s  1941.  July  1 

Robert3onCo4s'41op'31  .J&J 

Shelby  Co — 4348Sch*41.J&J 

4s  Court  House  1955. J&J 

TEXAS 

Austin  5s  1919-1942 J&J 

5sSchBg&Hos'52op'32J&J 
i*A%  Refg  1919-1946.J&J 

Beaumont  5s  '52  op  '32.  A&O 
5s  Water  Works  1954. M&S 
4s  1942  opt  1922 J&D 

Cleburne5sWW'52op'32  .J&J 

Dallas— 

5s  June  1  1931 J&D 

5a  g  Aug  1928 F&A 

43-fs.  Sch  1919-1952.M&N 
4a  Water  '47  op  '17. .A&O 
4s  Water  '19  to  '49.. M&N 
4s  School   1919-'51...J&J 

DallasCo434sSepl0'51Apr  10 

5s  Viad  &   Bdge   Feb    10 

1954  op  1924 Apr  10 

ElPaso5sWWPurch'50-A&O 
5s  Fund  1951  opt  '31.M&S 
5s  School  1955  op  '35.J&J 
5s  Imp  Aug  1  1948.. F&A 

Fort  Worth— 6s  1922..  F&A 
5s  Refunding  1920... J&J 
5s  Apr  1951  opt  '31.. A&O 
434sStImp'48op  aft'28J&J 
434s  Sch  '48  op  aft  '28  J&J 
4  34s  Sch'49  op  aft'29.J&D 
4a  Refunding  1941. ..J&J 

Galveston — 

5s  Llm  debt  1932-1936  J&J 
5s  Grade  Rals  1944- -A&O 
5s  School  1919-1954-M&S 
5s  Wat  &  Sew  1919-34M&S 

5s  1919-1956 A&O 

434sGrad  &c  '48op'28.J&J 
434sGrad&c'49op'29_A&0 

Galveston  County — 

5s  Bd  Apr  10  '51op'31A&0 

Harris  Co  4s  *47  op  f17.A&0 

Houston — 

5s  Sew  Nov  15  1939.M&N 
5s  RefOctl6'41  op'31  A&O 
5s  Mun  Imp  '26-'56-.F&A 
4^8  Sept  1919-1952  M&N 
434s  Oct  26  '38  op'28  A&O 

Port  Arthur  5s  1919-56. M&S 

San  Antonio — 

5s   1923-1953 M&S 

5s  Sept  1919-'53 M&S 

434s  May  1  1920 M&N 

5s  St  Imp  Dist  No  2  1943. 

San  Antonio  S  D  5s  '56.  F&A 

Tarrant  Co — 5a  Road  &  Bdg 
Apr  10  '52  opt  '22.. Apr  10 

Waco  5s  Impt  1920. ..M&S 

5s  Nov  1  1934 M&N 

5a  Sewer  1937 J&J 

5s  Water-  Wks  1942...  J&J 
4s  Jan  1  1931 


98 

98 
6534% 
6534% 
6534% 
65  34% 
65  M% 

98 


e  page 


UNITED    STATES— Se 

UTAH 

5s  Capitol  Bldg  1934... J&J 
4348  Capitol  Bldg  1935.  A&O 
4s  Capitol  Bldg  1934... J&J 
4s  Capitol  Bldg  1924. ..J&J 
3  34s  Refunding  1920. .  .J&J 
Box  ElderCo434sSch'32F&A 

Ogden— 434s  1929 J&J 

4343  Refunding  1932. J&D 
434s  Ref  Wat  1933. -M&N 
4s  Ref  1921  opt  1911.J&D 
Ogden  S  D  4s  '22  op  '12.J&J 
Salt  Lake  City  434s  '24.J&I 
5s  Ref  1919-1928. . -M&S 

4J4s  May  1  1934 M&N 

43  Refund  Jan  1921..  .J&J 

4J4s  ref  1934 M&N 

4s  Water  '20  opt  '10.A&O 

4s  S  &  W  '25  opt  '15-A&0 

Salt  Lake  City  S  D  4s  '30J&J 

4343  Feb  1  1932 F&A 

434s  Aug  1  1933 F&A 

Salt  L  Co  4348  '26op'16  F&A 

VERMONT 

Barre — 334s  '22  op  1918. J&J 
Mlddlebury  4s' 4 lop' 21  M&N 
Montpelier  4s  '19  op'04.A&O 
Rutland — 4s  g  1924... M&N 


V1ROINIA 

6s  deferred  ctfs  1871 

Brown  Bros  ctfs.. 
3s  "Riddleberger"   1932  opt 

1900 J&J 

3s  Funded  debt  1991. ..J&J 
Danville — 4s  Refg  1931. J&J 

434s  Ref  Aug  1942.. F&Al... 
Lee  Co — 5s   1920-'41---J&J!-_. 


Ask 


100 
100 
5% 
5% 
5% 
5% 
5% 

100 


IOO34 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.80 
4.75 
4.75 
4.75 
4.75? 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.80 
4.80 
4.80 
4.80 


4.90 
4.90 
4.90 
4.90 
4.90, 
4.90l 
4.90J 

4.70 
4.70 
4.70 
4.70J 
4.70 
4.70; 
4.70 

4.70 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
80 
4.80 
4.80 
4.80 


Bonds 


Bid. 


49 


...J&J 


60 


8034 


4.80 

4.75 
4.75 
4.75 
4.75 
4.75 
5 

4.80 
4.80 
4. 

4.80 
5 


4.80 
4.80 
4.80 
4.80 
4.80 


4.40 
4.40 
4.40 
4.40 
4.50 
4.80 
4.70 
4.70 
4.70 
4.70 
4.70 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 


4.40 
4.40 
4.40 
4.40 


7ii 


89 
80! 


4.90 
4.90 
5 


Lynchburg — 5s  '26  op. .J&J 
434s  Ref  June  1  1927- J&D 
434s  Pub  Impt  1939-.J&J 
434s  Pub  Impt  1946-.J&J 

434s  Water  1951 J&J 

4s  Ref  Oct  1934 J&J 

Newport  News  434s  '48  J&D 

434a  Feb  1953 F&A 

4a  Street  Nov  1  1941  M&N 

Norfolk— 5a  Ren  1923.J&D 
434a  Munic  Impt  '42  M&S 
434s  Renewal  1941. -A&O 
434s  Imp  July  1940. -J&J 

4s  July  1  1932 J&J 

4s  Water  Oct  1  1034.A&O 
4s  Impt  March  1936. M&S 

Petersburg  434s  1952.. A&O 

Portsmouth— 434s  1940  F&A 
434s  Imp  Oct  1  1942. A&O 
434s  Sch  &  Sew  1938. J&J 
6s  Ref  1928 J&J 

Richmond  5s  '20  to  '22.  J&J 
434s  Pub  Imp  1949..-J&J 

48  1920  to  1930 J&J 

43  1938  to  1943. J&J 

4S  1924 J&J 

4a  Jan  1  1926. -.J&J 

4a  1938-. J&J 

4a  1941 J&J 

4s  Jan  1  1942 J&J 

4s  1943-. J&J 

Roanoke  434s  Ref  1936. J&J 
434s  St  Impt  May  1940. ._ 
434a  Pub  Bldg  1941.  M&N 
434s  Pub  Bldg  1944. M&N 
4s  St  Impt  1936 J&J 

Stafford  Co  5s  1942 J&J 

Tazewell  Co  5s  1923-46.J&J 

WASHINGTON 

Aberdeen  534s  '22-'31..J&D 

Bellingham  5a  1926 A&O 

Clallam  Co— 434s  1921  M&N 

Clarke  Co  5s  '35  op'25.  Jan  1 

Everett  5s  July  15  1931.J&J 
5s  June  1936 J&D 

King  Co — 5s  1928 M&S 

5s  C't  House  '33  opt  May 

5s  Road  1935 F&A 

434sHarb  opt  '22-*30  Novl 

Lewis  Co  5a  1923-32.  _.  M&S 

Pacific  Co — 
4343  Ref  July  1  '28-'36 

Pierce  Co  5s  ref  '25op*15A&0 

5s  Sept  1 1928-37 Sept 

4s  Ref  1926 opt  1916.M&S 

Port  of  Seattle  5s'19-'55M&S 
434a  Jan  1920-1955. ..  J&J 

Seattle—  5s    19 19- 1930.  -J&J 

4343  Sewer    1927 M&S 

434s  Water  1931 J&J 

4343  Park    1931 J&D 

4J4s  Light  ext  1932.-J&J 
4a  Lib  Oct  15  '22.A&015 
4a  April  1  1929 A&O 

Seattle  SD  Nol  4343*24  M&N 
434s  Mar  '19  to  '31.-M&S 

Snohomish  Co  5s  '31  op  aft  '21 

Spokane — 

5a  Park  Dec  1  1927-.J&D 
434a  Bdge  Const  1931  J&J 

4343  Water  1935 J&J 

434s  Park  1962 J&J 

434s  Bridge  1919-36.-J&J 
48  Water  July  1  1925.J&J 

SpokaneSDNo81434s'29J&J 

434s  May  1  1931 M&N 

48  Aug  1  1919-1922. .F&A 

Spokane  Co  4s  '21  op' 11  J&D 

Stevens  Co — 434s  '29  op  '19. 

Tacoma— 5ag  Feb  15  '20  F&A 
53  Refunding  *19-'33.J&D 
434a  Lt  &  Pow  1929..J&J 
4343  Refdg    1931 A&O 

Tac  S  D  No  10  434s  '20  F&A 

WhatcomCo4  34  s'  22op  '1 2  J  &  J 

WEST  VIRGINIA 

Charleston  4J4s'41  op'27  J&J 

Clarksbg  SD  5a'41  op'21  M&S 

Hancock  County — 5s  Grant 

Road  Dist  '46  op  '32.M&N 

Huntington  5s  1944 Oct 

Martinsburg5s'43op'29Decl 
MercerCo5s'44op'24A&015 
Parkersburg  4s  Wat  '29  June 

434s  June  1  1933 J&D 

Wheeling— 6s  1924  op.. Nov 
5s  City  1919  op  1906-JuIy 
434s  Bdge  '24  op  *06.  July 
4s  Ref  1919  to  1936..JuIy 

WISCONSIN 

Appleton  434s  1920-32. F&A 
Fond  du  Lac  434s'l9-'35  Mar 
Green  Bay  4343  '20-'33.J&J 
4s  Refdg  1919  to  '20-. J&J 
Kenosha— 3 34s' 19  op'09  J&J 
LaCrosse  4 34s' 32  op  '22  F&A 
4s  Water  '31  op  '21. .J&D 

334s  Refdg  1919 A&O 

Langlade  Co  4s'  19  to'  23  J  u  n  1 
Madison — 4s  Oct  1931. A&O 
Marshfield  434s  '22-'32.J&J 
Milwaukee — 

434a  W  W  Jan  '20-'32_  J&J 

4343  Parkl920-1935..J&J» 

4s  Viaduct  1919  to  '26  J&J 

334s  July  1919  to  '21.J&J 

Milwaukee  Co  4s'20-'25M&S 

Oahkosh  4343  1920-34.. F&A 

Racine  4  34s  Ref  '  20-'  30  .  F&A 

4s  School   19201923.  F&A 

334s  Sch  '19  op  '09. July  1 

Racine  Co  4s  '20  to  '23.  F&A 

Wauaau— 434a   '19-'33.A&0 

WYOMING 

6s  Insane  Asy  1920  21. .Jan 
6s  Pub  Bldg  1919-28..-July 
Cbevenno  5s  '31  00  '11. F&A 


Ask. 


5%  4 
5%4 
5%  4 
5%  4 
5%  4. 
5%  4. 
5%  4 
5%  4, 
5%  4, 
5%  4. 


90% 
90% 
90% 
80% 
80$ 
80% 
80% 
80' 0 
80% 
80% 


4.65 
4.65 
4.65 
4.65 
4.65 
4.65 


To 

Net. 


4.70 
4.90 
4.90 
4.90 
5 


4.60  4 
4.604 
4.604 
4.604 
4.60  4 
4.60  4 
4.60  4 
4.60  4 
4.60  4 
4.604 


50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 
50% 


4.80 
4.80 
4.80 
4.80 
4.80 

5 

5 


4J4 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.75 
4.75 
4.80 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.80 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
5 

4.75 
4.75 
4.75 
4.75 
4.75 
4.80 


4.80 
5 

,  5 

^.90 
4.90 
5 

4.80 
4.80 
4.80 
4.80 
4. SO 
4.80 


6  4.904.80%' 
6  4.85  4.75%! 


4.60 
4.60 
4.60 
4.50 
4.50 
4.50 
4.60 
4.50 
4.60 


6  4.40  4.35%  --- 
6  4.404.35%,  .— 
6  4.404.35%  --- 
6  4.404.35%    ... 

-.  I 4.45 

__"_    J 4.50 

.    .  4.50 

4.50 

4.50 

4.50 

4.60 


ltll'..     10.".. 

105        108 

98        100     ' 


6  Basis.     /Flat  price,     n  Nominal. 
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BANKS  AND  TRUST  COMPANIES. 


Quotations  in  this  department  are  given  per  share,  not  per  cent,  except  for  stocks  of  Canadian  institutions,  and  are 
as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are  nominal.  An  asterisk  (*) 
denotes  sales.     The  letter  (h)  prefixed  to  a  price  indicates  that  the  figures  show  the  book  value. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 

Where  Names  are  Printed  in  Italics  Puller  Returns  may  be  Found  in  the  Advertising  Columns 


ALABAMA — Nat.  banks  Dec.  31;   State  institutions  latest  reiuns. 


Birmingham — 

Amer  Tr  A  Sav  Bk. 
Blrming'm  Tr  &  S. 
p'lrst  National  Bank 
Traders'  Nat  Bank- 

Mobile— 

First  National  Bank 
Merchants'  Bank.. 
People's  Bank 


Montgomery — 
Capital  Nat  Bk_.. 
Exchange  Nat  Bank 

First  Nat  Bank 

Fourth  Nat  Bank.- 
Alabama  Bk&Tr  Co 
Union  Bk  &  Tr  Co. 


Capital. 


500,000 

500.000 

1,500,000 

250,000 


300,000 
200,000 
200,000 


200,000 
300,000 
1,000,000 
500,000 
300,000 
100,000 


Surplus 
&    Profits 


325,220 

705,892 

1,525,542 

n56,500 


685,924 
296,757 
316,837 


Oross 
Deposits. 


7,336,723 
11,781,717 
25,071,103 
n2, 441,300 


10,087,948 
4,896,420 
4,515,753 


s42,947      s994,499 

nll0,392tnl,324,777 

n346,912!?z4,638,198 

n45, 294  ra4,142,769 

40,000'       717,441 

65,210:       925,737 


Par. 

Bid. 

Per 

100 

130 

100 

250 

100 

230 

100 

125 

Per 

100 

400 

100 

300 

100 

260 

Per 

100 

101 

100 

118 

100 

135 

100 

95 

100 

105 

100 

160 

Ask. 

share. 

140 

265 

240 

135 

share. 

410 
310 
270 

share. 

106 

125 

138 

100 

110 

180 


ARIZONA — /Vat.  bonis  Dec.  31;  State  institutions  latest  returns. 


Phoenix — 

Nat  Bk  of  Arizona  . 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  &  Tr. 
Valley  Bank 


200,000 
200,000 
100,000 
500.000 


n2S5,890n2,770,737 
232,473  3,565,703 
123,702  1,666,707 
158,747|    3,641,422 


100 
100 


share. 


ARKANSAS — Nat.  bank*  Dec.  31;    State  institutions  latest  returns. 


Little  Rock- 
Bank  of  Commerce 
England  Nat  Bank. 
Exchange  Nat  Bk.. 

Amer  Nat  Bank 

People's  Sav  Bank. 
,  Bankers  Trust  Co.  . 

Amer  Trust  Co 

Mercantile  Tr  Co. . 
Southern  Trust  Co. 
Union  Trust  Co... 

Pine  Bluff- 
Citizens'  Bank 

CottonBelt  S&T  Co 
Merch  &  Plant  Bk. 
Simmons  Nat  Bank 


300,000 
200,000 
300,000 
750,000 
100,000 
250,000 
250,000 
300,000 
500,000 
250,000 

300,000 
100,000 
175,000 
200,000 


168,717 

61,707 

n266,867 

121,976 

42,879 

26,404 

57,267, 

100,569 

156,979 

311,440 

213,292 

61,467 

230,839 

el50,797 


4,482,105 
1,528,974 
n3,461,713 
5,961,474 
1,707,968 
2,524,782 
526,199 
1,496,729 
2,844,717 
2,922,906 

1,326,759 

488,943 

2,664,221 

e2, 786, 922 


25 
100 
100 
100 

25 
100 
100 
100 

25 
100 

Per 
225 

share. 

175 
125 

125 
200 
130 

141 
127 
225 
Per 

145 
130 

share. 

25 

25 

100 

CALIFORNIA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Berkeley — 

Berkeley  Bk  of  S&T 
First  Nat  Bank 

Fresno — 

Bk  &  Tr  CoCentCal 
Farmers  Nat  Bank- 
First  Nat  Bank 

Union  Nat  Bank 

Los  Angeles — 

Cal  Sav  &  Com  Bk. 
Citizens  Nat  Bank.. 
Commercial  Nat  Bk 
Farmers  &  Mer  Nat 
First  National  Bank 
Guar  Tr  &  Sav  Bk. 

Home  Sav  Bank 

Hibernian  Sav  Bk. 
Merchants'  Nat  Bk 
Security  Nat  Bank. 
Security  Tr&SBk. 
Hellman  Com  T  &  S 
Citizens  Tr  &  S  Bk 
LosAngTr&SBk. 
USNatlonal  Bank- 
Union  Bank  &  Tr.. 

Oakland — 

Central  3a  v  Bank. . 
Central  Nat  Bank. 
Farmers  &  Mer  Bk. 
First  National  Bank 
First  Savings  Bank 
Oakland  Bk  of  Sav. 

Security  Bank 

State  Savings  Bank 

Pasadena — 

First  Nat  Bank 

Nat  Bk  of  Pasadena 
Security  Nat  Bank. 
Union  Nat  Bank. 
CrownCltyTr&SBk 
First  Tr&  SB. 
Union  Tr  &  Sav  Bk 


Sacramento — 

California  Nat  Bk. 
California  Tr&SB 
Farm  &  Mech  S  Bk 
N  B  D  O  Mills  &  Co 
People's  Sav  Bank- 
Sacramento  Bank. . 
San  Bernardino 
California  State  Bk 
Farmers'  Exch  Nat 

San    Diego  — 

First  Nat  Bank 


430 
300 


200, 
300 
500, 
150, 


500 
1,500 

300 
1,500 
1,500 
1,500 
1,000 

500 
1,500 

600 
1,800 

800 

750 
1,500 

200 

700 


600 
1,000 
238 
500 
500 
1,250 
424 
100 


300 
400 
100, 
100, 
205 
400 
425 


1,000 
300, 
350, 

500 ; 

500, 
1,000, 

100, 
100, 


5001       350,800    7,985,791 
OOOi       211,9211   4,018,193 


000 
000 
000 
(Kill 
000 
000 

ooo 

000 
000 
000 
000 
000 

ooo 

000 
1100 
000 


000 

ooo 

000 
000 
000 
000 
500 
000 


1,000,000 


200,347,  1,955,328 

451,320,  4,515,643 

71621,027  715,595,909 

nll8,259  7i2,073,353 


20 

717 

178 

2,087 

2,886 

1,002 

82 

124 

452 

363 

1,877 

308 

234 

1,902 

112 

77 


124  4 
,740,19 
,620  4 
,727jl8 
,879  36 
,174  21 
,711  9 
,837|  5 
,547il7 
,967  6 
,67651 
,033,12 
,422!  5 
,370  27 
,539  1 
,247  3 


723,447 

ol,  100, 000 

39,892 

sl49,877 

115,071 


,402,377 
,154,110 
,800,913 
,224,936 
,075,673 
,497,729 
,131,744 
,665,948 
,847,480 
,053,467 
,770,720 
,480,469 
,532,467 
,325,323 
,885,936 
,290,260 


15,691,274 

al3200,000 

2,403,490 

s4,998,696 

6,866,060 

1,062,200  34,239,191 

95,560  3,726,804 

210,694  1,002,773 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

ioo 

100 

100 
100 


30 
100 
100 
100 


78,692 

45,901 

26,934 

118,517 

22,594 

111,987 

210,997 


322,969 
184,291 
139,907 
nl,040,107 
292,275 
568,804 

17,964 
54,890 


2,217,175 
2,541,027 
826,031 
2,757,308 
1,125,713 
2,848,249 
3,558,790 


10,961,936 
4,351,871 
3,191,067 

716,613,145 
4,801,791 

10,618,192 

623,598 
912,776 


75 

20 

100 


100 
100 
100 


£70,471  a,  120,290 


100 

100 
100 


100 
100 


100 


100 


Per 


Per 


240 


632 
220 


150 


155 

122 


Per 


share. 


share. 


255 
200 
320 
655 

225 


210 
355~ 


200 
135 


share. 


share. 


CALIFORNIA— (Concludedl) 


San  Diego  (Con.) 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk 
UnltedStatesNatBk 
Southern  Tr&  Com- 
merce Bank 

San  Francisco — 

American  Nat  Bank 
Anglo-London-Paris 

National  Bank.. 
Bank  of  Calif,  N  A 

Bank  of  Italy 

Columbus  S  &  LSoc 
Crocker  Nat  Bank. 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 

of  Savings 

San  Fran  S  &  L  Soc 
Humboldt  Sav  Bk- 
Italian-Amer  Bank 
Mercantile  Nat  Bk. 
Merchants'  Nat  Bk 
Mission  Sav  Bank- 
Mutual  Sav  Bank. . 
Sav  Un  Bk  &  Tr  Co 
Seaboard  Nat  Bank 
Security  Sav  Bank- 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co. 
First  Federal  Tr  Co 
Union  Trust  Co... 

San  Jose — 

Bank  of  San  Jose.. 
First  National  Bank 
Security  Sav  Bank. 
Securlty  State  Bank 
Gard  C  Bk  <fe  Tr  Co 
Stockton — 

City  Bank 

Comm'l  &  Sav  Bk. 
First  Nat  Bank 


Capital. 


250,000 
200,000 
100,000 

1,000,000 


2,000,000 

4,000,000 
8,500,000 
5,000,000 

130,000 
2,000,000 

650,000 
3,000,000 


800 

1,000 

900 

900 

2,000 

1,500 

325 

700 

1,500 

500 

500 

6,000 

1,500 

1.500 

1,200 


,000 
,000 
.000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 


300,000 
300,000 
100,000 
100,000 
430,000 

400,000 
500,000 
200,000 


Surplus 
<fe    Profits 


557,217 

458,031 

»1,619 

197,304 


488,349 

2,374,074 
8,575,677 
2,000,000 

215,141 
4,187,514 

230,602 
2,215,797 

362,974 

2,893,780 

376,507 

147,201 

il,328,597 

249,797 

29,556 

299,924 

2,148,899 

260,974 

404,174 

,307,297 

701,744 

649,091 

012,944 


no 


296,371 
346,997 
128,989 
120,633 
520,279 

154,396 

193,195 

7i361,277 


Oross 
Deposits. 


2,834,498 

4,713,991 

0993,210 

8,023,710 


12,649,007 


72,334,706  100 
66,558,726  100 
85,937,839     100 


Par. 


100 
100 


100 


2,951,091 
32,757,204 

2,629,599 
26,174,178 


10,195, 

52,215, 

10,360, 

9,369, 

rel2136 

7,754, 

3,719, 

9,947 

38,841 

3,336, 

4,263, 

H63297 

16,055, 

7,544, 

30,638, 


3,740,499 
5,166,178 
1,715,693 
857,560 
4,805,626 

2,776,700 

4,806,663 

7il,116,051 


250 
100 
100 
100 

100 

1000 

100 


100 
100 
100 

70 
100 
100 
250 
100 
100 

50 
800 


100 
100 
100 
100 

100 

80 

100 


Per 


150 
184 


c225 


215 
71 


240 

iny3 


112 
27600" 


Aik. 


sh  tr*. 


isiyi 


no 


105 
152 


90 


117J4 


8*  jr«. 


CANADA — See  last  page. 


COLORADO — Nat.  Banks  Dec.  31;  Stale  institutions  latest  returns. 


Colorado  Spgs — 

Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk 
First  National  Bank 
Colo  Title  &  Tr  Co 

Denver — 
Central  S  Bk  &  Tr 
City  Bank  &  Tr  Co 
Colorado  Nat  Bank 
Denver  Nat  Bank- 
Denver  Stk  Yds  Bk 
Drovers  State  Bk. 
Flrst  National  Bk. 
Hamilton  Nat  Bank 
U  S  National  Bank. 
Amer  Bk  &  Tr  Co  . 
Hlbernla  Bk&TrCo 
Guardian  Tru^t  Co 
Home  Sav  &  Trust  - 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 

First  Nat  Bank 

Pueblo  Sav  &  Tr  Co 


50,000 
100,000 
300,000 
300,000 
300,000 

300,000 
100,000 
500,000 

1,000,000 
250,000 
100,000 

1,250,000 
250,000 
400,000 
500,000 
100,000 
240,000 
150,000 
350,000 
200,000 

100,000 
100,000 

500,000 
100.000 


145, 
100, 
236 
538 
101 

177 

16 

1,871 

1,486 

41 

21 

857 
94 

651, 

208, 
16, 
19, 
73, 

815, 
62, 

34, 
37, 


170 
021) 
SS7 
337 
417 

217 
869 
247 
941 
144 
867 
067 
420 

s  to 

703 
617 
076 
100 

002 
576 

437 

147 


1,565 
1,137 
4,534 
4,936 
1,562 

7,065 

837 

20,893 

19,765 

2,374 

824 

24,895 

4,283 
12,019 

5,399 

1,264 
602, 

2,811, 
13,108, 

2,579, 

684, 
1,744, 


273 

II) 

413 

462 

370 

918 

056 

763 
913 

16 

70S 

677 

712 

1)7 

702 

769 

77,S 

102 

5  77 

401 

764 

732 


766,347111,158,144  100 

155,114  3,132,174  100 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


100 

100 


Per   sha^e. 


Per 


Per 


share. 


CONNECTICUT — Vat.  banks  Dec.  31;  State  institutions  latest  return*. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bridgeport  N  B 
Bridgeport  TrCo.. 
Amer  Bk  &TrCo_. 
West  Side  Bank 

Hartford — 
Am  Indus'l  B&TCo 
City  Bk&Tr  Co--. 
Colonial  Nat  Bank. 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford- Aetna  NB 
Phoenix  Nat  Bank. 
State  Bank  &  Tr  Co 
United  States  Bank 
Conn  Tr  &  S  D  Co. 
Fidelity  Trust  Co.  . 
Hartford  Trust  Co. 
Riverside  Trust  Co 

Security  Tr  Co 

Travelers  B  &  TrCo 

New  Haven — 
Bway  Bk  &  Tr  Co. 
First  National  Bank 
Mechanics'  Bank.. 
Merchants'  Nat  Bk 
New  Hav  Bk  N  B  A 
Nat  Tradesm's  Bk. 
People  s  Bk  &  TrCo 
Second  Nat  Bank.. 
Un  &  N  Hav  Tr  Co 


500,000 
664,200 
1,000,000 
500,000 
100.000 
100,000 

200,000 
500,000 
500,000 
150,000 
1,150,000 
2,000,000 
1,000,000 
400,000 
100,000 
750,000 
100,000 
500,000 
150,000 
300,000 
100,000 

100,000 
1,000,000 
300,000 
500,000 
1,200,000 
300,000 
272,000 
750,000 
650.000 


730, 

468, 

1,278. 

402 

65, 

25, 

119, 

200 

150, 

478, 

1,087, 

2,484, 

923, 

649, 

378, 

1,092, 

156, 

733, 

191, 

372, 

66, 

38, 

1,003, 

566, 

7i558, 

1,526, 

7i535, 

184, 

907, 

754, 


986  7,752,080 
227  3,886,291 
905113,878,569 
914!  7,667,927 
147  3,745,309 
000        627,781 


710  2 
163]  6 
492  2 
576!  3 
944;  9 
928  17 
927  13 


144 

SS7 

Oil 

241 

889 

910     1 

037    2 

517 

009  1 
509  8 
227    5 

010  »4, 
0331  7 
330n2, 
669  3, 
267!  4, 
742    3, 


100 
100 
100 
100 
100 


Per  i share. 

190     I 

170 
208 
187 
130 


,747,801 
,384,374 
,266,328 
,049,046 
,688,259 
,021,210 
,428,021 
,225,191 
,812,329 
,895,051 
,677,862 
,373,208; 
,832,236! 
,343,930 
,283,467 

692,731 
317,439 
528,898 
911,224 
034,729 
413,493 
921,262 
078,765 
610,436 


132 


Per  \snarn. 

100     170      I 

1001  165 
100  125 
30  145 
100  220 
100  220 
100  230 
100  370 
100    435 

100 

IOO!   310 


'500 
,320 


100 
100 
100 
100 

Per  \shirt. 
100     120      :130 


480 
245 
370 


100 
60 
50 
100 
100 
100 
100 


180  |186 
175  1185 
82^  85 
178  ,183 
175     I 182 

130 

180     '185 


1001    220 


•  Sale  price.        a  Dec. 
t  Capital  is  to  be  increased. 
n   Nov.  1  1918.     r  Apr.  20 


23  1918.  b  T  its  is  capital  pud  In,     authorized  xti  >unt  is  larger     when  full  piM, 

*  Ex-divldend.     h  Swlgbts.     c  Includes  First  Fed.  Tr.  Co    stk.       s  Aug.  31  1918 
1918.     «  March  4  1918. 


par  valu^  vill  also  be  Increased. 
(  June  2 J   L918.     «May  10  1918, 
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Where  Names  are  Printed  in   Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


CONNECTICUT —(Concluded.) 


Surplus 

Orosn 

Capital. 

A     Profits. 

$ 

Deposits. 

8 

Par. 

Bid. 
Per 

Ask. 

Norwich — 

t 

share. 

Merchants'  Nat  Bk 

100,000 

38,794 

397,820 

100 

103 

Thames  Nat  Bank. 

1,000,000 

654,530 

2,628,356 

100 

149 

Uacas  Nat  Bank . ... 

100,000 

30,882 

540,338 

100 

105 

Waterbury — 

Per 

share. 

Citizens'  Nat  Bank 

300,000 

246,977 

4,127,474 

100 

140 

150 

Manufac's'  Nat  Bk 

200,000 

191,744 

4,806,742 

100 

175 

Waterbiiry  Nat  Bk 

500,000 

462,971 

4,077,347 

50 

80 

85 

Colonial  Trust  Co. 

400,000 

600,262 

5,078,973 

100 

200 

100,000 
200,000 

133,767 
84,290 

2,828,117 
3,325,264 

100 
100 

Waterbury  TrCo.. 

110 

DELAWARE— -Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Wilmington — 

Central  Nat  Bank. 
Nat  Bk  of  Delaware 
Union  Nat  Bank.. 
Delaware  Trust  Co 
EqultabGu  ATrCo 
Security  T  <fe  S  D  Co 
Wilmington  Tr  Co 


210,000 
110,000 
203,175 
730,900 
500,000 
600,000 
1.000,000 


126,377 
167,419 
e750,721 
304,703 
808,707 
818,741 
857,121 


2,172,323 
2,088,015 

«4, 471, 896 
4,053,010 
3,735,135 
4,714,813 

14,380,727 


Per 

100 

120 

100 

225 

25 

82 

100 

155 

100 

250 

100 

250 

50 

123 

share. 
125 
235 
88 
160 
265 
265 
130 


DIST.  OF  COLUMBIA. — Nat.  banks  Dec.  31;  other  insts.  latest  returns. 


Washington — 

American  Nat  Bk.. 
Columbia  Nat  Bk.. 
Commercial  Nat  Bk 
Bank  of  Com  A  Sav 
District  Nat  Bk... 
Dupont  Nat  Bank- 
Farm  <fe  Mech  Nat- 
Federal  Nat  Bk... 
Franklin  Nat  Bk_. 
Home Savings  Bk.. 
Lincoln  Nat  Bank. 
Merchants  Bank.. 
Nat  Bank  of  Wash. 
Nat  Capital  Bank. 

Nat  Met  Bank 

Riggs  Nat  Bank... 
Second  Nat  Bank.. 
Secur  SavACom  Bk 
Amer  Secu  A  Tr  Co 
Continental  Tr  Co. 
Nat  Sav  A  Tr  Co... 
Munsey  Trust  Co.. 

Union  Sav  Bank 

Unlou  Trust  Co. 
UnltedStatesSavBk 
Wash  Loan  A  Tr  Co 


800,000 

250,000 

1,000,000 

100,000 

550,000 

200,000 

252,000 

500,000 

225,000 

100,000 

300,000 

300,000 

1,050,000 

200,000 

800,000 

1,000,000 

500,000 

100,000 

3,000,000 

1,000,000 

1,000,000 

2,000,000 

200,000 

2,000,000 

100,000 

1,000,000 


e249, 

319, 

606, 

42, 

349, 

40, 

383, 

290, 

31, 

375, 

222, 

83, 

656, 

257, 

714, 

2,226 

e250 

62 

2,331 

266 

1,571 

336 

37 

530 

59 

1,394 


707 
704 
000 

407 
700 
407 
175 

899 

1  09 
517 

639 
574 
727 
030 
720 
717 
000 
239 
572 
909 
734 
504 
142 
903 
07  4 
312 


258,634 
000,006 
717,068 
733,069 
193,856 
336,192 
452,097 
150,362 
748,202 
706,461 
385,868 
,022,262 
594,931 
,412,477 
,826,024 
,409,296 
,684,188 
,051,805 
,076,609 
544,379 
,913,936 
565,042 
526,635 
,375,445 
766,639 
,517,801 


100 
100 
100 
10 
100 


100 
100 


100 
100 

166 

100 
100 
100 
100 
100 
100 
100 
100 


100 

166 


Per 
150 
200 
180 
12 
156 


220 
180 


420 
160 
130 


205 
462 
136 
180 
220 
115 
z255 


243 


share 
157J4 
225 
190 


230 
224 


143 


225 
120 


123^ 
250 


FLORIDA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Jacksonvil'e — 

Atlantic  Nat  Bank. 
Bamett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
American  Nat  Bank 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  Nat  Bank 


350,000 
750,000 
500,000 

250,000 
100,000 
250,000 
400,000 


979,080 
518,781 
205,227 

e232,197 

18,707 

335,498 

«600,000 


16,652,931 

9,565,738 

10,002,943 

el, 388, 069 

372,208 

3,632,716 

«4, 700, 000 


100 
100 
100 


100 

100 


Per 


share. 


GEORGIA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


ILLINOIS — Nat.  banns  Dec.  31;   State  institutions  latest  returns. 


Atlanta — 

Per 

share 

Atlanta  Nat  Bank.. 

1,000,000 

1,229,797 

21,407,677 

100 

280 

290 

Central  Bk  A  Tr  Cor 

1,000,000 

403,774 

8,077,091 

100 

148 

152 

Fourth  Nat  Bank.. 

600,000 

1,264,714 

18,031,911 

100 

315 

320 

Fulton  Nat  Bk 

500,000 

123,476 

3,753,426 

100 

115 

120 

9a  Bar  Bk  A  Tr  Co 

200,000 

141,000 

1,055,000 

100 

165 

175 

American  Sav  Bank 

200,000 

38,000 

250,000 

100 

100 

105 

Lowry  Nat  Bank.. 
Third  Nat  Bank. .. 

1,000,000 

1,311,997 

12,561,920 

KM) 

220 

225 

1,000,000 

1,158,499 

15,309,072 

100 

212 

216 

Atlanta  Trust  Co,. 

500,000 

63,007 

376,403 

100 

85 

95 

Trust  Co  of  Georgia 

1.000,000 

1,301,190 

1,255,001 

100 

275 

285 

Augusta — 

Per 

a/tare. 

Augusta  Savings  Bk 

50,000 

63,209 

935,724 

100 

140 

Georgia  RR  Bank. 
Merchants'  Bank-. 

1,000,000 

265,000 

5,270,000 

100 

200 

200,000 

306,400 

1,633,900 

100 

175 

185 

Citizens  A  Sou  Bk. 

Branch  of  fi 

ce  see  retu 

rn  of  bank 

und 

erSava 

nnah 

NatEzchange  Bk  _ 

400,000 

e298,733 

e2,337  741 

100 

135 

145 

Planters'  L  &  S  Bk. 

50,000 

250,000 

1.250,000 

10 

40 

45 

Union  Sav  Bank 

100,000 

45,390 

1.428,981 

100 

135 

Columbus — 

Per 

share 

200,000 

150,797 

1,370,441 

50 

Fourth  Nat  Bank.. 

300,000 

{135,000 

<650,000 

100 

Home  Savings  Bank 
Merch  A  Mech  Bk_ 

100,000 

11,714 

583,756 

100 

125,000 

141,927 

814,749 

100 

NatBk  of  Columbm 

200,000 

224,229 

845,937 

100 

Third  Nat  Bank 

250,000 

395,341 

1,385,332 

100 

Macon — 

Per 

share 

Bibb  Nat  Bank 

200,000 

20,639 

1,152,210 

100 

100 

101 

Fourth  Nat  Bank.. 

350,000 

533,327 

10,172,06S 

100 

250 

255 

Macon  Nat  Bank.. 

150,000 

d54,744 

dl,  704,942 

100 

120 

125 

Savannah — 

Per 

share . 

Citizens' &  South  Bk 

1,000,000 
100,000 

1,321,497 
47,087 

18,407,872 
659,947 

100 
100 

Commercial   Bank. 

Eitchauge    Bank 

125,000 
300,000 

105,017 
453,677 

982,770 
1,783,003 

100 
100 

Liberty  BkA  TrCo 

Hlbernia    Bank    of 

Savannah   . 

200,000 
100,000 
400,000 
250.000 

311,492 

12,517 

60S, 603 

225,908 

1,645.526 

550,996 

2,996,703 

1,427,065 

100 

Merc'tlleBkATrCo 

Nat  Bk  of  Savannaa 

100 
100 

OirlrttlvwpeSav  ATr 

Amer  Bk  A  Tr  Co. 

200,000 

18,191 

455,236 

SavanuahBkATrOo 

700,000 

800,912 

3,936,227 

100 

Citizens'  Trust  Co. 

150,000 
500.000 

75.394 
155,227 

494,994 
2.079,033 

100 
100 

Chatham  BkATrCo 

. 

IDAHO— Nat.  banks  No*.   1. 


Boise  City— 

Boise  City  Nat  Bk. 
Flrst  Nat  of  Idaho. 
Pacific  Nat  Bank  . 
Overland  Nat,  Bank 


250,000 
300,000 
300,000 
100,000 


234,177 

324,0411 

89,349 

65,567 


3,717,143 
3.994.769 
1,729,302 
1.495.460 


100 
100 
100 
100 


Capital. 


Aurora — 

Aurora  Nat  Bank.. 

First  Nat  Bank 

Amer.   Nat  Bk 

Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr  A  Sav  Bk 

Chicago — 

Aetna  State  Bank.. 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank- 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mtg  Dis  Bk 
Cont  &  Com  Nat  Bk. 
Corn  Ezch  Nat  Bank 
Depositors  St  A  S  B 
Drexel  State  Bank. 
Drovers  Nat  Bank. 
Euglewood  StateBk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  BgCo 
Ft  Dearborn  N  Bk. 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hyde  Pk  State  Bk. 
Irvlng  Park  Nat  Bk 
Kaspar  State  Bank 
Krause  StateSavBk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Ex  Nat  Bk 
Mad  AKed  StateBk 
Mech  A  Trad  St  Bk 
Nat  Bk  of  Republic . . 
National  City  Bank 
Nat  Produce  Bank 
North  Ave  State  Bk 
NoSldeStateSavBk 
Noel  State  Bank. 
Ogden  Ave  State  Bk 
People's  Stock  Y'da 

State  -.- 

Phillip  State  Bank. 
PioneerStateSav  Bk 
Reliance  State  Bank 
Roseland  State  S  B 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  Sav  Bk. 
South  Side  State.  .. 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Bank. 
WashlngtonPkNBk 
West    Englewood — 

Ashland  State  Bk 
West  TownState  Bk 
Central  Tr  Co  of  111 
ChicCtty  BkATrCo 
Chicago  S  Bk&Tr  Co 
Cont  A  Com  TAS  B 
Drovers  Tr  A  Sav  Bk 
First  Tr  A  Sav  Bk. 
Ft  Dearb  Tr  A  S  Bk 
Franklin  Tr  A  S  Bk 
Greenebaum  Sons' 

Bank  A  Trust  Co 
Guarantee  Tr  A  Sav 
Harris  Tr  A  Sav  Bk 
Home  Bk  A  Tr  Co 
illinois  Tr  A  Sav  Bk 
Kenw'd  TrASav  Bk 
Lakevlew  T  A  S  Bk 
Liberty  Tr  A  S  Bk 
Lincoln  Tr  A  Sav  B 
Market  Tr  A  8av 
Mercantile  TrASav 
Merchants  LATrCo 
Michigan  Av  Tr  Co 
Mld-Clty  Tr  A  S  Bk 
Northern  Tr  Co  Bk 
North wn  Tr  A  S  Bk 
People's  TrASav  Bk 
Pullman  TrASav  Bk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  A  Sav . 
Stand'd  TrASav  Bk 
Stockmen's  Tr  S  Bk 
Union  Trust  Co 
W  Side  TrASav  Bk 
Woodl'n  Tr  A  S  Bk 


$ 

100,000 
100,000 
100,000 
100,000 
200,000 
100,000 


200 

400 

200 

200 

100 

200 

400 

21,500 

3,000 

300 

350 

750 

200 

10,000 

150 

1,500 

3,000 

200 

200 

200 

100 

500 

200 

200 

200 

200 

1,250 

200 

200 

2,000 

2,000 

500 

200 

200 

300 

200 

500 
200 
200 
200 
200 
200 
400 
300 
200 
1,500 
300 
500 
200 
100 

250 
200 

6,000 
500 

1,000 

5,000 
250 

5,000 
500 
300 

1,500 
200 

2,000 
300 

5,000 
200 
400 
250 
200 
200 
250 

3,000 
200 
500 

2,000 
500 
500 
300 
200 
200 

1,000 
200 

1,500 
400 
200 


Elgin- 
Elgin  Nat  Bank.. 
Flrst  Nat  Bank... 
Home  Nat  Bank.. 
Unlon  Nat  Bank.. 
Elgin  City  B'k'g  Co 
Home  Tr  A  Sav  Bk 

Peoria — 

Central  Nat  Bank 
Commercial  Nat  Bk 
Dime  Sav  A  Tr  Co 
First  Nat  Bank... 
Home  Sav  A  State 
State  Tr  A  Sav  Bk. 
Merchants  A  III  NB 
First  Tr  A  Sav  Bk. 

Qulncy — 

Illinois  State  Bank 
Qulncy  Nat  Bank.. 
Rtcker  Nat  Bank 
Mercantile  Tr  A3  B 
State  Siv  L  A  TrCo 


000 

000 
000 
000 
000 

ooo 

000 
000 
000 
000 
000 
000 
000 
000 

ooo 
ooo 

000 
000 
,000 
,000 
,000 
000 

ooo 

000 
000 
,000 
,000 
,000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 

000 
000 
000 
000 
000 
,000 
000 
,000 
000 
,000 
000 
,000 
,000 
,000 

000 
000 
000 
000 
000 
000 
000 
,000 
,000 
,000 

,000 
,000 
,000 
,000 
,000 
,000 
,000 
.000 
.000 
,000 
,000 
.000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
000 


Surplus 
<fc     Profits. 


280,918 
152,599 
192,237 
196,367 
135,709 
4,500 


15 


Gross 
Deposts. 


100,000 
200,000 
150,000 
100,000 
100,000 
100,000 


300,000 
750,000 
250,000 
550.000 
120,000 
200,000 
500,000 
150,000 


300,000, 
100.000 
500.000] 
200,000; 
1,000,000 


31,397 

288,724 

e35, 324 

71,219 

109,520 

33,370 

114,542 

,183,048 

,593,017 

132,247 

176,169 

421,174 

61,841 

,081,002 

294,941 

611,692 

,253,914 

71,614 

45,741 

87,217 

36,149 

453,529 

119.911 

5,279 

104,293 

29,767 

849,107 

76,982 

85,011 

,336,890 

,251,934 

143,467 

63,067 

27,634 

130,401 

14,017 

308,602 

37,930 

38,212 

23,749 

58,041 

142,099 

293,778 

248,700 

90,000 

,135,741 

285,311 

116,794 

40,099 

70,169 

58,039 
65,229 

,307,771 
572,199 
384,747 

,485,722 
335,937 

,326,291 
305,947 
214,494 

558,231 

97,567 

1,633,421 

104,347 

,533,297 

234,334 

2)0,692 

96,469 

40,192 

46,633 

95,009 

,857,564 

75,579 

203,437 

;, 500, 474 

344,697 

387,994 

355,019 

72,427 

35,889 

619,142 

108,914 

,819,710 

177,867 

210,290 


e28,275 
el60,607 
183,194 
*25,000 
208,499 
107,717 


330,747 

1,205,597 

241,499 

e575,686 

209,797 

84,393 

358,517 

402,437 


2,063,660 
2,768,351 
1,930,700 
1,607,677 
1,893,949 
176,000 


873,725 

2,732,722 

e483,375 

3,304,793 

2,299,715 

1,014,669 

4,354,144 

297.505  719 

102352  355 

3,359,132 

4,028,493 

18,866,949 

2,435,198 

206453  942 

4,484,992 

21,763,680 

52,991,494 

2,061,994 

945,208 

1,957,208 

1,469,773 

5,933,962 

1,493,699 

1,464,255 

1,768,881 

1,027,774 

22,605,941 

1,663,703 

2,053,467 

33,150,770 

33,230,918 

4,371,409 

2,872,335 

1,461,063 

2,347,767 

666,542 

8,945,090 

771,826 

860,222 

2,493,116 

1,560,806 

1,985,089 

4,934,663 

5,332,973 

3,601,013 

33,096,369 

4,482,409 

2,590,176 

690,914 

3,351,901 


297,668 
664,995 
886,922 
541,495 
697,979 
953,966 
379,413 
046,112 
365,677 
561,127 


Par 


11,925,660 
710,416 

26,780,776 
2,936,701 

99,364,955 
3,085,311 
3,635,729 
2,477,480 
740,977 
1,005,459 
3,545,444 

86,377,474 
1,901,275 
6,372,766 

32,444,267 
7,200,919 

10,130,207 
3,797,459 
3,395,741 
1,837,742 
9,411,713 
1,389,900 

35,220,703 
0,815,423 
3,403,471 


e762,794 

el, 005, 675 

1,214,129 

«100,000 

1,470,759 

945,441 


4,436,712 
8,817,493 
2,169,904 
eo,  207, 719 
2,595,101 
991,932 
6,459,076 
2,577,864 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 


38,932  2,272,229 

87,1491  1,179.914 

e3S3,937  e  1,477,947 

91,412   761.940 

608.674    7.447.204 


Bid. 


Nom 
450 
275 
300 
300 
120 


Per 


178 


215 
205 
105 
200 
274 
445 
156 
155 
225 
155 
454 
335 


208 
135 
119 
138 
150 
285 

105" 
235 

230" 

140 

120 

17t 

160 

160 

100 


Ask 

inal 
500 
300 
325 

325 
125 


share. 
105 
183 
102 


110 
205 
277 


162 
165 
230 
160 
460 
350 


215 
140 
122 
145 

300 

108 
245 
100 
236 
150 
125 
185 
164 
165 
103 
100 


165 

170 

300 

310 

150 
120 

100 

130 


285 
225 
160 
404 
400 
120 


!295 
:235 
175 
1410 


1130 


105  [110 

275   


145 

119 
164 
240 
140 


1150 
1 122 

167 
250 

144 


305   315 


195 
155 


205 
1165 


LOO 


100 
100 


100 
100 


100 
100 


145 

575 
169 
425 
275 
18* 
155 
110 
108 
160 
500 
104 
225 
272 
235 
270 
185 
150 
115 
165 
145 
300 
290 
245 


,150 


165 

,440 


190 
,160 
120 
112 
165 


110 
235 
280 
240 
280 
210 
160 
120 
:170 
'155 
325 
305 
255 


Per   share 


•Sale  prioe        a  Oct.  17  1918 
«  Tnese  figures  date  Sept.  20  1918 


0  Capita)  to  oe  Increased        ^Ctpital  oUd  in;   authorized    amount  Is  larerer.      t  ExduUeod 
i  Aug.  31    1918.      «  Nov.  11918.      a  Oat.  It   1913.      «  May  10  1-U8       cDjc.  2)1)13 


v  Last  sale . 


Feb.,  1919.] 
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Where  Names  are  Printed  in  Italics  Puller  Returns  may  be  Pound  in  the  Advertising  Columns 


ILLINOIS— (Concluded.) 


Rockford — 
Forest  City  Nat  Bk 
Mauufrs  Nat  Bank 
Peoples  Bk  A  Tr  Co 
Rockford  Nat  Bank 
Swedish  Am  Nat  Bk 
Third  Nat  Bank... 
Winnebago  Nat  Bk 

Springfield — 

Farmers'  Nat  Bank 
First  National  Bank 
Illinois  Nat  Bank.. 
RJdgely  Nat  Bank. 
Sp'gfield  Marine  Bk 
Sangamon  L  A  Tr  Co 


Capital. 


S 

100,000 
200,000 
125,000 
400.000 
125,000 
250,000 
250,000 


200,000 
250,000 
300,000 
300,000 
300,000 
300,000 


Surplus 
dk    Profits 


$ 
182,940 
151,440 
256,469 
227,870 

86,270 
279,817 
347,230 


n277,734 
nll4,390 

142,094 
n210,671 

645,090 
77,097 


Gross 
Deposits. 


1,815,635 
1,460,599 
2,209,679 
4,351,323 
1,573,071 
3,005,774 
2,025,661 


7*3,030,337 

?i2,902,919 

2,749,122 

n3, 449, 518 

3,239,340 

3,156,964 


Par. 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Bid. 


Per 


Per 


Ask. 


share. 

J/285 

3/150 

3/250 

2/200 

2/165 

2/200 

2/200 

share. 


INDIANA — Nat.  banks  Dec.  31;   State  institutions  latest  returns. 


Evansvllle — 

Citizens'  Nat  Bank 
City  National  Bank 
MercautileCom'lBk 
Old  State  Nat  Bank 
West  Side  Bank... 
Am  Tr  A  Sav  Bank 
Citizens  Tr  A  S  Bk. 

Port  Wayne- 
First  &  Ham  Nat  Bk 
Lincoln  Nat  Bank. 
Old  National  Bank. 
Citizens'  Trust  Co. 
Peopie'sTrA8avCo 
Trl-State  L  A  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  N  Bk. 
Indiana  Nat  Bank. 
Live  Stock  Exch  Bk 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  A  Savs  Co 
Farmers  Trust  Co. 
Fldelity  Trust  Co. . 
Fletcher  Sav  A  Tr. 
Indiana  Trust  Co.. 
State  Sav  A  Tr  Co. 
Security  Trust  Co. 
Union  Trust  Co... 
WashBkATrCo.. 

Terre  Haute — 
first  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
United  States  Tr  Co 


500,000 
350.000 
200,000 
500,000 
100,000 
200,000 
100,000 

900,000 
300,000 
350,000 
200,000 
200,000 
500,000 

300,000 

400,000 

2,000,000 

2,000,000 

100,000 

1,000,000 

1,000,000 

100,000 

250.000 

100.000 

100,000 

1,500,000 

1,000,000 

750,000 

200,000 

600,000 

100,000 

500,000 
500,000 
300.000 
350,000 
500,000 


170 
433 
120, 
365, 
146, 
128, 
19, 

314, 
s212, 
208, 
50, 
142, 
136, 


072 
220 
000 

S70 
700 
110 
817 

527 
529 
741 
491 
570[ 
000 


5,279 

69,649 

1,630,074 

1,606,517 

132,417 

1,174,762 

197,292 

45,000 

14,742 

150,201 

25,000 

380,098 

806,956 

62,199 

40,494 

583,712 

10,224 

715,397 
389,572 
196,579 
276,313 
161,676 


Per 

share. 

6,713,278 

10(1 

5,622,417 

100 

2,000,000 

100 

6,267,389 

100 

2,447,052 

100 

1,616,606 

100 

802,227 

Per 

share. 

9,417,891 
s3, 596, 906 

100 
100 

5,141,177 
2,032,953 

100 
100 

1,979,188 
6,918,917 

100 
100 

1,256,067 

100 

60 

4,247,732 

100 

90 

105 

22,134,647 

100 

230 

240 

20,560,447 

100 

232 

245 

2,544,817 

100 

300 

9,542,997 

100 

225 

4,618,672 

100 

94 

1,051,191 

100 

150 

1,748,963 

100 

60 

1,381,728 

100 

300 

1,186,383 

100 

105 

11,912,304 

100 

150 

170 

7,515,767 

100 

200 

210 

1,835,268 

100 

70 

80 

1,592,072 

100 

80 

100 

4,868,933 

100 

300 

1,973,260 

100 

No 

minal 

prices 

3,949,423 

100 

300 

3,655,188 

100 

180 

2,839,093 

100 

2/185 

5,605,413 

100 

210 

3,921,708 

100 

150 

IOWA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Burlington — 

Amer  Sav  Bk&TrCo 
Burlington  8av  BR. 
First  National  Bank 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
National  State  Bk. 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank- 
Security  Sav  Bank. 
Amer  Tr  A  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk. 
Davenport  Sav  Bk. 
Farm  &  Mech  Sav. 
First  National  Bank 

Home  Sav  Bank 

Iowa  Nat  Bank 

Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Onion  Savings  Bk. 
Citizens'  Tr  &  S  Bk 

Des  Moines — 
Baakers  Trust  Co.. 
Cap  City  Stats  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  Sav  Bk 
First  Trust  A  S  Bk. 
Home  Savlugs  Bank 
Iowa  Tr  <fe  Sav  Bk. 
Iowa  National  Bank 
Iowa  State  Bank.. 
Mechanics'  Sav  Bk 
People's  Sav  Bank. 
University  State  Bk 
Valley  Nat  Bank.. 
Valley  Sav  Bank... 
Iowa  Loan  A  Tr  Co 

Dubuque — 
Citizens'  State  Bk. 
Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
Pioneer  S  B  &  Tr  Co 
Union  Tr  &  S  Bank 
Iowa  Tr  A  Sav  Bk 
Second  Nat  Bank.. 


150,000 
100,000 
100,000 
200,000 
100,000 
150,000 

500,000 
200,000 
100,000 
300,000 
50,000 
200,000 
200,000 

120,000 
100,000 
150,000 
200,000 
50,000 

600.000 
300,000 
100,000 
200,000 

50,000 
150,000 

50,000 
250,000 
200,000 

50,000 

1,000,000 
150,000 
250,000 

60,000 
750,000 
400,000 
100,000 

50,000 

50.000 
1.200,000 

50,000 
100,000 
100,000 

50,000 
300,000 

50.000 
500,000 

100,000 
10»,000 
75,000 
200,000 
150,000 
150,000 
300,000 
200.000 


550,000  3,250,000 

36,999  1,238,923 

80,539   966.049 

326,976)  3,849,191 

r-100,228  rl,507,293 

cl30,540  cl, 210, 000 


7-350,000 
149,296 

45,534 
n489,974 

40,240 


rl4, 039000 

2,774,971 

1,882,331 

n8,481,199 

1,185,711 

125,000)  2,300,000 

50,000  2,600,000 


70,229 

42,071 

208,327( 

211,037 

108,772 

995,714 

496,701 

138,000 

r-242,067 

35.000 
282,197 

44,000 

414,000 

231,204 

8,000 

256,077 

57,722 

262,414 

27,712 

216,744 

189,871 

5,840 

57,291 

32,274 

826,597 

827 

44,790 

239,967 

29,946 

302,679 

172,127 

500,939 

18,000 
9.524 

37,027 
201,119 

78,000 
207,991 
209,564 

75,279 


1,379,747 
758,363 
3,331,041 
3,651,343 
1,598,099 

11,720,637 

4,866.771 

2,063,000 

t-4,  215, 265 

900,000 
4,152,419 

750,000 
5,200,000 
3,786,790 

734,674 

«1,703,551 

2,591,364 

4,373,713 

1,464,486 

13,425,889 

3,979,274 

864,737 

1,791,663 

1,174.200 

13,862,141 

368,746 

1,738,742 

3,702,093 

469.982 

3,458,741 

1,553.886 

«6, 115, 417 

485,000 
1,024,688 

920,730 
2,511,197 
1,100,000 
1,960,771 
1,939,063 
1,573,735 


100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

too 


Per   share . 


minal 


Per 


Per 
405 
300 
275 
250 
160 
290 

365"" 
315 
125 
Per 


Per 


share. 


share. 

415 

310 

300 

260 

165 

300 

185 

375 

325 

135 

share. 


share. 


IOWA 

— (Concln 

ded.) 

Capital. 

Surplus 
cfc    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ash. 

Sioux  City- 
Continental  Nat  Bk 

S 

100,000 
600,000 
100,000 
200,000 
100,000 
100,000 
250,000 
50,000 
250,000 

$ 

17,687 
121,897 
K18.770 
112,421 
28,887 
157,717 
362,444 
124,000 
38,569 

a 

1,183,380 
10,966,020 
2,182.288 
5,589,737 
3,030,004 

No 
100 
100 
100 
100 
100 

minal 

prices 

First  National  Bank 

Iowa  State  Sav  Bk. 

Live  Stock  Nat  Bk 

Nat  Bank  of  Comm 

Northwest  Nat  Bk. 

2,080,9721    100 
6,363,913    100 
2,075,000    100 

1,554,033'    100 

Security  Nat  Bank. 

Woodbury  Co  S  Bk 

Farmers'  L  &  Tr  Co 

KANSAS — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank- 
Banking  Trust  Co. 
Kansas  Trust  Co.. 

Topeka — 
Bank  of  Topeka... 
Central  Nat  Bank. 
Farmers*  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 

State  Sav  Bank 

Central  Trust  Co.. 
Prudential  Trust  Co 


300,000 
100,000 
200,000 
100,000 
125,000 

310,000 
200,000 
100,000 
100,000 
60,000 
100,000 
200,000 
100,000 


550,769 

130,367 

58,367 

10,000 

127,440 

321,104 
153,249 
25,904 
135,919 
39,064 
44,552 
26,169 
92,540 


9,143,009 

2,215,707 

2,089,785 

180,000 

553,955 

4,036,116 

3,891,705 

642,472 

3,038,713 

1,190,092 

1,788,938 

721,097 

588,234 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 


100 


Per 
350 
250 
160 
100 
250 


share. 


KENTUCKY— Nat 

banks  Dec 

31;  State  t 

restitutions 

atest 

returns 

Covington — 

Per 

share. 

Citizens'  Nat  Bank 

200,000 

el55,779 

el, 372, 840 

100 

165 

175 

First  National  Bank 

600,000 

t-174,397 

t-3,  596, 397 

100 

130 

135 

Liberty  Nat  Bank. 

350,000 

(2110,000 

dl, 734, 242 

100 

125 

135 

Covington  S  B  A  Tr 

100,000 

60,667 

912,443 

100 

141 

mm 

People's  S  Bk  A  Tr. 

100.000 

38,584 

679,235 

100 

115 

Lexington — 

P*r 

shart 

Fayette  Nat  Bank. 

300,000 

302,247 

1,819,900 

100 

225 

First  A  City  Nat  Bk 
PhoenixAThlrdNB 

800,000 

450,000 

2,620,681 

100 

190 

195 

800,000 

143,291 

3,077,641 

100 

Second  Nat  Bank.. 

150,000 

155,524 

892,496 

100 

220 

225 

Louisville — 

Per 

shart. 

Amer-Southem  N  B 

800,000 

242,141 

13,101,699 

100 

210 

215 

Citizens'  Nat  Bank 

500,000 

875,000 

7,943,643 

100 

425 

435 

First  National  Bank 

500,000 

230,094 

4,192,419 

100 

o215 

225 

Liberty  Ins  Bank.. 

500,000 

558,352 

8,711,629 

50 

150 

175 

Security   Bank 

200,000 

241,707 

2,076,076 

100 

200 

Kent  Tit  S  B  A  TCo 

//250,000l 
iff  100,000/ 

86,000 

1,437,008 

1100 
1100 

100 

105 

Lincoln  Sav  B  4  Tr 

250,000 

61,349 

1,835,949 

100 

125 

130 

Loulsv  Nat  Bkg  Co 

250,000 

99,781 

3,030,123 

100 

130 

135 

Nat  Bk  of  Comm.. 

1,000,000 

711,870 

13,964,769 

100 

325 

Nat  Bk  of  Kentucky 

1,645,000 

1,568,917 

11,592,171 

100 

250 

260 

Stock  Yards  Bank. 

100,000 

75,677 

1,095,732 

100 

178 

200 

Union  Nat  Bank 

500,000 

n663,074 

nll514106 

100 

360 

372 

Fidelity  A  ColumTr 

2,000,000 

853,990 

4,510,061 

100 

255 

270 

Louisville  Trust  Co 

806,100 

240,875 

1,996,742 

100 

157 

United  States  Tr  Co 

350,000 

125,564 

797,796 

100 

no 

120 

Newport — 

Per 

share. 

Amer  Nat  Bank 

100,000 

114,489 

1,086,190 

100 

170 

175 

Newport  Nat  Bank 

100,000 

123;999 

1,629,676 

100 

200 

LOUISIANA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


New  Orleans — 

Bank  of  Orleans 

Canal  Bk  A  Tr  Co. 
Citlzens'  BkATr  Co 
City  Bank  fe  Tr  Co 
Commercial  Nat  Bk 
Commercial  Trust 

<fe  Sav  Bk 

Int-State  Tr  A  BCo 
Marine  Bk  A  Tr  Co 
Metropolitan  Bank 
New  Orleans  N  Bk. 
U  S  S  Dp  A  Sav  Bk 
Whitney-Cent  N  B._ 
HlberniaBk&TrCo 
Whitney-Cent  Tr  A 

Savings  Bank 

Shreveport — 
American  BkAT  Co 
American  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
First  Sav  B  A  Tr  Co 
Contin'l  B  A  Tr  Co 


100,000 
2,000,000 
400.000 
200.000 
300,000 

1,250,000 
750,000 
400,000 
400,000 

1,000,000 
100,0001 

2,500,0001 

1,500,000 


123,079 
930,997 
225,107 
156,920 
783,001 

975,669 
637,500 
150,104 
236,553 
874,244 
144,000 
1,926,341 
2,102,017 


200,000        589,574 


100,000 
150,000 
500,0001 
1,000,000 
100.000 
300.000' 


46,969 

e63,774 

617,955 

t-322,197 

130,230 

65,904 


2,696,313 
24,022,214 
5,682,163 
6,160,137 
9,770,005 

20,623,789 
7,783,371 
7,794,967 
3,623,664 
9,652,381 
1,969,902 
30,834,379 
29,504,891 

9,124,336 

535,314 

el, 316, 306 

10,199,769 

t-4,  151, 375 

1,560,902 

1,575,702 


100 
100 
100 
100 
100 

100 
100 

165 

100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Per 


216 
187K 
215 
450 

255 
250 
195 
150 
198 
200 
300 
375 


Per 


share. 


314 
400 


shart. 


MAINE — Nat.  bank*  Dec.  31;  State  institutions  latest  returni 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  TrABkg  Co 
Merrill  Trust  Co... 

Portland — 
Canal  Nat  Bank... 
Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Fidelity  Trust  Go  . 
Casco-Merc'ntlle  Tr 
Union  8  D  &  Tr  Co 
USTrustCo. 


400,000 
100,000 
175.000 
300,000 

600,000 
100.000 
600,000 
300,000 
400.000 
500,000 
250.000 
100.000 


444, 
248, 
693, 
514, 

t-502 

7-50, 

t-533, 

r.587, 
524, 
365, 
362, 
166, 


017 
954 
too 
219 

,297 
,749 
701 
244 

222 
5  70 
069 

127 


4,267,748 
1,232,496 
7,061,142 
4,102,391 

r3, 024, 351 
t-2,  516, 536 
t-5,  100,883 
t-7,  181, 416 
12,445,730 

7,624,975 
942,571 

1,726,178 


100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


Per 


280 


300 
Per 


share. 
150 


350 


share. 


MARYLAND — Nat.  banks  Dec.  31;   State  institutions  latest  returns. 


Baltimore — 

American  Bank  — 
Bait  Comm'l  Bank. 

Calvert    Bank 

Canton  Nat  Bauk. 
Cltlzens'  Nat  Bank 
Commonw'lth  Bank 
Drov  &  Mechanics' 

Nat   Bank 

Farm  A  Mar  N  Bk. 
Mercantile  Bank.. 
Merch-Mech  1st  Nat 
Nat  Bank  of  Baltlm 
Nat  Bank  of  Comm 
Nat  Cent  Bkof  Bah 
Nat  Exchange  Bank 


300,000 
500,000 
100.000 
100,000 
1.000.000 
200,000 

600.000 

650.000 

100.000 

2,500.000 

1,210.700 

750,000 

400.000 

1.500.000 


199,099 
147,094 
106,334 
r40,000 
2,676,907 
138,992 

t-503,969 
274,601 
129,720 
2,104,642 
516,449 
rl,  031,492 
338,507 
998,370 


2,810,247 
3,044,270 
5,197,407 
1,603,009 
23,980,769 
3,664,443 

13,090,708 
4,557.822 
2,534,736 

37,038,996 

13.283,775 
9,790,573 
2,930,599 

10,231,940 


100 

100 

50 

100 

10 

50 

too 

40 

25 

10 

100 

15 

100 

100 


Per   share. 


•  Sale  price,  a  Includes  one-half  share  of  Kent*  Tit.  S 
n  Aug.  31  1918.  rNov.  1  1918.  «  Oct.  17  1918.  t 
o  Preferred.       d  Dec.  21  1918. 


.  B.  A  Tr.  com.  stock.     6  Nov.  17  1916.     *  Ex-dividend,     c  Figures  date.Dac.  12  1918. 
Includes  debentures.       »  May  10  1918.       v  Last  sale.       »  June  29  1918.      /Common. 
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MARYLAND— (Continued.) 


Bait.  (Con.)— 
Nat  Marine  Bank.. 
NatUaBkof  Md„. 
Old  Town  Nat  Bk. 

Park  Bank 

Seaboard  Bank 

Second  Nat  Bank-  ._ 
Western  Nat  Bank. 
Baltimore  Tni3t  Co 
Colonial  Trust  Co. 
Continental  Tr  Co. 
Fidelity  Trust  Co.  _ 

Mdl'd  Tr  Co 

MercTr&Dep 

Equitable  Trust  Co 
Safe  Dep  &  Tr  Co 
Title  Gu  &  Tr  Co 
Onion  Trust  Co — 

Frederick — 

citizens'  Nat  Bank 
Comm'l  State  Bank 
*  ar  <fc  Mech  Nat  Bk 
Franklin  Sav  Bank 
Fred'k  Co  Nat  Bk_ 
Fr'k  Town  Sav  Inst 
Central  Trust  Co.. 


Capital. 


Surplus 
A    Profits 


i 

400,000 

1,000,000 

250,000 

112,070 

100.000 

500,000 

500,000 

1,000,000 

300,000 

1,350,000 

1,000,000 

1,000,000 

1,500,000 

1,000,000 

600,000 

200,000 

500,000 


100,000 

80,000 

125,000 

90,000, 

150,000 

£150,000 

200,000 


s 

230 

703 

nl46 

28 

33 

1,232 

536 

2,381 

87 

1,634 

1,567 

295 
3,362 

494 
2,817 

243 

395 


679  4 
011  6 
009  n2 


Oross 
Deposits. 


S  16 
409 
191 
73:) 
992 
599 
323 
729 
27-1 
117 
507 
477 
076 
.000 


431,039 
31,500 

149,912 
42,407 
61,932 

173,244 

222,907 


176,132 
759,314 
617,761 
447.030 
148,070 
911,057 
532,097 
833,678 
464,905 
018,578 
,527,894 
941,404 
,909,799 
,403,784 
,629,943 
,500,914 
,424,138 


5,195,845 
1,209,671 
2,134,728 
792,089 
1,124,032 
2,273,074 
2,0S4,477 


Par 


Bid.      Ask. 


30 
100 
10 
10 
10 

ioo; 

20 

501 

25 

1001 

100! 

100 

50 

2> 

10) 

100 

50 


1001 


Per  \shire 


25. . 

tooL. 

I5i_. 
10)  .. 
100  .. 


MASSACHUSETTS — Nat.  bks.(.exe.  Boston)  Dec.  31;  State  inst.  latest  ret'ns 


Boston — 

Boylston  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-Atlantic 

Nat  Bank 

Merchants'  Nat  Bk 
Sfat  RockBk  of  Rox 
"Nat  Security  Bank- 
Nat  Shawmut  Bank 

Nat  Uaion  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank.. 
Web  &  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co 
Boston  S  Dep  <fc  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'lthT.  Co. 
Cosmopl'n  Tr  Co._ 
Dorchester  Tr  Co._ 
EiultableTrCo... 
Exchange  Trust  Co 
Federal  Trust  Co. 
Fidelity  Trust  Co. 
Hanover  Trust  Co 
Hyde  Park  Tr  Co. 
Internatlonal  Tr  Co 
Jamaica  Plain  Tr 
Liberty  Trust  Co. 
Market  Trust  Co. 
Massachus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co. 
Old  South  Tr  Co.. 
Prudential  Tr  Co. 
Purltan  Trust  Co... 
South  Boston  Tr  Co 
State  St  Trust  Co. 
Tremont  Trust  Co. 

U  S  Trust  Co 

Winthrop  Tr   Co.. 

Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 

Brockton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co 


Cambridge — 

Cambridge  Tr  Co.. 
Central  Trust  Co.. 
Charles  Rlv  Tr  Co 
Harvard  Trust  Co 

E.  Cambridge — 

Lechmere  Nat  Bank 

Fall  River- 
Fall  Rlv  Nat  Bank. 
Flrst  National  Bk. 
Massasolt  -  Pocasset 

Nat   Bank 

Metacomet  Nat  Bk 
Durfee  Tr  Co 


Deposits  of 

700,000 

250,000 

7,500,000 


1,500 

3,000 

300 

250 

10,000 

1,000 

300 

2,000 

1,000 

1,000 

600 

1,000 

200 

100 

1,000 

200 

300 

200 

600 

1,000 

2,000 

200 

200 

1,500 

200 

200 

250 

500 

300 

1,000 

6,000 

200 

200 

200 

200 

1,000 

200 

1,000 

100 


000 
000 
000 
OOO'rel 


banks  date 
TO336.724 
?i311,172 

18,699,890 


,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000j 
,000 
,000 
,000 
,000 
,000 
,000 
.000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
000 
009 


FItchburg — 

Fltcbb'g  Bk  ATrCo 
Safety  Fund  N  Bk 

Gloucester — 
Cape  Ann  Nat  Bk. 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk. 
GlouSD  TrCo... 

Haverhill- 
Essex  Nat  Bank.. 
First  National  Bk 
Haverhill  Nat  Bk.. 
Merrimack  Nat  Bk 
Haverhill  Tru3t  Co 


300,000 
100,000 


300,000 
500,000 
100,000 


100,000 
200,000 
200,000 
200,000 


100,000 


400,000 
400,000 

650.000 
750,000 
400,000 


500,000 
200,000 


150,000 


,206,370 
,882,941 
652,674 
,029,376 
,023,939 
,553.979 
359,024 
,030,789 
,556,107 
,690,039 
,326,994 
,266,821 

52,729 

70,632 
932,527 
184,637 
108,370 

90,134 
515,017 
372,967 
561,880 

64,389 

47,644 
,003,719 

24.502 
365,870 
267,429 
419,407 
372,969 
,383,260 
,763,884 

63,974 

76,209 
206,887 

67,842 
,972,867 

64,144 
,170,231 

25,461 


275,497 
39,579 


Dec.    31 
6,420,000 
2,668,000 
159438000 

23,630,000 

52,753,000 

s6, 031, 363 

2,348,000 

132429000 

12,495,000 

s4, 329, 077 

36,712,000 

12,215,000 

25.784,978 

17,556,309 

14,891,721 

1,335,767 

977,917 

23,592,713 

5,341,447 

2,733,714 

2,289,173 

5,756,077 

9,275,473 

7,050,904 

1,016,142 

1,369,903 

18,518,133 

641,021 

4,112,065 

2,151,665 

6,281,132 

5,774,007 

23.643,551 

137  329903 

1,458,267 

1,206,802 

2,051,462 

1,430,953 

30,550,966 

1,840,467 

8,512,709 

370,169 


1,461,596 
673,044 


366,684'.  4,124,933 

393,067|  4,046,712 

82,779'  1,715,178 


197,107 
473,697 
232,497 
317,147 


2,204,289 
3,011,711 
2,650,239 
4,221,471 


nl45, 470  »1, 668,719 


380,186  4,341,312 
456,099  2,451,122 


516,747 
415,000 
569,999 


361,574 
448,499 


100,000 
200,000 


100,000 
200,000 
200,000 
240,000 
200,000 


1919 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

ioo 

100 
100 
100 
100 
100 
100 


100 

100 


100 
100 
100 


100 
100 
100 
100 


Per 
122 
160 
450 

*?20 
260 
300 
400 
214 
200 
160 
283 
210 
390 
315 
400 
125 
155 
165 
200 
120 


134 
130 
118 


260 
105 
225 
160 


185 
400 
255 
110 


170 


250 
110 


Per 
147 
125 

Per 


Per 
325 
375 
210 
180 


Per    share. 
100  215   225 


share. 
130 

460 "" 

225 

265 
325 
425 
215 
205 
170 
290 
215 
400 
325 


130 

165 
175 


140 
135 
125 


270 
110 
250 
170 


190 


265 
120 


190 


260 
115 


share. 


share. 

375 

425 

225 

190 


5.313,778 
3,461,696 
3,340,477 


4,250,760 
4,718,733 


161,790  1,600,214 

344,700  3.383,174 

nl45,974  nl, 567, 193 

357,871  4,576.867 


144,667 
351,597 

4  51,577 
306,799 
112,271 


1,779,236 
3,247,948 

3,089,087 
1,556.150 
1,977,737 


100 
100 

100 
100 
100 


100 
100 


100 
100 


100 
100 
100 
100 
100 


Per 
170 
210 

162 1^ 
122J| 
210 

Per 
145 
270 


Per 


share. 


share. 
150 

283 


share. 


MASSACHUSETTS— (Continued.) 


Holyoke — 

City  National  Bk.. 
Bolyoke  Nat  Bank. 
Park  National  Bk_. 
Hadley  Falls  Tr  Co 


Lawrence — 

Bay  State  Nat  Bk. 
Arllngton  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 


Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 
Union  Nat  Bank — 
Wamesit  Nat  Bank 
Lowell  Trust  Co.... 
Mld'sex  S  D  &  T  Co 


Lynn — 

Central  Nat  Bank. 
Manufac'rs  Nat  Bk 
National  City  Bank 

Essex  Trust  Co 

Lynn  S  Dep  &  T  Co 
Security  Trust  Co. 


New  Bedford — 

First  NattonalBk.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
N  Bed  8  D  &  Tr  Co 


Peabody — 

Warren  Nat  Bank. 


Salem — 

Merchants  Nat  Bk. 
Naumkeag  Tr  Co.. 
Salem  Trust  Co  — 


Springfield— 

Chapln  Nat  Bank.. 
Chlcopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank... 
Commerclal  Tr  Co. 
Sprlngfleld  S  D  &  T 
Union  Trust  Co... 


Taunton — 

Machinists'  Nat  Bk 
Bristol  County  Tr. 

Worcester — 
Mechanics'  Nat  Bk 
.Merchants'  Nat  Bk. 

Park  Trust  Co 

Worcester  Bk  Tr  Co 


Capital. 


500,000 
200,000 
100.000 
500,000 


375,000 
200,000 
100,000 
300,000 


300,000 
200,000 
350,000 
250,000 
240,000 
100,000 


200,000 
200,000 
200,000 
250,000 
100.000 
200,000 


1,000,000 
600,000 

1,000,000 
200,000 


200,000 


200,000 
250,000 
200,000 


500,000 
400,000 
500,000 
500,000 
350,000 
500,000 
500,000 


200,000 
300,000 


200,000 

750,000 

300,000 

1,250,000 


Surplus 
&     Profits. 


230,391 
366,407 
112,971 
307,793 


193,864 
16,694 

57,822 
248,747 


Gross 
Deposits. 


2,795,633 
5,116,195 
1,113,461 
5,585,151 


2,429,096 
1,147,138 
5,161,919 
6,497,294 


re280, 000  712,115,700 
n72,564l?il,686,197 
555,989    4,126,919 


nl27,220 

124,134 

33,217 


n401,000 
130,229 

el98,576 
318,083 
291,391 
310,310 


1,084,827 
835,197 

1,342,667 
347,704 


135,207 


ti321,940 

207,107 

38,332 


372,427 
492,797 
875,094 
818,279 
138,049 
1,102,571 
1,039,949 


?il63,074 
156,662 


405,179 
745,604 
138,797 

789,724 


71695,723 
4,569,904 
1,435,411 


713,959,979 
3,262,045 

e3, 780, 362 
2,218,004 
4,054,085 
6,309,003 


2,369,779 
4,786,154 
4,378,644 
3,756,991 


1,636,442 


7i2,942,661 
4,846,246 
1,376,701 


3,037,109 
5,928,016 
7,578,530 
9,991,383 
2,675,139 
7,030,937 
11,398,906 


7il,042,944 
3,334,426 


8,512,466 
14,629,699 

3,995,374 
23,833,672 


Par. 


100 
100 
100 
100 


Bid. 


Per    aha* 
125 

185  190 
103  107 
160     .. 


Per    shir 


100  .. 
100.. 
100  .. 
100  .. 


100 
100 
100 
100 
100 
100 


Per  shi- 

104  ... 

100  

193  ... 

93 

95  102 

100  102 


Pe- 
100    230 
100     140 


shir 


100 
100 
100 
100 


100 
100 
100 


150 

170 
315 
210 


350 
|235 


P",T      »h  1 

200      210 

210 

200 


100    260 


100 


No 

50 

100 

100 


100 
100 
100 
100 
100 
100 
100 


100 


100 
100 
100 
100 


Per  \shar 
118       ... 


Per  IsVv 


minzl 


145 
75 


140 
180 
233 
233 


prjso 


;200 

240 

240 
130 


235 
300 


P«r 


Per 
225 
210 
145 
200 


share. 


shart 


225 


MICHIGAN— AT  at. 

banks  Dec. 

31;   State  institutions  latest  returns. 

Bay  City- 

Per 

share 

Bay  City  Bank 

People's     Commer- 

250,000 

308,743 

3,298,860 

100 

400,000 

477,769 

6,847,766 

100 

Detroit — 

Per 

shar« 

Amer  State  Bank.. 

500,000 

204,717 

8,177,730 

100 

170 

Bank  of  Detroit ... 

500,000 

256,292 

12,282,732 

100 

268 

Central  Sav  Bank.. 

500,000 

412,544 

12,995,625 

100 

300 

500,000 

118,149 

2,737,419 

100 

Detrolt  Sav  Bank.. 

750,000 

1,265,997 

18,729,269 

100 

280 

DlmeSavs  Bank 

1,000,000 

1,406,717 

30,569,606 

100 

282 

First  cfc  Old  Nat  Bk. 

5,000,000 

3,858,820 

63,132,734 

100 

190 

First  State  Bank... 

500,000 

250,091 

3,234,098 

100 

193 

194 

Federal  State  Bank 

250,000 

82,124 

3,076,343 

100 

130 

Merchants'  Nat  Bk 

1,000,000 

622,579 

10,068,190 

100 

163 

Nat  Bk  of  Com'ce. 

1,000,000 

1,150,794 

26,039,722 

100 

205 

212 

Peninsular  State  Bk 

2,500,000 

1,195,640 

25,989,434 

100 

226 



People's  State  Bank. 

2,500,000 

4,476,799 

85,020,192 

100 

285 

300 

United  Savings  Bk. 

500,000 

180,392 

4,905,371 

100 

210 

WayneCoHoSavBk 

3,000,000 

4,196,883 

53,390,603 

100 

350 

Detroit  Trust  Co.. 

1,000,000 

2,482,717 

37,962,267 

100 

350 

Security  Trust  Co. 

500,000 

1,007,497 

o3, 667, 788 

100 

262 

Unlon  Trust  Co... 

1,000,000 

800,997 

35,177,911 

100 

190 

Grand  Rapids — 

Per 

shart 

City  Tr  &  Sav  Bank 
Com'clal  Sav  Bank 

200,000 
300,000 

113,944 

1, 962.39S 

100 

65,447 

2,408,871 

100 

225 



Fourth  Nat  Bank.. 

300,000 

278,760 

3,86S,672 

100 

200 

Gr  Rap  Nat  C'y  Bk 

1,000,000 

403,910 

7,388,0  »7 

100 

150 

Gr  Rapids  Sav  Bk. 
Kent  State  Bank.. 

400,000 

409,176 

0,653,947 

100 

250 

500,000 

727,794 

9,126,575 

-100 

240 

Old  National  Bank. 

800,000 

1,015,219 

100 

200 

People's  Sav  Bank. 

100,000 

109,240 

1,841,505 

100 

300 

Grand  Rapids  Tr  Co 

300,000 

168,291 

p416,128 

100 

150 

. 

Michigan  Trust  Co 

200,000 

932,877 

f/1,500,561 

100 

700 

Saginaw — 

Per 

shart 

Bauk  of  Saginaw.. 

500.00C 

832,077 

11,093,706 

10!) 

Commercial  Nat  Bk 

100,000 

108,194 

1,056,754 

100 

ioo  ooo 

2, 499, 90S 

100 

People's  Sav  Bauk. 

ioo  ooo 

122,717 

1 ,543,48  5 

100 

500,000 

b778,499 

1,291 

IOO 

•Sale  prlce»  a  Capital  to  be  increased.  6  New  stock.  *  This  Is  tue  so-called  "weekly  deposits,"  now  forming  capital  on  which  dividends 
are  paid,  x  Rx-dlvldend  I  Last  sale.  n  Nov.  1  1918.  »  Aug.  311918.  d  May  10  1918  c  Includes  trust  deooslta.  h  Sept.  12  1916  e  Dec. 
18  1918.      s  Dec.  31  1918.      c  Oct.  31  1918. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


MINNESOTA—  Na 

.  bank*  Da 

.31;  State  institutions 

latest  returns 

Surplus 

Gross 

Capital. 

dk     Pro/its. 

Deposits. 

far 

Bid. 

Ask. 

Duluth— 

% 

$ 

$ 

Per 

share. 

Amer  Exch  Nat  Bk 

1,000,000 

1,700,497 

14,119,699 

100 

280 

City  National  Bank 

500,000 

369,660 

5,829,961 

100 

185 

First  National  Bank 

1,000,000 

s2, 199,321 

s20600,686 

100 

300 

Northern  Nat  Bank 

500,000 

s277,147 

si, 752, 373 

100 

175 

Minneapolis — 

Per 

share. 

Bankers  Nat  Bank 

800,000 

241,596 

1,598,790 

1UU 

85 

90 

first  &  Secur  Nat  Bk 

5,000,000 

5,388,504 

73,805,972 

100 

270 

North  Amer  Bauk. 

200,000 

259,579 

4,516,373 

100 

220 

Hennepln  Co  Sav  Bk 

250,000 

368,717 

7,004,195 

100 

260 

Mercantile  State  Bk 

300,000 

74,537 

1,692,114 

100 

120 

127 

Merch  &  Mfg  St  Bk 

100,000 

74,960 

1,515,267 

100 

175 

Metrop  Nat  Bank- 

500,000 

139,471 

2,869,344 

100 

120 

130 

Northwest  Nat  Bk. 

4,000,000 

2,921,037 

53,661,462 

100 

a250 

260 

Bt  Anth'y  Falls  Bk. 

300,000 

120,107 

3,692,734 

100 

160 

165 

Mldland  Nat  Bk  -. 

1,000,000 

401,794 

17,179,199 

100 

177 

180 

South  Side  State  Bk 

100,000 

72,809 

1,961,421 

100 

250 

Union  State  Bank- 

100,000 

81,699 

1,903,725 

100 

140 

Minn  L'n  &  Tr  Co 

1,000,000 

756,971 

4,488,401 

100 

St.  Paul- 

Per 

share. 

American  Nat  Bank 

400,000 

176,860 

4,980,961 

100 

145 

160 

Capital  Nat  Bank- 

500,000 

286,472 

8,402,146 

100 

150 

160 

First  National  Bank 

3,000,000 

2,735,224 

48,883,114 

100 

.__._ 



Merchants'  Nat  Bk 

2,000,000 

2,111,331 

30,132,398 

100 

235 

240 

Metropolitan  Bank 
Nat  Bank  of  Comm 

100,000 

25,000 

610,000 

100 

400,000 

153,032 

2,593,172 

100 

140 

145 

Nat  Ewh  Bank... 

300,000 

114,636 

1,594,815 

Central  Bank 

100,000 

95,472 

2,015,939 

100 

220 

Stock  Yards  Nat  Bk 

350,000 

sl94,339 

s6, 693, 201 

100 

200 

220 

Capital  Tr  <fc  Say  Bk 

250,000 

377,551 

2,682,336 

100 

250 

MISSISSIPPI — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Jackson — 

Capital  Nat  Bank- 
Citizens  Sav  Bk  &  Tr 

First  Nat  Bank 

Jackson-State  N  Bk 
Merch  Bk  &  Tr  Co. 

Vicksburg — 
Amer  Bank  <fe  Tr  Co 
Citizens'  Nat  Bank 
City  Sav  <fe  TrCo.. 
First  Nat  Bank-.  ._ 
Merchants'  Nat  Bk 


I 
200,000 
50,000 
100,000 
200,000 
250,000 

150,000 
100,000 
50,000 
300,000 
100,000 


178,292 
27,914 

177,479 
63,467 
60,327 

9,197 

52,527 

79,557 

188,569 

436,071 


2,019,167 
662,702 
1,305,030 
1,506,016 
3,083,393 

921,304 

372,254 

1,446,472 

1,955,630 

2,167,807 


100 
100 


100 
100 
100 
100 
100 


Per 


share. 


MISSOURI — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Kansas  City — 

Per 

share. 

Central  Exch  Bank 

100,000 

27,112 

822,673 

100 

145 

150 

City  Centre  Bank.. 

100,000 
250,000' 

15,000 

554,672 

100 

140 

Com'wealth  Nat  Bk 

479,000 

9,046,790 

100 

500 

Drovers'  Nat  Bank; 

1,000,000 

166,721 

13,227,673 

100 

225 

First  Nat  Bank 

1,000,000 

2,679,117 

39,255,222 

100 

650 

Gate  City  Nat  Bk. 

200,000 

92,171 

3,168,768 

100 

210 

Int-State  Nat  Bank; 

500,000 

1,344,702 

14,730,113 

100 

675 

700 

Merchants'  Bank.  J 

100,000 

25,447 

1,281,939 

100 

160 

Midwest  Nat  Bank1 

500,000 

135,242 

5,849,918 

100 

167^ 

170 

National  City  Bank 

1,500,000 

539,337 

12,678,768 

100 

186 

191 

Nat  Reserve  Bank- 

1,000,000 

202,884 

8,520,090 

100 

160 

New  Eng  Nat  Bank, 

1,000,000 

850,000 

17,831,169 

100 

242 

251 

Produce  Exch  Bank 

100,000 

73,701 

1,543,782 

100 

225 

Security  Nat  Bank. 

200,000 

124,309 

1,191,798 

100 

184 

200 

Southw  Nat  Bank  of 

Commerce ] 

4,000,000 

1,609,430 

48,133,491 

100 

285 

287 

Traders'  Nat  Bank., 

200,000 

57,202 

4,804,770 

100 

175 

State  Bank j 

100,000 

71,134 

1,062,128 

100 

200 

Stock  Yds  Nat  Bk. 

200,000 

160,079 

2,818,268 

100 

235 

Western  Exch  Bank 

250,000 

110,000 

2,324,168 

100 

225 

Westport  Ave  Bank 

100,000 

76,979 

845,983 

100 

285 

Commerce  Tr  Co.. 

1,000,000 

1,090,407 

29,615,173 

100 

325 

Fidelity  Trust  Co.. 

1,000.000 

1,152,444 

10,976,797 

100 

n340 

350 

Liberty  Trust  Co.. 

250,000 

17,741 

960,901 

100 

150 

Mercantile  Tr  Co.. 

200,000 

104,378 

2,112,768 

100 

270 

275 

Peoples  Trust  Co.. 

250,000 

71,821 

2,431,792 

100 

200 

Pioneer  Trust  Co.. 

267,500 

384,079 

2,876,736 

100 

270 

Fldelity  Savs  Tr  Co 

250,000 

99,736 

2,655,274 

100 

St.  Joseph — 

Per 

share. 

Burnes  Nat  Bank.  . 

200,000 
500,000 
200,000 
250,000 
200,000 

sl49,447 
424,876 

S250.797 
250,000 
212,864 

s3, 458, 512 
8,007,036 

s7, 641, 063 
4,500,000 
8,673,763 

100 
100 
100 
100 
100 

First  Nat  Bank 

Amer  Nat  Bk 

St  Jos  Stk  Yds  Bk. 

Tootle-Lacy  N  Bk. 

First  Trust  Co 

50,000 
100,000 

36,322 
55,749 

1,445,312 
971,648 

100 
100 

Missouri  Val  Tr  Co 

St.  Louis- 

Per 

share. 

Baden  Bank 

100,000 

33,647 

1,114,147 

100 

140 

Boatmen's  Bank... 

2,000,000 

850,000 

16,192,923 

100 

111 

113 

Bremen  Bank 

200,000 

597,640 

4,373,311 

100 

325 

Cass  Avenue  Bank. 

100,000 

147,220 

2,212,788 

100 

230 

Central  Nat  Bank. 

1,000,000 

343,699 

15,573,165 

100 

128 

133 

Chlppewa  Bank 

Franklin  Bank 

100,000 

112,307 

1,848,216 

100 

250 

600,000 

804,697 

7,629,385 

100 

300 

Grand  Ave  Bank.. 

100.00Q 

53,000 

1,707,761 

100 

220 

240 

Internat  Bank  St  L 

500,000 

595,864 

6,409,061 

100 

240 

260 

Jefferson  Bank 

200,000 

43,179 

2,443,732 

100 

80 

Lafayette  So3ldeBk 

800,000 

403,407 

12,409,626 

100 

285 

Liberty  Bk  of  St  Lo 

1,500,000 

1,443,470 

13,898,361 

100 

200 

Lowell  Bank 

100.00G 

24,167,126 

967,596 

100 

100 

110 

Manchester  Bank_ 

250,000 

126,199 

2,474,866 

100 

175 

Mech-Amer  Nat  Bk 

2,000,000 

2,855,335 

42,797,641 

100 

241^ 

Merch  Laclede  Nat 

1,700,000 

1,875,471 

14,991,632 

100 

250 

Nat  Bank  of  Com'ce. 

10,000,000 

3,811,304 

59,119,687 

100 

119 

120 

Night  <fe  Day  Bank. 

150,000 
200,000 

37,819 
654,376 

1,518,731 
6,098,676 

100 
100 

Northwest'n  Bank. 

300 

320 

8t  Louis  Union  Bk. 

2,500,000 
100,000 

2,791,100 
106,340 

32, OSS, 214 
2,085,643 

100 
100 

South'n  Com  <fe  Sav 

300 

State  Nat  Bank... 

2,000,OOC 

940,967 

11,822,170 

100 

185 

Third  Nat  Bank... 

2,000,00C 

2,285,479 

45,239,705 

100 

2i8}4 

United  States  Bank 

1.000.00C 

750,000 

7,312,807 

100 

198 

American  Trust  Co 

1,000,000 
100,000 

198,862 
119,629 

5,503,854 
1,552,728 

100 
100 

3* way  Sav  Tr  Co_. 

185 

205 

Chouteau  Trust  Co 

100.00C 

29,191 

612,100 

100 

125 

135 

City  Trust  Co 

100.00C 

10,147 

1,237,108 

100 

110 

120 

Eaaton-TaylorTrCo 

100,00c 

37,692 

537,097 

100 

115 

125 

Farm&MerTrCo. 

200.00C 

36,520 

1,876,369 

100 

125 

150 

Jeff-Gravois  Tr  Co. 

100.00C 

20,444 

1,169,392 

100 

100 

118 

Laclede  Trust  Co.. 

100.00C 

53,279 

1,036,086 

100 

115 

120 

Meramec  Trust  Co. 

50.00C 

5,194 

333,005 

100 

50 

MercautileTrCo.. 

3,000,00( 

6,820,000 

41,161,821 

100 

338 

345 

Miss  Vail  Tr  Co... 

3.000.00C 

5,382,149 

22,135,175 

100 

274 

275 

Nor  St  L  Sav  Tr  Co 

100.00C 

92,671 

1,378.244 

100 

190 

200 

St  L  Union  Tr  Co.. 

Does  no 

banking 

business 

100 

287^ 
110 

Savings  Trust  Co.. 

100, ooc 

15,920 

955,955 

100 

100 

South  Side  Tr  Co.. 

200. 00C 

38,271 

1,761,970 

100 

167^ 

Vancieventer  Tr  Co 

50, 00C 

I        10,626 

719.099 

100 

80 

85 

West  St  L  Trust  Co 

100,000 

1         33,001 

880,739 

'00 

110 

120 

MONTANA—  N  at. 

ianks  Dec. 

31;  Stale  institutions  latest  returns. 

Capital. 

Surplus 
&    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Butte— 

First  Nat  Bank 

% 

300,000 
200,000 
200,000 
100,000 

200,000 
250,000 
150,000 
200,000 
250,000 

$ 

575,814 

57,727 

<28,479 

383,122 

227,490 

% 

8.461,275 

1,474,797 

1 1,735, 939 

7,118,486 

4.K18.401 

Per 

share. 

Miners  SBk  &TCo 

Silver  Bow  Nat  Bk 

Daly  Bank  <fe  Tr  Co 
Helena — 

100 

100 
100 
100 

100 

Norn 

inal. 

142,669|   3,578,754 

89,527     1,847,475 

110,000    2.500.000 

Montana  Tr  &SaBk 

Conrad  Tr  &  S  Bk 

Union  Bk  &  Tr  Co. 

429,471 

4,186,313 

100 

NEBRASKA — Nat.  banks  Dec.  31;    State  institutions  latest  returns. 


Lincoln — 

Central  Nat  Bank. 

City  Nat  Bank 

First  Nat  Bank 

First  Sav  Bank 

Nat  Bk  of  Com'ce. 

Omaha — 
Corn  Exch  Nat  Bk. 

First  Nat  Bank 

Live  Stock  Nat  Bk. 
Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank-. 
Packers  Nat.  Bank- 
Stock  Yds  Nat  Bk. 

State  Bank 

US  National  Bk... 


150,000 
300,000 
500,000 
100,000 
200,000 


300, 

1,250, 
500, 

1,000, 
200, 

1,000, 
200, 
750 
300 

1,100 


000 

ooo 

000 
000 
000 

OO", 

000 

ooo 
ooo 

ooo 


97,767 
121,172 
425,271 

49,899 
250,000 

s!71,867 

428,517 

208,744 

091,389 

176,241 

1,169,740 

si 64, 799 

1,024,512 

79,347 

s934,000 


2,298,968 
4,000,771 
4,842,160 
1,587,409 
3,206,091 

s2, 377, 550 
17,995,405 

9,105.724 
12,571,972 

3,440,955 
27,596,799 
s3, 056, 413 
11,726,307 

3,464,037 
S1663655S 


100 

Per 

share. 

100 
100 

200 

225 

100 

100 

100 

100 
100 
100 

250 

200 
300 

100 

100 
100 
100 
100 

ion 

250 
175 
250 
127 

300 

NEW  HAMPSHIRE—  Nat.  banks  Dec.  31. 


Manchester — 

Amoskeag  Nat  Bk. 

FlrstNat  Bank 

Manchester  Nat  Bk 
Merchants  Nat  Bk. 


200,000 
150,000 
150,000 
150,000 


491,747 
200.279 

285,577 
74.497 


3,234,128 
1,705,814 
2,523,217 
1,184.737 


100 
100 
100 
100 


share. 


NEW  JERSEY — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Atlantic   City— 

AtlantlcCItyNatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 
Union  Nat  Bank.— 
Atlantic  SD<feTr  Co 
Guarantee  Tru3t  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics'  Tr  Co.. 

Bridgeton — 
Bridgeton  Nat  Bk. 
Cumberland  Nat  Bk 
Farm  &  Mer  Nat  Bk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank- 
First  Nat  Bank 

National  State  Bk. 
Camden  S  D  <fe  T  Co 
Broadway  Tr  Co.. 
Central  Trust  Co.. 
Merchants'  Tr  Co. . 
Security  Trust  Co. 
West  Jersey  Tr  Co. 

East  Orange — 
East  Orange  Bank. 
SavInv&TrCo... 
Essex  County  Tr  Co 

Elizabeth— 
Elizabethport  B  Co 
National  State  Bk. 
Elizabeth  Tr  Co... 
Union  Co  Trust  Co 

Hoboken — 

First  Nat  Bank 

Second  Nat  Bank.. 
Columbia  TrCo... 
Hoboken  Trust  Co. 
Hudson  Trust  Co.. 
Jefferson  Tru3t  Co. 
Steneck  Trust  Co  . 
Trust  Co  of  N  J... 

Jersey  City — 

Claremont  Bank 

First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 

Comm'lTrN  J 

Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co.. 
Mercantile  Tr  Co.. 
N  J  TGu&Tr  Co- 
Union  Trust  Co... 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morristown — 
First  Nat  Bank.. 
National  Iron  Bk 
American  Trust  Co 
Morristown  Tr  Co. 

Mt.  Holly— 
Mt  Holly  Nat  Bank 
Union  Nat  Bank — 
Farmers'  Trust  Co. 

Newark — 
American  Nat  Bank 
Br'd  <fe  Market  N  B 
Mfrs'  Nat  Bank.. 
Merchants'  Nat  Bk 
Nat  Newark  &  Essex 

Bkg  Co 

National  State  Bk 
North  Ward  Nat  B 
Union  Nat  Bank.. 
City  Trust  Co... 
Clinton  Trust  Co.. 
Federal  Trust  Co 
Fldelitv  Trust  Co 
Ironbonn  I  Tr  Co.. 


50,000 
200,000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100,000 

200,000 
200,000 

100,000 
150,000 
150,000 
150,000 

100,000 
200,000 
500,000 
500,000 
100,000 
100,000 
100,000 
100,000 
100,000 

50,000 
150,000 
200,000 

50,000 
350,000 
100,000 
300,000 

220,000 
250,000 
100,000 
100,000 
1,000,000 
200,000 
100,000 
600,000 

100,000 
400,000 
250,000 
200,000 

1,000,000 
100,000 
150,000 
100,000 

1,000,000 
300,000 

100,000 
100,000 

200,000 
200,000 
150,000 
600,000 

100,000 
100,000 
200,000 

300,000 
200,000 
350,000 
500,000 

2,000,000 
500,000 
200,000 

1,500,000 
100,000 
100,000 

1,000,000 

3,000.000 
200.000 


s568,867 
S118.509 
S123.109 
312,779 
sl67,177 
537,379 
416,367 
136,794 
210,827 

164,000 
384,411 

260,707 
581,747 
s91,297 
187,539 

214,771 
407,760 
651,897 
890,700 
172,220 
330,622 
72,097 
218,276 
128.044 

35,707 
316,471 
240,199 

97,864 
885,299 

44,537 
388,017 

667,367 
275,667 
65,019 
161,447 
1,281,102 
122,994 
125,114 
759,423 

89,071 

1,309,191 

782,710 

48,391 

2,538,094 

87,427 

471,967 

84,000 

1,171,312 

135,000 

8200,000 
40,064 

247,801 
68,167 
39,140 

468,117 

e79,648 

S131.197 

67,279 

121,941 

70,397 

470,844 

818,174 

2,098,539 

669,976 

328,969 

2,411,367 

65,977 

86,471 

1,042,532 

2,750,132 

228,299 


s3, 055, 907 

sl,082,760 

si, 685, 551 

2,513,422 

sl,484,702 

2,950,894 

2,481,767 

1,277,184 

1,905,770 

3,715,409 
8,485,724 

2,135,007 

2,844,004 

si, 165, 973 

1,207,307 

5,247,536 
5,721,627 
7,654,547 
8,638,740 
2,899,896 
2,840,461 
1,919,208 
3,724,561 
2,255,643 

1,185,789 
6,451,1:7 
4,986,279 

3,879,133 
6,889,675 
1,318,715 
7,035,910 

9,366,246 

8,143,229 

835,934 

3,081,763 

19,826,722 
3,531,208 
2,910,736 

25,332,926 

2,527,341 

15,453,735 

5,682.612 

2,340,479 

28,582,048 

2,984,649 

3,783,384 

3,924,937 

13,204,483 

5,195,463 

sl.200,000 
689,261 

3,309,462 

3,162,167 

776,948 

7,203,995 

e616,131 

sl,038,668 

868,490 

6,217,515 
2,701,069 
5,175,619 
7,616,362 


998,139 
506,889 
660,479 
504,034 
065,292 
351,319 
154,995 
395,903 
905,222 


100 
100 
100 


100 
100 


100 


100 
50 


100 
100 
100 

25 
100 

25 
100 
100 
100 


50 

50 

100 

100 

25 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

50 

100 

50 

100 

100 

25 

50 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


Per 

210 
♦226 

220 
*100 
*275 

♦90 

160 
♦285 
*225 


Per 
140 
140 


340 
Per 

92 
390 
150 
250 
400 
175 
250 
375 

Per 
185 
320 
390 
100 
400 
200 
300 
200 
320 

65 


Per 


125 


Per 


Per 
109 
110 
235 
235 

305 
200 
340 
335 
180 
150 
215 
375 
235 


share 


3hart 


170 
300 


share. 


share. 
100 


165 
430 


400 

share. 


400 
120 
420 
275 
320 


360 

75 


share. 

1220 

150 

J130 

350 

sharo. 


share. 


315 

210 
360 


*  Sale  price,  c  Capital  paid  hi.  authorizsd  aiqjuu'.  Is  larger. 
dJune  29  1918.  e  Sept.  17  1918.  n  Including  w\  \  .in,*  gav.  &  Tr 
1918.     h  Dec.  31  1915       a  Include    Minn  L.  &  Tr.  stock 


u  Am 
stock 


omit  pj,l  i  iu. 
I  List  siie. 


*  Me.v  st, 
r  \oril  i 


jck.     i  Ex-dlvldem.     y 
•>  1)17.   sNov.  1  1918. 


Capital   to   be  increased. 
(Aug  31  1918.    v  Dec.  27 
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NEW    JERSEY— (Concluded.) 


Surplus 

Gross 

Capital. 

&    Profits. 

Deposits. 

Par 

Bid. 

Ask. 

Newark  (Con.) 

* 

% 

% 

Per 

Newark  Trust  Co.. 

100,000 

20,000 

1,483,886 

100 

100 

Spr'gf 'Id  Av  Tr  Co- 
Washington  Tr  Co. 

100,000 

46,747 

1,983,928 

100 

120 

200,000 

117,569 

1,982,752 

100 

160 

West  Side  Tr  Co... 

200,000 

400,079 

5,881,099 

100 

280 

New  Brunswick 

Per 

Nat  Bank  of  N  J... 

250,000 

572,129 

8,423,211 

100 

295 

300 

People's  Nat  Bank. 

100,000 

164,907 

2,385,540 

100 

285 

290 

New  Brians  Tr  Co.  . 

100,000 

109,707 

3,098,443 

100 

Passaic — 

Per 

Passaic  Nat  Bank.  . 

200,000 

533,274 

3,361,866 

100 

275 

Hobart  Trust  Co._ 

100,000 
200,000 
200,000 

156,091 
352,594 
394,214 

2,314,195 
6,612,793 
5,625,725 

100 
100 
100 

Passalc  T  4  S  D  Co 

People's  BkATr  Co 

Paterson — 

Per 

First  National  Bank 

500,000 

663,179 

5,999,223 

100 

245 

260 

Paterson  Nat  Bank 

300,000 

<540,000 

«3, 916, 106 

100 

290 

Second  Nat  Bank.. 

250,000 

358,141 

6,635,470 

50 

190 

200 

Paterson  Sav  Inst.. 

1,000,000 

711,090 

16,326,305 

100 

350 

Citizens'  Trust  Co. 

234,900 

422,777 

4,510,264 

100 

275 

Fratiklin  Trust  Co. 

150,000 

102,060 

1,518,181 

170 

Hamilton  Trust  Co 

500,000 

453,914 

6,580,929 

100 

340 

Paterson  S  DATrCo 

300,000 

442,737 

4,484,471 

100 

330 

350 

US  Trust  Co 

350,000 

500,745 

8,446,955 

100 

375 

400 

Plainfield— 

City  Nat  Bank 

150,000 
200,000 
300,000 
100,000 

302,004 

108,110 

381,964 

69,330 

4,014,752 
4,165,271 
7,139,644 
2,288,203 

First  Nat  Bank 

Plainfield  Trust  Co 

State  Trust  Co 

Trenton — 

Broad  St  Nat  Bank 

250,000 

426,932 

5,810,132 

100 

*190 

First  Nat  Bank 

500,000 

576,491 

5,912,181 

100 

212}^ 

Mechanics'  Nat  Bk 

500,000 

1,346,914 

13,628,743 

50 

280 

TTenton  Bkg  Co... 

500,000 
100,000 
200,000 

776,744 
183,047 
313,030 

4,641,809 
3,380,111 
5,330,031 

50 
100 
100 

Mercer  Trust  Co.. 

Trenton  T4S  D  Co 

NEW  YORK—  Nat. bks.  (except  N. Y.City)  Dec.  31;  State inst. latest  returns. 


Albany — 

First  Nat  Bank 

Mech  A  Farmers. . 
Nat  Commercial  Bk 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 
Union  Trust  Co... 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Binghamton — 

Citizens  Bank 

City  National  Bank 

First  Nat  Bank 

People's  Trust  Co.. 

Brooklyn — Depo 
date  Feb.  1  19 
1918  Jot  Nation 
Bank  of  Coney  Isl'd 
First  National  Bk.. 
Greenpoint  Nat  Bk 
Hillside  Bank... 
Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bank 

Nassau  Nat  Bank.. 
National  City  Bank 
North  Side  Bank- 
People's  Nat  Bank. 
Ridgewood  Nat  Bk 
Brooklyn  Trust  Co. 
Franklin  Trust  Co. 
Hamllton  Trust  Co 
Kings  Co  Trust  Co. 
Manufact'rs'  Tr  Co 
People's  Trust  Co. . 

Buffalo- 
Bank  of  Buffalo... 

Liberty  Bank 

Manuf  A  Trad  Nat 
Marine  Trust  Co.. 

Market  Bank 

People's  Bank 

Un  Stock  Yds  Bk.. 
Bankers  Trust  Co.. 
Buffalo  Trust  Co.. 
Citlz  Com'lTr  Co 

City  Trust  Co 

Fidelity  TrustCo.. 

Elm  Ira — 
Merchants'  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 

New  York  City- 
ore  of  datt  Feb. 
1918  for  Nation 
of  banks    and 
may  be  found  in 
America,  Bank  of. 
Am  Exch  Nat  Bank 
Atlantic  Nat  Bank. 

Bank  of  Cuba 

Bank  of  Europe- 
Bank  of  U  S.   . 
Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank... 
Bryant  Park  Bank. 
Butch  A  Drov  Nat 
OhaseNatlonal  Bk 
Cent  Mercantile  Bk 


600,000, 
250,000 
1,000,000 
500,000 
400,000 
250,000 


<546,001|  18,518,102 
1,062,078  1,656,697 
2,142,697|23,446,027 
635,402  23,841,085 


277,007 
556,994 


200,000        301,901 
200,000  88,967 

150,000        224,504 


100,000 
200.000 
400,000 
600,000 

sits  of  Broo 

19.      Surpl 

al  and  No 

100,000 

500,000 

200,000 

100,000 

200,000 

1,600,000 

100,000 

1,000,000 

300,000 

200,000 

200,000 

100,000 

1,500,000 

1,000,000 

500.000 

500,000 

1,000,000 

1,000,000 

1,000,000 
600,000 

2,000,000 

5,000,000 
100,000 
600,000 
500,000 

2,000,000 
500,000 

1,250,000 
500,000 

1,000,000 

250,000 
400,000 
600,000 

Deposits  of 

1    1919. 

al  and  Nov 

trust    comp 

our  "Ry 

1.500,000 

8,000,000 

1,000,000 

100,000 

150,000 

1,000,000 

1,500,000 

250,000 

100,000 

150,000 

200,000 

200,000 

300,000 

10,000, 0(10 

100,000 


7,868,735 
5,639,164 


2,159,041 
1,886,393 
3,405,038 


70,271     1,169,176 

e293,747  el, 769, 410 

218,142    4,546,400 

119,094    3,916,441 


klyn    banks 

us  and  pro 

v.    1    or   St 

68,112 

668,900 

223,200 

47,800 

73,579 

865,741 

56,800 

1,200,900 

602,700 

226,649 

181,470 

123,700 

2,227,579 

1,170,144 

1,030,777 

2,705,267 

785,039 

1,306,469 


1,423 
721 

1,904 

4,577 

81 

859 

320 

1,018 
500 

1,602 
379, 

1,043, 


532 
570 
247 
817 

849 
570 
OSS 
721 

000 
332 

701 

303 


are  reporte 
fits  are  of 
ate  Banks. 
el, 934, 792 

6,666,000 
»2,905,900 
el,091,900 
el,495,758 
25,336,000 
el,  381, 200 
10,641,000 

6,013,000 

4,820,000 
1)3,464,400 
1)3,623,200 
31,623,272 
20,894,417 

7,646,267 
21,004,230 
28,083,285 
27,207,492 


458,166 

,377,175 
502,694 

,863,707 
476,428 

,461,379 
193,253 

,450,998 
385,425 
375,748 
329,177 
339,733 


100 
100 
100 
100 
100 
100 


100 
100 


130,202  1,472,504 
535,779  5,643,044 
553,971    5,801,370 


N.  Y.  City 

Surplus  an 

1  for   State 

anies  in  N 

and  Ind." 

6,859,761 

5,689,400 

900,000 

96,700 

100,679 

234,747 

1,463,500 

816,700 

40,700 

72,900 

217,100 

148,271 

98,300 

15,000,900' 

55,600' 


100 
100 
100 
100 

d  net 
date 

100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


Per 
180 
550 
340 
270 
170 
350 

Per 


share. 
185 


banks  are  repo 
d  profits  ar\e  of 
Banks.  A\  diti 
ew  York  Cilty  an 
Sec,  page  205 
29,388,000'  100 
100369000i 
14,350,000 
el, 147, 700 
e3, 350, 022 
e6, 172,769 

7,223,000 

5,306,000 
el  ,677,700 
e2, 3 19, 600 
1)2,365,400 
e2, 319, 600 

2,948,000 
285301000 
el, 192, 100 


Per 
148 
200 
160 
120 

and   ar 
Dec. 
Per 
140 
220 
150 
110 

70 

65 

85 
200 
133 
175 
130 

"500 " 
220 
260 
630 
160 
290 

Per 
300 
350 
275 


345 
275 
175 


share. 


share. 

152 

212 

170 

135 

e  of 

31 

share. 

155 

250 

165 

120 

80 

70 

95 
207 
138 
200 
140 

515" 
230 
270 
650 


share. 


285 


215 
250 
160 


230 
230 
225 
225 
Per 


235 
235 


250 
share. 


rted  net 

and 

datt  De 

c.    31 

dend  re 

cord 

d    Broo 

klyn 

510 

530 

220 

230 

170 

180 

175 

110 

130 

500 

205 

425 

135 

145 

125 

175 

160 

170 

145 

155 

20 

27 

395 

402 

165 

170 

NEW    YORK— (Continued.) 


N.   Y.  City  (Con 
Chatham  A  Phenix 

National  Bank- 
Chelsea  Exch  Bank 
Chemical  Nat  Bank. 
Citizens'  National- 
City  Bank,  Nat'L. 
Coal  A  Iron  Nat  Bk. 

Colonial  Bank 

Columbia   Bank — 
Com'ce,  Nat  Bk  of. 
Commer'l  Exch  Bk. 
Commonwealth  Bk 
Continental  Bank. 
Corn  Exchange  Bk 
Cosmopolitan  Bank 
East  River  Nat  Bk 
Fifth  Avenue  Bank 
Fifth  National  Bk. 

First  Nat  Bank 

Garfield  Nat  Bauk. 
Gotham  Nat  Bank. 
W  R  Grace  A  CoBk 
Greenwich  Bank. . 
Hanover  Nat  Bank. 
Harrlman  Nat  Bk 
Import  &  Trad  Nat 
Internationa]   Bank 
Irving  National  Bk 
Liberty  Nat  Bank- 
Lincoln  Nat  Bank- 
ManhattanCo  ,Bk  of 
Mech  A  Metals 

National  Bank 
Merchants'  Nat  Bk 
Metropolitan  Bank 
Mutual  Bank. 
Nemeth  State  «Bk  . 
New  Neth'land  Bk. 
N  Y  Co  Nat  Bank. 
N  Y  N  B  A,  Bkof. 

Pacific  Bank 

Park  Bank,  Nat... 
Produce  Ex  Bk, NY 
Public  Nat  Bank.. 
Seaboard  Nat  Bank. 
Second  Nat  Bank.. 
Sherman  Nat  Bank 

State  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bank  of 
Westchester  Ave  Bk 
Yorkville  Bank.. 
American  Trust  Co 
Bankers  Trust  Co  . 
Central    Union    Tr 

Co     

Columbia  Trust  Co 
Commercial  Tr  Co. 
Empire  Trust  Co.. 
Equitable  Trust  Co 
Farmers*  L  A  T  Co 
Fidelity  Trust  Co. 
Fulton  Trust  Co.. 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Irving  Trust  Co.. . 
Lawyers*  Title  A 

Trust  Co.. 

Lincoln  Trust  Co_. 
MercantlleTrADCo 
Metropolitan  Tr  Co 
N  Y  L  Ins  A  Tr  Co 
New  York  Trust  Co 
Scandinavian  Tr  Co 
Title  Guar  A  Tr  Co 
Transatlantic  Tr  Co 
U  S  Mtge  A  Tr  Co. 
U  S  Tr  Co  of  N  Y. 

Jamaica,  L.  I. — 
Bank  of  Long  Isl'd. 

First  Nat  Bank 

Queens  Co  Trust  Co 

Rochester — 

Alliance  Bank 

Central   Bank 

Citizens  Bank 

Merchants'  Bank,. 
Lincoln  Nat  Bank. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank 
Fidelity  Trust  Co.. 
Genesee  Vail  Tr  Co 
Roch  Tr  A  8  D  Co 
Security  Trust  Co. 
Union  Trust  Co. .. 

Syracuse — 

City  Bank 

Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Hank 
First  Tr  A  Dep  Co. 
Syracuse  Trust  Co 

Troy — 

Manuf ac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bauk 

Union  Nat  Bank 

United  Nat  Bank . . 
Security  Trust  Co. 
TToy  Trust  Co 


Capital. 


3,500,000 

400.000 

3,000,000 

2,550,000 

25,000,000 

1,000,000 

500,000 

1,000,000 

25,000.000 

200.000 

400.000 

1,000,000 

3,500,000 

100,000 

1,000,000 

200,000 

250,000 

10,000,000 

1,000,000 

200,000 

500,000 

500,000 

3,000,000 

1,000,000 

1,500,000 

500,000 

4,500,000 

3,000,000 

1,000,000 

2,500,000 


6,000 

2,000 

2,000 

200 

100 

200 

1,000 

2,000 

500 

6,000 

1,000 

1,000 

1,000 

1,000 

500 

2,000 

200 

1,000 

100 

100 

200 

1,000, 

15,000 


000 
,000 
,000 
.000 

000 
,000 
,000 
,000 
,000 
,000 

000 

000 
,000 
,000 


Surplus 
<fc    Profits . 


$ 

2,573 

135 
9,437 
3,098 
51,412 
1,044 
1,088 

651 
24,607 

871. 

753, 

664, 

8,548, 

39, 

609, 
2,223, 

398, 

30,504, 

1,317, 

208, 

757, 

1,476, 

17,112, 

1,246, 

7,980, 

198, 
5,811, 
4,446 
1,992, 
7,165 


,000 

,711 
300 
000 
500 
100 
400 
222 
800 
000 
S60 
011 
571 
800 
300 
694 
000 
000 
500 
200 

our, 
800 
700 
000 
700 
800 
200 
000 
200 
077 


000 
000 
000 
000 
000 
000 
000 

000! 

000  16 


12,500 
5,000 

500 
2,000 
6,000 
5,000 
1,000 

500 
25,000 

500 
1,500 

4,000 
1,000 
1,000 
2,000 
1,000 
3,000 
1,000 
5,000 
700 
2,000 
2,000 


,000 
,000 
,000 
,000 
,000 
000 
000 
000 
000 
000 
000 


,301,700 
,731,300 
,316,767 
548,009 

27,339 
196,462 
427,300 
,617,200 
097,469 
,698,000 
,206,500 
008,400 
,602,800 
,050,000, 
183,000: 
548,300! 
141,000! 
219,800] 
469,507 

83,307 
609,100 
200,0941 
283,200! 


Gross 
Deposits. 


96,453,000 
e6, 281,400 
74,597,000 
34,079,000 
614144000 
12,398,000 
10,962,000 
14,369,000 
287315000 

6,692,000 

7,190,000 

5,297,000 
123819000 
€1,465,700 

4,687,000 
18,301,000 

6,931,000 
160781000 
11,143,000 
1)6,403,900 

5,161,000 
16,774,000 
131779000 
1)27869,900 
25,229,000 

5,790,000 
116034000 
65,136,000 
14,210,000 
52,436,000 

147511000 
22,324,000 
24,289,000 

9,293,000 
el, 008, 668 

4,850,000 
11,048,000 
34,793,000 
14,554,000 
158752000 
23,905,000 
1)33762,700 
41,437,000 
16,289,000 
b7,413,700 
38,691,000 
e3,918,700 
14,322,000 

2,064,000 
e2, 305, 008 

9,402,000 

1,291,067 
294678400 


18,202 

6,850 

123 

2,000 

13,326 

12,021 

1,268 

565 

27,428 

608 

1,142 


,634  227953733 
,479  88/699,714 
,2001  4,873,400 
,000!41,000,000 
,3941217624702 
,9441  167503001 
,442110,963,417 
,507  8,105,389 
,964  543513362 
,300  5,017,000 
,017  45,824,910 


Par. 


,000,  5,212 
,000 
,000 
000 

000 
000 
000 


614 

716 
4,383 
4,406 
10,607 
1,879 
000  11,947 
000  440 
000  4,628 
000  14,304 


900,000 
100,000 
600,000 


500,000 
300.000 
250.000 
500,000 

1,000,000 
750,000 
500,000 
500,00  ) 
400,000 
500,000 
300,000 

1,000,000 


1,400,000 

300,000 

500,000 

300.000 

2,500,000 

1,500,000 


150,000 
300,000: 
250,000| 

100,000; 

300,000 
240,000 
200,000 
200,000 


,665'16 
,329'19 
900  15 
,200  36 
,40723 
,271  61 
279  27 
880  29 
100!  6 
700  67 
949  37 


,058,424 
,629,701 
,189,300 
,912,800 
,701,700; 
,213,448] 
,595,288| 
,679,1641 
,748, 700l 
,347,700] 
,870,899 


773,200  18,932,000' 

44,900]  1,853,300 

113,700  2,789,700! 


692 
325 
134 
454 
1,904 
820 
342 
400 
555 
848 
696 
566 


,447 


13 


,077 
,019 

,027 
,874 
,407  11 
337  8 
000  8 
804  7 
59721 
724114 
949  12 


,772,772 
,343,777 
,770,942 
,556,219 
,447,946 
,038,033 
,817,908 
,992,936 
,630,190 
,609,724 
,435,934 
,947,280 


800,000  13,000,000 
e331,697  e2, 040, 919 

306,840;  3,348,707 
el98,140  e2, 682, 213 
1,700,000  33,000,000 

853, 777,20,731, 713 


e663 

e302 

e412 

137 

84 

(436 

156 

58 


,170  el2. 732700 
,994  e5, 280, 766 
967  e3, 600, 018 
,229,  995,640 
,967  2,6  10.1  19 
,327]  «938,300 
,680'  3,657,892 
,124  2,011,108 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

75 
100 
100 

25 
100 
100 
10O 

100 
100 

100 

100 

100 
100 

100 

100 

100 

100 
100 

50 

100 

50 
100 

100 

100 
100 
100 
10' 1 
60 

100 

100 


Bid 


Per 

250 
110 

500 

222 

465 

220 

400 

160 
*205 

390 

190 

107 

*351 

8.5 

20 

2200 

215 

945 

175 

200 


335 
735 
250 
540 


p275 
425 
270 
190 

345 
140 
175 

375 


200 
130 
425 
150 
575 
200 
100|A210 
lOOl  450 


A  Mi 


share. 


120 


227 
470 
230 


170 
215 
410 
205 
115 

166"" 

25 
2500 
230 
960 
185 


350 
745 


560 
285" 


300 
200 


360 


215 
140 


100 

100 

100 

100 
100 
100 
100 
TOO 


400 
125 
120 
115 
150 
275 
160 
290 


590 

220' 

470 

425 

135 

125 

130 

160 


175 
310 


100 

384 

389 

100 

405 

410 

100 

307 

312 

100 

88 

100 

100 

A285 

295 

100 

410 

420 

100 

410 

420 

lor 

225 

.  .    .. 

100 

230 

260 

100 

370 

375 

10< 

135 

145 

100 





100 

97 

105 

ion 

180 

10(1 

210 

ion 

345 



10(1 

785 

810 

100 

605 

615 

100 

295 

315 

100 

330 

340 

100 

170 

100 

420 

430 

100 

S90 

910 

100 

100 

100 

65 

75 

Per 

share. 

100 

210 

215 

100 

205 

215 

100 

130 

140 

100 

170 

180 

100 

215 

220 

100 

155 

160 

100 

150 

100 

171 

225 

100 

100 

100 

350 

500 

100 

500 

100 

140 

150 

Per 

share. 

100 

157 

160 

200 

200 

210 

100 

170 

180 

100 

15.1 

100 

220 

230 

100 

A230 

240 

Per 

share. 

100 

525 

100 

170 

172 

100 

215 

220 

100 

214 

216 

50 

100 

115 

100 

295 

300 

100 

190 

193 

100 

93 

96 

1918 


*  Sale  price. 
31  1918. 
d  April  24  1918 


6 Paid  in. 


Qifi*C?PMtalt0.be,lncrea8.ed-.,  „J?x:2,TldeI1£-     <•  Oct.  18  1918.       €  Nov.  11918.         J  Last  sale.       t  Aug.  31   1918. 
»ec.  a       us.      <  June  29  1918.      h  New  stock.       a  April  20  1918. 

nMay  10  1918.    t  Dollars  per  share. 


p Tr.  ctfs.      Includes  1-3  share  Irving  Trust  Co.      y  Ex-rlgnts.      r  April   1 


Feb.,  1919.] 


BANKS  AND  TRUST  COMPANIES 


61 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


NKW    YORK— (Concluded.) 


OtlCB- 

First  Vat  Bank  .  . 
Oneida  Nat  Bank  . 
UtlcaCity  Nat  Bk. 
Citizens'  Trust  Co. 
Oneida  Co  Tr  Co... 
UticaTr  ADepCo. 

Watertown — 
City  National  Bank 
Jefferson  Co  Nat  B 
Watertown  Nat  Bk 
North'n  N  Y  Tr  Co 

Westchester  Co 
Ml   Vernon—  1st  N. 

Mt  Vernon  Tr  Co 
tfsvi  Rochelle — 

Nat  City  Bank.. 

North  Ave  Bk... 

Huguenot  Tr  Co. 

N  Rochelle  Tr  Co 
Ossining — 1st   Nat. 

Ossiuing  Nat  Bk. 
Peekskill — 

Westch  Co  Nat.. 
Pleasantvville — 

Mt  Pleasant  Bk. 
Port  Chester — 1st  N 

Mutual  Trust  Co 
8»»—  Rye  Nat  Bk.. 
Tarrytown  Nat  Bk. 
White  Plains — 

Citizens  Bank 

Cent  Bk  West  Co 

County  Trust  Co 

First  Nat  Bank.. 
Tonkers — 1st  Nat.. 

Yonkers  Nat  Bk. 

Westches'r  Tr  Co 


Capital. 


Surplus 
A    Profit* . 


1,250,000 
600,000 

1.000,000) 
000,000 
250,000 
600.000 

100,0001 
25O,000i 
200.000 
400,000| 

200,000 
200,000 

200,000 
50,000 
150.000 
200,000 
100,000 
100,000 

100.000 

30.000 
100,000 
300,000 

50.000 
100.000 

100,000 
100,000 
100,000 
100,000 
300,000 
200,000 
300,000 


Gross 
Deposits. 


8,104,880 
3,230,745 
3,218,719 

10,505,744 
2,426,794 

14,061,470 

cl  ,435,047 

r3, 498, 725 

n2, 254, 791 

7,887,948 

3,996,393 
3.981,944 


n97,094  n3,944,902 
30,007  571,978 
91,576  1,384,375 

113,714 

n87.447 
27,934 


1,603,728 
874,196 
357,797 
637,509 
382,914 
758.941 

ell7,442 

r.35S,374 

ti308,339 

644,787 

80,092 
217,769 


n354,392 

39,847 

t>194,043 

77,859 

100,000 

B145.221 

66,321 

140,174 

113,880 

60,447 

72,212 

20,190 

175,147 


3,686,414 

7*565,261 

954,904 

n3, 910, 157 

1,004,993 
1,317,547 
1,676,675 
1,110,000 
1,374.2771 

1,657,794 
934,130 
2,747,032 
1,397,360 
3,645,932 
1,556,626 
2,896,245' 


Par 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 


100 
100 
100 

100 

100 
100 

100 
100 
50 
100 
100 


Bid. 

Per 

«275 

210 

110 

290 

~345~" 
Per 


Per 


105 


130 


Ask. 

share. 

280 

220 

120 

300 

355  ~~ 

share. 


share. 


125 


140 


NORTH  CAROLINA — Nat.bkt.  Dec.  31;  State  institutions  latest  returns. 


Charlotte- 
Charlotte  Nat  Bk.. 
Commercial  Nat  Bk 
First  Nat  Bank... 
Mer  A  Farm  N  Bk 
Union  Nat  Bank.. 
American  Trust  Co 
Independ'ce  Tr  Co. 
Southern  L  A  8  Bk. 

Durham — 
Citizens'  Nat  Bank 

Fidelity  Bank 

First  Nat  Bank 

Home  Say  Bank 

Merchants'  Bank.. 

Greensboro — 
Amer  Exch  Nat  Bk 
Greensboro  L  A  Tr. 
Greensboro  Nat  Bk 
Textile  Bank 

Raleigh- 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank. 
Merchants'  Nat  Bk 
Raleigh  BkgATrCo 

Wilmington— 
Amer  Bk  ATrCo. . 
Murchison  Nat  Bk. 
People's  Say  Bank. 
Wilm  8av  A  Tr  Co. 

Winston  Salem 
Merchants  Nat  Bk. 
People's  Nat  Bank. 
Wachovia  Bk  A  Tr. 


250.000 
500.000 
300,000 
200,000 
100,000 
525,000 
500,000 
50.000 

100,000 
100,000 
150,000 
50,000 
100.000 

400,000 

200,000 

100,000 

25.000 

300,000 
300.000 
100.000 
100,000 


200,000 

1.000,000 

65.000 

100.000 


100,000 

150.000 

1,250.000( 


»268,389 

1)472,071 

516,747 

325,049 

t>131,079 

460,394 

274,967 

71,499 

120,707 

583,522 

7»272,027 

41,700 

56,064 

»150,914 

42,279 

»40,694 

53,022 

»103,797 

t)152,409 

1)170,292 

45,297 

33,170 

J)955,774 

134,119 

327,374 

22,324 

29,269 

955,170 


2)3,315,2991 
2)2,098,577] 

1,122,482! 

1,923,9351 
vl,  845, 5601 

4,468,4191    100 

2,013,171     100 
385,129     100 


1,556,016 

4,419,969 

«2, 411, 100 

650,000 

750,000 

»3,406,064 

2,172,696 

vl,  101, 697 

356,256 

v2, 811, 485 

1)4,210,235 

84,238,702 

908,994 

2,832,725 

vl  1589  795 

1,916,977 

3.169,982 


1,037,932     100 

1,892,184     100 

16,313,707     1001 


100 

166 


100 
100 
100 
100 

100 
100 
100 
100 

100 

100 

25 

50 


200 


205 
225 
250 
190 
158 
225 


Per 


175 


share. 

133 

110 

200 

130 

Per   share. 


NORTH  DAKOTA — Nat.  banks  Dec.  31;  State  institutions  latest  returns- 


Fargo— 

Dakota  Sav  Bank. . 
j  argo  National  Bk. 

First  Nat  Bank 

Merchants  Nat  Bk. 
Northern  8ay  Bank 
Scand-Amer  Bk 


100,000 
au.OOU 
300,000 
100,000 
lOO.ono 
50,000 


11,200 

14,694 

252,071 

135,341 

34.840 


684,003 

443,368 

7,863,791 

2,272,678 

2,203,946 


12,362i    1,466,307 


Per 

share. 

iou 
100 
100 
100 

:::::: 

:::: 

O H I O —  National  banks  Dec.  31;   State  institutions  latest  returns. 


Canton — 

Central  Say  Bank.. 

City  Nat  Bank 

Dime  8ay  Bank 

First  Nat  Bank 

Cincinnati — 
Atlas  Nat  Bank... 
Brighton  BkATr  Co 
Cinn  BkATr  Co... 
Citizens'  Nat  Bank 

City  Hall  Bank 

Columbia  B  A  S  Co 
Cosmop  Bk&Tr  Co 
C't  H'se  Say  Bank 
Past  End  Bank. 
Fifth-Third  Nat  Bk. 
First  Nat  Bank... 
Fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Home  8av  Bank  Co 
Market  Nat  Bk.. 
^orth  Side  Bank 
Paarl  Market  Bk... 
»  oopies  Bk  A  Sy  Co 
Ptov  Sv  Bk  A  T  Co 
Second  Nat  Bank 
Secur  S  B  A  S  D  Co 
9«>uth  Ohio  Say  Bk 
Stk  Yds  Bk  A  Tr  Co 
Union  8  B  A  Tr  Co 
Unity  Bkg  A  Sy  Co 
Western  Bk  ATrCo 
Centra!  Tr  Co 

Cleveland — 
Amer  Say  Bk  Co.. 
Central  Nat  Bank 
Cleveland  Nat  Bk 


2. 


130,000 
240,000 
200,000 
500,000 

400,000 

200,000 

125,000 

000.000 

100,000 

100,000 

250,000 

100.000 

50.000 

,000,000 

.000,000 

500.000 

500,000 

50,000 

500.000 

75,000 

200,000 

200,000 

,400.000 

,000,000 

200.000 

100,000 

100,000 

.000,000 

75,000 

500,000 

.000.000 

50.000 
,000,000 
.500.000 


59,512 
224,597 
154,844 
718,967 


922 

318 

64 

1,980, 

260 

235 

154 

32 

25 

1,921 

3,144 

909 

843 

18 

617, 

67, 

109, 

99, 

1,143, 

357, 

182, 

153, 

130, 

3.135 

85, 

600, 

1,302, 


019 
690 
525 
0  40 
693 
024 
77!) 
174 
02  4 
533 
or,  7 
124 
197 
Si  17 
567 

000 
077 
5(57 
017 
124 
177 
002 
000 
367 
374 
514 
199 


2,259,939 

2,866.216 

3.647,673 

10.133.134 


.667,206 
,545,390 
,343,331 
,552,841 
,000,114 
,553,227 
,583,869 

688,243 

241,255 
,531,239 
,729,727 
,196,794 
,134.100 

742,971 
,237,661 

793,766 
,157,763 
,657,478 
,986,230 
,110,900 
,194,109 
,960,916 
,000,000 
.716,186 
,803,111 
,726,321 
,029,914 


141,532     2,361,336 

1,133,409  18.966,948 

719.2711   9,079,091 


100 

165 

175 

100 

175 

190 

IOU 

200 

100 

250 

Per 

share 

100 

290 

100 

300 

330 

100 

150 

100 

180 

195 

100 

300 

10 

38 

40 

50 

78^ 

80 

100 

100 

100 

118 

100 

190 

205 

100 

200 

210 

100 

260 

100 

230 

270 

100 

100 

105 

100 

260 

50 

90 

100 

110 

120 

100 

110 

120 

10 

23 

23 

100 

104 

110 

100 

250 

100 

210 

250 

100 

170 

100 

450 

100 

175 

100 

300 

320 

100 

210 

230 

Per 

share 

50 

225 

100 

225 

100 

145 

OHIO — (Concluded.) 


Cleveland  (Con.) 
Clark  Aye  Say  Bk. 
Clev  Sav  A  Loan  Co 
Columbia  S  A  L  Co 

First  Nat  Bank 

Garfield  Say  Bk  Co 
Lorain  St  Say  BkCo 
National  City  Bank 
Nat  Commercial  Bk 
Pearl  St  S  A  TCo.. 
People's  Sav  Bk  Co 
United  Bk  A  Say  Co 
Union      Commerce 

Nat  Bank 

W  Cleyel'd  Bkg  Co 
B'way  8av  A  Tr  Co 
Citizens'  8  A  Tr  Co 
Cleveland  Trust  Co 
First  Tr  A  Sav  Bk. 
Guardian  Sav  A  Tr 
Home  Sav  A  Trust 
L  Sn  Bkg  A  Tr  Co 
State  Bkg  A  Tr  Co 
Super'rS  ATrCo. 
Union  Say  A  L  Co 
Woodl'd  Av  8  A  Tr 

Columbus — 

Capital  City  Bank. 
Central  Nat  Bank. 
Citizens'  Tr  A  Sav 
City  National  Bk.. 
Columbus  Sav  Bk. 
Commerc'l  N  Bank 
Fifth  Ave  Sav  Bk.. 
Hayden-ClinN  B.. 
Huntington  Nat  Bk 
Lincoln  Sav  Bk  Co. 
Market  Exch  Bank 
Nat  Bk  of  Com'ce 
New  First  Nat  Bk 
Ohio  National  Bank 
State  S  Bk  A  Tr  Co 

Dayton — 

Amer  Nat  Bk__.__ 
City  National  Bank 
Dayton  Nat  Bank. 
First  Sav  A  Bk  Co . 
Merchants'  Nat  Bk 
Third  Nat  Bank.. 
Wlnters  Nat  Bank 
City  Tr  A  Sav  Bk. 
Dayton  Sav  A  T  Co 

Toledo — 

Com  Sav  B  A  Tr  Co 
Dime  Say  Bank  Co 

First  Nat  Bank 

Home  Sav  Bank... 
Mer  ACl'kSBk... 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bk.. 
Ohio8Bk  ATrCo. 
Second  Nat  Bank.. 
Secur  8  B  A  Tr  Co 
Spitzer-Ror  T  A  Bk 
Tol  Sav  Bk  A  Tr  Co 
Union  8a vs  Bank.. 
Youngstown — 
City  TrASav  Bank. 
Commer'l  Nat  Bk. 
Dollar  Sav  A  Tr  Co 

First  Nat  Bank 

Mahoning  Nat  Bk. 
Mahoning  SATr  Co 


Capital. 

S 

200.000 
250.000 
100.000 

2,500.000 
350,000 
200,000 

2,000,000 

1.500.000 
600,000 
500,000 

1,000,000 

4,000,000 

100,000 

300,000 

4,000,000 

2,500,000 

1,230,000 

3,000,000 

125,000 

500,000 

250,000 

500,000 

856,000 

350,000 


100,000 
200.000 
700,000 
300,000 

50,000 
300,000 

25.000 
700,000 
500,000 

40.000 
100.000 
200,000 
500,000 
400.000 
400,000 


200,000 
200,000 
300,000 
100,000 
200,000 
400.000 
1,000,001 
100,000 
300,000 


200,000 

225,600 

500,000 

250,000 

150,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

250.000 

300,000 

300,000 

250,000 

200,000 
500,000 
1,500,000 
1.300,000 
500,000 
100,000 


Surplus 
.fe  Profits 


67,320 
193,499 
157,697 

3,141,991 
400,400 
100,700 
719,997 

1,401,707 
501,322 
581,524 
453,000 


3,277 

11 

618 

4,853 

2,684, 

883, 

3,635 

82. 

r.303. 

152, 

1,315, 

442, 

524, 


22  I 

927 
371 
884 
520 
870 
244 
412 
230 
710 
303 
401 
401 


Cross 
Deposits. 


1,250,000 
1,388,196 

2,5  10,  S01 
70,550,790 

8,860,737 
3,542,693 

9,780,108 
8,677,467 
0,315,302 
0,039,310 
11,596,000 

52 


43,514 

22,843 
167,192 
263,009 

80,094 
497,737 

52,000 
773,179 
208,767 

12,097 
126,723 
251,144 
571,124 
626,237 
202,794 


131,127 
334,329 
184,349 

68,001 
131,024 
302,999 
616,767 

31,374 
605,312 


96,297 
157,414 

1,375,292 
418,009 
301,397 
478,797 
807,504 
685,842 

2,206,037 

284,801 

84,434 

547,149 

344,176 

218,012 

529,417 

1,287,267 

1,829,376 

434,889 

92,112 


318,963 
994,247 
354,661 
,154,888 
517,799 
,911,726 
,987,735 
,901,110 
,125,106 
081,725 
,144,978 
330,322 
134,143 


696 
2,185 
5,329 
6,248, 

861 
5,586 

800 
6,731 
6,690 

779, 
2,295, 
3,682, 
8,183, 
9,820, 
3,109, 


403 
011 
933 
860 

155 
3S3 
000 
6 1 4 
131 
000 
164 
04  3 
721 
728 
70S 


1,262,921 
5,366,642 
2,336,230 
1,968,670 
2,116,237 
3,264,749 
4,601,005 
1,401,760 
11,218,026 


5,212,942 

5,345,694 

8,961,307 

4,343,027 

1,985,297 

12,122,752 

9,427,186 

18,470,025 

13,450,856 

4,677,235 

1,819,221 

3,193,715 

1,006,200 

5,201,663 
5,181,298 
18,120,427 
16,715,615 
4,184,929 
1,578,907 


f»a» 


100 
tOO 

50 
100 
100 
100 
100 
100 

50 
200 
100 

100 
50 
100 
100 
100 
100 
100 


Bid. 
Per 


100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
lOn 


100 
50 
100 
100 
100 
100 

100 
100 

100 
100 
100 
100 
10D 

100 

100 

100 

100 

100 


-  --V 
s395 

"106" 

140 
169 
461 


287 

a470 

270 

235  ~ 


Ask 

thars. 
yl22 

202"" 

250~~ 

210 

145 


275 


102 
480~ 


330 


Per 


Per 
140 
295 
150 
155 
146 
175 
170 

2l5" 

Per 
125 


330 
300 
338 
145 
172 
170 


190 
125 
260 
240 
Per 


240 


315 
175 


151 

300 


ihart 


than 

145 

300 

155 

160 

149 

180 

174 

217" 

ihare 

160" 


340 
148 
180 


{/320 
200 


300 
thtsrt 


OKLAHOMA — National  banks    Dec.  31;    State  \nst\tulions  latest   returnt 


Guthrie — 

First  Nat  Bank 

Guthrie  Sav  Bank. 
Logan  County  Bk. 
Oklahoma  State  Bk 

McAlester — 

Amer  Nat  Bank 

City  Nat  Bank 

First  Nat  B  of  McA 

Muskogee — 
Commercial  Nat  Bk 
Exchange  Nat  Bank 

First  Nat  Bank 

Muskogee  Nat  Bk. 

Oklahoma  City- 

Amer  Nat  Bank 

Farmers'  Nat  Bk._ 

First  State  Bank 

Liberty  Nat  Bank. 
Okla.Stk.Yds.N.B. 
Security  Nat  Bank. 
State  Natloual  Bk. 


100,000 
25,000 
25,000 
50,000 


100,000 

50,000 

100.000 

250,000 
150,00!) 
250,000 
100.000 

500,000 
100.000 
100,000 
300,000 
25U.0UO 
300,000 
500,000 


c39,091 
12,261 


12,947 


cl, 316, 903 
610,707! 
300,000 
524,607, 


14,007     1,321,367 

1)9,049      i>595,141 

1)56,767,1)1,508,925 

1)99,527  k'4,030,073 

w48, 297  1)1,955,798 

1)181,877  1)5,175,226 

1)85,109  1)1,355,715 


157,694 

91,797 

24,904 

48,174 

300,317 

209,292 


9,352,288 
2,336,090 

1,321,770 
1,682,647 
2,214,889 

4,518,928' 


Per 

nhar<? 

100 

130 

100 

110 

100 

100 

100 

110 

Pv 

sharr 

100 

120 

100 

115 

100 

120 

r*r 

Stan 

100 

115 

100 

110 

23 

125 

100 

115 

•  "tr 

sua' . 

100 

130 

100 

115 



439,140  10,016,070 


10U 

100 
100 

110  1 

110  

125   

OREGON — National  banks  Dec.  31;  State  tnmtutmn*   Dec.  31. 


Portland — 

G  W  Bates  A  Co.. 
Can  Bk  of  Com'ce 

Citizens  Bank 

First  Nat  Bank 

Hartm'n  A  T'mps'n 
aiberula  Sav  Bank 
LaddATIltonBk.. 
Live  Stk  State  Bk. 
N'western  Nat  Bk 
Peninsula  Nat  Bank 

State  Bank 

Un  States  Nat  Bk._ 
Securltv  Sav  *  Tr 


100,000 
300,000 
100,000 

2,500,000 
100,000 
200,000 

1,000,000 
100,000 

1,000,000 
100,000 
100.000 

1,500,000 
250.000 


15,479 

131,888 

28,147 

1,205,770 

14,967 

120,110 

1,800,000 

31,279 

270,579 

15,731 

40,629 

1,498,517 

192,627 


986,055 
5,179,929 
1,843,449 

30,481,937 

501,122 

4,152,884 

20,403,673 
1,510,732 

18,849,796 
1,547,173 
2,723,768 

25,287,207 
2,621,714 


P« 


fh,irt 


•Sale  i>rlce.  h  New  slock.  k  Capital  to  be  Increased.  0  Amount  u<tid  lu.  *  Kx-dlvldenn.  u  basv  sale,  a  Trios,  figures  date  Sept.  23. 
1918.  1  Nov.  1  1918.  uOct.31  1914.  r  Sept. 19  IU18  t  Oct.  16  1018  s  Endorsed  stock  Includes  l<i>  rr.  A  Say.  Bk  c  June  29  1918 
♦  Includes  Oneida  Co.  Tr.  Co.     o  CIt    Un.  Com.  ctfs.     nAug.  31  1918. 
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PENNSYLVANIA—  Nat.bit.(exc.  Phila.)  Dec.  31;  State  intt.  latett  return* 


Allentown — 

Allentown  Nat  Bk 
Merchants  Nat  Bk 
Ridge  Ave  Bank.. 
Second  Nat  Bank.. 
Allentown  Tr  Co 
Citizens   Dep&TCo 
Lehigh  Valley  T  Co 
Perm  Counties  Tr 


Altoona — 

First  Nat  Bank... 
Second  Nat  Bank. 

Union   Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountaln  C'y  T  Co 


Erie- 
First  National  Bk 
Marine  Nat  Bank 
People's  Bank — 
Second  Nat  Bank.. 

Erie  Trust  Co 

Becur  Sav  &  Tr  Co 


Harrlsburg — 

East  End  Bank.. 
First  National  Bk.. 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co. 
Commerclal  Tr  Co 
Commonwealth  Tr 
Dauphin  Dep  Tr  Co 
Harrlsburg  Tr  Co.. 
Security  Trust  Co 
Union  Trust  Co... 


Lancaster — 

Conestoga  Nat  Bk 
First  Nat  Bank.. . 
Fulton  Nat  Bank- 
Lancaster  Co  N  Bk 
Northern  Nat  Bk.. 
People's  Nat  Bank. 

Farmers'  Tr  Co 

Guaranty  Tr  Co. 
Lancaster  Tnist  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co.. 
Unlon  Trust  Co. 


Philadelphia — 

American   Bank. . 
Bank  of  Commerce. 
Bank  of  No  Amer. 
Broad  Street  Bank 
Centennial  Nat  Bk 
Central  Nat  Bank 
Corn  Exeh  Nat  Bank 
Drovers  &  Mer  Bk. 
Eighth  Nat  Bank.. 
Firtt  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Qirard  Nat  Bank.- 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  StNatBk... 
Middle  City  Bank_ 
Nat  Bk  of  Germ't'n 
Nat  Security  Bk. 
Ninth  National  Bk. 
North  Penn  Bank 
Northern  Nat  Bank 
Northwestern  N  B 

Oxford  Bank 

Penn  National  Bk 
Philadelphia  Nat  Bk 
Quaker  City  Nat  B 
Second  Nat  Bank.. 
Sixth  Nat  Bank... 
Southwark  Nat  Bk. 
S'western  Nat  Bk.. 
Tenth  Nat  Bank... 
Textile  Nat  Bank.. 
Third  Nat  Bank... 
Tradesmen*  Nat  Bk 

Union  Nat  Bank 

West  Phila  Bank.. 
Aldlne  Trust  Co... 
Belmont  Trust  Co. 
CentTr&SavCo. 
Chelten  Trust  Co. 
Colonlal  Trust  Co 
Columbia  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  &  T. 
Cont-Eq  T  <fe  T  Co. 
Empire  Tit  <fe  T  Co. 
Excelsior  Tr  &  S  Fd 
Federal  Trust  Co 
Fidelity  Trust  Co 
Finance  Co,  1st  pref 

2d  pref 

Frankford  Tr  Co. 
Franklin  Trust  Co 
Germantown  Tr  Co 
Gir'd  Av  T  A  T  Co. 
Oirard  Trust  Co 


Capital. 


1,000.000 
200,000 
50,000 
300,000 
150,000 
125,000 
125,000 
300,000 


150,000 
100,000 
125,000 
250,000 
243,000 
162,902 


300,000 
300,000 
200,000 
300,000 
300,000 
200,000 


50,000 
100,000 
300,000 
100,000 
125,000 
125,000 
250,000 
300,000 
400,000 
125,000 
250,000 


200,000 
210,000 
200,000 
300,000 
125,000 
200,000 
225,000 
294,000 
250,000 
125,000 
125,000 
150,000 


Deposits  of 

200,000 

300,000 

1,000,000 

125,000 

300,000 

1,000,000 

2,000,000 

200,000 

275,000 

1,500,000 

3,000,000 

1,000,000 

2,000,000 

250,000 

200,000 

1,000,000 

300,000 

200,000 

250,000 

400,000 

150,000 

200,000 

200,000 

100,000 

1,000,000 

3,000,000 

500,000 

280,000 

150,000 

250,000 

200,000 

200,000 

200,000 

600,000 

500,000 

500,000 

100,000 

200,000 

125,000 

750,000 

200,000 

300,000 

400,000 

1,000,000 

1,000,000 

1,000,000 

156,575 

300,000 

125,500 

5,000,000 

ol,  470,000 

al, 530,000 

250,000 

600,000 

1,000,000 

200,000 

2,500,000 


Surplus 
dk    Profits 


737,473 
465,227 
38,921 
675,970 
193,924 
166,990 
693,173 
126,886 


448,720 
259,097 
64,640 
360,497 
195,207 
116,727 


n824,549 
ra445,721 
177,517 
608,592 
489,776 
375,000 


63,500 
508,260 
533,701 
311,392 
367,340 

68,321 
589,572 
363,417 
611,794 

46,424 
117,909 


516,270 
223,671 
218,030 
477,797 
106,967 
229,909 
821,214 
73,774 
1,131,767 
181,707 
522,140 
150,677 


banks 

118 

185 

2,190 

29 

706 

4,167 

2,864 

49 

1,184 

1,923 

7,477 

4,319 

5,779 

424 

579 

1,663 

98 

637 

1,300 

1,078 

123 

240 

894 

13 

2,227, 

7,602 

531 

732 

322. 

270, 

162, 

144, 

169, 

925, 

1,233, 

-590, 

31, 

200, 

75, 

571, 

148, 

348, 

563, 

2,124, 

1,400, 

1,260, 

49, 

104, 

106, 

7,259, 

2,285, 
504, 
392, 

1,101, 
175, 

8,865, 


date 
,737 
,890 
,217 
,272 
,647 
,199 
,569 
,909 
,986 
,932 
,247 
,900 
,299 
,803 
,067 
,994 
,900 
,274 
,961 
,411 
,141 
,471 
,237 
,521 
,279 
,004 
,687 
,822 
,067 
,876 
,194 
,749 
,247 
,700 
,849 
,889 
,647 
,294 
,112 
,184 
,097 
,537 
,197 
,717 
,060 
,524 
,841 
,767 
,317 
,247 

,837 
991 
667 
247 
347 

112 


Oross' 
Deposits. 


$ 

4,951,572 
4,744,097 

616,718 
4,456,783 

967,789 
1,835,722 
2,671,318 
1,205,667 


2,294,709 
2,092,179 
732,742 
1,955,433 
1,270,903 
1.092,725 


re8,319,797 
n4,514,015 
3,103,718 
7,125,422 
5,970,014 
4,008,000 


906,000 
102,199 
,960,230 
131,307 
900,000 
654,238 
773,437 
893,962 
699,941 
017,244 
396,440 


1,834,329 

458,326 

2,142,658 

973,861 

559,138 

1,402,923 

3,770,393 

693,711 

6,621,556 

1,521,088 

2,968,232 

1,872,833 


Feb.    1  19 

c2, 272, 791 

c2, 741,486 

22,114,000 

C829.795 

4,537,000 

20,736,009 

41,925,000 

cl, 009, 900 

5,381,000 

36,687,000 

62,778,000 

58,973,000 

65,620,000 

3,423,000 

c4, 464, 998 

12,770,000 

c2, 340, 901 

c5, 853, 979 

7,775,000 

7,601,000 

cl, 563, 921 

4,936,000 

5,279,000 

c914,673 

9,764,000 

101206000 

2,954,000 

c5, 495, 881 

3,260,000 

5,935,000 

1,105,000 

2,028,000 

2,384,000 

7,683,000 

10,472,000 

13,003,000 

cl, 086, 548 

1,142,415 

1,142,416 

8,160,466 

2,717,182 

3,384,873 

3,353,696 

13,867,739 

6,588,926 

8,713,697 

768,676 

2,279,368 

2,716,800 

24,802,430 

1,369,486 
4,675,456 
8,114,761 
8,382,725 
1,594,016 
39,765,727 


Par 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 


50 
100 

25 
100 

25 

50 
100 
100 
100 

25 
100 


100 

100 

100 

50 

100 

100 

50 

100 

100 

50 

50 

50 


19 

50 
100 
100 

50 
100 
100 
100 

50 
100 
100 
100 
100 
100 

50 
100 
100 

50 

50 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

60 
100 

50 

50 
100 

50 
100 
100 
100 

50 

25 

50 

100 

100 

/100 

1100 

50 
100 

LOO 

50 

100 


Bid. 


Per 

198 

*370 

*95 

400 

75 

80 
325 

60 


Per 
325 
200 
150 
200 
200 

45 


Per 


Per 
115 


62}* 
390 
100 


320 


130 


Per 
370 
215 
220 
122 
150 
185 
253 
100 
600 
140 
295 
110 


Per 


Ask. 


share. 
200 


100 

410 

80 

85 


*62}* 


share. 
350 
210 
160 
210 
210 
47 


share. 


thare. 


2585 


ITS 


232 


share. 

372 

216 

225 

124 

154 

187 

255 

101 

605 

145 

300 

112 


share. 

154:}4 

125 

251}£ 
2  60 
275 
415 
345 


PENNSYLVANIA— (Continued.) 


1429 

215 

310 

490 

344 

105 

330 

180 

Z52M 
2  140}£ 
2  442 
.J  340}* 
.1130 
2  200 
2401}* 


l\27QU 


350 

130 

317}* 

202 

155}* 

115 

120 

115  J* 

250 

250 

210 

/45 

160 

235 

70 
2149 
105 
201 M 
400 
230}£ 
2S4 
215 
2  60 
125 
500 
100 
105 
177 
164}* 
217}| 

75 
800 


Phila.— (Con.) 

Guar  Tr&SD  Co. 
Haddlngfn  T&TCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co. 
Indus'l  Tr  T  &  Sav. 
Integrity  Title  Ins 

Tr&SD  Co 

Kensington  Tr  Co. 
Land  Title  <fe  Tr  Co 
Liberty  T  <fe  T  Co. 

Logan  Trust  Co 

Market  St  T  &  TCo 
Manayunk  Tr  Co. 
MerchUnTrCo.. 
Mortgage  Trust  Co 
Mutual  Trust  Co.. 
Northern  Cent  Tr. 
Northern  Trust  Co. 
No  Phila  Trust  Co. 
No  Western  Tr  Co . 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  &  Gr  An 
Penn  W'h'g&SD  Co 
People's  Trust  Co.. 
Philadelphia  Tr  Co 
Provident  Life  <fe  Tr 
Real  EstTrCo,  com 
do  do  pref 
RealEstTI&Tr.. 
Republic  Trust  Co 
Rittenhouse  Tr  Co 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  L  I  <fc  T 
Wayne  June  Tr  Co 
West  End  Tr  Co... 
West  Phila  T&TCo 


Pittsburgh — 

Allegheny  ValBk.. 
All  Nations  Dep  Bk 
Anchor  Sav  Bank 

Arsenal  Bank 

Bk  of  Pittsb  N  A.. 
Bk  of  Secured  Savs. 
Citizens  Sav  Bank. 
City  Deposit  Bank 
Columbia  Nat  Bk. 
Diamond  Nat  Bk.. 
Dollar  Sav  Bank.  . 
Duquesne  Nat  Bk 
Exchange  Nat  Bk. 
Farmers'  Dep  N  B 
Farmers'  Dep  S  Bk 
Fifth  Avenue  Bk.. 
First  N  Bk  of  Birm 
First  National   Bk 
Fourteenth  St  Bank 

Freehold  Bank 

German  S  &  D  Bk. 
Citizens  8av  Bk._ 
Homew'd  Peop  Bk 
Iron&GlassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank 
Liberty  Sav  Bank. 
Manufac'rs  Bank- 
Marine  Nat  Bank. 
Mellon  Nat  Bank. 
Metropolitan  N  Bk 
Mo  tiong  a  hoi  a  N  Bk 
Nat  Bank  of  Amer 
Ohio  Valley  Bank 

Park  Bank 

Pennsylvania  N  Bk 
Penn  Sav  Bank.. 
People's  Nat  Bank. 
People'aSav&TrCo 
Second  Nat  Bank.. 
Third  National  Bk 

Union  Nat  Bank 

Union  Savings  Bk 
Western  Nat  Bank- 
Western  S  <t  D  Bk 
Allegheny  Trust  Co 
Colonial  Trust  Co. 
Com'wealth  Tr  Co 
Continental  Tr  Co. 
Dollar  Sav  <fe  Tr  Co 
East  End  S  &  Tr  Co 
Fidel  Tit  A  Tr  Co.. 
Franklin  Sav  &  Tr_ 
Hazlew'd  S  <fe  T  Co. 
Hlll  Top  S  &  T  Co- 
Maachester  Savings 

Bank  <fe  Trust  Co 
Merch  Sav  .fe  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  <fe  Tr  Co 
People's  Trust  Co.. 
Pittsburgh  Tr  Co.. 
Potter  Tit  &  Tr  Co. 
Provident  Trust  Co 
Real  Est  S  &  Tr  Co 
Real  Estate  Tr  Co. 
South  Hills  Tr  Co.. 
South  Side  Tr  Co.. 
Terminal  Trust  Co. 
Unlon  Trust  Co-_. 
Washlngton  Tr  Co. 
West  End  S  B  <fe  Tr 
William  Penn  Tr  Co 
Wocklngman's    Sav 

Bank  <fc  Trust  Co 


Capital. 


1,000,000 
125,000 
200,000 
125,000 
500,000 

500,000 
200,000 

2,000,000 
500,000 

1,000,000 
224,810 
250,000 

1,000,000 
125,000 
438,038 
148,630 
500,000 
250,000 
150,000 
125,000 
150,000 

2,000,000 

1,000,000 

634,450 

1,000,000 

2,000,000 

1,319,600 

2,273,800 

1,000,000 

400,000 

250,000 

150,000 

125,000 

1,000,000 

160,000 

2,000,000 

500,000 


50,000 

75,000 

100,000 

100,000 

2,400,000 
125,000 
150,000 
200,000 
600,000 
600,000 

1,312,379 
500,000 
750,000 

6,000,000 
100,000 
100,000 
100,000 

4,000,000 
200,000 
200,000 
200,000 
150,000 
50,000 
172,700 
500,000 
200,000 
100,000 
100,000 
300,000 

6,000,000 
200,000 

1,000,000 
200,000 
100,000 
50,000 
200,000 
100,000 

1,000,000 

3,000,000 
300,000 
500,000 

2,000,000 

1,000,000 

1,000,000 
250,000 
700,000 

2,600,000 

1,500,000 
450,000 

1,000.000 
250,000 

2,000,000 
175,000 
165,400 
150,000 


250 
125 
125 
200 
250 

2,000 
500 
150 
400 

2,000 
125 
300 
125 

1,500 
350 
125 
125 


,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
000 
000 
000 
000 
000 
000 

000 

000 


Surplus  Oross 

dk    Profits.   Deposit*.     Pat 


t 

519,874 

66,677 

241,979 

100,917 

1,266,900 

1,657,172 
228,090 

5,509,974 
524,099 
428,067 
259,429 
265,867 
171,676 
9,762 
84,791 


2,249,167 

509,547 

574,362 

20,000 

110,192 

5,318,171 
76,870 

115,071 
5,218,609 
6,101,032 

629,604 

2,121,190 

249,303 

76,577 

195,997 

49,219 

1,068,261 

63,701 

1,968,977 

593,864 


60,000 

71,884 

413,267 

223,771 

4,023,504 

153,000 

626,942 

929,597 

1,069,741 

1,618,604 

127,726 

551,030 

858,440 

2,002,711 

697,819 

114,674 

111,937 

1,360,446 

251,967 

1,036,444 

235,434 

647,417 

48,142 

345,483 

642,279 

nl34,022 

74,910 

229,670 

nl37,037 

4,441,417 

90,474 

1,800,794 

n392,990 

68,100 

95,490 

?i219,697 

68,427 

2,270,764 

6,373,091 

7i958,707 

278,241 

4,687,007 

1,124,371 

476,523 

402,117 

542,671 

3,580,497 

1,461,774 

236,027 

1,177,437 

164,967 

4,316,179 

108,291 

136,417 

102,576 

117,035 

22,767 

43,044 

260,000 

169,076 

1,991,592 

133,434 

106,027 

69,047 

1,782,114 

84,504 

221,211 

29,021 

5,598,754 

403,737 

358,91  1 

24,976 


7,574,744 
2,135,886 
2,449,297 
814,236 
5,848,508 

6,532,391 
5,782,328 
13,766,676 
2,931,199 
8,438,006 
4,402,394 
2,041,768 
2,076,749 
18,802 
1,472,869 

265,888 
8,613,210 
3,905,944 
5,288,161 

334,527 
1,103,233 


28,105 
781. 

2,710. 
17,778. 
10,521. 

6,711, 

4,846, 
2,554, 
1,578, 
2,164, 
1,200, 
1,582, 
960, 
7,711, 
4,705, 


673 

062 
189 

4X9 
925 
770 

0S2 
405 
740 
281 
162 
320 
720 
2.S7 
524 


100,000  1,264,701 


1,545,161 

1,389,605 

3,185,656 

1,121,699 

48,851,706 

1,750,000 

8,205,609 

7,811,939 

12,114,209 

12,452,595 

36,079,969 

8,819,669 

7,769,992 

52,318,909 

6,172,696 

1,574,944 

1,453,060 

24,235,719 

4,173,037 

456,798 

3,965,998 

8,224,740 

1,677,936 

2,619,494 

7,307,027 

n\,  298, 777 

1,378,874 

1,090,127 

nl, 903, 612 

103916  397 

1,741,283 

9,753,413 

n5,030,700 

1,026,679 

2,235,930 

nl,390,443 

1,124,096 

27,104,1SS 

10,917,286 

?i4,605,161 

3,284,118 

30,883,119 

17,590,566 

8,630,734 

2,573,673 

3,526,921 

13,875,552 

8,584,714 

1,130,752 

5,554,872 

2,261,371 

13,395,395 

1,963,893 

1,855,916 

1,775,432 


,226,502 
938, S50 
986,126 
,302,046 
,907,705 
,314,032 
,570,724 
790,943 
,462,626 
,720. Ml 
,120,172 
,177, 20S 
163,749 
,516,667 

,690,914 
S62.079 


100 

100 

100 

50 

50 

50 
50 

100 
50 

100 
35 
25 

100 
25 
50 
50 

100 
50 
50 

100 

100 

100 

50 

50 

100 

100 

flOO 

\100 

100 

50 

50 

100 

50 

100 

100 

100 

50 


Bid. 


Per 


4*i 


tha' 


7,516,684 


50 


119 

121 

2  160 

2  62  = 

2  176 


220  M 
60}* 

489}* 

10  1 

157 

131 
64}* 
90 


35 


21500 
2200 
2  288 


2 

2 

2 

2 

2 

2 


Nom't 


50 
100 
100 


132}*. 

700 
100 

35}* 
710 
431 

50}* 

96 
325}* 

62}* 

55 
240 

84 
100 
100 
160 
147 


50 
100 
100 

50 
100 
100 


1UJ 

50 
100 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 

50 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

so 

100 
100 
100 
100 
1001 

25 
100 

50 

50 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 

50 


50 


•Sale  price,     a  Capital  paid  In;  authorized  amount  is  larger.     6  Capital  to  be  Increased,      d  June  29  1913.       v  Oct.  16  1913.    *  Ei-dirldaua. 
JLaatsale.     eJaa.  18  191S.     t  Mav  10  1*18.     t  Aug   311913.     c  Dec.  31  1918.     h  Mew  stock,      n  Nov.  1  1918. 


Feb.,  1919.] 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


PENNSYLVANIA— (Concluded.) 


TENNESSEE— Nat.  banks  Dec.   31;    State  institutions  latest  returns. 


Surplus 

Gross 

Capital. 

dfc     Pro/its. 

Deposits. 

far. 

Bid. 

Ask. 

Reading — 
Farmers'  Nat  Bank 

$ 

S 

$ 

Per 

share. 

400,020 

869,644 

4,222,406 

30 

98 

105 

First  National  Bank 

250,000 

282,964 

2.296,961 

100 

155 

165 

Keystone  Nat  Bank 

100,000 

276,874 

1,197,557 

100 

280 

285 

National  Union  Bk 

200,000 

922,769 

1,863.379 

25 

120 

125 

Neverslnk  Bank 

100,000 

82,300 

497,326 

50 

70 

75 

Penn  Nat  Bank 

100,000 

327,476 

2,639,816 

100 

315 

340 

Reading  Nat  Bank. 

200,000 

506,407 

3,603,690 

100 

350 

375 

Schuylkill  Vail  Bk. 

100,000 

249,877 

767,414 

50 

140 

150 

Second  Nat  Bank.. 

300,000 

789,404 

1,443,136 

100 

305 

310 

Berks  Co  Trust  Co. 

250,000 

203,309 

2,758,263 

10 

17 

18 

Colonlal Trust  Co.. 

250,000 

153,072 

1,213,802 

10 

13 

15 

Commercial  Tr  Co. 

125,000 

80,276 

1,299,512 

100 

105 

115 

Pennsylvania  Tr  Co 

250,000 

1,204,494 

6.535,001 

100 

600 

625 

Reading  Trust  Co. 

500,000 

725,547 

1,361,670 

100 

220 

230 

Scranton — 

Per 

share. 

Amer  Bk  of  Comm 

300,000 

30,000 

380,000 

50 

50 

55 

County  Sav  Bank.. 

400,000 

403,979 

4,942,677 

100 

200 

205 

Electric  City  Bank. 

80,000 

58,620 

706,429 

50 

75 

80 

First  National  Bank 

1,500,000 

1,734,377 

20,398,461 

100 

360 

380 

Green  Ridge  Bank. 
Keystone  Bank 

50,000 

24,878 

278,223 

50      62 

66 

50,000 

68,277 

809,897 

50 

106 

110 

North  Scranton  Bk 

60,000 

103,172 

1,338,749 

50 

190 

200 

Providence  Bank.. 

75,000 

65,991 

727,018 

50 

87^ 

92i/a 

Peoples  8  ADBk.. 

700,000 

563,234 

9,011,466 

100 

298 

305 

South  Side  Bank... 

60,090 

115,290 

1,300,000 

50 

160 

170 

Third  Nat  Bank... 

400,000 

1,174,409 

6,058,725 

100 

440 

450 

Traders'  Nat  Bank. 

500,000 

679,507 

5,657,712 

100 

245 

255 

Union  Nat  Bank 

600,000 

214,227 

2,097,424 

100 

115 

119 

West  Side  Bank... 

60,000 

153,174 

1,663,125 

50 

210 

215 

Anthracite  Tr  Co.. 

250.00C 

136,462 

2,136,707 

50 

84 

88 

Lincoln  Trust  Co.. 

200,000 

73,000 

1,196,106 

100 

122 

126 

Wilkes-Barre— 

Per 

share. 

Dime  Deposit  Bank 
First  National  Bank 

200,000 

168,974 

1,698,735 

5C 

98 

100 

375, 00C 

566,022 

3,967,974 

10C 

260 

270 

Luzerne  Co  Nat  Bk 

400.00C 

n201,327 

n2,265,694 

10C 

135 

138 

Miners'  Bk  of  W  B. 

750, 00C 

2,439,944 

7,783,524 

5C 

190 

195 

Recond  Nat  Bank-. 

aoo.ooc 

1,246,076 

7,789,422 

10C 

350 

360 

Slavonic  Deposit  Bk 
W  B  Dap  A  Sav  BK 

100, ooc 

93,471 

1,679,713 

150,000 

492,492 

3,594,753 

50 

195 

200 

Wyoming  Nat  Bank 

150,00C 

rcS32,667 

ra3,289,076 

5(J 

275 

300 

Wyoming  Val  Tr  Co 

350,000 

740,000 

3,841,076 

50 

165 

170 

Wdliamsport — 

Per 

share. 

First  National  Bank 

300,000 

s519,272 

82,433,277 

10(1 

Lycoming  Nat  Bk. 

100.000 

8201,994 

S553.392 

100 

West  Branch  N  Bk. 

400,000 
100,000 

a, 516, 924 
t 136, 797 

tl,  850,418 
4650,595 

100 

100 

Willlamsport  N  Bk 
Northern  CentralTr 

Co  ._' 

900,000 
400,000 

202,772 
406,897 

2,281,197 
2,010,997 

100 
50 

9usq  Tr  <fe  S  Dep  Co 
Vork— 

Per 

share. 

200,000 
250,000 

s57,144 
226,497 

s585,530 
2,186,836 

100 
50 

City  Bank.. 

Drov  &  Mech  N  Bk 

100,000 
500,000 

sl23,539 

8934,418 

100 

First  National  Bank 

8120,939 

32,567,549 

100 

Westarn  Nat  Bank. 

225,000 

880,449 

sl,446,347 

10fi 

YorkCo  Nat  Bank . 

300,000 

8545,172 

sl,783,996 

20 

York  Nafl  Bank.. 

500,000 

8337,490 

s2, 130, 880 

25 

Guardian  Trust  Co 

300,000 

190,348 

1,249,589 

25 

Secur  Title  A  Tr  Co 

250,000 

64,410 

1,163,787 

50 

Vork  Trust  Co 

300,000 

104,101 

1,715,741 

50 

RHODE  ISLAND — Nat.  banks  Dec.  31;   State  institutions  latest  returns. 


Newport — 
Aquldneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 
Slater  Trust  Co 

Providence — 

Blackatone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank- 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bk 
Phenlx  Nat  Bank.. 
Providence  Nat  Bk 
Westminster  Bank 
Industrial  Trust  Co 
Rhode  I  Hos  Tt  Co 
Union  Trust  Co.. 

Woonsocket — 

Citizens'  Nat  Bank 
National  Globe  Bk 
Producers'  Nat  Bk. 


200,000 
100,000 
120,000 
300,000 


500,000 


800,000 

100,000 

120,000 

500,000 

1,000,000 

850,000 

500,000 

450,000 

500,000 

300,000 

3,000,000 

3,000,000 

1,000,000 


100,000 
100,000 
200,000 


el32,101 

?i93,694 

94,837 

194,964 


1,340,541 


610,978 
30,392 

136,874 

278,974 
1,354,029 

957,844 
1,179,721 

850,027 
1,037,204 

110,000 
5,217,194 
4,045,698 

587,199 


36,249 

52,311 

228,627 


«2,531,165 

n833,509 

786,893 

2,128,111 


12,905,762 


2,176, 

924 

967. 

4,593 

8,599 

6,513 

11,110 

1,740 

2,456 

2,200 

61,028 

46,721 

10,509 


140 
568 
973 
637 
913 
77S 
570 
09  1 
732 
,000 
,641 
,174 
,016 


531,845 

625,293 

2,154,367 


50 

50 

60 

100 


100 


25 

50 
50 
50 
50 

100 
50 

100 
50 

100 
1000 

100 


100 
25 
20 


Per 


Per 


share. 


Per 
43 


share. 


95 
60 
90 

70 
255 
107  M 
218 

56 
235 


115 
Per 


share. 


280 


250 

3250 

125 

share. 


SOUTH  CAROLINA — Nat.  banks  Dec.  31;  State  institutions  latest  r„tum». 


Charleston — 

Atlantic  Nat  Bk... 
Atlantic  Sav  Bank. 
Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instlt'n. 

Citizens  Bank 

Commercial  Nat  Bk 
Dime  SavingB  Bank 

Enterprise  Bank 

Exch  Bkg  <fe  Tr  Co. 
First  National  Bank 
Miners  &  Mer  Bk. 
People's  Nat  Bank 
Security  Sav  Bank- 
So  Car  L'n  <fe  Tr  Co 
Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Central  Nat  Bank. 
Dollar  Sav  Bank... 

First  Nat  Bank 

Mer  &  Farm  Bank. 
Southern  Trust  Co. 


200,000 

200,000 

500,000 

200,000 

100,000 

125,000 

200,000 

60,000 

50,000 

50,000 

200,000 

50,000 

500,000 

50,000 

100,000 

100,000 

60,000 

100,000 

400,000 

50,000 

500,000 

100,000 

60,000 


42, 

258. 

n742, 

187, 

107, 

9 

nSG 

80 

27 

80 

n474 

22 

n269 

35 

45 


224     1 
167|   3 
069  re9 
321 
977 
245 
429  n\ 
7271 
881     1 
000 
470  >i2 
8271 
792  ni 
000     1 
000     1 


59,774 
12,000 
53,704 


,307.421 
,439,938 
,244,964 
,559,263 

923,725 
,037,000 
,244.669 

788,894 
.090,723 

680,000 
,010,905 

441,701 

672,271 
,088,000 
,623,457 


579,093 

500,000 

1,056,891 

189,021!    1,678,673 

13,442|       471.994 

111,412'   2,263,821 

105.776   621,976 

22,2791   241,773 


Per 

100 

150 

100 

270 

100 

265 

100 

225 

100 

375 

100 

75 

100 

130 

100 

210 

100 

100 

100 

250 

100 

350 

100 

120 

100 

140 

100 

226 

100 

150 

100 

160 

ioo 

110 

100 

145 

100 

145 

100 

140 

100 

135 

100 

210 

100 

130 

275 
275 
250 
400 
80 
135 
225 
105 
255 
360 
125 
145 
250 
155 


150 
140 


Chattanooga — 

ChattanoogaSav  Bk 
First  National  Bank 
Hamilton  Nat  Bank 
Hamilton  Tr&  SB. 


Knoxvillc — 
American  Nat  Bank 
City  National  Bank 
East  Tenn  Nat  Bk. 
Holston  Nat  Bank. 
Knox  Co  Bank  A  Tr 
Mech  Bk&Tr  Co.  . 
Third  Nat  Bank... 
Union  Nat  Bank.. . 


Memphis — 
Bank  of  Com&T  Co 
Cent  State  Nat  Bk. 
First  National  Bank 
Amer  SB  &  Tr_. 
Man  Sav  Bk  &  Tr 
National  City  Bank 
No  Memphis  S  Bk. 
People's  S  Bk  &  Tr 
Security  Bk  &  TrCo 
State  Savings  Bank 
Union   <fe    Planters' 

Bank  &  Trust  Co 
Union  Sav  Bank  & 

Trust  Co 

Comm  Tr  <fe  Sav  Bk 


Nashville — 

American  Nat  Bank 
Broadway  Nat  Bk. 
Central  Bk  &  Tr  Co 
Cumberland  ValN  B 
First  S  Bk  &  Tr . 
Fourth*  First  Nat  B 
Tennessee  Herml 
tage  Nat  Bank.. 
Nashvllle  Trust  Co 
State  Bk&TrCo.. 


Capital. 


750,000 

750,000 

1,000,000 

250,000 


100,000 
500,000 
400,000 
500,000 
100,000 
300,000 
300,000 
200,000 


1,500,000 
600.000 
500,000 

50,000 
100,000 
200,000 
150,000 

50,000 
300,000 

50,000 

1,800,000 

50,000 
350,000 


1,000,000 
200,000 
100,000 
300,000 
220,000 

1,100,000 

300,000 
350,000 
100,000 


Surplus 
i     Profits. 


323,297 
743,174 
614,822 
186,794 


s25,000 
n254,101 


Gross 
Deposits. 


4,954,697 
14,858,725 
16,006,294 

2,737,096 


»500,000 

n5,865,997 

n684,490'n5,416,900 

nl35,397  ri2,114,678 

9,500   250,000 

71,387  1,310,661 

8154,067  sl,318,939 

»75,000  v2, 550, 000 


1,604,417 

331,447 

750,417 

65,517 

152,717 

23,444 

116,977 

25,802 

15,000 

65,229 

598,274 

54,221 
180,967 


430,104 

209,017 

30,000 

69,544 

138,017 

1,128,609 

91,872 

379,207 

25,527 


20,022,906 
5,967,719 
5,621,092 
1,504,230 
2,735,229 
2,808,915 
2,677,991 

682,774 
1,050,000 

875,670 

19,093,164 

1,211,774 
4,397,972 


10,662,624 

3,174,444 

900,000 

4,922,499 

3,795,990 

21,853,710 

1,537,226 
2,434,968 
1,173,127 


Par. 


100 
100 
100 
100 


100 
100 

100 

100 
100 
100 
100 
100 


100 
100 
100 
100 
25 
100 
100 
100 
100 
100 

100 

100 
100 


100 
100 
100 
100 
100 
100 

100 
100 
100 


Bid. 


Per 


Per 


Per 
290 
150 
255 
375 


125 
225 
140 
80 
255 

190 

360 
260 

Per 
160 
210 
120 
145 


0250 


Ask. 


share. 


share. 


share 

295 

155 

265 

400 


250 

150 

85 

275 

200 

375 
265 

shart. 

170 

220 

125 

155 


255 


100   110 

210   220 
140   150 


TEXAS — National  banks  Dec.  31;  State  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Gulf  National  Bank 
Texas  Bank  &  TrCo 

Dallas- 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
First  State  Bank... 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank. 
Dallas  Tr  &  Sav  Bk 
Tenlson  Nat.  Bank 

El  Paso— 
Border  Nat  Bank.. 

City  Nat  Bank 

First  Nat  Bank 

State  Nat  Bank — 
Amer.  Tr.  Sav.Bk. 
ElPasoBk&Tr... 
Rio  Gr  Val  Bk  &  Tr 
Security  Bk  &  Tr.. 
Texas  Bk  <fe  Tr  Co. 
Union  Bank  &Tr.. 

Fort  Worth- 
American  Nat  Bank 
Continental  Bk&Tr 
Farm  &  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk 
Fort    Worth  Nat  Bk 
Stockyards  Nat  Bk 
Texas  State  Bank. 

Galveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Houston — 
First  National  Bank 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk. 
Nat  Bank  of  Comm 
Union  Nat  Bank. .. 
Sou  Texas  Commer 
clal  Nat  Bank... 
State  Bk&Tr  Co.  . 
Bankers  Trust  Co.. 
San  Antonio- — 
Alamo  Nat  Bank- 
City  National  Bank 
Frost  National  Bk. 
Groos  Nat  Bank.. . 
Lock  wood  Nat  Bk. 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
Central  Trust  Co 
Commerc'  State  Bk 
Com'w'ltb  B&T  Co 
Guaranty  State  Bk 
State  Nat  Bank... 

Waco — 
Cent  Tex  Exch  Nat 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  B&TCo 
Liberty  Nat  Bank- 
National  City  Bank 
Provident  Nat  Bk 


300,000 
300,000 
100.000 

100,000 
200,000 
150.000 
250,000 

1,500,000 
300,000 

1,000,000 
400,000 
150,000 

1,500,000 

1,000,000 
500,000 

200,000 
300,000 
800,000 
110,000 
200.000 
200,000 
500,000 
200,000 
100,000 
150,000 

200,000 
500,000 
300,000 
1,000,000 
100,000 
600,000 
200,000 
200,000 

200,000 
200,000 
200,000 

2,000,000 
400,000 
600,000 
500,000 

1,000,000 

1,000,000 

100,000 

2,000,000 

500,000 
100,000 
500,000 
250,000 
200,000 
600,000 
500,000 
1,000,000 
150,000 
300,000 
150,000 
500,000 

500,000 
250,000 
600,000 
200,000 
300,000 
100.000 
300.000 


787,521 

653,394 

50,214 

387,829 
456,537 
193,719 
141,345 


1,827,327 

36,170 

1,701,724 

119,492 


5,538,940 
4,424,996 
1,049,002 

3,253,210 
2,654,362 
3,318,763 
2,050,379 


19,218,270 
1,592,776 
17,337,000 
3,338,364 
n219;767"2,393,491 
505,107  13,427,739 
207,917  2,694,176 
106,812  2,043,364 


15,967 

63,449 

240,567 

154,444 

100,571 

5,187 

93,639 

10,437 

100,000 

32,171 

242,975 

270,000 

n342,490 

c650,000 

27,100 

1,354,900 

221,690 

67,019 

7i210,409 

n245,207 

550,000 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


511,481 
2,944,365 

9,550,900 
3,179,822 
1,552,809 
1,245,639 
2,368,373 
1,088,797 
1,485,549 
1,468,042 

2,961,035 
1,500,000 
?i5,361,674 
el0500000 
S90.000 
8,903,893 
3,562,702 
1,969,913 

?i3,565,239 

7il,89l,806 

5,000,000 


570,214  16,843,496 


550,037 
450,000 
172,092 
657,137 

1,140,000 

34,297 

368,674 

334,241 

101,244 

504,847 

106,221 

304,500 

194,109 

235,912 

145,539 

14,073 

52,374 

16,761 

105,701 

100,792 

158,269 

1S4.712 

25,244 

70,320 

31,407 

223,829 


8,942,179 

6,201,342 

3,373,722 

13,650,060 

11,758,896 
1,453,223 

489,821 

5,504,947 
1,608,048 
4,511,297 
1,218,370 
2,300,006 
2,805,687 
2,872,317 
3,051,713 
891,906 
1,442,169 
1,346,636 
3,785,790 

2,541,682 
1,359,012 
3,694,346 

944,944 
1,139,417 

415,717 
1,654,536 


100 
100 
100 


too 


100 

100 
100 
100 
100 
100 
100 
100 

100 

100 
100 
No 
100 
100 
100 
100 
100 

100 

100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


Per 


shar?. 


Per 
350 
124 
350 
158 
235 
169 
124 
150 


share. 

355 

126 

355 

162 

17l" 

126 

165 


Per 


Per 
160 
150 
250 

minal 
180 
325 
188 
150 
175 

300 
135 
50 
Per 


100 


100 
100 


100 
100 


share 


share. 


share. 

185 

160 


192 
160 
180 

310 

~60"" 

en  are. 


Per 


share. 


•  Sale  price,     a  Capital  and  surplus  to  be  Increased,     k  Capital  to  be 
1918.     i  Last  sale,     d  Sept  20  1918.     n  Nov  1  1918.      t  June  29  1918. 
1918.     c  Oct.  18  1918.      r  Nov.  17  1916. 


increased,     p  Amount 
.  Aug.  31  1918.    a  Inc 


paid  lu.     x  Ut-dlsd  lead,     d  N'^vv  stock. 
lading  First  S.  Biuk  &  Tr.  Oo.  stock. 


t  Dec.  20 

t  May  10 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


UTAH — National  banks  Dec.  31;  Statu  institutions  latest  returns. 


Surplus 

Gfoss 

Capital. 

A     Profits . 

Deposits. 

far. 

Bid. 

Ask. 

Ugden — 

% 

$ 

$ 

Commercial  Nat  Bk 

100,000 
150,000 

220,834 
172,171 

1,819,907 
3,759,423 

100 

First  National  Bank 

Ogden  State  Bank. 
Pingree  Nat  Bank. 
Utah  Nat  Bank 

100,000 
175,000 

222,173 

77,274 

3,920,307 
3,412,773 

100 

150,000 

59,998 

1,780,816 

100 

Salt  Lake  City- 

Per 

sha't. 

Continental  Nat  Bk 

250,000 

113,974 

4,270,616 

100 

180 

185 

Deseret  Nat  Bank. 

500.000 

667,247 

5,942,727 

100 

289 

291 

Deseret  Sav  Bank. 

500,000 

446,567 

3,881,830 

100 

210 

211 

McCoralck&CoBk 

600,000 

286,974 

8,682,719 

100 

240 

275 

Nat  Bk  of  Republic 

300,000 

359,229;   6,613,671 

100 

250 

255 

National  City  Bank 

250,000 

50,223    3,323,271 

100 

165 

170 

National  Copper  Bk 

300.000 

93,962    4,551,442 

100 

138 

140 

Utah  State  Nat  Bk. 

600,000 

nl61, 300  n6,560,712 

100 

200 

202 

Utah  Sav  ATrCo. 

300,000 

68,7471    1,381,400 

100 

104 

105 

Walker  Bros,  B'kers 

500,000 

195,947    8,729,041 

100 

230 

Zions  S  Bk  &  Tr  Co 

500,000 

256,120 

7,637,346 

100 

305 

308 

VERMONT — National  banks  Dec.  31;  State  institutions  latest  returns. 


Barre — 

Barre  S  Bk  &  Tr  Co 
Granite  S  B  &  T  Co 
People's  Nat  Bank 
Quarry  8  Bk  &  TCo 

Burlington — 
Howard  Nat  Bank. 
Merchants  NatBk. 
Burlington  TrCo.. 

Montpelier — 
Capital  S  B  <fe  T  Co 
First  National  Bank 
Montpelier  Nat  Bis 
Montp'rSB&TCo 

Rutland — 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Kllllngton  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. I 


50,000 

75,000 

100,000 

100,000 

300,000 

150,000 

50,000 

100,000 
100,000 
150,000 
100,000 

100,000 
100,000 
100.000 
100,000 
80,000 


64,767 
30,6921 
45,014' 
13,140 

328,707 
195,791 
281,801 

101,409| 

36,370! 

168,374! 

251,962 

76,399 

186,691 

96,077 

78,937| 

168,690 


1,933,897 
1,858,612 
1,024,916 
1,236,271 

1,379,734 

575,276 

3,832,324 

2,546,047 
1,262,091 
1,538,020 
4,092,675 

402,656 
1,918,769 

454,466 
1,004,306 
2,127,946 


100 
100 
100 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 


Per 


Per 


Per 


share. 


share. 


share. 

110 

200 

130 

130 

200 


VI RO  INI  A — National  bank)  Dec.  31;  Stale  institutions  latest  returns. 


Lynchburg — 
First  National  Bank 

675,000 

570,827 

5,179,169 

100 

._ 

Lynchburg  Nat  Bk 
People's  Nat  Bank. 

500,000 

575,449 

3,068,669 

100 

500,000 

554,824 

2,815,690 

Lynchburg  Tr  A  S  B 
United  Loan  A  TrCo 

150,000 

308,744 

2,071,144 

300,000 

270,547 

731,076 

Norfolk- 

Per 

share. 

Bankers  Trust  Co. . 

1,000,000 

19,300 

560,000 

20 

25 

Citizens  Bank 

600,000 

573,002 

5,054,565 

100 

230 

Marine   Bank 

220,000 

159,724 

1,115,626 

100 

160 

Nat  Bk  of  Comm'ce 

1,000,000 

1,196,197 

14,098,038 

100 

230 

Trust  Co  of  Norfolk 

1,000,000 

481,234 

3,427,269 

100 

170 

Norfolk  Nat  Bank-. 

1,000,000 

897,220 

10,770,974 

100 

200 

Seaboard  Nat  Bank 

300,000 

7il71,292 

n3,704,330 

100 

160 



Virginia  Nat  Bank. 

500,000 

nl59,926 

n3, 134,405 

100 

150 



Petersburg — 

Per 

thare 

Petersburg  Sav  A  Tr 

1,000,000 

125,000 

3,883,798 

20 

125 



Nat  Bk  of  Petersb. 

600,000 

n313,567 

77-5.259,135 

100 

150 

Virginia  Nat  Bank- 

400,000 

c280,834 

c4, 112, 273 

100 

150 

Richmond — 

Per 

share. 

American  Nat  Bank 

1,000,000 

n8U,149 

7113665463 

100 

203 

212 

Bank  of  Com  A  Tr. 

250,000 

227,114 

2,601,214 

100 

198 

205 

Broad-Street  Bank. 

200,000 

138,822 

2,230,213 

25 

40 

46 

Broadway  Nat  Bk. 

200,000 

n32,990 

n885,361 

100 

90 

97 

Central  Nat  Bk  of  R 

350,000 

nll9,914 

712,232,523 

100 

118 

122 

Church  Hill  Bank.. 

150,000 

62,119 

1,225,182 

100 

135 

140 

First  National  Bank 

2,000,000 

1,518,374 

27,273,128 

100 

213 

215 

Mech  A  Merch  Bk. 

100,000 

148,470 

1,017,765 

100 

240 

250 

Merchants  Nat  Bk. 

400,000 

nl, 611,090 

77-22931406 

100 

500 

600 

Nat  State  A  City  Bk 

1,000,000 

ra937,093 

77-15317781 

100 

176 

180 

Planters  Nat  Bank. 

600,000 

nl,584,876 

7»15665617 

100 

500 

525 

Sav  Bank  of  Richm 

200,000 

339,929 

1,552,186 

25 

91 

95 

Uniou  Bk  of  Richm 

219,750 

591,160 

1,431,669 

50 

250 

265 

Old  Dominion  TrCo 

1,000,000 

1,122,276 

2,583,056 

100 

180 

187 

Richm  Tr  <fc  8av  Co 

1,000,000 

214,549 

911,048 

100 

103 

109 

Virginia  Trust  Co.. 

1.000,000 

652,097     3,380,409 

100 

275 

3 

WASHINGTON— National  bank$  Dec.  31;  State  institutions  Dec.  31. 


Seactle — 

Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Dexter- HTortonNBk 
First  National  Bank 
Metropolitan  Bank 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bauk. 
Scand-Amer  Bank. 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle. 
Am  Sav  Bk  A.  Tr  Co 
Union  Ndt  Bank.. 
Northw  Tr  A  S  BK. 
Dex-Hort  T  *  8  Bk 
Guardian  Tr  A  Sav 

Spokane — 

Bank  of  Montreal  _ . 
Exchange  Nat  Bk.. 
Fidelity  Nat  Bank. 
Old  National  Bank 
Scandiuav-Amer  Bk 
Spok  A  East  TrCo. 
Union  Trust  Co... 
Washington  Tr  Co. 

Tacoma — 

Nat  Bk  of  Tacoma 
Puget  Sd  BkATr  Co 
Scandlnav-Amer  Bk 
Fidelity  Trust  Co.. 
Tacoma  8  BATr  Co 


400,000 
200,000 

1,200,000 
5>tO,uOO 
200,000 

1,000,000 
500,000 
100,000 

1,000.000 
200,000 

1,000,000 
200,000 
600,000 
600,000 
100,000 
400,000 
100,000 


100,000 
1.000,000 

250,000 
1.200,000 

100,000 
1,000,000 

200.000 

200,000 


1,000,000 
100,000 
200,000 
600,000 
200,000 


25 

17 

410 

351 

144 

767 

229 

7il78 

551 

66 

441 

72 

85 

56 

21 

130 

18 


,667 
,2771  7 
,610  14 
,909,11 
,970  2 
,447i20 
.8981  5 
,349  tv3 
,914  18 
,979,  1 
,777:30 
,417  3 
,659!  2 
,0471  7 
,599'  2 
,000  8 
,592 


956,993 
493,277 
382,399 
835,498 
030,950 
903,639 
410,470 
702,064 
797,373 
570,985 
611,902 
092,714 
867,062 
168,195 
676,016 
278,939 
683,745 


18,4761  1,247,300' 
249,683'  8,494,303 
115,672  4,141,232 
293,947115,720,796 

38,130  984,409 
250,000  10,045,694 
109,147,   191,922 

54,124'       758,940 


224,279  14,210,288 
65,173  2,256,467 
68,670    4,507,067 

455,414    7,023,649 

43,894     1,442,067 


Per 

share. 

100 

100 

mo 

100 

*240 

250 

LOO 

310 

325 

100 

285 

290 

ion 

305 

315 

100 

180 

190 

100 

100 

180 

185 

1 00 

140 

150 

100 

275 

100 

100 

108 

100 

145 

150 

100 

... 

125 

100 

100 

85 

Per 

share. 

100 

too 

150 

160 

too 

135 

150 

100 

150 

160 

100 

110 

120 

LOO 

150 

178 

100 

120 

130 

100 

120 

135 

Per 

thlfS. 

too 

200 

too 

130 

140 

LOO 

75 

80 

100 

1 60 

170 

100 

WEST  VIRQINIA — Nat. banks  Dec.  31;  State  institutions  latest  returns 


Surplus 

Qruss 

Caoital. 

A      Profits. 

Dtuosits. 

Par. 

Bid. 

Ask. 

Wheeling- 

$ 

$ 

$ 

Per 

share 

Bank  of  Ohio  Valley 

175,000 

36,000 

1,434,000 

70 

83 

84 

Centre  WheeltngSa  v 

50,000 

36,000 

1,035,000 

100 

170 

Cltizens'-Peoples' 

Trust  Co 

300,000 

96,000 

1,280,190 

100 

126 

._ 

Commercial   Bank. 

100,000 

145,000 

844,400 

100 

190 

191 

Half-Dollar  Sav  Bk 

50,000 

113,410 

1,243,964 

100 

227 

Nat  Bank  of  W  Va. 

500.000 

353,174 

4,951,719 

100 

160 

Nat  Exchange  Bank 

500,000 

559,979 

6,007,975 

100 

200 

210 

Quarter  3a vs  Bauk. 

100.000 

56,460 

671,700 

100 

._ 

135 

South  Side  Bank 

25,000 

133.609 

1,137,326 

50 

200 

Dollar  Sav  A  Tr  Co 

500,000 

937,326 

7,365,343 

100 

251 

. 

Security  Trust  Co. 

300,000 

263,319 

1,812,280 

100 

165 

W heeling    Bank  A 

Trust  Co 

160,000 

550,124 

3,618,151 

100 

275 

WISCONSIN — National  banks  Dec.  31;   State  institutions  latest  returns. 


La  Crosse — 

Batavlan  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  La  Crosse 
Security  Savs  Bank 
State  Bk  of  LaCr'se 

Milwaukee — 

Badger  State  Bank. 
First  National  Bank 
Amer  Exch  Bank 
Marine  Nat  Bank 
Marshall  <fe  IlsleyBk 
Mer  A  M anufac  Bk 
Nat  Bk  of  Com'rce 
Nat  Exchange  Bank 
Second  Ward  Sav  B 
West  Side  Bank... 
Wlaconsln  Nat  Bk. 

First  Trust  Co 

Wisconsin  Trust  Co 


400,000 
25,000 

500,000 
30,000 

100,000 


200,000 

3,000,000 
500,000 
500,000 

1,000,000 
400,000 
300,000 
500,000 

1,000,000 
200,000 

2,000,000 
300,000 
5Q0.000 


203,090 
17,192 

262,344 

7,614 

65,497 


34 

1,689, 
241 
886 
935 
94 
188 
622 
790, 
201, 

1.757, 
254, 
385, 


3,333,257 
457,475 

4,605,080 
546,625 

1,741,260 


769  1 
559  37 
279  4 
2041  9 
000  17 


417,799 
313,730 
874.955 
251,967 
334,632 
234,381 
087,367 
422,780 
463,797 
555,814 
528,307 


Per  'share. 

100! 215 

1001 !...  . 

100 210 

lOOi 150 

100 190 


732135 

914!    

6671  2,277,219 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100! 


Per  \share. 


180 
147 
245 
190 
100 
125 
200 


155 
200 


150 


185 
149 
250 
195 
101 
130 
210 


165 
202 


WYOMINQ— National  banks  Nov.  1. 


Cheyenne — 

Citizens  Nat  Bank. 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  A  Sav  Bk 


100,000 

100,000 

100,000 

60,000 


<65,000  a, 500, 000 

167, 7041   5,958,264 

201,734    4,545,893 

47,239'       630,972 


100 

100 


Pf 


100 


share. 


CANADA 

Returns  are  all  of  date  Dec.  31  1918. 
NOVA  SCOTIA. 


Capital 
Paid  in. 

Reserve 
Fund. 

Deposits. 

Par. 

Bid. 

Ask. 

Halifax— 

Bk  of  Nova  Scotia. 

Prices  are 

$ 
06,800,000 

per    cent, 

$ 
12,000,000 

not   per  sh 
% 

109736264 

are. 
100 

Per 

cent 
270 

ONTARIO. 

Hamilton  — 

Bank  of  Hamilton. 

Ottawa — 

Bank  of  Ottawa... 

Toronto  — 

Bank  of  Toronto ... 
Can  Bauk  of  Comm 
Dominion  Bank. 
Homd  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can. 


3,000,000 


(74,000,000 


175,000,000 

13,000,000 

6,000,000 

91,947,118 

(77,000.000 
3,500,000 
1,219,632 


3,300.000  54,635,574 


4, 750. 000;45, 958,030 


6.000. 000'68,437, 170 

15,0)0,000  278001569 

7,000,000  82.246,230 

300, 000;  15,004,374 
7.000,000  70,083,364 
4,500,000  57,998,862 

350,000  13,305,447 


100 


100 


100 
100 
100 
100 
100 
50 
100 


Per  'cent. 
200       202 


205 


202 
200 
217 


206}£ 
220 


208 


.210 
1210 


QUEBEC. 


Montreal — 

1 
Per   cent. 

Bank  of  Montreal ._ 

18,903,800 

18,540,827  425  957510 

100 

212V£  2l2Ji 

Banqued'  Hochelega 

(74,000,000 

3.8  10,000 

39,752.885 

100 

148     | 

Merch  Bank  of  Caa 

(77,000,000 

7,000,000 

113535952 

100 

190       

Molson's  Bank 

(74,000,000 

4.800,000 

45.938,989 

100 

189       189>$ 

Provlnc'l  Bk  of  Can 

(71,000.000 

801,000 

18,558,103 

100 

.    .' 

Royal  Bk  of  Canada 

14,000,000 

15,000,000 

307  212617 

100 

211J4" 

Quebec — 

| 

Banque  Natlonale. 

2,000,000 

2.100,000 

31.640,046 

100 

i  148 

Union  Bank  of  Can 

(75,000,0)0 

3,6  10,000 

105  054934 

100 160 

1               1 

SASKATCHEWAN. 


Weybu.n  — 

Weyburn  Secur  Bk. 


421,330 


175,000    3,426,933     100 


•  Sale  nrlce.  »  Par  of  this  bank  Is  £50.  a  Aug.  31  1913.  a  Tnls  Is  eunltal  paid  In;  autuorlzed  itnxmt  is  largar.  x  Bt  dividend 
•  June29  1918.  r  May  1  1917.  t  Aug.  23  1918  e  Apr.  19  1918.  nNov.  1  1913.  *  Includes  oae-thlrd  of  a  snare  la  Dexter •  H  >rtoa  rm«  A 
Savings  Bank  stock       d  March  3  1917       c  May  10  1918       h  New  »tosk. 


JOHN  BURNHAM  &  COMPANY 

Bank  Shares 

Unlisted  Stocks  and  Bonds 

Investment  Securities 


LA  SALLE  AND  MONROE  STS. 
CHICAGO 


115  BROADWAY 
NEW  YORK 


ENGINEERING- 
MANAGEMENT* 
CONSTRUCTION 


DAW 

ZMMERMANN 

/NCORPORA  T£0 
611    CHESTNUT  ST.   PHILADELPHIA. 


THE  J.  G.  WHITE  COMPANIES 


Financiers 
Contractors 


Engineers 
Managers 


Public  Utility  and  Industrial  Properties 


43  EXCHANGE  PLACE 

London 


NEW  YORK 

Chicago 


Comparison  of  Income 

from  Tax  Free  and  Taxable  Securities 

We  have  prepared  a  table  which  gives  a  comparison  of  the 
income  from  tax-free  and  taxable  securities  under  the  pro- 
posed income  tax  law.  The  table  contains  the  rates  of  tax- 
free  securities  from  2%  to  6%  in  comparison  with  the  rates 
which  taxable  securities  mUst  yield  to  produce  an  equivalent 
return. 

We  shall  be  pleased  to  send  investors  a  copy  of  this  table 
upon  request. 

Harris,  Forbes  &Co 

Pine  Street,  Corner  William 
NEW  YORK 


J.  P.  MORGAN  &  CO 


WALL  STREET,  CORNER  OF  BROAD 


New  York 


DREXEL  &  CO.,  PHILADELPHIA 

CORNER  OF  5TH  AND  CHESTNUT  STREETS 


MORGAN,  GRENFELL  &  CO.,  LONDON 

NO.  22  OLD  BROAD  STREET 

MORGAN,  HARJES  &  CO..  PARIS 

31  BOULEVARD  HAUSSMANN 


Securities  Bought  and  Sold  on  Commission. 

Foreign  Exchange,  Commercial  Credits. 

Cable  Transfers. 

Circular  Letters  for  Travelers,  available  in  all  parts 

of  the  world. 


yommerciHlf 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  108 


SATURDAY,  FEBRUARY  15  1919 


NO.  2799 


PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  60 

Subscription  includes  following  Supplements — 
Bank  and  Quotation  (monthly)  I  Railway  and  Industrial,  (twice  yearly) 
Railway  Earnings  (monthly)       Electric  Railway  (twice  yearly) 
State  and  City  (semi-annually)  |  Bankers'  Convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 
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Standing  Bnsiness  Cards  )  Three  Months    (13  times) 29  00 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $5,937,043,714,  against  $6,839,125,198  last  week  and  $5,180,000,488 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  February  15. 


New  York 

Chicago 

Philadelphia  .. 

Boston 

Kansas  City 

St.   Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans.. 


Eleven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day. 


Total  all  cities  for  week. 


1919. 


$2,507,135 

380,018 

267,018 

231,404 

153,883 

125,553 

♦105,000 

87,818 

*60,000 

60,656 

56,135 


,928 
255 
,983 
349 
947 
288 
,000 
,897 
000 
097 
,892 


$4,034,625,636 
800,000,469 


$4,834,626,105 
1,102,417,609 


$5,937,043,714 


1918. 


$2,128,784,855 

356,044,457 

236,514,330 

207,850,479 

159,794,278 

121,286,953 

78,647.229 

49,721,486 

32,986,322 

30,125,724 

46,660,965 


$3,448,417,078 
715,004,721 


$4,163,421,799 
1,016,578,689 


$5,180,000,488 


Per 
Cent. 


+  17.8 

+  6.7 

+  12.9 

+  11.3 

—3.7 

+  3.5 

+  33.4 

+  76.6 

+  81.9 

+  101.3 

+  20.3 


+  17.0 
+  11.9 


+  16.1 
+  8.5 


+  14.6 


*  Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  nithg. 

Detailed  figures  for  the  week  ending  Feb.  8  show:  


Clearings  at- 


Week  ending  February  8. 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Trenton 

York 

Erie 

Greensburg 

Blnghamton 

Chester 

Altoona 

Lancaster 

Montclair 


Total  Middle. 


Boston 

Providence  __ 

Hartford 

New  Haven.. 
Springfield... 

Worcester 

Portland 

Fall  River... 

New   B  edf ord 

Lowell 

Holyoke 

Bangor 


3,890,795, 

380,739, 

122,828, 

73,719, 

20,077, 

5,723, 

15,146, 

9,183, 

4,400, 

3,500, 

2,000, 

2,929 

2,203, 

3,583 

2,366 

1,196 

2,228 

892 

929 

1,380 

798 

1,850 

325 


3,059, 
298, 

58 

38 

20 

4 

11 

6 

3 

3 

2 

2 

1 

3 

2 


$ 

363,083 

811,075 

645,479 

056,509 

291,763 

827,155 

829,577 

184,424 

502,211 

503,425 

052.549 

693,229 

889,235 

116,049 

734,093 

969,800 

,637,227 

764,673 

794,400 

,059,070 

601,554 

,018,568 

433,233 


4,548,796,758  3,525,718,371 


298 
9 
7 
5 
3 
3 
2 


429,675 
544,100 
507,406 
000,000 
615,479 
500,259 
700,000 
784,131 
136,132 
025.000 
623,980 
650,000 


219,966,866 
8,705,000 
6,499,623 
4,014,264 
2,989,071 
3,031,702 
2,600,000 
2,091,847 
1,380,053 
1,144,418 
603,818 
667,265 


Inc.  or 
Dec. 


% 
+  27.2 
+  27.4 
+  143.5 
+  93.7 
—1.1 
+  18.6 
+  28.0 
+  48.5 
+  25.6 
—0.1 
—2.6 
+  8.8 
+  16.6 
+  15.0 
—13.5 
+  23.4 
+  36.1 
+  16.7 
+  17.0 
+  30.3 
+  32.8 
—8.4 
—23.8 


+  29.0 

+  35.7 

+  9.6 

+  15.5 

+  24.6 

+  20.9 

+  15.5 

+  3.8 

—14.7 

+  54.8 

—10.4 

+  3.3 

—2.6 


,972,655,572 

335,439,330 

72,912,130 

42,994,862 

16,334,005 

4,922,263 

10,032,046 

6,858,186 

3,607.968 

3,911,222 

2,206,886 

3,405,239 

1,843,312 

3,077,241 

1,950,261 

979,870 

1,847,283 

647,670 

935,800 

1,174,936 

557,695 

2,110,986 

510,937 


4,490,555,700 

261,325,917 
9,148,700 
7,823,739 
4,716,014 
3,408,117 
3,391.844 
2,647,960 
1,528,375 
1,637,292 
1,091,361 
725,593 
585,633 


1916. 


2,177,993,921 

195,426,314 

46,067,459 

41,525,344 

12,579,855 

5,149,551 

8,748,076 

4,168,517 

2,933,137 

2,552,723 

1,816,996 

2,021,183 

1,626,031 

1,922,409 

3,844,187 

734,761 

1,290,250 

565,065 

8  50,900 

1,163,691 

451,077 

1,578,654 

350,640 


2,515,360,741 

189,306,940 

9,354,600 

5,672,396 

3,340,632 

3,289,415 

3,099,145 

2,372,097 

1,646,457 

1,258,114 

890,543 

807,201 

627,869 


Tot.NewEng.l     336.516,162      253,693,927     +32.61     298.030,545      221.665,409 
Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at — 


Week  ending  February  8. 


Chicago 

Cincinnati 

Cleveland 

Detroit... 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,   111.. 

Fort   Wayne 

Youngstown 

Akron 

Lexington 

Rockford 

Quincy 

Bloomlngton 

Canton 

Decatur 

South  Bend 

Springfield,  O... 

Lansing 

Mansfield 

Jacksonville,  111. 

Danville 

Lima 

Owensboro 

Ann  Arbor 

Adrian 


Tot  .Mid  .West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Pasadena 

Stockton 

San  Jose. 

Yakima 

Reno 

Long  Beach 

Total  Pacific.  . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth.. 

Wichita 

Lincoln 

Topeka . 

Colorado  Springs 
Cedar  Rapids.. 

Pueblo 

Fargo 

Fremont 

Waterloo 

Helena — 

Billings 

Hastings 

Aberdeen 

Tot.  oth.  West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis ... 

Fort  Worth 

Nashville 

Savannah 

Norfolk 

Birmingham 

Mobile.. 

Knoxville 

Charleston 

Augusta 

Chattanooga  — 

Little  Rock 

Jacksonville 

Oklahoma  — 

Macon 

Austin 

Vicksburg 

Jackson 

Tulsa 

Muskogee  — 

Dallas 

Shreveport  .. 
Total  Southern 


488,025,314 

53,944,441 

81,209,258 

71,000,000 

31,463,649 

11,911,000 

11,281,600 

9,827,580 

5,500,000 

4,192,328 

4,124,464 

3,490,910 

1,890,825 

1,351,652 

3,081,865 

7,199,000 

4,212,123 

1,955,872 

1,601,749 

1,383,874 

2,386,431 

1,077,290 

1,011,771 

1,036,558 

1,110,244 

1,151,171 

508,259 

600,000 

1,080,630 

1,753,396 

400,000 

82,325 


810,845,479 

119,413,541 

33,227,000 

30,991,572 

23,884,601 

13,400,000 

8,352,280 

3,507,862 

8,010,525 

4,219,904 

2,130,251 

2,759,249 

1,236,340 

1,873,014 

1,115,894 

775,000 

646,971 

1,314,542 


256,858,546 

180,658,102 

33,048,090 

52,922,158 

15.225,507 

18,029,403 

19,461,674 

9,748,376 

9,302,636 

8,402,715 

10,306,550 

4,516,665 

4,181,585 

832,393 

2,283,010 

726,671 

2,329,964 

694,153 

1.600,000 

3,228,978 

1,140,401 

450.000 

1,282,318 


$ 

246,986,515 

36,530,238 

63,100,291 

39,283,794 

21,476,528 

12,254,000 

9,892,600 

8,559,368 

4,743,587 

4,234,075 

3,152,980 

2,674,388 

1,972,389 

1,066.736 

3,062,936 

6,588,000 

1,697,161 

1,650,332 

1,398,460 

1,388,316 

2,675,184 

1,020,480 

919,107 

821,299 

765,079 

834,550 

452,321 

540,000 

700,000 

912,132 

437,565 

80.000 


662,970,417 

87,248,715 

27,272,000 

32,758,414 

16,995,417 

10,816,283 

6,489,284 

3,994,759 

5,300,456 

3,654,694 

2,222,124 

2,335,121 

1,137,076 

1,922,306 

986,909 

677,011 

410,000 

968,620 


380,371,349 

145,950,117 

55,099,867 

20,674,385 

15,580,934 

4,408,790 

53,677,836 

52,573,381 

17,564,646 

14,934,345 

14,734,946 

6,358,539 

8,581,128 

11,147,997 

1,798,672 

3,149.879 

3,100,000 

2,701,470 

4,993,399 

5,405,741 

8,319,178 

8,901,456 

1,800,000 

4,000,000 

500,000 

768,421 

8,501,186 

2,433,683 

25,199,488 

2,877,420 


505,736,904 
>;8397l257T98 


205,189,249 

179,605,155 

28.884,497 

46,856,725 

12,864,801 

18,547,157 

16,388,632 

8,754,907 

7,246,237 

4,082,455 

7,835,560 

4,331,428 

3,005.772 

735,191 

1,871,237 

633,734 

1,762,590 

727,224 

2,287,000 

2,148,532 

943,709 

485,294 

859,275 


Inc.  or 
Dec. 


% 
+  14.3 
+  47.7 
+  28.7 
+  80.7 
+46.5 
—10.1 
+  14.0 
+  14.8 
+  16.0 
—1.0 
+  30.8 
+  26.3 

+  26> 

+  0.6 

+  9.3 

+  148.2 

+  18.5 

+  14.5 

—0.3 

—10.8 

+  5.6 

+  10.1 

+  26.2 

+  45.1 

+  38.0 

+  12.4 

+  11.1 

+  54.4 

+  92.2 

—8.6 

+  2.9 


+  22.3 

+  36.9 
+  21.8 

—5.4 
+  40.5 
+  23.9 
+  28.7 
—12.2 
+  51.1 
+  15.5 

— 4.1 
+  18.2 

+  9.7 

—2.6 
+  13.1 
+  14.5 
+  57.8 
+  35./ 


350,407,112 

123,953.954 

48,835,775 

19,891,310 

14,000,000 

5,500,000 

32,662,516 

37,564,857 

13,011,872 

14,746,089 

11,927,196 

6,298,969 

7,820,505 

3,467,499 

1,579,859 

2,766,222 

3,094,278 

2.597,773 

3,835,863 

4,3.87,289 

4,497,266 

8,722,198 

2,000,000 

5,000,000 

444,011 

697,471 

6,841,340 

1,944.777 

18,198,902 

2,245,797 


408,532,588 


5,406,021,210 


Total  all.. 

Outside  N.  Y.  2,948,329.554  2.346.658.127 


+  25.2 

+  0.6 

+  14.4 
+  12.9 
+  18.4 

—2.8 
+  18.7 
+  11.4 
+28.4 
+  10.6 
+  39.6 

+4.3 
+  39.1 
+  13.2 
+  22.0 
+  14.7 
+  32.2 

— 4.5 
—30.0 
+  50.3 
+  20.8 

—7.3 
+49.2 


449,094,246 

37,895,136 

53,567,748 

48,798.745 

23,556,991 

10,996,000 

9,422,000 

9,855,316 

4,900,000 

4.490,662 

3,773,404 

2,691,297 

1.737,498 

1,831,547 

3,162,743 

4,690,000 

1,360,058 

1,309,375 

942,418 

873,875 

2,268,032 

829,458 

800,000 

888,870 

1,073,636 

727,837 

359,138 

600,000 

683,167 

1,000,000 

313,012 

76,395 


684,613,604 

72,687,471 

29,079,000 

16,213,759 

12,658,407 

11,441,237 

4,932,640 

2,320,255 

5,182,379 

2,59r,085 

2,351,513 

1,979,435 

1,412,851 

1,669,482 

765,080 

506,809 

450,000 

692,360 


273,688,309 

29,561,650 

33,903,657 

26,364,729 

20,775,111 

8,571,626 

7,921,700 

7,049,684 

3,900,000 

2,941,936 

8,149,511 

1,523,548 

1,478,267 

1.034,812 

1,753,088 

2.555,000 

1,036,787 

899,795 

648.968 

570,886 

2,227,661 

664,849 

755,000 

779,263 

849,276 

563,772 

231,295 

1.054,709 

572,086 

463,073 

243,661 

49.345 


437.803,054 

49.265,315 

19,650,000 

0,362,566 

8,224,436 

8,489,847 

3,026,312 

1,514,598 

3,027.498 

1,764,185 

2,014,256 

1,034,379 

775,880 

1,092,745 

514,610 

260,000 

249,829 

451,414 


+  8.6 

+  17.7 
+  12.8 

+  3.9 
+  11.3 
—19.8 
+  64.3 
+  39.9 
+  35.0 

+  1.3 
+  23.5 

+  0.9 

+  9.7 

+  221.5 

+  13.9 

+  13.9 

+  0.2 
+  40.0 
+  30.2 
+  23.2 
+  85.0 

+  2.1 
—10.0 
—20.0 
+  12.6 
+  10.2 
+  24.3 
+  25.1 
+  38.5 
+  28.1 


166,937,763 

119,956,473 

23,266,204 

29,965,377 

10,850,799 

13,660,079 

13,601,708 

7,558,727 

4,623,017 

4,455,784, 

5,725,664 

3,248,859 

2,491,273 

867,744 

1,819,904 

537,877 

1,236,524 

601,935 

2,450,731 

1,555,698 

782,955 

445,609 

531,235 


250,234,176 

121,779,713 

37,064,588 

21,371,477 

12,500,000 

5,557,234 

22,522,725 

21,345,933 

10,441,978 

11,844,614 

8,783,407 

4,372,660 

5,178,196 

2,805,713 

1,279,005 

1,947,515 

2,499,108 

1,944,466 

3,257,165 

3,154,387 

4,001,006 

5,755,626 

1.337,416 

3,200,000 

316,338 

662,354 

5,588,917 

1,386,389 

11,461,639 


110,717,870 

81,953,282 

20,149,720 

18,496,559 

10,078,106 

8,172,331 

8,715,469 

4,769,360 

4,305,055 

3,642,771 

4,540,870 

2,642,819 

1,699,240 

644,937 

1,278,323 

388,385 

1,456,553 

649,047 

2,031,950 

932.403 

441,137 

279,843 

702,709 


177,970,869 

86,690.329 

23,414,447 

21.726,299 

9,956,484 

3,825,248 

14.945,512 

17,127.277 

7,439,262 

8,110,589 

7,326,927 

5,721,729 

4,324,921 

2,650,820 

1,073,528 

1,949,941 

1,804,970 

1,646,350 

2,792,833 

2,307,727 

3,903,271 

3,681,048 

3,732,522 

3,500,000 

313,847 

625,962 

2,166,965 

921,782 

8,321,076 


+  23.8  333,359,569j  252,001,264 
+  26.56,223,731,357  3,715^519^207 
+  25.6  2^251,075.785  1.5377525.286 
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THE  FINANCIAL  SITUATION. 

That  they  might  not  come  under  the  imputation 
of  failing  to  take  a  deep  interest  in  the  subject,  the 
Railway  Brotherhoods  presented  last  week,  through 
counsel,  their  plan  for  disposing  of  the  transportation 
problem,  and  Chief  Garretson  of  the  Conductors 
and  Trainmen  told  the  Senate  committee  on  Monday 
"why  labor  supports  in  principle  the  plan  to  turn 
over  the  operation  and  profits  of  the  properties  to 
the  workers."  This  plan  is  great  in  its  simplicity, 
sublime  in  its  assurance  and  potentially  effective 
in  its  results.  Beginning  with  a  purchase  of  the 
roads  by  Government,  it  would  turn  all  manage- 
ment over  to  a  single  corporation  to  be  two-thirds 
chosen  by  the  employees,  and  then  the  net  earnings 
would  be  divided  between  Government  and  the 
men,  "each  employee  receiving  a  dividend  propor- 
tionate to  his  wages."  The  difficulty  of  having  to 
await  the  conclusion  of  the  physical  valuation  farce 
is  to  be  solved  after  the  manner  of  Alexander  when 
he  untied  the  Gordian  knot  with  his  sword,  for  the 
roads  are  to  be  bought  on  the  basis  of  present  market 
value  of  their  stocks.  If  the  owners  have  not  lost 
all  hope  and  still  object  to  selling,  they  are  to  be 
made  to  sell  and  at  the  purchaser's  own  price  in 
Government  bonds,  whether  at  par  or  at  market 
does  not  seem  to  be  clearly  stated.  If  some  scruples 
still  exist  as  to  the  honesty  of  this  purchase,  be  it 
noted  that  we  are  in  a  time  of  striding  rough-shod 
across  private  rights,  under  the  plea  of  war  emer- 
gency— it  is,  as  will  be  perceived,  "the  simple  plan 
that  they  should  take  who  have  the  power  and  they 
should  keep  who  can."  Government,  we  have  to 
admit,  has  the  power;  shall  it  be  denied  the  doing 
of  anything  which  looks  good  to  the  set  that  seems 
dominant,  perhaps  by  making  the  loudest  clamor? 

The  employees  would  now,  in  their  turn,  "take 
over"  the  roads  the  Government  began  by  taking 
over;  just  another  seizure  following  upon  the  first. 
Chief  Garretson  is  progressive,  and  he  perceives 
that  revolutions  never  go  backwards.  Said  he  to 
the  committee: 

"It  is  a  brave  man  who,  after  a  world-wide  con- 
vulsion like  the  present  war,  would  expect  the 
tangled  threads  of  civilization  to  be  picked  up  where 
they  were  broken.  This  is  not  an  era  of  turning 
backwards.  Forces  have  been  let  loose  by  this  war 
which  must  be  reckoned  with,  and  every  man  must 
go  ahead  doing  his  bit,  to  the  end  that  the  better 
civilization  for  which  we  fought  shall  be  carried 
forward." 

While  it  is  not  clear  that  Mr.  Garretson  and  his 
fellows  "fought,"  except  for  more  wages  and  fewer 
work  hours,  this  sounds  like  some  other  rhetorical 
stuff  which  has  become  familiar.  He  is  no  such 
brave  man  as  to  expect  repair  of  any  tangled  threads, 
and  he  would  go  on  tangling  and  breaking  them. 

The  plan  is  not  much  worse  than  some  others;  it 
is  worth  considering  along  with  Mr.  Bryan's  idea 
of  saving  the  great  trunk  lines  and  letting  all  the 
minor  ones  and  the  feeders  go  to  wrack.  Were 
not  the  situation  so  tragically  serious  one  might 
smile  at  the  unconscious  humor  and  the  bat-eyed 
stupidity  of  such  propositions;  but  those  who  make 
them  are  much  in  earnest  in  their  own  way,  and 
Mr.  Garretson  correctly  says  that  forces  have  been 
let  loose  which  must  be  reckoned  with. 

"Above  a  certain  return"  the  plan  reads,  "the 
Government's  share  would  be  absorbed  by  auto- 


matic reductions  in  freight  and  passenger  rates; 
below  that  amount  it  would  be  used  for  betterments 
and  extensions  of  the  properties."  One  difficulty 
about  dividing  "the  earnings  of  the  roads  above  fixed 
charges  and  expenses"  between  employees  and  Gov- 
ernment, upon  any  rule,  is  just  here:  there  would 
be  no  surplus  to  be  divided,  and  as  for  betterments 
and  extensions,  those  would  be  laid  upon  the  public 
through  enforced  contributions.  In  the  face  of  the 
ghastly  financial  results  of  the  first  year  of  Govern- 
ment operation  and  the  fact  that  the  roads  are 
largely  failing  to  earn  their  expenses,  how  can  any 
man  out  of  Bedlam  propose  such  a  vacuum-coining 
scheme  as  this,  by  which  the  men  for  whose  benefit 
the  roads  have  been  plundered  to  the  verge  of  bank- 
ruptcy are  to  have  the  properties  which  have  be- 
come almost  theirs  in  effect  turned  over  to  them  in 
statutory  form? 

We  ask  how  this  can  be  seriously  proposed,  and 
yet  there  is  an  answer.  "Railroad  attorneys  and 
railroad  presidents,"  said  Mr.  Garretson  with  a  bland 
expression,  "may  smile  when  I  say  that  I  have 
studied  the  railroad  problem  deeply;  I  have,  in  my 
own  way."  He  has  evidently  done  so,  in  his  own 
way,  and  in  no  other.  He  and  his  fellows  have  been 
so  delightedly  bound  up  in  their  game  of  turning 
down  the  screw  of  successive  wage-extortions  upon 
the  roads  that  they  have  become  oblivious  to  every- 
thing else.  To  them,  there  are  no  other  interests 
to  be  considered  and  no  other  persons  concerned. 
They  do  not  see  the  complicated  financial  structure 
bottomed  upon  railway  securities  and  welfare  nor 
the  many  millions  (including  themselves)  whose 
savings  rest  upon  this  foundation  which  they,  in  their 
blind  selfishness,  have  been  undermining.  When 
they  strutted  about  in  Washington,  a  little  more 
than  two  years  ago,  hinting  at  the  explosive  strike 
orders  in  their  pockets,  assuring  Congress  that 
nothing  short  of  submission  to  their  demands  could 
avert  the  calamity  of  a  general  stoppage  of  trans- 
portation, and  boasting  of  the  millions  they  had  put 
by  as  an  emergency  fund  to  carry  them  through  the 
struggle,  they  had  not  vision  enough  to  perceive 
that  this  very  fund  was  menaced,  along  with  all 
other  savings,  by  the  rebellion  they  threatened. 
They  have  kept  their  own  greed  so  closely  and  so 
long  before  their  eyes  that  they  cannot  see  anything 
beyond.  Quite  a  number  of  years  back  Chief  Stone 
of  the  Engineers'  Brotherhood  announced  the  propo- 
sition that  wages  are  a  first  lien  always  and  receivers' 
cash  as  good  as  any. 

Are  these  men  to  blame?  Surely,  yet  not  they 
alone.  What  have  all  of  us,  the  American  people, 
been  doing  in  the  last  twenty  years?  Without  even 
the  excuse  of  a  direct  and  immediate  bonus  promised 
to  ourselves,  we  have  been  indifferent  to  all  warn- 
ings, and  have  allowed  the  regulative  body  to  bleed 
these  public  instrumentalities.  Argument,  remon- 
strance, entreaty,  have  been  in  vain;  we  would  not 
take  notice.  The  war  was  the  shock  which  precipi- 
tated the  descent,  but  that  would  have  been  reached 
in  time,  with  the  process  continuing.  And  now 
these  employees  for  whose  unreal  though  apparent 
gain  the  properties  have  been  brought  to  this  pass 
ask  that  the  remains  shall  be  thrown  to  them.  It 
is  a  climax  which  should  not  surprise  us,  for  we  have 
brought  it  upon  ourselves.  We  are  reaping  what 
we  have  sown. 

What  shall  be  done  about  this  bunch  of  "the 
tangled  threads"  is  what  we,  the  people,  must  now 
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decide.  The  problem  is  not  insoluble,  but  it  does 
demand  sense,  firmness,  honesty  and  other  virtues 
which  have  been  liberally  ascribed  to  American 
character.  The  test  is  upon  us,  and  it  will  show 
whether  we  are  good  metal  or  a  muddle  of  dross. 
Mr.  Cottrell  for  the  Southern  Traffic  League  tells 
the  Senate  committee  that  Government  ownership 
in  any  form  means  only  ruin  for  the  South;  is  not 
this  true  as  to  all  the  country?  The  shippers  in  the 
South,  he  added,  demand  return  of  the  roads  in 
the  shortest  possible  time.  The  right  plan  will 
follow  upon  a  sufficiently  stern  determination  to 
find  it  and  an  unmistakable  hearing  from  the  country 
to  that  effect. 


The  commercial  failures  exhibit  for  January  1919 
is  of  the  same  gratifying  character  as  the  returns  for 
preceding  months.  The  number  of  insolvencies,  in 
fact,  was  the  lowest  for  the  period  as  far  back  as  the 
records  go,  and  with  the  exception  of  October  and 
November  1918  the  smallest  of  any  month  in  over 
a  decade.  Not  only  that,  but  the  indebtedness 
disclosed  by  the  defaults  is  well  under  that  of  either 
of  the  final  four  months  of  1918  and  the  lowest  in 
January  since  1905.  The  nature  of  the  showing  is 
such  as  to  lead  Messrs.  R.  G.  Dun  &  Co.  to  remark 
that  "no  reflection  yet  appears  in  the  failures  statis- 
tics of  the  varied  and  far-reaching  economic  readjust- 
ments which  have  inevitably  followed  war's  ending. 
After  more  than  two  months  of  diminishing  business 
activity  and  yielding  prices  the  insolvency  returns 
maintain  the  highly  favorable  features  that  have 
long  been  witnessed."  It  is  to  be  noted,  too,  that 
the  large  failures — those  for  $100,000  or  more — 
were  fewer  than  in  January  of  any  earlier  year  back 
to,  but  not  including,  1909  and  in  no  instance  was 
there  a  really  heavy  indebtedness  involved. 

According  to  Messrs.  R.  G.  Dun  &  Co.'s  compil- 
ation, the  total  of  mercantile  disasters  in  January 
was  only  673,  against  1,178,  1,540  and  2,009,  one, 
two  and  three  years  earlier,  with  the  liabilities 
standing  at  but  $10,736,398,  against  $19,278,787, 
$18,283,120  and  $25,863,286,  respectively.  In  1915, 
moreover,  the  aggregates  were  2,845  and  $49,640,575, 
the  Rumely  Co.  insolvency  then  accounting  for 
virtually  one-third  of  the  liabilities.  The  exhibit 
in  the  manufacturing  division  was  very  much  better 
than  a  year  ago,  and  to  a  greater  or  lesser  extent 
most  lines  shared  in  the  reductions  in  liabilities  of 
nearly  4}^  million  dollars  in  that  division  from  1918. 
In  the  trading  group  defaults  were  decidedly  fewer 
than  in  the  previous  year,  and  the  volume  of  indebted- 
ness they  represented  was  the  smallest  for  January 
in  something  like  a  quarter  of  a  century.  Among 
brokers,  agents,  &c,  an  important  decrease  in  the 
number  of  insolvents  is  to  be  recorded,  and  the 
indebtedness  totaled  little  more  than  half  that  of  last 
year.  Of  the  18  large  failures  reported  only  3  for 
$386,000  were  in  the  trading  class. 

The  failures  compilation  for  the  Dominion  of 
Canada  is  in  line  with  that  of  the  United  States  in 
making  a  very  satisfactory  showing.  Number  of 
disasters  and  volume  of  indebtedness  are  both  below 
those  of  any  preceding  January  for  many  years  back 
and  only  in  trading  lines  does  the  total  of  liabilities 
furnish  evidence  of  any  stress,  as  compared  with 
1918.  In  all,  commercial  failures  in  January  num- 
bered but  80,  involving  $1,887,991,  against  105  for 
$2,287,510  a  year  earlier,  144  for  $2,357,694  inl917, 
and  200  for  $3,038,805  in  1916.     The  manufacturing 


exhibit  is  particularly  favorable,  the  aggregate  of 
debts  at  $898,772  being  little  more  than  half  that 
of  1918.  Among  brokers,  agents,  &c,  moreover, 
the  liabilities  were  only  $31,420  which,  while  some- 
what larger  than  in  January  a  year  ago,  was  but 
little  more  than  one-twentieth  of  the  amount  in 
1917.  Trading  insolvencies,  on  the  other  hand, 
while  fewer  in  number,  covered  debts  nearly  double 
those  of  a  year  earlier,  but  were  not  heavy  in  either 
year. 


A  Peace  Conference,  without  reports  at  frequent 
intervals  of  difficulties  and  differences,  seemingly 
serious,  would  not  be  a  peace  conference  at  all. 
The  New  York  "Evening  Post"  observed  editorially 
on  Thursday:  "On  Mondays,  Wednesdays  and 
Fridays  the  Peace  Conference  is  headed  for  chaos 
and  calamity,  but  on  Tuesdays,  Thursdays  and 
Saturdays  it  is  marching  on  to  complete  agreement 
and  glorious  success.  Of  such  is  the  kingdom  of 
press  dispatches."  The  Paris  Conference  was  no 
exception  this  week.  It  is  recalled,  however,  that 
at  all  similar  gatherings  in  modern  history  there 
have  been  rumors  of  rows,  but  that  they  did  not 
prove  to  be  nearly  as  serious  as  intimated. 

During  the  early  days  of  this  week  it  was  definitely 
reported  that  the  American  delegates  were  so  incensed 
over  what  appeared  to  them  to  be  a  carefully  pre- 
pared campaign  in  the  French  press  to  block  the  chief 
purposes  of  the  Conference,  that  they  were  strongly 
in  favor  of  proposing  that  the  gathering  be  moved 
out  of  France.  At  first  it  was  rumored  that  the 
British  delegates  sympathized  with  this  idea,  but 
as  the  days  passed  nothing  developed  by  way  of  its 
substantiation.  At  any  rate,  the  well  defined  rumor 
that  President  Wilson  favored  some  other  meeting 
place  had  the  desired  effect.  The  storm  blew  over 
and  there  is  no  probability  of  any  change  being  made. 

Premier  Clemenceau  exploded  the  first  and  only 
real  bomb  of  which  there  has  been  any  public  record. 
On  Sunday,  in  the  course  of  an  interview,  he  asserted 
that  "while  I  have  said  that  the  war  has  been  won, 
it  would  perhaps  be  more  accurate  to  say  that  there 
is  a  lull  in  the  storm."  According  to  cable  advices, 
this  and  other  statements  of  the  Premier  caused  a 
great  furore  in  Peace  Conference  circles.  Careful 
reading,  however,  of  the  Premier's  interview  scarcely 
seemed  to  warrant  the  alarming  deductions  that  were 
made.  Apparently  he  voiced  the  sentiments  of  the 
French  people,  who  feel  that  they  must  be  amply 
safeguarded  against  the  possibility  of  Germany  re- 
opening the  war  after  the  demobilization  of  the 
French  and  English  forces,  and  the  withdrawal  of 
the  American  troops. 

A  week  ago  to-day  the  hope  and  belief  was  ex- 
pressed that  the  League  of  Nations  plan,  or  consti- 
tution, would  be  in  shape  to  present  at  a  full  meeting 
of  the  Peace  Conference  before  the  end  of  the  week. 
The  days  flitted  by  and  it  began  to  appear  that  this 
could  not  be,  and  that  President  Wilson  would  be 
compelled  to  defer  his  sailing  for  home  until  some 
day  next  week  if  he  were  to  enjoy  the  honor,  which 
had  been  voted  to  him,  of  reading  the  document  to 
the  Conference.  Late  Thursday,  however,  seem- 
ingly one  of  those  miracles  to  which  he  referred  in 
receiving  earlier  in  the  day  a  delegation  from  the 
French  Association  for  a  Society  of  Nations,  was  per- 
formed. After  much  backing  and  filling  for  many 
weeks,  the  final  draft  of  the  plan,  consisting  of  26 
articles,  was  adopted  as  a  whole  by  the  League  of 
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Nations  Commission.  President  Wilson  read  the 
draft  at  a  plenary  meeting  of  the  Peace  Conference 
yesterday  afternoon,  left  for  Brest  in  the  evening, 
expecting  to  sail  for  the  United  States  to-day. 

The  following  are  the  chief  features  of  the  state- 
ment: There  are  to  be  not  more  than  three  delegates 
from  each  nation;  an  executive  council  and  one  vote 
for  each  member  Power.  Council  to  meet  at  least 
once  a  year.  President  Wilson  to  issue  the  call  for 
the  first  Peace  League  meeting  Only  self-governing 
countries  are  to  be  admitted  to  membership.  Arma- 
ments are  to  be  reduced.  There  is  to  be  a  frank 
interchange  of  military  information.  Provision  is 
made  for  a  permanent  military  and  naval  commis- 
sion. Territorial  guarantees  are  insured.  There 
can  be  no  war  declarations  until  three  months  after 
arbitration,  before  a  permanent  court.  A  trade 
boycott  is  to  be  the  chief  weapon  in  enforcing  the 
orders  of  the  League,  and  provision  is  made  for  a 
permanent  labor  bureau. 

Among  the  numerous  developments  earlier  in 
the  week  was  the  adoption  by  the  Supreme  War 
Council  of  a  resolution,  drawn  by  President  Wilson, 
intended  to  put  the  economic  side  of  the  armistice 
situation  on  a  parity  with  the  military  side.  On 
Monday  announcement  was  made  that  not  only 
would  there  be  a  new  council  to  be  known  as  the 
Supreme  Economic  Council,  clothed  with  full  power 
in  dealing  with  economic  questions,  but  also  that  on 
the  armistice  commission  there  would  be  two  civilian 
representatives  of  each  Government,  answerable  not 
to  Marshal  Foch,  but  to  the  Economic  Council. 
Thomas  W.  Lamont,  Albert  Straus,  Bernard  M. 
Baruch,  Herbert  Hoover  and  Vance  McCormick  are 
the  Americans  of  that  body. 

The  question  of  terms  to  be  imposed  upon  Ger- 
many when  the  extended  armistice  expires  next 
Monday,  the  17th,  came  up  for  discussion  through- 
out the  week  just  closing.  The  creation  of  the  Sup- 
reme Economic  Council  was  for  the  evident  purpose 
of  curbing  Marshal  Foch's  power  in  arranging 
another  extension,  not  because  of  any  desire  to  em- 
barrass him  personally,  but  because  of  a  well  defined 
belief  on  the  part  of  the  American  and  British 
delegates  that  the  best  results  will  be  obtained  in 
Germany,  from  the  point  of  view  of  the  Entente, 
if  greater  prominence  is  given  to  the  economic  side. 
It  appeared  that  if  Marshal  Foch  could  have  his 
way,  he  would  make  the  terms  for  Germany  more 
severe  than  ever.  It  is  said  that  he  would  occupy 
Essen,  take  over  more  artillery  and  compel  Germany 
to  comply  with  all  the  terms  of  the  original  armistice, 
which  she  is  reported  to  have  evaded  at  least  in  part. 
Yesterday,  it  was  definitely  announced  in  Paris 
that  he  would  not  be  able  to  carry  out  these  ideas, 
and  that  the  new  armistice  plan  that  had  been  agreed 
upon  is  so  definite  in  form  as  to  constitute  virtually 
a  basis  for  a  preliminary  peace  treaty.  It  is  stated 
that  it  contemplates  the  conclusion  before  long  of 
what  may  be  termed  a  stable  armistice  with  Germany, 
which  will  mean  a  reduction  in  its  military  forces  to 
20  or  25  divisions.  Although  nothing  official  was  made 
public  as  to  the  terms,  it  was  definitely  reported  that 
the  new  armistice  plan  further  provides  that  if 
Germany  conforms  to  its  stipulations  she  will  be 
permitted  to  get  materials  needed  for  the  resumption 
be  permitted  to  get  materials  needed  for  the  resump- 
of  normal  industrial  life.  On  the  other  hand,  if 
she  evades  the  terms,  the  present  blockade  condi- 
tions will  not  only  be  continued,  but  be  made  more 


severe  if  possible.     Marshall  Foch  was  to  leave  for 
Treves  on  Thursday  for  the  armistice  conference. 

The  French  delegates  to  the  Peace  Conference 
have  not  permitted  the  question  of  the  indemnity 
which  they  feel  they  should  receive  from  Germany 
to  be  lost  sight  of  in  the  multitude  of  other  trouble- 
some problems  presented  for  consideration.  The 
simple  facts  are  that  they  and  the  people  they  rep- 
resent feel  more  keenly  than  perhaps  any  one  except 
the  Belgians  can  realize  the  losses  of  property,  men 
and  treasure  that  they  have  suffered  at  the  hands 
of  the  Germans.  Premier  Clemenceau  in  his  famous 
interview  of  last  Sunday  spoke  at  length  upon  the 
shortage  of  France's  wealth  because  of  the  war  and 
the  fact  that,  while  her  agricultural  territory  and 
industries  in  the  northern  part  of  the  country  had 
been  despoiled,  those  of  Germany  had  not  been 
touched.  "Industrially  and  commercially,"  he  de- 
clared, "as  between  France  and  Prussia,  for  the  pres- 
ent the  victory  is  with  the  Hun." 


Seemingly  the  Peace  Conference  acted  with  undue 
haste  a  little  more  than  a  week  ago  with  respect 
to  the  announcement  of  the  Lenine  Government  in 
Russia  that  it  was  ready  to  send  representatives  to 
the  Princes'  Islands  to  discuss  peace  terms  with  the 
Entente,  to  pay  Russia's  debts,  &c.  As  we  an- 
nounced in  last  week's  issue,  President  Wilson  at 
once  appointed  George  D.  Herron  and  William  Allen 
White  as  the  American  members  of  the  commission 
to  go  to  that  gathering.  Early  this  week  it  was 
announced  that  the  latter  had  received  his  instruc- 
tions but  that  a  new  date  for  the  meeting  had  not 
been  fixed.  Severe  critics  in  this  country  of  Presi- 
dent Wilson's  selection  of  Professor  Herron  for  this 
important  mission  are  wondering  if  special  signifi- 
cance should  be  given  to  the  fact  that  nothing  has 
been  said  about  instructions  having  been  given  to 
him.  If  the  President  listens  to  these  critics  and 
does  not  pursue  his  usual  practice  of  standing  by  his 
appointees  regardless  of  criticism,  however  ruthless, 
Professor  Herron  will  never  have  the  privilege  of 
putting  his  feet  on  Princes'  Islands.  President  But- 
ler of  Columbia  University,  the  Presbyterian  Union 
of  Newark,  N.  J.,  authorities  and  citizens  of  Ripon, 
Wis.,  where  Professor  Herron  found  and  married  his 
lawful  wife,  have  cabled  their  protests  to  the  Presi- 
dent against  his  appointment,  in  no  uncertain  terms. 

In  addition  to  the  Bolshevik  Government,  word 
came  on  Wednesday  that  in  all  probability  the 
Ukraine,  the  Crimea  and  General  Denikine  at 
Ekaterinodar  will  also  be  represented.  The  num- 
ber was  further  increased  yesterday  by  the  announce- 
ment that  the  Esthonian  and  Lettish  Governments 
would  also  send  delegates. 

Reverting  to  the  reported  willingness  of  the  Soviet 
Government  to  acknowledge  the  debts  of  Russia 
to  creditors  of  Entente  nationality,  it  is  interesting 
and  instructive  to  glance  for  a  moment  at  a  recent 
bulletin  of  the  Russian  Chamber  of  Commerce  at 
Paris,  which  gives  some  of  the  largest  items  of  Rus- 
sia's foreign  obligations.  For  instance,  it  is  recalled 
that  England  provided  £568,000,000  with  which 
Russia  financed  her  immediate  needs  up  to  the 
time  that  the  United  States  entered  the  war.  France 
loaned  Russia  3,490,000,000  francs,  two-fifths  of 
which  was  to  meet  foreign  coupons  and  the  rest  for 
the  purchase  of  materials.  Furthermore,  the  French 
Government  guaranteed  the  Bank  of  France  against 
possible  loss  resulting  from  the  advancing  of  500,- 
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000,000  francs  to  Russia,  without  interest,  payable 
in  one  year  after  the  cessation  of  hostilities.  In  the 
autumn  of  1914  Russia  sent  £10,000,000  to  London 
and  undertook  to  send  up  to  £40,000,000  gold  to 
the  United  States.  Actually  it  is  believed  that  the 
amount  sent  forward  was  about  £20,000,000  gold, 
which  was  regarded  as  an  advance  to  the  Bank  of 
England,  which  is  obligated  to  restore  the  gold  after 
the  war.  It  is  worth  noting  that  the  foregoing 
figures  do  not  include  the  advances  of  the  United 
States  to  Russia  nor  her  large  debt  before  the  war 
began . 

Politically,  this  was  a  busy  and  eventful  week  in 
at  least  three  European  capitals  other  than  Paris. 
Just  when  President  Wilson  was  doing  all  in  his 
power  to  speed  up  the  deliberations  of  the  various 
councils  and  committees  which  now  have  the  work 
of  the  Peace  Conference  directly  in  hand,  in  order 
that  he  might  hurry  back  to  the  United  States  to 
be  present  at  the  closing  days  of  Congress,  Premier 
Lloyd  George  of  England  and  Premier  Orlando  of 
Italy  were  compelled  to  tear  themselves  away,  much 
as  they  felt  that  their  presence  there  was  needed, 
to  attend  the  opening  sessions  of  Parliament  in  their 
respective  countries.  At  the  same  time  the  faction 
that  is  endeavoring  to  set  up  a  Government  in  Ger- 
many was  meeting  in  quaint  old  Weimar,  which  it 
has  designated  as  the  capital  of  Germany,  to  adopt 
a  constitution  for  the  State  and  to  elect  a  President 
thereof. 

The  new  British  Parliament  convened  on  Tues- 
day. Inasmuch  as  this  is  the  first  time  it  has 
come  together  since  the  dissolution  of  the  former 
Parliament,  soon  after  the  collapse  of  the  German 
armies  in  the  field,  it  will  always  be  known  as  the 
Reconstruction  Parliament  of  this  period  of  Eng- 
land's history.  In  his  opening  address  King  George 
evidenced  a  notable  grasp  of  the  many  and  trouble- 
some problems  with  which  England  is  confronted. 
It  is  well  worth  noting  in  passing  that  most  con- 
spicuous among  all  these  questions  is  the  spread  of 
Socialism.  That  many  of  these  problems  were  made 
more  knotty  by  the  war,  and  that  some  were  largely 
a  direct  outgrowth  of  that  titanic  struggle,  is  gen- 
erally admitted.  That  many  of  them  antedated 
that  event  by  some  years  was  made  clear  by  the 
King,  and  is  as  fully  realized  by  all  close  students 
of  conditions  in  England. 

In  view  of  the  recent  labor  demonstrations  in 
London,  on  the  Clyde,  in  Glasgow,  and  in  various 
other  less  important  centres,  it  was  perfectly  natural 
that  the  King  should  have  asked  Parliament  specially 
"to  spare  no  effort  in  healing  the  causes  of  the  existing 
unrest."  Outlining  some  of  the  causes  of  the  present 
attitude  of  the  people,  he  said  that  "before  the  war 
poverty,  unemployment,  inadequate  housing  and 
many  remediable  ills  existed  in  our  land,  and  these 
ills  were  aggravated  by  disunion."  With  respect  to 
ways  of  overcoming  these  conditions,  the  King 
hastened  to  assert  with  special  emphasis,  "we  must 
stop  at  no  sacrifice  of  interest  or  prejudice  to  stamp 
out  unmerited  poverty,  to  diminish  unemployment 
and  to  mitigate  its  suffering,  to  provide  decent 
homes,  to  improve  the  nation's  health,  and  to  raise 
the  standard  of  well-being  throughout  the  com- 
munity." Further  expressing  his  solicitude  for  the 
welfare  of  the  people,  their  ruler  said,  "that  the  gifts 
of  leisure  and  prosperity  may  be  more  generally 
shared  throughout  the  country  is  my  ardent  desire. 


I  earnestly  appeal  to  you  to  do  all  that  in  you  lies 
to  foster  a  happier  and  more  harmonious  spirit  in 
our  national  and  industrial  life." 

Urging  prompt  action  by  Parliament  on  the  "large 
number  of  measures  affecting  the  social  and  eco- 
nomic well-being  of  the  nation,"  the  King  announced 
that  the  House  of  Commons  would  be  asked  to  con- 
sider several  measures  intended  to  expedite  its  de- 
liberations. Furthermore,  approval  will  be  asked 
of  bills  providing  for  two  new  Ministries — one  to 
deal  with  health  conditions,  "with  a  view  to  the 
establishment  throughout  the  land  of  a  scientific 
and  enlightened  health  organization  to  combat  dis- 
ease and  conserve  the  vigor  of  the  race" — and  the 
other  for  a  Ministry  of  Ways  and  Communications, 
"with  a  view  to  increasing  and  developing  the  in- 
dustries and  agricultural  resources  of  the  country 
by  improved  conditions  of  transport." 

The  King  emphasized  the  pleasure  he  had  experi- 
enced in  receiving  President  Wilson  in  England  and 
observed  that  "the  enthusiastic  welcome  accorded 
him  is  proof  of  the  good-will  which  all  sections  of 
my  people  feel  toward  the  great  Republic  of  the  West, 
and  an  earnest  of  the  increasing  understanding  with 
which  I  trust  they  will  act  together  in  the  future." 

That  he  favored  the  action  of  the  Peace  Confer- 
ence in  voting  at  the  outset  to  have  a  League  of  Na- 
tions, King  George  made  clear  when  he  said:  "I  re- 
joice particularly  that  the  Powers  assembled  in  the 
Conference  have  agreed  to  accept  the  principle  of 
a  League  of  Nations,  for  it  is  by  progress  along  that 
road  that  I  see  the  only  hope  of  saving  mankind  from 
a  recurrence  of  the  scourge  of  war."  The  King 
left  no  doubt  in  the  minds  of  his  hearers  as  to  the 
necessity,  in  his  judgment,  of  maintaining  an  army, 
even  after  the  signing  of  the  peace  agreement.  On 
this  point  he  said:  "In  order  to  reap  the  full  fruits 
of  victory  and  safeguard  the  peace  of  the  world, 
an  adequate  army  must  be  maintained  in  the  field, 
and  proposals  which  will  be  necessary  to  secure  the 
forces  required  will  be  submitted  to  you  in  due 
course." 


Lloyd  George  made  two  addresses  this  week  in  the 
House  of  Commons.  The  first  was  at  the  opening 
session  on  Tuesday,  and  the  second  the  following 
day.  In  neither  instance  did  he  make  any  attempt 
at  what  is  commonly  called  oratory.  In  a  simple, 
even  familiar,  but  nevertheless  forcible,  manner,  he 
discussed  in  a  general  way  the  results  thus  far  at- 
tained at  the  Peace  Conference,  defending  the  steps 
that  had  been  taken  and  the  measures  adopted,  but 
of  course  he  dealt  specially  with  some  of  the  most 
vital  matters  with  which  the  Parliament  of  his 
own  country  will  have  to  deal  before  the  delibera- 
tions of  the  Peace  Conference  shall  have  been  con- 
cluded. 

Respecting  the  progress  made  at  that  momentous 
gathering,  he  declared  that  it  was  "equal  to.  and 
even  beyond  .  the  most  sanguine  expectations." 
He  added  that  he  "would  deprecate  very  strongly 
anything  in  the  nature  or  sort  of  separate  debates 
in  the  parliaments  of  those  countries  upon  questions 
which  can  be  best  discussed  by  representatives  of 
those  countries  together."  Special  emphasis  was 
laid  by  the  Premier  on  the  fact  that  "there  is 
this  difference  between  this  conference  and  all  other 
conferences  the  world  has  ever  seen.  They  practi- 
cally all  dealt  with  differences  of  opinion  between  two 
countries.     Here  at  this  conference  you  are  settling 
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questions    which    involve    every    continent    in    the 
world." 

Discussing  economic  and  industrial  conditions  in 
his  Tuesday's  speech,  the  British  Premier  declared 
that  "there  is  plenty  of  material  for  employment 
if  all  classes  act  with  restraint  and  wisely.  There 
is  no  danger  of  unemployment  if  certain  essential 
conditions  are  adhered  to.  The  first  of  all  is  that 
confidence  must  be  given  to  those  who  are  responsible 
for  starting  the  wheels  of  industry."  He  defended 
trade  unionism  and  its  leaders  with  characteristic 
vigor  and  alleged  that  the  Socialist  element  in  its 
efforts  to  bring  about  anarchy  "is  seeking  to  destroy 
not  only  trade  unionism  but  the  State." 

Dealing  in  still  more  specific  terms  with  the  indus- 
trial situation,  Lloyd  George  outlined  the  spirit  of 
fairness  with  which  he  asserted  the  Government 
intends  to  deal  with  every  question  presented  by 
labor.  He  said:  "Every  attempt  which  is  put  for- 
ward by  any  body  of  workmen  the  Government  are 
bound  to  examine,  and  they  will  examine,  fairly 
and  carefully,  with  a  view  to  removing  any  legitimate 
grievance  and  to  redressing  any  unfairness  or  any 
inequality.  Every  demand,  however,  which  is 
pressed  forward  with  the  view,  not  to  obtaining 
fair  conditions,  but  with  the  ulterior  motive  to  hold 
up  the  community,  to  overthrow  existing  order  and 
to  destroy  the  Government,  relying  not  upon  the 
justice  of  their  claim,  but  upon  the  brute  force  which 
is  behind  it,  then  I  say,  on  behalf  of  the  Government, 
and  in  all  solemnity,  we  are  determined  to  fight 
Prussianism  in  the  industrial  world  exactly  as  we 
fought  it  on  the  Continent  of  Europe  with  the  whole 
might  of  the  nation."  It  was  this  last  assertion 
that  has  attracted  the  most  attention  in  this  country, 
and  to  which  the  heartiest  applause  was  given  in 
the  House  of  Commons  when  it  was  uttered. 

In  Wednesday's  speech  "England's  Great  Com- 
moner" sounded  the  same  sanguine  note  as  the  day 
before  regarding  the  outcome  of  the  Peace  Con- 
ference, and  expressed  the  belief  that  a  complete 
agreement  would  be  reached  regarding  the  western 
boundary  of  Germany.  As  to  the  eastern  boundary 
he  was  not  so  hopeful.  In  fact,  it  was  to  the  prob- 
lems presented  by  the  Russian  situation  to  which  he 
devoted  a  considerable  part  of  his  remarks,  although 
primarily  he  had  risen  to  reply  to  Rupert  Guinness, 
Unionist,  who  was  disposed  to  press  Germany  to 
the  utmost  in  the  matter  of  reparation,  and  who 
requested  more  information  regarding  the  attitude 
of  Britain's  delegates  to  the  Peace  Conference  on 
this  and  other  vital  questions. 

Contrary  to  the  idea  seeming  to  prevail  in  London, 
Lloyd  George  declared  that  no  one  at  the  Peace 
Conference  had  proposed  that  the  Bolsheviki  in 
Russia  be  recognized.  He  characterized  them  as 
"assassins  guilty  of  the  crimes  laid  to  their  charge," 
and  asserted  that  financial  assistance  and  supplies 
of  many  kinds  had  been  furnished  to  the  anti- 
Bolshevist  Governments,  simply  because  of  an 
earnest  desire  to  keep  the  rich  sections  of  Russia 
out  of  the  hands  of  Germany.  Suggesting  that 
Russia's  problems  are  easy  to  discuss  theoretically, 
but  difficult  to  solve,  the  Premier  declared  that  if 
conditions  in  that  country  should  seem  to  demand 
intervention  on  the  part  of  a  foreign  power,  America 
would  never  send  troops,  money  or  material,  and 
that  consequently  the  burden  would  fall  upon 
Great  Britain  and  France.  He  entertained  a  strong 
hope  that  at  the  forthcoming  Prinkipo  conference  a 


way  would  be  found  to  restore  peace  and  order  in 
Russia. 


On  the  whole  the  labor  situation  in  England  showed 
substantial  improvement  this  week.  On  Monday 
announcement  was  made  that  the  London  under- 
ground lines  were  running  on  normal  schedules,  the 
strike  having  been  settled.  All  of  the  workers  in  the 
Clyde  district  who  had  been  out  were  instructed  to 
return  to  work  on  Wednesday.  Shipyard  strikers 
in  the  London  district  were  said  to  be  coming  back  in 
large  numbers  at  midweek.  The  most  disturbing 
feature  was  the  agitation  on  the  part  of  the  Miners' 
Federation  for  shorter  hours  and  increased  pay. 
A  committee  of  its  members  met  Government  lead- 
ers at  Southport  on  Wednesday  and  asked  for  a  six- 
hour  day,  a  30%  increase  in  wages,  and  full  pay 
to  demobilized  miners  during  unemployment. 

The  Government,  in  reply  to  the  demands  of  the 
men  for  a  six-hour  day,  reminded  them  of  the  effect 
that  the  granting  of  the  same  would  have  upon  the 
general  trade  situation.  As  to  increased  wages,  the 
Government  signified  its  willingness  to  add  a  shilling 
a  day  to  the  present  war  bonus.  Regarding  the 
demand  in  behalf  of  demobilized  miners,  the  Gov- 
ernment stated  that  they  must  be  considered  in 
relation  to  the  general  question  of  demobilization. 
The  miners'  conference  took  action  the  same  day 
and  announced  that  it  would  not  accept  the  Govern- 
ment offers.  It  was  feared  that  this  would  result 
in  a  great  strike  and  that  the  coal  shortage  would  be 
still  further  increased. 


One  of  the  most  interesting  announcements  of  the 
week  regarding  shipping  matters  was  that  of  the 
further  details  of  the  shipping  deal  with  the  Govern- 
ment involving  £20,000,000.  It  develops  that  Lord 
Inchcape,  head  of  the  Peninsular  &  Oriental  Co., 
and  Sir  Owen  Phillipps,  Chairman  of  the  Royal  Mail 
Steamship  Co.,  had  taken  over  from  the  Govern- 
ment contracts  with  shipbuilders  for  137  standard 
vessels  now  in  process  of  construction.  According 
to  the  plan,  they  are  to  offer  the  vessels  to  other 
ship  owners  on  the  same  terms  on  which  they  se- 
cured them  from  the  Government.  Everyone  en- 
gaged in  the  Atlantic  shipping  trade  was  specially 
interested  in  the  further  reduction  in  rates  of  about 
10%  announced  by  the  United  States  Shipping 
Board  on  Thursday.  The  new  rates  are  for  out- 
bound cargoes  and  apply  to  pieces  weighing  up  to 
4,480  pounds. 


Gradually  the  British  authorities  are  relaxing 
the  rules  put  into  effect  from  time  to  time,  both  as 
to  exports  and  imports.  For  instance,  on  Monday 
word  was  received  in  Washington  that  British  im- 
porters of  American  boots  and  shoes  would  be  al- 
lowed to  bring  in  one-fourth  of  the  quantity  they 
received  in  1913,  the  year  before  the  war.  On 
Thursday  a  cable  was  received  saying  that  the  export 
of  beans,  rye  flour,  barley  flour  and  oatmeal  from 
the  United  Kingdom  to  neutral  countries  is  now 
permitted,  and  that  large  quantities  of  these  com- 
modities are  available  in  the  United  Kingdom.  It 
is  even  reported  from  London  that  the  war  ordinance 
forbidding  the  importation  of  unset  diamonds  has 
been  revoked  by  the  Government. 


As  proof  of  the  financial  strength  of  the  leading 
railways  of  England,  it  may  be  noted  that  practi- 
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cally  all  of  the  larger  companies  showed  increases 
in  their  dividend  disbursements  for  1918,  although 
none  of  them  was  in  excess  of  the  rates  prevailing 
before  the  war,  except  the  Great  Western  and  the 
Hull  &  Banesley.  The  average  yield  on  railway 
shares  at  current  prices  is  7%.  That  some  of  the 
insurance  companies  are  notably  prosperous  is 
shown  by  the  declaration  of  a  100%  bonus  by  the 
Liverpool  &  London  &  Globe  Insurance  Co.,  which 
is  to  be  applied  toward  reducing  uncalled  liability. 

At  the  annual  meeting  of  Lloyds  Bank  on  Tues- 
day, Sir  Richard  Vassar  Smith  summarized  Great 
Britain's  financial  condition  in  a  few  words.  He  re- 
marked that  her  adverse  trade  balance  is  no  less  than 
£2.000,000,000.  By  the  time  peace  is  formally  de- 
clared, he  estimated  that  the  net  debt  would  be 
about  £8,000,000,000,  or  $40,000,000,000.  From 
this  may  be  deducted  approximately  £1,500,000,- 
000  on  loans  recoverable  from  the  Dominions  and 
other  allies.  He  pointed  out  the  necessity  of  greater 
industry  and  of  strict  economy,  and  added  that  the 
capital  that  has  been  lost  in  the  war  can  be  replaced 
only   by  savings  from  profits  on  production. 


Very  little  in  the  way  of  industrial  or  financial 
news  came  out  of  Germany  during  the  week.  Yester- 
day, however,  it  was  reported  that  20,000  store  work- 
ers in  Berlin  had  struck  for  higher  wages.  The  at- 
tention of  the  people  was  absorbed  with  the  delib- 
erations and  developments  of  the  National  Assem- 
bly at  Weimar.  A  defiant  and  extremely  radical 
note  seems  to  have  been  sounded  in  all  that  was  said 
and  done  at  that  unique  gathering.  This  is  not 
strange.  The  whole  movement  is  fathered  by  the 
Socialist  Party  in  Germany,  and,  of  course,  it  is  ex- 
treme in  every  particular.  In  his  opening  address 
before  the  National  Assembly  last  week  Thursday, 
Friedrich  Ebert  vehemently  declared:  "We  warn  our 
opponents  not  to  drive  us  to  the  utmost.  Hunger 
is  preferable  to  disgrace  and  deprivation  is  to  be  pre- 
ferred to  dishonor."  Continuing  he  said:  "We  will 
call  on  the  old  German  spirit  of  Weimar.  We  will  be 
an  empire  of  justice  and  truth."  The  speaker  was 
interrupted  frequently,  and  even  heckled,  by  the 
Independents,  to  whom  he  declared  that  their  dis- 
order showed  how  little  the  hard  times  through 
which  they  had  passed  had  taught  them. 

On  Tuesday  he  was  elected  President  of  the 
State,  or  new  German  Republic,  as  it  is  now  called, 
by  a  vote  of  277  out  of  a  total  of  379.  Dr.  Edward 
David,  a  majority  Socialist,  was  chosen  President 
of  the  Assembly  by  a  vote  of  274  to  25.  For  the 
Presidency  of  the  Republic  Count  von  Posadowsky- 
Wehner  received  49  votes.  Mathias  Erzberger  and 
Phillip  Scheidemann  each  received  one  vote.  Ad- 
journment was  taken  until  Thursday  in  order  to 
select  a  new  cabinet. 

Chancellor  Scheidemann  yesterday  announced  the 
following  Cabinet:  Herr  Schiffer,  Vice-President  of 
the  Cabinet  and  Minister  of  Finance;  Count  Brock- 
dorff-Rantzau,  Minister  of  Foreign  Affairs;  Hugo 
Preuss,  Minister  of  the  Interior;  Gustav  Bauer, 
Minister  of  Labor;  Herr  Wissel,  Minister  of  Public 
Economy;  Herr  Robschmidt,  Minister  of  Provisions; 
Otto  Landsberg,  Minister  of  Justice;  Herr  Noske, 
Minister  of  War  and  Colonies;  Herr  Giebert,  Minister 
of  the  Treasury;  Herr  Koest,  Minister  of  Demobili- 
zation; Edward  David,  Mathias  Erzberger  and  Herr 
Gottheim,  Ministers  without  portfolio. 


Addressing  the  National  Assembly  yesterday  the 
Chancellor  outlined  the  peace  program  of  the  new 
German  Republic  as  follows:  Conclusion  of  an  im- 
mediate peace;  adherence  to  President  Wilson's  pro- 
gram; refusal  of  "a  peace  of  violence";  restoration  of 
the  German  colonies;  immediate  repatriation  of  Ger- 
man war  prisoners;  membership  in  the  League  of 
Nations  on  an  equal  basis;  reciprocal  general  dis- 
armament; abolition  of  secret  diplomacy  and  creation 
of  a  democratic  German  army. 

Scheidemann  has  been  prominent  in  political  affairs 
in  Germany  since  1914,  as  the  leader  of  the  pro-war, 
pro-Kaiser  wing  of  German  social  democracy.  Born 
in  Cassel  in  1865  he  enjoyed  a  high  school  education 
and  became  a  printer  and  later  a  journalist.  Since 
1903  he  has  been  a  member  of  the  Reichstag.  Gustav 
Adolf  Bauer,  Minister  of  Labor,  was  one  of  the  princi- 
pal leaders  of  the  German  trade  union  movement  and 
since  1912  has  sat  in  the  Reichstag.  Otto  Landsberg, 
Minister  of  National  Defense  and  Justice,  is  a  lawyer 
and  since  1912  also  has  been  a  Socialist  member  of 
the  Reichstag.  Later  in  the  week  Dr.  David  re- 
signed the  Presidency  of  the  National  Assembly  to 
join  the  cabinet.  He  is  known  as  an  "intellectual;" 
is  a  doctor  of  philosophy,  an  author,  and  has  been  a 
member  of  the  Reichstag  since  1903.  He  has  been 
succeeded  as  President  of  the  Assembly  by  Kon- 
stantin  Foehreneach,  who,  before  the  revolution, 
was  President  of  the  Reichstag. 

Friedrich  Ebert,  Germany's  new  ruler,  was  born 
in  Heidelberg,  Baden,  Feb.  4  1871,  and  is,  therefore, 
a  trifle  more  than  48  years  of  age.  His  father  was  a 
merchant  tailor,  but  the  son  learned  the  trade  of  a 
harness-maker  in  his  home  town.  Even  then  the 
Socialists  were  active  there  and  Ebert  early  imbibed 
many  of  their  ideas.  Later  he  came  chiefly  under 
the  influence  of  Dr.  Ruedt,  who  had  been  a  teacher 
of  Prince  Chlodwig  Hohenlohe,  who  subsequently 
was  appointed  Third  Chancellor.  Apparently  when 
he  left  Heidelberg  Ebert  was  a  full  fledged  Socialist, 
but  was  known  as  a  "revisionist."  From  1892  to 
1900  he  served  as  editor  of  the  Bremen  "Buerger- 
zeitung."  Rising  rapidly  in  political  circles,  in  1912 
he  was  elected  to  the  Reichstag.  On  Nov.  9th  last 
he  succeeded  Prince  Max  of  Baden  as  the  first 
Socialist  Chancellor  of  the  German  Empire.  Strange- 
ly enough,  his  appointment  was  announced  simul- 
taneously with  the  resignation  of  the  Kaiser. 


Not  much  was  heard  from  Italy  this  week. 
Premier  Orlando  is  back  in  Rome  preparing  for  the 
opening  of  Parliament,  probably  about  ten  days 
hence.  It  was  reported  in  the  Italian  capital  on 
Wednesday  that  soon  after  the  assembling  of  Par- 
liament the  Premier  would  dissolve  that  body  and 
call  a  general  election,  the  first  since  October,  1913. 
Former  Premier  Luzzatti  came  forward  with  a 
ridiculous  plan  for  paying  the  war  debts  of  the  Allies 
and  to  furnish  funds  for  reconstruction  work.  In 
short,  it  calls  for  a  world  lottery.  Evidently  the 
Italian  statesman  never  has  made  a  careful  study 
of  the  laws  of  the  United  States  with  respect  to 
lotteries.  Estimating  the  population  of  the  world 
at  1,700,000,000,  he  is  said  to  believe  that  at  least 
300,000,000  would  participate  in  the  scheme.  He 
suggests  that  if  that  number  were  to  purchase  on 
the  average  of  ten  tickets  each  at  $20  a  ticket,  the 
total  proceeds  would  be  $60,000,000,000,  of  which 
$10,000,000  would  be  used  for  prizes,  an  inevitable 
adjunct  of  all  lottery  schemes.     Needless  to  remark 
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that  this  proposal  and  many  others  that  have  un- 
doubtedly been  sent  forward  to  the  Peace  Confer- 
ence, will  be  pigeon-holed  for  all  time. 

British  revenue  returns  for  the  week  ended  Feb.  8 
show  that  a  net  reduction  of  more  than  £33,000,000 
was  brought  about  in  the  volume  of  Treasury  bills 
outstanding.  Expenditures  for  the  week  were  £42,- 
733,000  (against  £51,153,000  for  the  week  ending 
Feb.  1),  and  the  total  outflow,  including  Treasury 
bills  repaid  and  other  items,  was  £123,976,000,  as 
against  £154,883,000  last  week.  Receipts  from  all 
sources  were  £123,469,000,  which  compares  with 
£155,138,000  in  the  week  preceding.  Of  this  total, 
revenues  contributed  £30,540,000,  against  £24,- 
752,000  a  week  ago;  War  Savings  certificates  £600,- 
000,  against  £1,600,000,  and  other  debts  incurred 
£2,221,000,  against  £2,948,000  the  previous  week. 
The  income  from  war  bonds  -  amounted  to  £19,- 
341,000,  in  comparison  with  £91,981,000  the  previous 
week,  but  advances  to  the  Exchequer  were  £27,- 
000,000,  against  £1,500,000  the  week  preceding. 
Sales  of  Treasury  bills  amounted  to  £43,552,000, 
which  compare  with  £32,107,000  last  week.  The 
total  of  Treasury  bills  outstanding  is  now  £1,008,- 
253,000,  against  £1,042,158,000  a  week  ago,  and  the 
Exchequer  balance  aggregates  £7,947,000.  Last 
week  it  was  £8,454,000. 


The  Bank  of  England  continues  to  add  to  its  stock 
of  gold  on  hand,  a  further  increase  of  £175,450 
having  been  reported  this  week.  There  was  also  an 
expansion  of  £329,000  in  total  reserve,  the  result 
of  a  reduction  in  note  circulation  of  £154,000. 
The  proportion  of  reserve  to  liabilities  was  slightly 
lowered  and  is  now  20.40%,  compared  with  20.45% 
a  week  ago  and  18.96%  last  year.  There  was  a  decline 
in  public  deposits  of  £2,563,000,  although  other 
deposits  increased  £4,564,000  and  Government 
securities  were  expanded  £1,841,000.  Loans  (other 
securities)  registered  a  contraction  of  £172,000. 
The  Bank's  holdings  of  gold  now  stand  at  £81,619,- 
117,  which  compares  with  £58,943,108  in  1918, 
£57,141,037  the  year  preceding  and  £42,527,458  in 
1914.  Reserves  aggregate  £30,236,000,  as  against 
£31,332,308  last  year  and  £36,140,502  in  1917. 
The  total  of  loans  is  £83,297,000.  In  the  same  week 
of  last  year  the  amount  was  £95,666,673  and  in 
1917,  £44,034,194.  Clearings  through  the  London 
banks  for  the  week  totaled  £463,920,000,  as  against 
£563,720,000  the  preceding  week  and  £383,790,000 
last  year.  Our  special  correspondent  is  not  as  yet 
able  to  give  details  by  cable  of  the  gold  movement 
into  and  out  of  the  Bank  for  the  Bank  week,  inas- 
much as  the  bank  has  not  resumed  publication  of 
such  reports.  We  append  a  tabular  statement  of 
of  comparisons. 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1919. 

1918. 

1917. 

1916. 

1915. 

Feb.  12. 

Feb.  13. 

Feb.  14. 

Feb.  16. 

Feb.  17. 

£ 

£ 

£ 

£ 

£ 

Circulation 

69,832,000 

46,060,800 

39,450,535 

32,565,730 

34,167,265 

Public  deposits 

28,158,000 

39,012,911 

51,923,«59 

51,514,369 

40,316,039 

Other  deposits 

120,045,000 

126,265,157 

145,157,070 

99,156,058 

117,617,023 

Govcrn't  securities. 

52,679,000 

56,349,951 

134,959,208 

32,839,300 

24,562,642 

Other  securities 

83,297,000 

95,666,673 

44,034,194 

95,152.596 

101,700,537 

Res've  notes  &  coin. 

30,236,000 

31,332,308 

36,140,502 

40,704,002 

49,828,707 

Coin  and  bullion 

81,619,117 

58,943,108 

37,141,037 

54,819,732 

65,545,972 

Proportion  of  reserve 

to  liabilities 

20.40% 

18.96% 

18.33% 

27% 

31.54% 

5% 

5% 

5^% 

5% 

5% 

The  Bank  of  France  announces  another  gain  in  the 
gold  item  this  week,  the  amount  being  2,525,150 
francs.  This  brings  the  Bank's  total  gold  holdings 
up  to  5,510,746,275  francs,  comparing  with  5,365,- 


355,868  francs  last  year  and  5,134,734,400  francs  the 
year  before;  of  these  amounts  2,037,108,484  francs 
were  held  abroad  in  1919  and  1918  and  1,945,603,286 
francs  in  1917.  Treasury  deposits,  during  the  week 
gained  33,838,162  francs,  while  general  deposits  were 
augmented  by  79,590,603  francs.  On  the  other 
hand,  silver  holdings  fell  off  683,377  francs,  bills 
discounted  were  contracted  -49,190,386  francs,  and 
advances  reduced  4,598,762  francs.  Note  circula- 
tion registered  a  further  expansion  of  139,661,915 
francs.  The  total  of  notes  now  outstanding  is 
32,506,658,595  francs,  and  compares  with  23,821,- 
175,830  francs  at  the  corresponding  date  in  1918,  and 
17,747,070,195  francs  in  1917  Just  prior  to  the 
outbreak  of  war  in  1914,  the  total  outstanding  was 
only  6,683,184,785  francs  Comparison  of  the  vari- 
ous items  in  this  week's  returns  with  the  statement 
of  last  week  and  corresponding  dates  in  1918  and  1917 
is  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes         Slants  as  of 

for  Week  Feb.  13  1919.      Feb.  14  1918.      Feb.  15  1917. 


Gold  Holdings —  Francs. 

In  France Inc.     2,525,150 

Abroad No  change 


Francs. 

3,473,637,791 

2,037,108,484 


Francs. 

3,328,247,383 

2,037,108,484 


Francs. 
3,189,131,114 
1,945,603,286 


Total Inc.     2,525,150 

Silver Dec.       683,377 

Bills  discounted.. .Dec.  49,190,386 
Advances Dec.    4,598,762 


5,510,746,275  5,365,355,868  5,134,734,400 

314,804,875  252,167,509  274,499,584 

1,153,745,004  1,334,854,439  621,032,442 

1,226,637,379  1,229,978,037  1,262,020,977 

Note  circulation. ..Inc. 139,661,915  32,506,658,595  23,821,175,830  17,747,070,195 

Treasury  deposits.  .Inc.  33,838,162          87,630,088  41,918,012  33,785,164 

General  deposits. ..Inc.  79,590,603     2,664,301,822  2,634,425,215  2,346,462,370 


The  Imperial  Bank  of  Germany  in  its  statement 
for  the  week  as  of  Jan.  31,  again  shows  sensational 
changes  in  its  leading  items.  Chief  among  these 
may  be  mentioned  an  increase  of  536,224,000  marks 
in  bills  discounted,  a  decline  of  325,604,000  marks 
in  other  securities,  while  note  circulation  was  in- 
creased 254,427,000  marks  and  deposits  200,296,000 
marks.  Lesser  changes  were  a  reduction  of  1,782,- 
000  marks  in  total  coin  and  bullion  and  of  1,685,- 
000  marks  in  gold.  Treasury  notes  expanded  79,- 
725,000  marks,  although  notes  of  other  banks  de- 
creased 1,083,000  marks.  There  was  a  reduction 
in  advances  of  947,000  marks  and  in  investments  of 
3,726,000  marks.  Other  liabilities  were  contracted 
171,916,000  marks.  The  Bank  reports  its  total 
stock  of  gold  on  hand  at  2,253,713,000  marks.  In 
the  same  week  of  a  year  ago  it  was  2,406,100,000 
marks  and  in  1917  2,524,420,000  marks.  Note  cir- 
culation has  now  reached  the  huge  total  of  23,547,- 
587,000  marks,  which  compares  with  11,138,940,000 
marks  in  1918  and  7,858,480,000  marks  the  year 
preceding.  In  the  week  of  July  25  1914,  before 
the  commencement  of  hostilities,  note  circulation 
was  only  1,890,893,000  marks. 


Official  discount  rates  at  leading  European  cen- 
tres remain  at  the  rates  previously  current,  namely, 
5%  in  London,  Paris,  Berlin,  Vienna  and  Copen- 
hagen; 53^%  in  Switzerland;  6%  in  Petrograd  and 
Norway;  63^>%  in  Sweden,  and  4}^%  in  Holland 
and  Spain.  The  private  bank  rate  in  London  has 
not  been  changed  from  3  17-32%  for  sixty-day  and 
ninety-day  bills,  while  money  on  call  in  London 
continues  to  be  quoted  at  33^%.  So  far  as  we  have 
been  able  to  ascertain,  no  reports  have  been  received 
by  cable  of  open  market  rates  at  other  European 
centres. 


A  heavy  reduction  in  both  aggregate  and  surplus 
reserves  was  the  feature  of  Saturday's  bank  state- 
ment of  New  York  Clearing  House  banks  and  trust 
companies,  and  this  was  accompanied  by  substan- 


Feb.  15  1919.] 


THE   CHRONICLE 


609 


tial  declines  in  loans  and  deposits.  These  changes 
are  undoubtedly  the  result  of  Government  financ- 
ing and  reflect  in  part  withdrawals  of  Government 
funds  from  the  banks.  The  loan  item  was  reduced 
$53,087,000,  net  demand  deposits  $77,831,000,  to 
$3,795,231,000  (Government  deposits  of  $269,517,- 
000  deducted),  and  net  time  deposits  $3,062,000. 
Cash  in  vaults  (members  of  the  Federal  Reserve 
Bank)  increased  $743,000  to  $95,918,000  (not 
counted  as  reserve).  The  reserves  in  the  Federal 
Reserve  Bank  of  member  banks,  however,  showed 
a  reduction  of  $40,337,000  to  $517,822,000.  Re- 
serves in  own  vaults  (State  banks  and  trust  com- 
panies) increased  $263,000  to  $11,011,000,  and  in 
other  depositories  (State  banks  and  trust  compan- 
ies) $57,000  to  $11,284,000.  In  round  numbers,  the 
loss  in  aggregate  reserves  amounted  to  $40,017,000, 
thus  bringing  the  total  down  to  $540,117,000,  as 
against  $582,680,000  last  year.  There  was  a  de- 
cline in  reserve  required  of  $10,201,330;  hence  the 
contraction  in  surplus  was  cut  to  $29,815,670,  and 
excess  reserves  now  stand  at  $37,401,720,  com- 
paring with  $89,305,280  in  the  corresponding  period 
of  1918.  The  surplus  reserve  totals  here  given  are 
based  in  both  cases  on  reserves  of  13%  for  member 
banks  of  the  Federal  Reserve  system,  but  not  in- 
cluding cash  held  by  these  banks  which  last  week 
was  $95,918,000.  More  complete  details  of  the 
bank  statement  will  be  found  on  a  later  page  of  this 
issue . 


With  the  exception  of  an  advance  to  6%  in  call 
money  rates  on  mixed  collateral  and  6}/£%  on  all 
industrial,  shortly  before  the  close  of  the  Stock  Ex- 
change on  Monday,  again  on  Tuesday  and  Thursday, 
there  was  no  break  in  the  extreme  dulness  that  has 
characterized  the  local  money  market  for  some 
weeks.  These  higher  quotations  were  not  taken 
seriously  in  Stock  Exchange  circles,  although  some 
brokers  said  on  Thursday  they  had  received  intima- 
tions that  money  soon  would  be  somewhat  firmer, 
if  not  tight.  At  the  moment  there  is  nothing  in  the 
outlook  on  which  the  average  observer  could  base 
such  an  expectation.  Generally  speaking,  the  ad- 
vance was  regarded  as  reflecting  chiefly  belated 
efforts  on  the  part  of  Stock  Exchange  borrowers  to 
get  accommodations  for  the  day. 

At  the  Peace  Conference,  however,  special  atten- 
tion was  directed  from  time  to  time  throughout  the 
week  to  the  necessity  of  making  money  conditions 
a  world  affair  and  of  taking  definite  action  as  early 
as  possible  on  a  plan  for  furnishing  the  capital 
needed  by  all  the  European  countries  directly  in- 
volved in  the  war,  for  reconstruction  purposes. 
Presumably  France  and  Belgium  are  in  the  greatest 
need  of  funds.  Some  time  must  elapse  before  they 
can  hope  to  realize  on  the  indemnities  that  may  fi- 
nally be  levied  upon  Germany.  Now  that  the  ar- 
ticles of  the  League  of  Nations  have  been  adopted 
it  is  quite  probable  that  the  financial  advisers  of 
the  Peace  Conference  will  have  a  better  opportunity 
to  secure  the  attention  of  the  commissioners  to  the 
plans  on  which  they  have  been  working  for  some 
weeks.  Still,  with  President  Wilson,  Premiers 
Lloyd  George  and  Orlando  away,  it  is  doubtful 
that  final  action  can  be  secured  from  the  conference 
as  a  body  in  the  immediate  future.  Early  in  the 
week  Seward  Prosser,  President  of  the  Bankers 
Trust  Co.,  was  quoted  in  Chicago  as  having  stressed 
the  idea  that  the  United  States  must  prepare  for 


heavy  demands  for  money  from  Europe,  South 
America,  and  pretty  much  the  whole  world. 

Secretary  Glass's  request  of  Congress  on  Monday 
to  increase  the  authorized,  but  unissued,  amount 
of  Liberty  bonds  for  the  forthcoming  Victory  Loan 
from  $5,000,000,000  to  $10,000,000,000,  with  dis- 
cretionary powers  as  to  rates  of  interest  and  other 
terms,  and  also  for  authority  to  issue  not  more  than 
$10,000,000,000  interest-bearing,  non-circulating 
notes,  with  maturities  running  from  one  to  five  years, 
were  freely  discussed  and  favorably  received  in  the 
financial  district.  A  high  interest  rate  on  the  next 
issue,  in  comparison  with  that  borne  by  previous  ones, 
is  expected. 

On  Thursday  the  $6,000,000,000  Revenue  Bill 
passed  the  Senate  by  a  viva  voce  vote,  with  only 
slightly  expressed  opposition,  and  now  awaits  the 
signature  of  the  President.  Already  the  Treasury 
Department  is  putting  into  effect  the  machinery  for 
collecting  the  taxes  stipulated  in  the  bill. 

Secretary  Glass  held  conferences  in  New  York 
yesterday  and  to-day  with  members  of  the  Liberty 
Loan  Committee  and  with  other  bankers.  It  is 
believed  that  before  he  goes  back  to  Washington 
the  general  plan  for  floating  the  Victory  Loan  in 
April  will  be  known  in  financial  circles,  if  not  made 
public.  Our  bankers  appear  to  favor  a  division  of 
the  issue  into  taxable  bonds  carrying  a  high  rate  of 
interest  and  into  another  group  with  a  low  rate  of 
interest  and  no  taxes. 

Referring  to  money  rates  in  greater  detail,  loans 
on  call  have  ranged  between  4^@6%  this  week, 
comparing  with  3%@5%  a  week  ago.  On  Monday 
and  Tuesday  6%  was  the  highest,  the  low  4^%  and 
renewals  at  5%  on  each  day.  Wednesday  was  a 
holiday  (Lincoln's  Birthday).  Thursday  6%  was 
still  the  maximum,  though  the  minimum  was  ad- 
vanced to  53/2%,  which  was  also  the  basis  for  re- 
newals. Friday's  range  was  5@53^%  and  5%  the 
ruling  rate.  The  above  figures  apply  to  mixed 
collateral  loans,  as  all-industrials  are  still  quoted  at 
Y2  of  1%  higher.  In  time  money  a  slightly  firmer 
feeling  developed,  though  this  was  shown  more  in 
a  scarcity  of  funds  than  in  any  increase  in  rates. 
In  view  of  the  approach  of  the  coming  Victory 
Loan  campaign,  bankers  are  beginning  to  show  an 
unwillingness  to  put  out  funds  for  fixed-date  loans. 
Quotations  were  not  changed  from  5@5*4%  for 
sixty  and  ninety  days,  with  four,  five  and  six  months' 
money  still  at  5J4%>  but  very  little  actual  business 
was  reported.  At  this  time  a  year  ago  all  maturi- 
ties from  sixty  days  to  six  months  were  quoted  at 
5K@6%. 

Mercantile  paper  has  ruled  quiet  with  only  a  mod- 
erate volume  of  business  transacted.  Rates  re- 
main as  heretofore,  with  sixty  and  ninety  days'  en- 
dorsed bills  receivable  and  six  months'  names  of 
choice  character  at  5@5M%>  while  names  less  well 
known  still  require  53^@5^%. 

Banks'  and  bankers'  acceptances  were  less  in  de- 
mand than  has  been  the  case  of  late.  This  is  due 
to  the  slight  flurry  in  call  rates.  Trading  was  dul 
and  the  volume  of  transactions  small.  Rates  wert 
firm  and  without  quotable  change.  The  rate  fo 
demand  loans  on  bankers'  acceptances  remains  a 
43^%.     Quotations  in  detail  are  as  follows: 


Deliver 
Thirty  within 

Days.         30  Dai s 

Eligible  bills  of  member  banks. 4%s@4J4  isXt©^'/»     4%@4  4%  b 

Eligible  bills  of  non-member  banks 4-H@4%,     4%®4X    4>i@4M        4%,  bid 

Ineligible  bills 5>A®5        5H@5        5H@5  6      b 


-Spot    Delivery- 
Ninety  Sixty 
Days.           Days. 
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No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Re- 
serve banks.  Prevailing  rates  for  various  classes  of 
paper  at  the  different  Reserve  banks  are  shown  in  the 
following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


Discounts — 
Within  15  days,  lncl.  member 

banks'  collateral  notes 

16  to  60  days'  maturity 

61  to  90  days'  maturity 

Agricultural    and    live-stock 

paper  over  90  days.. 
Secured  by  TJ.  S.  certificates 
of  indebtedness  or  Lib 
erty  Loan  bonds — 
Within  15  days,  including 
member  banks'  collat- 
eral notes 

16  to  90  days'  maturity 

Trade  Acceptances — 

16  to  60  days'  maturity 

61  to  90  days'  maturity.. 


d 

9 

S» 

s 

■a 
B 

i 

8 

a 

3 

55 

a 

fe; 

3 
ft, 

0 

«1 

6 

t 

4 

i 

4 

4 

*H 

m. 

iH 

4 

4 

m 

4H 

44 

i'A 

4« 

iH 

±u 

i'H 

ih 

4»4 

i% 

4?, 

5 

4»4 

W 

4M 

iH 

*H 

4»4 

4?i 

i'i-i 

i% 

5 

5 

5 

5 

5 

5 

5M 

5 

5 

5H 

5X 

BH 

5.4 

5H 

4 

4 

4 

4 

«4« 

4 

4 

4 

i 

'4Vi 

4 

*4K 

4<i 

4H 

4H 

HX 

»4H 

•4K 

•4H 

4K 

24>4 

4Ji 

4H 

4H 

4M 

4i< 

m, 

4W 

m 

4V* 

4'H 

4« 

44 

4H 

4*3 

4H 

4;  i 

4« 

4,4 

i'A 

4  4 

4H 

4M 

44 

434a 


1  Rate  of  3  to  44%  for  1-day  discounts  in  connection  with  the  loan  operations 
of  the  Government.  Rates  for  discounted  bankers'  acceptances  maturing  within 
15  days,  4%;  within  16  to  60  days,  4Ji%,  and  within  61  to  90  days,  44%. 

2  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
discounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding 
interest  rate  on  bonds. 

a  Fifteen  days  and  under,  4}£%. 

Note  1.  Acceptances  purchased  in  open  market,  minimum  rate  4% . 

Note  2 .  Rates  for  commodity  paper  have  been  merged  with  those  for  commercial 
paper  of  corresponding  maturities. 

Note  3.  In  case  the  60-day  trade  acceptance  rate  Is  higher  than  the  15-day  dis- 
count rate,  trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Note  4.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 


Sterling  exchange   requires   very  little   comment 
this  week,  since  rates  are  still  pegged  and  transac- 
tions limited  to  the  merest  routine  requirements. 
Attention  continues  to  centre  upon  the  doings  at  the 
Peace  Conference,  as  market  experts  apparently  all 
agree  that  no  improvement  in  activity  can  be  ex- 
pected until  the  actual  signing  of  the  peace  treaties. 
So  far  as  can  be  learned,  none  of  the  modifications 
recently  predicted,  of  the  arbitrary  control  exercised 
by  the  Government  have  as  yet  been  put  into  effect. 
A  good  deal  of  interest  is  taken  in  the  fact  that  the 
initial  Belgian  loan  recently  announced  is  to  take 
the  form  of  a  bank  acceptance  credit,  which  will  be 
available  for  rediscount  at  the  Federal  Reserve  banks. 
It  is  also  announced  that  American  bankers  are  to 
extend  credits  to  France,  which  will  be  financed 
through  the  medium  of  acceptances,  the  latter  for 
the   purpose   of   purchasing  raw   materials  in   this 
country  for  use  in  restoring  the  devastated  regions 
of  France.     Prominent  New  York  banks  are  to  par- 
ticipate in  accepting  these  bills,  but  whether  the 
banks  of  Belgium  are  to  draw  the  bills  is  not  yet  defi- 
nitely known.     As  regards  quotations  in  detail,  ster- 
ling exchange  on  Saturday  ruled  firm,  but  quiet; 
demand  bills  were  a  small  fraction  higher  at  4  7580 
@4  75  13-16,  but  cable  transfers  continued  at  4  7655 
•  @4  76  9-16  and  sixty  days  at  4  73^@4  73^.   Mon- 
day's trading  was  dull  and  featureless;  variations  in 
rates  were  slight,  though  demand  bills  eased  off  to 
4  75773^@4  7580  and  cable  transfers  to  4  7652^ 
@4  7655;  sixty  days  remained  pegged  at  4  733^@ 
4  73^.     Pre-holiday  dulness  marked  Tuesday's  oper- 
ations, and  the  volume  of  business  transacted  was 
small;  cable  transfers  were  a  trifle  easier,  declining 
fractionally  to  4  76473^@4  76523^  on  an  increase  in 
offerings  of  sterling  bills  by  London;  no  specific  ex- 
planation of  this  development,  however,   was  ob- 
tainable; demand  bills  were  also  lower  at  4  75%@ 
4  7580,  but  sixty  day  bills  were  unchanged.  Wednes- 
day was  a  holiday   (Lincoln's  Birthday).     No  in- 
crease in  activity  was  noted  at  the  resumption  of 
business  on  Thursday,  and  trading  was  dull  and 
nominal;  quotations  were  practically  unchanged  at 


4  75%@4  7580  for  demand,  4  76  7-16@4  7652^  for 
cable  transfers,  and  4  733^@4  73^  for  sixty  days. 
Friday's  market  ruled  quiet  and  featureless  and  still 
unchanged.  Closing  quotations  were  4  73^8  for 
sixty  days,  4  75%  for  demand  and  4  763/2  for 
cable  transfers.  Commercial  sight  bills  finished  at 
4  75  11-16  ,  sixty  days  at  4  72%,  ninety  days  at 
4  71  7-16,  documents  for  payment  (sixty  days)  at 
4  723^8  and  seven-day  grain  bills  at  4  75.  Cotton 
and  grain  for  payment  closed  at  4  75  11-16.  The 
gold  exports  reported  for  the  week  included  $800,000 
to  South  America,  $75,000  to  Mexico  and  $14,500 
for  Canada.   There  were  no  imports. 


The  Continental  exchanges  have  experienced  an- 
other dull  and  uneventful  week,  with  trading  still  of 
minimum  proportions.  It  is  plainly  evident  that 
leading  international  bankers  are  disinclined  to  enter 
into  extensive  commitments  at  a  time  when  so  many 
conflicting  influences  are  at  work  to  restrict  nor- 
mal commerce.  Among  these  should  be  mentioned 
the  shortage  of  ocean  tonnage,  the  irregularity  of 
freight  rates,  which  is  tending  to  interfere  with  a 
free  movement  of  shipments,  and  the  continued  en- 
forcement of  certain  export  and  import  embargoes. 
Most  of  these  uncertainties  are  likely  to  be  removed 
with  the  signing  of  the  peace  treaties,  but  while  it  is 
conceded  that  important  progress  towards  this  end 
has  been  made,  much  work  is  still  to  be  done.  In 
the  meantime,  opinion  in  the  best  informed  quarters 
is  that  rates  for  foreign  exchange  are  not  likely  to 
vary  widely  from  those  now  ruling  for  some  little 
time  to  come.  French  exchange  was  well  main- 
tained, at  or  near  last  week's  levels.  Lire  cables  are 
still  pegged  at  the  official  rates  previously  current, 
but  checks  were  a  shade  easier,  though  without 
specific  activity.  The  situation  in  ruble  exchange 
remains  the  same  and  the  quotation  is  a  purely 
nominal  affair.  A  cable  recently  received  states 
that  the  Soviet  Government  of  Russia  intends  to  as- 
sume responsibility  for  obligations  with  the  Entente, 
and  this  caused  quite  a  sharp  advance  in  Russian 
bonds  and  also  in  ruble  currency  notes.  It  is  stated, 
furthermore,  that  considerable  speculation  in  rubles 
is  going  on  in  London,  large  supplies  having  been 
purchased  at  low  figures  in  the  Far  East.  The  rea- 
son that  such  speculation  is  not  transpiring  at  this 
centre  is  probably  attributable  to  the  rigid  control 
exercised  by  the  Federal  Reserve  Board  over  all  ex- 
change operations.  Fred  I.  Kent,  Director  of  the 
Division  of  Foreign  Exchange,  has  issued  a  notice 
to  the  effect  that  "dealers,"  until  otherwise  in- 
structed, may  make  transfers  of  funds  to  persons  not 
enemies  or  allies  of  enemies  resident  in  all  parts  of 
Finland.  Quotations  for  reichsmarks  and  kronen 
are  not  obtainable,  as  no  business  is  being  done  at 
this  centre  in  German  and  Austrian  exchange.  The 
official  London  check  rate  in  Paris  closed  at  25.98 
(unchanged) .  In  New  York  sight  bills  on  the  French 
centre  finished  at  5  45%,  against  5  45^;  cables  at 
5  453/$$,  against  5  45;  commercial  sight  at  5  46%}, 
against  5  46^g,  and  commercial  sixty  days  at  5  51  %j, 
against  5  51^8  last  week.  Lire  closed  at  5  363^  for 
bankers'  sight  bills,  against  6  36  a  week  ago;  cables 
were  not  changed  from  6  35.  Rubles  remain  as  here- 
tofore at  14  for  checks  and  15  for  cables,  nominally. 
Greek  exchange  has  not  been  changed  from  5  163^ 
for  checks  and  5  15  for  cables.  Belgian  exchange 
is  quoted  nominally  at  5  67  for  checks  and  5  65  for 
cables,  the  same  as  a  week  ago. 
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No  new  feature  of  especial  interest  has  been  noted 
in  neutral  exchange  this  week.  Much  of  the  time 
so  little  business  was  passing  that  the  market  was 
almost  at  a  complete  standstill.  As  a  result  fluc- 
tuations in  rates  were  relatively  unimportant,  with 
no  definite  trend  in  either  direction.  Swiss  exchange 
was  firmer,  and  this  was  attributed  to  an  announce- 
ment that  the  Swiss  Government  has  been  permitted 
to  arrange  for  -definite  cargo  space  for  the  ship- 
ment of  supplies  from  the  United  States  to  Switzer- 
land. Considerable  interest  was  shown  in  the  state- 
ment that  in  addition  to  the  Belgian  credit  of  $50,- 
000,000  already  granted,  Denmark  is  now  seeking  a 
credit  of  about  $15,000,000  in  this  country,  ostensi- 
bly with  a  view  of  stabilizing  the  exchange  situation 
between  the  United  States  and  Denmark.  Scandi- 
navian rates  were  fairly  steady.  Guilders  ruled  a 
shade  firmer,  though  Spanish  pesetas  were  easier. 

Bankers'  sight  on  Amsterdam  closed  at  41  1-16, 
against  41  1-16;  cables  at  41  5-16,  against  41  5-16; 
commercial  sight  at  41  1-16,  against  41,  and  com- 
mercial sixty  days  at  40^,  against  40  9-16  a  week 
ago.  Swiss  exchange  finished  at  4  92  as  compared 
with  4  95,  and  cables  at  4  88  against  4  91  last  week. 
Copenhagen  checks  closed  at  25.90  and  cables  26.10, 
against  26.00  and  26.20.  Checks  on  Sweden  finished 
at  27.95  and  cables  28.15,  against  28.10  and  28.30, 
while  checks  on  Norway  closed  at  27.20  and  cables 
at  27.40,  against  27.20  and  27.50  the  week  before. 
Spanish  pesetas  finished  at  20.11  for  checks  and 
20.18  for  cables.  This  compares  with  20.12  and 
20.20  the  preceding  week. 

As  to  South  American  quotations,  the  check  rate 
on  Argentina  was  lowered  and  closed  at  44.50  and  ca- 
bles 44.65,  against  44.85  and  45.00.  For  Brazil  the 
rate  for  checks  also  declined  and  finished  at  25.60 
and  cables  25.75,  compared  with  25.85  and  26. 00 .last 
week.  The  Chilian  rate  remains  as  heretofore  at 
10  7-16  and  for  Peru  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
74.90  against  78@7834;  Shanghai,  114  against  123@ 
123K;  Yokohama,  52  against  52}i@52}4;  Manila, 
50  against  49%@5034;  Singapore,  56J4  against 
56^@563^;  Bombay,  36  against  36^@36%,  and 
Calcutta  (cables),  36^  against  36%@37. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $3,425,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  14.  Their 
receipts  from  the  interior  have  aggregated  $7,674,000, 
while  the  shipments  have  reached  $4,249,000.  Add- 
ing the  Sub-Treasury  and  Federal  Reserve  operations 
and  the  gold  exports,  which  together  occasioned  a 
loss  of  $78,560,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for 
the  week  appears  to  have  been  a  loss  of  $75,135,000, 
as  follows: 


Week  ending  Feb.  14. 


Banks'  Interior  movement 

Sub-Treasury  and  Federal  Reserve 
operations  and  gold  exports 


Into 
Banks. 


$7,674,000 
29,022,000 


$36,696,000 


Out  of 
Banks. 


Net  Change  in 
Bank  Holdings. 


$4,249,000, Gain    $3,425,000 
107,582,000,Loss    78,560,000 


$111,831,000  Loss  $75,135,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of — - 


February  13  1919. 


Gold. 


Silver. 


Total. 


England..!  81,619,117 
Francea.. [138,945,511 
Germany.  112,685,750; 


February  14  1918. 


Gold. 


Silver. 


Total. 


£  £ 

81,619,117 

12,560,000;i51,505,511 
997,010113,683,360 
Russia  *..  129,650,000,  12,375,000142,025,000 
Aus-Hunc    11,008,000!     2,289,000    13,297,000 

Spain 89,143,000   25,868,000115,011,000 

Italy 37,071,000     3,000,000j  40,071,000 

Netherl'ds   57,030,000         744,000   57,774,000 
Nat.  Bel.  h    15,380,000         600,000   15,980,000 
16,505,000!     2,514,000    19,019,000 

15,577,000!      15,577,000 

10,812,000         135,000    10,947,000 
6,716,000      6,716,000 


Switz'land 

Sweden 

Denmark. 
Norway  .  . 

m 

Tot.  week. 
Prev.week 


£  £ 

58,943,108      58,943,108 

133,129,875  10,080,00o!l43,209,875 

120,316,950  5,719,900126,036,850 

129,650,000  12,375,000 142,025,000 

11,008,000  2,289,000;  13,297,000 

79,024,000!  28,492,000107,516,000 

33,431,010  3,499,000   36,930,000 


58,917,000 
15,380,000 
14,477.000 
13,711,000 
9,622,000 
6,413,000 


722,142,378;  61,082,610,783,224,988  684,022  933 
721,945,1721   60,874,460782,819,632l683,095;059 


598,000 
600,000 


137,000 


63,789,900 


59,515,000 
15,980,000 
14,477,000 
13.711,000 
9,759,000 
6,413,000 


747,862,833 


63 ,532 ,000  746, 627 ,059 


a  Gold  holdings  oJ  the  Bank  of  France  this  year  are  exclusive  of  £81  484  340 
held  abroad.      *  No  figures  reported  since  October  29  1917 
T^f.F1fl^,for  b"«l» /ears  are  tliose  given  by  "British  Board  of  Trade  Journal"  for 
Dec.  7  1917.       h  August  6  1914  in  both  years. 


LABOR  UNREST  AND  GOVERNMENT. 

Two  incidents  of  the  past  week  have  a  direct 
bearing  on  what  is  in  many  respects  the  foremost 
political  and  economic  problem  of  the  day.  Even 
in  the  early  stages  of  the  war  no  experienced  observer 
of  events  had  any  doubt  that  the  question  of  labor 
would  be  the  matter  of  paramount  complexity  in  the 
period  following  return  of  peace.  In  Europe  the 
Labor  Party  was  playing  a  highly  important  part 
in  national  politics,  even  before  1914;  in  England 
especially  it  came  close  to  holding  as  an  organized 
party  the  balance  of  power  in  Parliament.  With  the 
progress  of  the  war,  the  drafting  of  ablebodied 
citizens  into  the  armies  and  the  insatiable  demand 
for  man  power  in  the  munitions  factories,  wages 
advanced  with  unprecedented  rapidity. 

The  advance  was  partly  effect  and  partly  cause 
of  the  equally  violent  rise  in  prices;  but  the  extent 
of  the  double  movement  made  it  a  matter  of  cer- 
tainty that  when  the  war  was  over,  it  would  be  no 
simple  matter  for  wages  to  be  lowered  along  with 
prices  of  manufactured  goods  and  profits  of  manu- 
facture. There  were  hundreds  of  thousands  of 
skilled  workmen  who,  both  in  Europe  and  America, 
were  earning  under  the  abnormal  war  conditions 
weekly  pay  which  made  the  income  of  the  average 
professional  man  look  small.  What  was  their 
attitude  likely  to  be  when  the  factitious  demand 
which  had  put  up  their  wages  should  suddenly  dis- 
appear, and  when  industry  should  be  confronted 
with  the  problem  whether  to  lower  wages  in  some 
proportion  to  the  lowering  of  prices,  or,  as  an  un- 
avoidable alternative,  turn  loose  such  masses  of 
laborers  as  should  crowd  the  ranks  of  the  unem- 
ployed ? 

In  the  present  case,  moreover,  the  possibility  of 
a  new  and  defiant  attitude  by  labor — the  possibility, 
in  fact,  of  a  revolutionary  attitude — came  into 
serious  consideration  as  a  consequence  of  events  in 
Russia;  where  labor  had  seized  not  only  the  Govern- 
ment but  the  industrial  plant,  had  driven  out  the 
owners  and  employers  and  had  settled  for  itself  its 
own  wages  and  its  own  title  to  participation  in  the 
earnings  of  industry.  Disastrous  and  chaotic  as 
were  the  results  of  the  Russian  experiment,  it  was  a 
moral  certainty  that  to  some  extent — how  great  an 
extent  no  one  could  say  beforehand — the  mind  of 
the  labor  class  in  other  countries  would  be  swept 
off  its  balance  by  the  spectacle. 

The  attempt  to  imitate  Russia  was  at  once  tried 
in  Germany.  It  failed;  probably  because  of  the 
instinctive  recognition  by  the  German  people  that, 
at  the  parting  of  the  ways  in  which  they  stood, 
a  Bolshevik  revolution  meant  sure  political  and 
economic  death.  But  this  failure  did  not  mean 
that  other  countries,  in  a  different  way,  might  not 
be  confronted  with  the  problem.  As  a  matter  of 
fact  it  came  almost  at  once,  even  in  England  and 
America. 

The  strikes  in  Ireland  and  England  during  the 
past  few  weeks  were  of  a  peculiarly  angry  character. 
In  nearly  all  of  them,  the  characteristic  fact  was  that 
work  was  stopped  in  violation  of  agreements  pre- 
viously entered  into  by  the  unions  and  which  were 
still  running.  Usually  the  demand  was  for  shorter 
hours,  sometimes  for  higher  wages;  but  in  all  cases 
the  strike  was  begun  against  the  remonstrance  of 
the  unions  and  in  advance  of  any  effort  at  Govern 
mental  mediation.     In  some  of  them  the   specific 
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demands  were  such  as  to  make  continued  operation 
of  the  industry  impossible,  and  the  machinery  of 
the  sympathetic  strike  or  the  general  strike  was 
invoked.  An  even  more  outright  challenge  to  the 
present  economic  regime  was  made  in  our  own 
country  at  Seattle,  long  a  hotbed  of  social  and  politi- 
cal experiment  and  of  industrial  unrest. 

The  shipbuilders,  having  struck  (in  violation  of 
their  union's  formal  contract  with  the  Government) , 
called  a  "sympathy  strike"  of  other  industries,  includ- 
ing even  street  car  service  and  the  janitor  service 
in  buildings.  Intimidation  followed.  For  a  day  or 
two  industry,  transportation  and  even  the  school 
work  stopped,  and  the  strikers,  flushed  with  their 
apparent  victory,  began  to  talk  of  taking  over  indus- 
try as  a  whole  and  running  it  on  their  own  terms. 
"The  sympathetic  revolution,"  said  the  Mayor  of 
Seattle,  "was  called  in  the  exact  manner  of  the 
revolution  in  Petrograd." 

Fortunately,  the  public  authorities  did  not  hesitate. 
Mayor  Hanson  of  Seattle,  himself  of  foreign  birth 
and  Socialist  affiliations,  took  up  the  challenge  at 
once,  refused  the  extreme  demands  of  the  striking 
laborers,  denounced  the  sympathetic  strike,  organ- 
ized 1,000  armed  extra  police  with  instructions  to 
use  force  against  all  disorder,  and  proclaimed  that 
on  the  next  day  all  business  must  go  on  as  usual. 
And  so  it  did.  The  attempted  revolution  which, 
the  Mayor  said,  its  authors  "expected  to  spread  all 
over  the  United  States"  in  actual  fact  "never  got  to 
first  base,  and  it  never  will  if  the  men  in  eontrol  of 
affairs  will  tell  all  traitors  and  anarchists  that  death 
will  be  their  portion  if  they  start  anything."  In 
rapid  sequence  came  the  announcement  that  54  alien 
agitators  at  Seattle  and  Chicago  were  being  deported 
from  the  country  under  the  laws  of  the  United  States. 
In  England,  after  transportation  at  London  had 
been  temporarily  restored  through  recourse  to  motor 
lorries,  the  demonstration  subsided  and  the  strike 
in  the  subways  ceased.  It  began  to  wane  in  other 
industries.  Last  Tuesday  the  British  Premier, 
speaking  in  the  House  of  Commons,  warned  labor 
against  repetition  of  such  excesses,  explaining  pa- 
tiently the  inexorable  conditions  under  which  the 
falling  prices  and  profits  of  industry  in  the  readjust- 
ment period  would  produce  an  alternative  in  which 
an  increase  of  operating  costs  would  lose  the  market 
for  the  manufacturers,  so  that  instead  of  full  em- 
ployment at  higher  wages  or  shorter  hours,  labor 
would  be  confronted  with  inevitable  unemployment 
and  distress.  But,  after  saying  that  "these  dis- 
turbances are  promoting  the  very  evils  against  which 
they  are  supposed  to  work,"  Lloyd  George  went  on 
to  say  with  directness  and  sternness: 

"I  know  the  perils,  I  know  the  dangers,  and  I  have 
reckoned  carefully  the  cost,  and  I  say  deliberately 
that  if  the  people  of  this  country  are  prepared  to  face 
both  peril  and  cost  with  the  courage,  endurance  and 
patience  which  they  exhibited  in  the  face  of  equally 
great  menace,  jf  all  classes  of  the  community  are 
prepared  to  make  the  necessary  sacrifices  for  the 
stability,  security  and  freedom  of  the  industries 
upon  which  the  future  of  this  land  and  the  happiness 
of  its  people  really  depend,  I  am  prepared  to  say, 
with  full  knowledge  of  the  peril,  that  no  section  of 
the  community,  however  powerful  it  may  be,  can 
be  or  will  be  allowed  to  hold  up  the  whole  nation." 

In  America  and  England,  therefore,  the  issue  is 
squarely  presented.  We  do  not  know  what  the 
further  development  of  this  Governmental  policy 
will  be,  and  we  do  not  suppose  that  the  efforts  of 


agitators  to  undermine  the  industrial  structure  are 
ended.  We  may  still  have  troublous  times  ahead 
of  us.  But  the  essential  fact  is  that  responsible  gov- 
ernment in  both  countries  has  asserted  its  rights 
at  the  start,  has  responded  to  threat  with  threat, 
and  has  thereby  called  forth  an  outburst  of  popular 
approval  throughout  the  nation.  This  is  our  strong 
ground  of  assurance  against  any  sequel  resembling 
even  remotely  the  conditions  which  arose  in  Russia, 
as  a  direct  result  of  Kerensky's  feeble  surrender  to 
one  after  another  of  the  extravagant  demands  of 
labor— with  the  natural  result  of  a  labor  revolution, 
a  labor  Government,  a  reign  of  terror  by  the  dictators 
put  in  power  by  labor,  and  the  complete  collapse  of 
productive  industry,  orderly  politics  and  individual 
comfort  or  safety. 


TAKING  THE  WRONG  ROAD  TO  PROSPERITY. 

The  Chamber  of  Commerce  of  the  United  States, 
through  its  Federal  Trade  Committee,  has  formu- 
lated certain  "proposals"  touching  trade  that  are  to 
be  submitted  by  referendum  to  various  member 
bodies  throughout  the  country.  The  proposals  em- 
body: A  revision  of  all  anti-trust  laws  now  on  the 
statute  books;  the  formulation  of  "standards  of 
general  business  conduct  to  be  administered  by  a 
supervisory  body;"  a  statute  making  the  Federal 
Trade  Commission  this  supervisory  body;  and  a 
provision  increasing  this  Commmission  from  five  to 
nine.  It  is  to  the  second  of  these  propositions  we 
wish  to  address  ourselves.  There  is  little  dispute 
anywhere  as  to  the  revision  of  the  existing  anti-trust 
laws.  One  statute  in  that  direction  has  already 
been  enacted.  But  many  onerous  restrictions  on 
trade  are  yet  to  be  removed. 

This  second  proposal  is  so  general  in  its  terms 
that  we  may  be  permitted  general  comment  on  the 
principles  involved.  And  the  first  question  is  how 
can  any  Governmentally  constructed  body  arrive 
at  the  proper  "standards  of  general  business  con- 
duct?" Is  it  to  re-enact  the  Golden  Rule?  When 
we  divide  business  by  the  convenient  economic 
terms  production,  distribution  and  consumption 
(or  use) ,  a  statute  would  have  to  be  very  broad  indeed 
to  set  out  standards  of  conduct  that  would  apply 
equally  to  all.  If  we  pass  from  morals  to  ethics 
and  from  ethics  to  economics  and  from  economics 
to  actual  trade  and  commerce,  just  what  "super- 
vision," what  "conduct"  can  be  in  contemplation? 
It  would  seem,  almost,  that  "business"  is  to  be  placed 
under  a  Federal  body  which  will  make  its  own 
"standards"  whenever  and  wherever  it  pleases  to 
assert  itself. 

In  the  first  place  we  have  come  to  the  point  where 
we  approach  this  whole  matter  of  supervision  from 
a  hostile  attitude.  And  we  do  not  mean  "super- 
vision" (after  the  fact  or  during  the  process),  we 
mean  "regulation"  (before  the  fact  and  according  to 
preconceived  ideas  as  to  what  should  be  done). 
Take  the  matter  of  buying  and  selling  grain  for  future 
delivery  and  the  "settlements"  that  ensue  without 
actual  delivery.  Here  the  principle  of  compromise 
in  the  consummation  of  contracts  can  never  be 
eliminated  without  a  corresponding  limitation  on 
the  freedom  of  conduct  in  business.  And  from  the 
moment  of  "production"  to  the  last  moment  of 
"use"  no  undeviating  line  of  conduct  can  be  rigidly 
determined — for  there  is  nowhere  omniscience  to 
perceive  what  condictions  may  arise.  Our  Govern- 
ment is  even  at  this  time  "canceling"  huge  orders 
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for  supplies  it  does  not  now  need.  But  such  a  provi- 
sion as  is  here  contemplated  does  not  argue  a  liberal 
interpretation  of  conduct.  As  requirements  arise, 
it  is  intended  apparently  to  prevent  something,  and 
that  of  course  is  a  "conduct"  that  is  inimical  to 
the  public  welfare  and  (or)  downright  dishonest. 
And  yet  "trade"  as  a  whole,  by  reason  of  centuries 
of  development,  embodies  the  highest  ethical  stan- 
dards known  in  the  intercourse  of  men — were  this 
not  true  the  whole  structure  of  credit  on  which  it  is 
based  would  fall  to  the  ground.  So  it  is  not  neces- 
say  to  re-enact  the  Decalogue;  and  no  super-law  of 
conduct  can  ever  be  made  that  rises  higher  than  the 
common  honor  and  honesty  of  business  men  every- 
where. Thus  pure  supervision,  as  distinct  from 
regulation,  if  it  ever  arrive  at  any  "general"  just  judg- 
ments must  conform  to  standards  previously  set 
up  by  actual  business  conduct,  and  enters  upon  any 
restrictive  course  at  the  peril  of  the  freedom  of 
business. 

To  get  down  to  fundamentals,  freedom  of  conduct 
in  business  is  as  much  guaranteed  to  the  individual 
citizen  by  our  form  of  Government  as  freedom  of 
speech  and  worship.  What,  when  and  where  to 
plant  or  to  manufacture,  where  and  when  and  how 
to  open  a  shop  or  store  or  set  up  a  market  for  sale  or 
exchange,  the  means  by  which  to  transport,  and  the 
route,  from  seller  to  buyer,  the  manifold  uses  to 
which  a  product  or  article  may  be  put,  these  deter- 
minations lie  in  the  individual.  They  constitute 
conduct.  They  are  essentially  helpful,  not  criminal. 
And  supervisory  laws,  if  they  are  to  be  tolerated,  if 
they  are  not  to  bind  and  restrict  arbitrarily,  must 
conform  to  standards  already  made,  or  in  the  process 
of  making  through  experience.  And,  like  the  "com- 
mon law,"  guide  equity  courts  in  adjudicating  any 
disrupted  relations  in  trade.  They  neither  restrict, 
regulate  or  control,  but  merely  declare  the  common 
judgment  as  to  business  conduct. 

General  powers  of  even  supervision  in  any  Federal 
body  are  therefore  to  be  feared  because  they  tend 
to  become  regulatory  and  restrictive.  And  while 
it  is  perhaps  possible,  even  feasible  and  to  be  desired, 
that  for  purposes  of  guidance  and  education,  in- 
formation, that  the  principles  of  conduct  in  business 
arrived  at  by  development  be  declared  in  national 
statutes,  this  can  be  done  wisely  and  beneficially 
only  as  it  is  done  liberally,  and  when  done  would 
bind  any  Federal  board  or  commission  as  much  as 
it  would  the  individual  or  corporation,  becoming 
at  best  a  mere  signboard  on  the  way. 

The  predominant  fallacy  under  which  we  labor  in 
this  wole  subject  of  trade  legislation  is  that  we  must 
go  to  Government  for  relief  because  there  is  some- 
thing wrong  in  the  "general  conduct"  of  business, 
albeit  that  conduct  is  by  the  very  same  citizens  who 
make  the  laws  under  which  we  live  and  toil.  When 
in  previous  discussions  anti-trust  advocates  were 
confronted  with  the  natural  law  that  undue  profits 
induce  competition  and  the  creation  of  a  rival  concern, 
they  took  refuge  in  the  admission  that  there  were 
good  trusts  and  bad  trusts.  Now,  we  have  reached 
the  point  of  permitting  combinations,  "trusts,"  for 
foreign  trade.  But  what  is  good  for  the  alien  and 
heathen  is  not  good  for  us .  Concentration ,  combina- 
tion and  growth  might  make  for  the  greatest  good  to 
the  greatest  number  but  we  are  yet  unwilling  to  admit 
it.  And  for  fear  we  may  unloose  the  powers  of  evil 
upon  the  world,  especially  in  the  trying  days  of 
"reconstruction,"  it  is  proposed  to  invoke  a  body  of 


nine  men  with  plenary  powers  over  "general  con- 
duct"— and  this  in  the  days  of  democracy  and 
liberty.  Think,  too,  of  setting  up  such  a  Quixotic 
body  as  the  Federal  Trade  Commission  as  a  trade 
m'onitor. 

In  doing  this  we  are  merely  putting  business  in  the 
hands  of  a  petty  autocracy,  sitting  at  Washington, 
clothed  with  an  undefined  power  it  must  needs  seek 
to  exercise,  and  by  doing  so  putting  "business"  to 
endless  trouble,  expense,  and  confusion.  We  do 
not  seem  to  be  able  to  view  "business"  as  a  correlated 
whole,  woven  of  progress,  enlightened  by  the  ex- 
perience of  ages,  and  imbued  with  the  energy, 
intelligence  and  ethics  of  our  civilized  human  rela- 
tions. Because,  as  the  fabric  that  feeds  and  clothes 
us  all  shows  sometimes  the  stains  of  a  cupidity 
that  creeps  into  the  "propensity  to  acquire,"  we 
appear  to  want  to  discard  the  garment  and  adopt 
one  woven  of  the  intrigue  of  politics  and  the  vanities 
of  artificial  law.  We  are  become  obsessed  with 
Government  ownership,  control  and  supervision 
and  get  nowhere  in  our  endeavors  because  there  is 
nowhere  to  go  in  the  end  but  back  to  natural  laws 
that  do  control. 

What  is  the  genesis  of  this  condition?  Why  do 
we  not  stand  up  for  the  integrity,  independence  and 
freedom  of  business  in  these  halcyon  days  of  free 
and  independent  nations  throughout  a  new  world? 
Why  does  "business"  itself,  through  such  bodies  as 
the  Chamber  of  Commerce  of  the  United  States, 
take  seemingly  the  easiest  way  out  by  seeking  some 
light  and  ineffective  form  of  general  "supervision" 
by  Government?  Why  Government?  Is  there 
here  not  a  fatal  interposition  to  commercial  freedom  ? 
Why  Government,  why  not  this  Chamber  of  Com- 
merce itself,  if  there  must  be  centred  somewhere 
outside  of  and  over  "trade"  a  power  to  control, 
regulate  or  supervise?  Has  no  evil  of  conduct  in 
business  ever  been  corrected  by  development  and 
the  unity  of  opinion  of  those  engaged  in  industry? 
Has  progress  carried  us  backward  or  forward  toward 
more  equitable  and  equable  standards  of  conduct? 
It  is  time,  be  belive,  to  right  about  face.  We  talk 
of  quick  resumption  and  then  rush  off  to  Washington 
to  create  an  interposition  to  any  steps  in  actual 
resumption  we  may  wish  to  take.  Can  we  not  free 
ourselves  from  this  delusion  or  obsession?  Can 
we  not  bear  with  some  few  manifest  wrongs  knowing 
that  freedom  will  soon  cure  them?  Can  we  not 
recognize  "business"  as  a  component,  if  not  a  founda- 
tion, of  civilization — and  that  no  "Government"  can 
"ever  rise  higher  than  the  people  who  make  it," 
and  who  sustain  it,  by  the  very  elevation  and  right- 
fulness of  their  business  conduct?  We  believe  it 
unwise,  actually  dangerous,  an  obstacle  to  our  com- 
mon advance,  a  denial  of  our  institutions,  to  put 
plenary  power  to  any  Federal  Trade  body,  even 
for  a  "supervision"  of  "standards  of  general  business 
conduct." 


THE   STATUTES  OF  GOD— ECONOMIC 
RECONSTRUCTION. 

The  winter  passes;  and  soon  it  will  be  springtime. 
Hidden  in  the  earth,  mysterious  alchemies  are  at 
work,  too  subtle  for  our  comprehension.  The 
eternal  and  onmipotent  creative  forces  never  rest. 
What  we  term  the  transition  time  from  reaping  to 
sowing  again  is  a  time  of  preparation,  of  reconstruc- 
tion and  of  renewal.     By  secret  and  hidden*processes 
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the   beneficence    of    nature    makes   ready   for   the 
blessed  harvests  that  are  to  come. 

May  we  not  find  to  this  some  analogy  in  our 
economic  reconstruction?  Are  we  not,  through 
the  sheer  force  of  habit  and  custom,  ever  looking  to 
the  artificialities  that  lie  on  the  surface,  such  as 
legislation,  and  forgetting  those  deep  and  under- 
lying laws  man  did  not  create  and  cannot  control? 
Upon  all  the  customary  energies  of  our  civilization 
war  has  lain  as  a  winter's  pall.  Suddenly,  like  the 
sudden  rush  of  melting  snows  in  spring,  the  whole 
scene  changes,  and  the  pent  energies,  ambitions,  and 
powers,  of  men  are  released  by  an  armistice  which 
ends  the  war.  As  men  everywhere  feel  the  quicken- 
ing of  new  freedom  there  is  impatience  and  unrest 
that  the  rising  opportunities  cannot  attain  im- 
mediate fruition.  There  is,  because  of  our  growing 
dependence  on  legislation,  a  call  upon  Congress  to 
reinstate  our  former  condition  of  industrial  equi- 
librium. And  in  this  we  forget  that  the  laws  of 
supply  and  demand  never  abrogated  during  the  war, 
but  were  ever  at  work,  throughout  the  world,  how- 
ever impeded,  to  make  the  efforts  of  mankind 
fruitful. 

More  than  this,  because  we  are  bound  up  in  the 
toils  of  our  own  artificial  changes,  our  own  departures 
from  the  natural  order,  in  production,  distribution 
and  consumption,  we  seem  to  hesitate,  to  pro- 
crastinate because  our  eyes  are  yet  fixed  upon  the 
powers  of  government  rather  than  upon  the  return- 
ing tides  of  commerce  regulated  by  the  continents, 
soils  and  cb'mates  of  earth  and  by  the  racial' charac- 
teristics, the  wants,  needs,  tastes  of  peoples,  every- 
where. It  is  true  that  there  are  vast  undertakings 
and  processes,  such  as  the  Conference  for  Perpetual 
Peace,  going  on  and  the  physical  demobilization  of 
the  destructive  forces  of  war,  that  we  are  compelled 
to  consider.  And  many  of  them  must  be  settled 
before  the  beneficence  of  growth,  law  and  order 
can  begin  their  natural  supremacy.  Many  are 
world-wide  in  scope.  But  as  we  turn  to  what  we 
term  "reconstruction"  we  seem  to  wait  on  our  own 
immediate  lawmaking  powers  to  restore  our  former 
state . 

Let  us  illustrate  this  in  our  food  problem,  taken 
the  world  over  at  this  time  the  most  imperative 
problem  of  all.  It  develops,  now  that  war  has 
ceased,  that  there  are  surpluses  of  foodstuffs  in  three 
remote  continents,  North  America,  South  America 
and  Australia,  sometimes  called  a  continent,  and 
starvation  in  areas  of  Europe  and  Asia.  The  seas 
are  swept  of  submarines  by  the  surrender,  and 
shipping  is  released  for  long  voyages.  Mr.  Hoover, 
Director-General  of  the  International  Relief  Organ- 
ization, in  his  last  statement  says:  "The  real  solution 
lies  in  the  hope  of  early  peace,  and  in  the  meantime 
the  steady  demobilization  of  all  restrictions  on  free 
marketing  of  surplus  foods  except  in  enemy  territory, 
thus  re-establishing  the  law  of  supply  and  demand." 
He  adds  that  "practically  all  restrictions  on  American 
food  exports  have  been  removed" — a  purely  Con- 
gressional or  Executive  action.  But  are  all  restric- 
tions in  all  countries  removed  on  the  importa- 
tions of  foodstuffs,  and  is  there  reason  to  believe 
that  they  will  be,  and  would  the  American  farmer 
welcome  dollar  wheat  from  Australia  or  the  Argen- 
tine in  the  face  of  his  artificially  made  price  of 
$2  20? 

Now,  man,  working  in  harmony  with  the  laws  of 
nature,  can  reap  a  greater  portion  of  her  bounty; 


call  this  intensive  cultivation  or  increased  acreage, 
if  you  will,  but  with  all  his  mind  and  strength  he 
cannot  originally  produce  a  single  grain  of  wheat. 
When  it  is  grown  by  nature,  its  distribution  becomes 
more  his  own  problem,  but  in  this  he  is  not  sole 
master.  His  liberty  never  becomes  license.  He 
may  remove  mountains  by  tunneling  them  and  in 
ocean  transport  he  can  distance  the  wind  with  steam, 
but  he  cannot  do  these  things  save  at  the  expense  of 
cost  to  the  consumer.  No  magic  law  can  convert 
a  shock  of  wheat  into  manna  and  waft  it  to  the 
mouths  of  the  starving.  So  the  means  of  distri- 
bution becomes  an  integral  part  of  the  equilibrium 
of  the  world's  food  supply.  While  we  are  sending 
a  hundred  million  donation  to  the  unfortunate  and 
starving  peoples  overseas  Mr.  McAdoo  sends  out  the 
statement  that  railways  and  waterways  cannot  be 
co-ordinated  if  the  former  are  turned  back,  and 
Senator  Cummins,  evidently  apprehending  a  fear 
that  they  will  be,  and  precipitately,  introduces  a 
bill  to  take  the  power  to  do  so  from  the  President 
and  vest  it  in  Congress.  And  here  begins  the 
ceaseless  rounds  of  effort  to  Testore,  to  reconstruct, 
by  legislation,  while  the  pent  powers  of  the  people 
through  their  own  energies  and  agencies  cry  out  for 
freedom. 

It  must  appear,  for  we  cannot  continue  here  the 
illustrative  phase  of  the  argument,  that  we  can 
never  align  ourselves  with  the  world-girdling  laws  of 
supply  and  demand,  always  existent  and  powerful, 
until  we  free  our  minds  from  the  domination  of  our 
fancied  dependence  on  Government.  We  do  not 
give  these  vast,  intricate,  complicated  problems  a 
chance  to  deliver  themselves.  Our  very  minds  are 
clouded,  hesitant,  bewildered,  because  we  are  in  the 
grip  of  a  sentimental  "control" — where  no  control  is. 
We  do  not  resume,  because  we  will  not  resume. 
We  wish — because  we  expect  artificial  aid.  We 
have  reversed  the  natural  order  of  things  because  in 
war  we  wanted  to  concentrate,  mobilize,  direct  and 
control  all  in  the  interest  of  winning. 

Again  and  again  men  say — Government  ownership 
must  have  a  chance  to  prove  itself,  or  control  and 
operation  as  the  case  may  be.  Every  nation  is  to 
have  a  larger  foreign  trade.  And  looming  against 
this  is  the  sentiment  for  national  protection  by 
restriction.  Meantime  the  world  actually  starves; 
and  trade  "the  antonym  of  war,"  as  Emerson  pointed 
out, languishes  because  it  does  not  know  which  way 
to  turn,  what  to  do,  and  has  no  assurance  that  its 
perennial  and  abiding  energies  will  not  be  thwarted 
by  artificial  law.  Is  it  not  the  fact  that  congresses 
in  every  country  may  legislate  till  the  crack  of  doom, 
but  the  natural  laws  of  supply  and  demand  will  prevail 
nevertheless  ? 

And  is  it  not  equally  true  that  the  sooner  we  come 
under  their  domain  the  sooner  there  will  be  equi- 
librium in  industry,  the  sooner  peoples  will  reap 
severally  the  full  reward  of  their  labors?  Production, 
distribution  and  consumption  do  not  exist  separ- 
ately. Bind  one,  and  the  others  are  bound.  Re- 
strict and  control  one,  and  the  others  fail  correspond- 
ingly to  function.  Hamper  them  unwisely  and  their 
beneficence  is  retarded.  War  demoralized  them, 
it  turned  them  into  agencies  of  destruction  and 
death.  They  need  only  "justice,  liberty  and 
humanity"  to  bless  mankind.  They  are  all  the 
agencies  of  peace.  They  are  the  natural  arbiters 
of  destiny.  And  released  from  thralldom  they 
spread  comfort  and  joy  everywhere. 
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THE  INTER-RACIAL  COUNCIL— LOOKING 
AFTER  THOSE  OF  FOREIGN  BIRTH. 

The  Inter-Racial  Council  is  an  organization,  of 
of  which  Mr.  Coleman  du  Pont  is  head,  for  the 
joint  altruistic  and  self-protective  purpose  of  promot- 
ing better  relations  and  a  better  modus  vivendi 
among  the  various  racial  groups  now  in  what  we  must 
call  and  should  hopefully  consider  the  American 
"melting-pot."  At  a  recent  meeting  of  this  organi- 
zation Mr.  A.  J.  Hemphill,  Chairman  of  the  direc- 
torate of  the  Guaranty  Trust  Co.,  spoke  of  the  use 
made  and  the  use  desirably  to  be  made  of  spare 
funds  by  workers  of  foreign  birth.  This  foreigner, 
said  Mr.  Hemphill,  has  been  earning  liberally  and 
has  been  saving,  and  what  he  does  with  his  savings 
is  of  concern  to  this  country  as  well  as  to  himself. 
If  it  comes  about  that  he  puts  his  savings  into  some 
piece  of  land  which  he  can  use  or  into  safe  invest- 
ments, then  he  "likes  America;"  on  the  contrary,  if 
he  parts  with  his  savings  for  stuff  which  brings  no 
return  or  if  he  is  persuaded  into  buying  worthless 
sand  lots  on  the  installment  plant  or  made  victim  of 
an  unsound  scheme  of  colonizing  somewhere,  he  is 
likely  to  feel  bitter  about  America.  When  he  opens 
an  account  in  an  American  bank,  "he  is  a  little 
nearer  becoming  a  good  American  citizen,  just  as 
he  thinks  more  about  America  when  he  looks  at  his 
Liberty  bonds  and  his  War  Savings  stamps."  In 
the  campaign  for  the  Third  Loan,  added  Mr.  Hemp- 
hill, persons  of  foreign  birth  bought  407%  millions, 
and  now  "we  want  to  have  immigrants  keep  these 
bonds  and  get  other  property  ties  in  America." 

Most  assuredly  we  do.  Even  a  hoard  kept  in  a 
stocking  tucked  away  in  some  hole,  and  still  more  an 
account  in  a  savings  bank,  and  even  more  owner- 
ship of  bonds  or  war  stamps  when  combined  with 
some  understanding  of  the  value  of  thrift,  creates  an 
interest  in  stability.  The  mob  is  always  gathered 
up  of  persons  who  do  not  realize  that  they  have  any- 
thing to  lose;  disorder  may  harm  "the  rich"  but  if 
society  is  jarred  to  pieces  they  imagine  they  may 
have  a  chance  to  pick  up  some  fragments.  Cer- 
tainly the  howling  lot  of  I.  W.  W.  and  other  Bol- 
shevistic pests  who  have  been  brought  to  the  coast 
this  week  bound  for  deportation,  are  not  owners  of 
savings;  if  they  could  be  made  to  work  and  save 
they  would  become  hopeful  in  possibilities. 

Mr.  Hemphill's  remarks  to  the  Council  have  a 
bearing  upon  the  need  (already  pointed  out  in  the 
"Chronicle")  of  some  earnest  and  well-directed 
effort  to  interpose  a  bulwark  between  small  holders 
of  bonds  and  stamps  and  the  conscienceless  traders 
who  are  busy  at  robbing  them.  If  they  are  not 
safeguarded,  they  will  come  under  temptation  to 
drift  from  American  citizenship  and  feeling  towards 
the  same  insensate  and  brutal  mass  that  is  threaten- 
ing America  as  well  as  Europe.  The  savings  bank 
section  of  the  American  Bankers'  Association,  said 
Mr.  Hemphill,  has  an  Americanization  Committee, 
which  is  co-operating  with  the  Council  to  reach  the 
immigrant  and  interest  him  to  keep  himself  and  his 
savings  here,  but  this  is  not  enough;  "we  need  some 
legislation  and  interest  to  protect  his  savings  and 
investments  and  to  see  that  the  money  he  sends 
abroad  reaches  its  destination;  with  the  millions  of 
his  friends  and  relatives  abroad  who  need  his  help, 
we  cannot  afford  to  waste  even  a  small  sum  and  it  is 
part  of  our  patriotism  to  see  that  it  arrives  where  it 
will  help  rebuild  the  homes  of  our  Allies." 


The  Council  finds  from  figures  compiled  by  it 
that  we  have  here  38  races,  speaking  as  many  lan- 
guages, and  numbering  33  millions  of  foreign  birth 
or  parentage,  many  of  them  indifferent  to  the  coun- 
try and  worse  than  indifferent  towards  each  other. 
The  war  found  us  harboring  three  millions  who  do 
not  speak  our  language,  and  double  that  number 
with  no  American  ties  and  no  American  touch; 
there  are  300  racial  organizations  of  national  scope, 
23,000  local  organizations,  1,146  papers  in  foreign 
languages,  foreign  "colonies"  in  our  cities  and 
industrial  towns,  "and  a  general  policy  of  indiffer- 
ence or  worse  towards  the  average  foreign  laborer, 
leaving  him  to  the  mercy  of  slum  landlords,  labor 
exploiters  and  swindlers  of  all  sorts." 

This  is  not  an  over-statement.  Here  in  New 
York,  as  all  of  us  know  or  should  know,  we  have 
foreign  "colonies"  and  "quarters,"  packed  with 
people  who  do  not  melt  in  the  "pot;"  they  are 
matter  politically,  industrially,  and  socially  non- 
assimilable. The  upheaval  over  the  world  makes 
them  now  more  dangerous  than  ever  before,  and 
this  city  is  merely  the  most  extreme  example  of  it. 
To  avoid  contact  with  this  foreign  mass  and  to  try 
to  forget  about  it  neither  cures  its  hazardous  charac- 
ter nor  protects  our  institutions  against  it. 

This  first  meeting  of  the  Council  numbered  in  its 
attendance  many  of  the  ablest  publicists,  financiers, 
and  business  men  of  the  city  and  country.  Its  plan 
is  to  teach  the  immigrant  the  language  and  the 
character  and  the  opportunities  of  America;  to 
protect  him  from  unfair  treatment  by  employers 
or  others;  and  to  promote  "harmonious  relations 
between  the  various  racial  groups  in  America,  so 
that  they  may  establish  friendly  contact  with  each 
other  as  well  as  with  native  Americans."  The 
plan  would  help  the  melting-pot  to  fuse  refractory 
elements  into  a  composite  yet  stable  and  useful 
American.  Very  surely  the  work  needs  hearty 
interest  and  co-operation  and  it  has  not  begun  a  day 
too  soon. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
DECEMBER. 

There  is  no  improvement  in  the  character  of  the 
returns  of  earnings  of  the  steam  railroads.  On  the 
contrary,  expenses  continue  to  rise  in  a  most  striking 
way,  owing  in  the  main  to  the  great  increases  that 
have  been  made  in  wages,  and  as  a  consequence 
the  showing  as  to  the  net  earnings  is  steadily  grow- 
ing poorer. 

The  compilation  which  we  present  to-day,  cover- 
ing the  month  of  December,  is  the  worst  we  have 
had  for  any  monthly  period  since  the  higher  rates 
for  passengers  and  freight  were  put  into  effect  last 
June.  The  additions  to  gross  revenues  continue 
satisfactory  enough,  and  for  December  1918  the 
gain  as  compared  with  the  corresponding  month  of 
the  preceding  year  was  considerably  in  excess  of 
100  million  dollars,  being  in  fact  $102,757,756,  or 
over  30%.  In  other  words,  the  total  of  the  gross 
(and  our  tabulations  include  all  the  roads  which  are 
obliged  to  file  monthly  statements  with  the  Inter- 
State  Commerce  Commission,  which  means  all 
roads  earning  gross  over  $1,000,000  per  annum) 
has  moved  up  from  $335,607,571  in  December 
1917  to  $438,365,327  in  December  1918.  But 
under  the  steady  increase  in  the  payrolls  of  the  roads, 
the  augmentation  in  expenses  has  now  reached  a 
noint  where  it  sreatlv  outruns  the  improvement  in 
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receipts.  For  the  month  under  review  the  addition 
to  expenses  amounts  to  no  less  than  $143,786,626. 
As  a  consequence  there  is  a  loss  in  net  in  the  pro- 
digious sum  of  $41,028,870,  notwithstanding  the 
increase  already  noted  of  $102,757,756  in  the  gross 
revenues.  The  comparative  totals  for  the  two  years 
with  the  amount  and  percentages  of  increase  and 
decrease  are  shown  in  the  following: 


December — 
192  Roads—  1918. 

Miles  of  road 232,774 

Gross  earnings $438,365,327 

Operating  expenses 393,627,178 


1917. 
232,399 
8335,607,571 
249,840,552 


Inc.  (+)  or  Dec   ( — .) 

Amount.  % 

+  375       0.16 

+  8162,757,756     30.62 

+  143,786,626     57.55 


Net  earnings $44,738,149 


,767,019       —$41,028,870     47.84 


Only  six  months  ago  no  one  would  have  deemed 
such  an  unfavorable  showing  of  the  net  possible. 
The  advances  made  in  freight  rates  and  passenger 
fares  were  deemed   more  than  sufficient  to  offset 
the  additions  to  expenses  growing  out  of  the  increases 
in    wages    and    arising  from  other  causes.     Indeed 
comment  at  the  time  was  that  the  Director-General 
in  thus  so  radically  raising  transportation  charges 
had  provided  himself  with  more  new  revenue  than 
he  really  needed.     But  hardly  any  one  could  have 
had  conception  of  how  comprehensive  the  Director- 
General's  wage  program  was  or  realized  that  the 
wage  increases  put  into  effect  at  the  end  of  May 
marked  only  the  beginning  of  the  Director-General's 
policy.     Since  then  many  further  increases  in  the  pay 
of  the  men  have  been  made  and  whereas  as  recently 
as  last  August  the  yearly  increase  in  the  payroll 
of  the  roads  was  estimated  at  less  than  $500,000,000, 
it  is  now  believed  that  with  the  further  wage  ad- 
vances since  made  the  addition  to  the  payroll  reaches 
close  to,  if  it  does  not  actually  exceed,  $1,000,000,000 
per  annum,  and  still  other  increases  are  under  con- 
sideration   and    in    contemplation.     How    radically 
the  situation  has  changed  for  the  worse  owing  to 
the.  great   rise   in    operating    costs    brought    about 
mainly  through  the  wage  increases  referred  to,  be- 
comes plainly  evident  from  a  cursory  survey  of  the 
monthly   totals,    beginning   with   last   July,    which 
was  the  first  full  month  when  the  higher  transpor- 
tation charges  were  in  effect.     The  figures  for  that 
month    recorded    an    increase    of    $117,661,315,    or 
34%  in  the  gross  earnings  and  an  increase  of  $34,- 
466,131,  or  somewhat  over  31%  in  the  net  earnings. 
On  that  basis,  the  outlook  for  the  roads  under  Gov- 
ernment control  appeared  promising.     The  exhibit 
for  August  did  not  modify  the  prospect  very  greatly, 
though  with  $135,759,795  gain  in  gross, or  over 37%, 
the  improvement  in  the  net  dropped  to  $24,312,758, 
or    about    20%.     In    September,     however,     with 
$129,367,931  gain  in  gross,  the  increase  in  the  net 
proved  no  more  than  $3,190,550  or  less  than  3%. 
In  October  with  the  gross  still  gaining,  though  in  a 
diminished  ratio,  actual  loss  in  net  was  registered 
and  the  same  condition  continued  through  Novem- 
ber and  December,  with  the  losses  in  net  growing 
larger  in  both  amount  and  ration — that  is,  in  face 
of  continued  gain  in  the  gross  there  was  a  contrac- 
tion in  the  net  in  October  of  $15,493,587,  or  over 
12%,  in  November  of  $19,927,774,  or  over  20%o,  and 
now  for  December  a  contraction  in  the  net  of  no 
less  than  $41,028,870,  or  nearly  48%.     Stated  in 
another  way  we  have  now  reached  a  pass  where  net 
earnings  (before  the  deduction  of  taxes)  are  hardly 
more  than  half  of  what  they  were  the  previous  year. 
The  monthly  comparisons  are  as  follows: 

GROSS  EARNINGS  UNITED  STATES  RAILROADS. 

Month—                                      1918.                   1917.  Inc.    (  +  )    or  Dec.    (— ). 

July., $403,684,172  $310,022,857  +$117,001,315  34.00% 

August 498,209,356  362,509,561  +  135, 759, 795  37.45'';, 

September 487,140,781  357,772,850  +129,367,931  36.16% 

October.. 484,824,750  377,807,933  +100,950,817  28.30% 

November 438,602,283  350,438,875  +82,163,408  23.06% 

December „ 438,365,327  335,607,571  +102,757,756  30.62% 


NET  EARNINGS. 


Month — ■ 


1918. 


1917. 


July $144,348,082  $109,882,551 

August 142,427,118  118,114,360 

September 117,470,621  114,280,071 

October 107,088,318  122,581,905 

November 75,882,188  95,809,902 

December 44,738,149  85,767,019 


Inc.    (  +  )    or   Dec.    ( — ) 

+  834,466,131  31.307c 

+  24,312,758  20.58% 

+  3,190,550  2.79% 

—15,493,587  12.63% 

—19,927,774  20.80% 

—41,028,870  47.84% 


Owing  to  the  great  augmentation  in  expenses,  the 
ratio  of  expenses  to  gross  earnings  has  been  mount- 
ing in  amazing  fashion,  as  pointed  out  by  us  on  sev- 
eral previous  occasions.  The  ratio  has  in  fact  been 
rising  uninterruptedly  month  by  month.  In  July 
it  still  seemed  about  normal  at  68.87%,  but  August 
saw  the  ratio  up  to  71.41%;  September  to  76.09%; 
October  to  77.92%,  November  to  82.94,  while  for 
December  the  ratio  of  expenses  to  earnings  actually 
runs  close  to  90%,  as  will  be  seen  by  the  following: 

OPERATING  EXPENSES.  EXCLUSIVE  OF  TAXES. 


Month — 


Expe  uses, 101 8 ■ 

Ratio  to 
Amount.      Gross  Earn. 


July $319,335,490  68.87% 

August 355,842,238  71.41% 

September 369,670,160  70.09% 

October 377,736,432  77.92% 

November 362,720,095  82.94% 

December 393,627,178  89.79% 


Expenses, 1917 

Ratio  to 
Amou  nl .  Gross  Earn . 
$236,140,306  68.24% 
244,395,201  67.42% 
243,492,779  68.06% 
255,286,028  67.50% 
200,628,913  73.12% 
249,840,552     74.44% 


With  this  the  showing  for  the  roads  as  a  whole, 
it  is  not  strange  that  for  many  of  the  separate  roads 
or  systems  it  should  be  found  that  gross  earnings, 
heavily  increased  through  higher  rates,  are  not 
sufficient  to  pay  bare  operating  expenses.  In  a 
special  article  last  week  dealing  with  this  phase  of 
the  situation  we  showed  that  in  December  not  less 
than  72  roads  had  failed  to  earn  bare  running  ex- 
penses, and  10  roads  more  had  failed  to  earn  running 
expenses  plus  taxes.  With  the  receipt  of  a  few  more 
returns  the  present  week  the  number  now  stands  at 
74  in  the  one  case  and  12  in  the  other.  The  list 
includes  some  of  the  largest  railroad  systems  in  the 
country,  among  them  the  Pennsylvania  Railroad, 
the  Boston  &  Maine,  the  Maine  Central,  the  New 
Haven,  the  Central  of  New  Jersey,  the  Chicago  & 
Alton,  the  Chicago  Great  Western,  the  Chicago  & 
North  Western,  the  Milwaukee  &  St.  Paul,  the  Rock 
Island,  the  Great  Northern,  the  Illinois  Central, 
the  Delaware  &  Hudson,   &c,   &c 

What  makes  the  loss  of  $41,028,870  in  the  net  in 
the  general  totals  in  face  of  the  gain  of  $102,757,756 
in  the  gross  all  the  more  significant  is  that  in  De- 
cember of  the  two  previous  years,  rising  expenses 
played  a  similar  part  in  the  exhibits.  Stated  in 
brief,  in  December  1917  our  tabulation  showed 
$26,038,666  gain  in  gross  attended  by  an  augmen- 
tation of  $43,842,967  in  expenses,  leaving  therefore 
$17,804,301  loss  in  net,  while  in  December  1916  a 
gain  of  $20,106,934  in  gross  was  converted  into  a 
loss  of  $3,064,713  in  net  through  the  augmentation 
in  expenses.  It  is  true  that  these  losses  in  1917  and 
1916  followed  important  gains  in  gross  and  net  alike 
in  1915,  but  these  gains  in  turn  came  after  poor 
results  as  to  both  gross  and  net  in  the  two  years 
immediately  preceding.  In  other  words,  for  De- 
cember 1915  we  had  $62,438,948  gain  in  gross  and 
$44,692,200  gain  in  net,  while  in  1914  there  was 
$25,686,901  loss  in  gross  and  $7,139,472  loss  in  net, 
and  in  1913  $12,005,787  loss  in  gross  and  $13,- 
822,945  loss  in  net.  It  is  always  interesting  to 
extend  the  comparison  still  further  back,  and  in 
this  instance  we  find  that  prior  to  1913  there  were 
substantial  additions  to  the  gross  earnings  in  some 
of  the  years,  but  hardly  more  than  moderate  addi- 
tions to  the  net,  except  in  1908,  following  the  shrink- 
age in  the  panic  year,  1907.  In  December  1912 
there  was  an  improvement  in  gross  earnings  of  no 
less    than    $29,681,242,    but    augmented    expenses 
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consumed  $20,911,628  of  this,  leaving  only  $8,- 
769,614  increase  in  net.  In  December  1911  earn- 
ings were  very  indifferent  in  character,  and  tre- 
mendous efforts  were  made  to  effect  savings  and 
economies  in  operation.  Yet  the  best  it  was  possible 
to  do,  speaking  of  the  railroad  systems  as  a  whole, 
was  to  cut  expenses  in  amount  of  $3,108,672.  The 
gain  in  gross  then  was  only  moderate,  namely  $1,- 
339,735.  The  two  combined  caused  an  improvement 
in  the  net  of  $4,448,407.  In  December  1910  a  gain 
of  $15,965,153  in  gross  yielded  an  addition  to  net 
of  only  $2,498,454,  according  to  the  compilations 
of  the  Inter-State  Commerce  Commission,  and  in 
December  1909  a  gain  of  $16,720,194  in  gross  was 
attended  by  an  actual  loss  in  net  of  $185,996.  In 
the  following  we  furnish  the  December  summaries 
for  each  year  back  to  1896.  For  1910,  1909  and 
1908  we  use  the  Inter-State  Commerce  totals,  but 
for  preceding  years  (when  the  Commission  had  not 
yet  begun  to  require  monthly  earnings)  we  give  the 
results  just  as  registered  by  our  own  tables  each  year 
— a  portion  of  the  railroad  mileage  of  the  country 
being  always  unrepresented  in  the  totals,  owing  to 
the  refusal  of  some  of  the  roads  at  that  time  to 
give  out  monthly  figures  for  publication. 


Dec. 
1896... 
1897.. 
1898... 
1899... 
1900... 
1901... 
1902... 
1903... 
1904... 
1905... 
1906... 
1907... 
1908  ... 
1909... 
1910... 
1911... 
1912... 
1913... 
1914... 
1915... 
1916... 
1917... 
1918... 


Gross  Earnings. 


Year 
Given . 


$ 

51,220 

67.542 

70,810 

78,244 

90,789 

96,268 

104,232 

106,978 

116,253 

133,775 

135,735 

132,199 

205,777 

222,692 

236,835 

233,614 

263,768 

254,218 

232,598 

295,202 

262,171 

343,875 

438.365 


,114 
,721 
,178 

.324 
,057 
,122 
,385 
,224 
(1S1 
020 
22fi 
702 
4.31 
01)2 
304 
912 
003 

sin 

369 

01 S 
109 
052 
327 


Year         Increase  or 
Preceding.      Decrease 


,520,887 

,449,009 

,979,889 

,010,l'.v 

,465, : 

,628,9ii 

,160,941 

,928,990 

,670,412 

125,948 

733,435 

312,429 

222,311 

971,898 

870,151 

275,177 

087,361 

224,678 

285,270 

763,070 

064,235 

836,386 

607,571 


—1,300 

4-8,093 

f  3,830 

'",234 

-t-  9,324 

4-3,639 

4-11,071 

+  4,049 

+  7,583 

+  14,649 

+  11,001 

—9,112 

+  11,555 

+  16,720, 

+  15,965, 

+  1,339, 

+  29,681 

—12,005, 

—25,686, 

+  62,438 

+  20,106, 

+  26,038 

+  102757 


Net  Earnings. 


Year 

Given. 


,883,104 
,700,713 
,790,227 
,637,073 
,093,800 
,354,272 
,245,049 
726,576 
794,527 
525,454 
831,182 
354,158 
495,740 
467,305 
357,004 
225,377 
701,974 
800,026 
134,750 
878,758 
237,395 
715,727 
738,149 


Year  Increase  or 

Preceding.      Decrease. 


,930,398 
,129,314 
,220,664 
,908,012 
,056,298 
,766,831 
891,659 
,199,785 
411,588 
842,111 
943,900 
998,206 
533,086 
653,301 
858,550 
766,970 
932,360 
622,271 
274,222 
186,558 
302,108 
520,028 
767,019 


— 47,294 

+  3,571,399 

+  1,569,563 

+  2,729,061 

+  4,037,502 

—412,559 

+  2,353,390 

—473,209 

+  4,382,939 

+  7,683,343 

+  887,282 

—11,644,048 

+  16,962,654 

— 185,996 

+  2,498,454 

+  4,448,407 

+  8,769,614 

—13,822,245 

—7,139,272 

+  44,692,200 

3,064,713 

—17,804,301 

—41,028,870 


Note.— In  1896  the  number  of  roads  included  for  the  month  of  December  was 
128;  In  1897,  130;  in  1898,  122;  in  1899,  110;  in  1900,  121;  in  1901,  104;  in  1902, 
105;  in  1903,  99;  in  1904,  95;  in  1905,  96;  in  1906,  96;  in  1907,  89;  in  1908  the  returns 
were  based  on  232,007  miles  of  road:  in  1909,  239,481;  in  1910,  241,364;  in  1911,238,- 
561;  in  1912,  238,072;  in  1913,  243,322;  in  1914,  246,807;  in  1915,  248,437;  in  1916, 
216,811;  in  1917,  247,988;  in  1918,  232,774. 

In  the  case  of  the  separate  roads  losses  in  net  in 
face  of  gains  in  the  gross  are  such  a  general  feature 
of  the  returns,  it  seems  unnecessary  to  enumerate 
more  than  a  few  instances  for  purpose  of  illustra- 
tion. Thus  the  Pennsylvania  on  the  lines  directly 
operated  east  and  west  of  Pittsburgh  with  its  gross 
for  the  month  larger  by  $16,466,090  falls  neverthe- 
less $3,189,445  behind  in  net;  the  New  York  Cen- 
tral with  $8,294,022  gain  in  gross  suffers  a  contraction 
of  $3,086,160  in  net;  the  Baltimore  &  Ohio  with 
$4,690,763  increase  in  gross  loses  $1,507,760  in  net; 
the  Chicago  &  North  Western  with  $1,887,242  ad- 
dition to  gross  sustains  a  shrinkage  of  $3,257,420 
in  net;  the  Milwaukee  &  St.  Paul  with  $3,146,124 
addition  to  gross  suffers  $1,698,813  diminution  in 
net;  the  Burlington  &  Quincy  with  $2,250,916  in- 
crease in  gross  reports  $2,883,436  decrease  in  net; 
the  Atchison  with  $1,326,702  increase  in  gross  has 
$3,137,059  decrease  in  net;  the  Louisville  &  Nash- 
ville with  $2,777,816  increase  in  gross  has  $165,286 
decrease  in  net,  and  the  Southern  Railway  with 
$2,327,866  increase  in  gross  reports  net  reduced 
$915,560.  And  these  illustrations  might  be  con- 
tinued almost  indefinitely.  In  the  following  we 
show  all  changes  for  the  separate  roads  in  amounts 
in  excess  of  $100,000,  whether  increases  or  decreases, 
and  in  both  gross  and  net: 


PRINCIPAL  CHANGES  IN   GROSS  EARNINGS   IN   DECEMBER8 


InCfCQS€S    \ 

Pennsylvania  (3) a$10, 466,090  I  Buffalo  Roch  &  Pittsb. 

New  York  Central bH, 20 1,022  I  Toledo  &  Ohio  Central. 

Baltimore  &  Ohio 4,690,703   Chic  St  Paul  Minn  &  Om 


Erie  (2) 3,304,486 

Chic  Milw  &  St  Paul...  3,146,124 

Great  Northern 2,003  357 

Louisville  &  Nashville..  2,777, S10 

Northern  Pacific 2,097,012 

Philadelphia  &  Reading.  2,510,415 

Chesapeake  &  Ohio 2,348,073 

Southern  Railway 2, 327,800 

Union  Pacific  (3).. 2,320,494 

Chic  Burl  &  Quincy 2,250,910 

Cleve  Cin  Chic  &  St  L_.  2,005,987 

Lehigh  Valley 2,031,204 

Chicago  &  North  West..  1,887,242 

Southern  Pacific  (8) 1,855,904 

Michigan    Central 1,841,492 

Illinois  Central 1,731 ,200 

Delaware  Lack  &  West. .  1 ,723,059 

N  Y  N  H  &  Hartford. . .  1,040,534 

Norfolk  &  Western 1,473,923 

Missouri  Pacific 1,333,281 

Atch  Topeka  &  S  Fe  (3)  1,320,702 

Minn  St  Paul  &  S  S  M._  1 ,325,093 

Wabash 1,274,651 

N  Y  Chicago  &  St  Louis  1,21  1  ,573 

Boston  &  Maine 1,063,687 

St  Louis-San  Fran  (3)...  1,056, 158 

Atlantic  Coast  Line 1,011 ,786 

Chicago  R  I  &  Pac  (2)..  875,017 

Elgin  Joliet  &  Eastern..  842,875 

Pittsburgh  &  Lake  Erie.  821,686 

Central   RR  of  N  J 792,175 

Seaboard  Air  Line 771,691 

Pere  Marquette 710,418 

Missouri  Kan  &  Texas..  701,912 

Grand  Trunk  Western. _  687,372 

Texas  &  Pacific 611,324 

Yazoo  &  Miss  Valley...  588,748 

Chicago  &  East  Illinois.  543,665 

Nashv  Chatt  &  St  Louis  539,486 

Cin  New  Orl  &  Tex  Pac.  520,930 

Chicago  &  Alton 518,110 

Colorado  &  Southern  (2)  517,290 

Denver  &  Rio  Grande 485 , 1 83 

Western  Maryland 468,746 


Delaware  &  Hudson. 
Long   Island 

N  Y  Phila  &  Norfolk... 
Kansas  City  Southern.. 
Chicago  Great  Western. 

Maine  Central 

Chicago  Ind  &  Louisv.. 

Mobile  &  Ohio 

Union  RR  of  Pennsylv.. 
West  Jersey  &  Seashore- 
Alabama  Great  Southern 
Toledo  St  Louis  &  West. 

Central  of  Georgia 

Cumberland  Valley 

Lehigh  &  Hudson  River. 
Wheeling  &  Lake  Erie.. 

Caro  Clinchf  &  Ohio 

Indiana  Harbor  Belt 

Virginian 

Bessemer  &  Lake  Erie.. 

Florida  East  Coast 

Spokane  Port  &  Seattle. 

Norfolk    Southern 

Mo  Kan  &  Texas  of  Tex 

Lake  Erie  &  Western 

N  Y  Ont  &  Western 

Los  Angeles  &  Salt  Lake 
St  Louis  Southwest  (2). 
Kanawha  &  Michigan.. 
Detroit  Toledo  &  Ironton 

Monongahela 

Atlantic  City 

Ann  Arbor 

Tennessee  Central 

Georgia 


Increases® 
$422,098 
392,223 
389, 59^ 
381,144 
334.001 
332,231 
314,72^ 
309,032 
304,235 
295,04^ 
293,72*J 
284,333 
244,53° 
238,95 
221,93 
219,63 
217,27 
213,93 
207,67 
184,05 
184,05 
177,11 
172,50 
165.15 
162,65 
150,43 
150,30 
150,036 
135,751 
135,685 
131,629 
122,818 
121,899 
121,544 
121,067 
112,284 
103,202 
100,395 


Representing  104  roads 

in  our  compilation.$101,276,755 


Decrease. 
$102,890 


Duluth  Missabe  &  Nor. 


Representing    1     road 

in  our  compilation..      $102,890 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads,  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR. ,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $11,764,384  increase,  the  Pennsylvania  Com- 
pany $3,205,459  increase  and  the  P.  C.  C.  &  St.  Lo.  $1,496,247  increase. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  gain  of  $13,962,123. 

PRINCIPAL    CHANGES    IN    NET    EARNINGS    IN    DECEMBER. 


Itict cases 

Minn  St  Paul  &  S  S  M_.  $786,634 

Grand  Trunk  Western..  696,111 

N  Y  Chicago  &  St  Louis  596,383 

Chesapeake  &  Ohio 588 ,  52 1 

Erie  (2) 579,051 

Northern  Pacific 575,362 

Michigan   Central 420,954 

Philadelphia  &  Reading.  416,464 

Delaware  Lack  &  West..  414,563 

Union  RR  of  Pennsylv..  298,357 

Cleve  Cin  Chic  &  St  L..  259,459 

Elgin  Joliet  &  Eastern..  241,164 

Pere  Marquette 233,971 

Bessemer  &  Lake  Erie..  227,191 

Colorado  &  Southern  (2)  208,847 

Toledo  &  Ohio  Central..  191,244 

Toledo  St  Louis  &  West  158,242 

Lehigh  &  Hudson  River.  147,275 

N  Y  Phila  &  Norfolk...  145.462 

Wabash 109,659 

Missouri  Okla  &  Gulf..  104,203 


Representing  23  roads 

in  our  compilation..  $7,399,120 


Chicago  &  North  West.  . 

Pennsylvania  (3) 

Atch  Topeka  &  S  Fe  (3) 

New  York  Central 

Chicago  Burl  &  Quincy. 
Chicago  R  I  &  Pac  (2). 

Great  Northern 

Illinois  Central 

Boston  &  Maine 

Southern  Pacific  (8) 

Chic  Milw  &  St  Paul... 

Baltimore  &  Ohio 

N  Y  N  H  &  Hartford-  .  . 

Missouri  Pacific 

Southern  Railway 

St  Louis  Southwest  (2). 

Seaboard  Air  Line 

Texas  &  Pacific 

Union  Pacific  (3) 

Chicago  &  East  Illinois. 

Central   RR  of  N  J 

St  Louis-San  Fran  (3)_. 


Decr eases. 

$3,257,420 

a3, 189, 445 

3,137,059 

63,086,160 

2,883,436 

2,380,812 

2,339,274 

2,313,086 

2,108,632 

1,873,204 

1,698,813 

1,507,760 

1,431,419 

1,098.729 

915,560 

613,069 

604,090 

600,510 

561,200 

555,712 

527,536 

480,515 


D6CT6CLSBS  ' 

Chicago  Great  Western.  $475,206 

International  &  Grt  Nor  451,550 

Maine  Central. 421,565 

Minneapolis  &  St  Louis.  416,492 

Western  Pacific 370,559 

Mo  Kan  &  Tex  of  Tex..  351.865 

Virginian 342,525 

Central  Vermont 338,425 

N  Y  Ont  &  Western 324,532 

Long  Island 302,379 

Los  Angeles  &  Salt  Lake  284,257 

Atlantic  Coast  Line 281 ,787 

Lake  Erie  &  Western...  256,222 

Kansas  City  Southern..  255,711 

West  Jersey  &  Sea  Shore  253,741 

Wheeling  &  Lake  Erie..  251,498 

Grand  Rai  ids  &  Ind 241,043 

Norfolk  &  Western 224,129 

New  Orl  Tex  &  Mex  (3)  221,571 

Central  of  Georgia 214,594 

Pittsburgh  &  West  Va._  210,732 

Delaware  &  Hudson 200,862 

Western  Maryland 186,364 

Monongahela  Connect..  166,163 

Louisville  &  Nashville..  165,286 

Denver  &  Salt  Lake 143,392 

Norfolk    Southern 141,789 

New  Orl  &  Northeastern  140,294 

Northwestern  Pacific 139,351 

Hocking  Valley 138,093 

Buffalo  Roch  &  Pittsb..  136,746 

Chicago  Peoria  &  St  L._  131,632 

Atlanta  Birm  &  Atlantic  129,943 

Richmond  Fred  &  Potom  127,524 

Florida  East  Coast 123,128 

Mobile  &  Ohio 116,755 

Spokane  Port  &  Seattle.  111,241 

San  Antonio  &  Aran  Pass  111  ,048 

Chicago  Ter  H  &  S  E__  109,095 

Bait  &  Ohio  Chic  Term.  108,131 

Rutland 106,088 

Missouri  &  North  Ark..  102,811 

New  Orleans  Grt  South.  101,190 

Newburgh  &  South  Shore  101 ,062 

Yazoo  &  Miss  Valley. ..  100,277 

Representing  86  roads 

in  our  compilation. .$46,791,089 


a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  Sf>.  Louis,  the 
Pennsylvania  RR.  reporting  $2,488,530  decrease,  the  Pennsylvania  Com- 
pany $317,583  mcrease  and  the  P.  C.  C.  &  St.  L.  $1,018,498  decrease. 

6  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  ike  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  loss  of  $2,410,534. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions,  according  to  their  location, 
the  part  played  by  rising  expenses  is  brought  home 
with  peculiar  emphasis.  While  every  one  of  the 
divisions  records  satisfactory  improvement  in  the 
gross,  all  the  different  divisions,  with  one  exception, 
have  suffered  a  contraction  in  the  net.  Not  only 
that,  but  the  ratios  of  decline  are  strikingly  heavy, 
running  for  two  of  the  groups  in  excess  of  60%, 
while  the  New   England  group  shows  a  deficiency 
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in  the  amount  needed  for  ordinary  operating  ex- 
penses, the  loss  here  being  262%.  Our  summary 
by  groups  is  as  follows: 


SUMMARY  BY  GROUPS. 


-Gross 
1917. 


Section,  or  Group —  1918. 

.    December —  $ 

Group  1  (  7  roads),  New  England...  17,322,114 
Group  2  (33  roads),  East  &  Middle. ..123,189,603 

Group  3  (28  roads),  Middle  West 54,251,317 

Group3  4  &  5  (34  roads) ,  Southern 62,077,596 

Groups  6  &  7  (30  roads),  Northwest  ..  91,857,327 
Groups  8  &  9  (49  roads),  Southwest  ..  65,059,515 
GrouplO  (11  roads),  Pacific  Coast 24,607,855 

Total  (192  roads) 438,365,327  335.607,571  +  102,757,756  30.62 

Net  Earnings- 

Mileage 1918.  1917.        Inc.(  +  )  or  Dec.  (— ) 

December —  1918.       1917 .  $  $ 

Group  No.  1 7,157       7,lGldf2,743,114     1,691,027 

Group  No.  2 28,520     28,302     8,634,17115,862,041 

21,731  7,834,249  6,765,754 


14,024 
84,743 
38,560 
47,527 
71,315 
57,608 
21,828 


Earnings 

lnc.(  +  )  or  Dec. ( — ) 

083  +3 
178  +38 
525  +15 

,197  +14 
,976  +20 
611  +7 
,001      +2 


»  % 

298,031  23.52 
446,425  45.36 
,690,792  40.69 
,550,399  30.62 
541,351  28.80 
450,904  12.93 
779,854  12.74 


Group  No.  3 21,692 

Groups  Nos.  4  &  5...  37,973 
Groups  Nos.  6  &  7...  66,125 
Groups  Nos.  8  &  9...  54,873 
Group  No.  10 16,434 


38.053  13,053,874  16,517,226 

66,136  6,645,978  20,050,576 

54,621  6,915,316  18,790,293 

16,395  4,397,675     6,090,102 


% 
—4,434,141   262.22 
—7,227,870     45.88 
+  1,068,495 
—3,463,352 
-13,404,598 
-11,874,977 
—1,692,427 


15.79 
20.95 
66.85 
63.25 
27.79 


Total 232,774  232,399  44,738,149  85,767,019  — 41,028,870     47.84 

NOTE. — Group  I.  includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

QroupX.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 

In  the  case  of  the  Western  roads,  the  poor  net 
receipts  have  been  made  in  face  of  a  very  heavy  grain 
traffic.  For  the  four  weeks  ending  Dec.  28  the 
receipts  of  wheat  at  the  Western  primary  markets 
were  49,382,000  bushels,  as  against  15,757,000 
bushels  in  the  same  four  weeks  of  1917;  the  receipts 
of  corn  16,198,000  bushels,  against  15,440,000;  of 
oats  28,020,000  bushels,  against  20,032,000;  of 
barley  8,523,000  bushels,  against  7,735,000,  and 
of  rye  5,509,000  bushels,  against  2,055,000  bushels. 
For  the  five  cereals  combined  the  aggregate  of  the 
receipts  for  the  four  weeks  of  1918  were  107,632,000 
bushels  against  only  61,019,000  bushels  for  the 
corresponding  weeks  of  1917.  The  details  of  the 
Western  grain  movement  in  our  usual  form  are  shown 
in  the  table  we  now  present: 

WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


The  Western  roads  also  had  the  advantage  of  a 
much  larger  live  stock  movement,  the  receipts  at 
the  Union  Stock  Yards  at  Chicago  for  the  even  month 
having  been  32,152  carloads  in  December  1918,  as 
against  26,522  carloads  in  December  1917  and  the 
receipts  at  Omaha  12,129  carloads,  against  9,174. 


In  the  South  the  cotton  movement  was  small 
for  the  season .  The  shipments  overland  reached  222  ,- 
039  bales,  against  431,246  bales  in  December  1917, 
758,104  bales  in  December  1916  and  289,120  bales  in 
December  1915.  At  the  Southern  outports  the  re- 
ceipts were  644,588  bales,  against  612,115  bales 
in  December  1917,  but  comparing  with  760,258 
bales  in  1916,  962,606  bales  in  1915  and  1,717,102 
bales  in  1914,  as  will  be  seen  by  the  following: 

RECEIPTS   OF   COTTON   AT   SOUTHERN   PORTS   IN    DECEMBER    FOR 
SIX  YEARS,   1913  TO   1918.  INCLUSIVE. 


Ports. 

December. 

1918. 

1917. 

1916. 

1915. 

1914. 

1913. 

Galveston bales- 
Texas  City,  &c 

New  Orleans 

188,863 

15,492 

196,102 

28,641 

8,939 

121,023 

5,150 

25,923 

11,812 

42,378 

265 

165,862 
16,509 

230,243 
6,201 
11,270 
95,353 
10,000 
27,090 

7,119 

41,595 

873 

306,476 
58,826 

160,004 
13,997 
16,004 
93,168 
16,500 
19,578 

5,855 
69,850 

358,571 
72,373 

229,255 
19,217 
10,728 

103,041 
14,500 
28,765 
582 
14,691 
87,166 
23,717 

631,815 
88,944 

303,729 

31,067 

9,480 

356,159 
39,000 
87,211 

39,152 
93,954 
36,591 

335,951 

103,220 

385,632 

86,776 

Pensacola,  &c 

28,084 
215,587 

29,700 

53,065 

52,243 

109,726 

Newport  News ,  &c 

19,477 

Total 

644,588 

612,115 

760,258 

962,606 

1,717,102 

1,419,461 

Four  wks. 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

end. Dec. 28. 

(bbls.) 

(.bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush .) 

Chicago — 

1918... 

970,000 

6,654,000 

5,307,000 

11,831,000 

2,072,000 

552,000 

1917... 

772,000 

916,000 

5,804,000 

8,028,000 

2,041,000 

325,000 

Milwaukee — 

1918... 

58,000 

1,672,000 

644,000 

5,452,000 

1,161,000 

494,000 

1917... 

97,000 

367,000 

938,000 

1,915,000 

1,613,000 

348,000 

St.  Louis — 

1918-.. 

230,000 

1,758,000 

1,428,000 

1,448,000 

62,000 

24,000 

1917... 

256,000 

977,000 

1,431,000 

1,682,000 

54,000 

56,000 

Toledo — 

1918... 

215,000 

136,000 

703,000 

1917... 

321,000 

144,000 

343,000 

23,000 

Detroit — 

1918... 

1,000 

83,000 

154,000 

300,000 

1917. .. 

39,000 

160,000 

189,000 

282,000 

Cleveland — 

1918... 

12,000 

25,000 

67,000 

183,000 

1,000 

90,000 

1917... 

75,000 

95,000 

165,000 

388,000 

9,000 

6,000 

Peoria — ■ 

1918... 

292,000 

41,000 

2,236,000 

488,000 

23,000 

30,000 

1917... 

184,000 

387,000 

2,236,000 

1,191,000 

155,000 

30,000 

Dululh — 

1918... 

15,814,000 

356,000 

1,007,000 

1,057,000 

1917... 

2,853,000 

33,000 

257,000 

78,000 

Minneapolis 

1918... 



17,151,000 

843,000 

4,746,000 

4,197,000 

3,260,000 

1917... 

7.238,000 

880,000 

2,611,000 

3,606,000 

1,189,000 

Kansas  City- 

1918... 

17,000 

2,635,000 

1,599,000 

305,000 

2,000 

1917... 

1.453,000 

1,660,000 

1  209,000 

Omaha  and  Indianapolis — 

1918... 



3,334,000 

3,784,000 

2.208,000 

1917... 

990,000 

1,993,000 

2,350,000 

Total  of  All- 

1918... 

,580,000 

49,382,000 

16,198,000 

2S.020.000 

8.523,000 

5,509,000 

1917... 

,423,000 

15,757,000 

15,440,000 

20,032,000 

7,735,000 

2,055,000 

WAR    REVENUE    BILL    PASSED    BY    CONGRESS. 

The  War  Revenue  bill,  which  was  agreed  on  in  conference 
last  week,  and  was  reported  to  the  House  on  the  6th  inst., 
was  passed  by  that  body  on  the  8th  inst.  (following  a  dis- 
cussion of  six  hours),  by  a  vote  of  310  to  11.  On  the  final 
roll  seven  Democrats — Blackburn,  Alabama;  Dies  and  Ray- 
burn,  of  Texas,  and  Humphreys,  Sisson,  Stephens  and 
Venable,  Mississippi — voted  with  four  Republicans,  Dyer, 
Missouri;  Langley  and  Powers,  of  Kentucky,  and  Sells,  of 
Tennessee,  against  the  conference  bill.  A  motion  by 
Representative  Venable  to  recommit  the  bill  and  strike  out 
the  child  labor  section  was  defeated,  171  to  15.  Besides  the 
child  labor  provisions  several  House  members  criticised  as 
a  "mere  pittance"  the  $60  pay  bonus  provided  for  persons 
discharged  from  military  service.  On  the  10th  inst.  Chair- 
man Kitchin,  of  the  House  Ways  and  Means  Committee, 
announced  that  as  soon  as  the  bill  was  signed  by  President 
Wilson  he  would  introduce  a  resolution  for  the  repeal  of  the 
so-called  luxury  taxes  applying  to  wearing  apparel. 

On  the  10th  inst.  the  conference  report  on  the  bill  was 
reported  to  the  Senate;  final  action  on  it  in  that  branch  of 
Congress  was  delayed  until  the  13th,  when  it  was  passed 
without  a  record  vote.  Only  a  few  negative  votes,  it  is  said, 
were  said  to  have  been  heard  in  the  viva  voce  vote  taken. 
After  Vice-President  Marshall  and  Speaker  Clark  sign  the 
bill,  it  will  be  sent  to  the  White  House  to  await  the  return 
of  the  President  for  his  approval.  A  resolution  which  would 
extend  the  time  under  the  Act  for  filing  income  tax  return 
rom  March  15  until  April  15  was  introduced  on  Feb.  10  by 
Senator  New,  of  Indiana. 

Press  dispatches  from  Washington  on  the  12th  state  that 
although  no  general  extension  of  time  for  filing  income  tax 
returns  will  be  authorized,  Commissioner  Roper  announced 
on  that  day  that  corporations  which  cannot  complete  re- 
turns by  March  15  will  be  permitted  to  return  the  estimated 
tax  and  make  a  revised  return  within  forty-five  days.  It 
was  explained  that  by  this  plan  the  Government  would  be 
able  to  collect  the  approximate  installment  due  next  month 
to  meet  its  urgent  needs,  and  corporations  actually  needing 
an  extension  of  time  would  in  effect?  receive  it.  The  dis- 
patches added: 

Taxpayers  will  not  be  relieved  of  interest  on  such  amount,  as  a  payment 
may  fall  short  of  the  tax  found  later  to  be  due.  If  the  installment  due 
March  15  is  greater  than  shown  by  the  completed  return  the  excess  will 
be  credited  to  the  next  payment. 

"One  of  the  advantages  to  the  taxpayer,"  said  Commissioner  Roper,  "is 
that  it  relieves  him  of  one-half  of  I  %  interest  per  month  that  would  attach 
to  the  payment  of  the  taxes  under  an  extension  granted  at  his  request.' 

Provision  for  systematically  handling  this  new  feature  will  be  made  in  the 
construction  of  the  new  return  blanks  for  corporations,  and  a  statement  in 
writing  of  the  reasons  why  it  is  impossible  for  the  corporation  to  complete 
the  return  by  the  specified  date  must  accompany  every  such  remittance. 

Individual  taxpayers  will  be  given  similar  privileges,  but  no  reason 
exists,  according  to  the  internal  revenue  officials,  for  delay ing  the  filing  of 
the  returns  of  individual  incomes,  except  in  unusually  difficult  cases. 

Forms  for  returns  of  individual  incomes  up  to  S5.000  will  be  distributed 
by  collectors  within  a  few  days.  Forms  for  larger  incomes  will  be  available 
about  Feb.  24.  Corporation  blanks  will  be  distributed  by  March  1. 
Regulations  governing  the  administration  of  the  new  income  tax  will  also 
be  available  before  March  1 . 

Last  week  we  gave  a  portion  of  the  Revenue  Bill  as  passed 
by  Congress  (pages  518  to  525);  to-day.  on  the  pages 
immediatelyjsucceeding,  we  give  the  remaining  portions. 
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TEXT  OF  THE  WAR  REVENUE  BILL. 
We  give  below  the  remainder  of  the  War  Revenue 
Bill  as  agreed  upon  by  the  Conference  Committees 
of  the  two  Houses  of  Congress.  The  first  part  of 
the  measure  was  published  in  our  issue  of  last  week, 
pages  518  to  525.  This  included  all  of  Title  I,  Title 
II  and  Title  III  of  the  bill  down  to  Part  VI  of  the 
latter  with  the  exception  of  the  Administrative  Provi- 
sions of  Title  II.  Before  beginning  now  with 
Part  VI  of  Title  III,  we  first  insert  Part  IV  of  Title 
II,  containing  the  Administrative  Provisions.  The 
bill  was  passed  by  the  House  last  Saturday  (Feb.  8) 
and  by  the  Senate  on  Thursday  of  this  week  (Feb.  13). 
It  now  requires  only  the  President's  signature,  and 
for  this  it  will  be  necessary  to  await  the  return  of  the 
President  from  the  Peace  Conference  in  Europe  be- 
fore the  measure  can  become  a  law. 

TITLE  II.— INCOME   TAX. 

PART  IV.— ADMINISTRATIVE  PROVISIONS— PAYMENT  OF 
TAXES. 

[This  part  was  omitted  by  us  last  week.] 

Sec.  250  (a)  That  except  as  otherwise  provided  in  this  section  and  sec- 
tions 221  and  237  the  tax  shall  be  paid  in  four  installments,  each  consisting 
of  one-fourth  of  the  total  amount  of  the  tax.  The  first  installment  shall 
be  paid  at  the  time  fixed  by  law  for  filing  the  return,  and  the  second  in- 
stallment shall  be  paid  on  the  fifteenth  day  of  the  third  month,  the  third 
installment  on  the  fifteenth  day  of  the  sixth  month,  and  the  fourth  install- 
ment on  the  fifteenth  day  of  the  ninth  month,  after  the  time  fixed  by  law 
for  filing  the  return.  Where  an  extension  of  time  for  filing  a  return  is 
granted  the  time  for  payment  of  the  first  installment  shall  be  postponed 
until  the  date  of  the  expiration  of  the  period  of  the  extension,  but  the 
time  for  payment  of  the  other  installmenst  shall  not  be  postponed  unless 
the  Commissioner  so  provides  in  granting  the  extentsion.  In  any  case  in 
which  the  time  for  the  payment  of  any  installment  is  at  the  request  of  the 
taxpayer  thus  postponed  there  shall  be  added  as  part  of  such  installment 
interest  thereon  at  the  rate  of  %  of  1  %  per  month  from  the  time  it  would 
have  been  due  if  no  extension  had  been  granted,  until  paid.  If  any  install- 
ment is  not  paid  when  due,  the  whole  amount  of  the  tax  unpaid  shall  be- 
come due  and  payable  upon  notice  and  demand  by  the  collector. 

The  tax  may  at  the  option  of  the  taxpayer  be  paid  in  a  single  payment 
instead  of  installments,  in  which  case  the  total  amount  shall  be  paid  on  or 
before  the  time  fixed  by  law  for  filing  the  return,  or,  where  an  extension 
of  time  for  filing  the  return  has  been  granted,  on  or  before  the  expiration 
of  the  period  of  such  extension. 

(b)  As  soon  as  practicable  after  the  return  is  filed,  the  Commissioner  shall 
examine  it.  If  it  then  appears  that  the  correct  amount  of  the  tax  is  greater 
or  less  than  that  shown  in  the  return,  the  installments  shall  be  recomputed. 
If  the  amount  already  paid  exceeds  that  which  should  have  been  paid  on 
the  basis  of  the  installments  as  recomputed,  the  excess  so  paid  shall  be 
credited  against  the  subsequent  installments;  and  if  the  amount  already 
paid  exceeds  the  correct  amount  of  the  tax,  the  excess  shall  be  credited 
or  refunded  to  the  taxpayer  in  accordance  with  the  provisions  of  Section 
252. 

If  the  amount  already  paid  is  less  than  that  which  should  have  been  paid, 
the  difference  shall,  to  the  extent  not  covered  by  any  credits  then  due  to 
the  taxpayer  under  Section  252,  be  paid  upon  notice  and  demand  by  the 
collector.  In  such  case  if  the  return  is  made  in  good  faith  and  the  under- 
statement of  the  amount  in  the  return  is  not  due  to  any  fault  of  the  taxpayer, 
there  shall  be  no  penalty  because  of  such  understatement.  If  the  under- 
statement is  due  to  negligence  on  the  part  of  taxpayer,  but  without  intent 
to  defraud,  there  shall  be  added  as  part  of  the  tax  5%  of  the  total  amount 
of  the  deficiency,  plus  interest  at  the  rate  of  1%  per  month  on  the  amount 
of  the  deficiency  of  each  installment  from  the  time  the  installment  was 
due. 

If  the  understatement  is  false  or  fraudulent  with  intent  to  evade  the  tax, 
then,  in  lieu  of  the  penalty  provided  by  Section  3176  of  the  Revised  Statutes, 
as  amended,  for  false  or  fraudulent  returns  willfully  made,  but  in  addition 
to  other  penalties  provided  by  law  for  false  or  fraudulent  returns,  there 
shall  be  added  as  part  of  the  tax  50%  of  the  amount  of  the  deficiency. 

(c)  If  the  return  is  made  pursuant  to  Section  3176  of  the  Revised  Statutes 
as  amended,  the  amount  of  tax  determined  to  be  due  under  such  return 
shall  be  paid  upon  notice  and  demand  by  the  collector. 

(d)  Except  in  the  case  of  false  or  fraudulent  returns  with  intent  to  evade 
the  tax,  the  amount  of  tax  due  under  any  return  shall  be  determined  and 
assessed  by  the  Commissioner  within  five  years  after  the  return  was  due 
or  was  made,  and  no  suit  or  proceeding  for  the  collection  of  any  tax  shall 
be  begun  after  the  expiration  of  five  years  after  the  date  when  the  return 
was  due  or  was  made.  In  the  case  of  such  false  or  fraudulent  returns,  the 
amount  of  tax  due  may  be  determined  at  any  time  after  the  return  is  filed, 
and  the  tax  may  be  collected  at  any  time  after  it  becomes  c     \ 

(e)  If  any  tax  remains  unpaid  after  the  date  when  it  is  du  \  and  for  ten 
days  after  notice  and  demand  by  the  collector,  then,  except  in  the  case  of 
estates  of  insane,  deceased,  or  insolvent  persons,  there  shall  be  added 
as  part  of  the  tax  the  sum  of  5%  on  the  amount  due  but  unpaid,  plus  in- 
terest at  the  rate  of  1%  per  month  upon  such  amount  from  the  time  it 
became  due:  Provided,  That  as  to  any  such  amount  which  is  the  subject 
of  a  bona  fide  claim  for  abatement  such  sum  of  5%  shall  not  be  added  and 
the  interest  from  the  time  the  amount  was  due  until  the  claim  is  decided 
shall  be  at  the  rate  of  y2  of  1%  per  month. 

In  the  case  of  the  first  installment  provided  for  in  subdivision  (a)  the  in- 
structions printed  on  the  return  shall  be  deemed  sufficient  notice  of  the  date 
when  the  tax  is  due  and  sufficient  demand,  and  the  taxpayers'  computation 
of  the  tax  on  the  return  shall  be  deemed  sufficient  notice  of  the  amount  due. 

(f)  In  any  case  in  which  in  order  to  enforce  payment  of  a  tax,  it  is  neces- 
sary for  a  collector  to  cause  a  warrant  of  distraint  to  be  served,  there  shall 
also  be  added  as  part  of  the  tax  the  sum  of  $5. 

(g)  If  the  Commissioner  finds  that  a  taxpayer  designs  quickly  to  depart 
from  the  United  States,  or  to  remove  his  property  therefrom,  or  to  conceal 
himself  or  his  property  therein,  or  to  do  any  other  act  tending  to  prejudice 
or  to  render  wholly  or  partly  ineffectual  proceedings  to  collect  the  tax  for 
the  taxable  year  then  last  past,  or  the  taxable  year  then  current  unless  such 


proceedings  be  brought  without  delay,  the  Commissioner  shall  declare  the 
taxable  period  for  such  a  taxpayer  terminated  at  the  end  of  the  celendar 
month  then  last  past  and  shall  cause  notice  of  such  finding  and  declaration 
to  be  given  the  taxpayer,  together  with  a  demand  for  immediate  payment 
of  the  tax  for  the  taxable  period  so  declared  terminated,  and  of  the  tax  for 
the  preceding  taxable  year  or  so  much  of  said  tax  as  is  unpaid,  whether  or 
not  the  time  otherwise  allowed  by  law  for  filing  return  and  paying  the 
tax  has  expired;  and  such  taxes  shall  thereupon  become  immediately  due 
and  payable.  If  any  action  or  suit  brought  to  enforce  payment  of  taxes 
made  due  and  payable  by  virtue  of  the  provisions  of  this  subdivision  the 
finding  of  the  Commissioner,  made  as  herein  provided,  whether  made 
after  notice  to  the  taxpayer  or  not,  shall  be  for  all  purposes  presumptive 
evidence  of  the  taxpayer's  design.  A  taxpayer  who  is  not  in  default  in 
making  any  return  or  paying  income,  war  profits,  or  excess  profits  tax 
under  any  Act  of  Congress,  may  furnish  to  the  United  States,  under 
regulations  to  be  prescribed  by  the  Commissioner  with  the  approval  of  the 
Secretary,  security  approved  by  the  Commissioner  that  he  will  duly  make 
the  return  next  thereafter  required  to  be  filed  and  pay  the  tax  next  there- 
after required  to  be  paid.  The  Commissioner  may  approve  and  accept  in 
like  manner  security  for  return  and  payment  of  taxes  made  due  and  payable 
by  virtue  of  the  provisions  of  this  subdivision,  provided  the  taxpayer  has 
paid  in  full  all  other  income,  war  profits,  or  excess  profits  taxes  due  from 
him  under  any  Act  of  Congress.  If  security  is  approved  and  accepted 
pursuant  to  the  provisions  of  this  subdivision  and  such  further  or  other 
security  with  respect  to  the  tax  or  taxes  covered  thereby  is  given  as  the 
Commissioner  shall  from  time  to  time  find  necessary  and  require,  payment 
of  such  taxes  shall  not  be  enforced  by  any  proceedings  under  the  provisions 
of  this  subdivision  prior  to  the  expiration  of  the  time  otherwise  allowed  for 
paying  such  respective  taxes. 

Receipts  for  Taxes. 
Sec.  251.  That  every  collector  to  whom  any  payment  of  any  tax  Is 
made  under  the  provisions  of  this  title  shall  upon  request  give  to  the 
person  making  such  payment  a  full  written  or  printed  receipt,  stating  the 
amount  paid  and  the  particular  account  for  which  such  payment  was 
made;  and  whenever  any  debtor  pays  taxes  on  account  of  payments  made 
or  to  be  made  by  him  to  separate  creditors  the  collector  shall,  if  requested 
by  such  debtor,  give  a  separate  receipt  for  the  tax  paid  on  account  of  each 
creditor  in  such  form  that  the  debtor  can  conveniently  produce  such  re- 
ceipts separately  to  his  several  creditors  in  satisfaction  of  their  respective 
demands  up  to  the  amounts  stated  in  the  receipts;  and  such  receipt  shall 
be  sufficient  evidence  in  favor  of  such  debtor  to  justify  him  in  withholding 
from  his  next  payment  to  his  creditor  the  amount  therein  stated;  but  the 
creditor  may,  upon  giving  to  his  debtor  a  full  written  receipt  acknowledging 
the  payment  to  him  of  any  sum  actually  paid  and  accepting  the  amount  of 
tax  paid  as  aforesaid  (specifying  the  same)  as  a  further  satisfaction  of  the 
debt  to  that  amount  require  the  surrender  to  him  of  such  collector's  receipt. 

Refunds. 
Sec.  252.  That  if,  upon  examination  of  any  return  of  income  made  pur- 
suant to  this  Act,  the  Act  of  Aug.  5  1909,  entitled  "An  Act  to  provide 
revenue,  equalize  duties,  and  encourage  the  industries  of  the  United  States, 
and  for  other  purposes,"  the  Act  of  Oct.  3  1913,  entitled  "An  Act  to  reduce 
tariff  duties  and  to  provide  revenue  for  the  Government  and  for  other 
purposes,"  the  Revenue  Act  of  1916,  as  amended,  or  the  Revenue  Act  of 
1917,  It  appears  that  an  amount  of  income,  war  profits  or  excess  profits 
tax  has  been  paid  in  excess  of  that  properly  due,  then,  notwithstanding 
the  provisions  of  Section  3228  of  the  Revised  Statutes,  the  amount  of  the 
excess  shall  be  credited  against  any  income,  war  profits  or  excess  profits 
taxes,  or  installment  thereof,  then  due  from  the  taxpayer  under  any  other 
return,  and  any  balance  of  such  excess  shall  be  immediately  refunded  to  the 
taxpayer;  Provided,  That  no  such  credit  or  refund  shall  be  allowed  or  made 
after  five  years  from  the  date  when  the  return  was  due,  unless  before  the 
expiration  of  such  five  years  a  claim  therefor  is  filed  by  the  taxpayer. 

Penalties 
Sec.  253.  That  any  individual,  corporation,  or  partnership  required 
under  this  title  to  pay  or  collect  any  tax,  to  make  a  return  or  to  supply  in- 
formation, who  fails  to  pay  or  collect  such  tax,  to  make  such  return,  or  to 
supply  such  information  at  the  time  or  times  required  under  this  title,  shall 
be  liable  to  a  penalty  of  not  more  than  $1,000.  Any  individual,  corpora- 
tion, or  partnership,  or  any  officer  or  employee  of  any  corporation  or  mem- 
ber or  employee  of  a  partnership,  who  willfully  refuses  to  pay  or  collect 
such  tax,  to  make  such  return,  or  to  supply  such  information  at  the  time 
or  times  required  under  this  title,  or  who  willfully  attempts  in  any  manner 
to  defeat  or  evade  the  tax  imposed  by  this  title,  shall  be  guilty  of  a  mis- 
meanor  and  shall  be  fined  not  more  than  $10,000  or  imprisonment  for  not 
more  than  one  year,  or  both,  together  with  the  costs  of  prosecution. 

Returns  of  Payments  of  Dividends. 
Sec.  254.  That  every  corporation  subject  to  the  tax  imposed  by  this  title 
and  every  personal  service  corporation  shall,  when  required  by  the  Com- 
missioner, render  a  correct  return  duly  verified  under  oath,  of  its  payments 
of  dividends,  stating  the  name  and  address  of  each  stockholder,  the  num- 
ber of  shares  owned  by  him,  and  the  amount  of  dividends  paid  to  him. 

Returns  of  Brokers. 

Sec.    255.  That    every   individual,    corporation,    or   partnership   doing 

business  as  a  broker  shall,  when  required  by  the  Commissioner,  render  a 

correct  return  duly  verified  under  oath,  under  such  rales  and  regulations 

as  the  Commissioner,  with  the  approval  of  the  Secretary,  may  prescribe, 

showing  the  names  of  customers  for  whom  such  individual,  corporation, 

or  partnership  has  transacted  any  business,  with  such  details  as  to  the 

profits,  losses,  or  other  information  which  the  Commissioner  may  require, 

as  to  each  of  such  customers,  as  will  enable  the  Commissioner  to  determine 

whether  all  income  tax  due  on  profits  or  gains  of  such  customers  has  been 

paid. 

Information  at  Source. 

Sec.  256.  That  all  individuals,  corporations,  and  partnerships,  in  what- 
ever capacity  acting,  including  lessees  or  mortgagors  of  real  or  personal 
property,   fiduciaries,   and   employers,   making  payment   to   another  in- 
dividual, corporation,  or  partnership,  of  interest,  rent,  salaries,  wages 
premiums,    annuities,    compensations,    remunerations,    emoluments,  ■ 
other  fixed,  or  determinable  gains,  profits,  and  income  (other  than  payments 
described  in  Sections  254  and  255) ,  of  SI  ,000  or  more  in  any  taxable  year, 
or,  in  the  case  of  such  payments  made  by  the  United  States,  the  off  icers  or 
employees  of  the  United  States  having-inforination  as  to  such  payments 
and  required  to  make  returns  in  regard  thereto  by  the  regulations  herein 
after  provided  for,  shall  render  a  true  and  accurate  return  to  the  Com 
missioner,  under  such  regulations  and  in  such  form  and  manner  and  to  such 
extent  as  may  be  prescribed  by  him  with  the  approval  of  the  Secretary 
setting  forth  the  amount  of  such  gains,  profits,  and  income,  and  the  nam 
and  address  of  the  recipient  of  such  payment. 

Such  returns  may  be  required,  regardless  of  amounts,  (1)  in  the  case  O 
payments  of  interest  upon  bonds,  mortgages,  deeds  of  trust,  or  other  sim   i 
lar  obligations  of  corporations,  and  (2)  in  the  case  of  collections  of  item 
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(not  payable  in  the  United  States)  of  interest  upon  the  bonds  of  foreign 
countries  and  interest  upon  the  bonds  of  and  dividends  from  foreign  cor- 
porations by  individuals,  corporations,  or  partnerships,  undertaking  as  a 
matter  of  business  or  for  profit  the  collection  of  foreign  payments  of  such 
interest  or  dividends  by  means  of  coupons,  checks,  or  bills  of  exchange. 

When  necessary  to  make  effective  the  provisions  of  this  section  the  name 
and  address  of  the  recipient  of  income  shall  be  furnished  upon  demand  of 
the  individual,  corporation,  or  partnership  paying  the  income. 

The  provisions  of  this  section  shall  apply  to  the  calendar  year  1918  and 
each  calendar  year  thereafter,  but  shall  not  apply  to  the  payment  of  in- 
terest on  obligations  of  the  United  States. 

Returns  to  be  Public  Records. 

Sec.  257.  That  returns  upon  which  the  tax  has  been  determined  by  the 
Commissioner  shall  constitute  public  records;  but  they  shall  be  open  to  in- 
spection only  upon  order  of  the  President  and  under  rules  and  regulations 
prescribed  by  the  Secretary  and  approved  by  the  President:  Provided, 
That  the  proper  officers  of  any  State  imposing  an  income  tax  may,  upon 
the  request  of  the  Governor  thereof,  have  access  to  the  returns  of  any  cor- 
poration, or  to  an  abstract  thereof  showing  the  name  and  income  of  the 
corporation,  at  such  times  and  in  such  manner  as  the  Secretary  may  pre- 
scribe: Provided  further.  That  all  bona  fide  stockholders  of  record  owning 
1%  or  more  of  the  outstanding  stock  of  any  corporation  shall,  upon  making 
request  of  the  Commissioner,  be  allowed  to  examine  the  annual  income  re- 
turns of  such  corporation  and  of  its  subsidiaries.  Any  stockholder  who 
pursuant  to  the  provisions  of  this  section  is  allowed  to  examine  the  return 
of  any  corporation,  and  who  makes  known  in  any  manner  whatever  not 
provided  by  law  the  amount  or  source  of  income,  profits,  losses,  expendi- 
tures, or  any  particular  thereof,  set  forth  or  disclosed  in  any  such  return, 
shall  be  guilty  of  a  misdemeanor  and  be  punished  by  a  fine  not  exceeding 
$1,000,  or  by  imprisonment  not  exceeding  one  year,  or  both. 

The  Commissioner  shall  as  soon  as  practicable  in  each  year  cause  to  be 
prepared  and  made  available  to  public  inspection,  in  such  manner  as  he 
may  determine,  in  the  office  of  the  collector  in  each  Internal  Revenue  Dis- 
trict and  in  such  other  places  as  he  may  determine,  lists  containing  the 
names  and  the  post  office  addresses  of  all  individuals  making  income  tax 
returns  in  such  district. 

Publication  of  Statistics. 
Sec.  258.  That  the  Commissioner,  with  the  approval  of  the  Secretary, 
shall  prepare  and  publish  annually  statistics  reasonably  available  with 
respect  to  the  operation  of  the  income,  war  profits  and  excess-profits  tax 
laws,  including  classifications  of  taxpayers  and  of  income,  the  amounts 
allowed  as  deductions,  exemptions  and  credits,  and  any  other  facts  deemed 
pertinent  and  valuable. 

Collection  of  Foreign  Items. 
Sec.  259.  That  all  individuals,  corporations,  or  partnerships  under- 
taking as  a  matter  of  business  or  for  profit  the  collection  of  foreign  pay- 
ments of  interest  or  dividends  by  means  of  coupons,  checks,  or  bills  of 
exchange  shall  obtain  a  license  from  the  Cmmissioner  and  shall  be  subject 
to  such  regulations  enabling  the  Government  to  obtain  the  information 
required  under  this  title  as  the  Commissioner,  with  the  approval  of  the 
Secretary,  shall  prescribe;  and  whoever  knowingly  undertakes  to  collect 
such  payments  without  having  obtained  a  license  therefor,  or  without 
complying  with  such  regulations,  shall  be  guilty  of  a  misdemeanor  and  shall 
be  fined  not  more  than  $5,000,  or  imprisoned  for  not  more  than  one  year, 
or   both. 

Citizens  of  United  States  Possessions. 

Sec.  260.  That  any  individual  who  is  a  citizen  of  any  possession  of  the 
United  States  (but  not  otherwise  a  citizen  of  the  United  States)  and  who  is 
not  a  resident  of  the  United  States,  shall  be  subject  to  taxation  under  this 
title  only  as  to  income  derived  from  sources  within  the  United  States,  and 
in  such  case  the  tax  shall  be  computed  and  paid  in  the  same  manner  and 
subject  to  the  same  conditions  as  in  the  case  of  other  persons  who  are 
taxable  only  as  to  income  derived  from  such  sources. 

Porto  Rico  and  Philippine  Islands. 

Sec.  261 .  That  in  Porto  Rico  and  the  Philippine  Islands  the  income  tax 
shall  be  levied,  assessed,  collected,  and  paid  in  accordance  with  the  pro- 
visions of  the  Revenue  Act  of  1916  as  amended. 

Returns  shall  be  made  and  taxes  shall  be  paid  under  Title  I  of  such  Act 
in  Porto  Rico  or  the  Philippine  Islands,  as  the  case  may  be,  by  (1)  every 
individual  who  is  a  citizen  or  resident  of  Porto  Rico  or  the  Philippine 
Islands  or  derives  income  from  sources  therein,  and  (2)  every  corporation 
created  or  organized  in  Porto  Rico  or  the  Philippine  Islands  or  deriving 
Income  from  sources  therein.  An  individual  who  is  neither  a  citizen  nor 
a  resident  of  Porto  Rico  or  the  Philippine  Islands  but  derives  income  from 
sources  therein,  shall  be  taxed  in  Porto  Rico  or  the  Philippine  Islands  as  a 
non-resident  alien  individual,  and  a  corporation  created  or  organized 
outside  Porto  Rico  or  the  Philippine  Islands  and  deriving  income  from 
sources  therein  shall  be  taxed  in  Porto  Rico  or  the  Philippine  Islands  as  a 
foreign  corporation.  For  the  purposes  of  Section  216  and  of  Paragraph 
(6)  Subdivision  (a">  of  Section  234  a  tax  imposed  in  Porto  Rico  or  the 
Philippine  Islands  upon  the  net  income  of  a  corporation  shall  not  be  deemed 
to  be  a  tax  under  this  title. 

The  Porto  Rican  or  Philippine  Legislature  shall  have  power  by  due 
enactment  to  amend,  alter,  modify,  or  repeal  the  income  tax  laws  in  force 
in  Porto  Rico  or  the  Philippine  Islands,  respectively. 

TITLE  III.— WAR  PROFITS   AND  EXCESS  PROFITS  TAX. 

IPart  I,  Part  II,  Part  III,  Part  IV  and  Part  V  were  published  by  us  last 
week.] 

PART  VI.— REORGANIZATIONS. 

Sec.  330.  That  in  the  case  of  the  reorganization,  consolidation,  or  change 
of  ownership  after  Jan.  1  1911  of  a  trade  or  business  now  carried  on  by  a 
corporation,  the  corporation  shall  for  the  purposes  of  this  title  be  deemed 
to  have  been  in  existence  prior  to  that  date,  and  the  net  income  and  invested 
capital  of  such  predecessor  trade  or  business  for  all  or  any  part  of  the  pre- 
war period  prior  to  the  organization  of  the  corporation  now  carrying  on  such 
trado  or  business  shall  bo  doomed  to  have  been  the  net  income  and  invested 
capital  of  such  corporation.  If  such  predecessor  trade  or  business  was 
carried  on  by  a  partnership  or  individual  the  net  income  for  the  pre-war 
period  shall,  under  regulations  prescribed  by  the  Commissioner  with  the 
approval  of  the  Secretary,  bo  ascertained  and  returned  as  nearly  as  may  be 
upon  the  same  basis  and  in  the  same  manner  as  provided  for  corporations  in 
Title  II,  including  a  reasonable  deduction  for  salary  or  compensation  to  each 
partner  or  the  individual  for  personal  services  actually  rendered. 

In  the  case  of  the  organization  as  a  corporation  before  July  1  1919  of 
any  trade  or  business  In  which  capital  is  a  material  income-producing  factor 
and  which  was  previously  owned  by  a  partnership  or  individual,  the  not 
Income  of  such  trade  or  business  from  Jan.  1  1918  to  the  date  of  such 
reorganization  may  at  the  option  of  the  Individual  or  partnership  be  taxed 
as  the  net  income  of  a  corporation  is  taxed  under  Titles  II  and  III;  In  which 
event  the  net  income  and  invested  capital  of  such  trado  or  business  shall  be 
computed  as  if  such  corporation  had  been  in  existence  on  and  after  Jan.  1 


1918,  and  the  undistributed  profits  or  earnings  of  such  trade  or  business 
shall  not  be  subject  to  the  surtax  imposed  in  Section  211,  but  amounts 
distributed  on  or  after  Jan.  1  1918,  from  the  earnings  of  such  trade  or  bus- 
ness  shall  be  taxed  to  the  recipients  as  dividends,  and  all  the  provisions 
of  Titles  II  and  III  relating  to  corporations  shall,  so  far  as  practicable,  apply 
to  such  trade  or  business;  Provided,  that  this  paragraph  shall  not  apply  to 
any  trade  or  business  the  net  income  of  which  for  the  taxable  year  1918 
was  less  than  20%  of  its  invested  capital  for  such  year;  Provided,  further. 
That  any  taxpayer  who  takes  advantage  of  this  paragraph  shall  pay  the 
tax  imposed  by  Section  1000  of  this  Act  and  by  the  first  subdivision  of 
Section  407  of  the  Revenue  Act  of  1916,  as  if  such  taxpayer  had  been  a 
corporation  on  and  after  Jan.  1  1918,  with  a  capital  stock  having  no  par 
value. 

If  any  asset  of  the  trade  or  business  in  existence  both  during  the  taxable 
year  and  any  pre-war  year  is  included  in  the  invested  capital  for  the  taxable 
year  but  is  not  included  in  the  invested  capital  for  such  pre-war  year,  or  is 
valued  on  a  different  basis  in  computing  the  invested  capital  for  the  taxable 
year  and  such  pre-war  year,  respectively,  then  under  rules  and  regulations 
to  be  prescribed  by  the  Commissioner  with  the  approval  of  the  Secretary 
such  readjustments  shall  be  made  as  are  necessary  to  place  the  computation 
of  the  invested  capital  for  such  pre-war  year  on  the  basis  employed  in  de- 
termining the  invested  capital  for  the  taxable  year. 

Sec.  331.  In  the  case  of  the  reorganization,  consolidation,  or  change  of 
ownership  of  a  trade  or  business,  or  change  of  ownership  of  property,  after 
March  3  1917,  if  an  interest  or  control  in  such  trade  or  business  or  property 
of  50%  or  more  remains  in  the  same  persons,  or  any  of  them,  then  no  asset 
transferred  or  received  from  the  previous  owners  shall,  for  the  purpose  of 
determining  invested  capital,  be  allowed  a  greater  value  than  would  have 
been  allowed  under  this  title  in  computing  the  invested  capital  of  such 
previous  owner  if  such  asset  had  not  been  so  transferred  or  received;  Pro- 
vided, That  if  such  previous  owner  was  not  a  corporation,  then  the  value  of 
any  asset  so  transferred  or  received  shall  be  taken  at  its  cost  of  acquisition 
(at  the  date  when  acquired  by  such  previous  owner)  with  proper  allowance 
for  depreciation,  impairment,  betterment  or  development,  but  no  addition 
to  the  original  cost  shall  be  made  for  any  charge  or  expenditure  deducted 
as  expense  or  otherwise  on  or  after  March  1  1913,  in  computing  the  net 
income  of  such  previous  owner  for  purposes  of  taxation. 

PART  VII.— MISCELLANEOUS. 

Sec.  335.  (a)  That  if  a  corporation  (other  than  a  personal  service  cor- 
poration; makes  return  for  a  fiscal  year  beginning  in  1917  and  ending  in 
1918,  the  tax  for  the  first  taxable  year  under  this  title  shall  be  the  sum  of: 

(1;  The  same  proportion  of  a  tax  for  the  entire  period  computed  under 
Title  II  of  the  Revenue  Act  of  1917  which  the  portion  of  such  period  falling 
within  the  calendar  year  1917  is  of  the  entire  period;  and  (2)  the  same 
proportion  of  a  tax  for  the  entire  period  computed  under  this  title  at  the 
rates  specified  in  subdivision  (a)  of  Section  301  which  the  portion  of  such 
period  falling  within  the  calendar  year  1918  is  of  the  entire  period. 

Any  amount  heretofore  or  hereafter  paid  on  account  of  the  tax  imposed 
for  such  fiscal  year  by  Title  II  of  the  Revenue  Act  of  1917  shall  be  credited 
toward  the  payment  of  the  tax  imposed  for  such  fiscal  year  by  this  title, 
and  if  the  amount  so  paid  exceeds  the  amount  of  the  tax  imposed  by  this 
title  the  excess  shall  be  credited  or  refunded  to  the  corporation  in  accordance 
with  the  provisions  of  Section  252. 

(b)  If  a  corporation  makes  return  for  a  fiscal  year  beginning  in  1918  and 
ending  in  1919,  the  tax  for  such  fiscal  year  under  this  title  shall  be  the  sum 
of:  (1)  the  same  proportion  of  a  tax  for  the  entire  period  computed  under 
subdivision  (a)  of  Section  301  which  the  portion  of  such  period  falling 
within  the  calendar  year  1918  is  of  the  entire  period;  and  (2)  the  same 
proportion  of  a  tax  for  the  entire  period  computed  under  subdivision  (b) 
or  (c)  of  Section  301  which  the  portion  of  such  period  falling  within  the 
calendar  year  1919  is  of  the  entire  period. 

(c)  If  a  partnership  or  a  personal  service  corporation  makes  return  for  a 
fiscal  year  beginning  in  1917  and  ending  in  1918,  it  shall  pay  the  same 
proportion  of  a  tax  for  the  entire  period  computed  under  Title  II  of  the 
Revenue  Act  of  1917  which  the  portion  of  such  period  falling  withlj  the 
calendar  year  1917  is  of  the  entire  period. 

Any  tax  paid  by  a  partnership  or  personal  service  corporation  for  any 
period  beginning  on  or  after  Jan.  1  1918  shall  be  immediately  refunded  to 
the  partnership  or  corporation  as  a  tax  erroneously  or  illegally  collected. 

Sec.  336.  That  every  corporation,  not  exempt  under  Section  304,  shall 
make  a  return  for  the  purposes  of  this  title.  Such  returns  shall  be  made, 
and  the  taxes  imposed  by  his  title  shall  be  paid ,  at  the  same  times  and  places, 
in  the  same  manner,  and  subject  to  the  same  conditions,  as  is  provided  In 
the  case  of  returns  and  payment  of  income  tax  by  corporations  for  the  pur- 
poses of  Title  II,  and  all  the  provisions  of  that  title  not  inapplicable,  in- 
cluding penalties,  are  hereby  made  appliable  to  the  taxes  imposed  by  this 
title. 

Sec.  337.  That  in  the  case  of  a  bona  fide  sale  of  mines,  oil  or  gas  wells,  or 
any  interest  therein,  where  the  principal  value  of  the  property  has  been 
demonstrated  by  prospecting  or  exploration  and  discovery  work  done  by 
the  taxpayer,  the  portion  of  the  tax  imposed  by  this  title  attributable  to 
such  sale  shall  not  exceed  20%  of  the  selling  price  of  such  property  or 
interest. 

TITLE  IV.— ESTATE  TAX. 

Sec.  400.  That  when  used  in  this  title — 

The  term  "executor"  means  the  executor  or  administrator  of  the  decedent, 
or,  if  there  Is  no  executor  or  administrator,  any  person  who  takes  possession 
of  any  property  of  the  decedent;  and 

The  term  "collector"  means  the  collector  of  internal  revenue  of  the 
district  in  which  was  the  domicile  of  the  decedent  at  the  time  of  his  death, 
or,  if  there  was  no  such  domicile  in  the  Unitod  States,  then  the  collector  of 
the  district  in  which  is  situated  the  part  of  the  gross  estate  of  the  decedent 
in  the  United  States,  or,  if  such  part  of  the  gross  estate  is  situated  in  more 
than  one  district,  then  the  collector  of  internal  revenue  of  such  district 
as  may  be  designated  by  the  Commissioner. 

Sec.  401.  That  (In  lieu  of  the  tax  imposed  by  Title  II  of  the  Revenue  Act 
of  1916,  as  amended,  and  in  lieu  of  the  tax  imposed  by  Title  IX  of  the 
Revenue  Act  of  1917)  a  tax  equal  to  the  sum  of  the  following  percentages 
of  the  value  of  the  net  estate  (determined  as  provided  in  section  403)  is 
hereby  imposed  upon  the  transfer  of  the  net  estate  of  every  decedent  dying 
after  the  passage  of  this  Act,  whether  a  resldont  or  nonresident  of  the 
Unitod  States: 

1  %  of  the  amount  of  the  net  estate  not  in  excess  of  $50,000; 

2%  of  the  amount  by  which  the  net  estate  exceeds  $50,000  and  does  not 
exceed  $150,000; 

3%  of  the  amount  by  which  the  net  estate  exceeds  $150,000  and  does  not 
exceed  $250,000; 

4%  of  tho  amount  by  which  the  net  estate  exceeds  $250,000  and  docs  not 
exceed  $450,000; 

6%  of  the  amount  by  which  tho  net  estate  exceeds  $450,000  and  does  not 
exceed  $750,000; 

s '  ,  .if  the  amount  by  which  the  net  estate  exceeds  $750,000  and  does  not 
exceed  $1 ,000,000; 
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10%  of  the  amount  by  which  the  net  estate  exceeds  $1,000,000  and  does 
not  exceed  $1,500,000; 

12%  of  the  amount  by  which  the  net  estate  exceeds  $1,500,000  and  does 
not  exceed  $2,000,000; 

14%  of  the  amount  by  which  the  net  estate  exceeds  $2,000,000  and  does 
not  exceed  $3,000,000; 

16%  of  the  amount  by  which  the  net  estato  exceeds  -$3 ,000,000  and  does 
not  exceed  $4,000,000; 

18%  of  the  amount  by  which  the  net  estate  exceeds  $4,000,000  and  does 
not  exceed  $5,000,000; 

20%  of  the  amount  by  which  the  net  estate  exceeds  $5,000,000  and  does 
not  exceed  $8,000,000; 

22%  of  the  amount  by  which  the  net  estate  exceeds  $8,000,000  and  does 
not  exceed  $10,000,000;  and 

25%  of  the  amount  by  which  the  net  estate  exceeds  $10,000,000. 

The  taxes  imposed  by  this  title  or  by  Title  II  of  the  Revenue  Act  of  1916 
(as  amended  by  the  Act  entitled  "An  Act  to  provide  increased  revenue  to 
defray  the  expenses  of  the  increased  appropriations  for  the  army  and  navy 
and  the  extensions  of  fortifications,  and  for  other  proposes,"  approved 
March  3  1917)  or  by  Title  IX  of  the  Revenue  Act  of  1917,  shall  not  apply 
to  the  transfer  of  the  net  estate  of  any  decedent  who  has  died  or  may  die 
while  serving  in  the  military  or  naval  forces  of  the  United  States  in  the 
present  war  or  from  injuries  received  or  disease  contracted  while  in  such 
service,  and  any  such  tax  collected  upon  such  transfer  shall  be  refunded  to 
the  executor. 

Sec.  402.  That  the  value  of  the  gross  estate  of  the  decedent  shall  be 
determined  by  including  the  value  at  the  time  of  his  death  of  all  property, 
real  or  personal,  tangible  or  intangible,  wherever  situated— 

(a)  To  the  extent  of  the  interest  therein  of  the  decedent  at  the  time  of  his 
death  which  after  his  death  is  subject  to  tiie  payment  of  the  charges  against 
his  estate  and  the  expenses  of  ics  administration  and  is  subject  to  distribu- 
tion as  part  of  his  estate; 

(b)  To  the  extent  of  any  interest  therein  of  the  surviving  spouse,  existing 
at  the  time  of  the  decedent's  death  as  dower,  courtesy,  or  by  virtue  of 
statute  creating  an  estate  in  lieu  of  dower  or  courtesy; 

(c)  To  the  extent  of  any  interest  therein  of  which  the  decedent  has  at 
any  time  made  a  transfer,  or  with  respect  to  which  he  has  at  any  time 
created  a  trust,  in  contemplation  of  or  intended  to  take  effect  in  possession 
or  enjoyment  at  or  after  his  death  (whether  such  transfer  or  trust  is  made 
or  created  before  or  after  the  passage  of  this  Act),  except  in  case  of  a 
bona  fide  sale  for  a  fair  consideration  in  money  or  money's  worth.  Any 
transfer  of  a  material  part  of  his  property  in  the  nature  of  a  final  disposition 
or  distribution  thereof,  made  by  the  decedent  within  two  years  prior  to 
his  death  without  such  a  consideration,  shall,  unless  shown  to  the  con- 
trary, be  deemed  to  have  been  made  in  contemplation  of  death  within 
the  meaning  of  this  title; 

(d)  To  the  extent  of  the  interest  therein  held  jointly  or  as  tenants  in  the 
entirety  by  the  decedent  and  any  other  person,  or  deposited  in  banks  or 
other  institutions  in  their  joint  names  and  payable  to  either  or  the  survivor, 
except  such  part  thereof  as  may  be  shown  to  have  originally  belonged  to 
such  other  person  and  never  to  have  belonged  to  the  decedent; 

(e)  To  the  extent  of  any  property  passing  under  a  general  power  of 
appointment  exercised  by  the  decedent  (1)  by  will,  or  (2)  by  deed  executed 
in  contemplation  of,  or  intended  to  take  effect  in  possession  or  enjoyment 
at  or  after,  his  death,  except  in  case  of  a  bona  fide  sale  for  a  fair  considera- 
tion in  money  or  money's  worth;  and 

(f )  To  the  extent  of  the  amount  receivable  by  the  executor  as  Insurance 
under  policies  taken  out  by  the  decedent  upon  his  own  life;  and  to  the 
extent  of  the  excess  over  $40,000  of  the  amount  receivable  by  all  other 
beneficiaries  as  insurance  under  policies  taken  out  by  the  decedent  upon 
his  own  life. 

Sec.  403.  That  for  the  purpose  of  the  tax  the  value  of  the  net  estate  shall 
be  determed — 

(a)  In  the  case  of  a  resident,  by  deducting  from  the  value  of  the  gross 
estate — ■ 

(1)  Such  amounts  for  funeral  expenses,  administration  expenses,  claims 
against  the  estate,  unpaid  mortgages,  losses  incurred  during  the  settlement 
of  the  estate  arising  from  fires,  storms,  shipwreck,  or  other  casualty,  or 
from  theft,  when  such  losses  are  not  compensated  for  by  insurance  or 
otherwise,  and  such  amounts  reasonably  required  and  actually  expended 
for  the  support  during  the  settlement  of  the  estate  of  those  dependent  upon 
the  decedent,  as  are  allowed  by  the  laws  of  the  jurisdiction,  whether  within 
or  without  the  United  States,  under  which  the  estate  is  being  administered, 
but  not  including  any  income  taxes  upon  income  received  after  the  death 
of  the  decedent,  or  any  estate,  succession,  legacy,  or  inheritance  taxes; 

(2)  An  amount  equal  to  the  value  at  the  time  of  the  decedent's  death  of 
any  property,  real,  personal,  or  mixed,  which  can  be  identified  as  having 
been  received  by  the  decedent  as  a  share  in  the  estate  of  any  person  who  died 
within  five  years  prior  to  the  death  of  the  decedent,  or  which  can  be  iden- 
tified as  having  been  acquired  by  the  decedent  in  exchange  for  property 
so  received,  if  an  estate  tax  under  the  Revenue  Act  of  1917  or  under  this 
Act  was  collected  from  such  estate,  and  if  such  property  is  included  in  the 
decedent's  gross  estate; 

(3)  The  amount  of  all  bequests,  legacies,  devises,  or  gifts,  to  or  for  the 
use  of  the  United  States,  any  State,  Territory,  any  political  subdivision 
thereof,  or  the  District  of  Columbia,  for  exclusively  public  purposes,  or 
to  or  for  the  use  of  any  corporation  organized  and  operated  exclusively  for 
religious,  charitable,  scientific,  literary,  or  educational  purposes,  including 
the  encouragement  of  art  and  the  prevention  of  cruelty  to  children  or 
animals,  no  part  of  the  net  earnings  of  which  inures  to  the  benefit  of  any 
private  stockholder  or  individual,  or  to  a  trustee  or  trustees  exclusively  for 
such  religious,  chariable,  scientific,  literary,  or  educational  purposes.  This 
deduction  shall  be  made  in  case  of  the  estates  of  all  decedents  who  have  died 
since  Dec.  31  1917;  and 

(4)  An  exemption  of  $50,000; 

(b)  In  the  case  of  a  nonresident,  by  deducting  from  the  value  of  that  part 
of  his  gross  estate  which  at  the  time  of  his  death  is  situated  in  the  United 
States — 

(1)  That  proportion  of  the  deductions  specified  in  paragraph  (1)  of  sub- 
division (a)  of  this  section  which  the  value  of  such  part  bears  to  the  value 
of  his  entire  gross  estate,  wherever  situated,  but  in  no  case  shall  the  amount 
so  deducted  exceed  10%  of  the  value  of  that  part  of  his  gross  estate  which 
at  the  time  of  his  death  is  situated  in  the  United  States; 

(2)  An  amount  equal  to  the  value  at  the  time  of  the  decedent's  death 
of  any  property,  real,  personal  or  mixed,  which  can  be  identified  as  having 
been  received  by  the  decedent  as  a  share  in  the  estate  of  any  person  who 
died  -within  five  years  prior  to  the  death  of  the  decedent,  or  which  can  be 
identified  as  having  been  acquired  by  the  decedent  in  exchange  for  prop- 
erty so  received,  if  an  estate  tax  under  the  Revenue  Act  of  1917  or  under 
this  Act  was  collected  from  such  estate,  and  if  such  property  is  included 
in  that  part  of  the  decedent's  gross  estate  which  at  the  time  of  his  death 
is  situated  in  the  United  States;  and 

(3)  The  amount  of  all  bequests,  legacies,  devises,  or  gifts,  to  or  for  the  use 
of  the  United  States,  any  State,  Territory,  any  political  subdivision  thereof, 
or  the  District  of  Columbia,  for  exclusively  public  purposes,  or  to  or  for  the 


use  of  any  domestic  corporation  organized  and  operated  exclusively  for 
religious,  charitable,  scientific,  literary,  or  educational  purposes,  including 
the  encouragement  of  art  and  the  prevention  of  cruelty  to  children  or 
animals,  no  part  of  the  not  earnings  of  which  inures  to  the  benefit  of  any 
private  stockholder  or  individual,  or  to  a  trustee  or  trustees  exclusively,  for 
such  religious,  charitable,  scientific,  literary,  or  educational  purposes  within 
the  United  States.  This  deduction  shall  be  made  in  case  of  the  estates 
of  all  decedents  who  have  died  since  Dec.  31  1917;  and 

No  deductions  shall  be  allowed  in  the  case  of  a  non-resident  unless  the 
executor  includes  in  the  return  required  to  be  filed  under  section  404  the 
value  at  the  time  of  his  death  of  that  part  of  the  gross  estate  of  the  non- 
resident not  situated  in  the  United  States. 

For  the  purpose  of  this  title  stock  in  a  domestic  corporation  owned  and 
held  by  a  non-resident  decedent,  and  the  amount  receivable  as  insurance 
upon  the  life  of  a  non-resident  decedent  where  the  insurer  is  a  domestic 
corporation,  shall  be  deemed  property  within  the  United  States,  and  any 
property  of  which  the  decedent  has  made  a  transfer  or  with  respect  to  which 
he  has  created  a  trust,  within  the  meaning  of  subdivision  (c)  of  section  402, 
shall  be  deemed  to  be  situated  in  the  United  States,  if  so  situated  either  at 
the  time  of  the  transfer  or  the  creation  of  the  trust,  or  at  the  time  of  the 
decedent's  death. 

In  the  case  of  any  estate  in  respect  to  which  the  tax  under  existing  law 
has  been  paid,  if  necessary  to  allow  the  benefit  of  the  deduction  under 
paragraph  (3)  of  sub-division  (A)  or  (B)  the  tax  shall  be  redetermined  and 
any  excess  of  tax  paid  shall  be  refunded  to  the  executor. 

Sec.  404.  That  the  executor,  within  sixty  days  after  qualifying  as  such, 
or  after  coming  into  possession  of  any  property  of  the  decedent,  whichever 
event  first  occurs,  shall  give  written  notice  thereof  to  the  collector.  The 
executor  shall  also,  at  such  times  and  in  such  manner  as  may  be  required 
by  regulations  made  pursuant  to  law,  file  with  the  collector  a  return  under 
oath  in  duplicate,  setting  forth  (a)  the  value  of  the  gross  estate  of  the  de- 
cedent at  the  time  of  his  death,  or,  in  case  of  a  non-resident,  of  that  part 
of  his  gross  estate  situated  in  the  United  States;  (b)  the  deductions  allowed 
under  section  403;  (c)  the  value  of  the  net  estate  of  the  decedent  as  defined 
in  section  403;  and  (d)  the  tax  paid  or  payable  thereon;  or  such  part  of 
such  information  as  may  at  the  time  be  ascertainable  and  such  supplemental 
data  as  may  be  necessary  to  establish  the  correct  tax. 

Return  shall  be  made  in  all  cases  where  the  gross  estate  at  the  death  of 
the  decedent  exceeds  $50,000,  and  in  the  case  of  the  estate  of  every  non- 
resident any  part  of  whose  gross  estate  is  situated  in  the  United  States. 
If  the  executor  is  unable  to  make  a  complete  return  as  to  any  part  of  the 
gross  estate  of  the  decedent,  he  shall  include  in  his  return  a  description  of 
such  part  and  the  name  of  every  person  holding  a  legal  or  beneficial  interest 
therein,  and  upon  notice  from  the  collector  such  person  shall  In  like  manner 
make  a  return  as  to  such  part  of  the  gross  estate.  The  Commissioner  shall 
make  all  assessments  of  the  tax  under  the  authority  of  existing  adminis- 
trative special  and  general  provisions  of  law  relating  to  the  assessment 
and  collection  of  taxes. 

Sec.  405.  That  if  no  administration  is  granted  upon  the  estate  of  a 
decedent,  or  if  no  return  is  filed  as  provided  in  section  404,  or  if  a  return 
contains  a  false  or  incorrect  statement  of  a  material  fact,  the  collector  or 
deputy  collector  shall  make  a  return  and  the  Commissioner  shall  assess 
the  tax  thereon. 

Sec.  406.  That  the  tax  shall  be  due  one  year  after  the  decedent's  death; 
but  in  any  case  where  the  Commissioner  finds  that  payment  of  the  tax 
within  one  year  after  the  decedent's  death  would  impose  undue  hardship 
upon  the  estate,  he  may  grant  an  extension  of  time  for  the  payment  of  the 
tax  for  a  period  not  to  exceed  three  years  from  the  due  date.  If  the  tax  is 
not  paid  within  one  year  and  180  days  after  the  decedent's  death,  interest 
at  the  rate  of  6%  per  annum  from  the  expiration  of  one  year  after  the  de- 
cedent's death  shall  be  added  as  part  of  the  tax. 

Sec.  407.  That  the  executor  shall  pay  the  tax  to  the  collector  or  deputy 
collector.  If  the  amount  of  the  tax  cannot  be  determined,  the  payment 
of  a  sum  of  money  sufficient,  in  the  opinion  of  the  collector,  to  discharge 
the  tax  shall  be  deemed  payment  in  full  of  the  tax,  except  as  in  this  section 
otherwise  provided.  If  the  amount  so  paid  exceeds  the  amount  of  the 
tax  as  finally  determined,  the  Commissioner  shall  refund  such  excess  to 
the  executor.  If  the  amount  of  the  tax  as  finally  determined  exceeds  the 
amount  so  paid,  the  collector  shall  notify  the  executor  of  the  amount  of 
such  excess  and  demand  payment  thereof.  If  such  excess  part  of  the  tax 
is  not  paid  within  thirty  days  after  such  notification,  interest  shall  be  added 
thereto  at  the  rate  of  10  %  per  annum  from  the  expiration  of  such  thirty  days' 
period  until  paid,  and  the  amount  of  such  excess  shall  be  a  lien  upon  the 
entire  gross  estate,  except  such  part  thereof  as  may  have  been  sold  to  a 
bona  fide  purchaser  for  a  fair  consideration  in  money  or  money's  worth. 

The  collector  shall  grant  to  the  person  paying  the  tax  duplicate  receipts, 
either  of  which  shall  be  sufficient  evidence  of  such  payment,  and  shall 
entitle  the  executor  to  be  credited  and  allowed  the  amount  thereof  by  any 
court  having  jurisdiction  to  audit  or  settle  his  accounts. 

Sec.  408.  That  if  the  tax  herein  imposed  is  not  paid  within  180  days 
after  it  Is  due,  the  collector  shall,  unless  there  is  reasonable  cause  for  fur- 
ther delay,  proceed  to  collect  the  tax  under  the  provisions  of  general  law, 
or  commence  appropriate  proceedings  in  any  court  of  the  United  States, 
in  the  name  of  the  United  States,  to  subject  the  property  of  the  decedent 
to  be  sold  under  the  judgment  or  decree  of  the  court.  From  the  proceeds 
of  such  sale  the  amount  of  the  tax,  together  with  the  costs  and  expenses 
of  every  description  to  be  allowed  by  the  court,  shall  be  first  paid,  and  the 
balance  shall  be  deposited  according  to  the  order  of  the  court,  to  be  paid 
under  its  direction  to  the  person  entitled  thereto. 

If  the  tax  or  any  part  thereof  is  paid  by,  or  collected  out  of  that  part  of 
the  estate  passing  to  or  in  the  possession  of,  any  person  other  than  the 
executor  in  his  capacity  as  such,  such  person  shall  be  entitled  to  reim- 
busement  out  of  any  part  of  the  estate  still  undistributed  or  by  a  just  and 
equitable  contribution  by  the  persons  whose  interest  in  the  estate  of  the 
decedent  would  have  been  reduced  if  the  tax  had  been  paid  before  the 
distribution  of  the  estate  or  whose  interest  is  subject  to  equal  or  prior 
liability  for  the  payment  of  taxes,  debts,  or  other  charges  against  the  estate, 
it  being  the  purpose  and  intent  of  this  title  that  so  far  as  is  practicable  and 
unless  otherwise  directed  by  the  will  of  the  decedent  the  tax  shall  be  paid 
out  of  the  estate  before  its  distribution.  If  any  part  of  the  gross  estate 
consists,  of  proceeds  of  policies  of  insurance  upon  the  life  of  the  decedent 
receivable  by  a  beneficiary  other  than  the  executor,  the  executor  shall  be  en- 
titled to  recover  from  such  beneficiary  such  portion  of  the  total  tax  paid 
as  the  proceeds,  in  excess  of  $40,000,  of  such  policies  bear  to  the  net  estate. 
If  there  is  more  than  one  such  beneficiary  the  executor  shall  be  entitled 
to  recover  from  such  beneficiaries  in  the  same  ratio.  * 

Sec.  409.  That  unless  the  tax  is  sooner  paid  in  full,  it  shall  be  a  lien  for 
ten  years  upon  tne  gross  estate  of  the  decedent,  except  that  such  part  of 
the  gross  estate  as  is  used  for  the  payment  of  charges  against  the  estate  and 
expenses  of  its  administration,  allowed  by  any  court  having  jurisdiction 
thereof,  shall  be  divested  of  such  lien.  If  the  Commissioner  is  satisfied 
that  the  tax  liability  of  an  estate  has  been  fully  discharged  or  provided  for 
he  may,  under  regulations  prescribed  by  him  with  the  approval  of  the  Sec, 
retary,  issue  his  certificate  releasing  any  or  all  property  of  such  estate  front* 
he  lien  herein  imposed. 
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If  (a)  the  decedent  makes  a  transfer  of,  or  creates  a  trust  with  respect 
to,  any  property  in  contemplation  of  or  intended  to  take  effect  in  posses- 
sion or  enjoyment  at  or  after  his  death  (except  in  the  case  of  a  bona  fide 
sale  for  a  fair  consideration  in  money  or  money's  worth)  or  (b)  if  insurance 
passes  under  a  contract  executed  by  the  decedent  in  favor  of  a  specific 
beneficiary,  and  if  in  either  case  the  tax  in  respect  thereto  is  not  paid  when 
due,  then  the  transferee,  trustee,  or  beneficiary  shall  be  personally  liable 
for  such  tax,  and  such  property,  to  the  extent  of  the  decedent's  interest 
therein  at  the  time  of  such  transfer,  or  to  the  extent  of  such  beneficiary's 
Interest  under  such  contract  of  insurance,  shall  be  subject  to  a  like  lien 
equal  to  the  amount  of  such  tax.  Any  part  of  such  property  sold  by  such 
transferee  or  trustee  to  a  bona  fide  purchaser  for  a  fair  consideration  in 
money  or  money's  worth  shall  be  divested  of  the  lien  and  a  like  lien  shall 
then  attach  to  all  the  property  of  such  transferee  or  trustee,  except  any 
part  sold  to  a  bona  fide  purchaser  for  a  fair  consideration  in  money  or 
money's   worth. 

Sec.  410.  That  whoever  knowingly  makes  any  false  statement  in  any 
notice  or  return  required  to  be  filed  under  this  title  shall  be  liable  to  a 
penalty  of  not  exceeding  $5,000,  or  imprisonment  not  exceeding  one  year, 
or  both. 

Whoever  fails  to  comply  with  any  duty  imposed  upon  him  by  Section 
404,  or,  having  in  his  possession  or  control  any  record,  file,  or  paper,  con- 
taining or  supposed  to  contain  any  information  concerning  the  estate  of 
the  decedent,  or,  having  in  his  possession  or  control  any  property  com- 
prised in  the  gross  estate  of  the  decedent,  fails  to  exhibit  the  same  upon 
request  to  the  Commissioner  or  any  collector  or  law  officer  of  the  United 
States,  or  his  duly  authorized  deputy  or  agent,  who  desires  to  examine  the 
same  in  the  performance  of  his  duties  under  this  title,  shall  be  liable  to 
a  penalty  of  not  exceeding  $500,  to  be  recovered,  with  costs  of  suit,  in  a 
civil  action  in  the  name  of  the  United  States. 

TITLE   V.— TAX   ON   TRANSPORTATION   AND   OTHER   FACILI- 
TIES, AND  ON  INSURANCE. 

Sec.  500.  That  from  and  after  April  1  1919,  there  shall  be  levied,  as- 
sessed, collected,  and  paid,  in  lieu  of  the  taxes  imposed  by  Section  500  of 
the  Eevenue  Act  of  1917 — 

(a)  A  tax  equivalent  to  3%  of  the  amount  paid  for  the  transportation 
on  or  after  such  date,  by  rail  or  water  or  by  any  form  of  mechanical  motor 
power  when  in  competition  with  carriers  by  rail  or  water,  of  property  by 
freight  transported  from  one  point  in  the  United  States  to  another;  and  a 
like  tax  on  the  amount  paid  for  such  transportation  within  the  United  States 
of  property  transported  from  a  point  without  the  United  States  to  a  point 
within  the  United  States; 

(b)  A  tax  of  1  cent  for  each  20  cents  or  fraction  thereof  of  the  amount 
paid  to  any  person  for  the  transportation  on  or  after  such  date,  by  rail  or 
water  or  by  any  form  of  mechanical  motor  power  when  in  competition 
with  express  by  rail  or  water,  of  any  package,  parcel,  or  shipment,  by  ex- 
press, transported  from  one  point  In  the  United  States  to  another;  and  a 
like  tax  on  the  amount  paid  for  such  transportation  within  the  United 
States  of  property  transported  from  a  point  without  the  United  States  to  a 
point  within   the  United  States; 

(c)  A  tax  equivalent  to  8%  of  the  amount  paid  for  the  transportation 
on  or  after  such  date  of  persons  by  rail  or  water,  or  by  any  form  of  mecban 
leal  motor  power  on  a  regular  established  line  when  in  competition  with 
carriers  by  rail  or  water,  from  one  point  in  the  United  States  to  another 
or  to  any  point  in  Canada  or  Mexico,  where  the  ticket  or  order  therefor 
is  sold  or  issued  in  the  United  States,  not  including  the  amount  paid  for 
commutation  or  season  tickets  for  trips  less  than  thirty  miles,  or  for  trans- 
portation the  fare  for  which  does  not  exceed  42  cents:  Provided,  That  where 
such  water  transportation  lines  are  in  competition  between  American  ports 
with  foreign  water  transportation  lines  from  adjacent  foreign  ports,  the 
tax  imposed  under  this  subdivision  on  amounts  paid  for  water  transporta- 
tion between  American  ports  shall  not  exceed  the  amount  of  the  transpor- 
tation tax  to  which  such  foreign  water  transportation  lines  are  subjected 
by  their  Government  corresponding  to  this  tax; 

(d)  A  tax  equivalent  to  8%  of  the  amount  paid  for  seats,  berths,  and 
statetooms  in  parlor  cars,  sleeping  cars,  or  on  vessels,  used  on  or  after  such 
date  in  connection  with  transportation  upon  which  tax  is  imposed  by  sub- 
division (c); 

(e)  A  tax  equivalent  to  8%  of  the  amount  paid  for  the  transportation 
on  or  after  such  date  of  oil  by  pipe  line; 

(f)  In  the  case  of  each  telegraph,  telephone,  cable  or  radio  dispatch, 
message  or  conversation,  which  originates  on  or  after  such  date  within  the 
United  States,  and  for  the  transmission  of  which  the  charge  is  more  than 
14  cents  and  not  more  than  50  cents,  a  tax  of  5  cents;  and  if  the  charge  is 
more  than  50  cents,  a  tax  of  10  cents:  Provided,  That  only  one  payment  of 
such  tax  shall  be  required,  notwithstanding  the  lines  or  stations  of  one  or 
more  persons  are  used  for  the  transmission  of  such  dispatch,  message  or 
conversation;  and 

(g)  A  tax  equivalent  to  10%  of  the  amount  paid  after  such  date  to  any 
telegraph  or  telephone  company  for  any  leased  wire  or  talking  circuit 
special  service  furnished  after  such  date.  This  subdivision  shall  not  apply 
to  the  amount  paid  for  so  much  of  such  service  as  is  utilized  (1)  in  the  col- 
lection and  dissemination  of  news  through  the  public  press,  or  (2)  in  the 
conduct,  by  a  common  carrier  or  telegraph  or  telephone  company,  of  its 
business  as  such. 

(h)  No  tax  shall  be  imposed  under  this  section  upon  any  payment  re- 
ceived for  services  rendered  to  the  United  States  or  to  any  State  or  Territory 
or  the  District  of  Columbia.  The  right  to  exemption  under  this  subdivision 
shall  be  evidenced  in  such  manner  as  the  Commissioner,  with  the  approval 
Of  the  Secretary,  may  by  regulation  prescribe. 

Sec.  501.  (a)  That  the  taxes  imposed  by  section  500  shall  be  paid  by 
the  person  paying  for  the  services  or  facilities  rendered. 

(b)  If  a  mileage  book  used  for  transportation  or  accommodation  was 
purchased  before  Nov.  1  1917,  or  if  cash  fare  is  paid,  the  tax  imposed  by 
section  500  shall  be  collected  from  the  person  presenting  the  mileage  book, 
or  paying  the  cash  fare,  by  the  conductor  or  other  agent,  when  presented 
for  such  transportation  or  accommodation,  and  the  amount  so  collected 
shall  be  paid  to  the  United  States  in  such  manner  and  at  such  times  as  the 
Commissioner,  with  the  approval  of  the  Secretary,  may  prescribe;  if  a 
ticket  (other  than  a  mileage  book)  was  bought  and  partially  used  before 
Nov.  1  1917  it  shall  not  be  taxed,  but  if  bought  but  not  so  used  before 
section  500  takes  effect,  it  shall  not  be  valid  for  passage  until  the  tax  has 
been  paid,  and  such  payment  evidenced  on  the  ticket  in  such  manner  as 
the  Commissioner,  with  the  approval  of  the  Secretary,  may  by  regulation 
prescribe. 

(c)  The  taxes  imposed  by  section  500  shall  apply  to  all  services  or  facili- 
ties specified  in  such  section  when  rendered  for  hire,  whether  or  not  the 
agency  rondering  them  Is  a  common  carrier.  In  case  a  carrier  (other  than 
a  pipe  line)  principally  engaged  in  rendering  transportation  services  or 
facilities  for  hire  does  not,  because  of  Its  ownership  of  the  goods  trans- 
ported, or  for  any  other  reason,  receive  the  amount  which  as  a  carrier  It 
would  otherwise  charge,  such  carrier  shall  pay  a  tax  equivalent  to  the  tax 
which  would  be  Imposed  upon  the  transportation  of  such  goods  ir  the  carrier 
recelvod  payment  for  such  transportation,  such  tax,  if  It  cannot  be  com- 


puted from  actual  rates  or  tariffs  of  the  carrier,  to  be  computed  on  the 
basis  of  the  rates  or  tariffs  of  other  carriers  for  like  services  as  determined 
by  the  Commissioner.  In  the  case  of  any  carrier  (other  than  a  pipe  line) 
the  principal  business  of  which  is  to  transport  goods  belonging  to  it  on 
its  own  account  and  which  only  Incidentally  renders  services  for  hire,  the 
tax  shall  apply  to  such  services  or  facilities  only  as  are  actually  rendered 
by  it  for  hire.  Nothing  in  this  or  the  preceding  section  shall  be  construed 
as  imposing  a  tax  (1)  upon  the  transportation  of  any  commodity  which  is 
necessary  for  the  use  of  the  carrier  in  the  conduct  of  its  business  as  such 
and  is  intended  to  be  so  used  or  has  been  so  used;  or  (2)  upon  the  trans- 
portation of  company  material  transported  by  one  carrier,  which  consti- 
tutes a  part  of  a  railroad  system,  for  another  carrier  which  is  also  a  part 
of  the  same  system. 

(d)  The  tax  imposed  by  subdivision  (e)  of  section  500  shall  apply  to  all 
transportation  of  oil  by  pipe  line.  In  case  no  charge  for  transportation 
is  made,  by  reason  of  ownership  of  the  commodity  transported,  or  for  any 
other  reason,  the  person  transporting  by  pipo  line  shall  pay  a  tax  equivalent 
to  the  tax  which  would  be  imposed  if  such  person  received  payment  for 
such  transportation,  and  if  the  tax  cannot  be  computed  from  actual  bona 
fide  rates  or  tariffs,  it  shall  be  computed  (1)  on  the  basis  of  the  rates  or 
tariffs  of  other  pipe  lines  for  like  services,  as  determined  by  the  Commis- 
sioner, or  (2)  if  no  such  rates  or  tariffs  exist,  on  the  basis  of  a  reasonable 
charge  for  such  transportation,  as  determined  by  the  Commissioner. 

Sec.  502.  That  each  person  receiving  any  payments  referred  to  in  sec- 
tion 500  shall  collect  the  amount  of  the  tax,  if  any,  imposed  by  such  section 
from  the  person  making  such  payments,  and  shall  make  monthly  returns 
under  oath,  in  duplicate,  and  pay  the  taxes  so  collected  and  the  taxes 
imposed  upon  it  under  subdivision  (c)  or  (d)  of  section  501  to  the  collector 
of  the  district  in  which  the  principal  office  or  place  of  business  is  located. 

No  carrier  collecting  the  taxes  imposed  by  subdivision  (a)  or  (b)  of  sec- 
tion 500  shall  be  required  to  list  the  amount  of  such  tax  separately  in  any 
bill  of  lading,  freight  or  express  receipt,  or  other  similar  document,  if  the 
total  amount  of  the  transportation  charge  and  the  tax  is  stated  therein. 

Any  person  making  a  refund  of  any  payment  upon  which  tax  is  collected 
under  this  section  may  repay  therewith  the  amount  of  the  tax  collected 
on  such  payment;  and  the  amount  so  repaid  may  be  credited  against 
amounts  included  in  any  subsequent  monthly  return. 

The  returns  required  under  this  section  shall  contain  such  information, 
and  be  made  at  such  times  and  in  such  manner  as  the  Commissioner,  with 
the  approval  of  the  Secretary,  may  by  regulation  prescribe. 

The  tax  shall,  without  assessment  by  the  Commissioner  or  notice  from 
the  collector,  be  due  and  payable  to  the  collector  at  the  time  so  fixed  for 
filing  the  return.  If  the  tax  is  not  paid  when  due,  there  shall  be  added  as 
part  of  the  tax  a  penalty  of  5%,  together  with  interest  at  the  rate  of  1% 
for  each  full  month,  from  the  time  when  the  tax  became  due. 

Insurance. 
Sec.  503.  That  from  and  after  April  1  1919  there  shall  be  levied,  assessed, 
collected  and  paid  in  lieu  of  the  taxes  imposed  by  Section  504  of  the  Kevenue 
Act  of  1917,  the  following  taxes  on  the  issuance  of  insurance  policies,  in- 
cluding, in  the  case  of  policies  issued  outside  the  United  States  (except 
those  taxable  under  Subdivision  15  of  Schedule  A  of  Title  XI),  their  de- 
livery within  the  United  States  by  any  agent  or  broker,  whether  acting 
for  the  insurer  or  the  insured;  such  taxes  to  be  paid  by  the  insurer  or  by 
such  agent  or  broker: 

(a)  Life  insurance:  A  tax  equivalent  to  8  cents  on  each  $100  or  fractional 
part  thereof  of  the  amount  for  which  any  life  is  insured  under  any  policy 
of  insurance,  or  other  instrument,  by  whatever  name  the  same  is  called: 
Provided,  That  on  all  policies  for  life  insurance  only  by  which  a  life  is  in- 
sured not  in  excess  of  $500,  issued  on  the  industrial  or  weekly  or  monthly 
payment  plan  of  insurance,  the  tax  shall  be  40%  of  the  amount  of  the  first 
weekly  premium  or  20%  of  the  amount  of  the  first  monthly  premium,  as 
the  case  may  be:  Provided  further.  That  on  policies  of  group  life  insurance, 
covering  groups  of  not  less  than  25  lives  in  the  employ  of  the  same  person, 
for  the  benefit  of  persons  other  than  the  employer,  the  tax  shall  be  equiva- 
lent to  4  cents  on  each  $100  of  the  aggregate  amount  for  which  the  group 
policy  is  issued  and  of  any  net  increase  in  the  amount  of  the  insurance 
under  such  policy:  And  provided  further.  That  on  all  policies  covering  life, 
health  and  accident  insurance  combined  in  one  policy  by  which  a  life  is 
insured  not  in  excess  of  $500,  issued  on  the  industrial,  or  weekly  or  monthly 
payment  plan  of  insurance,  the  tax  shall  be  40%  of  the  amount  of  the  first 
weekly  premium  or  20%  of  the  amount  of  the  first  monthly  premium,  as 
the  case  may  be; 

(b)  Marine,  inland  and  fire  insurance:  A  tax  equivalent  to  1  cent  on 
each  dollar  or  fractional  part  thereof  of  the  premium  charged  under  each 
policy  of  insurance  or  other  instrument  by  whatever  name  the  same  is 
called  whereby  insurance  is  made  or  renewed  upon  property  of  any  descrip- 
tion (including  rents  or  profits) ,  whether  against  peril  by  sea  or  inland  wat- 
ers, or  by  fire  or  lightning,  or  other  peril;' 

(c)  Casualty  insurance:  A  tax  equivalent  to  1  cent  on  each  dollar  or 
fractional  part  thereof  of  the  premium  charged  under  each  policy  of  in- 
surance or  obligation  of  the  nature  of  indemnity  for  loss,  damage  or  liability 
(except  bonds  and  policies  taxable  under  subdivision  2  of  schedule  A  of 
Title  XI.)  issued  or  executed  or  renewed  by  any  person  transacting  the 
business  of  employers'  liability,  workmen's  compensation,  accident,  health, 
tornado,  plate  glass,  steam  boiler,  elevator,  burglary,  automatic  sprinkler, 
automobile  or  other  branch  of  insurance  (except  life  insurance  and  insur- 
ance described  and  taxed  in  the  preceding  subdivision):  Provided,  That  in 
case  of  policies  of  insurance  issued  on  the  industrial  or  weekly  or  monthly 
payment  plan  the  tax  shall  be  40%  of  the  amount  of  the  first  weekly 
premium  or  20%  of  the  amount  of  the  first  monthly  premium,  as  the  case 
may  be; 

(d)  Policies  issued  by  any  corporation  enumerated  in  section  231,  and 
policies  of  reinsurance,  shall  be  exempt  from  the  taxes  imposed  by  this 
section. 

Sec.  504.  That  every  person  issuing  policies  of  insurance  upon  the  issu- 
ance of  which  a  tax  is  imposed  by  section  503  shall  make  monthly  returns 
under  oath,  in  duplicate,  and  pay  such  tax  to  the  collector  of  the  district 
in  which  the  principal  office  or  place  of  business  of  such  person  Is  located. 
Such  returns  shall  contain  such  information  and  be  made  at  such  time 
and  in  such  manner  as  the  Commissioner,  with  the  approval  of  the  Secre- 
tary, may  by  regulation  prescribe. 

The  tax  shall,  without  assessment  by  the  Commissioner  or  notice  from 
the  collector,  be  due  and  payable  to  the  collector  at  the  time  so  fixed  for 
filing  the  return.  If  the  tax  is  not  paid  when  due,  there  shall  be  added  as 
part  of  the  tax  a  penalty  of  5%,  together  with  interest  at  the  rate  of  1% 
or  each  full  month,  from  the  time  when  the  tax  became  due. 

TITLE   VI— TAX   ON    BEVERAGES. 

Sec.  600.  (a)  That  there  shall  be  levied  and  collected  on  all  distilled 
spirits  now  in  bond  or  that  have  been  or  that  may  be  hereafter  produced 
in  or  imported  into  the  United  States,  except  such  distilled  spirits  as  are 
subject  to  the  tax  provklod  in  Section  604,  in  lieu  of  the  Internal  revenue 
taxes  now  Imposed  thereon  by  law,  a  tax  of  $2  20  (or,  if  withdrawn  for 
beverage  purposes  or  for  use  In  tho  manufacture  or  production  of  any 
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article  used  or  intended  for  use  as  a  beverage,  a  tax  of  S6  40)  on  each  proof 
gallon,  or  wine  gallon  when  below  proof,  and  a  proportionate  tax  at  a 
like  rate  on  all  fractional  parts  of  such  proof  or  wine  gallon,  to  be  paid 
by  the  distiller  or  importer  when  withdrawn,  and  collected  under  the 
provisions  of  existing  law. 

(b)  That  the  tax  imposed  by  subdivision  (a)  on  distilled  spirits  in- 
tended for  beverage  purposes  shall  not  be  due  or  payable  on  such  spirits 
while  stored  in  any  distillery,  bonded  warehouse,  or  special  or  general 
bonded  warehouse,  and  which,  pursuant  to  any  Act  of  Congress  or  procla- 
mation of  the  President  of  the  United  States,  cannot  be  lawfully  sold 
or  removed  from  any  such  warehouse  during  the  period  of  prohibition 
fixed  by  such  Act  or  proclamation;  and  all  warehousing  bonds  or  trans- 
portation and  warehousing  bonds  conditioned  for  the  payment  of  tax 
on  any  such  spirits  so  stored  on  the  date  such  prohibition  takes  effect 
shall  as  to  all  such  spirits  actually  so  stored  be  canceled  and  discharged, 
provided  the  distiller  of  such  spirits  shall  in  lieu  of  such  bonds  and  prior 
to  their  cancellation  execute  a  bond  in  a  penal  sum  of  not  less  than  $10,000 
with  surities  satisfactory  to  the  collector  of  the  district,  conditioned 
that  the  principal  shall,  during  the  period  of  such  prohibition,  safely 
keep  or  cause  to  be  kept  in  good  condition  all  such  spirits  and  the  ware- 
house in  which  the  same  are  stored,  and  shall  not  remove  or  suffer  to 
be  removed  from  warehouse,  contrary  to  law,  any  such  spirits  during  the 
period  of  such  prohibition;  and  the  bond  herein  prescribed  shall  be  in  such 
further  sum  and  shall  contain  such  further  conditions  as  the  Commis- 
sioner, with  the  approval  of  the  Secretary,  may  by  regulations  require. 
The  distiller  may,  subject  to  the  provisions  of  this  section,  be  permitted 
to  retain  in  any  such  bonded  warehouse  distilled  spirits  on  which,  under 
the  terms  of  any  existing  bond,  the  tax  imposed  thereon  becomes  due 
and  payable  prior  to  the  date  such  prohibition  takes  effect:  Provided,  That 
on  the  removal  of  such  prohibition  the  distiller  shall,  as  to  all  spirits  as  to 
which  the  bonded  period  fixed  by  law  has  not  expired  and  which  remain 
stored  in  warehouse,  execute  new  and  satisfactory  bond  in  the  form  re- 
quired by  existing  law,  conditioned  for  the  payment  of  the  tax  on  all  such 
spirits;  and  all  provisions  of  existing  law  relating  to  such  bonded  ware- 
houses, or  the  storage  of  spirits  therein,  or  to  the  execution  of  new  or 
additional  bonds,  so  far  as  applicable,  shall  continue  in  force  as  to  all 
distilled  spirits  rebonded  under  the  provisions  of  this  section. 

Upon  the  withdrawal  of  distilled  spirits  from  bonded  warehouse,  after 
the  period  of  prohibition  has  ended,  and  under  the  conditions  imposed 
by  Section  50  of  an  Act  entitled  "An  Act  to  reduce  taxation,  to  provide 
revenue  for  the  support  of  the  Government,  and  for  other  purposes," 
approved  Aug.  28  1894,  an  allowance  for  loss  by  leakage  or  other  un- 
avoidable cause,  not  exceeding  one  proof  gallon  as  to  packages  of  a  capacity 
of  not  less  than  40  wine  gallons,  may  be  made  in  addition  to  that  pro- 
vided in  said  Section  50,  as  amended;  and  a  like  additional  allownace  of 
one  proof  gallon  as  to  each  package  withdrawn  may  be  made  for  each 
period  of  four  months,  or  fration  thereof,  for  such  spriits  as  shall  have 
remained  in  warehouse  during  the  period  of  prohibition  and  after  the 
expiration  of  the  maximum  leakage  peroid  fixed  by  that  section. 

Under  regulations  prescribed  by  the  Secretary,  any  imported  distilled 
spirits,  wines  or  other  liquors  which  may  be  in  any  customs  bonded  ware- 
house under  the  customs  laws  on  the  date  such  prohibition  takes  effect 
shall  be  permitted  to  remain  therein  without  payment  of  any  taxes  or 
duties  thereon,  beyond  the  three-year  period  provided  in  Section  2971 
of  the  Revised  Statutes,  during  such  period  of  prohibition;  and  may  be 
exported  at  any  time  during  such  extended  period.  Any  imported  spirits, 
wines  or  other  liquors  as  to  which  the  three-year  bonded  period  may  ex- 
pire after  the  passage  of  this  Act  and  prior  to  the  date  such  prohibition 
takes  effect  may  at  the  option  of  the  owner  remain  in  bond  during  such 
period  of  prohibition. 

(c)  In  lieu  of  the  internal  revenue  tax  now  imposed  thereon  by  law 
there  shall  be  levied  and  collected  upon  all  perfumes  hereafter  imported 
into  the  United  States  containing  distilled  spirits  a  tax  of  $1  10  per  wine 
gallon,  and  a  proportionate  tax  at  a  like  rate  on  all  fractional  parts  of 
such  wine  gallon.  Such  tax  shall  be  collected  by  the  collector  of  customs 
and  deposited  as  internal  revenue  collections,  under  such  rules  and  regu- 
lations as  the  Commissioner,  with  the  approval  of  the  Secretary,  may 
prescribe. 

Sec.  601.  That  no  distilled  spirits  produced  after  Oct.  3  1917  shall  be 
imported  into  the  United  States  from  any  foreign  country,  or  from  the 
Virgin  Islands  (unless  produced  from  products  the  growth  of  such  islands, 
and  not  then  into  any  State  or  Territory  or  District  of  the  United  States 
in  which  the  manufacture  or  sale  of  intoxicating  liquor  is  prohibited) ,  or 
from  Porto  Rico,  or  the  Philippine  Islands.  Under  such  rules,  regulations, 
and  bonds  as  the  Secretary  may  prescribe,  the  provisions  of  this  section 
shall  not  apply  to  distilled  spirits  imported  for  other  than  (1)  beverage 
purposes  or  (2)  use  in  the  manufacture  or  production  of  any  article  used 
or  intended  for  use  as  a  beverage. 

Sec.  602.  That  at  registered  distilleries  producing  alcohol,  or  other  high- 
proof  spirits,  packages  may  be  filled  with  such  spirits  reduced  to  not  less 
than  one  hundred  proof  from  the  receiving  cisterns  and  tax  paid  without 
being  entered  into  bonded  warehouse.  Such  spirits  may  be  also  transferred 
from  the  receiving  cisterns  at  such  distilleries,  by  means  of  pipe  lines, 
direct  to  storage  tanks  in  the  bonded  warehouse  and  may  be  warehoused 
in  such  storage  tanks.  Such  spirits  may  be  also  transferred  in  tanks  or 
tank  cars  to  general  bonded  warehouses  for  storage  therein,  either  in 
storage  tanks  in  such  warehouses  or  in  the  tanks  in  which  they  were 
transferred.  Such  spirits  may  also  be  transferred  from  receiving  cisterns 
or  warehouse  storage  tanks  to  barrels,  drums,  tanks,  tank  cars,  or  other 
approved  containers,  and  may  be  transported  in  such  containers  for 
exportation  or  other  lawful  purposes.  The  Commissioner,  with  the 
approval  of  the  Secretary,  is  hereby  empowered  to  prescribe  all  necessary 
regulations  relating  to  the  drawing  off,  transferring,  gauging,  storing,  and 
transporting  of  such  spirits  the  records  to  be  kept  and  returns  to  be  made; 
the  size  and  kind  of  packages  and  tanks  to  be  used;  the  marking,  branding, 
numbering,  and  stamping  of  such  packages  and  tanks;  the  kinds  of  stamps, 
if  any,  to  be  used;  and  the  time  and  manner  of  paying  the  tax;  the  kind 
of  bond  and  the  penal  sum  of  same.  The  tax  prescribed  by  law  must  be 
paid  before  such  spirits  are  removed  from  the  distillery  premises,  or  from 
general  bonded  warehouse  in  the  case  of  spirits  transferred  thereto,  except 
as  otherwise  provided  by  law. 

Under  such  regulations  as  the  Commissioner,  with  the  approval  of  the 
Secretary,  may  prescribe,  distilled  spirits  may  hereafter  be  drawn  from 
receiving  cisterns  and  deposited  in  distillery  warehouses  without  having 
affixed  to  the  packages  containing  the  same,  distillery  warehouse  stamps, 
and  such  packages,  when  so  deposited  in  warehouse,  may  be  withdrawn 
therefrom  on  the  original  gauge  where  the  same  have  remained  in  such 
warehouse  for  a  period  not  exceeding  thirty  days  from  the  date  of  deposit. 

Under  such  regulations  as  the  Commissioner,  with  the  approval  of  the 
Secretary,  may  prescribe,  the  manufacture,  warehousing,  withdrawal,  and 
shipment,  under  the  provisions  of  existing  law,  of  ethyl  alcohol  for  other 
than  (1)  beverage  purposes  or  (2)  use  in  the  manufacture  or  production  of 
any  article  used  or  intended  for  use  as  a  beverage,  and  denatured  alcohol 
may  be  exempted  from  the  provisions  of  Section  3283  of  the  Revised 
Statutes. 


The  Commissioner,  with  the  approval  of  the  Secretary,  may  by  regu- 
lations exempt  distillers  of  ethyl  alcohol,  for  use  in  the  production  of 
munitions  of  war,  or  for  other  non-beverage  purposes,  from  so  much  of  the 
provisions  of  Sections  3264,  3285,  or  3309  of  the  Revised  Statutes,  and 
Acts  amendatory  thereof,  respecting  the  survey  of  distilleries,  the  period 
of  fermentation,  the  filling  and  emptying  of  fermenting  tubs,  and  assess- 
ments, as,  in  his  judgment,  may  be  expedient:  Provided,  That  the  bond 
prescribed  in  Section  3260  of  the  Revised  Statutes  shall,  in  the  cases  herein 
provided,  be  in  such  sum  and  contain  such  further  conditions  as  the  Com- 
missioner may  require. 

Sec.  603.  That  under  such  regulations  as  the  Commissioner,  with  the 
approval  of  the  Secretary,  may  prescribe,  ethyl  alcohol  of  not  less  than 
180  degrees  proof,  produced  at  any  central  distilling  and  denaturing  plant 
established  under  the  provisions  of  subsection  2,  paragraph  N,  of  Section  IV 
of  the  Act  entitled  "An  Act  to  reduce  tariff  duties  and  to  provide  revenue 
for  tho  Government,  and  for  other  purposes,"  approved  Oct.  3  1913,  may 
be  removed  from  such  plant  to  any  central  denaturing  bonded  warehouse 
for  denaturation,  or  may,  before  or  after  donaturation,  be  removed  from 
such  plant  or  from  such  denaturing  bonded  warehouses,  free  of  tax,  for 
use  in  the  United  States  or  for  shipment  to  any  nation  while  engaged 
against  the  German  Government,  in  the  present  war,  and  the  removal 
herein  authorized  may  be  made  in  such  tank  vessels,  tank  cars,  drums, 
casks,  or  other  containers  as  may  be  approved  by  the  Commissioner.  It 
shall  be  lawful,  under  regulations  prescribed  by  tho  Commissioner,  with 
the  approval  of  the  Secretary,  for  an  allowance  to  be  made  for  leakage 
or  loss  by  unavoidable  accident  and  without  fault  or  negligence  of  the 
distiller,  owner,  carrier,  or  his  agents  or  employees,  which  may  occur 
during  the  transportation  of  such  spirits  or  while  the  same  are  lawfully 
stored  on  either  of  the  premises  herein  described. 

Sec.  604  That  upon  all  distilled  spirits  produced  in  or  imported  into 
the  United  States  upon  which  the  internal  revenue  tax  now  imposed  by 
law  has  been  paid,  and  which,  on  the  day  after  the  passage  of  this  Act, 
are  held  by  any  person  and  intended  for  sale  or  for  use  in  the  manufacture 
or  production  of  any  article  intended  for  sale,  there  shall  be  levied,  assessed, 
collected,  and  paid  a  floor  tax  of  S3  20  (if  intended  for  sale  for  beverage 
purposes  or  for  use  in  the  manufacture  or  production  of  any  article  used 
or  intended,  for  use  as  a  beverage)  on  each  proof  gallon,  and  a  proportion- 
ate tax  at  a  like  rate  on  all  fractional  parts  of  such  proof  gallon. 

Sec.  605.  That  in  addition  to  the  tax  imposed  by  this  Act  on  distilled 
spirits  and  wines,  there  shall  be  levied,  assessed,  collected  and  paid,  in 
lieu  of  the  tax  imposed  by  Section  304  of  the  Revenue  Act  of  1917,  a  tax 
of  30  cents  on  each  proof  gallon  and  a  proportionate  tax  at  a  like  rate  on  all 
fsactional  parts  of  such  proof  gallon  on  all  distilled  spirits  or  wines  hereafter 
rectified,  purified,  or  refined  in  such  manner,  and  on  all  mixtures  hereafter 
produced  in  such  manner,  that  the  person  so  rectifying,  purifying,  refining, 
or  mixing  the  same  is  a  rectifier  within  the  meaning  os  Section  3244  of  the 
Revised  Statutes,  as  amended:  Provided,  That  this  tax  shall  not  apply  to 
gin  produced  by  the  redistillation  of  a  pure  spirit  over  juniper  berries  and 
other  aroma  tics. 

Upon  all  such  articles  heretofore  produced,  and  which  on  the  day  after 
the  passage  of  this  Act  are  held  by  any  person  and  intended  for  sale,  there 
shall  be  levied,  assessed,  collected,  and  paid  a  floor  tax  of  15  cents  on  each 
proof  gallon,  and  a  proportionate  tax  at  a  like  rate  on  all  fractional  parts  of 
each  proof  gallon;  and  all  such  distilled  spirits  so  held  and  not  contained 
in  the  distillers'  original  stamped  packages,  or  in  bottles  or  other  con- 
tainers, bearing  the  distillers'  original  lables,  shall  for  the  purpose  of  this 
section  be  regarded  as  rectified  spirits. 

When  the  process  of  rectification  is  completed  and  the  taxes  prescribed 
by  this  section  have  been  paid,  it  shall' be  unlawful  for  the  rectifier  or  other 
dealer  to  reduce  in  proof  or  increase  in  volume  such  spirits  or  wine  by  the 
addition  of  water  or  other  substance;  nothing  herein  contained  shall,  how- 
ever, prevent  a  rectifier  from  using  again  in  the  process  of  rectification 
spirits  already  rectified  and  upon  which  the  taxes  have  theretofore  been 
paid. 

The  taxes  imposed  by  this  section  shall  not  attach  to  cordials  or  liqueurs 
on  which  a  tax  is  imposed  and  paid  under  Section  611  or  613,  nor  to  the 
mixing  and  blending  of  wines,  where  such  blending  is  for  the  sole  purpose 
of  perfecting  such  wines  according  to  commercial  standards,  nor  to  blends 
made  exclusively  of  two  or  more  pure  straight  whiskies  aged  in  wood  for  a 
period  not  less  than  four  years  and  without  the  addition  of  coloring  or 
flavoring  matter  or  any  other  substance  than  pure  water  and  if  not  reduced 
below  ninety  proof:  Provided,  That  such  blended  whiskies  shall  be  exempt 
from  tax  under  this  section  only  when  compounded  under  the  immediate 
supervision  of  a  revenue  officer,  in  such  tanks  and  under  such  conditions 
and  supervision  as  the  Commissioner,  with  the  approval  of  the  Secretary, 
may  prescribe. 

All  distilled  spirits  or  wines  taxable  under  this  section  shall  be  subject 
to  uniform  regulations  concerning  the  use  thereof  in  the  manufacture, 
blending,  compounding,  mixing,  marking,  branding,  and  sale  of  whiskey 
and  rectified  spirits,  and  no  discrimination  whatsoever  shall  be  made  by 
reason  of  a  difference  in  the  character  of  the  material  from  which  same  may 
have  been  produced. 

The  business  of  a  rectifier  of  spirits  shall  be  carried  on,  and  the  tax  on 
rectified  spirits  shall  be  paid,  under  such  rules,  regulations,  and  bonds 
as  may  be  prescribed  by  the  Commissioner,  with  the  approval  of  the 

Secretary- 

Whoever  violates  any  of  the  provisions  of  this  section  shall  be  deemed  to 
be  guilty  of  a  misdemeanor  and,  upon  conviction,  shall  be  fined  not  more 
than  SI, 000  or  imprisoned  not  more  than  two  years,  and  shall,  in  addition, 
be  liable  to  double  the  tax  evaded,  together  with  the  tax,  to  be  collected 
by  assessment  or  on  any  bond  given. 

Sec.  606.  That  hereafter  collectors  shall  not  furnish  wholesale  liquor 
dealer's  stamps  in  lieu  of  and  in  exchange  for  stamps  for  rectified  spirits 
unless  the  package  covered  by  stamp  for  rectified  spirits  is  to  be  broken 
into  smaller  packages. 

The  Commissioner,  with  the  approval  of  the  Secretary,  is  authorized  to 
discontinue  the  use  of  the  following  stamps  whenever  in  his  judgment  the 
interests  of  the  Government  will  be  subserved  thereby: 

Distillery  warehouse,  special  bonded  warehouse,  special  bonded  reware- 
house,  general  bonded  warehouse,  general  bonded  retransfer,  transfer 
brandy,  export  tobacco,  export  cigars,  export  oleomargarine,  and  export 
fermented- liquor  stamps. 

Sec.  607.  That  the  Commissioner,  with  the  appoval  of  the  Secretary,  is 
hereby  authorized  to  require  at  distilleries,  breweries,  rectifying  houses, 
and  wherever  else  in  his  judgment  such  action  may  be  deemed  advisable, 
the  installation  of  meters,  tanks,  pipes,  or  any  other  apparatus  for  the 
purpose  of  protecting  the  revenue,  and  such  meters,  tanks,  and  pipes  and 
all  necessary  labor  incident  thereto  shall  be  at  the  expense  of  the  person 
on  whose  premises  the  installation  is  required.  Any  such  person  refusing 
or  neglecting  to  install  such  apparatus  when  so  required  by  the  Commis- 
sioner shall  not  be  permitted  to  conduct  business  on  such  premises. 

Sec.  608.  That  there  shall  be  levied  and  collected  on  all  beer,  lager  beer, 
ale,  porter,  and  other  similar  fermented  liquor,  containing  one-half  of  1% 
or  more,  of  alcohol,  brewed  or  manufactured  and  hereafter  sold,  or  re- 
moved for  consumption  or  sale,  within  the  United  States,  by  whatever 
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name  such  liquors  may  be  called,  in  lieu  of  the  internal  revenue  taxes  now 
imposed  thereon  by  law,  a  tax  of  S6  00  for  every  barrel  containing  not 
more  than  thirty-one  gallons,  and  a  like  rate  for  any  other  quantity  or  for 
the  fractional  parts  of  a  barrel  authorized  and  defined  by  law,  to  be  col- 
lected under  the  provisions  of  existing  law. 

Sec.  609.  That  from  and  after  the  passage  of  this  Act  taxable  fermented 
liquors  may  be  conveyed  without  payment  of  tax  from  the  brewery  prem- 
ises where  produced  to  a  contiguous  industrial  distillery  of  either  class 
established  under  the  Act,  entitled  "An  Act  to  reduce  tariff  duties  and  to 
provide  revenue  for  the  Government,  and  for  other  purposes,"  approved 
Oct.  3  1913,  to  be  used  as  distilling  material,  and  the  residue  from  such 
distillation,  containing  less  than  one-half  of  1%  of  alcohol  by  volume, 
which  is  to  be  used  in  making  beverages,  may  be  manipulated  by  cooling, 
flavoring,  carbonating,  settling  and  filtering  on  the  distillery  premises  or 
elsewhere. 

The  removal  of  the  taxable  fermented  liquor  from  the  brewery  to  the  dis- 
tillery and  the  operation  of  the  distillery  and  removal  of  the  residue  there- 
from shall  be  under  the  supervision  of  such  officer  or  offices  as  the  Com- 
missioner shall  deem  proper,  and  the  Commissioner,  with  the  approval 
of  the  Secretary,  is  hereby  authorized  to  make  such  regulations  from  time 
to  time  as  may  be  necessary  to  give  force  and  effect  to  this  section  and  to 
safeguard   the  revenue. 

Sec.  610.  That  natural  wine  within  the  meaning  of  this  Act  shall  be 
deemed  to  be  the  product  made  from  the  normal  alcoholic  fermentation 
of  the  juice  of  sound,  ripe  grapes,  without  addition  or  abstraction,  except 
such  as  may  occur  in  the  usual  cellar  treatment  of  clarifying  and  aging: 
Provided,  however.  That  the  product  made  from  the  juice  of  sound,  ripe 
grapes  by  complete  fermentation  of  the  must  under  proper  cellar  treat- 
ment and  corrected  by  the  addition  (under  the  supervision  of  a  gauger 
or  storekeeper-gauger  in  the  capacity  of  gauger)  of  a  solution  of  water  and 
pure  cane,  beet,  or  dextrose  sugar  (containing,  respectively,  not  less  than 
95%  of  actual  sugar,  calculated  on  a  dry  basis)  to  the  must  or  to  the  wine, 
to  correct  natural  deficiencies,  when  such  addition  shall  not  increase  the 
volume  of  the  resultant  product  more  than  35  % ,  and  the  resultant  product 
does  not  contain  less  than  five  parts  per  thousand  of  acid  before  fermenta- 
tion and  not  more  than  13  %  of  alcohol  after  complete  fermentation ,  shall 
be  deemed  to  be  wine  within  the  meaning  of  this  Act,  and  may  be  labeled, 
transported  and  sold  as  "wine,"  qualified  by  the  name  of  the  locality 
where  produced,  and  may  be  further  qualified  by  the  name  of  its  own 
particular  type  or  variety:  And  provided  further.  That  wine  as  defined 
in  this  section  may  be  sweetened  with  cane  sugar  or  beet  sugar  or  pure 
condensed  grape  must  and  fortified  under  the  provisions  of  this  Act,  and 
wines  so  sweetened  or  fortified  shall  be  considered  sweet  wine  within  the 
meaning  of  this  Act. 

Sec.  611.  That  upon  all  still  wines,  including  vermouth,  and  all  artificial 
or  imitation  wines  or  compounds  sold  as  still  wine,  which  are  hereafter 
produced  in  or  imported  into  the  United  States,  or  which  on  the  day  after 
the  passage  of  this  Act  are  on  any  winery  premises  or  other  bonded  prem- 
ses  or  in  transit  thereto  or  at  any  custom  house,  there  shall  be  levied, 
collected  and  paid ,  in  lieu  of  the  internal  revenue  taxes  now  imposed  thereon 
by  law,  taxes  at  rates  as  follows,  when  sold,  or  removed  for  consumption 
or  sale: 

On  wines  containing  not  more  than  14%  of  absolute  alcohol,  16  cents 
per  wine  gallon,  the  percentum  of  alcohol  taxable  under  this  section  to 
be  reckoned  by  volume  and  not  by  weight; 

On  wines  containing  more  than  14%  and  not  exceeding  21%  of  absolute 
alcohol,  40  cents  per  wine  gallon; 

On  wines  containing  more  than  21%  and  not  exceeding  24%  of  absolute 
alcohol,  $1  per  wine  gallon; 

All  such  wines  containing  more  than  24%  of  absolute  alcohol  by  volume 
shall  be  classed  as  distilled  spirits  and  shall  pay  tax  accordingly 

Sec.  612.  That  under  such  regulations  and  official  supervision  and  upon 
the  giving  of  such  notices,  entries,  bonds  and  other  security  as  the  Com- 
missioner, with  the  approval  of  the  Secretary,  may  prescribe,  any  producer 
of  wines  defined  under  the  provisions  of  this  title,  may  withdraw  from  any 
fruit  distillery  or  special  bonded  warehouse  grape  brandy,  or  wine  spirits, 
for  the  fortification  of  such  wines  on  the  premises  where  actually  made: 
Provided,  That  there  shall  be  levied  and  assessed  against  the  producer  of 
such  wines  a  tax  (in  lieu  of  the  internal-revenue  tax  now  imposed  thereon 
by  law)  of  60  cents  per  proof  gallon  of  grape  brandy  or  wine  spirits  whenever 
withdrawn  and  hereafter  so  used  by  him  in  the  fortification  of  such  wines 
during  the  preceding  month,  which  assessment  shall  be  paid  by  him  within 
ten  months  from  the  date  of  notice  thereof:  Provided  further,  That  nothing 
contained  in  this  section  shall  be  construed  as  exempting  any  wines,  cordials, 
liqueurs ,  or  similar  compounds  from  the  payment  of  any  tax  provided  for 
in  this  title. 

Sec.  613.  That  upon  the  following  articles  which  are  hereafter  produced 
in  or  imported  into  the  United  States,  or  which  on  the  day  after  the  passage 
of  this  Act  are  on  any  winery  premises  or  other  bonded  premises  or  in  transit 
thereto  or  at  any  custom  house,  there  shall  be  levied,  collected  and  paid 
taxes  at  rates  as  follows,  when  sold  or  removed  for  consumption  or  sale: 

On  each  bottle  or  other  container  of  champagne  or  sparkling  wine,  12 
cents  on  each  one-half  pint  or  fraction  thereof; 

On  each  bottle  or  other  container  of  artificially  carbonated  wine,  6  cents 
on  each  one-half  pint  or  fraction  thereof; 

On  each  bottle  or  other  container  of  liqueurs,  cordials  or  similar  com- 
pounds, by  whatever  name  sold  or  offered  for  sale,  containing  sweet  wine 
fortified  with  grape  brandy,  6  cents  on  each  one-half  pint  or  fraction  thereof. 
The  tax  imposed  by  this  section  shall,  in  the  case  of  any  article  upon  which 
a  corresponding  internal-revenue  tax  is  now  imposed  by  law,  be  in  lieu  of 
such  tax. 

Sec.  614.  That  upon  all  articles  specified  in  section  611  or  613  upon  which 
the  internal-revenue  tax  now  imposed  by  law  has  been  paid  and  which 
are  on  the  day  after  the  passage  of  this  Act  held  by  any  person  and  intended 
for  sale,  there  shall  be  levied,  collected  and  paid  a  floor  tax  equal  to  the 
difference  between  the  tax  imposed  by  this  Act  and  the  tax  so  paid. 

Sec.  615-  That  upon  all  sweet  wines  held  for  sale  by  the  producer  thereof 
upon  the  day  after  the  passage  of  this  Act  there  shall  be  levied,  assessed, 
collected  and  paid  a  floor  tax  equivalent  to  30  cents  per  proof  gallon  upon 
the  grape  brandy  or  wine  spirits  used  in  the  fortification  of  such  wine. 

Sec.  616.  That  the  taxes  imposed  by  section  611  or  613  shall  be  paid  by 

stamp  on  removal  of  the  wines  from  the  custom  house,  winery  or  other 

bonded  place  of  storage  for  consumption  or  sale,  and  every  person  hereafter 

producing,  or  having  in  his  possession  or  under  this  control  when  this  title 

takes  effect,  any  wines  subject  to  the  tax  imposed  in  section  611  or  613  shall 

file  such  notice,  describing  the  premises  on  which  such  wines  are  produced 

or  stored;  shall  execute  a  bond  in  such  form;  shall  make  such  inventories 

under  oath;  and  shall,  prior  to  sale  or  removal  for  consumption,  affix  to 

each  cask  or  vessel  containing  such  wine  such  marks,  labels  or  stamps  as 

he  Commissioner,  with  the  approval  of  the  Secretary,  may  from  time  to 

lme  prescribe;  and  the  premises  described  in  such  notice  shall,  for  the 

urpose  of  this  Act,  be  regarded  as  bonded  premises.     But  the  provisions 

pf  this  section,  except  as  to  payment  of  tax  and  the  affixing  of  the  required 

amps  or  labels,  shall  not  apply  to  wines  held  by  retail  dealers,  as  defined 

section  3    244  of  the  Revised  Statutes,  nor,  subject  to  regulations  prcs- 


scribed  by  the  Commissioner,  with  the  approval  of  the  Secretary,  shall  the 
tax  imposed  by  section  611  apply  to  wines  produced  for  the  family  use  of 
the  duly  registered  producer  thereof  and  not  sold  or  otherwise  removed 
from  the  place  of  manufacture  and  not  exceeding  in  any  case  two  hundred 
gallons  per  year. 

Sec.  617.  That  sections  42,  43  and  45  of  the  Act  entitled  "An  Act  to 
reduce  the  revenue  and  equalize  duties  on  imports,  and  for  other  pur- 
poses," appro^  ed  Oct.  1  1890,  as  amended  by  section  68  of  the  Act  entitled 
"An  Act  to  reduce  taxation,  to  provide  revenue  for  the  Government,  and 
for  other  purposes,"  approved  Aug.  27  1894,  are  further  amended  to  read 
as  follows: 

"Sec.  42.  That  any  producer  of  pure  sweet  wines  may  use  in  the  prepa- 
ration of  such  sweet  wines,  under  such  regulations  and  after  the  filing  of 
such  notices  and  bonds,  together  with  the  keeping  of  such  records  and  the 
rendition  of  such  reports  as  to  materials  and  products  as  the  Commissioner 
of  Internal  Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury, 
may  prescribe,  wine  spirits  produced  by  any  duly  authorized  distiller,  and 
the  Commissioner  of  Internal  Revenue,  in  determining  the  liability  of  any 
distiller  of  wine  spirits  to  assessment  under  section  3309  of  the  Revised 
Statutes,  is  authorized  to  allow  such  distiller  credit  in  his  computations 
for  the  wine  spirits  withdrawn  to  be  used  in  fortifying  sweet  wines  under 
this  Act. 

"Sec.  43.  That  the  wine  spirits  mentioned  in  Section  42  is  the  product 
resulting  from  the  distillation  of  fermented  grape  juice,  to  which  water 
may  have  been  added  prior  to,  during,  or  after  fermentation,  for  the  sole 
purpose  of  facilitating  the  fermentation  and  economical  distillation  thereof, 
and  shall  be  held  to  include  the  product  from  grapes  or  their  residues 
commonly  known  as  grape  brandy,  and  shall  include  commercial  grape 
brandy  which  may  have  been  colored  with  burnt  sugar  or  caramel;  and  the 
pure  sweet  wine  which  may  be  fortified  with  wine  spirits  under  the  provis- 
sions  of  this  Act  is  fermented  or  partially  fermented  grape  juice  only,  with 
the  usual  cellar  treatment,  and  shall  contain  no  other  substance  whatever 
introduced  before,  at  the  time  or,  or  after  fermentation,  except  as  herein 
expressly  provided:  Provided,  That  the  addition  of  pure  boiled  or  condensed 
grape  must  or  pure  crystallized  cane  or  beet  sugar,  or  pure  dextrose  sugar 
containing,  respectively,  nor  less  than  95%  of  actual  sugar,  calculated  on  a 
dry  basis,  or  water,  or  any  or  all  of  them,  to  the  pure  grape  juice  before 
fermentation,  or  to  the  fermented  product  of  such  grape  juice,  or  to  both, 
prior  to  the  fortification  herein  provided  for,  either  for  the  purpose  of 
perfecting  sweet  wines  according  to  commercial  standards  or  for  mechanical 
purposes,  shall  not  be  excluded  by  the  definition  of  pure  sweet  wine  afore- 
said: Provided,  however.  That  the  cane  or  beet  sugar,  or  pure  dextrose  sugar 
added  for  sweetening  purposes  shall  not  be  in  excess  of  11%  of  the 
weight  of  the  wine  to  be  fortified:  And  provided  further,  That  the  addition 
of  water  herein  authorized  shall  be  under  such  regulations  as  the  Commis- 
sioner of  Internal  Revenue,  with  the  approval  of  the  Secretary  of  the  Treas- 
ury, may  from  time  to  time  prescribe:  Provided,  however.  That  records 
kept  in  accordance  with  such  regulations  as  to  the  percentage  of  saccharine, 
acid,  alcoholic,  and  added  water  content  of  the  wine  offered  for  fortification 
shall  be  open  to  inspection  by  any  official  of  the  Department  of  Agriculture 
thereto  duly  authorized  by  the  Secretary  of  Agriculture;  but  in  no  case  shall 
such  wines  to  which  water  has  been  added  be  eligible  for  fortification  under 
the  provisions  of  this  Act,  where  the  same,  after  fermentation  and  before 
fortification,  have  an  alcoholic  strength  of  less  than  5%  of  their  volume. 

"Sec.  45.  That  under  such  regulations  and  official  supervision,  and 
upon  the  execution  of  such  entries  and  the  giving  of  such  bonds,  bills  of 
lading,  and  other  security  as  the  Commissioner  of  Internal  Revenue,  with 
the  approval  of  the  Secretary  of  the  Treasury,  shall  prescribe,  any  producer 
of  pure  sweet  wines  as  defined  by  this  Act  may  withdraw  wine  spirits  from 
any  special  bonded  warehouse  in  original  packages  or  from  any  registered 
distillery  in  any  quantity  not  less  than  eigty  wine  gallons,  and  may  use  so 
much  of  the  same  as  may  be  required  by  him  under  such  regulations,  and 
after  the  filing  of  such  notices  and  bonds  and  the  keeping  of  such  records 
and  the  rendition  of  such  reports  as  to  materials  and  products  and  the 
disposition  of  the  same  as  the  Commissioner  of  Internal  Revenue,  with 
the  approval  of  the  Secretary  of  the  Treasury,  shall  prescribe,  in  fortifying 
the  pure  sweet  wines  made  by  him,  and  for  no  other  purpose,  in  accordance 
with  the  foregoing  limitations  and  provisions;  and  the  Commissioner  of 
Internal  Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury,  is 
authorized  whenever  he  shall  deem  it  to  be  necessary  for  the  prevention  of 
violations  of  this  law  to  prescribe  that  wine  spirits  withdrawn  under  this 
section  shall  not  be  used  to  fortify  wines  except  at  a  certain  distance 
prescribed  by  him  from  any  distillery,  rectifying  house,  winery,  or  other 
establishment  used  for  producing  or  storing  distilled  spirits,  or  for  making 
or  storing  wines  other  than  wines  which  are  so  fortified,  and  that  in  the 
building  in  which  such  fortification  of  wines  is  practiced,  no  wines  or  spirits 
other  than  those  permitted  by  this  regulation  shall  be  stored  in  any  room 
or  part  of  the  building  in  which  fortification  of  wines  is  practiced.  The 
use  of  wine  spirits  for  the  fortification  of  sweet  wines  under  this 
Act  shall  be  under  the  immediate  supervision  of  an  officer  of 
internal  revenue,  who  shall  make  returns  describing  the  kinds  and  quan- 
tities of  wine  so  fortified,  and  shall  affix  such  stamps  and  seals  to  the  pack- 
ages containing  such  wines  as  may  be  prescribed  by  the  Commissioner  of 
Internal  Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury;  and 
the  Commissioner  of  Internal  Revenue,  with  the  approval  of  the  Secretary 
of  the  Treasury,  shall  provide  by  regulations  the  time  within  which  wines 
so  fortified  with  the  wine  spirits  so  withdrawn ,  may  be  subject  to  inspection, 
and  for  final  accounting  for  the  use  of  such  wine  spirits  and  for  rewarehous- 
ing  or  for  payment  of  the  tax  on  any  portion  of  such  vine  spirits  wluch 
remain  not  used  in  fortifying  pure  sweet  wines." 

Sec.  618  (a)  That  under  such  regulations  and  upon  the  execution  of  such 
notices,  entries,  bonds  and  other  security  as  the  Commissioner,  with  the 
approval  of  the  Secretary,  may  prescribe,  domestic  wines  subject  to  the 
tax  imposed  by  Section  611  may  be  removed  from  the  winery  where  pro- 
duced, free  of  tax,  for  storage  on  other  bonded  premises  or  from  such  prem- 
ises to  other  bonded  premises  (but  not  more  than  one  such  additional  re- 
moval shall  be  allowed),  or  for  exportation  from  the  United  States  or  for 
use  as  distilling  material  at  any  regularly  registered  distillery:  Provided, 
however,  That  the  distiller  using  any  such  wine  as  material  shall,  subject 
to  the  provisions  of  Section  3309  of  the  Revised  Statutes,  as  amended,  be 
held  to  pay  the  tax  on  the  product  of  such  wines  as  will  include  both  the 
alcoholic  strength  therein  produced  by  fermentation  and  that  obtained  from 
the  brandy  or  wine  spirits  added  to  such  wines  at  the  time  of  fortification. 

(b)  Under  regulations  prescribed  by  the  Commissioner,  with  the_  ap- 
proval of  the  Secretary,  it  shall  be  lawful  to  produce  grape  wines  on  bonded 
winery  premises  by  the  usual  method,  and  to  transport  and  use  the  same 
and  like  wines  heretofore  produced  and  now  stored  on  bonded  winery 
premises,  as  distilling  material  for  the  production  of  not. beverage  spirits 
in  the  production  of  nonalcoholic  wines,  containing  less  than  M  of  1% 
of  alcohol  by  volume,  in  any  fruit  brandy  or  industrial  distillery:  Pro- 
vided, That  all  alcoholic  spirits  so  obtained  at  any  industrial  distillery  shall 
be  denatured,  and  all  spirits  so  obtained  at  any  fruit  distillery  shall  be 
removed  and  used  only  for  nonbeverage  purposes  or  for  denaturation. 

Sec.  619.  That  the  collection  of  the  tax  on  imported  still  wines,  in- 
cluding  vermuth,    and   sparkling   wines,    including   champagne,   and    on 
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mported  liqueurs,  cordials,  and  similar  compounds,  may  be  made  within 
the  discretion  of  the  Commissioner,  with  the  approval  of  the  Secretary, 
by  assessment  instead  of  by  stamps. 

Sec.  G20.  That  whoever  evades  or  attempts  to  evade  any  tax  imposed 
by  Sections  611  to  615,  both  inclusive,  or  any  requirement  of  Sections  610 
to  621,  both  inclusive,  or  regulation  issued  pursuant  thereto,  or  whoever, 
otherwise  than  as  provided  in  such  sections,  recovers  or  attempts  to  re- 
cover any  spirits  from  domestic  or  imported  wiae,  or  whoever  rectifies, 
mixes,  or  compounds  with  distilled  spirits  any  domestic  wines,  other  than 
in  the  manufacture  of  liqueurs,  cordials,  or  similar  compounds,  shall,  on 
conviction,  be  punished  for  each  such  offense  by  a  fine  of  not  exceeding 
$5,000,  or  imprisonment  for  not  more  than  five  years,  or  both,  and  in 
addition  thereto  by  a  penalty  of  double  the  tax  evaded,  or  attempted  to 
be  evaded,  to  be  assessed  and  collected  in  the  same  manner  as  taxes  are 
assessed  and  collected,  and  all  wines,  spirits,  liqueurs,  cordials,  or  similar 
compounds  as  to  which  such  violation  occurs  shall  be  forfeited  to  the 
United  States.  But  the  provisions  of  this  section  and  the  provisions  of 
Section  3244  of  the  Revised  Statutes,  as  amended,  relating  to  rectification, 
or  other  internal  revenue  laws  of  the  United  States,  shall  not  be  held  to 
apply  to  or  prohibit  the  mixing  or  blending  of  wines  subject  to  tax  under 
the  provisions  of  sections  611  to  615,  both  inclusive,  with  each  other  or 
with  other  wines  for  the  sole  purpose  of  perfecting  such  wines  according  to 
commercial  standards:  Provided,  That  nothing  herein  contained  shall  be 
construed  as  prohibiting  the  use  of  tax-paid  grain  or  other  ethyl  alcohol  in 
the  fortification  of  sweet  wines  as  defined  in  Section  610  of  this  Act  and 
Section  43  of  the  Act,  entitled  "An  Act  to  reduce  the  revenue  and  equalize 
duties  on  imports,  and  for  other  purposes,"  approved  Oct.  1  1890,  as 
amended    by    this    Act. 

Sec.  621.  That  the  Commissioner,  by  regulations  to  be  approved  by 
the  Secretary,  may  require  the  use  at  each  fruit  distillery  of  such  spirit 
meters,  and  such  locks  and  seals  to  be  affixed  to  fermenters,  tanks,  or 
other  vessels  and  to  such  pipe  connections  as  may  in  his  judgment  be 
necessary  or  expedient,  and  is  hereby  authorized  to  assign  to  any  such 
distillery  and  to  each  winery  where  wines  are  to  be  fortified  such  number 
of  gaugers  or  storkeeper-gaugers  in  the  capacity  of  gaugers  as  may  be 
necessary  for  the  proper  supervision  of  the  manufacture  of  brandy  or  the 
making  or  fortifying  of  wines  subject  to  tax  imposed  by  this  section;  and 
the  compensation  of  such  officers  shall  not  exceed  $5  per  diem  while  so 
assigned,  together  with  their  actual  and  necessary  traveling  expenses, 
and  also  a  reasonable  allowance  for  their  board  bills,  to  be  fixed  by  the 
Commissioner,  with  the  approval  of  the  Secretary,  but  not  to  exceed  $2  50 
per  diem  for  such  board  bills. 

Sec.  622.  That  the  Commissioner,  with  the  approval  of  the  Secretary, 
is  hereby  authorized  to  make  such  allowances  for  unavoidable  loss  of  wines 
while  on  storage  or  during  cellar  treatment  as  in  his  judgment  may  be 
just  and  proper. 

Sec.  623.  That  the  second  paragraph  of  Section  3264  of  the  Revised 
Statutes,  as  amended  by  Section  5  of  the  Act  of  March  1  1879,  and  as 
further  amended  by  the  Act  of  June  22  1910  be  amended  so  as  to  read  as 
follows: 

"In  all  surveys  forty-five  gallons  of  mash  or  beer  brewed  or  fermented 
from  grain  shall  represent  not  less  than  one  bushel  of  grain,  and  seven 
gallons  of  mash  or  beer  brewed  or  fermented  from  molasses  shall  represent 
not  less  than  one  gallon  of  molasses,  except  in  distilleries  operated  on  the 
sour-mash  principle,  in  which  distilleries  60  gallons  of  beer  brewed  or 
fermented  from  gain  shall  represent  not  less  than  one  bushel  of  grain, 
and  except  that  in  distilleries  where  the  filtration-aeration  process  is  used, 
with  the  approval  of  the  Commissioner  of  Internal  Revenue;  that  is,  where 
the  mash  after  it  leaves  the  mash  tub  is  passed  through  a  filtering  machine 
before  it  is  run  into  the  fermenting  tub  and  only  the  filtered  liquer  passes 
into  the  fermenting  tub,  there  shall  hereafter  be  no  limitation  upon  the 
number  of  gallons  of  water  which  may  be  used  in  the  process  of  mashing 
or  filtration  for  fermentation;  but  the  Commissioner  of  Internal  Revenue, 
with  the  approval  of  the  Secretary  of  the  Treasury,  in  order  to  protect  the 
revenue,  shall  be  authorized  to  prescribe  by  regulation,  to  be  made  by  him, 
such  character  of  survey  as  he  may  find  suitable  for  distilleries  using  such 
filtration-aeration  process.  The  provisions  hereof  relating  to  filtration- 
aeration  process  shall  apply  only  to  sweet-mash  distilleries." 

Sec.  624.  That  under  such  regulations  as  the  Commissioner,  with  the 
approval  of  the  Secretary,  may  prescribe,  alcohol  or  other  distilled  spirits 
of  a  proof  strength  of  not  less  than  one  hundred  and  eighty  degrees  intended 
for  export  free  of  tax  may  be  drawn  from  receiving  cisterns  at  any  distillery, 
or  from  storage  tanks  in  any  distillery  warehouse,  for  transfer  to  tanks  or 
tank  cars  for  export  from  the  United  States,  and  all  provisions  of  existing 
law  relating  to  the  exportation  of  distilled  spirits  not  inconsistent  herewith 
shall  apply  to  spirits  removed  for  export  under  the  provisions  of  this  Act. 

Sec.  625.  That  Section  3255  of  the  Revised  Statutes,  as  amended  by  the 
Act  of  June  3  1896  and  as  further  amended  by  the  Act  of  March  2  1911, 
be  further  amended  so  as  to  read  as  follows: 

"Sec.  3255.  That  Commissioner  of  Internal  Revenue,  with  the  approval 
of  the  Secretary  of  the  Treasury,  may  exempt  distillers  of  brandy  made 
exclusively  from  apples,  peaches,  grapes,  pears,  pineapples,  organes, 
apricots,  berries,  plums,  pawpaws,  persimmons,  prunes,  figs,  or  cherries 
from  any  provision  of  this  title  relating  to  the  manufacture  of  spirits, 
except  as  to  the  tax  thereon,  when  in  his  judgment  it  may  seem  expedient 
to  do  so:  Provided,  That  where,  in  the  manufacture  of  wine,  artificial 
sweetening  has  been  used  the  wine  or  the  fruit  pomace  sesiduum  may  be 
used  in  the  distillation  of  brandy,  and  such  use  shall  not  prevent  the 
Commissioner  of  Internal  Revenue,  with  the  approval  of  the  Secretary 
of  the  Treasury,  from  exempting  such  distiller  from  any  provision  of  this 
title  relating  to  the  manufacture  of  spirits,  except  as  to  the  tax  thereon, 
when  in  his  judgment  it  may  seem  expedient  to  do  so:  And  provided  further. 
That  the  distillers  mentioned  in  this  section  may  add  to  not  less  than 
five  hundred  gallons  (or  ten  barrels)  of  grape  cheese  not  more  than  five 
hundred  gallons  of  a  sugar  solution  made  from  cane,  beet,  starch,  or  corn 
sugar,  95%  pure,  such  solution  to  have  a  saccharine  strength  of  not  to 
exceed  10% ,  and  may  ferment  the  resultant  mixture  on  a  winery  or  distillery 
premises,  and  such  fermented  product  shall  be  regarded  as  distilling  mate- 
rial." 

Sec.  626.  That  distilled  spirits  known  commercially  as  gin  of  not  less 
than  80%  proof  may  at  any  time  within  eight  years  after  entry  in  bond  at 
any  distillery  be  bottled  in  bond  at  such  distillery  for  export  without  the 
payment  of  tax,  under  such  rules  and  regulations  as  the  Commissioner, 
with  the  approval  of  the  Secretary,  may  prescribe. 

Sec.  627.  That  Section  3354  of  the  Revised  Statutes  as  amended  by  the 
Act  approved  June  18  1890  be,  and  is  hereby,  amended  to  read  as  fol- 
lows: 

"Sec.  3354.  Every  person  who  withdraws  any  fermented  liquor  from 
any  hogshead,  barrel,  keg,  or  other  vessel  upon  which  the  proper  stamp 
has  not  been  affixed  for  the  purpose  of  bottling  the  same,  or  who  carries 
on  or  attempts  to  carry. on  the  business  of  bottling  fermented  liquor  in  any 
brewery  or  other  place  in  which  fermented  liquor  is  made,  or  upon  any 
premises  having  communication  with  such  brewery,  or  any  warehouse, 
shall  be  liable  to  a  fine  of  $500,  and  the  property  used  in  such  bottling  or 
business  shall  be  liable  to  forfeiture:     Provided,  however.  That  this  section 


shall  not  be  construed  to  prevent  the  withdrawal  and  transfer  of  unfer- 
monted,  partially  fermented,  or  fermented  liquors  from  any  of  the  vats 
in  any  brewery  by  way  of  a  pipe  line  or  other  conduit  to  another  building 
or  place  for  the  sole  purpose  of  bottling  the  same,  such  pipe  line  or  conduit 
to  be  constructed  and  operatod  in  such  manner  and  with  such  cisterns,  vats, 
tanks,  valves,  cocks,  faucets,  and  gauges,  or  other  utensils  or  apparatus, 
either  on  the  premises  of  the  brewery  or  the  bottling  house,  and  with  such 
changes  of  or  additions  thereto,  and  such  locks,  seals,  or  other  fastenings, 
and  under  such  rules  and  regulations  as  shall  be  from  time  to  time  pre- 
scribed by  the-  Commissioner  of  Internal  Revenue,  subject  to  the  approval 
of  the  Secretary  of  the  Treasury,  and  all  locks  and  seals  prescribed  shall  be 
provided  by  the  Commissioner  of  Internal  Revenue  at  the  expense  of  the 
United  States:  Provided  further.  That  the  tax  imposed  in  Section  3339 
of  the  Revised  Statutes  shall  be  paid  on  all  fermented  liquor  removed  from 
a  brewery  to  a  bottling  house  by  means  of  a  pipe  or  conduit,  at  the  time 
of  such  removal,  by  the  cancellation  and  defacement,  by  the  collector  of 
the  district  or  his  deputy,  in  the  presence  of  the  brewer,  of  the  number  of 
stamps  denoting  the  tax  on  the  fermented  liquor  thus  removed.  The 
stamps  thus  canceled  and  defaced  shall  be  disposed  of  and  accounted  for 
in  the  manner  directed  by  the  Commissioner  of  Internal  Revenue,  with  the 
approval  of  the  Secretary  of  the  Treasury.  And  any  violation  of  the  rules 
and  regulations  hereafter  prescribed  by  the  Commissioner  of  Internal 
Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury,  in  pursuance 
of  these  provisions,  shall  be  subject  to  the  penalties  above  provided  by  this 
section.  Every  owner,  agent,  or  superintendent  of  any  brewery  or  bottling 
house  who  removes,  or  connives  at  the  removal  of,  any  fermented  liquor 
through  a  pipe  line  or  conduit,  without  payment  of  the  tax  thereon,  or  who 
attempts  in  any  manner  to  defraud  the  revenue  as  above,  shall  forfeit  all 
the  liquors  made  by  and  for  him,  and  all  the  vessels,  utensils,  and  appara- 
tus used  in  making  the  same." 

Sec.  628.  That  there  shall  be  levied,  assessed,  collected,  and  paid  in 
lieu  of  the  taxes  imposed  by  Sections  313  and  315  of  the  Revenue  Act  of 
1917— 

(a)  Upon  all  beverages  derived  wholly  or  in  part  from  cereals  or  sub- 
stitutes therefor,  and  containing  less  than  H  of  1%  of  alcohol,  sold  by 
the  manufacturer,  producer,  or  importer,  in  bottles  or  other  closed  con- 
tainers, a  tax  equivalent  to  15%  of  the  price  for  which  so  sold;  and  upon 
all  unfermented  grape  juice,  ginger  ale,  root  beer,  sarsaparilla,  pop,  ar- 
tificial mineral  waters  (carbonated  or  not  carbonated) ,  other  carbonated 
waters  or  beverages,  and  other  soft  drinks,  sold  by  the  manufacturer,  pro- 
ducer, or  importer,  in  bottles  or  other  closed  containers,  a  tax  equivalent 
to  10%  of  the  price  for  which  so  sold;  and 

(b)  Upon  all  natural  mineral  waters  or  table  waters,  sold  by  the  pro- 
ducer, bottler,  or  importer  thereof,  in  bottles  or  other  closed  containers, 
at  over  10  cents  per  gallon,  a  tax  of  2  cents  per  gallon. 

Sec.  629.  That  each  manufacturer,  producer,  bottler,  or  importer  of 
any  of  the  articles  enumerated  in  Section  628  shall  make  monthly  returns 
under  oath  in  duplicate  and  pay  the  taxes  imposed  in  respect  to  such  ar- 
ticles by  such  section  to  the  collector  for  the  district  in  which  is  located  the 
principal  place  of  business,  containing  such  information  necessary  for  the 
assessment  of  the  tax,  and  at  such  times  and  in  such  manner  as  the  Com- 
missioner, with  the  approval  of  the  Secretary,  may  by  regulation  prescribe. 

The  tax  shall,  without  assessment  by  the  Commissioner  or  notice  from 
the  collector,  be  due  and  payable  to  the  collector  at  the  time  so  fixed  for 
filing  tne  return.  If  the  tax  is  not  paid  when  due,  there  shall  be  added  as 
part  of  the  tax  a  penalty  of  5%,  together  with  interest  at  the  rate  of  1% 
for  each  full  month,  from  the  time  when  the  tax  became  due. 

Sec.  630.  That  on  and  after  May  1  1919  there  shall  be  levied,  assessed, 
collected,  and  paid  a  tax  of  1  cent  for  each  10  cents  or  fraction  thereof  of 
the  amount  paid  to  any  person  conducting  a  soda  fountain,  ice  cream  par- 
lor, or  other  similar  place  of  business,  for  drinks  commonly  known  as  soft 
drinks,  compounded  or  mixed  at  such  place  of  business,  or  for  ice  cream, 
ice  cream  sodas,  sundaes,  or  other  similar  articles  of  food  or  drink,  when 
any  of  the  above  are  sold  on  or  after  such  date  for  consumption  in  or  in 
proximity  to  such  place  of  business. 

Such  tax  shall  be  paid  by  the  purchaser  to  the  vendor  at  the  time  of  the 
sale  and  shall  be  collected,  returned  and  paid  to  the  United  States  by  such 
vendor  in  the  same  manner  as  provided  in  Section  502 . 

TITLE  VII.— TAX  ON  CIGARS,  TOBACCO  AND    MANUFACTURES 
THEREOF. 

Sec.  700.  (a)  That  upon  cigars  and  cigarettes  manufactured  in  or 
imported  into  the  United  States,  and  hereafter  sold  by  the  manufacturer 
or  importer,  or  removed  for  consumption  or  sale,  there  shall  be  levied, 
collected  and  paid  under  the  provisions  of  existing  law,  in  lieu  of  the  internal 
revenue  taxes  now  imposed  thereon  by  law,  the  following  taxes,  to  be  paid 
by  the  manufacturer  or  importer  thereof — 

On  cigars  of  all  descriptions  made  of  tobacco,  or  any  substitute  therefor, 
and  weighing  not  more  than  three  pounds  per  thousand,  $1  50  per  thousand; 

On  cigars  made  of  tobacco,  or  any  substitute  therefor,  and  weighing 
more  than  three  pounds  per  thousand,  if  manufactured  or  imported  to 
retail  at  not  more  than  5  cents  each,  $4  per  thousand; 

If  manufactured  or  imported  to  retail  at  more  than  5  cents  each  and  not 
more  than  8  cents  each,  $6  per  thousand; 

If  manufactured  or  imported  to  retail  at  more  than  8  cents  each  and  not 
more  than  15  cents  each,  $9  per  thousand; 

If  manufactured  or  imported  to  retail  at  more  than  15  cents  each  and  not 
more  than  20  cents  each,  $12  per  thousand; 

If  manufactured  or  imported  to  retail  at  more  than  20  cents  each,  $15 
per  thousand; 

On  cigarettes  made  of  tobacco,  or  any  substitute  therefor,  and  weighing 
not  more  than  three  pounds  per  thousand,  $3  per  thousand; 

Weighing  more  than  three  pounds  per  thousand,  $7  20  per  thousand. 

(b)  Whenever  in  this  section  reference  is  made  to  cigars  manufactured 
or  imported  to  retail  at  not  over  a  certain  price  each,  then  in  determining 
the  tax  to  be  paid  regard  shall  be  had  to  the  ordinary  retail  price  of  a  single 
cigar, 

(c)  The  Commissioner  may,  by  regulation,  require  the  manufacturer  or 
importer  to  affix  to  each  box,  package,  or  container  a  conspicuous  label 
indicating  the  clause  of  this  section  under  which  the  cigars  therein  contained 
have  been  tax-paid,  which  must  correspond  with  the  tax-paid  stamp  on 
such  box  or  container. 

(d)  Every  manufacturer  of  cigarettes  (including  small  cigars  weighing 
not  more  than  three  pounds  per  thousand)  shall  put  up  all  the  cigarettes 
and  such  small  cigars  that  he  manufactures  or  has  manufactured  for  him, 
and  sells  or  removes  for  consumption  or  sale,  in  packages  or  parcels  con- 
taining five,  eight,  ten,  twelve,  fifteen,  sixteen,  twenty,  twenty-four,  forty, 
fifty,  eighty,  or  one  hundred  cigarettes  each,  and  shall  securely  affix  to 
each  of  such  packages  or  parcels  a  suitable  stamp  denoting  the  tax  thereon 
and  shall  properly  cancel  the  same  prior  to  such  sale  or  removal  for  con- 
sumption or  sale  under  such  regulations  as  the  Commissioner,  with  the 
approval  of  the  Secretary,  shall  prescribe;  and  all  cigarettes  imported  from 
a  foreign  country  shall  be  packed,  stamped,  and  the  stamps  canceled  in  a 
like  manner,  in  addition  to  the  import  stamp  indicating  inspection  of  the 
custom  house  before  they  are  withdrawn  therefrom. 
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Sec.  701.  (a)  That  upon  all  tobacco  and  snuff  manufactured  in  or  im- 
ported into  the  United  States,  and  hereafter  sold  by  the  manufacturer  or 
importer,  or  removed  for  consumption  or  sale,  there  shall  be  levied,  col- 
lected, and  paid,  in  lieu  of  the  internal  revenue  taxes  now  imposed  thereon 
by  law,  a  tax  of  18  cents  per  pound,  to  be  paid  by  the  manufacturer  or 
importer  thereof. 

(b)  Section  3362  of  the  Kevised  Statutes,  as  amended,  is  hereby  amended 
to  read  as  follows: 

"Sec.  3362.  All  manufactured  tobacco  shall  be  put  up  and  prepared 
by  the  mamifacturer  fcr  sale,  or  removal  for  sale  or  consumption,  in  pack- 
ages of  the  following  description  and  in  no  other  manner: 

"All  smoking  tobacco,  snuff,  fine  cut  chewing  tobacco,  all  cut  and 
granulated  tobacco,  all  shorts,  the  refuse  of  fine  cut  chewing,  which  has 
passed  through  a  riddle  of  thirty-six  meshes  to  the  square  inch,  and  all 
refuse  scraps,  clippings,  cuttings  and  sweepings  of  tobacco,  and  all  other 
kinds  of  tobacco  not  otherwise  provided  for,  in  packages  containing  one- 
eighth  of  an  ounce,  three-eighths  of  an  ounce,  and  further  packages  with 
a  difference  between  each  package  and  the  one  next  smaller  of  one-eighth 
of  an  ounce  up  to  and  including  two  ounces,  and  further  packages  with  a 
difference  between  each  package  and  the  one  next  smaller  of  one-fourth 
of  an  ounce  up  to  and  including  four  ounces,  and  packages  of  five  ounces, 
six  ounces,  seven  ounces,  eight  ounces,  ten  ounces,  twelve  ounces,  fourteen 
ounces  and  sixteen  ounces:  Provided,  That  snuff  may  at  the  option  of  the 
manufacturer,  be  put  up  in  bladders  and  in  jars  containing  not  exceeding 
twenty  pounds. 

"All  cavendish,  plug,  and  twist  tobacco,  in  wooden  packages  not  ex- 
ceeding 200  pounds  net  weight. 

"And  every  such  wooden  package  shall  have  printed  or  marked  thereon 
the  manufacturer's  name  and  place  of  manufacture,  the  registered  number 
of  the  manufactory,  and  the  gross  weight,  the  tare,  and  the  net  weight  of 
the  tobacco  in  each  package:  Provided,  That  these  limitations  and  de- 
scriptions of  packages  shall  not  apply  to  tobacco  and  snuff  transported 
in  bond  for  exportation  and  actually  exported:  And  provided  further ,  That 
perique  tobacco,  snuff  flour,  fine  cut  shorts,  the  refuse  of  fine  cut  chewing 
tobacco,  refuse  scraps,  clippings,  cuttings  and  sweepings  of  tobacco,  may 
be  sold  in  bulk  as  material  and  without  the  payment  of  tax,  by  one  manu- 
facturer directly  to  another  manufacturer  or  for  export,  under  such  re- 
strictions, rules  and  regulations  as  the  Commissioner  of  Internal  Revenue 
may  prescibe:  And  provided  further.  That  wood,  metal,  paper,  or  other 
materials  may  be  used  separately  or  in  combination  for  packing  tobacco, 
snuff  and  cigars,  under  such  regulations  as  the  Commissioner  of  Internal 
Revenue  may  establish." 

Sec.  702.  That  upon  all  the  articles  enumerated  in  Section  700  or  701, 
which  were  manufactured  or  imported,  and  removed  from  factory  or  cus- 
tom house  on  or  prior  to  the  date  of  the  passage  of  this  Act,  and  upon  which 
the  tax  imposed  by  existing  law  has  been  paid,  and  which  are,  on  the  day 
after  the  passage  of  this  Act,  held  by  any  person  and  intended  for  sale, 
there  shall  be  levied,  assessed,  collected,  and  paid  a  floor  tax  equal  to  the 
difference  between  (a)  the  tax  imposed  by  this  Act  upon  such  articles  ac- 
cording to  the  class  in  which  they  are  placed  by  this  title,  and  (b)  the  tax 
imposed  upon  such  articles  by  existing  law  other  than  Section  403  of  the 
Revenue  Act  of  1917. 

Sec.  703.  That  Jiere  shall  be  levied,  collected  and  paid,  in  lieu  of  the 
taxes  imposed  by  Section  404  of  the  Revenue  Act  of  1917,  upon  cigarette 
paper  made  up  into  packages,  books,  sets,  or  tubes,  made  up  in  or  im- 
ported into  the  United  States  and  hereafter  sold  by  the  manufacturer  or 
importer  to  any  person  (other  than  to  a  manufacturer  of  cigarettes  for  use 
by  him  in  the  manufacture  of  cigarettes)  the  following  taxes,  to  be  paid 
by  the  manufacturer  or  importer:  On  each  package,  book,  or  set,  con- 
taining more  than  twenty-five  but  not  more  than  fifty  papers,  }4  cent; 
containing  more  than  fifty  but  not  more  than  one  hundred  papers,  1  cent; 
containing  more  than  one  hundred  papers,  J£  cent  for  each  fifty  papers 
or  fractional  part  thereof;  and  upon  tubes,  1  cent  for  each  fifty  tubes  or 
fractional  part  thereof. 

Every  manufacturer  of  cigarettes  purchasing  any  cigarette  paper  made 
up  into  tubes  (a)  shall  give  bond  in  an  amount  and  with  sureties  satisfac- 
tory to  the  Commissioner  that  he  will  use  such  tubes  in  the  manufacture 
of  cigarettes  or  pay  thereon  a  tax  equivalent  to  the  tax  imposed  by  this 
section,  and  (b)  shall  keep  such  records  and  render  under  oath  such  re- 
turns as  the  Commissioner  finds  necessary  to  show  the  disposition  of  all 
tubes  purchased  or  imported  by  such  manufacturer  of  cigarettes. 

Sec.  704.  That  Section  35  of  the  Act  entitled  "An  Act  to  provide  revenue, 
equalize  duties  and  encourage  the  Industries  of  the  United  States,  and 
for  other  purposes,"  approved  Aug.  5  1909,  be,  and  is  hereby,  repealed, 
to  take  effect  April  1  1919. 

That  Section  3360  of  the  Revised  Statutes  be,  and  is  hereby,  amended 
to  read  as  follows: 

"Sec.  3360  (a)  Every  dealer  in  leaf  tobacco  shall  file  with  the  collector  of 
the  district  in  which  his  business  is  carried  on,  a  statement  in  duplicate, 
subscribed  under  oath,  setting  forth  the  place,  and,  if  in  a  city,  the  street 
and  number  of  the  street,  where  his  business  is  to  be  carried  on,  and  the 
exact  location  of  each  place  where  leaf  tobacco  is  held  by  him  on  storage, 
and,  whenever  he  adds  to  or  discontinues  any  of  his  leaf  tobacco  storage 
places,  he  shall  give  immediate  notice  to  the  collector  of  the  district  in 
which  he  is  registered. 

"Every  such  dealer  shall  give  a  bond  with  surety,  satisfactory  to,  and 
to  be  approved  by,  the  collector  of  the  district,  in  such  penal  sum  as  the 
collector  may  require,  not  less  than  $500;  and  a  new  bond  may  be  required 
In  the  discretion  of  the  collector  or  under  instructions  of  the  Commissioner. 

"Every  such  dealer  shall  be  assigned  a  number  by  the  collector  of  the 
district,  which  number  shall  appear  in  every  inventory,  invoice  and  report 
rendered  by  the  dealer,  who  shall  also  obtain  certificates  from  the  collector 
of  the  district  setting  forth  the  place  where  his  business  is  carried  on  and 
places  designated  by  the  dealer  as  the  places  of  storage  of  his  tobacco, 
which  certificates  shall  be  posed  conspicuously  within  the  dealer's  registered 
place  of  business,  and  within  each  designated  place  of  storage. 

"(b)  Every  dealer  in  leaf  tobacco  shall  make  and  deliver  to  the  collector 
of  the  district  a  true  inventory  of  the  quantity  of  the  different  kinds  of 
tobacco  held  or  owned,  and  where  stored  by  him,  on  the  first  day  of  Janu- 
ary of  each  year,  or  at  the  time  of  commencing  and  at  the  time  of  concluding 
business,  if  before  or  after  the  first  day  of  January,  such  inventory  to  be 
made  under  oath  and  rendered  in  such  form  as  may  be  prescribed  by  the 
Commissioner. 

"Every  dealer  in  leaf  tobacco  shall  render  such  invoices  and  keep  such 
records  as  shall  be  prescribed  by  the  Commissioner,  and  shall  enter  therein, 
day  by  day,  and  upon  the  same  day  on  which  the  circumstance,  thing  or 
act  to  be  recorded  is  done  or  accurs,  an  accurate  account  of  the  number 
of  hogsheads,  tierces,  cases  and  bales,  and  quantity  of  leaf  tobacco  contained 
therein,  purchased  or  received  by  him,  on  assignment,  consignment,  for 
storage,  by  transfer  or  otherwise,  and  of  whom  purchased  or  received,  and 
the  number  of  hogsheads,  tierces,  cases  and  bales,  and  the  quantity  of 
leaf  tobacco  contained  therein,  6old  by  him,  with  the  name  and  residence 
in  each  instance  of  the  person  to  whom  sold,  and  if  shipped,  to  whom 
shipped,  and  to  what  district;  such  records  shall  be  kept  at  his  place  of 
business  at  all  times  and  preserved  for  a  period  of  two  years,  and  the 


same  shall  be  open  at  all  hours  for  the  inspection  of  any  internal  revenue 
officer  or  agent. 

"Every  dealer  in  leaf  tobacco  on  or  before  the  tenth  day  of  each  month, 
shall  furnish  to  the  collector  of  the  district  a  true  and  complete  report 
of  all  purchases,  receipts,  sales  and  shipments  of  leaf  tobacco  made  by 
him  during  the  month  next  preceding,  which  report  shall  be  verified  and 
rendered  in  such  form  as  the  Commissioner,  with  the  approval  of  the 
Secretary,  shall  prescribe. 

"(c)  Sales  or  shipments  of  leaf  tobacco  by  a  dealer  in  leaf  tobacco  shall 
be  in  quantities  of  not  less  than  a  hogshead,  tierce, -case,  or  bale,  except 
loose  leaf  tobacco  comprising  the  breaks  on  warehouse  floors,  and  except 
to  a  duly  registered  manufacturer  of  cigars  for  use  in  his  own  manufactory 
exclusively. 

"Dealers  in  leaf  tobacco  shall  make  shipments  of  leaf  tobacco  only  to 
other  dealers  in  leaf  tobacco,  to  registered  manufacturers  of  tobacco  snuff, 
cigars  or  cigarettes,  or  for  export. 

"(d)  Upon  all  leaf  tobacco  sold,  removed  or  shipped  by  any  dealer  In 
leaf  tobacco  in  violation  of  the  provisions  of  subdivision  (c) ,  or  in  respect 
to  which  no  report  has  been  made  by  such  dealer  in  accordance  with  the 
provisions  of  subdivision  (b),  there  shall  be  levied,  assessed,  collected  and 
paid  a  tax  equal  to  the  tax  then  in  force  upon  manufactured  tobacco,  such 
tax  to  be  assessed  and  collected  in  the  same  manner  as  the  tax  on  manu- 
factured tobacco. 

"(e)  Every  dealer  in  leaf  tobacco 

"(1)  who  neglects  or  refuses  to  furnish  the  statement,  to  give  bond,  to 
keep  books,  to  file  inventory  or  to  render  the  invoices,  returns  or  reports 
required  by  the  Commissioner,  or  to  notify  the  collector  of  the  district  of 
additions  to  his  places  of  storage;  or 

"(2)  who  ships  or  delivers  leaf  tobacco,  except  as  herein  provided;  or 

"(3)  who  fraudulently  omits  to  account  for  tobacco  purchased,  received, 
sold,  or  shipped;  shall  be  fined  not  less  than  $100  or  more  than  $500,  or 
imprisoned  not  more  than  one  year,  or  both. 

"(f)  For  the  purposes  of  this  section  a  farmer  or  grower  of  tobacco  shall 
not  be  regarded  as  a  dealer  in  leaf  tobacco  in  respect  to  the  leaf  tobacco 
produced  by  him." 

TITLE  VIII.— TAX  ON  ADMISSIONS  AND  DUES. 

Sec.  800  (a)  That  from  and  after  April  1919,  there  shall  be  levied, 
assessed,  collected,  and  paid,  in  lieu  of  the  taxes  imposed  by  section  700 
of  the  Revenue  Act  of  1917 — 

(1)  A  tax  of  1  cent  for  each  10  cents  or  fraction  thereof  of  the  amount 
paid  for  admission  to  any  place  on  or  after  such  date,  including  admission 
by  season  ticket  or  subscription,  to  be  paid  by  the  person  paying  for  such 
admission; 

(2)  In  the  case  of  persons  (except  bona  fide  employees,  municipal  officers 
on  official  business,  persons  in  the  military  or  naval  forces  of  the  United 
States  when  in  uniform,  and  children  under  twelve  years  of  age)  admitted 
free  or  at  reduced  rates  to  any  place  at  a  time  when  and  under  circumstances 
under  which  an  admission  charge  is  made  to  other  persons,  a  tax  of  1  cent 
for  each  10  cents  or  fraction  thereof  of  the  price  so  charged  to  such  other 
persons  for  the  same  or  similar  accommodations,  to  be  paid  by  the  person 
so  admitted; 

(3)  Upon  tickets  or  cards  of  admission  to  theatres,  operas,  and  other 
places  of  amusement,  sold  at  news  stands,  hotels,  and  places  other  than 
the  ticket  offices  of  such  theatres,  operas,  or  other  places  of  amusement, 
at  not  to  exceed  50  cents  in  excess  of  the  sum  of  the  established  price 
therefor  at  such  ticket  offices  plus  the  amount  of  any  tax  imposed  under 
paragraph  (1),  a  tax  equivalent  to  5%  of  the  amoimt  of  such  excess;  and 
if  »old  for  more  than  50  cents  in  excess  of  the  sum  of  such  established  price 
plus  the  amount  of  any  tax  imposed  under  paragraph  (1),  a  tax  equivalent 
to  50%  of  the  whole  amount  of  such  excess,  such  taxes  to  be  returned  and 
paid,  in  the  manner  provided  In  section  903,  by  the  person  selling  such 
tickets; 

(4)  A  tax  equivalent  to  50%  of  the  amount  for  which  the  proprietors, 
managers,  or  employees  of  any  opera  house,  theatre,  or  other  place  of  amuse- 
ment sell  or  dispose  of  tickets  or  cards  of  admission  in  excess  of  the  regular 
or  established  price  or  charge  therefor,  such  tax  to  be  returned  and  paid, 
in  the  manner  provided  in  section  903,  by  the  person  selling  such  tickets; 

(5)  In  the  case  of  persons  having  the  permanent  use  of  boxes  or  seats 
in  an  opera  house  or  any  place  of  amusement  or  a  lease  for  the  use  of  such 
box  or  seat  in  such  opera  house  or  place  of  amusement  (in  lieu  of  the  tax 
imposed  by  paragraph  (1),  a  tax  equivalent  to  10%  of  the  amount  for 
which  a  similar  box  or  seat  is  sold  for  each  performance  or  exhibition  at 
which  the  box  or  seat  is  used  or  reserved  by  or  for  the  lessee  or  holder,  such 
tax  to  be  paid  by  the  lessee  or  holder;  and 

(6)  A  tax  of  1  Yi  cents  for  each  10  cents  or  fraction  thereof  of  the  amount 
paid  for  admission  to  any  public  performance  for  profit  at  any  roof  garden, 
cabaret,  or  other  similar  entertainment,  to  which  the  charge  for  admission 
Is  wholly  or  in  part  included  in  the  price  paid  for  refreshment,  service,  or 
merchandise;  the  amount  paid  for  such  admission  to  be  deemed  to  be  20% 
of  the  amount  paid  for  refreshment,  service,  and  merchandise;  such  tax  to 
be  paid  by  the  person  paying  for  such  refreshment,  service,  or  merchandise. 

(b)  No  tax  shall  be  levied  under  this  title  in  respect  to  any  admissions 
all  the  proceeds  of  which  inure  exclusively  to  the  benefit  of  religious, 
educational,  or  charitable  institutions,  societies,  or  organizations,  societies 
for  the  prevention  of  cruelty  to  children  or  animals,  or  exclusively  to  the 
benefit  of  organizations  conducted  for  the  sole  purpose  of  maintaining 
symphony  orchestras  and  receiving  substantial  support  from  voluntary 
contributions,  none  of  the  profits  of  which  are  distributed  to  members  of 
such  organizations,  or  exclusively  to  the  benefit  of  persons  in  the  military 
or  naval  forces  of  the  United  States,  or  admissions  to  agricultural  fairs 
none  of  the  profits  of  which  are  distributed  to  stockholders  or  members 
of  the  association  conducting  the  same. 

(c)  The  term  "admission"  as  used  in  this  title  Includes  seats  and  tables, 
reserved  or  otherwise,  and  other  similar  accommodations,  and  the  charges 
made  therefor. 

(d)  The  price  (exclusive  of  the  tax  to  be  paid  by  the  person  paying  for 
admission)  at  which  every  admission  ticket  or  card  is  sold  shall  be  conspicu- 
ously and  indelibly  printed,  stamped,  or  written  on  the  face  or  back  thereof, 
together  with  the  name  of  the  vendor  if  sold  other  than  at  the  ticket  office 
of  the  theatre,  opera,  or  other  place  of  amusement.  Whoever  sells  an 
admission  ticket  or  card  on  which  the  name  of  the  vendor  and  prico  is  not 
so  printed,  stamped,  or  written,  or  at  a  price  in  excess  of  the  price  so 
printed,  stamped,  or  written  thereon,  is  guility  of  a  misdemeanor,  and 
upon  conviction  thereof  shall  be  fined  not  more  than  $100. 

Sec.  801.  That  from  and  after  April  1  1919,  thereshall  be  levied,  assessed, 
collected,  and  paid,  in  lieu  of  the  taxes  imposed  by  section  701  off  the 
Revenue  Act  of  1917,  a  tax  equivalent  to  10%  of  any  amount  pal 
or  after  such  date,  for  any  period  after  such  date,  (a)  as  dues  or  member- 
ship lees  (where  the  dues  or  fees  of  an  active  resident  annual  member 
are  in  excess  of  $10  per  year)  to  any  social,  athletic,  or  sporting  club 
or  organization;  or  (b)  as  initiation  fees  to  such  a  club,  or  organiza- 
tion, if  such  fees  amount  to  more  than  $10,  or  if  the  dues  or  membership 
fees  (not  including  initiation  fees)  of  an  active  resident  annual  member  are 
In  excess  of  $10  per  yoar;  such  taxes  to  be  paid  by  the  person  paying  such 
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dues  or  fees:  Provided,  That  there  shall  be  exempted  from  the  provisions  of 
this  section  all  amounts  paid  as  dues  or  feos  to  a  fraternal  society,  order,  or 
association,  operating  under  the  lodge  system.  In  the  case  of  life  member- 
ships a  life  member  shall  pay  annually,  at  the  time  for  the  payment  of  dues 
by  active  resident  annual  members,  a  tax  equivalent  to  the  tax  upon  the 
amount  paid  by  such  a  member,  but  shall  pay  no  tax  upon  the  amount  paid 
for  life  membership. 

Sec.  802.  That  every  person  (a)  receiving  any  payments  for  such  ad- 
mission, dues,  or  fees  shall  collect  the  amount  of  the  tax  imposed  by  section 
800  or  801  from  the  person  making  such  payments,  or  (b)  admitting  any 
person  free  to  any  place  for  admission  to  which  a  charge  is  made,  shall 
collect  the  amount  of  the  tax  imposed  by  section  800  from  the  person  so 
admitted.  Every  club  or  organization  having  life  members,  shall  collect 
from  such  members  the  amount  of  the  tax  imposed  by  section  801.  In 
all  the  above  cases  returns  and  payments  of  the  amount  so  collected  shall 
be  made  at  the  same  time  and  in  the  same  manner  as  provided  in  section 
502 

TITLE  IX.— EXCISE  TAXES. 

Sec.  900.  That  there  shall  be  levied,  assessed,  collected,  and  paid  upon 
the  following  articles  sold  or  leased  by  the  manufacturer,  producer,  or  im- 
porter, a  tax  equivalent  to  the  following  percentages  of  the  price  for  which 
so  sold  or  leased — 

(1)  Automobile  trucks  and  automobile  wagons  (including  tires,  inner 
tubes,  parts,  and  accessories  therefor,  sold  on  or  in  connection  therewith 
or  with  the  sale  thereof) ,  3  % ; 

(2)  Other  automobiles  and  motorcycles  (including  tires,  inner  tubes, 
parts  and  accessories  therefor,  sold  on  or  in  connection  therewith  or  with 
the  sale  thereof),  except  tractors,  5%; 

(3)  Tires,  inner  tubes,  parts,  or  accessories,  for  any  of  the  articles  enu- 
merated in  subdivision  (1),  or  (2)  sold  to  any  person  other  than  a  manu- 
facturer or  producer  of  any  of  the  articles  enumerated  in  subdivision  (1) 
or  (2),  5%; 

(4)  Pianos,  organs  (other  than  pipe  organs),  piano  players,  grapho- 
phones,  phonographs,  taking  machines,  music  boxes,  and  records  used 
in  connection  with  any  musical  instrument,  piano  player,  graphophone, 
phonograph,  or  talking  machine,  5%; 

(5)  Tennis  tackets,  nets,  racket  covers  and  presses,  skates,  snowshoes, 
skis,  toboggans,  canoe  paddles  and  cushions,  polo  mallets,  baseball  bats, 
gloves,  masks,  protectors,  shoes  and  uniforms,  football  helmets,  harness 
and  goals,  basket-ball  goals  and  uniforms,  golf  bags  and  clubs,  lacrosse 
stocks,  balls  of  all  kinds,  including  baseballs,  footballs,  tennis,  golf,  lacrosse, 
billiard  and  pool  balls,  fishing  rods  and  reels,  billiard  and  pool  tables, 
chess  and  checker  boards  and  pieces,  dice,  games  and  parts  of  games 
(except  playing  cards  and  children's  toys  and  games),  and  all  similar 
articles  commonly  or  commercially  known  as  sporting  goods,  10%; 

(6)  Chewing  gum  or  substitutes  therefor,  3%; 

(7)  Cameras,  weighing  not  more  than  100  pounds,  10%; 

(8)  Photographic  films  and  plates,  other  than  moving-picture  films,  5%; 

(9)  Candy,  5%. 

(10)  Firearms,  shells,  and  cartridges,  except  those  sold  for  the  use  of 
the  United  States,  any  State,  territory,  or  possession  of  the  United  States, 
any  political  subdivision  thereof,  the  District  of  Columbia,  or  any  foreign 
country  while  engaged  against  the  German  Government  in  the  present 
war,  10%. 

(11;  Hunting  and  bowie  knives,  10%; 

(12)  Dirk  knives,  daggers,  sword  canes,  stillettos,  and  brass  or  metallic 
knuckles,  100%; 

(13)  Portable  electric  fan,  5%; 

(14)  Thermos  and  thermostatic  bottles,  carafes,  jugs,  or  other  thermo- 
static containers,  5%; 

(15)  Cigar  and  cigarette  holders  and  pipes,  composed  wholly  or  in  part 
of  meerchaurn  or  amber;  humidors  and  smoking  stands,  10% ; 

(16)  Automatic  slot-device  vending  machines,  5%,  and  automatic  slot- 
device  weighing  machines,  10%.  If  the  manufacturer,  producer  or  im- 
porter of  any  such  machine  operates  it  for  profit,  he  shall  pay  a  tax  in  respect 
to  each  such  machine  put  into  operation  equivalent  to  5%  of  its  fair  market 
value  in  the  case  of  a  vending  machine,  and  10%  of  its  fair  market  value 
in  the  case  of  a  weighing  machine; 

(17)  Liveries  and  livery  boots  and  hats,  10%; 

(18)  Hunting  and  shooting  garments  and  riding  habits,  10%; 

(19)  Articles  made  of  fur  on  the  hide  or  pelt,  or  of  which  any  such  fur 
is  the  component  material  of  chief  value,  10%; 

(20)  Yachts  and  motor  boats  not  designed  for  trade,  fishing  or  national 
defense;  and  pleasure  boats  and  pleasure  canoes  if  sold  for  more  than-i$15, 
10%; 

(21)  Toilet  soap  and  toilet  soap  powders,  3%;  and 

If  any  manufacturer,  producer  or  importer  of  any  of  the  articles  enu- 
merated in  this  section  customarily  sells  such  articles  both  at  wholesale 
and  at  retail,  the  tax  in  the  case  of  any  articles  sold  by  him  at  retail  shall  be 
computed  on  the  price  for  which  like  articles  are  sold  by  him  at  wholesale. 

The  taxes  imposed  by  this  section  shall,  in  the  case  of  any  article  in  respect 
to  which  a  corresponding  tax  is  imposed  by  section  600  of  the  Revenue 
Act  of  1917,  be  in  lieu  of  such  tax. 

Sec.  901.  That  if  any  person  manufactures,  produces  or  imports  any 
article  enumerated  in  section  900,  or  leases  or  licenses  for  exhibition  any 
positive  motion-picture  film  containing  a  picture  ready  for  projection, 
and,  whether  through  any  agreement,  arrangement,  or  understanding,  or 
otherwise,  sells,  leases,  or  licenses  such  article  at  less  than  the  fair  market 
price  obtainable  therefor,  either  (a)  in  such  manner  as  directly  or  in- 
directly to  benefit  such  person  or  any  person  directly  or  indirectly  interested 
in  the  business  of  such  person,  or  (b)  with  intent  to  cause  such  benefit,  the 
amount  for  which  such  article  is  sold,  leased  or  licensed  shall  be  taken  to  be 
the  amount  which  would  have  been  received  from  the  sale,  lease  or  license 
of  such  article  if  sold,  leased  or  licensed  at  the  fair  market  price. 

Sec.  902.  That  there  shall  be  levied,  assessed,  collected,  and  paid  upon 
sculpture,  paintings,  statuary,  art  porcelains,  and  bronzes,  sold  by  any 
person  other  than  the  artist,  a  tax  equivalent  to  10%  of  the  price  for  which 
so  sold.  This  section  shall  not  applv  to  the  sale  of  any  such  article  to  an 
educational  institution  or  public  a^t  museum. 

Sec.  903.  That  every  person  liable  for  any  tax  imposed  by  Section  900, 
902  or  906,  shall  make  monthly  returns  under  oath  in  duplicate  and  pay 
the  taxes  imposed  by  such  sections  to  the  collector  for  the  district  in  which 
is  located  the  principal  place  of  business.  Such  returns  shall  contain  such 
information  and  be  made  at  such  times  and  in  such  manner  as  the  Com- 
missioner, with  the  approval  of  the  Secretary,  may  by  regulations  pre- 
scribe. 

The  tax  shall,  without  assessment  by  the  Commissioner  or  notice  from 
the  collector,  be  due  and  payable  to  the  collector  at  the  time  so  fixed  for 
filing  the  return.  If  the  tax  is  not  paid  when  due,  there  shall  be  added  as 
part  of  the  tax  a  penalty  of  5%,  together  with  interest  at  the  rate  of  1% 
for  each  full  month,  from  the  time  when  the  tax  became  due. 

Sec.  904  (a;  That  on  and  after  May  1  1919,  there  shall  be  levied,  as- 
sessed, collected,  and  paid  a  tax  equivalent  to  10%  of  so  much  of  the  amount 
paid  for  any  of  the  following  articles  as  is  in  excess  of  the  price  hereinafter 


specified  as  to  each  such  article,  when  such  article  is  sold  by  or  for  a  dealer 
or  his  estate  on  or  after  such  date  for  consumption  or  use — 

(1)  Carpets  and  rugs,  including  fiber,  except  imported  and  American 
rugs  made  principally  of  wool  on  the  amount  in  excess  of  $5  per  square  yard: 

(2)  Picture  frames,  on  the  amount  in  excess  of  $10  each; 

(3)  Trunks,  on  the  amount  in  excess  of  $50  each; 

(4)  Valises,  traveling  bags,  suit  cases,  hat  boxes  used  by  travelers,  and 
fitted  toilet  cases,  on  the  amount  in  excess  of  $25  each; 

(5)  Purses,  pocketbooks,  shopping  and  hand  bags,  on  the  amount  in 
excess  of  $7  50  each; 

(6)  Portable  lighting  fixtures,  including  lamps  of  all  kinds  and  lamp 
shades,  on  the  amount  in  excess  of  $25  each; 

(7)  Umbrellas,  parasols,  and  sun  shades,  on  the  amount  in  excess  of  $4 
each; 

(8;  Fans,  on  the  amount  in  excess  of  $1  each; 

(9)  House  or  smoking  coats  or  jackets,  and  bath  or  lounging  robes,  on 
the  amount  in  excess  of  $7  50  each; 

(10)  Men's  waistcoats,  sold  separately  from  suits,  on  the  amount  In 
excess  of  $5  each; 

(11)  Women's  and  misses'  hats,  bonnets,  and  hoods,  on  the  amount  i» 
excess  of  $15  each; 

(12)  Men's  and  boys'  hats,  on  the  amount  in  excess  of  $5  each; 

(13)  Men's  and  boys'  caps,  on  the  amount  in  excess  of  $2  each; 

(14)  Men's,  women's,  misses',  and  boys'  boots,  shoes,  pumps,  and  slip- 
pers, not  including  shoes  or  applicances  made  to  order  for  any  person  having 
a  crippled  or  deformed  foot  or  ankle,  on  the  amount  In  excess  of  $10  per 
pair; 

(15)  Men's  and  boys'  neckties  and  neckwear,  on  the  amount  in  excess  of 
$2  each; 

(16)  Men's  and  boys'  silk  stockings  or  hose,  on  the  amount  in  excess  of 
$1  per  pair; 

(17)  Women's  and  misses'  silk  stockings  or  hose,  on  the  amount  in  excess 
of    $2    per    pair; 

(18)  Men's  shirts,  on  the  amount  in  excess  of  $3  each; 

(19)  Men's,  women's,  misses',  and  boys'  pajamas,  night  gowns,  and 
underwear,  on  the  amount  in  excess  of  $5  each;  and 

(20)  Kimonos,  petticoats,  and  waists,  on  the  amount  in  excess  of  $15 
each. 

(b)  The  tax  imposed  by  this  section  shall  not  apply  (1)  to  any  article 
enumerated  in  paragraphs  (2)  to  (8),  both  inclusive,  of  subdivision  (a), 
if  such  article  is  made  of  or  ornamented,  mounted,  or  fitted  with,  precious 
metals  or  imitations  thereof  or  ivory,  or  (2)  to  any  article  made  of  fur  on 
the  hide  or  pelt,  or  of  which  any  such  fur  is  the  component  material  of  chief 
value,  or  to  (3)  any  article  enumerated  in  subdivision  (17;  or  (18)  of  Section 
900. 

(c)  The  taxes  Imposed  by  this  section  shall  be  paid  by  the  purchaser  to 
the  vendor  at  the  time  of  the  sale  and  shall  be  collected,  returned,  and  paid 
to  the  United  States  by  such  vendor  in  the  same  manner  as  provided  in 
Section    502. 

Sec.  905.  That  on  and  after  April  1  1919,  there  shall  be  levied,  assessed, 
collected,  and  paid  (in  lieu  of  the  tax  imposed  by  subdivision  (e)  of  Section 
600  of  the  Revenue  Act  of  1917)  upon  all  articles  commonly  or  commercially 
known  as  jewelry,  whether  real  or  imitation;  pearls,  precious  and  semi- 
precious stones,  and  imitations  thereof;  articles  made  of,  or  ornamented, 
mounted  or  fitted  with,  precious  metals  or  imitations  thereof  or  ivory  (not 
including  surgical  Instruments);  watches;  clocks;  opera  glasses;  lorgnettes; 
marine  glasses;  field  glasses:  and  binoculars;  upon  any  of  the  above  when 
sold  by  or  for  a  dealer  or  his  estate  for  consumption  or  use,  a  tax  equivalent 
to  5%  of  the  price  for  which  so  sold. 

Every  person  selling  any  of  the  articles  enumerated  in  this  section  shall 
make  returns  under  oath  in  duplicate  (monthly  or  quarterly  as  the  Com- 
missioner, with  the  approval  of  the  Secretary,  may  prescribe)  and  pay 
the  taxes  Imposed  in  respect  to  such  articles  by  this  section  to  the  collector 
for  the  district  In  which  is  located  the  principal  place  of  business.  Such 
returns  shall  contain  such  Information  and  be  m^.de  at  such  times  and  in 
such  manner  as  the  Commissioner,  with  the  approval  of  the  Secretary, 
may  by  regulations  prescribe. 

The  tax  shall,  without  assessment  by  the  Commissioner  or  notice  from 
the  collector,  be  due  and  payable  to  the  collector  at  the  time  so  fixed  for 
filing  the  return.  If  the  tax  is  not  paid  when  due,  there  shall  be  added  as 
part  of  the  tax  a  penalty  of  5%,  together  with  interest  at  the  rate  of  1% 
for  each  full  month,  from  the  time  when  the  tax  became  due. 

Sec.  906.  That  on  and  after  the  1st  day  of  May  1919,  any  person  en- 
gaged in  the  business  of  leasing  or  licensing  for  exhibition  positive  mo- 
tion-picture films  containing  pictures  ready  for  projection  shall  pay  monthly 
an  excise  tax  In  respect  to  carrying  on  such  business  equal  to  5%  of  the  total 
rentals  earned  from  each  such  lease  or  license  during  the  preceding  month. 
If  a  person  owning  such  a  film  exhibits  it  for  profit  he  shall  pay  a  tax  equiva- 
lent to  5%  of  the  fair  rental  or  license  value  of  such  film  at  the  time  and 
place  where  and  for  the  period  during  which  exhibited.  If  any  such  per- 
son has,  prior  to  Dec.  6  1918,  made  a  bona  fide  contract  with  any  person 
for  the  lease  or  licensing,  after  the  tax  Imposed  by  this  section  takes  effect, 
of  such  a  film  for  exhibition  for  profit,  and  if  such  contract  does  not  permit 
the  adding  of  the  whole  of  the  tax  Imposed  by  this  section  to  the  amount 
to  be  paid  under  such  contract,  then  the  lessee  or  licensee  shall.  In  lieu 
of  the  lessor  or  licensor,  pay  so  much  of  such  tax  as  is  not  so  permitted  to 
be  added  to  the  contract  price.  The  tax  imposed  by  this  section  shall  be 
In  lieu  of  the  tax  imposed  by  subdivisions  (c)  and  (d)  of  Section  600  of  the 
Revenue  Act  of  1917. 

Sec.  907  (a)  That  on  and  after  May  1  1919  there  shall  be  levied,  assessed, 
collected  and  paid  (in  lieu  of  the  taxes  imposed  by  subdivisions  (g)  and  (h) 
of  Section  600  of  the  Revenue  Act  of  1917)  a  tax  of  1  cent  for  each  25  cents 
or  fraction  thereof  of  the  amount  paid  for  any  of  the  following  articles  when 
sold  by  or  for  a  dealer  or  his  estate  on  or  after  such  date  for  consumption 
or  use: 

(1)  Perfumes,  essences,  extracts,  toilet  waters,  cosmetics,  petroleum 
jellies,  hair  oils,  pomades,  hair  dressings,  hair  restoratives,  hair  dyes, 
tooth  and  mouth  washes,  den trif rices,  tooth  pastes,  aromatic  cachous, 
toilet  powders  (other  than  soap  powders),  or  any  similar  substance,  ar- 
ticle, or  preparation  by  whatsoever  name  known  or  distinguished,  any  of 
the  above  which  are  used  or  applied  or  intended  to  be  used  or  applied  for 
toilet  purposes; 

(2)  Pills,  tablets,  powders,  tinctures,  troches  or  lozenges,  sirups,  medi- 
cinal cordials  or  bitters,  anodynes,  tonics,  plasters,  liniments,  salves, 
ointments,  pastes,  drops,  waters  (except  those  taxed  under  Section  628 
of  this  Act),  essences,  spirits,  oils,  and  other  medicinal  preparations,  com- 
pounds, or  compositions  (not  including  serums  and  antitoxins) ,  upon  the 
amount  paid  for  any  of  the  above  as  to  which  the  manufacturer  or  pro- 
ducer claims  to  have  any  private  formula,  secret,  or  occult  art  for  making 
or  preparing  the  same,  or  has  or  claims  to  have  any  exclusive  right  or  title 
to  the  making  or  preparing  the  same,  or  which  are  prepared,  uttered, 
vended,  or  exposed  for  sale  under  any  letters  patent,  or  trade-mark,  or 
which  (if  prepared  by  any  formula,  published  or  unpublished)  are  held 
out  or  recommended  to  the  public  by  the  makers,  vendors,  or  proprietors 
thereof   as   proprietary   medicines    or   medicinal    proprietary   articles    or 
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preparations,  or  as  remedies  or  specifics  for  any  disease,  diseases,  or  affec" 
tion  whatever  affecting  the  human  or  animal  body:  Prodded,  That  the 
provisions  of  this  section  shall  not  apply  to  the  sale  of  vaccines  and  bac- 
terines  which  are  not  advertised  to  the  general  lay  public,  nor  to  the  sale 
by  a  physician  in  personal  attendance  upon  a  patient  of  medicinal  prepara- 
tions not  so  advertised. 

(b)  The  taxes  imposed  by  this  section  shall  be  collected  by  whichever 
of  the  following  methods  the  Commissioner  may  deem  expedient:  (1) 
by  stamp  affixed  to  such  article  by  the  vendor,  the  cost  of  which  shall  be 
reimbursed  to  the  vendor  by  the  purchaser;  or  (2)  by  payment  to  the 
rendor  by  the  purchaser  at  the  time  of  the  sale,  the  taxes  so  collected 
being  returned  and  paid  to  the  United  States  by  such  vendor  in  the  same 
manner  as  provided  in  Section  502. 

TITLE  X.— SPECIAL  TAXES. 

Sec.  1000.  (a)  That  on  and  after  July  1  1918.  in  lieu  of  the  tax  imposed 
by  the  first  subdivision  of  section  407  of  the  Revenue  Act  of  1916 — 

(1)  Every  domestic  corporation  shall  pay  annually  a  special  excise  tax 
with  respect  to  carrying  on  or  doing  business,  equivalent  to  $1  for  each 
$1,000  of  so  much  of  the  fair  average  value  of  its  capital  stock  for  the  pre- 
ceding year  ending  June  30  as  is  in  excess  of  S5.000.  In  estimating 
the  value  of  capital  stock  tho  surplus  and  undivided  profits  shall  be 
included; 

(2)  Every  foreign  corporation  shall  pay  annually  a  special  excise  tax  with 
respect  to  carrying  on  or  doing  business  in  the  United  States,  equivalent 
to  $1  for  each  SI. 000  of  the  average  amount  of  capital  employed  in  the 
transaction  of  its  business  in  the  United  States  during  the  preceding  year 
ending  June  thirtieth. 

(b)  In  computing  the  tax  in  the  case  of  insurance  companies  such  de- 
posits and  reserve  funds  as  they  are  required  by  law  or  contract  to  maintain 
or  hold  for  the  protection  of  or  payment  to  or  apportionment  among 
policyholders  shall  not  be  included. 

(c)  The  taxes  imposed  by  this  section  shall  not  apply  in  any  year  to  any 
corporation  which  was  not  engaged  in  business  (or  in  the  case  of  a  foreign 
corporation  not  engaged  in  business  in  the  United  States)  during  the  pre- 
ceding year  ending  June  30,  nor  to  any  corporation  enumerated  in  sec- 
tion 231.  The  taxes  imposed  by  this  section  shall  apply  to  mutual  insur- 
ance companies,  and  in  the  case  of  every  such  domestic  company  tho 
tax  shall  be  equivalent  to  ?  1  for  each  $1 .000  of  tho  excess  over  So. 000  of  the 
sum  of  its  surplus  or  contingent  reserves  maintained  for  the  general  use 
of  the  business  and  any  reserves  the  net  additions  to  which  are  included  In 
net  income  under  the  provisions  of  Title  II,  as  of  the  close  of  the  preceding 
accounting  period  used  by  such  company  for  purposes  of  making  its  income 
tax  return:  Provided,  That  in  the  case  of  a  foreign  mutual  insurance  com- 
pany the  tax  shall  be  equivalent  to  $1  for  each  SI, 000  of  the  same  pro- 
portion of  the  sum  i f  such  surplus  and  reserves,  which  the  reserve  fund 
upon  business  transacted  within  the  United  States  is  of  the  total  reserve 
upon  all  business  transacted,  as  of  the  close  of  the  preceding  accounting 
period  used  by  such  company  for  purposes  of  making  its  income  tax  return. 

(d)  Section  257  shall  apply  to  all  returns  filed  with  the  Commissioner  for 
purposes  of  the  tax  imposed  by  this  section. 

Sec.  1001.  That  on  and  after  Jan.  1  1919  there  shall  be  levied,  collected, 
and  paid  annually  the  following  special  taxes — 

(1)  Brokers  shall  pay  $50.  Every  person  whose  business  It  is  to  nego- 
tiate purchases  or  sales  of  stocks,  bonds,  exchange,  bullion,  coined  money, 
bank  notes,  promissory  notes,  other  securities,  produce  or  merchandise, 
for  others,  shall  be  regarded  as  a  broker.  If  a  broker  is  a  member  of  a 
stock  exchange,  or  if  he  is  a  member  of  any  produce  exchange,  board  of 
trade,  or  similar  organization,  where  produce  or  merchandise  is  sold,  he 
shall  pay  an  additional  amount  as  follows:  if  the  average  value,  during 
the  preceding  year  ending  June  30,  of  a  seat  or  membership  in  such  ex- 
change or  organization  was  S2.000,  or  more,  but  not  more  than  $5,000. 
$100;  if  such  value  was  more  than  $5,000.  $150. 

(2)  Pawnbrokers  shall  pay  $100.  Every  person  whose  business  or  occu- 
pation it  is  to  take  or  receive,  by  way  of  pledge,  pawn,  or  exchange,  any 
goods,  wares,  or  merchandise,  or  any  kind  of  personal  property  whatever, 
as  security  for  tho  repayment  of  money  loaned  thereon,  shall  be  regarded 
as  a  pawnbroker. 

(3)  Ship  brokers  shall  pay  $50.  Every  person  whose  business  it  is  as  a 
broker  to  negotiate  freights  and  other  business  for  the  owners  of  vessels, 
or  for  the  shippers  or  consignors  or  consignees  of  freight  carried  by  vessels. 
shall  be  regarded  as  a  ship  broker. 

(4)  Customhouse  brokers  shall  pay  $50.  Every  person  whose  occupation 
It  is,  as  the  agent  of  others,  to  arrange  entries  and  other  customhouse 
papers,  or  transact  business  at  any  port  of  entry  relating  to  the  Importation 
or  exportation  of  goods,  wares,  or  merchandise,  shall  be  regarded  as  a 
customhouse  broker. 

(5)  Proprietors  of  theatres,  museums,  and  concert  halls,  where  a  charge 
for  admission  Is  made,  having  a  seating  capacity  of  not  more  than  250, 
■ball  pay  $50;  having  a  seating  capacity  of  more  than  250  and  not  exceeding 
600,  shall  pay  $100;  having  a  seating  capacity  exceeding  500  and  not  ex- 
ceeding 800,  shall  pay  $150;  having  a  seating  capacity  of  more  than  800, 
shall  pay  $200-  Every  edifice  used  for  the  purpose  of  dramatic  or  operatic 
or  other  representations,  plays,  or  performances,  for  admission  to  which 
entrance  money  is  received,  not  including  halls  or  armories  rented  or  used 
occasion  lly  fur  concerts  or  theatrical  representations,  and  not  Including 
edifices  owned  by  religious,  educational  or  charitable  Institutions.  aoctotteB, 
or  organizations  where  all  the  proceeds  fr  (naively 
to  the  benefit  or  such  instituti  'isivoly 
to  the  benefit  of  pemoa  In  the  military  or  naval  forces  of  the  United 
States,  shall  bo  regarded  as  a  theatre:  Provided,  That  In  cities,  towns  or 
villages  of  5.000  inhabitants  or  less  the  amount  of  such  payment  shall 
be  one-half  or  that  above  stated:  Provided  further.  That  whenever  any 
such  edifice  is  under  lease  at  the  l  bne  t  he  tax  is  due.  tho  tax  shall  be  paid 
by  the  lessee                                     tipulated  between  the  partial  to  the  lease. 

(8;  The  proprietor  or  proprietors  of  circuses  shall  j>ay  $100.  Every  build- 
ing, space,  tent,  or  area,  where  feats  of  horsemanship  or  acrobatic  sports 
or  theatrical  performances  not  otherwise  provided  for  in  thia  section  are 
exhibit i -d  shall  be  regarded  as  a  clrc  .  That  no  special  tax  paid 

in  one  State,  Territory,  or  the  District  of  Columbia  shall  exempt  exhibi- 
tion! from  the  tax  in  another  State.  Territory  or  the  District  of  Columbia. 
and  1>  i-il  tax  shall  be  Imposed  for  exhibitions  within  any  one 

8Uto,  Territory  or  District. 

(7)  Proprietors  or  agents  of  all  other  public  exhibitions  or  shows  for 
money  not  enumerated  in  this  section  shall  pay  118  That  a 
■pedal  tax  paid  In  one  State.  Territory,  or  Una  1  Strict  or  Columbia  shall 

from  the  tax  in  another  State,  Territory,  or  the 
I  olumbia,  and  but  one  special  tax  shall  bo  required  for  oxhi- 

1    artel  of  Ootambaa: 
Provided  further.   Tint    tin,    paragraph   Khali    not   apply    to   Cn.vitauquas. 
mm,  agricultural  or  Industrial  fairs,  or  exhibitions  held  under 
the  auspices  or  religion.*  or  charitable  aew 

an  amm '--.ttioti  or  entertainments,  known  as  a  street  fair,  shall  not  pay  a 
larger  tax  than  $1(K)  in  any  Bute.  Territory,  or  b  lumhla. 

(8)  Proprietors  of  bowling  alleys  and  billiard  rooms  shall  pay  $10  tar 


each  alley  or  tabl<-.  Every  building  or  place  where  bowls  are  thrown  or 
where  games  of  billiards  or  pool  are  played,  except  in  private  homes,  shall 
be  regarded  as  a  bowling  alley  or  a  billiard  room,  respectively. 

(9)  Proprietors  of  shooting  galleries  shall  pay  $20.  Every  building, 
space,  tent,  or  area,  where  a  charge  Is  made  for  the  discharge  of  firearms 
at  any  form  of  target  shall  be  regarded  as  a  shooting  gallery. 

(10)  Proprietors  of  riding  academies  shall  pay  $100.  Every  building, 
space,  tent,  or  area,  where  a  charge  is  made  for  instruction  in  horseman- 
ship or  for  facilities  for  the  practice  of  horsemanship  shall  be  regarded  as  a 
rirlng  academy. 

(11)  Persons  carrying  on  the  business  of  operating  or  renting  passenger 
automobiles  for  hire  shall  pay  $10  for  each  such  automobile  having  a  seating 
capacity  of  more  than  two  and  not  more  than  seven,  and  $20  for  each  such 
automobile  having  a  seating  capacity  of  more  than  seven. 

(12)  Every  person  carrying  on  the  business  of  a  brewer,  distiller,  whole- 
sale liquor  dealer,  retail  liquor  dealer,  wholesale  dealer  In  malt  liquor, 
retail  dealer  in  malt  liquor,  or  manufacturer  of  stills,  as  defined  in  section 
3244  as  amended  and  section  3247  of  the  Revised  Statutes,  in  any  State, 
Territory,  or  District  of  tho  United  States  contrary  to  the  laws  of  such 
State,  Territory  or  District,  or  in  any  place  therein  In  which  carrying  on 
such  business  is  prohibited  by  local  or  municipal  law,  shall  pay,  in  addition 
to  all  other  taxes,  special  or  otherwise,  imposed  by  existing  law  or  by  this 
Act.  $1,000. 

Tho  payment  of  the  tax  imposed  by  this  subdivision  shall  not  be  held  to 
exempt  any  person  from  any  penalty  or  punishment  provided  for  by  tne 
laws  of  any  State,  Territory,  or  District  for  carrying  on  such  business  In 
such  State.  Territory  or  District,  or  in  any  manner  to  authorize  the  com- 
mencement or  continuance  of  such  business  contrary  to  tne  laws  of  such 
State,  Territory  or  District,  or  in  places  prohibited  by  local  or  municipal 
law. 

The  taxes  imposed  by  this  section  shall,  in  the  case  of  persons  upon 
whom  a  corresponding  tax  is  imposed  by  Section  407  of  the  Revenue  Act 
of  1916.  be  in  lieu  of  such  tax. 

Sec.  1002.  That  on  and  after  Jan.  11919  there  shall  be  levied,  collected, 
and  paid  annually,  in  lieu  of  the  taxes  imposed  by  section  408  of  the  Reve- 
nue Act  of  1916,  the  following  special  taxes,  the  amount  of  such  taxes  to  be 
computed  on  the  basis  of  the  sales  for  the  preceding  year  ending  June  30 — 

Manufacturers  of  tobacco  whose  annual  sales  do  not  exceed  50,000 
pounds  shall  each  pay  $6; 

Manufacturers  of  tobacco  whose  annual  sales  exceed  50,000  and  do  not 
exceed  100,000  pounds  shall  each  pay  $12; 

Manufacturers  of  tobacco  whose  annual  sales  exceed  100,000  and  do 
not  exceed  200.000  pounds  shall  each  pay  $24; 

Manufacturers  of  tobacco  whose  annual  sales  exceed  200.000  pounds 
shall  each  pay  $24  and  at  the  rate  of  16  cents  per  thousand  pounds,  or 
fracti  .n  thereof,  in  respect  to  the  excess  over  200.000  pounds; 

Manufacturers  of  cigars  whose  annual  sales  do  not  exceed  50,000  cigars 
shall  each  pay  $4; 

Manufacturers  of  cigars  whose  annual  sales  exceed  50,000  and  do  not 
exceed  100.000  cigars  shall  each  pay  $6; 

Manufacturers  of  cigars  whose  annual  sales  exceed  100,000  and  do  not 
exceed  200,000  cigars  shall  each  pay  $12; 

Manufacturers  of  cigars  whose  annual  sales  exceed  200,000  and  do  not 
exceed  400,000  cigars  shall  each  pay  $24; 

Manufacturers  of  cigars  whose  annual  sales  exceed  400,000  cigars  shall 
each  pay  $24,  and  at  the  rate  of  10  cents  per  thousand  cigars,  or  fraction 
thereof  in  respect  to  the  excess  over  400,000  cigars; 

Manufacturers  of  cigarettes,  including  small  cigars  weighing  not  more 
than  three  pounds  per  thousand  shall  each  pay  at  the  rate  of  6  cents  for 
every  10,000  cigarettes,  or  fraction  thereof. 

In  arriving  at  the  amount  of  special  tax  to  be  paid  under  this  section, 
and  In  the  levy  and  collection  of  such  tax,  each  person  engaged  in  the  manu- 
facture of  more  than  one  of  the  classes  of  articles  specified  in  this  section 
shall  be  considered  and  deemed  a  manufacturer  of  each  class  separ- 
ately. 

Sec.  1003.  That  sixty  days  after  tho  passage  of  this  Act,  and  thereafter 
on  July  1  in  each  year,  and  also  at  the  time  of  the  original  purchase  of  a 
new  boat  by  a  user,  if  on  any  other  date  than  July  1 ,  there  shall  be  levied, 
assessed,  collected  and  paid  in  lieu  of  the  tax  Imposed  by  section  603  of 
the  Revenue  Act  of  1917.  upon  the  use  of  yachts,  pleasure  boats .  power 
boats  and  sailing  boats,  of  over  five  net  tons,  and  motor  boats  with  fixed 
engines,  not  used  exclusively  for  trade,  fishing  or  national  defense,  or  not 
built  according  to  plans  and  specifications  approved  by  the  Navy  Depart- 
ment, a  special  excise  tax  to  be  based  on  each  yacht  or  boat,  at  rates  as  fol- 
lows: Yachts,  pleasure  boats,  power  boats,  motor  boats  with  fixed  engines 
and  sailing  boats,  of  over  five  net  tons,  length  not  over  fifty  feet,  $1  for  each 
foot;  length  over  fifty  feet  and  not  over  one  hundred  feet,  $2  for  each  foot; 
length  over  one  hundred  feet,  $4  for  each  foot:  motor  boats  of  not  over 
five  net  tons  with  fixed  engines,  $10. 

In  determining  the  length  of  such  yachts,  pleasure  boats,  power  boats, 
motor  boats  with  fixed  engines,  and  sailing  boats,  the  measurement  of 
over-all  length  shall  govern. 

In  the  case  of  a  tax  imposed  at  the  time  of  the  original  purchase  of  a  new 
boat  on  any  other  date  than  July  1 .  and  in  the  case  of  the  tax  taking  effect 
sixty  days  after  the  passage  of  this  Act.  the  amount  to  be  paid  shall  be 
the  same  number  of  twelfths  of  the  amount  of  the  tax  as  the  number  of 
calendar  months  (including  the  month  of  sale,  or  the  month  In  which  Is 
Included  the  sixty-first  day  art  or  the  passage  of  this  Act,  as  the  case  may 
be)  remaining  prior  to  the  following  July  1 . 

If  the  i  '\  b    !•  OSd  by  section  608  of  the  Revenue  Act  of  1917  for  the 

•  ir  ending  June  :?0  1919  has  been  paid  hi  respect  to  the  use  or  any 

boat .  the  amount  so  paid  shall  under  such  regulations  as  I 

with  the  approval  of  the  Secretary,  may  prescribe,  be  credited  upon  the 

action  in  reaped  to  the  use  or  such  boat,  or  be 

refunded  to  the  person  paying  the  Hrst  tax  imposed  b>  I  In  re- 

m'  or  such  I 

004.  That  ir  the  tax  Imposed  i  -       '  OS  Revenue 

Act  or  1916  ror  the  iding  Juno  30  1919  has  been  paid  by  any 

iposed  by   this  title,  collectors 
m  Ilea  of  --1  ■  -    amp  ror  the  amount  by  which 

the  tax  -  payable  an 

I 
as  in  the  case  or  the  special  tax  stamp,  as  provided  by  law,  and  with  it. 
within  tho  piaif  or  business  or  1 1 

U  the  corresponding  tax  Imposed  by  Section  407  or  the  Revenue  Act  of 
1916  was  not  payable  by  stamp,  the  amount  paid  under  such  section  for 
any  period  for  which  a  tax  Is  also  Imposed  by  this  title  may  be  credited 
against  the  tax  Imposed  by  this  title. 

t*  Sec.  1005.  That  any  person  who  carries  on  any  business  or  occupation 
for  whlch'a  f«p.  mposed  by  sections  1000.   1001   or   100 J.  without 

having  paid  tho  special  tax  therein  provided,  shall,  besides  being  liable  for 
the  payment  of  such  special  tax.  be  subject  to  a  penalty  of  not  more  than 
$1 .000  or  to  Imprisonment  ror  not  more  than  one  year,  or  both. 

Sec.  1006.  That  Section  1  or  U  tigress  approved  Dec.  17  1914 

Is  hereby  amended  to  read  as  follows: 
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"Section  1.  That  on  or  before  July  1  of  each  year  every  person  Who  im- 
ports, manufactures,  produces,  compounds,  sells,  deals  in,  dispenses  or 
gives  away  opium  or  coca  leaves,  or  any  compound  manufacture,  salt, 
derivative,  or  preparation  thereof,  shall  register  with  the  collector  of 
internal  revenue  of  the  district  his  name  or  style,  place  of  business  and  place 
or  places  where  such  business  is  to  be  carried  on,  and  pay  the  special  taxes 
hereinafter  provided; 

"Every  person  who  on  Jan.  1  1919  is  engaged  in  any  of  the  activities  above 
enumerated,  or  who  between  such  date  and  the  passage  of  this  Act  first 
engages  in  any  of  such  activities,  shall  within  30  days  after  the  passage  of 
this  Act  make  like  registration,  and  shall  pay  the  proportionate  part  of  the 
tax  for  the  period  ending  June  30  1919;  and 

"Every  person  who  first  engages  in  any  such  activities  after  the  passage 
of  this  Act  shall  immediately  make  like  registration  and  pay  the  propor- 
tionate part  of  the  tax  for  the  period  ending  on  the  following  June  30; 

"Importers,  manufacturers,  producers,  or  compounders,  $24  per  annum; 
wholesale  dealers,  $12  per  annum;  retail  dealers,  $6  per  annum;  physicians, 
dentists,  veterinary  surgeons,  and  other  practitioners  lawfully  entitled  to 
distribute,  dispense,  give  away,  or  administer  any  of  the  aforesaid  drugs 
to  patients  upon  whom  they  in  the  course  of  their  professional  practice  are 
In  attendance,  shall  pay  $3  per  annum. 

"Every  person  who  imports,  manufactures,  compounds,  or  otherwise 
produces  for  sale  or  distribution  any  o!"  the  aforesaid  drugs  shall  be  deemed 
to  be  an  importer,  manufacturer,  or  producer. 

"Every  person  who  sells  or  offers  for  sale  any  of  said  drugs  in  the  original 
stamped  packages,  as  hereinafter  provided,  shall  be  deemed  a  wholesale 
dealer. 

"Every  person  who  sells  or  dispenses  from  original  stamped  packages, 
as  hereinafter  provided,  shall  be  deemed  a  retail  dealer:  Provided,  That 
the  office,  or  if  none,  the  residence,  of  any  person  shall  be  considered  for  the 
purpose  of  this  Act  his  place  of  business;  but  no  employee  of  any  person 
who  has  registered  and  paid  special  tax  as  herein  required,  acting  within 
the  scope  of  his  employment,  shall  be  required  to  register  and  pay  special 
tax  provided  by  this  section:  Provided  further.  That  officials  of  the  United 
States,  Territorial,  District  of  Columbia,  or  insular  possessions,  State 
or  municipal  governments,  who  in  the  exercise  of  their  official  duties 
engage  in  any  of  the  business  herein  described,  shall  not  be  required  to 
register,  nor  pay  special  tax,  nor  stamp  the  aforesaid  drugs  as  hereinafter 
prescribed,  but  their  right  to  this  exemption  shall  be  evidenced 
In  such  manner  as  the  Commissioner  of  Internal  Revenue,  with 
the  approval  of  the  Secretary  of  the  Treasury,  may  by  regulations 
prescribe. 

"It  shall  be  unlawful  for  any  person  required  to  register  under  the  pro- 
visions of  this  Act  to  import,  manufacture,  produce,  compound,  sell,  deal 
In,  dispense,  distribute,  administer,  or  give  away  any  of  the  aforesaid 
drugs  without  having  registered  and  paid  the  special  tax  as  imposed  by 
this   section. 

"That  the  word  'person'  as  used  in  this  Act  shall  be  construed  to  mean 
and  include  a  partnership,  association,  company,  or  corporation,  as  well 
as  a  natural  person;  and  all  provisions  of  existing  law  relating  to  special 
taxes,  as  far  as  necessary,  are  hereby  extended  and  made  applicable  to  this 
section. 

"That  there  shall  be  levied,  assessed,  collected,  and  paid  upon  opium, 
coca  leaves,  any  compound,  salt,  derivative,  or  preparation  thereof,  pro- 
duced in  or  imported  into  the  United  States,  and  sold,  or  removed  for  con- 
sumption or  sale,  an  internal-revenue  tax  at  the  rate  of  1  cent  per  ounce, 
and  any  fraction  of  an  ounce  in  a  package  shall  be  taxed  as  an  ounce,  such 
tax  to  be  paid  by  the  importer,  manufacturer,  producer,  or  compounder 
thereof,  and  to  be  represented  by  appropriate  stamps,  to  be  provided  by 
the  Commissioner  of  Internal  Revenue,  with  the  approval  of  the  Secre- 
tary of  the  Treasury;  and  the  stamps  herein  provided  shall  be  so  affixed 
to  the  bottle  or  other  container  as  to  securely  seal  the  stopper,  covering,  or 
wrapper    thereof. 

"The  tax  imposed  by  this  section  shall  be  in  addition  to  any  Import 
duty  imposed  on  the  aforesaid  drugs. 

"It  shall  be  unlawful  for  any  person  to  purchase,  sell,  dispense,  or  dis- 
tribute any  of  the  aforesaid  drugs  except  in  the  original  stamped  package 
or  from  the  original  stamped  package;  and  the  absence  of  appropriate 
tax-paid  stamps  from  any  of  the  aforesaid  drugs  shall  be  prima  facie  evi- 
dence of  a  violation  of  this  section  by  the  person  in  whose  possession  same 
may  be  found;  and  the  possession  of  any  original  stamped  package  con- 
taining any  of  the  aforesaid  drugs  by  any  person  wno  has  not  registered 
and  paid  special  taxes  as  required  by  this  section  shall  be  prima  facie  evi- 
dence of  liability  to  such  special  tax:  Provided,  That  the  provisions  of 
this  paragraph  shall  not  apply  to  any  person  having  in  his  or  her  possession 
any  of  the  aforesaid  drugs  which  have  been  obtained  from  a  registered 
dealer  in  pursuance  of  a  prescription,  written  for  legitimate  medical  uses. 
Issued  by  a  physician,  dentist,  veterinary  surgeon,  or  other  practitioner 
registered  under  this  Act;  and  where  the  bottle  or  other  container  in  which 
such  drug  may  be  put  up  by  the  dealer  upon  said  prescription  bears  the 
name  and  registry  number  of  the  druggist,  serial  number  of  prescription, 
name  and  address  of  the  patient,  and  name,  address,  and  registry  number 
of  the  person  writing  said  prescription;  or  to  the  dispensing,  or  administra- 
tion, or  giving  away  of  any  of  the  aforesaid  drugs  to  a  patient  by  a  regis- 
tered physician,  dentist,  veterinary  surgeon,  or  other  practitioner  in 
the  course  of  his  professional  practice,  and  where  said  drugs  are  dispensed 
or  administered  to  the  patient  for  legitimate  medical  purposes,  and  the 
record  kept  as  required  by  this  Act  of  the  drugs  so  dispensed,  administered, 
distributed,  or  given  away. 

"And  all  the  provisions  of  existing  laws  relating  to  the  engraving,  is- 
suance, sale,  accountability,  cancellation,  and  destruction  of  tax-paid 
stamps  provided  for  in  the  internal-revenue  laws  are,  in  so  far  as  neces- 
sary, hereoy  extended  and  made  to  apply  to  stamps  provided  by  this  sec- 
tion. 

"That  all  unstamped  packages  of  the  aforesaid  drugs  found  in  the  pos- 
session of  any  person,  except  as  herein  provided,  shall  be  subject  to  seizure 
and  forfeiture,  and  all  the  provisions  of  existing  internal-revenue  laws 
relating  to  searches,  seizures,  and  forfeitures  of  unstamped  articles  are 
hereby  extended  to  and  made  to  apply  to  the  articles  taxed  under  this 
Act  and  the  persons  upon  whom  these  taxes  are  imposed. 

"Importers,  manufacturers,  and  wnolesale  dealers  shall  keep  such  books 
and  records  and  render  such  monthly  returns  in  relation  to  the  transactions 
in  the  aforesaid  drugs  a»  the  Commissioner  of  Internal  Revenue,  with 
the  approval  of  the  Secretary  of  the  Treasury,  may  by  regulations 
require. 

"The  Commissioner  of  Internal  Revenue,  with  the  approval  of  the  Sec- 
retary of  the  Treasury,  shall  make  all  needful  rules  and  regulations  for 
carrying  the  provisions  of  this  Act  into  effect." 

Sec.  1007.  That  section  6  of  such  Act  of  Dec.  17  1914  is  hereby  amended 
to  read  as  follows: 

"Sec.  6.  That  the  provisions  of  this  Act  shall  not  be  construed  to  apply  to 
the  manufacture,  sale,  distribution,  giving  away,  dispensing,  or  possession 

of  preparations  and  remodios  which  do  not  contain  more  than  two  grains 

of  opium  or  more  than  one-fourth  of  a  grain  of  morphine,  or  more  than 

one-eighth  of  a  grain  of  heroin,  or  more  than  one  grain  of  codeine,  or  any 


salt  or  derivative  of  any  of  them  in  one  fluid  ounce,  or.  if  a  solid  or  soml 
solid  preparation,  in  ono  avordupois  ounce;  or  to  liniments,  ointments,  or 
other  preparations  which  are  prepared  for  external  use  only,  except  lini- 
ments, ointments,  and  other  preparations  which  contain  cocaine  or  any  of 
its  salts  or  alpha  or  beta  eucaino  or  any  of  their  salts  or  any  synthetic  sub- 
stitute for  them:  Provided,  That  such  remedies  and  preparations  are  manu- 
factured, sold,  distributed,  given  away,  dispensed,  or  possessed  as  medi- 
cines and  not  for  the  purpose  of  evading  the  intentions  and  provisions  of 
this  Act:  Provided,  further,  That  any  manufacturer,  producer,  compounder, 
or  vendor  (including  dispensing  physicians)  of  the  i  reparations  and  reme- 
dies mentioned  In  this  section  ;;.  record  of  all  sales,  exchanges,  or 
gifts  of  such  preparations  and  remedies  in  such  manner  as  the  Commissioner 
of  internal  Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury, 
shall  direct.  Such  record  shall  be  preserved  for  a  period  of  two  years  in 
such  a  way  as  to  bo  readily  accessible  to  inspection  by  any  officer,  agent, 
or  employee  of  the  Treasury  Department  duly  authorized  for  that  purpose, 
and  the  State,  Territorial,  district,  municipal  and  insular  officers  named  in 
section  5  of  this  Act,  and  every  such  person  BO  possessing  or  disposing  of 
such  preparations  and  remedies  shall  register  as  required  In  section  l  of  this 
Act  and,  if  ho  is  not  paying  a  tax  under  this  Act,  he  shall  pay  a  special  tax 
of  SI  for  each  year,  or  fractional  part  thereof,  in  which  he  is  engaged  in 
such  occupation,  to  the  Collector  of  Internal  Revenue  of  the  district  in 
which  ho  carries  on  such  occupation  as  provided  in  this  Act.  The  provi- 
sions of  this  Act  as  amonded  shall  not  apply  to  decocainized  coca  leaves  or 
preparations  made  therefrom,  or  to  other  preparations  of  coca  leaves  which 
do  not  contain  cocaine." 

Sec.  1008.  That  all  opium,  its  salts,  derivatives,  and  compounds,  and 
coca  leaves,  salts,  derivatives,  and  compounds  thereof,  which  may  now 
be  under  seizure  or  which  may  hereafter  be  seized  by  tne  United  States 
Government  from  any  person  or  persons  charged  with  any  violation  of 
the  Act  of  Oct.  1  1890,  as  amended  by  the  Acts  of  March  3  1897.  Feb.  9 
1909,  and  Jan.  17  1914,  or  the  Act  of  Dec.  17  1914,  shall  upon  conviction 
of  the  person  or  persons  from  whom  seized  be  confiscated  by  and  forfeited 
to  the  United  States;  and  the  Secretary  Is  hereby  authorized  to  deliver  for 
medical  or  scientific  purposes  to  any  department,  bureau,  or  other  agency 
of  the  United  States  Government,  upon  proper  application  therefor  under 
such  regulation  as  may  be  prescribed  by  the  Commissioner,  witn  the  ap- 
proval of  tne  Secretary,  any  of  the  drugs  so  seized,  confiscated,  and  for- 
feited to  the  United  States. 

The  provisions  of  this  section  shall  also  apply  to  any  of  the  aforesaid 
drugs  seized  or  coming  into  the  possession  of  the  United  States  in  the  en- 
forcement of  any  of  the  above-mentioned  Acts  where  the  owner  or  owners 
thereof  are  unknown.  None  of  the  aforesaid  drugs  coming  into  pos- 
session of  the  United  States  under  the  operation  of  said  Acts,  or  the  pro- 
visions of  this  section,  shall  be  destroyed  without  certification  by  a  com- 
mittee appointed  by  the  Commissioner,  with  the  approval  of  the  Secre- 
tary, that  they  are  of  no  value  for  medical  or  scientific  purposes. 

Sec.  1009.  That  the  Act  approved  Oct.  22  1914,  entitled  "An  Act  to 
increase  the  internal  revenue,  and  for  other  purposes,"  and  the  joint  reso- 
lution approved  Dec.  17  1915,  entitled  "Joint  resolution  extending  the 
provisions  of  the  Act,  entitled  'An  Act  to  Increase  the  internal  revenue, 
and  for  other  purposes,'  approved  Oct.  22  1914,  to  Dec.  31  1916,"  are 
hereby  repealed,  except  that  the  provisions  of  such  Act  shall  remain  In 
force  for  the  assessment  and  collection  of  all  special  taxes  imposed  by 
Sections  3  and  4  thereof,  or  by  such  sections  as  extended  by  such  joint 
resolution,  for  any  year  or  part  thereof  ending  prior  to  Jan.  1  1917,  and  of 
all  other  taxes  imposed  by  such  Act,  or  by  such  Act  as  so  extended,  ac- 
crued prior  to  Sept.  8  1916,  and  for  the  imposition  and  collection  of  all 
penalties  or  forfeitures  which  have  accrued  or  may  accrue  in  relation  to 
any  of  such  taxes. 

TITLE  XI.— STAMP  TAXES. 

Sec.  1109.  That  on  and  after  April  1  1919,  there  shall  be  levied,  col- 
lected, and  paid,  for  an  In  respect  of  the  several  bonds,  debentures,  or 
certificates  of  stock  and  of  indebtedness,  and  other  documents,  Instruments, 
matters,  and  things  mentioned  and  described  in  Schedule  A  of  this  title, 
or  for  or  in  respect  of  the  vellum,  parchment,  or  paper  upon  which  such 
instruments,  matters,  or  things,  or  any  of  them,  are  written  or  printed, 
by  any  person  whe  makes,  signs,  issues,  sells,  removes,  consigns, or  ships 
the  same,  or  for  whose  use  or  benefit  the  same  are  made,  signed,  issued, 
sold,  removed,  consigned,  or  shipped,  the  several  taxes  specified  ir  such 
schedule.  The  taxes  imposed  by  this  section  shall,  in  the  case  of  any 
article  upen  which  a  corresponding  stamp  tax  is  now  imposed  by  law,  be 
In  lieu  of  such  tax. 

Sec.  1101.  That  there  shall  not  bo  taxed  under  this  title  any  bond, 
note,  or  other  Instrument,  issued  by  the  United  States,  or  by  any  foreign 
Government,  or  by  any  State,  Territory,  or  the  District  of  Columbia,  or 
local  subdivision  thereof,  or  municipal  or  other  corporation  exercising 
the  taxing  power;  or  any  bond  of  indemnity  required  to  be  filed  by  any 
person  to  secure  payment  of  any  pension,  allowance,  allotment,  relief 
or  insurance  by  the  United  States;  or  stocks  and  bonds  issued  by  co-opera- 
tive building  and  loan  associations  which  are  organized  and  operated 
exclusively  for  the  benefit  of  their  members  and  make  loans  only  to  their 
shareholders,  or  by  mutual  ditch  or  irrigating  companies. 

Sec.  1102.  That    whoever — 

(a)  Makes,  signs,  issues,  or  accepts,  or  causes  to  be  made,  signed,  is- 
sued, or  accepted,  any  instrument,  document,  or  paper  of  any  kind  or 
description  whatsoever  without  the  full  amount  of  tax  thereon  being  duly 
paid; 

(b)  Consigns  or  ships,  or  causes  to  be  consigned  or  shipped,  by  parcel 
post  any  parcel,  package,  or  article  without  the  full  amount  of  tax  being 
duly  paid; 

(c)  Manufactures  or  imports  and  sells,  or  offers  for  sale,  or  causes  to  be 
manufactured  or  imported  and  sold,  or  offered  for  sale,  any  playing  cards, 
package,  or  other  article  without  the  full  amount  of  tax  being  duly  paid; 

(d)  Makes  use  of  any  adhesive  stamp  to  denote  any  tax  imposed  by 
this  title  without  canceling  or  obliterating  such  stamp  as  prescribed  in 
Section    1104; 

Is  guilty  of  a  misdemeanor  and  upon  conviction  thereof  shall  pay  a  fine 
of  not  more  than  $100  for  each  offense. 
Sec.  1103.  That     whoever — 

(a)  Fraudulently  cuts,  tears,  or  removes  from  any  vellum,  parchment, 
paper,  instrument,  writing,  package,  or  article,  upon  which  any  tax  is 
imposed  by  this  title,  any  adhesive  stamp  or  the  impression  of  any  stamp, 
die,  plate,  or  other  article  provided,  made,  or  used  in  pursuance  of  this 
title: 

(b)  Fraudulently  uses,  joins,  fixes,  or  places  to,  with,  or  upon  any 
vellum,  parchment,  paper,  instrument,  writing,  package,  or  article  upon 
which  any  tax  is  Imposed  by  this  title,  (1)  any  adhesive  stamp,  or  the 
impression  of  any  stamp ,  die ,  plate ,  or  other  article  which  has  been  cu  c ,  torn 
or  removed  from  any  other  vellum,  parchment,  paper,  instrument,  writing, 
package,  or  article,  upon  which  any  tax  is  imposed  by  this  title;  or  (2) 
any  adhesive  stamp  or  the  Impression  of  any  stamp,  die,  plate,  or  other 
article  of  insufficient  value;  or  (3)  any  forged  or  counterfeit  stamp,  or  the 
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Impression   of  any   forged   or   counterfeited  stamp,  die,  plate,  or  other 
article: 

(c)  Willfully  removes,  or  alters  the  cancellation,  or  defacing  marks  of, 
or  otherwise  prepares,  any  adhesive  stamp,  with  intent  to  use,  or  cause 
the  same  to  be  used,  after  it  has  been  already  used,  or  knowingly  or  will- 
fully buys,  sells,  offers  for  sale,  or  gives  away,  any  such  washed  or  restored 
stamp  to  any  person  for  use,  or  knowingly  uses  the  same; 

(d)  Knowingly  and  without  lawful  excuse  (the  burden  of  proof  of  such 
excuse  being  on  the  accused)  has  in  possession  any  washed,  restored,  or 
altered  stamp,  which  has  been  removed  from  any  vellum,  parchment, 
paper,  instrument,  writing,  package,  or  article; 

Is  guilty  of  a  misdemeanor,  and  upon  conviction  shall  be  punished  by  a 
fine  of  not  more  than  $1,000,  or  by  imprisonment  for  not  more  than  five 
years,  or  both,  and  any  such  re-used,  canceled,  or  counterfeit  stamp  and 
the  vellum,  parchment,  document,  paper,  package,  or  article  upon  which 
it  is  placed  or  impressed  shall  be  forfeited  to  the  United  States. 

Sec.  1104.  That  whenever  an  adhesive  stamp  is  used  for  denoting  any 
tax  imposed  by  this  title,  except  as  hereinafter  provided,  the  person  using 
or  affixing  the  same  shall  write  or  stamp  or  cause  to  be  written  or  stamped 
thereupon  the  initials  of  his  or  its  name  and  the  date  upon  which  the  same 
is  attached  or  used,  so  that  the  same  may  not  again  be  used:  Provided, 
That  the  Commissioner  may  prescribe  csuch  other  method  for  the  can- 
cellation of  such  stamps  as  he  may  deem  expedient. 

Sec.  1105.  (a)  That  the  Commissioner  shall  cause  to  be  prepared  and 
distributed  for  the  payment  of  the  taxes  prescribed  in  this  title  suitable 
stamps  denoting  the  tax  on  the  document,  articles,  or  thing  to  which  the 
same  may  be  affixed,  and  shall  prescribe  such  method  for  the  affixing  of 
said  stamps  in  substitution  for  or  in  addition  to  the  method  provided  in 
this  title,  as  he  may  deem  expedient. 

(b)  The  Commissioner,  with  the  approval  of  the  Secretary,  is  authorized 
to  procure  any  of  the  stamps  provided  for  in  this  title  by  contract  when- 
ever such  stamps  cannot  be  speedily  prepared  by  the  Bureau  of  Engraving 
and  Printing;  but  this  authority  shall  expire  on  Jan.  1  1920,  except  as  to 
imprinted  stamps  furnished  under  contract,  authorized  by  the  Commis- 
sioner. 

(c)  All  internal  revenue  laws  relating  to  the  assessment  and  collection 
of  taxes  are  hereby  extended  to  and  made  a  part  of  this  title,  so  far  as  ap- 
plicable, for  the  purpose  of  collecting  stamp  taxes  omitted  through  mistake 
or  fraud  from  any  instrument,  document,  paper,  writing,  parcel,  package, 
or  article  named  herein. 

Sec.  1106.  That  the  Commissioner  shall  furnish  to  the  Postmaster-Gen- 
eral without  prepayment  a  suitable  quantity  of  adhesive  stamps  to  be  dis- 
tributed to  and  kept  on  sale  by  the  various  postmasters  in  the  United  States. 
The  Postmaster-General  may  require  each  such  postmaster  to  give  addi- 
tional or  increased  bond  as  postmaster  for  the  value  of  the  stamps  so  fur- 
nished, and  each  such  postmaster  shall  deposit  the  receipts  from  the  sale 
of  such  stamps  to  the  credit  of  and  render  accounts  to  the  Postmaster-Gen- 
eral at  such  times  and  in  such  form  as  he  may  by  regulations  prescribe.  The 
Postmaster-General  shall  at  least  once  monthly  transfer  all  collections  from 
this  source  to  the  Treasury  as  internal  revenue  collections. 

Sec.  1107.  That  the  collectors  of  the  several  districts  shall  furnish  with- 
out prepayment  to  an„  assistant  treasurer  or  designated  depositary  of  the 
United  States  located  in  their  respective  collection  districts  a  suitable  quan- 
tity of  adhesive  stamps  for  sale.  In  such  cases  the  collector  may  require 
a  bond,  with  sufficient  sureties,  to  an  amount  equal  to  the  value  of  the  ad- 
hesive stamps  so  furnished,  conditioned  for  the  faithful  return,  whenever 
so  required,  of  all  quantities  or  amounts  undisposed  of,  and  for  the  payment 
monthly  of  all  quantities  or  amounts  sold  or  not  remaining  on  hand.  The 
Secretary  may  from  time  to  time  make  such  regulations  as  he  may  find 
necessary  to  insure  the  safekeeping  or  prevent  the  illegal  use  of  all  such 
adhesive  stamps. 

SCHEDULE  A.— STAMP  TAXES. 

1.  Bonds  of  indebtedness:  On  all  bonds,  debentures,  or  certificates  of 
indebtedness  issued  by  any  person,  and  all  instruments,  however  termed, 
issued  by  any  corporation  with  interest  coupons  or  in  registered  form,  known 
generally  as  corporate  securities,  on  each  $100  of  face  value  or  fraction 
thereof,  5  cents:  Provided,  That  every  renew  al  of  the  foregoing  shall  be  taxed 
as  a  new  issue:  Provided  further,  That  when  a  bond  conditioned  for  the  re- 
payment or  payment  of  money  is  given  in  a  penal  sum  greater  than  the  debt 
secured,  the  tax  shall  be  based  upon  the  amount  secured. 

2.  Bonds,  indemnity  and  surety:  On  all  bonds  executed  for  indemnifying 
any  person  who  shall  have  become  bound  or  engaged  as  surety,  and  on  all 
bonds  executed  for  the  due  execution  or  performance  of  any  contract, 
obligation,  or  requirement,  or  the  duties  of  any  office  or  position,  and  to 
account  for  money  received  by  virtue  thereof,  and  on  all  policies  of  guar- 
anty and  fidelity  insurance,  including  policies  guaranteeing  titles  to  real 
estate  and  mortgage  guarantee  policies,  and  on  all  other  bonds  of  any  de- 
scription, made,  issued,  or  executed,  not  otherwise  provided  for  in  this 
schedule,  except  such  as  may  be  required  in  legal  proceedings,  50  cents: 
Provided,  That  where  a  premium  is  charged  for  the  issuance,  execution, 
renewal  or  continuance  of  such  bond  the  tax  shall  be  1  cent  on  each  dollar  or 
fractional  part  thereof  of  the  premium  charged:  Provided  further,  That  poli- 
cies of  reinsurance  shall  be  exempt  from  the  tax  imposed  by  this  subdivision. 

3.  Capital  stock,  issue:  On  each  original  issue,  whether  on  organization 
or  reorganization,  of  certificates  of  stock,  or  of  profits,  or  of  interest  in 
property  or  accumulations,  by  any  corporation,  on  each  $100  of  face  value 
or  fraction  thereof,  5  cents:  Provided,  That  where  a  certificate  is  issued 
without  face  value,  the  tax  shall  be  5  cents  per  share,  unless  the  actual 
value  is  in  excess  of  $100  per  share,  in  which  case  the  tax  shall  be  5  cents  on 
each  $100  of  actual  value  or  fraction  thereof. 

The  stamps  representing  the  tax  imposed  by  this  subdivision  shall  be 
attached  to  the  stock  books  and  not  to  the  certificates  issued. 

4.  Capital  stock,  sales  or  transfers:  On  all  sales,  or  agreements  to  sell, 
or  memoranda  of  sales  or  deliveries  of,  or  transfers  of  legal  title  to  shares 
or  certificates  of  stock  or  of  profits  or  of  interest  in  property  or  accumula- 
tions in  any  corporation,  or  to  rights  to  subscribe  for  or  to  receive  such 
shares  or  certificates,  whether  made  upon  or  shown  by  the  books  of  the 
corporation,  or  by  any  assignment  in  blank,  or  by  any  delivery,  or  by  any 
paper  or  agroemont  or  memorandum  or  other  evidence  of  transfer  or  sale, 
whether  entitling  tho  holder  in  any  manner  to  the  benefit  of  such  stock,  in- 
terest, or  rights,  or  not,  on  each  $100  of  face  value  or  fraction  thereof,  2 
cents,  and  where  such  shares  are  without  par  or  face  value,  the  tax  shall  be 
2  cents  on  tho  transfer  or  salo  or  agreement  to  sell  on  each  share,  unless  the 
actual  value  thereof  is  in  excess  of  $100  per  share,  in  which  case  the  tax  shall 
be  2  cents  on  each  $  1 00  of  actual  value  or  fraction  thereof:  Provided,  That  it 
is  not  intended  by  this  title  to  Impose  a  tax  upon  an  agreement  evidencing 
a  deposit  of  certificates  as  collateral  scurity  for  mon«y  loaned  thereon, 
which  certificates  are  not  actually  sold,  nor  upon  the  delivery  or  transfer 
for  such  purpose  of  certificates  so  deposited:  Provided  further,  That,  the  tax 
shall  not  bo  Imposed  upon  deliveries  or  transfers  to  a  broker  for  sale  nor 
upon  deliveries  or  transfers  by  a  broker  to  a  customer  for  whom  and  upon 
whose  order  he  has  purchased  samo,  but  such  deliveries  or  transfers  shall  bo 
accompanied  by  a  certificate  setting  forth  the  facts:  Provided  further.  That 
In  case  of  sale  where  the  evidence  of  transfer  is  shown  only  by  the  books  of 


the  corporation  the  stamp  shall  be  placed  upon  such  books;  and  where  the 
change  of  ownership  is  by  transfer  of  the  certificate  the  stamp  shall  be  placed 
upon  the  certificate;  and  in  cases  of  an  agreement  to  sell  or  where  the  trans- 
fer is  by  delivery  of  the  certificate  assigned  in  blank  there  shall  be  made  and 
delivered  by  the  seller  to  the  buyer  a  bill  or  memorandum  of  such  sale,  to 
which  the  stamp  shall  be  affixed;  and  every  bill  or  memorandum  of  sale  or 
agreement  to  sell  before  mentioned  shall  show  the  date  thereof,  the  name  of 
the  seller,  the  amount  of  the  sale,  and  the  matter  or  thing  to  which  it  refers. 
Any  person  liable  to  pay  the  tax  as  herein  provided,  or  anyone  who  acts  In 
the  matter  as  agent  or  broker  for  such  person,  who  makes  any  such  sale,  or 
who  in  pursuance  of  any  such  sale  delivers  any  certificate  or  evidence  of  the 
sale  of  any  stock,  interest  or  right,  or  bill  or  memorandum  thereof,  as  herein 
required,  without  having  the  proper  stamps  affixed  thereto  with  intent  to 
evade  the  foregoing  provisions,  shall  be  deemed  guilty  of  a  misdemeanor, 
and  upon  conviction  thereof  shall  pay  a  fine  of  not  exceeding  $1,000,  or  be 
Imprisoned  not  more  than  six  months,  or  both. 

5.  Produce,  sales  of,  on  exchange:  Upon  each  sale,  agreement  of  sale, 
or  agreement  to  sell  (not  Including  so-called  transferred  or  scratch  sales) , 
any  products  or  merchandise  at  or  under  the  rules  or  usages  of, 
any  exchange,  or  board  of  trade,  or  other  similar  place,  for  future 
delivery,  for  each  $100  in  value  of  the  merchandise  covered  by 
said  sale  or  agreement  of  sale  or  agreement  to  sell,  2  cents,  and 
for  each  additional  $100  or  fractional  part  thereof  in  excess  of  $100,  2  cents: 
Provided,  That  on  every  sale  or  agreement  of  sale  or  agreement  to  sell  as 
aforesaid  there  shall  be  made  and  delivered  by  the  seller  to  the  buyer  a 
bill,  memorandum,  agreement,  or  other  evidence  of  such  sale,  agreement  of 
sale,  or  agreement  to  sell,  to  which  there  shall  be  affixed  a  lawful  stamp 
or  stamps  in  value  equal  to  the  amount  of  the  tax  on  such  sale:  Provided 
further.  That  sellers  of  commodities  described  herein,  having  paid  the  tax 
provided  by  this  subdivision,  may  transfer  such  contracts  to  a  Uearing- 
house  corporation  or  association ,  and  such  transfer  shall  not  be  deemed  to  be 
a  sale,  or  agreement  of  sale,  or  an  agreement  to  sell  within  the  provisions  of 
this  Act,  provided  that  such  transfer  shall  not  vest  any  beneficial  interest 
in  such  clearing-house  association  but  shall  oe  made  for  the  sole  purpose  of 
enabling  such  clearing-houes  association  to  adjust  and  balance  the  ac- 
counts of  tiie  members  of  such  clearing-nous e  association  on  their  several 
contracts.  Every  such  bill,  memorandum,  or  other  evidence  of  sale  or 
agreement  to  sell  shall  show  the  date  thereof,  the  name  of  the  seller,  the 
amount  of  the  sale,  and  the  matter  or  thing  to  which  it  refers;  and  any  per- 
son liable  to  pay  the  tax  as  herein  provided,  or  anyone  who  acts  in  the  mat- 
ter as  agent  or  broker  for  such  person,  who  makes  any  such  sale  or  agreement 
of  sale,  or  agreement  to  sell,  or  who,  in  pursuance  of  any  such  sale,  agree- 
ment of  sale  or  agreement  to  sell ,  delivers  any  such  products  or  merchandise 
without  a  bill,  memorandum,  or  other  evidence  thereof  as  herein  required, 
or  who  delivers  such  bill,  memorandum,  or  other  evidence  of  sale,  or  agree- 
ment to  sell,  without  having  the  proper  stamps  affixed  thereto,  with  intent 
to  evade  the  foregoing  provisions,  shall  be  deemed  guilty  of  a  misdemeanor, 
and  upon  conviction  thereof  shall  pay  a  fine  of  not  exceeding  $1,000  or 
be  imprisoned  not  more  than  six  months,  or  both. 

No  bill,  memorandum,  agreement,  or  other  evidence  of  such  sale,  or 
agreement  of  sale,  or  agreement  to  sell,  in  case  of  cash  sales  of  products 
or  merchandise  for  immediate  or  prompt  delivery  which  in  good  faith  are 
actually  intended  to  be  delivered  shall  be  subject  to  this  tax. 

6.  Drafts  or  checks  (payable  otherwise  than  at  sight  or  on  demand) 
upon  their  acceptance  or  delivery  within  the  United  States  whichever  is 
prior,  promissory  notes,  except  bank  notes  issued  for  circulation,  and  for 
each  renewal  of  the  same,  for  a  sum  not  exceeding  $100,  2  cents;  and  for 
each  additional  $100  or  fractional  part  thereof,  2  cents. 

This  subdivision  shall  not  apply  to  a  promissory  note  secured  by  the 
pledge  of  bonds  or  obligations  of  the  United  States  issued  after  April  24 
1917,  or  secured  by  the  pledge  of  a  promissory  note  which  itself  is  secured  by 
the  pledge  of  such  bonds  or  obligations:  Provided,  That  in  either  case  the 
par  value  of  such  bonds  or  obligations  shall  be  not  less  tiian  the  amount  of 
such  note. 

7.  Conveyances:  Deed,  instrument,  or  writing,  whereby  any  lands,  tene- 
ments, or  other  realty  sold  shall  be  granted,  assigned,  transferred,  or  other- 
wise conveyed  to,  or  vested  in,  the  purchaser  or  purchasers,  or  any  other 
person  or  persons,  by  his,  her,  or  their  direction,  when  the  consideration  or 
value  of  the  interest  or  property  conveyed,  exclusive  of  the  value  of  any 
lien  or  encumbrance  remaining  thereon  at  the  time  of  sale,  exceeds  $100  and 
does  not  exceed  $500,  50  cents;  and  for  each  additional  $500  or  fractional 
part  thereof,  50  cents.  This  subdivision  shall  not  apply  to  any  instrument 
or  writing  given  to  secure  a  debt. 

8.  Entry  of  any  goods,  wares,  or  merchandise  at  any  customhouse, 
either  for  consumption  or  warehousing,  not  exceeding  $100  in  value,  25 
cents;  exceeding  $100  and  not  exceeding  $500  in  value,  50  cents;  exceeding 
$500  in  value,  $1. 

9.  Entry  for  the  withdrawal  of  any  goods  or  merchandise  from  customs 
bonded  warehouse,  50  cents. 

10.  Passage  ticket,  one  way  or  round  trip,  for  each  passenger,  sold  or 
issued  in  the  United  States  for  passage  by  any  vessel  to  a  port  or  place 
not  in  the  Unirbd  States,  Canada,  or  Mexico,  if  costing  not  exceeding  $30, 
$1 ;  costing  more  than  $30  and  not  exceeding  $60 .  $3 ;  costing  more  than  $60 , 
$5.  This  subdivision  shall  not  apply  to  passage  tickets  costing  $10  or 
less. 

11.  Proxy  for  voting  at  any  election  for  officers,  or  meeting  for  the  trans- 
action of  business,  of  any  corporation,  except  religious,  educational,  charit- 
able, fraternal,  or  literary  societies,  or  public  cemeteries,  10  cents. 

12.  Power  of  attorney  granting  authority  to  do  or  perform  some  act  for 
or  in  behalf  of  the  grantor,  which  authority  is  not  otherwise  vested  In 
the  grantee,  25  cents.  This  subdivision  shall  not  apply  to  any  papers 
necessary  to  be  used  for  the  collection  of  claims  from  the  United  States 
or  from  any  State  for  pensions,  back  pay,  bounty,  or  for  property  lost  in  the 
military  or  naval  service,  or  to  power.-,  of  attorney  required  in  bankruptcy 
cases. 

13.  Playing  cards:  Upon  every  pack  of  playing  cards  containing  not  more 
than  fifty-four  cards,  manufactured  or  imported,  and  sold,  or  removed 
for  consumption  or  sale,  a  tax  of  8  cents  per  pack. 

14.  Parcel-post  packages:  Upon  every  parcel  or  package  transported 
from  one  point  in  the  United  States  to  another  by  parcel  post  on  which 
the  postage  amounts  to  25  cents  or  more,  a  tax  of  1  cent  for  each  25  cents 
or  fractional  part  thereof  charged  for  such  transportation, to  be  paid  by  the 
consignor. 

No  such  parcol  or  package  shall  be  transported  until  a  stamp  or  stamps 
representing  the  tax  duo  shall  have  been  affixed  thereto. 

15.  On  each  policy  of  insurance,  or  certificate,  binder,  covering  note, 
memorandum,  cablegram,  letter,  or  other  instrument  by  whatever  name 
called  whereby  insurance  is  made  or  renewed  upon  property  within  the 
United  States  (including  rents  and  profits)  against  peril  by  sea  or  on  inland 
waters  or  in  transit  on  land  (including  transshipments  and  storage  at 
terminii  or  way  points)  or  by  fire,  lightning,  tornado,  windstorm,  bombard- 
ment, invasion,  insurrection  or  riot,  issued  to  or  for  or  in  the  name  of  a 
domestic  corporation  or  partnership  or  an  individual  resident  of  the  United 
States  by  any  foreign  corporation  or  partnership  or  any  individual  not  a 
resident  of  the  United  States,  when  such  policy  or  other  instrument  is  not 
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signed  or  countersigned  by  an  officer  or  agent  of  the  insurer  in  a  State, 
Territory  or  district  of  the  United  States  within  which  such  insurer  is 
authorized  to  do  business,  a  tax  of  3  cents  on  each  dollar,  or  fractional  part 
thereof  of  the  premium  charged:  Provided,  That  policies  of  re-insurance 
shall  be  exempt  from  the  tax  imposed  by  this  subsdivision . 

Any  person  to  or  for  whom  or  in  whose  name  any  such  policy  or  other 
instrument  isissued,  or  any  solicitor  or  broker  acting  for  or  on  behalf  of 
such  person  in  the  procurement  of  any  such  policy  or  other  instrument,  shall 
affix  the  proper  stamps  to  such  policy  or  other  instrument,  and  for  failure 
to  affix  such  stamps  with  intent  to  evade  the  tax  shall,  in  addition  to  other 
penalties  provided  therefor,  pay  a  fine  of  double  the  amount  of  the  tax. 

TITLE  XII.— TAX   ON   EMPLOYMENT   OF   CHILD  LABOR. 

Sec.  1200.  That  every  person  (other  than  a  bona  fide  boys'  or  girls' 
canning  club  recognized  by  the  Agricultural  Department  of  a  State  and  of 
the  United  States)  operating  (a)  any  mine  or  quarry  situated  in  the  United 
States  in  which  children  under  the  age  of  sixteen  years  have  been  employed 
or  permitted  to  work  during  any  portion  of  the  taxable  year;  or  (b)  any 
mill,  cannery,  workshop,  factory  or  manufacturing  establishment  situated 
in  the  United  States  in  which  children  under  the  age  of  fourteen  years  have 
been  employed  or  permitted  to  work,  or  children  between  the  ages  of  four- 
teen and  sixteen  have  been  employed  or  permitted  to  work  more  than  eight 
hours  in  any  day  or  more  than  six  days  in  any  week,  or  after  the  hour  of 
7  o'clock  post  meridian,  or  before  the  hour  of  6  o'clock  ante  meridian, 
during  any  portion  of  the  taxable  year,  shall  pay  for  each  taxable  year,  in 
addition  to  all  other  taxes  imposed  by  law,  an  excise  tax  equivalent  to 
10%  of  the  entire  net  profits  received  or  accrued  for  such  year  from  the 
sale  or  disposition  of  the  product  of  such  mine,  quarry,  mill,  cannery, 
workshop,  factory  or  manufacturing  establishment. 

Sec.  1201.  That  in  computing  net  profits  under  the  provisions  of  this 
title,  for  the  purpose  of  the  tax  there  shall  be  allowed  as  deductions  from 
the  gross  amount  received  or  accrued  for  the  taxable  year  from  the  sale  or 
disposition  of  such  products  manufactured  within  the  United  States  the 
following  items: 

(a)  The  cost  of  raw  materials  entering  into  the  production; 

(b)  Running  expenses,  including  rentals,  cost  of  repairs  and  maintenance, 
heat,  power,  insurance,  management,  and  a  reasonable  allowance  for  sal- 
aries or  other  compensations  for  personal  services  actually  rendered,  and 
for  depreciation; 

(c)  Interest  paid  within  the  taxable  year  on  debts  or  loans  contracted  to 
meet  the  needs  of  the  business,  and  the  proceeds  of  which  have  been  actually 
used  to  meet  such  needs; 

(d)  Taxes  of  all  kinds  paid  during  the  taxable  year  with  respect  to  the 
business  or  property  relating  to  the  production;  and 

(e)  Losses  actually  sustained  within  the  taxable  year  in  connection  with 
the  business  of  producing  such  products,  including  losses  from  fire,  flood, 
storm,  or  other  casualties,  and  not  compensated  for  by  insurance  or  other- 
wise. 

Sec.  1202.  That  if  any  such  person  during  any  taxable  year  or  part 
thereof,  whether  under  any  agreement,  arrangement,  or  understanding,  or 
otherwise,  sells  or  disposes  of  any  product  of  such  mine,  quarry,  mill, 
cannery,  workshop,  factory,  or  manufacturing  establishment  at  less  than 
the  fair  market  price  obtainable  therefor  either  (a)  in  such  manner  as  directly 
or  indirectly  to  benefit  such  person  or  any  person  directly  or  indirectly 
interested  in  the  business  of  such  person;  or  (b)  with  intent  to  cause  such 
benefit;  the  gross  amount  received  or  accrued  for  such  year  or  part  thereof 
from  the  sale  or  disposition  of  such  product  shall  be  taken  to  be  the  amount 
which  would  have  been  received  or  accrued  from  the  sale  or  disposition  of 
such  product  if  sold  at  the  fair  market  price. 

Sec.  1203.  (a)  That  no  person  subject  to  the  provisions  of  this  title  shall 
be  liable  for  the  tax  herein  imposed  if  the  only  employment  or  permission 
to  work  which  but  for  this  section  would  subject  him  to  the  tax,  has  been 
of  a  child  as  to  whom  such  person  has  in  good  faith  procured  at  the  time 
of  employing  such  child  or  permitting  him  to  work,  and  has  since  in  good 
faith  relied  upon  and  kept  on  file  a  certificate,  issued  in  such  form,  under 
such  conditions  and  by  such  persons  as  may  be  prescribed  by  a  board  con- 
sisting of  the  Secretary,  the  Commissioner  and  the  Secretray  of  Labor, 
showing  the  child  to  be  of  such  age  as  not  to  subject  such  person  to  the  tax 
imposed  by  this  title.  Any  person  who  knowingly  makes  a  false  statement 
or  presents  false  evidence  in  or  in  relation  to  any  such  certificate  or  appli- 
cation therefor  shall  be  punished  by  a  fine  of  not  less  than  $100,  nor  more 
than  $1,000,  or  by  imprisonment  for  not  more  than  three  months,  or  by 
both  such  fine  and  imprisonment,  in  the  discretion  of  the  court. 

In  any  State  designated  by  such  board  an  employment  certificate  or 
other  similar  paper  as  to  the  age  of  the  child,  issued  under  the  laws  of  that 
State,  and  not  inconsistent  with  the  provisions  of  this  title,  shall  have  the 
same  force  and  effect  as  a  certificate  herein  provided  for. 

(b)  The  tax  imposed  by  this  title  shall  not  be  imposed  in  the  case  of  any 
person  who  proves  to  the  satisfaction  of  the  Secretary  that  the  only  em- 
ployment or  permission  to  work  which  but  for  this  section  would  subject 
him  to  the  tax,  has  been  of  a  child  employed  or  permitted  to  work  under  a 
mistake  of  fact  as  to  the  age  of  such  child,  and  without  intention  to  evade 
the  tax. 

Sec.  1204.  That  on  or  before  the  first  day  of  the  third  month  following 
the  close  of  each  taxable  year,  a  true  and  accurate  return  under  oath  shall 
be  made  by  each  person  subject  to  the  provisions  of  this  title  to  the  collector 
for  the  district  in  which  such  person  has  his  principal  office  or  place  of 
business,  in  such  form  as  the  Commissioner,  with  the  approval  of  the  Secre- 
tary, shall  prescribe,  setting  forth  specifically  the  gross  amount  of  income 
received  or  accrued  during  such  year  from  the  sale  or  disposition  of  the 
product  of  any  mine,  quarry,  mill,  cannery,  workshop,  factory,  or  manu- 
facturing establishment,  in  which  children  have  been  employed  subjecting 
him  to  the  tax  imposed  by  this  title,  and  from  the  total  thereof  deducting 
the  aggregate  items  of  allowance  authorized  by  this  title,  and  such  other 
particulars  as  to  the  gross  receipts  and  items  of  allowance  as  the  Com- 
missioner, with  the  approval  of  the  Secretary,  may  require. 

Sec.  1205.  That  all  such  returns  shall  be  transmitted  forthwith  by  the 
collector  to  the  Commissioner,  who  shall,  as  soon  as  practicable,  assess  the 
tax  found  due  and  notify  the  person  making  such  return  of  the  amount  of 
tax  for  which  such  person  is  liable,  and  such  person  shall  pay  the  tax  to 
the  collector  on  or  before  thirty  days  from  the  date  of  such  notice. 

Sec.  1206.  That  for  the  purposes  of  this  Act  the  Commissioner,  or  any 
other  person  duly  authorized  by  him,  shall  have  authority  to  enter  and 
inspect  at  any  time  any  mine,  quarry,  mill,  cannery,  workshop,  factory, 
or  manufacturing  establishment.  The  Secretary  of  Labor,  or  any  person 
duly  authorized  by  him,  shall,  for  the  purpose  of  complying  with  a  request 
of  the  Commissioner  to  make  such  an  inspection,  have  like  authority,  and 
shall  make  report  to  the  Commissioner  of  inspections  made  under  such 
authority  in  such  form  as  may  be  prescribed  by  the  Commissioner  with  the 
approval  of  the  Secretary  of  the  Treasury. 

Any  person  who  refuses  or  obstructs  entry  or  inspection  authorized  by 
this  section  shall  be  punished  by  a  fine  of  not  more  than  $1 ,000,  or  by  im- 
prisonment for  not  more  than  one  year,  or  both  such  fine  and  imprisonment. 

Sec.  1207.  That  as  used  in  this  title  the  term  "taxable  year"  shall  have 
the  same  meaning  as  provided  for  the  purposes  of  income  tax  in  section  200. 


The  first  taxable  year  for  the  purposes  of  this  title  shall  be  the  period 
between  sixty  days  after  the  passage  of  this  Act  and  Dec.  31  1919,  both 
inclusive,  or  such  portion  of  such  period  as  isjncluded  within  the  fiscal 
year  (as  defined  In  section  200)  of  the  taxpayer. 

TITLE  XIII.— GENERAL  ADMINISTRATIVE  PROVISIONS. 

Sec.  1300.  That  hereafter  the  salary  of  the  Commissioner  shall  be  $10, 000 
a  year.  The  difference  between  the  amount  appropriated  under  existing 
law  and  the  salary  herein  established  shall,  for  the  period  between  the 
passage  of  this  Act  and  July  1  1919  be  paid  out  of  the  appropriations  for 
collecting  internal  revenue. 

Sec.  1301.  (a)  That  hereafter  there  may  be  employed  in  the  Bureau  of 
Internal  Revenue,  in  lieu  of  the  deputy  commissioners  whose  salaries  are 
now  fixed  by  law,  five  deputy  commissioners  and  an  assistant  to  the  Com- 
missioner, who  shall  each  receive  a  salary  of  $5,000  a  year,  payable  monthly, 
The  assistant  to  the  Commissioner  may  be  authorized  by  the  Commis- 
sioner to  perform  any  duties  which  the  deputy  commissioners  may  perform 
under  existing  law. 

(b)  The  salaries  of  collectors  may  be  readjusted  and  increased  under 
such  regulations  as  may  be  prescribed  by  the  Commissioner,  subject  to  the 
approval  of  the  Secretary,  but  no  collector  shall  receive  a  salary  in  excess 
of  $6, 000  a  year. 

(c)  There  is  hereby  appropriated,  out  of  any  money  in  the  Treasury  not 
otherwise  appropriated,  for  the  fiscal  year  ending  June  30  1919  the  sum  of 
$7,500,000  for  the  expenses  of  assessing  and  collecting  the  internal-revenue 
taxes  as  provided  in  this  Act,  including  the  employment  of  necessary  offi- 
cers, attorneys,  experts,  agents.  Inspectors,  deputy  collectors,  clerks, 
janitors,  and  messengers,  in  the  District  of  Columbia  and  the  several 
collection  districts,  to  be  appointed  as  provided  by  law,  telegraph  and 
telephone  service,  rental  and  repair  of  quarters,  postage,  and  the  purchase 
of  such  supplies,  equipment,  furniture,  mechanical  devices,  printing, 
stationery,  law  books  and  books  of  reference,  not  to  exceed  ?500  for  street 
carfares  in  the  District  of  Columbia,  and  such  other  articles  as  may  be  neces- 
sary for  use  in  the  District  of  Columbia  and  the  several  collection  districts: 
Provided,  That  not  more  than  $2,750,000  of  the  total  amount  appropriated 
by  this  section  may  be  expended  in  the  Bureau  of  Internal  Revenue,  in  the 
District  of  Columbia. 

(d)  (1)  There  is  hereby  created  a  board  to  be  known  as  the  "Advisory 
Tax  Board,"  hereinafter  called  the  Board,  and  to  be  composed  of  not  to 
exceed  six  members  to  be  appointed  by  the  Commissioner  with  the  approval 
of  the  Secretary.  The  Board  shall  cease  to  exist  at  the  expiration  of  two 
years  after  the  passage  of  this  Act,  or  at  such  earlier  time  as  the  Com- 
missioner with  the  approval  of  the  Secretary  may  designate. 

Vacancies  in  the  membership  of  the  Board  shall  be  filled  in  the  same 
manner  as  an  original  appointment.  Any  member  shall  be  subject  to 
removal  by  the  Commissioner  with  the  approval  of  the  Secretary.  The 
Commissioner  with  the  approval  of  the  Secretary  shall  designate  the 
Chairman  of  the  Board.  Each  member  shall  receive  an  annual  salary  of 
$9,000,  payable  monthly,  together  with  actual  necessary  expenses  when 
absent  from  the  District  of  Columbia  on  official  business. 

(2)  The  Commissioner  may,  and  on  the  request  of  any  taxpayer  directly 
interested  shall,  submit  to  the  Board  any  question  relating  to  the  inter- 
pretation cr  administration  of  the  income,  war-profits  or  excess-profits 
tax  laws,  and  the  Board  shall  report  its  finding  and  recommendations  to 
the  Commissioner. 

(3)  The  Board  shall  have  its  office  in  the  Bureau  of  Internal  Revenue  in 
the  District  of  Columbia.  The  expenses  and  salaries  of  members  of  the 
Board  shall  be  audited,  allowed,  and  paid  out  of  appropriations  for  collect- 
ing internal  revenue,  in  the  same  manner  as  expenses  and  salaries  of  em- 
ployees of  the  Bureau  of  Internal  Revenue  are  audited,  allowed,  and  paid. 

(4)  The  Board  shall  have  the  power  to  summon  witnesses,  take  testi- 
mony, administer  oaths  and  to  require  any  person  to  produce  books,  papers, 
documents,  or  other  data  relating  to  any  matter  under  Investigation  by 
the  Board.  Any  member  of  the  Board  may  sign  subpoenas  and  members 
and  employees  of  the  Bureau  of  Internal  Revenue  designated  to  assist  the 
Board,  when  authorized  by  the  Board,  may  administer  oaths,  examine 
witnesses,  take  testimony  and  receive  evidence. 

Sec.  1302.  That  all  internal-revenue  agents  and  inspectors  shall  be 
granted  leave  of  absence  with  pay,  which  shall  not  be  cumulative,  not  to 
exceed  thirty  days  in  any  calendar  year,  under  such  regulations  as  the 
Commissioner,  with  the  approval  of  the  Secretary,  may  prescribe. 

Sec.  1303.  (a)  That  there  is  hereby  created  a  Legislative  Drafting  Ser- 
vice under  the  direction  of  two  draftsmen,  one  of  whom  shall  be  appointed 
by  the  President  of  the  Senate,  and  one  by  the  Speaker  of  the  House  of 
Representatives,  without  reference  to  political  affiliations  and  solely  on  the 
ground  of  fitness  to  perform  the  duties  of  the  office.  Each  draftsman  shall 
receive  a  salary  of  $5,000  a  year  payable  monthly.  The  draftsmen  shall, 
subject  to  the  approval  of  the  President  of  the  Senate  and  the  Speaker  of 
the  House  of  Representatives,  employ  and  fix  the  compensation  of  such 
assistant  draftsmen,  clerks,  and  other  employees,  and  purchase  such 
furniture,  office  equipment,  books,  stationery,  and  other  supplies,  as  may 
be  necessary  for  the  proper  performance  of  the  duties  of  the  service  and  as 
may  be  appropriated  for  by  Congress. 

(b)  The  Drafting  Service  shall  aid  in  drafting  public  bills  and  resolutions 
or  amendments  thereto  on  the  request  of  any  committee  of  either  House  of 
Congress,  but  the  Library  Committee  of  the  Senate  and  the  Library 
Committee  of  the  House  of  Representatives,  respectively,  may  determine 
the  preference,  if  any,  to  be  given  to  such  requests  of  the  committees  of 
either  House,  respectively.  The  draftsmen  shall,  from  time  to  time, 
prescribe  rules  and  regulations  for  the  conduct  of  the  work  of  the  service 
for  the  committees  of  each  House,  subject  to  the  approval  of  the  Library 
Committee  of  -each  House,  respectively. 

(c)  For  the  remainder  of  the  current  fiscal  year  there  is  hereby  appro- 
priated, out  of  any  money  in  the  Treasury  not  otherwise  appopriated,  the 
sum  of  $25,000,  or  so  much  thereof  as  may  be  necessary,  for  the  purpose 
of  defraying  the  expenses  of  the  establishment  and  maintenance  of  the 
service,  including  the  payment  of  salaries  herein  authorized.  One-half  of 
all  appropriations  for  the  service  shall  be  dispersed  by  the  Secretary  of  the 
Senate  and  one-half  by  the  Clerk  of  the  House  of  Representatives. 

Sec.  1304.  That  there  shall  be  levied,  collected,  and  paid  in  the  United 
States,  upon  articles  coming  into  the  United  States  from  the  Virgin 
Islands,  a  tax  equal  to  the  internal-revenue  tax  imposed  in  the  United 
States  upon  like  articles  of  domestic  manufacture;  such  articles  shipped 
from  such  islands  to  the  United  States  shall  be  exempt  from  the  pay- 
ment of  any  tax  imposed  by  the  internal-revenue  laws  of  such  islands: 
Provided,  That  there  shall  be  levied,  collected,  and  paid  in  such  islands, 
upon  articles  imported  from  the  United  States,  a  tax  equal  to  the 
internal-revenue  tax  imposed  in  such  islands  upon  like  articles  there  manu- 
factured; and  such  articles  going  into  such  islands  from  the  United  States 
shall  be  exempt  from  payment  of  any  tax  imposed  by  the  internal-revenue 
laws  of  the  United  States. 

Sec.  1305.  That  all  adminstrative,  special,  or  stamp  provisions  of  law, 
including  the  law  relating  to  the  assessment  of  taxes,  so  far  as  applicable, 
are  hereby  extended  to  and  made  a  part  of  this  Act,  and  every  person  liable 
to  any  tax  imposed  by  this  Act,  or  for  the  collection  thereof,  shall  keep  such 
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records  and  render,  under  oath,  such  statements  and  returns,  and  shall 
comply  with  such  regulations  as  the  Commissioner,  with  the  approval  of 
the  Secretary,  may  from  time  to  time  prescribe. 

Whenever  in  the  judgment  of  the  Commissioner  necessary  he  may  re- 
quire any  person,  by  notice  served  upon  him,  to  make  a  return  or  such 
statements  as  he  deems  sufficient  to  show  whether  or  not  such  person  is 
liable  to  tax. 

The  Comissioner,  for  the  purpose  of  ascertaining  the  correctness  of  any 
return  or  for  the  purpose  of  making  a  return  where  none  has  been  made,  is 
hereby  authorized,  by  any  revenue  agent  or  inspector  designated  by  him  for 
that  purpose,  to  examine  any  books,  papers,  records  or  memoranda  bearing 
upon  the  matters  required  to  be  included  in  the  return,  and  may  require  the 
attendance  of  the  person  rendering  the  return  or  of  any  officer  or  employee 
of  such  person,  or  the  attendance  of  any  other  person  having  knowledge  in 
the  premises,  and  may  take  his  testimony  with  reference  to  the  matter 
required  by  law  to  be  included  in  such  return,  with  power  to  administer 
oaths  to  such  person  or  persons. 

Sec.  1306.  That  where  floor  taxes  are  imposed  by  this  Act  in  respect  to 
articles  or  commodities,  in  resepct  to  which  the  tax  imposed  by  existing  law 
has  been  paid,  the  person  required  by  this  Act  to  pay  the  tax  shall,  within 
thirty  days  after  its  passage,  make  return  under  oath  in  such  form  and  under 
such  regulations  as  the  Commissioner,  with  the  approval  of  the  Secretary, 
shall  prescribe.  Payment  of  the  tax  shown  to  be  due  may  be  extended  to 
a  date  not  exceeding  seven  months  from  the  passage  of  this  Act,  upon  the  fil- 
ing of  a  bond  for  payment  in  such  form  and  amount  and  with  such  sureties 
as  the  Commissioner,  with  the  approval  of  the  Secretary,  may  prescribe. 

Sec.  1307.  That  in  all  esses  where  the  method  of  collecting  the  tax  imposed 
by  this  Act  is  not  specifically  provided  in  this  Act,  the  tax  shall  be  collected 
in  such  manner  as  the  Ccmmissioner,  with  the  approval  of  the  Secretary, 
may  prescribe.  All  adminif  trative  and  penalty  provisions  of  Title  XI  of 
this  Act,  in  so  far  as  applicable,  shall  apply  to  the  collection  of  any  tax 
which  the  Commissioner  determines  or  prescribes  shall  be  paid  by 
stamp. 

Sec.  1308.  (a)  That  any  person  required  under  Titles  V,  VI,  VII, 
VIII,  IX,  X,  or  XII,  to  pay,  or  to  collect,  account  for  and  pay  over  any 
tax,  or  required  by  law  or  regulations  made  under  authority  thereof  to 
make  a  return  or  supply  any  information  for  the  purposes  of  the  computa- 
tion, assessment  or  collection  of  any  such  tax,  who  fails  to  pay,  collect,  or 
truly  account  for  and  pay  over  any  such  tax,  make  any  such  return  or 
supply  any  such  information  at  the  time  or  times  required  by  law  or  regula- 
tion shall  in  addition  to  other  penalties  provided  by  law  be  subject  to  a 
penalty  of  not  more  than  $1,000. 

(b)  Any  person  who  willfully  refuses  to  pay,  collect,  or  truly  account  for 
and  pay  over  any  such  tax,  make  such  return  or  supply  such  information 
at  the  time  or  times  required  by  law  or  regulation ,  or  who  willfully  attempts 
in  any  manner  to  evade  such  tax  shall  be  guilty  of  a  misdemeanor  and  in 
in  addition  to  other  penalties  provided  by  law  shall  be  fined  not  more  than 
$10,000  or  imprisoned  for  not  more  than  one  year,  or  both,  together  with 
the  costs  of  prosecution. 

(c)  Any  person  who  willfully  refuses  to  pay,  collect,  or  truly  account  for 
and  pay  over  any  such  tax  shall  in  addition  to  other  penalties  provided  by 
law  be  liable  to  a  penalty  of  the  amount  of  the  tax  evaded,  or  not  paid, 
collected,  or  account  for  and  paid  over,  to  be  assessed  and  collected  in  the 
same  manner  as  taxes  are  assessed  and  collected:  Provided,  howtver,  That 
no  penalty  shall  be  assessed  under  this  subdivision  for  any  offense  for  which 
a  penalty  may  be  assessed  under  authority  of  Section  3176  of  the  Revised 
Statutes,  as  amended,  or  of  Section  605  or  620  of  this  Act,  or  for  any  offense 
for  which  a  penalty  has  been  recovered  under  Section  3256  of  the  Revised 
Statutes. 

The  term  "person"  as  used  in  this  section  includes  an  officer  or  employee 
of  a  corporation  or  a  member  or  employee  of  a  partnership,  who  as  such  offi- 
cer, employee,  or  member  is  under  a  duty  to  perform  the  act  in  respect  of 
which  the  violation  occurs.. 

Sec.  1309.  That  the  Commissioner,  with  the  approval  of  the  Secretary. 
Is  hereby  authorized  to  make  all  needful  rules  and  regulations  for  the  en- 
forcement of  the  provisions  of  this  Act. 

The  Commissioner  with  such  approval  may  by  regulation  provide  that 
any  return  required  by  Titles  V,  VI,  VII,  VIII,  IX,  or  X  to  be  under  ou,th 
may,  if  the  amount  of  the  tax  covered  thereby  is  not  in  excess  of  S10,  be 
signed  or  acknowledged  before  two  witnesses  instead  of  under  oath. 

Sec.  1310.  (a)  That  in  the  case  of  any  overpayment  or  overcollection  of 
any  tax  imposed  by  sections  628  or  630  or  by  Title  V,  Title  VIII  or  Title  IX, 
the  person  making  such  overpayment  or  overcollection  may  take  credit 
therefor  against  taxes  due  upon  any  monthly  return,  and  shall  make  refund 
of  any  excessive  amount  collected  by  him  upon  proper  application  by  the 
person  entitled  tnereto. 

(b)  Wherever  in  this  Act  a  tax  is  required  to  be  paid  by  the  purchaser  to 
the  vendor  at  the  time  of  sale,  and  such  sale  is  made  on  credit,  then,  under 
regulations  prescribed  by  the  Commissioner,  with  the  approval  of  the 
Secretary,  the  tax  may,  at  the  option  of  the  vendor,  be  returned  and  paid 
by  him  to  the  United  States  as  if  paid  to  him  by  the  purchaser  at  the  time 
of  the  sale,  and  in  such  case  the  vendor  shall  have  a  right  of  action  in  any 
court  of  competent  jurisdiction  against  the  purchaser  for  the  amount  of  the 
tax   so   returned   and   paid   to   the   United   States. 

(c)  Under  such  rules  and  regulations  as  the  Commissioner  with  the 
approval  of  the  Secretary  may  prescribe,  the  taxes  imposed  under  the  provi- 
sions of  Titles  VI,  VII  or  IX  shall  not  apply  in  respect  to  articles  sold  or 
leased  for  export  and  in  due  course  so  exported.  Under  such  rides  and 
regulations  the  amount  of  any  internal  revenue  tax  erroneously  or  illegally 
collected  in  respect  to  exported  articles  may  be  refunded  to  the  exporter 
of  the  article,  instead  of  to  the  manufacturer,  if  the  manufacturer  waives 
any  claim  for  the  amount  so  to  be  refunded. 

Sec.  1311.  That  where  the  rate  of  tax  imposed  by  this  Act,  payable  by 
stamps,  is  an  Increase  over  previously  existing  rates,  stamps  on  hand  in 
the  collectors'  offices  and  in  the  Bureau  of  Internal  Revenue  may  continue 
to  be  used  until  the  supply  on  hand  is  exhausted,  but  shall  be  sold  aud 
accounted  for  at  the  rates  provided  by  this  Act,  and  assessment  shall  be 
made  against  manufacturers  and  other  taxpayers  having  such  stamps  on 
hand  on  the  day  this  Act  takes  effect  for  the  difference  between  the  amount 
paid  for  such  stamps  and  the  tax  due  at  the  rates  provided  by  this  Act. 

Sec.  1312.  {1)  That  (a)  if  any  person  has  prior  to  May  9  1917  made  a 
bona  fide  contract  with  a  dealer  for  the  sale  c-  lease,  after  the  tax  take*, 
effect,  of  any  article  in  respect  to  which  a  tax  is  imposed  under  Title  VI. 
VII  or  IX.  or  under  subdivision  13  of  Schedule  A  of  Title  XI,  or  under 
this  subdivision,  and  (b)  if  such  contract  does  not  permit  the  adding  of 
the  whole  of  such  tax  to  the  amount  to  be  paid  under  such  contract,  then 
the  vendee  or  lessee  shall,  in  lieu  of  the  vendor  or  lessor,  pay  so  much  or 
such  tax  as  is  not  so  permitted  to  bo  added  to  the  contract  price.  If  a 
contract  of  the  character  above  described  was  made  with  any  person  other 
than  a  dealer,  the  tar  collected  under  this  Act  shall  be  the  tax  in  force  on 
May  9  1917. 

(2)  If  (a)  any  person  has  prior  to  Sept.  3  1918  made  a  bona  fide  contract 
with  a  dealer  for  the  sale  or  lease,  after  the  tax  takes  erfoct,  of  any  article 
in  respect  to  which  a  tax  is  imposod  undor  Title  VI,  VII  or  IX,  or  under 
kubdivision  13  of  Schedule  A  of  Title  XI,  or  undor  this  subdivision,  and 


in  respect  to  which  no  corresponding  tax  was  imposed  by  the  Revenue  Act 
of  1917,  and  (b)  such  contract  does  not  permit  the  adding,  to  the  amount 
to  be  paid  under  such  contract,  of  the  whole  of  the  tax  imposed  by  this 
Act,  then  the  vendee  or  lessee  shall,  in  lieu  of  the  vendor  or  lessor,  pay  so 
much  of  the  tax  imposed  by  this  Act  as  is  not  so  permitted  to  be  added  to 
the  contract  price.  If  a  contract  of  the  character  above  described  was 
made  with  any  person  other  than  a  dealer,  no  tax  shall  be  collected  under 
this  Act. 

(3;  If  (a)  any  person  has  prior  to  Sept.  3  1918  made  a  bona  fide  contract 
with  a  dealer  for  the  sale  or  lease,  after  the  tax  takes  effect,  of  any  article 
in  respect  to  which  a  tax  is  imposed  under  Title  VI,  VII,  or  IX,  or  under 
subdivision  13  of  Schedule  A  of  Title  XI,  or  under  this  subdivision,  and  in 
respect  to  which  a  corresponding  tax  was  imposed  by  the  Revenue  Act  of 
1917,  and  (b)  such  contract  does  not  permit  the  adding,  to  the  amount  to  be 
paid  under  such  contract,  of  the  whole  of  the  difference  between  such  tax 
and  the  corresponding  tax  imposed  by  the  Revenue  Act  of  1917,  then  the 
vendee  or  lessee  shall,  in  lieu  of  the  vendor  or  lessor,  pay  so  much  of  such 
difference  as  is  not  so  permitted  to  be  added  to  the  contract  price.  If  a 
contract  of  the  character  above  described  was  made  with  any  person  other 
than  a  dealer,  the  tax  Collected  under  this  Act  shall  be  the  tax  in  force  on 
Sept.  3  1918. 

(4)  The  taxes  payable  by  the  vendee  or  lessee  under  this  section  shall  be 
paid  to  the  vendor  or  lessor  at  the  time  the  sale  or  lease  is  consummated, 
and  collected,  returned  and  paid  to  the  United  States  by  such  vendor  or 
lessor  in  the  same  manner  as  provided  in  section  502. 

(5)  The  term  "dealer"  as  used  in  this  section  includes  a  vendee  who 
purchases  any  article  with  intent  to  use  it  in  the  manufacture  or  production 
of  another  article  intended  for  sale. 

(6)  This  section  shall  not  apply  to  any  tax  imposed  by  section  906. 
Sec.  1313.  That  in  the  payment  of  any  cax  under  this  Act  not  payable 

by  stamp  a  fractional  part  of  a  cent  shall  be  disregarded  unless  it  amounts 
to  one-half  cent  or  more,  in  which  case  it  shall  be  increased  to  1  cent. 

Sec.  1314.  That  collectors  may  receive,  at  par,  with  an  adjustment  for 
accrued  interest,  certificates  of  indebtedness  issued  by  the  United  States 
and  uncertified  checks  in  payment  of  income,  war  profits  and  excess  profits 
taxes  and  any  other  taxes  payable  other  than  by  stamp,  during  such  time 
and  under  such  regulations  as  the  Commissioner,  with  the  approval  of  the 
Secretary,  shall  prescribe;  but  if  a  check  so  received  is  not  paid  by  the  bank 
on  which  it  is  drawn  the  person  by  whom  such  check  has  been  tendered 
shall  remain  liable  for  the  payment  of  the  tax  and  for  all  legal  penalties  and 
additions  the  same  as  if  such  check  had  not  been  tendered. 

Sec.  1315.  That  section  3315  of  the  Revised  Statutes,  as  amended,  is 
hereby  amended  to  read  as  follows: 

"Sec.  3315.  The  Commissioner  of  Internal  Revenue  may,  under  regu- 
lations prescribed  by  him  with  the  approval  of  the  Secretary  of  the  Treas- 
ury, issue  stamps  for  restamping  packages  of  distilled  spirits,  tobacco, 
cigars,  snuff,  cigarettes,  fermented  liquors,  and  wines  which  have  been 
duly  stamped  but  from  which  the  stamps  have  been  lost  or  destroyed  by 
unavoidable  accident." 

Sec.  1316.  (a)  That  section  3220  of  the  Revised  Statutes  is  hereby 
amended  to  read  as  follows: 

"Sec.  3220.  The  Commissioner  of  Internal  Revenue,  subject  to  regu- 
lations prescribed  by  the  Secretary  of  the  Treasury,  is  authorized  to  remit, 
refund  and  pay  back  all  taxes  erroneously  or  illegally  assessed  or  collected, 
all  penalties  collected  without  authority,  and  all  taxes  that  appear  to  be 
unjustly  assessed  or  excessive  in  amount,  or  in  any  manner  wrongfully 
collected;  also  to  repay  to  any  collector  or  deputy  collector  the  full  amount 
of  such  sums  of  money  as  may  be  recovered  against  him  in  any  court,  for 
any  internal  revenue  taxes  collected  by  him,  with  the  cost  and  expenses  of 
suit;  also  all  damages  and  costs  recovered  against  any  assessor,  assistant 
assessor,  collector,  deputy  collector,  agent  or  inspector,  in  any  suit  brought 
against  him  by  reason  of  anything  done  in  the  due  performance  of  his 
official  duty,  and  shall  make  report  to  Congress  at  the  beginning  of  each 
regular  session  of  Congress  of  all  transactions  under  this  section." 

(b)  Section  3225  of  the  Revised  Statutes  of  the  United  States  is  hereby 
amended  to  read  as  follows: 

"Sec.  3225.  When  a  second  assessment  is  made  in  case  of  any  list,  state- 
ment, or  return,  which  in  the  opinion  of  the  collector  or  deputy  collector 
was  false  or  fraudulent,  or  contained  any  understatement  or  undervalua- 
tion, such  assessment  shall  not  be  remitted,  nor  shall  taxes  collected  under 
such  assessment  be  refunded,  or  paid  back,  or  recovered  by  any  suit,  unless 
it  is  proved  that  such  list,  statement,  or  return  was  not  willfully  false  or 
fraudulent  and  did  not  contain  any  willful  understatement  or  undervalua- 
tion." 

(c)  That  the  paragraph  of  section  3689  of  the  Revised  Statutes,  as 
amended,  reading  as  follows: 

"Refunding  taxes  illegally  collected  (internal  revenue):  To  refund  and 
pay  back  duties  erroneously  or  illegally  assessed  or  collected  under  the 
internal  revenue  laws,"  is  repealed  from  and  after  June  30  1920;  and  the 
Secretary  of  the  Treasury  shall  submit  for  the  fiscal  year  1921,  and  annu- 
ally thereafter,  an  estimate  of  appropriations  to  refund  and  pay  back 
duties  or  taxes  erroneously  or  illegally  assessed  or  collected  under  the 
internal  revenue  laws,  and  to  pay  judgments,  including  interest  and  costs, 
rendered  for  taxes  or  penalties  erroneously  or  illegally  assessed  or  collected 
under  the  internal  revenue  laws. 

Sec.  1317.  That  sections  3164,  3165,  3167,  3172,  3173  and  3176  of  the 
Revised  Statutes  as  amended  are  hereby  amended  to  read  as  follows:     '^ 

"Sec.  3164.  It  shall  be  the  duty  of  every  collector  of  internal  revenue 
having  knowledge  of  any  willful  violation  of  any  law  of  the  United  States 
relating  to  the  revenue,  within  thirty  days  after  coming  into  possession 
of  such  knowledge,  to  file  with  the  d'"strict  attorney  of  the  district  in  which 
any  fine,  penalty  or  forfeiture  may  be  incurred,  a  statement  of  all  the  facts 
and  circumstances  of  the  case  within  his  knowledge,  together  with  the 
names  of  the  witnesses,  setting  forth  the  provisions  of  law  believed  to  be 
so  violated  on  which  reliance  may  be  had  for  condemnation  or  conviction. 

"Sec.  3165.  Every  collector,  deputy  collector,  internal  revenue  agent, 
and  internal  revenue  officer  assigned  to  duty  under  an  internal  revenue 
agent,  is  authorized  to  administer  oaths  and  to  take  evidence  touching 
any  part  of  the  administration  of  the  internal  revenue  laws  with  which  he 
is  charged,  or  where  such  oaths  and  evidence  are  authorized  by  law  or 
regulation  authorized  by  law  to  be  taken. 

"Sec.  31IJ7.  It  shall  bo  unlawful  for  any  collector,  deputy  collector,  agent, 
clerk,  or  other  officer  or  employee  of  the  United  States  to  divulge  or  to 
make  known  in  any  manner  whatever  not  provided  by  law  to  any  person 
the  operations,  style  of  work,  or  apparatus  of  any  manufacturer  or  producer 
visited  by  him  in  the  discharge  of  his  official  duties,  or  the  amount  or 
source  of  Income,  profits,  losses,  expenditures,  or  any  particular  thereof, 
set  forth  or  disclosed  in  any  income  return,  or  to  permit  any  income  return 
or  copy  thereof  or  any  book  containing  any  abstract  or  particulars  thereof 
to  be  seen  or  examined  by  any  person  except  as  pro\  Ided  by  law;  and  i;  shall 
be  unlawful  for  any  person  to  print  or  publish  in  any  manner  v.  hatever  not 
provided  by  law  any  income  ret  urn.  or  any  part  thereof  or  source  of  income, 
profits,  losses,  or  expenditures  appearing  in  any  income  return;  and  any 
offense  against  the  foregoing  provision  shall  be  a  misdemeanor  and  be  pun- 
ished by  a  fino  not  exceeding  SI  .000  or  by  Imprisonment  not  exceeding  one 
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year,  or  both,  at  the  discretion  of  the  court;  and  if  the  offender  be  an  of- 
ficer or  employee  of  the  United  States  he  shall  be  dismisesd  from  office 
or  discharged  from  employment. 

"Sec.  3172.  Every  collector  shall,  from  time  to  time,  cause  his  deputies 
to  proceed  through  every  part  of  his  district  and  inquire  after  and  concern- 
ing all  persons  therein  who  are  liable  to  pay  any  internal  revenue  tax,  and 
all  persons  owning  or  having  the  care  and  management  of  any  objects  lia- 
ble to  pay  any  tax,  and  to  make  a  list  of  such  persons  and  enumerate  said 
objects. 

"Sec.  3173.  It  shall  be  the  duty  of  any  person,  partnership,  firm,  asso- 
ciation, or  corporation,  made  liable  to  any  duty,  special  tax,  or  other  tax 
imposed  by  law,  when  not  otherwise  provided  for,  (1)  in  case  of  a  special 
tax,  on  or  before  the  thirty-first  day  of  July  in  each  year,  and  (2)  in  other 
cases  before  the  day  on  which  the  taxes  accrue,  to  make  a  list  or  return, 
verified  by  oath,  to  the  collector  or  a  deputy  collector  of  the  district  where 
located,  of  the  articles  or  objects,  including  the  quantity  of  goods,  wares, 
and  merchandise,  made  or  sold  and  charged  with  a  tax,  the  several  rates  and 
aggregate  amount,  acording  to  the  forms  and  regulations  to  be  pre- 
scribed by  the  Commissioner  of  Internal  Revenue,  with  the  approval  of 
the  Secretary  of  the  Treasury,  for  which  such  person,  partnership,  firm,  as- 
sociation, or  corporation  is  liable:  Provided,  That  if  any  person  liable  to  pay 
any  duty  or  tax,  or  owning,  possessing,  or  having  the  care  or  management 
of  property,  goods,  wares,  and  merchandise,  article  or  objects  liable  to 
pay  any  duty,  tax,  or  license,  shall  fail  to  make  and  exhibit  a  list  or  return 
required  by  law,  but  shall  consent  to  disclose  the  particulars  of  any  and  all 
the  property,  goods,  wares,  and  merchandise,  articles,  and  objects  liable  to 
pay  any  duty  or  tax,  or  any  business  or  occupation  liable  to  pay  any  tax 
as  aforesaid,  then,  and  in  that  case,  it  shall  be  the  duty  of  the  collector  or 
deputy  collector  to  make  such  list  or  return,  which,  being  distinctly  read, 
consented  to,  and  signed  and  verified  by  oath  by  the  person  so  owning, 
possessing ,  or  having  the  care  and  management  as  aforesaid ,  may  be  received 
as  the  list  of  such  person:  Provided  further,  That  in  case  no  annual  list  or 
return  has  been  rendered  by  such  person  to  the  collector  or  deputy  collec- 
tor as  required  by  law,  and  the  person  shall  be  absent  from  his  or  her  resi- 
dence or  place  of  business  at  the  time  the  collector  or  a  deputy  collector  shall 
call  for  the  annual  list  or  return,  it  shall  be  the  duty  of  such  collector  or 
deputy  collector  to  leave  at  such  place  of  residence  or  business,  with  some 
one  of  suitable  age  and  discretion,  if  such  be  present,  otherwise  to  deposit 
in  the  nearest  post  office,  a  note  or  memorandum  addressed  to  such  person 
requiring  him  or  her  to  render  to  such  collector  or  deputy  collector  the  list 
or  return  required  by  law  within  ten  days  from  the  date  of  such  note  or 
memorandum,  verified  by  oath.  And  if  any  person,  on  being  notified  or 
required  as  aforesaid,  shall  refuse  or  neglect  to  render  such  list  or  return 
within  the  time  required  as  aforesaid,  or  whenever  any  person  who  is  re- 
quired to  deliver  a  monthly  or  other  return  of  objects  subject  to  tax  fails 
to  do  so  at  the  time  required,  or  delivers  any  return  which,  in  the  opinion 
of  the  collector,  is  erroneous,  false,  or  fraudulent,  or  contains  any  under- 
valuation or  understatement,  or  refuses  to  allow  any  regularly  authorized 
Government  officer  to  examine  the  books  of  such  person,  firm,  or  corpora- 
tion, it  shall  be  lawful  for  the  collector  to  summon  such  person,  or  any  other 
person  having  possession,  custody,  or  care  of  books  of  account  containing 
entries  relating  to  the  business  of  such  person  or  any  other  person  he  may 
deem  proper,  to  appear  before  him  and  produce  such  books  at  a  time  and 
place  named  in  the  summons,  and  to  give  testimony  or  answer  interroga- 
tories, under  oath,  respecting  any  objects  or  income  liable  to  tax  or  the  re- 
turns thereof.  The  collector  may  summon  any  person  residing  or  found 
within  the  State  or  Territory  in  which  his  district  lies;  and  when  the  per- 
son intended  to  be  summoned  does  not  reside  and  cannot  be  found  within 
such  State  or  Territory,  he  may  enter  any  collection  district  where  such  per- 
son may  be  found  and  there  make  the  examination  herein  authorized. 
And  to  this  end  he  may  there  exercise  all  the  authority  which  he  might 
lawfully  exercise  in  the  district  for  which  he  was  commissioned:  Provided. 
That  'person,'  as  used  in  this  section,  shall  be  construed  to  include  any 
corporation,  joint-stock  company  or  association,  or  insurance  company 
when  such  construction  is  necessary  to  carry  out  its  provisions. 

"Sec.  3176.  If  any  person,  corporation,  company,  or  association  fails  to 
make  and  file  a  return  or  list  at  the  time  prescribed  by  law,  or  by  regula- 
tion made  under  authority  of  law,  or  makes,  willfully  or  otherwise,  a  false 
or  fraudulent  return  or  list,  the  collector  or  deputy  collector  shall  make 
the  return  or  list  from  his  own  knowledge  and  from  such  information 
as  he  can  obtain  through  testimony  or  otherwise.  In  any  such  case 
the  Commissioner  may,  from  his  own  knowledge  and  from  such  informa- 
tion as  he  can  obtain  through  testimony  or  otherwise,  make  a  return  or 
amend  any  return  made  by  a  collector  or  deputy  collector.  Any  return  or 
list  so  made  and  subscribed  by  the  Commissioner,  or  by  a  collector  or  deputy 
collector  and  approved  by  the  Commissioner,  shall  be  prima  facie  good  and 
sufficient  for  all  legal  purposes. 

"If  the  failure  to  file  a  return  or  list  is  due  to  sickness  or  absence,  the 
collector  may  allow  such  further  time,  not  exceeding  thirty  days,  for  mak- 
ing and  filing  the  return  or  list  as  he  deems  proper. 

"The  Commissioner  of  Internal  Revenue  shall  determine  and  assess  all 
taxes,  other  than  stamp  taxes,  as  to  which  returns  or  lists  are  so  made  under 
the  provisions  of  this  section.  In  case  of  any  failure  to  make  and  file  a 
return  or  list  within  the  time  prescribed  by  law,  or  prescribed  by  the 
Commissioner  of  Internal  Revenue  or  the  collector  in  pursuance  of  law. 
the  Commissioner  of  Internal  Revenue  shall  add  to  the  tax  25%  of  its 
amount,  except  that  when  a  return  is  filed  after  such  time  and  it  is  shown 
that  the  failure  to  file  it  was  due  to  a  reasonable  cause  and  not  to  willful 
neglect,  no  such  addition  shall  be  made  to  the  tax.  In  case  a  false  or  fraud- 
ulent return  or  list  is  willfully  made,  the  Commissioner  of  Internal 
Revenue  shall  add  to  the  tax  50%  of  its  amount. 

"The  amount  so  added  to  any  tax  shall  be  collected  at  the  same  time  and 
In  the  same  manner  and  as  part  of  the  tax  unless  the  tax  has  been  paid 
before  the  discovery  of  the  neglect,  falsity,  or  fraud,  in  which  case  the 
amount  so  added  shall  be  collected  in  the  same  manner  as  the  tax." 

Sec.  1318.  That  if  any  person  is  summoned  under  this  Act  to  appear,  to 
testify,  or  to  produce  books,  papers  or  other  data,  the  district  court  of  the 
United  States  for  the  district  in  which  such  person  resides  shall  have  juris- 
diction by  appropriate  process  to  compel  such  attendance,  tetimony,  or 
production  of  books,  papers,  or  other  data. 

The  district  courts  of  the  United  States  at  the  instance  of  the  United 
States  are  hereby  invested  with  such  jurisdiction  to  make  and  issue,  both  in 
actions  at  law  and  suits  in  equity,  writs  and  orders  of  injunction,  and  of  ne 
exeat  republica,  orders  appointing  receivers,  and  such  other  orders  and 
process,  and  to  render  such  judgments  and  decrees,  granting  in  proper 
cases  both  legal  and  equitable  relief  together,  as  may  be  necessary  or  ap- 
propriate for  the  enforcement  of  the  provisions  of  this  Act.  The  remedies 
hereby  provided  are  in  addition  to  and  not  excludive  of  any  and  all  other 
remedies  of  the  United  States  in  such  courts  or  otherwise  to  enforce  such 
provisions. 

Sec.  1319.  That  whoever  in  connection  with  the  sale  or  lease,  or  offer  for 
sale  or  lease,  of  any  article,  or  for  the  purpose  of  making  such  sale  or  lease, 
makes  any  statement,  written  or  oral,  (1)  intended  or  calculated  to  lead 
any  person  to  believe  that  any  part  of  the  price  at  which  such  article  is  sold 
or  leased,  or  offered  for  »a\e  or  lease,  consists  of  a  tax  imposed  under  the 


authority  of  the  United  States,  or  (2)  ascribing  a  particular  part  of  such 
price  to  a  tax  imposed  under  the  authority  of  the  United  States,  knowing 
that  such  statement  is  false  or  that  the  tax  is  not  so  great  as  the  portion 
of  such  price  ascribed  to  such  tax,  shall  be  guility  of  a,  misdemeanor  and 
upon  conviction  thereof  shall  be  punished  by  a  fine  of  not  more  than 
$1,000  or  by  imprisonment  not  exceeding  one  year,   or  both. 

Sec.  1320.  That  wherever  by  the  laws  of  the  United  States  or  regulations 
mado  pursuant  thereto,  any  person  is  required  to  furnish  any  recognizance, 
stipulation,  bond,  guaranty, or  undertaking,  hereinafter  called  "penal  bond," 
with  surety  or  sureties,  such  person  may,  in  lieu  of  such  surety  or  sureties, 
deposit  as  security  with  the  official  having  authority  to  approve  such 
penal  bond,  United  States  Liberty  bonds  or  other  bonds  of  the  United 
States  in  a  sum  equal  at  their  par  value  to  the  amount  of  such  penal  bond 
required  to  be  furnished,  together  with  an  agreement  authorizing  such 
official  to  collect  or  sell  such  bonds  so  deposited  in  case  of  any  default 
in  the  performance  of  any  of  the  conditions  or  stipulations  of  such  penal 
bond.  The  acceptance  of  such  United  States  bonds  in  lieu  of  surety  or 
sureties  required  by  law  shall  have  the  same  force  and  effect  as  individual 
or  corporate  sureties,  or  certified  checks,  bank  drafts,  post  office  money 
orders,  or  cash,  for  the  penalty  or  amount  of  such  penal  bond.  The  bonds 
deposited  hereunder,  and  such  other  United  States  bonds  as  may  be  sub- 
stituted therefor  from  time  to  time  as  such  security,  may  be  deposited 
with  the  Treasurer,  or  an  Assistant  Treasurer  of  the  United  States,  a 
Government  depository,  Federal  Reserve  bank,  or  member  bank,  which 
shall  issue  receipt  therefor,  describing  such  bonds  so  deposited.  As  soon 
as  security  for  the  performance  of  such  penal  bond  is  no  longer  necessary, 
such  bonds  so  deposited,  shall  be  returned  to  the  depositor:  Provided, 
That  in  case  a  person  or  persons  supply  a  contractor  with  labor  or  material 
as  provided  by  the  Act  of  Congress,  approved  Feb.  24  1905  (33  Stat.  811), 
entitled  "An  Act  to  amend  an  Act,  approved  August  thirteenth,  eighteen 
hundred  and  ninety-four,  entitled,  'An  Act  for  the  protection  of  persons 
furnishing  materials  and  labor  for  the  construction  of  public  works,'  " 
shall  file  with  the  obligee,  at  any  time  after  a  default  in  the  performance 
of  any  contract  subject  to  said  Acts,  whe  application  and  affidavit  therein 
provided,  the  obligee  shall  not  deliver  to  the  obligor  the  deposited  bonds 
nor  any  surplus  proceeds  thereof  until  the  expiration  of  the  time  limited 
by  said  Acts  for  the  institution  of  suit  by  such  person  or  persons,  and,  in 
case  suit  shall  be  instituted,  within  such  time,  shall  hold  said  bonds  or 
proceeds  subject  to  the  order  of  the  court  having  jurisdiction  thereof: 
Provided  further.  That  nothing  herein  contained  shall  affect  or  impair  the 
priority  of  the  claim  of  the  United  States  against  the  bonds  deposited 
or  any  right  or  remedy  granted  by  said  Acts  or  by  this  section  to  the 
United  States  for  default  upon  any  obligation  of  said  penal  bond :  Provided 
further,  That  all  laws  inconsistent  with  this  section  are  hebey  so  modified 
as  to  conform  to  the  provisions  hereof:  And  provided  further,  That  nothing 
contained  herein  shall  affect  the  authority  of  courts  over  the  security,  where 
such  bonds  are  taken  as  security  in  judicial  proceedings,  or  the  authority 
of  any  administrative  officer  of  the  United  States  to  receive  United  States 
bonds  for  security  in  cases  authorized  by  existing  laws.  The  Secretary 
may  prescribe  rules  and  regulations  necessary  and  proper  for  carrying  this 
section  into  effect. 

TITLE  XIV.— GENERAL  PROVISIONS. 

Sec.  1400  (a)  That  the  following  parts  of  Acts  are  hereby  repealed,  sub" 
ject  to  the  limitations  provided  in  subdivision  (b) : 

(1)  The  following  titles  of  the  Revenue  Act  of  1916: 
Title  I     (called  "Income  Tax";; 

Title  II   (called  "Estate  Tax"); 

Title  III   (called  "Munitions  Manufacturers'  Tax"),  as  amended; 

Title  IV   (called   "Miscellaneous  Taxes"); 

(2)  The  following  parts  of  the  Act  entitled  "An  Act  to  provide  increased 
revenue  to  defray  the  expenses  of  the  increased  appropriations  for  the 
Army  and  Navy  and  the  extension  of  fortifications,  and  for  other  purposes," 
aporoved    March   3    1917: 

Title   III    (called   "Estate  Tax"); 

Sec.  402   (called  "Returns  of  Dividends"); 

(3)  The  following  titles  of  the  Revenue  Act  of  1917: 
Title  I  (called  "War  Income  Tax"); 

Title  II   (called  "War  Excess-Profits  Tax"); 

Title  III   (called  "War  Tax  on  Beverages"); 

Title  IV  (called  "War  Tax  on  Cigars,  Tobacco,  and  Manufactures 
Thereof); 

Title  V  (called  "War  Tax  on  Facilities  Furnished  by  Public  Utilities, 
and  Insurance"^; 

Title  VI  (called  "War  Excise  Taxes"); 

Title  VII  (called  "War  Tax  on  Admissions  and  Dues"); 

Title  VIII  (called  "War  Stamp  Taxes"); 

Title  IX  (called  "War  Estate  Tax"); 

Title  X   (called   "Administrative  Provisions"); 

Title  XII    (called   "Income-Tax  Amendments"). 

(b)  Such  parts  of  Acts  shall  remain  in  force  for  the  assessment  and  col- 
lection of  all  taxes  which  have  accrued  thereunder,  and  for  the  imposition 
and  collection  of  all  penalties  or  forfeitures  which  have  accrued  and  may 
accrue  in  relation  to  any  such  taxes,  and  except  that  the  unexpended  bal- 
ance of  any  appropriation  heretofore  made  and  now  available  for  the  ad- 
ministration of  any  such  part  of  an  Act  shall  be  available  for  the  admin- 
istration of  this  Act  or  the  corresponding  provision  thereof:  Provided, 
That,  except  as  otherwise  provided  in  this  Act,  no  taxes  shall  be  collected 
under  Title  I  of  the  Revenue  Act  of  1916  as  amended  by  the  Revenue 
Act  of  1917,  or  Title  I  of  II  of  the  Revenue  Act  of  1917,  in  respect  to  any 
period  after  Dec.  31  1917:  Provided  further.  That  the  assessment  and  col- 
lection of  all  estate  taxes,  and  the  imposition  and  collection  of  all  penalties 
or  forfeitures,  which  have  accrued  under  Title  II  of  the  Revenue  Act  of 

1916  as  amended  by  the  Act  entitled  "An  Act  to  provide  increased  revenue 
to  defray  the  expenses  of  the  increased  appropriations  for  the  Army  and 
Navy  and  the  extensions  of  fortifications,  and  for  other  purposes,"  ap- 
proved March  3  1917,  or  Title  IX  of  the  Revenue  Act  of  1917,  shall  be 
according  to  the  provisions  of  Title  IV  of  this  Act.  In  the  case  of  any  tax 
imposed  by  any  part  of  an  Act  herein  repealed,  if  there  is  a  tax  imposed 
by  this  Act  in  lieu  thereof,  the  provision  imposing  such  tax  shall  remain 
in  force  until  the  corresponding  tax  under  this  Act  takes  effect  under  the 
provisions  of  this  Act. 

Title  I  of  the  Revenue  Act  of  1916  as  amended  by  the  Revenue  Act  of 

1917  shall  remain  in  force  for  the  assessment  and  collection  of  the  income 
tax  in  Porto  Rico  and  the  Philippine  Islands,  except  as  may  be  otherwise 
provided  by  their  respective  legislatures. 

Sec.  1401.  That  Section  1100  of  the  Revenue  Act  of  1917  is  hereby  re- 
pealed to  take  effect  on  July  1  1919,  and  thereafter  the  rate  of  postage  on 
all  mail  matter  of  the  first  class  shall  be  the  same  as  the  rate  in  force  on 
Oct.  2  1917:  Provided,  That  letters  written  and  mailed  by  soldiers,  sailors, 
and  marines  assigned  to  duty  in  a  foreign  country  engaged  in  the  present 
war  may  be  mailed  fres  of  postage,  subject  to  such  rules  and  regulations 
as  may  be  prescribed  by  the  Postmaster-General . 

Sec.  1107  of  such  Act  is  hereby  repealed,  to  take  «ffect  July  11  1919. 
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Sec.  1402.  That  if  any  clause,  sentence,  paragraph,  or  part  of  this  Act 
shall  for  any  reason  be  adjudged  by  any  court  of  competent  jurisdiction 
to  be  invalid,  such  judgment  shall  not  affect,  impair,  or  invalidate  the  re- 
mainder of  this  Act,  but  shall  be  confined  in  its  operation  to  the  clause, 
sentence,  paragraph,  or  part  thereof  directly  involved  in  the  controversy 
in  which  such  judgment  has  been  rendered. 

Sec.  1403.  That  the  Revenue  Act  of  1916  is  hereby  amended  by  adding 
at  the  end  thereof  a  section  to  read  as  follows: 

"Sec.  903.  That  this  Act  may  be  cited  as  the  'Revenue  Act  of  1916.'  " 
Sec.  1404.  That  the  Revenue  Act  of  1917  is  hereby  amended  by  adding 
at  the  end  thereof  a  section  to  read  as  follows: 

"Sec.  1303.  That  this  Act  may  be  cited  as  the  'Revenue  Act  of  1917.'  " 
Sec.  1405.  That  this  Act  may  be  cited  as  the  "Revenue  Act  of  1918." 
Sec.  1406.  That  all  persons  serving  in  the  military  or  naval  forces  of  the 
United  States  during  the  present  war  who  have,  since  April  6  1917,  re- 
signed or  been  discharged  under  honorable  conditions  (or,  in  the  case  of 
Reservists,  been  placed  on  inactive  duty),  or  who  at  any  time  hereafter 
(but  not  later  than  the  termination  of  the  current  enlistment  or  term  of 
service)  in  the  case  of  the  enlisted  personnel  and  female  nurses,  or  within 
one  year  after  the  termination  of  the  present  war  in  the  case  of  officers, 
may  resign  or  be  discharged  under  honorable  conditions  (or,  in  the  case 
or  Reservists,  be  placed  on  inactive  duty),  shall  be  paid,  in  addition  to  all 
other  amounts  due  them  in  pursuance  of  law,  $69  each. 

This  amount  shall  not  be  paid  (1)  to  any  person  who  though  appointed  or 
inducted  into  the  Military  or  Naval  forces  on  or  prior  to  Nov.  11  1918, 
had  not  reported  for  duty  at  his  station  on  or  prior  to  such  date;  or  (2) 
to  any  person  who  has  already  received  one  month's  pay  under  the  pro- 
visions of  Section  9  of  the  Act,  entitled  "An  Act  to  authorize  the  President 
to  increase  temporarily  the  Military  establishment  of  the  United  States," 
approved  May  18  1917;  or  (3)  to  any  person  who  is  entitled  to  retired  pay; 
or  (4)  to  the  heirs  or  legal  representatives  of  any  person  entitled  to  any 
payment  under  this  section  who  has  died  or  may  die  before  receiving  such 
payment.  In  the  case  of  any  person  who  subsequent  to  separation  from 
the  service  as  above  specified  has  been  appointed  or  inducted  into  the  Mili- 
tary or  Naval  forces  of  the  United  States  and  has  been  or  is  again  separated 
from  the  service  as  above  specified,  only  one  payment  of  $60  shall  be  made. 
The  above  amount,  in  the  case  of  separation  from  the  service  on  or  prior  to 
the  passage  of  this  Act,  shall  be  paid  as  soon  as  practicable  after  the  pas- 
sage of  this  Act,  and  in  the  case  of  separation  from  the  service  after  the 
passage  of  this  Act,  shall  be  paid  at  the  time  of  such  separation. 

The  amounts  herein  provided  for  shall  be  paid  out  of  the  appropriations 
for  "pay  of  the  Army"  and  "pay  of  the  Navy,"  respectively,  by  such  dis- 
bursing officers  as  may  be  designated  by  the  Secretary  of  War  and  the 
Secretary    of   the   Navy. 

The  Secretary  of  War  and  the  Secretary  of  the  Navy  respectively  shall 
make  all  regulations  necessary  for  the  enforcement  of  the  provisions  of 
this  section. 

Sec.  1407.  That  the  provisions  of  Section  5  of  the  Act,  entitled  "An  Act 
making  appropriations  for  the  service  of  the  Post  Office  Department  for 
♦he  fiscal  year  ending  June  30  1918,  and  for  othher  purposes,"  approved 
March  3  1917,  relating  to  intoxicating  liquors  in  inter-State  commerce,  as 
amended  by  Section  1110  of  an  Act  entitled  "An  Act  to  provide  revenue  to 
defray  war  expenses,  and  for  other  purposes,"  approved  Oct.  3  1917,  be, 
and  the  same  are  hereby,  made  applicable  to  the  District  of  Columbia. 

Sec.  1408.  That  every  person  who  on  or  after  April  6  1917,  has  entered 
into  any  contract,  undertaking,  or  agreement  with  the  United  States,  or 
with  any  department,  bureau,  officer,  commission,  board,  or  agency  under 
the  United  States  or  acting  in  its  behalf,  or  with  any  other  person  having 
contract  relations  with  the  United  States,  for  the  performance  of  any 
work  or  the  supplying  of  any  materials  or  property  for  the  use  of  or  for 
the  account  of  the  United  States,  shall,  within  thirty  days  after  a  request 
of  the  Commissioner  therefor,  file  with  the  Commissioner  a  true  and  correct 
copy  of  every  such  contract,  undertaking,  or  agreement. 

Whoever  fails  to  comply  with  such  request  of  the  Commissioner  shall  be 
guilty  of  a  misdemeanor  and  shall  be  punished  by  a  fine  of  not  more  than 
$1,000,  or  by  imprisonment  for  not  more  than  one  year,  or  both. 

The  Commissioner  shall  (when  not  violative  of  the  technical  military  or 
naval  secrets  of  the  Government)  have  access  to  all  information  and  data 
relating  to  any  such  contract,  undertaking,  or  agreement,  in  the  possession, 
control  or  custody  of  any  department,  bureau,  board,  agency,  officer  or 
commission  of  the  United  States  and  may  call  upon  any  such  department, 
bureau,  board,  agency,  officer  or  commission  for  a  full  statement  and  de- 
scription of  any  allowance  for  amortization,  obsolescence,  depreciation  or 
loss,  or  of  any  valuation,  appraisal,  adjustment  or  final  settlement,  made 
In  pursuance  of  any  such  contract,  undertaking,  or  agreement. 

Sec.  1409.  That  unless  otherwise  herein  specially  provided,  this  Act 
shall  take  effect  on  the  day  following  its  passage. 

Passed  the  House  of  Representatives  Sept.  20  1918. 

Attest:  SOUTH  TRIMBLE.  Clerk. 

Passed  the  Senate  with  amendments  Dec.  15  (calendar  day,  Dec.  23) 
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Attest:  JAMES  M.  BAKER,  Secretary. 


The  extension  by  the  U.  S.  Treasury  Department  of  a 
credit  of  $75,000,000  to  Italy  and  of  $40,000,000  in  favor  of 
the  Belgian  Government,  making  a  total  of  $1,385,000,000 
advanced  to  Italy  and  $290,145,000  for  Belgium,  was  an- 
nounced on  the  10th  inst.  It  was  also  reported  this  week 
that  the  credit  to  Rumania,  Yvrhich  had  previously  amounted 
to  $6,606,666,  has  been  increased  to  $10,000,000. 


GREAT  BRITAIN  PROHIBITS  IMPORTATION  OF  ALL 
FOREIGN  COINS  EXCEPT  GOLD  AND  SILVER. 
Samuel  Montagu  &  Co.  of  London  in  their  weekly  circular 
call  attention  to  the  fact  that  a  proclamation  was  issued  on 
the  14th  of  January  last  absolutely  prohibiting  the  importa- 
tion into  the  United  Kingdom  of  all  coins  coined  in  any 
foreign  country,  other  than  gold  or  silver  coins.  On  Mar.  30 
1917  they  state  a  proclamation  was  made  by  which  such 
importation  could  be  effected  under  license  granted  by  the 
Ministry  of  Munitions;  this  proviso,  it  is  added,  has  now- 
been  removed. 


f&uxxmt  %vznts  and  discussions 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 
BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  the 
same  discount  basis  as  in  the  past  two  weeks,  viz.,  5%. 
The  bills  are  dated  Feb.  11. 


NEW  CREDITS  TO  ITALY,  BELGIUM  AND  RUMANIA. 

The  aggregate  aid  to  the  Allies  since  this  country's  en- 
trance into  the  war  now  aggregates  $8,678,157,836,  appor- 
tioned as  follows: 

..-$4,155,981 ,0001  Cuba $15,000,000 


Great  Britain. 

France 2,417,477,800 

Italy... 1,385,000,000 

Russia 325,000,000 

Belgium 296,145.000 

Greece 39,554.036 

Ozecho-SIovak 17.000,000 


Serbia. 
Rumania  . 
Liberia... 


12,000.009 
10,000,000 
5,000,000 


ENGLAND  PERMITS  DIAMOND  IMPORTS. 
"Financial  Ameriea"  in  London  advices  of  the  13th  inst. 
stated  that  the  War  Ordinance  forbidding  importation  of 
unset  diamonds  had  been  revoked  by  the  Government. 


PROPOSED  CREDITS  TO  BELGIUM  BY  UNITED  STATES 
AND  GREAT  BRITAIN. 
Regarding  the  Belgian  credit  of  about  £4,000,000  to  be 
supplied  by  Great  Britain  and  to  which  we  referred  a  week 
ago,  page  526,  the  "Journal  of  Commerce,"  in  a  special 
cable  from  London,  under  date  of  Feb.  6,  said: 

A  group  of  leading  banks  and  discount  houses  has  arranged  a  credit 
of  about  £4,000,000  to  a  group  of  Belgian  banks  in  three  months  bills 
renewable  three  times  at  current  rates,  making  the  full  period  of  credit  one 
year.  The  capital  is  to  finance  Belgian  purchases  of  goods  in  Great 
Britain,  and  it  is  understood  that  American  bankers  have  made  even 
larger  credit  arrangements. 

The  negotiations  looking  to  extension  of  a  credit  to  Belgium 
of  approximately  $50,000,000,  which  is  being  arranged  for 
in  the  United  States,  are  understood  to  be  about  completed. 
These  negotiations,  it  is  said,  are  being  conducted  by  J.  P. 
Morgan  &  Co.,  the  Guaranty  Trust  Co.  of  this  city,  the 
National  City  Bank  and  the  National  Bank  of  Commerce. 
As  indicated  in  these  columns  last  week,  the  financing  will 
be  in  the  form  of  an  acceptance  credit,  the  acceptances  being 
eligible  for  rediscount  at  the  Federal  Reserve  Bank.  In 
stating  that  leading  banks  in  Belgium  will  draw  the  bills 
which  will  be  acceptable  by  the  syndicate  of  New  York 
banks,  the  "Wall  Street  Journal"  of  the  8th  inst.  also  said: 

The  bills  will  be  sold  in  this  market  and  will  rim  for  one  year,  consisting 
of  four  installments  of  three  months'  each.  It  was  stated  that  the  proceeds 
will  be  used  to  buy  cotton,  leather  and  other  raw  materials  here. 


Total 


.$8,678,157,836 


PRESIDENT  CARRANZA'S  STATEMENT  AS  TO  PAY- 
MENT OF  INTEREST  BY  MEXICO  ON 
FOREIGN  INDEBTEDNESS. 

The  following,  emanating  from  San  Antonio,  appeared 
in  the  "Wall  Street  Journal"  of  the  13th  inst.: 

In  an  Interview  given  to  the  San  Antonio  "Express"  and  San  Antonio 
"Evening  News"  at  the  City  of  Mexico,  President  Carranza  said  that 
shortly  Mexico  in  all  probability  will  begin  paying  in  part  the  interest' •." 
her  foreign  indebtedness.  This  includes  the  interest  on  the  railroads  that 
are  steadily  being  put  in  better  shape. 

The  revenues  of  the  country  are  now  on  such  a  scale  that  the  necessarily 
big  budget  is  soon  to  be  met  and  the  prospects  are  for  a  surplus. 

"I  am  going  to  devote  the  remainder  of  my  administration  to  the  con- 
version of  our  foreign  financial  obligations,"  Carranza  said. 

President  Carranza  dictated  the  following  message  to  the  people  of  the 
United   States: 

"My  message  to  the  people  of  the  United  States  is:  The  people  of 
Mexico  are  cordial  toward  the  people  of  the  United  States,  but  the  policy 
of  the  foreign  interests,  which  at  times  threatens  the  interests  of  the  Mexi- 
can people,  has  created  a  sentiment  of  distrust  for  which  the  Mexican  peo- 
ple cannot  be  blamed.  On  the  other  hand,  the  American  people,  misled 
by  these  same  interests,  think  the  Mexican^people  unfriendly  and  this 
policy,  followed  by  the  foreign  interests  and  spread  throughout  the  country 
in  their  press,  is  responsible  for  this  distrust  and  lack  of  cordial  understand- 
ing between  the  two  peoples." 


AMBASSADOR    FLETCHER    ON    CONDITIONS   IN 
MEXICO. 

The  statement  that  American  rights  in  Mexico  will  be 
amply  safeguarded  by  the  Mexican  Government  was  at- 
tributed to  Henry  P.  Fletcher,  American  Ambassador  to 
Mexico,  in  Associated  Press  dispatches  from  Washington 
on  Feb.  6.     Ambassador  Fletcher  is  now  in  Washington, 
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having  just  returned  from  Mexico  City  to  confer  with  State 
Department  officials. 

The  New  York  "Times"  of  the  8th  in  reporting  him  as 
stating  in  his  opinion  relations  between  Mexico  and  the 
United  States  were  "most  cordial,"  also  said: 

He  said  that  while  there  were  a  number  of  very  important  matters 
pending,  the  two  Governments  were  approaching  their  solution  in  the 
most  friendly  spirit. 

Asked  as  to  the  German  propaganda  in  Mexico,  the  Ambassador  said 
that  it  had  been  most  virulently  anti-American  and  had  sought  in  every 
way  to  confuse  and  complicate  the  relations  between  Mexico  and  the 
United  States,  but  that  with  the  signing  of  the  armistice  and  the  subsequent 
recall  of  the  German  Minister  propaganda  had  ceased,  and  the  lofty  ideals 
of  the  United  States,  its  honesty  of  purpose  and  sincerity  of  motive  were 
being  appreciated  by  the  Government  and  the  Mexican  people. 

President  Carranza  was  bending  all  his  energies  to  reorganizing  the 
public  services  and  pacifying  the  country.  Laws  were  being  proposed 
and  considered  for  putting  into  effect  the  reforms  outlined  in  the  new  Con- 
stitution, but  up  to  the  present,  little,  if  any,  legislation  along  these  lines 
had   been   enacted. 

The  Oil  Question  Explained. 

Speaking  of  the  oil  question,  the  Ambassador  stated  that  under  the  old 
Spanish  laws  minerals  belonged  to  the  crown  and  could  only  be  exploited  by 
license,  that  after  Mexico  became  independent  of  Spain,  the  Mexican  Gov- 
ernment claimed  and  exercised  the  rights  of  the  Spanish  Crown  in  this 
respect,  but  that  in  1884  a  new  mineral  code  was  adopted  in  Mexico  which 
excepted  coal  and  petroleum  from  the  operation  of  this  rule,  and  in  con- 
formity with  the  mineral  code  of  Mexico  the  American  oil  companies  ac- 
quired title  to  their  lands  and,  as  they  claim,  to  the  subsoil  deposits  also. 
No  American  companies  are  operating  under  concessions. 

The  conflict  between  the  oil  companies  and  the  Mexican  Government 
arose  under  Article  27  of  the  new  Constitution.  This  article  provided 
that  "in  the  nation  ia  vested  direct  ownership  of  all  minerals  or  substances 
which  in  veins,  masses  or  beds  constitute  deposits  whose  nature  is  different 
from  the  components  of  the  land,  such  as  minerals  from  which  metals  and 
metaloides  used  for  industrial  purposes  are  extracted,  beds  of  precious 
stones,  rock  salt  and  salt  lakes  formed  directly  by  marine  waters,  products 
derived  from  the  decomposition  of  rocks,  when  their  exploitation  reqiiires 
underground  work,  phosphates  which  may  be  used  for  fertilisers;  solid 
mineral  fuels;  petroleum  and  all  hydro-carbons — solid,  liquid  or  gaseous. 

In  February  of  last  year  the  Mexican  Executive,  acting  under  authority 
conferred  by  the  Mexican  Congress,  issued  a  decree  designed  to  carry  out 
the  provisions  of  this  article  of  the  Constitution,  although  no  reference  was 
made  in  the  decree  thereto.  This  decree  was  subsequently  amended 
and  revised  by  other  decrees. 

The  United  States  Government  in  its  note  of  April  2,  which  has  been 
published  in  the  United  States,  pointed  out  to  the  Mexican  Government 
its  objection  to  this  procedure,  and  the  American  oil  companies  operating 
in  Mexico  resorted  to  the  Mexican  courts  and  asked  an  "amparo" — similar 
to  a  writ  of  injunction — against  the  enforcement  of  these  decrees,  on  the 
ground  that  they  constituted  a  taking  of  their  property  without  due  process 
of  law,  &c.  The  oil  companies  also  sent  representatives  to  Mexico  to 
present  their  arguments  to  the  Mexican  Government.  President  Carranza 
appointed  a  committee  of  his  Cabinet  to  confer  with  them,  and  the  position 
of  the  American  companies  has  been  made  entirely  clear  to  the  Mexican 
Government . 

Up  to  this  time  the  Mexican  Government  has  not  enforced  any  of  these 
decrees,  nor  has  it  collected  a  dollar  of  tax  under  them.  Early  in  Decem- 
ber President  Carranza  submitted  to  the  Mexican  Congress  the  whole  ques- 
tion, but  the  Congress  came  to  an  end  by  constitutional  limitation  on  Dec. 
31  last  and  had  not  sufficient  time  to  take  up  the  oil  legislation. 

It  is  generally  understood  that  President  Carranza  will  call  a  special 
session  of  Congress  to  consider,  among  other  things,  petroleum  legislation, 
in  April  or  May  of  this  year,  and  the  oil  companies  have  been  asked  to 
appear  before  the  proper  committees  of  the  Mexican  Congress  and  present 
their    case. 

The  Ambassador  said  he  felt  very  hopeful  that  ultimately  a  law  would  be 
passed  which  would  recognize  the  rights  of  American  citizens  acquired 
under  the  laws  of  Mexico  in  good  faith,  and  at  the  same  time  be  in  har- 
mony with  the  sovereign  rights  of  Mexico  in  respect  to  taxation  and  regula- 
tion of  industry. 

Economic    Situation    Improving. 

Asked  about  the  general  economic  situation  and  progress  of  the  country 
in  the  last  two  years,  Mr.  Fletcher  stated  that  in  some  parts  a  wonderful 
step  forward  had  been  made;  but  conditions  in  other  sections  had  ham- 
pered the  work  of  reconstruction  since  the  revolution,  and  that  a  great  task 
had  confronted  President  Carranza,  whose  executive  ability  was  over- 
coming the  numerous  obstacles  in  his  way.  The  army  was  being  reor- 
ganized, the  railways  were  gradually  being  placed  on  the  footing  before  the 
revolution,  and  the  various  bandit  leaders  were  without  real  influence, 
operating  only  in  small  bands. 

Relative  to  the  smuggling  of  arms  and  ammunition  across  the  border, 
the  Ambassador  stated  that  this  was  on  a  very  limited  scale  and  that  the 
Mexican  Government  realized  that  the  United  States  was  doing  its  utmost 
to  suppress  the  smuggling. 

Asked  as  to  whether  Mexico  had  any  intentions  to  present  itself  before 
the  Peace  Conference  in  Paris,  the  Ambassador  answered  that  he  did 
not  think  so,  as  Mexico  was  decidedly  opposed  to  any  foreign  meddling  in 
the  adjustment  of  her  international  affairs. 

On  the  subject  of  finance,  the  Ambassador  said  the  Mexican  newspapers 
had  stated  that  the  Government  was  contemplating  taking  steps  looking 
to  a  refunding  of  the  public  debt  and  might,  in  the  near  future,  send  a  repre- 
sentative to  the  United  States  to  study  the  possibilities  of  making  some 
financial    adjustment. 


RAFAEL  NIETO  CONFERRING  WITH  NEW  YORK 
BANKERS  ON  REFUNDING  OF  MEXICAN  DEBT. 
Rafael  Nieto,  Acting  Secretary  of  Finance  for  Mexico,  who 
arrived  in  New  York  on  the  5th  inst.  to  take  up  the  question 
of  the  refunding  of  the  Mexican  loans,  had  a  conference  with 
J.  P.  Morgan  &  Co.  on  the  10th  inst.  No  statement  was 
forthcoming  as  to  Monday's  discussion,  and  it  has  since  been 
reported  that  the  matter  is  still  under  consideration. 

Besides  seeking  to  refund  the  external  debt  of  $250,000,000 
and  accrued  interest  since  1914,  Mr.  Nieto,  according  to 
the  "New  York  Tribune,"  of  the  7th,  indicated  that  the 
Government  would  also  like  to  refund  the  debt  of  the  Na- 


tional Railways  of  Mexico,  which  had  been  practically  run 
by  the  Government  since  1913,  during  which  period  no  in- 
terest has  been  paid  on  its  bonds. 
The  "Times"  of  the  11th  inst.  said: 

Mr.  Nieto,  it  is  understood,  is  anxious  to  work  out  some  plan  whereby 
the  Mexican  national  debt  may  be  refunded  and  new  capital  secured  for 
the  internal  development  of  the  southern  republic.  The  national  debt, 
translated  into  dollars,  is  equal  to  approximately  $375,000,000,  and 
bankers  who  have  studied  the  subject  doubt  if  the  Mexican  income,  after 
deducting  the  cost  of  government,  would  bo  sufficient  to  pay  interest  on 
this  sum  and  allow  a  balance  for  new  money.  Undor  the  circumstances, 
American  bankers  hesitate  to  undertake  any  new  financing  in  the  interest 
of  Mexico  unless  they  are  assured  that  some  sort  of  guarantee  will  be 
forthcoming.  This,  it  is  understood,  has  been  explained  to  Mr.  Nieto,  who, 
it  may  be  said,  is  not  empowered  to  bind  Mexico  to  any  definite  agreement, 
even  if  one  were  possible  of  consummation  at  the  present  time. 

A  plan  for  refunding  Mexico,  and  for  supplying  capital  for  new  develop- 
ment work,  has  tentatively  been  preparod,  but  all  interests  concerned  insist 
that  nothing  definite  can  be  said.  However,  it  became  known  yesterday 
that  this  plan  calls  for  the  refunding  of  the  Mexican  debt  into  a  compre- 
hensive issue  of  bonds  of  one  description;  the  issuance  of  new  bonds  for 
capital  with  which  to  develop  some  of  the  natural  resources  of  Mexico;  the 
pledging  of  the  national  customs  revenue  as  security  for  the  whole  debt, 
and  the  administration  of  the  customs  revenue  by  a  joint  commission  or 
international  board  of  representatives  of  the  United  States  and  Mexico. 


NEW  FOREIGN  EXCHANGE  REGULATIONS. 
The  Federal  Reserve  Bank  of  New  York  announced  yes- 
terday (Feb.  14)  that  the  Division  of  Foreign  Exchange  of 
the  Federal  Reserve  Board  had  issued  additional  regulations 
on  Feb.  11  and  13  1919  whereby  "dealers"  as  defined  under 
the  Executive  Order  of  the  President  dated  Jan.  26  1918, 
are  permitted  to  make  transfers  of  funds  to  persons  not 
enemies  or  allies  of  enemies  resident  in  all  parts  of  Finland, 
and  in  the  provinces  of  Bohemia  and  Moravia,  as  existing 
on  Aug.  1  1914,  which  provinces  are  at  present  under  control 
of  the  Czecho-Slovak  National  Council.  The  Bank  also 
says: 

Similar  regulations  have  been  promulgated  by  the  Division  of  Foreign 
Exchange  of  the  Federal  Reserve  Board  permitting  the  transfer  of  funds 
to  persons  not  enemies  or  allies  of  enemies  resident  in  Belgium,  Alsace- 
Lorraine,  Palestine,  Syria,  Mesopotamia,  Rumania,  Serbia  and  the  terri- 
tory included  In  the  line  set  out  in  Article  3  of  the  Military  Clause  of  the 
Armistice  Protocol  of  Nov.  3  1918,  which  covers  those  parts  of  Austria 
now  under  Italian  control. 


CONFERENCE  OF  AGRICULTURAL  COMMITTEES  OF 
A.  B.  A.  AND  STATE  BANKERS'  ASSOCIATIONS. 
A  joint  conference  of  the' Agricultural  Commission  of  the 
American  Bankers'  Association  and  the  Agricultural  Com- 
mittees of  forty-two  State  Bankers'  Associations,  designed 
to  shape  the  bankers'  plans  for  1919  in  the  matter  of  deal- 
ing with  agricultural  problems,  will  be  held  in  Washing- 
ton Feb.  26  and  27  with  the  Secretary,  Assistant  Secre- 
taries and  Bureau  Chiefs  of  the  Department  of  Agricul- 
ture, representatives  of  the  Bureau  of  Education  and  the 
Federal  Farm  Loan  Board.  Joseph  Hirsch,  banker,  of 
Corpus  Christi,  Texas,  who  is  Chairman  of  the  Commis- 
sion, says: 

The  keynote  of  this  meeting  will  be  the  formulation  of  bankers'  plans 
so  they  may  perform  the  greatest  possible  service  to  the  nation  and  work 
in  closest  co-operation  with  the  Department  of  Agriculture  and  other 
agencies  dealing  directly  with  rural  matters.  Up  to  this  time  the  work 
of  the  bankers'  committees  has  been  largely  devoted  to  agricultural  pro- 
duction. That  is,  our  principal  work  has  had  to  do  with  increasing  the 
number  of  farm  demonstration  agents,  the  introduction  and  distribu- 
tion dT  thoroughbred  live  stock,  the  organization  of  Boys'  and  Girls'  Agri- 
cultural and  Baby  Beef  clubs,  but  I  think  we  should  branch  out  now  and 
go  more  largely  into  matters  of  marketing,  warehouse  construction  and 
the  organization  of  co-operative  marketing  associations.  In  short,  I 
think  the  bankers  should  bring  their  ability  to  bear  on  the  matter  of  the 
marketing  of  farm  products. 

The  bankers  are  especially  interested  in  farm  tenancy  and  should  at- 
tempt some  concerted  action  looking  to  the  purchase  of  farms  by  present 
farm  tenants  and  to  long-time  leases  on  terms  that  will  conserve  the  soil. 
These  matters  are  of  vital  importance  to  the  nation  but  have  received 
but  scant  consideration  as  yet  by  our  bankers. 

The  speakers  at  the  conference  will  include: 

Dr.   Clarence   Ousley,    Assistant   Secretary   of  Agriculture. 

G.  I.  Christie,  Assistant  Secretary,  on  "Production  in  1919." 

C.  B.  Smith,  Chief  of  Extension,  North  and  West,  on  "County  Agent 
Work  in  the  North  and  West." 

Bradford  Knapp,  Chief  of  Extension  in  the  South,  on  "County  Agent 
Work  in  the  South ." 

Charles  J.  Brand,  Chief  of  the  Bureau  of  Markets,  on  "The  Marketing 
of  Agricultural  Products." 

C.  W.  Thompson,  of  the  Bureau  of  Markets,  on  "Rural  Finance." 

J.  R.  Mohler,  Chief  of  the  Bureau  of  Animal  Industry,  on  "The  Con- 
trol of  Animal  Diseases  and  Animal  Husbandry  Extension  Work." 

Dr.  A.  O.  Neal,  Specialist  on  Rural  Schools,  Bureau  of  Education,  on 
"An  Efficient  Rural  School  System." 

Charles  E.  Lobdell,  Member  of  the  Federal  Farm  Loan  Board. 

The  members  of  the  Agricultural  Commission  selected 
by  the  American  Bankers'  Association  because  of  their 
knowledge  of  agricultural  problems,  are: 


Joseph   Hirsch,   Texas. 
W.  G.  Gordon,  Missouri. 
B.  C.  Powell,  Arkansas. 
George  E.  Roberts,  New  York. 


O.  N.  Sams,  Ohio. 

Fred  N.  Shepherd,  Washington ,D.C. 

J.  R.  Wheeler,  Wisconsin. 
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BILL  AIMED  AGAINST  FRAUDULENT  SECURITIES 
URGED  FOR  ENACTMENT  BY  SECRETARY  GLASS. 
The  enactment  of  a  law  drawn  by  the  Capital  Issues  Com- 
mittee which  would  require  all  corporations  or  persons  de- 
siring to  sell  stock  through  the  mails  or  through  advertise- 
ments circulated  through  the  mails  to  file  with  the  Secretary 
of  the  Treasury  comprehensive  statements  concerning  the 
same  is  urged  in  a  letter  addressed  by  Secretary  of  the 
Treasury  Glass  to  Chairman  Kitchin  of  the  House  Ways  and 
Means  Committee  on  Feb.  13.  The  persons  required  to 
sign  the  statements  would  be  made  personally  responsible 
for  any  falsity  therein,  and  willful  violation  of  the  Act  would 
be  punishable  by  fine  of  $5,000  or  imprisonment  of  one  year, 
or  both.  Persons  suffering  from  intentional  misrepresen- 
tations in  the  statements  could  recover  damages.  The 
enactment  of  the  legislation  is  sought  to  protect  the  Govern- 
ment in  its  financial  undertakings  and  the  people  of  the 
United  States  from  "threatened  grave  injury"  growing  out 
of  the  issuance  of  securities  of  doubtful  worth.  In  his 
letter  Secretary  Glass  said: 

The  country  is  being  flooded  with  stock  flotations  at  the  present  tune, 
many  of  which  are  of  very  doubtful  worth  and  many  of  which  are  fraudu- 
lent. The  millions  of  holders  of  our  Liberty  bonds  are  being  solicited  by 
paid  agents  to  exchange  these  bonds  for  these  securities,  thus  not  only 
seriously  diminishing  resources  which  should  be  kept  available  for  Govern- 
ment financing,  but  as  well  bringing,  in  many  cases,  financial  loss  and  ruin, 
and  seriously  jeopardizing  national  finances  from  the  resultant  sale  on  the 
market  of  Government  securities  by  those  who  have  thus  obtained  possession 
Of  them.     Public  protests  are  coming  in  from  all  parts  of  the  United  States. 

While  the  condition  I  have  pointed  out  is  not  a  new  one,  it  represents  at 
the  present  time  an  especially  grave  menace  to  the  public  and  to  the  Gov- 
ernment, and  for  the  common  protection  of  both  I  make  this  appeal  to 
Congress  for  the  legislation  indicated,  to  cope  with  and  to  suppress  this 
evil. 

Permit  me  to  point  out  that  this  proposed  action  by  Congress  will  not  of 
Itself  be  sufficient  to  suppress  effectually  this  evil,  because  there  are  many 
transactions  with  which  Congress  may  not  have  Constitutional  authority 
to  deal.  Supplementary  legislation  by  the  several  States  will  also  be  neces- 
sary. The  promoter  or  stock  vendor  whose  agents  go  from  house  to  house, 
relying  upon  personal  conversations  and  solicitations,  without  the  use  of 
♦he  mails  or  any  of  the  United  States  Government  agencies,  can  hardly  be 
reached  through  national  legislation.  On  the  other  hand,  they  can  be 
adequately  controlled  by  State  legislation;  and  the  obvious  method  would 
be  to  require  all  persons  desiring  to  sell  shares  of  stock  to  the  public  to 
obtain  first  a  license  from  any  State  in  which  such  shares  are  to  be  offered. 


THE  ANNUAL  REPORT  OF  FEDERAL  RESERVE  BOARD. 
The  Federal  Reserve  Board  in  submitting  to  Congress 
on  the  8th  inst.  its  annual  report  for  the  calendar  year  1918 
gave  a  most  complete  story  of  the  national  financing  during 
the  last  and  most  important  year  of  the  great  war,  and  said 
in  part: 

In  meeting  the  emergencies  occasioned  by  the  war  Governments  every- 
where have  been  compelled  to  make  unprecedented  drafts  upon  their  na- 
tional incomes  and  resources.  With  the  great  nations  engaged  in  a  death 
grapple,  preservation  of  national  life  has  been  the  supreme  object.  Most 
difficult  questions  of  financial  expediency  have  been  presented  to  finance 
ministers  in  deciding  upon  the  most  available  and  effective  means  of 
mobilizing  national  resources.  The  decision  once  made  it  became  the  duty 
of  all  separate  administrative  agencies  concerned  with  fiscal  or  banking 
functions  to  co-operate  in  giving  effect  to  policies  adopted,  and  it  was  in  this 
spirit  of  co-operation  that  the  Federal  Reserve  Board  felt  it  to  be  its  duty 
to  assist  in  making  effective  the  policies  determined  upon  by  the  Secretary 
of  the  Treasury,  however  inconsistent  some  of  the  steps  necessary  to  be 
taken  might  be  with  principles  which  usually  govern  in  normal  times. 
The  demands  of  war  are  imperative  and  must  be  met  without  delay,  and 
in  financing  the  titanic  struggle  happily  ended  by  the  armistice  last  No- 
vember, first  consideration  could  not  always  be  given  to  what  was  theor- 
etically desirable,  or  convenient  from  the  standpoint  of  banking  practice. 

The  financial  obligations  of  the  Government  are  being  met,  the  war  has 
been  won,  hostilities  have  been  ended,  and  representatives  of  the  United 
States  and  the  Allied  powers  are  now  in  conference  regarding  terms  of 
peace.  The  country  is  confronted,  it  is  true,  with  the  problems  incident 
to  the  demobilization  of  troops,  the  readjustment  of  prices,  and  the  diver- 
sion of  industry  from  war  activities  to  the  employments  of  peace.  We  are 
approaching  an  era  of  general  readjustment  and  resumption  of  construc- 
tion at  home,  and  of  reconstruction  abroad,  but  the  termination  of  the 
war  at  a  time  far  in  advance  of  popular  expectation  has  minimized  instead 
of  magnified  our  national  problems.  We  should  have  been  confronted 
with  them  in  any  event  whenever  the  war  terminated  and  the  Government 
has  not  been  required  to  withdraw  from  their  ordinary  employment  the 
2,000,000  or  more  of  men  it  was  preparing  to  withdraw  in  September 
last,  nor  is  the  country  faced  with  the  necessity  of  equipping  them,  and 
of  maintaining  overseas  military  and  naval  forces  for  a  year  or  more  of 
4.000,000  to  5.000,000  men.  The  expenditures  of  $25,000,000,000  to 
$30,000,000,000  which  had  been  anticipated  for  the  year  1919  will  be 
greatly  reduced,  and  instead  of  sending  new  men  to  the  front  the  Govern- 
ment is  bringing  back  a  large  portion  of  the  forces  which  it  had  been  main- 
taining  abroad. 

Within  a  few  months  the  country's  war  financing  will  have  been  com- 
pleted, and  the  Board  can  then  deal  with  the  problems  incident  to  bringing 
our  credit  structure  and  our  banking  operations  back  to  a  commercial 
basis.  Our  banking  situation  is  strong  and  inherently  sound,  and  is  much 
stronger  than  would  have  been  the  case  had  the  war  continued  for  another 
year. 

On  Dec.  31  the  Federal  Reserve  banks  hold  a  reservo  of  about  50%, 
against  their  combined  liability  for  deposits  and  note  issues,  and  if  the  re- 
serve against  deposits  be  computed  on  the  basis  of  the  legal  requirement 
Of  35%,  the  reserve  against  Federal  Reserve  notes  would  be  00%.  The 
ability  of  tho  country  to  absorb  investments  has  proved  to  be  far  greater 
than  had  been  anticipated,  and  our  credit  structure,  although  expanded, 
is  unshaken.  We  have  no  currency  problems,  and  conditions  are  not 
comparable  with  those  which  oxistod  at  tho  close  of  the  Civil  War  and  while 
the  volume  of  circulation  is  larger  than  it  has  boon  at  any  period  in  our 


history,  there  has  been  no  depreciation  in  the  gold  value  of  our  currency, 
every  form  of  which  is  on  an  absolute  parity  with  gold.  True,  the  pur- 
chasing power  of  money  has  declined,  but  this  is  due  to  the  abnormal  and 
urgent  demands  for  goods  and  services  and  the  accompanying  expansion 
of  credit  and  currency.  The  quality  of  our  currency  has  been  maintained; 
there  is  a  single  standard  of  prices  which  is  based  upon  the  dollar,  and  not 
a  double  standard,  one  based  upon  the  gold  dollar,  and  the  other  upon  the 
paper  dollar,  as  was  the  case  during  and  after  the  Civil  War.  The  increased 
volume  of  Federal  Reserve  notes  has  been  an  incident  or  an  effect  of  ex- 
pansion of  credits,  rather  than  the  cause  of  such  expansion,  and  the  con- 
ditions which  resulted  in  additions  to  the  country's  gold  stock  of  more 
than  $1,000,000,000  during  the  years  1915  and  1916  have  changed. 

With  the  development  of  our  foreign  trade,  with  increased  shipping 
facilities,  and  with  the  granting  of  credits  to  other  nations  to  aid  them  in 
their  work  of  reconstruction  and  to  enable  us  to  sell  them  goods,  a  new 
influence  will  be  felt  in  due  course,  which  will  work  towards  the  restora- 
tion of  more  normal  levels.  Banking  credits,  which  are  not  extended 
beyond  our  power  to  sustain  them,  but  which  are  at  present  concentrated 
in  this  country,  will  become  more  widely  diffused  throughout  the  world 
and  the  elastic  quality  of  our  currency,  the  main  constituent  of  which  is 
now  the  Federal  Reserve  note,  will  soon  be  manifest,  as  indeed  it  has  al- 
ready been  evidenced  in  some  degree  by  the  retirement  of  approximately 
$200,000,000  of  notes  since  the  close  of  the  year. 

Attention  is  called  to  the  fact  that,  while  the  minimum 
reserve  against  Federal  Reserve  notes  required  by  law  is 
40%,  as  a  matter  of  fact,  this  reserve  has  not  fallen  below 
60%,  and  that,  while  the  maximum  of  Federal  Reserve 
notes  in  circulation  during  the  year  was  $2,701,956,000,  the 
60%  gold  reserve  (which  otherwise  would  have  been  in  cir- 
culation) held  against  such  notes  was  $1,621,173,000,  so 
that  the  actual  increase  of  circulation  due  to  Federal  Reserve 
notes  amounted  to  but  $1,080,783,000.  The  report  further 
said: 

An  obligation  rests  upon  the  American  people  to  assist  the  Government 
in  the  completion  of  its  financial  program  and  to  absorb  the  securities 
which  have  been  and  are  yet  to  be  issued.  This  absorption  can  be  ac- 
complished by  reasonable  economies  and  by  persistent  saving  for  some 
time  to  come,  and  it  will  be  the  duty  of  the  Federal  Reserve  Board  and  the 
banks  in  the  meanwhile  to  aid  in  the  extension  of  credit  facilities,  necessary 
in  the  processes  of  production  and  distribution. 

The  Board  considers  there  are  elements  of  danger  in 
forced  and  premature  contraction  of  credit  and  currency. 
On   this  point  it   says: 

Drastic  contraction  would  be  followed  by  results  no  less  disastrous  than 
those  which  would  attend  undue  expansion,  and  the  processes  of  deflation 
must  therefore  be  permitted  to  work  themselves  out  in  a  gradual  and  or- 
derly manner.  Discount  rates,  which  for  the  past  18  months  have  been 
based  upon  the  rates  borne  by  Government  issues,  must  for  the  time  being 
continue  to  be  fixed  with  regard  to  Treasury  requirements,  but  when 
the  war  obligations  of  the  Government  have  been  digested,  and  the  In- 
vested assets  of  the  Federal  Reserve  banks  have  been  restored  to  a  com- 
mercial basis,  rates  can  be  established  with  reference  to  the  commercial 
requirements  of  the  country. 

The  Board  is  profoundly  conscious  of  the  responsibilities  Imposed  upon 
it  by  the  Federal  Reserve  Act,  and  during  the  period  of  readjustment  and 
afterwards  as  progress  is  made  in  the  re-establishment  of  peace  conditions, 
its  purpose  will  be  to  exercise  its  control  of  our  credit  structure  in  such  man- 
ner as  best  to  promote  the  national  welfare,  the  agricultural,  industrial, 
and  commercial  interests  of  the  country,  and  the  development  of  our 
foreign  trade. 

The  service  rendered  by  the  Federal  Reserve  System  to 
the  Government  in  its  war  financing  is  shown  by  the  follow- 
ing statement  of  the  fiscal  agency  operations  of  the  Federal 
Reserve  banks: 

A  total  of  $11,113,816,250  of  bonds  of  the  third  and  fourth  Liberty  loans, 
and  $10,659,743,000  of  Treasury  certificates  of  Indebtedness  issued  in 
anticipation  of  these  loans,  of  the  forthcoming  Fifth  Loan  and  of  1918  and 
1919  tax  receipts  have  been  subscribed,  allotted  and  collected  through  the 
12  Federal  Reserve  banks. 

Including  operations  in  1917  certificates  of  indebtedness  and  Liberty 
bonds  subscribed  for  and  collected  through  the  Federal  Reserve  banks 
have  amounted  to  $31,452,290,250,  composed  of  $14,529,708,000  of  cer- 
tificates and  $16,922,582,250  of  Liberty  bonds. 

In  a  chapter  dealing  with  the  development  of  the  market 
for  bankers'  acceptances  the  Board  undertakes  to  give  the 
reasons  for  the  variance  between  the  London  and  New  York 
market  rates  pointing  out  that  while  the  London  market 
rate  has  been  lower  than  that  in  New  York,  the  official 
(Federal  Reserve  Bank)  rate  has  been  4^2%,  as  against 
an  official  (Bank  of  England)  rate  of  5%.  Opening  the 
chapter  relating  to  its  discount  policy,  the  Board  says: 

The  discount  policy  of  the  Board  has  necessarily  been  co-ordinated 
throughout  the  year  with  Treasury  requirements  and  policies,  which  in 
turn  have  been  governed  by  demands  made  upon  the  Treasury  for  war 
purposes.  All  lines  of  business  activity  have  been  subordinated  to  war 
necessities;  more  than  two  million  men  have  been  under  arms  in  France, 
another  million  at  stations  and  training  camps  in  this  country,  half  a  mil- 
lion more  were  in  the  navy,  making  more  than  three  and  one-half  mil- 
lion men  actually  under  arms;  and  it  is  estimated  that  the  labor  of  fifteen 
million  more  has  been  devoted  to  the  production,  manufacture  and  dis- 
tribution of  commodities  and  material  required  in  the  conduct  of  the  war. 
The  Government  has  been  the  principal  purchaser  and  consumer  of  goods, 
as  well  as  the  chief  employer  of  labor,  and  the  financing  of  the  Government 
therefore  has  been  of  paramount  importance  from  a  commercial  as  well  as 
a  patriotic  point  of  view. 

Tho  rates  of  interest  borne  by  the  Treasury  certificates  of  indebtedness 
and  by  the  Liberty  Loan  bonds  have  been  determined  by  the  Secretary  of 
the  Treasury  within  the  limits  fixed  by  Congress,  and  the  Board  has  felt 
it  to  be  its  duty  to  adjust  its  discount  rates  in  s*ek.  manner  as  to  assist 
the  distribution  of  the  various  Treasury  issues. 

The  Board  has  therefore  continued  the  policy,  as  explained  in  the  last 
annual  report,  of  giving  a  preferential  rate  of  discount  to  notes  made  or 
offered  by  member  banks  secured  by  the  Government's  war  obligations, 
and  has  continued  to  permit  the  Federal  Reserve  baeks  to  discount  for  non- 
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member  banks,  upon  the  indorsement  of  a  member  bank,  notes  secured  In 
this   manner. 

The  following  statement  is  quoted  as  illustrating  the  man- 
ner in  which  the  system  has  fulfilled  its  mission  in  making 
funds  available  as  needed  throughout  the  country  by  means 
of  rediscounts  and  sales  of  paper  between  Federal  Reserve 

banks: 

Transactions  of  this  character  between  the  Federal  Reserve  banks  have 
been  unusually  heavy  during  the  past  year,  due  to  three  causes  named 
in  the  order  of  their  importance:  First,  transfers  of  Government  funds; 
second,  joint  purchases  of  bankers'  acceptances,  and  third,  seasonal  re- 
quirements incident  to  crop  moving. 

The  Board's  policy  has  been  to  equalize,  in  an  approximate  degree,  the 
reserves  of  the  12  Federal  Reserve  banks  with  the  purpose  of  avoiding 
undue  variations  in  their  reserve  posHion.  Discount  transactions  between 
the  banks  have  not,  as  a  rule,  been  negotiated  by  the  banks  themselves, 
but  through  the  medium  of  the  Federal  Reserve  Board,  instructions  being 
given  by  telegraph  and  transfers  incident  to  the  operations  were  effected 
in  the  same  way. 

Open-market  purchases  of  bankers'  acceptances  have  shown  a  very 
substantial  growth.  Investments  in  paper  of  this  class  reached  a  maxi- 
mum of  $388,383,000  on  Oct.  25.  The  principal  market  for  acceptances 
is  New  York,  although  an  open  market  for  them  has  been  established  in 
Boston  under  the  auspices  of  the  Federal  Reserve  Bank  there.  The 
Federal  Reserve  banks  of  other  districts  have  found  it  more  convenient 
to  participate  in  the  purchases  of  acceptances  made  by  the  Federal  Reserve 
Bank  of  New  York,  and  some  of  the  banks  have  undertaken  to  take  care 
of  the  acceptances  originating  in  their  own  districts  which  are  sold  in  the 
New  York  market.  Voluntary  transactions  between  the  banks  in 
acceptances  have  been  permitted  without  the  indorsement  of  the  Federal 
Reserve  Bank  selling  them,  but  in  all  cases  where  the  Board  has  required 
rediscount  operations  the  indorsement  of  the  bank  disposing  of  the  paper 
has  been  given. 

Rediscounting  because  of  seasonal  or  crop-moving  requirements  has  been 
confined  to  five  banks — the  Federal  Reserve  banks  of  Kansas  City,  Min- 
neapolis, Dallas,  Atlanta  and  Richmond — but  it  is  probable  that  none  of 
these  banks  would  have  had  occasion  to  rediscount  except  for  the  fact  that 
they  were  discounting  heavily  for  member  banks  paper  secured  by  Gov- 
ernment obligations.  Transactions  in  paper  of  this  class  have  been  so 
heavy  and  transfers  of  balances  from  one  district  to  another  so  constant 
that  the  process  of  rediscounting  between  banks  has  been  continuous 
through  the  greater  part  of  the  year. 

All  of  the  banks  have  disposed  of  paper  except  the  Federal  Reserve  banks 
of  Cleveland  and  San  Francisco.  Rediscount  operations  between  the 
Federal  Reserve  banks,  including  voluntary  purchases  of  bankers'  ac- 
ceptances, during  the  year,  have  aggregated  $655,638,000. 
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NEW  LIBERTY  BOND  LEGISLATION  PROPOSED 
SECRETARY  OF  THE  TREASURY  GLASS. 
New  legislation  which  would  among  other  things  increase 
the  authorized  issue  of  Liberty  bonds  from  $20,000,000,000 
to  $25,000,000,000  and  the  authorized  but  unissued  amount 
to  approximately  $10,000,000,000,  is  proposed  in  a  message 
addressed  this  week  to  Claude  Kitchin,  Chairman  of 
the  House  Ways  and  Means  Committee  by  Secretary 
of  the  Treasury  Glass.  Further  legislation  as  follows  is 
also  asked  by  Secretary  Glass,  who  submitted  with  his 
letter  a  bill  covering  the  desired  legislation: 

2.  Remove  the  limitation  as  to  interest  rate  so  far  as  regards  bonds 
maturing  not  more  than  ten  years  from  the  date  of  issue; 

3.  Authorize  the  issue  of  not  to  exceed  $10,000,000,000  of  interest  bear- 
ing, non-circulating  notes  having  maturities  from  one  to  five  years; 

4.  Authorize  the  issue  of  bonds  and  notes,  payable  at  a  premium; 

5.  Exempt  War  Savings  certificates  from  income  surtaxes; 

6.  Confer  authority  upon  the  Secretary  of  the  Treasury  to  determine  the 
exemptions  from  taxation  in  respect  to  future  issues  of  bonds  and  notes 
and  to  enlarge  the  exemptions  of  existing  Liberty  bonds  in  the  hands  of 
subscribers  for  new  bonds  and  notes; 

7.  Exempt  from  income  surtaxes  and  profits  taxes  all  issues  of  Liberty 
bonds  and  bonds  of  the  War  Finance  Corporation  held  abroad, 

8.  Extend  the  period  for  conversion  of  4%  Liberty  bonds  on  the  lines 
suggested  in  Secretary  Glass's  letter  to  Chairman  Kitchin  on  Jan.  15;  this 
letter  was  published  in  our  issue  of  Jan.  18,  page  219; 

9.  Create  a  2}4%  cumulative  sinking  fund  for  the  retirement  of  the 
war  debt; 

10.  Continue  the  existing  authority  for  the  purchase  of  obligations  of 
foreign  governments  after  the  termination  of  the  war  in  accordance  with 
the  views  expressed  by  Secretary  McAdoo  by  letter  and  in  his  testimony 
before  the  Ways  and  Means  Committee; 

11.  Extend  the  authority  of  the  War  Finance  Corporation  so  as  to  permit 
it  to  make  loans  in  aid  of  our  commerce,  thus  supplementing  the  aid 
which  may  be  given  by  the  Treasury  on  direct  loans  to  foreign  governments 
and  in  a  measure  relieving  the  Treasury  of  demands  for  such  loans. 

In  his  letter  of  this  week  to  Representative  Kitchin  urging 
the  enactment  of  this  legislation,  and  giving  his  reasons 
therefor,  Secretary  Glass  said: 

Washington,  D.  C,  Feb.  10  1919. 

Dear  Mr.  Kitchin — Now  that  the  Revenue  bill  has  passed  the  House,  I 
desire,  in  accordance  with  the  intimation  contained  in  my  letter  of  Jan.  15 
to  you  and  my  talk  with  you  and  Mr.  Fordney,  to  ask  the  attention  of  the 
Ways  and  Means  Committee  to  the  necessity  of  the  immediate  enactment 
of  legislation  amending  the  Liberty  Bond  Acts  so  as  to  make  possible  the 
funding  by  a  Victory  Liberty  Loan  in  the  spring  of  the  floating  debt  which 
has  been  incurred  and  will  be  incurred  up  to  that  time.  The  Victory 
Liberty  Loan  could  not  be  issued  successfully,  now  that  hostilities  have 
ceased,  within  the  limitations  imposed  by  existing  laws. 

After  most  careful  consideration  of  the  matter  and  after  receiving  and 
considering  the  views  of  bankers,  Liberty  Loan  workers  and  others  whose 
views  are  most  entitled  to  consideration,  very  reluctantly  I  am  constrained 
to  say  that  I  cannot  wisely  determine  now  in  February  the  terms  of  the 
bonds  or  other  obligations  which  it  would  be  wise  to  offer  for  subscription 
in  April,  when  the  Liberty  Loan  campaign  should  probably  begin. 

At  the  moment  we  are  in  a  period  of  readjustment.  To  the  slackening 
of  industry  and  commercial  activity  incident  to  the  termination  of  active 
warfare  has  been  added  the  usual  dullness  of  the  winter  season.  The 
necessary  and  desirable  contraction  of  our  credit  structure  has  begun  and 
will  be  greatly  facilitated  by  the  enactment  of  appropriate  legislation  to 
permit  the  liquidation  of  claims  arising  under  informal  army  contracts 


Steps  have  been  taken  to  break  the  deadlock  which  had  arisen,  growing 
out  of  the  maintenance,  nominally  at  least,  of  war  prices  in  certain  baste 
industries.  Upon  the  enactment  of  appropriate  legislation  to  enable  the 
Food  Administration  to  protect  the  guarantees  given  by  the  United  States, 
I  am  hopeful  that  it  will  prove  possible  to  restore  the  operation  of  the  law 
of  supply  and  demand  with  respect  to  foodstuffs  with,  as  I  believe,  a  con- 
sequent reduction  in  the  cost  of  living. 

A  period  of  rising  prices  and  of  intense  industrial  activity,  such  as  we 
have  experienced  during  the  past  four  years,  is  always  a  period  of  great 
apparent  prosperity,  and  a  period  of  falling  prices  and  of  the  contraction 
of  credits  is  always  a  period  of  depression.  The  retardation  of  the  process 
of  readjustment  by  artificial  means  can  only  increase  the  evils  inherent  in 
the  situation.  Buying  will  not  begin  and  activity  will  not  set  in  until  the 
community  at  large  is  satisfied  that  prices  have  reached  bedrock.  T  am 
very  hopeful  that  measures  now  under  discussion  may  result  in  the  rapid 
acceleration  of  the  readjustment,  and  I  am  firmly  convinced  that  if  that 
be  done  America  has  before  her  a  new  period  of  great  and  growing  prosperity. 
I  am  even  sanguine  enough  to  believe  that  it  is  within  the  range  of  the 
possible  that  so  much  may  have  been  accomplished  on  the  lines  above 
indicated  before  the  expiration  of  two  months  from  now  that  the  whole 
situation  will  have  been  changed  and  that  we  may  look  forward  to  the 
successful  issue  of  the  Victory  Liberty  Loan  on  terms  which  to-day  would 
seem  quite  impossible. 

Furthermore,  merely  as  a  matter  of  the  technique  of  bond  selling,  it 
would  be  a  fatal  mistake  to  fix  the  terms  of  the  loan  so  long  in  advance  of 
the  offering.  The  issue  would  become  stale  and  its  attractions  would  have 
been  discounted  long  before  the  loan  campaign  begins.  It  will  be  re* 
membered  that  the  Second  Liberty  Bond  Act  was  approved  as  late  as 
Sept.  24,  and  the  bonds  were  offered  on  Oct.  1  1917;  that  the  Third  Liberty 
Bond  Act  was  approved  April  4  and  the  bonds  offered  on  April  6  1918; 
and  that  the  supplement  to  the  Fourth  Liberty  Bond  Act  was  approved 
Sept.  24  and  the  bonds  offered  on  Sept.  28  1918. 

Therefore,  and  in  view  of  the  early  expiration  of  the  life  of  the  present 
Congress  and  the  apparent  impossibility  of  convening  and  organizing  the 
new  Congress  in  time  to  enact  further  bond  legislation  before  the  Victory 
Liberty  Loan  campaign  begins,  I  reluctantly  ask  greater  latitude  in 
the  exercise  of  a  sound  discretion  as  to  the  terms  of  the  Victory  Liberty" 
Loan  than  has  been  conferred  by  the  Congress  in  respect  to  previous  loans. 
I  should  be  only  too  glad  to  have  the  Congress  share  with  me  the  respon- 
sibility of  this  extraordinarily  difficult  determination,  but,  believing  that 
it  would  be  a  grave  mistake  to  reach  a  final  determination  at  this  time, 
I  must  ask  authority  to  deal  with  the  matter  as  the  situation  may  develop. 

Holding  these  views,  I  have  ventured  to  have  prepared  and  I  submit  to 
you  herewith  a  draft  of  a  bill  to  amend  the  Liberty  Bond  Acts  and  for  other 
purposes.  This  bill  would  (1)  increase  the  authorized  issue  of  bonds  from 
$20,000,000,000  to  $25,000,000,000;  (2)  remove  the  limitation  as  to  interest 
rate  so  far  as  regards  bonds  maturing  not  more  than  ten  years  from  the 
date  of  issue;  (3)  authorize  the  issue  of  not  to  exceed  $10,000,000,000  of 
interest- bearing,  non-circulating  notes  having  maturities  from  one  to 
five  years;  (4)  authorize  the  issue  of  bonds  and  notes  payable  at  a  premium; 
(5)  exempt  War  Savings  Certificates  from  income  surtaxes;  ^6)  confer 
authority  upon  the  Secretary  of  the  Treasury  to  determine  the  exemptions 
from  taxation  in  respect  to  future  issues  of  bonds  and  notes,  and  to  enlarge 
the  exemptions  of  existing  Liberty  bonds  in  the  hands  of  subscribers  for 
new  bonds  and  notes;  (7)  exempt  from  income  surtaxes  and  profits  taxes 
all  issues  of  Liberty  bonds  and  bonds  of  the  War  Finance  Corporation 
held  abroad;  (8)  extend  the  period  for  conversion  of  4%  Liberty  bonds  on 
the  lines  suggested  in  my  letter  of  Jan.  15  to  you;  (9)  create  a  2H %  cumu- 
lative sinking  fund  for  the  retirement  of  the  war  debt;  (10)  continue  the 
existing  authority  for  the  purchase  of  obligations  of  foreign  Governments 
after  the  termination  of  the  war,  in  accordance  with  the  views  expressed 
by  Secretary  McAdoo  by  letter  and  in  his  testimony  before  the  Ways  and 
Means  Committee;  and  (11)  extend  the  authority  of  the  War  Finance 
Corporation  so  as  to  permit  it  to  make  loans  in  aid  of  our  commerce,  thus 
supplementing  the  aid  which  may  be  given  by  the  Treasury  on  direct  loans 
to  foreign  Governments  and  in  a  measure  relieving  the  Treasury  of  demands 
for  such  loans. 

I  am  sure  that  your  committee  will  wish  to  discuss  all  of  these  matters 
fully  with  me,  and  I  shall  not  burden  you  at  this  time  with  a  fuller  state- 
ment of  my  \iews  concerning  them. 

I  am  sending  a  copy  of  this  letter  to  Senator  Simmons.  Very  truly 
yours, 

CARTER    GLASS. 

We  also  give  herewith  the  text  of  the  bill  proposed  by 
Secretary  Glass: 

A  BILL  to  Amend  the  Liberty  Bond  Acts  and  For  Other  Purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled,  that  Section  1  of  the  Second 
Liberty  Bond  Act,  as  amended,  is  hereby  further  amended  by  striking  out 
the  figures  $20,000,000,000  and  inserting  in  lieu  thereof  the  figures  $25,- 
000,000,000,  and  by  adding  the  following  clause: 

Any  bonds  maturing  not  later  than  ten  years  from  the  date  thereof  may 
bear  interest  at  such  rate  or  rates,  notwithstanding  the  limitation  herein- 
before contained,  and  may  be  made  payable  at  or  before  maturity  at  such 
premium  or  premiums  as  the  Secretary  of  the  Treasury  may  prescribe. 

Sec.  2.  That  the  Second  Liberty  Bond  Act  is  hereby  amended  by  adding 
thereto  a  new  section  to  read  as  follows: 

Sec  18.  That,  in  addition  to  the  bonds  and  certificates  of  indebtedness 
and  War  Savings  certificates  authorized  by  the  Second  Liberty  Bond  Act 
and  amendments  theieto,  the  Secretary  of  the  Treasury  is  authorized  to 
borrow  from  time  to  time  on  the  credit  of  the  United  States  for  the  purposes 
of  said  Act  and  amendments  thereto  and  to  meet  public  expenditures 
authorized  by  law  such  sum  or  sums  as  in  his  judgment  may  be  necessary, 
and  to  issue  therefor  notes  of  the  United  States  at  not  less  than  par  in 
such  form  or  forms  and  subject  to  such  terms  and  conditions  and  at  such 
rates  of  interest  as  he  may  prescribe,  and  each  note  so  issued  shall  be 
payable  at  such  time  not  less  than  one  year  nor  more  than  five  years  from 
the  date  of  its  issue,  and  may  be  redeemable  before  maturity  upon  such 
terms  and  conditions,  and  may  be  payable  at  or  before  maturity  at  such 
premium,  and  the  interest  accruing  thereon  shall  be  payable  at  such 
time  or  times  as  the  Secretary  of  the  Treasury  may  prescribe. 

The  sum  of  such  notes  outstanding  hereunder  shall  not  at  any  one  time 
exceed  in  the  aggregate  $10,000,000,000.  None  of  such  notes  shall  bear 
the  circulation  privilege.  The  principal  and  interest  thereof  shall  be 
payable  In  United  States  gold  coin  of  the  present  standard  of  value.  The 
words  "bonds"  where  it  appears  in  Sections  8.  9,  10,  14  and  15  of  this 
Act  and  Section  5,200  of  the  Revised  Statutes,  but  in  said  sections  only, 
shall  be  deemed  to  Include  notes  issued  hereunder. 

Sec.  3.  That,  notwithstanding  the  provisions  of  the  Second  Liberty 
Bond  Act  and  of  any  other  Act. 

(a)  War  Savings  certificates  of  the  United  States  heretofore  or  hereafter 
issued  shall  be  exempt  from  taxation  as  fully  and  to  the  same  extent  as 
bonds  of  the  United  States  issued  under  Section  1  of  the  First  Liberty 
Bond  Act. 
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(b)  Bonds,  notes  and  certificates  of  indebtedness  of  the  United  States 
of  any  series  hereafter  issued  shall  be  exempt  from  taxation  if  and  to  the 
extent  prescribed  by  the  Secretary  of  the  Treasury  in  connection  with 
the   issue   thereof. 

(c)  Subscribers  for  any  subsequent  series  of  bonda  or  any  series  of  notes 
of  the  United  States  shall  be  entitled  to  additional  exemptions  from  tax- 
ation in  respect  to  bonds  of  the  First  Liberty  Loan,  converted;  the  Pecond 
Liberty  Loan,  converted  and  unconverted;  the  Third  Liberty  Loan,  and 
the  Fourth  Liberty  Loan  owned  by  them  if,  as,  and  to  the  extent  pre- 
scribed by  the  Secretary  of  the  Treasury  in  connection  with  the  Issue 
of  such  subsequent  series  of  bonds  or  of  such  series  of  notes. 

(d)  Section  3  of  the  Fourth  Liberty  Bond  Act  is  hereby  amended  to 
read  as  follows: 

Sec.  3.  That,  notwithstanding  the  pro-visions  of  the  Second  Liberty 
Bond  Act  and  of  the  "War  Finance  Corporation  Act  and  of  any  other  Act, 
bonds,  notes  and  certificates  of  indebtedness  of  the  United  States  and 
bonds  of  the  War  Finance  Corporation  shall,  while  beneficially  owned  by  a 
non-resident  alien,  individual  or  by  a  foreign  corporation,  partnership,  or 
association  not  engaged  in  business  in  the  United  States,  be  exempt  both 
as  to  principal  and  interest  from  any  and  all  taxation  now  or  hereafter 
imposed  by  the  United  States,  any  State  or  any  of  the  possessions  of  the 
United  States  or  by  any  local  taxing  authority. 

Sec.  4.  That  the  privilege  of  converting  4%  bonds  of  the  First  Liberty 
Loan  converted  and  4%  bonds  of  the  Second  Liberty  Loan  into  4J^% 
bonds,  which  privilege  arose  on  May  9  1918  and  expired  on  Nov.  9  1918, 
may  be  extended  by  the  Secretary  of  the  Treasury  for  such  period  upon 
such  terms  and  conditions  and  subject  to  such  rules  and  regulations  as  he 
may  prescribe;  provided,  however,  that,  for  the  purpose  of  computing 
the  amount  of  interest  payable,  bonds  presented  for  conversion  under 
any  such  extension  shall  be  deemed  to  be  converted  on  the  dates  for  pay- 
ment of  the  semi-annual  interest  on  the  respective  bonds  so  presented  for 
conversion,  next  succeeding  the  date  of  such  presentation 

Sec.  5.  That  at  the  expiration  of  one  year  after  the  termination  of  the 
war,  and  annually  thereafter  until  all  bonds  and  notes  hereinafter  referred 
to  shall  be  retired,  the  Secretary  of  the  Treasury  shall  set  aside,  as  a  cumu- 
lative sinking  fund  for  the  retirement  of  the  war  debt,  such  amount  as  he 
shall  deem  necessary  under  the  provisions  of  this  section,  and  the  amount 
so  set  aside  by  the  Secretary  of  the  Treasury  in  each  such  year  is  hereby 
appropriated  for  the  purposes  of  this  section  to  be  available  until  all  such 
bonds  and  notes  are  retired.  Bonds  and  notes  purchased,  redeemed,  or 
paid  out  of  the  sinking  fund  shall  be  cancelled  and  retired  and  shall  not 
.be  reissued.  The  Secretary  of  the  Treasury  shall,  from  time  to  time, 
•beginning  one  year  after  the  termination  of  the  war  and  continuing  until 
the  war  debt  is  retired,  purchase  for  the  sinking  fund  bonds  and  notes 
-issued  under  authority  of  the  First  Liberty  Bond  Act,  the  Second  Liberty 
Bond  Act,  the  Third  Liberty  Bond  Act,  the  Fourth  Liberty  Bond  Act, 
and  this  Act,  including  converted  bonds,  at  such  prices  and  upon  such 
terms  and  conditions  as  he  may  prescribe.  The  aggregate  par  amount 
of  all  such  bonds  and  notes  purchased  in  any  sinking  fund  year  shall  equal 
as  nearly  as  may  be,  but  shall  not  exceed  2H  %  of  the  aggregate  amount 
of  such  bonds  and  notes  outstanding  at  the  expiration  of  one  year  after 
the  termination  of  the  war  plus  (in  the  case  of  any  sinking  fund  year  after 
the  first)  any  amount  herein  authorized  to  be  expended  for  such  purchases 
not  expended  in  any  previous  year  or  years,  and  an  amount  equal  to  the 
interest  on  all  bonds  and  notes  retired  by  means  of  the  sinking  fund.  The 
£ffiik?ag  fucd  may  be  applied  to  the  payment  of  bonds  or  notes  at  maturity, 
or  to  the  redemption  thereof  before  maturity,  as  well  as  to  the  purchase 
thereof.  The  average  cost  of  the  bonds  and  notes  purchased  shall  not 
exceed  par  and  accrued  interest. 

Sec.  6.  That  the  proviso  at  the  end  of  Section  2  of  the  Second  Liberty 
Bond  Act  as  amended  by  the  Third  Liberty  Bond  Act  and  the  Fourth 
Liberty  Bond  Act  is  hereby  amended  to  read  as  follows: 

Provided,  that  the  authority  granted  by  this  section  to  the  Secretary  of 
the  Treasury  to  establish  credits  for  foreign  Governments,  as  aforesaid, 
shall  cease  one  year  after  the  termination  of  the  war  between  the  United 
States  and  the  Imperial  German  Government;  and,  provided  further, 
that,  for  the  purpose  of  promoting  commerce  with  foreign  nations,  such 
credits  may,  after  Feb.  15  1919  be  established  by  the  Secretary  of  the 
Treasury,  with  the  approval  of  the  President,  to  provide  for  purchases  in 
the  United  States  for  export  therefrom  and  for  expenditures  in  the  United 
States  in  connection  with  such  purchases  and  for  the  payment  of  interest 
to  the  United  States;  and,  provided  further ,  that  after  the  termination  of  the 
war  such  credits  may,  with  the  approval  of  the  President,  be  established 
in  favor  of  the  Governments  of  such  foreign  countries  as  were  previously 
engaged  in  war  with  enemies  of  the  United  States. 

Sec.  7.  That  the  obligations  of  foreign  Governments  acquired  by  the 
Secretary  of  the  Treasury  by  virtue  of  the  provisions  of  the  First  Liberty 
Bond  Act  and  the  Second  Liberty  Bond  Act  and  amendments  and  supple- 
ments thereto  shall  mature  at  such  dates  as  shall  be  determined  by  the 
Secretary  of  the  Treasury;  provided  that  such  obligations  acquired  by 
virtue  of  the  provisions  of  the  First  Liberty  Bond  Act  or  through  the 
conversion  of  short-time  obligations  acquired  under  said  Act  shall  mature 
not  later  than  June  15  1947,  and  all  other  such  obligations  of  foreign 
Governments  shall  mature  not  later  than  Oct.  15  1938. 

Sec.  8.  That  the  War  Finance  Corporation  Act  is  hereby  amended  by 
adding  to  Title  I  thereof  a  new  section  to  read  as  follows: 

Sec.  21.  That  the  corporation  shall  be  empowered  and  authorized,  in 
order  to  promote  commerce  with  foreign  nations  through  the  extension 
of  credits,  to  make  advances  upon  such  terms,  not  inconsistent  with  the 
provisions  of  this  section,  for  periods  not  exceeding  five  years  from  the 
respective  dates  of  such  advances,  to  any  person,  firm,  corporation,  or 
association  engaged  in  the  business  in  the  United  States  of  exporting 
therefrom  domestic  raw  materials,  agricultural  products,  manufactured 
articles  and  other  commodities  to  foreign  countries,  or  to  make  advances 
to  any  bank,  banker,  or  trust  company  conducting  business  in  the  United 
States  which  shall  have  made  advances  to  any  such  person,  firm,  corpor- 
ation, or  association  after  this  Act  shall  have  taken  effect. 

Such  advances  shall  be  limited  in  amount  to  not  more  than  the  market 
value  of  the  goods  to  be  exported  at  the  port  of  shipment  and  at  the  time  of 
shipment  (as  estimated  and  determined'by  the  corporation) ,  plus  insurance 
and  carrying  or  transportation  charges  to  the  foreign  point  of  destination, 
if  and  to  the  extent  that  such  insurance  and  carrying  or  transportation 
charges  are  payable  in  the  United  States  to  domestic  insurers  and  carriers. 
Provided,  that  any  such  advances  to  a  bank,  banker,  or  trust  company 
shall  not  exceed  the  amount  remaining  unpaid  of  the  advances  made  by 
any  such  bank,  banker,  or  trust  company  to  any  such  person,  firm,  cor- 
poration, or  association,  and  provided  further,  that  the  aggregate  of  the 
advances  made  by  the  corporation  under  this  section  remaining  unpaid 
shall  never  at  any  time  exceed  the  sum  of  SI, 000, 000, 000. 
!  Notwithstanding  the  limitation  of  Section  1  of  this  Act,  the  advances 
provided  for  by  this  section  may  be  made  until  the  expiration  of  one  year 
after  the  termination  of  the  war,  the  date  of  such  termination  to  be  fixed 
by  proclamation  of  the  President  of  the  United  States.  All  such  advances 
shall  be  made  upon  the  promissory  note  or  notes  of  the  borrower,  secured 
i  each  instance  by  indorsement,  guarantee,  or  otherwise,  as  the  corpor- 


ation shall  deem  adequate.  The  corporation  in  its  discretion  may  exteDd 
the  time  of  repayment  of  any  such  advance  through  renewals,  the  sub- 
stitution of  new  obligations,  or  otherwise,  provided  that  the  time  for  the 
repayment  of  any  advance  shall  not  be  extended  beyond  five  years  from 
the  date  on  which  the  same  was  originally  made. 

Sec.  9.  That  the  last  sentence  but  one  of  Section  15  of  the  War  Finance 
Corporation  Act  be  and  is  hereby  amended  to  read  as  follows: 

"Beginning  twelve  months  after  the  termination  of  the  war,  the  date 
of  such  termination  to  be  fixed  by  a  proclamation  of  the  President  of  the 
United  States,  the  directors  of  the  corporation  shall  proceed  to  liquidate 
its  assets  and  to  wind  up  its  affairs,  but  the  directors  of  the  corporation, 
in  their  discretion,  may,  from  time  to  time,  prior  to  such  date,  sell  and 
dispose  of  any  securities  or  other  property  acquired  by  the  corporation." 

Sec.  10.  That  the  short  title  of  this  Act  shall  be  "Fifth  Liberty  Bond 
Act." 


Ar.  Y.  FEDERAL  RESERVE  BANK'S  ANNOUNCEMENT 
AS  TO  TRANSFER  AND  EXCHANGE  OF 
THIRD  LIBERTY  LOAN  BONDS. 
The  Federal  Reserve  Bank  of  New  York  on  Feb.  10  an- 
nounced that  the  transfer  books  of  the  Third  Liberty  Loan 
will  close  at  the  close  of    business  to-day,   Feb.   15,  and 
will  re-open  at  opening  of  business  on  Monday,  March  17 
1919.     The  bank  also  says: 

During  such  period  no  transfers  of  registered  bonds  or  exchanges  of 
registered  and  coupon  bonds  of  this  sort  will  be  permitted.  No  exceptions 
can  be  made  and  as  the  bonds  must  actually  be  in  the  possession  of  the 
Treasury  Department,  Washington,  on  Feb.  15  1919  the  transfer  and 
exchange  of  Third  Liberty  Loan  registered  bonds  presented  to  the  Federal 
Reserve  Bank  of  New  York  after  the  close  of  business  Feb.  14  1919  will  be 
withheld  until  March  17   1919. 

Coupon  bonds  of  the  Third  Liberty  Loan  presented  to  the  Federal 
Reserve  Bank  of  New  York  for  registration  after  Feb.  14  must  have  the 
March   15   1919,   interest  coupon  detached. 


PATRIOTISM  THE  BASIC  APPEAL  OF  VICTORY  LOAN, 
ACCORDING  TO  SECRETARY  OF  TREASURY  GLASS. 
Secretary  of  the  Treasury  Carter  Glass  yesterday  (the 
14th  inst.)  reiterated  his  decision  to  appeal  to  American 
patriotism  to  float  the  Victory  Liberty  Loan,  in  an  address 
before  the  Advertising  Club,  in  this  city.  Two  hundred 
members  of  the  club  attended  a  luncheon  there  in  his  honor. 
Describing  the  nation's  sentiment  as  one  of  gratitude  for 
victory,  Mr.  Glass  said: 

And  I  shall  not  approach  the  next  Liberty  Loan,  therefore,  in  a  cold 
spirit  of  business.  I  shall  approach  it  in  a  spirit  of  thanksgiving  to  God  and 
in  that  spirit  of  patriotism  that  always  has  and  should  now  and  always  will 
characterize  the  American  people  when  they  must  solve  a  great  problem 
and  successfully  meet  a  great  emergency. 

The  Secretary  said  he  was  aware  of  a  reactionary  feeling 
existing  which  would  dismiss  patriotic  matters  by  saying 
that  the  war  is  over.  He  did  not  intend  to  be  discouraged 
by  it,  he  said.  Mr.  Glass  expressed  faith  that  when  he 
had  presented  the  subject  to  all  the  people  they  would  meet 
the  Government's  honorable  commitments.  Secretary  Glass' 
speech  in  part  was  as  follows: 

When  I  came  over  from  Washington  i  t  was  with  the  general  understand- 
ing that  I  merely  came  over  to  shake  hands  with,  and  to  greet,  the  gentle- 
men In  New  York  City  belonging  to  those  organ  izations  which  had  done  such 
notable  service  In  the  four  campaigns  for  the  Liberty  Loan.  And  I  came 
without  any  thought  of  having  to  make  a  speech. 

Indeed,  I  escaped  from  the  committee  room  of  the  Ways  and  Means 
Committee  of  the  House,  where  I  was  as  a  suppliant  asking  the  com- 
mittee to  confer  unprecedented  authority  upon  the  Secretary  of  the  V"reas- 
ury  of  the  United  States  in  the  matter  of  the  interest  rate  and  the  "terms 
of  the  Fifth,  and  I  very  fervently  trust  the  last,  Liberty  Loan,  which  we 
are  going  to  present  to  the  country.  And,  therefore,  gentlemen,  I  am 
here  without  any  definite  notion  of  what  I  am  expected  to  say,  or  of  what 
I  shall  say. 

It  was  suggested  that  I  tell  this  company  what  I  think  of  advertising. 
Well,  my  estimate  of  advertising  is  such  a  matter-of-course  proposition 
that  I  find  myself  at  a  loss  for  words  to  amplify  my  views.  It  stands  to 
reason  that  I  believe  in  advertising.  I  am  a  publisher  of  two  newspapers, 
and  I  am  Secretary  of  the  Treasury  of  the  United  States,  and  I  have  to 
have  something  to  live  on,  and  therefore  I  believe  in  advertising.  One 
of  the  first  things  I  did,  after  being  made  Secretary  of  the  Treasury,  was 
to  write  my  business  manager  at  my  home  to  know  just  exactly  how  much, 
conveniently,  I  could  have  to  live  on. 

Really,  what  I  want  to  do  to-day  is  to  express  my  very  earnest  and 
very  generous  appreciation  of  the  marvelous  work  this  Advertising 
Club  did  in  the  preceding  Liberty  Loans.  Being  a  newspaper  man,  and 
attracted  specifically  to  the  sort  of  work  with  which  you  are  charged, 
I  had  rather  intimate  observation  of  it,  and  I  want  to  say  that  it  was  done 
with  the  greatest  of  skill.  It  was  evidently  done  with  the  greatest  en- 
thusiasm. 

You  have  accomplished  with  signal  success  the  tasks  to  which  you  have 
devoted  yourselves  hitherto,  but  you  have  in  the  immediate  future  a  task 
that  transcends  in  importance  and  in  the  inherent  difficulties  involved  in 
it,  any  that  you  have  ever  yet  undertaken. 

I  suppose  most  of  you  have  observed — you  must  have  observed — that 
there  is  a  reactionary  feeling  and  spirit  abroad.  People  are  saying  "The 
War  is  over,"  and  that  they  are  no  longer  interested  in  these  matters. 
There  is  a  different  state  of  mind  in  the  country,  and  we  are  warned  from 
all  sides  that  tho  task  of  the  Secretary  of  the  Treasury  with  respect  to  the 
next  Liberty  Loan  is  a  stupendous  one — and  it  is.  But  I  do  not  intend 
to   be  discouraged  by  these  froquont  admonitions. 

I  have  a  very  abiding  faith  in  tho  real  patriotism  of  the  American  people, 
and  I  very  earnestly  believe  that  it  may  be  appealed  to  as  long  as  there  is 
any  necessity  for  appealing  to  it;  and  1  am  going  out  into  the  country  to 
present  these  matters  to  the  plain  people,  and  to  the  people  who  are  not 
plain,  and  I  confidently  shall  appeal  to  them  to  take  a  patriotic  view  Of 
our  difficulties,  and  to  help  the  Treasury  and  to  help  the  country  to  meet 
the  honorable  commitments  of  the  Government. 


Feb.  15  1919. 
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And  I  shall  rely  upon  you  as  ono  of  tho  great  factors  in  that  enterprise, 
and  confidently  rely  upon  you  to  assist  me  in  putting  the  next  Loan  over 
the  top,  just  as  you  have  helped  so  tremendously  in  putting  the  other 
four  Liberty  Loans  over  the  top;  and  I  know  you  are  going  to  do  it. 

I  addressed  an  audience  of  about  twelve  hundred  hard-headed,  successful 
business  men  in  Pittsburgh  on  Saturday  evening  last,  among  them  being 
many  of  the  captains  of  the  greatest  industries  in  the  country,  and  I  was 
very  much  encouraged  to  believe  that  again  the  patriotism  of  the  American 
people  may  be  appealed  to,  and  that  the  response  will  be  just  such  a  re- 
sponse as  could  be  expected  from  the  people  of  this  great  country. 

The  war  is  over,  the  guns  have  ceased  filing,  but  we  should  pause  for  a 
moment  and  consider  that  but  for  tho  commitments  of  the  Government 
the  guns  would  not  have  ceased  to  fire  as  suddenly  as  they  did . 

It  was  these  commitments  that  carried  the  guns  right  on  through  the 
Hindenburg  Line  and  brought  peace  to  a  suffering  world.  The  guns  have 
ceased  to  fire,  yea  verily,  but  for  the  fact  that  the  Government  of  the 
United  States  did  not  pause  to  count  the  cost,  we  might  to-day  be  hearing 
the  roar  of  the  artillery — the  frightful  crash  of  those  great  guns;  and  to- 
day the  hearts  of  a  million,  yes  millions,  of  American  mothers  might  be 
wrung    with    grief    and    anguish. 

I  have  said  that  the  selection  of  the  title  for  the  next  loan  was  a  happy 
one — the  Victory  Liberty  Loan —  in  celebration  of  the  fact  that  the  en- 
trance of  this  great  nation  into  the  war  speedily  consummated  the  greatest 
victory  of  the  greatest  war  of  all  time,  but  that  it  might  very  appropriately 
have  been  called  also  the  Thanksgiving  Loan. 

We  should  be  thankful  for  many  things  in  connection  with  the  speedy 
termination  of  this  war.  We  should  consider,  for  example,  that  the 
Congress  of  the  United  States  is  to-day  engaged  in  writing  off  the  books 
authorizations  of  expenditures  amounting  to  the  stupendous  sum  of  fifteen 
billions  of  dollars;  and  the  American  taxpayers  should  be  fervently  thank- 
ful for  the  fact  that  those  authorizations  which  might  have  been  expended 
but  for  the  speedy  termination  of  the  war,  have  not  now  to  be  expended, 
and  that  in  making  out  our  next  tax  reports  we  at  least  are  spared  the  pain 
of  having  to  add  that  sum  to  the  sum  we  already  shall  have  to  raise. 

But  above  all  things,  my  friends,  we  should  be  enormously  thankful 
for  the  fact  that  only  sixty  thousand  of  our  American  boys  have  found  a 
last  resting  place  upon  the  soil  of  one  of  oar  allied  nations,  and  that  the 
others  have  returned  to  their  homes  and  their  activities.  That  is  something 
for  which  we  should  fervently  thank  God,  aud  which  should  give  us  strength 
to  go  forward  in  this  campaign  for  the  next  Liberty  Loan. 

As  I  said  to  that  Pittsburgh  audience  tho  other  night,  I  stood  upon  the 
deck  of  a  battleship  of  the  great  fleet  when  the  news  came  of  Germany's 
capitulation,  and  on  the  next  day  went  down  to  Edinburgh  to  attend  a 
thanksgiving  service  in  the  groat  cathedral  of  St.  John's,  and  there  was 
stirred  by  the  sweet  notes  of  the  great  organ  and  by  the  rendering  of  the 
124th  Psalm  by  the  choir;  and  it  seemed,  my  friends,  like  a  six-thousand- 
year-old  prophecy,  so  appropriate  was  that  song  to  the  moment,  pealing 
forth  the  praises  of  grateful  hearts  to  tho  God  of  the  universe  for  having 
crowned  our  armies,  apparently  in  the  very  darkest  hour  of  the  war, 
having  crowned  our  armies  with  success  and  having  rewarded  the  staunch 
spirit  of  heroism  of  our  troops  with  triumph  over  the  legions  of  Prussia. 

And  I  shall  not  approach  the  next  Liberty  Loau,  therefore,  in  a  cold  spirit 
of  business.  I  shall  approach  it  in  a  spirit  of  thanksgiving  to  God,  and  in 
that  spirit  of  patriotism  that  always  has  and  should  now,  and  always  will, 
characterize  the  American  people  whou  they  must  solve  a  great  problem 
and  successfully  meet  a  great  emergency. 

And  I  know  I  shall  have  the  sympathy  and  I  shall  have  the  active  co- 
operation of  this  group  here  that  has  done  such  great  work  in  the  past, 
and  that  I  may  confidently  rely  upon  yon  to  hold  up  my  hands  and  to  serve 
your  Government  as  you  have  never  served  your  Government  before.  It 
is  in  a  position  to  do  it,  and  I  know  that  it  will  exercise  all  of  its  ingenuities 
and  all  of  its  powers  of  initiative,  and  bestir  its  patriotism  to  the  uttermost 
depths,  in  the  service  which  they  shall  render  their  country  at  the  present 
time. 

George  B.  Sharpe,  the  club's  president,  presided  at  the 
luncheon.  At  the  speaker's  table  were  H.  H.  Charles, 
Dan  A.  Carroll,  Jesse  H.  Neal,  J.  Ernest  Allen,  W.  D. 
Patterson,  Frank  R.  Wilson,  and  Guy  Emerson. 

In  an  interview  with  reporters  after  the  luncheon,  Mr. 
Glass  said  the  date  for  the  next  loan  had  not  been  definitely 
set,  and  that  neither  the  amount  to  be  raised,  nor  the  terms 
to  be  offered,  had  been  decided  upon. 


SECRETARY  GLASS  IN  EXPLANATION  OF  REASONS 

FOR  SEEKING  NEW  FINANCIAL  LEGISLATION. 

Elsewhere  we  refer  to  the  recommendations  of  Secre- 
tary of  the  Treasury  Glass  for  the  enactment  of  new  legisla- 
tion incident  to  the  floating  of  the  Victory  Loan.  On 
Thursday  of  this  week,  the  13th,  Secretary  Glass  appeared 
before  the  House  Ways  and  Means  Committee  and  explained 
at  length  his  reasons  for  seeking  the  additional  powers  asked 
for.     In  part  his  statement  said: 

On  the  date  the  armistice  was  signed  the  United  States  was  in  the  fortu- 
nate position  of  having  outstanding  no  short-time  indebtedness  that  was  not 
more  than  covered  by  the  deferred  installments  on  subscriptions  for  the 
bonds  of  the  Fourth  Liberty  Loan.  But  expenditures  in  November,  De- 
cember and  January,  exclusive  of  transactions  in  the  principal  of  the  public 
debt,  amounted  to  $5,958,576,114  24,  or  nearly  $2,000,000,000  a  month, 
and  Treasury  Certificates  outstanding  Jan.  31  were  $4,798,064,800,  of  whicn 
$3,225,099,500  were  in  anticipation  of  the  Victory  Liberty  Loan.  Ex- 
penditures for  the  first  seven  months  of  the  fiscal  year  ending  June  30  1919, 
exclusive  of  the  principal  of  the  public  debt,  amounted  to  $12,594,498,- 
537  96.  It  is  apparent  that  unless  there  should  be  a  very  radical  reduction 
in  expenditures  during  the  last  five  months  of  the  current  fiscal  year, 
Secretary  McAdoo's  hope  that  the  expenditures  for  the  whole  fiscal  year 
would  be  in  the  neighborhood  of  $18,000,000,000  must  be  disappointed. 

With  these  things  before  us,  and  with  a  floating  debt  of  nearly  $5,000,- 
000,000,  increasing  at  the  rate  of,  say,  $1,400,000,000  a  month,  you  will, 
I  know,  not  be  surprised  by  my  recommendation  of  an  increase  in  the  author- 
ized amount  of  bonds. 

The  amount  of  bonds  authorized  and  unissued  under  existing  Liberty 
Acts  is  slightly  in  excess  of  $5,000,000,000;  the  authorization  under  the 
four  bond  Acts  approximates  $17,000,000,000.  It  is  needless  to  say  that 
the  Treasury  does  not  contemplate  the  issue  of  any  such  amount  of  bonds 
as  $10,000,000,000. 

It  is  necessary,  however,  to  authorize  some  increase  in  the  amount  of 
bonds  to  be  issued.  In  making  the  change  it  seemed  wise  to  suggest  an 
increase  to  a  figure  which  would  seem  to  represent  the  maximum  possible 
amount  of  the  bonded  debt  growing  out  of  the  war. 


Not  in  addition  to  but  as  an  alternative  of  the  issue  of  such  bonds,  I  have 
suggested  the  authorization  of  an  issue  of  notes  limited  to  $10,000,000,000, 
and  I  should  like  to  suggest  also  an  increase  in  the  maximum  amount  of 
Treasury  certificates  from  $8,000,000,000  to  $10,000,000,000.  It  cannot 
be  too  plainly  stated  that  these  three  items  of  $10,000,000,000  each  are 
not  cumulative.  It  is  contemplated  merely  that  authority  should  be  given 
to  the  Treasury  to  finance  the  existing  and  expected  indebtedness,  either 
by  the  issue  of  Treasury  certificates  or  by  the  issue  of  notes  or  by  the  issue 
of  bonds. 

It  may  be  desirable  to  adopt  all  of  these  methods  in  succession.  It  may 
be  desirable  to  issue  Treasury  certificates  in  the  first  instance  and  bonds 
to  refund  them,  as  has  been  done  in  the  past.  It  may  be  desirablo  to  refund 
the  Treasury  certificates  into  notes  and  the  latter  ultimately  into  bonds. 
Conditions  may  be  such  that  the  issue  of  a  series  of  notes  of  a  shorter 
maturity  than  is  indicated  in  section  four  of  tho  Second  Liberty  Bond  Act 
as  appropriate  for  a  bond  issue,  but  of  a  longer  maturity  than  that  permitted 
for  Treasury  certificates  of  indebtedness,  would  be  desirable.  Conditions 
in  April  might  be  such  that  it  would  be  easy  and  wiso  to  issue  a  short-time 
note  bearing  a  relatively  high  rate  of  interest  and  carrying  with  it  the  privi- 
lege of  conversion  into  bonds  bearing  interest  at  a  lower  rate,  and  having 
a  longer  maturity.  This  would  make  necessary  authority  for  the  issue  of 
both  the  notes  and  the  bonds  to  the  full  amount  to  be  raised,  but  of  course 
would  not  necessitate  the  existence  of  both  as  outstanding  indebtedness 
at  any  one  time.  On  the  other  hand,  it  might  be  desirable  to  make  an 
alternative  offer  of  bonds  and  notes,  leaving  the  subscriber  a  choice  be- 
tween the  two.  This  also  would  necessitate  double  authorization,  but 
only  one  debt. 

In  respect  to  the  notes  and  bonds  of  a  maturity  of  ten  years  or  less  I  have 
asked  authority  to  determine  the  interest  rate  as  the  situation  may  develop. 

No  Liberty  loan  has  ever  been  sold  at  a  lower  rate  than  the  maximum 
fixed  by  the  Act  under  which  it  was  issued.  On  the  other  hand,  in  the 
Second  Liberty  Bond  Act,  which  was  approved  nearly  a  year  and  a  half 
ago,  you  conferred  upon  Secretary  McAdoo  authority  to  issue  Treasury 
certificates  of  indebtedness  without  limit  as  to  the  rate  of  interest,  and  he 
and  I  have  been  ab  e  to  maintain  the  rate  of  4K%  for  such  certificates 
during  a  full  year.  The  floating  debt  must  be  refunded,  and  bonds  or 
notes  must  be  sold  to  an  amount  sufficient  to  accomplish  this  purpose. 
To  withhold  the  power  to  issue  bonds  or  notes  bearing  such  rate  of  interest 
as  may  be  necessary  to  make  this  refunding  possible  might  result  in  a 
catastrophe.  To  specify  in  the  Act  the  maximum  amount  of  interest  at  a 
figure  sufficient  to  cover  all  contingencies  would  be  costly,  because  the 
maximum  would  surely  be  taken  by  the  public  as  the  minimum.  I  have 
suggested  that  authority  be  conferred  to  issue  bonds  or  notes  payable  at  pre- 
mium at  maturity,  believing  that  it  might  be  foimd  desirable  to  issue  bonds, 
following  the  lines  of  the  British  national  war  bonds,  which  have  been 
issued  so  successfully  during  the  past  year  and  a  half. 

A  slight  premium  at  maturity  would  have  advantages  over  an  increase  in 
the  nominal  interest  rate;  it  would  carry  an  inducement  to  saving  and  to  the 
retention  of  the  bonds;  would  tend  to  limit  depreciation;  probably  have  a 
somewhat  less  injurious  effect  on  the  market  value  of  existing  issues  of 
Liberty  bonds  and  other  securities  than  a  flat  increase  in  the  interest  rate; 
and  would  make  possible  more  exact  computation  of  the  effective  interest 
rate  to  be  borne  by  the  bonds  or  notes  than  is  possible  where  bonds  are 
issued  and  paid  at  par.  A  fractional  semi-annual  interest  payment  involves 
infinite  annoyance  to  bondholders,  banks  and  the  Government  itself,  which 
would  be  to  a  great  extent  avoided  by  payment  of  a  small  premium  only 
once  at  maturity. 

I  have  asked  for  authority  to  determine  the  exemptions  from  taxation  to 
be  carried  by  the  bonds,  notes  and  Treasury  certificates.  Such  exemptions 
could  not  be  greater  than  that  conferred  by  the  Congress  in  the  first 
Liberty  Bond  Act.  Something  must  be  done  to  make  the  bonds  or  notes 
of  the  Victory  Liberty  Loan  more  attractive  than  their  predecessors.  In 
the  discussion  of  the  pending  revenue  bill  and  of  the  supplement  to  the 
Fourth  Liberty  Bond  Act  Secretary  McAdoo  called  attention  to  the 
relation  between  income  taxes  and  the  rate  of  intcest  on  the  bonds. 

The  consideration  which  led  Secretary  McAdoo  to  recommend  increased 
exemptions  from  taxation  in  September  are  more  potent  now.  The  Capital 
Issues  Committee,  which  had  exercised  a  restraining  influence  upon  the 
issue  of  State  and  municipal  securities,  has  ceased  to  function,  and  such 
securities  are  now  being  issued  without  restriction.  The  Treasury  itself 
has  found  it  necessary  to  resume  the  sale  of  bonds  of  the  Federal  Land 
Banks.  Those  who  are  subject  to  higher  rates  of  surtaxes  will  escape 
taxation  at  those  rates  to  a  very  considerable  degree  by  investment  in  the 
$8,000,000,000  or  $10,000,000,000  of  existing  securities  carrying  exemption 
and  the  new  securities  of  the  same  character  continually  being  offered. 
Low  rate  taxable  bonds  have  no  attraction  for  them. 

I  believe  a  plan  should  be  devised  which  will  protect  the  interests  of 
holders  of  existing  Liberty  Loan  bonds.  I  believe  it  will  be  wise  and  proper 
to  confer  on  holders  of  the  old  bonds  who  subscribe  to  the  new  loan  ad- 
ditional exemptions  from  taxation. 

I  believe  that  immediate  steps  should  be  taken  to  set  up  a  sinking  fund 
for  the  retirement  of  the  war  debt.  I  have  suggested  the  creation  of  a 
2K%  cumulative  sinking  fund  calculated  to  retire  the  whole  debt,  so  far 
as  I  can  now  estimate  it,  within  a  period  of  some  twenty-five  years.  A 
cumulative  sinking  fund  has  the  advantage  of  making  the  amount  to  be 
set  aside  for  the  service  of  the  debt,  both  on  account  of  interest  and  sinking 
fund,  substantially  a  permanent  item  at  a  fixed  figure  until  the  debt  i 
retired. 

The  necessity  of  foreign  purchases  before  we  entered  the  war  has  greatly 
impaired  the  resources  of  the  European  Allies  available  to  meet  an  adverse 
balance  of  trade,  so  that  to-day  they  cannot  import  goods  they  need  with- 
out financial  assistance. 

In  asking  the  extension  of  the  powers  of  the  War  Finance  Corporation 
it  has  been  my  thought  to  avail  of  methods  approximating  as  nearly  as 
possible  to  commercial  practice,  and  to  enable  the  funds  to  be  secured 
without  resort  to  the  Treasury  or  the  issue  of  Liberty  bonds.  The  War 
Finance  Corporation  will,  of  course,  if  the  legislation  is  enacted,  secure 
funds  by  the  issues  of  its  bonds  to  the  public  which  it  is  already  authorized 
to  make. 

The  interest  payments  due  from  the  several  Governments  on  their  obli- 
gations held  by  the  United  States  now  aggregate  over  $200,000,000  each 
half  year,  and  it  is  probable  that  few  of  the  Governments  at  the  present 
time  can  meet  these  payments  without  assistance. 

For  these  reasons  I  urgently  ask  the  authority  to  broaden  the  purposes 
for  which  the  loans  to  foreign  Governments  may  be  made.  I  do  not  ask 
an  increased  appropriation,  and  it  would  not  be  my  purpose  to  avail  of  the 
authority  where  commercial  loans  or  the  powers  of  the  War  Finance  Cor 
poration  could,  in  my  judgment,  be  used  to  meet  the  requirements.  I  do, 
however,  feel  very  strongly  that  before  the  Congress  adjourns  powers 
should  be  given  sufficiently  broad  to  enable  the  situation  to  be  dealt  with. 
We  are  creditors  of  the  European  Allies  to  the  extent  of  over  eight  billion 
dollars,  and  we  have  a  very  real  interest  in  the  early  restoration  of  their 
economic  life  and  their  ability  to  enter  upon  foreign  trade. 

I  am  convinced  that  exports  must  be  greatly  curtailed,  unless  the  Gov- 
ernment for  the  present  emergency  (and  only  during  that  emergency)  lends 
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financial  aid  along  the  lines  I  have  indicated.  I  view  with  the  greatest 
concern  the  task  of  raising  the  funds  needed  by  the  Government  during 
this  year,  but  I  am  nevertheless  willing  somewhat  to  increase  those  needs 
for  this  purpose,  being  satisfied  that  the  resultant  effects  will  be  such  that 
the  task  as  a  whole  will  thereby  be  lightened. 


FIFTEEN  BILLIONS  SAVED  BY  CANCELLATION  OF 
WAR  APPROPRIATIONS. 

The  Senate  on  Feb.  10  passed  the  House  bill  providing  for 
a  reduction  of  over  fifteen  billion  dollars  in  contemplated 
war  expenditures,  and  appropriating  $295,000,000  to  cover 
deficiencies.  The  bill,  which  dow  goes  to  conference,  was 
introduced  in  the  House  on  Jan.  25.  It  provided  for  cover- 
ing into  the  Treasury  of  $7,179,156,944  of  appropriations 
and  for  the  cancellation  of  authorized  expenditures  for 
$8,221,029,294  additional.  If  the  war  had  continued 
another  six  months  it  is  estimated  that  the  expenditure  of 
both  these  amounts  would  have  been  necessary. 

A  report  filed  with  the  bill  said  in  part: 

In  recommending  that  various  sums  shall  be  covered  into  the  Treasury 
the  Committee  does  not  mean  to  affirm  in  any  sense  that  the  total  of 
moneys  left  with  various  bureaus  is  needed  or  should  be  expended,  or  to 
approve  or  disapprove  of  various  activities.  There  should  and  doubtless 
will  be  large  savings  made  from  these  balances. 

The  bill  covers  into  the  Treasury  great  sums  voted  to  the  army  and  navy- 
for  the  prosecution  of  the  war  and  now  made  unnecessary  for  expenditure 
due  to  the  signing  of  the  armistice  last  November.  The  repeal  of  appro- 
priations and  withdrawal  of  authorizations  has  been  confined  to  the  military 
and  naval  establishments  not  because  funds  voted  to  other  departments 
are  all  required,  for  such  is  by  no  means  the  fact,  but  because  the  magnitude 
of  the  task  made  impossible  at  this  time  a  review  of  other  departments  and 
it  is  hoped  that  in  connection  with  other  bills  that  many  of  these  surplus 
funds  may  be  dealt  with. 

What  the  Committee  has  endeavored  to  do  is  to  cover  into  the  Treasury 
sums  that  plainly  are  not  needed,  but  as  it  is  necessarily  uncertain  just 
what  extent  the  Government  may  be  able  by  cancellation  of  contracts  and 
discontinuance  of  projects  to  reduce  its  obligations,  the  Committee  has 
deemed  it  wise  to  leave  funds  amply  sufficient  to  meet  such  obligations. 

The  labors  of  the  Committee  have  been  greatly  added  to  because  of  the 
absence  of  any  modern  or  uniform  system  of  keeping  accounts  by  the 
various  departments,  and  it  desires  to  express  the  hope  that  Congress  may 
provide  soon  for  such  a  system  of  accounting. 

Details  of  the  savings  in  cancellations  and  authorizations 
were  set  forth  as  follows: 


ARMY  ESTABLISHMENT. 
Purpose —  Appropriations. 

Signal  Service $83,373,200  04 

Military  Aeronautics .. 85,000.000  00 

Aircraft  Production. 402,000,000  00 

Quartermaster's  Corps 3,740,385,307  76 

Medical  Department 54,145,513  73 

Engineer  Corps 792,580.435  76 

Ordnance   Department 1,503,369,009  75 

Chemical  Warfare. 183,932,610  66 


Authorizations. 
$45,000,000  00 


15,750,000  00 

65,000,000  00 

200.000,000  00 

7,714,279,294  70 

150,000,000  00 


Total  army ..$6,844,795,077  70     $8,190,029,274  70 

NAVAL  ESTABLISHMENT. 
Aviation $98,000.000  00    --- 


Navigation 

Ordnance 

Public  Works 

Supplies  and  Accounts. 

Steam  Engine 

Marine  Corps 


4,500.000  00 

164,833.843  69 

2,173,627  00 

23.096,000  00 

1,420  33 

41,216.975  06 


$31,000,000  00 


Total  navy... $334,361,866  98 


$31,000,000  00 


Grand  total  army  and  navy $7,179,156,944  68     $8,221,029,294  70 


RESIGNATION  OF  PRICE  FIXING  COMMITTEE  TO 
BECOME  EFFECTIVE  MARCH  1. 
The  existence  of  the  Price  Fixing  Committee  of  the  War 
Industries  Board  will  terminate  on  March  1.  The  Com- 
mittee on  Public  Information  made  this  known  through  the 
publication  in  the  "Official  Bulletin"  of  Feb.  6  of  the  letter 
of  resignation  submitted  to  President  Wilson  by  Robert  S. 
Brookings,  Chairman  of  the  Price  Fixing  Committee,  in 
December  and  the  President's  reply  dated  Jan.  13.  The 
Price  Fixing  Committee  held  over  after  Jan.  1,  the  date  on 
which  the  War  Industries  Board  was  dissolved,  because  the 
prices  fixed  on  some  commodities  will  not  expire  until  March 
1.  Composing  the  Committee  are  Robert  S.  Brookings,  of 
St.  Louis,  Chairman;  B.  M.  Baruch,  Chairman  of  the  War 
Industries  Board;  H.  A.  Garfield,  Fuel  Administrator; 
Lieut.-Com.  John  M.  Hancock,  representing  the  Navy; 
F.  W.  Taussig,  of  the  Tariff  Commission;  Hugh  Frayne, 
labor  member  of  the  War  Industries  Board;  Lieut  .-Col. 
Robert  H.  Montgomery,  representing  the  Army;  W.  B. 
Colver,  of  the  Federal  Trade  Commission,  and  former 
Governor  Henry  C.  Stuart,  of  Virginia,  representing  the 
Agricultural  Department.  The  following  is  the  corre- 
spondence which  passed  between  President  Wilson  and  the 
members    of    the    Committee: 

AMERICAN  COMMISSION  TO  NEGOTIATE  PEACE 
28  Rue  de  Monceau,  Paris, 

Jan.  13  1919. 
My  Dear  Mr.  Brookings. — I  warmly  appreciate  your  letter  of  Dec.  23. 
which  was  slow  in  reaching  me,  and  I  hereby  accept,  as  you  and  they  re- 


quest, the  resignations  of  the  members  of  the  Price  Fixing  Committee,  as 
taking  effect  March  1. 

May  I  not  say  that  I  do  this  with  a  very  full  and  deep  appreciation  of  the 
laborious  and  valuable — indeed  indispensable —  services  whicb  the  Com- 
mittee has  rendered?  I  have  followed  its  conclusions  not  only  with  the 
greatest  interest,  but  with  an  appreciation  of  the  great  sobriety  and  judg- 
ment which  characterized  them,  and  I  shall  long  remember  with  the  greatest 
appreciation  my  associations  with  them.     Cordially  and  sincerely  yours, 

WOODROW  WILSON. 
Hon.  ROBERT  S.  BROOKINGS,  War  Industries  Board,    Washington. 
D.  C. 

Letter  of  Resignation. 
WAR  INDUSTRIES  BOARD 

Washington,  Dec.   17  1918. 
To  the  President: 

The  members  of  the  Price  Fixing  Committee  hereby  beg  to  tender  their 
resignations,  to  take  effect  at  the  earliest  moment  compatible  with  the 
public  interest.  The  War  Industries  Board,  of  which  the  Price  Fixing 
Committee  is  a  branch,  is  happily  no  longer  needed  for  the  mobilization 
and  regulation  of  the  country's  industries,  and  the  occasion  for  the  func- 
tions of  the  Price  Fixing  Committee  has  ceased.  No  new  price  regulations 
seem  to  be  called  for,  and  those  which  have  been  made  will  be  allowed  by 
the  Committee  to  expire  at  the  dates  severally  set. 

The  latest  date  for  the  expiration  of  a  price  fixing  agreement  is  March  1 
1919.  Until  that  time,  questions  may  arise  concerning  the  interpretation 
and  administration  of  the  agreements  still  pending.  The  Committee 
stands  ready  to  continue  in  service  for  the  disposition  of  any  such  questions. 
Although  some  members  of  the  Committee  may  withdraw  from  Goevern- 
ment  service  before  March  1,  others  will  remain,  and  will  be  able  to  serve 
if  needed.  The  Committee  accordingly  requests  that  it  be  finally  released 
from  its  duties  on  that  date 

The  Committee  begs  to  express  to  yourself  its  appreciation  of  the  con- 
fidence you  have  shown  in  the  assignment  to  it  of  a  difficult  task,  and  for 
the  careful  attention  and  favorable  judgment  with  which  you  have  con- 
sidered its  recommendations. 

ROBERT     S.     BROOKINGS, 

Chairman 
B.  M.   BARUCH, 
H.  A.  GARFIELD, 
JOHN  M.   HANCOCK, 
F.  W.  TAUSSIG, 
HUGH  FRAYNE, 
ROBT.  H.  MONTGOMERY, 
W.   B.   COLVER, 
HENRY  C.  STUART, 
The  President,  The  White  House. 

Letter  of  Transmittal. 
WAR   INDUSTRIES   BOARD 

Washington,  Dec.  23  1918. 
My  Dear  Mr.  President. — In  transmitting  to  you  the resignation'of  the 
Price  Fixing  Committee,  permit  me  to  express  my  personal  appreciation 
of  the  opportunity  you  have  given  me  to  contribute  in  a  modest  way  to 
the  solving  of  the  many  war  problems  over  which  the  War  Industries  Board 
and  the  Price  Fixing  Committee  have  had  jurisdiction. 

As  explained  in  the  Committee's  letter  of  resignation,  our  price  fixing 
activities  will  not  be  entirely  cleared  until  March  1  next.  This,  coupled 
with  other  interests,  will  probably  keep  me  here  for  several  months.  If  it 
so  happens,  Mr.  President,  that  I  can  be  of  any  service  to  you  at  any  time, 
it  is  hardly  necessary  for  me  to  say  that  I  am  always  subject  to  your  com- 
mands.    With  great  respect,  believe  me,  cordially  and  sincerely  yours, 

ROBERT  S.  BROOKINGS, 
Chairman,  Price  Fixing  Committee. 
The  President,  The  White  House. 


EXPORTS  CONTROL  COMMITTEE  TO  DISBAND  MAR.  1 
— C.  E.  SPENS  NAMED  AS  EXPORT  DIRECTOR. 
The  Railroad  Administration  announced  on  the  13th  inst. 
that  the  Exports  Control  Committee  would  be  dissolved 
on  March  1,  but  that  the  permit  system  adopted  to  pre- 
vent congestion  at  the  ports  would  be  continued  until  further 
notice.  With  the  disbanding  of  the  committee  the  direc- 
tion of  the  country's  export  business  will  be  transferred  to 
Conrad  E.  Spens,  whose  appointment  as  Assistant  Direc- 
tor of  Traffic  in  charge  of  export  and  import  traffic  was 
made  known  by  the  Railroad  Administration  on  the  13th 
inst.  It  was  announced  that  Mr.  Spens  would  co-operate 
with  business  interests  in  the  development  of  foreign  trade, 
with  the  Shipping  Board  in  the  establishment  of  new  steam- 
ship lines,  and  with  the  Port  and  Harbor  Improvement  Com- 
mission in  the  development  of  port  activities.  He  will  con- 
tinue his  duties  as  manager  of  inland  traffic  for  the  Food 
Administration.  Before  joining  the  Railroad  Adminis- 
tration Mr.  Spens  was  Vice-President  of  the  Chicago  Bur- 
lington &  Quincy. 

The  Exports  Committee  is  to  be  dissolved  at  its  own 
request.  It  was  appointed  last  j'ear  by  the  Secretary  of 
War,  the  Secretary  of  the  Navy  and  the  Director-General 
of  Railroads.  Its  request  for  its  dissolution  was  contained 
in  the  following  letter  made  public  this  week: 

EXPORTS  CONTROL  COMMITTEE. 

Washington,  Jan.  25  1919. 
Hon.  Newton  D.  Baker,  Secretary  of  War. 
Hon.  Joseplms  Daniels,  Secretary  of  Navy. 
Hon.  Walker  D.  Hines,  Director-General  of  Railroads. 

Gentlemen — Under  the  authority  of  June  11  191S,  announcing  creation  of 
the  Exports  Control  Committee,  effective  on  that  date,  the  duties  were 
outlined  as  follows: 

1.   It  shall  be  the  duty  of  this  committee  to  inform  itself: 

(a)  As  to  the  probable  amount  of  freight  which  must  be  exported  for 
the  prosecution  of  the  war. 

(6)  How  this  war  freight  can  bost  bo  routed  through  the  various  ports. 

(c)  How  much  of  other  ossontial  export  traffic  has  been  handled. 

(d)  The  amount  of  local  traffic  necessary  for  each  port. 
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2.  The  committee  will  have  authority  to  select  the  port  to  which  specified 
freight  shall  be  transported  for  trans-shipment  overseas  for  the  use  of  the 
War  and  Navy  Departments,  the  Allied  Governments  and  others. 

3.  It  shall  bo  the  responsibility  of  the  committee  to  docide  the  distribu- 
tion of  the  combined  amount  of  all  exports,  as  between  the  various  ports, 
so  as  to  facilitate  its  handling  at  and  avoid  congestion  in  any  one  port. 

Inclosed  herewith  is  copy  of  1918  annual  report  of  Exports  Control 
Committee,  which  is  respectfully  submitted  as  of  possible  interest. 

Following  the  signing  of  the  armistice  Nov.  11  there  was  a  large  amount 
of  export  war  freight  en  route  to  and  at  the  several  ports.  The  disposition 
of  this  tonnage  has  progressed  very  satisfactorily  indeed,  either  by  storage 
at  the  ports  or  diversion  to  interior  points.  There  remains  a  heavy  food 
program  for  overseas,  which  is  well  under  control  by  the  respective  food 
committees,  i.  e.,  Freight  Traffic  Committee,  North  Atlantic  Ports,  141 
Broadway,  New  York,  covering  the  Northern  range,  and  Southern  Export 
Committee,  Atlanta  Ga.,  covering  the  South  Atlantic  and  Gulf.  The 
congestion  at  Pacific  ports  is  now  under  control  through  the  committees 
recently  appointed  as  follows:  North  Pacific  Export  Committee,  Portland, 
Ore.,  having  jurisdiction  over  Puget  Sound  ports,  and  California  Export 
Committee,  headquarters  San  Francisco,  over  California  ports. 

Your  committee  respectfully  recommend  that  with  the  view  of  preventing 
port  congestion  hereafter  the  committees  of  control  above  mentioned  be 
continued,  with  authority  to  regulate  the  flow  under  the  present  permit 
system. 

At  this  time,  therefore,  it  seems  proper  to  suggest  that  the  exports  control 
committee  has  successfully  fulfilled  the  executive  functions  for  which  it 
was  created,  and  with  the  continuance  of  the  port  committees  of  control 
as  recommended  herein,  this  committee  may  be  dismissed  as  early  as 
March  1,  or  at  your  pleasure. 

Yours  very  truly, 

GEORGE  D.  OGDEN,  Chairman. 

We  also  give  Director-General  Hines's  reply  as  follows: 

DIRECTOR -GENERAL  OF  RAILROADS, 

Washington,  February  8  1919. 
Mr.  George  D.  Ogden,  Chairman  Exports  Control  Committee, 
Southern  Railway  Building,   Washington,  D.  C; 

Dear  Mr.  Ogden. — I  am  indebted  to  you  for  the  clear  and  concise  report 
of  the  activities  of  and  results  accomplished  by  the  Exports  Control  Com- 
mittee since  the  date  of  its  organization.  The  resume  of  your  work  has 
been  read  by  me  with  very  considerable  interest. 

With  the  armistice  signed  and  the  reasonably  certain  return  to  conditions 
approximating  the  normal  within  a  comparatively  short  time,  I  can  appre- 
ciate the  desire  of  your  committee,"  in  the  press  of  other  duties,  to  be 
relieved  of  the  direct  supervision  of  this  traffic,  and  there  is,  therefore,  no 
objection  upon  the  part  of  the  Railroad  Administration  to  your  disbanding 
March  1. 

In  so  doing  it  is  not  only  my  duty,  but  a  privilege  of  which  I  gladly  avail 
myself  to  express  to  you,  upon  behalf  of  myself  and  my  associates,  the 
very  deep  appreciation  we  have  of  the  successful  manner  in  which  your 
committee  performed  its  exacting  and  manifold  duties.  Your  labors  have 
been  one  of  the  outstanding  contributions  to  the  successful  prosecution  of 
the  war,  and  it  is,  indeed,  a  pleasure  in  thanking  yourself  and  the  other 
members  of  the  committee  to  give  written  expression  to  the  thought  which 
has  so  often  been  in  my  mind. 

Cordially,  yours, 

WALKER  D.   HINES. 


SALE  OF  AUSTRALIAN  WHEAT  TO  SWEDEN. 
The  sale  of  12,000  tons  of  wheat  from  the  Australian  Gov- 
ernment pool  to  Sweden  at  SI  37  a  bushel,  f .  o.  b.  Melbourne, 
has  recently  been  consummated,  according  to  press  advices 
from  Melbourne  on  Feb.  12,  which  also  state  that  this  makes 
a  total  of  112,000  tons  of  wheat  sold  by  the  Commonwealth 
of  Australia  for  export  since  the  beginning  of  the  year. 


CHANGES  IN  OFFICIALS  OF  AMERICAN  COTTON 
AND  GRAIN  EXCHANGE. 
The  American  Cotton  and  Grain  Exchange  of  71  Wall  St. 
announced  on  Feb.  14  the  resignation  of  J.  C.  Cooper  as 
President  and  as  a  director.  Also  the  resignation  of  R.  L. 
Cooper  as  Vice-President  and  director,  and  the  election  of 
Charles  C.  Cowan,  formerly  President  of  the  Memphis 
Cotton  Exchange  and  now  of  New  York  City,  as  a  member 
of  the  board  of  directors  and  President,  and  the  election  of 
W.  B.  Drake,  President  of  the  Merchants'  Bank  of  Raleigh, 
N.  C,  and  President  of  the  North  Carolina  Bankers'  Asso- 
ciation, as  Vice-President.  The  announcement  states  that 
the  new  officers  and  board  have  taken  control  of  the  Ex- 
change. The  opening  of  the  Exchange,  as  reported  in  these 
columns  Nov.  2,  page  1715,  occurred  on  Oct.  29. 


PLANS  FOR  STABILIZATION  OF  COTTON  SEED  AND 
PRODUCTS  AGREED  ON  AT  WASH- 
INGTON CONFERENCE. 
At  a  meeting  on  Feb.  10  and  11  of  Federal  Food  Adminis- 
trators from  the  cotton  States,  and  representatives  of  cotton- 
producing  interests,   it  was  unanimously  agreed  with  the 
Food  Administration  that  the  cotton-seed  stabilization  plan 
be  continued.     The  meeting  was  held  at  the  instance  of  the 
U.  S.  Food  Administration  and  the  interests  in  attendance 
included  planters,  seed  dealers,  ginners,  crude  mills,  refiners, 
lard  substitute  manufacturers  and  wholesale  distributors. 
An  announcement  regarding  the  meeting  says: 

The  following  situation  was  brought  out,  together  with  certain  sugges- 
tions and  recommendations,  and  a  free  statement  from  all  the  different 
elements  concerned  as  to  what  they  were  willing  to  do  in  order  to  carry 
through  to  a  successful  termination  the  marketing  of  all  cottonseed  and 
its  products  at  stabilized  prices. 

Statistics  compiled  by  the  Census  Bureau  show  that  on  Jan.  1  1919  the 
general  condition  of  the  cottonseed  industry  as  to  the  seed  in  the  hands 


of  the  farmers  and  crushers,  the  amount  of  seed  crushed,  the  amount  of 
crude  oil  hold  by  the  crushers,  the  amount  of  refined  oil  produced,  and 
tho  stocks  of  refined  oil  in  the  hands  of  the  refiners  was  in  a  normal  state 
as  compared  with  the  same  date  last  year.  This  indicates  that  there 
has  been  a  normal  flow  from  the  crude  products  to  tho  refined  products, 
and  that  if  this  flow  continues  tho  whole  cottonseed  crop  and  its  products 
will  be  marketed  in  a  perfectly  normal  way,  without  fluctuation  of  prices. 

It  is,  however,  true  that  in  certain  localities,  due  to  local  conditions, 
there  has  been  an  accumulation  of  stocks  of  seed  and  oil  which  has  caused 
apprehension  on  the  part  of  the  industry.  Another  cause  of  apprehen- 
sion has  been  tho  uncertainty  as  to  tho  continuation  of  the  stabilization 
program  agreed  to  between  the  industry  and  the  Food  Administration. 
Furthermore,  a  very  large  amount  of  foreign  oils  has  been  imported  and 
has  been  sold  below  the  market  price  of  cottonseed,  thus  affecting  some- 
what the  domestic  demand  for  refined  cottonseed  oil. 

To  meet  the  above  conditions  the  meeting  unanimously  made  the  fol- 
lowing suggestions  and  recommendations  to  the  Food  Administration: 

(1)  That  all  orders  for  lard  substitutes  allocated  through  the  United 
States  Food  Administration  or  received  for  export  by  the  manufacturers 
direct  be  manufactured  solely  out  of  domestic  cottonseed  oil  and  may 
include  a  proportion  of  domestic  oleostearin,  domestic  peanut  oil,  and 
no  other  oils  whatsoever. 

(2)  That  the  United  States  Food  Administration,  together  with  tho  State 
Food  Administrators,  their  successors  or  agents,  continue  to  function  and 
give  due  consideration  to  the  carrying  to  a  successful  conclusion  the  sta- 
bilized plan  governing  the  cottonseed  industry,  giving  every  available 
publicity  to  the  effect  that  this  is  their  intent  and  purpose  until  the  com- 
pletion of  the  marketing  of  the  present  crop. 

(3)  That  an  embargo  on  the  future  importation  of  Oriental  vegetable 
oils  be  established  until  the  present  emergency  has  passed. 

(4)  That  a  rapid  opening  of  all  the  markets  of  the  world  and  the  removal 
of  all  trade  restrictions  be  accomplished  as  quickly  as  possible. 

(5)  That  a  telegram  be  sent  to  Mr.  Hoover  explaining  the  situation  and 
asking  his  continued  co-operation,  particuarlly  in  reference  to  opening  the 
European  markets  and  removal  of  restrictions  on  free  export  of  cotton- 
seed products. 

(6)  A  recommendation  made  to  crushers  to  use  their  best  effort  in  pur- 
chasing seed  from  the  localities  where  the  heaviest  congestion  of  seed  exists. 

(7)  A  recommendation  made  to  refiners  to  purchase  crude  oil  from  crude 
mills  where  the  heaviest  congestion  of  oil  exists. 

The  meeting  unanimously  agreed  with  the  Food  Administration  that  the 
stabilization  plan  should  be  continued  and  more  particularly — ■ 

(1)  The  producers  agreed  to  use  their  best  efforts  in  maintaining  the 
stabilized  price. 

(2)  Dealers  and  ginners  agree  to  purchase  at  the  stabilized  price  and  to 
abide  by  the  regulations  of  the  Food  Administration  in  the  purchase  of  the 
seed  from  the  producer  and  the  sale  of  it  to  the  crushers. 

(3)  Crude  mills  agree  to  purchase  the  seed  from  planters,  dealers  and 
ginners  at  the  stabilized  prices  and  to  use  an  extra  effort  to  relieve  the  situ- 
ation by  buying  their  seed  wherever  possible  in  the  congested  districts. 
They  further  agree  to  market  their  products  at  the  stabilized  prices,  thereby 
maintaining  the  spread  as  originally  determined  in  conference  with  the  Food 
Administration . 

(4)  The  refiners  and  lard  substitute  manufacturers  agree  to  purchase  the 
crude  oil  from  the  crushers  at  the  stabilized  price,  and  wherever  possible  to 
make  these  purchases  in  the  congested  districts.  They  further  agree  to 
market  the  refined  oil  and  lard  substitute  on  the  same  basis  as  heretofore 
and  according  to  the  regulations  of  the  United  States  Food  Administration, 
and  in  the  case  of  export  sales  of  lard  substitute  they  agree  to  manufacture 
such  products  solely  out  of  domestic  cottonseed  oil.  Such  products  may 
include  a  portion  of  domestic  oeostearin,  domestic  peanut  oil,  and  no  other 
oils  whatsover. 

(5)  The  wholesale  distributors  agree  to  distribute  the  cotton-seed 
products  according  to  the  regulations  of  the  Food  Administration. 

(6)  The  Food  Administration  states  that  it  will  use  all  the  power  at  its 
command  in  co-operation  with  the  trades  in  maintaining  the  plan  of  price 
stabilization  to  which  all  have  agreed,  and  the  Food  Administration  urges 
every  producer  and  every  member  of  the  trades  to  fully  co-operate  in 
maintaining  the  joint  plan  now  in  effect. 

(7)  The  Food  Administration  will  present  to  the  proper  agencies  of  the 
Government  the  particular  recommendations  that  have  been  made  and 
will  continue  actively  the  efforts  now  being  made  to  open  up  the  wider 
foreign  market  for  cottonseed  products.  It  will  fully  maintain  such 
organizations  at  Washington  and  in  the  several  States  as  may  be  necessary 
in  carrying  out  the  stabilization  program. 

This  announcement  was  signed  by: 

E.  A.  CALVIN,  W.  O.  THOMPSON, 

Chairman  Farmers  Committee.  Chairman  Refiners  Committee. 

E.  W.  DABBS,  J.  A.  HAWKINSON, 

Chairman  Ginners  and  Dealers  Com-       Chairman  Lard  Substitute  Manu- 
mittee.  facturers  Committee. 

G.  W.  COVINGTON,  J.  H.  McLAURIN, 

Chairman  Crushers  Committee.  Chairman   Wholesale  Grocers  Com- 

mittee. 


DENIAL  OF  REPORTS  THAT  GREAT  BRITAIN  SOUGHT 
COMPENSATION    FOR    BRITISH    INVESTORS   IN 

UNITED  STATES  BREWING  PROPERTIES. 
Reports  that  Great  Britain  had  indicated  her  intention, 
through  diplomatic  agencies,  to  call  on  the  United  States 
to  make  good  losses  to  British  investors  in  this  country 
amounting  to  $150,000,000,  and  arising  from  the  "bone 
dry"  Constitutional  amendment,  were  contained  in  Wash- 
ington press  dispatches  on  Feb.  4,  which  also  said: 

The  losses  are  in  brewery  and  distillery  properties  destroyed  by  the  pro- 
hibition amendment.  It  is  proposed  to  ask  Uncle  Sam  to  buy  these  securi- 
ties back  at  their  cost  to  English  purchasers  during  the  next  ten  years. 

A  denial  of  these  reports  was  printed  as  follows  in  the 
New  York  "Times"  of  the  6th  inst.,  in  special  advices  from 
Washington: 

At  the  British  Embassy  and  the  State  Department  deni?l  was  to-day 
(the  5th)  made  of  the  statement  published  this  morning  that  the  British 
Government  had  called  the  attention  of  the  State  Department  "to  the  ad- 
visability of  having  the  money  in  hand  with  which  to  compensate  British 
investors  for  the  losses  occasioned  to  them  by  the  destruction  of  the  brew- 
ing and  distilling  business  through  prohibition."  IMl 

Frank  L.  Polk,  acting  Secretary  of  State,  said  he  had  never  heard  of  the 
matter.  At  the  Embassy  the  statement  was  made  that  no  communication 
dealing  with  the  effect  of  prohibition  on  British  investments  in  the  brewing 
and  distilling  business  had  been  received.  t^ 
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MODIFICATION  OF  BRITISH  IMPORT  RESTRICTIONS 
AS   TO   SHOE  IMPORTS. 

The  import  restrictions  which  Great  Britain  will  re- 
impose  on  March  1  has  been  modified  by  the  British  Im- 
port Restriction  Control  Board  so  far  as  it  affects  imports 
of  shoes  into  that  country.  It  was  announced  on  Feb.  10 
that  the  Board  has  decided  to  allow  the  importation  of 
American  boots  and  shoes  to  the  extent  of  25  %  of  the  quan- 
tity imported  in  1913.  This  announcement,  it  is  stated, 
virtually  nullifies  the  efforts  of  the  joint  conference  of  im- 
porters and  British  manufacturers  which  had  been  en- 
deavoring to  agree  upon  some  modified  plan  of  the  import 
restrictions  which  would  prove  agreeable  to  both  sides  and 
which  the  British  Government  would  accept.  The  "Journal 
of  Commerce"  in  Washington  advices  on  Feb.  10  in  stating 
that  the  Department  of  Commerce  had  been  advised  by  Consul 
General  Skinner  at  London  that  the  British  Government 
had  announced  that  it  had  been  decided  to  ration  imports  of 
shoes  of  all  kinds  from  the  United  States  to  one-fourth  of 
the  total  importation  of  the  year  1913. 

Our  exports  of  shoes  to  the  United  Kingdom  for  that  year  was  a  total 
of  584,477  pairs  of  men's,  women's  and  children's,  with  a  total  value  of 
$1,333,605.  For  the  eleven  months  ending  Nov.  30  1918,  our  exports 
of  shoes  of  all  kinds  to  the  United  Kingdom  was  807,261  pairs,  worth 
$2,646,172.  Comparison  of  the  possible  export  under  unrestricted  trade 
conditions  with  one-fourth  of  the  export  of  1913,  shows  the  extent  to  which 
the  new  trade  regulations  affect  this  industry  in  the  British  market. 


PLANS  FOR  DISPOSAL  OF  LUMBER  STOCKS  HELD 
BY  GOVERNMENT. 
A  conference  for  the  purpose  of  considering  the  disposal 
of  Government  surplus  stocks  of  hardwoods  (other  than 
mahogany  and  black  walnut)  was  held  in  Washington  on 
Feb.  7,  the  particular  object  of  the  conference  being  to  deter- 
mine a  method  of  procedure  which  would  be  best  for  the 
Government  interests  and  at  the  same  time  receive  the  ap- 
proval of  the  industry.  Those  present  at  the  meeting  in- 
eluded  representatives  of  the  War  Department,  the  Navy 
Department,  the  U.  S.  Housing  Corporation,  the  U.  S. 
Railroad  Administration,  the  War  Industries  Board  and  the 
hardwoods  lumber  industry.  The  Chairman  of  the  confer- 
ence, Richard  L.  Humphrey,  states  that  after  a  thorough 
discussion  it  was  found  there  was  a  very  small  surplus  of 
hardwoods  in  the  possession  of  the  Government  and  a  very 
large  portion  was  lumber  that  was  not  really  merchantable. 
The  following  facts  were  developed: 

(1)  The  Government  was  rapidly  disposing  of  its  stocks  of  hardwoo  d 
by  redistribution  among  its  several  construction  bureaus  and  through 
absorption  by  the  industry  in  the  adjustment  of  contracts. 

(2)  It  was  the  consensus  of  opinion  of  those  present  that  the  Government 
surplus  stocks  of  merchantable  hardwoods  did  not  exceed  10,000,000  feet, 
and  was  located  at  more  than  40  points,  with  not  more  than  one-half  mil- 
lion feet  at  any  one  point. 

(3)  A  plan  is  to  be  considered  at  a  later  meeting  by  which  the  industry 
will  absorb  this  merchantable  hardwood  at  market  prices  whenever  the 
same  is  released  by  the  Government. 

(4)  This  plan  is  also  to  be  considered  in  connection  with  the  disposal  of 
hardwood  of  special  shapes. 

(5)  It  was  apparent  that  the  amount  of  Government  stocks  of  hardwood 
were  very  small  and  would  not  in  any  way  affect  the  market. 

(6)  There  was  no  disposition  on  the  part  of  the  Government  to  dispose 
of  even  this  small  stock  of  lumber  in  a  way  that  would  affect  the  market. 


FUEL  ADMINISTRATION  ANNOUNCES  THAT  GAS 
REGULATIONS  ARE  STILL  IN  FORCE. 
Owing  to  an  apparent  misapprehension  in  some  quarters 
to  the  effect  that  the  suspension  of  certain  fuel  regulations 
effective  Feb.  1  applied  to  commodities  other  than  coal  and 
coke,  a  statement  was  issued  by  the  United  States  Fuel 
Administration  on  Feb.  11  calling  attention  to  the  fact  that 
natural  gas  regulations  were  not  canceled  by  that  order. 


THE  GENERAL  STRIKE  AT  SEATTLE. 
With  the  official  calling  off  of  the  sympathetic  strike  at 
Seattle  at  noon  on  Feb.  11  there  came  to  an  inglorious  end 
an  attempt  to  use  the  general  strike  as  an  industrial  weapon 
and  incidentally,  the  first  endeavor  to  apply  so-called  Bol- 
shevist methods  in  an  American  community.  The  vigorous 
assertion  of  municipal  and  Federal  authority  under  the 
leadership  of  Mayor  Ole  Hanson  lias  not  only  restored  order 
to  the  threatened  community,  but  has  resulted  in  the  round- 
ing up,  in  preparation  for  deportation,  of  a  large  number 
of  alien  agitators  who  are  held  responsible  for  the  fomenting 
not  only  of  the  Seattle  strike  hut  of  various  oilier  industrial 
disturbances  on  I  lie  Pacific  Coast.  The  sympathetic  gen- 
eral strike  was  called  on  Feb.  6  in£the  effort  to  force  settle- 
ment of  a  strike  of  sonic  25,000  metal  workers  employed 
in  the  Seattle  shipyards.  The  Metal  Trades  Council, 
representing  the  strikers,   had  submitted  demands  of  $8  a 


day  for  mechanics,  $7  for  helpers  and  $6  for  laborers.  The 
demands  were  referred  to  the  Federal  Wage  Adjustment 
Commission,  known  as  the  Maey  Board.  The  Board  made 
an  award,  but  the  shipyard  workers  refused  to  abide  by 
the  decision  and  on  Jan.  21  declared  a  strike.  The  Central 
Federated  Union,  -which,  owing  to  the  large  influx  of  out- 
of-town  workers  due  to  the  rush  of  war  work,  had  fallen 
under  control  of  the  radical  element,  took  up  the  cause  of 
the  shipyard  strikers,  and  -the  general  sympathetic  strike 
resulted.  Reports  vary  as  to  the  number  of  men  affected, 
but  with  the  original  shipyard  workers,  probably  60,000  to 
65,000  men  in  all  were  out,  and  the  tieup  was  virtually 
complete.  The  newspaper  printers  abided  by  their  con- 
tract with  the  employers,  but  the  papers  were  forced  to  sus- 
-pend  owing  to  the  strike  of  stereotypers,  truckmen  and 
newsboys.  The  unions  had  made  provisions  to  continue 
certain  necessary  services  to  hospitals  and  institutions,  and 
announced  that  they  proposed  to  aid  the  authorities  to 
maintain  order  by  means  of  an  auxiliary  police  force.  Twelve 
"soup  kitchens"  were  also  operated  by  members  of  the 
culinary  unions  to  feed  strikers  and  others  dependent  upon 
restaurants,  for    their    meals. 

The  real  nature  of  the  movement  as  a  demonstration  of 
"class  solidarity"  rather  than  a  mere  labor  strike,  was  re- 
vealed by  the  proclamation  issued  by  the  Central  Labor 
Council  announcing  the  beginning  of  the  strike.  This 
document,  new  in  the  history  of  the  American  labor  move- 
ment, was  made  public  here  on  Feb.  8  by  the  National 
Association  of  Manufacturers,  which  made  the  following 
comment: 

They  are  significant  in  the  plans  which  they  reveal.  They  are  perhaps 
even  more  significant  because  of  their  language  and  tone  and  the  purpose 
which  they  betray. 

The  proclamation  read  as  follows: 

Ou  Thursday  at  10  a.  m.  there  will  be  many  cheering,  and  there  will  be 
some  who  fear.  Both  these  motions  are  useful,  but  not  to  much  of  either. 
We  are  undertaking  the  most  tremendous  move  ever  made  by  labor  in  this 
country,  a  move  which  will  lead  no  one  knows  where. 

We  do  not  need  hysteria.  We  need  the  iron  march  of  labor.  Labor  will 
feed  the  people.  Twelve  great  kitchens  have  been  offered  and  from  them 
food  will  be  distributed  by  the  provision  trades  at  low  cost  to  all.  Labor 
will  care  for  the  babies  and  ^he  sick.  The  milk  wagon  drivers  and  the 
laundry  drivers  are  arranging  plans  for  supplying  milk  for  babies,  invalids 
and  hospitals  and  taking  care  of  the  cleaning  of  linen  for  hospitals. 

Labor  will  preserve  order.  The  strike  committee  is  arranging  for  guards, 
and  it  is  expected  that  the  stopping  of  the  cars  will  keep  people  at  home. 
A  few  hot  headed  enthusiasts  have  complained  that  strikers  only  should 
be  fed,  and  the  general  public  left  to  endure  severe  discomfort.  Aside 
from  the  inhumanitarian  character  of  such  suggestions,  let  them  get  this 
straight:  not  the  withdrawal  of  labor  power,  but  the  power  of  the  workers  to 
manage  will  win  this  strike. 

What  dees  Mr.  Piez  of  the  Shipping  Board  care  about  the  closing  down 
of  Seattle's  shipyards  or  even  of  all  the  industries  of  the  Northwest?  Will 
it  not  merely  strengthen  the  yards  at  Hog  Island  in  which  he  is  more  in- 
terested? When  the  shipyard  owners  of  Seattle  were  on  the  point  of 
agreeing  with  the  Workers  it  was  Mr.  Piez  who  wired  them  that  if  they  so 
agreed  he  would  not  let  them  have  steel. 

Whether  this  is  camouflage  we  have  no  means  of  knowing,  but  we  do 
know  that  the  great  Eastern  combinations  of  capitalists  could  afford  to  offer 
privately  to  Mr.  Skinner,  Mr.  Ames  and  Mr.  Duthie  a  few  millions  apiece 
in  Eastern  shipyards  stock  rather  than  let  the  workers  win  the  closing 
down  of  Seattle's  industries. 

As  a  mere  shut  down  will  not  affect  these  Eastern  gentlemen  much,  they 
could  let  the  whole  Northwest  go  to  pieces  as  far  as  money  alone  is  con- 
cerned, but  the  closing  down  of  the  capitalistically  controlled  industries  of 
Seattle  while  the  workers  organize  to  feed  the  people,  to  care  for  the  babies 
and  the  sick,  to  preserve  order,  this  will  move  them,  for  this  looks  too  much 
like  the  taking  over  of  powei  by  the  workers.  Labor  will  not  only  shut 
down  the  industries,  but  labor  will  reopen  under  the  management  of  the 
appropriate  trades  such  activities  are  needed  to  preserve  public  health  and 
public  peace. 

If  the  strike  continues  labor  may  fee!  led  to  avoid  public  suffering  by 
reopening  more  and  more  activities  under  its  own  management,  and  that 
is  why  we  say  that  we  are  starting  on  a  road  that  leads  no  one  knows  where. 

Organized  labor  tenders  its  services  services  to  help  police  the  city.  The 
personnel  of  the  strike  executive  committee  at  this  time  is  at  the  disposal 
of  organized  labor  and  the  general  public  who  may  be  interested.  This 
committee  meets  daily  at  1.30  o'clock  in  Room  9.  Labor  Temple. 

The  committee  comprises  B.  P.  Nauman,  Chairman;  Thomas  Egan, 
Secretary;  W.  L.  Hingsley,  E.  Cram,  C.  Berndal,  H.  Thompson,  D.  S. 
Turner,  Miss  May  Montgomery,  Miss  Gladys  Small,  John  A.  Stevenson, 
A.  G.  Heller.  Williams  Coffey,  E.  B.  Tryon,  L.  Glaser  and  B.  F.  Dwyer. 

Relative  to  reports  that  Chief  of  Police  Warren  planned  an  increase  of 
the  Seattle  police  force  during  the  strike,  the  committee  announces  that 
there  will  be  absolutely  no  need  of  building  up  a  larger  police  organiza- 
tion. The  strike  executive  committee  has  already  perfected  plans  to  do 
its  own  policing  on  behalf  of  organized  labor.  Details  of  this  plan  will  be 
announced  Tuesday.  This  policing  plan  of  the  strike  executive  committee 
will  work  in  entire  harmony  with  the  regular  police  department  and  its 
cheif,  Joef  P.  Warren. 

Persons  having  no  urgent  business  to  attend  to  on  the  streets  after  S 
o'clock  in  the  evening  should  remain  at  home  whenever  possible.  The 
gathering  of  crowds  tends  to  create  disorders  and  this  organized  labor 
intends  to  avoid. 

The  committee  has  considered  thoroughly  the  welfare  of  the  general 
public  relative  to  fire  protection.  The  fire  fighters  of  Seattle  havo  accord- 
ingly been  asked  to  remain  al  their  posts  during  tho  strike. 

The  committee  has  properly  taken  care  of  all  laundry  work  for  hospitals 
by  securing  one  of  tin-  largest  privately  owned  laundries  in  tin?  City  when) 
this  work  will  lie  dune  under  SUpervsiOD  of  tho  committee.  The  health 
and  sanitation  end  has  been  adequately  attended  to.  The  executive  eoni- 
mittee  wished  the  public  in  general  to  realize  that  all  matters  relative 
to  the  general  strike  are  being  attended  to  by  the  committee  in  its  usual 
thorough  manner. 


Feb.  15  1919.] 
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All  details  either  large  or  small  receive  like  attention.  The  executive 
committee  desires  all  union  men  and  all  union  sympathizers  at  the  strike 
call  at  10  o'clock  Thursday,  Feb.  6,  to  disperse  to  their  homes  in  an  or- 
derly manner  and  under  no  consideration  to  countenance  disorders  of  any 
kind. 

Publicity  committee,  W.  J.  Delaney,  Chairman;  W.  Z.  Zlmmer,  Secre- 
tary. 

The  strike  situation  was  met  by  Mayor  Hanson  with 
uncompromising  firmness  and  vigor.  The  plans  of  the 
unions  to  police  the  city  were  met  by  the  Mayor  with  the 
assertion  that: 

Any  man  who  attempts  to  take  over  control  of  municipal  government 
Unctions  here  will  be  shot  on  sight. 

Strikers  have  not  taken  over  government  functions  In  Seattle.  They 
will  not  be  allowed  to  take  over  any  government  functions,  despite  their 
published  statements  that  they  intend  to  operate  the  light  plant  and  help 
jolice  the  city.     The  seat  of  city  government  is  still  at  the  City  Hall. 

An  extra  police  force  of  1,000  men  was  sworn  in  and 
armed  with  rifles,  and  Secretary  of  War  Baker  ordered  800 
soldiers  from  Camp  Lewis  to  Seattle  to  co-operate  with  the 
local  authorities.  However,  the  strikers  attempted  no 
violence. 

On  the  7th  the  Mayor  sent  an  ultimatum  to  the  strikers 
announcing  that  unless  the  strike  were  called  off  by  8  o'clock 
the  next  morning  he  would  take  steps  to  place  the  city 
under  Federal  control.     The  ultimatum  read: 

I  hereby  notify  you  that,  unless  the  sympathetic  strike  is  called  off  at  8 
i.  m.  Feb.  8,  I  will  take  steps  to  operate  all  essential  industries  and  place 
,his  city  under  control  of  the  Federal  Government. 

The  Mayor  also  issued  the  following  proclamation: 
fo  the  People  of  Seattle: 

By  virtue  of  the  authority  vested  in  me  as  Mayor,  I  hereby  guarantee  to 
iU  people  of  Seattle  absolute  and  complete  protection. 

They  should  go  about  their  daily  work  and  business  in  perfect  security. 
iVe  have  1,500  police  officers,  1,500  regulars  from  Camp  Lewis,  and  can 
,nd  will  get  the  services,  if  necessary,  of  every  soldier  in  the  Pacific  North- 
rest,  to  protect  life,  business  and  property. 

The  time  has  come  for  every  person  in  Seattle  to  show  his  Americanism. 
Jo  about  your  daily  duties  without  fear.  We  will  see  to  it  that  you  have 
ood,  transportation,  water,  light  and  gas,  and  all  the  necessities. 

The  anarchists  in  this  community  shall  not  rule  its  affairs.  All  persons 
iolating  the  laws  will  be  dealt  with  summarily. 

OLE  HANSON,  Mayor  of  Seattle. 

A  conference  was  held  on  the  7th  between  Mayor  Hanson, 
r.  W.  Spangler,  a  banker,  and  the  Rev.  M.  A.  Mathews, 
md  a  special  committee  of  the  General  Strike  Conference 
Committee,  but  failed  to  reach  an  agreement.  The  Strik- 
ers' Committee,  it  was  said,  offered  to  recommend  that  the 
sympathetic  strike  of  30,000  workers  be  called  off  if  the 
Mayor's  Committee  would  agree  that  a  committee  of  busi- 
ness men  would  be  formed  to  present  the  demands  of  the 
25,000  striking  metal  trades  workers  for  higher  wages  to  the 
proper  Shipping  Board  authorities  and  urge  that  they  be 
^ranted.  The  Mayor's  Committee  took  the  stand  that  the 
hipyard  workers  were  under  contract  with  the  Government 
md  that  nothing  could  be  done  until  the  men  showed  good 
aith  by  returning  to  work.  By  the  8th  the  failure  of  the 
itrike  was  obvious.  Street  car  traffic  was  resumed,  the 
lewspapers  reappeared  and  the  unions  were  one  by  one 
roting  to  return  to  work;  on  the  10th  the  General  Strike 
Committee,  composed  of  delegates  from  130  local  unions 
oted  to  "declare  this  strike  at  a  successful  termination"  at 
loon  on  the  11th.  The  resolutions  declared  that  "regard- 
3ss  of  the  action  the  rank  and  file  would  take,  the  rank  and 
ile  did  stand  pat,  and  the  stampede  to  return  to  work  was 
>n  the  part  of  the  leaders."     The  resolutions  read: 

Whereas,  This  Strike  Committee  now  assembles  in  the  midst  of  the  gen- 
:al  understanding  of  the  true  status  of  the  general  strike;  and, 

Whereas,  The  Executive  Committee  is  sufficiently  satisfied  that,  regard- 
•ss  of  the  ultimate  action  that  the  rank  and  file  would  take,  the  rank  and 
le  did  stand  pat,  and  the  stampede  to  return  to  work  was  not  on  the 
art  of  the  rank  and  file,  but  rather  on  the  part  of  their  leaders; 

However,  Be  it  understood  that  this  committee  does  not  question  the 
onesty  of  any  of  the  representatives  of  the  general  movement;  therefore, 
e  it 

Resolved,  That  the  following  action  become  effective  at  once,  Feb.  10  1919 : 

That  this  Strike  Committee  advises  all  affiliated  unions  that  have  taken 
:tion  to  return  their  men  to  work,  that  said  unions  shall  again  call  their 
icn  to  respond  immediately  to  the  call  of  the  rank  and  file  until  12  noon, 
eb.  11  1919,  and  to  then  declare  this  strike  at  a  successful  determination, 
nd  if  developments  should  then  make  it  necessary  that  the  strike  be  con- 
nued,  that  further  action  be  referred  to  the  rank  and  file  exclusively. 

Following  the  calling  off  of  the  strike,  Mayor  Hanson 
lade  the  following  statement: 

The  calling  off  of  the  general  strike  will  not  replace  union  labor  in  the  high 
isition  it  held  in  Seattle.  Without  reason,  without  cause,  our  city  lay 
rostrate.  Union  labor  must  clean  house.  Seattle  may  forgive,  but  it 
mnot  forget. 

The  Mayor  also  declared  that  he  favored  the  passage  of 
law,  if  that  should  be  found  constitutional,  forcing  em- 
loyees  of  essential  industries  to  swear  allegiance  to  the 
United  States  Government  in  preference  to  any  union  and 
3  make  it  illegal  for  them  to  quit  their  positions  or  strike 
nless  there  were  others  to  replace  them. 
In  a  special  telegram  to  the  New  York  "Times"  under 
ate  of  Feb.  8,  Mayor  Hanson  gave  the  following  account 
f  the  events  leading  up  to  the  strike  and  the  measures 
iopted  to  meet  the  situation: 


Two  years  ago  our  city  had  15,000  industrial  workers;  to-day  we  have 
65.000.  The  American  Federation  of  Labor  two  years  ago  controlled  our 
labor  organizations.  The  influx  of  workmen  from  all  over  the  country, 
and  from  Russia  brought  in  a  very  large  radical  and  I.  W.  W.  element. 
Under  stress  of  the  war  the  American  Federation  of  Labor  unions  allowed 
these  anarchists  to  join  their  unions. 

The  I.  W.  W.  element,  noisy  and  active,  talked  the  loudest  and  promised 
the  most,  and  secured  partial  control  of  the  Central  Labor  Council  and 
active  control  of  a  great  many  unions  in  Seattle.  The  shipyard  workmen 
were  dissatisfied  with  the  Macey  award;  the  radicals  and  I.  W.  W.  demanded 
a  general  strike.  The  Soviet  Government  of  Russia,  duplicated  here,  was 
their  plan.  The  conservative  leaders  acted  the  part  of  cowards  In  most 
instances,  and  the  sympathetic  strike  was  called. 

The  Central  Labor  Council,  which  is  composed  of  the  heads  of  the  dif- 
ferent unions,  is  controlled  by  the  radicals,  and  the  working  people  of 
Seattle  were  made  to  believe  that  a  general  strike  would  increase  the  pay 
of  the  shipyard  workers.  Many  members  of  the  labor  organizations  be- 
lieved they  could  take  over  the  industries,  Government,  &c. 

The  sympathetic  revolution  was  called  in  the  exact  manner  as  was  the 
revolution  in  Petrograd.  Labor  tried  to  run  everything.  Janitors  and 
engineers  in  schools  were  called  out,  everything  was  stopped,  except  a  few 
things  which  were  exempted. 

We  refused  to  ask  for  exemptions  from  any  one.  The  seat  of  Govern- 
ment is  at  the  City  Hall.  We  organized  1 ,000  extra  police,  armed  with  rifles 
and  shot  guns,  and  told  them  to  shoot  on  sight  any  one  causing  disorder. 
We  got  ready  for  business.  We  had  already  had  trouble  in  two  instances 
heretofore,  and  had  completely  whipped  the  Bolsheviki.  They  knew  we 
meant  business,  and  they  started  no  trouble. 

I  issued  a  proclamation  that  all  life  and  property  would  be  protected; 
that  all  business  should  go  on  as  usual,  and  this  morning  all  our  municipal 
street  cars,  light,  power  plants,  water,  &c  ,  were  running  full  blast. 

This  was  an  attempted  revolution  which  they  expected  to  spread  all  over 
the  United  States.  It  never  got  to  first  base,  and  it  never  will  if  the  men 
in  control  of  affairs  will  tell  all  traitors  and  anarchists  that  death  will  be 
their  portion  if  they  start  anything.  Law  and  order  are  supreme  in  our 
city. 

The  labor  unions  must  now  cleanse  themselves  of  their  anarchistic  ele- 
ment or  the  labor  unions  must  fall.  They  are  on  trial  before  the  people 
of  this  country.  I  take  the  position  that  our  duty  as  citizens  stands  ahead 
of  the  demand  of  any  organization  on  the  face  of  the  earth.  The  union 
men,  the  business  men,  the  church  men,  must  first  of  all  be  citizens.  Any 
man  who  owes  a  higher  allegiance  to  any  organization  than  he  does  to  the 
Government  should  be  6ent  to  a  Federal  prison  or  deported. 

Let  the  national  Government  stop  pandering  to  and  conciliating  the 
men  who  talk  against  it.  Let  us  clean  up  the  United  States  of  America. 
Let  all  men  stand  up  and  be  counted.  If  the  majority  of  the  people  of  this 
country  are  disloyal  and  owe  superior  allegiance  to  some  other  country  or 
some  other  cause,  now  is  the  time  to  find  it  out.  We  refuse  to  treat  with 
these  revolutionists.     Unconditional  surrender  are  our  only  terms. 

Among  the  proofs  that  this  is  a  revolution  and  not  a  strike  are  the  fol- 
lowing extracts  from  an  editorial  in  the  "Labor  Union  Record"  of  Feb.  4: 

"We  are  undertaking  the  most  tremendous  move  ever  made  by  labor 
in  this  country,  a  move  which  will  lead  no  one  knows  where.  We  do 
not  need  hysteria,  we  need  the  iron  march  of  labor.  The  Strike  Com- 
mittee is  arranging  for  guards,  and  it  is  expected  that  the  stopping  of 
the  cars  will  keep  people  at  home. 

"The  closing  down  of  Seattle's  industries  as  a  mere  shutdown  will  not 
affect  these  Eastern  gentlemen  much.  They  could  let  the  whole  North- 
west go  to  pieces  as  far  as  money  alone  is  concerned.  But  the  closing 
down  of  the  capital istically  controlled  industries  of  Seattle  while  the 
workers  organize  to  feed  the  people,  to  care  for  the  babies  and  the  sick, 
to  preserve  order — this  will  move  them,  for  this  looks  too  much  like  the 
taking  over  of  power  by  the  workers. 

"Labor  will  not  only  shut  down  the  industries,  but  labor  will  reopen, 
under  the  management  of  the  appropriate  trades,  such  activities  as  are 
needed  to  preserve  public  health  and  public  peace. 

"If  the  strike  continues  labor  may  feel  led  to  avoid  public  suffering  by 
reopening  more  and  more  activities  under  its  own  management,  and  that 
is  why  we  say  that  we  are  starting  on  a  road  that  le>ds  no  one  knows 
where." 

Mayor  Hanson  has  been  warmly  commended  from  one 
end  of  the  country  to  the  other  for  his  handling  of  the 
strike,  and  has  received  numerous  telegrams  congratulating 
him  for  his  decision  and  firmness  in  meeting  the  emergency. 


FURTHER  STATES  VOTE  ON  PROHIBITION 
AMENDMENT. 

The  Connecticut  Senate  declined  to  ratify  the  nationa 
prohibition  amendment  by  a  vote  of  20  to  14  on  Feb.  4, 
while  on  Feb.  11  the  Connecticut  House  ratified  the  amend- 
ment by  a  vote  of  153  to  96,  creating  a  deadlock  between 
the  two  Houses.  On  Feb.  12,  when  after  ratification  by  the 
House  the  amendment  came  back  to  the  Senate,  the  latter 
by  a  vote  of  24  to  7  refused  to  recede  from  its  position. 

The  Rhode  Island  Senate  practically  defeated  the  amend- 
ment when  on  Feb.  7  it  indefinitely  postponed  action  by  a 
vote  of  25  to  12. 

On  Feb.  4  the  Pennsylvania  Assembly  ratified  the  amend- 
ment by  a  vote  Of  110  to  93. 


WOMEN  SUFFRAGE  AMENDMENT  DEFEATED  FOR 
FOURTH  TIME  IN  UNITED  STATE  SENATE. 
By  a  vote  of  55  for  to  29  against,  the  U.  S.  Senate  on 
Monday  on  Feb.  10  again  defeated  the  resolution  providing 
for  a  woman's  suffrage  amendment  to  the  Federal  Constitu- 
tion. As  a  two-thirds  majority  is  required,  the  vote  was  one 
short  of  the  necessary  number.  For  the  present  session  of 
Congress  (which  expires  March  4)  this  action  is  final,  but  the 
suffrage  advocates  are  planning  to  submit  the  question  to 
the  next  Congress,  when  they  claim  they  will  have  the 
necessary  two-thirds  majority  in  both  Houses.  Thirty- 
one  Republicans  and  twenty-four  Democrats  voted  for  the 
amendment  and  eleven  Republicans  and  eighteen  Democrats 
voted  against  it. 
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SUPPLEMENTAL  STATEMENT  OF  S.  DAVIES  WAR- 
FIELD  ON  RETURN  AND  REGULATIONS 
OF  RAILROADS. 
S.  Davies  Warfield,  President  of  the  National  Association 
of  Owners  of  Railroad  Securities,  presented  to  the  Senate 
Committee  on  Inter-State  Commerce  on  the  13th  inst.  a 
■upplementary  statement  on  the  return  and  regulation  of 
the  railroads.     Mr.  Warfield  had  appeared  before  the  com- 
mittee two  weeks  ago  and  the  details  of  the  plan  of  the  Asso- 
ciation for  the  return  of  the  railroads  to  private  operation, 
as  then  presented  by  him,  were  given  in  our  issue  of  Feb.  1, 
page  438.     In  his  supplemental  statement  this  week  Mr. 
Warfield,  besides  giving  the  essentials  of  his  organization's 
plan  in  brief,  said  in  part: 

The  question  has  narrowed  down  to  the  well-recognized  fact  that  a 
measure  must  be  applied  by  one  method  or  another,  by  which  a  given 
return  to  the  railroads  is  assured  whether  guaranteed  or  not,  that  is  suffi- 
cient to  attract  capital  for  their  legitimate  purposes;  at  the  same  time 
earnings  are  to  be  limited  to  a  fair  and  reasonable  return  to  the  roads. 
Whether  you  make  this  measure  the  bonds  or  stocks,  guaranteed  by  the 
Government,  or  unguaranteed,  of  new  and  fewer  regional  corporations  to 
be  formed,  to  be  exchanged  for  the  bonds  or  stocks  of  present  railroad 
companies  in  such  amounts  to  the  security  owners  of  each  railroad  as 
may  represent  their  proportion  of  property  and  earnings  of  the  company 
issuing  them;  or  whether  you  make  the  measure  a  fixed  reasonable  return 
on  the  aggregate  of  the  investment  in  railroads  taken  in  groups  by  ad- 
justing rates  to  produce  this  return,  the  amount  each  railroad  receives 
being  dependent  entirely  upon  its  competing  actively  for  business  and  as 
the  result  of  efficient  methods  of  operation — excess  earnings  beyond  this 
return  being  used  in  the  public  interest — is  the  real  question  now  before 
your  committee.  For  after  all  is  said,  one  method  or  the  other  must  be 
adopted  sooner  or  later,  unless  you  decide  to  turn  the  railroads  back  un- 
der the  regulatory  methods  of  the  past,  and  without  defining  what  a 
"reasonable"  or  "fair"  or  "adequate"  return  to  them  means.  This  leaves 
the  Inter-State  Commerce  Commission  to  define  it,  without  instruction 
as  to  policy,  which  has  not  been  satisfactory  or  successful  in  the  past. 

Under  the  regional  method  guaranteed  bonds  or  stocks  of  the  new  and 
larger  regional  companies  to  be  formed  are  to  be  exchanged  for  the  bonds 
or  stocks  of  each  of  the  existing  companies,  in  the  proportion  that  you 
scale  down  the  securities  of  each  or  adjust  them.  Under  the  second,  or 
the  method  we  propose,  present  outstanding  bonds  or  stocks  remain, 
but  the  value  of  the  securities  of  each  railroad  is  dependent  upon  the 
actual  property  they  represent  and  the  percentage  of  return  each  railroad 
earns  entirely  through  its  own  efforts,  earnings  in  excess  of  the  reason- 
able return  being  taken  from  it  and  under  rates  adjusted  to  the  require- 
ments of  the  plan  we  have  submitted. 

The  regional  method  means  Government  ownership,  for  in  any  event, 
if  a  Governmental  guarantee  on  railroad  securities  is  to  be  thought  of, 
it  must  necessarily  carry  with  it,  if  not  at  first,  eventually,  the  complete 
control  and  management  of  the  companies  whose  securities  it  guarantees. 
Incentive  and  initiative  cannot  be  continued  under  this  method  of  deal- 
ing with  the  subject.  For  as  you  exchange  your  bonds  or  stocks  for 
bonds  or  stocks  guaranteed  by  Government,  of  larger  regional  companies 
organized  under  Federal  incorporation,  whether  permissive  or  compul- 
sory under  a  Federal  franchise,  with  Federal  management,  in  whole  or 
in  part,  we  have  entered  Government  ownership.  Let  us  not  be  deluded 
with  the  idea  that  we  have  not.  Experience  has  proven  that  the  return 
in  interest  or  dividends  on  such  bonds  or  stocks  would  be  limited  to  the 
guaranteed  bonds  or  other  senior  securities  issued  in  exchange  and  intended 
to  represent  the  main  part  of  the  supposed  value  of  your  property.  What 
would  represent  so-called  equity  would  likely  never  be  reached  in  the 
distribution    of   earnings. 

For  years  past  we  have  seen  the  general  railroad  situation  dominated  by 
the  managements  of  a  few  of  the  larger  and  more  favorably  situated  rail- 
roads; for  through  their  influences  in  respect  to  the  rate-making  gateways 
of  the  country,  in  division  of  rates,  and  through  their  power,  they  have  been 
able  to  favor  certain  seaport  cities,  certain  localities  and  railroads  in  the 
disposition  of  freight.  This  policy  will  continue  only  in  more  aggreyated 
form  imder  this  method.  In  the  exchange  of  securities  of  present  cor- 
porations for  those  of  the  larger  divisional  corporation  the  same  influences 
would  necessarily  control  the  larger  corporations,  for  they  would  receive 
the  greater  amount  of  new  securities  issued.  The  advantages  expected  to 
be  secured  by  dominating  railroad  interests  through  compulsory  Federal 
incorporation  of  railroads,  will  be  just  as  well  attained  through  the  control 
of  the  larger  corporations.  Foreseeing  this  would  not  Government  take 
full  control  and  complete  management  to  prevent  these  things  happening  ? 
We  contend  therefore  that  this  method  means  Government  ownership. 
There  cannot  be  worked  out  practically  a  partnership  between  Govern- 
ment and  the  owners  of  the  railroads,  both  in  ownership  and  management, 
and  it  should  not  be.  Any  enterprise,  the  people,  through  Government, 
guarantees,  through  Government  also  should  be  operated.  And  if  we  are 
to  have  Government  ownership,  let  us  have  it  unconcealed,  "naked  and 
unashamed." 

The  plan  providing  voluntary  exchange  of  present  securities  for  lesser 
amounts  of  new  company  securities  not  bearing  Government  guarantee, 
would  require  rates  to  be  made  to  yield  a  given  return  on  the  capitalization 
of  the  securities  of  the  new  companies  instead  of  such  guarantee.  Do  you 
believe  that  holders  of  underlying  bonds  of  present  companies  would  volun- 
tarily exchange  their  bonds  under  these  circumstances?  And  do  you 
believe  owners  of  junior  bonds  or  other  junior  securities  would  exchange 
for  lesser  amounts  of  new  securities  of  a  holding  company,  not  actually 
guaranteed  by  the  Government,  such  securities  being  subject  to  billions  of 
underlying  bonds  of  existing  companies?  In  fact  they  would  likely  not 
accept  an  even  exchange  for  such  collateral  trust  securities,  for  their  present 
securities  are  junior  only  to  securities  on  their  own  properties.  Our  plan 
of  using  railroad  rates,  adjusted  to  produce  a  given  reasonable  return  on 
property  investment,  taking  away  earnings  in  excess  of  such  return,  present 
securities  to  remain  undisturbed,  is  here  used  to  apply  to  new  securities  ad- 
justed and  given  in  reduced  amounts  in  exchange  for  present  outstanding 
securities.  There  is  a  wide  difference  between  a  Government  guarantee  on 
securities  and  securities  thus  issued.  Under  these  circumstances  owners 
of  underlying  bonds  would  likely  not  exchange,  and  they  should  not. 

In  the  formal  ion  of  the  new  regional  railroad  companies,  to  liken  the 
great  transportation  system  of  the  country  to  the  Federal  Reserve  system 
and  to  say  that  because  regional  reserve  banks  are  used  in  the  country's 
financial  structure,  the  same  method  is  applicable  to  the  railroad  situation, 
displays  a  lack  of  appreciation  of  the  purposes  each  is  intended  to  serve. 
If  it  is  a  good  thing  to  consolidate  all  the  railroads  into  regional  railroad 
companies,  why  not  consolidate  all  the  banks  in  a  regional  reserve  district 


with  the  Regional  Reserve  bank  therein?  You  extend  the  banking  system, 
to  give  service,  by  establishing  banks  to  serve  the  smaller  communities. 
It  is  proposed  to  curtail  railroad  facilities  of  smaller  communities  by  a 
concentration  of  them  through  consolidation.  The  regional  banks  are 
simply  places  of  exchange.  The  network  of  railroads  throughout  the 
country  constitutes  an  endless  operating  problem  of  vast  magnitude  in- 
volving constant  watching  and  care,  and  local  in  its  relation  to  com- 
munities. The  facilities  and  service  given  the  shippers  and  the  public 
is  never  to  be  finished  and  always  to  be  extended.  It  calls  for  administra- 
tive methods  not  possible  to  be  made  effective  unless  localized  in  their 
final  application.  This  structure  with  its  many  ramifications,  although 
it  may  be  faulty  in  spots  and  parts  of  it  may  have  been  exploited  in  the 
past,  has  served  the  country  well.  There  is  no  similarity  whatsoever 
between  either  the  purpose  or  the  application  of  the  use  of  the  Regional 
Federal  Reserve  bank  plan  and  the  requirements  of  the  railroads.  If  the  re- 
sult observed  to  be  attained  is  the  fear  of  railroad  rates  being  slightly  higher 
if  this  method  is  not  devised  to  level  them,  the  shippers  and  the  public 
must  decide  whether  they  propose  to  see  their  service  sacrificed  to  the- 
adoption  of  a  method  when  the  same  result  can  be  attained  in  another  and 
simpler  way,  preserving  the  essentials  to  efficient  service,  including  com- 
petitive service. 

If  present  Federal  control  and  operation  is  continued  during  the  period 
when  the  proposed  new  companies  are  forming,  securities  guaranteed  and 
present  securities  scaled,  as  suggested,  you  head  the  railroads  directly  into 
permanent  Government  ownership.  It  Is  idle  to  say,  as  has  been  stated, 
that  present  Federal  control  and  operation  can  be  extended,  with  definite 
purposes  in  the  minds  of  those  in  control  of  it,  and  at  the  same  time  state 
that  you  do  not  favor  Government  ownership,  when,  perforce,  you  bring 
it  about  whether  you  favor  it  or  not.  Give  me  the  direction  of  extended 
Federal  control  and  operation  of  the  railroads  for  five  years,  or  even  three 
years,  and  under  my  direction  they  could  be  so  operated  that  at  the  end 
of  the  period  they  would  find  themselves  in  the  position  of  being  forced 
to  accept  the  larger  company  proposition,  or  Government  ownership,  if  it 
was  my  belief  that  it  was  desirable  to  eventually  land  them  in  one  or  the 
other  direction.  The  attitude  of  one  man,  so  placed,  could  determine 
and  control  the  policy  of  the  nation  in  respect  to  these  great  enterprises. 
His  political  power,  if  he  chose  to  exercise  it,  would  be  dangerous  In  the 
extreme.  The  power  to  enforce  the  payment  of  Government  loans  to 
railroads  is,  in  itself,  an  effective  means  to  an  end.  One  man  wielding  this 
great  financial  power  alone,  with  the  Government  back  of  him,  can  do 
many  things  to  accomplish  his  aims. 

In  carrying  out  the  essentials  of  the  plan  we  have  submitted ,  the  consent 
of  neither  the  security  holders  nor  the  railroads  will  be  required,  as  In 
the  case  of  either  enforced  or  voluntary  exchange  of  securities  under  the 
other  method,  for  Congress  has  authority  to  impose  upon  the  railroads 
the  conditions  proposed  in  our  plan.  We  do  not  ask  for  a  Governmental 
guarantee  either  in  respect  to  securities  or  property  investment  accounts; 
the  Congress  in  using  the  property  investment  accounts  merely  for  com- 
parison is  not  required  to  recognize  such  accounts  other  than  for  the  pur- 
poses of  comparison. 


ORGANIZED  LABOR'S  PROPOSALS  FOR  RAILROAD 
CONTROL. 

A  plan  proposed  by  organized  railway  labor  for  the  control 
of  the  railroads  was  presented  to  the  Senate  Committee  on 
Inter-State  Commerce  on  the  7th  inst.  by  Glenn  E.  Plumb, 
long  associated  with  the  four  railway  brotherhoods.  The 
plan  proposes: 

Government  ownership  of  all  railway  properties;  operation  by  a  single 
corporation,  dividing  profits  equally  between  employees  and  the  Govern- 
ment, and  directed  jointly  by  representatives  of  employees,  operating  offi- 
cers and  the  public;  automatic  reduction  of  rates  when  profits  exceed  a 
certain  amount,  and  retention  of  the  Inter-State  Commerce  Commission 
of  present  power  to  regulate  rates. 

The  general  principles  of  his  proposal,  Mr.  Plumb  stated, 
were  supported  by  the  Brotherhoods  of  Engineers,  Firemen 
and  Enginemen,  Conductors  and  Trainmen,  the  International 
Association  of  Machinists,  Brotherhood  of  Blacksmiths' 
and  Helpers,  Brotherhood  of  Boilermakers,  Iron  Shipbuilders 
and  Helpers,  Amalgamated  Steel  Metal  Workers'  Intern- 
national  Alliance,  Brotherhood  of  Electric  Workers,  Brother- 
hood of  Railway  Carmen,  Brotherhood  of  Railway  Clerks, 
Freight  Handlers  and  Station  Employees,  Switchmen's 
Union,  Order  of  Railroad  Telegraphers,  Brotherhood  of 
Maintenance  of  Way  Employees  and  Railway  Shop  Laborers. 
These  organizations,  which  represent  some  1,500,000  railway 
workers  or  about  three-fourths  of  the  total,  while  supporting 
the  general  principles  do  not,  it  is  pointed  out,  agree  on 
all  details  concerning  methods  of  carrying  the  principles  into 
effect. 

In  offering  the  plan  Mr.  Plum  told  the  committee  that 
railroads  should  be  kept  under  Government  control  until 
Congress  develops  a  permanent  plan  for  their  management. 
While  stating  that  the  twenty-one  months  of  Government 
control,  provided  under  the  present  law,  would  not  give 
sufficient  time  for  working  out  a  solution,  Mr.  Plumb  added 
that  railway  employees  are  against  a  five-year  extension, 
unless  the  Railroad  Administration  rescinds  its  order  of  last 
October  forbidding  participation  in  politics  by  railway 
employees.  Mr.  Plumb  is  quoted  in  the  New  York  "Times" 
as  stating  that  "As  the  order  now  stands  it  might|  even  be 
construed  to  forbid  the  organizations,  with  this  plan  adopted, 
from  contributing  money  for  the  purpose  of  having  me  present 
it  here."  In  advising  Senator  McLean  that  the  only  ob- 
jection of  the  railway  men  to  the  five-year  extension  was 
Mr.  McAdoo's  political  ban,  Mr.  Plumb  said:  "The  purpose 
of  the  extension  is  to  allow  time  for  a  political  solution,  and 
under  the  order  we  are  precluded  from  expression.  We  could 
not  leave  to  the  financial  interests  complete  freedom  while 
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we  were  silent."     The  "Times"  quotes  Mr.  Plumb  as  also 
saying: 

We  must  bo  as  free  as  the  railway  executives  or  security  holders  to 
express  our  ideas.  I  do  not  anticipate  that  they  will  cease  from  contribut- 
ing to  elect  members  of  Congress.  No  more  should  we  cease  to  exercise 
the  same  rights  and  privileges.  But  if  we  are  still  barred,  we  will  not  waive 
our  objections  to  the  extension  of  control. 

Mr.  Plumb  is  said  to  have  added  that  in  no  circumstances 
should  the  railroads  "be  turned  back  to  the  old  composite 
scrap  heap"  of  private  ownership  without  some  plan  of  action 
being  developed;  he  furthermore  told  the  committee  that 
"if  no  permanent  plan  is  developed  your  first  duty  is  to 
legislate  before  the  return.  To  quote  further  from  the 
"Times:" 

Mr.  Plumb  declared  he  could  not  see  how  a  permanent  solution  could 
be  worked  out  in  a  year;  that  it  would  require  two,  and'  that  twenty-one 
months  was  much  too  short  a  period.  He  also  suggested  taking  short-line 
railroads  under  Federal  control  during  the  time  Congress  was  at  work  upon 
a  permanent  plan. 

"It's  my  deliberate  judgment,  if  the  five-year  period  is  approved  by 
Congress,  we  will  do  nothing  toward  a  solution  until  near  the  end  of  that 
time,"  said  Senator  Cummins.  "Now  is  the  time,  the  public  is  alive  now. 
The  other  way  it  would  have  to  be  waked  up  again  at  the  end  of  five  years." 

In  his  presentments  to  the  committee,  Mr.  Plumb  sug- 
gested the  acquisition  by  the  Government  of  all  railroad 
property  at  a  price  fairly  representing  the  valuation  and 
the  organization  of  "an  operating  organization  where  operat- 
ing ability  consti tilted  its  sole  capital."  In  his  brief  he 
continued: 

We  would  recognize  as  operating  ability  the  skill,  industry  and  applica- 
tion of  every  employee,  from  President  down  to  office  boy.  This  is  the 
organization  which  Mr.  Thom  defined  as  meaning  the  human  capacity  to 
efficiently  perform  the  service.  Such  a  corporation  requires  no  capital. 
It  should  be  organized  under  a  Federal  law.  It  should  be  authorized  to 
take  and  hold  and  operate  these  properties  under  the  full  regulatory  power 
of  the  Government,  to  whom  it  should  account  for  all  of  its  operations  and 
expenditures.  It  should  be  required  to  meet  all  costs  of  operation  and 
fixed  charges  upon  the  capital  employed  which  had  been  guaranteed  by 
the  Government.  A  certain  agreed  percentage  of  the  net  results  of  opera- 
tion should  belong  to  this  corporation. 

The  stock  of  this  corporation  should  be  held  in  trust  for  the  benefit  of 
the  employees.  The  earnings  of  the  corporation  should  constitute  a  trust 
fund  to  be  declared  as  a  dividend  upon  the  amounts  paid  to  the  labor  which 
it  employs,  every  employee  receiving  that  proportion  of  this  trust  fund 
which  his  annual  wage  bore  to  the  total  annual  compensation  of  all  em- 
ployees. The  affairs  of  this  corporation  should  be  administered  by  a 
board  of  directors,  which  we  suggest,  merely  tentatively,  should  be  elected 
in  the  following  manner:  One-third  of  the  directors  to  be  elected  by  the 
classified  employees  below  the  grade  of  appointed  officials;  one-third  by 
the  appointed  officers  and  employees;  the  final  third  being  appointed  by 
the  President  of  the  United  States.  This  board  of  directors  should  have 
power  to  appoint  all  officers  down  to  the  point  where  employment  begins 
by  classification  and  to  prescribe  the  conditions  of  employment  and  classifi- 
cation of  all  other  employees. 

In  answer  to  an  inquiry  by  Senator  Cummins  on  the 
7th  as  to  how  the  Inter-State  Commerce  Commission  would 
determine,  under  the  labor  plan,  what  would  constitute 
fair  rates  to  provide  a  share  of  profit  for  division  among 
employees,  Mr.  Plumb  suggested  that  in  the  beginning 
rates  might  be  placed  on  a  level  to  render  1  %  of  gross  oper- 
ating revenues  as  net  earnings  to  be  shared  among  employees 
and  1%  for  the  Government.  When  the  Government's 
share  exceeded  5%  the  Inter-State  Commerce  Commission 
should  readjust  rates.  Senator  Cummins  expressed  fear 
that  if  Government  operation  were  continued  for  five  years 
Congress  would  drop  efforts  to  find  a  solution  until  near 
the  end  of  that  period.  Mr.  Plumb  replied  that  he  believed 
interests  representing  capital,  seeing  their  relations  becom- 
ing more  complicated,  would  press  for  a  change,  and  the 
public,  feeling  that  the  Government  was  paying  too  much 
as  compensation  to  the  roads,  would  urge  Congressional 
action  sooner.  Labor,  he  said,  would  lend  all  its  influence 
to  promote  early  legislation. 

The  plan  he  offered,  Mr.  Plumb  contended,  would  pro- 
vide cheaper  financing,  give  stability  of  income  to  security 
owners,  promote  efficiency  of  operation  through  sharing 
profits,  remove  railroad  operation  from  partisan  polities, 
compose  conflicts  between  Federal  and  State  authorities, 
keep  rates  at  a  minimum,  eliminate  complications  in  rate 
schedules,  and  provide  a  means  of  making  communities 
benefitting  by  making  extensions  pay  for  them.  The 
corporation  would  be  subject  to  regulation  by  the  Inter- 
State  Commerce  Commission,  which  would  retain  its  present 
regulating  powers.  With  one-half  of  the  profits  going 
to  the  Government  and  the  other  half  to  the  corporation, 
to  be  distributed  among  employees,  Mr.  Plumb  said,  the 
men  would  be  actuated  by  a  desire  to  promote  efficiency 
and  economy  as  a  means  of  increasing  profits.  He  added: 
Such  a  scheme  would  render  to  the  public  all  of  the  benefits  of  unified 
operation.  It  would  eliminate  all  the  costs  of  competition  without  losing 
any  of  the  benefits  of  competition. 

This  would  remove  the  operation  of  the  railroads  from  politics.  Gov- 
ernment officials  could  not  possibly  have  anything  to  say  about  the  em- 
ployment of  men  or  officials  of  the  road.  They  would  have  nothing  to  say 
as  to  construction  or  extension  of  new  lines. 

The^Government  would  have  no  power  to  exact  from  the  public  a  return 
which  was  more  than  adequate  for  the  maintenance  and  operation  of  the 


service,  and  the  public  would  not  need  to  be  protected  against  high  rates 
and  diversion  of  profits  to  private  interests. 

You  could  provide  that  wherever  the  total  amount  of  net  revenue  paid 
to  the  Government  exceeded  5%  of  the  gross  operating  revenue,  the  Inter- 
State  Commerce  Commission  should  thereupon  adjust  the  scale  of  rates  in 
such  manner  as  to  absorb  this  5%,  thereby  producing  an  oquivalent  of  a 
5%  reduction  in  rates. 

Wage  and  employment  disputes  would  be  settled  by 
wage  boards  and  boards  of  adjustment  similar  to  those 
now  maintained  by  the  Railroad  Administration.  The 
Government  could  provide  capital  from  one-fourth  to  one- 
half  cheaper  than  private  investors,  Mr.  Plumb  contended, 
and  "this  should  mean  an  annual  saving  under  Govern- 
ment ownership  in  the  cost  of  capital  of  from  four  to  six 
hundred  million  dollars."  The  result,  he  said,  might  be 
a  reduction  of  1%  in  rates. 

Mr.  Plumb's  plan,  according  to  the  Philadelphia  "Press," 
opposes  the  creation  of  a  Secretary  of  Transportation,  as 
proposed  by  the  Railway  Executives,  on  the  ground  that 
this  would  be  "regulating  the  people  in  the  interest  of 
capital." 


In  indicating  the  views  of  Samuel  Gompers  of  the  Amer- 
ican Federation  of  Labor  with  regard  to  the  above  proposal, 
the  New  York  "Tribune"  in  a  special  cable  from  Paris  on 
the  11th  inst.  said: 

Samuel  Gompers  when  interviewed  yesterday  was  not  deeply  impressed 
with  the  wisdom  of  the  proposal  for  Government  ownership  of  railways. 
Discussing  the  proposal  of  the  railroad  brotherhoods  before  the  Inter-State 
Commerce  Committee  of  the  Senate,  he  said: 

"The  plan  submitted  is  probably  as  good  as  any,  but  there  is  the  greatest 
danger  to  freedom  in  the  attempted  denial  by  the  Government  of  the  right 
of  association  or  reorganization.  Too  frequently  has  it  been  attempted, 
and  in  some  instances  carried  into  action." 

Mr.  Gompers  cited  the  Executive  orders  of  Presidents  Roosevelt  and  Taft 
in  denying  the  workers  the  right  of  organized  activity. 

"Because  a  man  enters  the  service  of  the  Government,"  said  Mr.  Gompers 
"it  is  too  often  thought  that  he  surrenders  his  rights  as  a  citizen.  There 
is  no  greater  veneration  for  the  institutions  of  the  republic  than  the  appre- 
hension in  placing  too  much  power  in  the  hands  of  the  Government." 

According  to  the  "Tribune"  of  the  8th  inst.,  Francis 
H.  Sisson,  Vice-President  of  the  Guaranty  Trust  Co.  of 
this  city  and  a  member  of  the  Merchants'  Association's  spe- 
cial Committee  on  Government  Operation  of  Railroads, 
condemns,  the  railroad  brotherhoods'  plan  as  Socialistic, 
impracticable  and  unjust,  and  declares  emphatically  that 
if  the  plan  were  adopted  it  would  be  the  longest  step  toward 
Socialism  the  country  had  experienced.  The  "Tribune" 
reports  Mr.  Sisson  as  saying: 

The  whole  scheme  is  impractical  and  very  unfair  to  capital  invested  in  the 
railroads.  It  is  just  another  case  of  labor  trying  to  get  the  whole  thing  into 
its  own  hands  without  regard  to  the  economic  principles  involved. 

If  it  is  adopted,  it  will  result  in  a  higher  cost  of  operation  of  the  roads, 
less  efficiency  and  the  necessity  of  meeting  deficits  out  of  Government  taxa- 
tion .  


VIEWS  OF  DIRECTOR-GENERAL  HINES  ON  GOVERN- 
MENT OWNERSHIP   AND   OPERATION. 

In  setting  before  the  Senate  Inter-State  Commerce  Com- 
mittee last  week  the  views  of  the  Railroad  Administration 
as  to  the  ownership  and  operation  of  the  railroads,  Director- 
General  Walker  D.  Hines  stated  that  he  did  not  personally 
believe  in  Government  ownership,  adding: 

I  believe  there  can  be  a  form  of  radically  reconstructed  private  owner- 
ship, with  such  close  Government  supervision,  including  Government 
representation  on  the  boards  of  directors,  as  will  give  the  public  and  labor 
all  the  benefits  of  Government  ownership  and  at  the  same  time  will  preserve 
the  benefits  of  private  and  self-interested  initiative  and  will  avoid  the 
political  difficulties  which  perhaps  are  inseparable  from  Government 
ownership. 

Mr.  Hines  also  took  occasion  to  state  that  he  did  not 
believe  "there  is  anything  substantial  in  the  argument  that 
a  five  year  extension  of  Government  operation  would  neces- 
sarily mean  Government  ownership."  Arguing  in  favor 
of  a  five  year  extension  Mr.  Hines  contended  that: — 

It  will  give  advocates  of  Government  ownership  full  opportunity  to  press 
their  views  without  being  influenced  by  the  temporary  reaction  against 
Government   control; 

It  will  remove  the  necessity  for  undue  haste  in  solving  such  a  big  program 
as  the  future  of  the  railroads; 

It  will  stabilize  employment  and  wage  conditions,  permit  prosecution 
of  a  big  program  of  improvements  and  extensions,  help  to  take  up  the  slack 
in  employment  and  material  during  the  crtical  period  of  readjustment; 

It  will  protect  security  holders  pending  an  ultimate  solution; 

It  will  minimize  the  danger  of  making  the  railroad  question  a  purely 
partisan  issue,  to  be  considered  in  an  illogical  manner,  in  the  Presidential 
elections. 

The  *' Railway  Age"  of  Feb.  7  gives  a  detailed  account  of 
Mr.  Hines's  observations  before  the  Committee  during  the 
four  days  he  appeared  before  it  from  the  3rd  inst.  to  the 
6th,  and  we  reproduce  herewith  in  part  what  it  printed  with 
regard    thereto: 

Walker  D.  Hines,  Director-General  of  Railroads,  In  addition  to  advo- 
cating the  five-year  extension  of  Federal  control  and  declaring  that  the 
railroads  must  soon  be  returned  to  their  owners  unless  the  extension  is 
adopted,  also  outlined  briefly  a  permanent  plan  which  he  thought  might 
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be  worked  out  during  the  five  years  for  grouping  the  railroads  into  6  to  12 
corporations  with  a  minimum  guaranteed  return  and  a  profit-sharing  plan 
for  earnings  above  the  guarantee. 

The  purely  executive  function  of  operating  the  railroads  to  render  the 
public  transportation  service  is  the  primary  responsibility  which  confronts 
the  President.  His  operation  of  the  railroads  may  incidentally  be  a  pro- 
tection to  railroad  owners  or  a  convenience  in  reaching  a  legislative  solution; 
but  it  is  primarily  and  directly  and  daily  and  hourly  the  rendition  of  the 
public  transportation  service.  From  this  standpoint  there  are  very  grave 
difficulties  in  the  way  of  successful  operation  throughout  the  21  months' 
period,  and  unless  these  can  be  obviated  through  a  reasonable  extension 
I  believe  Congress  will  decide  that  there  is  every  reason  in  favor  of  the 
earliest  discontinuance  which  can  be  effected  in  a  reasonable  and  orderly 
way. 

The  emergency  which  necessitated  the  taking  of  the  railroads  has  ended- 
or  certainly  will  have  ended  when  peace  shall  be  formally  declared.  Cerl 
tainly  there  will  no  longer  be  the  need  for  unified  Governmental  contro 
for  the  transportation  of  troops  and  war  supplies.  The  only  remaining 
public  need  will  be  the  ordinary  need  of  rendering  an  adequate 
transportation  service  in  time  of  peace.  This  does  not  in  itself 
call  for  Governmental  intervention  except  to  the  extent  that  there 
may  be  temporary  peculiar  circumstances  involved  in  the  aftermath 
of  the  war. 

If  we  assume  that  the  proclamation  of  peace  shall  be  made  between  now 
and  July  1  next,  it  results  that  under  the  present  Federal  Control  Act 
Government  control  cannot  continue  after  April  1  1921  and  may  end 
earlier  than  that  date.  With  such  a  nearby  limit  there  will  be  increasing 
uncertainty  on  the  part  of  officers  and  employees  every  month  that  passes, 
growing  out  of  their  inevitable  thought  as  to  what  can  and  will  be  their 
relations  with  the  new  managements.  The  results  cannot  be  otherwise 
than  a  cumulative  influence  unfavorable  to  the  most  successful  operation. 
It  is  obvious  that  when  a  transfer  of  management  must  take  place  in  the 
near  future,  the  sooner  it  takes  place  the  better  for  the  certainty  and  effi- 
ciency of  the  management . 

Under  any  circumstances  administration  of  the  railroads  in  face  of  such 
a  near  approach  to  a  change  in  management  would  be  difficult.  But  the 
difficulty  promises  to  be  greatly  accentuated  by  several  different  factors. 
One  is  the  natural  relaxation  of  virtually  our  whole  population  from  the 
patriotic  tension.  The  very  fact  that  virtually  the  entire  population 
responded  so  magnificently  to  the  sacrifices  demanded  by  the  war  and  to 
the  inconveniences  which  came  from  unusual  war  control  of  the  ordinary 
industrial  activities  makes  all  the  greater  the  insistent  desire  to  be  relieved 
from  any  sort  of  inconvenience  and  to  complain  against  the  continuance 
of  anything  that  can  be  connected  with  inconvenience  during  the  war  period. 
Of  course,  the  Railroad  Administration  gets  the  full  benefit  of  this  changed 
attitude. 

Again,  we  are  involved  in  an  effort  on  the  part  of  Congress  to  find  a 
permanent  solution  of  the  railroad  question.  This,  of  course,  results  in 
every  advocate  seeking  to  find  in  the  present  Government  control  a  reason 
to  support  the  solution  which  he  advocates.  Since  nobody  advocates  per- 
petual continuance  of  the  present  form  of  control  the  result  is  that  every 
advocate  of  any  sort  of  solution  is  tempted  to  point  out  that  the  present 
control  is  unsuccessful,  even  as  a  temporary  condition,  because  any  such 
argument  helps  in  his  estimation  to  support  his  contentions.  In  the  aggre- 
gate the  momentum  of  criticism  in  this  direction  constitutes  a  distinct 
additional  psychological  factor  which  makes  for  difficulty  of  successful 
operation  under  the  present  form  of  control. 

Again,  the  country  will  be  entering  within  the  next  12  months  upon  a 
Presidential  campaign  which  will  culminate  in  November  1920.  I  do  not 
see  how  it  will  be  possible,  despite  the  firm  purpose  of  the  Railroad  Adminis- 
tration to  afford  an  absolutely  non-partisan  administration,  to  avoid  the 
Railroad  Administration  becoming  the  subject  of  a  great  deal  of  political 
discussion  and  criticism.  I  do  not  complain  of  this  condition.  But, 
nevertheless,  it  promises  to  make  for  unsatisfactory  railroad  service  under 
the  present  form  of  Government  control. 

Now  it  happens  that  all  these  unpromising  factors  are  so  related  in  point 
of  time  that  if  the  railroads  remain  under  Federal  control  throughout  the 
21  months'  period  and  that  be  not  extended,  these  factors  will  converge 
In  such  a  way  as  to  produce  a  cumulative  effect  which  will  be  very  definitely 
adverse  to  the  successful  rendition  of  the  public  service. 

Additions  and  Betterments. 
Another  highly  important  practical  reason  is  the  situation  as  to  additions 
and  betterments.  It  is  highly  important  that  a  railroad  shall  continually 
be  improved  and  developed  through  the  making  of  additional  capital  ex- 
penditures. Not  only  is  this  important  in  order  to  improve  the  public 
service,  but  it  is  doubly  important  now  that  a  large  railroad  additions  and 
betterment  program  should  be  carried  out  in  order  to  stabilize  industrial 
conditions  while  we  are  passing  through  the  period  of  readjustment.  But 
with  a  change  of  control  so  near,  the  opportunity  for  carrying  out  an  ade- 
quate program  is  largely  lacking.  Of  course,  the  Railroad  Administration 
will  be  glad  to  go  forward  with  the  betterment  work  to  whatever  extent  it 
can  get  the  assent  of  the  corporations,  but  with  control  to  end  so  soon  it 
will  not  feel  justified  except  in  urgent  matters  in  proceeding  where  that 
consent  is  not  obtainable,  and  that  consent  will  not  be  forthcoming  in 
many  important  matters  when  the  corporations  feel  that  they  will  so  soon 
be  back  in  charge  of  their  properties  and  that  they  can  then  proceed  to 
develop  them  exclusively  according  to  their  own  ideas.  Indeed  the  cor- 
porations may  well  feel  that  they  would  rather  wait  in  the  hope  of  getting 
lower  prices  even  though  in  the  meantime  business  suffers  severely  by  the 
cessation  of  industry. 

Temporary  Continuance  Not  Necessary. 
The  next  phase  of  the  matter  is  the  argument  that  the  President  must 
retain  possession  of  the  railroads  for  the  protection  of  the  companies  pend- 
ing permanent  legislation .  The  argument  seems  to  be  that  an  early  return 
of  the  railroads  before  the  adoption  of  legislation  would  result  in  a  chaotic 
condition  which  would  involve  disaster  to  the  credit  of  the  railroad  com- 
panies. If  we  admit  that  the  re-establishment  of  private  operation  under 
the  laws  as  they  already  exist  would  be  an  evil ,  it  is  hardly  a  wise  and  pru- 
dent remedy  to  insist  upon  continuing  a  form  of  railroad  operation  which 
is  not  calculated  to  give  satisfactory  service  to  the  public  and  which  prom- 
ises to  become  increasingly  difficult  with  every  month.  To  avoid  confusion 
I  wisli  to  make  it  clear  that  there  is  no  such  basis  whatever  for  the  assump- 
tion that  I  have  proposed  to  recommend  the  relinquishment  of  the  railroads 
under  circumstancos  which  would  create  wide-spread  bankruptcy.  Indeed, 
I  think  the  argument  that  has  been  made  that  an  early  relinquishment  will 
create  such  wide-spread  bankruptcy  and  consequent  chaotic  financial 
conditions  defeats  itself,  because  it  is  evident  that  no  department  of  the 
Government  wishes  to  produce  any  such  condition.  My  belief,  however, 
is  that  unless  there  should  be  a  very  serious  falling  off  in  business  the  situ- 
ation will  readjust  itself  in  a  comparatively  few  months  so  that  a  return 
of  the  railroads  on  a  basis  of  the  rates  established  by  the  Railroad  Adminis- 
tration will  bo  entirely  admissible  so  far  as  the  general  financial  situation 
s  concerned. 


Relinquishment  Will  Not  Be  Precipitate. 

My  own  thought  is  that  whenever  an  appropriate  time  shall  approach, 
due  notice  of  the  step  will  be  given  and  the  relinquishment  will  be  made  in 
an  orderly  way,  so  as  to  afford  a  reasonable  opportunity  for  the  transition. 
The  further  question  remains  as  to  whether  there  is  anything  in  the  legal 
situation  as  to  the  rates  or  anything  in  the  arrangement  of  the  indebtedness 
of  the  railroad  companies  to  the  Government  which  would  make  it  unjust 
to  the  railroad  companies  to  make  a  relinquishment  prior  to  the  end  of  the 
21  months'  period  without  new  legislation.  To  illustrate  this,  let  us  look 
at  the  carefully  thought-out  proposals  of  the  Inter-State  Commerce  Com- 
mission. I  should  think  it  would  be  fair  to  assume  that  those  proposals 
would  come  nearer  to  receiving  Congressional  approval  than  any  other 
definite  plan  for  a  permanent  solution  that  has  been  offered.  Let  us 
assume  that  in  six  months  the  plan  as  outlined  by  the  Commission  should 
become  a  law  and  that  immediately  the  railroads  should  be  turned  back  to 
their  respective  companies.  I  cannot  see  that  the  transition  would  be  any 
less  difficult  or  any  more  free  from  uncertainty  than  if  the  transition  were 
made  without  additional  legislation.  There  is  nothing  in  that  plan  which 
will  per  sc  and  instantaneously  make  conditions  different  from  what  they 
would  be  under  the  existing  laws.  For  example,  that  plan  does  not  pro- 
pose to  deprive  State  commissions  of  the  power  to  deal  with  intra-State 
rates.  It  merely  contemplates  harmonious  action  with  State  commissions 
and  that  is  entirely  feasible  under  existing  laws.  Indeed,  the  commission 
now  has  a  tremendous  and  far-reaching  power  over  intra-State  rates  by 
reason  of  Section  3  of  the  Inter-State  Commerce  Act  as  construed  and 
applied  in  the  Shreveport  case,  and  as  a  result  of  which  the  commission  has 
actually  prescribed  the  intra-State  rates  in  a  large  portion  of  Texas.  Of 
course,  the  provisions  of  the  plan  about  merger  of  railroads,  the  limitations 
of  railroad  construction  or  any  other  feature  will  have  no  instantaneous 
effect  upon  the  operating  expenses  or  upon  the  operating  revenues.  With 
respect  to  those  immediately  pressing  problems  the  commission  can  do 
under  existing  law  whatever  it  could  do  under  the  proposed  law  and  it  is 
perfectly  safe  to  assume  that  the  Commission  will  be  actuated  by  a  desire 
to  protect  the  situation. 

My  own  deliberate  prediction  is  that  if  the  commission's  plan  shall  be 
adopted,  we  will  then  find  the  companies  imploring  the  Government  to 
continue  to  operate  the  railroads  for  a  while  in  order  to  provide  an  entirely 
adequate  period  of  readjustment.  1  believe  that  any  legislation  adopted 
prior  to  the  end  of  the  21  months'  control  will  leave  the  railroads  just  as 
much  disturbed  over  an  instantaneous  transfer  back  to  private  manage- 
ment as  they  will  be  disturbed  over  such  a  transfer  without  any  additional 
legislation. 

Extension  Does  Not  Mean  Government  Ownership . 

Viewed  in  this  practical  way  I  do  not  believe  there  is  anything  sub- 
stantial in  the  argument  that  an  extension  of  the  time  would  necessarily 
mean  Government  ownership.  If  a  period  of  21  months  after  the  war  will 
not  mean  Government  ownership ,  I  do  not  see  how  a  period  of  not  exceeding 
five  years  would  mean  Government  ownership.  The  operating  organiza- 
tion of  every  important  railroad  is  preserved  intact  and  the  railroad  could 
be  turned  back  to-morrow  or  in  five  years  from  now  and  still  its  operating 
organization  would  be  available  to  carry  on  the  business  without  interrup- 
tion under  private  management.  Of  course,  in  terminals  there  have  been 
some  consolidations  of  management,  but  undoubtedly  they  ought  to  con 
tinue  under  private  control,  and  I  do  not  see  any  practical  difficulty  on 
this  score  unless  the  particular  companies  shall  wish  to  put  their  separate 
Interests  above  the  general  public  interest,  and  in  that  event  it  will  be 
an  advantage  to  the  public  that  the  established  terminal  organization  is  a 
consolidated  organization  so  as  to  make  it  more  difficult  for  a  separate  and 
selfish  development  of  the  terminals .  The  only  thing  that  will  make  against 
the  resumption  of  private  management  at  the  end  of  five  years  or  any  inter- 
vening period  between  the  21  months  and  five  years  will  be  that  as  a  result 
of  unified  control  viewed  under  normal  conditions,  the  public  will  reach 
the  conclusion  that  a  greater  degree  of  unified  control  is  in  the  public  interest 
than  can  be  accomplished  through  the  medium  of  the  large  number  of  rail- 
road corporations  which  in  the  past  have  controlled  the  railroads  of  the 
country.  If  the  public  does  reach  this  conclusion  undoubtedly  we  ought 
not  to  return  to  the  old  system  and  the  public  will  have  profited  by  having 
been  given  an  opportunity  to  study  the  advantages  of  unified  control. 
On  the  other  hand,  if  the  public  feels  that  the  advantages  are  less  than  the 
advantages  of  the  multifarious  railroad  managements  it  will  be  entirely 
practicable  to  go  back  to  the  old  forms  of  control. 

Government  Operation  Should  Be  Tested  Under  Normal  Conditions. 

There  is  a  strong  disposition  to  assume,  that  Government  operation 
under  any  circumstances  means  correspondingly  heavy  costs  and 
serious  inconvenience.  Since  Government  operation  has  been  entered 
upon  and  since  it  is  desired  that  it  be  continued  to  facilitate  a  satisfactory 
legislative  solution,  then  my  recommendation  is  that  it  be  continued  long 
enough  to  furnish  a  fair  example  of  what  can  and  what  cannot  be  accom- 
plished under  Government  ownership  in  time  of  peace.  So  far  we  are  not 
in  a  position  to  analyze  fully  even  the  result  of  the  war  year — the  year  1918. 

The  year  1919  will  be  a  period  of  readjustment.  When  the  armistice 
was  signed  the  railroads  had  been  geared  up  as  a  war  machine.  Many 
things  which  were  done  to  obtain  the  quickest  and  most  effective  results 
at  whatever  cost  might  be  necessary  can  in  peace  time  be  done  on  a  more 
economica  basis.  These  things,  however,  cannot  be  changed  overnight. 
For  example,  it  was  indispensable  to  place  cars  where  they  were 
most  needed  and  to  repair  them  wherever  they  happened  to  be 
when  they  needed  repairs.  Cars  can  be  repaired  more  economically  in 
their  home  shops  than  in  shops  of  other  railroads  because  the  home  shops 
are  especially  adapted  to  repair  the  cars  belonging  to  the  home  road.  In 
the  course  of  a  few  months  it  is  believed  this  condition  will  make  a  material 
showing  in  the  reduction  of  the  cost  of  car  repairs.  But  this  is  one  of  the 
processes  of  readjustment  which  cannot  be  done  instantly  and  which  will 
help  to  make  the  year  1919  a  year  of  transition  and,  therefore,  even  its 
results  will  not  be  a  normal  showing  of  what  can  be  accomplished  under 
Federal  control. 

Moreover,  the  year  1919  is  a  critical  year  from  the  general  industrial 
standpoint.  It  is  a  year  when  the  problem  of  unemployment  will  be 
exceedingly  grave.  Every  Government  agency  should  deal  with  that 
problem  in  a  comprehensive  way  so  as  to  promote  the  general  welfare  and 
not  exclusively  with  reference  to  making  immediately  the  very  greatest 
reduction  in  its  own  costs.  This  factor  ought  to  govern  largely  the  methods 
of  the  Railroad  Administration,  and  in  order  to  aid  in  stabilizing  general 
industrial  conditions  the  Railroad  Administration  ought  not  to  enter 
upon  processes  of  retrenchment  so  radical  as  to  accentuate  the  general 
industrial  difficulties. 

I  think  this  more  deliberate  policy  is  due  to  labor.  On  every  hand  there 
is  a  disposition  to  charge  existing  high  costs  to  the  increased  wages.  Prac- 
tically all  these  arguments  carry  In  some  form  the  thought  that  these  rates 
of  pay  are  too  high  and  ought  to  be  reduced  at  tho  earliest  possible  oppor- 
tunity. I  believe  these  conclusions  are  unfair  and  that  a  method  of  dealing 
with  this  subject  ought  to  be  adopted  which  will  give  an  opportunity  to 
demonstrate  their  unfairness.  A  very  large  part  of  the  heavy  operating 
costs  of  the  past  year  was  not  due  at  all  to  the  high  rates  of  pay.  but  to  other 
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factors  brought  about  by  the  war.  One  was  the  abnormal  cost  of  repairing 
cars  to  which  I  have  referred.  Another  was  the  extraordinary  turnover  of 
labor  due  to  labor  being  withdrawn  for  military  purposes  and  labor  being 
tempted  into  other  lines  of  industry  where  much  higher  wages  were  paid. 
This  led  to  less  efficiency  than  could  be  expected  of  men  who  remain  with 
reasonable  permanency  in  the  railroad  work.  The  scarcity  of  railroad 
labor  also  made  it  necessary  at  times  to  employ  labor  which  was  far  below 
reasonable  standards  of  efficiency.  It  was  also  necessary  in  the  times  of 
war  pressure  to  require  a  great  deal  of  overtime  work  which  called  for  time- 
and-a-half  pay.  All  these  various  factors  are  being  piled  up  together  and 
charged  to  the  present  rates  of  wages.  There  is  every  evidence  that  the 
most  cordial  co-operation  will  be  afforded  by  labor  in  rendering  value 
received  for  the  wages  paid,  but  these  conditions  cannot  be  translated  into 
reports  of  operation  except  by  the  lapse  of  time. 

The  extension  of  Federal  control  would  have  a  beneficial  effect  in  stabiliz- 
ing industrial  conditions  at  the  very  time  such  stabilization  Is  most  badly 
needed.  Railroad  improvements  can  be  carried  forward  on  an  extensive 
scale  and  they  not  only  afford  indirect  employment  for  a  great  many  addi- 
tional railroad  employees,  but  they  afford  indirect  employment  for  thous- 
ands of  other  employees.  Here,  then,  we  have  the  factor  of  rapidly  increas- 
ing unemployment  and  we  also  have  the  potential  factor  of  the  great 
stabilizing  influence  of  railroad  improvement  activity.  If  the  period  of 
Government  control  be  limited  to  the  21  months,  the  amount  of  railroad 
improvement  will  be  minimized  because  of  the  shortness  of  the  time  within 
which  to  plan  and  do  the  work,  the  uncertainty  of  railroad  credit,  and  the 
disposition  of  the  railroad  companies  to  defer  improvements  until  the  com- 
paratively near  date  when  they  will  again  be  in  control.  If  the  period  be 
extended  to  five  years  steps  can  at  once  be  taken  to  enter  upon  a  much  more 
comprehensive  program,  and  I  believe  that  the  greatly  increased  credit  of 
the  railroad  companies  which  will  result  from  this  additional  certainty 
will  enable  us  to  get  their  active  co-operation  in  financing  an  extensive 
program.  fi>  tfe 

Vieirs  as  to  a  rcrrravfvt  Solution. 

I  do  not  personally  believe  in  Government  ownership.  I  believe  there 
can  be  a  form  of  radically  reconstructed  private  ownership  with  such 
close  Government  supervision,  including  Government  representation  on 
the  boards  of  directors,  as  will. give  the  public  and  labor  all  the  benefits 
Of  Government  ownership  and  at  the  same  time  will  preserve  the  benefits 
of  private  and  self-interested  initiative  and  will  avoid  the  political  diffi- 
culties which  perhaps  are  inseparable  from  Government  ownership. 

I  do  not  believe  the  plans  now  before  the  committee  will  meet  the  funda- 
mental difficulties.  I  believe  that  a  far  more  radical  treatment  will  be 
needed,  and  that  this  treatment  cannot  be  accorded  in  the  crowded  period 
of  the  next  two  years . 

There  can  be  no  solution  through  the  operation  of  the  railroads  by 
the  numerous  existing  corporations  with  their  widely  varying  financial 
structures.  The  deep-seated  suspicion  of  the  public  and  of  labor  that 
there  Is  serious  over-capitalizatiou  largely  negatives  all  representations  as 
to  the  propriety  of  any  given  level  of  railroad  operating  income.  To 
perpetuate  existing  capitalization  means  to  perpetuate  suspicion  and 
unrest  and  will  defeat  any  plan  despite  the  other  good  qualities  the  plan 
may  have. 

No  plan  can  be  permanently  successful  which  leaves  railroad  operations 
with  a  large  number  of  different  corporations,  some  strong  and  some  weak. 
80  long  as  this  condition  continues  it  will  result  that  on  any  given  basis 
of  rates  and  wages  some  railroads  will  prosper  to  a  great  degree  and  others 
will  fail.  Whatever  level  of  rates  is  adopted  the  public  will  be  at  a  dis- 
advantage either  through  impaired  service  on  the  poor  roads  or  through 
being  charged  more  than  is  necessary  on  the  strong  roads.  The  con- 
trast will  lead  to  continual  discontent  and  dispute  as  to  what  basis  of 
rates  is  correct  and  will  largely  tend  to  defeat  any  scheme  of  regulation. 

The  plan  of  private  management  proposed  necessarily  involves  the 
idea  that  if  one  or  many  railroad  companies  happen  to  be  exceptionally 
prosperous  the  entire  exceptional  profits  remain  with  the  company.  This 
condition  will  make  the  public  always  fear  or  suspect  that  it  is  being  ex- 
ploited for  the  benefit  of  private  capital  and  will  lead  to  continual  in- 
sistence upon  the  railroads  being  operated  exclusively  for  the  public  benefit. 
Also,  similar  suspicions  will  always  encourage  unrest  on  the  part  of  labor. 
If  any  plan  of  private  management  is  to  be  successful  it  ought  to  provide 
for  the  participation  of  the  Government  and  perhaps  of  labor  in  the  profits 
in  excess  of  some  comparatively  moderate  return. 

This  country  has  settled  down  to  the  definite  conception  that  railroads 
ought  not  to  receive  more  than  a  reasonable  return  and  also  that  they 
ought  not  to  receive  less.  Practically,  the  standard  is  impossible  of  ap- 
plication under  the  proposed  plan  of  private  management.  No  matter 
how  carefully  rates  may  be  fixed  they  are  more  likely  to  vary  either  above 
or  below  a  fair  return  than  to  produce  the  fair  return  and  no  more  and 
no  less.  A  prosperous  year  may  produce  too  much  and  before  the  rates 
can  be  changed  the  exceptional  prosperity  may  have  disappeared.  Of 
course,  one  company  may  get  more  than  a  fair  return  and  another  less. 
If  the  Government  adopts  the  proposed  plan  it  will  be  doing  a  vain  thing. 
It  will  be  proceeding  on  the  idea  that  it  is  insuring  the  performance  of  an 
adequate  transportation  service  for  a  fair  return,  but  it  will  be  providing 
machinery  that  never  will  and  never  can  provide  the  desired  fair  return. 
The  logical  thing  to  do  is  for  the  Government  itself  to  ascertain  what 
the  fair  return  ought  to  be  and  to  guarantee  that  to  the  railroads,  and 
then  if  it  wishes  the  benefit  of  the  increased  efficiency  which  may  probably 
be  expected  from  private  initiative  it  can  permit  a  moderate  participation 
in  any  profits  in  excess  of  that  return. 

Government  Should  Guarantee  Fair  Return. 

It  is  recognized  that  it  is  indispensable  that  capital  invested  in  rail- 
roads shall  yield  a  sufficient  return  to  attract  additional  capital.  But 
the  proposed  plan  involves  the  whole  subject  in  so  much  confusion  and 
uncertainty  as  to  make  the  prospect  of  obtaining  additional  needed  capital 
highly  unfavorable.  If  the  fair  return  principle  be  adopted  in  theory  but 
fail  in  practice,  the  result  will  be  either  that  the  public  will  suffer  serious 
inconvenience  through  railroad  credit  being  impaired  so  that  the  necessary 
new  capital  cannot  be  raised,  or  the  public  will  suffer  serious  loss  through 
being  compelled  to  pay  a  great  deal  more  for  transportation  than  is  neces- 
sary. The  real  object  can  be  obtained  by  the  Government  itself  assur- 
ing once  and  for  all  a  fair  return.  Of  course,  a  definite  assurance  of  this 
character  will  necessitate  a  much  lower  total  compensation  than  would 
have  to  be  provided  through  the  haphazard  plan  of  a  theoretical  fair 
return  administered  through  impossible  machinery.  Therefore,  there 
would  be  a  large  saving  to  the  public  in  a  definite  Government  guaranty 
and  an  enormous  benefit  in  the  way  of  creating  a  real  and  reliable  credit 
Instead    of   one   involved   in    the   greatest    uncertainty. 

The  proposed  plan  of  private  management  does  not  meet  any  of  these 
fundamental  needs.  If  adopted  all  these  needs  will  remain  unsatisfied 
and  will  operate  with  cumulative  effect  to  produce  a  failure  of  the  entire 
regulatory  scheme,  and  in  a  short  while  the  whole  r*iiroacl  subject  *iu 
have  to  be  dealt  with  again.  Indeed,  the  very  fact  tha*  the  proposed 
Plans  still  leave  the  public  suspecting  that  unjustified  capitalization  is  en- 
Joying  a  return,  and  st'11  admit  of  instances  of  s  >me  corporations  derivinS 


apparently  excessive  returns  even  on  their  existing  capitalization,  will  go 
a  long  way  towards  defeating  the  concessions  which  it  is  proposed  to 
make  in  favor  of  the  railroad  corporations,  and  the  conception  will  proba- 
bly become  increasingly  clear  that  the  desired  certainty  of  sufficient  re- 
turn will  not  be  assured.  Again,  the  proposals  of  the  present  plans  for 
pooling  of  traffic  under  certain  conditions  and  for  unification  of  terminals 
and  facilities  and  for  combined  control  of  cars  and  traffic  in  tune  of  emer- 
gencies are  going  to  prove  largely  illusory.  It  is  exceedingly  difficult 
to  see  how  any  compulsory  plan  along  these  lines  can  be  worked  out  and 
in  practice  it  will  mean  there  will  be  no  unification  except  when  rival 
companies  can  decide  that  it  is  distinctly  to  their  own  Interest  to  unify 
or  except  in  very  oxtrome  emergencies.  It  will  bo  dificult  to  induce  a 
strong  enterprise  to  dilute  itse  ('  l>y  morginc  with  the  weak  one. 

It  may  be  said  that  my  observations  necessarily  lead  to  Government 
ownership  and  operation.  I  do  not  think  so.  I  believe  that  all  the  objects 
which  I  think  must  be  achievd  can  be  accomplished  through  the  crea- 
tion of  a  comparatively  few  railroad  companies  which  will  have  capital- 
ization equal  only  to  the  real  value  of  the  property,  and  which  will  have  a 
moderate  guaranteed  return  with  the  right  to  participate  moderately 
In  any  additional  profits.  In  this  way  I  believe  it  would  be  entirely  prac- 
ticable to  preserve  whatever  advantages  there  may  be  in  private  manage- 
ment and  at  the  same  time  meet  thefdifficulties  which  I  have 'already 
pointed  out.  \j$ 

I  do  not  believe  that  the  radical  changes  which  in  my  judgment  are 
indispensable  can  be  made  without  prolonged  study  and  debate.  I  am, 
therefore,  forced  to  the  conclusion  either  that  there  will  be  no  comprehen- 
sive legislation  in  the  next  two  years  or  that  any  legislation  adopted  will 
be  so  much  like  the  present  system  as  to  offer  no  hope  for  a  permanent  so- 
lution. 

A  great  deal  has  been  said  about  the  claims  of  the  railroad  security 
holders  to  a  reasonable  degree  of  protection.  I  know  of  nothing  which 
would  more  satisfactorily  protect  their  situation  than  a  five-year  exten- 
sion, because  that  will  be  ample  to  cover  not  only  the  period  of  industrial 
readjustment  but  also  the  period  of  legislative  readjustment.  I  think 
any  plan  which  still  leaves  the  question  whether  the  railroads  will  or  will 
not  get  a  fair  return  subject  to  all  the  fundamental  difficulties  which  I 
have  pointed  out  would  leave  the  position  of  the  security  holders  in  doubt 
and  uncertainty.  Indeed,  there  will  be  serious  question  whether  any 
legislation  will  be  adopted  in  the  21-months  period.  I  cannot  imagine, 
how  this  can  be  otherwise  than  prejudicial  to  the  legitimate  Interests  of 
railroad  security  holders. 

Senator  Kellogg  disagreed  with  Mr.  Hines's  statement 
that  the  rate  structure  would  continue  after  the  termina- 
tion of  Federal  control,  and  pointed  out  that  a  State  in  the 
Northwest  had  as  recently  as  Jan.  30  passed  a  law  estab- 
lishing scales  of  intra-St^o  iaw;s  lower  even  than  those  in 
effect  before  the  increase  ordered  by  the  Railroad  Admin- 
istration. Mr.  Hines  said  that  such  a  statute  was  clearly 
invalid  during  the  period  of  Federal  control  and  that  the 
rate  structure  established  during  that  period  would  apply 
until  organized  oction  was  taken  to  change  it.  Senator 
Kellogg  said  the  railroads  would  have  to  go  into  the  courts 
to  prevent  the  States  from  asserting  their  own  rates,  but 
Mr.  Hines  thought  the  Inter-State  Commerce  Commission 
could  protect  the  situation. 


PRESIDENT  WILSON  ON  MIRACLES  ACCOMPLISHED 

IN  WORK  LOOKING  TO  LEAGUE  OF  NATIONS. 

In  an  address  before  the  French  Association  for  a  Society 
of  Nations  in  Paris  on  Feb.  13,  President  Wilson  proposed 
the  celebration  of  the  completion  of  the  task  looking  to  the 
formation  of  the  League  of  Nations,  and  besides  incidentally 
formally  announcing  his  intention  to  return  to  France,  he 
alluded  to  the  miracles  wrought  by  the  war;  we  quote  what 
he  had  to  say  below: 

I  appreciate  very  deeply  what  has  been  said,  and  I  take  it  that  the  kind 
suggestion  is  that  some  time  after  my  return  we  should  arrange  a  public 
meeting,  at  which,  I  am  quite  confident,  we  may  celebrate  the  completion 
of  the  work,  at  any  rate  up  to  a  certain  very  far  advanced  stage,  the  con- 
summation of  which  we  have  been  working  and  hoping  for  for  a  long  time. 

It  would  be  a  very  happy  thing  if  that  could  be  arranged.  I  can  only 
say  for  myself  that  I  sincerely  hope  it  can  be,  I  should  wish  to  lend  any 
assistance  possible  to  so  happy  a  consummation. 

I  cannot  help  thinking  of  how  many  miracles  this  war  has  already 
wrought,  miracles  of  comprehension  as  to  our  inter-dependence  as  nations 
and  as  human  beings,  miracles  as  to  the  removal  of  obstacles  which  seemed 
big,  and  now  have  grown  small,  in  the  way  of  active  and  organized  co- 
operation of  nations  in  regard  to  the  establishment  and  maintenance  of 
justice. 

And  the  thoughts  of  the  people  having  been  drawn  together,  there  has 
already  been  created  a  force  which  is  not  only  very  great,  but  very  formid- 
able, a  force  which  can  be  rapidly  mobilized,  a  force  which  is  very  effective 
when  mobilized,  namely  the  moral  force  of  the  world. 

One  advantage  in  seeing  one  another  and  talking  with  one  another  is 
to  find  that,  after  all,  we  all  think  the  same  way.  We  may  try  to  put  the 
result  of  the  thing  into  different  forms,  but  we  start  with  the  same  principles. 

I  have  often  been  thought  of  as  a  man  more  interested  in  principles  than 
in  practice,  whereas,  as  a  matter  of  fact,  I  can  say  that,  in  one  sense,  prin- 
ciples have  never  interested  me.  Because  principles  prove  themselves 
when  stated.  They  do  not  need  any  debate.  The  thing  that  is  difficult 
and  interesting  is  how  to  put  them  into  practice.  Large  discourse  is  not 
possible  on  the  principles,  but  large  discourse  is  necessary  on  the  matter 
of  realizing  them. 

So  that,  after  all,  principles  until  translated  into  practice  are  very.^thin 
and  abstract  and,  I  may  add,  uninteresting  things.  It  is  not  interesting 
to  have  far  away  visions,  but  it  is  interesting  to  have  nearby  visions  of 
what  it  is  possible  to  accomplish.  And  in  a  meeting  such  as  you  are  pro- 
jecting perhaps  we  can  record  the  success  that  we  shall  have  then  achieved 
of  putting  a  great  principle  into  practice,  and  demonstrated  that  it  can'i.be 
put  into  practice,  though  only,  let  us  say,  five  years  ago  it  was  considered 
an  impractical  dream. 

I  will  co-operate  with  great  happiness  in  the  plan  that  you  may  form 
after  my  return,  and  I  thank  you  very  warmly  for  the  compliment^of  this 
personal  visit. 
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PREMIER  CLEMENCEAU  SEES  ONLY  A  "LULL  IN 
THE  STORM'7— STATES  FRENCH  POSITION. 
In  an  interview  with  the  Associated  Press  on  Feb.  9 
Premier  Clemeneeau  of  France  discussed  with  great  frank- 
ness several  phases  of  the  existing  situation  as  between 
France  and  Germany  and  France  and  the  United  States. 
The  interview  attracted  great  attention  because  of  the  pend- 
ing negotiations  for  a  renewed  extension  of  the  armistice, 
and  because  of  the  alleged  divergent  views  of  Premier 
Clemeneeau  and  President  Wilson  as  to  the  future  treat- 
ment of  Germany.  On  the  day  following  the  appearance 
of  the  interview  in  the  Paris  press  correspondents  at  the 
French  capital  reported  that  the  American  delegates  in- 
tended to  press  for  the  removal  of  the  Peace  Conference 
from  Paris  to  some  neutral  country,  because  of  the  "inten- 
sive propaganda"  in  the  French  press,  intended  to  hamper 
the  making  of  peace  and  the  restoration  of  normal  conditions. 
As  cabled  from  Paris  by  the  Associated  Press  the  interview 
with  Premier  Clemeneeau  was  as  follows: 

"While  I  have  said  that  the  war  has  been  won,  it  would  perhaps  be  more 
accurate  to  say  that  there  is  a  lull  in  the  storm,"  said  Georges  Clemeneeau, 
the  French  Premier,  in  the  course  of  an  interview  with  The  Associated 
Press  to-day.  "At  least,"  he  added,  "it  is  as  well  to  face  squarely  all  the 
possibilities." 

Although  Germany  has  been  beaten  militarily  and  had  been  largely  dis- 
armed, there  still  remained,  the  Premier  said,  "a  chaotic  but  fruitful 
Russia,  from  which  great  help  may  be  drawn  by  the  Teutons."  There 
would  be  danger,  he  thought,  of  a  "reopening  of  the  military  debate,"  if  it 
were  not  for  the  assurance  President  Wilson  had  voiced  recently  that 
whenever  France  or  any  other  free  people  was  menaced  the  whole  world 
would  be  ready  to  vindicate  its  liberty. 

In  the  Society  of  Nations,  said  the  Premier,  each  nation  must  be  willing 
to  renounce  its  traditional  aloofness  and  be  willing  to  employ  the  national 
strength  outside  its  own  country,  both  in  wartime  and  in  peace. 

Premier  Clemeneeau  warmly  praised  the  help  the  American  troops  had 
given  in  winning  the  war  for  democracy,  and  expressed  disbelief  that  there 
was  a  man  in  the  American  Army  of  Occupation  who  regretted  that  he 
had  "fought  on  the  side  of  freedom"  because  he  had  more  creature  comforts 
in  Germany  than  in  France. 

"I  lived  in  the  United  States  in  my  young  and  formative  days,"  said  the 
Premier.  "Perhaps,  therefore,  I  may  be  indulged  to  say  a  few  words  to 
our  allies  on  the  other  side  of  the  Atlantic.  Not  by  way  of  advice  or 
propaganda,  but  frankly  as  friend  to  friend. 

"The  friendship  between  our  peoples  which  has  subsisted  for  a  century 
and  a  half  is  a  very  beautiful  thing.  The  like  of  it  has  never  existed  for 
the  same  length  of  time  between  any  other  two  peoples.  This  cordiality, 
cemented  by  our  contact  during  the  war,  must  endure  in  closer  measure 
hereafter.     To  this  end  our  minds  must  meet. 

"The  entrance  of  America  Into  the  great  war  was  full  of  dramatic  interest. 
The  application  of  nation-wide  conscription  without  the  slightest  disturb- 
ance, the  universal  self-denial  to  supply  us  with  food  and  all  other  re- 
quirements, the  unity  of  purpose,  and  the  amazing  energy  of  110,000,000  of 
people  of  so  varying  and  complex  a  character,  challenged  our  admiration 
and  gratitude  in  such  fashion  as  no  one  but  ourselves  can  know. 

"And  the  way  the  American  soldiers  fought.  Nothing  could  have  been 
finer.  Inspired  by  the  holiest  ideals,  I  may  say  transfigured,  they  entered 
upon  their  task  with  all  the  determination,  all  the  fervor,  all  the  spirtual 
purpose  of  the  old-time  Crusaders.  They  did  work.  France  might  have 
died.  She  would  not  have  surrendered.  But  do  not  mistake  me.  I  do 
not  mean  to  minimize  the  importance  of  the  American  military  aid,  nor  of 
the  American  Red  Cross,  nor  the  Salvation  Army,  nor  any  of  the  helpful 
agencies.  There  never  has  been  in  all  the  world's  history  so  perfect  a  co- 
ordination of  the  holy  purpose  of  the  righteous-minded  inhabitants  of  the 
earth. 

"And  now  the  war  is  won.  The  world  is  made  safe  for  democracy,  for 
life,  liberty,  and  the  pursuit  of  happiness,  as  Jefferson  said  in  the  Ameri- 
can Declaration  of  Independence.  And  the  future  is  before  us.  What 
has  it  in  store? 

"I  am  told  that  some  of  these  gallant  American  soldiers,  who  lived  in 
trenches,  slept  in  dugouts,  and  burrowed  in  the  mud  in  devastated  and 
war-torn  France,  when  they  crossed  the  Rhine  and  in  an  undevastated  land 
found  clean  beds  and  baths,  rather  regret  that  they  fought  on  the  side  of 
freedom  and  would  rather  have  fought  on  the  side  of  the  murdering  Ger- 
mans. I  do  not  believe  it.  I  am  sure  there  is  no  American  soldier  who  does 
not  recognize  that  France,  the  battlefield  of  the  war,  could  not  give  him 
the  comforts  that  Germany,  undevastated,  was  able  to.  I  do  not  and  will 
not  believe  so  meanly  of  a  single  one  of  the  brilliant  warriors  who  came 
from  the  States  to  our  aid  in  the  great  struggle  for  civilization  against  sav- 
agery. It  is  incredible.  It  is  the  tragedy  of  the  war  that  devastated 
France  could  not  give  them  the  comforts  that  unbroken  Germany  could. 

"I  believe  there  Is  some  criticism  that  there  have  been  overcharges  by 
the  French  for  food  and  other  things.  Well,  there  are  things  to  be  said 
about  that.  First,  for  many  years  the  Americans  have  been  coming  to  Eu- 
rope and  with  abundant  means  and  great  generosity  have  been  spoiling 
our  people.  They  have  paid  for  everything  with  a  bounteous  hand.  As  a 
result,  they  have  taught  our  people,  who  were  willing  pupils,  that  they 
were  very  rich  and  very,  very  generous.  It  was  but  human  that  our 
people  should  expect  much  from  the  Americans. 

"It  is  only  fair  to  say  that  in  every  case  where  the  attention  of  the  French 
Government  has  been  brought  to  a  case  of  extortion  an  earnest  and,  I 
think ,  effective ,  effort  has  been  made  to  stop  it .  Compared  with  the  United 
States  France  is  a  small  country  and  limited  in  her  resources.  Necessarily 
she  is  provident,  perhaps  unpleasantly  careful,  I  would  say;  not  miserly 
nor  certainly  intentionally  extortionate.  But  also  you  must  know  that  all 
the  time  our  own  French  people  have  paid  the  same  prices  for  what  they 
bought  that  our  American  friends  have. 

"Throughout  the  war  our  relations  with  the  American  Army  have  been 
most  cordial,  and  your  Treasury  officials  will  assure  you,  I  am  sure,  that 
there  has  always  been  a  spirit  of  generosity  on  both  sides.  Any  suggestion 
that  we  have  asked  payment  for  trenches  or  the  burial  places  of  your 
brave  soldiers  is  atrocious.  For  all  future  ages  the  graves  of  American 
soldiers  will  be  in  the  tender  and  sacred  keeping  of  our  grateful  people. 

"I  have  said  that  the  war  is  won.  It  would  perhaps  be  more  accurate  to 
say  that  there  Is  a  lull  in  the  storm.  At  least  it  is  as  well  to  face  squarely 
all  of  the  possibilities. 

"Recent  disclosures  have  enabled  us  to  look  deeper  into  the  purposes  of 
the  enemy  than  we  could  heretofore.     It  was  not  purely  a  dream  of  military 


domination  on  the  part  of  Prussia.  It  was  a  definite,  calculated  conspiracy 
to  exterminate  France,  as  well  industrially  and  commercially  as  in  a  mili- 
tary sense.  In  this  effort  the  German  bankers  and  manufacturers  joined 
their  General  Staff.  The  exposures  of  Dr.  Muhlon  of  the  Krupp  Works 
and  of  Kurt  Eisner  at  the  Berne  Socialist  Conference  make  this  clear. 

"And  this  fact  explains  many  of  the  activities  of  the  German  Army  which 
we  were  not  able  to  understand.  We  can  now  see  why  they  stole  the  ma- 
chinery from  our  factories,  why  they  destroyed  the  coal  mines  of  Lens,  why 
there  was  all  the  wanton  devastation  of  French  territory,  even  when  they 
were  in  retreat.  It  was  thought  to  be  a  part  of  their  tactics  of  military 
frightfulness.  Instead,  we  can  see  now  that  it  was  a  part  of  their  delib- 
erate commercial  design. 

"And  in  this  phase  of  their  war-making  effort  they  have  not  been  alto- 
gether unsuccessful.  The  industrial  life  of  France  has  been  so  wrecked 
that  its  resuscitation  is  most  difficult,  while  by  reason  of  her  military  sur- 
render Germany  has  been  able  to  save  her  factories,  intact  and  ready  for  im- 
mediate efficient  operation.  Industrially  and  commercially,  as  between 
France  and  Prussia,  for  the  present  the  victory  is  with  the  Hun. 

"And  financially,  by  reason  of  the  blockade,  (the  value  of  which  as  a 
military  factor  no  one  will  question^ ,  the  German  war  debt  is  almost  wholly 
a  debt  to  her  own  people,  easily  repudiated,  while  the  debt  of  France  is  one 
which  must  be  paid.  Here  again  the  war  has  proved  something  like  a  Pyr- 
rhic victory  for  France. 

"The  French  fortune  invested  abroad  before  the  war  was  large — some 
fifty  or  sixty  billions  (francs)  of  French  stock.  What  has  become  of 
that  fortune?  The  best  that  we  can  hope  for  is  that  payments  on  about 
two-thirds  of  it  may  be  considered  as  simply  deferred;  that  the  immense 
sum  accumulated  by  French  thrift  and  loaned  abroad  will  be  collectible 
eventually. 

"France  has  something  like  twenty  billion  francs  invested  in  Russia,  two- 
thirds  of  that  sum  in  Russian  Government  securities  and  the  remainder  in 
industrial  enterprises.  The  French  people  have  other  billions  in  Balkan 
and  Turkish  obligations.  Then,  just  before  the  war,  the  disorders  in  Mex- 
ico deprived  us  of  any  revenue  from  abo\ir  two  and  a  half  billions  of  francs 
Invested  there,  and  we  are  having  the  same  experience  with  several  other 
billions  in  South  America,  notably  the  immense  French  investments  in  rail- 
ways. 

"I  mention  some  of  these  financial  details  to  show  how  the  French  fort- 
une has  shrunk,  so  that  our  people  can  no  longer  derive  a  large  income 
from  abroad.  The  paying  investments  abroad  are  relatively  inconsiderable 
compared  to  the  debts  that  France  has  contracted  abroad  during  the  war, 
particularly  in  America  and  in  England.  The  French  Government  has  also 
loaned  considerable  sums  to  her  small  allies,  just  as  America  has  done  with 
her  associates. 

"We  look  forward,  therefore,  to  an  immediate  future  in  which  we  must 
regularly  meet  great  interest  charges  in  America  and  elsewhere  abroad,  to 
provide  which  we  will  have  only  the  resources  at  home. 

"If  our  national  debts  wore  due  only  to  our  own  people  the  problem 
would  not  be  so  difficult,  because  we  would  not  then  have  to  consider  the 
sending  out  of  the  country  of  great  sums  at  disadvantageous  rates  of  ex- 
change. The  money  collected  from  the  French  people  for  interest  on  the 
national  loans  would  be  distributed  among  the  French  people,  unequally 
perhaps,  but  nevertheless  the  interest  payments  would  remain  in  the  coun- 
try, to  be  used  partly  for  reconstruction  and  as  capital  for  the  development 
of  our  industrial  life. 

"Even  as  to  the  military  triumphs  over  Germany  there  is  a  situation  not 
altogether  without  disquieting  features  for  France.  It  is  quite  true  that 
the  Allies  have  taken  the  German  Navy,  and  in  large  measure  have  dis- 
armed the  enemy.  But  there  remains  a  chaotic  yet  fruit ful  Russia  from 
which  great  help  may  be  drawn  by  the  Teutons. 

"With  the  British  Army  demobilized,  the  American  Army  back  home, 
and  France  isolated,  there  might  be  a  danger  of  a  reopening  of  the  mili- 
tary debate  by  Germany  which  might  embarrass  us  were  it  not  for  the  as- 
surance which  President  Wilson  gave  us  in  the  Chamber  of  Deputies  the 
other  day  that  under  the  operation  of  the  League  of  Nations,  'whenever 
France  or  any  other  free  people  is  threatened  the  whole  world  will  be 
ready  to  vindicate  its  liberty,'  so  that  'there  never  shall  be  any  doubt  or 
waiting  or  surmise.'  This  has  given  us  great  solace.  And  so  we  bid  the 
departing  American  soldiers  godspeed  and  a  happy  return  to  their  peaceful 
firesides . 

"Of  course,  a  Society  of  Nations  in  which  America  and  France  enter 
must  be  supported  profoundly  by  the  conviction  of  their  peoples  and  by 
a  determination  of  each  nation  entering  into  the  agreement  to  be  willing 
to  renounce  its  traditional  aloofness  from  other  peoples  and  willing  to  em- 
ploy the  national  strength  outside  its  own  country,  in  time  of  peace  as 
well  as  under  the  pressure  of  war. 

"We  shall  have  problems,  but  France  will  face  them,  as  she  has  done, 
with  courage  and  with  an  abiding  faith  in  the  triumph  of  right  and  jus- 
tice. As  was  said  of  Chevalier  Bayard,  so  must  it  be  said  of  France — she 
will  continue  'sans  peur  et  sans  reproche.' 

"All  of  our  plans  are  based  upon  the  splendid  platform  laid  down  by- 
President  Wilson.  In  perfect  harmony  with  the  principles  which  he  has 
enunciated,  we  are  striving  for  higher  aud  holier  idealism  in  the  conduct  of 
the  affairs  of  the  world.  Divested  of  all  mercenary  aspirations,  we  join 
heartily  and  unreservedly  in  the  effort  to  make  a  better  world  and  one  of 
simple  justice  to   all   mankind." 


SUPREME  ECONOMIC  COUNCIL  SET  UP— REMOVAL 
OF  PEACE  CONFERENCE  FROM  PARIS  HINTED. 
On  the  initiative  of  President  Wilson,  steps  were  taken 
by  the  Supreme  War  Council  on  Feb.  8  to  insure  greater 
control  by  civilians  over  the  conditions  prevailing  during 
the  armistice  period  and  pending  the  signing  of  the  final 
peace  treaty.  With  this  object  in  view,  it  was  decided  to 
create  a  Supreme  Economic  Council  to  deal  with  the  mat- 
ters of  finance,  food,  blockade  control,  and  shipping  of  raw 
materials.  This  neAV  Economic  Council  is  to  take  the  place 
of  all  similar  bodies  now  existing,  and  is  to  consist  of  not 
more  than  five  representatives  of  each  interested  Govern- 
ment. The  resolution  also  provided  for  adding  to  the  present 
Armistice  Commission  two  civilian  members  from  each 
Government,  who  should  consult  with  the  Allied  high  com- 
mand, but  might  report  direct  to  the  new  Economic  Council. 
The  .mnouncement  of  the  proposed  changes  a\;'.s  contained 
in  the  official  communique  issued  after  the  session  of  the 
Supremo  War  Council  on  Saturday  last  (Feb.  8),  which 
said: 
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The  Supreme  "War  Council  mot  this  afternoon  from  3  to  5  o'clock  at  the 
Quai  D'Orsay.  The  discussion  of  the  terms  of  the  renewal  of  the  armistice 
was  continued. 

The  following  resolution,  proposed  by  President  Wilson,  was  approved: 

First — Under  present  conditions  many  questions  not  primarily  of  mili- 
tary character,  which  are  arising  daily  and  which  are  bound  to  become  of 
Increasing  importance  as  time  passes,  should  be  dealt  with  on  behalf  of  the 
United  States  and  the  Allies  by  civilian  representatives  of  these  govern- 
ments experienced  in  such  questions — finance,  food,  blockade  control, 
shipping,  and  raw  materials. 

Second — To  accomplish  this,  there  shall  be  constituted  at  Paris  a  Su- 
preme Economic  Council  to  deal  with  such  matters  for  the  period  of  the 
armistice.  The  Council  shall  absorb  or  replace  all  such  other  existing 
Inter-Allied  bodies  and  their  powers,  as  it  may  determine  from  time  to 
time.  The  Economic  Council  shall  consist  of  not  more  than  five  repre- 
sentatives of  each  interested  Government. 

Third — -There  shall  be  added  to  the  present  International  Permanent 
Armistice  Commission  two  civilian  representatives  of  each  Government, 
who  shall  consult  with  the  Allied  high  command,  but  who  may  report 
direct  to  the  Supreme  Economic  Council. 

The  action  of  the  Supreme  War  Council  in  thus  extending 
the  power  of  civilians  over  the  armistice  conditions  was 
attributed  in  the  earlier  dispatches  to  the  fact  that  the 
civilian  element  "had  decided  that  the  time  had  come  to 
assert  themselves."  Later  dispatches,  however,  drew  at- 
tention to  the  fact  that  there  is  a  considerable  divergence 
of  views  between  the  French  authorities  and  President 
Wilson  in  regard  to  the  attitude  to  be  assumed  toward  Ger- 
many in  the  matter  of  the  resumption  of  her  economic  life. 
President  Wilson  is  understood  to  favor  the  earliest  possible 
modification  of  th©  blockade  as  the  first  step  toward  the 
restoration  of  normal  conditions,  and,  it  is  said,  is  sup- 
ported in  that  position  by  the  British  delegates.  The 
French  Government,  however,  backed  up  strongly  by 
the  French  press,  has  taken  the  position  that  it  is  not 
yet  safe  to  be  lenient  with  Germany.  Marshal  Foch  is 
understood  to  demand  the  maintenance  of  the  blockade  and 
the  occupation  of  further  German  territory,  including  the 
Krupp  works  at  Essen,  as  a  precaution  against  a  German 
resumption  of  hostilities  in  the  near  future.  This  viewpoint 
was  supported  by  Premier  Clemenceau  in  an  Associated 
Press  interview,  given  in  full  in  another  article,  published 
in  the  Paris  papers  on  Feb.  9,  the  day  following  the  adoption 
by  the  Supreme  War  Council  of  President  Wilson's  resolu- 
tion to  put  civilians  on  the  Armistice  Commission  and 
create  a  Supreme  Economic  Council.  The  French  Premier 
emphasized  the  deliberate  destruction  wrought  upon  French 
industry  by  the  German  invaders,  who  had  kept  their 
own  factories  intact  by  a  timely  surrender.  He  also 
dwelt  upon  the  heavy  losses  France  has  suffered  on 
her  foreign  investments  in  Russia,  Turkey,  Mexico  and 
elsewhere,  and  the  tremendous  burden  of  interest  pajrments 
she  will  have  to  bear  upon  external  debt,  while  Germany, 
whose  Avar  debt  is  almost  exclusively  held  within  her  own 
borders,  can  easily  repudiate  her  obligations.  Premier 
Clemenceau' s  interview  was  at  once  interpreted  as  an  appeal 
to  American  and  British  public  opinion  for  sympathy  for  the 
French  point  of  view  as  against  that  of  the  American  and 
British  delegates,  and  especially  President  Wilson.  Taken 
in  connection  with  the  general  tone  of  the  French  press,  the 
interview  is  said  to  have  aroused  great  concern  (some  cor- 
respondents said  indignation)  among  the  American  dele- 
gates lest  their  efforts  to  bring  about  a  quick  peace  and  a 
resumption  of  economic  relations  between  Germany  and 
the  rest' of  the  world  should  be  defeated  by  the  alleged  hos- 
tile atmosphere  prevailing  at  the  French  capital .  On  this  point 
an  Associated  Press  dispatch  under    date  of  Feb.  10  said: 

Paris,  Feb.  10. — The  question  of  removing  the  Peace  Conference  from 
Paris  to  a  neutral  country  may  be  considered  by  the  Conference,  if  what  is 
characterized  as  the  obstructive  policy  of  the  French  press  and  certain 
French  officials  continues,  it  developed  to-day. 

Representatives  of  various  other  powers  taking  part  in  the  Peace  Con- 
ference, it  is  declared,  believe  that  the  work  of  the  body  is  being  greatly 
hampered  through  unfriendly  criticism  by  the  French  press  of  various 
leaders  In  the  Conference.  They  are  represented,  therefore,  as  inclined 
to  consider  the  removal  of  the  Conference,  if  the  hostile  attitude  of  the 
French   press    is   maintained. 

Should  it  be  deemed  necessary  to  take  up  the  matter  it  would  be  con- 
sidered at  a  full  meeting  of  the  Peace  Conference. 


Just  what  is  meant  in  the  foregoing  dispatch  by  the  "obstructive  policy 
of  the  French  press  and  certain  French  officials"  is  not  clear,  probably  for 
the  reason  that  there  has  been  great  difficulty  in  obtaining  prompt  and  full 
reports  of  developments  in  Paris  in  connection  with  the  Peace  Conference. 

During  the  war  there  w.is  seldom  any  difficulty,  despite  the  serious  han- 
dicap of  the  censorship,  in  getcing  through  news  matter  from  France  in 
reasonable  tune  and  in  plentiful  volume,  largely  over  the  direct  French 
cable  line.  Since  the  delegates  began  assembling  for  the  Peace  Conference, 
however,  and  especially  since  the  real  work  of  the  Conference  started,  the 
communication  with  France  has  been  of  the  most  uncertain  sort. 

Virtually  no  news  has  been  received  over  the  French  cable  line,  the  best 
and  quickest  means  of  communication,  since  the  Conference  began.  All 
the  cable  and  wireless  seryices  have  been  greatly  congested,  but  the  chief 
difficulty  has  been  that,  although  the  French  cable  was  nominally  in  ser- 
vice, there  has  been  complete  inability  to  transmit  news  matter  over  it, 
and  that  all  the  cable  communication  for  weeks  past  has  been  by  round- 
about routes. 


The  functions  of  the  new  Economic  Council  were  referred 
to  as  follows  in  press  dispatches  from  Paris  on  Feb.  9: 

Stephen  Pichon,  the  French  Foreign  Minister,  told  the  correspondents 
to-day  he  did  not  consider  that  the  appointment  by  the  Inter-Allied  War 
Council  of  a  supreme  economic  council  meant  any  curtailment  of  the  pow- 
ers of  Marshal  Foch  as  Supreme  Commander  of  the  Allied  Armies. 

The  purpose  of  the  appointment  of  the  Supreme  Economic  Council  is  un- 
derstood to  bo  synonymous  with  the  desire  of  the  leaders  in  the  Peace 
Conference  to  expedite  the  return  to  normal  conditions  in  the  war  stricken 
countries. 

It  is  believed  that  this  will  do  more  to  prevent  any  possibility  of  a  re- 
sumption of  hostilities  than  harsh  military  conditions,  which,  while  ef- 
fective from  the  military  standpoint,  would  cause  unrest  prejudicial  to 
peace. 

The  declaration  of  the  functions  of  the  new  council  is  thought  to  indicate 
that  even  while  the  armistice  lasts  the  blockade  against  Germany  may  be 
lifted  to  such  an  extent  as  can  be  done  safely  in  order  to  aid  Germany's 
economic  restoration,  which  is  thought  by  the  American  and  British  states- 
men necessary  to  insure  the  collection  of  the  Allied  claims  against  Germany . 


SAMUEL  GOMPERS  HEADS  PEACE  CONFERENCE 
COMMITTEE  ON  INTERNATIONAL  LABOR  RELA- 
TIONS—PROPOSALS OF  AMERICAN  DELEGATES. 
Samuel  Gompers,  President  of  the  American  Federation 
of  Labor,  and  one  of  the  two  American  representatives  on 
the  Peace  Conference  Committee  on  International  Labor 
Relations,  was  chosen  as  Chairman  of  that  committee  at  its 
first  meeting  on  Feb.  1.  Mr.  Gompers's  fellow  American 
delegate  is  Edward  N.  Hurley,  Chairman  of  the  Shipping 
Board.  Arthur  Fontaine  of  the  French  Ministry  of  Labor 
was  elected  General  Secretary,  with  Mr.  Butler,  a  British 
delegate,  as  joint  General  Secretary.  The  commission 
decided  to  name  two  Secretaries,  one  Italian,  Palma  Cas- 
tigliore,  and  one  Belgian,  who  will  also  represent  the  nations 
with    special    interests: 

On  Feb.  8  the  American  delegates  submitted  to  the  com- 
mittee a  list  of  fundamental  principles,  embodying  a  set  of 
proposed  international  labor  standards.  These  principles, 
which  are  substantially  the  same  as  those  adopted  by  the 
American  Federation  of  Labor,  were  as  follows: 

We  declare  that  the  following  fundamental  principles  should  underlie 
and  be  incorporated  in  the  peace  treaty: 

A  league  of  the  free  peoples  of  the  world  in  a  common  covenant  for  gen- 
uine and  practical  co-operation  to  secure  justice,  and  therefore  peace,  in 
the  relations  between  nations; 

The  entrance  of  any  free  motion  into  the  league  of  free  peoples  of  the 
world   shall   be   inherent; 

No  reprisals  based  upon  purely  vindictive  purposes,  or  deliberate  desire 
to  injure,  but  to  rwht  manifest  wrong; 

Recognition  of  the  rights  of  small  nations  and  of  the  principle,  "No 
people  must  be  forced  under  a  sovereignty  under  which  it  does  not  wish 
to  live"; 

No  territorial  changes  or  adjustments  of  power  except  in  the  furtherance 
of  the  welfare  of  the  peoples  affected  and  in  the  furtherance  of  world  peace; 

That  in  law  and  in  practice  the  principle  shall  be  recognized  that  the 
labor  of  a  human  being  is  not  a  commodity  or  an  at  Oicle  of  commerce; 

Involuntary  servitude  shall  not  exist  except  in  a  punishment  for  crime 
of  wbich  the  party  shall  have  been  duly  convicted; 

Trials  by  jury  should  be  established; 

The  right  of  free  association,  free  assemblage,  free  speech  and  the  press 
shall  not  be  denied  or  abridged; 

That  the  seamen  of  the  merchant  marine  shall  be  guaranteed  the  right 
of  leaving  their  vessels  when  the  same  are  in  a  safe  harbor; 

No  article  or  commodity  shall  be  shipped  or  delivered  in  international 
commerce  in  the  production  of  which  children  under  the  age  of  sixteen 
years  have  been  employed  or  permitted  to  work; 

No  article  or  commodity  shall  be  shipped  or  delivered  in  international 
commerce  in  the  production  of  which  convict  labor  has  been  employed  or 
permitted; 

It  shall  be  declared  that  the  work  day  in  industry  and  commerce  shall  not 
exceed  eight  hours  per  diem  except  in  case  of  extraordinary  emergency,  such 
as  danger  to  life  or  property; 

The  sale  or  use  for  commercial  purposes  of  articles  made  or  manufac- 
tured in  private  homes  shall  be  prohibited; 

It  shall  be  declared  that  an  adequate  wage  shall  be  paid  for  labor  per- 
formed— a  watte  based  upon  and  commensurate  with  the  stanards  of  pay 
conforming  to  the  civilization  of  the  ti 

That  equal  wages  shall  be  paid  to  women  ::s  are  paid  to  men  for  ecpjal 
work    performed; 

The  incorporation  of  the  points  laid  down  by  President  Wilson. 

The  British  delegates  also  had  a  plan  to  present  to  the 
Labor  Commission,   which   was  outlined   as  follows  in  an 
Associated  Press  interview  on  Jan.   23   by   George  Nico  1 
Barnes,  minister  without  portfolio  in  the  British  Cabinet 
representing  labor  on  the  British  peace  delegation: 

Briefly,  his  program  calls  for  the  establishment  of  an  interna tiona1 
commission  made  up  of  the  representatives  of  both  labor  and  capital  for 
the  settlement  of  labor  problems.  This  conunission  is  to  be  responsible  to 
the  League  of  Nations. 

One  foture  of  the  plan  would  be  the  appointmei  t  by  the  Peace  Confer- 
ence of  a  small  commission  composed  of  dele  rates  from  the  great  powers. 

This  commission  would  convene  the  first  labor  conference,  which,  in 
turn,  would  become  the  central  international  commission  for  the  better- 
ment of  labor. 

Because  of  lack  of  machinery,  the  present  Peace  Conference  would  be 
unable  t  >  establish  .a  perfected  eom.ru"si  >->. .  although  the  Peace  Conference 
may  make  certain  suggestions  and  eyea  I  i   d  the  p  »v  srs  Co  them. 

For  example,  such  questions  as  the  ri;ht  of  the  people  ti  form  them- 
selves into  trade  unions  might  be  settled  by  the  Pe  ce  Confer-  - 

The  matter  of  the  hours  of  labor  and  similar  problems  would  come  before 
the  International  Labor  Commission.     In  case  of  non-fulfilment  of  labor 
agreements  the  League  of  Nations  would  be  called  in  to  settle  the  matter. 
°The  International  Labor  Commission,  or  bureau,  will  not  deal  with  purely 
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internal  problems  of  the  nations.     Capital  and  labor  will  still  work  out 
their  local  differences  as  before. 

Asked  as  to  what  power  the  Commission  would  have  back  of  it  to  en- 
force its  rulings,  Mr.  Barnes  replied  in  substance  that  if  any  nation  refused 
to  play  the  game  she  might  be  brought  to  reason  by  depriving  her  of  trade 
privileges    with    sister    States. 


OFFICIAL  COMMUNIQUES  OF  THE  PEACE 
CONFERENCE. 
Frequent  meetings  of  the  Supreme  Council  and  the  various 
committees  of  the  Peace  Conference  have  been  held  during 
the  past  week,  and  reports  indicate  that  rapid  progress  has 
been  made  in  reaching  agreements  on  the  respective  sub- 
divisions of  the  Conference's  work.  The  Supreme  War 
Council  has  been  engaged  almost  exclusively  on  the  terms 
to  be  imposed  upon  Germany  for  a  renewal  of  the  armistice, 
which  expires  on  Feb.  17.  No  official  announcement  has 
been  made  as  to  the  terms  agreed  upon,  but  an  important 
outgrowth  of  the  discussions  was  the  proposal  presented  by 
President  Wilson  on  Feb.  8  to  add  civilian  members  to  the 
Armistice  Commission  and  set  up  a  Supreme  Ecnomic 
Council  to  deal  with  matters  of  food,  transportation,  block- 
ade, &c.  A  full  account  of  this  development  will  be  found 
in  another  article.  At  a  meeting  held  on  the  11th,  the 
Supreme  Council  considered  the  claims  presented  by  the 
Belgian  delegates;  an  official  communication  in  regard  to  the 
meeting  reported: 

The  President  of  the  United  States  and  the  representatives  of  the  Allied 
and  Associated  Powers  met  at  the  Quai  d'Orsay  this  afternoon  from  3  to  6 
o'clock. 

The  Belgian  delegation,  composed  of  MM.  Hymans,  Vandenheuvel,  and 
Vandervelde,  stated  the  different  claims  of  Belgium. 

The  next  meeting  will  take  place  Wednesday  at  11  a.  m. 

In  regard  to  the  above  meeting  an  Associated  Press 
dispatch  on  the  12th  said: 

The  Belgian  claims  as  placed  before  the  Supreme  Council  yesterday 
include  a  demand  for  the  transfer  to  Belgium  of  some  territory  held  by 
Germany,  in  addition  to  requests  for  free  navigation  of  the  Scheldt  and  the 
cession  of  certain  territory  held  by  the  Dutch. 

The  German  districts  demanded  are  Montjoie  and  Malmedy,  just  east 
of  the  present  Belgo-German  border.  The  population  of  these  districts 
is  mainly  WaUxm,  and  their  possession  by  Belgium,  it  is  pointed  out, 
would  deprive  Germany  of  a  foothold  for  a  new  invasion  of  Belgium. 

It  is  believed  that  a  special  commission  will  be  appointed  to  study  the 
Belgian  claims,  says  a  Havas  report. 

The  official  statement  dealing  with  the  deliberations  of 
the  Supreme  War  Council  on  Feb.  12  said: 

The  War  Council  met  this  morning,  sitting  from  11  until  12:30  and  re- 
sumed the  sitting  in  the  afternoon  from  3  to  5:30.  The  conditions  of  the 
renewal  of  the  armistice  were  decided.  The  next  meeting  will  take  place 
to-morrow  at  3  p.  m. 

The  following  official  statement  was  issued  by  the  Supreme 
War  Council  on  the  13th  inst.: 

The  President  of  the  United  States  of  America  and  the  representatives 
of  the  Allied  and  associated  Powers  met  at  the  Quai  d'Orsay  this  afternoon 
from  3  until  6  o'clock. 

Dr.  Howard  Bliss,  President  of  the  American  College  at  Beirut,  and 
Chekri  Gahem,  President  of  the  Syrian  National  Committee,  were  heard. 

The  League  of  Nations  Committee  has  held  numerous 
sessions  during  the  week.  The  press  reports  indicate  that 
there  was  a  sharp  struggle  between  the  French  delegates 
on  the  one  hand  and  the  British  and  American  delegates 
on  the  other  over  the  question  of  maintaining  a  permanent 
international  land  and  naval  force  under  direction  of  the 
League  of  Nations  executive,  to  serve  wherever  ordered. 
Both  the  British  and  American  delegates  opposed  this  pro- 
posal on  the  ground  that  constitutionally  their  Governments 
could  not  pledge  themselves  in  advance  to  make  war  in 
the  future.  The  official  communications  dealing  with  the 
work  of  the  League  of  Nations  Committee  issued  since  our 
last  report  are  given  below.  The  meeting  held  on  the 
evening  of  Feb.  7  was  described  as  follows: 

The  Commission  on  the  Society  of  Nations  met  on  the  evening  of  Feb.  7 
and  continued  its  discussion  of  articles  of  the  draft. 

Substantial  agreement  was  reached  by  the  Commission  on  the  chief 
points  discussed.  The  Commission  decided,  however,  that  certain  clauses 
of  the  draft  should  be  referred  to  a  sub-committee  of  four  for  clarification. 

In  order  that  the  greatest  possible  progress  might  be  made  with  the  draft 
it  was  decided  to  resume  the  discussion  on  the  morning  of  Feb.  8,  at  10.30 
o'clock. 

On  the  8th  the  following  was  given  out: 

At  10.30  o'clock  this  morning  at  Hotel  de  Crillon  the  Commission  on 
the  League  of  Nations  held  a  meeting  which  was  marked  by  the  same  ac- 
cord of  view  that  has  characterized  its  previous  sessions. 

At  the  end  of  this  meeting  the  Commission  finds  itself  Hearing  the  end  of 
its  task.  Only  a  few  articles  of  the  draft  remain  to  be  presented  formally 
to  the  members  of  the  Commission.  A  few  matters,  referred  tc  tho  Draft- 
ing Committee  for  clarification,  still  require  reference  back  to  the  Com- 
mission, and  certain  points,  provisionally  accepted,  may  be  reopened  for 
discussion  before  the  Commission  makes  its  report  to  the  Conference. 

M.  Ricci  Busattl  was  named  to  represent  the  Italian  delegation  on  the 
secretariat.     The  Committee  will  meet  again  at  10.30  Monday  morning. 

On  Sunday  afternoon  the  Drafting  Committee  above  referred  to,  con- 
sisting of  Paul  Hymans  (Belgium),  Leon  Bourgeois  (Franco),  Lord  Robert 
Cecil,  (Groat  Britain)  and  M.  Venizolos  (Greece),  will  meet  at  the  Hotel 
Majestic  in  order  to  prepare  a  report  for  tho  next  mooting  of  tlie>  'om- 
mittee. 

Other  communications  regarding  the  League  of  Nations 
Committee    were    as    follows: 


The  seventh  meeting  of  the  Commission  of  the  League  of  Nations  was 
held  this  morning  (Monday,  Feb.  10)  at  10.30  o'clock  at  the  Hotel  Crillon. 

At  this  meeting  the  Commission  finished  its  first  reading  of  the  draft 
under  discussion.  In  addition  the  Drafting  Commission,  to  whom  the 
Commission  had  entrusted  the  revision  of  certain  articles  of  the  draft, 
made  its  report.  The  meeting  adjourned  at  1.15  p.  m.  to  resume  its  work 
at  10.30  to-morrow  morning. 

Though  certain  of  the  earlier  articles  may  be  subjected  to  re-examina- 
tion at  to-morrow's  session,  it  is  confidently  expected  that  the  Commission 
will  be  able  to  proceed  with  the  second  reading  of  the  draft. 

The  eighth  meeting  of  the  Commission  on  the  League  of  Nations  was 
held  at  10.30  o'clock  this  morning  (Tuesday,  Feb.  11)  at  the  Hotel  Cril- 
lon .  The  meeting  was  devoted  to  the  consideration  of  a  number  of  amend- 
ments to  the  draft  which  had  been  submitted.  After  a  discussion  had 
developed  the  sense  of  the  meeting,  the  several  amendments  were  referred 
to  a  drafting  committee,  composed  of  M.  Larnaude.  Lord  Robert  Cecil, 
M.  Venizelos,  and  M.  Vesnitch,  who  will  meet  at  the  Hotel  Majestic  to- 
morrow  morning. 

Two  articles  were  added  to  the  draft. 

The  Commission  will  meet  again  at  10.30  Thursday  (Feb.  13)  morning 
at  the  Hotel  Crillon,  when  the  draft  will  be  subjected  to  its  second 
reading. 

The  draft  of  the  Society  of  Nations  plan,  consisting  of 
26  articles,  was  unanimously  adopted  as  a  whole  by  the 
Commission  in  the  afternoon  of  the  13th  inst.  We  give 
the  plan  in  its  entirety  in  another  article  in  to-day's  issue 
of  our  paper.  The  following  official  communication  dealing 
with  the  morning  session  on  the  13th  was  issued  on  behalf 
of  the  Commission  of  the  League  of  Nations: 

The  ninth  meeting  of  the  Commission  on  a  League  of  Nations  was  held 
at  10. 30  o'clock  this  morning  at  Hotel  de  Crillon. 

The  Commission  received  the  report  of  the  Drafting  Committee,  which 
was  appointed  on  Wednesday,  to  examine  the  entire  draft  and  present  it  in  a 
definite   form . 

As  a  consequence  of  the  labors  of  this  Commission,  several  new  articles 
have  been  added  to  the  original  text,  and,  throughout  the  draft,  certain 
changes  of  phraseology  have  been  made  for  the  sake  of  consistency  and 
clarification. 

With  the  report  of  the  sub-committee  before  it,  the  Commission  pro- 
ceeded to  the  second  reading.  More  than  a  quarter  of  the  draft  was  ap- 
proved in  this  final  form. 

The  Commission  adjourned  at  1  o'clock,  to  meet  again  at  Hotel  de 
Crillon   at   3.30   o'clock   this  afternoon. 

The  following  official  statement  was  issued  following 
the  conclusion  of  the  tenth  meeting  of  the  League  of  Nations 
Committee    late    Thursday    (Feb.    13): 

The  second  reading  of  the  draft  of  the  League  of  Nations  which  began 
this  (Thursday)  morning  under  the  chairmanship  of  President  Wilson,  was 
continued  this  (Thursday)  afternoon  under  the  chairmanship  of  Lord 
Robert  Cecil,  of  England,  at  the  Hotel  Crillon. 

Due  to  the  spirit  of  accord  which  has  continually  been  manifested  among 
the  members  of  the  Commission,  and  in  spite  of  some  reservations  which 
have  been  made  with  rogard  to  certain  articles  by  some  of  the  members, 
the  whole  text  of  the  agreement,  comprising  twenty-six  articles,  was 
adopted  after  a  protracted  and  complete  discussion  which  brought  out 
every  conceivable  point. 

The  Committee  on  Reparation  held  a  meeting  on  Feb. 
10  which  was  described  in  the  following  official  statement: 

The  Committee  on  Reparation  met  this  morning  at  the  Ministry  of 
Finance,  with  M.  Klotz  in  the  Chair.  After  naming  the  members  of  the 
different  sub-committees,  the  committee  began  the  discussion  of  the  prin- 
ciples upon  which  rest  the  right  to  reparation,  and  the  examining  of  the 
memoranda  submitted  by  the  different   delegations. 

William  H.  Hughes  (Premier  of  Australia)  set  forth  the  considerations 
upon  which  the  British  memorandum  was  based. 

The  Committee  on  Reparation,  the  Official  Press  Bureau 
reported  on  the  13th,  continued  its  examination  that  morn- 
ing on  the  principles  on  which  the  right  to  reparation  is 
based.  A.  W.  Dulles,  for  the  United  States,  and  Lord 
Sumner  for  Great  Britain,  explained  the  points  of  view 
of  the  British  and  American  delegations.  The  official 
communication  that  night  said: 

The  Reparation  Committee  met  this  morning,  with  M.  Klotz  In  the  chair. 
The  commission  declared  that  only  information  communicated  by  the  com- 
mission itself,  after  each  of  its  meetings,  should  be  considered  authentic. 

The  commission  continued  the  examination  of  the  principles  upon  which 
rest  the  right  of  reparation.  Mr.  Dulles,  United  States,  and  Lord  Sumner, 
Great  Britain,  set  forth  in  turn  the  points  of  view  of  the  American  and  Brit- 
ish delegations  on  the  question.  The  discussion  will  be  continued  to-raor- 
row  morning. 

The  following  was  issued  on  the  10th  in  regard  to  the 
Committee  on  Ports,  Waterways  and  Railways: 

The  Commission  on  the  International  Regime  of  Ports,  'Waterways 
and  Railways  held  its  second  meeting  at  the  Ministry  of  Public  Works 
to-day  at  3  o'clock  under  the  Chairmanship  of  M.  Crespi. 

Two  proposals  were  presented  to  the  Commission.  The  first,  presented 
by  the  British  delegation,  relates  to  the  freedom  of  interior  transit,  and 
the  second,  presented  by  the  French  delegation,  relates  to  a  study  of  the 
questions  involved  in  the  international  regime  of  ports,  waterwa> 
railways,  as  well  as  tho  rivers  and  railroads  to  which  this  regime  should  be 
applied. 

Alter  an  exchange  of  views  among  the  members  of  the  Commission  it 
was  decided  to  appoint  two  small  committees,  one  consisting  of  nine 
members,  of  which  five  should  roprosent  the  great  Powers  and  four  the 
minor  powers,  to  study  questions  relative  to  tho  application  of  the  inter- 
national regime  of  ports,  waterways  and  railways;  the  second,  consisting 
of  ten  members,  five  from  the  great  Powers  and  five  from  the  minor  Tow- 
ers, to  study  the  relation  of  general  questions. 

The  second  of  these  committees  will  hold  its  first  meotlng  on  Thurs- 
day, Fob.  13,  at  3  o'clock. 

In  regard  to  the  foregoing  meeting,  an  Associated  Preai 
dispatch  said: 

The  Commission  on  Ports,  Waterways  and  Railways  met  to-day,  with  Dr. 
Silvio  Crespi  of  Italy  In  the  chair.     England,  supported  by  America,  pro- 
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posed  the  proclamation  of  the  principle  of  complete  liberty  of  transit  to  every 
country  on  equal  conditions  to  all.  This  proposition  was  opposed  by 
Albert  Olaveille,  for  Prance,  and  Lambros  A.  Coromilas,  for  Greece,  who 
pointed  out  that  England  and  America  occupied  special  situations  that 
made  the  question  of  commerce  and  transit  insignificant  for  them. 

The  Commission  appointed  two  Sub-Commissions,  one  to  study  the  ques- 
tion of  the  control  of  ports,  waterways,  and  railways,  and  the  other  the 
question  of  liberty  of  transit.  The  first  Commission  has  approved  of  the 
principle  that  no  country  may  charge  duties  on  goods  passing  through  its 
ports  or  over  its  railways  or  waterways  other  than  the  freight  rates  paid  on 
goods  destined  for  the  country  itself.  Neither  may  it  levy  on  such  goods 
customs  or  local  taxes. 

Belgian  delegates  protested  against  allowing  freight  destined  for  German 
ports  to  pass  through  their  territory  exempt  of  duty,  thus  helping  the  pros- 
perity of  Germany.  They  contended  also  that  such  measures  should  be 
taken  as  would  make  navigation  of  the  Scheldt  River  free  for  Belgium. 

The  Czecho-Slovaks  and  Poles  insisted  on  having  ports  of  their  own,  the 
former  on  the  Adriatic  and  the  latter  on  the  Baltic.  M.  Coromilas  pro- 
posed to  give  them,  respectively,  at  Trieste  and  Danzig,  the  same  privi- 
leges that  Greece  granted  to  Serbia  at  Saloniki,  where  Serbia  has  part  of 
the  port  and  enjoys  territorial  rights.  The  Czecho-Slovaks  and  Poles  con- 
sider this  proposition  an  insufficient  guarantee,  and  definite  decision  was 
postponed. 

The  Commission  agreed  that  navigation  of  the  Rhine  and  Danube  should 
be  free  to  all  countries  bordering  on  them,  or  through  which  thos  rivers  pass. 
The  Rhine  passes  or  borders  Switzerland,  Germany,  Franco,  and  Holland, 
and  the  Danube  holds  the  same  relation  to  Germany,  Austria,  Bohemia, 
Hungary,  Serbia,  Bulgaria  and  Rumania. 

The  special  committee,  consisting  of  two  representatives  each  from 
i Great  Britain,  the  United  States,  France,  and  Italy,  which  the  Council  of 
the  great  Powers  constituted  a  week  ago  to  examine  into  the  claims  of  Greece 
in  the  Peace  Conference,  will  meet  on  Thursday  of  this  week. 

Sir  Robert  Borden,  the  Canadian  Premier,  is  one  of  the  British  delegates 
on  this  committee.  Immediately  upon  the  conclusion  of  the  committee's 
•work  he  will  probably  pay  a  short  visit  to  Canada,  returning  to  Paris  when 
President  Wilson  returns  from  the  United  States. 

,  The  organization  of  the  Committee  on  International  La- 
bor Legislation  with  Samuel  Gompers  as  President  is  re- 
ferred to  elsewhere.  Both  the  British  and  American  dele- 
gates have  submitted  tentative  programs  or  sets  of  prin- 
ciples as  the  basis  of  discussion.  On  Feb.  6  an  official 
statement  was  issued  which  said: 

The  Commission  on  International  Labor  Legislation  met  to-day  at  10 
i.  m.,  under  the  chairmanship  of  Mr.  Gompers. 

It  was  decided  that,  after  examining  the  articles  of  the  draft  of  the  con- 
tention submitted  by  the  British  delegation ,  the  text  adopted  should  be  sub- 
mitted to  the  Governments  represented  on  the  commission,  and  that  the 
atter  would  thereafter  proceed  to  read  the  convention  a  third  time. 

The  commission  then  commenced  a  detailed  examination  of  the  draft 
)f  the  convention,  which  provides  for  the  creation  of  a  general  organization 
vith  a  view  to  insure  the  progress  of  international  labor  legislation.  All 
nembers  of  the  League  of  Nations  would  necessarily  be  members  of  this 
irganization .     The  first  two  articles  of  the  draft  were  adopted. 

'    On  the  11th  it  was  reported  that  two  important  features 

)f  the  American  and  British  labor  program  had  been  ac- 

:epted  by  the  commission  and  would  form  a  part  of  the 

vhole   project   of   international   regulation   of   labor   which 

till   be    submitted   to    the   full   Peace    Conference.     These 

re  the  prohibition  of  labor  by  children  under  16  years  of 

ge  and  the  uniformity  of  seamen's  wages.     On  the  12th 

t  was  announced  that  Articles   IV  and  V  of  the  British 

raft  had  been  accepted.     Article  IV  provides  that  repre- 

sntatives    of    the    Governments,    employers    and    working 

ieople  should  be  entitled  to  speak  and  vote  independently 

t  the  proposed  international  labor  conference  without  re- 

ard  to  the  views  expressed  by  other  representatives  of  their 

ations.     Article   V  provides  that  the    international    labor 

inference  shall  meet  in  the  capital  of  the  Society  of  Na- 

ons  unless  it  is  decided  by  a  two-thirds  majority  to  meet 

sewhere.     It  is  also  agreed  that  an  office  be  established 

i  the  capital  of  the  Society  of  Nations  as  a  part  of -the 

•ganization  of  the  society.     This  office  is  to  be  under  the 

mtrol  of   a   director  appointed  by   the   governing   body. 

he  official  statement  of  the  proceedings  of  the  commsision 

id: 

The  seventh  meeting  of  the  Commission  on  International  Labor  Legis- 
tion  took  place  this  morning. 

Article  IV  of  the  British  draft  was  carried,  providing  that  at  the  proposed 
iernational  labor  conference  the  representatives  of  the  Governments, 
e  employers  and  work  people  should  be  entitled  to  speak  and  vote  in- 
pendently  without  regard  to  the  views  expressed  by  the  other  represen- 
.ives  of  their  nation,  with  power  to  draw  up  conventions  binding  on  the 
ates  represented. 

Hitherto  the  delegates  present  at  such  a  conference  have  represented  the 
>vernments  only,  and  the  voting  had  always  been  by  nations.  It  was 
t,  however,  that  in  dealing  with  labor  legislation  the  employers  and  the 
rkers  must  be  given  the  fullest  opportunity  of  giving  free  expression 
their  views,  and  that  they  could  not  do  this  if  the  delegates  of  each  nation 
re  bound  to  speak  and  vote  as  a  unit. 

Article  V  was  also  carried,  providing  that  the  international  labor  con- 
ence  shall  meet  at  the  capital  of  the  League  of  Nations,  unless  it  decides 
i  a  two-thirds  majority  to  meet  elsewhere. 

The  Commission  then  proceeded  to  discuss  the  article  dealing  with  the 
t  ablishment  of  the  permanent  international  labor  office  and  the  govern- 
i  body  which  will  direct  its  work.  It  was  agreed  that  the  office  should 
I  established  at  the  capital  of  the  League  of  Nations  as  part  of  the  organi- 
'  ion  of  the  League  and  should  be  under  the  control  of  a  director. 
The  Commission,  at  the  President's  suggestion,  rose  in  honor  of  the  birth 
<  Abraham  Lincoln. 

The  Peace  Conference  Commission  on  International  Labor 
1  ?islation  examined  on  the  13th  the  articles  dealing  with 
1  '■  procedure  of  the  proposed  international  conference  body. 


In  this  process  it  reached  Article  XVII  of  the  draft.  This 
announcement  was  officially  made  on  that  date.  The  Com- 
mission, the  announcement  stated,  has  decided  to  issue  a 
journal  dealing  with  the  problems  of  international  industry 
and  employment. 


TEXT  OF  THE  LEAGUE  OF  NATIONS  PROPOSAL  AT 
PEACE  CONFERENCE. 
President  Wilson  as  Chairman  of  the  League  of  Nations 
Commission  read  the  full  draft  of  the  covenant  at  a  meeting 
of  the  Plenary  Commission  of  the  Peace  Conference  at  the 
Quai  d'Orsay  yesterday  (Friday)  afternoon.  The  text  fol- 
ows: 

In  order  to  promote  international  co-operation  and  to  secure  international 
peace  and  security  by  the  acceptance  of  obligations  not  to  resort  to  war,  by 
the  prescription  of  open,  just  and  honorable  relations  between  nations, 
by  the  firm  establishment  of  the  understandings  of  international  law  as 
the  actual  rule  of  conduct  among  governments,  and  by  the  maintenance 
of  justice  and  a  scrupulous  respect  for  all  treaty  obligations  in  the  dealings 
of  organized  people  with  one  another,  the  Powers  signatory  to  this  cov- 
enant adopt  this  constitution  of  the  League  of  Nations: 

Article  1.  The  action  of  the  high  contracting  parties  under  the  terms 
of  this  covenant  shall  be  effected  through  the  instrumentality  of  a  meeting 
of  a  body  of  delegates  representing  the  high  contracting  parties,  of  meet- 
ings at  more  frequent  intervals  of  an  executive  council ,  and  of  a  permanent 
international  secretariat  to  be  established  at  the  seat  of  the  League. 

Article  2.  Meetings  of  the  body  of  delegates  shall  be  held  at  stated  in- 
tervals and  from  time  to  time  as  occasion  may  require  for  the  purpose  of 
dealing  with  matters  within  the  sphere  of  action  of  the  League.  Meetings 
of  the  body  of  delegates  shall  be  held  at  the  seat  of  the  League  or  at  such 
other  places  as  may  be  found  convenient  and  shall  consist  of  representatives 
of  the  high  contracting  parties.  Each  of  the  high  contracting  parties  shall 
have  one  vote,  but  may  have  not  more  than  three  representatives. 

Article  3.  The  executive  council  shall  consist  of  representatives  of  the 
United  States  of  America,  the  British  Empire,  France,  Italy  and  Japan, 
together  with  representatives  of  four  other  States,  members  of  the  League. 
The  selection  of  these  four  States  shall  be  made  by  the  body  of  delegates 
on  such  principles  and  in  such  manner  as  they  think  fit.  Pending  the 
appointment  of  these  representatives  of  the  other  States,  representatives 
of  (blank)  shall  be  members  of  the  executive  council. 

Meetings  of  the  council  shall  be  held  from  time  to  time  as  occasion  may 
require  and  at  least  once  a  year  at  whatever  place  may  be  decided  on,  or 
failing  any  such  decision,  at  the  seat  of  the  League,  and  any  matter  within 
the  sphere  of  action  of  the  League  or  affecting  the  peace  of  the  world  may 
be  dealt  with  at  such  meetings. 

Invitations  shall  be  sent  to  any  Power  to  attend  a  meeting  of  the  council 
at  which  such  matters  directly  affecting  its  interests  are  to  be  discussed 
and  no  decision  taken  at  any  meeting  will  be  binding  on  such  Powers 
unless  so  invited. 

Article  4.  All  matters  of  procedure  at  meetings  of  the  body  of  delegates 
or  the  executive  council,  including  the  appointment  of  committees  to 
investigate  particular  matters,  shall  be  regulated  by  the  body  of  dele- 
gates or  the  executive  council,  and  may  be  decided  by  a  majority  of  the 
States  represented  at  the  meeting. 

The  first  meeting  of  the  body  of  delegates  and  of  the  executive  council 
shall  be  summoned  by  the  President  of  the  United  States  of  America. 

Article  5.  The  permanent  secretariat  of  the  League  shall  be  established 
at  (blank) ,  which  shall  constitute  the  seat  of  the  League.  The  secre- 
tariat shall  comprise  such  secretaries  and  staff  as  may  be  required,  under 
the  general  direction  and  control  of  a  Secretary-General  of  the  League, 
who  shall  be  chosen  by  the  executive  council;  the  secretariat  shall  be 
appointed  by  the  Secretary-General  subject  to  confirmation  by  the  execu- 
tive council.  The  Secretary-General  shall  act  in  that  capacity  at  all 
meetings  of  the  body  of  delegates  or  of  the  executive  council. 

The  expenses  of  the  secretariat  shall  be  borne  by  the  States,  members  of 
the  League,  in  accordance  with  the  apportionment  of  the  expenses  of  the 
international  bureau  of  the  Universal  Postal  Union. 

Article  6.  Representatives  of  the  high  contracting  parties  and  officials 
of  the  League  when  engaged  in  the  business  of  the  League  shall  enjoy 
diplomatic  privileges  and  immunities,  ar-d  the  buildings  oc  pied  by  the 
League  or  its  officials  or  by  representatives  attending  its  meetings  shall 
enjoy  the  benefit  of  extra  territoriality. 

Article  7.  Admission  to  the  League  of  States  not  signatories  to  the  cove- 
nant and  not  named  in  the  protocol  hereto  as  States  to  be  invited  to  ad- 
here to  the  covenant  requires  the  asesnt  of  not  less  than  two-thirds  of 
the  States  represented  in  the  body  of  delegates,  and  shall  be  limited  to 
fully  self-governing  countries,  including  dominions  and  colonies. 

No  State  shall  be  admitted  to  the  League  unless  it  is  able  to  give  effective 
guarantees  of  its  sincere  intention  to  observe  its  international  obligations, 
and  unless  it  shall  conform  to  such  principle?  as  may  be  prescribed  by 
the  League  in  regard  to  its  naval  and  military  forces  and  armaments. 

Article  8.  The  high  contracting  parties  recognize  the  principle  that  the 
maintenance  of  peace  will  require  the  reduction  of  national  armaments  to 
the  lowest  point  consistent  with  national  safety  and  the  enforcement  by 
common  action  of  international  obligations,  having  special  regard  to  the 
geographical  situation  and  circumstances  of  each  State;  and  the  Executive 
Council  shall  formulate  plans  for  effecting  such  reduction. 

The  Executive  Council  shall  also  determine  for  the  consideration  and 
action  of  the  several  Governments  what  military  equipment  and  armament 
is  fair  and  reasonable  in  proportion  to  the  scale  of  forces  laid  down  in  the 
program  of  disarmament;  and'  iJ'J  <  imits,  when  adopted,  shall  not  be  ex- 
ceeded without  the  permission »      the  Executive  Council. 

The  high  contracting  parties  agree  that  the  manufacture  by  private 
enterprise  of  munitions  and  implements  of  war  lends  itself  to  grave  objec- 
tions, and  direct  the  Executive  Council  to  advise  how  the  evil  effects  at- 
tendant upon  such  manufacture  can  be  prevented,  due  regard  being  had 
to  the  necessities  of  those  countries  which  are  not  able  to  manufacture  for 
themselves  the  munitions  and  implements  of  war  necessary  for  their  safety. 

The  high  contracting  parties  undertake  in  no  way  to  conceal  from  each 
other  the  condition  of  such  of  their  industries  as  are  capable  of  being  adapted 
to  warlike  purposes  or  the  scale  of  their  armaments,  and  agree  that  there 
shall  be  full  and  frank  interchange  of  information  as  to  their  military  and 
naval  program. 

Article  9.  A  permanent  commission  shall  be  constituted  to  advise  the 
League  on  the  execution  of  the  provisions  of  Article  8  and  on  military  and 
naval  questions  generally. 

Article  10.  The  high  contracting  parties  shall  undertake  to  respect  and  pre- 
serve as  against  external  aggression  the  territorial  integrity  and  existing 
political  independence  of  all  States  members  of  the  League.     In  case  of 
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any  such  aggression  or  in  case  of  any  threat  or  danger  of  such  aggression 
the  Executive  Council  shall  advise  upon  the  means  by  which  the  obliga- 
tion shall  be  fulfilled. 

Article  11.  Any  war  or  threat  of  war,  whether  immediately  affecting 
any  of  the  high  contracting  parties  or  not,  is  hereby  declared  a  matter  of 
concern  to  the  League,  and  the  high  contracting  parties  reserve  the  right 
to  take  any  action  that  may  be  deemed  wise  and  effectual  to  safeguard  the 
peace  of  nations. 

It  is  hereby  also  declared  and  agreed  to  be  the  friendly  right  of  each 
of  the  high  contracting  parties  to  draw  the  attention  of  the  body  of  dele- 
gates or  of  the  executive  council  to  any  circumstances  affecting  international 
intercourse  which  threatens  to  disturb  international  peace  or  the  good 
understanding  between  nations  upon  which  pence  depends. 

Article  12.  The  high  co  irties  agree  that  should  disputes  arise 

between  them  which  cannot  be  adjusted  by  the  ordinary  processes  of 
diplomacy,  they  will  in  no  case  resort  to  war  without  pi"  ubmitting 

the  questions  and  m:  tiers  involved  either  to  arbitration  or  to  inquiry  by 
the  executive  council  and  until  three  months  after  the  i  he  arbi- 

trators for  recommendation  by  the  executive  council;  and  that  they  will 
not  even  then  resort  to  war  as  against  a  member  of  the  League  which 
complies  with  the  award  of  the  arbitrators  or  the  recommendation  of  the 
executive  council. 

In  any  case  under  this  article,  the  award  of  the  arbitrators  shall  be  made 
within  a  reasonable  time,  on  the  recommendation  of  the  executive  council 
shall  be  made  within  six  months  after  the  submission  of  the  dispute. 

Article  13.  The  high  contracting  parties  agree  that  whenever  any  dispute 
or  difficulty  shall  arise  between  them  which  they  recogniez  to  be  suitable  for 
submission  to  arbitration  and  which  cannot  be  satisfactorily  settle  by 
diplomacy,  will  submit  the  whole  matter  to  arbitration.  For  this  purpose 
the  court  of  arbitration  to  Which  the  case  is  referred  shall  be  the  court 
agree  on  by  the  parties  or  stipulated  in  any  convention  existing  between 
them.  The  high  contracting  parties  agree  that  they  will  carry  out  in 
full  good  faith  any  award  that  may  be  rendered.  In  the  event  of  any 
failure  to  carry  out  the  award  the  executive  council  shall  propose  what 
steps  can  be  best  taken  to  give  effect  thereto. 

Article  14.  The  Executive  Council  shall  formulate  plans  for  the  establish- 
ment of  a  permanent  court  of  international  justice  and  this  court  shall, 
when  established,  be  competent  to  hear  and  determine  any  matter  which 
the  parties  recognize  as  suitable  for  submission  to  it  for  arbitration 
under  the  foregoing  article. 

Article  15.  If  there  should  arise  between  States  members  of  the  League 
any  dispute  likely  to  lead  to  rupture,  which  is  not  submitted  to  arbitration 
as  above,  the  high  contracting  parties  agree  that  they  will  refer  the  matter 
to  the  Executive  Council;  either  party  to  the  dispute  may  give  notice  of  the 
existence  of  the  dispute  to  the  Secretary-General,  who  will  make  all  neces- 
sary arrangements  for  a  full  investigation  and  consideration  thereof.  For 
this  purpose  the  parties  agree  to  communicate  to  the  Secretary-General 
as  promptly  as  possible,  statements  of  their  case  with  all  the  relevant  facts 
and  papers,  and  the  Executive  Council  may  forthwith  direct  the  publi- 
cation thereof. 

Where  the  efforts  of  the  Council  lead  to  the  settlement  of  the  dispute, 
a  statement  snail  be  published  indicating  the  nature  of  the  dispute  and  the 
terms  of  settlement,  together  with  such  explanations  as  may  be  appropriate. 
If  the  dispute  has  not  been  settled,  a  report  by  the  Council  shall  be  pub- 
lished, setting  forth  with  all  necessary  facts  and  explanations  the  recom- 
mendations which  the  Council  think  just  and  proper  for  the  settlement  of 
the  dispute.  If  the  report  is  unanimously  agreed  to  by  the  members  of 
the  Council  other  than  the  parties  to  the  dispute,  the  high  contracting  parties 
agree  that  they  will  not  go  to  war  with  any  party  which  complies  with  the 
recommendations ,  and  that ,  if  any  party  shall  refuse  so  to  comply,  the  Coun- 
cil shall  propose  measures  necessary  to  give  effect  to  the  recommendation. 
If  no  such  unanimous  report  can  be  made ,  it  shall  be  the  duty  of  the  majority 
and  the  privilege  of  the  minority  to  issue  statements  indicating  what  they 
believe  to  be  the  facts  and  containing  the  reasons  which  they  consider  to 
be  just  and  proper. 

The  Executive  Council  may  in  any  case  under  this  article  refer  the  dis- 
pute to  the  body  of  delegates.  The  dispute  shall  be  so  referred  at  the 
request  of  either  party  to  the  dispute  provided  that  such  request  must 
be  made  within  14  days  after  the  submission  of  the  dispute.  In  a  case 
referred  to  the  body  of  delegates  all  the  provisions  of  this  article  and  of 
article  12  relating  to  the  action  and  powers  of  the  Executive  Council  shall 
apply  to  the  action  and  powers  of  the  body  of  delegates. 

Article  16.  Should  any  of  the  high  contracting  parties  break  or  disregard 
its  covenants  under  Article  12,  it  shall  thereby  ipso  facto  be  deemed  to 
have  committed  an  act  of  war  against  all  the  other  members  of  the  League, 
which  hereby  undertake  immediately  to  subject  it  to  the  severance  of  all 
trade  or  financial  relations,  the  prohibition  of  all  intercourse  between  their 
nationals  and  the  nations  of  the  covenant-breaking  States,  and  the 
prevention  of  all  financial  commercial,  or  personal  intercourse  between  the 
nationals  of  the  covenant-breaking  States  and  the  nationals  of  any  other 
States,  whether  a  member  of  the  League  or  not. 

It  shall  be  the  duty  of  the  Executive  Council  in  such  case  to  recommend 
what  effective  military  or  naval  force  the  members  of  the  League  shall 
severally  contribute  to  the  armed  forces  to  be  used  to  protect  the  covenants 
of  the  League. 

The  high  contracting  parties  agree,  further,  that  they  will  mutually 
support  one  another  in  the  financial  and  economic  measures  which  may  be 
taken  under  this  article,  in  order  to  minimize  the  loss  and  inconvenience 
resulting  from  the  above  measures,  and  that  they  will  mutually  support 
one  another  in  resisting  any  special  measures  aimed  at  one  of  their  number 
by  the  covenant-breaking  States,  and  that  they  will  afford  passage  through 
their  territory  to  the  forces  of  the  high  contracting  parties  who  are  co- 
operating to  protect  the  covenants  of  the  League. 

Article  17.  In  the  event  of  dispute  between  one  State  member  of  the 
League  and  another  State  which  is  not  a  member  of  the  League,  or  between 
States  not  members  of  the  League,  the  high  contracting  parties  agree  that 
the  State  or  States  not  members  of  the  League  shall  be  invited  to  accept 
the  obligations  of  membership  in  the  League  for  the  purposes  of  such  a  dis- 
pute, upon  such  conditions  as  the  Executive  Council  may  deem  just,  and 
upon  acceptance  of  any  such  invitation,  the  above  provisions  shall  bo 
applied  with  such  modifications  as  may  be  deemed  necessary  by  the  League. 

Upon  such  invitation  being  given  the  Executive  Council  shall  imme- 
diately institute  an  inquiry  into  the  circu  ostances  and  merits  of  the  dispute 
and  recommend  such  action  as  may  seem  best  and  most  effectual  in  the 
circumstances. 

In  the  event  of  a  Power  so  invited  refusing  to  accept  the  obligations  of 
membership  in  the  League  for  the  purpose  s  of  such  dispute,  and  taking 
any  action  against  a  State  member  of  the  League  which  in  the  case  of 
a  State  member  of  the  League  would  constitute  a  breach  of  Article  12, 
the  provisions  of  Article  16  shall  be  applicable  as  against  the  State  taking 
such  action. 

If  both  parties  to  the  dispute  when  so  invited  refuse  to  accept  the  obli- 
gations of  membership  in  the  League  for  the  purpose  of  such  dispute,  the 
Executive  Council  may  take  such  anion  and  make  such  recommendations 
as  will  prevent  hostilities  and  will  result  in  the  settlement  of  the  dispute. 


Article  18.  The  high  contracting  parties  agree  that  the  League  shall 
be  intrusted  with  general  supervision  of  the  trade  in  arms  and  ammunition 
with  the  countries  in  which  the  control  of  this  traffic  is  necessary  in  the 
common  interest. 

Article  19.  To  those  colonies  and  territories  which  as  a  consequence  of 
the  late  war  have  ceased  to  be  under  the  sovereignty  of  the  States  which 
formerly  governed  them  and  which  are  inhabited  by  peoples  not  yet  able 
to  stand  by  themselves  under  the  strenuous  conditions  of  the  modern 
world,  there  should  be  applied  the  principle  that  the  well-being  and  de- 
velopment of  such  peoples  form  a  sacred  trust  of  civilization  and  that  se- 
curities for  the  performance  of  this  trust  should  be  embodied  in  the  con- 
stitution of  the  League. 

The  best  method  of  giving  practical  effect  to  this  principle  is  that  the 
tutelage  of  such  peoples  should  be  entrusted  to  advanced  nations  who  by 
reason  of  their  resources,  their  experience,  or  their  geographical  position, 
can  best  undertake  this  responsibility,  and  that  this  tutelage  should  be 
exercised  by  them  as  mandatories  on  behalf  of  the  League. 

The  character  of  the  mandate  must  differ  according  to  the  stage  of  the 
development  of  the  people,  the  geographical  situation  of  the  territory, 
its  economic  conditions  and  other  similar  circumstances. 

Certain  communities  formerly  belonging  to  the  Turkish  Empire  have 
reached  a  stage  of  development  where  their  existence  as  independent  na- 
tions can  be  provisionally  recognized,  subject  to  the  rendering  of  admin- 
istrative advice  and  assistance  by  a  mandatory  Power  until  such  time 
as  they  are  able  to  stand  alone.  The  wishes  of  these  communities  must 
be  a  principal  consideration  in  the  selection  of  the  mandatory  Power. 

Other  peoples,  especially  those  of  Central  Africa,  are  at  such  a  stage  that 
the  mandatory  must  be  responsible  for  the  administration  of  the  territory 
subject  to  conditions  which  will  guarantee  freedom  of  conscience  or  religion, 
subject  only  to  the  maintenance  of  public  order  and  morale,  the  prohibition 
of  abuses  such  as  the  slave  trade,  the  arms  traffic  and  the  liquor  traffic, 
and  the  prevention  of  the  establishment  of  fortifications  or  military  and 
naval  bases  and  of  military  training  of  the  natives  for  other  than  police 
purposes  and  the  defense  of  territory,  and  will  also  secure  equal  oppor- 
tunities for  the  trade  and  commerce  of  other  members  of  the  League. 

There  are  territories,  such  as  Southwest  Africa  and  certain  of  the  South 
Pacific  Isles,  which,  owing  to  the  sparseness  of  their  population ,  or  their 
small  size,  or  their  remoteness  from  the  centres  of  civilization,  or  their  geo- 
graphical continuity  to  the  mandatory  States,  and  other  circumstance,  can 
be  best  administered  under  the  laws  of  the  mandatory  State  as  integral 
portions  thereof,  subject  to  the  safeguards  above  mentioned  in  the  interest 
of  the  indigenous  population. 

In  every  case  of  mandate,  the  mandatory  States  shall  render  to  the  League 
an  annual  report  in  reference  to  the  territory  committed  to  its  charge. 

The  decree  of  authority,  control,  or  administration  to  be  exercised  by  the 
mandatory  States  shall,  if  not  previously  agreed  upon  by  the  high  con- 
tracting parties  in  each  case,  be  explicitly  defined  by  the  Executive  Council 
in  a  special  act  or  charter. 

The  high  contracting  parties  further  agree  to  establish  at  the  seat  of  the 
League  a  mandatory  commission  to  receive  and  examine  the  annual  resports 
of  the  mandatory  Powers ,  and  to  assist  the  League  in  insuring  the  observ- 
ance of  the  terms  of  all  mandates. 

Article  20.  The  high  contracting  parties  will  endeavor  to  secure  and 
maintain  fair  and  humane  conditions  of  labor  for  men,  women  and  children 
both  in  their  own  countries  and  in  all  countries  to  which  their  commercial 
and  industrial  relations  extend;  and  to  that  end  agree  to  establish  as  part 
of  the  organization  of  the  League  a  permanent  bureau  of  labor. 

Article  21.  The  high  contracting  parties  agree  that  provision  shall  be 
made  through  the  instrumentality  of  the  League  to  secure  and  maintain 
freedom  of  transit  and  equitable  treatment  for  the  commerce  of  all  States, 
members  of  the  League,  having  in  mind,  among  other  things,  special 
arrangements  with  regard  to  the  necessities  of  the  regions  devastated  during 
the  war  of  1914-1918. 

Article  22.  The  high  contracting  parties  agree  to  place  under  the  control 
of  the  League  all  international  bureaus  already  established  by  general 
treaties,  if  the  parties  to  such  treaties  consent.  Furthermore,  they  agree- 
that  all  such  international  bureaus  to  be  constituted  in  future  shall  be  placed 
under  the  control  of  the  League. 

Article  23.  The  high  contracting  parties  agree  that  every  treaty  or  inter- 
national engagement  entered  into  hereafter  by  any  State  member  of  the 
League  shall  be  forthwith  registered  with  the  Secretary-General  and  as 
soon  as  possible  published  by  him,  and  that  no  such  treaty  or  international 
engagement  shall  be  binding  until  so  registered. 

Article  24.  It  shall  be  the  right  of  the  body  of  delegates  from  time  to 
time  to  advise  the  reconsideration  by  States,  members  of  the  League,  of 
treaties  which  have  become  inapplicable,  and  of  international  conditions, 
of  which  the  continuance  may  endanger  the  peace  of  the  world. 

Article  25.  The  high  contracting  parties  severally  agree  that  the  present 
covenant  is  accepted  as  abrogating  all  obligations  inter  se  which  are  incon- 
sistent with  the  terms  threeof,  and  solemnly  engage  that  they  will  not 
hereafter  enter  into  any  engagements  inconsistent  with  the  terms  thereof. 
In  case  any  of  the  Powers  signatory  hereto  or  subsequently  admitted  to  the 
League  shall,  before  becoming  a  party  to  this  covenant,  have  undertaken 
any  obligations  which  are  inconsistent  with  the  terms  of  this  covenant,  it 
shall  be  the  duty  of  such  Power  to  take  immediate  steps  to  procure  its  re- 
lease from  such  obligations. 

Article  26.  Amendments  to  this  covenant  will  take  effect  when  ratified 
by  the  States  whose  representatives  compose  the  Executive  Council  and 
by  three-fourths  of  the  States  whose  representatives  compose  the  body  of 
delegates. 


RIVAL  TERRITORIAL  CLAIMS  BEFORE  PEACE  CON- 
FERENCE BRING  SECRET  TREATIES  TO  LIGHT. 
The  hearings  before  the  Supreme  Council  of  the  Peace 
Conference  in  regard  to  the  conflicting  territorial  claims 
of  the  various  nations  have  revealed  the  existence  of  a  num- 
ber of  secret  treaties,  concluded  during  the  early  days  of 
the  war,  which  will  have  to  be  abandoned  or  considerably 
modified  if  the  principles  of  self-determination  and  no  con- 
quests are  to  be  observed  in  the  peace  settlements.  The 
existence  of  some  of  these  treaties  lias  1h<o:i  generally  known, 
but  their  details  are  only  just  coming  to  light.  Three  of 
these  treaties  were  referred  to  in  the  Paris  edition  of  the 
London  "Mail"  on  Jan.  2'.),  which  said: 

The  first  is  the  treaty  between   Great   Britain,   Franco  and   Italy,  die- 
posing  of  the  Adriatic  coast,  which  conflicts  violently  with  Jugo-Slav  and 
loval    Interests.     The  second  is  the  treaty  between  Great  Brltnln 
and  Japan,   under  which  Japan   gets   the   German   Islands  in   the  North 
Pacific.     The  third  is  the   treaty   between   Croat   Britain  and   the   Klu* 


Feb.  15  1919.] 


THE   CHRONICLE 


653 


of  the  Hedjaz,  under  which  Damascus  forms  a  part  of  the  territory  given 
to  the  Hedjaz  Kingdom. 

Damascus  lies  near  the  border  lino  of  the  spheres  of  control  in  Syria  and 
Palestine  agreed  upon  between  the  British  and  French.  Under  this 
agreement,  Palestine  from  the  Sea  of  Galilee  to  the  Egyptian  border  is  a 
British  protectorate  administered  for  the  special  benefit  of  the  Jews,  while 
north  of  the  Sea  of  Galilee  to  Asia  Minor  it  comes  under  the  French.  The 
latter,  however,  are  most  anxious  to  have  Damascus  included  within 
their  sphere,  while  the  Hedjaz  delegates  are  equally  anxious  to  retain 
Damascus,  as  it  is  already  under  their  administration. 

A  fourth  treaty  came  before  the  Supreme  Council  on 
Jan.  31,  when  the  Prime  Ministers  of  Rumania  and  Serbia 
presented  the  claims  of  their  respective  countries  to  certain 
disputed  territory  which  has  been  occupied  by  Rumanian 
troops,  but  to  which  Serbia  lays  claim  under  the  princi- 
ple of  nationality.  The  treaty  was  the  hitherto  undis- 
closed agreement  between  Rumania  and  the  Quadruple 
Entente  (England,  France,  Italy  and  Russia),  under  the 
terms  of  which  Rumania  entered  the  war  in  1916  on  the 
side  of  the  Allies.  The  document  was  dated  Aug.  17  1916, 
and  was  published  by  the  Paris  "Temps"  on  Feb.  3.  By 
this  treaty  Rumania  was  to  receive  the  region  of  Banat  and 
certain  Hungarian  territory.  Serbia  now  claims  that  the 
treaty  was  made  without  her  knowledge  and  that  Serbians 
predominate  in  some  of  the  territory  then  awarded  to  Ru- 
mania.    The  text  of  the  treaty  was  given  as  follows: 

Article  1.  France,  Great  Britain,  Italy  and  Russia  guarantee  the  terri- 
torial integrity  of  the  Kingdom  of  Rumania  in  the  whole  extent  of  its 
present  frontiers. 

Article  2.  Rumania  engages  to  declare  war  on  and  attack  Austria- 
Hungary  under  the  conditions  stipulated  in  the  accompanying  military 
convention,  and  also  engages  on  the  declaration  of  war  to  cease  economic 
relations  and  conmercial  exchanges  with  the  enemies  of  all  the  Allies. 

Article  3.  France,  Great  Britain,  Italy  and  Russia  recognize  Rumania's 
right  to  annex  the  territories  in  the  Austro-Hungarian  Monarchy  stipu- 
lated by  Article  4. 

Article  4  delimits  the  territories  to  be  annexed  by  Rumania  as  follows: 

The  line  will  begin  on  the  Pruth  River  at  a  point  on  the  present  frontier 
near  Novoselitza;  it  will  mount  the  Pruth  to  the  frontier  of  Galicia  at 
the  confluence  of  the  Pruth  and  the  Czeremosz.  It  will  then  follow  the 
frontier  of  Galicia-Bukowina  and  Galicia-Hungary  to  the  Point  Stog.  It 
thence  follows  the  line  separating  the  waters  of  the  Tisza  and  Vizo,  reach- 
ing the  Tisza  at  the  village  of  Trebusa,  above  which  it  joins  the  Vizo. 

Thence  it  descends  the  Thalweg  Tisza  to  four  kilometers  below  its  junc- 
tion with  the  Szamos  River,  leaving  the  village  of  Uasares  Nameny  to  Ru- 
mania. It  continues  in  a  direction  south-southwest  to  a  point  six  kilo- 
meters east  of  the  town  of  Liebreczen.  From  this  point  it  reaches  the 
Crisch,  a  few  kilometers  below  meeting  two  affluents,  the  White 
Crisch  and  the  Rapid  Crisch.  It  then  joins  the  Tisza  at  the  village  of 
Algye,  north  of  Szegeeden,  passing  west  of  the  villages  of  Croshaza  and 
Befessamson,  making  a  small  curve. 

From  the  Algy  line  it  descends  the  Thalweg  Tisza  to  its  confluence  with 
the  Danube,  and  thence  follows  the  Thalweg  Danube  to  the  present  fron- 
tier of  Rumania. 

Rumania  engages  not  to  raise  fortifications  in  front  of  Belgrade  in  a 
zone  to  be  determined  later,  and  only  to  keep  a  necessary  force  in  this 
zone  for  police  purposes.  The  Royal  Rumanian  Government  engages  to 
indemnify  the  Serbians  of  Banat  (of  Temesias) ,  who  in  abandoning  their 
properties,  wish  to  emigrate  within  two  years  from  the  conclusion  of  peace. 

Article  5.  Engages  Rumania  and  the  Quadruple  Entente  not  to  make  a 
separate  peace.  The  Quadruple  Entente  engage  that  the  aforesaid  terri- 
tories in  the  Austro-Hungarian  Monarchy  shall  be  annexed  by  the  treaty 
of  peace. 

Article  6.  Rumania  is  to  enjoy  the  same  rights  as  the  Allies  in  the  peace 
preliminaries  and  the  discussion  of  questions  submitted  to  the  Peace  Con- 
gress. 

Article  7.  The  present  treaty  is  to  be  kept  secret  until  the  conclusion 
of  a  general  peace. 

The  military  convention  follows:  The  principal  of  the  seventeen  arti- 
cles are: 

Article  1.  Rumania  engages  to  attack  Austria-Hungary  on  Aug.  28 
1916  (eight  days  after  the  Saloniki  offensive) . 

Article  2.  The  Russian  Army  will  aid  by  vigorous  action,  notably  in 
Bukowina,  and  the  Russian  fleet  will  watch  the  Rumanian  coasts,  hav- 
ing the  right  of  the  use  of  the  Port  of  Constanza  (Kustendje) . 

Article  3.  Russia  engages  to  send  into  Dobrudja  two  divisions  of  in- 
fantry and  one  division  of  cavalry  to  co-operate  with  the  Rumanian  Army 
against  the  Bulgarians,  the  Allies  to  make  an  offensive  at  Saloniki  at 
least  eight  days  before  Rumania  enters  the  war. 

Article  4.  Rumania  is  to  receive  from  the  Allies  ,  by  way  of  Russia, 
munitions  and  war  material. 

Article  8.  The  necessities  of  war  comradeship  in  arms  being  safeguarded, 
no  contracting  party  is  subordinate  to  any  other. 

Article  9.  The  principal  object  of  Rumanian  action  will  be  in  the  direc- 
tion of  Budapest  through  Transylvania.  The  Russian  troops,  co-operat- 
ing with  the  Rumanian  army,  will  be  under  command  of  the  chief  of  the 
Rumanian  army. 

Although  the  hearings  before  the  Supreme  Council  showed 
a  sharp  difference  in  views,  there  was  said  to  be  reason  to 
believe  that  mutual  concessions  would  lead  to  an  agree- 
ment between  Serbia  and  Rumania,  or,  if  not,  that  a  com- 
mission would  be  appointed  to  deal  with  the  subject. 


■  UNITED    STATES   EXTENDS    RECOGNITION    TO 
POLAND. 

Recognition  of  the  Provisional  Government  of  Poland 
was  accorded  by  the  American  Government  on  Jan.  29  when 
Secretary  Lansing  at  Paris  sent  a  message  by  direction  of 
President  Wilson  to  Ignace  Jan  Paderewski,  the  new  Polish 
Premier.  Mr.  Lansing  congratulated  Mr.  Paderewski  upon 
becoming  head  of  the  Polish  Government  and  said  the  United 
States  would  be  glad  to  enter  into  relations  with  the  new 


Polish  State  as  soon  as  possible.  Mr.  Lansing's  telegram 
was  as  follows: 

The  President  of  the  United  States  directs  me  to  extend  to  you  as  Foreign 
Minister  and  Secretary  of  Foreign  Affairs  of  the  Provisional  Polish  Govern- 
ment, its  sincere  wishes  for  your  success  in  the  high  offlci;  which  you  have 
assumed  and  his  earnest  hope  that  the  Government  of  which  you  are  a  part 
will  bring  prosperity  to  the  republic  of  Poland. 

It  is  my  privilege  to  extend  to  you  at  this  time  my  personal  greetings  and 
officially  to  assure  you  that  it  will  be  a  source  of  gratification  to  enter  into 
official  relations  with  you  at  the  earliest  opportunity  to  render  to  your 
country  such  aid  as  is  possible  at  this  time  as  it  enters  upon  a  now  cycle  of 
independent  life,  will  be  in  due  accord  with  that  spirit  of  friendlinesss 
which  has  in  the  past  animated  the  American  people  in  their  relations  with 
your    countrymen . 

The  National  Polish  Department  of  America  to-night  sent  a  message  of 
thanks  to  President  Wilson  and  issued  a  statement  saying  that  his  "recog- 
nition of  the  Polish  Government  under  the  premiership  of  Paderewski,  is 
an  act  fully  consonant  with  the  high  ideals  with  which  America  entered  the 
war  and  with  the  ideals  which  have  actuated  the  President  from  the  be- 
ginning."  


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  stocks  were  made  at  the  Stock  Exchange 
or  at  auction  this  week.  Fifty  shares  of  trust  company 
stock  were  sold  at  auction. 

Shares.  TRUST  CO. — New  York.  Low.     High.  Close.    Last  previous  sale. 
50  Hudson  Trust  Co 132       132       132       Oct.    1918—139 


J.  L.  Cross  has  resigned  as  Vice-Governor  of  the  Federal 
Reserve  Bank  of  Kansas  City  to  accept  a  position  as  Assistant 
Vice-Governor  of  the  National  City  Bank  of  New  York. 
Before  becoming  identified  with  the  Federal  Reserve  Bank 
of  Kansas  City  in  Nov.  1915,  Mr.  Cross  was  examiner  for 
the  Federal  Reserve  Board  at  Washington. 


The  stockholders  of  the  Irving  Trust  Co.  of  this  city  will 
meet  on  Feb.  28  to  act  on  the  question  of  increasing  the 
capital  from  $1,500,090  to  $2,250,000. 

The  Guaranty  Trust  Co.  of  New  York  has  issued  a  book- 
let on  the  new  War  Revenue  Law.  Besides  the  full  text 
of  the  law  the  booklet  contains  a  digest  in  which  the  various 
sections  are  explained  in  such  a  manner  as  will  assist  tax- 
payers in  making  out  their  returns  to  the  Government. 
Throughout  this  digest  there  are  citations  of  the  sections 
of  the  law  under  discussion  which  enable  the  reader  to 
refer  readily  to  the  text.  The  important  matter  of  deduc- 
tions and  credits  is  treated  fully,  with  numerous  examples 
given  in  each  case.  There  is  also  a  chart  showing  how  the 
normal  income  tax  and  surtax  apply  to  net  incomes  ranging 
from  $3,000  to  $1,000,000,  and  the  total  tax  payable. 

The  Italian  Discount  and  Trust  Co.,  399  Broadway, 
this  city,  announces  the  appointment  of  Hugh  F.  Donnelly, 
as  Credit  Manager.  Mr.  Donnelly  was  formerly  connected 
with  the  Guaranty  Trust  Co.  of  New  York. 

Announcement  of  the  inauguration  by  the  Liberty  Na- 
tional Bank  of  this  city  of  an  Industrial  Department  is  made 
in  the  following  letter  issued  to  the  banks'  customers  under 
date  of  the  3rd  inst.  by  President  H.  D.  Gibson. 

We  take  this  occasion  to  inform  you  that  we  have  created  an  Industria 
Department  for  the  purpose  of  offering  our  services,  in  an  advisory  ca- 
pacity, on  matters  pertaining  to  manufacturing  and  industrial  problems. 
It  is  expected  that  the  establishment  of  this  Department  will  insure  closer 
relationship  between  our  industrial  customers,  present  and  prospective, 
and  the  officers  of  this  bank.  It  is  one  more  endeavor  to  serve  the  in- 
terests of  our  customers,  and  we  have  been  prompted  to  take  action  at 
this  time,  because  certain  industries  in  particular,  and  the  general  business 
of  the  country  in  general  are  passing  through  a  period  of  readjustment. 
This  is  due  to  what  might  be  considered  industrial  reorganization,  as  a 
result  of  conditions  brought  on  by  the  war.  It  has  been  our  observation 
in  the  past  that  there  exists  on  the  part  of  many  manufacturers  a  distinct 
feeling  that  bankers,  as  a  whole,  have  not  appreciated  their  individual, 
technical,   manufacturing  and  commercial  problems. 

This  new  work  will  be  directed  by  Mr.  Donald  D.  Davis,  a  man  of  prac- 
tical engineering,  accounting  and  factory  executive  experience,  who  brings 
to  us  a  knowledge  of  accounting  and  industrial  working  conditions,  which 
we  believe  will  prove  helpful  to  you  and  to  ourselves  as  well. 

The  present  readjustment  of  American  industries  from  a  "War"  to  a 
"Peace"  basis  is  causing  much  thought  on  the  question  of  reorganization, 
personnel,  equipment,  products  and  their  distribution.  Most  of  these 
relate  in  some  manner  to  the  financial  aspect  of  the  situation,  and  we 
expect,  through  the  service  of  this  Department,  that  we  may  be  of  some 
assistance   to   you. 

Our  Industrial  Department  will  be  just  as  large  as  our  friends  and  cus- 
tomers make  it  by  their  demands  for  its  services.  It  is  our  desire  that  they 
avail  themselves  of  such  service.  The  Department  will  be  in  a  position 
to  furnish,  upon  request,  general  information  concerning  the  trend  of  in- 
dustrial conditions,  raw  materials,  labor  and  all  the  cither  important  in- 
fluences to  which  a  going  concern  is  susceptible. 


The  Asia  Banking  Corporation,  to  whose  organization  we 
have  previously  referred  in  these  columns,  opened  for  business 
on  Monday  last  (Feb.  10)  at  60  Liberty  Street,  this  city. 
The  Corporation  will  conduct  a  general  Far  Eastern  banking 
business,  specializing  in  the  development  of  American  import 
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and  export  trade.  It  issues  commercial  and  travelers'  letters 
of  credit,  negotiates  drafts  and  acceptances,  makes  payments 
and  transfers  of  money  by  mail  or  cable;  in  short,  offers  to 
American  importers  and  exporters  the  thorough  equipment 
of  a  foreign  trade  bank — with  special  direct  facilities  with 
regard  to  China  and  the  Far  East,  in  general.  The  head 
office  in  the  Orient  at  Shanghai  is  now  open  for  business; 
and  other  branches  are  being  opened  at  Hankow,  Peking, 
Tientsin,  Changsha,  Harbin  and  Vladivostok.  The  organ- 
izers and  shareholders  of  the  Corporation  are  the  following 
banking  institutions:  Guaranty  Trust  Co.  of  New  York; 
Bankers  Trust  Co.,  New  York  City;  Mercantile  Bank  of  the 
Americas,  New  York  City;  First  National  Bank  of  Portland, 
Oregon;  National  Bank  of  Commerce  at  Seattle,  Washington; 
Anglo  and  London,  Paris  National  Bank  of  San  Francisco. 
Charles  H.  Sabin  is  President  of  the  Asia  Banking  Corpor- 
ation; the  Vice-Presidents  are  Albert  Breton  and  Ralph 
Dawson;  Robert  A.  Shaw  is  Secretary;  F.  R.  Sandford  Jr., 
Treasurer;  E.  C.  Brownell  and  Robert  Buchan,  Assistant 
Treasurers.     The  following  are  the  directors: 

C.  F.  Adams,  Vice-President  First  National  Bank  of  Portland,  Oregon. 
M.  F.  Backus,  President  National  Bank  of  Commerce  of  Seattle,  Wash. 
Albert  Breton,  Vice-President  Guaranty  Trust  Co.  of  New  York. 
Captain  Robert  Dollar,  San  Francisco. 

Herbert  Fleishhacker,  President  Anglo  and  London  Paris  National  Bank 
of  San  Francisco. 

J.  H.  Hammond,  Brown  Brothers  &  Co.,  New  York  City. 
Fred  I.  Kent,  Vice-President  Bankers  Trust  Co.,  New  York  City. 
W.  C.  Lane,  Vice-President  Guaranty  Trust  Co.  of  New  York. 
Seward  Prosser,  President  Bankers  Trust  Co.,  New  York  City. 
Charles  H.  Sabin,  President  Guaranty  Trust  Co.  of  New  York. 
Geo.  Ed.  Smith,  President  Royal  Typewriter  Co.,  New  York  City.. 
Eugene  W.  Stetson,  Vice-President  Guaranty  Trust  Co.  of  New  York. 

The  Corporation  has  a  capital  of  $2,000,000  and  surplus 

of  $500,000. 


The  American  Bankers'  Association,  through  unanimous 
action  by  the  Administrative  Committee  of  that  organization, 
recently  gave  indorsement  to  the  fight  which  the  Associated 
Advertising  Clubs  of  the  World  have  been  waging  against 
fake  promotion  schemes  and  the  fraudulent  use  of  adver- 
tising in  the  promotion  of  such  schemes.  The  Committee, 
at  a  meeting  in  New  York,  adopted  the  following  resolution: 

"Whereas,  The  Associated  Clubs  of  the  World  have  for  a  number  of 
years  been  engaged  in  the  work  of  raising  the  standard  and  improving  the 
power  of  advertising,  in  investigating  and  prosecuting  the  illegitimate 
user  of  advertising,  in  protecting  the  public  from  the  snares  of  the  un- 
scrupulous   advertiser; 

"And  Whereas,  The  Associated  Avdertising  Clubs  of  the  World  have  as 
their  motto  'Truth  in  Advertising,'  and  by  their  vigorous  activities  have 
raised  the  standard  of  advertising,  thereby  protecting  the  general  public 
and  the  legitimate  advertisers;  further  that  this  Association  by  its  great 
patriotic  activities  has  become  a  recognized  factor  in  Governmental  activ. 
ities  during  the  war; 

"Be  it  Resolved,  That  the  Administrative  Committee  of  the  American 
Bankers'  Association  does  hereby  commend  the  Associated  Advertising 
Clubs  of  the  World  for  their  splendid  work  and  does  hereby  lend  its  moral 
encouragement  and  support  to  the  further  progress  of  their  campaign 
for  truth-in-advertising." 

Frank  J.  Parsons,  Vice-President  of  the  United  States 
Mortgage  &  Trust  Co.  of  this  city,  has  been  appointed  Chair- 
man of  the  Committee  on  Real  Estate  Securities  of  the 
Investment  Bankers'  Association  of  America. 

The  Comptroller's  bulletin  of  Feb.  8  announces  the  ap- 
proval by  his  office  of  the  increase  of  $200,000  in  the  capital 
of  the  First  National  Bank  of  Brooklyn,  whereby  the 
amount  is  raised  from  $300,000  to  $500,000.  The  proposal 
to  increase  the  capital  was  ratified  by  the  stockholders  on 
Jan.  14,  and  as  indicated  in  our  issue  of  Jan.  18,  the  en- 
larged capital  was  scheduled  to  go  into  effect  Jan.  29. 

The  inauguration  of  a  trust  department  by  the  National 
Newark  &  Essex  Banking  Co.  of  Newark,  N.  J.,  in  accord- 
ance with  the  provisions  of  the  amendment  to  the  Federal 
Reserve  Act  enacted  Sept.  26  1918,  was  announced  by  the 
institution  on  Jan.  31.  The  new  department  is  under  the 
supervision  of  A.  C.  Livingston,  who  has  been  made  Vice- 
President  and  Trust  Officer.  Mr.  Livingston  had  formerly 
been  Assistant  Trust  Officer  of  the  Bankers  Trust  Co.  of 
New  York. 


The  new  home  of  the  People's  National  Bank  of  Brooklyn, 
which  that  institution  has  been  erecting  at  the  corner  of 
Quiney  St.  and  Ralph  Ave.,  was  formally  opened  on  Jan.  31 
and  several  thousand  persons  availed  themselves  of  the 
invitation  of  President  George  W.  Spence  to  inspect  the 
artistic  interior  of  the  building.  The  structure  which 
occupies  a  site  fronting  45  feet  on  Quiney  St.  and  110  ft. 
on  Ralph  Ave.,  is  of  polished  granite,  front  brick  and  terra 
cotta.     The  interior  is  of  Italian  marble  and  Caen  stone 


with  fixtures  of  marble  and  bronze.  The  building  is  fitted 
throughout  with  the  latest  appliances  and  devices  for  the 
efficient  carrying  on  of  an  up-to-date  banking  business, 
while  at  the  same  time  provision  is  made  in  every  way  for 
the  comfort  and  welfare  of  the  employees.  The  People's 
National  Bank  was  organized  in  1908  and  has  a  capital  of 
$200,000,  with  surplus  and  undivided  profits  of  $191,400. 
The  officers  of  the  institution  are:  George  W.  Spence, 
President;  Charles  Wissman,  Vice-President;  Walter  F. 
Cawthorne,  Cashier;  and  Arthur  W.  Spolander,  Assistant 
Cashier. 

The  directors  of  the  Manufacturers  &  Traders  National 
Bank  of  Buffalo  announce  the  election  of  George  R.  Rodgers, 
formerly  assistant  to  the  President,  as  Vice-President; 
Walter  Aspinwall,  formerly  Assistant  Cashier,  has  been 
elected   Cashier. 

Raymond  H.  Flagg,  until  recently  Assistant  Treasurer  of 
the  Commercial  Trust  Co.  of  Springfield,  Mass.,  has  been 
appointed  Treasurer  of  the  institution  to  fill  the  vacancy 
caused  by  the  resignation  of  John  W.  Wood,  and  in  turn 
Mr.  Flagg's  place  has  been  filled  by  the  promotion  of  Frank 
N.  Hughes  from  Secretary  to  Assistant  Treasurer.  Mr. 
Wood,  who  has  been  Treasurer  of  the  Commercial  Trust  Co. 
since  its  organization  in  1915,  leaves  to  accept  a  position 
with  the  well-known  New  York  and  Boston  Stock  Exchange 
firm  of  Jackson  &  Curtis  and  will  represent  that  house  in 
Western  Massachusetts.  Prior  to  his  connection  with  the 
Commercial  Trust  Co.  he  was  connected  with  the  State  Bank 
Commissioner's  office  as  a  Bank  Examiner,  a  position  he 
held  for  six  years  and  which  brought  him  into  close  touch 
with  the  banking  institutions  of  the  State. 


Henry  W.  Erving  who  had  been  Cashier  of  the  Con- 
necticut River  Banking  Company  of  Hartford  for  thirty- 
two  years,  has  been  elected  Vice-President  of  the  institu- 
tion. Mr.  Erving  is  one  of  the  oldest  bankers  in  Hartford, 
having  been  with  the  Charter  Oak  Bank  for  seventeen 
years  previous  to  his  affiliation  with  the  Connecticut 
River  Banking  Company.  Frederick  F.  Fisher  has  been 
elected  Cashier  of  the  latter,  succeeding  Mr.  Erving.  Mr. 
Fisher,  who  has  been  with  the  institution  for  twenty-four 
years,  had  been  Assistant  Cashier  since  1913. 

Melville  G.  Baker,  who  has  served  successively  as  Assistant 
Cashier,  Cashier  and  Vice-President  of  the  Penn  National 
Bank  of  Philadelphia,  has  risen  to  the  Presidency  of  the  in- 
stitution, having  been  chosen  to  that  office  as  successor  to 
Samuel  S.  Sharp,  who  has  been  elected  to  the  newly 
created  post  of  Chairman  of  the  Board.  Mr.  Sharp  had 
officiated  as  President  for  thirty-four  years.  The  new 
President,  Mr.  Baker,  is  also  Secretary  of  Group  One  of 
the  Pennsylvania  Bankers'  Association.  William  B.  Ward 
replaces  Mr.  Baker  as  Cashier  and  Horace  C.  Polhemus  is  a 
new  Assistant  Cashier. 


The  report  of  the  activities  of  the  Pennsylvania  Trust 
Company  of  Reading,  Pa.,  presented  at  the  annual  meeting 
by  the  Vice-President  H.  B.  Hagy  states  that  "Notwith- 
standing the  large  amount  of  assets  diverted  and  paid  to 
the  Government  for  Liberty  Bonds  and  Treasury  Certifi- 
cates to  help  finance  the  war,  our  assets  increased  $1,500,- 
000  since  the  war  commenced,  and  on  Dec.  31  1918,  stood  at 
$9,600,496  59,  and  of  this  increase,  $878,248  was  gained 
during  the  last  year."  The  amount  of  Liberty  bonds  and 
Treasury  certificates  purchased  aggregated  $8,496,700,  of 
which  $4,246,700  represented  subscriptions  to  the  four 
Liberty  Loans,  and  $3,250,000  Treasury  certificates  pur- 
chased in  anticipation  of  the  several  Liberty  Loans.  In  an- 
ticipation of  the  Fifth  Liberty  Loan  the  company  reports 
the  purchase  thus  far  of  $1,000,000  Treasury  Certificates. 
War  Savings  and  Thrift  Stamps  sold  during  the  year 
amounted  to  $109,046.     The  report  also  says: 

11,882  members  have  already  enrolled  in  our  Christmas  savings  club, 
which  was  started  last  month,  and  by  the  time  it  is  closed  we  expect  to 
have  at  least  as  many  members  as  the  preceding  year,  notwithstanding 
that  we  have  in  the  same  department  8,500  subscribers  who  are  paying  on 
Liberty  Bonds  on  tho  installment  plan. 

Our  total  deposits  Dec.  31  1918  were  $6,535,001  43,  as  against  $5,714,- 
106  73  a  year  ago,  a  gain  of  $820,894  70. 

The  assets  of  the  trust  department  showed  an  increase  in  the  last  year 
of  $266,358  49. 

The  company  announces  that  it  has  a  grand  total  of 
accounts  in  all  departments  of  45,857 — more  than  one-third, 
t  states,   the  population  of   Reading.     Besides  11  of  the 
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employees  of  the  institution  two  of  its  officers  served  the 
Government  during  the  war;  five  of  the  13  have  already  re- 
turned   to    the    institution. 

The  Comptroller  of  the  Currency  has  approved  an  in- 
crease of  $25,000  in  the  capital  of  the  Union  National  Bank 
of  Huntingdon,  Pa.,  raising  it  from  $100,000  to  $125,000. 

An  increase  of  $100,000  in  the  capital  the  Williamsport 
National  Bank  of  Williamsport,  Pa.,  raising  if  from  $100,000 
to  $200,000  has  been  approved  by  the  Comptroller  of  the 
Currency. 

Charles  W.  Whitehair,  who  for  five  years  past  has 
been  engaged  on  special  missions  to  the  war  zone — 
England,  France,  Italy,  Egypt  and  Palestine — has  joined 
the  staff  of  the  Union  Commerce  National  Bank  and  the 
Citizens  Savings  &  Trust  Company  of  Cleveland.  The 
banks  are  under  joint  ownership.  Mr.  Whitehair's  Cleve- 
land connection  began  a  year  ago  in  April  when  he  opened 
the  Third  Liberty  Loan  campaign  there.  Later  he  toured 
the  country  at  the  instance  of  William  G.  McAdoo,  then 
Secretary  of  the  Treasury.  He  has  recently  returned  from 
Palestine,  whither  he  went  by  invitation  of  Gen.  Allenby, 
commander  of  the  victorious  British  army  there.  During  the 
Fifth  Liberty  Loan — Victory  Loan  as  it  has  been  designated 
in  Washington — Mr.  Whitehair  will  have  charge  of  securing 
co-operation  of  returned  soldiers  and  sailors  for  the  Cleve- 
land loan  organizatoin. 

F.  L.  Chamberlain  has  succeeded  F.  H.  Hohlf elder  Jr. 
as  Auditor  of  the  Cleveland  Trust  Co.  of  Cleveland,  Ohio. 


The  title  of  Cashier  has  been  conferred  on  Charles  Bart- 
lett,  Vice-President  of  the  Fourth  National  Bank  of  Cincin- 
nati. Mr.  Bartlett  had  formerly  served  as  Cashier,  but 
some  time  ago  was  succeeded  in  the  office  by  Harry  W. 
Benedict,  whose  death  occurred  recently.  As  no  permanent 
successor  to  Mr.  Benedict  is  to  be  chosen  for  the  present 
Mr.  Bartlett  will  perform  the  functions  of  Cashier  along  with 
those  of  Vice-President. 


An  increase  of  $100,000  in  the  capital  of  the  Union  Saving 
&  Trust  Co.,  of  Steuben ville,  Ohio,  was  authorized  on  Jan.  24 
by  the  State  Superintendent  of  Banks,  raising  it  from  $150,- 
000  to  $250,000. 


The  doubling  of  the  capital  stock  of  the  Rubber  City 
Savings  Bank  of  Akron,  Ohio,  raising  it  from  $100,000  to 
$200,000,  was  authorized  by  the  State  Superintendent  of 
Banks  on  Jan.  10,  together  with  the  granting  of  trust  com- 
pany powers  and  permission  to  change  the  name  of  the  insti- 
tution to  the  Firestone  Park  Trust  &  Savings  Bank. 


A  consolidation  has  been  arranged  between  the  South 
Bend  National  Bank  of  South  Bend,  Ind.,  and  the  Citizens 
National  Bank  of  that  city  under  the  name  of  the  latter 
institution.  The  South  Bend  National  Bank  with  capital 
of  $100,000  is  one  of  the  oldest  banks  in  the  State  of  In- 
diana, having  been  started  in  1838  as  a  branch  of  the  State 
Bank  of  Indiana  and  eventually  becoming  its  successor, 
and  in  1879  a  national  institution.  The  Citizens  National 
Bank  was  founded  in  1892  and  has  a  capital  of  $100,000. 
The  consolidation  will  be  effective  about  March  1.  The 
enlarged  institution  will  have  a  capital  (in  shares  of  $100) 
of  $400,000  and  surplus  and  undivided  profits  of  $200,000. 
The  officers  have  not  yet  been  chosen. 


The  Farmers'  National  Bank  of  Springfield,  111.,  has  been 
placed  in  voluntary  liquidation  following  the  consumma- 
tion of  plans  for  its  consolidation  with  the  Ridgely  National 
Bank,  and  the  creation  of  a  State  institution  under  the  name 
of  the  Ridgely-Farmers'  State  Bank.  The  plans  were  given 
in  detail  in  our  issue  of  Nov.  2  last. 

An  increase  of  $75,000  in  the  capital  of  the  Granite  City 
National  Bank  of  Granite  City,  111.,  raising  it  from  $75,000 
to  $150,000  has  been  approved  by  the  Comptroller  of  the 
Currency. 

The  State  Commissioner  of  Banking  for  Michigan  reports 
the  absorption  of  the  First  State  Bank  of  St.  Clair  Heights 
by  the  First  State  Bank  of  Detroit. 


In  addition  to  the  changes  made  at  the  annual  meeting 
of  the  Wayne  County  and  Home  Savings  Bank  of  Detroit, 
mentioned  in  our  issue  of  Jan.  25,  the  following  promotions 
have  since  been  made  by  the  directors  of  the  institution: 
George  H.  Johnstone,  formerly  an  Assistant  Cashier,  was 
made  Cashier  to  take  the  place  of  Edwin  J.  Eckert,  who 
was  elected  a  Vice-President  at  the  annual  meeting,  and 
George  F.  Buhrer,  heretofore  Senior  Paying  Teller;  Charles 
H.  Northup,  formerly  Chief  Discount  Clerk,  and  Frank  A. 
Grosfield  and  George  A.  Burns,  Tellers  in  the  Savings  De- 
partment of  the  bank,  were  appointed  Assistant  Cashiers. 
The  following  is  the  full  list  of  officers: 

Chairman  of  the  Board,  Charles  F. 

Collins. 
President,  Julius  H.  Haass. 
Vice-Presidents : 

George  Wiley 

William  V.  Moore 


William  S.  Green 
Edwin  J.  Eckert 
Arthur  E.  Loch. 
Assistant  to  the  President,   Kupert 
Pletsch. 


Cashier,  George  H.  Johnstone. 
Assistant  Cashiers: 

Hugh  R.  Burns, 

William  H.  McClenahen, 

Lyman  L.  Rosier, 

George  C.  Johnston. 

Chas.  H.  Northrop, 

Geo.  P.  Buhrer, 

Frank  A.  Grosfield, 

Geo.  A.  Burns. 
Auditor,  Geo.  J.  Pipper. 


John  W.  Gamble,  President  of  the  Standard  Chemical 
Manufacturing  Co.,  of  Omaha,  has  been  elected  a  Vice- 
President  and  director  of  the  First  National  Bank  of  that 
city,  and  assumed  his  new  duties  Feb.  5.  Mr.  Gamble, 
while  only  thirty-nine  years  of  age,  has  had  a  wide  and 
varied  experience  in  the  business  world.  He  is  a  graduate 
of  the  University  of  Nebraska  and  went  to  Omaha  about 
eight  years  ago  as  Secretary  of  the  Standard  Chemical  Man- 
ufacturing Co.  Mr.  Gamble  will  continue  to  hold  his  posi- 
tion as  President  and  Treasurer  of  the  Standard  Chemical 
Manufacturing  Co. 


John  T.  Milliken,  a  director  of  the  National  Bank  of  Com- 
merce of  St.  Louis,  and  one  of  the  most  prominent  and 
widely  known  financiers  and  philanthropists  of  St.  Louis 
and  the  Middle  West,  died  at  his  home  in  St.  Louis  on 
Jan.  31  of  pneumonia,  aged  sixty-six  years.  Mr.  Milliken 
was  a  native  of  Paducah,  Ky.  He  went  to  St.  Louis  in  1879 
and  began  his  business  career  as  a  salesman  for  the  Victoria 
Flour  Mills.  Later  he  went  into  the  grain  business  on  his 
own  account  and  still  later  (1895)  founded  the  Milliken 
Co.,  chemical  manufacturers,  which  owns  one  of  the  largest 
chemical  plants  in  the  United  States.  Mr.  Milliken's 
business  interests  were  numerous  and  varied  and  the  phe- 
nomenal success  which  attended  his  enterprises  gained  for 
him  the  nickname  of  the  "Modern  Midas."  At  the  time 
of  his  death  he  was  a  director  of  the  National  Bank  of  Com- 
merce of  St.  Louis  and  one  of  the  heaviest  stockholders  in 
that  institution.  Incidentally  it  may  be  noted  that  not 
only  has  the  National  Bank  of  Commerce  made  adequate 
preparations  for  a  trust  business  but  will  j,ct  as  corporate 
executor  of  estates  and  serve  in  any  and  every  fiduciary 
capacity. 

On  the  3rd  inst.  it  qualified  as  administrator  of  the  $20,- 
000,000  estate  of  Mr.  Milliken;  this  is  the  first  time  in  the 
history  of  Missouri  that  a  national  bank  has  qualified  as 
executor  of  a  will;  and  it  so  happens,  we  are  advised,  that 
the  estate  is  the  largest  ever  placed  in  the  hands  of  a  corpor- 
ate executor  in  that  State.  Timely  and  instructive  book- 
lets under  the  captions:  "Let's  Choose  Executors  and  Talk 
of  Wills,"  "A  New  Service  Fron  an  Old  Bank,"  and  "The 
Twentieth  Century  Will,"  are  being  distributed  by  the 
trust  department  of  the  bank,  which  is  in  charge  of  Virgil 
M.  Harris,  one  of  the  best  known  trust  department  officials 
in  the  West. 


The  Army  National  Bank  of  Belmont  (P.  O.  Camp  Pike) 
Ark.  (capital  $25,000)  has  been  placed  in  voluntary  liquida- 
tion having  been  absorbed  by  the  American  National  Bank 
of  Little  Rock,  which  is  acting  as  liquidating  agent. 

R.  Pryor  Combs  has  been  elected  a  director  and  an  active 
Vice-President  of  the  Peoples'  Trust  Company  of  Kansas 
City,  Mo.  Mr.  Combs  was  commissioned  as  first  lieutenant 
in  the  Field  Artillery  at  the  Second  Officers'  Training  Camp 
at  Fort  Sheridan,  111.,  but  not  obtaining  foreign  service, 
transferred  to  the  Navy  and  was  on  Admiral  McGowan's 
staff  until  Dee.  15  when  he  was  ordered  to  inactive  duty. 
Before  that  he  had  been  Vice-President  of  the  Terminal 
Trust  Company  of  Kansas  City.  Wilson  D.  Wood  is  also 
a  new  official  in  the  Peoples'  Trust  Company,  having  been 
elected  Treasurer;  Aldridge  Corder  has  been  made  Secre- 
tary. 

Henry  C.  Haarstick,  Vice-President  of  the  St.  Louis 
Union  Trust  Company  and  of  the  St.  Louis  Union  Bank 
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of  St.  Louis,  Mo.,  died  on  Jan.  26.  Mr.  Haarstick  in  1869 
took  charge  of  the  Mississippi  Valley  Transportation  Com- 
pany and  in  1881  consolidated  the  larger  transportation 
interests  on  the  Mississippi  River  as  the  St.  Louis  and 
Mississippi  Valley  Transportation  Company  and  later  be- 
came President  and  Manager  of  the  Mississippi  Valley 
Transportation  Company.  Mr.  Haarstick  was  a  member 
of  the  Merchants'  Exchange  and  Chairman  of  the  Board 
of  Commissioners  of  Tower  Grove  Park.  Mr.  Haarstick 
was  83  years  of  age. 

e 

Henry  W.  Meuschke  has  resigned  as  President  and  di- 
rector of  the  Sedalia  National  Bank  of  Sedalia,  Mo.  Mr. 
Meuschke  was  one  of  the  founders  of  the  bank  twenty-nine 
years  ago  and  a  director  ever  since  that  time. 


Two  changes  among  the  officers  of  the  Liberty  Bank  of 
St.  Louis  were  made  at  the  recent  meeting  of  the  directors: 
E.  Barklage,  the  former  Cashier,  was  made  Vice-President 
and  Cashier,  and  R.  R.  Clabaugh,  who  was  formerly  an 
officer  of  the  Federal  Reserve  Bank  of  St.  Louis  was  elected 
a  Vice-President.  Mr.  Barklage  has  been  connected  with 
the  Liberty  Bank  since  1888,  having  first  served  in  the  ca- 
pacity of  Receiving  Teller.  He  was  elected  an  Assistant 
Cashier  in  1904  and  a  member  of  the  board  of  directors  in 
1906.  In  December  1914  Mr.  Barldage  was  elected  Cashier. 
Mr.  Clabaugh,  the  new  Vice-President,  was  born  in  Carlyle 
111.,  in  1880.  He  graduated  from  the  Benton  College  of 
Law  at  St.  Louis  and  was  admitted  to  the  practice  of  law 
in  Missouri  in  1903.  In  that  year  he  became  connected 
with  the  Mississippi  Valley  Trust  Company  as  Secretary 
to  the  President.  He  left  the  Mississippi  Valley  Trust 
Company  in  1909  to  become  associated  with  the  commercial 
paper  house  of  Agust  Schlafly  &  Sons.  On  Nov.  1  1914  at 
the  time  of  the  organization  of  the  Federal  Reserve  Bank 
of  St.  Louis  Mr.  Clabaugh  became  associated  with  it  as 
Manager  of  the  Discount  Department.  In  April  1917,  he 
was  elected  Assistant  Cashier  of  the  Federal  Reserve  Bank 
with  the  supervision  of  the  Credit  Department,  Discount 
Department  and  Government  Deposit  Department.  He 
is  a  brother  of  J.  T.  Clabaugh  who  has  been  the  St.  Louis 
Clearing  House  examiner  for  a  number  of  years.  Mr. 
Clabaugh  will  handle  the  acceptance  business  of  the  Liberty 
Bank.  In  consideration  of  the  fact  that  the  earnings  of 
the  bank  for  the  year  1918  were  the  largest  in  the  history  of 
the  institution  (66  years  old),  the  directors  have  authorized 
the  payment  of  a  dividend  of  12%  per  annum,  payable  1% 
monthly.  Since  the  capital  stock  of  the  bank  was  increased 
from  $500,000  to  $1,500,000  in  1915,  the  bank  has  paid  a 
quarterly  dividend  of  2H%  or  10%  per  annum. 

The  completion  of  the  consolidation  of  the  three  Louis- 
ville, Ky.,  institutions — the  National  Bank  of  Commerce, 
the  American-Southern  National  Bank  and  the  National 
Bank  of  Kentucky — under  the  title  of  the  last  named,  is 
announced  in  the  Comptroller's  bulletin  of  Feb.  8.  The 
consolidation  plans  were  referred  to  in  these  columns  Nov. 
30  and  Feb.  1.  The  enlarged  National  Bank  of  Kentucky 
has  a  capital  of  $2,500,000.  The  consolidated  institution 
began  business  on  Feb.  3.  The  Louisville  "Evening  Post" 
of  Jan.  30  in  telling  of  the  working  out  of  the  details  for  the 
consolidation  said  in  part: 

Approximately  six  weeks  before  the  opening  date  of  the  new  institution 
those  responsible  for  the  consolidation  of  the  three  banks  realized  that  their 
own  time  would  be  taken  up  too  much  with  the  settling  of  financial  problems 
to  enable  them  to  give  any  time  to  solving  organization  and  system  prob- 
lems, and  there  was  no  question  in  their  minds  that  unifying  the  three  sys- 
tems was  imperative  to  the  successful  operation  of  the  bank. 

The  selection  of  men  who  are  qualified  to  undertake  this  rather  large 
commission,  was  the  next  point  to  be  decided.  After  looking  into  the  pro- 
fessional standing  of  the  best  efficiency  and  organization  concerns,  the 
task  of  preparing  the  system  was  entrusted  to  Arthur  Young  &  Co.  of  New 
York  and  Chicago.  Again  the  selection  of  the  staff  members  who  were 
to  have  actual  charge  of  the  preparation  of  the  methods  of  procedure, 
the  printing  of  forms  and  the  installation  of  the  system,  proved  difficult 
for  the  reason  that  the  members  best  qualified  to  undertake  this  work  wore 
at  that  time  engaged  in  organizing  and  systematizing  one  of  the  largest 
banks  in  New  York  City.  However,  Arthur  Young  &  Co.  arranged  with 
their  New  York  client  to  defer  the  completion  of  that  work,  and  Messrs. 
T.  B.  Madsen  and  P.  J.  Nelson  were  assigned  to  come  to  Louisville. 

The  preliminary  work  of  these  men  consisted  of  making  a  brief  survey 
of  existing  conditions  in  the  three  banks  and  getting  acquainted  with  the 
officers  and  employees  who  were  to  supervise  and  carry  out  the  recommenda- 
tions made  by  the  organization  experts. 

Concurrent  with  setting  up  the  organization  structure,  the  functions  of 
each  department  were  submitted  and  after  conferences  with  the  executives 
and  division  heads,  were  modified  to  meet  local  conditions.  When  the 
functions  of  each  division  had  been  definitely  set  forth  a  plan  of  procedure 
was  established  and  again  discussed  not  only  with  men  in  charge  of  the 
divisions,  but  with  the  omployees  who  are  to  carry  on  the  work.  All 
precautions  were  taken  to  eliminate  red  tape,  duplication  of  work,  and  the 


result  that  has  been  attained  is  ant'eipated  to  give  a  maximum  efficiency 
coupled  with  minimum  cost. 

Not  only  were  the  officers  of  the  bank  consulted  in  all  the  various  steps 
of  the  procedure,  but  the  Clearing  House  Examiner,  Mr.  Humphrey 
Robinson,  was  present  at  practically  every  meeting  of  importance,  and  his 
advice,  based  on  a  thorough  knowledge  of  local  conditions,  proved  of  in- 
estimable value.  A  large  share  of  credit  for  the  perfection  of  the  new  plans 
is  also  due  to  the  efforts  of  Mr.  H.  Lee  Earley,  auditor  of  the  American- 
Southern  National  Bank,  who  has  won  well  deserved  recognition  because 
of  his  intimate  knowledge  of  banking  methods.  It  is  believed  by  those  in 
charge  of  the  new  institution,  by  the  Clearing  House  Examiner  and  by  the 
bank  organization  experts,  Messrs.  Madsen  and  Nelson,  that  practically 
all  of  the  confusion  that  inevitably  attends  the  opening  of  new  institutions 
will  be  eliminated  in  this  instance,  and  that  the  new  National  Bank  of 
Kentucky  will  have  one  of  the  most  scientifically  arranged  and  ideally 
operated  methods  of  procedure  and  systems  of  internal  check  of  any  bank 
in  the  country.  The  classification  of  accounts  has  been  adopted  to  furnish 
the  officers  daily  figures  of  earnings  and  expenses  that  wlllteflect  not  only 
contemporary  conditions,  but  can  be  made  useful  in  making  fore  casts  of 
to-morrow. 


The  business  of  the  Marine  Bank  &  Trust  Co.  of  New 
Orleans,  which  was  organized  and  opened  for  business  on 
March  18  1918,  with  a  paid-in  capital  of  $100,000  and  sur- 
plus fund  of  $100,000,  has  grown  so  rapidly  that  it  has  been 
found  necessary  to  increase  the  capital,  and  a  special  meet- 
ing of  the  shareholders  was  called  for  Jan.  9  last  for  the 
purpose  of  voting  on  a  proposition  to  raise  the  amount  from 
$400,000  to  $800,000.  The  action  of  the  meeting  was 
unanimous  in  favor  of  the  increase.  The  increased  capital, 
we  are  advised,  has  all  been  paid  in,  the  capital  of  the  bank 
now  being  $800,000  with  a  surplus  fund  of  $217,400  paid  in, 
and  undivided  profits,  net,  of  $86,400;  deposits  at  close  of 
business  Feb.  7  were  $9,309,000.  We  are  informed  that  the 
original  stock  was  very  largely  oversubscribed,  and  the 
applications  for  stock  when  the  capital  of  the  bank  was 
increased  were  very  largely  in  excess  of  the  amount  of  the 
increase.  The  growth  of  the  bank,  since  its  organization, 
it  is  pointed  out,  sets  a  record  of  such  accomplishments  in 
the  South,  as  the  business  is  all  new,  and  not  the  result  of 
any  consolidation  or  the  purchase  of  any  existing  banking 
interests.  L.  M.  Pool,  President  of  the  Bank,  has  been 
identified  actively  with  New  Orleans  banking  interests  for 
twenty-five  years.  In  addition  to  the  President,  the  other 
officers  are:  J.  A.  Bandi,  Vice-President;  W.  T.  Marfield, 
Cashier;  W.  J.  Pillow,  Assistant  Cashier. 


The  following  changes  in  the  official  staffs  of  the  First 
National  Bank  of  Berkeley,  Cal.,  and  its  affiliated  institu- 
tion, the  Berkeley  Bank  of  Savings  &  Trust  Co.,  were  made 
at  the  joint  annual  meeting  of  the  institutions  held  recently: 
F.  L.  Naylor,  formerly  a  Vice-President  of  each  bank,  was 
elected  President  of  both  institutions  to  succeed  his  father, 
A.  W.  Naylor,  who  had  served  in  that  capacity  for  upwards  of 
twenty  years  and  will  still  continue  his  connection  with  the 
banks  as  Chairman  of  the  joint  board  of  directors;  W.  F. 
Morrish,  heretofore  Cashier  of  the  First  National,  was  made 
a  Vice-President  of  that  institution  to  take  the  place  of  F.  L. 
Naylor,  and  F.H.  Thatcher,  formerly  an  Assistant  Cashier 
of  the  latter  institution,  was  promoted  to  the  Cashiership  in 
lieu  of  Mr.  Morrish.  The  other  officials  of  the  affiliated 
banks  were  re-elected  and  are:  William  E.  Woolsey,  a  Vice- 
President  of  both  institutions;  G.  L.  Pape  and  W.  W.  Sor- 
rick,  Assistant  Cashiers  of  the  First  National  Bank;  W.  S. 
Wood,  Cashier  and  Trust  Officer  of  the  Berkeley  Bank  of 
Savings  &  Trust  Co.,  and  A.  H.  Sheffield,  G.  T.  Douglas 
and  E.  K.  Cole,  Assistant  Cashiers  of  the  latter  bank. 

At  the  annual  meeting  of  the  Bank  of  California,  N.  A. 
of  San  Francisco,  the  regular  dividend  of  $2  25  per  share, 
together  with  the  usual  extra  dividend  of  $2  per  share  was 
declared .  No  changes  were  made  in  the  official  staff  or 
directorate  of  the  institution. 

The  Crocker  National  Bank  of  San  Francisco  at  its  annual 
meeting  elected  Captain  William  W.  Crocker,  of  the  United 
States  Army,  a  director. 

At  the  recent  annual  meeting  of  the  Seaboard  National 
Bank  of  San  Francisco,  Max  Mierson  was  formally  elected 
Vice-President  and  director  to  succeed  A.  S.  Carman,  and 
C.  D.  de  Jongh  and  E.  G.  Lind  were  appointed  Assistant 
Cashiers. 

Two  important  changes  were  made  in  the  personnel  of 
the  Northwestern  National  Bank  of  Portland,  Ore.,  at  the 
annual  meeting  of  the  directors  on  Jan.  17.  Edgar  H. 
Sensenich,  formerly  Cashier,  was  made  a  Vice-President 
of  the  institution  and  Roy  H.  B.  Nelson,  heretofore  an  Assist- 
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ant  Cashier,  was  elected  Cashier  to  succeed  Mr.  Sensenich. 
Mr.  Sensenich  (who  was  also  elected  a  director  of  the  North- 
western National  at  the  stockholders'  meeting  held  on  Jan. 
14)  went  to  Portland  in  1911  from  Philadelphia,  where  a  few 
years  previously  he  had  been  Manager  of  the  Credit  Depart- 
ment of  the  Merchants'  National  Bank  (since  consolidated 
with  the  First  National  Bank).  He  entered  the  employ  of 
the  Portland  Trust  Co.  and  in  a  few  weeks  time  was  elected 
Cashier  of  the  institution.  Upon  the  organization  of  the 
Northwestern  National  Bank  in  1913,  Mr.  Sensenich  was 
chosen  Cashier,  a  position  he  held  until  his  promotion  last 
month.  Mr.  Nelson  is  an  Oregonian.  His  banking  career 
began  in  Seatle  in  the  service  of  the  National  Bank  of  Com- 
merce. In  1911  he  accepted  a  position  with  the  Portland 
Trust  Co.  and  in  1914  was  elected  an  Assistant  Cashier  of  the 
Northwestern  National  Bank. 

E.  J.  Chamberlin  has  resigned  as  a  director  of  The  Molsons 
Bank,  Montreal,  and  his  place  has  been  filled  by  the  election 
of  John  W.  Ross. 

On  Jan.  31  the  directors  of  the  Provincial  Bank  of  Canada 
(head  office  Montreal)  announced  the  doubling  of  the  capital 
stock  of  the  institution,  raising  it  from  $1,000,000  to  $ 2,000,- 
000,  and  offered  the  new  stock  at  110  to  shareholders  of 
record  as  of  that  date.  At  the  same  time  it  was  announced 
the  annual  dividend  of  the  bank  would  be  increased  from 
7  to  8%,  beginning  with  April  1.  On  Nov.  30  1918  the  total 
assets  of  the  institution  were  $24,736,000,  an  increase  of 
about  $3,000,000  over  the  preceding  fiscal  year. 


On  account  of  the  large  increase  in  the  assets  of  the  Bank 
of  Hamilton,  which  during  the  past  year  have  increased 
from  $66,000,000  to  $81,000,000,  it  has  been  deemed  ad- 
visable to  increase  the  capital  of  the  institution  $1,000,000, 
raising  it  from  $3,000,000  to  $4,000,000.  The  new  stock 
will  consist  of  10,000  shares  (par  value  $100)  and  will  be 
offered  to  shareholders  of  record  as  of  Feb.  20  1919  at  150 
in  the  proportion  of  one  share  to  every  three  shares  of  their 
holdings,  although  under  the  provisions  of  the  Canadian 
Bank  Act  the  bank  would  be  entitled  to  charge  210  per 
share  based  on  its  accumulated  reserve  ($3,300,000)  and  its 
relation  to  the  capital.  The  annual  dividend  rate  of  the 
Bank  of  Hamilton  is  12%. 

At  the  recent  annual  meeting  of  the  Canadian  Bank  of 
Commerce  (head  office  Toronto)  the  annual  dividend  rate 
of  the  institution,  which  for  some  years  past  has  been  on 
a  10%  basis  with  an  annual  bonus  of  2%,  was  placed  on  a 
regular  12%  basis.  At  the  same  meeting  the  number  of 
directors  was  increased  from  19  to  22  with  power  to  increase 
to  25  in  the  discretion  of  the  directors.  The  three  new 
directors  elected  at  the  annual  meeting  were  Thomas  Find- 
ley,  President  and  General  Manager  of  the  Massey  Harris 
Co.,  Ltd.,  of  Toronto;  W.  W.  Hutchison,  Vice-President 
of  the  Lake  of  the  Woods  Milling  Co.,  Ltd.,  of  Montreal,  and 
H.  R.  Silver,  President  of  H.  R.  Silver,  Ltd.,  of  Halifax. 


Jan.  7. 

Jan.   15. 

14824 

14720 

2295 

2118 

882 

1032 

1967 

1890 

12 

12 

1418 

1418 

8250 

8250 

Indian  Currency  Returns. 
(In  Lacs  of  Rupees.)  Dec.  31. 

Notes  in  circulation 14709 

Silver  coin  and  bullion  in  India 2339 

Silver  coin  and  bullion  out  of  India 874 

Gold  coin  and  bullion  in  India 1968 

Gold  coin  and  bullion  out  of  India 12 

Securities  (Government  of  India) 1266 

Securities  (British  Government) 8250 

In  our  letter  of  the  12th  ulto.  we  drew  attention  to  the  fact  that  through- 
out the  previous  five  months  the  ratio  of  the  metallic  reserves  to  the  Indian 
note  issue  had  steadily  increased.  Since  then  the  ratio,  as  well  as  the  total 
silver  holding,  has  contracted  in  each  subsequent  return. 

The  stock  in  Shanghai  on  Jan.  18  consisted  of  about  26,160,000  ounces 
in  sycee  and  12,100,000  dollars,  as  compared  with  about  23,000,000  ounces 
in  sycee  and  12,200,000  dollars  on  the  11th  inst.  Quotations  for  bar  silver 
per  ounce  standard: 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Jan.  23  1919.     The  circular  dated  Jan.  17  appeared  in  these 
columns  last  week: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  shows  a  decrease 
of  £321,195  as  compared  with  last  week's  return.  The  Transvaal  gold 
output  for  December  1918  was  £2,723,836,  as  compared  with  £3,068.639 
for  December  1917  and  £2,797,983  for  November  1918.  The  total  out- 
put for  1918  was  £35,768,688,  a  reduction  of  £2,555,233  as  compared  with 
that  for  1917. 

CURRENCY. 

A  proclamation  was  issued  on  Jan.  14  last  absolutely  prohibiting  the 
importation  into  the  United  Kingdom  of  ail  coins  coined  in  any  foreign 
country,  other  than  gold  or  silver  coins.  On  March  30  1917  a  proclamation 
was  made  by  which  such  importations  could  be  effected  under  license 
granted  by  the  Ministry  of  Munitions;  this  proviso  has  now  been  removed. 

SILVER. 

No  alteration  has  taken  place  in  the  price  or  the  tone  of  the  market,  but 
a  readjustment  in  the  quotation  is  not  unlikely  to  take  place  in  the  near 
future,  owing  to  a  reduction  of  the  cost  of  freight  from  America. 

The  near  approach  of  the  Chinese  New  Year,  falling  on  this  occasion 
on  Feb.  1,'Jias  caused  the  Shanghai  exchange  to  recede  to  5s.  0d. 

The  great  importance  of  Mexico  as  a  silver-producing  country  lends  in- 
terest to  recent  remarks  made  by  the  "Economist,"  dealing  with  the  politi- 
cal and  economical  condition  of  that  country:  "The  country  is  gradually 
settling  down;  in  Anglo-Mexican  business  circles  there  is  a  reviving  spirit 
of  optimism  and.steps  are  being  taken  to  find  new  openings  for  British  en- 
terprise and. trade.  Complete  recovery,  however,  cannot  come  till  a  loan 
can  be  obtained  from  the  United  States,  and  this  can  hardly  be  arranged  un- 
til peace  is  definitely^made  in  Europe."  Meanwhile,  the  production  of 
silver  is  likely  to  increase. 


Jan.  17 cash. 48  7-16d. 

"      18 48  7-16d. 

"     20 48  7-16d. 

"     21 48  7-16d.  . 

"     22.. 48  7-16d.| 

No  quotation  fixed  for  forward  delivery.     The  quotation  to-day  for  cash 
delivery  is  the  same  as  that  fixed  a  week  ago. 


Jan.  23 cash. 48  7-16d. 

Average 48.4375d. 

Bank  rate 5% 

Bar  gold  per  oz.  standard. .77s.  9d. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Feb.  8.     Feb.  10.  Feb.  11.  Feb.  12.  Feb.  13.  Feb.  14. 

Week  ending  Feb.  14 —  Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Silver,  per  oz d.  48  7-16    48  7-16  47%  47%  47%  47% 

Consols,  2%  per  cents Holiday  59%  59  59  59  59 

British,  5  per  cents Holiday  95  95  95  95  95 

British,  4%  per  cents Holiday  99%  99%  99%  99%  99% 

French  Rentes  (in  Paris) ,  fr. 65  65 

French  War  Loan  (inParis),fr. 91.15  91.17 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  per  oz..cts_101%       101%       101%         Holldayl01%       101% 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Monday,  Feb.  10 
1919,  issued  its  regular  monthly  statement  showing  unfilled 
orders  on  the  books  of  the  subsidiary  corporations  as  of 
Jan.  31  and  made  the  amount  6,684,268  tons.  On  Dec.  31 
1918  the  aggregate  was  7,379,152  tons,  the  decrease  thus 
being  694,884  tons.  Compared  with  the  unfilled  orders  on 
hand  on  Jan.  31  1918,  the  current  returns  disclose  a  falling 
off  of  2,793,585  tons.  The  total  for  Jan.  31  1919  is  the 
smallest  reported  since  Nov.  30  1915. 

In  the  following  we  give  comparisons  with  the  previous 
months: 


Tons. 
Jan.  31  1919..  6,684,268 
Dec.  31  1918.-  7.379,152 
Nov.  30  1918..  8,124,663 
Oct.  31  1918..  8,353,298 
Sept.  30  1918..  8,297,905 
Aug.  31  1918..  8,759,042 
July  31  1918..  8,883,801 
June  30  1918..  8,918,866 
May  31  1918..  8,337,623 
April  30  1918..  8,741,882 
Mar.  31  1918..  9,056,404 
Feb.  28  1918..  9,288,453 
Jan.  31  1918..  9,477,853 
Dec.  31  1917..  9,381,718 
Nov.  30  1917..  8,897,106 
Oct.  31  1917..  9,009,675 
Sept.  30  1917..  9,833,477 
Aug.  31  1917.-10,407,049 
July  31  1917.-10,844,164 
June  30  1917.. 11,383,287 
May  31  1917.-11,886,591 
April  30  1917.-12,183,083 
Mar.  31  1917. .11,711,644 
Feb.  28  1917.-11,576,697 
Jan.  31  1917.-11,474,054 
Dec.  31  1916..11.547.286 
Nov.  30  1916.-11,058,542 
Oct.  31  1916..10.015.260 
Sept.  30  1916-.  9,522,584 
Aug.  31  1916.-  9,660,357 
July  31  1916-.  9,593,592 
June  30  1916..  9,640,458 
May  31  1916..  9,937,798 
April  30  1916-.  9,829,551 


Tons.]  Tons. 

Mar.  31  1916..  9,331, 001  iApril  30  1913..  6,978,762 
Feb.  29  1916..  8,568,966!Mar.  31  1913..  7,468,956 
Jan.  31  1916..  7,922,767  Feb.  28  1913..  7,656,714 
Dec.  31  1915..  7,806,220  Jan.  31  1913..  7,827,368 
Nov.  30  1915..  7,189,489  Dec.  31  1912..  7,932,164 
Oct.  31  1915..  6,165,452  Nov.  30  1912..  7,852,883 
Sept.  30  1915..  5,317,618'Oct.  31  1912..  7,594,3S1 
Aug.  31  1915..  4,908,455!Sept.  30  1912..  6,551,507 
July  31  1915..  4,928,540Aug.  31  1912..  6,163,375 
4,678, 196July  31  1912..  5,957,073 
4,264,598  June  30  1912..  5,807,349 
4,162,244  May  31  1912—  5,750,986 
4,255,749  April  30  1912..  5,664,885 
4,345,371  Mar.  31  1912..  5,304,841 
31  1915..  4,248,571'Feb.  29  1912..  5,454,201 
31  1914..  3,836,643!Jan.    31  1912..  5,379,721 


June  30  1915.. 

May   31  1915.. 

April  30  1915.. 

Mar.  31  1915.. 

Feb.   28  1915.. 

Jan. 

Dec. 

Nov.  30  1914..  3.324,592  Dec.   31  1911..  5,084,765 

Oct.    31   1914..  3,461,097iNov.  30  1911..  4,141,958 

Sept.  30  1914..  3,787,6670ct.    31   1911..  3,694,327 

Aug.   31   1914..  4,213,331Sept.  30   1911..  3,611,315 

July    31  1914..  4,158,589  Aug.  31  1911..  3,695,985 

June   30  1914..  4,032,857  July    31  1911 

May   31  1914..  3,998,160  June  30  1911 

April  30  1914..  4,277 ,068jMay   31  1911 

Mar.  31  1914..  4,653,825  April  30  1911. 

Feb.    28  1914..  5,026,440  Mar.  31  1911. 

Jan.    31  1914..  4,613,680  Feb. 


Dec.   31  1913..  4,282,108  Jan. 

Nov.  30  1913..  4,396,347  Dec. 

Oct.    31  1913..  4,513,767  NOV 

Sept.  30  1913..   5,003,785  Oct. 


Aug.  31  1913..  5,223,468  Sept.  30  1910. 

July  31  1913—  5,399,356  Aug, 

June  30  1913..  5,807,317  July 

May  31  1913—  6,324,3221 


3,584,088 
3,361,087 
3,113,154 
3,218,700 
3.447.301 
3,400,543 
3,110,919 
2,674,750 
2,760,413 
2,871,949 
3,148.106 
31  1910..  3,537.128 
31  1910—  3,970,931 


28  1911  — 
31  1911  — 
31  1910— 

30  1910— 

31  1910— 


ANTHRACITE  COAL  SHIPMENTS.— The  shipments  of 
anthracite  coal  for  the  month  of  January  1919,  as  reported 
to  the  Anthracite  Bureau  of  Information,  at  Philadelphia, 
Pa.,  aggregated  5,934,241  tons.  This  shows  an  increase  of 
295,858  tons  over  the  amount  moved  in  January  1918.  The 
shipments  for  the  coal  year  (beginning  April  1)  to  date  now 
total  63,856,917  tons,  this  comparing  with  64,663,456  tons 
for  the  same  period  last  year.  The  Bureau  saj-s:  "The  ex- 
ceptionally mild  weather  of  this  winter  has  been  favorable 
to  mining  and  transportation,  and  as  a  result  production 
was  well  maintained  up  to  the  last  day  of  the  month,  the 
shipments  being  the  heaviest  for  January,  with  two  excep- 
tions (1913  and  1917)  in  the  history  of  the  trade." 

Below  we  give  the  shipments  by  the  various  carriers  for 
the  month  of  January  1919  and  1918  and  for  the  respective 
coal  years  since  April  1: 


-January- 


10  Mos.  Coal  Year  Jan.Z 
1918-19.         1917-18.1 


Road—  1919.  1918. 

Philadelphia  &  Reading tons.1,155,803        932,146  12,614,019  12,351,463 

LehighValley 1,048,173        983,964  11,942,817  11,823,066 

Central  Railroad  of  New  Jersey 497,990        524,650  5,593,362  5,722,732 

Delaware  Lackawanna  &  Western..    934,369  1,029,977  9,635,924  10,375,386 

Delaware  &  Hudson . 717,045        636.S75  7,532,802  7,292,061 

Pennsylvania --- 442,059        458,408  4,482,781  4,664,424 

Erie 687,241         632,332  7,217,303  7,361,401 

New  York  Ontario  &  Western 156,328        171,667  1,641,322  1,688,509 

Lehigh  &  New  England 295,233        268,364  3,196,587  3.384,414 

Total 5,934,241  5,638,383  63,856.917  64,663.456 
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Canadian  Bank  Clearings.— The  clearings  for  the  week 
ending  Feb.  6  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  show  an  increase  in  theaggregate  of  19.2%. 


Clearings  al- 


Week  ending  February  6 . 


Canada — 

MoDtreal 

Toronto 

Winnipeg 

Vancouver 

Calgary 

Ottawa 

Edmonton 

Quebec 

Victoria 

Hamilton 

Regina 

Halifax 

Saskatoon 

London 

St.  John 

Moose  Jaw 

Fort  William 

Brantford 

New  Westminster 

Brandon 

Lethbridge 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 


Total  Canada. 


94,743,387 

70,412,545 

34,589,252 

11,128,919 

5,273.024 

7,731,207 

3,233,123 

4,959,236 

2,114,600 

5,455,835 

3,030.157 

5,052,444 

1,738,217 

3,275,758 

2,49r.,342 

1,309,853 

771,784 

862,333 

503,109 

501,863 

693,608 

330,945 

638,278 

1,011,921 

800,000 


72,815,914 

53,566,128 

39,677,076 

8,826,365 

6,517,822 

5,615,195 

2,918,667 

4,195,951 

1,871,148 

4,660,822 

2,831,298 

3,928,212 

1.490,488 

2,373,643 

2,232,737 

1,137,615 

700,000 

845,785 

400,193 

547,665 

667,788 

558,681 

686,588 

696,714 

475,000 


Inc.  or 
Dec. 


% 
+  30.1 
+  31.4 
—12.8 
+26.1 
—19.1 
+  19.9 
+  10.8 
+  18.2 
+  13.0 
+  17.1 

+  7.0 
+  28.6 
+  16.6 
+  38.0 
+  11.8 
+  15.1 
+  10.2 

+  2.0 
+  25.8 

—8.4 

+  3.9 
—40.8 

—7.0 
+  45.2 
+  26.3 


81,715,255 

57,034,188 

38,723,968 

5,824,281 

3,861,545 

4,939,424 

1,967,143 

3,968,642 

1,324,146 

3,835,544 

2,185,448 

2,595.660 

1,202,873 

2,314,133 

2,030,291 

821,108 

536,320 

732,579 

235,044 

367,438 

592,587 

355,346 

522,037 

574,674 

499,746 


.  262,457,740  220.237,495  +19.2  218,759,350  157,453,575 


55,558,925 

42,494,062 

26,906,921 

4,618,011 

3,295,029 

3,787,138 

2,023,877 

3,024,951 

1,128,778 

3,096,285 

1,470,736 

2,309,505 

1,006,906 

1,748,648 

1,600,830 

797,049 

339,216 

637,401 

158,933 

415,049 

385,022 

250.235 

400,068 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  national  banks:  Capital. 

The  First  National  Bank  of  Lepanto,  Ark $35,000 

The  First  National  Bank  of  Sycamore,  Ohio 50,000 

The  American  National  Bank  of  Cisco,  Texas 50,000 

The  Beverly  Hills  National  Bank,  Beverly  Hills,  Cal .     $25,000 

The  First  National  Bank  of  Caruthers ,  Cal 25,000 

The  First  National  Bank  of  Crockett,  Cal 25,000 

The  First  National  Bank  of  Axtell,  Kansas 25,000 

The  First  National  Bank  of  Kerkhoven,  Minn 25,000 

The  Continental  Nat.  Bank  of  Jackson  Co.  at  Kansas  City,  Mo.  500,000 

The  First  National  Bank  of  Pandora,  Ohio .    _       30,000 

The  First  National  Bank  of  Black  Rock,  Ark _.   .    .       25.000 

The  Broadway  National  Bank  of  Buffalo,  N.  Y 200,000 

The  Second  National  Bank  of  Hempstead,  N.  Y 100,000 

The  American  National  Bank  of  Cheyenne,  Wyo 200,000 

The  First  National  Bank  of  Manville,    Wyo... 25,000 

The  First  National  Bank  of  Rock  River,  Wyo 25,000 

For  conversion  of  State  banks: 

The  Downs  National  Bank,  Downs,  Kansas 25,000 

Conversion  of  the  Union  State  Bank  of  Downs. 

The  First  National  Bank  of  Wetonka,  S.  Dak 25,000 

Conversion  of  the  First  State  Bank,  Wetonka. 

The  Citizens  National  Bank  of  Abingdon,  Va 25,000 

Conversion  of  the  Citizens  Bank  &  Trust  Company,  Incor- 
porated, of  Abingdon. 

The  Peoples  National  Bank  of  Bedford,  Va 100,000 

Conversion  of  the  Peoples  Bank,  Bedford.  • 

Total .$1,540,000 

CHARTERS  ISSUED. 

Original  organizations: 

The  First  National  Bank  of  Foosland,  111 25,000 

The  First  National  Bank  of  Hugoton,   Kans 25,000 

Succeeds  the  Hugoton  State  Bank,  Hugoton,  Kans. 

The  Redmond  National  Bank,  Redmond,  Oregon 25,000 

The  American  National  Bank  of  Wichita  Falls,  Texas 100,000 

Conversion  of  State  banks: 

The  American  National  Bank  of  Bridger ,  Mont 25 ,000 

Conversion  of  the  First  State  Bank  of  Bridger. 

The  First  National  Bank  of  Alexander,    No.    Dak 25,000 

Conversion  of  the  Alexander  State  Bank,  Alexander,  No.  Dak. 

Total $225,000 

INCREASES  OF  CAPITAL  APPROVED. 

The  Granite  City  National  Bank,  Granite  City,  111.,  from  $75,000 

to  $150,000 $75,000 

The  First  National  Bank  of  Sioux  Centre,  Iowa.,  from  $25,000 

to  $50,000 25,000 

The  Madison  National  Bank  of  Richmond,  Ky.,  from  $100,000 

to  $125,000 25,000 

The   First   National   Bank  of  Brooklyn,    N.   Y.,   from   $300,000 

to  $500,000 200,000 

The  Union  National  Bank  of  Huntingdon,  Pa.,  from  $100,000 

to  $125,000 25,000 

The  Williamsport  National  Bank,  Williamsport,  Pa.,  from  $100,- 

000  to  $200,000 100,000 

The  First  National  Bank  of  Mobridge,  So.  Dak.,  from  $25,000 

to  $50,000 25,000 

The  First  National   Bank  of  Cooper,  Texas.,  from  $60,000  to 

$75,000-- 15,000 

The   Planters   National    Bank   of   Honey    Grove,    Texas.,   from 

$75,000  to  $100,000 25,000 

The  First  National  Bank  of  Alexandria,  Virginia,  from  $100,000 

^  to  $200,000 .  .100.000 

The  Citizens  National  Bank  of  Alexandria,  Virginia,  from  $100,000 

Pto  $200,000 ...     ...  100,000 

The  Public  National  Bank  of  New  York,  New  York,  from  $1,- 

000.000  to  $1,250,000 250,000 

The  First  National  Bank  of  Puente,   California,  from  $25,000 

to  $50.000 25,000 

The  Citizens  National  Bank  of  Decatur,  Illinois,  from  $200,000 

to  $250,000 ___ 50,000 

The  Central   National  Bank  of  Attica,   Indiana,  from  $75,000 

r*  to  $100, 000 25,000 

The  First  National  Bank  of  Pharr,  Texas,  from  $25,000  to  $50,666-     25,000 

?h?  J^SlI.  National    Bank,   Powell,    Wyoming,   from   $25,000 

•»  to  $40,000 _  15,000 

TAe,,£ir^LNational  Bank  of  Decatuy"TVxVsT"frbm"$50To66"to 

m  $100,000 50.000 

Th£nF«™  .NaJl°„n?;LBank  of  Mt-  Vernon,  South"  Dakota "  "from 

$25,000  to  $50.000 25,000 

„°,  Lamberton  National  Bank  of  Franklin,  Pennsylvania,  from 
$100,000  to  $125,000.. 25,000 

TIle  JS^X™1    National    Uanlc,    Caldwell,  "Texas," "from"  $50"666 

to  $100. 000 .......     50,000 

Total $1,255,000 

an,    ™    *  xt  «.,REPUOTIO,NS  OF  CAPITAL  APPROVED. 
ri]°  Fir;st„Fatlonal  Bank  of  Grey  Eagle,  Minnesota,  from  $30,000 
to$25,000 $5,000 

CHARTERS  EXTENDED. 
The  Frost  National  Bank  of  San  Antonio,  Texas 

Until  closo  of  business  Fob.  5  1939. 
The  Citizens  National   Bank  of  Alloa,  111. 

Until  closo  of  business  Fob.  0  1939. 
The  Border  National  Bank  of  Eagle  Pass,  Texas. 

Charter  extended  until  close  of  business  Feb.  13  1939. 


CHARTERS  RE-EXTENDED. 
The  First  National  Bank  of  Stockton,  Cal. 

Until  close  of  business  Feb.  4  1939. 
The  First  National  Bank  of  Winsted,  Conn. 

Until  close  of  business  Feb.  7  1939. 
The  Citizens  National  Bank  of  Princeton,  Illinois. 
Until  close  of  business  Feb.  9  1939. 

CONSOLIDATION. 
National  Bank  of  Commsrce  of  Louisville,  Ky.,  The  American- 
Southern  National  Bank  of  Louisville,  and  The  National  Bank 
of  Kentucky  of  Louisville,  under  charter  and  title  of  The 
National  Bank  of  Kentucky,  of  Louisville,  with  capital  of 
$2,500,000.  Combined  capital  of  three  banks  prior  to  con- 
solidation was  $3,445,000.     Reduction  $945,000. 

VOLUNTARY  LIQUIDATIONS. 
For  consolidation  with  other  national  banks: 

The  Army  National  Bank  of  Belmont  (P.  O.  Camp  Pike),  Ark..  $25,000 
Absorbed  by  the  American  National  Bank  of  Little  Rock,  Ark., 
which  is  acting  as  liquidating  agent. 
Other  liquidations: 

The  Citizens  National  Bank  of  Waverly,  Tenn 50,000 

Liquidating  Agent:  A.  P.  McMurry,  Waverly.  Succeeded 
by  a  State  bank. 

The  Wayne  National  Bank  of  Cambridge  City,  Ind 50,000 

Liquidating  Agent:  R.  A.  Hicks,  Cambridge  City.  Absorbed 
by  the  Wayne  Trust  Co.  of  Cambridge  City. 

The  Farmers  National  Bank  of  Springfield,  111 200,000 

Liquidating  Committee:  Thomas  Sudduth,  A.  O.  Peterson, 
and  G.  E.  Keys,  Springfield.  Succeeded  by  the  Ridgely- 
Farmers  State  Bank  of  Springfield. 

The  First  National  Bank  of  Berlin,  Md 25,000 

Liquidating  Committee:  J.  D.  Henry  and  W.  L.  Holloway, 
Berlin,  and  H.  W.  Murrell. 

The  Merchants  National  Bank  of  Savannah,  Georgia $500,000 

Liquidating  Agent:  V.  B.  Jenkins,  Savannah.     Absorbed  by 
the  Citizens  &  Southern  Bank  of  Savannah. 

The  First  National  Bank  of  Plant  City,  Florida 50,000 

Liquidating  Agent:  Wm.  Schneider,  Plant  City.     Absorbed 
by  the  Bank  of  Plant  City. 

The  Ridgely  National  Bank  of  Springfield,  Illinois 300,000 

Liquidating  Committee:  F.  Ridgely  and  A.  Corneau,  Spring- 
field,   and   J.    A.    Johnson.     Succeeded   by   the   Ridgely- 

Farmers  State  Bank  of  Springfield.  

Total $1,200,000 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Stocks.  Per  cent 

12  Christopher  &  10th  St.   RR.  56 
23  Nat.  Bank  of  Orange  Co., 

Goshen,N.Y.,$25eaS81Ji  persh. 
10  United  Gas  &  Elec,  1st  pref .  40 
200  Knicker.-Wyo.    Oil,     pref., 

SlOeach $2%  persh 

50  Hudson  Trust 132 

2,170  Nat.  Securities  Corp.,  v.t.c.Sl  lot 
1,090  Mont.  &  Mexico  Mining,  $5 

each 5c.  per  sh. 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  $  per  sh. 

107  National  Shawmut  Bank 215 

25  Old  Colony  Trust,  ex-div 255 

1  Merrimack  Mfg.,  com.,  ex-div.  68 

22  Flint  Mills 155 

10  Nashua  Mfg.,  new  stock 240 

2  PepperellMfg 190 

40  Hamilton  Mfg.,  ex-div 109 H 

6  Tremont  &  Suffolk  Mills 158 

1  Peterborough  RR 60 

By  Messrs.  Millet,  Roe  &  Hagen,  Boston: 


Shares.     Slocks.  Per  cent. 
350  Hudson  &Manh.  RR.,  pref.     1)4 
29,672  Mexican  Producing  &  Min- 
ing, $1  each $1,000  lot 

Bonds.  Per  cent. 

$14,000  New  York  City,  Assessment 
3^3,1954 81M 

$1,000  Estates  of  Long  Beach  1st  6s, 
1917.  and  5  shs.  Estates  of  Long 
Beach .$110  lot 


Shares.     Slocks.  $  per  sh. 

10  Hood  Rubber,  preferred 102  H 

50  U.  S.  Envelope,  common 200 

9  Cambridge  Gas  Light... 160 

10  Turners  Falls  P.  &  E 122 

17  Thomson  Elec.  Weld'g,  $20  ea.  54VS 

1  Boston  Atheneum,  $300  par 416 

8  Quincy  Mkt.  C.  S.  &  W.,  com. 150 
15  King  Philip  Mills ..165 


Shares.     Slocks.  $  per  sh. 

28  National  Shawmut  Bank 215 

9  Bigelow-Hartf.  Carpet,  pref 95 

6  Pepperell  Mfg 190 

52  Puget  Sound  Trac,  L.  &  P., 

pref.,  unstamped 56 


Shares.     Stocks.  $  per  sh. 

15  New  Eng.  Fuel  Oil,  $10  each..  40 
8  Sullivan  Machinery 133 

10  Fairbanks  Company,  preferred.  90 

1  Hood  Rubber,  com.,  ex-div 145 

5  Lamson  &  Hubbard  Corp.,  pref  83  K 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.                               $  per  sh 
250  St.  James  Hotel,  preferred 2 

5  Bryn  Mawr  Trust,  $50  each 55 

10  Peoples  Natl.  F.  Ins.,  $25  each  17H 

1  Philadelphia  Trust _-720 

3  Phila.  National  Bank 350-350^ 

6  Corn  Exchange  National  Bank  .344 

7  Comml.  Finance,  pf .,  $10  each-  10 

21  People's  Trust,  $50  each -  40% 

15  Phila.  Germantown  &  Norr.RR119 

20  Curtis  Publishing 300 

10  Phila.  Ritz-Carlton,  pref 5 

80  Hillside  Cemetery,  $25  each...  1014 

4  United  Gas  &  Elec,  1st  pref..  40 M 

5  Jenkintown  Bldg.  Assn.,  69th 

series 412 

30  Virginia  Lumber  (Va.) $3  lot 

20  Mingo    Coal    (W.    Va.) $500  lot 

10  Phila.  Secur.,  pref.,  $2H  each\$l 
10  Phila.  Secur.,  com.,  $25  each./       lot 
339  Phila.  Medical  Publishing $1  lot 


Shares.     Stocks.  $  persh. 

100  Guyandote    Coal  Land  Assn., 

common $3  lot 

10  Guyandote    Coal  Land  Assn., 

preferred $1  lot 

200  Cumberland  Gap  Park  (Tenn.) 

common,  $25  each $1  lot 

2  New  Review  Pub. (N .J.),  pref. 1 

$50  each. )$4  lot 

5  Graham  Furnace  (Va.) J 

200  Radford-Crane  Iron  (Va.)...$15  lot 

25  Interlacken  Land $3  lot 

160  Ohio  Cons.  Mg.(N.Y.),$10  ea.S2  lot 
50  Densmore  Oil  (Pa.),  $10  each..$l  lot 
50  Lemis  Placer  Mg.(Ida.),$l  ea.\$550 

120  Islesboro  Land  &  Improve't J    lot 

200  Boreal  Mining $6  lot 

Bonds.                                             Percent. 
$5,000  East  St.  Louis  &  Suburban 
Co.  conv.  7%  notes,  1921 90 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 
Baltimore  &  Ohio,  common 

Preferred 

Buffalo  Rochester  &  Pittsburgh,  com.. 

Preferred 

Canadian  Pacific,  common  (quar.) 

Chestnut  Hill  (quar.) 

t Chicago  St.  Paul  Minn.  &  Omaha,  com. 

t  Preferred 

Clev.  Ctrl.  Chic.  A  St.  Louis,  pref.  (quar.) 
Cleveland  &  Pittsburgh,  reg:  guar,  (qu.) 

Special  guar,  (quar.) 

Cripple  Creek  Cent.,  pf.  (qu.)  (No.  53). 

Dayton  Coal,  Iron  &  Ry.,  preferred 

Dayton  (Tenn.)  Coal,  Iron  <fc  Ry.,  pref. 

•re  &  Bound  Brook  (quar.) 

fDelaware  &  Hudson  Co.  (quar.) 

tminola  Central  (quar.) 

Norfolk  &.  Western,  adj.  pref.  (quar.).. 

Norfolk  &  Western,  common  (quar.) 

North  Pennsijloania  (quar.) 

Pennsylvania  (quar.) 

Phila.  Oermanlown  <£  Xorristown  (quar.) 
Pittsburgh  A  West  Virginia,  pref.  (qu.). 
Pittsb.  Youngs.  &  Ashtabula,  pref.  (quar.) 
Reading  Company,  first  prof,  (guar.)  _ . 


Per 

When 

Cent. 

Payable. 

4 

Feb.  21 

IX 

Mar.    1 

2 

Mar.    1 

2 

Mar.    1 

2 

Feb.  15 

3 

Feb.  15 

2M, 

Apr.     1 

*75c. 

Mar.    4 

2H 

Feb.  20 

3H 

Feb.  20 

IK 

•\pr.  21 

87^c 

Mar.    1 

50c 

Mar.    1 

1 

Mar.    1 

5C. 

Mar.  15 

6c 

Feb.  15 

*2 

Feb.  20 

2K 

Mar.  20 

m 

Mar.    1 

1 

Feb.  19 

Itf 

Mar.  19 

$1 

Feb.  25 

75c 

Fob.  28 

*si ..;., 

Mar.     1 

1H 

Mar.    1 

IK 

Mar.    1 

50o. 

Mnr.  13 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Solders 
Holders 
Holders 
Fob.  14 
Holders 
Feb  Ji 
Holders 
Hoi  lera 

Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec. 
of  rec, 
of  rec, 
of  rec. 
of  reo, 
of  rec. 
of  rec. 
of  reo, 
of  rec, 
of  rec. 
of  rec, 

to 
of  reo, 

to 
of  reo, 
of  rec 
of  rec, 


Jan.  21a 
Jan.  31a 
Jan.  28a 
Jan.  28a 
Feb.  13a 
Feb.  13a 
Feb.  28 
Mar.  3 
Feb.  Jla 
Feb.  tla 
Apr.  1 
Feb.  10a 
Feb.  10a 
Feb.  14a 
Feb.  20 
Jan.  20 
lob.  14 
Feb.  26 t 
Fob.  13a 
Jan.  310 
Feb.  28fl 
Feb.  19 
Feb.  10 
Mar.  3 
Feb.  13a 
Feb.  Mi 
Feb.  25a 


Feb.  15  1919.] 
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Name  of  Company. 


Railroads   (Steam) — Co.iclui 
Sharon  Railway 

Southern  Pacific  (quar .)  (No.  50). 

Union  Pacific,  common  (quar.)... 

Preferred 


Street  Sc  Electric  Railways. 

American  Railways,  pref.  (quar.).. 
Cent.  Ark.  Ry.  &  Lt.,  pf.  (qu.)  (No.  24) 
Cities  Service,  coin,  and  pref.  (monthly) 

Common  (payable  In  common  stock) 
Connecticut  Ry.  &  Ltg.,  coin.  &  pf .  (qu.) 
Detroit  United  Ry.  (quar.)  (No.  59)-.- 
Monongahela  Val.  Trac.  pref.  (quar.) 
Montreal  Lt.,  Ht.  &  Power  Cons,  (qu.) 
Norther  i.  Texas  Electric  Co.,  com.  (quar.). 

Preferred  (quar.) 

Pacific  Gas  &  El.,  1st  pf.  (qu.)  (No.  18) 

Original  preferred  (quar.)  (No.  52) 

Philadelphia  Company,  5%  pref 

Tampa  Electric  Co.  (quar.)  (No.  57) 

West  Penn  Ry*.,  pref.  iquar.)  (No.  7)  .. 
West  Penn  Trac.  &  Water  P.,  pf .  (qu.) . 

Miscellaneous 

Acceptance  Corporation  (quar.) 

Acme  Tea,  first  preferred  (quar.) 

Advance  Rumely,  preferred   (No.   1).. 

Amerlcan  Bank  Note,  com.  (quar.) 

Amer.  Beet  Sugar  pref.  (qu.)  (No.  79)  _ 
American  Brass  (quar.) 

Extra 

American  Coal 

American  Cotton  Oil,  common  (quar.) .. 

American  Druggist  Syndicate 

American  Foreign  Securities 

American  Fork  &  Hoe.  common  (quar.) . 

Preferred 

American  Hide  &  Leather,  pf.  (quar.).. 
Amer.  Internal.  Corp.,  com.  &  pref.  (qu.) 
Am.  La  France  Fire  Eng..£nc..com  (qu.) 
Amer.  Laundry  Machinery,  common 

Preferred  (quar.) 

American  Radiator,  common  (quar.) 

Com.  (extra  pay.  in  L.L.  iK%  bonds) 

Preferred   (quar.) 

Amer.  Smelt.  &  Refining,  com.  (quar.). 

Preferred  (quar.) 

American  Soda  Fountain  (quar.) 

Amer.  Sugar  Refining,  com.  &  pref.  (qu.) 

Common  (extra) 

Amer.  Sumatra  Tobacco  pref.  (No  18). 
Amer.  Tobac,  com.(qu.)  (pay.  in  scrip) 

Preferred  (quar .) 

Amer.  Water  Works  &  Elec,  pref.  (qu.) 
America  i  Wtulow  Glass  Co.,  pieferred.. 

Anaconda  Copper  Mining   (quar) 

Associated  Dry  Goods  Corp.,  1st  pf  .(qu.) 

Second  preferred  (quar .) 

Atlantic  Refining  (quar .) 

Bethlehem  Steel,  common  (quar.) 

Common  (extra) 

Common  B  (quar.) 

Common  B  (extra) 

Cumulative  convertible  pref.  (quar.). 

Non-cumulative  preferred  (quar.) 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden's  Cond.  Milk,  com.  (No.  47) 

Preferred  (quar.)  (No.  69) -.. 

Preferred  (quar.)  (No.  70) 

British  Columbia  Fish  &  Pack,  (quar.). 
British  Columbia  Packers'  Assoc.  (qu.). 

Brooklyn  Edison,  Inc.  (quar.) 

Brown  Shoe,  Inc.,  common  (quar.) 

Brunswick-Balke-Collender,  common 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros.,  common  (quar.)  (No.  22). 

Common  (payable  in  common  stock) . 
By-Products  Coke  Corporation  (quar.). 

Canada  Cement,  Ltd.,  pref.  (quar.) 

Canada  Foundries  &  Forg.,  com.  (qu.). 

Preferred  (quar .) 

Canada  Steamship  Lines,  common 

Canadian  Converters,  Ltd.  (quar.) 

Carbon  Steel,  1st  preferred 

Second  preferred  (annual) 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Cerro  de  Pasco  Copper  (quar.)  (No.  13).. 
Cleveland  Automatic  Mach.,  com.  (qu.) 
Cleveland  Worsted  Mills  (pay.  in  slock).. 
Colorado  Fuel  &  Iron,  common  (quar.). 

Preferred  (quar.) 

Columbia  Gas  &  Electric  (quar.) 

Consolidated  Gas  (quar.) 

Consumers  Company,  preferred 

Continental  Motors  Corp.,  com.  (quar.) 
Continental  Paper  Bag,  com.  (quar.) 

Preferred  (quar .) 

Cosden  &  Co.,  pref.  (quar.)  (No.  7) 

Crescent  Pipe  Line  (quar.) 

Deere  &  Co.,  preferred  (quar.) 

Diamond  Match  (quar.) 

Dominion  Bridge,  Ltd.  (quar.) 

Dow  Chemical,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Eastern  Steel,  common  (quar.) 

First  and  second  preferred  (quar .) 

Eastman  Kodak,  common  (quar.) 

Commo  !  (extra) 

Common  (extra) 

Preferred  (quar .) 

Elsenlohr  (Otto)  &  Bros . ,  Inc . ,  com .  (qu .) 
Electric  Investment,  preferred  (quar.).. 
Fay  (J.  A.)  &  Egan  Co.,  pref.  (quar.)... 

Preferred  (account  accum.  dividends) 

Federal  Mining  &  Smelting,  pref.  (quar.) 

Federal  Utilities,  preferred  (quar.) 

First  National  Copper 

Gaston,  Williams  &  Wigmore,  Inc.  (qu.) 
General  Asphalt,  pref.  (quar.)  (No.  47) .. 

General  Chemical,  common  (quar.) 

General  Cigar,  Inc.,  preferred  (quar.).. 
General  Fireproof ing ,  com.  and  pref.  (qu.) 

Gillette  Safety  Razor  (quar.) 

Gillette  Safety  Razor  (quar.) 

Extra 

Goodrich  (B.  F.)  Co..  common  (quar.). 

Common   (quar.) 

Preferred  (quar.) 

Preferred  (quar.) 

Gorham  Manufacturing,  com.  (quar.) 

Common,  (extra) 

Grant  Motor  Car  Corp.,  com.  (No.  1). 

Greene  Cananea  Copper  (quar.) 

Harbison  Walker  Refrac,  com.  (quar.). 
Harbison-Walker  Refrac,  pref.  (quar.).. 

Hartman  Corporation  (quar.) 

Hart,  Schaffner  &  Marx, Inc.,  com.(qu.) 

Haskell  &  Barker  Car  (quar.)... 

Hercules  Powder,  pref.  (quar.) 

Homestake  Mining  (monthly)  (No.  534) 
Ilium.  &  Power  Securities,  pref.  (quar.) 


Per 

Cent. 


2  A 
IA 
2A 
2 


I '4 
IK 

A 

n 

I'A 

2 
37  Ac 

1 

1 

3 

IX 

IX 
$1.25 

2X 

IX 

1M 


IK 

*1M 

IX 

75c. 

Pi  A 

*ia 

*1X 

$2 
1 

40c. 
5 

IA 
3  V, 
\K 

*90c, 
IA 

*1 

*1K 
3 
mi 
1M 
1 

IK 
IX 
IK 
>A 
*X 

ff5 
IX 
IK 

*3% 

$1.50 
IX 

IK 

♦5 

ik 

IK 
IK 
IK 

v2 

vlK 

4 

4 

IX 

IX 

IK 

2X 

2 

\A 

IK 
$2 

2A 
f2A 

IX 

IK 

3 

IK 
*2 

IK 
ni 

6 
M 


When 
Payable 


75c. 
e5 

K 
2 
1 

IK 
ZX 
15c. 
IX 
IX 
8K 
75c. 
IK 

2 
2 

IK 
&K 
IK 
2A 
IK 

*2A 

*2A 

*5 

*IA 
1 

IK 
IK 

VIA. 
IK 
IX 

15c. 

$1 
IK 
2 

IK 
*rlK 

$2 

$2 

$1 
1 
1 

IK 
IK 
2 
2 
*10c 

$1.50 
IX 
IX 
IK 

*1 
*$1 
IX 
50c. 
IK 


Mar.  1 

Apr.  1 

Apr.  1 

Apr.  1 


Feb.  15 
Mar.  1 
Mar  1 
Mar  1 
Feb.  15 
Mar.  1 
Feb.  20 
Feb.  15 
Mar.  1 
Mar.  1 
Feb.  15 
Feb.  15 
Mar.  1 
Feb.  15 
Mar  15 
Feb.   15 


Feb.  15 
Mar.  1 
April  1 
Feb.  15 
April  1 
Feb.  15 
Feb.  15 
Mar 
Mar.  1 
Mar.  15 
Feb.  15 
Mar.  15 
April  15 
April 
Mar.  31 
Feb  15 
Mar 
Apr.  15 
Mar.  31 
Mar.  31 
Feb.  15 
Mar.  15 
Mar.  1 
Feb.  15 
April  2 
April  2 
Mar.  1 
Mar 
Apr. 
Feb.  15 
Mar.  1 
Feb.  24 
Mar.  1 
Mar 
Mar.  15 
April 
April  1 
April  1 
April  1 
April  1 
April  1 
Feb.  15 
Feb.  15 
Mar.  15 
June  14 
Feb.  21 
Feb.  21 
Mar.  1 
Mar.  1 
Feb.  15 
Mar.  15 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  16 
Feb.  15 
Feb.  15 
Mar.  15 
Feb.  15 
Mar.  31 
July  30 
Feb.  15 
Mar.  1 
Feb.  15 
Feb.  12 
Feb.  20 
Feb.  20 
Feb.  15 
Mar.  15 
Feb.  20 
Feb.  15 
Feb.  15 
Feb.  15 
Mar.  1 
Mar  15 
Mar.  1 
Mar.  15 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  15 
Apr.  15 
Mar.  15 
Apr.  1 
Apr.  1 
May  1 
Apr.  1 
Feb.  15 
Feb.  21 
Feb.  20 
Feb.  20 
Mar.  15 
Mar.  1 
Feb.  25 
Feb.  15 
Mar.  1 
Mar.  1 
Mar.  1 
Apr.  1 
Mar.  1 
May  31 
May  31 
Feb.  15 
May  15 
April  1 
July  1 
Feb.  14 
Feb.  14 
Mar.  1 
Feb.  24 
Mar.  1 
Apr.  19 
Mar.  1 
Feb.  28 
Apr.  1 
Feb.  15 
Feb.  25 
Feb.  15 


Books  Closed. 
Days  Inclusive. 


Holders  of  tec.  Feb.  28a 
Mar.     !)       to      Apr.     8 
Mar.    9      to      Apr.     8 


Borders 

Holders 
Holders 

Holders 
Feb.  1 
Holders 
Holders 
Holders 
Holders 
Hol  lers 
Holders 
Holders 
Holders 
Hollers 
Holders 
Holders 


of  rec. 
of  rec. 
of  roc. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.     la 
Feb.  15a 
Feb.   15a 
Feb     15a 
Feb.  10 
Feb.  13 
Feb.     la 
■Ian.   31 
Feb.  15a 
Feb.  15a 
Jan.   31 
Jan.   31 
Feb.  10a 
Feb.     7 
Mar.    1 
Jan.   20 


Holders  of  rec.  Feb.  14 
♦Holders  of  rec.  Feb.  20 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Mar.  15a 
♦Holders  of  rec.  Jan.   31 
♦Holders  of  rec.  Jan.   31 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  15a 
Hollers  of  rec.  Jan.   31a 
Holders  of  rec.  Feb.  15a 
,  Holders  of  rec.  Mar.    5a 
Holders  of  rec.  April    5 
Holders  of  rec.  Mar.  15a 
♦Holders  of  rec.  Mar.  15 
Holders  of  rec.  Feb.     8a 
♦Holders  of  rec.  Feb.  19 
♦Holders  of  rec.  Apr.     5 


Mar.  23 
Mar.  23 
Feb.     7 
Feb.  27 
Feb.  12 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Feb.  16 
Feb.  16 
Holders  o 

♦Holders  o 
Holders  o 
Holders  o 
Holders  o: 
♦Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Feb.  9 
Feb.  9 
Holders  o 
Holders  o 

♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Jan.  26 
Holders  o 
Holders  o 
Holders  o 

♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
F( 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Feb.  9 
Holders  o 
Holders  o 
Holders  o 
Feb.  21 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 

♦Holders  o 

♦Holders  o 

♦Holders  o 
Holders  o 
Holders  o 
Feb.  13 
Feb.  13 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 

♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 

♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 

♦Holders  o 

♦Holdtrs  o 
Feb      6 
Holders  o 
Holders  o 


Mar.  31 
Mar.  31 
to      Feb.  15 
to      Mar.    4 
to      Feb.  20 
rec.  Feb.     1 
rec.  Mar.    la 
rec.  Mar.    la 
rec.  Feb.   14a 
to      Mar.  16 
to      Mar.  16 
rec.  Feb.     1 
rec.  Feb.  19 
rec.  Jan.    18a 
rec.  Feb.     8a 
rec.  Feb.     8a 
rec.  Feb  21 
rec.  Mar.  12 
rec.  Mar.  12 
rec.  Mar.  12 
rec.  Mar.  12 
rec.  Mar.  12 
rec.  Mar.  12 
rec.  Feb.     8 
rec.  Feb.     la 
rec.  Mar.    la 
rec.  May  3lo 
to      Feb.  20 
to      Feb.  20 
rec.  Feb.  14a 
rec.  Feb.  20a 
rec.  Feb.    4 
rec.  Feb.  21 
rec.  Feb.     la 
rec.  Feb.     la 
to      Feb.  25 
rec.  Jan.   31 
rec.  Jan.   31 
rec.  Jan.  31 
rec.  Mar.    1 
rec.  Jan.   31 
rec.  Sept.  26 
rec.  July  26 
rec.  Jan.  31 
rec.  Feb.  19 
rec.  Feb.     la 
o.  13 

rec.  Jan.  31a 
rec.  Jan.  31a 
rec.  Jan.   31a 
rec.  Feb.     7a 
rec.  Feb.  10a 
to      Feb.  16 
rec.  Feb.     8 
rec.  Feb.     8 
rec.  Feb.  15a 
to      Mar.  16 
rec.  Feb.  15a 
rec.  Feb.  28a 
rec.  Jan.  31 
rec.  Feb.     5 
rec.  Feb.     5 
rec.  Feb.     5 
rec.  Apr.     1 
rec.  Mar.    1 
rec.  Feb.  28 
rec.  Feb.  28 
rec.  Mar.  31 
rec.  Feb.  28 
rec.  Feb.     la 
rec.  Feb.  11 
to      Feb.  20 
to      Feb.  20 
rec.  Feb.  25 
rec.  Feb.  15 
rec.  Feb.     5 
rec.  Feb.     la 
rec.  Feb.  13a 
rec.  Feb.  21a 
rec.  Feb.  24 
rec.  Mar.  20 
rec.  Jan.   30 
rec.  May     1 
rec.  May     1 
rec.  Feb.     5a 
rec.  May     5a 
rec.  Mar.  21a 
rec.  June  20a 
rec.  Feb.  11a 
rec.  Feb.   11a 
rec.  Feb.  18 
rec.  Feb.     7a 
rec.  Feb.  19a 
rec.  Apr.     9 
rec.  Feb.  20a 
rec.  Feb.  18 
rec.  Mar.  17 
to      Feb.  15 
rec.  Feb.  20a 
rec.  Jan.   31 


Name  of  Company. 


Miscellaneous   (Concluded) — 
Independent  Brewing,  common  (quar.)... 

Preferred  (quar .) 

Indiana  Pipe  Line  (quar.) 

Extra _ 

Inland  Steel  (quar.) 

Inter  i at.  CollOl  Mills,  common,  (quar.).. 

Preferred  (quar.) 

International  Harvester,  pref.  (quar.).. 
International  Nickel,  common  (quar.).. 
Jefrerson  &  Clearfield  Coal  &  Iron,  prci. 

Kamlnlstlqula  Power,  Ltd.  (quar.) 

Kerr  Luke  Mines,  Ltd.  (quar.).. 

Lanston  Monotype  Machi,  e  (quar.) 

Lehigh  Coal  &  Navigation  (quar.) 

Liggett  &  Myers  Tobacco,  com.  (quar.) 
Lindsay  Light,  common  (quar.) 

Preferred  (quar .) 

Lit  Brothers  Corporation 

Extra 

M anati  Sugar .  common  (q uar .) 

Marconi  Wireless  Telegraph  of  America. 
Maryland  Coal  (payable  in  L.  L.  bonds) 
Mason  Tire  &  Rubber,  com    (No.  1).. 

Miami  Copper  (quar.)  (No.  26) 

Moliae  Plow,  first  preferred  (quar.) 

Second  preferred  (quar.) 

Montreal  Light,  Heat  &  Power  (quar.). 

National  Acme  Co.  (quar.) 

National  Biscuit,  common  (quar.) 

Preferred  (quar.)  (No.  84) 

National  Candy,  common 

First  and  second  preferred 

National  Cloak  &  Suit,  pref.  (qu.)  (No.19) 
National  Grocer,  common 

Common  (extra) 

Preferred  

National  Lead,  preferred  (quar.) 

Nat.Refin.,com.  (qu.)  pay.incom.stk.) 

New  York  Dock,  common  (No.  1) 

New  York  Shipbuilding  Corp.  (No.  1)__ 
Niles-Bement-Pond,  common  (quar.).. 

Preferred  (quar .) 

Oaihie  Flour  Mills,  Ltd.,  pref .  (quar.) 

Ohio  Cities  Gas,  common  (quar.) 

Ontario  Steel  Products,  pref.  (quar.) 

Extra  (acct.  accumulated  dividends) . 

Pabsl  Brewing,  preferred  (quar.) 

Pacific  Development  Corp.  (quar.) 

Pacific  Lighting  Corp.,  com.  (quar.) 

Preferred   (quar .) ' ' 

Penmans,. Limited,  common  (quar.) 

Pe<ima->s,  Limited,  common  (quar.) 

Preferred  (quar .) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  common  (quar.) 

Preferred  (quar.) 

Pittsburgh  Oil  &  Gas  (quar.). 

Pittsburgh  Steel,  preferred  (quar.) 

Porto  Rican  American  Tobacco  (quar.). 
Pratt  &  Whitney  Co.,  pf.  (qu.)  (No.  72) 
Pressed  Steel  Car,  com.  (quar.)  (No.  34) 

Preferred  (quar.)  (No.  80) 

Procter  &  Gamble,  common  (quar.) 

Pullman  Co.  (quar.)  (No.  208) 

Quaker  Oats,  preferred  (quar.) 

Riordon  Pulp&Paper,  com,(qu.)(No.l2) 
Savage  Arms  Corp.,  common  (quar.).. 

First  preferred   (quar.) 

Second  preferred  (quar.) 

Sears,  Roebuck  &  Co.,  common  (quar.). 

Semet-Solvay  Co.  (quar.) 

Shaltuck- Arizona  Copper  Co.  (quar.) 

Silversmiths  Company,  preferred  (quar.) 
Smith  (A.  O.)  Corp.,  preferred  (quar.).. 
Southern  California  Edison,  com.  (qu.) 

Southern  Pipe  Line  (quar.) 

Standard  Milling,  com.  (qu.)  (No.  9).. 

Preferred  (quar.)  (No.  37) 

Standard  Oil  (California)  (quar.) 

Extra  (payable  in  4th  L.  L.  iKs) 

Standard  Oil  (Indiana)  (quar.).. 

Extra 

Standard  Oil  (Kansas)  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio)  (quar.) 

Extra 

Standard  Parts,  common  (quar.). 

Stewart  Warner  Speedometer  (quar.).. 
Studebaker  Corporation,  com.  (quar.).. 

Preferred  (quar.) 

Superior  Steel,  1st  &  2d  pref.  (quar.).. 
Swift    International    (Companla    Swift 

Internaclonal)   (No.  1) 

Thompson-Starrett  Co.,  preferred 

Tobacco  Products  Corp.,  com.  (quar.). 
Union  American  Cigar,  pref.  (quar.).. 

Unlon  Bag  &  Paper  Corp.  (extra) 

Union  Carbide  &  Carbon  (quar.) 

Union  Tank  Line 

United  Cigar  Stores  of  Amer.,  com.  (qu.) 
United  Cigar  Stores  of  Amer..  pref.  (qu.) 
United  Drug,  second  preferred  (quar.).. 

United  Dyewood,  preferred  (quar.) 

United  Fruit  (quar.)  (No.  79) 

Extra 

U.  S.  Cast  Iron  Pipe&  Fdy.,  pf.  (qu.)_. 
U.  S.  Steel  Corporation,  com.  (quar.).. 

Common  (extra) 

Preferred  (quar .) 

Wabasso  Cotton  Co.,  Ltd.  (quar.) 

Wayland  Oil  &  Gas,  common  (quar.) 

Western  Grocer ,  common 

Preferred 

White  (J.G.)  Co.,  pref.  (quar,)  (No.  63) 
White  (J.G.)  Engineering  Corp.,  pf  .(qu.) 
White  (J.G.)  Management  Corp.,pf.(qu.) 
Woolworth  (F.  W.)  Co.,  common  (qu.) 
Woolieorlh  (F.  W.)  Co.,  pref.  (quar.) 


Per 
Cent. 


♦50c 

*IX 

$2 

$1.50 
*2 
$1 

IK 
IK 
50c. 
2A 
2 
25c. 

IX 

$1 
3 

6  2-3 
2  1-3 

50c. 

25c. 
2A 

*25c 
130c. 

02 

$1 
\K 
IX 
2 

75c. 
IK 
IK 
2A 
SA 
IK 

♦2 

♦3 

♦3 
lJi 

/4 
2X 

$1 
2X 
IX 
IK 

$1.25 
IK 
1>X 
IK 

87  He 
3 

IK 
IX 

m 

IX 

43   75c 

♦50c. 

*\K 

2X 

IK 

gs 

IX 

IK 
5 
2 
\A 

2X 
IX 

m 

IX 

2 

2 

*25c. 

IX 

IK 

IK 

5 

2 

IX 

2X 
m2X 

3 

3 
*3 
*3 
*4 

3 

1 
•  IX 

2 
1 

IK 

2 

$1.20 
4 

g\X 

l 
ml 

♦$1.25 
*2X 

2X 

\K 

IX 

1M 

2X 

50c. 
ulK 

IK 

1 

1M 


When 
Payable. 


IX 
♦10c. 

♦4 

♦3 
XX 
IK 
IK 
2 

*1K 


Mar.  15 
Feb.  28 
Feb.  15 
Feb.  15 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb.  1 
Feb.  15 
Mar.  15 
Feb.  28 
Feb.  28 
Mar.  1 
Mar.  31 
Mar.  31 
Feb.  20 
Feb.  20 
Mar.  1 
July 
Feb.  15 
Feb.  20 
Feb.  15 
Mar. 
Mar. 
Feb.  15 
Mar. 
April  15 
Feb.  28 
Mar.  12 
Mar.  12 
Mar.  1 
Feb.  20 
Feb.  20 
Feb.  20 
Mar.  15 
Feb.  15 
Feb.  15 
Mar.  1 
Mar.  20 
Feb.  20 
Mar.  1 
Mar.  1 
Feb.  15 
Feb.  15 
Mar.  15 
Feb.  15 


Books  Closed. 
Days  Inclusive. 


Hollers  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  reo 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Jan.   28      to 

Jan     28      to 

Holders  of  rec. 
♦Holders  ol  rec. 

Feb.     6      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Febdl9     to 

Feb.dl9      to 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.    7      to 

Holders  of  rec. 
Feb.  15|  Holders  of  rec. 
Feb.  15  Holders  of  rec . 
Feb.  151  Holders  of  rec. 
May  15'  Holders  of  rec. 
May     1    Holders  of  rec. 


Mar.  15 
Mar.  15 
Feb.  28 
Feb.  15 
Mar.  1 
Mar.  6 
Feb.  20 
Mar. 
Feb.  25 
Feb.  15 
Feb.  15 
Feb.  28 
Feb.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Feb.  15 
Feb.  20 
Apr.  19 
Feb.  15 
Feb.  15 
Feb.  15 
Mar.  1 
Feb.  28 
Feb.  28 
Mar.  15 
Mar.  15 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  28 
Mar.  15 
Apr.  1 
Apr.  1 
Feb.  15 
Feb.  15 
Mar.  1 
Mar.  1 
Feb.  16 


Feb. 
Apr. 
Feb. 
Feb. 
Feb. 
Apr. 
Mar. 
Feb. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Feb. 
Apr. 
Mar. 
June 
June 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 


Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Feb.     6     to 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Feb.     4      to 

Feb .     4      to 
♦Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Mar.    1      to 

Mar.    1      to 

Holders  of  rec. 

Jan .   30     to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


Holders 
Holders 
Holders 
Jan.  26 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  1 
Mar.  1 
Feb.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 


to 

to 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  28 
Feb.  19 
Jan.  25 
Jan.  25 
Feb.  10 
Feb.  20 
Feb.  20 
Feb.  8a 
.  Feb.  13a 
Feb.  10 
Jan.  31 
Mar.  la 
Feb.  18 
Jan.  31a 

Feb.  17a 
Mar.  la 
Mar.  la 
Feb.  17 
Feb.  17 
Feb.  15 
June  1 
Feb.  15 
Jan.  31 
Feb.  la 
Feb.  15a 
Feb.  15a 
Jan.  31 
Feb.  15a 
Mar.  31 
Feb.  15a 
Feb.  25d 
Feb.  25a 
Feb.  21a 
Feb.  9 
Feb.  9 
Feb.  9 
Feb.  21a 
Feb.  1 
Feb.  4a 
Feb.  14a 
Mar.  la 
Feb.  6a 
Feb.  20 
Feb.  15a 
Jan.  31 
Jan.  31 
Mar.  17 
Jan.  15a 
Jan.  31a 
Jan.  31a 
Feb.  5 
May  5 
Apr.  21 
Feb.  21 
Mar.  1 
Feb.  18 
Jan.  3la 
Feb.  15a 
Feb.  15a 
Feb.  6a 
Feb.  11a 
Feb.  4a 
Jan.  25a 
Jan.  31a 
Feb.  la 
Feb.  11 
Feb.  28a 
Feb.  28a 
Feb  28a 
Jan.  31a 
Feb.  20 
Mar.  31 
Feb.  8a 
Feb.  la 
Jan.  31a 
Feb.  15 
Feb.  18a 
Feb.  18a 
Feb.  15 
Feb.  15 
Feb.  28 
Feb.  28 
Feb.  14 
Feb.  14 
Feb.  21 
Mar.  19 
Mar.  19 
Feb .  la 
Feb.  19 
Feb.  20a 
Feb.  20a 
Feb.  la 

Jan.   11 

Mar.  25 
Feb.     3a 
Feb.  15 
Feb.     5 
Mar.  10 
Mar.    1 
Jan.  29a 
Feb.  28a 
Feb.  15a 
Mar.  14a 
Mar.  20 
Mar.  20 
Mar.    la 
Mar.    3 
Mar.    3 
Feb.     4 
Mar.  14 
Mar.     1 
June  19 
June  19 
Feb.  15a 
Feb.  15a 
Feb.  15a 
Feb.  10a 
Mar.  10 


♦  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads,  t  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dlvldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  In  common  stock,  g  Payable  In  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  In  Liberty  Loan  bonds.  I  Red 
Cross  dividend,     m  Payable  in  U.  S.  Liberty  Loan  4!4  %  bonds. 

n  Declared  8%  on  first  pref.  stock,  payable  4%  as  above  and  4%  on  Sept.  30  1919 
to  holders  of  record  Sept.  26. 

0  Declare  6%  on  common,  payable  2%  as  above  and  2%  each  on  May  20  and 
Aug    20  1919,  all  to  holders  of  record  Jan.  31  1919. 

p  Declared  8%  payable  2%  each  April  30,  July  31  and  Oct.  31  1919  and  Jan.  31 
1920,  to  holders  of  record  on  April  12,  July  12  and  Oct.  12  1919  and  Jan.  10  1920, 

r  Declared  7%  on  pref.,  payable  1K%  each  on  April  1,  July  1,  Oct.  1  1919  and 

1  Declared  7%  oayable  IK  %  each  on  April  1,  July  1,  Oct.  1  1919  and  Jan.  1  1920, 
to  holders  of  record  March  14,  June  14,  Sept.  13  and  Dec.  13,  respectively. 

«  Declared  5%,  payable  In  quarterly  Installments. 

v  Declared  8%  on  cum.  conv.  pref.  and  7%  on  non-eum.  pref.,  payable  In  quarterly 
Installments  of  2%  and  IK  %.  respectively,  on  Apr.  1,  July  l.Oct.  1  1919  and  Jan.  2 
1920  to  holders  of  record  on  Mar.  12,  June  16,  Sept.  15  and  Dec.  15,  respectively. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
contained  in  the  statement  were  given  in  the  weekly  statement  issued  under  date  of  Dec.  14  1917  and  which  was  published 
in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  MEMBER  BANKS  LOCATED  IN    CENTRAL    RESERVE 
AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  JANUARY  31  1919. 

Declines  of  about  30  millions  in  the  holdings  of  U.  S.  bonds  and  6.2  millions  in  the  amount  of  war  paper  on  hand  are  indicated  in  the  consolidated 
weekly  statement  of  the  Federal  Reserve  Board,  showing  condition  of  771  member  banks  in  about  100  leading  cities. 

Following  the  redemption  on  Jan.  30  of  the  balance  of  the  Oct.  1  certificate  issue  and  the  close  on  that  date  of  subscriptions  to  the  fifth  certifi- 
cate issue  in  anticipation  of  the  Fifth  War  Loan,  reporting  members  show  an  increase  in  their  holdings  of  Treasury  certificates  of  57.5  millions,  of  which 
44  4  millions  represents  the  increase  at  the  banks  in  the  twelve  Federal  Reserve  cities. 

Aggregate  holdings  of  U.  S.  war  securities  and  war  paper  were  3,467.6  millions  and  constituted  25. 1%  of  the  total  loans  and  investments  of  all 
reporting  banks,  as  against  25%  the  week  before.  For  the  banks  in  the  twelve  Federal  Reserve  cities  this  ratio,  because  of  the  larger  proportionate 
decrease  in  the  holdings  of  U.  S.  bonds  and  war  paper  and  the  increase  in  other  loans,  shows  a  decline  from  26. 5  to  26.3%.  For  the  New  York  City 
banks  a  decline  of  this  ratio  from  about  30  to  29.5%  is  noted.  .„...„.„,,.,.,      .„.  ^  *.  , 

Government  deposits  increased  204.2  millions,  time  deposits  about  23  millions,  while  net  demand  deposits  fell  off  43.4  millions.  Reserve  balances 
with  the  Federal  Reserve  banks  show  an  increase  of  31.8  millions  and  cash  in  vault  a  decrease  of  14.4  millions. 


1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


New  York.    Philadel.  Cleveland 


Chicago . 


St.  Louts.  Minneap.  Kan.  City 


Number  of  reporting  banks.. 

U.S.bonds  to  secure  clrculafn 
Other  U.  S.  bonds.  Including 

Liberty  bonds — - 

U.  S.  certlfs.  of  Indebtedness. 

Total  U.S.  securities 

Loans  sec.  by  U.  S.  bonds,  &c. 
All  other  loans  &  Investments 
Reserve  bal.  with  F.  R.  bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


45 

$ 
14,402,0 


106 
$ 
46,101,0 


56 
$ 
11,497,0 


23,701 
102,353 
140,456 

83,137 
758,122 

77,412 

21,268 
708,411, 
106,333, 

55,389, 


292 
727 

1,066 
641 

3,991 
665 
116 

4,607 
259, 
367. 


176,0 
789,0 
066,0 
654,0 
812,0 
999,0 
842,0 
734,0 
377,0 
800,0 


44,721 

97,017 

153,235 

147,639 

622,872 

64,774 

19,012 

632,839 

20,086 

55,088 


90 
$ 
41,207,0 


816,0 
388,0 
411,0 
491,0 
860,0 
319,0 
255,0 
828,0 
156,0 
115,0 


82 
$ 
24,949,0 

60,192,0 
45,571,0 

130,712,0 
40,262,0 

359,183,0 
35,410,0 
17,675,0 

324,778,0 
67,191,0 
23,850,0 


46 

15,265,0 

40,859,0 
45,041,0 

101,165,0 
18,254,0 

310,503,0 
32,620,0 
14,919,0 

242,624,0 
99,638,0 
17,590,0 


101 

$ 
19,857,0 

90,976,0 
183,478,0 
294,311,0 

70,173,0 

1,357,629,0 

157,359,0 

64,586,0 

1,168,571,0 

405,638,0 

69,698,0 


38 

S 
17,154,0 

31,780,0 
43,622,0 
92,556,0 
24,079,0 

379,280,0 
40,406,0 
11,027,0 

300,626,0 
92,679,0 
26,300,0 


35 

6,469,0 


76 
$ 
13,712,0 


17,929,0 


13,321 
28,523 
48,313 
25,278 

220,124 

22,319 

8,596 

223,913 
55,670 
11,397 


,689,0 
566,0 
.967,0 
383,0 
441,0 
728,0 
031,0 
091,0 
263,0 
930,0 


21,443 
15,830 
55,202 

8,054 
174,315 
18,610 

8,943 
153,844 
25,805 

4,205 


34,505,0 

40,025,0 
76,528,0 

151,058,0 
18,831,0 

522,614,0 
54,465,0 
19,783,0 

417,149,0 

131,745,0 
8,262,0 


771 

S 
263,047,0 

769,699,0 
1,514,706,0 
2,547,452,0 
1,183,235,0 
10,099,755,0 
1,307,421,0 

353,937,0 
9,952,408,0 
1,610,581,0 

693,624,0 


2.     Data  for  Banks  In  Federal  Reserve  Bank  Cities,  Federal  ReserTe  Branch  Cities  and  Other  Reporting  Banks. 


Jan.  31.   I    Jan.  24. 


Chicago. 


All  F.  R.  Bznk  Cities.     F.  R.  Branch  Cities.     All  Other  Report' g  Banks\ 


No .  reporting  banks 

U.  S.  bonds  to  secure  clr 
dilation 

Other  U.S.  bonds,  lnclud 

Ing  Liberty  bonds 

U.S.  ctfs.  of  indebtedness 
Total  U.S.  securities... 
Loans  sec.  by  U.S.  bds.,&c 
AH  other  loans&investm'ts 
Res.  balances  with  F.R.Bk 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Ratio  of  U.S.  war  securities 
and  war  paper  to  total 
loans  and  investments% 


35,883,0       35,783,0 


245,572,0 
680,490,0 
961,945,0 
595,076,0! 
,603,231,03 
627,034,0' 
103,140,0 
,233,775,04 
202,723,0, 
344,081,0 


256,357,0 
677,237,0 
969,377,0 
611,077,0 
567,545,0 
612,674,0 
107,571,0 
,272.158,0 
195,877,0 
225,360,0 


44 
S 
1,119,0 

35,404,0 
107,956,01 
144,479,0 

46,806,0 
843,486,0 
109,743,0| 

38,706,0 
788,192,0 
155,219,0 

51,371.0 


44 
$ 
1,119,0 

46,667,0 

87,340,0  1 
135,126,01 

56,455,0 
843,771,06 
107,621,01 

39,609,0 
783,471,0  7, 
153,726,0; 

39.931.0 


254 
$ 
99,773,0 

412,450,0 

073,681,01 

,585,904,01 

931,526,0; 

680,802,0  6 

977,376,0; 

201,161,0 

039,402,0  7 

653,303,0! 

548,662,0| 


254 
8 
99,614,0 

439,809,0 

,029,321,0 

,568,744,0 

955,201,0 

635,817,01 

950,657,0: 

211,284,0 

090,958,01 

641,984,0 

366,557,0 


159 

54,673,0 

133,977,0 

220,522,0 

409,172,0 

105,482,0 

,499,503,01 

149,509,0! 

59,138,0' 
242,350,01 
461,497,0 

61,136,0 


160 
$ 
54,674,0 

139,212,0 

213,717,0! 

407,603,0, 

105,776,0 

510,140,01 

156,338,0! 

60,150,0' 
242,046,01 
481,065,0 

62,833,0 


358  358 

$  $ 

108,601,0     108,497.0 


223,272 
220,503 
552,376 
146,227 
919,450 
180,536 

93,638 
670,656 
495,781 

83,826 


220 
214 
543 
128 

1,946 
168 
96 

1,662 

484 

60 


978,0 
181,0!  1 
656,01  2 
374,0!  1 
192,010 
628,0!  ! 
862,0 
787,0  9 
548,0  1 
057,0 


769,699 
514,706 
547,452 
183,235 
099,755 
307,421 
353,937 
952,408 
610,581 
693,624 


772 
$ 
262,785,0 


0  799 
0!  1,457 
0  2,520 
0  1,189 
010,092 
0|  1,275 
0  368 
0  9,995 
0  1,587 
0       489 


999,0 
.219,0 
003,0 
351,0 
149,0 
623,0 
296,0 
,791,0 
597,0 
447,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  8: 

Substantial  increases  in  the  holdings  of  war  paper,  largely  by  the  three  Eastern  Reserve  banks,  and  considerable  reductions  in  reserve  deposits  of 
the  larger  banks  are  indicated  in  the  Federal  Reserve  Board's  weekly  bank  statement,  issued  as  at  close  of  business  on  Friday,  Feb.  7,  1919. 

The  banks'  gold  reserves  show  a  decrease  of  about  4  millions,  some  of  the  banks  reporting  exchanges  of  Federal  Reserve  notes  for  gold.  Holdings 
of  war  paper  increased  93.5  millions,  other  discounts  remained  practically  unchanged,  while  acceptances  on  hand  went  up  1.4  millions.  U.  S.  short- 
term  securities,  due  mainly  to  redemption  by  the  Treasury  of  temporary  certificates  of  indebtedness,  declined  about  127  millions.  Total  earning  assets 
show  a  decrease  of  32.4  millions  for  the  week.  

The  return  flow  of  notes  to  the  issuing  banks  appears  to  have  ceased,  at  least  temporarily,  the  Federal  Reserve  note  circulation  being  3.4  millions 
larger  than  the  week  before.  Net  deposits  on  the  other  hand,  show  a  decline,  for  the  week  of  45.3  millions,  which  accounts  largely  for  the  rise  of  the 
reserve  ratio  from  53  to  53.5%. 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year, 
thus  furnishing  a  useful  comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives 
details  regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between 
the  latter  and  the  Federal  Reserve  banks. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. — The  weekly  statement  issued  by  the  bank  subdivides  some  certain  items  that  are  included 
under  a  more  general  classification  in  the  statement  prepared  at  Washington.  Thus,  "Other  deposits,  &c,"  as  of  Feb.  7,  consisted  of  "Foreign 
Government  deposits,"  $92,380,855;  "Non-member  bank  deposits,"  $5,484,729.  and  "Due  to  War  Finance  Corporation,"  $294,454. 


Combined   Resources  and   Liabilities  of  the   Federal   Reserve   Banks  at  the  Close  of  Business   Feb.  7  1919. 


Feb.  7  1919. 

Jan.  31  1919. 

Jan.  24  1919. 

Jan.  17  1919. 

Jan.  10  1919. 

Jan.  3   1919. 

Dec.  27  1918. 

Dec.  20  1918. 

Feb.  8  1918. 

RESOURCES. 

$ 
348,605,000 
419,050,000 
5,829,000 

338,916,000 

422,6S6,000 
5,828,000 

343,692,000 

407,698,000 

5,828,000 

S 
334,684,000 
387,572,000 
5,828,000 

S 
334,552,000 
430,730,000 
5,828,000 

S 
338,717.000 
398,997,000 
5.829,000 

S 
337,365,000 
374,758,000 
5,829,000 

$ 

335,141,000 

461,369,000 

5,829,000 

$ 
439,907,000 

Gold  settlement  fund.  F.  R.  Board 

404,042,000 
52.500,000 

773,484,000 

1,231,166,000 

103,533,000 

767,430,000 

1,253,330,000 

91,346,000 

757,218,000 

1,255,192,000 

88,907,000 

728,084,000 

1,289,105,000 

85,368,000 

771,110,000 

1,238,245,000 

84,715,000 

743,543,000 

1,263,383.000 

85,768,000 

717,952,000 

1,288,309,000 

84,013,000 

802,339,000 

1,194,228,000 

82,421,000 

896,449,000 

Gold  with  Federal  Reserve  agents 

838,259,000 
19,960,000 

Total  gold  reserves 

2,108,183,000 
67,431,000 

2,112,106,000 
67,540,000 

2,101,317,000 
67,070,000 

2,102.557,000 
67,594,000 

2,094,070,000 
67,828,000 

2,092,694,000 
60,960,000 

2,090,274,000 
55,945.000 

2,078,988.000 
54,636.000 

1,754,668,000 
58,426.000 

Total   reserves 

Bills  discounted: 
Secured  by  Govt,  war  obligations 

2,175.614,000 

1,451.147,000 
243,254,000 
282,702,000 

2,179,646,000 

1,357,650,000 
243,478,000 
281,293,000 

2,168,387,000 

1,498,298,000 
263,735,000 
284,539,000 

2.170,151,000 

1,346,746,000 
254,412,000 
273,607,000 

2,161,898,000 

1,484.S47,000 
273,229,000 
277,896,000 

2,153,654,000 

1,545,274,000 
284.590,000 
290,269.000 

2,146,219,000 

1,400,371,000 
302,567.000 
303.673,000 

2,133,624,000 

1,299,524,000 
306,778,000 
340,765,000 

1,813,094,000 

269,302,000 
255,819,000 

280,705,000 

Total  bills  on  hand 

U.  S.  Govt,  long-term  securities 

1,977,103,000 

28,250,000 

139,501,000 

4,000 

1,8S2,421,000 

28,252.000 

266,532,000 

4,000 

2,046,572,000 

28,571,000 

147,39S,00O 

4,000 

1,874,765,000 

2  S,  57 1,000 

271,173.000 

4,000 

2,035,972,000 

28,821,000 

175,809,000 

13,000 

2,120,133.000 

29,824.000 

125,063.000 

13.000 

2,006,611,000 

28.809,000 

282,677,000 

13.000 

1,947,067,000 

28,850,000 

325,073.000 

16.000 

805,826,000 

55,782,000 

170,100.000 

4,423.000 

Total  earning  assets 

2,144,858,000 
8,672,000 

624,861,000 
6,822,000 
9,788,000 

2,177,209,000 
8,648,000 

691,454,000 
6,767,000 
11,631,000 

2,222,545,000 
8,108,000 

716,588,000 
6,752,000 
10.278,000 

2,174,513,000 
8.0S3.000 

808.046,000 

6,531.000 

17.172,000 

2,240,615,000 
8,083,000 

705,910,000 
6,452,000 
18,473.000 

2,275,033,000 

2.31S, 170,000 

2.301,006,000 

1,036,131,000 

Uncollected  items  and  other  deductions 

823,079,000 

6,265,000 

30,337,000 

759,608,000 

5,988:000 

22,005,000 

S26.S31,000 

5.SS0.000 

20.793,000 

284,964,000 

5%  redemp.  fund  agst.  F.  R.  bank  notes 

537,000 
551,000 

Total   resources 

Gold  reserve  against  net  deposit  Hats.. 
Gold  res.  agst.  F.  R.  notes  In  act.  clrc'n 
Ratio  of  gold  reserves  lo  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  In 

^circulation  after    setting    aside   35% 

against  net  deposit  liabilities 

4,970,615,000 

53.8% 
53.1% 

53.4% 

53.5% 

65.6% 

6.075,355.000 
53.7% 
52.9% 

53.0% 

53.0% 

65.2% 

5,132,658,000 
53.6% 
52.7% 

52.9% 

52.3% 

64.1% 

5,184,496,000 
53.4% 
52.6% 

62.8% 

62.8% 

64.1% 

5.141.431,000 
53.1% 
52.5% 

52.4% 

51.8% 

62.1% 

5.288,368.000 
53.4% 
52.8% 

52.6% 

61.2% 

60.7% 

5.251,990,000 
53.1% 
52.2% 

52.9% 

50.6% 

59.7% 

5,288,134,000 
53.0% 
52.0% 

52.6% 

50.6% 

59.7% 

3,135,277,000 

71.2'-;. 

77.2' ( 
7i.irc 

65.6'",, 

Feb.  15  1919. 
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LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits,  lncl.  lor.  Govt,  credits. 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation — net  llab 
AU  other  liabilities 


Total   liabilities.. 


Feb.  7  1910. 


81,001,000 
22,738,000 
96,809,000 
1,590,441,000 
439.221,000 
112,551,000 


2,239,022,000 

2,454,165,000 

131,315,000 

42,314,000 


Jan.  31  1919.  Jan.  24  1919.  Jan.  17  1919.  Jan.  10  1919.  Jan.   3   1919.  Dec.  27  1918.  Dec.  20  1918.    Feb.  8  1918 


80,913,000 

22.73S.O00 

64,928,000 

1,693,132,000 

472,042,000 

120,809,000 


2.350,911,000 

2,450,729,000 

129,445,000 

40,619,000 


4,970,615,000  5.075,355,000  5,132,658,000 


80,820,000 

22,738,000 

146,381.000 

1,624,415,000 

511,890.000 
113,429,000 


2,396.124,000 

2,466,550,000 

126,810,000 

39,610,000 


80,510,000 

22,738,000 

49,370,000 

1,695,263,000 

534,012,000 

128,186,000 


2,406,831,000 

2,512,973,000 

124,997,000 

36,447,000 


80,812,000 

22,738,000 

37,291,000 

1,640,729,000 

495,351,000 

114,874,000 


2,288,248,000 

2,590,681,000 

123,400.000 

35,486,000 


,181,190,000  5,141,431,000  5.288,308.000 


80,792,000 

22,738,000 

91,321,000 

1,002,901,000 

569,055,000 

118,581,000 


2,381,858,000 

2.018,005,000 

120,207.000 

34,108,000 


80,681,000 

1,134,000 

63,307,000 

1,587, 318.0(H) 

554,823,000 

106,992,000 


2,312,500,000 

2,685,244,000 

117,122,000 

55,309,000 


80,585,000 

1,134,000 

38,693,000 

1,642,444,000 

588,755,000 

106,689,000 


2,376,581,000 

2,663,701,000 

111,909,000 

54,224.000 


5.251,990,000  5,288.134,000 


72,829,000 

1,134,000 

59,488,000 

1,501,301,000 

167,154,000 

59,874,000 


1,787,817,000 

1,261,219,000 

8,000,000 

4,278,000 


3,135,277,000 


Distribution  by  Maturities — 
1-15  days  bills  bought  in  open  market. 

1-15  days  bills  discounted 

1-15  days  U.  S.  Govt,  short-term  sees 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market. 

16-30  days  bills  discounted 

16-30  days  U.S.  Govt,  short-term  sees 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  S.  Govt,  short-term  sees.. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market 

61-90  days  bills  discounted 

61-90  days  U.  S.  Govt,  short-term  sees 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  U.S.  Govt .  short-term  sees 
Over  90  days  municipal  warrants 


Federal  Reserve  Noles- 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res.  Notes  (Agents  Accounts)- 

Recelved  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  agent 

In  hands  of  agent 


Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper. 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


,302,953,000 

76,048,000 

6,339,000 


72,951,000 
65,083,000 


88,873,000 

103,872,000 

967,000 

4,000 

204,853,000 

37,699,000 

7,169,000 


24.771,000 
125,026~,666 


2,691,859,000 
237,694,000 


2,454,165,000 


3,985,680,000 
858,001,000 


3.127,679,000 
435,820,000 


2,691,859,000 


1,460,693,000 

84,562.000 

921,457,000 


2.691,859,000 


1,920,051,000 


1,219,601,000 
61,540,000 
132,845.000 


77,373,000 

74,984,000 

370,000 

"95,112.666 

103,623,000 
631,000 


184,717,000 

41,140,000 

15.000 

1,000 

24,925,000 


132,671,000 
3,000 


2,703 
252 


420,000 
691,000 


2,450,729,000 


3.967 

824 


,080,000 
,285,000 


3,142 
439 


795,000 
375,000 


2,703,420,000 


1,4.50 

80 

932 


090,000 
142,000 
661,000 


2,703,420,000 


,368,754,000 

63,030,000 

S, 523,000 


91,787,000 
72,098,000 


198,206,000 

108,353,000 

1,001,000 


175,933,000 

51,058,000 

15,000 

4,000 

27,353,000 


137,859,000 


,730,916 
264,360 


948,640 
801,809, 


,146,831 
415,915 


2,730,916,000 


,475,724 

77,193 

936,472 


2,730,916,000 


1,823,485,000  1,978,0.84,000 


1283,297,000 

55,743,000 

146,815,000 


92,171,000 

63,689,000 

25,000 


129,955,000 

160,741,000 

1,030,000 


68,381,000 

53,434,000 

16,000 


27,354,000 


123,287,000 
4,000 


2,770,301 
257,328 


2,512,973,000 


3,938,240 
775,134 


3,163,106 
392,805 


2,770,301,000 


1,481,196 

80,598 

958,800 


2,770,301,000 


1,813,066,000 


84,452,0001 

1414,208,000] 

49,207,000 

10,000 

55,622.0001 

89,617,000/ 

8,711,000 


104,198,0001 

161,024,000) 

10,568,000 


33,624,0001 

65,416,000/ 

2,643,000 

3,000 

27,¥iT666 

104,680,000 


2,844 
253 


516,000 
835,000 


2,590,081,000 


3,932 
752, 


000,000 
544,000 


3,179 
334 


456,000 
940,000 


2,844,516,000 


1,606 

82 

900 


271,000 
599,000 
990,000 


2,844,516,000 


1.993,694,000 


1,402,827,000 

8,837,000 

10,000 

320,185,000 
779,000 


268,008,000 
460,000 


102,077,000 
643,000 


27,036,000 

114,344,000 

3.000 


2,866,047, 
218,442, 


2,647,605,000 


3,913,960 
737.223 


3,176,737 
310,890, 


2,866,047,000 


1,604,664 

84.632 

930,436 


2,866,047,000 


1,254.392,000 
170,436,000 


340,022,000 
1,263,000 


271,754,000 

627,000 

10,000 

113,506,000 

1,027,000 

3,000 

26,937,000 
103,324,000 


2,855 
170 


604,000 
360,000 


2,685,244,000 


3,865 
724 


020,000 
491,000 


3,140 

284, 


529,000 
925,000 


2.855,604,000 


1,567 

81 
960 


295,000 
951,000 
031,000 


2,855,244,000 


2,069,228,000  1,956,357,000 


1,185,006,000 

218,069,000 

3,000 

170,107,000 

1,184,000 

10,000 

436,395,000 
699,000 


131,149,000 
7,900.000 


24,410,000 

97,221,000 

3,000 


2,815,450.000 
151,749,000 


2,663,701,000 


3,813,200,000 
710,225,000 


3,102,975,000 
287,525,000 


2,815,450,000 


1.621.222,000 

79,074,000 

868,827,000 


2.815,450,000 


1,913.404.000 


372,107,000 

""513,666 

123,853,000 

1341666 

172,953,000 

7,666 

127,165,000 

1,666 

9,748,000 

""""334,666 


1,374,225,000 
112,441,000 


1,261,784,000 


1,890,180.000 
277,760,000 


1,612.420,000 
238,195,000 


1,374,225,000 


296,717,000 

53~5~,40l!o65 

43,830,000 

498,277,000 


1,374,225,000 


a  Net  amount  due  to  other  Federal  Reserve  banks.     6  This  Item  Includes  foreign  Government  credits,     t  Revised  figures. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE 

OF  BUSINESS  FEB.  7  1919 

Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phila . 

Cleveland. 

Rtchm'nd. 

Atlanta. 

Chicago . 

St.  Louis. 

Minneap. 

Kan. City. 

Dallas. 

San  Fran 

Total. 

RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  foreign  agencies 

$ 
3,015,0 
39,792,0 
408,0 

S 
260,597,0 
78,818.0 
2,011.0 

$ 

194,0 

49,579,0 

408,0 

$ 
20.966,0 
45,596,0 

525,0 

S 

2,297,0 

13,176,0 

204,0 

S 
8,199,0 
13,810,0 
175,0 

S 
22,655,0 
83,845,0 

816,0 

S 
4,154,0 
33,625,0 
233,0 

S 
8,306,0 
16,099,0 
233,0 

$ 

243,0 

23,898,0 

-  291,0 

$ 
5,911,0 
3,968,0 

204,0 

S 

12,068,0 

16,844,0 

321,0 

$ 

348,605,0 

419,050,0 

5,829,0 

Total  gold  held  by  banks 

Gold  with  Fed.  Reserve  Agents.. 
Gold  redemption  fund 

43.215,0 

52,079,0 

9,816,0 

341,426,0 

259,121,0 

25,000,0 

50,181,0 

75,603,0 

9,532,0 

67,087,0 

132,620,0 

1,049,0 

15,677,0 

52,231,0 

5,018,0 

22,184,0 

41,071,0 

4,270,0 

107,316,0 

302,489,0 

31,241,0 

38,012,0 
68,667,0 
4,424,0 

24,638,0 

57,475,0 

3,666,0 

24,432,0 

49,744,0 

4,888.0 

10,083,0 

22,058,0 

2,306,0 

29,233,0 

118,008,0 

2,323,0 

773,484,0 

1,231,166,0 

103,533,0 

105,110,0 
5,056,0 

625,547,0 
51,666,0 

135,316,0 
379,0 

200,756.0 
2,063.0 

72,926,0 
204,0 

67,525,0 
1,059,0 

441,046,0 
1,735,0 

111,103,0 
2.464,0 

85,779,0 
189,0 

79,064,0 
293,0 

34,447.0 
1.817,0 

149,564,0 
506,0 

2,108,183,0 
67,431,0 

Legal  tender  notes,  sliver,  Ac 

110,166,0 

133.374,0 

7,844,0 

15,588.0 

677,213,0 

639,721,0 
49,226,0 
64,524,0 

135,695,0 

168,186,0 
13.175,0 
2,153,0 

202,819,0 

84,325,0 

7,282,0 

63,235,0 

73,130,0 

77,286.0 
12,563,0 
7.714,0 

68,584,0 

51,503.0 
19,430,0 
9,619,0 

442,781,0 

128,253,0 
25,749,0 
31,458,0 

113,567,0 

41,737.0 
8,454,0 
8,649,0 

85,968,0 

18,110,0 

2,214,0 

28,374,0 

79,357,0 

27,313,0 
40,795,0 
14,197,0 

36,264,0 

20,594,0 

32,024,0 

2,963,0 

150,070.0 

60.745,0 
24,498,0 
34,228,0 

2,175,614,0 

1,451,147,0 
243,254  0 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations 

Bills  bought  In  open  market 

282,702,0 

156,806,0 

538,0 

9,416,0 

753,471,0 

1,393,0 

46,503,0 

183,514,0 

1,385,0 

10,780,0 

154,842,0 

1,084,0 

11,186,0 

97,563,0 
1,234,0 
5,299,0 

80,552,0 

528,0 

6,964,0 

4,0 

185,460,0 
4,510,0 
17,612,0 

58,840,0 
1,153,0 
7,068,0 

48,698,0 

119,0 

9,395,0 

82,305,0 
8,868,0 
5,482,0 

55,581.0 
3,970,0 
4,400,0 

119,471,0 
3,468,0 
5,396,0 

1,977,103  0 

U.  S.  Gov't  long-term  securities. 
U.  S.  Gov't  short-term  securities 
All  other  earning  assets 

28,250,0 

139,501,0 

4,0 

166,760,0 
800,0 

45,680,0 

432,0 
295,0 

801,367,0 
2,368,0 

141,365,0 

1,846,0 
2,894,0 

195,679,0 
500,0 

69,144,0 

550,0 
714,0 

167,112,0 

49,236,0 

551,0 
1,329,0 

104,096,0 
290,0 

56,649,0 

270,0 
400,0 

88,048,0 
217,0 

30,385,0 

345,0 
420,0 

207,582,0 
2,936,0 

66,967,0 

952,0 
1,187,0 

67,061,0 
540,0 

39,783,0 

274,0 
410,0 

58,212,0 

11,781,0 

304,0 
85,0 

96,655,0 
400,0 

53.522,0 

633,0 
388,0 

63,951,0 
221.0 

25,305.0 

308.0 
654,0 

128,335,0 
400,0 

35,044,0 

357.0 
1.012,0 

2,144,858,0 

8,672,0 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 
5%    Redemption    fund    against 

624,861,0 
6,822,0 

9,788,0 

Total  resources 

LIABILITIES. 
Capital  paid  In 

324,133,0 

6,773,0 

1,535,0 

16,397,0 

95,339,0 

37,537,0 

1,468,0 

1,627,053,0 

20,923,0 
8,322.0 

20,070,0 
659,132,0 
114,269,0 

99,481,0 

402,282,0 

7,471,0 
1,304,0 

14,826,0 
101,261,0 

54,944,0 

643,0 

421,047,0 

9,090,0 

1,776,0 

4,5S6,0 

122,250,0 

37,142,0 

324,0 

234,835,0 

4,062,0 

1,156,0 

4,573,0 

53,874,0 

30,595,0 

137,0 

187,999,0 

3,193,0 

775,0 

404,0 

42,136,0 

20,109,0 

325,0 

722,405.0 

11,294,0 

3,316,0 

10,832,0 

222,596,0 

42,617,0 

2,392,0 

221,635,0 

3,801,0 
801,0 

5,604,0 
60,511,0 
31,915,0 

1,740,0 

156,350,0 

2,940,0 

726,0 

1,931,0 

47,186,0 

7,369,0 

274,0 

230,955,0 

3,660,0 

1,211,0 

5,115,0 

69,038,0 

32,297,0 

448,0 

126,703,0 

3,177.0 
592,0 

6,469,0 
38,335,0 
15,814,0 

226,0 

315,218,0 

4,677,0 

1.224.0 

6,002,0 

78,783,0 

14,613,0 

5,093,0 

4,970,615,0 
81,061,0 

22,738.0 

96,809,0 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits,  Including  for- 
eign government  credits 

1,590,441,0 
439,221,0 

112,551,0 

Total  gross  deposits 

150,741,0 
152,479,0 

9,136,0 
3,469,0 

892,952,0 
650,046,0 

36,800,0 
18,010,0 

171.674,0 
208,865,0 

10,537,0 
2,431.0 

164,302,0 
232,992,0 

10,058,0 
2,829,0 

89,179,0 
133,892,0 

4,859,0 
1,687,0 

62,974,0 
113,065,0 

6,678,0 
1,314,0 

278,437,0 
407,665,0 

17,265,0 
4,428,0 

99,770,0 
109,442,0 

6,483,0 
1,338,0 

56,760,0 
89,986,0 

4,830,0 
1,108,0 

106,898,0 
104,569,0 

12,452,0 
2,165,0 

60,844,0 
54,832,0 

5,927,0 
1,331,0 

104,491,0  2.239.022.0 

F.  R.  notes  in  actual  circulation. 

F.  R.  bank  notes  in  circulation, 

net  liability 

196,332.0 

6,290,0 
2.204,0 

2,454,165,0 
131,315.0 

All  other  liabilities. 

42,314,0 

Total  liabilities 

324,133,0 

1,627.053,0 

402.282.0 

421,047,0 

234,835,0 

187,999,0 

722,405,0 

221,655,0 

156,350.0 

230,955,0 

126,703,0 

315,218,oU,  970,615,0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  FEB.  7  1919. 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phila. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan. City. 

Dallas. 

San  Fran. 

Total. 

Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

$ 

253,600,0 

67,333,0 

% 

1,313,480,0 
383.508,0 

$ 

330,420,0 
80,389,0 

S 

327,840,0 

45,457,0 

$ 

201,780.0 
43,267,0 

$ 

200,560,0 

31,014,0 

$ 

559,440,0 
68,536.0 

$ 

163,900,0 
35,339,0 

t 

124,480,0 
21,899,0 

$ 

157,700,0 
32,669,0 

S 
101,960,0 
23,803,0 

S 

250,520,0 
24,787,0 

S 

3,985,680,0 

858,001,0 

Chargeable  to  F.  R.  Agent.. 
In  hands  of  F.  R .  Agent 

186,267.0 
26,380,0 

929,972,0 
162,000,0 

250,031,0 
31,490,0 

282,383,0 
30,530,0 

158,513,0 
18,235,0 

169,546,0 
53,195,0 

490,904,0 
48,280,0 

128,561,0 
7,415,0 

102,581,0 
11,100,0 

125,031,0 
13,620,0 

78,157,0 
22,575,0 

225,733,0 
11,000,0 

3,127,679,0 
435,820,0 

Issued  to  F.  R.  Bank,  less  amt . 
returned  to  F.  R.  Agent  for 
redemption: 

159,887,0 

9,079.0 
43,000,0 
107,808,0 

767,972,0 

173,740,0 
15,381,0 
70,000,0 

508,851,0 

218,541,0 

12,714,0 

62,889,0 
142,938,0 

251,853,0 

23,270,0 

14,350,0 

95,000,0 

119,233,0 

140,278,0 

2,231,0 

50,000,0 
88,047,0 

116,351,0 

2,504.0 

2,297,0 

36,270,0 

75,280,0 

442,624,0 

5,544,0 
296,945,0 
140,135,0 

121.146,0 

2,736,0 
65,931,0 
52,479.0 

91,481,0 

13,052,0 

2,423,0 

42,000,0 

34,006,0 

111,411,0 

3,384,0 
46,360,0 
61,667,0 

55,582,0 

12,581,0 
3,293,0 
6,184,0 

33,524,0 

214,733,0 

11,130,0 
106,878,0 
96,725,0 

2  691,859,0 

Collat'l  security  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  hand 

Gold  redemption  fund 

Gold  Set'm't  Fund,  F.  R.  B'd. 
Eligible  paper,  mln'm  required 

225.147.0 

84,562,0 

921,457,0 

1,460.693,0 

Total 

159,887,0 

767,972,0 

218,541,0 

251,853,0 

140,278,0 

116,351,0 

442,624,0 

121.146,0 

91.481,0 

111,411,0 

55,582,0 

214,733,0 

2,691,859,0 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding. 

F.  R.  notes  held  by  bank 

F.  R.  notes  In  actual  circulation. 

156,806,0 

159,887,0 

7.408,0 

753,471,0 
767,972,0 
117,926,0 

154,433,0 

218,541,0 

9,676,0 

149,041,0 

251,853,0 

18,861.0 

95,023,0 

140,278,0 

6,386,0 

77,007,0 

116,351,0 

3,286,0 

185,460,0 

442,624,0 

34,959.0 

58,840,0 
121,146,0 
11,704,0 

46,636,0 

91,481,0 

1.495,0 

82,305,0 

111,411,0 

6,842,0 

55.581,0 

55,582.0 

750,0 

105,448,0 

214,733,0 

18,401,0 

1,920,051,0 

2,691,859,0 

237,694,0 

152,479,0 

650,046.0 

208,865.o'232,992.0 

133,892,0 

113,065,0 

407,665.0 

109,442.0 

89,986,0 

104.569.0 

54.832,0 

190. 332.0 

2.454.165,0 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Feb.  8.  The  figures  for  the  sep- 
arate banks  are  the  averages  of  the  daily  results.     In  the  ease  of  totals,  actual  figures  at  end  of  the  week  are  also  given. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 

Net 

National 

Additional 

MEMBERS. 

Capital. 

Profits. 

Loans, 

Bank 

Reserve 

Deposits 

National 

Discounts , 
Investments, 

Legal 
Tenders. 

and 

Federal 

with 
Legal 

with 
Legal 

Net 
Demand 

Net 
Time 

Bank 
Circula- 

Week  ending 

[Nat.    Banks   Dec.  31] 

Gold 

Silver. 

Feb.   8  1919. 

J  State  Banks  Nov.    if 
[Trust     Co's   Nov.    lj 

&c. 

Reserve 
Notes. 

Deposi- 
taries. 

Deposi- 
taries. 

Deposits. 

Deposits. 

tion. 

Members  of  Federal 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

A verage . 

Average. 

Reserve  Bank. 

$ 

S 

% 

$ 

$ 

$ 

S 

$ 

$ 

$ 

S 

S 

Bank  of  NY,  NBA. 

2,000,000 

5.617.20C 

48.807,000 

23.00C 

53.00C 

86.00C 

266, 00( 

4.819.00C 

32,793,000 

1,813, OCX 

784,000 

Bank  of  Manhat  Co. 

2,500,000 

7.165.70C 

63,734.000 

298.00C 

249.00C 

419.00C 

849, 00( 

10.502.00C 

55,116,000 

Merchants'  Nat  Bank 

2.000.00C 

2.731.30C 

28,977,000 

86.00C 

70.00C 

190.00C 

144.00C 

2,975,000 



22,528,000 

300.00C 

1,842,000 

Mech  &  Metala  Nat- 

6,000,000 

11.301.60C 

153,998,000 

7.453.00C 

148, 00C 

415.00C 

2,0R9,00C 

24,302,00C 



146,628,000 

2.939.00C 

3,793,000 

Bank  of  America 

1,500,000 

6,859, 70C 

33,701,000 

252, 00C 

169.00C 

320.00C 

422, 00( 

4,245,000 

29,289,000 

National  City  Bank. 

25,000,000 

51.412.50C 

608,287,000 

8.302,000 

3,015,00f 

869, 00C 

2,01S,00C 

100,157,000 

568,937,000 

26,351,000 

1,445,000 

Chemical  Nat  Bank. 

3,000,000 

9.437.30C 

88,203,000 

157.00C 

216.00C 

363, 00C 

693.000 

8,220 ,00C 



60,204,000 

5,410,OOC 

445.000 

Atlantic  Nat  Bank.. 

1,000,000 

900.00C 

15,207,000 

85.00C 

68.00C 

208.00C 

99.00C 

1, 883.00C 

14,045,000 

536.00C 

149,000 

Nat  Butch  &  Drovers 

300,000 

9S.30C 

3,274,000 

10.00C 

68.00C 

22.00C 

6.00C 

479.00C 

2.987.00C 

299,000 

Amer  Exch  Nat  Bank 

5,000,000 

5,689,400 

106,172,000 

555.00C 

185, 00C 

448.00C 

1.512.00C 

11,919,00C 

87,798,00C 

5.467.00C 

4,945,000 

Nat  Bank  of  Comrn.. 

25,000,000 

24,607,80C 

391,070,000 

46.00C 

325.00C 

604, 00C 

1,364,00C 

34,549,000 



266,684,000 

4,619,000 

Pacific  Bank 

500,000 

1.097.50C 

15,205,000 

58.00C 

171.00C 

232, O0C 

643.00C 

1,709,000 

14,684,000 

70,000 

Cbath  &  Phenix  Nat. 

3,500,000 

2.573.00C 

95,597,000 

487,000 

435.00C 

1,570,00C 

2,402,00C 

10,789,000 

85,363,000 

8,649,000 

2,194,000 

Hanover  Nat  Bank.. 

3,000,000 

17.112.70C 

132,967,000 

4,243,000 

163, O0C 

498,000 

623,000 

15,349,000 

124,022,000 

150,000 

Citizens'  Nat  Bank.. 

2.550,000 

3.098.00C 

37,138,000 

101,000 

32,000 

360,000 

405,000 

4,312,000 

31,725,000 

208,000 

998,000 

Metropolitan  Bank.. 

2,000,000 

2,316,800 

59,052,000 

552,000 

150,000 

437,000 

813,000 

3,074,000 

23,095,000 

50,000 

Corn  Exchange  Bank 

3,500,000 

8,548,600 

119,664,000 

151,000 

110,000 

2,092,000 

3,472,000 

18,285,000 



124,310,000 

1,642,000 

Imp  &  Traders  Nat.. 

1,500,000 

7.980.70C 

37,834,000 

37,000 

379,000 

53,000 

153,000 

3,380,000 

25,516,000 

51,000 

National  Park  Bank. 

5,000,000 

18,698,901 

192,532,000 

66,000 

638,000 

351,000 

910,000 

19,933,000 

152,289,000 

2,688,000 

4,988,000 

East  River  Nat  Bank 

d  1,000,000 

d609,100 

5,009,000 

3,000 

147,000 

15,000 

56,000 

689,000 

4,644,000 

250,000 

50,000 

Second  Nat  Bank 

1,000,000 

4,050,000 

19,585,000 

125,000 

26,000 

298,000 

440,000 

2,342,000 

15,837,000 

648,000 

First  National  Bank. 

10,000,000 

30,504.000 

227,927,000 

21,000 

253,000 

651,000 

396,000 

18,985,000 

148,817,000 

1,665,000 

8,482,000 

Irving  National  Bank 

4,500,000 

5,811,200 

112,207,000 

272,000 

294,000 

1,694,000 

1,031,000 

15,776,000 



113,887,000 

800,000 

1,097,000 

N  Y  County  National 

1,000,000 

427,300 

11,084,000 

55,000 

44,OC0 

144,000 

403,000 

1,558,000 

10,550,000 

421,000 

199,000 

Continental  Bank 

1,000,000 

664,000 

7,096,000 

18,000 

16,000 

13,000 

107,000 

876,000 

5,400.000 

Chase  National  Bank 

10,000,000 

15,000,900 

352,659,000 

2,606,000 

3,071,000 

1,330,000 

258,000 

42,193,000 

262,118,000 

10,162,000 

1,100,000 

Fifth  Avenue  Bank.. 

200,000 

2,223,700 

19,943,000 

52,000 

166,000 

465,000 

449,000 

2,568,000 

18,717,000 

Commercial  Exch'ge. 

200,000 

871,100 

6,740,000 

51,000 

49,000 

81,000 

84,000 

1,039,000 

6,659,000 

Commonwealth  Bank 

400,000 

753,900 

7,125,000 

40,000 

24,000 

67,000        273,000 

1,076,000 

7,167,000 

Lincoln  National  Bk. 

1,000,000      1,992.200 

17,270,000        121,000 

198,000 

138,000        656,000      2,620,000 

16,305,000              6,000 

210,000 

Garfield  Nat  Bank.. 

1,000,000       1,317,500 

12,621,000 

1,000 

5,000 

107,000 

180,000,      1,688,000 

11,112,000 

49,000 

399,000 

Fifth  National  Bank. 

250,000 

398,000 

6,523,000 

34,000 

22,000 

119,000 

180,000;         957,000 

6,681,000 

459,000 

249,000 

Seaboard  Nat  Bank.. 

1,000.000 

3,602,800 

47,828,000 

336,000 

142,000 

96,000 

424,000.      5,953,000 



42,954,000 

240,000 

70,000 

Liberty  Nat  Bank 

3,000,000 

4,446,900 

79,153,000 

187,000 

11,000 

460,000!      7,975,000 

58,324,000 

1.730,000 

797,000 

Coal  &  Iron  National 

1,000,000 

1,044,100 

14,607,000 

5,000 

41,000 

120,000 

510,000!     2,205,000 

13,037,000 

400,000 

413,000 

Union  Exchange  Nat 

1,000,000 

1,219,800 

13,755,000 

17,000 

42,000 

197,000 

303,000       1,737,000 

13,583,000 

466,000 

399,000 

Brooklyn  Trust  Co.. 

1,500,000 

2,518,300 

36,452,000 

72,000 

16,000 

109,000 

437,000      3,278,000 



26,429,000 

4,558,000 

Bankers  Trust  Co 

cl5.000.000 

cl6.617.800 

282,017,000 

89,000 

128,000 

47,000 

565,000;   30,065,000 

232,455,000 

10,027,000 

U  S  Mtge  &  Trust  Co 

2,000,000 

4,628,600 

64,034,000 

26,000 

27,000 

148,000 

344,000      5,773,000 

51,967,000 

1 ,001 ,000 

Guaranty  Trust  Co.. 

25,000.000 

27,428,900 

499,086,000 

1,873,000 

74,000 

277,000 

2,265,000    51,683,000 

375,872,000 

21,578,000 

Fidelity  Trust  Co... 

1,000,000 

1,283,200 

10,845,000 

90,000 

35,000 

36,000 

140,0001      1,271,000 

8,448,000 

508,000 

Columbia  Trust  Co.. 

5,000,000 

6,850,500 

87,044,000 

24,000 

38,000 

184,000 

707,000;      9,210,000 

70,933,000 

6,578,000 

Peoples  Trust  Co 

1,000,000 

1,306,400 

28,380,000 

49,000 

65,000 

237,000 

547,000      2,333,000 

24,092,000 

1,655,000 

New  York  Trust  Co. 

3.000,000 

10,769,900 

107,100,000 

48,000 

6,000 

2,000 

215,000      7,289,000 

56,465,000 

2,521,000 

Franklin  Trust  Co 

1,000,000 

1,170.100 

25,411,000 

63,000 

34,000 

121,000 

168,000 

2,157,000 

15,165,000 

1,809,000 

Lincoln  Trust  Co 

1 ,000,000 

614,300 

22,334,000 

10,000 

12,000 

37,000 

339,000 

2,495,000 

17,051,000 

1,742,000 

Metropolitan  Trust.. 

2,000.000 

4.383,200 

46,777,000 

75,000 

33,000 

41,000 

611,000 

4,667,000 

33,026,000 

1,222,000 

Nassau  Nat.  Br'klyn 

1,000,000 

1.200.900 

15,099,000 

10,000 

59,000 

80,000 

284,000 

1,015,000 

10,143,000 

678,000 

50,000 

Irving  Trust  Co 

1,500.000 

1,142,000 

39,800,000 

105,000 

87,000 

542,000 

1,488,000 

5,493,000 

42,021,000 

1 ,001 ,000 

Farmers  Loan  &Trust 

5,000,000 

12,009,800 

127,844,000 

3,748,000 

12,000 

55,000 

298,000 

15,180,000 

110,061,000 

7,846,000 

Average  for  week. . 

197,400,000 

354.107.400 

4,584,S41,000 

33,188,000 

11,810,000 

16,999,000 

33,644,000 

533,022,000 



3,697,934,000 

140,114,000 

36,246,000 

Totals,  actual  conditi 

on  Feb.     8 

4,564,502,000 

33,083,000 

11,366,000 

17,377,000 

34,092,000 

517,822,000 

3,668,466,000 

139,608,000 

36,444,000 

Totals,  actual  condltl 

on  Feb.      1 



4,618,682,000 

33.912,000 

12,403,000 

17,542,000 

31,258.000 

558,159,000 



3,747,013,000 

142,668,000 

35,972,000 

Totals,  actual  conditi 

on  Jan.  25 

4.628,812,000 

33,960,000 

12,652,000 

17,192,000 

34.807,000 

545,414.000 

3,793,421,000 

135,160,000 

36,020.000 

Totals,  actual  condltl 

on  Jan.   18 

4,661.258,00'j 

33.856,000 

12,771,000 

18,617,000 

36,692.000 

568,624.000 



3,838,392,00(1 

143,618,000 

36.040.000 

State  Banks. 

Not  Mem 

t>tr>  of  Fede 

rat  Reserve  Ba 

n*. 

Greenwich 

500,000 

1,476,800 

16,515,000 

592,000 

96,000 

125,000 

1,348,000 

1,109,000 

16,278,000 

Bowery    . .   . 

250,000 

816,600 

5,649,000 

280,000 

48,000 

11,000 

316,000 

318,000 

30,000 

5,303,000 

N  Y  Produce  Kxcb.. 

1,000.000 

1.206,500 

23,474,000 

825,000 

546,000 

464,000 

492,000 

2,230,000 

197,000 

25,063,000 

State 

2,000.000 

548.300 

39,019,000 

1,503,000 

1,001,000 

750,000 

750,000 

3,101,000 

329,000 

39,008,000 

40,000 

Totals,  avge  for  wk 

3,750,000 

4.048.200 

84,657,000 

3,200,000 

1,691.000 

1,350,000 

2,906,000 

6,758,000 

556,000 

85,652,000 

40,000 

Totals,  actual  condltl 

on  Feb.     8 

85.012.000 

3,188,000 

1,739,000 

1.376.CO0 

2,973,000 

6,948,000 

396,000 

87,057,000 

40,000 

Totals,  actual  conditi 

on  Feb.      1 

85,11^,000 

3,186,000 

1,489.000 

1,31  <. 000 

3,105.000 

7,148,000 

891,000 

87,251,000 

45,000 

Totals,  actual  condltl 

on  Jan.   25 
on  Jan.    18 

82,737,000 
81.766,000 

3.169.000 
3,119.000 

fit 

1,446,000 
1,516.000 

1.348,000 
1.436,000 

3.049.000 
3,036.000 

5,919.000 
7,232,000 

237.000 
866,000 

84,710,000 
84,360,000 

64.000 
58,000 

Totals,  actual  condltl 



Trust  Companies. 

Not  Mem 

hers  of  Fede 

rat  Reserve  Ba 

Title  Guar  &  Trust.. 

5,000,000 

11,947.900 

39,495,000 

113,000 

119,000 

127,000 

519,000 

2,628,000 

1,586,000 

23,336,000 

662,000 

Lawyers  Title  &  Tr__ 

4,000,000 

5.236.200 

24,176,000 

201,000 

165,000 

67,000 

492,000 

1,542,000 

219,000 

15.660,000 

612,000 

Totals,  avge  for  wk 

9,000.000 

17,184.100 

63,671,000 

314,000 

284,000 

194,000 

1,011,000 

4,170,000 

1,805,000 

38,996,000 

1,274,000 



Totals,  actual  condltl 

on  Feb.     8 

64,298,000 

327,000 

284,000 

178,000 

946,000 

4,336,000 

1,622,000 

39,708,000 

1,276.000 

Totals,  actual  condltl 

on  Feb.      1 

63,099,000 

291,000 

282,000 

179,000 

901.000 

4,079,000 

1,089,000 

38,798,000 

1,273,000 

Totals,  actual  condltl 

on  Jan.  25 

62.155,000 

303.000 

277.000 

222.000 

857.000 

4,377,000 

435,000 

38,666,000 

1,097.000 

Totals,  actual  condltl 

on  Jan     18 

62,021,000 

300,000 

286.000 
13,785,000 

235,000 

934,000 

4,102,000 

912,000 

37,981,000 

1,184.000 

Grand  aggregate.avge 

210,150.000 

375.339,700 

4,733,169,000 

36,702,000 

18,543,000 

37,561,000 

543,950,C00 

2,361,000 

a3,822,582,000 

141,428,000 

36.246,000 

Comparison  prev  wk 

—41,648,000 

—691,000 

—692,000 

—557,000 

—773,000 

—1,199,000 

+  1161000 

—85,634,000 

+  1,105,000 

+  205,000 

Grand  ag'gate.  actual 

condition 

Feb.      8... 

4,713,812,000 

36,598,000 

13,389,000 

18,931,000 

38,011,000 

529,103,000 

2,018,000 

b3,795,231,000  140,924,000 

36,444,000 

Comparison  prev  wk 

— 53,087,000 

—791,000 

—842,000 

— 108,000 

+  2747000 

-40,280,000 

+  38,000 

—77,831,000!—  3,062,000 

+  472,000 

Grand  ag'gate.  actual 

condition 

Fcb.      1 

4,766,899,000 

37,389,000 

14,231,000 

19,039,000 

35,204.000 

569,386,000 

1,9SO,000 

3.873,062,000  143. 9Sfi.  000 

35.972.000 

Grand  ag'gate,  actual 

condition 

Jan.    25 

4.773,704.000 

37.432,000 

14,375.000 

18,762,000 

38,713,000 

555,710,000 

672,000 

3,916. 797,0001 136.321.000 

36.020,000 

Grand  ag'gate,  actual 

condition 

Jan.    18 

4,805,045,000 

il, 275, 000 

14,573,000 

20,288,000 

40,662.000 

579.958.00(1 

1,778,000 

3.960.733.000  144.860.000 

36,040,000 

Grand  ag'gate.  actual 

condition    Jan.    11...  4,760,327,000 

37,500,000 

16,185,000 

21,783,000 

46,629,000 

570,849,000 

2,970.000 

3,952 ,299 .0001 142 ,348 ,000 

35.942.000 

a  C.  8.  deposits  deducted,  $304,511,000.     bU.  S.  doposits  deducted.  $269,517,000.     c  As  of  Jan    7  1919      d  As  of  Jan.  11  1919. 


STATEMENTS  OF  RESERVE   POSITION 


Members  Federal 
Reserve  Bank. 

State  banks 

Trust  companies* 


Total  Feb.  8. 
Total  Feb.  1. 
Total  Jan.  25. 
Total  Jan.  18. 


Cash  Reserve 

Reserve  in  Total 

in  Vault      Depositaries      Reserve 


9,147,000 
1,803,000 


533,022,000 
6,758,000 
4,170,000 


533,022,000 
15,905,000 
5,973,000 


10,950,000  543,950,000  554,900,000 
11,132,000,545,149,000  556,281,000 
10,888,000  537,754,000  548,642,000 


Reserve 
Required 


484,934,840 
15,417,360 
5,849,400 


Sur  plus 
Reserve . 


48.0S7.160 
487,640 
123,600 


506,201,600  48,698.400 
517,235,660  39,045,340 
519,620,860  29,021,140 


10,825,000  562;994;O00:573;8r9;666'523;559',55O    50',259!45~d 


Inc.  or  DtC. 

from 
Previously  etk 


+  9,602,990 
—98,980 
+  149,050 


Actual   Figures. 


Cash 
Reserve 
in  Vault 


I 

b 

9,276,000 
1,735,000 


Depositaries 


Total 
Reserve . 


t  % 

517,822,000  517,822,000 
6,948,000  16,224,000 
4,336,000   6,071.000 


+  9,653,W>0.  11,011,000  529,106,000.540,117,000 
+  10,024,200,  10.748.000J509 ,380.000  5S0, 134.000 
—21, 238,3101  10,671,000  555,710,000  566,381,000 

—7,757,340     10,S02,000!579,95S,000,590,S20,000 


Reserve 
Required 


Surplus 
Reserve. 


Inc.  or  Dee. 

from 
PrcrtousWeti 


S  t                     « 

481,08S,820  36,733,180—30,034,090 

15,670,260  553,740           +15,920 

5,956,200  114,800        +202,500 


502,715,2S0 
512,916,610 
518,247,230 
524,181,450 


37.401,720— 29.S15.670 
07.217.3901  + 19.0S3.620 
48,133,770—18,504,780 
66,638,550    +8.02S.280 


*  Not  members  of  Federal  Reserve  Bank. 

•     i  a, Thl?  Is  tlle  rcserv0  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Banks 
includes  also  amount  of  reserve  required  on  net  timo  deposits,  which  was  as  follows:  Feb.  8,  $4,203,420;  Feb.  1,  $4,173,570;  Jan.  25,  $4,170,570;  Jan.  18,  $4,229,460. 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of    the  Federal  Reserve  Hank  Include 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:   Feb.  8.  $4,188,240;  Feb.  1,  $4,280,040;  Jan.  25,    $4,054,800;  Jan.  IS.  $4,30S,540. 
^  ,.  c„Am,°"n.t  of  casn  ln  va,llt-  which  is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Feb.  8,  $95,041,000;  Feb.  1,  $98,172,000;  Jan.  25,  $101,339,000;  Jan.  18,  $107,229,000. 

d  Amounts  of  cash  ln  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Feb.  8,  $95,918,000;  Feb.  1,  $95,175,000;  Jan.  25,  $98,611,000;  Jan.  18,  $101,936,000. 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN    GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  bg  Stale  Banking  Department.)     Differences  from 

Feb.  8.  previous  week. 

Loans  and  investments -- $759,100,100     Inc.  $8,228,800 

Specie. --- 8,361,600     Inc.         180,600 

CurrencyanUbanknot.es 15,616,100     Inc.         423,800 

Deposits  with  the  F.  R.  Bank  ol  New  York 58,798,700     Dec.    2,094,000 

Total  deposits - 792,746,900     Dec.    1,323,200 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits    716,568,100     Dec.    5,445,700 

Reserve  on  deposits 125,152,500     Dec.    1,215,400 

Percentage  of  reserve,  19.5%. 

RESERVE. 

Stale  Banks Trust  Comap:,  tes 

Cash  in  vaults $17,242,000     12.49%       $65,534,400     13.06% 

Deposits  in  banks  and  trust  cos 12,338,000       8.94%         30,038,100       5.99% 

Total $29,580,000     21.43%       $95,572,500     19.05% 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK.      (Two  ciphers  omitted.) 


Loans 

, 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits. 

Specie. 

Tenders . 

Vault. 

taries  . 

$ 

$ 

$ 

t                 $ 

$ 

Oct.    12 

5.413,086.8 

4,435,747,6 

69.765.2 

85.254.7j  155.019,9 

574,142.4 

Oct.    19 

5.386.267,9 

4,487.786,5 

70.376.0 

92,445,8.162,821,8 

580,295.4 

Oct.   26 

5,457.805,1 

4,520,463,6 

71,255,2 

94,750.5  166,005.7 

619,305,3 

Nov.    2 

5,499,400,2 

4,304.815.8 

69.692,6 

85. 425, li  155,117,7 

585,223,0 

Nov.    9 

5,471,164,4 

4.430,932.2 

68.979.4 

89.755.9'158,735,3 

591,280.8 

Nov.  16 

5.489,226.0 

4,515.346,9 

69,440,7 

91 .559,5;  161, 000 ,2 

610,910,4 

Nov. 23 

5.470.203.8 

4,511.208,2 

69.250,6 

92 ,303 .2  161 ,553 .8 

603,681.3 

Nov.  30 

5.360.177,9 

4,449,150,6 

68.759,7 

93,400.0  102,100,3 

602.957.6 

Dec.     7 

5.330,133,6 

4,458.973,9 

67.037,7 

89.940.01150,978.3  592,651.4 

Dec.  14. 

5,384,107,7 

4.527,415,1 

66.311,3 

93,272.81 159,584, 11602, 023.2 

Deo.  21 

5,373,134.6 

4.592.634.0 

65,076.3 

93,695, 11 158,771, 4I617,263,4 

Dec.  28. 

5.378.736,5 

4,587.455.7 

07.193.9 

96.364.4  163.558.3|574.521,6 

Jan.     4 

5.410,960,5 

4,050.393,4 

68,390.9 

101,977.4  170.308.3:032,301.0 

Jan.   11 

5,473.492,2 

4,635.056,5 

68.436,0 

99,357 ,3i  167,793 .31625,290 .3 

Jan.   18 

5,495,539.4 

4,673,410,1 

67,343.1 

97,395. 8,104, 73S.9  013,079,3 

Jan.  25 

5.544,714,0 

4,650,058.3 

65.359.1 

97,127.9;  162,487,0  600,970,4 

Feb.     1...J 

5,525,768,3 

4,630,229,8 

64,674,0 

91,640,63159,314,6  587,250.3 

Feb.     8 

5,492,269,0 

4,539,150,1 

63,606,6 

92,116,8 

155,723,4 

586,326,1 

*  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed.  Reserve  notes 
neld  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22  ! 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V.  ' 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE  BANKS  AND  TRUST  COMPANIES  IN  NEW   YORK  CITY. 


Week  Ended  Feb.  8. 


Feb.  8 
1919. 


[Differences  from 
previous  week. 


Capital  as  of  Nov.  1. 
Surplus  as  of  Nov .  1 . 
Loans  &  investments 

Specie | 

Currency  &  bk.  notes 

Deposits  with  the  P.l 

R.  Bank  of  N.  Y__j 

Deposits j 

Reserve  on  deposits.! 
P.  C.  reserve  to  depJ 


24,100,000 
42,973,000 
558,459,000  Inc. 
8,275,800  Inc. 


8,664,100 
237,300 


Trust  Companies. 


Feb.  8 
191'J. 


99,550,000 

169,723,000 

2,025,564,700 

13,134,400 


Differences  from 
pr  evluti*  week. 


Dec. 
Inc. 


1,740,300 
34,100 
162,600 


24,478,800  Dec.        586,500        19,404,300  Inc 

52,782,300  Inc.  8,245,700      195,777,700iDec.    4,801,700 

626,025,600  Inc.  14,561,800  2,040,100,200  Inc.   21,800,700 

104,121,200  Inc.  8,200,200'     283,047,500  Dec.    5,802,100 

21.2%  Inc.  1.3%l               17.0%tDec.           0.8% 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  investments. 
Individual  deposits,  incl.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  ior  Clear.  House- 
Due  from  other  banks 

Cash  in  bank  &  !n  F.  R.  Bank 

Reserve  excess  in   bank  and 

Federal  Reserve  Bank 


Feb.  8 
1919. 


$ 

4,789 

530,740 

424,761 

109,557 

12,653 

15,191 

60,683 

58,729 


Changes  from 
previous  week. 


000  Inc. 
,000  Inc. 


0(10 
,000 

000 
,000 


Dec. 
Inc. 
Inc. 

Dei 


000  Dec. 
,000  Dec. 


22,000 
9,152,000 
18,588,000 
2,354,000 

89,000 
1,109,000 
6,990,000 
2,383,000 


12,505,OOOIDec.    1,572,000 


Feb.  1 
1919. 


S 

4,707 

521,594 

443,349 

107,203 

12,504 

16,300 

67.673 

01.112 


Jar'.  25 
1919. 


000 
0001523 


14,077.000 


S 
,736,000 
.677,000 
,830,000 
.057,000 
,590,000 
.197,000 
,255,000 
,079,000 


14,697,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Feb.  8,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash. in  vaults." 


Two  ciphers  (00)  omitted. 


Week  ending  Feb.  8  1919. 


Membersofi 
F.R.Systemi 


Trust 
Cos. 


Total 


Feb    1 
1919. 


Jan    25 
1919. 


Capital j 

Surplus  and  profits I 

Loans,  disc'ts  &  investm'ls 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual   deposits 

Time  deposits 

Total  deposits 

U.S.deposits(not  Included) 
Res've  with  Fed. Res  Bank 
Res've  with  legal  deposit's 

Cash  in  vault* 

Total  reserve  &  cash  held . 

Reserve   required 

Excess  res.  &  cash  In  vault 


$29,475,01 
78,284,0; 

727,568,0! 
20,949,0 
97,903,0 

148,027,0; 

462,442,0! 
5,070,0, 

615,539,0 

53,276,6 


$3,000,0; 

7,631,0, 

26,680,0' 

467,0! 

10,0 

281,0 

16,926,0 


14,584,0 
67,860,0 
49,313,0 
18,547,0 


17,207,0 

I 

I 
2,501,0' 

827,0 
3,328,0! 
2.509,0 

819,0 


$32,475,0| 
85,915,0, 

754,248,0 
21,416,0! 
97,913,0' 

148,308,0' 

479,368,0' 
5,070,0 

632,746,0! 
34,364,0i 
53,276,0! 
2,501,0 
15,411,0 
71,188,0 
51,822,0 
19,366,0 


$32,475,0 

85.907,0 

757,184,0 

23,530,0 

104,220,0 

148,861,0 

484,176,0 

4.808.C 

637,845,0 

41,419,0 

52.574,0 

2,862,0 

15,611,0 

71.047,0 

51,510.0 

19,537,0 


$32,475,0 

85.915,0 

745.605,0 

21.195.0 

100,352.0 

150,676,0 

184,887,0 

4  .804,0 

640.367.0 

29.114.0 

50.610,0 

2.583,0 

16.367,0 

69.560,0 

51.740,0 

17,820,0 


♦Cash  in  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing-House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE 


CLEARING 

NON-MEMBERS. 


Week  ending  Feb.  8  1919. 


Members  of 

Federal   Reserve  Bank. 

Battery  Park  National  Bank. 

Columbia   Bank 

Mutual  Bank 

New  Netherland  Bank 

W.  R.  Grace  &  Co.'s  Bank.. 

Yorkville  Bank 

First  Nat'!  Bank,  Brooklyn. 
National  City  Bank,  Brooklyn 
First  Nat'l  Bank,  Jersey  City 

Total _ 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

Colonial  Bank 

International  Bank 

Mechanics'  Bank,  Brooklyn. . 
North  Side  Bank,  Brooklyn. . 

Total 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank 

Hamilton  Trust  Co,  Brooklyn 

Mechanics  Trust  Co.  Bayonne 

Total 

Grand  aggregate 

Comparison  previous  week 

Excess  reserve 

Grand  aggregate  Feb .     1 

Grand  aggregate  Jan.    25 

Grand  aggregate  Jan.   18 

Grand  aggregate  Jan .   11 

a  U.  S.  deposits  deducted 


Net 
Profits 


Nat.  banks  Dec  311 
State  banks  Nov .  1  [ 
Trust    cos.    Nov.  1) 


1.500,000 
1,000,000 
200.000 
200,000 
500.000 
200,000 
300.000 
300,000 
400,000 


4.600,000 


100.000 
500,000 
500.000 
1,600.000 
200,000 


2.900.000 


500,000 
200.000 


8.200,000 


$154,800 
8. 200.000 
8.200.000 
8.200.000 
8.200.000 


1.463,500 
651,200 
548.000 
196,500 
757.100 
609,100 
668,900 
602,700 

1,309,200 


6,806,200 


469.500 
1.088.400 
198,800 
865.700 
226.600 


2,849,000 


1.030.700 
377.900 


1.408,600 


11.063,800 


Loans . 

Discounts, 

Investments 

&c. 


A verage . 

5 
11,531,000 
14,960,000 
9,542,000 
4,975,000 
7,944,000 
9,367,000 
7,979,000 
0,395,000 
11,147,000 


83,840,000 


2,389,000 
10,934,000 

5,844,000 
25,311,000 

4,711,000 


49,189,000 


8,357,000 
9,OOS,000 


increase 
11,063,800  147,144.000 
11,152.600  146.738.000 
11.152.600  148,216.000 
1 1.152.6001145.331 .000 


.4  veragt 
$ 

11,000 
15.C00 


8.000 
4, COO 


4,000 

5,000 

80,000 


127,000 


72,000 
173,000 
161,000 
148,000 

19,000 


573,000 


317,000 
13.000 


Legal 
Tenders . 


Average 
$ 
13,000 


14.00C 
5,000 


5,00') 
19,000 
80.000 


130,000 


380,000 
11,000 

250,000 
11,000 


658,000 


10,00: 
11,000 


815.0CO 
+  150,000 


Acer  age 
$ 

5,000 

273,000 

119,000 

59,000 

4~6~,6c6 
30,000 
49,000 
80,000 


673,000 


54  6 
101 


,000 
,000 

,011  I 
000 

,000 


1,200,000 


14,000 
79,000 


1,018.000  005.000 

1,016.000  796,000 

1.063,000  740.000 

1 .059.000'  1.05.8.000 


National 
Bank 

dc  Federal 
Reserve 
Notes . 


Average 

$ 

115,000 

373,000 

62,000 

131,000 

"  314,666 
115,000 
132,000 
233,000 


1,475,000 


127 
401 
358 
798 

282 


129,000 
154,000 


283,000 


3.724,000 
—139,000 


2,026.000 
+  46,000 


1,980,000  3.863.000  13.850.000 
2,008.000  3.980,000  13,948,000 
2.185,000  4.144.000  13,990.000 
2. 200. COOl    4. 428.0001 14. 146. 000 


Reserve 
with 
Legal 
Deposi- 
taries. 


Average. 

$ 

1,432,000 

1,948,000 

1,317,000 

792,000 

1,199,000 

940,000 

050.00C 

582.CC0 

900,000 


9,7G0,000 


130,000 
980,000 
312,000 
1,964,000 
282,000 


3,608,000 


298,000 
509,000 


14,241,000 
+  385,000 


Additional 
Deposits 

with    Legal 
Deposi- 
taries. 


Average. 
$ 
160, CC0 
545,000 
430,000 
244.00C 


421,000 
465.CCC 

528,000 
2,437,000 


5,236,000 


24,000 

219,000 

17.CO0 


291,000 
159,000 


450,000 


Net 

Demand 
Deposits. 


Average. 
% 
7,235,000 

13,89.3,000 
9,349,000 
4,711,000 
5.922,000 
5.360,000 
6,228,0OC 
5,590,000 
7,434,000 


65,724,000 


,175,000 

576,000 
,179,000 
601,000 
,393X00 


5,961,000 
5,086,000 


11,047,000 


123.687,000  12,581.000 
122.550.000  12,444.000 
127,286,000  12.327.000 
126.275.000  12.340.000 


659,000 

40,000 

319,000 


1,196,000 

4,036,009 


5.232,000 


1.014,000 
+  12,000 


1.002.000 
1.009.000 
1.006.000 
1.017.000 


$6,192,000. 
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Wall  Street,  Friday  Night,  Feb.   14  1919. 
The   Money  Market  and  Financial  Situation.— The 

developments  of  the  week  have  not  "lent  themselves"  to 
activity  or  buoyancy  in  the  security  markets.  There  has 
been,  however,  an  increasing  tendency  to  hope  that,  in 
Wall  Street  at  least,  a  substantial  part  of  the  depression 
incident  to  readjustment  after  four  and  a  half  years  of  war 
has  already  taken  place  and  therefore  when  any  further 
change  occurs  it  will  be  for  the  better.  Commodity  prices 
have  begun  to  come  down  and  every  one  knows  this  process 
must  go  on,  with  greater  or  less  rapidity,  until  an  equili- 
brium is  reached.  With  everybody  expecting  and  therefore 
somewhat  prepared  for  such  a  change  the  effect  will  be  less 
disastrous  than  it  otherwise  would  be.  Hence  a  reason  for 
the  hope  referred  to.  When  one  turns,  however,  from  this 
aspect  of  the  general  situation  to  that  of  the  railroads  and 
to  the  effect  of  the  new  Revenue  Bill,  now  awaiting  only 
the  President's  signature  to  become  a  law,  the  prospect  is 
less  pleasing. 

The  U.  S.  Steel  Company's  report  shows  a  large  shrinkage 
of  orders  booked  during  January,  the  largest,  indeed,  in 
several  years,  but  this  is  not  unexpected  anticipating  the 
impending  readjustment  of  prices.  Large  orders  for  con- 
struction and  other  forms  of  steel  are  waiting  only  for  that 
event.  The  same  is  true  of  many  other  kinds  of  manu- 
factured  goods. 

The  money  market  has  been  somewhat  firmer  this  week. 

Foreign  Exchange.— Sterling  has  ruled  dull  and  a  shade 
easier  during  the  week,  although  changes  in  rates  were  con- 
fined to  small  fractions.  The  continental  exchanges  were 
well  maintained  with  the>eutrals  firm  during  the  earlier 
days  of  the  week,  but>eceding  slightly  before  the  close  on 
reports  that  the  new  armistice  terms  might  result  in  a  partial 
utting  of  the  blockade  and  a  consequent  increase  in  export 
and  import  trade. 

4  7^dforSstoyddavs  47*$  £¥%£?,***$**  exchanse  were  4  73%® 
for  cahlfii      nZ»™      '■  1  75%@4  7580  for  cheques     and  4  76%  ©47652  K 

(sixty  days)  4  72^4  791/  ^®i71  I"16,  and  documents  for  payment 
grai/for^ayment  4  75^@4^5M°n  pa^ent   4  75H@4  75%.    and 

5  51% '  foVw'^/dH  T^L^TtH  ParJs  bankers'  francs  were  5  51^@ 
were  noTq^ted  AmSt^^4^/or.shorh  Gern™ny  bankers'  marks 
and!41  1-16  for  short  bankers'  gmlders  were  ,40  11-16  for  long 

highXCanT25^8?raarncs0?ow0nd0n'  25"98  franCS;  Week's  range'  25'98  francs 
The  range  for  foreign  exchange  for  the  week  follows: 

Hi|h  fo??the  week"                   fSft?8^-  „  Che«ues-  Mies. 

Low  for  the  week     " -$%%<$  4  75  13-16  4  76  9-16 

Paris  Ban^kFfdncS~—4  73V*  4  75V*  4  76  7"16 

High  for  the  week..                     n  ki  3/i  c  ak&/  r  a* 

Low  for  the  week...! %fX<%  %¥>%  f  |5 

■Amsterdam  Bankers'  Guild'er's—    *  5  45i*  5  45H 

High  for  the  week                          An  it   ,r  a  1  i,  a  ,  -  ,  /> 

low  for  the  week.::::::::::  to"  i\f16  Hill 

preinium     'Cinc^ati  apar\ranClsco'  Par'     Montreal-  $19.3750  per  SI  .000 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at 
the  Board  include  $2,000  New  York  4^s  at  106^,  $10,000 
N.  Y.  Canal  4s  July  1961  at  97  %  and  $191,000  Virginia 
bs  deferred  trust  receipts  at  69  y2  to  73. 

The  market  for  railway  and  industrial  bonds  has  broad- 
ened somewhat  in  scope  this  week,  but  prices  have  not 
generally  been  maintained.  Of  a  list  of  20  well  known 
issues  12  have  declined  and  2  are.  unchanged.  Some"  of 
the  local  traction  issues  have  recovered  a  part  of  the  recent 
decline,  while  Ches.  &  Ohio,  Lehigh  and  So.  Pacifies  have 
been  relatively  strong  fand  Readings  and  U.  S.  Rubbers 
are  unchanged. 

United  States  Bonds.— Sales  of  Government  bonds  at 
the  Board  are  limited  to  $2,000  2s  coupon  at  98  and  Liberty 
lioan  33^s  at  98.80  to  98.94,  L.  L.  1st  4s  at  92.74  to  93.06; 
L>.  L.  2d  4s  at  92.40  to  92.82,  L.  L.  1st  4^s  at  94:60~to~957 
QrTo>2-d-4—  alP3-§?  to  94-!0,  L-JL^3d  4i^s  at  94.90  to 
95.24  and  L.  L.  4th  4 yl  "aT93776~to  947l0 T^For  to-day's 
prices  of  all  the  different  issues  and  for  the  week's  range  see 
third   page  following. 

Railroad  and  Miscellaneous  Stocks.— During  the  early 
part  of  the  week  the  stock  market  was  dull  and  the  move- 
ments prices  was  within 'a  very  narrow  range.  Following 
the  holiday  on  Wednesday  stocks  were  decidedly  more 
active  and  the  market  showed  a  tendency  to  advance.  The 
buoyant  tendency  was  cheeked,  however,  by  an  application 
for  a  receiver  for  the  New  Haven  Road,  and  in  many  cases 
closing  'prices  were  substantially  below  the  highest  of  the 
day.  In  to-day's  market,  which  was  slightly  less  active 
than  yesterday's,   7   of  the   10  most  conspicuous  railway 


stocks  advanced  and  at  least  one  of  the  industrials  made  a 
phenomenal  gain.  Royal  Dutch  added  9  points  to  its 
previous  advance,  closing  almost  20  points  higher  than  last 
week. 

As  a  result  of  the  week's  operations  New  York  Central, 
Union  Pacific,  Southern  Pacific  and  Great  Northern  are  a 
point  or  more  higher,  while  Mexican  Petroleum  is  up  834, 
Baldwin  Locomotive  5y,  Texas  Co.  5,  Am.  Car  &  Foundry 
3,  Studebaker  3  and  other  industrials  from  \y2  to  3.  On 
the  other  hand  General  Motors  has  lost  a  part  of  last  week's 
advance  and  Atlantic  Gulf  &  W.  I.  and  Corn  Products 
are  fractionally  lower. 

For  daily  volume  of  business  see  page  673. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

1. 

Week  ending  Feb.  14. 

for 
Week 

Lowest . 

Highest. 

Lowest. 

Highest. 

Par 

Shares 

$  per  share. 

%  pei 

share. 

$  per  share 

$  per  share. 

Adams  Express 100 

390 

41% 

Feb  11 

42 

Feb  11 

41% 

Feb 

50 

Jan 

American  Express 100 

200 

88 

Feb  11 

89 

Feb  13 

84% 

Jan 

95 

Jan 

Amer  Smeltere  Securities 

preferred  Series  A.10C 

100 

92  % 

Feb  11 

92  % 

Feb  11 

92% 

Feb 

93 

Feb 

American  Snuff 100 

220 

118 

Feb  11 

119 

Feb  13 

105 

Jan 

119 

Feb 

Am  Sumatra  Tob,  prflOC 

500 

95  H 

Feb    8 

98 

Feb  10 

93 

Jan 

98 

Feb 

Assets  Realization 1C 

100 

IK 

Feb    S 

1% 

Feb    8 

1 

Jan 

1% 

Jan 

Assoc'd  Dry  Goods.  .100 

1,200 

19  H 

Feb    8 

21% 

Feb  11 

17% 

Jan 

26% 

Jan 

Second  preferred..  10C 

100 

58  % 

Feb    8 

58  % 

Feb    8 

58% 

Feb 

58% 

Jan 

Barrett,  preferred 10C 

100 

110 

Feb  10 

110 

Feb  10 

110 

Feb 

110% 

Jan 

Batopilas  Mining 2C 

2,600 

1% 

Feb  10 

I-1* 

Feb  14 

1% 

Jan 

1% 

Feb 

Beth  Steel,  pref         .100 

1,700 

90% 

Feb  11 

90  % 

Feb  13 

90% 

Feb 

91  H 

Jan 

Brown  Shoe,  pref. ..  100 

350 

98 

Feb  10 

98 

Feb  13 

98 

Feb 

98 

Feb 

Butterick 100 

200 

16% 

Feb  13 

16% 

Feb  13 

16 

Jan 

17% 

Jan 

Calumet  &  Arizona 1C 

300 

57 

Feb    8 

58 

Feb  10 

57 

Feb 

61% 

Jan 

Case  (J  I) .  pref           100 

100 

93 

Feb  14 

93 

Feb  14 

91% 

Jan 

93% 

Jan 

Computing-Tab-Rec.100 

100 

38  % 

Feb  11 

38  % 

Feb  11 

37% 

Jan 

39 

Jan 

Continental  Can,  pf.lOC 

100 

106 

Feb  10 

106 

Feb  10 

104% 

Jan 

106 

Feb 

Continental  Insur 2E 

300 

65 

Feb  13 

65% 

Feb  10 

58 

Jan 

66 

Feb 

Cuban-Amer  Sugar. .  100 

200 

154 

Feb  14 

155 

Feb  11 

150 

Jan 

160 

Jan 

Deere  &  Co,  pref 100 

300 

95  % 

Feb  10 

95  % 

Feb    8 

95% 

Jan 

96 

Jan 

Duluth  S  S  &  Atl 100 

100 

2% 

Feb  11 

2% 

Feb  11 

2% 

Feb 

3 

Jan 

Elec  Storage  Battery  .100 

200 

55 

Feb    8 

55 

Feb  11 

54 

Feb 

55 

Feb 

Federal  Min  &  Smelt. 100 

100 

9% 

Feb  11 

9% 

Feb  11 

9% 

Feb 

10 

Jan 

Preferred 100 

310 

33 

Feb  11 

35 

Feb  14 

33 

Jan 

38% 

Jan 

Fisher  Body,  pref. _.  100 

100 

91 

Feb  10 

91 

Feb  10 

91 

Feb 

93% 

Jan 

Gen'l  Chemical,  pref  .100 

100 

108 

Feb  14 

108 

Feb  14 

102% 

Jan 

108 

Feb 

General  Cigar,  Inc..  10C 

1,000 

50 

Feb  10 

50  % 

Feb  13 

47 

Jan 

53% 

Jan 

Preferred 100 

130 

100 

Feb  11 

102 

Feb  13 

103 

Jan 

103 

Jan 

General  Motors  rights.. 

52,560 

2 

Feb  13 

2% 

Feb    8 

% 

Jan 

2% 

Feb 

Debenture  stock 

3,000 

83% 

Feb  13 

84 

Feb  13 

83% 

Feb 

84 

Feb 

Int  Harvester,  pref..  100 

100 

115%  Feb  14 

115%  Feb  14 

115% 

Feb 

118 

Jan 

Iowa  Central 100 

100 

2% 

Feb  13 

2% 

Feb  13 

2% 

Feb 

3% 

Jan 

Jewel  Tea.Inc 100 

650 

28 

Feb    8 

30% 

Feb  14 

28 

Feb 

36% 

Jan 

Preferred 100 

400 

84 

Feb  11 

86% 

Feb  14 

84 

Feb 

90 

Jan 

Kavser  (Julius)  &  Co  100 

200 

110 

Feb  14 

111 

Feb  14 

107 

Jan 

111 

Feb 

Kelsey  Wheel,  Inc..  100 

100 

36 

Feb  14 

36 

Feb  14 

34 

Jan 

36 

Feb 

Kress  (SH)  &  Co...  100 

100 

63 

Feb  14 

63 

Feb  14 

60 

Jan 

63 

Jan 

Lake  Erie  &  Western. 100 

100 

7% 

Feb  11 

7% 

Feb  11 

7% 

Feb 

9% 

Jan 

Lorlllard   (P) .100 

300 

163 

Feb  10 

164 

Feb  10 

162 

Jan 

168% 

Jan 

May  Dept  Stores.. .100 

400 

64 

Feb    8 

65 

Feb  11 

60 

Jan 

66 

Jan 

M  St  P  &  S  S  Marie.  100 

200 

88 

Feb  13 

89 

Feb  11 

87% 

Jan 

91 

Jan 

Morris  &  Essex 50 

4 

74% 

Feb  10 

74% 

Feb  10 

71% 

Jan 

71% 

Jan 

National  Acme 50 

300 

i30>4 

Feb  14 

31 

Feb  13 

29% 

Jan 

31  H 

Jan 

National  Biscuit 100 

700 

112 

Feb  10 

114 

Feb  13 

109 

Jan 

114 

Feb 

Preferred 100 

100 

120 

Feb    8 

120 

Feb    8 

115% 

Jan 

120 

Feb 

Natl  Rys  Mex  2d  pref  100 

3,690 

6 

Feb    8 

9% 

Feb  13 

5% 

Feb 

9% 

Feb 

N  O  Tex  &  Mex  v  t  c.  100 

200 

31 

Feb  10 

31 

Feb  13 

30 

Jan 

36 

Jan 

N  Y  Chic  &  St  Louis.  100 

100 

29 

Feb  14 

29 

Fei>  14 
Feb  11 

28 

Jan 

30 

Jan 

Norfolk  Southern...  100 

300 

15% 

Feb  13 

17 

15% 

Feb 

18% 

Jan 

Nova  Scotia  S  &  C..100 

300 

47  % 

Feb    8 

49 

Feb  11 

46 

Jan 

55 

Jan 

Ohio  C  Gas  rights 

19,330 

2% 

Feb    8 

2% 

Feb  14 

2% 

Feb 

2% 

Feb 

Owens  Bottle-Mach..25 

100 

49 

Feb  13 

49 

Feb  13 

47 

Jan 

49% 

Jan 

Pitts  Cin  Ch  &  St  L.100 

100 

45% 

Feb    8 

45% 

Feb    8 

45 

Jan 

46 

Jan 

Pittsburgh  Steel,  preflOO 

300 

93% 

Feb  11 

94 

Feb  13 

90% 

Jan 

94 

Feb 

Savage  Arms  Corp..  100 

200 

60 

Feb  14 

60% 

Feb  10 

53% 

Jan 

62% 

Jan 

Sloss-Shef field,  pref.100 

200 

87 

Feb  11 

87  % 

Feb  13 

87 

Feb 

88 

Feb 

Tex  Pac  Land  Trust.  100 

90 

250 

Feb  13 

250 

Feb  13 

180 

Jan 

320 

Jan 

Third  Avenue  Ry...l00 

600 

13% 

Feb  11 

14 

Feb  13 

13% 

Jan 

15% 

Jan 

Transue  &  W'ms.  no  par 

500 

38 

Feb  13 

38% 

Feb  11 

37% 

Jan 

38% 

Feb 

Underwood 100 

100 

130 

Feb    8 

130 

Feb    8 

115 

Jan 

130 

Feb 

United  Drug. 100 

400 

94  % 

Feb  10 

95  % 

Feb  13 

90% 

Jan 

95% 

Feb 

First  preferred 50 

100 

54 

Feb  13 

54 

Feb  13 

50% 

Jan 

54 

Jan 

Second  pref  erred  ..100 

200 

95 

Feb    8 

95% 

Feb  13 

91 

Jan 

95% 

Feb 

U  S  Realty  &  Impt-.lOO 

1,400 

27 

Feb  13 

27  % 

Feb  13 

17% 

Jan 

27% 

Jan 

Vulcan  Detlnnlng.._100 

100 

13 

Feb  10 

13 

Feb  10i 

12 

Jan 

13 

Feb 

Preferred 100 

200 

44 

Feb  14 

45 

Feb  ie! 

40 

Jan 

45 

Feb 

Wells,  Fargo  Express  100 

400 

64  % 

Feb  13 

66 

Feb  13l 

64^ 

Feb 

75 

Jan 

Outside  Market. — Trading  on  the  "curb"  early  in  the 
week  was  irregular  and  prices  moved  downward,  but  later 
a  heavy  demand  for  many  of  the  leading  issues  developed 
and  prices  made  substantial  advances  with  high  records  in 
several  issues.  Keystone  Tire  &  Rubber  com.  after  a  loss 
oi  \y2  points  to  553^  sold  up  to  63^2,  a  new  high  record, 
and  closed  to-day  at  61.  Gillette  Safety  Razor  after  early 
gain  of  4  points  to  136  dropped  to  128  and  was  traded  in 
finally  at  132.  Fairbanks  (Scales)  Co.  was  traded  in  for  the 
first  time  up  from  573^  to  60 J^  and  down  to  58 %  finally. 
General  Asphalt  com.  weakened  from  65  to  633^,  recovered 
to  68^2  and  ends  the  week  at  67.  The  pref.  lost  two  points 
to  97,  advanced  to  102  and  closed  to-day  at  100  H.  Sub- 
marine Boat  declined  from  11 3^2  to  1034  but  recovered  to-day 
to  11 14.  There  were  several  features  of  strength  and  activity 
in  the  oil  shares.  Royal  Dutch  Co.  (new)  in  particular  on  a 
heavy  demand  advanced  16 Y2  points  to  88 y2.  Houston  Oil 
com.  gained  53^  points  to  86  and  finished  to-day  at  85. 
Internat.  Petroleum  moved  up  over  a  point  to  21  Y%  and  closed 
to-day  at  21.  Island  Oil  &  Transportation  improved  from 
7%  to  8H.  Louisiana  Oil  &  Ref.  after  a  decline  from  36 H 
to  3534  sold  up  to  38 Y2  and  at  3834  finally.  Merritt  Oil 
after  a  fractional  recession  to  22%  advanced  to  24  and  ends 
the  week  at  23 %.  A  feature  in  the  mining  department  was 
the  initial  trading  in  Golden  Gate  Exploration  stock. 
Trading  in  bonds  was  only  fair.  Illinois  Central  new  53^9 
sold  for  the  first  time  "w.  i.",  up  from  9734  to  97%  and  down 
to  963^  and  at  97  finally.  Intorboro.  R.  T.  7s  improved 
from  88H  to  90%  and  finished  to-day  at  90^.  Russian 
Govt,  bonds  were  weak,  the  63^s  droppin  from  69  to  62, 
the  final  figure  being  63.     The  5J^s  fell  from  62  to  55. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  673. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly         665 

OCCUPYING  TWO  PAGES 
For  record  of  sales  during  the  week  of  stocks  usually   Inactive,   see   preceding   page. 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Feb.  8 


J  per  share 

90%  9012 

*86  88 

•97  98 

451s  45U 

*53  55 

2184  22 

157  1573.1 

54%  5434 

*734  8% 

*24  25 

36i8  36i8 

70%  71 

9412  9484 

♦131  133 

2234  2234 

*75l2  77 

63%  6358 

*32  36 

*62i2  75 

•20  2112 

•48  50 

*4U2  48 

♦103  105 

*173  180 

*4  5U 

*6is 

1534  1534 

2512  2512 

•18  20 

92 

37 
*97 

•5% 
•18 


Monday 
Feb.  10 


Tuesday 
Feb.  11 


Wednesday 
Feb.  12 


92 
37U 
9812 
534 
19% 
18 
51 
55 
115 
*934     1034 
*434       514 
*8l2        912 

2314   2314 

*50        5H2 

*7138      7134 

28%     2818 

*19        20ia 

*105      106 


17 

•50 

55 

•114 


4412 

44% 

*12l2 

13% 

•58 

60 

*40 

4314 

34l8 

34 % 

*79i2 

81% 

77 

7734 

*37i2 

38 

•37% 

38l8 

*1H2 

12 

*17 

21 

»29 

30 

*7l2 

8 

1534 

1534 

97U 

9Y% 

26 

26i8 

*67 

68 

31 

3114 

•44 

47 

126l8 

126% 

*7234 

73% 

10 

10 

19 

193S 

♦7% 

8 

31 

31 

•19 

20 

$  per  share 

9012  91 

86  86 

*9678  98 

45U  4512 

53  53 

2178  22 

*156l4  159 

55  55 

•784  818 

2412  2412 

361s  36i8 

7038  70l2 

•94  9512 

•131  13534 

2234  2278 

•75  77 

•63  6412 

•32  36 

•6212  75 

20l8  20i8 

48%  48U 

*4H2  48 

103U  103U 

*172l2  178 

*4  5U 
*6l2 

1512  1512 

•25  2612 

•18  20 

91U  9112 

37  3734 

98  98 

♦5%  534 

19  19 

*17l2  18 

•50  51 

5434  55 

115  115 

*934  11 

4%  434 

*8l2  914 

2312  2312 

♦50%  52 

71  7134 

28  28% 

*19l2  20 

105  105l8 

8912  8934 

4438  44% 

•1212  1312 

*58  60 

•40  43 

341s  3412 

♦79%  8H2 

7612  77% 

*37l2  38 

•37%  381s 


*17 

*28 


$  per  share  $  per  share 
9014  9078 
♦8512  86I2I 
96%  96%  I 
46  46% 
5334  5334 1 
2134  22l8 
159  159 
55       55 

734      734 
♦24        25 

36%     37 

7034     7134 

9434     9434 
*131      13534 

2234  23 
♦75U     7712 

63  63 
♦32  36 
♦6212  75 
♦20  2U; 
•48  50 
♦4H2  48 
10312  10312 
♦172l2  180 

♦4  5U 

6I2      7 

1534     1534 

26%     26l2 
♦18%     20 

91U     91% 

3738     3734 

97%    9758 
5U      534 

18  19 
♦17U  18 
♦50        51 

54%     55 
♦113      116 
934       934 

♦45g       514 

♦8I2       9U 

2334  24 
•5012     5212 

71%     7134 

2812     28% 
♦1912     20 
♦10412  10512 

8934    90U 

4412    4434 
♦12U     13i2 
♦58       60 
♦40       43 

3412    3434 

80        ! 

7758     7838 
♦3712     38 
•37%    38i8 

Ills     His 
♦17       22 
♦29       30 


1038      1012 

♦22       29 


97U  97% 
26  2612 
67U  67i4 
3Hg  3H2 
♦44  50 
1261s  12612 
73       73 

9% 
19 

7% 
31 
♦19 


19 


•16 
•30 


17 
57 

Si; 
IS 
33 


•21  22l2 

68I2  58i2 

71  71    . 

312      3121 

178        1% 

3H2  31% 

84  84% 

10078  100% 

99  99i2 

6634  67 

•85  90 

45l8  46 

5100  100 

8434  8512 

115U  115U 

42l2  42% 

•85  93 

11%  11% 

161S  16l2 
87 
39 

•56 


10%  10% 
*22  29  I 
*16i2  18  I 
5834 


♦16 
♦30 


9712  9838 

26%  26i2 

67  67 

3178  3234 

•45  48 

12612  127U 

♦73  74 
8%      9U 

18  1834,1 

♦778      8% 

31  3U8! 

1978  19%  I 

♦1012  1034l 

♦22  29 

♦I6I2  18 

► 5Si4 


8778 
39i2 
57 

52%    52i2 
47        47l8 
•87        88 
58%     58% 
♦102      103l2 
1%       H4 
♦42l2    47l2 
62l2    63l2 
105      105 
68        71l4 
11434  114% 
♦118      120 

101  10234 
101%  10H2 
19712  198 

102  102 
4578  46 
9438    94l2 

•3012  34 
•11  12 
•39l2     43 

5612  57 
482  95 
*63%     65 

66        66: 
115      116H 
•58l4     5914 

58«4     59U 

10278  103l2 

•18%     19 

•140      14212 

5%       534 

17        17 


2134  2134 
5812  58l2 
7H2  7112 
3%  312 
1%  2  I 
3034  30% 
84  84 
1001s  101 
•9812  100 

67        67% 
•85       89 
43l8     4512 

100       

84%     86 
114      117 

4212     4212 
•85        92 
1H2     11% 
17        17% 
88I2     90% 
•3812     391?. 
56i8     57 
5258     52% 
47        4818 
87       8734 
5914     5912 
♦102      10314 
1  1% 

46U     4712 
62l4     6338 
10434  105l8 
68I2     7012 
11434  115% 
♦118      120 
10H2  102l2 
10078  101% 
198     200 
♦100      102 
4612    4634 
♦94        9512 
♦29        3312 
♦11        12 
♦39        43 
5634    5734 
92l8     9478 
♦63        65 
66        6778 
115%  II6I4 
♦68%     59 

59  59% 
103%  103% 
•18%  19 
143  14334 
534  534 
•16%     17% 


•20%  22% 
58  58  I 
71        71    . 

358        358' 
2  2    I 

31%     31% 

83%  83%' 
100%  100%' 
♦98%    99%' 

68       68 
•85       89 

4278  45% 
'100     101 

86%  8758 
115%  115% 

43%  4334 
♦85        92 

11%     1134 

17        17% 


91% 
39 

57 
53 


47U     4738 
88        88% 
♦58       60 
102      10314 
♦1  1% 

47%     47% 
63        64 
♦103      104 
71%     74 
115%  116% 
118      118 
10234  104 
10078  101% 
199      199 
102      102 

47%     47% 
♦93%     94% 
♦29        33 
♦11        12 
♦39        431; 
5738     57% 
94        96 
♦63        65 

67%     6878 

115%  116 

5938     5938 

59%     59% 

*10278  10334 

18%     18% 

14434  145% 

5%       5% 

16%     16% 


Thursday 
Feb.  13 


Friday 
Feb.  14 


$  per  share 

90?8    91 
•85% 
♦96% 

46 

5434 

21% 
158%  159 

54%     55 
7% 
♦24 

35% 

70% 

95 
♦131 

2234 
♦75 
♦63 
♦32 
♦62% 
♦20 
♦48 
♦42 
♦103%  105% 
♦172%  180 

♦4  5% 

634 

15% 

26% 
♦18 

91% 

37% 
♦97 
5% 

18% 
•17% 
♦50 

54% 
♦114 

10 

*4% 


86% 

98 
46% 
5434 
23i8 


7% 
25 
37l8 
7134 
95 

13534 
22% 
77% 
64% 
36 
75 
21% 
50 
48 


$  per  share 

91        91 

86l4 

97 

45% 

54% 

22 
158 

55 
7% 
♦24% 

36 

70% 

9538 
"131 

23U 
♦75% 
♦63 
♦32 
♦62% 
♦20 
♦48 
♦42 


861,1 

97 

46% 

54% 

22% 
158 

55 
7% 

251 

36% 

71 

95% 
13534 

23% 

77% 

64% 

36 

75 

21% 

50 

48 


'103%  106% 
'173      183 


24 
51 

72 

253i 

19% 
♦104% 

90lS 

44% 

13 

58 
♦40 

34% 
♦76% 

7738 
♦37% 
♦37% 

11% 
•17 
♦28 

7% 
♦16 

98% 

26% 

67% 

32 
♦44 


1534 

26% 

20 

921 

38% 
100 
5% 

19 

IS 

51 

55 
II514 

10 
5 
9% 

2414 

51 

7234 

29 

20 
105% 

90% 

4434 

13 

58 

43 

35i8 

81 

78% 

38 

38% 

111 

22% 

30 
7% 

16% 

99% 

27 

67% 

3314 

43 


Sales/or 
the 
Week 

Shares 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


1,800 

200 

200 

3,800 

600 

6,900 

2,300 

3,800 

300 

200 

10,300 

6,500 

600 


♦4 

♦6% 
♦15% 
♦26 
♦18% 

9134 

37% 

9734 
5% 

18% 

1734 
♦50 

54% 
♦114%  115% 
934       934 

♦5 

*S% 

23% 

51 

72 

203 1 

191 2 


127%  128% 
7334     7334 


18 
♦7% 
31 
♦19 
10% 

♦1(3% 
52% 


9U 
19 

8 
31% 
20 
10% 

"18 

52V 
8% 
18 


514 

7 
1534 
27 
20 
92% 
3S% 
9734 

534 
18% 
1734 
51 
55 


5% 
9% 

24 

51% 

73 

27% 

20 


104%  105% 
♦89%    91 


44% 

13 
♦55 
♦40 

35% 
♦78 

78 
♦37% 
♦37% 

11% 
♦17 
♦28 


4434 

13 

60 

43 

35% 

80 

78% 

38 

38l8 

11% 

20 

30 


99%  1003g 
2638  26S4 
677g  67% 
32%  32% 
•44  48 
127%  128 
7334     7334 


22 

58% 

71% 
3% 
1% 

31 

83% 
101 
♦98% 

68 
•85 

44% 
100U  100% 

87%    89% 
114%  115% 

4358     44 


22 

58% 

7238 

3% 

2 
3134 
84 
101 
99% 
6834 
90 
45% 


*85 
1134 
17% 
90 
39% 
5738 
53% 
47% 


92 

12% 

18% 

91% 

41% 

59 

5438 

47% 


60       61% 
103U  103% 
1  1% 

•42%     47 

63%     65% 
103      105 

75%  76% 
116%  117 
118   118 
103%  105 

101  101% 
19978  201 

102  102 


30 

♦11 
♦39% 

5734 

96% 
♦64 

69% 
115 

60% 

59% 
103 

18% 
144 
5% 

17% 


31% 

15% 

43% 

58% 

971 

65 

72% 

115% 
61 
61 

10334 
19% 

146 
5% 
17% 


'9% 

19% 
7% 

31 
♦19 
♦10% 
♦22 
♦17 
♦51% 

•8% 
♦16 
♦31 

♦21% 

58% 
♦70i,i 
3% 
1% 
♦31 
♦83 
100%  100% 
♦9734     99% 

6884  6878 
♦85       90 

443g  447g 
100%  100% 

88%  89% 
115%  115% 
z42%     42% 


934 

1914 
778 

31 

20 

11 

29 

IS 

57 
8% 

17% 

33 

22% 
58% 
71% 

334 

2 
32 
84 


95 

12% 

IS 

92% 

4II4 

59% 

54% 


88% 
61% 


85 
12% 

17% 

90% 

40% 

5S% 

53% 

47% 

8712 

60 

♦103%  104% 
1 

45%     45% 

64%     65% 
103      105 

76%  77% 
115%  116% 
118  118 
103%  10434 
10034  101% 
Zl9734  19734 
1101%  101% 

48l8     48% 
♦94% 

31% 
♦11 
♦39% 

57% 

95% 
♦63 

71% 
115 


95% 
32% 
11% 
43% 
58% 
97 
65 
7234 
115% 


8,300 


Kid 
100 


700 

2,700 

600 


2,100 
11,900 

300 
1,200 
2,100 

100 


►6034     62 
6038     6134 

10334  10334 
19%     19U 

145      145% 
5%       534 

•17        18 


2,300 
100 
400 
500 


1,600 

600 

2,600 

20,500 


300 
3,000 
6,250 
1,100 

100 


2,200 

100 

15,400 


200 
100 

41,200 

7,000 

600 

10,200 


4,700 
300 
900 

4,100 
300 
900 
100 
700 


20!) 
200 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


Highest. 


Jan  15 

34  Jan21 

79  Jan31 

75  Jan21 

36%  Jan  9 

37  Jan  2 
1034  Jan21 
17  Jan28 
28%  Feb 

738  Feb  13 

1534  Feb  3 

95%  Jan21 

25  Jan21 

6634  Jan21 

27%  Jan21 

38  Janl6 
124%  Jan21 

72  Janl4 

714  Jan  9 

15  Janl3 

734  Jan20 

30%  Jan21 

19  Jan23 

10%  Feb  7 


Railroads  Par     $  per  share 

AtchTopeka&  Santa  Fe..l00      90      Feb  3 

Do      pref .100      86      Jan21 

Atlantic  Coast  Line  RR..100      95%    Jan22 

Baltimore  &  Ohio . .  . 100      44       J<m2 1 

Do      pref 100      53      FeblO 

Brooklyn  Rapid  Transit..  100      18%   Jan27 

Canadian  Pacific. 100    15534   Jan21 

Chesapeake  &  Ohio. 100      53%    Jan21 

Chicago  Great  Western 100        7'8   Jan21 

Do      pref 100      23%   Jan21 

Chicago  Mllw  &  St  Paul..  100      36%  Febl3 

Do      pref 100      65%   Jan21 

Chicago  &  Northwestern. .100      93i8   Jan21 

Do      pref- 100    13178    Jan  7 

Chic  Rock  Isl&Pac  temp  ctfs.      22i8   Jan21 

7%  preferred  temp  ctfs 73%   Jan21 

6%  preferred  temp  ctfs 61%    Jan21 

ClevCin  Chic  &  St  Louis. .100      33      Jan23 

Do      pref 100      66%   Janl5 

Colorado  &  Southern 100      1 934   Jan22 

Do      lstpref. 100      48%    Jan  3 

Do      2d  pref 100      45      Feb  4 

Delaware  &  Hudson 100    101       Jan20 

Delaware  Lack  &  Western.  .50    176      JanlO 

Denver  &  Rio  Grande 100        334   Jan  8 

Do      pref 100        6%  Feb  3 

Erie. 100      15%   Jan21 

Do      lstpref 100      2484    Jan21 

Do      2d  pref 100      18      Jan21 

Great  Northern  pref 100      9014    Jan21 

Iron  Ore  properties.. No  par      3i34   Jan  2 

Illinois  Central 100      96      Jan21 

Interboro  Cons  Corp.. No  par        434   jan  2 

Do      pref 100      16      Jan  2 

Kansas  City  Southern 100      1634   Jan30 

Do      pref 100      49%   Jan21 

Lehigh  Valley 50      54      Jan  2 

Louisville  &  Nashville 100    113%   Jan23 

Minneap  &  St  L  (new) 100        9%    Jan21 

Missouri  Kansas  &  Texas.  100        4%  FeblO 

Do      pref 100        8%   Janl3 

Missouri  Pacific  trust  ctfs. 100      22s4   Jan21 

Do     pref  trust  ctfs 100      49%    Jan21 

New  York  Central 100      69%   Jan21 

N  Y  N  H  &  Hartford 100      2534  Febl3 

N  Y  Ontario  &  Western- -100      18%   Jan21 

Norfolk  &  Western-- 100    104      Jan21 

Northern  Pacific 100      88%   Jan21 

Pennsylvania 50      44%  Feb  1 

Pere  Marquette  v  t  c 100      12%   Jan21 

Do     prior  pref  v  t  c 100      57      Jan20 

Do    prefvtc 100 

Pittsburgh  &  West  Va 100 

Do      pref 100 

Reading 50 

Do      lstpref 50 

Do      2d  pref 5 

St  Louis-San  Fran  tr  ctfs.  .100 

St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line-  - - 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  &  Pacific 100 

Twin  City  Rapid  Transit- -100 

Union  Pacific- -100 

Do     pref 100 

United  Railways  Invest- -.100 

Do     pref 100 

Wabash 100 

Do      pref  A 100 

Do     prefB 100 

Western  Maryland  (new) -100 

Do      2d  pref.- 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  &  Lake  Erie  Ry.100 

Do     pref J™ 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

200   Advance  Rumely .-100 

900       Do      pref 100 

1,100  Ajax  Rubber  Inc oO 

2,800   Alaska  Gold  Mines 10,       3%  Feb  4 

4,600   Alaska  Juneau  Gold  Min'g.lOj        134   Jan  2 

1,400   AUis-Chalmers  Mfg JOO, 

900       Do      pref J00 

700  Amer  Agricultural  Chem.- 100 

200       Do      pref }00 

1,900  American  Beet  Sugar 100 

Do     pref 100 

50,700   American  Can 100 

330       Do      pref .-------100 

20,200  American  Car  &  Foundry -100 

900       Do      pref J00 

1,800   American  Cotton  Oil 100 

Do      pref !00 

Amer  Druegists  Syndicate-10 
American  Hide  &  Leather  .100 

Do      pref 100 

American  Ice jjju 

Do      pref }00 

Amer  International  Corp.  - 100 

American  Linseed 100 

Do     pref }00 

American  Locomotive 100 

Do      pref 100 

American  Malting r--100 

'    Do     lstpref  certifs  of  dep-. 
Amer  Smelting  &  Refining.  100 

Do      pref 100 

American  Steel  Foundnes.lOO 
American  Sugar  Refining-  - 100 

Do     pref 100 

Amer  Sumatra  Tobacco.  -  - 100 
Amer  Telephone  &  Teleg. .  100 

American  Tobacco 100 

Do     pref  (new) 100 

Amer  Woolen  of  Mass 100 

Do      pref 100 

Amer  Writing  Paper  pref-  - 100 
Amer  Zinc  Lead  &  Smelt. .  .25 

Do      pref — 25 

13,700   Ancaonda  Copper  Mining.  50 
18,400   AtlGulf&WISS  Line- -.100 

Do      pref 100 

53,100   Baldwin  Locomotive  Wks.100 

3,500   Barrett  Co  (The) 100 

WO   Bethlehem  Steel  Corp 100 

19,600       Do     Class  B  common. .100 
900       Do    cum  conv  8%  pref.. 

800   Booth  Fisheries No  par 

1,100  Burns  Bros --100 

1.400  Butte  Copper  &  Zinc  v  t  C..5 
300   Butte  *  Snnprlor  Mining. 


10,351 

13,600 

37,400 

2,900 

3,700 

3,500 

3,300 

1,600 

2,000 

400 

1,500 

1,000 

43,600 

900 

15,700 

4,800 

400 

13,400 

4,200 

1,600 

900 

1,000 

200 

700 


17  Feb  3 

52%  Febl3 

8  Janl8 

17  Jan30 

30'4  Jan22 

21  Jan21 

56%  Jan20 

66  Janl3 


30  Jan21 
8178  Jan23 
9978  Jan29 
98  Jan  9 
62  Jan  3 
8434  Janl3 
4278  Feb  11 
9878  Jan  6 
84%  FeblO 
113  Janl8 
39%  Jan  2 
88  Jan  7 
10%  Jan24 
13%  Jan  4 
71%  Jan  2 
38  Jan21 
5434  Jan20 
6238  Feb  8 
4534  Jan21 
87  Feb  4 
58      Jan21 

100  Janl4 
1      Janl7 

45%  Febl4 
62%  Feb  6 

104  Feb  6 
68   Feb  8 

111%  Jan21 

113%  Jan  6 
96%  Janl3 
9834  Jan29 

191%  Feb  4 

101  Jan20 
45%  Janl6 
943g  Feb  8 
27%  Jan 
11  Jan31 
40  Jan21 
56%  Feb  6 
92  Feb  8 
64  Jan29 
647g  Jan29 

103  Jan  2 
55%  Jan20 
55%  Jan21 

101%  Jan22 
18%  Janl4 

138  Feb  6 
5%  Febl3 
167,  Febll 


$  per  share 
94%  Jan  3 
89  Jan  4 
99  Jan  6 
50  Jan  2 
56  Janl4 
267g  Jan  8 

16134  Jan  3 
57%  Jan  2 
8%  Jan  7 
26%  Jan  3 
4138  Jan  9 
74  %  Jan  9 
96%  Jan  3 

133  Janl7 
26%  Jan  3 
80%  Jan  3 
67  Jan  3 
36  Jan  3 
70  Janl6 
22%  Janl3 
49%  Jan  13 
47   Jan27 

105%  Feb  4 

18234  Jan  2 

5%  Janl4 

7%  Jan  2 

17%  Jan  3 

28%  Jan  3 

22  Janl4 
95%  Jan  2 
38%  Feb  4 
9934  Feb  4' 

6%  Jan  8| 

23  Jan  71 
19%  Jan  31 
53  Jan 14 
57%  Jan25 

119  Janl3( 
II84  Jan  3 
6  Jan  3 
10  Jan  9 
27  Jan  3 
54%  Jan  8 
75%  Jan  9 
33%  Jan  3 
21   Jan  7 

108%  Jan  2: 
94%  Jan  2 
46  Jan  7 
1384  Jan  3 
58  Janl3 
43%  Janl5 
38%  Jan  2 
81%  Janl3 
84%  Jan  3 
38%  Feb  4 
37%  .Tan28 
14%  Jan  3 
18  Jan21 
31  Jan  4 
87g  Jan  3 
1834  Jan  4 

1033J  Jan  3 
30%  Jan  3 
.70  Jan  2 
Jan  3 
Feb  5 
Jan  3 
7334  Febl3 
10  Feb  6 
20  Feb  6 
8%  Jan  3 
3378  Jan  6 
20  Jan24 
1238  Jan  9 


36% 
45 
130% 


20%  Jan  3 

61%  Jan  9 

8%  Janl4 

18%  Jan  7 

35  Jan  4 


25% 
61% 
75 
4% 
2% 
35% 
85% 

103 
99% 
77 
8434 
50% 

101% 
94% 

115% 
45% 
89 
13% 
18% 
92% 
45% 
59% 
57% 
52% 
9234 
63 

103% 

4% 

49% 

78% 

107 
86% 

117 

118 

106% 

101% 

206 

106 
52% 
96% 
35% 
1234 
43% 
6138 

108% 
67 
77% 

116% 
62% 
63% 

105 
2234 

157 
7% 
2U» 


PER  SHARE 

Range  for  Previous 

Year  1918. 


Lowest.     1  Highest. 


Jan  3 
Jan30 
JanlO 
Janl5 
Jan  3 
JanlO 
Jan  9 
Jan  8 
Feb  8 
Jan  9 
Jan  13 
Jan  9 
Feb  5 
Jan  3 
Febll 
Jan  9 
Janl8 
Jan30 
Feb  4 
Febl4 
Jan  11 
Feb  14 
Jan  6 
Jan  9 
Jan  7 
Jan  3 
Feb  13 
Jan  7 
Feb  5 
Jan  3 
Janl4 
Jan  3 
Feb  13 
Feb  5 
Janl5 
Janl6 
JanlO 
Jan  6 
Jan  4 
Jan  9 
Jan22 
Jan  3 
JanlO 
Jan  3 
Jan  4 
Jan  2 
Jan  3 
Feb  8 
Jan  6 
Jan  3 
Jan  3 
Jan  6 
Jan  3 
Jan  6 
.Tail  3 


S  per  share 
81  Mar 
80  Jan 
8938  Apr 
48%  Dec 
53  "Apr 
25%  Dec 
135  Mar 
49%  Jan 

6  Apr 
18%  Apr 
37%  Apr 
66%  Apr 
89%  Mar 

125  July 
18  Apr 
5684  Jan 

46  Jan 

26  Feb 
5834  May 

18  Apr 

47  Apr 

40  Apr 
100%  Apr 
160      Apr 

2%    Jan 

5      Apr 

14      Apr 

23%    Jan 

18%   Jan 

86       Jan 

25%    Jan 

92      Jan 

434  Dec 

17%  Dec 

15%   Apr 

45      Jan 

5358  Dec 

110       Jan 

7%   Apr 

4%    Jan 

6%   Jan 

20      Jan 

41  Jan 
67%   Jan 

27  Apr 
18%    Jan 

102  Jan 
81%  Jan 
43%  June 

9%  May 
52%  Apr 
30  Apr 
225g  Jan 
61  Jan 
70%  Jan 
35  Jan 
35     Mar 

938   Apr 

19  Oct 

28  Oct 

7  Apr 
15%  Apr 
80%  Jan 
2038  Apr 
57  Jan 
14  May 
32      Dec 

109%  Jan 
69       Jan 

434  Jan 
10%   Apr 

7  Apr 
3078  Dec 
19%  Dec 
10  Dec 
20 
13 
40 

s 


17%  Apr 
2978  Dec 

11  Jan 
2578  Jan 
49  Jan 
1%  Apr 
1%  Apr 
1734  Jan 
72%  Jan 
78  Jan 
89%  Jan 
48     Nov 

i82  Sept 
34%  Jan 
89%  Jan 
68%    Jan 

106  Jan 
25  Jan 
78     May 


%  per  shar 
9984  Nov 
92%  Nov 

109  Nov 
62  Nov 
64%  Nov 
48%    Jan 

17478  Oct 
6238  Nov 

11  Nov 
32  Nov 
54%  Sept 
86%  Nov 

107     Nov 

137  Jan 
32%  Nov 
88  Nov 
75  Nov 
40  Nov 
70  Nov 
27%  Nov 
55  Nov 
48      Dec 

11934  Nov 

185  Sept 
7  Nov 
13%  Jan 
23%  Nov 
36%  Nov 
27%  Nov 

106%  Nov 
34%  Nov 

105%  Nov 
9%  Jan 
47%  Jan 
24%  Nov 
59%  Nov 
65%  Nov 

12434  Nov 
1578  Nov 
634  Nov 
13%  Nov 
315g  Nov 
62  Nov 
84%  Nov 
4578  May 
2438  Nov 

112%  Nov 

105  Nov 
50%  Nov 
1878  Nov 
64  Nov 
50  Nov 
403g  Nov 
82  Nov 
96%    Oct 

39  May 

40  July 
17%   Dec 

25  Nov 
40%    Jan 

12  Nov 
25%  Nov 

110  Nov 
3478  Nov 
75%  Nov 
29%  Dec 
65%    Jan 

137%  Oct 
7684  Nov 
12  June 
20  May 
11 34  July 
44%  Jan 
26%  June 
1734  Feb 
32  June 
2434  Nov 
60  June 
1234  Nov 

26  Nov 
3934    Oct 

2634  Nov 
6278  Nov 
72%  Dec 
538  Nov 
3%  June 
37  May 
86%  May 

106  Oct 
101      Aug 

84  Feb 
91%  May 
5034  May 
99  Dec 
9334  Dec 
115%  Dec 
4434  Oct 
88     Dec 


1178  Jan 
50  Jan 
11%  Jan 
3834  Jan 
51%  Sept 
27  Jan 
69%  Jan 
53%  Jan 
z95  Jan 
238  Sept 
41     Sept 


73 

103 

58 

98 


May 
Sept 


Jan 


108%  Mar 
6034  Jan 
90%  Aug 

140%  Jan 
92%  Sept 
4478  Jan 
92  Jan 
20%  Apr 
11  Dec 
3834  Dec 

59  Dec 
9734  Jan 
58  Jan 
56%  Jan 
85      Jan 

60  Dec 
5934  Novj 
96%  Jan 
21       Jan 

108      Feb! 

5%  Dec! 

1«1»    jan 


*  Bid  and  asked  prices;  no  sales  on  this  (lay.     X  Ex-rights.     5  Less  than  100  shares.S|aIEx-div.  and  rights.  ^rSEx-diytdend. 
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For    record   of   sales   during   the   week  of  stocks    usually   Inactive,    see   second   page   preceding. 


HIOH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Feb.  8 


$  per  share 

51%    5134 
•23%    24 

6784    68 

56%    57 

•105     106 

*31       32 

•113     144 

17l2    17% 

32% 
•34% 

40 

91% 
*66 


32l2 
35 
40 
91% 
69% 
46%     47 
•102%  10312 
52l2     53i8 
*90 
22l8 
74 
52 18 
12l4 
*26l8 
147 
130 
84i8 
5734 
*104 


94 
22% 
74 
5234 
12l2 
2612 
147 
1321 


♦68 

42 

49l2 
*40 

42% 

14 
•56 


58i2 
105 
73 
42 
4912 
43 
43 
14 
57 


11214  11214 
2138     2134 


Monday 
Feb.  10 


$  per  share 
5H2    51% 


23% 

6734 

56l2 
'104 

31l4 
114 

1712 

33 

3434 

40 

90i2 

65l2 


231.1 


58 
106 
31% 
117i2 
1734 
33% 
35 
40 
91% 
66 
47 

103>8  10338 
52%     5334 


90 
22 
73% 
52l2 
12i8 
26 
§148 
130 
8334 
58 


94 

22% 

74% 

5312 

12l2 

2638 

148 

13078 
84% 
58% 


104%  105 
*68  73 
42  42 
52        52 


9414     96 

2534     26 

38l2     39l2 

67  67 

76i8     77 

30>4  30% 

*63l2  64l2 

23  23i8 

*42  45 

•92  94 

•70  73 

*63l2  64% 

*29  31 

53  53l2 

2134  22 

165%  166l2     164i8  I66I4 

•103l2  106      *103l2  106 

2178  2178       22        22 

40%  4034       40%     41 

♦71  74  71        71 

•104  *104%    ... 

14  14%     

45l8  46  4512 

•95  100  96l2 

65l2  65%!      64% 

»106l4  111     |*10634  111 

16l4  1638       16i8     1638 


4258 

*13l2 
56l2 

112 

2H2 

9234 

25% 

38 

*65 
78 
30l4 
6312 
2234 

*42 

*92 

*70 
'63% 
2878 
:5234 
20l2 


4278 
15% 
57 
112 

22l4 


Tuesday 
Feb.  11 


Wednesday 
Feb.  12 


$  per  share 

52 

52 

2334 

24% 

68U 

69l4 

58 

58 

*105 

106 

32 

32 

11678  119 

17% 

1734 

3278 

33 

35 

35 

40 

40l2 

9034 

91l4 

6678 

67 

4678 

47i2 

*102 

10334 

53% 

54 

*90 

94 

21l4 

22% 

73% 

74% 

53% 

553S 

*12% 

1234 

26 

26'?, 

148 

150% 

$  per  share 


26% 

39 

67 

79 

3034 

63% 

23l8 

43 

94 

74 

64% 

29% 

531; 

211: 


45% 

'.Mil- 

651 1 


•92 
•46 


31 34 

39% 


16% 
45% 


8%       8% 
7%      7% 

29%    30% 

67%    6734 
•115      120 

47        47 
•31 

39% 
•102 

16% 

45 
•85 

5934    60% 
•98      101% 
•82       ... 
116      117 

69%     69 
•104      107 

1934     1934 
•71%     72 
•101      101% 

74% 
8% 
173 
•11 

3334 

47 
•37 

49% 
•91 

42% 
•33% 
•93 

12% 
186 


74% 


173 

12 

34 

47 

38 

50l8 

93% 

43 

35 
101 

12% 
186% 


79% 
•102      105  " 
77%     77% 
39        39 
113i4  113% 
•108      125 
15838  16134 
•1434     15% 
•45        46% 
99%  100% 
♦99      103 
7334     74 
*10978  110%, 
4334     43%  I 


46% 
89l8 
113% 
6634 
16% 
521, 


•45 

8838 
113% 

65% 
•15 
•51 
•H214  113% 
•65       60 

87 

41% 
•60 

47% 

24% 

89l4 
•66 


122 
•116 

51 
♦85 

67 


87 

41l4 

65 

4734 

2434 

89% 

70 
122 
118 

51 

89 

67 


94 
48 
39% 
8% 
7% 
29% 
6838 
118 
46% 
31% 
3934 

~16% 
45 
86 
59% 

102 
85% 

115 
70 

107 
20 
72 

102 
77% 
9 

174 
11% 
34% 
46% 
38 
51% 
93%| 
44% 
35 

101 
12% 
185%  186% 

79%     83 
105      105 

"38%    "38% 
11234  113% 
'109      125 
157      158 

14%     14% 
*45        46 
100%  101 
*99      103 

74        7434 
'10978  11038 

431.1    43% 
♦45        47 

88I4     89% 
113%  113% 

66        66% 


93% 
*46 

39 
8% 
7% 

29% 

67% 
118 

46% 

31% 

39% 
'102 

1638 

45 
*84 

59% 
*98 
*82 
113 

68% 
'104 

19% 

71% 
'100 

7434 
8 
'169 

11 

33% 

46% 
*37% 

49% 
*92 

42% 
*32% 
*93 

12% 


129%  13138 
*83%     84% 

59        59% 
*104%  105 
*68        73 

4158 

52% 
*40 

42% 
*13% 

57% 


41% 

52% 

43 

43 

15 

571 


111%  111% 
22%     2234 


97 

26% 

3834 

67 

81 

30% 

65 

23% 

43 

94 

74    I 

64%' 

30% 

53     i 


95% 

26% 

3734 
*65% 

78% 

29% 
*63 

23 
•42 
*92 
*70 
*63% 

3034 

53 
*21 
16534  169% 
103%  106 

22        22 

41        41% 
*70%     71 
104% 

14        14% 

46%     4738 
*95      100 

65        66 
*10634  111 

16%     16% 

94% 
•46 

39% 
8% 
7% 

30 


118 
47% 
31% 
39% 
•102 


96 

48 

39% 
8% 
7% 

30 

69 
118 

47% 

31% 

40% 


16% 

17% 

46 

46 

*85 

86 

159 

59 

*98 

101 

*82 

85 

113 

114% 

70% 

71% 

'104 

107 

20 

20% 

72% 

72% 

'101 

101% 

77% 

82 14 

8% 

9% 

170 

175 

*11 

12 

34l4 

34% 

47% 

47  U 

38% 

38% 

51 

5134 

♦92% 

93% 

43 

43% 

*32 

35 

*93 

101 

•12% 

13 

•15 

51 

*112 

*55 

87 

41 
*60 

48 

24% 

89 
*67% 
•122 
•116 

50% 
*85 
•66 


16 

51% 
II3I4 

60 

87 

41% 

65 

48% 

2  1% 

89% 

70 
125 
US 

51 

89 

68% 


186%  191 

81%     82% 
•102      105 
*76%     79% 

39        39% 
113%  114% 
'109      119 
159%  16434 

15        15 

46        46 
101%  10258 
*99      103 

74%     7434 
109%  109% 

44%     44% 
*45        47% 

89%     90 
114%  114% 

66%     67% 


15 

51 
*112 
♦55 
•86% 

41% 
•60 

4934 

24B8 
•89 

68 

125 

•116 

50% 
•85 
•66 


16 

51 
113% 

60 

88 

41% 

65 

50 

24% 

89% 

68 
125 
118 

50% 

89 

68% 


Thursday 
Feb.  13 


$  per  share 
5234  53% 
2334  24% 
68  1  68% 
58  59% 
►105  '  108% 
31%    3178 

118%  120 
17%     18 


33% 
35 

40% 
9034 
68 

47% 


33% 

36 

40% 

92 

6S 

47% 

103%  103% 

54       55% 


♦90 
20% 
73% 
55% 
12% 
26% 


94 
22 
75 

57% 
12% 
27% 


Friday 
Feb.  14 


S  per  share 
53%  53% 
2334  24% 
69% 


59 

•105 

•31 

115 

1734 

33% 

36 


59% 
106% 

32% 
118% 

18 

3334 

36% 


150%  151% 
130  131% 
84  84% 
59%  60% 
'104%  105 
*68        73 


9134     92 
•67       69 

47%     47% 
♦102%  103% 

54%     56 
*90 

21% 

74 

55% 

12% 

27% 
151 


94 
21% 
74% 
56% 
12% 
2734 
151 


Salesfor 

the 

Week 

Shares 


130%  1321 
83%    84% 


41 

*49% 
41% 
43% 

•13% 
5734 

112 
22% 
95% 

r25% 
38% 
66% 
83 
29% 
64% 
23% 
43 
94% 

*70 

*83% 
30% 
53 
22% 

168 
*103 
22 
41% 

•71% 

•104% 

14 

47% 

*95 


41%' 
53    J 
41% 
44 
15 

58  I 
112 
23% 
9934 
27 
39% 
66% 
84% 
30 
04% 
24% 
44% 
94% 
74  i 
64% 
31% 
55% 
22% 
172% 
107  j 
22% 
42  I 
72% 

"l4% ' 

4734 
100  I 
67    I 


59% 
105 
*68 

42 
►51 

42 

43% 
*13% 
*56 
•112 

2234 


59% 
105 
73 
42 
54% 
42 
43 
15 
58 
114 
23% 
99%  100% 
26%     26% 


39 

67 

82 

29% 

64% 
*23% 
*43 
*92 
*71 
•63% 

31% 

55 

22 
173 
105%  107 

22        22! 

41%     42 

71        711 


41% 
68 
831 
30 
65 
24 
44 
97% 
74 
64% 
32 
55% 
22% 
176% 


'105 
14 

45% 


14 

47% 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Industrlal&Mlsc.(Con.)   Par 

1,400   California  Packing No  par 

3,600  California  Petroleum 100 

1,400       Do      pref 100 

5,000  Central   Leather 100 

Do      pref 100 

300   Cerro  de  Pasco  Cop No  par 

6,000   Chandler  Motor  Car 100 

7,400   Chile  Copper 25 

2,700   Chino  Copper 5 

1,600   Colorado  Fuel  &  Iron 100 

1,700  Columbia  Gas  &  Elec 100 

2,500   Consolidated  Gas  (N  Y)..  100 

700  Continental  Can,  Inc 100 

9,800   Corn  Products  Refining..  100 

400       Do      pref 100 

13,600   Crucible  Steel  of  America.  100 

Do      pref ■ 100 

15,600   Cuba  Cane  Sugar No  par 

6,800        Do      pref 100 

48,700   Distillers'  Securities  Corp  .100 

2,300   Dome  Mines,  Ltd 10 

3,800   Gaston  W  &  W  Inc.. TVo  par 

1,825   General  Electric 100 

47,400   General  Motors  Corp 100 

1,300        Do      pref 100 

2,500   Goodrich  Co  (BF) 100 

100        Do      pref 100 

Granby  Cons  M  S  &  P 100 

900  Greene  Cananea  Copper..  100 

400  Gult  States  Steel  tr  ctfs._100 

200  Haskel  &  Barker  Car__.No  par 

3,700   Inspiration  Cons  Copper. _  20 

100   Internat  Agricul  Corp 100 

6001       Do      pref 100 

600[  Inter  Haverster  (new) 100 

ll,500i  Int  Mercantile  Marine 100 

132,500        Do      pref 100 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest 


10,000 
30,900 

800 
10,400 
25,200 

700 
3,200 

300 

100 


1  900 
1,800 
2,100 


International  Nickel  (The)  25 
International  Paper 100 

Do     stamped   pref 100 

Kelly-Springfield  Tire 25 

Kennecott  Copper No  par 

Lacka  wanna  Steel 100 

Lee  Rubber  &  Tire No  par 

Loose-Wiles  Biscuit  tr  ctfs.100 

Do     2d  pref 100 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d    pref.. ..100 


140,600:  Mexican  petroleum 100 


200 
1 ,600 
8,100 

300 


67       67% 
108%  108%  *108%  110 
16%     1634     *16%     1678 
96    I      96 
48    |    *46 
40    I   £235% 
8%         8% 
7%       *7% 
30%       30% 
70%       70 
120      *120%  123 
47        *47        48% 
32%!      32V 
40%       40 

*102 

17%       17 


*94 
•46 

39% 
8% 

*7% 

30 

69 
120 

47 

31% 

40% 
'102 

17% 

46 


96 

48 

36 
8% 
7% 

30% 

71% 


1,300 
5,200 

300 
2,200 

100 
1,700 
1,000 


32% 
40% 


22,195 

7,600 

200 

2,400 

23,100 

300 

550 


40% 
86        86 
59%     61 

*98      102 
82        83 

112%  114% 
71%     72% 


46 


34% 

48% 

41 

53% 

93% 

45% 

35 

101 
12% 

191% 


104 

20 

72% 
*101 

83 
9% 
168%  170 
*11        12 

34% 

48 

38 

51% 
*92% 

43% 
♦32 
*93 

12% 
190 

82 
105 

78 

39 

114%  115 

*109      119 

164      165 

15%     15% 

46%     46% 
102%  105% 

~74%     76% 
•109%  111 

45        45 
*45l2 

89% 
114 

67% 

15% 

52 


17% 
46 
86       86 
60%    61 
*98      102 
•82        85% 
111%  113 
72        72 
107      *104      107 
20%       20        20 
74    I      73        73% 
101%  *101%  101% 
86    |     87       93% 
9%        9  9i. 

170  170 
11  11% 
34% 
48% 
39% 
52% 
*92% 
42% 
34% 
*93      101 

12%     12% 
190%  19 


Do      pref 100 

Miami  Copper 5 

Midvale  Steel  &  Ordnance.  50 
Montana  Power 100 

Do      pref 100 

Nat  Conduit  &  Cable.  No  par 
Nat  Enam'g  &  Stamp'g...l00 

Do      pref 100 

National  Lead 100 

Do      pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 50 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Oklahoma  Prod  &  Refining     5 

Ontario  Silver  Mining 100 

Pacific  Mail  SS 5 

Pan-Am  Pet  &  Trans 50 

Do      pref 100 

People's  G  L  &  C  (Chic)..  100 


3,800 

1,400 

500 

3,000 


201) 


35 

48% 

40 

53% 

93% 

45 


83% 
105% 
78 
39 


82%     85 
105      10534 


►76 
39 

115 
'109 

162 
15% 
46% 


79% 
39% 

118 

119 

163 
15% 
4634 


104%  105% 
*99      103 

75%     76 
'110      111% 

44%     44% 
*45%     46% 

90%     91% 
114%  114% 

67%    68% 

15%     16 
52        52 
112%  H278  *112%  113% 


46% 
91%l 
114% 
69% 
15% 


*55 
•86 

41% 
•60 

49% 

24% 
*8834 

68 

■He" 


60 

88 

41% 

65 

50 

25% 

89% 

68 

liY" 

50% 

89 

68% 


55 

87 
•41% 
•60 

50 

25% 

89% 
•67 
124 
*116 
*50% 
•85 
•66 


(ill 

87 

42 

66 

50% 

25% 

89% 

69 
124 
118 

52 

89 

0X% 


1,500|  Philadelphia  Co  (Pittsb)..  50 

3 ,900   Pierce-Arro w  M  Car No  par 

Do      pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa. ..100 

Do      pref 100 

Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J..  100 

4,800]  Pullman  Company 100 

4,700,  Railway  Steel  Spring 100 

Do      pref 100 

2,800   Ray  Consolidated  Copper.   10 

4,800!  Republic  Iron  &  Steel 100 

1       Do      pref 100 

51,9001  Royal  Dutch  Co  ctfs  dep.. 
4,300   Saxon  Motor  Car  Corp...  100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Ref'g No  par 

Sloas-Sheffield  Steel  &  Iron  100 
Stromberg-Carburetor.iVo  par 
Studebaker  Corp  (The).. .100 

Do      pref 100 

Stutz  Motor  Car  of  Am.iVo  par 

Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Tenn  Copp  &  C  tr  ctfs. No  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp..  100 

Do      pref 100 

Union  Bag  &  Paper  Corp.  100 

1,100.  United  Alloy  Steel No  par 

10,400   United   Cigar   Stores 100 

Do      pref 100 

5.500J  United  Fruit ...    .100 

900    U  S  Cast  I  Pipe  &  Fdy 100 

400;       Do      pref .100 

16,400  U  S  Industrial  Alcohol 100 

1       Do      pref 100 

11,400,  United  States  Rubber 100 

100       Do     1st  preferred 100 

1 ,000   US  Smelting  Ref  &  M 50 

-:       Do      pref 50 

227,800   United  States  Steel  Corp..  100 

1,300        Do      pref 100 

16,000   Utah  Copper 10 

900    Ul  all  Securities  v  t  c. 100 

1 ,300    Virginia-Carolina  Chem. . .  100 

100        Do      pref 100 

Virginia  Iron  C  &  C 100 

600  .  Western  Union  Telegraph.  1  On 
3,700   Westlnghouse  Elec  &  Mfg.   50 

'       Do     1st  preferred 50 

4,990    White  Motor 50 

9,600    Willys— Overland    (The)..   25 

700       Do     pref  (new) loo 

400   Wilson  &.  Co,  Inc.  v  t  c.100 

300   Woolworth  (F  W) ..100 

'       Do      pref 100 

1,100,  Worthlngton  p&m  vtc.ioo 

!       Do     pref  A 100 

100        Do     pref   B.. 100 


1,100 

1 ,20c 

5,90C 

1.00C 

2, son 

51,900 

7,400 

400 

800 

29,500 

79,300 

1,000 

200 

$  per  share 
48%    Jan  2 
2038    Jan  2 
64%   Jan  2 
56%  Feb  8 

104%  Jan  7 
31       Jan22 

103  Janl8 
17%  Jan21 
32%  Feb  6 
3434  Feb  10 
39%  Feb  1 
87%  Jan27 
65%  FeblO 
46       Jan21 

102  Jan23 
52%  Feb  7 
91  Jan  2 
2038  Jan27 
71%   Jan28 

2-49  Jan  2 
10%  Jan31 
25%  Jau21 
144%  Feb  3 
118%  Jan21 
82  Jan  6 
56%    JanlO 

103  Jan  8 
73%  Jan27 
41  Febl3 
49%   Feb  8 

40  Feb  6 
42%  Feb  6 
10%    Jan 
48      Jan  4 

110%  Jan21 
21%  Jan31 
9234  FeblO 
24%  Feb  3 
30%  Jan  3 
62  Janl3 
68  .Jan21 
29%  Febl3 
62%  Jan21 
21       Jan22 

41  Jan  9 
94  Feb  5 
70  Jan22 
64  Janl5 
2634  Jan22 
50%  Jan22 
19%   Jan  2 

16234  Jan23 
105  Feb  7 
2134  Feb  7 
40%  Feb  7 
6978  Janl3 
105  Jan22 
14  Feb  8 
45%  Feb  8 
93  Janl5 
64      Jan 11 

107  Jan  3 
16%  FeblO 
91%  Feb  3 
47      Janll 

a3534  Febl4 

8      Feb  3 

578    Janl5 

29%  Feb  8 

67      Jan21 

117  Jan22 
45%  Jan22 
30  Jan  3 
3834   Jan22 

101%  Jan  3 
16  Jan  2 
45  Feb  3 
8534   Feb  6 

z59      Febll 

101  Jan  2 
82   Jan31 

111%  Febl4 
68%  FeblO 

104  Feb  4 
19%  Feb  6 
71%  Janl8 

100   Janl3 

7034  Jan21 

7%  Jan23 

168%  Feb  13 
11  FeblO 
33%  Jan  2 
46%  FeblO 
3634  JanlO 
4534  Jan22 
92  Jan22 
42%  Febl4 
32   Jan21 


Highest 


12%  Febl3 

184  Jan  2 

72%  Jan29 

102  Jan21 

75  Jan  3 

3738  Janll 

107%  Jan  2 

106  Feb  5 

157  FeblO 

14  Janl5 

42%  Janl6 

97%  Jan22 

96%  Jan  2 

73  Jan21 

109  Jan20 

43%  Jan21 

45  Jan 18 

88%  FeblO 

113%  FeblO 

65%  Feb  7 

13  Jan  2 


$  per  share 
64 '%   Jan25 
25%  Jan24 
70%  Jan24 
6234  Jan  9 

106  Jan23 
34%  Jan  3 

120  Febl3 
18%  Jan  3 
34%  Jan30 
38%  Jan  3 
4338  Jan  6 
97%  Jan  2 
71%  Jan  9 
5078  Jan 

104  Jan  2 
60%  Jan  3 
92  Janl6 
31%  Jan  9 
80  Jan  9 
57%  Febl3 
13  Jan  3 
30%  Jan  2 

15178  Jan  3 
134%  Jan  2 
86%  Feb  6 
62%  Jan28 

105  Febl4 
80  Jan  3 
46%  Jan  9 
61%  Jan  3 
4578  Jan 
47%  Jan  9 
1538  Janl4 
59   Janl4 

117  Jan  7 
27  Jan  4 
11378  Jan  3 
3238  Jan  3 
41%  Febl4 
68  Febl4 
84%  Feb  13 
3334  Jan30 
68%  Jan  3 
2434  Jan31 
4738  Jan20 
97%  Jan20 
7334  Feb  4 
65  Jan  4 
32  Feb 14 
5534  Febl3 
23%  Feb  4 
197%  Jan  2 
107  Febl4 
2438  Janll 
4478  Jan  9 
73%  Jan  8 
105  Jan22 
16%  JanlO 
5034  Janl7 
96%  FeblO 
6878  Jan24 
110%  Jan25 
17%  Jan  3 

105  Janl3 
48  Janl3 
4478  Jan  3 
10%  JanlO 

8  Feb  1 
38%  Jan  4 
74%  Jan  3 

128%  Jan  3 
50%  Jan  3 
32%  Febl4 
437„  Jan  8 

102  Jan  2 
1938  Jan  6 
50%  Jan  9 
87  Jan  9 
64%  Jan  3 

104  Janl4 
9134  Jan  7 

122  Jan  4 
7738  Jan  3 

106  Janl3 
2is4  Jan  3 
7634  Jan  3 

102  Jan  7 
93%  Febl4 
11   Feb  3 

185%  Jan  8 
13%  JanlO 
3634  Jan  3 
53  Janl6 
42  Janl5 
5334  Jan  9 
9234  Feb  4 
51  Janl3 
36%  Jan  9 


PER  SHARE 

Range  for  Previous 

Year  1918. 


Lowest 


51 
110 
56 
86% 

40% 


Feb  10 
Jan  7 
Jan25 

.l:i  11 2  2 
Jan21 


45  Jan  3 
23%  Jan22 
87«4  Jan  7 
65%  Jan20 
120      Feb  7 


14%  Jan  4 

19534  Janl6 

85  Feb 14 

106  Jan  8 

79  Jan24 

39%  Jan  3 

118%  Janl6 

106  Feb  5 

I6734  Jan  2 

15%  Jan24 

4634  Febl4 

IO534  Jan  6 

100%  Jan21 

80%  Jan  2 

110%  Jan  9 

46%  Jan  4 

45%  Janl5 

9634  Jan  3 

115%  Janl4 

7478  Jan  2 

17%  Feb  4 

5634  Jan  6 

113%  Janl4 

58  JanlS 

89%  Janl3 

42%  Jan  3 


115 
50 
88 
66 


•  U  i  mi  asked  prices;  no  sales  on  this  day.     |  Less  than  100  shares,     t  Ex-rlghts.  a  Ex-dlv.  and  rights.    1  Ex-dlvldend. 


Jan22 
Feb  13 
Jan  9 
Jan  3 


50%  Febli: 
26%  Jan  2 1 
8934  Feb  14 
7478  Jan  6 
133%  Jan  9 
117%  Janl7 
57%  Jan  4 
S9%  JanlO 
6S       Jan31 


S  per  share 
36%  Jan 
12  Jan 
36  Jan 
5434  Dec 
101%  Dec 
29%  Mar 
68%  Jan 
14%  Apr 
3138  Dec 
3434  Jan 
2834  Mar| 
8234  July 
65%  Oct 
29%    Jan 

z90%  Jan 
52  Jan 
86  Jan 
27%  Apr 
77%   Dec 

233       Jan 

6    June 

25%   Oct 

12734   Jan 

10634  Jan 
75%  Oct 
38  Jan 
95%  Dec 
74  Jan 
38%  Jan 
5834  Dec 
34  Jan 
41%  Dec 
10  Jan 
38      Jan 

104  Oct 
21  Jan 
8338  Jan 
27  Jan 
24%  Jan 
58  Jan 
41  Apr! 
29  Mar 
65%  Dec 

12  Apr 
17%  Jan 
53  Feb 
70  Dec 
57  Jan 
23%  Jan 
50  Dec 
19  May 
79      Jan 

87  Jan 
2"2%  Dec 
41  Dec 
64  June 
95     Mar 

13  Nov 
37%    Jan 

88  Nov 
43%  Jan 
9934  Mar 
16%  Dec 
9S%  Dec 
37%  Aug 
35%  Mar 


Highest 


4%  Jan 
23%  Jan 
63%  Oct 
86  Jan 
39%  Jan 
21  Apr 
34  Jan 
8934  Jan 
15  Sept 
42  Jan 
7934  Jan 
55%  Nov 
93  Apr 
85      Oct] 

100%  Jan 
45%  Jan 
95  Jan 
19%   Dec 

i72%  Jan 
92%   Jan 

170  Dec 
434  Aug 

13334  June 

il3  Dec 
25%  Apr 
39      Jan 


S  per  share 
50  Nov 
247g  Nov 
70%  Dec 
73%  Feb 

108  Nov 
39     Nov 

10978  Dec 
24  Oct 
47%  May 
54%  May 
4478  Dec 

10538  Nov 
95  Feb 
50%  Nov 

104  Dec 
7478  May 
9134  June 

34  Nov 
83  Feb 
6434  May 
15  Nov 
39      Feb 

158%   Oct 

164  Aug 
88  Feb 
5978    Oct 

104  Dec 
86  Oct 
58%  Nov 

111%  Apr 
49%  July 
58%  Oct 
19  June 
65    June 

121  Nov 
33      Oct 

125%  Nov 

35  Nov 
45%  May 
65%  Jan 
72  Dec 
41%  Nov 
91%  May 
24  Dec 
45%  Dec 
96  Dec 
78%  Feb 
65  May 
42%  Nov 
6978  Nov 
3238  Nov 

194      Oct 

107  Dec 
33%  Jan 
61  May 
81%  Nov 

106%  Dec 
2138  July 
54%  May 
99%  Feb 
6934  Dec 

105%  May 
21%  May 

139  May 
57%  Nov 
48      Oct 


3378  Apr 
80%  July 
37  Oct 
34%  Mar 
95  Feb 
1234  Dec 

136%  Jan 
4.8%  Mar 

187%  Mar 
65  Jan 
36%  Oct 
8334  Mar 

101%    Jan 


Jan 
Apr 
Mar 
Dec 
Oct 
Jan 
Jan 


116% 
11% 
41 

z96 
94 
51 

x95 
32%  Apr 
4238  Apr 
86%  Mar 

108  Mar 
71%  Dec 
11  Sept 
3334  Jan 
98  Jan 
50  Jan 
77%  Aug 
38%  Jan 
59  Jan 
36%  Jan 
15%  Jan 
75  Jan 
45%   Jan 

110  Mar 

111  Oct 
34  Jan 
85%  Fob 
69      Jan 


13    June 

40      Deo 

72%    Oct 

124%    Oct 

61     Nov 

35%    Oct 

5IS4  Nov 

104      Dec 

19%    Oct 

5884  Feb 

85%  Dec 

73      Aug 

100      Aug 

109%  Mar 

132%  Nov 

78%  Dec 

105%  Dec 

26%  May 

96    May 

102%  Sept 

145      Oct 

18     Nov 

176%  Dec 

18%  Feb 

39      Feb 

71%  May 


7278  Nov 

100     Nov 

55     Dec 

45%  May 

100     Sept 

21     July 

203      Oct 

82%  Dec 

104's  Dec 

80    May 

44%  May 

10S34  Dec 

110    July 

166%  Dec 

19    May  - 

47»4  Feb 

137    May 

99    Mar 

80%  Dec 

110     Dec 

50»4   Oot 

4734  Dec 

116%  Aug 

113%  Dec 

93       Oct 

1634  NOV 

60%  Nov 

113%  Dec 

73%  July 

95%  Apr 

47%  May 

64%  Feb 

49     Nov 

30     NOV 

89%  Nov 

77%  Dec 

128%    Oct 

115     Sept 

69      Aug 

91%  Apr 

703.  July 


New  York  Stock  Exchange— Bond  Record.  Friday,  Weekly  and  Yearly        667 

Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONOS 

Y.  STOCK  EXCHANGE 
Week  Ending  Feb.  14 


U.  S.  Government. 

3MsJlst  Liberty  Loan...  1932-47 

4a  1st  Liberty  Loan 1932-47 

4a  2d  Liberty  Loan 1927-42 

4Ms  1st  Liberty  Loan...  1932-47 

4>ia  2d  Liberty  Loan 1927-42 

4Ms  3d  Liberty  Loan 1928 

4>ia  4th  Liberty  Loan 1938 

2a  consol  registered <21930 

2a  consol  coupon dl930 

4a  registered 1925 

4a  coupon 1925 

Pan  Canal  10-30-yr  2s 41936 

Pan  Canal  10-30-yr  2s  reg..l938 

Panama  Canal  3s  g 1961 

Registered 1961 

Philippine  Island  4a 1914-34 

Foreign   Government. 

Amer  Foreign  Secur  5s 1919 

Anglo-French  5-yr  5s  Exter  loan 
Argentine  Internal  5s  of  1909.. 
Bordeaux  (City  of)  3-yr  6s..  19 19 
Chinese  (Hukuang  Ry)  5s  of  1911 
Cuba — External  debt  5s  of  1904. 
Exter  dt  5s  of  1914  ser  A. .1949 

External  loan  4Ms 1949 

Dominion  of  Canada  g  5s 1921 

do  do  ...1926 

do  do  ...1931 

French  Repub  5Ma  secured  loan- 
Japanese  Govt — £  loan  4  Ms. 1925 

Second  series  4Ms 1925 

do     do     "German   stamp". 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  6S-1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  5-year  6s 1921 

Tokyo  City  5s  loan  of  1912 

UKofGt  Brit  &  Ireland — 

3-year  5M%  notes 1919 

5-year  5M%  notes 1921 

Convertible  5M%  notes.. 1919 

20-year  gold  bond  5  Ms.  .1937 

These  are  prices  on  the  basis  of 

State  and  City  Securities. 

N  Y  City— 4^s  Corp  stock.1960 

4}£s  Corporate  stock 1964 

4 Ks  Corporate  stock 1966 

4Ms  Corporate  stock  July  1967 

4M8  Corporate  stock 1965 

4Ha  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%Corporate  stock  reg_.1956 

New'4Ms 1957 

4M%  Corporate  stock...  1957 
3M%  Corporate  stock.. .1954 

N  Y  State— 4s 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4Ms.l964 
Canal  Improvement  4M3.1965 
Highway  Improv't  4MS..1963 
Highway  Improv't  4  J4s.. 1965 

Virginia  funded  debt  2-3S..1991 
6s  deferred  Brown  Bros  ctfs 


F  A 

A  O 

M  S 

M  N 

J  D 
M 
F 

F  A 

A  O 

A  O 

A  O 


J  J 

M  N 

M  N 

Q  J 

J  D 

A  O 

M  S 

M  N 

M  N 

F 
F 
$5to£ 


J  D 

M  S 

iw  n 

M  N 

rvi  n 

M  N 

M  N 

M  N 
M 
M 


Railroad. 

Ann  Arbor  1st  g  4s. ftl995 

Atchison  Topeka  &  Santa  Fe — 

Gen  g  4s 1995 

Registered 1995 

Adjustment  gold  4s 7U995 

Registered ./U995 

Stamped ._ftl995 

Conv  gold  4s 1955 

Conv  4s  issue  of  1910 1960|J 

East  Okla  Div  1st  g  4S...1928  IW 
Rocky  Mtn  Div  1st  4s...  1965  J 
Trans  Con  Short  L  1st  43.1958 
Cal-Ariz  1st  &  ref  4Ms"A"1962 
S  Fe  Pres  &  Ph  1st  g  5s...  1942 

AM  Coast  L  1st  gold  4s ftl95: 

Gen  unified  4Ms 1964 

Ala  Mid  1st  gu  gold  5s. ..1928 
Bruns  &  W  1st  gu  gold  43.1933 
Charles  &  Sav  1st  gold  7s  .1936 

L  &  N  coll  gold  4s 01952 

SavF&W  1st  gold  5s 1934 

1st  gold  5s... 1934 

Bait  &  Ohio  prior  3Ms 1925 

Registered __M925 

1st  50-year  gold  4s. A1948 

Registered ft  1948 

10-yr  conv  4  Ms 1933 

Refund  &  gen  5s  Series  A.  1995 

Pitts  June  1st  gold  6s 192 

P  June  &  M  Div  1st  g  3  Ms  1925 
P  L  E  &  W  Va  Sys  ref  4s. .1941 
Southw  Div  1st  gold  3  1^3.1925 
Cent  Ohio  R  1st  c  g  4MS..1930 
CI  Lor  &  W  con  1st  g  5s..  1933 
Monon  River  1st  gu  g  5s.  .1919 
Ohio  River  RR  1st  g  5s. ..1936 

General  gold  5s 1937 

Pitts  Clev  &  Tol  1st  gfia..  1922 
Tol  &  Cin  div  1st  ref  4s  A  _  1959 

Buffalo  R&  Pgeng  5s 1937 

Consol  4  Ms 1957 

All  &  West  1st  g4sgu 1998 

Clear  &  Mali  1st  gu  g  5s. .1943 
Roch  &  Pitts  1st  gold  6s. .1921 

Consol  1st  g  6s 1922 

Canada  Sou  cons  gu  A  5s ...1962 
Car  Clinch  &  Ohio  1st  30-yr  5s  '38 
Central  of  Ga  1st  gold  5s...pl945 

Consol  gold  5s 1945 

Chatt  Div  pur  money  g  4s  1951 
Mac  *  Nor  Div  1st  g  5s_.1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1946 

Cent  RR  &  B  of  Ga  coll  g  53.1937 

Cent  of  N  J  gen  gold  5s 1987 

Registered h  1987 

Am  Dock  &  Imp  gu  5s 1921 

Leh  &  Hud  Riv  gen  gu  53.1920 

N  Y&Long  Br  gen  g  43..1941 

Cent  Vermont  1st  gu  g  4s..cl920 

Chesa  &  O  fund  &  impt  5s.  .1929 

j*lst  consol  gold  5s 1939 

3P?»  Registered _  .  1939 


Q      J 


Nov 

Nov 
M   N 


iW 

M 

M 

J 

M    N 

J      J 

J 

M  N 


A  O 

A  O 

J  J 

Q  J 

A  O 

Q  J 

j"  D 

J  J 

M  N 

M  N 


F  A 

J 

A  O 

J  D 

F  A 

M  N 

J 


J 

J 

J 

M 

J 

Q 

3 

J 

M    S 

Q     F 

J       J 

iw  n 

IW    N 


Price 
Friday 
Feb.  14 


Bid 

98.84 
92.74 
92.60 
94.80 
93.84 
95.14 
93.90 

9712 
*97 
10434 
10434 

97 

97 

88 

88 

90 


Ask 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

&'ile 

98 

98% 

IO512 

105 
98% 
98U 
92 
90 
96 


99?s  Sale 

9738  Sal< 

84%  90 

10178  Sale 

t  71  Sale 

93  953<j 

90%  931 

83l8  8334 

9812  Sale 

9714  Sale 

9734  Sale 

105U  Sale 

t  90  Sale 

t  8834  92 

8534  Sale 

t  75i2 

101%  Sale 

101%  iSale 

t  62  66 

55  [Sale 

9934  Sale 

81%  82i2 


100 

98 

100%   Sale 


Sale 
Sale 


9612 
96i2 
97 

101 

101 

101 
9H4 
9H4 
9H4 

*90l2 

101 

101 
81% 
9734 
97 
9712 
97 

IO6I2 

IOOI2 

106 

IOOI2 


97i8 
97l8 
Sale 

103"% 

102 
91i2 
9134 
9H 
9U2 

1013s 

1013g 

"99 

101 


72      Sale 


82 
80 
7878 

"75% 


Sale 

Sale 

79 

86 

78 

77l2 


9312 

8    92i8 


.  31. 

70 

75 

85 

96 

83 

83% 

96i8 

80U 
IIII4 

77 
108 

95U 

8838    Sale 


79 

85i2 
106 
84% 
85 

~89~ 

"H 


77 

"77"78 
82i8 
80i8 
84 
73% 
83 
89% 
75 


77U 
75i8 
Sale 
Sale 

"86% 
75i, 
861 


9514 
91 
96% 
65 
9912 
8712 
9612 
8638 
101 

1013s 

94 

100" 
91 
7312 
89i4 
88U 
91% 
86 

102U 

101 
98% 


Sale 
107 


101i2 


95% 
82l2 


89 
104 

102 

10034 


60 
89 
9612 


Week's 
Range  or 
Last  Sale 


Low 

98.30 
92.74 
92.40 
94.60 
93.80 
94.90 
93.76 

9834 

98 

104% 
104U 

98 

99 

8712 

89 
100 


High 

98.94 
93.06 
92.82 
95.00 
94.10 
95.24 
94.10 
Aug  '18 

98 
Jan  '19 
Jan  '13 
June' IS 
July'18 
Feb  '19 
S8pt'18 
Feb  '15 


97i8 

90 
101% 

71 

9512 

93% 

83 

983s 

97 

97i2 
105i8 


85% 
7512 

10134 

101% 
61 
50 
99U 
82 


99% 
9734 
90 

IO2I4 
72 
9512 
9312 
Jan  '19 
985s 
973s 
97% 

10514 

90 

Feb  '19 

8534 

75i2 

102 14 

IO2I4 
61 
55 

100 
82i2 


100  100 'X. 
9838  9834 
100%  Jan  '19 
100%       10  Us 


97  97U 

9634  Feb  '19 
97  97 

101%  Feb  '19 
101k  Feb  '19 
10H8  101i8 
91U  9H4 
9U4Feb  '19 
9314  Dec  '18 
89%  Oct  '18 
101  101 

100%  Feb  '19 
8II2  8U2 
99  July'18 
97i2Jan  '19 
9734  Dec  '18 
97i8  Oct  '18 
107  Feb  '19 
10212  Dec  '18 
106%  Oot  '18 
100is  June' 18 
7878  Dec  '18 
69i2        73 


57i2 

8134 

80 

78% 

7312 

7512 

76i2 

95U 

92i8 

79 

79 

85 

9934 

8312 

84's 

98ij 

78 

129% 
7812 

108 

105 
88U 
9012 
77U 
9234 
7734 
82 

112 
83i2 
75 
8412 

100 
93% 

101M 
96 
90 
99% 
65 
89% 
9912 
97 

103i8 

101 

100% 
93% 
82 

100 
91 
7234 
90 
97% 
9134 

88% 
102 14 
100 
100 
100 
100l2 

65 

93% 

99 
10412 


57l2 


^a 


No. 

2290 
210 

1993 
272 

6149 

10900 


111 

2492 

3 

133 

32 

3 

1 

"20 

62 

58 

350 

25 

"""a 

5 

114 

124 

1 

3 

155 

3 

499 
745 


83 

80 

78% 
June' 18 
Feb  '19 
Feb  '19 
Jan  '19 

92i8 
June' 18 
Feb  '19:.. 
Feb  '191.- 
July'17 

8312 

84i8 
Nov' 18 
Oct  '18 
Aug  15 
Jan  '19 
Dec  '18 
July' 15 

88% 
8ept'17 

7712 
Mar'17 

78% 

82% 
Jan  '12 
Jan  '19 
Feb  '19 

85 
Apr  '17 
Aug  '18 
Nov '16 
Jan  '19 
Jan  '19 
Mar'18 


Range 
Since 
Jan.  1. 


Low    High 

98.50  99.80 
92.50  94.18 
92.10  94.10 
94.60  96.60 
93.80  95.32 
94.90  96.50 
93.76  95.72 


10438  1043g 
104U  10412 


8712    8712 


9912  99% 
96%  97% 
90       93 

100U  10212 
70       72 
92l2    95l2 
92l2    93l2 
82        83 
9734    99 
96-%    98 
97'4    98% 

103      105U 
8678    90 
86        88I2 
84        85% 
75        7512 

100%  102% 

100U  10212 
61        70 
50        55 
98%  100 
81       83 

99%  100% 
97%    99 
100     101% 
100     10134 


96  97U 
9612  98 
9612  99U 
100%  10134 
101  10H2 
100  102 
91  921? 
9012    92U 


IOOI2  102 
10038  10112 
8II2    8II2 


9712    9712 


1063i  107 


55  5712 

8134  85l2 

80  80 

78%  8034 


7512  79i2 

76  77 

94  9514 

92%  92% 


June' 18 
Oot  '11 

Nov'li 
Feb  '16 
Nov' 18 
Sept'lS 
Feb  '19 
Jan  '19 
Jan  '19 
93*4 
Nov'lS 
May' 18 
J'lue  17 
Jan  '19 
Dec  '18 
102U 
Sept'18 
Dec  '18 
Apr  '18 
Jan  '13 
Jan  '19 
Jan  '19 

99 
Jan  '17 


8312    8512 
84%    88 


78%    78i2 


88       89% 


7534    82i2 


76        80 

80%    82l2 


8312    8312 
72%     78 
84        86U 


93% 
82 
100 
91 


95% 
82 
100 
94% 


9134    9134 


65        65 
92        93% 

98%    99% 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Feb.  14. 


9  14 
937 
dep 


Chesapeake  &  Ohio  (Con) — 
General  gold  4MB 1992 

Registered 1992 

20-year  convertible  4  Ms. -1930 
30-year  conv  secured  53.-1946 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  4s..  1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  g  4s_. .1989 

2d  consol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  43. 1940 

Warm  Springs  V  1st  g  5S..1941 

Chic  &  Alton  RR  ref  g  3s...  1949 

Railway  1st  lien  3Ms 1950 

Chicago  Burlington  &  Quincy 

Denver  Div  4s 1922 

Illinois  Div  3  Ma.  . .1949 

Illinois  Div  48 1949 

Iowa  Div  sinking  fund  5S.1919 

Sinking  fund  4a 1919 

Joint  bonds.  See  Great  North 
Nebraska  Extension  4s 1927 

Registered 1927 

General  4s 1958 

Chic  &  E  111  ref  &  imp  4s  g..l955 
TJ  S  Mtg  &  Tr  Co  ctfs  of  dep 

1st  conaol  gold  6s 

General  consol  1st  53 

U  S  Mtg  &  Tr  Co  ctfs  of 

Guar  Tr  Co  ctfs  of  dep. 

Purch  money  1st  coal  5s..  1942 

Chic  &  Ind  C  Ry  1st  5s...  1936 

Chicago  Great  West  1st  4s. .1959 

Chic  Ind  &  Louisv — Ref  6s -1947 

Refunding  gold  53- -1947 

Refunding  4s  Series  C 1947 

Ind  &  Louisv  1st  gu  43 1956 

Chic  Ind  &  Sou  50-yr  4s 1956 

ChicLS&Eastlst4Ms 1969 

Chicago  Milwaukee  &  St  Paul 
Gen'l  gold  4s  Series  A el989 

Registered el989 

Permanent  4a 1925 

Gen  &  ref  Ser  A  4Ms a2014 

Gen  ref  conv  Ser  B  5s a2014 

Gen'l  gold  3  Ms  Ser  B el989 

General  4  Ms  Series  C el989 

25-year  debenture  4s 1934 

Convertible  4  Ms 1932 

Chic  &  L  Sup  Div  g  5s 1921 

Chic  &  Mo  Riv  Div  5s. -.1926 

Chic  &  P  W  1st  g  5s 1921 

C  M  &  Puget  Sd  1st  gu  43. 1949 
Dubuque  Div  1st  s  f  6s. . .  1920 
Fargo  &  Sou  assum  g  63..1924 

La  Crosse  &  D  1st  5s 1919 

Wis  &  Minn  Div  g  5s 1921 

Wis  Valley  Div  1st  0s 1920 

Wilw&Nor  1st  ext  4  Ms.  .1934 

Cons  extended  4M3 1934 

Chic  &  Nor  West  Ex  4s  1886-1926 

Registered 1S86-1926 

General  gold  3  Ms .1987 

Registered pl98 

General  4s 1987 

Stamped  4s 1987 

General  53  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 192 1 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Plaines  Val  1st  gu  4  Ms  '47 
Frem  Elk  &  Mo  V  1st  6s. .1933 
Man  G  B  &  N  W  1st  3  Ha.  1941 
Milw  &  S  L  1st  gu  3MS...1941 
Mil  LS&  West  1st  g  6s...  1921 

Ext  &  imp  s  f  gold  5s...  1929 

Ashland  Div  1st  g  6s.. .1925 

Mich  Div  1st  gold  6s..  1924 

Mil  Spar  &N  W  1st  gu  4s.  1947 

St  L  Peo  &  N  W  1st  gu  5s  1948 

Chicago  Rock  Isl  &  Pac — 

Railway  general  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  5s 1932 

R  I  Ark  &  Louis  1st  4  Hs.  - 1934 

BurlCR&N  1st  g  5s 1934 

G  R  I  F  &  N  W  1st  gu  5S..1921 
Cho  Okla  &  G  gen  g  5s..ffl919 

Consol  gold  5s 1952 

Keok  &  Des  Moines  1st  5s  1923 
St  Paul  &KCSh  List  4Hs'41 

Chic  St  P  M  &  O  cons  6s 1930 

Cons  6s  reduced  to  3^3..  1930 

Debenture  5s 1930 

North  Wisconsin  1st  6s..  .1930 

St  P  &  S  City  1st  g  6s 1919 

Superior  Short  L  1st  5s  g.cl930 
Chic  T  H  &  So  East  1st  5s. -I960 
Chic  &  West  Ind  gen  g  6s..«1932 

Consol  50-year  4s 1952 

Cin  H  &  D  2d  gold  4  Ms 1937 

C  Find  &  Ft  W  1st  gu  4s  g  1923 

Dav  &  Mich  1st  cons4V^3  1931 

Clev  Cin  Ch  &  St  L  gen  43..  1993 

20-year  deb  4V^s 1931 

General  5s  Series  B 1991 

Cairo  Div  1st  gold  4s 1939 

Cin  W  &  M  Div  1st  g  4s. .1991 
St  L  Div  1st  coll  tr  g  4s_ . .  1990 

Spr  &  Col  Div  1st  g  4s 1940 

WW  Val  Div  1st  g  4s 1940 

C  I  St  L  &  C  consol  6s 1920 

1st  gold  4s fcl936 

Registered *1936 

Cin  S  &  CI  cons  1st  g  5s.  .1928 
C  C  C  &  I  gen  cons  g  6s. .1934 

Ind-B  &  W  1st  pref  4s 1940 

O  Ind  &  W  1st  pref  5s. .. (7193.8 
Peoria  &  East  1st  cons  43.1940 

Income  4s 1990 

CieveShortL  1st  gu  4MS-.-1961 

Colorado  &  Sou  1st  g  4s 1929 

Refund  &  Ext  4  Ms 1935 

Ft  W  &  Den  C  1st  g  fis_..1921 
Cona  &  Pas  Rivs  1st  g  4S...1943 
Cuba  RR  1st  50- year  5s  g.  . ..  1952 
Del  Lack  &  Western — 

Morris*  Ess  1st  gu  3 Ms. .2000 
N  Y  Lack  &  W  1st  6s 1921 

Construction  5s 1923 

Term  &  Imarovt  4s 1923 

Warren  1st  ref  gu  g  3MS..2000 
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o 
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F 
J 
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IW 
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A 
M 
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Q  M 
J  J 
J      J 

M    N 
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J 
J 

J  J 

J  D 

J  J 

J  J 

M  N 

M  S 

J  J 

IW  N 
F 


F 

.1 
J 
O 
J 

o 

Apr 
A  O 
F  A 
M  N 
I      D 

o 
J     J 


Bid         Ask 

79%    Sale 

76 

7834    Sale 
8.V4    Sale 
76%  -. 
69       8234 
79     ... 
66     ... 
74       90 
65       85 
73U  ... 
77     ... 
50%    Sale 
3634    Sale 


74%    7534 
84%    85 
99%  ... 


93       93% 


82% 
24% 
23 
102 

"fi"" 
75 
56 


82% 
31 
30 
102% 
94 

"55 


6U4 
103 
82% 
67 
60 
77% 
82 


01% 


75 


82%  83 
70%  Sale 
79  Sale 
66  69 
82  83% 
70>4  72% 
78  Sale 
96       98' 

95 

9634    98 
72       79 
99     ._- 
95      104 
9934  10314 
96%  102 
82        99% 
8834    90 
80%    90l4 
91        93 


70%     74 
72 

82%    8534 
81% 

99%  102 
101      ... 


96      ... 

94     100 

97%  99% 
' 97% 

96%    Sale 

96%  -. 

80     

108     .. 

60     _. 


101      ... 

98     ... 

104%  ... 

103  106% 
78  841 
94       96 


77% 
"74% 

"o" 

96 

97  U 
*95% 

"65" 
68 

~84 

lOl" 

"9134 

I6"2~% 
62 


82 

Sale 

Sale 

98 

Sale 


92 
68 
70 
112 

"92 

loo" 

"68" 
104% 
6234 


82%  ... 


67 14 
76 

74% 


Sale 
79 
8434 
80 

"77 


82% 


100«4 
90 


92% 
107 
73 
80% 
49 
12 
87% 
88 
78 


99% 


56 

12% 

90 

Sale 

Sale 

99*4 


94% 

71%    77 
101      101% 

97% 

91%     95% 
67% 


Week's 
Range  or 
Last  Sale 


Low 
79% 
8684 
7834 
85% 
75 
85% 
9634 
84»4 
76% 
71 
88% 

113% 
50% 
3534 


High 

80 

Mar'17 

79% 

86 

Nov'18 

Nov' 16 

Feb  '16 

Jan  '13 

Nov'18 

Oot  '17 

Sept' 16 

Feb  '15 

50% 

3634 


99%  Jan  '19 
7534  7534 
84%  84% 
9934  jan  '19 
99%        99% 


93% 
91 

82% 

25 

22 
100 

75 

76% 

75 

97*4 

32 

61% 
103 
100% 

84% 

70 

96% 

97% 

75 

92% 

84 

69% 

7734 

66 

83% 

71 

77% 

97% 

92 

97% 

79% 

97% 
10478 

99% 

98% 

99 

90% 

90% 

92% 

95 

71 

71 

82 

81% 

9934 
104 
109% 

94% 

96 

98 
100 

96% 

97 

101% 
109 


Jan    , 
Mkr  lit 

82% 
Jan  '19 
Jan  '19 
Dec  '18 
Feb  '18 
Jan  '19 
Nov'18 
Feb  '13 
Mar'17 

62 
Jan  '19 
Apr  '17 
Apr  '17 
Nov'16 
Jan  "17 
Deo  '16 

75 
Feb  '16 

84 

71% 

79% 
Nov'18 
Feb  '19 

72% 

78% 
Dec  '18 
Oct  '18 
Jan  '19 
Dec'  18 
Aug  '18 
Sept' 17 

99% 
Jan  '19 
Jan  '19 
Deo  '18 
Dec  '18 
Dec  '18 
Dec  '18 
Feb  '19 
Oct  '18 

82 
Oct  *18 

99% 
May' 18 
Apr  16 
July'18 
Nov'18 
Deo  '18 
Jan  '18 

96% 
Nov'18 
Oot  '16 
.'an  '19 
Jan  '17 


Range 

Since 

Jan.  1. 


Low    High 
77       83% 


7734    81% 
84%    89 


50%  53 

3534  40 

99%  99% 

75%  7534 

84%  85% 

9934  9934 

99%  99% 

J12Eg  0334 


100%  Aug  '18 
Jan  '19 
111%  Dec  '15 
102%  May'18 
78  78 

98%  Nov'18 


771.1 
71*a 

71 

80% 

70 

94% 

97% 

97 

93 

65 

70 
112 

88 

97 
118 
100 

95 

58 
102% 

62 

90 

88 

79 

673 1 

7834 

86% 

83% 

63 

76% 

74% 

84 

99 

87 

88% 
102% 
106 

94 


77% 
May'18 

75 
Aug  '18 

71 
Feb  '19 

97% 
May' 18 
May  18 

65 
Feb  '19 
Nov'18 
Sept'18 
Jan  '19 
Nov' 16 
Feb  '19 
May'18 
July'18 
Jan  '19 

62 
May'17 
Mar'll 
Nov'lS 

68 

78% 
Aug  '18 
Mar'17 
Oct  '18 
Jan  '19 
Jan  '19 
Nov'16 
Sept'18 
Dee  '17 
May' 15 
Jan  "17 
Nov'18 
July'08 


55  Jan  '19 
12  Feb  '19 
90  Dec  '18 
88  88% 

77%         78 
9934  Jan  '19 


93     Feb  '16 


71     Oct  '18 

102     Dec  '18 

97%  Jan  '19 

92     Dec '181 

102%  Feb  '08 


1 


81       83% 
25       25 
22        22 


75       75 

75%    76% 


60        62% 
103     103 


75       76% 


82%    84 
69%    74% 
7734    81% 


83  84% 
71  737g 
7534    82 


97%    98% 


99  99% 
98%  98% 
99       99 


71       71 
'81%  "82"% 
9"934  10078 


96%    96% 
109  "  169" 


99       99 


8j    75%    79 


33  1  74       76% 


70  72 
94%  96 
97%    97% 


66% 
71 


97       97 


99%  100 


102%  102% 
6134    65 


6734     72% 
78%    80 


76%     76% 
74%     74% 


88  89% 
77%  79% 
9934    9934 


95'4    97% 


•No  oric«  Frirtav:  latest  this  week,  a  Due  Jan.  d  Due  April,  e  Due  May.   g  Due  June.    ZiDueJuly.  TcDueAug.  oDueOct.  pDueNov.  jDueDeo.  *Optloasale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  14 


Delaware  &  Hudson — 

1st  lien  equip  g4Ms 

1st  &  ret  4s 

20-year  conv  5s 

Alb  &  Susq  conv  3M3 

Renss  &  Saratoga  1st  7s. . 
Denver  &  Rio  Grande — 

1st  cons  g  4s 

Consol  gold  4Ms 

Improvement  gold  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s — 

Rio  Gr  Sou  1st  gold  4s 

Guaranteed 

Rio  Gr  West  1st  gold  4s.. 

Mtge  &  coll  trust  4s  A. . 

Det  &  Mack — 1st  lien  g  4s.  . 

Gold  4s -- 

DetRivTunTerTun4Ms.- 
Dul  Missabe  &  Nor  gen  5s.  . 

Dul  &  Iron  Range  1st  5s 

Registered 

Dul  Sou  Shore  &  Atl  g  5s. .. 
Elgin  Joliet  &  East  1st  g  5s. - 

r..rJi4     12i0lgold7s - 

N  Y  &  Erie  1st  ext  g  4s..- 

2d  ext  gold  5s 

3rd  ext  gold  4Ms 

4th  ext  gold  5s.. 

5th  ext  gold  4s 

N  YLE&Wlstgfd7s._ 

Erle  1st  cons  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s_ 

Registered 

Penn  coll  trust  gold  4s. . 
50-year  conv  4s  Ser  A.. 

do    Series  B 

Gen  conv  4s  Series  D 

Chic  &  Erie  1st  gold  5s.  .. 
Clev  &  Mahon  Vail  g  5s.. 

Erie  &  Jersey  1st  s  f  6s 

Genesee  River  1st  s  f  6s 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s.. 

Dock  &  Impt  1st  ext  5s 

N  Y  &  Green  L  gu  g  5s 

N  Y  Susq  &  W  1st  ref  5s.. 

2d  gold  4Hs.- -- 

General  gold  5s 

Terminal  1st  gold  5s 

Mid  of  N  J  1st  ext  5s 

Wilk  &  East  1st  gu  g  5s. . 
Ev  &  Ind  1st  eons  gu  g  6s.. 
Evansv  &  T  H  1st  cons  6s.. 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s.. 
Florida  E  Coast  1st  4Ms... 
Fort  St  U  D  Co  1st  g  4Hs_- 
Ft  Worth  &  Ri»  Or  1st  g  4s_ 

Galv  Hous  &  Hen  1st  53 

Great  Nor  C  B  &  Q  coll  4s.  . 

Registered ft 

1st  &  re*  4Jis  Series  A 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  g  6s 

Registered 

Reduced  to  gold  4  Ms. 

Registered 

Mont  ert  1st  gold  4s 

Registered 

Pacific  ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g  4a. . 

Minn  Union  1st  g  6s 

Mont  m  1st  gu  g  6s 

Registered 

1st  quar  gold  5s 

Will&SF  1st  gold  5s  _. 
Green  Bay  &  W  deb  ctfs  "A" 

Debenture  ctfs  "B" 

Gulf  &  S  I  1st  ref  &  t  g  5s.  .6 
Hocking  Val  1st  cons  g  4Mb 

Register*} 

Col  &  H  V  1st  ext  g  4s 

Col&Tol  1st  ext  4s 

Houston  Belt  &  Term  1st  5s. 
Illinois  Central  1st  gold  4s.. 

Registered- 

1st  gold  3Ms 

Registered 

Extended  1st  gold  3Ms... 

Registered 

1st  gold  3s  sterling 

Registered 

Collateral  trust  gold  4s 

Registered 

1st  refunding  4s 

Purchased  lines  3  Ms 

L  N  O  &  Texas  gold  4s.  _. 

Registered 

Cairo  Bridge  gold  4s 

Litchfield  Div  1st  gold  3s. 
Louisv  Div  &  Term  g  3  Ms 

Registered 

Middle  Div  reg  5s 

Omaha  Div  1st  gold  3s.  _. 
St  Louis  Div  &  Term  g  3s. 

Gold  3Ms. 

Registered..   . 

Springf  Div  1st  g  3 Ms 

Western  Lines  1st  g  4s 

Registered 

Bellev  &  Car  1st  6s 

Carb  &  Shaw  1st  gold  4s.. 
Chic  St  L  &  N  O  gold  5s 

Registered 

Gold  3Ms 

Registered 

Joint  1st  ref  5s  Series  A_ 
Memph  Div  1st  g  4s... 

Registered 

St  Louis  Sou  1st  gu  g  4s 

Ind  111  A  Iowa  1st  g  4s 

Int  &  Great  Nor  1st  g  6s 

James  Frank  &  Clear  1st  4s 
Kansas  City  Sou  1st  gold  3s. 

Registered 

Ref  &  Impt  5s Apr 

Kansas  City  Term  1st  4s... 
Lake  Rrln  <t  West  1st  g  5s.. 

2d  gold  5s 

North  Ohio  1st  guar  g  5s. . 
Leh  Val  N  Y  1st  gu  g  4Ms.. 

Registered 

Lehigh  Val  (Pa)  cons  g  4s 
General  cons  4  Ms 
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Price 
Friday 
Feb.  14. 


Week's 
Range  or 
Last  Sale 


l  Range 
'j  Since 
|     Jan.  1. 


Bid 

96% 
85% 
9312 
77 
103l8 

72 

74 

72l2 

50 

82 


Ask  Low         High   No.  Low    High 


0  7 
85i2 
95 
Sale 


72% 
80 
79% 
52 % 

"38 ' 


70<8 

52 

65 

~81S4 
9534 
94% 

~8l" 
91% 

100 
81U 
9714 
90% 
96% 
81% 
98»4 


71% 
56 


89 
8234 


100 
Sale 


52%    5234 


78% 

47 

47 

86 
99% 
95% 
108 
90 
87 
86% 


82 
48 
Sale 
4934 

93 % 

101  " 
98 


75 

Sale 

"765^ 

62 



72 

95 

65i2 

"83" 

98i2 

9S5s 

85 

56i2 
~95^8 

"77~" 
Sale 

85 

83 

88 
108 
103i8 

92 

90'4 

86    . 

84 

7612 

81?8 
10134 
11018 
107 

98 
100 

51 
612 

7212 

78 

"75% 
76i8 
83l2 
87 
69 
7314 
7H4 
73U 
7U4 


111 

"95*' 
99 


65 

678 
80 
79i2 


76l8 
*75i8 
82i2 
70l8 
7478 
70 
79 
60i8 
67i4 

"97" 
59l8 
65 
70l2 
64% 
67 
76 


7934 

Sj'5 
73 
77 
84 


6012 

7:j 


81ij 

si 


95     

70     

9834  100 


65l4 


8434    92% 

7038 

71        78 
79l8 

SOU    Sale 
96       9678 
80?4 
63 


85l4 

78 

86 


90 
65 

'8534 

Sale 

89*. 

S3 
00 


8012 
85 


893g 


96  96 

85l8  85l8 
93l2  93l2 
77  77 

103%  8epfl8 


72 

73l2 

79% 

52% 

8734 

6II4 

39 

71% 

57 

82 

75% 

8134 

9634 

94U 
105% 

83 

99 
100 

78% 

96% 

93% 

99% 

9434 
10038 

66 

84 

5234 

73 

7734 

48 

47 

49 

94 
10678 

9934 

97% 
108 
103 
102% 

85 

75 
100% 

60 

97 
108 

72 

23% 

98 

85% 
108 

95 

83 

92 

56% 

80 

95% 


89% 
HI 
118 

95 
102% 

88% 

95% 

85% 

80 

lOOU 
108 
136U 

99% 
109*4 

69*4 
7 

80 

79 

73% 

73% 

75 

85 

88 

92 

7534 

84 

80 


72 
Jan  '19 
Jan  '19 
Feb  '19 
Nov' 16 
Apr  '11 
July'17 
Feb  '19 
Jan  '19 
Dec  '16 
July'16 

82^4 

June' 18 

94% 
Mar'08 

83 
Nov'lS 

100% 
Oct  '18 
June' 18 
Jan  '18 
July'17 
Nov'15 
July'18 

6634 
Dec  '16 

52% 
June' 19 
Feb  '19 
Feb  '19 

47 

49% 

94 
Jan  '17 
Feb  *19 
Jan  '19 
Dec  '18 
Jan  '18 
July'17 
Jan  '18 

75 
Deo  "06 
June'18 
Dec  '18 
Jan  *17 
Jan  '19 
Jan  '17 
Jan  '19 
June'17 
Nov' 11 
June' 12 

83 
Aug  '10 
Oct  '17 
Dec  '18 

96 
Feb  '19 
Feb  '19 
June' 16 
Apr  'IS 
Nov'lS 
Apr  '17 
Jan  '19 
M*y'16 
Feb  '19 
Mar' 16 
Nov' 15 
Not' 18 
May'18 
Nov' 18 
May'Ofl 
Jan  '19 
Aug  16 
Deo  '16 

7 
Jan  '19 

79 
Ju»a'18 
Oot  '18 
Feb  "18 
Dec  '18 

88 
Sept'17 
Oct  '18 
Nov'lS 
June'17 


80     July'09 


77 

95% 

83 

72 

77 

72 

78 

79 

73% 

83 
102 

58% 

62 

65% 

80 

80% 

80% 

92 
117% 

90 

94% 

90 

65% 


Feb  '19 
Sept' 12 

83 
Jan  '19 
Jan  '19 
Feb  '18 
Nov' 18 
Feb  '14 
Nov'lS 
Aug  '12 
June'  19 
Sept'18 
Oot  '18 
Oct  '18 
June' 16 
Nov'18 
Dec  '18 
Nov' 10 
May '10 
Jan  '17 
Jan  '19 
Oct  '18 
July'18 


94% 

70% 

65 

7934 

80% 

96 

82 

64 

78 

84% 

78 

8934 

80% 

80% 

89 

89 

80% 

92 


J;m  '19 
Oct  '18 
Nov' 17 
Jan  '19 

8OI4 
Jan  '19 
Feb  '19 
Feb  '19 
Oct  '09 

84% 

78'4 
Jan  '19 
Feb  '17 
Oct  '18 

89 
Oct  '17 

80% 
Deo  '18 


98  96% 

84  85% 

93%  9584 

75%  77 


69%  73 

73%  76 

79%  79% 

49%  57U 


7234 
57 


8134    84% 
"9~4~%  ~94% 


83       83 

'99%  ioo'% 


66       70% 

5234  ~56% 


77%  78 

47  49 

467g  48% 

49  52% 

94  95% 


9934 101 
97%  101 


75       78% 


72       72 
97~~  "9_8" 


95%    96 
95%    95% 

85%    89 


99%    99% 


8% 
82ic 
83 


82%    84% 
72        72 
75       77% 


94%    9934 


94%    95 


7934  7934 

80%  82 

90  96 

82  82 

62%  64 


84%  85 
76%  81 
8934    8934 


89        92 
80%    80% 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  14. 


Price 
Friday 
Feb.  14. 


925|J 

927 

921 

934 
040 
9tV2 
935 
93S 
951 

93S 
03S 
941 
.'26 

940 


Q  F 

J  J 

J  D 

M  S 

J  J 


Leh  VTermRy  1st  gu  g  5s..  1941  A     O 
Registered 1941  A     O 

Leh  Val  RR  10-yr  coll  6s..nl928 

Leh  Val  Coal  Co  1st  gu  g  5s.  1933  J 

Registered 1933  J 

1st  int  reduced  to  4s 1933  J      J 

Leh  &  N  Y  1st  guar  g  4s 1945  M    S 

Registered 1945  M 

Long  Isld  1st  cons  gold  5s..ftl931  Q 

1st  consol  gold  4s S1931  Q     J 

General  gold  4s 1938  J     D 

Ferry  gold  4Hs 1922  M     S 

Gold  4s 1932  J     D 

Unified  gold  4s... 1949  M     S 

Debenture  gold  5s 1934  J     D 

20-year  p  m  deb  5s 1937  m   N 

Guar  refunding  gold  4s 1949  M     S 

Registered 1949M     S 

N  YB&MB  lstcong5s_1935  A     O 

NY&RB  1st  gold  5s 1927  M    S 

Nor  ShB  1st  con  g  gu  5s. 01932  Q     j 

Louisiana  &  Ark  1st  g  5s 1927  M    S 

Louisville  &  Nashv  gen  6s. -1930  J 

Gold  5s. ..1937 

Unified  gold  4s ..1940  j 

Registered 1940  j 

Collateral  trust  gold  5s 1931 

L  Cin  &  Lex  gold  4HS...1931 

N  O  &  M  1st  gold  6s 1930 

2d  gold  6s 1930 

Paducah  &  Mem  Div  4s. .1946 
St  Louis  Div  1st  gold  6s..  1921 

2d  gold  3s 1980 

Atl  Knox  &  Cin  Div  4s...  1955 
Atl  Knox  &  Nor  1st  g  5s..  1946 
Hender  Bdge  1st  s  f  g  6s. .  1931 
Kentucky  Central  gold  4s.  1987 
Lex  &  East  1st  50-yr  5s  gu  1965 
L&N&M&M  1st  g  4  Ms  1945 
L  &  N-South  M  joint  4s..  1952 

Registered ft  1952 

N  Fla  &  S  1st  gu  a  5s 1937 

N  &  C  Bdge  gen  gu  g  4  Ms.  1945 

Pensac  &  Atl  1st  gu  g  6s. .1921 

S  &  N  Ala  cons  gu  g  5s...  1936 

Gen  cons  gu  50-year  58.1963 

L  &  Jeff  Bdge  Co  gu  g  4s...  1945 

Manila  RR — Sou  lines  4s...  1936 

Mex  Internat  1st  cons  g  4s..  1977 
Stamped  guaranteed 1977 

Midland  Term — 1st  s  f  g  5s. 

Minn  St  Louis  1st  7s 

Pacific  Ext  1st  gold  6s 

1st  consol  gold  5s 

1st  &  refunding  gold  4s 

Ref  &  ext  50-yr  5s  Ser  A.. 

Des  M  &  Ft  D  1st  gu  4s.. 

Iowa  Central  1st  gold  5s. . 

Refunding  gold  4s 

MStP&SSMcong4sintgu 

1st  cons  5s 

1st  Chic  Term  sf4s 

M  S  S  M  &  A  1st  g  4s  int  gu 

Mississippi  Central  1st  5s.  . 

Missouri  Kansas  &  Texas — 

1st  gold  4s 1990 

2d  gold  4s s/1990 

1st  ext  gold  53 1944 

1st  &  refunding  4s 2004 

Trust  Co  certfs  of  dep.. 
Gen  sinking  fund  4Hs_. 
St  Louis  Div  1st  ref  g  4s.. 
5%  secured  notes  "exf 
Dall  &  Waco  1st  gu  g  5s. . 
Kan  City  &  Pac  1st  g  4s.. 

Mo  K  &  E  1st  gu  g  5s 

M  K  &  Okla  1st  guar  5s_. 
M  K  &  T  of  T  1st  gu  g  5s 
Sher  Sh  &  So  1st  gu  g  5s. . 
Texas  &  Okla  1st  gu  g  5s.. 

Missouri  Pacific  (reorg  Co)- 
lst  &  refunding  5s  Ser  A.. 
1st  &  refunding  53  Ser  Ba 
1st  &  refunding  53  Ser  C. 
General  4s 

Missouri  Pac  1st  cons  g  6s.. 

40-year  gold  loan  4s 

3d  7s  extended  at  4% 

Boonv  St  L  &  S  1st  5s  gu. 

Cent  Br  U  P  1st  g  4s 

Pac  R  of  Mo  1st  extg  4s. . 

2d  extended  gold  5s 

St  L  Ir  M  &  S  gen  con  g  5s . 
Gen  con  stamp  gu  g  5s.. 
Unified  &  ref  gold  4s  . . 

Registered 

Riv&GDiv  1st  g  4s... 
Verdi  V  I  &  W  1st  g  5s... 

Mob  &  Ohio  new  gold  6s 

1st  ext  gold  6s ft 

General  gold  4s 

Montgomery  Div  1st  g  5s. 

St  Louis  Div  5s 

St  L  &  Cairo  guar  g  4s 

Nashv  Chatt  &  St  L  1st  5s.. 
Jasper  Branch  1st  g  6s 

Nat  Rys  of  Mex  pr  lien  4Ms. 
Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4Ms. 
lst  consol  4s 

New  Orleans  Term  1st  4s 

N  O  Tex  &  Mexico  1st  6s... 
Non-cum  Income  5s  A 

New  York  Central  RR — 

Conv  deb  6s 1935  M 

Consol  4s  Series  A 1998  F 

Ref  &  imp  4^8  "A" 

New  York  Cent  &  Hud  Riv 

Mortgage  3  Hs 1997  J      J 

Registered.. _ 1997  J      J 

Debenture  gold  4s ..1934  M    N 

Registered ..1934  M    N 

Lake  Shore  coll  g  3  Ms 1998  F 

Registered 1998  F 

Mich  Cent  coll  gold  3Ms.. 1998  F 

Registered 199s  F 

Battle  Cr&Stur  1st  gu  3s.  1989  J     D 
Beech  Creek  1st  gu  g  4s.  .1936  J      J 

Registered 1936  J      J 

2d  guar  gold  5s 1936  J      J 

Registered 1936  J 

Beech  Cr  Ext  1st  g  3MS.61951 

Cart  &  Ad  1st  gu  g  4s 1981 

Conv  &  Oawe  1st  gu  g  5s.  .1942 
Moh  <t  Mai  1st  gu  g  4s...  1991  M 

N  J  June  R  guar  1st  4s 19S6  F 

N  Y  A  Harlem  g  3  Ms 2000  M    N 

N  Y  &  Northern  1st  g  53.1923  A    O 


936 
2001 
'  '16 

940 

990 
942 
942 
942 
94  2 
043 

0(i  5 
923 
02'-, 
075 
0  20 
94  5 
03  S 
951 
04S 
938 
03s 
931 
931 
920 
929 
935 
926 
927 
927 
93  S 
947 
927 
93 1 
92S 
023 
957 
077 
926 
051 
953 
025 
035 

035 

998 

2013 


Bid 

99% 


Ask 

Sale 


Sale 
102 


94% 
80 
78 
8534 


100% 
"81 


75% 

89 

77 

80% 

73 

77 

75% 

80 

8734 

108 

97 

84% 

83% 

96 

92 
102% 

98 

80 
100 

57 

77% 

9534 
101% 

73% 

93 

85% 

71 


97 
85% 
'101% 
96 
91% 
69% 


91 
112% 
105 

86 

88% 
100 

95% 
107% 

"84"" 


7734 


83 
9514 


72% 
99 


80 
101% 
97 

78% 
46% 


101 
83% 
Sale 
49% 


76% 
43% 
85% 
95 


82% 
45 
86% 
100 


Week's 
Range  or 
Last  Sale 


Low         High 
997g       100 

113      Mar'17 

101%       102 
9934  Dec  '18 

105     Oct  '13 


70     July'18 


96 

99% 

79 

85 

99% 

78 

81 

75 

76% 

95 

94 

94 
100 

91 
108 
100% 

8434 

96% 
100 

93% 
105% 
100 

79% 
100% 

57 

78% 

95 
103% 

80% 

95 

88 

71 

95 

95 

97% 
101% 

99 

93% 

60 


Nov'18 
Juno' 16 
Jan  '19 
Sopt'18 
Oct  '06 
Nov'18 
Jan  '19 
Feb  '19 
Feb  '19 
Jan  '11 
Jan  "19 
Dec  '18 
Aug'  16 
Dec  '18 
Dec  '18 
Jan  '19 

85% 
Jan  '17 
Jan  '19 
Feb  '19 
Jan  '19 
Jan  '19 
Jan  '19 
Jan  '19 

57 
Feb  '19 
Nov'18 
Sept'18 
Jan  '19 

95% 
Nov'18 
Jan  '19 
Feb  '05 
Aug '18 
May'16 
Jan  '19 
Apr  '18 
Jan  '18 
July'18 


g~*  ]  Range 
Since 
Jan.  1. 


No. 
9 


93%     95 


64%  65 

29  36 

28%  32 

42  4334 

42  43 

26%  34 

30 

37% 

1 75 

58     ... 

36%  62 

70  73 

51  55 

65 

30%  30% 


A 

S 

N 

S 

N*-_ - 

A 


83 

93% 

89 

61 

99% 


87 
95 
90 
Sale 

99% 

"82"% 


63% 
80% 


75% 


75 

88% 
105 
100 

65% 

85% 

84 

79% 
100 
100% 
*30% 

*30" 


74 
84% 


53 

81% 


96 

"80% 
~76~" 


105 
SO 


87 

84% 


104% 
"38"" 


69 

Sale 

Sale 

Sale 

74% 
Sale 

Sale 
72% 
Sale 


66% 
Sale 
76 


87%     95 


75% 

9034 

77 

68% 

75 

97% 


77  Mar' 10 
75  Nov' 10 
91%  June'17 

101  July'18 

99     Feb  '19' 

78%  Nov'181 

45  46%'       3 

50%  Dec  '18| 

60     Feb '15! 

77     Jan  '19| 

44%         44%|        2 
86     Feb '19, 

102  Nov'18 

92     Jan  '17 

94%  Jan  '19 

95     Deo '16 


65  65 

30%  Dec  '18 
32     Sept'18 

42  Feb  '19 

43  Feb  '19 
32%  Dec  '18 
40      Nov' 16 


Low    High 
98%  102% 


101%  102% 


81 

77% 

76% 


100% 
84% 


100% 
88% 


100 

93% 
105% 
100 

79% 
100% 

57 

78% 


100 

93% 
105% 
100 

79% 
100% 

57 

78% 


80%    80% 
95       95% 


101%  101% 


69%  Apr'  17 
60     Oct  '18 

50  Jan  '19| 

71%  Jan  '19 

51  51 
51     Dec  '16 
30%  Nov'18 


8738jan  '19 
03%  93% 
90  90 

60%  61% 
99%  Feb  '19 
58  Oct  "18 
82     Apr  '17 

100  Feb  '13 
97%  Deo  '13 
81     Jan  '19 

10034  Apr  '18 
95  95 

102     July'14 
80%        81 
807g  Oct  '17 
74%  Jan  '19 
78     Sept'15 

105%  Jan  '19 

95  May'18 
71  Nov'18 
93  July'17 
90     Aug'  17 

78  Oct  '18 
100  100 
HOii  Mar'17 

35  Dec  '18 
35  Aug  '16 
96%  Feb  "13 
21  Aug  '18 
67  67 

96  96% 
54  54 

98  99% 

7434  74% 
84%         84% 

71%         72 
667„  Aug  '18 
84  85 

79  Nov'18 
93     Jan  '19 
67     Jan  '19 
65  65 
75      Mar'17 


86%  Dec  '18 
9534  Nov'16 
104     May'16 


89     Nov'16 


73%  Oct  'IS 
89%  Feb  '16 
80  May'17 
97%  Feb  '19 


99       99 


44       47% 


77       77 
43       44% 


94%    94% 


64%    69 


42  42 

43  43 


50  50 
71%    71% 

51  51 


8738  87% 

9134  93% 

89%  92 

59%  63% 

99%  9984 


SI        82 


95       96% 


80%    82% 


74%    77 


105%  105% 


100     100 


66%  67 

96  97% 

54  58% 

97%  99% 

74%  78% 

82  85% 

71  72% 


82%    86 


97%    97% 


•  No  price  Friday;  latest  bid  and  asked  thla  week,    a  Due  Jan.    6  Due  Feb.    0  Due  June,    ft  Due  July,    n  Due  Sept.    0  Due  Oot.    1  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  14. 


Price 
Friday 
Feb.  14. 


Week's 
Range  or 
Last  Sale 


Q 

J 
J 
M 
M 

A 

O 
N 

J 
J  J 
M  N 
J  J 
F     A 


M  N 
F 
J 

M  S 

M  N 

IW  N 

A  O 

J  J 

A  O 

J  J 

J  J 

IW  N 

J  J 

IW  s 

J  J 


N  Y  Cent  4HRRR  {Con) — 
N  Y  &  Pu  1st  cons  gu  g  4s.  1993 

Pine  Creek  reg  guar  6s 1932 

R  W  &  O  con  1st  ext  53..A1922 

Rutland  1st  con  g  4MS...1941 

Og4LChamlstgu4sg.l948 

Rut-Canada  1st  gu  g  4s.  1949 

St  Lawr  &  Adlr  1st  g  5s.. .1996 

2d  gold  6s 1996 

Utlca  &  Blk  Rlv  gu  g  43.-1922 

Lake  Shore  gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

KaA&G  R  1st  buc  5s...  193.8 

Mahon  C'l  RR  1st  5s 1934 

Pitts  &  L  Erie  2d  g  5a.. .01928 
Pitts  McK  &  Y  1st  gu  GS..1932 

2d  guaranteed  6s 1934 

Michigan  Central  5s 1931 

Registered 1931 

4s 19-10 

Registered 1940 

JL4S  lst  gold  3MS---1951 

1st  gold  3  M3 1952 

20-year  debenture  4s.. 1929 
N  Y  Chi  &  St  L  1st  g  4s  ..1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar. ..2361 

Registered 2361 

NYC  Lines  eq  tr  5s..  1919-22 
Equip  trust  4M3--1919-1925 
N  Y  Connect  1st  gu  4Ms  A.. 1953 
N  Y  N  H  &  Hartford— 

Non-conv  deben  4s 1947 

Non-conv  deben  3,4s 1947 

Non-conv  deben  3  Ms 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Conv  debenture  3  Ms 1956 

Conv  debenture  6s 1948 

Cons  Ry  non-conv  4s 1930 

Non-conv  deben  4s 1954 

Non-conv  deben  4s 1955  J 

Non-conv  deben  4s 1955  A 

Non-conv  deben  4s 1956  J 

Harlem  R-Pt  Ches  1st  43.1954 
B  4  N  Y  Air  Line  1st  4s. .1955 
Cent  New  Eng  1st  gu  4s..  1961 

Hartford  St  Ry  1st  4s 1930 

Housatonic  R  cons  g  5s..  1937 

Naugatuck  RR  1st  4s 1954 

N  Y  Prov  &  Boston  4s. ..1942 
NYW'ches&B  1st  ser  I  4M3'46 
Boston  Terminal  1st  4s. ..1939 

New  England  cons  5s 1945 

Consol    4s 1945 

Providence  Secur  deb  4s..  1957 
Prov  4  Springfield  1st  53.1922 
Providence  Term  1st  4s  1956 
W  &  Con  East  lst  4M3...1943 

N  Y  O  4  W  ref  1st  g  4s 01992 

Registered  S5.000  only..ol992 

General  4s 1955 

Norfolk  Sou  1st  4  ref  A  5s.  .1961 

Norf  4  Sou  1st  gold  5s 194 1 

Norf  4  West  gen  gold  6s 1931 

Improvement  &  ext  g  63.  .1934 

New  River  1st  gold  6s 1932 

N  &  W  Ry  1st  cons  g  4s..  1996 

Registered. 1996 

Div'l  1st  lien  4  gen  g  4s.  1944 

10-25-year  conv  4s 1932 

10-20-year  conv  4s 1932 

10-25-year  conv  4  Ms.  ..1938 
10-year  conv  6s  (w  i) . .  .1929 
Pocah  C  &  C  joint  4s... 1941 
C  C  &  T  1st  guar  gold  53.1922 
ScioV&NE  1st  gug  4s..  1989 
Northern  Pacific  prior  lien  rail- 
way &  land  grant  g4s 1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered .     <z2047 

Ref  &  imp  4  Ms  ser  A 2047 

St  Paul-Duluth  Dlv  g  4s. .1996 

St  P  &  N  P  gen  gold  6s.  .  .  1923 

Registered  certificates..  1923 

St  Paul  &  Duluth  1st  5s..  1931 

1st  consol  gold  4s 1968 

Wash  Cent  1st  gold  4s 1948 

Nor  Pac  Term  Co  1st  g  6s.  .1933 
Oregon-Wash  1st  &  ref  4s... 1961 
Pacific  Coast  Co  1st  g  5s  .  1946 
Paducah  &  Ills  1st  s  f  4  Ms. -1955 
Pennsylvania  RR  1st  g  4s..  1923 

Consol  gold  5s 1919 

Registered. .  1919 

Consol  gold  4s I  1943 

Consol  gold  4s..  1948 

Consol    4Ms 1960 

General  4Ms 1965 

General  5s 1968 

Alleg  Val  gen  guar  g  4s..Il942 

SKr  RR  &  B*ge  lst  Su  43  S  1936 
Phila  Bait  &  W  lst  g  4s  1943 
Sodus  Bay  4  Sou  lst  g  5S.1924 
Sunbury  &  Lewis  lst  g  4s.  1936 
U  N  J  rr  4  can  gen  4s..l944 
Pennsylvania  Co — 

Guar  1st  gold  4Ms 1021 

Registered 1921 

Guar  3Ms  coll  trust  reg  a!i937 
Guar  3Ms  coll  trust  ser  B.1941 
Guar  3  Ms  trust  ctfs  C.  1942 
Guar  3  Ms  trust  ctfs  D...1944 
Guar  15-25-year  gold  4S..1931 
40-year  guar  4s  ctfs  Ser  E  1952 
Cin  Leb  4  Nor  gu  4s  g...l942 
CI  4. Mar  lst  gug  4M3...  1935 
Ol  4  P  gen  gu  4 Ms  ser  A.  1942 

Series  B ..1942 

Int  reduced  to  3Ms. .1942 

Series  C3M9. 1948 

Series  D  3M3 1950 

M-le  4  Pitts  gu  g  3M3  B..1940 

Series  C 1940 

°J,R  *  I  ex  lst  gu  g"4Ma!l941 
Ohio  Connect  lst  gu  4s...  1943 
Pitts  Y  4  Ash  lst  cons  53.1927 
Tol  W  V  4  O  gu  4Ms  A. .1931 

Series  B  4M3... .1933 

Series  C  4s .  1942 

P  C  C  4  St  L  gu  4Ms  Alll940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945  ... 

Series  E  3  \4s  guar  go!d.l949lF 
•  No  price  Friday:  latest  bid  and  asked 


Bid 


Ask 


79 

IO314 

99      

76      

611*  ... 

67     

82% 

88-l4 

943g 

73  757( 
73  7512 
89%  90\ 
88%    Sale 


91%  ... 

95% 

91      

103's 

102% 

95% 

93     

84      ... 


69  ... 
70U  ... 
83%  85 
80%    Sale 

77      

72's  75 
79  80 
76       78 

99% 

96  102 
8512    S6I2 

60 

51  

54 

54  Sale 

54  Sale 

51  523s 

84%  Sale 


60 


Low 

80 
113 

99 

67 

61i8 


High 
Feb  '19 
May'15 
Jan  '19 
Jan  '19 
61i8 


Jan  '18 
01  Nov' 16 
03  Nov' 16 
94  Apr  '18 
73  Jan  '19 
73%  Nov' 18 
89%  89i2 
88U  88% 
83%  Nov'17 


104%  Deo  '15 
103  May'17 
130%  Jan  '09 
123U  Mar' 12 
99%  Aug '17 
08%  Nov' 18 
82  Jan  '19 
87  Feb  '14 
90  June'08 
79%  July' 17 
83%  Feb  '19 
80%  801 
85  Nov'17 
71  Jan  '19 
79  80 

76  Feb  '19 
99%  Feb  '19 
98%  July'17 
84%  Jan  '19 


5a 
a  3 

Sg5 


Range 

Since 

Jan.  1. 


No J  Low 
78 


99 
67 
61% 


53  53 

55     Sept' 18 
5634  Nov' 18 


High 
80 

"99"" 
67 
61% 


90 

80 


54  54 

54  54 

52  Feb  '19 

84  85% 

60  Oet  '17 
91%  Jan  '12 

60  July'18 


58 

7434  ._. 
70  80 
55%    62% 


90% 


80% 

50%    Sale 


7334  Doo'  18 
79%  Doo  '17 
62%  Jan  '19 


106%  May'15 
87  July' 14 
83  Aug  '13 
50%         52 


90% 

72%  ... 
48 


•39% 
•71% 
69 


70i4 


D 

J 
M   N 


Q  J 

Q  J 

Q  F 

Q  F 

J  J 

J  D 
F  A 
Q     A 

F 

J     D 

Q  M 

J       J 

J       J 

J     D 

J       J 

IW    N 

M    S 

Q   M 

IW    N 

N 

A 

D 

D 


65 

69%     69% 

81 
109      109% 

106     

108%  110 

84%    85 

~78U  "i% 

84% 

84%    88% 

104 

107%    Sale 
85       89 
97%  ... 
75       81 

83%    83% 
87 


70  Sept'17 
40  Feb  '19 
99%  Dec  '13 
88%  Feb  '14 


82 

83% 

80 

82 

71 

73 

79 

81% 

75 

76 

99% 

99% 

84%    85 


54 
54 

50% 
84 


56% 
59% 
52 


62%    62% 


J 
J 

rvi 

F 

M    N 

J 

J 

IW     S 


59%    Sale 

62 

8678    90 

75%    86 

103     107 

101%  ... 

97%  100 

76%  ... 

68%    85 

107%  ... 

77%    Sale 

84       86 

95 

95i8 

9934 100 


69     Jan  '19 

92%  Juno'12 

60     Apr  '18 

69%        69% 

81%  June' 18 

109     Dec  '18 

122     Nov' 16 

107%  Deo  '18 

8434         8434 

93%  Deo  '16 

82     Jan  '19 

84%  Feb  '19 

117%  May'17 

104%  Deo  '18 

107%       10734 

86     Jan  '191. 

103     Sept'16 . 

81     Jan  "19  . 


D 
D 

O 

N 
M  N 
IW    N 

J 
A     O 

O 
M  N 
F 


89  .. 
88%  Sale 
96  Sale 
88%  Sale 
96%  Sale 
84%    88 


90 
80 
85% 


83%         84         4 

79%  Oct  '18  ... 

59%         60    I      1 

58     Oot  '181... 

90     Jan  '19  ... 

74  Aug  '18  ... 
102  Jan  '19  ... 
10334  Sept'17  ... 

97     Feb  '19  ... 

78     Dec  '18  ... 

36%  Deo  '16  ... 
107%  Feb  '19  ... 

77%         77% 

85%  Feb  '19  ... 
100%  Feb  '17  ... 

95%  Nov' 18  ... 
100     Aug  '1»  ... 


.T 

J 

J 

J 

3 

J 

M 

S 

M 

N 

3 

J 

.1 

J 

M 

S 

A 

O 

A 

O 

M 

N 

M 

N 

9758    Sale 
95%    97% 

76% 

76%    79 

75% 

75       88 
85%    91 

80%  "87% 

8734 

95% 

91     

80% 

83     

83     

76%  .. 
76%  .. 
89     „ 

83% 

97% 

88%    95 
88%     95 

78% 

91        94% 
90%    96% 
90%    99 
88%    93 
87% 


90%  Nov' 18 
88%  88% 
96  96 

88%         j 
96  96% 

87%  Nov'18 
84%  Sept'16 
87%  Jan  '19 
102     Jan  '93 


92     Dee  '17 

97%         9734 
97%  July'18 

87  Feb 
78  Jan  '19 
81%  July'17 
37%  Deo  '18 
8334  Jan  '19 
85%  Feb  '19 
86  Oet  '17 
96%  May'17 
9634  May'18 

104  Deo  '15 
96%  Feb  '12 
90%  Oot  12 
88%  Feb  '17 

88  Apr  '1 
90%  July' 12 
84%  Dec  '18 
78  Oct  '18 
93  May'10 
9884  Apr  '17 
92  Deo  '17 
88%  Sept'17 
94%  Jan  '19 
9234Jan  '19 
99  June'17 
90%  8epfl8 
90%  Sept'18 


68       69% 


81%    86% 


82 

84% 


106%  108% 
84%    86 


81       81 
83%    86 


59%    61% 


90       90 


102     102 


97       98% 


107%  107% 
77%  79% 
85%    88 


95 

87% 

95% 


96% 
89% 
9734 


8712    87% 


97%    9734 


78        78 


8334    8334 
85%    87 


94%    94% 
9234    9234 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  14 


Price 
Friday 
Feb.  14. 


P.  C.  C.  4  St.  L  (Con.)- 

Series  F  guar  4s  gold.   .1953 

Series  G  4s  guar 1957 

Series  I  cons  gu  4 Ms...  1903 

C  St  L  4  P  1st  cons  g  5s. .1932 

Peoria  4  Pekin  Un  lst  6s  g     1921 

2d  gold  4Ms 61921 

Pere  Marquette  lst  Ser  A  5s.  1956 

lst  Series  B  4s 1956 

Philippine  Ry  1st  30-yr  s  f  4s"  1937 

PIttsSh4LE  lst  g  5s 1'940 

lst  consol  gold  5s 1943 

Reading  Co  gen  gold  4s 1997 

Registered 1997 

Jersey  Central  coll  g  4sl"l951 
Atlantic  City  guar  4s  g...l951 
St  Jos  4  Grand  I3I  lst  g  4s  . .  1947 
St  Louis  4  San  Fran  (reorg  Co) — ■ 
Prior  lien  Ser  A  4s.    .  1950 

Prior  lien  Ser  B  5s.   .         1950 

Cum  adjust  Ser  A  6s A1955 

Income  Series  A  6s. 7il960 

St  Louis  4  San  Fran  gen  6s. 1931 

General  gold  5s _ 1931 

St  L  4  S  F  RR  cons  g  4s..  1996 

SouthwDiv  lst  g  5s 1947 

K  C  Ft  S  4  M  cons  g  63.1928 
K  C  Ft  S  4  M  Ry  ref  g  43. 1936 
K  C  &  M  R  4  B  lst  gu  53.1929 
St  L  S  W  lst  g  4s  bond  ctfs..  1989 
2d  g  4s  income  bond  ctfs.pl989 

Consol  gold  4s 1932 

lst  terminal  4  unifying  5s.  1952 
Gray's  Pt  Ter  lst  gu  g  5s.  1947 

S  A  4  A  Pass  lst  gu  g  4s 1943  - 

Seaboard  Air  Line  g  4s 1950  A 

Gold  4s  stamped 1950  A 

Adjustment  5s 01949  F 

Refunding  4s 1959IA 

Atl  Birm  30-yr  lst  g  4s._el933|M 
Caro  Cent  lst  con  g  43--.1949  J 
Fla  Cent  4  Pen  lst  ext  6s.  1923  J 
1st  land  grant  ext  g  5s..  1930  J 

Consol  gold  5s. 1943  J 

Ga  4  Ala  Ry  lst  con  5s. .01945  J 
Ga  Car  4  No  lst  gu  g  5s. .1929  J 
Seaboard  4  Roan  lst  5s..  1926  J 
Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)  ..41949  J 


J  D 

M  N 

F  A 

A  O 

Q  F 

M  N 


'Bin 


Ask 

88%    93 

88%    90 

90%    941 

100%  102 


J  J 

J  J 

A.  O 

Oi 

I  J 

J  J 

I  J 

\  O 

W  N 

\  O 

A  O 

M  N 
J 


Registered *1949 

20-year  conv  4s o  1929 

20-year  conv  5s... 1934 

Cent  Pac  lst  ref  gu  g  4s. .1949 

Registered 1949 

Mort  guar  gold  3 Ms.. 41929 

Through  St  L  lst  gu  4s.  1954 

GH4SAM4Plst  531931 

2d  exten  5s  guar 1931 

Gila  VG4N  lst  gu  g  53. .1924 
Hous  E  4  W  T  lst  g  5s.  .  .  1933 

lst  guar  5s  red 1933 

H  4  T  C  lst  g  5e  int  gu. .  .  1937 

Gen  gold  4s  int  guar 1921 

Waco  4  N  W  div  lst  g  6s  '30 

A4N  W  lst  gug  5s 1941 

Louisiana  West  lst  Gs 1921 

Morgan's  La  4  T  lst  63..  1920 

No  of  Cal  guar  g  5s 1938 

Ore  4  Cal  lst  guar  g  5S...1927 
So  Pac  of  Cal— Gu  g  5S...1937 
So  Pac  Coast  lst  gu  4s  g.-1937 
San  Fran  Tcrml  lst  4s. ..1950 
Tex  4  N  O  con  gold  5s-. .1943 

So  Pac  RR  lst  ref  4s 1955 

Southern— lst  cons  g  5s 1994 

Registered 1994 

Develop  4  gen  4s  Ser  A 1956 

Mob  &  Ohio  coll  tr  g  4s.  ..1938 
Mem  Div  lst  g  4Ms-5s...l996 

St  Louis  dlv  lst  g  4s 1951 

Ala  Gt  Sou  lst  cons  A  5s. .  1943 
Atl  4  Charl  A  L  lst  A  4 Ms  1944 

lst  30-year  5s  Ser  B 1944 

Atl  4  Danv  lst  g  4s 1948 

2d   4s... 1948 

Atl  4  Yad  lst  g  guar  4s..  1949 
E  T  Va  4  Ga  Div  g  5S...1930 

Cons  lst  gold  5s 1956 

E  Tenn  reorg  lien  g  5s 1938 

Ga  Midland  lst  3s .1946 

Ga  Pac  Ry  lst  g  6s. 1922 

Knoxv  4  Ohio  lst  g  6s ...1925 
Mob  4  Bir  prior  lien  g  53.1945 

Mortgage  gold  4s 1945 

Rich  4  Dan  deb  5s  stmpd.1927 

Rich  4  Meek  lst  g  5s 1948 

So  Car  4  Ga  lst  g  5s 1919 

Virginia  Mid  Ser  D  4-5S..1921 

Series  E  5s 1926 

Series  F  5s. 1926 

General  5s 1936 

Va  4  So'w'n  lst  gu  5S..2003 
lst  cons  50-year  5s. .1958 

WO  4  W  lstcy  gu4s 1924 

Spokane  Internat  lst  g  5S..1955 
Term  Assn  of  St  L  lst  g  4  Ms. 1939 

lst  cons  gold  5s 1894-1944 

Gen  refund  sf  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  5s.  1930 

Texas  4  Pac  lst  gold  5s 2000 

2nd  gold  Income  5s ?2000 

La  Dlv  B  L  lst  g  5s 1931 

W  Min  W  4  N  W  lst  gu  531930 
Tol  4  Ohio  Cent  1st  gu  53. .1935 

Western  Div  lst  g  53 1935 

General  gold  5s 1935 

Kan  4  M  lst  gu  g  4s 1990 

2d  20-year  5s 1927 

Tol  P4  W  lst  gold  4s 1917 

Tol  St  L  4  W  pr  lien  g  3  Ms.  1925 

50-year  gold  4s 1950 

Coll  trust  4s  g  Ser  A 1917 

Trust  co  ctfs  of  deposit 
Tor  Ham  4  Buff  lst  g  4s..ftl946 
Ulster  4  Del  lst  cons  g  5s..  1928 

1st  refunding  g  4s 1952 

Union  Pacific  lst  g  4s 1947 

Registered 1947 

20-year  conv  4s 1927 

lst  4  refunding  4s 02008 

10-year  perm  secured  6s.l92S 
Ore  RR  4  Nav  con  g  4s. .1946 
Ore  Short  Line  lst  g  6s. 

lst  consol  g5s 

Guar  refund  4s 

Utah  4  Nor  gold  5s... 

lst  extended  4s 1933 

Vandalia  cons  g  4s  Ser  A 1955 

Consols  4s  Series  B 1957 

Vera  Cms  4  P  lst  gu  4 Ms.  1934 


8538    Sale 
6834    69% 
45       47 
96      ... 
93's  ... 
85%    Sale 

89% 

81       88 


Week's 
Range  or 
Last  Sale 


Low 

01 

92 

95 
102 
100 

87 

84% 


High 
Bspt'U 
Not' 18 
Not' 18 
Jan  '19 
Juq«'17 
Mv'16 

85% 


Sg,      Range 

!<§!       Sina> 
bj  Jan.  1. 


No.  Low    High 


66  70 

61%  Sale 

7634  77% 

64%  Sale 

40%  41% 

103  ... 

96%  98 


45  Jan  '19 
99  Jan  '18 
97%  Dec  '17 
85%  (  . 
81%  June'18 
8634  Dec  '18 


71%  Dec  '18 


102%  103 
73 

87% 

717j 

57% 

60 

59 


59% 


85 

65       Sale 
71       75% 
7334  Sale 
4734    47% 
56       5878 
73%  ... 
75     ... 
100     ... 
93      ... 
90       95 
91%  ... 
93%  .. 


O 
J 

M    N 
J 


76%  Sale 
78% 

8334  sale 
102       Sale 

80%  Sale 


O 

J 
J 

J 
J 

o 
s 

J 

J 

D 

J 
J 

J 
J 
O 

J 

M   IW 
IW     s 


o 

J  "I  J 

J  J 
J  J 
J     J 

A  O 
M  N 
IW  N 
M  S 
IW  S 
IW  S 
IW  N 
J  J 
A  O 
F 

J       J 

.     O 

A 

J 

O 

J     D 

Mar 

J      J 


8534    86% 

76%  ... 

91%  101 

85       97 
102 

9134    99% 

90     .. 

9834  104 
97 

94     100% 
95 

9834  ... 
102 

9334  .__ 

96        98% 

96%  .  . 

92%  . 

77       783, 
897, 

81%  Sale 

93%    94 


61%         62 
77%         77% 
64%         61% 
4034         41 

102  Feb  '19 
97  Nov'18 
78  May' 16 
90     May'17 

103  103 

73  73 
85%  Aug  '18 
72%         72% 
57%  Jan  '19 
59%         59% 
59            59% 
98%  Jan  '14 
65            65 
72     Jan  '19 
7334         7334 
49            49 
58%         58% 

74  Feb  '19 
76     Oct  '18 


102     102 


84%  88% 
68%  72% 
45       45 


85%    8634 


60%     64 
76%     79% 
62%    69 
40%    45% 
102      102 


67       Sale 
66       68 
92%  ... 
7234    Sale 
93 

88      "sale 
93%    96 
74        80 


95%    99% 
95%  100 
92       99 
52% 


101  Dec  '15 
90  Jan  '19 
90%  June'18 

94  June'18 
96     Jan  '19 

76%  76% 
90  Feb  '14 
83%         84 

101%       102 
80%  80% 

87%  8ept'16 
8534  8534 
76      Nov'18 

100  Oct  "18 
96»4  Jan  '18 

95  Nov'18 
85%  July'18 

100  Oct  '16 
98  Jan  '19 
93  Nov'18 
109%  Nov' 15 
93  Nov'18 
100%  Oet  '17 
100  Apr 'IS 
102%  Oct  '18 

96  Jan  '19 
107%  Sept'16 

93  Jan  '19 
78     Feb  '19 

94  Nov'18 
81%  82% 
94  94% 

100%  Aug  '16 
67  67% 

66%  Feb  '19 

92  ;uly'18 
7234         7234 

93  Jan  '19 


12 

102%  103% 

6 

73 

75% 

1, 

72 

74 

1 

57% 

57% 

la 

.57% 

59% 

4 

58% 

62 

65 

72 

7334 

49 

58 

74 


68 

72 

74 

53% 

60 

74 


90       90 


83%    85% 
100     105 
80       83 


8538    8534 


..1922 

..1946 

..1929 

.1926 


101      

86%    95 
65        69% 
92%  102 

70 

99      100 

95  ... 
99%  .  .  . 
9134  ... 

96  97 

87% 

70       80 


85 

~91~~ 

85 
75 
9034 
90 

"63"" 


92 

82 

95 

98 

76% 

93 

90% 

48 

93 


92%    99 

92% 

74       78 
68       80 
90%    91% 
36     .. 


75% 
48 


70% 
91 


83% 
49% 
32 

30 
87 
95 
70 
Sale 


87% 

83 
104% 

85 
101 

98% 

85% 

92 

82% 


84 
Sale 
Sale 
101% 
Sale 
86% 

"89" 


79%  .. 


9634  Feb  '19 
70  Oct  '18 
81%  Mar'16 
75  Feb  '17 
96  Mar'18 
95%  95i2 
95%  Jan  '19 
62  Jan  '19 
101  Jan'  19 
100  Oot  *18 
91%  Oct  '18 
68  Jan  '18 
95  Jan  '18 
73  Sept'12 
99  Jan  '19 
102%  June'll 
93  Apr  '18 
104%  Deo  '16 
98  Dec  '18 
81%  8epfl8 
70%  Nov'18 
93%  Mar'17 
95%  Mar'17 
91%  Jan  '19 
98  Feb  '19 
75  75 

95%  July'18 
90%         92 
41      Sept'18 

86  May'18 
106%  Nov'04 

90%  Oct  *18 

87  Jan  '19 
93  Oct  '18 
67%  Sept'18 
90%  Jan  '19 
36  36 
75%  Feb  '19 
49  49 
18%  Mar'06 
18  Aug  '18 
80  Apr  '17 
89%  Deo  '18 
58  Sept'17 
86  86% 
85%  Oct  '18 


93 

78% 


81%    83% 
94       96% 


93 


74% 
93 


87% 

83 
104% 

85 
101% 

98% 

86 


87% 

83 
104% 

85 
101% 

98% 


98  Deo  '17 
89  Feb  '18 
80  Jan  '18 
80%  June'18 
35      8ept*17 


96%    97% 


95%    95% 
95%    95% 
52       52 
101     101 


91%  91% 
98  98% 
75       77 


90%  91 

36  36 

75%  75% 

48  51 


86       89% 


87%    89% 

80       83% 
1037S  106 

85       86 
100%  101% 

98       9878 


a  Due  Jan.    6  Due  Feb.     a  Due  June      ft  Due  July.    *  Due  Aug.    o  Due  Oct.     v  Due  Nov       «Due  Dec. 


s  Option  sale. 
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BONDS 

N.  Y.  STOCK   EXCHANGE 
Week  ending  Feb.  14 


Price 
Friday 
Feb.  14 


Week's 
Range  or 
Last  Sale 


Range 
Since 
Jan.  1 . 


Virginian  1st  5s  series  A 1962 

Wabash  1st  gold  5s 1939 

2d  gold  5a— -  — - 1939 

Debenture  series  B I9iy 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s— 19d4 

Det  &  Ch  Ext  1st  g  5s 1941 

Des  Moines  Div  1st  g  43—1939 

Om  Div  1st  g  3^s 1941 

Tol  &  Cb  Div  1st  g  4s 1941 

Wasb  Terml  1st  gu  3Ks 1945  F 

1st  40-yr  guar  4s i?Jo 

West  Maryland  1st  g  4s 1954 

West  N  Y  &  Pa  1st  g  5s 1937 

Gen  gold  4s —  lj»4» 

Income  5s p}zfi 

Western  Pac  1st  ser  A  5s— -194b 

Wheeling  &  L  E  1st  g  53 1926 

Wheel  Div  1st  gold  5s 1928 

Exten  &  Impt  gold  5s 1930 

Refunding  4^s  serie3  A  —  19>>b 

RR  1st  consol  4s 1949 

Winston-Salem  S  B  1st  4s— 1960 

Wis  Cent  50-yr  1st  gen  4s..  -1949 

Sup  &  Dul  div  &  term  1st  4s  36 


Bid 
92% 
97% 

85% 


J       J 

J       J 

J       J 

A     O 

M     S 

A 

A 

O 

I       J 

\   o 

Nov 
M     S 


Ask  Low 
Sale    92% 


High'  No.  [Low    High 


98 

Sale 


65     

87% 


67       71 


74%     80 

84     

61       Sale 
99%  100 
853s 


83%  841 
91%  96 
96 


J 
J 
J 
O 
M  N 
M  N 
F  A 
J  J 
M  N 
J 


IYI  N 
J  J 
O 
A     O 


Street  Railway 

Brooklyn  Rapid  Tran  g  5s -.1945 
1st  refund  conv  gold  4s — 2002 
6-year  secured  notes  5s — 1918 
Ctfs3-yrsec7%  note3opA1921 
3-yr  7%  secured  notes.. nl92l 
Bk  City  1st  cons  53.-1916-1941 
Bk  Q  Co  &  S  con  gu  g  5s..  1941 

Bklyn  Q  Co  &  S  1st  5s 1941 

Bklyn  Un  El  1st  g  4-53—1950 

Stamped  guar  4-5s 1950 

Kings  County  E  1st  g  4s— 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  43.1951 

Chicago  Rys  1st  5s vTxil 

Conn  Ry  &  L  1st  &  ret  g  4}^s19d1 

Stamped  guar  4>£s 1951 

Det  United  1st  cons  g  4^s.-1932 
Ft  Smith  Lt  &  Tr  1st  g  5s. .-1936 

Hud  &  Manhat  5s  ser  A 1957 

Adjust  income  5s J25Z  =-" 

N  Y&  Jersey  1st  5s 1932;F 

Interboro-Metrop  coll  4^s.l956jA 
Interboro  Rap  Tran  1st  53..1966]  J 
Manhat  Ry  (N  Y)  cons  g  43.199a  A    O 

Stamped  tax-exempt 1990„    a 

Manila  Elec  Ry  &Ltsf  5s— 1953:M     b 
Metropolitan  Street  Ry — 

Bway  &  7th  Av  1st  c  g  53.1943  J 
Col  &  9th  Av  1st  gu  g  5s— 1993  M 
Lex  Av  &  P  F  1st  gu  g  5s.  - 1993  M 
Met  W  S  El  (Chic)  1st  g  43-1938  F 
Milw  Elec  Ry  &  Lt  cons  g  5s  1926  F 
Refunding  &  exten  4}4s— 1931  J 
Minneap  St  1st  ens  g  5s— 1919  -I 
Montreal  Tram  1st  &  ref  53.1941  J 
New  Orl  Ry  &  Lt  gen  4^3—1935  J 
N  Y  Municip  Ry  1st  s  f  5s  A  1966 
N  Y  Rys  1st  R  E  &  ref  4s.- -1942 

30-year  adj  inc  5s. _al942 

N  Y  State  Rys  1st  cons  4Hs  1962 

Portland  Ry  1st  &  ref  5s 1930 

Portld  Ry  Lt  &  P  1st  ref  5S.1942 

Portland  Gen  Elec  1st  53.1935 

St  Jos  Ry  L  H  &  P  1st  g  53.-1937 

St  Paul  City  Cab  cons  g  5s— 1937 

Third  Ave  1st  ref  4s I960 

Adj  income  53 al960 

Third  Ave  Ry  1st  g  5s 1937 

Trl-City  Ry  &  Lt  1st  s  f  5s. -1923 

Undergr  of  London  4J4s 1933 

Income  6s. 1948 

United  Rys  Inv  5s  Pitts  iss— 1926 

United  Rys  St  L  1st  g  4s 1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s.  ..1927 

Union  Tr  (N  Y)  ctf 3  dep 

Equit  Tr  (N  Y)  inter  ctf 3 

Va  Ry  &  Pow  1st  &  ref  5s. -.1934 

Gas  and   Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947  J     D 

Bklyn  Un  Gas  1st  cons  g  5S.1945  M  N 
Cincin  Gas  &  Elec  lst&ref  5s  1956  A    O 

Columbia  G  &  E  1st  5s 1927  J      J 

Columbus  Gas  1st  gold  5s— 1932  J      J 

Consol  Gas  conv  deb  6s 1920  Q     F 

Cons  Gas  EL&P  of  Bait  5-yr5s'21  M  N 
Detroit  City  Gas  gold  5s— .1923  J  J 
Detroit  Edison  1st  coll  tr  53-1933  J      J 

1st  &  ref  5s  ser  A M940  M    S 

Eq  G  L  N  Y  1st  cons  g  5S— 1932  IVI 
Gas  &  Elec  Berg  Co  c  g  53—1949  J     D 

Havana  Elec  consol  g  5s 1952  F    A 

Hudson  Co  Gas  1st  g  5s 1949  IW   N 

Kan  City  (Mo)  Gas  1st  g  53.1922  A    O 

Kings  Co  El  L  &  P  g  53 1937  A     O 

Purchase  money  63 1997  A    O 

Convertible  deb  6s. 1925  IW    S 

EdElIllBknlstcong4s-1939  J  J 
Lac  Gas  L  of  St  L  1st  g  5s— el919  Q     F 

Ref  and  ext  1st  g  53 1934  A    O 

Milwaukee  Gas  L  1st  4s 1927  IW   N 

Newark  Con  Gas  g  5s 1948  J 

NYGELH&Pg  53 1948  J 

Purchase  money  g  4s 1949  F    A 

Ed  Elec  111  1st  cons  g  5s. .1995  J  J 
NY&Q  El  L&P  1st  con  g  5s.  1930  F  A 
Pacific  G  &  El  Co— Cal  G  &  E — 

Corp  unifying  &  ref  5s 1937  M   N 

Pacific  G  &  E  gen  &  ref  5s— 1942  J      J 
Pac  Pow  &.  Lt  1st  &  ref  20-yr 

5s  International  Series— 1930  F 

Pat  &  Passaic  G  &  El  5s 1949  M 

Peop  Gas  &  C  1st  cons  g  6s.l943 

Refunding  gold  5s. 1947 

Ch  G-L  &  Coke  1st  gu  g  5s  1937 
Con  G  Co  of  Ch  1st  gu  g  5sl936 
Ind  Nat  Gas  &  Oil  30-yr  5sl936 
Mu  Fuel  Gas  1st  gu  g  53. .1947 

Philadelphia  Co  conv  53 1919 

Conv  deben  gold  5s. 1922 

Stand  Gas  &  El  conv  a  f  6s. .1926 
Syracuse  Lighting  1st  g  5s. .1951 
Syracuse  Light  &  Power  53.. 1954  J 

Trenton  G  &  El  1st  g  5s 1949 

Union  Elec  Lt  <fc  P  1st  g  5s._ 1932 

Refunding  &  extension  5s.l933 

United  Fuel  Gas  1st  a  f  6s. ..1936 

Utah  Power  &  Lt  1st  6s 1944 

Utica  Elec  L  &  P  1st  g  5s._ -1950  J 

Utlca  Gas  &  Elec  ref  6s 1957  J 

Westchester  Ltg  gold  5s 1950  J 


59'4 

65 

75 

77% 

72% 


71% 
49% 


70 
69 
82 
78 
7512 


8134 

80 


75 

75 

60 

56% 

45 


Sale 

92 

70 

9912 

77 

78 

65 

7258 

60 

85 

Sale 


75U    75% 


57U  5734 
I6I4  Sale 
90  100 
39U  Sale 
70?8  Sale 
71       83% 


73% 


92% 

97  97141 
85%  8578 
90     Aug  '18 

98  Nov'18 
65  Sept'18 
9912  Sepfl7 
80  Aug  '12 
76     Apr  '17 

Jan  '19 
Deo  '17 
Aug  '18 

61 
Jan  '18 
Dec  '18 
Oct  '17 
84U 
Oct  '18 
Feb  '17 
99%  Mar' 17 
64  Jan  '19 
69  Nov'18 
75  Feb  "19 
79%  Jan  '19 
74%  Jan  '19 


71U         73 
4912  Feb  '19 
9534  Dec  '18 
96%  Aug  '18 
81  82 

92  Deo 'IS 
80  May'12 
101  May' 13 
745g  76 
7134  Feb  '19 
57  Jan  '19 
62  Jan  '19 
60  Dec  '18 
7934         7934 

88%  Oct  '18 
75%  75% 
84  Jan  '14 
5712  5734 
16%  16% 
87  Oct  '18 
39  40>8 

7012         71 
72  72U 

74*2  Jan  '19 
80     July' 18 


921s    94% 

93%    98 

8512    89 


BOMOS 

Y.  STOCK  EXCHANGE 
Week  Ending  Feb. 


11 


Price 
Friday 
Feb.  14 


58       61 


84       86I2 


75 

78 
72 14 


75 
80 
74'2 


76 
52l2 


7712 
70 

74 


47 

41% 

1258 

~72% 


96 

7212 

57 

43% 

13 

62 

76 


81     - 

9912 

52       5234 
29      Sale 
8712  100 
95       97l2 

77     

65%    90 
55       69 


2234 
2234 
79 


60 
23 
2534 
25 

SI 


93l8  — 
93U  --- 
90     — 

80       8234 


72 
7134 
57 
62 


73       75i8 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 194S 

Alaska  Gold  M  deb  6s  A 192 

Conv  deb  6s  series  B 19ib 

Am  33  or  W  Va  1st  5s 1920 

Armour  &  Co  1st  real  est  4  J^s  '39 
Booth  Fisheries  deb  s  f  6s  — -19  '' 
Braden  Cop  M  coll  tr  s  f  63-1931 

Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Buildings  53  guar  tax  ex..  19(>0 
Chic  C  &  Conn  Rs'3  s  f  5s_. .1927 
Chic  Un  Stat'n  1st  gu  4  5^3  A  19o3 
Chile  Coopsr  10-yr  conv  73-1923 
Rects  (part  paid)  conv  6s  ser  A 
Coll  tr  &  conv  6s  ser  A.. .1932 
Computing-Tab-Rec  s  f  63—1941 
Granby  Cons  M  S  &  P  con  6s  A  28 

Stamped 1928 

Great  Falls  Pow  1st  s  f  53— -1940 
Int  Mercan  Marine  s  f  63. -.1941 

Montana  Power  1st  5s  A 1943 

Morris  &  Co  1st  s  f  4Hs 1939 

Mtge  Bonds  (N  Y)  4s  ser  2..  1966 

10-20-vear  59  series  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  53..  1932 

Ref  &  gen  63 a.  193J. 

Niag  Lock  &  O  Pow  l3t  53—1954 
Nor  State3  Power  25-yr  5s  A  1911 
Ontario  Power  N  F  1st  53  —  1943 

Ontario  Transmission  5s 1915 

Pan-AmPet&Trlst  conv6s  '19-  27 
Pub  Serv  Corp  N  J  gen  5s..  1959 
Tennessee  Cop  1st  conv  6s_.192o 
Wasb  Water  Power  1st  53  —  1939 
Wilson  &  Co  1st  25-yr  8  f  6s.  1941 


67i2 

30%    31 
30       33 


Low 
62 
31 
30U 


D 

O 

A 
O 
J 

o 

O 

J 

IW    N 

o 

,   o 
J 

IW  N 

IW  N 

M  N 

A  O 


86I2    Sale 


Sale 

84 

85U 


94 

8OI4 

80 

79 
58 

88I2    90 
106%    Sale 


Sale 
8334 


Week's 
Range  or 
Last  Sale 


High 
62 
31 
30% 


Range 
Since 
Jan.  1. 


No.\  Low    High 


J 

J 

O 

J 

A 

J 

O 

M    N 

O 

A 

N 

J 

O 

M    N 

J       J 

A     O 


83 
83 
98% 
98%  100 

9412 

9834  Sale 
913g  92is 
83       87% 


5612    60U 
16       18 


3834  4334 

6884  7234 

72  72U 

74  7412 


79  Deo  '18 
68  Feb  '19 
74     Jan  '19 

54  Dec  '18 
IOOI2  June' 17 

8U2  Dec  '18 
9834  Aug  '17 
97i2  July' 17 
74     Aug  "17 

55  55 
42  42*2 
12%  1258 
6134  Jan  '19 
88I2  Nov' 16 
67  Aug '18 
9012  Feb  '17 
95      July'17 

10212  Mar' 12 
50%  Feb  '19 
28%  29i2 
97  Deo  '18 
95?8  Jan  '19 
76     Mar'18 

56  Aug  '18 
65     Deo  "18 
51%  Jan  '191--- 
50     June'17  — 
22     Jan  '19  — 

22     Jan  '19 

2234         2234        5 
79     Jan  "19 


74       74 


14 


55  57 

401«  43% 

11%  14% 

6134  62 


50       53 
2712    31% 


94%    9578 


50%    52% 


101 
9612 


96     — 

93       Sale 


84       90 

95 

89     — 


105 


94 
100 
91      --- 
77       83 
99%    9934 
94%    95 
87U  --- 


9212    9312 
72       73l2 


96 
86 


103  Sept'15 
93U  94!2 
91  Dec  '18 
82  82 

97  Feb  '15 
Sale  IOOI2  lOlU 
9612  Feb  '19 
96%  Jan  '19 
96     Jan  '19 

93  93 

94  Feb  '18 
100     Feb  '13 

92%  Nov'17 
96%  Deo  '17 
90?8  Deo  '16 
90     Deo  '17 

105  Feb  '19 
90  Jan  '19 
83  83 

99%  99% 
9434  9434 
8412  Oct  '18 

104%  Apr  '17 
92%         93% 
71%         72 
98  98 

96%  Aug  '17 


100 
95 


A 
S 
A  O 
M  S 
J  J 
J  J 
M  N 
M  N 
F  A 
M  N 
J 

J     D 

J 

S 

M    S 

IW    N 

J       J 

F     A 

J 

J 


87% 
86       92 


96% 
87% 


96% 
87% 


100 

75 

76% 

90 



95 

91 

9134 

94 

100 

82% 

72 

75% 

91% 


95       1 
88%    88% 


88  Jan  '19 
100  July*  17 
100    Jan  '19 

74U         75 
96     8ept'17 
100     Apr  '17 

89  Mar'17 
94  July'17 
99%  Nov' 15 
91%  91% 
94  Jan  '19 
97%  May*17 
70  Nov'18 
9838  Oot  "17 
92     Jan  '19 

101%  Nov'16 

98  98 

88%         88% 

101  June'17 
98  Aug  '17 
92     Jan  '19 


93U    95 


82       82% 


100%  103 
96%    97 
96%    96% 
95%    96 
93       94 


Manufacturing    &    Industrial 

AmAgric  Chem  1st  c  5s 1928 

Conv  deben  5s — 192* 

Am  Cot  Oil  debenture  53—1931 

Am  Hide  &L  1st  s  f  g  6s 1919 

Am  Sm  &  R  1st  30-yr  5s  ser  A  47 
Am  Tobacco  40-year  g  6s. -.19*4 

Gold  4s 1951 

Am  Writ  Paper  1st  s  f  5s  — 1919 

Trust  Co  ctf 3  of  deposit 

Baldw  Loco  Works  1st  5s— 1940  «l 

Cent  Foundry  1st  s  f  6s 1931 

Cent  Leather  20  year  g  5s. .1925 

Consol  Tobacco  g  43. -}*,%} 

Corn  Prod  Ref'g  s  f  g  5s 1931 

1st  25-year  s  f  5s 1934 

Distil  Sec  Cor  conv  1st  g  5S.1927 
E  I  du  Pont  Powder  4^3— -1936 
General  Baking  1st  25-yr  63.1936 

Gen  Electric  deb  g  3)^s 1942 

Debenture  5s — — 1952 

Ingersoll-Rand  1st  5s 1935 

Int  Agric  Corp  1st  20-yr  53..  1932 

Int  Paper  conv  s  f  g  5s 1935 

1st  &  ref  s  f  conv  5s  ser  A  .1947 
Liggett  &  Myers  Tobac  7s. .1944 

gg  1951 

Loriflard  Co  "(P)  7s. 1944 

5g  1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

1st  lien  &  ref  63  series  C— 1921 

Nat  Enam  &  Stampg  1st  53.1929 

Nat  Starch  20-year  deb  5s.  .1930 

National  Tube  1st  5s —  1942 

N  Y  Air  Brake  1st  conv  6s— 1928 
Pierce  Oil  5-year  conv  6s.. ?1920 

10-year  conv  deb  6s ftl924 

Sinclair  Oil  &  Refining — 

1st  s  f  7s  1920  warrants  attach 
do    without  warrants  attach 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6S..1931 
Union  Bag  &  Paper  1st  5s.  .1930 

Stamped 1930 

Union  Oil  Co  of  Cal  1st  5s.. 1931 
U  S  Realty  &  I  conv  deb  g  5s  1924 
U  S  Rubber  5-year  sec  78—1923 

1st  &  ref  5s  series  A 1947 

U  S  Smelt  Ref  &  M  conv  63.1926 
Va-Caro  Chem  1st  15-yr  53.1923 

Conv  deb  6s «1924 

West  Electric  1st  53  Dec 1922 


73 

98% 


69 
95 

101 
89%    93U 
8S34    89 
89%    93 
95 

115%  118% 
78       79 
92       92U 
9034 
97%    981s 


86  87 

90  Feb  '18 
94  94 

80%  80% 

83%  Feb  '19 
81  Jan  '19 
58  Mar'18 
88%  Feb  '  19 
10534  10638 
83  83 

83  83% 

83%  83% 
98%  Feb  '19 
98  Jan  '19 
93%  Feb  '19 
97  I 

91%  92% 
83     Feb  '19 

83  Apr  '14 
94  June' 16 
7334  Dec  '18 

97  Jan  '19 
100%  Dec  "18 

89%  Oct  '17 
89%  Feb  "19 
89     Jan  '19 

84  June'17 
112%  Jan  '19 

78  79 

91  Jan  '19 
92%  Jan  '19 

98  98% 


62 
31 
30% 


86        8884 


94  96 

80%  80% 

83%  85% 

81  81 


10534  110 


F 
A 
A 
J 
J 
M 
M 
J 
J 

F 
F 

M    N 
J      J 


109%    Sale 

100%  100?s 

88I4    89 

100%    Sale 

9034    Sale 

119 

7578    80 

89%    90 

87       88 

99% 

80       82 
96%    Sale 
74       80% 
99%  101 
99%  100 
90%    Sale 

100 

8334    90 
7OI4    73% 
98       99 

97?8 

7934    80 
100     102 

92 

112%    Sale 

92       Sale 

112%  113% 

91       92% 


82% 
81% 

83  84 

97  98% 

98  98 
93%  93% 
97     102 
91%    95% 
S3  83 


95       97 


89 


112%  122 
75%    80 
91        92 
92%    92% 
9634    98% 


91   96 

93% 

96  98 
99%  100 
101   Sale 


92       Sale 


100  100% 
10038       101 

88%  Feb  '19 
100%       10014 

90%        91 
119         119 

75     Feb  '19 

90U  Jan  '19 

87 

101  Jan  '19 
80  Dec '  18 
96%  96% 
73%  Dec  '18 

101     Jan  '19 
99% 
90%        90% 

104  May'17 
83  Dec  '18 
73%  Feb  '19 
99  99 

96      Nov'18 
7934         80 
94     Oct  '18 
90%  Nov'18 

112  11234 

92  93% 

11234  112% 
91  91% 

165      Nov'18 

185  Jan  '19 
95%  Nov'18 
94  Aug  '18 
99%  Feb  '19 
99%        99% 

100%  101 
90%        9214 


100 


100% 
102% 

—  'I  88       83% 
7     9934  100% 

37,1  90%    93 
1|119     119 

-  72%    75 
-I    88%    91 

4     86       90 
101     101 


55 


100     105 
90       90 

79%    84 
99U    9934 
9434    97 


91%    94 
69       74% 
9S     100 


J      J 

M    N 
J      J 


95%    96% 
87%    88 


100     101 

74%    76% 


99      Sale 

96       Sale 

91%    95 
102%  103 

87       90 

87       90 

93       93% 

68      Sale    65 
103%  103%' 103% 

87      Sale!  8634 

98%    Sale    9734 

96      Sale    96 
100%  102     102 

9734    98%    97U 


98%         99 
95%         96 
93     Jan  '19 
101%       102% 
87     Jan  '19 
87     Dec  '18 
93?s  Jan  '19 
68 
103% 


96       97 


101  101 
99%  100 
89%    91 


73       73% 
9734  100'4 


76%    80% 


112     113% 
92       93% 

112%  113 
90%    94 


182     185 


98       99% 

99%  100% 

100%  103% 

8884    93 

98%  100 
95       96% 
93       93 
100%  103 
85       87 


87% 
98% 
96 

102 


Coal,  Iron  &  Steel 

Beth  Steel  1st  ext  s  i  5s 1926 

1st  &  ref  5s  guar  A --19*2, 

20-yr  p  m  &  imp  s  f  5s — 1936 

Buff  &  Susq  Iron  s  f  53 1932 

Debenture  5s al926 

Cahaba  C  M  Co  1st  gu  6s— 1922 

Colo  F  &  I  Co  gen  a  f  5s 1943 

Col  Indus  1st  &  coll  5s  gu— 1934 
Cons  Coal  of  Md  lst&ref  53.1950 

Elk  Horn  Coal  conv  6s 1925 

Gr  Riv  Coal  &  C  1st  g  63— ftl919 

Illinois  Steel  deb  4J^3 1940 

Indiana  Steel  1st  5s. 1952 

Jeff  &  Clear  C  &  I  2d  58 1926 

Lackawanna  Steel  1st  g  5s—1923|A 

1st  cons  5s  series  A 1950  M 

Midvale  Steel  &  O  conv  s  f  5sl936  M 
Pleasant  Val  Coal  1st  s  f  5s..  1928 
Pocah  Con  Collier  1st  s  f  53.1957 
Repub  I  &  S  10-30-yr  5s  s  f.1940 
St  L  Rock  Mt  &  P  53  stmpd-1955 
Tenn  Coal  I  &  RR  gen  5s— 1951 
U  S  Steel  Corp — Icoup— (J1963 

sf  10-60-year  5s\reg dl963 

Utah  Fuel  1st  s  f  5s —  1931 

Victor  Fuel  1st  a  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5s  1949  M 
■    I 
Telegraph   &  Telephone 
Am  Telep  <fe  Tel  coll  tr  4a.. -1929  J 

Convertible  4a 1936  M 

20-yr  convertible  4^3 1933  IW 

30-yr  temp  coll  tr  53 1946  J 

7-year  convertible  63 1925  F 

Cent  Dist  Tel  1st  30-yr  53—1943  J 
Commercial  Cable  1st  g  43—2397  Q 

Registered 2397  Q 

Cumb  T  &  T  1st  &  gen  53  —  1937  J 
Keystone  Telephone  1st  5s— 1935  J 
Mich  State  Teleph  1st  5s— -1924  F 
N  Y  &  N  J  Telephone  5s  g  — 1920  M 
N  Y  Telep  1st  &  gens  f4Hs.  1939  M   N 

Pacific  Tel  &  Tel  1st  5s 1937  J 

South  Bell  Tel  &  T  1st  a  f  53.1941  J 
West  Union  coll  tr  cur  5s— -193S  J 

Fund  &  real  est  g  4Hs 1950  M 

Mut  Un  Tel  gu  ext  5s 1941  M 

'92"    92      I         Northwest  Tel  gu  4Ha  g— 1934IJ 


95%    96%'  95%  Jan 


D 

s 

D 

A 
A 
D 
D 

O 
O 

N 
D 
O 

s 
s 
J 
J 
o 
J 
J 

M  N 
M  N 
M  N 
J  J 
S 


89 
81 
85 


Sale 
Sale 
96 


74 

87% 


91 

74% 

92 


84% 

98% 

95% 

97% 

86% 

88 

80% 

87% 

94% 

8U4 

91 


85% 
98% 


89 

80%  81% 
90  May'18 
86%  July'18 
101  Deo  '14 
88  Jan'  19 
75  75U 

87  Feb  '19 
98  Feb  '19 
94  Feb  '18 
85%  85% 
98  98% 


18, 

36 

193 

6 

4 

1 


937S    93% 
60       68 

10234  104% 
86       87% 
9734 100 
95%    96 

101     102% 
97       98% 


95%    96% 
87       89 
80       83 


Sale  97% 
Sale  86% 
Sale    86% 


97% 
86% 


90 
95% 
83 
95% 


10034    Sale 
"8634  "-- 


92% 
94 


92       92 


95 
88% 


89% 


87% 


84%  Sale 
78%  85 
86%  89 
92  Sale 
102%  Sale 
96 


90     Dec  '18 

94%        94% 

80%  Dec '18 

95%  Dec  '18 
10038       10034      67 
100%  Feb  •19].-. 

80  "  Deo'  16 1 
87%  Jan  "19!-. 


88 
77% 
87 
98% 


84  84%|       8 

78%  Feb  "19: 1 

86%        86%        1 
92  92%l     11 

102%       103    I   137 

98%  Feb  '19 

73      Nov'17 

_    68%  Jan  '18| 

93%    93'4    93UFeb'19j 

...    96'4    98     Apr  '16i  —  - 
90%    Sale    90%         92  61 

971, 98%Jan*19 

91%    Sale    90%         91%        7 
93       93%    94  94  5 

91       92%    92%         92%        2 

93S4 93%         93%  I       1 

86%    91       87%  Feb  '19, 

99     101%  Sopt'17 

'81% I   94      Nov'16 . 


82%  85% 

95%  98% 

96%  97% 

86  87% 

86%  88% 


94%    95% 


99%  101% 
99%  100% 


87%    87% 


83%    85% 
77       78% 
85%    89 
92       94 
100%  103 
98%    98% 


93       93% 


90  92 

9S%  98% 

8S  91% 

93  95% 

92  93 

93  93% 
86%  92 


•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  d  Due  April,  e  Due  May.  0 


Buljune.  ft  Due  July.  Jt  Due  Aug.  0  Due  Oot.  p  Due  Nov.  t  Due  Dec.  s  Option  sale. 
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SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


Saturday     i     Monday 
Feb.    8.  Feb.  10. 


♦135  136 

68I2  68I2 

85  88 

2812  2834 

*167      

• 3 

*7  11 


» 30% 

* 135 

*83        87 
*112      114 
5712    57i2 


136  136 

68I4  69 

♦86  90 

•28%  29 

'167  ... 

■ 3 

*7  11 


*70 
*80 
2% 

14 

28 
*91 


74 

"  ~2h 

lHl 
28% 
94 

*98      100 
*19        20 


*95 
*45 
*52 


* 30 

* 135 

*83  87 

112  112 

58  58 


100%  100% 
99        99 

1'8       1% 
*5  5l2 

*1141s  115 
♦118      II8I2 
100-54  101% 
*45l2     46l4 
94        9412 
82        82 
*78       80 
*19       20 
*92l2    95 
65       65 
19        19 
1414     143s 
*1134     1212 
*5l2      6 
*167      169 
5534    56 
147     147 
30%    30% 
5         5 

*19      

7l2 
94 
84 


7i2 
94 
84 


70l2     70l2 
'131      132 
92       92 


91 
*45 
'11512 
•49 
*14 

3712 
120% 
*55 
15812 

4484 

2712 


91 

50 
116i2 

50 

15 

38i8 
12H2 

16"l~~ 
44% 
2712 


•113      11312 


*.50      .75 
*68i2    71 


*70  74 

80  80 

2l2  2% 

I414  14% 

28  2812 

*90  .._ 

*98  100 

*19  20 

*95  97 

4512  4512 

*52  54 

101      101 
99       9912 
*1  Us 

512      5l2 
II5I3  11512 
11712  118 
100-34  101U 
*46       47 


94 
*81 

80 
*19 
*94 

65 


Tuesday 
Feb.  11. 


Wednesday 
Feb.  12. 


Thursday 
Feb.  13. 


*135i2  136 
68       68I2 
*97     100 
*28l2     29 

*167       

3 
7        11 


*83 

'112 

57 


3014 
135 

87 
114 

57 


*70  74 

*80  

*2l2       3 

1414  1478 

*28l4  28% 

*91  


*97 
*19 
*95 
45 
52 


94i2 
82 

80 

96 

65 

*1834  1912 
14l8  1438 
12  12U 
*5l2       6 

166      167 
56        57U 

148      148 
30        3012 
*4l2       5U 

*19l2     23 
*7l2       734 

*92       95 


100l2  101 
99U     9912 
IMi  1% 
*5         5i2 
116     II6I4 
11734  118 
101      101% 
*4634    4714 
9412    95 
*81        82 


*79 
*19 
♦95 
*63 


84 
70l2 


130     130 

*92 


*.20 
42 
•11 

*38 

Ills 

*.21 

*16l2 

57i2 

•425 

*13i2 

4014 

•2% 

5 

8»4 
*234 
•70 
♦41 

4% 
♦.55 
4234 
•79U 
24i2 
584 
•.95 
•3 

*234 
•212 

•4 
3 

•25g 
*4912 
•16 

•H2 


8I2 
9% 

* 

~*i% 

•34 
48 
12i8 
57 
19l2 
'     *40 


.30 
42 
1134 
43 
lll8 

.30 
18 
57l2 
430 
1412 
4012 

3 


3 
75 
43 

4% 

.75 
43 
81 
25 

534 

IMi 

3i2 

3 

3 

4l2 

3 

234 
5012 
1634 

2 

9U 
10 
60 

8I2 
10 

.50 

1% 
35 
48 
1212 
57 
19l2 
42 


258  258 

•1%  1% 

••14  .15 

•412  5 

•2  2l8 

212  212 

•■80 

435g  43% 

4534  4534 

214  2i4 


7l2 
1% 
2 
'.80 


•17%    18 
•.25      .50 


9134 

•46 

115 
49 

*14 
37l2 

120 

*55l2 

157l2 
44% 
2712 
88I4 
♦113 


*.50 

69 

*3l2 

.29 

*4212 

11 
*39 
11 
.25 
*16l2 
57 
430 
13% 
40U 
*2% 

5 
*834 
3 
•67 
*41l4 
434 
>  _ 

~42% 

80 

2434 
512 
1% 

•3% 

*234 

•2% 

•4 
3% 
2% 

50 
•16 

•1% 
834 


*8l2 
978 
I 

"*I% 

•34 
•48 
•12 
57 
•20 
•40 


92 

50 
117 

49 

15 

38l4 
121 

159" 
45 

2712 
89% 
11334 


.75 
71 

4 

.29 
44 
11 
43 
11% 

.30 
18 
5712 
430 
1378 
4012 

3 

5% 

9 

3 
67% 
43 

434 

.75 
42l2 
80 
2434 

512 

1% 

3l2 

3 

3 

412 

3% 

234 
50 
1634 

1»4 

834 
10 
CO 

$ 

10 
.50 
1% 

35 

50 

12l2 

57 

20-% 

42 


*1834     1914 
HI4     1412 
12        12 
*5l2       6 

167     167l2 
57U     59 

148      148% 

30%     31l2 

*4l2       5 

20i2     21 

7%     734 

*92        95 


132      133 
♦92       ... 


92 

50 
11312 

50 

15 

3S34 
12114 

56 
165 

45 

2734 

90 
114l2 


*2i2 
*H4 
.14 
434 
2% 
•212 


•.80 

4334  46 
45U  46 
2l2      278 


7l2 
U2 

*134 
.90 

18 

*.25 


1% 
2 

.90 
IS 
.50 


92 

•46 
*112l2 

*49 
15 
38% 

12034 

•55 

15912 
44% 
2734 
89U 

114U 
8I2 


*.55  .7, 

70  70 

*3l2  4 

*.20  .30 

4212  4212 

1034  10% 

*39  43 

III4  11U 

.30  .30 

•16i2  18 

5734  5734 

430     430 

*1378  14 

403s  401 2 

*2%  3 


478 


3  ! 

•67  6 

*4n2  42i2 

•5  5i2 

' 75 

43  43 

•7912  81 

25  25 

5%  5% 

*95  \Mt 


♦3% 
•234 
212 


4%,     4U 
3         3i2 


3 

•50 
'16 
1*2 

•8I2 


3 
51 
163.1 

Vt 

9% 

878      9 

5812  59 

8%      8> 

•10  10'4 

*.50      .75 

*ll4       1% 

•34  35 

•48  50 

12U  12U 

•57  58 

•20  20«4 

•40  42 


212 
•U4 
*.14 

4% 

2% 

2l2 

.75 
45 

46%  4614 
*2l2  234 
•712       8 

l'X,  1%> 
*1«4       2 
•.85       1 
•1712     18 
*.25      .50 


234 
U2 
.15 
4% 
2% 
2% 
.90 
45 


136      136 
6912    70 
•87       88 
28       2812 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sile 
Last  Sale 
Last  Sale 
•83       87 
•112      114 
57       57 
Last  Sale 
Last  Sale 
*80      . 
234       234 
14%     15 
25%     2834 
Last  Sale 
99       99 

Last  Sale 
97       97 
45       45 
52       5234 

100%  IOH4 
99%    99% 


1 

5 
116 
117 
101 


1% 

5 
117 
118 
101% 


4734     4734 
94%    95 


Last  Sale 
•63       66 

1834     19% 

14%  1478 
•12  1238 
5%  5% 
169      169 

5858  60% 
150     151 

31       31% 


5 
21 

734 
90 


Friday 
Feb.  14. 


Salesfor 

the 

Week 

Shares 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


135U  136 
69  69% 
88  88 
28  28%i 
167  Fcb'19, 
Dec'lS 
Feb' 19 
Nov' 16 ! 
Feb' 19 
Jan' 19 
84 


7 

4% 
30% 
135 
84 


57 
109 
70% 


57 

Oct'18 

Oct'18 

80 

2%       2% 

1434     1434 

27        2734 

92      Nov' 18 

98        98 
20       Jan' 19 

"45%    46  ~ 


100%  101% 

99       99% 

1  1 

' 5 

117     117 

161"  101% 
•47       49 
94%    95 


70 


79 


82%     83 
70       70 
133     133 
*92      ... 
Last  Sale 
9134    9134 
Last  Sale 
113%  11434 
50       50 
•14        1434 
38%    39% 
121      121% 
Last  Sale 
163%  165 
45       45% 
2734    28 
8834    91% 
'114%  115 


Last  Sale 
70       70 

334      334 
*.25      .30 
42       43 
•11        11% 
Last  Sale 
11%     11% 
.30      .30 
Last  Sale 
•58      ... 
430     430 
14        14 
40%    4034 
Last  Sale 
434      478 
9         9 
3         3% 
73%    73% 
Last  Sale 
*5%1«  5% 
Last  Sale 
•43       43% 
•79%    81 
2434    2434 
5%      5% 
1 

3% 
3 
3 

4% 
3-% 
3 

60%    61 
Last  Sale 
1%      1% 
•8%      9% 
•8%     10 
58%    59 


97      Feb' 19 
*64       66 
19%     1934 
14%    1478 

~~5%   "5% 

"58%  60% 
151%  151% 
31       31 


7%     8% 
94        94 
83        83 
70       70% 


92%  Aug'17 


48      Feb' 19 
113%  113% 


•.95 
3% 
•234 
•2% 
4% 
3% 


10  10% 
.50  .50 
Last  Sale 

34       34 


•48 
13 
•57 
•20 
•40 


50 

1.'. 

58 

2034 

42 


Last  Sale 
2%  2% 
•1%  1% 
•.14  .15 
*434  5% 
2%  2% 
2%       234 

•.80 

44%    45% 

46       46% 

•2%       234 

7%      7% 

1%  1% 

•1%       2 

.80      .80 

•17%     18 

Last  Sale 


— 



"39" 

39% 

121%  122% 

55%   Feb' 19 

162 

[63%, 

4434 

45% 

90% 

91% 

114%  114% 

8% 

10i8 

.56     Feb' 19 

70 

70 

*3% 

3% 

*.25 

.30 

•42% 

43% 

•11 

11% 

40       Jan' 19 

•11% 

11% 

*.21 

.30 

17%    Jan' 19 

59 

59 

430 

430 

13% 

14 

4034 

41% 

234      Feb' 19 

4% 

4% 

9 

9 

3 

3 

•68 

73 

43%    Jan' 19 

*5% 

5% 

.70     Jan' 19 

•43 

45 

82 

82 

*2434 

25 

*538 

5% 

*.95 

1 

•3 

3% 

234 

234 

2% 

2% 

»4 

4% 

3% 

3% 

2*4 

234 

5034 

61 

16»4  Dee'18 

•1*8 

1% 

•8% 

9% 

•8% 

10 

•57 

69 

8% 

878 

9% 

10 

*.25 

.75 

1%      Jan' 19 

34 

34 

•48 

50 

•12% 

13 

57 

57 

*20 

2()34 

42 

42 

.32     Dec' 18 

2% 

2% 

VAe 

1% 

*.15 

.15 

*4% 

5 

2% 

2% 

2% 

2% 

*.80 

•44% 

45% 

46% 

4634 

2% 

2% 

734 

734 

•1% 

1% 

1% 

1% 

*.85 

.90 

17% 

18 

%       Dec"  18 

1 

47 
21 

308 

180 

520 

390 

128 

95 

2,045 

25 

391 

10 

23 

75 


Railroads 

63  Boston  &  Albany 100 

468  Boston  Elevate  1.. ..100 

37  Boston  &  Lowell 100 

258  Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elec.no  par 

Do     pref no  par 

Boston  &  Wore  Elec no  par 

Do     pref no  par 

Chic  June  Ry  &  U  S  Y 100 

5      Do     pref 100 

5  Connecticut  River 100 

25  Fitchburg  pref 100 

Georgia  Ry  &  Elec  stampd.100 

Do     pref 100 

50  Maine  Central 100 

655  Mass  Electric  Cos 100 

2,682      Do     pref  stamped 100 

1,588  N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 

12  Old  Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 

West  End  Street 50 

Do     pref 50 

Miscellaneous 

Amer  Agricul  Chemical 100 

Do     pref 100 

Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Sugar  Refining 100 

Do     pref 100 

Amer  Telep  &  Teleg. 100 

American  Woolen  0/  Mass.100 

Do     pref 100 

Amoskeag  Manufacturing. 

Do     pref 

Art  Metal  Construe  Inc 10 

Atl  Gulf  &  W  I  SS  Lines..  100 

15      Do     pref .100 

1,195  Booth  Fisheries no  par 

961  Century  Steel  of  Amer  Inc.   10 
75  Cuban  Portland  Cement..  10 

75  East  Boston  Land 10 

17  Edison  Electric  Ilium 100 

8,082  Fairbanks  Co. 25 

106  General  Electric 100 

2,462  Gorton-Pew  Fisheries 50 

45  Internal  Port  Cement 10 

90      Do     pref 50 

2 ,608  island  Oil  &  Trans  Corp.  .  .  10 
17  McElwain  (W  H)  1st  pref.  100 

130  Massachusetts  Gas  Cos 100 

17      Do     pref 100 

71  Mergenthaler  Linotype — 100 

4  New  Eng  Cotton  Yarn 100 

Do    pref 100 

59  New  England  Telephone.  .100 

Nova  Scotia  Steel  &  C 100 

100  Pullman  Company.. 100 

40  Punta  Alegre  Sugar 50 

40  Reece  Button-Hole 10 

16,076  Stewart  Mfg  Corpn 

1,008  Swift  &  Co 100 

Torrlngton 25 

2,643  United  Fruit 100 

1,322  United  Shoe  Mach  Corp..  25 

135      Do     pref 25 

3,113  u  S  Steel  Corporation 100 

40      Do     pref 100 

18,695  Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek --  25 

Alaska  Gold 10 

Algomab  Mining 25 

Allouez 25 

Amer  Zinc,  Lead  &  Smelt-  25 

Do     pref 25 

Arizona  Commercial 5 

Butte-Balaklava  Copper..  10 
Butte  &  Sup  Cop  (Ltd)..-  10 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Copper  Range  Co. 25 

, Daly-West 20 

1.140  Davis-Daly  Copper 10 

200  East  Butte  Copper  Min...  10 

505  Franklin 25 

10  Granby  Consolidated 100 

Greene  Cananea — 100 

25  Hancock  Consolidated 25 

Indiana  Mining 25 

330  Island  Creek  Coal 1 

7      Do    pref ---     1 

262  isle  Royale  Copper 25 

320  Kerr  Lake - 5 

25  Keweenaw  Copper 25 

15  Lake  Copper  Co 25 

100  La  Salle  Copper.- 25 

450  Mason  Valley  Mine 5 

725  Massachusetts  Consol 25 

2,404  Mayflower-Old  Colony —  25 

525  Michigan 25 

105  Mohawk - 25 

Nevada  Consolidated 5 

250  New  Arcadian  Copper 25 

20  New  Idrla  Quicksilver 5 

125  New  River  Company 100 

380     Do     pref 100 

720  Nipissing  Mines 5 

1,306  North  Butte .--- 15 

100  North  Lake 25 

Ojibway  Mining 25 

45  Old  Dominion  Co 25 

5  Osceola 25 

130  Pond  Creek  Coal 10 

210Quincy - 25 

25  Ray  Consolidated  Copper.  10 
10  St  Marv's  Mineral  Land..  25 

Santa  Fe  Gold  &  Copper..  10 

1,470  Shannon. 10 

200  South  Lake 25 

50  South  Utah  M  &  S 5 

175  Superior -  25 

1,700  Superior  &  Boston  Copper.  10 

640  Trinity - 25 

635  Tuolumne  Copper. 1 

214  U  S  Smelt  Refin  &  Min...  50 

365      Do     pref 50 

940  Utah-Apex  Mining- 5 

150  Utah  Consolidated 5 

730  Utah  Metal  &  Tunnel 1 

100  Victoria 25 

218  Winona 25 

54  Wolverine 25 

Wyandotte --  25 


Range  Since  Jan.  1. 


131 

67 

85 

28 

167 


Jan  8 
.la  11 22 
Feb  8 
Jan30 
Jan  9 


Feb  3 


30  Feb  7 

135  Jan  4 

84  Febl4 

112  Janl5 

56%  Jan  8 


80   Jan23 

238  Jan  2 

12   Jan  2 

2578  Febl3 


97%  Feb  1 

19  Jan24 

95  Jan  6 

43  Jan22 

52  Jan21 

100  Jan29 

97%  Jan  3 

55c  Jan  2 

5  Jan  7 
111  Jan  2 
113  Jan  2 

99  Jan29 

46  Jan20 

94  Jan21 

80  Jan22 

78%  Jan  9 

17%  Jan21 

97  Feb  3 

63%  Feb  4 

18%  Feb  7 

13%  JanlO 

12  Jan  7 

4%  Jan  4 

165  Jan28 

52%  Jan21 

146%  Feb  7 

29%  Jan  2 

434  Jan  2 

18  Jan  4 

6  Jan  2 
90  Janl7 
81%  Jan20 
69  Janl4 

130  FeblO 

92  Jan  7 


Highest 


136  Jan  2 

73  Janl4 

95  Jan  3 

31%  Janl7 

168  Jan  6 


11   Janl4 


30%  Feb  7 

135  Jan  4 

87%  Jan  9 

113  Jan23 

58  Jan  2 


83  Jan  6 

3%  Janl4 

17%  Janl4 

33  Jan  4 


90  Jan22 

48  Feb  6 

113%  Febl3 

48  Feb  1 

14  Jan  3 

32 18  Jan23 

115  Jan30 

52%  Janl3 

157%  FeblO 

44  Janl3 

26%  Jan  2 

88%  FeblO 

113  Jan  2 

734  Jan21 

.56  Feb  6 

68%  Feb  6 

358  Jan  3 

20c  Janl5 

42  Janl8 

1034  Feb  11 

40  Jan21 

11  Jan21 

20c  Jan30 

17%  Jan23 

57  FeblO 

425  Jan29 

1234  Jan21 

40%  Feb  7 

258  Jan  2 

484  Febl3 

834  Feb  6 

3  Feb  6 
73%  Feb  13 
43%  Jan27 

458  Feb  6 

70c  Jan23 

42%  Feb  7 

80  Jan29 

24  Jan  2 

4  Janl7 
1%  FeblO 

3  Jan25 
2%  Jan21 
2%  Febl4 

4  Feb  7 
2  Janl3 
2%  FeblO 

49%  Feb  7 


1%  Janl8 

884  Jan23 

878  Feb  11 

58%  Feb  11 

8%  Janl5 

934  Feb  7 

40c  Jan  7 

1%  Jan20 

33%  Jan31 

48   Jan23 

12%  Feb  8 

57   Jan24 

19%  Feb  8 

41   Jan20 


2%  Feb  14 

40c  Janl3 

8c  Jan 11 

438  Feb  11 

1%  Jan22 

2  Feb  3 

75c  Febll 

43  Jan21 

44%  Jan24 

2%  Feb  4 

7%  Janl8 

1%  Jan28 

1«4  Janl4 

50c  Jan  9 

17%  Feb  14 


105  Jan  3 

20  Janl8 
100  Janl8 

47%  Jan  8 

55  Jan  6 

103%  Jan  9 

99%  Feb  5 

1%  Feb  3 

6  Jan  8 

117  Febl3 

118  FeblO 
10134  Janl6 

51%  Jan  2 

97  Jan  9 

83  Janll 

82  Jan  6 

20%  Jan24 

105%  Jan  9 

66%  Jan25 

22%  Jan  2 

15  Jan  3 

14  Jan  2 

6%  Jan  14 

172  Jan  2 

61%  Jan  2 

152  jan  3 

32%  JanlO 

5%  Jan  2 

21  Febll 
Jan23 
Feb  8 
Jan  9 
Jan  13 

133%  Jan  2 

92  jan  7 


8% 
94 

SO 
71 


94  Jan  3 

52  Jan25 

122%  Janl5 

54  JanlO 

15  Janl4 

39%  Febl3 

126%  Jan  3 

55%  Feb  6 

167  Janl5 

4534  jan  2 

•31  Jan25 

96%  Jan  3 

115%  Jan25 

10%  Febl4 


30c 
44 
13 
44 


Feb  6 

FeblO 

Jan  3 

Feb  7 

Jan21 

Jan  3 

Janl4 

1234  Jan  6 

30c  Janl7 

17%  Jan23 

63   Jan  4 

445   Jan  3 

14   Febl3 

42%  Jan25 

3   Feb  3 

5%  Jan31 

9%  Jan  3 

378  Jan  6 

73%  Febl3 

4534  jan  2 

5%  Jan  2 

70c  Jan23 

48   Jan  4 

8234  jan21 

25%  Janl3 

534  Jan24 

1%  FeblO 

4%  Jan  2 

234  Jan  3 

3   Jan  9 

434  jan  2 

334  Feb  13 

4%  Jan23 

6434  Jan  3 


1^4  Janl4 
9%  Janl8 
10%  Jan28 
63%  Jan20 
1034  Janl3 
11%  Jan  4 
55c  Feb  6 
1%  Janl3 
35%  Janl4 
52  Janl4 
13%  Jan  2 
61  Jan  3 
21  Jan  6 
43   Feb  4 


3%  Jan  9 
1%>  Febl4 
FeblO 
Jan  4 
Jan  4 
Jan  13 
Febll 
Jan31 
47%  Jan  2 
3%  Jan  3 
8%  Jan  2 
1%  Jan  2 
2%  Jan  2 
1%  Jan  4 
19   Janl4 


14c 

6 

3 

3 
90c 
46% 


Range  for  Previout 
Year  1918 


Highest 


122%  Apr 
37  Jan 
80  July 
19  .   Jan 


150 
.50 


Apr 
Dec 


10%  Mar 


25  July 
138     July 

82%  Apr 
104      Feb 

53       Jan 

106  Sept 
70  Oct 
77%  June 

134  Sept 

8%   Jan 

27      Feb 

84      Oct 

188%  June 

20  Jan 
80  Aug 
37  Feb 
47      Jan 

78%  Jan 

88%   Jan 

.40  July 

4    Sept 

99      Jan 

107  June 
9034  Aug 
45%  Jan 
90  Jan 
60%  Jan 
76      Jan 

11  Feb 
98  Jan 
58%   Jan 

21  Jan 
10%  May 
11%  Nov 

4  Jan 
134  June 
27%  June 
128  Jan 
27  Aug 
4%   Oct 

12  Apr 
3%  Aug 

88  Sept 
z77%   Jan 

62  June 
107    June 

88      Jan 


82%  July 
53      Dec 


102 
29 
11 
27 

102 
45 


Jan 
Jan 
Jan 
Oct 
Aug 
Jan 


115%  Jan 
38%  July 
2434  Aug 
87     Mar 

108  Mar 
5      Jan 

%  June 

69      Dec 

13g  Apr 

.15  July 

40%  Dec 

10  Dec 
40%  Dec 

11  Jan 
.20   Oct 

1634  Dec 

61      Dec 

425      Dec 

1034  June 

40      Dec 

1%  Apr 

434  Dec 

8%  Mar 

3  June 
73%  June 
39      Jan 

434  Dec 

.40  July 

4478  Dec 

79%   Oct 

19%   Jan 

5      Jan 

.80  Sept 

334  Dec 

2      Jan 

234  Dec 

334  Sept 

.65  Mar 

.40  June 

50%  Dec 

16%  Dec 

1%  Aug 

934  Dec 

12  Aug 
63%  Dec 
8%,  Jan 
10%  Dec 

.25  Feb 
%June 
32  Dec 
46%  June 
1234  Dec 
59  Dec 
19%  Dec 
38      Dec 

.25  Dec 

234  Dec 
%  Sept 

.10  Dec 

4  .  Feb 
1%  Aug 
2%  Sept 
.73  Dec 

36      Apr 

42     July 

1%  May 

7     Dec 

1     Dec 

1%  Dec 

%  Nov 

18      Dec 

.40  May 


146 
80 
104 


Nov 
Nov 
Nov 


40  Sept 

170  Aug 

3  June 

15  June 


30%  Nov 
147      Apr 

85%  Dec 
125     Nov 

65  Jan 
II6I4    Jan 

81  Feb 
88     Nov 

7%  May 
33  May 
46  May 
95  Nov 
112%  Dec 
25  Jan 
90  Oct 
50  July 
62      Apr 

106      Oct 
100     Dec 

2%  Mar 
15%  Mar 
115%  May 
115  Dec 
109%  Oct 
60%  May 
97%  Dec 

92  Nov 

82  June 
zl9  Dec 
120%   Feb 

67%  Nov 

28%  Sept 

1478  Dec 

17%  May 

534  May 

186     Nov 

64%  Nov 

15734  Nov 

35      Aug 

7%   Oct 

23     Nov 

6%  Dec 

93  Nov 
91%  Nov 
71     Nov 

147     Nov 
95      Oct 


100%    Oct 

69  Jan 
130     Nov 

51     Dec 

1378  Mar 

41%  NOV 

146%  Aug 

56  Dec 
166      Dec 

48%  May 
26%  May 
116%  Aug 
113%  Dec 
9     Nov 

184  Jan 
86     Nov 

538  Nov 

.45  May 
54  Feb 
21%  July 
54  July 
16%  Aug 

.48  Nov 
33  May 
73%  May 
470  Dec 
14%  Feb 
51%  Nov 

3     Sept 

678  Mar 
12     Nov 

6  Feb 
8434  Oct 
5734  Nov 
10%   Jan 

1  Jan 

70  May 
84  Feb 
29     July 

6%  Oct 
134  May 
884  May 
3%  Mar 

6  Feb 

7  Jan 
4%  Nov 
4%    Oct 

66%  May 
20%  May 

2%  July 
17%  Mar 
20  Jan 
80      Jan 

978  Apr 
17%  May 

.95  Mar 

1%  Dee 
45%  Jan 
65  Jan 
20%  Feb 
78  May 
2534  May 

57  Jan 
1%  Feb 
584   Jan 

2  Jan 
.20  Jan 
8%  Nov 
484  Sept 
4%  Feb 

1%  Aug 
50%  Oct 
47%  Nov 

4%  Nov 
12  Jan 
SHI 

3 

2 

36 


Apr 
Jan 
Jan 
Jan 
1  Ma  Mar 


•  Bid  and  asked  prices,    a  Ex-dlvldend  and  rights,    c  Assessment  paid.    6  Ex-stock  dividend,    ft  Ex-rights.    *  Ex-dlvldend.    tc  Half-paid 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Feb.  8  to  Feb.  14,  both  inclusive: 


Friday 

Last 

Week's 

Range 

Sales 

Range  since  Jan. 

. 

for 
Week. 

Bonds. 

Price. 

Low. 

High. 

Low 

Hlgb 

U  S  Lib  Loan  3  Ms. 1932-47 

98.74 

98.90 

$12,550 

98.24 

Jan 

99.62 

Jan 

1st  Lib  Loan  4s- 1932-47 

92.24 

93.04 

2,600 

91.64 

Jan 

94.00 

Jan 

2d  Lib  Loan  4s. .1927-42 

92.24 

92.70 

6,100 

92.04 

Jan 

94.02 

1st  Lib  L'n  44S.1932-47 

94.64 

95.00 

7,700 

94.64 

Feb 

96.50 

Jan 

2d  Lib  L'n  4MS-1927-42 

93.64 

94.10 

14,400 

93.64 

Feb 

95.90 

Jan 

3d  Lib  Loan  44s. 

.1928 

94.64 

95.18 

38,350 

94.64 

Feb 

96.50 

Jan 

4th  Lib  Loan  44s. 

.1938 



93.74 

94.10 

108,150 

93.74 

Feb 

96.50 

Jan 

Am  Agric  Chem  5s  .. 

.1924 

100 

100 

100  4 

3,000 

100 

Jan 

1C25* 

Jan 

Am  Tel  &  Tel  coll  4s. 

.1929 

844 

84  H 

1,000 

83  54 

Jan 

84  4 

Feb 

Convertible  6s.  . _ 

.1925 

102  M 

10254  102  54 

1,600 

100  4 

Jan 

103 

Jan 

Atch  Top  &  San  Fe  4s 

.1995 

8254 

82  % 

1,000 

8254 

Feb 

83  4 

Jan 

Atl  G  &  W  I  SS  L  5s. 

.1959 

79 

79 

SO 

9,000 

79 

Feb 

83  4 

Jan 

Central  Vermont  4s_ 

.1920 

65 

66 

4,000 

65 

Feb 

66 

Feb 

Chic  June  &  U  S  Y  5s 

.1940 

93  54 

93% 

1,000 

93  H 

Jan 

94  X 

Jan 

Mass  Gas  44s. 

.1929 

92  4 

92  4 

7,000 

92 

Jan 

92  X 

Feb 

N  E  Telephone  5s 

.1932 

93 

93 

93 

2,000 

90  4 

Jan 

93  5* 

Jan 

Oregon  Short  Line  5s 

.1946 

101 4  101 4 

1,000 

101  4 

Feb 

1C14 

Feb 

Punta  Alegre  Sugar  6s  193 1 

894 

90  4 

3,000 

87 

Jan 

93)4 

Jan 

Swift*  Co  1st  5s 

.1944 

96  4 

96 

964 

6,000 

95  54 

Feb 

96  X 

Jan 

TJ  S  Smelt  R  &  M  conv  6s. 

99 

99 

99 

1,000 

99 

Feb 

100 

Jan 

Ventura  Oil  conv  7s. 

.1922 

100 

99 

10C 

10,000 

94 

Jan 

100 

Feb 

Western  Tel  &  Tel  5s 

.1932 

90 

90 

90  4 

8,500 

89 

Jan 

90M 

Jan 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Feb.  8 
to  Feb.  14,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


Friday 
Last 
Sale. 

Price. 


Alabama  Co 1C0 

Arundel  Sand  &  Gravel  100 

Atlantic  Petroleum 10 

Baltimore  Tube  pref.  .  .  100 

Commercial  Credit 25 

Consol  G ,  E  L  &  Pow. .  100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred    5 

Davison  Chemical_.no  par 

Elkhorn  Coal  Corp 50 

Houston  Oil  trust  ctfs.  .100 

Preferred  trust  ctfs..  100 
Mt  V-Wood  Mills  v  t  r.100 
Norfolk  Ry  &  Light.. .100 

Northern  Central 50 

Pennsyl  Wat  &  Power.  100 

United  Ry  &  Elec 50 

Wash  B  &  Annap 50 

Way  land  Oil  &  Gas 5 

Bonds — 

Alabama  Cons  C&I  5s  1933 
Anacostia  &  Potomac  5s  '49 
City  &  Suburban  1st  5s  '22 
Consolidated  Gas  5s.  .1939 
Consol  G,  EL&P  4 Ms  1935 

5%  notes 

Cosden  &  Co  ser  B  6s.  1932 

Hess  Steel  1st  6s_ _. 

Houston  Oil  div  ctfs  '23-'25 
Kirby  Lumb  Contr  6s  1923 

Monon  V  Trac  7s 

Pennsy  W  &  P  5s 1940 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s. 1936 

do      small 1936 


70 

38 

24 


108 
'~~7X 


37  4 
284 


79 

194 


97% 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

70 

70 

10 

36 

38 

368 

2X 

24 

120 

85 

85 

35 

43 

43 

150 

107 

108 

182 

80 

80  4 

208 

7 

7X 

140 

44  44 

120 

3654 

38 

575 

284 

2854 

355 

84 

86 

125 

80 

86 

960 

17 

17 

65 

20 

20 

23 

73% 

7354 

5 

78  H 

79 

120 

10J. 

194 

212 

26  4 

26  4 

80 

34 

4 

764 

81 

81 

$3,000 

90 

90 

1,000 

99  M 

9954 

1,000 

ioo  4  ioo  x 

4,000 

85 

85 

2,000 

97  5* 

98 

9,600 

9054 

91 

21,000 

94 

94 

14,500 

104 

105 

9,000 

99  X 

9954 

8,000 

9754 

98 

7,000 

90 

90 

2,000 

73 

73  X 

4,000 

534 

53  4 

1,000 

75 

75 

2,000 

75 

75  X 

1,100 

Range  since  Jan    1 . 


Low. 


69 

34  X 

2 

83 

43 

105 

80 

65* 

4 
32 

27  X 
72  4 
72  X 
16 
20 
73 

77  4 
19 
26 

34 


81 
90 
9954 
1004 
85 
954 
8554 
94 
984 
984 
9754 
90 
73 

52  4 
75 
75 


Feb 
Jan 
.Ian 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 


Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

Jan 

Feb 
Feb 
Jan 
Jan 
Jan 


High. 


Feb 
Feb 


34  Jan 
85    Feb 


44 
108) 
83 


Jan 
Feb 
Jan 


74  Jan 

4)4  Feb 

404  Feb 

30  Jan 

86  Feb 

86  Feb 

174  Jan 

20  Feb 

744  Jan 

79  Feb 

204  Jan 

27  Jan 

4  Feb 


81  Feb 

904  Jan 

100  Jan 

1004  Feb 

854  Jan 

984  Feb 

91  Feb 

94  Feb 

105  Feb 

9954  Feb 

9854  Jan 

904  Jan 

764  Jan 

545*  Jan 

754  Jan 

754  Jan 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Feb.  8 
to  Feb.  14,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Amer  Sewer  Pipe 100 

Amer  Wind  Glass  MachlOO 
Preferred 100 

Columbia  Gas  &  Elec. .  100 
Commonwealth  Trust.  100 
Harb-Walk  Refrac  pref  100 
Indep  Brewing,  com 50 

Preferred 50 

La  Belle  Iron  Wks  com.  100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproof ing  com 50 

Preferred 50 

Ohio  Fuel  Oil l 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Oklahoma  Prod  &  Ref.,5 
Pitts  Brewing  com 50 

Preferred 50 

Pittsburgh  Coal  pref..  100 

Pittsb  Jerome  Copper 1 

Plttsb  &  Mt  Shasta  Cop.l 

Pittsb  Oil  &  Gas 100 

Riverside  West  Oil  pref. 25 
Ross  Mining  &  Milling...  1 

Man  Toy  Mining 1 

U  S  Steel  Corp  com 100 

Preferred 100 

West'house  Air  Brake. .50 
West' house  El  &  Mfg.__50 

Bonds — 

Independ  Brew  6s 1955 

Pitts  Coal  dob  5s 1931 


Friday 
Last 
Sale. 

Price. 


8454 
80 


2'i 


99 
170 
51 

75 


114 


31c 

84 


944 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

174 

18 

40 

844 

86 

670 

79  4 

80 

65 

394 

394 

10 

135 

135 

20 

99% 

994 

40 

24 

2  54 

1,400 

74 

84 

572 

944 

99 

622 

170 

170 

219 

50 

51 

930 

74 

74 

1,130 

144 

15 

285 

184 

19 

290 

42  4 

43  4 

453 

29 

29 

170 

854 

854 

10 

254 

44 

1,330 

94 

12 

1,075 

86 

86 

100 

15c 

20c 

17,500 

25c 

31c 

14,500 

84 

84 

530 

15 

15 

96 

7c 

8c 

2,500 

7c 

7c 

500 

88  4 

904 

135 

1144  1145* 

20 

944 

95 

230 

41 

414 

240 

40 

40 

$1,000 

96 

96 

7,000 

Range  since  Jan.  1. 


16 
79 
774 
394 
135 
99 

14 

54 
944 
170 
484 

5 
10 
16 

42  4 
284 

85* 

2 

7 
854 

8c 
21c 

8 
1354 

5c 

6c 
884 
1145* 
93 
4054 


Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
.1  an 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
J  an 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Fob 
Fob 
Feb 
Jan 
Jan 


36        Jan 
9554     Jan 


High. 


184 
88 
81 

434 
135 
100 
254 
85* 
102 
177 
53 
104 
184 
194 
455* 
314 
10 
34 
12 
86 
20c 
31c 
84 
15 
8c 
9c 
964 
1144 
9554 
425* 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 


Feb 
Feb 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Feb.  8  to  Feb.  14,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Par. 


Alliance  Insurance 10 

American  Gas 100 

American  Rys,  pref 100 

American  Stores no  par 

Baldwin  Locom,  pref.  .100 

Cambria  Iron 5C 

Elec  Storage  Battery..  100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

JG  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Midvale  Steel  &  Ord 50 

Minehlll  &  S  H 50 

Northern  Central 50 

North  Pennsylvania 50 

Pennsylvania  Salt  Mfg.  .50 

Pennsylvania 50 

Philadelphia  Co  (Pitts) .  .50 

Pref  (cumulative  6%)  .50 
Phila  Electric  of  Penn__25 
Phila  R  T  vot  trust  rects.50 
Philadelphia  Traction . .  50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining .. 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Improvt 50 

U  S  Steel  Corporation.  100 

Preferred 100 

West  Jersey  &  Seashore.50 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

York  Railways,  pref 50 

Bonds. 

U  S  Lib  Loan  3 4s.  1932-47 
1st  Lib  Loan  4s. 1932-47 
2d  Lib  L'n  448.1927-42 
3d  Lib  Loan  4!4s_.1928 
4th  Lib  Loan  4  4s. .  1938 
Am  Gas  &  El  5s,  small  2007 

Beth  Steel  p  m  6s 1998 

Elec  &  Peop  t,r  ctfs  4s.  1945 
Equit  Ilium  Gas  Lt  5s.  1928 
Lake  Super  Corp  5s..  1924 
Lehigh  C  &  N  cons  44s  '54 

Lehigh  Valley  6s 1928 

Annuity  6s 

Lehigh  Val  Coal  1st  5s  1933 

Penn  RR  gen  5s 1968 

Consol  44s 1960 

Pa  &  Md  Steel  cons  68.1925 

Phila  Co  1st  5s  stmpd.1949 

Cons&coll  tr  5s  stod  1951 

Phila  Electric  1st  5s.. 1966 

do         small 1966 

Reading  general  4s 1997 

Spanish-Amer  Iron  6s.  1927 
U  S  Steel  Corp  2d  5s..l963 


Friday 
Last 
Sale. 

Price. 


5654 
674 
100 

284 


1954 
"554 


444 

32 

33 

254 
24J* 
70 


3  4 


374 


904 


1014 


10154 


94 

"854 


Week's  Range 

of  Prices. 
Low.      High. 


194    1954 
63        63 
65        65 
28        28 

1024  1024 
40  405* 
55  574 
634  68 
95  1014 
28  284 
20  214 
19  194 
694  704 
544  554 
415*  415* 
51  51 
734     734 

180      z80 
845*     845* 
444    444 
32        32 
32  4     33 
254     255* 
244     254 
69  4     70 
77        784 
34       35* 
3      3  1-16 
374     374 

186  186 
714  72 
885*    91 

1144  1144 
444    444 
75        75 
77         77 
314    314 


Sales 

for 

Week. 

Shares 


78 

20 

34 

35 

180 

120 

3,017 

2,070 

2,154 

215 

270 

3,558 

102 

287 

50 

4 

20 

2 

225 

1,693 

72 

142 

2,183 

2,085 

66 

365 

1,420 

700 

212 

4 

377 

3,410 

25 

10 

1 

6 

40 


98.50 
93.30 
93.40 
94.50 
93.40 
87 

110 
69 

1014 
61 
94 

10154 

10154 

100 
964 
965* 

101 

1004 
89  4 
9354 
94 
854 

101 

1004 


98.84 

93.301 

93.70 

95.04 
94.10 

87 
110 

694 
1014 

61 

94 
102 
1014 
100  4 

964 

964 
1014 
1004 

894 

94 

94 

8554 
101 
1004 


$50,550 

50 

60C 

6,600 

12,000 
800 
1,000 
5,000 
3,000 
1,000 
1,000 

17,000 
6,000 

22,000 
5,000 
4,000 
4,000 
1,000 
6,000 

45,000 
1,500 

21,000 
5,000 
8,000 


Range  since  Jan.   1. 


19 

60 

65 

25 
1004 

40 

5154 

39 

76 

254 

20 

17 

694 
Z544 

41 

50 

73 
z80 

84 

444 

30 

314 

2454 
z23  4 

694 

7654 
24 
254 

37 
185 

704 

884 
1144 

444 

75 

77 

314 


Jan 
Jan 
J  a  n 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 


98.50  Feb 
92.70  Feb 
93.40  Feb 
94.50  Feb 
93.40  Feb 
87    Jan 

110  Feb 
69    Feb 

101 4  Feb 
58  Jan 
94   Feb 

101 4  Jan 

10154  Feb 

100  Jan 
964  Jan 
96    Jan 

101  Feb 
100    Jan 

87  4  Jan 
934  Jan 
94  Feb 
854  Jan 
1004  Jan 
1004  Feb 


High. 


1954  Feb 

69  Jan 

694  Jan 

28  Feb 
1024  Jan 

41  Jan 

574  Feb 

704  Jan 

105  Jan 

29  Jan 
214  Feb 
205*  Jan 
73  Jan 
5654  Jan 
444  Jan 
51  Jan 
75  Jan 

18O  Feb 

844  Jan 

464  Jan 

324  Feb 

33  4  Jan 

254  Jan 


Jan 
Jan 


83  4  Jan 

354  f  }> 

3  3-16  Feq 

394  Jan 

190  Jan 

74  4  Jan 
964  Jan 

1144  Feb 

46  Jan 

75  Jan 
82  Jan 
32  Jan 


99.70  Jan 

93.30  Jan 

95.30  Jan 

96.38  Jan 

95.64  Jan 

884     Jan 

110       Feb 

71        Jan 

1024    Jan 

61 4    Jan 

94       Feb 

10254    Jan 

101 4    Feb 

1004    Jan 

98        Jan 

964    Feb 

1024    Jan 

1004    Jan 

894    Feb 

96       Jan 

974    Jan 

8654    Jan 

101        Jan 

1004    Feb 


x  Ex-dividend. 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Feb.  8 
to  Feb.  14,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par 


j  Friday 
Last 
Sale. 
Price. 


American  Radiator 100 

Amer  Shipbuilding 100 

Armour  &  Co,  preferred ._ 
Booth  Fisheries,  Common 

New (no  par) 

ChicCity  &  C  Ry  pt  sh  com 

Preferred 

Chic  Pneumatic  Tool..  100 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Chicago  Title  &  Trust.  100 
Commonw  'th-Edison  .  .  100 
Cudahy  Pack  Co,  com.  100 

Deere  &  Co ,  pref 100 

Diamond  Match 100 

Hart ,  Shaf  f  &Marx  ,com  .100 

Illinois  Brick .100 

Libby  (W  I) 

Lindsay  Light 10 

Middle  West  Util,  com. 100 

Preferred 100 

National  Biscuit 100 

Preferred 100 

People's  Gas  Lt  &  Coke  100 
Pub  Serv  of  N  111,  com.  100 

Preferred 100 

Quaker  Oats  Co,  pref. .100 
Sears-Roebuck,  com 100 

Preferred 100 

Shaw  W  W,  common.  .100 
Stewart  Warner  Speedom 

common 100 

Swift  &  Co 100 

Swift  International 

Union  Carbide  &  Carbon 

Co (no  par) 

Union  C  &  C  Co  rights  "B" 
Unit  Paper  Board,  com. 100 
Ward,  Montgom  &  Co,  pf. 

Western  Stone 

Wilson  &  Co,  common.  100 


Bonds. 

Chicago  City  Ry  5s.  .1927 
Chicago  Telephone  5s.  1923 
Commonw-Edison  5s.  1943 
'  !udi  in  Pack  1st  M  5al948 

Liberty  Loan  4tb  4  4s 

Met  W  Side  El  e\l  g  4sl938 
Pub  Serv  Co  1st  rt-f  g  as  '66 
South  Side  Kiev  -1  '  ,s.l924 
Swift.  &  00  IS)  g  as    ..  1944 


100 
101) 


21 
104 


84 

122  4 
4354 

574 

~2u"~ 


OS  ' , 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

285 

285 

10 

100 

1004 

325 

1014  1014 

685 

184 

20 

830 

% 

1 

185 

84 

9 

380 

63 

63  4 

80 

7 

8 

175 

2 

2 

30 

180 

180 

10 

111 

1124 

251 

1004  103 

803 

96 

97 

160 

109 

1124 

240 

70 

71 

110 

56 

56 

10 

204 

214 

2,796 

104 

13 

2,920 

24 

24 

10 

524 

52  4 

30 

113 

113 

10 

1214  1214 

25 

47 

474 

70 

884 

88  4 

60 

89 

90 

130 

103 

103 

10 

1684  1744 

1,423 

121 

121 

50 

91 

91 

14 

84 

84  4 

1,180 

1204 

122  X 

2,830 

424 

4354 

3.092 

564 

57  4 

6,833 

34 

34 

250 

20 

20 

180 

1104 

111 

150 

44 

44 

10 

67J4 

684 

20 

84 

84 

$1,000 

96  4 

96  4 

1,000 

93  4 

94  H 

11,000 

92 

92 

1 ,000 

93.70  93.70 

2,000 

SO', 

50  4 

3,000 

S7  ' .. 

87  4 

17,000 

794 

79 ! .. 

1,000 

96 

96  •  I 

4.000 

Range  since  Jan.  1. 


Low. 


285        Feb 
1C0        Feb 

1014     Jan 


18 
% 
84 

604 
7 
2 
178 
111 
1004 

9554 
109 

70 

56 

194 

104 

24 

52 
113 
1214 

46 

884 

89 
101 
1684 
119 

91 

84 
1154 
414 

56 

34 
1754 
110 

4 
664 


Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 

Jan 
Jan 
Jan 

Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


High. 


290  Jan 

106  Jan 

101 4  Jan 

20  Feb 

1  Feb 

9  Feb 

63  4  Feb 

84  Jan 


2 
185 
115 
104 
97 


Feb 
Jan 
Jan 
Jan 
Feb 


1124  Feb 

77  4  Jan 

60  Jan 

224  Jan 

14  Jan 


24 

53 
113 
1214    Feb 

49       Feb 


Feb 
Jan 
Feb 


92 
90 
103 
179 
121 
92 


Jan 
Jan 
Feb 
Jan 
Feb 
Jan 


81  Jan 

964  Jan 

93  4  Feb 

92  Jan 

•J3.70  Feb 

50  4  Feb 

87  4  Jan 

794  Feb 

96  Feb 


88  Jan 

124  Jan 

4454  Jan 

5754  Jan 

354  Fob 

214  Jan 

112  Jan 

44  Jan 

69  Jan 


S4  Feb 

964  Jan 

94  4  Jan 

93  Jan 

93.70  l'»l> 

51  Jan 

87  4  Jan 

7!i  i  j  1YH 

.IS1,  Jin 
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TRANSACTIONS  AT  THE   NEW   YORK  STOCK   EXCHANGE 
DAILY.  WEEKLY  AND   YEARLY. 


Week  ending 
Feb.  14  1919. 

Slocki. 

Railroad, 
AC 

Bond* . 

State,  Mun 

Jc  Foreign 

Bond*. 

D.  S. 

Share*. 

Par  Value. 

Bond*. 

153.080 
323,899 
307,920 

657, 050 
407,565 

$14,271,000 
30,583,700 
35,354,000 

62,900,000 
39,256,000 

$  626,000 
880,000 
1,199,000 
HOLIDAY 
1,292,000 
1,504,500 

$793,000 
1,681,000 
1,860,000 

1,654,000 
1,327,500 

$2,669,000 

8,969.000 

9,016,000 

Wednesday 

7,063,000 

8,885,000 

Total 

1,909,514 

$182,364,700 

$5,501,500 

$7,315,500 

$36,602,000 

Sale*  at 
New  York  Stock 

Exchange . 

Week  ending  Feb.  14. 

Jan.  1  to  Feb.  14. 

1919. 

1918. 

1919. 

1918. 

Stocks — No.  shares 

1,909,514 
$182,364,700 

$36,602,000 
7,315,500 
5,501,500 

1,749,325 
$165,204,500 

$10,252,500 
3,846,000 
3,731,000 

15,764,962 

$1,495,623,205 

$28,400 

$253,854,500 
88,036,500 
53,160,500 

18,913,978 
$1,783,211,800 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun.,  &c.,  bonds 
RR.  and  misc.  bonds. 

$7,200 

$72,447,500 
33,083,500 
44,727,000 

$49,419,000 

$17,829,500 

$395,051,500 

$150,258,000 

DAILY   TRANSACTIONS   AT   THE   BOSTON,   PHILADELPHIA   AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Feb.  14  1919 

Boston. 

PhiladelvMa. 

Baltimore. 

Shares.  1  Bond  Sales. 

Shares. 

Bond  Sales. 

Shares.  1  Bond  Sales 

Saturday 

7,733        $54,200 
13,379          45,350 
20,459          66.300 

2,037 
4,057 
3,362 
HOLI 
10,263 
6,023 

$12,500 
102,800 
39,750 
DAY 

36,050 
47,000 

1,250        $12,200 
1,137          26.000 

932 

1,229 
452 

11,500 

Wednesday 

Thursday 

23,181 
28,073 

64,700 
21,000 

17, CC0 
27,000 

Total 

92,825 

$251,550 

25,742 

$238,100 

5,000 

$93,700 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Feb.  8 
to  Feb.  14,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

.It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
It  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Feb.  14. 
Stocks —  Par. 


Aetna  Explosives,  r  (no  par) 
Preferred  r 100 

Air  Reduc  Co.r._(no  par) 
Amer  Bosch  Magneto  r  (t) 
Brit-Amer  Tob  ord  bear  £1 

Chevrolet  Motor 100 

Cities  Service  com.r 100 

Dictograph  Products.r.10 

Emerson   Phonograph 5 

Fairbanks  &  Co. r 25 

General  Asphalt  com  r  100 

Preferred  _r 100 

JGen  Motors  deb  stk  w  l.r. 
Gillette  Safety  Razor. r.  (t) 
Holly  Sugar  Corp,  pref.100 

Hupp  Motor  Car 10 

Intercontinental  Rubb.100 
Keyst  Tire  &  Rub  com.  100 
Klrby  Lumber  com.r. .100 
Lackawanna  Co  Coal  r  10 
Marconi  wirel  Tel  of  Am. 5 

Maxim  Munitions.r 15 

Morris  (Philip)  w  i 10 

Nat  Fireprooflng  com  r.50 

Preferred  r 50 

No  Am  Pulp&Pap.  (no  par) 

Pearson  Coal.r 1 

Peerless  Trk  &  Mot  Corp50 
Penn  Seab'd  Steel  v  t  c.(t) 
Perfection  Tire  &  Rubb  r  1 
Rey'ds(RJ)Tob,com,B.100 

St  Joseph  Lead.r 10 

Submar  Boat  Corp  v  t  o.  5 

Swift  Internat'l  w  l.r 15 

United  Motors,  r . .  (no  par) 
United  Profit  Sharing.. 25c 

US  Steamship 10 

Wayne  Coal ...5 

World  Film  Corp  v  t  o 6 

Wright-Martin  Airo.r.(t) 


Friday 
Last 
Sale. 

Price. 


Hi 


10% 

~58% 
67 
10034 


6% 
61 


11% 
4% 

H 

8% 


11% 

"§9% 
1H 
3% 
3% 

"~3* 


Week's  Range 

of  Prices. 
Low.      High. 


7    7)4 
61    61 
54    54 
*61%  64  % 
24%  25% 
160   168 
315   318 
10%  11% 
2%   2  34 
57%  6034 
63%  68% 
97   102 


83 

128 

97 

6 


84 
136 
97 
6% 


*15%  18 

55%  63% 

25  25% 

11%  11% 

4%  4% 


6% 
14% 
3% 
3% 


7% 
14  % 
4 
3 


19%  19% 

37  37 

%        % 
330      400 

11%  12 

10%  11% 

42  %  43)4 

39  39  % 
1%  1  9-16 
3%  3% 
3%      4 

%      u 

3%      3% 


Sales 

for 
Week. 
Shares. 


8,200 

50 

20 

4,300 

5,100 

1,000 

145 

4,000 

860 

11,000 

9,700 

3,200 

800 

1,435 

20 

19,500 

16,400 

59,000 

300 

3,050 

1,500 

500 

6,500 

550 

500 

8,100 

2,000 

100 

100 

11,000 

55 

3,300 

6,200 

500 

6,900 

24,000 

8,200 

5,600 

1,000 

2,800 


Range  since  Jan.  1. 


Low. 


Ghi  Jan 

61  Feb 

54  Feb 

*61%  Feb 

23  %  Jan 

145  Jan 

294  Jan 

8%  Jan 

2  Feb 
57  %  Feb 
39  %  Jan 
83%  Jan 
78  Jan 

109  Jan 

97  Feb 

4%  Jan 

10  hi  Jan 

43  %  Jan 

18  Jan 

10  %  Feb 

4  Jan 

%  Feb 

8  Feb 

6%  Feb 

1334  Jan 

2%  Jan 

1%  Jan 

18  Jan 

37  Feb 

34  Feb 

330  Feb 

1134  Feb 

10  Feb 

40>4  Jan 

33  %  Jan 

7-16  Jan 

334  Jan 

3»4  Jan 

34  Jan 

3  Feb 


High. 


8 
64 


Jan 
Jan 


54  J4  Jan 

65  %  Jan 

25  %  Jan 

168  Feb 

321  Feb 

1134  Feb 

234  Jan 

60  hi  Feb 

7034  Jan 


106 
85 

136 

97 

7 

21 


Jan 

Feb 
Feb 
Feb 
Feb 
Jan 


6334  Feb 

27  Jan 

11  %  Feb 
414  Jan 

54  Feb 

9  Feb 

12  Jan 
20  hi  Jan 

4  Feb 

354  Feb 

20  Feb 

40  Jan 

13-16  Jan 

400  Feb 

13  Jan 
13  Ji  Jan 
48  Jan 
4034  Feb 

151  Feb 

654  Jan 

434  Jan 

54  Jan 

434  Jan 


Rlghts- 


Par. 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


Oklahoma  Produc  &  Refg  r 

Tobacco  Products.r 

Former  Standard  Oil 
Subsidiaries 

Anglo-Amor  Oil.r £1 

Galena-SlgOH,  com.r. .100 

Illinois  Pipe  Line,  r 100 

Northern  Pipe  Line. r.  100 

Ohio  Oil.r 25 

Prairie  Pipe  Line.r 100 

South  Penn  Oil.r 100 

Standard  OilofNJ.r..l00 
Standard  Oil  of  N  Y  r  100 

Vacuum  Oil.r 100 

.Other  Oil  Stocks. 

Allen  Oil.r 1 

Barnett  Oil  &  Gas.r 1 

Boone  Oil.r 5 

Boston-Wyoming  Oil.r..l 

Cosden  &  Co.  com.r 5 

Preferred  r 5 

Crown  Oil.r 1 

Crystal  Oil  &  Refining. r.l 

Curman  Petroleum. r 1 

Elk  Basin  Petroleum. r._ 5 

Esmeralda  Oil  Corp.r 1 

Federal  Oil.r 5 

Glenrock  Oil.r. ..10 

Houston  OH,  com.r 100 

Hudson  Oil  com.r 1 

Internat   Petroleum. r..£l 
Island  Oil  &  Transp.r..l0 

Kenova  Oil 1 

Kinney  Oil.r 

Louisiana  Oil  &  Refln.r.50 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum.25 

Mexican  Gulf  Oil.r 1 

Midwest  Oil,  com.r 1 

Preferred  r 1 

Midwest  Refining  .r 50 

Northwestern  Oil.r 1 

Omar  Oil  &  Gas,  com 1 

Pennok  Oil.r 10 

Queen  Oil.r 1 

Royal  Dutch  (new).r. 

Sapulpa  Refining. r 5 

Sinclair  Gulf  Corp.r.. .(t) 

Stanton  Oil.r 

Texana  Oil  &  Ref.r 1 

Tyopa  Oil.r 5 

United  Western  Oil,  new 

Victoria  Oil.r.- 10 

Wayland  Oil  &  Gas  com.. 5 

Mining  Stocks. 
Alaska-Brit  Col  Metals.. 1 

America  Mines. r 1 

Arizona  Blng  Copper 1 

Arizona  Butte. r 1 

Atlanta  Mines 1 

Big  Ledge  Copper  Co 5 

Boston  &  Montana  Dev 5 

Butte  &  N  Y  Copper 1 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop.r.l 
Canada  Copper  Co  Ltd. .5 

Candalarla  Silver.r 1 

Cash  Boy 1 

Cerbat  Silver  M  &  M.r..l 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Cresson  Con  Gold  M  &  M  1 

El  Salvador  Silver  M 1 

Eureka  Croesus  Mln.r 1 

Florence  Silver.r 1 

Fortuna  Consol. r 1 

Gadsden.r 5 

Golden  Gate  Explor.r 5 

Golden  Rule.r 1 

Goldfleld  Consol 10 

Goldfleld   Merger.r 1 

Great  Bend.r 1 

Hamilton  MAS  M.*.r._l 

Hattie  Gold  Mln.r 

Hecla  Mining 25c 

Iron  Blossom. r 10c 

Jim  Butler.r 1 

Jumbo  Extension 1 

Kewanus.r 1 

La  Rose  Mines  Ltd 5 

Lone  Star  Cons'd.r 1 

Louisiana  Cons 1 

Mason  Valley 5 

Mother  Lode.r.. 

Nixon  Nevada 1 

Onondago  Mines  Corp.r. 1 
Plnar  Copper  (prosp't)..5 

Ray  Hercules  Mln.r 6 

Rochester  Mines 1 

Standard  Silver-Lead 1 

Stewart 1 

Success  Mining 1 

Tonopah  Belmont  Dev. r.l 

Tonopah  Extension 1 

Tuolumne  River  Placer  r.l 
United  Eastern  Mining..  1 
United  Mines  of  Arizona. 1 
United  Sulphur  Mines. r.l 
U  S  Continental  Mln.r. .1 
Ward  Mln  &  Milling. r..l 
Washington  Gold  Quartz. 1 

West  End  Consolidated 5 

Western  Utah  Exten.r 1 

White  Caps  Mining 10c 

White  Knob  Cop,'pf.r..l0 

Bonds. 
Am  T  &  T  6%  notes  w  1  '24 
Anaconda  Cop  Mln  6s  <  '29 
Beth  Steel  serial  7s.r.l923 
Canada  (Domof)  53.-1919 
Chic  &  N  W  Ry  gen5s  wi'87 
Federal  Farm  Loan  5s 

Ills  Cent  5!4s  w  i 1934 

Interboro  R  T  7s 1921 

Italian  Govt  5s  1918. 
Laclede  Gas  L  coll  7s  w  i'29 
Liggett  &  Myers  Tob  6s  '21 
N  Y  Telep  deb  6s  w  1.1949 
Russian  Govt  6%s.r.l919 

534s.r 1921 

St  Paul  Un  Dep  534a-r.l'23 
South  Ry  6%  notes  wl  '22 
Swift  &  Co  6%  notes  w  i.'21 
West  Elec  &  Mfg  6s.r 
Wilson  &  Co  Inc  6s  w  1 1928 


305 
692 
328 
410 


434 
~7~H 


1% 

1  5-16 
634 
5c 
334 
354 
85 
83c 
21 
834 
9C 
70o 
38  hi 
23  % 
3  5-16 
30e 
1.43 


1473- 
50c 
39c 
12 
19c 
88)4 


H 

4% 


9-16 
454 


1734 

91 
164 
111 
323 
266 
297 
690 
322 
409 


18% 

91 
166 
111 
324 
270 
305 
698 
330 
410 


1  9-10    1% 

3-16     34 

434      434 


21c 

7 

4 
16c 

lhi 


270 

7h 

43- 

16c 

1% 


134  15-16 

634 


1% 
13c 
3 
1  7-16 
2 
434 

37c 
1  1-16 

1  1-16 
50 

334c 

% 

45c 

"30c" 
% 

2  1-16 
59c 


5c 
334 
4 
86 
90c 
2134 
834 
lie 
74c 
38% 
24 
3  7-16 
35c 
1.36    1.45 
1  9-16  1  11-16 
143      148 
48c      50c 
33c 
11% 
14c 
7234 
7% 
23)4 
lhi 
12c 
234 


4c 
2% 
354 

80)4 

55c 

20 
754 
8c 

70c 

35% 

22  % 
334 

30c 


42c 
1254 
19c 
8834 

7% 
24 

134 
13c 

334 


w 

"iiH 

in 


1% 

78c 


3>; 


700 

35c 

434 


534C 
34 


134  17-16 

2%      234 
354      4h 

*33c      38c 
15-16  1  1-16 
1      1  1-16 
48         51 
334c    5c 
34 


44c 

34 

28c 

% 

2 

57c 

7c 

IK 


Sales 

for 

Week. 

Shares. 


5,700 
500 


48c 

V. 

31c 

7-16 

2  1-16 

60c 

8c 

1 


Range  since  Jan.  1. 


H 

434 


Feb 

Feb 


134  13"-16 

534 

4% 

1)4 

lhi 
74c 
33c 

3% 

234 

% 

18c 

5o 

334c  334c 
59c  70: 
35c      38c 

454  4  9-16 

7-16     7-16 


5% 
4% 
134 
134 

80c 

35c 
4% 
3% 

% 

20c 
6c 


29c 
40c 
334 
25- 
23- 
32c 
5-16 
16c 
5c 

"i~H 

75o 

""hi 
13-16 
100 
38o 


lie 
12o 


99  % 
97  % 
10134 
9954 
99% 


97 
9034 


100 
63 
55 


9934 
99% 


9334 


43c 

14c 

6c 
7-16 
6c 
34 
234 
29c 
41c 
334 
254 
234 
32c 
5-16 
17c 
534c 


41c 
12c 

6c 
% 

5c 
34 

254 
28c 
3So 

3 

254 

234 

31c 

34 

16c 

5c 

334  3  9-16 

254  254 
65c      80c 

4  5-16  454 
hi  hi 
%         % 

8c  10c 
27c  39c 
90o      93c 

13-16  134 
10c  lie 
12c    1434c 

1*4      154 

9934    9934 

9734    97% 
10134  10134 

99%     99% 

99%  100 
103      103% 

96)4     97% 

8854  9054 
J141  *J144 
100%  10034 
10034  100% 
100   10034 

62 

55 

99 

99% 

9934 


62 

99)4 

99)4 

99  <  s 


100%  100 
9254  93% 


2,550 
10 
25 
10 
20 
40 
95 
129 
157 
30 

15,050 
4,500 

46,420 

5,000 

3,200 

500 

9,000 

3,170 

950 

600 

37,500 

26,800 
6,800 
5,000 

20,700 
7,400 

56,800 

14,600 
5,000 

22,000 
2,800 

16,300 
2,200 

38,000 
2,800 
5,025 
9,800 
107,000 
5.380 

87,000 

49,400 

1,600 

700 

13,700 

15,000 
6,500 

12,300 
5,125 
5,500 

7,150 

1,320 

5,500 

1,100 

26,900 

12,200 

32,500 

100 

13,200 

14,525 

1,400 

16,700 

11,200 

3,100 

3,100 

1,900 

4,400 

5,100 

4,100 

20,525 

4,000 

2,500 

93,500 

11,400 

7,400 

8,300 

1,000 

12,650 

20,500 

1,270 

400 

8,300 

1,800 

1,000 

1,400 

95,000 

1,000 

1,500 

5,000 

8,400 

2,600 

4,000 

2,000 

8,800 

2,600 

18,400 

1,000 

300 

4,357 

6,900 

350 

16,400 

9,585 

16,200 

13,500 

2,300 

700 

2,600 

13,050 

500 

$68,000 

84,000 

2,000 

10,000 

21,000 

3,000 

1124000 
47,000 

175,000 
15,000 
19,000 
30,000 

128,000 
94,000 
23,000 

527,000 

195,000 
51,000 
52,000 


16% 

89 
164 
107 
315 
266 
297 
675 
310 
395 


Jan; 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
72c  Feb 

23%  Jan 

21    Jan 
2%  Jan 

25o   Jan 

1.13  Jan 

1%  Jan 

124   Jan 

47o   Jan 

22o 

11% 

14o 

70% 
7 


% 

334 
18c 

6% 

4 
13c 

1% 

1% 

6 

4c 

2 

3% 
75 
55c 
1654 

6% 

80 


22 

1 
lie 

2 
13-16 

2% 

3% 

35c 

% 

1 

46 

3%c 

% 

44o 

% 
27c 
% 


High. 


18% 

91 
166 
113 
335 
270 
320 
731 
331 
437 

1% 

5-16 
4% 

29c 
7% 
4% 

15c 
1% 
1%, 
6% 
6c 
3% 
454 

86 

98c 

22% 
8% 

16c 
% 

38% 

25 
3% 

45c 


Jan 
Feb 

Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Feb 

Jan 
Jan 
Jan 

Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 


1  15-16  Jan 
52o   Jan 
6%c  Jan 


1 
1  1-16 

5% 
454 
1% 
1% 
60c 
33c 
3 
2% 


Jan 
Jan 

Feb 

Feb 
Jan 
Feb 
Jan 
Feb 
Fcl) 
Fel) 


7-16  Jan 
18c   Feb 


So 
3c 
41c 
35c 
4%i 
7-16 
32c 
12o 
5o 
hi 
60 
hi 
2% 
28o 
37c 
3 

254 
1% 
25c 
% 
15o 
4c 
2  9-16 
1% 
30c 
3»/ii 
3-16 
% 
60 
24o 
89o 
13-16 
10c 
100 
1% 

98% 
9734 

100% 
99% 
99% 

103 
96% 
85 
1141 

100 
99% 
99% 
48 
47 
98% 
993s 
99% 

100% 
92% 


Feb 
Feb 


Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 


1 .49  Feb 
154  Feb 


148 

530 

42o 

15 

30c 

88% 
7% 

26 
1% 

22c 
3% 
2% 
2% 
4% 

50c 
IX, 
lhi 
51 

5%c 
15-16 
54o 

% 
33c 
% 
2% 
6O0 


Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 

Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


8%o  Feb 
1%  Jan 


Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Fell 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 


1  9-16 

654 

5% 

1% 

1% 
80c 
40c 

6% 

3% 

% 

24c 

7o 

6c 
70o 
50c 
4  15-16  Jan 
53c  Jan 
44c  Feb 
15o      Jan 

80      Jan 

7-16  Jan 

9%c    Jan 

hi 

3hi 
350 
48c 

3% 
'    2% 

3% 
32o 


Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


I80 

7c 

3% 

3 
95c 

4% 
% 

1% 
100 
39o 
93o 

1% 
17c 
18%o 

1% 

99% 

99% 
101% 

99% 
10054 
104 

97% 

92 
'tl44 
100% 
100% 
101% 

72 

65 

99% 

99% 

99% 
100% 

94% 


Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 

Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 


*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  (  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  0  New  stock, 
r  Unlisted,  to  When  Issued,  x  Ex-dlvldend.  v  Ex-rights,  2  Ex-stock  dividend. 
X  Dollars  per  1 ,000  lire.  Hat. 
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CURRENT    NOTICE. 


— In  our  advertising  columns  to-day  W.  A.  Day,  President  of  the 
Equitable  Life  Assurance  Society  of  the  United  States,  briefly  summarizes 
the  company's  business  record  for  1918.  During  the  year  the  greatest 
epidemic  in  America's  history  carried  off  over  400.000  people,  most  of 
them  in  the  young  and  healthful  period  of  life.  Of  the  S27.799.026  dis- 
tributed in  death  claims  by  the  Equitable  in  1918.  $5,200,000  was  directly 
due  to  the  influenza  and  pneumonia  epidemic.  During  1918  the  Equitable 
distributed  to  policyholders  in  endowments,  death  claims,  dividends  and 
other  benefits.  $65,412,490.  Liberty  bonds  to  the  amount  of  .$54,000,000 
were  purchased  in  1918.  The  society's  outstanding  insurance  Dec.  31 
1918  was  $1 .924,538.578.  a  gain  over  1917  of  $169,669,670.  the  new  insur- 
ance in  1918  was  $273,223,559,  an  increase  of  $21,878,907  over  1917. 
Assets  Dec.  31  1918  were  $611,813,920.  The  Equitable  has  inaugurated 
an  expansion  of  its  services  by  issuing  complete  accident  and  health  policies 
providing  for  weekly  incomes  for  disabilities  caused  by  accident  and 
disease.  A  copy  of  the  Society's  59th  annual  statement  will  be  furnished 
on  request. 

— Harris,  Forbes  &  Co.,  Pine  Street  corner  of  'William,  this  city,  have 
published  and  ready  for  distribution  an  eight-page  Summary  of  the  new 
Income  Tax  Law,  especially  as  it  affects  individuals.  The  summary 
contains  tables  showing  the  income  tax  rates,  normal  and  surtax,  to  be 
levied  for  the  year  1918.  There  are  two  charts  which  show  quickly  and 
directly  the  great  increase  in  tax  rates  by  a  comparison  of  the  rates  levied 
under  the  four  income  tax  laws,  of  1913,  1916.  1917  and  1918,  respectively. 
This  summary  is  an  abstract  of  the  Income  Tax  Book  also  published  by 
Harris,  Forbes  &  Co.  This  book  will  contain  the  text  of  the  Income  Tax 
Law  and  tables  and  charts  showing  the  practical  applications  of  the  statute. 
It  will  also  contain  a  review  of  the  changes  made  by  the  new  law  and 
analytical  comments  thereon.  The  firm  suggests  that  inquirers  who 
desire  complimentary  copies  of  the  "Summary"  and  later  the  "Income 
Tax  Book"  ask  for  "E-33." 

— The  January  1919  issue  of  the  "Hand  Book  of  Securities."  compiled 
by  the  publishers  of  the  "Commercial  and  Financial  Chronicle."  is  now 
ready  for  distribution.  The  book  contains  206  pages,  and  gives  very  full 
Information  concerning  the  various  railroads  and  the  leading  industrials 
whose  securities  are  dealt  in  on  the  New  York,  Boston.  Philadelphia. 
Chicago  and  Pittsburgh  exchanges.  It  shows  their  earnings,  dividends! 
&c,  for  a  series  of  years,  present  fixed  charges,  and  the  amount  of  the 
different  issues  of  bonds  outstanding,  the  rates  of  interest,  &c.  There  is 
also  given  the  monthly  range  of  stocks  and  bonds  to  Jan.  1  1919,  together 
with  a  yearly  range  for  four  years.  Price,  one  dollar,  or  to  "Chronicle''' 
subscribers.  75  cents.  Copies  may  also  be  had  at  the  "Chronicle"  office, 
39  S.  La  Salle  St..  Chicago,  or  from  Edwards  &  Smith,  1  Drapers'  Gar- 
dens, London,  E.  C. 

— Luigi  Criscuolo  has  contributed  an  article  on  "American  Capital  for  a 
Greater  Italy"  in  the  February  number  of  the  Italian  Review  "II  Car- 
roccio."  In  his  discussion  of  the  subject,  Mr.  Criscuolo  presents  the 
views  of  Charles  E.  Mitchell.  President  of  the  National  City  Co.,  Alex- 
ander J.  Hempnill.  Chairman  of  the  Guaranty  Trust  Co.,  and  Emerson 
McMillin.  Chairman  of  the  American  Light  &  Traction  Co.,  whom  he 
Interviewed.  Mr.  Criscuolo  was.  until  his  recent  connection  with  Merrill', 
Lynch  &  Co.,  7  Wall  St.,  this  city.  Secretary  of  the  Advisory  Finance 
Committee,   United   States   Railroad  Administration. 

— William  F.  Bishop,  recently  returned  from  service  in  France,  is  in 
charge  of  the  art  and  printing  department  of  Maclay  &  Mullaly,  Inc.,  adver- 
tising agents,   198  Broadway,  this  city. 

— F.  V.  Z.  Didrichsen  has  returned  from  the  service  and  has  opened  an 
office  at  15  Broad  St.,  this  city,  to  trade  in  bonds  and  stocks  same  as  here- 
tofore.    Telephones  "Hanover  7885-8." 

War  Loans.  Resources  and  Progress  op  Canada. 
A  booklet,  just  off  the  press,  bearing  the  above  title,  has  been  prepared 
by  A.  E.  Ames  &  Co  ,  of  Toronto.  Montreal  and  New  York,  in  order  to 
answer  the  numberless  inquiries  which  are  being  received  about  Canada's 
war  loans.  $1,400,000,000  is  the  total  investment  by  Canadians  in  their 
war  issues,  upon  which  there  is  annually  distributed  in  interest  to  the 
holders  $78,000,000.  The  booklet  points  out  the  extent  of  the  security 
behind  Canada's  bonds,  the  natural  resources,  the  progress  and  develop- 
ment Canada  is  making  in  all  fundamental  directions.  A  mass  of  interest- 
ing Information  is  compacted  in  the  booklet,  including  charts  and  com- 
parative tables  about  Canada's  loans,  her  national  wealth  and  income 
investments  of  the  United  States  and  Great  Britain  in  Canada,  .he  record 
achievement  in  the  matter  of  loans,  war  debts  of  belligerents,  the  effect 
of  the  income  tax,  how  to  handle  investments    &c     &c 


New  York  City  Realty  and  Surety  Companies 


All  prices  now  dollars  per  share. 


Alliance  R'lty 
Amer  Surety 
Bond  A  M  G. 
Casualty  Co 
City  Investing 
Preferred 


Bid. 

Ask    1 

60 

70   ! 

60 

65 

223 

228 

75 

17 

20 

60 

67   1 

Bid 

Ask 

Lawyers  Mtge 

110 

117 

Mtge  Bond.. 

85 

90 

Nat  Surety.. 

214 

219 

N   Y  Title  A 

Mortgage.. 

95 

102 

Bid. 

Realty    Assoc 

(Brooklyn). 

77 

US  Casualty. 

175 

US  Title  Guar 

West  &  Bronx 

Title  &  M  G 

150 

83 
190 
60 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f.' 


Standard  Oil  Stocks     Pe 

Par 

Anglo-American  Oil  new.  £1 

Atlantic  Refining. 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrougb  Mfg  new 100 

Continental  Oil 100 

Crescent  Pipe  I.tae  Co 50 

Cumberland  Pipe  Line 100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com...  100 

Preferred  old 100 

Preferred  new 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co. ..12.50 
New  York  Transit  Co.. .100 
Northern  Pipe  Line  Co. .100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

8outh  Penn  OH 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California).  100 
Standard  Oil  (Indiana)  .  .100 
Standard  Oil  (Kansas). ..100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska).  100 
Standard  Oil  of  New  Jer.100 
Standard  Oil  of  New  Y'k.100 

Standard  OH  (Ohio) 100 

Swan  A  Finch 100 

Union  Tank  Line  Co 100 

Vacuum  OH 100 

Washington  Oil 10 


r  Share 
Bid.     Ask 
17121  18 
1250  1275 


490 
•93 
310 
550 
•39 
175 
170 
86 
125 
100 
160 
100 
*2034 
*16l2 
190 
110 

'324 
*53 
660 

267 

350 
177 

305 

98 

X265 

770 

5S0 

390 

545 

690 

328 

460 
98 

117 

412 

•36 


New  York  City  Banks  and  Trust  Companies 

All  prices  now  dollars  per  share. 


hare. 

60 

1 

15 

153 

88 

107 

250 

•65 


Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  &  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  A  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 50 

Canada  Fdys  A  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Niles- Bement-Pond"  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

ScovHl  Manufacturing. ..100   370 

Thomas  Iron 50    '20 

Win  Repeat  Arms  com  w  i       dl00 

Preferred  w  1 d90 

Woodward    Iron 100      44 

Preferred I 85 


93 
65 

*37 

270 
91 12 
70 

2S 

68 
207 
105 
104 

96 
•35 


510 
95 

325 

5G0 
41 

185 

180 
90 

140 

105 

165 

105 
21i4 
1712 
200 

115 
328 
55 
670 
272 

170 

182 
310 
102 
270 
780 
590 
400 
500 
005 
330 
480 
102 
118 
4 1 6 

40 


64 
4 

25 
157 

92 
109 
325 

75 


95 


Banks— N.  Y 

America* 

Amer    Exch.. 

Atlantic 

Battery  Park 

Bowery  • 

BroadwayCen 
Bronx  Boro*. 
Bronx  Nat.. 
Bryant   Park 
Butch  A  Drov 
Cent  Merc. 

Chase 

Chat  A  Phen 
Chelsea  Exch 

Chemical 

Citizens 
City  ... 
Coal  *  Iron.. 
Colonial*... 
Columbia*.. 
Commerce. . 
Cotnuj'l  Ex* 
Common- 
wealth *.. 
Continental* 
Corn  Exch*.  _ 
Cosmop'tan* 
Cuba  (Bk  of). 
East  River. 

Europe 

Fifth  Avenue* 

Fifth... 

First 

Garfield 

Gotham 

Greenwich  *. 

Hanover 

Hartiman 

Imp  A  Trad 


Bid 
510 
220 
170 
215 
425 
135 
125 
1 60 
145 
22 
165 
390 
2511 
110 
500 
220 
453 

220 

4(10 
11.11 
210 
390 

195 

107 

!/305 
85 

175 

no 

2200 

215 
950 
176 
200 
340 
735 
250 
540 


Ask 
530 
230 
180 
230 

145 
175 
170 
155 
27 
170 
400 


230 
468 
230 

170 

215 
410 

205 
116 
315 
100 


130 
2500 
230 
9fi0 
185 


I       Banks, 
It  Irving  (trust 
certificates) 

Liberty 

Lincoln 

Manhattan  *. 
Mech  A  Met. 

Merchants 

Metropolitan* 
Mutual  *.. 
New   Neth* 
New  York  Co 
New   York. 
Pacific  *. 

Park 

Prod  Exch*.. 

Public 

Seaboard 

Second.... 

Sherman 

State  * 

23d  Ward*. 
Union  Exch 
UultedStates* 
Wash  H'ts*.. 
Westch  Ave*. 
Yorkville*... 

Brooklyn. 
Coney  Island* 

First 

Greenpolnt 

Hillside  • 

Homestead  *. 
Mechanics'  *. 

Montauk  • 

Nassau 

National  City 
North  81de* 
People's .  . . 


280 
520 
270 
195 
350 
140 
175 
375 
200 
130 
425 
150 
580 
200 
(215 
450 
400 
125 
120 
115 
158 
500 
275 
160 
290 


140 
186 

1 50 

110 

70 

66 

85 

200 

133 

176 

I  130 


290 
540 
100 

205 
357 


215 
140 


000 

225 
4  70 
425 
1.35 
125 
130 
108 


175 
310 


155 

200 

166 

120 

80 

70 

96 

207 

138 

200 

140 


|  Trust  Co's. 

Bid. 

Ask. 

■    New  York. 

Bankers  Trust 

388 

395 

Centra)  Union 

407 

412 

Columbia 

307 

312 

Commercial.  . 

88 

100 

Empire 

t285 

295 

Equitable  Tr. 

420 

427 

Farm  L  A  Tr. 

425 

435 

Fidelity 

220 

235 

Fulton 

230 

260 

[Guaranty  Tr. 

377 

385 

Hudson 

tl32 

Irving  Trust. 

J  See 

Irving 

INat 

Bank 

Law  Tit  &  Tr 

100 

107 

Lincoln  Trust 

180 

Mercantile  Tr 

A    Deposit . 

210 

Metropolitan. 

346 

Mutual!  West- 

chester)   

105 

125 

N  Y   Life  Ins 

A  Trust 

790 

810 

N  Y  Trust... 

605 

615 

Scandinavian 

295 

315 

Title  Gu  A  Tr 

325 

335 

Transatlantic. 

170 

U  S  Mtg  A  Tr 

415 

425 

United  States 

890 

910 

Westchester.. 

130 

140 

Brooklyn 

Brooklyn  TT. 

500 

515 

Franklin 

220 

230 

Hamilton 

260 

270 

Kings  County 

630 

660 

Manufacturers 

160 

People's 

290 

Queens  Co 

70 

80 

Public  Utilities 

Amer  Gas  &  Elec  com...  50*100    102 

Preferred... 50    '43      46 

Amer  Lt  A  Trao  com 100   242    245 

Preferred 100      9812  100 

Amer  Power  &  Lt  com...  100      57       61 

Preferred 100      76      79 

Amer  Public  Utilities  com  100 20 

Preferred 100      35      40 

Carolina  PowALlght  com  100  30  32 
Cities  Service  Co  com.  .  .  1 00  z3 1 2    315 


40 

275 
9212 

75 
33 

72 
212 
109 
108 

98 

38 
290 
390 

30 

100' 
52 
95 


RR.  Equipments — PerCt 

Baltimore  &  Ohio  4t^s 

Buff  Roch  &  Pittsburgh  4Hs 

Equipment   4s 

Equipment  63 

Canadian  Pacific  4J<$s  .    . 
Caro  Cllnchfield  A  Ohio  5a. 
Central  of  Georgia  5s 

Equipment  4Hs 

Chicago  &  Alton  4s 

Chicago  &  Eastern  111  5^8- 

Equlpment  4Hs 

Chic  Ind  A  Louisv  4)^8. 
Chic  St  Louis  A  N  O  5s. 

Chicago  A  N  W  4H8 

Chicago  R  I  A  Pac4Hs 

Colorado  &  Southern  5a 
Erie  5s. '_'_ 

Equipment  4Ha ".. 

Equipment  4s . 

Hocking  Valley  4128 

Equipment  5s 

Illinois  Central  5s 

Equipment  4Ms 

Kanawha  A  Michigan  4 Ha 
Louisville  A  Nashville  5s... 

Michigan  Central  5s. 

Minn  St  P  A  S  S  M  4^8 

Missouri  Kansas  &  Texas  5s 

Missouri  Pacific  5s . 

Mobile  A  Ohio  5s 

Equipment  4  Ha 

New  York  Central  Lines  5s. . 

Equipment  4Hs 

N  Y  Ontario  A  West  4Ha... 
Norfolk  A  Western  4 Ha... 
Pennsylvania  RR  4Hs 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  5a. 
St  Louis  A  San  Francisco  5a 

Seaboard  Air  Line  5a 

Equipment  4Hs 

Southern  Pacific  Co  4H8... 
Southern  Railway  4Ha.. 
Toledo  A  Ohio  Central  4s 


Tobacco  Stocks — Per   Sh 


Pa 
American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry.,100 
British  Amer  Tobac  ord..£l 

Ordinary,    bearer £1 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met.lOo 
MacAndrews  A  Forbes..  100 

Preferred .100 

Reynolds  (R  J)  Tobacco.  10( 

B  common  stock 100 

Preferred 100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  S)  Co 100 

Preferred 100 


Basis 

5.90   5.45 

5.88   5.65 

5.88  5.65 

5.88  5.65 

5.90  5.50 

6.25  5.75 

6.10  5.50 

6.10  5.50 

6.75  6.25 

7.00  6.00 

7.00   6.00 

6.50  6.00 

5.85   5.35 

5.60   5.25 

6.40   6.00 

6.50  6.00 

6.10:  5.75 

6.10   5.75 

6.10  5.75 

5.90  5.40 

5.9( 

5.40 

6.7( 

5.30 

b.7( 

5.30 

6.25 

5.75 

5.70 

5.30 

5.95 

5.45 

5.85 

5.45 

7.0(1 

6.00 

7.0C 

6.00 

6.25 

5.75 

6.25 

5.75 

6.00 

5.50 

6.00 

5.50 

6.25 

5.75 

5.70 

5.30 

5.60 

5.25 

5.60 

5.25 

6.75 

6.00 

7.00 

6.00 

6.50 

5.90 

6.50 

5.90 

5.70 

5.30 

5.95 

5.55 

6.25 

5.75 

*  Banks  marked   with  a   (*)   are  Statu  hanka 


t  Sale  at  auction  or  at  Stock 


Preferred 106 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow  Ry  A  Lt..l00 

Preferred 100 

Elec  Bond  A  Share  pref"  100 
Federal  Light  A  Traction  .100 

Preferred 100 

Great  West  Pow  5s  1946  .J  A  J 
Mississippi  Rlv  Pow  com.  100 

Preferred 100 

First  Mtee  5s  1951.Y.JAJ 
Nor' hern  Ohio  Elec  Corp.  (t) 

Preferred 106 

North'n  States  Pow  com.  100 

Preferred 100 

Nort  h  Texas  Elec  Co  com  1 00 

Preferred 100 

Pacific  Gas  A  Elec  com. 1 100 

1st   preferred 100 

Puget  Sd  Tr  L  A  P  com..  100 

Preferred 100 

Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  com..  100 

Preferred 100 

Standard  Gas  A  El  (Del).   60 

Preferred 50 

Tennessee  Ry  L  A  P  com.  100 

Preferred 100 

United  Oas  A  Elec  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Ryscom 100 

lat  preferred .100 

Western  Power  common.  100 

Preferred ..1001 


180 

25 

95 

19 

40 

d93 

8 

40 

84l2 

10 

35 

78 

au 

55 

64 

90 

51 

70 

50 

8612 

15 

52 

16 

53 

81 

97 

•20 

•37 

3 

12 

3 

38 

5 

36 

69 

I8I4 

65 


sou 
28 
100 
21 
42 
95 
11 
45 
86l2 
14 
40 
80 
18 
60 

"92 
50 

75 
51 

88I2 
18 

57 
IS 

84" 
102 
25 
42 

4 
15 

5 
40 

8 
38 
71 
19U 
67 


Short  Term  Notes — Per 

Amer  Cot  Oil  5s  1919.. MAS 

7%  notes  Sept  1919.. 
Amer  Tel  A  Tel  6s  1924.  FAA 
Balto  A  Ohio  5s  1919... JAJ 
Canadian  Pac  6s  1924. MAS  2 
Del  A  Hudson  5s  1920.. FAA 

Erie  RR  5s  1919 A-O 

Fed  Sugar  Rfg  5s  1920.. J A.i 
General  Elec  6s  1920  JAJ 
6%  notes  (2-yr)  1919  JAD 
Great  North  5s  1920.  ..MAS 
K  C  Term  Ry  4  Hs  1921  .JAJ 
5s  Nov  15  1923.. MAN  15 
Llgi;ettAM.versTot>68'21JAI) 
N  Y  Cent  5s  1919.. MAS  15 
Penn  Co  4  Hs  1921  JAD  15 
Pub  Ser  Corp  N.I  7s  '22  MAS 
Southern  Ry  5s  191 9. MAS  2 
S  mt  he  n  R  v  6s  1 922  w  1  MAS 
SwiftACo  6s  1921  w  i  FAA  15 
Utah  Sec  Corp  6a  '22 .MAS  15 
Winches  RepArma7s'19.  MAS 


are. 
Bid 

118 

85 

60 
•24 
•25 
190 

80 
190 

95 
375 
330 
107 

95 

95 
120 

95 


Ask. 
125 

92 

80 

26 

26 
210 
100 
200 
100 


109 
100 
100 
150 
105 


Cent. 
ogss'ioo 

lOOsllOl 
9914    991j 
99i2   99«4 
100'jlOl 
98«4   99 
9134    93 
97l2    981j 
IOOVIOOS4 
100>2,100»4 
9834    9914 
96121  97 
100    IIOOI4 
100     lOOU 
9934' 100 
96'gl  97U 
97       98»2 
99%  100 
99i8|  99U 
99i2    99»4 
89 
99%  l6d" 


Industrial 
and  Miscellaneous 

American  Brass 100  205 

American  Chicle  com 100  73 

Preferred 100  73 

American  Hardware 100  135 

Amer  Typefounders  com.  100  38 

Preferred 100  84 

Borden's  Cond  Milk  com.  100  95 

Preferred 100  99 

Celluloid    Company 100  130 

Columbia  Oraphoph  Mfg  (♦)  *135 

Preferred 100  84 

Freeport  Texas  Co (t)  *33 

;Havana  Tobacco  Co 100  312 

Preferred 100  3 

I      1st  g  5s  June  1  1922.. J-D  /40 

Intercontlnen  Rubbcom.100  17 

Interuat  Banking  Co 100  160 

International  Salt 100'  52 

1st  gold  5s  1951 .A-Oj  70 

International  Silver  pref.  100  90 

Lehigh  Valley  Coal  Sales.   50  *83 

Otis  Elevator  common 100  62 

Preferred ..100  80 

Remington  Typewriter — 

Common lOOj  31 

1st  preferred ...100  84 

2d    preferred 100  75 

Royal  Raking  Pow  com..  100  130 

Preferred 100  93 

Singer  Manufacturing...  100  185 


Texas  Pac  Coal  A  Oil 100  1425 

W'liouseCriurchKerrACo  100     63 
Preferred 100     81 


208 
76 

77 
138 

42 

88 

98 

mi 

136 

137 

86 

34 

5 

4 


60 

71»4 

95 

86 

65 

84 

33 
86 
77 


190 
1500 

66 

M 


•Per  share.     A  Basis.     4  PoroDMsr  also  pays  accrued  dividend,     t  New    «  00k  . 
/  Flat  price,     n  Nominal,      s  Ex-dlvldand.      y  Ex  -rights,      (t)  Without  par  value. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Alabama  &  Vicksb. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

GulfColo&S  Fe. 

Panhandle  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line 
Baltimore  &  Ohio 

B&OCh  Term 
Bangor  &  Aroostook 
Bellefonte  Central  _ 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie- 
Bingham  &  Garfield 
Birmingham  South- 
Boston  &  Maine 

Buff  Roch  &  Pittsb 
Buffalo  &  Susqueh 
Canadian  Nat'l  Rys 
Canadian  Pacific. 
Can  Pac  Lines  in  Me 
Caro  Clinch  &  Ohio 
Central  of  Georgia  . 
Central  RR  of  N  J. 
Cent  New  England- 
Central  Vermont.. 
Charleston  &  W  Car 
Ones  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Chicago  &  East  111- 
Chicago  Great  West 
Chic  Ind  &  Louisv. 
Chicago  Junction.. 
Chic  Milw  &  St  P.. 
Chic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  R  I&  Pacific. 

ChicR  I  &  Gulf.. 
Chic  St  P  M  &  Om. 
Ohic  Terre  H  &  S  E 
Cine  Ind  &  Western 
Colo  &  Southern 

Ft  W  &  Den  City 

Trin  &  Brazos  Val 
Colo  &  Wyoming.. 
Constit  Rvs  of  Mex 
Crip  Crk  &  Col  Spgs 


Current     Previous 
Year.         Year. 


December 

4th  wk  Jan 

December 

December 

December 

December 

December 

December 

Decern  ber 

December 

December 

December 

December 

December 

December 

November 

December 

December 

1st  wk  Feb 

December 

1st  wk  Feb 

1st  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

December 

December 


262.609 
99.427 


$ 
212.125 

87.195 


13997  068  12308  969 
1.430.497  1,666.354 


Cuba    Railroad |  November 

Delaware  &  Hudson  December 
Del  Lack  &  West..  December 
Denv  &  Rio  Grande  December 
Denver  &  Salt  Lake  December 
Detroit  &  Mackinac  December 
Detroit  Tol  &  Iront  December 
Det  &  Tol  Shore  L.  December 
Dul  &  Iron  Range..  December 
Dul  Missabe  &  Nor  December 
Dul  So  Shore  &  Atl-  4th  wk  Jan 
Duluth  Winn  &  Pac  December 
East  St  Louis  Conn  December 
Elgin  Joliet  &  East.  December 
El  Paso  &  So  West.  December 
Erie  Railroad December 

Chicago  &  Erie..  December 
Florida  East  Coast.  December 
Fonda  Johns  &  Glov  December 
Ft  Smith  &  Western  December 
Galveston  Wharf..  December 
Georgia  Railroad..  December 
Grand  Trunk  Pac.  1st  wk  Jan 
Grand  Trunk  Syst.  1st  wk  Feb 

Grand  Trunk   Ry  2d   wk   Jan 

Grand  Trk  West.  December 
Great  North  System  December 
Gulf  Mobile  &  Nor,  December 
Gulf  &  Ship  Island.  December 

Bocklng  Valley December 

Illinois  Central December 

Internat  &  Grt  Nor  December 
Kan  City  Mex  &  Or  December 
K  C  M  ex  &  O  of  Tex  Decern  ber 
Kansas  City  South.  December 

Texark  &  Ft  Sm.  December 
Kansas  City  Term.  December 
Lehigh  &  Hud  Riv.  December 
Lehigh  &  New  Eng.  December 

Lehigh   Valley December 

Los  Ang  &  Salt  Lake  December 
Louisiana  &  Arkan.  December 
Louisiana  Ry  &  Nav  December 
Louisville  &  Nashv.  December 
Louisv  Hend  &  St  L  December 

Maine  Central December 

Midland  Valley December 

Mineral    Range 4th  wk  Jan 

Minneap  &  St  Louis  December 
Minn  St  P  &  S  S  M  December 
Mississippi  Central.  December 
Missouri  Kan  &  Tex  December 
Mo  K  &  T  Ry  of  Tex  December 
Mo  &  Mur'ii  Arkan! December 
Mo  Okla  &  Gulf... 'December 


412.254 

469.176 

265.304 

30S.661 

5,619.882 

15358813 

116,060 

437.617 

8.240 

304.800 

862,812 

281.725 

83,312 

5,734,750 

223,636 

189,868 

1.436,757 

2,579,000 

318.426 

494,763 

1.856,535 

3.559,890 

507,837 

453,097 

219,811 

7.089.616 

2,156,517 

12639318 

2.225.996 

1.685.460 

1.045,275 

339.178 

12334  545 

10676  200 

159.283 

8,423.884 

354.541 

2.245.995 

386.494 

268,713 

222,785 

800,144 

122,125 

90,737 

2,756.042 

72.018 

472.392 

2.601.704 

6.009.723 

2,869.532 

61.859 

159  841 

322,594 

204.229 

119,151 

242,145 

99,994 

147,986 

80.347 

2.037.563 

1.222.273 

H, 176.460 

1.137.353 

821.685 

99,157 

121.660 

111,715 

637.528 

94.045 

905.449 

1,030,268 

2.211.029 

9.848.200 

219.352 

182.480 

699.244 

9.130.043 

1,178.319 

69.824 

77.131 

1.387.028 

127.061 

108.877 

372,252 

334.727 

5.894.043 

1,269.515 

146.072 

274.391 

9.644.401 

262,761 

1.429.414 

323,539 

31.213 

1.067.625 

3.905.179 

80.465 

3.036.614 

1.925.129 

94.914 

121,728 


2.220.555  34.789.864 
4.286.064  68.740.076 
2.384.349  31.356.211 


Jan.  1  to  Latest  Date 


Current 
Year. 


2.470.856 

341,993 

162369130 

18.885.097 

5,809.657 

4.703.381 

2.548.440 

4.252,270 

56.992,329 

174191  148 

1,761,486 

4.863.223 

88,753 

3,899.765 

13,417,564 

3,189.969 

1.397,254 

69,911.392 

1,609.587 

2,249,666 

8,180,775 

15.376,000 

2,409,261 

4,811,231 

20,647,383 

44  790.670 

6,063.156 

5.185,838 

3.015.886 

73.720.796 

24,358.662 

144172  769 

26.753.092 

19,116.925 

11  017.274 

3,435,781 

152894  455 

127295679 

2.147.466 


Previous 
Year. 


537.791 

383.117 

166,939 

187.594 

4.608,096 

1066S050 

121.138 

339.380 

6.386 

268.056 

690.307 

306.269 

113,856 

4,671.063 

297.138 

155.933 

1.003,473 

2.096,000 

238,934 

310,708 

1,636.903 

2,767.715 

426.656 

362.311 

243.514 

4.740.943 

1,638.407 

10388  401 

1.682.331 

1,376.426 

750.234 

260.917 

9,168,421 

8,788,958 

175,839 

7,505.216  99.869.556 

4,420.008 

24.829,982 

5.000,956 

3.137.153 

1,315,855 

7,950.342 

1,164.137 

1,123,240 

927",506 
11.290.408 


398.193 
1.856.397 
364.391 
201,263 
200.517 
654.810 
118,811 
88,034 

78"  456 
646.826 


130,339 
113.140 
200.695 
147,251 
157.191 
345.035 

93.654 
136.693 

73.436 
1.194.688 


2.055.509 
1 .557  033 
3.413.311 
1.999.026 
8,978.930 

21,545.271 

302,296 

1,712.066 

1,118,382 

20,685,049 


1.175.861114.790.468 
5.309.243  87.855,460 


700.084 
656.533 

90.039 
141,729 

92,406 
537,133 
111.624 
480.714 
710.042 


11.039.823 
8.811.222 
1,123.137 
1.296.857 
1.049.838 
6,716.503 
94.015 
5,307.678 
2,074.589 


1.523.657|19,376.032 

6.884.843  100661067 

180.2071  2.418.292 

202.585|  2.548,060 

747.606  13.155.861 

7.398.783  107320  261 


1,260.865 
115.792 
115.337 

1.072.302 

114.932 

95.874 

158,315 

254.037 


13.476.888 
1.259.674 
1,188,657 

15.250.406 
1.281.122 
1,2)7.830 
2.476.851 
3.989.894 


2,139.316 

229.469 

140978936 

17,285.640 

6.890.859 

3,933.369 

1,770.250 

3.215.426 

44,063.331 

133613321 

1,940.003 

4.384.562 

80.067 

3,805.917 

12,372,620 

3,010,535 

1,201.530 

59.686.815 

1.489.530 

1,785.856 

5.700.040 

12.662.000 

2,424.740 

4,063.267 

16.024.537 

37.096.739 

5,477.288 

4.482,811 

2,401.444 

54.643.794 

20.525.689 

122342  707 

21.012.173 

16.368.323 

9.161.397 

3.260.982 

113739201 

108264  983 

2.191,451 

85,709,549 

3,899,172 

21,476.509 

3,805.025 

2.639,537 

1.190,485 

6,546,863 

1,095.339 

1.164.540 

1.113*.  169 

6.794.614 

29,989.399 

57.211.221 

28.423.138 

2.065.217 

1 .350.450 

2.903  354 

1.827.431 

7.371.399 

15.306.600 

277.787 

2.026.109 

1.126.252 

15.816.473 

13.634.862 

70.982.21° 

8.794.H9 

8.110,16. 

1,064,318 

1.179,819 

1,092.444 

4,366.637 

111.621 

3.457.0.V2 

1.518.967 

16.208.568 

S8.534.163 

2,322.649 

2,328.742 

10.696.434 

87.144.786 

12.588.224 

1.217.344 

1,308.779 

12.410.966 

1.136.521 

1.131.295 

2.247.617 

3.666,567 


3,862.839  65,586.769  53.358.446 


1,133.860 
142.794 
251.534 

6.866.585 
191.913 

1.125.183 

257.002 

34.241 

1,033.697 

2.580.086 
112,256 

2.334.702 

1.774  821 
109.609 
145,227 


11,517.378  12.766.723 
1.671.652  1.569.722 
2.078.059  2.497.535 

101392  792,76.907.387 
2.858,463  2.226.650 

16.415.178  1.4125.576 

3.504.780    2.977.127 

91,719  89.381 

12.028.300111,005.063 

35.930.293  34.540,491 
1,216.990;   974.749 

33.230.335  25.990.721 

19.240,331  16.300.156 
1,404.131  1.417.969 
1.780.5461  1.906,916 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month . 


Current 
Year. 


Missouri  Pacific December 

Monongahela December 

Monongahela   Conn  December 

Nashv  Chatt  &  St  L  December 

Nevada-Cal-Oregon  4th  wk  Jan 

Nevada  Northern. .  December 

Newburgh  &  Sou  Sh  December 

New  Orl  Great  Nor.  December 

New  Orl  &  Nor  East  December 

N  O  Tex  &  Mexico.  December 

Beaum  S  L  &  W.  December 

St  L  Browns  &  M  December 

New  York  Central.  December 

Ind  Harbor  Belt.  December 

Lake  Erie  &  West  December 

Michigan  Central  December 

Cleve  C  C  &  St  L.  December 

Cincinnati   North  December 

Pitts  &  Lake  Erie  December 

Tol  &  Ohio  Cent.  December 

Kanawha  &  Mich  December 

N  Y  Chic  &  St  Louis  December 

N  Y  N  H  &  Hartf..  December 

N  Y  Ont  &  Western  December 

N  Y  Susq  &  West..  December 

Norfolk  &  Western.  December 

Norfolk  Southern..  December 

Northern  Pacific December 

Minn  &  Internat.  December 
Northwest'n  Pacific  December 
Oahu  Ry  &  Land  Co  November 

Pacific  Coa<t December 

Pennsylvania  BR..  December 
Bait  Ches&  Atl..  December 
Cumberland  Vail.  December 

Long  Island December 

Mary'd  Del  &  Va  December 
N  Y  Phila  &  Norf  December 
W  Jersey  &  Seash  December 

Pennsylvania  Co December 

Grand  Rap  &  Ind  December 

Pitts  C  C  &  St  L_  Dpcember 

Peoria  &  Pekin  Un.  December 

Pere  Marquette December 

Pittsb  &  Shawmut.  December 
Pittsb  Shaw  &  Nor.  November 
Pittsb  &  West  Va..  December 

Port  Reading December 

QuincyOm&KanO  .  December 
Reading  Company: 

Phila  &  Reading.  December 

Rich  Fred  &  Potom  December 

Wash  Southern..  December 

Rutland December 

St  Jos  &  Grand  Isl'd  December 

St  Louis-San  Fran.  December 

Ft  W  &  Rio  Gr_.  December 

St  L-S  F  of  Texas  December 

St  Louis  Southwest  December 

St  L  S  W  of  Texas  December 

St  Louis  Transfer..  December 

San  Ant  &  Ar  Pass.  December 

Seaboard  Air  Line..  December 

South   Buffalo December 

Southern  Pacific December 

Arizona  East. December 

Galv  Harris  &  S  A  December 

Hous  &  Tex  Cent  December 

Hous  E  &  W  Tex.  December 

Louisiana   West'n  December 

Morgans  La  &  Tex  December 

Texas  &  New  Orl  December 

Southern  Railway..  December 

Ala  Great  South.  December 

Cin  N  O  &  Tex  P.  December 

New  Orl  &  N  E..  December] 

Mobile  &  Ohio..lDecember 

Georgia  Sou  &  Fla  December 

South  Ry  in  Miss  December 

Spokane  Internat  1 .1  December 

Spok  Portl  &  Seattle.Deceraher 

Staten  Island  R  T._| December 

Tenn  Ala  &  Georgia  4th  wk  Jan 

Tennessee   Central .  December 

Term  RRAssnof  StL  December 


St  L  Mer  Bdg  T 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Ulster  &  Delaware- 
Union  Pacific 

Oregon  Short  Line 
Ore-Wash  RR&N 

Union  RR  (Pa) 

Utah. 

Vicks  Shreve  &r  Pac 

Virginian    RR 

Wabash  RR. 

Western  Maryland- 
Western  Pacific  — 
Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Wieh  Falls  &  N  W. 
Yazoo  &  Miss  Vall. 


December 

4th  wk  Jan 

Decern  ber 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December' 

December 

December 


8.113.594 
292.821 
228.302 

1,893.378 

13.998 

218.301 

134.838 

156.966 

572.053 

97.731 

98.865 

407,421 

27382  879 
529.779 
773.021 

6.568.887 

6,310.415 
266.795 

2.762.004 
975,780 
423.367 

2,505.362 

8.608.151 
823,999 
337.629 

6.828.688 
566,697 

10066  392 

68,697 

434.301 

87.367 

459.481 

34245328 
135.134 
596.028 

1.660.531 
117.702 
765.17 
791,112 

8.954.611 
558.608 

7.336.471 
122.602 

2.689.573 

116.225 

74.558 

77.343 

295.203 

98.596 

7.629.262 
741.875 
466.351 
340.659 
183.524 

6.033.729 
100.059 
93.936 

1.318.752 

516  044 

64.361 

369.984 

3.609.185 
125.584 

13961660 
393.432 

1.850.416 
810.053 
196,528 
374.371 
841.009 
626.973 

10727  373 
915.859 

1.556.886 
572.053 

1.341.075 

421 .573 

195.545 

98.701 

728.508 

179.164 

8.701 

245.091 

315.142 

250.285 

912.252 

164.583 

738  051 

55.863 

8.732.532 

3.046.862 

2.312.623 
646.165 
120.096 
323.799 
887.319 

4.556.981 

1.715.628 

891.643 

245.165 

951.455 

96.957 

2.398.801 


Previous 
Year. 


Jan.  1  to  Latest  Date 


Current 
Year. 


6,780,313 
171,277 
300.865 

1.353.892 
8,267 
235.812 
228,448 
165,682 
511.905 
186,421 
117. 902 
392.607 

19088857 
345.724 
622.9K5 

4.727.395 

4.244.428 
176.990 

1.940.3  IS 
583.558 
30i). 5 19 

1.293.790 

6,961.617 
688.248 
242.337 

5.351,765 
416,262 

7,368.750 

76.829 

406.215 

102.799 

55  7.524 

22480  944 

80.999 

378.752 

1,326.523 

76.228 

432.914 

546.577 

5.749.152 
504 .377 

5.840.224 
94.245 

1.979.155 

83.651 

108.774 

127.419 

272.824 

78.690 


Previous 
Year. 


89.612.398 

3.208,757 

2,173.763 

21.757,403 

27,013 

2.706.331 

1.453,757 

2.197,315 

6.474,717 

1.885.621 

1.417.973 

4,418.928 

294691313 

i  5.591,235 

I  9.3(3.905 

68.520.087 

71.40.3.970 

2.812.979 

32.992.272 

10.026.558 

5.896.134 

22,656.382 

102294  212 

10.895.005 

4.353.420 

82.004.034 

5.753.644 

102908259, 

992,093 

5.702,398 

1.405.733 

5,620.600 

367414  695 

1.436.440 

5.917.543 

22,213.444 

1,101.321 

7.632,494 

10.599.544 

95.530.322 

7.207.727 

87.224.887 

1 .306.395 

28.955.012 

1.343.608 

1.125.208 

1.800,146 

2.637.219 

1.057.825 


5,118.847 
797.827 
435.943 
325.595 
200.693 

5.003.192 
97.237 
70.837 

1.062.340 

640.827 

68.25' 

437.230 

2.837.494 
73.558 

122599S4 
354 .587 

1.829.025 
907.887 
187.359 
354.081 
706.295 
590.321 

8.399.507 
676.906 

1 .033 .956 
511.905 

1,017.353 

328.809 

154.007 

97.453 

565.853 

105.337 

7.610 

141 .892 

250.291 

248.481 

641.159 

10)  ,4S2 

516.112 

64.020 

7.082.019 

2.866.620 

1.852.883 

361.831 

63.568 

225.693 

710.232 

3.282.330 

1.276.882 
878.837 
187.301 
743.779 
109.239 

1.810.053 


80.769.563 
7.164.372! 
4.0 '7 .031 
4.510.589 
2.588.5781 

69.812.604 
1.151.032 
1. 366.345| 

13.035.153 
6,553.608 
1.080.329 
4.370.331 

38.923.10b 
1,563,095 
1 539 1X6 1 1 
4.478.691 

21.273.847 
8.041.980 
2.087.716 
4.318.152 
8.352.108 
7.115.600 

126574  296 
9.296.635 

15.178.641 
6.474.717 

14.840.901 
3.694.801 
1.519.496 
1.011.605 
8.106.911 
1.934.751 
13.916 
3.011.813 
3.882,410 
3.620.589 
2.709.742 
1 .645.593 
8.306.128 
1.006.415 

98.443.365 

34.136.854 

26.264.956 
7.078.31  I 
1.409.236 
2.689.104 

11.906,4  1  I 

48  246.41  1 

15.402.352 

1 1 .065.963 
2,558.203 

13.502.172 
1.068.157 

22,477.008 


78.320.313 

2.152.835 

2,010.970 

15,194.755 

22,535 

2,512.402 

1,143.320 

1.916.217 

4.969.265 

1.517.604 

1.034,523 

3.918.191 

238829  800 

5.121.878 

8.1  22 .895 

52.879.434 

52.650.920 

2.440.829 

25.621,654 

8.08^.512 

3.606.990 

16.901.206 

85.784.892 

9.164.878 

3.478.993 

65  910.242 

5.299.914 

88.225.726 

1.029.959 

4.871, .",94 

1.377.715 

5,201.1  17 

290234  093 

1.281.365 

4.838.904 

17.236.179 

I  1.011.519 

5.544.625 

1  8.555.048 

78.595.298 

i  6.491.358 

,73.507.628 

I  1.206.718 

23.507.855 

1.150.806 

1.141.805 

1.580.787 

2.105.395 

871.889 

66.831.398 
5,249.407 
2.763.407 
4.325.369 
2.346.814 

57.434.625 
1.008.719 
1.113.130 

11.468.728 

5.840.929 

901.107 

4.178.192 

30.345.146 
1.168.509 

132257556 
4.269.650 

19.737.997 
8.223.426 
1.862.980 
3.653.551 
6.910.459 
6.410.077 

90.716.568 
7.151.054 

13.051.819 
4.969.265 

13.604.507 
2.983.428 
1.309.222 
1.000.131 
6.778.798 
1.493.513 
12.202 
1.797.252 
3.712.529 
3.166.033 
1.948.976 
1.289.433 
7.041.663 
1.008.893 

76.998.423 

31.016.343 

22.097.098 
5.732.627 


2.206.558 
10.242.473 
40.477.999 
13.638.449 

9.808.484 

1.725.860 
11.028.904 

1.053.274 
18.152.123 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


'Weekly  Summaries. 


3d    week  Nov  (11  roads) 

4th  week  Nov  (10  roads) 

1st  week  Dec  (15  roads) 

2d    week  Dec  (13  roads) 

3»1    week  Dec  (11  roads) 

4th  week  Dec  (14  roads) 

loi    week  Jan  (13  roads) 

2d    week  Jan  (12  roads) 

3d    week  Jan  (14  roads) 

4th  week  Jan  (14  roads) 

1st  week  Feb  (  8  roads)... 


Current 
Year. 


$ 
7.551.945 
7.631,596 
7.582.032 
7,853.955 
6.924.046 

10.698.660 
5.257.043 
6.073.616 
6.810,241 

10.082.381 
5,367,627 


Previous 
Year. 


6,734,968 
7.492,658 
6,541.897 
5,756.694 
5.376.100 
8,136.132 
4.280.891 
4.701,322 
4.968.084 
7.814.58S 
4.077,842 


Increase  or 
Decrease. 


+816, 
-1-138 
+  1.040 
+2,097 
+  1.547 
+2,562 
+976 
+  1,372 
+  1.842 
+2,267 
+  1,239 


12.13 
1.85 
15.90 
36.4.3 
28.79 
31.49 
22.80 
29.19 
37.09 
793  28.87 
785  31.63 


•Monthly  Summaries. 

Mileage.       Cur.  Yr.  Prev.Yr. 

February... 230.338  228.835 

March 238.891  237.463 

April 233.734  232.255 

May. 230.355  228.892 

June —220.303  219.294 

July 231.700  230.570 

August 230.743  230.015 

September..  2.32. 186  232.378 

October 230.184  230.576 

November. .232. 274  232.259 

December  ..232.774  232.399 


Current 
Year. 


$ 
362,761 
285.776, 
369.409 
374.237 
363,165, 
463.684 
498.269 
487.140 
484.824 
438.602, 
438,365, 


Previous 
Year. 


312 
260 
319 
342 
323. 
346 
362 


781  357 
750  377 
283  356 
327  335 


276.881 
627.752 
274.981 
146.096 
163,161 
022.857 
509.561 
772.850 
867 .933 
433.875 
607,571 


Increase  or 
Decrease. 


+  50.484.357 
+  25.148.451 
+  50.134.914 
4-32.091  001 
4-40.002.412 
+117661 315 
+ 135759,795 
+  129367,931 
+  106956.817 
+  82.163.408 
+102757756 


16. 22 
9.65 
15  70 
938 
12. 38 
34.00 
37.45 
36.16 
28. 30 
23. 06 
30.62 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  February.  The  table  covers  8  roads  and  shows  31.63% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  Week  of  February. 

1919. 

1918. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 
Canadian  National  Railways.. 

•$ 

223,636 
1,436,757 
2,579,000 

222,785 

905,449 

$ 

297.138 
1,003.473 
2,096,000 

200,517 

480.714 

433,284 

483.000 

22,268 

424,735 

$ 
73.502 

Grand  Trunk  of  Canada ] 

Grand  Trunk  Western \ 

Detroit  Grand  Hav  &  Milw. 
Canada  Atlantic J 

Total  (8  roads) 

5,367,627 

4,077,842 

1,363,287 
1,289,785 

73,502 

Net  increase  (31.63%). 

For  the  fourth  week  of  January  our  final  statement  covers 
14  roads  and  shows  28.87%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Fourth  Week  of  January. 

1919. 

1918. 

Increase. 

Decrease. 

Previously  reported  (8  roads) .  . 

Colorado  &  Southern   __      

Duluth  South  Shore  &  Atlantic 

$ 

8.636,004 

380,219 

99,994 

31,213 

13,998 

8,701 

912,252 

$ 

6,694,909 

334,718 

93,654 

34,241 

8,267 

7,640 

641,159 

$ 
1,941,095 
45,501 
6,340 

5.731 

1,061 

271.093 

3,028 

Nevada-California-Oregon 
Tennessee  Alabama  &  Georgia- 

10,082,381 

7.814.588 

2,270,821 
2,267,793 

3,028 

Net  increase  (28.87%)..   . 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Iross  Earnings- 


Roads. 

Crip  Crk  &  Colo  Spgs  b-Dec 

Jan  1  to  Dec  31 

East  St  Louis  Connec.b.Dec 

Jan  1  to  Dec  31 1,118,382 

Fonda  Johns&Glovers  b  Dec        99,156 

Jan  1  to  Dec  31 1,123,137 

Northern  Pacific.b DeclO, 066,391 


Previous 

Year. 

$ 

78,457 
1,113,170 
73,436 


Net  Earnings 

Current        Previous 


Jan  1  to  Dec  31- 


year.  Year. 

&  S 

31,370  60,072 

374,030  593,698 

def23,024  def7,939 

1.126.252  defl97,147  255,571 

90,039           33,065  38,772 

1,064,318         426,248  462,100 

7,368,749     3,096,765  2,521,404 


102,908,259  88,225,726  31,391,957  34,927,865 


St  Louis  Transfer_b Dec        64,361 

Jan  1  to  Dec  31 1,080,329 

South  Buffalo-b Dec      125.584 

Jan  1  to  Der  31 1,563,095 

Term  RR  Ass'n  of  St  L  b  Dec      315,142 

Jan  1  to  Dec  31 3,882,409 

St  Louis  Mer  Bdg  TerbDec      250,284 

Jan  1  to  Dec  31 3,620,589 


68,251 

901,107 

73,538 

1,168,509 

250,290 

3,712,528 

248,481 

3,166,033 


13,243 

173,165 

2,265 

310,394 

23,366 

689.297 

def28,791 

150,575 


13,314 
258,902 
def8,438 
265.833 

38,663 
1,590,417 

70,124 
871,252 


b  Net  earnings  here  given  are  before  deducting  taxes. 


Gross 
Earnings. 


Net  after 
Taxes. 


Other 
Income. 


Fonda  Johnstown  &  Gloversville  R.R. — 

Dec  '18          99,156          29,287  1,365 

'17          90,039          33,264  1,723 

12  mos  '18    1,123,137        375,266  33,371 

•17    1,064,318        421,687  23.779 


Gross 
Income. 

S 

30,652 

34,987 

408,637 

445,466 


Fixed 
Charges. 

$ 

32,154 

32,096 

393,701 

392,851 


Balance, 
Surplus. 
S 

def  1 ,502 

2,891 

14,936 

52,615 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  El  Pow  Co  December 
Alabama  Power  Co..  October 
Amer  Power  &  Lt  Co  November 

Atlantic  Shore  Ry December 

Aurora  Elgin  &  Chic.  December 
Bangor  Ry  &  Electric  December 
Baton  Rouge  Elec  Co  December 
Blackstone  V  G  &  El.  December 
Brazilian  Trac.  L  &  P  November 
Brock  &  Plym  St  Ry.  December 
Bklyn  Rap  Tran  Syst  September 
Cape  Breton  Elec  Co  December 
Cent  Miss  V  El  Prop.  December 
Chattanooga  Ry  &  Lt  December 

Cities  Service  Co December 

Cleve  Painesv  &  East  November 
^Columbia  Gas  &  El.  December 
Columbus  (Ga)  El  Co  December 
Colum  (O)  Ry,  P  &  L  December 
Com'w'th  P,  Ry  &  Lt  December 
Connecticut  Pow  Co.  December 
Consum  Pow  (Mich)  _  December 
Cumb  Co  (Me)  P  &  L  December 
Dayton  Pow  &  Light  November 

(/Detroit  Edison December 

(/Detroit  United  Lines  December 
Duluth-Superior  Trac  December 
East  St  Louis  &  Sub.  December 
Eastern  Texas  Elec.  November 
a  El  Paso  Electric  Co  December 
Fall  River  Gas  Works  December 

Federal  Lt  &  Trac November 

Ft  Worth  Pow  &  Lt..  November 
Galv-Hous  Elec  Co..  December 
0  Georgia  L,  P  &  Rys  November 
Grand  Rapids  Ry  Co  December 
g  Great  West  Pow  Sys  December 
Harrisburg  Railways  November 
Havana  El  Ry,  L  &  P  December 
Honolulu  R  T  &  Land  December 
Houghton  Co  El  L  Co  December 
Houghton  Co  Tr  Co.  December 
b  Hudson  &  Manhat.  November 

Illinois  Traction November 

Interboro  Rapid  Tran  December 
Jacksonville  Trac  Co  December 
Keokuk  Electric  Co.  December 
Key  West  Electric  Co  December 
Lake  Shore  Elec  Ry.  December 
Lewist  Aug  &  Waterv  December 
Long  Island  Electric.  September 
Louisville  Railway..  November 
Lowell  Electric  Corp.  December 
Manhat  Bdge  3c  Line  September 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Current    Previous 
Year.        Year. 


$ 

173.734 

275.827 

1258,289 

13,371 

189,780 

82,935 

27,596 

234,979 

/7581000 

6,125 

2594,108 

51,173 

30,700 

177,162 

1805,816 

51.442 

1123,844 

102,325 

417,737 

2179,221 

110,435 

691,601 

286,401 

260,472 

1415,133 

1735,236 

147,888 

406,855 

95,507 

122,307 

62,800 

306,291 

120,677 

256,283 

114.841 

117,656 

444,784 

118.822 

709,891 

65,881 

45,136 

29,252 

569.259 

1343.655 

3782,284 

98,461 

22,985 

21,109 

178,819 

79,624 

22,602 

321.256 

97.366 

12.608 


165,608 

198,441 

1071,606 

12,451 

183,518 

83,790 

21,584 

188,557 

/7695000 

8,910 

2512,154 

46,120 

29,258 

132,286 

1712,683 

41,817 

1125,086 

103,821 

385,269 

1996,288 

81,592 

573,444 

249,608 

187,664 

1296,186 

1523,965 

165,637 

357,987 

75,990 

108,471 

48,837 

268,643 

96,345 

209,590 

109,472 

117,238 

363.043 

96.651 

673.789 

66,260 

40,633 

31,193 

527,250 

1243.066 

3740.928 

69,590 

22,955 

14,067 

142,814 

62,331 

23.479 

289,164 

71.506 

10,744 


Current 
Year. 


1,834,077 
2,434,406 


171, 

2,140, 

923, 

267, 

2,444, 

Z93363, 

101, 

23,736, 

513, 

339, 

1,843. 

22,280 

511 

11,451 

1,181 

4,264 

21,918 

1,028 

6,608 

3,226 

2,162 

13,801 

19,014 

1,686 

4,215 

1,020 

1,257 

718 

3,159 


r>64 

210 
122 

xoo 
73:; 
000 
120 
834 
005 
076 
917 
067 

863 
113 
185 
061 
252 
100 
,900 
,025 
,527 
,018 
,485 
,887 
246 
.633 
210 
,671 


2,691,332 

1,106,824 

1,278,348 

4,644.407 

1,073.902 

8,176,545 

735.151 

423,703 

320,067 

6.032,741 

13,446.064 

40,881,932 

945,568 

264,236 

202,873 

1,988,688 

894.784 

179.073 

3.373,789 

892,846 

107,102 


Previous 
Year. 


1,650,764 
1.707.560 

23Y.756 

2,158,478 

886,120 

231,965 

1,991.844 

/84131.000 

124.316 

23,168,136 

464,081 

311,630 

1,356,732 

19,252.493 

496,164 

10,865.673 

1.096,066 

4,024,186 

19.723,736 

870,621 

5,775,371 

3,081,927 

1,673.940 

12,279.925 

17.427.940 

1,644,387 

3,692,472 

852.597 

1.283.525 

582.753 

2.559.445 


Name  of  Road 
or  Company. 


2,088.122 

988.439 

1,303,860 

4.008.553 

1.189.917 

6,989.599 

726.603 

420.553 

343.134 

5.596.927 

12,275.726 

40,512.136 

698,123 

248,546 

146,087 

1.618,440 

898,373 

200,910 

2,989,549 

723.632 

92.010 


Latest  Gross  Earnings. 


Week  or 
Month. 


Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Trac. 
Mississip  Riv  Pow  Co 
Montreal  L,  H  &  P.. 
Nashville  Ry  &  Light 
New  England  Power  - 
NewpN&HRy.G&E 
Nevada-Cal  El  Corp. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.. 

N  Y  &  Queens  Co 

New  York  Railways. 
Northampton  Trac 
Northern  Ohio  Elec 
h  North  Texas  Elec 
Ocean  Electric  (L  I). 
Pacific  Gas  &  Elec... 
Pacific  Power  &  Light 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 

Phila  &  Western 

Portland  Gas  &  Coke 
Port(Ore)Ry,L&PCo. 
Porto  Rico  Railways. 
C/PugetSdTr.L&P- 
gRepubiic  Ry  &  Light 
Richmond  Lt  &  RR. 
St  L  Rocky  Mt  &  Pac 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard  _ 
Southern  Cal  Edison - 
Staten  Isld  Midland- 
Tampa  Electric  Co.. 

Tennessee  Power 

Tenn  Ry,  Lt  &  P  Co. 
Texas  Power  &  Lt  Co 
Third  Avenue  System 
DDE  B&  B  RR.. 
42dStM&StNA  Ry 
UnionRyCo  (NYC) 
Yonkers   Railroad. 
N  Y  City  Inter  Ry. 
Belt  Line  Ry  Corp. 
Third  Avenue  System 
Twin  City  Rap  Tran. 
Virginia  Ry  &  Power- 
Wash  Bait  &  Annap. 
Westchester  Electric. 

York  Railways 

Youngstown  &  Ohio. 


November 

November 

December 

October 

December 

December 

November 

October 

September 

September 

September 

November 

December 

December 

December 

September 

October 

November 

August 

December 

November 

December 

November 

December 

October 

August 

September 

June 

November 

November 

December 

September 

September 

December 

September 

December 

December 

December 

November 

December 

September 

September 

September 

September 

September 

September 

November 

November 

November 

December 

September 

December 

December 


Current     Previous 
Year.        Year. 


836,299 
293,096 
186,906 
970,106 
277,227 
376,741 
230,308 
176,641 

58.621 

15,865 

93,567 
903.152 

21,980 
716,210 
249.512 

17,984 

1910,696 

163,128 

26,280 

50,756 
2764,923 

57,863 
164,245 
744,002 

86,047 

1021,191 

443.863 

42,100 
394.369 

54,254 
110,395 

76,416 

18,279 
811,874 

25,205 
103,665 
243,532 
607,241 
294,603 
829,963 

39,141 
147,536 
229,558 

72,988 

58,412 

46,757 
781,242 
748,352 
647,196 
249,654 

54,671 
113,148 

37.468 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

737.569 

193.061 

158,989 

905.216 

223,117 

267,515 

142,032 

167.784 

58,224 

17,897 

84.268 

998.423 

19,117 

584,651 

294.208 

17,302 

1619.738 

146.677 

23,298 

35,082 

2512,229 

48,332 

126,043 

594,020 

72,493 

774,847 

426,250 

44.102 

402,023 

53,301 

92,611 

80,737 

18,557 

685,396 

31,277 

87,953 

146,638 

447,930 

274,952 

793,012 

38,580 

148,081 

249,346 

76,868 

61,905 

53,508 

853,699 

807.839 

607,654 

182,420 

48,752 

103,707 

32,625 


8,073.703 

2.759,404 

2,213.392 

5.297.130 

2,866.213 

3,557,281 

1,996,921 

1,844,277 

377,615 

114,716 

722,000 

10,232,898 

236,662 

7,293,811 

2,929,759 

136.121 

18,412,850 


Previous 
Year. 


$ 

7,180,220 

2,024,402 

1,976,461 

4,822,709 

2,458,321 

2,645,974 

1,223,444 

1.676.290 

350,059 

128,745 

874,656 

11,487,876 

217,058 

6,469.035 

2,582,113 

137,512 

16,296,962 


204,534        198,993 
506,050        350.459 
28.820.945  27,104,497 
619,151        569,064 


7,669,389 

865.213 

7.629.623 

4.151,145 

209,211 

4,760,910 

611,748 

1,182,891 

630,235 

150,928 

8.735,458 

218,535 

1.062,546 

2,237,151 

6,146,619 


8,040,056 

360,982 

1,234,130 

2,014,370 

619,310 

513,780 

436,833 

7,210,093 

8,799,564 

7,187,007 

2,902,015 

457,349 

1,100,088 

420.968 


6,023,510 

744,454 

5.910,905 

3,469,834 

208,060 

3,570,760 

527,135 

968,173 

652,828 

167.032 

8,250.382 

282,152 

1.001,311 

1,940,124 

5,259.049 


8,594,602 

338,116 

1,339.960 

2,235.569 

619,493 

559,546 

513,100 

7,801,590 

9.345,634 

6,013.083 

1,560,125 

423,400 

1,058.843 

356,559 


a  Now  covers  only  the  lines  east  of  York  Beach,  Me.;  in  the  first  four 
months  of  1917  covered  also  the  lines  west  of  York  Beach,  Me.  b  Includes 
all  sources.  /Earnings  given  in  milreis.  g  Includes  constituent  or  sub- 
sidiary companies,  h  Decrease  in  gross  earnings  due  to  the  omission  this 
year  of  the  Texas  State  Fair,  to  the  influenze  epidemic  and  to  the  reduction 
in  the  number  of  troops  at  army  camps. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  tbe  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings — 

Current         Previous 
Companies.  Year.  Year. 


Net  Earnings 

Current        Previous 
Year.  Year. 

930,783 


N  Y  Telephone.b Dec  5,472,087     5,805,056        677,378 

Jan  1  to  Dec  31 64,364,898  60,581,647  20,452,602  22,369,729 

Postal  Telegraph  &  Cable 

CoofNY.b Nov      164,202        185,550     def35,999  5,655 

Jan  1  to  Nov  30 1,950,087     2,023,797  defl69,628  16,646 


b  Net  earnings  here  given  are  before  the  deduction  of  taxes 

Gross 
Earnings. 


Net  after 
Taxes. 


Aurora  Elgin  & 
Chicago  RR 


Dec 


Bangor  Railway        Dec 
&  Electric  Co 

12  mos  ' 

Caddo  Oil  &  Refin    Dec 
Co  of  Louisiana,  Inc     ' 
12  mos  J 

Chattanooga  Ry  &    Dec  ' 

Lt  Co  (incl  all  Ry  lines) ' 

12  mos  ' 

Columbus  Ry,  Dec 

Power  &  Lt  Co 

12  mos  ' 

Commonwealth  Pow  Dec 
Ry  &  Lt  Co  System 

12  mos 

Consumers  Power      Dec 
Co  (Michigan) 

12  mos 

Cumberland  Co         Dec 
Power  &  Lt  Co 

12  mos 

East  St  Louis  &         Dec 
Suburban  Co  System 
12  mos 


Grand  Rapids 
Ry  Co 


Dec 

12  mos 


Huntington  Devel     Dec 
&  Gas  Co 

12  mos 

Keystone  Telephone  Jan 

Lewiston  Augusta     Dec 
&  Waterv  St  Ry 

12  mos 


Nashville  Ry  & 
Light  Co 


Dec 

12  mos 


189,780 
183,518 
2,140,210 
2,158,478 
82,935 
83,790 
923,122 
886.120 
217,306 
100,851 
2,075,580 
2,089,114 
177,162 
*132,286 
1,843,917 
1,356,732 
417,737 
385,269 
4,264,485 
4,024,186 
2,179.221 
1,996,288 
18  21,918,061 

17  19.723.736 

18  691.601 
573,444 

6,608,100 

5.775,371 

286,401 

249,608 

3,226,900 

3,081.927 

406.855 

357.987 

4,215,887 

3,692,472 

117,656 

117,238 

1,278.348 

1.303.860 

104,072 

88,614 

992,238 

644,289 

131,966 

136,519 

79,624 

62,331 

80  1.784 

898,373 

277.227 

223.117 

2.866,213 

2,458.321 


12.567 

44,110 

265,512 

600,815 

25,421 

38,449 

326,387 

384,067 

63,491 

26,098 

705,734 

556,455 

43,133 

*442 

402,334 

218,039 

131,681 

94,295 

1,151,417 

1,080,257 

773,272 

658,171 

6,988,216 

7,438,731 

243,617 

179,702 

2,792,595 

2,393,114 

76,999 

68,518 

925,736 

1,027,881 

77,389 

114,353 

912,570 

1,210,952 

26,284 

29,978 

257.861 

393,684 

53.S17 

47,836 

460,611 

365,038 

46,312 

57.609 

10.345 

706 

103,678 

214,689 

78,566 

86,714 

969,346 

869,903 


Fixed 
Charges. 
$ 

38,845 

35,625 

439,253 

428,516 

20,271 

19,665 

239,096 

228,442 

12,923 

12,588 

142,627 

142,191 

32,683 

31,164 

376,118 

360,087 

63,153 

49,535 

695,457 

558,589 

539,771 

454,220 

6,037,313 

5,289,106 

138.839 

89.048 

1,350,862 

941.892 

73,565 

70,201 

859,074 

820,400 

70,935 

69,883 

813,289 

785, 3S2 

18,911 

19.945 

233,087 

218,215 

16,120 

16.295 

193,152 

190,816 

29,421 

28,353 

19,735 

15,665 

227.610 

1S6.689 

38.381 

40.137 

481,655 

490.071 


Balance, 
Surplus. 
& 

def26,278 

8,485 

def 173, 741 

172,299 

5,150 

18,784 

87,291 

155,625 

50,568 

13,510 

563,107 

414,264 

10,450 

*def30.722 

26,216 

def  142 ,048 

68,528 

44,760 

455,960 

521,668 

233,501 

203,951 

950,903 

2.149,625 

104.777 

90,654 

1.441,733 

1,451,222 

3.434 

def  1.683 

66,662 

207,481 

6,454 

44.470 

99,281 

425.570 

7,373 

10.033 

24.774 

175.469 

37.697 

31.541 

267,459 

174,222 

16.891 

29.256 

def9.390 

defl4.959 

def 123, 932 

28,000 

40,185 

46.577 

487.691 

378.832 
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Portland  Ry,  Lt 
&  Power  Co 


Tennessee  Power 
Co 


Dec 
12  mos 

Dec 
12  mos 


Tennessee  Ry,  Dec 

Lt  &  Power  Co 

12  mos 


Utah  Power  & 
Light  Co 


Dec 


Gross 

Earnings. 

$ 

744,002 

594,020 

7,669,389 

6,023,510 

243,532 

146,638 

2,237,151 

1,940,124 

607,241 

447,930 

6.146,619 

5,259,049 

528,247 

492,387 


Net  after 
Taxes. 

$ 

298,678 

114,135 

2,813,499 

2,446,917 

121,284 

13,060 

877,149 

682,029 

246,757 

102,222 

2,282,988 

1,799,523 

312,064 

239,536 


Fixed 

Charges. 

$ 

188,894 

179,036 

2,218,187 

2,152,052 

52,694 

53,151 

629,266 

605,485 

129,352 

137,096 

1,577,537 

1,618,588 

172,055 

156,487 


Balance. 
Surplus. 

$ 

109,784 

def64,901 

695,312 

294,865 

68,590 

def40,091 

247,883 

76,544 

117,405 

def34,874 

705,451 

180,935 

1182,915 

391,006 


x  After  allowing  for  other  income  received. 
*  Strike  on  Railway  lines  in  1917. 

Gross  Net 

Earnings.  Earnings. 

Duluth-Superior        Dec  '18        147,888  16,595 

Traction  Co                    '17        165,637  46,762 

12  mos '18    1,686,485  392,803 

'17    1,644,387  582.116 


Fixed  Chgs. 
&  Taxes. 

13,565 

41,236 

273,746 

296,319 


Balance, 
Surplus. 
$ 

3.030 

5,526 

119,057 

285,797 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Jan.  25.     The  next  will  appear  in  that  of  Feb.  22. 

Detroit  United  Railway. 

(18th  Annual  Report — Year  ended  Dec.  31   1918.) 

COMBINED  RESULTS  FOR  CALENDAR  YEARS. 
(Detroit  United  Ry.,  Rapid  Ry.  System,  Sandwich  Windsor  &  Amherstburg 
Ry.,  Detroit  Monroe  &  Toledo  Short  Line  and  Detroit  Jackson  &  Chic.  Ry.) 
1918.  1917.  1916.  1915. 

Revenue  passengers.  No.319, 843, 176  356,208.429  335,599,802  275,576,409 
Transfer  passengers,  No.103,608,353  119.962,125  119,899,335  98,541.214 
Employee  pass'gers,  No.  7,416,741  8,557,264  8,670,561  8,076,135 
Receipts  per  rev.  pass..       5.53  cts.         4.59  cts.         4.50  cts.         4.49  cts. 

Car  mileage... 53,931,394     58,957,941     54,008,437     46,327,631 

Gross  earns,  per  car  mile  35.26  cts.  29.56  cts.  29.70  cts.  28.57  cts. 
Net  earns,  per  car  mile.         7.9  cts.         7.07  cts.       8.093  cts.         8.43  cts. 

Gross  earnings $19,014,018  517,427,940  $16,036,669  $13,235,551 

Operating   expenses 14,758,340     13,259,791     11,215,802       9,331,804 

Net  earnings 
Other  income.. 


$4,255,678     $4,168,149     $4,820,867     $3,903,747 

449,737  411,737  351,335  286,815 


Total  net  income $4,705,415     $4,579,886     $5,172,202 

Int.  on  bonds,  taxes,  &c.  $2,610,831     $2,404,356     $2,291,410 

Dividends (8%)1. 200, 000  (7M)W8, 750(6 5^)843,750 

Reserve  for  taxes 150,000  150,000  

Depreciation  charged  off        600,000  800,000  800,000 


$4,190,562 
$2,229,801 
(6)750,000 


750,000 


Total   deductions $4,560,831 

Surplus  income $144,584 


$4,473,105     $3,935,160     $3,729,801 
$106,781     $1,237,042         $460,761 


CONSOLIDATED   BALANCE   SHEET   DEC.    31    (INCL.    SUB. 


1918. 
$ 


1917. 
$ 


Assets — 
Land,      buildings 

plant,  equipm't, 

&c x60,997,309  61,147,232 

Insurance    reserve 

fund  (at  cost).. 
Materials  &  supp. 
U.S.  Govt. Liberty 

Loan  bonds 

Accounts  receiv'le. 

Cash 

Prepaid  taxes,  &c. 
Canadian   Victory 

bonds 


31,003 
,791,100 

175,200 
101,151 
270,387 
'68,935 


31,003 
1,511,277 

137,400 

177,826 

437,068 

77,579 


10,000 


Liabilities — 

Capital  stock 15, 

Funded  debt   (see 

"Elec.Ry."Sec.)35, 
Def.mtge.paym'ts, 
on  real  est.  pur. 

Notes  payable 1 

Audited  vouchers.  1 
Accrued  interest.. 

Unred'd  tickets 

Taxes  accrued, &c. 
Liberty  Loan  sub- 
scription   

Federal  taxes 

Miscellaneous 

Reserves *1 

Profit  and  loss 7 


1918. 


COS.) . 
1917. 


000,000  15,000,000 
851,500  35,326,500 


423,962 
138,231 
265,380 
232,572 
360.811 
89,576 


334,839 
,569,748 
,407,708 
238,673 
339,764 
25,648 

49,614 


150,000 
165 
125,063  1 
807,828  7 


248,649 
,978,243 


Total 63,445.087  63,519,386       Total 63,445,087  63,519,386 


x  After  deducting  in  1918  $5,114,827  reserve  for  depreciation  and  accruing 
renewals.  *  Includes  in  1918  reserves  for  contingencies,  $393,273;  for  in- 
juries and  damages,  $476,178;  for  insurance,  $161,535;  and  for  bond  sinking 
fund.  $94,077. 

The  bonded  and  debenture  debt,  as  above,  $35,851,500,  includes: 
Company's  4 }-£  %  gold  bonds,  due  Jan.  1  1932,  authorized,  $25,- 
000,000;  certified  by  trustee,  $17,845,000;  less  unsold  bonds 

in  treasury,  $3,290,000;  balance  in  hands  of  public $14,555,000 

Underlying  bonds  outstanding  on  company's  property  for  the 
retirement  of  which  there  are  reserved  $7,105,000  4Yz%  bonds 

of  the  Detroit  United  Ry 7,105,000 

Underlying  bods  of  subsidiary  companies  outstanding . 9,691,500 

Detroit  United  Ry.  Pive-Year  7%  Collateral  Trust  Gold  Notes 
due  April  1  1923  (secured  by  deposit  of  Treasury  bonds  and 

other  collateral) 4,500,000 

The  $425,000  First  Consols  of  the  Wyandotte  &  Detroit  River  Ry.  and 
the  $50,000  1st  M.  bonds  of  the  Detroit  Ry.  which  matured  on  Dec.  1  1918, 
were  paid,  and  a  like  amount  of  Detroit  United  Ry.  First  Consols  was  issued. 
In  addition  to  the  $9,691,500  underlying  bonds  of  subsidiary  companies 
which  are  in  hands  of  public  as  aforesaid,  there  are  the  following  in  the 
treasury  of  Detroit  United  Rv.,  viz.:  Detroit  &  Lake  St.  Clair  Ry.,  $100,- 
000;  Pt.  Huron  St.  Clair  &  Marine  City  Ry.,  $1,000;  Sandwich  Windsor  & 
Amherstburg  Ry.,  $110,000;  Detroit  Jackson  &  Chicago  Ry.,  $1,114,000; 
Ypsilanti  &  Saline  Electric  Ry.,  $16,000;  Detroit  Ypsilanti  Ann  Arbor  & 
Jackson  Ry.,  $46,500;  total,  $1,387,500. 

Additions  to  properties  during  the  year  1918  for  the  company  and  its 
subsidiaries  aggregated  $1,079,278,  notably  $239,859  for  "right  of  way." 
—V.  108,  p.  578, "378. 

New  York  Railways  Company. 

(Official  Statement  as  to  Why  an  8-Cent  Fare  Is  Necessary.) 
President    Theodore   P.   Shonts    in    a    pamphlet    issued 
Feb.  11,  says  (in  brief): 

e  in  a  Nutshell. — The  company  is  on  the  verge  of  a  receivership.  Yet 
It  is  not  over-capitalized,  is  economically  operated,  and  has  never  paid  a 
dividend  on  its  stock. 

"Rising  costs  (due  to  the  war)  and  fixed  fares"  tell  the  story.  Wages 
ar3  up  70%;  materials  more  than  100%;  taxes  are  higher.  Our  entire 
passenger  revenue  is  not  enough  to  pay  for  labor,  materials  and  taxes. 

in  about  400  other  communities  they  have  increased  fares  all  the  way 
from  6  to  10  cents.     Boston  pays  8  cents. 


We  have  applied  for  an  8-cent  fare  and  3  cents  charge  for  a  transfer. 
For  the  city  not  to  grant  it  will  (1)  force  bankruptcy;  (2)  disrupt  service 
and  [eliminate]  transfers;  (3)  add  to  the  already  serious  impairment  of 
credit  of  electric  railway  securities  which  in  N.  Y.  State  alone  amounts 
to  1 M  billion  dollars. 

In  opposition  to  the  fare  increase  it  is  charged  wo  are  paying  "excessive 
rentals"  to  the  owners  of  the  leased  lines  (all  necessary  to  a  complete  sys- 
tem with  transfers).  The  charge  is  not  well  founded;  for  the  sum  total  of 
the  net  rentals  is  only  5%  of  the  present  value  of  those  lines. 

Company's  Petition  for  an  H-Cenl  Cash  Fare,  and  3  Cents  Charge  for  Trans- 
fers Not  a  Matter  of  Dividends. — The  increases  asked,  it  will  be  shown,  are 
in  the  interest  of  the  public  we  serve.  It  is  not  a  question  of  dividends  but 
purely  an  "emergency  action"  to  prevent  bankruptcy  of  the  company,  and 
to  preserve  service  for  the  public.  Except  for  the  temporary  emergency 
the  company  does  not  ask  the  city  to  alter  franchises,  nor  to  abrogate  any 
of  its  rights  or  powers.     (Compare  V.  108,  p.  79.) 

Organization. — The  company  on  June  30  1918  had  151  017  miles  of  single 
track,  divided  as  follows:  Owned,  42.756  miles;  leased,  96.646  miles; 
operated  under  agreement,  11.615  miles. 

The  fare  is  5  cents,  and  free  transfers  are  given  between  the  various  lines, 
and  also  at  certain  points  to  lines  which  do  not  form  a  part  of  the  system. 

Capitalization. — The  total  capitalization  of  the  company,  as  sanctioned 
from  time  to  time  by  the  P.  S.  Commission  (exclusive  of  $21 .612,144  stocks 
and  bonds  of  the  leased  lines,  in  the  hands  of  the  public),  aggregates 
$76,018,087,  viz. 

Capital  stock  (par  value  $100  per  share) $17,495,060 

Funded  debt  fist  4%  Mtge.,  $18,063,540;  Adjustment  Mtge. 

5%  income  bonds,  interest  payable  only  if  earned  [and  none 

paid  since  Oct.  1916]) 48.673,027 

Underlying  mortgage  bonds  (less  $900,000  such  bonds  acquired)     9,850,000 

The  stock  of  this  company  has  never  paid  a  dividend. 

Seriousness  of  Situation. — Owing  to  conditions  produced  by  the  war  the 
company's  accumulated  funds  are  about  exhausted  and  for  several  months 
Its  passenger  revenue  has  not  equaled  operating  expenses  and  taxes. 

By  deferring  other  claims,  it  managed  to  meet  bond  interest  on  Jan.  1 
(V.  108,  p.  79),  but  without  early  relief  by  the  Board  of  Estimate  bank- 
ruptcy is  inevitable.  Both  gross  income  and  net  revenue  have  been  falling, 
and  the  trend  is  still  downward,  as  is  shown  by  the  following  record  of 
gross  income  and  amounts  available  for  interest  on  the  1st  M.  4%  bonds 
(the  company's  books  are  kept  in  the  form  prescribed  by  law  and  reports 
therefrom  are  made  to  National  and  State  Governments.) 


Year  ended  Gross  Net  for 

June  30 —       Income.      1st  M.  Int. 

1913 $4,529,331  $1,833,776 

1914 4,453,588     1,780,579 

1915 4,332,718     1,591,703 

1916 4,870,199     2,162.316 


Gross  Net  for 

Income.      1st  M.  Int. 

1917* $3,240,887      3574.834 

1918 3,245,457        568.908 

Five  months  to 

Nov.  30 '18-      782.780  df. 306,743 

*  Strikes  in  effect  during  the  greater  portion  of  first  half  of  this  fiscal  year. 

The  annual  interest  requirement  on  the  $18,063,540  of  4%    1st  Mtge. 

bonds  for  the  year  ended  June  30  1918  was  $722,542.     If  the  full  Interest 

had  been  earned  during  any  year  on  the  $30,609,487  of  Adjustment  Mtge. 

5%  Income  bonds  outstanding,  the  additional  annual  requirement  would 

be  $1,530,474.  „        .    ,„,„  ,x 

On  Jan.  1  1918  there  was  a  deficit  of  $924,947,  and  on  Dec.  1  1918  it 

had  grown  to  $1,978,682. 

Decrease  in  Monthh/  Passenger  Revenue. — Further,  the  downward  trend 
is  evidenced  by  the  following  statement  of  decreases  in  the  monthly  pas- 
senger revenue  beginning  with  January  1918,  as  compared  with  the  same 
months  of  (a)  the  preceding  year,  and  compared  also  with  (6)  the  year 
ended  June  30  1914  (the  year  before  the  war) : 

Passenger  Revenue.      — Decrease —  — Decrease — 

1918.  1917.        Amount.  P.C.       1913.        Amount.  P.C. 


January 

February  .. 

March 

April 

May 

June 


July 

August 

September  _ 

October 

November  . 


840,915 

806,099 

958,540 

959,396 

993,628 

909,641 

1918. 

884,949 

905,553 

926,584 

913,118 

881.603 


965,539 

883,698 
1,021,094 
1,003,040 
1,015,567 
1,052,804 

1917. 
1,069,765 
1,110,084 
1,019,760 
1,074,927 

969,678 


124,624 

12.9 

1,123,411 

77,599 

8.8 

915.074 

62,554 

6.1 

1,004,348 

43,644 

4.4 

1,110,983 

21,939 

2.2 

1,162,210 

143,163 

13.6 

1,129.550 

1913. 
1,140,965 

184,816 

17.3 

204,531 

1X.4 

1,151.782 

93,176 

9.1 

1,180,455 

161,809 

15.1 

1,230,845 

88,075 

9.1 

1,104,902 

282,496  25.1 
108,975  11.9 
45,808  4.6 
151,587  13.6 
168,582  14.5 
219,909  19.5 

256.016  22.4 
246,229  21.4 
253.871  21.5 
317,727  25.8 
223.299  20.2 


Total 9,980,026  11,185,956  1.205.930 

July     1     to 

Nov.  30.4,511,807  5,244,214  732,407 
Losses  in  Traffic  as  Compared  With  1913 
Loss  in  Revenue  Loss,  Free  Loss, 
Years —  Passengers.  P.C.  Transfers.  P.C. 
1914-15.  6,665,536  2.4  664,105  0.6 
1915-16.xl,788,548  0.7  2,085,542  1.9 
1916-17z43,452,960  15.9  25,519,326  23.1 
1917-18.34,849,794  12.8  26,715,947  24.2 
1918—5 

mos.. 25,572, 475  21.7  18,011,695  37.8 


10.812.254.525  2,274,499  18.6 

14.0  5,808,949   1.297.142  22.3 

14   (the   Year  Before  the   War) 

Total       Loss,  Passenger  Loss, 

Passengers.  P.C.    Revenue.    P.C 

7,329,641      1.9    $410,748     3.1 

296  994     0.1         42,633     0.3 

68,972,286  18.0  2,225,951   16.6 

61,565.741   16.1   1,806,433   13.5 

43.584,170  26.3  1,297,142  22.3 

x  Increase.  An  increase  in  revenue  passengers  during  1916  is  here  indi- 
cated, due  principally  to  the  fact  that  the  year  1916  includes  4,452,759 
passengers  carried  at  3  cents  from  or  to  the  Staten  Island  Ferry  under  a 
municipal  joint  traffic  agreement.  This  agreement  was  not  in  effect  during 
1914.  Eliminating  such  passengers  the  comparison  would  indicate  a  de- 
crease of  2,664,211  passengers,  or  1%.  This  element  similarly  affects 
the  figures  shown  for  other  years. 

z  Strike  in  effect  during  greater  portion  of  first  half  this  year. 

Decrease  in  Amount  Available  for  Interest  on  1st  M.  4s. — The  desperate 
financial  condition  of  the  company  is  even  more  sharply  apparent  when  the 
figures  beginning  with  January  1918  are  compared  with  the  corresponding 
months  of  the  fiscal  year  ended  June  30  1914 — a  normal  or  pre-war  period: 
Net  Income  Available  for  Int.  [$60,219  per  Month]  on  1st  M.  4s  ( V.109.P.379) 


1918. 


1914. 

$128,244 

18.931 

47,340 

129,045 

176,023 

250,912 

1913. 

$148,971 

156.214 

190.078 

227.24T 

194,299 


Decrease. 

$160,937 

50,936 

33,826 

53,411 

169,878 

299,610 

Decrease. 

$178,899 

169,524 

284,127 

287. S51 

303,149 


January def. $32,693 

February def.  32,005 

March - 15'fif 

April 75,634 

May.   6,145 

June def.  48,698 

July  def.$29,928 

August def.   13,310 

September ---- def.  94,049 

October def.  60,604 

November def. 108,850    . 

On  Jan.  14  1919,  at  the  request  of  the  P.  S.  Commission,  the  company 
submitted  an  estimate  showing  that  (at  the  existing  rate  of  fare  and  on  the 
basis  of  actual  costs  of  materials,  supplies,  labor,  accidents  and  damages 
up  to  Nov.  30  1918,  and  the  estimated  costs  for  the  remainder  of  the  fiscal 
year  ending  June  30  1919),  the  revenue  from  street  railway  operation  for 
that  fiscal  period  will  fall  short  of  paying  the  expenses  of  operation  and 
taxes  by  more  than $2,000,000 

This  estimate  disregards  accruals  applying  to  maintenance  and  depre- 
ciation and  accidents  and  damages  reserves.  It  considers  only  actual  (out- 
of-pocket)  money  outlay.  Further,  this  estimate  makes  no  allowance  for 
rentals  of  leased  lines,  dividends,  interest  on  bonds,  needed  replacements 
and  other  necessary  requirements. 

The  actual  results  of  the  operation  of  these  lines  show  that  for  the  months 
of  September,  October  and  November  (the  latest  complete  figures  avail- 
able) ,  the  passenger  revenue  was  not  sufficient  to  pay  the  operating  expenses 
and  taxes.     Only  a  slight  improvement  has  been  shown  since. 

Situation  Entirely  Abnormal. — The  factors  entering  into  the  increased 
cost  of  giving  service,  briefly  stated,  are  these: 

(a)  Rises  in  the  cost  of  labor.  I  (c)   Rises  in  taxes. 

(b)  Rieses  in  the  cost  of  materials  and   (d)  Rise  in  the  cost  of  money, 
supplies.  1(e)  Traffic  loss,  due  to  war  conditions. 
In  comparison  with  these  factors,  such  expenditures  as  the  company  could 

control  (executive  salaries,  director  fees,  &c.)  have  been  of  infinitesimal 
importance,  the  salaries  of  general  officers  aggregating  only  $92,700.  If 
these  expenditures  were  reduced  to  zero  it  would  not  alter  the  case. 

Rising  Cost  of  Labor. — This  company,  like  most  other  employers  of  labor, 
has  made  enormous  increases,  since  the  war,  in  its  wage  rates.  The  in- 
creases in  rates  of  wages  since  Jan.  1  1916,  have  been  enough  to  increase 
the  pay-roll  (for  the  same  number  of  men)  by  $3,250,000  a  year. 
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The  rates  put  into  effect  in  August  and  September  1918  alone  made  an 

increase  of  approximately  $1,250",000  a  year. 

Comparison  of  Pay-Roil  Expense  of  Operating  Departments  (1)  Per  Revenue 
Car  Mile,  (2)  Per  $1  of  Pass.  Earnings;  Also  Total  Transportation  Rer 
Pay-Roil —  Per  Car  Mile.     Per  $1  Earned.         Total  Rev 

October  1918 25.03  cts.  56.47  cts.  $913  118 

July  1914 12.91  cts.  35.10  cts.  1,095.788 

Increase: 12.12cts.  21.37  cts.        dec. $181. 670 

Per   cent 93.88%  60.88%  dec. 16.67% 

A  more  correct  comparison  is  afforded  by  contrasting  the  passenger  earn- 
ings of  Oct.  1918  with  Oct.  1913  (the  pre-war  period),  as  follows:  Oct.  1918 
$913,112;  Oct.  1913,  $1,230.3-15:  decrease,  $317,727,  or  25.81%. 

From  the  foregoing  it  will  be  noted  that  there  has  been  a  decrease  of  from 
17%  to  26%  in  our  transportation  revenue,  while  our  pay-roll  costs  per 
dollar  of  transportation  revenue  have  increased  21.37  cts.  (from  35  10  cts 
to  56.47  cts.).     This  is  an  increase  of  60.88%. 

Our  pay-roll  cost  per  revenue  car  mile  has  increased  12.12  cts.  (from 
12.91  cts.  to  25.03  cts.),  or  93.88%. 

The  increases  in  wages  since  Oct.  1914  (average  rate  of  pay  per  day  per 
man),  for  maintenance,  operation  and  miscellaneous,  have  been  69.23%. 
The  increase  in  rates  of  wages  since  1915  for  operating  the  system  have  been 
enough  to  increase  the  pay-roll  (same  number  of  men)  by  $3,250,000  a  year 

Money  and  Materials. — The  situation  as  to  materials  and  capital  has  been 
equally  difficult.  Coal  has  practically  doubled  in  price  and  the  increases 
in  cost  of  materials  have  been  no  less  striking,  viz: 

Comparative  Prices  of  Materials  for  Use  in  Street  Car  Service 
Material—                           1912-13.  1917-18.         At  Present.  Increase. 

Asphalt  pave't  restored.$l  35  sq.  yd.  $1  75  sq.  yd.    $2  30  sq.  yd  70% 

Brick    (hard) 7  90  per  M.  11  06  per  M.    18  15  per  M.  129% 

Castings  (malleable  iron)   4  00  cwt.  12  90  cwt.          15  00  cwt  275% 

Cement  (Portland) 1  56  bbl.  2  55  bbl.            3  40  bbl.  118% 

Drills  (H.  S.  Paragon).. Less  40  &  5%  Plus  75%           Plus  76%  209% 

Rail   (7-inch  girder) 39  40gro.ton  80  90  gro.  ton  80  90  gro.  ton  105% 

Shoes  brake 38  75  N.  T.  38  75  N.  T.       71  00  N.  T.  83% 

Steel,  cold  rolled 4  25  cwt.  12  50  cwt.       10  90  cwt.  156% 

Waste — Wool 14  67  cwt.  26  50  cwt.         45  25  cwt.  208% 

Cotton  colored.  4  95  cwt.  10  30  cwt.           9  75  cwt.  95% 

Wheels  (31-in.  C.  I.)...   1  825  cwt.  2  48  cwt.           2  99  cwt.  64% 

Avge.  increase  (17  important  items — those  above  named  and  others). .149% 
A  trolley  car  that  cost  $5,000  in  1912  would  now  cost  $10,000  or  more 
The  average  cost  of  our  materials  and  supplies  is  fully  100%  higher  than 
it  was  before  the  war. 

While  some  recession  in  prices  of  particular  commodities  may  be  ex- 
pected with  the  return  of  normal  conditions,  these  will  notmeet  the  present 
emergency.  It  is  also  true  that  prices  after  all  great  wars  within  the  last 
century  have  on  the  average  been  higher  for  several  years  after  the  war 
than  during  the  war. 

P  Increase  in  Taxes. — Since  the  beginning  of  the  war  the  tax  obligations — 
which  are  always  heavy — have  grown  more  burdensome.  In  normal  times 
the  taxes  paid  by  this  company  were  comparatively  larger  than  those  of 
other  street  railroads  in  the  State.     Now  the  difference  is  even  greater. 

The  total  of  all  classes  of  taxes — local,  State  and  national — paid  by  the 
company  for  the  year  1913-14  was  $1,164,072,  or  26.14%  of  the  gross 
income,  while  for  the  year  ended  June  30  1918,  there  was  paid  or  accrued 
$1,286,125,  or  39.63%  of  the  gross  income. 

Transfers. — In  a  normal  day's  traffic  about  360,000  persons  use  transfers 
in  riding  on  the  company's  trolley  lines.  At  a  nickel  each  these  transfers 
would  cost  $18,000  a  day  in  actual  money. 

By  leasing  or  otherwise  controlling  the  separate  companies  we  were 
enabled  to  operate  as  one  great  system  with  universal  transfers: 
New  York  Railways. 
Broadway  &  7th  Ave.  RR. 
42d  St.  &  Grand  St.  Ferry  RR 


Bleecker  St.  &  Fulton  Ferry  RR. 

Christopher  &  10th  St.  RR. 

8th  Ave.  RR. 

9th  Ave.  RR. 

6th  Ave.  RR. 

N.  Y.  &  Harlem  RR.  (City  Line). 


34th  St.  Crosstown  Ry. 
Fort  George  &  11th  Ave.  RR 
Central  Crosstown  RR. 
23d  St.  Ry.  Co. 

The  costly  experience  to  the  public  in  losses  of  transfers  during  the  re- 
ceivership of  the  Metropolitan  Company — which  formerly  operated  nearly 
all  the  New  York  street  cars — is  still  vivid.  Their  system  fell  apart  and 
transfers  were  cut  down  right  and  left.  The  3d  Ave.  and  2d  Ave.  companies 
went  into  receiverships,  and  still  more  transfers  were  lost. 

Nor  can  the  P.  S.  Commission  compel  the  constituent  companies,  after 
disintegration,  to  continue  transfers  from  one  line  to  another.  Through 
routing  with  transfers  mignt  be  required  legally,  but  the  courts  have  de- 
cided that  no  public  authority  has  the  power  to  compel  service  at  charges 
which,  being  "confiscatory,"  are  in  violation  of  that  company's  constitu- 
tional rights.  Hence,  if  the  cost  of  the  service  warranted  it  a  charge  for 
these  transfers — or  some  other  equivalent  charge — could  be  made. 

Massachusetts  Experience. — Convincing  evidence  that  the  situation  is  due 
to  abnormal  costs  is  given  by  the  experience  in  Massachusetts.  The  State 
Board  of  Trustees,  who  took  office  July  1  1918,  found  it  necessary  to  raise 
the  fare  on  Aug.  1  from  5  cts.  to  7,  and  after  four  months'  operation,  which 
showed  a  large  deficit,  to  8  cts.  A  deficit  is  still  indicated,  after  meeting 
the  guaranteed  return  on  the  invested  capital  required  by  the  State  law. 
[See  Boston  Elevated   Ry.  report  below.] 

Higher  Fares  Elsewhere. — A  few  communities  in  the  United  States  are 
now  paying  10-cent  fares:  several  are  paying  8-cent  fares;  nearly  200  are 
paying  7-cent  fares,  and  about  150  of  these  are  paying  1  cent  extra  for 
transfers.  The  6-cent  fare  communities  are  very  numerous  and  increasing 
rapidly,  while  many  6-cent-fare  places  have  found  the  sum  insufficient  and 
are  fast  becoming  7-cent-fare  places. 

Of  the  158  cities  numbering  40,000  or  more  of  population  90  are  paying 
increased  fares,  and  applications  for  increases  were  pending  in  October  in 
all  the  rest  but  17.  Among  the  very  large  cities  that  are  paying  all  the 
way  from  6  to  8-cent  fares  are  Chicago,  Boston,  St.  Louis,  Pittsburgh, 
Washington,  Milwaukee,  Jersey  City,  Newark,  Paterson,  Baltimore, 
New  Orleans  and  many  more. 

Rentals. — It  has  been  charged  that  we  are  paying  certain  rentals — in  the 
form  of  dividends  or  interest — to  the  owners  of  securities  of  some  of  the 
companies  in  our  system.     This  matter  should  be  made  absolutely  clear. 

It  is  important,  however,  to  note  that  the  actual  reasonableness  of  a  lease 
appears  when  the  rental  paid  is  stated  not  as  a  percentage  on  the  par  value 
of  the  stock,  but  on  the  actual  value  of  the  property  back  of  the  stock. 
A  vast  amount  of  money  has  been  put  into  the  properties  operated  under 
lease  since  the  leases  were  made.  The  roads  have  been  electrified  and  the 
cars  and  other  equipment  made  modern  in  every  respect. 

Take,  for  example,  the  so-called  "3114%  lease"  of  the  Eighth  Avenue  line. 
The  stock  has  a  face  value  (at  par)  of  $1 ,000,000  and  the  rental  is  $215,000 
a  year,  or  2\y2%.  But  the  present  value  of  the  property  is  $5,970,413. 
A  great  deal  of  money  has  been  put  into  it  since  the  lease  was  made,  and  the 
true  rental  of  the  property  actually  used  by  the  public  is  at  the  rate  of 
only  3.60%  on  its  present  value. 

Table  Showing  Annual  Return  on  Property  Value  Devoted  to  Operation  of 
Lines  Leased  or  Operated  Under  Agreement. 


-On  Properly  Value- 


Valuation.  Net  Rental.  Ratio. 
$  % 

29,487     " 
477,494 

15,000 

61,900 
215,000 

62,667 
402,500 

66,500 
145,000 

50,000  18.59 

95.356  10.53 


3.S 

4.74 
2.58 
5.44 
3.60 
3.56 
8.53 
2.35 
4.71 


3.95 
5.40 
1.84 
7.20 


Bleecker  St 744  113 

B'way  &  7th  Ave. 10,073,936 
Central  Crosstown  582  064 
Christ.  &  10th  St.   1,138,552 

8th  Ave 5,970,413 

42d  &  Grand  St..  1.760,524 
N.  Y.  &  Harlem..  4,719,360 

9th  Ave 2,830,879 

6th  Ave 3,078,298 

34th   St 268,918 

23d  St 905,983 

Tot.  cos.  leased  or 
op.  under  agree't  32,073,070  1,620,904  *5.05  21,612,144  1,620,904  *7.50 
*  Average. 

Property  Not  Taken  Into  Account. — In  calculating  the  percentage  that  the 
rental  bears  to  the  value  of  the  property,  no  account  is  taken  above  of 
property,  either  land  or  buildings,  not  used  in  operation.  That  amounts  to 
$328,501 .  and  if  it  were  included  tho  average  percentage  would  fall  from 
5.05  to  an  even  5%. 

These  figures  also  exclude  the  securities  of  the  above  listed  linos  acquired 
by  this  company  to  reduce  tho  rentals  paid  to  other  security  holders.     The 


— — Return  on  Securiies 

Securities.       Rental.  Ratio. 
% 
29,487     " 
477,494 
15,000 
61,900 
215.000  12.29 
62.667   18.01 
402,500  14.12 
66.500     8.31 
115,000     7.25 
50.000     5.00 
95.356     5.99 


746,400 
8,849,800 

814,900 

800,000 
1,750,000 

348,000 
2,850,544 

800,000 
2,000,000 
1,000,000 
1,592,500 


rentals  thus  excluded  and  returned  to  the  New  York  Railways  Co.,  as 
dividends  on  securities  owned,  aggregate  $315,984,  as  follows: 

1.  Broadway  &  7th  Ave.  RR.  Co.,  14,002  shares,  at  10% $140,020 

2.  42d  &  Grand  St.  Ferry  RR.  Co.,  4,000  shares,  at  18% 72,000 

3.  23d  St.  Ry.  Co.,  5,075  shares,  at  18% 91,350 

4.  Bleecker  St.  &  Fulton  Ferry  RR.  Co.,  8,536  shares,  at  14%, 

$12,804  (actually  earned  during  1918) 12,614 

Note. — This  sum  of  $315,984,   added  to  $1,620,904,   makes  the  total 

rental,  frequently  stated  as  $1,936,887;  but  it  must  be  remembered  that 
the  actual  rental  is  only  $1 ,620,904,  and  that  the  $315,984  is  paid  out  only 
as  a  matter  of  form,  because  it  comes  back  to  the  company  as  a  return  on 
the  securities  of  the  leased  lines  in  the  treasury  of  the  company. 

In  short,  while  the  rental  we  pay  for  leased  lines  ($1,620,901)  is  equiva- 
lent to  an  average  of  7.50%  of  the  par  value  of  the  securities  ($21 .612,144) 
outstanding,  such  rentals  are  but  5%  of  the  total  valuation  of  the  property 
of  the  leased  lines.  Moreover,  while  the  total  of  these  securities  is  con- 
siderably less  than  one-third  of  the  total  capitalization  of  the  system,  the 
value  of  the  property  is  almost  one-half  of  that  of  the  entire  system,  and 
every  line  leased  was  necessary  to  a  complete  system  which,  with  transfers, 
could  give  the  best  and  most  convenient  service.  Taking  as  a  basis  the 
average  State  valuation  of  the  special  franchises,  $20,302,331  (which  in- 
cludes not  only  tracks,  &c,  but  franchises  which  we  have  not  included  in 
the  foregoing  tables),  and  the  1918  assessment  of  real  estate.  $9,392,500, 
the  total  return  actually  paid  to  security  holders  of  leased  and  controlled 
lines  is  less  than  5i4%  on  the  valuation. 

The  actual  situation  is  that  if  we  paid  no  rentals  at  all  we  would  still  be 
unable,  on  our  present  rate  of  income,  to  pay  the  full  interest  on  our  mtges. 

Charges  of  "Excessive  Capitalization.' '^The  reorganization  which  resulted 
in  the  establishment  of  this  co.  reduced  the  former  capital  by  $41 ,883,894. 

A  valuation  recently  completed  by  Ford,  Bacon  <fc  Davis,  engineers,  of 
the  company's  property  used  and  useable  for  the  public  service,  shows  the 
reproduction  cost,  less  depreciation,  and  based  on  average  normal  prices 
covering  six  years,  to  be  approximately  $70,000,000.  Based  on  present- 
day  prices,  this  valuation  would  be  nearly  doubled.  This  valuation  of  the 
property  does  not  include  anything  for  franchises  taxed  by  the  State, 
"going  value"  recognized  by  authoritative  decisions,  property  owners 
consents,  working  capital,  &c. 

A  minimum  "fair  return"  to  the  company  on  this  valuation  of  $70,000,000 
would  be  at  the  rate  of  714%,  or  $5,250,000.  It  would  result  in  the  very 
modest  return  of  5.06%  (or  $883,580)  to  the  stockholders  after  deducting 
(a)  interest  on  underlying  bonds,  $492,500;  (&)  net  rentals,  $1,620,904; 
(c)  interest  on  1st  Mtge.  4s,  $722,541,  and  (rf)  full  5%  interest  on  Ad- 
justment bonds,  $1,530,474. 

At  reorganization,  the  P.  S.  Commission  fixed  a  valuation  of  the  com- 
pany's properties,  for  the  issuance  of  securities  (not  for  rate-making  pur- 
poses), at  $85,801,000.  This  did  not  include  either  franchise  or  "going" 
values,  either  of  which  would  have  brought  this  valuation  up  to  more  than 
$100,000,000.  Further,  more  than  $3,000,000  has  since  been  put  into 
the  property  in  additions  and  betterments. 

Capitalization  Not  Material. — However,  it  is  now  the  established  doctrine 
of  P.  S.  Commissions  everywhere,  as  stated  last  November  by  Commis- 
sioner Cheney  in  the  case  of  the  N.  Y.  State  Railways,  that  "invested 
capital,"  for  the  purpose  of  computing  rate  of  return  to  a  public  service 
corporation;  means  the  actual  value  of  the  property  used  in  giving  the 
service.  This  has  no  connection  whatever  with  the  share  capital  of  the 
corporation,  nor  is  it  material  whether  the  capital  was  raised  by  the  issuance 
of  bonds  or  the  sale  of  stock.  Neither  does  it  make  the  slightest  difference 
whether  the  issued  capital  stock  is  'watered'  or  not  nor  to  what  extent  the 
'water'  may  be  present.  The  injection  of  'water'  cannot  add  one  cent  to 
the  value  of  the  property  which  is  actually  used  and  that  is  the  only  inquiry 
which  the  Commission  is  interested  in."     Compare  earnings,  V.  108,  p.  379. 

Boston  Elevated  Railway. 
(Statement  for  Half-Year  ended  Dec.  31  1918.) 
The  report  of  James  F.  Jackson,  Chairman  of  the  Board  of 
Trustees,  for  the  half-year  ended  Dec.  31  1918  was  presented 
on  Feb.  11  by  Gen.  Counsel  H.  Ware  Barnum  to  the  Joint 
Committee  on  Metropolitan  Affairs  of  the  Mass.  Legislature 
in  connection  with  the  bills  filed  by  the  Board  providing  for 
the  purchase  by  the  Commonwealth  of  the  Cambridge  sub- 
way, and  for  the  assumption  of  subway  rentals  by  the  com- 
munities served  by  the  road.     It  says  in  substance: 

Properties. — The  permanent  railway  property  owned  or  leased  had  a 
book  value  on  July  1  1918  of  $97,000,000.  The  company  also  operated 
sub  vays  belonging  to  the  City  of  Boston  constructed  at  an  aggregate  cost 
of  $34,500,000.  The  total  amount  of  outstanding  securities  was  $91,311,- 
250.  For  this  amount  of  stock  and  bonds  $96,302,567  had  been  paid  in 
cash  and  invested  in  the  railway  property,  the  difference  between  the  two 
amounts  representing  premiums  paidjiponjsecurities  above  their  par  value. 

Status  July  1 . — When  the  trustees  took  possession  of  the  property  last 
July  the  company  had  been  rapidly  approaching  bankruptcy,  the  railway 
had  b?en  depreciating  from  lack  of  necessary  expenditures  for  maintenance, 
and  the  service  had  reached  a  point  dangerously  near  stagnation  from  ina- 
bility to  obtain  revenue  from  the  five-cent  fare  or  new  capital  by  issue  of 
stock  and  bonds.  [See  p.  10  of  "Electric  Railway  Section"  and  V.  107,  p. 
2288  for  particulars  as  to  Act  for  Public  Operation. — Ed.' 

The  two  paramount  issues  which  the  trustees  had  to  face  at  once  were 
an  operating  deficit  and  a  demand  of  all  employees  for  a  wage  increase 
totaling  more  than  $5,000,000  per  year. 

Increase  in  Fares. — The  application  of  the  7-cent  fare  resulted  in  an  in- 
crease in  revenue  in  four  months  amounting  to  only  $1,005,918,  or  less 
than  16%.  For  December,  during  which  the  8-cent  fare  was  in  force,  the 
increase  in  revenue  amounted  to  36%  over  the  month  of  December  1917. 

During  the  same  time  the  cost  of  service  increased  more  than  $4,500,000, 
so  that  the  aggregate  deficit  for  the  last  six  months  of  last  year  was  approxi- 
mately $3,000,000.  The  distribution  of  the  added  service  cost,  aggregating 
St. 633. 000,  was  as  follows: 


increase  in  Operating  Expenses — 

Maintaining  track,  &c $485,000 

Maintaining  equip.,  &c_.  359,000 

Power 603,000 

Wages  of  eond'rs  and  other 

transport'n    employees.  1,223,000 

General  expenses 127,000 

Depreciation 832,000 


Increase  in  Fixed  Charges — 

Taxes $12,000 

Rent  leased  roads 27,000 

Rent  subways  and  tunnels      244,000 

Interest 63,000 

Dividends  (Act  of  1918)--       658.000 


Total  inc.  in  charges... $1,004,000 
Grand   total $4,633,000 

Total  inc.  in  oper.  exp. .$3,629,000 

Of  the  increase  of  $3,629,000  in  operating  expenses,  over  onp-half,  or 
$1,859,000,  represents  increase  in  wages,  due  largely  to  the  awards  of  the 
National  Labor  Board.  The  increase  in  cost  of  power  is  due  to  increase 
in  wages  and  increase  in  consumption  and  cost  of  coal.  Due  to  inferior 
grade  of  coal  received,  9,500  tons  more  coal,  at  an  average  cost  of  $7  47  \4 
per  ton,  were  used.  Depreciation  increased  because  a  very  inadequate 
amount  has  been  charged  to  depreciation  in  the  past.  The  board  has 
determined  upon  $167,000  per  month,  or  $2,000,000  per  year,  as  proper. 

The  cost  of  service  for  six  months  under  public  operation  amounted  to 
$14,526,432.  It  is  estimated  that  for  12  months  to  June  30  1919  the  cost 
of  service  will  be  approximately  $30,000,000.  Cost  of  service  per  passen- 
ger was  8.778  cents  in  December. 

Eight-Cent  Fares.- — The  7-cent  fare  proved  inadequate  and  the  8-cent  fare 
is  to  be  continued  in  force  long  enough  to  provide  an  experience  of  at  least 
four  months.  The  revenue  from  the  8-cent  fare  in  December  was  $2,234,- 
532.  Other  income  brought  tbe  total  receipts  for  the  month  to  $2,30  1,111. 
with  a  net  loss  after  dividends  of  $149,90  1. 

Metal  Tokens. — Paper  tickets  have  proved  unsatisfactory,  and  metal 
tokens  wore  ordered  Doe.  9  1918.  The  tokens  will  be  placed  in  use  Fob.  22 
1919,  reducing  fraud  to  a  minimum. 

'/one  System. — A  zono  system  would  seem  to  be  more  equitable  than  a 

.  as  passengers  pay  according  to  the  service  rendered.     The  trustees 

are  not  convinced  that  the  arguments  against  a  zone  system  outweigh  the 

arguments  in  favor  of  introducing  a  /on.-  system.     Therefore,  tiny  propose 

some  lime  in  April  to  inaugurate  at  least  a  trial  zone  system,  dividing  the 
territory  served  into  an  inner  and  outer  zone,  in  each  of  which  the  fare 
will  be  five  cents  It,  is  hoped  that  Increased  riding  under  two  5-oont  zones 
will  yield  the  company  more  revenue  than  the  present  S-ceut   fare. 

Future  Needs. — There  are  other  needs  which  should  be  met  at  (nice  and 
for  which  it  is  sought  to  obtain  the  money  invested  in  the  Cambridge  sub- 
way.     To    afford    service    reasonably    free    from    interruption    caused    by 
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breaking  of  cars,  old  or  out  of  repair,  and  to  effect  economies  which  can  be 
reflected  in  lower  fares,  the  following  capital  expenditures  in  the  years 
1919-1923,  inclusive,  are  proposed: 

Cars. $10. 500.0001  Shops $2,500,000 

Power 5,000,000  Miscellaneous 1,500.000 

Track  work. 2,000,000|      Total $21,500,000 

This  amount  is  irrespective  of  any  remodeling  of  present  subways  to 
provide  for  rapid  transit  trains  and  also  outside  of  any  extension  of  system. 

Shortage  of  Power. — There  is  a  shortage  of  power  to-day  in  that  there  is 
no  margin  in  case  an  emergency  should  disable  a  part  of  the  system.  The 
trustees  have  renewed  a  former  arrangement  with  the  Edison  Electric 
Illuminating  Co.  of  Boston,  making  available  through  the  Edison  Com- 
pany's frequency  changes  a  certain  amount  of  current. 

Work  on  the  25,000  k.w.  turbine  at  the  Westinghouse  Co.'s  plant  has 
been  hastened  so  far  as  possible;  it  was  to  have  been  completed  last  Novem- 
ber. The  repair  of  the  35.000  k.w.  turbine  by  the  General  Electric  Co. 
has  been  delayed  by  Government  demands. 

New  Cars. — -It  is  proposed  in  the  five  years  beginning  with  1919  to  pur- 
chase 600  surface  cars.  That,  with  the  cars  now  already  ordered,  would 
permit  the  retirement  in  1919  or  625  of  the  oldest  box  cars  and  in  1920  the 
retirement  of  tho  balance  of  cars  of  that  type  now  in  use  besides  providing 
for  the  addition  of  100  more  cars  than  are  now  operating  upon  the  system. 
That  100  should  take  care  of  the  natural  growth  in  population  for  the  years 
1918  and  1919.  in  1921,  1922  and  1923  100  cars  should  be  added  each 
vear  to  take  care  of  this  growth  and  to  make  necessary  replacements. 
The  cost  of  this  program  is  estimated  at  $6,800,000  in  addition  to  the 
$3,700,000  already  ordered. 

The  number  of  cars  owned,  according  to  the  last  annual  report,  was  3,332. 

Relief  from  Subway  Renta]s. — One  feature  of  the  street  railway  situation 
in  Boston  is  the  extraordinary  burden  of  subway  rentals  to  be  met  from 
operating  receipts.  The  trustees  beleive  that  to  prevent  deficits  and  even- 
tually to  secure  a  lower  fare  it  is  essential  that  at  least  while  the  public  is 
operating  its  own  railway  this  charge  to  operating  expense  should  be  re- 
moved. One  of  the  bills  now  pending  in  the  Legislature  asks  for  relief 
from  this  burden.      (House  722).      (V.   107,  p.  2288.) 

The  great  need  of  additional  capital  has  led  the  trustees  also  to  recom- 
mend the  sale  of  the  Cambridge  subway.  A  bill  has  been  presented  in  the 
Legislature  to  permit  such  sale  and  transfer  of  the  proceeds  to  capital  uses 
for  the  benefit  of  the  service.      (House  721.) 

Amount  Which  the  City  of  Cambridge  Would  Pay  the  Company  for  Purchase 
of  Cambridge-Main  St.  Subway. 

Total  cost  paid  in  by  stockholders,  excluding  rolling  stock $7,713,604 

Less  amount  paid  in  excess  of  cost  of  subway 300,776 

Total  cost  paid  in $7,412,828 

7%  interest  on  cost  to  stockholders  less  dividends,  $1,431,196; 

and  less  7%  int.  on  $300,766  excess  cost,  $13,102 1,418.093 


Total $8,830,921 


Rate 
Month  1918 —  Fare. 
July 5c. 

August 7c. 

September 7c. 

October 7c. 

November 7c. 

December Adj . 

December 8c. 


Results  for  Half-Year  ended  Dec.  31  1918  by  Months 

Inc.  or  Dec.  Number  of 
Over  1917.  Passengers. 
dec.  2.89%  30,510,760 
inc.  24.01% 
inc.  12.33% 
inc.  3.00% 
inc.  21.03% 


Fare 
Receipts. 
$1,525,538 
1.915,261 
1,722.738 
1.688.495 
1,919.915 
62.896 
2.234,532 


inc.  36.33% 


Total.' $11,069,374 

Other  income 384,394 


27,360.870 
24.610.540 
24,121,340 
27,427.340 
1.012.3171 
27,931.650} 


162,964,817     $3,277,465 
Cr.  204, 801 


Loss  After 
Dividends. 
$707,958 
514,748 
604.999 
799,522 
500,334 
149,904 


$3,072,664 


Total $11,453,768 

Income  Account  for  Six  Months  ending  Dec.  31  1918. 

Receipts  from  fares $11,069,374 

Other  receipts  from  operation 335,655 

Interest,  dividends,  &c 48.739 

Total  receipts $11,453,768 

Operating  expenses  ($6,379,987  wages) $10,711,749 

Taxes  proportion  for  six  months 447,610 

Rent  for  leased  roads  (exclusive  of  subways) 1,291,691 

Proportion  for  6  mos.  of  rent  of  subways  and  tunnels  to  be  paid 
to  the  city  of  Boston,   which  does   not  include  Cambridge 

subway  owned  by  the  Boston  Elevated  Railway  Co 738.918 

Interest  on  Boston  Elevated  bonds  and  notes 664,512 

Miscel laneous  items 13.716 

Dividends  paid  under  Acts  of  1918,  3M  months  on  preferred  at 

7%;  6  months  on  common  at  5% 658,235 


Total  "cost  of  service" x$14,526,432 

Net  loss  for  six  months x$3.072.664 

Revenue  passengers  carried 162,964 .817 

"Total  receipts"  per  revenue  passenger 7.028c. 

"Cost  of  service"  per  revenue  passenger 8.914c. 


x  Does  not  include  $117,403  back  pay  covering  period  June  15  to  30,  but 
paid  during  November  and  December  1918. — V.  108,  p.  479,  578. 

Toronto  Railway  Company. 
(27th  Annual  Report — Year  ended  Dec.  31    1918.) 
President  Sir  William  Mackenzie  says  in  substance: 

Results. — The  [netl  operations  do  not  show  the  usual  increases,  the  main 
reason  for  such  condition  being  the  higher  wages  paid  to  employees  and 
the  high  cost  of  materials.  The  gross  earnings,  which  amounted  to  $6,526,- 
302,  show  an  increase  of  $234,543  over  the  earnings  of  the  previous  year. 
The  various  charges  against  the  earnings  for  operation,  maintenance,  &c, 
include  provision  for  judgments  and  fines  given  against  the  company 
but  still  unpaid. 

The  payments  made  to  the  city  amounted  to  $1,301,266,  being  an  in- 
crease of  $114,235  over  the  previous  year. 

Wages. — Notwithstanding  the  large  increase  in  wages  granted  in  June 
1917  under  a  binding  agreement  which  does  not  expire  until  June  1919, 
the  employees  asked  for  a  war  bonus  of  from  11  to  16  cents  per  hour,  to 
date  from  Oct.  1  1918.  The  Government  Conciliation  Board  awarded  an 
increase  of  2lAc.  per  hour  to  those  employees  in  their  first  six  months' 
service  and  2c.  per  hour  to  all  other  employees  covered  by  the  agreement. 

Bonds. — The  eighth  drawing  of  currency  and  sterling  bonds  of  1892 
took  place  on  June  21,  embracing  5%  of  the  bonds  issued.  There  has  been 
drawn  to  date  a  total  of  $1,819,467. 

Directors. — The  number  of  the  directors  having  been  increased  from 
7  to  9,  shareholders  on  May  6  elected  Hugh  Mackay,  K.O.,  of  Montreal 
and  Herman  H.  Pitts  of  Ottawa  as  directors  of  the  company. 

Your  directors  declared  out  of  the  accumulated  surplus  earnings  four 
quarterly  dividends  of  1  % . 

RESULTS  FOR  CALENDAR  YEARS. 

1918.  1917.  1916.  1915. 

Passengers  carried 166,510.326   158,087,984  149,529,754   142,061,258 

Transfers 63,176,397     62.301.636     61,342,703     62,398,638 

Gross   earnings $6,526,302     $6,291,759     $5,973,161     $5,694,136 

Operating   expenses 4,509,651       3,815,278       3,350,658       3,250,611 

Net  earnings $2,016,651     $2,476,481  $2,622,503  $2,443,524 

Interest  on  bonds,  &c_.       $138,660         $146,888  $156,122  $167,357 

City  percentage  on  earn.     1,046,495           970,512  909.881  868,254 

Pavements,  &c,  taxes..       x.329,926           264.271  215.707  215,424 

Dividends  paid (4%)480,000(8%)960,000  958,826  957,952 

Total $1,995,081     $2,341,671     $2,240,536     $2,208,986 

Surplus $21,570         $134,810         $381,967        $234,538 

x  Includes  war  and  Provincial  Govt,  taxes,  $75,155;  pavement  charges, 
$98,817;    general  taxes,  $155,954. 


BALANCE  SHEET  DECEMBER   31. 


1918. 

1917. 

1918. 

1917. 

Assets —                      $ 

1 

Liabilities —                 $ 

S 

Road,  equipment, 

Capital 12,000,000 

12,000,000 

real  estate,  build- 

Bonds  outstanding  2,730,253 

2,957,200 

19,592,695 

Short-term  notes.  1,000,000 

1,500.000 

Ad  varices  to  sub- 

Mortgage         70.000 

70.000 

sidiary  cos 1,450,911 

2,914,352 

Accrued  Interest..        41,066 

44,479 

Guaranty  Toronto 

Accounts  &  wages      972,462 

696,091 

Power  Co 1,000,000 

Injuries  fund 287,090 

274.782 

Stores  on  hand...      230,950 

213,526 

Dividend 120,000 

240,000 

Accts.  receivable-      545,012 

199,893 

Renewal  reserve..      822,674 

455,007 

Cash  In  hand  and 

Profit  and  loss...  5,565,253 

5,543,684 

In  banks 794 .950 

860,777 

Total 23,608,798  23,781,244 

Total 23,608,798  23,781,244 

— V.  107,  p.  2189. 

International  Nickel  Co.,  New  York. 

(Results  for  Nine  Months  ending  Dec.  31  1918.) 

CONSOL.  INCOME  ACCOUNT  FOR  9  MONTHS  ENDING  DEC.  31. 


1916. 


1915. 


9  Mos.  to  Dec.  31—  1918.  1917. 

Earns,   of  constit't  cos. 

after  mfg.,  &c,  exp..$10,988,140x$ll,797,235  $12,628,496  $10,209,531 
Other  income 109,465  324,228  216,324  168,449 


Total  income 

General,  &c,  expenses. 
Reserved  for  U.  S.,  &c, 

taxes  (estimated) z3,829,680 


1,097,605  $12,121,463  $12,844,820  $10,377,980 
y598,952  452,755  994,895  636,153 

3,680,741         


Net  income. $6,668,973     $7,987,967  $11,849,925     $9,741,827 

Deduct — 
Deprec'n  of  plants  and 

mineral  exhaustion.  _.   $1,596,515     $1,398,337     $1,495,448     $1,215,867 
Preferred  di vs.  (4 H%)-         401,067  401,067  401,067  401,067 

Common  dividends. (10%)4, 183. 460(15)4,618. 540(18)5,045, 01 2(15)4,013,271 


Total    deductions $6,181,042     $6,417,944     $6,941,527     $5,630,205 

Balance,  surplus $487,931     $1,570,023     $4,908,398     $4,111,622 


x  After  deducting  also  reserve  for  Canadian  taxes,  y  Including  donations 
to  War  Relief  Funds,  z  This  reserve  in  1918  includes  provision  for  foreign 
as    well    as   United    States    taxes. 

*  Also  10%  stock  dividend  on  the  common  stock,  calling  for  $3,803,150 
common  stock,  paid  Nov.  1   1915  out  of  accumulated  surplus. 

Note. — The  dividends  deducted  in  1918  embrace  (a)  4%.  $1,673,384, 
pa<"d  Sept.  1  1918:  (b)  4%.  $1,673,384  pa'd  Dec.  2  1918.  and  2%  declared 
payable  Mar.  1  1919,  $836,692.  In  the  9  months  period  of  the  three 
preceding  years  also,  the  dividend  for  the  March  quarter  is  in  each  case 
above  included  in  the  dividend  payment  though  not  shown  in  the  official 
statements  as  previously  issued. 

CONSOLIDATED  BALANCE  SHEET. 


Dec.  31 '18  Dec.  31  '17 

Property  account. 49, 233,916  47,792,420 

Investments 3,709,439  2,380,811 

Inventories  at  enst  8,408,974  7,176,182 
Acc'ts   receivable.   2,017.932  2,900.732 
Loans  on  call  (sec.)        15,000  15,000 
Certificates  of  de- 
posit          30,000  2,030.000 

Cash... 3,493,906  2,527,816 


Total 66,909,166  64,822,961 


Dec.  31  '18  Dec.  31 '17 

Liabilities —  $  $ 

Common  stock. ..41, 834,600  41,834,600 

Preferred  stock...  8,912,600     8,912,600 

Accounts  pavable, 

tax  reserves,  &c.  6,488,792 

Pref.  div.,  due...       133,689 

Com.  div.,  due...      836,692 

Accident  &  insur- 
ance funds 291.099 

Profit  &  loss  surp.x  8 ,4 1 1 ,694 


5,845.602 
133,689 


232,609 
7,863,861 


Total 66,909,166  64,822.961 

Profit  and  loss  (balance  as   per 


x  Surplus  April   1    1918,   $7,923,763. 
statement),  $487,931.— V.  108,  p.  584. 

The  Peoples  Gas  Light  &.Coke  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Chairman  Samuel  Insull,  Feb.   10,  wrote  in  substance: 

Results. — The  operations  of  the  company  for  the  year  should  be  divided 
into  two  periods:  one  for  eight  months  from  Jan.  to  Aug.,  inclusive,  under 
the  old  rates,  and  the  other  for  the  four  months  from  Sept.  to  Dec,  inclu- 
sive, under  the  increased  rates  granted  by  the  Public  Utilities  Commission 
and  hereafter  referred  to.  The  income  account  during  the  two  periods  is  as 
follows:  „  _ 

8  Mos.  to  Aug.  31.   4  Mos.  to  Dec.  31.         Total. 
Gross  income  from  operation. .$13,226,396  $8,327,242         $21,553,638 

Total  expenses,  incl.  deprec'n.   13,151,181  7,437,697  20,588,878 


Net  revenue $75,215 

Bond  interest 1,577,433 


$889,545 
788,717 


$964,760 
2,366.150 


Balance ..def.$l  ,502,218        sur. $100,828    def.$l  ,401,390 

Of  this  year's  deficit,  $1,092,814  has  been  made  up  by  transferring  the 
total  of  the  contingent  reserve,  created  for  such  an  emergency,  and  the 
balance  of  $273,815  has  been  taken  out  of  the  accumulated  surplus  earnings. 

Unprecedented  Increase  in  Cost  of  Materials  and  Labor. — This  situation, 
due  to  war  conditions,  has  continued  during  the  past  year,  and  despite  the 
recent  cessation  of  hostilities  some  time  must  elapse  before  a  noticeable 
betterment  of  conditions  may  be  expected. 

After  allowing  for  the  increased  production  of  gas  and  for  the  large  income 
received  during  war  times  from  light  oils  the  labnr  and  material  items  of 
exceptional  increase  for  the  year  1918  over  1915  amounted  to  $4,967,324. 

Outlook. — It  is  hoped  as  a  result  of  the  increased  rates  for  gas  and  the 
expectation  of  decreased  cost,  in  consequence  of  the  stoppage  of  war  activi- 
ties, that  the  year  1919  will  show  a  greatly  improved  condition  of  the  revenue 
account,  notwithstanding  the  reduction  of  income  owing  to  the  stoppage 
of  the  Government  demand  for  light  oils. 

Supplies. — The  signing  of  the  armistice  and  the  approaching  peace  render 
no  longer  necessary  unusually  large  supplies  of  oil,  coke,  coal,  &c,  and  as 
rapidly  as  these  supplies  can  be  used  the  money  tied  up  in  them  will  be 
released  and  applied  to  reduce  the  company's  current  indebtedness. 

Rates  Increased. — The  company  filed  on  Jan.  17  1918  with  the  State 
P  U  Commission,  its  petition  asking  for  an  immediate  increase  in  rates 
to  offset  the  abnormal  cost  of  the  manufacture  of  gas.  The  Commission 
started  hearings  on  the  petition  of  the  company  on  Feb.  26  1918,  and  on 
July  30  1918  an  increase  in  rates  amounting  to  2734%  was  granted,  which 
became  effective  as  to  all  bills  rendered  on  and  after  Sept.  1  1918  (V.  107, 

P' Favorable' Decision— Refund  Suit. — On  Feb.  26  1918  James  F.  Sutter,  a 
gas  consumer  of  the  City  of  Chicago,  sued  the  company,  claiming  a  refund 
of  the  excess  paid  by  him  over  the  rates  fixed  by  the  ordinance  of  1911. 
passed  by  the  City  Council .  This  suit  had  a  direct  bearing  on  the  so-called 
"ten-million  dollar"  refund  suit  which  has  been  pending  in  the  courts  of 
Cook  County  since  1911.  The  Supreme  Court  of  Illinois  held  that  Mr. 
Sutter  was  not  entitled  to  any  refunds,  as  the  Act  of  1905  of  the  Illinois 
Legislature,  which  purported  to  empower  the  City  of  Chicago  to  fix  rates 
for  gas,  was  invalid,  and  therefore  the  1911  ordinance  passed  by  the  City 
Council,  which  was  based  upon  the  Act  of  1905,  was  void  (V.  106,  p.  1691). 

There  is  still  pending  in  the  Circuit  Court  of  Cook  County  the  so-called 
"ten-million-dollar"  refund  suit,  but  in  view  of  the  decision  of  the  Supreme 
Court  of  the  State  in  the  Sutter  case,  the  company  has  been  advised  that 
it  need  have  no  apprehension  as  to  the  final  outcome  of  the  former  suit. 

Taxes. — The  Supreme  Court  of  the  State  has  recently  rendered  a  decision 
by  which  the  County  Treasurer  of  Cook  County  is  perpetually  enjoined 
from  collecting  over  $250,000  of  taxes  which  were  illegally  assessed  against 
the  company  in  1909. 

Valuations. — The  engineering  firms,  who  for  more  than  two  years  were 
engaged  in  inventorying  and  appraising  the  property,  have  submitted  their 
valuations  of  the  company's  property  as  of  Jan.  1  1917.  which  are  as  follows: 
Sloan,  Huddle.  Feustel  &  I  William  J.  Hagenah $99,040,945 

Freeman $90,412,365   Sanderson  &  Porter 99,672,571 

William  A.  Baehr 95.389,7951  Henry  I.  Lea 105,606,178 


680 


THE   CHRONICLE 


[Vol.  108. 


Your  directors  have  long  been  anxious  to  have  the  value  of  the  property 
established  as  a  permanent  basis  for  rate-making  by  the  P.  U.  Commission, 
and  it  was  with  this  purpose  in  view  that  the  above-mentioned  firms  of 
engineers  were  employed  to  make  an  exhaustive  inventory  and  valuation. 
Our  counsel  has  asked  the  Commission  to  proceed  to  such  a  valuation  and 
to  establish  rates  for  gas  based  on  the  valuation  established. 

Leases — Amortization. — On  Dec.  28  1917  the  company  was  directed  by 
the  P.  U.  Commission  to  transfer  the  amounts  paid  under  the  leases  of  the 
Ogden  Gas  Co.  and  Universal  Gas  Co.  from  the  property  and  investment 
account  to  the  prepaid  rent  account,  to  charge  the  amount  accrued  up  to 
Dec.  31  1917  to  the  profit  and  loss  account  and  to  amortize  the  remainder 
of  these  rentals  over  the  lives  of  the  leases. 

Company's  Finances. — The  outstanding  gas  bills  on  Dec.  31  1918 
amounted  to  $2,218,233,  against  $1,346,769  on  Dec.  31  1917.  The  in- 
crease of  $871,463  is  largely  owing  to  the  unfortunate  troubles  of  last  sum- 
mer and  fall  in  connection  with  the  rendering  of  bills.  With  improved 
efficiency  of  labor,  it  is  expected  that  this  difference  in  outstanding  gas 
accounts  will  be  very  largely  reduced  and  the  funds  collected  applied  to 
the  further  reduction  of  the  company's  indebtedness. 

Coal  Gas  Plant. — The  impossibility  of  obtaining  labor  and  material  for 
the  building  of  the  new  coal  gas  plant,  owing  to  Governmental  restric- 
tions during  the  war,  the  difficulties  in  the  way  of  placing  securities  owing 
to  the  same  cause,  and  the  reduction  in  earnings  of  the  company,  owing 
to  the  high  prices  for  labor  and  material  as  a  result  of  the  war,  have  made 
impossible  prosecution  of  the  work  during  the  greater  part  of  1918.  Your 
directors  hope  to  find  a  way  t-o  provide  the  company  with  a  coal  gas  plant 
in  the  near  future. 

Stockholders . — The  company  has  6,882  stockholders,  3,910  are  residents 
of  the  State  of  Illinois,  and  of  these  3,161  are  residents  of  the  City  of  Chicago. 

Record  Output. — On  Jan.  3  1919  the  output  of  gas  exceeded  101,000,000 
cu.  ft.,  this  being  the  company's  maximum  record  for  a  single  day. 
RESULTS  FOR  CALENDAR  YEARS. 

Statistics—  1918.  1917.  1916.  1915. 

Miles  of  street  mains...  3,080  3,068  3,035  2,976 

Meters 669,350  704,669  686,905  655,219 

Gas  stoves... 511,109  492,113  458,112  429,447 

Public  lamps 6,865  7,658  7,862  10,227 

Arc  lamps 103,379  106,421  99,031  99,719 

Gas  made  (1,000  cu.  ft.)   22,636,485     19,660,810     16,210,234     16,859,045 
Gas  bought     "  "     .     5,273,758       5,875,139       6,689,523       5,589,315 

Gas  sold  "  "     .25,955,900     23,876,927     21,621,783     20,839,039 

Income  from  gas $19,630,979  $17,659,008  $16,701,851   $16,230,783 

Income  other  sources...     1,957,422       1,679,630       1,084,887       1,095,587 


Total  income... $21,588,401  $19,338,638  $17,786,738  $17,326,370 

Deduct  Expenses — 

Coal  for  steam... $778,291 

do         cts.  per  M..    (3.44  cts.) 

Water        do         $11,686 

Fuel  (gas  making) 3,864,000 

do         cts.  per  M_.  (17.07  cts.) 

Oil 5,817,350 

do         cts.  per  M._  (25.70  cts.) 


Purifying  material  . 

Station  supplies 

Manufacturing  labor.. 
do         cts.  per  M. 

Repairs 

Gas  bought 


85,620 

190,258 

1,386,044 

(6.12  cts.) 

14,629 

833,455 

$13,442,662 

(48.17  cts.) 

$1,679,906 

48,110 

1,124,322 

1,471,621 

858.980 

42,000 

1,034,107 

259,559 

300,000 

122,975 


$383,813 

(1.95  cts.) 

$9,290 

2,456,611 

(12.50  cts.) 

5,131,508 

(26.10  cts.) 

37,629 

106,089 

783,877 

(3.99  cts.) 

328,409 

1,354,581 

$10,591,807 

(41.48  cts.) 

$1,758,104 

97,008 

1,001,923 

1,310,089 

955,826 

42.000 

903,266 

223,719 

300,000 

112,492 

32,454 


Cost  of  gas  produced 
do         cts.  per  M__ 

Distribution  expense 

Commercial  net  expense 

Office  expense 

General  expense 

Taxes 

Fire  &  property  damage 

Depreciation 

Contingent  reserve 

Lease  rentals 

Main  rentals 

City  bonus 

Amortized  rents 204,637 

Total  cost  of  gas  de-  „_„  „. 

livered  to  consum's.$20, 588,879  $17,328,689  $13,322,417  $11,712,054 

do         cts.  per  M_.  (79.32  cts.)    (72.57  cts.)    (61.62  cts.)    (56.20  cts.) 

Bond  interest 2,366,150       2,375,150       2,387.062       2,385,350 


$203,990 

(1.25  cts.) 

$7,475 

1,260,640 

(7.78  cts.) 

3,295,751 

(20.33  cts.) 

7,139 

46,380 

468,026 

(2.8  9cts.) 

217,841 

1,621,242 

$7,128,486 

(31.13  cts.) 

$1,422,502 

68,833 

933,703 

1,148.324 

1,189,696 

42,000 

753,809 

193,905 

300,000 

96,850 

44,309 


$182,632 

(1.08  cts.) 

$6,718 

1,286,828 

(7.63  cts.) 

2,080,284 

12.34  cts.) 

7,097 

38,330 

440,239 

(2.61  cts.) 

212,437 

1,523,783 

$5,778,348 

(25.74  cts.) 

$1,404,050 

62,870 

919,579 

1,040,261 

1,075.653 

42,000 

769,402 

189,637 

300,000 

92,489 

37,763 


Tot.  cost  incl.bd.  int. $22,955,029  $19,703,839  $15,709,480  $14,097,404 

Net  income def.$l  ,366,629 def.$365,201sr.$2,077,258sr.$3,228,965 

Previous  surplus 12,137,025     13,789,105     13,800,294     13,662,870 


Total $10,770,396  $13,423,904  $15,877,552  $16,891,835 

Add  sundry  credits 10,762  60.723  

Withdrawn  from  contin- 
gent fund 1,092,814  424,889  


Total $11,873,972  $13,484,627  $16,302,442  $16,891,835 

Dividends None  1,347,477       2,502,147       3,075,994 

Rate  per  cent (3H%)           (6M%)               <8%2 

Deduct  sundry  charges.       *826,374  125            11.190            15,547 


Balance.. $11,047,599  $12,137,025  $13,789,105  $13,800,294 


*  Of  this  amount  $818,548  36  represents  the  accruals  to  Dec.  31  1917  of 
charges  heretofore  made  against  the  company's  permanent  investment 
accounts  in  connection  with  the  leases  of  the  Ogden  Gas  Co.  and  the  Uni- 
versal Gas  Co.,  and  which,  under  instructions  of  the  Public  Utilities  Com- 
mission, has  been  credited  to  the  property  account  interested  and  charged 
against  the  accumulated  surplus  account  of  the  company. 


BALANCE  SHEET  DEC.  31. 


1918. 

Assets — 

S 

Real  est.,  fran- 

chlses.tunnels, 

mains,   &c 

94,985,710 

Materials 

3,794,151 

Securities 

xl,  610,501 

Acc'ts  receivable 

1,392,661 

Bond      coupons 

deposited 

354,740 

Deferrel  expen. 

6,707,536 

Gas  bills  receiv- 

able   

2,218,233 

Cash 

219,658 

1917. 


99,307,279 
2,344,660 

xl, 521 ,698 
1,177,592 

333,725 
967,726 

1,346,769 
1,364,856 


Total 111,283,191   108,364,305 


1918.  1917. 

$  $ 

38,50(1,000     38,500,000 


Liabilities — 
Cap.  stk.  (auth. 

850,000,000) 

issued 

Underlying  prior 

lien  bonds...  24.077,000 
Rer.  M.  bonds.  20,554,000 
Gen.&Ref.bds.  1,712,000 
Gas  bill  deposits  461 ,358 
Acc'ts  payable.  4,895,571 
Taxes  accrued..  1,061,482 
Bond  int  accr'd  837,298 
Depr.,  &c,  res.  8,136,883 
Surplus 11,047,599 

Total 111,283,191  108.364.305 


24,077,000 
20,554,000 

1,712,000 
335,379 

2,429,663 


816,283 

7,802,955 

yl2, 137.025 


ery  costs  become  more  normal.  The  plants,  however,  are  being  fully  main- 
tained to  preserve  efficiency. 

Contracts  already  taken  and  trade  reasonably  assured  promise  a  volume 
of  business  for  1919  which  should  compare  favorably  with  1918,  last  year 
being  the  largest  in  the  company's  history  for  the  number  of  cans  and 
packages  made  and  delivered. 

Your  company's  munition  department  was  busily  employed  last  year, 
and  a  large  quantity  of  supplies  were  delivered  to  the  United  States  Gov- 
ernment. Owing  to  the  uncompleted  state  of  some  contracts,  only  a  por- 
tion of  the  profits  expected  have  been  taken  into  1918  accounts.  Since 
the  armistice  the  major  contract  with  the  Government  has  been  equitably 
adjusted  by  a  supplementary  contract  which  fully  protects  the  company's 
interest  and  assures  a  fair  profit  to  be  realized  in  1919. 

All  liabilities  are  fully  shown  and  doubtful  assets  charged  off  in  the 
statement  submitted  herewith.  The  inventory  has  been  conservatively 
taken  on  the  same  plan  as  last  year.  Some  declines  in  values  of  materials 
have  already  occurred  since  the  war,  and  more  will  probably  follow  until 
a  basis  is  reached  for  a  general  resumption  of  new  enterprises.  As  these 
declines  progress  working  capital  requirements  will  lessen  and  an  easier 
financial  condition  will  ensue.     [Compare  "News"  item  below. — Ed.] 

Manufacture  and  distribution  of  your  company's  products  were  success- 
fully carried  through  in  the  face  of  unusual  difficulties  surrounding  supply 
of  materials  and  labor,  and  the  restrictions  very  properly  imposed  by  the 
Government  in  the  conduct  of  the  war. 

In  the  last  annual  report  is  was  stated  that  the  Attorney-General  of  the 
United  States  had  made  a  motion  in  the  Supreme  Court  that  the  hearing 
of  the  Government's  appeal  from  the  decree  in  the  United  States  District 
Court,  denying  the  petition  of  the  Government  for  the  dissolution  of  your 
company,  be  continued  until  the  term  of  the  Supreme  Court  beginning  in 
Oct.  1918,  and  that  the  motion  was  granted.  In  Oct.  1918  the  Attorney- 
General  made  a  similar  motion  that  the  hearing  of  the  Government's  appeal 
be  continued  until  the  next  term  of  the  Supreme  Court  in  Oct.  1919.  This 
motion  was  not  opposed,  and  was  granted. 

RESULTS  FOR  CALENDAR  YEARS. 
1918.  1917.  1916. 

Net  earnings $17,076,335  $21,995,042  $11,091,048 

Deduct — ■ 

Depreciation $3,500,000 

Int.  on  debenture  bonds  575,508 
Reserve  for  Fed.  taxes..  7,000,000 
Preferred   dividends. ..(7)2,886.332 


*•  The  principal  and  interest  of  the  following  mortgage  bonds  are  guaran- 
teed by  the  People's  Gas  Light  &  Coke  Co.:  Ogden  Gas  Co.,  $6,000,000 
5%  bonds,  due  May  1  1945;  Indiana  Natural  Gas  &  Oil  Co.,  $6,000,000 
5%  bonds,  due  May  1  1936.  These  bond  issues  are  not  listed  as  a  liabil- 
ity &  on  the  balance  sheet  of  the  Peoples  Gas  Light  &  Coke  Co. 
fcxln  1917  consists  of  Green  Street  property,  $159,527,  and  special  de- 
posits and  securities  in  hands  of  trustees,  $1,362,162.  In  1918,  $159,527 
and£$l,450,974,  respectively. 

y  After  adding  sundry  credits  (net),  $60,598. — V.  108.  p.  586. 

American  Can  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
President  F.  S.  Wheeler  says  in  substance: 

f  The  earnings  in  1918  amounted  to  $17,076,335.  After  deductions  for 
fixed  charges,  depreciation  and  reserve  for  taxes,  and  dividends  on  the 
pref.  stock,  there  was  carried  to  surplus  $3,114,496. 

There  was  expanded  for  new  construction  and  new  equipment  $4,766,371. 
No  new  construction  has  been  started  since  the  early  part  of  1918  except 
in  minor  matters  which  were  imperative.  Your  management  will  not 
undertake  new  work  beyond  urgent  necessities  until  building  and  machin- 


1915. 
$6,533,806 


$2,500,009 
628,067 


$3,500,000 
602,183 
6,000,000 
x6,583,185  (7)2,886.331  (7)2,886,331 


$850,000 
654.533 


Balance,  surplus . 


$3,114,495     $5,309,674     $5,076,651     $2,142,942 

x  Includes  in  1917—7%  regular  and  8.9657%  back  dividends,  extinguish- 
ing all  accumulations,  making  the  total  preferred  dividends  paid  during 
the  year  15.9657%. 


BALANCE  SHEET  DECEMBER 


1918. 

Assets —  $ 

Plants,  real  est., 

incl.  new  cons.  91,657,430 
Other  inv.  items        106,330 

Cash 4,298,907 

Accts.&bills  rec.  13,317,882 
Mafls  &  prod'ts  35,484,402 


1917. 

$ 

90,203,080 

641,075 

7,562,430 

10,640,057 

24,136,484 


Liabilities — 
Preferred  stock . 
Common  stock. 
Debenture  bds. 
Accr'd  bond  int. 
Accts.&bllls  pay 
Dividend  Jan.  1 
Conting't  funds. 
Res  .for  Fed  .tax. 
Surplus 


31. 
1918. 
$ 

41,233,308 

41,233,300 

11,329,000 

236,020 

16,633,240 

721,583 

6,942,107 

7.000,000 

19,536,401 


1917. 
S 

41,233,300 

41,233,300 

11,872,500 

247,344 

11,215,651 

721,583 

4,237,544 

6,000,000 

16,421,906 


Total  . 


..144,864,951   133,183,126 


Total 144,864,951  133,183,126 

— V.  108,  p.  81. 

Continental  Can  Co.,  Inc.  (of  New  York). 

(Sixth  Annual  Report — Year  ended  Dec.  31   1918.) 

President  T.  G.  Cranwell  reports  as  follows: 

The  volume  of  the  company's  business  in  1918  exceeded  that  of  1917  by 
about  20%,  but  the  net  earnings,  before  deprec.  and  taxes,  decreased  from 
$4,531,370,  to  $3,728,269.  The  reasons  for  the  decrease  in  the  net  earnings 
are  (1)  the  progressive  higher  cost  of  labor  and  material  from  almost  the 
beginning  of  the  year  until  November,  and  (2)  depreciation  on  raw  material, 
which  was  purchased  at  higher  prices  than  the  present  market  values. 
The  inventories  are  valued  on  a  reasonable  basis  and  we  look  for  no  further 
losses  thereon  during  the  now  current  year. 

Because  of  the  uncertainty  in  obtaining  raw  materials — principally  pig 
tin  and  tin  plate — the  company  had  to  provide  for  large  quantities  of  these 
commodities  during  the  war  in  order  to  take  care  of  its  growing  business. 
The  abrupt  ending  of  the  war  finds  your  company  with  an  unusually  large 
inventory  of  raw  materials  on  hand — this  to  a  great  extent  accounts  for  the 
increase  in  bills  and  accounts  payable,  as  shown  in  the  attached  report, 
but  these  obligations  will,  it  is  fully  expected,  return  to  normal  before  the 
close  of  the  present  year.  Conditions  now  are  such  that  it  is  no  longer 
necessary  to  carry  more  than  an  average  inventory. 

The  new  factory  at  Clearing,  111.,  a  suburb  of  Chicago,  is  completed  and 
now  in  operation  and  we  have  every  evidence  that  this  unit  will  prove  its 
earning  power  in  1919  and  thereafter. 

The  volume  of  business  continues  to  grow  and  prospects  for  an  increased 
consumption  of  canned  goods  in  this  country  are  most  encouraging,  and, 
with  the  return  of  peace,  commodity  and  labor  costs,  as  well  as  business 
conditions  generally,  should  once  more  gradually  approach  normal. 

The  operations  of  your  company  during  the  war  have  been  strictly  con- 
fined to  its  regular  business — cans  and  tin  plate;  we  have  had  no  Govern- 
ment orders  for  so-called  "war  material."  The  products  of  the  company 
are  needed  in  peace  times  as  well  as  in  war  times. 

As  seen  by  the  statement,  we  have  found  it  expedient  t«  continue  the 
policy  of  making  liberal  allowances  for  depreciation. 

RESULTS  FOR  YEARS  ENDING  DECEMBER  31. 

1918. 

Net  earnings $3,728,269 

Res.  for  taxes  &  conting.      900,000 

Depreciation 629,226 

Pref.  dividends  (7%) 327,250 

Common  dividends 809,776 

Redemption  pref.  stock  .  .       1 65 ,  000 


1917. 

1916. 

1915. 

$4,531,370 

$2,510,665 

$1,457,965 

850,000 

44.000 

400,392 

323.111 

132,126 

344,575 

353,237 

361,725 

(5)450,000 

(5)400.000(2^)200,000 

165,000 

165, 00» 

165,001) 

Balance,  surplus $897,017     $2,321,402     $1,225,317     $7,599,114 

Note. — In  Jan.  1919  increased  the  auth.  common  stock  to  $15,000,000 

and  the  outstanding  issue  to  $13,500,000  through  a  stock  dividend  of  35%. 

V.  105,  p.  2275.  2458;  V.  104,  p.  2455,  2555;  V.  105.  p.  392. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1918. 


Assets — 

$ 

Real  estate ,  bldgs . , 

plant,  &c * 

10,874,319 

Patents  and  good- 

will  

8,035,000 

Investm'ts  in  other 

companies 

125.453 

Inventories 

9,460,737 

Accts.  &  bills  rec. 

1,566,503 

Cash 

2,329,791 

Prepaid  insurance. 

230,421 

1917. 


8.370,979 
8,035,000 

277,903 
6,277,939 
2,032,787 

915,392 
69,300 


1918. 

1917. 

Liabilities —                S 

$ 

Common  stock. ,.13,500,000 

10.000,000 

Pref.  stock,  7%..x4,675,000 

4,840.000 

Notes,       accounts 

payable,  &c 8,222,024 

3,223,955 

Pref.div.pay.Jan.l        81,812 

S4.700 

Com.div.pay.Jan.l      202,500 

125,000 

Surplus  for  redemp 

of  pref.  stock...      825,000 

660,000 

Res'vefordeprec'n  1,598,629 

969,404 

Res've  for  taxes  & 

contingencies  ..      900,000 

B50.0M 

Profit  and  loss.. .y2, 523, 259 

5.226,241 

Total 32,028,224  25,979,300!   Total... 


...32,02S,224  25,979.300 

*  Real  estate,  buildings,  plant,  machinery,  &c,  includes  $2,503,3  10  net 
expenditures  on  additions  and  betterments  during  year  to  date,  x  After 
deducting  $165,000  retired  during  the  year  under  provision  of  charter, 
making  the  total  retired  to  date  SS25.000  out  of  an  original  $5,500,000. 
y  After  deducting  from  total  surplus  of  Dec.  31  1917  ($5,226,241).  stock 
dividend  of  35%  (S3. 500.000)  paid  in  Jan.  1918  on  the  common  shares,  and 
having  added  surplus  for  year  1918.  $897,017;  balance.  $2,623,259.-4 
V.  106,  p.  1903. 


Feb.  15  1919. 
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(The)  J.  G.  Brill  Co.,  Philadelphia. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

Pres.  Samuel  M.  Curwen,  Phila.,  Feb.  12,  wrote  in  subst.: 

Sales. — The  sales  value  of  the  combined  output  of  the  three  plants  wholly 
operated  by  your  company  for  the  year  1918  amounted  to  $16,761,155. 
In  addition  to  this,  the  sales  value  of  the  output  of  aeroplanes  of  the  Spring- 
field Aircraft  Corporation,  in  which  your  company  has  an  interest,  amounted 
to  $2,280,000. 

Combined  Output  of  the  Plants  of  the   J.   G.   Brill  Co. 
1907  ..$9,21 1 ,826  1 1910  ..$5,960,779  1 1913  ..$9,154,434  1 1916  ..$6,180,896 
1908..  3,845,174   1911  ..  5,870,907   1914..  4,903,511    1917..   7,706,099 
1909-.  4,261,20511912-.   7,842,091 1 1915 --  4,403,11711918.-16.761.155 

Profits. — The  combined  profit  for  the  year  from  the  plants  operated  by 
your  company,  after  charging  against  the  earnings  all  amounts  expended 
for  maintenance  and  repairs  during  the  year,  and  after  proper  allowances 
for  depreciation  and  for  amortization  of  equipment  obtained  for  special 
Government  production,  amounted  to  $1,341,510.  From  this  profit  must 
be  paid  Federal  income  and  war  profits  taxes.  In  view  of  the  fact  that  the 
proposed  tax  Act  has  not  become  a  law,  the  amount  of  these  taxes  must  be 
but  an  estimate.  Your  management,  from  the  best  Information  it  can 
obtain,  has  estimated  that  these  taxes  will  amount  to  $425,000,  which, 
deducted  from  the  profit  earned,  will  leave  a  net  profit  for  the  year  of 
$916,510. 

Government  Orders. — During  practically  the  entire  year  your  company, 
especially  at  its  Philadelphia  plant,  was  engaged  almost  exclusively  in  the 
execution  of  orders  for  cars,  trucks  and  field  equipment  received  by  your 
company  from  the  War  Department  of  the  Government.  Our  output 
capacity  increased  by  additional  equipment  supplied  by  the  Government, 
and  by  equipment  purchased  by  the  company  was,  during  a  large  part  of 
the  year,  used  to  its  limit,  resulting  in  the  largest  output  in  its  history. 

Cancellation  of  Orders — Adjustment. — After  the  signing  of  the  armistice, 
your  company  was  asked  by  the  War  Department  gradually  to  decrease  its 
production  and  to  accept  cancellations  on  some  of  the  orders  which  had 
been  placed  with  it.  Our  orders  from  the  Government  were  all  in  proper 
contract  form  and  contained  the  proper  clauses  for  cancellation  and  for 
adjustment  if  canceled.  Final  adjustments  are  now  in  process  of  being 
made,  which  we  expect  will  be  satisfactory. 

Notwithstanding  the  cancellations  of  contracts  for  Government  work, 
your  company  had  on  hand,  as  of  Feb.  1  1919,  work  amounting  to  $8,204,- 
449,  including  the  Government  work  which  will  not  be  canceled. 

Aeroplanes. — The  production  of  aeroplanes  by  the  Springfield  Aircraft 
Corporation  at  the  Wason  plant  of  your  company  was  practically  completed 
Dec.  31  1918.  The  necessary  delay  in  the  completion  of  the  settlements 
with  the  Government  has  prevented  the  obtaining  of  a  settlement  by  the 
Wason  company  of  its  share  of  the  profits  sesulting  from  this  activity.  It 
Is,  however,  expected  that  this  settlement  will  shortly  be  made.  The 
Wason  company  is  now  making  preparation  to  operate  its  plant  in  the 
production  of  cars,  and  should  be  in  operation  in  about  60  days. 

Pref.  Divide?ids — Accumulation  Reduced. — Notwithstanding  the  profit 
earned  during  1918,  and  in  the  previous  year,  the  great  demand  for  working 
capital  due  to  the  largely  increased  business,  made  it  inadvisable  to  declare 
dividends  on  the  preferred  stock  in  excess  of  the  yearly  rate  of  4%  which 
has  been  maintained  for  the  last  few  years,  and  dividends  of  4%  for  the 
year  paid  in  reduction  of  the  accumulated  preferred  stock  dividends.  A 
quarterly  dividend  of  1  %  and  a  dividend  of  3  %  in  reduction  of  the  accumu- 
lated unpaid  dividends  on  the  preferred  stock  were  declared  and  were  paid 
on  Feb.  1  1919.  The  remaining  accumulated  dividends  on  the  preferred 
stock  now  amount  to  6  lA  % . 

Outlook. — In  view  of  the  transition  from  world-wide  war  to  peace,  it  Is 
somewhat  difficult  at  this  time  to  determine  what  amount  of  work  it  will 
be  possible  for  your  company  to  secure  for  the  remainder  of  the  present 
year,  in  addition  to  the  work  which  your  company  has  carried  over  from 
last  year  as  indicated  in  this  report. 

THE  J.  G.  BRILL  CO.' SAND  SUBSIDIARY  COMPANIES'  SALES  AND 
EXPENDITURES   FOR    THE    YEARS  ENDING   DEC.   31. 
1918. 

Total  sales $16,761,155 

Oper.,  gen.  &  adm.  expl   15,419,645 
Depreciation  reserve--/ 


BALANCE  SHEET  DEC.  31. 


1917. 
$7,706,099 
6,711,910 


1916. 

$6,180,896 
6,087,638 


1915. 
54. 403. 117 
[4,122,817 
I    163,973 


Net  profit x$l,341,510        $994,189 

Less — Div.  on  pref.  stk.        366,400     (4)183,200 
Res've  for  Fed'l  taxes  (x)  Not  deducted       90,000 


$93,258 
(4)183,200 


$116,326 
(4)183,200 


Balance,  sur.  or  def-.sur. $975, 110  sur$720,989     def$89,942     def$66,874 
Previous  surplus 1,744,546       1,146,193       1,247,982       1.368,370 


Total.. $2,719,656 

Adjustments 60,124 

Res've  for  special  deprec .         


$1,867,182 

22,636 

100,000 


$1,158,040 
11,847 


$1,301,496 
53,514 


Total   surplus x$2,659.532     $1,744,546     $1,146,193     $1,247,982 

x  Federal  taxes  for  the  year  1918  now  estimated  at  $425,000  must  be 

deducted,  leaving  a  net  profit  of  $916,311  and  a  net  surplus  of  $2,234,532. 

J.  G.  BRILL  CO.  AND  SUB.  COS.  COMBINED  BAL.  SHEET  DEC.  31. 


1918. 

S 


1917. 


Assets — 
Value   of  proper's 

less  deprec. ,&c.  8,124,030     8,719,387 
Material,   raw,  in 

process 5,225,994 

Investments 435,455 

Bills  and  accounts 

receivable 2,305,450 

Cash 705,306 


4,234,705 
461,289 


1,564,135 
951,991 


1918. 

1917. 

Liabilities — 

$ 

$ 

Preferred  stock 

4,580,000 

4,580,000 

Common  stock 

5,000,000 

5,000,000 

Bonds   (John  Ste- 

phenson  Co.).. 

325,000 

400,000 

Bllls  &  acc'ts  pay- 

2,867,206 

3,206.961 

Advance    paym'ts 

on   contracts 

1,364,498 

1,000,000 

Surplus -. 

£2,659,532 

1,744,546 

Total 16.795,236  15,931,507       Total 16,796,236  15,931.507 

x"See  foot-note  above. — V.  108,  p.  482. 

National  Cloak  &  Suit  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Pres.  S.  G.  Rosenbaum  on  Feb.  7  1919  wrote  in  substance: 

During  the  past  year  we  have  purchased  1,200  shares  of  the  preferred 
stock  of  your  company  for  retirement  and  cancellation,  making  the  total 
amount  so  purchased  to  date  $570,000.  This  takes  care  of  all  amortization 
requirements  called  for  by  our  charter  to  Oct.  15  1919  and  $120,000  of  the 
requirements  for  the  year  ending  Oct.  15  1920. 

Owing  to  the  difficulty  in  securing  merchandise,  and  the  uncertainty 
of  its  transportation,  we  ordered  in  before  the  end  of  the  year  and  paid 
for,  a  great  deal  of  spring  merchandise  that  in  normal  seasons  would  have 
been  bought  for  January  and  February  delivery.  This  earlier  delivery 
of  merchandise  for  spring  selling,  together  with  the  greater  value  per  unit, 
explains  our  larger  inventory  and  the  corresponding  notes  payable. 

At  the  end  of  the  year  1917  the  directors  set  aside  out  of  surplus,  the 
sum  of  $500,000  as  a  special  reserve  to  take  care  of  a  possible  readjustment 
of  merchandise  values  in  the  future.  We  have  added  to  this  reserve  out 
of  the  surplus  at  the  end  of  the  year  1918  the  sum  of  $200,000  thus  making 
the  total  reserve  for  that  purpose  $700,000. 

Your  company  has  no  bonded  debt  and  there  are  no  mortgages  on  any 
of  its  property.  Our  stocks  are  clean  and  inventories  have  been  con- 
servatively valued. 

Carl  J.  Schmidlapp  resigned  as  a  director  on  May  20  1918  to  enter  the 
service  of  the  Government.  Gerhard  M.  Dahl,  Vice-President  of  the 
Chase  National  Bank,  was  elected  a  director  to  succeed  him.  The  executive 
staff  remains  unchanged.  It  is  composed  of  men  who  have  handled  the 
business  for  years  past,  all  of  them  being  substantial  stockholders  in  the 
company. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918.  1917.  1916.  1915. 

Net  sales $32,592,925  $27,649,538  $21,554,231  $17,371,650 

Net   profits.. $1,668,671     $2,570,640     $2,082,053     $1,015,431 

Preferred   dividends... (7 %)329,000(7%)326.375(7%)336,700(7%)344,318 

Common   dividends... (5%)600,000(5%)600. 000  

Special  reserve  for  future 


contingencies 

Premium  on  pref.  stock 

canceled 

Federal  taxes  (est.) 


200,000 


763 
341,710 


500.000 


3,287 
524.157 


14,688 
41,000 


9,164 
9,995 


1918. 
Assets —  $ 

Land,      buildings, 

plant,  &c *4,249,126 

Good-will 12,000,000 

Marketable  securi- 
ties (at  cost)...    cl20,906 

Cash 1,570,209 

b  Merchandise...  9,139,359 

Accounts  receiv- 
able, &c 408,638 

Prep'd  catalogs,&c.    a659,039 

Prepaid  exp.,&c_.      236,371 

Com.  stock,  purch. 
for  resale  to  em- 
ployees.       102,250 

Sundry  debtors. . .        84,245 

Trade  acceptances 

receivable 119,849 


1917. 

$ 

4,303,431 
12,000,000 

230,078 
1,399,817 
5,750,859 

272,208 
465,729 
191,569 


1918. 

1917. 

Liabilities — 

$ 

S 

Preferred  stock. __e4,430,000 

4,550,000 

Common  stock. ..12,000,000 

12,000,000 

Notes   payable  to 

bankers 

5,100,000 

500,000 

Accounts  payable. 

922,557 

1,895.905 

Unfilled  orders,&c. 

(due  customers) 

769,006 

658,323 

Trade  accep.  receiv 

(see  contra) 

118,372 

Com.  dlv.  payable 

150,000 

150,000 

Res've  for  Federal 

taxes   (est.) 

341,710 

524,157 

Special  reserve — 

700,000 

500,000 

Mlscell.  reserves.. 

17,070 

Surplus  reserve 

154,452 

Profit  and  loss c 

Total ' 

14,158,346 

8,772,035 

!8,689,992 

24,721,942 

Total 28,689,992  24,721,942 

*  Includes  in  1918  real  estate,  $4,012,253;  plant  equipment.  $226,872; 
and  capital  stock  Franmor  Shoe  Co.,  $10,000.  a  Includes  in  1918  postage 
inventory.  $66,914,  and  prepaid  catalogs,  &c,  $592,125.  b  Including 
goods  in  transit,  c  Including  in  1917  Liberty  Loan  bonds  at  market  value. 
d  Embraces  unappropriated  current  surplus,  $3,588,346,  and  appropna- 
ated  surplus  (par  value  of  pref.  stock  canceled  or  acquired  for  cancellation) . 
$570,000.  e  Authorized  and  issued  7%  cumulative  preferred  stock,  50,000 
shares  of  $100  each,  $5,000,000;  less  retired  and  canceled  3,000  shares; 
acquired  for  cancellation  2,700  shares;  outstanding  44,300  shares  or  $4,- 
430.000  as  above.— V.  106,  p.  1125. 

Great  Western  Power  System. 
(Results  for  December  1918  and  the  Calendar  Year.) 
Bonbright  &  Co.,  Inc.,  N.Y.  City,  have  issued  the  following 
statement  covering  the  operations  of  the  Great  Western 
Power  Co.,  California  Electric  Generating  Co.,  City  Electrio 
Co.,  Great  Western  Power  Co.  of  California  and  Consoli- 
dated Electric  Co. 

COMPARATIVE  INCOME  ACCOUNT  (Inter-Company  Business  Elim'd). 
Month  of  December—  1918.  1917.  Inc.  or  Dec.         % 

Gross  earnings $444,784         $363,043     Inc.     $81,741     22.5 

Oper.  expenses  and  taxes.. .       136,584  150,413     Dec.      13.829       9.2 

Net  earnings $308,199        $212,629     Inc.     $95,570     45.0 

Other  income.. deb. 753  3,336     Dec.        4,089    

Total  income $307,446  $215,965  Inc.     $91,481  42.4 

Operating  ratio  _- - 30.8%  41.3% 

12  Mos.  end.  Dec.  31—          1918.  1917  /nc-»r0P^  ,f°n 

Gross  earnings $4,644,407  $4,008,553  Inc.  $635,854  15.9 

Oper.  expenses  and  taxes. ..   1,763,506  1,492,725  Inc.     270,782  18.2 

Net  earnings $2,880,901     $2,515,828     Inc.  S365.072     14.5 

Other  income ...deb. 18,687  18,105     Dec.      36.791     

Total  income .$2,862,214     $2,533,933     Inc.  S328.281     12.9 

Interest  on  funded  debt 1,656,428       1,678,158     Dec.      21,730    

Net  income .$1,205,786  $855,775  Inc.  $350,011  41.0 

Accrued  divs.  on  C.  E.  G. Co.  _         

preferred  stock $150,000  $150,000  ---------     

Reserve  for  depreciation 180,000        Inc.  $180,000    

Balance .    $875,786        $705,775     Inc.  $170,011     24.1 

Operating  ratio 38.0%  37.3% 

Note  — "Other  income"  shows  a  decrease  as  compared  with  the  same 
period  of  last  year,  due  to  the  elimination  of  "interest  charged  to  construc- 
tion."—V.  108.  p.  83. 

Transue  &  Williams  Steel  Forging  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
President  O.  F.  Transue  wrote  in  substance: 

The  corporation  has  kept  its  plant  up  to  a  high  degree  of  efficiency  during 
the  year.  Depreciation  in  the  amount  of  $105,433  has  been  charged  against 
the  year's  operations.  _  .  ,    _  _      __ .    0~ 

As  stated  in  previous  reports  The  American  Appraisal  Co.  on  Sept.  30 
1916  appraised  the  land,  buildings,  machinery  and  equipment,  &c.t  at 
sound  value,  $1,117,808.  This  amount  is  $253,791  in  excess  of  the  depre- 
ciated book  value  at  Nov.  1  1916,  the  date  of  the  organization  of  the  present 
corporation.  Below  is  shown  a  summary  of  additions  and  depreciation 
since  that  time  to  Dec.  31  1918:  m_ 

?deSn%%r.\bnarDCe%Nr9i 

DeSi^ 

year  1918,  $105,433;  total -  201,507 

$106,786 

Depreciated  book  balance  Dec.  31  1918 $970,803 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918. 

Gross  sales $6, 298, 301 

Less  returns,"  allowances  and  freight 161,350 

Net  sales —$6,136,950 

Labor,  material  and  factory  expenses 5,^44, ^«u 

Manufacturing  profit —  — J^,670 

Selling,  office  and  administrative lod.auo 

Net  profit  from  operations - S7«n'7r7 

Other  income — net ou,/df 

$789,601 
275.000 


1917. 
$6,749,771 
156,177 

$6,593,594 
5.287,000 

$1,306,594 
125,239 

$1,181,355 
58,731 

$1,240,086 
360,000 


Balance,  surplus $197,198        $616,821     $1,689,665        $651,955 


Net  profit  before  providing  for  Federal  taxes.     . 
Dividend^^^^ 

Net  profit. - —  -      SW.601        $430,086 

BALANCE  SHEET  DECEMBER  31. 

1917.  Liabilities—  1913.  1917. 


Assets —  1918. 
Prop'y  &  plant  at 

less  than  lndep. 

'   appr.  after  depr.  $970,803  $1,031,322 

Casn  373,293         840,834 

Notes'&a'ccts.rec.  897,883        399,644 

Mdse.  inventory--  641,751        723,374 

Other  assets 29,419          60,635 

Liberty  bonds, with 

accrued  interest.  41 ,984 

Prepaid  expenses.  95,637 


68,087 
836,077 


Securities   owned.al,281,131 


Total $4,331,901  $3,959,973 


Liabilities—  1913. 
Capital  declared  in 

accordance  with 

Laws  of  N.  Y—  bS550,000 

Accounts  payable.  533,729 

Accrued  taxes 2,874 

Dividend  payable-  125,000 
Res.  for  Fed.  taxe3 

&  contingencies.  275,000 

Capital  surplus...  2,222,544 

Prolit  and  loss...  622,754 


$550,000 

123,232 

4,453 

125,000 

360,000 

2,222,544 

574,744 


Total .$4,331,901  $3,959,973 

aU  S.  bonds  and  certificates  of  indebtedness.  United  Kingdom  and 
municipal  bonds  and  listed  stocks,  with  accrued  interest,  $1,309,905;  less 
unpaid  subscriptions  to  Liberty  bonds,  $28,775. 

b  Capital  declared  in  accordance  with  the i  Stock .Corporation i  Laws ,  of  the 
State  of  New  York,  represented  by  an  authorized  issue  of  110,000  shares, 
reserved  for  sale  to  employees,  10,000  shares  outstanding  in  hands  of  public. 
100.000  shares. — V.  108,  p.  487. 
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GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Government  Control  of  Railroads. — Advances  to  Rail- 
roads by  the  Government  Up  to  Jan.  31  1919. — 
See  page  540  in  last  week's  issue. — V.  108.  p.  478,  268. 

Alabama  Company. — Earnings. — 

The  "Baltimore  Sun"  reports  results  as  follows: 

Year  ending  Dec.  31 —         1918.  _         Deductions —  1918. 

Bond  interest $120,693 

Expenses  Lewisburg  flood..     45,976 
Special  depr.  on  new  work..     57 ,645 


Total  operating  revenue. .$4,847, 031 
Operating.  &c,  charges..  3,882,119 
Total  net  income  from  op.       964,912 

Rents.  &c._. 146,338 

Total  net  income $1,111,250 


Balance,  surplus $886 ,936 

— V.  107,  p.  2377. 


Argentine  Railway. — Note  Renewal. — 

A  meeting  of  the  holders  of  the  6%  Two-Year  Secured  Notes  was  to  be 
held  on  Jan.  27  to  consider  a  resolution  for  the  renewal  of  the  notes  for  one 
year  to  Feb.  1  1920,  on  the  same  conditions  as  before. — V.  106,  p.  714. 

Association  of  Railway  Executives. — New  Office. — 

Headquarters  have  been  removed  from  Room  3106  to  Room  2101,  61 
Broadway,  N.  Y.  City.     The  new  telephone  number  is  Bowling  Green  7822. 

Augusta  Southern  RR. — Federal  Manager. — 

W.  A.  Winburn  has  been  appointed  Federal  Manager  of  this  and  the 
Georgia  &  Florida  railroads. — V.  108,  p.  76. 

Aurora  Elgin  &  Chicago  RR. — Annual  Earnings. — 

A  press  report  states  the  results  for  the  calendar  year  1918  as  follows: 

rr,  ,  .  1918-  1917. 

Total     earnings $2,140,210  $2,158,478 

Net,  after  taxes 265,511  600.814 

Deduct—  Interest 439.253  428,510 

Reserve  for  depreciation,  &c 77,452  74,029 

Balance..  df. $251, 193    sur.$98,269 

Bay  State  Street  Ry. — Committee  for  Underlying  Bonds. — 
Notice  to  Holders  of  Lynn  &  Boston  1st  M.  5s. — The  com- 
mittee named  below  addressed  the  holders  of  certain  under- 
lying bonds  as  follows: 

Lowell  Lawrence  &  Haverhill  St.  Ry.  Co.  First  Mtge.  5s,  due  June  1  1923; 
Brockton  St.  Ry.  Co.  First  Mtge.  5s,  due  Oct.  1  1924; 
Peoples  St.  Ry.  Co.  First  Mtge.  5s,  due  Jan.  1  1928. 

It  is  understood  that  a  reorganization  of  the  Bay  State  St.  Ry.  System 
under  the  statute  of  1918  is  impending,  and  its  provisions  being  considered 
by  the  various  protective  committees.  Protective  committees  have  here- 
tofore been  formed,  or  are  being  formed,  for  all  bonds  of  the  system,  in- 
cluding all  underlying  bonds.  It  is  desirable  that  your  interests  should  be 
represented,  notwithstanding  the  fact  that  your  bonds  are  first  mortgage 
bonds  and  that  until  comparatively  recently  it  has  seemed  feasible  to  get 
along  without  a  committee  for  them.  You  are  asked,  therefore,  to  deposit 
your  bonds  immediately  with  the  First  National  Bank,  Boston,  depositary. 

The  undersigned  are  in  addition  a  committee  under  another  and  similar 
protective  agreement  for  the  First  Mortgage  bonds  of  the  Lynn  &  Boston 
RR.  Co.,  already  in  default.  Such  of  these  bonds  also  as  have  not  already 
been  deposited  should  be  deposited  immediately  with  the  First  National 
Bank  of  Boston,  depositary. 
Extracts  from  Committee's  Circular  Dated  at  Boston,  Feb.  10  1919. 

We  understand  that  until  quite  recently  it  has  been  believed  by  those 
connected  with  the  reorganization  plans  that  none  of  the  four  bond  issues 
mentioned  would  be  affected  by  the  reorganization;  that  the  property 
would  be  taken  over  by  the  reorganized  company  subject  to  the  lien  of  the 
foregoing  four  mortgages  without  any  assumption  of  the  mortgage  debt,  but 
with  the  expectation  that  the  interest  and  principal  would  be  paid  when  due. 

The  new  corporation  contemnlated  by  the  Act  of  the  Massachusetts 
Legislature  has  been  formed  under  the  name  of  Eastern  Massachusetts  Street 
Railway  Co.,  trustees  have  been  named  by  the  Governor  of  the  Common- 
wealth, and  details  of  the  reorganization  plan  are  being  considered  by  the 
trustees  and  the  various  committees  concerned.  The  Act  of  the  Legisla- 
ture under  which  the  new  company  has  been  incorporated  provides  that  the 
reorganization  cannot  be  effected  until  provision  has  been  made  for  raising 
several  million  dollars.  The  expenditure  of  this  new  money,  if  raised,  will 
add  measurably  to  the  value  of  your  bonds  This  Act  also  provides  that 
the  new  trustees  may  make  rates  sufficient  to  pay  the  interest  on  the  bonds 
and  dividends  on  the  new  stock.  People  most  familiar  with  the  general 
situation  consider  it  imperative  that  the  reorganization  be  completed  as 
speedily  as  possible. 

We  are  informed  that  in  considering  the  details  of  reorganization  the 
trustees  named  by  the  Governor  have  asked  that  there  should  be  some 
arrangement  made  with  reference  to  the  four  issues  of  underlving  1st  M. 
5%  bonds  mentioned  above  because  they  mature  at  such  an  early  date,  viz.: 

Lynn  &  Boston  5s $3, 723, 0001  Brockton  Street  Ry.  5s $689,000 

Lowell  Law.  &  Haverhill  5s      607,0001  People's  Street  Ry.  Co.  5s..     64,000 

The  committee  for  the  Lynn  &  Boston  bonds  has  been  enlarged  so  that 
the  personnel  is  the  same  as  that  of  this  committee  and  the  depositary  is 
the  same,  insuring  the  benefits  of  concerted  action. 

The  People's  Street  Railway  Co.  bonds  are  already  in  default  by  reason 
of  failure  to  pay  the  coupons  (only  $1,600)  due  Jan.  1  1919.  As  for  the 
Lowell  Lawrence  &  Haverhill  Street  Ry.  Co.  bonds,  the  money  for  the  last 
coupons  (only  $15,175)  was  obtained  from  an  issue  of  receiver's  certificates 
expressly  authorized  for  the  purpose,  the  earnings  not  being  adequate. 

Since  these  mortgages  were  put  on  some  20  years  ago.  the  consolidations 
which  have  taken  place,  and  the  depreciation  of  the  plant — for  with  some 
exceptions  the  property  has  not  been  kept  up- — the  security  enforcible  has 
in  some  particulars  become  much  less.  The  rolling  stock  originally  covered 
has  been  worn  out  and  discarded,  and  in  the  case  of  the  Brockton  Street 
Ry.  Co.  the  power  house  covered  by  the  mortgage  was  dismantled  long  ago, 
and  the  power  for  the  Brockton  lines  comes  from  the  Bay  State  Street  Ry.'s 
power  house  at  Quincy,  on  which  the  Brockton  mortgage  is  not  a  lien.  In 
case  of  foreclosure  and  subsequent  operation  as  independent  units,  the 
matter  of  power  and  equipment,  particularly  the  latter,  would  raise 
serious  difficulties. 

We  understand  that  the  public  trustees  or  the  reorganization  managers 
may  request  some  arrangement  in  respect  to  an  extension  of  the  underlying 
bonds.  In  case  they  do,  it  may  be  possible  to  strengthen  the  bonds  in 
some  way.  In  any  event  the  committee  believes  that  the  whole  situation 
should  at  once  be  taken  up  with  care,  and  the  committee  placed  in  a  posi- 
tion to  negotiate  with  the  reorganization  committee  and  other  parties 
in  interest. 

Under  the  deposit  agreement,  no  plan  of  reorganization  can  be  put  into 
efiect  without  submitting  the  plan  to  the  depositors,  who  are  then  entitled, 
in  accordance  with  the  terms  of  the  agreement,  to  withdraw  their  bonds 
if  they  are  not  satisfied. 

Protective  Committee  for  5%  First  Mortgage  bonds  of  Lowell  Lawrence 
&  Haverhill  St.  Ry.  Co.,  Brockton  St.  Hy.  Co.,  Peoples  St.  Ry.  Co.— 
Ko  and  P.  Gammons  (Chairman).  Treasurer  West  Newton  Savs.  Hank; 
William  P.  Goodwin,  Treas.  Peoples  Savs.  Bank,  Providence;  Samuel  H. 
Holm,  Prest  Lynn  Mutual  Fire  Insur.  Co.:  Chester  B.  Humphrey, 
Vice-Pres.  old  Colony  Trust  Co.,  Boston;  Olaf  Olson,  Vice-Prest.  The  First 
National  Hank  of  Boston;  l.croy  M.  Peavey.  Boston:  Francis  A.  Shove, 
Treas.  Maiden  Savs.  Bank;  and  William  D.  Wyman,  Prest  Berkshire  Life 
Insurance  Co.,  Pittsfield,  Mass.;  with  Weld  A.  Rollins,  Boston,  Mass.,  as 
counsel,  and  l.eroy  D.  Peavey,  as  Secretary  of  the  Committee,  Room  1001, 
50  Congress  St..   ISoston. — V.  108,  p.  266,  169. 

Boston  Elevated  Ry.— Results  for  One-Half  Year,  Finan- 
cial Requirements  Proposed  Sale  of  Cambridge-Main  St.  Subivay. 

See  "Annual   Reports"  above. 

Opinion  on  Act. — 

Attorney-General  n .  O.  A  twill,  In  rcsponso  to  a  request  from  the  Massa- 
chusetts Senate,  gave  as  his  opinion  that  the  Public  control  Bill  for  the 
Boston  Elevated  liy.  was  constitutional. — V.  108,  p.  578.  479. 


Boston  &  Maine  RR. — Authorization  Asked. — In  further- 
ance of  the  plan  of  reorganization  (V.  108,  p.  267;  V.  107,  p. 
2375),  the  Public  Service  Commission  of  Massachusetts  gives 
notice  that  it  will  hold  a  hearing  Feb.  21  on  the  following 
propositions: 

(1)  To  approve  the  proposed  merger  with  seven  leased  lines. 

(2)  To  sanction  the  issue  of  $38,817,900  first  pref.  stock,  classes  A  to  E. 

(3)  To  approve  the  preferences  and  limitations  of  the  pref.  stock,  Class  F, 
of  a  total  par  value  of  $12,000,000. 

(4)  To  approve  the  issue  for  cash  at  par  of  said  $12,000,000  of  first 
pref.  stock,  Class  F. 

(5)  To  certify  that  the  issue  for  cash  at  par.  upon  said  consolidation,  of 
$15,306,000  of  5%  bonds,  payable  July  1  1920,  for  the  purpose  of  raising 
funds  to  pay  $13,306,000  of  unfunded  debt  of  the  Boston  &  Maine  RR.  and 
$2,000,000  of  unfunded  debt  of  the  Connecticut  River  RR.  Co..  is  in  con- 
formity with  the  authority  conferred  by  special  Acts  of  Mass.  for  1915. 

(6)  To  approve  the  issue  for  cash  at  par  of  said  consolidation  of  $2,- 
300.000  of  5%  bonds  payable  July  1  1920.  for  the  purpose  of  raising  funds 
to  be  applied  to  taking  up  a  like  amount  of  6  %  coupon  notes  of  the  Vermont 
Valley  RR.  on  which  Boston  &  Maine  RR.  is  endorser,  dated  June  1  1915. 

(7)  To  approve  the  issue  for  cash  at  par.  upon  said  consolidation,  of 
$2,273,000  of  its  6%  bonds  payable  Jan.  1  1929,  for  the  purpose  of  raising 
funds  to  pay  certain  notes  of  the  Fitchburg  RR.  Co.  and  of  the  Boston  & 
Lowell  RR.  Corp.,  aggregating  said  amount. — V.    108,  p.  578,  267 

Boston  &  Worcester  Street  Ry. — Wages. — 

The  National  War  Labor  Board  has  taken  under  advisement  the  re- 
quest of  this  company  for  a  rehearing  on  the  Board's  wage  scale  award  for 
the  company. — V.  108,  p.  478. 

Brockton  Street  Ry. — 

See  Bay  State  Street  Ry.  above. — V.  71,  p.  750. 

Buffalo  Lockport  &  Rochester  Ry. — Plan. — A  plan  of 
reorganization  dated  Jan.  20  1919  has  been  prepared  by  the 
bondholders'  committee  organized  under  protective  agree- 
ment of  Feb.  15  1917,  with  R.  Home  Smith  as  Chairman 
and  the  National  Trust  Co.  Ltd.  of  Toronto  as  depositary. 

A  circular  addressed  to  the  holders  of  the  5%  1st  M.  gold 
bonds  says  in  substance: 

It  Is  proposed  that  the  properties  shall  be  acquired  at  the  foreclosure  sale 
by  the  committee  under  the  proposed  plan  and  turaed  over  to  a  new  cor- 
poration (to  be  formed  under  the  laws  of  N.  Y.  State)  in  exchange  for  the 
proposed    new   securities. 

In  preparing  the  plan  of  reorganization  the  committee  has  given  its  con- 
sideration to  the  earnings  of  the  railway  company  after  the  payment  of  the 
bond  interest  during  the  past  six  years,  the  committee's  knowledge  of  the 
property,  the  conditions  under  which  it  's  and  will  be  operated  and  a  valua- 
tion of  the  physical  properties  recently  prepared  under  the  direction  of  the 
officers  of  the  company  and  at  the  request  of  the  committee. 

Earnings  as  Furnished  by  the  Treasurer  for  Years  ended  June  30. 

1912-13.  1913-14.  1914-15.  1915-16.  1916-17.  1917-18. 
Gross  earnings... $394 .328  $417,0.52  $436,802  $399,996  $413,500  $443,915 
Op.exp. , tax. &rent.  330.560  327,013  309.810  290,028  341.756  377.340 
Bal.  or  bd.  int..  $63,768  $90,009  $126,992  $109,968  $71,744  $66,575 
From  the  above,  it  appears  that  the  average  amount  available  for  bond 
interest  during  the  past  six  years  has  been  the  sum  of  $88,176,  or  $51,774 
less  than  the  annual  first  mortgage  bond  interest  charge  of  $139,950.  The 
committee  understands  that  the  additional  amount  required  to  meet  the 
interest  charge  in  the  years  1913,  1914  and  1915  was  provided  from  the 
proceeds  of  the  $200,000  2d  Mtge.  bonds. 

The  company  is  confronted  with  two  or  three  years,  and  possibly  five 
years,  of  very  disturbed  labor  and  other  operating  conditions.  The  track 
and  equipment  has  not  been  properly  maintained  during  recent  years, 
and  it  has  been  necessary  during  the  current  year  to  spend  comparatively 
large  sums  on  these  items,  and,  in  our  opinion,  fairly  large  expenditures 
must  be  continued  if  the  property  is  to  be  put  in  first-class  condition. 

Your  committee  therefore  recommends  the  acceptance  of  the  accom- 
panying plan,  under  which  the  railway  will  be  relieved  of  fixed   charjes. 

Provision  is  made  in  the  plan  for  participation  by  the  holders  of  the  exist- 
ing $200,000  2d  Mtge.  bonds  of  the  company  upon  the  condition  that  such 
bondholders  enter  into  an  underwriting  agreement  to  provide  for  the  cash 
requirements  of  the  plan  in  respect  of  such  1st  Mtge.  bondholders  as  do 
not  deposit  thereunder. 

The  committee  of  ers   the  plan  to  the  bondholders  who  have  already 

deposited  their  bonds  under  the  protective  agreement  and  to  all  1st  Mtge. 

bondholders  who  have  not  so  deposited.     The  committee  has  fixed  Feb.  20 

1919  as  the  last  day  on  which  bondholders  may  deposit  under  the  plan. 

Plan  of  Reorganization. 

Existing  Securities  of  Raihvay  Co.  to  Be  Dealt  With —         Principal  Amount 

First  Mortgage  5%  gold  bonds $2,799,000 

Second  Mortgage  6%  gold  bonds 200,000 

The  existing  preferred  and  common  stock  is  not  to  participate  in  the  plan. 
$3,698,750  New  Securities  to  Be  Issued  by  New  Company, 
(a)  6%  cumulative  pref.  stock  (par  value),  part  of  a  total  auth. 
issue  of  $1,500,000  par  value.     Preferred  both  as  to  dividends 
and  upon  any  distribution  of  assets.     Dividends  cumulative 

from  Jan.  1  1919.     Now  to  issue $1,499,500 

(6)  Common  stock,  part  of  a  total  auth.  issue  of  $2,200,000,  dis- 
tributable in  the  form  of  voting  trust  certificates  if  the  com- 
mittee so  determine.     Now  to  issue 2,199,250 

The  by-laws  will  provide  that  no  mortgage  shall  be  placed  on  the  prop- 
erty or  assets  of  the  new  company  in  priority  to  the  new  preferred  stock 
without  the  consent  of  the  holders  of  two-thirds  in  par  value  of  the  out- 
standing preferred  stock. 

The  distribution  of  the  new  securities  will  be  made  on  the  following  basis: 

Each  $1,000  of  Now  Will  be  Exchanged  for 

Existing —  Outstanding.     New  Pref.  Stock.        New  Com.  Slock. 

First  Mortgage  5s $2,799,000     $500 — $1,399,500     $750— $2,099,250 

Second  mortgage  6s 200.000       500—       100.000       500—       100.000 

Holders  of  existing  6%  2d  Mtge.  bonds  will  be  entitled  to  participate  in 
this  plan  only  in  case  on  or  before  Feb.  20  they  surrender  their  bonds  and 
execute  and  deliver  to  the  National  Trust  Co.,  Ltd.,  an  underwriting 
agreemen  (guaranteed,  if  the  reorganization  committee  so  requires,  by  some 
person  or  corporation  satisfactory  to  the  committee)  agreeing  each  of  tbem 
to  pay  to  the  depositary  "for  the  account  of  the  reorganization  committee 
an  amount  of  cash  equal  to  his  pro  rata  share  of  the  total  amount  required 
to  be  paid  out  of  the  proceeds  of  the  foreclosure  sale  to  the  holders  of  First 
Mortgage  bonds  who  do  not  become  parties  to  the  plan."  This  agreement 
and  such  pro  rata  share  shall  be  in  the  proportion  of  the  face  amount  of  the 
2d  Mtge.  bonds  deposited  by  such  depositor  to  the  total  face  amount  of  the 
2d  Mtge.  bonds  deposited  or  which  shall  be  deposited  under  the  plan. 
For  the  payments  so  made  such  holders  of  the  2d  Mtge.  bonds  will  be  en- 
titled to  receive  their  pro  rata  share  in  the  proportion  above  stated  of  the 
new  securities  which  would  have  been  receivable  in  accordance  with  the  plan 
by  such  holders  of  such  1st  Mtge.  bonds  had  they  become  parties  to  the 
plan.  If  any  holders  of  2d  Mtge.  bonds  do  not  become  parties  to  the  plan 
the  new  securities  which  would  otherwise  have  been  receivable  by  them  in 
respect  of  their  2d  Mtge.  bonds  shall  be  apportioned  upon  the  pro  rata 
basis  above  mentioned  among  the  holders  of  the  2d  Mtge.  bonds  who  do 
become  parties  to  the  plan. 

Owners  of  1st  Mtge.  bonds  deposited  under  agreement  of  Feb.  15  1917 
who  do  not  withdraw  within  the  stipulated  20  days  will  be  bound  by  the 
plan.  The  National  Trust  Co.,  Ltd.,  as  depositary,  will  receive  further 
deposits  of  the  1st  Mtge.  bonds  on  or  before  Feb.  20  or  such  other  date 
as  may  be  fixed 

Bondholder*'  Protective  Committee. — D.  B.  Hanna.  Hon.  Frederic  Nicholls 
and  R.  Home  Smith  (Chairman),  Toronto.  Secretary.  A  S.  Muirhoad, 
26  King  St.  Fast.  Toronto.  Counsel.  William  Osgood  Morgan,  of  Noble, 
,*i  Estabrook.  115  Broadway,  N.  Y.,  and  Harris  Beach  Harris  A:  Matson, 
Rochester. — V.  108.  p.  578. 

Chicago  Milwaukee  &  St.  Paul  RR. — Electrification. — s 

The   Washington  stale   Legislature  has  before  it   the  matter  of  terme 
whereby  this  company    irtll  be  permitted  to  electrify  about  25  miles  of  liu 
i   ing  to  the  Columbia  &  Pugel  sound  Ky  .  which  is  under  a  99-yca 
lease  for  joint  operation  by  the  St.  Paul  company,     see  Washington  Wate. 
Power  Co.  under  "Reports"  above. — V.   IDS,  p.    5 7 0 . 
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Chicago  Surface  Lines. — Fare  Petition. — 

The  Illinois  P.  U.  Commission  has  postponed  until  Feb.  17  the  hearing 
on  a  petition  for  an  increase  in  fares. — V.  107.  p.  2187. 

Chicago  Utilities  Co. — Less  Deficit  than  in  1917. — 

At  the  annual  meeting  in  Portland.  Me.,  on  Feb.  10,  the  annual  reports 
of  the  subsidiary  companies,  the  Chicago  Tunnel  Co.  and  the  Chicago 
Warehouse  &  Terminal  Co.,  showed  a  deficit,  after  taxes,  of  $75,226  for 
1918,  against  $X7.572for  1917.  The  company  was  aided  consideraby  by  an 
increase  in  rates  granted  by  the  Illinois  Public  Utilities  Commission  on 
July  1  last.— V.  106,  p.  394. 

Cincinnati  Hamilton  &  Dayton  Ry. — Distribution. — 

Special  Master  Strong  has  given  notice  that  he  will  make  a  distribution 
as  of  March  1 ,  of  the  proceeds  of  the  sale  of  this  property.  Holders  of  first 
mortgage  bonds  of  the  Cincinnati  Dayton  &  Ironton  RR.  can  present  them 
at  the  Equitable  Trust  Co.,  of  N.  Y.,and  holders  of  the  Cincinnati  Hamilton 
&  Dayton  Ry.  First  &  Refunding  Mtge.  bonds  can  present  them  to  the 
Bankers  Trust  Co..  New  York. — V.  107,  p.  401. 

Connecticut  Co. — Possible  State  Aid. — 

A  bill  has  been  offered  in  the  Connecticut  General  Assembly  for  State 
aid  to  this  comapny.  which  operates  most  of  the  electric  railways  in  this 
State,  to  the  extent  of  $2,000,000.  The  Connecticut  P.  U.  Commission 
will  first  give  hearings  to  determine  the  need  and  to  decide  on  the  payment 
of  sums  as  required. — V.  108,  p.  479,  578. 

Cripple  Creek  Central  Ry. —  Usual  Quarterly  Dividend. — 

The  usual  quarterly  dividend  of  1  %  has  been  declared  on  the  preferred 
6tock,  payable  Mar.  1  to  holders  of  record  Feb.  14. — V.  108,  p.  479. 

East  Side  Traction  Co.  (Syracuse,  N.  Y.). — Merger. — 

See  New  York  State  Rys.  below. 

Ferrocarrii  del  Pacifico  de  Nicaragua. — Status,  &c. — 

The  "Railway  Review"  in  its  issue  of  Feb.  8  published  an  article,  with 
illustrations,  describing  this  company's  property  and  showing  the  develop- 
ment of  the  company's  business  under  the  operation  of  the  J.  G.  White 
Management  Corporation. — V.  83,  p.  1410. 

Ft.  Smith  Sub:aco  &  Eastern  Ry. — Sale  Confirmed. — 

The  U.  S.  District  Court  at  Fort  Smith,  Ark.,  has  confirmed  the  sale  of 
this  property  to  the  Comrmnwealth  Trust  Co.  of  St.  Louis  for  $50,000. 
The  road  is  14  miles  long,  from  Paris  via  Subiaco  to  Scranton,  Ark.  It 
had  been  planned  to  extend  it  25  miles  farther  to  Dardanelle,  Ark.  Henry 
Stroupe.  of  Paris,  Ark.,  is  President,  and  Lovick  P.  Miles,  of  Memphis, 
Tenn.,  Vice-President.  The  receivers  are  I.  H.  Nakdimen  of  Fort  Smith 
and  Chas.  H.  Sommer  of  St.  Louis.  The  sale  had  been  protested  on  account 
of  the  price,  but  there  was  no  other  bidder,  and  it  is  further  stated  that 
operation  was  at  a  loss. — V.  107,  p.  1919. 

Georgia  Ry.  &  Power  Co. — Wage  Agreement. — 

This  company  has  announced  an  agreement  with  its  employees  covering 
wages  and  service  until  Jan.  1  1920.  A  definite  scale  of  wages  was  adopted, 
allowing  the  motormen  and  conductors  35  cents  an  hour  for  the  first  three 
months'  service,  38  cents  for  the  next  nine  months  and  40  cents  an  hour 
after  the  first  year  of  service.  The  wages  of  all  union  employees  other 
than  the  motormen  and  conductors  were  left  to  be  decided  by  the  War 
Labor  Board.  The  men  agree  that  for  the  period  of  one  year  there  will 
be  no  strikes  or  lockouts. —  V.  107,  p.  2097. 

Houston  (Tex.)  Electric  Co. — Fare  Situation. — 

The  Houston  City  Commission  has  enacted  an  ordinance  repealing  the 
6-cent  fare  ordinance  and  restoring  the  5-cent  fare.  This  action  was  taken 
immediately  after  the  61st  District  Court  had  disposed  of  the  petition  of 
the  company,  seeking  mandamus  to  compel  the  Commission  to  permit  the 
railway  to  collect  6-cent  fares  as  provided  in  the  city  ordinance  adopted 
last  September. 

Soon  after  the  6-cent  fare  ordinance  was  adopted  the  proposal  was  over- 
whelmingly rejected  by  referendum.  The  railway  then  filed  suit,  contend- 
ing that  the  City  Commission  had  no  authority  to  delegate  its  rate-making 
powers  to  the  people,  and  that  the  referendum  election  on  the  6-cent  fare 
ordinance  was  illegal.  This  case  the  court  has  just  decided  adversely. — 
V.    107.   p.    1919. 

Illinois  Central  Railway. — Meeting  Adjourned. — 

The  annual  meeting  has  again  been  adjourned  without  action  to  Mar.  7. 
—V.  108,  p.  578. 

Interborough  Rapid  Transit  Co. — 80%  More  Subway 

Service . — 

The  "Subway  Sun"  says:  "The  opening  of  the  new  subway  lines  is 
bringing  more  subway  service.  To-day  we  are  running  80%  more 
express  trains  in  rush  hours  than  one  year  ago,  although  the  travel  has  only 
increased  4.8% .  In  rush  hours  we  are  running  840  cars  an  hour,  as  against 
530  cars  a  year  ago,  an  increase  of  310  cars  an  hour." — V.  108,  p.  268,  378. 

Lehigh  Valley  RR. — Coal  Rate  Case. — 

The  Inter-State  Com.  Commission  has  handed  down  a  decision  in  this 
company's  action  vs.  Lehigh  Valley  Coal  Sales  Co.  by  the  terms  of  which 
the  railroad  company  will  not  be  required  to  pay  the  Sales  company  $319,- 
000,  alleged  to  have  been  collected  by  the  carrier  in  payment  of  unreason- 
able rates  on  anthracite  coal  from  the  Wyoming  Lehigh  and  Schuylkill  coal 
regions  of  Pennsylvania  to  tidewater  points  in  N.  J.,  N.  Y.  and  Pa.  The 
Commission  in  deciding  this  case  held  that  the  decision  in  the  "anthracite 
case"  decided  some  time  ago  relieved  carriers  from  charge  of  extortionate 
rates.— V.  108,  p.  579,   171. 

Los  Angeles  Railway. — Rates — Proposed  Investigation. — 

The  California  RR.  Commission  has  announced  its  intention  of  making 
an  immediate  investigation  into  this  company's  affairs  in  connection  with 
its  application  for  increases  in  the  rate  of  fare  or,  in  lieu  thereof,  whether 
the  company  should  reduce  its  service. — V.  103,  p.  320. 

Lowell  Lawrence  &  Haverhill  Street  Ry. — 

See  Bay  State  Street  Ry.  above. — V.  100,  p.  1593. 

Lynn  &  Boston  RR. — 

See  Bay  State  Street  Ry.  above. — V.  107,  p.  2376. 

Massachusetts  Electric  Co. — Bondholders''  Committee. — 

See  Bay  State  Street  Ry.  above. — V.  107,  p.  2290. 

Mexican  Railway,  Ltd. — Dealings. — 

The  London  Stock  Exchange  has  authorized  dealings  in  £60,000  Deferred 
Interest  Certificates  in  respect  of  dividend  due  Jan.  1  1919  on  £2,000,000 
6%  debenture  stock.— V.  107,  p.  801. 

Minneapolis  Street  Ry. — Valuation  Set. — 

The  Minneapolis  special  Council  committee  on  street  railway  matters 
and  extensions  on  Jan.  21  adopted  the  valuation  figure  of  $24,346,113  ar- 
rived at  by  C.  L.  Pillsbury,  the  engineer  retained  by  the  city,  and  advocated 
a  5}^-cent  fare  as  the  basis  of  franchise  negotiations.  The  company's 
present  franchise  expires  in  1923.  The  company  will  be  granted  a  return 
of  7%  on  the  valuation,  Engineer  Pillsbury's  figures  being  used. 

New  York  New  Haven  &  Hartford  RR. — Suit  to  Compel 
Company  to  Become  a  Party  to  Litigation  Against  Directors. — 

A  minority  stockholders'  committee  (Harold  Norris,  Secretary),  repre- 
senting, it  is  claimed,  some  1,700  shareholders  having  52,000  shares  of  stock, 
on  Thursday  applied  to  Judge  John  C.  Knox  in  the  U.  S.  District  Court 
in  N.  Y.  City  for  a  "limited  receivership,"  with  a  view  to  compelling  the 
company  to  become  a  party  to  their  suit,  long  pending,  against  various 
former  directors  for  their  estates)  to  compel  the  return  to  the  treasury  of 
$150,000,000  alleged  to  have  been  lost  to  the  road  by  reason  of  the  attempt 
of  those  directors  to  amalgamate  various  lines,  trolley  lines  and  steamboat 
lines  in  violation  of  the  Sherman  Law.  That  suit  is  known  as  the  Adams 
vs.  Rockefeller  suit. 

£  An  official  statement  says:  "This  is  in  no  sense  an  appli- 
cation for  a  genera]  receivership  and  does  not  affect  the  cor- 
poration in  any  other  respect  whatsoever.  The  papers 
served  state  that  the  receiver  shall  not  interfere  with  the 


administration  of  the  current  affairs  of  the  corporation  or 
the  operation  of  its  transportation  system." 

Trolley  Co.— 
See  Rhode  Island  Co.  below. — V.  108,  p.  579. 

New  York  &  North  Shore  Traction  Co. — Fares. — 

Patrons  of  this  company  have  organized  voluntarily  a  7-cent  fare  league 
and  have  obtained  1,500  signatures  to  a  petition  for  a  7-cent  fare.  The 
P.  S.  Commission  has  recommended  an  increase  but  the  Board  of  Estimate 
has  refused  to  grant  the  request. — V.  108,  p.  480,  79. 

New  York  Railways  Co. — Fare  Situation. — 

Corporation  Counsel  Burr  on  Feb.  11  filed  a  brief  with  the  New  York 
P.  S.  Commission  explaining  and  confirming  the  position  of  the  city  in 
opposition  to  an  increase  in  fares.  The  brief  constituted  an  answer  to  the 
application  by  this  company  for  authority  to  abolish  transfers  or  to  charge 
3  cents  for  them  as  an  interim  relief  pending  the  return  of  pre-war  conditions. 

The  brief  holds  that  the  Commission  has  no  jurisdiction  over  fares  that 
have  been  fixed  in  agreements  with  the  city. — V.  108,  p.  379,  269. 

New  York  State  Rys. — Merger. — 

This  company  on  Feb.  7  filed  with  the  New  York  P.  S.  Commission  a 
petition  to  be  allowed  to  merge  into  itself  the  East  Side  Traction  Co. 
(Syracuse),  the  entire  stock  of  which  has  been  owned  since  1912. 

The  East  Side  company  owned  6.44  miles  of  road  between  Syracuse  and 
Minoa  and  leased  its  lines  to  the  Syracuse  Rapid  Transit  Ry.  on  Aug.  7 
1899.  When  the  Syracuse  lines  became  part  of  the  New  York  State  Rys., 
the  East  Syracuse  branch  was  included,  but  the  formal  merger  has  never 
taken  place,  and  to  comply  with  the  law  in  this  respect  the  present  applica- 
tion is  taken. — V.  108,  p.  172. 

Oklahoma  (City)  Ry. — Offering  of  Bond-Secured  Notes. — 
The  Mississippi  Valley  Trust  Co.,  St.  Louis,  is  offering  a  new 
issue  of  $450,000  Bond-Secured  7%  gold  notes,  dated  Jan.  2 
1919,  due  Jan.  1  1921. 

Int.  J.  &  J.  at  the  Mississippi  Valley  Trust  Co.,  St.  Louis,  trustee. 
Denom.  $1,000  and  $500.  Red.,  all  or  part,  at  101  and  int.  on  any  int. 
date.  The  company  agrees  to  pay  2%  normal  income  tax  when  claim  is 
made  upon  presentation  of  coupons.  Authorized  and  issued,  S450.000. 
Data  from  Letter  of  V.=Pres.  John  W.  Shartel,  Dated  Oklahoma  City, 
Dec.  30  1913. 

Capitalization —  Authorized .  Outstanding. 

Preferred  stock $5,000,000     $1,795,900 

Common  stock 10,000,000       3,800,000 

1st  &  Ref.  M.  5s  (in  treasury,  $525,000  Series  "F," 

$500,000  pledged  to  secure  $375,000 12,000,000       3,653.000 

Underlying  (closed  mortgage)  bonds 347,000 

Junior  mortgage  6s 455.000 

This  issue  of  notes. 450,000 

There  are  $2,500,000  underlying  bonds  issued,  $2,153,000  of  which  are 
deposited  under  the  First  &  Ref.  Mtge.,  leaving  $347,000  outstanding. 
A  like  amount  of  First  &  Refunding  5s  are  reserved  to  retire  the  underlying 
bonds  and  until  the  entire  underlying  issue  has  been  obtained,  the  bonds 
acquired  will  be  held  uncanceled,  as  security  for  the  First  &  Refunding  5s. 

Collateral. — This  consists  of  $120,000,  the  only  outstanding  bonds  of  an 
authorized  issue  of  $300,000  Guthrie  Ry.  First  Mtge.5s,  dated  Feb.  1  1905, 
due  Jan.  1  1935.  This  issue  is  also  secured  by  a  deposit  of  $500,000  of  an 
authorized  issue  of  $500,000  Guthrie-Edmond  Electric  Ry.  1st  M.  5s, 
dated  Jan.  3  1916,  due  Jan.  1  1936. 

The  property  of  the  Guthrie-Edmond  Ry.,  which  is  a  division  of  the 
Oklahoma  Ry.,  comprises  16.28  miles  of  single  track  from  Edmond  to 
Guthrie,  on  private  right-of-way,  with  the  exception  of  a  small  trackage  in 
Edmond,  upon  which  the  company  has  a  perpetual  franchise. 

Property. — These  notes  are  the  direct  obligation  of  the  company,  which 
owns  and  operates  a  modern  street  and  interurban  electric  railway,  serving 
Oklahoma  City  and  extending  to  El  Reno,  Moore,  Norman,  Edmond  and 
Guthrie,  incl.  about  132  miles  of  single-track  equivalent,  of  which  over  100 
miles  are  on  private  right-of-way,  the  remainder  being  operated  under 
favorable  franchises,  and  which  extend  with  one  unimportant  exception 
beyond  the  maturity  of  the  bonds.  In  addition  the  company  owns  valuable 
terminal  property  in  the  central  district  of  Oklahoma  City.  The  property 
is  comparatively  new. 

Franchises. — Favorable;  those  in  Oklahoma  City  are  perpetual,  subject 
to  the  right  of  the  city  to  purchase  the  property  on  Jan.  30  1932,  or  at  the 
end  of  any  15-year  period  thereafter. 

Territory. — The  company  serves  Oklahoma  City,  the  capital,  as  well  as 
the  commercial  and  financial  centre  of  Oklahoma,  together  with  several 
communities  located  in  the  tributary  territory,  or  a  total  population  served 
now  of  nearly  145.000. 

Comparative  Earnings  for  Calendar  Years  and  Year  ended  Oct.  31  1918. 
1914.         1915.         1936.  1917.  1917-18. 

Gross  earnings.. $740,448  $793,261  $942,107  $1,125,985  $1,261,208 

Net, aft.  taxes  &maint.$294, 263  $350,346  $401,728  $456,765  $462,912 
Charge  on  1st  Ref.  and 

underlying  bonds...   197,250     197,250     200,000         200,000         226,250 

Balance $97,013  $153,096  $201,728      $256,765      $236,662 

Interest  on  junior  mtge 27,300  27,300 

Balance  applicable  to  these  notes $209,362 

Interest  on  $450,000  notes  (this  issue) 31,500 

—V.  107,  p.  1920.  1670. 

People's  Street  Railway,  Rhode  Island. — 

See  Bay  State  Street  Ry.  above. 

Philadelphia  Company. — Description  of  New  $100,000,- 

000  Mortgage  Bonds — Valuation  Securing  Notes. — The  $20,- 
000,000  bonds  pledged  to  secure  the  $10,000,000  6%  three- 
year  note  issue  which  was  offered  last  week  at  963^  by  Lee, 
Higginson  &  Co.  and  the  First  National  Bank  of  N.  Y. 
form  part  of  a  new  authorized  issue  of  $100,000,000  First 
Refunding  and  Collateral  Trust  Mtge.  gold  bonds,  dated 
Feb.  1  1919  and  due  Feb.  1  1944,  bearing  such  rate  of  interest 
not  exceeding  6%  as  may  be  fixed  at  time  of  issue.  An 
official  statement  (condensed)  for  the  "Chronicle"  follows: 

These  bonds  vrill  be  secured  by  mortgage  upon  all  the  natural  gas  prop- 
erties, transportation  lines  and  distribution  systems  owned  in  fee  by  the 
company,  and  upon  all  securities  (with  certain  unimportant  exceptions)  of 
companies  engaged  in  production,  transportation  or  distribution  of  natural 
gas,  artificial  gas,  electric  light  and  power,  oil ,  coal  and  coke  now  owned  or 
hereafter  acquired  by  the  Philadelphia  Company. 

Purposes  for  which  the  $100,000,000  Bonds  May  be  Issued. 
To  be  issued  immediately,  bearing  5%  interest  and  pledged  to 

secure  the  $10,000,000  Three-Year  notes $20,000,000 

Reserved  to  be  issued  as  security  for  the  remaining  authorized 

$5,000,000  Three-Year  notes  (if  and  when  issued) 10.000.000 

Reserved  to  be  issued  against  the  present  properties 5,000,000 

Reserved  to  retire  the  Convertible  5%  Debentures,  due  May  1 
1922  (which  are  equally  secured  under  the  First  Refunding 

and  Collateral  Trust  Mortgage  Indenture) 9,794.000 

Reserved  to  retire  the  outstanding  First  M.  &  Consol.  M.  bonds  20,359,000 
Reser\  ed  for  issue,  par  for  par,  to  retire  the  outstanding  funded 

debt  on  the  Duquesne  Light  Co _-_ [See  V.  107.  p.  607J 

Reserved  with  any  bonds  not  required  for  the  above  purposes 
to  be  issued  for  66  2-3%  of  the  cost  and  fair  value  of  additions 
and  improvements  made  after  Feb.  1  1919  to  the  gas,  oil  or 
coal  properties  of  the  company  and  its  subsidiaries,  or  for 
85%  of  the  cost  and  fair  value  of  additions  and  improvements 
made  after  Feb.  1  1919  to  the  properties  of  the  Duquesne 
Light  Co.  or  other  subsidiary  electric  light  and  power  com- 
panies; all  under  carefully  guarded  restrictions  and  only  when 
net  earnings,  as  defined  in  the  mortgage  available  for  fixed 
charges,  for  the  12  months  immediately  preceding  are  at 
least  twice  the  annual  interest  charges  on  the  outstanding 
funded  debt,  including  interest  on  bonds  sought  to  be  issued.Remainder 
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Security  for  First  Refunding  &  Collateral  Trust  Mtge.  Bonds. 

(A)  First  Collateral  Lien  on  Natural  Gas,  Oil  and  Coke  Properties  Valued  at 
$33,000,000,    Subject    in    Part    to    $750,000    Underlying    Bonds. 

A  first  collateral  lien,  through  deposit  of  entire  first  mortgages  to  be 
created  and  pledged  as  collateral  (subject  only  to  $750,000  Pittsburgh  & 
West  Virginia  Gas  Co.  6%  serial  bonds,  due  $150,000  annually  to  Oct.  1 
1923,  and  $1,469,000  Equitable  Coke  Co.  Three- Year  5%  notes,  due  Jan.  1 
1920,  the  retirement  of  which  is  provided  for  out  of  the  proceeds  of  the 
$5,000,000  reserved  Three-Year  6%  Secured  gold  notes  now  unissued) 
upon  the  entire  properties  of  the  following  gas,  oil,  coal  and  coke  companies, 
whose  entire  capital  stocks  are  also  pledged  under  the  First  Refunding  & 
Collateral  Trust  Mortgage  bonds: 

1.  Pittsburgh  &  West  Virginia  Gas  Co.,  which  operates  all  of  the  Phila- 
delphia Company's  system  of  properties  in  West  Virginia  producing,  trans- 
mitting and  distributing  natural  gas.  Owns  properties  valued  at  more 
than  $24,000,000. 

2.  Equitable  Gas  Co. ,  which  leases  from  the  Philadelphia  Co.  and  operates 
the  natural  gas  distributing  system  in  city  of  Pittsburgh.  Owns  prop- 
erty valued  at  more  than  $2,500,000. 

3.  Philadelphia  Oil  Co.,  which  takes  over  and  produces  oil  as  a  by-product 
from  natural  gas  wells  of  system.  Owns  property  valued  at  $4,000,000. 

4.  Equitable  Coke  Co.,  owning  coal  property  and  doing  a  coal  mining  and 
distributing  business.     Its  property  is  valued  at  $2,500,000. 

The  total  value  of  the  property  above  enumerated  amounts  to  at  least 
$33,000,000,  as  above  stated,  against  which  there  are  prior  divisional  liens 
of  $2,219,000,  to  retire  which  part  of  the  proceeds  of  unissued  Three-Year 
6%  Secured  gold  notes  is  to  be  applied.  , 

(B)  A  First  Lien  upon  $18,226,000  Common  Capital  Stock  of  Duquesne  Lt.  Co. 
This  stock  is  now  paying  dividends  at  the  rate  of  8%  per  annum,  and 

based  upon  an  appraisal  by  Ford,  Bacon  &  Davis  in  1912  and  figures  ac- 
cepted by  the  Pennsylvania  P.  S.  Commission,  represents  a  property 
valuation  (over  and  above  the  entire  $13,008,500  outstanding  funded  debt 
and  $5,941,000  pref.  stock  outstanding  of  the  Duquesne  Light  Co.)  at 
least  equal  to  the  $18,226,000  common  stock  pledged  under  this  mortgage. 
(C)  A  Blanket  Lien  upon  Other  Securities  and  Assets  of  the  Company. 
These  represent  investments  in  natural  and  artificial  gas-producing, 
transmission  and  distribution  systems,  valued  at  over  $50,500,000,  subject 
only  to  the  company's  First  Mtge.  and  Consol.  Mtge.  bonds  outstanding, 
aggregating  $20,980,000. 

Summary    of    (1)    Valuation    Securing    Total    Debt    (including    the 
Notes)     (2)     First    Lien    Valuation. 

I.  Total  Valuation. — "Conservative  value''  of  the  properties  of 

companies  owning,  producing  and  distributing  gas,  oil  and 
coal  (covered  by  this  mtge.  either  by  direct  lien  or  through 

collateral  trust) $83,500,000 

"Conservative  value"  of  the  entire  common  capital  stock  of 

Duquesne  Light  Co.,  paying  8%  divs.  and  valued  at  par..  18,226,000 

Total  property  behind  company's  funded  debt $101,726,000 

Total  funded  debt  of  Philadelphia  Co.  in  hands  of  public, 

including  these  $10,000,000  notes $42,993,000 

II.  First  Lien  Valuation. — Of  the  above  valuation  the  First 

Ref.  and  Collateral  Trust  Mtge.  bonds  (securing  these 
$10,000,000  Three- Year  notes  and  equally  securing  the 
$9,794,000  5%  debentures  of  1922)  will  be  a  first  lien 
upon  properties  and  securities  (subject  only  to  $2,219,000 
outstanding  bonds,  the  retirement  of  which  is  provided  for 
out  of  the  proceeds  of  unissued  Three- Year  6%  Secured 

gold  notes),  having  a  net  value  of  at  least $49,000,000 

Or  nearly  2}4   times  the  present  outstanding  amount  of 

these  Three-Year  notes  and  debentures  aggregating $19,794,000 

"The  above  valuations  are  after  making  liberal  allowance  for  depreciation 
of  the  properties  and  are  believed  to  be  conservative."  See  also  V.  108, p. 579. 
Listing — 

TheN.  Y.  Stock  Exchange  on  Feb.  13  authorized  the  listing  of  $6,506,000 
additional  6%  cum.  pref.  stock  on  notice  of  issuance  full  paid,  making  the 
total  applied  for  to  date,  either  directly  or  through  conversion  of  deben- 
tures or  exchange  for  preferred  5%  stock,  $24,506,000.  par  $50. 

So  much  of  said  $6,506,000  of  6%  cum.  pref.  capital  stock  as  may  be 
necessary  is  to  be  issued  as  follows:  (a)  In  exchange  for  outstanding  stock 
(other  than  that  already  owned  by  the  Philadelphia  Company)  of  the 
Allegheny  Heating  Co.  upon  the  basis  of  18  shares  (par  $50  each)  of  the  6% 
cum.  pref.  stock  of  this  company  for  each  share  of  the  Allegheny  Co.,  and 
(6)  for  1st  M.  5%  gold  bonds,  due  Feb.  1  1948,  of  the  Consolidated  Gas  Co. 
of  the  City  of  Pittsburgh  upon  the  basis  of  18J^  shares  of  6%  cum.  pref. 
stock  for  each  $1,000  bond  of  the  Consolidated  Gas  Co.  of  the  City  of 
Pittsburgh.  Under  this  plan  the  maximum  amount  of  stock  of  the  Alle- 
gheny Heating  Co.  which  can  be  exchanged  is  2,090  shares  of  the  par  value 
of  $100  each,  and  the  maximum  principal  amount  of  bonds  of  theConsol- 
dated  Gas  Co.  which  can  be  exchanged  is  $5,000,000  (see  V.  107,  p.  2292, 
2378) .  All  of  said  $6,506,000  of  stock  not  issued  or  used  for  such  purposes 
is  to  be  used  for  the  general  purposes  of  the  company  as  the  directors  may 
hereafter  direct. 

Capital  Slock  of  the  Company —  Authorized.     Outstand'g. 

x  Common  capital  stock $44,900,000  $42,943,000 

Preferred  5%  capital  stock 2,033,400       1,442,450 

y  6%  cumulative  preferred  capital  stock 25.000,000       6,763,550 

x  Common  capital  stock  to  the  amount  of  $1 ,957,000,  par  value,  is  now 
reserved  for  the  conversion  of  the  Convertible  5%  gold  debentures  of  1919. 
y  6%  cum.  pref.  stock  to  the  amount  of  $1,442,450  was  heretofore  re- 
served to  be  exchanged  for  outstanding  pref.  5  %  capital  stock.  The  direc- 
tors (by  resolution  adopted  Dec.  16  1918)  have  decided  that  this  stock  shall 
no  longer  be  reserved  for  said  purpose. 

Six  per  cent  cum.  pref.  capital  stock  to  the  amount  of  $9,794,000  is  still 
reserved  for  the  conversion  of  the  Convertible  5%  gold  debentures  of  1912. 
Of  the  present  stock,  the  following  amounts  had  already  been  listed 
Feb.  1  1919,  viz.:  (a)  Common  stock,  $42,943,000  ($543,000  issued  on  con- 
version of  Convertible  5%  gold  debentures  of  1919;  (b)  pref.  5%  stock, 
$1,442,450;  (c)  6%  cum.  pref.  stock.  $6,763,550  ($206,000  issued  on  con- 
version of  Convertible  5%  gold  debentures  of  1912.  The  directors  on 
pec.  16  1918  duly  determined  to  increase  the  outstanding  capital  stock  by 
$7,000,000  (consisting  of  140,000  shares)  of  its  6%  cum.  pref.  stock. 

Bondholders'  Committee. — 
See  Pittsburgh  Railways  below. — V.  108,  p.  579. 

Pennsylvania  RR. — Retrenchment. — 

Announcement  is  made  by  this  company  of  its  intention  to  dismiss  at 
least  50,000  employees  on  the  system  east  of  Pittsburgh.  The  retrenchment 
applies  especially  to  the  anthracite  coal  region. — V.  108,  p.  579,  480.  379. 

Pittsburgh    Railways    Co.— Notice    to    All    Holders    of 
Bonds  Issued  by  Corporations  Included  in  the  System. — An  ad 
vertisement  on  another  page  says  in  part: 

4-t  Tne.u,nc?ersigned  committee  was  formed  in  January  1918  for  the  protec- 
tion of  holders  of  bonds  of  the  various  corporations  included  in  the  Pitts- 
burgh Railways  system,  almost  immediately  after  defaults  had  been  per- 
mitted to  occur  in  the  payment  of  interest  due  Jan.  1  1918  on  15  of  these  is- 
sues. At  that  time  deposits  were  invited  only  of  bonds  of  such  issues  as 
had  been  defaulted  on  Jan.  1  1918,  and  several  million  dollars  of  these 
bonds  were  deposited  with  the  committee. 

On  Feb.  14  1918  a  test  suit  in  equity  was  instituted  by  one  of  the  com- 
mittee s  depositing  United  Traction  Co.  bondholders,  to  compel  the  Phila- 
delphia Company  to  recognize  liability  for  the  principal  and  interest  of  all 
Donas  issued  by  subsidiaries  in  the  Street  Railways  system. 

Alter  the  filing  of  this  suit,  the  interest  on  practically  all  bonds  which 
had  been  defaulted  on  Jan.  11918  was  paid,  but  on  April  23  1918  rccoivers 
were  appointed  for  the  Pittsburgh  Railways  Co.  and  thereafter  additional 
defaults  were  permitted  to  occur  until  at  the- present  time  approximately 
^!9  bond  issues  are  in  default  as  respects  one  or  more  interest  payments. 

Under  these  circumstances  the  undersigned  believe  that  the  holders  of  all 
bonds  in  the  system  have  common  interests  to  protect,  and  that  this  can  be 
most  enectively  done  by  one  protective  committee  representing  all  bond- 
holders. * 

They  believe  that  if  the  Pittsburgh  Railways  system  is  permitted  to  bo 
reorganized  without  proper  consideration  boing  given  to  tho  liability  of 
the  Philadelphia  Company  for  tho  payment  of  its  debts,  or  if  divergent 
action  by  the  owners  of  the  underlying  securities  should  result  in  a  disinte- 
gration of  the  system,  there  is  grave  danger  that  the  holders  of  bonds  on 
the  underlying  systems  will  not  only  be  kept  out  of  their  interest  from  time 
to  time,  for  shorter  or  longer  periods,  but  that  a  large  oprtion  of  the  volume 
of  their  principal  invested  in  these  bonds  may  be  jeopardized. 


They  accordingly  call  on  all  bondholders,  whether  defaults  in  their 
bonds  have  actually  occurred  or  not,  to  deposit  all  bonds  with  one  or  the 
other  of  their  depositories. 

An  amendment  of  the  deposit  agreement  has  been  drawn  providing  that 
deposited  bonds  upon  which  interest  shall  have  been  paid  when  due  may 
be  withdrawn  prior  to  the  occurrence  of  default  without  expense  to  the 
depositor. 

The  deposit  agreement  already  contains  provision  for  protecting  the 
interests  of  any  class  of  bondholders  whose  interest  may  at  any  time  become 
adverse  to  the  interest  of  any  other  class. 

Depositaries. — Philadelphia  Trust  Co.,  Phila.,  Pa.;  Peoples'  Savings  & 
Trust  Co.,  Pittsburgh,  Pa.;  Safe  Deposit  &  Trust  Co.,  Baltimore,  Md. 

Counsel. — George  Wharton  Pepper,  Phila.,  Pa.;  Watson  &  Freeman, 
Thomas  Patterson,  Pittsburgh,  Pa. 

Committee. — Thomas  S.  Gates,  Chairman;  George  H.  Frazier,  B.  Howell 
Griswold  Jr.,  A.  A.  Jackson,  J.  Rutherford  McAllister,  John  H.  Mason, 
C.  S.  W.  Packard  and  A.  C.  Robinson,  with  J.  C.  Wallace,  Secretary,  415 
Chestnut  St.,  Philadelphia,  Pa.— V.  108,  p.  379. 

Providence  &  Danielson  Ry. 

See  Rhode  Island  Co.  below. — V.  92,  p. 


-Interest  Defaulted. — 

1501. 


Public  Service  Corp.,  N.  J. — Sale  of  Three-Year  Notes. — 
Drexel  &  Co.,  of  Philadelphia,  and  Bonbright  &  Co.,  of  New 
York,  give  notice,  by  advertisement  on  a  previous  page,  as 
a  matter  of  record  only,  of  the  sale  of  $12,500,000  3-year 
Secured  Convertible  7%  gold  notes,  to  be  dated  March  1 
1919  and  to  mature  March  1  1922.  The  subscription  price 
at  which  these  notes  were  offered  was  983^2  and  interest,  to 
yield  over  7.55%.  For  full  particulars  of  this  offering,  &c, 
Compare  V.  108,  p.  580,  480. 

Reading  Co. — Equipment  Trust  Gold  4}4%  Certificates, 
Series  "G." — Drexel  &  Co.  are  offering  on  a  5J^%  basis 
for  average  maturities  $7,200,000  gold  4 %%  Equipment 
Trust  Certificates,  Series  "G."  Dated  Jan.  1  1917;  divi- 
dends payable  J.  &  J.  Original  issue,  $9,000,000;  matured 
to  Jan.  1  1919,  $1,800,000;  outstanding,  $7,200,000. 

Pennsylvania  Co.  for  Insur.  on  Lives  &  Granting  Annuities,  trustee.  The 
certificates  mature  $450,000  J.  &  J.  from  July  1  1919  to  Jan.  1  1927  incl. 

These  certificates  are  secured  by  equipment  contracted  for  during  the 
latter  part  of  1916  and  the  early  part  of  1917,  costing  approximately  $12,- 
051,722  70  and  consisting  of:  20  consolidation  type  locomotives;  25  Mallet 
type  locomotives;  10  Pacific  type  locomotives;  2,000  steel  hopper  coal  cars; 
1,000  steel  underframe  box  cars;  1,000  steel  underframe  gondola  cars:  40 
steel  passenger  coaches;  10  steel  combination  coaches. — V.  108,  p.  580,  480. 

Rhode  Island  Company,  Providence. — Status  of  Trolley 
Enterprise  as  Disclosed  by  Application  for  Receiver. — 

Presiding  Justice  Tanner  in  the  Superior  Court  at  Providence  on  Jan.  30 
appointed  Frank  H.  Swan  temporary  receiver  of  the  properties  of  the  com- 
pany on  application  by  John  J.  Orr  of  Providence,  doing  business  as  John 
J.  Orr  &  Son,  suing  on  behalf  of  himself  as  holder  of  a  claim  for  $605  and 
all  other  creditors  who  may  join  in  the  suit.  Mr.  Orr,  it  is  understood, 
brought  this  suit  with  the  knowledge  of  the  officials  of  the  United  Traction 
&  Electric  Co.  and  the  N.  Y.  N.  H.  &  Hartford  RR.  The  hearing  on  the 
question  of  making  the  receivership  permanent  was  set  for  March  4. 

The  Court  authorized  the  receiver  to  pay  taxes  and  interest  under  certain 
conditions  and  until  further  order  of  the  Court  to  make  payments  from 
income  accrued  or  hereafter  accruing  to  prevent  the  forfeiture  of  any  lease, 
contract  or  right  now  vested  in  or  belonging  to  the  Rhode  Island  Co.,  the 
right,  however,  being  reserved  hereafter  to  direct  the  receiver  to  surrender 
and  reject  or  to  adopt  and  assume  any  lease,  leasehold  estate,  contract  or 
contract  rights  now  vesting  in  or  belonging  to  the  company. 

Pertinent    Facts    Set    Forth    in    Receivership    Petition. 

By  decree  entered  Oct.  17  1914  in  the  suit  of  the  United  States  of  America, 
petitioner  (V.  99,  p.  1221),  all  the  capital  stock  of  the  defendant,  to  wit, 
96,855  shares,  was  transferred  and  assigned  by  the  N.  Y.  N.  H.  &  Hartford 
RR.  Co.  to  certain  trustees,  to  wit,  Rathbone  Gardner,  John  O.  Ames, 
John  P.  Farnsworth,  Theodore  Francis  Green  and  Charles  C.  Mumford 
[deceased;  no  successor  appointed] ,  all  of  Providence,  who  elected  themselves 
directors  and  have  managed  the  defendants'  affairs  solely  in  the  interest 
of  the  defendant,  without  regard  to  the  interest  of  said  railroad  or  any  other 
person,  but  with  due  regard  for  the  public  interest. 

In  accordance  with  said  decree  the  New  England  Navigation  Co.  trans- 
ferred and  assigned  to  said  trustees  9,132  shares  in  the  capital  stock  of 
Providence  &  Danielson  Ry.  Co.  [of  Rhode  Island],  constituting  all  of  the 
capital  stock  of  said  company,  except  868  shares  owned  by  the  public; 
also  $600,000  bonds  of  said  Providence  &  Danielson  Ry.  Co.;  also  7,000 
shares  of  stock  and  $600,000  bonds  of  Sea  View  RR.  Co.  (of  Rhode  Island) . 

Divs.,  Int.,  &c,  Payable  by  Defendant  as  Rentals  in  Year  end.  Dec.  31  1918. 


Lessor  Company —                     Dividends.                 Interest. 

Miscell.      Total. 

Union  RR.  Co. 8%  on  $9,000,000                Nil 

$100      $720,100 

Prov.  Cable  Tr.  Co 6%  on  $200                    

12 

Pawtucket  St.  Ry .6%  on  $500,000                   Nil 

100          30,100 

Rhode  Id.  Suburban  Ry..2%  on  $5,000,000  4%  on  $4,682,000 

100        287,380 

x  Cumberland  St.  Ry. 6%  on    $69,000 

4,140 

Pawtuxet  Valley  El .  St .  Ry 5  %  on  $247 ,200 

12,360 

United  Traction  &  El.  Co ... 

$7,550            7,550 

Sea  View  RR 3%  on  $700,000      5%  on  $600,000 

51,000 

Providence  &  Danielson  Ry.1%  on  $1,000,000  5%  on  $600,000 

40,000 

Narragansett  Pier  RR 4%  on  $133,800      5%  on    $70,000 

8.852 

Total  payable... $886,364               $267,280 

$7,850  $1,161,494 

xSeeV.  108,  p.  270. 

Net  amount  payable  by  the  defendant  on  account  of  the  above  rental 
obligations,   exclusive  of  interest   and   dividends  accruing   to  lt  by 

reason  of  ownership  of  the  securities  of  such  companies $1,053,915 

Other  Indebtedness  of  the  Rhode  Island  Company. 

Demand  notes  held  by  N.  Y.  N.  H.  &  H.  RR.  for  money  ad- 
vanced and  for  interest  thereon,  amounting  to $3,746,037 

Interest  thereon  due  and  unpaid  as  of  Dec.  31  1918 325,143 

Five-year  5%  notes  of  March  1  1916  secured  by  $2,078,300 
[out  of  $8,000,000]  stock  of  United  Traction  &  Electric  Co., 
due  March  1  1921,  interest  upon  which  is  payable  March  1 
and  Sept.  1 1,662.000 

$393,841  Obligations  of  the  Rhode  Island  Co.  Overdue  and  Unpaid. 

Current  bills  as  of  Jan.  20  1919,  about $190,000 

State  tax  due  under  its  charter,  Oct.  1  1918 121,702 

Rentals  due  Dec.  24  1918  under  the  provisions  of  leases  of  Union 

RR.,  Pawtucket  St.  Ry.,  and  R.  I.  Sub.  Ry..  $149,462;  less 

paid  Jan.  23  1919,  $100,000  (V.  108,  p.  481;  V.   107,  p.  1385)  y$49,463 

Nov.  1  1918  interest  on  Prov.  &  Danielson  Ry.  Co.  bonds 15,000 

Jan.  1  1919  interest  on  Sea  View  RR.  Co.  bonds 15,000 

Rentals  Narragansett  Pier  RR.  Co.  due  Dec.  30  1918;  by  terms 

of  lease  30  days  after  said  date  defendant  is  in  default 2,676 

Obligations  to  a  Total  of  $480,212  Falling  Due  Prior  to  April  1  1919. 

Rentals $231,212 

Jan.  30  1919  amounts  due  municipalities  under  franchise  agroem'ts       59,000 
Feb.  1  1919,  2d  installment  of  back  pay  awarded  by  National 

War  Labor  Board 70.000 

Mar.  1  1919,  final  installment  of  back  pay  awarded  by  N.W.L.B.        70,000 

y  If  this  amount  is  not  paid  within  30  days  from  written  demand,  the 
defendant  is  in  default  under  all  the  leases,  which  may  be  terminated 
at  the  option  of  the  lessors. 

Cash.  etc. — At  the  close  of  business  on  Jan.  29  1919  the  defendant  had 
on  deposit  cash  to  the  amount  of  $131,229.  The  only  securities  owned 
by  the  defendant,  other  than  those  pledged  as  aforesaid,  were  bonds 
Rhode  Island  Suburban  Ry.  Co.,  $3,000;  stock  Narragansett  Pior  KB.  Co., 
$1,100;  bonds  Narragansott  Pior  RR.,  $70,000;  total  $74,100  of  doubt- 
ful value. 

Earnings. — The  defendant  has  paid  no  dividends  on  its  capital  stock 
since  the  year  ending  June  13  1913,  and  in  the  years  when  it  earned  a  sur- 
plus such  surplus  was  used  in  paying  current  obligations  and  for  additions 
and  betterments  to  the  properties. 
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Financial  Results,  Including  Income  from  Operation  and  the  Non-operating 
Income,  Since  July  1  1913. 

Year  1913-14,  surplus $347,643  I  Year  1916-17,  surplus $22,188 

Year  1914-15,  deficit 115,428  Calendar  year  1917,  deficit.   512.849 

Year  1915-16,  surplus 133,574  11  mos.  Nov.  30  '18,  deficit.  699,028 

To  provide  for  obsolescence  and  the  replacement  of  equipment  the  de- 
fendant will  require  a  sum  of  money  estimated  from  $275,000  to  $400,000 
per  annum.  New  equipment  is  greatly  needed  and  will  necessitate  the 
expenditure  of  other  largo  sums  annually  for  the  next  two  years. 

The  defendant  is  unable  under  present  conditions  to  earn  any  surplus, 
principally  due  to  the  rapid  and  tremendous  increase  in  the  cost  of  fuel, 
material  and  wages,  and  tho  usual  and  unprecedented  demands  created 
by  and  arising  from  the  war  with  the  Imperial  German  Government. 
Although  the  I.-S.  C.  Commission  and  the  P.  U.  Commission  of  Rhode 
Island  have  respectively  authorized  increases  in  the  rates  and  charges  for 
passenger  and  freight  service,  the  resulting  increases  in  income  have  hitherto 
been  insufficient  to  meet  the  increased  expenses  of  operation. 

Contract  of  United  Gas  Impt.  Co.  as  to  United  Tr.  &  El.  Co. 

The  late  Charles  C.  Mumford,  Federal  Trustee,  in  a  statement  compiled 
In  1916-17,  said  in  substance: 

"Under  the  terms  of  this  arrangement  the  corporation  created  in  the 
interest  of  the  United  Gas  Improvement  Co.  was  to  lease  the  properties 
of  the  corporations  of  which  the  United  States  Traction  &  Electric  Co. 
was  the  sole  stockholder,  paying  as  a  rental  enough  money  to  enable  the 
United  Traction  &  Electric  Co.  to  pay  interest  on  its  bonds  and  divi- 
dends on  its  stock. 

"Under  the  terms  of  this  contract  the  United  Gas  Improvement  Co. 
guaranteed  the  payment  by  the  Rhode  Island  Co.  of  its  rentals  and  the 
performance  by  it  of  its  covenants  under  its  lease  until  such  time  as  the 
United  Gas  Improvement  Co.  should  have  expended  upon  the  property 
not  less  than  $4,000,000,  and  provisions  were  made  in  this  contract  for 
distinguishing  between  expenditures  on  account  of  capital  and  op.  expenses. 

"By  the  terms  of  this  contract  also  the  Rhode  Island  Co.,  then  controlled 
by  the  United  Gas  Improvement  Co.,  agreed  to  pay  annually  to  the  United 
Traction  &  Electric  Co.  its  franchise  tax  to  New  Jersey  amounting  to  $4,150 
annually  and  the  annual  sum  of  $7,550  for  its  organization  expenses. 

"This  contract,  as  to  the  payment  to  the  United  Traction  &  Electric 
Co.,  is  still  in  force  and  payments  are  annually  made  under  it." 

[Compare  also  p.  74  of  "Electric  Railway  Section";  V.  106,  p.  1127; 
V.  107,  p.  907;  V.  108,  p.  270,  481.] 

Sea  View  RR. — Interest  Defaulted. — 

See  Rhode  Island  Co.  above. — V.  92,  p.  1501. 

San  Joaquin  Light  &  Power  Corp. — Rate  Increase. — 

The  California  RR.  Commission  has  authorized  this  company  to  add  a 
surcharge  of  15%  to  all  bills.  It  is  estimated  that  the  surcharge  will 
bring  in  sufficient  returns  to  enable  the  company  to  make  a  sufficiently 
good  financial  showing  to  sell  $3,000,000  in  bonds. — V.  107,  p.  2015. 

Toronto  Suburban  Ry. — Sale. — 

The  Canadian  Government  through  President  Hanna  of  the  Canadian 
National  Rys.  has  purchased  this  company's  system  from  Sir  William  Mac- 
Kenzie,  the  sale  including  the  Davenport,  Crescent  and  Lamp  ton  lines  of 
Toronto  and  the  Guelph,  Ont.,  radial  lines. 

President  Hanna,  it  is  reported,  announces  that  the  Toronto  Eastern  Ry., 
now  under  construction  through  Bowmanville,  Whitby  and  Oshawa,  will 
be  completed  and  operated  for  the  present  under  the  existing  management. 
The  Government  is  willing  to  sell  the  lines  within  the  city  to  the  munici- 
pality. It  is  said  to  be  likely  that  the  city  will  make  the  purchase  in  order 
to  extend  the  small  municipal  system. — V.  100,  p.  399. 

Trinity  &  Brazos  Valley  RR. — Control. — 

Negotiations  between  this  company  and  the  Government  have  been 
concluded  whereby  the  line  is  taken  over  by  the  Government  under  the 
standard  contract.  The  contract  dates  back  to  Aug.  1.  May  1  1918  the 
Government  relinquished  control  of  the  company's  lines  on  the  ground 
that  the  four  North  and  South  Texas  lines  already  taken  over  were  all  that 
were  essential  to  the  Railroad  Administration,  and  from  that  date  until 
Aug.  1  the  road  operated  independently. — V.  108,  p.  380. 

Underground  Elec.  Rys.  Co.  (London),  Ltd. — Meeting. 

Extraordinary  general  meetings  were  to  be  held  in  London  by  the  security 
holders  Jan.  27  and  Feb.  12,  to  consider  the  scheme  of  arrangement  referred 
to  in  last  week's  issue.  The  scheme  provides,  inter  alia  (1)  for  the  reduction 
of  the  capital  from  £2,500,000  to  £656,250  (a)  by  canceling  all  the  issued  and 
unissued  ordinary  shares,  and  (6)  by  writing  off  £4  15s.  from  each  of  the 
preference  shares  and  reducing  them  to  £5  5s.  each,  such  reduced  share 
to  be  then  divided  into  21  ordinary  shares  of  5s.  each;  (2)  for  the  dancella- 
tion  of  all  arrears  of  dividend  on  the  preference  shares,  and  (3)  for  the  in- 
crease of  the  capital,  after  the  reduction  of  the  capital  has  received  the  sanc- 
tion of  the  Court,  to  £1,619,250  by  the  creation  of  963,000  new  preference 
shares  of  £1  each.  (Stock  Exchange  Weekly  Official  Intelligence  of  Lon- 
don.).    See  last  week's  issue,  page  581. — V.  108,  p.  581. 

United  RRs.  of  San  Francisco. — Agreement  Reported. — 

Although  no  confirmation  was  obtainable  in  New  York  yesterday  on  the 
subject,  it  has  been  rumored  that  the  two  bondholders'  committees  are 
about  to  reach  an  agreement  on  an  amended  plan  for  the  reorganization  of 
that  company.  It  is  reported  that  Mason  B.  Starring,  President  of  the 
United  Railways  Investment  Co.,  is  on  his  way  to  San  Francisco  to  straight- 
en out  some  small  difficulties  which  have  arisen ,  and  held  back  the  new  plan . 
—V.  107.  p.  2478. 

United  Traction  &  Electric  Co. — Contract — Rental. — 

See  Rhode  Island  Co.  above. — V.  108,  p.  481. 

United  Traction  Co.  of  Pittsb. — Bondholders'  Committee. 

See  Pittsburgh  Railways  above. — V.  107,  p.  83. 

Virginia  Railway  &  Power  Co. — Rate  Increase. — 

The  Common  Council  of  Richmond,  Va.,  on  Feb.  3,  by  a  vote  of  12  to  8, 
granted  this  company  an  increase  in  car  fares  from  the  rate  of  6  for  25  cents 
to  a  straight  five-cent  fare.  Labor  tickets  now  sold  at  2  for  5  cents  will  be 
sold  at  the  rate  of  6  for  25  cents.'  School  tickets  will  remain  the  same  as 
at  present. — V.  108,  p.  270,  380. 

Virginian  Railway. — Federal  Manager. — 

The  jurisdiction  of  Charles  H.  Hix,  Federal  Manager  fo  the  Norfolk  & 
Portsmouth  Belt-Line  RR.  and  the  Hampton  Roads  Railroad  Terminals, 
has  been  extended  over  the  Virginian  Ry. — V.  108,  p.  270. 

Washington  Water  Power  Co. — Purchase. — 

Negotiations  have  been  concluded  by  this  company  with  the  creditors 
and  security  holders  of  the  Spokane  Heat,  Light  &  Power  Co.  (V.  104, 
p.  2348),  by  which  that  property  now  in  receiver's  hands,  will  be  bid  in 
by  the  committee  representing  its  $1 ,400,000  outstanding  3-year  mortgage, 
and  turned  over  to  the  Washington  Water  Power  Co.  free  and  clear. 
The  latter  company  will  issue  in  place  of  said  notes  its  own  $1,400,000 
20-year  (not  callable)  unsecured  debentures  bearing  interest  at  the  rate  of 
3%  for  the  next  six  years,  4%  for  the  next  seven  years  and  5%  for  the  re- 
maining seven  years. — V.  108,  p.  581. 

Worcester  Consol.  Street  Ry. — Fare  Suspended. — 

The  Massachusetts  P.  S.  Commission  has  suspended  the  increased  rate 
of  fare  scheduled  to  take  effect  Feb.  9,  until  March  9,  pending  further 
hearings.— V.  108,  p.  271.       

INDUSTRIAL  AND  MISCELLANEOUS. 

Air  Reduction  Co.,  Inc. — President  Resigns. — 
It  is  stated  that  the  company  has  decided  to  put  out  47,082  additional 
common  shares  to  be  offered  to  the  common  stockholders  for  subscription 
at  $50  per  share,  a  special  meeting  of  the  stockholders  having  been  called 
for  Feb.  19  for  the  purpose  of  approving  the  plan. 

Walter  M.  Birge  has  resigned  as  President. — V.  108,  p.  380. 

Ajax  Rubber  Co. — Annual  Income  Account. — 
The  report  for  calendar  year  1918,  compared  with  1917,  is  as  follows: 


1918.  1917. 

Profits $2,915,368  $1,955,293 

Prov.  for  Fed. 

taxes 1,700,000  495,000 


Net  inc $1,215,368  $1,460,293 

—V  .  108.  p.  173. 


Deductions 
(Concl'd) — 

Dividends 

Bal.,  surplus. 
Total  p.   &  1. 

sur.Dec.31  .$1 ,132,208 


1918.     1917. 
$852,000   $830,700 
$363,368   $629,593 

$768,840 


Allegheny  Heating  Co. — Exchange  of  Stocks. — 

See  Philadelphia  Co.  under  "Railroads"  above. 
American  Can  Co. — No  Common  Dividend  Decision  Be- 
fore August. — New  Working  Capital — Annual  Report. — 

President  F.  S.  Wheeler  at  the  annual  meeting  on  Feb.  11  intimated  that 
some  new  financing  would  probably  be  necessary  to  enable  the  company  to 
finance  its  hirge  tin  plate  requirements.  The  new  money,  he  explained, 
would  probably  be  obtained  through  bank  loans.  Consideration  of  divi- 
dends on  the  common  stock,  he  said,  would  not  come  up  before  next  August, 
at  least.  Special  conservatism  regarding  cash  resources  will  be  practised 
until  receipts  begin  to  flow  from  the  trade  during  the  canning  season. 
Compare  "Annual  Reports"  above. — V.  108,  p.  81. 

American  Coal  Co.  (New  Jersey).— Dividend. — 

A  dividend  of  $2  (8%)  per  share  has  been  declared  on  the  $1,500,000 
capital  stock  (par  $25),  payable  Mar.  1  to  holders  of  record  Feb.  28.  A 
like  amount  was  paid  in  Dec.  last. — V.  107,  p.  2291 . 

American  District  Telegraph  Co.   of  New  Jersey.— 

Company's  Statement  to  Stockholders. — Secretary  F.  J.  McLain 
has  issued  a  statement  saying  in  substance: 

Our  messcnger-servico  is  operated  by  the  Western  Union  Telegraph 
Co.  under  the  contract  of  Sept.  8  1902  (which  prescribes  the  rates  at  which 
the  District  company  shall  collect  and  deliver  messages)  and  a  supplemental 
agreement  of  Mar.  8  1911.  The  latter  agreement  provides  a  review  of 
the  operations  for  the  five-year  period  to  Dec.  31  1917  in  order  to  fix  the 
compensation  for  the  next  five-year  period  to  Dec.  31  1922. 

An  accounting  was  made  of  operations  for  the  five  years  ended  Dec. 
31  1917  by  Price,  Waterhouse  &  Co.,  Chartered  Accountants,  who  examined 
the  accounts  and  certified  that  the  Western  Union  Co.  had  experienced  a 
deficit  in  excess  of  $500,000  for  the  period  mentioned.  According  to  the 
agreement  therefore,  the  rental  payable  by  the  Western  Union  Co.  to  the 
District  Co.  during  the  five  years  ending  Dec.  31  1922  was  suspended. 

Due  to  the  uncertainties  of  the  cost  of  labor  and  material  the  Western 
Union  company  thought  it  inadvisable  to  attempt  to  agree  upon  a  rental 
for  the  next  five-year  period  and,  in  lieu  thereof,  offered  to  purchase  the 
messenger-plant  at  its  reproduction  cost,  less  depreciation,  based  upon 
prices  for  labor  and  material  obtaining  on  Jan.  1  1918;  the  reproductive 
value  at  Jan.  1  1918  would  be  about  50%  over  the  pre-war  or  original 
plant  cost.  In  the  absence  of  action  by  the  committee  of  minority  stock- 
holders, the  Western  Union  Co.  withdrew  its  offer  on  Dec.  19  1918. 

(The  Western  Union  Co.  made  a  similar  offer,  about  the  same  time,  to 
purchase  the  messenger  plant  of  the  American  District  Telegraph  Co.  of 
New  York,  which  was  accepted;  the  Western  Union  Co.  never  owned  any 
shares  in  the  latter  company,  which  also  was  incurring  a  large  deficit  in 
the  operation  of  a  messenger  service  under  contract  to  the  Western 
Union  Co.) 

Dividends  were  discontinued  after  the  second  quarter  of  1918  to  permit 
accumulation  of  cash  which,  prior  thereto,  had  been  used  in  extensive  addi- 
tions to  plant.  The  company  is  in  a  good  financial  condition,  its  affairs 
are  being  conservatively  and  efficiently  managed  and  dividends  should  be 
resumed  within  a  reasonable  time. 

The  Western  Union  Co.  has  not  sought  to  take  advantage  of  its  ownership 
of  a  majority  [81.37%]  of  the  stock,  but  on  the  contrary,  the  offer  to  pur- 
chase the  messenger  plant,  at  prices  obtaining  Jan.  1  1918,  was  generous. 
Compare  V.  108,  p.  582. 

American  District  Telegraph  Co.  of  N.  Y. — Sale. — 

See  American  District  Telegraph  Co.  of  N.  J.  above. — V.  107,  p.  1670. 

American  Smelting  &  Refining  Co. — Lead  Price  Reduced 

Announcement  is  made  of  a  reduction  in  the  price  of  lead  from  5  H  cents 
to  5  cents  straight. — V.  108,  p.  381,  582. 

American  Writing  Paper  Co.— Time  for  Deposit  Ex- 
tended.— The  reorganization  committee,  George  C.  Lee, 
Chairman,  gives  notice  by  advertisement  on  another  page 
that  over  80%  of  the  First  Mortgage  Sinking  Fund  5%  gold 
bonds  due  July  1  1919  have  been  deposited  under  the  de- 
posit agreement  dated  Odt.  10  1918,  and  calls  attention  to 
the  fact  that  the  success  of  the  plan  is  of  such  vital  import- 
ance to  the  present  bondholders  that  it  has  extended  the  time 
for  deposit  of  bonds  until  Feb.  20  1919.  Deposited  bonds 
must  have  the  July  1  1919  coupon  attached. — V.  108,  p.  381. 

Arizona  Copper  Co. — Output. 

January —  1919. 

Copper  production  (in  lbs.) 4,032,000 

—V.  107,  p.  1839. 

Armour  &  Co. — Business. — 

This  company  in  an  announcement  from  Chicago  says:  "Tremendous 
export  business  has  been  given  to  all  packers  during  the  past  week,  with 
the  result  that  provision  stocks  are  becoming  absorbed  rapidly  by  starving 
European  nations.  Domestic  trade  for  provisions  is  also  much  better  and 
is  improving  from  week  to  week.  Pork  cuts  are  in  better  demand  and  at 
stronger  prices.  Continuance  of  this  demand  is  expected.  Heavy  hog 
crop  has  been  well  marketed  and  receipts  will  be  lighter. 

"Beef  trade  shows  considerable  improvement  over  last  week,  cattle  mar- 
kets being  very  much  higher.  Live  values  have  taken  a  very  strong  ad- 
vance. Collections  show  the  effect  of  slowing  up  in  industrial  conditions 
and  labor  disturbances  and,  in  the  South,  influenza  epidemic  and  cotton 
situation." — V.  108,  p.  264,  482. 

Atlantic  Gulf  &  West  Indies  SS.  Co.— Sub.  Co.  Oper'ns. 

See  Clyde  SS.  Co.  and  Mallory  SS.  Co.  below. — V.  107,  p.  2291. 

Avery  Co. — Financial  Statement  for  Year. — 
Following  figures  are  constructed  from  data  supplied,  no  income  ac- 
count having  been  given: 


1918. 
2,500,000 


Increase. 
1,532,000 


1918.  1917. 

Netaft.int.,&c.$l,477,945  $1,074,912 
Fed.  taxes,  est.     750,000        240,841 


Deduct  also —      1918. 

Pref.  divs $70,000 

Com.  div.-.abt. 175,000 


1917. 

$70,000 

168,980 

Bal.  for  divs.     $727,945      $834,071        Bal.,  surp.. .  $482,945      $595,091 
Adding  the  profit  and  loss  surplus  from  the  previous  year,  the  total 
surplus  Dec.  31  1918  was  $2,565,637,  against  $2,082,692  Dec.  31  1917. 
— V.  108,  p.  271. 

Baldwin  Locomotive  Works. — War  Contracts. — The 
"Iron  Age"  says: 

This  company  and  its  associated  companies,  Standard  Steel  Works  Co., 
Eddystone  Ammunition  Corporation  and  Eddystone  Munitions  Co., 
executed  war  contracts  to  the  approximate  value  of  $250,000,000.  The 
material  supplied  consisted  chiefly  of  locomotives,  shells,  other  munitions 
and  gun  mounts.  The  first  named  comprised  3,246  broad  gauge  steam, 
1,146  narrow  gauge  steam,  20  broad  gauge  gasoline,  1,139  narrow  gauge 
gasoline.  The  first  war  orders  were  for  France  and  Russia  in  1914,  the 
former  Government  ordering  280  locomotives  of  60  centimeters  gauge,  and 
the  latter  wishing  heavy  freight  engines  of  5  ft.  gauge,  and  350  light  gasoline 
locomotives  for  trench  service,  popular  because  they  made  no  smoke  to 
reveal  their  presence  to  the  enemy. 

For  the  British  the  Baldwin  Works  built  960  locomotives.  When  the 
United  States  entered  the  war,  the  company  built  the  "Pershing  engines," 
the  rate  of  production  at  the  signing  of  the  armistice  being  300  a  month. 
A  new  undertaking  was  the  manufacture  of  gun  mounts,  the  first  five 
ordered  being  for  railway  service  and  carrying  14-inch  rifles.  They  also 
constructed  a  number  of  railway  trucks  for  gun  and  howitzer  mounts  and 
7-inch  caterpillar  mounts  for  the  navy. — V.  108,  p.  482,  173. 

Bay  Cities  Water  Co. — Foreclosure. — 

The  Mercantile  Trust  Co.  of  San  Francisco  as  trustee  has  filed  suifin 
the  Santa  Clara  County  courts  against  this  company,  et  al.,  on  a  fore- 
closure of  mortgage,  asking  that  the  principal  of  $1,151,000  alleged  to  be 
due  on  bonds,  together  with  interest,  become  immediately  due  and  pay- 
able, as  requested  by  a  majority  in  interest  of  the  bondholders  on  Dec.  14. 
The  trustee  alleges  that  on  May  7  1918,  the  company  defaulted  on  the 
payment  of  interest  on  the  bonds,  and  has  not  paid  interest  since  that  date. 
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Bertha  Coal  Co.,  Pittsburgh. — Organization,  &c. — 

This  company  was  organized  in  1915  and  since  that  time  its  President, 
John  H.  Jones,  has  organized  the  additional  companies  below  mentioned. 
These  mines  are  described  in  an  official  compilation  as  having  a  present 
annual  production  of  from  2,500,000  to  3,000,000  tons  and  when  fully 
equipped  will  have  a  capacity  of  5.000,000  tons,  "or  with  a  60%  efficiency 
production  capacity,  based  on  the  car  situation,  labor,  &c,  of  3,000,000 
tons  per  year." 

Capacitu  and  Location  of  Mines —        Daily  Capacity. 

Bertha  Coal  Co.,  Dinsmore,  Pa See  text 

Johnetta  Brick  Co.,  Johnetta,  Pa 100,000  bricks 

Johnetta  Brick  Co.,  Johnetta,  Pa.     Coal..         500  tons 
Helen  Mine,  Smithton,  Pa 600  tons 

Consumers  Fuel  Co.  (Consolidation  Aug.  23  1918)  — 

Gould  Mine.  Peters  Creek  Br.,  P.  RR 600  tons 

Eureka  Mine,  Randall,  W.  Va 2.500  tons 

Louise  Mine,  Rockdale,  W.  Va 1,600  tons 

Rachel  Mine,  Downs.  W.  Va b4.000  tons 

Consolidated  Fuel  Co.  (Consolidation  May  9  1918) — 

Kelly  Mine,  Rayland,  Ohio 700  tons 

Maple  Hocking  Mine.  Nelsonville,  Ohio..         800  tons 
Goucher  Mine,  Brilliant,  Ohio 100  tons 

b  Undergoing  development. 

Bertha  Coal  Co. — Officers:  John  H.  Jones,  Pres.;  Frank  A.  Gould, 
Vice-Pres.;  D.  C.  Eaton,  Treas.;  D.  Hum,  Jr.,  Sec.  Directors:  John  H 
Jones.  D.  Hum,  Jr.,  F.  A.  Gould,  W.  L.  McCoy,  D.  C.  Eaton,  J.  E. 
Stewart,  H.  J.  Pollock,  and  M.  D.  Gibson,  all  of  Pittsburgh,  Pa.,  and 
John  A.  Kling  of  Cleveland,  O. 

An  official  statement  says  in  subst.:  "The  Bertha  mine  with  its  complete 
electric  equipment  is,  at  the  present  time,  producing  on  a  basis  of  350,000 
tons  per  year.  During  the  coming  year,  this  mine  will  be  developed  and 
equipped  for  the  purpose  or  producing  700,000  tons  per  year.  Number 
2  mine  will  be  in  position  to  begin  the  shipment  of  commercial  coal,  in  the 
month  of  Aug.  1919." 

Consumers  Fuel  Co. — This  company  was  incorporated  Aug.  23  1918, 
as  a  consolidation.  Its  officers  are:  W.  L.  Stewart,  Chairman;  E.  f! 
Miller,  Pres.;  A.  L.  Pearson,  J.  E.  Stewart  and  R.  E.  Garrett.  Vice-Pres's.; 
D.  R.  Tomb,  Sec;  Clifford  S.  Patterson,  Treas.  Among  the  directors 
are  P.  E.  Powers,  Pittsburgh,  Pa.;  F.  A.  Sebring,  Sebring,  O.;  J.  A.  Kling, 
Cleveland,  O.;  R.  E.  Garrett,  Lancaster,  Pa.,  and  D.  E.  Thompson." 
Pittsburgh,    Pa. 

The  Rachel  mine  of  the  Consumers  Fuel  Co.  is  in  course  of  development, 
and  when  fully  developed,  will  have  a  daily  capacity  of  4.000  tons.  The 
seam  of  coal  at  this  mine  is  from  7  to  9  feet  thick,  and  natural  conditions 
are  very  favorable  to  the  production  of  a  clean  high  grade  coal.  The  coal 
at  the  mine  is  reached  by  three  shafts  360  feet  deep,  and  modern  machinery 
is  being  installed  to  bring  same  to  the  surface  and  prepare  for  shipment. 

The  Consolidated  Fuel  Co..  incorporated  May  9  1918.  has  as  officers: 
Issac  J.  Jenkins.  Pres.;  A.  L.  Pearson,  Samuel  Hamilton  and  J.  E.  Stewart, 
Vice-Pres's;  D.  R.  Tomb,  Sec'y;  J.  Stanley  Jones,  Treas.  The  directors 
Include  with  others  B.  J.  Pearce,  Pittsburgh,  Pa.,  Marshall  Investment 
Co.;  C.  A.  Miller,  Rayland,  Ohio,  Coal  Operator;  George  C.  Bucey,  Bril- 
liant, Ohio,  Coal  Operator;  J.  S.  Lowman,  Akron,  Ohio,  Vice-Pres.  Phila- 
delphia Rubber  Works  Co. 

As  to  Consumers  and  Consolidated  Fuel  cos.  see  also  below. — V.  106.  d 
1232. 

Brier  Hill  Steel  Co.,  Youngstown,  O. — Earnings. — 
At  the  recent  annual  meeting  President  W.  A.  Thomas  reported  the  gross 
sales  for  1918  as  in  excess  of  $43,000,000  and  stated  that  subject  to  revision 
as  may  be  required  to  provide  for  the  Federal  taxes  under  the  new  law,  the 
net  earnings  and  income  amounted  to  $4,470,793  and  the  surplus  Dec.  31 
1918  stood  at  $19,197,820  after  paying  dividends,  while  net  current  assets 
were  $8,074,710  and  plant  and  property  investments  $29,595,674. 

A.  E.  Adams  was  elected  a  director  of  the  company  at  Youngstown.  O., 
Jan.  28  1919,  to  succeed  the  late  H.  H.  Stambaugh.  Mr.  Adams  is  Presi- 
dent of  the  First  National  and  Dollar  banks. — V.  106,  p.  2231. 

Buckeye  Pipe  Line  Co. — Annual  Report  Dec.  31. — 

1918.  1917.  1916.  1915. 

Net  profits... $1,715,361     $2,380,083     $2,082,068     $1,523,801 

Dividends (18)1.800.000(19)1900.000(16)1600,000(16)1600.000 


Bal.,  sur.  or  def 

1918. 


1917 
Assets-^  %  % 

Pipe  lines 15,819,515  15.597,753 

Mafl&suppl.      355,428  71.065 

Cash  invest.  & 
acc'ts  receiv.  9,679.160     9,366,502 


.def.$84,639sur.$480,083sur.$482,068def.  $76,199 
Balance  Sheet  Dec.  31. 


1918.  1917. 

Capital  stock.  10,000.000  10.000.000 
Acc'ts  payable    x801.311        244.722 

Insur.    reserve        47,656 

Depr.  reserve.  5.226.437    4.831.949 
P.  &L.  surp..   9.826,355     9,910,994 


Total 25,854.103  25,035.321       Total 25,854,103  25.035,321 


_x  Including  reserves  for  taxes  and  fire  insurance. — V.  106,  p.  1228. 


Burns  Bros. — Listing  and  Earnings. — 

The  N.  Y.  Stock  Exchange  on  Feb.  13  authorized  the  listing  of  $183,300 
additional  common  stock  on  official  notice  of  issuance  as  a  stock  dividend 
of  2X  %  as  of  Feb.  '15,  making  the  total  listed  $7,516,500. 

Tonnage  Net  Gross        Net.after      Other  Net 

Period —       Sold.  Sales.  Profits.    Depr.,  Ac.  Income.     Income. 

4mos  1918.     948.923  $7,202,482  $1,771,822  $217,962  $164,248  $382,210 
7  mos  1917.1,734,350  10.802,721     2.597.707     601,872     163,196     765.069 

Suspension  of  Maximum  Prices  and  Coal  and  Coke  Regula- 
tions— Anthracite  Committee  Ceases. — 

See  pages  536  and  537  in  last  week's  issue. — V.  107,  p.  2191. 

Calumet  &  Arizona  Mining  Co. — Production. — 

_  .      ^    .  1919-  1918-  1917. 

January  production  (lbs.) 2.284,000     4,748,000     6,609.589 

— V.  108.  p.  173. 

Canada    Steamship    Lines,    Ltd. — Initial    Dividend. — 

The  directors  have  declared  an  initial  dividend  of  1%  on  the  $12,000,000 
outstanding  common  stock,  payable  March  15  to  holders  of  record  March  1 . 
—V.  108,  p.  383. 

Cape  Cod  Construction  Co. — Condemnation. — 

The  Secretary  of  War  on  Feb.  6  requested  the  Attorney-General  to  Insti- 
tute condemnation  proceedings  against  the  Cape  Cod  canal  property  follow- 
ing refusal  of  owners  to  accept  an  offer  of  $8,250,000  by  the  Government. 

Central  &  South  American  Teleg.  Co. — Stock  Increased. 

.,T£e.„s™c,J£nol<iers  on  Peb-  n  voted  to  increase  the  capital  stock  from 
$14,000,000  to  $25,000,000.     Compare  V.  108.  p.  174. 

Cerro  de  Pasco  Copper  Corp. — Extra  Div.  Omitted. — 

The  regular  quarterly  dividend  of  $1  has  been  declared  on  the  898,219 
shares,  of  no  par  value,  payable  Mar.  1  to  holders  of  record  Feb.  19.  The 
extra  dividend  of  25  cents  which  was  paid  quarterly  in  1918  has  been 
omitted. — V.  108,  p.  583. 

Chandler  Motor  Car  Co.— Allied  Company.— 

See  Cleveland  Automobile  Co.  below. — V.  108,  p.  27L 

Cleveland  Automobile  Co.— New  Co.— The  "Chronicle" 
is  informed  that  the  below  stated  facts  are  correct  as  re- 
gards the  organization  of  this  new  motor  car  companv: 

P.O.  Chandler  Samuel  Regar  and  Hornblower  &  Weeks  announce  the 
organization  of  this  company  to  manufacture  and  sell  a  smaller  and  lower- 
priced  car  than  the  Chandler,  which  was  originally  financed  by  the  same 
interests.  The  new  company  will  have  an  authorized  capital  of  14  000 
shares  of  preferred  stock,  par  value  $100  per  share,  and  14  000  shares  of 
common,  without  par  value  and  will  be  managed  by  Messrs.  Chandler 
and  Regar.  who  are  the  directing  factors  in  the  management  of  the  Chandler 
JVotor  Car  Co. 


Stockholders  of  the  Chandler  Motor  Car  Co.  of  record  Feb.  27  will  be 
given  the  privilege  of  subscribing  to  the  stock  of  the  Cleveland  company 
on  the  following  basis:  Each  holder  of  100  shares  of  Chandler  can  purchase 
for  $100  per  share  20  shares  of  preferred  stock  of  the  Cleveland  company 
and  will  receive  as  a  bonus  with  such  subscription  four  shares  of  common. 
Payment  is  to  be  made  50%  of  the  subscription  price  on  or  before  March  5, 
and  the  remaining  50%  April  5.  without  interest. 

It  is  announced  that  the  new  company  will  not  have  to  go  through  a 
costly  period  of  experiments  and  development,  as  this  work  has  already 
been  done  at  the  expense  of  Messrs.  Chandler  and  Regar  and  Hornblower  & 
Weeks.  The  company  will  start  with  a  car  which  its  manufacturers  believe 
is  now  ready  for  the  market.  Volume  production  is  expected  to  be  reached 
by  the  summer  and  the  new  car  will  in  no  way  compete  with  the  Chandler. 
The  new  company  will  have  a  separate  plant,  and  except  for  its  executive 
directors,  a  separate  organization. 

Clyde  Steamship  Co.— Partial  Suspension  of  Service. — 

High  operating  costs  have  led  this  company  to  decide  on  the  suspension 
of  service  on  three  of  its  coastwise  lines,  viz.:  the  New  York  to  Mobile, 
Ala.,  and  Tampa,  Fla.,  line,  in  operation  16  years:  the  New  York,  Wil- 
mington and  Georgetown  line,  in  operation  for  30  years:  and  the  Philadel- 
phia and  Norfolk  line,  in  operation  for  more  than  50  years.  The  lines 
remaining  in  service  are  operating  from  New  York  to  Charleston  and 
Jacksonville,  Fla.,  and  from  New  York  to  the  West  Indies. 

The  lines  of  this  company  have  been  operated  by  the  Federal  Govern- 
ment RR.  Administration  have  been  turned  back  to  private  ownership. — 
V.  107.  p.  2191. 

Coast  Valley  Gas  &  Electric  Co. — Bonds. — 

This  company  has  applied  to  the  California  RR.  Commission  for  authority 
to  issue  $125,000  in  bonds.  The  company  placed  an  appraisement  of  its 
property  as  of  June  30  1917  of  $1,213.546. — V.  107,  p.  1387. 

Consolidated  Fuel  Co. — 

See  Consumers  Fuel  Co.  below  and  Bertha  Coal  Co.  above. 

Consolidated  Gas  Co. — Litigation. — 

Attorney-General  Newton  on  Feb.  8  filed  his  answer  in  the  United  States 
District  Court  at  Albany,  N.  Y.,  to  the  complaint  of  the  company  seeking 
to  have  declared  null  and  void  the  law  of  1906  fixing  the  price  of  gas  for 
Manhattan  and  the  Bronx  at  80  cents. — V.  108,  p.  474,  483. 

Consolidated  Gas  Co.  (Pittsburgh). — Exch.  of  Bonds. — 

See  Philadelphia  Company  under  "Railroads"  above. — V.  107,  p.  2378. 

Consol.  Gas,  Elec.  Light  &  Power  Co.  of  Bait. — Earns. 

Results  for  6  Months  ending  Dec.  31 —  1918.  1917. 

Gross  income. $6,299,582     $4,801,050 

Operating  expenses  and  taxes 4,187,419       2,807.632 

Net  earnings $2,112,163     $1,993,418 

Deduct— Fixed  charges. 1,106,341        1.014.280 

Reserve  for  depreciation 406,821  338,694 

Dividends (4%)575,748(4%)575,432 

Balance  for  reserve  for  contingencies  and  surp.      $23,252  $65,012 

— V.  108,  p.  583. 

Consumers  Fuel  Co.,  Pittsburgh. — Status. — 

The  properties  and  officers  of  this  company  and  its  ally,  the  Consoli- 
dated Fuel  Co.,  are  referred  to  under  caption  Bertha  Coal  Co.  above.  Th« 
mergers  by  which  these  companies,  uniting  with  other  properties  a  number 
of  those  named  in  V.  106,  p.  1232,  in  a  statement  regarding  the  Bertha 
Coal  Co.,  were  described  some  months  ago  by  "Money  &  Commerce"  of 
Pittsburgh   in  substance  as  follows- 

"As  a  result  of  the  merger  of  nine  large  coal  operations  in  western  Penn- 
sylvania, southern  Ohio  and  West  Virginia,  there  has  been  organized  in 
this  city  the  Consumers  Fuel  Co..  a  Pennsylvania  corporation,  [incor- 
porated Aug.  23  1918],  and  closely  allied  with  it,  the  Consolidated  Fuel  Co., 
an  Ohio  corporation  (incorporated  May  9  19181,  both  with  offices  in  the 
Chamber  of  Commerce  Building.  The  capitalization  of  the  Consumers 
Fuel  Co.  is  $2,350,000,  while  the  capital  of  the  Consolidated  Co.  is  $1 ,500,- 
000.  The  Capital  Issues  Committee  has  approved  the  sale  of  a  certain 
amount  of  treasury  stock  in  each  of  these  different  companies  for  the  pur- 
pose of  purchasing  additional  machinery  to  increase  production. 

"The  properties  of  these  companies  were  originally  purchased  by  John 
H.  Jones,  developed,  equipped  and  sold  to  the  companies  organized  and 
financed  principally  by  large  users  of  coal. 

"The  idea  suggested  itself  to  Mr.  Jones,  himself  an  operator  for  the  past 
30  years,  that  the  coal  stringency  could  only  be  efficiently  met  by  the  large 
users  of  coal  becoming  financially  interested  in  the  production  of  the  fuel 
they  so  urgently  required.  The  suggestion  was  quickly  approved  and  over 
100  large  industries  in  this  country  and  Canada  became  participators  in 
the  plan.  Some  of  the  representative  industries  are  the  Armstrong  Cork 
Co.,  Lancaster,  Pa.;  Cleveland  Worsted  Mills  Co.;  Harbison- Walker  Re- 
fractories Co.,  Pittsburgh;  Hydraulic  Pressed  Steel  Co.;  Kelley  Island  Lime 
&  Transport  Co.;  Lynn  Gas  &  Electric  Co.,  &c." 

Consumers  Packing  Co. — Receiver. — 

A  press  dispatch  from  Chicago  states  that  a  receiver  has  been  appointed 
for  this  company,  a  South  Dakota  corporation,  following  the  filing  of  the 
bill  for  accounting  which  charges  the  concern  had  sold  stock  to  Chicago 
citizens  to  the  amount  of  $3,000,000.  Judge  David  B.  Brothers  in  the 
Circuit  Court  appointed  J.  M.  Goldman  receiver  to  make  an  investigation. 

Cuba  Cane  Sugar  Corporation. — Bonds  Authorized. — 

The  stockholders  on  Feb.  1 1  approved  the  execution  of  a  mortgage  on  the 

groperty  as  security  for  $25,000,000  bonds,  the  proceeds  of  which  are  to 
e  used  to  fund  the  company's  debt,  etc.     Compare  V.  108,  p.  384,  272. 

New  Director. — 
Henry  Evans  has  been  elected  a  director. — V.  108,  p.  384. 

Daly- West  Mining  Co. — Listed  in  Boston. — 
The  Boston  Stock  Exchange  has  added  to  the  list  70.000  additional 
shares  of  this  company's  capital  stock,  making  the  total  number  of  shares 
authorized  and  listed  250,000.  The  new  stock  was  planned  some  months 
ago  and  the  proceeds  of  the  new  issue  was  to  provide  additional  working 
capital.— V.  107,  p.  1387. 

Davis-Daly  Copper  Co. — Earns,  for  Quar.  end.  Dec.  31  '18 


Ore   returns $431,051 

Miscellaneous  revenues 21,628 


Total   receipts $452,679 


Development  expenses $97,283 

Mining  cost 167.838 

Equipment --       5.918 

General  expenses 51.704 


Net,  after  deducting  disbursements  as  above $129,936 

Shipments  for  the  quarter  amounted  to  15,191  tons,  producing  2,432,010 
lbs.  of  copper  and  100.050  ounces  of  silver. — V.  107,  p.  2100. 

De  Long  Hook  &  Eye  Co. — Offering  of  First  Mtge.  5s. — 
Frazier  &  Co.,  Phila.,  are  offering  at  95  and  int.,  yielding 
about  6.70%,  $400,000  First  Mtge.  6%  Sinking  Fund  gold 
bonds  (closed  mtge.),  dated  Feb.  1  1919,  due  Feb.  1  1929. 
Interest  F.  &  A. 

Denom.  $1,000  c*.     Callable,  in  whole  or  In  part,  at  102  and  int.  on 
any  int.  date  on  30  days'  notice.     Guarantee  Trust  &  Safe  Deposit  Co. 
of  Philadelphia,  trustee.     Free  of  Pennsylvania  State  tax  and  normal  Fed- 
eral income  tax  under  present  construction  of  the  law. 
Data  from  Letter  of  V.-Pres.  Frank  T.  Patterson,  Dated  Phila.,  Jan. SO 

Organization. — Pennsylvania  corporation  with  $1,000,000  capital  stock 
full  paid  and  issued  was  chartered  in  1907  as  the  successor  to  a  West  Vir- 
ginia corporation  of  the  same  name,  chartered  in  1900  to  take  over  the  busi- 
ness of  Richardson  &  De  Long  Brothers,  manufacturers  of  the  famous 
De  Long  "See  that  hump?"  hook  and  eye  and  also  the  Columbia  hook  and 
eye.  The  products  of  the  company  include:  Hooks  and  eyes,  press  buttons 
(or  snap  fasteners) .  safety  &  toilet  pins,  hook  and  eye  tape,  paper  fasteners. 

Property  — The  company  has  just  completed  the  erection  of  its  new  plant 
on  21st  St.  from  Toronto  St.  to  Clearfield  St..  Phila.,  of  reinforced  concrete 
throughout  There  Is  a  total  of  about  84.930  sq.  ft.  available  as  manu- 
facturing space.     Sprinkler  system  Is  provided. 

Purpose  of  Issue. — The  bonds  will  enable  the  company  to  retire  loans  In- 
curred In  the  construction  of  the  buildings  described  above,  and  its  gen- 
eral corporate  purposes. 


Feb.  15  1919.] 
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Security. — A  first  mortgage  upon  all  the  property.  Assets  are:  Real 
estate,  buildings  and  building  equipment,  $384,810;  manufacturing  ma- 
chinery and  small  tools,  $420,995;  inventory  of  raw  and  finished  materials, 
$313,882;  total.  $1,119,717.  .  . 

Sinking  Fund. — Sufficient  to  retire,  by  purchase  or  call,  a  minimum  of 
$10,000  (par)  bonds  quarterly.  ,    . 

Dividends. — No  dividends  on  capital  stock  until  50%  of  the  bonds  issued 
have  been  retired. 

Net  Earnings  for  Fiscal  Years  Ending  March  31  from  Incorporation. 


Year.  Net. 

190-3-07 $132,732 

191)7-08 87,721 

1908-09 116,231 

1909-10. 145,100 

1910-11-. 122.(579 

1911-12 112,410 


Year.  Net. 

1912-13 $128,354 

1913-14 134,933 

1914-15 59.787 

1915-16 107.375 

1916-17 225.586 

1917-18 def.6.645 


Year.  Net. 

1900-01 $104,130 

1901-02 117,905 

1902-03 130,006 

1903-04 146,212 

1904-05 155.413 

1905-06 137,085    .. 

For  the  calendar  year  1918,  $97,000  (approximate)  total  earnings  appli- 
cable to  fixed  charges.  Unavoidable  conditions  due  to  the  war  resulted 
in  a  deficit  in  1917,  but  the  earnings  for  the  calendar  year  1918  show  that 
these  conditions  have  been  largely  corrected  and  that  the  company  again 
is  returning  to  normal  conditions. — V.  108,  p.  584,  483. 

Eastern  SS.  Line,  Inc. — Business. — 

President  Calvin  Austin,  before  the  Maine  P.  U.  Commission,  is  quoted 
as  saying,  in  substance: 

"The  receipts  for  the  lines  were  $1,600,000  less  in  1918  than  they  were 
in  the  previous  year,  and  the  losses  on  the  Boston  &  Bangor  Division 
amounted  to  $198,000  in  the  same  period. 

"The  subsidiary  lines  have  been  operated  for  about  25  years  and  have 
never  been  a  paying  investment  except  as  feeders  to  the  main  line.  They 
have  alwavs  been  operated  at  a  loss  in  winter.  Last  year  we  ran  until 
Dee.  1  and  lost  $74,000  on  the  line  in  question.  We  didn't  deem  it  ad- 
visable to  continue. 

"Our  greatest  loss  is  on  the  Eastern  divisions,  running  from  Boston  to 
Maine  and  Provincial  points.  Coal  has  cost  us  from  $10  to  $13  a  ton,  or 
neary  three  times  what  it  did  a  few  years  ago.      Wages  have  increased  200% . 

"We  lost  money  every  month  last  year  on  the  Boston  &  Bangor  division, 
the  least  loss  for  anv  month  being  $6,000.  On  the  lines  running  easterly 
from  Rockland  the  least  loss  for  any  month  was  $3.000." — V.  108,  p.  83. 

Eastman  Kodak  Co. — Extra  Dividends. — 

The  directors  have  declared  extra  dividends  of  2H%  and  5%  on  the 
common  stock,  along  with  regular  quarterly  dividends  of  2H%  on  the 
common  stock  and  1  H  %  on  the  preferred.  The  extra  of  5%  will  be  paid 
on  May  1  to  holders  of  record  March  31 ,  all  other  dividends  payable  April  1 
to  holders  of  record  Feb.  28.— V.  107,  p.  1671. 

Edison  Electric  111.  Co.  of  Boston. — Contract. — 

See  Boston  Elevated  Ry.  under  "Reports"  above. — V.  107.  p.  2379. 

(Otto)  Eisenlohr  &  Bros.,  Inc.,  Phila. — Retired.— 

The  outstanding  pref.  stock  has  been  reduced  from  $2,610,000  to  $2,- 
552,100,  an  additional  $30,000  having  been  retired  and  canceled  as  of 
June  30  1918  and  $27,900  as  of  Dec.  31  1918.  The  original  pref.  stock 
was  $3,000,000.— V.  106,  p.   1124. 

Electrical   Securities   Corporation. — Earnings. — 

Calendar  Years —  1918. 

Total  income $615,748 

Net  income 292.362 

Profit  on  securities 7.758 

Preferred  dividends  (5) 50.000 

Common  dividends  (8%)---  200.000 


1917. 

1916. 

1915. 

$579,932 

$567,416 

$518,224 

284.572 

278,137 

268.787 

431.976 

24.970 

35.533 

50,000 

50,000 

50,000 

200,000 

200.000 

200.000 

Surplus __ $50,120      $466,548        $53,107         $54,320 

Profit  and  loss,  surplus $1,624,547  $1,570,699  $1,551,743  $1,423,686 

—V.  106.  p.  924. 

(A.  W.)  Faber,  Newark,  N.  J. — Sale. — 

The  Alien  Property  Custodian  will  offer  for  sale  on  Feb.  27  the  plant  of 
this  company  at  Newark,  N.  J.,  and  all  the  property  as  a  going  concern. 
—V.  107.  p.  1923. 

Fisk  Rubber  Co. — Par.  Stock  Reduction,  &c. — Contract. — 

The  stockholders  on  Feb.  19  will  vote  on  authorizing  the  par  value  of  the 

common  stock  from  $100  to  $25  per  share,  also  on  authorizing  a  reduction 

of  the  capital  stock  from  $770,100  through  the  retirement  of  7,701  shares 

of  preferred  stock  now  held  in  the  treasury. 

See  Keystone  Tire  &  Rubber  Co.  below. — V.  106.  p.  2338. 

Ford  Motor  Co. —  Decision. — 

The  Michigan  Supreme  Court  on  Feb.  7  ordered  Henry  Ford  to  pay  his 
stockholders  $19,275,385  in  dividends  held  back  for  the  expansion  of  the 
company.  The  action  was  brought  by  Dodge  Brothers,  who  are  stock- 
holders, and  who  objected  to  Mr.  Ford  using  the  dividends  to  build  the 
River  Rouge  blast  furnaces  and  plant. 

The  Court  afterward  ruled  that  the  company  might  go  into  the  smelting 
business  if  it  so  desires  and  that  the  States'  limitation  of  $50,000,000  on 
capitalization  does  not  forbid  increasing  the  capital  investment  from  profits 
or  borrowed  money.  On  the  other  hand,  profit  sharing  with  the  public  is 
deemed  "semi-eleemosynary"  in  its  nature  and,  while  public  spirited,  is 
not  adjudged  a  proper  application  of  the  stockholders'  profits. — V.107,p.295. 

Fulton  Steel  Co. — Property  Sold. — 

See  Ontario  Electric  Steel  Co.  below. — V.  107.  p.  1582. 

General  Motors  Corp. — Truck  Deliveries. — 
It  is  stated  that  the  General  Motors  truck  plant  at  Pontiac,  Mich., 
delivered   during  the   war  period   7.111    ambulances  and   2.400  aviation 
trucks  to  the  Government,  valued  at  $13,000.000. — V.  108,  p.  574,  684. 

Gillette  Safety  Razor  Co. — Extra  Dividend. — 

The  directors  have  declared  a  regular  quarterly  dividend  of  $2  per  share 
and  extra  of  $1,  both  payable  May  31  to  stock  of  record  May  1.  See 
dividend  record  below. 

Results  for  Calendar  Year  1918  (as  reported  in  daily  papers) . 

1918.  1917.  1916. 

Net  earnings  with  no  reserve  for  taxes.. $5, 252, 136  $4,603,782  $3,192,832 
do     per   share    (in    1918   on    199,180 

shares,  no  par  value) $26  30  $24  20  

Sales,  incl.  sub.  cos.   (England,  France 

and  Canada) — Number  of  razors: 4,580,987     1.094,183        781,632 

Extra    blades,    dozens 8,733,381     8,524,848     6,369,425 

Razor  sales  in  1918  Include  3,479,472  for  U.  S.  military  and  naval  forces. 
Since  Dec.  31  1918  $510,500  convertible  notes  have  been  bought  in,  and 

$1,367,000  converted,  leaving  $1,452,000  in  hands  of  public  on  Feb.  11. 

The  original  issue  was  $6,000,000  (V.   105,  p.   1213). 

Total  profit  and  loss  surplus  Dec.  31  1918,  $3,294,571,  against  $838,658 

Dec.  31  1917.     Dividends  paid  in  1918,  Mar.  1,  $1  75;  June,  $1  75,  and  $1 

extra;  Aug.  31,  $2;  Nov.  30,  $2  and  $1  extra  (total  for  1918,  $9  50,  calling 

for  about  $1.900,000 — Ed.);   in   1919,   Mar.    1.   $2.     See  also  above.— 

V.  107,  p.  2479. 

Granby  Consol.  Min.,  Smelt.  &  Pow.  Co. — Output. — 

Copper  Output  (in  Pounds) —                   Anyox.  Grand  Forks.  Total. 

January  1919. 2.520,106           636.380  3.156.486 

January  1918 3,383,496           825,897  4,209.393 

—V.  108,  p.  273. 

Greene-Cananea  Copper  Co. — Production. — 


Copper  (lbs.). 

Output  for  January  1919 3.000.000 

Output  for  January  1918 3,130,000 

—V.  108,  p.  384,  175. 


Silver  (oz.).    Gold  (oz.). 

106,480  780 

96.970  730 


Kennecott  Copper  Corp. 

January- 


Houston  Oil  Co. — Litigation. — 

Announcement  has  been  made  that  the  State  of  Texas  will  not  ask  for  a 
rehearing  in  the  suit  filed  against  this  company  which  was  recently  decided 
in  favor  of  the  company  by  the  Texas  Supreme  Court.  The  decision  fixed 
the  ownership  of  about  80,000  acres  of  oil,  mineral  and  grazing  lands. 


Hudson  River  Vehicular  Tunnel. — Legislation. — 

Bills  were  introduced  in  the  New  York  State  Legislature  on  Feb.  13  pro- 
viding for  an  appropriation  of  $1,000,000  so  that  construction  on  the  pro- 
posed tunnel  between  New  York  and  New  Jersey  may  soon  be  begun. 

Adverse  Vote. — 

TheU.  S.  Senate  on  Feb.  7  by  a  vote  of  40  to  12  rejected  the  proposition  of 
Senator  Calder  of  New  York  for  a  $6,000,000  vehicular  tunnel  under  the 
Hudson  River.  The  measure  was  submitted  as  an  amendment  to  th« 
$400,000,000  Post  Office  bill.— V.  108,  p.  484. 

Jewel  Tea  Co. — Sales  4  Weeks  ending  Jan.  25 — 
4  Weeks  ending  Jan.  25—  1919.  1918.  Increase. 

Sales $1,213,837     $1,155,963  $57,874 

— V.  108,  p.  485. 

Copper  Production  (lbs.). — 
1919.  1918.  1917. 

Kennecott 10,040,000     5.970.000     7,080,000 

Braden 6,200,000     4,798.000 

An  official  statement  says:  "The  curtailment  announced  by  the  company 
in  January  will  thus  be  seen  already  to  have  been  put  into  effect,  and  a 
further  decrease  in  the  output  for  February  is  anticipated." — V.108,  p.  175. 

Kerr  Lake  Mining  Co. — Production. — 

January —  1919.         1918.    Decrease. 

Silver  production  (in  ounces) -..118,985    204,641       85,656 

— V.  108.  p.  273. 

Keystone  Rubber  &  Tire  Co. — Contract. — 

This  company  is  reported  to  have  closed  a  contract  to  handle  all  of  the 
surplus  production  of  the  Fisk  Rubber  Co. — It  is  stated  that  this  may 
increase  the  total  business  of  the  Keystone  Co.  at  least  $2,000,000  during 
the  year. — V.  108.  p.  175. 

Kinney  Mfg.  Co. — Offering  of  Preferred  Stock. — Richard- 
son, Hill  &  Co.,  of  Boston,  are  offering,  at  95  and  int.,  to 
yield  7.36%,  $1,000,000  pref.  stock  of  this  company. 

Laurentide  Power  Co.,  Montreal. — 1918  Earnings. — 

Cal.Year —        Gross.      Ope.r.Eip.  Net.      FixedChgs.  Rebate.  Surplus. 

1918 $880,289     $156,505  $723,784     $375,000  $9,896  $338,888 

1917 663,858         84.063  579.795       375.000    - 204.79S 

— V.  107.  p.  2380. 

Lehigh  Valley  Coal  Sales  Co. — Decision. — 

See  Lehigh  Valley  RR.  under  "Railroads"  above. — V.  106,  p.  1904. 

Library  Bureau. — Report  for  1918. — 

Report  for  the  calendar  year  1918  shows  record  sales,  the  total  exceeding 
those  of  any  previous  year  by  more  than  $1,250,000,  gross  earnings  in- 
creasing proportionately.  The  sum  of  approximately  $500,000  was  re- 
served for  Federal  taxes,  thereby  reducing  net  earnings  to  be  added  to 
surplus  to  about  $175,000  after  payment  of  dividends  aggregating  $180,000, 
including  8%  on  the  preferred  and  4%  on  the  common  stock;  total  profit 
and  loss  surplus  Dec.  31  1918,  $982,595.— V.  106.  p.  1235. 

Lindsay  Light  Co.  (Chicago). — Dividends. — 

The  directors  have  declared  dividends  of  2  1-3%  on  the  preferred  stock 
and  6  2-3%  on  the  common.  This  represents  the  quarterly  dividend  of 
1H%  due  Mar.  31  and  the  accrued  dividend  on  the  preferred  for  the 
month  of  Dec.  1918.  The  common  div.  represents  the  quarterly  of  5% 
due  Mar.  31  and  1  2-3%  for  month  of  Dec.  1918.  The  fiscal  year  now 
corresponds  with  the  calendar  year. — V.  108,  p.  576. 

Mallory  Steamship  Co. — Difficulties  of  Coastwise  Lines. — 
Vice-President  C.  D.  Mallory  is  quoted  as  saying: 

During  both  the  period  when  the  lines  were  under  the  Shipping  Board 
and  the  period  during  which  they  were  under  the  Railroad  Administration, 
the  Government,  through  its  various  agencies,  made  rates  of  pay  and  wages 
just  what  it  thought  fit,  the  steamship  companies  having  nothing  to  say. 

The  result  is  that  the  lines  which  have  been  turned  back  to  their  owners 
find  the  wage  scale  enormously  increased,  and  all  costs  for  materials,  repairs, 
&c,  greatly  advanced.  Freight  rates,  it  is  true,  have  been  increased  also, 
but  not  in  "proportion  to  the  expenses  of  operation.  The  organizations  of 
the  lines  have  been  demoralized  and  it  is  impossible  to  make  both  ends  meet. 

Another  important  factor  is  that  the  Railroad  Administration  still  haa 
the  railroad-controlled  lines  under  its  own  direction.  This  means  that,  to  a 
large  extent,  the  privately  controlled  lines  are  entirely  dependent  on  the 
good-will  of  the  Railroad  Administration  for  business  in  competition  with 
the  Administration's  controlled  lines. 

Take  the  Clyde  line  and  the  Morgan  line,  for  instance,  the  former  now 
independent  again,  and  the  latter  still  under  the  Railroad  Administration. 
Both  these  lines  run  between  New  York  and  Galveston,  and  the  Railroad 
Administration  can  route  traffic  as  it  sees  fit.  Then,  again,  the  Clyde  line 
has  a  service  from  New  York  to  Charleston  and  Jacksonville,  while  the 
Old  Dominion  line,  still  under  the  Railroad  Administration,  has  a  service 
from  New  York  to  Norfolk,  and  the  Savannah  line,  also  under  Government 
operation,  has  a  service  from  New  York  to  Savannah. 

It  is  the  same  thing  as  regards  Boston.  The  Savannah  line  has  a  servic* 
from  Boston  to  Savannah  and  the  Clyde  line  has  a  service  to  Charleston 
and   Jacksonville. 

All  this  raises  the  point  as  to  whether  it  should  not  be  all  Government 
ownership  or  none.  The  Government  ought  either  to  put  the  independent 
lines  out  of  business  altogether  or  increase  their  rates  to  meet  expenses.  I 
recognize  that  this  would  mean  a  corresponding  adjustment  of  the  railroad 
rates  which  compete  with  the  rail  and  water  rates. 

[The  Mallory  Line,  which  had  been  operated  by  the  United  States  RR. 
Administration,  has  been  turned  back  to  Its  owners.  The  Ward  Line  and 
the  New  York  &  Porto  Rico  Line,  the  two  principal  money  makers  of  the 
Gulf  system,  have  not  been  turned  back  to  their  owners,  but  are  still  being 
operated  by  the  Shipping  Board  under  an  arrangement  which  returns  a 
substantial  profit  to  their  owners.) — V.  107.  p.  2193. 

National   Acme   Co.,   Cleveland,    O. — Earnings. — 

An  unconfirmed  press  report  states  that  the  net  earnings  for  the  quarter 
ended  Dec.  31  1918,  before  making  provision  for  excess  profits  taxes,  were 
$1,514,000  in  1918  as  against  $1,493,000  in  1917.— V.  107,  p.  2013. 

National  Refining  Co. — Stock  Dividend. — 

A  quarterly  dividend  of  4%  has  been  declared  on  the  common  stock, 
payable  in  stock  on  Feb.  15  to  holders  of  record  Feb.  1.  In  Feb..  May 
and  Nov.  1918  4%  in  stock  was  paid  and  in  Aug.  1^%  and  an  extra  of 
2H%  in  cash.— V.  107,  p.  507. 

New  England  Co.  Power  System. — Earnings. — 

Results  for  December  and  the  Twelve  Months  ending  Dec.  31. 

1918-Dec.-1917.     Increase.     1918-12  Mos.-\9\7. 

Gross  earnings $376,741  $267,515  $109,226  $3,557,281  $2,645,973 

Oper.  expenses  &  taxes  214.678     159.080       55.598     2.234.400     1.501.778 

Net    earnings $162,063  $108,435     $53,628  $1,322,881  $1,144,195 

Bond  interest 40,681       36.425         4.255         463.918         440.963 

Other  interest 24.005       12.961       11,045        200,751         156.781 

Balance,  surplus...  $97,377  $59,049  $38,328  $658,212  $546,451 
—V.  108.  p.  176. 

New  Jersey  Zinc  Co. — Earnings  for  Dec.  31  Quarters. — 

— Quarters  end.  Dec.  31 Years  end.  Dec.  31 

1918.  1917.  1918.  1917. 

x Income $2,973,969     $6,585,653  $18,986,190  $25,412,773 

Interest  and  reserve 115.000  115.000  460,000  460.000 

Federal    taxes. 545.000       2,094,224     y7.081.431       5.416,171 

Profit-sharing... - 450.000  350,000  450.000 

Dividends (4)1.400.000(4)1,400,000(20)7000.000(36)12600000 

Balance,  surplus $913,969     $2,526,428     $4,094,759     $6,486,602 

x  "Income"  as  above  includes  dividends  from  subsidiary  companies,  and 

is  stated  after  deducting  expenses,  taxes,  maintenance,  depreciation,  &c. 
y  This  Item  includes  the  Federal  taxes  shown  in  the  four  quarters  of 

1918  aggregated  $5,470,000.  plus  an  additional  amount  for  such  taxes 

estimated  at  $1,611,431.— V.  108,  p.  485. 
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New  Cornelia  Copper  Co. — Production. — 

1919.  1918. 

January  production  (pounds).. 4.318,000       4.136,000 

—V.  108.  p.  274. 

New  York  &  Richmond  Gas  Co. — Earnings. — 


Increase. 
182,000 


1917. 
$78,513 


Cal.  Years —  1918. 

Interest $80,845 

Dividends (4)60,000 

Balance def.$38,121    sur.$493 

"     500,000,  and  1st  M.  Bonds 


Cal.  Years—  1918.  1917. 

Gross  earnings.. .$513,539  $490,105 
Oper.  exp.,  &c...  470,814  351,099 
Net  earnings $42,725  $139,006 

Capital  stock  outstanding  Dec.  31  1918 
$1,500,000.— V.  107,  p.  2480. 

New  York  Transit  Co. — Re-port  for  Calendar  Years. — 

Calendar  Years—  1918.  1917.  1916.  1915. 

Net  income... $914,294     $1,461,619     $1,339,121        $813,729 

Dividends (20%)1, 000,000(20)1  000  000   (18)900,000   (16)800,000 


Bal.,  sur.  or  deficit..def.$85,706sur.$461,619sur.$439,121    sur.$13,729 


1918.  1917. 

Assets —                   $  $ 

Pipe  line  plant.. 6, 769, 785  6,689,235 

Material  &supp.    254,592  212,080 
Cash ,  oth .  invest- 
ments &  accts. 

receivable 6,109,983  6,023,518 


1918.  1917. 

Liabilities —             $  $ 

Capital  stock... 5, 000, 000  5.000,000 

Accts.  payable..  x814,001  656,489 

Fire  insur.  res' ve      12,391 

Depr'n  reserve..  1,406,496  1,256,383 

Profit  and  loss.. 5,913. 863  5,999,569 


Total 13,134,36012,924,833       Total 13,134,36012,924,833 

x  Including  reserves  for  taxes  and  fire  insurance. — V.  108,  p.  485. 

Niles-Bement-Pond  Co. — Earnings. — 

Cal.  Year—       1918.     1917.   I  1918.     1917. 

Net,aft.tax.&c.$3, 181,933  $3,133,633  Bal.,  surplus. $1,923,259  $1,867,843 
Pref.div.(6%)  238,674  245,914  Previous surp.  12,652,389  10,784,546 
Com.div.(12%)  1,020,000  1,019,8761  Tot.  surp.$14, 575, 648 $12,652,389 
—V.  108,  p.  585. 

Northern  Pipe  Lines. — Report — Income  Account. — 

Calendar  Years—  1918.  1917.  1916.  1915. 

Net  income $503,235        $629,963        $600,898        $428,433 

Dividends (10%)400,000   (14)560,000    (10)400,000   (10)400,000 

Balance,  surplus $103,235 

Assets 1918.  1917. 

Pipe  line  plant$2,964,'273  $2,957,863 

Mat"  1  &  supp.         15.483  9,651 
Cash,  other  in- 

vestm'ts    & 

accts.  rec'le  3,388,949  3,236,776 


$69,963        $200,898  $28,433 

Liabilities —      1918.  1917. 

Capital  stock. $4, 000, 000  $4,000,000 

Accts.  payable    x417,212  411,322 

Fire  ins.  res' ve        13,474 

Depr'n  reserve  1,076,611  1,007,846 

Profit  and  loss      874,882  771,648 


Total $6,368,705  $6,204,290       Total $6,368,705  $6,204,290 

x  Including  reserve  for  taxes  and  fire  insurance. — V.  106.  p.  612. 

Ontario  Electric  Steel  Co. — Purchase. — 

A  representative  of  this  company  on  Jan.  22  purchased  the  Fulton  Steel 
Co.,  Fulton,  N.  Y.,  from  William  Nottingham,  Charles  V.  Byrne  and 
Edward  Quirk,  receivers.  The  plant  has  been  operated  by  the  three  re- 
ceivers since  the  bankruptcy  in  Oct.  1918  (V.  107,  p.  1582).  The  sale  was 
approved  by  the  Court  on  Jan.  21. 

Parke,  Davis  &  Co.,  Detroit. — Earnings. — 

1918.  1917. 

Gross  earnings  for  the  year  ending  Dec.  31 $5,676,260  $5,265,081 

Reserve  to  equalize  foreign  accounts  and  deposits..       649,346  942,932 

Reserve  for  special  war  and  income  taxes 2,070,575  1,287,897 


Net  profit  before  dividends $2,956,339     $3,034,252 

The  outstanding  capital  stock  was  increased  from  $9,864,275  to  $11,836,- 

830  (par  $25),  by  distribution  of  a  20%  dividend  in  stock  Jan.  23  1917. — 

V.  107,  p.  2481. 

Penman's  Ltd.,  Montreal. — Common  Dividend  Increased. 

The  directors  have  declared  a  quarterly  dividend  of  1 M  %  on  the  $2,150,- 
600  common  stock,  payable  May  15  to  holders  of  record  May  5,  which 
increases  the  annual  rate  from  6  to  7%.  In  May,  Aug.  and  Nov.  1H% 
was  paid,  previous  to  which  1%  was  paid.  Extras  of  1%  were  paid  m 
February  and  May  1918. — V.  107,  p.  186. 

Pettibone-Mulliken  Co.,  Chic.  &  N.  Y. — Earnings. — 


1918. 


1917. 


Cal.  Years — 
Mfg.prof.,  less 

taxes. $933,741  $1,669,202 

Other  income.        13,151 


Depreciation  . 
War  tax,  &c. 
First  preferred 
sink'g  fund. 


1918. 

$90,509 

256.687 


1917. 
$100,708 
440,000 


338,202        350.225 


Total. $933,741  $1,682,353 

Int.  on  loans.  5.348  

Pref.  divs 103,127        162,962       Bal..  surp..    $139,868      $628,458 

Total  profit  and  loss  surplus $1,166,385  $1,026,517 

—V.  107,  p.  2194. 

Phillip  Morris  Co.  (Tobacco). — Sale. — 

See  Tobacco  Products  Corporation  below. 

Pittsburgh  Steel  Co. — Statement  of  Earnings. — 
Six  Months  to  Dec .31 —  1918.  1917.  Decrease . 

Sales $17,624,443  $20,862,315     $3,237,872 

Net  profits *$813,252     $3,256,207     $2,442,955 

*  After  setting  aside  $1,536,453  for  estimated  war  profits  and  income 
taxes,  and  inventory  adjustment. — V.  108,  p.  586. 

Porto  Rican-American  Tobacco  Co. — /Scrip  Dividend. — 

The  regular  quarterly  dividend  of  3%  has  been  declared  payable  in 
3-year  6%  scrip  on  March  6  to  holders  of  record  Feb.  15.  In  March  1918 
a  stock  dividend  of  4%  was  paid  and  in  June,  Sept.  and  Dec.  3%  in  3-year 
6%  scrip  was  paid.— V.  107.  p.  1843.  611. 

Riverside  Eastern  Oil  Co. — Payment  of  Notes. — 

Forty-three  6%  Sinking  Fund  Deb.  notes,  dated  Feb.  5  1918,  and 
ranging  in  number  from  2  to  294,  have  been  drawn  for  redemption  Feb.  15 
at  102}^%  and  interest  at  the  Fidelity  Title  &  Trust  Co.,  Pittsburgh. 
—V.  107,  p.  409. 

Riverside  Western  Oil  Co. — Payment  of  Notes. — 

Seventy-seven  6%  Sinking  Fund  Deb.  notes,  dated  Feb.  5  1918,  and 
ranging  in  number  from  6  to  293,  have  been  called  for  payment  Feb.  15 
at  102"^  and  interest  at  the  Fidelity  Title  &  Trust  Co.,  Pittsburgh. — 
V.  107,  p.  409. 

Shattuck-Arizona  Copper   Co. — Div.  Reduced — Prod'n. 

A  quarterly  dividend  of  25c.  per  share  has  been  declared,  payable 
April  19,  to  holders  of  record  Mar.  31.  In  January  last  50  cents  was  paid 
and  during  1918  paid  quarterly  25  cents  and  25  cents  as  a  capital  distri- 
bution. 

January —  .1919.     _  1918. _  |     January —  1919. 


Copper  (lbs.) 622,226  849,440  Silver  (oz.) 32.204 

Lead  (lbs.) 470.168     ' 


1918. 

9,599 
105.86 


84,000  Gold  (oz.) 101.19 

— V.  108,  p.  177. 

Spokane  Heat,  Light  &  Power  Co. — Sale. — 

See  Washington  Water  Power  Co.  above. — V.  104,  p.  2348. 

Stewart  Manufacturing  Co. — Sales. — 

January —  1919.  1918.  Increase. 

Sales... $197,000  $85,000        $112,000 

— V.  108,  p.  2295,  2104. 

Studebaker  Corporation,  South  Bend,  Ind. — Develop- 
ment Plans — Stock  Ownership. — President  A.  R.  Erskine,  in 
an  address  made  at  a  dinner  on  Jan.  30,  outlined  the  com- 
pany's development  plans  and  what  these  will  require  from 
the  citizens  of  South  Bend,  substantially  as  follows: 


[About  400  citizens  gave  Mr.  Erskine  the  dinner,  and  it  is  said  that  as  a 
result  of  his  speech  the  whole  town  was  aroused  with  a  spirit  of  determina- 
tion to  provide  the  necessary  houses  and  improvements  to  take  care  of  the 
company's  expansion.  It  is  expected  that  local  interests  will  put  up  2,000 
houses  this  year  and  2,000  next.] 

Proposed  New  Plant.— The  corporation  plans  to  erect  in  South  Bend 
a  new  automobile  plant,  modern  in  every  respect.  This  plant  will  when 
completed  have  required  an  investment  of  over  $6,000,000  and  involve  the 
employment  of  from  12,000  to  15,000  additional  employees.  About  20% 
of  the  new  buildings  have  already  been  erected,  50%  more  will  be  erected 
this  spring  and  summer,  and  the  remaining  30%  rapidly  thereafter.  By 
Jan.  1  1920  we  expect  to  be  producing  150  automobiles  per  day,  and  com- 
mencing Oct.  1  next  we  will  rapidly  require  new  employees,  consisting  of 
about  5,000  men  and  1,000  women.  By  summer  1920  we  will  have  com- 
pleted the  plant  and  be  in  production  of  300  automobiles  per  day,  and  will 
require  an  additional  6,000  men  and  1,000  women. 

Many  of  these  employees  will  bring  their  families  and  purchase  homes. 
Following  them  will  be  the  natural  influx  of  additional  professional  men, 
merchants,  and  others,  who  are  attracted  always  by  the  needs  of  growing 
cities,  so  that  it  is  reasonable  to  expect  an  ultimate  addition  of  40,000  to 
50,000  new  citizens  in  South  Bend. 

It  will  be  utterly  impossible  for  the  corporation  to  complete  the  plan 
unless  the  people  of  South  Bend  provide  the  necessary  houses.  But  while 
it  is  necessary  for  them  to  make  these  provisions,  it  is  obviously  to  their 
great  advantage  to  do  so. 

Company's  Activities  Stimulate  Local  Business. — In  the  year  1913  our 
average  number  of  employees  in  South  Bend  was  3,030  and  our  pay-rolls 
amounted  to  $2,306,412.  For  1918,  our  average  number  of  employees  in 
South  Bend  was  4,513  and  our  total  pay-roll  $4,824,327.  When  the  ex- 
pansion plans  heretofore  explained  are  carried  out,  I  estimate  that  the 
average' number  of  employees  will  be  increased  to  16,000  and  the  average 
annual  pay-rolls  will  amount  to  from  $17,000,000  to  $18,000,000. 

During  the  year  of  1913  our  purchases  of  materials  and  supplies  amounted 
to  $4,350,000,  and  in  1918  to  $16,000,000.  When  the  development  plans 
are  finally  completed,  these  purchases  will  probably  average  $75,000,000 
per  annum.  A  fairly  large  amount  of  these  purchases  will  be  made  from 
local  manufacturers  and  merchants,  whenever  prices  and  deliveries  permit. 

Development  Expected. — The  developments  necessary  and  desirable  in  the 
next  two  years,  in  order  to  provide  for  12,000  additional  employees,  include: 
Houses  for  10,000  men  and  2,000  women,  all  completed  by  July  1  1920, 
with  from  four  to  seven  rooms,  modern  plumbing,  &c;  also  several  elevator 
apartment  houses  for  women.  Improvements  and  extensions  of  new 
streets  will  be  necessary,  and  the  track  elevation  program  should  now  be 
carried  out,  and  a  new  union  depot  provided. 

Stock  Ownership. — What  is  true  of  American  corporations  in  general  is 
true  of  the  Studebaker  Corporation  in  particular,  which  is  owned  by  4,051 
different  individuals,  including  several  hundred  of  its  employees  and  people 
living  in  South  Bend  and  elsewhere  throughout  the  world  who  have  invested 
their  savings  in  our  stock  because  they  believe  in  its  safety,  the  honesty  of 
its  products  and  the  integrity  of  its  management.  Out  of  2,836  common 
stockholders,  1,843,  or  65%,  own  50  shares  or  less,  while  251,  or  9%,  own 
from  51  to  100  shares.  Thus,  2,094,  or  74%,  of  our  stockholders  own  100 
shares  or  less,  and  only  742  individuals,  or  26%,  own  more  than  100  shares. 
In  the  case  of  our  preferred  stock,  out  of  1,215  shareholders,  884,  or  73%, 
own  50  shares  or  less,  while  148,  or  12%,  own  from  51  to  100  shares. 
Thus,  1,032,  or  85%,  own  100  shares  or  less,  while  only  183  persons,  or 
15%,  own  more  than  100  shares.  The  largest  holdings  owned  by  any 
individual  or  interest  is  less  than  6%  of  the  outstanding  capital  stock, 
which  to-day  amounts  to  $30,000,000  of  common  stock  and  $10,775,000 
of  preferred  stock. — V.  108,  p.  487,  282. 

Submarine  Boat  Corporation. — Operations. — 

President  H.  R.  Carse  is  quoted  as  saying  that  this  company  will  now 
maintain  a  launching  schedule  of  12  ships  a  month,  marking  the  beginning  of 
extensive  construction  until  the  present  contract  is  completed. — V.108,p.85. 


Sullivan  Machinery  Co.  (of  Mass.),  Chicago. 

Cal.  Years—     1918.  1917. 

Net  earnings.$2, 140,035  $2,413,876 
Deprec,  &c_.  351,384  242,795 
Exc.  prof.  tax.       886,850         800,000 


Dividends 

Balance,     sur- 
plus        440,074 


Earns. — 

1918.  1917. 

$461,727      $384,680 


986,401 


J.  Willis  Gardner  has  been  elected  a  director  to  succeed  William  H. 
Elliott.— V.  107,  p.  2383,   1389. 

Swift  &  Co.— Sale  of  2 y2- Year  Gold  Notes. — Illinois  Trust 
&  Savings  Bank,  First  Trust  &  Savings  Bank,  Continental  & 
Commercial  Trust  &  Savings  Bank  and  the  Merchants'  Loan 
&  Trust  Co.,  Chicago,  announce  by  advertisement  on  another 
page  (for  purposes  of  record  only)  the  oversubscription  at 
a  price  of  993^  and  interest  of  $25,000,000  6%  2^-year  gold 
notes,  dated  Feb.  15  1919,  due  Aug.  15  1921.  Total  author- 
ized issue,  $25,000,000. 

Interest  F.  &  A.  15  at  Illinois  Trust  &  Savings  Bank,  Chicago  (trustee), 
or  at  the  American  Exchange  National  Bank,  N.  Y.  Denom.  $1,000  and 
$500  c*.  Redeemable  at  the  option  of  the  company  as  a  whole  or  in  mul- 
tiples of  $1,000,000  on  30  days'  notice  on  Aug.  15  1919  at  102  and  int.;  on 
Feb.  15  1920  at  101 K  and  int.;  on  Aug.  15  1920  at  101  and  int.,  and  on 
Feb.  15  1921  at  100J^  and  int. 

Principal  and  interest  are  payable,  so  far  as  may  be  lawful,  without  de- 
duction for  any  taxes,  excepting  estate,  succession  and  inheritance  taxes 
and  Federal  income  taxes  in  excess  of  2%,  which  the  company  may  be 
required  to  pay  under  any  present  or  future  law. 
Data  from  Letter  of  Pres.  L.  F.  Swift,  Dated  Chicago,  Feb.  5  1919. 

This  Issue. — The  notes  will  be  the  direct  obligation  of  the  company. 
While  any  of  these  notes  are  outstanding  and  unpaid  no  new  mortgages, 
except  purchase  money  mortgages  for  the  acquisition  of  additional  prop- 
erties, shall  be  placed  on  the  property  and  assets  of  Swift  &  Co.,  but  this 
shall  not  prevent  the  emission  of  the  authorized  and  unissued  First  Mtge. 
5%  Sinking  Fund  gold  bonds  and  the  execution  of  such  supplemental 
mortgages  as  may  be  required  under  the  terms  of  said  First  Mortgage. 

That  so  long  as  any  of  these  notes  are  outstanding  Swift  &  Co.  will  at  all 
times  maintain  its  current  assets  to  an  aggregate  amount  equal  to  at 
least  \y2  times  all  its  current  liabilities. 

Capitalization  Upon  Issuance  of  These  Notes. 
Capital  stock,  auth.  and  issued,  $150,000,000;  less  stock  in 

treasury  (352,744  shares);  outstanding $114,725,600 

First  Mtge.  5%   bonds,  due   1944:  Authorized,  $50,000,000; 

♦unissued,  $16,630,000;  retired  by  s.  f ..  $2,444,000;  outstand'g  30.926,000 
6%  notes  (this  issue) 25.000,000 


*Of  the  unissued  First  Mtge.  bonds  $1,630,000  are  reserved  for  corporate 
purposes  and  the  remaining  $15,000,000  may  be  issued  only  for  75%  of  the 
cost  of  additional  real  property  upon  which  the  mortgage  shall  be  a  first  lien. 
A  sinking  fund  of  2%  per  ann.  is  operative  for  retirement  of  tho  1st  M.  bds. 

Company. — Incorporated  in  18S5  in  Illinois  to  acquire  tho  businss  of 
Swift  Brothers,  one  of  the  leading  Chicago  packing  firms.  Practically  the 
same  executives  have  conducted  the  business  since  its  incorporation.  The 
capital  stock  is  owned  by  about  25,000  shareholders,  over  4,000  of  whom 
are  employees.  The  company  owns  and  operates  19  packing  plants,  the 
principal  ones  being  located  at  Chicago,  Kansas  City,  South  Omaha,  South 
St.  Joseph,  East  St.  Louis,  South  St.  Paul,  Ft.  Worth  and  Denver,  and 
numerous  poultry  and  produce  plants.  Branch  houses  and  sales  agencies 
number  over  400,  and  serve  practically  every  important  city  in  the  world. 
The  company  handled  in  1918  over  14.000,000  head  of  live  stock  and  paid 
$682,000,000  to  stock  growers.  Among  the  important  products  other 
than  meats  may  be  mentioned  soap,  lard,  tallow,  oleomargarine,  bone, 
glue,  hides,  hair,  glycerine,  fertilizers,  poultry  food,  leather,  cottonseed  oil, 
poultry,  butter,  eggs  and  many  others.  The  company  owns  and  operates 
over  7,000  refrigerator  cars  essential  to  its  operations. 

During  the  past  fiscal  year  the  company's  plants  and  business  in  Argen- 
tina, Uruguay,  Brazil,  Paraguay  and  Australia  were  transferred  to  a  new 
corporation,  Oompanla  Swift  Internacional,  by  an  exchange  of  stock. 
(V.  107.  p.  910,  701.  612.  516.) 

The  ownership  of  Libby,  McNeill  &  Libby,  the  canning  subsidiary,  was 
transferred  from  the  treasury  of  the  company  to  the  stockholders  of  Swift 
&  Co.  by  a  similar  exchange  of  stock.  With  the  exception  of  the  above, 
Swirt  &  Co.  retains  all  of  its  properties  and  business,  including  that  of 
Swift  Canadian  Co.,  Ltd.  (V.  107,  p.  1583). 

The  Swift  &  Co.  stock  received  by  the  company  from  its  stockholders  in 
the  above  exchanges  352,744  shares,  is  now  held  in  the  treasury  of  the  co. 


Feb.  15  1919. 
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Valuations. — The  values  of  physical  properties,  $79,247,567,  as  stated 
in  the  balance  sheet  of  Nov.  2  1918,  are  based  upon  a  recent  appraisal, 
using  values  current  Jan.  1  1914  (pre-war  prices),  made  by  the  American 
Appraisal  Co.  of  Milwaukee. 

Sales  and  Earnings,  &c,  for  Ten-Year  Period. 

Total  Net  after        Dividends         Surplus 

Sales.  Taxes  &  Int.     from  Income,     for  Year. 

1918 $1,200,000,000     $21,157,277     $9,000,000     $12,157,277 

1917 ....       875.000.000       34,650,000     10.000.000       24,650.000 

1916  ..      575,000,000       20,465,000       6,000,000       14,465,000 

1915 500,000.000       14,087,500       5,437,500         8.650,000 

1914  ...       425000,000         9,450,000       5,250,000         4.200,000 

1913  -       400,000,000         9,250,000       5,250,000         4,000,000 

1912 300,000,000         8,250,000       5,250.000         3,000,000 

1911 275,000,000         6,137,500       4.987.500  1,150,000 

1910 250,000,000         7,050,000       4,200,000  2.580,000 

1909 250,000,000         8,025.000       4,025,000         4,000,000 

Dividend  Record. — The  company  has  not  failed  to  earn  and  pay  cash  divi- 
dends each  year  for  the  past  33  years.     It  is  now  paying  divs.  at  rate  of  8%  . 

The  balance  sheet  of  the  company  as  of  Nov.  2  1918  and  the  annual  report 
in  full  were  published  in  the  "Chronicle"  on  Jan.  18  1919.  Compare 
V.  108.  p.  586,  282,  265.  168,  85. 

Swinehart  Tire  &  Rubber  Co. — Dividends. — 

The  directors  have  declared  an  extra  dividend  of  10%,  payable  in  pre- 
ferred stock  on  March  5  to  holders  of  record  Feb.  20,  also  the  quarterly 
dividend  of  2%,  payable  April  15  to  holders  of  record  March  31.  Last 
dividend  payment  was  1M%  in  October  1917. — V.  105,  p.  1426. 

Tobacco  Products  Corporation. — Annual  Earnings. — 
Results  for  Calendar  Years—  1918.  1917.  1916. 

Net   income $3,276,282  $2,006,209  $1,364,540 

Excess  profits  tax  (for  year  1917) 128,611  

Preferred  dividend  (7%) 556,016        514,500        493,916 

Com.  div.  (one  quarter,  $1  50),  cash. ._       240,000         240,000  

do     in  scrip  $4  50  (3quar.,$l  50  each)       720,000  


Balance,  surplus $1,631,655  $1,251,709      $870,624 

Previous  surplus 3,361,533     2,109,823     1,151,650 


Total  profit  and  loss  surplus *$4,993.188  $3,361,533  $2,022,274 

*  After  deducting  stock  dividend  of  (10%)  $1,600,000  paid  Jan.  15  1919, 

the  total  profit  and  loss  surplus  amounts  to  $3,393,187.     No  reserve  has 

been  set  up  for  Federal  taxes  for  1918. 

Purchase  of  Phillip  Morris  &  Co.,  Ltd. — New  Company — 
Subscription  Rights. — 

This  corporation  has  contracted  to  purchase  the  business  of  Philip  Morris 
&  Co.,  Ltd.,  of  New  York,  and  will  transfer  the  same  to  a  new  Virginia 
corporation  with  an  authorized  capital  stock  of  $3,000,000.  consisting  of 
300,000  shares,  all  of  one  class  and  of  $10  par  value;  of  these,  265,000  shares 
will  be  subscribed  for  by  the  Tobacco  Products  Corp.  at  $4  per  share,  which 
in  turn  will  offer  to  its  shareholders  256,000  shares  at  the  same  price  in  the 
ratio  of  one  share  of  new  stock  for  a  share  of  the  Tobacco  Products  pre- 
ferred or  common  at  said  price.  This  will  give  the  new  company  a  paid- 
in  capital  of  $1,060,000. 

The  books  of  Philip  Morris  &  Co.,  Ltd.,  of  New  York  show  that  the 
average  annual  net  earnings  for  the  past  seven  years  have  been  slightly  in 
excess  of  $200,000.  The  earnings  of  the  company  for  1918,  before  provision 
for  Federal  income  and  excess  profit  taxes,  amount  to  $271,000. — V. 
108,  p.  387. 

Union  Oil  Co.,  Los  Angeles. — Earnings. — 

Results  for  Calendar  Year  (Press  Report) . 
1918.  1917.  1918. 

Sales 43,990.000  33,870,889 1 Depreciation  .  4,862,000 

Net,  after  int.12,435, 000  12,084,5181  Federal  taxes.   1,550,000 


1917. 

$ 

3,201,241 

1,240,993 

Balance,  surplus,  for  dividends 6,023,000     7,642,284 

— V.  108,  p.  177. 

United  Fruit  Co. — Extra  and  Increase  of  Quar.  Divs. — 

An  extra  dividend  of  }4  of  1%  has  been  declared  on  the  capital  stock 
along  with  a  quarterly  dividend  of  214  %,  both  payable  April  15  to  holders 
of  record  March  20.  This  increases  the  regular  annual  rate  from  8  to  9% . 
Previous  dividends  were: 

DIVIDENDS—/  '99.  '00.  '01.  '02.  '03.  '04.  Jan.   '05  to  '07.     Since. 
Per  cent 1  2Y2   10       8       6       6       7         7%  yearly.        2%  quar. 

Also  on  Nov.  1  1913  2%  extra,  and  from  accumulated  surplus,  Aug.  1908, 
Nov.  1909,  Nov.  1910  and  Dec.  1911,  each,  10%,  applicable  to  purchase 
of  new  stock  at  par. — V.  108,  p.  487. 

United  Gas  Improvement  Co. — Contract. — 

See  Rhode  Island  Co.  under  "Railroads"  above. — V.  108,  p.  282. 

Western  Union  Telegraph  Co. — Rental. — 

See  American  District  Telegraph  Co.  above. — V.  107,  p.  2015,  1583. 

Wisconsin    Motor    Manufacturing    Co.    (Milwaukee, 

Wis.). — Offering  of  8%  Cumulative  Pref.  Stock. — Counselman 
&  Co.,  Chicago  and  Milwaukee,  are  offering  this  company's 
8%  Sinking  Fund  pref.  (a.  &  d.)  stock,  authorized  and  out- 
standing, $8,000,000. 

Par,  $100.     Redeemable  at  110  and  div.  after  March  1   1920,  on  any 
dividend  date.     Dividends  Q.-M. 
Data  from  Letter  of  Pres.  Chas.  H.  John,  Milwaukee,  Feb.  1  1919. 

Organization. — Organized  in  Wis.,  Mar.  12  1909,  with  an  authorized 
capital  stock  of  $50,000,  to  manufacture  high-grade  internal  combustion 
motors.  The  U.  S.  Government  had  adopted  the  Wisconsin  motor  as  the 
standard  for  all  four-wheel-drive  3-ton  trucks.  The  Wisconsin  motor  had 
been  previously  adopted  by  the  English  Government  as  standard  for  four- 
wheel-drive  military  trucks.  During  the  last  12  months  approximately 
80%  of  our  output  went  directly,  or  indirectly,  to  the  Government. 

Capitalization —  Authorized.   Issued. 

7%  Serial  gold  notes  (closed  issue) $250,000    $250,000 

8%  cumulative  preferred  stock 800,000      800,000 

Common  stock 1 ,200 ,000  1 ,000 ,000 

Plant. — This  is  in  West  Allis  (practically  a  part  of  Milwaukee) ,  on  about 
6}>i  acres,  owned  in  fee,  and  having  direct  shipping  facilities.     Plant  is 
fully  equipped  and  has  an  output  of  50  completed  and  tested  motors  per  day. 
Earnings  for  Calendar  Years  1915-1918,  Inclusive. 

Year—  1915.  1916.  1917.  1918. 

Net  sales .$1,070,512  $1,236,151  $3,122,403  $5,710,335 

Net  earnings $146,450      $176,488      $217,200      $474,693 

Note  interest .         1 7 ,500 

Federal  taxes  (estimated) 100 ,000 

Balance,  net  earnings 

Preferred  dividends 


$357,193 

$64,000 

Pref.  Stock  Provisions. — No  mortgage  nor  shares  of  stock  prior,  or  on  a 
parity  with,  this  issue,  unless  the  holders  of  75%  shall  concur.  No  com- 
mon dividend,  the  effect  of  which  will  be  to  decrease  the  total  net  assets 
below  200%  or  the  net  quick  assets  below  100%  of  pref.  outstanding. 

In  the  event  of  default  of  any  four  consecutive  quarterly  dividends  on 
the  preferred  stock,  then  the  preferred  stock  shall  vote  until  default  is  cured. 

Sinking  Fund. — Yearly  from  Dec.  31  1919  out  of  net  earnings,  5%  of  the 
greatest  amount  of  pref.  stock  at  any  time  outstanding,  to  retire  stock. 

Assets. — After  present  financing,  which  includes  $300,000  of  additional 
common  stock  subscribed  at  par  by  the  present  stockholders,  the  net  assets 
Dec.  31  1918,  after  deducting  the  $250,000  7%  Serial  gold  notes,  amount 
to  $2,288,978,  or  more  than  $286  for  each  $100  share  of  pref.  stock  out- 
standing, and  net  quick  assets  amount  to  $1,834,286,  or  $230  for  each  $100 
share  of  pref.  stock  outstanding. 

Purpose  of  Issue. — To  retire  current  bank  loans  and  to  provide  additional 
working  capital.  The  present  stockholders  have  subscribed  at  par  for 
8300,000  of  additional  common  stock. 

Management . — The  same  which  founded  the  company. 

Directors  (and  Officers). — Chas.  H.  John  (Pres.  &  Treas.),  A.  F.  Milbrath 
(Sec),  Wrn.  Hinrichs  (Treas.),  Henry  Manegold,  Geo.  P.  Mayer,  Herman 
O.  Brumder,  Fred.  F.  Luedke. — V.  107,  p.  2384. 


(F.  W.)  Woolworth  Co.  (Five  &  Ten  Cent  Stores),  N.  Y. 

Income  Account  for  Years  ending  Dec.  31. 

1918.               1917.               1916.  1915.     ^ 

No.  of  stores  Dec.  31...          1,000                  920  805 

Net  sales $107,179,411  198,102,858  $87,089,271  $75,995,771 

Net  income. ..x$7 ,088,716  x$9,252,349     $8,713,445  $7,548,210 

Deduct — 

Preferred  dividend  (7%)      $875,000        $892,500        $927,500  $953,750 

Common  dividends 4,000,000       4,000,000       3,875,000  3,375,000 

Percent (8%)                (8%)            (7H%)  <b*A%) 

Prem.  on  pref .  stock.&c 120,016           118,626  10,510 

Total   deductions $4,875,000     $5,012,517     $4,921,126  $4,339,260 

Balance,  surplus 2,213,716       4,239,832       3,792,319  3.208,950 

Fed'l  taxes  paid  in  1918.     1,232.209  (see  "1918")  _       

Surplus $981,507     $4,239,832     $3,792,319     $3,208,950 

Previous  surplus 19,608,493,    15.368.660             _^^_zs^s 

Total   surplus x$20,599.000x$19,608,492     $3,792,319  $3,208,950 


x  Note. — "Net  income"  both  in  1918  and  1917  is  shown  subject  to  deduc- 
tion for  Federal  taxes.  The  tax  for  1917  paid  in  1918.  it  will  be  observed, 
is  here  charged  against  the  balance  surplus  for  1918. — V.  108,  p.  180. 

Worcester  Electric  Co. — New  Stock. — 

This  company  has  been  granted  permission  to  issue  $400,000  new  capital 
stock  to  be  used  for  the  construction  of  an  addition  to  its  generating  plant. 
— V.  103,  p.  499. 

Youngstown  (O.)  Sheet  &  Tube  Co. — Earnings. — 

Press  reports  show  the  following  earnings  for  the  year  1918: 

Gross  earnings $25,952,119  [Construction  adjustm'ts.  $7,363,374 

Deduct— Depreciation. . .     2,500,000  Dividends 4,394,721 

Adjustment  losses 1,499,256 1  — ; TTT77 

Balance,  surplus  for  year -  $6,967,909 

Total   surplus . $10,194,767 

The  dividends  here  include  distributions  on  $10,000,000  7%  pref.  and  on 
$18,496,000  common,  the  latter  at  the  rate  of  20%  per  annum. 

President  James  A.  Campbell  is  quoted  as  saying  that  nothing  was  set 
aside  for  Federal  taxes  as  the  revenue  law  had  not  been  passed  when  the 
statement  was  prepared.  Should  the  80%  tax  be  retained  the  taxes  may 
amount  to  between  $8,000,000  and  $10,000,000  and  the  payment  would 
absorb  most  of  the  year's  surplus. 

In  1918  the  company's  sales  fell  off  $5,000,000  as  compared  with  1917 
and  shipments  were  decreased  by  approximately  35,000  tons.  Despite  this 
fact  wages  paid  aggregated  $22,157,000,  as  against  $16,396,000  in  191/. 
— V.  107,  p.  2482. i__ 

CURRENT    NOTICE. 


— The  59th  annual  report  of  the  Home  Life  Insurance  Co.  shows  over 
four  million  dollars  paid  to  policyholders  in  1918,  of  which  over  seven 
hundred  thousand  was  in  dividends.  The  influenza-pneumonia  epidemic 
caused  an  abnormal  mortality,  greater  than  any  experienced  in  the  com- 
pany's history,  but  notwithstanding  this  the  assets  show  an  increase  of 
more  than  4%  and  are  now  over  thirty-six  million  dollars.  The  total  in- 
surance in  force  was  increased  during  the  year  8.6%,  and  is  now  nearly 
one  hundred  and  fifty-nine  million  dollars. 

— The  National  City  Co.  of  this  city  ask  in  their  page  advertisement 
elsewhere  in  the  "Chronicle"  to-day:  "What  About  Acceptances?"  This 
question  is  addressed  to  bankers.  Every  banker  should  have  the  facts  at 
his  fingers'  ends.  The  National  City  Co.  has  issued  a  booklet  entitled 
"Acceptances"  which  tells  everything  a  banker  ought  to  know  of  ac- 
ceptances in  their  various  forms  and  gives  regulations  and  rulings  of  the 
Federal  Reserve  Board.  The  company  will  be  glad  to  mail  a  copy  of  this 
practical  booklet  on  request. 

— L.  Sherman  Adams  of  Boston  has  installed  a  direct  private  telephone 
connection  for  the  convenience  of  his  New  York  clients.  The  telephone  is 
"Canal  1674."  Customers  can  call  Mr.  Adams'  Boston  office  at  70  State 
St.  without  charge.  The  advertised  announcement  on  another  page  states 
that  with  the  installation  of  this  direct  telephone  between  New  York  and 
Boston  the  firm  will  be  able  to  render  quick  service  in  the  execution  of  listed 
Boston  Stock  Exchange  securities  as  well  as  high-grade  unlisted  securities, 
in  which  Mr.  Adams  has  specialized  since  1905. 

— Halsey,  Stuart  &  Co.  are  distributing  gratis  irom  their  several  offices 
a  compact  folder  entitled  "What  the  average  man  should  know  about 
the  Income  Tax,"  which  is  a  digest  of  those  features  of  the  law  of  interest 
to  the  man  whose  income  consists  of  a  salary  and  such  items  as  rent, 
dividends,  interest,  &c.  All  of  these  items  and  many  more  are  explained 
and  illustrated  so  that  the  individual  can  solve  his  tax  problems  by  the  use 
of  this  folder. 

— Clarence  I.  Worcester,  John  D.  Woodfin  and  John  A.  Potter  have 
formed  a  corporation  under  the  firm  name  of  C.  I.  Worcester  &  Co.,  Inc., 
with  offices  at  60  State  Street,  Boston,  for  the  transaction  of  a  general 
investment  business.  Mr.  Worcester  has  been  in  the  securities  business 
in  both  New  York  and  Boston  for  fifteen  years,  having  given  up  business 
at  the  time  this  country  entered  the  war  to  go  into  the  service. 

Hyney,  Emerson  &  Co.,  39  So.  La  Salle  St.,  Chcago,  have  recently 

opened  a  municipal  bond  department,  under  the  management  of  Earl  I. 
Custin.  Mr.  Custin  is  well  known  in  the  investment  field,  having  been 
affiliated  with  a  Chicago  municipal  bond  house  for  a  number  of  years  and 
has  had  a  wide  experience  in  the  purchase  and  sale  of  municipal  securities. 

— Ly brand,  Ross  Brothers  &  Montgomery,  certified  public  accountants, 
of  New  Vork,  Boston,  Philadelphia,  Pittsburgh,  Chicago  and  New  Haven, 
announce  that  Homer  N.  Sweet,  certified  public  accountant,  Mass.,  has 
been  admitted  to  membership  in  the  firm  as  of  Jan.  1 .  Mr.  Sweet  will  con- 
tinue to  be  in  direct  charge  of  the  firm's  Boston  office. 

— At  98 XA  and  interest,  to  yield  over  7.55%  on  the  investment,  Drexel 
&  Co.,  Philadelphia,  and  Bonbright  &  Co.,  Inc.,  of  this  city,  are  offering 
and  advertising  in  this  issue  $12,500,000  Public  Service  Corporation  of 
New  Jersey  3-year  secured  convertible  7%  notes.  Full  particulars  of  this 
offering  appear  in  the  advertisement. 

— M.  F.  Middleton,  Jr.,.&  Co.,  members  Philadelphia  Stock  Exchange, 
beg  to  announce  that  they  have  opened  offices  for  the  purchase  and  sale 
of  stocks,  bonds  and  high-grade  investments  at  415  and  416  Philadelphia 
Stock  Exchange  Building,   1413   Walnut  St. 

— I.  D.  Noll  &  Co.  announce  the  removal  of  their  offices  to  170  Broad- 
way, this  city,  where  they  will  have  much  larger  space  than  at  their  old 
address  at  44  Pine  Street.  "Protection  Against  Stock  Swindling"  is  the 
title  of  a  pamphlet  just  issued  by  this  firm. 

— William  C.  Williamson  has  been  admitted  as  a  general  partner  to  the 
firm  of  MacMeekin  &  Co.  of  Philadelphia,  and  the  name  of  the  firm 
changed  to  MacMeekin  &  Williamson.  Mr.  Williamson  is  associated 
with  James  A.  S.  MacMeekin. 

— Frederick  Seagrave  of  Detroit  has  this  week  been  made  a  general  part- 
ner in  the  New  York  and  Philadelphia  Stock  Exchange  firm  of  Edward  B. 
Smith  &  Co.,  30  Pine  St.,  this  city,  and  1411  Chestnut  St.,  Philadelphia. 

— Elstou  &  Co.,  investment  securities,  39  South  La  Salle  St.,  Chicago, 
announce  that  Lawrence  Maclntyre,  formerly  of  Chas.  S.  Kidder  &  Co., 
Chicago,  is  associated  with  their  firm  as  Vice-President. 
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COMMERCIAL  EPITOME 

Friday   Night,   Feb.    14   1919. 

The  tone  in  American  business  is  rather  more  cheerful, 
although  as  a  rule  there  is  no  important  increase  in  actual 
trading.  But  the  feeling  is  more  hopeful.  The  rise  in  the 
stock  market  of  late  to  some  extent  reflects  it.  Also  the 
labor  situation  at  home  and  abroad  seems  less  threatening. 
The  big  Seattle  strike,  with  its  rather  subtle  but  plain  enough 
Bulshevist  leanings,  has  been  squelched  by  a  resolute  Mayor, 
much  to  the  satisfaction  of  the  whole  country.  Textile 
strikes  may  end  with  the  official  suggestion  of  a  five-day 
week  of  8H  hours  work  daily.  In  the  Southwest  with  the 
advance  of  spring  the  general  drift  is  towards  some  improve- 
ment in  trade.  At  some  Western  centres  sales  of  merchan- 
dise are  larger  in  the  aggregate,  though  individual  orders 
are  not  generally  heavy.  The  snows  and  rains  of  late  at 
the  West  have  helped  the  winter  wheat  crop.  The  West- 
ern farmer  is  cheered  by  the  prospect  of  a  continuation  of 
$2  26  for  wheat.  The  cotton  farmer,  to  be  sure,  is  repre- 
sented as  disgruntled.  He  wants  to  be  "protected."  Some- 
body tacked  a  "rider"  on  a  wheat-price  bill  which  called  for 
$2  26  per  bushel,  providing  for  the  purchase  by  the  Gov- 
ernment of  2,500,000  bales  of  cotton  to  be  held  off  the 
market  until  prices  rise.  It  remains  to  be  seen  whether 
this  exhibition  of  paternalism  will  be  enacted  into  law. 
The  demand  for  plows,  tractors  and  agricultural  imple- 
ments is  sharp;  also  that  for  seeds.  The  soil  richly  repays 
cultivation  in  these  extraordinary  times.  Recent  sales  of 
hardware  and  furniture  as  well  as  jewelry  have  been  large. 
Auction  sales  of  wool  have  yielded  better  prices  than  the 
minimum  fixed  for  pulled  and  scoured  grades.  It  is  believed 
that  the  cheapening  of  cotton  goods  recently  will  before 
long  lead  to  a  larger  retail  business.  The  demand  for 
automobiles,  too,  is  said  to  outrun  the  supply.  The  Gov- 
ernment is  understood  to  be  contemplating  large  purchases 
of  rails  and  other  equipment.  Wheat  exports  for  the  week 
rose  to  nearly  6,000,000  bushels  and  are  thus  far  some 
16,000,000  bushels  ahead  of  those  up  to  this  date  last  year. 
Building  shows  an  increase  that  is  supposed  to  mean  that 
this  branch  of  business  is  facing  better  times,  unless  a 
threatened  building  trade  strike  interferes.  Business  fail- 
ures are  still  very  small. 

Buying  of  heavy  clothing  is  small.  A  blizzard  and  rains 
at  the  West  have  hurt  trade.  The  blizzard  extended  from 
Nebraska  northward,  with  the  thermometer  is  some  cases 
5  degrees  below  zero.  It  helped  to  put  up  the  price  of  corn 
11  cents  during  the  week.  Chicago  dispatches  to-day  say 
that  the  storm,  accompanied  by  snow,  wind  and  rain,  which 
for  twenty  hours  demoralized  wire  communication  and 
railroad  traffic  in  the  territory  between  the  Missouri  River 
and  the  Rocky  Mountains,  and  from  the  Canadian  border 
to  Oklahoma,  on  the  11th  instant  was  still  in  progress  and 
moving  eastward,  though  with  decreasing  severity.  The 
snowfall,  in  most  localities,  was  comparatively  light,  but 
high  winds,  especially  in  Nebraska  and  Kansas,  caused  huge 
drifts,  which  delayed  rail  traffic.  All  freight  trains  were 
annulled  and  only  a  few  passenger  trains  were  able  to 
get  through.  No  extreme  cold  weather  has  occurred  any- 
where. It  has  been  termed  "the  warm  blizzard."  Rain 
has  prevailed  here  at  the  East  for  about  24  hours,  but  there 
is  still  a  remarkable  absence  of  snow  in  this  section.  Retail 
trade  is  affected  by  the  abnormally  mild  winter.  Textiles 
remain  quiet.  Pig  iron  is  to-day  reported  dull  and  15% 
lower.  Coke  is  lower.  Business  in  steel  lags.  Rains  and 
snows  delay  farm  work  and  the  marketing  of  grain,  &c. 
It  is  noticeably  backward  in  the  southwestern  cotton  section. 
As  regards  general  trade  many  hold  aloof  for  lower  prices. 
The  Council  of  the  U.S. National  Defense,  in  endeavoring 
to  awaken  general  trade,  urges  the  American  people  to  buy 
now  what  they  need.  Prices  have  been  falling  for  two 
months.  The  cost  of  food  is  gradually  declining,  but  it  is 
in  dairy  products  like  butter  and  eggs,  rather  than  meats, 
which  is  still  very  high.  Unemployment  is  increasing.  At 
the  South  the  recent  great  decline  in  cotton  prices  hurts 
trade  and  collections.  Attempts  are  to  be  made  towards 
concerted  action  in  reducing  the  cotton  acreage.  The  sales 
of  dry  goods  are  disappointing.  The  demand  for  coal  is 
also  below  expectations  and  trade  in  iron  and  steel  has  not 
awakened.     Copper  is  down  to  17  cents. 

In  connection  with  the  labor  question  it  is  of  interest  to 
note  that  not  only  is  immigration  into  the  U.S.  to  be  sus- 
pended for  four  years  but  also  that  during  the  past  four 
years,  1,250,000  aliens  in  the  United  States  have  applied  to 
steamship  companies  for  passage  to  their  native  lands  after 
the  war.  It  is  estimated  that  2,500,000  desire  to  return  to 
Europe.  A  beginning  is  being  made  in  the  inevitable  re- 
duction in  wages.  A  Salt  Lake  City  dispatch  says  that  the 
Utah  Copper  wage  cut  amounts  to  12^  cents  for  each  cent 
reduction  in  price  of  copper  on  wages  exceeding  $4  15  a 
day.  Wage  reductions  amount  to  between  60  and  75  cents 
a  day.  A  decision  which  is  expected  to  end  the  strike  of 
Eastern  textile  workers  was  reached  by  the  War  Labor 
Board  on  the  13th  inst.,  when  a  temporary  working  basis 
of  an  oight-and-one-half  hour  day  and  a  five  day  week  was 
announced.  It  was  estimated  by  labor  leaders  that  90% 
of  the  idle  employees  would  resume  work  on  Monday  next. 


The  Seattle  strike  of  55,000  workers  ended  on  Feb.  11. 
Strikes  occurred  in  Montana,  Arizona  and  Utah  copper 
miners  or  smelters.  But  now  there  is  a  voluntary  reduction 
by  miners  in  their  own  wages  in  the  coal  districts  of  25  to 
30%  rather  than  see  the  mines  closed  down.  There  are 
complaints  of  unemployment  as  demobilization  progresses 
and  trade  for  the  time  is  slack.  Up  to  Feb.  7,  1,033,812 
men  and  67,038  officers  had  been  discharged.  The  duPonts, 
who  on  the  signing  of  the  Armistice  Nov.  11,  had  86,000 
operatives,  have  discharged  60,000. 

It  is  contended  that  the  United  States  will  come  into  keen 
competition  in  the  shipping  business  with  Japan.  Japanese 
owners,  it  is  said,  made  enormous  profits  during  the  war,  and 
competition  will  be  backed  by  plenty  of  money  supported 
by  subsidies  for  shipbuilding  and  for  carrying  of  mails. 
While  food  prices  are  slowly  declining  in  the  United  States, 
it  appears  that  they  are  rising  in  Paris  owing  to  the  great 
number  of  visitors  in  the  French  capital.  All  foodstuffs  are 
expensive.  Butter  is  $2  25  a  pound.  An  ordinary  baker's 
cake  cost  $1  75  to  the  natives.  Bananas  are  14  cents  each. 
There  are  no  apples  or  grapefruit.  Vegetables,  however, 
are  plentiful  and  very  good.  Much  complaint  is  heard  of  the 
recent  British  embargo  on  the  importation  of  a  long  list  of 
merchandise.  But  relaxing  its  embargo  ruling  slightly, 
Great  Britain  has  agreed  that  "as  a  temporary  expedient" 
importers  can  obtain  one-quarter  the  quantity  of  American 
boots  and  shoes  received  in  1913. 

LARD  higher;  prime  Western,  26.50c;  refined  for  the 
Continent,  28.50c;  South  American,  28.65c;  Brazil,  in 
kegs,  29.65c  Futures  advanced  sharply.  In  a  single  day, 
pork  moved  up  SI  a  barrel,  and  lard  and  ribs  50  points. 
Offerings  have  been  light  of  lard  and  other  products,  and 
hogs  have  been  rising.  Export  allotments  of  provisions 
have  been  liberal.  Exporters  and  shorts  have  competed  in 
a  market  where  everybody  was  eager  to  buy  lard  and  other 
product.  The  total  export  allotment  thus  far  this  month 
are  said  to  be  about  225,000,000  pounds  of  meat  and  lard. 
The  sharpest  advance  in  many  weeks  carried  hog  prices  on 
the  11th  inst.  to  the  highest  point  reached  since  Nov.  27 
1918.  The  average  moved  up  to  $17  85,  or  $1  72  higher 
than  a  year  ago,  and  $5  40  above  two  years  ago.  To-day 
prices  declined  after  an  early  advance,  which  brought  out 
big  offerings.  On  Thursday,  it  is  said,  1,000,000  pounds  of 
cash  lard  sold  at  26  cents.  Hogs  declined  5  cents  to-day; 
Western  receipts  135,000,  against  80,000  last  year. 

DAILY   CLOSING   PRICES    OF    LARD    FUTURES    IN    CHICAGO. 
Sat.       Mon.       Tues.        Wed.      Thurs.       Fri. 
23.80       24.30        Holi-      24.80       24.60 
22.82       23.32        day.       23.82       23.67 


May  delivery 23.30 

July  delivery 22.32 


PORK  steady;  mess, 
Beef  firm:  mess, 
mess,  $63@$65;  No.   1 


,  nominal;  clear,  $46@$51. 
packet,  $37@$38;  extra  India 
canned  roast  beef,  $4  25;  No.  2, 
$8  25.  Cut  meats,  lower;  pickled  hams,  10  to  20  lbs., 
255/8@26ysc;  pickled  bellies,  30@31c  To-day  May  pork 
closed  at  $40  20,  an  advance  for  the  week  of  $3  30.  Butter, 
creamery  extras,  493^@50c  Cheese,  flats,  28@32c  Eggs, 
fresh  gathered  extras,  48J^@49c 

COFFEE  quiet  on  the  spot;  No.  7  Rio,  15^c ;  No.  4 
Santos,  213^c;  fair  to  good  Cucuta,  20@20Kc.  Futures 
though  quiet,  advanced.  Support  was  given.  Even  a  cer- 
tain amount  of  bull  manipulation  was  at  one  time  attempted. 
But  trading  was  so  light  that  fluctuations  were  rather 
languid  with  distant  months  lagging.  Rio  and  Santos  have 
big  stocks.  In  the  aggregate  they  are  some  5,340,000 
bags  against  4,560,000  a  year  ago  in  round  figures.  Early 
in  the  week,  too,  firm  offers  from  Brazil  were  lower  but 
Rio  and  Santos  have  latterly  risen.  Consumers  at  home 
and  aboard  show  no  disposition  to  buy  on  a  big  scale. 
To-day  prices  advanced  34  to  48  points  owing  to  the  removal 
of  export  restrictions  and  indications  of  a  better  demand  for 
spot  coffee.     Prices  are  distinctly  higher  for  the  week. 

May c.14.78@14.80l  Aug c_14.10@14.15|Nov c.13.75@13.80 

June 13.53@13.55  Sept 13.95@14.00  Dec 13. 70®  13.75 

July 13.33@l3.35|Oct 13.85@13.90|  Jan 13.65@13.70 

SUGAR  has  been  bought  on  a  fair  scale  at  5.88c  cost  and 
freight  by  the  committee;  centrifugal,  96-degrees  test,  7.28c 
for  Cuban  and  Porto  Rican.  Granulated  9c,  and  selling 
more  freely.  Sugar  meltings  are  increasing.  Last  week's 
Cuban  receipts  were  smaller.  Meltings  at  the  North  At- 
lantic port  last  week  were  54,000  tons.  That  was  22,000 
tons  more  than  in  the  same  week  last  year.  It  is  true,  how- 
ever, that  the  meltings  are  still  said  to  be  considerably  under 
the  average  weekly  total  expected  to  be  reached  later  on. 
At  the  same  time  it  undoubtedly  provides  a  sufficient  supply 
for  current  home  and  export  business.  The  receipts  at 
Atlantic  American  ports  last  week  were  51,758  tons,  or  13,135 
tons  less  than  in  the  previous  week,  but  18,207  tons  larger 
than  in  the  same  week  last  year;  total  stocks  there  47,533 
tons,  against  49,775  tons  in  the  previous  week,  41,271  last 
year  and  134,230  in  1917. 

OILS. — Linseed  quiet  but  steady;  city  raw,  car  lots, 
$1  45;  5-bbls.  lots,  $1  48.  Edible  lard,  $1  90@$2.  Co- 
coanut,  Ceylon,  bbls.,  15@15Mc;  Cochin,  bbls.,  18®lS^c 
Soya  bean,  12^@13^c  Corn  oil,  crude  wood,  15c  Olive, 
$3  50@$4.  Cod,  domestic,  $1  40@$1  45.  Spirits  of  tur- 
pentine, 71@71J^c  Common  to  good  strained  rosin, 
$13  50@$31  60. 

PETROLEUM  fairly  active  and  firm;  refined  in  barrels, 
cargo  $17  25@$18  25;  bulk,  New  York,  $9  25©$10  25; 
cases,  New  York,  $20  25® $21  25.     Gasoline  remains  un- 
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changed;  the  gasoline  demand  for  foreign  account  is  said  to 
be  well  maintained,  and  with  the  coming  of  spring  the  pros- 
pects for  domestic  trade  will  be  more  favorable.  Motor 
gasoline,  in  steel  barrels,  to  gauges,  24 i^c.,  to  consumers, 
26^>c.  Gas  machine,  41J^c.  The  recent  shortage  of 
kerosene  for  home  needs  is  reported  to  have  been  relieved. 
In  the  north  Texas  field  several  creditable  producers  are 
reported.  The  best  of  these  is  said  to  be  two  miles  south- 
west of  Caddo,  in  Stephens  County,  which  produces  3,500 
barrels  a  day.  The  weather  has  been  generally  favorable, 
and  field  work  is  reported  to  be  up  to  the  normal. 


Pennsylvania  dark  $4  00 

Cabell 2  77 

Orichton 1  75 

Corning 2  85 

Wooster 2  85 

Thrall 2  25 

Strawn 2  25 

De  Soto 2  15 

North  Lima 2  38 


South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset,  32  deg..  2  60 

Ragland 1  25 

Electra 2  25 

Moran 2  25 

Plymouth 2  33 


Illinois,   above   30 

degrees $2  42 

Kansas  and  Okla- 
homa  2  25 

Caddo,  La.,  light.  2  25 
Caddo,  La.,  heavy  1  00 

Canada 2  78 

Healdton 1  45 

Henrietta 2  25 


TOBACCO  has  been  rather  nominal  than  otherwise  so  far 
as  domestic  leaf  is  concerned.  Certainly  trading  has  been 
light.  Farmers  want  very  high  prices.  Buyers  demur. 
Yet  recently  there  were  rather  large  sales  of  Porto  Rico 
stripped  fillers;  also  liberal  sales  of  Havana  and  Sumatra 
all  at  firm  prices.  Connecticut  shade-grown  wrappers  for 
an  exception  among  domestic  descriptions  have  sold  freely. 
The  Agricultural  Department  advised  farmers  at  the  South 
and  elsewhere  not  to  "plunge"  in  tobacco  raising.  It  says 
in  a  statement  that  while  it  is  impossible  to  arrive  at  the 
quantity  of  tobacco  Europe  will  be  prepared  to  purchase 
during  the  next  year  or  two,  it  seems  likely  that  any  con- 
siderable increase  over  the  1918  crop  in  the  flue-cured  section 
would  be  followed  by  a  decline  in  market  prices.  The  larg- 
est crop  of  tobacco  the  country  has  ever  produced  is  being 
marketed,  and  while  prevailing  prices  are  very  high  for  some 
of  the  leading  types,  such  abnormal  prices  are  said  to  be 
due  primarily  to  war  conditions.  The  department  points 
out  that  the  country  has  grown  three  large  crops  of  tobacco 
in  succession,  with  no  decided  shortage  in  production  of  any 
of  the  leading  types. 

COPPER  dull  and  lower  at  17  to  18c.  The  Government 
it  is  stated  has  160,000,000  pounds  of  copper  on  hand, 
which  will  probably  not  be  sold  except  through  regular  chan- 
nels. This,  however,  is  something  hanging  over  the  mar- 
ket. Tin  has  been  71  to  72c  nominally.  A  rumor  said  that 
the  Iron  and  Steel  Institute,  which  controls  the  tin  supply, 
is  about  to  forbid  all  uncontrolled  sales  of  tin  until  the  stocks 
of  the  metal  in  the  hands  of  the  Government  have  been 
disposed  of.  It  could  not  be  confirmed.  The  report  was, 
however,  credited  by  some.  In  London  there  was  a  heavy 
decline.  It  is  at  the  equivalent  of  48  cents  there.  Lead 
slightly  higher  at  5@5.25c.     Spelter  higher  at  6.75c. 

PIG  IRON  is  dull  and  shut  downs  of  blast  furnaces  con- 
tinue. Southern  production  is  small.  Meanwhile  coke 
prices  are  declining,  with  a  steady  increase  of  surplus  stocks. 
Pig  iron  itself  is  believed  to  be  tending  downward.  To-day 
reductions  in  prices  of  pig  iron  were  reported  averaging  15  % . 
This  is  taken  to  mean  a  reduction  of  wages.  Wages  are 
regulated  largely  by  the  movement  of  price. 

STEEL  business  is  confined  mostly  to  sheets  and  tin 
plates,  which  are  in  good  demand.  Other  branches  are 
quiet.  Little  is  being  done  for  export.  But  a  decline  in 
freight  rates  raises  hopes  that  before  long  some  foreign 
business  will  soon  be  done.  Scrap  is  dull,  and  in  the  South 
it  is  said  to  be  about  $13.  Evidently  there  must  be  a  good 
business  in  rails  sooner  or  later.  But  just  now  there  is  com- 
paratively little  if  there  is  any  at  all,  though  it  is  said  that 
an  award  of  one-half  a  million  tons  is  certain  to  be  made, 
and  in  aU  likelihood  a  much  larger  quantity.  Also  it  is 
said  that  the  Railroad  Administration  purposes  to  order 
equipment  of  various  other  kinds.  Certainly  it  will  be 
decidedly  welcome.  Meantime  the  chief  corporation  is 
understood  to  be  producing  at  the  rate  of  85%  of  capacity. 
This  means  that  there  must  be  a  good  storing  of  products 
awaiting  better  trade  conditions.  An  enormous  amount  of 
rebuilding  must  be  done  in  this  country,  and  an  awakening 
of  business,  therefore,  is  only  a  question  of  time.  Mean- 
while the  Director  of  Finance  for  the  Railroad  Administra- 
tion has  asked  steel  rail  manufacturers  for  prices.  It  is 
estimated  that  Government  purchases  will  range  from 
500,000  to  1,000,000  tons.  Before  the  war  steel  rails  sold, 
it  is  pointed  out,  at  the  uniform  price  of  $28  a  ton,  but  recent 
quotations  have  been  at  $35  a  ton,  although  none  have  been 
sold  at  that  price.  Steel  plates  are  quoted  at  $60  a  ton,  as 
against  $35  before  the  war.  Price  readjustment  is  expected 
around  April  1st. 


COTTON 

Friday  Night,  Feb.  14  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
101,477  bales,  against  107,571  bales  last  week  and  121,875 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1918  3,554,498  bales,  against  4,315,855  bales  for  the 
same  period  of  1917-18  showing  a  decrease  since  Aug.  1  1918 
of  761,357  bales. 


Gal  veston 

Texas  City 

Port  Arthur  ,&c_ 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week. 


Sat.       Mon. 


067 


,589 
935 


1,047 

"237 

169 

1,509 


,273 

77 


2,555 

"480 

153 

1.264 


15,553    16,737 


Tues. 


2.869 


7,601 
245 


1.835 

"531 
517 
676 


Wed.     Thurs. 


8.339. 
1,2171 


5.4171 
202 


2,561 

""76 
393 
483 

"130 
1 


3.615 


5,710 
991 


1,858 

"70 
131 
895 


91 


14.345    18.819    13.361    22.662  101,477 


Fri. 


4.724 

197 

5.482 

7,081 

121 

""60 
2,620 

l",253 

225 
696 


117 


Total. 


28.845 
4,102 
5,482 

37.671 
2,571 

""60 
12,476 

2",647 
1,588 
5,523 

"130 

296 

86 


The  following  shows  the 
since  Aug.  1  1918  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Feb.  14. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c 

New  Orleans 

Mobile    

Pensacola 

Jacksonville..  .. 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


1918-19. 


This     Since  Aug 
Week.      1  1918. 


28,845 
4,102 

5~,482 

37,671 

2,571 

""60 
12,476 

2~,647 
1,588 
5,523 

"130 

296 

86 


1,232,146 
51,497 

26",668 

939,741 

101,019 

9,422 

17,496 

682,863 

52,950 

123.655 

70,404 

202,031 

2,909 

6,887 

18,757 

16,023 

30 


1917-18. 


This     Since  Aug 
Week.      1  1917. 


33.781 


2.610 

996 

43.675 

5,970 


850 

11.867 

3,000 

1.976 

892 
6,055 

274 

326 
2,319 

782 


Totals 101,477  3,554,498  115,373  4,315,855  1,389,813  1,496,150 


,312,939 

50,156 

8.102 

19,679 

,125,564 
76,747 
25,941 
37,600 

805.412 

114,900 

181.628 
67.699 

228.234 
4,007 

105.606 

84.350 

63,706 

3,585 


Stock. 


1919. 


287,536 
17,278 


451.562 
24.024 


11.110 

259,313 

4,000 

57,080 

57,657 

101.720 


93,267 

13,846 

7,673 

3,747 


1918. 


325.107 
38.199 


438,125 
14,577 

"l7".066 
256,074 
22,500 
55,523 
42,135 
78,157 

153".  1 64 

20,404 

30,063 

5,212 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 

Receipts  at — 

1919.     |     1918. 

1917. 

1916. 

1915. 

1914. 

Galveston 

TexasCity.&c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston, &c 

Wilmington 

Norfolk 

N'port  N..&C 
All  others 

28.845 
9,584 

37,671 
2.751 

12.476 

"2".647 
1,588 
5.523 

572 

33,781 
3,606 

43,675 
5.970 

11.867 
3,000 
1,976 
892 
6,055 
274 
4,207 

43,587 

2,472 

19.361 

846 

3,661 

2,000 

535 

223 

3.308 

7,044 

55,101 
5,345 

22,044 
1,634 

19.469 

1.500 

1,791 

963 

19,229 
488 

14,839 

140,320 
23,483 
67,122 

3,683 
68,037 

9,000 
10.040 

6,372 
17,783 

6,846 
16,053 

60.560 

10,284 

36.733 

4.838 

17.318 

6,800 

2,962 

4,749 

7,044 

4,349 

9,253 

Total  this  wk. 

101,477 

115.373 

83.037 

142.403 

368,739 

164.890 

Since  Aug.  1. 

3.554.498 

4,315,855 

5,393,783 

5.131,939 

7.498,071 

8.820,717 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  77,359  bales,  of  which  44,793  were  to  Great  Britain,  15,241 
to  France  and  17.325  to  other  destinations.  Exports  for  the 
week  and  since  Aug.  1  1918  are  as  follows: 


Week  ending  Feb.  14  1919. 
Exported  to — 

From  Aug.  1  1919  to  Feb.  14  1919. 
Exported  to — 

from — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston. . 
Texas  City- 

23,562 

4,100 

27,662 

485,775 

325,429 

58,221 

9,532 

93,081 

33,663 

24,075 
251,771 
22.286 
12,355 
19.116 

58,701 

158,970 

151,150 

1,000 

31 

52,512 

5,576 

259,027 

15,800 

130 

119,629 

77,416 

400 
5,646 

199,810 

1,400 
253,944 

803,503 
15.800 

130 

New  Orleans 

8,710 

15,241 

10,364 

34,315 

604,028 
58,221 

9,532 

4,124 

4,124 

321,647 

33,663 

1,400 

Wilmington 

5,646 

24,106 

New  York. 

8,397 

2,861 

11,258 

504,093 
27,862 

12,355 

20,516 

Pacific  Ports 

253,944 

Total 

44,793 

15,241 

17,325 

77,359 

1,335,304 

427,940 

933.202 

2,696,446 

Tot.'17-'18* 
Tot.'16-'17- 

46,200 
65,416 

13,736 
14,038 

26,036 
14,148 

85,972 
93,602 

1,693,710 
1,987.160 

377,427 
565,378 

825,478 
1,382,818 

2,896,615 
3,935,356 

*  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Feb.  14  at— 

Great   i 
Britain.'.  France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York* 

Other  ports*.  _ 

5,436:   24,745 

22,426    13,542 

5,000,   15,000 

4",956       '.'-'-'. 

io",666j    2",566 

10.000]     3,000 

:::: 

1,000 

18,174 

9.000 

4",  666 
3,000 

1,000 

3",666 
500 
300 
.450 

32,181 

54,142 

32,000 

500 

5,256 

450 

16,500 

16,000 

255,355 

397.430 

227,313 

56,580 

18.768 

101.270 

76,767 

99,311 

Total  1919.  . 
Total  1918.  . 
Total  1917.. 

57,818    58.787 
69,496    35,000 
24,1841   24,493 

— 

35,174 
33.307 
11.111 

5,?50 
16,200 
24,984 

157,029 

154,003 

84.772 

1,232,784 
1,342.147 
1,274,781 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  some- 
what more  active  in  an  oversold  market  and  even  early  m 
the  week  prices  advanced  on  smaller  offerings  and  a  better 
demand  both  for  home  and  foreign  account.     For  the  first 
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time  in  a  good  while  contracts  became  scarce.  Covering 
before  Lincoln's  Birthday  in  a  short  market  easily  advanced 
prices.  Liverpool  and  domestic  trade  interests  bought  for 
a  time  freely.  Also  the  labor  news  seemed,  on  the  whole, 
more  favorable.  Certainly  the  Seattle  strike  ended  on  the 
11th  inst.  Fifty -four  of  the  Bolsheviki  are  to  be  deported. 
And  they  are  only  the  first  group  to  go.  Vigorous  action 
will  be  taken  to  rid  the  country  of  these  pests.  They  will 
be  sent  back  to  Russia  and  wherever  else  they  properly 
belong.  The  vigorous  action  of  the  Government  through 
the  Commissioner-General  of  Immigration  is  warmly 
commended.  Pessimists  have  laid  stress  recently  on  the 
Bolshevist  propaganda  in  this  country.  It  will  be  squelched 
forthwith.  Also  the  labor  news  from  the  textile  districts 
has  at  least  been  no  worse  than  it  was.  In  fact,  at  Law- 
rence, Mass.,  mill  operatives  are  gradually,  it  is  said,  return- 
ing to  work.  And  Europe  is  making  arrangements,  appar- 
ently, to  secure  credits  in  this  country.  Italy  and  Denmark 
are  among  those  which  expressed  the  desire  of  large  credits 
in  this  country.  Belgium,  too,  seeks  raw  materials  in  the 
United  States  and  credits  to  that  end.  Only  a  lack  of  raw 
materials  prevents  a  revival  of  industry  in  Belgium  and 
also  it  appears  in  Northern  France,  to  say  nothing  of  other 
parts  of  the  Continent.  Some  of  the  members  of  the  trade 
are  urging  that  the  bars  be  let  down  to  Germany.  They 
think  that  at  least  the  low  grades  might  be  sold  to  Germany. 
There  is  quite  a  large  supply  and  little  demand.  On  the 
10th  instant  at  Montgomery,  Alabama,  the  discount  on 
good  ordinary  under  middling  had  been  increased,  it  was 
stated,  to  1200  points.  That  is  something  unusual.  Also, 
a  rider  was  tacked  on  to  the  bill  calling  for  a  Governmental 
price  of  $2  26  per  bushel  for  wheat,  authorizing  the  Govern- 
ment to  buy  2,500,000  bales  of  cotton  in  order  to  protect 
the  South  from  a  further  decline  in  price  of  its  chief  staple. 
That  would  be  taking  a  leaf  out  of  the  book  of  the  Brazilian 
Government.  It  has  bought  large  quantities  of  coffee  at 
different  times  in  the  past  in  order  to  help  out  the  Brazilian 
coffee  planter  when  coffee  prices  were  abnormally  low. 
True,  it  would  be  a  big  stretch  of  the  imagination  to  call  the 
present  price  of  cotton  abnormally  low.  It  is  really  still 
abnormally  high  in  spite  of  the  recent  big  fall.  But  the 
cotton  planter  who  is  trying  to  get  30  to  35  cents  looks  upon 
present  prices  as  unwarrantively  low.  And  he  is  dis- 
gruntled to  find  that  the  wheat  farmer  is  getting  $2  26  per 
bushel  and  that  the  Government  seems  to  seriously  con- 
template a  loss  of  $1,000,000,000  or  more  in  granting  him 
that  price,  and  reselling  the  wheat  at  a  much  lower  price, 
according  to  actual  market  conditions,  while  the  cotton 
farmer,  on  the  other  hand,  is  left  to  shift  for  himself. 

In  recent  months  the  domestic  consumption  has  increased. 
This  has  led  not  a  few  to  think  that  to-day's  statement  of  the 
domestic  consumption  for  January  would  be  bullish  rather 
than  otherwise.  A  previous  estimate  of  the  National  Gin- 
ners'  Association  was  522,000  bales,  or  some  50,000  more 
than  in  December.  This,  to  be  sure,  was  a  surprise,  as 
many  had  been  looking  for  much  smaller  figures  as  the 
January  total.  Also  some  look  for  an  increase  in  exports 
before  long.  Europe  is  bare  of  raw  cotton  and  seemingly 
of  cotton  goods.  Pretty  much  the  whole  world  outside  of 
America  is  in  the  same  plight.  And  Liverpool  prices  have 
been  stronger.  Manchester  cabled  that  the  market  was 
improving  and  that  bids  for  cloths  from  India  were  better. 
The  British  Control  Board  has,  as  it  is  well  known,  removed 
all  restrictions  on  the  British  textile  machinery.  Shorts 
have  shown  more  anxiety  to  cover  here.  Trade  interests 
have  been  calling  somewhat  more  freely.  And  there  is  some 
complaint  of  heavy  rains  in  Texas  delaying  preparations  for 
the  new  crop.  Liverpool  and  trade  interests  have  bought 
more  freely,  especially  Liverpool.  Shorts  have  covered 
hurriedly.  Many  stop  orders  were  caught.  There  are  said 
to  have  been  quite  a  good  many  rejections  by  Washington 
officials.  The  March  "notices,"  it  is  inferred,  may  not  be 
very  large;  possibly  quite  the  reverse.  Cotton  goods  have 
been  rather  steadier. 

On  the  other  hand,  exports  have  undoubtedly  been  dis- 
appointing. Ocean  tonnage  is  still  comparatively  scarce 
and  rates  are  still  high .  American  rates  are  50%  higher  than 
the  British.  After  all,  too,  the  cotton  goods  markets 
abroad  are  not,  in  a  satisfactory  condition.  A  recent  big 
decline  in  raw  cotton  has  to  all  appearances  led  buyers  of 
goods  the  world  over  to  hold  aloof  or  to  reduce  their  bids 
to  a  point  which  does  not  promise  anything  like  activity ,  at 
least  for  the  present  time.  China  is  buying  only  limited 
quantities.  India's  bids,  though  higher  than  recently,  are 
said  to  be  too  low  for  business.  And  there  is  a  dispute  about 
hours  of  labor.  The  textile  trades  of  Lancashire  have 
agreed  to  a  48-hour  week  -with  wages  unchanged.  Operatives 
seem  to  be  pressing  for  a  44-hour  week,  presumably  with 
48-hour  pay.  In  this  country  cotton  goods  have  been  quiet 
and  more  or  loss  depressed.  Spot  cotton  has  as  a  rule  been 
dull.  The  new  season  is  near  at  hand  and  the  soil  of  the 
South  is  m  an  exceptionally  good  condition.  It  is  true  that 
:  I  ion  in  favor  of  a  drastic  cut  in  acreage.  But 
there  is  a  good  deal  of  scepticism  as  io  whether  it  will  actually 
be  made.  Some  other  things  planted  last  season  did  not 
turn  out  as  well  as  expected.  Cotton  is  a  cash  gold  crop  all 
over  the  world.  The  South  has  planted  it  from  time  im- 
memorial. It  understands  it  better  than  anything  else. 
And  tradition  is  believed  to  count  for  a  good  deal  even  in 
agriculture.    Also  there  is  opposition  to  Germany's  receiving 


cotton  until  manufactures  are  fully  resumed  in  France  and 
Belgium.  Meantime  speculation  as  a  rule  is  light.  At 
times  about  the  only  buyers  have  been  shorts.  Certainly 
the  trade  on  the  whole  has  ftot  bought  on  a  big  scale.  The 
consensus  is  that  prices  will  decline  with  occasional  sharp 
rallies  at  the  expense  of  the  shorts.  The  Exchanges  were 
closed  on  the  12th  inst.,  Lincoln's  Birthday,  both  here  and  in 
New  Orleans,  the  latter  for  the  first  time.  To-day  prices 
were  higher  owing  to  a  better  feeling  generally  in  regard  to 
cotton.  The  Liverpool  market  advanced,  the  January 
consumption  in  the  United  States  proved  to  be  unexpectedly 
large,  the  stock  market  advanced,  Liverpool,  the  trade  and 
shorts  bought  freely.  Prices  closed  at  a  large  advance  for 
the  week.  Spot  cotton  closed  at  25.80c.  for  middling  up- 
lands, showing  an  advance  for  the  week  of  80  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  8  to  Feb.  14—  Sat.     Mon.    Tues.     Wed.Thurs.      Fri. 

Middling  uplands 25.00     25.15     25.35     HOL.     25.65     25.80 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The   quotations  for   middling  upland  at  New   York  on 
Feb.  14  for  each  of  the  past  32  years  have  been  as  follows: 


1919-C 25.80 

1918 31.20 

1917 16.30 

1916 12.00 

1915 8.55 

1914 12.85 

1913 13.05 

1912 10.70 


1911-C 14.10 

1910 15.15 

1909 9.85 

1908 11.35 

1907 11.00 

1906 11.25 

1905 7.70 

1904 14.80 


1903. 
1902. 
1901. 
1900. 
1899. 
1898_ 
1897. 
1896- 


9.60 
8.75 
9.56 
8.88 
6.56 
6.25 
7.00 
8.12 


-  5.62 
.  7.94 
.  9.00 
.  7.19 
9  12 

1890 Jliilai 

1889 10.00 

1888 10.62 


1895. 
1894. 
1893. 
1892. 
1891. 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday 

Monday 

Tuesday 

Wednesday- 
Thursday  __ 
Friday 


Total . 


Spot 
Market 
Closed. 


Futures 
Market 
Closed. 


Quiet,   unchanged-.  Very  steady. 

Quiet,  15  pts.  adv..  Steady 

Quiet,  20  pts.  adv..  Steady 

HOLI  DAY 

Quiet,  30  pts.  adv. -Steady 

Quiet,  15  pts.  adv..  Steady 


SALES. 


Spot.    '.Contract    Total 


300 


100 


100 


300 


300l 


1001 


400 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


February — 

Range 

Closing... 

March — 

Range 

Closing 

April— 

Range 

Closing 

May — 

Range 

Closing 

Ju-  e — 

Range 

Closing 

July — 

Range 

Closing... 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing... 

November — 

Range 

Closing... 

December — 

Range 

Closing 

January — 

Range 

Closing 


Saturday, 
Feb.  8. 


21.04-.78 
21.50-.57 


20.03-.80 

2(1. 47-. 51 


19. 50- .25 
19.95-.97 


18.50-.22 
18.85   — 


19.25 

18.80 


18.49-.87 
18. 60- .70 


18.30-.35 
18.40    — 


Monday. 
Feb.  10. 


20.80- 
21.63- 


21.30 
21.10- 


19.80- 
20.52- 


19.30- 
20.12- 


18.40- 
19.10- 


18.30- 

18.87- 


18.25- 
18.55- 


Tuesday, 
Feb.  11. 


21. 50-. 20 
21. 85-. 92 


20.42-. 24 
20. 89-  .95 


19.95-.78 
20.40-.43 


18.7C-.50 
19. 05- .07 


19.00-.20 
18.80-.90 


19.10   — 
18.60   — 


Wed'day, 
Feb.  12. 


HOLI- 
DAY 


Thursd'y 
Feb.  13. 


21.85- .45 
22. 17-. 17 


21.40    — 
21.55   — 


20.85-.49 
21.33-.36 


20.45-.03 
20. 85-. 90 


19.53-.90 
19.70    — 


19.30-. 70 
19.55    — 


19.45   — 
19.45 


19.30-.35 
19.30   — 


18.90-.05 
19.10   — 


Friday . 
Feb.  14. 


22.29-. 68 
22 .30-. 33 


21.38-.85 
21.45-49 


21.40    — 
21.25-.35 


20.92-.26 
20 .95-. 97 


19.50-. 90 
19.50-.52 


19.32-.65 
19.25-.35 


19.60 
19.10 


20.90-/68 
21.30-.40 
19.80-J85 
21.40  — 
19.30-/26 


19. 53-. 90 
18.40-;90 
19.25  — 
18.30-J65 
lS.25-;60 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Closing  Quotations  for  Middling  Cotton  on 

Week  ending 

Feb.  14. 

Saturday. 

Monday. 

Tuesday. 

11  ed'day.yThursd'y. 

Friday. 

Galveston 

28.25 

28.25 

28.25 

28.25 

28.25 

New  Orleans- 

27.00 

25.50 

25.50 

25.50 

26.25 

Mobile   

24.25 

23.00 

23.50 

24.00 

24.25 

Savannah  

29.00 

27.00 

27.00 

27.00 

27.00 

Charleston 

30.00 

30.00 

25.00 

25.00 

Wilmington 

22.00 

22.00 

22.25 

HOLI-    22.50 

22.75 

Norfolk       

23.00 

23.00 

23.50 

DAY     124.00 

24.25 

Baltimore     

24.00 

24.00 

24.00 

ATNEW  24.25 

24.50 

Philadelphia 

25.25 

25.40 

25.60 

YORK   ;25.90 

26.05 

Augusta 

24.50 

24.25 

24.50 

24.75 

24.75 

Memphis 

27.50 

27.50 

27.50 

27.50 

27.00 

Dallas 

24.95 

25.15 

:25.40 

25.80 

Houston.    . 

27.50 

27.50 

27.50 

27.50 

27.50 

Little  Rock 

26.25 

26.25 

26.25 

26.25 

26.25 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
marketsfor  the  past  week  have  been  as  follows: 


February 22.70  — 

March 22. 00-. 05 

May 20.60-.66 


Saturday 
Feb.  8! 


July 

October 

December 

Tone — 
Spot... 

Options 


19.SS-.9t 

Steady. 
Steady. 


Monday. 
Feb.     10. 


22.72  — 
22. 02-. OS 
20. 60-. 65 

20.0.")-.  10 
IS. 70-. 73 
IS. 12    — 

Steady. 
Steady. 


Tuesday, 
Feb.     11. 


23.20  — 
22.50-.56 
21. 05-. 14 
20.35-.40 

is. so  — 
18.50-.55 

Steady. 

Steady. 


Wed' day, 
Feb.     12. 


HOLI- 

DA"$ 


Thursd'y,    Friday, 
Feb.     13.  Feb.     14. 


23.95    —'21.30   — 


23.25 
21.63-.67 
20.86- .88 
19.19-.20 
18.84-.87 

Steady. 

Steady. 


3.60  — 
21 .85-.9S 
20.95-.98 
L9.18-.21 
i  S  B5-  BO 

steady. 
Steady. 


Feb.  15  1919.] 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


Feb.  14 — 

Stock  at  Liverpool bales. 

Stock  at  London 

Stock  at  Manchester 


1919. 
492,000 
15,000 
90,000 


Total  Great  Britain 597 ,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 100,000 

Stock  at  Marseilles 2,000 

Stock  at  Barcelona 48,000 

Stock  at  Genoa 42,000 

Stock  at  Trieste 


1918. 
487,000 
20,000 
83,000 


590,000  1,013,000 

*1,000 

*1,000 

314,000 

10,000 

109,000 

203,000 

*1,000 


1917.  1916. 

883.000  830,000 

28,000  50,000 

102,000  58,000 


98,000 

3,000 

56,000 

21,000 


938,000 
*1,000 
*  1,000 

302,000 

8,000 

64.000 

127,000 
*1,000 


Total  Continental  stocks 198,000      178,000      639,000      504,000 


Total  European  stocks 795,000 

India  cotton  afloat  for  Europe 20,000 

Amer.  cotton  afloat  for  Europe. .     367,979 
Egypt, Brazil, &c, afloat  for  Eur'e      50,000 

Stock  in  Alexandria,  Egypt 389,000 

Stock  in  Bombay,  India *710,000 

Stock  in  U.  S.  ports 1,389,813 

Stock  in  U.  S.  interior  towns 1,502,441 

U.  S.  exports  to-day 3,335 


768,000  1,652,000  1,442,000 

33,000  107,000  21,000 

132,000  273,374  462,276 

88,000  116,000  68,000 

352,000  154,000  172,00') 

*560,000  660,000  873,000 

1,496,150  1,359,573  1,581,656 

1,259,012  1,161,552  1,254,245 

4,600  25,088 


Total  visible  supply 5.227,568  4,688,162  5,488,099  5,899,265 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — ■ 

Liverpool  stock bales.    299,000      319,000      742,000  579,000 

Manchester  stock 52,000         33,000         65,000  44,000 

Continental  stock *166,000     *150,000     *631,000  *425,000 

American  afloat  for  Europe 367,979       132,000      273,374  462,276 

U.  S.  port  stocks 1,389,813   1,496,150   1,359,573  1,581,656 

U.  S.  interior  stocks 1,502,441   1,259,012   1,161,552  1,254,245 

U.  S.  exports  to-day 3,335        - 4,600  25,088 


Total  American 3,780,568 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 193 ,000 

London  stock 15,000 

Manchester  stock ..      38,000 

Continental  stock ._     *32,000 

India  afloat  for  Europe 20,000 

Egypt,  Brazil,  &c,  afloat 50,000 

Stock  in  Alexandria,  Egypt 389,000 

Stock  in  Bombay,  India *  710,000 


3,389,162  4,137,099  4,371,265 


168,000 
20,000 
50,000 

*28,000 
33,000 
88,000 

357,000 
*560,000 


141,000 

28,000 

37,000 

*108,000 

107,000 

116,000 

154,000 

660,000 


251,000 
50,000 
14,000 

*79,000 
21,000 
68,000 

172,000 

873,000 


Total  East  India,  &c 1,447,000   1,299,000  1,351,000   1,528,000 

Total  American 3,780,568  3,389,162  4,137,099  4,371,265 


Total  visible  supply 5,227.568  4,688.162  5,488,099  5,899.265 

Middling  upland,  Liverpool 16.82d.  23.01d.  11.86d.  7.82d. 

Middling  upland,  New  York.      .  25.80c.  3l.35c.  15.95c.  11.55c. 

Egypt,  good  brown,  Liverpool. _.  30.58d.  30.82d.  22.70d.  12.35d. 

Peruvian,  rough  good,  Liverpool.  33.00d.  39.00d.  18.00d.  12.00d. 

Broach,  fine,  Liverpool 16.92d.  21.65d.  10.35d.  7.60d. 

Tinnevelly,  good,  Liverpool 17.17d.  21.90d.  10.53d.  7.72d. 

♦Estimated. 

Continental  imports  for  past  week  have  been  56,000  bales. 

The  above  figures  for  1919  show  an  increase  over  last  week 
of  64,630  bales,  a  gain  of  539,406  bales  over  1918,  a  decrease 
of  260,531  bales  from  1917  and  a  loss  of  671,697  bales  from 
1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  Aveek  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year— is  set  out  in 
detail  below: 


Movement  to  Fell.  14  1919. 


Movement  to  Feb.  15  1918. 


Receipts . 


Week.  I  Season. 


9 

572 

219 

100 

3,793 

1,537 

18 

1,107 

4,182 

7,841 

100 

3,417 

250 

647 

25 

2,408 

2,300 

282 

333 

744 

804 

8,396 

600 

141 

2,753 

1~,663 
560 
300 
916 

26,924 


50 

261 

1,533 

213 

21,797 

2,633 

1,169 


4,228 

57,749 

53,886 

33,162 

125,808 

99,248 

9,956 

100,759 

143,975 

310,109 

50,423 

149,402 

39,055 

108,065 

17,397 

106,841 

109,978 

32,937 

35,815 

27,497 

32,964 

247,019 

25,826 

5,212 

88,360 

:?¥,333 

26.432 

32,012 

57,785 

13,362 

625,795 

1,268 

7,002 

15,989 

35,305 

68,531 

21,724 

1,350,751 

85,577 

35,140 


Ship- 
ments. 
Week. 


Ala.,  Eufaula.. 

Montgomery . 

Selma 

Ark.,  Helena.. 

Little  Rock.. 

Pine  Bluff... 
Ga.,  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 
Miss.,Columbus 

Clarksdale  .  _ . 

Greenwood 

Meridian 

Natchez 

Vicksburg 

YazooCity 

Mo.,  St.  Louis. 
N.C.Gr'nsboro 

Raleigh 

O.,  Cincinnati. 
Okla.,  Ardmore 

Chickasha  . 

Hugo 

Oklahoma 

S.C.,  Greenville 

Greenwood 

Tenn., Memphis 

Nashville 

Tex.,  Abilene.. 

Brenham 

Clarksville... 

Dallas 

Honey  Grove. 

Houston 

Paris 

San  Antonio. . 

Total,  41  towns  100,5974,428,683    97,6931502441  123,4045,962,663  142,891  1259012 


593 

380 

300 

6,940 

1,960 

160 

1 ,55C 

4,585 

2,337 

100 

3,552 

449 

2,751 

118 

3,183 

2,400 

801 

372 

878 

504 

7,923 

600 

100 

2,353 

l",413 
389 
400 

1,001 

18,366 


150 
594 

074 

392 

26,434 

1,789 

1.202 


Stocks 
Feb. 
14. 


2 
26,237 
20,777 

5,800 
40,922 
42,57 

4,430 
37,693 
23,838 
187,563 
30,125 
40,149 
15,000 
49,633 

4,500 
48,378 
44,400 
14,462 
16,047 

9,886 
17,665 
25,148 

9,091 

382 

16,500 

10",250 
1,772 
5,900 

20,915 

10,059 
366,745 
1 ,552 
601 
5,000 
7,796 

15,522 

5,096 

300,527 

12,448 
4,167 


Receipts 


Week. 


Ship-     Stocks 
ments.      Feb. 
Season.     Week.       15. 


4 

244 

40 

661 

5,078 

2,899 

14 

728 

7,839 

2,331 
710 

2,005 
775 

1,468 

14 

800 

1,050 
359 
628 
599 
591 
20,681 
500 
429 

2,062 

1~506 
957 
495 

2,500 

24^249 

33 

100 

78 

494 

1,118 

906 

33,015 

5,179 

270 


4,111 
47,209 
33,350 
33,075 

180,170 

118,135 
12,211 
99,934 

247,445 

396,883 
31,673 

137,217 
47,023 

180,267 
9,140 

100,094 

113,283 
28,738 
45,612 
23,593 
35,706 

835,618 
23,920 
7,162 
91,118 
13,750 
50,080 
29,902 
36,804 
77,233 
11,641 

818,221 

1,250 

24,029 

20,070, 

48,761 

113.3781 

55,110 

,662,265' 

88,70l| 

28,778' 


327 
284 
577 

3,795 

2,865 
67 

2,032 

6,058 

3,116 
560 

3,132 
444 

2,939 
35 

1,300 
155 

1,027 
771 
804 
17 
20,660 
700 
350 

1,307 

f,789 

339 

2,089 

3,021 

286 


2,738 
13,813 

1,950 
13,759 
53,933 
58,034 

2,022 
30,058 
49,516 
172,615 
10,000 
23,875 
16,199 
45,004 

1,806 
47,000 
41,605 
11,179 

9,462 

6,043 
16,483 
21,231 

5,000 

241 

32,968 

4,500 
11,000 

7,708 

6,339 
18,000 

5,342 


34,626  254,932 

960 

1,000 

907 

5,338 

15,337 

8,400 


42 
300 

73 
1,558 
2,893 
2,570 


35,473  219,501 

4,434  12,866 

70!    348 


The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  2,904  bales  and  are  to-night  243,429 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  22,807  bales  less,  than  the  same  week 
last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

1918-19 

Feb.  14 —  Since 

Shipped —  Week.      Aug.  1. 

Via  St.  Louis 7,923 

Via  Mounds,  &c 12,289 

Via  Rock  Island .       

Via  Louisville 1 ,658 

Via  Cincinnati 1,216 

Via  Virginia  points 243 

Via  other  routes,  &c 10,487 


345,145 
310,561 
15.463 
81,240 
51,558 
93,060 
366,324 


1917-18 

Since 
Aug.  1. 
20,666    a823,740 

6,248      305,850 


Week. 


414 
2,892 

178 

2,287 

27,227 


6,729 

60,088 

31,928 

100,007 

439,103 


Total  gross  overland- .33 ,816  1 ,263 ,351 

Deduct  Shipments — 

Overland  to  N.Y.,  Boston,  &c.._      512  41,697 

Between  interior  towns.. 1,323  35,700 

Inland,  &c,  from  South 6.218  145,223 

Total  to  be  deducted... 

Leaving  total  net  overland*. 


59,912  1,827,445 

3,427      257,247 

1,180         59,293 

a21,365    o446,713 


8,053       222,620         25,972      763,253 


.25,76*3   1,040,731  33,940  1,064,192 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  25,763  bales,  against  33,940  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  23,461  bales. 

1918-19 1917-18 

In  Sight  and  Spinners'                                    Since  Since 

Takings.                          Week.        Aug.  1.  Week.        Aug.  1. 

Receipts  at  ports  to  Feb.  14 101,477     3,554,498  115,373     4,315,855 

Net  overland  to  Feb.  14 25,763     1,040,731  33,940     1.064.192 

Southern  cousumption  to  Feb.  14a  60,000     2,093,000  70,000     2,339.000 


Total  marketed 187, 240 

Interior  stocks  in  excess 2,904 


6,688,229 
805.825 


219,313 
*19,487 


Came  into  sight  during  week 190,144      199,826 

Total  in  sight  Feb.  14 7,494,054       


7,719,047 
904,520 


8,623,567 


North,  spinn.'s  takings  to  Feb.  14  39,625     1,340,531       14,889     1,569,054 


*  Decrease  during  week,  a  These  figures  are  consumption;  takings 
not  available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.    \     Since  Aug.  1 —  Bales. 

1917— Feb.  16 170,0041 1916-17— Feb.    16. -  9,830,387 

1916— Feb.  18. 226,919  1915-16— Feb.    18 8,859,954 

1915— Feb.  19. 444, 640 1 1914-15— Feb.    19 11,100,199 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  denote  that 
where  rain  has  fallen  during  the  week  the  precipitation  has 
been  light  in  the  main.  Better  conditions  in  Texas  have 
favored  farm  work. 

Galveston,  Tex. — The  weather  during  the  week  has  been 
mostly  clear  and  dry  and  fair  weather  is  indicated  for  to- 
night and  to-morrow.  We  have  had  rain  on  one  day  during 
the  past  week,  to  the  extent  of  twenty-two  hundredths  of  an 
inch.  The  thermometer  averaged  33,  ranging  from  20  to  46. 
Abilene,  Tex. — Dry  all  the  week.  The  thermometer 
ranged  from  36  to  78,  averaging  57. 

Amarillo,  Tex. — Rain  on  one  day  of  the  week.  The  rain- 
fall has  been  four  hundredths  of  an  inch.  Average  ther- 
mometer 50,  highest  72,  lowest  28. 

Brownsville,  Tex. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  63,  the  highest  being  80  and  the 
lowest  46. 

Dallas,  Tex. — We  have  had  rain  and  hail  on  one  day  dur- 
ing the  past  week  to  the  extent  of  twenty-four  hundredths 
of  an  inch.  The  thermometer  averaged  55,  ranging  from 
34  to  76. 

Palestine,  Tex. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  twenty- two  hundredths  of  an  inch.  The 
thermometer  ranged  from  34  to  74,  averaging  54. 

San  Antonio,  Tex. — Dry  all  the  week.  Average  thermome- 
ter 60,  highest  84,  lowest  36. 

Taylor,  Tex. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  two  hundredths  of  an  inch.  Minimum 
thermometer  32. 

New  Orleans,  La. — There  has  been  on  four  days  rain  the 
past  week  to  the  extent  of  eighty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  57. 

Shreveport,  La. — It  has  rained  on  one  day  during  the 
week,  to  the  extent  of  twenty-two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  31  to  68. 

Vicksburg,  Miss. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  forty-five  hundredths  of  an  inch.  Average 
thermometer  48,  highest  75,  lowest  28. 

Mobile,  Ala. — It  has  rained  on  four  days  during  the  week 
to  the  extent  of  eighty-eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  51,  the  highest  being  70  and  the 
lowest  31. 

Selma,  Ala. — It  has  rained  on  three  days  during  the  week, 
to  the  extent  of  one  hundred  and  sixty  hundredths.  The 
thermometer  averaged  43,  ranging  from  23  to  66. 

Savannah,  Ga.—It  has  rained  on  two  days  during  the 
week,  to  the  extent  of  twenty-two  hundredths  of  an  inch. 
The  thermometer  ranged  from  31  to  68,  averaging  50. 

Charleston,  S.  C. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  fourteen  hundredths  of  an  inch.  Average 
thermometer  44,  highest  66,  lowest  32. 

Charlotte,  N.  C. — It  has  rained  during  the  week,  to  the 
extent  of  an  inch  and  sixteen  hundreths.  The  thermome- 
ter has  averaged  38,  the  highest  being  56  and  the  lowest  19. 
Memphis,  Tenn. — We  have  had  rain  on  five  days  during 
the  past  week,  to  the  extent  of  one  inch  and  thirty-five  hun- 
dredths. The  thermometer  averaged  43,  ranging  from 
21  to  69. 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 

1918-19. 

1917-18. 

Week.    1    Season. 

Week. 

Season. 

5,162,938 

190,144 
6125,000 

620,666 
62,000 

3,027,450 

7,494,054 

1,156,000 

12,000 

573,000 

110,000 

4,672,031 

199,826 

25,000 

4.000 

10,000 

5,000 

2,814,776 

8,623,567 

904,000 

56,000 

610,000 

91,000 

American  in  sight  to  Feb.  14 

Bombay  receipts  to  Feb.  13 

Other  India  ship'ts  to  Feb.  13.. 
Alexandria  receipts  to  Feb.  12.. 
Other  supply  to  Feb.  12  * 

5,500,082 
5,227,568 

12,372,504 
5,227,568 

4,915.857 
4.688.162 

13,099,343 
4.688,162 

Deduct — 
Visible  supply  to  Feb.  14 

Total  takings  to  Feb.  14  a 

272,514 

201,514 

71,000 

7,144,936 
5,662,936 
1,482,000 

227.695 

211,695 

16,000 

8.411,181 
6,754.181 
1,657.000 

Of  which  other 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  2,093,000  bales  in  1918-19  and  2,339,000  bales  in  1917-18 — 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners,  5,051,936  bales  in  1918-19  and  6,072,181  bales  in 
1917-18,  of  which  3,569.936  bales  and  4,415.181  bales  American. 

6  Estimated. 

EGYPTIAN  COTTON  CROP.— The  Alexandria  Cotton 
Co.,  Ltd.,  of  Boston,  has  the  following  by  mail  from  Alexan- 
dria under  date  of  Jan.  3: 

Now  that  the  1918  cotton  crop  has  all  been  picked  and  stored  and  the 
greater  part  of  it  already  ginned  and  delivered  to  the  Commission,  a  brief 
review  of  the  conditions  under  which  its  growth  took  place  may  be  of  in- 
terest .  Three  factors  govern  principally  the  success  of  our  crop :  the  weather 
from  February  to  October,  the  supply  of  water  for  irrigation,  and  insect 
pests.  With  regard  to  the  former,  it  was  distinctly  unfavorable,  especially 
during  the  first  stages,  with  the  result  that  the  maturity  of  the  crop  was 
delayed  considerably,  the  poorer  districts  suffering  most.  The  supply  of 
water  was,  in  general,  sufficient  for  the  needs  of  the  crop,  despite  the  fact 
that  great  quantities  had  to  be  diverted  to  rice  cultivation,  which  was  very 
extensive  this  year.  The  third  factor — insect  pests — damaged  the  crop  on 
a  scale  equal  to  that  of  the  preceding  two  or  three  years;  the  pink  boll  worm 
appeared  somewhat  later  in  the  Northern  districts,  but,  as  in  these  districts 
the  crop  was  late  through  unfavorable  climatic  conditions,  the  lateness  of 
the  pink  boll  worm  attack  made  no  appreciable  difference  in  the  results. 
The  drainage  conditions  in  many  districts  of  the  Delta  were  not  as  good 
as  could  be  desired,  the  reason  being  that  the  Government,  owing  to  finan- 
cial stringency  and  scarcity  of  manual  labor,  was  compelled  to  postpone 
the  execution  of  many  schemes  which  would  have  improved  these  condi- 
tions. The  scarcity  of  manual  labor,  due  to  recruiting  for  the  "Egyptian 
Labor  Corps"  of  many  thousands  of  natives,  was  felt  very  much  in  some 
districts,  and  affected  the  cultivation.  Through  the  above  considerations, 
great  irregularity  was  noticed  in  the  yields  of  the  different  districts — those 
of  the  North  Delta  being  distinctly  lower  than  those  of  the  previous  year. 
Taking  into  acjount  the  above,  our  estimate  is  that  the  1918  crop  will 
amount  to  about  five  million  cantars,  but,  on  account  of  the  quantity  of  the 
1917  crop  which  was  carried  over  and  ginned  with  the  1918  crop,  we  esti- 
mate that  the  final  statistics  will  show  about  5,400,000  cantars.  We  doubt 
if  there  will  be  enough  cotton  to  fill  up  present  sales  of  Government  Type 
No.  1  (Upper),  also,  owing  to  the  poor  quality  of  the  crop,  Sakelarides 
types  of  extra  staple  will  be  very  scarce  and  we  would  therefore  recommend 
our  spinner  friends  to  be  very  cautious  and  not  commit  themselves  against 
these  grades,  as  finally  they  may  be  left  without  such  cotton. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Jan.  23  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


January  23. 
Receipts  at — 

1918-19. 

1917-18. 

1916-17. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

92,000 

sis  non 

7P,  onn 

77a  nno 

92,000 

i  n78  non 

ALEXANDRIA  RECEIPTS  AND  SHIPMENT. 

Alexandria,  Egypt, 
January  22. 


Receipts  (cantars)- 

This  week 

Since  Aug.  1... 


1918-19. 


56,067 
3,566,410 


1917-18. 


144,815 
4,231,260 


1916-17. 


92,204 
4,095,884 


Exports  (bales) — 


Since 
Week.  Aug.  1. 


To  Liverpool 

To  Manchester,  &c 

To  Continent  and  India 
To  America 


Total  exports 27,146  279,024 


15.020  142,184 
5,945;  72,966 
6,181  52,082 
11,792 


Since 
Week.  Aug.  1 


9,550175,708 
47,831 
42,703 
13,530 


S   Since 
Week.  Aug.  1. 


7,922  139,996 
6,402  94,104 
3,995  75.446 
9,115    78,885 


9,550  279,7721  27.434  388,431 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
The  statement  shows  that  the  receipts  for  the  week  ending 
Jan.  22    were    56,067    cantars  and  the  foreign  shipments 
were  27,146  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  tone  is 
improving  with  a  small  general  trade  passing.  We  give 
prices  for  to-day  below  and  leave  those  for  previous  week 
of  this  and  last  year  for  comparison: 


1918-19. 

1917-18. 

32»  Cop 
Twist. 

SH  lbs.  Shirt- 
ings, Common 
to  finest. 

Cot  'n 
Mid. 
UpV* 

32»  Cop 
Twist. 

8H  lbs.  Shirt- 
ings, Common 
to  finest. 

Cot'n 
Mid. 
UpVt 

Deo. 
20 
27 

d. 
38 
38 

@ 
@ 

d. 
40 
40 

8-  d.           s.  d.l    d. 
24  6  @33     0      20.40 
24  6  ©33     0      20.40 

d. 

38 
38  X 

® 

@ 

d. 
39  H 
39  H, 

a  .<!.            b.  d. 
17  9     @24  6 
1710H@24  9 

d. 

22.31 
22.68 

3 
10 
17 
24 
31 

38 
30^ 
32 
31  H 
29  X 

@ 

@ 
@ 
@ 
@ 

40 
39 
34 
34 
31H 

23  9   @32     0 
23  0  @32     0 
21  0  @30     0 
21  0   @30     0 
20  A   @29     0 

21 .24'  39 
19.36  39 
19. 04 '39 
15.84  38H 
16.59  38  H 

® 
@ 
@ 
@ 
@ 

40  M 
40  % 
40  a 
40 
40 

18  4H@25  9 
18  4H@25  9 
13  4W@25  9 
18  4H@25  9 
18  4S@25  9 

23.10 
23.53 

23.25 
23.36 
23.15 

7 
14 

28>i 
27 

@ 
@ 

30  'A 
29 

20  3   @29     0 
17  6  ®27     0 

17.05 
16.82 

38  tf 
38  X 

@ 
© 

40 
40  \i 

18  4^@25  9 
18  4H@25  9 

23.09 
23.01 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  77,359  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Liverpool — Feb.  5 — Ikala,  451;  Feb.  7 — Adri- 
atic, 3,778;  Feb.  10 — Celtic,  4,168- 8,397 

To  Rotterdam — Feb.  8 — Sloterdijk,  2,861 2,861 

GALVESTON — To  Liverpool — Feb.  8 — Indian,  16,229 16,229 

To  Manchester — Feb.  10 — Niceto  de  Larrinaga,  7,333 7,333 

To  Gothenburg— Feb.  11— Baltic,  4,100 4,100 

NEW  ORLEANS — To  Liverpool — Feb.  8 — Politician,  8,710 8,710 

To  Havre— Feb.  7 — St.  Louis,  11,906;  Feb.  13 — 3,335.-15,241 

To  Genoa — Feb.    — Monginevro,  10,364 10,364 

SAVANNAH — To  Liverpool — Feb.  — Architect,  4,124 4,124 


Total 77,359 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  Britain.     France.  Holland.     Sweden.         Italy. 


New  York 8,397 

Galveston 23 ,  562 

New  Orleans 8,710 

Savannah 4,124 


Total. 

2,861       11,258 

4,100       27,662 

15,241       10,364       34,315 

4,124 


2,861         4,100       10,364       77,359 


Totals 44,793       15,241 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Jan.  24. 

Sales  of  the  week 4,000 

Of  which  speculators 

Of  which  exporters  took.- 

Sales,  American 2,000 

Actual  export 

Forwarded 76,000 

Total  stock 416,000 

Of  which  American 266,000 

Total  imports  of  the  week 38 ,000 

Of  which  American 20,000 

Amount  afloat 264,000 

Of  which  American 213,000 


Jan.  31. 
7.000 


5,000 

62",  666 
406,000 
256,000 
55,000 
44.000 
292,000 
234,000 


Feb.  7. 
7,000 


4,000 

59",  666 
496,000 
305,000 
91.000 
68,000 
213,000 
167,000 


Feb.  14. 
8,000 


5.000 

54",666 

492,000 

299,000 

68,000 

44,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market,  ( 
12:15  { 
P.  M.     I 

Mld.Upl'ds 

Sales 


Futures. 
Market      \ 
opened       J 


4  < 

P.  M.     I 


Saturday.      Monday.       Tuesday.    Wednesday.  Thursday.      Friday 


HOLI- 
DAY. 


Quiet. 

17.08 

1.000 

Steady, 

10®  15  pts, 

advance. 


Quiet. 

16.83 

1,000 

Steady, 

13@18  pts. 

advance. 


Steady,        Steady 
7@25  pts.  22@38  pts. 
advance.   |   advance 


More 
demand. 

16.83 

2,000 

Steady, 

12@21  pts 

advance. 

Steady, 

17® 29  pts. 

advance. 


Quiet. 

16.90 

1,000 

Quiet,    ur 
changed  to 
4  pts.  adv 


Quiet. 

16.82 

2,000 

Quiet, 
5®  13  pts. 
advance. 


Steady,    101    Steady, 
pts.  dec.  to  13@33  pts. 
5  pts.  adv. I  advance. 


*  Spot  trading  value. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Feb.    8 

to 
Feb.  14. 

Emerg'y  Contr't 

February 

March 

April 

New  Contract. 

May 

June 

July 

August 

September 


12Jil  12>* 
p.  in.  p.  m. 


d.   I    d. 


HOLI- 
DAY. 


12Ji     4 
>.  m.p.  m 


a 

16.80 
15.30 
14.08 

12.70 
12.44 
12.24 
11.98 
11.73 


d. 
16.52 
15.00 
13.79 

12.27 
12.01 
11.81 
11.55 
11.30 


Tues. 


12X     4 
p.  m.p.  m, 


d 
16.58 
15.20 
13.97 

12.46 
12.20 
12.01 
11.75 
11.50 


16.74 
15.38 
14.17 

12.63 
12.36 
12.18 
11.91 
11.66 


12K      4 
}.  m.p.  m 


12K     4 
p.  m.p.  m 


d. 
16.95 
15.63 
14.46 

12.84 
12.53 
12.38 
12.13 

11.88 


d 
16.94 
15.64 
14.49 

12.83 
12.50 
12.35 
12.09 
11.83 


d 
16. 
15.64 
14.51 

12.86 
12.51 
12.29 
12.04 
11.78 


Fri. 


12  X      4 
p.  m.p.  m. 


d. 
17.08 
15.82 
14.68 

12.87 
12.57 
12.32 
12.10 
11.82 


d. 

17.27 
15.92 
14.82 

12.99 
12.70 
12.45 
12.22 
11.94 


BREADSTUFFS 

Friday  Night,  Feb.  14  1919. 

Flour  has  been  on  the  whole  rather  quiet  in  regular  chan- 
nels, but  for  all  that,  latterly  steadier.  It  is  regarded  as  an 
indisputable  fact  that  domestic  buyers'  stocks  have  become 
depleted.  It  is  only  a  question  of  time  when  they  will  have 
to  be  replenished .  But  it  is  true  that  buyers  have  still  been 
cautious.  They  are  afraid  that  some  new  plan  will  be 
adopted  for  handling  the  new  crop.  Therefore  they  are  in- 
clined to  carry  small  stocks  into  next  season.  But  that  is 
five  months  off.  In  the  meantime,  flour  consumption  goes 
on.  Some  leading  buyers  have  therefore  latterly  purchased 
somewhat  more  freely.  The  hopeful  members  of  the  trade 
take  this  as  an  earnest  of  what  is  coming.  Later  on  there 
was  rather  more  disposition  by  the  trade  to  buy.  That 
was  partly  due  to  a  rise  in  grains  and  provisions.  Export 
buying  also  counted.  For  the  Government  at  last  re-en- 
tered the  market,  after  a  long  absence,  and  bought  for  ex- 
port. Domestic  buyers  are  not  purchasing  on  a  big  scale; 
far  from  it.  But  they  are  buying  rather  more  freely  for 
forward  shipment.  It  has  latterly  given  the  market  a 
more  cheerful  aspect  in  spite  of  a  very  evident  conservatism 
as  to  buying  at  the  present  time  beyond  what  is  required  for 
actual  needs. 

Wheat  crop  news  is  in  the  main  favorable,  although  not 
quite  so  much  so  as  recently.  A  better  snow  covering  for 
winter  wheat  would  be  helpful;  a  blizzard,  however,  has 
latterly  been  reported  in  the  Southwest.  The  United  States 
visible  supply  last  week  fell  off   1,311,000  bushels.     But 
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even  so,  the  total  is  still  129,302,000  bushels,  against  only 
12,643,000  bushels  a  year  ago.  The  sale  of  12,000  tons  of 
wheat  from  the  Government  pool  to  Sweden  at  $1  37  a 
bushel  f.  o.  b.  Melbourne  was  recently  consummated. 
This  makes  a  total  of  112,000  tons  of  wheat  sold  by  the 
Commonwealth  of  Australia  for  export  since  the  beginning 
of  the  year.  A  Washington  dispatch  says  that  payment 
to  wheat  producers  of  a  storage  bonus  for  wheat  withheld 
from  a  glutted  market  will  be  provided  in  a  bill  now  being 
framed  in  the  House  Agricultural  Committee  to  make  good 
the  Government's  guaranty  of  $2  26  a  bushel.  A  Washing- 
ton dispatch  says  that  the  passage  of  the  Wheat  Guarantee 
Bill  of  .12  26  per  bushel  is  endangered  by  a  movement  in 
the  Senate  on  the  part  of  Southern  Democrats  to  tack  on  a 
rider  that  will  direct  the  Government  to  purchase  2,500,000 
bales  of  cotton  to  protect  the  South  from  unsettled  con- 
ditions of  the  cotton  market.  Washington  advices  say  that 
the  Committee  which  recently  met  to  consider  the  matter 
of  marketing  the  next  crop  is  opposed  to  an  open  market 
for  futures.  More  than  20,000,000  bushels  of  wheat  have 
been  saved  through  more  careful  methods  developed  by  the 
threshing  division  of  the  Federal  Food  Administration. 
The  loss  of  wheat  under  old  methods  was  about  3.25%. 
Australia  advices  said  that  shipments  of  wheat  this  week 
amount  to  1,548.000  bushels,  of  which  1,456,000  bushels 
were  destined  to  Europe  and  the  remainder  to  non-European 
countries.  Also,  that  600,000  tons  of  ordinary  cargo  space 
have  been  alio  ted  to  Australia  for  the  next  three  months. 
Some  rain  has  been  reported  there,  but  only  on  very  limited 
areas.  In  India  the  official  report  gives  the  acreage  to  wheat 
at  23,500,000  acres,  as  against  33,900,000  acres  last  year. 
Further  beneficial  rains  have  fallen  over  a  fairly  wide  area. 
Advices  from  Italy  state  that  the  wheat  sowings  are  much 
below  the  average.  In  France  recent  rains  have  greatly 
hindered  the  sowing  of  spring  crops,  but  the  weather  is 
now  good.  From  Russia  and  Balkan  countries  there  is  no 
crop  news.  Great  famine  prevails  in  Northern  Russia. 
In  Petrograd  some  are  starving  to  death.  In  Argentina 
the  weather  has  been  fine.  In  Spain  supplies  are  sufficient. 
The  Government  has  issued  a  new  order  fixing  prices  on 
wheat,  flour  and  bread.  In  the  United  Kingdom  the 
weather  has  been  wet  and  farm  work  is  backward. 

DAILY   CLOSING   PRICES   OF  WHEAT   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thirs.    Fri. 

No.2red cts.237%  237%  237%    Holi-  237%  237% 

No.  1  spring .240%  240%  240J4     day.  240%  240% 

Indian  corn  advanced  violently  with  receipts  light  and  a 
blizzard  in  Nebraska  and  northward.  Shorts  covered  freely. 
Sensational  Paris  rumors  of  a  possible  resumption  of  the 
war  had  some  effect.  The  visible  supply  decreased  595,000 
bushels.  That  showed  a  pretty  good  distributive  demand. 
Near  months  were  the  steadiest.  Also  exports  from  North 
America  last  week  were  reported  in  one  statement  at  418,000 
bushels,  as  against  only  28,000  in  the  previous  week.  Ex- 
porters in  the  present  week  bought  to  some  extent  at  Chicago. 
These  things,  with  the  falling  off  of  nearly  600,000  bushels  in 
the  visible  supply  and  the  blizzard,  excited  comment.  The 
stock  in  Chicago  fell  off  254,000  bushels.  The  total  there 
now  is  only  929,000  bushels.  That  impresses  a  good  many 
as  a  very  small  stock  on  which  to  base  short  sales.  The  fact 
that  the  Government  was  to  resume  purchases  of  flour  this 
week,  also  had  more  or  less  effect.  It  looked  too,  as  though 
the  market  had  been  oversold.  Certainly  everybody  was 
recently  predicting  lower  prices.  Some  had  even  suggested 
$1  a  bushel  as  not  inconceivable.  The  natural  inference 
from  recent  events  is  that  the  short  interest  had  become 
large.  And  shorts  show  less  confidence  after  a  steady 
decline  for  about  a  month.  Also  the  feeding  proposition  is 
bullish.  The  fixed  hog  price  is  $17  50,  and  70,000,000  hogs 
are  in  this  country  to  be  fed.  Also  there  is  a  large  number 
of  farm  animals.  This  shows  there  is  good  sale  for  feeding 
purposes,  apart  from  anything  else.  Besides,  some  reckon 
that  farmers  of  the  country  in  any  case  never  sell  in  the 
aggregate  more  than  about  25%  of  the  corn  raised.  The 
visible  supply  in  the  United  States  is  only  4,954,000  bushels, 
against  5,443,000  a  year  ago.  Also  the  fact  that  recently  a 
committee  of  the  trade  advised  against  an  open  futures 
market  for  wheat  was  regarded  as  a  more  or  less  bullish 
factor  on  corn,  oats  and  other  grain.  The  reason  is  that 
when  such  trading  in  wheat  is  resumed,  almost  everybody 
looks  for  lower  prices.  Cash  business  has  latterly  been  larger. 
On  the  other  hand  it  is  a  fact  that  eastern  cash  demand  at 
one  time  was  light.  Export  sales  have  not  been  large 
though  it  is  true  that  the  Food  Administration  has  bought 
to  some  extent  for  export.  Many  still  predict  lower  prices 
as  time  goes  on.  Interior  cash  markets  declined  early  in 
the  week.  Buenos  Aires  prices  were  at  one  time  depressed. 
Argentina  advices,  it  is  true,  said  "The  demand  for  corn 
from  exporters  have  been  fairly  active,  despite  the  pessi- 
mistic outlook  as  regards  labor  conditions.  New  crop 
prospects  remain  favorable.  If  the  labor  situation  was 
settled  there  is  no  doubt  we  would  see  liberal  clearances  of 
corn,  as  port  stocks  are  now  of  huge  proportions.  Ship- 
ments this  week  are  expected  to  be  maintained  at  around 
last  week's  total;  this  is  very  moderate  compared  with 
clearness  some  time  ago."  Late  in  the  week  corn  advanced 
5  to  8c  on  a  wet  map,  small  stocks,  light  offerings,  a  sharp 
rise  in  stocks  and  cotton  and  heavy  covering  of  shorts. 
Imports  from  Argentina  seem  more  than  ever  out  of  the 
question,  possibly  for  some  time  to  come.  It  is  said  that 
72%  of  the  American  crop  has  been  marketed  in  twelve 


principal  States.  It  suggests  a  stock  on  March  1  of  775,- 
000,000  bushels  on  farms,  against  a  five  year  average  on 
that  date  of  993,000,000  bushels.  Reports  from  Nebraska 
on  the  13th  inst.  said  that  the  worst  blizzard  of  the  year  was 
raging  in  that  State,  and  weather  conditions  were  very 
unsettled  over  a  large  part  of  the  West.  To-day  prices 
declined  3  to  4  cents  with  cash  demand  less  active  and 
Western  selling  large  to  take  profits.  Prices  end  much 
higher  for   the   week,   however. 

DAILY  CLOSING  PRICES  OP  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  3  yellow _-.cts.143       140%   139        Hoi.  143%   143 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.    Mon.    Tues.    Wed.   Thurs.    Fri. 

March  delivery  in  elevator cts.118%   118%   120%    Holi-  126%   125 

May  delivery  in  elevator 112       112%   115%     day.  122  %   120 % 

July  delivery  in  elevator 108%  109%   111%  11951   117 

Oats  have  fluctuated  within  narrower  limits  than  corn 
but  advanced  sharply.  Stocks  are  undoubtedly  large.  Last 
week  the  visible  supply  gained  72,000  bu.  That  made  it 
30,577,000  bu.  against  12,326,000  last  year.  That  of  barley 
is  10,136,000  bu.  against  3,759,000  a  year  ago;  that  of  rye 
21,682,000  bu.  against  1,662,000  a  year  ago.  The  barley 
stock  increased  680,000  bu.  last  week,  and  that  of  rye 
918,000.  In  other  words,  supplies  are  decidedly  liberal. 
Certainly  they  are  considered  largely  in  excess  of  require- 
ments. And  oats  show  little  of  what  may  be  termed  indivi- 
duality. They  merely  reflect  for  the  most  part  the  move- 
ments of  the  prices  of  corn.  But,  on  the  other  hand,  the 
blizzard  had  affected  oats  as  well  as  corn.  And  there  have  been 
rumors  of  an  export  demand  from  neutral  countries.  It  was 
even  said  that  several  hundred  thousand  bushels  have  been 
sold.  Cash  prices  have  risen  noticeably.  Another  fact 
attracts  attention.  Oats  are  relatively  cheap;  that  is  to  say, 
if  they  are  compared  with  corn.  Certainly  oats  are  only 
about  half  the  price  of  corn.  And  some  stress  is  laid  upon 
another  thing.  It  is  this:  the  price  of  wheat  is  so  high  that 
it  is  believed  that  a  good  many  farmers  will  plant  wheat 
on  land  heretofore  devoted  to  oats.  To-day  prices  de- 
clined, but  they  end  higher  for  the  week.  Domestic  demand 
was  light. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.    Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards.. .cts.67@67%  66         67        Holi-     70         68 % 

No.  2  white. 67%     66         67%     day.     70  69 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

March  delivery  in  elevator cts.  55%     55%     57%  60%     58% 

May  delivery  in  elevator 55  %     56%     57%    Holi-     60%     58% 

July  delivery  in  elevator 53%     54%     55%     day.     58%     56% 

The  following  are  closing  quotations: 

FLOUR. 


Spring  patents $10  50@$10  80 

Winter 10  00®  10  50 


Kansas 10  60® 

Rye  flour 7  50® 

Corn  goods,  per  bbl. — 

White  flour $8  50 

Yellow  Hour 8  00 


11  00 
8  50 


Wheat — 

No.  2  red $2  37% 

No.  1  spring 2  40% 

Corn — 

No.  2  yellow 146 

No.  3  yellow 143 

^o?2 1  48 


Barley  flour  (to  arrive). $7  50® $8  00 

Barley  goods — Portage  barley: 

No.   I nom. 

Nos.  2,  3  and  4 4  00 

Nos.  2-0  and  3-0 5  50@5  65 

No.  4-0 5  75 

Oats  goods — Carload,  spot  de- 
livery      8  00 

GRAIN. 

Oats — 

Standard 68 

No.  2  white 69 

No.  3  white 68 

No.  4  white. 67% 

Barley — 

Feeding 95@96 

Malting 1  00@1  07 


The  statements  of  the  movement  of  breadstuff s  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.\96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  Z2lbs. 

bushASlbs. 

bush.b&lbs. 

92,000 

943,000 

687,000 

863,000 

538,000 

621,000 

366,000 

142,000 

519,000 

397,000 

60,000 

Duluth 

888,000 

7,000 

29,000 

292,000 

16,000 

94,000 

44,000 

110,000 

217,000 

61,000 

64,000 

14,000 

66,000 

12,000 

40,000 

29,000 

41,000 

253,000 

738,000 

490,000 

26,000 

8,000 

70,000 

28,000 

446,000 

139,000 

4,000 

4,000 

1,000 

433,000 

499,000 

509,000 

186,000 

506,000 

358,000 

Indianapolis  . 

14,000 

256,000 

194,000 

Total  wk. 1919 

220,000 

3,269,000 

3,344,000 

3,295,000 

1,240,000 

1,046,000 

Samewk.1918 

201,000 

1,323,000 

6,195,000 

3,777,000 

1,326,000 

484.000 

Samewk.1917 

216,000 

3,795,000 

4,221,000 

3,109,000 

735,000 

168,000 

SinceAug.l — 
1918-19... 

9,336,000 

347,718,000 

128,725,000 

191,047,000 

45,965,000 

28,278,000 

1917-18.  .. 

8,591,000 

134,634,000 

91,369,000 

189,877,000 

28,545,000 

17,289,000 

1916-17... 

10,191,000 

249,517,000 

122,886,000 

172,290,000 

63,694,000 

16,973,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  8  1919  follow: 


Receipts  at 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Bushels. 

Bushels.    | 

Bushels. 

Bushels. 

Bushels. 

83,000 

136,000 

83,000 

338,000 

151,000 

4,000 

6,000 

24,000 

3,000 

91.000 

35,000 

39,000 

320,000 

9,000 

138,000 

6,000 

13,000 

81,000 

6,000 

36,000 

67,000 

36, COO 

2,000 

New  Orleans* 

81,000 

151,000 

84,000 

81,000 

16,000 

14,000 

4,000! 

6,000 

24,000 

3,000: 

91,000 

35,000 

St.  John 

169,000 

1,384,000 

. 

300,000 

213,000 

Boston 

71,000 

170,000 

1,000 

48,000 

Total  wk. 1919 

588,000 

2,691,000 

220,000 

1,063,000 

441,000 

19,000 

Since  Jan. 1'19 

4,139,000 

15,018,000 

1,670,000 

10,879,000 

2,425,000 

620,000 

Week  1918. -. 

390,000 

580,000 

164,000 

3,770,000 

71,000 

159,000 

Since  Jan.l'  18 

2,584,000 

4,539,000 

1,197,0001 

10,379,C00 

592,000 

974,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  loreign  ports 
on  through  bills  of  lading. 
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The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  8  are  shown  in  the  annexed  statement: 


Exports  from 


Wheat. 


Bushels. 

New  York :     760,662 

Portland,  Me !     486,000 

Boston !     240,000 

Philadelphia 196,000 

Baltimore 

New  Orleans i    

Galveston !     332 ,000 

St.  John,  X.  3 1,384,000 


Total  week 3,398,662 

Week   1918 303,948 


Bushels . 
391,641 


Barrels.]  Bushels. 

255,802      313,115 

42,000     


4,00<)|    

58,000;    

74,000   523,000 


169,000   300,000 


Rye.      Barley.    Peas 


Bushels.  Bushels. 
73,451 


413,641  602,802  1,136,115'   73,451  213,000 
726,405  129,487;l,648,664  SSg.SSS^ll.OOfi 


Bushels. 
24,146 


24,146 
1,655 


The  destination  of  these  exports  for  the  week  and  since 
Julv  1  191S  is  as  below: 


Exports  for  Week 
and  .-- 
Jul//  1  to — 


Week 

Fch.     i 

1919. 


United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit.  No.  Am. Cols. 
Other  Countries. . 

Total 

Total  1917-18 


\Barrels. 

124, 5S5 

'452,217 

14,000 

12,000 


602,802 
129,487 


Since 
Julv  1 
1918. 


Barrels. 

2,560,425 

3,739,928 

93,953 

446,305 


122,837 


6,963,448 
3,881,891 


Week 
Feb.  8 
1919. 


Bushels. 

2,392,985 

1,005,677 


3,398,662 
303,948 


Since 
Julv  1 
1918. 


Bushels . 
33,170,317 
41,349,469 


74,519,786 
46,933,969 


Week 
Feb.  8 
1919. 


Si 'ice 
July  1 
1918. 


391,641 

2,000 

20,000 


Bushels . 

1,783,181 

1,825,667 

67,485 

90,936 

1,606 

3,538 


413,641 
726,405 


3,772,413 
8,850,252 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  8  1919  and  since  July  1  1918  and  1917  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1918-19. 

a  1917-18. 

1918-19. 

a  1917-18. 

Week 

Si  >ce 

Siice 

Week 

Si;ce 

St  ue 

Feb.  8. 

July  1. 

July  1. 

Feb.  8. 

July  1. 

July  1 . 

Bushels.       Bushels. 

Bushels . 

Bushels. 

Bushels . 

Bushels. 

North  Amer. 

6,552,000 

177,093,000 

176,540,000 

391,000 

7,042,000 

15,483,000 

Russia    

Danube 

Argentina  ._ 

1,176,000 

61,765,000 

11,388,000 

883,000 

23,944,000 

13,755,000 

Australia 

1,544,000 

24, '120. 000 

28,378,000 

India    .  _      . 

5,623,000 

11,060,000 

Oth.  countr's 

97,000 

2,383,000 

1,S29,000 

112,000 

2,599,000 

2,393,000 

Total 

9,369,000 

271,784,000 

229,195,000 

1,386,000 

33,585,000 

31,631,000 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  8  1919,  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 2 

Boston 1 

Philadelphia 1 

Baltimore 2 

Newport   News 

New  Orleans 3 

Galveston 1 

Buffalo 6 

"     afloat 20 

Toledo 1 

Detroit 

Chicago 15 

Milwaukee 3 

Duluth 25 

Minneapolis 24 

St.  Louis 2 

Kansas  City 12 

Peoria 

Indianapolis 

Omaha  _ 4 


Wheal, 
bush. 
821,000 
015,000 
871,000 
279,000 

494,666 
225,000 
559,000 
607,000 
281,000 
68,000 
058,000 
149,000 
,779,000 
078,000 
261,000 
997,000 

274,666 
480,000 


Corn. 

bush. 

178,000  2 


56,000 
159,000 

139",  666  1 

7,000 

210,000  7 

4 


106,000 
160,000 
929,000  6 
40,000  1 


87,000 
330,000 
976,000 
211,000 
542,000 
824,000 


Oats. 

bush. 
600,000 
503,000 
810,000 
853,000 
318,000 
586,000 

136~666 
222,000 
761,000 
266,000 
081,000 
156,000 
214,000 
639,000 
481,000 
695,000 
130,000 
269,000 
857,000 


Rye. 

bush. 

625,000 


Barley . 

bush. 

1,353,000 


356,000 

220,000 

1,244,000 

296,000 

2,926,000 

118,000 

3,058,000 

280,000 

122,000 

10,000 

66,000 

3,445,000 

2,760,000 

2,376,000 

2,582,000 

2,906,000 

861,000 

4,265,000 

1,475,000 

82,000 

35,000 

139,000 

11,000 

61,000 

146,000 

Total  Feb.    S  1919.._129,302,000     4,954,000  30,577,000  21,682,000  10,136,000 

Total  Feb.     1  1919...130,613,000     5,549,000  30,505,000  20,764,000  9,456,000 

Total  Feb.    9  1918...   12,643,000     5,443,000  13,879,000     1,662,000  3,759,000 

Total  Feb.  10  1917.. .   47,887,000  11,896,000  41,633,000     2,260,000  4,941,000 

Note. — Bonded  grain  not  included  above:  Oats,  Duluth,  3,000  bushels;  total, 

3,000,  against  253,000  bushels  in  1918;  and  Parley,  Duluth,  76,000  bushels;  total, 
76,000,  against  168,000  in  1918. 

Canadian — 

Montreal 6,141,000        139,000     1,151,000  

Ft.  William  &Pt.  Arthur  25,188,000  3,142,000  

Other  Canadian 12,076,000  1,032,000  


Total  Feb.  8  1919 
Total  Feb.  1  1919. 
Total  Feb.  9  1918. 
Total  Feb.  10  1917. 
Summary — 

American ._ 

tan 


43,405,000  139,000  5,325,000 

41,239,000  150,000  4,952,000 

20,251,000  17,000  7,650,000 

34,684,000  19,000  23,090,000 


3,000         501,000 

50,000 

17,000         156,000 


Total  Feb.  8  1919 
Total  Feb.  1  1919. 
Total  Feb.  9  1918. 
Total  Feb.  10  1917. 


.129,302,000 
.  43,405,000 

.172,707,000 
-171,852,000 
-  32,894,000 


4,954,000  30,577,000  21,682,000  10,136,000 
139,000     5,325,000  


5,093,000  35,902,000  21,682,000  10,136,000 

5,699,000  35,457,000  20,767,000  9,957,000 

5,460,000  21,529,000  1,662,000  3,809.000 

82,571.000  11,913,000  43,942,000  2,2S6,000  5,097,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Feb.  14  1919. 
ile  markets  for  dry  goods  continue  in  the  throes  of 
uncertainty,  there  have  been  many  indications  of  condi- 
tions improving  and  of  returning  confidence.  Merchants 
realize  that  they  arc  still  in  a  period  of  rapidly  changing 
events,  and  having  no  precedents  to  follow,  it  is  natural  that 
they  pursue  a  cautious  policy.  During  the  past  week  con- 
ditions gave  the  appearance  of  becoming  more  normal,  and 


it  was  very  gratifying  to  note  that  the  Government  is 
anxious  to  assist  all  lines  of  business  to  restore  trade.  There 
were  no  intimations,  though,  of  the  Government  again 
assuming  control  over  prices  or  distribution.  At  the  Na- 
tional Dry  Goods  Association's  banquet,  held  early  in  the 
week,  Secretary  of  Commerce  Redfield  stated  that  business 
men  had  proposed  to  bring  together  capital  and  labor  and  to 
discuss  frankly  what  can  be  done  to  bring  about  a  prompt 
reduction  in  prices  which  every  one  expects  will  prevail 
before  long.  The  Secretary  was  also  of  the  opinion  that 
large  business  transactions  only  await  confidence  in  a  sub- 
stantial stable  market,  and  his  talk  had  much  to  do  in  assur- 
ing merchants  of  improved  future  trade.  The  Secretary  of 
the  Treasury  also  issued  a  very  optimistic  statement  as 
regards  the  financial  outlook  of  the  country.  It  is  generally 
felt,  however,  that  the  period  of  uncertainty  has  not  passed. 
Labor  conditions  are  still  threatening,  although  marked 
improvement  is  reported  at  a  number  of  textile  centres. 
At  various  places  plants  have  closed  down  as  a  result  of 
strikes,  Avhile  at  others,  operations  are  increasing.  Dry 
goods  men  are  aware  of  the  fact  that  the  prosperity  of  the 
country  depends,  to  a  large  extent,  upon  the  labor  situation 
and  therefore  are  watching  it  closely.  While  prices  for 
fabrics  have  lately  displayed  a  steadier  undertone,  further 
reductions  were  made  early  in  the  week.  Second  hands  are 
endeavoring  to  stimulate  trade  by  lowering  prices  below 
mill  quotations,  but  in  many  cases  this  has  interfered  with 
the  general  readjustment  of  conditions.  On  the  other  hand, 
the  reluctance  of  some  jobbers  and  retailers  to  reduce  prices 
has  checked  trade.  Mills  are  curtailing  production  and 
there  is  very  little  accumulation  of  stocks,  so  when  demand 
does  improve  they  will  be  in  a  much  stronger  position.  The 
Retail  Trade  Association  has  protested  to  Congress  against 
the  proposed  luxury  tax,  claiming  it  to  be  unwise,  discrimi- 
nator y  and  conducive  to  economic  disturbance.  Nothing 
of  special  interest  has  developed  in  the  export  division  of  the 
market,  and  demand  has  been  comparatively  quiet.  There 
is  plenty  of  inquiry  from  foreign  markets,  but  buyers  are 
waiting  to  see  whether  or  not  prices  have  reached  bottom 
before  making  actual  purchases.  As  regards  the  future, 
the  feeling  is  very  optimistic,  and  many  predict  that  when 
peace  is  finally  consummated  a  large  business  will  be  done 
with  European  and  South  American  countries. 

DOMESTIC  COTTON  GOODS.— A  quiet  and  steady 
trade  of  moderate  proportions  is  reported  in  markets  for 
staple  cottons.  No  large  sales  are  being  made,  but  there 
are  a  number  of  small  transactions  which  are  very  en- 
couraging. Early  in  the  week,  new  prices  were  named  for 
prints  and  percales,  and  the  reductions  ranged  from  35 
to  373^%  from  the  high  prices  of  last  year  and  were  well 
below  the  quotations  that  buyers  were  looking  for.  Still 
the  reductions  did  not  stimulate  inquiry  to  any  marked 
extent  as  buyers  are  following  a  waiting  policy.  Finishers 
and  printers  report  some  improvement  in  demand.  The 
latter  are  said  to  be  carrying  only  small  stocks  as  most  of 
them  ceased  printing  before  the  first  of  the  year.  Various 
gingham  dress  fabrics  are  in  better  demand,  and  jobbers 
report  that  retailers  are  beginning  to  replenish  their  sup- 
plies. Most  of  the  inquiry,  though,  is  for  prompt  deliver- 
ies. Print  cloth  markets  have  been  rather  easy  with  very 
little  improvement  in  the  inquiry.  Many  agents  are  ad- 
vising mills  to  lower  their  production  rather  than  make  fur- 
ther concessions  in  prices.  Brown  sheetings  have  also  sold 
at  lower  prices  during  the  week.  Gray  goods  38^-inch 
standards  are  listed  at  10c. 

WOOLEN  GOODS.— Woolen  and  worsted  markets  con- 
tinue to  show  little  sign  of  activity,  and  as  a  result,  manufac- 
turers are  delaying  openings  of  various  fabrics  which  had 
been  planned.  In  the  men's  wear  trade  there  is  a  general 
waiting  attitude,  with  manufacturers  hesitating  to  name 
prices  until  the  American  Woolen  Co.  name  prices  on  their 
general  line  of  fabrics.  This  is  due  to  the  fact  that  prices 
named  on  mackinaws  and  friezes  by  the  large  company  last 
week  were  below  what  most  of  the  trade  looked  for.  It  is 
expected  that  there  will  be  no  general  naming  of  prices  until 
well  into  March.  In  dress  goods  circles,  cutters  have  been 
buying  for  nearby  delivery,  with  the  demand  mostly  for  fine 
serges.  Buyers,  though,  are  reported  showing  some  interest 
in  goods  for  next  fall. 

FOREIGN  DRY  GOODS.— Linen  markets  continue  at 
a  standstill.  As  a  result  of  the  decline  in  other  textiles, 
merchants  are  anxious  to  see  prices  for  linens  reduced  before 
making  purchases.  Linens  as  a  matter  of  fact  are  the  only 
textile  which  continue  at  war  price  levels,  and  retailers  and 
jobbers  maintain  that  it  will  be  very  difficult  to  move  goods 
into  consuming  channels  if  the  high  prices  continue.  The 
outlook  for  business  improving  is  Aery  unsatisfactory,  as 
importers  see  no  indications  of  manufacturers  abroad  re- 
ducing quotations.  Instead,  the  outlook  is  for  still  higher 
prices  until  the  British  Government  releases  control  next 
July.  Costs  of  production  abroad  continue  high,  and  raw 
material  is  decidedly  scarce  with  the  price  fixed  at  the  same 
level  that  prevailed  duriug  the  war.  Arrivals  of  goods 
continue  limited  with  stocks  small.  Retailers'  prices  are 
still  lower  than  those  prevailing  in  primary  markets,  but 
despite  this  fact,  many  complain  of  slow  demand  for  pure 
linens,  there  being  a  better  inquiry  for  domestic  substitutes. 
As  offerings  have  been  more  liberal,  markets  for  burlaps 
have  rilled  easier.  Light  weights  are  quoted  at  8c.  and 
heavy  weights  at  12o. 
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Price. 
100 
100.02 


100 


100 

100 

100.55 

102.65 

100 
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MUNICIPAL  BOND  SALES  IN  JANUARY. 

We  present  herewith  our  detailed  list  of  the  municipal  bond 
issues  put  out  during  the  month  of  January,  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  595  of 
the  "Chronicle"  of  Feb.  8.  Since  then  several  belated  Jan. 
returns  have  been  received,  changing  the  total  for  the  month 
to  $22,298,923.  The  number  of  municipalities  issuing  bonds 
in  January  was  148  and  the  number  of  separate  issues  185. 

JANUARY  BOND   SALES. 

P<!dc.                     Name.                        Rate.  Maturity.  Amount. 

390._Ajo  School  District,  Ariz 5  $135,000 

396- -Allen  County,  Ind.  (2 issues) 4A    __       ..   .  14,800 

290- -Anne  Arundel  Co.,  Md.  (2  iss.)  5                    _  25,000 

390..Annis  Lake  Drain.  Dist.,  Miss_   6             -  31  667 

290-. Anoka  School  District,  Minn 4  20  000 

699. -Antlers  Township,  Okla .  100  000 

290-. Arnold  School  District,  Pa 5             .  10,000 

699-. Ashland  Paving  Dist.  No.  1, Neb  6  17'400 

596..Astoria,  Ore 5  50,000 

596. -Astoria,  Ore _     6  ""      __ 111  79  ''S3 

291 —  Astoria,  Ore 5  rf 1928- 1958  20o!o00 

699-_Atascosa  County,  Tex _      _ 250  000 

396 -. Barberton,  O.  (3  issues) 5  1919-1928  229^000 

596..Bayonne,  N.  J 5 _  407,000 

596--Bayonne,  N.  J _   5 343  000 

596-.Bayonne.  N.  J 5  1919-1923  89*353 

596--Bayonne,  N.  J 5  1920-1939  65,000 

o96--Bayonne,  N    J    5  1920-1934  25,000 

?n,1--§eMCh^1Kv0J110 6  1921-1924           2,200 

291  .-Belleville.  N.  J 5 73  000 

596- .Bemidji    Minn 5A  I'.'.lllZZl         50*000 

496,-Berry,  Ky 6  ._               5  000 

496- -Bichnell  School  Dist,.,  Ind 5  1929                5  000 

291-.Big   Black    River   Drain.    Dist. 

No.  1,  Miss 

291..BigHornCo.  S.  D.  No.  2,  Mont.  6  """"" 

699. -Big  Stone  County,  Minn 514  1924-1939 

596 --Boston,  Mass.  (2  issues) .  4  '4  1964 

496- .Bradford,  Ohio __          6  1927-193'' 

189--Bronxvflle,  N.  Y 4%  01919-1938 

o96_ -Brownsville,  Tex 5 

596. -Brunswick,  Md _          I   5  </l929-1949 

596. . Buffalo,  N.  Y...    -                           4  1944 

596- -Buffalo.  N.  Y ._    .          4  1919 

29! -.Butler  County,  Iowa-  5 

?2§-  -£anto,T  '^0hi0 5  ^     "1921-1938 

o96. .Carroll  County,  Ind.  (2  issues).  4V2 
699.. Capital  Drainage  District,  Mo  5  A 
291  ..Chagrin  Falls,  Ohio..    .  6 

396 --Charlotte,  No.  Caro_.    ._      .    .   5 
496 ..Childress  County,  Tex.-  .  5 

291.. Chilton,  Wise .    .  "5 

291.. Chilton,  Wise .    .1        ""     5 

189. .Cleveland  Hgts.  Vil.  S.D.,Ohio     5 
596--Coa!ton  s.  D.  No.  48,111  5A 

496-.Coatesville,  Pa   _  "  4  (4 

596. -Colorado  Countv,  Tex 

496- -Cook  County,  111 .      "  4" 

397. .Copiah  County,  Miss..    . 

496-.Corapolis  School  Dist.,  Pa 4  A 

397- -Crawford  Countv,  Iowa_  .     5 

596..Cridersville,    Ohio _  5  A 

291 -.Cumberland,  Ohio _  414 

190. -Cygnet  Village  S.  D.,  Ohio  6 

291  ..Dade  County,  Fla-    .  .  6 

397.. Danville  Fire  D.  No.  1,  Vt 4 

190. .Detroit,  Mich _"  4% 

596 ..East  Liverpool.  Ohio  (3  issues).   5 
700- .Edison,  Neb-.  6 

397. -Etna    School    and    Civil   fwp. 

Ind.  (2  issues) .     5 

291.. Eureka,  Kan 4% 

397- .Ford  City,  Mich  6 

496. .Fort  Collins,  Colo.--    ..  " 

700- -Fountain  Countv,  Ind  ~4y, 

497. -Fulton  County,  Ohio  (3  issues)  5  " 
700--Gage County  S.  D.  No.  164, Nth  5', 
497.. Garret tson.  So.  Dak..    .        .       5  " 

596 ..Girard,  Ohio "  5 

497..Girard  School  District,  Ohio 
397..Glenns  Ferry  H.  S.  D.,  Ida.    .     6 

292--Guthrie,  Okla . 

397. .Hamilton,  Ohio 4 


Page.                     Name.  Rate. 

398..0shkosh,  Wis  .5 

497.. Palm  Beach,  Fla .....I" 

398-.Parsons,  Kan 

398--Paterson,  N.  J  ""  45/ 

398-.Paterson,  N.  J.  ""              4Q 

498..Pensacola,  Fla  "   5 

19I-.Peru,    Ind _  ""   5 

598- -Pinellas  Countv,  Fla  ""   514 


Maturity. 
1925-1929 


1920-1949 

1920-1949 

d)  938-1948 

1921-1928 


1920-1929 
1920-1946 
dl928-1948 
1920-1935 
1920-1935 
1921-1950 

1923-1948 

1922-1938 


1922-1929 
1922-1931 
1920-1930 

"""1948  "" 

1919-1923 
rfl 923- 1938 


1939 


1934 
1920-1939 
1920-1939 

1948 
1921-1924 


SSSSi^'S"?— -  —  —  "---  4^  1.537;500 


1928-1929 


1923-1937 
1921-1939 


1930-1938 


-on"  -gancock  County,  Ind.  1 1 1 1 1 1 1 1  4  A      1920-1929 

/00__ Hancock  County,  Ind.-  414 

597.  .Hancock  Countv,  Ohio 

700- .Hardin  City  S.  D.,  Mont. 

597. .Hastings  Drainage  District,  Fla.  6 

597__Havre,  Mont ...       _     6 

700._Holyoke,  Colo 6 

292 ...Jackson,  Miss _    .      _       5 

292.. Jackson,  Miss I  5% 

190 ..Jefferson  County,  Tex     _  5 

397.. Jefferson,  Ohio  "      "_   6 

397.. Jersey  City,  N.  J   _ 
397__Jersey  City,  N.  J..  ....   4% 

497._,Ierseyville,    111.  _  5 

292. .Johnstown,  N.  Y  -----  4)4 

397. .Johnson  County,  Ark.   _     _.   .  5]A 

.no__Kiamichi  Township,  Okla 

597.. King  County  Commercial  Wat- 

-™     T^    erway  D>st.  No.  1,  Wash...   6  A 

/00-.Kosoma  Township,  Okla. 

292. .Kossuth  School  Dist.,  Miss  6~ 

;52-  -  Lancaster  Co .  S .  D .  No .  8 ,  Neb .   5  A 

49<  ..Lorain,  Ohio_-  ..    .       5 

497.. Louisville,    Kv. 

397__Lovington  S.  D.,  N.  Mex 

597-. Mahoning  Countv,  Ohio. I 

398. -Marshall,    Iowa     _      .__      ~       6" 

190. -Mason  City,  Iowa  _  _    I  5 

§SJ--Ma3JweI1  Irr'S-  Dist--  Calif-..::   6 
398-.Medford,  Ore  .  .  6 

497. .Merced  County,  Calif 5 

292. .Miami  Conservancy  Dist.,  Ohio  5i4 
49,__MiddIctown,  Ohio  .  .5V, 

497._Middletown,  Ohio.  "  "   51I 

•Ls_. Mills  County,  Iowa 6 

5X2--Min,erva  School  District,  Ohio.   6 
398 --Modesto,  Calif...  .        _       5 

293. -Monterey  County,  CaMf_    _  6 

)3. -Montgomery  County,  Iowa     __   5 

-Monticello,  Fla   ._'  6 

.Mt.  Vernon,  N.  Y.  (2  issues)".-"  5 

.Nampa  and  Meridian  Irrigation 
District,  Idaho .       6 

-New  Kensington,  Pa.        .      .       4A 
■  01.  .New  London,  Ohio  ...   6 

597.. New  York  City 31^ 

497__Ocho  Irrigation  Dist.,  Ore     .."6 
398- -Okmulgee  School  District,  Okla. 
59/__0]mstead  Countv,  Minn.  5 

398 ..Omaha  School  District,  Neb   _.   414 


46,893 

10,000 

27.300 

188,000 

1,400 

65,000 

350,000 

75,000 

5,000 

6,417 

27,500 

39,000 

14,600 

63,000 

2,113 

135,000 

35,000 

18,000) 

10,000/ 

525,000 

6,000 

75,000 

175,000 

850,000 

40,000 

50,000 

95,000 

1,500 

4,000 

5,000 

98,000 

5,000 

365,000 

2,663 

6,000 

14,000 
2,506 

156,566 

100,000 
15,000 

107,000 

50,000 

10,000 

5,000 

60,000 

100,000 
25,000 
3,600 
17,800 
13,500 
60,100 

100,000 

192,000 
75,000 
60,000 
20,0001 
90,000  f 

290,000 
3,200 


100 

100.75 

102.12 

100.08 

101.05 

100.81 

101.909 

103.97 

100 

101.692 

102.65 


101 
101 
100 
102.08 
101.51 
98.14 
101.808 


103.314 
100.67 
100.571 
101.803 

100.76 

10T.639 

94".  956 
104.275 
100.95 
101.178 
100.666 
101.50 
105.09 
104.164 
100 

100.335 
100.414 


102.321 


100 
100 
100 
100 
100 

lbY.263 


100 
100 


44,000 
28,500 
75,000 
344,000 
29,000 

500,000 

50,000 

6,000 

45,000 

27,000 

618,000 

42,000 

119,000 

5,000 


97.61 
108.26 
105.39 
100.326 

99.008 
100 

101.433 
100.281 
100.84 
100.31 


100 
100 


97.97 


01919-1944 
1922-1941 

700,000 

1921-1950  1,250,000 
1927-1946  5,000,000 

5,000 

4,928 

30,000 


100 


1920-1934 
1919-1950 


43,970  2/102.255 
260,000 

100 
103.884 

10L636 
100.523 
102.85 
16,000   j/105.162 
67,500     101.386 


1924-1939 
1919-1938 


1290-1932 
1926-1928 

1927 


1939 


Amount. 
50,000 
44,500 
20,000 
42,200 
31,458 

120,000 
40,000 

100.000 

100,000 
2.000 

217.614 
90,000 
40,000 
60,000 
8,500 
26,000 
12,000 
2.000 

147,361 


398. -Polk  County,  Iowa 

498-  .Portage  County,  Ohio.  _ .  5" 

498 ..Pottawattamie  County,  Iowa       5 

293- -Redwood  County,  Minn 4% 

191  ..Revere,  Mass  414 

498,-Ridgewood,  N.  Jl  5Q 

498_-Ridgewood,  N.  J  5O 

598- -Roanoke  Twp.  S.  D.  l"21    ill.       5 
498.. Sandusky,  Ohio  "  5 

191..Scotia,  N.  Y_.  "    "  "   314 

701.-Seattle,  Wash.  (11  issues)  6 

399..Sebring,  Ohio .  .  41^  96*000 

294-.Sedalia  Road  District,  Mo 5   "      1923-1933         22*000 

294- .Sevier  County,  Ark 

498.. Sheffield  School  District," Ala 

294. .Sidney,  Neb 

498. -Snohomish  County,  Wash  " 

598--SuIphur  Drain.  Dist.  No.  3,  La     5" 

701 . .Tacoma,  Wash fj 

294.  .Tama  Countv,  Iowa.  5 

399- -Tillamook,    Ore  "    "     5 

294-. Turtle  Creek  Sch.  Dist.,  Pa        '  4A 
498--Tyler  S.  D.,  Minn.  (2  issues)"""  4 
294. .Union  Township,  Ohio..  ..6 

294.. Verona  School  District,  Pa  4  A 

399-. Wagoner,  Okla  .  "5 

294--Watertown,  So.  Dak__  5 

192. _ Waver! y,  Ohio.  "    ""  6 

192_.Waverly,  Ohio  _    .      """6 

192-.West  Unity  Village  S.  D.,  Ohio.   514 
192. .Weston  Village  S.  D.,  Ohio  6 

702. .White  Township,  Okla 
702. -Winnebago  County,  Ind  5 

499. .Wyandotte,  Mich .  5 

294..Youngstown,    Ohio 5 


Price- 
103.138 


100.225 
100.708 

9S.50 
102.15 

102:655 

102.09 

102.217 

100.15 

100.87 

102.36 

101.81 

ioloos 

100 
100 
100 


1939 


1938 

"1923-1927 

1928 
1920-1944 


1920-1923 


100,000       

25.000       

60,000       - 

40,000       

125,000       

2,663       

75,000   2/103.433 

14,818  2/102.194 

25,000     101.263 

55.000 

600 

2.5,000 

15,000 

90,000 

2,500 

1,800 

80,000 

4,200 

50,000 

145,000 

155,000 

75,000 


100.833 

l6b"""" 
101.011 

103.40 
10  1.78 
10:^.14 
102.06 

lbb:b22 

102.087 


Total  bond  sales  for  January  1919  (148  municipali- 
ties, covering  185  separate  issues) $22,298,923 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  latter  year,  k  Not  including  $42,286,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  z  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations. 

REVISED  TOTAL  FOR  THE   PREVIOUS  MONTH. 

The  following  item,  included  in  our  total  for  the  previous 
month,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reason 
for  this  elimination  may  be  found: 

PS?C-  ™  uN"%c-  Amount. 

291.. Dallas.  Tex $400,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

396- -Air  Line  Delta  Highway  Taxing 

District,  Miss.  (May) 6 

699..Ashland,  Ky.  (November) 5)4 

396. .Bartholomew  Co.,  Ind.  (2  issues)  4y2 
291.. Big  Creek  Drainage  Dist.  No.  15 

Ark.   (Jan.  1918) 5A 

396 ..Bristol,  Pa.   (November) 4  A   d\ 928- 1948 


1919-1938 

1948 
1919-1928 

1923-1943 


397 


291. 
397. 


292. 
292. 


398. 
701. 
398. 

398. 


1924-1939 


1929 

1921-1929 

1919 
1928-1939 


1948 


32,000 

87,000 

17,500 

170,000 

19,950 

25,000 

3,000 

100.000 

200,000 

100,000 

50,000 

1,000,000 


108.218 
102.827 
100 
100.58 

95 
101.56 
104.50 
100 

90 
100.50 

103: 189 


291  ..Brown  County,  Wise.  (Sept.)..  5 
699..Bunnel  Dr.  D.,  Fla.  (Jan.  1918)'  6 
291--OarbonCo.S.D.29,Mont.(Nov.)  6 
496.-Coolidge  Sch.  Dist.,  Ga.  (Nov.)  5 
397- .Crescent  City,  Fla.      .  .6 

291-.Da.llas,  Tex _    _  4 

496..Dallas  Countv,  Ala 5 

291. .Dawson  Co.S.D.78,Mont.(Sept.)  6 
Eastland  Co.,  Tex.  (Jan.  1918) 

(2  issues) 5 

Flmira,  N.  Y _.   5 

Falsen   Special   S.   D.   No.   58, 

No.  Dak.  (November) 4 

Florence,  Ala 5 

Freeborn  County,  Wis 5 

496.  .Free     Bridges     Drain.      Dist., 

Tenn.  (July) 6 

397,-Frvburg  Sch.  Dist.  No.  6,  N.  D.  4 
292..  Gibson    Drain.     Dist.    No.     6, 

Tenn.  (April) 6 

292.. Glen  Rock,  Wyo.  (June) 6 

497.. Hancock  Co.,  Miss.  (July) 6 

292.. Haverhill,  Mass .  4A 

397.. Healdsburg,  Calif.  (November).  5 
397..Hillsboro  Drain.  Dist.  No.  26, 

No.  Dak 

700  _ .  Homer ,  Neb 

700. . Kearney,  Neb 

700._Kearnev  Pa  v.  D.  No.  29,  Neb 

292..Kirwin  S.  D.,  Kan.   (June) 

397_.McArthurS.  D.  No  8,  N   Dak. 

292. .Madison  County,  Iowa 5 

292. .Marshall  Co  ,  Iowa  (Sept.) 5 

398. -Miami,  Fla.  (August) 6 

597_-Millersburg,   Pa 4lA 

398- -Mississippi  County  Levee  Dist. 

No.  1,  Mo.  (June) 6 

293..Mooresville,  No.  Caro.  (Sept.).  6 

293_.Mt.  Sterling,  Ohio 5 

497.. New  Roads,  La.  (July) 5 

398. .New  Salem  S.  D.  No.  7,  N.  Dak.  4 
398. .North  Dakota  (State  of)  (Nov.) 

(7  issues) 4 

North  Dakota  (State  of)  (13  iss.)  4 

Ottumwa,  Iowa 5 

Pahvant  Irrig.  Dist. ,  Utah 6 

Pendleton,  Ore 5A 

59S-.Portsmouth,  Ohio 6 

598- -Pulaski   County   Road   District 

No.  9,  Ark.  (Jan.  1918) _- 

293_-Quinton,   Okla 6 

398-. Ray  School  Dist.,  No.  Dak 4 

293..Sac  City,  Iowa  (Nov.) 5 

701  ..Scurry  Countv,  Tex _. 

498--Slidell,  La.  (October) 5 

294._Spencer,    Iowa 6 

70 1 ._  Springfield ,  Mass 4 

399.  .Torrance  County   School   Dist. 

No.  8,  Tex.  (Mav) -. 

294_.Tuscumbia,  Ala.   (July) 6 

498..Tuscumcari,  New  Mex 6 

399. -Voltaire    Special     School    Dist. 

No.  26,  No.  Dak 4 

399. -Ward   School    District   No.    15, 

No.  Dak.  (November) 4 

294--Warrenton,  Ore.  (November).-  6 
498_-Westville  Sch.  D.,  Okla.  (June).  6 
294.. Wibaux    County    School    Dist. 

No.  15,  Mont.  (July) 6 

294--Wibaux  &  Dawson  Cos.  Sch.  D. 

No.  8,  Mont.  (Jan.  1918)-    .    -- 

499. -Wilbarger  Co.,  Tex .    __    _   5 

294.-Willoughby  Rural  Sch.  D.,  Ohio  5A 


1919-1933 
1923-1938 


1932-1957 
1949 


f'1928-1948 
1919-1923 

1938 

1939 

1922-1926 

1924-1938 
1937 

1922-1938 


1919-1923 
1928-1939 

4    

6  rfl  923-1 938 

54  r/1919-192^ 

5V2  <H919-1928 
5 

4 


80.000 

300,000 

9,520 

310,000 

52,000 

270,000 

255.000 

1,800 

12,000 

2,500 

440,000 

60,000 

6,400 

180,000 
40,000 

8,700 

140,000 

50,000 

62,000 
5,400 


100.021 


100 

97 

92.98 
101 


100 
100 


100 


100 


100 


186,000   

40,000  2/100 

25,000  100 

15,000  100.231 

24.000  100.2125 


1923-1939 

1930-1939 

1928 


1922-1938 


1938 


398. 

29:<_ 
597- 
293. 


1924-1938 


1919-1928 


1928 
1919-1928 


1928 


1919-1938 


fl"1938-19-±8 

1938 

1938 
d\  928-1938 
dl928-1938 

dl923-193S 


11,494 
750 

3.000 
21,000 
28,000 

5,500 

20,000 

92,000 

175,000 

6,000 

165,000 
50,000 
10,000 
25,000 
12,000 


16,000 
44,250 
15,000 
1,050,000 
20.000 
11,500 

20,000 

98,000 

8,000 

10,000 

200,000 
30.000 
10,500 

200,000 

10,000 

240,000 

5,000 


100 

100" 

100 
100 
100 
100 


101.514 
101.666 


100.11 

100 

100 

100 

100 

100 

95 

101.56 
105 


101  .02 

100 
100 


100 


,000  100 


11,000 
76,000 
17,000 


100 


100 


1,200  100 

3,000  100 

101,500  ... 

5,000  104. 
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All  the  above  sales  (except  as  indicated)  are  for  December. 
These  additional  December  issues  will  make  the  total  sales 
(not  including  temporary  notes)  for  that  month  $21,412,118. 


DEBENTURES    SOLD    BY 


Page. 


Name. 


CANADIAN    MUNICIPALITIES    IN 
JANUARY. 

Rate.     Maturity. 


1939 


294.. Alberta  (Province  of) 5J^ 

598  .Alberta    Sch.    Districts,    Alta. 

(Block   No.    1) -.   7         

598-.Alberta  School  Districts,  Alta. 

(Blocks  Nos.  2,  3,  5  and  6)-.  7        

598. -Alberta  School  Districts,  Alta. 

(Block  No.  4) ---  7         

295-.Brantford  Twp.,  Ont 514      1920-1933 

499-.Cabri,  Sask._ 

399--Collingwood,  Ont.  (2  issues) 6         

399-_Eston,    Sask ..       

399-.Etobicoke   Twp.,    Ont 6         

295,-Greater  Winnipeg  Water  Dist., 

Man 6               1924 

598--Hanover,    Ont 6         

399--Heart's  Hill,  Sask -.       

399-.Kingsley,  Sask _. 

399_.Listowel,  Ont 6 

295-.L,Original,   Ont 6 

399._Moose  Jaw,  Sask ..       

399-.Regina,    Sask ..       

399,-Rosthern,    Sask ..       

399.. Sandwich  Twp.,  Ont 6         

399- -Saskatchewan  School  Districts, 

Sask.  (9  issues) __       

499 -.Saskatchewan  School  Districts, 

Sask .  (8 issues) ..       

599 .-Saskatchewan  School  Districts, 

Sask .  (5  issues) _.       

499- -Saskatoon,  Sask _.       

599-_Saskatoon,  Sask 5         

499_-Sherbrooke,    Que ._       

295-.Sidney,  Nova  Scotia 5         

599- -Stamford  Twp.,  Ont 6          1919-1938 

599- -Sudbury,    Ont 


Amount. 
1,000,000 


Price. 
99.14 


9,000       99.76 
11,950      99.88 


1938 


599_-Three  Rivers,  Que 

399-.Thorold,   Ont 

599--Toronto,  Ont 

399-_Uxbridge,  Ont 

295--Victoria,  B.  C 

599--Victoria,  B.  C 

399_-Whitby  Twp.,  Ont 6 

399-.YorkTwp.,  Ont 6 


6 
6 
6 
6 

5H 


1928 


1919-1933 


400 

17,427 

4,000 

21,400 

1,300 

5,000 

400,000 

18,000 

5,769 

4,487 

3,500 

2,500 

100,000 

36,000 

4,000 

16,500 

18,950 

36,800 

12,200 

30,000 

91,000 

90,000 

264,500 

9,106 

112,563 

40,000 

3,000 

7,000 

7,000 

100,000 

300,000 

13,500 

75,515 


99.50 
98.003 


100.25 


101.25 


86.82 
97.50 


99.26 
99.50 


103.95 


Total  amount  of  debentures  sold  in  Canada  during 

January  1919 $2,946,517 


NEWS    ITEMS 

Akron  City  School  District,  Ohio. — Bonds  Disapproved 
by  Bankers. — According  to  local  papers,  the  $100,000  5% 
2-10-year  serial  school-improvement  bonds  awarded  on 
Dec.  31  to  Sidney,  Spitzer  &  Co.,  at  101.17  (V.  108,  p.  189), 
have  been  disapproved  by  the  purchasers  and  must  be  re-sold. 

Indianapolis,  Ind. — School  Tax  Bill  Passed — Provides  for 
Bond  Issues. — The  Indianapolis  school  tax  and  bond  bill 
has  passed  both  branches  of  the  Legislature  and  now  goes  to 
the  Governor  for  final  action.  The  following  outline  of  the 
bill  is  given  in  the  Indianapolis  "News." 

Section  2  gives  authority  to  the  school  commissioners  beyond  the  bond- 
issuing  power  already  possessed  to  borrow  money  as  the  need  may  arise 
and  "issue  bonds  of  said  school  city  to  be  known  as  'school  building  bonds,' 
to  supply  said  school  city  with  funds  to  buy  real  estate  and  erect  buildings 
for  school,  library  or  administrative  purposes  and  to  enlarge,  remodel  and 
repair  school,  library  and  other  buildings,  or  for  any  one  or  more  of  said 
purposes." 

Use  of  the  money  raised  on  the  bonds  is  restricted  to  the  purposes  set 
forth. 

Power  is  also  given  to  issue  "school  funding  bonds"  to  retire  principal 
and  accrued  interest  of  any  bonds  of  the  school  city  outstanding.  The 
minutes  of  the  board  of  school  commissioners,  before  issuance  of  such 
bonds,  must  show  "the  particular  need  for  the  money  and  the  inability 
of  the  school  city  to  supply  the  money  proposed  to  be  raised  by  the  bonds 
so  to  be  issued,  from  any  other  fund  in  its  hands  applicable  to  such  purpose." 

All  bonds  issued  under  the  authority  of  Section  2  are  to  bear  not  more 
than  5%  yearly  interest,  payable  semi-annually,  and  the  bill  makes  pro- 
visions as  to  the  publicity  and  other  steps  which  must  precede  their  sale 
to  the  highest  and  best  bidder. 

Provision  for  a  sinking  fund  for  retirement  of  all  bonds  issued  under  the 
present  measure  or  any  earlier  act  is  made  in  Section  6.  This  sinking  fund 
is  to  be  established  beginning  with  the  calendar  year  1925,  and  annual  con- 
tributions to  it  are  to  be  not  less  than  5  %  of  the  principal  of  all  bonds  out- 
standing at  the  time  the  respective  annual  contributions  are  made  to  the 
sinking  fund.  Provision  is  made  for  investment  of  the  sinking  fund  tem- 
porarily, and  in  the  event  any  of  the  principal  of  the  bonds  is  paid  from 
other  than  sinking  fund  money,  the  contribution  to  the  sinking  fund  in 
fund  in  that  year  is  to  be  proportionately  reduced. 

An  emergency  clause  makes  the  measure  effective  immediately  on  signa- 
ture by  the  Governor. 

The  Superintendent  of  Schools  said  that  under  the  limitation  in  the  bill 
of  35  cents  for  the  first  levy,  the  school  revenues  will  be  increased  approxi- 
mately $850,000,  and  that  the  section  of  the  bill  authorizing  the  board  to 
issue  bonds  up  to  the  constitutional  limit  would  permit  the  borrowing  of 
about  $2,500,000.  The  bonded  indebtedness  of  the  school  city  at  present 
Is  about  $2,000,000. 

Ohio. — Classification  Tax  Amendment  Held  Invalid. — 
Although  a  constitutional  amendment  for  the  classification 
of  property  for  taxation  was  adopted  by  the  people  on  Nov. 5 
by  a  vote  of  479,  420  "for"  to  371,176  "against"— V.  107, 
p.  2305 — the  Ohio  State  Supreme  Court  on  Jan.  28  ruled 
out  all  classification  of  property  for  taxation.  The  Court 
divided  four  to  three.  The  point  at  issue  was  whether  the 
classification  amendment  as  adopted  by  the  people,  had 
really  become  a  part  of  the  constitution. 

The  majority  decision  was  that  it  had  not,  the  opinion  of 
of  the  four  judges  being  that  it  was  in  irreconeiliable  conflict 
with  another  tax  amendment,  the  so-called  Shinn  amend- 
ment, intended  to  exempt  mortgages  from  double  taxation, 
and  that  it  was  improperly  submitted.  A  motion  for  a  re- 
hearing of  the  case  will  be  filed  by  the  classification  advo- 
cates, but  in  the  meantime  the  General  Assembly  is  expected 
to  proceed  on  the  theory  that  the  classification  amendment 
is  dead. 

Both  were  proposals  to  amend  the  same  constitutional 
section,  Section  2  of  Article  XIII.  The  voters  indorsed 
both,  but  the  Shinn  amendment  received  the  larger  vote. 
As  a  result  of  this  decision,  the  Shinn  amendment  becomes  a 
provision  in  the  State  constitution  and  classification  is 
defeated. 


The  Shinn  amendment,  in  providing  for  exemption  of 
mortgages  from  double  taxation,  retains  the  language  now 
in  the  constitution,  that  property  shall  be  taxed  by  uniform 
rule.  The  classification  amendment  provided  for  classifying. 
Plainly  both  could  not  prevail  when  considered  in  con- 
nection with  the  whole  section  of  the  constitution.  That 
was   the   reasoning. 

Coincidentally,  the  Cleveland  "Plain  Dealer"  points  out, 
the  Court  handed  down  another  decision  to  the  effect  that 
a  municipality  has  the  right  to  levy  an  occupational  tax  in 
any  field  which  the  State  has  not  pre-empted.  The  sub- 
stance of  this  decision  was  that  the  State  has  the  primary 
right  to  impose  occupation  taxes,  but  under  the  consti- 
tutional section  giving  cities  home  rule  powers,  a  city  may 
levy  such  a  tax  upon  any  occupation  not  bearing  the  burden 
of  a  tax  levied  by  the  State. 

William  A.  Greenlund,  manager  of  the  Ohio  Taxpayers 
League,  which  supported  the  classification  amendment, 
said,  upon  hearing  the  decision  of  the  court: 

"We,  of  course,  regret  exceedingly  that  the  Supreme  Court  has  decided 
against  the  classification  amendment  becoming  a  part  of  the  constitution. 

"It  is  our  belief  that  classification  of  property  for  purposes  of  taxation 
was  the  way  out  in  relieving  the  financial  situation  in  the  various  political 
sub-divisions  of  the  State  without  increasing  the  burden  on  property  now 
paying  its  part  and  also  without  lifting  the  limitations  of  the  Smith  tax 
limit  law. 

"Many  who  did  not  understand  what  classification  meant  now  realize 
and  appreciate  the  importance  of  the  amendment. 

"We  hope  that  the  Legislature  will  pass  a  resolution  submitting  to  the 
people  a  classification  amendment  so  that  an  opportunity  may  be  given 
to  vote  on  it  next  fall. 

"If  this  is  done,  a  special  session  of  the  legislation  can  be  called  for  the 
sole  purpose  of  passing  a  law  solving  the  financial  problems  of  cities  and 
school  districts." 

Tempe,  Ariz. — Municipal  Gas  and  Electric  Plant  Con- 
templated.— A  committee  of  citizens,  composed  of  B.  Beck- 
with,  A.  L.  Herzberger  and  A.  L.  Kunz,  was  appointed  to 
act  with  committee  of  City  Council  to  make  necessary 
arrangements  with  engineers  to  procure  plans  and  specifica- 
tions for  a  proposed  gas  and  electric  light  plant  and  bonding 
election  to  be  voted  upon  by  Tempe  citizens,  it  is  reported. 

Topeka,  Kans. — Friendly  Suit  to  Determine  County  Road 
Bonds  Proposed. — In  order  to  determine  the  status  of  bonds 
to  be  issued  by  various  counties  in  Kansas  for  hard  surface 
road  improvements,  a  friendly  suit  may  be  brought  in  the 
Kansas  Supreme  Court  to  get  a  decision  so  that  good  roads 
work  may  go  ahead  untroubled. 

The  Topeka  "Capital"  says  that  this  action  has  been  sug- 
gested by  bankers  and  business  men,  who  say  that  unless 
the  Supreme  Court  passes  upon  the  road  law,  bond  pur- 
chasers may  shy  at  those  issued  by  Kansas  counties.  The 
"Capital"  then  proceeds  as  follows: 

"This  does  not  mean  that  the  credit  of  the  counties  is  not  of  the  best,  but 
bankers  say  that  investors  much  prefer  to  buy  bonds  bearing  the  sanction 
of  the  Supreme  Court,  in  the  States  where  they  are  issued. 

"A  group  of  business  men,  bankers  and  State  officials  were  discussing  the 
probability  of  this  difficulty  at  the  Chamber  of  Commerce  yesterday  noon. 
J.  R.  Burrow,  a  prominent  Topeka  banker,  suggested  that  it  might  be  im- 
possible to  get  bond  salesmen  interested  in  selling  paper  issued  under  a 
law  that  might  later  prove  to  be  unconstitutional.  He  said  that  this  law 
should  be  tested,  through  the  "friendly  suit"  method,  before  counties  now 
building  roads  attempt  to  issue  bonds. 

"Two  means  of  bringing  this  suit  were  mentioned.  One  was  to  have  a 
resident  of  a  benefit  district  bring  the  suit,  merely  for  the  purpose  of  finding 
out  for  certain  that  the  road  law  would  'hold  water.'  The  other  was  to 
have  Fred  W.  Knapp,  State  Auditor,  refuse  to  register  the  first  batch  of 
bonds  presented  for  his  signature.  He  said  that  he  was  perfectly  willing 
to  do  this,  and  probably  would  do  so,  in  order  to  settle  the  question  which 
seems  to  be  creating  some  fear  in  the  hearts  of  bankers,  who  will  be  asked 
to  handle  the  bonds. 

"No  bonds  can  be  issued  until  the  road  is  built.  The  county  must  pay 
its  share  of  the  construction  expenses,  however,  before  the  bonds  are  issued. 
This  is  done  by  borrowing  the  money  from  the  banks,  the  county  commis- 
sioners giving  a  note  for  the  amount.  Shawnee  County's  share  of  the 
contract  let  for  the  hard-surface  road  between  Topeka  and  the  Douglas 
County  line  is  $37,500.  Notes  will  be  signed  for  the  amount,  then  when  the 
road  is  completed  the  commissioners  will  issue  bonds  to  cover  that  amount.' 

Utica,  N.  Y.— Bonded  Debt. — City  Controller  Stuart  W. 
Snyder,  in  his  1918  report  just  issued,  gives  a  detailed  state- 
ment of  the  bonded  indebtedness  which  shows  that  $2,831,- 
460  bonds  are  outstanding.  A  recapitaluation  of  the  par- 
ticulars is  as  follows: 

Amount  Originally  Amount 

Purpose  for  which  Issued —  Issued.  Outstanding. 

Schools $1,502,850  00  $995,180  00 

Sewers 420,000  00  261,500  00 

Parks  and  parkways. 434,000  00  313,800  00 

Police  and  fire 309,150  00  219.592  50 

Bridges  and  culverts 303,600  00  231,450  00 

Subways 136,000  00  103,550  00 

Mohawk  River  straightening 208,000  00  208,000  00 

Hospital  and  nurses'  home _          _.         24,000  00  14,250  00 

Library 220,000  00  107.000  00 

Street  resurfacing _      .         89,000  00  60,600  00 

Elimination  Rutger  Street  viaduct 42,000  00  37,800  00 

Tax  relief 100.000  00  50,000  00. 

U.  C.  &  B.  refunding 186,000  00  102,200  00 

Capital  certificates .          .__.         25,000  00  21,750  00 

East  Utica  bath  house .      .         10,000  00  7,000  00 

Hickory  Street  extension .      _             2.700  00  900  00 

Voting  machines  and  election  equipment 30,000  00  28,000  00 

Sixteenth  Ward  improvements .   .           4,500  00  4,050  00 

Delinquent  tax  bonds 137,945  37  64,737  70 

$4,184.745  37     $2,831,460  20 

BONDS  CALLS  AND  REDEMPTIONS 

Columbus,  Ohio. — Bond  Call. — Willis  G.  Bowland, 
Secretary,  Trustees  Sinking  Fund,  calls  for  payment  on 
Apr.  1  1919  East  Side  Market  House  bonds,  numbered  1 
to  25  inch  dated  Apr.  1  1903.  Int.  on  the  above  bonds  will 
cease  after  Apr.  1  1919,  which  is  an  interest  paying  date  of 
the  bonds. 


BOND   PROPOSALS   AND    NEGOTIATIONS 

ABERDEEN,  Monroe  County,  Miss. — BOND  SALE. — Local  news- 
papers state  that  $41,000  refunding  bonds  were  recently  awarded  to  the 
Monroe  Banking  &  Trust  Co.  of  Monroe  for  $41,500,  equal  to  101.219. 
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ADAMS  COUNTY  (P.  O.  West  Union),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  1  p.  m.  Mar.  1  by  the  Board  of  County 
Commissioners  (P.  S.  Clinger,  Auditor)  for  $20,000  5)4%  county  bonds. 
Auth.  Sees.  5656  and  5658.  Gen.  Code.  Denom.  $500.  Date  .Mar.  1 
1919.  Prin.  and  semi-ann.  int.  payable  at  the  County  Treasurer  s  office. 
Due  Mar.  1  1939.  Cert,  check  on  a  bank  other  than  one  making  bid  for 
5%  of  bonds  bid  for,  payable  to  County  Treasurer,  required.  Bonds  to 
be  delivered  and  paid  for  within  5  days  from  date  of  award.  Purchaser 
to  pay  accrued  int. 

ALBION,  Calhoun  County,  Mich.— BOND  OFFERING.— It  is  re- 
ported that  $50,000  4M%  waterworks  bonds  are  being  offered  to  local 
citizens  before  trying  to  place  them  with  a  bond  house. 

ALLEGHENY  COUNTY  (P.  O.  Cumberland),  Md. — BOND  SALE. — 
It  is  reported  that  the  $75,000  5%  coupon  tax-free  school  bonds  offered  on 
Feb.  11 — V.  108,  p.  396 — were  awarded  to  the  Citizens'  National  Bank  of 
Westernport  at  105.28.  Due  $15,000  yearly  on  July  1  from  1931  to  1935 
Inclusive. 

AMBRIDGE,  Beaver  County,  Pa.— BOND  OFFERING.— Proposals 
will  be  received  by  R.  H.  Hunter,  Borough  Manager,  until  7:30  p.  m. 
March  3  for  $50,000  funding  and  $10,000  sewer  4H  %  5-16-year  serial  bonds. 

ANSONIA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Ansonia),  Darke 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  untU 
4  p.  m.  Feb.  27  by  J.  C.  Poling,  Clerk  of  the  Board  of  Education,  for 
$3,000  6%  coupon  school  bonds.  Denom.  $1,000.  Date  Feb.  27  1919. 
Principal  and  semi-annual  interest  payable  at  the  office  of  the  Board  of 
Education.  Due  $1,000  yearly  on  Feb.  27  from  1928  to  1930,  inclusive. 
Certified  check  for  5%  of  bonds  bid  for,  payable  to  the  Treasurer  of  the 
Board  of  Education,  required.  Bonds  to  be  delivered  and  paid  for  at  the 
office  of  the  said  Board  of  Education  within  ten  days  from  the  date  of 
award.     Purchaser  to  pay  accrued  interest. 

ANTLERS  TOWNSHIP,  Pushmataha  County,  Okla.— BOND  SALE. 
— During  Jan.  1919  W.  A.  Brooks  of  Oklahoma  City  was  awarded  an  issue 
of  $100,000  road  bonds. 

ANDERSON,  Madison  County,  Ind.— BOND  SALE.— On  Feb.  5 
the  $90,000  5%  5-year  electric  light  bonds  mention  in  V.  108,  p.  396,  were 
awarded  to  the  J.  F.  Wild  &  Co.,  State  Bank  of  Indianapolis,  for  $91,807 
(102.007)  and  interest. 

ASHLAND,  Boyd  County,  Ky. — BOND  SALE. — The  Wm.R.  Compto  i 
Company  of  Cincinnati  has  purchased  and  is  now  offering  to  investors  on 
a  5%  int.  basis  $300,000  blA%  coupon  gold  water  works  "Sinking  Fund" 
bonds,  being  part  of  an  issue  of  $360,000.  Denom.  $1,000.  Date  Nov. 
1  1918.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  New  York 
Trust  Co.,  N.  Y.     Due  Nov.  1  1948. 

Financial  Statement. 

Actual  value  taxable  property $15,000,000 

Assessed  valuation  1918 9,709,280 

Bonded  debt,  school  bonds $150,000 

Waterworks  bonds 356.000 

Net  debt 150,000 

Population,  based  on  school  Census,  12,500;  estimated,  15,000. 

ASHLAND  PAVING  DISTRICT  NO.  1  (P.  O.  Ashland),  Saunders 
County,  Neb. — BOND  SALE. — The  State  of  Nebraska  purchased  at  par 
during  Jan.  1919  $17,400  6%  paving  bonds.  Date  Dec.  1  1918.  Due 
yearly  beginning  Dec.  1  1919. 

ATASCOSA  COUNTY  (P.  O.  Atascosa),  Tex.— DESCRIPTION 
OF  BONDS. — The  $250,000  5^%  Road  District  No.  4  bonds  recently 
awarded  to  the  Provident  Trust  &  Savings  Bank  of  Cincinnati  (V.  108, 
p.  596)  are  described  as  follows:  Date  July  15  1918.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  National  Park  Bank,  N.  Y.  Due  July  15 
1948,  subject  to  call  July  15  1928. 

Financial  Statement. 

Real  valuation $12,000,000 

Assessed  valuation  1917 6,151,040 

Total  debt  (this  issue  only) 250,000 

Population  (officially  estimated).  7,500. 

AUBURN,  Androscoggin  County,  Me.— BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  to-day  (Feb.  15)  by  Willis  P.  Atwood, 
City  Treasurer,  for  $150,000  4K%  tax-free  coupon  refunding  and  paving 
bonds.  Denom.  $1,000.  Date  Jan.  1  1919.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  First  National  Bank  of  Boston.  Due  $9,000 
yearly  on  Jan.  1  from  1920  to  1929  incl.,  and  $6,000  yearly  on  Jan.  I  from 
1930  to  1939  incl.  Bonds  will  be  certified  as  to  genuineness  by  the  above 
bank,  where  they  will  also  be  delivered  to  the  purchaser  on  or  about  Feb.  19, 
and  their  legality  will  be  approved  by  Ropes,  Gray,  Boyden  &  Perkins  of 
Boston,  whose  opinion  will  be  furnished  the  successful  bidder.  All  legal 
papers  incident  to  this  issue  will  be  filed  with  said  bank,  where  they  may 
be  inspected  at  any  time. 

Financial  Statement,  Jan.  31  1919. 

Total  bonded  debt $447,700 

*  Floating  debt 86,500 

Total  debt $534,200 

Assessed  valuation  1918 $13,006,305 

*  To  be  refunded  by  issue  now  offered. 

BIG  STONE  COUNTY  (P.  O.Ortonville),  Minn.— BOND  SALE.— On 
Jan.  14  the  Wells-Dickey  Co.  of  Minneapolis  was  awarded  at  101  an  issue 
of  $27,300  514%  6-20-year  serial  bonds.  Denom.  $1,000.  Date  Jan.  1 
1919.     Int.  J.  &  J. 

BOWLING  GREEN,  Wood  County,  Ohio.— BOND  OFFERING  — 
Proposals  will  be  received  by  R.  S.  Sweet,  City  Auditor,  until  12  m.  Feb. 
24  for  $15,000  5%  refunding  bonds.  Denom.  $500.  Date  Mar.  1  1919. 
Int.  M.  &  S.  Due  $1,000  yearly  on  Mar.  1  from  1922  to  1931  incl.  and 
$500  yearly  on  Sept.  1  from  1922  to  1931,  incl.  Cert,  check  for  5%  of 
the  amount  of  bonds  bid  for,  payable  to  the  City  Treasury,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  int. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— NOTE  SALE.— The 
$60,000  4H%  1-year  hospital  notes  offered  on  Feb.  11 — V.  108,  p.  596 — 
have  been  awarded  to  S.  N.  Bond  &  Co.  of  New  York  at  100.003. 
Date  Feb.  13  1919      Due  Feb.  13  1920. 

BUNNEL  DRAINAGE  DISTRICT,  Flagler  County,  Fla.— BOND 
SALE. — Recently  Mark  C.  Steinburg  &  Co.  and  the  Friedman-D'Oenck 
Bond  Co.  purchased  an  issue  of  $255,000  6%  bonds.  Denom.  $500.  Date 
Jan.  1  1918.  Int.  semi-ann.  (J.  &  J.)  payable  at  the  Hanover  Nat.  Bank, 
N.  Y.  Due  yearly  from  1923  to  1938  incl.  Total  debt,  this  issue  only. 
Assessed  benefits,  $1,590,385. 

CAMBRIDGE,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
On  Feb.  10  the  temporary  loan  of  $300,000  issued  in  anticipation  of  revenue 
and  maturing  Nov.  21  1919  (V.  108,  p.  596)  was  awarded  to  the  Harvard 
Trust  Co.  of  Cambridge  on  a  3.96%  discount  basis  plus  a  premium 
of  $2.     Other  bidders  were: 

Discount.   Premium. 

S.N.  Bond&Co.,N.  Y 4.06%  $150 

E.  M.  Hamlin  &  Co.,  Boston 4.18%  

CANTON,  Stark  County,  Ohio. — BOND  SALE. — It  is  reported  that 
the  $83,500  refunding  bonds  mentioned  in  V.  107,  p.  2306,  have  been  pur- 
chased by  the  State  Industrial  Commission. 

CAPITAL  DRAINAGE  DISTRICT,  Mo.— BOND  SALE.— On  Jan.  16 
the  First  National  Bank  of  Jefferson  City  was  awarded  $63,000  5*A% 
10-year  (aver.)  drainage  farm  bonds.     Date  Jan.  16  1919.     Int.  J.  &  J. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Feb.  21  by  U.  S.  Hoffman,  County 
Treasurer,  for  $8,400  4J4%  1-10-year  serial  Jefferson  Twp.  highway-impt. 
bonds.     Denom.  $420.     Date  Feb.  15  1919.     Int.  M.  &  N. 

CASS  COUNTY  (P.  O.  Atlanta),  Tex.— BOND  SALE.— The  $100,000 
&M7o  10-30-year  (opt.)  road  bonds  offered  on  Feb.  3  (V.  108,  p.  496) 
were  disposed  of  on  that  day  to  a  local  investor  at  95  and  interest.  There 
were  two  other  bidders. 

£CEDAR  RAPIDS,  Linn  County,  Iowa.— BONDS  PROPOSED.— 
We  are  advised  that  the  city  is  contemplating  the  issuance  of  about  $150,000 
general  liability  sewer  and  $200,000  bridge  bonds  during  the  coming  year. 
J.  F.  Rail  is  Mayor. 


CEMENT,  Caddo  County,  Okla.— BONDS  DEFEATED.— At  a  recent 
election  a  proposition  to  issue  $5,000  electric-light-plant  bonds  was  defeated, 
it  is  stated. 

BONDS  VOTED. — It  is  also  stated  that  at  the  same  election  the  question 
of  issuing  $20,000  sewerage-system  and  $25,000  water-works  bonds  was 
favorably  voted. 

CHARLEVOIX  COUNTY  (P.  O.  Charlevoix),  Mich.— BOND  SALE.— 
On  Feb.  3  an  issue  of  $225,000  highway-impt.  bonds  was  awarded  to 
Watling,  Lerchen  &  Co.  of  Detroit  for  $225,750  (100.333)  and  accrued  int. 
Other  bidders  were: 

Bidder —  Bid. 

Prudden  &  Co.  of  Toledo Par,  less  commission  of  $4,200 

Detroit  Trust  Co.  of  Detroit $226,330   and   accrued  interest 

Bolger,  Mosser  &  Will aman  of  Chicago Par,  less  commission  of  $2,000 

Whittlesey,  McLean  &  Co.  of  Detroit Par,  less  commission  of  $1,750 

Although  the  bid  of  the  purchaser  does  not  appear  to  be  the  best,  it 
was  so  reported  to  us  by  the  County  Clerk. 

CHICOPEE,  Hampden  County,  Mass.— LOAN  OFFERING.— It  is 
stated  that  the  City  Treasurer  will  receive  bids  until  12  m.  Feb.  17  for  the 
purchase  on  a  discount  basis  of  a  temporary  loan  of  $100,000  issued  in 
anticipation  of  taxes,  maturing  Nov.  18  1919. 

CHILLICOTHE,  Ross  County,  Ohio.— NO  BIDS  RECEIVED.— No 
bids  were  received  for  the  $41,000  4>£%  deficit  bonds  offered  on  Feb.  10. 
V.  108.  p.  396. 

CINCINNATI,  Hamilton  County,  Ohio.— BONDS  AUTHORIZED.— 
On  Jan.  21  the  City  Council  passed  ordinance  authorizing  the  folio wmg 
4H%  bonds: 

$27,000  25-50  year  (opt.)  street  impt.  bonds.     Date  Mar.  3  1919. 
15,500  20-30-year  (opt.)  street  impt.  bonds  (city's  portion).     Date  Feb. 
3  1919. 

7,300  10-20-year  (opt.)  property  purchasing  bonds.     Date  Feb.  3  1919. 

Denom.  $100  and  multiples  thereof. 

CLARKSVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Clarksville), 
Clinton  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
until  12  m.  March  1  by  the  Board  of  Education  (Scott  J.  Rigdon,  Clerk), 
for  $2,000  6%  coupon  funding  bonds.  Auth.  Sees.  5656  and  5658,  Gen. 
Code.  Denom.  $100.  Date  March  1  1919.  Int.  M.  &  S.  Due  $100 
each  six  months  from  March  1  1920  to  Sept.  1  1929.  Deposit  of  5%  of 
bonds  bid  for,  required.     Purchaser  to  pay  accrued  interest. 

CLEVELAND,  Cuyahoga  County,  Ohio.— BOND  OFFERING.— Pro- 
posals will  be  received  until  12  m.  March  10  by  C.  J.  Neal,  Director  of 
Finance,  for  the  following  5%  coupon  (with  privilege  of  registration)  bonds: 
$150,000  street  opening  bonds.     Date  Dec.  1  1917.     Due  $6,000  on  Dec.  1 
1933,  and  $16,000  yearly  on  Dec.  1  from  1934  to  1942  incl. 

150,000  street  opening  bonds.  Date  Mar.  1  1919.  Due  $6,000  yearly 
on  March  1  from  1920  to  1914  incl. — V.  108,  p.  496. 

500,000  street  impt.  (citv's  share)  bonds.  Date  March  1  1919.  Due 
$20,000  yearly  on  March  1  from  1920  to  1944  incl. — V.  108,p.496. 

500,000  street  impt.  (city's  share)  bonds.  Date  March  1  1919.  Due 
$50,000  yearly  on  March  1  from  1920  to  1929  incl. — V.108.P.496. 

162,000  street  impt.  bonds.  Date  March  1  1919.  Due  $18,000  on 
Nov.  1  1919  and  $36,000  yearly  on  Nov.  1  from  1920  to  1923 
incl.— V.  108,  p.  496.  ,  .„„„„,»«■, 

490,000  street  impt.  bonds.     Date  Mar.  1  1919.     Due  $70,000  on  Nov.  1 
1919  and  $140,000  yearly  on  Nov.  1  from  1920  to  1922  incl. 
2,500,000  deficit  bonds.     Date  Mar.   1    1919.     Due  $125,000  yearly  on 
March  1  from  1921  to  1940  incl.— V.  108,  p.  496. 

Denom.  $1,000.  Prin.  and  semi-ann.  int.  payable  at  the  American  Ex- 
change Nat.  Bank  of  New  York.  Cert,  check  on  some  solvent  bank  other 
than  the  one  making  bid  for  3%  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  required.  Purchaser  to  pay  accrued  int.  Bids  must  be  sub- 
mitted on  blank  forms  supplied  by  the  Director  of  Finance  and  must  be 
for  each  separate  issue. 

BONDS  AUTHORIZED. — The  City  Council  recently  passed  ordinances 
authorizing  the  issuace  of  the  following  5%  coupon  bonds: 
$300,000  fire-dept.   bonds.     Due  $10,000  yearly  on  Mar.    1   from   1920 
to   1949  inclusive. 
200,000  police-dept.  bonds.     Due  $8,000  yearly  on  Mar.   1  from  1920 
to  1944,  inclusive.  ,  .  ^  ,  , 

Denom.  $1,000.  Date  Mar.  1  1919.  Int.  and  semi-ann.  int.  payable 
at  the  American  Exchange  National  Bank  of  New  York. 

COLORADO  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.— BONDS 
REGISTERED. — We  are  advised  that  the  State  Comptroller  registered 
an  issue  of  $75,000  5^%  road  bonds  on  Jan.  31.     Due  $2,500  yearly. 

COLORADO  COUNTY  ROAD  DISTRICT  NO.  2,  Tex.— BONDS 
REGISTERED. — The  State  Comptroller  registered  on  Jan.  31  an  issue  of 
$100,000  5%  road  bonds.     Due  $3,500  yearly. 

COLUMBUS,  Franklin  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  2:30  p.  m.  Feb.  19  by  the  Sinking  Fund 
Trustees  (Willis  G.  Bowland,  Secretary)  for  $430,000  4H%  Flood  Protec- 
tion bonds.  Denom.  $1,000.  Date  Mar.  1  1917.  Prin.  and  semi-ann. 
int.  (M.  &  S.)  payable  at  the  Agency  of  the  City  of  Columbus  in  New 
York.  Due  $85,000  yearly  on  Mar.  1  from  1930  to  1933  incl.,  and  $90,000 
on  Mar.  1  1934.  Cert,  check  on  some  local  bank,  payable  to  the  Sinking 
Fund  Trustees,  for  2%  of  bonds  bid  for.  required.  Bonds  to  be  delivered 
and  paid  for  on  Feb.  28,  or  in  installments  of  1-3  in  30,  60  and  90  days 
thereafter  at  the  option  of  the  purchaser.  Purchaser  to  pay  accrued  int. 
These  bonds  are  not  new  bonds,  but  bonds  previously  purchased  by  the 
Sinking  Fund  Trustees  and  held  by  that  body. 

Debt  (Including  Issues  Here  Offered  for  Sale) . 

Assessment  bonds "o^io'cnn 

Waterworks  bonds - ili'kri'oin 

Other  general  city  bonds ift.ooo.^oy 

Total  bonded  debt $24, 164 ,050 

Bonds  and  cash  in  the  Sinking  Fund  applicable  to  debt  payment     8,164,669 

Net  debt... $1H?Hnn 

Deduct  above  waterworks  debt d./id.ouu 

Balance  $12,285,881 

Value  of  "real"  and  "personal  property  as  assessed  for  taxation  1918, 
$314,725,200. 

BONDS  AUTHORIZED. — On  Jan.  27,  it  is  reported,  the  City  Council 
adopted  ordinances  authorizing  the  issuance  of  $445,000  sewer  and  street 
bonds,  including  the  $100,000  High  St.  widening  bonds  mentioned  in 
V.  108,  p.  397. 

COLUMBUS  SCHOOL  DISTRICT  (P.  O.  Columbus),  Franklin 
Countv.  Ohio.— BONDS  PROPOSED.— It  is  reported  that  the  Board  of 
Education  is  contemplating  the  issuance  of  $1 .500,000  school  building  bonds 

COLUMBUS,  Lowndes  County,  Miss.— BOND  SALE.— On  Feb.  4 
the  $70  000  5%  20-year  serial  coupon  refunding  bonds  (V.  108.  p.  397), 
were  awarded  to  the  First  State  Bank  of  Columbus  at  par  and  interest. 

COOK  COUNTY  (P.  O.  Chicago),  111.— BONDS  PROPOSED.— It  is 
reported  that  the  county  has  under  consideration  a  proposition  to  issue 
approximately  $500,000  bonds. 

DAYTON,   Ohio. — BOND  SALES. — In  addition  to  the  sales  already 
reported  by  us  during  1918  the  following  issues  of  bonds  were  sold: 
General  Bonds. 

Price  Int.      Date 

Name  of  Purchaser — Amount.         Purpose.  Date.        Paid .  Rate .  when  due 

Sinking  fund  trustees--  $67,000  Intersection  Mar.    1  1918  Par   4}^%  1923-38 

Sinking  fund  trustees--     25,000  Water  Wks.  Ex. 
cumins  xuu  Improvement  Apr.     11918  Par  5H%     1923 

Total  general  bonds.$167,000 

Special  Assessments. 
Sinking  fund  trustees..  $77,530  Various  ass' m'ts  Various  1918  Par  5%       1919-28 
Sinking  fund  trustees..     12,480  Various  ass'm'ts  Various  1918  Par  6%       1919-23 

Tot.  spec,  assm'tbds  $90,010 

*  $12,000  due  in  1923;  $55,000,  in  1938. 

DELTA    COUNTY    IMPROVEMENT    DISTRICT    NO.     1,    Tex.— 

BONDS  REGISTERED. — On  Jan.  31  an  issue  of  $192,000  6%  impt.  bonds 
was  registered  with  the  State  Comptroller.     Due  $6,000  yearly. 

DENTON,  Denton  County,  Tex. — BOND  ELECTION. — An  election 
will  be  held  Mar.  4,  it  is  stated,  for  the  purpose  of  voting  on  the  issuance 
of  $100,000  street  improvement  and  $10,000  sewer  extension  bonds. 
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DODGE  CENTER,  Dodge  County,  Minn. — BOND  SALE. — At  a 
recent  election  the  voters  authorized  the  issuance  to  State  of  Minnesota 
of  S12.876  refunding  bonds. 

DOUGLAS  COUNTY  (P.  O.  Superior),  Wise. — BOND  OFFERING. — 
Proposals  will  be  received  until  Feb.  20  by  W.  J.  Leader,  County  Auditor, 
for  $200,000  court-house  bonds,  it  is  stated. 

EDISON,  Furnas  County,  Neb. — BOND  SALE. — The  State  of 
Nebraska  during  Jan.  1919  purchased  on  a  bYi%  basis  $6,000  6%  electric 
light  bonds.  Date  July  1  1918.  Due  July  1  1938,  subject  to  call  July 
1  1923. 

ELECTRA,  Wichita  County,  Tex. — BONDS  REGISTERED.— On 
Jar..  31  an  issue  of  $25,000  6%  waterworks  and  sewer  bonds  was  registered 
with  the  State  Comptroller.     Due  $1,000  yearly. 

ELKHART  SCHOOL  DISTRICT  (P.  O.  Elkhart),  Elkhart  County, 
Ind.— BOND  SALE. — The  $120,000  5%  3^-year  (aver.)  school  bonds 
offered  on  Feb.  11  (V.  108,  p.  596)  were  awarded  to  the  Fletcher- American 
National  Bank  of  Indianapolis  for  $121,147  (100.955)  and  accrued  int. 
Other  bidders  were:  St.  Joseph  Valley  Bank  of  Elkhart,  $121,005;  J.  F. 
Wild  &  Co.  of  Indianapolis,  $120,125;  Breed,  Elliott  &  Harrison  of  Indian- 
apolis, $121,503,  if  date  can  be  changed  to  Feb.  15;  First  National  Bank 
ofElkhart,   $120,443. 

EROTH  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.— BONDS  REGIS- 
TERED.— The.  State  Comptroller  registered  on  Feb.  8  an  issue  of  $150,000 
5%  road  bonds.     Due  $5,000  yearly. 

FALL  RIVER,  Bristol  County,  Mass. — LOAN  OFFERING.— Proposals 
will  be  received  until  10:30  a.  m.  Feb.  18  by  the  City  Treasurer,  it  is  re- 
ported, for  the  purchase  on  a  discount  basis  of  a  temporary  loan  of  $300,000 
issued  in  anticipation  of  taxes.  It  is  dated  Feb.  19  1919  and  matures 
Nov.  12  1919. 

FLAGLER  COUNTY  (P.  O.  Bunnel),  Tex.— BOND  OFFERING.— 
Attention  is  called  to  the  advertisement  appearing  on  a  subseciuent  page  of 
this  Department  of  the  offering  on  March  3  of  $99,500  6%  Shell  Bluff 
Special  Road  and  Bridge  District  bonds,  which  are  described  in  V.  108,  p. 
496. 

FORT  DODGE  SCHOOL  DISTRICT  (P.  O.  Fort  Dodge),  Webster 
County,  Iowa. — BOND  ELECTION. — An  election  will  be  held  Feb.  20 
to  vote  on  a  proposition  to  issue  $650,000  school-building  and  equipment 
bonds,  it  is  stated. 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind.— BOND  SALE.— 
On  Jan.  31  the  $15,000  4H  %  10-year  highway  impt.  bonds  (V.  108,  p.  190) 
were  awarded  to  the  Hillsboro  State  Bank  of  Hillsboro  at  par  and  accrued 
int.  Denom.  $750.  Date  Jan.  15  1919.  Int.  M.  &  N.  Due  each  six 
months. 

GAGE  COUNTY  SCHOOL  DISTRICT  NO.  164,  Neb — BOND 
SALE. — This  district  in  January  1919  put  out  $50,000  5Y2%  building, 
&c,  bonds.  They  went  to  State  of  Nebraska  at  par.  Date  Aug.  1  1918. 
Due  Aug.  1  1948,  subject  to  call  Aug.  1  1919  or  any  interest  paying  date. 

GALENA  SCHOOL  DISTRICT  (P.  O.  Galena),  Stone  County,  Mo. 
— BONDS  VOTED. — At  an  election  held  Jan.  30  $12,000  school-building 
bonds  were  authorized,  it  is  reported,  by  a  vote  of  68  to  6. 

GREELEY  CENTER,  Greeley  County,  Neb.— BOND  OFFERING.— 
Proposals  will  be  received  until  7  p.  m.  Feb.  21  by  P.  J.  Barrett,  City 
Clerk,  for  $10,000  6%  water  extension  bonds.  Cert,  check  for  5%  re- 
quired. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BOND  OFFERING. 
— Proposals  will  be  received  until  11  a.  m.  Mar.  1  by  Isaac  B.  Austin, 
County  Treasurer,  for  $7,000  4'A%  gravel  road  impt.  bonds.  Int.  semi- 
ann.  M.  &  N. 

HAMPDEW  COUNTY  (P.  O.  Springfield),  Mass.— NOTE  SALE.— 
It  is  reported  that  the  $100,000  414%  1-year  registered  notes,  offered  on 
Feb.  11 — V.  108,  p.  596 — have  been  awarded  to  Edmund  Bros.  &  Co.  of 
of  Boston  at  100.0012.     Date  Feb.  1  1919.     Due  Feb.  1  1920. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOND  SALE.— 
Reports  state  that  the  Capital  State  Bank  of  Indianapolis  has  been  awarded 
an  issue  of  $13,500  414%  10-year  road  impt.  bonds  at  par  and  accrued  int. 
The  above  bonds  are  the  unsold  portion  of  two  issues  aggregating  $31,300 
offered  on  Jan.  24,  $17,800  of  which  was  awarded  to  J.  F.  Wild  &  Co.  of 
Indianapolis  at  par  and  accrued  int.,  as  reported  by  us  in  V.  108,  p.  497. 

HARDIN  CITY  SCHOOL  DISTRICT  (P.  O.  Hardin),  Big  Horn 
County,  Mont. — BOND  SALE. — The  $100,000  school  bonds  mentioned 
n  V.  108,  p.  497,  have  been  sold. 

HAYESVILLE,  Ashland  County,  Ohio.— BOND  OFFERING.— Pro- 
posals will  be  received  until  12  m.  March  8  by  G.  Shenberger,  Village 
Clerk,  for  $2,250  6%  electric-light-plant  bonds.  Auth.  Sees.  3934  to  3939, 
Gen.  Code.  Denom.  $250.  Principal  and  semi-annual  interest  (M.  &  S.) 
payable  at  the  office  of  the  Sinking  Fund  Trustees.  Due  $250  yearly  on 
March  1  from  1921  to  1929.  inclusive.  Certified  check  for  6%  of  bonds 
bid  for,  payable  to  the  "VUlage  of  Hayesville,"  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

HILLSBORO,  Hill  County,  Tex.— BOND  SALE.— On  Feb.  4  the 
$40,000  5%  20-40-year  (opt.)  water  works  extension  bonds  (V.  108,  p. 
397)  were  awarded  to  the  Kauffman-Smith-Emert  Investment  Co.  of 
St.  Louis  at  par  and  interest  less  $900.  Denom.  $1,000.  Date  Jan.  1 
1919.     Int.  J.  &  J. 

HOLYOKE,  Phillips  County,  Colo.— BOND  SALE.— On  Jan.  13 
Benwell,  Phillips,  Este  &  Co.  and  Sweet,  Causey,  Foster  &  Co.  were 
awarded  jointly  at  105. 39  $60,000  6%  15-year  water  works  bonds.  Deno  m. 
$500.     Date  Mar.  1  1919.     Int.  M.  &  S.     Due  Mar.  1  1934. 

HOLYOKE,  Hampden  County,  Mass. — TEMPORARY  LOAN. — 
On  Feb.  8  the  temporary  loan  of  $400,000,  issued  in  anticipation  of  taxes, 
and  maturing  Nov.  7  1919  (V.  108,  p.  597)  was  awarded  to  Salomon  Bros. 
&  Hutzler  of  New  York  on  a  3.98%  discount  basis,  plus  a  premium  of 
$11.     Other  bidders  were: 

Discount.   Premium. 

S.N.  Bond  &  Co . ,  New  York 4.07%  $4.00 

E.  M.  Hamlin  &  Co.,  Boston 4.20%  

HOMER,  Dakota  County,  Neb. — BOND  SALE.— An  issue  of  $750 
(>',  electric  light  bonds  was  placed  with  the  State  of  Nebraska  during 
December  on  a  5i4  %  basis.  Date  Aug.  1  1918.  Due  Aug.  1  1938,  subject 
to  call  Aug.  1  1923. 

HOPKINS  COUNTY   LEVY   IMPROVEMENT    DISTRICT,   Tex.— 

—BONDS  REGISTERED.— An  issue  of  $108,000  6%  improvement  bonds 
has  been  registered  with  the  State  Comptroller.     Due  $3,500  yearly. 

HUNTINGTON     COUNTY      (P.      O.      Huntington),      Ind.— BOND 
OFFERING. — Proposals  will  be  received  on  and  after   10  a.  m.  Mar.   4 
County   Treasurer   for   $165,155  16   5%    1-10-year   drainage   con- 
si  ."action    bonds   until    sold.      Int.    semi-ann.     Purchaser   to   pay   accrued 
int.     Ovid  E.  Eviston  is  County  Auditor. 

IRVINGTON,  Essex  County,  N.  J.— NO  BIDS  RECEIVED.— No  bids 
were  received  for  the  $70,406  31  4^%  coupon  (with  privilege  of  regis- 
tration) general  improvement  bonds,  offered  on  Feb.  10. — V.  108,  p.  497. 

JACKSON  TOWNSHIP  (P.  O.  Byesville),  Guernsey  County,  Ohio. 
-—BOND  SALE.— On  Feb.  8  the  $36,000  5%  Road  District  No.  1  bonds 
(\  108,  l>.  397)  were  awarded  to  the  State  Industrial  Commission  at  par 
and  accrued  int.  Due  $2,000  each  six  months  from  Mar.  1  1920  to  Sept. 
I  1928  incl.  A  bid  at  par  and  accrued  int.  was  also  submitted  by  W.  L. 
Slayton  .v  Co.  of  Toledo. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— BOND  SALE.— 
on  Fel).  0  $80,339  62  6%  ditch  bonds  were  awarded  to  the  Fletcher- 
American  National  Hank  of  Indianapolis  for  $81,149  62  (101.008)  and 
interest.      Denom.    $1,000.      Date    Dec.     1     1918.      Int.    semi-ann. 

JEFFERSON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  West  Jeffer- 
son), Madison  County,  Ohio. — BOND  SALE. — We  are  advised  that  the 
$2,800  6%  coupon  school-bonds,  offered  on  Feb.  1 — V.  108,  p.  292 — have 
been  purchased  by  the  State  industrial  Commission  of  Ohio. 

KEARNEY,  Buffalo  County,  Neb.— BOND  SALE.  -  An  issue  of  $3,000 
-.'■',  i  10-year  (opt.)  paving  bonds  was  awarded  during  the  month  of  Jan 
1919  to  the  State  of  Nebraska  at  par.  Date  Dec.  1  191S.  Due  Dec.  1 
L928,  subject  to  call  Dec.  1  1919. 


KEARNEY  PAVING  DISTRICT  NO.  29  (P.  O.  Kearney),  Buffalo 
County,  Neb. — BOND  SALE. — During  the  month  of  December  the  State 
of  Nebraska  purchased  at  par  $21,000  blA%  paving  bonds.  Date  May  1 
1918.     Due  May  1   1928,  subject  to  call  May  1  1919. 

KIAMICHI  TOWNSHIP,  Pushmataha  County,  Okla. — BOND 
SALE. — An  issue  of  $29,000  road  bonds  was  awarded  during  Jan.  1919 
to  W.  A.  Brooks  of  Oklahoma  City. 

KOSCIUSKO  COUNTY  (P.  O.  Warsaw),  Ind. — BOND  OFFERING. 

Proposals  will  be  received  until  2  P.  M.  Feb.  21  by  Ed.  Poulson,  County 

Treasurer,  for  the  following  414%   highway-improvement  bonds: 

$13,560  Abe  Whetstone  etal  Harrison  and  Franklin  Twps.  bonds.  Denoms. 

$678.     Due  $678  each  six  months  from  May  15  1920  to  Nov.  15 

1929,  incl. 

10,850    Isaac  E.   Kesler  Franklin  and  Harrison  Twp.   bonds.     Denom. 

$542  50.     Due  $542  50  each  six  months  from  May  15   1920 

Nov.  15  1929,  incl. 

10,300   A.   L.   Miller  et  al  Turkey  Creek  Twp.  bonds.     Denom.  $515. 

Due  $515  each  six  months  from  May  15  1920  to-Nov.  15  1929,  incl. 

60,974   E.   S.  Vandermark  et  al  Seward,  Franklin  and  Harrison  Twps. 

bonds.     Denom.    $3,048  70.     Due    $3,048  70    each    six    month 

from  Mav  15  1920  to  Nov.  15  1929,  incl. 

Date  Feb.    15   1919.     Int.   semi-ann.    (M.   &   N.)     Purchaser   to  pay 

accrued  int. 

KOSOMA  TOWNSHIP,  Pushmataha  County,  Okla. — BOND  SALE. 
■ — W.  A.  Brooks  of  Oklahoma  City  purchased  during  Jan.  1919  $50,00" 
road  bonds. 

LAKE  MILLS,   Jefferson   County,   Wise. — BOND   SALE. — An   issue 
f  $5,000  sewer  bonds  recently  authorized  has  been  sold  to  local  investors. 

LAKEWOOD,  Cuyahoga  County,  Ohio. — BOND  SALE. — The  «75, 
000  street-opening  bonds  recently  voted  (V.  107,  p.  1593),  have  been 
purchased  by  the  State  Industrial  Commission,  it  is  reported. 

LANCASTER  COUNTY  SCHOOL  DISTRICT  NO.  8,  Neb.—  BONl 
SALE. — During  Jan.  1919  $45,000  514%  bonds  were  taken  by  the  State 
of  Nebraska  at  par.     Date  Sept.  1  1918. 

LIMA,  Allen  County,  Ohio.— BONDS  AUTHORIZED.— On  Jan.  20 
the  City  Council  passed  ordinances  providing  for  the  issuance  of  the  follow- 
ing 514%  coupon  bonds: 

$4,940  Baxter  Street  refunding  paving  bonds.     Denom.  9  for  $500.  and 
1  for  $440.     Due  $500  yearly  on  Oct.  1  from  1919  to  1927,  incl. 
and  $440  on  Oct.  1  1928. 
1,880  Walnut  Alley  No.  1  refunding  paving  bonds.     Denom.  $188.     Due 
$188  yearly  on  Oct.  1  from  1919  to  1928,  incl. 
Date  Oct.  1  1918.     Prin.  and  ann.  int.  (Oct.)  payable  at  the  office  of  the 
Sinking  Fund  Trustees. 

LINTON,  Greene  County,  Ind. — BOND  OFFERING. — It  is  reporte 
that  C.  Gill,  City  Clerk,  will  receive  bids  until  2  p.  m.  Feb.  17  for  S15.0C 
5%%  7J4-year  (aver.)  refunding  bonds. 

LITTLE  FALLS  TOWNSHIP  (P.  O.  Passaic),  Passaic  County, 
N.  J. — BOND  SALE. — On  Feb.  10  the  two  issues  of  5%  gold  coupon  (with 
privilege  of  registration)  bonds  (V.  108.  p.  597)  were  awarded  as  follows: 
$22,000  assessment  bonds  to  the  Paterson  Safe  Deposit  &  Trust  Co.. 

Paterson,  at  100.125.     Due  $7,000  yearly  on  Jan.  1  1920  to  1922, 
inclusive,  and  $1,000  Jan.  1  1923. 
71,000  sewer  bonds  to  B.  J.  Van  Ingen  &  Co.,  of  New  York,  for  (71,378, 
equal  to  100.532.     Due  yearly  on  Jan.  1  as  follows:  $1,500  1920 
to  1936,  inclusive,  $2,000  1937  to  1958,  inclusive,  $1,500  1959. 
Date  Jan.  1   1919. 

LITTLE  ROCK,  Pulaski  County,  Ark.—  WARRANT  SALE.— On 
Feb.  5  $325,000  1-year  warrants  were  awarded  to  Speer  &  Dow  of  Little 
Rock  and  P.  W.  Chapman  &  Co.  of  N.  Y.,  jointly,  on  a  7%  basis. 

LORAIN,  Lorain  County,  Ohio.— BONDS  AUTHORIZED—  On  Feb. 
3  the  City  Council  passed  an  ordinance  authorizing  the  following  two  issue 
of  5%  bonds: 
$.56,000  park  and  playground  bonds.     Due  $6,000  on  Sept.  15  1930.  and 

$5,000  yearly  on  Sept.  15  from  1931  to  1940  incl. 

$51,000  fire  alarm  and  police  signal  system  bonds.     Due  $6,000  Sept.  lc 

1927,  and  $5,000  yearly  on  Sept.  15  from  1928  to  1936,  incl. 

Denom.  $1,000.     Date  Jan.  15  1919.     Prin.  and  semi-ann.  int.   (M. 

S.)  payable  at  the  offices  of  the  Sinking  Fund  Trustees.     AVe  are  furthe 

advised  that  these  bonds  will  not  be  offered  for  sale  for  at  least  30  days. 

MALDEN,      Middlesex      County,      Mass.— TEMPORARY     LOAN  .- 

On  Feb.  10  Salomon  Bros.  &  Hutzler  of  N.  Y.  were  awarded  on   a    4.04% 

discount  basis  the  $200,000  city  notes  issued  in  anticipation  of  taxes,  dated 

Feb.   12  1919  and  maturing  in  nine  months.     Other  bidders  were: 

Discount.   Premium. 

Tremont  Trust  Co 4.05% 

S.  N.  Bond  &  Co.,  N.  Y 4.10% 

E.  L.  Stokes 4.15%  $25  00 

E.  M.  Hamlin  &Co.,  Boston 4.16% 

MANATEE  COUNTY  (P.  O.  Bradentown),  Fla.— B6WD  OFFERING. 
— Sealed  bids  will  be  received  until  10  a.  m.  Mar.  11  by  William  M.  Taylor, 
Clerk  Board  of  County  Commissioners,  for  $115,000  6%  Parrish  Special 
Road  and  Bridge  District  bonds.  Denom.  $1,000.  Int.  J.  &  D.  Due 
$23,000  in  10,  15,  20,  25  and  30  years  after  date.  Cert,  check  for  $1,00 
payable  to  the  above  Clerk,  required. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOND  SALE, 
Reports  state  that  an  issue  of  $51,000  4XA%  6-year  (average)  road  bone 
has  been  disposed  of.     Int.  M.  &  N. 

MARLBOROUGH,  Middlesex  County,  Mass.— TEMPORARY  LOAN. 
— On  Feb.  13  a  temporary  loan  of  $100,000  issued  in  anticipation  of  revenue, 
dated  Feb.  11  1919  and  maturing  $50,000  Oct.  22,  $30,000  Nov.  20  and 
$20,000  Dec.  4  1919,  was  awarded  to  F.  S.  Moseley  &  Co.  of  Boston  at 
4.03%  discount. 

MARYLAND    (State   of). — CERTIFICATE   SALE. — On   Feb.    11    t! 
4l4%  coupon   (with  privilege  of  registration)   certificates,   Series   "N" 
"Z"  aggregating  $1,500,000  (V.   108,  p.  190)  were  awarded  to  Alexander 
Brown  &  Sons  of  Baltimore  at  100.31,  a  basis  of  4.459%. 

Other  bidders  were: 
A.  B.  Leach  &  Co.,  \       100.291  IMercantile  Tr.  &  Dep.  Co...  199.89 

Baltimore  Trust  Co /  |  First  Nat.  Bank  (N.  Y.) / 

David    J.    Wilson,    Bel    Air 
I  97.00  (for  $2,000) 

Attention  is  called  to  the  advertisement  on  a  preceding  page  of  ihi 
issue,  offering  the  above  bonds  to  investors. 

MASSACHUSETTS  (State  of).— BOND  OFFERING.— Charles  L- 
Burrill,  State  Treasurer  and  Receiver-General,  will  receive  proposals  until 
12  m.  Feb.  20  for  the  following  4M%  tax-free  registered  gold  bonds, 
aggregating  $  1 ,0 1 6 ,  500 : 

$500,000  Western    Massachusetts    highway    bonds.     Due    $36,000    yearly 
on  Oct.  1  from  1919  to  1928  incl.  and  $35,000  yearly  on  Oct.   1 
from  1929  to  1932,  incl. 
350,000  State  Emergency  War  Loan  of  1918  bonds.     Due  $35,000  yearls 

on  Nov.  1  from  1919  to  1928,  incl. 
161,000  Metropolitan   water   bonds.     Due  yearly  on  Jan.    1   as  follow 
$6,000  1920  to  1930,  incl..  and  $5,000  1921  to  1949  incl. 
2,000  Armory  bonds.      Due  $1,000  on  Sept.  1  in  1919  and  1920. 
1 ,500  Metropolitan  park  bonds.     Due  Jan.   1    1920. 
2,000  Metropolitan  parks  bonds.     Due  $1,000  on  Jan.  1  in  1921  and 

1922. 

Prin.  and  semi-ann.  int.  payable  in  gold  at  the  State  Treasury  in  Boston. 
Cert,  check  on  a  national  bank  or  trust  company  operating  in  Massachusetl " 
or  New  York  City,  for  2%  of  the  amount  bid  for,  payable  to  the  abov 
State  Treasurer,  required.      Purchaser  to  pay  accrued  interest. 
Total  Public  Debt. 

The  total  bonded  indebtedness  Dec.  1  1918  was $129,371,162  I 

Less  sinking  funds 44,31  ' 

Total  not  bonded  debt $85,059,905  I 

(A  decrease  lor  the  year  of  $2,924,187  26.) 
The  debt  is  divided  as  follows — 

Direct    Debt. 

The  gross  direct  debt.  Dec.  1 1918,  was  -   $51,6. 

i  \  decrease  lor  the  year  of  $1,951,027  09.) 
The  sinking  funds  for  the  same  Her    I  1918  amounted  to..      19.570.212 
(A  decrease  for  the  year  of  $350,578  08.) 

The  net  direct  debt .  Dec.  1    1918.  was $32,0- 

(A  decrease  for  the  year  of  $1,600,  1  19  0 
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Contingent  Debt. 
The  gross  contingent  debt,  Dec.  1  1918,  was $77,742,847  44 

(An  increase  for  the  year  of  $170,277  09.) 
The  sinking  funds  for  the  same  Dec.  1  1918  amounted  to..     24,741,043  92 

(An  increase  for  the  year  of  $1 ,494,015  34.)  


The  net  contingent  debt,  Dec.  1  1918,  was $53,001,803  52 

(A  decrease  for  the  year  of  $1,323,738  25.) 
The  taxable  property  of  the  citizens  of  the  Commonwealth  of  Massachu- 
setts, as  given  by  the  Tax  Commissioner  of  the  Commonwealth,  is  as  fol- 

Value  of  assessed  real  estate $3,884,193,442  00 

Value  of  assessed  personal  estate 850,260,497  00 

MECHANICSBURG,  Champaign  County,  Ohio.— BOND  OFFER- 
ING.— Proposals  will  be  received  by  S.  T.  Stuts,  Village  Clerk,  until  8 
p.  m.  Mar.  3  for  $2,000  6%  1-5-year  serial  assessment  bonds.  Denom. 
$400.  Date  Mar.  1  1919.  Int.  M.  &  S.  Due  $400  yearly  on  Sept.  1 
from  1920  to  1924,  incl.  Cert,  check  for  5%  of  the  amount  of  bonds 
bid  for,  payable  to  the  Village  Treasurer,  required. 

MEMPHIS,  Tenn. — BONDS  AUTHORIZED.— On  Feb.  4  an  ordinance 
authorizing  the  issuance  of  $375,000  auditorium  and  market-house  bonds 
was  passed  on  third  and  final  reading,  it  is  reported. 

MIDLAND  SCHOOL  DISTRICT  (P.  O.    Midland),    Beaver  County, 

Pa. — BOND  OFFERING. — Reports  state  proposals  will  be  received  until 
7:30  p.  m.  Mar.  4  by  S.  R.  Beck,  Secretary  of  School  Board,  for  $25,000 
5%  145^-year  (aver.)  building  bonds.  Int.  semi-ann.  Cert,  check  for 
2%  required. 

MOORESVILLE,  Iredell  County,  No.  Caro. — BIDS.—  The  other 
bids  received  for  the  $40,000  0%  1-20-year  serial  general  impt.  bonds, 
dated  Feb.  1  1919,  awarded  on  Feb.  4  to  the  William  R.  Compton  Invest- 
ment Co.  of  Cincinnati  at  102.50  and  interest  (V.  108,  p.  597),  were 


Hanchett  Bond  Co.,  Chic. $40,937  50 
Sidney  Spitzer  &  Co.,  Tol.  40,807  00 
Rbbinson-Humphrey  Co., 

Atlanta 40,804  50 

A.  T.  Bell  &  Co.,  Toledo.  40,708  00 
Spitzer,  Rorick  &  Co.,  Tol  40,668  50 
Stacy  &  Braun  Co.,  Cine.   40,648  02 


Amer.  Trust  Co.,  Charl..$40,585  00 
W.  L.  Slayton  &  Co.,  Tol.  40,488  00 
Seasongood  &  Mayer,  Cin.  40,485  00 
J.  C.  Mayer  &  Co.,  Cine.  40,108  00 
John  Nuveen  &  Co.,  Chic.  40,108  00 
J.   N.   Casady,   Jr.,   Co., 

Council  Bluffs 40,100  00 


All  the  above  bidders  offered  accrued  interest. 

MORRIS,  Okmulgee  County,  Okla.—  BOND  OFFERING. — Proposals 
will  be  received  until  8  p.  m.  Feb.  17  by  Mrs.  Jno.  Cable,  City  Clerk,  for 
the  $18,000  6%  20-year  water  bonds,  mentioned  in  V.  106,  p.  2472. 
Denom.  $1,000.     Date  May  20  1918.     Int.  M.  &  N. 

MOUNT  VERNON,  Westchester  County,  N.  Y.—BOND  SALES.— 
In  addition  to  the  sales  previously  reported  we  learn  of  the  following  sales 
for  1918: 

Amount  of  Purpose  of    Date  of  Price         Int.  Date 


Name  of  Purchaser —      Bonds.       Bonds.  Bonds. 

H.  A.  Kahler  &  Co 565,000  Refunding 

Geo.  B.  Gibbons  &  Co..  30,000  Refunding 
First  Nat. B.,Mt. Vernon. 140,000  Refunding 
Geo.  B.  Gibbons  &  Co_ .  30,000  Drainage 

Sinking  Fund 14,000  Assessment  Apr 

H.  A.  Kahler  &  Co 170,000  Tax  Relief    Feb 


Paid .      Rate,    when  due 


H.  A.  Kahler  &  Co 5.000  Wat.  Relief  Feb.  1  '18 

MOUNT   VERNON,    Westchester   County,    N. 


Jan.   2  '18  $66,108  75  5% 

July   1  '18  30,777  00  5% 

Dec.  1  '18  143,400  00  5K% 

June  1  '18  31,460  00  5% 
1  '18       4,000  00  5% 

18  170,711  00  5% 


1919'28 

1919-29 

1919-29 

1938 

1923 

1921 

1921 


5,000  00  5% 

Y.—NOTE  SALE.— 
On  Jan.  31  Sherwood  &  Merrifield,  of  New  York,  were  awarded  $110,000 
tax-relief  and  $60,000  school  tax-relief  5%  3-year  notes  at  100.58. 

MUSKOGEE,  Muskogee  County,  Okla.— BOND  ELECTION.— 
An  election  will  be  held  Feb.  18,  it  is  stated,  to  vote  on  a  proposition  to 
issue  $325,000  waterworks,  fire  dept.,  viaduct  impt.  and  detention  hospital 
and  fair-ground  building  bonds. 

MUSKOGEE  SCHOOL  DISTRICT  (P.  O.  Muskogee),  Muskogee 
County,  Okla. — BONDS  PROPOSED. — It  is  reported  that  the  school 
board  proposes  to  issue  approximately  $100,000  school  building  bonds. 

MUSKEGON,  Muskegon  County,  Mich. — BONDS  PROPOSED. — 
Local  papers  state  that  the  city  proposes  to  issue  $430,000  funding  bonds. 

NEBRASKA  CITY,  Otoe  County,  Neb. — BOND  SALE. — On  Feb.  1 
an  issue  of  $155,000  5%  5-20-year  (opt.)  refunding  bonds  was  awarded 
to  the  Continental  &  Commercial  Trust  &  Savings  Bank  of  Chicago  at  par. 
Denom.  $1,000.  Date  Feb.  1  1919.  Int.  F.  &  A.  Due  Feb.  1  1939, 
subject  to  call  Feb.  1  1924. 

NEW  LONDON,  Huron  County,  Ohio.— BOND  SALE.— On  Jan.  31 
the  $3,000  6%  tax-free  coupon  water-works  bonds  (V.  108,  p.  398)  were 
awarded  to  Otis  &  Co.  of  Cleveland  for  $3,135,  equal  to  104.50.  Denom. 
$500.  Date  Dec.  1  1918.  Due  $500  yearly  on  Dec.  1  from  1924  to  1929 
incl. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  Feb.  18  by  John  J.  Sell,  County 
Treasurer,  for  $9,500  4lA%  highway-impt.  bonds.  Denom.  $237  50. 
Date  Mar.  4  1919.  Int.  M.  &  N.  Due  $475  each  six  months  from  May 
15  1919  to  Nov.  15  1938  incl. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass. — LOAN  OFFERING. — 
Sealed  bids  will  be  received  until  10:30  a.  m.  Feb.  18  by  the  County  Treas- 
urer, for  the  purchase  on  a  discount  basis  of  a  temporary  loan  of  $200,000 
issued  in  anticipation  of  revenue,  dated  Feb.  20  1919,  and  maturing  Nov.  12 
1919,  it  is  stated. 

NORTH  CAROLINA  (State  of).— BIDS  REJECTED.— AH  bids 
received  for  the  $2,720,000  4%  40-year  refunding  bonds  offered  on  Feb.  10 
(V.  108,  p.  597)  were  rejected.  It  is  understood  that  a  bid  of  90  was 
received  from  a  syndicate,  represented  by  Bruce  Craven  of  Trinity. 

OKLAHOMA  CITY  SCHOOL  DISTRICT  (P.  O.  Oklahoma),  Okla- 
homa County,  Okla. — BOND  ELECTION. — Local  newspapers  state  that 
on  Jan.  20  the  City  Board  of  Education  passed  a  resolution  requesting  the 
Mayor  to  issue  a  proclamation  calling  for  an  election  to  be  held  March  4  to 
vote  on  the  question  of  issuing  $650,000  school  bonds. 

OLMSTEAD  COUNTY  (P.  O.  Rochester),  Minn.— DESCRIPTION 
OF  BONDS.— The  $50,000  5%  16-year  (aver.)  road  bonds  awarded  during 
Jan.  1919  to  the  Wells-Dickey  Co.  of  Minneapolis  at  par  (V.  108,  p.  597) 
are  in  denom.  of  $1,000  and  are  dated  Feb.  1  1919.     Int.  F.  &  A. 

ORANGE,  New  Haven  County,  Conn. — BOND  OFFERING. — Pro- 
posals will  be  received  by  John  L.  Sherman,  First  Town  Selectman,  until 
8  p.  m.  Feb.  24  for  $90,000  4M%  20-year  sinking  fund  bonds.  Date 
Mar.  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Orange 
Bank  &  Trust  Co.  of  West  Haven.  Due  Mar.  1  1939.  Cert,  check  on  an 
incorporated  bank  or  trust  company  for  1%  of  the  bonds  bid  for,  payable 
to  the  Town  of  Orange,  required.  Bids  must  be  made  on  blank  forms  sup- 
plied by  the  above  Selectman. 

ORANGE,  Orange  County,  Tex. — BOAT£>  ELECTION. — The  proposi- 
tion to  issue  $150,000  wharf  and  dock  bonds  will  be  voted  upon  at  an 
election  to  be  held  March  15  (V.  108,  p.  497) ,  it  is  reported. 

OSHKOSH,  Winnebago  County,  Wise. — BONDS  PROPOSED. — On 
Feb.  8  an  ordinance  was  introduced  before  the  Commission  Council  by  the 
Mayor  providing  for  the  issuance  of  $200,000  4M%  construction  bonds. 
Denom.  $1,000.  Interest  semi-annual.  Due  $10,000  yearly  on  April  1 
from  1925  to  1934,  inclusive,  and  $20,000  yearly  on  April  1  from  1935  to 
1939,  inclusive. 

PALMER,  Hampden  County,  Mass. — LOAN  VOTED. — This  town  on 
Feb.  10  voted  to  borrow  $75,000  in  anticipation  of  taxes,  it  is  reported. 

PASADENA,  Los  Angeles  County,  Calif. — BOND  ELECTION. — The 
proposition  to  issue  $800,000  improvement  bonds  will  be  submitted  to 
the  voters,  it  is  stated,  on  Feb.  18. — V.  108,  p.  293. 

PAULDING  COUNTY  (P.  O.  Paulding),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  2:30  p.  m.  Feb.  21  by  A.  M.  Armstrong, 
County  Auditor,  for  $100,000  5%  ditch  bonds.  Auth.  Sees.  6563-33, 
6563-34  and  6563-35.,  Gen.  Code.  Denom.  $1,000.  Date  Mar.  1  1919. 
Prin.  and  semi-ann .  int.  payable  at  the  office  of  the  County  Treasurer.  Due 
$10,000  yearly  on  Mar.  1  from  1921  to  1930  incl.  Cert,  check  or  certificate 
of  deposit  for  $1,000  on  a  local  bank,  payable  to  the  County  Treasurer, 
required.     Purchaser  to  pay  accrued  int. 

POLK  COUNTY  (P.  O.  Bolivar),  Mo.— BOND  ELECTION  PROPOSED 
—According  to  reports  this  county  is  contemplating  the  holding  of  an  elec 
tion  to  vote  on  the  question  of  issuing  $700,000  road  bonds. 


PORT  OF  SEATTLE  (P.  O.  Seattle),  King  County,  Wash.—  BIDS 
REJECTED.— The  following  two  bids  received  for  the  $1,000,000  26H- 
year  (average)  gold  improvement  bonds  offered  on  Feb.  11  (V.  108,  p.  498) 
were  rejected: 
J.  E.  Price  &  Co 98.08  for  5s| A.  E.  Aub  &  Co 97. 50  for  5s 

PROVIDENCE,  R.  I. — NOTES  ISSUED  DURING  1918. — Following  Is 
a  list  of  notes  awarded  to  the  Board  of  Sinking  Fund  Commissioners  during 
1918: 

Amount.         Purpose.                                          Date.  Int.  When  Due. 

$5,000  00  Emergency  loan.. Feb.  28  1918  4%  On  demand 

5,000  00  Emergency  loan April  17  1918  4%  On  demand 

34,912  00  Fire  loan April    4  1918  4%  On  demand 

15,000  00  Fire  loan June     11918  4%  On  demand 

20,000  00  Fire  loan Aug.     2  1918  4%  On  demand 

10,000  00  Fire  loan Nov.  30  1918  4%  On  demand 

10,000  00  Harbor  improvement Feb.  28  1918  4%  On  demand 

67,500  00  Harbor  improvement April  17  1918  4%  On  demand 

20,000  00  Harbor  improvement June     11918  4%  On  demand 

10,000  00  Harbor  improvement- .Nov.  30  1918  4%  On  demand 

12,000  00  Highways  special June     11918  4%  On  demand 

2,000  00  Highways  special Aug.     2  1918  4%  On  demand 

10,000  00  Highways  special Nov.  30  1918  4%  On  demand 

22,272  36  Olneyville  grade  crossings Sept.    7  1918  4%  On  demand 

5,000  00  School  houses  and  lots  loan. ..Feb.  28  1918  4%  On  demand 

10,000  00  Sewer  construction Feb.  28  1918  4%  On  demand 

10,000  00  Sewer  construction June     11918  4%  On  demand 

20,000  00  Sewer  construction Aug.     2  1918  4%  On  demand 

5,000  00  Sewer  construction Oct.      11918  4%  On  demand 

10,000  00  Sewer  construction Nov.  30  1918  4%  On  demand 

58,309  85  State  tax June  15  1918  4%  Oct.  15  '18 

RALEIGH,  Wake  County,  No.  Caro.— -BOND  OFFERING.— It  is  re- 
ported that  the  City  Commissioners  will  receive' bids  until  11a.m.  March  3 
for  the  following  two  issues  of  514  %  tax-free  bonds,  aggregating  $85,000: 
$75,000  water-system  bonds.     Due  $2,000  yearly  on  March  1  from  1921  to 
1941,  incl.,  and  $3 ,000  yearly  on  March  1  from  1942  to  1952,  incl. 
10,000  hospital  and  sewer  bonds.     Due  $1,000  yearly  on  March  1  from 

1921  to  1930,  inclusive. 
Denom.  $1,000.     Certified  check  for  2%  of  the  amount  of  bid  required. 

READING,  Berks  County,  Pa.— BOND  SALE.— During  1918  the 
City  Sinking  Fund  purchased  at  par  $72,000  4%  development  bonds. 
Date  July  2  1917.     Due  $40,000  July  2  1922  and  $8,000  ann.  thereafter. 

(These  bonds  are  part  of  an  original  $200,000  loan,  $80,000  of  which  were 
sold  during  1917.  The  amount  of  bonds  still  remaining  unissued,  but 
authorized,  is  $48,000.) 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Feb.  10  the  $550,000  revenue 
notes,  payable  4  months  from  Feb.  13  1919,  at  the  Central  Union  Trust 
Co.  of  N.  Y.  (V.  108,  p.  598),  were  awarded  to  Salomon  Bros.  &  Hutzler 
of  N.  Y.  at  4.16%  interest.     Other  bidders,  all  of  New  York,  were: 

Interest.     Premium 

S.  N.  Bond  &  Co 4.22%  $5  50 

Bernard,  Scholle  &  Co 4.29%  10  00 

Redmond&  Co 4.40%  8  00 

RUNNELS    COUNTY    ROAD    DISTRICT    NO.    2,    Tex.— BONDS 

REGISTERED.— On   Feb.   7  an  issue  of  $25,000   5H%   road  bonds  was 
registered  with  the  State  Comptroller.     Due  $2,000  yearly. 

RUSHVILLE  SCHOOL  TOWNSHIP  (P.  O.  Rushville),  Rush 
County,  Ind. — BOND  SALE. — On  Feb.  6  the  Peoples  National  Bank  of 
Rushville  was  awarded  at  100.25  and  interest  the  $10,000  4i4%  refunding 
bonds  (V.  108,  p.  293).  Date  Feb.  6  1919.  Due  $1,000  July  1  1920  and 
July  1  1921, and  $500  each  six  months  thereafter.     Other  bidders  were: 

Fletcher  American  National  Bank.  Indianapolis $10,021 

J.  F.  Wild  &  Co.  State  Bank,  Indianapolis 10,011 

Rushville   National   Bank,   Rushville 10,011 

Breed,  Elliott  &  Harrison,  Indianapolis 10,000 

SCOTTS  BLUFF  COUNTY  (P.  O.  Gering),  Neb.— BOND  SALE.— The 
$260,000  5%  20-year  road  and  bridge  bonds,  dated  July  1  1918,  offered 
on  Feb.  4  (V.  108,  p.  294)  were  awarded  on  that  day  to  Keeler  Bros,  of 
Denver  at  par  and  interest,  less  $4,500.     Other  bidders  were: 

C.  W.  McNear  &  Co.,  Chicago Par  and  interest,  less  $6,290. 

Internationa]  Trust  Co Par  and  interest,  plus  a  premium 

of  $100,  less  $5,150. 

SCURRY  COUNTY  (P.  O.  Snyder),  Tex.— BOND  SALE.— We  are 
advised  that  an  issue  of  $200,000  road  bonds  recently  voted  has  been  sold. 

SEATTLE,  Wash. — BOND  SALE.— During  the  month  of  January  1919 
the  city  issued  the  following  6%  improvement  bonds  at  par,  aggregating 
$147,360  68: 

Purpose.  Date. 

Water  mains Jan.    6  1919 

Paving Jan.    6  1919 

Water  main Jan.    6  1919 

Walks Jan.    6  1919 

Paving Jan.  15  1919 

Water  mains. Jan.  17  1919 

Paving Jan.  25  1919 

Widening Jan.  25  1919 

Paving Jan.  27  1919 

Paving Jan.  30  1919 

Sewer Jan.  30  1919 

All  the  above  bonds  are  subject  to  call  on  any  interest-paying  date. 

SPRINGFIELD,  Hampden  County,  Mass. — BOND  SALE. — During 
December  an  issue  of  $200,000  4%  1-20-year  serial  bonds  was  awarded  to 
Merrill,  Oldham  &  Co.  of  Boston  at  par.  Date  Dec.  1  1918.  Due  $10,000 
yearly  on  Dec.  1  from  1919  to  1938,  incl. 

TEMPORARY  LOANS. — As  a  matter  of  record  we  are  reporting  tem- 
porary loans  amounting  to  $200,000  ($100,000  each)  awarded  on  Sept.  27 
to  the  Springfield  Safe  Deposit  &  Trust  Co.  and  the  Third  National  Bank 
of  Springfield  at  4.50%  discount.     Due  Nov.  18  1918. 

STAMFORD,  Fairfield  County,  Conn. — LOAN  OFFERING. — Pro- 
posals will  be  received  by  the  City  Treasurer  until  11  a.  m.  Feb.  18  for  a 
temporary  loan  of  $200,000,  issued  in  anticipation  of  revenue,  maturing 
Oct.  10  1919. 

TACOMA,  Wash. — BOND  SALE. — During  the  month  of  January  1919 
the  city  issued  $2,662  13  6%  Special  Improvement  District  No.  5049  water, 
main  bonds.  Date  Jau.  23  1919.  Due  Jan.  23  1924,  subject  to  call  Jan. 
every  year. 

TAUNTON,  Bristol  County,  Mass. — TEMPORARY  LOAN. — On 
Feb.  11  a  temporary  loan  of  $100,000  was  awarded  to  the  Tremont  Trust 
Co.  of  Boston  on  a  4.05%  discount.     Other  bidders  were: 

Bidder —  Discount.   Premium. 

S.  N.  Bond  &  Co.  of  New  York 4.10%  $2  25 

Salomon  Bros.  &  Hutzler  of  New  York 4.08%  

Blake  Bros.  &  Co.  of  Boston 4.14%  

TEXAS.— BONDS  REGISTERED.— The  following  5%  bonds  have  been 
registered  with  the  State  Comptroller: 
Amount .       Place  and  Purpose  of  Issue. 

$1,800  Delta  Co.  C.  S.  D.  No.  35 

1,200  Delta  Co.  C.  S.  D.  No.  37 

1,000  Carthage  Ind.  S.  D 

1,200  Cherokee  Co.  C.  S.  D.  No.  88. 
500  Hopkins  Co.  C.  S.  D.  No.  37.. 

TOLEDO,    Lucas   County,    Ohio. 

months  ending  Dec.  31  1918  the  City  Sinking  Fund  purchased  thelfollowing 
5%  bonds  at  par: 

Amount        Date  Date     If  subject  to 

Nam"  or  Purpose  of  Bonds,     of  Bonds,     of  Bonds.     When  Due.  Call,  When. 

Garbage $40,000  00  May  1 '18  May  1 '24  ... 

Bridge  Repair 20,000  00  May  1  '18  May  1  '24 

Citv  Offices 25,000  00  May  1 '18  May  1   24 

Park-Boulevard,  ($150,000)  10,000  00  Apr.  1 '18  Apr.  1 '48  1923"oYafter 

Fire,  ($90,000) 10,000  00  May  1  '18  May  1 '48  1923  or  after 

University 25,000  00  May  1  '18  May  1  '48  1923  or  after 

House  of  Correction 15,000  00  Mav  1  '18  May  1  '24 

Police  Building,  ($25,000)..   10,000  00  May  1 '18  May  1 '24 

Street  Repair 50,000  00  Sept.  1 '18  Sept.  1 '28 

Intercepting  Sewer 50,000  00  Nov.  1  '18  Nov.  1  '48  1923  or  after 

Assessment  Bonds 242,090  96  Var.   1918  1919  &  s.  a.  thereafter 


Dist. 

Amount. 

3053 

$10,309  68 

3108 

34,254  12 

3147 

1,219  96 

3150 

3,709  01 

3097 

22,021  87 

3153 

11,056  44 

3145 

7,697  50 

3148 

2,584  85 

3140 

45,076  99 

3136 

5,275  94 

3155 

4,154  32 

Due. 
Jan.  6  1931 
Jan.  6  1931 
Jan.  6  1931 
Jan.  6  1931 
Jan. 15  1931 
Jan. 17  1931 
Jan.  25  1931 
Jan.  25  1931 
Jan.  27  1931 
Jan.  30  1931 
Jan.  30  1931 


Rate. 

5% 
5% 
5% 

.v- 
5% 


Due. 
5-20  years 
5-20  years 
20  years 
5-20  years 
10-20  years 


Date  Reg, 
Jan.  31 
Jan.  31 
Feb.  3 
Feb.  5 
Feb.     6 


-BOND   SALES. — During  the   six 
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TETON  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Farmington), 
Mont. — BOND  OFFERING. — Reports  state  that  proposals  will  be  received 
until  Feb.  28  by  I.  N.  Caskey.  District  Clerk,  for  $3,500  6%  12-15-year 
school-building  bonds. 

TRANQUILITY    SCHOOL    DISTRICT,    Fresno    County,    Calif.— 

BOND  SALE. — On  Feb.  4  Blyth,  Witter  &  Co.  of  San  Francisco  were 
awarded  at  109.37  the  $50,000  6%  school  bonds  (V.  108,  p.  294).  Denom. 
$1,000.  Date  Jan.  6  1919.  Int.  J.  &  J.  Due  yearly  on  Jan.  1  from  1928 
o  1952,  incl. 


UNION  TOWNSHIP   (P. 

.— E.   W. 


O.   Union),   Union   County,   So.  Caro. — 

BOND  OFFERING. — E.  W.  Stone,  Secretary  of  Highway  Commission, 
will  receive  bids  until  2  p.  m.  Feb.  20,  it  is  stated,  for  $125,000  5%  20-40- 
year  serial  highway  bonds.  Int.  semi-ann.  Cert,  check  for  $1,000 
required. 

UNION  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Union 
Station),  Lickine  County,  Ohio. — BOND  SALE. — The  $2,500  6%  school 
bonds  offered  on  Feb.  1  (V.  108,  p.  498)  were  awarded  to  Seasongood  & 
Mayer  of  Cincinnati  for  $2,607,  equal  to  104.28.  Due  $500  on  Oct.  1 
1927  and  $1,000  on  Oct.  1  1928  and  1929. 

UPPER  YODER  TOWNSHIP  (P.  O.  Johnstown),  Cambria  County, 

Pa. — BONDS  AUTHORIZED. — An  ordinance  the  issuance  of  $50,000 
road  bonds,  it  is  reported,  has  been  passed  by  the  township  supervisors. 

WASHINGTON  C.  H.,  Fayette  County,  Ohio. — BOND  SALE. — On 
Feb.  1  the  $10,500  6%  10-year  bonds  mentioned  in  V.  107,  p.  2207  were 
purchased  by  the  Sinking  Fund  Trustees  at  par.  Denom.  $500.  Date  Feb. 
1  1919.     Int.  F.  &  A. 

WAUTAUGA  COUNTY  (P.  O.  Boone),  No.  Caro.— BOND  SALE  — 
On  Feb.  10  the  $50,000  5H%  road  bonds — V.  108,  p.  399 — were  awarded 
to  Prudden  &  Co.  of  Toledo  at  101.  Denom.  $1,000.  Date  Jan.  1  1919. 
Int.  J.  &  D.     Due  1948. 

WEST  ALLIS,  Milwaukee  County,  Wise. — BONDS  PROPOSED. — 
It  is  reported  that  the  issuance  of  $300,000  school-building  bonds  is  under 
consideration. 

WHITE  TOWNSHIP,  McCurtain  County,  Okla BOND  SALE. — 

During  Jan.  1919  $50,000  road  bonds  were  awarded  to  W.  A.  Brooks  of 
Oklahoma  City,  we  are  advised. 

WINNEBAGO  COUNTY  (P.  O.  Rockford),  III.— BOND  SALE.— On 
Jan.  20  the  $145,000  5%  2-5-year  serial  road  impt.  bonds  (V.  108,  p.  294) 
were  awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  for  $145,033, 
equal  to  100.022.     Due  $29,000  yearly  on  May  1  from  1920  to  1923  incl. 

WOODVILLE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Fremont), 
Sandusky  County,  Ohio. — BONDS  VOTED. — At  an  election  held  Feb.  11 
a  proposition  to  issue  $80,000  10-15-year  school  and  site-purchasing  bonds 
carried  by  a  vote  of  228  "for"  to  159  "against."     Int.  5  or  5H%. 

WOOSTER  CITY  SCHOOL  DISTRICT  (P.  O.  Wooster),  Wayne 
County,  Ohio. — BOND  SALE. — The  $20,000  5H%  school  bonds  offered 
on  Feb.  10 — V.  108,  p.  499 — were  awarded  to  Prudden  &  Co.  of  Toledo  for 
$21,003  75  (105.018)  and  accrued  int.  Due  Jan.  15  1937.  Other  bid- 
ders were: 


Spitzer,  Rorick  &  Co.,  Tol  $20,967  75 

Terry,  Briggs  &  Co.,  Tol.  20,904  00 

F.  C.  Hoehler  &  Co.,  Tol.  20,865  00 

Weil,  Roth  &  Co.,  Cin...  20,770  00 

Prov.  S.  &  Tr.  Co.,  Cin__  20,756  00 

Seasongood  &  Mayer,  Cin.  20,761  00 

N.  S.  Hill  &  Co.,  Cin 20,752  50 

A.  T.  Bell  &  Co.,  Toledo.  20,745  00 


Stacy,  Braun  &  Co.,  Tol.$20,709  96 
Wm.  R.  Compton&Co.,Cin.20,685  75 
Hanchett  Bond  Co..  Chic.  20,637  00 
Kauffman,  Smith,  Emert 

Invest.  Co.,  St.  Louis..  20,616  00 
Breed,  Elliott  &  Harr,n,Cin.20,422  00 
W.  L.  Slayton  &  Co.,  Tol.  20,400  00 
Wayne  Co.Nat.  Bk.,  Woos. 20,050  00 


YORK,  York  County,  Pa.— BOND  SALE.— An  issue  of  $30,000  4H  % 
5-10-year  (opt.)  tax-free  court  house  bonds  was  recently  awarded  to  Martin 
&  Co.  of  Philadelphia  at  100.555.  Date  Feb.  1  1919.  Due  Feb.  1  1929 
(opt.  after  Feb.  1924). 

YOUNGSTOWN,  Mahoning  County,  Ohio. — BOND  SALE. — On 
Feb.  10  the  $32,000  5%  coupon  (with  privilege  of  registration)  impt.  bonds 
(city's  portion) — V.  108,  p.  294 — were  awarded  to  Stacy  &  Braun  of  Cin- 
cinnati for  $32,035  20,  equal  to  100.11.  A  bid  of  $32,016  00  was  submitted 
by  Seasongood  &  Mayer  of  Cincinnati. 

The  remaining  seven  issues  aggregating  $19,905  offered  on  the  same  date 
were  purchased  by  the  Sinking  Fund  Trustees  of  the  Bd.  of  Education. 

BONDS  AUTHORIZED. — According  to  local  newspapers,  an  issue  of 
$25,000  street  impt.  bonds  was  recently  authorized. 


CANADA,  its  Provinces  and  Municipalities. 

BROCKVILLE,  Ont. — DEBENTURE  SALE. — According  to  reports 
the  town  has  disposed  of  an  issue  of  $28,000  6%  10-year  debentures  at  par. 

CARLETON  (P.  O.  Ottawa),  Ont.— DEBENTURE  SALE.— An  issue 
of  $11,000  6%  debentures  has  been  awarded  to  Housser,  Wood  &  Co.  of 
Toronto,  it  is  reported. 

EDMONTON,  Alta.— DEBENTURES  AUTHORIZED.— It  is  reported 
that  the  Council  has  passed  a  by-law  authorizing  the  issuance  of  $900,000 
5-year  debentures  to  be  used  to  pay  off  short-term  notes  and  overdrafts. 

ELMIRA,  Ont.— DEBENTURES  PROPOSED.— Newspaper  reports 
State  that  the  Council  has  instructed  the  Clerk  to  prepare  a  by-law  provid- 
ing for  the  issuance  of  $2,400  5J4%  boiler-purchasing  debentures. 

FREDERICTON,  N.  B.— BONDS  PROPOSED.— It  is  reported  that  the 
local  Council  proposes  to  issue  $200,000  paving  bonds.     It  is  also  stated 


that  the  bonds  will  run  for  not  more  than  15  years,  and  will  bear  interest 
not  to  exceed  6  % . 

GALT,  Ont.— DEBENTURES  AUTHORIZED.— On  Feb.  3  the  Council 
passed  an  ordinance  providing  for  the  issuance  of  $35,000  water- works  and 
$50,000  hydro-electric  debentures,  it  is  reported. 

HAWKESBURY,   Ont.— DEBENTURE  SALE.— On   Feb.   7   the  two 
Issues  of  6%  30-year  debentures,  aggregating  $109,000  (V.  108,    p.  499 
were  awarded  to  Wood,  Gundy  &  Co.,  Toronto,    for    $110,300    (101.19) 
and  accrued  int.     Other  bidders  were: 
Brent.Noxon  &  Co.,Tor.$109.200  00IW.  L.  McKenzie.  Tor.. .$106,249  93 

A.E.  Ames  &  Co.,  Tor..  109.306  00  McKay  &  McKay 105,852  00 

H.B.  Wood  &  Co.,  Mont  108,542  20  Geo.  A.  Stimson  &  Co., 

Aemelius  Jarvis,  Toronto  108,487  70       Toronto. 107,637  00 

Municipal  Deb.  Corp.,  T  107,365  00|Turner  Sprague  &  Co...   108,445  00 

HUBBARD  SCHOOL  DISTRICT,  Sask.— DEBENTURES  AUTHOR- 
IZED.— According  to  reports,  a  by-law  has  been  passed  authorizing  an  issue 
of  $5,000  school  debentures. 

MAISONNEUVE,  Que.— DEBENTURES  PROPOSED.— The  city,  ac- 
cording to  reports,  has  under  consideration  a  by-law  providing  for  an  issue 
of  $3,300,000  debentures. 

MANITOBA  (Province  of). — DEBENTURE  SALE. — An  issue  of 
$500,000  5  Yi  %  coupon  (withprivilege  of  registration)  20-year  gold  deben- 
tures has  been  awarded  to  Wood,  Gundy  &  Co.  of  Toronto  at  par  and 
accrued  int.  Denom.  $1,000.  Date  Feb.  1  1919.  Prin.  and  semi-ann. 
int.  (F.  &  A.)  payable  at  the  Union  Bank  of  Canada  in  Toronto,  Montreal, 
Winnipeg,  or  New  York.     Due  Feb.  1  1939. 

Financial  Statement. 

Estimated  value  of  taxable  property $505,000,000 

Total  funded  debt 34,696,870 

Less— Sinking  fund $1,316,088 

Telephone  system  expenditure 10,690,000 

Grain  elevator  system  expenditure 1,195,000 

13,201,088 

Net  funded  debt $21,495,782 

Value  of  provincial  assets 69,577,281 

Annual  Dominion  Government  subsidy 1 ,406 ,204 

Population,  553,860. 

OGEMA,  Sask. — DEBENTURES  AUTHORIZED. — It  is  reported  that 
an  issue  of  $1 ,500  debentures  has  been  authorized. 

OTTAWA,  Ont. — DEBENTURES  PROPOSED. — According  to  reports, 
the  city  contemplates  issuing  $348,000  general  improvement  debentures. 

PEMBROKE,  Ont. — DEBENTURE  SALE. — According  to  report  the 
$50,000  6%  30-year  debentures  offered  on  Feb.  10  (V.  108,  p.  599)  have 
been  awarded  to  W.  L.  McKinnon  &  Co.  of  Toronto  at  102.98. 

PETROLIA,  Ont.— DEBENTURE  OFFERING.— Sealed  proposal  will 
be  received  until  5  p.  m.  Feb.  24  by  John  McHattie,  Town  Clerk,  for 
$10,000  7%  10-installment  debentures,  it  is  stated. 

QUEBEC  (Province  of). — DEBENTURE  SALE. — It  is  reported  that 
an  issue  of  $1,625,000  4}4%  debentures  has  been  awarded  to  A.  E.  Ames 
&  Co.  of  Toronto. 

RENFREW  COUNTY,  Ont.— DEBENTURES  AUTHORIZED.— It  is 
stated  that  a  by-law  authorizing  an  issue  of  $20,000  road  debentures  was 
passed  by  the  County  Council. 

SYDNEY,  N.  S.— DEBENTURE  SALE.— It  is  reported  that  $264,500 
debentures  have  been  awarded  to  the  Eastern  Securities  Corp.,  Ltd.,  of 
St.  John. 

TORONTO,  Ont.— DEBENTURE  SALE.— On  Feb.  11,  the  $650,000 
5H%  gold  coupon  hydro-electric  debentures  have  been  awarded  to  Aemilius 
Jarvis  &  Co.  of  Toronto  at  100.83.'    Other  bidders  were: 

Sterling  Bank  of  Canada,  Toronto 100.7802 

G.  A.  Stimson  &  Co.,  Toronto 100.78 

Housser  Wood  &  Co..  Toronto 100.75 

Canada  Bond  Corporation,  Toronto 100.701 

W.  A.  MacKenzie  &  Co.,  Toronto 100.532 

R.  C.  Matthews  &  Co.,  Toronto 100.37 

Kerr,  Flemming  &  Co.,  Toronto 100.35 

Harris,  Forbes  &  Co.,  Montreal. 100.34 

Dominion  Securities  Corporation;  Wood,  Gundy  &  Co.,  and 

A.  E.  Ames  &  Co.,  Toronto 100.291 

C.  H.  Burgess  &  Co.,  Toronto 99.86 

National  City  Co.,  New  York 99.82 

McDonagh,  Somers  &  Co.,  Toronto.,  and  Greenshields  &  Co., 

Montreal 99.971 

Mulholland,  Bird  &  Graham,  Toronto 99.71 

First  Trust  &  Savings,  Bank,  Chicago 99.661 

C.  Meredith  &  Co.,  Montreal 99. 

Municipal  Debenture  Corporation,  Montreal 98.59 

TRENTON,  Ont.— DEBENTURES  SOLD.— It  is  reported  that  an  issue 
of  $7,000  6%  debentures  has  been  awarded  to  Wood,  Gundy  &  Co.  of 
Toronto.  (This  item  was  inadvertently  reported  in  last  week's  issue  under 
the  caption  of  Toronto.) 

TUSCOLA  SCHOOL  DISTRICT,  Sask.— DEBENTURES  AUTHOR- 
IZED.— According  to  reports,  a  by-law  authorizing  an  issue  of  $2,500 
school  debentures  has  been  passed. 

WARMLEY  SCHOOL  DISTRICT,  Sask.— DEBENTURE  SALE.— 
Reports  state  that  an  issue  of  $750  school  debentures  has  been  awarded  to 
the  Regina  Public  School  Board  Sinking  Fund  Trustees. 


NEW  LOANS 

WANTED 

FINANCIAL 

$500,000.00 

STERN  &  SILVERMAN 

INCORPORATED 

PHILADELPHIA 

CITY  OF  MINNEAPOLIS 

Bonds  and  Certificates  of 

Indebtedness 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Min- 
neapolis, Minnesota,  at  the  office  of  the  under- 
signed,    WEDNESDAY,     FEBRUARY     19TH, 
1919,  at  3:00  o'clock  p.  m.,  for  $100,000  00  Pub- 
lic Market  Bonds  and  $400,000  00  Public  Market 

WANTED 

SALES  CORRESPONDENT 

AND 
DEPARTMENT  MANAGER 

by  one  of  the  best  established 
Municipal     Bond     Houses     in 
Chicago;  also,  two  high  class 
experienced  salesmen,  one  for 
the  City  of  Chicago  and  one 
to    cover    the    principal    large 
cities    in    the    Central    West. 
Liberal  salaries  and  excellent 
possibilities    for     interest     in 
the  business  to  the  right  men. 
All  replies  treated  in  strictest 
confidence,    if    so    requested. 
Address    "C.    L.,"    care    Com- 
mercial &  Financial  Chronicle 
39  So.  La  Salle  St.,  Chicago. 

Certificates  of  Indebtedness,  and  said  bonds  and 
certificates  of  indebtedness  will  be  dated  March  1 , 
1919,  and  to  become  due  and  payable  March  1, 
1949,  and  to  bear  interest  at  the  rate  of  not  to 
exceed  Five  (5%)  Per  Cent  per  annum,  payable 
semi-annually,  and  no  bid  or  proposal  will  be  enter- 
tained for  a  sum  less  than  95%  of  the  par  value  of 
said  bonds  and  certificates  of  indebtedness  and 
accrued  interest  on  same  to  date  of  delivery,  and 
each  bidder  must  bid  for  both  the  bonds  and  the 

ELECTRIC  RAILWAYS 

FINANCING                  ENGINEERING 

certificates  of  indebtedness  at  the  same  time. 

ness  are  tax-exempt  in  the  State  of  Minnesota. 

The  right  to  refect  any  or  all  bids  is  hereby  re- 
served. 

A  certified  check  for  Two  (2%)  Per  Cent  of 
the  par  value  of  the  bonds  and  certificates  of  in- 
debtedness bid  for.  made  to  O.  A.  Bloomquist, 
City  Treasurer,  must  accompany  each  bid. 

Circular    containing    full    particulars    will    be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
t  a  meeting  held  January  27th,  1919. 

New  Jersey 
Securities 

OUTWATER  &  WELLS 

15  Exchange  Piece         Tel.  20  Montgomery 
Jersey  City,   N.  J. 

DAN  O.  BROWN. 
City  Comptroller. 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latest  month  (December)  and  for  the 
calendar  year  to  date,  including  said  months.     The  table  embraces  every 
steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed 
$1,000,000  per  annum. 

Sworn  Returns       ^e  ^Sures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 
and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 
and  in  the  same  way  as  every  other  company. 

Earnin&s  ^ne  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  Specialty  reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 

p  y*         and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 

Full  Details  These  Inter-State  Commerce  returns  also  make  it  possible  for  us 

to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the  deduction 
of  such  taxes  and  the  comparatively  trifling  item  of  uncollectible  railway  revenues.  In 
addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of  certain  rents,  namely 
equipment  rents  and  joint  facility  rent.  Lastly,  we  show  the  Federal  War  Taxes,  the 
carriers  being  obliged  themselves  to  meet  these  taxes  out  of  the  rental  received  from  the 
Government.    We  conclude  by  giving  the  miles  operated  on  which  the  earnings  are  based. 

Cents  Discarded     '^'ie  cen^s  we  nave  necessarily  been  obliged  to  discard  altogether,  and 

*    if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 

the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comoanv  Returns  ^0  ma^e  this  publication  absolutely  complete,  we  add  statements 
Also  Civen  a*  ^e  end  to  show  also  the  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or 
where  they  have  a  separate  and  distinct  fiscal  year. 

Other  Returns        ^Ge  ma^er  contained  in  this  extra  and  novel  publication  is  entirely 
Continued  additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 

"Chronicle"  from  week  to  week.  All  the  returns  of  the  leading  roads, 
and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  which  are  available. 

Onlv  for  ^s  m  ^e  case  °^  our  numerous  other  Supplements  or  "Sections,"  all 

Subscribers  of  wn*cn  are  expensive  publications,  the  "Railway  Earnings  Section" 

will  be  furnished  only  to  "Chronicle"  subscribers.  These  will  receive 
it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  impossible  to  obtain 
copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
Chronicle  Building  Front,  Pine  &  Depeyster  Streets 


Kf.b.,  1919.] 
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GENERAL    INDEX 


TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page 

Alabama  &  Vicksburg _ 4 

Alabama  Great  Soutbern.   See  Southern.  12 

Arm  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantio 4 

Atlantic  &  St.  Lawrenoe.    See  Grd.  Trk. 

Lines  in  New  England 7 

Atlantic    City 4 

Atlantio  Coast  Line 4 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.    See  Penn.10 

Bangor  &  Aroostook 4 

Beaum.SourL.&W.    SeeN.O.T.&M.  9 

Belief onte  Central. 14 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 5 

Birmingham  Southern 5 

Boston  &  Maine 5 

Buffalo  &  Susq.  RR.  Corp 5 

Buffalo  Rochester  &  Pittsburgh.. 5  and  14 

Canadian  Pacific  Lines  (in  Maine) 5 

Carolina  Clinchfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois __  5 

Chicago  &  Erie.    See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  Western 7 

Chicago  Great  Western 5  and  14 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 6 

Chicago  Rock  Island  &  Gulf... 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern..  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  New  Orleans  &  Texas  Pacific.  6 

Cincinnati  North'n.     SeeN.Y.Cent 9 

Cleve.  Cin.Chic.&St.  L.  SeeN.Y.Cent  9 
Coal  &  Coke.     See  Baltimore  &  Ohio..  4 

Colorado  &  Southern 6 

Colorado  &  Wyoming 6 

Cripple  Creek  &  Colorado  Springs 6 

Cumberland  Valley.    See  Pennsylvania.  10 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinac 6 

Detroit  &  Toledo  Shore  Line b" 

Detroit    Grand    Haven   &    Milwaukee. 

See  Grand  Trunk  Western 7 

»     Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missabe  &  Northern 6 

Duluth  South  Shore  &  Atlantic 7 


Name —  Page 

Duluth  Winnipeg  &  Pacific 7 

East  St.  Louis  Connecting 7 

El  Paso  &  Southwestern 7 

Elgin  Joliet  &  Eastern 7 

Erie _ 7 

Florida  East  Coast 7 

Fonda  Johnstown  &  Gloversv__7  aud  14 

Fort  Smith  &  Western 7 

Fort  Worth  &  Den.  City.  See  Col.  &  So.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.  &  S.  F.ll 
Galv.  Harrisb.&  San  Ant.  See  Sou.Pac.12 

Galveston  Wharf 7 

Georgia 7 

Georgia  Southern  &  Fla.  See  Southern. .12 

Grand  Rapids  &  Indiana.     See  Penn 10 

Grand  Trunk  Lines  in  New  England 7 

Grand  Trunk  Western 7 

Great  Northern 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.  See  Atchison..  4 

Gulf  Mobile  &  Northern 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.  See  Sou.  Pae..l2 
Houston  East  &  West  Tex.  See  So.  Pac.12 

Illinois  Central 7 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  9 

International  &  Great  Northern 7 

Kanawha  &  Mich.     See  N.  Y.  Cent...  9 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex.  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

LakeErie&W.    SeeN.Y.Cent 9 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island .    See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &    Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.    See  Southern  Pae_12 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine   Central 8 

Maryland  Delaw.  &  Virginia.    See  Penn.10 

Michigan  Cent.     SeeN.Y.Cent 9 

Midland    Valley 8 

Mineral  Range 8 

Minneapolis  &  St.  Louis 8 

Minneapolis  St.  Paul  &  S.  S.  M. 8 

Minnesota  &  Internat.    See  No.  Pae 10 

Mississippi  Central 8 

Missouri  &  North  Arkansas 8 

Missouri  Kansas  &  Texas 8 

Missouri  Kansas  &  Tex.  Ry,  of  Texas.  9 

Missouri  Oklahoma  &  Gulf 9 

Missouri  Pacific 9 

Mobile  &  Ohio.    See  Southern 12 

Monongahela.    See   Pennsylvania 10 

Monongahela  Connecting 9 

Morgan'sL.&T.RR.&SS.Co.  SeeSo.P.12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada  Northern 9 

Newburgh  &  South  Shore _. 9 

New  Orleans  &  North  Eastern 9 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York   Central 9 

New  York  Chicaao  &  St.  Louis.  10  and  14 


Namt —  Pa 

Naw  York  New  Haven  &  Hartford ] 

New  York  Ontario  &  Western..  10  and  '. 
New  York  Phila.  &  Norfolk.    See  Penn.: 

New  York  Susquehanna  &  Western ] 

Norfolk  &  Western 

Norfolk  Southern 

Northern  Pacific 

Northwestern  Pacific 

Oahu  Railway  &  Land  Co 

Oregon  Short  Line.    See  Union  Pacific 
Oregon-Wash.  RR.  &  Nav.  See  Un.  Pae.] 
Panhandle  &  Santa  Fe.    See  Atchison.. 

Pennsylvania   Railroad , 

Pennsylvania  Company.    See  Penn 

Peoria  &  Pekin  Union 

Pare  Marquette 

Philadelphia  &  Reading  Ry __. 

Pittsb.  &  L.  E.    S«eN.  Y.  Cant 

Pitts.  Cin.  Chie.  &  St.  Louis.    SeePennJ 

Pittsburgh  Shawmut  &  Northern 

Pittsburgh  &  Shawmut 

Pittsburgh  &  West  Virginia.. 

Port  Reading 

Quincy  Omaha  &  Kansas  City 

Richmond-Washington  System 

Richm.Fred.&Potom.  See  Rich. -Wash. 

Rutland 

St.  Joseph  &  Grand  Isl.    See  Union  Pac_] 

St.  Louis-San  Francisco 

St.L.Brownsv.&Mex.   SeeN.O.T.&M. 
St.  Louis  Merchants'  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.] 
St.  Louis  San  Fr.  &  Tex.  See  St.  L.-SFJ 

St.  Louis  Southwestern 

St.  Louis  S.W.Ry.  of  Tex.  SeeSt.L.&S.W.] 

St.  Louis  Transfer 

San  Antonio  &  Aransas  Pass 

Seaboard  Air  Line 

South  Buffalo 

Southern    Railway 

Southern  Pacific 

Southern  Ry.  in  Mississippi.   See  South.] 

Spokane  International 

Spokane  Portland  &  Seattle 

Staten  Island  Rapid  Transit 

Tennessee  Central 

Terminal  Railroad  Assn.  of  St.  Louis.. 
Texarkana  &  Ft.  Smith.  See  Kan.  C.  So. 

Texas  &  New  Orleans.    See  So.  Pao 

Texas  &  Pacific 

Tol.  &  Ohio  Cent.    See  N.  Y.  Cent... 
Tol.  Peoria  &  West.  See  Penn.10  and 

Toledo  St.  Louis  &  Western 

Trinity  &  Brazos  Valley.   See  Col.  &  Sou. 

Ulster  &  Delaware 

Union  RR.  (of  Pennsylvania) 

Union  Pacific 

Utah 

Vicksburg  Shreveport  &  Pacific 

Virginian , 

Wabash 

Washington  Southern.   See  Rich. -Wash.] 
Jersey  &  Seashore.    See  Penn.. 

Western  Maryland 

Western  Pacific 

Western  Railway  of  Alabama 

Wheeling  &  Lake  Erie 

Wichita  Falls  &  Northwestern 

Yazoo  &  MississiDni  Vallev 
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INTER-STATE    COMMERCE    COMMISSION   RETURNS   FOR   DECEM- 
BER AND  THE  TWELVE  MONTHS   ENDING  WITH   DECEMBER 


In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  December  1918,  as  compared  wit 
December  1917,  and  also  for  the  twelvemonths  ending  with  December  in  the  two  years,  of  every  steam  railroad  in  th 
United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commerce  Com- 
mission at  Washington.     In  cases  where  the  December  return  has  not  yet  been  filed  with  the  Commission,  we  give 
the  figures  for  the  latest  previous  month. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reporU 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  ovei 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  page  of  this*  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  in 
any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maine,  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper" 


Alabama  & 

-Month  of  December — 
1918.  1917. 

$  $ 

187,322 
64,790 


Vicksburg 

— Jan.  1  to  Dec.  31- 
1918.  1917. 


126,794 
67,153 


1,603,977 
622,950 


1,423,159 
533,692 


262,608 

212,125 

2,470,855 

2,139,315 

34,322 

19.672 

269,367 

284,417 

62,092 

30,028 

591,657 

351,752 

1,714 

5,567 

42,982 

61,588 

118,286 

72,570 

1,032,214 

725,148 

227,233 

131,786 

2,045,117 

1,501,242 

35,375 
15,916 
19,438 


80,338 
23,758 


425,738 
138,194 


678,073 
139,176 


56 ,4  61  287,283         498,197 


18,726 


-Month  of 
1918. 


294,362 
56,790 


323,995         617,503 


Ann  Arbor 

December Jan.  1  to  Dec.  31 — 


1917. 


193,021 
48,431 


1918.      1917 

2,782,381  2,380,540 
567,580    551.002 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper" 


370,169 

56,907 

76,749 

350 

164,530 


257,885 

21,070 

46,244 

7,028 

149.955 


3,000,3Uf 

595,485 

773,071 

47,193 

1,661,727 


285,610 

477,042 

76,033 

1,430.?25 


308,052 

234,213 

o2,117 
13,100 

23,672 
13,100 

48,868 

10,560 

48,140 

9,567 

3,li?J,4Z.3        Z.OO-jr.OO^ 


390,484 
157,200   _ 
232.258         596,487 


754,053 
157,200 


175,134         423.785 


301 


301 


Atlanta  & 

-Month  of  December— 


1918. 

$ 

144,008 
103,630 


265,303 

20,866 

40,565 

2,131 

101,510 


1917. 
$ 

66,185 
76,462 

166,939 

18,276 

30,486 

5,968 

69,597 


West 

Jan. 

1915 
« 
1,252 
1,041 


Point 

1  to  Dec.  31- 
1917. 


802 
403 


879,580 
664,620 


2,54* 

254 

456 

40 

867 


440 

171 
331 

742 
069 


,77U,Zi>U 
178,043 
294,213 
77,120 
598.444 


174,663  134,024  1,730,354 
32,914  818,085 
18,000  93.566 

,443 


1,241  ,2Z» 


90,640 
1,266 


529,022 
134,115 


89,372 
72,164 
1,705 
93 

Atlanta 

— Month  of 
1918. 

340.050 
101,821 


14,819 
14,489 


93 


724, 

647 

20 


348 
460 


394,513 
396,305 


Birmingham   &  Atlantic 

December Jan.  1  to  Dec.  31 

1917.  1918.  1917. 


469,176 
101,986 
126,789 
5,818 
278,644 


267,890 
84,301 

383,116 
52,985 
64,837 
16,473 

166,091 


3,524,660 
850,546 


2,981,087 
696,492 


4,703,381 
1,065,891 
1,253,008 
96,176 
2,470,841 


3,983,368 
583,824 
673,533 
183,553 

1,755.885 


526.285        310,282     5,038,455     3,322,257 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 

— Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 

10,880,807     7,648,808  129047,317  102365,161 

3,024,910     2,065,665  30,676,946  19,990,25. 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

9,917,029     7,898,848  113798,080  98,801,487 
3,218,067     3,029,433  37.045.790  30.907.445 


—57,109 
22,082 


72,834 

25.952 


-335,074 
194,782 


661,111 
180,652 


-79,398 


16.880     —530.894  479,591 


-81,059 
""639 


31,554    —584,761         452,571 


640 


13,997,068  12,308,968  162369, 130  i-*utf<6.»au 

542,229  1,416,922  19,037,932  15,997,975 

4,690,383  2,032,551  35,100,235  23,544,437 

127,517  190,184  1,675,783  2,317,636 

6,377,302  4,339,234  56,588,997  44,172,008 


11,933,772  8,134,014  114912,375  88,504,049 


2,063,295 

578,898 


4,174,954  47,456,754  52,474,886 
818,924  6,726,927  7,061,832 


1,481,647  3,355,221  40,708,335  45,392,675 


EARNINGS. 

Freight  revenue- 
Passenger   revenue"! 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

1  raffle   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper". 


EARNINGS. 

Freight  revenue.. 
Passenger   revenue..! 

Tot.,  Incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


1,413,137 

165,823 

8,624 


3,365,265  41,558,302  45,365,744 

86,375    199,781  3,523,326. 

8,629 


Gulf  Colorado  &  Santa  Fe 

-Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


920,952 
411,086 


1,108,889 
460,821 
1,666,353 
381,067 
211,165 
35,112 
558,018 
1.745,846      1,218,843 


12,844,674 

4,878,257 


12,434,457 
3,740.667 


1,430,497 

376,318 

453,910 

10,832 

864,467 


-315,349 
87,339 


447,510 
109,898 


-403,200         336,722 


-416,712 

906 

1,934 


270,171 

—21,315 

1,937 

Panhandle 

-Month  of  December — 
1918. 


18, 885,09/ 

3,422,867 

3,476,114 

228,958 

7,158,791 

14,829,928 

4,055,169 

853,696 

3,196,932 

2,824,145 

11,369 


1  /,2fto,oo» 

3,230,906 

2,393,470 

360,360 

5,609,6  6 


12,185,472 


5,100,167 
838,163 

4,256,886 


3,608,943 
60,578 


&  Santa  Fe 
— Jan.  1  to  Dec.  31- 
1918.  1917. 


—158,627 

3,564 

772 


15,358,812  10,668,050  174191,448  133613,32' 


3,044,272 

3,856,033 

130,002 

7,507,031 


499,347  25,775,063  14,182,96: 
2,262,749  48,903,661   25,874,27' 

186,347  1,964,492  2,405,77 
5,556,302  78,846,090  56,574,35' 


15,014,641     8,816,119  160592,180  103024,21 


344,171 
337,866 


1,851,930   13,599,268  30,589,10 
455.298     4,784,145     4.455,8 


5,145 


B  & 

-Month  of 
1918. 

$ 


4.937 


O  Chicago  Terminal 

December Jan.  1  to  Dec.  31- 

1917.  1918.  1917. 


09 


302 


4,887 


6,11 


116,059 

43,181 

64,171 

802 

152,410 


121,138 

13,000 

31,728 

1,241 

109,873 


1,761,485 

320,062 

636,335 

12,850 

1.605,174 


1,940,0 

217,5 

381,03 

11,7 

1,289,12 


270,867         167,814     2,699,703     2,004,3 


-154,807 
31,876 


—91,198 
500 
91 


—46,676 
18,360 


22,067 


-Month  of 
1918. 

% 
179,740 
113,135 


Atlantic  City 

December Jan.   1  to 

1917.      1918. 


87,829 
84,781 


1,892,727 
2,138,080 


Dec.   31 — 
1917. 


1,180.376 
1.868,$""" 


308,660 

47,233 

32,691 

307 

170,124 


187,593 

31,039 

19,100 

1,502 

128,210 


252,438  183,734 


56,222 
16,695 


3,858 
24,978 


4,252,269 

435,050 

449,164 

13,158 

1,987,832 

2,901,005 

1,351,264 

144,495 


3,215,425 

355,643 

256,699 

40,512 

1,671,830 


2,341,724 


873,701 
144,978 


39,527   —21,119  1,206,769    728,629 


36,518 
"""170 


-34,113  1,018,478    491,177 


170 


Atlantic  Coast  Line 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

%  2  ft  ft 

3,460,416     2,874,289  36,483.716  28,960,412 
1,699,994     1,287,152   16.567,982   11.576.865 


5,619,882  4,608,096   56,992,329   44,063,331 

454,651  228,005     6,567,499     4,891,462 

948,153  520,503   10,904,816     7,002,226 

43,829  59,776         620,155         752,669 

2,196,167  1,564,076  23,186,790   15,982.770 

3,770,861  j  2.477.288  42,663,302  29.773.994 

1,849,020  2,130,807   14,329,026   14,289,336 

200,000  95,000     2,495,000     2,261,000 


1,648,255     2,035,028    !l,827,00i 


r.693,639      _'.(H  1,604    I  I  .(..'ii.l.'S    13,2:f9.901 

100,000  1,065.000  

4,840  4,788 


91 

Bangor  & 

-Month  of  December— 
1918.  1917. 


—938,217 
359,537 


—158,174 
6,000 


-64,31 

J54.J 

-318,9 

794,73 


Aroostook 

Jan.  1  to  Dec.  31 


337,005 
77,209 


236,080 
81,194 


1918. 


3,795,890 
813,036 


1917. 
$ 

3,285,35 
856,86 


437,616 

339.379 

4,863,222 

4,384,56 

63,215 

75,948 

791,357 

632,47 

83,883 

73,711 

1,162.520 

746,29 

3,244 

4,929 

45,924 

49,76 

242,676 

127,412 

2,038.997 

1,364,17 

405,567 

299,530 

4,239,516 

2,990,36 

90,717         592,228     1,525,82 


632 


632 


Belt  Railway  of  Chicago 

—Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


Bessemer  &  Lake  Erie 

-Month  of  December Jan    1  to  Dec.  31 

1918.  1917.             1918.            191'- 

$  $                   $ 

779,430  624,187   12,688,341   11.695.3. 

37,777  34,681         395.085        393.J' 

862,812  690,306   13,417,564   12.372 

31,361  128,433     1,139,120     1 

284,360  284,187     3.462,840     3.01..  > 

7,493  14,942          129.139         HI. 

367,114  329,285     4.430.406     3. 


Feb.,  1919.] 


RAILWAY  EARNINGS 


EARNINGS. 

■eight  revenue 

issenger  revenue — 
Tot..  Incl.  other  rev. 
menses — Maint.way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 
Total,  lncl.  other. 

et  from  railroad 

«es  (less  war  taxes) 

Net  after  taxes 

et  after  rents 

'ar  taxes 

ver.  miles  of  r'd  oper. 


EARNINGS. 

reight  revenue 

issenger  revenue — 
Tot.,  incl.  other  rev. 
xpenses — Maint  .way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 

Total,  lncl.  other. 

et  from  railroad 

axes  (less  war  taxes) 

Net  after  taxes 

et  after  rents 

Tar  taxes 

ver.  miles  of  r'd  oper. 


Bingham  &  Garfield 

-Month  of  November Jan.  1  to  Nov 


EARNINGS. 


30— 
1917. 


Birmingham  Southern 

-Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


68,281 


87,885 
1,653 


83,311 

5,460 

8,564 

711 

70,725 


113,856 

12,243 

30,149 

708 

56.460 


88,692         110.696 


—5,380 
36,885 


3,159 
3,620 


1,167,152 

10.383 

1,397,254 

106,867 

252,010 

10,979 

598,529 

1,014,761 

382,492 

95,121 


884,058 

23,808 

1,201,529 

189,168 

320,440 

9,810 

987,563 


Central  of  Georgia 

-Month  of  December Jan.  1  to  Dec.  31- 


1918. 


1918. 


1917. 


1917. 

$ 

946,289  12,877,851  10,097,953 
538,790     5,876,487     4,253,699 


1,636,902  20,647,382  16,024,537 

29,308  2,913,602  2,143,140 

227,585  4,142,607  2,672,947 

39,916  377,070  480,492 

545,165  7,894,573  5.265.402 


1.320,124    885,897  15,961,992  11,045,859 


536,411 
80,105 


751,005 
92.376 


4,685,390 
787,713 


4,978,688 
767,220 


455,244    657,561  3,891.050  4,200.738 


487,108    659,591  3,905,339  4,586,662 


1,918 


1,918 


Central  New  England 

-Month  of  December Jan.  1  to  Dec.  31 — 


1918. 

$ 
442,510 

24,992 


1,161,822 
39,707' 
40,197 


507,837 

107,383 

76,112 

2,157 

271,950 


1917. 

$ 
373,008 

32,882 
426,656 

70,084 

46,212 

1,366 

189,786 


4,886,043 
355,274 


-42,265 
-43.490 

"27 


-311 


287,370 

309,611 

80 


—490! 
20,958 


Boston  &  Maine 

-Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


reight  revenue 

assenger   revenue 

Tot.,  incl.  other  rev. 
xpenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

ret  from  railroad 

'axes  (less  war  taxes) 

Net  after  taxes 

let  after  rents 

Var  taxes 

.ver.  miles  of  r'd  oper. 


EARNINGS. 


'reight  revenue 

'assenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other . 

let  from  railroad 

7axes  (less  war  taxes) 

Net  after  taxes 

Jet  after  rents 

Var  taxes 

iver.  miles  of  r'd  oper. 


2,226,791 
1.649,638 


2,637,114 
1,421,674 
4,671,062 
217,402 
1,002,854 
38,359 
2,934,665 
2,572,144  4,399,824 


5,734,750 
1,522,587 
1,764,608 
49,325 
4,035,546 


•1,837.394 

253,013 

-2,090,531 

-2,109,916 


271,238 
137,925 


43,085,443 

19,048,390 

69,911,392 

10,018,497 

14,175,173 

480,808 

37,504,330 

64,430,771 

5,480,620 

2,190,399 


35,080,689 
17,566,981 


Central  Railroad  of   New  Jersey 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


59,686,815 

6,145,073 

8.743,665 

446,561 

29,850,669 


46,947,627 

12,239,187 

2,016,899 


129,522     3,290,098  10,218,49? 
102,269     1,737,008     7,234.942 


2,258 


2,258 


Buffalo  &  Susquehanna  RR  Corp 


-Month  of  December- 


1918. 

$ 
178,399 

7,690 


189,868 

47,842 

91,691 

2,387 

73,985 


1917. 

$ 

145,737 
7,354 

155.933 

Cr'Z  1,343 

53,215 

2,296 

58.343 


-Jan.  1  to  Dec.  31- 


1918. 
$ 

2,138,357 

70,036 

2,249,666 

424,531 

839.732 

23,338 

889,609 


1917. 


1,680,420 
73,986 


1,785,855 

227,710 

508,749 

21,270 

569,587 


225,993         105,812     2,267,653     1.411,022 


—36,125 
2.320 


50,120 
20,913 


-17,987 
42.780 


374,833 
61,163 


-33,805 
-61,692 


265 


29.207 


60,767    323,664 


63,880    104,569    781,080 


252 


EARNINGS. 

freight  revenue 

'assenger  revenue 

Tot.,  incl.  other  rev. 
expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  lncl.  other. 

•let  from  railroad 

faxes  (less  war  taxes) 

Net  after  taxes 

STet  after  rents 

War  taxes 

^ver.  miles  of  r'd  oper . 


EARNINGS. 

freight  revenue 

-"assenger   revenue 

^  Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

■Jet  from  railroad 

faxes  (less  war  taxes) 

Net  after  taxes 

Jet  after  rents . 

War  taxes 

vver.  miles  of  r'd  oper. 


Buffalo  Rochester  &   Pittsburgh 

— Month  of  December Jan.  1  to  Dec.  31 


1918. 
$ 

1,434,901 
130,710 


1917. 


1918. 


1917. 


484,758 

318,098 

23,078 
09,330 

108,557 
21,185 

32,388 

87,361 

50,998 

53,662 

5,494,741 
296,946 
6,063,155 
1,171,335 
1,062,351 
20,616 
2,998.462 
5,401,886     3,618,488 


5,477,288 

943,083 

542,092 

15,167 

1.990.928 


661,268 
186,469 


1,858,799 
220,585 


474.519     1,637,893 


47,502        982,340 


301 


301 


Chicago  &  Eastern  Illinois 

-Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


1,646,251 
406,666 


1,208,688 
327,859 


20,811 
4,030 


732  15, 
670     3 


876,935 
446,855 


2,225,996 

466,757 

933,858 

14,719 

1,028,264 


-275,279 

79.591 
:35  1,942 


1,682,330 
73,715 

495.294 
24,671 

759,906 


280,432 
80,560 


,092  21 

,040  2 

,842  5 
,567 

,204  _8 

1)85,560  16 

,531  ~4~ 
,349 

198,742  1,723,129  3 


26,753, 

3,559, 

8,745, 

269, 

10,801, 


2,667, 
940, 


012,172 
102,756 
350,614 
331,856 
057,509 
398,368 
613,809 
830,931 
7  7-.  ill 


—543,122    210,379  1,539,112—4,462,299 


1,131 


1,131 


Chicago  &  North  Western 

-Month  of  December Jan.  1  to  Dec.  31—, 


1918. 


1917. 


6,853,559 
2,510,126 


1917. 
$ 

5,505,988  87,630,795  72,264,461 
2,203,395  28,000.861   24,516,357 


-1,747,192     1,895,669  12,441,437  24,397,856 


1,014,119  16,437,948  13,119,838 
121,974     1,335.097     1,313,594 


1,606,733 

321,075 

529,892 

13,451 

665,666 


2,648,173 
631,372 


3,559,889 

575,925 

1,139,472 

30,704 

2,134,703 


1,910,679 
520,872 

2,767,715 

247,994 

693,954 

29,513 

1,608,127 


33,387,854 
7,753,315 

44,790,670 
4,068,182 

10,419.019 
301,723 

20,458,641 


27,102,318 
6,922,156 


37,096,739 

3,109,100 

6,686,132 

369,756 

15,240.890 


3,991,212     2,671,501  36,369,270  26,412,852 


043 1,322 
—16,397 


96,214 
635.211 


8,421,400 
1,899.982 


10,683,886 
2,386.875 


— 447,757    —539,030     6.516,525     8,291,241 


-483,116         550,849     6,268,096     8,283,794 


684  683 

Central  Vermont 

-Month  of  December Jan 


1918. 


1917. 


1  to  Dec.  31- 
1918.  1917. 


329,131 

246,108 

3,799,679 

3,024,512 

76,285 

73,191 

847,284 

965,595 

453,096 

362,310 

5,188,837 

4,482,810 

80,796 

Crl,199 

819,180 

438,659 

257,710 

73.075 

1,323,477 

719,623 

5,033 

7,621 

87,610 

98,177 

378,908 

222,353 

3,187,154 

2,320,256 

743,691 

314,481 

5,588,538 

3.730,310 

10,676,199 

2,136,245 

2,774,679 

59,601 

6.435,044 


8,788,958  127295,678  108264,983 
680,958   19,490,620   13,391,113 

1,625,532  26,834,170  17,899,338 
104,014         951,457     1,354,007 

3,971,737  58,833,776  43,177,645 


11,760,601     6,615,9-10  109498,572  78,758,988 


1,084,401 
567,481 


2,173,017  17,797,106  29,505,994 
366.918  5,497,481   5,041,948 


1,652,784  1,803,121  12,272,956  24,450,937 


-290,595 
7,935 


47,829 
33,653 


-399,701 

198,932 


752,500 
206,836 


-298,532 


14,779    —498,801         551,409 


-300,945 
480 
411 


11,111    —547,358        603,210 
4,800  


411 


1,184,635  18,479,658  14,975,000 

40,113  2,823,761  1,854,770 

381,799  5,966,244  4,043,988 

17,a87  187,923  191,523 

539,089  8,179,786  5,813,029 


1,570,365  1,011,521  17,577,207  11,878,565 


36,367 
503 


173,114 

35,400 


902,450 
294,580 


3,096,434 

424,810 


85.274 

25,345 

589 


218,011 
6,765 


607,527  2,671,264 


1,027,518 
153,894 


3,535,241 
81,189 


584  (See  also  on  page  14) 


Canadian  Pacific    Lines   (in  Me) 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


261,586 
43,425 


177,466 
51,062 


1,945,843 
293,152 


1,943,992 
338,893 


318,425 

238,933 

2,409,260 

2,424,739 

41,983 

35,174 

546,288 

465,161 

91,100 

35,555 

581,854 

366,096 

1,664 

5,496 

28,949 

70,142 

219,059 

176,729 

1,507,053 

1,166,855 

357.468 

257.765 

2,697,158 

2,129,438 

47,283    —597,254 


61,228 


233 


EARNINGS. 

freight  revenue 

'assenger   revenue 

__  Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

"let  from  railroad 

Taxes  (less  war  taxes) 

i    Net  after  taxes 

■Jet  after  rents 

*Var  taxes 

'.ver.  miles  of  r'd  oper. 


-93,502 
"""233 

Carolina  Clinchfield  &  Ohio 

-Jan.  1  to  Dec.  31- 
1918.  1917. 


Month  of  December- 


1918 

$ 
437,276 

34.870 


494,763 

78,315 

106,824 

3,943 

162,301 


1917. 
$ 

270,472 
32,106 

316,708 
22,012 
53,651 
15,855 
86,009 


4,302,163 
415,593 

4,811,231 
656,521 

1,168,482 
94,164 

1,557,080 


3,662,142 
302,341 


4,063,267 
405,533 
634,162 
197,248 
935.725 


363,684 

194,815 

131.078 
32,700 

115,892 
67,544 

98,377 

48,239 

3,625,561     2,335,597 


1,185,670 
195,500 


1,729,669 
214,944 


990,165     1,514,604 
83,241         144,285     1,098.305     2,150,171 


282 


283 


342  342 

Chesapeake  &  Ohio  Lines 

— Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


Charleston  &  Western    Carolina 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

A  Of  Q>  §t 

225,570    171,943  2,154,489  1,816.131 
81.887     56.662    713.000    4(51.717 


319,811 

243,513 

3,015,886 

2,401,443 

28,862 

023,752 

422,435 

305,345 

30,099 

23,626 

457,591 

282, 71£ 

4,259 

4,379 

50,086 

52,599 

131,806 

82,779 

1,324,607 

841,615 

200,784 

90,845 

2,317,402 

1,527,927 

119,027 
9,000 


152,668 
23,633 


698,484 
108,000 


873,515 
109,133 


110.027         129,053         590,322         763,317 


129,407         115,578         548,531         704,723 


-Month  of 
1918 


Chicago 

December — 
1917. 


&  Alton 

— Jan.  1  to  Dec.  31 — 
1918.  1917 


8,090 

Chicago 

— Month  of 

1918. 

$ 

9,350,333 

2.358,363 


8,109 


Burlington    & 

December Jan .  1  to 

1917.  1918. 

7,265,162  104492,827 
2,181,258  28,052.904 


Qumcy 

Dec.   31— 

1917. 

S 

87,008,589 

24,373.779 

122.312,706 

12,984,568 

18,196,488 

1,681,061 

_  42,203,222 

10,463,976  5,329,623  112067,616  78,632,343 

2,175,341  5,058,778  32,105,153  43,710,363 

95,729    752,792  5,511,594  5,908,882 


12,639,318  10,388,401  144172,769 

2,057,549  485,294  19,996,385 

2,735,150  416,697  29,726,986 

84,347  128,019  1,209,796 

5,681,481  4,685,981  56,825.202 


2,063.255  4.276,552  26,577,201  37,772,047 


1,781,824  4,330,159  25,016,099  37,319,639 


9,373 


9,373 


Chicago  Great  Western 

-Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


1,137,109 
412,655 


871,213   12,888,034  11,007,427 
380,152     4,756,820     3,935,131 


-224,578 
4,585 
1,496 

Chicago 

— Month  of 
1918. 

$ 
702,844 
247,925 


Chicago  Junction 

— Month  of  December Jan.  1  to 

1918.  1917.  1918. 


1,685,459 

278,641 

481,936 

24,682 

930,736 


1,376,426  19,116,924  16,368,323 

94,182  3,129,184     2,131,192 

202,416  5,130,650 

47,237  386,761 

600,144  8,480,988 


2,833,950 
556,562 
6,350.827 
1.772,432         988,092   17,783,097  12,492,411 


-86,872 
61.058 


388,334 


1,333,827 
671,091 


3,875,911 
10,253 


331,443         657,571     0307,281 


253,607  21,456  

14,500  75,866  54,900 

1,496  (See  also  on  page  14) 

Indianapolis  &  Louisville 

December Jan.  1  to  Dec.  31 — 

1917.  1918.  1917. 


451,390 
204,500 


1,045,275 
151,605 

299,842    176,384 

12,750     32,988 

427,118    319,013 


7.602,549 

2,462,231 

756,234  11,017,274 

68,165  1,303,589 

2,951,859 

190,186 

4,548,118 


6,703,191 
2,178,462 
9,161,397 

876,824 
1,731,784 

260,630 
3,384,522 
914,480    617,930  9,291,784  6,482,004 


130,795 
45.650 


132,304 
31,249 


1,725,490 
391,452 


2,679,893 
413,520 


100,999  1.333.252  2.265,749 


2,092 
""657 


54,687 

1,349 

654 


746,738 


1,714,616 
30,107 


Dec.   31— 
1917. 


339,178 

260,916 

3,435,784 

3,260,981 

69,529 

18,013 

626,722 

395,362 

53,848 

31,485 

543,804 

312,086 

289 

1,451 

6,844 

15,459 

268.725 

170,535 

2,529,565 

1.815,489 

398,773 

252,625 

3.792,094 

2,897.904 

—59,594 
6,141 


8,290  —356,309  363,077 
2,748  29,154  43,943 
5,541  —385,464    318,954 


-4,251 
"""12 


54,185    133,515    783,676 


12 


Chicago  Milwaukee  &  St  Paul 

—Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

9.333.877     6,319,426  96,623,657  79,957,271 
1,988,643     1,881,282  23,492,031  21,329,946 


12,334,544 

3,344,170 

2,938,652 

90,547 

5,8i',6.057 


9,168,420  132894,454  113739,201 
735,503   18,906,980  10,953,308 

2,191,272  38,669,987  22,015,200 
129,303     1.244,656     1,803,963 

4,378,028  60,740,934  48.083,125 


12,550,002 
215.457 


7,705.066  122196.104  65,195,963 


514,639 
-730.322'  1,050,725 


1,483,354  10,698,349  28,543.237 
412,317  6.185.935  5,980,782 


4,467,773  22,503,552 


-883,402—1,087,477 
31,385  178,754 
10,272  10,305 


3,643,191  20,684,763 
376.628        536,429 


RAILWAY  EARNINGS 


[Vol.  108. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equlpin't. 

Traffic    expanses — 

Transportation  exp. 
Total.  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r  d  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses.  .. 

Transportation  exp. 
Total,  Incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equlpm't. 

Traffic   expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue . 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
E  xpenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total.  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  tax** 

Avf  witasof  r'd  oper. 


Chicago  Peoria  &  St  Louis 

-Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


124.754 
25,620 

142,949 
24,876 

159,282 

79,008 

75,718 

3,510 

132,590 

175,839 

36,576 

42,984 

6,002 

97,740 

304,729 

189,654 

—145,447 
7,400 

—13,814 
6,779 

1.763,211 
265,161 

2,147,466 

425,156 

784,931 

44,301 

1,197,681 


1,798,372 
288,532 


2,191,451 

275,804 

485,845 

71.781 

963,143 


2,541,163     1,868,197 


—152,847 


-393,697 
90,803 


323,254 
91,769 


-21,834    —484.500         230.226 


—152,123 


25,303    —529,254 


247 


Chicago  Rock 

-Month  of  December — 


1918. 


254,428 
79,761 


1917. 
$ 

288,009 
91,244 


Island  & 

— Jan.  1  to 

1918. 

S 

3,073,785 

1,072,938 


Gulf 

Dec.  31 — 

1917. 

% 

2,792,772 
851,303 


354,541 

398,193 

4,420,008 

3,899,172 

79,851 

40,067 

649,078 

485,436 

97,483 

68,572 

729,283 

543,644 

6,106 

9,488 

85,772 

122,624 

163,565 

142,730 

1,712,774 

1.280,541 

360,105 

271,472 

3,328,097 

2,557,013 

-5,564 
5,928 


126,721 
33.005 


1,091,910 
147,030 


1,342,158 
187,170 


93,712         942,850     1,154,364 


-3,358 

""■474 


94,329 
"""479 


368,721 
26,858 


1,240,593 


Chicago  Rock  Island    &   Pacific 

— Month  of  December Jan.  1  to  Dec.  31 

1918.  1917.  1918.  1917. 


5,585,400 
2,287,586 


8.423,884 

1,687,973 

2,536,361 

73,256 

4,111,422 


4,808,900 
2,224,977 
7,505,716 

483,629 
1.269,369 

159,582 
3,346,572 


66,112,432 
26,818,293 
99,869,556 
14,750,855 
24,782,394 
1,177,790 
42,643,829 


56,897,299 
22,449,782 


85,709,549 
10,378,114 
16,341,938 
1,672,487 
52,604,089 


8,653,167     5,485.971   86,098,574  63.489.090 


—229,282 
457,614 


2,019,244 
351,878 


13,770,983 
4,302,862 


22,220,458 
3,899,613 


-687,630     1,663.832     9,458.589  18,297.101 


-703.753     1,603,774     8,211,683   17,491,759 


7,728 


7,823 


Chicago  St  Paul  Minn  &   Omaha 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


1.528,776 
567,029 


2.245,994 

334,969 

402,399 

14.990 

1,138,852 


1,172,879 
520,768 

1,856.397 

140,366 

277,651 

28,689 

1,018,544 


16,897,812 
6,238,806 

24,829,981 

3,056,376 

5,055,958 

244,791 

11,720,793 


13,884,709 
5.741,037 


21,476,509 

2,481,819 

3,016.674 

344,105 

9,279,431 


1,960,900     1,528.661  20,884.199  15,841,312 


285,094 
90,866 


327,735 
126,767 


3,945,781 
1,288,404 


5,635,196 
1,327,995 


193.500    199.559  2.651.912  4,298,538 


175,038    201,473  2,624,720  4,219,232 


1,749      1,749 

Chicago  Terre  Haute  &  Southeast 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


355.537 

334,287 

4,644,201 

3,493,016 

23,595 

22,469 

255,467 

220,136 

386,493 

364,391 

5,000,956 

3,805,025 

85,357 

37,899 

661,511 

440,351 

149,634 

80.438 

1,713,859 

937,156 

6,127 

4,782 

46,452 

55,134 

152,197 

139,565 

1,813,200 

1,323,130 

404,446 

273,248 

4,373,049 

2.8S9.48S 

—17,952 
14,500 


91,142 

17,785 


627,906 
174,000 


915,536 

186.999 


-32,456 


73.320         453,807         716,745 


-32,788 

2,000 

374 


113,840 

12,219 

374 


766,168 
24,000 


Cincinnati  Indianapolis 


— Month  of  December- 
1918.  1917. 

$  $ 

191,613         129,570 
46,301  53,965 


-Jan.  1  to 
1918. 


2,319,509 
531,510 


1,313,843 
48,857 


&  West 

Dec.  31— 

1917. 
S 
1.822,874 

572,127 


268,712 

204,262 

3,137,152 

2,639,537 

71,542 

24,664 

512,005 

328,990 

84,900 

50.997 

935,906 

473,057 

4,903 

6,759 

72,845 

84,943 

123,063 

104,085 

1,494,352 

1,139,395 

296,128 

195,873 

3,151,063 

2,127,458 

8,389 
13,404 


1,748 


—27,415 

10,868 

—38,283 

—66.617 

1.314  

321  321 

Cincinnati  New 

— Month  of  December — 


—13,911 
123,917 


512,078 
_1 28,955 
-137.828         383.122 


—165,412 
14,980 


407,313 


1918. 


1,008,348 

466,505 


1,554,886 

108,267 

529.553 

9,611 

552,942 


1917. 

S 

662,555 

357,324 

1.037,955 

7,167 

278,096 

28,023 

424,003 


Orl  &  Texas  Pac 

— Jan.  1  to  Dec.  31 — 
1918.  1917. 


10,347,638 
4,158,640 

15,478,641 

1,394,508 

4,662,349 

254,714 

5,940,054 


9,158,134 
3,098,076 


13,051,819 
892,929 

2,995,286 
342,344 

4,292.038 


1,229,769 


r54,288  12.604.040  2.841.060 


325,117 
80,519 


279,667 
248.946 


2,874,601 
500,019 


4,210.758 

70,772 


244,151 


10.719  2,373,375  3,502,870 


288,826    130,014  3,047,946    469,207 


337 


337 


Colorado  &  Wyoming 

-Month  of  December Jan.  1  to  Dec.  31 


1918. 


22,356 
924 


1917. 


28,767 
2,861 


1918. 

$ 

336,052 
24,972 


1917 

$ 
390,477 
30,235 


90,737 

88,034 

1,123,240 

1,164,540 

8,747 

12,011 

124,283 

108,383 

3,891 

7,713 

180,833 

160,644 

133 

142 

2,010 

1,451 

47,625 

33,818 

496,703 

391,032 

64.349 

59,007 

854,790 

712,488 

26,387 
4,500 


29,027 
10,011 


268,450 
47.944 


452,052 
50,288 


21,887 


19,011    220,496    401,759 


20.517 
42 


16,538    191.813    358,685 


42 


Colorado  &  Southern  System 

Colorado  &  Southern 
— Month  of  December — ■ — Jan.  1  to  Dec.  31 


1918. 

1,160,000 

134,149 


1917.      1918.      1917. 
750,724  10,114,942  8,278,758 
169,775  2,019,672  1,913,524 


1,376,711 

132,949 

264,224 

6,535 

430,232 


1,001,755  12,955,826  10,966,664 

81,065  1,483,365  1,021,845 

166,810  2,782,226  1,880,993 

10,298  98,990  131,728 

356,812  4,328,240  3,372,308 


874,989         656,666     9,376,990     6,797,304 


501,721 
47,000 


348,089 
18,481 


3,578,836 
564,000 


4,169,360 
554,468 


454.577         329.438     3.013.801     3,613,623 


448,521 
4,000 
1.100 


327,247 

112,981 

1,103 


2,941,746 
48,000 


3,532,389 
19,768 


Fort  Worth  &  Denver  City 
-Month  of  December Jan.  1  to  Dec.  31- 


1918. 


565,869 
177,522 


1917. 

$ 
411,412 
208,775 


1918. 
$ 

5,611,411 
1,987,610 


1917. 


4,444,134 
1,743,810 


800,143 

654,809 

7.950,341 

6.546,863 

86,451 

41,359 

792.874 

515,412 

120,382 

106,470 

1,741.318 

1.127,332 

1,572 

6,533 

53,933 

89,398 

297,820 

265,534 

3,144,589 

2,015,834 

530,775 

440,659 

6.036.622 

4.032.634 

269,368 
2.196 


219,155 
24,245 


1,913,719 
231,886 


2,514,228 
254,913 


267,165         189,906     1,681.630     2.259.202 


255,973 

6,360 

454 


187,362 

19,010 

454 


1,745,879 
78,141 


2,555,344 
208,342 


Trinity  &  Brazos  Valley 

-Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


102,014 
23,448 


93,853 
20,318 


122,125 

32.765 

44,076 

1,924 

68,718 

118,810 

21,065 

27,129 

2,603 

46,765 

155,677 

105,663 

—33,551 
2.199 

13,147 
10,959 

—55,751 

2,187 

—34,913 

12,039 

810,726 
176.645 


384,587 

173,489 
1,164,137 

343,428 

453,405 
21,737 

622,713  _ 
1,536,886  1,281,176 


1,095,339 

288,296 

379,165 

30,120 

491,843 


-372,749 
69,673 


-185,837 
71,979 


—442,515  —257,837 


387,752  —206,849 


368 


368 


Cripple  Creek  &  Colorado  Springs 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


63,394 
5,849 


64,844 
12,473 


791,274 
113,401 


914,588 
170,567 


72,017 

2,333 

5,604 

833 

25,552 


78,456 

1,063 

Ct-7,420 

Cr594 

21,996 


927,306 
80,721 

115,539 
11,752 

310,745 


1,113,169 

86,849 

89,982 

17,285 

288,134 


36,648 

18,384 

553.276 

519.171 

35.369 
6.920 

60,071 
19,107 

374,030 
86,984 

593,697 
64,893 

28.440 

40.964 

287.031 

528,804 

269,011         491,749 


25.976  39,9 

116  """116 

Delaware  &  Hudson 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


2,278,828 
183,881 


1,864,334 
219,572 


25,347,363 
3,036,063 


2,601,704 
381.841 

867,731 

16,247 

1,335,001 


2,220,555 

107,108 

724,640 

28,709 

1,178,033 


2,722.071 

2,140,060 

—120,367 

58,615 

80,494 
87,283 

—178.983 

—7.053 

—235,843 

40,519 

30,104,926 

2,804,056 
34,789,864 

3,737,523 

9,536,063 
254,672 
16,556,075 
31,353,784  237449.952 


29,989,399 
2,521,969 
6,662.231 

325.898 
12.746,188 


3,436,079 
848,986 


6,539,446 

920.381 


2,585.125  5, 615,58,i 


2,446,556  5,550,375 


902 


902 


Delaware  Lackawanna  &  Western 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


4,379,726 
1.019.425 


2.942,125 
813,113 


6,009,222 

721,606 

1,299,064 

46,665 

2,610.665 


4,286,564 

333,581 

800,163 

82,819 

2,159,437 


50,297,399 
11.204.813 
68,740,076 
5,552,541 
13,337,602 
664,087 
28.613.367 


41.767,706 
9.789.838 


57,211,224 

4,514,994 

8,979,439 

94S.948 

21,712.091 


4.831.818     3.522.722  49.925.684  37.676.488 


1/177,91  ri 

359,9  1.'. 

817.955 

79 1, Tin 

64,039 

955 


763,341 

704,391 


IS.m  i.;;oi 
2,941,212 


19,531,735 
3.254,917 


51.708   15.853.905   16.270.064 


39.051 

30.000 
955 


16.011.656 
768.474 


16.430,950 

330,000 


Denver  &  Rio  Grande 

— Month  of  December JanL  1  to  Dec.  31 — 


1918. 


2,376,678 
342,605 


1917. 


1918. 


1917 

1,826,020  24,634,502  21,849,883 
392,463     4.922,279     4,735.517 


2,869,532 

508,039 

753,085 

14,175 

1,086,499 


2,384,348  31,356,213  28,023,137 
310,128  4,635,700  3,563,296 
536,946  8,040,802  5,185,373 
-  43,828  244,344  484,130 
947,040  11,260,009     9,252,440 


2,955,559 


413,972 
62,000 


1,954,138  25,293.475  19,728,429  ■ 
6.058.738  8,694,708 
1,197.000  1.231.01Q 


430.210 
120.000 


351.867    310.173   4.858.526   7.462.266 


366,799    317,853  5,439,320  7,395,551 


2,651 


2,567 


Denver  & 

-Month  of  December — 
1918.  1917. 

$ 

39,002 
15.582 


Salt  Lake 

— Jan.  1  to  Dec.  31 — ! 
1918.  1917. 


61,859 

80,606 

68,022 

691 

73,888 


104,784 
20,480 

130,338 

26,640 

49,331 

1,178 

70,808 


1,676,857 
302,326 


1, 647.3B 

313,979 


2,055,509 

760.922 

845.184 

11,455 

1,222,468 


2,065,2fl 

396,453 

558,013 

24,928 

1,006,184 


-173,399 
"""255  255 

Detroit  & 

-Month  of  December— 
1918.  1917. 

120.288  64,290 

31,357  32,953 


36.721    — 961,458    —143,124 


Mackinac 

Jan.  1  to  Dec.  31 — 


159,841 

21,199 

38,304 

625 

38,870 


113,139 

11,813 

26,450 

2,093 

50.545 


1918. 
$ 

1,128,552 
325,346 
1,557,633 
273,423 
437,373 
26,521 
687,756 


1917. 

S 

891,381 
346.441 
1 .350.456 
165,830 
290,691 
28,300 
537,754 


141,245 


95,053   1,488,457  1,071,039 


18,395 
10,341 


18,085 
8,218 


68,571 
99.785 


279,411 
99,298 


8,254 


9,866 


7,094 
""381 


29,679 
"""384 


32,790    179,733 
31,289    282,668 


Detroit  &  Toledo  Shore  Line 

-Month  of  December Jan.  1  to  Dec1  31 — 


1918. 

% 
196,495 


1917. 

8 
146,522 


1918. 
$ 

1,960,970 
fc 


1917. 

% 

1,807,194 


204,228 

,147.250 

1,999,025 

1,827.430 

17,675 

ai.817 

149,937 

101,175 

6,658 

7,010 

222,433 

142,734 

358 

1,788 

17,153 

;21,750 

63,746 

55,060 

663,119 

571,080 

90,031 

79,104 

1,097,305 

878,251 

114,197 
7,157 


68,146 
6,366 


901,719 
129,037 


949,178 
84,620 


107,039 
92,579 


61 


61,780| 

26,931 

3,650 

61 


772,672 
460.194 


864.470 

406,440 

10,950 


Detroit  Toledo  &  Ironton 

-Month  of  December Jan.  1  to  Dec.  31 — 


1918. 

$ 
287,476 

14,115 


1917. 


167,359 
14,617 


1918.  1917. 

8  $ 

3,070.617  2,530,229 

145,200  165,447 


322,593 

200,694 

3,413,340 

2,903,354 

72,533 

46,990 

724,676 

376,259 

109,454 

63,863 

1,010,432 

505,819 

2,197 

4,579 

45,415 

57,155 

195,886 

144,280 

1,875,433 

1,631,807 

—68,009 
5,400 


268,553 

-67,859 

4,508 


—73.409 


-72.366 


—113,089      —93,131 


3.795,140 

—381,800 
103,300 

—485.270 

—722,550 

2,670.681 


134,570 
— 15,718 


457 


463 


Duluth  &  Iron  Range 


-Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917. 

83,335    125,810 
23,755     22.878 


1918. 
8 

8,517,290 
232.47" 


1917. 
S 
6. 893 .990 
243.S  " 


119,151 

157,191 

8,978,929 

7,371,399 

59,390 

105,984 

1,163,394 

1,141,861 

100,737 

71,423 

1,134,256 

9  IS, 71 1 

402 

1,766 

8,547 

19,29 

138,526 

134,207 

2,279,848 

2,066.773 

313,177    338,599 


4,744,742  ^,418,084 
4,234,187  2,953,314 


—199,660  —198,331 

—26,346 

292       284 

Duluth  Missabe  &  Northern 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

S  $  $  S 

258.532  20,214,748  14.105,621 
38.089         443.549        401.532 


166,886 
44,322 


242.144 
142,145 
143,076 
2,822 
163,997 


345.035  21,545.270  15.306.599 
105.121     1,902,944     1,798.36$ 
137.332     1,722.262 
9.17S  34,252 

212.656     3,788,755 


1.3 S3  364 
44.219 

3.3S1.430 


474,049         485,514     7,957,432 


-231.905 
17.151 


-140,479  13.587.838 
19,397  1,339.764 


—249.056  —159.876  12.248,073 


—222.978    — 118.124  12.465,247 

25.747  

410  413 


• 

7,278.349 

7.106. SIS 

1.551.348 


*to,,  1919. 


RAILWAY  EARNINGS 


EARNINGS. 

[freight  revenue 

Passenger   revenue 

Tot.,  Inch  other  rev. 
Expenses — M  a  in  t .  way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total,  lncl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint .  way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

N«t  after  rents 

W*r  taxes 

Aver,  miles  of  r'd  oper. 


Duluth  South  Shore  &   Atlantic 

— Month  of 
1918. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (lees  war  taxes) 

Net  after  taxes 

Net  after  rents 

TTor  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


'  December- 
1917. 


-Jan.  1  to 
1918. 


231,014 

84,835 

207,938 
95,834 

333,257 

95,134 

71,110 

4,286 

185,212 

324,425 

50,966 

50,420 

9,417 

165,645 

368,532 

293,804 

—35,274 
5,652 

30,621 
27,771 

—40,934 

2,849 

—49,296 

4,142 

3,506,933 
1,012,274 
4,824,186 

991,642 

748,105 
77,026 
2,288,096   _ 
4,263,020     3,452,571 


Dec.  31 
1917. 
S 
2,940,067 
1,075,322 
4,316,294 
778,974 
554,981 
91,228 
1,860,561 


Florida  East  Coast 

— Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


863,723 
213,970 


561,165 
223,923  = 
337,209         649,728 
263,948         535,775 


451,273 
282,646 


821,685 
121,002 
170,091 
6,722 
381,442 


342,721 
209,454 
656,533 

61,055 
187,538 

14,923 
232,487 


5,062,713 
2,578,389 
8,841,222 
1,176,625 
1.540,285 
109,506 
3,798,948 


4,292,809 
2,588,026 


8,140,167 
809,942 

1,030,351 
107,134 

2,482,407 


703,670         415,390     6,742,703     4,501,195 


601  601 

Duluth  Winnipeg  &  Pacific 

— Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


EARNINGS. 

Freight  revenue 

'  Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

,^et  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

'Tet  after  rents 

War  taxes 

Vver.  miles  of  r'd  oper. 


119,827 
23,593 


147,986 

23,493 

23,838 

2,483 

72,169 


102,680 
28,291 

136,692 

13,344 

25,122 

1,781 

85.192 


1,400.221 
266,469 

1,712,066 

258,924 

287,119 

33,633 

828,140 


1,685,639 
289,777 


Fonda  Johnstown  &   Gloversville 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


2,026,108 

205,687 

273,165 

31,4831 

930,170 


127,815         137,253     1,485,392     1,529,373 


20,170 
8,633 

11,537 


4.438 
7,237 


226,673 

96,358 


496,735 
112,344 


-2,798         130,307         384,387 


18,453 

—2,866 

175 


6,679 
"175 


215,020 
—35,554 


383,696 


East  St  Louis  Connecting 

-Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


80,346 

73,436 

1,118,382 

1,126,252 

6,203 

7,895 

142,381 

96,552 

13,430 

0179 

247,562 

82,562 

180 

228 

3,502 

2,761 

80,991 

69,999 

874,684 

653,388 

103,370 

81,372 

1,315,529 

870,680 

—23,024         —7,936 
2,000  1,948 


-197,147 
26,268 


255,571 
21,604 


118,014 
23,532 


241,142 
64,676 


2,098,518 
_  420.396 


3,638,971 
570,631 


94,463         176,417     1,676,243 


102,883         170,797 


764 


765 


1,601,838 
55.110 


3,067,737 
2,933,398 


-25,024 


-9„SX5     —223,418         233,966 


— 42,084 


28,916    —385,023 


32,546 


Elgin  Joliet 

— Month  of  December — 
1918.  1917. 


1,705,669 
5 


2,037,562 

121,932 

421,612 

6,380 

762,298 


1,026,244 

3 

1,194,688 

109,567 

50,514 

8,533 

536,534 


&  Eastern 

— Jan.  1  to  Dec.  31 — 
1918.  1917. 

17,708,548  14,622,696 
127  145 


20,685,048  15,816,473 

1,772,775     1,416,364 

5,078,665     3,527,154 

80,903        100,774 

7,555.016     5,619,427 


1,342,503    740,793  14,785,276  10,997,720 


695,059 
40,556 


453,895 

49,288 


654,503    401,169 


643,432    241,397 


5,899,772 

599,056 

"5,300,712 

4,717,973 


4,818,752 

619,089 

4,196.164 


2,433,632 


809       803 

El  Paso  &  Southwestern 

-Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


977,886 
156,310 


1,222,272 

132,173 

220,877 

9,521 

344,388 


958,363 

161,602 

1,175,861 

85,912 
149,402 

21,008 
334,425 


11,785,974 
2,334,757 

14,790,467 

1,416,319 

2,471,400 

155,628 

4,165,189 


10,584,191 
2,350,791 


720,441         634,938     8,629,019 


501,831 

258,885 


540,922 
127,633 


13,634,862 
1,258,632 
1,633,177 
249,781 
3,706,185 
7,299,958 


6,161,447 
1,210,901 


6,334,903 
612,704 


242,945         413.287     4,950.259     5,721,977 


247.048        396,156     4,936,391     5,443,753 


1,027 


1,028 


— Month  of 

1918. 

6,224,504 

1,085,382 


Erie  System 

Erie 

December Jan.  1  to  Dec.  31 — 

1917.  1918.  1917. 

3,880,937  67,683,701  53,764,724 
841,596  11,689,242     9,879,483 


8,176,460 

577,402 

2,647,023 

51,717 

4,843,084 


5,309,242  87,855,460  70,982,218 

419,200  10,775,540  6,666,675 

703,773  28,462,304  17,600,714 

96,124         845,098  1,158,556 

3,572,825  45,030,329  33,357,263 


8,322,979 


—146,519 

121,969 

—269,955 

-227.668 


—669,153 
0162,806 
■506,680,  -2,147,226 


5,978,396,  87,663,773  60,817,684 

191,687   10,164,534 

2,331,677     2,377,818 


— 421,600  -1,079,617 


7.767,754 
8,671,220 


1,989 


— Month  of 
1918. 
$ 
902,330 
119,753 


1,137,352 

237,310 

167,859 

12,141 

565,523 


Chicago 

December — 
1917. 

$ 
590,662 

49,457 
700,083 

41,171 
109.621 

17,911 
442,797 


&  Erie 

— Jan.  1  to 
1918. 
$ 
9,116,202 
953,506 
11,039,823 
1.836.862 
1.938,442 
161,660 
5,509,710 


Dec.  31- 
1917. 


7,496,444 
587,875 


8,794,149 
829,628 

1,156,620 
233,451 

4,213,164 


1,011,842 

125,510 

029,150 


630.993     9,741,122 


69,090 
013 


154,660 


1,298,700 
328,517 


6,659,438 

2,134,710 

309,028 


69,085        970,137     1,825,662 


57,310    —162,024  -1,189,261    —880,453 


269 


269 


29,608 
64,584 


22,432         354,233         285,541 


61,565         714,898 


71, 


99,156 

11,384 

8,675 

598 

58,741 


90,039 

9,357 

6,594 

584 

27,429 


1,123,137 

117,243 

97,339 

7,444 

413,119 


1,064,318 

99,728 

80,976 

8,720 

336,574 


Grand  Trunk  Western 

(Now  includes  Det  Gr  Hav  &  Milwaukee  and 
Chicago  Det  &  Can  Gr  Trunk  Junction) 

— Month  of  December Jan.  1  to  Dec.  31 — 

1,640,605     1,139,588  14,820,434  11,967,675 
347,001         244,677     2,829,554     2,541.631 
1,523,656  19,376,032  16.208,567 
163,203     2,578,796     2,093,333 
4,542,156     " 

277,385 
9,271,215 


66,091 


51,267         696,888         602,217 


33,065 
3,222 


38,772 
5,205 


426,248 
55.522 


462,100 
46,905 


29,842 


33,567    370,725    415,194 


26,615 
88 


31,586         321,182         377,043 


88  (See  also  on  page  14) 

Fort  Smith  &  Western 

-Month  of  December Jan 


1918. 


54,451 
30,011 


1  to  Dec.  31- 
1918.  1917. 


803,018 
278,846 


171,659 

13,718 

29,400 

3,479 

46,113 


99,436 


1917. 

$ 

97,399 

34,586 
141,728 

13,277 

23,916 
2,876 

49,493 

95,519     1,120,474         941,700 


897,392 
302,486 
1,296,857 
200,901 
341,131' 
37,286 
466,656 


1,179,849 

202,248 

271,192 

36,467 

369,335 


22,222 
2,815 


46,209 
5,430 


176,382 
53,815 


238,148 
48,180 


19,089 


40,763    122,154    189,940 


25,419 
""253 


41,064    186,732    242,016 


253 


Galveston  Wharf 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


111.714 

11,325 

1,761 

133 

28,912 

92,406 

6,064 

1,260 

428 

20,491 

59,332 

38,284 

52,382 
5,128 

54,121 
11,983 

47,254 

42,137 

1,049,837 

142,698 

18,892 

3,609 

351,943 


1,092,443 

109,636 

16,477 

4,535 

306,645 


687,689         600,846 


362,148 
138,420 


491,597 
147,783 


223,720         343.813 


47,230 

1,300 

13 


42,137 

1,216 

13 


227,316 
13,000 


343,813 


-Month  of 
1918. 


Georgia 

December Jan.  1  to 

1917.  1918. 


376,183 
222,877 


326,546 
159,009 


637.528 

61,078 

85,926 

8,303 

296,505 


537,133 
39,211 
53,299 
16,555 

225,187 


4,196,619 

2,085,482 

6,716,502 

513,568 

897,299 

90,093 

2,689,287 


Dec.  31 — 
1917. 

$ 

2,858,362 
1,169,337 


4,366,637 
349,070 
603,209 
171,326 

1,699,732 


465,753    347,153  4,358,771  2,940,043 


171,774 
5,950 


189,979 
8,647 


2,357,730 
75,062 


1,426,593 
73,953 


165,295    181,123. 


175,151    163,545 


2,282,494 
2,246,569 


1.352,283 


2,211,029 

234,308 

128,776 

9,247 

801,170 


1,228,771 


982,257 
18.748 


2,839,493 

326,227 

8,076,789 

1,237,510  17,240,052,  13,833,075 

2,375.492 


240,022 

27,370 

759,025 


286,145 
40,633 
963,506    245.381 


979,029 


69,183 


2,135,980 
601.681, 

188,791 


584,946 
1.787.523 

-341,055 


1,002      1.023 

Great  Northern 

— Month  of  December Jan.  1  to  Dec.  31 — 


1,452,094 


328  328 

Grand  Trunk  Lines  in  New  Eng. 

Atlantic  &  St  Lawrence  RR 

— Month  of  December Jan.  1  to  Dec.  31 — 


1918 
470,757 
26,166 


.1917. 


1918. 
1,245,868 
173,587 


1917. 


563.511 

95,096 

39,626 

2,190 

274,972 

1,668,748 

400,088 

302,770 

12,036 

920,755 



453,689 

1,796,613 



109,821 
38,164 


—127,864 
113,164 


71,657 


8,294 
""172 


—241,028 
—532,221 


1918. 


7,718,127 
1,764,762 


1917. 


1918. 


1917. 


4,834,522  76,937,445  64.300,666 
1,297,788  15,672.419   15.836,341 


9,848,200  6,884,842  100661,066  88,534,163 

1,786.867  466,020  17,391,119  11,555,903 

3,864,470  906,004  20,754,684  11,886,672 

35,265  149,649         778,988  1,336,870 

4,347,914  3,218.055  43.002,265  32,243,472 


10,240,534     4,937.903  84,389,569  59,247,785 


—392,334     1,946,939  16,271,497  29,290,377 

51,236         780,629     5,626,103     6,297,188 

— 443,933     1,165,157   10,639.228  22.987,545 


— 474,891 

36 

8,257 


1,247,276  11,978,790  23,750,587 
39 

8,255 


Gulf  &  Ship  Island 

-Month  of  December Jan.  1  to  Dec.  31- 


1918. 

$ 
112,438 

52,743 


1917. 

$ 
131,693 

53,649 


1918. 


1,737,688 
605,471 


1917. 


1,714,243 
462,593 


182,479 

202.584 

2,548,059 

2,328,741 

54,133 

35,319 

524,447 

338,290 

37,637 

45,556 

455,786 

338,416 

4.734 

3,620 

44,985 

40,820 

95,756 

91,760 

888,676 

720,152 

201,821 

187,287 

2,033,132 

1,552,310 

-19,341 
21,924 


15,297 
171 


514,927 
136,088 


776,431 
129,118 


—38,178 
"""307 


10,720 

1,603 

307 


378,318         646,994 

363,664         678,337 

644  


Gmlf  Mobile 

-Month  of  December — 
1918.  1917. 


159.927 
48,365 


219,352 

53,096 

62,711 

6,050 

109,416 


127.260 
40.605 

180,207 

29,930 

37,627 

6,086 

63,664 


&  Northern 

— Jan.  1  to  Dec.  31 — 

1918.  1917. 

S  S 

1,867,949     1,862,429 

426.398         338.234 


2,418,292 

431,541 

557,448 

56,227 

999,167 


2,322.649 

311,491 

399,371 

51,815 

717,339 


241,953         150,029     2,156,110     1,589,401 


-22,600 
16,408 


30,179 
29,814 


262,181 
140,635 


733,248 
140,565 


363 


121,511 


-36,541 

—2,271 

407 


13,801 
263 
402 


191,159 
23,260 


— Month  of 
1918. 


558,667 
97,177 


Hocking  Valley 

December Jan.  1  to 

1917.  1918. 

611,645  11,343,613 
87,116     1,038,843 


757,079 
572 


Dec.  31— 
1917. 


8.974,872 
961,706 


699,244 

747,605 

13.155,861 

10,696,434 

124,259 

89,379 

1,490,446 

945,590 

296,291 

216,310 

3,718,009 

2,365,944 

5,270 

15,723 

83,422 

120,674 

348,799 

356.185 

4,912,856 

3,716,383 

795,113 

705.381 

10,448,792 

7,409,122 

—95,869 

085,635 

—10,234 

17,164 


2,707,068 
483,589 


42,224 
38,568 
3,656     2,223,364     2,668,024 


3,287,311 
612,568 


350 


— Month  of 

1918. 

$ 

6,334,742 

2,086,242 


9,130,043 
1,631,885 
3,321,638 
67,918 
4,056,426 


25,597 
"349 

Illinois 

December — 

1917. 

$ 

5,021,210 

1,813,763 

7,398,783 

614,431 
1,420,367 

137,623 
2,904,724 


2,718,733 
349 


3,314,957 
220,179 


Central 

Jan.  1  to  Dec.  31 — 
1918.  1917. 


79.271,487 
20,543,263 
107320,261 
16,301,104 
26,615,299 
855,542 
43,214,596 


63,126,728 
17,099,174 
87,144,786 
11,289,315 
18,214,178 
1,332,010 
29,076,857 


9,366,754     5,322,406  90,184,410  62,339,834 


-236,710 
346,921 


2,676,376 
566,656 


17,135,850 
5,036,609 


24,804,951 
4,785,500 


-584,368     1,508,914   12,085,072  20,007,080 


-680,079 

628.387 

4,782 


1,814,356 

365,979 

4,765 


12,907,465 
992,190 


22,911,624 
1,400,864 


International  & 

— Month  of  December— 


1918. 

$ 

757,275 
291 ,577 


,178,349 
274,236 
341,734 
9,323 
534,843 


1917 
$ 

798,941 
377,821 
1,260,865 
132,979 
181,980 
22.235 
454,553 


Great  Northern 

— Jan.   1  to  Dec.   31 — 
1918.     1917. 

8,859,714  8,582,334 

3,597,255  3,158,011 

13,476,888  12,588,224 

2,103,699  1.438,225. 


3,083,452 

159,153 

5,858,605 


2,017,286 
271,488 
4,596,543 


1,202,831    833.797  11.643,003  8,649,994 


-24,482 
60,000 


427,068 
23,296 


1,833,885 
390,000 


3,938,230 
358,232 


-84,484    403,454  1,441,842  3,577,367 


—65,973    367,094 


1,159 


1,159 


1,372,280 
1,489 


3,253,235 


RAILWAY  EARNINGS 


[Vol.  108. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Main  t.  way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 
Total, incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot. ,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

ver.  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  ofr'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  ofr'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxeo  (less  war  taxes) 

Nei  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  ofr'd  oper. 


Kansas  City  Mexico  &  Orient  RR 

— Month  of  December Jan.  1  to  Dec.  31 — 


1918. 
$ 

53,890 
10,960 


1917. 


96,218 
13,978 


1918. 


1,040,234 
155,393 


1917 
$ 

1,003,352 
151,105 


69,824 

115,792 

1,259,674 

1,217,344 

32,396 

14,235 

259,367 

187,105 

39,616 

30,209 

540,349 

320,046 

1,333 

5,098 

37,866 

62,853 

60,350 

52,910 

686,356 

560,343 

141,569 

108,582 

1,604,682 

1,202.292 

-71,745 

4,286 


7,209 
7.007 


—345,007 
73,156 


03,059    —418,165 


15,051 
75,363 

-60.563 


—65,645 


—334,318 


272 


Kans  City  Mex  &  Or  Ry  of  Texas 


— Month  of  December- 


1918. 


60,891 
10,935 


77,131 
41,663 
42,699 
1,248 
62,658 


1917. 
$ 

93.260 
16,303 
115,336 
13,037 
26,138 
4,034 
55.333 


-Jan.   1  to  Dec.   31- 


1918. 

$ 

976,445 
147,556 
1,188,656 
289,244 
463,240 
30.002 
666,265 


1917 
$ 

1,052,530 
191,199 


1,308,778 

221,701 

291,429 

47,463 

669,843 


156,168    103,397  1,513,657  1,287.689 


-79,036 
9,031 


11,939  —325,000     21,089 
4,831     64,031     64.433 
—88,068  =   7,107  —389,730   —43,564 


9,689  —361,530    —8,815 


465 


465 


Kansas  City  Southern  System 

Kansas  City  Southern 

-Month  of  December Jan.  1  to  Dec.  31 


1918. 

989,149 

241,959 


1917.  1918.  1917. 

768,381   11,858,056     9,544,757 
207,854     2,241,542     1,843,390 


1,387,027 

275,835 

396,328 

6,564 

615,803 


1,072,301  15.250,406   12,410,965 

90,530  1,846,143     1,173,189 

172,091  3,014,974     1,839,807 

22,562  211,531         305,456 

403,241  6,035,899  3,932.382 


1.291.779    721.342  11.525.000  7.634.680 


95,248 
67,326 


350,959 
35,659 


3,725,405 
694,447 


4,776,284 
592,911 


27,862         314,782     3,028,667     4,178.956 


12.397 

8,713 

774 


303,541 

i50,000 

755 


2,782,976 
104,567 


4,110,005 
150,000 


Texarkana  &  Fort  Smith 

-Month  of  December — ; — Jan.  1  to  Dec 
1918.  1917.  1918. 


100,001 
19,869 


127,060 

1,064 

12.462 

0478 

37,750 


1917. 
S 

85,362 

18,924 

114,932 

4,348 

5,121 

1,875 

27,946 


31- 
1917. 


998,448 
190.566 


885,982 
152,318 


1,281,121 

141,593 

156,638 

18,764 

470,347 


,136,522 
94,196 
58,732 
32,799 

346,390 


54,745 

72,315 

2,939 


43,194         838,558         570,855 


71,737 
22.395 


442,563 

92,852 


5b5,b66 
103.746 


69.375 

71,269 

1,240 

81 


49,287         349.703         461.2DK 


42,866 
"81 


310,034 
14,F~~ 


390,217 


Kansas  City 

-Month  of  December 

1918.  1917. 

$  S 


Terminal 

-Jan.  1  to  Dec.  31 — 
1918.  1917. 

$  $ 


-Month  of 
1918. 


Valley 

— Jan.  1  to  Dec.  31- 
1918.  1917. 


1,436 


Los  Angeles 

— Month  of  December— 
1918.  1917. 


&  Salt  Lake 

— Jan.  1  to  Dec.  31- 
1918.  1917. 


884,770 
291,865 


747,113 
295,371 


9,847,716 
3,617,523 


8,232,866 
3,475,246 


1,269,544 

209,032 

308,973 

19,079 

479,818 


1,132,859  14,517,377  12,766,723 

120.921  1,883,663  1,386,152 

164,762  3,052,669  1,811,902 

36,018  270,805  398,537 

296,063  5,069,072  3,644,763 


1,080,353 


189,191 
40,939 


660,412  10.871.887 
473,447 


7,721,225 


81,577 


147,972    391,862 


127,271  377,321 
3,288  22,974 
1,168      1,154 


3,645,690 

717.989 

2,926,058 

2,746,635 

45,360 


5,035,497 

714,519 

4.320,484 


3,946,164 
68,924 


Louisiana  &  Arkansas 

— Month  of  December Jan.  1  to  Dec.  31 


1918 
$ 

96,560 
43,923 


146,071 

49,622 

27,089 

3,110 

70,521 


1917 
$ 

91,270 
46,060 

142,793 

25,833 

21,715 

4,294 

50,541 


1918. 
$ 

1,216,629 
382,345 
1,671,651 
373,696 
309,652 
37,510 
673,682 


1917. 


1,214,523 
293,282 


1,569,721 

281,681 

260,689 

46.345 

484,462 


155,677         107,246     1,460,451      1,123,395 


—9,605 
23,932 


35,547 
7,303 


-33,600 


28,243 


108,877 
22,335 
35,100 

56",08i 


95,873     1,247,829 

8,536         174,945 

16,441         284,406 


1,131,294 
112,680 
176,063 


47,486         635,029         453,562 


EARNINGS. 


116,935 


74,749     1,113,030         769.804 


—8,058 
6,624 


21,123 
045,470 


134,799 
212,474 


361,489 
236.898 


—14,682 
184,760 

"24 


66.594 
175,057 

23 


2,184,424 
—8,174 


124.40: 
2,235,365 


Lehigh  &  Hudson  River 

-Month  of  December Jan.  1  to  Dec.  3 


Fselght  revenue 

Parsenger  revenue — 
Tot.,  Incl.  other  rev. 
Expenses — Maint.way 
Maint.  of  equipm't 
Traffic  expenses — 
Transportation  exp. 
Total,  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  ofr'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total.  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  ofr'd  oper. 


1918. 

$ 
361,289 
4,132 


1917. 


146,505 
4,375 


1918. 


2,333,219 
45,620 


1917. 


2,027,163 
49,344 


372,251 

31,287 

45,248 

1,297 

110,280 

158,314 

21,360 

32,065 

1,473 

65,559 

194,323 

177,928 

6,000 

127,660 

30,654 

5,000 

2,476,850 

334,563 

446,069 

19,127 

1,085,436 


2,247,616 

230,541 

349,754 

19,400 

805,950 


1.953.118      1.467.806 


—33,607 
""302 


36,093 
133 
302 


211,199 

143,605 

67,377 

77,636 

3,707 


446,326 
113,839 


332,432 


366,832 
2,948 


Louisiana  Railway  &  Nav  Co 

Month  of  December— — Jan.  1  to  Dec.  31 — 


1918. 


201,549 

57,880 


274,390 

46.747 

48,329 

3,481 

160.325 


1917. 

$ 
160,617 

78,980 
251,533 

26,531 

24,176 
6,863 

89,366 


1918. 

$ 

2,170,751 

730,693 

3,078,058 

500,253 

518,073 

52,032 

1,422,871 


1917. 

$ 

1,877,609 

478,978 

2,497,535 

314,445 

320, S63 

77,947 

944,641 


266.174         154,096     2.535,973     1.738.051 


8,216 
16,383 


97,436 
15,527 


492,084 
171,919 


759,483 
207.873 


-8,169 


SI  ,909         319.919         551.105 


—23,800 


78,862    198,746    518,515 


356 


342 


Louisville  &  Nashville 

-Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


6,620,429 
2,540,072 


4,530,453  71,479,723  55,678,079 
1,863,701  24,484,069  16,374,643 


9,644,401 
1,605,378 
2,020,072 
110,474 
3,899,850 


6,866,585  101392,792  76,907,387 
786,398  13,126,522  9,289,233 

1,341,393  23,341,987  14,852,774 
147,957  1,366,059  1,556,848 

2,480,562  39,623,246  25,615,285 


-Month  of 
1918. 


237,518 
75,586 


Midland  Valley 

December Jan.  1  to  Dec.  31 — 

1917.  1918.  1917. 

180,858     2,642,574     2,188,647 
64,498         725,267         616,193 


323,539 

257,002 

3,504,779 

2,977,127 

69,457 

28,370 

567,708 

581,771 

56,457 

54,652 

594,383 

398,969 

1,437 

2,932 

25,828 

35,899 

136,853 

105,429 

1.298,175 

921.342 

280,807 

201,311 

2,622,791 

2,040,799 

42,731 

55,691 

882,488 

886,327' 

6.179 

24,285 

84,777 

97r335 

36,500 


31,069         797.469         788,379 


30,382 
"""387 


-Month  of 
1918. 
S 

91,280 
1,537 


28,094 

40 

386 


750,888 


765,786 
67 


Mineral  Range 


December- 
1917. 


81,344 
2,752 


— Jan.  1  to  Dec.  31 — 


1918. 


1,085,325 
26,339 


1917. 
$ 
1,115,890 
35,422 


95,793 

87,395 

1,143,534 

1,184,849 

17,911 

14,960 

199,694 

238,226 

21,499 

15,549 

268,367 

217,529 

286 

617 

4,626 

5,837 

54,269 

55,921 

615,455 

645,976 

95,057 

88,416 

1,101,261 

1,122,501 

735 
3,131 
-2,395 


—1 ,022 
—6,111 


42,272 
40,000 


62,348 
40,388 


-7,134 


1,963 
""166 


-8,094 
~"i09 


9,739 


3,888 


Minneapolis  &  St  Louis 

-Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


816,641 
198,122 


796,180 
178,323 


9,326,192 
2,049,093 


8,332,445 
1,952,181 


1,067,624 

160,203 

271,695 

7,952 

586,932 


1,033,696 

03,805 

127,648 

18,383 

438,421 


12,028,300 

2,128,723 

2,989,574 

150,890 

5,792,794 


11,005,062 

1,535,250 

1,270,519 

215,073 

4,575,865 


1,051,738         601,318   11,371,096     7,851,575 


15,886 
74,869 


432,378 
47,982 


657,203 
648.298 


3,153,487 
542,801 


383,940 


5,173     2,607,434 


47,078         411,481         235,781     2,588,495 


1,646 

Minn  St 

— Month  of 
1918. 

3,148,842 
527,840 


3,905,178 

325,308 

634,900 

21,329 

1,507,014 


7,836,222     4.893,120  79,556,971   52,998,758 


523,732 
71.600 


(79,810 
65.400 


171,927 

164,929 

2,500 

96 


25,654         452,112         714.407 


17,729 

11,000 

96 


357,549 
30,000 


525,372 
L33.000 


Lehigh  &  New  England 

— Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


294,903 
1,668 


239,436 
1,611 


3,679,107 
17,208 


3,505,273 
15,993 


334,727 

254,037 

3,989,895 

3,666,566 

31,749 

1,764 

518.284 

409,841 

51,534 

50,276 

757,988 

557,314 

2,780 

2,549 

57,862 

34,267 

105,907 

104,262 

1,347,514 

1,154,184 

203,322 

168,630 

2,784,120 

2.263.645 

1,808,178 
507,286 


1,973,464  21,835,820  23,908,628 
265,916     3,322,221     3,190,993 


1,300,084     1,705,026   18,500,668  20,763.955 


1,026,009     1,893,349  19,367,632  23,827,039 
40,000         160,760         480,000     1,928,524 
4,996  5,074 

Louisville  Henderson  &  St  Louis 

Month  of  December Jan.  1  to  Dec.  31 

1918.  1917.  1918.  1917. 


200,424 
51,375 


262,761 

57,346 

40,694 

7,435 

95,384 


127,447 
55,564 

191,912 

54,510 

20,672 

4.853 

75,441 


2,001,210 
730,903 

2,858,463 

422,567 

414,043 

71,132 

1,029,018 


1,607,371 
506,429 


2,226,649 

314,959 

278,613 

60,140 

755,385 


208,785         159,782     2,004,819     1,452.320 


131,404 
8,000 


85,406 
14,400 


1,205,774 
103,408 


1,402,921 
113,498 


123,404 


71,005      1,102,365      1,289,423 


53,975 
15.000 


32,630 
15,372 


38,929 


17.168 


26,508 

2,250 

199 


6,834 
"199 


853,644 
72,647 


640,222 
6,750 


774,329 
91,672 


682,005 


532,721 


-Month  of 
1918. 

$ 

927,501 
361.243 


Maine  Central 

December Jan.  1  to  Dec.  31- 

1917.  1918.  1917. 


1,429,413 

310,422 

447,522 

9,216 

918,462 


697,476 
336,460 
1,125,183 
138,790 
203,072 
15,116 
602,774 


127,161 

6,485 

224 


81,924 

18,773 

297 


1,178,658 
116,618 


1,368,092 
117.455 


999,762 

125,421 

70,865 


10,705,225 

4,371,841 

16.415,178 

2,741,844 

3,618,917 

136,515 

9,087,909 

16,020,745 

385,432 

803,928 


8,999,154 
3,900,166 


2,558,829 

1,346,348 

193,338 


1,646 

Paul  & 

December — 

1917. 

$ 

1,849,070 

531,952 

2,580,085 

288,558 

349,812 

44,922 

1,262,580 

2,020,370 

559,714 

202,232 


Sault  Ste  Marie 

— Jan.   1  to  Dec.   31 — ■ 
1918.     1917. 


27,097,097 
6,255,850 

35,930,292 

5,255,934 

7,292,081 

359,329 

15,821,328 


25,360,290 
6,545,722 

34,540,491 

3,776,557 

4,736,339 

567,917 

12,994,088 


29,690,607  22,964,793 


6,239,684 
2,185,359 


11,575,697 
2,241,671 


1,152.972    357,136  4.054,092  9,331,311 
1,066,413    390,000  3,858,722  9,213,413 


4,243 


4,227 


Mississippi  Central 

-Month  of  December Jan.  1  to  Dec.  31- 


1918. 


34,126 
42,739 


80,464 

23,637 

22,126 

1,339 

48,706 


Missouri  &  North  Arkansas 

— Month  of  December Jan.  1  to  Dec.  31 — 


14,125,576 

1,632,812 

2,073,107 

151,575 

6,416,923 


10.675.876 

3,449,700 

726,905 


54,446 


:<     2.722.379 


-361.766 
""l",2i6 


45,563    —595,894     2.729,313 


1.216 


98,235 


-17,770 
2,973 


—20,754 
-17,387 
—702 
164 


1917. 
$ 

64,114 
32,528 
112,256 
14,052 
23,182 

2,234 
34,074 
76,761 
35,494 

7,990 


1918. 


744,597 
445,797 


1917. 


654,549 
253,387 


27,504 


164 


1,246,990 

974,749 

184,085 

120,337 

306,932 

220,000 

17,448 

14,005 

399,515 

260,532 

967,195 

666,456 

279,794 

308,293 

44,512 

68.048 

235,264 

250,184 

303.526 
9,225 


385,914 


1918. 
$ 

50.283 
33,566 


1917. 

$ 

59,413 

42,091 


94,914 
62,290 
37,317 
1,479 
71,422 

109,609 

17,781 

17,401 

3,209 

46,482 

178,502 

90,386 

—83,588 
5,750 

19,222 
6,282 

—89,491 

12,841 

—94,536 


365 


13,837 
"361 


Missouri  Kansas  &  Texas  RR. 

— Month  of  December Jan.  1  to  Dec,  i 


1918. 
$ 
2,228,990 
621,450 


1917.      1918.      1917. 

s  s  s 

1,502,429  23,752,658  18,580.284 
630.694     7.367,083     5,647,039 


3,036,614 

569,428 

743,217 

49,189 

1,132,011 


2,334,701  33,230.334  25.990.720 

249,347     5,465.859     3,295,312 

618,985     8,666,045     6,280,756 

31,882         324,070         425.137 

878,758  11.641.737     7.937.23J 


413.191         389.091 


1,847.926  27.146.341    IS .755,296 

4S6.775     6,083,993     7,235,4m 

1.110.545     1.225.208 

""     0.004,958 


97^633 


"333,430         472.290 


4,069,005     . 
5.213,798     7.459.649 


1,736 


1,744 


Feb.,  1919.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses... 

Transportation  exp. 
Total,  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Missouri  Eans  & 

— Month  of  December— 


1918. 

$ 

1,165,443 
638,892 


1,925,129 

336,838 

320,259 

19,406 

993,571 


1917. 

$ 
949,979 
691,456 
1,774,820 
193,440 
214,357 
30,042 
765,577 


Texas  Ry  of  Tex 

— Jan.  1  to  Dec.  31 — 

1918.  1917. 

$  $ 

11,319,047     9,808,257 

7,051,123     5,189,686 


19,240,330  16,300,155 

3,697,490  2,806,034 

3,676,381  2,286,856 

245,356    339,948 

10,085,003  7,264,561 


1,763,745  1,266,572  18,693,165  13,410,410 


156,383 
45.093 


508,248 
40,546 


1,147,164  2,889,745 
571,770    569,849 


110,440    467,536    575,201  2.316,102 


2,441    265,886  —800,094 


1,796 


1,796 


618,739 
1,793 


Missouri  Oklahoma  &  Gulf 


-Month  of 
1918. 


95,834 
18,854 


121,727 

30,210 

42,188 

1,665 

64,900 


December 
1917. 

$ 
103,654 

36,074 
145,227 

32,836 

128,140 

3,191 

107,723 


— Jan.  1  to  Dec.  31- 
1918.  1917. 


1,403,705 
292,478 

1,780,546 

410,483 

561.854 

24,944 

938,480 


1,480,439 
314,720 


1,906,916 

251,006 

433,281 

48,607 

871,437 


151,084         278,786     2,047,800     1,693,817 


-29,356 
4,527 


—133,558 
Cr45.397 


—267,253 
102,486 


213,099 
55,173 


-34,553 


-88.289    —273,156         156,945 


-38,952 
"""332 


— Month  of 
1918. 


5,877,973 
1,734,677 


-98,837         470,167 


9,979 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  fronTrailroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents. 

War  taxes 

Aver,  miles  of  r'd  op'er". 


EARNINGS. 

Freight  revenue 

Passenger  revenue"! 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 
Net  from  railroad 
Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents.. 

War  taxes 

Aver,  miles  of  r'd  oper". 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents. 

War  taxes 

Aver,  miles  of  r'd  op'er". 


8,113,593 
1,726,995 
1,557,253 
70,044 
3,586,527 


332 

Missouri 

December — 

1917. 

$ 

4,544,350 

1,682,093 

6,780,313 

666,954 

1.122,249 

135.454 

2,632,489 


7,165.094 
948,498 
78,758 


4,733,085 

2,047,228 

629,366 


866,764      1,416.627 
752,895     1,382,714 


7,108 


7,301 


Pacific 

— Jan.  1  to  Dec.  31 
1918.  1917. 

$  <8> 

63,486,624  

19,535,391  

89,612,397  

14,632,085  

18,577,823  

1,071,351  

36,522,013  

73,231,737  

16,380,659 

3.144.290 
13,218,384 
11,764,562 
7,221 


Monongahela  Connecting 

— Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


228,302 

300,665 

2,473,763 

2,010,969 

38,894 

29,940 

340,306 

362,064 

81,466 

33,748 

463,184 

320,582 

510 

367 

5,325 

4,236 

138,118 

103,480 

1.329,172 

982,562 

265,892 

172,291 

2,207,321 

1,721,316 

—37,590 
13,424 


128,573 

8,772 


266.441 
38,898 


289,653 
30.322 


-51,015         119,800         227,543         259,331 


—86,862 

197 

5 


122,718 
5 


139,827 
1.840 


158,398 


Nashville  Chattanooga  &  St  Louis 

■Month  of  December Jan.  1  to  Dec.  31 

1917.  1918.  1917. 

849,533  14,554,220  10,431,355 
403,654     5,978,978     3,558,399 


1918. 


1,236,963 
540,254 


1,893,377 

277,973 

322,398 

23,339 

936,910 


1,353,892  21,757,402   15,194,755 

123,412     2,592,940     1,564,530 

252,162     4,774,565     2,884,289 

54,254         431,917         657,683 

594,022     9,281,724     5,873,946 


1,599.544 


293,833 
33,055 


1,073,077  17,623,564  11,550,031 
280,814  4.133,838  3,644,723 
121,979    399,729    661,979 


260.655    158,600 

274,023    217,187 
6,666 
1,248 


1,236 


3,752,570  2,979,697 

4,119,127  3,963,278 

79,992    


Nevada  Northern 


— Month  of  December- 


1918. 


200,040 
12,496 


1917. 

$ 
213.676 

18,699 


-Jan.   1  to  Dec.   31- 


1918. 


2,458.519 
181,473 


1917 

$ 
2,264,821 

186,588 


218,304 

235,841 

2,706,331 

2,512,402 

22,630 

18,621 

284,133 

247.070 

28,152 

31,428 

329,305 

265,822 

1,387 

856 

10,743 

9,917 

52,832 

51 ,243 

649,171 

475,321 

111,460 

108,228 

1,343,756 

1,067,865 

106,843 
18,326 


127.613 

7,880 


1,362,575 
206,442 


1,444,537 
122,649 


88,517    119,732  1,155,522  1,321,887 


83,879 
831 
168 


115,703 

1,025 

165 


1,106,659 
7,029 


1.784,431 
1,025 


Newburgh  &  South  Shore 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

$        $  $  $ 


451 


746 


5,280 


134,837    228,448  1,453,756  1,143,320 

29,698     14,376    199,633    120  724 

8,186     22,339    250,240    243  521 


60,588 


102,004 
32,833 
20.507 


46,828         657,939         592,962 


94,552 

133.895 

15,179 


1,144,075 

309,681 

98,307 

"~  211,373 

215,626 

14,775 


1,032,391 

110,928 

69,970 


3,671 

3,448 

7 


103,704 
7 


40,958 


37,248 


New  Orleans  & 

—Month  of  December — 
1918.  1917. 


North  Eastern 

Jan.   1  to  Dec.   31- 


357,833 
135,139 


572,053 

60,461 

134,593 

2,840 

274,047 


343,875 

131,442 

511,904 

35,922 

30,602 

10,825 

189,477 


1918. 
S 

4,292,392 
1,491,581 
6,474,717 
716,836 
1,457,821 
92,429 
2,749,654 


1917. 


3,537,502 
980,752 


4,969,264 
483,991 
858,591 
123,492 

1,691,654 


485,477    285,034  5.192,415  3,339,504 


86,575 
8,878 


226,870 
53,809 


1,282,302 
309,590 


1,629,759 
329,198 


77,697    173,008    972,101   1,299, 33  f 


74,538 
""203 


178,715 

18,137 

203 


975,439 


1,432,110 
87,795 


New  Orleans  Great  Northern 

-Month  of 
1918. 


92,661 
54,462 


December 

1917. 

$ 

122,284 

40,480 


156,966 

165,682 

39,902 

25,160 

52,968 

27,194 

4,231 

3,340 

111,550 

63,228 

218,981 

126,507 

— Jan.  1  to 

1918. 

S 

1,634,462 

465,608 

2,197,315 

334,425 

422,635 

33,695 

809,050 


Dec.  31— 

1917. 

$ 

1,450,966 

379,047 
1,916,217 

204,466 

310,733 
38,077 

607,410 


1,693,878     1,244,807 


N  Orleans  Texas  &  Mexico  System 

New  Orleans  Texas  &  Mexico 


-Month  of  December- 


1918. 
53,612 
38,543 


1917. 
150,644 
32,674 


-Jan.  1  to  Dec.  31- 


1918. 

1,355,288 
473,621 


1917 
1,178,189 
291,253 


97,734 

186,423 

1,885,623 

1,517,603 

33,773 

19,013 

368,349 

213,708 

44,077 

22,202 

407,991 

227,458 

811 

2,902 

26,617 

52,502 

52,398 

44,529 

613,600 

416,354 

138,338 

93,200 

1,497,139 

985,047 

-40,603 
11,688 


93,223 
56,928 


388,484 
100,588 


532,556 
77,535 


—52,296 


36,294    287,506    454,774 


-33,673 

2,250 

191 


41,890 
""191 


445,112 
27,000 


612,875 


Beaumont  Sour  Lake  &  Western 

Jan.  1  to  Dec.  31 — 
1918.  1917. 


— Month  cf  December- 


1918 
$ 

69,597 
24,773 


98,865 
21,980 
22,393 
526 
31,538 


1917. 

$ 
100,157 

13,834 
117,901 

12,110 

12,218 
2,493 

32,805 


1,019,529 
345,146 

1,411,973 

217,639 

215,028 

15,953 

464,827 


779,380 
200,749 


1,034,522 

159,685 

116,878 

27,659 

313,167 


80,232 
18,633 
10,901 


63,714    962,635    664,054 


54,187 
8,510 


455,338 
32,901 


370,467 
27,760 


7,731 


45,676         422,384        342,489 


—8,458 
250 
118 


29,359 
118 


244,761 
3,000 


157,602 


St  Louis  Brownsville  &  Mexico 


— Month  of  December- 


1918. 

% 
275,947 
105,330 


1917. 

$ 

263,279 
104,534 


-Jan.   1  to  Dec.   31- 


1918. 
$ 

2,933,099 
1,191,951 


1917 

$ 

2,301,302 
1,249,805 


407,423 

392,607 

4,448,927 

3,918,190 

77,334 

52,300 

685,225 

586,169 

73,583 

43,375 

818,809 

479,368 

1,431 

11,251 

65,801 

126,623 

125,319 

105,260 

1,304,595 

1,098,132 

291,377 

224,370 

3,029,666 

2,399,261 

116,045 
14,574 


168,236 
650,060 


1,419,260 
123,963 


1,518,929 
170,060 


101,431    103,165  1,294,235 
1,245,344 
36,666 


96,814 

3,055 

548 


77,119 
""548 


1,347,751 
1,298,097 


New  York  Central  System 

New  York  Central  RE 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

17,701,567  11,118,244  190113,757  148192,842 

6,239,423     5,055,023  68,380,429  57,432,037 


27,382,878   19,088,856  294691,313  238829,799 

3,471, 94101, 423,635  34,094,030  22,727,101 

5,628,392     2,301,792  61,695,183  41,182,622 

285,517         242,177     2,843,631     3,168,967 

11,640,522     8,759,467  123108,567  94,632,907 


22.030,489   10,650,307  232403,704.170542,128 

5,352,389     8,438,549  '62,287,608  68,287,671 

257,610         934,161   11,964,360  11,611,144 


5,094,300     7,502,878  50,299.059  56.652.082 


4,840,681     7,390,577  48,291,878  54,451,336 
64,118        333,888        161,118        512,364 
6,079  6.082 

Cincinnati  Northern 

—Month  of  December Jan.  1  to  Dec.  31 — 


1918. 


244,269 
16.860 


1917. 


155,053 
15,886 


1918.     1917 

2,519,069  2,180,593 
189,321    181,593 


266,795 

176,989 

2,812.979 

2,440,829 

35,589 

Crl0,061 

478,904 

322,606 

70,082 

37,342 

768,544 

428,765 

2,192 

2,853 

35,777 

42,449 

109,545 

76,749 

1,056,763 

938,924 

223,053 

110.171 

7,342,937 

1.767,202 

43.741 
9,439 


66,817 
12,387 


470,041 
129.870 


673, b27 
94.648 


34,297 


54,404    340,076    578,933 


32,524 
""251 


40,869    255,971    390,681 


245 


New  York  Central  Sys  (Concl.) 

Cleve  Cin  Chic  &  St  L  (Inc  Peoria  &  East) 
— Month  of  December Jan.  1  to  Dec.  31 — 


1918. 
4,296,335 
1,432,662 


1917.      1918.      1917. 

2,665,894  49,934,632  36,077,389 

1,188,654  15,759,127  12,009,346 


6,310,415 

742,395 

1,294,489 

63,344 

2,681,680 


4,244,428  71,403,970  52,650,920 

113,795  7,298,040  4,378,438 

756,759  13,894,336  9,808,417 

75,990    882,576  1,042,725 

2,054.254  28.729,454  21,459,558 


4,932,705  3,126.177  51,895,288  38,059,421 


1,377,709 

241,103 

1,135,876 

1,084,501 


1,118,251  19,508,681  14,591,499 
215,252  3,538,917  2,144,867 
902,753  15.962,010  12,436,999 
781,790  14,688,938  10,536,474 


2,395 


2,386 


Indiana  Harbor  Belt 

-Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


529,778 
153,920 
125,424 
1,930 
356,212 


345,724 

69,216 

90,167 

2,627 

275,656 


5,591,235 
1,216,443 
1,339,426 
22,427 
3,659,004 


5,121,878 

623,843 

700,795 

33,811 

2,650,771 


652,114         448,071     6,397,711     4,131,520 


-122,335 
11,588 


-102,347 
7,329 


— 806,476 
122,123 


-133,967  —109,787  —928,645 
—603,434 
116 


-138,717  —227,852 


116 


113 


990,357 
99,991 


-551,646 
109 


Kanawha  &  Michigan 

-Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


300,715 
99,971 


245,054 
43.116 


423,367 

300,519 

23,741 

21,402 

130,089 

75,857 

1,852 

4,706 

164,162 

107,050 

331,873 

217,754 

91,493 

82,794 

8,260 

26,303 

83,233 

56,491 

4,552,913 
1,118.461 
5,896,134 
657,736 
1,509,671 
32,828 
1,876,388 


3,055,084 
419,190 

3,606,990 

421,511 

895,700 

41,146 

1,092,139 


4.207,119     2,543.126 
1,063,864 
211,376 


82,212 

55,213 

176 


-Month  of 
1918. 


675,730 
59,217 


1,689,015 
227,933 
_      1,461,081 
75,825     1.651,579 


773,020 
133,743 
247,667 
11,980 
430,124 


176 
Lake  Erie 

December — 
1917. 

$ 

535,988 

57,268 

622,987 

Cr83,642 

148,032 

30,724 

322,505 


1,507,985 
69,008 


&JWestern 

Jan.  1  to  Dec.  31 — 
1918.  1917. 


8,252,428 
626.335 
9,343,904 
1,275,217 
2,436,193 
146,976 
4,331,305 


7,061,114 
665,349 

8,122,895 
810,583 

1,404,732 
179,983 
285,175 


845,742         439,984     8,440,012     5,871,532 


—72,721 
27,326 


182,501 
60,552 


903,892 
340,065 


2,251,363 
397,052 


-100,686    122,905'    562,339  1,853,776 


-111,912    124,004    379,653  1.478,130 


900 


900 


Pittsburgh  &  Lake  Erie 

Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

2,316,003     1,574,313  28,513,512  21,139,925 
212,911         207,636     2,287,179     2,349,133 


2,762,004 

344,807 

872,195 

19,594 

1,004,978 

2,287,217 

474,787 

71,377 


1917. 

$ 

1,574,313 

207,636 
1,940,317 

215,711 

399,068 
17,009 

875,318 
1.560,086  22,365,184  16,652,502 


32,992,272  25,621,654 

4,374.227     2,893,048 

7,038,496     4,795,678 

187,253         194,454 

10,217,617     8,254,963 


380,231 
34,563 


10,627,088 

884,277 


8,969,151 

_L334,963 


403.374         345,642     9,742,766     7,634.163 


388,620         331,216 


224 


224 


9,839,554 
484,800 


7,435,472 


Toledo  &  Ohio  Central 

-Month  of  December Jan.  1  to  Dec.  31 — 


1918. 


864,224 
73,941 


1917. 

$ 
465,762 

67,291 


975,780 
103,201 
239,948 
3,636 
398,192 


762,193  561,215 
22,341 
24,321 


1918. 
$ 
8,696,366 
740,252 
583,557  10,026,557 
89,021  1,550,451 
2,495,011 
79,055 
4,567,578 
8,914.123 


125,446 

6,424 

325,898 


1917. 

$ 

6,868,765 
691.118 
8,088,541 
1,035,569 
1,468,679 
99,451 
3,356,445 
6,114,504 


213,586 
33,738 


1,112,434 
360,110 


1,974.236 
371,826 


179.847 


-l.« 


752,295  1,602,323 


158,170 
""435 


-15,588    738,469  1.534,243 


435 


10 


RAILWAY  EARNINGS 


[Vol.  108. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue . 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


New  York  Chicago  &  St 

—Month  of  December Jan.  1  to 

1918.  1917.  1918. 

2,332,655     1,131,701  20,123,796 
110,392  97,573     1,831,290 


2,505,361 

279,177 

413,240 

15,651 

989,136 


1,293,790  22,656,381 
62,304     2,615,657 

266,533  4,172,819 
42,648         368,547 

716,650     9,374,020 


Louis 

Dec.  31- 

1917. 
•S 
14,731,020 

1,408,248 
16,901,205 

1,379,714 

2,707,764 
560,844 

8,153,811 


1,746,973 


758,387 
127.530 
630.856 
583,798 


1,131,785  17,489,757  13,281,308 

162,005     5,166,624 
37,911  _  647,530 


3,619,896 
607,911 


38,423 


4,518,937 
3,834,511 


3,011,758 
2,117,959 


572  571   (See  also  on  page  14) 

New  York  New  Haven  &  Hartford 

Month  of  December Jan.  I  to  Dec.  31 


1918. 
$ 
4,016,703 
3,567,047 
8,608,151 
1,088,577 
2,103,302 
42,344 
5,142,646 


1917. 

$ 

2,895,087 

3.095.087 

6,961,617 

827,048 

1,172,434 

47,597 

3,355,859 


-Jan. 

1918. 
$ 

50,721,287 
39,379,916 
102294,211 
13,525,533 
20,913,412 

475,231 
48,020,080 


1917. 


40,395,998 
34,427,801 


85,784,892 

9,019,344 

12,191,351 

522,287 

36,380,373 


8,857,977 

—249,826 

197,375 


5,780.025  87,746,523  61,970,059 

1,181,591  14,547,688  23,814,833 

306,980  3,216,375  3,336,980 


—448,952    874,431 


—774,605   547,079 


11,315,322 
7,534,334 


20,471,857 


15,351,474 


1,992 


1,996 


New  York  Ontario  &  Western 

-Month  of  December- 


1918. 


575,231 
107.894 


1917. 


485.498 
103,495 


-Jan.   1  to  Dec.   31- 
1918.     1917. 


7,140,143  5,976,308 
2,169,483  1,741,046 


9,164,878; 
1,013,042 
1,524,323 
113,189 
3,729,855 
1.002.704    542,421  9,974,523  6,620,579! 


823,999 
169,050 
314,486 
5,953 
492,391 


688,247  10,895,005 
71,677  1,557,482 
"  2,763,995 
102,125 
5,300,294 


87,600 

10,143 

350,284 


-178,705 
24.276 


145,826 
35,278 


920,481 
297,124 


2,544,299 
316,178! 


—202,982    110,547    621,907  2,227.6761 


—204,953    120.413    548,582  2,262,250 


567 


568  (See  also  on  page  14) 


New  York  Susquehanna  &  West 

— Month  of  December Jan.  1  to  Dec.  31 


1918. 

$ 

218,228 
60,112 


1917. 


172,326 
53,720 


1918. 


3,310,482 
624,062 


1917. 


2,525,629 
597,840 


337,628 

242.337 

4,353,419 

3,478,992 

9,487 

12,865 

414,709 

313,720 

83,841 

51,666 

727,073 

423,361 

1,728 

2,499 

24,519 

27,140 

252,854 

190,391 

2,537,991 

1,917,443 

354,762 

264,122 

3,794,069 

2,749,866 

—17,133 
9,944 


-21,785 
21.363 


—27.095 
—16,781 


559,350 
175,344 


729,127 
172,001 


-43,149    383,885    556,500 


—39,580   419,033    574,738 


135 


133 


Norfolk  &  Western 

-Month  of  December Jan.  1  to  Dec.  31 — 


1918. 

% 

5,575,014 
1,016,581 


1917. 


1917. 


1918 

4,313,068  68,752,260  56,381,035 
773,939  10,737,599     7,023,153 


6,828,688 
849,780 
1,758,856 
40,332 
2,518,142 
5,298,011 


5,354,764  82,004,034  65,910,242 

463,103     9,524,728  6,176,369 

929,038  21,272,931  12,051,912 

71,442    536,709  809,723 

1,995,811  28,739,290  20,808,290 


3,599,958  61,579,297  41,161,503 


1,530,677 
200,000 


1,754,806  20,424,736  24,748,738 
247,630  2,904,000  2,960,560 


1,330,427  1,506,875  17,510,838  21,786,256 


1,331,368 

143,000 

2,087 


1,646,347  18,256,481  24,062,444 
177,870  1,716,000  2,134,440 
2,086 


Norfolk  Southern 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.     1917. 


366,842 
161,937 


256,396 
133,625 


1918.      1917. 

3,877,124  3,709,597 
1,521,377  1,260,772 


566,696 

416,262 

5,753,643 

5,299,913 

103,342 

37,111 

1,067,871 

636,726 

229,122 

60,598 

1,313,195 

773,842 

5,601 

8,154 

81,278 

97,496 

236,618 

176,546 

2,569,551 

1,934,531 

594,050 

301,824 

—27,352 
20,000 

114,437 

15,000 

—47,353 

99,327 

—41,500 

94,610 

5,273,561  3,680,368 
480,082  1,619,545 
193,941    195,120 


285,949  1,423,466 


289,942  1,321,898 


907 


907 


Northwestern  Pacific 

— Month  of  December Jan.  1  to  Dec.  31- 


1918.  "   1917. 

243,260    216,134 
149.130    150,264 


434,304 

406,215 

141,882 

59,661 

56,910 

47,388 

4,690 

4,945 

221,348 

150,417 

440,237 

272,797 

1918. 
$ 

3,033.299 

2,110,871 

5,702,397 

881,547 

682,551 

58,706 

2.201,299 

3,973,767 


1917. 


2,375,184 
1,963,325 


4,871,594 

672,012 

557,485 

64,075 

1,686,190 

3,113,695 


Northern  Pacific  System 

Northern  Pacific 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

8,089,254     5,298,038  78,534,343  65.258,994 
1,333,780     1,360,912  17,146.143   15,646,778 


10,066,391  7,368,749  102908,259  88,225,726 

1,086,174  179,300   14,226,882  10,782,178 

1,873,612  1,566,019  16,716,958  11,245,120 

56,920  107,170         779,682  1,233,123 

3,738,619  2,802,562  37,501,967  28,531,412 


6,969,625     4,847,345  71,5x6,302  53,297,861 


3,096,765 
347,089 


2,521,404  31,391,957  34,927,865 
676,093  6,499,718  6.022,302 


_2,749,354 

2,836,235 

768,205 

6,561 


1  .844,997  24.SS6.628  78,896.424 
2,075,530  28,209,373  31,379,565 

138,425  1,961,360    

6,534 


Minnesota  &  International 

— Month  of  December Jan .  1  to  Dec 


1918. 


1917. 


1918. 


31- 
1917. 


32,431 

47,479 

650,255 

700,842 

25.006 

24,169 

282,676 

261,688 

68,697 

76,829 

992,093 

1,029,959 

11,869 

4,750 

203,885 

145,068 

18,725 

12,769 

203,788 

144,401 

842 

360 

5.758 

6,148 

40,669 

39,132 

509,407 

400,763 

75,941 

61,302 

962,898 

733,997 

-7,244 
3,205 


15,527 
3,907 


29,195 
53,507 


295,961 
56,133 


-10,478 


11,618 


-24.392         239,791 


-10,582 
""195 


8,287 
"195 


-57,885 
4,828 


160,728 


Pennsylvania  Sys — Eastern  Lines 

Pennsylvania  Railroad 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.     -        1917. 

23,567.970  13,412,002  239484,058  194455,316 

8,123,091     6,627,699  95,325,077  67,387,664 


34,245,327  22,480,944  367414,694  290234,093 

6,684,976     1,661,349  51,683,997  33,508,588 

9,511,212     5,710,104  99,145,128  58,790,209 

216,073         320,357     2,922,867     3,237,437 

16,196,441   10,908,363  166437,062  118816,256 


33,891,377  19,638,464  333624,523  225649,256 


353,950 
979,302 


2,842,479  33,790,171   64,584,836 
830,565  10,611,131     9,946,977 


-629,155     2,011,849  23,149,177  54,596,230 


-816,519 

2,072,782 

5,403 


1,442,604  17,929,568  49,561,325 

176,657     3,211,584     1,978,872 

5,336 


Baltimore  Chesapeake  &  Atlantic 

-Month  of  December Jan.  1  to  Dec.  31- 


1918. 


86,103 
46,409 


1917. 
$ 

43,685 

32,776 

80,999 

8,537 

46.637 

1,144 

57,300 

160,224         117,201 

-36,201 

1,329 


1918. 

$ 
903,772 
478,405 
1,436,439 
132,551 
407,107 
13,862 
878,009 
1,428,934 
7,505 
37,927 
—30,422 
-27,637   —36,669   —21,322 


1917. 

$ 
800,017 
414,305 


135,133 

15,426 

61,394 

985 

78,059 


1,281,364 
84,581 

329,033 
16,157 

711,107 


-25,090 
4,800 


-29,891 


1,173,326 

105,037 

28,199 


-37,531 


79,837 


77,415 


87 


87 


Cumberland  Valley 

-Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


493,214 
81,464 


596,027 

72,053 

102,978 

7,374 

202,458 


286,091 

67,551 

378,752 

035,521 

46,674 

4,547 

148,342 


4,801,724 
749,151 

5,917,543 

567,875 

900,600 

65,135 

2,029,130 


3,895,422 
717,532 


4,838,904 

313,088 

459,529 

54,959 

1,580,051 


399,722         180,901     3,710,505     2,541,842 


196,305 
15,663 


197,851 
13,251 


2,207,037 
116,521 


2,297,061 
159,029 


180,639         184,575     2,089,872     2,138,009 


179,542         158,109     1,846,859     1,898,291 


163 


-Month  of 
1918. 

$ 
529,738 
946,392 


163 
Long  Island 

December Jan.  1  to  Dec.  31- 

1917.  1918.  1917. 


1,660,530 

432,556 

335,143 

12,587 

1,618,543 


355,178 

834,447 

1,326,522 

54,953 
318,490 

12,283 
784,394 


5,713,724 
14,246,015 
22,213.444 

2,894,842 

3,173,825 
134,772 

9,845,751 


4,623,578 
10,652,091 


17,286,178 

1,757,343 

2,101,484 

149,798 

7,412,158 


1,863,972     1,227,584  16,717,483   11,960,534 


—203,441 
81,280 


98,938 
74,964 


—284,770 

—337,091 

308 

398 


23.970 

-57,556 

4,256 

398 


5,495,960 
1,069,859 
4,422,787| 
3,SS;  <r;T«T 
24,982 


5,325,643 
938,676 


4,385,424 
3,503,380 
41,046 


Maryland  Delaware  &  Virginia 

-Month  of  December Jan.  1  to  Dec.  31— 


1918. 
% 

73,983 
40,524 


117,702 

11,262 

48,060 

795 

72,076 


1917. 
$ 

44,153 
28,406 
76,228 

6,627 
45,750 

1,203 
52,380 


1918. 


685,693 
386,293 


1917. 


626,000 
343,656 


1,101,323 
96,854 

291,894 
11,635 

719,087 


134,783 


—17,081 
2,318 


-19.400 


—22,359 


1  OS,  152 

—31,924 
431 

—  >/  •:-,-, 

—33.418 

1,011,519 

71,614 

227.761 

12,353 

607,083 


1,141,760 

939,338 

— 40.437 
19,796 

72,180 
12.814 

60, :■  1 

59.353 

—78,625 

48,991 

82 


82 


Pennsylvania  Sys  (Concluded) 
Monongahela 

— Month  of  December Jan.  1  to  Dec.  31 — 


1918. 

260,680 

24,316 


1917. 

143,005 

20,948 


1918. 
2,869,964 
241,825 


1917. 
1,920,133 
182,024 


292,821 

171,277 

3,208,757 

2,152,835 

88,820 

19,175 

740,998 

425,726 

31,211 

42,866 

338,242 

228,335 

616 

1,677 

13,007 

11,773 

129,116 

65,522 

1,114,265 

642,774 

251,954 

133,894 

2,271,115 

1,359,086 

108 


New  York  Philadelphia  &  Norfolk 
-Month  of  December Jan.  1  to  Dec.  31 — 


1918. 


578,143 
133,554 


1917. 


282,360 
101,606 


1918.  1917. 

5,748,928     4,262,396 
1,278,998        803,985 


765,177 

432,943 

7,632,494 

5,544,624 

96,914 

47,343 

714,914 

490,627 

184,874 

118,558 

1,774,649 

1,063,463 

8,818 

5,820 

115,510 

62,655 

286,519 

230,048 

3,361,923 

2,304,366 

610,284 

423,513 

6,283,432 

4,132,288 

154,892 
75,637 


9,430 
14,094 


1,349,061 
256,024 


1,412,336 
169,130 


79,255 


-4,663 


76,028      —20,033 

10,728  9,902 

121  121 


1,092,942  1,242,714 
972,603  1,119,549 
105,605        118,835 


West  Jersey  &  Seashore 

-Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


337,800 
380,608 


198,484 
271,295 


791,111 
397,479 
148,578 
6,548 
521,779 


3,437.048 
6,465,047 
546,577  10,599,543 
122,508     2,511,140 
121,955     1,920,825 
12,475  91,904 

323,012     5,284,563 


2.730,912 
5,116,017 
8,555,047 
1,496,110 
1,315,978 
136,986 
3,786,946 


1,101,241 


—310,129 
32,426 


-342,564 


602,966  10,105,859|  |  7.002,130 

493,683     1,552,917 

483,374         485,499 

7,150     1,067,120 


-56.389 
40,458 


-96,875 


—354,245    —114,268 

42,644  2,193 

359  359 


-168,966 
67,537 


862,798 

26,318 


Pennsylvania  Sys — Western  Lines 

Pennsylvania  Company 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

6,649,154     3,845,433  70,628,884  56,199,622 
1,571,202     1,242,638  15,931,994  13,792,898 


8,954,611 
1,689.217 
2,435,298 
70,167 
4,217,794 


5,749,152  95.530,322  78,595,298 

1,112,681   14,989,936  9,960,415 

1,355,648  25,170,159  14,751,751 

90,921         959,991  1,099,815 

3,034,864  42,732,560  34,474.709 


8,707,064     5,819,188  86,550,256|  62,747,8 

8,980,065   15,847,398 
3,480,625     3,600,024 


247,547      —70,035 
269,864         300,002 


-22,321    —370,072 


—53,934 

30,158 

1,754 


-319,369 

29,506 

1,754 


5,498,651    12,242,316 

4,284,827  10,710,556 

352,522         354,078 


Grand  Rapids  &  Indiana 

— Month  of  December Jan.  1  to  Dec.  31- 


1918. 


369,973 
140,186 


558,607 
73,205 

156,984 
10,078 

349,669 


1917. 

$ 

310,489 
143,629 
504,377 
Cr29,137 
102,788 
10,894 
215,716 


612,905    317,631 


—54,297 
12,127 


186,745 
14,494 


1918. 

$ 

4,805,660 

1,798,798 

7,207,726 

937,963 
1,790,489 

118,804 
3,763,025 
6,474,944 

732,782 

273,273 


1917. 

$ 
4,198,382 
1.711,195 
6,491,358 

676,378 
1.170.186 

123,834 
2,896,922 
5.116.260 
1,375,098 

264,986 


—66,424 
-81,195 


171.722         458,670     1,109.008 


152,722         247,580        926,110 
—14,745        —5,778  2,088  8,277 

569  574 

Pittsburgh  Cincinnati  Chicago  &  St  Louis 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


4,752,678 
1,907,376 


7,336,471 
1,249.966 
2,357,190 
43,427 
3,874,381 


3,775,119  59,316,445  51,423,798 
1,404,425  19,024,168  14,053,620 
5,840,224  87,224,887  73,507.627 
731,634  11,111,714  8,160,800 
1,389,856  25,483,309  14.900,162 
88,340  1,053,740  1.270,563 
2,754,990  38,777,075  29.708,707 


7,684,311 

—347,839 

259,893 


—607,892         431,004 


-766,531 

24,881 

2,387 


5,169,566  79.131,535  56,361,948 

8,093,352  17,145.679 

2.879.068  |  2,874,967 

5.211,210  14.269, 118 

2,973,776  11,588,084 

295.882  372,170 


670,658 
239,580 


159,871 

26,847 

2.398 


Toledo  Peoria  &  Western 
Month  of  December Jan.  1  to  Dec.  31— 


-11,215 
"247 


-7.027 


—  10.955 
21 
247f  (See  also  on  page  14 


Feb.,  1919.] 


RAILWAY  EARNINGS 


11 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

i     Transportation  exp. 
Total.  Incl.  other. 

Net  from  railroad 

.Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Net  after  taxes 

^et  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


freight  revenue 

'assenger  revenue 

Tot.,  incl.  other  rev 
expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

let  from  railroad 

'axes  (less  war  taxes) 

Net  after  taxes 

Tet  after  rents 

Var  taxes 

ver.  miles  of  r'd  oper. 


EARNINGS. 


reight  revenue 

,assenger   revenue 

Tot.,  incl.  other  rev. 
xpenses — Maint  .way 

Maint.  of  equipm't. 

Trafflc  expenses 
'  Transportation  exp. 
Total,  incl.  other. 

et  from  railroad 

axes  (less  war  taxes) 

Net  after  taxes.. I. 

''et  after  rents 

Var  taxes 

Ter .  miles  of  r'd  oper. 


!     EARNINGS. 

;  eight  revenue 

vssenger   revenue 

Tot.,  Incl.  other  rev. 
npenses — Maint  .way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  Incl.  other. 

?t  from  railroad 

i.xes  (less  war  taxes) 

Net  after  taxes 

t  after  rents 

ir  taxes 

er.  miles  of  r'd  oper. 


Peoria  &  Pekin  Union 

-Month  of  December Jan.  1  to  Dec.  31— 


1918. 


1917. 


35,412 

15,830 

6,734 

5,809 

122,602 

94,244 

30,546 

7,893 

42,647 

14,120 

301 

241 

104,118 

58,600 

182.293 

84,129 

-59,690 

9,500 

-69.190 


10.115 
9.500 
615 


1918. 

$ 

283,587 

73,451 

1.306,394 

177,290 

315,824 

623 

973.587 

1,514,841 

—208,446 

113,769 

-322,216 


1917 

$ 

173,719 
68.205 


1,206,718 

128,013 

180,863 

654 

725,306 


1,073.650 


133,067 

101,500 

31 ,556 


-51.624 
19 


105,314 
230 


— Month  of  December- 


17.846 
19 

Pere  Marquette 


232.887 


1918. 


2,045.544 
433,260 


Jan.   1  lo  Dec.   31- 
1918.      1917. 


1917 

1,480,025  22,200,348  16,850,265 
333,143  4,233,796  4,213,803 


2,689,573 

296,330 

488,376 

21,859 

1,138,240 


1,979,154  28,955,011  23,507,855 

163,800  3,790,387  2,425.688 

380,764  6,143,894  3,894,689 

28,420  344,772    442,858 

904,755  12,233,618  9.925,781 


2,014,758  1,538,310  23,315,551  17,381.445 


674,814 
028,958 


440,843 
40,368 


5,639,460 
697,135 


6,126,409 
563,224 


703,667  400,454  4,940,822  5.559,600 

662,112  296,334  3,814,051  3,638,672 

—2,616  2,039  352  3,770 

2,233  2,245 

Philadelphia  &  Reading 

-Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


6,032,289 
1,049,017 


7,629,262 
850,960 
1,815,703 
41,386 
3,551,171 
6,401,973 


4,037,290 
689,152 

5,118,846 
376,426 

1,075.352 
46,552 

2,703,298 


66,755,087 
8,683,464 

80,769,563 
7,316,702 

19,354,094 
495.762 

37,144.651 


54,755,078 
7,822,326 


66,831,398 

4,295,826 

12,323,200 

583,517 

28,245,556 

4.308.021  65.889.371  46.699.283 


1,227,289 

218,480 


810,824 
286.086 


14,880,191 
1,718,737 


20.132,115 
1,795.066 


754    522,051  13,161,126  18,333.302 


337,803    161,431  8.847,389  13,777,017 


1,126      1,127 

Pittsburgh 

-Month  of  December — 
1918.  1917. 


&  Shawmut 

— Jan.  1  to  Dec.  31- 


109,638 
5,506 

77,239 
5,166 

116,225 

47,641 

37,498 

944 

43,434 

83,651 
17,065 
26,474 
1,365 
31,132 

132,259 

—16,034 

Crl  ,520 

78,989 

4,661 

730 

—14,514 

3,953 

—15,593 

33,498 

1918. 
$ 

1,280,637 
47,367 


1917 
$ 

1.087,513 
45,485 


1,343,607 

347,787 

377,612 

13,266 

525,898 

1,150,805 

222,202 

274,035 

13.074 

349,925 

1,302,784 

900,130 

40,822 
14,589 

250,675 
13,397 

26,233         237,287 


130,256        528,005 


94 


94 


Pittsburgh  &  West  Virginia 

— Month  of  December Jan.  1  to  Dec.  31 — 


53,212 
10.928 


77,342 
63,088 
36,779 
938 
67,213 


1917. 

$ 

104,192 

10,804 

127,418 

034,627 

02,991 

1,516 

47,683 


1918. 

$ 

1,534,744 

112,398 

1,800,146 

513,720 

503,125 

14,998 

717,424 


1917. 


1,351,167 
119.529 


1,588,786 

150,590 

234,491 

23,626 

521,860 


183.556 


22,900     1.932,494     1,043.134 


—106,213 
15,904 


104,518 
11,601 


-122,118 
—112,985 
9,049 
63 


92,917 
90,391 

"G3 


-132,348 
170,924 
-303,272 
-328,011 
51,049 


545,651 
112,449 


431,832 
447,129 


Pittsburgh  Shawmut  &  Northern 

— Month  of  November Jan.  1  to  Nov.  30- 

1918.  1917.  1918.  1917. 


204 


Port  Reading 

-Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

S  £  %  % 

214,889        105,220     1,928,022     1,655,652 


295,202 

51 ,442 

3,242 

18 

114,955 


272,823 
7,138 
7.378 
40 
136,861 
171,374         154,001 


2,637.218 

270,773 

267,801 

410 

1.238,561 


2,105,395 

147,451 

122,169 

475 

1,085,693 


123,828 
5,030 


118,822 
18,751 
118,798         137,574 
106,745 

21 


109,613 
21 


1,792,416 

1,367,044 

844,801 
112,696 

738,350 
95,748 

732,104 

642,602 

489,964 

170,044 

Quincy  Omaha 

— Month  of  December — 
1918.  1917. 


&  Kansas  City 

Jan.  1  to  Dec.  31- 


69,591 
22,806 


50,631 
20,894 


1917. 
% 

565,861 
231,400 


98,596 
45,179 
37,694 
242 
67,952 


78,690 
22,267 
14,201 
1,225 
39,241 


151,791 

78,220 

—53,195 

2,287 

469 

4,833 

—55,525 

—4,437 

1918. 
$ 

743,913 

243,288 
1,057,825 

423,223 

248,961 
9,319 

619,174  _ 
1,322,723         807,954 


871,889 
218,308 
142,916 
15,061 
407,848 


—264,895 
==  34,453 
—299,395 


63,934 
36.419 


27.441 


-58,752         —6,169    —347,574        —6,409 


255 


256 


Richmond- Washington  System 

Richmond  Fredericksburg  &  Potomac 

— Month  of  December- 


1918. 

340,828 

347.093 


741,874 

38,676 

81,537 

5,238 

236,459 


1917. 

245,456 

386,810 

797,826 

16,005 

58,053 

4,130 

191,957 


-Jan.  1  lo  Dec.  31 — 

1918.  1917 

2,936,796     2,422,334 

3,563,012     2,132,054 


374.977 

303,369 

366,937 
14,496 

494,462 

9,746 

352,410 

484,707 

346,060 

445,246 

7,164,371 

370,435 

812,796 
50,488 
2.411.831 
3,824,211     2,863,814 


5,249,406 

338,706 

557,206 

45.970 

1,746,657 


3,340,160 
164,049 


2,385,592 
159,300 


3,175,562     2,226.131 


3,016,827     1,967,041 


87  87 

Washington  Southern 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917 

$ 
804,303 


160,800 
264,187 


466,354 

38,453 

36,995 

1,433 

139,225 


76,240 

232,392 

435,942 

15,723 

21.373 

1,504 

104,620 


1,112,205 

2,313,790 

4,027,034 

270,848 

401,515 

21,273 

293,815 


1,322,845 


2,763,406 

164,700 

256,285 

17,633 

846.041 


232,071    232,237  1,721,554  1,106,141 


35 


35 


Rutland 

-Month  of  December Jan.  1  lo  Dec.  31 — 

1918.  1917.  1918.  1917. 


170,740 
122,722 


340,659 

75,119 

118,835 

7,585 

188,034 


165,938 

110.311 

325,595 

16,328 

63,348 

9,960 

180,099 


2,623,259 
1,167,126 
4,540,589 

774,427 
1,073,536 

120,475 
2,292,466 


2,388,554 
1,281,564 


4,325,368 
499,895 
698,822 
123,593 

1,837,627 


402,818    281,667  4,387,180  3,275,722 


—62,159 
25,690 


43,927 
31,455 


-87,865 
-83,200 

"415 


153,408 
221,856  _ 
-68,489    797,624 


1,049,646 
251,862 


30,837 
"415 


35,559 
4,514 


976,501 
1,791 


St  Louis  &  San  Francisco  System 

St  Louis-San  Francisco 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

3,921,888     3,011,045  45,312,606  38,017,333 
1,769,347     1,668,219  20,358,980  15,503,984 


6,033,729 
1,085,805 
1,332,788 
20,266 
2,442,950 

5,008,129  ~3;486,422  55.251,965  37,474.557 
,516,769 
505,698 


5,003,191  69,812,604  57,434,624 

503,027  10,198,035  6.418,159 

819,481  15,790,755  9,459,493 

67,946  566,284  786,173 

1,939,285  26,917,040  19,489,508 


1,025,599 
281,567 


1,516,769  14,560,638  19,960,066 
"  2.735,673  2.692.855 


741.139 


681,030 
"4, 761 


1,009.282  11.801,892  17,252.117 
915,538  11,199,410  16,427,707 


4,761 


Fort  Worth  &  Rio  Grande 

-Month  of  December Jan.  1  to  Dec.  31 — 


1918. 


48,679 
39,829 


100,059 

21,781 

23,373 

426 

51,406 


98,259 


1.799 
2,578 


1917. 
$ 

50,843 
39.170 
97,237 
12,592 
16,645 
2,028 
43,880 
80,020 
17,216 
4,363 


—783 


12,852 


1918. 

$ 

678,413 

390,444 

1,151,032 

218,204 

267,927 

19,792 

540,538 

1,103,126 

47,906 

.35,828 

11.405 


1917 
$ 

620,720 
311,159 


1,008,719 

147,291 

199,907 

20,531 

459,626 


879,911 


128,807 
37,046 


91,718 


-61,591 
30 


-3,307  2,465 

""235  """235 

St  Louis-San  Francisco  &  Texas 


1,177 


St  Louis  Southwestern  System 

St  Louis  Southwestern 

—Month  of  December Jan.   1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

1,067,334         801,570   10,030,629     8,964,416 
207,305         210,492     2,419,685     1,956,824 


1,318,751 
306,399 
237,391 
11,700 
380,741 
968,700 


1,062,3  tO   13,035,152   11,468,727 
66,990     1,699,967     1,003,859 
2,695,968 

3,815,729 


133,034 

33,932 

281,918 

551,878 


1,707,926 

385,012 

2,739,508 


350,051 
51.628 


510,461 

42,708 


8,890,788     6,193,968 
5,274,759 
503,717 


4,1  i  1,364 
519,409 


298,294         467,688     3.623,198     4,770,310 


287,418 
2 


-Month  of  December- 


1918. 
$ 

70,248 
10,590 


1917. 


40,230 
'25,526 


-Jan.  1  to  Dec.  31 — 
1918.  1917. 


1,131.502 
153,562 


755,759 
261,158 


93,936 
15,440 
18,860 
1,527 
57,458 


70,837 
11,519 
26,107 
2,201 
54,001 


1,366,344 

193,747 

257,372 

21,800 

637,374 


1,113,130 

187.916 

204,580 

25,739 

545,067 


94.761 


97.735     1,179.317     1,028,100 


—825 

1,413 

—2,245 


-26, N9S 
1.374 


187,027 
19,531 


-18,994 
""'134 


-28.273         167,245 
-117,556 
35 


85,029 
19.444 
65,541 


-60,813 
"""143 


—318,781 


479,560 

38,761 

968  943 

St  Loui3  Southwes 

-Month  of  December — 


3,672,695 

43,745 


5,161,199 
202,888 


1918. 


339,790 
138,531 


1917. 


456,431 
150,340 


tern  Ry  of  Texas 
Jan.  1  to  Dec.  31 — 


516,043 
197,126 
231,719 
8,084 
252,783 

640,827 
22,846 
91,120 
15,709 

238,286 

718,573 

—202,529 

35,834 

390,698 

250,128 

62,554 

—238,414 

187,550 

1918. 

4,335,225 
1,786,182 
6,553,608 
1,526,407 
1,993,010 
122,159 
3,027,609 


1917. 
$ 

4,098,558 
1.327,665 
5,840,929 

773,869 
1,207,533 

179.407 
2,291,835 


207,936 


6,949,826     4,702.891 

—389,218     1,138,037 

250,652         368,490 


—647,461         768,948 
1,294,785 
810 


-343,123 
71,027 


-217,483 
13,765 
814 

St.  Louis  Transfer 

-Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


64,360 

4,242 

4.873 

136 

44,161 


68,251 

5,672 

504 

219 

45,466 


1,080,329 

123,593 

129,713 

2,627 

621,666 


901,107 

59,280 

55,307 

2,652 

494,970 


51,116 


54,937 


13,243 
02,582 


15,826 


13,314 
Crl  ,625 

14.939 
—1 ,034 


907,163 

642,205 

173,165 

1.417 

17i,744 

258,902 

5,638 

257,262 

78,958 

147,360 

San  Antonio  &  Aransas  Pass 

-Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


244,477 
101,193 


311,037 
98,037 


2,847,667 
1,214,504 


2,852,218 
1,023,733 


369,984 

437.229 

4,370,334 

4,178,191 

90,387 

55,545 

757,020 

709,237 

62,802 

51,562 

1,272,604 

658,989 

5,293 

7,679 

76,143 

86,900 

.185,517 

190,888 

2,105,524 

1,901,094 

362,092 

318,289 

4,410,379 

3,517,594 

7,891 
16,554 


118,940 
31,463 


—39,995 
181,554 


660,596 
194,947 


-8,701 

-5,337 

367 

732 


87,354  —223,276    464.403 


-129,475 
3,950 


87,316 
732 

Seaboard  Air  Line 


610,421 


1918. 


2,066,432 
1,241,762 


Month  of  December Jan.  1  to  Dec.  31- 

1917.  1918.  1917. 

1,635,559  22,338,218  19,674,328 

919,559   13,175,582     7,777,068 

2,837,494  38,923,106  30,345,146 

188,848     5,186,136     3,215,505 

525,997     9,108,666     5,105,472 

82,925         769,236         931,258 

1,177,122  16,986,924  11,347,769 

92  21,717,177 

8,627,968 
1.380,253 


3,609,185 

593,842 

1,027,213 

55,405 

1,770,681 


3.540,514 


68,671 
126,894 


2,164,733  33,346 
672,760 
132,793 


5,576,313 
1,469,434 


-59,043         539,933     4,096,959 


—26,423 
1,444 
3,563 


426,558     3,636,72£ 

17,337 

3,461 

South  Buffalo 


7,237,881 
6,821,327 


-Month  of  December- 
1918.  1917. 


49.745 


40,397 


-Jan.  1  to  Dec.  31 — 
1918.  1917. 

582,509        528,073 


125,584 

73,538 

1,563.095 

1,168,509 

27,626 

18,540 

190,525 

139,612 

17,338 

4,949 

195,861 

143,501 

308 

269 

3,960 

2,240 

74,885  "" 

56,213 

840,070 

595,175 

n  123,318*  - 

81,996 

1.252.701 

902,676 

2,265 
17.102 


—8.438 

14,758 


265,833 
19.403 


310,394 

32,502 

277,891         246.429 

46,363 


125,016 
1,200 


—7,595        —5,945 
35  35 

Southern  Railway  System 

Southern  Railway 
-Month  of  December Jan.  1  to  Dec.  31 — 


1918. 
6,737,696 
3,291,513 


1917.     1918.     1917. 

4,576,985  76,183,282  58,450,039 

3,013,279  40,568,658  24,203,182 


10,727,373 

1,038,536 

2,124,699 

101,992 

4.051,403 


8,399,507  126574,296  90,716,568 
112,701  13,568,310  9,244,833 

1,396,738  24,570.010  14,656,480 
155,197  1,493,452  1,996,341 

3.151.852  48,772.492  31,797,037 


8,272,807  5,029.381  91.810,425  60.113.597 


2,454,565 
315,897 


3,370,125  34,763,871  30,602,971 
333,123  3.742,144  3,530,949 


2,132.669  |  3,034,485  30,976,624  27,042,872 
2,111,876  2,847,627  29,291,869  26,085,574 

76,425    612,910 

6,982     6,982 
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RAILWAY  EARNINGS 


[Vol.  108. 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 
Tot.,  i"cl.  other  rev. 
xpenses — Maint.way 
Maint.  of  equipm't. 
Traffic  expenses — 
Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r  d  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm  t. 

Traffic   expenses-  -- 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad — . 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Southern  Railway  System  (Concl.) 

Alabama  Great  Southern 


— Month  of  December 


1918 

653,717 

209.836 


1917. 

426,840 

207,812 


-Jan.  1  to  Dec.  31- 


1918. 
6.371,190 
2,756,193 


191 
4,889,078 
1,753,438 


915,858 

676,906 

9,296,634 

7.151,054 

58,346 

Cr35,757 

734,758 

636,857 

266,802 

123,168 

2,323.722 

1,466,265 

5,834 

16,265 

147,681 

196,643 

394,280 

290,481 

3,679,411 

2,261,267 

743,596 

411,207 

7,103,514 

4,774,410 

172,762 
32,600 


139,590 


265,698 
169,455 
96,232      1,925,412     2,013,007 


2,193,120 

264,596 


2,416,644 
403,335 


119,852 

22,716 

312 


2,038,470 


132,873 
""312 

Georgia  Southern  &  Florida 

-Month  of  December 


2,462,665 
118,831 


1918. 

$ 
239,386 
149,879 


1917. 


161,425 
132,838 


-Jan.   1  to  Dec.   31 — 


1918. 


2,202,924 
1,127,735 


1917. 


1,690,960 
971,198 


421,572 

328,808 

3,694,800 

2,983,427 

71,041 

30,379 

567,370 

296,816 

80,152 

62,753 

934,927 

646,515 

4,105 

8,086 

56.987 

87,947 

161,344 

118,596 

1,555,758 

1,083,339 

327,802 

232,739 

3,249.537 

2.336,080 

93,769 
19,298 


96,069 
35,549 


445,263 
171,429 


647,347 
193,454 


74,409 


60,719         272.913         452,395 


73,371 
563 
402 


347,860 
7,283 


63,817 
"""402 
Mobile  &  Ohio 


665,288 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm  t. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad — - 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes-..--- 

Aver,  miles  of  r  d  oper 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot . ,  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm  t. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper 


EARNINGS. 


1918. 


1,035,144 
238,933 


Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1918.  1917. 

%  $  $ 

810,558  11,903,287  11,263,405 
169,223  2,099,881  1,586,293 


Southern  Pacific   System  (Concl.) 

Houston  &  Texas  Central 

Month  of  December Jan.  1  to  Dec.  31 — 


1918. 

939,464 

210,366 


1917. 

591,150 

260,180 


1918. 

6,189,186 

2,212,798 


1917 

5,769.544 

1,877,819 


801,053 

907,886 

8,041,980 

8,223,425 

143,892 

41,463 

1,203,144 

903,242 

62,999 

90,985 

1,500,931 

931,530 

3,463 

18,382 

109,921 

210,436 

289,331 

304,057 

3,364,058 

2,628,725 

509,180 

392.291 

6,397,010 

4,925,625 

291,893 
15,655 


515,595 
61,682 


2,644,970 
406,118 


2,297,799 

447,217 


275,980         452,241     2,236,113     2.842.258 


276,645 
4,000 

887 


427,143 

49,316 

948 


2,286,306 
48,000 


2,847,679 
157,316 


Houston  East  &  West  Texas 


-Month  of  December- 


1918. 


127,264 
59,473 


1917. 

$ 
122,423 

53,142 


— Jan.   1  to  Dec.   31- 
1918.      1917. 


1,463,317 
502,088 


1,308,980 
437.516 


196,578 

187,358 

2,087,716 

1,862,480 

52,296 

7,680 

326,883 

226,042 

35,602 

23,131 

288,956 

195,287 

669 

2,228 

18,377 

26,609 

82,866 

63,509 

889,239 

611,625 

176,426 

100,057 

1,566,078 

1.102,412 

20,102 
3,112 


87,301 
9,137 


521,637 
72,927 


760,067 
79,201 


16,907 


78,138    448,724    679,057 


1,341,075 

154,678 

454,292 

24,675 

591,608 


1,047,352  14,840,901  13,604,506 
61,288  1,916,624  1,424,371 

248,978  4,728,755  3,266,113 
39,832    362,043    455,700 

461,924  6,697,082  4,817,841 


1,252,563    840,086  14,131,172  10,352,976 


90,511 
50,378 


207,266 

34,285 


709,729 
525,234 


3,251,529 
511,743 


40,075    172,571 
215,542 
64,838 
1,159 


182,246  2,736,628 


247,368 
26,068 


-47,570 

""991 

Southern  Ry  in  Mississippi 


3,219,639 
174,115 


— Month  of  December- 


1918. 


1917. 

$ 


-Jan.  1  to  Dec.  31- 
1918.  1917. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


109,734 
75,532 

66,517 
75,079 

876,967 
525,754 

756,041 
436,328 

195,544 

23,756 

27,539 

2,891 

83,837 

154,006 

7,103 

8,781 

2,159 

51,960 

1,519,495 

313,994 

190,089 

28,237 

763,971 

1,309,221 

245,859 

107,612 

27,131 

544,812 

143,537 

75,117 

1,349,119 

976,816 

,)2   007 
10,000 

78,889 
6,536 

170,376 

109,000 

332,405 
110,702 

42,005 

72,335 

61,258 

221,464 

40,678 
"""278 


58,142 
"""278 


-40,793 


32,675 
4.134 


Southern  Pacific  System 

Southern  Pacific 

—Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

9,453,016     7,822,965  101958,575  87,334,750 
3,474,477     3,445,961   39,324,652  33,311,326 


13,961,659   12,259,984  153948,641  132257,551 

2,311.923     1,201,176   18,719,062   12,341,873 

3,857,106     1,502,610  28,165,935   16,767,474 

92,942         168,946     1.458,730     1,930,503 

5,477,872     6,704,932  59,617,053  47.607,447 


15,228 

1,200 

190 


72,998 

6,169 

190 


404,017 
14,400 


640,369 
84,469 


Louisiana  Western 
-Month  of  December Jan.  1  to  Dec.  31- 


Staten  Island  Rapid  Transit 

— Month  of  December Jan    1  to  Dec.  31— 


1918. 


1917. 


1918. 


1917. 


93,452 

51,065 

886,165 

668,320 

63,844 

47,727 

821,574 

693,357 

179,163 

105,336 

1,934,751 

1,493,513 

35,055 

2,695 

340,667 

199,585 

22,777 

8,032 

274,802 

161,425 

798 

1 ,668 

15.355 

13,810 

94,805 

63,138 

973.095 

729,628 

162,537 

81,535 

1,700,425 

1,166,914 

16,626 
17,770 


23,800 
12,311 


234,325 
141,770 


326,598 
103.311 


34,397 


32,359 
23 


JU.483         376,124        223,172 
314,640         140,098 


3,224 
'""23 


Tennessee  Central 

-Month  of  December Jan.  1  to  Dec. 


1918. 


166,182 
67,640 


245,094 

75,753 

92,092 

928 

111,610 


1917. 
$ 

92,697 
38,590 

141,891 

13,203 

26,879 

4,578 

70,058 


1918. 
$ 

1,936,892 

937,968 

3,011,812 

669,934 

672,353 

28,806 

1,258,519 


31— 


1917 

$ 

1,259,184 
419,633 
1,797,251 
269,213 
290,453 
57,915 
677,114 


286,326    121.602  2,712,527 


-41,232 
5,450 


20,289 
3,581 


299,285 
78,526 


—46,696 


16,707         220,392 


J^379,302 

417;949 

56,376 

361,53d 


—67,589 
""293 


5,250 

5 

292 


1,744 
242 


238,132 
11 


1918. 


242,390 
115,562 


1917. 


199,003 
126,826 


1918. 
$ 

2,854,649 
1,241,013 


2,439,603 
948,127 


374,370 

354,081 

4,348,151 

34,503 

14.993 

347,697 

60,691 

38,174 

643,106 

3,977 

8.538 

66,268 

116,313 

77,386 

1,147,880 

226,853    149,485  2,348,526 


3,653,550 

265,089 

413,910 

94,343 

798,895 

1,689,423 


147,517 
17,423 


204,596 
6,390 


1,999,635 
169,707 


1,964,127 

174,724 


129,949    198,151   1,827,032   1,787,967 


12,284,753  10,046,181  113652,897  83,644,356 


EARNINGS. 


Freight  revenue 

Passenger   rev enue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Freight  revenue ' 

Passenger   revenue — 

Tot., incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


1,676,906 
640,641 


120,172 

11,025 

207 


191,334 
93,666 

207 


1,823,578 
81.227 


1,827,452 
306,737 


Morgan's  Louisiana  &  Texas  RR  &  SS 


-Month  of  December- 


1918. 


631,601 
162,055 


841,008 
124,253 
121,333 
6,009 
330,514 


1917. 

$ 

482,879 

185,772 

706,294 

49.184 

73,472 

13,497 

219,871 


Jan.   1 

1918. 

a 

5,897.356 
1,854,186 
8,352,107 
903,868 
1,419,815 
92,534 
2,943,846 


to  Dec.   31 
1917 
$ 
4,988,920 
1.491,506 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louis 

Month  of  December Jan.  1  to  Dec.  31 — 

1917. 


1918. 
"F.873 


1917. 
2",  767 


1918. 
39",  990 


18,875 


315,142 

250,290 

3,882,409 

3,712,528 

110,660 

50,969 

741,837 

525,140 

9,400 

13,186 

553,099 

261,664 

765 

985 

10,638 

11,820 

164,429 

132,274 

1,798,693 

1,222,383 

291,776 

211,626 

3,193,111 

2,122,111 

1,856,682 
13,259 


125,90  64,789 

36 
St  Louis   Merchants  Bridge   & 


2,410,141 
19,897 


— Month  of  December- 


6,910,458 
692,108 
882,309 
144,693 

1,996,321 


599,784         372,811     5,578,728     3,902,010 


241,224 
32,955 


333,483 
30,438 


2,773,379 
353,173 


3,008,448 
355,778 


208,240         302,912     2,417,680     2,648,790 


169,452 

2,784 

400 


289,902 

123,804 

400 


2.357,330 
32,708 


2,670,600 
245,828 


Texas  &  New  Orleans 

-Month  of  December Jan.  1  to  Dec 


1918. 


391,506 
202,635 


626,972 
184,929 
162,851 
3,137 
274,350 


1917. 

$ 

367,773 

182,992 

590,320 

34,996 

88.121 

10.164 

205,427 


31- 

1917. 


4,952,781 
1,899,577 
7,445,599 
1,030,702 
2,061,523 
68,689 
2,656,656 


4,393,703 
1,482,750 


6,410,076 
556,176 
953,055 
107,113 

1,973,681 


648,202    361,158  6,153,502  3,900,756 


2,213,202  40,295,743  48,613,199,, 
517,493  7,127,320  6,084,374f 


1,035,634  1,692,072  33,127,096  42,490,346; 


1,041,456 
"7",050 


1,634,204  33.970,453  42,550,632 

—395,608  1.481,537 

7,102 

Arizona  Eastern 


-Month  of  December Jan.  1  to  Dec.  31 


1918. 


1917. 

•$ 


1918. 


1917. 


326,793 

287,343 

3,657,705 

3,340,816 

44,529 

48,666 

551,197 

617,358 

393,432 

354,586 

4,478,691 

4,269,650 

Cr70,917 

44,296 

668,548 

496,553 

26,145 

35,665 

602,705 

424,378 

1,793 

2,641 

26,107 

31.806 

122,003 

26,930 

1,216,865 

928.134 

77,203 

178,736 

2,736,506 

2,135,141 

309,209 
"397 
Galveston  Harrisburg  &  San  Antonio 

-Month  of  December Jan.  1 


1918. 


1,212,519 
547,140 


to  Dec.   31 
1917.     1918.     1917. 

1.150.867  14,708,780  14.003,120 
561,646  5.274,253  4,628,969 


1,850,416 

250,439 

361,717 

8,110 

709,721 


1,829,024  21,273,847  19,737,996 

Cr308,299  2,335,956  1.836,557 

176,852  3,799,479  2.417,291 

39,031    276,788  408,514 

586,921  7,864,672  6,286,325 


—21,229 
16,328 


229,162 
28,794 


1,292,097 
256,081 


2,509,320 
279,080 


—37,636    200,314  1,033,493  2,226,470 


-54,321 
600 
469 


193,106 

12,683 

468 


964,627 
7.200 


2.175,747 
228,483 


Spokane  International 

-Month  of  December Jan.  1  to  Dec 


1918. 


77,748 
19,252 


1917. 


79,237 
16,220 


1918. 

$ 

813,118 
164,921 


31- 
1917. 


779,951 
186,441 


1918. 

$ 


1917. 

$ 


—Jan. 
1918. 


Terminal 
1  to  Dec.  31— 
1917. 

S 


2,166 


617 


6,886 


8,707 


250,284 

248,481 

3,620,589 

3,166,033 

33,610 

12,589 

489,078 

374,199 

14,283 

4,409 

503,945 

187,863 

768 

920 

9,694 

11,165 

226,096 

150,197 

2,395,385 

1,630,967 

279,076 

178,356 

3.470,013 

2,294,780 

-28,791 

8,695 


70,124 
20,671 


150,575 
101,551 


871,252 
107.563 


— 37,486 


49,453 


48,655    763,649 


-48,394 


—106,555 
1,787 


85,967 
- 

Texas  &  Pacific 


491,412 
3,671 


— Month  of  December — 


1918. 
$ 
2,035,015 
765,203 


Jan.  1  to  Dec.  31 — 
1918.  1917. 


1917 

1,562,394  17,996,085  14,933,635 
727,445     7,449,816     6,252,826 


3,053,094 

329,369 

673,352 

12,921 

1,453,247 


2,441,771  27,294,833  22,714,607 

09,991     3,610,862     2,036,463 

289,781     5,130,583     2,999,166 

39,455         294,427         477,449 

932,478  11,894,810     9,072,787 


2,545,219 


1.333,385  21,900,380  15,389,755 
7,324,251 


98,700 

97,457 

1,011,604 

1,000,130 

10,177 

12,998 

160,458 

179,442 

8,514 

6,662 

103,508 

70,822 

1,427 

1,725 

17,850 

22,675 

29,659 

27,342 

331,997 

302,464 

53,327 

47,486 

658,528 

614,526 

282,932 
l",946 

Toledo  St  Louis  &  Western 

Jan.  '. 

1918. 

$ 

7,066,395 


-Month  of  December Jan 

1918.     1917. 

$  $ 

658,248    428.411 
41,113     59,823 


1  to  Dec.  31— 
1917. 

S 
6,244,027 
899,372         466.508 


738,050 

516,111 

8,306,127 

7,041,662 

117,318 

93,700 

1.365,516 

1,082.019 

131,678 

109,211 

1,737,323 

1,117,666 

4,016 

17,243 

116,920 

222,191 

259,266 

225,790 

3,087,829 

2.486.581 

520,641 

456,945 

6,424,137 

5.023.88 

Spokane  Portland  &  Seattle 

— Month  of  December Jan.  1  to  Dec.  31 


1,353,290         545,243   14,986,129  11,514.978 


497,125 
3,823 


1,283,780 
81,386 


6.287,717 
622,287 


8,223,018 
707,625 


490,673      1,202,061      5,659,579     7,501,112 


453,868 
2.500 
1.382 


1.114,260 

187,764 

1.360 


5.347,755 
30.000 


6,746,922 
619,764 


Ulster  &  Delaware 

-Month  of  December Jan.  1  to  Dec 


31— 
1917. 

S 
498,310 


78.155 


66,182 
""554 


197,527  '  2.679.866     2.697.640J.     —32,284      —14,578 


200 
128 


128 


—57,849 

2.400 


Feb.,  1919. 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Union  Pacific  System 

Union  Pacific 
— Month  of  December Jan.  1  to  Dec.  31— 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

(Nefafter  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

■  Passenger   revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) _ 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


1  Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

.  Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


1918. 
6,468,879 
1.534,164 


1917.      1918.      1917 
5,068,063  72,679,801  55,839.583 
1.323,771  18,055,066  13,918,940 


8,732,532 
1,196,630 
1,730,712 
38,727 
2.791,553 


7.0K2.019  98,413,364  76.988,423 
673,640  10,766,975  8,930,174 

1,034,358  16.413,257  10,065,284 
120,793    736.706  1,367,956 

2,259,025  27,332,797  22,308,565 


6,311.125  4,426,054  59.877,810  45,938.666 

2,421,406 

346,259 


2,655,964  38,565,554  31,049,757 
354,125  3,446,321  3,412,112 


2,074,343  2,296,924  35,114,378  27,629,567 


2,073,739 

80,686 

3.614 


2,250,708  35,616.553  27,278,817 
109,904         968,232     1,131.040 
3,626 


Oregon  Short  Line 

-Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


2,400,402 
459,134 


3,046,861 

475,714 

515,232 

14,167 

1,016,273 


2,087,504 
570,490 

2,866,620 

257,280 

329,654 

37,377 

714,987 


25,941,123 

5,885,681 

34,136,853 

4,602,019 

5,113,453 

246,876 

10,028,742 


22,774,874 
5,857,899 


31,016,342 
3,143,167 
3,351,108 

428,718 
8,117,634 


2,171,528     1,451,857  21,609,287 


875,333 
292,749 


1,414,762 
273,566 


12,527,366 
2,028,043 


16,478,293 

14,538,049 

2,022,981 


582.410     1,140,668   10,496,119   12,511,787 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver .  miles  of  r  'd  oper . 


581,844 

24,500 

2,347 


1,153,164 

44,642 

2,306 


10,703,192 
294.000 


12.682,062 
446,423 


Oregon- Washington 

-Month  of  December — 


1918. 
$ 

1,658,661 
504,218 


RR     &    Navigation 
— Jan.  1  to  Dec.  31 
1918.  1917. 

%  $ 

17,696,064  14,858,302 
6,239.289  5,470,973 


2,342,623 

523,740 

158,630 

32,477 

908,323 


1,741,235 
"601,388 
153,920 


1917. 

$ 

1,147,246 

565,297 
1,852,883 

354,946 

213,783 
49,156 

750,150 
1,464,283  19,717,608  14,878,198 


26,264,956  22,097,098 

4,157,528  3,274,880 

3,629,173  2,396,402 

379,238    559,268 

10,100,012  7,456,263 


388,600 
174,705 


6,547,347 
1,512,046 


7,218,899 

1,388,624 


447,430         213,539     5,033,013     5.829,051 


-Month  of 
1918. 

$ 
118,709 
422 


Utah 

December Jan.  1  to  Dec.  31 — 

1917.  1918.  1917. 

$  $  $ 

62,387     1,394,119  

934  6,879  


120,095 

13,465 

28,506 

150 

19,669 

63,567 

8,538 

10,132 

165 

23,978 

67,513 

48,865 

52,582 

2.882 

14.702 
1.313 

tit. 700 

13,389 

43, 5 19 

—7,563 

1,409.235 
137,963 
190,726 
2.011 
266,637 
704,530 
704,704 
^9,707 
004.997 
589,157 


Vicksburg  Shreveport    & 


— Month  of  December- 


1918. 


211,976 
102,224 


323,798 

48,199 

70,100 

2,825 

132,802 


1917. 

$ 
112,872 

_88,807_ 

225,093 

6,959 

36,687 

4,971 

57,750 


-Jan.   1  to 

1918. 

S 

1,577,514 

809,357 
2,689,104 

374,841 

03  1.153 

46,031 

1,029,124 


Pacific 

Dec.  31 
1917. 

$ 
1,323,390 
641,907 


2,206,557 

215,481 

371,229 

61,752 

660,937 


264,057 


113,322     2,223.356     1,397,314 


6,713         105,615         322.496         758,507 


171 


389,282 
1 ,835 
2,069 


-Month  of 
1918. 


10,527,942 
2,497,516 


223,096 
5.050 

2,065 


4,502,363 
22,020 


5,355,583 
50,509 


Total  Company 

December Jan.  1  to  Dec.  31 — 

1917.  1918.  1917. 

8,302,813  116216,983  93,472,759 
2,459,558  30.180,033   15,247,812 


14,122,016 

2,196,084 

2.404,574 

85,371 

4,716,149 


11,801,522  158845,171  130101,863 

1,285.860   18,920,521    15,348,221 

1,577,795  25,155,880  15,812,794 

207,326     1,362,818     2,355,942 

3,724,162  47,461.548  37,882,462 


10,223,888     7,342,194  101204,892  77,295,157 


3,898,127 
792,928 


4,459,326  56,640.264  52,806,705 
=     1,212,724     6,886,410     9J565J1S 

3,104,183     3,240,782  50,643,507  42.929,003 
3,216,984  50,822,106  42,283,548 

1,284,252  

7,997 


3,044,865 

107,021 

8,030 

St 

—Month  of 
1918. 

$ 
134,121 
33,915 


Joseph  & 

December — 
1917. 

$ 
157,125 
29,791 


Grand  Island 

Jan.  1  to  Dec.  31 — 


1917. 
$ 

1.868,288 
321,302 


183,523 

73,884 

31,667 

2,186 

146,277 

200,692 

76,238 

25,570 

3,056 

79,737 

269,669 

—86,146 

17,972 

193,548 

7,144 

21,443 

1918. 
8 

2,044,733 

375,743 
2,588,577 

551,288 

463,692 
26,197 
1,400,905 
2,559,030     2,345,541 


2,346,814 
1,036,733 

303,836 
41,709 

874,596 


29,546 
112,644 
—83,141 


1,272 
118,571 


-117,544 


-95,723 
"""258 


-6,676    —106,526    —137,087 


258 


Union  RR  (of  Pennsylvania) 

— Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


646,164 

361,830 

7,078,313 

5,732,626 

53,017 

33,570 

615,736 

469,775 

140,544 

221,252 

1,928,731 

2,035,021 

602 

536 

3,807 

3,857 

324,696 

279.573 

3.728,456 

3,111,653 

528,446 

542,469 

6,355,141 

•:  1  It  :'■(-.. 

117,718 
2,910 


—180,638 
032,429 


723,172 

88,247 


32,663 
65,817 


113,807    — 148,209         634,919      — 33.153 


159,539 

1,064 

35 


-118,676 

4,751 

35 


1,455,665 
28,935 


601,114 


171 

Virginian 

December Jan.  1  to 

1917.  1918. 

%  $ 

609,810  10,478,630 
57,730  637,647 
887,349  710,232  11,906,444 
192,952  66,604     1,532,407 

300,191         154,948     2,676,010 
4,975  6,109  69,028 

505,007         248,000     4,815,018 


-Month  of 
1918. 


753,567 
68,301 


Dec.  31- 
1917. 


9,064,503 
564,777 


10,242,472 

800,851 

1,608,197 

71,644 

2,839,328 


1,027,590     w  507,948     9,277,917     5,098,801 


—140,241 
37,300 


202,284 
33,700 


2,628,526 
469,030 


4,543,61  1 
440,452 


—177,541 


108.579     2.159,451      4,103,126 


—218,065         200,285      1,848,259     4,429,330 


518 


-Month  of 
1918. 


3,247,001 
832,148 


512 

Wabash 

December Jan.  1 

1917.  1918. 


Western  Ry 

-Month  of  December- 


of  Alabama 

— Jan.  1  to  Dec.  31 — 


Wheeling  &  Lake  Erie 

-Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 

ft  ft  ft  % 

824,022         632.701   11,970,359     9.438.248 
51.222  46,725        485,487        630,606 


951,455 

743,779 

13,592,172 

11  .(128,901 

192,944 

109,288 

2.092,863 

1,396,912 

276,472 

30.377 

3,201,985 

1.677,581 

6,165 

1  1  .535 

84,078 

115,749 

487.261 

340,167 

5,555,554 

3,904,938 

989,138 

529.964 

11.265.851 

7,378,212 

— 37,683 
72,800 


213,815 
67,400 


2,326,320 
662.016 


3,650,691 
612.386 


-110,523    146,396   1.063,663  3,038,276 


4,556,981 

686,325 

702,105 

43,421 

2,191,277 


2,275,049 
726,077 

3,282,329 

329,157 

476,143 

77,948 

1,598,677 


34,498,242 
9,993,358 

48,246,411 

6,104,353 

9,497,764 

711,877 

22,489,629 


Dec.   31 
1917. 

$ 

29,342,854 

7,673,810 


40,471,9981 

3,90  1,071 
5,466,119! 
1,039,2121 

10,888.330 


3,742,155  2,577,162  40,124,609  28,468,896 


814,826 
95,594 


705,167 
155,623 


719,014    548,848 


482,522    316,300 


8,121,802 
1,328,591 
6,790,909 
3,721,029 


12,003,102 
1,453,593 

10,543,881 
7,211,273 


2,519 


2,519 

Western  Maryland 

— Month  of  December Jan.  1  to  Dec.  31- 

1918.  1917.  1918.  1917. 


1,567,502 
83,103 


1,745,627 

366,620 

403,358 

15,432 

612,568 


1,104,562 

87,718 

1,276,882 

100,482 

199,271 

20,170 
436,023 


13,528,179 
1,004,670 

15,402,351 

2,861,071 

4,713,553 

234,531 

7,153,139 


11,632,161 
1,089,686 


13,638,449 

1,460,10" 

2,605,148 

272,362 

4,721,022 


1,458,868         803,759   15,526,447     9,561,315 


286,759 
43,200 


201.181 

6.800 

707 


-Month  of 
1918. 


473,123 
70,607 


479,261 

15,000 

697 


—124,095 
518,400 


— 492,468 
81,600 


4,077,134 
464,607 


4,150,225 
60,000 


Western  Pacific 

er Jan.  1  to  Dec.  31 — 

1917.  1918.  1917. 


— 89,52/ 


71,848     1,048,582     2.035,737 


511 


512 


Wichita  Falls  &  Northwestern 


-Month  of  December- 
1918.  1917. 


63,360 
26,594 


65,543 
37,022 


-Jan.  1  to 
1918. 


683,259 
296,971 


Dec.   31— 
1917. 

$ 
639,361 
324,196 


90,957 

109,238 

1,068,157 

1,053,273 

35,926 

19,435 

309,981 

251,670 

37,955 

18,320 

287,857 

170,309 

132 

1,712 

12,722 

21,893 

79,877 

44,221 

650,769 

470,761 

159,780 

89,278 

1.389,803 

977.813 

— 62,822 
10.024 


19,960 
9,586 


-321,645 
108,808 


75,430 
97,784 


10,370  — 130.014 


-23.389 


966  —489.515 


-38,755 


Yazoo  &  Mississippi  Valley 

— Month  of  December Jan.  1  to  Dec.  31 — 

1917.  1918.  1917. 

&  $  $ 

1,146,018  17,074,083  13,510,733 
583,781  4 ,456, 277  3,678,700 


1918. 


1,703,820 
601.524 


2,398,801 

316,474 

596,008 

15,141 

863,964 


1,810,(153  22,477,008  18,152,123 
188,756  3,053,249  2,926,571 

4,777,330  " 

187,575 
8,183,362 


311,575 

22,6(8 

578,092 


3,020,219 

262,925 

__  5,852,461 

1,846,727   1,157,702  16,731,537  12,470,133 

552,073    652,350  5,745,471  5,681,990 

123.257     68,668    812,300    761,093 

4,917.474 

4,687,061 

511,360 


428,773    582.955  4.930,718 


405,894    570,380 

172,577     14,933 

1,382      1,381 


4,499,956 
272,490 


HAWAIIAN  ROAD 

Oahu  Ry.  &  Land  Co. 

-Month  of  November Jan.  1  to  Nop.  30 — 

1918.  1917.  1918.  1917. 


76.734 
33,544 
119,255 
12,648 
14,439 
581 
42,204 


82,090 

30,723 

119,907 

22,774 

2,201 

801 

35,442 


80,184 

05,310 

39,070 
10,671 

51,597 
7.685 

28,398 

46.912 

934.632 
299.271 
1.318.365 
140.542 
120,563 
8.031 
410.080 
691.587 
626,777 
106,719 


911,830 

203.800 

1.274.916 

130,236 

89,401 

8.768 

337.221 

621J16 

053,800 

83,453 


520,058         530,346 


28,398 

7,220 

114 


46,912 
'114 


520.118 
72.200 


571.176 


14 
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COMPANY  RETURNS 

All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Com- 
merce Commission  at  Washington.  A  few  railroad  companies  still  issue  monthly  statements  of  their  own,  though 
under  Government  control  the  number  of  these  has  been  greatly  reduced.  The  form  of  these  company  returns  is 
often  different  from  that  prescribed  by  the  Commerce  Cmmission.  In  some  instances  the  figures  in  the  two  re- 
turns correspond,  but  the  company  statements  go  beyond  the  requirements  of  the  Commission  and  give  fixed 
charges  and  income  from  investments  in  addition  to  earnings  and  expenses. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete 
record  of  all  monthly  returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United 
States.  Accordingly,  we  bring  together  here  all  the  company  statements  (few  though  they  be)  where  they 
differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embrace  more  facts  than  are  contained  in 
such  returns.  In  these  instances,  of  course,  uniformity  is  lacking.  Each  company  makes  up  its  statement  ac- 
cording to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its  income  in  the  dis- 
tinctive circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  state- 
ments in  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences  or 
discrepancies  that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Com- 
merce Commission,  and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  cases 
the  reader  must  look  for  the  figures  among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that 
is  obliged  to  make  monthly  returns  to  the  Commission. 


Gross  receipts 

Operation 

Net 

Interest  and  taxes. 

Surplus  


Bellefonte  Central 

— Month  of  December 

1918.  1917. 


6,386 
7.033 


8,239 
7.378 


861 
210 


-647 
247 


■Jan.  1  to  Dec.  31 — 
1918.  1917. 

%  C 

88,752  80,066 
76,944  73,921 
6,145 
2,964 


11,808 
2,520 


651 


-894 


9,288 


Buffalo  Rochester  &  Pittsburgh 


■Month  of  November Jan.  1  to 

1918.  1917.  1918. 

Q>  i]>  lj? 

1,323,983   16,872,925 
1.130,805   16,006,842 


Operating  revenues 1,479,314 

Operating   expenses 1,579,204  _ 

Net   revenue —99.890  193.178  866,083 

Bailway  tax  accruals ..         26,734  35,401  294.076 

Uncollectible  railway  revenue 155  239 

Railway  operating   income —126,624  157,622  571,768 

Equipment  &  joint  facility  rents..  —29.404  72,430  370,476 


3,181 


Nov.  30— 

1917. 

$ 

13,790.364 

10.867,044 

2,923.320 

389,410 

359 

2.533,551 
783,678 


Net .."— 156,028         230,052         942,244     3.317.229 


Fonda  Johnstown  &  Glove  rsville 


-Month  of  December — 
1918.  1917. 


33,065 
3,223 


TotalTrailway  operating  revenues.        99,156 
Railway  operating  expenses 66,091 

Net  revenue  from  railway  oper. 
Railway  tax  accruals 

Railway  operating  income 29,842 

Miscellaneous  operating  income..  — 555 

Total  operating  income 29,287 

Non-operating    income 1.365 

Gross   income 30,652 

Total  deductions  from  gross  income         32,154 

Net  income.... — 1,502 


90,039 
51,267 
38,772 

5,205 
33,567 

—305 
33,264 

1,723 
34,987 
32,096 

2,891 


—Jan. 
1918. 


1  to  Dec.   31- 
1917. 


1,123,137 

696,889 

426,248 

55,522 

370,726 

4,540 

375,266 

>33,371 

408,637 

393,701 

14,936 


1,064.318 

602,218 

462,100 

46,905 

415,195 

6,492 


421,687 
23,779 


445,466 

392,851 

52.615 


Chicago  Great  Western 

-Month  of  July- 


1918. 

$ 

1.496 

1,712.829 

1,405,553 


-Jan.  1  to  JulyZ\- 


Miles  operated 

Total  operating  revenue 

Total  operating  expenses 

Net  revenue  from  railroad  oper- 
ation   307,276 

Net  income  after  charges 86,821 


1918. 
$ 


1917. 
S 
1.496 

1.378.105   10,123,320 
1 .026.810     9,295.098 


191' 

s 


9.212.981 
7.052.760 


351.295         828.224     2.160,221 


125.946  def736.485         740.504 

New  York  Chicago  &  St  Louis 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


Operating   revenues.. 2,505,361  1,293,790 

Operating   expenses 1 ,746,974  1.131,786 

Net  operating   revenue 758,387  162,004 

Taxes  and  uncollectible  railway.. 

revenue 127,531  47,911 

Operating    income 630,856  124.093 

Other   income 49,043  19,560 

Gross    income 679,899  143,653 

Deductions  from   income 54,956  95,053 

Net  income 624,943 


22,656,381   16,901,206 

17,489,757   13.281,309 

5,166,624     3.619,897 

647.687    608,139 
3,011,758 
330,156 
3,341,914 
1,009,958 


4,518,937 
172,927 

4,691,864 
783,515 


48,600  3,908,349  2,331,956 

New  York  Ontario  &  Western 

Month  of  July Jan.  1  to  July  31 — • 

1918.  1917.  1918.  1917. 


Operating  revenue 1,314.416 

Operating    expenses,     taxes     and 

uncollectible    revenue 826,893 

Net  revenue 487.523 

Other  income  and  deduc'ns,  net..       113.843 


958.072 

601.149 
356.923 
112.208 


6.090.513 

5.473,009 
617,504 
819,386 


5.067,709 

3.848,758 

1,218.951 

720,273 


Net  income 373,680         244  715    —201.882         498,678 


Toledo  Peoria  &  Western 

— Month   of  August 


Railroad  and  outside  revenue. 
Operating   expenses 

Net  earnings 

Other   income . 

Total  net  income 

Fixed  charges,  &c 

Surplus 


1918. 

S 

163,281 

132.824 

30,457 

7.810 

38.267 

6.596 

31.671 


1917. 
$ 

117,103 

106.419 

10,684 

15,010 

25,694 


16.814 


-Jan.  1  to  Aug.  31 — 


1918. 
$ 

1,014.278 

1.010.748 

3.530 

126.150 

129.680 

71.481 

58.199 


1917. 
$ 

843.268 
774.524 

68.744 
152.179 
220.923 
181.001 

39.922 
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Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $5,628,915,784,  against  $5,884,879,291  last  week  and  $5,038,087,099 
the  corresponding  week  last  year.  


Clearings — Returns  by  Telegraph. 
Week  ending  February  22. 


New  York 

Chicago 

Philadelphia  .. 

Boston 

Kansas  City 

St.   Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans.. 


Eleven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week. $5,628,915,784 


1919. 


$3,060,848,992 

439,296,201 

330,674,618 

231,367,987 

153,229,475 

130,128,377 

102,744,599 

103,211,034 

90,752,432 

64,014,008 

56,704,844 


$4,762,972,567 
865,943,217 


$5,628,915,784 


1918. 


$2,149,358,591 
328,895,980 
217,185,667 
166,678,481 
129,969,427 
100,930,828 
68,728,052 
45,836,369 
33,865,942 
28,434,520 
34,454,631 


$3,304,338,488 
640,247,618 


$3,944,586,106 
1,093,500,993 


$5,038,087,099 


Per 
Cent. 


+  42.4 

+  33.6 

+  52.3 

+  38.8 

+  17.9 

+28.9 

+  49.5 

+  125.2 

+  167.8 

+  125.1 

+  64.6 


+  44.1 
+  35.2 


+  42.2 


+  11.7 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  nlthg. 

Detailed  figures  lor  the  week  ending  Feb.  15  follow:  


Clearings  at — 

Week  ending  February  15. 

1919. 

1918. 

Inc.  or 
Dec. 

1917. 

1916. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

$ 

3.128,964,129 

338,563,536 

110,496,126 

73,681,892 

16,766,995 

13,740,640 

3,820,973 

7,393,208 

3,242,660 

3,400,000 

2,200,000 

2,999.391 

1,819,869 

4,036,514 

2,305,774 

1,134,553 

1,851,246 

1,349,826 

850,000 

739.210 

760,045 

2,200,000 

287,170 

$ 

2,725,787,757 

300,384,031 

61,431,645 

36,903,153 

18,385,426 

11,234,358 

5,791,514 

6,561,649 

3.249,844 

3,428,376 

2,376,455 

2,464,093 

1,622,516 

3,300,577 

2,409,381 

1,017,309 

1,796,881 

1,176,146 

730.20C 

858,008 

579,745 

2,540,243 

336,617 

% 

+  14.8 

+  12.7 

+  79.9 

+  99.7 

—8.8 

+  22.3 

—34.0 

+  12.7 

—0.2 

—0.8 

—7.4 

+  21.7 

+  12.2 

+  22.3 

+  1L5 
+  3.1 
+  14.7 
+  16.4 
—13.9 
+  31.2 
—13.4 
—14.5 

$ 

2,809,842,630 

281.833,320 

65,568,270 

36,849,194 

15,328,265 

9,634,444 

4,594,520 

6,631,350 

3,236,642 

3,747,461 

2,624,557 

3,060,821 

1,728,998 

3,108,509 

4,205,450 

1,067,037 

1,658,464 

1,253,032 

754,800 

851,184 

593,198 

2.207,831 

408,898 

$ 

3,122,596,143 

290,087,245 

66,651,945 

44,696,347 

14,021,917 

Washington 

8,560,063 
5,765,215 

Rochester 

Scranton  

Syracuse  

Reading 

Wilmington 

Wllkes-Barre 

Wheeling 

Trenton 

York 

6,030,248 
2,983,946 
3,703,883 
2.350,216 
2,697,498 
1,493,156 
2,578,822 
2,708,417 
1,073,421 

Erie 

1,218.435 

Chester 

Blnghamton 

Greensburg 

Altoona 

Lancaster 

Montclalr 

1,111,339 
763,800 
790,219 
606,951 

2,178,249 
422,623 

Total  Middle. 

3,722,603,757 

281,084,976 
9,576,500 
6,064,769 
4,900,000 
3,655,822 
2,500,000 
2,969,336 
2,002,518 
1,940,699 

586,963 
1.034,020 

662,941 

3,194,365,924 

260,667,182 
10,890,800 
7,035,837 
4,199,632 
3,607,198 
2,400,000 
3,205,995 
2,050.374 
1,802,769 

656,894 
1,162,886 

600,848 

+  16.5 

+  7.8 

—12.1 

—13.8 

+  16.7 

+  1.3 

+4.2 

—7.4 

—2.3 

+7.7 

—10.7 

—11.0 

+  10.3 

3,260,788,875 

231.906,304 
9,797,000 
6,771,134 
4,496,101 
3,775,180 
2,509,581 
3,772,372 
1,481,038 
1,601,109 

894,015 
1,186,152 

631,486 

3,585,090,098 
217,128,678 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

9,678,600 

7,486,162 

4,547,559 

3,710,506 

1,950,000 

3,387,471 

1,293,801 

1,452,927 

802,000 

963,773 

690,605 

Total  New  Eng 

316,978,544 

298,280,415 

+  6.3 

268,821,472 

253,092,082 

Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News.'* 


Clearings  at — 


Chicago 

Cincinnati.. 

Cleveland 

Detroit 

Milwaukee' 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,  111.. 

Lexington 

Fort.P  Wayne 

Youngstown 

Rockford 

Bloomlngton 

Quincy 

Akron 

Canton 

Springfield,  Ohio 

Decatur 

South  Bend 

Mansfield 

Danville 

Jacksonville,  111. 

Lima 

Ann  Arbor 

Lansing 

Owensboro 

Adrian 


Tot.Mld.West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton  

San  Jose 

Pasadena 

Yakima 

Reno 

Long  Beach 

Total  Pacific. . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln 

Topeka 

Cedar  Rapids... 
Colorado  Springs 

Pueblo 

Fargo 

Fremont 

Waterloo 

Helena 

Billings 

Hastings 

Aberdeen 

Tot.  oth.  West. 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond- 

Atlanta 

Memphis '.- 

Savannah  

Nashville 

Fort  Worth 

Norfolk 

Birmingham 

Augusta 

Knoxville 

Little  Rock 

Jacksonville 

Mobile 

Chattanooga 

Charleston 

Oklahoma 

Macon 

Austin 

Vicksburg 

Jackson  

Muskogee 

Tulsa 

Dallas 

Shreveport 

Total  Southern 

Total  all 

Outdsle  N.  Y 


Week  ending  February  15. 


460,268,453 

54,357,474 

80,186,964 

55,000,000 

29,988,581 

12,383,000 

11,707,300 

10,033.369 

4,945,430 

4,158,535 

3,694,507 

3,653,177 

2,395,356 

3,000,000 

1,131,924 

3,716.099 

1,852,541 

1,344,586 

1.408,149 

7,221,000 

2.229,374 

1,179,057 

981,483 

1,097,079 

1,043,554 

577,500 

440,194 

882,193 

262,083 

1,000,000 

1,508,936 

74,568 


Inc. or 

1918. 

Dec. 

$ 

% 

428,171,747 

+  7.5 

42,382,768 

+  28.2 

65,775,172 

+  21.9 

41,765,438 

+  31.7 

27,471,544 

+  9.2 

13,903,000 

—10.9 

9,412,8.0 

+  24.3 

9,225,039 

+  8.8 

4,400,685 

+  12.4 

4,587,969 

—9.4 

2,829,522 

+  30.6 

3,296,961 

+  10.8 

1,983,442 

+  20.8 

1,726,378 

+  73.8 

1,041,704 

+  8.6 

5,377,627 

—30.9 

1,650,332 

+  12.2 

1,453,018 

—7.5 

1,287,761 

+  9.4 

4,869,000 

+  48.3 

2,741,685 

—18.7 

1,031,559 

+  14.3 

1,002,351 

—2.1 

1,007,565 

+  8.9 

773,806 

+  34.9 

525,000 

+  10.0 

451,244 

—2.4 

660,017 

+  33.6 

327,695 

—20.0 

799,779 

+  25.0 

1,383,919 

+  9.0 

73,719 

+  1.2 

1917. 


436,196,925 

35,901,041 

56,937,136 

52,874,839 

25.621,641 

12,514,000 

9,720,800 

9.781,296 

4,800,000 

4,781,447 

3,204,442 

2,511,963 

1,665,273 

898,864 

1,747,268 

3.368,109 

1,366,416 

1,034,832 

974,766 

4,557,000 

3,055,625 

1.042,258 

866,075 

750.000 

741,047 

575.000 

378,218 

636,325 

385,664 

1,067,711 

837.295 

99,553 


763,722,466 

107,346.458 

33,679,000 

28,412,244 

26,243,977 

13,000,000 

7,220,353 

4,210,142 

7,139,548 

3,373,293 

2.463,400 

2,131,653 

1,449,969 

866,560 

1,160,974 

826,839 

612,477 

1,164,648 


241,301,535 

177,713,877 

27,805,281 

46,781,107 

13,623,622 

15,364,504 

17,198,079 

8,125,362 

9,234,905 

4,939,936 

10,460,232 

3,573,592 

3,007,505 

1.793,868 

752,186 

734,533 

2,169,818 

501,658 

1,360,222 

1,811,840 

1,012,404 

420.000 

1,084,433 


683.390,146    +11.8 


94,629,677 

28,893,000 

24,398,496 

19,878,165 

11.196,063 

7,002.430 

3,775;481 

5,480,458 

3,193,783 

2,231,385 

3,175,679 

1,922,510 

917,813 

1,201,280 

711,726 

543,584 

1,030,936 


210,182,466 

186,599,558 

27,794,783 

44,618,799 

12,946,131 

19,202,880 

17,385,811 

7,118,499 

7,679,489 

3.586,246 

7,643,188 

4,032,149 

2.917,610 

1,740,842 

756,493 

699,818 

1,414,438 

895.649 

1,950.767 

1,592,319 

896,386 

423,532 

830,312 


+  13.4 
+  16.6 
+  16.5 
+  32.0 
+  16.1 

+  3.1 
+  11.5 
+  30.3 

+  5.7 
+  10.4 
—32.9 
—24.6 

—5.6 

—3.4 
+  16.2 
+  12.7 
+  13.0 


+  14.8 


+  0.04 

+  4.8 

+  5.2 

—20.0 

—1.1 

+  14.1 

+  20.3 

+  37.8 

+  36.9 

—11.4 

+  3.1 

+  3.0 

—0.6 

+  5.0 

+  53.4 

—44.0 

—30.2 

+  13.8 

+  12.9 

—0.8 

+  30.6 


680,892,829 

77,402,622 

31,130.000 

16,752,890 

13,373,363 

12,063,694 

5,192,112 

2,397,857 

5,207,205 

2,178,135 

2,469.317 

1,576,366 

1,481,665 

873,294 

1,418,191 

526,374 

437,179 

723,275 


396,941,529 

30,524,350 

36,534 ,605 

46,379,926 

19,621,201 

12,315,996 

7,406,300 

8,549,414 

4,700,000 

4,588,148 

2,699,297 

2,099,792 

1,275,196 

1,058.072 

1,589,676 

1.750,308 

834,171 

948,385 

1,069,486 

3,049,000 

2,206,151 

722,590 

661,056 

839,743 

621,218 

594,826 

362,473 

600,000 

304,326 

1,101,534 

422,847 

89,004 


592,447,773 

69,858,953 

22,624,233 

13,211,877 

11.538,166 

8,765,741 

4,567.094 

2,265,160 

4,468.866 

1,585,448 

2,714,312 

1,004,827 

1.163,968 

685,399 

1,009,422 

350,000 

353,696 

587,433 


349,468,964 

144,816,155 

54,526,099 

21,804,949 

12,710,073 

4,087,327 

46,832,301 

50,037,227 

16,275,799 

5,227,924 

14,929,946 

13,187,603 

7,911.774 

10,824,573 

2,462,536 

2,558.772 

5,461,634 

8,453,229 

1.569,474 

4,884,109 

3,200,000 

8,875,053 

2,000,000 

9,174, 

388,994 

650.653 

3,336,139 

9,205,656 

22,582,360 

2,828,786 


352,712,699 

143,572,465 

46,055,011 

22,738,503 

12,500,000 

4,500,000 

39,327,222 

46,381,675 

13,955,537 

7,173,753 

12,764,884 

12,811,821 

7,113.032 

3,603,294 

2,917,300 

2,504,501 

5,384,748 

4,625,963 

1,378,077 

4,150,205 

3,279,263 

8,737,671 

2,200,000 

4,000,000! 

505,629 

723,698! 

1,685,699 

8,033,942 

16,609,810 

2,569,168 


175,203,539 

115,017,011 

23,031,540 

32,911,011 

13,062,565 

12,544,133 

13,348,960 

6,913,530 

5,947,491 

4,019.721 

6,879,932 

3,314,830 

2,172,834 

1,768,959 

940,461 

581,518 

1,141,040 

500.000 

1,985,618 

1,567,000 

760,877 

380,305 

630,738 


146,754,595 

81,109,999 

28,407,415 

22,000,000 

15,186,159 

11,294,969 

8,677,605 

6,465,285 

3,980,682 

4,252,491 

4,120,430 

2,959,852 

1,427.419 

1,615,703 

847.081 

443,759 

1,463.660 

471,753 

2,070,417 

1,243,490 

513,882 

258,304 

635,329 


—0.9 

+  0.9 
+  18.4 

+  1> 

—9.2 

+  19.1 

+  7.9 

+  16.6 

—27.1 

+  17.0 

+2.9 

+  11.2 

+  200.4 

—15.6 

+  2.1 

+  1.4 

+  82.8 

+  13.9 

+  17.7 

—2.4 

+  1.6 

—9.1 

+  129.4 

—23.1 

—10.1 

+  98.0 

+  14.6 

+  36.0 

+  10.0 


249,420,074 

116,270,366 

32,364,348 

22,734,213 

11,000,000 

3,870,108 

21,719,461 

22,762,577 

10,317,258 

4,822,547 

9,183.097 

9,499,815 

4,332,839 

2,859,223 

1,832,297 

2,017,450 

2,782,781 

3,964,896 

1,200,000 

3,347,032 

2,211,984 

5,109,278 

1,220,722 

3,500,000 

345,914 

488,773 

1,403,058 

5,430,578 

11,090.295 

1,500,000 


199.445.684 

89,901,310 

23,044,466 

20,704,301 

10,069,641 

3,825,246 

14,385,646 

16,376,415 

7.642.221 

5,001,196 

7,199,196 

8,440,029 

4,155,466 

2,449,541 

1,492.138 

2,153.214 

2,398,891 

3,666,346 

1,038,158 

2,562.394 

1,890,886 

3,090,173 

3,459,288 

3,800,000 

188,125 

745,895 

1,135,459 

4,454,792 

7,053,954 


490,804,025!     441,802,861|    +11.1|     317,180,9101 


5,884,877,291  5, 180.744, 521|    +  13.614,952,307,683 

2.755,915,162  2,454,956,7641    +12.3'2.142.465,053  y  906.471.323 
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THE  FINANCIAL  SITUATION. 

This  being  Washington's  Birthday  and  a  legal 
holiday,  the  New  York  Clearing  House  Bank  state- 
ment, usually  put  out  at  noon  on  Saturday,  was 
issued  yesterday  afternoon .  There  is  nothing  strange 
about  this,  as  it  has  long  been  the  custom  to  issue  this 
weekly  return  of  the  Clearing  House  institutions  the 
day  before,  whenever  Saturday  happens  to  be  a 
holiday.  Our  reason  for  referring  to  the  matter 
here  is  that  with  this  week's  statement  an  important 
change  in  the  form  and  character  of  the  statement 
has  been  made. 

We  wish  to  emphasize  that  the  change  is  not  to  be 
commended,  but  rather  to  be  strongly  condemned. 
For  essential  items  of  information  are  withheld 
which  it  has  always  previously  been  the  practice  to 
furnish.  The  change  consists  in  no  longer  stating 
separately  the  different  classes  of  money  holdings, 
but  to  lump  them  all  together  under  the  general 
designation  of  "Cash  in  Vault."  The  items  which 
are  now  intermingled  and  commingled  are  (1)  gold, 
(2)  silver,  (3)  legal  tenders,  and  (4)  national  bank 
and  Federal  Reserve  notes.  It  is  only  necessary 
to  enumerate  the  items  to  make  it  plain  that  they  are 
of  widely  different  character  and  merit. 

Never  previously  in  the  entire  history  of  the 
Clearing  House,  except  in  times  of  panic,  has  knowl- 
edge with  regard  to  the  nature  of  the  cash  holdings 
been  withheld,  and  it  is  not  easy  to  understand  why 
a  sudden  departure  should  now  be  made  in  the  wise 
policy  with  which  the  history  of  the  Clearing  House 
is  so  completely  identified.  It  is  proper  to  state 
that  the  division  between  the  different  money  hold- 
ings is  never  made  in  the  "Summary"  given  out  early 
on  Saturdays,  but  appears  in  the  later  or  detailed 
statement  showing  the  condition  of  each  individual 
bank  or  trust  company.  But  even  the  early  return 
in  which  the  different  items  of  money  holdings  were 
combined  under  the  head  of  "cash"  always  contained 
a  foot  note  which  specified  how  much  of  this  cash 
consisted  of  "specie."  Under  the  change  now  made 
this  explanatory  note  in  the  weekly  summary  is 
omitted,  while  the  detailed  statement  is  so  emascu- 
lated [that  four  full  columns  of  figures  are  cut 
out.fi  i! 

Never  has  it  been  more  important  than  it  is  now 
to  have  full  knowledge  regarding  these  holdings  of  cash 
in  vault.  As  far  as  the  legal  requirements  are  con- 
cerned it  is  now  obligatory  only  upon  member  banks 
to  have  a  credit  to  their  account  with  the  Federal 
Reserve  Bank.  But,  that  being  so, it  is  all  the  more 
essential  that  full  information  should  be  available  to 
show  not  alone  how  much  cash  in  vault  the  member 
banks  are  keeping,  but  how  that  cash  is  made  up. 

If  such  vault  holdings  consist  wholly  or  largely 
of  gold  then  an  element  of  strength  exists  outside  of 
the  Reserve  Bank  itself.  On  the  other  hand,  if  the 
vault  holdings  are  made  up  wholly  or  mainly  of 
Federal  Reserve  notes,  not  only  is  the  element  of 
strength  referred  to  lacking,  but  in  any  estimate  of 
the  situation  allowance  must  furthermore  be  made 
for  the  circumstance  that  the  notes  can  on  occasion 
become  an  element  of  weakness,  since  they  are  in  the 
last  analysis  nothing  but  a  liability  of  the  Federal 
Reserve  Bank — a  liability,  too,  which  the  Reserve 
Bank  would  have  to  meet  if  the  notes  were  presented 
for  payment. 

We  cannot  understand  what  could  have  possessed 
the   managers   of   the   Clearing   House   when   they 


determined  upon  this  move  which  so  seriously  im- 
pairs the  value  and  integrity  of  the  weekly  Clearing 
House  returns.  The  banking  public  and  the  general 
community  are  both  entitled  to  know  whether  the 
item  of  cash  in  vault  which  in  this  week's  return 
aggregates  $112,046,000  is,  in  its  relation  to  the 
general  banking  system,  an  asset  or  a  liability,  and 
we  wish  to  register  a  vigorous  protest  at  the  taking 
of  a  step  which  means  the  denial  of  such  knowledge. 


Gold  mining  operations  in  the  Transvaal  in  the 
opening  mouth  of  1919  would  seem  to  reflect  some 
improvement  in  the  situation  in  the  world's  premier 
gold  field  as  compared  with  the  condition  recently 
prevailing.  That,  however, is  not  saying  much,  for 
although  the  output  during  the  latest  monthly  period 
was  greater  than  in  either  November  or  December  of 
1918,  it  was  less  than  for  all  months  prior  thereto 
back  to  and  including  March  1914  only  excepting 
February  1918 — a  short  month.  The  yield  for  Jan- 
uary 1919  as  cabled  was  only  676,059  fine  ounces, 
or  a  per  diem  average  of  21,808  five  ounces,  this  com- 
pany with  714,182  fine  ounces,  or  a  daily  average 
of  23,038  fine  ounces  last  year,  782,634  fine  ounces 
and  25,246  fine  ounces  two  years  ago,  787,467  fine 
ounces  and  25,402  fine  ounces,  three  years  ago, 
714,984  fine  ounces  and  23,064  fine  ounces  in  1915 
and  651,753  fine  ounces  and  21,024  fine  ounces  in 
1914. 


The  foreign  export  trade  of  the  United  States  for 
January  1919,  largely  if  not  wholly  freed  from  the 
various  restrictions  that  had  operated  to  curtail  its 
volume  for  quite  a  considerable  period,  and  assisted 
by  a  greatly  increased  aggregate  of  tonnage  with 
which  to  meet  the  urgent  demand  for  a  wide  range 
of  goods  from  Europe,  mounted  to  a  total  never 
before  attained — at  least  as  far  as  values  are  con- 
cerned. On  but  two  occasions  heretofore — in  Jan- 
uary and  December  of  1917 — was  the  record  now 
established  even  closely  approached.  It  does  not 
follow,  of  course,  that  the  expansion  in  outflow 
extended  generally  over  the  list  of  commodities  em- 
braced by  the  export  schedule.  On  the  contrary, 
and  in  the  absence  of  specific  returns  upon  which 
to  base  deductions,  it  is  clear  that  of  many  articles 
essential  to  the  prosecution  of  the  war — such  as 
explosives,  &c. — the  shipments  were  practically 
nil  this  year.  But  of  foodstuffs,  reconstruction 
materials,  and  crude  materials  for  use  in  manufac- 
ture, the  forwardings,  it  is  evident,  were  limited 
only  by  the  shipping  facilities  available.  In  one 
instance,  at  least,  we  have  data  which  permits  of  a 
positive  statement,  the  exports  of  cotton  for  the 
period  having  been  quantitatively  some  40%  in 
excess  of  a  year  ago  and,  therefore,  notwithstanding 
a  decline  in  price  in  the  interim,  covering  a  much 
greater  value — 110  million  dollars,  against  71  mil- 
lions. The  promise  for  a  very  large  foreign  trade 
in  the  immediate  future,  too,  seems  well  assured, 
if  prices  can  be  made  satisfactory,  the  situation  in 
Europe  being  such  that  enormous  supplies  will  be 
required  from  here,  and  yet  there  seems  reason  to 
doubt  that  foreign  purchases  will  be  continued  be- 
yond immediate  needs  unless  prices  are  made  at- 
tractive. 

Our  merchandise  exports  for  January  covered  a 
value  of  $623,000,000,  which,  as  already  stated, 
marks  a  new  monthly  peak  in  our  foreign  com- 
merce,   and   compares   with   $504,797,306   in    1918 
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and  $613,324,582  in  1917— the  preceding  high 
January  total.  For  the  seven  months  since  July  1 
1918  the  value  of  the  commodity  outflow  at  $3,- 
798,000,000  also  stands  as  unprecedented  for  such 
a  period,  contrasting  with  $3,450,246,793  in  1917- 
18  and  $3,615,345,140  in  1916-17.  In  no  year  prior 
to  the  breaking  out  of  the  war  did  the  total  for  seven 
months  reach  near  to  one-half  any  of  these  aggre- 
gates, and  for  the  full  twelve  months  of  1913  the 
sum  of  the  exports  was  1,314  millions  less  than  the 
figures  for  1918-19  given  above.  Concurrent  with 
the  gain  in  the  outward  movement  of  merchandise, 
the  imports  for  January  show  contraction,  as  com- 
pared with  1918,  the  month's  total  standing  at 
$213,000,000,  against  $233,942,081  in  1918  and 
$241,793,282  in  1917.  For  the  elapsed  portion  of 
the  fiscal  year  (July  1-to  Jan.  31  inclusive),  how- 
ever, the  1918-19  inflow  of  goods  is  the  heaviest  on 
record  for  the  period,  reaching  $1,698,000,000, 
against  $1,633,593,550  in  1917-18  and  exceeding 
1916-17  by  350  million  dollars.  The  net  export 
balance  for  the  month  at  $410,000,000  marks  a  re- 
sult in  our  favor  well  above  the  best  previously 
recorded,  and  greater  than  the  aggregate  exports 
of  any  month  prior  to  March  1916.  In  1918  the 
remainder  on  the  same  side  of  the  account  was  only 
$270,855,225  and  in  1917  was  $371,531,300.  The 
seven  months'  balance  of  $2,100,000,000  compares 
with  $1,816,653,243  in  1917-18  and  $2,267,013,159 
in   1916-17. 

The  gold  movement  for  the  month  was  of  com- 
paratively small  volume  in  either  direction.  It 
shows  a  net  outflow  of  $1,351,000.  Exports  reached 
$3,432,000  and  imports  were  $2,081,000.  For  the 
seven  months  the  net  outflow  of  gold  has  been 
$9,000,000,  against  $94,401,984  in  1917-18,  but  in 
1916-17  the  flow  was  in  this  direction  to  the  extent 
of  $447,830,677.  Silver  exports  for  the  month 
reflected  less  urgency  in  the  demand  from  India,  the 
outflow  having  been  much  under  that  for  December. 
They  reached  $19,931,000,  increasing  to  $179,- 
000,000  the  aggregate  for  the  seven  months.  Against 
this  latter  total  there  were  imports  of  $41,000,000, 
leaving  the  net  efflux  of  the  metal  $138,000,000, 
against  $10,846,113  in  1917-18  and  $25,243,300 
in  1916-17. 


Canada's  foreign  exports  for  January  were  of  full 
volume  for  the  season  of  the  year,  being  well  above 
those  for  the  period  in  1918— $125,334,756,  com- 
paring with  $99,746,184.  For  the  ten  months, 
April  1  1918  to  Jan.  31  1919,  however,  the  total 
exports  of  merchandise,  domestic  and  foreign, 
at  $1,094,536,241,  compare  with  $1,392,685,908 
a  year  earlier,  the  decline  being  most  largely  in 
agricultural  products.  The  imports  for  the  month 
also  were  more  than  a  year  ago,  $72,749,397  con- 
trasting with  $60,677,414,  but  for  the  period  since 
April  1  they  aggregated  $780,564,737,  against 
$823,059,701.  The  favorable  or  export  balance 
for  the  month  this  year  is  $51,585,359,  comparing 
with  $39,068,770  last  year,  and  for  the  ten  months 
reaches  $313,971,504,  against  $569,626,207. 


Building  construction  data  for  the  United  States 
for  the  opening  month  of  1919  does  not  furnish  any 
concrete  evidence  of  the  looked-for  revival  o  activity 
in  this  important  industry.  Nor  could  it  be  ex- 
pected to,  so  soon  after  the  end  of  the  momentous 
struggle  abroad  and  especially  at  a  time  of  year 


when  much  of  the  country's  operations  involving  a 
great  measure  of  outdoor  work  is  reduced  to  a 
minimum.  It  is  true  that  the  amount  of  work 
planned  for  covers  a  little  greater  outlay  than  in 
either  November  or  December  of  1918,  but  that  is 
saying  very  little,  seeing  that  the  expenditure  con- 
templated is  the  smallest  for  January  in  very  many 
years  and  decidedly  meagre  withal.  Various  cir- 
cumstances are  delaying  the  resumption  of  building 
activity,  such  as  the  scarcity  and  high  range  of  value 
of  some  descriptions  of  material  and  the  prevailing 
labor  wage  scales,  and  the  situation  is  further 
complicated  by  strikes  or  threats  thereof. 

It  has  been  recently  stated  by  the  Dow  Service 
that  in  New  York  and  vicinity,  with  weather  con- 
ditions during  the  entire  winter  ideal  for  continuous 
construction  work,  contracts  awarded  have  been 
barely  10%  of  what  they  were  in  1912  and  these 
mainly  for  buildings  of  specialized  type,  for  which 
there  is  immediate  necessity.  The  Government, 
according  to  the  same  authority,  has  found  that 
bids  for  the  construction  of  some  forty  post  office 
buildings  throughout  the  country  run  from  10  to 
80%  over  the  amount  available  for  the  work  with 
labor  the  largest  item  in  the  excess  cost,  mak- 
ing necessary  additional  appropriations  if  the 
work  is  to  be  carried  on.  Evidence,  therefore, 
is  not  lacking  that  the  principal  impediment  in 
building  revival  is  the  excessive  labor  cost.  As 
regards  the  available  supply  of  materials,  locally 
at  least,  the  annual  convention  of  the  New  York 
State  Association  of  Builders,  held  at  Albany 
on  Saturday  last,  brought  enlightenment.  It  was 
there  stated  that  a  recent  survey  indicated  that 
the  quantity  of  materials  available  would  not 
permit  of  the  carrying  out  of  more  than  30%  of 
public  improvements  contemplated  for  the  State 
in  1919. 

For  173  cities  from  which  we  have  returns  for 
January  the  permits  provide  for  a  total  outlay  of 
only  $23,908,614,  or  4  million  dollars  less  than  the 
very  slim  aggregate  of  1918,  and  nearly  36  millions 
below  1917.  Greater  New  York  shows  only  a  slight 
falling  off  from  a  year  ago,  but  as  compared  with  Jan- 
uary of  many  years  prior  thereto  the  decrease  is  very 
decided.  For  the  five  boroughs  of  the  city,  in  fact, 
the  aggregate  is  but  $5,020,033,  against  $5,245,740 
last  year,  $9,924,065  in  1917  and  $12,372,257  in 
1916.  Outside  of  New  York  the  expenditure 
arranged  for  in  the  month  was  only  $18,888,581, 
against  $22,813,345  las,t  year  and  $49,879,372  two 
years  ago,  and  of  the  172  cities  included,  81  exhibit 
decreases,  with  the  percentages  in  many  instances 
conspicuously  heavy.  This  is  so  of  such  leading 
centres  as  Chicago,  Philadelphia,  San  Francisco, 
Detroit,  Cincinnati,  Newark,  Jersey  City,  Des 
Moines,  Houston,  Denver,  Salt  Lake  City,  New 
Haven,  Bridgeport,  Worcester,  Dallas,  Seattle, 
Tacoma,  Buffalo,  Albany,  Minneapolis  and  Omaha. 
On  the  other  hand  more  or  less  notable  increases 
over  last  year  appear  at  Boston,  Los  Angeles, 
Baltimore,  Cleveland,  Indianapolis,  Toledo,  St. 
Louis,  Columbus,  Portland,  Ore.,  Oakland,  Hart- 
ford, Springfield,  Mass.,  Atlanta,  Richmond,  Mem- 
phis, Norfolk,  Oklahoma,  Akron  and  Dayton, 
where  notable  declines  were  quite  the  rule  in  1918. 

Analyzing  the  returns  by  groups,  and  making 
comparison  with  the  practically  normal  results  of 
1917  rather  than  with  the  greatly  contracted  totals 
of  1918,  we  find  that  25  New  England  cities  report 
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a  decrease  of  634  million  dollars  (78%)  and  the 
middle  group  (41  cities  outside  of  Greater  New 
York)  exhibits  a  diminution  of  nearly  5^  millions 
(60%).  The  Middle  West  (30  cities)  shows  a  de- 
cline of  lz/i  millions  (56%)  and  the  result  at  the 
South  (34  cities)  is  about  \%  millions  (42%)  poorer 
than  in  1917.  For  the  Pacific  Slope  15  cities  give 
an  aggregate  over  634  millions  (69%)  under  1917 
and  the  remainder  of  the  West,  26  cities,  exhibits 
a  decrease  of  3  1-3  millions  (62%). 

Canadian  building  operations  for  Jan.  1919, 
although  less  than  in  1918,  were  in  excess  of  the 
totals  for  the  month  in  1916,  but  very  much  below 
the  amounts  for  several  preceding  years.  Re- 
turns for  29  cities  in  the  Eastern  Provinces  are  at 
hand  and  combined  they  exhibit  an  increase  of 
$49,265  ($901,574,  contrasting  with  $852,309  in 
1918).  At  12  cities  in  the  western  part  of  the 
Dominion  the  outlay  called  for  by  the  permits  issued 
is  $228,427,  against  $718,255.  Consequently,  the 
41  cities  permit  an  aggregate  of  $1,130,001,  against 
$1,570,564  for  the  month  of  1918,  and  $1,157,297  in 
1917,  but  in  1914  and  1913  the  totals  were  33^ 
millions  and  6  millions  respectively. 


The  one  great  tragedy  in  the  high  official  circles 
of  Europe  this  week,  until  yesterday,  when  Kurt 
Eisner,  Premier  of  Bavaria,  was  reported  to 
have  been  assassinated,  was  the  dastardly  attack, 
Wednesday  morning,  on  the  life  of  the  vener- 
able Premier  of  France,  Georges  Clemenceau. 
The  would-be  assassin,  who,  by  reason  of  his 
long,  fair  hair,  was  first  believed  by  the  crowd 
that  assembled  soon  after  the  shooting,  to  be  a 
Russian,  is  declared  by  the  Paris  authorities  to  be 
a  Frenchman,  having  been  born  25  years  ago  in 
Creil,  about  thirty  miles  from  the  French  capital. 
In  the  police  .records  he  bears  the  name  of  Emile 
Cottin,  while  in  the  anarchist  circles,  in  which  he 
was  active,  he  was  known  as  "Milou."  Although  the 
police  had  kept  a  close  watch  upon  this  fellow  and 
the  small  hotel  in  Montrouge,  a  suburb  of  Paris, 
in  which  he  lived,  they  had  not  regarded  him  as  a 
sufficiently  violent  and  dangerous  type  of  anarchist 
to  make  designs  upon  the  life  of  Premier  Clemenceau, 
or  any  other  prominent  figure  in  public  life. 

The  records  further  show  that,  at  the  beginning 
of  the  war,  he  had  been  held  for  two  months  and 
then  exempted  because  of  heart  trouble.  Later, 
as  an  employee  in  an  airplane  factory,  he  was  dis- 
charged for  inefficiency  and  laziness,  after  having 
worked  only  three  months.  The  only  other  posi- 
tion that  he  held  subsequently  was  in  a  furniture 
factory.  At  police  headquarters  it  was  disclosed 
that  this  seemingly  worthless  fellow  had  served  three 
sentences  for  inciting  soldiers  to  disobedience. 

In  their  opinion  of  him  the  police  were  mistaken, 
for,  according  to  the  villain's  own  admission,  he  had 
been  planning  the  killing  of  the  Premier  for  seven 
months,  having  received  his  first  good  look  at  him 
at  a  reception  in  honor  of  the  King  of  Italy.  While 
the  early  reports  of  the  shooting  stated  that  he  had 
an  accomplice,  the  later  accounts  do  not  substan- 
tiate this  idea.  The  Paris  police  refused  to  say 
whether  they  believed  the  act  was  a  part  of  a  plot, 
or  that  of  a  single  misguided  individual.  Cottin 
characterized  himself  as  "a  solitary  and  scientific 
anarchist." 

When  first  taken  to  police  headquarters  he  refused 
to  make  a  statement  as  to  his  motive  for  the  shooting. 


Later,  posing  as  a  hero,  he  glibly  declared,  "I  wished 
the  man  who  was  preparing  for  another  war  to  dis- 
appear. I  am  an  integral  anarchist,  a  friend  of 
men,  not  excepting  the  Germans,  and  a  friend  of 
humanity  and  fraternity."  How  strikingly  similar 
are  these  statements  to  those  of  all  well-known 
assassins  and  would-be  assassins. 

After  the  first  examination  the  wound  of  M. 
Clemenceau  was  declared  by  the  physicians  and  by 
Hubert  Clemenceau,  the  Premier's  brother  and 
secretary,  as  not  being  serious,  the  greatest  danger 
being  in  the  possibility  of  infection  later.  On 
Thursday  morning,  however,  George  Mandel,  his 
chief  clerk,  was  reported  to  have  said:  "The  Premier 
certainly  is  seriously  hurt;  but  his  condition  is  as 
satisfactory  as  possible."  According  to  an  official 
bulletin,  signed  by  four  attending  physicians  and 
surgeons,  and  issued  during  the  day,  an  X-ray 
examination  revealed  the  fact  that  a  bullet  had 
penetrated  his  lung.  The  announcement  further 
stated:  ' 'The  general  condition  is  satisfactory.  Tem- 
perature, 98.4;  pulse,  72.  The  nourishment  is 
normal."  On  both  Wednesday  and  Thursday,  the 
grim  old  "Tiger,"  that  he  is,  insisted  upon  sitting 
up,  receiving  callers  and  discussing  business,  while 
on  the  latter  day  he  walked  in  the  sunshine  on  the 
balcony  of  his  house.  Among  the  numerous  callers 
Thursday  was  William  G.  Sharpe,  the  American 
Ambassador,  who  recently  resigned.  Upon  leaving 
the  house  he  announced  that  the  wounded  man 
was  "in  the  best  of  spirits,  displaying  wonderful 
courage  and  cheerfulness."  His  enforced  inaction 
was  said  to  be  weighing  on  him  and  the  attending 
physicians  found  him  a  difficult  patient  to  manage. 
To  the  nun  serving  as  his  nurse,  this  aged  man, 
possessed  of  an  indomitable  will  and  unbounded 
courage,  remarked  Thursday  morning  as  he  awoke 
at  8  o'clock:  "I  am  a  lazy  man.  That  is  the  first 
time  in  twenty  years  that  I  have  been  so  late  in 
getting  up." 


It  is  difficult  to  imagine  of  the  occurrence  of  any 
event  in  Paris  just  at  this  time  that  would  have 
caused  greater  sorrow  or  consternation  there  and 
throughout  France  (except  in  anarchist  and  socialist 
circles,  in  which  he  was  regarded  as  an  enemy)  than 
the  shooting  of  Clemenceau.  For  several  days 
prior  to  that  tragedy  it  was  apparent  that  the 
French  representatives  at  the  Peace  Conference, 
and  even  the  people  of  France,  were  of  the  opinion 
that  sufficient  progress  was  not  being  made  towards 
the  formulation  of  a  peace  treaty.  It  happened  that 
when  their  Premier  was  shot  he  was  on  the  way  to 
a  conference  at  the  War  Office  with  Colonel  E.  M. 
House  and  Mr.  Balfour,  the  British  Foreign  Secre- 
tary, for  the  very  purpose  of  speeding  up  the  deliber- 
ations on  various  important  matters  before  the 
Supreme  Council. 


To  what  extent  the  bullets  fired  by  Cottin  have 
delayed  the  getting  of  peace  for  France  and  for  all 
the  world  cannot  be  estimated  at  this  moment.  On 
Wednesday,  the  day  of  the  shooting,  Secretary  of 
State  Lansing  expressed  the  opinion  that  the  work 
of  the  Peace  Conference  had  been  so  well  organized 
by  M.  Clemenceau,  its  chairman,  and  had  progressed 
to  such  an  advanced  stage  that  most  of  it  was  now 
in  committee,  and  could  be  carried  forward  virtu- 
ally without  interruption,  even  in  the  absence  of 
Clemenceau.     While,  of  course,  this  statement  was 
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intended  to  be  reassuring,  it  is  to  be  doubted  that 
without  his  influence  the  French  representatives 
at  the  Conference  and  the  people  of  France  generally 
can  be  held  together  for  the  same  degree  of  con- 
certed action  as  would  be  the  case  if  the  "Tiger." 
or  the  "Grand  Young  Man  of  France,"  as  Lloyd 
George  has  characterized  him,  were  in  his  place 
every  day.  It  came  to  light  soon  after  the  shooting 
that  personally  he  had  in  hand  matters  of  first 
importance  relating  specifically  to  the  consum- 
mation of  an  early  peace.  It  was  for  the  purpose 
of  dealing  with  these  questions  that  he  was  proceed- 
ing to  the  War  Office  when  the  shooting  occurred. 
The  Supreme  War  Council  was  to  have  held  a 
session  on  Thursday  afternoon,  but  it  was  postponed 
until  yesterday  afternoon,  when  it  was  expected 
that  Secretary  of  State  Lansing  would  preside,  and 
Stephen  Pichon,  Foreign  Minister,  and  Andre 
Tardieu  would  represent  France.  As  a  matter  of 
fact,  the  meeting  was  held  at  Clemenceau's  home. 
It  was  announced  that  his  pulse  and  tempera- 
ture were  practically  normal  and  that  he  was 
"getting  on  as  well  as  possible."  Thursday 
morning  announcement  was  made  in  London 
that  Lloyd  George  had  received  an  urgent  mes- 
sage from  Paris  declaring  that  his  presence  there 
was  imperative. 

Even  before  the  shooting  of  Premier  Clemenceau, 
the  Peace  Conference  this  week  was  a  tame  affair 
in  comparison  with  the  tremendous  activity  that 
had  characterized  the  sessions  from  the  very  outset 
until  the  adjournment  a  week  ago  yesterday  after- 
noon, following  the  reading  by  President  Wilson  of 
the  constitution,  or  covenant,  for  the  League  of 
Nations.  This  organization,  in  principle,  had  been 
approved  by  unanimous  vote  of  the  Conference  much 
sooner  after  the  original  assembling  of  that  body 
than  had  been  thought  possible,  even  by  President 
Wilson,  its  principal  author  and  sponsor.  It  will 
be  recalled  that  the  constitution,  consisting  of  26 
articles,  was  not  presented  to  the  Peace  Conference 
as  a  whole  for  approval,  but  that  before  President 
Wilson  read  the  document  it  had  been  adopted  by 
the  League  of  Nations  committee.  The  latest  ad- 
vices indicate  that  the  sanction  of  the  Peace  Con- 
ference will  not  be  sought  for  some  little  time.  In  all 
probability  various  and  perhaps  important  changes 
will  be  made  before  the  return  of  President  Wilson 
to  France.  All  week  the  whole  scheme  for  a  League 
of  Nations,  as  outlined  in  the  26  articles,  has  been 
praised,  criticized  and  even  condemned  in  every 
part  of  the  civilized  world  by  all  classes  and  conditions 
of  people  capable  of  forming  any  idea  about  it. 
Generally  speaking,  it  may  be  said  that  it  was 
received  with  reservation  and  not  a  little  skepticism 
in  France;  with  hopefulness  but  with  more  or  less 
doubt  as  to  its  effectiveness  in  England;  with  ef- 
fusive praise  in  Italy;  with  pronounced  condemnation 
in  Germany,  while  the  numerous  factions  in  Russia, 
busily  engaged  in  finding  themselves,  scarcely  knew 
what  to  do  with  the  document.  The  Paris  press 
was  divided  in  its  expression  of  opinion.  For  in- 
stance, "La  Liberte"  declared:  "It  marks  a  date  in 
the  history  of  humanity.  President  Wilson  is  no 
mere  herald  of  Utopia."  On  the  other  hand, 
"L'Heure"  said:  "It  remains  to  be  seen  whether  we 
shall  have  a  loose  association  of  nations  or  an  inter- 
national power  capable  of  guaranteeing  peace. 
The  main  thing  is  disarmament.  Until  we  get 
that  we  are  duped." 


In  London  the  "Daily  News"  enthusiastically 
asserted:  "It  is  the  greatest  scheme  ever  forged  for 
the  maintenance  of  peace."  "The  draft  goes  deeper 
into  the  causes  of  the  war  and  will  do  more  for  its 
removal  than  any  one  expected,"  said  the  "Times," 
while  the  "Daily  Mail"  and  the  "Daily  Chronicle" 
were  not  so  enthusiastic  as  their  contemporaries, 
the  former  saying:  "We  hope  the  draft  means  the 
opening  of  a  new  era  of  political  life,"  and  the  latter: 
"We  are  hopeful  that  the  constitution  is  a  satis- 
factory rendering  of  the  conclusion  to  which  the 
Allies  are  coming." 

In  the  United  States  its  reception  was  more  or  less 
a  composite  of  the  opinion  expressed  in  all  the  Euro- 
pean countries.,  Former  President  Taft,  who  is 
President  of  the  League  to  Enforce  Peace,  and  who, 
after  President  Wilson,  is  undoubtedly  the  most 
ardent  champion,  in  this  country,  of  a  League  of 
Nations,  did  not  fail  to  defend  it  daily  at  the  series  of 
congresses,  in  favor  of  such  an  organization,  which  he 
has  been  addressing  throughout  the  West.  In  Port- 
land, Ore.,  on  Tuesday,  he  declared  emphatically, 
"It  is  a  real  covenant  with  a  bite  in  it."  Neither 
did  Mr.  Taft  fail  to  express  his  opinion,  in  the  plain- 
est terms,  about  the  stand  taken  against  the  League 
of  Nations  by  Senators  Borah  and  Poindexter,  and 
Representative  Fess,  all  of  whom  are  bitterly  attack- 
ing the  proposition  in  Congress.  On  Wednesday 
Senator  Poindexter,  in  a  hostile  speech,  character- 
ized the  League  of  Nations  constitution  as  "this  fatal 
covenant."  The  great  sensation  of  the  week  in  the 
United  States  was  the  announcement,  on  Tuesday, 
of  Senator  Borah  that  he  could  not  accept  the  invi- 
tation of  the  President  for  a  dinner  at  the  White 
House  on  February  26th,  to  the  Foreign  Relations 
Committee  of  the  Senate,  because  he  was  certain 
that  the  President  would  divulge  information  regard- 
ing the  League  of  Nations  plan  that  the  President 
would  expect  to  be  kept  confidential,  and  that  con- 
sequently he  (Borah)  would  not  be  free  to  discuss 
the  document  openly  in  Congress,  to  which  he  is  so 
unalterably  opposed.  Yesterday  the  Senator  an- 
nounced that  if  a  special  session  of  Congress  is  not 
called  soon  after  March  4th,  he  would  begin,  on 
March  10th,  "a  swing  around  the  circle"  with  a 
series  of  addresses  in  opposition  to  the  League  of 
Nations  covenant,  and  that  he  would  be  backed 
financially  by  a  group  of  men  whose  names  he  did 
not  feel  at  liberty  to  make  public  at  that  time. 
Thursday  President  Wilson's  private  secretary  re- 
ceived a  telegram  from  Senator  Fall,  of  New  Mexico, 
that  he  would  not  be  present  at  the  dinner,  because 
he  could  not  "accept  confidences  on  the  document." 
He  indicated,  however,  that  he  had  not  come  to  a 
final  decision  as  to  what  position  he  would  take  on 
the  League  of  Nations  plan  itself. 


The  trend  of  affairs  and  actual  developments  in 
Russia  do  not  indicate  much  improvement.  On 
Wednesday  a  dispatch  from  Stockholm  stated  that 
serious  differences  had  arisen  between  Lenine, 
as  head  of  the  Moscow  Soviet,  and  Trotzky,  head 
of  the  Petrograd  Soviet,  over  the  invitation  of 
the  Allies  to  the  various  Governments  and  politi- 
cal factions  in  Russia,  to  send  delegates  to  the 
Prinkipo  conference.  This  report  was  not  easy 
to  reconcile  with  the  definite  announcement  on 
February  6th  that  the  Foreign  Minister  Tchitcherin, 
representing  the  Bolshevik  Government,  had  ac- 
cepted the  invitation  for  the  Princes'  Islands  parley. 
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But  anyone  who  attempts  to  reconcile  developments, 
rumors,  and  even  official  announcements  regarding 
affairs  in  Russia,  will  be  assuming  a  big  task.  The 
disclosures  before  a  Congressional  committee  in  Wash- 
ington regarding  alleged  conditions  and  practices  in 
that  country  are  anything  but  reassuring  to  the 
nations  that  are  working  hard  on  plans  to  bring  a 
reasonable  degree  of  order  out  of  the  unspeakable 
chaos  that  has  existed  practically  ever  since  the  over- 
throw of  the  old  Government.  On  Wednesday  it 
was  stated  in  Paris  that  George  D.  Herron  had 
arrived  there  from  Geneva  for  a  conference  with 
William  Allen  White,  his  American  colleague  on  the 
commission  appointed  to  meet  the  Russian  dele- 
gates at  the  Princes'  Islands.  While  no  definite  an- 
nouncement was  made  of  plans  for  the  meeting,  it 
was  believed  that  if  eventually  that  conference  would 
have  to  be  abandoned  some  other  arrangement 
would  be  made  for  talking  over  the  situation  with 
representatives  of  the  various  Russian  governments 
either  individually  or  collectively. 


President  Wilson  set  sail  from  Brest  at  11:15  a 
week  ago  this  morning  on  the  George  Washington, 
for  Boston,  where  he  is  expected  to  arrive  to-morrow 
or  Monday.  One  of  the  first  messages  to  be  re- 
ceived in  this  country  from  the  George  Washing- 
ton came  late  Saturday  night,  and  told  of  the  ap- 
pointment of  Hugh  C .  Wallace  of  Tacoma  to  succeed 
William  G.  Sharpe,  resigned,  as  Ambassador  to 
France.  Mr.  Wallace  has  lived  in  Washington  for 
many  years,  and  is  known  to  be  a  close  personal 
friend  of  the  President.  His  wife  is  a  daughter  of 
former  Chief  Justice  Fuller  of  the  United  States  Su- 
preme Court.  Mr.  Sharpe  expects  to  leave  for 
home  on  March  15.  It  became  known  on  Sunday, 
also,  that  the  President  had  cabled  invitations  to 
the  members  of  the  Foreign  Relations  Committee 
of  the  Senate  for  a  dinner  at  the  White  House  on 
Feb.  26,  that  he  might  go  over  with  them  the  chief 
features  of  the  League  of  Nations  covenant.  As  al- 
ready noted,  Senator  Borah  of  Idaho  and  Senator 
Fall  of  New  Mexico  have  declined  the  invitation. 
In  spite  of  the  cabled  request  of  the  President  not 
to  discuss  the  League  of  Nations  plan  until  he  had 
had  an  opportunity  to  present  it  to  Congress  him- 
self, prominent  members  of  both  houses  have  at- 
tacked it  bitterly. 


On  Thursday  afternoon  it  became  known  in 
London  that  in  spite  of  the  earnest  request  that  he 
return  to  Paris  because  of  the  shooting  of  Premier 
Clemenceau,  Lloyd  George  decided  to  delay  going 
because  of  the  seriousness  of  the  labor  situation. 
Representatives  of  the  miners  demanded  a  definite 
answer  from  the  Government,  after  having  rejected 
its  proposals  last  week.  Robert  Smillie,  head  of  the 
organization,  declared  that  unless  the  demands  of 
the  men  were  granted  there  would  be  a  miner's 
strike  throughout  Great  Britain.  He  added  that  a 
a  ballot  on  a  general  strike  would  be  begun  on 
Thursday.  Late  yesterday  afternoon  it  was  re- 
ported from  London  that  the  vote  was  overwhelm- 
ingly in  favor  of  the  strike.  The  National  Industrial 
Conference  will  be  convened  at  Westminster  on  Feb. 
27  to  discuss  the  general  labor  situation  and  its  report 
is  expected  by  the  end  of  March.  On  the  15th  the  gas 
and  electric  service  in  Belfast,  which  had  been  cut  off 
for  several  weeks,  was  resumed  under  military  pro- 
tection.    An  effort  was  made  also  on  Monday  to 


restore  street  car  service.  That  the  business  of  the 
Bradford  Dyers  Association  was  adversely  affected 
by  the  war  is  disclosed  in  its  1918  report,  which 
shows  profits  of  only  £643,000,  against  £811,000 
in  1917,  and  £801,000  in  1916.  The  dividend,  how- 
ever, was  not  reduced,  the  rate  being  173^%,  the 
same  as  in  1917,  and  in  contrast  with  only  15% 
for  1916. 


On  the  London  Stock  Exchange,  where  prices  were 
well  maintained  in  spite  of  the  labor  troubles,  there 
was  renewed  discussion  of  the  advisability  of  per- 
mitting transactions  on  time  again  and  not  restrict- 
ing business  absolutely  to  a  cash  basis.  Ultra-con- 
servatives held  that  the  change  should  not  be  made 
until  certain  large  pre-war  contracts,  which  show 
heavy  losses,  are  liquidated.  The  more  liberal  and 
aggressive  elements  were  of  the  opinion  that  a  fur- 
ther continuance  of  strictly  cash  business  would  work 
against  the  best  interests  of  the  London  Stock  Ex- 
change . 

On  Monday  it  was  reported  in  London  that  the 
Belgian  Government  was  forming  an  organization 
to  deal  with  foreign  exchange  matters  in  connec- 
tion with  the  recent  credits  established  by  it  abroad , 
including  one  for  £4,000,000  at  that  centre.  For  sev- 
eral days  it  has  been  reported  that  both  Belgium  and 
France  have  been  offered  a  good  sized  credit  by 
Canada.  A  dispatch  from  Ottawa  says  that  an 
offer  of  temporary  credits  of  £5,000,000  has  been 
made  to  those  countries  and  that  it  is  under  consid- 
eration by  them.  At  midweek  cable  advices  from 
London  stated  that  plans  were  about  completed  for 
the  organization  of  a  new  trade  bank  to  be  known  as 
the  British  Overseas  Bank,  with  its  capital  held  by 
a  group  of  banking  firms,  London,  Provincial,  Scot- 
tish and  French. 


Germany  has  not  been  without  labor  troubles  any 
more  than  England  has.  On  Tuesday  Copenhagen 
received  a  report  from  Berlin  that  a  general  strike 
had  been  declared  in  the  Ruhr  industrial  district 
along  the  Rhine,  and  that  the  Spartacides  had  oc- 
cupied Bochun,  Hambum  and  several  other  places. 
On  Wednesday  it  was  stated  in  Paris  on  information 
said  to  have  been  received  from  Brigadier  General 
Harries,  that  conditions  on  Berlin  were  greatly  dis- 
turbed. The  League  of  Nations  plan  was  generally 
condemned  in  the  papers,  some  of  them  declaring 
that  Germany  should  refuse  to  have  anjrthi  lg  to 
do  with  it.  Professor  Scheuckring,  Vice  President 
of  the  German  Association  for  a  League  of  Nations. 
gave  the  Paris  document  a  more  cordial  reception, 
but  expressed  the  belief  that  Germany  should  be 
permitted  to  join  the  League  simultaneously  with 
the  o  her  Powers. 

Not  only  has  the  Peace  Conference  been  counting 
the  cost  of  the  war  and  considering  means  to  provide 
funds  to  pay  the  enormous  bills,  and  also  those  of 
reconstruction,  but  the  individual  Governments  have 
been  dealing  with  these  questions  also.  For  instance, 
Dr.  Schiffer,  the  German  Minister  of  Finance,  in  an 
address  before  the  National  Assembly  at  Weimar  on 
the  15th,  astounded  his  hearers  by  presenting  sta- 
tistics to  show  that  the  war  had  cost  Germany 
161,000,000.000  marks,  or  $40,250,000,000.  He 
then  proceeded  to  ask  the  Assembly  to  vote  a  credit 
for,,  25,300,000,000  marks  or  $6,325,000,000.  Dr. 
Schiffer  further  stated  that  last  October  the  Govern- 
ment stood  on  the  verge  of  financial  exhaustion.     It 
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asked  for  a  credit  of  15,000,000,000  marks  or  $3,750,- 
000,000  but  when  it  was  refused  the  amount  re- 
quired was  raised  through  the  medium  of  bank  notes. 


The  British  Treasury  statement  for  the  week  end- 
ing Feb.  15  showed  a  further  important  reduction 
in  Treasury  bills  outstanding,  in  round  numbers 
£14,841,000.  This  has  resulted  in  a  decline  in  the 
total  of  these  bills  to  £993,412,000,  or  below  the 
billion-pound  mark  for  the  first  time  since  the  late 
fall  of  1917.  A  week  ago  they  amounted  to  £1,008,- 
253,000.  The  week's  expenses  totaled  £37,451,000 
(against  £42,733,000  for  the  week  ended  Feb.  8). 
The  total  outflow,  including  repayments  of  Treas- 
ury bills  and  other  items,  was  £102,019,000,  com- 
paring with  £123,976,000  a  week  ago.  Receipts  from 
all  sources  amounted  to  £102,007,000,  as  against 
£123,469,000  last  week.  Of  this  total  revenues  con- 
tributed £34,034,000,  in  contrast  with  £30,540,- 
000  in  the  preceding  week;  war  savings  certificates 
yielded  £1,400,000,  against  £600,000,  and  other  debts 
incurred  £1,150,000,  against  £2,221,000.  From 
advances  £13,500,000  was  received.  Last  week  the 
amount  was  £27,000,000,  while  war  bonds  brought 
£4,480,000,  compared  with  £19,341,000  the  pre- 
vious week.  New  issues  of  Treasury  bills  amounted 
to  £47,293,000,  as  against  £43,552,000  the  week 
before.  As  a  result  of  the  week's  financing  the 
Exchequer  balance  shows  a  decrease  of  £12,000  and 
now  aggregates  £7,934,000,  which  contrasts  with 
£7,947,000  a  week  ago. 

Another  gain  in  gold  has  been  shown  by  the  Bank 
of  England  statement,  amounting  to  £150,267.  This 
brings  up  the  total  of  the  Bank's  stock  of  gold  to 
£  81,769,384,  as  against  £  58,471,467  last  year  and 
£  55,727,843  in  1917.  In  1914  it  totaled  only 
£42,705,040.  Note  circulation  was  reduced  £266,- 
000;  hence  total  reserves  were  expanded  £416,000, 
while  the  proportion  of  reserve  to  liabilities  was  ad- 
vanced to  20.60  per  cent,  against  20.40  per  cent  last 
week,  and  18.02  per  cent  a  year  ago.  Public  de- 
posits showed  an  expansion  of  £2,522,000,  but  other 
deposits  declined  £1,712,000,  and  Government 
securities  were  reduced  £445,000.  There  was  an 
increase  in  loans  (other  securities)  of  £849,000. 
The  total  of  reserves  now  stand  at  £30,652,000. 
This  compares  with  £30,714,127  in  1918  and  £35,- 
602,158  the  year  before.  Loans  aggregate  £84,147,- 
000,  as  contrasted  with  £101,441,055  and  £93,- 
215,121  one  and  two  years  ago,  respectively.  Clear- 
ings through  the  London  banks  for  the  week  were 
£453,140,000,  compared  with  £463,920,000  last  week 
and  £395,540,000  a  year  ago.  Our  special  corres- 
pondent is  not  as  yet  able  to  give  details  by  cable 
of  the  gold  movement  into  and  out  of  the  Bank  for 
the  Bank  week,  inasmuch  as  the  Bank  has  not  re- 
sumed publication  of  such  reports.  We  append  a 
tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1919.      1918.  1917.      1916.  1915. 

Feb.  19.    Feb.  20.  Feb.  21.    Feb.  23.  Feb.  24. 

£         £  £         £  £ 

Circulation 69,567,000     46,207,340  38,575,685  32,507,860  34,222,880 

Public  deposits 30,680,000     38,561,994  48,836,080  52,619,707  26,924,591 

Other  deposits 118,333,000  131,879,319  146,828,413  96,393,965  132,868,891 

Govt,  securities 52,234,000     56,350,582  84,931,646  32,839,300  26,924,284 

Other  securities 84,147,000  101,441,055  93,215,121  93,336,312  102,931,679 

Reserve  notes  &  coin  30,652,000     30,714,127  35,602,158  40,929,633  48,098,660 

Coin  and  bullion...  81,769,384     58,471,467  55,727,843  54,987,493  63,871,540 
Proportion  of  reserve 

to  liabilities 20.60%           18.02%  18.19%           27.46%  30.09% 

Bankrate.. 5%                  5%  5H%                  5%  5% 


The  Bank  of  France  in  its  weekly  statement  re- 
ports a  net  gain  of  13,910,625  francs  in  the  gold 


item.  The  stock  of  gold  in  vault  during  the  week 
increased  72,710,634  francs,  this  being  offset  to  the 
extent  of  58,800,009  francs  by  a  decrease  in  the 
amount  held  abroad.  The  total  gold  holdings, 
therefore,  now  aggregate  5,524,656,900  francs,  of 
which  1,978,308,475  francs  are  held  abroad.  In  1918 
at  this  time  the  aggregate  gold  holdings  were  5,366,- 
726,618  francs,  while  in  1917  they  stood  at  5,142,- 
522,253  francs;  of  these  amounts  2,037,108,484  were 
held  abroad  in  1918  and  1,945,603,286  francs  in 
1917.  During  the  week  decreases  were  registered 
in  all  the  other  items,  silver  falling  off  422,622  francs, 
bills  discounted  52,643,281  francs,  advances  21,598,- 
118  francs,  Treasury  deposits  50,048,261  francs  and 
general  deposits  16,069,654  francs.  Note  circu- 
lation contracted  to  the  extent  of  14,240,065  francs, 
bringing  the  amount  outstanding  down  to  32,492,- 
418,530  francs,  which  compares  with  23,986,- 
287,440  francs  in  1918  and  with  17,888,545,370  francs 
in  1917.  In  1914,  just  prior  to  the  outbreak  of  war, 
the  total  outstanding  was  but  6,683,184,785  francs. 
Comparison  of  the  various  items  in  this  week's 
returns  with  the  statement  of  last  week  and  corre- 
sponding dates  in  1918  and  1917  is  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes     Status  as  of 

for  Week     Feb.  20  1919.       Feb.  21  1918.       Feb.  22  1917, 
Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

InFrance Inc.     72,710,634     3,546,348,425     3,329,618,133     3,196,918,967 

Abroad... .Dec.    58,800,009     1,978,308.475     2,037,108,484     1,945,603,286 

Total Inc.  13,910,625  5,524,656,900  5,365,726,618  5,142,522,253 

Silver Dec.  422,622  314.382,253  253,415,445  272,800,662 

Bills  discounted.. Dec.  52,643,281  1,101,101,723  1,252,873,295  512,649,414 

Advances Dec.  21,598,118  1,205,039,261  1,225,450,549  1,249,848,154 

Note  circulation. .Dec.  14,240,065  32,492,418,530  23,986,287,440  17,888,545,370 

Treasury  deposits-Dec.  50,048,261  37,581,827  19,294,332  55,777,782 

General  deposits.. Dec.  16,069,654  2,642,703,704  2,608,097,835  2,451,596,427 


The  Imperial  Bank  of  Germany  in  its  statement, 
issued  as  of  February  7,  shows  the  following  changes: 
A  decrease  of  1,527,000  marks  in  total  coin  and  bul- 
lion, and  1,565,000  marks  in  gold.  Increases  were 
shown  in  Treasury  notes,  28,805,000  marks,  notes  of 
other  banks,  1,246,000  marks,  other  securities,  2,056,- 
000  marks,  note  circulation,  18,031,000  marks,  and 
other  liabilities,  75,517,000  marks.  Bills  discounted 
declined  no  less  than  1,068,178,000  marks,  while 
there  was  also  a  sensational  contraction  in  deposits, 
viz.,  1,132,942,000  marks.  Advances  were  reduced 
1,230,000  marks,  and  investments  566,000  marks. 
The  German  Bank  reports  its  total  stock  of  gold  on 
hand  at  2,252,150,000  marks.  In  the  corresponding 
week  of  1918  it  amounted  to  2,406,339,000  marks  and 
the  year  before  2,525,480,000  marks.  Note  circu- 
lation aggregates  23,565,618,000  marks. 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres  from  5  per  cent  in  Lon- 
don, Paris,  Berlin,  Vienna  and  Copenhagen;  5M%  in 
Switzerland;  6%  in  Petrograd  and  Norway;  6>^%  in 
Sweden  and  4^%  in  Holland  and  Spain.  In  Lon- 
don the  private  bank  rate  remains  at  3  17-32%  for 
sixty  days  and  ninety  days.  Call  money  in  London 
is  still  quoted  at  2>Y%%.  No  reports  have  been  re- 
ceived by  cable,  as  far  as  can  be  learned,  of  open 
market  rates  at  other  European  centres. 


Last  Saturday's  statement  of  New  York  Associated 
banks  and  trust  companies,  which  is  given  in  more 
complete  form  in  a  subsequent  section  of  the 
"Chronicle,"  was  about  as  had  been  forecast  and 
showed  only  minor  changes,  if  a  heavy  increase  in 
loans  be  excepted.  This  amounted  to  $89,837,000. 
There  was  a  small  expansion  in  net  demand  deposits 
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of  $498,000,  to  $3,795,729,000  (Government  deposits 
of  $284,382,000  deducted),  and  a  decline  in  net  time 
deposits  of  $256,000,  to  $140,668,000.  Other 
changes  were  a  decrease  in  circulation  of  $278,000, 
while  increases  were  recorded  of  $1,554,000  in  cash 
in  vaults  (members  of  the  Federal  Reserve  Bank), 
bringing  that  total  to  $97,472,000  (not  counted  as 
reserve),  of  $14,468,000  in  the  reserves  in  the  Federal 
Reserve  Bank  of  member  banks,  to  $532,290,000, 
and  of  $388,000  in  the  reserves  in  own  vaults  (State 
banks  and  trust  companies)  to  $11,399,000.  Re- 
serves in  other  depositaries  (State  banks  and  trust 
companies)  expanded  $220,000,  to  $11,504,000. 
Aggregate  reserves  registered  a  gain  of  $15,076,000, 
and  this  brought  the  total  up  to  $555,193,000, 
which  compares  with  $509,259,000  in  the  same 
week  of  1918.  Surplus  increased  $15,013,760,  and 
now  stands  at  $52,415,480,  as  contrasted  with 
$29,251,200  a  year  ago.  The-  above  totals  are 
on  the  basis  in  both  instances  of  reserves  of  13% 
for  member  banks  of  the  Federal  Reserve  system 
but  not  including  cash  held  by  these  banks,  which 
last  Saturday  amounted  to  $97,472,000.  Reserve 
requirements  this  week  showed  only  a  nominal 
change,  having  been  increased  $62,240. 

Because  of  the  holiday  to-day  this  week's  state- 
ment was  issued  yesterday  afternoon.  The  most 
striking  changes,  in  comparison  with  last  Saturday's 
returns,  were  an  increase  of  $50,958,000  in  loans 
and  discounts  and  an  expansion  of  $23,964,000  in 
net  demand  deposits.  The  final  result  was  a  de- 
crease in  surplus  of  $2,928,690,  which  is  now 
734,190. 


The  trend  of  rates  on  both  call  and  time  loans  was 
toward  a  higher  level.  On  Monday  and  again 
yesterday  afternoon,  there  was  a  drop  in  the  former 
from  the  5  and  53^%  quotations,  which  had  pre- 
vailed, with  slight  variations,  for  some  little  time, 
to  43^%,  but  there  is  good  reason  for  doubting  that 
much  money  was  put  out  at  that  figure.  During 
the  week  there  was  a  perceptible  stiffening  in  time 
rates,  the  quotations  ranging  Yi°/o  above  the  nominal 
quotations  noted  at  the  beginning  of  February. 

Speculative  Wall  Street  became  apprehensive 
Tuesday  afternoon  over  the  announcement  from 
Washington  that  the  Ways  and  Means  Committee 
of  the  House  had  reached  a  tentative  agreement  with 
the  Secretary  of  the  Treasury  not  to  authorize  the 
issuance  of  more  Liberty  bonds,  but  to  put  out  in 
their  stead  short-term  notes  running  from  1  to  5 
years.  The  Street  at  once  jumped  to  the  con- 
clusion that  the  banks  would  be  compelled  to 
assume  the  responsibility  of  the  whole  issue,  which, 
it  was  said,  might  reach  $7,000,000,000.  This,  in 
turn,  it  was  argued,  would  absorb  a  large  part  of 
the  available  funds  of  the  banks,  and  accordingly 
would  leave  little  or  no  money  to  finance  speculation 
in  stocks.  The  latter  were  sold  actively  that  after- 
noon. On  more  careful  consideration  over  night 
of  the  Washington  announcement  the  hastily  aroused 
fears  largely  disappeared,  and  stocks  were  bought 
rather  freely  the  next  morning.  Since  then  the 
speculative  activity  on  the  Stock  Exchange,  which 
has  been  a  feature  all  through  the  week,  has  made 
further  progress,  and  under  a  growing  volume  of 
transactions  some  noteworthy  advances  in  prices 
have  been  recorded. 

Whether  the  new  form  of  Government  borrowing 
is  going  to  have  any  effect  in  increasing  the  firmness 


of  the  money  market  cannot  be  foretold  at  this 
time.  The  best  established  fact  is  that  the  banks 
are  putting  out  very  little  money  on  time,  propos- 
ing to  be  well  fortified  against  the  demands  that 
may  be  made  upon  them  in  connection  with  the 
Government  financing.  For  this  reason  it  seems 
perfectly  safe  to  assume  that  while  the  stock  market 
has  been  comparatively  active  this  week,  it  will  not 
be  permitted  to  go  far  enough  to  tie  up  a  large  amount 
of  funds  that  will  be  needed  by  the  Government  for 
financing  its  requirements  as  a  result  of  the  war  and 
for  helping  those  nations  with  whom  we  are  associ- 
ated. We  are  beginning  to  come  to  a  better  realiza- 
tion of  what  the  war  has  cost  the  world  and  will  cost, 
and  of  the  difficulties  that  are  likely  to  be  encoun- 
tered in  securing  money  with  which  to  pay  for  it  all 
and  to  have  something  left  over  for  reconstruction 
purposes.  The  fact  cannot  be  emphasized  too 
strongly  that  the  United  States  will  have  to  contribute 
a  big  share  toward  the  enormous  total  which  will  be 
needed. 

Dealing  specifically  with  rates  for  money,  call 
loans  this  week  have  again  covered  a  range  of  4)^ 
@6%.  Monday  5%  was  the  high  and  also  for 
renewals  with  43^%  the  low.  On  Tuesday,  while 
renewals  were  still  negotiated  at  5%,  there  was  an 
advance  to  5}^%,  with  5%  the  lowest  for  the  day. 
Wednesday's  range  was  5  @  6%  and  5%  again  the 
ruling  rate.  On  Thursday  the  maximum  remained 
at  6%  although  renewals  were  marked  up  to  53^%, 
and  this  was  also  the  minimum.  Friday  5%%  was 
the  highest,  4^%  the  low  and  53^%  still  the  renewal 
basis.  The  figures  here  given  are  for  loans  based  on 
mixed  collateral.  "All-industrials"  continue  to  be 
quoted  at  Yi  of  1%  above  this  range.  For  fixed 
maturities  a  somewhat  firmer  trend  has  been  shown, 
as  already  indicated,  with  all  periods  from  sixty  days 
to  six  months  now  quoted  at  53^  @  5}/2%,  as  against 
5  @  534%  for  sixty  and  ninety  days  and  5  @  534% 
for  four,  five,   and  six  months'  money  last  week. 

This  is  in  line  with  expectations  and  bankers 
are  now  forecasting  a  firm  market  for  the  next 
few  weeks  at  least.  Very  little  money  is  actually 
available  for  fixed  date  loans  and  the  volume 
of  business  transacted  was  small.  Last  year  time 
money  from  sixty  days  to  six  months  was  quoted 
at  6%. 

Commercial  paper  is  still  being  quoted  at  5  @ 
5/4%  for  sixty  and  ninety  days'  endorsed  bills  re- 
ceivable and  six  months'  names  of  choice  character, 
with  names  not  so  well  known  at  53^@53^%,  but 
trading  was  dull  and  featureless. 

Banks'  and  bankers'  acceptances  were  also  quiet 
with  no  improvement  in  the  demand  recorded.  This 
is  undoubtedly  due  to  the  tightening  in  the  call  loan 
rate.  Brokers  do  not  look  for  any  material  increase 
in  activity  for  some  little  time  to  come.  Demand 
loans  on  bankers'  acceptances  continue  to  be  quoted 
at  43^%.  Detailed  rates,  which  ruled  firm  through- 
out, follow: 


Spot    Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 


Delivery 

trithin 

30  Dayi. 

Eligible  bills  of  member  banks 4M«@4tf     4#@4J£   4^@4  4%bld 

Eligible  bills  of  non-member  banks i%©ilA    i*A©iX    4%@4  !*/»  bid 

IneliRible  bills 5>i@4K     5Ji@4H    5>i@4H         6      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Re- 
serve banks.  Prevailing  rates  for  various  classes  of 
paper  at  the  different  Reserve  banks  are  shown  in  the 
following: 
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DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

^e 

3 

T3 

•o 

if 

2 

8 

S 

OF 
DISCOUNTS  AND  LOANS 

© 
I 

fa 

•a 
8 

3 

O 
So 

6 

5 

| 

5 

0 

"3 

a 

a 

I 

a 

s 

85 

s 

| 

S 

8 

o 

ft 

c 

3 

Discounts — 

1 

Within  15  (lavs,  lncl.  member 

banks'  collateral  notes 

4 

4 

4 

4J* 

4^ 

4J* 

4 

4 

4H 

4^ 

4H 

4« 

16  to  60  davs'  maturity 

4% 

r<, 

4»< 

i% 

4« 

■i  5* 

4?* 

4  J* 

4  J* 

b 

4  J* 

5 

61  to  90  days'  maturity 

49* 

IH 

45* 

•H, 

45* 

45* 

4  J* 

4:>4 

5 

5 

5 

5 

Agricultural    and    live-stock 

paper  over  90  days 

5 

5 

6 

5« 

5 

5 

i)'A 

fa^ 

i>H 

6H 

o« 

5H 

Secured  by  U.  S.  certificates 

of  indebtedness  or  Lib- 

erty Loan  bonds — 

Within  15  days,  Including 

member    banks'    collat- 

eral notes 

4 

4 

4 

4 

HJ* 

4 

4 

4 

4 

MM 

4 

4** 

16  to  90  days'  maturity 

HH 

4>4 

4** 

4',, 

24**  24}* 

=4>-4 

;4  u 

4Ji 

J4« 

4  !,, 

4tf 

Trade  Acceptances — 

16  to  60  days'  maturity 

4H 

4M    4! 

4H 

4H  4; 

45* 

4^ 

4»40 

61  to  90  days'  maturity 

■m 

4M 

iii 

m 

4H 

4', 

4'2 

4H 

4H 

45* 

4U; 

45* 

1  Rate  of  3  to  4H%  for  1-day  discounts  in  connection  with  the  loan  operations 
of  the  Government.  Rates  for  discounted  bankers'  acceptances  maturing  within 
15  days.  4%:  within  16  to  60  days,  4>A%.  and  within  61  to  90  days,  4K%. 

1  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
discounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding 
Interest  rate  on  bonds. 

a  Fifteen  days  and  under.  4H% 

Note  1.  Acceptances  purchased  In  open  market,  minimum  rate  4% . 

Note  2.  In  case  the  60-day  trade  acceptance  rate  is  higher  than  the  15-day  dis- 
count rate,  trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Note  3.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


Sterling  exchange  as  yet  shows  no  signs  of  emerg- 
ing from  its  present  rut,  and  is  as  dull  as  ever.  Un- 
der the  rigid  supervision  exercised  by  the  Treasury 
authorities  speculative  operations  are  practically 
impossible,  or  at  least  unprofitable,  and  trading  has 
again  been  of  minimum  proportions.  In  a  word, 
the  market  may  be  said  to  be  in  a  waiting  attitude, 
and  no  important  change  is  expected  until  some 
definite  announcement  of  developments  in  the  in- 
ternational situation  is  forthcoming,  or  further 
progrss  has  been  made  in  the  readjustment  process 
now  under  way  in  industry  and  finance.  The  re- 
quest contained  in  Secretary  Glass's  bond  bill  for  a 
continuation  of  advances  to  the  Allies  received 
favorable  comment  in  foreign  exchange  circles  here, 
since  it  is  argued  that  if  these  advances  were  to  be 
suddenly  cut  off  much  of  the  support  for  the  stabili- 
zation of  sterling  and  other  Allied  exchange  would 
be  removed  and  severe  demoralization  might  re- 
sult. A  cable  from  London  states  that  the  Belgian 
Government  is  forming  an  organization  to  deal 
with  foreign  exchange  matters  as  connected  with 
recent  credits  established  by  it  abroad.  But  it  is 
not  believed  that  this  will  have  any  pronounced 
effect  upon  rates  of  exchange  for  the  present  at 
least.  Referring  to  the  day-to-day  rates,  sterling 
exchange  on  Saturday  was  steady  with  demand 
still  at  4  75%(g}4  7580,  cable  transfers  at  4  76  7-16 
and  sixty  days  at  4  73%@4  73%.  On  Monday  a 
slightly  easier  tone  was  noted  and  demand  bills 
did  not  get  above  4  75%,  while  cable  transfers 
receded  to  4  7645@4  76  7-16;  trading,  however, 
was  very  quiet  and  the  volume  of  business  transac- 
ted small;  sixty  days  remained  at  4  73%@4  73%. 
No  new  feature  of  note  was  recorded  on  Tuesday 
and  rates  continued  pegged  at  the  levels  of  the  day 
preceding;  a  slight  increase  was  noted  in  the  supply 
of  commercial  bills  and  rates  were  a  trifle  easier  in 
consequence.  Wednesday's  transactions  reached 
hardly  more  than  nominal  proportions;  hence  rates 
were  again  quoted  at  4  73%@4  73%  for  sixty  days, 
4  75%  for  demand  and  4  76  7-16  for  cable  transfers. 
Dulness  was  the  chief  characteristic  of  Thursday's 
dealings  and  quotations  were  still  without  alteration. 
On  Friday  the  market  was  a  trifle  easier,  with  de- 
mand and  sixty  days  a  small  fraction  lower.  Clos- 
ing quotations  were  4  73  for  sixty  days,  4  75%  for 
demand  and  4  76  7-16  for  cable  transfers.     Com- 


mercial sight  bills  finished  at  4  75  11-16,  sixty  days 
at  4  721/2,  ninety  days  at  4  71,  documents  for  pay- 
ment (sixty  days)  at  4  72%  and  seven-day  grain 
bills  at  4  75.  Cotton  and  grain  for  payment  closed 
at  4  75  11-16.  The  gold  engagements  for  the  week 
were  $789,000  consigned  to  South  America.  No 
imports  were  recorded.  Government  officials  say 
that  the  export  movement  is  somewhat  free)-,  al- 
though the  official  ban  is  not  yet  lifted. 

Probably  the  most  important  feature  of  an  other- 
wise dull  and  uneventful  week  in  the  Continental 
exchanges  has  been  the  announcement  received  by 
cable  from  London  that  there  has  been  a  decline 
in  the  price  of  the  old  Russian  rubles  there  to  the 
equivalent  of  12%c.  It  is  understood  that  this 
brings  them  down  to  the  basis  agreed  upon  by  Great 
Britain  and  the  Northern  Provinces  of  Russia  in 
order  to  govern  the  new  Russian  currency.  In  the 
opinion  of  exchange  dealers  this  is  a  movement  in 
the  right  direction,  since  as  there  is  no  guarantee 
that  the  old  rubles  will  be  marketable  should  the 
Bolshevists  continue  in  power,  they  ought  not  to  be 
placed  at  a  higher  valuation  than  the  new  currency. 
With  the  recent  tightening  of  the  restrictions  by 
the  Federal  Reserve  Board  upon  all  Russian  ex- 
change transactions,  however,  the  market  for  rubles 
here  remains  nominal;  although  the  quotation  was 
advanced  slightly  to  15  for  checks  and  16  for  rubles, 
against  14  and  15,  the  previous  level,  it  lost  all 
the  advance  before  the  close,  German  and  Aus- 
trian exchange  is  not  as  yet  traded  in  on  this  mar- 
ket and  quotations  are  not  obtainable.  Advices 
from  London  show  that  the  Amsterdam  rate  on 
Berlin  is  now  quoted  at  27.80,  against  23.10  last 
week  and  43.65  a  year  ago.  Swiss  exchange  on 
Germany  is  now  55.25  francs  per  100  marks,  com- 
pared with  57  a  week  aga.  Last  year  it  was  86. 
The  par  of  Dutch  exchange  on  Germany  is  59.26 
florins  and  of  Swiss  exchange  123.45  francs.  Francs 
have  ruled  firm,  and  lire  remain  unchanged.  Trad- 
ing throughout  was  exceptionally  light.  The  offi- 
cial London  check  rate  in  Paris  finished  at  25.71, 
against  25.98  a  week  ago.  In  New  York  sight  bills 
on  the  French  centre  closed  at  5  45%,  against 
5  45%;  cables  at  5  45%,  against  5  45%;  commercial 
sight  at  5  46%,  against  5  46%,  and  commercial  sixty 
days  at  5  51%,  against  5  51%  on  Friday  of  the  pre- 
ceding week.  Lire  finished  at  6  36%  for  bankers' 
sight  bills  and  6  35  for  cables,  the  same  as  a  week  ago. 
Greek  exchange  remains  as  heretofore  at  5  16%  for 
checks  and  5  15  for  cables.  Belgian  exchange  is 
quoted  nominally  at  5  64%  for  checks  and  5  62%  for 
cables,  against  5  67  and  5  65  last  week,  with  no 
business  reported. 

In  the  neutral  exchanges  no  increase  in  activity 
was  noted  and  quoted  rates  showed  no  material 
alteration.  The  undertone  was  steady,  although 
the  expectation  among  dealers  is  that  quotations 
are  likely  to  go  to  par,  or  perhaps  lower,  when. 
business  is  once  more  resumed.  A  report  from 
Paris  that  the  blockade  against  Germany  might  be 
modified  to  the  extent  of  allowing  a  limited  amount 
of  commodities  to  be  shipped  to  the  enemy  under 
the  new  armistice  terms,  was  without  effect  on  the 
market.  Swiss  francs  were  quite  firm  and  guilders 
well  maintained.  Stockholm,  Copenhagen  and 
Christiania  remittances  all  showed  slight  gains, 
while  pesetas  were  also  a  trifle  higher. 

Bankers'  sight  on  Amsterdam  finished  at  41  1-16 
against  41  1-16;  cables  at  11  5-16  against  41  5-16;  com- 
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mercial  sight  at  40  15-16  against  41  1-16,  and  com- 
mercial sixty  days  at  40^8  against  40^  a  week 
ago.  Swiss  exchange  closed  at  4  91  for  bankers' 
sight  bills  and  4  87  for  cables,  in  contrast  with 
4  92  and  4  88  a  week  ago.  Copenhagen  checks 
finished  at  26.00  and  cables  26.20.  Checks  on 
Sweden  closed  at  28.20  and  cables  28.00,  against 
27.95  and  28.15,  while  checks  on  Norway  finished 
at  27.20  and  cables  27.40,  against  27.20  and  27.40 
the  week  previous.  Spanish  pesetas  closed  at  20.22 
for  checks  and  20.30  for  cables.  A  week  ago  the 
close  was  20.11  and  20.18. 

With  regard  to  South  American  quotations,  the 
rate  for  checks  on  Argentina  was  firmer  and  closed 
at  44.60  and  cables  44.75,  as  against  44.50  and 
44.65.  For  Brazil  the  check  rate  was  also  higher, 
and  finished  at  25.70  and  cables  28.85,  comparing 
with  25.60  and  25.75  a  week  ago.  Chilian  exchange 
is  still  pegged  at  10  7-17,  and  for  Peru  at  50.125@ 
50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong,  75 
@75M,  against  74.90;  Shanghai,  115@115^,  against 
114;  Yokohama,  51}i@51^i  against  52;  Manila,  50 
(unchanged);  Singapore,  5634  (unchanged);  Bombay, 
36  (unchanged),  and  Calcutta  (cables)  3634  (un- 
changed) , 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $6,245,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  21. 
Their  receipts  from  the  interior  have  aggregated 
$9,134,000,  while  the  shipments  have  reached  $2,- 
889,000.  Adding  the  Sub-Treasury  and  Federal  Re- 
serve operations  and  gold  exports,  which  together 
occasioned  a  loss  of  $60,426,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$54,181,000,  as  follows: 


Week  ending  Feb.  21. 


Into 
Banks. 


Out  of 
Banks. 


Banks'  interior  movement 

Sub-Treasury  and  Federal  Reserve 
operations  and  gold  exports 


$9,134,000] 
41,993,000! 


$2,889,000 
102,419,000 


Total I     S51, 127,000   $105,308,000 


Net  Change  in 
Bank  Holdings. 


Gain    $6,245,000 
Loss    60,426,000 


Loss  $54,181,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of — 


Feb.  20  1919. 


Total. 


81,769,384; 

141,853,937 

112,685,750, 

129,650,000 

11,008,000, 

89,144,000j 

37,071,000: 

57,029,000! 

15,380,000 

16,465,000 

15,543,000 

10,405,000 

6,715,000 


12,560 

997 

12,375 

2,289 

25,165 

3.000 

746 

600 

2,518 


135 


...  81. 
000154 
610113 
000 142 
0001  13 
000114 
OOOl  40 
000;  57 
,000,  15 
,000  18 
...  15 
,000,  10 
....      6 


Feb.  21  1918. 


Gold. 


£ 
,769,384 
,413,937 
,683,360 
,025,000129 
,297,000  11 
,309,000 
,071,000 
,775,000 
,980,000 
,983,000 
,543,000 
,540,000 
,715,000i 


England. 
France  a.. 
Germany . 
Russia  *.. 
Aus-Hun  c 
Spain 
Italy. 
Netherl'ds 
Nat.  Bel.  h 
Switz'land 

Sweden 

Denmark. 
Norway  . . 

Tot.  week.  724,719,07l|   60,385,610785, 104,P81i683, 121, 142    63,903,250  747,024,392 
Prev. week 722,142,378    61, 082, 610 783,224,98S 684,022,933    63,789.900  747,862,833 


£ 
471,467 
184,725 
325,950 
650,000 
008,000 
024,000 
,431,000 
,967,000 
,380,000 
,486,000 
,130,000 
,650,000 
,413,C00 


Total . 


58 

10,120,000143 
5,786,950120 
12,375,000;i42 

2.289.000  13 
28, 492 ,000  107 

3.499.0001  36 
606,300  59 
600,000,   15 

14 

13 

135,000      9 

6 


£ 
471,467 
304,725 
112,900 
025,000 
297,000 
516,000 
93C000 
573,300 
,980,000 
486,000 
,130,000 
785,000 
413,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £79,132,339 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  both  years  are  those  given  by  "British  Board  of  Trade  Journal"  for 
Dec.  7  1917. 

h  August  6  1914  in  both  years. 


THE  PLAN  FOR  A  LEAGUE  OF  NATIONS 
We  imagine  that  if  the  draft  of  the  League  of 
Nations  covenant,  as  signed  by  the  delegates  at  Paris 
and  made  public  on  Friday  of  last  week,  had  been 
agreed  upon  and  given  out  in  the  earliest  stages  of 
the  conference — along  with  the  first  thrill  of  victory 
and  of  rejoicing  at  the  end  of  war — the  mere  fact  of 
its  adoption  would  have  evoked  almost  unanimous 
enthusiasm.    This  was  not  possible.    Long  discussion 


was  necessary,  the  purport  of  which  was  made  known 
to  the  outside  world.  There  was  disagreement  be- 
tween the  delegates  at  Paris  on  some  points;  obvious 
compromise  on  others;  and  all  this  was  followed  by 
the  general  public  step  by  step. 

The  result  has  been,  first  that  publication  of  the 
completed  draft  was  in  no  way  a  surprise;  next  that 
the  voice  of  doubt  and  criticism  was  strengthened  by 
the  differences  of  opinion  which  had  already  de- 
veloped in  the  Conference  itself.  That  was  inevit- 
able, and  would  have  been  inevitable  in  the  case  of 
any  such  agreement.  The  histories  tell  us  that, 
while  the  completion  and  publication  of  the  draft  of 
our  own  Constitution  in  1787  was  greeted  in  some 
cities  by  public  rejoicings  and  ringing  of  church  bells, 
in  others  it  was  received  with  jealousy  and  suspicion. 
Several  of  the  States,  in  fact,  refused  for  two  or  three 
years  to  sign  and  ratify  the  instrument. 

The  objection  raised  by  these  recalcitrant  States 
was  partly  that  the  Constitution  was  a  bundle  of 
compromises  which  would  satisfy  nobody,  but  chiefly 
that  they  were  being  asked  to  sign  away  their  political 
rights  and  privileges  as  sovereign  States.  In  this 
regard,  the  objections  and  criticisms  already  directed 
against  the  League  of  Nations  plan  as  formulated 
bear  a  close  resemblance.  Dissatisfaction  over  the 
proposal  that  the  prerogatives  of  one  Government 
might  be  overridden  through  a  combination  of  other 
Governments,  was  necessarily  the  first  instinct  of 
opposition  on  each  occasion.  In  previous  plans  for 
an  international  world  league,  this  sentiment  has 
always  been  the  insurmountable  obstacle.  Only 
the  existing  political  chaos  in  the  American  States  of 
1787,  and  the  shadow  of  approaching  anarchy,  made 
ratification  of  the  Constitution  politically  possible. 
We  have  now  to  see  just  what  effect  the  disastrous 
experiences  of  the  European  war  will  have  on  the 
discussion  of  the  League  of  Nations  plan  when  the 
legislatures  are  asked  to  ratify  it. 

The  articles  in  the  covenant  at  Paris  are  not 
in  the  nature  of  a  binding  code  of  rules  and  pro- 
cedure. They  are  in  some  places  admittedly  vague, 
in  all  places  elastic,  in  many  incomplete.  Probably 
it  would  be  fair  to  regard  the  document  as  it  stands 
rather  as  a  general  outline  or  sketch;  the  first  formal 
step  in  a  world  confederation  for  certain  specified 
purposes;  an  agreement  whose  provisions  would  be 
supplemented  and  enlarged  as  the  test  of  practical 
experience  should  give  occasion  and  opportunity. 
In  its  present  form  the  covenant  is  hardly  more 
than  a  framework.  Its  purpose,  however,  as  de- 
clared in  its  preamble,  is  all-embracing: 

"In  order  to  promote  international  co-operation 
and  to  secure  international  peace  and  security  by  the 
acceptance  of  obligations  not  to  resort  to  war,  by 
the  prescription  of  open,  just  and  honorable  rela- 
tions between  nations,  by  the  firm  establishment 
of  the  understandings  of  international  law  as  the 
actual  rule  of  conduct  among  Governments,  and 
by  the  maintenance  of  justice  and  a  scrupulous  re- 
spect for  all  treaty  obligations  in  the  dealings  of 
organized  people  with  one  another,  the  Powers  signa- 
tory to  this  covenant  adopt  this  constitution." 

Exactly  what  would  the  signatory  States  surrender 
of  their  independent  powers  under  this  agreement, 
and  to  just  how  much  in  the  way  of  co-operative 
action  affecting  other  Governments  would  they  com- 
mit themselves?  These  are  the  crucial  questions. 
Article  XI  sets  forth  that  "any  war  or  threat  of  war, 
whether  immediately  affecting  any  of  the  high  con- 
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tracting  parties  or  not,  is  hereby  declared  a  matter 
of  concern  to  the  League."  They  therefore  (Article 
XII)  agree  that,  in  case  of  disputes  between  members 
of  the  League  which  cannot  be  adjusted  by  diplo- 
macy, "they  will  in  no  case  resort  to  war  without 
previously  submitting  the  questions  and  matters  in- 
volved either  to  arbitration  or  to  inquiry  by  the 
Executive  Council,  and  until  three  months  after  the 
award  by  the  arbitrators  or  a  recommendation  by 
the  Executive  Council;  and  that  they  will  not  even 
then  resort  to  war  as  against  a  member  of  the  League 
which  complies  with  the  award  of  the  arbitrators 
or  the  recommendation  of  the  Executive  Council." 

Here,  obviously,  is  one  prerogative  surrendered 
at  the  start — the  right  of  one  nation  to  determine 
for  itself  the  merits  of  a  dispute,  and  to  insist  on  im- 
mediate warfare  in  case  its  claims  are  not  instantly 
conceded.  Substantially,  this  does  no  more  than  to 
reaffirm  the  principle  already  adopted  in  our  arbi- 
tration treaties.  If  it  differs  from  them,  it  is  only 
in  the  scope  on  which  the  principle  is  applied.  The 
manifest  purpose  is,  first  to  insist  on  some  other 
arbitrament  than  war  for  disputes  between  two 
States,  each  of  which  is  unwilling  to  abate  any  of 
its  own  pretentions,  but  second,  and  in  some  ways 
even  more  important,  to  do  away  with  the  sudden 
resort  to  war  which  always  makes  orderly  adjust- 
ment impossible,  and  to  replace  that  familiar  ex- 
pedient by  the  pledge  of  refraining  from  war,  at 
least  until^the  merits  of  the  case  can  be  reviewed  by 
an  impartial  tribunal.  It  hardly  need  be  said  that 
this  is  the  practical  goal  at  which  all  advocates  of 
international  peace  have  been  for  years  directing 
their  efforts. 

But  the  question  then  arises,  what  if  one  of  two 
disputing  States  should  thus  submit  its  case,  while 
the  other  refused  or  neglected  to  do  so  and  prepared 
for  war?  This  has  always  been  a  stumbling-block 
in  the  way  of  compulsory  arbitration.  In  dealing 
with  that  question,  the  proposed  constitution  un- 
questionably takes  a  radical  forward  step. 

Article  XVI  provides  that  if  any  member  of  the 
League  sees  fit  to  break  or  disregard  the  agreement 
as  to  the  submission  of  the  disputes,  "it  shall  thereby 
ipso  facto  be  deemed  to  have  committed  an  act  of 
war  against  all  the  other  members  of  the  League, 
which  hereby  undertakes  immediately  to  subject  it 
to  the  severance  of  all  trade  or  financial  relations, 
the  prohibition  of  all  intercourse  between  their  na- 
tionals and  the  nationals  of  the  covenant-breaking 
State,  and  the  prevention  of  all  financial,  commer- 
cial, or  personal  intercourse  between  the  nationals 
of  the  covenant-breaking  State  and  the  nationals  of 
any  other  State."  Not  only  so,  but  members  of  the 
League  will  "support  one  another  in  resisting  any 
special  measures  aimed  at  one  of  their  number  by 
the  covenant-breaking  State,  and  will  afford  passage 
through  their  territory  to  the  forces  of  any  of  the 
high  contracting  parties  who  are  co-operating  to  pro- 
tect the  covenants  of  the  League." 

The  French  delegates  are  believed  to  have  urged 
strongly  the  creation  of  an  international  army  or 
police  force  to  compel  obedience.  This  plan  did 
not  commend  itself  to  the  Conference  as  a  whole, 
and  it  certainly  would  have  failed  of  approval  at 
this  stage  of  the  discussion  by  the  majority  of  nations 
represented  -  at  Paris.  Assent  to  such  an  arrange- 
ment was,  indeed,  inconceivable  when  the  real 
nature  and  working  capacity  of  the  general  plan 
had  not  been  tested.     To  provide  an  army  for  an 


organization  which  was  not  yet  formed  would  itself 
be  contrary  to  ordinary  prudence.  But  agreement 
in  the  matter  of  moral,  financial  and  economic  pres- 
sure is  of  the  highest  importance  at  this  juncture  of 
the  world's  history.  That  exercise  of  such  pressure, 
on  the  lines  prescribed,  would  in  the  long  run  be 
effective  hardly  admits  of  doubt. 

These  provisions,  and  the  allotment  of  Germany's 
colonial  possessions  to  certain  signatory  Powers 
who  are  to  govern  them  under  the  mandate  and 
general  authority  of  the  League,  make  up  the  real 
gist  of  the  League's  Constitution.  Reduction  of 
armaments  is  positively  recognized  in  principle,  and 
so  is  the  evil  of  manufacture  of  war  munitions  by 
private  enterprise.  But  as  to  these,  the  covenant 
merely  states  that  armaments  must  be  reduced  "to 
the  lowest  point  consistent  with  national  safety" — 
which  leaves  the  question  open  as  to  what  that 
point  would  be — while  in  the  case  of  war  munitions 
the  Executive  Council  of  the  League  is  merely  di- 
rected to  advise  "how  the  evil  effects  attendant  upon 
such  manufacture  can  be  prevented."  Germany  and 
her  allies  may  in  the  future  become  members  of  the 
League,  under  the  article  providing  for  such  ad- 
mission on  the  assent  of  two-thirds  of  the  States 
represented  by  the  delegates.  But  "no  State  shall 
be  admitted  to  the  League  unless  it  is  able  to  give 
effective  guaranties  of  its  sincere  intention  to  observe 
its  international  obligations."  Here  is  certainly 
sufficient  machinery  for  obviating  what  had  some- 
times been  predicted — the  sudden  intrusion  of  an 
unrepentant  and  insincere  Germany  into  the  councils 
of  the  League. 

The  essential  and  vital  consideration  about  the 
League  of  Nations  plan  of  which  the  framework  has 
now  been  submitted  is  that  it  is  the  beginning  of 
an  experiment  for  which  enlightened  opinion,  the 
world  over,  has  been  longing  during  half  a  century — 
the  experiment  in  prevention  of  war  by  international 
co-operation  and  agreement.  How  this  present 
plan  would  work  out  in  all  its  details,  no  one  is  capable 
of  saying  to-day.  It  might  conceivably  result  at 
the  start  in  more  rather  than  less  use  of  political 
coercion  or  military  force  in  the  case  of  small  defiant 
nationalities.  There  would  undoubtedly  at  times 
be  restlessness  and  friction,  even  among  the  larger 
members  of  the  League. 

But  the  prescriptions  are  elastic  enough  to  admit 
of  their  more  precise  future  development  in  the  light 
of  practical  experience,  and  it  is  hard  to  see  any 
other  way  in  which  a  thorough  solution  of  the 
problem  can  ever  be  arrived  at.  It  is  equally  cer- 
tain that  the  present  moment  is  one  in  which  the 
tentative  inauguration  of  the  general  plan  has  op- 
portunities which  may  not  return  in  a  generation. 
It  would  start  with  an  actual  existing  alliance  of 
the  greater  Powers  outside  of  Germany;  with  the 
undoubted  sympathy  of  the  neutral  Powers;  with 
the  absolute  acceptance  of  the  plan  in  principle, 
even  by  Germany;  with  the  paramount  need  for 
such  international  machinery  deeply  impressed  on 
the  whole  world's  mind  by  the  experiences  of  the 
four  and  a  half  past  years.  Whether  a  moment  with 
such  favorable  auspices  would  or  could  recur,  after 
shifting  and  perhaps  colliding  interests  will  have 
affected  the  attitude  of  the  present  conferees  in 
political  controversies  of  the  minor  sort,  is  at  least 
a  matter  of  grave  doubt.  Meantime,  it  is  to  be 
observed  that  Congressional  critics  of  the  plan 
submit  no  practical  alternative. 
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"AM  I  A  LAB0RERV 
Looking  ahead  at  the  possibilities  in  store  for 
the  American  people,  may  not  every  man,  with 
profit,  ask  himself  this  question?  For  there  are 
"labor  unions,"  there  is  to  be  "labor"  legislation, 
there  may  be  a  labor  party,  and  there  may  be  so- 
called  "labor  troubles."  We  are  in  a  "new  era"; 
all  nations,  large  and  small,  are  to  be  independent, 
self-determining,  self-governing;  and  citizenship, 
and  consent  of  the  governed,  are  to  triumph  every- 
where. If  there  is  to  be  labor  legislation,  then, 
unless  it  is  to  fall  into  the  forbidden  category  of 
class  legislation,  it  must  affect  every  man  who 
works. 

Several  States  have  enacted  laws  compelling  every 
man  to  work.  There  are  to  be  no  idlers  under  a 
fixed  age  limit.  A  man  may  have  made  a  fortune 
and  retired,  nevertheless  he  must  have  an  occu- 
pation— he  must  work.  Though  somewhat  arbi- 
trary, and  of  doubtful  enforcement,  such  an  enact- 
ment suggests  a  recognition  of  the  usefulness  of  all 
labor  and  its  essential  nobility.  If  a  man  will  not 
work,  neither  shall  he  eat.  The  vagrant  is  a  para- 
site. All  effort  is  communal.  Every  man  owes  it 
to  his  fellows  to  do  something  that  will  add  a  little 
to  the  momentum  of  progress;  that  will  augment  the 
sum  of  human  welfare — and  this  in  addition  to  any 
personal  income  he  may  have  from  his  investments. 
It  is  a  recognition  of  the  personal  equation  in  duty 
to  fellow  men.  Of  course,  the  law  sprang  out  of  a 
desire  to  "round  up"  the  low  classes  that  live  upon 
the  labor  of  women  and  others,  the  vicious  classes 
that  would  rather  live  by  crime  than  work,  and  the 
shiftless  incompetents  that  must  be  incited  to  effort 
by  the  fear  of  punishment.  Notwithstanding,  it 
has  its  philosophical  import. 

This  law,  as  every  other  law  should  be,  is  no 
respecter  of  persons.  But  do  we  realize,  each  of  us, 
as  we  give  personal  attention  to  active  business,  as 
we  work  for  stated  salaries,  as  we  perform  our  pro- 
fessional tasks,  that  as  citizens  we  are  all  laborers 
in  the  vineyard  together,  and  entitled  to  the  con- 
sideration of  Congress  in  every  law  passed  that 
affects  labor?  If  we  do  not  do  this,  are  we  not 
supinely  surrendering  our  rights  to  those  who  assume 
by  virtue  of  organization  and  concerted  efforts  to 
represent  all  labor?  In  a  free  democracy,  where 
every  man  chooses  his  own  vocation,  why  should 
a  wage  earner  in  the  mechanical  trades  be  considered 
the  sole  laborer  of  a  republic,  and  his  penetrating 
and  ever  active  voice  be  allowed  to  spread  terror 
in  political  parties  and  become  a  compelling  power 
in  the  halls  of  legislation  ? 

This  mistaken  conception  of  labor  and  the  laborer 
finds  its  legitimate  denouement  in  turbulent  Russia. 
There  the  ultra-Socialists,  to  designate  them  by 
no  more  obnoxious  name,  not  satisfied  with  seizing 
upon  capital  and  the  agencies  of  trade,  are  particu- 
larly violent  against  the  "middle  classes."  These 
supposedly,  have  a  minimum  of  property,  a  small 
home,  a  shop,  or  store,  and  often  a  small  bank 
account.  They  are  residents  of  cities  and  towns, 
are  of  the  distributing  classes,  do  not  live  on  the 
land  and  are  to  some  small  extent  educated.  There- 
fore they  are  not  laborers;  neither  are  the  profes- 
sional classes,  a  grade  above  them.  These  are 
dubbed  intellectuals  and  are  subjects  of  all  the  ter- 
rorism that  now  spreads  anarchy,  rapine  and  murder 
through  an  ill-fated  land. 


Now,  the  man  who  tends  a  machine  or  works 
with  tools  is  a  laborer  and  worthy  of  all  merited 
recognition.  And  with  us  he  gets  it.  He  is  free 
in  all  the  public  places;  he  is  given  full  franchise; 
he  is  free  to  come  and  go,  to  contract  his  labor,  to 
change  his  occupation,  as  he  will,  bound  only  by  a 
moral  law  to  regard  the  rights  of  the  second  party 
in  every  contract.  He  is  protected  by  the  law  that 
is  omnipresent  over  all.  As  far  as  public  sentiment 
and  opinion  is  involved,  only  the  small  souls  that  are 
foolish  in  their  own  conceit,  hold  themselves  above 
him,  or  offer  him  anywhere  contumely  or  indignity. 
Many  believe  him  the  salt  of  the  earth.  By  what 
rule  of  right  or  reason,  therefore,  should  he  set 
himself  before  others  in  seeking  to  influence  legis- 
lation; and  why  should  he  organize  into  unions,  to 
secure  preferment  either  in  society,  politics,  eco- 
nomics or  government  ? 

It  is  a  strange  fact  in  all  this  crusade  for  an  eight- 
hour,  or  seven-hour,  or  six-hour  day  (which  is  to 
equalize  conditions  everywhere  and  provide  em- 
ployment for  every  man),  that  it  is  concerned  with 
only  one  thing — that  no  employer  shall  be  permitted 
to  compel  a  man  to  work  more  than  the  prescribed 
hours  in  one  day — unless,  and  here  is  the  inconsis- 
tency, the  laborer  chooses  to  work  overtime  at  an 
increased  ratio  of  pay,  and  then  the  employer  and 
employee  may  make  their  own  adjustments.  Yet 
these  men  who  work  with  machines  and  tools  con- 
stitute only  a  small  portion  of  those  who  work, 
defined  by  any  liberal  requirements.  Why  should 
they  set  the  pace  for  all  labor;  and  how  can  it  be 
possible  that  being  restricted  to  short  hours  a 
minority  of  all  our  workers,  the  majority  remaining 
free,  and  actually  in  many  instances  working  overtime 
at  their  own  tasks,  can  so  adjust  the  total  product 
to  the  total  population  as  to  arrive  at  the  number 
of  hours  that  shall  constitute  a  fundamental  working 
day?  And  must  it  not  follow,  if  there  is  a  total 
product  of  all  labor  to  a  total  population,  relieving 
a  minority  class  represented  by  unions,  of  all  labor 
except  the  prescribed  hours,  tends  to  compel  all 
others  and  a  majority,  to  work  more  than  the  required 
hours  ? 

Perhaps  we  are  not  holding  our  thought  strictly 
to  the  logic  of  our  original  question.  There  is 
little  fear  of  this  short  hour  tyranny  of  a  minority 
class,  as  long  as  men  are  allowed  to  work  as  long  as 
they  please  for  themselves.  Its  chief  effect  is  to 
hamper  industries,  that  because  of  their  peculiar 
products,  their  capital  invested,  and  geographical 
location,  cannot  readily  comply  with  the  provisions 
of  the  law.  But  the  growth  of  this  delusion,  and 
it  is  one,  for  a  moment's  thought  must  convince  any 
man,  that,  while  there  is  progress  and  prosperity,  no 
limit  of  total  product  can  be  arrived  at  upon  which 
to  set  a  fixed-hour-day  measure,  and  the  final  result 
must  be  lessened  production  and  retarded  progress. 
The  growth  of  the  delusion  should  rouse  citizens  to 
ask  whether  a  labor-class  is  to  dominate  society  and 
politics  throughout  the  world.  Asking  this  question, 
each  man,  classifying  himself  by  an  examination  of 
what  he  personally  does  with  his  hands  and  his  head, 
as  to  whether  or  not  he  is  a  laborer,  when  he  confronts 
the  coercion  of  the  "strike"  he  will  better  be  able  to 
fix  the  liability  of  attempted  class-rule  and  to  divine 
the  course  our  laws  should  take  to  protect  the  rights 
of  all  citizens  irrespective  of  vocation. 

Why,  the  woman  in  the  home,  sewing  and  cooking, 
performing  the  multifarious  pett}'  duties  of  the  house- 
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hold,  from  "early  morn  till  late  at  night"  (and  how 
often  she  is  the  wife  of  this  same  "unionist,"  solving 
the  riddle  of  the  universal  advance  by  a  short- 
hour-day)  is  a  laborer.  And  now  she  is  a  citizen  and 
a  voter.  Why  not  limit  her  labor  to  eight  hours, 
and  compel  her  to  hold  her  hands  the  remainder  of 
her  waking  hours,  if  we  are  to  have  equality  in  labor. 
Now,  we  are  not  saying  there  has  not  been  exploita- 
tion of  the  toil  of  men  and  women  by  some  employers, 
and  that  where  it  can  be  proven  to  be  such  it  should 
not  be  punished.  Nor  is  there  lack  of  sympathy 
for  toilers,  who,  by  the  force  of  circumstances  sur- 
rounding their  own  lives,  circumstances  over  which 
they  have  no  control,  are  compelled  to  work  "long 
hours"  for  daily  bread.  But  while  they  are  hungry 
and  there  is  work  to  do  will  enforced  idleness  really 
help  them?  The  important  thing  for  our  citizens 
to  contemplate,  in  the  rising  shadow  of  possible  strikes 
and  riots  due  to  "unemployment"  and  "business 
depression,"  is,  can  labor  ever  be  equalized,  justly 
distributed,  or  justly  paid,  while  a  minority  class 
of  toilers  ignore  all  others  who  work,  and  proceed 
to  "make-over"  this  country,  and  the  world  (there 
is  now  forming  an  International  Labor  Union), 
according  to  their  ideas  of  what  ought  to  be?  And 
is  it  not  time  for  other  citizens,  who  are  also  laborers, 
to  discover  the  significance  of  this  peril? 


PROTECTING  SMALL  HOLDERS  OF  U.  S.  BONDS. 

Pursuant  to  a  letter  sent  out,  near  the  close  of  last 
week,  by  President  Noble  of  the  Stock  Exchange, 
asking  the  city's  leaders  in  finance  and  business  to 
join  in  an  active  campaign  against  the  predatory  pro- 
moters who  are  trading  worthlesss  stuff  for  Liberty 
bonds  owned  by  inexperienced  persons,  a  meeting 
was  held  at  the  Chamber  of  Commerce  on  Monday 
to  form  a  permanent  organization  for  protective  pur- 
poses. In  his  call  Mr.  Noble  pointed  out  that  there 
is  now  practically  no  barrier  between  the  sharper 
and  his  prey,  and  he  finds  evidences  accumulating 
that  the  knavish  trader  has  thrown  aside  the  old 
"lists"  of  names  and  addresses  of  persons  who  might 
be  caught  by  some  variant  of  the  "fool-fishery,"  taking 
in  their  stead  new  lists  of  some  20  millions  of  known 
or  supposed  small  owners  of  Liberty  bonds.  Some 
weeks  ago,  the  Exchange  called  on  member  firms  to 
include  in  their  own  advertisements  some  note  of 
warning,  and  to  some  extent  the  banks  have  posted 
notices  asking  holders  of  bonds  to  consult  them  before 
disposing  of  their  holdings  to  persons  who  make 
promises  of  larger  returns;  but  those  persons  are  not 
frequent  visitors  to  the  banks,  and  if  they  see  the 
advertisements  of  Exchange  members  it  is  not  un- 
natural for  them  to  suspect  an  interested  motive 
in  the  warning. 

The  meeting  on  Monday  included  in  attendance 
the  leading  bankers  of  the  city,  and  the  feeling  was 
unanimous  that  the  situation  requires  united  and 
earnest  action.  A  letter  from  Secretary  Glass  ex- 
pressed gratification  at  the  position  taken  by  the 
Exchange,  which  he  thinks  might  well  be  continued 
"even  after  Congress  shall  have  acted  on  the  bill  sent 
up  by  me  some  days  ago."  One  proposition  in  con- 
sideration is  that  Exchange  firms  and  leading  dealers 
outside  seek  to  head  off  the  sharpers  from  disposing 
of  the  bonds  they  gather  up,  by  simply  refusing  all 
dealings  with  them;  another  is  that  publishers  decline 
the  advertising  of  questionable  traders.  The  meet- 
ing on  Monday  decided  upon  a  permanent  committee 


of  representative  men  to  formulate  and  follow  up 
an  educational  program  to  be  country- wide,  leaving 
legislation  to  follow  when  it  can  be  obtained. 

Responsible  and  reputable  journals  will  not  know- 
ingly accept  fraudulent  advertisements,  and  exercise 
some  scrutiny  over  all  offered  them,  and  responsible 
and  reputable  security  dealers  will  not  deal  with  the 
opposite  class.  No  statute  is  needed  for  protection 
thus  far,  yet  the  sharper  finds  ways  of  reaching  the 
gullible.  One  of  them  is  to  send  telegrams  that  his 
stuff  is  rising  in  the  market  or  is  about  to  have  its 
price  advanced,  but  the  addressee  may  and  should 
order  at  once  and  save  the  advance,  and  he  or  she  is 
asked  to  wire  "at  our  expense."  A  morning  journal 
editorially  mentions  one  concern  whose  promoter  was 
once  convicted  of  forgery,  yet  took  in  of  late  some 
$27,000  in  six  weeks,  partly  by  posting  in  its  Broad- 
way window  a  notice  of  an  "advance"  to  $2  a  share 
on  February  1,  wherefore  the  passer-by  was  advised 
to  "buy  now  at  SI."  The  same  brief  article  says  it  is 
reported  that  "there  are  wide  districts  out  in  the 
West  where  scarcely  a  Liberty  bond  remains,"  this 
vile  trading  having  taken  them  all. 

The  extent  of  the  evil  is  unknown,  but  its  character 
and  menace  are  plain,  and  all  the  "Chronicle''  has 
said  of  the  importance  of  protection  by  some  means 
for  these  unsophisticated  small  bond  buyers,  both  as 
a  matter  of  dut}'  and  of  national  welfare,  stands 
unchanged.  As  to  protective  methods,  we  conceive 
nothing  simpler  and  likely  to  be  more  effective  than 
the  personal  approach  we  suggested  at  the  first.  For 
the  bonds  must  have  been  supplied  through  some 
financial  institution  or  some  responsible  employer,  in 
whatever  manner  the  promise  to  take  them  may  have 
been  given;  hence  the  buyers  must  be  on  record 
somewhere,  and  their  addresses  should  be  obtained 
even  more  easily  than  the  designing  trader  can  get 
them.  Therefore  let  every  bank  or  other  concern  or 
person  who  acted  as  mediary  in  placing  the  bonds 
take  up  the  duty  of  warning  all  for  whom  it  acted. 
Counsel  not  to  sell  without  careful  inquiry  will  be  as 
influential  as  was  the  counsel  to  buy,  and  no  selfish 
motive  will  be  suspected  in  the  warning. 


FREEDOM    FROM    HURTFUL    RAILROAD    RE- 
STRICTIONS—VIEWS OF  RAILROAD  MEN. 

Following  Mr.  Kruttschnitt  as  a  practical  railroad 
man,  and  with  the  weight  of  authority  which  ought 
to  be  accorded  without  question  to  one  who  has  come 
up  from  the  ranks  of  transportation  service,  Mr. 
Daniel  Willard  set  before  the  Senate's  committee,  on 
Tuesday  the  lines  upon  which,  in  his  judgment,  the 
problem  can  be  dealt  with.  He  opposes  the  shiftless 
proposition  to  delay  action  under  the  five-year  ex- 
tension, because  he  believes,  as  all  clear-minded  men 
must  believe,  that  at  the  end  of  that  period  "it  would 
be  practically  impossible  to  restore  the  roads  to  the 
owners,  and  Government  ownership  would  be  the  onlj 
alternative."  He  justifies  the  seizure,  in  the  situa  - 
ton  as  it  existed,  but  now  that  the  occasion  has 
passed  he  deems  it  "the  clear  and  peremptory 
duty  of  the  Government  to  restore,  as  soon  as  may  be, 
the  property  so  taken  to  the  rightful  owners."  This 
and  nothing  less  accords  with  the  pledge  in  the  law, 
and  Mr.  Willard  sees  with  like  clearness  the  obliga- 
tion to  return  it  saved  "from  unnecessary  harm  or 
disarrangement." 

He  adds  another  competent  opinion  in  denying  that 
the  roads  "had  broken  down"  and  for  that  reason 
the  seizure  was  necessary.     Howard  Ellio    ,  whose 
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excellent  address  has  also  been  made  public  the 
present  week, emphasized  this  same  point.  Neither 
authority  finds  anything,  under  private  handling  and 
in  the  year  of  Governmental  handling,  to  support  that 
assertion;  on  the  contrary,  the  record  of  the  past  year, 
according  to  Mr.  Willard,  "is  the  best  and  most  con- 
vincing evidence  that  the  railways,  both  as  to  physi- 
cal properties  and  personnel,  had  not  only  not  broken 
down  but  were  in  fact  most  efficient  agencies." 
Granting  that  in  the  situation  as  it  was  the  roads 
could  not  act  promptly  and  effectively,  Mr.  Willard 
also  cites  the  Director-General's  admission  that  he 
could  not  have  done  any  better  except  that  "he  was 
authorized  bylaw  to  ignore  the  restrictions  which  ap- 
plied to  the  railroads  under  private  operation."  In 
other  words,  the  restrictive  hands  which  had  been 
placed  on  the  roads  were  cut,  under  the  stress  and 
plea  of  emergency,  and  then  the  greater  freedom  of 
movement  has  been  erroneously  credited  to  the  Gov- 
ernmental as  against  the  private  control.  "Actual 
experience,"  said  Mr.  Willard,  "now  leads  to  the 
conclusion,  it  seems  to  me,  that  the  railroads,  under 
private  ownership  and  subject  always  to  Government 
regulation,  should  be  lawfully  authorized  to  do  what 
ever  would  be  done,  in  the  public  interest,  under  Gov- 
ernment ownership  and  operation,  or  is  actually  being 
done  in  such  interest  at  the  present  time  under  Gov- 
ernmental control  and  operation." 

It  is  obviously  unfair  and  misleading  to  contrast 
results  under  Governmental  freedom  with  those 
under  the  restrictions  it  lays  upon  others,  and 
Mr.  Willard  only  expresses  the  need  of  the  hour 
for  a  "new  freedom"  for  public  instrumentalities 
if  they  are  to  do  their  work.  He  made  five  speci- 
fic suggestions.  He  would  have  Congress  "provide 
a  definite  rule  for  rate-making  as  related  to  capital 
by  fixing  an  adequate  percentage  ratio  of  railway 
operating  income  to  the  combined  property  invest- 
ment account  of  the  railroads  as  a  whole."  He  would 
have  Congress  "affirmatively  authorize"  the  roads 
to  combine  properties  and  operations,  subject  to 
Governmental  control  "and  when  shown  to  be  desir- 
able in  the  public  interest,"  also  issue  securities  for 
construction,  equipment,  and  enlargement,  and  for 
refunding,  subject  to  Governmental  supervision.  He 
would  provide  a  reasonable  term  of  extension  of  the 
carriers'  indebtedness  for  advances  made  during  the 
term  of  control  and  either  create  new  agencies  or  ex- 
tend existing  ones  so  that  matters  "requiring  Gov- 
ernmental disposition  may  be  promptly  disposed  of." 
He  outlined  a  plan  of  absorption  of  the  weaker  roads 
by  the  stronger  (which  he  seems  to  think  inevitable 
under  any  course)  whereby  the  number  of  roads  might 
finally  reduce  to  twenty-five.  As  to  the  fantastic 
plan  of  the  brotherhoods  for  having  the  properties 
thrown  to  themselves,  he  replied  that  in  no  line  of 
gainful  endeavor  have  there  been  larger  opportuni- 
ties for  advancement  than  in  transportation;  speak- 
ing as  one  who  himself  began  as  a  common  laborer  at 
18  years  of  age,  he  declared  that  private  ownership 
and  operation  will  preserve  these  opportunities  for 
advancement,  but  that  Governmental  ownership  and 
operation  will  destroy  them. 

Speaking  from  nearly  forty  years  of  practical  ex- 
perience in  railways,  Mr.  Howard  Elliott  was  equally 
clear  and  emphatic,  on  the  following  day,  in  warning 
the  Senate  committee  against  the  drift  to  Govern- 
mental ownership  as  "not  for  the  best  interests  of  the 
nation."  The  best  results,  he  said,  will  come  from 
private  ownership  under  wise  management  with  "suit- 


able, thorough,  and  protective  regulation."  Wages 
and  working  conditions  should  come  under  that  regu- 
lation, "and  should  eventually  receive  the  final  ap- 
proval from  the  same  power  that  is  responsible  for 
rates";  then  the  absurdity  of  the  past  practical  com- 
mitment of  wages  to  one  set  of  men  in  semi-official 
power  while  another  set  pass  upon  rates  will  be 
avoided,  for  "the  question  of  income  with  which  to 
pay  will  be  considered  at  the  same  time  and  by  the 
same  final  deciding  power  as  the  outgo  to  be  paid." 
Of  course,  he  reaffirmed  the  necessity,  in  a  country 
which  is  growing  and  is  to  grow,  of  a  constant  de- 
velopment of  transportation  machinery,  for  which 
sufficient  attractiveness  to  private  capital  is  plainly 
essential. 

In  an  address  read  on  Wednesday  night  to  the 
Brooklyn  Chamber  of  Commerce,  Mr.  Otto  H.  Kahn 
began  by  saying  something  as  to  which  we  earnestly 
hope  he  is  not  a  whit  mistaken:  that  one  year's  ex- 
perience "has  sufficed  to  demonstrate  to  the  American 
people  at  large  that  Government  operation  of  railroads 
means  deterioration  of  service,  higher  cost,  lessened 
eagerness  to  please  the  shipper  and  study  his  conve- 
nience, not  to  mention  the  menace  of  politics  becom- 
ing a  determining  factor  in  the  fixing  of  wages,  in  new 
construction,  betterments,"  etc.  Beyond  cavil  it 
does  mean  and  inevitably  produces  all  this,  and  many 
of  the  people  have  surely  discovered  the  fact;  if  at 
least  a  majority  have  realizingly  done  so,  one  great 
and  fixed  step  will  have  been  already  gained. 

The  just  claims  of  labor,  said  Mr.  Kahn,  are  recog- 
nized; they  are  the  first  charge  on  any  industry,  com- 
ing before  those  of  capital  and  before  "even  those  of 
the  consumer  in  general";  but  he  declared  it  contrary 
to  our  theory  of  government  to  permit  any  Executive 
department,  without  any  public  hearing  and  without 
consulting  the  public  who  have  to  pay,  to  put  up  rail- 
way wages  about  600  millions  in  one  year.  The  in- 
crease paid  in  1918,  he  said,  is  officially  put  at  583 
millions,  but  he  is  informed  that  it  is  expected 
to  reach  about  800  millions  after  being  in  effect  a 
full  year,  a  tax  comparable  to  the  total  interest  on  our 
present  war  debt  less  loans  to  Allied  nations.  This 
huge  advance  unfavorably  affects  wages  in  other  in- 
dustries, and  Mr.  Kahn  renewed  his  belief  "that  a 
decisive  majority  of  the  farmers,  the  shippers,  and 
the  consumers  in  general  have  made  up  their  minds 
that  in  this  country  Governmental  operation  of  rail- 
roads is  not  wanted." 

The  program  towards  which  he  believes  public 
opinion  is  moving  calls  for  Governmental  control, 
"strong  and  comprehensive,  but  fair  and  construc- 
tive, not  punitive  or  strangling;"  for  preservation  of 
what  has  proved  good  under  the  past  year's  control 
and  abolishing  what  has  proved  hampering;  and  for 
adjusting  the  functions  of  State  Commissions  so  as  to 
avoid  conflict  with  the  Federal  Commission  on  rate- 
making  and  security  issues.  Then:  "let  railroading 
be  thrown  open  to  private  initiative  and  enterprise, 
and  to  competition  in  service;  make  it  an  attractive 
field  for  capital,  and,  above  all,  for  men  of  ability 
and  vision." 

Fantastic  proposals  of  course  continue.  One,  this 
week,  said  to  be  offered  on  behalf  of  the  farmers  and 
as  a  substitute  for  the  brotherhoods'  plan,  would 
commit  railroad  handling  to  a  board  of  25,  one-fifth 
each  to  be  chosen  by  the  farmers,  the  road  employees, 
two  associations,  and  by  direct  Executive  appoint- 
ment, at  least  one  woman  to  be  included  in  each  oHhe 
five[components.     But  the  Investment  Bankers'  Asso- 
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ciation  has  announced  a  committee  of  sixteen  of  the 
most  prominent  and  the  ablest  bankers  and  financiers 
of  the  whole  country  from  the  Atlantic  to  the  Pacific 
coast,  and  this  committee,  like  Mr.  Warfield's  associ- 
ation, will  be  able  to  speak  for  the  real  owners  of 
the  properties  and  for  the  substantial  interests  of  the 
nation. 

The  full  and  precise  plan  in  detail  is  not  yet  reached, 
but  the  lines  of  principle  which  it  must  recognize  and 
follow  are  cumulatively  and  distinctly  presented. 
This  cannot  fail  to  have  an  enlightening  effect,  and 
the  incoming  Congress  must  take  up  the  problem 
seriously. 


THE    TRUST    COMPANIES     IN    NEW     YORK 
AND  ELSEWHERE. 

Continuing  the  practice  begun  by  us  a  long  time 
ago,  we  again  present  our  annual  comparative  re- 
turns of  the  trust  companies  in  this  city  (Manhattan 
and.  Brooklyn  boroughs)  and  also  those  in  Boston, 
Philadelphia,  Baltimore  and  St.  Louis,  bringing 
forward  the  results  so  as  to  include  the  figures  for  a 
year  later.  For  this  city  the  figures,  as  far  as  the 
liabilities  and  assets  of  the  different  companies  are 
concerned,  are  those  furnished  to  the  Superintendent 
of  Banking  at  Albany  under  his  latest  call,  namely 
Nov.  1  1918.  As  has  been  many  times  pointed  out 
by  us  it  was  the  practice  of  the  Banking  Depart- 
ment for  a  quarter  of  a  century  or  more  to  require 
reports  for  the  closing  day  of  the  year,  but  this  was 
changed  in  December  1911  by  the  then  executive 
head  of  the  Department,  and  from  that  time  to  1914 
various  dates  in  December  were  fixed  as  the  time 
of  the  return,  while  in  December  1915  the  last  day 
was  again  chosen,  but  for  1916  the  date  was  dropped 
back  to  Nov.  29,  for  1917  to  Nov.  14,  and  for  1918 
still  further  to  Nov.  1. 

So  long  as  there  was  a  difference  of  only  a  few 
days  in  the  date  of  the  figures  the  change  was  not  a 
matter  of  any  great  consequence,  though  it  was 
objectionable  since  it  interfered  with  the  previous 
uniformity  of  date,  but  now  that  the  figures  are 
two  months  earlier  the  change  is  seen  to  be  a  most 
regrettable  one.  The  Superintendent  who  inaug- 
urated the  departure  evidently  contemplated  that 
there  should  always  be  a  return  for  some  date  in 
December,  though  the  date  was  not  to  be  known 
beforehand.  Succeeding  incumbents  of  the  office 
have  not  felt  bound  by  any  such  rule,  and  accord- 
ingly have  named  a  day  in  November,  aggravating 
the  effects  of  the  original  change. 

The  character  of  the  returns  of  these  New  York 
institutions  changed  somewhat  during  the  twelve 
months  under  review.  In  the  recent  past  the  New 
York  trust  companies  have  been  noted  for  their 
prodigious  growth.  During  1918  further  growth  in 
one  direction  was  checked.  In  this  we  have  refer- 
ence merely  to  the  aggregate  of  their  deposits.  If 
the  total  of  their  resources  or  the  total  of  their  busi- 
ness be  taken  as  the  measure,  then  further  expan- 
sion has  occurred.  Usually  growth  in  deposits  and 
growth  in  resources  run  in  parallel  lines.  In  1918, 
with  the  deposits  suffering  contraction,  the  trust 
companies  indulged  in  borrowing  on  a  greatly  in- 
creased scale,  and  in  particular  they  appear  to  have 
been  availing  of  the  facilities  of  the  Federal  Reserve 
Bank.     With  their  resources  supplemented  by  such 


borrowing,  their  ability  to  make  investments  and  to 
extend  accomodation  to  those  in  need  of  funds  was 
raised  to  a  higher  figure  than  before,  making  them  a 
correspondingly  more  important  factor  in  the  finan- 
cial operations  of  the  day. 

The  decrease  in  deposits  and  greater  resort  to 
borrowing  on  their  part  are  both  ascribable  to  the 
same  circumstance,  namely  the  demand  by  the 
U.  S.  Government  upon  the  investment  and  money 
markets  to  obtain  the  huge  funds  needed  in  the 
prosecution  of  the  war.  Both  the  Third  Liberty 
Loan  and  the  Fourth  Liberty  Loan  were  floated 
during  the  year,  the  aggregate  of  the  subscriptions 
in  the  one  case  being  $4,176,516,850  and  in  the  other 
case  $6,989,047,000,  or  over  $11,000,000,000  to- 
gether, and  the  whole  amount  in  each  instance  was  ac- 
cepted— besides  which  there  were  numerous  issues  of 
certificates  of  indebtedness.  In  such  a  situation  the 
deposits  of  the  trust  companies,  which  in  the  main 
differ  very  greatly  from  the  commercial  deposits 
of  mercantile  banks,  partaking  of  the  nature  of  sav 
ings  deposits  or  consisting  of  funds  awaiting  perma- 
nent investment,  would  inevitably  decline.  At  such 
a  time,  too,  the  trust  companies,  moved  by  pa- 
triotic instincts,  would  be  anxious  to  assist  their 
patrons  in  financing  subscriptions  for  the  various 
Government  loans  and  with  that  object  in  view 
would  evince  a  disposition  to  borrow  with  greater 
freedom  at  the  Federal  Reserve  Bank. 

The  figures  reflect  both  processes  in  operation. 
The  statement  for  Nov.  1  1918  shows  aggregate  re- 
discounts of  $118,211,329  and  bills  payable  of  $90,- 
336,679  making  over  $208,000,000  together.  The 
year  before,  on  Nov  14  1917,  the  rediscounts  were 
only  $30,585,248  and  the  bills  payable  or  borrowed 
money  $63,711,200.  If  we  go  back  a  year  further 
to  Nov.  29,  1916,  we  find  the  rediscounts  hardly 
more  than  nominal,  or  only  $27,254,  and  the  bills 
payable  but  $75,000.  Here  then  there  is  evidence 
that  the  trust  companies,  in  the  ways  indicated,  en- 
larged their  facilities  for  accommodating  their  patrons 
in  amount  of  considerably  over  $200,000,000,  thereby 
doing  their  part  in  promoting  the  success  of  Govern- 
ment financing. 

While  the  deposits  of  the  trust  companies  were 
drawn  down,  the  falling  off  was  relatively  small  bear- 
ing in  mind  the  huge  antecedent  growth.  Between 
Dec.  24  1914  and  Nov.  14  1917,  a  period  of  less  than 
three  years,  the  deposits  of  the  New  York  State  trust 
companies  rose  from  $1,437,030,984  to  $2,630,085,- 
223;  the  decrease  in  1918  was  only  to  $2,519,090,854. 
Another  line  of  business  which  the  trust  companies 
have  been  developing  has  been  the  acceptance  busi- 
ness. This  item  appears  for  corresponding  amounts 
on  the  two  sides  of  the  balance  sheet.  On  the  lia- 
bility side  we  find  "acceptances  of  drafts  payable  at  a 
future  date  or  authorized  by  commercial  letters  of 
credit"  for  $129,001,489;  on  the  asset  side  there  is 
the  corresponding  item  of  "customers'  liability  on 
acceptances"  for  $129,024,536.  The  previous  year 
the  acceptance  total  was  $96,342,346;  in  1916  it  was 
$78,767,347  and  in  December  1914  only  $23,542,185. 

Of  course  these  trust  companies  hold  greatly  en- 
larged amounts  of  "public  securities"  mainly  U,  S. 
Government  obligations,  this  being  one  of  the  ways 
in  which  they  assisted  in  Government  financing.  The 
total  of  the  holdings  would  be  expected  to  vary  con- 
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siderably  between  the  date  of  one  call  of  condition 
and  the  date  of  another,  accordingly  as  issues  of  treas- 
ury certificates  of  indebtedness  were  being  put  out  or 
retired.  At  the  time  of  the  September  10  1918  call 
the  trust  companies  reported  altogether  $500,397,669 
of  "public  securities";  at  the  date  of  the  Nov.  1  1918 
call  the  item  was  $413,221,939.  At  this  figure  com- 
parison is  with  $443,486,907  on  Nov  14  1917.  We 
need  only  go  a  year  further  back  to  see  how  greatly 
the  facilities  of  the  trust  companies  have  been  used 
in  support  of  the  Government's  loan  operations,  for 
on  Nov.  29  1916  the  aggregate  investment  in  public 
securities  was  no  more  than  $166,233,694.  On  the 
other  hand  the  investment  in  "private  securities"  is 
now  only  $335,721,543, as  against  $417,197,381  Nov. 
14  1917;  $405,853,187  Nov.  29  1916 and $433,945,679 
March  17  1916. 

Loans  on  collateral  security  have  always  been  a 
favorite  form  of  investment  with  the  trust  companies, 
and  the  amount  employed  in  that  way  is  larger  than 
ever  and  may  now  be  supposed  to  reflect  loans,  more 
or  less,  on  Government  obligations.  For  Nov.  1 
1918  the  amount  stands  at  $1,042,921,704,  which 
compares  with  $900,975,589  on  Nov.  14  1917  and 
$960,764,762  Nov.  29  1916.  "  Loans,  discounts  and 
bills  purchased,  not  secured  by  collateral"  has  risen 
in  recent  years  to  the  dimensions  of  an  important 
item,  and  for  Nov.  1  1917  was  $521,322,959  as 
against  $508,697,327  Nov.  14  1917  and  $346,273,321 
Nov.  29,  1916;  the  item  includes  presumably  much 
paper  eligible  for  rediscount  at  the  Federal  Reserve 
Bank.  Other  forms  of  invesment  do  not  vary  greatly 
from  year  to  year,  real  estate  mortgages  for  instance 
being  $93,377,100  Nov.  1,  1918  and  $94,131,424 
Nov.  14,  1917. 

Obviously  the  trust  companies  could  not  have  ex- 
tended their  loaning  powers  in  the  way  set  out  above, 
if  they  had  not  joined  the  Federal  Reserve  Bank 
system.  On  the  other  hand,  they  have  contributed 
powerfully — we  mean  the  New  York  City  institutions 
especially- — to  reinforce  that  system.  As  showing 
how  completely  they  have  become  identified  with  the 
Federal  Reserve  Bank  it  is  only  needful  to  point  out 
that  with  over  $3,221,000,000  of  resources,  they  held 
onfy  insignificent  amounts  of  cash  in  their  own  vaults 
—no  more  than  $13,874,275  of  specie  and  $28,233,821 
of  "other  currency  authorized  by  the  laws  of  the 
United  States."  At  the  same  time  they  had  on  de- 
posit with  the  Federal  Reserve  Bank  of  New  York 
no  less  than  $192,033,330.  In  other  words,  they 
turned  over  practically  all  of  their  gold  to  the  Federal 
Reserve  Bank  and  this  in  turn  enabled  the  Reserve 
Bank,  through  the  enlargement  of  its  gold  base,  to 
extend  the  desired  accommodation  to  the  trust  com- 
panies. A  j^ear  earlier,  or  on  Nov.  14  1917,  the 
trust  companies  reported  $147,732,182  of  reserve 
with  the  Federal  Reserve  Bank,  this  being  the  first 
date  which  showed  this  as  a  separate  item.  The 
trust  companies  then  held  $48,157,471  of  specie  in 
their  own  vaults  and  $21,393,115  of  legal  tenders  and 
bank  notes.  A  year  further  back — on  Nov.  29  1916 — 
they  held  in  their  own  vaults  $143,119,311  of  specie 
and  $19,757,285  of  legal  tenders,  etc.— from  all  of 
which  we  see  how  important  has  been  the  contribu- 
tion of  the  trust  companies  in  support  of  the  Federal 
Reserve  system. 

How  widely  the  trust  companies  have  given  ad- 
herence to  the  Federal  Reserve  system,  out  of  a 
patriotic  desire  to  unite  and  solidify  the  country's 
banking  strength,  will  appear  from  an  examination 


of  the  weekly  return  of  the  New  York  Clearing 
House  institutions.  Before  the  outbreak  of  the 
war,  the  Broadway  Trust  (now  the  Irving  Trust) 
was  the  only  trust  company  in  the  city  that  had 
joined  the  Federal  Reserve  system.  There  were 
many  other  trust  companies  members  of  the  Clearing 
House,  and  therefore  making  returns  each  week  for 
incorporation  in  the  Saturday  Clearing  House  state- 
ment, but,  with  the  single  exception  mentioned, 
these  were  not  members  of  the  Federal  Reserve  sys- 
tem. Now  there  are  only  two  trust  companies  that 
are  members  of  the  Clearing  House  and  not  members 
of  the  Federal  Reserve  system. 

The  capital  of  the  trust  companies,  which  has 
been  steadily  and  largely  increased  in  recent  periods 
while  at  the  same  time  the  number  of  institutions 
(at  least  in  this  city)  was  diminishing  as  the  result 
of  merger  and  consolidation,  was  further  increased 
in  1918,  rising  from  $115,260,700  Nov.  14  1917 
of  $119,932,200  Nov.  1  1918.  On  Dec.  31  1915  the 
aggregate  of  the  capital  was  only  $79,600,000. 
The  trust  companies  did  a  profitable  business 
during  the  year,  as  did  other  banking  institutions, 
and  with  the  decline  in  security  values  (of  the  class 
in  which  these  institutions  make  investments) 
arrested,  the  item  of  surplus  and  profits  was  sub- 
stantially increased,  reversing  in  this  the  previously 
existing  tendency.  On  Nov.  29  1916  the  total  of 
surplus  and  profits  was  reported  at  $198,865,173. 
From  this  there  was  a  decline  to  $183,176,027  by 
Nov.  14  1917  with  a  further  shrinkage  in  the  early 
part  of  1918,  but  with  a  recovery  to  $188,886,678 
by  Nov.  1  1918.  As  was  pointed  out  by  us  in  our 
review  of  a  year  ago,  the  trust  companies  are  like 
the  savings  banks  in  one  respect  in  that  they  hold 
a  mass  of  gilt-edged  securities  in  which  a  material 
shrinkage  in  values  occurred  when  the  United  States 
entered  the  war  and  put  out  huge  amounts  of  Gov- 
ernment obligations  at  4  and  43^%  on  Liberty 
Loan  issues  and  at  4}^%  on  Treasury  certificates 
of  indebtedness.  With  U.  S.  obligations  obtain- 
able so  as  to  yield  such  a  good  return,  a  readjust- 
ment in  the  prices  of  other  classes  of  high  grade  se- 
curities necessarily  followed.  In  other  words,  the 
market  value  of  the  investments  of  the  trust  com- 
panies underwent  considerable  contraction  and  this 
involved  reduction  in  surplus  and  profits,  since  that 
item  is  figured  on  the  basis  of  the  market  value 
of  the  securities  held.  During  1918,  as  already 
stated,  a  part  of  the  depreciation  was  recovered. 

In  the  foregoing  we  have  been  dealing  with  the 
trust  companies  as  a  whole.  As  far  as  the  separate 
companies  are  concerned,  the  elaborate  statements  on 
subsequent  pages  will  enable  the  reader  to  ascertain 
what  the  experience  of  each  company  has  been  as  be- 
tween 1916  and  1918.  To  furnish  a  sort  of  general 
survey  we  introduce  here  the  following  table  compris- 
ing all  the  companies  in  the  Boroughs  of  Manhattan 
and  Brooklyn  and  showing  the  deposits  on  Aug. 
22  1907  (before  the  panic  of  that  year)  and  on  Dec. 
9  1913,  Nov.  29  1916,  Nov.  14  1917  and  Nov.  1 
1918.  The  number  of  institutions  in  the  Boroughs 
of  New  York  and  Brooklyn  has  not  changed  during 
the  last  twelve  months.  One  new  company,  namely 
the  American  Trust  Co.,  has  just  been  started,  but 
does  not  yet  appear  in  the  reports  to  the  Banking 
Department;  on  the  other  hand,  early  in  1918,  the 
Union  Trust  Co.  was  consolidated  with  the  Central 
Trust  Co.,  reducing  the  number  of  separate  institu- 
i  tions  by  one. 
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Borough  of 
Manhattan. 


Aug.  22 
1907. 


Hankers 

Mercantile 

Manhattan 

A.ttor 

Carnegie 

Central,  k 

Union  Trust.. 
Columbia 

Knickerbocker 

Commercial 

Commonwealth 

(defunct) 

-  Empire 

Guardian 

Windsor 

Equitable 

Bowling  Green 

Madison  or 
Van  Norden 

TrustCo.ofAm 
Farmers'  L.  &  T. 

Fidelity. 

Fulton 

Guaranty- 

Fifth  Avenue. 

Morton 

Standard 

Hudson 

Irving. b 

Broadway 

Flatbush 

Savoy 

Lawyers'T.l.&T. 

Home  .  b 

Lincoln  

Mercantile  Tr.  & 

Dep.h 

Metropolitan 

Mutual  Alliances 
N.  Y.  L.  I.&T. 

New  York 

Scandinavian.!. 
Title  Guar.  &  Tr. 
Transatlantic. a. 
U.  S.Mtge.&Tt 
United  States... 
Washington,  d.. 

Total.b. 

Borough  of 
Brooklyn — 

Brooklyn 

Long  Isl.L.&T 

Franklin 

Hamilton 

Kings  County.. 

Lafayette 

Manufacturers- 
Citizens. e 

Nassau. f 

People's 

Willlamsburgh.- 


Total.c 

Borough  of 

Queens. 

'Queens  County. 


■     S 
23,861 
35,119 
10,975 

8,905 

7,923 
42,137 
48,231, 

6,774 
62,114 

3,876 


Dec.  9 
1913. 


1 

U29848.542 

) 

20,667,490 
Defunct 
83,432,013 
55,256.528 

1 


990/54,0,89,632 
980   3,882,550 


8,898 
4,185 
11,162 
17,381 
16,233 

8,101 
64,124 
81,702 

3,028 

7,423 
41,996 
17,532 
40,510 
12,884 

2,066 


Nov.  29 
1916. 


516       458 
.9401 

,255  >22, 359,030 
.536  J 
123) 
629  I 

}66,S70,535 
350|| 
,995  I 
,513  112,181,300 


7,641,801 
8,361,843 


3,556,973 


849.123,619  985,843,077  1,906.925,501 


3.932,749  1 

3,104,410iU4,420,4S3 
1,569.287  J 

8,524.049    12,075,457 

2,636,974!     2,695,951 

22.400..958:  11,601,761 


$ 

218,350,964 

34.957,694 
Defunct 
158,551.195 
92.013,231 

99.793.454 
5.171,208 

Defunct 

43,710,562 


172,013,173 
11,818,043 
10,178,559 

467,623.703 

5.607,520 

27,829,251 


23,375,725 
16,289,970 


Nov.   14 
1917. 


23,747,751  17,094,371  64,291.645 

5,763,501  8,344,532  6 

33,782,456  32,582,070  32,772,080 

33,517,380  37,535,428  78,194,392 


28,495,980    26,921,794 
i     2,617,6871 

30.982.562j  40,459,4701 

59,394,159.  54,882,45lj 

9,798.340      9,702,666 


34.401.631 

5,625,776 

79,809,441 

66,884.945 

(d) 


15,363,635123,456,096' 

7,055,368/ 
10,929,960      9,290,277] 

6.734,731      7,137,485 
12,346,322    15,936,860! 

4,344,881     Defunct 

1,592,398  5,896,416.' 

8,290,228  5,831,878: 

14,946,702  19,037,583 

8,206,663  Defunct 


95,552,272    89,282,546 
1,934,491       1,919,001 


Total  Greater 

New  York. .'946,610,382  1077044624 


e38, 190,978 

24,218,978 
8.870,562 
27,295,185 
Defunct 

13,503.030 

(f) 
26,714,564 
Defunct 


138,793,297 
2.836.005 


2,048.554,803 


1 

}  302,999,353 

J 

Defunct. 

11)2,170,980 
77,618,175 

100,564,532 
4,961,157 

Defunct. 

47,758,314 


266,027,883 


170,301,293 
13,203,952 
8,644,457 

523,509,340 


6,038,162 


36,327,937 


19,148,035 
15,224,911 

7,486,603 
64,349,341 

"28,027,672 

68.928,242 
14,019,775 
32,137,226 
6,498,979 
81,042,870 
63,968,195 
(d) 


Nov.  1 
1918. 


2,150,960,3S4 


34,569,361 

32,047,793 
11,512,139 
25,675,566 
Defunct 

14,392,274 

(O 
28,907,592 
Defunct 


147,104,725 
2,677,118 


2,300,742,227 


294,678,516 

Defunct 
I 
/  235,815,186 

88,699,314 
4,873,448 

Defunct 

51,060,671 


176,330,461 
11,859,187 
7,589,341 

551,222,895 

5,017,144 

45,824,910 


15,145,872 
19,629,601 

15,189,296 
36,912,859 

23,7bl",797 

78,404,988 
27,595,288 
29,679,154 
6,748,795 
67,347,547 
36,047,435 
(d) 


2,047,236,088 


33,836,932 

20,894,517 
7,646,257 
21,004,430 
Defunct 

28,083,285 

(f) 
27,207,492 
Defunct 


138,672,913 
2,789,472 


2,188,698,473 


a  Transatlantic  began  business  May  28  1912. 

b  For  Aug.  22  1907  the  total  does  not  include  deposits  of  Flatbush  of  Brooklyn, 
which  was  consolidated  with  Broadway  of  N.  Y.  City  March  6  1912.  The  Broadway 
changed  title  to  Irving  Trust  Nov.  30  1917  and  Market  &  Fulton  Nat.  consolidated 
with  Irving  in  March  1918. 

The  total  for  Dec.  9  1913  does  not  include  Home  Trust  Co.  of  Brooklyn,  con- 
solidated with  Lawyers'  Title  Insurance  &  Trust  Co.  of  N.  Y.  City  February  1915. 

c  The  total  for  Aug.  22  1907  includes  deposits  of  Flatbush  and  the  total  for  Dec.  9 
1913  Includes  deposits  of  Home  Trust  Co. 

d  Washington  Trust  Co.  absorbed  by  Corn  Exchange  Bank  on  Jan.  26  1914. 

e  Citizens'  Trust  Co.  and  Manufacturers'  Nat.  Bank  consolidated  in  Aug.  1914. 
Manufacturers'  Trust  absorbed  the  West  Side  Bank,  New  York  City,  June  15  1918. 

f  Nassau  Trust  Co.  merged  Into  the  Mechanics  Bank  June  27  1914. 

6  Mutual  Alliance  taken  over  by  Chatham-Phenlx  Nat.  and  Century  banks 
January  1915 

h  Mercantile  Trust  &  Deposit  began  business  May  1  1917. 

1  Scandinavian  began  business  June  11  1917. 

k  Central  and  Union  consolidated  June  18  1918. 

TRUST  COMPANIES  AT  OTHER  POINTS. 
In  the  case  of  the  trust  companies  at  Boston, 
Philadelphia,  Baltimore  and  St.  Louis,  the  figures 
as  presented  on  subsequent  pages  for  the  different 
institutions  are  all  our  own,  we  having  in  each 
instance  made  direct  application  for  them  to  the 
companies,  though  in  a  few  instances,  where  our 
requests  met  with  no  response,  we  have  had  to  have 
recourse  to  official  statements  made  in  pursuance 
of  calls  of  the  public  authorities.  In  the  nature  of 
things,  as  we  are  entirely  dependent  upon  the  com- 
panies themselves  for  the  figures  and  no  general 
data  of  an  official  kind  are  available,  comprehensive 
totals  and  elaborate  details,  such  as  are  possible 
for  the  institutions  of  New  York,  are  out  of  the 
question.  Our  summaries  for  these  other  centres 
are  such  as  we  have  been  able  to  prepare  ourselves 
and  necessarily  are  limited  to  a  few  leading  items. 
Nor  are  the  returns  in  those  instances  cast  on  uni- 
form lines,  nearly  every  company  having  its  own 
distinct  method  of  classification,  making  general 
footings  out  of  the  question,  except  as  regards  those 
few  common  things  treated  alike  by  all,  and  which 
have  definite,  established  meaning,  such  as  capital, 
surplus  and  profits,  and  deposits. 


Boston  trust  companies  again  show  noteworthy 
growth.  The  number  of  companies  has  been  in- 
creased by  one,  as  several  companies  have  sprung 
up  recently  in  the  outlying  districts,  one  of  which 
we  have  added  to  our  present  compilation — the 
Winthrop  Trust  Co.  of  Winthrop  (Boston).  The 
capital  of  this  institution  is  $100,000,  which,  with  a 
slight  addition  to  the  capital  of  the  Fidelity  Trust 
Co.,  accounts  for  the  increase  in  the  aggregate 
amount  of  that  item.  Surplus  and  profits  have 
risen  from  $27,419,977  to  $29,107,018. 

Both  deposits  and  aggregate  resources  have  again 
heavily  increased,  the  former  rising  from  $363,551 ,440 
to  $415,355,824,  and  aggregate  resources  from 
$414,609,945  to  $466,298,772.  The  following  fur- 
nishes a  comparison  for  the  various  items  for  the 
last  nineteen  years: 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dee. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


31  1900 
31  1901 
31  1902 
31  1903 
31  1904 
31  1905 
31  1906 
31  1907 
31  1908 
31  1909 
31  1910 
31  1911 
31  1912 
31  1913 
31  1914 
31  1915 
31  1916 
31  1917 
31  1918 


(16  COS.). 
(16  C08.). 
(18  COS.). 
(19  cos.). 
(19  cos.). 
(19  cos.). 
(16  cos.). 
(19  cos.). 
(19  cos.). 
(19  cos.). 
(19  cos.). 
(19  cos.). 
(21  cos.). 
(23  cos.). 
(24  cos.). 
(26  cos.). 
(29  cos.). 
(29  cos). 
(30  cos.). 


8,450,000 
9,000.000 
11,100.000 
12,100.000 
12,500,000 
12,500,000 
11,100,000 
11,750,000 
11.750,000 
12.150.000 
12.250,000 
14,850,000 
16,250,000 
17,250.000 
17,450.000 
18,480,200 
19,150.000 
21,470.800 
21,650,000 


Surplus  and 
Profits. 


10.285.659 
12,294,798 
15.779,627 
18.620,264 
19,702.108 
20.841,502 
22,551,499 
23.699,740 
24.610,326 
25.002.793 
27,349,902 
26,234,350 
28.108.699 
29,358,660 
26.143,017 
24,261,485 
26.174,836 
27.419.977 
29,107,018 


Deposits. 


S9.4C1.U44 
107,991,782 
116,264,790 
112,281,257 
139,851,208 
148,033,197 
158,213.825 
125,254.672 
173,765,331 
186,937,983 
189,153,760 
216,926,992 
207,263,762 
213.973,959 
225.532.137 
293,833,516 
337,625.256 
363.551,440 
415,355.824 


Aggregate 
Resources. 

$ 
108,196.703 
129,286,580 
143,144.417 
143,010.521 
172,053.316 
181.397,833 
191,885,062 
160,704,413 
210,125,657 
224,090,823 
228,753.662 
258.248,402 
251,622,061 
260,582,620 
269,125.155 
336,704,220 
383,460,073 
414  609.945 
466,298,772 


At  Philadelphia  changes  have  been  numerous  but 
not  large.  Three  new  companies  have  begun  busi- 
ness, while  one  has  been  eliminated — the  Fairmount 
Savings  TrusJ;,  purchased  by  the  Logan  Trust  Co. 
The  combined  capital  of  the  three  new  companies — 
the  Northern  Central,  the  Parkway  and  the  Rox- 
borough— is  $423,630;  this-,  with  increases  of  $400,000 
in  the  capital  of  the  Germantown  Trust  Co.,  $100,000 
in  the  capital  of  the  North  Philadelphia  Trust  Co., 
,175  in  the  capital  of  the  Colonial  Trust  Co.  and 
,810  in  the  capital  of  the  Market  Street  Title  & 
Trust  Co.,  make  up  the  increase  in  the  aggregate 
amount  of  that  item.  Surplus  and  profits  during  the 
twelve  months  have  increased  from  $77,779,452  to 
$78,408,601,  deposits  from  $327,597,906  to  $335,- 
093,397  and  aggregate  resources  from  $452,498,288 
to  $505,489,017.  The  following  furnishes  a  com- 
parison of  the  totals  of  the  different  items  from 
Dec.  31  1900  to  Dec.  31  1918,  inclusive: 


Surplus  and 

A ggrrgate 

PHILADELPHIA. 

Capital. 

Profits. 

Deposits. 

Resources. 

Dec.  31 

1900  (40  cos.) 

28,399,965 

$ 
27.826,941 

S 
136.496,312 

$ 

196,498,618 

Dec.  31 

1901  (41  cos.) 

31,927,006 

33,885.857 

149,137,386 

218.660,249 

Dec.  31 

1902  (41  cos.) 

33,142.233 

37,514.329 

153,151,355 

227,480,117 

Dec.  31 

1903  (43  cos.) 

34.320,337 

39,654,877 

161,231,152 

238.817,566 

Dec.  31 

1904  (43  cos.) 

34,800,980 

42,344,733 

202,855,986 

283,503,299 

Dec.  31 

1905  (44  cos.) 

35,312,363 

45,594,298 

209,213,067 

293,177,935 

Dec.  31 

1906  (52  cos.) 

36,931,963 

49,590.018 

193,283,134 

286.232,600 

Dec.  31 

1907  (58  cos.) 

38.727,909 

50,840,244 

169,669,224 

265,150,778 

Dec.  31 

1908  (58  cos.) 

39,068,955 

52,000,976 

200,983,530 

296,761,341 

Dec.  31 

1909  (59  cos.) 

39,897,218 

55,374,61S 

217,196,883 

316,892,720 

Dec.  31 

1910  (59  cos.) 

39,931,416 

59,187,488 

208,837,634 

311,640,645 

Dec.  31 

1911  (58  cos.) 

38,511,733 

62,262,427 

224,225,832 

328,196,392 

Dec.  31 

1912- (56  cos.) 

36,797,836 

64,847,539 

231,712,367 

337,179,556 

Dec.  31 

1913  (56  cos.) 

39,162,538 

65,535,659 

232,941,234 

341,764,741 

Dec.  31 

1914  (56  cos.) 

39.069,243 

65.932,688 

238,256.333 

347,588,292 

Deo.  31 

1915  (56  cos.) 

38,870,193 

69,298,540 

297,235,195 

407,024.328 

Dec.  31 

1916  (56  cos.) 

38,879,993 

73.775,140 

331,108,286 

444,775,175 

Dec.  31 

1917  (54  cos.) 

40,579.903 

77,779,452 

327,597,906 

452,498,288 

Dec.  31 

1918  (56  cos.) 

41,307,608 

78,408,601 

335,093,397 

505,489,017 

In  the  case  of  Baltimore  our  compilations  were  only 
begun  four  years  ago  and  cover  the  returns  at  the 
end  of  1913,  1914,  1915,  1916,  1917  and  1918.  As 
compared  with  the  previous  year  there  is  some  fall- 
ing off  in  deposits  and  resources,  but  this  is  mis- 
leading, since  it  is  entirely  due  to  the  withdrawal  of 
railroad  deposits  from  the  Safe  Deposit  &  Trust  Co. 
by  the  U.  S.  Railroad  Administration.  There  is  a 
marked  expansion  in  both  the  deposits  and  the  re- 
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sources  of  the  11  companies  included  as  compared 
with  all  earlier  dates;  that  is,  the  deposits  have 
moved  up  from  $45,131,061  on  Dec.  31  1913  to 
>, 714,838  on  Dec.  31  1918,  and  resources  from 
1,058,188  on  Dec.  31  1913  to  $107,773,988  on 
Dec.  31  1918.  In  tabular  form  the  comparisons 
are  as  follows: 


Surplus  and 

Aggregate 

BALTIMORE 

Capital. 

Pro/its. 

Deposits. 

Resources. 

Dec.  31  1913  (10  cos.) 

$ 

8.950.000 

$ 

12,177,127 

t 

45,131,061 

$ 

66.058,188 

Dec.  31  1914  (10  COS.) 

8.950,000 

11,407,783 

62,212.492 

73.170,115 

Dec.  31  1915  (11  cos.) 

8,650.000 

11,851.317 

72,128,718 

93,230,098 

Dec.  31  1916  (11  cos.) 

8,650,000 

12,539,306 

82,523,300 

103.712,606 

Dec.  31  1917  (11  cos.) 

8,650.000 

12,765,927 

89,537,806 

110.986,411 

Dec.  31  1918  (11  cos.) 

8,650,000 

13,309,150 

85,714,838 

107,773,988 

At  St.  Louis  the  number  of  companies  remains  un- 
changed, but  the  deposits  and  aggregate  resources 
have  been  substantially  added  to,  the  former  having 
increased  from  $79,518,642  to  $102,137,663, and  the 
latter  from  $98,906,145  to  $123,397,168.  In  1915 
our  totals  of  deposits  and  resources  were  greatly  re- 
duced by  the  fact  that  the  banking  business  of  the 
St.  Louis  Union  Trust  Co.  was  taken  over  by  the  then 
newly  organized  St.  Louis  Union  Bank.  In  the 
three  years  since  then  the  reduction  in  deposits  and 
resources  has  been  more  than  recovered. 


Surplus  artrf 

A  ggregale 

57".   LOUIS. 

Capital. 

Profits. 

Deposits. 

Resources. 

Dec.  31 

1901 

(  6  coa.) 

S 

13,425,660 

S 
14,471,934 

S 
41,339,273 

t 
69,829,307 

Dec.  31 

1902 

(  9  cos.) 

20,485.300 

24,922,243 

62,910.106 

109,167,449 

Dec.  31 

1903 

(  8  cos.) 

19,000,000 

24,915.483 

62,563,117 

107,454.100 

Dec.  31 

1904 

(  5  cos.) 

16,000,000 

22,507,930 

78,706,702 

117.214,632 

Dec.  31 

1905 

(  6  cos.) 

16,100,000 

23,365.609 

71,681,442 

111,268.041 

Dec.  31 

1906 

(  9  cos.) 

16,350,000 

23.584,914 

74,512.832 

115,189,586 

Dec.  31 

1907 

(  8  cos.) 

13,350.000 

22,537,837 

66.329,762 

107,028,169 

Dec.  31 

1908 

(  9  cos.) 

13,452,400 

22,782,021 

61,619,831 

97,856,192 

Dec.  31 

1909 

(13  cos.) 

14,752.400 

19,428,356 

73.959,732 

108.139.489 

Dec.  31 

1910 

(13  cos.) 

14,752,000 

19,505.474 

73,015,086 

107.272,961 

Dec.  31 

1911 

(16  cos.) 

15,002,400 

19,591,743 

78,169.009 

112.763,152 

Dec.  31 

1912 

(15  cos.) 

14,900,000 

19,617.825 

84.229,211 

118,747.036 

Dee.  31 

1913 

(16  cos.) 

14,950,000 

19,600,492 

83,329,512 

117,880,234 

Dec.  31 

1914 

(16  cos.) 

13,050,000 

19,024,203 

81,741,093 

111,765,316 

Dec.  31 

1915 

(14  cos.) 

*8, 050,000 

*12,738,269 

*62,012,906 

*94,068,996 

Dec.  31 

1916 

(15  cos.) 

8,250,000 

12,879,829 

70,380,425 

91,509,254 

Dec.  31 

1917 

(15  cos.) 

8,350,000 

12,795.317 

79,51»,642 

98,906,145 

Dec.  31 

1918 

(15  cos.) 

8,350,000 

12,909,504 

102,137,663 

123,397,168 

♦Reduction  in  totals  due  to  the  elimination  of  the  St.  Louis  Union  Trust  Co., 
whose  banking  business  was  taken  over  by  the  newly  organized  St.  Louis  Union 
Bank.  The  Trust  Co.  reported  no  deposits  on  Dec.  31  1915  against  ¥25,710,275 
on  Dec.  31  1914  and  $11,244,321  aggregate  resources  Dec.  31  1915  against  S36,- 
935,227  on  Dec.  31  1914. 


i&uxxzxiX  %Mtxits  and  gismssixrtis 

CONTINUED   OFFERING  OF   BRITISH    TREASURY 
BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  the 
same  discount  basis  as  in  the  past  few  weeks,  viz.,  5%. 
The  bills  are  dated  Feb.  18. 


NEW  CREDIT  TO  BELGIUM. 
The  extension  of  a  credit  of  $2,000,000  by  the  United 
States  Treasury  to  Belgium  was  announced  on  Feb.  15. 
This  brings  the  total  obligations  of  that  country  to  the 
Treasury  Department  up  to  $298,145,000.  The  aggregate 
aid  to  the  Allies  since  this  country's  entrance  into  the  war 
now  reaches  $8,680,157,836.  apportioned  as  follows: 

Great  Britain $4,155,981,000 

France 2,417,477,800 

Italy 1,385,000,000 

Russia 325,000,000 

Belgium 298,145,000 

Greece 39,554,036 


Czechoslovak 


17,000,000 


Cuba $15,000,000 

Serbia 12,000,000 

Rumania 10,000,000 

Liberia 5,000,000 


Total $8,680,157,836 


CLOSING  OF  SUBSCRIPTION  BOOKS  FOR  OFFERING  OF 
BONDS  OF  UNITED  KINGDOM  OF  GREA  T  BRITAIN 

AND  IRELAND. 
Subscription  books  which  were  opened  on  February  13  at 
the  office  of  J.  P.  Morgan  &  Company  for  an  offering  of 
United  Kingdom  of  Great  Britain  and  Ireland  20-year 
5M%  gold  bonds,  were  closed  at  noon  yesterday  (February 
21) .  The  bonds,  as  noted  in  these  columns  Feb.  8  page  525, 
are  due  Feb.  1,  1937;  they  had  previously  been  reserved  for 
the  conversion  of  the  two  year  notes  which  matured  Feb  1 
last.  The  syndicate  headed  by  J.  P.  Morgan  &  Company 
through  which  the  present  offering  was  made,  announced  on 
Thursday  thai  the  unsubscribed  balance,  remaining  on  hand 
after  the  closing  of  the  books,  had  been  sold;  a  prominent 
group  of  bankers  in  said  to  have  made  the  purchase.     The 


Syndicate  participants  have  been  notified  that  their  liability 
as  syndicate  members  ceased  yesterday.  Bonds  which 
have  been  withdrawn  from  sale  by  members  of  the  syndicate 
are  to  continue  to  be  held  subject  to  the  undertaking  not  to 
sell  before  April  1,  1919,  unless  sooner  released  by  man- 
agers of  the  syndicate. 


PROPOSAL  BY  FRENCH  ECONOMIST  FOR  FINANCIAL 
LEAGUE. 

An  Associated  Press  dispatch  from  Paris  on  Feb.  16  said: 

An  inter- Allied  financial  alliance  is  strongly  advocated  by  Edmond  Thery, 
tbe  French  economist,  in  the  "Figaro."  It  should  take  the  form  of  a  special 
organization,  he  says,  to  receive  for  joiDt  account  all  sums  paid  by  Germany, 
Austria-Hungary,  Bulgaria  and  Turkey,  which  it  would  transform  into 
liquidation  bonds,  "to  be  distributed  among  the  Allies." 

M .  Thery  points  out  that  after  the  signing  of  peace  the  richest  Entente 
nations  will  seek  to  improve  their  monetary  situation  and  consolidate  their 
financial  situation  as  rapidly  as  possible  on  a  gold  basis.  Such  consolidation 
would  augment  the  difficulties  of  the  less  favored  Allies  in  converting  to 
gold,  sterling,  dollars  or  francs,  the  claims  they  recover  from  the  enemy, 
on  which  they  count  to  pay  the  debts  they  have  contracted,  either  with 
the  wealthier  Allies  or  with  neutrals. 

Individual  conversion  of  war  damages ,  it  will  thus  be  seen ,  says  M .  Thery , 
would  provoke  between  the  Entente  nations  an  antagonism  of  interests  by 
which  Germany  would  not  fail  to  profit  to  try  to  elude  wholly  or  in  part  her 
engagements.  Such  competition  between  the  Allies,  he  contends,  would 
be  an  unpardonable  mistake,  for  it  would  divide  them  within  a  few  years. 


PLANS  FOR  ESTABLISHMENT  OF  EXPORT  CREDIT 
FOR  BELGIUM  IN  NEW  YORK. 

Announcement  was  made  on  Feb.  19  that  a  syndicate  of 
American  bankers  is  being  formed  under  the  management  of 
the  Guaranty  Trust  Co.  of  New  York,  J.  P.  Morgan  &  Co., 
National  Bank  of  Commerce  of  New  York  and  the  Na- 
tional City  Bank  of  New  York,  to  establish  a  commercial 
export  credit  in  New  York  of  $50,000,000  for  a  consortium 
of  Belgian  banks  which  comprises  about  seventy  of  the 
important  banking  institutions  in  Belgium,  with  aggregate 
capital  and  reserve  in  excess  of  $150,000,000,  and  includes 
the  Banque  Nationale  de  Belgique  and  the  Societe  Generale 
de  Belgique.     The  announcement  says: 

Under  this  credit  the  Banque  Nationale  Belgique,  acting  for  the  con- 
sortium, is  to  draw  drafts  from  time  to  time  on  the  syndicate  participants. 
Each  series  of  original  drafts  will  be  drawn  at  90  days'  sightr,  with  privilege 
of  three  renewals  of  90  days  each,  and  the  drafts  will  be  sent  to  the  syndiiate 
participants  for  acceptance.  The  acceptances  so  created  will  be  sold  in  the 
open  discount  market  and  the  proceeds  placed  at  the  disposal  of  the  Belgian 
consoritum  in  this  country  to  pay  for  the  merchandise  purchased  here  for 
shipment   to   Belgium. 

The  proceeds  of  this  credit  will  therefore  be  used  only  to  provide  funds  in 
America  to  purchase  American  supplies  for  re-establishing  industrial  oper- 
ations in  Belgium,  and  no  part  of  this  credit  will  be  used  for  other  than  in- 
dustrial and  commercial  purposes.  Obligations  of  the  Belgian  industrial 
concerns  for  whose  benefit  this  credit  is  being  arranged  will  be  held  in  Bel- 
gium as  security  for  payment  of  the  drafts. 


BELGIAN  EXCHANGE  RATES. 
A  special  cable  to  the  "Journal  of  Commerce"  from  Lon- 
don on  Feb.  16  said: 

It  is  understood  that  the  Belgian  Government  is  forming  an  organization 
to  deal  with  foreign  exchange  matters  in  connection  with  the  recent  credits 
established  by  it  abroad,  including  a  £4,000.000  credit  here.  It  is  expected 
that  more  or  less  definite  rates  will  be  fixed  respecting  the  importation  of 
essentials. 


EXPORTATION  OR  IMPORTATION  OF  RUSSIAN 
RUBLES  PROHIBITED. 
.  The  announcement  of  the  issuance  of  a  ruling  by  the 
Foreign  Exchange  Division  of  the  Federal  Reserve  Board 
prohibiting  the  exportation  or  importation  of  Russian  rubles 
is  made  as  follows  by  Deputy  Governor  of  the  Bank,  J.  I. 
Case: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

February  15  1919. 
To  Holders  of  Registration  Certificates: 

Sirs: — Your  attentionis  directed  to  the  following  regulation  which  was 
issued  by  the  Division  of  Foreign  Exchange  of  the  Federal  Reserve  Board 
on  Feb.  14  1919  under  the  Executive  Order  of  the  President  dated  Jan.  26 
1918: 

"Until  otherwise  instructed,  the  exportation  or  importation  of  Rusisan 
rubles  or  the  transfer  of  funds  for  their  purchase  by  'persons'  and  'dealers' 
in  the  United  States  as  described  under  the  Executive  Order  of  the  Presi- 
dent of  Jan.  26  1918,  is  prohibited." 

Very  truly  yours, 

J.  I.  CASE,  Deputy  Governor. 


FOREIGN  EXCHANGE  RULING  PERMITTING  TRANS- 
FERS OF  FUNDS  TO  BULGARIA,   TURKEY  IN 
ASIA,  &C. 

The  Federal  Reserve  Bank  of  New  York  stated  on  Feb.  18 
that  it  was  circularizing  dealers  in  foreign  exchange  trans- 
mitting the  following  regulation  under  date  of  Feb.  17  of 
the  Division  of  Foreign  Exchange  of  the  Federal  Reserve 
Board  under  the  Executive  Order  of  the  President,  dated 
Jan.  26  1918: 

Notice  is  hereby  given  that  "dealers"  as  defined  under  the  Executive 
Order  of  the  President  of  Jan.  26  1918,  until  otherwise  instructed,  may 
make  transfers  of  funds  to  persons  not  enemies  or  allies  of  enemies  resident 
in  Bulgaria,  Turkey  in  Asia,  and  Turkey  in  Europe,  and  all  Black  Sea  ports. 


Feb.  22  1919.] 
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FOREIGN    EXCHANGE    REGULATIONS    PERMITTING 

TRANSFERS  OF  FUNDS  TO  RUMANIA  AND    SERBIA. 

Last  week,  page  635,  we  referred  to  the  fact  that  the 
Division  of  F'oreign  Exchange  of  the  Federal  Reserve  Bank 
had  issued  regulations  permitting  the  transfer  of  funds  to 
persons  not  enemies  or  allies  of  enemies  resident  in  Belgium, 
Alsace-Lorraine,  Rumania,  Serbia,  &c.  In  the  notice  as 
to  remittances  permitted  to  persons  in  Rumania  and  Serbia, 
issued  under  date  of  Feb.  4,  F.  I.  Kent,  Director  of  the 
Division  of  Foreign  Exchange,  said: 

Notice  is  hereby  given  that  "dealers"  as  defined  under  the  Executive 
Order  of  the  President  of  January'  26  1918  until  otherwise  instructed  may 
make  transfers  of  funds  to  persons  not  enemies  or  allies  of  enemies  resident 
in  Roumania,  Servia,  and  also  within  the  territory  included  in  the  line  set 
out  in  article  3  of  the  Miliraty  Clause  of  the  Armistice  Protocol  of  Nov. 
3  1918  which  is  covered  by  the  following  extract  from  Article  3: 

"From  Pic  Umbrail  to  the  north  of  the  Stelvic  it  will  follow  the  crest  of 
the  Rhetian  Alps  up  to  the  sources  of  the  Adige  and  the  Eisach,  passing 
thence  by  Mounts  Reschon  and  Brenner  and  the  heights  of  Oetz  and  Zoaller. 
The  line  thence  turns  south  crossing  Mount  Toblach  and  meeting  the 
present  frontier  Carnic  Alps.  It  follows  this  frontier  up  to  Mount  Tarvis 
and  after  Mount  Tarvis  the  Watershed  of  the  Julian  Alps  by  the  Col  of 
Predil,  Mount  Mangart,  the  Tricorno  (Terglou),  and  the  watershed  of  the 
Cols  di  Podberdo,  Podlaniscam  and  Idria.  From  this  point  the  line 
turns  southeast  toward  the  Schneeberg,  excludes  the  whole  basin  of  the 
Save  and  its  tributaries.  From  Schneeberg  it  goes  down  toward  the  coast 
in  such  a  way  as  to  include  Castua,  Mattuglia,  and  Volosca,  in  the  evacu- 
ated territories. 

"it  will  also  follow  the  administrative  limits  of  the  present  Province  of 
Delmatia,  including  to  the  north  Lisarica  and  Trivania  and  to  the  south 
territory  limited  by  a  line  from  the  (Semigrand)  of  Cape  Planca  to  the 
summits  of  the  watershed  eastward,  so  as  to  include  in  the  evacuated  area 
all  the  valleys  and  water  courses  flowing  toward  Sebenico,  such  as  the  Cir- 
cola,  Kerkka,  Butisnica,  and  their  tributaries.  It  will  also  include  all  the 
islands  in  the  north  and  west  of  Dalmatia  from  Promuda,  Solvo,  Ulbo, 
Scherda,  Maon,  Pago,  and  Puntadura  in  the  north  up  to  Moleda  in  the 
South,  embracing  Santandres,  Busi,  Liza,  Lasina,  Tercela,  Cursola,  Cazza, 
and  Langusta.  as  well  as  the  neighboring  rocks  and  islets  and  passages, 
only  excepting  the  Islands  of  Great  and  Small  Zirona,  Bua,  Solta  and 
Brazza." 


SOUTH  AFRICA  MAY  REFINE  AND  MINT  ITS  OWN 
GOLD. 

The  following  special  advices  were  received  by  the  "Jour- 
nal of  Commerce"  from  London  on  Feb.  14: 

It  is  understood  that  the  recent  reduction  of  freight  insurance  from  South 
Africa  represents  a  saving  of  nearly  £300,000  annually  to  the  gold  mines 
on  the  basis  of  last  year's  output.  It  is  also  reported  that  the  South  Afri- 
can Government  contemplates  establishing  a  gold  refinery  and  a  mint, 
which  will  mean  a  further  saving  of  freight  if  the  African  gold  is  refined 
locally. 


GERMAN  MINISTER  OF  FINANCE,  DR.  SCHIFFER,  ON 
GERMANY'S  WAR  DEBTS. 
According  to  press  dispatches  from  Weimar  on  Feb.  15, 
Dr.  Schiffer,  Minister  of  Finance,  in  an  address  before  the 
German  National  Assembly  said  that  he  saw  the  necessity 
for  credits  of  25,300,000,000  marks  being  requested.  These 
dispatched  further  said: 

Of  this  amount,  the  Minister  said,  300,000,000  marks  would  be  used  for 
building  houses.  He  added  that  the  total  credits  and  loans  aggregated 
more  than  140,000,000,000  marks,  not  including  6,000,000,000  marks  in 
Treasury  notes.  The  bank  bills  in  circulation,  Dr.  Schiffer  said,  amounted 
to  43,500,000,000  marks. 

Further  accounts  as  to  Dr.  Schiffer's  presentments  were 
contained  in  Associated  Press  advices  from  Weimar  under 
date  of  Feb.  15  and  received  as  follows  by  the  daily  press 
in  the  United  States  on  Feb.  17: 

The  German  people  generally  do  not  yet  understand  clearly  the  financial 
situation  in  which  the  war  has  left  them,  and  they  are  too  optimistic, 
declared  Dr.  Schiffer,  the  Minister  of  Finance,  in  his  address  to  the  German 
National  Assembly  to-day.  He  apparently  astonished  the  House  when 
he  gave  statistics  to  show  that  the  war  had  cost  161,000,000,000  marks. 

Dr.  Schiffer  then  asked  the  Assembly  to  vote  a  credit  in  the  form  of  a 
loan  for  25,300,000,000  marks,  the  greatest  loan  the  German  people  ever 
have  been  asked  to  raise.  He  explained  that  last  October  the  Government 
stood  on  the  verge  of  financial  exhaustion.  It  asked  for  a  credit  of  15,- 
000,000,000  marks,  and  when  this  was  refused  raised  it  by  means  of  bank- 
note issues.  The  speaker  was  applauded  when  he  remarked  that  truth 
and  openness  should  be  the  basis  of  all  politics  and  finance. 

The  Finance  Minister  said  that  the  expenditures  were  divided  as  follows: 
in  1914,  7,500,000,000  marks;  1915,  23,000.000,000;  1916,  26,600,000,000; 
1917,  39,500,000,000;  1918,  48,500,000,000.  In  addition  6,000,000,000 
mfirks  in  Treasury  bonds  were  issued,  and  there  were  credits  of  9,500,- 
000,000  marks  to  allies  of  Germany,  making  a  total  of  nearly  161,000,- 
000,000,  which  exceeded  by  14,000,000,000  the  credits  which  had  been 
granted.  Credits  made  available  by  loans  totaled  93,000,000,000  marks; 
and  bonds  and  notes  issued  totalled  58,000,000.000  marks. 

The  daily  expenditure  during  the  war,  Dr.  Schiffer  added,  ranged  from 
49,000,000  marks  in  1914  to  135,000,000  in  1918.  The  Minister  ex- 
plained that  there  had  been  a  steady  decrease  in  expenditures  since  the 
signing  of  the  armistice.  He  condemned  the  waste  throughout  the  war 
and  characterized  the  war  finances  as  "a  program  of  desperation."  He 
said  that  the  Soldiers'  and  Workmen's  Councils  since  the  war  had  at  times 
been  accused  unjustly,  but  unfortunately,  too  many  councils  were  not  of 
advantage   to    the    Government    financially. 

Dr.  Schiffer  emphasized  the  imperative  need  of  economy,  and  said  that 
the  German  people  must  look  upon  expenditures  in  an  entirely  different 
manner  from  that  formerly  assumed.  He  said  that  the  Government  would 
need  19,000,000,000  marks  during  the  current  year  to  cover  interest  pay- 
ments alone.  The  Government  expected  to  raise  3,000,000,000  marks 
from  the  sale  of  army  stores.  Tnis  sum  might  have  been  greater  if  the 
stores  had  not  been  pillaged  by  the  troops. 


No  one  was  in  a  position  to  say  whether  Germany  would  bo  able  to 
extricate  herself  from  the  present  financial  situation,  the  Finance  Minister 
stated,  but  it  would  depend  in  part  on  the  kind  of  peace  which  the  Allied 
Powers  decided  upon.  Germany  must  be  patient  and  wait.  The  Minister 
added  that  Germany  needed  social  regeneration,  and  declared  his  intention 
to  punish  frauds  against  the  Government  more  severely  than  against  indi- 
viduals. He  pleaded  for  a  new  conception  of  property  which  should 
eliminate  the  individual  or  put  him  in  the  background,  making  the  indi- 
vidual feel  that  he  was  merely  administering  his  property  for  the  State. 

'Our  expenditures  have  increased  not  only  because  of  our  needs,  but  be- 
cause of  bad  financial  measures  during  the  war,"  the  Minister  said.  "On 
the  assumption  of  a  short  war,  considerable  sums  were  wasted  in  enriching 
individuals  improperly.  In  addition  the  war  program  of  Field  Marshal 
von  Hindenburg  was  deplorable  from  an  economic  point  of  view,  because 
of  the  manner  in  which  he  dissipated  money.  At  the  conclusion  of  the 
war  unjustified  strikes  in  an  insane  struggle  for  higher  wages,  thus  in- 
creasing the  expense  of  demobilization." 

War  expenditures,  the  Minister  added,  had  been  covered  by  loans  on 
which  only  the  interest  was  covered  by  taxation.  There  was  no  question, 
Dr.  Schiffer  said,  of  annulling  the  war  loans  or  of  seizing  savings  or  cash  in 
banks,  but  the  Government  would  have  to  levy  taxes  in  keeping  with  the 
economic  situation. 


REPORT  OF  COMMITTEE  APPOINTED  BY  SECRETARY 
McADOO  TO  STUDY  GOLD  PRODUCTION. 

The  report  of  the  committee  appointed  last  November 
by  Secretary  of  the  Treasury  McAdoo  to  investigate  con- 
ditions in  the  gold  mining  industry  has  been  made  public 
this  week.  A  preliminary  announcement  concerning  the 
committee's  conclusions  was  referred  to  in  these  columns 
Feb.  1,  page  426.  The  committee  states  that  "the  cessation 
of  hostilities  has  radically  changed  the  situation,  and  with 
the  change  in  the  situation  any  need  of  particular  effort  to 
promote  or  stimulate  our  gold  production  which  may  have 
existed,  has  ceased."  "Under  these  circumstances"  it  states 
"there  is  in  our  opinion  no  need  for  artificial  stimulation 
of  gold  production."  It  adds  that  "not  only  has  any  need 
therefor  passed,  but  there  have  come  into  operation  causes 
that  will  in  due  time  restore  all  industry,  including  the 
mining  of  gold  to  a  normal  basis."  The  committee  dele- 
gated by  Secretary  McAdoo  to  inquire  into  the  subject  con- 
sisted of  Albert  Strauss,  Vice-Governor  of  the  Federal  Re- 
serve Board;  Edwin  F.  Gay,  representing  the  War  Trade 
Board;  Raymond  T.  Baker,  Director  of  the  Mint;  Emmet 
D.  Boyle,  Governor  of  Nevada,  and  Pope  Yeatman,  repre- 
senting the  War  Industries  Board.  The  following  is  the 
letter  of  the  Committee  to  the  Secretary  of  the  Treasury: 

Washington,  Feb.  11  1919. 
To  the  Honorable  the  Secretary  of  the  Treasury: 

Sir:  On  Nov.  2  1918,  your  predecessor  appointed  the  undersigned  a 
committee  to  investigate  present  conditions  in  the  gold-mining  industry 
and  to  study  the  problem  carefully  and  thoroughly  with  a  view  to  definitely 
ascertaining  all  the  difficulties  confronting  gold  production  and  sub- 
mitting suggestions  of  sane  and  sound  methods  of  relief. 

The  nature  of  the  problem  submitted  to  the  committee  was  well  stated 
in  the  letter  of  Secretary  McAdoo  to  Delegate  Sulzer,  of  Alaska,  under 
date  of  June  10  1918,  to  which  reference  has  been  made  in  almost  all  reso- 
lutions or  discussions  of  the  subject  since  that  time. 

At  that  time  the  war  was  at  its  height  and  ther^  was  every  prospect  of  a 
prolonged  war.  Contrary  to  the  belief  apparently  entertained  in  many 
quarters,  the  structure  of  banking  credit  in  any  country  during  war  time 
does  not  depend  very  much,  if  at  all,  on  the  amount  of  gold  that  can  be 
made  available  as  a  reserve  for  that  structure.  Undoubtedly  the  rise  in 
prices  in  this  country  since  1914  is  to  a  great  extent  due  to  the  heavy  im- 
portations of  gold  during  1915  and  1916,  but  it  does  not  follow  that  the  ex- 
port of  a  corresponding  amount  of  gold  at  the  present  time  would  operate  to 
bring  down  prices.  As  a  matter  of  fact,  it  is  the  judgment  of  this  Commit- 
tee that  it  would  not  so  operate  until  we  have  reached  or  approached  nor- 
mal peace  conditions.  In  time  of  peace  the  gold  reserve  is  undoubtedly 
an  important  factor  in  controlling  the  credit  structure,  but  in  time  of  war 
that  structure  is  determined  by  other  causes. 

This  distinction  is  sometimes  overlooked,  and  much  inaccurate  thinking 
is  due  to  this  oversight.  Under  war  conditions  the  imperative  necessity 
of  the  Government  for  the  production  of  war  essentials  determines  Gov- 
ernment expenditure,  and  this  expenditure  cannot  be  modified  to  meet  the 
banking  needs  of  the  country;  on  the  contrary,  the  banking  policies  of  the 
country  must  conform  to  the  fiscal  policy  of  the  Government.  Under 
these  circumstances,  the  only  way  in  which  the  expansion  of  banking 
credits  can  be  checked  is  by  a  reduction  of  civil  demands  to  correspond 
with  the  expanding  needs  for  Government  expenditure.  The  credit  saved 
through  this  reduction  of  civil  demands  becomes  available  to  the  Govern- 
ment through  the  purchase  of  Government  securities  or  through  the  pay- 
ment of  taxes.  To  the  extent  to  which  such  saving  and  resulting  invest- 
ment does  not  take  place  Government  obligations  must  be  taken  by  the 
banks,  giving  rise  to  credits  to  the  Government  which  create  additional 
purchasing  power  for  the  use  of  the  Government.  This  additional  pur- 
chasing power  in  turn  competes  with  the  demands  of  private  individuals, 
driving  up  prices  against  the  Government  and  against  the  civil  consumer, 
and  ultimately  impairs  the  individual's  purchasing  power  to  an  amount 
roughly  equivalent  to  the  impairment  tnat  might  better  have  been  brought 
about  through  voluntary  saving.  The  credit  structure  thus  erected  de- 
pends inevitably  upon  Government  needs  and  upon  the  willingness  and 
ability  of  the  community  to  impose  upon  itself  voluntary  restraint  of  ex- 
penditure. In  other  words,  the  structure  will  be  high  if  the  community 
fails    to    save. 

The  results  of  saving  achieved  in  the  United  States  were  remarkable,  but 
no  program  of  saving  can  be  instantly  put  into  effect,  and  the  expansion 
of  the  credit  structure  that  took  place  under  these  circumstances  was  in- 
evitable and  could  not  have  been  controlled  through  any  reduction  in  the 
gold    reserve. 

This  being  so  and  a  long  war  being  believed  in  prospect,  it  was  important 
to  maintain  a  strong  gold  reserve  in  order  that  there  might  be  no  impair- 
ment of  confidence  in  the  convertibility  of  our  currency  and  in  our  ability 
ultimately  to  settle  any  international  indebtedness  in  gold. 

The  cessation  of  hostilities  has  radically  changed  the  situation,  and 
with  the  change  in  the  situation,  any  need  of  particular  effort  to  promote 
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or  stimulate  our  gold  production  which  may  have  existed  has  ceased. 
There  is  now  no  danger  of  an  impairment  of  confidence.  The  dimensions 
of  our  financial  problems  are  becoming  clear,  and  we  know  that  we  can 
without  permanent  strain  meet  any  financial  requirement  the  Government 
will  be  willing  to  assume.  Some  further  expansion  of  credit  may  result 
from  our  expenditures  for  demobilization  and  readjustment  but  we  can 
look  forward  to  a  comparatively  early  contraction  of  our  credit  structure 
with  the  attending  circumstances  of  a  free  gold  market  and  a  gold  reserve 
that  shall  once  more  perform  its  normal  function  of  regulating  credit  con- 
ditions. That  movement  will,  we  believe,  be  both  preceded  and  accom- 
panied by  lower  commodity  prices. 

Under  these  circumstances,  there  is  in  our  opinion  no  need  for  artificial 
stimulation  of  gold  production.  Not  only  has  any  need  therefor  passed, 
but  there  have  come  into  operation  causes  that  will  in  due  time  restore 
all  industry,  including  the  mining  of  gold,  to  a  normal  basis.  Gold  mining 
will  then  become  again  normally  profitable  and  respond  automatically  to 
normal  stimuli. 

It  is  therefore  the  judgment  of  this  committee  that  no  steps  should  be 
taken  by  the  Government  to  stimulate  or  promote  the  production  of  gold. 

The  representatives  of  the  gold  mining  interests  very  properly  based 
their  suggestions  for  relief  on  the  public  necessity  for  a  larger  production 
of  gold  and  not  on  the  hardships  suffered  by  them  as  parties  interested  in 
an  industry  in  which  the  margin  of  profit  had  been  rapidly  shrinking, 
and  in  many  cases  had  entirely  disappeared  or  been  turned  into  a  loss. 
They  recognized  that  such  diminishing  profits  and  such  losses  were  inevit- 
able under  the  thifting  conditions  of  war,  and  that  merely  as  producers 
they  had  no  better  claim  to  relief  than  any  other  section  of  the  community 
suffering  a  reduction  of  profits  or  incurring  losses  under  the  changing  in- 
cidence of  war  conditions. 

In  the  course  of  its  consideration  of  the  subject  referred  to  it  this  com- 
mittee has  conferred  with  a  committee  appointed  by  the  American  Gold 
Conference  held  at  Reno  in  Aug.  1918,  under  the  Presidency  of  Gov. 
Emmet  D.  Boyle  of  Nevada;  it  has  had  the  benefit  of  the  very  complete 
survey  of  the  conditions  of  the  gold  mining  industry  contained  in  the 
report  dated  Oct.  30  1918  of  the  committee  appointed  by  the  Secretary  of 
the  Interior  to  study  the  gold  situation,  of  which  Hennen  Jennings,  Esq., 
was  Chairman;  and  of  the  report  dated  Nov.  29  1918  of  the  Gold  Production 
Committee  appointed  by  the  Commissioners  of  the  British  Treasury 
under  the  Chairmanship  of  Lord  Inchcape;  they  have  conferred  with  or 
secured  the  views  of  Prof.  Irving  Fisher  and  other  eminent  economists, 
besides  which  they  have  had  referred  to  them  a  considerable  volume  of 
correspondence  expressing  widely  varying  views  which  had  been  received 
by  the  Secretary  of  the  Treasury  and  the  Director  of  the  Mint. 

It  is  interesting  to  note  that  the  British  Treasury  Committee  arrived  at 
the  same  conclusion  as  that  which  we  have  reached. 

We  cannot  refrain  from  expressing  gratification  at  the  substantial 
unanimity  of  opinion  among  those  whose  position  or  experience  entitles 
their  views  to  respectful  consideration  against  suggested  measures  of 
relief  that  would  have  had  a  tendency  to  undermine  or  upset  our  standards 
of  value. 

Respectfully  submitted, 
ALBERT  STRAUSS,  EMMET    D.     BOYLE, 

EDWIN   F.   GAY,  POPE   YEATMAN. 

RAYMOND  T.  BAKER, 


MOVEMENT  BY  NEW  YORK  STOCK  EXCHANGE  TO 
SUPPRESS    STOCK    SWINDLING. 

Pursuant  to  a  call  of  H.  G.  S.  Noble,  President  of  the 
New  York  Stock  Exchange,  a  meeting  of  representatives  of 
various  business  associations  and  institutions  was  held  at 
the  Chamber  of  Commerce  in  this  city  on  Monday  last, 
Feb.  17,  to  consider  the  question  of  the  stock  swindling 
evil  and  what  measures,  if  any,  were  necessary.  Mr. 
Noble's  letter  calling  the  meeting,  was  made  public  on  the 
15th  inst.;  in  it  he  said: 

I  feel  that  it  is  only  necessary  to  call  your  attention  to  the  fact  that 
there  is  practically  no  defensive  barrier  between  the  predatory  promo  oer 
and  the  multitude  of  new  Liberty  bond  investors,  to  present  to  your  mind 
the  national  peril  of  the  sitaution. 

Evidences  accumulate  that  the  knavish  promoter  has  thrown  away  his 
lists  for  new  ones  made  up  of  some  20,000,000  small  Liberty  bondholders, 
practically  all  of  whom  are  financially  ignorant  and  fall  easy  victims.  Fed- 
eral blue  sky  legislation  is  in  the  making,  but  the  danger  will  not  accom- 
modatingly hold  off  until  a  competent  law  is  found  and  enacted.  Other 
and  immediate  measures  are  called  for  and  must  be  instituted  and  con- 
tinued as  a  necessary  adjunct  to  eventual  legislation. 

Mr.  Hamlin,  Chairman  of  the  Capital  Issues  Committee,  than  whom  no 
one  is  more  familiar  with  the  threatened  raid,  is  heartily  in  favor  of  a  na- 
tional publicity  campaign  to  expose  and  earmark  the  wild  cat  promoter. 
He  shares  our  opinion  that  a  union  of  representatives  business  bodies  in 
such  a  campaign  will  go  far  toward  checking  this  evil. 

If  some  such  action  is  not  taken  we  snail  see  an  investment  situation  of 
greatest  promise  changed  to  a  grave  menace  to  private  and  public  welfare. 
In  view  of  the  foregoing  will  you  not  either  personally  or  by  representation 
meet  with  the  leaders  of  prominence  in  their  respective  lines  at  the  New 
York  Chamber  of  Commerce  at  11  o'clock  on  Monday  the  17th  to  con- 
sider the  advisability  of  organization? 

Monday's  meeting  resulted  in  the  decision  to  appoint 
a  committee  to  be  charged  with  the  drafting  of  a  program 
looking  to  the  suppression  of  stock  swindling  in  the  New 
York  Federal  Reserve  District.  A  statement  with  refer- 
( nee  to  the  conclusions  of  the  meeting,  announcing  this 
said: 

In  view  of  the  evidences  of  the  vast  extent  to  which  the  new  Liberty 
Loan  investors  had  been  victimized  the  meeting  Was  unanimous  in  favor 
of  some  action  Whoich  would  unite  all  of  the  sound  business  interests  of 
the  country  in  a  publicity  and  educational  campaign.  It  was  shown  that 
the  Treasury  Department  was  already  doing  all"  that  it  could  in  the  way 
of  preparing  legislation  which  would  check  the  evil  at  the  source.  That  is, 
supervise  the  issue  of  securities.  The  Secretary  of  the  Treasury  himself, 
however,  made  it,  clear  in  a  letter  to  the  Stock  Exchange  that  it  was  es- 
sentia! that  legislation  be  supplemented  by  publicity  and  education. 

Before  adjournment  it  was  decided  to  form  a  permanent  committee  of 
men  experienced  and  qualified  by  their  studies  of  the  problem  to  draft  a 
program  which  would,  in  a  practical  manner,  permit  the  various  business 
interests  in  the  Second  Federal  Reserve  Distarict  to  unite  in  the  sun >res- 
sion  of  stock  swindling  in  said  district.  As  scum  as  the  campaign  is  ac- 
tively launched  in  this  district  it  is  proposed  so  to  extend  its  scope  that 
eventually   the   entire  country  will   be  included. 


Letters  to  Jason  Westerfield  of  the  Committee  on  Library 
of  the  New  York  Stock  Exchange  from  C.  S.  Hamlin  of  the 
Capital  Issues  Committee  and  Secretary  of  the  Treasury 
Carter  Glass  endorsing  a  national  campaign  against  stock 
swindlers  were  made  public  at  the  meeting;  we  quote  that 
of  Mr.  Hamlin's  herewith: 

JGJiuary  20  1919. 
My  Dcur  Sir: — I  beg  to  acknowledge  your  letter  of  Jan.  18  in  confirma- 
tion of  the  interview  v>  e  had  last  week.  Although  the  Capital  Issues  Com- 
mittee has  suspended  its  activities  for  the  time  being,  I  am  sure  tha*;  every 
member  feels  that  effective  legislation  should  be  speedily  enacted  to  abate 
the  menace  from  the  placing  of  worthless  and  fraudulent  securities  with  the 
public.  I  believe  your  proposed  plan  involving  the  union  of  representa- 
tive bodies,  such  as  Chambers  of  Commerce,  financial  associations  and 
industrial  establishments,  will  go  far  toward  checking  this  evil,  and  I 
feel  certain  it  will  receh  e  enthusiastic  support  by  our  committee. 

I  will  take  pleasure  in  sending  your  letter  to  the  Secretary  of  the  Treasury 
and  asking  him  to  also  communicate  with  you  in  this  matter. 

Sincerely  yours. 

C.  S.  HAMLIN,  Chairman. 

We  also  annex  Secretary  Glass's  letter  to  Mr.  Westerfield': 

THE  SECRETARY  OF  THE  TREASURY. 

Washington,  February  12  1919. 
Dear  Sir: — Confirming  a  letter  written  by  me  to  Mr.  Hamlin,  Chairman 
of  the  Capital  Issues  Committee,  on  Jan.  24,  which  I  had  supposed  would 
be  forwarded  to  you.  I  desire  to  repeat  that  "I  am  genuinely  glad  to  note 
that  the  New  York  Stock  Exchange  is  starting  a  general  movement  to 
check  vicious  operations  in  worthless  and  fraudulent  securities,  pending 
enactment  of  suitable  legislation  by  Congress." 

Very  likely  the  work  of  the  Stock  Exchange  movement  might  be  profit- 
ably continued  even  after  Congress  shall  have  acted  on  the  bill  sent  up 
by  me  some  days  ago.  It  is  quite  certain  that,  in  the  absence  of  the  pro- 
posed legislation,  the  Stock  Exchange  movement  will  not  only  be  desirable 
but  almost  essential. 

Sincerely  yours, 

CARTER  GLASS. 

Those  in  attendance  at  Monday's  meeting  at  the  Chamber 
of  Commerce  included: 

A.  E.  Marling,  President  of  the  N.  Y.  Chamber  of  Commerce. 

Pierre  Jay,  Chairman  of  the  Federal  Reserve  Bank. 

John  J.  Pulleyn,  representing  the  American  Bankers'  Association  and 
Savings  Banks. 

H.  G.  S.  Noble,  H.  K.  Pomroy  and  Jason  Westerfield,  representing 
the  New  York  Stock  Exchange. 

G.  W.  Hodges,  W.  H.  Maxwell  Jr.  and  H.  F.  Beebe,  representing  the 
Investment  Bankers'   Association  of  America. 

John  Price  Jones,  representing  the  Liberty  Loan  Publicity  Committee. 

Francis  H.  Sisson,  Vice-President  of  the  Guaranty  Trust  Co. 

E.  O.  Stanley  of  the  Title  Guarantee  &  Trust  Co. 

G.  E.  Roberts  of  the  National  City  Bank. 

J.  W.  Bramhall  of  the  Merchants'  Association. 

Of  the  committee  now  in  process  of  formation,  W.  Fel- 
lowes  Morgan  of  the  Merchants'  Association,  Francis  H. 
Sisson,  Vice-President  of  the  Guaranty  Trust  Co.  and  Mr. 
Westerfield  have  already  been  chosen. 


NEW  OFFERING  OF  FARM  LOAN  BONDS  BY  LIBERTY 
JOINT  STOCK  LAND  BANK  AT  SALINA,  KANSAS. 
An  issue  of  $1,000,000  5%  Farm  Loan  bonds  of  the  Liberty 
Joint  Stock  Land  Bank  (Salina,  Kan.),  due  Nov.  1  1938 
and  optional  on  and  after  Nov.  1  1923,  was  offered  on 
Feb.  14  as  the  third  installment  of  approximately  $3,500,- 
000  of  these  bonds  that  the  bank  contemplates  issuing  in 
a  year's  time.  The  total  thus  far  issued  is  $2,000,000. 
The  present  offering,  like  the  preceding  ones,  is  made 
by  Bonbright  &  Co.,  Inc.,  and  is  at  101  ^  and  interest, 
to  yield  4.65%  to  the  optional  period  and  5%  thereafter. 
The  konds  are  issued  under  the  Federal  Farm  Loan  Act,  are 
a  direct  instrumentality  of  the  United  States  Government, 
and  are  exempt  from  all  Federal,  State,  municipal  and  local 
taxation.  The  previous  offerings  were  referred  to  in  our 
issues  of  Nov.  9,  page  1783,  and  Dec.  21,  page  2327. 


REPRESENTATIVE  McFADDEN'S  BILL  ABOLISHING 
OFFICE  OF  COMPTROLLER  OF  CURRENCY. 
A  bill  to  abolish  the  office  of  Comptroller  of  the  Currency 
and  a  resolution  calling  for  the  appointment  of  a  special 
committee  to  inquire  into  the  official  conduct  of  Comptroller 
John  Skelton  Williams  were  introduced  in  the  House  of 
Representatives  by  Representative  McFadden  of  Penn- 
sylvania on  Feb.  15.  The  bill,  it  is  stated,  is  similar  to 
a  measure  introduced  in  the  Senate  by  Senator  Weeks.  It 
was  reported  on  the  19th  inst.  that  an  informal  agreement 
was  reached  on  that  day  by  the  Senate  Banking  and  Cur- 
rency Committee  that  no  action  could  be  taken  at  this 
session  of  Congress  on  Senator  Weeks'  bill.  In  support  of 
his  contention  that  the  powers  of  the  Comptroller  con- 
flicted with  those  of  the  Federal  Reserve  Board,  Senator 
Weeks  read  letters  from  bankers  stating  that  tiny  favored 
placing  all  authority  in  the  hands  of  the  Board.  Senator 
Weeks  is  said  to  have  agreed  that  it  would  not  be  possible 
to  obtain  action  by  Congress  at  this  time,  and  again  an- 
nounced his  intention  to  oppose  the  confirmation  of  Mr. 
Williams'     rcnomination    as    Comptroller.     Representative 
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MoFadden,  in  introducing  his  resolution  and  bill,  stated 
that  he  hoped  the  members  of  the  House  would  "think  seri- 
ously over  this  matter,  becauso  there  are  floating  round 
the  country  all  sorts  of  rumors  regarding  this  office,  and 
its  administration  under  the  present  Comptroller,  and  I 
think  it  is  for  the  interest  of  the  finances  and  banks  of  this 
country  that  these  rumors  should  be  cleared  up.  I  am 
hoping,  therefore,  that  this  resolution  will  be  given  prompt 
and  quick  attention  by  the  House  of  Representatives." 
Representative  McFadden  added: 

I  need  only  point  to  the  fact  that  during  the  term  of  office  of  the  present 
Comptroller  of  the  Currency  many  controversies  have  taken  place  between 
him  and  the  banks  and  bankers  all  over  the  country.  I  need  only  refer  to 
the  famous  Riggs  National  Bank  case  and  the  more  recent  controversy  with 
the  Guaranty  Trust  Co.  of  Mew  York,  and  several  other  instances  which 
have  been  called  to  the  attention  of  the  House. 

In  some  of  his  further  allegations  Representative  Mc- 
Fadden said: 

I  call  attention  to  the  fact  that  rumors  are  floating  around  that  the 
Comptroller  of  the  Currency  has  used  information  obtained  in  his  official 
capacity  for  speculations  in  stock  and  personal  profits,  and  that  he  has  not 
hesitated  to  pass  the  word  around  to  the  faithful.  I  call  attention  to  the 
rumor  floating  around  that  there  are  many  speculators  among  the  people 
connected  with  private  banks  and  bankers  who  get  information  from  this 
source,  and  I  think  it  well  to  look  into  the  New  York,  Richmond  and  the 
Baltimore  connections  which  are  either  controlled  by  Williams  or  members 
of  his  family,  and  I  would  also  point  to  the  recent  wild  speculation  in  In- 
ternational Mercantile  Marine  stock  while  the  Government  was  deciding 
what  it  would  do  with  their  tonnage. 

The  following  are  the  bill  and  joint  resolution  offered  by 
Representative  McFadden: 

A  bill  (H.  R.  15983)  to  abolish  the  Bureau  of  the  Comptroller  of  the 
Currency  and  the  office  of  Comptroller  of  the  Currency,  and  authorizing 
the  Federal  Reserve  Board  to  perform  the  duties  thereof. 

Be  it  enacted,  &c,  That  the  Bureau  of  the  Comptroller  of  the  Currency 
in  the  Treasury  Department,  and  the  office  of  Comptroller  of  the  Currency 
be,  and  they  are  hereby  abolished,  except  as  hereinafter  provided  in  this  Act. 

Sec.  2.  That  the  duties  now  imposed  by  law  upon  the  Bureau  of  the 
Comptroller  of  the  Currency  and  upon  the  Comptroller  of  the  Currency 
shall  hereafter  be  performed  under  and  by  direction  of  the  Federal  Reserve 
Board;  and  all  employees  of  the  Bureau  of  the  Comptroller  of  the  Currency 
now  provided  for  by  law  shall  be  transferred  to  and  hereafter  be  under  the 
control  and  direction  of  the  Federal  Reserve  Board,  which  board  shall 
also  disburse  all  appropriations  for  salaries  and  for  other  expenses  of  the 
Bureau  of  the  Comptroller  of  the  Currency  and  shall  submit  detailed 
estimates  in  its  next  annual  report  of  the  number  of  employees,  their 
salaries,  and  of  other  necessary  expenses  for  the  administration  of  the 
duties  hereby  imposed  upon  it  by  said  board. 

Sec.  3.  That  all  Acts  or  parts  of  Acts  inconsistent  or  in  conflict  with 
this  Act  are  hereby  repealed. 

HOUSE  RESOLUTION. 
Resolved,  That  the  Speaker  appoint  a  select  committee  of  seven  Mem- 
bers of  the  House,  and  that  such  committee  be  instructed  to  inquire  into 
the  official  conduct  of  John  Skelton  Williams,  Comptroller  of  the  Cur- 
rency, in  his  capacity  as  such  Comptroller,  in  the  relationship  thereof  not 
only  to  the  functions  of  said  office  as  prescribed  by  law  and  by  regula- 
tions issued  by  the  Secretary  of  the  Treasury  and  by  said  Williams,  but 
also  in  his  official  relationships  to  the  office  of  Secretary  of  the  Treasury, 
Secretary  of  the  Navy,  Secretary  of  War,  Commissioner  of  Internal  Rev- 
enue, to  the  Federal  Reserve  Board,  to  the  War  Finance  Corporation, 
to  the  Capital  Issues  Committee,  to  the  United  States  Shipping  Board, 
and  to  the  Emergency  Fleet  Corporation,  respectively;  said  committee 
shall  also  inquire  whether  said  Williams  has  any  private  banking  connec- 
tions or  partnerships  or  otherwise  interested  in  banking  of  brokerage  con- 
cerns in  the  cities  of  Richmond,  Va.,  or  Baltimore,  Md.,  or  both,  and  what 
connection  any  or  all  of  these  have  had  in  the  past  year  with  purchases  or 
sales  of  stocks  in  International  Mercantile  Marine  and  Russian  bonds 
or  other  securities,  if  any  fiduciary  or  other  relationship  exists  or  has 
existed  between  such  banks  and  the  Richmond  Federal  Reserve  Bank  or 
its  branch  at  Baltimore,  Md.  Said  committee  shall  also  inquire  into 
the  official  conduct  of  said  John  Skelton  Williams  in  his  official  capacity 
as  Director  of  Finance  and  Purchases  of  the  United  States  Railroad  Admin- 
istration. Said  committee  shall  also  inquire  into  the  acquisition  of  sites 
for  naval  operations  of  any  kind  and  report  to  the  House  whether,  in 
their  opinion,  the  said  John  Skelton  Williams,  while  in  said  office  of  Comp- 
troller of  the  Currency  or  in  an  official  capacity  directly,  indirectly,  or 
ex-officio  in  connection  with  any  other  Governmental  office,  commission, 
board,  or  agency,  has  been  guilty  of  acts  which  were  designed  or  calculated 
to  overthrow,  subvert,  or  corrupt  the  Government  of  the  United  States, 
or  any  department  or  officer  thereof;  and  whether  the  said  John  Skelton 
Williams  has  been  guilty  of  any  act,  or  has  conspired  with  others  to  do 
acts,  which,  in  contemplation  of  the  Constitution,  are  high  crimes  or 
misdemeanors,  requiring  the  interposition  of  the  constitutional  powers 
of  this  House;  and  for  such  purposes  said  committee  shall  have  power  to 
send  for  persons  and  papers  and  administer  oaths,  and  shall  have  the 
right  to  report  at  any  time. 

As  to  the  reasons  which  prompted  the  introduction  of  the 
above,    Mr.    McFadden   said: 

One  of  them  (the  reasons)  comes  in  the  form  of  a  copy  of  a  letter  from 
John  S.  Fisher,  the  Commissioner  of  Banking  of  the  State  of  Pennsylvania, 
to  Richard  L.  Austin,  agent  of  the  Federal  Reserve  Bank  at  Philadelphia. 
He  says: 

A  matter  just  came  to  my  attention  yesterday  which  I  feel  justified  in 
mentioning  to  you.  One  of  the  trust  companies  of  the  State  has  been  a 
depository  for  a  number  of  years  for  one  of  the  important  railroad  systems 
operating  in  the  region.  An  officer  of  this  company  informs  me  that  the 
Comptroller  of  the  Currency  has  notified  him  that  unless  steps  are  taken 
by  the  1st  of  February  to  convert  the  company  into  a  national  bank  the 
railroad  deposits  will  be  removed  to  a  national  bank. 

It  seems  to  me  that  this  is  an  unfortunate  circumstance,  and  doubly 
so  if  it  forecasts  a  fixed  policy  on  the  part  of  the  Comptroller.  In  the 
recent  Government  financial  operations  I  am  quite  certain  that  the  State 
institutions  have  done  their  full  patriotic  duty,  just  the  same  as  the  na- 
tional banks.  We  are  advised  that  there  are  to  be  further  flotations  of 
loans  by  the  Government,  and  it  seems  to  me  untimely  for  the  Government 
authorities  to  exercise  any  discrimination  against  the  State  institutions. 
i\frlctloa  should  arise  as  a  result  of  such  Governmental  policy,  it  is  not 
difficult  to  anticipate  that  pressure  may  be  brought  to  bear  upon  the 
State  authorities  to  retaliate  by  removing  State  deposits  to  State  institu- 
tions.    In  the  past  there  has  been  no  discrimination  in  this  respect. 


The  following  advices  from  State  Bank  Commissioner 
Fisher  to  the  Philadelphoia  "Press"  regarding  Represen- 
tative McFadden's  assertion  appeared  in  that  paper  of  the 
18th    Last.: 

Indiana,  Pa.,  Feb.  16. 
To  the  Editor  of  "The  Press." 

The  incident  referrod  to  in  the  letter  read  by  Congressman  McFadden 
was  brought  to  my  attention  by  Mr.  B.  M.  Marlin,  Secretary  and  Treasurer 
of  the  Union  Banking  and  Trust  Company,  Dubois,  Pa.  As  a  result  of 
his  inquiry  as  to  whether  a  trust  company  had  legal  power  to  convert  into 
a  national  bank,  I  elicited  the  information  that  he  had  been  informed  by 
tho  Comptroller  of  the  Currency,  Mr.  Williams,  that  unless  his  company 
took  immediate  steps  to  effect  a  conversion  into  a  national  bank  certain 
large  deposits  belonging  to  the  Buffalo,  Rochoster  &  Pittsburgh  Railroad 
Company  would  bo  removed.  I  interpreted  this  act  of  the  Comptroller 
as  an  endeavor  to  coerce  a  State  institution  and  therefore  called  the  at- 
tention of  the  officers  of  the  Federal  Reserve  system  to  it.  My  depart- 
ment has  had  no  controversy  with  the  Federal  Reserve  system  over  this 
regretable  incident,  nor  have  I  had  any  direct  communication  with  Comp- 
troller Williams.  I  further  understand  that  he  has  taken  no  steps  as  yet 
to  remove  the  deposits,  although  be  had  given  the  trust  company  only 
until  the  first  of  February  to  decide  whether  it  would  convert. 

JOHN  S.  FISHER, 
Commissioner  of  Banking. 

In  a  statement   telegraphed  from  Richmond,  Va.,   and 

made  public  at  his  office  on  the  15th,  Comptroller  Williams 

said: 

I  am  just  informed  of  the  suggestion,  presented  in  the  House  to-day  by 
Representative  McFadden ,  for  a  special  investigation  of  my  official  conduct . 

I  will  welcome  such  an  investigation  most  heartily  and  will  do  all  in  my 
power  to  hasten  the  appointment  of  the  committee  Mr.  McFadden  suggests 
and  the  inquiry  he  proposes. 

The  rumors  of  which  he  spoke  are  new  to  me.  Since  they  have  been  put 
before  the  public  by  me,  the  sooner  and  more  thoroughly  they  are  probed 
to  the  bottom  and  traced  to  their  respective  origins,  tho  better  I  shall  be 
pleased.  It  is  entirely  possible  that  Mr.  McFadden,  for  reasons  known  to 
himself,  will  not  be  so  well  pleased  with  the  results  as  I  will  be,  but  I  chal- 
lenge him  distinctly  to  proceed. 

On  the  16th  Comptroller  Williams  denied  that  he  has 
any  banking  connections  in  Richmond  or  elsewhere.  In 
an  interview  at  Richmond  on  the  16th  Comptroller  Wil- 
liams said: 

I  resigned  from  all  bank  and  trust  company  directorships  six  years  ago, 
when  I  went  to  Washington  as  Assistant  Secretary  of  the  Treasury.  I 
have  no  banking  connections  whatever,  having  disposed  of  my  stocks  at 
that  time. 

Mr.  Williams  again  asserted  his  willingness  for  an  inves- 
tigation of  his  official  acts  and  private  connections. 


REMARKS  OF  DWIGHT  W.  MORROW  AT  BANQUET 
OF  TRUST  COMPANIESOF  THE  UNITED  STATES. 
Dwight  W.  Morrow  of  J.  P.  Morgan  &  Co.,  who  spent 
over  a  year  in  England  and  France  and  had  been  associated 
directly  with  the  great  work  over  there  and  was  on  Gen. 
Pershing's  staff  in  a  legal  capacity,  in  an  address  at  the  an- 
nual banquet  of  the  Trust  companies  of  the  United  States 
stated  that  in  his  opinion  "the  United  States  at  the  present 
time  has  before  it  a  different  type  of  problem,  with  refer- 
ence to  the  relationships  of  all  of  us  to  each  other,  than  it 
has  ever  had  before.  We  are  going  to  go  through  a  very 
critical  six  months.  I  am  not  speaking  about  business,  I 
am  thinking  more  of  the  position  that  this  Nation  is  to  take 
in  the  world  in  the  future."     Continuing  he  said  in  part: 

I  am  thinking  of  the  character  that  this  nation  is  to  establish  for  itself, 
for  a  very  long  time,  by  reason  of  the  attitude  that  it  takes  toward  the  war 
that  has  just  ended.  You  are  going  to  have  a  great  many  men  come  back 
from  Europe,  you  are  going  to  have  a  great  many  men  in  this  country  talk 
about  this  war.  Why,  gentlemen,  as  long  as  we  live,  men  vail  be  talking 
about  this  war,  about  what  the  various  nations  did,  about  who  won  it, 
about  the  contribution,  the  great  contribution  that  America  made,  and  it 
is  going  to  be  a  severe  test  of  America  to  get  the  right  sense  of  proportion. 

The  population  of  this  country  is  roughly  one  hundred  and  five  to  one 
hundred  and  ten  million  people,  the  population  of  England  may  be  forty 
to  forty-five  million  people.  The  statisticians — I  never  have  been  able  to 
understand  how  they  do  it — but  they  figure  out  that  the  wealth  of  England 
is  something  like  a  hundred  billion  dollars  and  our  wealth  is  about  two 
hundred  and  fifty  billion  dollars. 

I  don't  know  what  adding  machine  counts  that  up,  but  the  total  loans  of 
Great  Britain  while  a  cruel  war  was  going  on  and  while  a  great  part  of  their 
population  were  at  the  front,  the  people  of  England  have  given  to  their 
Government  something  over  thirty  billions  of  dollars,  and  the  loans  which 
this  country,  two  and  a  half  times  as  big  have  raised  about  17  billions  of 
dollars,  and  you  are  going  to  be  put  to  the  test  not  only  before  this  country 
but  before  the  world,  the  opportunity  is  going  to  come  to  the  banking  com- 
munity to  show  that  they  are  going  to  pay  their  obligation, pay  for  something 
the  country  has  already  gotten,  not  for  something  that  they  are  going  to 
get,  and  that,  the  example  that  the  people  of  New  York  set,  the  example 
that  the  trust  companies  set,  that  the  banks  of  this  country  set  all  over  the 
country  is  going  to  determine  whether  or  no  this  great  loan  is  to  be  a  success. 

I  was  asked  by  somebody  to  say  a  word  about  the  next  Liberty  Loan, 
the  Victory  Loan. 

That  is  going  to  be  a  very  great  test  for  you  men .  It  is  not  going  to  be 
easy,  it  is  going  to  be  hard  to  sell  bonds  two  months  from  now.  It  is  not 
going  to  be  easy  to  get  the  bands  to  play  in  the  same  way  that  they  played 
when  soldiers  were  going  to  France.  It  is  going  to  be  a  test  of  character 
that  didn't  come  while  the  war  was  on.  It  is  going  to  be  a  test  of  whether 
we  are  able  to  go  on  when  things  do  not  look  as  bright,  when  we  are  not 
stimulated  by  the  greater  sacrifice  that  younger  men  are  making,  and 
that  test  is  going  to  come  peculiarly  to  the  banking  community  of  this 
country. 

Gentlemen,  it  is  going  to  rest  with  you  as  to  whether  this  country  rises 
to  the  great  opportunity  of  paying  its  debts,  paying  its  debt  to  the  men 
who  died  in  France,  paying  for  something  that  had  already  been  expended, 
and  doing  it  with  as  fine  an  enthusiasm,  even  a  deeper  enthusiasm,  than 


724 


THE   CHRONICLE 


[Vol.  108. 


that  which  marked  your  conduct  at  the  time  that  you  were  trying  to  raise 
money  to  keep  an  uninterrupted  flow  of  American  soldiers  going  to  the 
other  side. 

It  is  going  to  be  what  someone  has  called  the  3  o'clock-in-tlie-morning 
courage;  there  wouldn't  be  any  glamor  about  it,  but  it  is  going  to  be  the 
thing  that  bankers,  particularly,  ought  to  recognize:  it  is  going  to  be  the 
discharge  of  obligations,  the  discharge  of  a  sacred  obligation,  the  discharge 
of  a  sacred  obligation  to  the  man  who  dies  on  the  other  side  of  the  water, 
to  our  own  men  and  to  our  allies,  and  the  Secretary  of  the  Treasury,  who 
is  confronted  with  a  task  to-day  as  great  or  greater  than  any  of  the  tasks 
that  confronted  his  predecessor,  has  the  right  to  rely  upon  the  men  of  this 
meeting,  and  men  that  you  represent,  from  all  over  the  United  States, 
to  give  him  not  only  your  unqualified  support,  but  your  enthusiastic 
support.  He  has  the  right  to  rely  upon  you  to  start  at  the  beginning  and 
keep  up  to  the  end,  to  show  that  the  people  of  this  country,  even  after 
the  bands  have  quit  playing,  are  ready  to  pay  their  obligations  to  the 
living  and  the  dead. 

And  so  far  as  our  capacity  to  do  so  is  concerned,  don't  make  any  mis- 
take, if  you  raise  a  seven-billion-dollar  loan  or  a  ten-billion- dollar  loan  for 
this  Government,  if  the  people  of  this  country  loan  ten  billion  dollars 
more  to  this  Government,  they  will  not  have  begun  to  raise  as  much 
money  for  the  prosecution  of  this  war,  either  per  capita  or  in  proportion 
to  their  wealth,  as  the  people  of  England,  without  boasting  about  it, 
have  raised  while  the  war  was  going  on. 


OLE  HANSON,  MAYOR  OF  SEATTLE,  ON  MEASURES 
TO  COMBAT  DISORDER  AND  REVOLUTION. 

At  the  annual  banquest  of  the  Trust  Companies  of  the 
United  States,  held  at  the  Waldorf  on  Thursday  night  of 
this  week  (Feb.  20)  a  telegram  from  Ole  Hanson,  Mayor  of 
Seattle,  was  read.  John  W.  Platten,  President  of  the 
Trust  Company  Section  of  the  American  Bankers'  Asso- 
ciation, had  extended  an  invitation  to  Mayor  Hanson  to  be 
a  guest  of  honor  at  the  banquet,  with  a  suggestion  that  in 
the  event  that  he  should  not  find  it  convenient  to  be 
present,  he  send  a  telegram  giving  his  views  on  the  present 
industrial  situation.     His  message  follows: 

I  very  much  regret  not  being  able  to  attend  your  annual  banquet.  My 
place  however  is  here  performing  my  duty  and  fulfilling  my  oath,  however 
you  have  asked  me  for  my  views  on  the  present  industrial  situation  with 
which  request  I  cheerfully  comply  as  follows: 

Nearly  three  hundred  million  people  in  the  world  are  now  living  in  a 
state  of  anarchy  or  semi-anarchy.  This  was  brought  about  partially  by 
military  defeat,  principally  by  famine.  When  people  are  hungry,  when 
children  cry  for  bread,  when  willing  workers  are  unemployed  the  field  is 
already  plowed  and  harrowed  ready  and  waiting  for  the  seed  of  anarchy. 
From  these  countries  to  our  shores  has  come  the  alien  agitator  and  wher- 
ever a  crowd  Bf  workers  congregate  his  printed  propaganda  is  distributed 
and  by  word  of  mouth  he  spreads  in  free  America  the  doctrines  of  disorder 
and  revolution.  Our  attempted  revolution  in  Seattle  was  brought  about 
by  alien  agitators  and  criminal  labor  leaders  who,  drunk  with  power,  be- 
lieved they  could  start  a  flame  here  which  would  sweep  over  the  country. 
The  story  of  their  failure  you  already  know.  It  was  indeed  fortunate 
that  at  the  time  this  trouble  occurred  the  people  of  Seattle  were  prosperous. 
If  they  had  been  hungry  no  one  knows  the  end.  You,  gentlemen  have  in 
your  custody  the  wealth  of  the  rank  and  file  of  the  people.  Words  spoken 
by  you  are  very  powerful.  You  are  each  one  a  power  in  your  community 
and  being  powerful  you  owe  a  great  duty  to  our  country  and  this  duty  I 
feel  that  you  will  with  courage  and  patriotism  fulfill.  Your  duty  and  my 
duty  and  the  duty  of  every  patriotic  American  citizen  is  first  to  stop  the 
influx  of  antagonistic  aliens,  second  to  assist  in  the  passage  of  a  law  whereby 
the  aliens  now  in  this  country  should  be  compelled  to  register  their  ad- 
dresses and  re-register  with  each  change  of  address,  third  to  enact  national 
laws  making  the  I.  W.  W.  and  kindred  organizations  outlaws,  fourth  to 
encourage  in  every  manner  possible  public  work  of  all  kinds  in  city.  State 
and  nation.  This  should  include  bridges,  railroads,  power  plants,  etc.  and 
last  but  not  least,  great  Governmental  enterprises  for  the  irrigation  of  arid 
land,  diking  of  overflowed  land,  and  in  some  instances  the  clearing  of  cut- 
over  land.  This  land  should  be  taken  over  by  the  Government,  the  im- 
provement work  should  be  done  on  the  same,  and  then  the  land  should  be 
sold  to  the  actual  user  on  the  amortization  plan,  a  homestead  at  actual  cost. 
Long  time  bonds  should  be  issued  by  the  Government  to  be  repaid  out  of 
the  subsequent  sale  of  the  land.  Such  great  public  works  as  above  spoken 
of  should  go  on  continuously  and  be  used  as  a  refuge  for  the  unemployed 
when  times  are  hard.  I  am  firmly  convinced  that  in  this  United  States 
there  should  be  in  each  State  some  place  where  a  man  who  is  willing  and 
able  to  work  could  find  employment  under  decent  living  conditions.  Con- 
structive statesmanship  must  solve  our  readjustment  and  reconstruction 
problems.  You  gentlemen  should  take  part  and  assist  in  their  proper 
solution.  It  is  time  now  to  look  forward  and  not  backward.  Conditions 
and  times  are  rapidly  changing.  We  must  recognize  these  changes  and 
prepare  for  them.  We  muct  not  refuse  to  listen  because  a  thing  is  new. 
We  believe  in  orderly  progress.  Another  element  desires  disorder  and  the 
overthrow  of  our  Government.  If  we  do  our  duty  our  plan  will  be  adopted. 
If  we  sit  idly  by  other  men  unsafe  and  unready  will  control.  Let  us  there- 
fore East  and  West,  North  and  South  unite  to  make  conditions  better  for 
all  mankind.  Let  us  uphold  our  Government,  its  constituion  and  its  ideals, 
but  let  us  march  forward  a  little  each  day. 

Yours  sincerely, 

OLE  HANSON 
Mayor. 


OPENING  OF  THE  SAVANNAH  BRANCH  OF  THE 
FEDERAL  RESERVE  BANK  OF  ATLANTA. 
The  new  Savannah  branch  of  the  Federal  Reserve 
Bank  of  Atlanta,  referred  to  in  these  columns  Dec.  14,  page 
2229,  began  business  on  Feb.  3.  R.  J.  Taylor,  formerly 
Cashier  of  the  Effingham  County  Bank  at  Guyton,  Ga.,  is 
Manager  of  the  Savannah  Branch  of  the  Reserve  Bank; 
Robert  Groover  is  Assistant  Manager. 


CAMDEN  (N.  J.)  CLEARING  HOUSE  FORMED. 

The  Camden  City  Clearing  House  has  been  formed  in 
Camden,  N.  J.  F.  Herbert  Fulton,  Assistant  Treasurer 
of  the  Camden  Safe  Deposit  &  Trust  Co.,  is  Manager  of  the 


Clearing  House.  The  directors  are:  C.  J.  Haven,  West 
Jersey  Trust  Co.;  Charles  Lafferty,  First  National  Bank; 
Charles  H.  Laird  Jr.,  West  Jersey  Trust  Co.;  Stanley  C. 
Kimble,  National  State  Bank,  and  E.  H.  Robinson,  Mer- 
chants' Trust  Co.  The  Philadelphia  "Ledger"  of  the  18th 
inst.,  in  stating  that  the  organization  of  the  new  institution 
was  effected  to  facilitate  the  handling  of  bank  clearings,  says: 
Under  the  old  regime  each  bank  had  a  runner  who  visited  the  various 
institutions  to  make  clearings.  Under  present  plans  the  runners  meet  each 
day  at  the  Camden  Safe  Deposit  &  Trust  Co.  and  clearings  are  made. 


SUBSCRIPTIONS  TO  SIXTH  OFFERING  OF  TREASURY 

CERTIFICATES    IN    ANTICIPATION    OF 

VICTORY  LIBERTY  LOAN. 

Subscriptions  of  $620,578,500  to  the  sixth  offering  of 
Treasury  certificates  of  indebtedness  in  anticipation  of  the 
Victory  Liberty  Loan  were  announced  yesterday  (Feb.  21). 
A  minimum  of  $600,000,000  was  offered,  the  certificates 
bearing  date  Feb.  13  and  maturing  July  15;  subscriptions 
to  the  offering  closed  on  Feb.  20.  The  aggregate  thus  far 
of  subscriptions  for  certificates  in  anticipation  of  the  Victory 
Liberty  Loan  is  $3,845,678,000.  The  results  by  Federal 
Reserve  districts  to  the  sixth  offering  arranged  in  order  of 
the  percentage  of  subscriptions  of  their  quotas,  are  as  follows: 

Federal  Reserve  Bank —  Quota.  Subscription. 

St.  Louis $24,000,000  $27,405,000 

Minneapolis 20,800,000  23,610,000 

Chicago 84,000,000  91,677,500 

Cleveland 54,400,000  59,100,000 

New  York 203,200,000  217,497,500 

Philadelphia 42,400,000  43,323,500 

San  Francisco 42,400,000  40,000,000 

Boston 52,000,000  48,421,500 

Kichmond 20.800,000  18.977,500 

Atlanta 17,600,000  15,482,000 

Kansas  City.. 24,000,000  18,500,000 

Dallas 14,400,000  10,939,000 

Treasury _    No  quota  5,645,000 

Total -..$600,000,000         $620,578,500 


SEVENTH  OFFERING  OF  TREASURY  CERTIFICATES 
IN  ANTICIPATION  OF  VICTORY  LIBERTY  LOAN. 
The  Secretary  of  the  Treasury  announced  yesterday 
(Feb.  21)  a  new  offering  of  Treasury  certificates  of  indebted- 
ness in  anticipation  of  the  Victory  Liberty  Loan.  A  mini- 
mum amount  of  $500,000,000  is  offered,  the  certificates, 
with  interest  at  43^%,  bearing  date  Feb.  27,  and  payable 
July  29  1919.  The  New  York  Federal  Reserve  Bank  in  its 
announcement  of  the  offering  yesterday,  said: 

Subscriptions  will  be  received  by  the  Federal  Reserve  Bank  of  New 
York,  as  fiscal  agent  of  the  United  States,  up  to  the  close  of  business  on 
Thursday,  March  6  1919.  Payment  for  certificates  allotted  in  the  Sec- 
ond Federal  Reserve  District  must  be  made  to  the  Federal  Reserve  Bank 
of  New  York  at  par  and  accrued  interest  on  and  after  Feb.  27  1919,  up  to 
March  6  1919,  inclusive.  This  is  the  seventh  issue  of  the  series  of  cer- 
tificates to  be  offered  in  anticipation  of  the  Victory  Liberty  Loan,  and 
is  known  as  Series  5-G.  The  quotas  for  the  banks  in  the  Second  Federal 
Reserve  District  are  the  same  as  for  a  previous  issue  of  this  series,  namely, 
Series  5-B,  dated  Dec.  19  1918. 

Treasury  certificates  of  indebtedness  of  Series  5,  heretofore  or  here- 
after issued,  will  be  accepted  in  payment  on  account  of  subscriptions  for 
the  loan  if  the  loan  takes  the  form  of  an  issue  of  notes,  upon  the  same 
terms  and  conditions  as  are  provided  in  the  Treasury  certificates  and  in 
the  circulars  offering  them  for  subscription,  in  the  case  of  an  issue  of  bonds. 


SHORT  TERM  BONDS  TO  BE  ISSUED  IN  VICTORY 
LIBERTY  LOAN. 
The  issuance  of  short  term  notes,  maturing  in  from  one 
to  five  years  was  tentatively  agreed  on  by  the  House  Ways 
and  Means  Committee  on  Feb.  18  when  it  decided  against 
giving  Secretary  of  the  Treasury  Glass  the  wide  discre- 
tionary powers  to  determine  the  terms  of  the  proposed  Vic- 
tory Liberty  Loan  In  the  legislation  proposed  by  Secretary 
Glass  and  outlined  in  these  columns  last  week,  page  637,  he 
had  asked  Congress  for  authority  to  issue  either  bonds  or 
notes,  as  market  conditions  at  the  time  might  warrant,  but 
the  committee  is  said  to  have  reached  the  conclusion  that  a 
new  loan  would  necessarily  carry  with  it  such  a  high  rate  of 
interest  that  financial^markets  might  be  adversely  affected. 
It  was  pointed  out  on  the  18th  that  even  if  Congress  adopted 
the  plans  of  the  committee  the  Treasury's  plans  would  not 
be  materially  changed.  Secretary  Glass  intended  to  make 
the  bonds  of  short  maturity,  but  had  asked  for  authority 
to  issue  up  to  $10,000,000,000  of  notes  in  addtiion,  rates 
and  other  terms  of  both  bonds  and  notes  to  be  determined 
by  the  Treasury  under  blanket  authority  by  Congress. 
Secretary  Glass  in  announcing  on  the  18th  that  the  pro- 
posed Victory  Liberty  Loan  campaign  would  be  conducted 
as  planned,  irrespective  of  the  terms  proposed  by  Congress, 
said: 

The  Victory  Liberty  Loan  campaign  will  begin  not  later  than  April  21. 
The  requlrements'of  the_Treasury*are  imperative  and  cannot  be  financed 
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without  such  a  campaign.  The  form  and  terms  of  the  securities  to  be 
issued  remain  to  be  determined.  Whether  they  be  bonds  or  notes  it  is 
absolutely  essential  that  the  widest  possible  measure  of  distribution  be 
realized.  This  will  necessitate  a  campaign  of  the  same  character  as  that 
conducted  in  the  past  through  the  existing  Liberty  Loan  organizations. 
They  have  pledged  again  their  united  support  in  order  that  the  Victory 
Loan  bonds  or  notes  may  be  distributed  as  widely  as  possible  among  the 
American    people. 

The  tentative  agreement  reached  on  the  18th  proposed  to 
give  Secretary  Glass  discretion  as  to  the  issuance  of  any  one 
or  several  of  four  kinds  of  notes,  the  total  amount  to  be 
limited  to  $7,000,000,000,  of  which  but  $6,000,000,000 
would  be  issued  at  this  time  by  the  Treasury.  The  com- 
mittee on  the  19th  inst.  finally  decided  in  favor  of  short- 
term  notes,  and  was  advised  by  Assistant  Secretary  of  the 
Treasury  that  this  plan  was  acceptable  to  Secretary  Glass. 
The  notes  would  be  redeemable  before  maturity  at  the  op- 
tion of  the  Government,  on  one  year's  notice.  The  four 
types  of  notes  that  may  be  issued  by  the  Treasury  and  their 
terms  as  fixed  by  the  committee  are: 

First — Exempt  from  all  taxation,  except  estate  or  inheritance  taxes. 

Second — Exempt  from  all  taxation  except  estate  or  inheritance  taxes 
and  the  graduated  additional  income  taxes,  commonly  known  as  surtaxes, 
and  excess  profits  and  war  profits  taxes. 

Third — Exempt  from  the  same  taxation  as  those  of  the  second  type, 
except  that  the  interest  of  $30,000  of  notes  of  this  type  shall  not  be  sub- 
ject to  the  estate  and  the  graduated  additional  income  levies. 

Fourth — Exempt,  except  from  estate  or  inheritance  taxes,  and  all  in- 
come, excess  profits  and  war  profits  taxes. 

The  exemption  in  all  the  four  types  applies  to  both  prin- 
cipal and  interest  from  all  present  or  future  tax  levies,  either 
Federal  or  local.  The  privilege  of  conversion  of  the  bonds 
of  one  type  to  those  of  another  is  granted  purchasers  for  a 
period  of  six  months  after  their  date  of  issue.  It  is  also  stated 
that  with  a  view  to  making  Liberty  bonds  more  attractive 
as  investments  the  committee  proposes  to  provide  that 
$30,000  of  any  of  the  four  issues  be  exempt  from  the  addi- 
tional graduated  income  taxes.  Provision  will  also  be  carried 
in  the  bill  increasing  the  amount  of  Treasury  certificates 
that  may  be  issued  by  the  Department  from  $8,000,000,000 
to  $10,000,000,000.  Secretary  Glass  will  be  empowered  to 
fix  the  rates  of  interest  on  the  four  classes  of  notes.  Because 
of  the  misapprehension  that  the  Victory  Liberty  Loan  plans 
had  been  abandoned  or  modified  materially  by  reason  of 
the  committee's  decision,  Secretary  Glass  on  the  20th  again 
announced  that  the  campaign  would  be  held  as  planned 
and  would  be  inaugurated  on  April  21  or  possibly  earlier 
and  would  be  popular  in  nature.  Mr.  Glass  said  the  Treas- 
ury had  not  determined  the  denomination  of  the  securities, 
but  he  intimated  that  they  would  be  as  small  as  $50  as  in 
past  loans.  The  notes  would  carry  no  coupons  and  would 
mature  within  five  years. 


STATE  BANKERS  TO  CONFER  ON  VICTORY  LIBERTY 
LOAN. 
Members  of  the  Association  of  State  Banks  of  New  York 
State  this  week  were  advised  of  a  special  meeting  to  be  held 
in  Syracuse  next  week  to  consider  the  rate  of  interest  and 
terms  upon  which  the  next  Government  loan  should  be 
issued.  The  notice  was  contained  in  the  following  telegram 
sent  out  by  Secretary  Paul  E.  Bonner: 

A  special  meeting  of  the  "Association  of  the  State  Banks  of  the  State 
of -New  York"  has  beea  called  by  the  executive  committee  to  meet  at  the 
Onondaga  Hotel,  Syracuse,  at  1.30  p.  m.,  Feb.  27,  to  consider  the  rate  of 
interest  and  terms  upon  which  the  next  Government  loan  should  be  is- 
sued, and  such  other  business  as  may  corns  before  the  meeting.  The 
great  importance  of  the  subject  will  appeal  to  you  and  you  are  earnestly 
equested  to  be  present  or  send  a  representative. 


RESUMPTION  OF  TRADE  BETWEEN  UNITED  STATES 
AND  TURKEY  AND  BULGARIA. 
The  resumption  of  trade  between  the  United  States  and 
Bulgaria,  as  well  as  the  Turkish  Empire,  both  in  Europe 
and  Asia  Minor  was  authorized  by  the  Supreme  Economic 
Council  in  Paris  on  Feb.  15,  according  to  an  announce- 
ment by  the  War  Trade  Board  on  that  date.  The  Board 
is  represented  on  the  Council  by  Vance  C.  McCormick. 
In  its  announcement  the  Board  says: 

This  action  marks  by  far  the  most  extensive  opening  of  territory  to 
trade  since  the  signing  of  the  armistice.  It  is  taken  in  accordance  with  the 
desire  of  the  War  Trade  Board  to  open  increased  fields  for  our  commerce, 
with  the  purpose  of  restoring  trade  to  conditions  more  nearly  approaching 
normal. 

This  step  will  throw  open  the  Dardanelles,  and  consequently  Rumania 
and  all  the  ports  of  the  Black  Sea,  to  trade  with  this  country.  And  it  will 
serve  as  a  measure  of  relief  to  Armenia  and  all  South  Russia. 

In  addition  to  the  already  announced  reopening  of  trade  with  Mesopo- 
tamia, Syria  and  Palestine  south  of  the  line  from  Alexandretta  to  Aleppo, 
this  announcement  by  the  War  Trade  Board  signified  the  resumption  of 
trade  with  the  entire  territory  embraced  within  the  boundaries  of  the 
Turkish  Empire,  as  it  existed  on  Aug.  1  1914. 

It  was  further  stated  that  in  those  regions  which  have  been  under  enemy 
domination,  such  as  Turkey  and  Bulgaria,  arrangements  will  be  made  by 
the  associated  Governments  to  Insure  that  the  resumption  of  trade  now 


announced  will  not  lessen  the  effectiveness  of  the  present  blockade  of  the 
Central  Powers. 

In  a  further  statement  formally  announcing  the  issuance 
of  its  ruling  (W.  T.  B.  R.  602)  authorizing  all  persons  in 
the  United  States,  subject  to  the  rules  and  regulations  of 
the  War  Trade  Board,  to  trade  and  communicate  with  per- 
sons in  Bulgaria  and  in  the  Turkish  Empire,  both  in  Europe 
and  in  Asia  Minor,  the  Board  says  in  part: 

To  clarify  the  s'tuation  in  the  light  of  this  announcement,  and  previous 
announcements  regarding   Russian   Black   Sea   ports  and   Rumania.,  i 
War  Trade  Board  announces  that  all  ports  on  the  Black  Sea  are  now  open 
to  trade  with  the  United  States. 

In  accordance  with  this  authorization,  applications  will  now  be  con- 
sidered for  licenses  to  export  or  import  all  commodities  to  consignees  or 
from  consignors  in  such  territory. 

The  War  Trade  Board  has  received  no  official  advices  as  to  what  the  im- 
port regulations  into  this  territory,  if  any,  will  be.  Prospective  exporters 
should  therefore  communicate  with  their  customers  abroad  before  mak- 
ing shipments,  in  order  that  the  importer  may  comply  with  any  import 
regulations  that  may  be  in  effect. 


COMMISSION   NAMED   BY    WAR    DEPARTMENT   TO 
LIQUIDATE  LATTER' S  CLAIMS  IN  FAVOR  OF  AND 

AGAINST  GREAT  BRITAIN  AND  FRANCE. 
The  War  Department  announced  on  Feb.  12  that,  with 
the  approval  of  the  President,  the  Secretary  of  War  had 
appointed  a  commission  to  be  known  as  "The  United  States 
Liquidation  Commission — War  Department."  The  duties 
of  the  new  body,  according  to  the  announcement  of  the 
War  Department,  will  be  "to  adjust  and  settle  claims  of 
the  War  Department  in  favor  of  and  against  the  French  and 
British  Governments,  growing  out  of  arrangements  abroad 
and  in  this  country  for  the  furnishing  of  supplies,  munitions, 
&c,  to  dispose  of  movable  and  immovable  properties  in 
France  and  England  used  by  our  forces,  and  generally  to 
liquidate  the  business  and  financial  affairs  in  France  and 
England  of  the  American  Expeditionary  Forces."  The 
announcement  also  says: 

The  commission  will  maintain  its  headquarters  in  Paris,  and  will  work 
closely  with  the  Services  of  Supply  of  the  American  Expeditionary  Forces, 
which  will  function  substantially  as  heretofore.  Claims  against  the 
French  and  British  Governments  growing  out  of  arrangements  and  con- 
tracts made  in  the  United  States  with  the  War  Department  will  be  devel- 
oped, as  far  as  practicable  disposed  of,  and  then  referred  to  the  commission 
for  final  adjustment  and  disposition  by  Mr.  Chester  W.  Cuthell,  who  was 
recently  designated  by  the  Secretary  of  War  as  special  representative  of 
the  War  Department  and  assigned  to  these  duties. 

The  commission  will  consist  of  Hon.  Edwin  B.  Parker,  of  Houston,  Tex., 
chairman;  Hon.  Henry  F.  Hollis,  of  New  Hampshire;  Homer  H.  Johnson, 
Esq.,  of  Cleveland,  Ohio,  and  Brig.  Gen.  Chas.  G.  Dawes,  of  Chicago, 
who  is  now  serving  with  the  American  Expeditionary  Forces  abroad.  A 
fifth  member  may  be  appointed  at  a  later  date.  Senator  Hollis  and  Mr. 
Johnson  will  sail  for  Europe  in  a  few  days  and  will  be  followed  within  a  fort- 
night by  Judge  Parker. 

The  plan  of  adjusting  the  obligations  and  disposing  of  the  property  of 
the  American  Expeditionary  Forces  abroad  was  proposed  by  Gen.  Pershing, 
and  has  been  worked  out  in  detail  by  the  Secretary  of  War  in  conference 
with  Mr.  Edward  R.  Stettinius,  who  since  last  Juiy  acted  as  Special  Rep- 
resentative in  Europe.  Mr  Stettinous  having  completed  the  specific  tasks 
assigned  to  him,  has  resigned andfterminated  his  official  connection  with 
the  War  Department;  he  will,  however,  return  to  France  with  Judge  Parker 
and  assist  in  the  organization  of  the  commission  before  resuming  his  former 
business  connections. 


REMOVAL  OF  BREADSTUFFS  FROM  LIST  OF 
RESTRICTED  IMPORTS. 
The  War  Trade  Board  announced  this  week  the  issuance 
of  a  new  ruling  (W.  T.  B.  R.  598),  whereby  the  restrictions 
which  have  heretofore  existed  upon  the  importation  of 
breadstuff s,  as  classified  under  item  8  of  the  List  of  Re- 
stricted Imports  No.  1,  published  Mar.  23  1918,  W.  T.  B. 
R.  82,  have,  with  the  exception  of  rice,  wheat  and  wheat 
flour,  been  removed.  Licenses  may  now  be  issued,  when 
the  applications  therefor  are  otherwise  in  order,  for  the 
importation  of  all  breadstuffs  not  heretofore  removed  from 
the  import  restricted  list,  except  rice,  wheat,  and  wheat 
flour,  from  any  overseas  market,  provided  that  shipment 
is  made  from  the  country  of  origin. 


LICENSING  BY  WAR  TRADE  BOARD  OF  EXPORTS  OF 
PORK. 
The  War  Trade  Board  announced  on  Feb.  15  in  a  new 
ruling  (W.  T.  B.  R.  601),  after  consultation  with  the  United 
States  Food  Administration,  that  it  will  now  consider  ap- 
plications for  licenses  to  export  pork  and  pork  products  to 
all  destinations  except  Great  Britain  and  Italy.  The  Board 
says: 

Purchases  of  these  commodities  for  shipment  to  Great  Britain  and  Italy 
will  continue  to  be  made  by  the  Allied  Provisions  Export  Commission,  act- 
ing on  behalf  of  the  Governments  of  these  countries. 

All  applications  for  licenses  to  export  pork  and  pork  products  to  European 
destinations,  other  than  Great  Britain  and  Italy,  must  have  attached  thereto 
a  certificate  from  the  United  States  Food  Administration  to  the  effect  that 
the  commodity  described  in  such  applications  has  been  sold  for  export  at 
a  price  approved  by  the  United  States  Food  Administration. 

Exporters  should  ocquaint  themselves  with  the  import  restrictions  of  the 
countries  of  destination  before  consummation  of  their  business,  as  in  some 
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countries  the  regulations  which  were  in  force  prior  to  the  signing  of  the 
armistice  are  still  in  effect. 

The  War  Trade  Board  in  making  known  recently  that  a 
supply  of  pork  and  pork  products  from  the  United  States 
for  the  people  of  the  Swiss  Conferedation  had  been  definitely 

arranged  for  said: 

Supplementing  its  announcement  of  the  allotment  of  sugar,  breadstuffs 
and  feed  stuffs  for  which  export  licenses  to  Swiss  destinations  will  be  granted 
the  War  Trade  Board  announces  that  40,000  tons  from  the  American  over- 
supply  of  pork  and  pork  products  are  to  be  included  in  this  list.  This 
allotment  is  for  the  year  ending  Sept.  30  1919.  Arrangements  for  the 
determination  of  this  allotment  were  completed  by  representatives  of  the 
Governments  of  France  and  Great  Britain  the  War  Trade  Board  and  the 
Swiss   Confederation. 


COFFEE  AND  LARD  REMOVED  FROM  EXPORT 
CONSERVATION  LIST. 
The  removal  of  coffee  and  lard  compounds  and  lard  sub- 
stitutes from  the  export  conservation  list,  effective  Feb. 
14,  is  announced  by  the  War  Trade  Board. 


REMOVAL  OF  BELGIAN  IMPORT  RESTRICTIONS. 

The  War  Trade  Board  announced  on  Feb.  7  that  it  had 
been  informed  of  the  following  announced  changes  in  the 
import  regulations  of  Belgium: 

The  import  restrictions  have  been  removed  on  all  commodities  imported 
into  Belgium  with  the  exception  of  foodstuffs,  tobacco,  wines,  spirits, 
malt,  shoes,  clothing  and  accessories,  cloth,  perfumery  and  accessories, 
and  coal. 

Previous  regulations  issued  by  the  Belgian  Government,  providing  that 
licenses  for  the  importation  of  foodstuffs,  clothing,  textiles  and  tobacco 
must  be  applied  for  from  the  Ministry  of  Industry,  Labor  and  Revictual- 
ling,  have  been  amended  to  provide  that  it  is  necessary  to  apply  to  tne  above- 
mentioned  Ministry  only  when  the  application  covers  sugar,  tobacco  (raw 
or  manufactured) ,  wines,  spirits,  malts,  barley,  oats  and  cereals  to  make 
bread. 

No  Belgian  import  license  is  required  before  shipping  oats,  sugar,  to- 
bacco and  wines  if  such  goods  are  sent  to  public  bonded  warehouses  in 
Antwerp  or  Brussels,  but  import  licenses  will  have  to  be  obtained  for  the 
release  of  such  goods  from  the  warehouses. 

Licenses  for  the  importation  into  Belgium  of  shoes,  clothing  and  acces- 
sories, cloth,  perfumery  and  accessories,  and  coal  are  issued  by  the  Ministry 
of  Economic  Affairs. 

Applications  for  all  import  licenses  should  be  made  on  special  blanks, 
and,  if  possible,  by  representatives  in  Belgium  of  American  firms. 

Parcels  weighing  less  than  2  kilos  (about  4.4  pounds)  are  exempt  from 
import  license,  also  parcels  sent  by  individuals  to  their  families  in  Belgium 
When  tne  articles  contained  therein  are  not  meant  for  trade. 


BRITISH    RESTRICTIONS    AFFECTING    IMPORTS    OF 
GOAT  AND  SHEEP  SKINS. 
On  Feb.  7  the  War  Trade  Board  announced  the  following 
changes   in    the    import   regulations    of    Great    Britain: 

General  licenses  nave  been  issued,  and  will  remain  in  force  until  July  1 
1919  for  the  importation,  without  special  license,  of  tanned  goat  and  sheep 
skins  and  dressed  sheep  and  lamb  skins. 


RESUMPTION  OF  TRADE  WITH  SERBIA  AND 
RUMANIA. 
The  War  Trade  Board  announced  on  Feb.  4  that  all  per- 
sons in  the  United  States  are  authorized,  subject  to  the  rules 
and  regulations  of  the  War  Trade  Board,  to  trade  and  com- 
municate with  persons  residing  in  Serbia  and  Rumania. 
For  importations  into  the  United  States  from  such  territory 
individual  import  licenses  will  be  required  under  the  same 
conditions  as  for  importations  from  European  countries, 
except  where  shipments  are  covered  by  the  list  of  general 
import  licenses  previously  announced. 


RESUMPTION  OF  TRADE  WITH  MESOPOTAMIA. 

According  to  an  announcement  made  by  the  War  Trade 
Board  on  Feb.  3,  all  persons  in  the  United  States  are  author- 
ized, subject  to  the  rules  and  regulations  of  the  Board,  to 
trade  and  communicate  with  persons  residing  in  those  por- 
tions of  Mesopotamia  within  the  military  occupancy  or 
control  of  the  Allied  Governments.  Applications  will  hence 
be  considered  for  licenses  to  export  or  import  all  commodities 
to  consignees  or  from  consignors  in  such  territory.  The 
Board  also  says: 

For  importations  into  the  United  States  from  such  territory,  individual 
import  licenses  will  be  required  under  the  same  conditions  as  for  importa- 
tions from  European  countries,  except  where  shipments  are  covered  by  the 
list  of  general  import  licenses  previously  announced. 

More  specific  information  will  be  given  the  public  as  to  the  exact  boun- 
daries of  the  territory  involved  as  soon  as  such  information  is  received 
from  the  Allied  military  authorities  at  Paris. 

EXPORTATION S     TO    ICELAND    AND     THE    FAROE 
ISLANDS. 
The  War  Trade  Board  made  known  on  Feb.  4  that  a  sim- 
plified procedure  had  been  adopted  for  the  consideration 
of  applications  for  licenses  to  export  commodities  to  Iceland 
and  the  Faroe  Islands.     W.T.B.R.  227,  issued  Sept.  17  1918, 
and  W.T.B.R.  480,  issued  Jan.  8  1919,  have  been  withdrawn. 


The  furnishing  of  import  certificates  will  no  longer  be  re- 
quired except  in  the  case  of  applications  for  the  exportation 
of  cereals  or  mineral  oils  to  Iceland  only.  The  Board's 
announcement  says: 

Applicants  will  not  be  required  to  attach  to  their  applications  Supple- 
mental Information  Sheets  X-I03  or  X-119,  except  in  the  case  of  applica- 
tions to  export  cereals  or  mineral  oils  to  Iceland  only. 

No  import  certificates  will  be  required  for  the  exportation  of  commodi- 
ties to  the  Faroe  Islands,  nor  will  applicants  be  required  to  attach  Supple- 
mental Information  Sheets  X-103  or  X-119  to  their  applications. 

Licenses  hereafter  granted  for  shipments  to  Iceland  and  the  Faroe 
Islands,  as  well  as  those  heretofore  issued  which  contain  an  expiration 
date  of  Nov.  15  1918,  or  later,  are  valid  until  used  or  revoked. 


TRADE    WITH    CZECHOSLOVAKIA    PERMITTED 
UNDER  LICENSE. 

The  War  Trade  Board  announces,  in  a  new  ruling, 
W.T.B.R.  594,  that  all  persons  in  the  United  States  are 
authorized,  subject  to  the  rules  and  regulations  of  the  War 
Trade  Board ,  to  trade  and  communicate  with  persons  residing 
within  the  territory  under  the  control  of  the  Czecho-Slovak 
National  Council.     The  Board  says: 

Pending  further  announcement  the  territory  now  opened  to  trade  is  the 
area  constituting  the  Provinces  of  Bohemia  and  Moravia  as  existing  on 
Aug.  1  1914. 

For  importations  into  the  United  States  from  such  territory  individual 
import  licenses  will  be  required  under  the  same  conditions  as  for  importa- 
tions from  European  countries"  except  where  shipments  are  covered  by  the 
list  of  general  import  licenses  previously  announced. 

The  War  Trade  Board  has  received  no  official  advices  as  to  what  the 
import  regulations  into  this  territory,  if  any,  will  be.  Prospective  ex- 
porters should  therefore  communicate  with  their  customers  abroad  before 
making  shipments,  in  order  that  the  importer  may  comply  with  any  import 
regulations  that  may  be  in  effect. 


15%  DUTY  ADDED  ON  ARTICLES  BY  MAIL  SENT  TO 
OR  FROM  MEXICO. 
The   following   announcement   has   been   issued   by    the 
Post  Office  Department: 

OFFICE  OF  SECOND  ASSISTANT  POSTMASTER-GENERAL. 

Washington,  February  11  1919. 
This  department  has  been  advised  of  a  decree  of  the  Mexican  Govern- 
ment establishing  an  additional  charge  of  15%  on  mail  articles  exported 
from  or  imported  into  Mexico,  said  charge  being  over  and  above  the  regular 
tariff  duties  applicable  to  the  merchandise  involved. 

Postmasters  will  please  cause  due  notice  of  the  foregoing  to  be  taken  at 
their  offices,  and  the  widest  possible  publicity  to  be  given  thereto. 
OTTO  PRAEGER,   Second  Assl.  Postmaster-General. 


WAGE  INCREASES  OF  $13,000,000  TO  STOCK  YARD 
EMPLOYEES. 
Wage  increases  aggregating  $13,500,000  annually  have 
been  granted  to  stock  yard  employees  in  an  award  announced 
in  Chicago  on  Feb.  17  by  Judge  Samuel  Alschuler,  Federal 
Packing  House  Arbitrator.  The  Chicago  "Record  Herald" 
in  announcing  the  award  says: 

In  addition,  he  directed  payment  by  the  packers  of  approximately 
$2,800,000  in  bonuses  on  back  pay,  bringing  the  total  increases  won  by 
the  employees  since  last  March  to  over  $91,000,000. 

The  total  number  of  workers  affected  is  100,000,  of  whom  about  60,000 
are  employed  in  the  Chicago  plants  alone. 

The  award  was  in  the  nature  of  a  compromise.  None  of  the  four  de- 
mands submitted  to  arbitration  was  granted  in  full.     One  was  denied. 

WHAT  THE  WORKERS  WON. 
The  award  compares  with  the  demands  as  follows: 

Demand  No.  1. 

A  minimum  wage  of  65  cents  an  hour  for  common  labor,  an  increase 
of  25  cents  an  hour. 

Award — An  increase  of  2  ^  cents  an  hour  with  a  maximum  of  42 14  cents, 
limited  to  employees  over  21  years  old.  A  weekly  bonus  to  all  employees, 
total  not  to  exceed  $2  a  week. 

Demand  No.  2. 

That  overtime  be  paid  for  at  rate  of  time  and  a  half  for  first  two  hours 
over  eight  and  double  time  thereafter. 

Award — Time  and  a  half  granted  for  all  overtime. 

Demand  No.  3. 
Sunday  work  for  stock  handlers  to  be  restricted  to  one  Sunday  monthly 
instead  of  two,  workers  to  give  up  two  Saturday  afternoons  off  in  exchange. 
Award — Demand  denied. 

Demand  No.  4. 
That  the  award  be  made  effective  Oct.  1  1918. 

Award — Bonus  made  effective  Nov.  10  1918;  pay  Increases  effective 
Feb.  16  1919;  new  overtime  schedule  effective  March  2  1919. 

MEANS  EIGHT-HOUR  BASIS. 
An  agreement  entered  into  voluntarily  between  packers  and  employees 
before  the  arbitration  perpetuated  the  basic  eight-hour  day  with  half  an 
hour  for  lunch  with  pay,  provided  for  the  reinstatement  of  former  em- 
ployees who  entered  war  service,  and  declared  Independence  Day,  Labor 
Day  and  Christmas  Day  holidays.     ^^^^^^^^^    ______^___ 

EFFECT  OF  AWARD. 

The  effect  of  the  award  on  the  individual  workers'  weekly  pay  check 
was  computed  for  the  "Herald  and  Examiner"  last  night  by  John  T. 
Joyce,  international  auditor  for  stockyards  unions,  as  follows: 

All  Employees — Fourteen  weeks'  back  pay  at  $2  a  week;  total,  $28.  A 
maximum  bonus  of  $2  a  week  hereafter. 

Employees  over  21 — Increase  la  pay  beginning  Feb.  16  of  Si  20  a  week 
In  addition  to  $2  a  week  bonus;  total  increase,  $3  20  or  16.87%. 
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Employees  (mostly  women)  receiving  30}^  cents  an  hour — An  increase 
in  pay  beginning  February  16  of  $2  78  a  week,  including  the  $2  bonus — 
an  increase  of  19% . 

The  wage  increase  of  2\i  cents  an  hour  is  applicable  to  so-called  com- 
mon labor  only,  which  constitutes  about  50%  of  all  employees. 

BONUS  FOR  LIVING  COST. 

Judge  Alschuler  explained  the  bonus  award  was  Intended  to  meet  the 
Increased  cost  of  living,  which,  he  said,  reached  a  maximum  of  12  to  15% 
in  November  and  began  receding  in  January. 

He  declared  frankly  the  Increase  in  overtime  compensation  was  in- 
tended to  discourage  overtime  work,  and  so  give  employment  to  larger 
numbers  of  men.  


NO  VALID  REASON,  SAYS  SECRETARY  GLASS,  WHY 
CREDIT    SHOULD    NOT   BE   AVAILABLE   FOR 
BUILDING. 
In  stating  that  no  valid  reason  now  exists  "why  sufficient 
credit   should   not  be  made   available  for  useful   building 
operations,"  Secretary  of  the  Treasury  Glass  in  an  announce- 
ment on  Feb.  8  added: 

The  impression  seems  to  exist  that  policies  initiated  during  the  war  by 
Secretary  McAdoo  and  by  the  Federal  Reserve  Board  for  the  conservation 
of  credit  are  still  fully  effective  and  are  responsible  for  inactivity  in  the 
building  trades.  The  activities  of  the  country  have  undergone  a  great 
change  since  the  signing  of  the  armistice,  and  many  industries  which  are 
engaged  in  the  production  of  war  material  and  for  which  credits  were 
essential  are  now  directing  their  energies  to  other  lines  more  nearly  related 
to  the  normal  activities  of  peace.  Consequently  many  of  the  policies 
which  were  adopted  to  meet  war  needs  are  now  out  of  date.  My  own 
impression  is  that  inactivity  in  the  building  trades  is  directly  traceable  not 
to  any  insufficiency  of  credit,  but  to  the  continuance  of  abnormally  high 
costs. 


CONFERENCE  BETWEEN  GOVERNMENT  OFFICIALS 
AND  REPRESENTATIVES  OF  PLY  WOODS  AND 
VENEER  INDUSTRY  AS  TO  DISPOSAL  OF 
SURPLUS  STOCKS. 
A  conference  of  representatives  of  the  War  Department 
and  War  Industries  Board  and  a  committee  representing 
the  ply  woods  and  veneers  industry  was  held  in  Washing- 
ton on  Feb.  13  to  consider  a  method  of  procedure  for  the 
disposal  of  Government  surplus  stocks  of  ply  woods  and 
veneers  that  would  be  for  the  best  interests  of  the  Goven- 
mentand  at  the  same  time  meet  with  the  approval  of  the 
industry.  The  Government  representatives  having  the 
matter  in  charge  stated  it  was  their  desire  to  so  dispose  of 
these  stocks  as  to  not  in  any  way  adversely  affect  the  market. 
A  plan  is  under  consideration  by  which  these  stocks  will  be 
disposed  of  in  co-operation  with  the  industry.  A  consid- 
erable portion  of  these  stocks  will  be  absorbed  by  redistri- 
bution among  the  several  bureaus  for  Government  use. 
The  representatives  of  the  industry  in  attendance  are  said 
to  have  expressed  complete  satisfaction  as  to  the  method 
being  followed  by  the  Government  in  arranging  for  the  dis- 
posal of  these  surplus  stocks  and  agreed,  after  a  conference 
with  all  the  members  of  the  industry,  to  attend  a  further 
conference  later,  at  which  the  industry  is  expected  to  present 
a  proposal  in  regard  to  the  matter. 


DISPOSITION  OF  GOVERNMENT  SURPLUS  STOCKS 
OF  HARDWOODS. 
A  conference  was  held  on  Jan.  30  in  the  Building  Materials 
Division,  Council  of  National  Defense  Building,  Washing- 
ton, D.  C.,  between  representatives  of  the  Government  and 
of  the  lumber  industry  to  consider  a  uniform  method  of 
procedure  for  the  disposal  of  Government  surplus  stocks  of 
hardwoods.        The  conference  developed  the  following  facts: 

1.  It  was  not  the  intent  of  the  Government  to  market  these  stocks  in 
such  a  way  as  to  adversely  affect  the  lumber  industry. 

2 .  The  amount  of  these  stocks  is  very  small . 

3.  A  plan  was  under  consideration  by  which  these  stocks  would  be  dis- 
posed of  in  co-operation  with  the  industry. 

Members  of  the  industry  in  attendance  expressed  com- 
plete satisfaction  with  the  practical  methods  which  the  Gov- 
ernment was  employing  in  its  disposal  of  these  surplus 
stocks. 


WITHDRAWAL  OF  RESTRICTIONS  AFFECTING 
DAILY  AND  SUNDAY  PRESS. 
The  withdrawal  of  all  regulations  and  restrictions  govern- 
ing the  publication  of  daily  and  Sunday  newspapers,  as 
announced  by  the  War  Industries  Board,  became  effective 
Dec.  15.  The  newspapers  were  asked,  however,  to  con- 
tinue for  a  time  a  reasonable  limitation  on  the  amount  of 
space  to  be  given  to  reading  matter,  and  they  were  urged 
to  continue  permanently  certain  practices,  among  them  the 
discontinuance  of  free  exchanges,  &c.  The  following  was 
the  Board's  notice: 

All  regulations  and  restrictions  governing  the  publication  of  daily  and 
Sunday  newspapers  are  withdrawn,  to  take  effect  Dec.  15  1918.  Until 
that  date  these  regulations  are  in  full  force  and  effect  and  will  be  rigidly 
enforced 


It  is  strongly  recommended,  however,  that  many  features  of  these  regula- 
tions should  be  continued.  During  many  years  of  sharp  competitive  busi- 
ness, various  wasteful  practices  of  editing  and  circulation  have  developed, 
these  practices  having  in  many  instances  led  to  unwarranted  waste  of 
paper  with  no  advantage  to  tho  public  or  the  publishers.  Under  the 
necessity  of  conserving  all  paper  possible  the  Pulp  and  Paper  Division  of 
the  War  Industries  Board  was  compelled  to  eliminate  many  of  these  prac- 
tices, and  these  restrictions  have  not  only  conserved  paper  but  have  also 
proved  profitable  and  beneficial  to  the  publisher. 

On  account  of  the  lifting  of  priorities  on  coal,  transportation  and  labor, 
the  newsprint  situation  has  been  materially  improved.  There  is  still, 
however,  an  obligation  to  the  newsprint  industry,  that  during  the  period 
of  readjustment,  both  in  public  interest  and  for  their  own  protection,  news- 
paper publishers  should  exercise  reasonable  conservation  in  its  use. 

At  a  recent  conference  held  in  Washington  between  the  War  Service 
Committee  of  the  Newspaper  Publishers  and  the  Pulp  and  Paper  Division 
of  the  War  Industries  Board,  it  was  the  concensus  of  opinion  that  the 
regulations  governing  the  use  of  paper  promulgated  by  the  War  Industries 
Board  should  be  continued,  and  it  is  therefore  recommended  by  the  War 
Industries  Board  that  the  newspapers  should  continue  for  a  time  a  reason- 
able limitation  upon  the  amount  of  space  to  be  given  to  reading  matter, 
and  we  join  with  the  War  Service  Committee  of  Newspaper  Publishers 
in  strongly  urging  the  continuance  permanently  of  the  following  practices: 

1.  Discontinue  the  acceptance  of  the  return  of  unsold  copies. 

2.  Discontinue  sending  papers  after  date  of  expiration  of  subscription 
unless  subscription  is  renewed  and  paid  for. 

3.  Discontinue  the  use  of  all  samples  or  free  promotion  copies. 

4.  Discontinue  giving  copies  to  anybody  except  to  advertisers  for  check- 
ing purposes  and  for  actual  service  rendered. 

6.  Discontinue  selling  advertising  with  a  guarantee  of  circulation  re- 
quiring rebate  if  circulation  falls  below  guaranteed  amount. 

7.  Discontinue  the  arbitrary  forcing  of  copies  on  newsdealers  (i.  e., 
compelling  them  to  buy  more  copies  than  they  can  legitimately  sell  in 
order  to  hold  certain  territory)  • 

8.  Discontinue  the  buying  back  of  papers  at  either  wholesale  or  retail 
selling  price  from  dealers  or  agents,  in  order  to  secure  preferential  repre- 
sentation. 

9.  Discontinue  the  payment  of  salaries  or  commission  to  agents,  dealers, 
or  newsboys  for  the  purpose  of  securing  the  equivalent  of  return  privileges. 

10.  Discontinue  all  cash  discounts  or  bonuses  to  wholesalers  or  retailers, 
pt  a  bona  fide  cash  discount  for  prompt  payment. 

11.  Discontinue  all  free  exchanges. 

12.  No  publisher  shall  sell  his  paper  at  retail  less  than  his  published 
prices. 

13.  No  publisher  shall  use  premiums,  contests,  or  similar  means  to  stimu- 
late his  circulation. 

T.  E.  DONNELLY, 

Director,  Pulp  and  Paper  Division, 
By  G.  J.  PALMER, 

Chief,  Newspaper  Section. 
Approved: 
B.  M.  BARUCH    Chairman. 


NORTH  DAKOTA'S  EXPERIMENT  WITH  STATE 
SOCIALISM. 

In  our  issue  of  Feb.  8,  page  539,  we  referred  to  the  plans 
of  the  Non-Partisan  League,  which  controls  both  houses 
of  the  North  Dakota  Legislature,  for  introducing  State 
Socialism.  With  regard  to  the  progress  of  the  bills,  which 
would  accomplish  this,  the  "St.  Paul  "Pioneer  Press"  in  a 
dispatch  from  Bismarck,  N.  D.,  Feb.  14,    said: 

The  State  Senate  today  passed  the  administration  bill  creating  the  State 
elevator  and  flour  mill  association  and  the  administration  bill  for  the  estab- 
lishment of  a  home  building  association,  while  the  house  passed  the  admin- 
istration bill  for  a  $2,000,000  bond  issue  to  capitalize  the  proposed  State 
bank. 

The  flour  mill  bill  was  passed  in  the  Senate  by  a  vote  of  42  to  7,  with  the 
emergency  clause  attached,  while  the  $2,000,000  bonding  bill  was  carried 
in  the  House,  74  to  36,  with  Representative  Donner,  who  voted  with  the 
minority  yesterday,  voting  with  the  majority  today.  Representative 
Krueger  of  Richland  county,  who  voted  with  the  majority  yesterday,  was 
absent  from  the  city.     The  emergency  clause  is  attached. 

The  hottest  debate  took  place  in  the  Senate  on  the  home  building  bill,  a 
clause  that  gives  the  industrial  commission,  which  is  to  administer  the  act, 
the  right  of  eminent  domain  being  the  sticking  point. 

Senator  Hyland  insisted  that  the  right  of  eminent  domain  would  open 
the  way  to  one  individual  forcing  another  individual  to  sell  his  property 
for  home  purposes,  at  a  price  fixed  by  the  courts.  His  amendment  to  strike 
the  provision  out  was  defeated  and  a  second  amendment,  under  which  the 
right  of  eminent  domain  could  not  be  exercised  against  the  homestead  of 
any  citizen  in  North  Dakota  of  the  United  States,  was  also  defeated. 

During  the  course  of  his  remarks  Senator  Hyland  declared  that  Walter 
Thomas  Mills,  the  Socialist,  was  the  author  of  the  bill. 

Senator  Cahill  offered  an  amendment  which  took  off  the  emergency 
clause  and  which  was  adopted. 


SECRETARY  REDFIELD  PROPOSES  COMMISSION   TO 
CONSIDER    POST-WAR    LEVEL    OF   PRICES    AND 

RELATIONSHIP  TO  WAGES. 
Action  toward  evolving  plans  to  establish  a  fair  post-war 
level  of  prices  for  basic  ccmmodities  was  taken  at  a  con- 
ference on  Feb.  5,  called  by  Secretary  of  Commerce  William 
C.  Redfield  and  attended  by  a  number  of  former  heads  of 
the  more  important  divisions  of  the  War  Industries  Board, 
representatives  of  various  Government  departments  and 
others.  This  meeting,  which  followed  a  series  of  confer- 
ences between  members  of  the  Cabinet  and  others  inter- 
ested in  the  matter,  was  held  for  the  purpose  of  considering 
the  industrial  situation  with  particular  reference  to  unem- 
ployment and  the  prospect  of  the  resumption  of  active  buy- 
ing. The  meeting  resulted  in  the  adoption  of  a  resolution 
requesting  Secretary  Redfield  to  seek  the  approval  of  Pre*i~ 
dent  Wilson  for  the  appointment  of  a  committee  to  deal  witn 
the  situation.     A  statement  by  Secretary  Redfield  as  to  the 
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conditions  confronting  the  country  and  the  conclusions 
reached  at  the  conference  says: 

It  was  recognized  by  the  meeting  that  a  considerable  amount  of  un- 
employment existed  and  that  with  the  return  of  the  troops  this  unemploy- 
ment would  tend  to  increase.  It  was  also  recognized  that  in  a  large  measure 
the  unemployment  was  seasonal  and  due  to  the  impossibility  of  carrying 
out  open-air  construction  in  the  Northern  States  at  this  time  of  the  year. 
It  was,  however,  agreed  that  a  second  important  cause  was  the  reluctance 
of  buyers  to  purchase  more  than  their  emergency  requirements  at  the  pres- 
ent level  of  prices,  and  it  was  felt  that  a  determination  of  a  post-war  level 
of  prices  for  basic  commodities  was  urgently  needed.  It  was  the  general 
opinion,  illustrated  by  many  specific  cases,  that  a  large  latent  buying  power 
existed  in  the  country,  which  needed  only  a  satisfactory  level  of  prices  to 
become  effective. 

It  was  pointed  out  that  the  establishment  of  a  satisfactory  level  of  prices 
at  this  time  offered  particular  difficulties,  because  war  prices,  as  fixed, 
are  recognized  as  abnormal;  on  the  other  hand,  there  is  no  prospect  in  the 
immediate  future  of  the  restoration  of  pre-war  prices.  It  was  felt  that 
wages  would  remain  on  a  higher  level  than  before  the  European  war  and 
that  no  readjustment  in  the  true  wages  of  labor,  as  measured  by  purchasing 
power,  should  be  attempted,  though  it  was  felt  that  as  the  cost  of  living  is 
reduced,  labor  would  readily  agree  to  the  corresponding  adjustments  in 
money  wages. 

If  events  are  left  to  take  the  natural  course  the  establishment  of  post-war 
prices  would  probably  be  a  difficult  and  protracted  matter,  since  prices 
of  one  commodity  affect  other  commodities  and  producers  would  wait  for 
one  another  to  take  the  first  step.  Such  a  course  of  procedure  would 
involve  much  unemployment  and  a  loss  to  both  labor  and  capital. 

It  was  the  sense  of  the  meeting  that  the  fine  spirit  of  voluntary  co- 
operation in  industry  which  had  proved  such  a  valuable  factor  in  the  con- 
duct of  the  war  should  be  availed  of  to  ease  and  expedite  the  processes  of 
readjustment  and  that  the  manufacturers  of  the  country  would  be  willing 
to  take  the  first  step. 

After  a  full  discussion  of  the  situation,  which  occupied  the  greater  part 
of  the  day,  a  resolution  was  adopted,  asking  the  Secretary  of  Commerce 
to  seek  the  approval  of  the  President  to  the  appointment  of  a  committee 
to  deal  with  the  situation.  It  was  contemplated  that  this  committee  should 
call  into  conference  the  representatives  of  the  basic  industries  of  the  country 
to  examine  conditions  in  industry  with  a  view  to  the  formulation  of  a  scale 
of  prices  at  which  the  Government  departments  and  other  buyers  would 
be  justified  in  buying  freely  and  at  which  the  manufacturers  would  be 
willing  to  sell  with  a  view  to  maintaining  or  restoring  business  activities 
to  a  full  volume.  It  was  felt  that  time  was  the  very  essence  of  the  problem , 
and  tnat  therefore  the  appointment  and  action  of  the  committee  should 
proceed  with  all  possible  speed.  It  was  believed  that  public  announce- 
ment of  the  conclusions  of  such  a  committee  would  have  a  great  value  in 
establishing  confidence  in  a  level  of  prices  and  would  be  accepted  by  bankers 
and  others  as  a  basis  for  credit. 

Conditions  confronting  the  country  now  are: 

1.  Unemployment  of  labor,  now  large  and  rapidly  increasing. 

2.  A  stagnant  condition  of  industry  due  to  several  reasons: 

(a)  Industries  are  not  resuming  production  in  full  volume  for  lack  of 
buyers. 

(b)  Consumers  are  not  buying  except  for  immediate  needs  or  emergency 
requirements  because  of  high  and  unstable  prices. 

(c)  Prices  are  high  and  unstable,  due  to  the  effects  of  the  war,  which 
interfered  with  the  ordinary  operation  of  the  law  of  supply  and  demand. 

(1)  Prices  were  inflated  beyond  the  possibility  of  maintenance  upon 
the  same  scale  during  peace  time. 

(2)  Prices  advanced  or  were  fixed  to  encourage  maximum  production 
by  producers  operating  at  the  highest  cost. 

(3)  Prices  advanced  disproportionately,  some  showing  increases  over 
the  pre-war  prices  of  250  % .  while  others  showed  but  50  % . 

(4)  These  adanced  prices  largely  obtain  now ,  and  unless  concerted  action 
on  the  part  of  industry  and  Government  is  taken,  a  long  time  will  be  re. 
quired  by  the  law  of  supply  and  demand  to  reduce  them  to  the  proper  level- 

3.  This  stagnant  condition  of  industry  is  equally  detrimental  to  labor, 
capital  and  Government,  and,  it  is  believed  that  industry  will  welcome 
an  opportunity  to  put  the  prices  of  its  commodities  upon  a  sound  and 
stable  basis. 

This  stable  basis,  it  is  clear,  must  be  upon  a  higher  scale  of  prices  than 
those  of  the  pre-war  period. 

4.  The  action  taken  by  the  Department  of  Commerce  upon  this  situa- 
tion Was  briefly  as  follows: 

(a)  Impressed  with  the  gravity  of  the  situation,  the  subject  was  consid" 
ered  at  a  number  of  conferences  by  different  members  of  the  cabinet. 

(b)  Pursuant  to  conclusions  there  reached,  a  meeting  called  by  me  was 
held  in  Washington  on  Feb.  5.  I  had  previously  appointed  a  number  of 
the  more  important  division  heads  of  the  War  Industries  Board  as  my 
advisers,  and  these  and  representatives  of  the  various  Governmental  de- 
partments and  others  interested  in  the  subject  were  present  at  the  meeting. 

5.  The  conclusions  reached  at  this  conference  were  briefly  as  follows: 

(a)  It  was  felt  that  a  large,  latent  buying  power  exists  in  the  country 
which  needs  only  a  fair  adjustment  of  prices  to  become  active  and  effective. 

(b)  That  there  is  no  prospect  of  the  restoration  of  pre-war  prices  and 
the  prices  of  everything  will  remain  higher  than  in  pre-war  days 

(c)  That  it  is  highly  desirable  to  take  steps  to  reduce  the  prices  of  all 
commodities  abnormally  high  to  their  proper  level. 

(d)  That  it  is  necessary  in  considering  the  readjustment  of  prices  of 
materials  to  have  due  regard  for  the  necessity  of  maintaining  a  proper 
and  just  wage  scale. 

(e)  That  the  fine  spirit  of  voluntary  co-operation  in  industry  which 
proved  sucli  a  valuable  factor  in  the  conduct  of  the  war  should  be  availed 
of  to  expedite  the  processes  of  industrial  readjustment. 

(f)  That  time  is  of  the  very  essence  of  handling  the  problem  and  the 
situation   requires  the  utmost  speed. 

(g)  It  was  therefore  determined  that  it  would  be  wise  for  the  Secretary 
of  Commerce  to  seek  the  approval  of  the  President  to  the  appointment  of 
a  board  to  deal  with  the  situation. 

(1)  y,the  approval  of  the  President  is  had,  I  contemplate  appointing 
a  board  largely  from  the  division  heads  of  the  War  Industries  Board,  with 
a  view  to  co-ordinating  the  interest  and  efforts  of  Government,  labor 
a,a\   t*-1  T"  ln  an  effort  to  remedy  present  industrial  conditions. 

(I)  it  is  designed  that  this  board  shall  from  time  to  time  call  into  con- 
lerencc  the  industries  of  the  country,  and  the  first  of  these  conferences 
win  De  with  committees  or  representatives  of  industries  producing  basic 
materials,  such  as  iron,  steel,  textiles,  cement,  lumber,  copper,  brick, 
and  other  construction  materials. 

«„i3)  Th(1s<p  conferences  will  be  designed  to  ascertain  the  present  fair  sell- 
ing prices  of  materials. 

„..•  TJ10  boar(l  vvi1'.  pursuant  to  these  conferences,  and  upon  consid- 
ering the  recommendations  of  the  representatives  of  industry,  form  and 
announce  Its  conclusions. 

t^tl  TUi\  7tm¥  ?f  ''"■>'*  hf>ard  will  be  continued  so  long  as  it  may  be  deemed 
in  the  public  interest  lor  the  good  of  all. 

uJUlt  Vs  5™  tha!  the  Public  announcement  of  the  conclusions  of  the 
boaid  after  the  conferences  contemplated  will  be  of  great  value  in  estab- 
lrSS.i,-iP£S?e£  ,^('1  of  l,,ir,s.  and  the  stability  thereof,  and  will  induce 
a  gone. ;i I  resumption  of  industrial  activity,  such  as  the  deferred  build- 
ing program;  and  that  operations  undertaken  thereafter  in  pursuance  of 
the  policies  announced  will  afford  a  safe  basis  for  business  transactions 
and  serve  as  a  basis  for  consideration  by  bankers  and  others  in  order  to 
enable  them  to  determine  proper  bases  for  credit  of  industrial  enterprises 

WILLIAM  C.   REDFIELD. 

In  an  address  before  the  Humanitarian  Cult  at  Carnegie 
Hall  on  Jan.  29,  Secretary  Redfield  in  outlining  the  after- 


the-war  tasks  confronting  the  United  States  was  quoted  to 
the  following  effect  in  the  "New  York  Commercial:" 

"We  are  in  the  'cold  gray  dawn  of  the  morning  after'  a  national  military 
debauch,"  Mr.  Redfield  began.  "In  the  early  spring  of  1917  our  industries 
were  running  full,  largely,  of  course,  on  war  orders  from  the  then  belligerant 
countries,  but  still  more  largely  upon  the  manufacture  of  the  ordinary 
things  we  required  to  run  our  homes  and  our  businesses. 

"Then  for  nineteen  months  we  were  engaged  in  a  continuous  and  increas- 
ing effort  to  turn  our  industries  from  a  peace  to  a  war  footing.  Before 
half  that  period  was  over,  there  were  30,000  factories  in  the  United  States, 
and  15,000,000  men  and  women,  exclusive  of  those  in  the  army  and  navy, 
doing  war  work. 

"We  were  at  the  height  of  this  endeavor  Nov.  11  when  the  armistice 
was  signed,  and  we  have  had  eighty  days  since  then  to  undo  the  things 
that  required  nineteen  months  in  the  doing. 

"Every  housewife  knows  it  is  simple  to  sramble  eggs.  Uncrambling 
them  is  not  nearly  as  simple. 

"There  is  an  element  of  danger  in  going  too  fast.  We  have,  for  instance, 
already  demobilized  about  800,000  men,  10,000  a  day.  The  absorption 
power  of  the  nation  has  its  limits.  I  had  supposed  there  was  nothing 
Uncle  Sam  didn't  have  the  physical  power  to  do,  but  recently  he  has  run 
up  against  several  jobs  he  found  he  didn't  have  the  necessary  tools  to 
perform. 

During  the  war  the  commerce  of  the  nation  was  under  the  complete 
control  of  the  War  Industries  Board  and  the  War  Trade  Board.  They 
held  it  under  leash.  The  Duty  of  the  Department  of  Commerce  was  to 
see  to  it  that  these  two  bodies  were  as  merciful  as  possible  in  a  merciless 
business.     But  now  they  have  released  their  control." 

Secretary  Redfield  reviewed  the  accomplishments  of  the  food  conserva- 
tion program  during  our  participation  of  the  war,  emphasizing  the  salutary 
effect  it  had  had  upon  the  fortunes  of  the  Allies. 

"And  the  first  great  job  of  commerce  after  the  war,"  he  continued,  "is 
concerned  with  this  same  problem.  Formerly  we  sent  approximately 
6,000,000  tons  of  food  to  Europe  each  year.  Last  year  we  sent  11,000,000 
tons.  This  year  we  must  send  18,000,000  or  20,000,000  tons.  Fortunately 
we  have  it  to  spare.  We  have  none  to  waste.  We  have  no  right  to  waste 
ever.     But  there  will  be  no  need  to  pinch. 

"But  furnishing  the  food  to  feed  Europe  is  not  all.  We  must  find  the 
ships  to  transport  it  and  we  must  furnish  Europe  the  money  to  pay  for 
the  food  we  send  them. 

"The  second  task  that  lies  before  us  is  to  rebuild  the  homes  of  Europe 
We  must  within  the  next  year  reconstruct  at  least  1 ,000 ,000  dwellings . 
to  say  nothing  of  the  railroads,  bridges,  factories  and  other  works  the  enemy 
destroyed.  And  we  must  furnish  material  for  building  new  homes  and 
equipment  for  the  factories  and  provide  the  money  to  pay  for  that  as  well. 

"Then  our  third  task  is  to  take  up  the  threads  of  trade  as  they  were 
before  the  war  and  carry  them  along. 

"But  this  commerce  after  the  war  is  not  to  be  any  more  a  game  of  grasp 
and  get.  Between  the  commerce  that  robs  and  the  commerce  that  serves 
a  great  gulf  is  fixed. 

"If  we  conduct  our  commerce  in  the  spirit  of  service  to  those  with  whom 
we  deal,  it  will  not  be  long  before  the  American  flag  will  go  everywhere. 
It  will  be  only  a  question  of  the  ships.  It  may  be  a  few  months  before 
we  get  them,  but  they  are  coming." 


JUDGE  GARY  DEPRECATES  PESSIMISTIC  OUTLOOK 
AS  TO  UNEMPLOYMENT. 

Any  suggestion  that  the  country  is  facing  a  serious  unem- 
ployment problem  is  deprecated  by  Judge  Elbert  H.  Gary, 
Chairman  of  the  Board  of  the  U.  S.  Steel  Corporation.  The 
New  York  "Tribune"  of  Jan.  27  quotes  him  as  follows: 

"Why  should  there  be  any  talk  about  unemployment?"  said  Judge  Gary. 
"The  country  never  was  more  in  need  of  its  workers  than  it  is  now,  and  it 
will  use  all  the  workers  it  can  get.  I  don't  think  there  is  going  to  be  any 
permanent  or  menacing  unemployment  problem. 

"Our  country  never  has  been  so  prosperous  as  it  is  now.  We  have  re- 
sources of  fifteen  billions  of  dollars  annually  coming  out  of  the  ground — 
more  than  we  ever  had  before;  we  have  more  than  sixteen  billions  of  cash; 
in  our  banks,  we  are  a  creditor  nation  to  the  extent  of  fifteen  billions  or 
more,  and  our  per  capita  wealth  has  jumped  up  to  $56,  as  compared  to 
835  before  the  war.     We  are  in  an  era  of  prosperity  hitherto  undreamed  of. 

"What  we  need  is  simply  to  get  to  work  and  not  talk  about  unemploy- 
ment. Psychology  has  a  good  deal  to  do  with  it.  Pessimistic  talk  will  do 
more  to  bring  about  unemployment  than  it  will  do  to  prevent  it. 

"But  there  isn't  going  to  be  any.  Our  men  who  have  been  fighting 
abroad  will  be  taken  back  into  industry  just  about  as  fast  as  they  return. 
Of  course,  there  may  be  a  little  talk  here  and  there  about  a  few  not  being 
able  to  find  employment,  but  this  will  not  be  serious." 

"Do  you  think  the  business  men  of  the  country  should  be^in  doing  busi- 
ness on  a  large  scale,  so  as  to  tide  over  any  period  of  depression,  as  sug- 
gested by  Secretary  of  Labor  Wilson?"  Judge  Gary  was  asked. 

"We  don't  need  any  booming,"  he  replied.  "Business  will  take  care  of 
itself.  This  time  of  the  year  is  always  cleaning-up  time.  It  is  not  neces- 
sary for  industry  to  do  more  than  the  demand  requires.  Business  is  going 
to  boom  itself  without  auy  help  from  anybody.  There  is  no  doubt  about 
that. 

"I  do  believe  that  all  the  public  improvements  that  have  to  be  done  should 
be  done  now.  Men  should  be  at  work  all  this  winter  on  the  roads  that  are 
to  be  built  in  the  Southern  States.  The  Government  should  be?in  the 
great  reconstruction  work  necessary  on  the  railroads  of  the  country,  and 
wherever  there  is  public  worl:  to  be  done  it  should  be  done  without  delay. 

"As  for  the  steel  industry,  we  are  not  thinking  of  any  depression.  We 
had  a  great  many  men  in  the  war,  and  we  are  taking  them  back  as  fast  as 
they  return." 

President  Wilson  on  Feb.  15  cabled  to  Secretary  Redfield 
his  approval  of  the  proposal  to  establish  the  suggested  Govern- 
ment price  adjustment  Board.  On  the  17th  inst.  Secretary* 
Redfield  announced  the  appointment  of  W.  M.  Ritter,  for- 
merly head  of  the  Hardwood  Lumber  Section  of  the  War 
Industries  Board,  to  supervise  the  organization  executive 
work  incident  to  the  committee's  formation.  The  new  body 
is  to  be  known  as  the  Government  Price  Conference  Board- 
On  the  18th  inst.  it  was  announced  that  George  N.  Peek,  for' 
mer  member  of  the  War  Industries  Board,  had  been  chose 
by  Secretary  Redfield  as  Chairman  of  the  Board.  Mr. 
Peek,  it  is  stated,  will  select  his  associates  on  the  Board. 
On  the  17th  inst.  the  Philadelphia  "Record"  in  stating  that 
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Mr.  Redfield  had  taken  occasion  to  point  out  that  the  im- 
pression that  he  planned  a  widespread  price  fixing  movement 
was  erroneous,  quoted  him  as  saying  in  part: 

"We  have  no  such  intentions,  our  plan  is  a  proposal  that  the  the  Gover- 
ment  shall  co-operate  in  the  determining  of  fair  prices  on  basic  commodi- 
ties, and  establishing  these  prices  through  Government  purchases  is  in  no 
sense  a  price-fixing  program.  No  one  will  be  under  any  sort  of  compulsion 
to  adhere  to  the  price  schedule  as  arrived  at.  If  a  producer  can  find  a  mar- 
ket for  his  wares  at  a  higher  price,  no  one  can  prevent  his  being  free  to  avail 
himself  of  it.  If  a  consumer  is  able  to  buy  below  these  prices,  it  will  be  his 
privilege  to  do  it. 

"I  have  been  assured  by  leaders  in  many  lines  of  industry  that  they  will 
be  willing  to  operate  their  plants  without  profit  for  the  next  two  or  three 
months,  if  thereby  they  can  help  to  start  commodities  to  moving  and  thus 
free  American  business  firms  from  the  stagnation  which  has  hold  of  it.  In 
fact,  a  great  many  industries  now  are  operating  without  any  assurance  of 
profit — operating  in  fact  with  prospect  of  having  to  take  a  loss  on  their  out- 
put. They  are  paying  war  prices  for  materials  and  war  prices  for  laVor, 
piling  up  goods  for  which  they  have  no  immediate  sale.  In  this  they  are 
partly  altruistic  and  partly  practical.  They  don't  want  to  turn  their 
workers  loose  to  augment  the  army  of  unemployed,  and  they  don't  want  to 
break  up  their  factory  organizations  if  there  is  prospect  of  early  resumption 
of  buying  of  their  products. 

"It  is  not  expected,  as  I  have  said,  that  prices  will  be  stabilized  at  their 
war-time  level.  Nor  is  it  expected  that  early  reductions  will  bring  them 
down  to  the  level  of  pre-war  days. 

"We  hope  to  accomplish  two  things.  One  is  to  do  what  might  be  termed 
'squuezing  the  water'  out  of  present  prices,  bringing  them  to  a  rational  and, 
therefore,  stable  basis,  thereby  permitting  business  to  go  ahead  without 
undue  risk.  The  other  is  to  effect  reductions  in  these  basic  commodities 
which  will  be  reflected  in  the  prices  of  the  necessities  of  life,  thus  making 
for  industrial  content  and  the  possibility  of  effecting  readjustments,  without 
putting  an  undue  burden  upon  those  least  able  to  bear  it. 

"In  substance,  finally,  we  purpose  to  bring  capital,  labor  and  the  Govern- 
ment into  common  counsel  together  around  one  table,  and  with  one  purpose 
— to  do  the  best  possible  for  the  country." 

According  to  the  New  York  "Tribune"  of  Feb.  17  the  fol- 
lowing protest  against  Secretary  Redfield's  proposal  was 
cabled  to  President  Wilson: 

"It  has  been  called  to  our  attention  that  Secretary  Redfield  has  evolved 
a  plan  to  stabilize  prices,  including  farm  products,  through  a  peace  indus- 
tries board.  The  undersigned,  members  of  the  Senate,  speaking  for  them- 
selves and  the  farmers  of  their  states,  desire  to  register  a  decided  protest. 
We  are  anxious  to  be  heard  on  this  matter  before  it  receives  any  sort  of 
official  sanction." 

The  protest  it  is  stated  was  signed  by  Senators  Lenroot 
and  La  Follette,  of  Wisconsin;  Gronna,  of  North  Dakota; 
Borah,  of  Idaho;  Curtis,  of  Kansas;  Gore  of  Oklahoma;  Smith 
of  South  Carolina;  Smith,  of  Georgia ;Ransdell,  of  Louisiana, 
and  Sheppard,  of  Texas. 

At  a  convention  of  the  New  York  State  Association  of 
Builders  in  Albany  on  Feb.  14,  Secretary  Redfield's  proposal 
brought  forth  more  or  less  criticism.  Lewis  F.  Pilcher,  State 
Architect  expressed  the  opinion  that  although  the  State  was 
prepared  immediately  to  proceed  with  an  extensive  con- 
struction programme,  it  would  not  be  able  fully  to  carry  out 
its  entire  programme  because  of  the  shortage  of  building 
materials.  A  recently  completed  survey  of  the  quantity  of 
building  materials  available  for  construction  work  this  year 
he  said  revealed  the  fact  that  not  more  than  30  per  cent,  of 
the  construction  contemplated  for  the  State  in  in  public  im- 
provements would  be  able  to  be  carried  out  this  year. 

Voicing  the  opinion  of  the  building  industry  and  building 
material  manufacturers  of  the  country  as  being  vigorously 
opposed  to  any  further  efforts  at  control  of  building  material 
production  or  ^prices,  Allen  E.  Beals,  secretary  of  the  Dow 
Service  Daily  Building  Reports,  said  in  part: 

"All  during  the  war  building  materials  were  the  most  negative  of  all  com- 
modities. The  Government  bought  lavishly  of  stocks  that  had  been  bought 
prior  to  the  entrance  of  this  country  into  war,  and  at  prices  that  left  the 
manufacturer  little  or  no  margin  of  profit.  They  submitted  to  the  fixed 
prices  patriotically,  but  with  the  hope,  at  times  born  almost  of  despair,  that 
the  day  would  come  when  peace  would  be  proclaimed  and  that  they  would 
then  have  an  opportunity  of  recovering  some  of  their  losses. 

"That  day  has  arrived,  the  building  season  is  right  at  hand  and  practi- 
cally all  differences  between  the  prospective  builder  and  the  factor  of  cost 
and  actual  operation  at  least  partially  met.  only  to  find  that  still  further 
Governmental  paternalism  is  being  recommended  by  the  Department  of 
Commerce  in  the  matter  of  a  cable  to  the  President  recommending  the  ad- 
visability of  appointing  a  committee,  with  advisory  powers  only,  to  assist 
in  reducing  prices  on  commodities. 

"My  contention  is  that  no  one  is  better  able  to  determine  at  what  price 
building  materials  shall  be  sold  than  the  manufacturer  himself  and  for  that 
reason,  with  conditions  before  the  trade  that  no  outsider  could  understand 
without  extensive  investigation,  at  least,  no  further  handicap  should  be 
placed  in  the  path  of  construction  than  those  which  already  are  confronting 
he  building  material  producer." 


REVISION  OF  CLAYTON  ACT  AND  SHERMAN  ANTI- 
TRUST   LAW    RECOMMENDED    BY    U.    S. 
CHAMBER  OF  COMMERCE. 

A  recommendation  that  Congress  give  especial  attention 
to  the^Sherman  and  Clayton  Acts  with  a  view  to  their  imme- 
diate revision  has  been  put  by  the  Chamber  of  Commerce 
of ^ the  United  States  to  a  referendum  vote  of  its  membership. 
The  proposals  to  be  voted  on  are  four  in  number  and  they 
employ  the  results  of  a  special  study  of  the  situation  made 
by  the  Chamber's  Federal  Trade  Committee.     They  follow: 


The  committee  recommends  that  Congress  should  at  once  consider  the 
situation  of  all  statutes  constituting  our  anti-trust  legislation. 

The  committee  recommends  that  there  should  be  formulated  standards 
of  general  business  conduct  to  be  administered  by  a  supervisory  body. 

The  committee  recommends  that  an  enlarged  Federal  Trade  Commission 
should  be  made  the  supervisory  body. 

The  committee  recommends  that  the  membership  of  the  Federal  Trade 
Commission  should  be  increased  from  five  to  nine. 

The  report  of  the  committee  after  calling  attention  to  a 
resolution  adopted  at  the  annual  meeting  of  the  Chamber 
in  April  1918,  which  proposed  that  in  view^of  the  economic 
policies  inaugurated  during  the  war  Congress  shouldjbe  asked 
to  consider  a  revision  of  anti-trust  legislation  and  of  the 
Trade  Commission  Act  for  the  purpose  of  amending  or  re- 
placing them  in  such  manner  as  to  make  this  legislation 
reasonable,  clear  and  adequate,  points  out  that  the  present 
time  is  particularly  opportune  for  remaking  the  laws. 

Respecting  the  recommendation  that  there]gshould  be 
formulated  standards  of  general  business  conduct  to  be  ad- 
ministered in  the  first  instance  by  a  supervisory  body,  the 
report  gives  examples  of  the  applications  of  standards  in  a 
way  which  would  accord  with  this  regulation.  It^points 
out  that  interlocking  of  directors  among  corporations  which 
are  competitive  might  be  continued  under  a  general  pro- 
hibition, but  with  a  provision  that  such  interlocking  might 
lawfully  exist  as  to  instances  in  which  a  regulatory  body 
had  made  a  prior  determination  that  there  would  be  no  detri- 
ment to  the  public  interest.  Attention  is  called  to  some 
industries  which  in  response  to  war  needs  have  expanded  to 
a  capacity  beyond  the  demand  for  their  products  in  times  of 
peace,  and  the  report  says: 

There  can  be  no  public  advantage  in  having  a  period  of  destructive 
competition  ensue  in  such  industries  and  continued  until  only  the  units 
that  are  strongest  in  financial  resources  survive,  regardless  of  relative  merits 
from  an  economic  point  of  view.  There  should  be  regulation  of  excess 
capacities  to  the  point  where  the  capacity  will  reasonably  correspond  to 
present  and  future  needs.  To  this  end  a  form  of  temporary  action  in 
common  might  be  made  permissible  in  order  that  under  adequate  super- 
vision such  industries  may  solve  their  special  problems.  The  decision 
whether  or  not  in  a  particular  industry  such  action  should  be  allowed  in 
the  public  interest,  determination  of  the  elements  that  should  be  dealt 
with,  and  supervision  of  the  operation  of  the  arrangements,  should  be  in 
a  regulatory  body. 

The  co-operative  agreements  among  producers  of  timber, 
coal,  petroleum  and  metalliferous  ores  advocated  by  the 
Chamber,  says  the  report,  would  undoubtedly  include  agree- 
ments as  to  prices.  Unless  such  agreements  were  very  care- 
fully supervised  in  the  public  interest,  the  report  continues, 
they  would  be  apt  to  be  detrimental  to  consumers. 

"For  exercising  the  supervisory  functions  which  are  proposed,"  the 
report  states  further,  "the  appropriate  agency  is  obviously  the  Federal 
Trade  Commission,  so  far  as  business  in  its  great  branches  of  manufacture 
and  merchandising  are  concerned.  In  an  earlier  report  we  had  occasion 
to  call  attention  to  recent  departures  by  the  Commission  from  the  purposes 
of  the  law  that  created  it.  That  report  dealt  only  with  the  procedure  and 
the  point  of  view  of  the  Commission  as  at  present  constituted,  and  it  ended 
with  recommendations  that  existing  vacancies  in  the  Commission's  mem- 
bership should  be  filled  with  men  who  would  bring  to  the  Commission  a 
proper  conception  of  its  duties  and  purposes." 

One  reason  why  the  Federal  Trade  Commission  should 
be  the  supervisory  body,  the  committee  declares,  is  that  the 
Commission  has  obtained  a  great  body  of  information  about 
American  industry  and  commerce.  Supporting  its  recom- 
mendations that  an  enlarged  Federal  Trade  Commission 
should  be  made  the  supervisory  body  and  that  the  member- 
ship of  the  Federal  Trade  Commission  should  be  increased 
to  nine,  the  committee  has  this  to  say: 

Such  duties  as  the  committee  has  suggested  for  the  Federal  Trade  Com- 
mission will  impose  upon  the  Commission  greatly  increased  responsibilities 
to  the  public  and  to  individual  industries  and  will  require  constant  attention 
to  the  whole  field  of  production  and  distribution.  For  duties  so  extensive 
and  important  the  membership  of  the  Commission  should  be  enlarged. 
At  present  the  law  authorizes  but  five  commissioners.  At  the  same  time 
there  are  nine  members  of  the  Inter-State  Commerce  Commission,  which 
can  scarcely  be  said  to  have  more  important  duties  than  are  proposed  for 
the  Trade  Commission.  The  Federal  Reserve  Board  has  seven  members, 
of  whom  two  are  ex  officio  but  active.  Even  such  war  agencies  as  the 
Advisory  Commission  of  the  Council  of  National  Defense  and  the  War 
Trade  Board  have  more  members  than  the  present  law  provides  for  the 
Trade  Commission,  and  bodies  which  have  more  specialized  tasks  have  an 
equal  number  of  members.  An  example  is  the  Tariff  Commission,  with  its 
five  commissioners.  


SENATE  HEARINGS  ON  RAILROAD  LEGISLATION 
ENDED,    HOUSE    TO    HOLD    NO    HEARINGS. 

The  hearings  on  proposed  railroad  legislation  before  the 
Senate  Committee  on  Inter-State  Commerce  were  brought 
to  a  close  yesterday  (Feb.  21)  so  far  as  the  present  session 
of  Congress  is  concerned.  According  to  last  night's  "Finan- 
cial America"  Chairman  Smith  announced  that  he  could  not 
indicate  what  course  would  be  pursued  with  the  legislation 
at  the  next  session  or  whether  there  would  be  continued  hear- 
ings by  the  committee  at  that  time. 

The  hearings  were  begun  on  Jan.  3.  Members  of  the  Com- 
mittee were  reported  to  have  stated  on  the  20th  inst.  that 
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Congress  will  attempt  no  legislative  solution  of  the  railroad 
problems  until  the  next  regular  session.  The  House  Com- 
mittee on  Inter-State  Commerce  decided  on  the  17th  to  hold 
no  hearings  at  this  session  on  the  proposal  to  extend  Govern- 
ment operation  of  the  railroads  for  a  period  of  five  years, 
thereby  indicating  there  will  be  no  railroad  legislation  at  this 
session. 


HOUSE  PASSES  BILL  APPROPRIATING  $750,000,000 
FOR  RAILROAD  REVOLVING  FUND. 
The  House  passed  yesterday  (Feb.  21)  the  bill  calling  for 
■an  appropriation  of  $750,000,000  for  the  revolving  fund 
of  the  Railroad  Administration.  Only  15  votes  were  cast 
against  the  measure.  The  request  for  the  appropriation, 
which  is  in  addition  to  the  original  $500,000,000  revolving 
fund  provided  for  in  the  Railroad  Control  Act,  came  from 
Director-General  of  Railroads,  Walker  D.  Hines,  as  noted 
in  these  columns  Feb.  1,  page  437.  The  bill  appropriating 
the  additional  sum  had  been  approved  by  the  House  Ap- 
propriations Committee  on  Feb.  17,  and  it  was  taken  up 
for  action  on  the  20th  in  the  House.  In  Committee  of 
the  Whole,  the  House  on  the  20th  rejected  amendments  to 
limit  Government  control  to  Dec.  31  1919  or  to  July  1920 
and  also  defeated  a  proposal  to  limit  the  appropriation  to 
$381,000,000.  Chairman  Sherley,  of  the  Appropriations 
Committee,  stated  on  the  20th  inst.  that  the  passage  of  the 
measure  would  neither  deter  nor  accelerate  the  return  of 
the  railroads  to  private  ownership,  and  that  even  if  the 
roads  were  returned  as  early  as  next  July  the  money  would 
be  needed  to  pay  obligations  the  Government  has  assumed. 


INVESTMENT  BANKERS'  ASSOCIATION    TO  OPPOSE 
PUBLIC  OWNERSHIP  OF  RAILROADS. 

A  railroad  committee,  composed  of  some  of  the  best  known 
bankers  in  the  country  has  just  been  announced  by  the 
Investment  Bankers'  Association.  This  is  the  first  com- 
mittee to  bo  formed  exclusively  of  bankers.  It  is  headed 
by  Allen  B.  Forbes  of  Harris,  Forbes  &  Co.,  New  York, 
who  announces  that  the  Committee  does  not  stand  com- 
mitted to  any  plan  but  in  general  conformity  with  the 
resolution  creating  the  committee  which  was  adopted  at  the 
association's  Atlantic  City  convention  in  December,  will 
take  its  position  against  the  permanent  public  ownership 
or  operation  of  the  railroads  as  inimical  to  the  best  interests 
of  the  country  and  will  favor  their  return  to  private  owner- 
ship and  operation  as  soon  as  practicable  after  Congress  has 
determined  upon  the  necessary  constructive  legislation. 
The  personnel  of  the  bankers'  committee  appointed  by 
Wm.  G.  Baker  Jr.  of  Baltimore,  President  of  the  Investment 
Bankers' Association,  along  with  an  explanatory  statement, 
follow: 

The  railroad  problem  confronting  the  country  was  given  prolonged  and 
careful  consideration  at  the  annual  convention  of  the  Investment  Bankers' 
Association  of  America,  held  at  Atlantic  City  December  last.  It  was 
felt  that  this  problem  was  of  such  importance  and  absorbing  interest  as  to 
warrant  the  appointment  of  a  special  committee  of  representative  members 
of  the  Association  to  carefully  consider  and  study  the  matter  with  a  view 
to  co-operating,  where  possible,  with  other  committees  and  bodies  devoting 
themselves  to  the  subject,  and  taking  such  other  action  as  the  great  im- 
portance of  the  railroad  question  warrants.  In  this  connection  I  have 
appointed  the  following  committee,  all  of  whom  have  informed  me  of  their 
willingness  to  serve: 

Allen  B.  Forbes,  Harris,  Forbes  &  Co.,  New  York,  Chairman. 

Otto  H.  Kahn,  Kuhn,  Loeb  &  Co.,  New  York. 

W.  H.  Porter,  J.  P.  Morgan  &  Co.,  New  York. 

Charles  H.  Sabin,  President  Guaranty  Tust  Co.,  New  York. 

Frank  A.  Vanderlip,  President  the  National  City  Bank,  New  York. 

John  E.  Oldham,  Merrill,  Oldham  &  Co.,  Boston. 

Bobert  Winsor,  Kidder,  Peabody  &  Co.,  Boston. 

George  H.  Frazier,  Brown  Bros.  &  Co.,  Phila. 

A.  H.  S.  Post,  President  Mercantile  Trust  &  Deposit  Co.,  Baltimore. 

H.  C.  McEldowney,  President  Union  Trust  Co.,  Pittsburgh. 

Warren  S.  Hayden,  Hayden,  Miller  &  Co.,  Cleveland. 

James  B.  Forgan,  Chairman  of  board  First  Trust  &  Savs.  Bank,  Chicago. 

George  M.  Reynolds,  President  Continental  &  Commercial  National 
Bank,  Chicago. 

R.  S.  Hecht,  President  Hibernia  Bank  &  Trust  Co.,  New  Orleans. 

Breckinridge  Jones,  President  Mississippi  Valley  Trust  Co.,  St.  Louis. 

Frank  B.  Anderson,  President  Bank  of  California,  San  Francisco. 


NATIONAL  ASSOCIATION  OF  OWNERS  OF  RAILROAD 
SECURITIES  CALLS  FOR  EFFORTS  FOR  ADOPTION 

OF  PLAN. 
A  meeting  of  the  Committee  of  Seventy  of  the  National 
Association  of  Owners  of  Railroad  Securities  was  held  in  t  his 
city  at  the  Recess  Club  on  Feb.  19,  at  which  resolutions  were 
adopted  outlining  the  support  received  of  the  plan  proposed 
by  the  Association  before  the  Senate  Committee  on  Inter- 
State  Commerce.  Report  was  made  by  the  President, 
S.  Davies  Warfield,  to  the  meeting,  at  which  were  present 
jorty  members  of  the  Committee  of  Seventy,  representing 


various  sections  of  the  country.  The  plan  of  the  Associa- 
tion, the  Committee  contends,  offers  a  comprehensive  means 
for  restoring  private  enterprise  and  individual  initiative  in 
the  transportation  industry  without  disturbing  security  values 
and  business  conditions,  and  has  secured  the  support  of 
shipping  and  other  interests  in  co-operation  with  the  owners 
of  the  roads  with  a  view  to  working  out  a  solution.  The 
endorsement  of  Daniel  Willard,  President  of  the  Baltimore 
&  Ohio  RR.,  before  the  Senate  Committee  on  Inter-State 
Commerce  on  Tuedsay,  of  the  fundamental  feature  of  the 
plan,  which  provides  that  assurance  of  a  definite  return  upon 
the  investment  in  the  railroads  be  given  by  Congress  in  the 
formulating  of  legislation  under  which  the  roads  are  to  be 
returned,  was  embodied  in  a  resolution  adopted  at  the 
meeting  calling  attention  to  the  fact  that  shipping,  land- 
owning financial,  business  and  railroad  interests  have  ap- 
proved it.     The  resolution  in  part  follows: 

Whereas,  There  has  been  submitted  on  behalf  of  this  Association  before 
the  Senate  Committee  on  Inter-State  Commerce  a  comprehensive  plan  for 
the  return  and  regulation  of  the  railroads,  containing  certain  fundamental 
features  that  in  the  opinion  of  this  Association  are  essential  for  the  safe 
return  and  continued  operation  of  the  railroads  under  private  ownership;  and 

Whereas,  The  fundamental  principles  underlying  this  plan  have  met 
substantial  endorsement  among  the  shipping,  land-owning,  financial, 
business  and  railroad  interests  of  the  country;  and 

Whereas,  The  President  of  the  National  Industrial  Traffic  League,  rep- 
resenting through  constituent  trade  organizations  some  250,060  shippers 
of  the  country,  outlined  before  the  Senate  Committee  certain  principles  for 
the  operation  of  the  railroads  under  private  ownership  adopted  by  the 
League,  which  largely  conform  to  those  of  the  plan  of  this  Association, 
emphasized  the  desirability  of  co-operation  between  the  shippers  and  the 
owners  of  the  properties,  tendered  for  the  first  time  by  the  said  owners;  and 

Whereas,  Investors  in  great  amounts  of  railroad  securities  as  represented 
by  mutual  life  insurance  companies,  savings  banks  and  financial  and  fidu- 
ciary institutions,  and  only  recently  by  representatives  of  houses  being 
great  distributors  of  railroad  investment  securities  have  adopted  the  main 
and  fundamental  features  of  the  plan  of  this  Association;  and 

Whereas,  Daniel  Willard,  President  of  the  Baltimore  &  Ohio  Railroad, 
one  of  the  Standing  Committee  of  Five  of  the  Association  of  Railway 
Executives,  appeared  on  behalf  of  said  Association  before  the  Senate  Com- 
mittee on  Inter-State  Commerce  on  Tuesday  last,  endorsed  the  main  and 
fundamental  provision  of  the  plan  in  respect  to  a  definite  rule  for  rate 
making,  and  in  respect  thereto  said: 

Mr.  Warfield,  on  behalf  of  the  National  Association  of  Owners  of  Rail- 
road Securities,  has  proposed  a  definite  rule  for  rate  making.  His  recom- 
mendation, as  I  understand  it,  contemplates  that  rates  shall  be  established 
in  each  of  the  so-called  rate  regions  so  as  to  yield,  as  nearly  as  may  be,  a 
fixed  percentage  return  upon  the  combined  value  of  the  property  devoted 
to  the  public  use  by  the  railroads  in  that  region,  with  the  limitation  that  if 
any  individual  carrier  in  such  region  shall  be  able  to  earn  from  rates  so 
fixed  a  greater  return  upon  the  value  of  its  property  than  the  rate  per  cent 
fixed  for  the  region,  two-thirds  of  this  excess  shall  go  to  the  Government. 
While  this  plan  does  not  contemplate  a  positive  guarantee  of  any  fixed 
amount,  it  would  afford  a  definite  guide  or  measure  and  would  in  my 
opinion  be  a  decided  improvement  upon  the  methods  of  the  past.  ...  I 
think  there  can  be  no  difference  of  opinion  concerning  the  soundness  of 
the  principle  underlying  his  recommendation.    .    .    . 

Whereas,  There  are  a  multitude  of  plans  before  the  said  Senate  Committee 
that  create  new  and  larger  railroad  companies,  into  which  the  securities  of 
present  railroad  companies  would  be  required  to  be  exchanged  in  reduced 
amounts,  based  upon  the  valuation  of  existing  railroad  properties  and  their 
securities,  and  the  time  essential  for  such  would  be  destructive  not  only  of 
railroad  credit  but  of  the  general  credit  of  the  country: 

Be  It  Resolved:  (1)  That  this  Committee  reaffirms  its  endorsement  of 
the  plan  heretofore  approved  by  the  Association  submitted  to  the  Senate 
Committee  on  Inter-State  Commerce; 

(2)  That  it  is  essential  to  the  welfare  not  only  of  these  properties  but  of 
commerce  and  industry  that  there  should  be  a  definite  settlement  of  the 
railroad  question  during  the  extra  session  of  Congress  now  understood  to  be 
necessary; 

(3)  That  we  call  upon  those  who  have  contributed  suggestions  for  the 
return  of  the  railroads,  in  view  of  the  critical  conditions  that  confront  us, 
to  co-operate  in  securing  at  least  the  essentials  of  our  plan  (which  do  not 
require  the  long  legal  and  financial  processes  essential  to  other  plans  sub- 
mitted) and  which  can  quickly  be  incorporated  into  existing  law  without 
disturbing  the  present  structure  either  of  the  railroad  corporations  or  their 
securities. 

(4)  That  this  Association  instructs  its  officers  and  committees  to  impress 
in  as  forceful  a  manner  as  possible  the  necessity  of  concentration  of  effort 
on  the  part  of  all  interests  concerned  with  a  view  to  unity  on  at  lease  those 
fundamentals  of  our  plan  which  have  been  before  the  public  for  some  time 
and  have  received  substantial  endorsement  from  many  sources  and  di- 
rections. 

(5)  That  the  Association  continue  its  efforts  before  Congress  and  the 
public  to  secure  prompt  action  in  respect  to  the  fundamentals  of  the  plan 
of  this  Association;  be  it  further 

Resolved,  That  a  copy  of  these  resolutions  be  sent  to  the  members  and  to 
the  officers  and  directors  of  the  railroads. 


OTTO  H.  KAHN  ON  RAILROAD  PROBLEM. 
Otto  H.  Kahn  in  a  paper  entitled  "A  Suggestion  Concern- 
ing To-day's  Railroad  Problem,"  prepared  for  presentation 
to  the  Brooklyn  Chamber  of  Commerce  on  Feb.  18  stated 
that  "if  there  is  one  thing  less  desirable  than  outright  Gov- 
ernment operation,  it  is  Government  control,  so  minute, 
hampering  and  all  pervasive  as  to  be  tantamount  to  Gov- 
ernment operation  without  corresponding  responsibility." 
Mr.    Kahn   added: 

Most  of  the  plans  which  have  been  put.  forward  within  recent  weeks  from 
individual  quartors.  would  moan  tliis  very  thing.  Their  authors  start  by 
declaring  themselves  utterly  opposed  to  Government  operation,  and  then 
devise  a  set  of  provisions,  which  to  all  Intents  and  purposes,  are  equivalent 
to  Government  operation,  or  would  necessarily  lead  to  it.  A  feature 
common  to  all  such  plans,  and.  in  my  opinion,  their  fatal  defect  and  largely 
tho  explanation  of  thoir  solf-contradictory  character,  is  that  they  are  based 
upon  a  permanent  Government  guarantee  of  minimum  earnings  for  the 
railroads. 
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Mr.  Kahn  stated  that  the  program,  in  support  of  which 
he  believes  public  opinion  is  crystallizing  more  and  more,  is: 

1.  Let  the  Government  exercise  strong  and  comprehensive  control,  but 
fair  and  constructive,  not  punitive  or  strangling. 

2.  Let  those  features  of  operation,  which  under  Government  manage- 
ment have  proved  advantageous  and  convenient  to  the  public  be  pre- 
served, and  those  features  of  legislation  and  administration,  which  ex- 
perience has  shown  to  be  unduly  and  unwisely  hampering,  be  abolished. 

3.  Without  eliminating  State  commissions,  let  their  functions  be  so 
adjusted  as  to  avoid  conflict  with  the  Federal  Commission  in  matters  of 
rate-making  and  security  issues. 

4.  Let  railroading  then  be  thrown  open  to  private  initiative  and  enter- 
prise, and  competition  in  service;  make  it  an  attractive  field  for  capital, 
and,  above  all,  for  men  and  ability  and  vision. 

In  the  absence  of  Mr.  Kahn,  who  is  now  at  Palm  Beach, 
his  paper  was  read  by  Mayo  Sesler,  Secretary  of  the  Brook- 
lyn Chamber  of  Commerce.  In  his  further  observations 
on  the  subject  Mr.  Kahn  said: 

The  two  things,  i.  e.,  private  management  and  permanent  Government 
guarantee  of  earnings,  are  simply  not  reconcilable.  The  railroads  cannot 
eat  their  cake  and  have  it.  You  caunot  rent  your  house  to  some  one  and 
then  expect  to  be  master  in  your  house.  If  the  railroads  want  to  have 
private  management  in  fact,  instead  of  merely  in  name,  they  must  take 
their  chances  and  rely  upon  public  opinion  for  a  square  deal.  If  they  are 
not  willing  to  do  that ,  if  they  ask  the  people  to  protect  them  by  giving  them 
a  permanent  guarantee  of  minimum  earnings,  the  people  will  rightly  insist 
upon  such  minute  and  exacting  safeguards  as  to  amount  to  Government 
operation. 

Personally,  I  am  wholly  opposed  to  the  timid  opportunism  which  would 
barter  away  the  reality  of  private  initiative  and  enterprise  for  a  permanent 
governmental  guarantee  of  earnings.  If  we  cannot  as  citizens  be  convinced 
that  bureaucratic  management  is  preferable  to  individual  effort,  we  must 
not  as  stock  or  bondholders  permit  ourselves  to  be  bribed  into  making  a 
compromise  with  our  convictions.  And  I  am  optimistic  enough  to  believe 
that  by  deserving  the  good-will  and  confidence  of  the  people,  and  making 
adequate  efforts  to  keep  them  correctly  informed,  the  railroads  will  get  a 
square  deal  from  the  people. 

I  think,  indeed,  that  public  opinion  has  come  to  recognize,  not  from 
tender  regard  for  the  railroads,  but  from  enlightened  self-interest,  that  the 
roads  must  be  given  such  treatment  henceforth  and  permitted  such  oppor- 
tunity as  will  attract  a  free  flow  of  capital;  because,  otherwise,  one  of  two 
things  is  bound  to  result:  stagnation  in  the  railroad  industry,  which  means 
inadequate  and  insufficient  service  for  a  growing  and  developing  country, 
or  Government  ownership  and  operation. 

If  we  are  agreed  that  what  we  want  is  real  private  management  under 
strict  but  fair,  workable  and  constructive  Government  supervision  and 
regulation,  with  no  permanent  guarantee  of  earnings  (but  rather  profit- 
sharing  with  the  Government  and  perhaps  with  labor) ,  it  seems  to  me  that 
the  framing  of  appropriate  legislation  presents  no  extraordinary  difficulty, 
provided  that  an  equitable  basis  of  rate-making  is  established  and  defined 
with  sufficient  preciseness  to  enable  the  railroads  to  obtain  actually,  instead 
of  merely  theoretically,  as  heretofore,  the  protection  of  the  courts  against 
the  imposition  of  unduly  low  rates. 

I  hesitate  to  express  opinions  as  to  this  thorny  point,  concerning  which  so 
many  better  qualified  than  I  appear  to  hold  conflicting  views,  but  I  venture 
to  throw  out  these  suggestions  for  what  they  may  be  worth: 

Scientific  rate-making  is  an  impossibility.  A  mathematical,  uniformly 
applicable  formula  for  rate-making  might  have  been  possible  when  the 
railroads  started  to  come  into  being.  It  is  no  longer  possible  now.  The 
rate  structure  is  the  product  of  a  great  many  years  of  testing,  experiment- 
ing, adapting,  bargaining  between  the  railroads  and  shippers,  consumers, 
ports,  cities,  &c. ,  in  short,  of  evolution.  It  is  of  infinite  intricacy,  of  mani- 
fold and  subtle  inter-relationship. 

It  is  no  more  practicable  to  make  it  over  at  this  late  date  on  lines  of 
theoretical  perfection,  than  it  is  practicable  to  make  over  on  such  lines  a 
large  city,  the  growth  of  generations. 

Capitalization  or  over-capitalization  has  no  effect  whatever  on  rate- 
making,  nowadays.     I  doubt  whether  it  ever  had  any. 

Even  the  true  value  of  railroad  properties,  as  ascertained  by  valuation 
(to  the  extent  that  it  can  be  so  ascertained)  can  merely  be  one  of  the  factors 
in  rate  making.  As  a  matter  of  fact,  I  believe  that  from  the  practical  point 
of  view  a  valuation  of  railroad  properties  such  as  the  Inter-State  Commerce 
Commission  has  been  engaged  in  for  several  years  at  the  expense  of  pro- 
digious labor  and  of  many  millions  of  dollars,  will  prove  largely  futile, 
because  I  think  a  fair  appraisal  on  such  principles  as  the  courts  will  uphold 
will  show  that  the  railroads  on  the  whole  are  not  over-capitalized  and  that 
existing  rates  certainly  do  not  err  on  the  side  of  giving  more  than  a  fair 
return. 

But  I  realize  that  to  satifsy  public  opinion,  a  large  portion  of  which  sus- 
pects the  railroads  of  taxing  the  people  to  pay  dividends  on  watered  stock, 
an  authoritative  appraisal  of  the  true  values  of  railroad  properties  must 
be  had. 

It  should  be  borne  in  mind,  however,  that  the  completion  of  such  an 
appraisal  will  still  take  years,  and  that  not  a  few  of  the  awards,  in  aU 
probability,  will  have  to  be  reviewed  by  the  courts  before  they  can  become 
definitely  established. 

My  suggestions,  In  view  of  these  circumstances,  are: 

1 .  Until  the  valuations  are  completed,  let  the  I.  C.  C.  or  other  authority 
(having  first  been  granted  exclusive  power  in  rate-making)  be  directed 
to  consider  the  existing  rates  as  prima  facie  fair  and  reasonable  on  the 
basis  of  existing  wages  and  costs,  subject  to  such  adjustment  of  inequalities 
or  injustices  between  localities  and  shippers  as  the  I.  C.  C.  may  determine 
(or  better  still,  a  Committee  of  Railroad  Presidents  and  shippers  subject 
to  the  I.  C.  C.'s  casting  vote  in  case  of  disagreement.) 

2.  If  wages  and  cost  of  materials  decrease,  let  rates  decrease  proportion- 
ately (as  determined,  say  every  six  months),  but  in  no  event,  pending  the 
completion  of  the  valuation,  below  figures  which  would  produce  as  near 
as  may  be  an  aggregate  return  equivalent  to  the  rental  now  being  paid  by 
the  Government  for  the  use  of  the  railroads,  plus  a  fair  return  upon  such 
new  money  as  may  be  put  into  the  properties. 

3.  In  the  new  railroad  legislation  about  to  be  framed  by  Congress  let  it 
be  precisely  defined,  instead  of  having  merely  a  vague  and  unenforceable 
formula  as  heretofore,  what  items  are  to  be  considered  by  the  I.  C.  C.  (or 
such  regional  bodies  as  may  be  appointed)  in  fixing  rates.  The  principal 
ones  amongst  those  items  are,  of  course:  wages,  cost  of  materials,  a  return 
on  the  fair  value  of  railroad  properties  at  a  sufficient  rate  to  attract  new 
capital  and  stimulate  enterprise.  It  is  surely  not  beyond  the  capacity 
of  language  to  define  with  clarity  what  items  enter  into  the  cost  of  a  pro- 
duct. The  product  which  railroads  are  selling  is  transportation  of  passen- 
gers and  goods.     The  price  of  the  product  is  the  rate. 

Of  course,  I  realize  that  the  satisfactory  working  of  the  method  proposed 
is  still  dependent,  to  an  extent,  on  the  fairness  and  breadth  of  view  of  the 


rate-making  authority,  whether  it  be  the  I.  C.  C.  or  some  newly  designated 
authority,  and  that  it  does  not  provide  a  self-working  formula.  But  a 
self-working  formula  in  rate-making  is,  I  believe,  a  practical  impossibility. 

At  any  rate,  under  the  proposed  definition  the  railroads  could  appear 
before  the  I.  C.  C.  or  regional  commissions,  with  a  precise  charter  of  rights, 
instead  of,  as  in  the  past,  having  to  come  as  importunate  beggars,  throwing 
themselves  upon  the  mercy  of  the  Commission,  with  the  effect  of  under- 
mining their  own  credit  by  pleading  and  perhaps  over-pleading  the  dire 
need  for  higher  rates  and  the  disastrous  consequences  which  would  follow  if 
higher  rates  were  not  granted.  And,  if  the  commissions  disregarded  the 
rights  of  the  railroads  to  a  fair  price  for  their  product,  they  could  under 
the  definition  above  suggested  go  to  the  courts  and  obtain  prompt  and 
effective  redress,  which  under  the  vague  terms  of  the  existing  law  is  in 
fact  denied  to  them. 

I  hardly  need  emphasize  that  the  views  I  have  expressed  do  not  attempt 
to  address  themselves  to  a  complete  program  of  railroad  legislation,  but — 
as  far  as  they  offer  positive  suggestions— merely  to  the  matter  of  assuring 
fair  rates  as  against  the  proposal  of  a  Government  guarantee  of  minimum 
earnings. 

I  should  like  to  add  that,  whilst  I  believe  the  number  of  separate  railroad 
corporations  could  with  advantage  be  greatly  diminished  and  the  absorption 
of  the  weaker  lines  by  the  strong  lines  should  in  the  interest  of  good  service 
to  the  public  be  facilitated  and  encouraged,  I  am  opposed  to  the  suggestion 
that  the  number  of  independent  systems  should  bo  so  reduced  as  to  give 
the  country  over  to  a  very  few  great  regional  combinations.  My  antagon- 
ism to  this  proposal  rests  on  the  ground  that  I  believe  it  would  diminish 
competition  to  the  vanishing  point  and  soon  lead  to  Government  operation 
in  fact,  if  not  in  name. 


HOWARD  ELLIOTT  FA  VORS  PRIVA  TE  RA ILROAD  OWN- 
ERSHIP WITH  PROTECTIVE  REGULATION. 

The  view  that  "Government  ownership,  management  and 
operation  of  the  American  railroads  is  not  for  the  best  in- 
terest of  the  nation"  is  expressed  in  a  statement  prepared  by 
Howard  Elliott  and  filed  with  the  Senate  Committee  on 
Inter-State  and  Foreign  Commerce  on  Feb.  19.  Mr.  Elliott 
submitted  it  as  his  further  opinion  that: 

Second. — Private  ownership,  with  wise,  energetic,  and  honest  manage- 
ment and  operation  under  suitable,  thorough  and  protective  regulation 
will  produce  the  best  results  for  the  country. 

Third. — Regulation  should  be  so  arranged  and  directed  as  to  preserve 
and  encourage  the  initiative  of  the  American  citizen  to  be  prompt  and  re- 
sponsive to  changing  conditions,  but,  at  the  same  time,  provide  checks 
to  prevent  any  unfair  and  dishonest  practices  by  owners  and  managers, 
and  also  to  prevent  repressive,  unreasonable  and  conflicting  action  by 
regulatory  bodies. 

Mr.  Elliott  is  Chairman  of  the  Executive  Committee  of 
the  Northern  Pacific  Ry.  Co.,  Chairman  of  the2Committee 
on  Intercorporate  Relations  of  the  New  York  New  Haven 
&  Hartford  RR.,  and  a  member  of  the  Executive  Com- 
mittee of  the  Chicago  Burlington  &  QuincyJRR.,  the 
Colorado  &  Southern  Ry.,  the  Rutland  RR.  Co.,  and 
the  New  York  Ontario  &  Western  Ry.,  and  his  conclu- 
sions are  adduced  from  a  railroad  experience  of  nearly 
thirty-nine  years— 23  years  on  the  C.  B.  &  Q.,  and  in  touch 
with  the  development  of  the  country  and  railroad  prac- 
tice of  the  Middle  West;  11  years  on  the  Northern  Pacific, 
and  5  years  with  the  New  Haven,  in  the  ^complicated  and 
intricate  New  England  transportation  system.  In  sup- 
port of  his  contention  that  private  ownership  of  the  rail- 
roads has  been  a  success,  Mr.  Elliott  in  a  brief  review  of 
some  of  the  past  history  of  the  railroads  stated  that  nearly 
all  will  admit: 

(a)  The  American  railroad  system  has  been  created  almost  entirely  by 
private  enterprise  and  investment  subject  to  Governmental  regulation. 

(6)  The  railroads  have  furnished  the  people  of  the  United  States  trans- 
portation at  the  lowest  rates,  paid  the  highest  wages  to  employees  and 
have  invested  less  capital  for  the  service  rendered  than  is  the  case  in  any 
other  civilized  nation  in  the  world. 

(e)  In  creating  this  great  piece  of  industrial  machinery  under  new,  vary- 
ing and  oftentimes  very  difficult  conditions,  the  investors,  builders  and 
managers  in  their  financial  and  managing  policy,  and  the  Government, 
in  its  regulating  policy,  have  naturally  made  some  mistakes.  There  have 
been  a  few  examples  of  unfortunate  and  unwise  policies  of  railroad  building 
and  management  that  have  aroused  popular  distrust.  There  has  been 
competition  between  the  nation,  the  States,  individuals  (both  in  and  out 
of  legislative  halls) ,  and  executive  commissions  representing  both  the  na- 
tional and  State  Governments  in  suggestions  for  taxation,  regulation  and 
supervision.  This  competition  has  resulted  in  action  being  taken  by  the 
nation  and  the  States  which  has  gradually  weakened  the  capacity  of  the 
railroads  to  live  and  expand  In  harmony  with  the  growth  of  the  country. 

(d)  The  system  of  private  ownership  and  Government  regulation,  how- 
ever, was  successful  on  the  whole,  and  resulted  in  the  development  of  the 
railroads  and  the  country  to  a  marvelous  extent.  This  growth  and  devel- 
opment was  steady  and  continuous  until  regulation  failed  to  respond 
promptly  to  changed  conditions,  the  more  expensive  and  luxurious  meth- 
ods of  the  people,  the  increased  wages  needed  by  employees,  the  higher  cost 
of  everything  necessary  for  keeping  the  railroads  equal  to  their  task,  in- 
cluding the  higher  cost  of  capital  and  rapidly  increasing  taxes. 

What  has  been  accomplished  under  private  ownership 
and  operation  in  the  past,  Mr.  Elliott  said,  is  good  evidence 
of  what  can  be  accomplished  in  the  future  if  private  energy 
and  initiative  are  encouraged  and  repressive  aDd  conflicting 
regulation  removed.  "Regulated  competition,  especially  as 
to  service,"  Mr.  Elliott  argued,  should  be  continued  be- 
tween the  great  systems.  He  further  noted  that  "with- 
out reasonable  competition,  development  and  the  intro- 
duction of  the  most  improved  and  advanced  methods  for 
giving  service  to  the  public  will  be  checked."  We  also 
take  from  his  statement  the  following: 
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It  is  in  the  public  interest  to  have  the  dollar  invested  regulated  by  the 
Government,  and  it  is  equally  in  the  public  interest  that  the  dollar  paid  for 
service  and  the  conditions  of  service  should  be  regulated  reasonably.  In 
a  complex  civilization  like  ours  in  the  United  States,  and  with  great  con- 
centrated populations  to  be  served  with  food,  fuel,  shelter,  light,  &c,  there 
must  be  continuous  service  by  the  transportation  agencies,  just  as  much  as 
a  continuous  supply  of  water. 

Regulation  for  All. 
To  bring  this  about  there  must  be  some  method  devised  for  reasonable 
Federal  supervision  and  regulation  of  wages  and  working  conditions,  and 
such  regulation  should  eventually  receive  the  final  approval  from  the  same 
power  that  is  responsible  for  the  rates  of  fare  and  freight  charged  by  the 
transportation  agencies,  so  that  the  question  of  income  with  which  to  pay 
will  be  considered  at  the  same  time  and  by  the  same  final  deciding  power 
as  the  outgo  to  be  paid.  Just  as  the  Government  should  have  the  power  to 
prevent  wasteful  use  of  the  dollar  invested,  upon  which  the  public  will  be 
asked  to  pay  a  return  through  rates,  so  should  the  Government  have  power 
to  supervise  wages  and  conditions  of  service  which  ultimately  are  paid  for 
by  the  public,  through  those  same  rates. 

Federal  Power  Supreme  in  Cases  of  Doubt. 
The  power  of  final  decision  as  to  rates  and  practices  must  rest  with  the 
Federal  Government,  and  when  it  is  to  the  interest  of  the  nation  as  a  whole 
to  have  a  given  basis  of  rates,  or  to  adopt  a  given  practice,  rules  and  regu- 
lations of  States,  counties  and  municipalities  must  give  way  and  must  be 
subordinate  to  Federal  power. 

Retain  Any  Benefits  of  Director-General's  Management. 

Any  benefits  resulting  from  the  management  of  the  Director-General 
should  be  retained  where  it  is  reasonably  clear  that  such  benefits  are  of  a 
permanent  character  and  in  the  interest  of  the  public  in  peace  times. 

The  Director-General  names  seventeen  reforms  that  he  thinks  should  be 
continued,  and  Mr.  Kruttschnitt  has  commented  on  them  in  detail.  Those 
that  prove  of  permanent  value  can  be  carried  out  successfully  under  private 
operation  if  the  platform  outlined  to  you  by  Mr.  Cuyler  and  Mr.  Thorn  is 
put  into  effect. 

Combinations  Under  Federal  Authority. 

Railroads  and  water  carriers  should  be  permitted  to  make  agreements 
between  themselves  covering  such  practices,  as  well  as  the  making  of  rates 
and  the  division  of  earnings,  all  for  the  purpose  of  saving  waste  and  giving 
better  service  to  the  public;  but  such  agreements  should  be  subject  to 
clote  inspection,  supervision,  and  approval  by  Federal  authorities. 

Difficulties  of  Present  Situation. 

The  Director-General,  in  his  statement  and  testimony,  commented  on 
some  of  the  difficulties  being  encountered  in  keeping  up  the  organization 
and  morale  of  the  service,  and  intimated  that  unless  the  roads  could  be 
kept  for  a  5-year  period  they  ought  to  be  turned  back  promptly  to  their 
owners  because  of  the  difficulty  of  handling  the  intricate  business  satis- 
factorily under  present  laws  and  conditions  for  a  shorter  period. 

I  can  well  understand  the  difficulties  confronting  the  Director-General 
and  his  administration  In  view  of  the  centralization  of  detailed  manage- 
ment and  operation. 

There  is,  howtve*,  a  method  of  helping  that  situation  that  can  be  utilized 
very  promptly.  If  all  the  information  accumulated  in  the  so-called 
"Newlanis  Inquiry"  and  that  to  be  obtained  from  the  Inter-State  Com- 
me-ce  Commission,  State  commissions,  railroads  and  from  other  students 
of  the  situation,  is  utilized,  does  anyone  believe  that  some  conclusion  cannot 
be  reached  within  the  period  fixed  by  the  present  law — that  is,  21  months 
after  peace? 

If  the  desire  and  the  will  to  accomplish  this  result  is  in  existence,  it  can 
be  obtained,  and  it  should  be  obtained,  in  even  less  time  than  the  21  months' 
period. 

Let  Companies  Help  the  Director-General. 

While  this  work  is  going  on,  the  President  should  continue  the  central 
organization  in  Washington  under  a  Director- General,  who  will  supervise 
the  whole  situation,  direct  policies,  and  make  those  adjustments  with 
the  various  railroads  that  will  be  required  after  Governmental  control 
ceases.  The  present  contracts  between  the  Government  and  the  railroad 
companies  should  continue  until  the  new  protective  legislation  is  passed. 
But  this  central  organization  should  direct  the  operation  of  the  railroads 
through  the  companies  themselves  rather  than  through  a  system  of  regional 
directors.  In  other  words,  say  to  the  boards  of  directors  and  executive 
officers  of  each  company  that  from  and  after  a  given  date  they  are  to  take 
charge  of  their  properties  and  manage,  maintain  and  operate  them  for 
account  of  the  United  States  and  as  may  be  ordered  by  the  President 
through  the  central  organization  in  Washington.  At  once  there  will  begin 
to  be  a  better  feeling  among  officers  and  men,  and  less  uncertainty  about 
the  future;  the  intricate  and  delicately  adjusted  organization  on  the  great 
systems  of  railroads  will  begin  to  function  better  and  work  more  smoothly 
and  effectively;  there  will  be  less  lost  motion  and  crossing  of  wires  than 
under  the  very  highly  centralized  system  now  in  existence  with  regional 
directors. 

Most,  if  not  all,  railroad  managers  have  reached  the  conclusion  that  what 
is  known  as  the  "divisional  system"  of  operation  is  better  than  the  "de- 
partmental." In  other  words,  that  someone  must  be  in  the  driver's  seat 
on  a  small  enough  unit  of  property  to  control  the  ordinary  maintenance 
and  operation  subject  to  a  central  directing  authority  as  to  general  methods, 
standards  of  work,  maintenance  and  accounts. 

Morale  Can  Be  Improved. 

I  believe  very  strongly  that  a  new  basis  of  regulation  can  be  worked 
out  within  the  21  months'  period,  and  that  if  the  management  and  opera- 
tion of  the  properties  is  returned  to  the  directors  of  each  company,  subject 
to  the  orders  of  the  Director-General,  there  will  be  an  improved  esprit 
de  corps,  less  unrest,  and  that  great  efficiency  will  be  obtained;  that  all 
of  the  plans  about  unification,  economy,  &c,  that  the  central  administra- 
tion may  wish  to  carry  out  can  be  made  effective  by  the  corporate  organiza- 
tions promptly.  Under  this  plan  there  will  be  some  saving  in  money  be- 
cause there  is  now  more  or  less  unavoidable  duplication  of  effort,  and  a 
better  preparation  will  be  made  for  carrying  on  future  constructive  work 
under  whatever  plan  Congress  may  adopt. 

Fear  of  Five-Year  Plan. 
There  has  also  been  some  suggestion  by  the  Director-General  of  lack 
of  co-operation  by  the  corporations,  and  that  this  is  one  of  the  difficulties 
In  the  situation  that  might  be  cured  under  a  5-year  extension  of  time.  On 
the  contrary,  I  believe  that  a  five-year  extension  would  make  the  com- 
panies hold  back  because  of  fear  that  the  properties  would  never  be  restored 
to  the  owners.  There  may  have  been  some  differences  of  opinion,  which 
Is  not  unnatural,  in  the  very  large  and  complicated  problems  presented  to 
the  Director-General  and  to  those  of  the  corporation  charged  with  the  duty 
of  protecting  the  property  rights  for  which  they  are  responsible. 


The    Future. 
In  a  growing  and  still  undeveloped  country  like  the  United  States,  and 
with  a  future  before  it  more  wonderful  even  than  its  past,  any  system ^of 
internal  transportation  should  provide  for: 

1.  Inducement  for  the  individual  citizen  to  engage  in  the  businesslby 
permitting  reasonable  rewards  for  brains,  energy,  industry,  and  theicapi- 
tal  employed,  substantially  equal  to  the  same  kind  of  rewards  iniother 
forms  of  human  effort. 

2.  Constant  developments  of  the  transportation  machine  so  as  to  keep 
it  at  all  times  ahead  of  the  needs  of  the  growing  country. 

3.  Adoption  of  improved  and  improving  methods  of  carrying  on  the 
business  so  as  to  obtain  the  maximum  of  efficiency  and  economy. 

4.  Reasonable  and  regulated  competition  and  co-operation  for  the  pur- 
pose of  producing  development  of  different  sections  of  the  country  and  im- 
provement in  the  methods  employed  by  the  transportation  agencies  serving 
the  country. 

5.  Continuity  of  service  so  that  the  transportation  machine  will  always 
be  in  a  position  to  serve  the  country  unless  prevented  by  Act  of  God  or 
by  war. 

6.  Regulation  by  the  United  States  through  suitable  Government  agen- 
cies, which  regulation  must  be  of  such  a  form  as 

(a)  To  attract  capital  and  permit  a  steady  improvement  in,  and  ex- 
pansion of,  the  facilities; 

(6)  Which  must  protect  the  interests  of  the  public  using  the  railroads 
and  promote  the  comfort,  convenience  and  safety  of  that  public; 

(c)  Which  must  protect  the  officers  and  employees  who  maintain  and 
operate  the  road  and  which  must  work  constantly  in  the  direction  of  im- 
proving working  and  living  conditions;  and  which  must  provide  some 
method  of  adjustment  of  any  controversies  about  wages  and  working  con- 
ditions; 

(d)  And  which  also  must  protect  the  interests  of  those  who  have  invested 
money  in  the  securities  representing  the  railroads  and  who  are  also  directly 
interested  because  of  their  insurance  policies,  savings  bank  deposits,  &c. 

The  suggestions  outlined  to  you  by  Mr.  Cuyler  and  Mr.  Thom,  repre- 
senting the  crystallized  opinion  of  the  principal  railroad  men  in  the  United 
States,  point  the  way  to  a  system  of  ownership  and  regulation  which  will, 
in  my  judgment,  produce  the  results  desired  by  the  majority  of  the  people. 

Secretary  of  Transportation. 

Washington  had  only  five  Cabinet  officers.  Since  then  the  growth 
of  the  country  has  required  the  addition  of  Secretaries  of  the  Navy,  of  the 
Interior,  of  Agriculture,  of  Commerce,  and  of  Labor. 

An  effective  transportation  machine  is  vital  to  the  interests  of  the  na- 
tion in  war  and  peace;  its  importance  justifies  having  a  man  in  the  Cabinet 
to  confer  on  an  equality  with  other  Cabinet  officers  dealing  with  great 
national  questions  and  resources,  and  to  present  the  transportation  needs 
of  the  nation  directly  to  the  President  and  his  advisors.  He  will  not 
manage  and  operate  the  railroads  any  more  than  the  Secretary  of  Agricul- 
ture manages  and  operates  the  farms  of  the  country.  He  will  not  exercise 
the  vast  powers  conferred  upon  the  Director-General  as  a  war  measure, 
and  will  not  have  (as  some  have  suggested)  2,000,000  or  more  railroad 
employees  reporting  to  him,  directly  or  indirectly.  He  will  have  powers 
of  supervision,  of  correction,  and,  what  is  equally  important,  of  protec- 
tion to  the  largest  single  business  of  the  country  after  Agriculture. 

With  his  aid,  that  of  the  Inter-State  and  Regional  Commissions,  and 
the  State  Commissions,  and  with  changes  in  laws  as  suggested,  I  believe 
Government  ownership  and  operation  can  be  avoided  and  that  the  rail- 
roads will  enter  on  another  period  of  stability  and  that  they  will  be  able 
to  serve  the  country  wisely  and  well  and  give  to  their  owners  reasonable 
rewards  for  their  investments. 


DANIEL  WILLARD' S  VIEWS  ON  RAILROAD  PROBLEM. 

Testifying  before  the  Senate  Committee  on  Inter-State 
Commerce  on  Feb.  18  on  the  question  of  railroad  control 
and  operation,  Daniel  Willard,  President  of  the  Baltimore 
&  Ohio  RR.  stated  that  under  certain  conditions  he  was  in 
full  accord  with  the  Director-General,  when  he  urges  the 
desirability  of  unfied  control  of  steam  railroads,  but,  con- 
tinued Mr.  Willard,  "unified  control,  like  all  things  else  of 
real  value,  must  be  paid  for  in  some  manner,  and  the  price 
of  unified  control  is  the  sacrifice  of  competition  of  service." 
"There  cannot,"  said  Mr.  Willard,  "be  unity  of  control  and 
competition  of  service  at  one  and  the  same  time — the  two 
things  are  incompatible."     Mr.  Willard  added: 

Competition  of  service  has  probably  done  more  than  any  other  one  thing 
or  influence  to  raise  the  standard  of  equipment  and  performance  of  American 
railroads,  and  as  a  policy  it  should  not  be  lightly  given  up,  and  in  no 
event  should  it  be  abandoned  unless  something  else  of  equal  or  greater 
value  be  obtained  in  its  place.  I  do  not,  however,  share  the  views  that 
unified  control,  when  desirable,  cannot  be  had  under  private  ownership 
with  Governmental  regulation,  and  the  information  which  Mr.  Kruttshutt 
has  laid  before  this  committee  concerning  the  results  of  unified  control  of 
steam  railroads  obtained  by  the  so-called  Railway  War  Board,  for  a  period 
of  nine  months  preceding  Federal  control,  affords  a  most  substantial  basis 
for  my  belief. 

Actual  experience,  Mr.  Willard  said,  "now  leads  to  the 
conclusion,  so  it  seems  to  me,  that  the  railroads  under 
private  ownership,  and  subject  always  to  Governmental 
regulations,  should  be  lawfully  authorized  to  do  whatever 
would  be  done  in  the  public  interest  under  Government 
ownership  and  operation,  or  is  actually  being  doue  in  such 
interest  at  the  present  time  under  Governmental  control 
and  operation."  Continuing,  Mr.  Willard  said: 
lp  Ifam  familiar  with  the  recommendations  that  have  been  submitted  to 
this  Commission  by  Mr.  Cuyler  on  behalf  of  the  Association  of  Railway 
Executives,  and  further  and  ably  elaborated  by  Mr.  Thom,  and  I  approve 
and  endorse  the  general  plan  so  outlined,  because  I  believe  that  if  adopted 
and  put  in  effect  with  a  firm  desire  to  make  it  succeed  it  would  provide  such 
method  of  procedure  and  such  agencies  of  control  as  would  enable  the  rail- 
roads in  the  future  under  private  ownership  to  deal  promptly  and  effec- 
tively with  any  probable  emergency  which  might  arise,  and.  if  in  connec- 
tion therewith  Congress  will  establish  a  definite  and  adequate  rule  for  rate- 
making  as  related  to  the  invested  capital,  the  credit  of  the  carriers  which 
has  been  seriously  disturbed  by  the  uncertainties  of  the  past  will  again 
and  in  time  be  sufficiently  restored  to  attract  the  large  sums  of  new  capital 
constantly  required  for  the  additional  facilities  and  equipment  necessary 
to  keep  pace  with  the  growing  commerce  of  this  country.  M 

I  have  listened  to  the  report  and  recommendations  submitted  by  Mr. 
Clark  on  behalf  of  the  Inter-State  Commerce  Commission,  and  to  his  sug- 
gestive comments  thereon,  and  if  his_ recommendations  should  be  adopted 
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and  made  effective  by  suitable  legislation,  I  believe  they  also  would  go 
far  towards  meeting  the  requirements  of  the  situation.  The  two  plans 
have  much  in  common,  but  the  one  suggested  by  Mr.  Cuyler  would  give 
to  the  Inter-State  Commerce  Commission  exclusive  authority  to  deal  with 
all  rates  and  security  issues,  would  have  Congress  provide  a  definite  rule 
for  rate-making,  and  would  create  a  new  department  of  transportation, 
the  head  of  which  would  have  a  seat  in  the  President's  Cabinet.  Such  a 
department,  in  my  opinion,  is  desirable  primarily  in  order  to  bring  about 
that  co-operative  development  and  use  of  the  different  agencies  of  trans- 
portation which  are  needed  in  the  public  interest. 

It  is  not  proposed,  nor  is  it  desirable,  that  the  Secretary  of  Transportation 
should  have  executive  authority  either  over  the  personnel  or  physical  prop- 
erty of  the  railroads  or  other  transportation  agencies.  It  is  suggested  that 
he  should  study  the  transportation  problem  as  a  whole  and  advise  the 
President  how  the  public  interests  may  be  best  promoted  in  that  connection. 

Mr.  Warf  ield  on  behalf  of  the  National  Association  of  Owners  of  Railroad 
Securities  has  proposed  a  definite  rule  for  rate-making.  His  recommenda- 
tion, as  I  understand  it,  contemplates  that  rates  shall  be  established  in 
each  of  the  so-called  rate  regions  so  as  to  yield,  as  nearly  as  may  be,  a  fixed 
percentage  return  upon  the  combined  value  of  the  property  devoted  to  the 
public  use  by  the  railroads  in  that  region,  with  the  limitation  that  if  any 
individual  carrier  in  such  region  shall  be  able  to  earn  from  rates  so  fixed 
a  greater  return  upon  the  value  of  its  property  that  the  rate  per  cent  fixed 
for  the  region,  two- thirds  of  such  excess  shall  go  to  the  Government.  While 
this  plan  does  not  contemplate  a  positive  guarantee  of  any  fixed  amount, 
it  would  afford  a  definite  guide  or  measure  and  would  in  my  opinion  be 
a  decided  improvement  upon  the  methods  of  the  past.  He  suggests  that 
6%  be  the  fixed  rate  of  return  upon  the  value  of  the  property  as  shown  by 
the  book  investment  account  of  road  and  equipment.  While  I  recognize 
that  the  rate  of  return  to  be  allowed ,  the  manner  of  ascertaining  the  value 
of  the  property  and  the  disposition  of  so-called  excess  earnings,  may  well 
be  matters  for  discussion,  I  think  there  can  be  no  difference  of  opinion 
concerning  the  soundness  of  the  principle  underlying  his  recommendation, 
and  I  firmly  believe  that  no  less  a  rate  of  return  than  6%  upon  no  less  an 
amount  than  the  combined  book  property  investment  account  of  all  the 
railroads  taken  as  a  whole  will  be  sufficient  to  establish  and  sustain  the 
credit  of  the  carriers.  My  own  study  of  the  problem  leads  me  to  the  con- 
clusion that  a  rate  of  return  of  6K  %  upon  the  combined  property  invest- 
ment account  of  all  the  railroads  is  not  too  large,  and  a  rate  of  6% ,  I  fear, 
may  prove  to  be  too  small,  and  it  may  be  fairly  said  that  the  success  or 
failure  of  private  ownership  of  the  railroads  as  an  economic  policy  rests 
upon  the  wise  and  correct  determination  of  this  particular  phase  of  the 
problem.  When  we  say  that  the  net  operating  income  of  a  railroad  is 
equal  to  6%  upon  its  property  investment  or  invested  capital,  it  must  not 
be  assumed  that  the  whole  of  that  amount  is  available  for  interest  and  divi- 
dends, because  experience  has  shown  that  not  less  than  H  %  upon  invested 
capital,  and  preferably  more,  must  be  spent  each  year  by  public  utilities 
such  as  railroads  for  additions  and  improvements  which  do  not  increase 
the  earning  capacity  of  the  property,  and  inasmuch  as  such  expenditures 
must  be  made  and  cannot  be  charged  to  operating  expenses  they  must  either 
be  paid  for  out  of  operating  income  or  else  be  capitalized,  and  the  latter 
course  would  mean  ultimate  financial  disaster.  It  is  for  this  reason  that 
I  doubt  whether  a  return  of  6%  upon  property  investment — which  would 
really  mean  not  more  than  5lA%  for  interest  and  dividends — would  be 
sufficient  to  properly  sustain  credit  through  a  series  of  years. 

I  am  not  in  favor  of  such  a  division  of  excess  profits  with  labor  as  Mr. 
Warf  ield  suggests,  because  such  a  plan  in  my  opinion  would  be  extremely 
difficult  of  fair  application  and  does  not  rest  upon  the  right  principle.  I 
believe  thoroughly  in  good  wages,  and  if  a  man  does  work  of  inusual  value 
he  should  receive  unusual  reward,  but  the  two  should  go  together,  and 
that  would  not  necessarily  follow  under  Mr.  Warf  ield's  plan.  I  agree  fully 
with  the  idea  advanced  by  Mr.  Plumb  on  behalf  of  the  Four  Brotherhoods 
that  the  best  results  will  be  obtained  when  men  are  actuated  by  hope  of 
reward,  and  not  by  fear  of  punishment,  and  in  no  line  of  gainful  endeavor 
has  there  been  greater  opportunity  for  advancement  and  reward  than  in 
the  railroad  service.  Private  ownership  will  preserve  the  conditions  which 
have  made  such  advancement  possible. 

I  am  opposed  to  the  five  year  extension  of  the  period  of  Federal  con- 
trol, recommended  by  the  Director- General,  because  I  believe  that  if  such 
extension  is  granted,  that  by  the  end  of  that  period  it  would  be  practically 
impossible  to  restore  the  roads  to  the  owners,  and  Government  ownership 
would  be  the  only  alternative,  and  I  am  opposed  to  the  policy  of  Govern- 
ment ownership  and  operation  of  the  railroads. 

I  have  carefully  considered  the  plan  submitted  by  Mr.  Plumb  on  behalf 
of  the  four  brotherhoods.  Aside  from  the  fact  that  I  believe  his  conclu- 
sions are  erroneous  concerning  the  possible  savings  to  be  effected  in  cost 
of  capital,  it  seems  to  me  that  his  plan  has  all  the  objections  which  in  my 
mind  are  associated  with  Government  ownership  and  operation.  He 
proposes  that  the  Government  should  furnish  the  facilities  and  capital 
needed,  and  that  the  railroad  officers  and  employees  should  operate  the 
properties,  and,  having  a  two-thirds  majority  of  the  board  of  directors, 
they  would  evidently  be  in  a  position  to  manage  the  properties  as  they 
might  elect,  and  while  I  have  no  doubt  it  would  be  their  honest  purpose 
to  operate  the  roads  efficiently,  I  simply  do  not  believe  that  efficient 
operation  would  be  possible  or  probab'e  under  the  plan  they  propose. 

If  Congress  as  a  minimum  program: 

1.  Will  provide  a  definite  rule  for  rate-making  as  related  to  capital,  by 
fixing  an  adequate  percentage  ratio  of  railway  operating  income  to  the 
combined  property  investment  account  of  the  railroads  as  a  whole,  along 
general  lines  such  as  I  have  discussed;  and 

2.  Will  affirmatively  attthorize  the  railroads  to  combine  their  proper- 
ties and  operations,  subject  to  Governmental  approval,  as  and  when  shown 
to  be  desirable  in  the  public  interest;  and 

3.  Will  affirmatively  authorize  the  carriers  to  issue  securities  for  con- 
struction, equipment,  enlargement  of  their  properties,  and  for  the  re- 
funding of  obligations,  subject  to  exclusive  supervision  of  the  Federal 
Commission;  and 

4.  Will  provide  for  the  extension,  for  a  reasonable  period,  of  the  in- 
debtedness of  the  Carriers  to  the  United  States  for  advances  and  loans 
made  by  any  Governmental  agency  during  Federal  control;  and 

5.  In  addition  thereto,  will  either  create  the  new  agencies  which  have 
been  suggested,  or  enlarge  and  extend  the  exsiting  regulating  agencies  so 
that  matters  requiring  Governmental  determination  may  be  promptly 
disposed   of; 

Congress  will  then  have  dealt  with  the  matters  fundamentally  essential 
at  this  time.  With  such  legislation,  I  believe  that  the  difficulties  which 
have  confronted  private  ownership  and  operation  of  the  railroads  in  the 
past  will  be  very  greatly  reduced  if  not  entirely  eliminated,  that  the  rail- 
road credit  will  be  re-established,  and  that  the  public  will  be  provided 
with  ample  transportation  facilities  at  reasonable  rates  and  at  lower  rates 
than  they  would  be  required  to  pay  under  Government  ownership  or 
control. 

In  his  further  testimony  before  the  committee  on  the 
19th,  Mr.  Willard  proposed  the  ultimate  consolidation  of 


all  the  country's  railroads  into  about  twenty-five  great  sys- 
tems along  present  lines,  as  an  alternative  to  the  plan  of 
establishing  regional  systems  on  a  geographical  basis.  Under 
the  proposed  regional  system,  he  said,  competition  would 
be  eliminated  in  each  region  and  service  would  suffer. 
Funds  for  purchasing  small  roads  should  be  provided,  the 
committee  was  told,  from  excess  earnings  of  the  prosperous 
ones,  which  otherwise  would  go  to  the  Government.  Ex- 
plaining his  idea  of  the  functions  of  a  Secretary  of  Trans- 
portation, Mr.  Willard  favored  making  the  office  largely 
advisory,  leaving  the  administration  and  management  of 
the  railroads  to  existing  agencies.  The  only  two  questions 
which  should  be  settled  before  the  roads  were  relinquished, 
Mr.  Willard  said,  were  those  of  sufficient  rates  and  the 
settlement  of  loans  received  from  the  Government. 


JULIUS  KRUTTSCHNITT  IN  SUPPORT  OF  RAILWAY 
EXECUTIVES  RAILROAD  PLAN. 

The  views  of  Julius  Kruttschnitt,  Chairman  of  the  board 
of  directors  on  the  railroad  problem,  were  given  before  the 
Senate  Committee  on  Inter-State  Commerce  the  latter 
part  of  January.  Mr.  Kruttschnitt  appeared  in  support 
of  the  legislation  proposed  by  the  Association  of  Railway 
Executives  and  in  what  he  had  to  say  on  the  subject  on 
Jan.  22  stated  "we  are  asking  you  to  do  what  has  never 
been  done  before — that  is  to  adopt  a  national  railroad  policy." 
"If  you  do,"  he  said,  "that  policy  cannot  change  every 
four    years."     Mr.    Kruttschnitt    added: 

Recent  occurrences  have  shown  that  the  Inter-State  Commerce  Commis- 
sion has  no  hesitation  in  overruling  the  actions  of  an  official  who  has  very 
much  greater  powers  than  the  proposed  Secretary  of  Transportation  would 
have.  We  are  chiefly  concerned  with  the  establishment'of  a  definite  policy  by 
Congress.  AVhether  it  is  given  effect  through  a  Cabinet  officer  or  through 
an  enlarged  and  fortified  commission  is  still  a  matter  of  discussion.  Add 
to  that  a  board  for  the  adjustment  of  wages,  which  should  be  closely  tied 
to  the  body  which  controls  rates  and  revenues. 

In  his  further  pronouncements  as  to  the  plan  of  the 
Association  of  Railway  Executives  Mr.  Kruttschnitt  also 
said: 

In  it  we  ask  Congress  to  make  it  possible  for  the  carriers  to  give  the  pub- 
lic the  advantages  of  conservation  of  capital  by  requiring  unification  of 
lines  and  terminals,  when  required  in  the  public  interest,  by  promoting 
useful  consolidations  and  permitting  agreements  as  to  rates  and  practices, 
the  benefits  of  which  have  been  proved  during  Federal  operation,  but  which 
the  carriers  by  law  have  been  prevented  from  supplying. 

Its  fundamental  features,  to  which  details  of  organization  and  operating 
machinery   are  subordinate,   are: 

First — The  creation  of  a  Department  of  Transportation  headed  by  a 
Secretary,  who  would  sit  at  the  President's  council  table,  who  would  re- 
lieve the  Inter-State  Commerce  Commission  of  its  executives  duties,  and 
in  whose  jurisdiction  would  be  centred  rate  regulation  subject  to  revision 
by  the  Inter-State  Commerce  Commission,  and  the  fixing  of  wages,  and 
who  would  use  the  power  of  the  Administration  to  maintain  proper  service, 
to  create  the  necessary  credit  for  the  carriers,  and  to  maintain  harmonious 
relations  between  employers  and  employees. 

Second — The  adoption  of  a  fixed  policy  as  to  the  revenues  of  the  carriers 
by  requiring  that  the  influence  of  the  President,  through  his  Secretary  of 
Transportation,  shall  be  put  behind  movements  for  increased  rates  which 
he  finds  proper,  and  the  establishment  of  a  statutory  rule  for  rate  making, 
which  shall  require  that  rates  be  not  only  reasonable  but  adequate  and 
sufficient  to  protect  existing  investment  and  to  attract  capital  necessary 
to  maintain  existing  properties  up  to  the  standard  of  the  public  need,  and 
for  the  construction  of  extensions  and  branches. 

Third — To  provide  for  compulsory  Federal  incorporation  and  for  the 
elimination  of  the  conflict  of  regulating  power  between  the  States  and  the 
Federal  Government  as  to  all  essential  matters,  including  rates,  State  and 
Inter-State,  with  as  little  interference  as  possible  with  the  State  commis- 
sions in  carrying  out  the  intended  purposes. 

Our  plan  is  not  presented  in  the  shape  of  a  hard  and  fast  bill,  but  is  offered 
as  a  suggestion,  by  no  means  inflexible,  of  a  way  to  attain  desired  ends. 
The  question  of  a  guarantee  was  freely  discussed  in  our  deliberations,  but 
we  do  not  ask  for  a  guarantee.  We  recognize  that  the  establishment  of  a 
definite  guarantee  would  stifle  all,  incentive  to  efficient  management  and 
would  destroy  competition  as  to  service  and  facilities,  for  if  necessary  rev- 
enue could  be  obtained  without  effort  what  inducement  would  exist  to 
make  an   effort  ? 

Under  our  plan,  if  a  rate  system  be  put  in  effect  in  a  given  region  that  will 
produce  revenue  adequate  to  yield  a  fair  return  on  roads  operated  under 
average  conditions  and  with  reasonable  efficiency,  and  to  enable  them  to 
maintain  their  credit  and  pay  satisfactory  returns  to  their  security  holders, 
some  roads  below  the  average  which  should  never  have  been  built,  or  which 
were  poorly  located  and  are  indifferently  managed,  may  be  forced  to  re- 
organize or  sell  their  properties,  while  those  above  the  average  will  prosper. 
But  all  without  exception  will  be  stimulated  by  self-interest  to  create  new 
and  increase  existing  traffic  by  competition  in  service  and  facilities,  be- 
cause by  so  doing  the  returns  to  the  owners  are  increased  and  at  the  same 
time  the  public  is  better  served. 

With  regard  to  the  standardizing  of  equipment  Mr. 
Kruttschnitt   expressed   himself   as  follows: 

Standardization  of  locomotives  is  unwise  and  unnecessary.  To  obtain 
maximum  efficiency  of  a  locomotive  and  corresponding  minimum  of  cost 
of  transportation  demands  close  study  of  the  alignment  and  grade  system, 
the  nature  of  fuel,  strength  of  bridges,  weight  of  rail,  length  of  turntables, 
depth  of  roundhouses  and  lengths  of  freight  passing  sidings  on  the  line  on 
which  they  are  to  be  operated.  As  these  features  are  different  for  each 
line,  no  locomotive  can  be  designed  to  serve  all  lines  with  maximum  effi- 
ciency. 

Tlie  standardization  of  passenger  equipment  is  not  necessary,  as  it  sel- 
dom leaves  the  rails  of  the  owner.  Standardization  of  certain  classes  of 
freight  cars  is  desirable,  but  should  not  be  obtained  at  a  sacrifice  of  trans- 
portation efficiency  of  the  owning  line  by  forcing  it  to  use  a  car  unsuitable 
for  its  traffic. 
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The  "Times"  also  quoted  him  as  saying: 

At  one  time  the  late  Mr.  Harriman  became  obsessed  with  the  idea  of 
standardizing  all  locomotives  on  his  system  and  he  charged  me  with  the 
duty  of  devising  a  plan  whereby  this  could  be  done.  I  opposed  it  for  the 
same  reason  that  I  am  opposing  it  now,  namely,  that  in  order  to  get  the 
most  efficient  service  you  must  have  different  types  of  locomotives  to  meet 
the  varying  conditions  of  grade,  trackage,  fuel,  water  and  character  of 
traffic. 

Mr.  Kruttsehnitt  contended  that  greater  efficiency  had 
been  obtained  by  the  railroads  under  private  ownership 
than  under  Government  control,  and  that  the  carriers  did 
not  want  the  equipment  ordered  by  the  Railroad  Admin- 
istration. The  Administration,  he  said,  had  been  asked 
to  cancel  these  contracts  but  had  refused. 

The  "Tribune"  account  of  what  Mr.  Kruttsehnitt  had  to 
say  on  Jan.  22d  contained  the  following: 

Profiting  by  experience  acquired  under  both  private  and  Government 
operation,  the  carriers  earnestly  desire  to  provide  a  better  system  of  opera- 
tion by  combining  the  initiative  and  beneficial  features  of  competition  in- 
herent in  private  ownership  with  the  benefits  developed  during  operation 
by  the  Government  unhampered  by  legal  restrictions. 

He  referred  particularly  to  the  following  as  reforms  advisable  to  be  con- 
tinued: 

1.  The  maintenance  of  the  permit  system  so  as  to  control  traffic  at  its 
source. 

2.  Maintenance  of  heavy  loads  for  cars. 

3.  Pooling  of  repair  shops. 

4.  Unification  of  terminals. 

5.  Maintenance  of  the  "sailing  day  plan"  for  tidewater  shipments 
destined  for  export. 

6.  Consolidation   of   ticket   offices. 

7.  Utilization  of  universal  mileage  tickets. 

8.  Maintenance  of  the  uniform  freight  classification. 

9.  Maintenance  of  common  time  tables  between  Important  points. 

10.  Maintenance  of  high  demurrage  rates  and  uniform  rules. 

11.  Establishment  of  through  way-billing  of  freight  from  point  of  origin 
to  destination,  and  rendering  unnecessary  the  rebilling  by  connecting  or 
intermediate    routes. 

12.  Elimination,  so  far  as  practicable,  of  the  old  practice  of  paying  in 
mileage  or  per  diem  rental  for  the  use  of  freight  cars  of  one  carrier  by 
another. 

13.  Simplification  of  the  old  practice  of  apportioning  interline  passen- 
ger revenue;  and, 

14.  Utilization  of  water  routes  for  the  relief  of  crowded  rail  lines. 

In  his  further  testimony  on  Jan.  23  Mr.  Kruttsehnitt  said 
there  had  been  a  change  not  only  in  public  opinion  but  also 
in  the  attitude  of  railroads  toward  carriers  sharing  their 
facilities  with  competitors.  To  illustrate,  he  said,  before 
the  Government  took  over  control  of  the  roads,  the  Pennsyl- 
vania offered  to  share  its  New  York  terminals  with  other 
roads,  and  Southern  Pacific  at  San  Francisco  had  exhibited 
a  similar  inclination.  In  reply  to  a  question  by  Senator 
Kellogg,  of  Minnesota,  Mr.  Kruttsehnitt  said  that  under 
the  plan  recommended  by  the  railroads  for  a  Federal  rail- 
road department  there  would  be  no  objection  to  conferring 
on  this  department  sufficient  power  to  acquire  the  joint  use 
of  facilities. 


MERCHANTS'    ASSOCIATION    APPROVES    RAILWAY 
EXECUTIVES'    PLAN    FOR    REGULATION    OF 
RAILROADS. 
The  Merchants'  Association  of  New  York  has  approved 
the  plan  proposed  by  the  Association  of  Railway  Executives 
for  the  operation  and  control  of  the  railroads.     This  plan, 
which  was  presented  to  the  Senate  Committee  on  Inter- 
State  Commerce  on  Jan.  9  by  Thomas  De  Witt  Cuyler, 
Chairman  of  the  Association  of  Railway  Executives,  was 
given  in  full  in  our  issue  of  Jan.  11,  page  129.     In  the  enun- 
ciation of  the  principles  which  should  be  adopted  the  Rail- 
way Executives'  Association  held  that  "private  ownership, 
management  and  operation  of  the  American  railways  should 
as  a  matter  of  national  policy  be  continued";  it  also  held 
that  "the  power  of  regulation  of  the  instrumentalities  of 
inter-State  commerce,  as  to  all  things  substantially  affecting 
them,  including  all  rates,  State  and  inter-State,  should  be 
exclusively  in  the  hands  of  the  National  Government,"  &o. 
The  Merchants'    Association   announces   that   the   various 
plans  put  forward  for  the  control  of  the  railroads  after  the 
period  during  which  the  Government  is  authorized  to  retain 
them — twenty-one  months  after  the  conclusion  of  the  war — 
were  carefully  considered  by  the  Transportation  Committee 
of  the  Merchants'  Association,  of  which  W.  B.  Dudley  is 
Chairman.     The    Transportation    Committee    reported    to 
the  board  of  directors  at  its  meeting  on  Feb .  13  recommend- 
ing the  adoption  of  the  Railway  Executives' plan  and  its  rec- 
ommendation was  approved  by  the  board.     The  report  of 
the  committee,  as  submitted  by  Chairman  Dudley,  was  as 
follows: 

>  The  Transportation  Committee  of  the  Merchants'  Association  of  New 
York  at  the  meeting  of  the  committee  held  at  the  offices  of  the  Association 
on  Tuesday,  Feb.  11,  gave  consideration  to  the  several  plans  which  have 
been  presented  to  the  Senate  Committee  on  Inter-State  Commerce  with 
relation  to  the  return  of  the  railways  to  private  ownership  and  operation 
and  further  legislation  with  respect  to  the  regulation  of  railroads. 

The  three  plans  which  the  committee  had  under  consideration,  and  a 
copy  of  each  of  which  Is  attached  hereto,  embraced: 


(a)  Railway  executives'  plan  for  regulation  of  railways. 

(&)  National  Association  of  Owners  of  Railroad  Securities  for  return  and 
regulation  of  railroads. 

(c)  Statement  presented  by  the  Inter-State  Commerce  Commission  on 
railway  legislation. 

The  principles  embodied  in  the  several  plans  were  fully  discussed  and 
after  due  consideration  the  Transportation  Committee  unanimously 
adopted  the  following  recommendation,  which  is  hereby  submitted  to  the 
board  for  approval: 

It  is  recommended  by  the  Transportation  Committee  of  the  Association 
that  the  plan  for  the  control ,  supervision  and  operation  of  the  railroads  as 
presented  by  the  organization  of  Railway  Executives  be  approved  by  the 
Merchants'  Association  of  New  York,  inasmuch  as  the  principles  of  this 
plan,  in  our  judgment,  embrace  the  fullest  measure  of  protection  to  both 
the  shipping  public  and  the  carriers,  and  best  respond  to  the  exigencies 
of  the  national  railroad  situation. 

The  committee  also  recommended  approval  of  the  bil 
introduced  by  Senator  Cummins  of  Iowa,  which  provides 
that  the  railroads  shall  not  be  released  until  the  expiration 
of  the  twenty-one-month  period  after  the  conclusion  of 
peace,  as  now  specified  by  law,  unless  Congress  shall  other- 
wise order. 


GOVERNMENT   CONTROL   OF   RAILROADS  PROPOSED 
BY  FARMERS'  NATIONAL  COUNCIL. 

In  his  proposal  for  the  solution  of  the  railroad  problem, 
Benjamin  C.  Marsh  suggested  to  the  Senate  Committee  on 
Inter-State  Commerce  on  Feb.  19  the  administration  of  the 
railroads  under  Government  ownership  by  a  commission  of 
25,  representing  five  industrial  classes  and  including  women. 
The  plan  was  offered  by  Mr.  Marsh  on  behalf  of  the  Farm- 
ers' National  Council  and  the  Farmers'  National  Commit- 
tee on  Transportation.  Mr.  Marsh  criticised  the  plan  of  the 
railroad  brotherhoods,  calling  for  the  operation  of  the  roads 
by  a  board  controlled  by  employees,  as  "class  legislation." 
He  said  the  Farmers'  National  Council,  representing  750,000 
farmers,  desired  action  by  Congress  to  purchase  the  rail- 
roads before  the  expiration  of  the  Federal  Control  Act,  with 
money  to  be  provided  by  taxing  "inheritances,  land  values 
and  incomes."  The  "Tribune"  of  Jan.  20  quotes  Mr.  Mars! 
as  saying: 

We  suggest — tentatively — and  as  a  substitute  for  the  plan  of  operation 
of  the  railroads  put  forward  by  the  railroad  brotherhoods,  that  the  admin- 
istration of  the  railroads  should  be  in  the  hands  of  a  board  of  at  least  25 
directors,  of  whom  one- fifth  should  be  selected  from  farmers'  organizations, 
one-fifth  from  railroad  employees,  one-fifth  from  merchants'  and  manu- 
facturers' associations,  one-fifth  from  commercial  municipal  associations, 
and  one-fifth  should  be  appointed  directly  by  the  President,  by  and  wit 
the  advice  and  consent  of  the  Senate.  It  is  suggested  that  there  should  1 
at  least  one  woman  from  each  of  the  five  groups  represented  upon  th 
board  of  directors. 

The  "Tribune"  also  states  that  Mr.  Marsh  thought  that 
the  women  should  have  this  representation  in  view  of  the 
numbers  of  them  who  now  vote. 


C.   E.   COTTRELL,  REPRESENTING  SOUTHERN  SHIP- 
PERS, URGES  RETURN  OF  RAILROADS  TO  PRIVATE 
MANAGEMENT.— CRITICISM  OF  WAGE 
INCREASES. 
On  the  7th  inst.  Charles  E.  Cottrell  of  Atlanta,  represent 
ing  the  Southern  Traffic  League,  told  the  Senate  Committe 
on  Inter-State  Commerce  that  the  shippers  he  represente 
advocated  the  return  of  the  railroads  to  private  management 
pending  Congressional  consideration  of  any  proposed  plans 
He  evinced  opposition  to  any  attempt  by  Federal  authoritj 
to  interfere  with  intra-State  rates,  and  in  a  further  hearii 
before  the  Committee  on  the  10th  inst.  he  stated  that  inanj 
Southern  business  men  would  be  forced  into  bankruptcy  "if 
the  wholesale  revision  of  freight  rates  initiated  under  the 
arbitrary  power  of  the  Director-General  was  continued." 
In  urging  that  Congress  refuse  to  extend  the  period  of  Gover 
ment  control  Mr.  Cottrell  said  it  was  proposed  to  establis 
mileage  rates  on  89  Southern  commodities,  for  which,  lie 
declared,  there  was  no  justification.     He  also  said: 

The  Railroad  Administration  has  been  altogether  too  generous  in  Mi 
disposition  of  wage  increases.     We  want   adequate  rates  paid  railroa 
employees,  but  the  rate  accorded  negro  labor  has  caused  anomalous  and 
peculiar  situations  without  any  corresponding  improvement  in  the  living 
conditions  of  the  negro.     In  numerous  instances  negro  laborers  arc  paid 
more  than  their  white  supervisors. 

He  stated  that  the  Southern  Wholesale  Grocers'  Asso- 
ciation had  asked  him  to  announce  that  in  a  referendum 
of  its  2,100  members  more  than  95%  desired  a  prompt 
return  of  the  roads  to  private  management  because  of  tlie 
"poverty  of  service"  under  Government  operation. 


PROPOSAL  OF  W.  J.  BRYAN  FOR  FEDERAL  AND  STATE 
OWNERSHIP  OF  RAILROADS. 
William  Jennings  Bryan  before  the  National  Rivers  and 
Harbors  Congress  in  Washington  on  Feb.  6  offered  a  dual 
plan  of  State  and  Federal  ownership  of  railroads.  In  sub- 
mitting his  proposal  Mr.  Bryan,  we  learn  through  "Financial 
America,"  said: 
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"In  my  mind  the  plan  most  easily  presented  and  defended  is  a  dual  plan 
In  ■which  the  Federal  government  will  own  and  operate,  not  the  entire  rail- 
road system  of  the  country,  but  only  a  trunk  line  system  sufficient  to  give 
every  State  an  outlet  for  its  products  and  an  inlet  for  its  purchases. 

"The  dual  plan  contemplates  not  only  a  trunk  line  system  owned  and 
operated  by  the  Federal  government  but  the  ownership  and  operation  of 
the  local  network  of  roads  by  the  several  States. 

"The  government  could,  for  Instance,  take  over  one  first  class  trunk  line 
between  the  Atlantic  seaboard  and  the  Great  Lakes  at  Chicago;  another  to 
the  Mississippi  Valley  at  St.  Louis;  another  to  the  Middle  West;  and  lines 
to  the  north,  south  and  Central  Pacific  coast;  also  north  and  south  lines. 

"This  woild  give  an  opportunity  to  test  the  relative  merits  of  private  as 
against  public  ownership.  The  government  owned  system  would  have 
lower  fixed  charges  because  its  bonds  would  be  issued  at  lower  interest  rates. 
Profits  could  be  used  either  to  extend  the  system  or  to  pay  off  the  debt. 

"In  other  words,  while  it  is  government  ownership,  the  larger  part  of  the 
problem  is  distributed  among  forty-eight  States  and  can  be  extended  over  a 
number  of  years.' ' 

Mr.  Bryan  predicted  that  the  roads  would  be  returned  to 
private  ownership  at  the  end  of  21  months  after  peace  on 
the  same  basis  as  that  existing  when  they  were  taken  over 
by  the  Government,  unless  the  President  should  arbitrarily 
turn  them  back  before.  "The  railroads  do  not  want  this," 
he  said,  "nor  has  such  a  plan  any  advocates,  but  it  is  likely 
to  be  accepted  because  no  other  plan  will  be  accepted  by  a 
majority." 

Mr.  Bryan  addressed  the  gathering  after  Luther  M. 
Walter  of  Chicago  had  presented  the  Warfield  plan  of  opera- 
tion. The  former  Secretary  of  State  criticised  the  6  per  cent 
guarantee  advocated  under  this  plan,  saying  that  a  policy 
of  guaranteed  incomes  would  not  be  accepted  by  the  people. 


PRESIDENT  WILSON  ASKS  CONGRESS  LEADERS  TO 
DEL  A  Y  DEB  A  TE  ON  LEAGUE  OF  NATIONS 
—REQ  VEST  IGNORED  BY  SOME. 
On  Saturday  last  (Feb.  15)  there  was  made  public  at 
Washington  the  text  of  a  message  from  President  Wilson, 
cabled  from  Paris  under  date  of  Feb.  14,  through  Secretary 
Joseph  P.  Tumulty  to  the  Foreign  Relations  Committees 
of  the  House  and  Senate,  in  which  the  President  requested 
the  members  of  the  committees  to  dine  with  him  at  the 
White  House  as  soon  as  he  arrived  in  Washington,  in  order 
that  he  might  go  over  with  them  the  various  provisions  of 
the  proposed  constitution  of  the  League  of  Nations.  In 
the  meantime,  the  President  requested  that  Congress  should 
refrain  from  debate  on  the  subject.  The  President's  mes- 
sage read  as  follows: 

Last  night  the  Committee  of  the  Conference  charged  with  the  duty  of 
drafting  a  constitution  for  a  League  of  Nations  concluded  its  work,  and 
this  afternoon,  before  leaving  for  the  United  States,  it  is  to  be  my  privilege 
and  duty  to  read  to  a  plenary  session  of  the  Conference  the  text  of  the  twenty- 
six  articles  agreed  upon  by  the  Committee. 

The  Committee  which  drafted  these  articles  was  fairly  representative 
of  the  world.  Besides  the  representatives  of  the  United  States,  Great 
Britain,  France,  Italy  and  Japan,  representatives  of  Belgium,  Serbia, 
China,  Greece,  Rumania,  Czecho-Slovakia,  Poland,  Brazil  and  Portugal 
actively  participated  in  the  debate  and  assisted  materially  in  the  drafting  of 
this  constitution.  Each  article  was  passed  only  after  the  most  careful 
examination  by  each  member  of  the  Committee.  There  is  a  good  and 
sufficient  reason  for  the  phraseology  and  substance  of  each  article.  I  re- 
quest that  I  be  permitted  to  go  over  with  you,  article  by  article,  the  con- 
stitution before  this  part  of  the  work  of  the  Conference  is  made  the  subject 
of  debate  of  Congress.  With  this  in  view,  I  request  that  you  dine  with  me 
at  the  White  House  as  soon  after  I  arrive  in  the  United  States  as  my  en- 
gagements permit. 

Coincident  with  the  receipt  of  the  foregoing  message, 
came  the  announcement  that  the  President  would  land  at 
Boston  instead  of  at  Newport  News,  as  originally  planned, 
and  that  he  would  -  deliver  an  address  in  Boston  and  possi- 
bly another  at  New  York  before  proceeding  to  Washington. 

The  President's  request  for  a  suspension  of  debate  on  the 
League  of  Nations  until  his  arrival  met  with  a  mixed  re- 
ception. Senator  Hitchcock,  Chairman  of  the  Foreign 
Relations  Committee,  expressed  gratification  over  the 
President's  plans  for  a  consultation  with  the  committee 
members  of  both  Houses.  "In  this  manner,  both  Demo- 
cratic and  Republican  members  of  the  committees  will  be 
able  to  exchange  views  with  the  President,"  he  said.  "He 
will  come  fresh  from  the  scene,  with  impressions  and  very 
probably  information  which  will  be  of  immense  value  in  a 
consideration  of  the  League's  constitution.  I  think  the 
conferences  will  be  of  great  value."  Other  Senators,  how- 
ever, were  inclined  to  take  umbrage  at  the  President's  at- 
tempt to  forestall  debate.  This  was  especially  so  after  it 
became  known  that  the  President  intended  to  make  a  public 
address  on  the  subject  before  his  conference  with  the  Foreign 
Relations  Committees.  The  fact  was  commented  upon, 
too,  that  the  destination  of  the  President's  ship  was  changed 
to  Boston,  in  order,  his  critics  said,  to  enable  him  to  make 
his  first  speech  in  the  home  State  of  Senator  Lodge,  who  has 
all  along  been  the  principal  opponent  of  the  League  of  Na- 
tions idea. 

On  the  18th  Senator  Borah,  of  Idaho,  Republican,  and  a 
member  of ^ the  Foreign  Relations  Committee,  sent  a  letter 


to  Secretary  Tumulty  in  which  he  announced  that  he  could 
not  accept  the  invitation  to  dine  with  the  President  and  dis- 
cuss the  League  of  Nations.  Meetings  at  the  White  House, 
the  Senator  pointed  out,  are  always  regarded  as  strictly 
confidential,  and  in  view  of  his  differences  with  the  Presi- 
dent on  the  question  to  be  discussed,  he  did  not  wish  to  be 
bound  in  any  way  to  secrecy  in  regard  to  the  inforamtion 
that  might  be  imparted  by  the  President.  At  the  same 
time  Senator  Borah's  letter  was  made  public,  it  was  an- 
nounced that  both  he  and  Senator  Poindexter  of  Washing- 
ton intended  to  discuss  the  League  of  Nations  on  the  floor 
of  the  Senate  on  Wednesday  (the  19th),  despite  the  Presi- 
dent's request  to  the  contrary. 

Senator  Borah's  letter  to  Secretary  Tumulty  was  as  fol- 
lows: 

Feb.  17  1919. 

My  Dear  Mr.  Tumulty:  I  greatly  appreciate  your  note  honoring  me 
with  an  invitation  to  meet  the  President  Feb.  26,  to  discuss  the  League 
of  Nations — a  matter  of  most  vital  concern  to  the  whole  country.  Meet- 
ings at  the  White  House,  according  to  a  long-standing  custom,  are  always 
regarded  as  strictly  confidential  upon  the  part  of  the  guests.  This  meet- 
ing, I  take  it,  would  be  regarded  as  especially  confidential,  otherwise  the 
President  would  have  spoken  according  to  his  custom  to  the  open  Senate. 
The  differences  between  the  President  and  myself  on  this  question  are 
fundamental.  I  am  sure  no  suggestion  of  mine  would  modify  in  the 
slightest  the  views  of  the  President,  and  nothing  could  induce  me  to  sup- 
port this  League  as  outlined  in  this  proposed  legislation  or  anything  like 
it.  I  feel,  therefore,  that  it  would  not  be  fair  to  the  President  to  occupy 
his  confidence  or  receive  from  him  confidential  information  concerning  this 
subject.  Neither,  in  my  view  of  the  subject,  could  I  accept  information 
which  I  would  not  feel  perfectly  free  to  transmit  to  my  colleagues  or  use  in 
public  debate.  After  much  reflection  I  beg,  therefore,  to  be  excused  from 
attending  the  meeting. 

In  writing  this  note  and  in  taking  this  course  I  mean  no  personal  disre- 
spect to,  or  disregard  of,  the  President.  I  simply  find  myself  in  such  dis- 
agreement with  him,  and  feel  so  intensely  concerning  the  matter  that  I 
cannot  do  other  than  candidly  advise  him  of  the  fact.     Very  sincerely, 

WILLIAM  E.  BORAH. 

To  the  Hon.  Joseph  P.  Tumulty. 


PRESIDENT  WILSON  SAILS  FOR  HOME— WILL  RE- 
TURN TO  PARIS  IN  MARCH. 
President  Wilson  left  Paris  Friday  evening,  Feb.  14,  on 
the  return  trip  to  the  United  States,  sailing  from  Brest 
Saturday  forenoon  on  the  steamship  George  Washington, 
the  same  vessel  on  which  he  originally  crossed.  The  Presi- 
dent is  expected  to  arrive  at  Boston  on  Feb.  25,  where  he  is 
to  deliver  one  speech  before  leaving  for  Washington.  After 
remaining  at  Washington  during  the  closing  days  of  the 
Congressional  session  which  ends- on  March  4,  the  President 
expect  to  return  at  once  to  Paris,  arriving  there  about  the 
middle  of  March.  Just  before  leaving  Paris  Mr.  Wilson 
called  a  meeting  of  the  American  peace  delegation  and  ar- 
ranged with  them  for  the  carrying  on  of  the  work  of  the 
delegation  during  his  absence.  From  Brest  the  President 
sent  a  farewell  message  to  the  French  people,  expressing 
his  gratitude  for  their  cordial  hospitality.  In  his  message 
the  President  said: 

I  cannot  leave  France  without  expressing  my  profound  sense  of  the 
great  hospitality  of  the  French  people  and  the  French  Government.  They 
have  received  and  treated  me  as  I  most  desire  to  be  treated,  as  a  friend, 
a  friend  alike  in  spirit  and  in  purpose.  I  am  happy  to  say  that  I  am  to 
return  to  assist  with  all  my  heart  in  completing  the  just  settlements  which 
the  Peace  Conference  is  seeking,  and  I  shall  carry  with  me  during  my  ab- 
sence very  happy  memories  of  the  two  months  I  have  spent  here. 

I  have  been  privileged  to  see  here  at  first  hand  what  my  sympathies 
have  already  conceived — the  sufferings  and  problems  of  France — and 
every  day  has  deepened  my  interest  in  the  solution  of  the  grave  questions 
upon  whose  proper  solution  the  future  prosperity  of  France  and  her  asso- 
ciates and  the  whole  world  depend.  May  I  not  leave  my  warm  and 
affectionate  farewell  greeting? 

The  President  is  accompanied  by  Mrs.  Wilson  and  by  an 
official  party,  numbering  in  all  319  persons.  In  addition, 
the  transport  is  bringing  back  a  large  number  of  soldiers. 


PRESIDENT  WILSON'S  ADDRESS  IN  PRESENTING 
CONSTITUTION  OF  LEAGUE  OF  NATIONS. 

The  full  text  of  the  proposed  constitution  of  the  League 
of  Nations,  as  presented  to  the  plenary  session  of  the  Peace 
Conference  on  Friday  of  last  week  (Feb.  14),  was  given  in 
our  issue  of  Feb.  15,  on  page  651.  In  presenting  the  draft 
of  the  document,  as  prepared  by  the  special  Commission  on 
League  of  Nations,  President  Wilson  made  certain  com- 
ments elucidating  paragraphs  as  to  which  there  had  been 
differences  of  opinion;  he  also  summed  up  the  document  as  a 
whole  in  a  notable  address  in  which  he  said: 

"Mr.  Chairman — I  have  the  honor  and,  as  I  esteem  it,  the  very  great 
privilege  of  reporting  in  the  name  of  the  Commission  constituted  by  this 
Conference  on  the  formulation  of  a  plan  for  the  League  of  Nations.  I  am 
happy  to  say  that  it  is  a  unanimous  report,  a  unanimous  report  from  the 
representatives  of  fourteen  nations — the  United  States,  Great  Britain, 
France,  Italy,  Japan,  Belgium,  Brazil,  China,  Czecho- Slovakia,  Greece, 
Poland,  Portugal,  Rumania  and  Serbia.  I  think  it  will  be  serviceable 
and  Interesting  if  I,  with  your  permission,  read  the  document  as  the  only 
report  we  have  to  make." 

Then  followed  the  reading.  After  reading  through  the  second  para- 
graph of  Article  14,  the  President  paused  and  said: 
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"ijpause  to  point  out  that  a  misconception  might  arise  in  connection 
with  one  of  the  sentences  I  have  just  read,  if  any  party  shall  refuse  to 
omply,  the  Council  shall  propose  the  measures  necessary  to  give  effect 
to  the  recommendation. 

Cites  Hypothetical  Case. 
"A^case  in  point,  a  purely  hypothetical  case,  is  this:  Suppose  there 
is  in  the  possession  of  a  particular  Power  a  piece  of  territory  or  some  other 
substantial  thing  in  dispute  to  which  it  is  claimed  that  it  is  not  entitled. 
Suppose  that  the  matter  is  submitted  to  the  Executive  Council  for  recom- 
mendation as  to  the  settlement  of  the  dispute,  diplomacy  having  failed, 
and  suppose  that  the  decision  is  in  favor  of  the  party  which  claims  the 
subject  matter  of  dispute  as  against  the  party  which  has  the  subject  mat- 
ter in  dispute.  Then,  if  the  party  in  possession  of  the  subject  matter  in 
dispute  merely  sits  still  and  does  nothing,  it  has  accepted  the  decision 
of  the  Council,  in  the  sense  that  it  makes  no  resistance;  but  something 
must  be  done  to  see  that  it  surrenders  the  subject  matter  in  dispute. 

"In  such  a  case,  the  only  case  contemplated,  it  is  provided  that  the 
Executive  Council  may  then  consider  what  steps  will  be  necessary  to  oblige 
thejparty  against  whom  judgment  has  been  given  to  comply  with  the 
decisions  of  the  Council." 

After  reading  Article  19,  the  President  again  paused  and  said: 
"Let  me  say  that  before  being  embodied  in  this  document  this  was  the 
subject  matter  of  a  very  careful  discussion  by  representatives  of  the  five 
greater  parties,  and  that  their  unanimous  conclusion  of  the  matter  is  em- 
bodied in  this  article." 

After  the  reading  of  the  entire  document,  President  "Wilson  continued 
as  follows: 

"It  gives  me  pleasure  to  add  to  this  formal  reading  of  the  result  of 
our  labors  that  the  character  of  the  discussion  which  occurred  at  the  sit- 
tings of  the  Commission  was  not  only  of  the  most  constructive,  but  of  the 
most  encouraging  sort.  It  was  obvious  throughout  our  discussion  that, 
although  there  were  subjects  upon  which  there  were  individual  differ- 
ences of  judgment,  with  regard  to  the  method  by  which  our  objects  should 
be  obtained,  there  was  practically  at  no  point  any  serious  differences 
of  opinion  or  motive  as  to  the  objects  which  we  are  seeking.  Indeed, 
while  these  debates  were  not  made  the  opportunity  for  the  expression 
of  enthusiasm  and  sentiments,  I  think  the  other  members  of  the  Com- 
mission will  agree  with  me  that  there  was  an  undertone  of  high  respect 
and  of  enthusiasm  for  the  thing  we  were  trying  to  do,  which  was  heart- 
ening throughout  every  meeting.  Because  we  felt  that  in  a  way  this 
Conference  did  entrust  unto  us  the  expression  of  one  of  its  highest  and 
most  important  purposes,  to  see  to  it  that  the  concord  of  the  world  in  the 
future  with  regard  to  the  objects  of  justice  should  not  be  subject  to  doubt 
or  uncertainty;  that  the  co-operation  of  the  great  body  of  nations  should 
be  assured  from  the  first  in  the  maintenance  of  peace  upon  the  terms  of 
honor  and  of  the  strict  regard  for  international  obligations.  The  com- 
pulsion of  that  task  was  constantly  upon  us,  and  at  no  point  was  there 
shown  the  slightest  desire  to  do  anything  but  suggest  the  best  means  to 
accomplish  that  great  object. 

Result  Reached  Harmoniously. 
"There  is  very  great  significance,  therefore,  in  the  fact  that  the  result 
was  reached  unanimously.  Fourteen  nations  were  represented,  among 
them  all  of  those  Powers  which  for  convenience  we  have  called  the  great 
Powers,  and  among  the  rest  a  representation  of  the  greatest  variety  of 
circumstances  and  interests.  So  that  I  think  we  are  justified  in  saying 
that  it  was  a  representative  group  of  the  members  of  this  great  Conference. 
The  significance  of  the  result,  therefore,  has  that  deepest  of  all  meanings, 
the  union  of  wills  in  a  common  purpose,  a  union  of  wills  which  cannot  be 
resisted,  and  which  I  dare  say  no  nation  will  run  the  risk  of  attempting 
to  resist. 

Character  of  Document. 

"Now  as  to  the  character  of  the  document.  While  it  has  consumed 
some  time  to  read  this  document,  I  think  you  will  see  at  once  that  it  is 
very  simple,  and  in  nothing  so  simple  as  in  the  structure  which  it  suggests 
for  the  League  of  Nations — a  body  of  delegates,  an  Executive  Council,  and 
a  permanent  secretariat.  When  it  came  to  the  question  of  determining 
the  character  of  the  representation  in  the  body  of  delegates,  we  were  all 
aware  of  a  feeling  which  is  current  throughout  the  world.  Inasmuch  as 
ifam  stating  it  in  the  presence  of  official  representatives  of  the  various 
Governments  here  present,  including  myself,  I  may  say  that  there  is  a 
universal  feeling  that  the  world  cannot  rest  satisfied  with  merely  official 
guidance.  There  has  reached  us  through  many  channels  the  feeling 
that  if  the  deliberating  body  of  the  League  was  merely  to  be  a  body  of 
officials  representing  the  various  Governments,  the  peoples  of  the  world 
would  not  be  sure  that  some  of  the  mistakes  which  preoccupied  officials 
had  admittedly  made  might  not  be  repeated. 

"It  was  impossible  to  conceive  a  method  or  an  assembly  so  large  and 
various  as  to  be  really  representative'of  the  great  body  of  the  peoples  of 
the  world,  because,  roughly  reckoned,  we  represent  as  we  sit  around  this 
table  more  than  1,200,000,0^0  people.  You  cannot  have  a  representative 
assembly  of  1,200,000,000  people,  but  if  you  leave  it  to  each  Government 
to  have,  if  it  pleases,  one  or  two  or  three  representatives,  though  only  a 
single  vote,  it  may  vary  its  representation  from  time  to  time,  not  only,  but 
it  may  originate  the  choice  of  its  several  representatives,  if  it  should  have 
several,  in  different  ways.  Therefore,  we  thought  that  this  was  a  proper 
and  a  very  prudent  concession  to  the  practically  universal  opinion  of  plain 
men  everywhere  that  they  wanted  the  door  left  open  to  a  variety  of  repre- 
sentation, instead  of  being  confined  to  a  single  official  body  with  which 
they  could  or  might  not  find  themselves  in  sympathy. 

Unlimited  Rights  of  Discussion. 

'  'And  you  will  notice  that  this  body  has  unlimited  rights  of  discussion — I 
mean  of  discussion  of  anything  that  falls  within  the  field  of  international 
relations — and  that  it  is  especially  agreed  that  war  or  international  mis- 
understandings or  anything  that  may  lead  to  friction  and  trouble  is  every- 
body's business,  because  it  may  affect  the  peace  of  the  world.  And  in  order 
to  safeguard  the  popular  power,  so  far  as  we  could,  of  this  representa- 
tive body,  it  is  provided,  you  will  notice,  that  when  a  subject  is^ubmitted, 
not  to  arbitration  but  to  discussion  by  the  Executive  Council,  it  can  upon 
the  Initiative  of  either  of  the  parties  to  the  dispute  be  drawn  out  of  the 
Executive  Council  on  the  larger  forum  of  the  general  body  of  delegates; 
because  throughout  this  instrument  we  are  depending  primarily  and 
chiefly  upon  one  great  force,  and  this  is  the  moral  force  of  the  public 
opinion  of  the  world — the  pleasing  and  clarifying  and  compelling  influ- 
ences of  publicity;  so  that  intrigues  can  no  longer  have  their  coverts,  so 
that  designs  that  are  sinister  can  at  any  time  be  drawn  into  the  open, 
so  that  those  things  that  are  destroyed  by  the  light  may  be  promptly 
destroyed  by  the  overwhelming  light  of  the  universal  expression  of  the 
condemnation  of  the  world. 

"Armed  force  is  in  the  background  in  this  program,  but  it  is  in  the  back- 
ground, and  if  the  moral  force  of  the  world  will  not  suffice  the  physi 


force  of  the  world  shall.     But  that  is  the  last  resort,  because  this  is  intende 
as  a  constitution  of  peace,  not  as  a  league  of  war. 

"The  simplicity  of  the  document  seems  to  me  to  be  one  of  its  chief  vir- 
tues, because,  speaking  for  myself,  I  was  unable  to  foresee  the  variety  of 
circumstances  with  which  this  League  would  have  to  deal.  I  was  unable, 
therefore,  to  plan  all  the  machinery  that  might  be  necessary  to  meet  dif- 
fering and  unexpected  contingencies.  Therefore,  I  should  say  of  this  docu- 
ment that  it  is  not  a  strait-jacket,  but  a  vehicle  of  life.  A  living  thing  is 
born,  and  we  must  see  to  it  that  the  clothes  we  put  upon  it  do  not  hamper 
it,  a  vehicle  of  power,  but  a  vehicle  in  which  power  may  be  varied  at  the 
discretion  of  those  who  exercise  it  and  in  accordance  with  the  changing 
circumstances  of  the  time. 

Definite  Guarantee  of  Peace. 

"And  yet,  while  it  is  elastic,  while  it  is  general  in  its  terms,  it  is  definite 
in  the  one  thing  that  we  were  called  upon  to  make  definite.  It  is  a  definite 
guarantee  of  peace.  It  is  a  definite  guarantee  by  word  against  aggress- 
sion.  It  is  a  definite  guarantee  against  the  things  which  have  just  come 
near  bringing  the  whole  structure  of  civilization  into  ruin.  Its  purposes 
do  not  for  a  moment  lie  vague.  Its  purposes  are  declared  and  its  powers 
made  unmistakable. 

"It  is  not  in  contemplation  that  this  should  be  merely  a  league  to  se- 
cure the  peace  of  the  world.  It  is  a  league  which  can  be  used  for  co- 
operation in  any  international  matter.  That  is  the  significance  of  the 
provision  introduced  concerning  labor.  There  are  many  ameliorations 
of  labor  conditions  which  can  be  effected  by  conference  and  discussion. 
I  anticipate  that  there  will  be  a  very  great  usefulness  in  the  Bureau  of 
Labor  which  it  is  contemplated  shall  be  set  up  by  the  League.  While  men 
and  women  and  children  who  work  have  been  in  the  background  through 
long  ages,  and  sometimes  seemed  to  be  forgotten/while  Governments  have 
had  their  watchful  and  suspicious  eyes  upon  the  manoeuvers  of  one  another, 
while  the  thought  of  statesmen  has  been  about  structural  action  and  the 
larger  transactions  of  commerce  and  finance,  now,  if  I  may  believe  the 
picture  which  I  see,  there  comes  into  the  foreground  the  great  body  of  the 
laboring  people  of  the  world,  the  men  and  women  and  children  upon  whom 
the  great  burden  of  sustaining  the  world  must  from  day  to  day  fall ,  whether 
we  wish  it  to  do  so  or  not;  people  who  go  to  bed  tired  and  wake  up  without 
the  stimulation  of  lively  hope.  These  people  will  be  drawn  into  the  field  of 
international  consultation  and  help  and  will  be  among  the  wards  of  the 
combined  Governments  of  the  world.  There  is,  I  take  leave  to  say,  a 
very  great  step  in  adyance  in  the  mere  conception  of  that. 

"Then,  as  you  will  notice,  there  is  an  imperative  article  concerning  the 
publicity  of  all  international  agreements.  Henceforth  no  member  of  the 
League  can  claim  any  agreement  valid  which  is  not  registered  with  the 
Secretary-General,  in  whose  office,  of  course,  it  will  be  subject  to  the 
examination  of  anybody  representing  a  member  of  the  League.  And  the 
duty  is  laid  upon  the  Secretary-General  to  publish  every  document  of  that 
sort  at  the  earliest  possible  time.  I  suppose  most  persons  who  have  not  been 
conversant  with  the  business  of  foreign  affairs  do  not  realize  how  many 
hundreds  of  these  agreements  are  made  in  a  single  year,  and  how  difficult 
it  might  be  to  publish  the  more  unimportant  of  them  immediately — how 
uninteresting  it  would  be  to  most  of  the  world  to  publish  them  immedi- 
ately— but  even  they  must  be  published  just  as  soon  as  it  is  possible  for 
the  Secretary-General  to  publish  them. 

Annexations  of  Helpless  Peoples. 

"Then  there  is  a  feature  about  this  covenant  which  to  my  mind  is  one  of 
the  greatest  and  most  satisfactory  advances  that  have  been  made.  We 
are  done  with  annexations  of  helpless  peoples,  meant  in  some  instances 
by  some  Powers  to  be  used  merely  for  exploitation.  We  recognize  in  the 
most  solemn  manner  that  the  helpless  and  undeveloped  peoples  of  the  world, 
being  in  that  condition,  put  an  obligation  upon  us  to  look  after  their 
interests  primarily  before  we  use  them  for  our  interests;  and  that  in  all 
cases  of  this  sort  hereafter  it  shall  be  the  duty  of  the  League  to  see  that 
the  nations  who  are  assigned  as  the  tutors  and  advisers  and  directors  of 
those  peoples  shall  look  to  their  interests  and  to  their  development  before 
they  look  to  the  interests  and  material  desires  of  the  mandatory  nation 
itself.  There  has  been  no  greater  advance  than  this,  gentlemen.  If  you 
look  back  upon  the  history  of  the  world  you  will  see  how  helpless  peoples 
have  too  often  been  a  prey  to  Powers  that  had  no  conscience  in  the  matter. 
It  has  been  one  of  the  many  distressing  revelations  of  recent  years  that  the 
great  Power  which  has  just  been  happily  defeated  put  intolerable  burdens 
and  injustices  upon  the  helpless  people  of  some  of  the  colonies  which  it  an- 
nexed to  itself;  that  its  interest  was  rather  their  extermination  than  their 
development;  that  the  desire  was  to  possess  their  land  for  European  pur- 
poses, and  not  to  enjoy  their  confidence  in  order  that  mankind  might 
be  lifted  in  these  places  to  the  next  higher  level.  Now,  the  world,  express- 
ing its  consceince  in  law,  says  there  is  an  end  of  that;  our  consciences  shall 
be  applied  to  this  thing.  States  will  be  picked  out  which  have  already 
shown  that  they  can  exercise  a  conscience  in  this  matter,  and  under  their 
tutelage  the  helpless  peoples  of  the  world  will  come  into  a  new  light  and  into 
a  new  hope. 

"So  I  think  I  can  say  of  this  document  that  it  is  at  one  and  the  same  time 
a  practical  document  and  a  humane  document.  There  is  a  pulse  of  sym- 
pathy in  it.  There  is  a  compulsion  of  conscience  throughout  it.  It  is  prac- 
tical, and  yet  it  is  intended  to  purify,  to  rectify,  to  elevate.  And  I  want  to 
say  that  so  far  as  my  observations  instruct  me,  this  is  in  one  sense  a  be- 
lated document.  I  believe  that  the  conscience  of  the  world  has  long  been 
prepared  to  express  itself  in  some  such  way.  We  are  not  just  now  discover- 
ing our  sympathy  for  these  people  and  our  interest  in  them.  We  are  simply 
expressing  it,  for  it  has  long  been  felt,  and  in  the  administration  of  the 
affairs  of  more  than  one  of  the  great  States  represented  here — so  far  as  I 
know  of  all  the  great  States  that  are  represented  here — that  humane 
impulse  has  already  expressed  itself  in  their  dealings  with  their  colonies 
whose  peoples  were  yet  at  a  low  stage  of  civilization.  We  have  had  many 
instances  of  colonies  lifted  into  the  sphere  of  complete  self-government. 
This  is  not  the  discovery  of  a  principle.  It  is  the  agreement  of  the  great 
nations  which  have  tried  to  live  by  these  standards  in  their  separate  ad- 
ministrations to  unite  in  seeing  that  their  common  force  and  their  com- 
mon thought  and  intelligence  are  lent  to  this  great  and  humane  enterprise. 

Occasion  for  Profound  Satisfaction. 

"I  think  it  is  an  occasion  therefore  for  tne  most  profound  satisfaction 
that  this  humane  decision  should  have  been  reached  in  a  matter  for  whicn 
the  world  has  long  been  waiting  and  until  a  very  recent  period  thought  that 
it  was  still  too  early  to  hope. 

"Many  terrible  things  have  come  out  of  this  war,  gentlemen,  but  some 
very  beautiful  things  have  come  out  of  it.  Wrong  has  been  defeated,  but 
the  rest  of  the  world  has  been  moro  conscious  than  it  ever  was  before  of  the 
majesty  of  right.  People  that  were  suspicious  of  one  another  can  now  live 
as  friends  and  comrades  in  a  single  family,  and  desire  to  do  so.  The  miasma 
of  distrust,  of  intrigue,  is  cleared  away.  Men  are  looking  eye  to  eye  and 
saying  'we  are  brothers  and  have  a  common  purpose.  We  did  not  realize 
•t  before  but  now  we  do  realize  it,  and  this  is  our  covenant  of  friendship.'  " 
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LEON  BOURGEOIS  VOICES  FRENCH  VIEW  OF  LEAGUE 
OF  NATIONS  COVENANT— OTHER  NOTABLE 
ADDRESSES. 
In  addition  to  the  address  of  President  Wilson  in  laying 
before  the  Peace  Conference  the  draft  of  the  proposed  Con- 
stitution of  the  League  of  Nations,  a  number  of  addresses 
were  made  by  the  representatives  of  other  nations,  notably 
by  Lord  Robert  Cecil  of  the  English  delegation,  Leon 
Bourgeois,  speaking  for  France,  and  Premier  Orlando  of 
Italy.  The  address  of  M.  Bourgeois,  while  declaring  that 
he  had  not  and  wotdd  not  say  one  word  that  "could  weaken 
the  feeling  of  our  complete  and  hearty  unity,"  nevertheless 
voiced  the  desires  of  France  for  a  strengthening  of  the  guar- 
antee of  peace  to  those  nations  that  are  especially  exposed 
to  peril  (such  as  France  and  Belgium),  and  made  a  strong 
plea  for  the  establishment  of  an  international  force  to  main- 
tain world  order.  He  also  pressed  for  real  disarmament. 
The  text  of  his  address  follows: 

I  rise  to  express  the  deep  satisfaction  of  all,  and  of  France>  more  than 
any  other  country,  because  she  is  among  the  countries  who  have  most 
suffered,  to  see  the  unity  of  our  wills  and  of  our  hearts  in  a  passionate 
adhesion  to  the  principles  of  the  League  of  Nations.  That  act  of  faith  we 
shall  do  in  a  spirit  of  cordiality  and  good-will  that  has  been  that  of  the 
committee.  Under  the  eminent  Chairmanship  of  President  Wilson  the 
committee  has  worked  with  all  their  hearts  to  attain  this  great  object. 

Lord  Robert  Cecil  has  said  we  now  present  to  the  conference  and  to  the 
world  the  result  of  our  work,  but  we  do  not  present  it  as  something  that  is 
final,  but  only  as  the  result  of  an  honest  effort  to  be  discussed  and  to  be 
examined  not  only  by  this  conference  bat  the  public  opinion  of  the  world. 

We  are  unanimous  in  our  opinion  that  this  scheme  must  be  presented  to 
the  world,  and  it  resulted  from  our  deliberation.  We  must  preserve  the 
character  of  unanimity  which  its  note  has  given  it.  We  still  retain  our 
rights  when  further  discussion  take  place  to  state  more  definitely  our 
views  on  some  details. 

Signor  Orlando  has  said  how  difficult  it  seemed  at  the  beginning  to  con- 
ciliate two  apparently  contradictory  principles — that  of  the  sovereignty 
of  nations  and  that  of  the  limitations  that  nations  must  accept  in  order  to 
secure  the  reign  of  right  and  justice.  That  conciliation  has  taken  place 
without  effort,  and  we  have  demonstrated  movement,  as  Signor  Orlando 
said,  by  walking. 

We  rise  to  prevent  the  renewal  of  a  war  like  that  which  we  have  just 
seen;  we  rise  at  the  appeal  of  all  those  who  have  fallen  to  spare  their  off- 
spring the  renewal  of  such  an  ordeal.  We  are  persuaded  that  no  war  in 
the  future  can  be  limited  to  a  small  area. 

The  interdependence  of  the  different  parts  and  different  interests  of  the 
world  has  become  such  that  no  conflict  can  be  limited.  It  is  that  the  whole 
world  may  keep  itself  from  danger  that  we  to-day  have  ordained  that  right 
and  justice  must  be  the  basis  of  settlement  in  all  the  conferences.  In  the 
view  of  just  people  there  are  no  small  and  no  great  States.  All  are  and  all 
will  be  equal  before  the  principle  of  international  justice,  and  in  the  tri- 
bunal that  will  give  the  decisions  the  judges  will  sit,  not  as  the  represen- 
tatives of  one  particular  nation,  but  as  the  representatives  of  international 
right. 

This  is  a  principle  to  which  we  are  particularly  attached.  All  the  States, 
in  consenting  to  submit  to  international  justice,  take  at  the  same  time  a 
definite  pledge  to  guarantee  to  each  other  the  integrity  of  their  territories 
as  established  by  the  settlement  of  the  present  peace  treaty,  and  also  to 
guarantee  their  political  independence  against  future  aggression.  This  is 
the  object  of  our  scheme.  I  hope  the  means  which  are  suggested  by  it  will 
allow  us  to  attain  our  object. 

We  have  established  a  certain  number  of  judicial  principles  and  inter- 
national organizations  binding  the  States  together,  binding  them  to  a 
common  work  and  binding  them  to  the  truce  without  which  their  common 
development  would  be  impossible.  These  organizations,  the  creation  of 
which  is  provided  for  in  the  last  articles  of  the  covenant,  are  similar  to  some 
which  have  existed  already,  but  which  were  scattered  through  various  parts 
of  the  world  and  which  had  never  been  brought  together  to  form  part  of 
the  common  body  of  humanity.  The  foundation  is  now  laid,  and  we  are 
certain  that  the  organizations  will  be  multiplied  and  will  help  humanity 
more  and  more  to  attain  its  common  aims. 

We  have  been  unanimous  in  proclaiming  these  principles,  and  we  have 
felt  the  force  of  these  principles  so  much  that  we  have  no  doubt  that  a 
strong  light  will  penetrate  even  into  the  darkest  sport,  that  the  light  radiat- 
ing from  those  principles  will  find  its  way  in  lands  that  seem  to  be  the  least 
open  to  it. 

But  it  is  not  enough  to  proclaim  such  great  principles.  We  must  or- 
ganize a  system  of  guarantee  and  a  system  of  action,  both  judicial  and 
practical.  The  plan  laid  down  is  a  clear  and  simple  one.  There  is  a 
council  where  all  the  States  are  represented  equally,  each  having  only  one 
vote,  and  there  is  an  Executive  Committee  which  is  constituted  on  a 
different  principle.  But  even  in  this  case,  where  it  has  been  found  neces- 
sary for  purposes  of  action  to  give  five  votes  to  the  larger  Powers,  the 
principle  of  equality  has  been  secured  by  giving  as  much  as  four  votes  to 
the  smaller  States. 

ivJRespect  for  the  decision  given  by  that  body  will  be  assured  by  definite 
rules,  the  violation  of  which  shall  be  considered  as  an  act  of  war  against 
all  the  contracting  States.  If  one  State  (it  may  be  the  smallest  and  most 
remote  of  all  the  States)  is  attacked  without  justification  then  the  whole 
of  the  League  of  Nations  is  being  attacked,  and  will  resist. 

But  we  must  go  further.  In  order  to  secure  the  execution  of  international 
sentences  there  must  be  a  limitation  of  armaments.  This  has  been  the 
wish  of  the  world  for  a  great  many  years.  What  was  formerly  so  difficult 
has  to-day  become  possible.  Our  victory  has  made  it  possible,  because  it 
has  enabled  us  to  disarm  the  barbaric  force  that  was  in  the  way  of  such 
an  improvement. 

That  limitation  must  be  such  that  no  State  can  be  capable  of  prevailing 
against  the  will  of  the  law  of  nations,  but  at  the  same  time  each  State 
should  be  strong  enough  to  contribute  to  the  force  that  will  enable  the 
League  of  Nations  to  impose  its  will.  There  has  been  unanimity  upon  all 
these  points. 

There  are  one  or  two  points  upon  which  I  wish  particularly  to  insist, 
because  they  are  connected  with  dangers  that  may  be  of  special  moment 
to  some  of  us,  dangers  that  may  arise  not  equal  for  all. 

There  are  special  dangers  for  countries  like  France,  Belgium,  Serbia, 
and  the  new  States  that  are  in  the  stage  of  formation  in  Central  Europe. 
It  is  necessary  to  give  them  special  guarantees,  and  this  has  been  recognized 
by  the  committee,  when  it  states  that  special  account  should  be  taken  of 
the  geographical  situation  of,  and  the  mode  of  application  to  each  State  | 


in  the  scale  of  armaments.  Where  the  frontiers  are  more  exposed  it  must 
be  possible  to  have  stronger  systems  of  defense,  and  possibly  also  greater 
armaments. 

This  is  all  right,  but  there  is  no  doubt  that  it  will  put  on  the  shoulders 
of  the  nations  that  happen  to  be  in  that  difficult  position  a  special  burden. 
It  will  hamper  them  in  tho  peaceful  competition  that  is  the  life  of  the  world. 

And  here  again  two  practical  questions  must  be  put.  To  give  all  nations 
necessary  security,  the  principle  of  the  limitation  of  armaments  must  not 
only  be  executed  but  executed  very  fast.  It  has  been  said  (and  no  one  has 
said  it  more  forcefully  than  President  Wilson)  that  modern  war  has  become 
a  war  of  material,  that  in  such  a  war  as  the  one  we  have  just  seen,  and 
such  as  we  hope  never  to  see  in  the  future,  what  has  triumphed  has  been 
science  turned  into  barbarism. 

Now,  it  is  necessary  for  us  to  control  the  war  industries  all  over  the 
world.  The  nations,  who  are  the  contracting  parties  of  the  covenant, 
pledge  themselves  mutually  to  communicate  to  each  other  full  Information 
about  their  armaments  and  their  means  of  production.  This  is  a  very 
good  plan,  with  which  I  am  particularly  satisfied. 

At  the  same  time,  I  propose  an  amendment,  which  I  think  I  ought  to 
mention.  I  thought  it  would  bo  necessary  to  institute  a  permanent  or- 
ganization for  purposes  of  inspection,  and  this  amendment  was  not  at  the 
moment  embodied  in  the  text.  We  have  accepted  the  text  as  it  is  before 
you,  and  we  now  mention  that  amendment.  It  is  because — as  the  whole 
scheme  is  going  to  be  discussed  by  the  world — it  is  better  that  all  the  points 
that  have  given  occasion  for  important  observations  should  be  mentioned. 

Here  is  a  second  point.  Take  a  State  that  violates  the  international 
covenant.  That  State  is  supposed  to  be  in  a  state  of  war  against  all  the 
members  of  the  League,  and  all  are  prepared  to  compel  it  to  execute  its 
obligations.  But  war  is  not  something  that  can  proceed  at  once,  especially 
when  the  question  is  how  to  bring  together  forces  belonging  to  States 
which  are  very  different  from  each  other  and  may  be  at  the  four  corners 
of  the  world.  Each  nation  will  have  to  wait  in  order  to  act  until  a  certain 
procedure  is  gone  through  and  until  for  each  particular  nation  a  vote  has 
been  taken  by  its  Parliament — and  so  on.     This  means  time  and  delay. 

And,  supposing  that  there  is  on  the  part  of  the  aggressor  a  will  to  pre- 
cipitate a  situation,  then  we  must  provide  for  the  possibility.  For  this 
purpose  it  would  be  desirable  to  have  all  the  means  of  resistance  studied 
and  concerted  action  prepared  before  the  occasion  arises.  This  would  be 
the  best  check  against  any  ill  design. 

If  the  would-be  aggressor  knows  that  resistance  is  fully  prepared  against 
any  action  such  as  he  contemplated,  then  he  will  be  restrained.  Where, 
on  the  other  hand ,  he  knows  that  no  such  preparations  exist  and  that  sudden 
action  on  his  part  would  encounter  no  prepared  and  well  thought  out  re- 
sistance, perhaps  he  would  not  be  restrained  and  it  would  be  extremely 
dangerous. 

If  you  do  not  wish  to  see  the  terrible  ordeal  through  which  the  world 
has  passed  renewed  in  the  future,  we  ought  to  have  a  permanent  organiza- 
tion to  prepare  the  military  and  naval  means  of  execution  and  make  them 
ready  in  case  of  emergency. 

This  has  been  objected  to  by  some  of  the  members  of  the  committee  be- 
cause it  involved  some  difficult  constitutional  problems.  This  is  why  we 
have  agreed  to  the  text  without  that  amendment,  but  we  think  the  principle 
of  that  proposed  amendment  ought  to  be  put  before  public  opinion  at  the 
same  time  as  the  scheme  to  which  we  have  agreed. 

I  hope  that  no  one,  either  here  or  anywhere  in  the  world,  will  be  mis- 
taken about  my  intention.  I  will  not  say,  and  I  have  not  said,  a  word  that 
could  weaken  the  feeling  of  our  complete  and  hearty  unanimity.  We  have 
acted  with  one  heart  for  the  triumph  of  the  cause,  which  is  that  of  our 
conference,  the  cause  of  right  against  violence,  the  cause  of  right  against 
might. 

We  believe  that  this  scheme  that  is  now  before  us  is  an  excellent  one. 
We  believe  in  its  virtues  and  its  possibilities.  The  observations  we  have 
made  on  some  points  will,  we  hope,  be  of  some  value  in  the  further  dis- 
cussions, since  wa  are  at  the  beginning  of  the  examination  of  the  whole 
plan. 

Now  we  must,  at  the  end,  express  our  deep  gratitude  toward  our  col- 
leagues, and  our  deep  gratitude  toward  President  Wilson,  who  presided 
over  our  labors  in  such  a  competent  way  and  with  such  high  spirit,  and  we 
wish  still  more  to  express  the  sincere  wish  of  France  to  see  that  the  great 
pact  becomes,  possibly  with  some  improvement  on  the  two  points  I  have 
mentioned,  the  law  of  nations. 

Lord  Robert  Cecil,  who  was  the  first  to  speak  after  Presi- 
dent Wilson,  said: 

Mr.  President  and  Gentlemen:  I  rejoice  very  much  that  the  course 
which  has  been  taken  this  afternoon  has  been  pursued.  It  seems  to  me  a 
good  omen  for  the  great  project  in  which  we  are  engaged  that  before  its 
final  completion  it  should  have  been  published  to  the  world  and  laid  before 
all  its  people  for  their  service  and  for  their  criticism.  The  President  spoke 
of  the  spirit  which  animated  the  Commission  over  which  he  presided  with 
such  distinction.  I  gladly  bear  my  testimony  to  the  complete  accuracy, 
both  in  letter  and  in  spirit,  of  everything  which  he  has  said  about  it. 

It  was,  indeed,  a  pleasure  to  serve  with  such  colleagues,  and  but  for  the 
common  purpose  and  the  common  devotion  to  that  purpose,  it  would  have 
been  impossible  for  us  to  have  accomplished  the  task  set  before  us  within 
the  time  which  was  given  to  it.  For,  after  all,  the  problem  in  which  we 
were  engaged  in  solving  was  one  of  great  difficulty.  As  I  see  it,  it  was 
to  devise  some  really  effective  means  of  preserving  the  peace  of  the  world 
consistent  with  the  least  possible  interference  with  national  sovereignty. 

You  have  heard  the  covenant  and  it  is  unnecessary  for  me  to  dwell  on  its 
details.  We  have  sought  to  safeguard  the  peace  of  the  world  by  establish- 
ing certain  principles.  The  first  and  chiefest  of  them  is  that  no  nation  shall 
go°to  war  with  any  other  nation  until  every  other  possible  means  of  settling 
the  disputes  shall  have  been  fully  and  fairly  tried. 

Secondly,  we  lay  down  that  under  no  circumstances  shall  any  nation 
seek  forcibly  to  disturb  the  territorial  settlement  to  be  arrived  at  as  the 
consequence  of  this  peace  or  interfere  with  the  political  independence  of 
any  of  the  States  in  the  world.  These  are  the  two  great  precepts  which  we 
seek  to  lay  down  for  the  government  of  international  relations. 

And  we  have  recognized  that  if  these  principles  are  really  to  be  acted 
upon  we  must  go  one  step  further  and  lay  it  down  that  no  nation  must  retain 
armament  on  a  scale  fitted  only  for  aggressive  purposes.  I  do  not  doubt 
that  the  working  out  of  that  principle  will  be  difficult,  but  it  is  laid  down 
clearly  in  this  document,  and  the  organs  of  the  League  are  intrusted  with 
the  duty  of  producing  for  the  consideration  and  support  of  the  world  a 
workable  scheme  for  carrying  it  into  effoct. 

And,  finally,  we  have  thought  that  if  the  world  is  to  be  at  peace  it  is  not 
enough  to  forbid  war.  We  must  do  something  more  than  that.  We  must 
try  and  substitute  for  the  principles  of  international  competition  that  of  in- 
ternational co-operation,  and  you  will  find  at  the  end  of  this  document  a 
number  of  clauses,  which  point  out  the  various  respects  in  which  the  world 
can  better  discharge  its  duties  by  the  co-operation  of  each  nation  for  pur- 
poses which  are  beneficial  to  the  whole  of  them.  They  are  the  examples 
of  what  may  be  done.     There  are  many  omissions. 
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There  is  one  clause  which  points  out  that  in  future  international  co- 
operation shall  be  made  subject  to  and  connected  with  the  League  of  Na- 
tions. Certainly  I  should  hope  that  there  are  such  questions  as  the  opium 
trade,  the  white  slave  traffic,  and,  in  another  order  of  ideas,  the  regulation 
of  the  arteries  of  the  air,  which,  besides  those  mentioned  in  this  document, 
call  earnestly  for  effective  international  co-operation.  Certain  it  is  that  if 
we  can  once  get  the  nations  of  the  world  into  the  habit  of  co-operating  with 
one  another,  you  will  have  struck  a  great  blow  at  the  source  of  origin  of  al- 
most all  the  world  wars  which  have  defaced  the  history  of  the  world. 

Those,  I  believe,  are  the  principles  on  which  we  have  relied  for  the  safe- 
guarding of  peace. 

And  as  to  national  sovereignty,  we  have  thought,  in  the  first  place,  that 
the  League  should  not  in  any  respect  interfere  with  the  international  liber- 
ties of  any  nation.  I  do  not  regard  the  clause  which  deals  with  labor  as 
any  such  interference,  for  it  is  quite  certain  that  no  real  progress  in  amelior- 
ating the  conditions  of  labor  can  be  hoped  for  except'by  international  agree- 
ment. Therefore,  although  the  conditions  of  labor  in  a  country  are  a  mat- 
ter of  internal  concern,  yet,  under  the  conditions  under  which  we  now 
live  that  is  not  so  in  truth,  and  bad  conditions  of  labor  »n  one  country 
operate  with  fatal  effect  in  depressing  conditions  of  labor  in  another. 

Secondly,  we  have  laid  down  (and  this  is  the  great  principle  of  the  dele- 
gates except  in  very  special  cases  and  for  very  special  reasons  which  are  set 
out  in  the  covenant)  that  all  action  must  be  unanimously  agreed  to  in  ac- 
cordance with  the  general  rule  that  governs  international  relations.  That 
this  will  to  some  extent,  in  appearance  at  any  rate,  militate  against  the  ra- 
pidity of  action  of  the  organs  of  the  League  is  undoubted.  In  my  judg- 
ment that  defect  is  far  more  than  compensated  by  the  confidence  that  it  will 
inspire  that  no  nation,  whether  small  or  great,  need  fear  oppression  from 
the  organs  of  the  League. 

Gentlemen,  I  have  little  more  to  say.  The  President  has  pointed  out 
that  the  frame  of  the  organization  suggested  is  very  simple.  He  has  al- 
luded to  some  respects  in  which  some  may  think  it  might  have  been  more 
elaborate,  but  I  agree  with  him  that  simplicity  is  the  essence  of  our  plan. 
We  are  not  seeking  to  produce  for  the  world  a  building  finished  and  com- 
plete in  all  respects.  To  have  attempted  such  a  thing  would  have  been  an 
arrogant  piece  of  folly.  All  we  have  tried  to  do — all  we  have  hoped  to  do 
is  to  lay  soundly  and  truly  the  foundations  upon  which  our  successors  may 
build.  I  believe  those  foundations  have  been  well  laid  out,  and  it  depends 
upon  those  who  come  after  us  what  will  be  the  character  and  stability  of 
the  building  erected  upon  them. 

If  It  is  merely  a  repetition  of  the  old  experiments  of  alliance,  designed 
for  however  good  a  purpose,  believe  me,  gentlemen,  our  attempt  is  doomed 
to  failure.  It  must  be  a  practical  thing,  (and  this  is  the  real  point,)  in- 
stinct with  a  genuine  attempt  to  achieve  the  main  objects  we  have  in  view. 

And  if  those  who  build  on  those  foundations  really  believe  that  the  in- 
terest of-  one  is  the  interest  of  all  and  that  the  prosperity  of  the  world  is 
bound  up  with  the  prosperity  of  each  nation  that  makes  it  up — that  goes  to 
compose  the  family — then  only  will  the  finished  structure  of  the  League  of 
Nations  be  what  it  ought  to  be — a  safeguard  and  a  glory  for  the  humanity 
of  the  world. 

Premier  Orlando,  speaking  for  Italy,  said: 

If  I  have  asked  to  take  part  in  this  debate,  it  is  to  express  my  deep  satis- 
faction at  having  co-operated  in  the  first  production  of  what  is  going  to 
be  one  of  the  great  documents  of  history,  and  I  hope  that  my  present 
feeling  will  be  fully  justified. 

We  all  expect  from  the  discussion  and  development  of  the  present  act  a 
renewal  of  the  whole  world,  but  as  the  present  debate  has  for  its  object 
to  bring  the  whole  scheme  before  the  public  opinion  of  the  world,  I  wish 
to  bring  to  that  debate  my  personal  contribution. 

I  am  not  going  to  speak  on  the  general  aim  of  the  scheme.  This  has 
been  formulated  by  the  men  who  have  the  highest  and  noblest  right  to 
do  it,  and  I  am  not  here  to  insist  upon  the  main  and  fundamental  principles. 
This  is  what  Lord  Robert  Cecil  has  done  with  vigorous  lucidity  of  mind. 
But  I  have  something  to  say  on  the  general  method  upon  which  our  work 
has    been    conducted. 

Our  task,  gentlemen,  was  one  of  incomparable  difficulty.  We  were 
faced  with  two  absolute  principles,  the  conciliation  of  which  would  seem 
to  be  logically  impossible — on  one  side  the  sovereignty  of  States,  admitting 
of  no  limitation,  and,  on  the  other  hand,  a  limit,  imposed  upon  the  action 
of  States,  so  that  rigjits  might  be  conciliated  and  so  that  the  liberty  of 
States  should  not  include  tne  liberty  of  doing  wrong. 

Now,  we  have  been  able  to  conciliate  these  two  principles  on  the  basis 
of  self-constraint.  The  Governments  have  recognized  that  limit,  and 
they  will  make  it  effective  in  each  case,  as  there  will  be  the  overwhelming 
pressure  of  the  public  opinion  of  the  world. 

I  do  not  forget  the  possibility  that  such  a  scheme  has  been  the  object  of 
attacks  by  skeptics,  some  of  them  according  to  their  temper,  in  sorrowful 
tones,  others  in  an  ironical  mood.  I  will  answer  them  as  the  Greek  phi- 
losopher did,  when  the  reality  of  movement  was  denied  in  his  presence, 
and  he  answered  by  rising  to  his  feet  and  walking. 

The  possibility  of  collective  international  action  has  been  demonstrated 
by  the  work  of  our  committee  itself,  there  being  eminent  statesmen  there 
representing  the  interests  of  the  most  divergent  national  existences,  and 
they  had  to  face  problems  which  were  difficult  and  puzzling.  But  even 
in  spite  of  this  we  have  agreed  in  a  short  time  and  after  full  discussion, 
where  all  the  difficulties  of  solution  were  shown,  and  we  had  an  oppor- 
tunity of  seeing  which  of  the  solutions  was  the  best  and  wisest. 

We  reached  our  agreement  after  periods  of  suspense  and  reflection. 
Then  we  felt  that  something  was  growing  and  ripening,  as  a  grain  in 
the  earth,  and  what  has  taken  place  at  this  time  and  will  take  place  in  the 
future  is  but  an  example  of  how  that  idea  can  work  in  its  reality  in  a  tan- 
gible form.  If  that  idea  is  going  to  be  transformed  into  a  reaUty,  it  is 
because  of  the  generous  and  occult  influence  of  all  the  blood  that  has  been 
spilt,  of  all  the  terrible  bereavement  of  the  whole  world. 

After  great  wars  in  the  past  men  have  erected  splendid  monuments  to 
glorify  the  fallen  heroes,  with  ttieir  names  inscribed  on  the  walls.  But 
the  greatest  monuments  of  the  world,  even  the  pyramids  of  Egypt,  would 
not  bo  equal,  under  the  present  circumstances,  where  millions  of  men 
have  died  for  a  cause,  to  this  document. 

The  pact  which  has  been  brought  here  to-day  is  the  monument  we  intend 
to  erect.  This  document  of  freedom  and  right  was  not  born  in  vain,  and 
it  represents  tho  redemption  of  humanity  by  sacrifice. 

Baron  Makino,  head  of  the  Japanese  delegation,  joined  in 
congratulating  the  Conference  on  the  presentation  of  a 
document  "which  is  perhaps  the  most  important  document 
that  has  been  compiled  by  man."  He  served  notice,  how- 
ever, that  the  Japanese  delegate  would  at  a  later  stage  in 
the  discussions  bring  forward  certain  propositions.  These 
are  understood  to  relate  to  the  removal  of  all  racial  restric- 
tions on  immigration.     Baron  Makino  said: 


I  beg  to  add  another  voice  to  echo  the  congratulatory  speeches  that  have 
been  made  on  the  presentation  of  a  document  which  is,  perhaps,  the  most 
important  document  that  has  been  compiled  by  man. 

The  great  leaders  with  stanch  purpose  have  personified  this  great  move- 
ment, a  movement  involving  intricate  problems  of  divers  nations,  and 
they  deserve  the  gratitude  of  their  fellow-men  for  successfully  piloting  to 
this  advanced  stage  a  most  effective  instrument  for  the  maintenance  of  the 
peace  of  the  world.  Their  names  will  be  written  indelibly  on  the  pages  of 
history  and  that  will  be  the  grateful  acknowledgment  of  humanity  for  their 
labor. 

As  I  understand  it,  there  is  to  be  no  discussion  of  the  project  before  us, 
I  will  limit  myself  to  these  few  remarks,  observing  that  at  a  later  stage 
in  the  discussion  of  this  project  I  shall  have  the  privilege  of  addressing  cer- 
tain propositions  which  I  hope  will  receive  earnest  and  favorable  considera- 
tion from  the  distinguished  men  who  represent  the  nations  assembled  here. 

In  answer  to  a  question  from  William  Hughes,  Premier 

of  Australia,  M.  Clemenceau,  Chairman  of  the  Conference, 

assured   the   delegates    that   ample   opportunity   would   be 

furnished  later  for  discussion  of  the  covenant. 


EX-PRESIDENT  TAFT  URGES  SUPPORT  OF  PLAN  FOR 
LEAGUE  OF  NATIONS. 

Various  utterances  have  been  made  during  the  past  week 
by  William  H.  Taft,  former  President  of  the  United  States, 
in  support  of  the  League  of  Nations.  At  the  Northwestern 
Congress  for  a  League  of  Nations  at  Portland,  Ore.,  on  Feb. 
17,  he  endorsed  the  constitution  of  the  League  of  Nations, 
and  on  that  occasion  said: 

The  constitution  as  read  in  Paris  by  President  Wilson  is  indeed  wider 
in  the  scope  of  its  purpose  than  was  the  platform  of  our  League  to  Enforce 
Peace. 

Article  X  of  the  Constitution  extends  our  Monroe  Doctrine  to  the  world 
by  making  it  an  obligation  of  the  League  members  to  respect  and  preserve 
as  against  external  aggression  the  territorial  integrity  and  existing  political 
independence  of  all  State  mambers  of  the  League. 

The  punishment  of  a  universal  boycott  is  a  very  favorable  instrument  of 
repression.  We  may  reasonably  hope  that  this  prospect  will  minimize 
the  temptation  to  make  war  and  to  secure  the  object  of  the  League. 

This  Paris  covenant  has  been  made  by  the  five  nations  who  are  to 
prescribe  the  terms  of  the  treaty  of  peace.  A  convention  of  all  the  nations 
would  never  have  agreed  on  anything  as  practical  as  this.  This  League  is 
growing  up  as  an  institution  forced  by  the  necessities  of  the  situation. 

In  the  President's  addresses  and  messages  during  the  war,  and  since, 
he  has  promised  to  the  long  harassed  peoples  of  the  allied  nations  that  the 
United  States  would  press  for  a  League  of  Nations  which  should  secure 
permanent  peace  when  this  war  ended.  The  nation  is  thus  pledged  to  the 
idea  of  a  League  of  Nations  to  render  peace  permanent. 

In  speaking  to  a  gathering  at  the  Union  Station  at  Helena, 
Mont.,  on  Feb.  15  upon  his  arrival  from  the  East  with  a 
delegation  touring  the  country  in  the  interest  of  the  League 
of  Nations,  Mr.  Taft  asked  his  hearers  "as  lovers  of  your 
country,  and  as  lovers  of  mankind,"  to  use  all  their  in- 
fluence "with  our  Senators  and  have  the  treaties  embodying 
the  League  of  Nations  idea  ratified."  Commenting  upon 
the  text  of  the  articles  agreed  to  at  the  Peace  Conference  for 
a  Society  of  Nations,  former  President  Taft  said: 

It  is  a  real  League  of  Nations.  It  is  not  all  that  I  wished,  but  comes 
near.  It  is  a  great  deal  better  than  I  hoped.  It  contains  within  its  terms 
provisions  for  its  own  growth.  Indeed,  the  exigencies  of  the  European 
situation  in  the  sphere  of  the  League  will  probably  require  additional  and 
more  stringent  provisions  in  some  respects  than  appear  in  the  present 
plan,  but  on  the  whole  I  am  quite  gratified  over  the  unanimous  agreement 
on  the  subject. 

There  should  be  no  doubt  of  its  approval  by  the  Senate  when  it  is  em- 
bodied in  the  treaty. 

On  the  19th  inst.  at  a  luncheon  given  in  his  honor  at  San 
Francisco  by  Civic  Organizations,  Mfr.  Taft  declared  that 
"the  gentlemen  in  the  Senate  who  are  setting  out  to  defeat 
this  League  of  Nations  are  those  I  would  not  trust  over 
night."     Mr.  Taft  added: 

"They  are  citing  the  Constitution  as  an  argument  against  it.  I  revere 
and  worship  that  great  instrument,  and  it  is  a  new  story  to  me  if  the  Con- 
stitution prevents  this  people  from  playing  their  part  in  bringing  peace  and 
order  and  happiness  to  ourselves  and  the  other  peoples  of  the  world. 

"This  is  not  a  political  question.  God  forbid!  I  am  glad  President 
Wilson  went  to  Europe,  because  he  went  bearing  a  promise  of  a  League  of 
Nations. 

"The  application  at  this  time  of  the  doctrine  of  avoiding  entangling 
alliances  is  reactionary  to  the  extent  of  delaying  world  peace  one  hundred 
years.  The  question  at  this  time  is  whether  the  whole  great  plan  of  the 
League  of  Nations  is  to  be  defeated  because  we  can't  get  a  two-thirds  ma- 
jority of  our  Senate  for  its  ratification." 

In  further  criticisms  along  this  line,  the  press  dispatch 
from  San  Francisco  on  the  20th  quote  Mr.  Taft  as  saying: 

"Certain  small  Americans  on  the  floor  of  the  United  States  Senate  pro- 
fess to  see  dire  danger  and  eventual  disaster  to  the  country  if  we  enter  the 
League  of  Nations,  agreed  upon  at  the  Paris  peace  table.  I  do  not  use 
tho  term  'small  Americans'  in  an  invidious  sense,  but  to  imply  that  these 
gentlemen  have  a  small  view  of  America,  the  provincial,  selfish  view  that 
the  highest  duty  of  America  is  to  preserve  a  safe,  comfortable,  luxurious  pros- 
perity  for  our  own  people,  beyond  which  we  have  no  other  responsibility 
toward  the  rest  of  the  world. 

"While  the  statesmen  and  peoples  of  the  entire  world  are  unanimous  in 
the  certain  belief  that  unless  the  machinery  of  such  a  League  is  set  in  motion . 
war,  more  terrible,  and  far-reaching  than  the  one  we  have  just  endured,  will 
sweep  the  world  in  ten  or  twenty  years.  The  only  discord  in  the  concert  is 
heard  in  the  voice  of  small  Americans,  from  certain  small- visionedlmen. 
who  have  been  elevated  to  the  United  States  Senate." 

From  the  New  York  "Tribune"  of  Feb.  19  we  take^the 
following  special  correspondence  to  it  from  Portland: 

"It  is  a  real  covenant  with  a  bite  in  it,"  said  ex-President  Taft  to  (Ho 
correspondent  of  the  "Tribune"  when  asked  to  contrast  the  ParisJ  cov- 
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enant  with  the  program  of  the  League  to  Enforce  Peace.  The  ex-Presi- 
dent stressed  the  word  'bite'  and  later  made  plain  through  amplifications 
that  the  League  to  Knforce  Peace  places  due  emphasis  on  the  third  word 
of  its  title.  Once  lie  bristled  perceptibly  at  thoughts  of  the  opposition 
certain  men  in  Congress  exert  against  a  peace  League  of  Nations  and  broke 
out  with: 

"Oh,  why  can't  wo  play  the  game?  We  go  into  arbirtation  on  the  theory 
that  the  decision  is  going  to  favor  us,  but  if  it  doesn't  you  take  it  anyhow. 
We  have  been  in  arbitration  a  hundred  times  and  have  taken  the  decisions 
creditably." 

Senators  Poindexter  and  Borah  were  specifically  scored  for  what  he 
termed  petty  fault-finding  with  plans  for  arbitration  and  peace. 

"Let  me  tell  you  this,"  said  Mr.  Taft.  "Borah  and  the  rest  of  them 
trying  to  find  extreme  hypotheses  to  destroy  the  League  could  destroy  our 
Constitution  by  adopting  the  same  course."  Discussing  the  constructive 
sido  of  peace  principles,  he  declared  that  he  had  already  expressed  his 
favorable  opinion  of  the  Paris  covenant,  and  added:  "It  proposes  a  real 
League  with  a  bite  in  it.  I  sincerely  hope  it  will  be  adopted,  as  it  is  a  long 
step    forward." 

"It  is  the  duty  of  our  Senate  to  ratify  the  treaty  when  it  arrives  there. 
I  feel  sure  it  will,  in  spite  of  the  opposition  of  such  men  as  Poindexter, 
receive  the  necessary  two-thirds  vote." 

Wants  Enforcement  Power. 

Here  he  remarked  that  in  only  one  or  two  respects  would  he  have  the 
covenant  altered.  "One  point  in  which  it  is  hardly  strong  enough,  he 
said,  is  with  regard  to  the  use  of  military  forces  to  enforce  decisions. 

"I  would  be  glad  if  the  obligation  to  furnish  military  forces  were  im- 
posed on  the  League,"  he  said.  "There  is  no  such  obligation  now.  The 
main  leverage  now  to  secure  awards  of  the  covenant  is  the  boycott.  We 
advocate  that,  but  we  also  recommend,  as  did  General  Smuts,  that  they 
have  a  military  force  to  back  them  up  if  the  boycott  fails. 

"France  wanted  a  standing  international  police  force.  We  do  not  want 
that.  There  is  every  provision  to  get  that,  so  we  come  pretty  near  the 
objective.  I  would  say  to  the  people  of  New  York  that  it  would  appear  to 
me  that  the  advantage  of  having  an  international  arrangement  that  will 
prevent  another  such  war  as  we  have  just  had  must  certainly  appeal  to 
them. 

Congralvles   Wilson. 

"It  must  be  a  very  small  contracted  view  of  our  power  as  a  nation  which 
would  make  our  ability  to  join  a  League  which  will  accomplish  this  purpose 
less  than  that  of  other  nations.  President  Wilson  is  to  be  congratulated  on 
having  the  League  of  Nations  take  the  form  it  has." 


EXCEPTION    TAKEN  BY   SENATOR  BORAH   TO   CON- 
TENTION OF  EX-PRESIDENT  TAFT  TEA  T  LEAGUE 

OF  NATIONS  SAVES  MONROE  DOCTRINE. 
In  a  letter  addressed  to  former  President  Taft  this  week, 
the  Senator  Borah  takes  exception  to  a  statement  ascribed 
to  Mr.  Taft  to  the  effect  that  the  Constitution  of  the  League 
of  Nations  "saves  the  Monroe  Doctrine."  We  quote  what 
Senator  Borah  has  to  say  below: 

Feb.  19   1919. 

Mij  Dear  Air.  Taft. — In  a  statement  made  to  the  press  which  was 
incorporated  in  the  Congressional  Record  you  are  quoted  as  saying  that  the 
proposed  Constitution  of  the  League  of  Nations  "saves  the  Monroe  Doc- 
trine.'' On  the  other  hand,  Mr.  Aranha,  Brazilian  diplomat  and  late 
Ambassador  at  The  Hague,  declares  "the  Monroe  Doctrine,  as  I  see  it, 
is  destroyed  by  the  new  League.  There  is  no  longer  any  reason  why  the 
United  States  should  attempt  to  protect  the  republics  of  the  new  world." 

A  dispatch  to  the  New  York  "Sun"  from  Paris  states  that  the  belief  in 
France  is  that  the  League  destroys  the  Monroe  Doctrine.  Leading 
journals  in  England  have  declared  to  the  same  effect.  I  have  conversed 
with  a  number  of  lawyers  in  this  country,  most  of  whom  agree  that  the 
League  and  the  Monroe  Doctrine  cannot  exist  together,  and  all  with  whom 
I  have  spoken  agree  that  the  matter  is  left  in  great  doubt.  Leading 
journals  in  this  country  take  opposite  views  to  the  question.  The  proposi- 
tion which  I  submit  to  you  is:  Why  should  so  great  a  matter  be  left  in  doubt, 
ree  lines  added  to  the  Constitution,  excepting  this  important  policy 
of  ours  from  the  jurisdiction  of  the  League  will  place  the  whole  subject 
beyond  contention  or  cavil? 

If  the  advocates  of  the  League  of  the  United  States  want  to  preserve  the 
Monroe  Doctrine,  will  they  offer  any  objection  to  writing  in  this  proposed 
Constitution  an  exception  or  reservation  clause  which  will  preserve  it  be- 
yond question?  If  they  are  not  willing  to  make  the  exception  clear,  are 
we  not  entitled  to  presume  that  they  are  willing  to  see  the  Monroe  Doctrine 
sacrificed?  If  England,  Japan.  France,  and  Italy  do  not  want  to  destroy 
the  Monroe  Doctrine,  they  will  readily  consent  to  the  reservation.  If 
they  do  not  consent,  it  will  be  sufficient  proof  to  all  that  they  wish  to 
destroy  it  and  believe  that  this  League  Constitution  accomplishes  that 
fact — -a  sufficient  justification  to  warrant  the  American  people  in  insisting 
upon  unmistakable  language  to  preserve  it. 

The  Arbitration  Convention  of  The  Hagiie  Convention  of  1907,  as  you 
will  recall,  expressly  reserved  this  cardinal  principle  of  our  foreign  policy 
in  the  following  language: 

"Nothing  contained  in  this  convention  shall  be  so  construed  as  to  require 
the  United  States  of  America  to  depart  from  its  traditional  policy  of  not 
intruding  upon,  interfering  with,  or  entangling  itself  in  the  political  ques- 
tions of  policy  or  internal  administration  of  any  foreign  State,  nor  shall 
anything  contained  in  the  said  convention  be  construed  to  imply  a  relin- 
quishment by  the  United  States  of  its  traditional  attitude  toward  purely 
American  questions." 

This  was  thought  necessary  and  wise  by  Elihu  Root,  no  mean  authority 
upon  national  policies  and  international  affairs.  It  was  specif ically  urged 
by  Senator  Lodge,  long  a  vigorous  defender  of  this  policy.  It  was  also 
thought  proper  and  necessary  by  Senator  Knox,  an  acknowledged  leader  of 
the  American  bar  and  your  honored  Secretary  of  State.  I  am  told  also 
by  those  who  were  in  public  life  at  that  time  that  it  met  with  your  indorse- 
ment. Most  of  all,  it  was  insisted  upon  by  Theodore  Roosevelt,  who 
always  stood  dauntless  against  every  infringement  of  American  rights  and 
for  the  full  preservation  of  American  principles.  Now  the  Hague  Conven- 
tion has  been  swept  aside  for  a  more  drastic  organization  with  vastly 
increased    jurisdiction    and    greater    powers. 

If  it  was  deemed  necessary  and  wise  to  have  this  reservation  in  the 
Hague  Convention,  how  can  it  be  contended  that  it  is  not  equally  neces- 
sary and  wise  to  have  this  reservation  in  this  proposed  constitution  of  the 
League  of  Nations?  If  you  were  called  upon  again  as  a  lawyer  to  draw  a 
contract  imposing  heavy  obligations  upon  your  client,  but  from  which  con- 
tract certain  vital  things  were  to  be  reserved,  would  you  leave  the  queslion 
of  the  reservation  and  the  possible  loss  of  those  things  open  to  construction 
or  contention? 


Now,  in  this  contract,  into  which  it  is  proposed  to  enter  presumably  for 
all  time,  and  by  which  we  are  imposing  stupendous  obligations  upon  our 
people  and  our  children  and  our  children's  children,  shall  we  leave  open 
to  contention  or  construction  the  question  of  whether  or  not  there  shall 
be  reserved  to  the  American  people  a  policy  they  have  long  cherished 
and  which,  in  my  judgment,  they  still  believe  indispensable  to  their  future 
happiness    and    tranquility? 

It  must  be  remembered,  too,  that  this  constitution  is  only  a  proposed 
constitution.  Mr.  Clemenceau  stated  specifically  to  Mr.  Hughes  that 
amendments  weuld  be  offered  and  that  opportunity  would  be  given  to 
all  who  desired  to  offer  amendments.  Italy  gave  official  notice  that  she 
would  have  amendments  to  offer.  Japan  did  the  same.  It  will  not 
therefore  delay  consideration  for  a  single  hour  for  the  United  States  to 
offer  an  amendment.  If  all  parties  concerned  desire  that  it  shall  be  re- 
served, it  will  not  even  lead  to  question. 

The  question  I  submit  to  you,  therefore,  is  this:  Will  you  and  other 
friends  and  advocates  of  the  LcigLio  of  Nations  endorse  an  exception  or 
reservation  clause  to  be  attached  to  this  proposed  constitution  in  the  lan- 
guage of  the  reservation  attached  to  the  Hague  Convention  of  1907? 

Very  respectfully, 

WILLIAM  E.  BORAH. 

Hon.  William  Howard  Taft,  Washington,  D.  C. 


In  replying  to  Senator  Borah's  letter  at  the  closing  session 
of  the  Pacific  Coast  Congress  of  the  League  to  Enforce 
Peace  at  San  Francisco  on  Feb.  20  Mr.  Taft,  according  to 
the  press  dispatches  from  that  city  last  night,  said: 

Senator  Borah  wants  to  know  in  what  he  calls  an  open  letter  whether 
I  Would  consent  to  a  League  of  Nations  in  which  the  Monroe  Doctrine  is 
not  recognized.  I  will  answer  him  by  saying  that  I  would  like  to  have  the 
Monroe  Doctrine  acknowledged  specifically  by  such  a  League,  but  if  a 
recognition  of  its  principles  is  contained  in  the  covenant  for  such  a  League, 
I  would  not  object  to  the  form  in  which  it  is  put. 

Article  X  of  the  covenant  drafted  in  Paris  extends  the  Monroe  Doctrine 
to  the  entire  world  and  gives  it  the  backing  of  the  entire  world.  Conse- 
quently, it  recognizes  the  Monroe  Doctrine,  and  I  am  in  entire  support  of 
that  covenant. 

What  I  would  like  to  ask  Senator  Borah  is  this:  If  he  insists  upon  the 
specific  acknowledgment  of  the  Monroe  Doctrine  in  the  covenant  of  the 
League  of  Nations,  and  if  such  recognition  is  given  it  in  the  covenant  as 
finally  agreed  upon  in  Paris,  will  he  vote  for  a  treaty  based  upon  the  cov- 
enant as  finally  amended? 

The  wild  words  of  Representative  Fess  and  Senators  Reed  and  Poin- 
dexter, shot  out  into  the  air  on  the  theory  that  the  people  of  this  country 
do  not  read  or  that  they  will  accept  their  bald  statements  unquestioned, 
would  be  humorous  if  they  were  not  the  utterances  of  such  eminent  and 
learned  gentlemen.     


ARMISTICE  AGAIN  EXTENDED— GERMAN  DISARM- 
AMENT TO  BE  FOLLOWED  BY  RELAXATION 
OF  BLOCKADE. 

The  armistice  with  Germany  was  again  extended  on 
Feb.  16,  under  terms  which  are  said  to  be  equivalent  to 
a  preliminary  treaty  of  peace.  Instead  of  being  extended 
for  a  fixed  period  of  thirty  days,  as  heretofore,  the  present 
agreement  is  for  an  indefinite  period  subject  to  termination 
on  three  days'  notice.  The  new  terms  have  not  been  made 
public,  but  are  understood  to  restrict  German  operations 
against  Poland,  thus  removing  the  danger  of  a  military  clash 
and  at  the  same  time  opening  access  to  the  interior  of  Poland 
from  the  Baltic  Sea.  On  the  other  hand,  a  telegram  has  been 
sent  to  Warsaw  ordering  the  Poles  on  their  part  to  refrain 
from  aggression.  Further  disarmament  is  imposed  upon 
Germany,  and  is  understood  to  include  both  naval  and 
military  branches.  It  is  stated  unofficially  that  the  Ger- 
man army  is  limited  to  no  more  than  250,000  men.  It  is 
also  said  that  the  ultimate  naval  terms  will  provide  for  dis- 
mantling the  fortifications  of  Heligoland  and  the  Kiel 
Canal,  the  canal  being  opened  for  commercial  navigation. 

While  the  blockade  is  not  raised  by  the  present  terms,  it  is 
expected  that  the  disarmament  under  the  later  and  broader 
terms  will  obviate  the  necessity  of  further  blockade  and 
permit  such  economic  and  food  relief  as  is  determined  upon. 

The  line  of  demarkation  between  Germany  and  Poland  is 
outlined  as  follows,  according  to  a  Treves  dispatch: 

East  of  Grosser  Neudorf  (southeast  of  Bromberg),  south  of  Labischin, 
south  of  Schodziesen  ( ?) ,  north  of  Exin  (southwest  of  Bromberg) ,  south  of 
Sann  ( ?) ,  north  of  Czarnikau  (east  of  Kreuz) ,  west  of  Birnbaum  and  Bent- 
schen  (west  of  Posen) ,  Wollstein,  Lissa,  and  north  of  Wiernszow,  and  thence 
along  the  frontier  between  Silesia  and  Poland.  (This  line  of  demarkation 
would  give  to  Poland  a  considerable  part  of  the  German  Province  of  Posen .) 

The  new  armistice  terms  were  signed  by  the  German 
delegates  under  protest,  and  only  after  a  prolonged  discus- 
sion by  the  German  Cabinet.  Press  dispatches  from  Weimar 
reported  that  the  Cabinet  first  voted  to  reject  the  terms, 
but  that  a  subsequent  meeting  of  party  leaders  reversed  the 
action  of  the  Cabinet,  which  thereupon  instructed  the 
Armistice  Commission  to  sign  under  protest.  A  dispatch 
from  Weimar  to  Copenhagen  on  the  17th  gave  the  German 
account  of  the  signing  of  the  armistice  renewal  as  follows: 

The  Government  instructed  Herr  Erzberger  to  sign  the  armistice,  but 
before  doing  so  to  hand  to  Marshal  Foch  a  written  statement,  declaring 
that  the  German  Government  was  aware  of  the  serious  consequences  in- 
volved in  either  signing  or  rejecting  the  agreement. 

Instructing  its  delegates  to  sign,  it  does  so  with  the  conviction  that  the 
allied  and  associated  Governments  are  endeavoring  to  restore  peace  to  the 

world. 

The  German"  Government  is  obliged  to  define  its  standpoint  toward 
three  articles.     First,  the  agreement  entirely  ignores  the  German  Govern- 
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ment  which  has  arisen  in  an  orderly  manner  from  the  will  of  the  people. 
Jt  imposes  in  the  form  of  curt  orders  provisions  for  the  evacuation  in  favor 
of  the  insurgent  Poles  a  number  of  important  places,  including  Birnbaum 
and  Bentschen.  Although  we  are  ready  to  cease  all  military  aggressive 
action  in  Posen  and  other  regions,  we  must  expect  the  Poles  to  respect  the 
line  of  demarkation;  otherwise  we  must  be  authorized  to  defend  ourselves 
by  force. 

Second,  Germany  promises  to  carry  out  those  armistice  terms  which 
she  hitherto  had  not  succeeded  in  doing,  but  she  ventures  to  assume  that 
her  obligations  will  not  be  interpreted  in  a  manner  incompatible  with  Presi- 
dent Wilson's  principles.  We  must  wait  and  see  whether  we  are  in  a  posi- 
tion fully  to  follow  the  contemplated  instructions  of  the  Allied  Supreme 
Command. 

Third,  objection  is  raised  to  the  point  in  the  agreement  gi^jing  only 
three  days'  notice  for  its  denunciation . 

The  press  accounts  also  gave  the  following  additional 
details: 

Some  of  the  requests  made  by  the  Germans  in  connection  with  the  armi- 
stice are  reported  in  a  Berlin  dispatch  to  the  Central  News,  quoting  from 
letters  written  by  Mathias  Erzberger  to  Marshal  Foch.  In  one  letter  Herr 
Erzberger  enumerated  requests,  including  the  release  of  the  German 
prisoners,  the  maintenance  of  free  intercourse,  especially  economic,  with 
the  territories  occupied  by  the  Allies  and  the  Poles,  freedom  for  German 
coastal  trade,  and  better  treatment  for  the  German  populace  of  Alsace- 
Lorraine.  The  letter  also  protested  against  opening  up  the  question  of 
machinery  carried  off  from  Prance  and  Belgium  through  an  investigation 
of  the  subject. 

A  German  wireless  message  reports  that  Erzberger  returned  to  Weimar 
from  Treves,  appeared  before  the  National  Assembly,  and  read  the  text  of 
the  new  armistice  agreement.  After  he  had  finished  he  is  reported  to  have 
said : 

"I  do  not  wish  any  of  this  house  ever  to  have  to  live  through  such  heavy 
hours  as  it  was  my  fate  to  live  at  Treves.  The  German  commission's 
activity  was  kept  to  the  narrowest  limits,  as  Marshal  Foch  declined  to 
extend  the  period  and  declared  he  was  unable  to  alter  anything  in  the  stipu- 
lations, since  the  conditions  had  been  framed  by  the  chiefs  of  the  Allied 
Governments. 

"Marshal  Foch's  interpreter  stated  that  President  Wilson  had  approved 
the  conditions  of  the  new  armistice." 

During  the  course  of  the  negotiations,  it  is  said  that 
Mathias  Erzberger,  head  of  the  German  commission,  made 
a  strong  appeal  to  the  American  delegates  to  come  to  the 
aid  of  Germany  on  the  ground  that  Germany  went  to  the 
aid  of  the  United  States  from  1862  to  1865  during  the  great 
economic  crisis,  furnishing  money,  clothes,  shoes  and  ma- 
chinery. If  the  United  States  came  to  the  aid  of  Germany 
to-day,  more  than  fifty  years  afterward,  Erzberger  said, 
she  could  give"  Germany  food  and  raw  materials  against  a 
German  loan,  and  at  the  same  time  would  be  doing  a  good 
stroke  of  business. 

Erzberger  said  that  Germany  was  suffering  from  hunger. 
The  doctors  had  made  known  the  number  of  victims  of  the 
blockade.  More  than  half  a  million  men,  women  and 
children  had  died  from  exhaustion  or  the  results  of  lessened 
capacity  to  resist  disease,  he  added. 

He  declared  that  Bismarck  gave  succor  to  Paris  in  1871 
immediately  after  the  Franco-Prussian  War,  and  he  gave 
warning  that  Bolshevism  would  result  from  hunger  in  Ger- 
many. 

Erzberger  also  protested,  it  is  said,  against  what  he  termed 
the  oppression  against  everything  German  in  Alsace-Lor- 
raine and  against  the  encouragement  given  by  the  Entente 
to  "the  Polish  appetitite  for  conquest."  Germany,  he  as- 
serted, had  accepted  President  Wilson's  fourteen  points  for 
peace,  and  the  Allies  also  had  accepted  them.  Article  II., 
he  said,  did  not  give  the  Allies  the  right  to  forbid  the  German 
people  from  defending  themselves  against  such  encroach- 
ments as  the  Poles  were  making. 

It  was  reported  at  one  time  that  Count  von  Brockdorff- 
Rautzau,  Foreign  Secretary  in  the  Weimar  Government, 
had  resigned  as  a  protest  against  the  acceptance  of  the 
armistice  terms.  A  Paris  dispatch,  dated  Feb.  18,  however, 
stated  that  the  Foreign  Secretary  had  agreed  to  retain  his 
post  on  condition  that  henceforth  the  Armistice  Commis- 
sion should  be  under  his  authority. 


COLLECTOR  OF  INTERNAL  REVENUE  EDWARDS 
URGES  EARLY  INCOME  TAX  PAYMENTS. 
In  an  appeal  to  tax  payers  to  pay  where  possible  their 
entire  income  tax  return  by  March  15,  William  II .  Edwards, 
Collector  of  Internal  Revenue  for  the  Second  District  of 
New  York,  in  a  statement  made  public  on  Feb.  17,  said: 

The  Government  has  a  large  number  of  certificates  of  indebtedness 
falling  due  on  that  date  and  must  have  income  taxes  in  the  Treasury  to 
meet  them.  Therefore,  it  is  the  patriotic  duty  of  every  taxpayer  who 
can  do  so  to  pay  his  entire  tax  on  March  15.  In  the  great  majority  of 
pases,  l  imagine,  it  will  be  no  hardship  because  most  persons  have,  I 
boheve,  laid  aside  funds  with  which  to  pay  the  tax.  The  installment  plan 
of  paying  the  tax,  that  is  payment  of  one-quarter  of  it  on  the  15th  of  March, 
June,  September  and  December,  was  intended  to  prevent  the  upset  of 
ocal  financial  conditions  if  the  tax  were  all  financed  at  one  time. 

Although  no  genoral  extension  of  time  will  be  authorized  for  filing  returns 
due  March  15,  the  Commissioner  of  Internal  Revenue  has  approved  a  novol 
featuro  of  tax  collection,  which  will  serve  for  all  practical  purposes  as  a 
possible  extension  of  forty-five  days  for  the  filing  of  corporation  income 
and  excess  profits  tax  returns  in  cases  where  corporations  are  unable  to 
complete  and   file  their   returns   by   March   15. 


If  a  corporation  finds  it  impossible  to  complete  its  return  by  March  15, 
t  may  return  the  estimated  tax  due  and  pay  it  on  March  15.  If  reason  is 
shown  why  the  corporation  is  unable  to  complete  its  return,  then  the 
collector  will  accept  the  estimated  tax  and  accept  the  completed  tax  within 
forty-five  days. 

Under  this  plan  the  Government  will  collect  approximately  the  amount 
due  on  or  before  March  15,  thus  meeting  its  urgent  needs;  and  corporations 
actually  requiring  further  time  will  receive  the  accommodation. 

Provision  for  handling  this  new  feature  will  be  made  in  the  new  return 
blanks  for  corporations.  The  form  will  be  a  combined  income  and  excess 
profits  blank,  with  a  detachable  letter  of  remittance. 

Individual  taxpayers  will  receive  similar  privileges  where  it  is  made  clear 
by  the  taxpayer  that  the  time  is  not  sufficient  to  enable  him  to  complete 
his  return  by  March  15- 

Forms  for  larger  incomes  than  $5,000  will  be  available  about  Feb.  24. 
Corporation  blanks  will  be  distributed  by  March  1 .  Regulations  governing 
the  administration  of  the  new  income  tax  law  will  also  be  available  before 
March  1. 

OFFICIALS  AND  EMPLOYEES  OF  STATES  AND 
MUNICIPALITIES  NOT  SUBJECT  TO  INCOME  TAX. 
It  was  announced  by  the  Internal  Revenue  Bureau  on 
Feb.  19  that  officials  and  employees  of  a  State,  county,  city 
or  other  political  subdivisions  will  not  be  required  to  pay 
income  tax  on  their  public  compensation  for  1918.  The 
Bureau  states  that  they  need  not  even  count  this  income 
from  public  sources  in  deciding  whether  to  make  a  return, 
although  income  from  any  private  source  is  taxable.  This 
exemption  applies  to  Governors,  State  executive  officers, 
legislators,  judges  and  local  officials~or  employees,  including 
police.  It  does  not,  however,  include  officers  or  employees 
of  the  Federal  Government. 


REQUEST  FOR  POSTPONEMENT  OF  ACTION  ON  QUES- 
TION OF  REMOVAL  OF  HEADQUARTERS  OF  A.  B.  A. 
A  recommendation  that  action  on  the  proposal  to  remove 
the  headquarters  of  the  American  Bankers  Association  to 
Washington  be  deferred  until  the  Spring  meeting  of  the 
Executive  Council  of  the  Association  is  made  by  a  number 
of  representative  bankers  of  the  country,  members  of  the 
Association.  The  request  follows  the  expression  of  opinion 
sought  by  the  Association  in  a  referendum  circulated  by  us 
following  the  adoption  of  a  resolution  by  the  Administrative 
Committee  on  Jan.  24  proposing  the  change  in  the  location 
of  the  headquarters.  The  request  for  the  postponement  of 
action  is  made  as  follows: 

New  York,  Feb.  18  1919. 
To  the  Members  of  the  Erecutire  Council: 

Gentlemen:  The  undersigned,  as  members  of  the  American  Bankers' 
Association  and  deeply  interested  in  its  welfare,  desire  to  present  the  fol- 
lowing considerations  why  the  proposed  removal  of  the  Association  offices 
to  Washington  should  be  deferred  at  least  until  the  matter  is  fully  con- 
sidered at  the  spring  meeting  of  the  Executive  Council,  when  opportunity 
for  full  discuscussion  of  this  move  may  be  had. 

Inasmuch  as  the  Chicago  convention,  in  adopting  the  report  of  the  Com- 
mittee on  Co-ordination  of  Activities,  went  on  record  that  the  removal  to 
Washington  was  neither  advisable  nor  practicable  at  that  time,  we  feel 
that  any  hurried  decision  to  the  contrary  by  mail  vote,  where  only  one 
side  of  the  question  has  been  presented,  deprives  the  general  membership 
of  any  voice  in  the  matter,  and  would  be  extremely  unwise. 

We  as  individual  members  are  opposed  to  this  move  (although  we  be- 
lieve that  the  Association  should  have  suitable  permanent  representation 
at  Washington),  and  we  know  that  many  others  are  likewise  opposed,  not 
only  as  indicated  by  the  vote  of  the  last  convention  but  by  the  expressions 
of  opinions  of  some  who  have  already  voted  by  mail  in  favor  of  this  move, 
without  having  given  full  consideration  to  the  arguments  in  opposition. 

We  therefore  ask  in  all  fairness  that  action  be  deferred  until  opportunity 
has  been  given,  if  not  at  the  next  convention  at  least  until  the  next  meet- 
ing of  the  Executive  Council,  for  the  members  of  the  Executive  Council 
to  get  together  and  fully  weigh  the  pros  and  cons  of  this  important  propo- 
sition.    May  we  not  appeal  to  you  to  wire  10  the  General  Secretary  of  the 
Association  your  willingness  and  recommendation  that  further  action  on 
this  matter  be  postponed  until  the  spring  meeting  of  the  Executive  Council. 
Yours  very  truly, 
FRANK  W.  BLAIR,  President  Union  Trust  Co.,  Detroit,  Mich. 
JOSEPH  CHAPMAN,  Vice-President  Northwestern  National  Bank, 

Minneapolis,  Minn. 
WILLIAM  J.   GRAY,  Vice-President  First  &  Old  Detroit  National 

Bank,  Detroit,  Mich. 
R.  S.  HECHT,  President  Hibernia  Bank  &  Trust  Co.,  New  Orleans, 

La. 
E.  D.  HULBERT,  President  Merchants'  Loan  &  Trust  Co.,  Chicago. 
WILLIAM  A.  LAW,  President  First  National  Bank,  Philadelphia. 
JAMES  K.  LYNCH,  Governor  Federal  Reserve  Bank,  San  Francisco. 
E.  C.  McDOUGAL,  President  Bank  of  Buffalo,  Buffalo,  N.  Y. 
JOHN   H.   PUELICHER,    Vice-President   Marshall   &   Ilsley   Bank. 

Milwaukee,  Wise. 
ROME  C.  STEPHENSON,  President  St.  Joseph  Loan  &  Trust   Co.. 
South  Bend,  Ind. 


ITEMS   ABOUT   BANKS,    TRUST   COMPANIES,    ETC. 

Only  three  shares  of  bank  stock  were  sold  at  the  Stock 
Exchange  this  week  and  no  sales  were  made  at  auction.  No 
trust  company  stocks  were  sold.  The  one  transaction  in 
bank  stock  was  a  sale  of  3  shares  of  Chatham  &  Phenix  Na- 
tional Bank  at  260,  an  advance  of  14  points  over  the  price 
paid  at  the  last  previous  sale,  which  was  made  in  January. 

Shares.  BANK — Neiv  York.  Low.     High.     Close.       Last  previous  sale. 

3  Chatham  &  Phenix  Nat.  Bank  260       260       260         Jan.    1919 —  246 
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The  eighth  annual  reception  and  banquet  of  the  trust 
companies  of  the  United  States,  held  Thursday  night  at  the 
Waldorf-Astoria,  was  a  great  success  and  brought  together 
bank  and  trust  company  executives  from  every  State  in 
the  Union.  This  is  the  first  gathering  since  1917,  the  ban- 
quet having  been  omitted  last  year  on  account  of  the  war. 
The  grand  ballroom  was  decorated  with  Old  Glory  and  the 
flags  of  our  Allies.  The  committee  of  arrangements  sur- 
prised the  bankers  during  the  courses  with  the  appearance 
of  the  American  baritone,  Reinald  Werrenrath,  who  made 
his  debut  in  the  Metropolitan  Opera  House  in  "Pagliacci  " 
the  previous  evening.  Mr.  Werrenrath  sang  three  operatic 
selections  and  one  Irish  song.  The  affable  presiding  officer, 
John  W.  Platten,  President  of  the  United  States  Mortgage 
&  Trust  Co.,  brought  down  the  house  when  at  the  conclusion 
of  his  welcome  to  the  bankers  he  read  the  telegraphic  re- 
sponse of  fighting  Ole  Hansen,  Mayor  of  Seattle,  who  could 
not  be  present  but  sent  a  ringing  message  denouncing  Bolshe- 
vism. D wight  W.  Morrow  of  J.  P.  Morgan  &  Co.  and 
George  Wharton  Pepper  of  Philadelphia  discussed  the  wars , 
League  of  Nations  and  reconstruction. 

The  National  Bank  of  Commerce  of  this  city  has  published 
the  Federal  Revenue  Act  in  book  form.  As  a  guide  to  tax, 
payers  there  have  been  added  a  complete  index,  side  notes 
and  tables  illustrating  typical  cases  involving  large  payments . 
Copies  of  this  book  will  be  supplied  by  the  bank  to  its  cus- 
tomers and  friends  on  request. 


The  annual  convention  of  the  Association  of  Reserve 
City  Bankers  will  be  held  at  the  Hotel  Grunewald,  New 
Orleans,  from  March  31  to  April  2. 


With  regard  to  the  acquisition  of  controlling  interest 
in  the  East  River  National  Bank  of  this  cit3r  by  a  group  of 
Italian- American  bankers,  which  was  referred  to  in  the  daily 
papers  following  the  annual  meeting  of  the  bank's  stock- 
holders in  January,  but  which  we  refrained  from  mentioning 
owing  to  the  lack  of  official  information,  the  "Pacific  Banker" 
of  Jan.  25  says: 

It  develops  that  the  recent  trip  to  New  York  of  Mr.  A.  P.  Giannini, 
President  of  the  Bank  of  Italy,  and  his  brother,  Dr.  A.  H.  Giannini,  was 
taken  at  the  invitation  of  the  New  York  Italian  Chamber  of  Commerce 
to  assist  in  the  organization  of  a  great  banking  institution  in  the  Eastern 
metropolis.  Dr.  Giannini  has  been  advised  by  wire  of  his  selection  as 
Chairman  of  the  board  of  directors  of  the  East  River  National  Bank, 
purchased  by  Italian  financiers  as  the  nucleus  of  a  vast  banking  institution 
in  the  interest  of  more  than  700,000  Italians  in  New  York. 

"We  were  asked  some  time  ago  to  come  to  New  York  to  assist  the  Italian 
Chamber  of  Commerce  and  Italian  business  men  in  the  foundation  of  a 
banking  house  for  three-quarters  of  a  million  of  Italians  in  that  city," 
said  President  A.  P.  Giannini  of  the  Bank  of  Italy,  "and  after  looking  over 
the  ground  thoroughly  we  decided  on  the  purchase  of  the  East  River  Nati- 
onal Bank,  a  member  of  the  Federal  Reserve  and  of  the  New  York  Clearing 
House,  as  a  nucleus  for  our  plan.  We  will  probably  change  the  name  of  the 
bank  to  something  more  appropriate.  It  is  an  old  and  well  known  institu- 
tion, having  been  established  in  1852,  and  with  its  new  capitalization,  it 
will  take  a  leading  part  in  the  financial  affairs  of  New  York. 

"Despite  the  immense  Italian  population  of  New  York,  there  has  been 
no  real  Italian  bank  there  in  the  past.  The  East  River  National  will  be 
affiliated  with  the  Bank  of  Italy  here  in  the  closest  coperation. 

"At  the  annual  election  held  according  to  law  on  Jan.  14.  President 
Oscar  Steiner  was  retained  in  office.  The  Vice-Presidents  are  G.  Granata, 
head  of  the  New  York-Italian  Chamber  of  Commerce,  L.  Costa  of  Peirce 
Brothers,  shipowners  of  Naples,  Genoa  and  New  York,  and  James  T. 
Cavagnaro,  former  Manager  of  the  East  River  National  Bank's  Foreign 
Department.  The  directors  are:  W.  O.  Jones,  Vice-President  of  the 
National  Park  Bank;  C.  C.  Robinson,  First  Vice-President  of  the  Philip- 
pine National  Bank  of  Manila  and  New  York  Manager  of  the  institution; 
Peter  McDonnell  of  McDonnell  and  Trude,  shippers,  of  New  York  and 
Naples;  Joseph  Gatti  of  Gatti  &  McQuaide,  wholesale  paper  stock  manu- 
facturers; J.  C.  Francesconi,  importer;  F.  A.  Zunino,  President  of  the 
Atlantic  Macaroni  Co.;  Judge  L.  A.  Valente  of  the  Surrogate  Court; 
Frederick  T.  Hume,  capitalist;  M.  Morgenthau,  banker  and  brother  of  the 
former  Turkish  Ambassador;  Oscar  Steiner  and  Dr.  H.  A.  Giannini." 

On  Dec.  4  the  stockholders  of  the  East  River  National 
authorized  an  increase  of  $750,000  in  the  capital,  raising 
it  from  $250,000  to  $1,000,000.  The  par  value  of  the  stock 
was  at  the  same  time  changed  from  $25  to  $100  per  share. 

An  annotated  edition  of  the  new  Federal  Revenue  Act 
is  being  issue  by  the  National  Bank  of  Commerce  in  New 
York.  The  text  of  the  book  is  provided  with  side  notes 
and  a  complete  index  and  also  with  tables  to  aid  in  the  in- 
terpretation of  the  law  and  the  computation  of  taxes.  In  a 
foreword  James  S.  Alexander,  President  of  the  bank,  says: 

Federal  taxes  for  bothll9182and  1919  are  levied  in  the  new  Federal 
Revenue  Act,  thus  making  it  possible  for  business  men  to  know  in  advance 
what  share  of  earnings  the  Government  will  require  in  taxes  for  the  coming 
year. 

The  new  law  contains  distinct  improvements  over  the  Acts  of  1916 
and  1917,  which  it  replaces.  It  consolidates  scattered  provisions  relating 
to  taxes  on  individual  incomes  and  relieves  individuals  and  partnerships 
from  the  excess-profits  tax.     Itjalso  permits  deduction  of  losses  in  trans- 


actions not  directly  connected  with  trade  or  business  and  removes  the 
limitation  upon  the  deduction  of  interest  upon  indetbedness. 

In  this  book  the  National  Bank  of  Commerce  in  New  York  presents  the 
full  text  of  the  greatest  revenue  bill  in  history. 

This  new  commerce  book  is  attractively  bound  and  con- 
tains 240  pages. 

Agreement  has  been  reached  between  the  Guaranty 
Trust  Co.  of  New  York,  and  interests  which  control  the  firm 
of  C.  Meredith  &  Co.,  Ltd.,  of  Montreal,  under  the  terms 
of  which  a  new  company  is  to  be  formed  for  the  sale  of 
Canadian  securities.  Offices  operated  by  the  Meredith  firm 
in  Montreal  and  in  Toronto  will  be  taken  over  by  the  new 
organization.  According  to  announcement  made  on  Thurs- 
day by  the  Guaranty  Trust  Co.,  the  new  company,  the 
name  of  which  has  not  yet  been  decided  upon,  is  a  logical 
outgrowth  of  the  changed  financial  situation  growing  out 
of  the  war.  Canadian  financing  has  heretofore  been  done 
largely  in  England.  American  capital  invested  there  has 
been  in  a  few  lines  not  largely  representative  of  the  Domi- 
nion's chief  industries.  The  present  financial  strength  of 
the  United  States,  together  with  the  promise  of  great  ex- 
pansion, both  in  transportation  and  in  industry  which  is 
generally  looked  for  in  Canada,  provides  an  opportunity 
for  a  closer  relationship  than  has  heretofore  existed.  The 
proportion  of  American  capital  invested  in  Canadian  enter- 
prises is  expected  to  increase  from  this  time  forth.  Details 
of  the  arrangement  have  not  yet  been  completed,  but  agree- 
ment has  been  reached  on  all  essential  points,  and  the  trans- 
action is  assured.  The  firm  of  C.  Meredith  &  Co.  is  one  of 
the  oldest  and  best  established  in  Canada,  with  broad  in- 
terests and  influence. 


In  its  announcement  regarding  the  presentation  on  Feb.  11 
of  a  loving  cup  to  its  President,  Herbert  K.  Twitchell,  the 
Chemical  National  Bank  of  this  city  in  its  "Bulletin"  says: 

On  Tuesday  afternoon  the  Chemical  force  presented  Mr.  Twitchell  with 
a  loving  cup  as  a  formal  welcome  to  his  home-coming.  Mr.  Flaacke, 
because  of  his  long  connection  with  the  bank,  was  chosen  to  make  the 
presentation.     He  said:       , 

"During  the  last  two  years  at  different  times,  you  have  requested  the 
employees  of  this  institution  to  take  part  in  various  drives  for  raising 
funds  for  the  welfare  of  our  soldiers  and  sailors,  and  recently,  having 
caught  the  contagion,  we  have  voluntarily  started  a  little  drive  of  our 
own,  without  your  consent  and  unknown  to  you,  with  the  result  that 
on  behalf  of  the  officers  and  employees  of  this  bank,  this  loving  cup  is 
now  presented  to  you,  in  recognition  of  what  you  have  done  and  are  plan- 
ning to  do  for  the  welfare  of  those  connected  with  the  Chemical.  We 
wish  to  assure  you,  sir,  that  with  this  cup  goes  100%  of  the  best  wishes 
of  all  connected  with  this  institution." 


Carl  R.  Gray,  President  of  the  Western  Maryland  Ry .  Co., 
formerly  a  trustee  of  the  Equitable  Trust  Co.  of  New  York, 
who  resigned  to  become  a  member  of  the  Railroad  Adminis- 
tration, has  been  re-elected  a  trustee  of  the  Equitable  Trust 
Co.  of  New  York. 


C.  H.  Roberts  has  been  elected  a  Vice-President  of  the 
Flushing  National  Bank  of  Flushing,  succeeding  Ellis 
Parker  Butler,  who  declined  re-election,  because  of  his  desire 
to  give  more  attention  to  other  interests. 


David  S.  Gottesman,  Vice-President  and  Treasurer  of 
M.  Gottesman  &  Company,  Inc.,  Wood  Pulp  Merchants  of 
18  East  41st  Street,  this  city,  has  been  elected  a  director  of 
the  Sherman  National  Bank  of  New  York  to  fill  a  vacancy. 


The  Governing  Committee  of  the  Stock  Exchange  has 
approved  the  application  of  the  Corn  Exchange  Bank  of 
this  city  for  the  listing,  beginning  Feb.  14,  of  the  $700,000 
additional  stock  issued  by  the  bank.  Details  of  the  issuance 
of  the  new  stock,  whereby  the  capital  is  increased  from 
$3,500,000  to  $4,200,000,  were  given  in  these  columns  Dec. 
21,  Jan.  25  and  Feb.  8.  The  plans  to  enlarge  the  capital 
were  approved  by  the  stockkolders^on  Jan.  21. 

The  New  York  agency  of  the  Anglo-South  American  Bank, 
now  at  60  Wall  Street,  has  made  arrangements  for  larger 
quarters  at  49  Broadway.  The  bank  has  taken  over  from 
the  Railroad  Administration  the  unexpired  term  of  the 
latter' s  lease  on  the  basement,  ground  floor  and  second  floor 
of  the  building.  Geo.  R.  Read  &  Company,  who  negotiated 
the  lease,  have  also  secured  from  the  owners  a  lease  of  the 
entire  building,  which  is  five  stories  high  and  runs  through 
the  block  to  Trinity  Placed.  Four  of  the  floors  will  be  re- 
modeled for  the  use  of  the  bank. 
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Announcement  is  made  by  the  New  York  agency  of  the 
Philippine  National  Bank  of  the  opening  on  Feb.  3  of  the 
Legaspi  agency  of  the  bank  in  the  Albay  Province.  The 
early  opening  of  the  Lucena  agency  in  the  Tayabas  is 
planned. 


Captain  Ray  E.  Mayham  of  Orange,  having  received  his 
discharge  from  the  chemical  warfare  service,  has  resumed 
his  duties  as  examiner  of  the  New  Jersey  Department  of 
Banking  and  Insurance.  He  was  granted  a  leave  of  absence 
last  June  when  he  enlisted,  and  because  of  his  experience  in 
financial  matters  was  appointed  disbursing  officer  of  the 
Gas  Defense  Division.  In  this  office,  it  is  announced,  Cap- 
tain Mayham  handled  practically  all  the  funds  spent  by 
the  Government  for  gas  masks  and  other  gas  defensive 
purposes  since  he  enlisted.  He  also  trained  as  a  gas  officer, 
and  had  passed  an  examination  for  overseas  duty,  to  which 
at  his  request  he  was  about  to  be  assigned,  when  the  armistice 
was  signed.  Captain  Mayham  was  made  a  bank  examiner 
in  1912.  He  has  been  active  in  the  liquidation  of  the  Rose- 
ville  Trust  Co.  of  Newark  and  the  Mutual  Trust  Co., 
Orange. 

Ernest  R.  Mulcock,  for  two  years  Cashier  of  the  Solvay 
Bank  (Syracuse,  N.  Y.),  has  been  elected  to  the  Vice- 
Presidency  of  the  Greenwich  Trust  Co.  of  Greenwich,  Conn. 
His  resignation  has  been  tendered  to  the  directors  of  the 
Solvay  Bank,  and  he  expects  to  begin  his  new  duties  on 
April  1.  Mr.  Mulcock  started  as  messenger  of  the  Com- 
mercial National  Bank  of  Syracuse  more  than  fifteen  years 
ago.  He  worked  through  the  various  departments  of  that 
bank  and  then  went  to  the  Syracuse  Trust  Co.  as  loan  teller. 
In  Nov.  1917  he  was  elected  to  the  Solvay  Bank  as  Cashier. 
During  Mr.  Muleock's  connection  with  the  Sulvay  Bank 
the  deposits  and  assets  tripled,  until  now  it  is  a  million 
dollar  institution,  though  it  is  only  two  years  old.  Mr. 
Midcock  was  elected  a  director  of  the  Oswego  County  Trust 
Co.  of  Fulton  nearly  a  year  ago.  He  was  also  placed  on 
its  Executive  Ccmmittee.  He  has  acted  in  an  advisory 
position  with  the  Oswego  County  concern. 

Julius  E.  Ransom,  a  director  and  one  of  the  incorporators 
of  the  Windsor  Trust  &  Safe  Deposit  Co.  of  Windsor,  Conn., 
has  been  elected  Vice-President  of  the  institution  to  succeed 
Frederick  W.  Morgan,  resigned,  and  Edward  T.  Garvin, 
Treasurer  of  the  company,  has  been  appointed  a  director, 
to  succeed  Mr.  Morgan  in  that  capacity.  Mr.  Morgan's 
retirement  from  the  bank  is  due  to  the  pressure  of  other 
business.  He  was  one  of  the  incorporators  of  the  institution 
and  has  taken  an  active  part  in  bringing  it  up  to  its  present 
standard.  George  R.  Ford  is  President  of  the  Windsor 
Trust  &  Safe  Deposit  Co. 

A  new  banking  institution — the  Textile  Trust  Co. — has 
recently  been  organized  in  New  Bedford,  Mass.,  by  rep- 
resentative men  in  the  textile  industry,  dry  goods  trade, 
&c.  The  officers  chosen  for  the  new  trust  company  are: 
Charles  S.  Ashley  (Mayor  of  New  Bedford),  President; 
Frank  S.  Wilcox,  Michael  J.  Leahy  and  Albert  G.  Mason, 
Vice-Presidents,  and  Wiliam  A.  Robinson,  Jr.,  Treasurer. 
The  question  as  to  the  amount  of  capital  which  the  proposed 
institution  will  have  will  not  be  decided  until  after  April  1 . 


A  number  of  changes  occurred  recently  in  the  personnel  of 
the  Merchants  National  Bank  of  Salem.  The  office  of  Vice- 
President  has  been  created  and  Josiah  H.  Gifford,  Cashier 
of  the  institution  for  the  past  seventeen  years,  elected  thereto . 
Carl  F.  A.  Morse,  until  recently  Treasurer  of  the  Morris 
Plan  Company  of.  Salem,  has  been  appointed  Cashier  to 
succeed  Mr.  Gifford  and  Albert  H.  Barnett  and  Charles 
Howard  Bates  have  been  elected  Assistant  Cashiers.  The 
capital  of  the  Merchants  National  Bank  is  $200,000  with 
surplus  and  undivided  profits  of  $320,000.  H.  M.  Batckel- 
der  is  President  of  the  institution. 


On  Jan.  1  the  Peoples  National  Bank  of  Reynoldsville, 
Pa.  (capital  $100,000)  and  the  Citizens  National  Bank  of 
that  place  (capital  $50,000)  were  consolidated  under  the  name 
of  the  former  institution.  The  enlarged  bank  has  a  capital 
of  $100,000  and  surplus  and  undivided  profits  of  $30,000. 
Its  stock  is  in  shares  of  $100.  The  officers  are  J.  C.  Sayers, 
President;  August  Baldanof,  Vice-President;  J.  W.  Hunter, 
Cashier  and  J.  C.  Swartz,  Asst.  Cashier. 


Francis  W.  Price  has  been  elected  President  of  the  Excel- 
sior Trust  &  Saving  Fund  Co.  of  Philadelphia,  succeeding 
Ralph  R.  Stearly.  Mr.  Price  had  previously  officiated  as 
Vice-President,  Secretary  and  Treasurer  of  the  company. 
William  T.  McCluskey,  Paying  Teller,  has  been  elected 
Assistant  Secretary  and  Assistant  Treasurer. 

The  annual  report  of  the  Fidelity  Trust  Co.  of  Philadelphia 
for  the  fiscal  year  ending  Jan.  31,  presented  to  the  stock- 
holders by  President  William  P.  Gest  on  Feb.  11,  showed 
net  earnings  for  the  twelve  months  of  $1,551,788.  Out  of 
this  sum  the  company  paid  four  quarterly  dividends  of  6% 
each  (aggregating  $1,200,000)  on  the  $5,000,000  .capital. 
In  June  1918  the  company  contributed  $70,000  to  the  war 
chest,  payable  in  one  year  in  monthly  installments,  the  first 
installment  being  due  July  1  1918.  On  account  of  the 
depreciation  in  the  market  value  of  securities  the  company 
charged  off  the  sum  of  $533,886  to  undivided  profits.  All 
employees  of  the  Fidelity  Trust  Co.,  except  officers,  received 
the  usual  additional  compensation  of  10%  on  their  salaries 
and  also  a  special  further  compensation  of  10%.  After  the 
deduction  of  these  appropriations  and  all  other  expenses 
undivided  profits  at  the  close  of  the  fiscal  year  were  $862,622. 
The  report  also  showed  that  on  Jan.  31  1908  the  capital  was 
$2,000,000,  the  surplus  $8,000,000  and  the  undivided  profits 
$887,197.  On  Jan.  31  1919  these  figures  were  as  follows: 
Capital  $5,000,000,  an  increase  of  $3,000,000;  surplus, 
$16,000,000,  an  increase  of  $8,000,000;  undivided  profits, 
$862,622;  showing  a  net  increase  in  the  capital,  surplus  and 
undivided  profits  of  $10,975,426 — after  paying  out  in  divi- 
dends the  sum  of  $9,160,000  and  special  compensation  to 
employees  aggregating  $234,291. 

William  M.  Gordon  has  resigned  as  President  of  the  North 
Philadelphia  Trust  Co.  of  Philadelphia,  and  has  been  elected 
to  the  new  office  of  Chairman  of  the  Finance  Committee. 
Mr.  Gordon  is  succeeded  in  the  Presidency  by  Lee  Sowden, 
who  had  been  Secretary  and  Treasurer  since  the  company's 
incorporation  in  1903.  John  F.  McNelis,  heretofore  Assist- 
ant Treasurer,  has  been  elected  Treasurer;  and  Harry  P. 
Corbett  has  been  made  Secretary. 


Leon  Gihon  was  elected  an  Assistant  Secretary  of  the 
Fidelity  Trust  Co.  of  Philadelphia  on  Feb.  14. 


Victor  B.  Deybor  has  been  elected  Cashie"  )f  the  Second 
National  Bank  of  Washington,  D.  C.  Mr.  Deyber  was 
formerly  Assistant  Cashier  of  the  Federal  National  Bank 
of  Washington,  D.  C;  he  will  take  up  his  duties  with  the 
Second  National  Bank  on  March  1.  Other  changes  in  the 
officers  of  the  Second  National  Bank  are:  Jacob  Scharf, 
22  years  Assistant  Cashier,  promoted  to  Auditor;  J.  K. 
Seyboth  and  W.  W.  Marlow,  employees  for  13  and  10  3'ears 
respectively,  have  been  appointed  Assistant  Cashiers. 

With  the  arrest  on  Feb.  13  of  J.  S.  Swartz,  Cashier 
of  the  Park  Bank  of  Pittsburgh,  Pa.,  charged  with  the  mis- 
appropriation and  embezzlement  of  the  bank's  funds,  the 
State  Banking  Department  ordered  the  institution  to  close 
its  doors  and  appointed  P.  G.  Cameron,  State  Bank  Ex- 
aminer, receiver  pro  tern.  With  regard  to  the  shortage  and 
the  efforts  to  meet  it  President  E.  C.  Chalfant  issued  a 
statement  on  Feb.   13  saying: 

Our  capital  of  $50,000  together  with  our  $40,000  surplus,  Mr.  Swartz's 
$25,000  bond  and  $20,000  which  can  be  assessed  against  the  stockholders 
will  give  a  total  of  $13.5,000  as  a  start  on  meeting  the  $250,000  shortage. 
We  feel  that  some  of  the  unauthorized  loans  and  overdrafts  can  be  col- 
lected, so  that  it  now  looks  as  though  not  more  than  $20,000  will  bo  lost, 
and  even  that  may  be  made  up.  Even  with  this  loss,  the  apportionment 
between  the  $2,400,000  of  deposits  will  be  so  small  that  the  depositors  do 
not  need  to  worry. 

Mr.  Swartz  was  the  principal  stockholder  of  the  bank,  so  it  is  not  likely 
anything  can  be  recovered  through  assessment  of  this  stock. 

According  to  the  Pittsburgh  "Dispatch"  of  the  14th  the 
directors  also  issued  the  following  statement: 

The  board  of  directors  of  this  bank  havo  placed  unbounded  confidence 
in  Cashier  J.  S.  Swartz.  This  they  were  expected  to  do,  and  while  they, 
one  and  all.  attended  zealously  to  their  dutires  as  directors,  the  cashier 
by  acts  of  his,  which  in  the  judgment  of  the  directors  amount  to  embezzle- 
ment.  abstraction  and  wilful  misapplication  of  moneys,  funds  and  credits 
of  the  bank,  has  impaired  the  capital  of  the  bank  to  such  an  extent  as  to 
make  it  impossible  to  longer  continue  business.     , 

In  the  spring  of  1918  Swartz  by  purchase  of  the  stock  owned  by  the 
(linn  President  and  Vice-1 'resident  of  the  bank  and  by  throe  other  diroctors, 
became  the  majority  owner  of  the  capital  stock  of  the  bank.  At  about 
that  time,  having  no  one  in  mind  who  would  become  the  permanent  Presi- 
dent of  tho  bank,  K  ( '.  ('halfant  reluctantly  consented  to  become  Presidont 
temporarily,  with  the  understanding  that  some  active  business  man  of  the 
East  End  would  relieve  him  very  shortly. 
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It  was  reported  on  Feb.  20  that  practical  assurance  of  the 
reopening  of  the  bank  was  given  the  previous  night  by 
President  Chalfant.  He  is  reported  to  have  said  that  at  a 
meeting  of  depositors  it  was  planned  to  issue  new  stock  to 
cover  the  shortage,  and  over  $100,000  was  subscribed. 
Besides  the  capital  of  $50,000  the  bank,  in  its  last  report  to 
the  State  Banking  Commissioner  showed  surplus  and  profits 
of  $93,278  and  deposits  of  approximately  $2,270,000.  It 
is  learned  from  the  Pittsburgh  "Dispatch"  that  according 
to  a  statement  issued  at  Harrisburg  on  the  13th  by  State 
Treasurer  Harmon  M.  Kephart,  there  are  no  State  funds  in 
the  bank.  The  same  paper  reports  Richard  W.  Thompson, 
chief  clerk  of  the  City  Treasury,  as  stating  that  the  city  had 
about  $25,000  in  the  closed  bank,  which  was  one  of  the 
city's  inactive  depositories. 


Moorhead  B.  Holland  has  been  elected  a  Trust  Officer 
of  the  Peoples'  Savings  &  Trust  Company  of  Pittsburgh, 
in  association  with  W.  R.  Errett,  the  present  Trust  Officer, 
and  Lieut.  Edward  M.  Powell,  Jr.,  has  been  elected  Assistant 
Trust  Officer.  Mr.  Powell  had  been  with  the  company  be- 
fore entering  the  service  early  in  the  war. 

The  banking  room  of  the  Bank  of  Somerset  of  Princess 
Anne,  Md.,  is  being  thoroughly  modernized,  and  new 
equipment  installed  by  Hoggson  Brothers,  the  New  York 
and  Chicago  builders,  in  order  to  furnish  adequate  facilities 
for  the  bank's  expansion  in  business.  The  Bank  of  Somerset 
was  organized  in  1889.  Its  present  officers  are  Joshua  W. 
Miles,  President;  H.  F.  Lankford,  Vice-President;  William 
B.  Spiva,  Cashier. 

The  new  banking  rooms  of  the  Cosmopolitan  Bank  & 
Trust  Co.  of  Cincinnati  in  the  Traction  Building  at  Fifth 
and  Walnut  streets,  were  opened  on  Feb.  17.  The  leasing 
by  the  institution  of  the  north  half  of  the  building  was 
referred  in  these  columns  on  Aug.  3  last.  The  institution 
has  space  in  the  basement,  ground  floor  and  second  floor. 

Alex  W.  Krumm  for  12  years  with  the  Ohio  National 
Bank  of  Columbus,  Ohio,  has  been  elected  an  Assistant 
Cashier  and  Auditor  of  the  institution  to  fill  the  vacancy 
caused  by  the  resignation  of  John  W.  Kaiser. 

A  new  banking  institution — the  Peoples  Trust  &  Sav- 
ings Bank — recently  organized  in  East  Youngstown,  Ohio, 
with  a  capital  of  $200,000  (about  one-half  of  which  is  paid  in) 
and  surplus  of  $20,000,  was  opened  for  business  on  Feb.  15. 
The  new  institution  has  absorbed  the  bank  operated  for  the 
past  fifteen  years  by  G.  V.  Hamory.  A  two-story  brick 
bank  building  is  in  course  of  construction  and  will  be  ready 
for  occupancy  by  the  bank  about  March  1.  The  officials 
of  the  new  institution  are:  D.  R.  Fithian,  President;  G.  V. 
Hamory,  Vice-President;  Eugene  Crow,  Vice-President  and 
John  M.  Reed,  Secretary  and  Treasurer. 

The  Ridgely  National  Bank  of  Springfield  (which  has  been 
succeeded  by  the  Ridgely-Farmers  State  Bank)  has  been 
placed  in  voluntary  liquidation.  The  plaoing  of  the  Farmers 
National  in  voluntary  liquidation  was  referred  to  in  this 
columns  last  week. 

Hord  Hardin  and  John  R.  Longmire  were  elected  Vice- 
President  and  Vice-President  and  Bond  Officer,  respectively, 
of  the  Mississippi  Valley  Trust  Co.  of  St.  Louis  at  a  regular 
meeting  of  the  directors  on  Feb.  12.  Mr.  Hardin  was 
promoted  from  the  position  of  Assistant  Executive  Officer, 
which  he  has  held  since  1916,  and  Mr.  Longmire  retains 
his  position  as  head  of  the  Bond  Department  and  becomes 
Vice-President  and  Bond  Officer.  Both  men  entered  the 
service  of  the  Mississippi  Valley  Trust  Co.  as  office  boys — 
Mr.  Hardin  in  1903  and  Mr.  Longmire  in  1908.  Both 
are  graduates  of  St.  Louis  University,  and  Mr.  Hardin  is 
kuown  to  bankers  and  attorneys  all  over  the  State  as  the 
author  of  Hardin's  "Banking  Law  of  Missouri,  Annotated." 
This  is  not  the  first  time  that  the  Mississippi  Valley  Trust 
Co.  has  given  high  executive  positions  to  men  who  entered 
its  service  in  humble  capacities.  Frederick  Vierling, 
Vice-President  and  Trust  Officer,  started  out  with  the 
Mississippi  Valley  Trust  Co.  as  stenographer,  and  so  did 
Mr.  McChesney  Martin,  formerly  a  Vice-President  and 
now  Chairman  of  the  board  of  directors  of  the  Federal 
Reserve  Bank  of  St.  Louis.  Thomas  J.  Kavanaugh  has 
been  re-elected  Manager  of  the  company's  credit  depart-  I 


ment  and  also  appointed  Manager  of  the  New  Business 
Department.  The  Safe  Deposit  Officer,  Frank  C.  Ball, 
has  been  made  Safe  Deposit  Officer  and  Assistant  Secretary. 
The  chief  clerk  of  the  Real  Estate  Department,  Orville 
Grove,  has  been  made  Assistant  Real  Estate  Officer.  The 
chief  clerk  of  the  Safe  Deposit  Department,  O.  G.  Hanson, 
is  made  Assistant  Safe  Deposit  Officer.  Paul  Bakewell  Jr., 
who  entered  the  company  last  year  as  Assistant  Counsel, 
has  been  made  Assistant  Trust  Officer  and  Assistant  Counsel. 
O.  A.  Rowland  of  the  Credit  Department  was  elected 
Assistant  Manager  of  that  Department.  The  company's 
official  roster,  as  now  constituted,  is  as  follows: 

Julius  S.  Walsh,  Chairman  of  the  Board;  Breckinridge  Jones,  President; 
William  G.  Lackey,  Vice-President;  Frederick  Vierling,  Vice-President  and 
Trust  Officer;  J.  Sheppard  Smith,  Vice-President;  William  M.  l''itch,  Vice- 
President  and  Farm  Loan  Officer;  Hord  Hardin,  Vice-Prosident;  John  R. 
Longmire,  Vice-President  and  Bond  Officer;  James  E.  Brock,  Secretary; 
Henry  C.  Ibbotson,  Assistant  Secretary;  C.  Hunt  Turner  Jr.,  Assistant 
Secretary;  Edwin  J.  Kropp,  Assistant  Secretary;  Robert  W.  Fisher  Assistant 
Secretary;  Edward  A.  Haight,  Assistant  Secretary;  James  A.  Weaver, 
Assistant  Secretary;  Frank  C.  Ball,  Assistant  Secretary  and  Safe  Deposit 
Officer;  A.  H.  Roudebush,  Assistant  Trust  Officer  and  Counsel;  Paul 
Bakewell  Jr.,  Assistant  Trust  Officer  and  Assistant  Counsel;  Jesse  H. 
Keebaugh,  Assistant  Trust  Officer;  Fred  A.  Gissler,  Assistant  Trust 
Officer;  Cecil  A.  Tolin,  Assistant  Trust  Officer;  Walton  W.  Steele,  Assistant 
Farm  Loan  Officer;  Charles  G.  Cobb,  Assistant  Farm  Loan  Officer;  John  P. 
Sweeney,  Assistant  Bond  Officer;  George  Kingsland,  Real  Estate  Officer; 
Orville  Grove,  Assistant  Real  Estate  Officer;  Oliver  G.  Hanson,  Assistant 
Safe  Deposit  Officer;  Thomas  J.  Kavanaugh,  Manager  Credit  Department; 
G.  Prather  Knapp,  Publicity  Manager. 


On  Jan.  29  the  First  National  Bank  of  Kansas  City  pur- 
chased for  $80,000  the  property  of  the  Zahner  Manufactur- 
ing Co.  at  No.  12  West  Tenth  St.  that  city  with  a  view  to 
enlarging  its  present  quarters  which  adjoin  the  newly  acquired 
property.  The  work  of  remodeling  the  building  to  meet 
the  needs  of  the  bank,  we  understand,  will  not  be  com- 
menced for  another  year,  as  under  the  terms  of  the  sale,  the 
Zahner  Manufacturing  Co.  have  the  use  of  the  property  for 
that  period. 


The  enlarged  National  Bank  of  Kentucky  of  Louisville, 
resulting  from  the  merger  of  the  National  Bank  of  Kentucky, 
the  National  Bank  of  Commerce  and  the  American-Southern 
National  Bank  (referred  to  in  these  columns  in  our  issue  of 
Nov.  30  and  Feb.  1)  opened  for  business  Feb.  3.  At  present 
the  institution  is  occupying  temporary  quarters  while  the 
building  formerly  the  home  of  the  National  Bank  of  Com- 
merce at  Fifth  and  Market  Streets,  is  being  remodeled  and 
enlarged  to  meet  its  needs.  The  capital  of  the  enlarged 
bank  is  $2,000,000,  with  surplus  and  undivided  profits  of 
more  than  that  amount,  while  deposits  stand  at  $42,500,000. 
Total  assets  of  the  institution  are  approximately  $52,000,000. 
As  stated  in  our  issue  of  Nov.  30,  Oscar  Fenley,  President 
of  the  former  National  Bank  of  Kentucky,  for  more  than 
twenty  years,  is  Chairman  of  the  board  of  directors  of  the 
enlarged  bank  and  James  B.  Brown,  heretofore  President  of 
the  National  Bank  of  Commerce,  is  its  President.  The 
other  officials  are:  Earl  S.  Gwin  (formerly  President  of  the 
American-Southern  National  Bank)  ranking  Vice-President; 
Henry  J.  Angermeier,  Henry  D.  Ormsby,  James  J.  Hayes 
(holding  the  position  of  Cashier  as  well),  Frank  I.  Dugan, 
E.  B.  Robertson,  Henry  Thiemann,  C.  M.  S.  Hebel,  Noel 
Rush,  John  S.  Akers  and  Nicholas  H.  Dosker,  Vice-Presi- 
dents; and  Charles  F.  Jones,  H.  R.  Grant,  David  W.  Gray, 
Noland  B.  Milton,  Thomas  Green,  Oscar  A.  Block,  Anthony 
P.  Ramser,  Edward  E.  Lee,  Logan  L.  Fontaine  and  F.  L. 
Moseley,  Assistant  Cashiers. 


T.  J.  McEllinn,  Jr.,  until  recently  a  Vice-President  and 
Acting  President  of  the  Peoples  Bank  of  Savannah,  was 
elected  President  of  the  institution  at  the  annual  meeting 
on  Feb.  4.  Mr.  McEllinn  succeeds  Edward  F.  O'Connor, 
resigned.  Other  changes  were  A.  E.  Pierce,  appointed 
Vice-President  and  Cashier,  and  J.  R.  Lovett,  made  Assist- 
ant Cashier.  The  following  were  elected  directors  of  the 
institution:  T.J.  McEllinn,  Jr.,  A.  E.  Pierce.  W.S.  Godley, 
Arthur  W.  Solomon,  F.  M.  Oliver,  W.  H.  Wright,  Ameen 
Thomas,  R.  S.  Reid,  J.  D.  Siem,  Max  Blumenthal  and 
William  Marcus. 

Walker  P.  Broach,  a  Vice-President  of  the  Whitney- 
Central  National  Bank  of  New  Orleans,  died  suddenly  at 
his  home  in  that  city  on  Feb.  2.  Mr.  Broach,  whose  death 
is  attributed  to  acute  Bright's  disease,  was  a  native  of 
Meridian,  Miss.,  and  had  spent  practically  all  his  life  in 
that  city.  As  a  young  man  he  entered  the  First  National 
Bank  of  Meridian  and  at  the  time  of  his  going  to  New 
Orleans  about  a  year  ago.  upon  his  election  as  an  active  Vice- 
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President  of  the  Whitney-Central  National  Bank,  had  been 
a  Vice-President  of  the  institution  for  eighteen  years.  He 
was  forty-six  years  of  age  and  widely  known  in  Mississippi, 
Alabama  and  Louisiana  banking  circles.  He  was  promi- 
nently identified  with  the  American  Bankers'  Association, 
being  one  of  the  most  active  members  in  the  South,  and 
always  attended  their  conventions,  and  was  on  several 
committees. 


On  Feb.  15  Dewitt  C.  Dunn,  heretofore  Vice-President 
and  director  of  the  Union  National  Bank  of  Houston,  Tex., 
severed  his  official  connection  with  the  institution,  but  will 
still  remain  a  member  of  the  board.  Mr.  Dunn  in  con- 
junction with  Laurence  Carr,  has  opened  offices  in  the 
Union  Bank  Bldg.,  under  the  firm  name  of  Dunn  &  Carr, 
as  dealiers  in  stocks,  securities,  commercial  paper  and 
Liberty  bonds.  Mr.  Carr  has,  for  the  past  seven  years, 
been  connected  with  another  brokerage  house  in  Houston. 


Charles  T.  Limberg,  President  of  the  American  Na- 
tional Bank  of  Leadville,  Col.,  died  of  pneumonia  on  Feb. 
5.     He  was  66  years  of  age. 

A  merger  of  the  interests  of  the  First  National  Bank  and 
the  Farmers  &  Merchants  National  Bank  of  Santa  Ana,  Cal., 
went  into  effect  yesterday,  Feb.  21.  The  business  depart- 
ment of  the  merged  institutions  will  be  conducted  under  the 
name  of  the  First  National  Bank  in  the  First  National  Bank 
building  now  being  remodeled.  The  savings  departments 
will  be  operated  under  the  name  of  the  Farmers  &  Mer- 
chants Savings  Bank,  and  this  department  will  be  located 
in  the  building  of  the  Farmers  &  Merchants  National  Bank. 
The  officers  of  the  enlarged  First  National  Bank  are:  A.  J. 
Crookshank,  President;  W.  A.  Huff,  Geo.  S.  Briggs,  and 
C.  S.  Crookshank,  Vice-Presidents;  W.  B.  Williams,  Cashier; 
and  A.  F.  Zaiser,  F.  M.  Robinson,  W.  B.  Tedford,  Assistant 
Cashiers. 

The  Anglo  &  London  Paris  National  Bank  of  San  Francisco 
recently  purchased  from  the  heirs  of  the  Zimmerman  estate 
the  site  on  which  its  present  bank  building  stands  at  the 
Northwest  corner  of  Sansome  and  Sutter  Streets,  that  city, 
(and  which  was  held  by  the  bank  on  a  forty-nine  years  and 
nine  months  ground  lease,  dating  from  Oct  1  1908)  together 
with  an  adjacent  piece  of  property  having  a  frontage  on 
Sansome  Street  of  91  Yi  ft.  This  purchase  reveals  plans  of 
the  bank  for  the  enlargement  of  its  present  quarters  at  a 
future  date.  The  price  paid  for  the  Zimmerman  property 
by  the  bank,  we  understand,  was  $450,000. 


At  a  recent  meeting  of  the  directors  of  the  First  National 
Bank  of  San  Diego,  Cal.,  John  F.  Forward,  Jr.,  tendered  his 
resignation  as  a  Vice-President  of  the  institution,  which  was 
accepted  with  deep  regret.  Mr.  Forward  has  accepted  a 
position  with  the  J.  D.  &  A.  B.  Spreckels  Securities  Co., 
the  holding  company  of  the  large  Spreckels  interests  in  San 
Francisco  and  San  Diego. 


Advices  from  Tacoma,  Wash.,  announced  recently  the 
purchase  of  the  Fidelity  Trust  Co.  of  that  city  (capital 
$500,000  with  surplus  and  undivided  profits  of  $464,913) 
by  The  Bank  of  California,  N.  A.  of  San  Francisco,  with 
branches  in  Tacoma,  Seattle  and  Portland.  Under  the 
terms  of  the  sale,  John  S.  Baker,  President  of  the  Fidelity 
Trust  Co.,  and  Arthur  G.  Pritchard,  its  Vice-President, 
have  retired  from  the  institution  and  the  enlarged  bank  is 
now  headed  by  Samuel  M.  Jackson,  Manager  of  the  Tacoma 
Branch  of  the  Bank  of  California  since  its  establishment, 
with  G.  H.  Raleigh,  Assistant  Manager  of  the  same  branch, 
and  H.  V.  Alward,  heretofore  a  Vice-President  and  Cashier 
of  the  Fidelity  Trust  Co.,  as  Assistant  Managers.  The 
Fidelity  Trust  Co.  was  founded  in  1889  by  John  S.  Baker 
and  his  associates  and  was  one  of  the  oldest  and  largest  finan- 
cial institutions  in  Tacoma.  Eighteen  years  ago  Mr. 
Baker  acquired  control  of  the  institution  and  became  its 
President,  a  position  he  held  until  his  recent  retirement. 
Mr.  Pritchard  entered  the  Fidelity  Trust  Co.  in  March  1902 
as  Cashier  and  subsequently  became  a  Vice-President. 
The  acquisition  of  the  Fidelity  Trust  Co.  gives  the  Bank  of 
California,  N.  A.  in  Tacoma,  deposits  of  approximately 
$15,000,000. 

Henry  L.  Pittock,  President  of  the  Northwestern  National 
Bank  of  Portland,  Ore.,  and  President  of  the  Portland  Trust 


Co.  of  Oregon  of  that  city,  besides  being  for  nearly  sixty 
years  publisher  of  the  "Oregonian,"  died  on  Jan.  28  of 
influenza  following  an  illness  of  several  weeks.  Mr.  Pittock, 
who  was  in  his  eighty-fourth  year,  was  born  in  London, 
Eng.,  and  came  to  America  as  a  small  boy  with  his  parents 
who  settled  in  Pittsburgh.  At  the  age  of  eighteen  he  went 
to  Portland  and  was  employed  as  a  printer  by  Thomas  J. 
Dryer,  the  then  proprietor  of  the  weekly  "Oregonian." 
Within  a  few  years  Mr.  Pittock  rose  to  be  manager  of  the 
paper  and  eventually  (1861)  bought  out  Mr.  Dryer  and 
began  publication,  besides  the  weekly,  of  the  "Morning 
Oregonian . ' '  Mr .  Pittock  was  President  of  the  Northwestern 
National  Bank  from  the  time  it  was  organized  and  for  many 
years  President  of  the  Portland  Trust  Co.  of  Oregon,  both 
of  which  positions  he  held  at  the  time  of  his  death. 

The  Oregon  Legislature  adopted  a  joint  resolution  on 
Jan.  29  in  eulogy  of  Mr.  Pittock,  and  Governor  Withcombe 
also  issued  a  statement  in  tribute  to  his  memory.  The  City 
Council  likewise  honored  his  memory  in  a  suitable  resolution. 


Emery  Olmstead,  for  the  past  five  years  Vice-President 
and  General  Manager  of  the  Northwestern  National  Bank  of 
Portland,  Ore.,  on  Feb.  6  was  elected  President  of  the  institu- 
tion to  succeed  the  late  Henry  L.  Pittock.  Mr.  Olmstead  be- 
gan his  banking  career  at  the  age  of  eighteen  in  the  Northwest- 
ern National  Bank  of  Minneapolis.  In  1907  he  went  to  Seattle 
and  General  Manager  of  the  Northwestern  Bank  of  Portland, 
Ore.,  on  Feb.  6  was  elected  President  of  the  institution  to 
succeed  the  late  Henry  L.  Pittock.  Mr.  Olmstead  began 
his  banking  career  at  the  age  of  eighteen  in  the  Northwestern 
National  Bank  of  Minneapolis.  In  1907  he  went  to  Seattle 
to  accept  an  official  position  with  the  National  Bank  of 
Commerce  of  that  city  and  four  years  later  he  was  induced 
to  go  to  Portland  to  become  Vice-President  and  General 
Manager  of  the  Portland  Trust  Co.  In  1913  the  North- 
western National  Bank  was  organized  and  took  over  the 
commercial  business  of  the  Portland  Trust  Co.,  Mr.  Olm- 
stead being  appointed  Vice-President  and  General  Manager 
of  the  new  bank,  while  continuing  at  the  same  time  as 
Vice-President  and  General  Manager  of  the  Portland  Trust 
Co.  Under  his  management,  the  Northwestern  National 
Bank  has  enjoyed  great  prosperity,  its  total  resources  having 
increased  from  $2,473,927  on  Jan.  2  1913  to  $20,943,050 
Dec.  31  1918.  Mr.  Olmstead  is  State  President  of  the 
War  Camp  Community  Service  and  President  of  the  Port- 
land Clearing-House  Association,  and  was  Chairman  of  the 
Liberty  Loan  Campaign  Committee  for  the  Portland  drives 
in  the  Third  and  Fourth  Liberty  Loans.  Frederick  F. 
Pittock,  a  son  of  the  late  Henry  L.  Pittock,  has  been  elected 
a  director  of  the  Northwestern  National  Bank  to  succeed 
his  father  in  that  capacity. 


At  the  annual  meeting  of  the  Montreal  City  &  District 
Earnings  Bank  of  Montreal,  Canada,  held  on  Feb.  10, 
Zephirin  Herbert  was  elected  a  director  of  the  institution 
to  fill  the  vacancy  caused  by  the  death  of  the  Hon.  Sir 
Evariste  Le  Blanc.  The  seventy-second  annual  report  of  the 
bank  for  the  year  ending  Dec.  31  1918,  presented  at  the 
meeting,  showed  net  profits  for  the  period  of  $234,642, 
making  with  the  balance  of  $214,024  brought  forward  from 
the  preceding  year's  profit  and  loss  account,  the  sum  of 
$448,666  available  for  distribution.  From  this  total  four 
quarterly  dividends  were  paid  and  $14,000  contributed  to 
the  Red  Cross  and  other  patriotic  and  philanthropic  funds, 
leaving  a  balance  of  $243,943  to  be  carried  forward  to  next 
year's  profit  and  loss  account.  Hon.  Raoul  Dandurand  is 
President  of  the  institution  and  A.  P.  Lesperance,  General 
Manager. 


The  annual  statement  of  the  National  Discount  Company, 
Ltd.,  of  London,  for  the  year  ending  December  31  1918  is 
published  in  another  column.  On  December  31  last  gross 
assets  were  $140,575,755  and  deposits  and  sundry  balances 
$89,805,679.  Dividends  at  the  rate  of  113^%  per  annum 
were  paid  during  the  year  amounting  to  $316,603  and  a  bal- 
ance of  $236,601  carried  forward  to  1919  account.  The 
National  Discount  Company  has  a  subscribed  capital  of 
$21,166,625  (169,333  shares  of  $125  each),  paid-up  capital 
($25  per  share)  of  $4 ,233 ,325  and  a  reserve  fund  of  $2,500,000. 
The  institution  was  founded  in  L856.  Sir  Sigismund  F.  Mendl, 
K.  B.  E.,  is  Chairman  nf  the  Board  and  Phillip  Harold  Wade, 
Manager. 
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NEW  YORK,   BROOKLYN,   BOSTON,    PHILADELPHIA,    BALTIMORE  AND  ST.   LOUIS. 

We  furnish  below  complete  comparative  statements  of  the  condition  of  all  the  trust  companies  in  Boston, 
Philadelphia,  New  York,  Brooklyn,  Baltimore  and  St.  Louis.  This  is  in  continuation  of  a  practice  begun 
seventeen  years  ago,  the  compilation  having  been  enlarged  two  years  ago  by  the  addition  of  Baltimore's 
institutions.     The  statements  occupy  altogether  fifteen  pages. 

The  dates  selected  for  comparison  are  December  31  1918,  December  31  1917  and  December  31  1916. 
In  the  case  of  the  Boston,  the  Philadelphia,  the  Baltimore  and  the  St.  Louis  companies,  we  have  sought  to 
get  figures  for  these  dates  and  have  largely  succeeded.  As;  however,  no  returns  for  these  dates  are  required 
by  the  State  authorities,  several  of  the  Boston  companies  and  a  few  of  the  Philadelphia  and  St.  Louis  com- 
panies have  not  found  it  convenient  to  compile  statistics  for  Dec.  31,  but  have  furnished  instead  the  latest 
complete  figures  available. 

As  far  as  the  New  York  companies  are  concerned,  we  have  been  obliged  to  make  a  departure  in  the 
method  of  compiling  the  returns.  Formerly  it  was  the  practice  of  the  State  Banking  Department  to  re- 
quire the  trust  companies  to  render  a  statement  of  their  condition,  showing  resources  and  liabilities  for  the 
last  day  of  December,  and  also  to  furnish  certain  supplementary  statistics  for  the  twelve  months  of  the 
calendar  year.  But  in  December  1911  this  time-honored  practice  was  abandoned,  and  the  Superintendent 
instead  now  calls  on  the  companies  for  a  statement  of  their  condition  for  some  date  towards  the  end  of  the 
year  (Nov.  1  on  the  present  occasion),  and  waives  entirely  the  requirement  as  to  the  supplementary  items  of 
information.  As  these  supplementary  statistics,  dealing  with  earnings,  expenses,  dividends,  &c,  have  con- 
stituted a  most  valuable  feature  of  the  annual  returns  and  the  record  extended  back  a  quarter  of  a 
century  or  more,  we  have  not  felt  satisfied  to  let  the  record  be  broken.  Accordingly  we  have  made  direct 
application  to  the  companies  in  each  instance  and  in  not  a  few  of  the  cases  we  have  been  successful  in 
obtaining  the  supplementary  statistics,  though  the  number  of  companies  supplying  such  data  has  been 
greatly  reduced  as  compared  with  the  original  number.  As  regards  the  resources  and  liabilities,  we  use 
the  November  1  figures  just  as  shown  in  the  returns  of  the  Banking  Department. 

NEW  YORK  COMPANIES. 


Trust  Co.  (New  York). 

Nob.  1  '18.  *Nov.  14  '17*  Nov.  29  '16 


$11,203,60(3 

39,924,063 

4,141,586 

1,761,000 

294,988 

124,294,903 

10,625,251 

5,302 

23,231,790 

17,244,132 

117,465 

60,600 

10,986,843 


*Banker 

■Resources — 
Stock  and  bond  investments — 

Public  securities $24,303,670  $47,951,642 

Private   securities 26,026,821     57,778,868 

Eeal  estate  owned 4,024,653       4,089,608 

Mortgages  owned 3,209,000       3,957,000 

Loans  on  bond&mtg.  or  other  r.e.  coll.         114,148  133,294 

Loans  &  disc.  sec.  by  other  collatera)_161,378,518  124,058,920 
Loans  disc. &bills  pure,  not  sec.by  coll  53,823,374     37,906,314 

Overdrafts 12,669 

Due  from  trust  cos.,  banks  &  bankers   12,618,895 

Specie .. 33, 701 

Other  currency  auth.  by  laws  of  U.  S.         926,445 

Federal  Reserve  notes 

Cash  items 9,896,699     12,969,651 

Due  from  the  Fed.  Res.  Bank  of  N.Y.  24,134,675  20,790,989 
Customers' liability  on  acceptances..  19,361,108  19,905,667 
Other  assets 2,234,390       3,872,936 

Total $342 

Liabilities — 
Capital  stock $11 

Surplus  fund  and  undivided  profits.   16 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 5 

Due  as  executor,  administrator,  &c.   14 

Trust  dep.  &  dep.  by  N.  Y.  State..   55 

Other  preferred  deposits 

Due  depositors  (not  preferred) 183 

Due  trust  cos.,  banks  and  bankers. _  34 

Bills  payable 

Acceptances 18 

Other  liabilities 1 


6,607 

13,547,443 

943,156 

794,037 


10,556,405 
2,809,855 


098,756$348, 716, 1328257,257, 789 


250,000 
283,166 

962,966 
784,836 
496,987 
88,260 
597,701 
747,763 

49V.346 
392,741 


$11,250,000 
12,980,417 

8,732,202 

23,851,902 

2,000,751 

52,450 

187,309,528 

81,052,516 

5,000,000 

14,329,748 

2,156,618 


$10,000,000 
17,016,562 

7,397,499 

16,959,985 

1,310,092 

31,895 

148,402,320 

44,249,170 


10,556,405 
1,333,861 


Total $342,098, 766$348,716,132$257, 257, 789 

Amt.  deposits  on  which  int.  is  paid.  .$252,870,000$271 ,957,000$201 ,457,300 

*  Astor  and  Bankers  Trust  Companies  consolidated  April  23  1917.  The 
Astor  Trust  Company  reported  aggregate  resources  on  Nov.  29  1916, 
$38,725,384,  and  on  Dec.  31   1915,  $34,018,563. 

§Central  Union  Trust  Co.  (New  York). 

{Figures  include  both  companies  on  all  dales.) 

Resources —  Nov.  1  '18.  Nov.  14  '17.  Nov.  29  '16. 

Stock  and  bond  investments — 

Public  securities $47,643,084  $37,151,291   $17,246 

Private  securities 24,415,982     30,138,570     30,700 

Real  estate  owned 5,089,360       3,590,673       3,871 

Mortgages  owned 1,341,475        1,252,212        1,603 

Loans  on  bond  or  mtg.or  oth.  r.e.coll.  246,750           266,300           539 

Loans  &  disc.  sec.  by  other  collateral-  98,480,279 

Loans, disc. &  bills  pur. not  sec.by  coll.  47,871,676 

Overdrafts 12, 756 

Due  from  trust  cos.,  banks  &  bankers  15,845,793 

Specie 2,527,825 

Other  currency  auth.  by  laws  of  U.  S.  1 ,040,686 

Federal  Reserve  notes 

Cash  items ....  

Due  from  the  Fed. Res. Bank  of  N.Y.  22,747,492 

Customers'  liability  on  acceptances..  9,414,214 

Other  assets 1,519,384 


92,137,840   124,181 
93,922,231     23,366 

30,965 

23,746,095 

7,153,374 

603,172 


16,989 

21,806,571 

250,000 

1,780,472 


999 
851 


$278, 196, 756$313, 846, 7558285, 491, 650 


4 
60,440 
19,867 
356 
92 
9 


1,649 
1,560 


871 
344 
277 
308 
311 
351 
937 
397 
821 
762 
485 
465 
471 


Total 

Liabilities — 
Capital  stock 

Surplus  fund  and  undivided  profits.. 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 

Due  as  executor,  administrator,  &c. 

Deposits  by  New  York  State 

Deposits  sec.  by  pledge  of  assets.. 

Due  depositors  (not  preferred) 

Due  trust  cos.,  banks  and  bankers.. 

Rediscounts 

Acceptances 

Other  liabilities 

Total $278, 196, 756S313, 846, 7558285,491, 650 

Amt.  deposits  on  which  int.  paid... $220,917, 672$253,187,781$231, 786,539 

§  Central  and  Union  Trust  Companies  consolidated  as  of  June  18  1918. 
Above  figures  are  combined  results  on  all  dates. 
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500,000  $8,000,000  $8,000,000 

,046,696  22,690,261  22,402,948 

309,536  5,120,191  5,680,445 

,926,383  4,199,520  10,472,153 

297,746  525,774  447,246 

146,569  29,290,458     

,703,899  219,038,534  216,134,204 

,431,050  11,614,675  17,830,374 

10,000,000     

,414,214  250,000  1,649,999 

,420,663  3,117,342  2,874,281 


Co.  (New  York). 

Nov.   1  '18.  Nov.   14  '17.  Nov.  29  '16. 


$5,961,923 

11,265,495 

5,305,106 

3,180,130 

855,521 

30,982,890 

28,417,370 

3,358 

3,151,597 

156,602 

565,663 


Columbia  Trust 

Resources — 
Stock  and  bond  investments — 

Public  securities 

Private   securities 

Real  estate  owned 

Mortgages  owned 

Loans  on  bond  &  mtge.or  oth. r.e. coll. 
Loans  &  disc.  sec.  by  other  collateral. 
Loans.disc.&bills  pur.  not  sec.  by  coll. 

Overdrafts 

Due  from  trust  cos.,  banks  &  bankers 

Specie , r_  _ 

Other  currency  auth.  by  laws  of  U.  S. 

Federal  Reserve  notes 

Cash  items 

Due  from  Fed'l  Res've  Bank  of  N.  Y_ 
Customers'  liability  on  acceptances.. 
Other  assets 

Total $121, 100,030$116,989,761$115, 157,498 

Liabilities — 

Capital  stock $5,000 

Surplus  fund  &  undivided  profits 6,850 

Preferred  deposits — 

Due  savings  banks,  loan  ass'ns,  &c.         665,876 

Due  as  executor,  administrator,  &c.     1 ,075,143 

Trust  dep.  &  dep.  N.  Y.  State 7,159.160 

Due  depositors  (not  preferred) 77,680,411 

Due  trust  cos . ,  banks  and  bankers 2,118,721 

Rediscou  nts 7,902,510 

Acceptances 11, 934, 167 

Other  liabilities 713,564 


$2,354,978 

7,067,697 

5,421,814 

3,227,009 

913,490 

40,396,077 

27,243,619 

4,350 

8,825,389 

6,276,056 

1,000,395 


5,677,402  3,238,620 

8,488,596        

11,434,167  4,608,656 

5,654,210  6.411,411 


$1,976,619 

9,513,391 

5,541,350 

2,803,524 

1,980,350 

43,686,366 

22,810,639 

8,892 

6,468,926 

7,005,638 

356,475 

199,955 

4,726,357 

l,78l",8ii 

6,317,205 


COO     $5,000,000     $2,000,000 
478       6,210,672       8.591,024 


907,089 

1,144,629 

5.515.700 

89,883,107 

3,114,004 

.4~,o08~,656 
605.904 


1,637,202 

726,992 

201,418 

92,679,805 

4,548,036 

1.76l",8ll 
3.011,210 


Total.. $121, 100,030$116,989,761$115, 157.498 

1918.  1917.  1916. 

$5,042,257     $4,763,244     $3,916,059 
345,739  84.849  508,978 


Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  ree'd  during  year. 
All  other  profits  received  during  year- 
Charged  to  profit  and  loss — 

Real  estate  charged  down 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  excluding  taxes 
Amt.  of  divs.  declared  on  capital  stk. 
Taxes  paid  during  year 


120,000 

369,510 

195,899 

2,272,774 

1,127,906 

825,000 

299,005 

Amt.  deposits  on  which  int.  is  paid..  85,000,000 


405,347 

25,094 

2,399,000 

796,583 

750,000 

217.777 

79.632.000 


120.068 

26.091 

2.133,835 

620,571 

595,000 

131,365 

89,169,000 


Commercial  Trust  Co.  (New  York). 

Nov.  1  '18.  Nov.  14  '17.  Nov.  29  '16. 


Resources — 
Stock  and  bond  investments — 

Publ  ic  securities 

Private  securities 

Real  estate  owned 

Mortgages  owned 

Loans  &  discounts  secured  by  collat.  . 
Loans, disc. &DiHs  pur. not  sec.by  coil- 
Overdrafts  

Due  from  trust  cos.,  banks  &  bankers 

Specie 

Other  currency  auth.  by  laws  of  U.  S. 

Federal  Reserve  notes 

Cash  items 

Other  assets 


Total 

Liabilities 
Capital  stock 


$946,141 

99,750 

400,939 

220,000 

1,496,651 

1,707,207 

23,773 

285,820 

327,281 

70,000 


$832,900 

99,750 

513,404 

88,000 

1,278,482 

1,816,698 

13,276 

602,266 

313,298 

50,000 


96,248 
434,846 


22,088 
88,990 


$880,426 

400,121 

199.162 

58,000 

981,741 

1,876.541 

5,914 

968,974 

340,027 

40,000 

5,000 

39,601 

94,588 


$6,108,656  $5,719,152  $5,890,095 


$500,000 

Surplus  fund  and  undivided  profits.  .  123,238 
Preferred  deposits — 

Due  as  executor,  administrator,  &c.  31,199 

Deposits  by  State  of  New  York...  150,000 

Other  dep.  sec.  by  pledge  of  assets  125,000 

Due  depositors  (not  preferred) 4,557,086 

Due  trust  cos.,  banks  and  bankers 10,162 

Bills  payable 532,000 

Other  liabilities 79,971 

Total $6,108,656 

Amt.  deposits.on  which  int.  is  paid..   $1,989,300 


$500,000 
150,804 


5,488 
200,000 


$500,000 
195,188 


5,508 
222,000 


4,744,279 
11,390 


4,928,958 
14,741 


107,191 


$5,719,152 
$2,167,000 


23,700 


$5,890,095 
$1,950,000 
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♦Corporation  Trust  Co.  (New  York). 

Resources —                                                                    Nov.  1  '18.  *Nov.  14'17. 

Stock  and  bond  investments — Public  securities..      $568,912  $502,356 

Loans  and  discounts  secured  by  collateral 15,524  

Due  from  trust  companies,  banks  and  bankers 14,549  6,320 

Cash  items,  currency,  specie 2,294  

Other  assets. 35,207  5,847 

Total - $636,486  $514,523 

Capital  stock $500,000  $500,000 

Surplus  fund  and  undivided  profits 112,241  14,523 

Re-discounts 15,000  

Other  liabilities... 9,245  

Total $636,486  $514,523 

Supplementary — For  Calendar  Year —  1918. 

Total  interest  and  commissions  redeived  during  year $21 ,360 

All  other  profits  received  during  the  year 373,453 

Expenses  during  year,  excluding  taxes 300.720 

Amount  of  dividends  declared  on  capital  stock 30,000 

Taxes  paid  during  year 3,076 

*  Began  business  July  31  1917. 

Empire  Trust  Co.  (New  York). 

Nov.  1  '18.    Nov.  14  "17.  Nov.  29  '16 
Resources — 
Stock  and  bond  investments — 

Public  securities $12,392,805  $12,194,271  $8,040,643 

Private  securities.. 4,402,716       4,739,953  5,227,077 

Real  estate  owned 556,473          584,819  535,671 

Mortgages  owned... 585,929           602,564  659,141 

Loans  on  bond  &  mtg.or  other  r.e.coll        456,275          527,745  584,663 

Loans  &  disc.  sec.  by  other  collateral-  21,256,420     16,071,630  15,267,775 

L'ns,  disc.  &  bills  pur.  not  sec.  by  coll.     4,596,496       3,897,575  2,632,376 

Overdrafts 4,746              7,381  3,496 

Due  from  trust  co's,  banks  &  bankers     7,108,991       9,055,789  11,271,803 

Specie 93,483       1,833,780  1,815,055 

Other  currency  auth.  by  laws  of  U.  S.     2,382,021           607,010  287,980 

Federal  Reserve  notes 67,000 

Cash  items 18,391               8,759  60,807 

Customers' liability  on  acceptances. .         158,509       3,533,673  

Other  assets.. 618,054          716,382  658,301 

Total.. $54,631,309  $54,381,331  $47,111,788 

Liabilities — 

Capital  stock $1,500,000     $1,500,000  $1,500,000 

Surplus  fund  and  undivided  profits..     1,558,477       1,301,166  1,602,916 
Preferred    deposits — 

Due  sav.  banks  &  sav.  &  loan  ass'ns     1,043,312        1,295,835  1,529,418 

Due  as  executors,  administr's,  &c__  4,079,391  4,721,219  2,501,428 
Dep.  by  State  ofN.  Y.  &  bank  dep.  1,390,406  2,055,6281  2,124,692 
Dep.  secured  by  pledge  of  assets..   10,276,591       2,926,828/ 

Due  depositors  (not  preferred) 31,602,291     31,510,528  32,400,193 

Due  trust  co's,  banks  and  bankers.. .     2,668,677       5,248,274  5,154,827 

Acceptances 158,509       3,530,808  

Other  liabilities 353,655          291,045  298,314 

Total... $54,631,309  $54,381,331  $47,111,788 

Amt.  deposits  on  which  int.  is  paid. .$37.925, 000  $42,438,700  $37,800,000 

Equitable  Trust  Co.  (New  York). 

Resources —  Nov.  1  "18.  Nov.  14  '17.  Nov.  29  '16. 

Stock  and  bond  investments — 

Public  securities $19,792,140  $67,781,897  $10,342,898 

Private   securities 24,808,153     24,594,429  21,690,860 

Real  estate  owned 3,701,980       3,679.872  3,648,734 

Mortgages  owned 2,317,547       2,360,989  2,899,292 

Loans  on  bond  &  mtg.  or  oth.  r.e.coll.         443,922           288,050  215,435 

Loans  &  disc.  sec.  by  other  collateral-   70,406,345     78,407,967  63,975,540 

Loans.disc.&bills  pur.  not  sec.  by  coll.  28,068,661     23,188,380  11,375,562 

Overdrafts 40,630           103,678  54,552 

Duefrom  trust  co's,  banks  &  bankers  23,221,600     18,940,923  20,080,691 

Specie 339,901        1,670,266  8,956,907 

Other  currency  auth.  by  laws  of  U.  S.      1,169,038       1.120,795  796,160 

Federal  Reserve  notes 55,645 

Cash  items 314,607       1,393,538  468,466 

Due  from  Fed.  Res.  Bk.  of  N.  Y 11,764,367     22,764,894        

Customers'  liability  on  acceptances..   16,444,017     17,485,700  12,622,614 

Other  assets 68,917,957     44,703,302  27,329,575 

Total $271,750,865$308,484,680$184,512,931 

Liabilities — 

Capital  stock $6,000,000     $6,000,000  $3,000,000 

Surplus  fund  and  undivided  profits..   14,423,971      13,070,678  10,465,207 
Preferred  deposits — 

Due  savings  banks,  loan  ass'ns,  &e.     2,296,817       4,993,670  4,338.500 

Due  as  executor,  administrator,  &c.  23,277,923     26,068,783  11,239,640 

Tr.  dep.  &  dep.  by  N.  Y.  State 10,877,918             90,788  90,491 

Deposits  otherwise  preferred 12,778             68,669  33,927 

Due  depositors  (not  preferred) 154,550,344  160,246,058  125,341,469 

Due  trust  co's,  banks  and  bankers...   26,846,598     74,559,913  16,617,308 

Bills  payable 4.120,000       5,000,000 

Rediscounts _    __      1,664,971  ..   .   _        

Acceptances ....   16,477,398     17,001,029  12,622,614 

Other  liabilities 11,202,147       1,385,092  763,775 

Total $271, 750, 8651308,484, 680$184, 512, 931 

Amt.  deposits  on  which  int.  paid.. .$192.000.000$253. 000. 000$147.000.000 

Farmers'  Loan  &  Trust  Co.  (New  York). 

Resources —  Nov.  1  '18.  Nov.  14  '17.  Nov.  29  '16. 

Stock  and  bond  investments — 

Public  securities $40,802,626  $37,205,389  $22,450,337 

Private  securities 17.002,325     19,104,246  25.773,524 

Real  estate  owned. 3,821.747       3,718,665  3.615,000 

Mortgages  owned 2.224,149       1,595,188  1,818,139 

Loans  on  bond&mtg.or  other  r.e.coll.           21,300             31,800  31,800 

Loans  &  disc.  sec.  by  other  collateral.  40,050,018     43,793,744  41.628,194 

Loans, disc. &  bills pur.not  sec.by  coll.  28,354,728     38,678,458  43,906.477 

Overdrafts 119,536       1.122,746  387 

Due  from  trust  cos,  banks  &  bankers     9.517,039     32,139,656  29,924,003 

Specie 3,492,010       2,402,046  12,632,062 

Other  currency  auth.  by  laws  of  TJ.  S.        600,500       1,938,300  474,500 

Federal  Reserve  notes _   .  97,000 

Cash  Items  .    _  .  .  5  041741 

Due  from  Fed.  Res.  Bank  of  nTyZZ:  16,'512,'l74       6.10CU45  '.'.'-'.'.'. 

Customers  liability  on  acceptances..     9,470,958       4,954,745  8,097,941 

Other  assets 40,443,658       1,250,133  1,917,864 

Total... ..$217,474, 509S194, 035, 461$192,367, 228 

Liabilities — 

Capital  stock.. ,------ $5,000,000     $5,000,000  $1,000,000 

Surplus  iuiid  and  undivided  profits. .   12,009,800     11,077,858  8,628,126 
Preferred  deposits — 

Due  savings  bks.,  sav.  &  loan  ass'ns     1,439,160       1,729.802  4,053.326 

Due  as  executor   administrator.  &c.     3.400.122       4.818,959  7,190,411 

Other  dep.  sec.  by  pledge  of  assets.     4,891,470       2,899.655  

Duo  depositors  mot  preferred) 159, 218, 164  155,391,108  154,027,904 

Due  trust  cos,  banks  and  bankers...     7,381,543       5,464,768  6,741,530 

Bills  payable ll.ooo.ooo           .  .     ... 

Rediscounts i.ooo.ooo 

Acceptances 9,720,958       4.954.745  8.097~941 

Other  liabilities 2.413,292       2,698.566  2.627,990 

Total... . -c-zr.- -----$217,474,509S194.035.461$192,367,228 

Amt.  deposits  on    which  int.  paid. ..$129. 130. 587$169.751 .602$168.220,072 


York). 

Nov.   14  '17. 

Nov.  29  '16. 

$477,430 

$336,965 

1,789,808 

1,857,934 

419,000 

494,000 

4,798,915 

6,626,125 

122,500 

109,525 

4,833 

24,623 

1,337,271 

1,072,274 

697,125 

816,030 

45,507 

61,169 

35,000 

56,771 

67,747 

$9,749,160 

$11,501,392 

$500,000 

$500,000 

523,312 

721,724 

28,058 

273,814 

336,262 

64,357 

86,247 

8,298,667 

9,680,524 

7,618 

47,467 

SI, 392 

101.110 

$9,719,160  $11,501,392 
$8,354,900     $9,868,500 


Fidelity  Trust  Co.  (New  York). 

Resources —  Nov.  1  '18.    Nov.  14  '17.   Nov.  29  '16. 

Stock  and  bond  investments — 

Public  securities.. $2,508,200  $1,623,726  $612,352 

Private   securities --  2.020,975  2,106,403  2.038.955 

Mortgages  owned 561,750  585,000  606,000 

Loans  &  disc,  secured  by  collateral..  2,621,183  2,348,809  2,272,899 

Loans.disc.&  bills  pur.not  sec.by  coll.  3,752,222  4,455,210  4,915,130 

Due  from  trust  co's.,  bks.  &  bankers.  958,163  1,594,684  2.062,167 

Specie 141,273  200,319  789,839 

Other  currency  auth.  by  laws  of  U.S.  192,937  208.132  105,332 

Federal  Reserve  notes lO.OOO 

Cash  items 411,818  988.726  717,248 

Due  from  Fed.  Res.  Bank  of  N.Y...  1,109,165  1,388,209            

Customers'  liability  on  acceptances. .  100,573  31.416  33,333 

Other  assets 234,860  57,871  81,649 

Total $14,613,019  $15,588,505  $14,244,904 

Liabilities — 

Capital  stock... $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  &  undivided  profits 1.283,156  1,213,185  1,259,880 

Preferred  deposits — 

Due  N.  Y.  State  savings  banks 469,230  1,046,268  870,724 

Due  as  executor,  administrator,  &c.  11,634  17,490  42,585 

Deposits  sec'd  by  pledge  of  assets..  1,359,626  642.408  31,294 

Due  depositors  (not  preferred) 9,429,802  10,505,256  9,933,618 

Due  trust  co's,  banks  and  bankers...  588.893  992,528  939,820 

Rediscounts   55,000            

Acceptances 31,416  33,333 

Other  liabilities 415,678  139.954  133,650 

Total $14,613,019  $15,588,505  $14,244,904 

Amt.  deposits  on  which  int.  is  paid..  $7,637,000     $9,179,000     $8,956,000 

Fulton  Trust  Co,  (New 

Resources —  Nov.  1  '18. 

Stock  and  bond  investments — 

Public  securities.- $836,177 

Private   securities 1,728,444 

Mortgages  owned 414,000 

Loans  &  disc,  secured  by  collateral..  4,279,148 

Loans.disc.&bills  pur.  not  sec.  by  coll.  66,364 

Overdrafts 5 ,598 

Due  from  trust  co's,  bank  &  bankers.  319,429 

Specie 49,212 

Other  currency  auth.  by  laws  of  U.  S.  98,573 

Federal  Reserve  notes 

Cash  items 32,911 

Due  from  Fed.  Res.  Bank  of  N.  Y.._  947,184 

Other  assets 40,142 

Total $8,817,182 

Liabilities — 

Capital  stock $500,000 

Surplus  fund  &  undivided  profits 643,873 

Preferred  deposits — 

Due  N .  Y .  State  savings  banks 

Due  as  executor,  administrator,  &c.  99,500 

Trust  dep.  &  dep.  by  N.  Y.  State..  355,449 

Due  depositors  (not  preferred) 7,134,391 

Due  trust  cos . ,  banks  and  bankers 

Other  liabilities 83,969 

Total $8,817,182 

Amt.  deposits  on  which  int.  is  paid..  $7,976,830 

Guaranty  Trust  Co.  (New  York). 

Resources —                                       Nov.  1  '18.  Nov.  14  '17.  Nov.  29  '16. 
Stock  and  bond  investments- 
Public  securities $96,224,399  $128,087,996  $32,248,769 

Private   securities 45,349,645  67,623,769  49,812.470 

Real  estate  owned 5,000,000  2,954,887  2,500,000 

Mortgages  owned 1,754,800  1,653,400  1.833,000 

Loansonbd.&mtg.oroth.  r.e.coll.             10,798  20,234  342,875 
Loans  &  disc.  sec.  by  other  coll..  270,744,007  184,456,838  201,122,120 
Loans,    discounts   and   bills    pur- 
chased not  secured  by  collateral   117,012,530  102,748,297  82,693,679 

Overdrafts 3,181  3.566  9,038 

Due  from  tr.  cos.  banks  &  bankers    23,718,586  14,737,494  24,087,310 

Specie 23,884  3,839,088  27,633,039 

Othercurr'cyauth.bylawsofTJ.S.      4,807,868  1.139,010  6,801,250 

Federal  Reserve  notes 400,115 

Cash  items 34,687,839  11,912,448  24,167,051 

Duefrom  Fed.  Res.  Bk.  of  N.  Y.     63,542,167  40,934,S74          

Customers'  liab.  on  acceptances..     50,521,984  48,959,689  41,193,796 

Other  assets 23,441,034  92.047,386  82,318,580 

Total $736,842,722  $701,118,976  5577,163,092 

Liabilities — 

Capital  stock $25,000,000  $25,000,000  $20,000,000 

Surplus  fund  and  undivided  profits  27,428,936  26,125,432  33,999,906 
Preferred  deposits- 
Due  N.  Y.  State  savings  banks.  1,995,865  7,035,431  6,821,725 
Due  as  executor,  admin'r,  &c.  251,103  102.207  29,413,530 
Deposits  bv  New  York  State..  163,437  49,276  50,000 
Depos.  sae'd  by  pledge  of  assets  27,841,108  2,946.026  643,157 
Due  depositors  (not  oref erred)...  437,454,988  430,336.893  346,252,468 
Due  trust  cos.,  banks  &  bankers.  83,516,390  83,039,505  84,442,821 

Bills  payable 49,000,000          '_ 

Rediscounts 70,076,502  17,842,456          

Acceptances 50,521,984  48,959,689  41,193,796 

Other  liabilities 12,592,409  10,682.061  14,345,689 

Total $736,842,722  $701,118,976  $577,163,092 

Amt.  depos.  on  which  int.  is  paid.$448,406.466  $476,747,116  $421,075,163 

Hudson  Trust  Co.  (New  York). 

Resources —  Nov.  1  '18.  Nov.  14  '17.  Nov.  29  '16. 
Stock  and  bond  investments — 

Public  securities $1,577,888  $986,006 

Privato  securities 938,067  1,219,679 

Real  estate  owned 

Mortgages  owned 62,000  93.000 

Loanson  bds.&mtg.or  other  r.e.coll.-  139,640  107,115 

Loans  &  disc.  sec.  by  other  collateral.  1,135,854  1,410,962 

Loans,  disc. &bills  pur.not  sec.by  coll.  994,702  1,177,717 

Overdrafts 

Due  from  trust  cos. ,  banks  &  bankers  960.779  1 ,667,351 

Specie 189,094  355,102 

Other  currency  auth.  by  lawsof  U.  S.  158,828  145,800 

Federal  Reserve  notes 

Cash  items 23,867  14,045 

Customers' liability  on  acceptances..           772 

Other  assets 32,102  34.0S6 

Total $6,212,821  $7,211,995     i 

Liabilities — 

Capital  stock $500,000  $500,000 

Surplus  fund  and  undivided  profits..  608,277  (>37,79;> 
Preferred  deposits — 

Due  as  executor,  administrator,  &c.  5,799  153,762 

Deposited  by  State  of  New  York..  121.785  382.785 

Trust  dep.  &  dep.  otherwise  prof..  194  12,974 

Due  depositors  (not  preferred) 4,188,144  4,662,805 

Due  trust  co's,  banks  and  bankers..  503,779  825,834 

Acceptances 772 

Rediscounts 55,705            

Other  liabilities 31,698  35.267 

Total $6,212,821     $7,211,995     $7,084,371 


$825,000 

973,462 

515,687 

196,000 

36,000 

1,235.680 

1,172,326 

8 

1.738,074 

191.  463 

139,<b99 

4,015 

21,297 

35~.9u6 


$500,000 
593.761 

29.389 

214.593 

131.899 

4,556.956 

674.681 


383.092 


Feb.  22  1919. 


THE  CHRONICLE 


747 


Hudson  Trust  Co.  (New  York)  Concluded. 

Supplementary — For  Cal.  Year —            1918.  1917. 

Total  int.  &  coiiim.  roc'd  during  year.  $243,173 

All  other  profits  received  during  year.  30,715 
Charged  to  profit  and  loss — 

On  account  of  depreciation 2,000 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year  84,018 

Expenses  during  year,  excluding  taxes  101 ,917 

Amt.of  divs.  declared  on  capital  stock  37,500 

Taxes  paid  during  year 11 ,509 

Amt. deposits  on  which  int.  is  allowed  a3, 236,400  3,472,400 

Irving  Trust  Co.  (New  York). 

(Formerly  Broadway  Trust  Co.) 

Resources —                                           Nov.  1  '18.  Nov.  14  ' 
Stock  and  bond  investments — ■ 

Public  securities $1,239,496  $7,408 

Private  securities 2.202,269  1,462 

Real  estate  owned 633,468  117 

Mortgages  owned 1,087,600  1,084 

Loans  on  bonds  &  mtg.  or  oth.  r.e.  coll.         212,429  249 

Loans  &  disc.  sec.  by  other  collateral-   19,052,787  6,784 

Loans  dis.  &  bills  pur.  not  sec.  by  coll.   18,340,547  12,601 

Overdrafts 431 

Due  from  trust  cos. ,  banks  &  bankers.        763,969  2,846 

Specie 164,814  513 

Other  currency  auth.  by  laws  of  U.  S.     2,228,811  1.184 

Federal  Reserve  notes 

Cash  items __     2,310,986 

Due  from  Fed.  Res.  Bk.  of  N.  Y 4,470,496 

Customers'  liability  on  acceptances.-     1 ,203,276 
Other  assets ._         171,007 


1910. 
$239,493 
29.873 

1,000 
74,175 
78,366 
105,335 
32,500 
12.242 
2,936,400 


17.  Nov.  29  '16. 


902 
358 
640 
575 
923 
366 
847 
634 
007 
307 
360 


1,517 

3,241 

591 

120 


334 

400 
860 
125 


$2,671,599 

1,480,089 

107,350 

906,350 

233,806 

7,205,974 

9,477,189 

425 

3,897,447 

2,616.149 

235,690 

42,820 

1,371,767 


1,417,466 
185,099 


Total.  . . 


.-.$54,082,386  $39,724,638  $31,849,220 


Liabilities — 

Capital  stock $1 ,500 ,000 

Surplus  fund  &  undivided  profits 1,142,015 

Preferred  deposits — 

Due  sav.  bks.  &  sav.  &  loan  ass'ns.  1 ,180,479 

Due  as  executor,  administrator,  &c.  146,722 

Oth.  dep.  sec'd  by  pledge  of  assets.  7,913,404 

Due  depositors  (not  preferred) 35,400,001 

Due  trust  cos . ,  banks  and  bankers 1,184,303 

Bills  payable 2,000,000 

Rediscounts   1,780,463 

Acceptances 1,414,1 83 

Other  liabilities- 420.816 


$1,500,000 
1,082,151 

1,647,137 
1,599,610 
6,341,570 
25,517,685 
1,221,932 


$1,500,000 
954.189 

1,374,304 

90,260 

987.953 

24.124.601 

1,252,131 


644,065 
170,488 


1,428,290 
137,492 


Total $54,082,386  $39,724,638  $31,849,220 

Amt.  deposits  on  which  int.  is  paid. -$32, 540,343  $24,249,541  $20,478,300 

Lawyers'  Title  &  Trust  Co.  (New  York). 


Resources — 
Stock  and  bond  investments — 

Public  securities 

Private  securities 

Real  estate  owned 

Mortgages  owned 

Loans  on  bond  &  mtg.  or  oth.r.e.coll. 
Loans  &  disc.  sec.  by  other  collateral. 
Loans, dis. &bills  pur. not  sec.  by  coll. 

Overdrafts 

Due  from  trust  co's,  banks  &  bankers 

Specie 

Other  currency  auth.  by  laws  of  U.  S. 

Federal  Reserve  notes 

Cash  items _   _ 

Due  from  Fed.  Ros.  Bank  of  N.  Y 

Customers'  liability  on  acceptances.. 
Other  assets 


Nov.  1  '18.  Nov.  14  '17.  Nov.  29  '16. 


$2,922,836 

3,426,200 

3,251,692 

7,499,833 

133,931 

3,695.427 

3,250,109 

5,472 

1.309,143 

522.562 

311,815 

845~,988 
235,517 
400,000 
482,217 


$2,874,520 

4.533,264 

3,328,376 

8.184.456 

231,014 

3,336,021 

2,692,894 

1,518 

1,276,732 

676.288 

293,834 


268,979 
948,246 


463,166 


.$2,224,060 

5.455.188 

3.376,566 

7.504,012 

189,850 

7,669,720 

2,242,880 

647 

1,530.197 

1.545,618 

417,740 

35,335 

791,871 


180,666 
521,405 


Total $28,292,772  $29,112,308  $33,671,785 


Liabilities — 

Capital  stock $4,000,000 

Surplus  fund  and  undivided  profits..  5,236,230 
Preferred  deposits — 

Due  savings  banks  &  loan  ass'ns 594,051 

Due  as  executor,  administrator,  &c.  413,088 

Trust  dep.  &  dep.  by  State  of  N.  Y.  1 ,388,856 

Deposits  otherwise  preferred 272,595 

Due  depositors  (not  preferred) 12,270,689 

Due  trust  cos.,  banks  and  bankers 206,588 

Bills  payable 2,000,000 

Rediscounts 733 ,066 

Acceptances 400,000 

Other  liabilities .  777,609 


$4,000,000     $4,000,000 
5,183,999       5,774,601 


1,209,588 
469,454 

1,621,315 

726,325 

14,743,737 

387,613 


1,182,758 

2,085,684 

455,055 

199,512 

19.046.473 

405.210 


770,277 


166,666 

354,796 


Total $28,292,772 

Supplementary — For  Cal.  Year —  1918. 

Total  int.  &  comm.  ree'd  during  year.  1 ,166,221 

All  other  profits  ree'd  during  year 765,297 

Charged  to  profit  and  loss — 

On  accountof  depreciation 126,653 

On  account  of  other   losses 68,517 

Int .  credited  to  depositors  during  year  387,619 

Expenses  during  year,  exclud.  taxes..  949,614 

Amt.of  divs. declared  on  capital  stock  200,000 

Taxes  paid  during  year 163 ,327 

Amt.  deposits  on  which  int.  is  paid..  14,558,000 


$29,112,308  $33,671,785 

1917.  1916. 

$1,239,697     $1,169,426 


895,898 

431,876 
25,346 
504,465 
980,390 
200,000 
155,715 
15,614,000 


984,154 

101.306 
50.033 
528,488 
949,363 
200,000 
146,312 
18,375,600 


Lincoln  Trust  Co.  (New  York). 

Resources —                                            Nov.  1  '18.  Nov.  14  '17.  Nov.  29  '16. 
Stock  and  bond  investments- 
Public  securities $1,327,047  $1,170,783  $885,618 

Private  securities 1,106,984  1,369,030  1,679,127 

Real  estate  owned 40,466  160,337  72,351 

Mortgages  owned 827,737  625,012  739,063 

Loans  on  bond  &  mtg. or  oth.r.e.coll-  21,700  65,558  118,000 

Loans  &  disc.  sec.  by  other  collateral-  12,027,703  8,020,255  8, 164,187 

Loans,disc.&  bills  pur.not  sec.by  coll.  3.952,508  2,339,188  1,879,272 

Overdrafts 15,440  3,951  1.618 

Due  from  trust  cos.,  banks  &  bankers  1,002,248  1,740,041  1,708,157 

Specie 30,504  1,132,736  1,170,231 

Other  currency  auth.  by  laws  of  U.  S.  367,342  208,100  179,900 

Federal  Reserve  notes. _.                   .             .             9,500 

Cash  items 618,690  564,329  7S8.940 

Due  from  Fed.  Res.  Bank  of  N.  Y...  1,549,171             i. 

Other  assets 169.869  129.692  223.152 

Total $23,057,407  $17,529.04^  $17,919,449 

Lin!)  i!  Hies — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  &  undivided  profits 614,328  568,161  501,253 

Preferred  deposits — 

Due  sav.  banks,  sav.  &  loan  ass'ns-  370,636  518,486  583,278 

Due  as  executor,  administrator, &c.  1,231,615  121,129  227,306 

Trust  dep.  &  dep   by  N.  Y.  State 4,840,032  ■        420,433  370,014 

Due  depositors  (not  preferred^ 13,134.042  13,731,769  14,688.335 

Due  trust  co's,  banks  and  bankers.. .  53,195  433,091  423,035 

Bills  payable 1,300,000             

Rediscounts..    _                         _  341  994 

Other  liabilities '.'.Z'.'.'.'.ZZ"  172^255  735.973  12S.228 

Touil ...$23,057,407  $17  529.042  $17,919,449 

\mt.  deposits  on  which  int.  is  paid.. $16, 400.000  $10,900,000  S12. 900.000 

a  As  of  Nov.   1    191S 


*Mercantile  Trust  &  Deposit  Co.  (New  York). 

Resources —  Nov.  1  '18.  *Nov.  14  '17 

Stock  and  bond  investments — 

Public    securities $1,032,500  $1,823,090 

Private  securities... 472,190  157,125 

Loans  and  discounts  secured  by  collateral 6,236,946  2.923,781 

Loans,  discos.  &  bills  purch.  not  secured  by  collat..     7,483,358  3,027,512 

Overdrafts 116  

Due  from  trust  companies,  banks  and  bankers 198,051  168,749 

Specie 3,502  6,036 

Other  currency  authorized  bv  laws  of  United  States           63,000  76,600 

Due  from  Federal  Reserve  Bank  of  New  York 1,510,901  893,436 

Customers'  liability  on  acceptances 235,763  

Other  assets 2,399  15,188 

Total $17,238,726  $9,091,517 

Liabilities — 

Capital  stock $1,000,000  $1,000,800 

Surplus  fund  and  undivided  profits 7 16,850  535,253 

Preferred  deposi  ts — 

Deposited  by  the  State  of  New  York 85.000  200,000 

Deposits  secured  by  pledge  of  assets 2.2X7,617  553,241 

Due  depositors  (not  preferred) 12.213,415  5,831,294 

Due  trust  companies,  banks  and  bankers 603,263  902,067 

Accepta  nces 235 ,763  

Other  liabilities 96,818  69,662 

Total .$17,238,726  $9,091,517 

Amount  of  deposits  on  which  interest  is  paid $15,189,296  $7,211,507 

*  Began  business  May  1   1917. 

Metropolitan  Trust  Co.  (New  York). 

Nov.  1  '18.  Nov.  14  '17.  Nov.  29    16. 


Resources — 
Stock  and  bond  investments — 

Public   securities $12,681 

Private   securities 6,043 

Real  estate  owned 851 

Mortgages  owned 1,318 

Loans  on  bond  &  mtg.  or  oth.  r.e. coll.  797 

Loans  &  disc.  sec.  by  other  collateral-  17,826 

Loans  disc.  &  b.lls  pur.not  sec.by  coll.  13,793 

Overdrafts 7 

Due  from  trust  cos. ,  banks  &  bankers  1 ,460 

Specie 119 

Other  currency  auth .  by  laws  of  U.  K.  583 

Federal  Reserve  notes 

Cash  items 2,331 

Due  from  Fed.  Res.  Bank  of  N.  Y._.  3,041 

Customers'  liability  on  acceptances..  

Other  assets 269 


Total .1 

Liabilities — 
Capital  stock 

Surplus  fund  and  undivided  profits.. 
Preferred  deposits — 

Due  sav.  banks,  sav.  &  loan  ass'ns. 

Due  as  executor,  administrator,  &c. 

Deposited  by  State  of  New  York.. 

Dep.  sec.  by  pledge  of  assets 

Due  depositors  (not  preferred) 

Due  trust  cos.,  banks  and  bankers 

Bills  payable 

Rediscounts 

Acceptances 

Other  liabilities 


887 
431 
270 
133 
914 
111 
191 
366 
155 
426 
100 


$7,734,520 

9,553,848 

937,93  1 

768,333 

1.605,065 

21,382,275 

17,689,437 

600 

2.599,038 

872,301 

311,980 


84,338,980 
11,366,395 

353,425 

1,353.608 

1,282,161 

24,392,736 

16.388.313 


393 
107 


500 


2,999,083 

4,895,376 

533,333 

315,879 

4,812,054 
3,627,777 
1,646,995 
38,540 
2,313.411 


424.176 


[,124,587  $72,199,002  $72,338,481 


$2,000,000 
4,383,175 

1,421,028 
2,179,848 
1,098,477 
3,047,391 

24,416,170 
4.749,943 
7,200,000 

10,389,728 

238~827 


$2,000,000 
4,070,857 

3.883,911 

2,260,722 

1,585,177 

418,500 

36,497,404 

19,703,621 


$2,000,000 
5.484,384 

5,425,200 
2,345,808 
1,684,951 


37,306,965 
17.528.719 


1,100,000 
150,000 
528,807 


562.454 


Total $61,124,587 

Supplementary — For.  Cal.  Year—  1918. 

Total  int.  &  comm.  ree'd  during  year. 
All  other  profits  received  during  year- 
Charged  to  profit  and  loss — 

On  account  of  depreciation 1 

On  acount  of  other  losses J 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  excluding  taxes 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  depos.  on  which  int.  is  allowed.a32,200,000 


$72,199,002  $72,338,481 


1917. 
.12,932,717 
382,537 

306,602* 

1,618,150 

568,617 

500,000 

83,989 

45,755,400 


1916. 

$2,273,893 
1,120.772 

(       96,880 

11.142,328 

1,848,591 

403.136 

480,000 

95.354 

58,102.000 


New  York  Life  Insurance 

Resources — 
Stock  and  bond  investments — 

Public  securities 

Private   securities 

Real  estate  owned 

Mortgages  owned 

Loans  &  disc,  secured  by  collateral 

Loans, disc. &bills  pur.not  sec.by  coil- 
Overdrafts  

Due  from  trust  cos.,  banks  &  bankers 

Specie . 

Other  currency  auth.  by  laws  of  U.  S_ 
Other  assets 


&   Trust  Co.   (Naw  York). 

Nov.  1  '18.  Nov.  14  '17.  Nov.  29  '16. 


$5,436,695 

13,861,046 

2,209,358 

3,751,508 

695,375 

2,970.269 

88,096 

930,841 

1,814,187 

1,020 

837,725 


$2,849,963 

15,142,732 

2,260,324 

3,532,787 

i  2fi3332 

8,414,075 

58,432 

616,473 

2,108,390 

410 

988,540 


$3,727,993 

14,060,897 

1,976,914 

4,051,365 

3,031,884 

10.051.525 

105,302 

1,496,760 

2,459,590 

100,410 

1,683,701 


Total  ... $32,596,120  $37,224,458  $42,146,341 


Liabilities — 

Capital  stock $1,000,000 

Surplus  fund  and  undivided  profits..  4,408,406 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 360,822 

Due  as  executor,  administrator,  &c.  2,227,844 

Dep.  sec.  by  pledge  of  assets 2,664,580 

Due  depositors  (not  preferred) 18,439,954 

Due  trust  cos.,  banks  and  bankers 8,596 

Other  liabilities 3,487,918 


$1,000,000 
4,309,906 


311,450 
2,954,131 


SI. 000, 000 
4,443,494 


392.915 
2,857,646 


24,054,368 

674,722 

3.S86.881 


28,580,230 

941,288 

3,930,768 


Total $32,596,120  $37,224,458  342,146,341 


1918. 
$1,600,3  40 
67,127 


Supplementary — For.  Cal.  Year — 
Total  int.  &  comm.  ree'd  during  year. 
All  other  profits  received  during  year. 
Charged  to  profit  &  loss  a-c't  deprec. 
Int.  credited  to  depositors  during  year 
Expenses  during  year,  excluding  taxes 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid   during  year 

Amt.  depos.  on  which  int.  is  allowed.a23,613,701 


1917. 
$1,819,212 
59,940 


1916. 
SI, 727,459 
43.924 


946,630 
168,764 
450,000 
120,539 


930,297 
180,614 
450.000 
117,759 
27.969,240 


987,690 
180.885 
450,000 
109,892 
32,011.661 


Co.  (New  York). 

Nov.  1  '18.  Nor.  14  '17.  Nov.  29  '16. 


New  York  Trust 

Resources — 
Stock  and  bond  investments — 

Public  securities 

Private  securities 

Real  estate  owned 

Mortgages  owned 

Loans  on  bond  &  mtg.  or  oth.  r.e.  coll. 
Loans  &  disc.  sec.  by  other  collateral- 
Loans  dis.  &  bills  pur.  not  sec.  by  coll. 

Overdrafts 

Due  from  trust  cos,  banks  &  bankers 

Specie  __ 

Other  currency  auth.  by  laws  of  N.  Y. 

Federal  Reserve  notes 

Cash  items 

Due  from  Fed.  Res.  Bank  of  N.  Y... 
Customers'  liability  on  acceptances.. 
Other  assets 

Total $116,492,368  $84,995.8S6  $93,534,983 


$8,458,261 

$11,597,357 

$4,027,789 

6,819,081 

8,789.710 

9,101,147 

402.608 

316.665 

364,945 

2,877,750 

2.742.300 

2,602,150 

660.446 

608.626 

1.230,951 

58.182.004 

39.436.903 

51,397.249 

21,521.821 

9.107,245 

5,942,857 

45,771 

2.071 

35,782 

5,528.598 

1,738,224 

5,562.770 

63.355 

71.717 

5,216.213 

194.049 

'7  1.651 

64,000 

96,650 

2.315.673 

2,893.906 

7,106.935 

5.367.521 

6.3  s?, 252 

3,522.493 

60.5.750 

100,000 

532.927 

528.506 

685.545 

a  As  of  Nov.   1   1918. 
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New  York  Trust  Co.  (New  York)  Concluded. 

Liabilities —  Nov.  1  '18.  Nov.  14  '17.  Nov.  29 


Capital  stock $3,000,000 

Surplus  fund  and  undivided  profits..  10,769,875 
Preferred  deposits— 

DueN.Y.  State  savings  banks 1,851,679 

Due  as  executor,  administrator,  &c.  7,250,355 

Deposits  secured  by  pledge  of  assets  19,212,110 

Deposits  otherwise  preferred 1 ,901 ,411 

Due  depositors  (not  preferred) 45,240,964 

Due  trust  co's,  banks  and  bankers 2,948,467 

Bills  payable... 15,941,760 

Rediscounts.. 3,998,086 

Acceptances. 3,522,493 

Other  liabilities 855,168 


$3,000,000 
11,032.740 

2,651,916 
4,847,256 
462,242 
1,094,388 
53,612,081 
6,260,358 
1.000,000 

"305,760 

729,155 


$3,000,000 
11,548,634 


2,714,103 
•4,727,193 


1,987,333 

60,041,235 

8,724,526 


100,000 
691,959 


Total... .-.$116,492,368  $84,995,886  $93,534,983 

Supplementary — For  Cal.  Year —            1918.  1917.  1916 

Total  int.  &  comm.  rec'd  during  year.  $4,680,454  $3,660,177  $3,395,210 

All  other  profits  received  during  year.         111,919  160,687  289,217 
Charged  to  profits  and  loss — 

On  account  of  depreciation 200,000  1,590,972  17,380 

On  account  of  other  losses 70,932  18,413  15,676 

Int.  credited  to  depositors  during  year     1,683,923  1,766,060  1, 789^623 

Expenses  during  year,  excluding  taxes        673,759  451,544  394,849 

Amt.  of  divs.  declared  on  capital  stk.         960,000  990,000  960,000 

Taxes  reserved  and  pd.  during  the  yr.         562.074  235,200  164J418 
Amt  deposits  on  which  int.  is  paid 


a70,560,200  $69,343,000  $62,975,000 

Scandinavian  Trust  Co.   (New  York). 

1  '18.  *Nov.  14  '17. 

$3,060,870 

104,066 

5,055,640 

5,781,918 

27 

1,470,190 

1,174,589 

52,770 


Resources —  Nov. 

Stock  and  bond  investments — 

Public  securities $5,488,460 

Private  securities 382,404 

Loans  and  discounts  secured  by  collateral 9,908,042 

Loans,  disc.  &  bills  pur.  not  secured  by  collateral..   13,896,081 


Overdrafts 

Due  from  trust  companies,  banks  &  bankers 

Other  currency  auth.  by  laws  of  United  States 

Specie 

Cash  items 

Due  from  Federal  Reserve  Bank  of  New  York I 

Customers'  liability  on  acceptances 

Other  assets 


613 

758,753 

194,797 

3,436 

5.721 

2,936,980 

778.389 

82,609 


206,800 
36.710 


Total $34,436,285  $16,944,327 

Liabilities — 


$1,000,000 
1,579,862 


68.500 


9,137,632 
4,813,642 


206,800 
137,891 


Capital  stock $1,000,000 

Surplus  fund  &  undivided  profits 1 ,879,278 

Preferred  deposits — 

Due  as  executor,  administrator,  &c . 280,163 

Deposits  by  State  of  N.  Y 25,000 

Deposits  secured  by  pledge  of  assets 195,000 

Due  depositors  (not  pref.) 18,913,552 

Due  trust  companies,  banks  and  bankers 8,181,572 

Bills  payable.. 2,100,000 

Rediscounts 745,000 

Acceptances 778,389 

Other  liabilities 338,331 

.  Total. $34,436,285  $16,944,327 

Amounts  of  deposits  on  which  interest  is  paid $24,747,489  $13,318,193 

*  Began  business  on  June  11  1917. 

Title  Guarantee  &  Trust  Co.  (New  York). 

Resources—  Nov.  1  '18.  Nov.  14  '17.  Nov.  29  '16. 

Stock  and  bond  investments — 

Public  securities $5,460,732  $577,650         $604,115 

Private   securities 6,159,046  6,334,000       7,460,250 

Real  estate  owned 2,439,013  2,477,668       2,660,505 

Mortgages  owned 8,896,744  9,658,351       8,783,220 

Loans  on  bond  &  mtg.  or  oth.  r.e.  coll.        593,365  980,212        1,260,045 

Loans  &  disc.  sec.  by  other  collateral.   12,453,532  17,742,146     20,345,679 

Loans  dis.  &  bills  pay.  not  sec.  by  coll.     3,762,757  3,826,794       3,031,649 

Overdrafts 1,544  1,232                   121 

Due  from  trust  co's,  bks.,  bankers,&c.     2,672,775  3,358,508       2,870,493 

Specie 337,868  2,261,966       2,759,616 

Other  currency  auth.  by  laws  of  U.  S.         685,386  351,888           243,082 

Federal  Reserve  notes 14  440 

Cash  items.--- f.995.364  1.114,743       1,8771606 

Due  from  Fed.  Res.  Bank  of  N.  Y  1,021,271 

Other  assets _ 516,921  529,351           567,523 

T9tal- -- $46,996,318  $49,214,509  $52,478,344 

Liabilities — 

Capital  stock r__  $5,000,000  $5,000,000     $5,000,000 

Surplus  fund  and  undivided  profits..   11,947,880  11,706,254     12,587,939 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 1,061,866  1,931,049       1,569,665 

Bue  savings  and  loan  associations.         415,127  235,251           360,447 

Due  as  executor,  administrator,  &c.         792,681  966,987           902,525 

Deposits  secured  by  pledge  of  assets     3,470,935  665,582             56,778 

Due  depositors  (not  preferred) 23,621,147  26,698,754     29,472,698 

Due  trust  co's,  banks  and  bankers...         317,395  1,639,601       2,039.516 

Other  liabilities.. 369,287  371,031           488,776 

Total $46,996,318  $49,211,509  $52,478,344 

Supplementary — For  Cal.  Year —            1918.  1917.               1916 

Total  int.  &  comm.  rec'd  during  year.  $2,158,781     $1,917,011 

All  other  profits  received  during  year.  1,927,099       2  119  656 

Adj.  m  book  value  of  securities 

Charged  off  book  value  of  securities  787349 
Charged  to  profit  and  loss — 

On  account  of  losses 345,987             72,885 

int.  credited  to  depositors  during  year  707,294           690  644 

Expenses  during  year,  excluding  taxes  1,728,695       1687  336 

Amt.  of  divs   declared  on  cap.  stock.  1,000,000       1,000!000 

1  axes  paid  during  the  year 213  271           198  694 

Amt.  deposits  on  which  int.  is  paid. .a27, 532, 550  27,66o!293     32,128i790 

a  As  of  Nov.  1   1918. 


Transatlantic  Trust  Co.   (New  York). 

Nov.  1  18.    Nov.  14  '17.  Nov.  29  '16. 


Resources — 
Stock  and  bond  investments — 

Public  securities $1,349,552 


500,389 
2,287,247 
487,685 


Private  securities 

Loans  &  disc,  secured  by  collateral.. 
Loans, disc. &  bills  pur. not  sec. by  coll. 

Overdrafts 

Due  from  trust  co's,  banks  &  bankers 

Specie 

Other  currency  auth.  by  laws  of  U.  S. 

Federal  Reserve  notes 

Cash  items 

Due  from  Federal  Res.  Bank  of  N.  Y. 
Other  assets 

Total... "$8,202,213 

Liabilities — 
Capital  stock $700,000 


3,279,471 
21,200 
110,000 


$798,550 

967,193 

1,363,597 

984,630 

173 

3,555,708 

224,002 

29,201 


$741,597 

1,134,798 

2,308,199 

91,477 


34,986 

112,405 

19,278 


35,035 
29,172 


2,504,905 

226,002 

22,190 

6,815 

35,582 


22,197 


$7,987,261     $7,093,762 


$700,000 
438,242 

20,046 
276,0001 
113,000/ 

35,000 

5,641,454 

413,478 

350,041 


$700,000 
567.555 

25,416 
298.975 

120.000 

4,624,240 

557,144 

220,432 


Surplus  fund  and  undivided  profits..  440,122 
Preferred  deposits — 

Due  as  executor,  administrator,  &c  8,571 

Deposits  by  State  of  N.  Y 105,000 

Deposits  sec .  by  pi  edge  of  assets 383 ,  540 

Deposits  otherwise  preferred 

Due  depositors  (not  preferred) 6,231,407 

Due  trust  co's,  banks  and  bankers..  20,276 

Other  liabilities 313,297 

Total $8,202,213     $7,987^261 

Amt.  deposits  on  which  int.  is  paid..  $5,086,491     $5,369,768 

Supplementary— For  Cal.  Year —  1918.               1917. 

Total  int.  &  com.  rec.  during  year $365,170 

All  other  prof,  received  during  year..  169,572 

Amt.  of  divs.  declared  on  cap.  stock.  42,000 

Taxes  paid  during  year 15,247 

*United  States  Mortgage  &  Trust  Co.  (New  York). 

Resources —  Nov.  1  '18.  *Nov.  14  '17.  Nov.  29  '16 
Stock  and  bond  investments — 

Public  securities $5,844,415  $2,417,919 

Private   securities 8,542,218  10,976,886 

Real  estate 161,678  161,125 

Mortgages  owned 7,498,620  8,159,496 

Loans  on  bond  &  mtg.  or  oth.  r.e. coll.  

Loans  &  disc.  sec.  by  other  collateral.  38,863,711  46,414,751 

Loans.disc.&bills  pur.  not  sec.by  coll.  14,586,236  11,258,773 

Overdrafts 3,788  400 

Due  from  trust  cos.,  banks  &  bankers  2,455,548  4,923,806 

Specie 73,648  373,445 

Other  currency  auth.  by  laws  of  U.  S.  463,568  525,921 

Federal  Reserve  notes 

Cash  items 4,312,507  2,747,842 

Due  from  Fed.  Res.  Bank  of  N.  Y...  4,024,261  7,495,000             

Customers' liability  on  acceptances..  1,900,000             

Other  assets 554,383  612,732       4,928,706 

Total $89,284,581  $96,068,096  $95,167,031 

Liabilities — 

Capital  stock. $2,000,000 


$7,093,762 

$3,896,747 

1916. 

$209,262 

385,713 

56,000 

14,165 


$2,260,040 

10,929,216 

16,600 

8,542,101 

1,000 

39,804.917 

13,543,029 

259 

10,197,700 

4,615,989 

287,450 

28,000 

12,024 


4,628,625 

375,325 

3,612,777 

45,217 

8,938,902 

723,689 


$2,000,000 
4,691,519 

609,525 

2,019,412 

43,373 

7,689,557 


$2,000,000 
4,738,695 

568,697 

6,553,563 

165,689 

308,158 


59,059,848 
11,621,153 


57,770,837 
14,442,494 


Surplus  fund  and  undivided  profits. 
Preferred  deposits- 
Due  N.  Y.  State  savings  banks 

Due  as  executor,  administrator,  &c. 

Deposits  by  State  of  New  York 

Dep .  secured  by  pledge  of  assets 

Deposits  otherwise  preferred 

Due  depositors  (not  preferred) 44,620,780 

Due  trust  cos.,  banks  and  bankers 9,030,853 

Bills  payable 159,680 

Rediscounts 6,118,332 

Acceptances 1 ,900 ,000 

Other  liabilities 7,130,401 

Total $89,284,581   $96,068,096  $95,167,031 

Amt.  deposits  on  which  int.  is  paid. .$60,064,310  $74,393,560  $72,053,006 

*  The  U.S.  Mtge.  &  Trust  Co.  purchased  the  assets  of  the  Fidelity  Bank 
in  May  1917. 

United  States  Trust  Co.  (New  York). 

Nov.  1  '18.  Nov.  14  '17.  Nov.  29  '16. 


8,333,709       8,618,898 


Resources — 
Stock  and  bond  investments — 

Public  securities ■ $4,690,000 

Private  securities 5,988,685 

Real  estate  owned 1,045,000 

Mortgages  owned 4,415,024 

Loans  &  disc,  secured  by  collateral..  21,346,235 

Loans.disc.&bills  pur. not  sec.by  coll.  6,984,891 

Due  from  trust  cos.,  banks  &  bankers  5,502,768 

Specie 

Other  currency  auth .  by  laws  of  U .  S  .  1 00 ,000 

Due  from  Fed.  Reserve  Bank  of  N.  Y.  3,200,000 

Other  assets 351,788 


$2,484,979 
8,673,697 
1,195,000 
3,063,227 
39,769,885 
12,004,102 
8,949,924 
5,000,000 


$1,166,500 
10,449,650 
1,195,000 
3,018,948 
47,849,685 
7,854,935 
7,577,864 
5,000,000 


506,581 


511,924 


Total $53,624,391  $81,647,395  $84,624,506 

Liabilities — - 

Capital  stock $2,000,000  $2,000,000     $2,000,000 

Surplus  fund  &  undivided  profits 14,556,941  14,820,076     14,878,539 


Preferred  deposits — 

Due  N.  Y.  State  savings  banks 2,347,657 

Due  as  executor,  administrator,  &c.     7,713,457 

Dep.  secured  by  pledge  of  assets..      1,692,807 

Due  depositors  (not  preferred) 21,212,650 

Due  trust  cos.,  banks  and  bankers 3,080,862 

Rediscounts 300,000 

Other  liabilities 720,017    _ 

Total $53,624,391   $81,647,395  $84,624,506 


3,196,669 
10,602,514 

1,921,497 
45,377,809 

2.869,705 


6,746,684 

8,008,935 

605,445 

47,404,812 

4,119,067 


859,125 


861,024 


Supplementary — For  Cal.   Year —  1918. 

Total  int.  &  comm.  rec'd  during  year.  $3,553,104 
All  other  profits  received  during  year.  125,387 
Charged  to  profit  and  loss — 

On  account  of  depreciation 353,952 

Int.  credited  to  depositors  during  year  1,642,415 
Expenses  during  year,  excluding  taxes  354,608 
Amt.  of  divs.  declared  on  capital  stock     1,000,000 

Taxes  paid  during  the  year 284 ,863 

Amt.  deposits  on  which  int.  is  paid..  35,487,364 


1917. 
$4,126,034 
15,224 

905,790 
1,836,886 

304,178 
1,000,000 

312,694 
57,343.691 


1916. 

$3,204,753 

134,742 

57,263 

1,531,344 

301,403 

1,000.000 

230,611 

66,266,47  0 


BROOKLYN  COMPANIES. 


Brooklyn  Trust  Co.  (Brooklyn). 

atS^t^^Z.  1  •        *  Nov-  1  '18-  Nov-  14  '17.  Nov.  29  '16 

Stock  and  bond  investments — 

Public   securities $8,632,355 

Private  securities 14  657  467 

Real  estate  owned 1,106 [902 

Mortgages  owned _  1  437  770 

Loans  on  bond  &  mtg.  or  oth.r.e.colf  "408'378 
Loans  and  disc-,  see.  by  other  collateral  6.90  t'373 
Loans, disc. &bills  pur. not  sec.by  coll.      5.470  604 

Overdrafts 14  238 

Duo  from  trust  cos. ,  banks  &  bankers  1 ,0451567 
■Specie Jg|  9153 

( >ther  currency  auth.  by  laws  of  U.  s_        368*095 

federal    Reserve  notes 

Cash  items 1  143*203 

Due  from  Fed.  Res.  Bank  of  N'yZIZ  3'  151  895 

Customers'  liability  on  acceptances..  1.4431958 

Other  assets 427  491 

l)a  hi  lilies— • W6.407.339  $38,622,427  $44,290,982 

Capital  stock..    $1 ,500,000 

Surplus  fund  and  undivided  profits..     2,518.283 


$5,838,479 

14,553,065 

1,175.670 

1,454,526 

638,600 

5,434,792 

1,693,822 

1,223 

1,347,569 

405,859 

557.643 

1.285",  167 
3,871,854 

364",  158 


$4,549,425 

18,486,221 

1,155,669 

1.6  16. 600 

536,500 

8,576.393 

1,703,314 

508 

2,724.040 

2,631,956 

523.985 

29,515 

1,302,944 


423,912 


$1,500,000 
2.155.36S 


$1,500,000 
4.398,423 


Liabilities — (Concl.) 
Preferred  deposits —  Nov.  1  '18. 

Due  sav.  bks.  &  sav.  &  loan  ass'ns.  2,145,873 
Due  as  executor,  administrator,  &c.  1 ,603,086 
Dep.  by  Supt.  of  Banks  of  N.  Y...  5,000 

Deposits  secured  by  pledge  of  assets     5,892,375 

Due  depositors  (not  preferred) 24,168,129 

One  trust  cos.,  banks  and  bankers 22,466 

Bills  payable 5,444,500 

Rediscounts 1,192,200 

Acceptances 1,443 ,958 

Other  liabilities 471,169 


Nov.  14 

3,209 

1,507 

5 

1,498 

28,152 

195 


'17.  Not 
994       3 
793       2 
000 
281 

899     32 
391 


.  29  '16. 
,001,209 
,190,447 

627",  167 

,221.990 

84.161 


397.701 


Total 846,407,339  $38,622,427 

Amt.  deposits  on  which  int.  is  paid. .$30, 111, 500  $30,416,000 

Supplementary — For  Cal.  Year. — 

Total  Interest  and  commission  received  during  year 

All  other  profits  received  during  year 

Charged  to  profit  and  loss — Account  of  depreciation 

On  account  of  other   losses 

Interest  credited  to  depositors  during  year 

Expenses  during  year,  excluding  taxes 

Amount    of  di\  idends  de.  lared  on  capital  Stock 

Taxes  paid  during  year,   accrued 

Amount  deposits  on  which  Interest   is  paid 


201.5S5 

$44,290,982 
$34,056,559 

1918. 

.  s2. 077. 178 

1 1 1 ,892 

44.226 

99.2:59 

926,113 

451.896 

450.000 

96. 000 

.  28.425,401 
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Franklin  Trust  Co.  (Brooklyn). 

Resources—                                           Nov.  1  '18.  Nov.  14  "17.  Nov.  29  '16. 

Stock  and  bond  investments —  _ , 

Public  securities $8,043,208  $14,484,223  $3,944,792 

Private  securities - 2,821,166  4,280,781  4,632.050 

Real  estate  ownod 539,548  553,120  528,000 

Mortgages  owned 667,550  808,450  887,450 

Loans  on  bond  &  mtg.  or  oth.r.e.coll.         103,043  99.000  101,289 

Loans  &  disc.  sec.  by  other  collateral.     8,678,573  5,678,843  9,25b,69t> 

Loans,  disc.  &  bills  pur.  not  sec.  by  coll.     5,740,482  2,514,209  1,385,642 

Overdrafts... 824  2,323  146 

Due  from  trust  cos.,  banks  &  bankers        482,761  1.764,851  2,831,497 

Specie 26,681  226,448  1,741,716 

Other  currency  auth.  by  laws  of  U.S.        314,655  491,276  317-9°0 

Federal  Reserve  notes 6,508 

Cash  items 981,688  971,629  918,803 

Due  Federal  Reserve  Bank  of  N.  Y..     2,166,382  2,312,685            

Customers' liability  on  acceptances..     1,823,387  1,039.507  715,000 

Other  assets 86,497  169,802  172,526 

Total $32,476,445  $35,397,147  $27,440,015 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  and  undivided  profits..      1,170,143  1,168,655  1,445,185 
Preferred  deposits — 

Due  sav.  banks  &  sav.&  loan  ass'ns        955,794  1,567,139  2,202,766 

Due  as  executor,  administrator,  &c         556,106  311,740  209,734 

Deposits  by  State  of  New  York 220,000  675,000  375,000 

Deposits  secured  by  pledge  of  assets        791,075  672,850  419,161 

Deposits  otherwise  preferred- 3,745,091  10,766.049            

Due  depositors  (not  preferred) 14,453,396  16,763,178  19,412,085 

Due  trust  cos.,  banks  and  bankers...         173,051  1,291,835  1,600,229 

Bills  payable. 5,698,125  

Rediscounts 1,766,813  

Acceptances. 1.823,387  1,080,298  715,000 

Other  liabilities 123,464  100,403  60,855 

Total $32,476,445  $35,397,147  $27,440,015 

Supplementary — For  Cal.  Year —            1918.  1917.  1916. 

Total  int.  &  comm.  rec'd  during  year.  $1,391,390  $1,145,529  $995,024 

All  other  profits  received  during  year.           51,080  38,316  182,718 

Charged  to  profit  &  loss  acc't  deprec.          29,000  4,309  50,079 

Chgd.  to  profit  &  loss  acc'toth.  losses          41,140  13,317  78 

Int.  credited  to  depositors  during  year        462,475  576,947  585,673 

Expenses  during  year,  exclud.  taxes..         647,329  326,154  243,067 

Amt.  of  divs.  declared  on  capital  stk.         120,000  120,000  120,000 

Taxes  paid  during  the  year 27,441  36,644  34,800 

Amt.  deposi  ts  on  which  int.  is  paid..  .  22,234,377  24,113,016  21,213,766 


Hamilton  Trust  Co.  (Brooklyn). 

Resources —  Nov.  1  '18.  Nov.  14  '17.  Nov.  29  '16. 
Stock  and  bond  investments — 

Public  securities $1,123,400  $1,124,100  $548,000 

Private  securities 2,373,187  2,537,884  3,024,826 

Real  estate  owned 80,249  78,081  76,804 

Mortgage  owned 593,400  627,850  651,475 

Loans  on  bond  &  mtg.  or  oth.r.e.coll-  82,900  120,575  90,550 

Loans  &  disc.  sec.  by  other  collateral.  3,316,069  4,964,577  4,121,902 

Loans, disc. &billspur.notsec.bycoll.  342,322  131,090  229,669 

Overdrafts  95  69  17 

Due  from  trust  co 'V, "bamis  &  bankers  837,972  2,827,348  1.077,510 

Specie 330,013  505,294  574,561 

Other  currency  auth.  by  laws  of  U.  S.  104,600  103,250  106,420 

Federal  Reserve  notes 15,140 

Cash  items 5,245  915  3,423 

Other  assets 63,241  78,529  78,748 

Total. $9,252,693  $13,099,562  $10,599,045 

Liabilities — 

Capital  stock... $500,000  $500,000  $500,000 

Surplus  fund  and  undivided  profits..  1,030,657  1,002,863  1,147,451 
Preferred  deposits — 

DueN.Y.  State  savings  banks 976,954  1,284,325  1,457,433 

Due  savings  and  loan  associations.  11,647  15,538  32,311 

Due  as  executor,  administrator,  &c  197,485  2,471,420  139,040 

Deposits  by  State  of  New  York 156.644  500,534  201,717 

Dep.  sec.  by  pledge  of  tr.  co.  assets..  1,253,872  521,952  176,500 

Due  deposits  (not  preferred) 5,029,660  6,632,683  6,776,361 

Due  trust  cos.,  banks  and  bankers 19.992  85,685  87,197 

Other  liabilities 75,782  84.562  81,035 

Total... $9,252,693  $13,099,562  $10,599,045 

Supplementary — For  Cal.  Year —  1918.  1917.  1916. 

Total  in.  &  comm.  rec'd  during  year.  $477,153  $503,702  $425,201 

All  other  profits  received  during  year.  10,072  17,922  18,915 

Charged  to  profit  and  loss  acct.  depr.  45,750            

Charged  to  prof.  &  loss  acc't  oth.  loss  25,049  2,287  9,435 

Int.  credited  to  depositors  during  year  210,045  263.119  228,827 

Expenses  during  year,  exclud.  taxes..  102,362  98,584  92,774 

Amt.of  divs.  declared  on  capital  stock  60,000  60,000  60,000 

Taxes  paid  during  year 26,964  18,675  16,773 

Amt.  deposits  on  which  int.  is  paid. -.  6,725,100  8,473,400  8,335,600 


Kings  County  Trust  Co.  (Brooklyn). 

Resources —                                            Nov.  1  '18.    Nov.  14  '17.  Nov.  29  '16. 
Stock  and  bond  investments — 

Public  securities $2,617,560     $2,313,588  $2,500,087 

Private   securities 5,810,638       8,188,820  8,443,933 

Real  estate  owned 434,921           238,758  223,592 

Mortgages  owned '..      1,049,550       1,151,450  1,042,800 

Loans  on  bond  &  mtg.  or  oth.r.e.coll-         242,325           278,625  259,075 

Loans  &  disc.  sec.  by  other  collateral-     8,361,136       9,479,793  10,386,157 

Loans  disc.&  bills  pur.not  sec.by  coll.      1,855,900        1,325,022  1,736,004 

Overdrafts 1,118  292 

Due  from  trust  co's,  banks  &  bankers     2,632,550       4,122,785  4,168,338 

Specie 18,551        1,348,665  1,265,409 

Other  currency  auth.  by  laws  of  U.  S.      1,273,890           492,945  415,350 

Federal  Reserve  notes __           130,545 

Cash  items 13,450             16,778  16,382 

Other  assets 135,327           199,913  204,600 

Total $24,446,916  $29,157,434  $30,792,272 

Liabilities — 

Capital  stock $500 ,000         $500 ,000  $500 ,000 

Surplus  fund  and  undivided  profits..     2,705,266       2,743,054  2,733,079 
Preferred  deposits — 

DuoN.Y.  State  savings  banks 2,444,144       4,471,485  4,186,429 

Due  savings  and  loan  associations.             6,308               5,062  10,315 

Due  as  executor,  administrator,  &c         419,637           496,703  588,439 

Deposits  by  State  of  New  York 923,851        1,276,513  927,983 

Deposits  sec.  by  trust  co.  assets...     1,731,365       1,015,006  424,319 

Due  depositors  (not  preferred) 15,371,651      18,244,564  20,878,002 

Due  trust  co's,  banks  and  bankers.. .         107,470           166,230  279,695 

Other  liabilities 237,224           238,817  264.011 

Total.. $24,446,916  $29,157,434  $30,792,272 

Amt.  of  deposits  on  which  int.  is  paid$19, 865,300  $24,497,300  $26,194,000 


Manufacturers'  Trust  Co.  (Brooklyn). 

Nov.  1  '18.    Nov.  14  '17.  Nov.  29  '16. 


Resources — 
Stock  and  bond  investments — 

Public  securities $13,150,373 

Private   securities 1,798,589 

Real  estate  owned 1,429,634 

Mortgages  owned 924 ,729 

Loans  on  bond  &  mtg.  or  oth.r.e.coll.  27,052 

Loans  &  disc.  sec.  by  other  collateral.  5,540,355 

Loans  disc.&  bills  pur.not  sec.by  coll.  8,903,916 

Overdrafts 489 

Due  from  trust  co's,  banks  &  bankers  1 ,338,494 

Specie... 104,772 

Other  currency  auth.  by  laws  of  U.  S.  793,596 

Federal  Reserve  notes 

Cash  items 71,347 

Due  from  Fed.  Res.  Bank  of  N.  Y...  2,422.445 

Other  assets.. 148.805 


53,425,415 

729,417 

868,782 

931,029 

47,725 

1,906,943 

5.108,955 

70 

1.212,221 

203,561 

393.177 


58,256 

1,596,201 

112.165 


$1,334,210 

1,596,478 

863,865 

951,930 

111,949 

1,963,385 

5,458,306 

516 

1,398.974 

827,420 

254,000 

51,250 

90,395 


127,304 


Total .$36,654,596  $16,593,917  $15,029,982 


Liabilities — 

Capital  stock $1,000,000 

Surplus  fund  and  undivided  profits..  785,038 
Preferred  deposits — 

Due  sav.  bks.  &  sav.  &  loan  ass'ns.  1 ,285,713 

Due  as  executor,  administrator,  &c  27,908 

Deposits  by  State  of  New  York 139,760 

Deposits  sec.  by  trust  co.  assets 8,464,009 

Deposits  otherwise  preferred 42,312 

Due  depositors  (not  preferred) 18,123,580 

Bills  payable... 5,750,000 

Rediscounts 728,650 

Other  liabilities. 307,626 


$1,000,000 
409,933 

1.111,739 
843,990 
300,000 
879,044 


$1,000,000 
406,226 

1,366,564 

47,669 

300,000 

324,177 


11,257,499 


672,160 
119,552 


11,464.618 
120~,728 


Total $36,654,596  $16,593,917  $15,029,982 

Supplementary — For  Cal.   Year —          1918.  1917.  1916. 

Total  int.  &  comm.  rec'd  during  year.   $1,044,332  $630,115  $592,254 

All  other  profits  received  during  year.           68,457  46,138  76,085 

Charged  to  profit  &  loss  acc't  deprec.  105,863  35,185 

Charged  to  prof.&  loss  acct.  other  loss  75,129  40,407 

Int.  credited  to  depositors  during  year  241,256  262,402 

Expenses  during  year,  excluding  taxes  215,395  168.072 

Amt.  of  divs.  declared  on  capital  stk.           75,000  60,000  60,000 

Taxes  paid  during  the  year 19,000  19,282 

Amt.  deposits  on  which  int.  is  alloweda22,000,000  10,307,000  10,530,000 


The  Peoples  Trust  Co. 

Resources —  Nov.  1 
Stock  and  bond  investments — 

Public  securities $4,502, 

Private  securities 6,208 

Real  estate  owned 696 

Mortgages  owned 1,655 

Loans  on  bond  &  mtg.  or  oth.r.e.coll-  583 

Loans  &  disc.  sec.  by  other  collateral.  6,534 

Loansdisc.  &  bills  pur.not  sec.by  coll.  6,752 

Overdrafts 4, 

Due  from  trust  co's,  banks  &  bankers  686, 

Specie 263 

Other  currency  auth.  by  laws  of  U.  S.  527, 

Federal  Reserve  notes 

Cash  items 1,841 

Due  from  Federal  Reserve  Bank 2,285 

Customers'  liability  on  acceptances..  100 

Other  assets 181 


(Brooklyn). 

18.  Nov.  14  '17.  Nov.  29  '16. 


512 
060 
761 
938 
951 
917 
966 
631 
325 
422 
925 

362 
944 
000 
481 


$4,461 
6,315 

657 
1,750 

440 

6,909 

2,400 

1 

2,469 

664 

462 


536  $1 
,173   6 

768 

932   1 

235 

,361   10 
,486   2 

403 

706   2 

681   1 
,000 


3,329,363   1 
1,318,403 


195,503 


.863,701 
,808,512 
684,015 
,307,622 
378,083 
,047,755 
,274,628 
1,015 
,501,158 
,994,067 
156,145 
43,605 
,339,076 

100,665 
193,633 


Total $32,826,195  $31,376,550  $29,693,015 

Liabilities — 

Capital  stock $1,000,000  $1,000,000 

Surplus  fund  and  undivided  profits.  .  1 ,306 ,469  1 .33 1 ,835 
Preferred  deposits — 

DueN.Y.  State  savings  banks 2,264,935  3.137,742 

Due  savings  and  loan  associations.  24,784  28,589 

Due  as  executor,  administrator,  &c.  305,561  1 ,331 ,983 

Deposits  by  State  of  New  York...  72,949  337,050 

Deposits  secured  by  trust  co.  assets  2,936,101  2,881,269 

Due  depositors  (not  preferred) 21,386,208  20,967,737 

Due  trust  co's,  banks  and  bankers 216,952  223,219 

Bills  payable 2,400,000            

Rediscounts 454,000            

Acceptances 1 00, 000 

Other  liabilities. 358,236 


$1,000,000 
1,722,030 

2,670,056 
27,523 
282,881 
253,552 
466,881 
22,787,000 
226,668 


137,126 


Total .$32,826,195  $31,376,550 

1918. 


Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  rec'd  during  year.  $1,374,019 
All  other  profits  received  during  year.  68 ,029 

Charged  to  profit  &  loss  acct.  deprec.  275,199 
Charged  to  prof.  &  loss  acct.  oth.  loss  25,149 

Int .  credited  to  depositors  during  year  565,759 
Expenses  during  year,  excluding  taxes  341 ,285 
Amt.  of  divs.  declared  on  capital  stk.         160,000 

Taxes  paid  during  the  year 65, 932 

Amt.  deposits  on  which  int.  is  paid..  23,367,434 


1917. 

$1,261,756 

54,505 

612,238 

24,523 

613,770 

271,670 

150,000 

46.377 

21.022,220 


Queens  County  Trust  Co.  (Jamaica). 

Resources —  Nov.  1  '18.  Nov.  14  '17. 
Stock  and  bond  investments — 

Public  securities $596,181  $414,075 

Private  securities 430,654  462,420 

Real  estate  owned 412,066  343,265 

Mortgages  owned 669,679  705,966 

Loans  on  bond  &  mtg.  or  oth.r.e.coll.  128,432  178,343 

Loans  &  disc.  sec.  by  other  collateral.  544,211  548,519 

Loansdisc.  &  bills  pur.not  sec.  by  coll.  911,249  833,777 

Overdrafts 3,427  440 

Due  from  trust  co's,  banks  &  bankers  222,306  112,004 

Specie •- 31,097  40,981 

Other  currency  auth.  by  laws  of  U.  S.  84,420  81 ,962 

Federal  Reserve  notes 

Cash  items 2,963  81 

Other  assets 116,340  141,189 

Total ---  $4,153,025  $3,863,022 

Liabilities— 

Capital  stock $600,000  $600,000 

Surplus  fund  and  undivided  profits..  113,662  134,439 
Preferred  deposits — 

Due  savings  and  loan  associations.  491  1,160 

Due  as  executor,  administrator,  &c.  48,246  34,673 

Deposits  by  State  of  New  York 115,000  175,000 

Deposits  sec.  by  pledge  of  assets 104,616  40,100 

Deposits  otherwise  preferred 103,700 

Due  depositors  (not  preferred) 2,461,189  2,246,145 

Due  trust  co's,  banks  and  bankers 59,927  76,339 

Bills  payable 398,258  271,200 

Other  liabilities 251,636  180,266 

Total $4,153,025  $3,863,022 

Amt.  deposits  on  which  int.  is  paid..  $2,200,000  $2,100,000 

a  As  of  Nov.  1  1918. 


100,000 
156,424 

$29,693,015 

1916. 

$1,101,140 

136,995 

49,471 

55,742 

541,068 

230,323 

130,000 

43,143 

22,458,115 


Nov.  29  '16 

$631,480 

408,972 

407,199 

592,431 

165,330 

429,217 

653,511 

404 

204,906 

52,685 

69,165 

2,500 

1,412 

76,124 


$3,695,336 


$600,000 
127,070 

627 

27,801 

111,000 

135,849 


2,485.551 
75,175 


132,263 


$3,695,336 
$2,400,000 
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Aldine  Trust  Co.  (Philadelphia). 

Dec.  31  17. 

$1,367,270 


Resources —  Dec.  31   18. 

Real  estate  mortgages 87,350 

Stocks  and  bonds 614,236 

Loans  on  collateral 771,565 

Loans  on  commercial  paper 238, 1 82 

Banking  house 1 35 ,000 

Cash  on  hand 139,704] 

Cash  on  deposit 71,736/ 

Total $1,977,773 

Liabilities — 

Capital  stock  paid  in... $200,000 

Surplus  fund.. 150,0001 

Undivided  profits 50,285/ 

Deposits ._ 1,142,425 

Dividends  unpaid 63 

Ground  rent,  4% 100,000 

Bills  payable 335,000 


Dec.  30 '16. 

f  $5,800 
390,739 
507.773 

1228,142 
135,000 
/68.217 
184,802 
$1,696,125     $1,420,473 


135,000 
193,855 


$200,000 
201,417 

1,144,703 

5 

100,000 

50,000 


$200,000 
/120.000 
\   67,493 

932,974 
6 

100,000 


Total $1,977,773     $1,696,125 

Trustdept.  (invest. &uninvest.,add'l)      $260,056        $235,109 
Statistics  for  Calendar  Year  1918. 

Interest,  commissions,  &c $88, 9201  Taxes 

Ground  rent,  4% 6,000  Interest  to  depositors 

Expenses 8,573  |  Dividends  paid 

Salaries. 20,926! 

Belmont  Trust  Co.  (Philadelphia). 


$1,420,473 
$227,125 


$6,596 
19,257 
20,000 


Resources —  Dec.  31 '18. 

Cash  on  hand  and  due  from  banks —      $146,273 
Commercial  &  other  paper  purchases.        211 ,605 

Loans  on  collateral 176,557 

Loans  on  bonds  and  mortgages 43,400 

Stocks,  bonds,  &c 532,638 

Mortgages 174,411 

Banking  house,  furniture  and  fixtures          49,887 
Miscellaneous  assets 7,717 

Total $1,342, 

Liabilities — 

Capital  stock... $125,000 

Undivided  profits 75,111 

Deposits 1,137,771 

Other  liabilities 4,606 

Total $1,342,488 

Trust  department  (additional) $70,978 


Dec.  31  '17. 

$130,994 

177,963 

124,099 

46,700 

310,599 

146,019 

48,580 

1,171 


Dec.  30  '16. 

$132,546 

176,664 

71,653 

60,100 

143,311 

167,735 

48,457 

450 


488        $986,125         $800,916 


$125,000 

71,218 

784,135 

5,772 

$986,125 

$57,905 


$125,000 

67,248 

608,006 

662 


$800,916 
$56,554 


Note. — Rate  of  int.  paid  on  deposits;  2%  check  and  3M  %  savings  fund. 


Central  Trust  &  Savings  Co.  (Philadelphia) 

Resou rces —  Dec.  31 

Stock  investments $1,739 

Commercial  &  other  paper  purchased     2,805 

Amount  loaned  on  collaterals 3,146 

Real  estate,  furniture  and  fixtures 375 

Cash  on  hand 114 

Cash  on  hand 454 

Cash  on  deposit 996 

Miscellaneous 15 


Total $9,534 

Liabilities — 

Capital  stock $750 

Surplus  fund 525 

Undivided  profits 46 

Deposits 8,160 

Other  liabilities 53 


'18. 
,553 
,710 
,913 
,695 
,251 
,054 
,951 
,770 
,646 

,000 
,000 
,161 

,278 
,207 
646 


Dec.  31  '17. 
$665,364 
2,684,241 
2,771,772 
448,388 
122,778 
392,715 
1,469,975 
404,202 
$8,836,657     $7,031,302 


Dec.  30  '16. 

$716,592 

2,290,172 

2,447,321 

520,126 

122,737 

310,145 

731,126 

15,820 


$750,000 

500,000 

60,447 

7,192,387 

333,823 


,836,657 
854   *$1, 560,000 

1917. 
3%  2% 

6%  6% 


Total.. $9,534 

Trust  department  (additional) $3,597 

1918 
Rate  of  int .  pd .  on  dep .  of  $500  &  over  2  & 
Dividends  paid  in  calendar  year 

*  Figures  are  of  date  Dec.  11  1917. 

Chelten  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17. 

Real  estate  mortgages $343,702  $317,625 

Loans  on  collateral,  &c 917,284  725,082 

Real  estate 114,251  122,778 

Cash  on  hand 62,787  38,980 

Cash  on  deposit 187,937  156,776 

Bonds,  stocks,  &c 1,462,862  956,774 

Other  assets 7,103  6,500 


$750,000 

450,000 

82,269 

5,729,915 

19,118 

$7,031,302 

$1,184,066 

1916. 

3% 

6% 


Dec.  30 '16. 

$261,422 

574,107 

122,737 

64,716 

S7.183 

786.372 

7,602 

Total..... $3,095,926     $2,324,515     $1,907,139 

LiQ.I)ilzti€S 

Capital  stock.. $200,000        $200,000         $200,000 

Surplus  fund.. 125,000  125,000  125,000 

Undivided  profits. 23,696  50,312  32,385 

General  deposits 2,717,230       1,774,203        1,538,699 

Other  liabilities. 30,000  175,000  11,055 


Total $3,095,926 

Trust  department  (additional) $408 , 1 70 

1918. 

Rate  of  interest  paid  on  deposits 

Dividends  paid  in  calendar  year 

The  Colonial  trust 

Resources — 

Real  estate  mortgages 

Stocks  and  bonds 

Loans  on  collateral 

Real  estate,  furniture  and  fixtures 

Cash  on  hand  and  in  banks 

Commercial  and  other  paper  owned. 
O  ther  assets 

Total.. 

Liabilities — 

Capital  stock  paid  in 

Surplus  and  undivided  profits 

G  eneral  deposits 

Total 

Trust  department  (additional) 


$2,324,515 
$373,585 
1917. 
2%  demand;  3.65%   time- 
$12,000  $12,000  $12,000 


$1,907,139 
$352,799 
1916. 


Co.  (Philadelphia) 


Dec.  31  '18. 

$32,050 

1,568,996 

1,875,433 

8,278 

311,098 

879,169 

16,019 


Dec.  31  '17. 

$54,550 

1,160,325 

727,300 

5,793 

536,375 

790,557 

20,881 


Dec.  30  '16. 
$61 ,030 
638,328 
683,597 


347,492 

789,243 

9,585 


$1,691,043     $3,295,781     $2,529,275 


$300,000 

348,534 

4,042,509 

$4,691,043 

$1,285,496 


$270,825 

315,219 

2,709,737 


$270,825 

290,749 

1,967,701 


Rate  of  interest  paid  on  deposits. 
Dividends  paid  in  calendar  year.. 


$3,295,781     $2,529,275 
$1,245,273     $1,345,039 
1918. 
2%. to  3H%  check:  3  to  3.65  savings 

4% 


Columbia  Avenue  Trust  Co.  (Philadelphia). 


lit  sources —  Dec.  31 

( 'ash  on  hand  and  due  from  banks $761 

Commercial  and  other  paper  owned..  206, 

Loans  on  collateral 871 

Loans  on  bonds  and  mortgages 86 

Stocks,  bonds,  &c 1 ,649 

Mortgages 196, 

Banking  house,  furniture,  &c 180 

Other  real  estate 195 

Miscellaneous  assets 185 

Total $4,332 

Liabilities — 

Capital  stock $100,000 

Surplus  and  undivided  profits 563.196 

Deposits 3,347,825 

Dividend  unpaid 16.000 

Hills  payable 

Miscellaneous  liabilities 5.471 

Total $4,332,192 

Trust  department  (additional) $1,158,919 


18.  Jan.  3  'IS.  Dec.  30 
135  $499,404  $527 
4961  (181 

660       1,376,464  676 

744j  [281 

0251  1,547.808  (1.247 
958(  1     318 

000  \  410,200  (180 
375  (  \235 

099  1.292  1_ 

492  $3,835,168  $3,649 


$400,000 

551,820 

2,817,795 

1(1.100 

50,000 

5,154 

$3,835,169 

$1,158,614 


$400 
548 

2. 60S 


'10. 
•ISO 
712 
2S9 

705 

29S 
130 
000 
200 
317 
137 

000 
01  1 
053 


$3,649 
$926 


,070 
,137 
,531 


Commercial  Trust  Co.  (Philadelphia) 

Dec.  31  '17. 


Resources —  Dec.  31    18. 

Cash  on  hand ---  $183,307 

Due  from  banks,  &c 2,779,878 

Loans  and  discounts 10,190,069 

Stocks,  bonds,  &c 7,149,827 

Real  estate  and  vault 103,170 

Other  assets .- 278,666 


$292,576 
4,087.231 
2,629,499 
8,482,476 
106,857 
270,117 


Dec.  30  '16. 

$532,676 

4,003,965 

13,149,443 

6.767,561 

107,252 

316,060 


Total ...$20,684,917  $25,868,756  $24,876,957 


$1,000,000 

1,500,000 

522,684 

21,616,803 

237*,470 


Liabilities- 

Capital  stock $1,000,000  $1,000,000 

Surplus 1,750,000  1,750,000 

Undivided  profits 374,618  411,054 

Deposits  subject  to  check 13,863,083  22,489,586 

Loans  &  redisc.  Fed.  Reserve  Bank..  3,484,320            

Other  liabilities 212,896  218,117 

Total  $20,684,917  $25,868,756  $24,876,957 

Trust  department  (additional) $18,276,586  $15,716,803  $13,898,616 

1918.  1917.  1916. 

Ratoofint.paidondep.of  $300  &  over  2%  2%  2% 

Dividends  paid  iu  calendar  year 16%  18%  16% 

Commonwealth  Title  Ins.  &  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '18.  Dec.  11  '17.  Dec.  30  '16. 

Real  estate  mortgages --  $610,890  $740,792  $686,925 

Bonds  and  stocks.. --- 4,675,138  4,055,956  3,508,364 

Loans  on  collateral 2,545,553  1,745,922  2,258,875 

Real  estate 1,182,648  1,182,648  1,194,779 

Cashonhand 229,629  330,675  304,893 

Cash  on  deposits. - 464,583  295,364  373,867 

Other  assets 142,060  354,751  134,737 

$8,706,108     $8,462,440 


$1,000,000 

1,250,000 

35,563 

6,174,675 


2,202 


Total $9,850,501 

Liabilities — 

Capital  stock  paid  in - $1,000,000  $1,000,000 

Surplus  and  reserve  fund. 1,250,000  1,250,000 

Undivided  profits 150,061  52,936 

Deposits.... 6,627,591  6,079,314 

Bills  payable... - -         800,000  300,000 

Other  liabilities 22,849  23,858 

Total $9,850,501  $8,706,108     $8,462,440 

Trust  department  (additional) $21,691,441  $20,708,999  $19,240,026 

1918.  1917.               1916. 

Rate  ofint.pd.  on  dep.  of  $200  &  over               2%  2%                  2% 

Dividends  paid  in  calendar  year 12%  12%                12% 

Continental-Equitable  Title  &  Tr.  Co.  (Philadelphia). 

Resources—  Dec,  31  '18,  Dec.  31  '17,  Dec.  30  '16. 


Real  estate  mortgages $690,819 

Stocks  and  bonds 3,669.296 

Loans  on  collateral -  4,270,922 

Customers'  time  loans  on  L.  L.  bonds  322,000 

Real  estate 773,458 

Cash  on  hand  and  in  banks 1 ,384 ,825 

Other  assets... 479,679 


$1,050,760 
3,260.770 
4,379,223 


$782,704 
3,143,744 
3,931,176 


787,074 

1,360,818 

39,086 


950,367 

884,412 

34,668 


Total  $11,590,999  $10,877,731     $9,727;071 


Liabilities- 
Capita,}  stock $1,000,000 

Surplus  and  reserve  fund 1,000,000 


260,524 
8,713,648 
322,000 
560 
100,000 
194,267 


$1,000,000 
1,000,000 
205,120 
7,950,832 

"""483 

700,000 

21,296 


$1,000,000 
1,000.000 
128,286 
7,580,963 


1,452 
"l6",370 


Undivided  profits. 

General  deposits 

Spec,  l'ns  on  L.L.bds.  for  customers- 
Dividends  unpaid 

Bills  payable 

Other  liabilities 

Total $11,590,999  $10,877,732     $9,727,071 

Trust  department  (additional) $7,359,381     $7,259,448     $7,447,298 

1918.  1917.  1916. 

Rate  of  interest  paid  on  deposits 2  %  sight,  3  %  time 

Dividends  paid  in  calendar  year $80,000  $80,000  $80,000 

Empire  Title  &  Trust  Co.  (Philadelphia). 

Dec.  11  '17.  Dec.  30  '16. 
$24,525  $24,817 


Resources- 
Cash  on  hand 

Due  from  banks  and  bankers 

Loans 

Stocks,  bonds,  &c 

Mortgages 

Real  estate,  furniture  and  fixtures.. 
M  iscollaneous 


Dec.  31  '18. 

$39,180 

57,856 

238,379 

522,204 

190,264 

54,652 

553 


Total $1,103,089 

Liabilities — 

Capital  stock  paid  in $156,575 

Surplus  and  undivided  profits 49, 811 

Deposits 768,577 

Unpaid  dividends 150 

Bills  payable. 127,976 


47,702 
126,670 
265,367 
219,354 

54,235 
265 


$738,118        $638,286 


28,356 

89.843 

223,597 

217,047 

54,626 


$156,575 

38,349 

543,111 

83 


Total $1,103,089 

Trust  department  (additional) $21 ,401 


$738,118 
$20,938 


$156,575 

36,636 

430,005 

70 

15,000 

$638,286 
$44,276 


Excelsior  Trust  &  Savings  Fund  Co.  (Philadelphia). 

Resources —  Dec.  31  '18.  Dec.  11  '17.  Dec.  30  '16. 


Cash  on  hand $859,569 

Due  from  banks,  &c 157,502 

Stocks  and  bonds. -. 919,111 

Loans  on  collateral 548,438 

Mortgages 142,779 

Real  estate,  furniture  and  fixtures 48,721 

Other  assets 13,163 


$79,024 

148,976 

1,047,093 

647,455 

139,175 

45,000 

11,128 


$78,003 
102,701 
851,993 
505,321 
171,975 
45,312 
5,980 


Total... _ $2,689,283     $2,117,851     $1,761,195 


Liabilities — 

Capital  stock $300,000 

Undivided  profits  and  reserve  fund..  104,757 

Deposits 2,279,406 

Bills  payable  on  demand 

Miscellaneous 5.120 


$300,000  $300,000 

166,213  166,267 

1.496,638  1,294,928 

155,000  


Total $2,689,283     $2,117,851     $1,761,195 


Federal  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '18.  Dec.  31  '17. 

Bonds $729,540  $420,428 

Real  estate  mortgages 212.773  179,073 

Loans  on  collateral 1,413,879  894,333 

Loans  on  personal  securities 214, 02S  218,259 

Real  estate 66,200  64,550 

Cashonhand. 106.960  71,942 

Cash  on  deposit 200.174  si, 700 

Other  assets... 5.840  3,763 


Dec.  30  '16. 

$287,269 

151,473 

598,758 

168.760 

64,240 

55.616 

55.913 

2,775 

Total... $2,949,694     $1,937, 10S     $1,384,804 

Liabilities — 

Capital  stock $125,500 

Surplus  fund 109,108 

General  deposits  payable  on  demand.  2.715,086 


$125,500        $125,500 

86,977  76.307 

1,724.631        1,182,997 

Total $2,919,694     $1,937,108     $1,384,804 

1918.  1917. 

Rate  of  interest  paid  on  deposit  of  $500  &  over 2%  check:  3  H  %  savings 

1  Dividends  paid  in  calendar  year 6%  &  3  est.  6%  &  1  ext- 


Feb.  22  1919. 
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Fidelity  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16 

Mortgages                   $4,507,300  $6,213,800  $5,376,300 

Stocks,  bonds,  &c 24,156,960  25,415,068  21,067,128 

Loans                     24,030,197  14,428,830  16.657,438 

Keal  estate 888,388  870,388  974,671 

Cash  on  hand 707,916  1,797.450  1,735,150 

Cash  on  deposit 3,572,103  6.087,510  4,954,709 

Accrued  interest 268,430  245.697  239,031 

Miscellaneous 718,889            

Total .$58,850,182  $55,058,743  $51,004,427 

Liabilities — 

Capital  stock. .. $5,000,000  $5,000,000  $4,000,000 

Surplus  and  profits. 17,259,346  17,995,575  13,596,949 

Deposits.. 24.802,431  31,985,685  33,353,207 

Bills  payable 10,865,792            

Other  liabilities.. 922,613  77,483  54,271 

Total $58,850,182  $55,058,742  $51,004,427 

Trust  department  (additional) 232.186,445  221,773,237  210,173,553 

Finance   Co.   of  Pennsylvania   (Philadelphia). 

Resources —                                           Dec.  31  '18.  Dec.  11  "17.  Nov.  17  '16. 

Cash  on  hand. $66,525  $50,978  $65,407 

Due  from  banks,  &c 407,291  373,389  557,886 

Commercial  and  other  paper  owned..         300,000  300,000  1,037,427 

Loans  on  collateral 519.076  463,370  545,236 

Stocks,  bonds,  &c 5,480,558  4,887,881  4,395,524 

Mortgages 317,000  272,000  272,000 

Other  assets 259,039  18,001  35,998 

Real  estate ---     2,203,458  2,168,122  2,151,982 

Total.. $9,552,947  $8,533,741  $9,061,460 

Liabilities — 

Capital  stock $3 ,000 ,000  $3 ,000 ,000  $3 ,000 ,000 

Undivided  profits  and  reserve  fund.-     2,285,840  2,081,839  2,370,399 

Deposits 1,369,386  1,282,048  1,575,305 

Bills  payable 2,890,000  2,160,000  1,935,000 

Miscellaneous  liabilities 7,721  9,854  180,756 

Total $9,552,947  $8,533,741  $9,061,460 

Frankford  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '18.  Dec.  11  '17.  Dec.  30  '16. 

Real  estate  mortgages $384,030  $430,355  $406,305 

Stocks  and  bonds. 3,345,202  2,892,400  2,532,051 

Loans  on  collateral. 802,829  709,776  790,145 

Loans  on  personal  securities 114,817  54,512  29,521 

Real  estate 25,819  25,000  25,000 

Cash  on  hand  and  reserve  bonds 1       828.085  (322,550  348,650 

Cash  on  deposit /  1216,120  200,714 

Other  assets  (incl.  vault,  furn.&fixt.)           11,472  34,727  8,500 

Total... $5,512,254  $4,685,440  $4,340,886 

Liabilities — 

Capital  stock $250,000  $250,000  $250,000 

Surplus  and  reserve  fund 400,000  400,000  364,204 

Undivided  profits 104,861  144,148  136,667 

Gen.  dep.  payable  on  demand  &  time    4,657,923  3,864,343  3,572,515 

Other  liabilities 99,470  26,949  17,500 

Total $5,512,254  $4,685,440  $4,340,886 

Trust  department  (additional) $1,222,657  $1,245,182  a$l,240,812 

a  Figures  are  of  date  Jan.  26  1917. 

Franklin  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Bonds  and  mortgages  and  real  estate.   $1,151,728  $975,028  $779,512 

Stocks  and  bonds 3,394,992  1,397,375  748,931 

Amt.  loaned  on  coll.  &  personal  sec.     3,974,129  2,810,520  2,002,825 

Cash  on  hand 594,309  257,694  153,119 

Cash  on  deposit.. ■. 887,476  686,423  437,983 

Other  assets. 30,605  24,898  100 

Total -.$10,033,239 

Liabilities — 

Capital  stock  paid  in $600 ,000 

Surplus  and  undivided  profits 392,668 

Dividends  unpaid 429 

Deposits 8,114,852 

Bills  payable 700,000 

Mortgages  (20-22  South  15th  St.)...        225,290 

Total $10,033,239  $6,151,938  $4,122,470 

Trust  department  (additional) $169  $1,146  $3,358 

Germantown  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Cash  on  hand,  due  from  banks,  &c.      $759,580  $856,874  $698,515 

Loans  on  collateral 4,357,529  3,505,606  3,132,812 

Loans  on  bonds  and  mortgages 327,320  434,190  293,635 

Stocks,  bonds,  &c 4,818,406  4,413,748  3.931,443 

Real  estate,  furniture  and  fixtures...        219,598  219,215  218,907 

Other  assets 38,920  33,636  28,184 

Total $10,521,353  $9,463,269  $8,303,496 

Liabilities — 

Capital  stock $1,000,000  $600,000  $600,000 

Surplus  and  profits 1,101,246  1,065,076  1,017,716 

Deposits 8,420,107  7,798,193  6,685,780 

Total $10,521,353  $9,463,269  $8,303,496 

Trust  department  (additional) $19,434,353  $15,481,053  $13,307,415 

1918.  1917.  1916. 

Rate  of  int.  paid  on  dep.  of  $500  &  over             2%  2%  2% 

Dividends  paid  in  calendar  year 10%  10%  10% 

Girard  Avenue  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  31  '18.  Dec.  11  '17.  Dec.  30  '16. 

Real  estate  mortgages $191,150  $204,000  $174,100 

Stocks  and  bonds.. 450,612  399,812  358,149 

Call  loans  on  collateral 871,861  526,168  615,837 

Time  loans  on  collateral 425  3,600  4,890 

Commercial    paper 103,430  133,452  107,866 

Real  estate 53,890  53,890  53,890 

Cashonhand 112,250  70,857  61,601 

Cash  on  deposit 133,170  76,189  209,849 

Furniture,  fixtures  and  vault 5,889  9,000  10,500 

Miscellaneous 161,486  164,453  674 

Total __  $2,084,163  $1,641,421  $1,597,356 

Liabilities — 

Capital  stock $200,000  $200,000  $200,000 

Surplus  fund 106,000  106,000  106,000 

Undivided  profits 69,346  69,134  63,746 

Deposits,  special 1      1,594,017  J398.393  370,226 

General  deposits,  payable  on  demand  J  1747,175  857,384 

Other  liabilities 114,800  120,719  

Total $2,084,163  $1,641,424  $1,597,356 

Trust  department  (additional) $42,668  $48,501  $47,940 


$6,151,938 

$600,000 

338,168 

365 

4,798,405 

190,000 

225,000 

$4,122,470 

$400,000 

218,620 

209 

3,278,642 

225.000 

Girard  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Cash  on  hand  and  in  banks $  8,336,530  $10,526,070  $10,649,146 

Loans 30,245,393     21,658,020  25.478,819 

Securities 20,790,030     20,590,486  18,318,331 

Real  estate. 3,363,754       3,363.063  3,215,021 

Other  resources 162,500  750,000  

Total ...$62,898,213  $56,887,649  $57,661,317 

Liabilities — 

Capital  stock $2,500,000     $2,500,000  $2,500,000 

Surplus  fund 7,500,000       7,500,000  7,500,000 

Undivided  profits. 1,365,412        1,019.516  1,490.003 

Rediscounts.. 11,379,520        1,503,520  

Deposits 39,765,727     43,389,590  45,946,179 

Dividend 225,054           225,013  225,135 

Other  liabilities.. 162,500  750,000  

Total $62,898,213  $56,887,639  $57,661,317 

Trust  dept.,  excl.  of  Corp.  trusts 221, 544,949a203. 766, 397bl96. 273,223 

1918.                1917.  1916. 

Rate  of  int.  pd.  on  dep.  of  $300  &  over                2%                  2%  2% 

Dividends  paid  in  calendar  year 36%                 36%  36% 

Note. — Figures  are  of  dates:  a  Dec.  11  1917;  b  Nov.  17  1916. 

Guarantee  Trust  &  Safe  Deposit  Co.   (Philadelphia). 

Resources —                                            Dec.  31  '18.    Dec.  11  '17.  Jan.  26  '17 

Cash  on  hand... $294,795         $310,323  $281,526 

Due  from  banks  and  bankers 767,936          621,803  640,156 

Loans  on  collateral 3,468.104       2,755,283  3,356,918 

Loans  on  bonds  and  mortgages 436,100          412,150  436,006 

Stocks,  bonds,  &c 3.264,355       3,628,003  2.212,974 

Legal  securities,  reserve 195,000          198,000  198,000 

Mortgages 585,783          878.363  897,426 

Securities  pledged  to  sec.  clearings 115,375 

Securities  pledged  for  special  deposits          49,425 

Real  estate 547.134          663,566  663,566 

Other  assets. 27,088          136,208  16,326 

Total.. $9,586,295     $9,603,799  $8,867,698 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus  fund 400,000          600,000  600.000 

Undivided  profits 119,854           196,211  205.175 

Deposits 7,699,644       7,704.512  7,055.767 

Bills  payable,  incl.  L.  L.  loans  disc.        335,000  

Other  liabilities 31,798          102,976  6,756 

Total.. $9,586,295     $9,603,699  $8,867,698 

Trust  department  (additional) $19,417,583  $19,624,940  $18,112,480 

Haddington  Title  &  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16 

Bonds,  stocks,  &c $1,425,754         $665,289  $439,099 

Mortgages....... 24,600             30,200  25.200 

Loans  on  collateral  &  bonds  &  mtges.  1         482,870         (309,167  298,480 

Commercial    paper J                                1 201,425  166,768 

Cashonhand-. 69,097             64,570  53,260 

Cash  on  deposit 236,887             79,850  78,008 

Office  building,  furniture  &  fixtures..          60,740            59,300  50,605 

Other  assets 29,404             14,369  10,744 

Total $2,329,352     $1,423,900  $1,122,164 

Liabilities — 

Capital  stock $125,000         $125,000  $125,000 

Undivided  profits 66,679             49,849  44,648 

Deposits 2,135,887        1,244,725  950,120 

Other  liabilities 1,787              4,326  2,396 

Total $2,329,352     $1,423,900  $1,122,164 

1918.                1917.  1916. 

Rate  of  interest  paid  on  deposits -_ 2%  check,  3H%  savings — 

Dividends  paid  in  calendar  year $7,500            $6,250  $5,000 

Hamilton  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Cash  on  hand $116,014         $124,104  $109,660 

Checks  and  due  from  banks,  &c 312,999           190,952  222,878 

Reserve  municipal  bonds 318,470             90,655  6,905 

Commercial  and  other  paper  owned..         356,816           483,936  443,456 

Loans  on  collateral 390,040           287,587  277,458 

Loans  on  bonds  and  mortgages 142,710           130,285  134,963 

Stocks,  bonds,  &c 789,986           628,419  516,245 

Mortgages _ 154,212           160,791  114,108 

Real  estate,  furniture  and  fixtures.-.        290,621          293,531  245,629 

Accrued  interest  receivable 24,256            15,255  15,772 

Total $2,896,124     $2,405,515  $2,087,074 

Liabilities — 

Capital  stock $200,000         $200,000  $200,000 

Surplus  fund 200.000           200,000  200,000 

Undivided  profits 41,978             31,784  21,940 

Deposits            2,444.558       1,863,957  1,656,372 

Bills  payable - 100,000 

Dividends  unpaid 116                   176  181 

Accrued  interest  payable 9,472              9,598  8,581 

Total                        $2,896,124     $2,405,515  $2,807,074 

Trust  department  (additional) $71,333          $72,829  $88,078 

1918.                1917.  1916. 

Rate  of  intereat  paid  on  deposits 2  to  3.65%      2  to  3%  2  to  3% 

Dividends  paid  in  calendar  year 8%                  8%  8% 

Holmesburg  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Cashonhand $44,490           $40,209  $29,719 

Due  from  banks  and  bankers 97,875             61,232  61,146 

Commercial  and  other  paper  owned.          32,621            30,047  28,476 

Loans  on  collateral 120,191           104,094  117,772 

Bonds            601,305           537,905  467,540 

Mortgages 98,537             77,123  76,766 

Real  estate,  furniture  and  fixtures..          38,000            38,000  38.000 

Miscellaneous  assets 7,852               4,905  3,993 

Total ' '--  $1,040,871        $893,515  $823,412 

Liabilities — 

Capital  stock  paid  in $125,000        $125,000  $125,000 

Surplus  fund 70,000            70,000  70,000 

Undivided  profits 30,816             29,018  21,236 

Deposits 814,237          668,110  606,617 

Dividends  unpaid 283                  360  48 

Miscellaneous  liabilities.. 535              1,027  511 

Total $1,040,871         $893,515  $823,412 

Trust  department  (additional) $21,414          $19,443  $19,272 

1918.               1917.  1916. 

Rate  of  interest  paid  on  deposits 2%        2%  check;  3%  sav. — 

Dividends  paid  in  calendar  year 5%                  5%  5% 

Industrial  Trust,  Title  &  Savings  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Cash  and  reserve $1,320,287     $1,166,793  $1,333,701 

Loans  on  collateral 1,581,935       1,283,082  1,699,715 

Mortgages  and  ground  rents 1,277.590       1,791,667  1,860,459 

Stocks,  bonds,  &c 3,278,907       2,990,363  2,617,029 

Real  estate  (free  of  encumbrance)...        172,512          183,612  186,600 

Bankinghouse. .     56,214             56,573  59,860 

Total $7,687,445     $7,472,090  $7,757,364 
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Industrial  Trust,  Title  &  Savings  Co.  (Philadelphia) 

Concluded. 

Liabilities—            tj%  De»c3„innn 

Capital  stock  (full  paid) - $500 ,000 

Snrnlns 1.150,000 


Surplus — 

Undivided  profits  (net).. Xn'nH 

Set  aside  for  taxes  accrued ^0,000 

Dividends  unpaid.... -- -,-,-;;; 

Dividends  due  Jan.  15 .»™ 

Deposits — 5,8AnnRn 

Reserve  for  depreciation 


100,000 


Dec.  31  '17. 
$500,000 
1,150,000 
101,534 
15,000 


35,000 
5,670,557 


Dec.  30 '16. 

$500,000 

1,150,000 

50,000 

6,000 

30 

45,000 

6,006,334 


Total -  $7,687,445 

Trust  funds  (additional) $3,134,617 

1918. 
Dividends  paid  in  calendar  year.       .  14% 

Interest  paid  on  deposits 2%  chk.,  3.65  savs. 


$7,472,090 

$3,291,907 

1917. 

16% 

—2%  chk.. 


$7,757,364 

$5,706,659 

1916. 

12% 

3%  savs. — 


Integrity  Title  Ins.,  Tr.  &  Safe  Dep.  Co.  (Philadelphia). 

Rpinurres Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Reaf  estate  mortgages "  *H$1?i  H't&HW 

Stocks  and  bonds -—     3,132,218  2,828,671 

Loans  on  coll.  &  com.  paper  purch...     3,076,522  2,345,854 

Real  estate,  furniture  and  fixtures...          86,186  83,920 

Cash  on  hand  and  on  deposit §9§'iil  q'Sao 

Other  assets 242,345  8,563  _ 

Total $8,713,271     $7,522,319     $7,491,064 

Liabilities-- 

Capital  stock.. ^82'nnE 

Surplus  fund 1'§1^'?2§ 

Undivided  profits £oi  Ao4 

Deposits  ._..-. ---     6.531,027 


.$1,971,430 

2,720,583 

1,757,518 

84,315 

951,486 

5,732 


Other  liabilities. 


$500,000 

1,275,000 

305,887 

5,428,136 

13,296 


$500,000 

1,200,000 

302,977 

5,481,183 

6,904 


Tntal  $8,713,271     $7,522,319     $7,491,064 

Trust  dep£rtment"(additional) $1,275,134     $1,058,795     $1,083,884 

1918.  1917.  1916. 

Rate  of  interest  paid  on  deposits 2%  check;  3%  savings 

Sfvidends  paid  iS  calendar  year $80,000  $80,000  $80,000 

Kensington  Trust  Co.  (Philadelphia). 

Resources—  DeciM,  Ik  Dec-  31  "17.  Dec,  30  '16. 

Real  estate  mortgages $253,635 

Loans  on  collateral  &  personal  secur.     2,366,835 

Stocks,  bonds,  &c— .  — --- 2.497,514. 

Cash  on  hand  and  on  deposit 1,238,449 

Banking  house - --  SS'onn 

Other  assets ^'^u 

Total --  $6,447,386 

Liabilities — 


$322,300 

1,915,831 

1,439,570 

518,657 

61,413 

12,478   _ 

$4,270,249     $3,565,794 


$408,452 

1,515,543 

1,128,051 

450,105 

61.413 

2,230 


$200,000 
213,476 


$200,000 
173,032 


3.799,657 

8,002 

49,114 


3.186,533 

6,000 

229 


$971,564 
2,579,800 
10,238,363 
2,479.767 
1,864.665 
2,076,191 
480,457 


Capital  stock.-  —  - $282-2g? 

Surplus  and  undivided  profits 228 ,091 

Contingent  fund 775'7on 

Deposits 57 5'7  annn 

Dividends  payable  Dec.  31 ,n?*rRs 

Miscellaneous  liabilities 19/.5UQ  _ 

Tntal                                   $6,447,386     $4,270,249     $3,565,794 

Trust iD'epaftment  "(additional) $112,707        a$49,326        &$55,008 

Rate  of  interest  paid  on  deposits 2%  check,  33^%  savings 

Dividends  paid  in  calendar  year 6%  &2%  extra      6%  &  1%  extra 

Figures  are  of  late:  a  Dec.  11  1917;  b  Jan.  26  1917. 

The  Land  Title  &  Trust  Co.  (Philadelphia). 

Resources—  Dec.  31  '18.  Dec,  31  '17.  Dec,  30  '16. 

Cash  on  hand.... o  nii  Jloo 

Due  from  banks,  &c... HH'fS? 

Loans  on  coll . .  bonds  and  mortgages  .     8 ,338 . 1 04 

Stocks,  bonds,  &c o41?'2?q 

Mortgages j-,-\ ooSn'^VY 

Real  estate,  furniture  and  fixtures...     2.050,411 
Other  assets 554, 8bo  _ 

Total $21,474,653  $21,267,689  $20,690,807 

Capital  stock  paid  in.     $2,000,000 

Surplus  and  reserve  fund -     5,000,000 

Undivided  profits ^9'22§ 

Deposits 13,964,b53 

TV-,.,,]  $21,474,653  $21,267,689  $20,690,807 

Trust  department  "(additional) $48,753,292  $46, 198.763a$44, 131,528 

stntiitics  for  Calendar  Year —  1918.  1917.  1916. 

Amount  of  deposits  receiving  interest.$12,075,240  $12,064,569  $11,399,338 
Rateofint.paidondep.of$500&over  2%  2%  2% 

Divs.  paid  mcal.year  (payable  quar.)  18H%  18%  16H% 

aFigures  are  of  date  Jan.  26  1917. 

Liberty  Title  &  Trust  Co.  (Philadelphia). 

Resources-  Dec  31  '18     Dec.  31  '17.    Dec.  30  '16 

Cash  on  hand $119 ,90| 

Due  from  banks,  &c SxS'AVi 

Loans  on  collateral i'iti 'nm 

Stocks,  bonds.  &c 1,198,007 

Mort^a^es               010,100 

Commercial  paper"  purchased 63 ,189 

Real  estate,  furniture  and  fixtures... 


$569,145 
2,539,649 
10,101,384 
3,035,159 
2,486,390 
2,042,734 
493,228 


$2,000,000 

5,000,000 

237.186 

14.030,035 


$2,000,000 

5,000,000 

154,067 

13,536,740 


Other  assets 3,775 

Total $3,985,117 

Liabilities— 

Capital  stock — ;—z~       $|29'R2o 

Undivided  profits  and  reserve  fund  .  .        554 ,089 

Deposits 2,931,0/!/ 

Other  liabilities _  _    l 

Total       $3,985,117 

Trust  department  (additional) $4,161,514 

Statistics  for  Fiscal  Year  end.  Sept.30 —  1918. 

Total  profits  for  year. $177,174 

Int.  credited  depositor  during  year.. 
Expense  of  institution,  same  period.. 
Amount  of  div.  on  company's  stock.. 
Amount  of  deposits  receiving  interest 
Rate  of  interest  paid  on  deposits 


$120,882 
298,273 
1,005,031 
984,651 
639,937 
74,098 
296,000 
6.491    _ 
$3,425,363     $3,587,201 


$103,012 

336,908 

989,651 

1,050,534 

733,835 

50,179 

302,300 

20,782 


49,815 
75,140 
29,988 

2,208,830 
2  &  3% 


$500,000 

535,629 

2,389,421 

313 

$37425,363 

$3,442,354 

1917. 

$181,578 

50,354 

60,863 

29,988 

2,229,958 

2  &  3% 


$500,000 

503,800 

2,569,968 

13,433 

$3~587,201 

$3,984,382 

1916. 

$158,603 

41,882 

54,409 

24,490 

1,853,055 

2  &  3% 


*Logan  Trust  Co.  (Philadelphia). 


$397,334 

212,589 
2,392,267 


Resources—  Dec.  31  '18.*Dec.  11  "17. 

Cash  on  hand $172,719 

Due  from  banks  and  bankers 1 ,253 ,210 

Loans  on  collateral 2,984,881 

Commercial    paper 472,165 

Bonds,  stocks,  &c - 7,454,634 

Mortgages - 341,994 

Real  estate,  furniture  and  fixtures 1,603,614 

Miscellaneous  assets 219,454 

Total - $14,502,671 

Liabilities — 

Capital  stock  paid  in.. $1,000,000 

Surplus  fund  and  undivided  profits..         428,066 

Deposits 8.453,932 

Ground  rent - „  660,000 

Bills  payable - 3,690,000 

Miscellaneous 270.672 


Dec.  30  '16. 

$303,847 

281,734 

2,262,481 


Total - $14,502 

Trust  department  (additional) $1,450 


671 
000 


3,099,148 

298,703 

1,104,351 

54,250 

$7,558,642 

$1,000,000 
510,120 
5,145,163 
670.000 
225,000 
8,359 
$7,558,642 
$1,324,610 


2,596,199 

36,418 

580,142 

111,880 

$6,172,701 

$1,000,000 

450,435 

4,165,534 

400,000 

150,000 

6.732 


$6,172,701 
a$l  ,204,376 


♦Logan  Trust  Co.  and   Robert  Morris  Trust  Co.  consolidated  as  of 
Dec    11  1917.     The  latter  reported  aggregate  resources  on  Dec.  30  1916 
of  $2,620,591  and  on  Dec.  31  1915.  $2,290,417. 
a  Figures  are  of  date  Jan.  26  1917. 


Manayunk  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Real  estate  mortgages $367,602  $409,306  $433,042 

Stocks  and  bonds 1,018,755  860,480  762,978 

Judgment  notes 1,485            4,120 

Loans 651,626  698,000  669,289 

Real  estate  and  fixtures 71,650  70,050  69,250 

Cashonhand 76,015  86,567  56,983 

Cash  on  deposit 404,888  202,411  266,984 

Other  assets -.  12,030  140,276  7,750 

Total $2,604,061  $2,467,090  $2,270,396 

Liabilities — 

Capital  stock $250,000  $250,000  $250,000 

Surplus  fund 240,000  240,000  225,000 

Undivided  profits. 25,492  19,455  21,933 

General  deposits,  payable  on  demand  1,067,721  966,717  836,049 

Special  deposits.. 976,575  881,116  929,561 

Other  liabilities 44,273  109,802  7,853 

Total $2,604,061     $2,467,090     $2,270,396 

Trust  department  (additional) $1,417,797         $864,258         $903,734 

1918.  1917.  1916. 

Dividends  paid  in  calendar  year 10%  10%  10% 

Rate  of  interest  paid  on  deposits — 2%  chk.,  2J^%  sav.,  3}4%  spec'l — 

Market  Street  Title  &  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Cashonhand $247,335  $154,042  $108,794 

Due  from  banks  and  bankers 376,963  254,992  439,654 

Loans  on  collateral.. 1.401.394  926,459  896,939 

Loans  on  bonds  and  mortgages. 488,372  338,203  276,039 

Bonds,    &c_ 1,828,202  1,248,221  785,721 

Mortgages 452,440  409,830  228.200 

Real  estate,  furniture  and  fixtures..  101,048  94.154  91,257 

Miscellaneous  assets 54,004  38,303  29,672 

Total.. $4,949,758  $3,464,204  $2,856,276 

Liabilities* ~~ 

Capital  stock  paid  in. $224,810  $200,000  $175,000 

Surplus  fund 225,000  200,000  175.000 

Undivided  profits 34,428  37,072  32,045 

Deposits 4.402,595  2,995,329  2.448,713 

Other  liabilities 62,925  31,803  25,518 

Total $4,949,758     $3,464,204     $2,856,276 

Trust  deparment  (additional). $88,283  $73,493  $81,452 

1918.  1917.  1916. 

Rate  of  interest  paid  on  deposits 2%  check  acct.:  3H%  savings 

Dividends  paid  in  calendar  years -6%  reg.  &  $2.50  ex-  6%r.&10%  ex. 

Merchants'  Union  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Cash  on  hand  and  in  banks $404,078  $419,767  $294,068 

Demand  loans. 424,324  450,409  650,252 

Time  loans 63,803  84,917  50,617 

Stocks,  bonds,  &c 1,889,597  1,659.541  1,522,468 

Mortgages. 143,325  228,000  251,725 

Bankinghouse 255,000  255,000  255,000 

Real  estate..- 104,316  149,307  231,654 

Other  assets 40,548  37,847  24,693 

Total $3,324,991  $3,284,788  $3,280,477 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus 100,000  100,000  150,000 

Undivided  profits 71,200  131.117  98,709 

Reserve  for  depreciation 55,000            

Deposits 2,076,335  2.038,502  2,020,945 

Other  liabilities 22,456  15,169  10,823 

Total $3,324,991  $3,284,788  $3,280,477 

Trust  department  (additional) $1,634,673  $1,637,626  $1,700,051 

1918.               1917.  1916. 

Rate  of  interest  paid  on  deposits 2%                   2%  2% 

Dividends  paid  in  calendar  year $40,000          $40,000  $40,000 

Mortgage  Trust  Co.  of  Pennsylvania  (Philadelphia). 

Resources—  Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Cash  on  hand $1,165  $1,225  $1,399 

Due  from  banks,  &c 39,630  26,261  13,228 

Loans  on  collateral 55,000  70,800  75,500 

Investment  securities 26,763  44,558  30,884 

Mortgages 14,530  19,059  26,978 

Real  estate 18,578  22,579  21,498 

Other  assets 33  373 

Total.. $155,666  $184,515  $169,860 

Liabilities — 

Capital  stock $125,000  $125,000  $125,000 

Contingent  fund 9,763  3,180  3,422 

Deposits 18.802  52,219  41,438 

Other  liabilities 2,101  4,116 

Total $155,666        $184,515        $169,860 

Trust  department  (additional) $7,500  $7,500  $7,500 

Note. — Rate  of  interest  paid  on  deposits,  2%. 

Mutual  Trust  Co.  (Philadelphia). 

Resources —  Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Cashonhand $58,711  $43,175  $34,914 

Due  from  banks  and  bankers.. 148,370  93,956  60,106 

Commercial  and  other  paper  owned..  232,458  173,172  217,459 

Loans  on  collateral 811,613  674,662  475,547 

Stocks,  bonds,  &c 540,769  280,477  236,676 

Mortgages 75,610  107.108  122,100 

Furniture  and  fixtures 9,290  8,590  8,590 

Real  estate 53,169  51,650  58,250 

Total.. $1,929,990     $1,432,790     $1,213,642 

Capital  stock  paid  in $438,043  $438,043  $438,043 

Surplus 50,000  50,000  50,000 

Undivided  profits... 44,692  29,927  35,092 

Deposits 1.277,951  814,820  635,507 

Miscellaneous  money  borrowed 119,305  100,000  55,000 

Total $1,929,990     $1,432,790     $1,213,642 

1918.  1917.  1916.  1915. 

Rateof  int.paidondep_2%,3%&4%  2%  2%  2% 

♦Northern  Central  Trust  Co.  (Philadelphia). 

Resources —  *Dec.  31  '18 

Cash  on  hand $59,139 

Cash  on    deposit 45,015 

Commercial  paper  purchased 12,025 

Loans  on  collateral ........  95,075 

Bonds,  stocks,  &c. 164,879 

Office  building  and  lot. 28,000 

Furniture  and  fixtures 5,012 

Other  resources 5,373 

Total $414,518 

Liabilities — 

Capital  stock $148,630 

Demand  deposits 235.226 

Saving  fund  deposits 30,662 

Total $414,518 

♦Began  business  April  15  1918. 


Feb.  22  1919. 
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Northern  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Real  estate  mortgages $1,185,405  $1,580,880  $1,678,855 

Bonds  and  investment  securities 6,453,750  5,851,364  5,291,591 

Loans  on  collateral 2,722,106  2,907.249  3,069,503 

Real  estate 460,985  338,766  337,822 

Cash  on  hand  and  in  bank 767,504  735,069  714,287 

Accrued  interest 29,019  17,339  14,666 

Total $11,618,769  $11,430,667  $11,106,724 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund 2,000,000  2,000,000  1,800,000 

Undivided  profits 249,156  214,698  288.494 

Reserve  for  depreciation 100,000            

Deposits 8,769,613  8,715,969  8,518,230 

Total $11,618,769  $11,430,667  $11,106,724 

Trust  department  (additional) $14,110,913  $12,862,427  $11,504,222 

Statistics  for  Calendar  Year —                 1918.               1917.               1916. 
Int.  credited  depositors  during  year..      $210,901        $213,592        $180,432 
Amount  of  divs.  on  company's  stock.         100,000          100,000          100,000 
Rate  of  interest  paid  on  deposits 2%  &  3% 

North  Philadelphia  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Stocks  and  bonds $1,792,942  $1,109,848  $915,232 

Mortgages 1,071,852  1,112,164  918,596 

Amount  loaned  on  collaterals 982,575  590,514  690,407 

Amount  loaned  on  personal  securities        147,663  96,632  66,347 

Cash  on  hand 292,613  171,292  165,480 

Cash  on  deposit  with  banks 268.253  52,316  220,739 

Real  estate,  furniture  and  fixtures...         106,271  62,500  62,500 

Other  assets 4,055  16,282  2,192 

Total  . $4,666,224     $3,211,548     $3,041,493 

Capital  stock $250,000  $150,000  $150,000 

Surplus  fund— 450,000  250,000  200.000 

Undivided  profits.. 59,538  29,298  45,720 

Other  liabilities 675  18,263            

Gen.  dep.  pay.  on  demand  &  time...  3.906,011  2,763.987  2,645,773 

Total $4,666,224     $3,211,548     $3,041,493 

Trust  department  (additional) $175,781        $149,532        $106,308 

Northwestern  Trust  Co.  (Philadelphia). 

Resources —                                         Dec.  31  "18.  Dec.  11  '17.  Dec.  30  '16. 

Cash  on  hand $372,311  $240,158  $231,136 

Cash  on  deposit 593,352  203,978  408,501 

Commercial  paper  purchased.. 1.135,836  1,081.499  815,284 

Loans  on  collateral 1,552,372  556,405  604.036 

Loans  on  bonds  and  mortgages. 770,100  560,200  661,700 

Stocks,  bonds,  &c_ 1,514.389  1.204,482  899.661 

Mortages 622.750  591,550 

Real  estate,  furniture  and  fixtures...  74,000  75,651  74,000 

Total.. $6,012,360     $4,545,123     $4,285,868 

Capital $150,000  $150,000  $150,000 

Surplus  fund 525,000  525,000  450,000 

Undivided  profits 49,352  18,929  58.792 

Deposits — .  5,288.008  3,851.194  3.627.076 

Total $6,012,360     $4,545,123     $4,285,868 

♦Parkway  Trust  Co.  (Philadelphia). 

Resources —  *Dec.  31  '18. 

Cash  on  hand $60,954 

Cash  on  deposit 50,853 

Commercial  paper  purchased 138,543 

Time  loans  on  collateral 21,178 

Call  loans  on  collateral 107,400 

Loans  on  bond  and  mortgage 6,000 

Bonds,  stocks,  &c 77,185 

Mortgages  and  judgments  of  record 12,927 

Furniture  and  fixtures 2, 785 

Other  resources 2, 402 

Total $480,227 

Liabilities — 

Capital  stock $125,000 

Surplus  fund 20,000 

Demand  deposits 279,730 

Time  deposits ._  54,798 

Other  liabilities. ._ 699 

Total ._ $480,227 

♦Began  business  June  24  1918. 

Pelham  Trust  Co.  (Philadelphia). 

Resources—  Dec.  31  '18.  Dec.  31 '17.  Dec.  30  '16. 

Real  estate  mortgages $84,575  $91,375  $70,550 

Stocks  and  bonds 575,961  546,120  505,474 

Loans  on  collateral 428,607  332,171  274,668 

Loans  on  commercial  paper 109,502  146,549  149,271 

Cash  on  hand 50,718  40,460  59,766 

Cash  on  deposit 118,197  91,658  75,408 

Reserve  bonds. 43,350  43,400  43,450 

Other  assets 14,460  13J44  11,260 

Bank  building  and  fixtures ._  46,750  _       46/750  _       47,750 

Total $1,472,120  $1,351,627  $1,237,597 

Liabilities — 

Capital  stock $150,000  $150,000  $150,000 

Surplus  fund 80,000  80,000  80,000 

Undivided  profits 30,193  29,997  25,971 

General  deposits  payable  on  demand.  1,106,888  986,586  981,602 

Other  liabilities . 105,039  105,044   24 

Total $1,472,120  $1,351,627  $1,237,597 

1918.  1917.  1916. 

Rateofint.paidondep.of$100&over. 2%  per  annum 

Dividends  paidjin  calendar  year 5%  43^%  4% 

Pennsylvania  Co.  for  Insurances  on  Lives  &  Granting 
Annuities  (Philadelphia). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Cashonhand $629,600     $1,473,873  $1,867,227 

Due  from  banks  and  bankers 6,039,809       5,611,752  5,388,190 

Loans  on  collateral 24,833,787     21,067,372  25,788,438 

Stocks,  bonds.  &c 4,333,235       4,885,610       3.923,767 

Mortgages 1,158,750  1,403,891 

Real  estate,  furniture  &  fixtures 933,235          933,235  933,235 

Reserve  fund  for  protection  of  tr.bal.     4,915,607       5.527,755  6.087.718 

Interest  accrued 352,296          351,929  353,712 

Other  assets 96.358  57.496 64.925 

Total $42,133,927  $41,067,772  $45,811,103 

Liabilities — 

Capital  stock $2,000,000     $2,000,000  $2,000,000 

Surplus  fund... 5,000,000       5,000,000  5,000,000 

Undivided  profits 318,152          525,254  574,557 

Loans  on  comm'l  paper  redlscounted.     6,129,000  

Reserve  for  depreciation 520,005  

Deposits 28,050.110     33,530.661  38.094,528 

Other  liabilities 116,660            11.857  142.018 

-Total $42,133,927  $41,067,772  $45,811,103 

Trust  department  (additional) 244,449 ,358$230.728,844$220,573. 128 

_,  A      .,         -                  "■                            1918.               1917.  1916. 

Rate  of  Int.  on  dep.  of  $100  &  over...                2%                  2%  2% 

Dividends  paid  in  calendar  year 28%               28%  28% 


Pennsylvania  Warehousing  &  Safe  Deposit  Co.  (Phila.). 

Resources —  Dec.  31  '18.  Dec.  11  '17.  Nov.  17  '16. 

Cashonhand. $38,308  $54,397  $41,730 

Due  from  banks  and  bankers 294,559  230,683  242,379 

Accrued  storage  charges 118,954  79,691  46,291 

Loans  on  collateral 782,136  587,776  453,672 

Loans  on  personal  securities 33,209  33,209  57,319 

Investment  securities  owned 999,542  702,705  554,502 

Real  estate,  furniture  and  fixtures...  898,712  798,267  798,267 

Other  assets. 75,279  155,928  126,216 

Total $3,240,699  $2,642,656  $2,320,276 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $400,000 

Surplus  and  undivided  profits 76,860  76,860  649.885 

Deposits... 781,052  944,527  769.843 

Bills  payable 1.105,000  355,000  275,000 

Other  liabilities 277.787  266,269  225,548 

Total $3,240,699     $2,642,656     $2,320,276 

People's  Trust  Co.  (Philadelphia). 

Resources —                                        Dec.  31  "18.  Dec.  11  '17.  Dec.  30  '16. 

Cashonhand. $173,603  $152,1861       $494,150 

Due  from  banks  and  bankers 240,396  163,900/ 

Commercial  and  other  paper  purch..  638,274  801,9241 

Loans  on  collateral 892,586  479,659h     1,805,261 

Bonds,   &c 995,487  440,182 

Mortgages 277,400  280.250J 

Real  estate 387,158  386,6551         407,456 

Furniture  and  fixtures 21,174  21,008/ 

Other  assets 22,185  23,155              5,000 

Total $3,648,264  $2,748,919  $2,711,867 

Liabilities — 

Capital  stock $634,450  $634,450  $634,450 

Surplus  and  undivided  profits 115,061  152,020  154,5'.)s 

Deposits... 2,710,191  1,648,812  1,817.819 

Letters  of  credit  issued 9,250            5,000 

Other  liabilities  (mtg.l2th&Arch  Sts.)  19,312  113,637  100,000 

Bills  payable  on  demand 160,000            

Bills  payable  on  time 160,000  40,000            

Total $3,648,264     $1,748,919     $2,711,867 

Trust  department  (additional) $80,783  $77,601        o$15,665 

a  Figures  are  of  date  Jan.  26  1917. 

Philadelphia  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Cashonhand.. $1,091,876  $1,360,349  $1,369,512 

Due  from  banks,  &c 3,292,674  3,439,071  4,317,359 

Loans  on  collateral 15,915,283  12,183,215  12,789,855 

Stocks,  bonds,  &c 7,122,795  7,810,791  9,893,868 

Mortgages 37,500  37,500  37,500 

Real  estate,  furniture  and  fixtures...        716,053  628,384  614,923 

Other  assets 253,718  199,813  179,982 

Total $28,429,899  $25,659,123  $29,202,999 

Liabilities — ] 

Capital  stock.. $1,000,000  $1,000,000  $1,000,000 

Surplus  and  undivided  profits 5,218,609  5,080,825  5,129,678 

Deposits 17,778,453  19,411,828  22,943,135 

Notes  &  bills  rediscounted 4,252,730            

Dividends  unpaid 36  60  6 

Other  liabilities 180,071  166,410  130,180 

Total - $28,429,899  $25,659,123  $29,202,999 

Trust  department  (additional) 153,709,734  127,260,711   118,740,897 

1918.               1917.  1916. 

Rate  of  int.  on  dep.  of  $200  and  over.                2%                  2%  2% 

Dividends  paid  in  calendar  year 24%/  24%  reg.,  1  24% 

12%  Red  C.\ 

The  Provident  Life  &  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Mortgages $753,250  $622,750  $461,348 

Stocks  and  bonds 10,376,190  9,513,873  8,808,923 

Loans  on  collateral 8,492,118  7,194,356  8,784,315 

Real  estate 200,100  200,100  255,100 

L.  L.  bonds  subs,  and  W.  S.  S 370,206  

Cash  on  hand,  &c. 667,241  1,140,024  1,176,788 

Due  from  banks  and  bankers 1,643,906  1,052,689  1,088,291 

Miscellaneous  assets 33,038  1,724  3,457 

Total $22,536,048  $19,725,516  $20,578,222 

Liabilities — 

Capital  stock —  $2,000,000  $2,000,000  $1,000,000 

Surplus     .        .            5,000,000  5,000,000  5,000,000 

Undivided"  prof  its 1,101,032  810,826  715,286 

Deposits  payable... 10,521.925  11,799,080  13,818.746 

Cert.checks.clear.-house  due  bills,  &c.            5,014  15,610  14,109 

Dividends  unpaid 100,000.  100.000  30,081 

Liberty  Loan  subscriptions 308,077  

Bills  payable.. 3,500,000            _  _JZIIII 

Total.  ..  $22,536,048  $19,725,516  $20,578,222 

Insurance  "department  (additional).. $96, 970,640  $90,621,156  $86,474,674 
Trust  department  (additional)  .includ- 

mg  corporation  trusts $95,602,318  $84,173,082  $18,916,433 

1918.  1917.  1916. 

Amount  of  divs.  on  company's  stocks  20%  30%  36% 

Rate  of  int.  on  deposits  (generally)..  2%  2%  2% 

Real  Estate  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Lawful  reserve  bonds $267,000  $267,000  $267,000 

Cashonhand              228,144  212,374  227,876 

Due  from  banksand  bankers. 1,066,983  666,595  773,026 

Call  loans  on  collateral 1,808,589  2,641,138  2,639,618 

Time  loans  on  collateral 375.701  480,850  408,317 

Loans  on  bonds  and  mortgages 159,163  89,163  577,167 

Stocks   bonds.  &c —  - 5,257,745  3.233,829  2,207,224 

Real  estate... 3.131,956  3.142,868  3,137,440 

Other  assets —J 103,045  25,140 

Total $12,295,281  $10,836,862  $10,262,808 

Liabilities — 

Capital  stock  paid  in $1,319,600  $1,319,600     $1,319,600 

Capital  stock,  preferred  (full  paid)..     2,236,200  2,364,600       2,429.000 

Undivided  profits 629.604  597,581          533.681 

Deposits....  — 6.711,756  6,554.727       5.979,915 

Dividends  unpaid 714  354                  612 

Bills  payable 1.390.000  — 

Other  liabilities 7,407  

Total $12,295,281  $10,836,862  $10,262,808 

Trust  department  (additional) $29,327,440  $28,943,639  $29,813,328 

1918.  1917.  1916-„„, 

Rate  of  interest  paid  on  deposits 2%  2%  2% 

Divs.  paid  in  cai: year  on  pref.  stock.        $90,200  $95,480  $97,250 
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Real  Estate  Title,  Insur.  &  Trust  Co.  (Philadelphia). 

Dec.  31  '18.  Dec.  31  '17.  Dei.  30  '16. 


$1,431,680 

1,916,204 

2,545,836 

427,094 

361,492 

1,327,684 

_  269,462 

$8,279,452 

$1,000,000 

1,500,000 

324,408 

5,424,678 

30,366 


Resources — 

Real  estate  mortgages $1,406,982  $1,398,151 

Stocks,  bonds,  &c... 2,451,231  2,165,038 

Loans  on  collaterals 1.920,097  2,126,130 

Real  estate 436,830  436,440 

Cash  on  hand.. 624,391  437,355 

Cash  on  deposit 1,083,947  1,011,277 

Other  assets 282,167  276,385 

Total $8,205,645  $7,850,776 

Liabilities — 

Capital  stock $1,000,000  $1,000,000 

Surplus  and  reserve  fund 2,000,000  1,500,000 

Undividend  profits 121,181  456,238 

General  deposits 4,876.674  4,890.375 

Other  liabilities 207,790  4,163 

Total     -..          $8,205,645  $7,850,776     $8,279,452 

Trust  department  (additional) $16,519,309  $17,623,853  $14,199,761 

1918.  1917.               1916. 

Rate  of  interest  paid  on  deposits 2%-2H%-3% 2% 

Dividends  paid  in  calendar  year 12%  12%                12% 

Republic  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Cash  and  reserve  bonds $381,369  $263,890  $259,851 

Real  est.,  safe  dep.  vaults, furn.&fixt.  209,239  208,000  209,000 

Loans  on  collateral 1,748,132  1,493,748  1,314,931 

Stocks  and  bonds 1,057,556  647,579  499,505 

Mortgages  and  ground  rents 15,650  14,850  19,265 

Accrued  interest 17,138  13,101  10,999 

Miscellaneous 783                                     


Total $3,429,867     $2,641,989     $2,313,554 

Liabilities — 

Capital  stock  paid  in $400 

Surplus  fund 200 

Undivided  profits 49 

Deposits 2, 554, 

Ground  rent 108 

Dividend  payable  Jan.  2 6 

Accrued  interest 

Bills  payable 109 

Miscellaneous 1 


Total - $3,429, 

Trust  department  (additional) $366, 

1918 

Dividends  paid  in  calendar  year 

Rate  of  interest  paid  on  deposits 2 


0(10 
000 
303 
416 

750 
(,00 
238 
(,00 
500 
S07 
03S 


200, 

42 

1,883 

108, 


000 
000 
156 
163 
750 
000 
420 


$400,000 

200,000 

27,254 

1,569,937 

108,750 

6,000 

179 


$2,641, 

$256, 

1917 

6% 

%  check,  3y2 


500 
989 
005 


1,434 


$2,313,554 

$567,442 

1916. 

6%  6% 

%  savings 


Resources 


The  Rittenhouse  Trust  Co.   (Philadelphia). 

Dec.  31  '18".  Dec.  31  '17.  Dec.  30 


$75,657 
215,014 
,196,953 
148.945 
789,316 
6,191 
11.971 


Cash  on  hand . 

Due  by  banks 

Collateral  loans 

Commercial  paper  purchased.. 

Investments 

Accrued  interest 

Furniture  and  fixtures 

Suspense 

Total. $2,444,047 

Liabilities — 

Capital  stock $250,000 

Surplus  and  undivided  profits 76.576 

Deposits 1.597.598 

Certified  and  treasurer's  checks 4,660 

Dividends  unpaid 165 

Rediscount 515,000 

Income  tax  withheld 48 

Total $2,444,047 

Trust  department  (additional) $231,229 


$85,646 

203,361 

1,085,847 


137 
1.140 


16. 

114 


,394 


586,989  436,406 

968  2,566 

12,590  14.401 

530  _               25 

$1,975,931  $1,816,774 


$250,000 
73,122 

1,636,894 

15,804 

Hi 


$250 


1,452 
46 


,000 
.470 
,168 
078 
58 


$1,975,931 
$195,855 


$1,816 
$179 


774 
,325 


Roxborough  Trust  Co.  (Philadelphia). 


31  '18. 
$32,759 
112,841 
55,562 
8,360 
202,820 
584,950 
59,985 
30,061 
2,795 
10,588 
Total $1,100,721 


Resources — 

Cash  on  hand 

Cash  on  deposit 

Commercial  paper  purchased 

Time  loans  on  collateral 

Call  loans  on  collateral 

Bonds,  stocks,  &c 

Mortgages  and  judgments.. 

Office  building  and  lot 

Furniture  and  fixtures 

Other  resources 


Liabilities — • 

Capital    stock $150 

Undivided  profits 1 

Demand  deposits 653 

Time  deposits 288 

Other  liabilities 7 


*  Began  business  March  20  1918. 


Tacony  Trust  Co.  (Philadelphia). 


Resources — 

Real  estate  mortgages 

Stocks  and  bonds 

Loans  on  collateral 

Loans  on  personal  securities. 

Real  estate 

Cash  on  hand 

Cash  on  deposit 

Other  assets 


Dec.  31  '18. 
402 

70S 
748 
000 
800 
205 
555 
910 


908, 
424, 
104, 
50, 
192, 
452. 
1, 


Total.. $2,520 

Licit)ilitiBs~~~ 

Capital  stock.. $150,000 

Surplus  and  reserve  fund 150,000 

Undivided  profits 45,997 

Deposits 2,164,182 

Miscellaneous 10,731 


Dec.  31  '17. 

$425,892 

606,984 

319.600 

83,365 

50,000 

94,537 

537,350 

6,554 

$2,124,282     $1,801,713 


Dec.  30  '16. 

$440,462 

582,289 

399,241 

85,077 

49,000 

63,475 

173,262 

8,907 


Total $2,520 

Trust  department  (additional) $2,002, 


,910 
456 


$150,000 

187,072 

6,744 

1.777,106 

3,360 

$2,124,282 

$1,905,075 


$150,000 

185,522 

10,951 

1,455,000 

240 


$1,801,713 
$2,078,13 


Tioga  Trust  Co.  (Philadelphia). 

Resources—  Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Bonds,  stocks,  &c $778,855         $680,151  $400,202 

Real  estate 32,893             36,946  29.664 

Mortgages                 93,600           101,900  67,900 

Loans  with  collateral 258,847           247,919  160,179 

Commercial  paper  purchased 77,611             95,552  77,844 

Due  from  banks..!- 72,247             84,937  70,445 

Specie  and  notes 86,343             39,820  28,018 

Other  assets 6,537               2,324  1,799 

Total $1,406,933     $1,289,549  $836,051 

Capital  stock $125,000         $125,000  $125,000 

Undivided  profits 59,219             44,562  30,317 

Deposits          .      - 1,200,152        1,119,864  630,535 

Other  liabilities. 22,561    123  50,199 

Total ---  $1,406,933     $1,289,549  $836,051 

United  Security  Life  Ins.  &  Trust  Co.  (Philadelphia). 

Resources—  Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Real  estate  mortgages $1,221,239     $1,369,482  $1,336,392 

Stocks  and  bonds 789,678           589,615  416,412 

Loans  on  collateral : 997,567           826,506  1,253,617 

Real  estate          496,511           550,393  570,043 

Cash  on  hand  and  deposit 242,391           266,669  268,279 

Other  assets 3,204             1,937 

Total $3,750,590     $3,602,665  $3,846,680 

Liabilities — 

Capital  stock     $1,000,000     $1,000,000  $1,000,000 

Surplus  fund 1    1,068,261    f       850,000  850,000 

Undivided  profits J                        \         97,412  69,087 

Bills  pavable     100,000           100,000  100,000 

General  deposits  payable  on  demand.      1,582,329        1,555,253  1,827,593 

Total       .          $3,750,590     $3,602,665  $3,846,680 

Trust  department  (additional) $1,923,420     $1,781,262  $1,800,455 

Statistics  for  Calendar  Year —                  1918.               1917.  1916. 

Interest  credited  deposits  during  year         $35,381           $41,718  $38,810 

Amount  of  divs.  on  company's  stock.           70,000             70,000  70,000 

Amount  of  deposits  receiving  interest.     1,582,328       1,555.253  1,827,593 

Rate  of  interest  paid  on  deposits 2,2^,3,       2,2^,3,  2check;3% 

3H%            3H%  sav. 

Wayne  Junction  Trust  Co.   (Philadelphia). 

Resources—                                          Dec.  31  '18.  Dec,  31  '17.  Dec.  30  '16. 

Cash  on  hand $44,735           $36,188  $33,966 

Due  from  reserve  agents 117,839             60,463  146,415 

Loans  on  collateral 394.582           329,411  177,028 

Mortgages 173.600           153,901  121,600 

Stocks,  bonds,  &c 482,539           324,514  297,863 

Real  estate 156,312           188,340  180,340 

Bankinghouse I           36,747             36,747  (33,998 

Furniture  and  fixtures J  \  2,748 

Miscellaneous 13,433            11,455  90,197 

Total $1,419,787     $1,141,019  $1,084,155 

Liabilities — 

Capital  stock  paid  in $160,000        $160,000  $160,000 

Surplus  fund 40,000             40,000  40,000 

Undivided  profits 12,835             20,028  29,268 

Deposits. 1,205,280          813,254  853,031 

Miscellaneous 1,672           107,737  1.856 

Total.. $1,419,787     $1,141,019  $1,084,155 

1918.               1917.  1916. 
Rate  of  int    aid .  on  dep  .of  $500&over  2&2 .65  %     — 2  %  check  &  3  Y2  %  sav. 

Dividends    aid  in  calendar  year 4%                  4%  4% 

West  End  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Cash  on  hand  and  due  from  banks...      $707,839        $639,549  $729,263 

Loans  on  coll.  &  on  bonds  &mtges...     4,905,089       4,360,803  4,707,759 

Investments,  stocks  and  bonds 4,921,963       5,204,115  5,159,840 

Mortgages 5,000 

Real  estate,  furniture  and  fixtures..*.     1,405.651       1,401,695  1,390,075 

Other  resources,  accrued  interest 312,135          188.376  86,900 

Total $12,252,677  $11,794,538  $12,078,837 

Liabilities — 

Capital  stock. $2,000,000     $2,000,000  $2,000,000 

Surplus. 1,800,000       1.800,000  1,800,000 

Undivided  profits 168,955          103,190  274,537 

Deposits 7.701,290       7,641,348  8.004,300 

Other  liabilities 582,432  250.000  

Total $12,252,677  $11,794,538  $12,078,837 

Trust  department  (additional) $9,008,867     $6,646,712  $5,699,706 

1918.               1917.  1916. 

Dividends  paid  in  calendar  year 8%                  8%  8% 

Rate  of  int .  paid  on  deposits 2  %     demand .     3  %     time 

West  Philadelphia  Title  &  Trust  Co.   (Philadelphia). 

Resources —                                            Dec.  31  '18.    Dec.  31  '17.  Dec.  30  '16. 

Real  estate  mortgages $579,415         $603,390  $773,591 

Stocks  and  bonds 3,742,797       1,336,755  1,249,905 

Loans  on  collateral 1,923 ,872       2 ,083 ,449  2 ,253 ,490 

Real  estate 119,714           119,714  104,714 

Cash  on  hand  and  on  deposit 654,653           587,136  663.607 

Other  assets 67,140             42,997  41,194 

Total.. $7,087,591     $4,773,441  $5,086,501 

Capital  stock  paid  in $500,000         $500,000  $500,000 

Surplus 500,000          500,000  500,000 

Undivided  profits 93,855             86,180  78,690 

General  deposits 4,768,736       3,687,261  4,007,811 

Bills  payable 1,225,000  

Total $7,087,591     $4,773,441  $5,086,501 

Trust  department  (additional) $1,291,049     $1,532,400  $1,346,546 

1918.               1917.  1916. 

Rate  of  int.  on  dep.  of  $500  &  over..2%  to3M  %   2%to3J^%  2%    to   3% 

dividends  paid  in  calendar  year M   12%                 12%  12% 


BOSTON  COMPANIES. 


American  Trust  Co.  (Boston). 

Resources—                                          Dec.  31  '18.  Dec.  31  "17.  Dec.  30  '16. 

Railroad  and  other  bonds $2,997,926     $2,988,521  $1,882,940 

Time  loans 13,213,699     14,159,970  14,324,192 

Our  real  estate... 30,000             30,000  30,000 

Demand  loans... 5,160.737       4,403,410  3,122,182 

Cash  on  hand  in  banks... 5,712,588       6.211,386  5,655,533 

Total.. $27,114,950  $27,793,287  $25,014,847 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus  fund. 2,000,000       2,000,000  2,000,000 

Undivided  profits 505,470           507,900  475,691 

General  deposits 23,609,480     24,285,387  21,539,156 

Total $27,114,950  $27,793,287  $25,014,847 

1918.               1917.  1916. 

Rate  of  int.  pd.  on  dep.  of  $500  or  over               2%                  2%  2% 

Divs.  paid  in  cal.  year 16%  reg.,  9%   extra            16%  12% 


Beacon  Trust  Co.  (Boston). 

Resources —  Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Time  loans $8,936,307     $7,792,217     $7,255,144 

Demand  loans... 6,358,180       5,992,041       5,787,622 

Investments 234,383  429,500  160.500 

Cash  in  offico  and  banks 3,824,355      2,709.475       2,623.214 

Total $19,353,225  $16,923,233  $15,826,480 

Liabilities — 

Capital  stock $600,000        $600,000        $600,000 

Surplus 1,200,000       1,000,000  600,000 

Earnings   undivided 107.118  170,337  456.523 

Deposits... 17.446,107     15,152,896     14,169,957 

Total $19,353,225  $16,923,233  $15,826,480 

1918.  1917.  1916. 

Amount  of  deposits  receiving  int $14,136,500  $12,239,700  $11,100,000 

Rate  of  int  pd  .on  dep. of  $300  &  over.  2%  2%  2% 

Dividends  paid  in  calendar  year $102,000   .       $72,000  $72,000 
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Boston  Safe  Deposit  &  Trust  Co.  (Boston). 

Resources—                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Massachusetts  bonds $40,845  

Railroad  bonds $107,160  

Other  bonds  and  stocks 167,900  $63,018 

Loans 12,998,480  12,619,018  14,333,050 

Cash  in  office 1,030,642  1,200,925  1,253,496 

Cash  in  banks 2,565,895  3,179,887  2,326,241 

Overdrafts  and  accrued  interest 29,020  29,177  26,591 

Cash  items 3,366  5,518  1,541 

Real  estate  by  foreclosure 14,639  14,191  

Real  estate 1,689,650  1,719,650  1,749,650 

Stk.  B.S.D.&  T.Co.  held  for  distrib'n          11,900  10,000  

Total -.$18,618,652  $18,849,211   $19,753,587 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus 2,000,000  2,000,000  2,000,000 

Profit  and  loss 1,239,734  1,211,739  1,165,609 

Deposits 14,334,513  14,618,443  15,582,798 

Div.  B.  S.  D.  &  T.  Co. 's  stock 480  180 

Int.  reserved  for  dertifs.  of  deposit..            2,302  

Reserved  for  taxes 42,073  18.549  5,000 

Total $18,618,652  $18,849,211  $19,753,587 

Trust  department  (additional) $47,600,637  $43,713,144  $38,500,000 

1918.  1917.  1916. 

Rate  of  interest  paid  on  deposits 2%  2%  2% 

Dividends  paid  in  calendar  year 34%  34%  26% 

Charlestown  Trust  Co.  (Boston). 

Resources—                                              Nob.  1  '18.  Nov.  20  '17.  Nov.  17  '16 

late  and  municipal  bonds $355,743  $23,4501  $527,453 

Other  stocks  and  bonds 587,194  258,991/ 

Loans  on  real  estate 1  f392,469l 

Time  loans 1,610,080  146,370|-  1,204,333 

Demand  loans J  1427.138J 

Banking  house  and  vaults 53,500  56,375  59,375 

Due  from  banks 1       432,722  fll0,0181  274,556 

Cash  on  hand 1  1137,729  J 

Other  resources 1,176  50  28,273 

Total, $3,040,415  $1,552,590  $2,093,990 

Liabilities — ■ 

Capital  stock $200,000  $200,000  $200,000 

Surplus  fund 50,000  50,000  35,000 

Undivided  profits 21,832  5,099  23,566 

Commercial   deposits 1,335,7681         988,367  1,834,820 

Savings  deposits 1,275,441/ 

Bills  payable 95,000  

Uncompleted  loans 70, 618  

Miscellaneous 157,374  143.585  604 

Total-.. $3,010,415  $1,552,580  $2,093,990 

Columbia  Trust  Co.  (Boston). 

Resources—                                           Dec.  31  '18.  Dec.  31 '17.  Dec.  30  '16. 

United  States  bonds $163,000  $70,000  

State,  city  and  railroad  bonds 183,606  188,600  $141,000 

Loans 1,052,573  977,664  867,216 

Cash  in  office. 87,965  87,045  88,302 

Cash  in  banks. 216,917  134,259  123,878 

Total.. ..  $1,704,061  $1,457,568  $1,220,396 

Licib  i  H  tics 

Capital  stock $100,000  $100,000  $100,000 

Surplus  and  profits 74,176  69,390  60,372 

Deposits 1,529.885  1,288,178  1,060,024 

Total $1,704,061  $1,457,568  $1,220,396 

1918.  1917.  1916. 

Rate  of  int.  pd.  ondep.  of  $500&  over                2%  2%  2% 

Dividends  paid  in  calendar  year 7  H  %  7%  6H% 

Commonwealth  Trust  Co.  (Boston). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Investments $8,387,051  $4,044,736  $2,175,488 

Demand  and  time  loans 15.945,279  14,293,056  16.820,109 

Real  estate 137,500  42,500  42,500 

Cashonhand 858,871  834,809  1,757,391 

Cash  on  deposit .-     5.735,075  7,006,116  2,953,679 

Total  . $31,063,776  $26,221,217  $23,749,167 

Liabilities — 

Capital $1,000,000  $1,000,000  $1,000,000 

Surplus  and  undivided  profits 944,318  813,411  737,699 

Deposits 29.119,458  24,407,806  22,011,468 

Total $31,063,776  $26,221,217  $23,749,167 

1918.  1917.  1916. 

Rate  of  int.  on  dep.  of  $500  and  over.                2  %  2  %  2  % 

Dividends  paid  in  calendar  year 8%  8%  8% 

Cosmopolitan  Trust  Co.  (Boston). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Stocks  and  bonds. $219,541  $171,829  $169,659 

Loans  on  real  estate 90,745  87,628  32,699 

Demand  loans 1,143,851  1,022,748  1,005,991 

Time  loans 2,170,815  2,179,566  1,472,032 

Banking  house,  furniture  and  fixtures           55,756  47,688  39,969 

Due  from  banks 1,326,764  515,629  249,937 

Cash 328,791  251,713  167,643 

Other  resources 21,251  240,594  95,610 

Total $5,357,514  $4,517,395  $3,233,540 

Liabilities — 

Capital  stock $200,000  $200,000  $200,000 

Surplus  fund 100,000  100,000  100,000 

Undivided  profits 52,128  34,189  35,120 

Deposits 4,895,386  3,678.643  2,645,578 

Bills  payable 100,000  504,563  250,000 

Miscellaneous 10,000  2,842 

Total     $5,357,514  $4,517,395  $3,233,540 

Savings  Department  (additional) $3,245,626  $1,794,088  $1,272,055 

Dorchester  Trust  Co.  (Boston). 

Resources—                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Bonds  and  mortgages $1,982,000  $1,720,000  $1,280,000 

Stocks  and  bonds  (market  value) 1,950,000  1,480,000  1,150,000 

Loans  on  collateral 808,000  675,000  650,000 

Other  loans,  including  bills  purchased         773,000  550,000  763,000 

Due  from  tr. cos.,  bks.,bkrs.&brokers         761,000  602,000  560,000 

Specie          25,000  28,000  25,000 

Legal-tendernotes&notesofnat.bks.         215,000  185,000  120,000 

aate-deposit  vaults 2,000 

Total  -.- $6,514,000  $5,240,000  $4,550,000 

Liabilities — 

9aPi*al- ----,- .- $300,000  $300,000  $200,000 

Surplus  &undiv.  profits  (market  val.)         145.000  125,000  100,000 

Deposits                6.051,000  4,800,000  4,220,000 

certificates  of  deposit 18,000  15,000  30,000 

Total $6,514,000  $5,240,000  $4,550,000 

B  =  t      „   ..        *      -j                  .                     1918-  1917.  1916. 

Kate  of  interest  paid  on  deposits -2%  check,  3%Icertfs.,  4%  savings. 

Dividends  paid  in  calendar  years 8%  8%  T\4% 


*Equitable  Trust  Co.  (Boston). 

Resources —                                           Dec.  31  "18.  Dec.  31  '17. 

United  States  and  state  of  Mass.  bds.         $82,150  $5 1 ,032 

Other  stocks  and  bonds. 183,200  219,957 

Loans  on  real  estate.. 199,775  137,175 

Demand  loans  with  collaterals 681,195  542,335 

Othor  demand  loans 143,008  72  208 

Time  loans  with  collateral 290,977  250,781 

Other  time  loans... 619,964  015,927 

Banking  house,  furniture  and  fixtures             7,850  8.300 

Accrued  interest 651  1  333 

Due  from  reserve  banks. 209,045  313,189 

Cash,  currency  and  specie 154,473  117,987 

Other  assets 8,156  1,125 

Total... $2,580,444  $2,392,553 

Capital  stock $200,000  $200,000 

Surplus  fund 40,000  40,000 

Undivided  profits 44,404  23,112 

Deposits,  subject  to  check 1,784,495  1,568,154 

Certified    checks 13,031  64,231 

Treasurer's   cheeks 5,722  52  274 

Certificates  of  deposit 131,974  54 , 1 81 

Open  accounts 40,917  71,016 

Due  to  banks.. 56,769  49,001 

Other  liabilities. 263,129  267.584 

Total $2,580,444  $2,392,553 

*  Began  business  Nov.  6  1916. 

Exchange  Trust  Co.  (Boston). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17. 

Stocks  and  bonds $1,910,750  $1,187,396 

Cash  in  offices  and  banks 1,523,969  1,455,071 

Safe  deposit  vaults,  furn.  &  fixtures. . 

Demand  loans 1,891,034  1,167,774 

Time  loans 3,327,238  3,801,037 

Loans  on  real  estate 3,406,889  3,201,093 

Total ..$12,059,880  $10,812,371 

Liabilities — 

Capital. $600,000  $600,000 

Surplus 400,000  400,000 

Profit  and  loss 165,420  135,479 

Deposits 10,894,460  9,676,893 

Total... $12,059,880  $10,816,372 

1918.  1917. 

Rate  of  int.  pd.  ondep.  of  $300  &  over                2%  2% 

Dividends  paid  in  calendar  year $36,000  $36,000 


'17. 
753 


6,215,196 
708 
815 
691 


34, 
1.596, 


155 
50 


Federal  Trust  Co.  (Boston). 

Resources —  Dec.  31  '18.  Nov.  20 

State  of  Massachusetts  bonds $178,0001  $2,034 

Other  stocks  and  bonds 2,517,574/ 

Loans 9,251,067 

Banking  house  furniture  &  fixtures ..  

Real  estate 31,292 

Cash  on  hand  and  in  bank 2,469,971 

Customers'    liability    under    foreign 

bills  rediscounted 

Customers' liability  under  acceptances 

Subscriptions  to  Liberty  Loans 

Miscellaneous 

Total $16,362,182  $10,127 

Liabilities — 

Capital  stock $1,000,000 

Surplus  and  undivided  profits 502 ,484 

Deposits... 12,918,020 

Sinking  fund 

Bills  payable,  Lib.  Loan  subscriptions 

Notes  and  bills  rediscounted..' 

Acceptances 

Letters  of  credit 

Due  mortgages 

Other  liabilities 


Dec.  28  '16. 
25,000 

123,051 
26,000 

444,508 
12,800 

161,025 

178,809 
8,938 
1,567 

251,783 
79,440 
10,372 

$1,353,293 

$200,000 

10,000 

9,620 

926,050 

33,193 

226 

57,500 

26,056 

10,574 

74 

$1,353,293 


Dec.  30  '16. 

$896,725 

1,120,132 

20,000 

440,886 

3,500,852 

2,453,237 

$8,431,832 

$600,000 

400,000 

107,450 

7,324,382 

$8,431,832 

1916. 

2% 
$36,000 


Dec.  30  '16. 
/  $178,000 
11,875, 648 
6,378,727 


1.846.472 


430,264 
857,514 
626,500 


350,000 

674,164 

857,515 

60,000 


084 
000 


■',■2 


$1,000 

377 

8,203 

30 

300 

155 

50 


448 
695 

000 
450 
306 
334 
000 
084 
000 


8,591 


$10,287,438 

$1,000,000 

448,959 

8,837,839 


10,000 
1,522 
Total $16,362,182  $10,127,695  $10,287,438 


640 


Resources- 


Fidelity  Trust  Co.  (Boston). 

Dec.  31  '18.  Dec.  31  '17.  Dec.  30 


U.  S.  and  State  of  Mass.  bonds. $728,441 

Other  stocks  and  bonds 677,252 

Loans  on  real  estate 2,403,269 

Demand  loans 3,855,492 


4.119,527/ 

157,800 
1.021.690 

798.818 
98,239 


$207,225 
578,577 

1,090,469 

2,015,628 
923,816 

2,299,979 
119,177 

1,148,442/ 

298,980 
37,019 


$1,929,800 
553,799 
4,650,2831 
(see  below)  J 


Time  loans  with  collateral 

Other  time  loans 

Banking  house,  furniture  &  fixtures 

Due  from  reserve  banks 

Due  from  other  banks 

Cash:  Currency  and  specie 

Other  assets 

Total 5 $13,860,528 

Liabilities — 

Capital  stock.... $2,000,000 

Surplus  fund  and  undivided  profits..        545,109 

Deposits  (demand) 6,384,662 

Savings  deposits 3,057,541 

War  loan  deposit 175,432 

Time  deposits... 98,313 

Certificates  of  deposit 148.286 

Certified    checks 291,345 

Treasurer's  checks 146,377 

Participations 3, 557 

Bills  payable.. 967,500 

Uncompleted  loans 37,241 

Other  liabilities 5.165 

Total $13,860,528 

Savings  Department  (additional) (see  above) 

*Hanover  Trust  Co.  (Boston). 

Resources —  Dec.  31  '18.  Dec.  31 

Other  stocks  and  bonds $58 

Loans  on  real  estate 1  /  25 

Demand  loans  with  collateral |  65 

Other  demand  loans \  1 ,423 ,567        \  128 

Time  loans  with  collateral 64 

Other  time  loans I  177 

Overdrafts J  [  — 

Banking  house,  furniture  and  fixtures  15,000              8 

Other  assets,  incl.  int.  and  expenses. _  45 

Due  from  reserve  banks 1  387,123           f49 

Due  from  other  banks /  \51 

Cash  currency  and  specie 95,106            31 

Other  cash  items _       20 

Total $1,920,796 

Liabilities 


597 

1.137 

1,366 

717 

1.357 

10 

892 

404 

270 

11 


5,719,312     $6,819 


'16. 
.450 
.017 
.689 
.308 
,237 
,451 
,879 
,419 
,211 
.461 
.447 

569 


51,000 

300, 

4.765, 


000 
043 
903 


272,224 

105,661 

51.493 

43,948 

5,157 

867,500 

237,408 

2,039 

$8,719,312 

$2,252,475 


51 

248, 

11 

26, 

5 

410 


804 
837 
124 
270 
577 
000 


11 
$6,819,569 


'17.  *N 

,954 

,450 

,624 

284 

,247 

,417 


ob.  17  '16. 

$86,370 

55,150 

27,214 

17.633 

64,650 

97,932 

297 

7,528 

17,509 

26,590 

83,113 

27,353 

9 

$727,141"        $511,348 


316 
,832 
,142 
,706 
,234 
,823 


Capital  stock.. $200,000 

Surplus  fund 50,000 

Undivided  profits .  20,963 

Deposits,  subject  to  check 

Certificates  of  deposit 

Certified   checks \  1,649,833 

Treasurer's  checks 

Due  to  other  banks j 

Total $1,920,796 

Savings  department  (additional) (incl.  above) 

*  Began  business  May  1  1916. 


$200 
50 
49 

[302 
75 

1  2 
21 
25 


$727 
$139 


000 
000 
803 
,953 
250 
936 
,099 
000 
141 
822 


$200,000 

50,000 

11.500 

216,705 

1.100 

3,491 

332 

28,220 

$511,348 

$64,911 
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Resources 


*Hyde  Park  Trust  Co.  (Boston). 

Dec.  31  '18.  Dec.  31  "17. 


U.  S.  and  State  of  Mass.  bonds $229,446 


$48,121 
134,978 
92,200 
47,900 
213,292 
376,413 


Dec.  30  '16. 

$9,521 

132.756 

22,000 

5.750 

203.577 

442,567 


Other  stocks  and  bonds 123,516 

Loans  on  real  estate 94,513 

Demand  loans  with  collaterals 20,866 

Time  loans  with  collateral 219,656 

Other  time  loans --  401,992 

U.  S.  certificates  of  indebtedness 60,000            

Banking  house,  furniture  and  fixtures  69,000            74.012            45,327 

Due  from  reserve  banks 308,688          357,417          289,438 

Cash:  Currency  and  specie 198.869          112,932            66,393 

Other  assets,  internal  revenue  stamps. 322   934 69 

Total.. $1,716,868     $1,458,200     $1,217,399 

Liabilities — 

Capital  stock $200,000 

Surplus  fund 20.000 

Undivided  profits 22.102 

Uncompleted  loans 


Deposits  subject  to  check 1,429,234 


Certificates  of  deposit. 

Certified  checks 

Treasurer's  checks 

Due  to  other  banks 

Dividends  unpaid 

Keserve  for  taxes 

Keserved  for  interest  on  deposit. 
Other  liabilities 


5,151 

831 

1,236 

41,659 

3,012 

1,000 

2,000 

642 


Total  liabilities $1,726,868 

Rate  of  interest  paid  on  deposit 

Dividends  paid  in  calendar  year 


$200,000 

20,000 

16,869 

23,075 

1.070,646 

5,000 

5,689 

2,280 

110,344 

610 

1,000 

1,000 

1,687 

$1,458,200 

1918. 

2% 
6% 


$200,000 

20,000 

13,600 

3,000 

974,566 

334 

593 

72 

"3",  098 

400 

500 

1,236 


*  Hyde  Park  Nat.  Bk.  converted  into  Trust  Co.  in  1916  V. 

International  Trust  Co.  (Boston). 

Resources—  Dec.  31  '18.  Dec.  31  '17. 


$1,217,399 

1917. 
2&2H% 
6% 
102,  p.  1320. 


Dec.  30  '16. 
$1,716,314 
8,631,881 
5,378,271 
1,000,000 
3,538,463 


Stocks  and  bonds $2,146,708  $1,958,164 

Time  loans  and  real  estate 13,177,274  11,308,468 

Demand  loans 4,522,686  5,040,062 

Banking  house 1,000.000  1,000.000 

Cash  on  hand  and  in  banks 2.826,101  4,395,135 

Foreign  exchange 3,671  30,180  

Customers'  liability  under  accept'ces.  73,919       1,440,555  

Total.. $23,750,359  $25,178,564  $20,264,929 

Capital  stock $1,500,000  $1,500,000 

Surplus  fund 1,500,000  1,500,000 

Undivided  profits 439,545  321,442 

Reserved  for  taxes,  &c 143,489  138,270 

Rediscounts 1,537,177       1,759,000  

Acceptances 73,919        1,440,555  

Deposits 18,402,449  18,519,297     17,966,965 

Sinking  funds 153,779  


$1,000,000 

1,000,000 

197,964 

100,000 


1916. 

2% 
8% 


Total $23,750,359  $25,178,564  $20,264,929 

Savings  department  (additional) $3,150,081  

1918.  1917. 

Rate  of  int.  on  deposits  of  $500  &  over            2%  2% 

Dividends  paid  in  calendar  year 8%  12% 

*Jamaica  Plain  Trust  Co.  (Boston). 

Resources —  Dec.  31  '18.  Dec.  31  '17. 

State  of  Massachusetts  bonds $4,868           $4, 

Other  stocks  and  bonds 409,391 

Loans  on  real  estate 306 ,050 

Demand  loans  with  collaterals 211,867 

Other  demand  loans 28,738 

Time  loans  with  collateral 1 43, 135 

Other  time  loans 207,105 

Overdrafts 15 

Banking  house,  furniture  &  fixtures.  .  29,800 

Safe  deposit  vaults 7,300 

Due  from  reserve  banks 74,822 

Due  from  other  banks 27,355 

Cash:  Currency  and  specie 87,496 

Other  assets 43,560 

Total.. $1,581,502 

Liabilities — 

Capital  stock.. $200,000 

Surplus  fund 20,000 

Profit  and  loss 7,989 

Deposits  subject  to  demand 1,339,993 

Certificates  of  deposit 12,000 

Certified    checks 1,314 

Treasurer's  checks 36 

Open  accts.  not  pay.  within  30  days.  127 

Other  liabilities 43 


301,641 

263,400 

63,421 

13,438 

93,294 

164,506 

20 

29,975 

7,389 

32,061 

15,959 

39,999 

21,400 


Dec.  30  '16. 

$4,867 

222,420 

177,350 

7,300 

10,183 

67,572 

85,548 

40 

12,629 


15,995 
9,223 

21,403 
5,949 


$1,051,371         $640,479 


$200,000 

20,000 

6,992 

814,837 

8,809 

259 

126 

241 

107 


$200,000 
20,000 


417,804 

1,000 

1,179 

63 

414 

19 


Total  liabilities $1,581,502     $1,051,371         $640,479 


♦Organized  in  1916. 

Liberty  Trust  Co.  (Boston). 

Resources —  Dec.  31  '18.  Dec.  31  '17. 

State  of  Massachusetts  bonds $40,000 

Other   investments.. 918,006 

Loans  on  real  estate 525,113 

Demand  loans 419,705 

Time  loans , 2,254,910 

Banking  rooms 2,500 

Interest 585 

Cash  on  hand  and  in  banks 1.095,186 


$39,653 
308,700 
543,278 
290.644 
2,196.150 


Dec.  30  '16. 
$39,653 
238,898 
510,993 
259,164 
2,413,434 
1,000 


664.100       1,018,447 


Total $5,256,005 

Liabilities — ■ 

Capital  stock $200,000 

Surplus  fund 300,000 

Undivided  profits  (less  expenses) 66,892 

Deposits 4,388,330 

Dividends  unpaid 5,043 

Bills  payable  inc.  ctf.  of  deposit 180,000 

Notes  and  bills  rediscounted 115,740 

Total $5,256,005 

1918. 

Rate  of  interest  paid  on  deposits 2% 

Dividends  paid  in  calendar  year 10% 


»4, 042, 525     $4,481,589 


$200,000 

300,000 

59.728 

3,477,790 

5,007 


$200,000 

300,000 

41.704 

3,934,877 

5,008 


$4,042,525 
1917. 

2% 
10% 


$4,481,589 
1916. 

2% 
10% 


Resources — 


Market  Trust  Co.  (Boston). 


U.  S.and  Stateof  Mass.  bonds $560,285 


Other  stocks  and  bonds. 

Loans  on  real  estate 

Demand  loans _. 

Time  loans 

Banking  house,  furniture  &  fixtures. 

Safe  deposit  vaults 

Due  from  banks 

Cash '_ 

Overdrafts 


Dec.  31  '18.  Dec.  31  '17.  Nov.  17  '16. 

$9,000 

420,561 

150,730 

142,659 

874,316 

25,000 

8,360 

114,446 

114,905 

445 


927,693 
785,217 
261,512 
981,832 
25,000 
8,360 
380,948f 


$451,862 
686,050 
746,545 
311,593 
957,181 
25,000 
8,360 
208,483 
185.566 


Total. _ $3,930,847  $3,580,640  $1,860,422 

Liabilities — 

Capita]  stock. $250,000 

Surplus   fund.. 200,000 

Undivided  profits 81  840 

Deposit 3.277,234 

Duo  to  other  banks 121,773 

M  iscellancous 


$250,000 
125,000 
136,994 

2,865,841 
202,805 


$250,000 
125.000 
102.425 

1,382,488 


Total $3,930,847 


500 


¥3,380,640 
1918. 

Rate  of  interest  paid  on  deposits 2  to  4% 

Dividends  paid  fn  calendar  year 8%  J 


$1,860,422 

1917. 
2  to  4% 
8% 


Massachusetts  Trust  Co.  (Boston). 

Resources—  Dec.  31  '18.  Nov.  20  '17. 

U.  S.  and  State  of  Mass.  bonds $604,226         $345,260 

Other  stocks  and  bonds 1,056,274           862,229 

Loansonrealestate.net 1,984,436           206,125 

Demand  loans  with  collateral 1.406,220       1.099,960 

Other  demand  loans 605,849           536,647 

Time  loans  with  collateral 1,894.612       1,074,751 

Other  time  loans 2,147,511       2,287,387 

Banking  house,  furniture  and  fixtures  15,554             31,623 

Due  from  reserve  banks 1,004,177       1,025,808 

Due  from  other  banks.. 149.409           113,024 

Cash:  Currency  and  specie. -  518,917           488,676 

Other  cash  items 5,718 

Subs,  due  Liberty  Loans 1^0,000             10,000 

Other  assets 180 

Total $11,567,185 

Liabilities — 

Capital  stock $500,000 

Surplus   funds 250,000 

Undivided  profits 242 ,411 

Deposits 9,884,767 

Certificates  of  deposit 52,354 

Certificates  of  deposit  (time) 14,190 

Certified    checks 59,440 

Treasurer's   checks 100,847 

Open  acc'ts  not  pay'le  within  30  days  156,735 

Due  to  reserve  banks 

Due  to  other  banks 

Reserve  for  taxes 

Dividends  unpaid 16,684 

Bills  payable 95,000 

Notes  and  bills  rediscounted 194 ,366 

Other  liabilities 391 


Dec.  30  '16. 

$261,355 

961,709 

1,366,798 

1.160,198 

290,359 

715,584 

2,410,350 

40,748 

929,486 

38,945 

395,568 


5,937 


1.567,185     $8,087,388     $8,577,037 


$500,000 

250,000 

133,720 

5,679,211 

54,350 

164,550 

22,063 

40,573 

29,167 

87,866 

269,929 

2.439 

24 

750,000 

101,017 

2,479 


$500,000 

250,000 

139,774 

7,041.135 

10.925 

50,000 

21,447 

25,358 

158,587 

180.246 

191,600 


7,538 


427 


Total ...$11,567,185     $8,087,388     $8,577,037 


Metropolitan  Trust  Co.  (Boston). 


Resources —  Dec.  31 '18. 

U.  S.  aud  State  of  Mass.  bonds $298,514 

Other  stocks  and  bonds •      333,226 

Loans  on  real  estate 527 ,550 

Demand  loans 1,235,835 

Time  loans 3,171,476 

Banking  house,  furniture  and  fixtures  96,807 

Due  from  reserve  banks 753,438 

Due  from  other  banks 689 ,404 

Cash 197,344 

Other  resources — accrued  interest 

Total $7,303,594 

Liabilities — 

Capital  stock $300,000 

Surplus  fund 300,000 

Undivided  profits 79,519 

Deposits 5,609,230 

Rediscounts 498,592 

Due  to  reserve  banks 

Due  to  other  banks 516,253 


Dec.  31  '17. 

$179,603 

419,726 

338,351 

1,446,802 

1,062,486 

90,487 

376,232 

506,672 

168,962 

292,851 


Dec.  30  '16. 
$90,542 

133,406 

510,315 

1,432,507 

2,345,746 

85,560 

582,689 

40,574 

368,687 


,882,172     $5,590,026 


$300,000 

300,000 

32,206 

3,770,205 


$300,000 

300,000 

28,023 

4,327,615 


479,761 


300,500 
333,888 


Total $7,303,594     $4,882,172     $5,590,026 

1918.  1917.       1916. 

Rate  of  interest  paid  on  deposit 2  &  3%  (sav.  4K  %)      2%  2% 

Dividends  paid  in  calendar  year 10%  8%  8% 


New  England  Trust  Co.  (Boston). 


Resources- 


Dec.  31  '18.  Dec.  31  '17. 


Stocks  and  bonds $3,344,412 

Real  estate 700 ,000 

Demand  and  time  loans 17,864,639 

Cash  in  bank  and  office 4,657,274 

Other  assets 904,487 


$2,692,474 
700,000 

17,558,337 

4,336,633 

677,802 


Dec.  30  '16. 

$2,094,850 

700,000 

17,343,339 

1,763,077 

6,057,414 


Total.. $27,470,812  $25,965,246  $27,958,680  ' 

Licit)  ilztiBS — 

Capital  stock... $1,000,000     $1,000,000     $1,000,000 

Surplus 2,000,000       2,000,000       2,000,000 

Earnings   undivided 813,001        1,034,472       1,174,509 

Deposits 21,180,924     20,747,756     23,661,489 

Other  liabilities 2,476,887       1,193.019  122.682 

Total $27,470,812  $25,965,247"  $27,958,680 

1918.  1917.  1916. 

Rate  of  int.  on  dep.  of  $500  and  over... 3%  3%  2% 

Divs.  paid  in  cal.  year. 20%  reg.&20%  spe.       20%  reg.  10%  spec.       20% 


Old  Colony  Trust  Co.  (Boston). 


Resources — 


Dec.  31  "18.  Dec.  31  '17.  Dec.  30  '16. 


$6,606,382 

99,642,360 

2,635,000 


Investments .$28,556 ,623 

Demand  and  time  loans 81,462,642 

Banking  offices... 2,843,000 

Customers  liability  and  acceptances.   12,634,710 

Due  from  banks 23,371,825 

Exchanges  for  clearing  house 7,286,106 

Cash 4,295,220 

Total $160,450, 126$144,871,521$137, 087,469 

Liabilities — 

Capital  stock $6,000,000 

Surplus 8,000,000 

Reserved  for  taxes  and  interest 1 ,034,602 

Notes  payable  at  Federal  Res.  Bank.     3,000,000 

Subscriptions  to  Liberty  Loans 3,700,000 

Acceptances  and  letters  of  credit 13,561,638 

Undivided  profits 941,402 


$8,200,668 

85,280,148 

2.635.000 

10,612,104 

28,235,577 

5,386,651 

4,521,373 


$6,000,000 

7,000,000 

501,451 


11.572,165 
814,144 


19,575.832 
1.967,703 
6,660,192 


$6,000,000 

6.000,000 

361.444 


1,298.082 

Deposits 124.212,484  118.983,761  123.427,943 

Total $160,450. 126$144.871,521$137.087.469 

1918.  1917.  1916. 

Rate  of  int.  on  dep.  of  $500  &  over..  2%  2%  2% 

Dividends  paid  in  calendar  year 12%  11H%  10% 


Old  South  Trust  Co.  (Boston). 


Resources- 


Dec.  31  '18.  Nov.  20  '17. 


Stocks  and  bonds $177,286         $185,901 


Liberty  Loan  bonds 

Loans  on  real  estate 

Demand  loans  with  collateral 

Other  demand  loans 

Time  loan  with  collateral 

Other  time  loans 

Overdrafts 

Banking  house,  furniture  and  fixtures 

Due  from  reserve  banks 

Due  from  other  banks 

Revenue  and  War  Savings  stamps 

Cash 

Other  assets 

Total $1,652,000 

Liabilities — 

Capital  stock 

Surplus  fund 

Undivided  prof) ts 

Deposits  subject  to  check 

Deposits  (time) 

Due  to  banks 

Bills  payable 

Construction  mortgage  account 

Tellers   overs. 21,837 

Other  liabilities. 1,479 


71,058 
123,260 
166,954 
186,470 
124,531 
673,725 

"17,832 

51,540 

5,500 

4,113 

17,801 

35,630 


S200.000 
40,000 
37,960 

1,190,301 

120",506 
63,000 


Dec.  30  '16. 
$196,173 


255,450 

233,182 

140,656 

133,557 

498,841 

1.645 

16,291 

60.680 

13.000 

37*785 

3,826 


683,037 

205,301 

208,764 

444.773 

119,947 

436 

15,600 

88,848 

82.308 

23~6ia 

65.075 


$1,580,814     $2,133,278 


$200,000 

40,000 

2,981 

1.108,445 

17,207 

137,151 

72,000 


$200,000 
40,000 
55,407 

1.620.238 
31.300 
160,944 


3,030 


25.000 

""389 


Total $1,652,000 

Saving  department  (additional) SI, 184, 965 


$1.5S0,814 
$703,762 


$2,133,278 
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♦Prudential  Trust  Co.  (Boston). 

Resources—  Dec.  31  '18.  Nov.  20  '17.  Jan.  10  '17. 

U.S.  and  State  of  Mass.  bonds $140,663          $50,962  $20,230 

Loans  on  real  estate. 245 ,008  44 ,600 

Demand  loans 382.344           359,369  768,218 

Time  loans 913.534  624,215] 

Banking  house,  furniture  and  fixtures           15,913             15,912  15,521 

Overdrafts. 13.064  12.213  

Due  from  reserve  banks.. 109,183            81,8431  137,063 

Due  from  other  banks 53 .023  3 ,330  J 

Cash     132,807            96,364  99,498 

Other  resources 54,520          131.099  91,809 

Total $2,060,059     $1,419,907  $1,132,339 

Liabilities — 

Capital  stock. $200,000         $200,000  $200,000 

Surplus  fund 50,000             50,0001  111,775 

Undivided  profits 50.059  117.421/ 

Deposits  (demand).. 1,128,978           899,2331  820,564 

Deposits  (time),  incl.  savings  dept..         602,022  60,638/ 

Bills  payable  .U.S.  Govt .  bonds 29 ,000  1 0 ,000  

Notes  and  bills  rediscounted 82,615  

Total $2,060,059     $1,419,907  $1,132,339 

Savings  department   (additional).. (incl.  above)        $332,746  $246,614 

♦Began  business  June  1  1915.     See  V.  100,  p.  1886. 

Puritan  Trust  Co.  (Boston). 

Resources—  Dec.  31  '18.  Nov.  20  '17.  Dec.  30  '16. 

Bonds  and  stocks $1,213,864        $708,047  $969,173 

Loans 1,899,214       1,265.211  2,071,970 

Bank  building 15,500             18,500  19,000 

Cash  in  office.. 189,107           173,184  192,361 

Cash  in  banks 562,410           259,925  287,955 

Safe  deposit  vaults... 15,000             15,000  15.000 

Miscellaneous - 323               8,430  2,822 

Total $3,895,428     $2,448,297  $3,558,281 

Liabilities — 

Capital  stock $200,000        $200,000  $200,000 

Surplus  fund 150.000           150,000  150,000 

Earnings   undivided 58,893             60,877  69,185 

Deposits 3,314,475       2,018,448  3,133,629 

Treasurer's  checks 172,060            18,972  5,467 

Total. $3,895,428     $2,448,297  $3,558,281 

*South  Boston  Trust  Co.  (Boston). 

Resources —                                                                   Dec.  31  '18.  Dec.  31  '17. 

United  States  and  State  of  Massachusetts  bonds..      $746,705  $286,900 

Other  stocks  and  bonds 331.699  319.486 

Loans  on  real  estate 449,928  239,602 

Demand  loans  with  collaterals 252,942  175,168 

Other  demand  loans 3,370  18,214 

Time  loans  with  collateral 736.963  554,846 

Other  time  loans.. 192,703  144,100 

Syndicate  participations 94,737  

Overdrafts 299  122 

Due  from  reserve  banks 384,499  170,348 

Cash  and  cash  items 182,440  132,390 

Other  assets 121  75,710 

Total.. $3,376,405  $2,116,886 

Liabilities — 

Capital  stock.. $200,000  $200,000 

Surplusfund- 50,000  40,000 

Undivided  profits 6,081  18,012 

Deposits  subject  to  check 1,420,147  1,172,135 

Liberty  Loan  account 376,784  168,299 

Certificates  of  deposit 1,112  2,106 

Certified  checks 8,122  1,745 

Treasurer's  checks 57,449  1,210 

Deposits ,  savings  department _     1, 243 ,329  448 ,  079 

Dividends  unpaid 5,000  40 

Other  liabilities,  reserve  for  interest 8,380  65,260 

Total  liabilities $3,376,405  $2,116,886 

*  Successor  to  the  Mattapan  Deposit  &  Trust,  which  reported  aggregate 
resources  of  $1,770,816  on  Dec.  30  1916. 


State  Street  Trust  Co.  (Boston). 

Resources —  Dec.  31  '18.    Jan.  2  '18. 

Loans. ..$18,358,539  $22,370,013 


Dec.  30  '16. 

$21,334,533 

1,845,310 

6,027.652 

364,628 


Investments... 6,108,794  2,668,253 

Cash  in  office  and  banks 7,009,905  5,969,267 

Real  estate  and  safe  deposit  vaults 1,062,726  1,065,726 

Liability  on  accept.  &  accept,  purch.      1,641,594  1,890,738 

Liability  under  letters  of  credit 2,817  895,000 

Notes  and  bills  rediscounted 3.604,435  407,810  _ 

Total $377788,810  $35,266,81)7  $29,572,123 

Liabilities — 

Capita]  stock $1,000,000  $1,000,000     $1,000,000 

Surplus  and  undivided  profits 1,920,342  1.711,266       1,695,724 

Acceptances 1,522,596       1,905,758  

Customers' letters  of  credit 65,000  895,000 

Liabilities  for  rediscounts 3,604.435  407.810 

Bills  payable     1.200,000  

Deposits 29.676,437  28.146,973     26,876,399 

Total $37,788,810  $35,266,807  $29,572,123 

1918.  1917.               1916. 

Rate  of  interest  paid  on  deposits 2%  2%                   2% 

Dividends  paid  in  calendar  year 11%  8%                   8% 


Tremont  Trust  Co.  (Boston). 

Resources —  Nov.  1  '18.  Nov.  20 

Stocks  and  bonds $12,241 

Loans  on  real  estate 748,989 

Demand  loans 148,166 

Time  loans 1,152,510 

Real  estate 89,885 

Banking  house,  furniture  and  fixtures  1 1 ,727 

Cash  on  hand  and  in  banks 227,582 

Other  resources 3,254 


SI  2 

967 

131 

1,499 


'17. 
,241 
,990 
,661 
,086 


Jan.  9  '17. 

$40,343 
1,000,745 

131,392 
1.380,586 


Total $2,394,354 

Liabilities — 
Capital  stock $200,000 


727 
90S 

782 

$2,943,395 


11, 

273, 

46, 


15,778 

214,355 

823 


Surplus 
Undivided  profits. 

Deposits 

Bills  payable 

Notes  rediscounted 
Due  mortgagors.. 
Other  liabilities 


50,000 
14,134 
1,840,517 
20,000 


$200 

50 

52 

2,085 


000 
000 
643 
291 


$2,784,022 

$200,000 

50.000 

65,164 

2,468,858 


212,000 
269,703  343,015 

446 

Total $2,394,354     $2,943,395 

United  States  Trust  Co.  (Boston). 

Resources —                                            Nov.  1  '18.  Dec.  31  '17. 

U.  S.  and  Stateof  Mass.  bonds...:..  $814,687  $556,638 

Other  stocks  and  bonds 2,939,272  4,332,623 

Loans  on  real  estate 369,631  2,249,456 

Demand  and  time  loans 5,749,599  5,859,043 

Syndicate  participations 182,737             

Due  from  banks 1,420,348  1,030,000 

Cashonhaud . 354,310  549,546 

Other  assets 607  1,541 


$2,784,022 


Dec.  30  '16. 
$206,638 
3,809,144 
2,192,108 
4,282,673 
195,612 
1,018,158 
487,569 


Total $11,831,191  $14,578,847  $11,985,705 

Liabilities — 

Capital  stock $1,000,000 

Surplus 1 ,000 ,000 

Undivided  profits 170,232 

Deposits 8,513,909 

Notes  &  bills  redis.  withFed.  Res.Bk.  1,147,050 

Other  liabilities 


$1,000,000 

1,000,000 

338,592 

11,330,065 


$300,000 

1,200,000 

415,255 

10,070,450 


910,190 


Trust  Co.  (Boston). 


Total $11,831,191   $14,578,847  $11,985,705 

Trust  department  (additional) $1,576,593        1,370,687 

Winthrop 

Resources —  Nov. 

U.  S.  &  State  of  Mass.  bonds 

Other  stocks  and  bonds 

Loans  on  real  estate 

Demand  loans  with  collat'l. 

Other  demand  1  oans 

Time  loans  with  collateral 

Other  time  loans 

Overdrafts 

B'k'g  house  furn .  and  fixtures 

Due  from  reserve  banks 

Cash,  currency  and  specie 


1   '18. 

$25,048 

127,320 

15,650 

143,500 

12,875 

17,750 

39,875 

105 

15,119 

80,339 

35,144 


Total $512,724      Total 


Liabilities —  A 

Capital  stock 

Surplus  fund 

Undivided  profits 

Deposits  subject  to  check. 

Certified  checks 

Treasurer's  checks 

Due  to  reserve  banks 

Due  to  other  banks 

U.  S.  bond  account 

Acceptances 

Other  liabilities 


oik  1  '18. 

$100,000 

25,000 

461 

262,119 

329 

6.836 

25,029 

5.006 

70,850 

17,000 

194 

$512,824 


ST.  LOUIS  COMPANIES. 


American  Trust  Co.  (St, 

Resources —  Dec.  31  '18. 

Bonds  and  mortgages $1,713 ,053 

Demand  loans _    _  2,149,656 

Time  loans 2,182,345 

Real  estate  loans ..  732,568 

Due  fr.  tr.  cos.,  bks.,  bkrs.  &  brokers  1,652,215 

Cash  on  hand 144,372 

Other  resources 456,148 

Total $9,030,357 

Liabilities — 

Capital $1,000,000 

Surplus  and  undivided  profits 198,852 

Deposits  subject  to  check 3,969,813 

Certificates  of  deposit 691,513 

Due  trust  cos.,  banks  and  bankers...  496,719 

£,avmg.*  deposits 1,570,732 

Other  habil.,  res.  for  taxes,  int.,  &c._  1,102,728 

Total $9,030,357 

Broadway  Savings  Trust  Co. 

Resources—  Dec.  31  '18. 

Loans  on  collateral  and  commercial 

paper  and  investment  securities $1,125,434 

Bonds  and  stocks .  287  917 

Due  from  trust  cos.  and  banks 219,114 

Cash  on  hand 172,930 

Other  assets 18  962 

SS&SSi:--- " --"-  $1,824,357 

Capital  stock ._      $100,000 

Undivided  profits _  29  630 

Riep°sits-v, :::  1,552:727 

Bills  payable _      50  q00 

Other  liabilities  (dividends  unp'aid) . I 2J000 

Total $1,824,357 

Chouteau  Trust  Co.  (St, 

Resources —  Dec   31  '18 

Loans  on  collateral  security.        .  $278  976 

Loans  on  real  estate  security 48?700 

otner  negotiable  paper  &  non-nego- 

rc™^       Paper  and  invest,  securities.  250,180 

uonds  and  stocks 104  4s* 

Furniture  and  fixtures.  1  837 

uue  from  trust  cos.  and  banks..."!  89i6fi8 

Checks  and  other  cash  items  19  100 

Cash  on  hand \  3g'^'f 

Other  resources ~ ""  O,ao' 

TotaL- $909,913 


Louis). 

Dec.  31  '17. 

$1,029,509 

2,585,252 

1,801,962 

558,195 

1,351,056 

490,900 

249,538 


Dec.  30  '16. 

$906.(ilii 

2,603,731 

1,666,834 

781.628 

880,454 

448,275 

1,489 


$8,066,412     $7,289,027 


$1,000,000 
165,423 

4,084,696 
461,591 
475,201 

1,592, 393  J 
287,108 


$1,000,000 
215,443 


6,049,831 


23,753 


$8,066,412  $7,289,027 

(St.  Louis). 

Dec.  31  '17.  Dec.  30  '16. 


$1,182,882 

123,478 

241,362 

104,716 

22,004 

$994,681 

76,589 

252,304 

76,649 

18,000 

$1,674,442 

$1,418,223 

$100,000 

75,000 

36,055 

1,461,387 

$100,000 

75,000 

28,344 

1,210,879 

2,000 

4,000 

$1,674,442 

$1,418,223 

Louis). 

Dec.  31  '17. 

$190,036 

72,050 

Dec.  30  '16. 

$214,220 

120,480 

288.973 

146,065 

2,437 

61,388 

14,110 

33,086 

4,283 

180,322 
76,236 
3,037 
46,243 
24,358 
15,647 

$812,428         $680,543 


Chouteau  Trust  Co.  (St.  Louis)  Concluded. 


Liabilities —  Dec.  31  '18 

Capital  stock  paid  in $100,000 

35,000 
534 


Surplus . 

Undivided  profits 

Depos.  subj  to  draft  at  sight  by  indiv. 

&  others,  incl.  dem.  ctfs.  of  dep 

Time  certificates  of  deposit 

Savings  deposits 

Bills  payable 

Other  liabilities,  div.  checks  outstan'g 

Total 


431,583 
59,565 

252,988 

30,000 

243 


Dec.  31  '17. 

$100,000 

34,000 

2,082 

362,616 
70,538 

173,051 

70,000 

141 


Dec.  30  '16. 

$100,000 

30,000 

6,191 

312,038 

87,202 

144,986 


126 


$909,913         $812,428         $680,543 


Resources- 


City  Trust  Co.  (St.  Louis). 

Dec.  31  '18.  Dec.  31  '17. 


Loans  on  collateral  security $273,670 

Loans  on  real  estate  security 276,157 

Overdrafts 205 

Bonds  and  stocks 297,534 

Other  negotiable  and  non-negotiable 

paper  and  investment  securities 372,754 

Furniture  and  fixtures 4 ,443 

Real  estate 7,447 

Due  from  trust  cos.  and  banks 132,537 

Checks  and  other  cash  items 2, 830 

Cash  on  hand  (currency,  gold,  silver 

and  other  coin) 67,780 

Total , $1,435,357 

Liabilities — 

Capital  stock  paid  in $100,000 


$188,272 

269,300 

114 

212,971 

307,528 

4,442 

13,818 

108,005 

802 

39,887 


Dec.  27  '16. 

$154,812 

107,671 

1,151 

34,112 

286,196 

5,442 

13,965 

79.781 

240 

31,251 


$1,145,139         $714,621 


$100,000 
7,500 
7,013 


Surplus . 7,500 

Undiv.  prof,  less  current  exp.  &  tax..  2,646 
Dep.  subj.  to  draft  at  sight  by  indiv. 

&  others,  incl.  dem.  ctfs.  of  dep...  873,327  642,069 

Time  certificates  of  deposit 91,541  83,004 

Savings  deposits 261,956  217,140 

Treasurer's   checks 17,287  13,413 

Reserve  for  taxes 1,100             

Bills  payable 80,000  75,000 

Total $1,435,357  $1,145,139 

Easton-Taylor  Trust  Co.  (St.  Louis) 

Resources —  Dec.  31  '18.  Dec.  31  '17 


$100,000 
7,500 
4,610 

371,339 

64,099 

166,523 


550 


$714,621 


Loans  on  collateral 

Loans  on  real  estate 

Other  securities 

Liberty  bonds 

Due  from  banks  and  trust  cos. 

Cash  on  hand.  &c 

Furniture  and  fixtures 

Safe  deposit  vaults 

Real  estate 

War  Saving  certificates 

Total 


$212,323 

94,007 

91,703 

85,750 

116,556 

65,382 

5,475 

1,120 

1,647 

1,016 

5674.979 


$161,601 

137,834 

102,521 

28.000 

15,087 

35,543 

5,475 

1.120 

2,646 


Dec.  30  '16. 

$166,770 

135,984 

92,636 

37~.641 

22,829 

5,475 

1,120 

2,646 


$489,827         $465,101 
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Easton-Taylor  Trust  Co.  (St.  Louis)  Concluded. 

Liabilities—                                         Dec.  31  '18.  Dec.  31  '17.    Dec.30'16 

Capital  stock  paid  in $100,000  $100,000 

Surplus 20,000  20,0001 

Undivided  profits,. 17,592  14,439/ 

Deposits,  demand 320,442  225,235 

Time  certificates  of  deposit 39,409  23,919 

Demand  certificates, 3,660  1,810 

Savings  deposits 140,012  97,243 

Treasurer's  checks  outstanding 33,576  6,667 

Christmas  club 190 

Unpaid  dividends 288  323 

Total --      $674,979 


$100,000 
28,432 

222,944 

28,162 

5,600 

78,607 

1,040 

51 

265 


$489,827         $465,101 


Farmers'  &  Merchants'  Trust  Co.  (St. 

Resources —  Dec.  31  '18.  Dec.  31 


Loans  on  collateral 

Loans  on  real  estate 

Commercial    paper 

Bonds  and  stocks 

Furniture  and  fixtures 

Cash  on  hand 

Due  from  banks  and  trust  companies. 

Tax  bills 

Other  resources,   real   estate  owned 
and  office  building 


$347,578 

631,878 

320,000 

288,005 

16,000 

57,866 

277,569 

59,622 

122,209 


$357 

683 

245 

201 

.    15 

55 

106 

85 


Louis). 

17.  Dec.  27  '16. 
313        $320,312 
707,226 


,310 
,241 

592 
,457 
,890 

659 
,820 


127,017 


227,618 
168,262 
16,000 
70,101 
137,292 
118,149 

116,831 


,120,727     $1,878,299     $1,881,791 


Total 

Liabilities — 

Capital  stock $200,000  $200,000 

Surplus 25,000  10,000 

Undivided  profits 11,520  13,849 

Deposits 1,884,207  1,654,450 

Total -.- 


$100,000 
85,000 
18,690 

1,678,101 


$2,120,727     $1,878,299     $1,881,791 

1918.  1917.  1916. 

Rate  of  int.pd.ondep.2%  cur. ,3%  sav.,4%  time    2%  cur.  &  4%  sav.&time 
Divs.  paid  in  cal.  year         8%  10%  8% 

Jefferson-Gravois  Trust  Co.  (St.  Louis). 


Resources — 

Loans  and  discounts 

Bonds  and  stocks 

Furniture,  fixtures  &  safe  dep.  vaults 

Real  estate  bank  building 

Other  real  estate 

Due  from  banks  and  cash 

Other  resources 


Dec.  31  '18. 

$928,463 

175,000 

10,350 

27,000 

33,206 

188,777 

7,937 


Dec.  31  '17.  Dec.  27  '16. 

$878,664         $846,467 


Total $1,370,733 

Liabilities — 

Capital    $100,000 

Surrjlus  and  profits 20, 654 

Deposits 1,249,766 

Other  liabilities 313 


63,720 
10,650 
27,000 
21,449 
137,990 
5,806 


1,145.279     $1,056,908 


5,450 

10,650 

27,000 

19,756 

147,173 

411 


$100,000 

19,523 

998,756 

27,000 


$100,000 

14,494 

942,414 


Total $1,370,733     $1,145,279     $1,056,908 

Note. — Rate  of  interest  paid  on  deposits:  2%  check  accounts  over  $500; 
3%  savings;  4%  12  months'  time  certificates. 

Laclede  Trust  Co.  (St.  Louis). 

Resources —  Dec.  31  '18.  Dec.  31 

Loans  on  collateral $275,133 


Loans  on  real  estate  security 49 ,395 

Other  negotiable  and  non-negotiable 

paper  and  investment  securities 332,122 

Bonds  and  stocks 347,364 

Real  estate 705 

Safe  deposit  vaults 2 ,500 

Furniture  and  fixtures 2,570 

Due  from  other  trust  cos.  and  banks.  170,509 

Checks  and  other  cash  items 177 

Cash  on  hand  (currency,  gold,  silver 

and  other  coin) 40,222 

War  and  revenue  stamps 196 

Overdrafts  by  solvent  customers 576 
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Total $1,221,468 

Liabilities — 

Capital  stock  paid  in $100,000 

Surplus 30,000 

Undivided  profits 23,268 

Deposits  subject  to  draft,  including 

certificates  of  deposit 746,371 

Time  certificates  of  deposit 112,092 

Savings  deposits..- 140,505 

Bills  payable 30,000 

Reserves  for  interest,  taxes,  &c 2,131 

All  other  liabilities,  treasurers'  checks 

outstanding 37,101 


36,453 
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Dec.  30  '16. 
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$689,708 

$100,000 

20,000 

4,779 

398,575 
77,848 
82,234 


2,988 


6,272 


Total $1,221,468 

Note. — Rate  of  interest  paid  on  deposits:  2%  current, 
4%  time. 


$925,886         $689,708 
savings  and 


3% 


Louis). 

Dec.  31  '17.  Dec.  30  '16. 

$20,204,056  $20,645,826 
5,548,442  5,355,979 
6,770,378   8,046,009 


880,000 

250,000 

6,517,378 


Mercantile  Trust  Co.  (St. 

Resources —  Dec.  31  '18. 

Time  loans $21,479,998 

Demand  loans 6,400,148 

Bonds  and  stocks 5,785,518 

Liberty  bonds  &  U.  S.  Govt.  ctfs.  of 

indebtedness 12,974,695 

Stock  in  Fed.  Res.  Bank,  St.  Louis. .         285,000 

Real  estate  (co.'s  office  building) 1,500,000 

Safe  deposit  vaults 300,000 

Cash  and  sight  exchange 9,488,263 

Customers'   liability  acc't  acceptances 

and  letters  of  credit.. 1,466,296 

Acceptances 1 ,216 ,328 

Other  resources 3,424  _ 

Total $60,899,670  $44,810,734  $41,810,389 

Liabilities — 

Capital  stock  paid  in $3,000,000 

Surplus  and  undivided  profits 6 ,820,000 

Reserves  for  int.  and  divs.  and  taxes-         406,683 

Deposits 41,161,823 

Contingent  liability  and  acceptances 

and  letters  of  credit 1,466,293 

Bills  payable  at  Federal  Res.  Bank..     3,500,000 

Unpaid  di  vidends 

Other  reserves 

Rediscounts  at  Federal  Res.  Bank 

Acceptances  rcdiscountcd  and  sold..  

Subscription  payments  on  Liberty  l'ns     4,281,446 


6,704 
256,716 


2,592,680 
285,000 
880,000 
250,000 

7,240,244 

576,844 

485,852 

7,238 


$3,000,000 

6,820,000 

435,000 

30,983,081 

576.844 
450,000 


115,197 


$3,000,000 

6,819,132 

597,302 

31,393,955 


Other  liabilities. 


1,478,300 

268,578 

759,763 

69,168 


Total $60,899,670  $44,840,734  $41,810,389 


Mississippi  Valley  Trust  Co.  (St. 

Resources—  Dec.  31  '18.  Dec 

Stocks  and  bonds $5,882,688     $5, 

Fed.  Res.  Bank,  St.  Louis,  cap.  stock.  195,000 

Loans  on  real  estate 1,752,944      3, 

Loans  on  collateral 9,317,630     10, 

Other  negotiable  it  non-nego.  paper..  6,298,944       4, 

Customers'  liability  on  acceptances  .  3,148,025 

U.S.  bonds  and  ctfs.  of  Indebtedness.  4,995,688       1, 

Real  estate 88,<;:ix 

Safe  deposit  valuta 50,000 

Oash  nil  hand 1,417,71  I 

Cash  on  deposit -  3,889,848 

Other  resources 170,224 


Louis). 

31  '17.   Dec 

,824,709     $6 
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150,566 

691,719 
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Total $37,207,343  $32,116,053  $30,644,187 


Mississippi  Valley  Trust  Co.  (St.  Louis)  Concluded. 

Liabilities—                                           Dec.  31  '18.  Dec.  31 '17.  Dec.  30 '16 

Capital  stock $3,000,000  $3,000,000  $3,000,000 

Surplus  fund 3,500,000  3,500,000  3,500,000 

Undivided  profits 1,882,139  1,863,441  1,899,404 

Deposits    (savings) 4,526,525  4,756,913  5,472,979 

Deposits  (time) 1,443,221  2,386,506  2,659,835 

Deposits  (demand) 16,166.009  12,635,926  13,888,595 

Rediscounts  with  Federal  Res.  Bank 

of  St.  Louis 525,000             

Bills  payable  to  Fed.  Res.  Bk.,  St.  L-     3,525,000  2,800,000             

Acceptances  and  letters  of  credit 3,148,025  635,648  112,279 

Reserve  for  interest 10,000  12,000  13,000 

Reserve  for  taxes 92,238 

Other  liabilities 6,424  619  5,857 

Total $37,207,343  $32,116,053  $30,644,187 

North  St.  Louis  Savings  Trust  Co.  (St.  Louis). 

Resources—                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Real  estate  mortgage.. -.-       $228,066  $296,749  $278,707 

Stocks  and  bond  invest,  (mkt.  value)        266,112  165,883  95,791 

Loans  and  collateral 316,403  356,301  766,264 

Other  loans,  inch  bills  purchased 504,623  407,838 

Due  fr.  tr.  cos.,  bks.,  bkrs.  &  brokers         157,625  94,053  124,890 

Real  estate,  furniture  and  fixtures 55,659  56,000  56,902 

Specie 30,400  11,129  8,375 

Legal-tender  notes  &  notes  nat.  banks          36,601  92,676  33,105 

Other  resources 12,202  6,058  _         6,698 

Total $1,607,691  $1,486,690  Sl.370,732 

Liabilities — 

Capital $100,000  $100,000  $100,000 

Surplus  and  undivided  prof  its 96,856  90.620  70,823 

Deposits  subject  to  check 671,386  612,108  533,722 

Certifs.  of  dep.  and  savings  deposits.        709,751  662,462  641,184 

Other  liabilities 29,698  21,500  25,003 

Total... $1,607,691  $1,486,690  $1,370,732 

1918.  1917.  1916. 

Rate  of  interest  paid  on  deposits — 2%  check;  3%  6  months;  4%  year — 

Dividends  paid  calendar  year 10%  8%  7% 

Sayings  Trust  Co.  (St.  Louis). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  27  '16. 

Loans  on  collateral. $195,336  $230,683  $234,416 

Loans  on  real  estate. 167,480  127,282  124,326 

Other  negotiable  and  non-negotiable 

paper  and  investment  securities 309,698  252,887  172,077 

Bonds  and  stocks 116,199  68,012  32,049 

Real  estate. . - 8,500  9,000  15,162 

Safe-depositvaults.furn.&fixtures..           10,876  8.175  8,657 

Due  from  trust  companies,  banks,]  f 

bankers  and  brokers \        169,901  {         50,943  105,846 

Checks  and  other  cash  items J  [        31,850  13,171 

Cash  on  hand 94,887  30,540  36,722 

Total.. $1,072,877  $809,372  $742,426 

Liabilities — 

Capital  stock  paid  in $100,000  $100,000  $100,000 

Surplus  and  undivided  profits 15,920  13,163  6,819 

Deposits  subject  to  draft. 751.273  529,467  486,248 

Time  certificates  of  deposit 38,161  31,332  31,849 

Savings  deposits 167,523  135,410  117,510 

Total... $1,072,877  $809,372  $742,426 

1918.  1917.  1916. 

Rate  of  interest  paid  on  deposits 2%  2%&3H%2%&3^% 

Dividends  paid  in  calendar  years 8%  6%  6% 

South  Side  Trust  Co.  (St.  Louis). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Loans  on  collateral $651,8621       $884,635  18317.783 

Loans  on  real  estate  security 417,100/  {  243,600 

Overdrafts 652  905  128 

Bonds  and  stocks. 379,967  462,861  467,829 

Safety  deposit  vaults 2,000  2,000  2,000 

Due  from  trust  co's  and  banks 229,395]  (225,586 

Checks  and  other  cash  items 118,700^        387,018  \   68,751 

Cash  on  hand  (curr.,  gold,  silver,  &c.)         119,3761  1 152,360 

L.L.  bds.,  U.S.Treas.  ctfs.  &  W.  S.  8.        292,400  

Total.. $2,211,452  $1,736,881  $1,478,037 

Capital  stock  paid  in $200,000  $200,000  $200,000 

Surplus  and  undivided  profits 38,252  20,371  6,659 

Due  to  banks  and  bankers 61,259  15,162  34,349 

Demand  deposits 1,127,410  763.138  651,727 

Time  certificates  of  deposit 342,181  556,651  421,306 

Savings  deposits 231,121  180,059  162,996 

Reserve  for  interest  and  taxes 2,500  1,500  1,000 

Liberty  Loan  subscriptions 158,729  

Bills  payable 50,000  

Total $2,211,452  $1,736,881  $1,478,037 

Vandeventer  Trust  Co.  (St.  Louis). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  27  '16. 

Loans  on  collateral ]  f      $433,268/    $158,732 

Negotiable  and  non-negotiable  loans \       $460,780  \  \       147,761 

Real  estate  loans. J  (        23,569  30,409 

Bonds  and     stocks 38,418  109,659  41,659 

U.  S.  Government  obligations 115,600  

Furniture,  fixtures  &  safe  dep.  vaults.             9,892  9,486  8,756 

Real  estate 14,132  15,131  15.132 

Overdrafts  by  solvent  customers 194  216 

Due  from  banks  and  trust  companies!         141,709  /         75,000  54,826 

Cashonhand /  \         24,365  25,834 

Other  resources  (collections) 3.300  75 

Total..... $780,531  $393,972  $483,400 

Lidf)  i  li  t  fes — 

Capital  stock $50,000  $50,000  $50,000 

Surplus  and  undivided  profits 11,137  13.630  7,634 

Deposits 719,394  589,558  425.766 

Other  liabilities 40,784            

Total. $780,531  $693,972  $483,400 

Note. — Rate  of  interest  paid  on  deposits;  4%  one  year,  3%  savings. 

West  St.  Louis  Trust  Co.  (St.  Louis). 

•    Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  27  '16. 

Loans  on  collateral  security $148,323  $171,317  $196,401 

Loans  on  real  estate  security 105,777  138,292  121,312 

Other  negotiable  and  non-negotiable 

paper  and  investment  securities 383,204  277,290  243,116 

Overdrafts 410  928  314 

Bonds  and  stocks 181,601  144,355  115.534 

Real  estate 20,800  4,700  4.700 

Furniture  and  fixtures. 2,192  3,226  4,137 

Due  from  trust  companies  and  banks         127,542  48,908  66,478 

Checks  and  other  cash  items 16,676  12.837  11.370 

Cashonhand 40,958  39,029  26,500 

Other  resources 2,230  2.564  1.319 

Total $1,029,713  SS13.446  $791,211 

Liabilities — 

Capital  stock $100,000  $100,000  $100,000 

Surplus 27,000  30,500  29.200 

Undivided  profits 6.004  2,273  -M53 

Deposits  by  Individuals  and  others  in- 
cluding demand  certifs.  of  deposit.        511,398  337,327  357.690 

Time  certificates  of  deposit 111,090  97,458  92.787 

Savings  deposits 258,252  212,500  193,754 

Di  bent ures  and  real  est.  mtge.  bonds          10.800  11,700  13,200 

Reserve  I'm-  interest 1           4,773  ISOO  613 

Reserve  for  taxes /  \    58  1.500 

other  liabilities 396  S30  14 

Bills  payable. __-_^____^  _        50,000  

Total $1,029,713         SS43.446  $791,211 
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Baltimore  Trust  Co.  (Baltimore). 

Resources—                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '16. 

Loans $0,856,521     $7,031,880  $3,672,401 

Stocks,  bonds,  securities,  &c 6,962,637       6,015,339  5,579,884 

Real  estate,  banking  houses... 743,267           561,991  381,982 

Interest  accrued 72,711             81,043  60,044 

Collateral  against  acceptances 125,000 

Cash  on  hand  and  in  banks 2,268,853       2.210,139  611,364 

Miscellaneous 47,467            7,795 

Total $16,951,456  $15,900,392  $10,438,470 

Liabilities — 

Capital  stock  paid  in $1,000,000     $1,000,000  $1,000,000 

Surplus  fund 2,000,000       2,000,000  2,000,000 

Undivided  profits 313,853           279,227  272,342 

Dividends  unpaid. 40,000             40,148  42,875 

Deposits 12,998,063     11,057,224  6,505,084 

Reserves 18,189 

Bills  payable 540,550       1,100,000  600,000 

Rediscount 388,450  

Sundry  accounts 58,990  35,343  

Total $16,951,456  $15,900,392  $10,438,470 

1918. 

Amount  dividends  paid  on  company's  stock  in  calendar  year —  16  % 

Colonial  Trust  Co.  (Baltimore). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  27  '16. 

Loans  and  discounts $445,555        $408,824  $506,447 

Overdrafts,  secured  and  unsecured,.                 200                   103  97 

Stocks,  bonds,  securities,  &c 880,343           807,794  835,390 

Mortgages -    125,873           133,945  132,945 

Bkg.  house,  f urn.,  fixtures  &  vault..         140,472           138,827  126,027 

Checks  and  cash  items 403  301 

Due  from  approved  reserve  agents 148,475           175,669  128,385 

Lawful  money  reserve  in  bank 24,804             18,015  16,292 

Miscellaneous 19,937              4,715  574 

Total $1,785,659     $1,688,295  $1,746,458 

Liabilities — 

Capital  stock  paid  in $300,000        $300,000  $300,000 

Surplus  fund 65,000             65,000  65,000 

Undivided  profits 28,640             18,853  5,137 

Deposits 1,381,457        1,304,371  1,376,256 

Other  liabilities 10,562                    71  65 

Total $1,785,659     $1,688,295  $1,746,458 

Continental  Trust  Co.  (Baltimore). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  31  '16. 

Loans  and  discounts $4,606,311     $5,005,149  $4,320,019 

Overdrafts,  secured  and  unsecured..  5,188  

Stocks,  bonds,  securities,  &c 2,078,781        2,418,762  2,143,958 

Banking  house,  furniture  and  fixtures     1,550,000       1,550,000  1,550,000 

Due  from  banks,  bankers  and  tr.  cos.     2,936,214           846,580  1,924,750 

Checks  and  cash  items 2 ,705            39 ,853  37 ,289 

Due  from  approved  reserve  agents..          2,464,781  2,022,245 

Cashonhand 33,706             32,043  41,002 

Customers' liability  on  acceptances..          2,350,000 

Total $11,212,905  $12,357,168  $14,389,263 

Liabilities — 

Capital  stock  paid  in... $1,350,000     $1,350,000  $1,350,000 

Surplus  fund 1,350,000       1,350,000  1,350,000 

Undivided  profits 284,323           266,215  258,270 

Due  to  banks,  bankers  and  trust  cos.        551,450       2,499,2491      1,924,750 

Due  to  approved  reserve  agents 92,377  120,793/ 

Deposits  (demand) 5,144,847       6,199,648  6,606,389 

Deposits  (time) 1.229,908           571,262  549,848 

Domestic  and  foreign  acceptances 2,350,000 

Bills  payable 1,210,000  

Total $11,212,905  $12,357,167  $14,389,263 

1918.  1917.     1916. 

Amount  dividends  paid  on  co.'s  stock,  calendar  year..  12%  12%       12% 

Rate  of  interest  paid  on  deposits 3%  3%        3% 

Equitable  Trust  Co.  (Baltimore). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Jan.  2  '17. 

Loans  and  discounts $6,071,342     $4,975,790  $4,336,259 

Overdrafts,  secured  and  unsecured..                 573             93,700  478 

Mortgages  in  treasury .           15,000             24,850  58,650 

Mortgages  with  trustee 42,000           367,850  600,250 

Stocks,  bonds,  securities,  &c 2,095,450       1,575,567  1,735,688 

Stock  Equit,  Mtg.&Tr. Co. (absorbed)         938,125           938,125  937,500 

Bank,  house,  vaults,  f urn.  &  fixtures.         124,000          148,000  164,000 

Due  from  banks,  bankers*  trust  cos.         256,435           202,235  268,294 

Due  from  approved  reserve  agents...     2,102,642        1,574,453  986,766 

Lawful  money  reserve  in  bank 234,962           195,907  133,510 

Miscellaneous 43,832           154,957  63,934 

Credit  granted  on  acceptances 20,000             37,425  208,133 

Foreign  exchange 68,163  7,135  

Customers' liability  on  acceptances..        250,000  

Total ..$12,262,524  $10,295,994  $9,493,462 

Liabilities — 

Capital  stock  paid  in $1,000,000     $1,000,000  $1,000,000 

Surplus  fund 250,000           250,000  250,000 

Undivided  profits 244,597           188,404  118,674 

Due  to  banks,  bankers  and  trust  cos.         303,782           384,952  556,581 

Due  to  approved  reserve  agents 73,943           312,977  30,423 

Deposits  (demand) 7,030,901        5,128,729  4,491,772 

Deposits  (time) 3,013,132       2,582,689  2,219,203 

Mortgage  bonds  outstanding 41,500           367,500  600,000 

Demostic  and  foreign  acceptances...         270,000  37,425'  208,133 

Miscellaneous 20,399             43,318  18,676 

Foreign  exchange  rediscounted 14,270  

Total $12,262,524  $10,295,994  $9,493,462 

1918.                1917.  1916. 

Amt.divs.paid  on  co.'s  stk.in  cal.yr.                7%              614%  6% 

Rate  of  interest  paid  on  deposits 3%  check,  4%  savings 

Fidelity  Trust  Co.  (Baltimore). 

Resources—                                            Dec.  31  '18.  Dec.  31  '17.  Dec.  31  '16. 

Loans  a  id  discounts $6,925,899     $7,372,142  $6,426,271 

Overdrafts,  secured  and  unsecured..                 684                   405  959 

Stocks,  bonds,  securities,  &c 6,913,270       6,152,323  5,645,834 

Due  from  banks,  bankers  &  trust  cos.           32,029             48,306  98,966 

Due  from  approved  reserve  agents...      1,819,216       3,025,530  3,017,954 

Cash  on  hand 566,945           512,074  398,223 

Miscellaneous  assets 13,900               5,538  2,700 

Total $16,271,943  $17,117,316  $15,590,907 

Liabilities — 

Capital  stock  paid  in. $1,000,000     $1,000,000  $1,000,000 

Surplus  fund 1,500,000       1,000,000  1,000,000 

Undivided  profits 67,530           465,530  354,053 

Due  to  banks,  bankers  and  trust  cos.      1,225,710       3,055,248  1,705,121 

Due  to  approved  reserve  agents 101,361           163,558  149,892 

Deposits  (demand) 12,200,823     11,342,374  11,299,766 

Reserve  for  taxes  and  interest 165,481  85,070  

Other  liabilities 11,038               5,536  82,075 

Total $16,271,943  $17,117,316  $15,590,907 

...                                                                        1918.               1917.  1916. 

JJivs.pd.  on  co.'s  stk.  in  cal.  year...              15%                15%  15% 

Kate  of  interest  paid  on  deposits 2%  daily,  3%  monthly  acc't 


Maryland  Trust  Co.  (Baltimore). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  31  '16. 

Loans  and  discounts. $3,184,951     $2,398,107  $1,036,573 

Overdrafts,  secured  and  unsecured.  _  1,726  

Stocks,  bonds,  securities,  &c._. 2, 265, 5431      2,116,915  2,131,852 

Real  estate  owned 265,000/ 

Due  from  banks,  bankers  &  trust  cos.      1,726,142       2,144,278  206,728 

Due  from  approved  reserve  agents...        431,7291      1,118,580  653,402 

Cashonhand .  54,784/ 

Liberty  Loan  subscriptions 244,863  354,069 

Miscellaneous  assets 61,940             51,456  36,927 

Total $8,236,678     $8,183,435  $4,665,482 

Liabilities —         * 

Capital  stock  paid  in $1,000,000     $1,000,000  $1,000,000 

Undivided  profits 295,274           231,302  284,208 

Deposits 6,941,404       6,952,133  3,381,274 

Total $8,236,678     $8,183,435  $4,665,482 

Mercantile  Trust  &  Deposit  Co.  (Baltimore). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  31  '16. 

Loans  and  discounts $9,361,125     $9,794,109  $9,383,000 

Stocks,  bonds,  securities,  &c. 7,271,746       7,883,845  7,287,177 

Banking  house,  furniture  and  fixtures         225,000           275,000  285,000 

Checks  and  cash  items 1      4,040.548       3,957,967/  100,500 

Due  from  approved  reserve  agents..)  \     2,819,345 

Miscellaneous 9,549            40,374  67,328 

Total $20,907,968  $21,951,295  $19,942,350 

Liabilities — 

Capital  stock,  paid  in $1,500,000     $1,500,000  $1,500,000 

Surplus  fund 3,000,000       3,000,000  3,000,000 

Undivided  profits 362,116           304,632  244,211 

Interest,  &c 17,324            17,343 

Deposits  (demand) 13,031,933     13,510,130  11,395.140 

Deposits  (time) 2,966,595       3,566,533  3,785,656 

Reserved  for  war  taxes 30,000  70,000  

Total $20,907,968  $21,951,295  $19,942,350 

1918.               1917.  1916. 

Divs.  paid  on  co.'s  stock  in  cal.  year.              18%   16reg,  2ext  16  reg.,2ext 
Note. — Also  paid  in  1917  a  dividend  of  66  2-3%  in  stock  of  M.  &  M.T.Co 

Safe  Deposit  &  Trust  Co.  (Baltimore). 

Resources —                                           Dec.  31  '18.  Dec.  31  '17.  Dec.  30  '10. 

Stocks  and  bonds $2,612,609     $3,100,094  $3,372,890 

Loans,  demand,  time  and  special 2,668,950       3,518,883  5,500,094 

Mortgage  loans. 347,127           307,913  396,360 

Cash  on  deposit  in  banks 1,258,408       5,351,817  6,767,626 

Real  estate 200,000           200,000  200,000 

Accrued  interest  receivable 26,231             37,355  35,306 

Other  assets 517,977             42,804  60,727 

Total $7,631,302  $12,556,866  $16,333,003 

Liabilities — ■ 

Capital  stock $600,000         $600,000  $000,000 

Surplus 2,400,000       2,400,000  2,400,000 

Undivided  profits 351,360           212,264  209,033 

Deposits *3,334,572       8,586,331  12,394,010 

Deposits,  trust  funds 945,370           758,271  729,960 

Total $7,631,302  $12,556,866  $16,333,003 

1917.  1916.  1915. 
Amt. divs.  paid  on  co's  stock  in  cal.yr.        30%          25(inc.5ex.)  25(inc.5ex.) 

*  Decrease  due  to  withdrawal  of  railroad  deposits  by  the  United  States 
Railroad  Administration. 

Security  Storage  &  Trust  Co.  (Baltimore). 

Resources—                                          Dec.  31  '18.  Dec.  31  '17.  Dec.  31    16. 

Loans  and  discounts $130,064         $141,908  $144,746 

Stocks,  bonds,  securities,  &c 410,853           356,823  245,753 

Other  real  estate  owned 179,749           152,091  151,000 

Mortgages 54,503           104,011  136,168 

Cash  on  hand  and  in  banks 82,8811 

Due  bv  firms  and  individuals 34,822/           63,026  50,163 

Miscellaneous  assets 28,180             13.900  10,338 

Total $921,052         $831,759  $738,168 

Liabilities — 

Capital  stock  paid  in $200,000         $200,000  $200,000 

Undivided  profits 134,443           124,699  122,747 

Deposits -         586,609           507,059  415,421 

Total $921,052        $831,758  $738,168 

Title  Guarantee  &  Trust  Co.  (Baltimore). 

Resources—                                         Dec.  31  '18.  Dec.  31 '17.  Dec.  31  '16. 

Loans  and  discounts $1,348,846     $1,289,512  $1,441,298 

Overdrafts,  secured  and  assumed 579                   152  124 

Stocks,  bonds,  securities,  &c 1,521,623           972,949  373.201 

Banking  house, furniture  and  fixtures        325,616          330,200  341,485 

Mortgages 397,489           553,012  560.887 

Due  from  banks,  bankers  &  trust  cos.           71,349             25,826  150 

Checks  and  cash  items 8,790             11,204  9,064 

Due  from  approved  reserve  agents 339,529           243,436  359,431 

Lawful  money  reserve  in  bank 65,351             58,744  61,765 

Accrued  interest  receivable 7,343  13,961  

Miscellaneous 79,483             96,896  172,068 

Total $4,165,998     $3,595,892  $3,319,473 

Liabilities— 

Capital  stock  paid  in $200 ,000        $200 ,000  $200 ,000 

Undivided  profits 238,373           221,774  235,136 

Due  to  banks,  bankers  &  trust  cos 26,525                  678  47,959 

Due  to  approved  reserve  agents 8,936            1-  2,686 

Deposits  (demand) 1,859,246       1,375,615  1,600,028 

Deposits  (time) 1,384,543       1,345,831  891,867 

Building  loan  deposits 111,375  109,294  

Reserve  for  interest  on  deposits 12,000  12,700  

Other  liabilities  guar.of  Title  Bldg.Co.         325 ,000           330,000  341,797 

Total  .       $4,165,998     $3,595,892  $3,319,473 

1918.  1917.  1916. 
Amt.divs.paid  on  co's  stock  in  cal.yr.              10%                10%  8% 

Rate  of  interest  paid  on  deposits 3%  check  balance  over  $300;  4%  sav. 

Amount  of  deposits  receiving  interest.              All                   All  $2,381,960 

Union  Trust  Co.  (Baltimore). 

Resources—                                            Dec.  31  '18.  Dec.  31    17.  Dec.  31  '16. 

Loans  and  discounts $3,815,030     $3,098,108  $2,844,181 

Stocks,  bonds,  securities,  &c 1,373,149           995,626  1,245,096 

Banking  house,  furniture  &  fixtures..         350,000           350,000  350,000 

Due  from  banks,  bankers  &  trust  cos.         458,320           560,370  461,621 

Due  from  approved  reserve  agents 1,350,950       1,395,830  1,214,672 

Credit  granted  on  acceptances 79,054           100,000  940,000 

Total $7,426,503     $6,498,000  $7,055,570 

Liabilities — 

Capital  stock  paid  in $500,000         $500,000  $500,000 

Surplus  fund 250,000           2o0,000  200,000 

Undivided  profits 173,641           140.027  170,489 

Total  deposits 6,423,808       5,507,973  5,245,081 

Domestic  and  foreign  acceptances 79,054           100,000  940,000 

Total $7,426,503     $6,498,000  $7,055,570 

1918.                1917.  1916. 

Amt.divs.paid  on  co's  stk.  in  cal. year        10%          6%  regular  4%  extra 

Rate  of  interest  paid  on  deposits — 2%  act.  accts.;  3%  inact.  accts. — 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from   the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Jan.  30  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £79,832,850, 
an  increase  of  £356,955  as  compared  with  last  week's  return. 
SILVER. 

No  change  has  taken  place  in  the  price  of  silver,  although  one  may  occur 

at  any  moment  on  account  of  reduced  freights  from  America  to  this  country. 

INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —  Jan.  7. 

Notes  in  circulation 14824 

Silver  coin  and  bullion  in  India 2295 

Silver  coin  and  bullion  out  of  India 882 

Gold  coin  and  bullion  in  India 1967 

Gold  coin  and  bullion  out  of  India 12 

Securities  (Government  of  India) 1418 

Securities  (British  Government) 8250 

The  stock  in  Shanghai  on  the  25th  inst.  consisted  of  about  27,250,000 
ounces  in  sycee  and  $12,200,000,  as  compared  with  about  26,160,000  ounces 
in  sycee  and  $12,100,000  on  the  18th  inst. 

Quotations  for  bar  silver  per  ounce  standard: 

Jan.  24. cash.48  7-16d.  I  Jan.  30 cash. 48  7-16d. 

Jan.  25 48  7-16d.  I  Average _48.4375d. 

Jan.  27 48  7-16d.  IBank  rate 5% 

Jan.  28 48  7-16d.  Bar  gold  per  oz.  standard.. 7 7s.  9d. 

Jan.  29 .48  7-16d.  I 

No  quotation  fixed  for  forward  delivery.  The  quotation  to-day  for  cash 
delivery  is  the  same  as  that  fixed  a  week  ago. 


i.  15. 

Jan.  22. 

.4720 

14889 

2118 

2028 

1032 

1101 

1890 

1890 

12 

12 

1418 

1608 

8250 

8250 

ENGLISH  FINANCIAL  MARKETS—PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,                     Feb.  15.  Feb.  15.  Feb.  18.  Feb.  19.  Feb.  20.  Feb.  21. 

Week  ending  Feb .  21 .             Sat.          Mon.  Tues.        Wed.        Thurs.  Fri. 

Silver,  peroz d.  47%         47%  47%         47%         47%  472< 

Consols,  2 %  per  cents Holiday    59  58%         58%         58 %  58% 

British,  5  per  cents Holiday    94%  94%         95             94%  95 

British,  4%  per  cents Holiday   99 %  99 M         99%         99%  99 % 

French  Rentes  (in  Paris)  .fr. 

French  War  Loan  (In 

Paris)    fr. 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

SilverinN.  Y.,  peroz. ..cts. 101%       101%       101%       101%       101%       101% 


©amraerctal  atxd^liscellHixcoiis  JJtaors 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

-Stock  of  Money  Feb.  1  '19 Money  in  Circulation — ■ 

in  U.  S.      aHeldin  Treas.  Feb.  1  1919.  Feb.  1  1918. 

S                        $                       $  $ 
Gold  coin)  (including  bullion 

in  Treasury) 3,085,459,209  330,089,676    b939,281,718  1,039,557,784 

Gold   certificates 642,900,575  1,015,280,380 

Standard  silver  dollars 373,685,930     51,235,103        87,479,957  77,022,475 

Silver  certificates- 233,185,955  460,985,559 

Subsidiary  silver 242,203,752       8,258,055      233,945,697  214,616,126 

Treasury  notes  of  1890. 1,784,915  1,900,498 

United  States  notes 346,6S1,016     11,515,175      335,165,841  332,831,528 

Federal  Reserve  notes c2, 703,420,225     37,115,287  2,443,956,123  1,117,244,140 

Federal  Reserve  Bank  notes    138,250,180       2,857,366      135,392,814  12,219,775 

National  bank  notes 721,928,498     48,761,064      673,167,434  694,220,339 

Total 7,611,628,810  489,831,726  5,726,261,029  4,965,878,604 

Population  of  continental  United  States  estimated  at  103,877,000.  Circulation 
per  capita,   $53  58. 

a  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government 
does  not  include  deposits  of  public  money  in  Fedeial  Reserve  banks  and  in  national 
banks  and  special  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States, 
amounting  to  $1,248,607,387  48. 

b  Includes  $426,987,989  Federal  Reserve  Gold  Settlement  Fund  deposited 
with  Treasurer  of  the  United  States. 

c  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

Note. — On  Feb.  1  1919  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  5953,886,460  gold  coin  and  bullion,  $219,300,780 
gold  certificates  and  $222,348,815  Federal  Reserve  notes,  a  total  of  $1,395,536,055, 
against  $875,959,235  on  Feb.  1  1918. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Feb.  13  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  show  an  increase  in  the  aggregate  of 
37.8%. 


Clearings  at — 


Tree*  ending  Feb.  13. 


Canaba — 

Montreal 

Toronto 

Winnipeg  _ZZZZZZZ 

Vancouver ~"I 

Ottawa  .. 
Quebec 

Halifax.       

Hamilton  """" 
St.  John  " 

London " 

Calgary..    - 

Victoria...  " 

Edmonton""" 

Regina... 

Brandon  .'_ 
Letlibridge" 
Saskatoon 
Brantford  "I"""" 

Moose  Jaw 

Poit  WilllamZI" 
New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrookc 

Kitchener 


$ 

90,309,209 

77,954,464 

31,048,941 

10,045,752' 

6,111,349| 

4,402,873: 

4,366,224! 

4,564,067, 

2,722,240! 

2,548,978 

4,817,373 

2,069.458 

3,473,095' 

2,679,164! 

472,721' 

568,898 

1,352, 025 1 

872,989 

1,367,148 

5SS.735 

593,667i 

308,926 

637,866 

79S,  133 

035,078 


61,066,430 

43,124,838 

36,382,301 

8,717,659 

3,691,966 

2,410,952 

3,129,090 

3,334,451 

1,832,912 

1,545,576 

6,118,017 

1,672,261 

2,871.103 

2,535,911 

494,492 

557,941 

1,378,287 

684,891 

1,006,291 

510,129 

401,444 

507,870 

463,232 

419,623 

337,729 


Inc.  or 

Dec. 

1917. 

1916. 

% 

$           1 

S 

+  47.9 

62,335,857 

55,851,704 

+  80.8 

47,869,381 

42,624,541 

—14.7 

30,143,170 

22,908,272 

+  15.2 

6,009,756 

4,761,771 

+  65.6 

4,077,174 

4,114,532 

+  82.6 

3,400,571 

2,767,788 

+  39.6 

2,467,675 

2,081,921 

+  36.9 

3,872,023 

3,403,787 

+  48.6 

1,751,837 

1,299,864 

+  64.9 

1,787,111 

1,550.432 

—21.3 

3,700,114 

3,161,557 

+  23.7 

1,381,415 

1,299,625 

+  21.0 

2,249,733 

1,745,718 

+  5.7 

2,144,607 

1,529.848 

—4.4 

401,348! 

438,386 

+  1.9 

491.509 

35S.969 

—1.9 

1,235,895 

954,799 

+  27.5 

634,959 

523,210 

+  35.8 

918,886 

762,620 

+  15.4 

446,392 

419,736 

+  47.8 

243,039 

174,470 

—39.2 

371,634 

296,441 

+  37.6 

453,304 

385,874 

+  90.2 

513,166 

+  88.3 

470,742 

Total  Canada 255.309.373    185,195,300     +37.8;170,377,298  153,415,865 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  U  .  Muller  &  Sons,  New  York: 
Shares.     Slocks.  Per  cent.  \  Shares.  Percent. 

Hm  W.  Wheeler  &  Co.,  pf..  50         7  United  Oas  &  El.  Corp.,  1st  pJ       40 
50  Knox  Hat,  Inc.,  1st  prcf.,  cum.  55 Ji  |  75  The  Stafford  Co.,  pref         $1,600  lot 


By  Messrs.  Millet,  Roe  &  Hagen,  Boston: 


Shares.     Stocks.  $  per  sh. 

15  Bigelow-Hart.  Carpet ,  pref 95 

4  Mass.  Cotton  Mills,  full  pd.  rts.116 
15  U.S.  Worsted,  1st  pref 70 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  $  per  sh. 

3  Puget  Sd.Trac.  Lt.  &P.,com..  15 

5  Waltham  Watch,  pref 82% 

3  Eoston   Wharf 85}£ 


Shares.     Slocks.                             S  per  sh. 
21  National  Shawmut  Bank. 214M-215 
10  Naumkeag  Steam  Cotton 163% 

5  Great  Falls  Mig 182 H 

20  Arlington   Mills 112% 

50  Pocasset  Mfg 89K 

2  Boston  Belt.  Corp.,  pf.,  $50  each.  25% 
30  Wamsutta  Mills 123 

4  Ipswich  Mills,  common 153% 

1  Merrimack  Mfg.,  common 67M 

4  Quissett  Mill,  common 216 

5  Central  Vermont  RR 105 

20  Hood  Rubber,  preferred 103 

1  Columbian  Nat.  Life  Ins 115 

33  Bromfield  Bide.  Trust 70  flat 


Shares.     Stocks.  Spersh. 

3  Fidelity-Phenixlns.,  N.  Y 405% 

20  Boston   Wharf 85Ji 

20  Hood  Rubber,  common 146% 

1  U.  S.  Envelope,  pref.,  ex-div HOJi 

10  Towle  Mfg.,  common 65 

2  Wamesit  Nat.  Bank,  Lowell...  98% 
6  Pepperell  Mfg 190 

3  Mass.  Cotton  Mills,  full  pd.rect. 116 
2  Shaw  Stocking 60 

2  Merrimack  Mfg.,  pref.,  ex-div.  76% 

1  Middlesex  Co.,  common,  ex-div.  60 

2  Lowell  Bleachery 133% 

4  Worcester  Cons.  St.  Ry.,  pref..     9 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.  S  per  sh 

20  West.N.Y.&Pa.  Ry.,$50ea.   10 

30  Amer.  Pipe  &  Const.,  $50  each.  10H 

3  Girard   Trust 802 

1  Montgomery  Trust,  Norrist'n. 245 

2  1st  Nat.  Bank,  Norristown 153 

30  Real  Estate  Trust ,  pref 95-95  H 

5  Commonw.Pow.Ry.&  L.,pref.  40% 
55  Reliance  Real  Estate 25 

200  Croft  &  Allen 70 

6  Hale  &  Kilburn,  pref.,  v.t.c.  19% 

5  Beryl  Mining 1 

20  Phila.  &  Gulf  SS )$2  lot 

1  Consumers  Ice  Mfg j 

40  Corn  Exchange  Nat.  Bank 345 

6  Philadelphia  Nat.  Bank. 350 

2  Philadelphia  Trust 707% 

5  Fidelity  Trust 557 

20  Peoples  Trust,  $50  each 40 

5  Pelham  Trust 130  % 

30  Integritv  T.I.T.&  S.D.,$50  ea.223H 

5  Nat.  State  Bank,  Camden 213% 

5  Broadway  Trust,  Camden 276 

10  Fire  Assoc,  of  Phila.,  $50  each. 312% 
20  Peoples  Nat. Fins., $25  ea.17%-17% 

25  Phila.  City  Passenger  Ry 126% 

20  Phila.  Bourse,  com.,  $50  each. 5^-6 


Shares.     Stocks.                             $  per  sh. 
50  De  Long  Hook  &  Eye 22 

1  Pennsyl.  Acad,  of  Fine  Arts 26 

8  United  Gas  &  Elec,  1st  pref..  39% 
1,500  Kimberley  Cons.  Mines,  $1  ea.     7c. 

Bonds.  Per  cent. 

$1,000  John  Wanamaker  5s,  1923..  95 
1,000  NewEng.Pow.  1st  5s,  '51.  90% 
10,000  Portland  Ry.  L.  &  P.  cell. 

7%  notes,  1920 97 

2,000  Phila.     &     Reading    RR., 

Del  Riv. Term .5s, 1942. 100 
1,000  Erie  Lighting  1st  5s,  1967.  87 
100  Commonwealth  P.  R.  &  L. 

conv.  7%  notes,  1923..  90 
1 ,000  Chattanooga  Rv.  &  Light 
1st    &    ref.    5s,     1956; 
Nov.  1918  coupon  on..  45 
10,000  Newark     Pass.     Ry.     1st 

cons.  5s,  1930 91% 

2,000  Penn  Central  Lt.  &  Pow. 

1st  &  cons . 6s ,  1 963 . 92  % -93 
100,000  Morehead  &  No.  Fork  RR. 

1st  5s,  1958 22 

1,000  West.  N.  Y.   &   Pa.  Ry. 

income  5s,  1943 45 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  -printed  in  italics. 


Name  of  Company . 


Railroads   (Steam). 
Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

Baltimore  &  Ohio,  common 

Preferred 

Boston  &  Albany  (quar.) 

Canadian  Pacific,  common  (quar.) 

Preferred 

Chestnut  Hill  (quar.) 

Cin.  N.  O.  &  Texas  Pacific,  pref.  (.guar.) 

Cincinnati  Northern  (annual) 

Clev.  Cin.  Chic.  &  St..  L.,  pref.  (quar.) 
Cleveland  &  Pittsburgh,  reg.  guar,  (qu.) 

Special  guar,  (quar.) 

Cripple  Creek  Cent.,  pf.  (qu.)  (No.  53). 

Dayton  Coal,  Iron  &  Ry.,  preferred 

tDelaware  &  Hudson  Co.  (quar.) 

Erie  &  Pittsburgh  (quar.) 

Fonda  Johnstown  &  Gloversi).,  pref.  (qu.). 

tlllinois  Central  (quar.) 

Keokuk  &  Des  Moines ,  pref 

Maine  Ce.tral,  preferred  (quar.) 

Norfolk  &  Western  common  (quar.) 

North  Pennsylvania  (quar.) 

Pennsylvania  (quar .) 

Phila.  Germantown  &  Norristown  (qu.)_ 
Plttsburgh  &  West  Virginia,  pref.  (qu.). 
Pittsb.  Youngs.  &  Ashtabula,  pref.  (qu.) 
Reading  Company,  first  pref.  (quar.).. 

Reading  Co.,  2nd  pref.  (quar.) 

Sharon  Railway 

Southern  Pacific  (quar.)  (No.  50) 

Union  Pacific,  common  (quar.) 

Preferred 

Street  8c  Electric  Railways. 
Cent.  Ark.  Ry.  &  Lt.,  pf.  (qu.)  (No.  24) 
Cities  Service,  com.  and  pref.  (monthly) 

Common  (payable  in  common  stock). 
Detroit  United  Ry.  (quar.)  (No.  59)... 

Eastern  Wisconsin  Elec .  Co.,  pf.  (qu .) 

El  Paso  Elec.  Co.,  com.  (qu.)  (Aro.  31) 

Northern  Ohio  Elec.  Corp.,  pref.  (quar.).. 
Northern  Texas  Electric  Co.,  com.  (qu.) 

Preferred  (quar .) 

Philadelphia  Company,  5%  pref 

San  Joaquin  L.  &  P.,  pref.  (qu.)  (No.  17) 
West  Penn  Rys.,  pref.  (quar.)  (No.  7)  .. 
Wisconsin-Minn.  Lt.  &  Pow.,  pref.  (qu.) 

Banks. 
Chemical  National  (bi-monthly) 

Miscellaneous. 

Acme  Tea,  nrst  preferred  (quar.) 

Acme  White  Lead  &  Color  Wks.,  pfd.(qu.) 
Advance  Rumely,  preferred   (No.   1).. 

Aiax,  Rubber,  Inc.,  (quar.) 

Amer.  Beet  Sugar  pref.  (qu.)  (No.  79). 

American  Chicle,  preferred  (quar.) 

American  Coal 

American  Cotton  Oil,  common  (quar.).. 

American  Druggist  Syndicate 

American  Express  (quar.) 

American  Fork  &  Hoe,  common  (quar.). 

Preferred 

American  Hide  &  Leather,  pf.  (quar.).. 
Amer.  Internal.  Corp.,  com.  &  pref.(qu.) 
Amor.  Laundry  Machinery,  com.  (quar.) 

Preferred  (quar.) 

107!  Mu'iijraph .  common  (quar.).. 
American  Radiator,  common  (quar.) 

Com.  (extra  pay.  in  L.L.  i\i%  bonds) 
Amer.  Smelt.  &  Refining,  com.  (quar.). 

Preferred   (quar .) 

American  Stores,  1st  pref.  (quar.) 

Amor.  Sugar  Refining,  com.  it  pref.  (qu.) 

Common  (oxtra) 

Amer.  Sumatra  Tobacco  pref.  (No   18). 

American  Teleg.  &  Cable  (quar.) 

Amer.  Te'ep.  A  Teleg.  (quar.) 

Bottle 

Amer.  Tobao.,  0om.(qu.)  (pay.  In  scrip) 

Preferred   (quar .) 

American  Window  Glass  Co.,  prefened. 
Anaconda  Copper  Mining   (quar) 


Per 
Cent. 


1% 

2 

2 

2 

2% 

2 

75c. 

1% 

3 

IK 
87%c 

50c 

1 

5c. 

2% 
*87'2c 

1% 

1% 
*7 

1% 

1% 
$1 

75c. 
$1.35 
1  1% 

1% 

50c 

*50c 

2% 

1% 

2% 

2 

1% 
% 
/l 

2 
*1% 

*2y2 
*i% 

1 

3 

$1.25 

l'A 

1% 
*1% 

*3% 


1% 
1% 
IX 

$1  50 

Pl% 
IK 

$2 
1 

40C 
1% 

1M 

3% 
1% 
90c. 
1 

1% 
2 
3 
mi 
1 

1% 

*1U 

1% 

3« 
♦Ik 

2 

$6 
05 
1% 

:;'■■ 
$1.50 


When 
Payable 


Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Mai . 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar.  1 
Mar.  1 
April  1 
Mar.  15 
April  1 
Apr.  1 
Mar.  1 
Mar.  1 
Mar.  15 
Apr.  1 
Mar.  15 
April  15 
April  1 
Mar.  31 
Mar.  1 
Apr.  15 
Mar.  1 
Mar.  31 
Mar.  31 
Mar.  15 
Mar.  1 
Apr.  1 
April  2 
April  2 
Mar.  1 
Mar.  1 
Apr.  15 
Apr.  15 
Mar.  1 
Apr.  1 
Mar.  1 
Feb.  24 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Feb.  14 
Holders 
Feb.  21 
Holders 
Holders 
Holders 

♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  31a 
Jan.   28a 
Jan.   28a 
Feb.  28a 
Feb.  28a 
Feb.  28 
Mar.    3 
Feb.  21a 
Feb.  21a 
Apr.     1 
Feb.  10a 
Feb.  10a 
Feb.  14a 
Feb.  20 
Feb.  26t 
Feb.  28 
Mar.  10a 
Feb.  J 3a 
Feb.  20 
Feb.  15a 
Feb.  28a 
Feb.  19 
Feb.     la 
Mar.    3 
Feb.  13a 
Feb.  20a 
Feb.  25o 
Mar.  25a 


Holders  of  rec 
Mar.    9      to 
Mar.    9 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
"Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 


to 

of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 


Feb.  28a 
Apr.  8 
Apr.  8 

Feb.  15a 
Feb.  16a 
Feb.  15a 
Feb.  13 
Feb.  20 
Mar.  5a 
Feb.  21a 
Feb.  15a 
Feb.  15a 
Feb.  10a 
Feb.  28 
Mar.  1 
Feb.  20 


♦Feb.  25   to   Feb.  28 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  20 
April  6 
Feb.  21 
Mar.  23 
Mar.  23 
Feb.  27 
Feb.  12 
Mar.  22 
Holders 
Holders 
Holders 

Solders 

Mar.  IS 

Holders 

Feb.  16 
Feb.  16 
Feb.  20 

Holders 


of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


to 

to 
of  rec. 
of  roc. 
of  rec. 
of  rec. 

to 

Ol  roc. 


Feb.  20a 
Feb.  20 
Mar.  17a 
Mar.  28a 
Mar.  15a 
Mar.  22 
Feb.  28a 
Feb.  15a 
Jan.   31a 
Feb.  28a 
Mar.    6o 
April    5 
Mar.  15a 
Mar.  15a 
Mar.    1 
April  15 
Mar:   2 
Mar.  31 
Mar.  31 
Mar.    4 
Feb.  20 
Apr.      1 
Mar.     la 
Mar.    la 
Feb.  14a 
Feb.  28 
Mar.  25 
Apr.    5 
Mar.  16 
Mar.  16 
Feb.  28 
Jan.    18a 
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Name  of  Company. 


Miscellaneous  (Continued) 
Associated  Dry  Goods  Coru.,  1st  pf  .(qu.) 

Second  prelerred  (quar .) 

Atlantic  Refining  (quar.) 

Atlas  Powder,  common  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common  (extra) 

Common  13  (quar.) 

Common  B  (extra) 

Cumulative  convertible  pref.  (quar.). 

Non-cumulative  preferred  (quar.) 

Booth  Fisheries,  common  (guar.) 

Pre/erred  (quar.) 

Borden's  Cond.  Milk  prct.(qu.)  (No .69) 

Preferred  (quar.)  (No.  70) 

Brandram-Hendcrson,  Ltd.,  com.  (quar.) 

Preferred  (quar.) 

Brooklyn  Edison,  Inc.  (quar.) 

Brown  Shoe,  Inc.,  common  (quar.) 

Buckeye  Pipe  Line  (quar.) 

California  Packing  Corp.,  com.  (quar.).. 

Preferred  (quar.) 

Cambria  Steel  (quar.) 

Extra 

Canada  Steamship  Line3,  common 
Carbon  Steel,  1st  preferred 

Second  preferred   (annual) 

Century  Steel  (quar.) 

Cerro  de  Pasco  Copper  (qu.)  (No.  13).. 
Chesebrough  Mfg .  (quar.) 

Extra 

Colorado  Power,  common  (quar.) 

Preferred  (quar.) 

Consolidated  Gas  (quar.) 

Copper  Ra  iqe  Co.  (quar.)  (No.  49) 

Cosden  &  Co.,  prei.  (quar.)  (No.  7) 

Crescent  Pipe  Line  (quar.) 

Cressoi  Con.  Gold  Mil.  &  Mill  (mthly). 
Crucible  Steel,  pref.  (quar.)  (No.  66)... 
Cuban-American  Sugar,  com.  (quar.) 

Preferred  (quar.) 

Deere  &  Co.,  preferred  (quar.) 

Diamond  Match  (quar.) 

Dominion  Textile,  Ltd.,  common  (quar.). 

Preferred  (quar .) 

Eastern  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Common  (extra) 

Preferred  (quar.) 

Elk  Horn  Coal  Corp.,  com.  (quar.) 

Preferred  (quar .) 

Fairbanks,  Morse  &  Co.,  pref.  (quar.) 

Federal  Mining  &  Smelting,  pref.  (qu.). 
Federal  Utilities,  preferred  (quar.) 

First  National  Copper 

Galena-Signal  Oil,  pief.  &  new  pref.  (qu.) 
General  Asphalt,  pref.  (quar.)  (No.  47) 

General  Chemical,  common  (quar.) 

General. Chemical,  pref.  (quar.) 

General  Cigar,  Inc.,  preferred  (quar.). 
General  Fireproofing,  com.  &  pref.  (qu.) 

Gillette  Safety  Razor  (quar.) 

Gillette  Safety  Razor  (quar .) 

Extra 

Goodrich  (B.  F.)  Co.,  common  (quar.) 

Preferred   (quar .) 

Preferred   (quar.) 

Goodyear  Tiie  &  Rubber,  common  (quar .) 
Grant  Motor  Car  Corp.,  com.  (No.  1) 

Great  Northern  Paper 

Greene  Cananea  Copper  (quar.) 

Harbison  Walker  Refrac.  com.  (quar.). 

Preferred   (quar.) 

Hartman  Corporation  (quar.) 
Hart,  Schaffner  &  Marx, Inc.,  com.(qu.) 
Haskell  &  Barker  Car  (quar.) 
Homestake  Mining  (monthly)  (No.  534) 
Independent  Brewing,  common  (quar.) 

Preferred   (quar .) 

Inland  Steel  (quar.) 

Internat.  Cotton  Mills,  common  (quar.) 

Preferred  (quar.) 

International  Harvester,  pref.  (quar.).. 
International  Nickel,  common  (quar.) 

Jewell  Tea,  pref.  (quar.) 

Kerr  Lake  Mines,  Ltd.  (quar.) 

Kresge  (S.  S.)  Co.,  pref.  (quar.) 

Laclede  Gas  Light,  common  (quar.) 

Lake  of  the  Woods  Milling,  com.  (quar.) 

Preferred  (quar .) 

Lanston  Monotype  Machine  (quar.) 

Laurenlide  Power  (quar.)  (No.  1) 

Lehigh  Coal  &  Navigation  (quar.) 

Liggett  &  Myers  Tobacco,  com.  (quar.) 
Lindsay  Light,  common  (quar.) 

Preferred  (quar.). 

Lit  Brothers  Corporation 

Extra 

Mackay  Cos.,  common  (quar.)  (No.  55) 

Preferred  (quar.)  (No.  61) 

Mahoning  I  ivestmeu 

Manatl  Sugar,  common  (quar.) 

Manhattan  Shirt,  common  (quar.) 

Marconi  Wireless  Telegraph  of  America. 

Ma.i  Oeparlme  'I  Stores,  com.  (quar.) 

Merqcnthaler  Li  mype  (guar.)  (No.  93).. 
Michigan  Drop  Forge,  com.  (monthly)... 

Michigan  Stamping,  com.  (monthly) 

Michigan  Sugar,  com.  (quar.).. 

Middle  Slates  Oil  Corp.  (monthly) 

Minnesota  Sugar,  common  (quar.) 

Preferred  (quar.) 

Moline  Plow,  first  preferred  (quar.)~I~ 

Second  preferred  (quar.) 

Montgomery  Ward  fie  Co.,  com.  (annual)  . 
Montreal  Cottons,  Ltd.,  common  (quar.).. 

Preferred  (quar .) 

National  Acme  Co.  (quar.). 

National  Biscuit,  common  (quar.)     "   I 

Preferred  (quar.)  (No.  84)..   . 
National  Candy,  common 

First  and  second  preferred 
Nat.  Cloak  &  Suit,  pref.  (qu.)  (No.  19) 
Nat.  Enamel  &  Stpg.,  com.  (quar.)   _   _ 

Preferred  (guar.) 

National  Lead,  common  (guar.) 

National  Lead,  preferred  (quar.)... 
National  Screw  *  Tack  (bi-monthly) 
National  Sugar  (quar.) 


Nationnl  Surely  (quar.) ....... 

Nebraska  Power,  pref.  (quar) 

New  York  Air  Brake   (quar .) 

New  York  Shipbuilding  Corp.  (No.  1) 

Niles-Bement-Pond,  common  (quar.) 

Ogilvie  Flour  Mills,  Ltd.,  pref.  (quar.) 

Ohio  Cities  Gas,  common  (quar.) 

Ohio  Oil  (quar.) 

Extra ....'. 

Oklahoma  Producing  &  Refg .  (quar.) ...I 
Pabst  Brewing,  preferred  (quar.) 
Pacific  Coast  Shipbuilding,  preferred 


Per 
Cent. 


IX 
IX 
5 
3 

IK 
IK 
IX 

IX 

P2 

vlX 

*50c 

*IX 
lA 
lA 
1 

IX 
2 
lA 

S2 

"$1 

*IX 

*75c. 

*75c. 
2 

ni 
6 

*35c. 

SI 

*3 

*50c 

A 

IK 

IX 

Si 

SKc 
75c. 
*10c 
1% 
2A 
IX 
IX 

2 
2 

IX 

2X 

IX 

2A 

2A 

5 

lA 
75c. 
75c. 

IA 

IX 

IA 
15c. 

2 

IK 

2 
*IA 

1% 
rlK 
S2 
$2 
$1 

1 

ix 

IX 

3 

*10c 

IX 

$1.50 

IX 

IX 

*1 
$1 

50c. 
50c. 
IX 

2 
$1 
\% 
IX 

50c. 

IK 
25c. 

IX 
*\K 

3 

IX 

IX 

*1 
$1 

3 

6  2-3 
2  1-3 

50c. 

25c. 

IX 

1 

3 

2A 

1 
*25c 

IK 

2  A 
15c. 
15c. 

2 

Ic. 
%X 

IK 
IX 
IX 

*5 
1 

IX 

75c. 

IK 

IK 

2A 

3A 

IX 
clA 
six 
*1X 

IX 

2 

IX 

3 

IK 
2A 
Si 
2A 
IX 

$1.25 
*$1.25 
*$4.75 
12  Ac. 

IX 

3X 


When 
Payable. 


Mar.    1 
Mar.    1 
Mar.  15 
Mar.  10 
April 
April 
April 
April 
April 
April 
Apr. 
Apr. 
Mar.  15 
June  14 
Mar.    1 
Apr.     1 
Mar.    1 
Mar.    1 
Mar.  15 
Mar.  15 
Apr.     1 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  31 
July   30 
Mar.    1 
Mar.    1 
Mar.  20 
Mar.  20 
Apr. 
Mar.  15 
Mar.  15 
Mar.  1 
Mar. 
Mar   15 
Mar.  10 
Mar.  31 
Apr.     1 
Apr.     1 
Mar.    1 
Mar.  15 
Apr. 
Apr.   15 
Apr.   15 
Mar.  15 
Apr. 
Apr. 
May     1 
Apr.     1 
Mar.  10 
Mar.  10 
Mar.    1 
Mar.  15 
Mar. 
Feb.  25 
Mar.  31 
Mar.    1 
Mar.    1 
Apr.     1 
Mar.    1 
Apr.     1 
Mar.    1 
May  31 
May  31 
May  15 
April 
July 
Mar. 
Mar. 
Mar. 
Feb.  24 
Mar.    1 
Apr.   19 
Mar.    1 
Feb.  28 
Apr. 
Feb.  25 
Mar.  15 
Feb.  28 


Mar. 
Mar. 
Mar. 
Mar. 


Books  Closed. 
Days   Inclusive. 


Mar 

1 

Apri 

1 

Mar 

15 

Apr. 

1 

Mar 

15 

i 

Mar 

1 

Mar 

1 

Feb. 

2S 

Apr. 

15 

Feb. 

2i 

Mar 

1 

Mar. 

:si 

Mar  .|3] 

Feb. 

21 

Feb. 

:'.( 

Apr. 

1 

Apr. 

1 

Mar 

J 

Mar 

1 

Mar 

1 

July 

1 

* 

Mar 

1 

Mar 

31 

Mar 

1 

Mar 

1 

Mar 

1 

Mar 

1 

Mar 

1 

Mar. 

1 

Mar 

1 

Mar 

1 

Feb. 
Mar. 

IS 

Mar. 

15 

Mar. 

1 

April  15 

Feb. 

2S 

Mar. 

12 

Mar. 

12 

Mar. 

1 

Mar. 

20 

Mar. 

31 

Mar. 

31 

* 

Mar. 

15 

Mar. 

10 

Apr. 

2 

Apr. 

1 

Mar. 

1 

Mar. 

21 

Mar. 

1 

Mar. 

20 

Mar. 

1 

Mar. 

1 

Mar. 

31 

* 

Mar. 

31 

* 

April 

2 

Mar. 

L5 

Feb. 

15 

Holders 
Holders 
Holders 

Mar.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Mar.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders  < 
Holders 
♦Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
"Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  19 
Feb.  19 
Holders 
Holders 
Holders 
'Holders 
Holders  i 
Holders  < 
Holders  i 
Holders  i 
Holders 
Holders 
Holders  i 
Holders  i 
Holders  i 
Holders  i 
Holders  < 
Holders  I 
Holders  < 
Mar.  7 
Holders  i 


Feb.     8a 
Feb.     8a 
Feb    21a 
Mar.    9 
Mar.  12 
Mar.  12 
Mar.  12 
Mar.  12 
Mar.  12 
Mar.  12 
Mar.  12 
Mar.  12 
Mar.    la 
May  31a 
Feb.     la 
Mar.    la 
Feb.  14a 
Feb.  20a 
Feb.  21 
Feb.  28 
Mar.  15 
Feb.  28 
Feb.  28 
Mar.    la 
Sept.  20 
July   26 
Feb.  20 
Feb.  19a 
Mar.    1 
Mar.    1 
Mar.  31a 
Feb.  28a 
Feb.     7a 
Feb.  20 
Feb.  15a 
Mar.  16 
Feb.  28 
Mar.  15 
Mar.  14a 
Mar.  14a 
Feb.  15a 
Feb.  28a 
Mar.  15 
Mar.  31 
Apr.      1 
Mar.    1 
Feb.  28a 
Feb.  28a 
Mar.  31a 
Feb.  28a 
Mar.    1 
Mar.    1 
Feb.  28 
Feb.  25a 
Feb.' 15 
Feb.     5 
Feb.  28a 
Feb.  13a 
Feb.  21a 
Mar.  18 
Feb.  24 
Mar.  31 
Jan.   30 
May     1 
May     1 
May     5a 
Mar.  21a 
June  20a 
Feb.  15 
Feb.   18 
Feb.  24a 
Feb.     7a 
Feb.  19a 
Apr.     9 
Feb.  20a 
Feb.  18 
Mar.  17a 
Feb.  20a 
Feb.  28a 
Feb.  19a 
Feb.  10 
Feb.  20 
Feb.  20a 
Feb.     8a 
Feb.  13 
Mar.  20a 
Mar.  la 
Mar.  17a 
Mar.    1 
Feb.  22 
Feb.  22 
Feb.   18 


Name  of  Company. 


Jan.  31a 
Feb.  17a 
Mar.    la 
Mar.    la 
Jan.   27 
Jan.    27 
Mar.    8a 
Mar.    8a 
Feb.  24a 
Feb.  15 
Feb.  20a 
June     1 
Feb.  20a 
Mar.    5a 
Feb.   15 
Feb.   15 
Feb.  17 
Feb.  24 
Feb.  16 
Feb.  16 
Feb.   15a 
Feb.  15a 


Feb.  28 
Feb.   2S 
Feb.  15a 
Mar.  31 
Feb.  15a 
Feb.  25 
Feb.  25 
Feb.  21a 
Feb.  28 
Mar.  11 
Mar.  14 
Feb.  21a 
Feb.  18a 
Mar.  10 
Mar.  20a 
Feb.  18 
Mar.    4a 
Feb.  14a 
Mar.    la 
Feb.  20 
Feb.  15a 
Feb.  28 
Feb.  28 
Mar.  20 
Mar.  17 
Feb.     1 


Miscellaneous   (Concluded) — 
Paton  Mfg.  of  Sherbrooke,  Canada 

Bonus 

Penmans,  Limited,  common  (quar.) 

Preferred   (quar .) 

Pennsylvania  Rubber,  com.  (quar.) 

Preferred  (quar .) 

Pennsylvania  Water  &  Power  (qu.)  (.Vo.21) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  common  (quar.).. 

Preferred  (quar .) 

Pittsburgh  Steel,  preferred  (quar.) 

Porto  Rican  American  Tobacco  (quar.). 
Pressed  Steel  Car,  com.  (quar.)  (No.  34) 

Preferred  (quar.)  (No.  80) 

Quaker  Oats,  common  (guar.) 

Common  (extra) 

Preferred  (guar .) 

Quaker  Oats,  preferred  (quar.) 

Republic  Iron  &  Steel,  com.  (gu.)  (No.  10) 

Preferred  (guar.)  (No.  62). 

St.  Joseph  Lead  (quar.) 

Savage  Arms  Corp.,  common  (quar.).. 

First  preferred   (quar.) 

Second  preferred  (quar.) 

Shattuck-Arizona  Copper  Co.  (quar.).. 

Southern  Pipe  Line  (quar.) 

South  western  Power  &  Light,  pref.  (gu.).. 
Standard  Milling,  com.  (qu.)  (No.  9).. 

Preferred  (quar.)  (No.  37) 

Standard  Oil  (California)  (quar.) 

Extra  (payable  in  4th  L.  L.  4!^s) 

Standard  Oil  (Indiana)  (quar.) 

Extra 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  Oil  of  N .  J.  (guar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio)  (quar.) 

Extra 

Studebaker  Corporation,  com.  (quar.).. 

Preferred  (quar.) 

Tennessee  Eastern  Elec.  Co.,  pref.  (quar.) 

Thompson-Starrett  Co.,  preferred 

Tobacco  Products  Corp.,  pf.  (qu.)  (No.  25) 
Tooke  Bros.,  Ltd.,  pref.  (guar.)  (No.  27). 

Union  Bag  &  Paper  Corp.  (guar.) 

Union  Carbide  &  Carbon  (quar.) 

Union  Tank  Line 

United  Cigar  Stores  of  Amer..  pref.  (qu.) 
United  Drug„second  preferred  (quar.).. 

United  Dyewood,  preferred  (quar.) 

United  Fruit  (quar.)  (No.  79) 

Extra 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pf .  (qu.).. 
U.  S.  Envelope,  common 

Common  (extra) 

Preferred 

U.  S.  Gypsum,  pref.  (guar.) 

U.  S.  Industrial  Alcohol,  com.  (quar.) 

U.S.  Steel  Corporation,  com.  (quar.).. 

Common  (extra) 

Preferred  (quar.) 

Wabasso  Cotton  Co.,  Ltd.  (quar.) 

Wayland  Oil  &  Gas,  common  (quar .) 

Western  Grocer ,  common 

Preferred 

White  (J.G.)  Co.,  pref.  (quar.)  (No.  63) 
White  (J.G.)  Engineering  Corp.,  pf.(qu.) 
White  (J.G.)  Management  Corp.,pf.(qu.) 

White  Motor  (quo.r.) 

Wilmington  (Del.)  Gas,  pref 

Woods  Mfg.,  Lid.  (quar.) 

Woolwortn  (F.  W.)  Co.;  common  (qu.) 

Preferred   (quar .) 


Per 
Cent. 


2 
4 

IK 
Hi 

*IA 
*IX 

lA 
43  75c 

50c. 

IX 

15i 

'£ 
IX 

*3 
♦1 
*IA 

IX 

IX 

IX 
35c. 

IX 

IK 

lA 
♦25c. 

5 

IX 

2 

IX 

2A 
m2A 

3 

3 
*3 
*3 
♦5 

4 

3 

1 

1 

IK 

IX 

4 

IX 

IK 
IX 

$1.25 
2A 
IK 

IX 
IX 

2A 
50c. 
ulK 
*3A 
*2X 
*3X 
*\K 
4 

IK 
1 

IK 
IX 
10c. 
♦4 
*3 
1H 

IX 
IX 

'$1 
a 
ix 

2 
IX 


When 
Payable. 


Mar.  15 
Mar.  15 
May  15 
May  1 
Mar.  — 
Mar.  — 
Apr.  1 
Mar.  15 
Mar.  15 
Feb.  28 
Mar.  1 
Mar.  r, 
Mar.  4 
Feb.  25 
April  15 
April  15 
May  29 
Feb.  28 
May  1 
April  1 
Mar.  20 
Mar.  15 
Mar.  15 
Mar.  15 
Apr.  19 
Mar.  1 
Mar.  1 
Feb.  28 
Feb.  28 
Mar.  15 
Mar.  15 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  28 
Mar.  17 
Mar.  15 


Apr.  1 
Apr.  1 
Mar.  1 
Mar.  1 
Mar.  1 
Apr.  1 
April  1 
Mar.  15 
Mar.  15 
Apr.  1 
Mar.  25 
Mar.  15 
Mar.  1 
Apr.  1 
Apr.  15 
Apr.  15 
Mar.  15 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  31 
Mar.  17 
Mar.  29 
Mar.  29 
Feb.  27 
Apr.  2 
Mar.  10 
June  30 
June  30 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  31 
Mar.  1 
Mar.  1 
Mar.  1 
Aor.     1 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Feb.  28 
Feb.  28 
May  5 
Apr.  21 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Mar.  21 
Mar.  9 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  4 
Feb.  4 
♦Holders 
♦Holders 
♦Holders 
Holders 
Mar.  1 
Mar.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  19 
Feb.  21a 
Mar.    la 
Feb.  18a 
Feb.  15a 
Feb.  15a 
Feb.  11a 
Feb.    4a 
Ann!     1 
April     1 
May     1 
Feb.     la 
April  21a 
April  10 
Mar.  20 
Feb.  28a 
Feb.  28a 
Feb    28a 
Mar.  31 
Feb.  15 
Feb.  21 
Feb.  18a 
Feb.  18a 
Feb.  15 
Feb.  15 
Feb.  28 
Feb.  28 
Feb.   14 
Feb.  14 
Feb.  20 
Feb.  21a 
Mar.  19 
Mar.  19 
Feb.  20a 
Feb.  20a 
Feb.  17 
Mar.  25 
Mar.  14 
Feb.  28 
Mar.    5 
Mar.  10a 
Mar.    1 
Feb.  28a 
Feb.  15a 
Mar.  14a 
Mar.  20a 
Mar.  20a 
Mar.    la 


♦Holders 
Holders 
Mar.  1 
Mar.  1 
Feb.  2 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Feb.  22 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
oi  rec. 
of  rec. 
of  rec. 


Mar.  15 
Mar.    4 
Mar.    3 
Mar.    3 
Feb.     4 
Mar.  14 
Mar.    1 
June  19 
June  19 
Feb.  15a 
Feb.  15a 
Feb.  15a 
Mar.  15 
Feb.  28 
Feb.  22 
Feb.  10a 
Mar.  10a 


♦  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads,  t  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex -dividend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend.  6  Lens  British  income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  in  common  stock,  g  Payable  in  scrip. 
h  On  account  of  accumulated  dividends.  1  Payable  In  Liberty  Loan  bonds.  I  Red 
Cross  dividend,     m  Payable  In  U.  S.  Liberty  Loan  \K  %  oonds. 

n  Declared  8%  on  first  pref.  stock,  payable  4%  as  above  and  4%  on  Sept.  30  1919 
to  holders  of  record  Sept.  26. 

0  Declared  6%  on  com.  payable  in  quarterly  installments  of  l]4%  each  on 
Mar.  20,  May  31,  Aug.  30  and  Nov.  29  to  holders  of  record  on  Feb.  28,  May  10, 
Aug.  11  and  Nov.  10,  respectively. 

p  Declared  8%  payable  2%  each  April  30,  July  31  and  Oct.  31  1919  and  Jan.  31 
1920,  to  holders  of  record  on  April  12.  July  12  and  Oct.  12  1919  and  Jan.  10  1920. 
respectively. 

r  Declared  7%  on  pref.,  payable  IK%  each  on  April  1.  July  1,  Oct.  1  1919  and 
Jan.  1  1920. 

s  Declared  7%  on  pref.  payable  in  quarterly  installments  of  1 X  %  each  on  Mar.  31 , 
June  30,  Sept.  30  and  Dec.  31  to  holders  of  record  on  March  11,  June  10,  Sept.  10 

1  Declared  7%  payable  1%%  each  on  April  1 ,  July  l.Oct.  1  1919  and  Jan.  1  1920. 
to  holders  of  record  March  14,  June  14,  Sept.  13  and  Dec.  13,  respectively. 

u  Declared  5%,  payable  in  quarterly  installments. 

c  Declared  8%  on  cum  conv.  pref.  and  7%  on  non-cum.  pref.,  payable  In  quarterly 
Installments  of  2%  and  \K  %.  respectively,  on  Apr.  1,  July  l.Oct.  1  1919  and  Jan. 2 
1920  to  holders  of  record  on  Mar.  12,  June  16,  Sept.  15  and  Dec.  15,  respectively. 

New  York  Clearing  House  Bank  Statement. — To-day 
being  a  holiday,  the  Clearing  House  issued  the  usual  weekly 
bank  statement  after  the  close  of  business  on  Friday  after- 
noon. We  give  below  the  summary  of  weekly  totals  for 
the  week  ending  February  21: 

CLEARING    HOUSE    MEMBERS,  DAILY    AVERAGE. 

Loans,  discounts,  investments,  &c $4,794,050,000     Inc.  $50,958,000 

Cash  in  own  vaults:  Members  F.  R.  Bank.a 97,880,000 

♦Reserve  in  F.  R.  Bank  of  Member  banks 515,199,000 

Reserve  in  own  vaults:  State  bks.  &  trust  cos 11,301,000 

♦Reserve  in  depositories:  State  banks  &  trust  cos.  11,278,000 

bNet  demand  deoosits 3,804,851,000 

Net  timedeposits 140,687,000 

Circulation 36,116,000 

a  Specie  included,     b  U.  S.  deposits  deducted,  S60, 906,000. 

♦  Aggregate     reserve S26 ,477 ,000 

Excess  reserve 33,805,500 

Decrease 2,928,690 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities 818,584,000 

CLEARING  HOUSE  MEMBERS,  ACTUAL  CONDITION  THIS  DAY. 

Loans,  discounts,  investments,  &c $4,786,565,000     Dec.  $17,084,000 

Cash  in  own  vaults:  Members  F.  R.  Bank.a 100,548.000 

♦Reserve  in  F.  R.  Bank  of  member  banks 501,477,000 

Reserve  in  own  vaults:  State  banks  and  trust  cos.         1 1 ,498,000 
♦Reserve  in  depositaries:  State  banks  &  trust  cos.         11,359,000 

b  Net  timedeposits 3,831,656,000 

Net  demand  deposits 140,603,000 

Circulation 36,056,000 


Inc. 

654,000 

Inc. 

9,000 

Dec. 

83,000 

Inc. 

292,000 

Inc. 

23,964,000 

Inc. 

81,000 

Inc. 

71,000 

3,076,000 

30,813,000 

99,000 

145,000 

35,927,000 

65,000 

110,000 

a  Specie  included,     b  U.  S.  deposits  deducted,  $25,714,000. 

*  Aggregate  reserve S12 ,836 ,000 

Excess  reserve 16,821,810 

Decrease 35, 593, 670 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities 808,180,000 


Inc. 
Dec. 
Inc. 
Dec. 
Inc. 
Dec. 
Dec. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
contained  in  the  statement  were  given  in  the  weekly  statement  issued  under  date  of  Dec.  14  1917  and  which  was  published 
In  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWINO  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OP  MEMBER  BANKS  LOCATED   IN    CENTRAL    RESERVE 
AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  FEBRUARY  7  1919. 

Further  reductions  by  over  30  millions  in  the  volume  of  U.  S.  banks  bonds  and  by  50.8  millions  in  the  total  of  Treasury  certificates  held  by  770 
member  banks  are  indicated  by  the  weekly  statement  of  the  Federal  Reserve  Board  showing  condition  of  these  banks  in  about  100  leading  cities. 

Loans  secured  by  U.  S.  war  obligations  (so-called  war  paper)  show  an  increase  for  the  week  of  15.2  millions  for  all  reporting  banks  and  a  much 
larger  increase  of  38.8  millions  for  the  banks  in  the  12  Federal  Reserve  cities.  Aggregate  holdings  of  U.  S.  war  securities  and  war  paper  combined  were 
3.401.4  millions  and  constituted  24.9%  of  the  total  loans  and  investments  of  all  reporting  banks,  as  against  25.1%  the  week  before.  For  the  member 
banks  in  the  12  Federal  Ressrve  cities  this  ratio  remains  unchanged  at  26.3%,  while  for  the  New  York  City  banks  a  slight  decline  of  this  ratio  from 
29.5  to  29.4%  is  noted. 

Government  deposits  show  a  reduction  of  111.7  millions,  largely  at  the  banks  in  the  12  Federal  Reserve  cities,  time  deposits  increased  4.8  millions, 
while  net  demand  deposits  declined  165.5  millions.  Reserve  balances  with  the  Federal  Reserve  banks  fell  off  82.3  millions,  while  cash  in  vault  shows 
but  a  nominal  decline. 


1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Boston.     New  York.    Phlladel.  Cleveland.  Rlchm'd.    Atlanta.      Chicago,     St.  Louis.  Mlnneap.  Kan.  Cltu    Dallas.    San  Fran 


Number  of  reporting  banks.. 

U.S. bonds  to  secure  circulat'n 
Other  U.  S.  bonds,  including 

Liberty  bonds 

U.  S.  certlfs.  of  indebtedness. 

Total  U .  S .  securities. 

Loans  sec.  by  U.  S.  bonds,  &c. 
All  other  loans  &  investments 
Reserve  bal.  with  F.  R.  bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits. 


45 
$ 
14,402,0 


103 
46,201,0 


56 
% 

11,497,0 


90 
$ 
41,355,0 


82 

24,949,0 


22,179 
90,290 

126,871 
84,723 

756,195 
67,247 
22,720 

685,120 

108,733 
48,261 


290,218 
688,070 

1,024,489 
653,367 

3,914,615 
618,148 
118,817 

4,485,633 
256,937 
305,568 


557,0 
654,0 
708,0 
727,0 
526,0 
933,0 
604,0 
511,0 
468,0 
352,0 


77,238 
120,260 
238,853 

95,205. 
931,214 

S3, 882, 

34,220 
783,043, 
281.848, 

47,623 


59,195 
48,197 

132,341 
39,385 

367,519 
34,732 
18,547 

328,222 
65,557 
14,420 


47 
S 
15,265,0 

36,954,0 

46,503,0 

98.722.C 

18,082,0 

301,478,0 

28,691,0 

14,492,0 

243,505,0 

102,327,0 

11,644,0 


101 
S 
19,855,0 


36 

S 
16,908,0 


35 
S 
6,469,0 


82 
180 
232 

86 

1,334 

157 

62 

1,146 

408 

72 


094,0 
166,0 
115,0 
783,0 
401,0 
324,0 
068,0 
789,0 
903,0 
262,0 


242,0 
575,0 
725.C 
217,0 
379,0 
755,0 
806,0 
170,0 
652,0 
663,0 


,501,0 
,407,0 
,377,0 
490,0 
599,0 
,703,0 
,601,0 
,015,0 
878,0 
,095,0 


76 

13,779,0 

27,865,0 
31,342,0 
72.986,0 
11,004,0 

441,324,0 
40,262,0 
15,186,0 

386,415,0 
67,117,0 
11,899,0 


44 

S 
18,029,0 


52 
S 
34,505,0 


21,191 
15,662 
54,882 

8,680 

171,141 

18,127 

9,352 
152,569 
28,209 

2,987 


,874,0 
,829,0 
,208,0 
,690,0 
,587,0 
415,0 
,764,0 
,915,0 
813,0 
,597,0 


770 
S 
263,214,0 

739,108,0 
,463,955,0 
,466,277,0 
,198,353,0 
,006,011,0 
,22o,219,0 
353,177,0 
,785,907,0 
,616,452,0 
581,969,0 


2.     Data  for  Banks  in  Federal  Reserve  Bank  Cities,  Federal  Reserve  Branch  Cities  and  Other  Reporting  Banks. 


Chicago. 


All  F.  R.  Bznk  Cities 


F.  R.  Branch  Cities.     \All  Other  Report'g  Banks 


Feb.  7. 


Jan.  31. 


Feb.  7. 


Jan.  31. 


No.  reporting  banks 

U.  S.  bonds  to  secure  cir 

culailon 35,983,0 

Other  U.  S.  bonds,  includ 

lng  Liberty  bonds 246,554,0 

U.  S.  ctfs.  of  indebtedness  642,664,0 

Total  U.S.  securities.  . .  925 ,201 ,0 

Loans  sec.  by  U.S.  l>ds.,&c.  610,341,0 
All  other  loans&investm'ts  3,570,079,0 

Res.  balances  with  F.R.BlJ  583,670,0 

Cash  in  vault. I  101,418,0 

Net  demand  deposits '4,119,832,0 

Time  deposits ;  20C, 087,0 

Government  deposits j  287,546,0 

Ratio  of  U.S.  war  securities 

and  war  paper  to  total 

loans  and  in\  estments% 


35,883,0 

245,572,0 
680,490,0 
961,945,0 
595,076,0 
,603,231,0 
627,034,0 
103,140,0 
,233,775,0 
202,723,0 
344,081,0 


1.119.C 

31,516,0 
105,493,0 
138,128,0 

63,764,0 
812,181,0 
109,336,0 

37,939,0 
776,641 ,0! 
156,239,0! 

53,840,0 


44 


255 


1,119,0!       99,863,0! 


35,404.0 
107,956,0;  1 
144,479,04 

46,806,0] 
843,486,0)8 
109,743,0, 

38,706,0| 
788,192,0|6 
155,219,0 

51,371,0 


399,725,0! 

019,096,01 

518,684,01 

970,288,C! 

602,781,0  6 

908,249,0! 

203,077,0 

908,605,0  7 

654,939,0 

458,707,0 


255 

99,773,0J 

412,478,0 
073,751, o! 
586,002 ,0; 
931,536,0 
681,767,0 
977,409,0 
201,174,0 
039,402,0 
054,443,0 
548,719,0 


157 


159 


358 


35S 


51,729,0        54,673,0     108,622,0,     108,601,0 


770  772 

s  s 

263,214,0       263,047.0 


129,043,0! 
224, 352 ,0; 
408,124,0 
104,589,0 
,493,263,04 
149,180,0 

56,462,0 
,233,877,0 
468,433,0 

59,500,0 


133,977,0 
220,522,0 
409,172,0 
105,482,0 
,499,503,0 
149,509,0 

59,138,0 
,242,350,0 
461,497,0 

61,136,0 


210,340,0| 
220,507,0 
539,469,0' 
123,476,0; 
,909,967,01 
167,790,0| 
93,638,C| 


644,425,0 

493,080,0 

63,762,0 


223,272 
220,503 
552,376 
146,227 
919,450 
180,536 

93,638 
670,656 
495,781 

83,826 


739 
1,463 
2,466 
1,198 
10,006 
1 ,225 

353 
9,786 
1,616 

581 


108,0 
955,0  1 
277,0  2 
353,0  1 
011,010 
219,0 
177,0 
907,0 
452,0  1 
969,0 


769,727,0 
,514,776,0 
,547,550,0 
,183,245,0 
100,720,0 
307,454,0 
353,950,0 
952,408,0 
611,721,0 
693,681,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  15: 

Continued  increases  in  the  holdings  of  war  paper  in  connection  with  the  placing  of  the  6th  issue  of  Treasury  certificates,  accompanied  by  considerable 
increases  in  Government  and  net  deposits  and  a  substantial  gain  in  gold  reserves  are  indicated  in  the  Federal  Reserve's  Board's  weekly  bank  state- 
ment, issued  as  at  close  of  business  on  Friday,  Feb.  14  1919. 

For  the  first  time  the  volume  of  war  paper  held  by  the  Reserve  banks  is  shown  in  excess  of  1,600  millions  with  an  increase  for  the  week  of  151.9 
millions.  Other  discounts  fell  off  9.4  millions  and  .acceptances  bought  in  opeu  market — 7.6  millions,  while  Government  short-term  securities,  i.  e., 
Treasury  certificates,  increased  1.7  millions. 

Government  deposits  show  an  increase  for  the  week  of  96.2  millions — which  accounts  in  part  for  the  large  borrowings  by  the  member  banks — 
members'  reserve  deposits  went  up  32.7  millions  and  net  deposits — 130.5  millions,  or  only  slightly  less  than  the  increase  in  total  earning  assets. 

The  week  saw  increases  of  14.2  millions  in  Federal  Reserve  note  circulation,  and  of  1  million  in  the  aggregate  liabilities  of  the  banks  on  Federal 
Reserve  Bank  notes  in  circulation.  This  together  with  the  much  larger  increase  in  net  deposits  accounts  for  a  decline  of  the  banks'  reserve  percentage 
from  53.5  to  51.9%,  notwithstanding  a  gain  of  11.2  millions  in  gold  and  of  9.7  millions  in  total  cash  reserves. 

[F  The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year, 
thus  furnishing  a  useful  comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives 
details  regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between 
the  latter  and  the  Federal  Reserve  banks. 

FEDERAL  RESERVE  BANK  OF  NEW  YOllK. — The  weekly  statement  issued  by  the  bank  subdivides  some  certain  items  that  are  included 
under  a  more  general  classification  in  the  statement  prepared  at  Washington.  Thus,  "Other  deposits,  &c,"  as  of  Feb.  14.  consisted  of  "Foreign 
Government  deposits,"  $92,636,082;  "Non-member  bank  deposits,"  $5,286,229,  and  "Due  to  War  Finance  Corporation,"  $138,416. 


Combined   Resoubces  and   Liabilities  op  the   Federal   Reserve   Banks  at  the  Close  of  Business   Feb.  14  1919. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  settlement  fund ,  F .  R .  Board  . . , 
Gold  with  foreign  agencies 

Total  gold  held  by  banks , 

Gold  with  Federal  it eserve agents 

Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  note?,  silver,  &c 

Tot  a  1  reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations.. 
All  other , 

Bills  bought  in  open  market 

Total  bills  on  hand 

U.  S.  G'jvt.  long-term  securities 

U.  S.  Govt,  short-term  securities 

All  other  earning  assets 

Total  earning  assets 

Bank  premises 

Uncollected  Items  and  other  deductions 

from  gross  deposits 

6%  redemp.  fund  agst .  F.  R.  bank  notes 
All  other  resources 

Total    resources 

Gold  reserve  ugainst  net  deposit  llatj.. 
Gold  res.  agst.  F.  K.  notes  In  act.  clrc'n 
Ratio  of  gold  reserves  to  net  deposit  and 

F.  R.  Dote  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  In 

circulation  after  sotting  aside  35% 
against  net  deposit  liabilities 


Feb.  14  1919.    Feb.  7  1919.    Jan.  31  1919.  Jan.  24  1919.  Jan.  17  1919.  Jan.  10  1919.  Jan.   3   1919.  Dec.  27  1918.   Feb.  15  1918 


347,764,000 

437,278,000 

5,829,000 


790,871.000 

1,217. 363,00!) 

111,113,000 


2,119,347,000 
65,971,000 


2,185,318,000 

1,603,052,000 
233,849.000 
275,063,000 


2,111,969,000 

28,101,000 

141,204,000 

4,000 


2,281,278,000 
8,967,000 

701,465,000 
6,842,000 
10,658,000 


5,194,528 
54 
53 


000 

l>\ 

53.7'  , 

51.9?? 


348,605,000 

419,050,000 

5,829,000 


773,4S4,000 

1,231,106,000 

103,533,000 


2.108.183,000 
67,431,000 


2,175,614,000 

1,451,147,000 
243,254,000 
282,702,000 


1,977,103,000 

28,250,000 

139,501,000 

4,000 


2,144,858,01)0 
8,672,000 

624,861,000 
6,822,000 
9,788,000 


4,970,615,000 
53.8% 
53.1% 

53.4% 

53.5% 


338,916,000 

422,686,000 

5,828,000 


767,430,000 

1,253,330,000 

91,340,001) 


2,179,646,000 

1,357,650.000 

243,478,000 
281,293,000 


1.882,421.000 

28,252,000 

266.t32.000 

4,000 


2,177.209,000 
8,648,000 

691.454,000 

6.767.000 

11, 631.001) 


5,075,355,000 
53.7% 
52.9% 

53.0% 

53.0% 


343,692,000 

407,698,000 

5,828,000 


757,218.000 

1,255,192,000 

88,907,000 


2,101,317,000 
67,070,000 


2,168,387.000 

1,498,298,000 
263,735,000 
284,539,000 


2,046.572.000 

28.571,000 

147,398,000 

4,000 


2,222,545.000 
8,108,000 

716,588,000 
6.752.000 

10,278.000 


5,132.658 
53 
52 


000 

.6% 
.7% 

9'V 

3", 


334.684,000 

387,572,000 

5,828.000 


728,084.  COO 

1,289.105,000 
85,368,000 


2,102,557,000 
07.594.000 


2,170,151.000 

1,346,746,000 
254,412.000 
273,607.000 


1,874,765,000 

28,571.000 

271,173,C  00 

4,000 


2,174,513.000 
8,083,000 


808,046.f00 
6,631.000 
17.172.000 


04.1% 


.496,000 
53.4% 
52.6% 

62.8% 

52.8% 

64.1% 


334,552,000 

430,730,000 

5,828,000 


771,110,000 

1.238,245,000 
84,715,000 


2.094,070.000 
67,828,000 


2,161.898,000 

1,484,847,000 
273.229.000 
277,896,000 

2,035.972,000 
28,821,000 

175,809,000 
13.000 


,240,6)5.000 
8.083.000 

705,910.000 

ti  .452.000 
18.473.000 

.141,431,000 
53.1% 
62.59! 

62.4% 

51.8% 


338,717,000 

398,997,000 

5.829,000 


743,543.000 

1,263,383,000 
85.768,000 


337,365.000 

374,758,000 

5.829.000 


717.952,000 
1,288,309,000 

84.013,000 


2.092,694,000  2,090,274.000 
60.960,000        55,945,001 


2.153,654,000 

1,545,274,000 
284,590,000 
290,269.000 


2,146.219.000 

1.400.371.000 
302,567.000 
303,673,000 


2,120,133.000  2.006.611.000 

29,824.000        28.809,000 

125,063.000      282.677.001 

13.000  13.000 


2,275,033,000 


823.079,000 

6,265,000 

30.337.000 


,288,368,000 
53.4% 
62.8% 

62.6% 

61.2% 


2,318,170.000 


759,608,000 
5, 988, 000 

22.005.000 

.251.990,000 
53.1% 
52.2% 

52.9% 

60.6% 

59.7%|l 


446,378,000 

386,966,000 

52,500,000 


885,844,000 

852,375,000 

20,323,000 


1,758.542.000 
60.194.000 


1,818,736.000 

249,603,000 
252.313,000 
287,263.000 


781.179,000 

52.343.000 

105.981.MI 

4,486,000 


951,989,000 


374. 327. C00 
537.0M 

5S2.000 


.146.171.000 

71.0 
77.1 

74 .2 


Feb.  22  1919.] 
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LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits,  lncl.  for.  Govt.  credits- 
Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  uotes  In  circulation — net  liab 
All  other  liabilities 


Total   liabilities. 


Feb.  14  1919 


81,211,000 

22.73S, 000 

192,970,001) 

L,623,158,000 

517,726,000 

112,273,000 


2,446,127,000 

2,408, 3SS.O00 
132,291,000 
43,773,000 


Feb.  7  191).    Jan.  31  1919.  Jan.  24  1919.  Jan.  17  1919.  Jan.  10  1919.  Jan.   3   1919.  Dec.  27  1918 


81,001,000 
22,738,000 
96,809,000 
1,590,441,000 
439,221,000 
112,551,000 


2,239,022,00;) 

2,454,165,000 

131,315,030 

42,311,000 


5,194,528.009  4,970,615,000 


83,913,000 

22,738,000 

64,928,000 

1,693,132,000 

472,042,000 
120,809,000 


2,350,911,000 

2,453.729,000 

129,445,000 

40,619,000 


80,S20,000 

22,738,000 

146,381,000 

1,624,415,000 

511,890,000 

113,420,000 


2,396,124,000 
2,466,556,000 

126,810,000 

39.610,030 


$ 
80,510,000 

22.738,000 

49,370,000 

1,695,203,000 

534,012,000 

128,180,000 


2,406,831,000 

2,512,973,000 

124.997,000 

36,447,000 


80,812,000 

22,738,000 

37,291,000 

1,640,729,000 

495,351,000 

114,874,000 


2,288,248,000 

2,590,081,000 

123,460,000 

35,480,000 


075,355.003  5,132,658.000  5,181.196.000  5.141.431.009  5,288,368,000  5.251,990,000 


I 

80,792,000 

22,738,000 

91,321,000 

1,602,901,000 

569,055.000 

118,581.000 


2,381,858.000 

2,648,605,000 

120,267,000 

34,108,000 


80,681,000 

1,134,000 

63.367,000 

1,587,318,000 
554,823,000 
106,992,000 


2,312,500,000 

2,685,244,000 

117,122,000 

55,309,000 


Feb.  15  1918. 


% 

73, 229,000 

1,134.000 

87,643,000 

1,409,714,000 

228,289,000 

52,315,080 


1.777,961,000 

1,231,045,000 

7,999,000 

4,803,000 


3,146,171.000 


Dislrlbutloi  by  Maturities — 
1-15  days  bills  bought  In  open  market.. 

1-15  days  bills  discounted 

1-15  days  U.  S.  Govt,  short-term  sees. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  in  open  market .. 

16-30  days  bills  discounted 

16-30  days  U.  S.  Govt,  short-term  secs. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  In  open  market.  . 

31-60  days  bills  discounted 

31-60  days  U.  S.  Govt,  short-term  sees.. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market.. 

61-90  day3  hills  discounted 

61-90  days  U.  S.  Govt,  short-term  sees.. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  U.  S.  Govt,  short-term  sees 
Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res.  Notes  (Agents  AccouUs)- 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  agent 

In  hands  of  agent 

Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates. 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


,450,476,000 

82,689,000 

7,869,030 


57,633,000 

63,848,000 

724,000 

87,087,666 

103,937,000 

13(1,003 

4,000 

218,152,000 

24,564,000 

217,000 


23,503,000 
13~2",264~,656 


2,690.702.090 
222,314,033 


2.468,388,000 


4,001,529.039 
883,253,000 


3,118,267,003 
427,565,000 


2,690,702,000 
225,147,000 


1,473,339.030 

83,758.000 

908,458,009 


2,690,702,003 


2,037,503,003 


,302,953,000 

76,048,000 

6,339,000 


72,951,000 
65,083,000 


88,873,000 

103,872,000 

967,000 

4,000 

204,853,000 

37,699,000 

7,169,000 


24.771,000 
125,026",666 


2,691,859,000 
237,694,000 


2.454,165,000 


3,985,680,000 
858,001.000 


3,127,679,000 

435,820,000 


2,691,859,000 


225,147,000 


1,460,693,000 

84,562.000 

921,457,000 


2,691,859,000 


1,219,601 
61,546 
132,845 


77,373 

74,984 

370 


95,112,000 

103,623,000 

631,000 


184,717,000 

41,140,000 

15,003 

1,000 

24,925,000 


132,671,000 
3,000 


2,703,420,030 
252,691,000 


3,967,030,030 
824,285,000 


3,142,795.000 
439,375,030 


2,703,420.090 
240,527,000 

1,450,090.665 

80,142,000 
932,061.000 


2,703,420.000 


1,920.051,000!  1,823,485.000 


1,368,754,000 

53,030,000 

8,523,000 


91,787.000 
72,098,000 


198,206,000 

108,353,000 

1,001,000 


175,933,000 

51,058,000 

15.000 

4,000 

27,353,000 


137,859,000 


2,730,916 
264,360 


2,466,556,000 


3,948,640 
801,809 


3,146,831 
415,915 


1,475,724 

77,193 

936.472 


,000 

.000 

009 
000 
000 


2,730,916,000 


1,978,084,000 


$ 

1283,297,000 

55,743,000 

146,815,000 


92,171,000 

63,689,000 

25,000 

12~9,955",666 

160,741,000 
1,030,000 


68,381,000 

53,434,000 

,  16,000 


27,354,000 


123,287,000 
4,000 


2,770 
257 


301,000 
328,000 


2,512,973,000 


3,938 
775 


240,000 
134,000 


3,163 
392 


106,000 
805,000 


1,481 

80 

958 


,301,000 
,707,000 

i9s".  656 

598,000 
800,000 


2,770,301,000 


84,452,0001 

1414,208,000) 

49,207,000 

10,000 

55,622,0001 

89,617,000/ 

8,711,000 

l64."l98,666\ 

161,024,000) 
10,568,000 


33,624,0001 

65,416.0001 

2,643.000 

3,000 

T 

27,811,000  f 
104,680,000 


,844 

253 , 


,179 
334 


,844, 

254, 

,6"06,' 

82, 

990, 


,000 
,000 

Mb 

,300 

,001 : 


2,844,516,000 


1,813,066,000  1,993,694,000 


$ 

1.402,827.000 

8,837,000 

10,000 

320,185,000 
779.000 


268,008,000 
460,000 


102,077,000 
643.000 


27.036.000 

114.344,000 

3.000 


2,866,047 
218,442 


2.647,605,000 


3,913,960 
737,223 


3,176,737 
310,690, 


2.866,047.000 


1,254,392.000 
176,436,000 


340,022,000 

1,203,00(1 


271,754.000 

627.000 

10,000 

113,506,000 

1,027,000 
3,000 

26,937,000 
103,324,000 


2,855 
170 


604,000 


2,685,244,000 


3,865 
724 


020,000 

40!. 003 


3,140 
284 


529.000 
925,000 


1.567 

81 

960 


,327,000 

,295,000 
,951,000 
,081,0001 


2,855, 


2,069,228,000ll,956. 


348,930,000 

634~,665 

93.985,000 

~"  10,666 

185.542.00O 

"7,666 

150.567.000 

1,666 

10,155.000 

469,666 


1,392,484,000 
111,439,000 


1,281,045,000 


1,910,160.000 
281,146.000 


1,629,014,000 
236,530,006 


1,392,484,000 


290,923.000 

54O,V09.666 

44,512,000 

516,940,000 


1,392,484.000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  FEB.  14  1919 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phila 

Cleveland. 

Rtchm'nd. 

Atlanta. 

Chicago. 

St.  Louis. 

Minv.eap. 

Kan. City. 

Dallas . 

San  Fran. 

Total. 

RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  foreign  agencies 

S 
3,436,0 
41,673,0 
408  0 

45.)'    .) 
51,343,0 
12,424,0 

109,284,0 
5,249,0 

114,533,0 

146,403,0 
7,318,0 
11,213,0 

$ 
261,690,0 
21,300,0 
2,011,0 

S 
145,0 

44,815,0 
408,0 

$ 
21,172,0 

58,013,0 
525,0 

S 
2,311,0 
20,088,0 
201,0 

$ 
8',252,0 

15,949,0 
175,0 

$ 
22. 559, C 
120.682,0 
816,0 

4,244,0 

29,082,0 

233,0 

S 
8,295,0 
22,589,0 
233,0 

$ 
162  ,C 

31,996,0 
291,0 

3 
5,946,0 
7 ,993 ,0 

204,0 

S 
9.550,0 
23,118.0 
321.0 

$ 
347,764,0 
437,278.0 
5,829,0 

Total  gold  held  by  banks.. 
Gold  with  Fed.  Reserve  Agen  a  . 
Gold  redemption  fund 

235,001.0 

258,669.0 

25,000,0 

45,368,0 
72,702,0 
14,301,0 

79,710,0 

130,993,9 

2,570,0 

22,603,0 

50,240.0 

6,634,0 

24,376,0 

41,243,0 

4,378,0 

144,038,0 

299,327,0 

24,397,0 

33,559,0 

70,475,0 
3,523,0 

31,118,0 

55,918,0 

4,108,0 

32,449,0 

48,797,0 

5,704,0 

14,143,0 

20,540,0 

2,208,0 

32,989,0 

117,107,0 

5,866,0 

790,871,0 

1,217,363,0 

111,113,0 

563,670,0 
51,657,0 

132,371,9 
299,0 

213,276,0 
1,351,0 

214,627,0 

97,030,0 

6,745,0 

61,750,0 

79,433,0 
231,0 

79,714,0 

81,019,0 
12,003,0 
7,619,0 

69,997.0 
878,0 

467,762,0 
1,398,0 

107,557,0 
2,311,0 

91,144,0 
160,0 

86,950,0 
277,0 

38,891,0 
1,822,0 

155.902,0 

340,0 

2,119,347,0 

Legal  tender  notes,  silver,  &c 

65,971,0 

620,327,0 

731,071,0 
51,449,0 
54,927,0 

132,670,0 

177,622,0 
14,291,0 
2,274,0 

70,875,0 

58,542,0 

17,929,0 
8,550,0 

469,15S,0 

131,878,0 
20,812,0 
34,709,0 

109,868,0 

43,025,0 
7,279,0 
15,268,0 

91,304,0 

15,999,0 

1,937.0 

26,570,0 

87,227,0 

33,000.0 
39.363.0 
12,242,0 

38,713,0 

21,393,0 

32,099,0 
2,595  0 

158,302,0 

66,040,0 
22,619,0 
37,351,0 

2,185.318.0 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations 

All  other 

Bills  bought  In  open  market 

1,603,052,0" 
233,849,0 
275,068,0 

Total  bills  on  hand. 

164,934,0 

538,0 

10,416,0 

837,447,0 

1,393,0 

48,033,0 

194.187,0 

1,385,0 

11,280,0 

185,555,0 

1,034,0 

11,066,0 

100,646,0 
1,234,0 
5,299,0 

85.021,0 

378,0 

6,964,0 

4,0 

187,399,0 
4,510,0 
16,612,0 

65,572,0 
1,154,0 
7,068,0 

44,508,0 

119,0 

9,300,0 

84,605.0 
8,868.0 
5,416,0 

58,C87,0 
3.970,0 
4,399,0 

126,010,0 
3,463,0 
5,351,0 

2,111,969,0 

D.  S.  Gov't  long-term  securities. 
V.  S.  Gov't  short-term  securities 

23,101.0 

141,20-4.0 

4.0 

Total  earning  assets 

Bank  premises . 

175,888,0 
800,0 

58,671,0 

511,0 
333,0 

886,873,0 
2,653,0 

199,761,0 

1,833,0 

2,943,0 

206,852,0 
500,0 

78,876,0 

575,0 

998,0 

177,705,0 

49,018,0 

534,0 

1,425,0 

107,179,0 
295,0 

44,083,0 

244,0 

499,9 

92,367,0 
217,0 

31,598.0 

36t,0 
707,0 

208.521,0 
2,936,0 

72,470,0 

904.0 
1.110,0 

73,794,0 
540,0 

43,328,0 

313.0 
432.0 

53,925,0 

10,973,0 

283,0 

94,0 

98,889,0 
400,0 

49,975,0 

627,0 
418,0 

64,456,0 
221,0 

19,663,0 

298,0 
748,0 

134,829.0 
400 .0 

37,016,0 

356,0 
946,0 

2,231,278,0 
S, 967,0 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 

6%    Redemption    fund    against 
F.  R.  bank  notes 

731.185.0 
6,842,0 

All  other  resources 

10,658.0 

Total  resources 

LIABILITIES. 
Capital  paid  in 

350,735,0 

6,773,0 

1,535,0 

27,929,0 

98,880,0 

45,084,0 

1,517,0 

1.714,400,0 

20,925,0 

3,322,0 

43,132,0 

673,336,0 

147,206,0 

101,583,0 

420,471,0 

7,473,0 

1,301,0 

18,959,0 

98,697,0 

65,533,0 

1,011,0 

443,309,0 

9,204.0 
1,770,0 

19,155,0 
130,188,0 

35,852,0 

251,0 

232,014,0 

4,054,0 

1,155,0 

5,121,0 

53,256,0 

30,648,0 

76.0 

195,128,0 

3,196,0 

775,0 

7,599.0 

45,517,0 

20,407,0 

64,0 

755,099,0 

11,295,0 

3,316.0 

25,892,0 

224,556,0 

57,517,0 

853,0 

228,275,0 

3,801,0 

801,0 
11,109,0 
59,501,0 
35,573,0 

218,0 

102,579,0 

2,948,0 

726,0 

8,023,0 

43,033,0 

7.626,0 

190,0 

237,536,0 

3,659,0 

1,211,0 

10,020,0 

72,094,0 
32,028,0 

346,0 

124,102,0 

3,194,0 

592," 

3,756.0 

38,105,0 

17,752,0 

73,0 

329,879,0 

4.679,0 

1,224,0 

12,302,0 

22.502,0 

6,091,0 

5,194,528,0 
81,211,0 

Surplus.. 

22.738,0 

Government  deposits 

192.970,0 

Due  to  members,  reserve  account 

Deferred  availability  Items 

AU  other  deposits,  Including  for- 
eign government  credits  . 

1.623.158.0 
517.726,0 

112.273.0 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  bj  circulation, 

netllabillty 

173.401,0 

155,884,0 

9,577,0 
3,586,0 

985,257,0 
664,613,0 

36,524,0 
18,759,0 

184,191,0 
214,301.0 

10.670,0 
2.532,0 

185,446,0 
233,874,0 

10,102,0 
2,907,0 

89,101,0 
130,958,0 

4,965,0 
1,770,0 

73,587.0 
110,320,0 

0,878,0 
1,372,0 

308,818,0 
409,884,0 

17,281.0 
4,505,0 

103,392,0 
109,282,0 

6,595,0 

63,872,0 
89,051,0 

4,872,0 
1.11C0 

114,486,0 
103.467,0 

12,516,0 

2.197.0 

59.635,0 

53,239,0 

6.007.C 
1,384,0 

121.890,0 

193.515.0 

6.293,0 
2,278.0 

2,445.127,0 
132,291.0 

All  other  liabilities 

43.773.0 

Total   liabilities 

350,736,0 

1,714,409.0 

420.471  ,0 

1  13,31)9.0 

232,014,0 

196,123.0 

755.099.0 

228.275,0 

162.579.0 

237.536,0 

124,102,0 

329.879,0 

5,194,528,0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  FEB.  14  1919. 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

PhVa. 

Cleveland 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Mi/meap 

Kan.Citu 

Dallas 

San  Fran 

Total. 

Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

S 

2.54,550.0 

70,070,0 

S 

1,326,630,0 

388,920,0 

$ 
330,420,0 

85.290,0 

$ 

327,840,0 

47,081,0 

S 

202,820,0 

45,840,0 

S 

203,580,0 

31,841,0 

S 
559,440,0 

71,898,0 

J 

164,540,0 

36,531,0 

$ 
124,480,0 
22,456,0 

s 

157,700.0 
33.616.0 

101,950,0 
24,221,0 

S 
259,520,0 

25.689,0 

4,001,520,0 

883,253,0 

Chargeable  to  F.  R.  Agent 
In  hands  of  F.  R.  Agent 

1S4, 490,0 
24,380,0 

937,760,0 
158,000.0 

245,130,0 

23,045,0 

280,759,0 
30,265,0 

1.50,980,0 
22,405,0 

168,719,0 
53,945,0 

487.712.0 
48,280,0 

12S, 009,0 

7,415,0 

102,024,0 

11,700,0 

124,034,0 
14,020,0 

77,739,0 
23,110,0 

224,831,0 

11.000,0 

3,118.267,0 
427,565,0 

Issued  to  F.  R.  Bank,  less  •  rat 
returned  to  F.  R.  Agent  for 
redemption' 

160,110,0 

9,343~,6 

42,000  0 
108,767,0 

779,960,0 

173,740,0 
14.929.0 
70,000.0 

521.091,0 

222,085,0 

15,813,6 

56,889,0 
149,383,0 

250,494,0 

23,270,0 

12,726,0 

95.000,0 

119,498,0 

134,575,0 

2,246",6 
48,000,0 

81,329,0 

114,774,0 

2,504,0 

2.469,0 

36.270,0 

73,531,0 

439,462,0 

6,382~,6 

292.945,0 
140,135,0 

120,594,0 

2~.544~,6 
67.931.0 
50,119.0 

90,324,C 

13,052.0 

1,866,0 

41,000,0 

34,406,0 

110,064,0 

2,437~,6 

48,360,0 

01,207,0 

51,629,0 

12,581,0 
2,775.0 
5,184,0 

34,089,0 

213,831,0 

10.22S~,0 
96  724,0 

2,690,702,0 

Collat'l  security  tor  outsr'g  notes: 

Gold  coin  and  ctfs.  on  hand 

Gold  redemption  fund 

Gold  Set'm't  Fund,  F.  R.  B'd 

Eligible  paper,  min'm  required 

225.147.0 
83,758,0 

90S. 458.0 
1,473,339,0 

Total 

Amount  of  eligible  paperdeflv- 

ered  toF.  R.  Agent. 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 

160,110,0 

779,960,0 

222,085,0 

250,494,0 

134,575,0 

114,774,0 

439,462,0  120,594,0 

90,324,0 

110,064,0 

54,629.0 

213,831.0 

2,690.702,0 

164,934,0 

160,110,0 

4,226,0 

837,447,0 
779,760,0 
115,147,0 

151,538,0 

222,085,0 

7,784,0 

164,772,0 

250,494,0 

16,620,0 

98,455,0 

134,575,0 

3,617,0 

76,396,0 

114,774,0 

4,454,0 

187,399,0    65,572,0 

439,462,0  120.594,0 

29,578.0     11,312,0 

43,984,0 

90,324,0 

1,273,0 

84,605,0 

110,064,0 

6,597,0 

56,087,0 

54,629,0 

1,390,0 

106,317,0 

213,831,0 

20,316,0 

2,037,506,0 

2,690,702,0 
222,31  1,0 

F.  R.  notes  In  actual  circulation . 

155.884.0 

664.613.0 

214.301.0 

233.S74.0 

130.958.0 

110,320.0 

409.884,0  109.282.0 

89,051,0 

103.467,0 

53,239.0 

193,515,o|2,468,388,Q 
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Statement  of  New  York  City  Clearing  House  Banks  and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House  members  for  the  week  ending  Feb.  15.  The  figures  for  the  sep- 
arate banks  are  the  averages  of  the  daily  results.     In  the  case  of  totals,  actual  figures  at  end  of  the  week  are  also  given. 

The  summarized  totals,  both  actual  and  average,  for  week  ending  February  21  will  be  found  to-day  on  page  761. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


CLEARING  HOUSE 

Net 

National 

Additional 

MEMBERS. 

Capital. 

Profits. 

Loans, 

Bank 

Reserve 

Deposits 

National 

Discounts, 
Investments, 

Legal 
Tenders. 

and 
Federal 

with 
Legal 

Net 
Time 

Bank 
Circula- 

Week ending 

[Nat.    Banks  Dec.  31] 

Gold. 

Silver. 

Legal 

Demand 

Feb.  15  1919. 

estate  Banks  Nov.    1 
[Trust     Co's  Nov.    1 

&c. 

Reserve 
Notes. 

Deposi- 
taries. 

Deposi- 
taries. 

Deposits. 

Deposits. 

tion. 

Members  of  Federal 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Reserve  Bank. 

S 

$ 

$ 

S 

$ 

$ 

$ 

$ 

$ 

S 

S 

% 

Bank  of  N  Y.NB  A. 

2,000,000 

5,617,200 

47,803,000 

23,000 

51,000 

93,000 

276,000 

4,519,000 

30,711,000 

1,819,000 

773,000 

Bank  of  Manhat  Co. 

2,500,000 

7,165,700 

63,480,000 

313,000 

243,000 

479,090 

873,000 

7,329,000 

53,949,000 

Merchants'  Nat  Bank 

2,000,000 

2,731,300 

28,194,000 

88,000 

70,000 

230,000 

183,000 

3,026,000 

21,263,000 

305,000 

1,837,000 

Mech  &  Metals  Nat- 

6,000,000 

11,301,600 

151,758,000 

7,444,000 

150,000 

579,000 

2,103,000 

20,879,000 

147,102,000 

2,656,000 

3,755,000 

Bank  of  America 

1,500,000 

6,859,700 

32,444,000 

264,000 

170,000 

325,000 

451,000 

3,422,000 

27,219,000 

National  City  Bank. 

25,000,000 

51,412,500 

599,266,000 

8,263,000 

3,015,000 

968,000 

1,877,000 

96,625,000 



553,551,000 

25,986,000 

1,445,000 

Chemlcal  Nat  Bank. 

3,000,000 

9,437,300 

87,244,000 

154,000 

216,000 

349,000 

756,000 

8,171,000 

57,620,000 

5,645,000 

442,000 

Atlantic  Nat  Bank.. 

1,000,000 

900,000 

15,304,000 

84,000 

60,000 

221,000 

102,000 

1,926,000 

13.775,000 

543,000 

148,000 

Nat  Butch  &  Drovers 

300,000 

98,300 

3,346,000 

9,000 

49,000 

45X00 

8,000 

361,000 

3,031,000 

296,000 

Amer  Exch  Nat  Bank 

5,000,000 

5,689,400 

104,891,000 

573,000 

202,000 

411,000 

1,412,000 

11,325,000 



83,275,000 

5,514,000 

4,885,000 

Nat  Bank  of  Comm. . 

25,000,000 

24,607,800 

398,065,000 

39,000 

344,000 

621,000 

1,556,000 

35,068,000 



257,779,000 

4,676,090 

Pacific  Bank 

500,000 

1,097,500 

15,678,000 

59,000 

198,000 

259,000 

680,000 

1,923,000 

15,427,000 

70,000 

Chath  &  Phenlx  Nat. 

3,500,000 

2,573,000 

94,520,000 

488,000 

458,000 

1,582,000 

2,799,000 

10,917,000 

82,129,000 

8,705,000 

2,173,000 

Hanover  Nat  Bank.. 

3,000.000 

17.112.70C 

132,759,000 

4,241,000 

162,000 

465,000 

796,000 

16,734,000 

127,110,000 

150,000 

Citizens'  Nat  Bank.. 

2,550,000 

3,098,000 

36,245,000 

113,000 

31,000 

354,000 

50, COO 

4,700,000 

32,172,000 

189,000 

988,000 

Metropolitan  Bank.. 

2,000,000 

2,316,800 

58,365,000 

554,000 

145,000 

440,000 

877,000 

2,955,000 

22.901,000 

50,000 

Corn  Exchange  Bank 

3,500,000 

8,548,600 

125,817,000 

167,000 

108,000 

2,081,000 

4,036,000 

17,633,000 

128,382,000 

1,712,000 

Imp  &  Traders  Nat.. 

1,500,009 

7,980,700 

37,463,090 

42,000 

411,000 

52,000 

178,000 

3,281,000 

24,588,000 

51,000 

National  Park  Bank. 

5,000,000 

18,698,900 

194,183,000 

37,000 

55S.000 

336,000 

912,000 

20,022, 0C0 

151,372,000 

27702,665 

4,961,000 

East  River  Nat  Bank 

dl,000,000 

d609,100 

5,535,000 

3,000 

176,009 

16,000 

88,000 

952,009 

5,415,000 

250,000 

50,000 

Second  Nat  Bank 

1,000,000 

4,050,000 

19,304,000 

127,000 

24,000 

284,000 

476,000 

2,352,000 

15,650,000 

639,000 

First  National  Bank . 

10,000,000 

30,504,000 

238,877,000 

21,000 

286,000 

648,000 

352,000 

18,992,000 

140,835,000 

1,665,000 

8,397,000 

Trvlng  National  Bank 

4,500,000 

5,811,200 

114,353,000 

89,000 

266,000 

1,735,000 

1,592,000 

15,459,000 

115,443,000 

814,000 

1,186,000 

N  Y  County  National 

1,000,000 

427,300 

11,569,000 

56,000 

37,000 

116,000 

502,000 

1,410,000 

10,806,000 

520,000 

197,000 

Continental  Bank 

1,000,000 

654,000 

7,189,000 

18,000 

18,000 

13,000 

115,000 

8C6.000 

5,598,000 

Chase  National  Bank 

10,000,000 

15,000,900 

347,521.000 

2,598,000 

2,709,000 

1,344,000 

140,000 

38,015,000 

262,273,000 

10,440,000 

1,100,000 

Fifth  Avenue  Bank.. 

200,000 

2,223,700 

20,505,000 

52,000 

160,000 

522,000 

497,000 

2,395,000 

18,496,000 

Commercial  Exch'ge. 

200,000 

871,100 

6,944,000 

50,000 

41,000 

87,000 

90,000 

950,000 

6,092,000 

Commonwealth  Bank 

400,000 

753.900 

7,221,000 

40,000 

21,000 

62,000 

260,000 

1,232,000 

7,395,000 

Lincoln  National  Bk. 

1,000,000 

1,992,200 

15,656,000 

111,000 

209,000        117,000 

543,000 

2,029,000     

14,739,000 

40,000 

210,000 

Garfield  Nat  Bank.. 

1,000,000 

1,317,500 

12,878.000 

2,000 

5,000 

122,000 

153,000 

1,634,000 

11,344,000 

61,000 

396,000 

Fifth  National  Bank. 

250,000 

398,000 

6,546,000 

33,000 

22,000 

95,000 

189,000 

1,108,000 

6,899,000 

477,000 

245,000 

Seaboard  Nat  Bank.. 

1,000,000 

3,602,800 

49,388,000 

337,000 

142,000 

91,000 

455,000 

5,837,000 

42,492,000 

240,000 

70,000 

Liberty  Nat  Bank 

3,000,000 

4,446,900 

77,005,000 

187,000 

11,000 

492,000 

7,783,000 



55,436.000 

1,702,000 

793,000 

Coal  &  Iron  National 

1,000,000 

1,044,100 

14,915,000 

5,000 

52,000 

137,000 

562,000 

1,069,000 

12,374,000 

402,000 

412,000 

Union  Exchange  Nat 

1,000,000 

1,219,800 

13,780,090 

17,000 

56,000 

249,000 

334,000 

1,647,000 

14,478,000 

466,000 

396,000 

Brooklyn  Trust  Co.. 

1.500,000 

2,518,300 

36,368,000 

70,000 

21,000 

119,000 

497,000 

3,293,000 

26,695,000 

4,412,000 

Bankers  Trust  Co 

cl5.000.000 

cl6,617,800 

282,445.000 

90,000 

170,000 

52,000 

723,000 

29,279,000 

227,552,000 

9,709,000 

U  S  Mtge  &  Trust  Co 

2,000,000 

4,628,600 

63,883,000 

22,000 

34,000 

194,000 

392,000 

5,847,000 

51,212,000 

1,007,000 

Guaranty  Trust  Co.. 

25,000,000 

27,428,900 

501,175,000 

1,182,000 

74,000 

273.0G0 

2,384,000 

51,914,000 

383,925,000 

21,198,000 

Fidelity  Trust  Co... 

1,000,000 

1,283,200 

11,078,000 

90,000 

36,000 

38,000 

160,000 

1,097,000 

8,459,000 

510,000 

Columbia  Trust  Co.. 

5,000,000 

6,850,500 

87,376,000 

25.0C0 

39,000 

191, COO 

724,000 

10,074,000 

71,154,000 

6,564,000 

Peoples  Trust  Co 

1,000,000 

1,306,400 

27,748,000 

46,000 

63,000 

234,000 

638,000 

2,686,000 

24,360,000 

1,709,000 

New  York  Trust  Co. 

3,000.000 

10,769,900 

107,964,000 

66,000 

8,000 

2,000 

182,000 

6,761,000 

55.496,000 

2,385,000 

Franklin  Trust  Oo.  . 

1,000,000 

1,170,100 

25,922,000 

64,000 

36,000 

124,000 

180,000 

2,276,000 

15,433,000 

1,796,000 

Lincoln  Trust  Co 

1,000,000 

614,300 

22,179,000 

10,000 

12,000 

42,000 

340,000 

2,350,000 

17,010,000 

1,761,000 

Metropolitan  Trust.. 

2,000,000 

4,383,200 

46,092,000 

79,000 

36,000 

41,000 

631,000 

3,871,000 

32,167,000 

1,220,000 

Nassau  Nat.  Br'klyn 

1,000,000 

1,200,900 

15,095,000 

6,000 

73,000 

69,000 

279,000 

1,053,000 

10,282,000 

697,000 

50,000 

Irving  Trust  Co 

1,500,000 

1.142,000 

40,726,000 

90,000 

85,000 

556,000 

1,622,000 

5,501,000 

42,342,000 

1,003,000 

Farmers  Loan  ATrust 

5,000,000 

12,009,800 

129,529,000 

3,750,000 

10,000 

55,000 

324,000 

14,702,000 

108,559,000 

7.681,000 

Average  for  week.. 

197,400,000 

354,107,400 

4,593,591,000 

32,291,000 

11,582,000 

17,532,000 

35,841,000 

515,190,000 

3,654,368,000 

139,301,000 

36,045,000 

Totals.  actual  condltl 

on  Feb.  15 

4,653,098,000 

31,156,000 

12,140,000 

18,108,000 

36,068,000 

532,290,000 

3,668,690,000 

139,333,000 

36,166,000 

on  Feb.     8 
on  Feb.     1 

4,564,502,000 
4,618.682,000 

33,083,000 
33,912,000 

11,366,000 
12,463,000 

17,377,000 
17,542,000 

34,092,000 
31,258,000 

517,822,000 
558,159,000 



3,668,466,000 
3,747,013,000 

139,608,000 
142,668,000 

36,444,000 

Totals,  actual  condltl 

35,972,000 

Totals,  actual  condltl 

on  Jan.  25 



4.628.812,000 

33,960.000 

12,652,000 

17,192,000 

34,807,000 

545,414.000 



3,793,421.000 

135,160.000 

36,020,000 

State  Banks. 

Not  Mem 

bers  of  Fede 

ral  Reserve  Ba 

nk. 

Greenwich 

500,000 

1,476,800 

16,352.000 

595,000 

97,090 

129,000 

1,478,000 

1,138,000 

16,397,000 

Bowery 

250,000 

816,600 

5,653,000 

287,009 

45,000 

12,000 

322,000 

319,000 

72,000 

5, 321, COO 

N  Y  Produce  Exch.. 

1,009,000 

1,206,500 

23.926,000 

832,000 

596,000 

464,000 

550,000 

2,212,000 

62,000 

25,657,000 

State 

2,000,000 

548,300 

39,363,000 

1,504,000 

1,078,000 

809,000 

809,000 

2,948,000 

352,000 

39,328,000 

42,000 

Totals,  avge  for  wk 

3,750,000 

4,048,200 

85,294,000 

3,218,000 

1,816,000 

1,414,C00 

3,159,000 

6,617,000 

486,000 

86,703,000 

42,000 

Totals,  actual  condltl 

on   Feb.  15 

85,775,000 

3,296,000 

1,819,000 

1,443,000 

3,220,000 

6,877,000 

165,000 

87,066,000 

48,000 

on  Feb.     8 
on  Feb.     1 

85,012,000 
85,11S,000 

3,188,000 
3,186,000 

1,739,000 
1,486,000 

1,376,000 
1.318,000 

2,973,000 
3,105,000 

6,948,000 
7,148,000 

396,000 
891,000 

87,057,000 
87,251,000 

40,000 
45,000 

Totals,  actual  condltl 



Totals,  actual  condltl 

on  Jan.  25 



82,737,000 

3.169,000 

1,446.000 

1.348,000 

3,049,000 

5,919,000 

237.000 

84,710.000 

64.000 

Trust  Companies. 

Not  Mem 

bers  of  Fede 

ral  Reserve  Ba 

nk. 

Title  Guar  &  Trust.. 

5,000,000 

11,947,000 

40,420,000 

117,000 

117,000 

132,000 

503,000 

2,765,000 

526,000 

24,046,000 

663,000 



Lawyers  Title  &  Tr. . 

4,000,000 

5,236,200 

23,787,000 

203,000 

162,000 

84,000 

459,000 

1,604,000 

232,000 

15,770,000 

600,000 

Totals,  avge  for  wk 

9,000,000 

17.1S4.100 

64,207,000 

320,000 

279,000 

216,000 

962,000 

4,369,000 

758,000 

39,816,000 

1,263,000 

on  Feb.  15 
on  Feb.     8 
on  Feb.      1 

64.776,000 
64,298,000 
63,099,000 

318,000 
327,000 
291.000 

281,000 
284,000 
282,000 

188,000 
178,000 
179,000 

834,090 
946,000 
901,000 

4,627,000 
4,336,000 
4,079,000 

349,000 
1,622,000 
1,089,000 

39,973,000 
39,708,000 

38,798.000 

1,287,000 
1,276.000 
1,273,000 

Totals,  actual  condltl 

Totals,  actual  condltl 

on  Jan.  25 



62.155,000 

303,000 

277.000 

222,000 

857.000 

4,377,000 

435,000 

38.666,000 

1,097,000 

Grand  aggregate, avge 

210,150,000 

375,339,700 

4,743,092,000 

35,829,000 

13.657,000 

19,162.000 

39,962,000 

526,176,000 

1,244,000 

a3,780,887,000 

140,006,OCO 

36,045.000 

+  9,923,000 

— S73.000 

— 128,000    + 

+  2401000 

-17,774,000 

-1,117,000 

— 41,695,000 

—822,000 

—201,000 

Grand  ag'gate,  actual 

condition 

Feb.  15... 

4,803.649,000 

34,770,000 

14,240,000 

19,739,000 

40,122,000 

543,794,000 

514,000 

b3, 795,729,000 

140,668,000 

36,166,000 

+  89,837,000 

-1,828,000 

+  851,000 

+  808,000 

+  2111000 

+  14688  000 

-1,504,000 

+  498,000 

—256,000 

—278,000 

Grand  ag'gate,  actual 

condition 

Feb.      8... 

4,713,812,000 

30,598,000 

13,389,000 

18,931.000 

38,011,000 

529,106,000 

2,018,000 

3,795,231,000 

140,924,000 

36,444,000 

Grand  ag'gate,  actual 

condition 

Feb.     1 

4,766,890,000 

37,389,000 

11,23 1.000 

19,039,000 

35.264,000 

569,386,000 

1,980,000 

3.873,062,000 

143,986,000 

35.972,000 

Grand  ag'gate,  actual 

condition 

Jan .    25 

4.773,704,000 

37,432,000 

14,375.000 

18,762,000 

38,713,000 

555,710.000 

672,000 

3.916.797.00C 

136. 321. OOC 

36,020,000 

Grand  ag'gate.  actual 

condition 

Jan.    18... 

4,805,045.000 

37,275,000 

14,573.000 

20.288,000 

40.662.000 

579,958.000 

1,778,000 

3.960,733,000 

144.860.000 

36,040,000 

a  U.  S.  deposits  deducted,  8259,838,000.     b  U.  S.  deposits  deducted,  8281,382,000.     c  As  oi  Jan.  7  1919.     d  As  of  Jan.  11  1919. 


STATEMENTS  OF  RESERVE  POSITION 


Members  Federal 
Reserve  Bank. 

State  banks 

Trust'companles* 

"JTotal  Feb.  15. 

Total  Fct).     8. 
"jTotal  Feb.     1. 

Total  Jan.   25. 


Cash 

Reserve 

in  Vault. 


9.607,000 
1,777,000 


Reserve 

in 

Depositaries 


515,190,000 
6,617,000 
4,369,000 


ll,3S1.0rH)  526.176,000 
10,950,000  543,950,000 
11,132,000.545,149,000 
10,888,000'537 ,754,000 


Total 

Reserve. 


515.190,000 
16,224,000 
6,146,000 


Reserve 
Required 


479,240,870 

15,606,540 

5,972,400 


537,560.000  500,825.810 
554,900,000  506,201,600 
556,281,000  517,235,660 
548,642,000  519,620,860 


Surplus 
Reserve . 


Inc.  or  Dec. 

from 
PrevlousWeek 


-12,144,030 

+  129,820 

+  50,000 


35,943,130 
617,460 
173,600 


36,734,190  —11,964,210 
48,698,400  +9,653,060 
39,045,340  +10,024.200 
29,021 .1401— 21 ,238,310 


Actual  Figures. 


Cash 
Reserve 
in  Vault 


9,778,009 
1,621,000 


Reserve 

in 

Depositaries 


532,290,000 
6,877,000 

4,627,000 


11,399,000  543.794,000 
11,011,000  529,106,000 
10,748,000  569,386,000 


Total 
Reserve. 


b 

Reserve 
Required. 


$         S 

532,290,000  481,109,690 

16,655,000  15,671 ,8S0 

6,248.000      5,995,950 


Surplus 
Reserve . 


51.1S0.310 
983,120 
252,050 


Inc.  or  Dee. 

from 

PreoiousWeek 


+  14.447.130 
+  429,380 
+  137.250 


193,000  502.777.520  52.415,480  +15,013.70> 
540,117,000  502,715,280  37,401,720  —  29.S15.670 
5S0, 134,000  512,916,610    67,217,39ll| +  19,0S3,620 


10,671, OOO^SS^lO.OOO'soe.SSl.OOO  518.247,2301  48,133,770—18,504,780 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of   members  of  the  Federal  Reserve  Ranks 
includes  also  amount  or  reserve  required  on  net  time  deposits,  which  was  as  follows:  Fob.  15,  §4,179,030;  Feb.  8.  Si, 203, 420:  Feb.  1,  84,173,570:  Jan. 25,  $4,170 

b  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of    the  Federal  Reserve  Rank  include 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:    Fe'>.  15.  54,179,990;  Feb.  8,  St,  188. 240;  Feb.  1,  $4,280,040;  Jan.  25,  §4,054,800. 

c  Amount  of  cash  In  vault,  which  Is  no  longer  counted  as   reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Feb.  15.  $97,220,000;  Feb.  8,  §95,641.000;  Feb.  1,  $98,172,000:  Jan.  25,  §101,339,009. 

d  Amounts  of  cash  In  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Feb.  15,  $97,472,000;  Feb.  8.  $95,918,000;  Feb.  1.  $95,175,000:  Jan.  25,  $98,611,000 
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The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES   IN    GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  Slate  Banking  Department.)     Differences  from 

Feb.  15. 

Loans  and  Investments - $706,092,000 

Specie .-- -- 8,402,200 

Currency  and  bank  notes 16,255,500 

Deposits  with  the  F.  R.  Bank  ol  New  York 61,140,800 

Total  deposits 797.880,800 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.S.  deposits    723,993,000 

Reserve  on  deposits 126,594,100 

Percentage  of  reserve,  19.8%. 

RESERVE. 

Stale  Banks Trust  Comapnies — 

Cash  In  vaults ..$17,313,700     12.50%       §68,484,800     13.63% 

Deposits  In  banks  and  trust  cos 12,132,000       8.75%         28,663,600       5,76% 


previous  week. 
Inc.  $7,512,500 
Inc.           40,600 
Inc.         639, 4C0 
Inc.     2,342,100 
Inc.     5,133,900 

Inc. 
Inc. 

7,429,900 
1,441,600 

Total S29.445.700     21.25%       $97,148,400     19.397o 

The  averages  of  the  New  York  City  Clearing  House  banks 
and  trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS 

AND    TRUST    COMPANIES     IN 

GREATER  NEW  YORK 

(Two  ciphers  omitted.) 

Loans 

* 

Total 

Reserve  in 

Week 

and 

Demand 

Legal 

Cash  in 

Deposi- 

Ended— 

Investments 

Deposits . 

Specie. 

Tenders. 

Vault. 

taries. 

$ 

$ 

S 

$ 

$ 

S 

Oct.    19 

5.3S6.267.9 

4.487,786,5 

70.376.0 

92,445,8 

162,821.8 

580.295,4 

Oct.  26 

5,457.805.1 

4.520.463,6 

71.255,2 

94,750,5 

166.005,7 

619,305,3 

Nov.    2. 

5,499.400,2 

4,364,815.8 

69,692.6 

85.425,1 

155,117,7 

585,223,6 

Nov.    9 

5,471.164,4 

4,430,932,2 

68,979,4 

89.755.9 

158,735,3 

591,280.8 

Nov.  16 

5,489,226,0 

4,515,346.9 

69,440.7 

91.559.5 

161,000,2 

610,910.4 

Nov.  23 

5.470,203,8 

4,511.208,2 

69,250,6 

92,303.2 

161.553.8 

603.681,3 

Nov.  30 

5.360,177,9 

4,449,150,6 

68,759,7 

93.400.6 

162,160,3 

602.957,6 

Dec.     7.. - 

5.330,133,6 

4,458,973,9 

67,037,7 

89,910,6 

156,978.3 

592,651.4 

Dec.  14 

5,384.107,7 

4,527,415,1 

66,311.3 

93,272,8 

159,584.1 

602.623.2 

Deo.  21 

5,373.134,6 

4,592,634,0 

65,076.3 

93,695,1 

158.771,4 

617,263,4 

Dec.  28 

5,378,736,5 

4,587,455,7 

67,193,9 

96,364,4 

163.558.3 

574,521.6 

Jan.     4 

5,416,960,5 

4,650.393,4 

68,390,9 

101,977,4  170,368.3 

632,301.0 

Jan.  11 

5.473,492,2 

4,635.056.5 

68,436,0 

99,357,3  167,793.3 

625.290,3 

Jan.  18 

5.495,539,4 

4,673,410,1 

67,343.1 

97,395,8  164,738,9 

613.079,3 

Jan.  25 

5,544,714,0 

4,650,058,3 

65,359,1 

97,127,9  162,487.0  600,970.4 

Feb.     1 

5,525,768,3 

4,630,229,8 

64,674,0 

94,640,6' 159,314,6,587,250,3 

Feb.     8. 

5,492.269,0 

4,539,150,1 

63,606,6 

92,116,8,155,723,4  586,326,1 

Feb.  15 

5,509,784,6 

4,504, 8S5.0 

63,393,2 

95,174,3 

158,567,5 

566,971,6 

•  Included  with  "Legal  Tenders"  are  national  bank  notes  and  Fed   Reserve  notes 
field  by  State  banks  and  trust  cos.,  but  not  those  held  by  Fed.  Reserve  members. 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045) 


STATE  BANKS  AND  TRUST  COMPANIES   IN   NEW   YORK   CITY. 


Week  Ended  Feb.  15, 


Feb.   15 
1919. 


I  Differences  from 
previous  week. 


Trust  Companies. 


Feb.    15 
1919. 


Capital  as  of  Nov.  1. 
Surplus  as  of  Nov.  1. 
Loans  &  Investments 

Specie 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y._ 

Deposits 

Reserve  on  deposits. 
P.  C.  reserve  to  dep. 


S  $ 

24,100,000 

42,973.000! 

568,335,000  Inc.     9,875,400 

8,407,000'Inc.         131,200 

26,057,300  Inc.     1,578,500 

47,631,900  Dec.  5,150,400 

634, 188, 600,  Inc.  8,163,000 

100,421, 700iDec.  3,698,500 

20.4%!Dec.  0.8% 


99,550,000 

169,723,000 

2,0:',r>,320,200 

12,498,900 

20,529,600 

197,408,000 

2,001,267,800 

280,727,600 

17.4% 


Differences  from 
previous  week. 


Inc.  9,755,500 

Deo.  635,500 

Inc.  1,125,300 

Inc.  1,630,300 

Dec.  38,832,400 

Dec.  2,319,900 

Inc.  0.4% 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Feb. 15 
1919. 

Changes  from 
previous  week. 

Feb.  8 
1919. 

Feb.  1 
1919. 

$ 

4,767,000 

525,167,000 

412,278,000 

110,207,000 

12,635,000 

14,679,000 

65,053,000 

58,317,000 

13,663,000 

% 

Dec.          22,000 
Dec.    5,579,000 
Dec.  12,483,000 
Inc.         650,000 
Dec.          18,000 
Dec.       512,000 
Inc.     4,370.000 
Dec.       412,000 

Inc.     1,158,000 

S 

4,789,000 

530,746,000 

424,761,000 

109,557,000 

12,653,000 

15,191,000 

60,683,000 

58,729,000 

12,505,000 

% 
4,767,000 

Loans,  disc'ts  &  Investments. 
Individual  deposits.  lncl.U.S. 

521,594,000 
443,349,000 
107,203,000 

Time  deposits 

Exchanges  for  Clear.  House- 
Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 

12,564,000 
16,300.000 
67,673,000 
61,112,000 

14.077,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  nding  Feb.  15,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Feb.  15  1919. 

Feb.  8 
1919. 

Feb.  1 
1919. 

Two  cipher*  (00)  omitted. 

Members  of 

Trust 

F.R. System 

COS. 

Total. 

S29.475.0 

$3,000,0 

$32,475,0 

$32,475,0 

$32 ,475,0 

Surplus  and  profits 

78,288,0 

7,631,0 

85,919,0 

85,915,0 

85,967,0 

Loans,  disc'ts  &  investm'ts 

732,615,0 

27,043,0 

759,658,0 

754,248,0 

757,184,0 

Exchanges  for  Clear. House 

23,888,0 

374,0 

24,262,0 

21,416,0 

23.530,0 

Due  from  banks 

103,480,0 

10,0 

106,490,0 

97,913,0 

104,220,0 

154,637,0 

284,0 

154,921,0 

148,308,0 

148,861,0 

Individual  deposits 

469,660,0 

16,822,0 

480,482,0 

479,368,0 

484,176.0 

5,195,0 

5,195,0 

5,070,0 

4.S08.0 

629,492,0 

17,106,0 

646,598,0 

632,746,0 

637,845,0 

U.S.deposlts(not  Included) 

33,211,0 

34,364,0 

41,419,0 

Res've  with  Fed  .Res  Bank 

52,657,0 

52,657,0 

53,276,0 

52,574,0 

Res've  with  legal  deposit's 

1,981,0 

1,981,0 

2,501,0 

2,862,0 

Cash  In  vault* 

14,959,0 

857,0 

15,816,0 

15,411,0 

15,611.0 

Total  reserve  &  cash  held. 

67,616,0 

2,838,0 

70,454,0 

71,188,0 

71.047,0 

Reserve  required 

49,547,0 

2,508,0 

52,055,0 

51,822.0 

51,510,0 

Excess  res.  &  cash  In  vault 

18.069,0 

330,0 

18,399,0 

19,366,0 

19,537,0 

•Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 


Non-Member  Banks  and  Trust  Companies. — Following  is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the  "Clearing-House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING  HOUSE. 


CLEARING 

NON-MEMBERS. 


Week  ending  Feb.  15  1919. 


Members  of 
Federal  Reserve  Bank. 

Battery  Park  National  Bank. 

Columbla  Bank 

Mutual  Bank 

New  Netherland  Bank..   _ 
W.  R.  Grace  &  Co.'s  Bank.. 
York vllle  Bank 

First  Nat'!  Bank.  Brooklyn.. 
National  City  Bank,  Brooklyn 
First  Nafl  Bank.  Jersey  City 

Total 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Washington  Heights. 

Colonial  Bank.. 

International  Bank 

Mechanics'  Bank,  Brooklyn 
North  Side  Bank.  Brooklyn.. 

Total 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton  Trust  Co,  Brooklyn 

Mechanics  Trust  Co.  Bayonne 


Total 


Grand  aggregate ._ 

Comparison  previous  week 

Excess  reserve 1 

Grand  aggregate  Feb'." 8.'.".'. 

Grand  aggregate  Feb.     1 

Grand  aggregate  Jan.   25 

Grand  agc-ragite  .Tan     18 

a  U.  S.  deposits  deducted 


Capital. 


Net 
Profits. 


Nat.  banks  Dec.31 
State  banks  Nov.  1 
Trust    cos.    Nov.  1 


$ 
1,500.000 
1.000,000 
200.000 
200,000 
500.000 
200,000 
300,000 
300.000 
400,000 


4,600,000 


100,000 
500,000 
500,000 
1.600.000 
200.000 


2,900,000 


500,000 
200.000 


700,000 


8,200,000 


S407.040 

8,200,000 

8.200.000 

8.200.000 

8.200.000 


1,463,500 
651.200 
548.000 
196,500 
757,100 
609,100 
668,900 
602,700 

1,309,200 


6,806,200 


469,500 
1.088.400 
198,800 
865,700 
226,600 


2,849,000 


1.030,700 
377.900 


1.408.600 


11.063.800 


decrease 
11,063,800 
11.063,800 
11,152,600 
11.152.600 


Loans, 

Discounts, 

Investments 

&c. 


Average. 

% 

11,592,000 

15,329,000 

9,674,000 

5,054,000 

8,050,000 

9,536,000 

7,974,000 

6,507,000 

11,099,000 


84,815,000 


,465,000 
,277,000 
,763,000 
,580,000 
,811,000 


8,316,000 
8,738,000 


765,000 
371,000 


394,000 
144,000 
738,000 
21R.O0O 


11,000 
16,000 


3,000 
4,000 
1,000 
5,000 
4,000 
80,000 


124,000 


72,000 
171,000 
161,000 
142,000 

21,000 


567,000 


313,000 
14,000 


327,000 


1,018,000 
—12,000 

1,030,000 
1,018.000 
1.016,000 
1.063.000 


Legal 
Tenders . 


Average 
I 
15,000 


24,000 
7,000 


5,000 
22,000 
109,000 


1S2.000 


338,000 

11,000 

292,000 

15,000 


656,000 


9,000 
17,000 


864,000 
+  49,000 

815,000 
665.000 
796.000 
740.000 


Average 
I 

3,000 
289,000 
118,000 
53,000 

45,666 
35,000 
49,000 
82,000 


674,000 


38,000 
455,000 

65,000 
563,000 
111,000 


1,232,000 


12,000 
74,000 


86,000 


National 
Bank 

&  Federal 
Reserve 
Notes. 


Average. 

$ 

120,000 

383,000 

80,000 

151,000 

327~,000 
138,000 
126,000 
291 ,000 


178,000 
386,000 
417,000 
868,000 
304,000 


.2,153,000 


142,000 
188,000 


Reserve 
with 
Legal 
Deposi- 
taries. 


Average 

$ 

1,437,000 

1,449,000 

1,319,000 

765,000 

1,181,000 

943,000 

677,000 

583,000 

900,000 


9,254,000 


131,000 
966,000 
198,000 
2,408,000 
292,000 


3,995,000 


297,000 
438,000 


Additional 
Deposits 

with   Legal 
Deposi- 
taries. 


Average. 

184,000 
666,000 
407,000 
290,000 


347,000 

422,000 

445,000 

3,951,000 


6,712,000 


79,000 
249,000 


254,000 
209,000 


463,000 


Net 
Demand 
Deposits. 


Average 
$ 
7,146,000 

13,915,000 
9,996,000 
5,050,000 
5,859,000 
5,383,000 
6,493,000 
5,590,000 
7,449,000 


66,881,000 


2,297,000 
11,605,000 

5,156,000 
26.784,000 

4,618,000 


50,460,000 


5,953,000 
4,866,000 


al28,160,000 
4-2,405,000 


12,727,000 
12.581.000 
12.444.000 
127.286.000H2.327.000 


Net 

Time 

Deposits. 


Average. 
s 

68,000 
397,000 
237,000 

68,000 

870,000 

4,278,000 

481,000 

426,000 


648,000 

40,000 

319,000 


1,198,000 
4,071,000 


13,101,000 
+  374,000 


National 
Bank 

Circula- 
tion. 


Average. 
% 
194,000 


300,000 
120,000 
400,000 


1,014.000 
1.002.000 
1.009.000 
1.006.000 


$5,716,000. 
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Wall  Street,   Friday  Night,   Feb.  21   1919. 

The  Money  Market  and  Financial  Situation. — Busi- 
ness at  the  Stock  Exchange  has  been  more  active  this  week 
than  any  previous  week  this  year.  A  definite  cause  for 
this  new  interest  in  the  market  is  not  easy  to  locate,  although 
there  is  some  ground  for  a  little  more  hopeful  feeling  in  re- 
gard to  the  railway  situation.  We  refer  especially  to  a 
decision  by  the  House  Appropriation  Committee  in  favor 
of  a  further  sum  of  $750,000,000  for  railway  needs,  and  an 
apparently  growing  sentiment  against  the  former  Director- 
General's  recommendation  that  the  Government  retain 
control  of  the  railroads  for  a  further  period  of  five  years. 

From  whatever  cause  the  market  has  been  strong  through- 
out the  week  until  to-day  when  there  was  a  tendeney^to 
hesitate  pending  the  two  days'  holiday  "to  follow.  The 
movement  has  been  to  some  extent  of  course  a  speculative 
one,  but  a  considerable  list  of  railway  issues  have  advanced 
an  average  of  about  two  points  and  a  similar  proportion  of 
industrial  stocks  are  from  3  to  5  points  higher  than  last  week. 

The  most  important  developments  of  the  week,  how- 
ever, have  probably  not  influenced  stock  market  operations. 

These  are — the  Government  report  of  international  trade, 
showing  a  phenomenal  export  movement  the  excess  of 
which  includes  not  only  foodstuffs,  as  might  have  been 
expected,  but  also  various  classes  of  manufactured  goods 
and  general  merchandise — and  the  announcement  by  Secre- 
tary Glass  that  the  new  Victory  Loan  will  be  offered  in  the 
form  of  short  term  notes  of  various  descriptions,  which  it 
is  hoped  will  be  more  popular  than  long  term  bonds. 

Foreign  Exchange. — Sterling  exchange  ruled  quiet  and 
without  important  change  during  the  week.  The  Conti- 
nental exchanges  were  well  maintained,  and  neutral  exchange 
steady.  Spanish  pesetas  showed  marked  firmness  at  the 
extreme  close  on  higher-  cables  from  abroad.  Trading 
throughout  the  entire  week  has  been  dull  and  lifeless. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  73 @4  73  % 
for  sixty  days  4  7570@4  7534  for  checks  and  4  76  7-16  for  cables.  Com- 
mercial on  banks,  sight,  4  75%® 4  75%;  sixty  days,  4  72%<3>.4  72  %;  ninety 
days,  4  71  @4  71  % .  and  documents  for  payment  (sixty  days) ,  !  72  @4  72  \L 
Cotton  for  payment,  4  75%@4  75%,  and  grain  for  payment,  4  75% 
©4  75% . 

,.  To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  51  H<rH 
5  51%  for  long  and  5  46% ©5  46K  for  short.  Germany  bankers'  marks 
were  not  quoted.  Amsterdam  bankers'  guilders  were  40%®  40%  for  long 
and  40  13-16@40  1.5-16  for  short. 

orJ£&-ai!ge  at  Paris  on  London,  25.98%f.  week's  range,  25.98f.  high  and 
z5yo%i.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual—  Sixty  Days.     Checks.         Cables. 

High  for  the  week 4  73%  4  7580  4  76  7-16 

Low  for  the  week 473  4  7570  4  7645 

Paris  Bankers  Francs — 

High  for  the  week 551%  545%  5  45  1-16 

Low  for  the  week  5  51 3^  5  45%  5  45H 

Germany  Bankers  Marks — 

High  for  the  week 

Low  for  the  week I   ""I 

Amsterdam  Bankers'  Guilders — 

High  for  the  week _  _  40%  4134  41% 

Low  for  the  week 40%  411-16        415-16 

Domestic  Exchange.— Chicago,  par.  Boston,  par.  St.  Louis.  15® 
»,  A,&er  *1'000  discount.  San  Francisco,  par.  Montreal,  $19  0625  per 
S$l  ,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  include  $2,000  New  York  4s,  reg.,  1958,  at  96;  $2,000 
New  York  4s,  reg.,  1960,  at  96;  and  $330,000  Virginia  6s, 
def.,  trust  receipts,  at  70  to  74%. 

The  market  for  railway  and  industrial  bonds  has  been 
largely  neglected  and  the  transactions  therein  seem  in- 
significant when  compared  with  the  enormously  heavy 
trading  in  Liberty  Loans.  Virginia  6s  have  also  been  un- 
usually active  on  the  progress  made  in  plans  for  their  re- 
demption. 

The  local  traction  issues  have  advanced  from  2  to  4  points 
on  the  prospect  of  higher  fares.  Several  of  the  well-known 
railway  bonds  have  also  been  strong,  including  Southern 
Pacifies,  Mo.  Pacifies  and  Atchisons.  Of  a  list  of  18  repre- 
sentative issues  in  this  group  13  have  advanced  this  week. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $1,000  4s,  coup.,  at  104%;  Liberty  Loan 
3 Ms,  at  98.20  to  98.86;  L.  L.  1st  4s,  at  92.76  to'  93.08; 
L.  L.  2d  4s,  at  92.50  to  92.96;  L.  L.  1st  4%s,  at  94.78  to 
95.28;  L.  L.  2d  4%s,  at  93.78  to  94.40;  L.  L.  3d  43<s,  at 
95.06  to  96;  and  4th  4%s,  at  93.76  to  94.30.  For  to-day's 
prices  of  all  the  different  issues  and  for  the  iveek's  range  see 
third  page  following . 

Railroad  and  Miscellaneous  Stocks.— As  noted  above, 
the  stock  market  has  been  unusually  active  and  strong. 
Imo  sign  of  a  reaction  has  been  observed  throughout  the 
week  As  a  result  of  this  movement  in  the  railway  group 
Reading  is  3%  points  higher  than  last  week,  Southern 
Pacific  3,  and  Union  Pacific,  Canadian  Pacific  and  Balti- 
more 6c  Ohio  from  2  to  3. 

Professional  trading  has  been  heavy  in  the  speculative 
industrial  stocks  especially  the  tobaccos  and  oils.  The 
motors  were  again  active  and  General  Motors  is  conspicuous 
for  an  advance  of  nearly  11  points.  Baldwin  Locomotive 
closes  4%  higher  than  hist  week,  Am.  Sum.  Tobacco  4%, 
U.  S.  Steel  4%  and  many  issues  in  the  same  group  are  lip 
from  3  to  4  points  while  not  one  of  a  list  of  18  prominent 
wel  known  stocks  has  lost  a  fraction  of  a  point.  This,  as  is 
well  known,  is  an  unusual  record. 

For  daily  volume  of  busi%  aage  775. 

The  folio  b  occurred  this  week  of  shares  not 

represented  in  our  detailed  list,  on  the  pages  which  follow: 


STOCKS. 
Wsek  eidiig  Feb.  21. 


Sates 
for 

Wee': 


Shores 

1,200 

100 

100 

1,100 

600 

100 

100 

300 

6,000 

100 


303 


LOO 


Par 

Adams  Express 100 

Am  Brake  S&F  pref.100 
Am  Sumat  Tobao  pf.100 
Associate!  DrvGoortslOO 

Assopiate!  Oil 100 

Atlanta  Bir  &  AU...100 
Rilclwin  Locom  nrel.100 

B  arref  t  pref erre  1 1 00 

Batopilaa  Mining 20 

Beth  Steel  pref 100 

Bklj'n  Elison  Inc.,  100 

Brown  Shoe  pref 100 

Brunswick  Terminal. 100 
Buff  Roch  &  Pitts- .  - 100] 

Butterick 100   1 .700 

Calumet*  Arizona... 10       700 

C..SR  (II)  pref 100 

Central  Fdry  pref. ..100 
Central  RB  of  N  J..100 

Chicago  &  Alton 100) 

Cluett ,  Peabody  &  Co  100 

Pn'ferrel 100 

Comp'iMng-Tab-Rec  100 
Cons  Interstate  Call. .10 
Continental  Can  pref  1 00 

Continental  Insur 25( 

Cuban- \m  Sugar...  100 

Deere  ftCi  nref 100 

r>efroit  Edison 100 

Det.nit.   Unitel 100 

Feieral  Mg  &  Smltg.100 

Preferre! 100 

Fisher  Bodv  Corp  .no  pa 

Preferred 100 

General  Chemical 100 

Prsferrel 100 

General  Cigar  Inc..  100 
Gen  Motors  rights 

Debenture  stock 
Helme  (G  W)  pref ...100 
Int  Harvester  nref. .100 

International  Salt. 100 

Jewel  Tea  Inc 100 

Preferred 100 

Kelly-Springfield  preflOO 
Kelsev  Wheel  Inc. ..100 

Laclede  Gas 100 

Lake  Erie  &  Western  100 

Preferred 100 

Ligge*  r  .t  Myers  pref  100 
Lorlllwl    (P) 100 

Preferred 100 

Minhatt  (Kiev)  guar  100 
Marlin-Rock  v  t  e.no  pa 

Mathieson    Mkali 50 

May  Dent.  Stores... 100 
M  St .  P*  S  S  Marie.  100 

Preferred 100 

Morrla  *  Essex 50 

National   Acme 50 

National  Biscuit 100 

Nat  Cloak  &  Suit  nref  1 00 
Nat  Ryg  Mex  2d  nref  100 
N  O  Tex  A  Mex  v  t  c.  100 
N  Y  Chie  A  St.  Louis.100 
New  York  Dock 100 

Preferred 100 

N  Y  T/ifk  A  West...  100 
Norfolk  A  West  pref.100 

Ohio  Co  Gas  rights 

Ohio  Fuel  Supply 25 

Owws  'Rottle-Mach__25 

Pacific  Tel  A  Tel 100 

Pitts  C  C  A  St  L 100 

Pond  Creek  Coal 10 

St  L-San  Fran  pref  A  100 
Savage  Arms  Corn..  100 
Standard  Mill  pref.  .100 

Thirl  Avenue  Ry 100 

Tidewater  Oil 100 

Transue  A  W'ms. no  par 
Underwood 100 

Pr«tn,-re! 100 

United  Drug 100 

1st   preferred 50 

21  preferred 100 

Unitel  Dyewood 100 

UP  Realty  &  Imnt_.100 
Vulcan  Detaining 100 

Preferred 100 

Wells.  Fargo  Express  100 
Wilson  A  Co  pre' 1 00 


Range  for  Week. 


Lowest . 


Highest . 


Range  since  Jan.  1. 


Lowest. 


$  per  share,  i  $  per  share. M  per  share. $ 


15,100 
10 

300 

10 


Feb  20;  42       Feb   171  40 

160      Feb   17jl60       Feb   17 ,160 

97      Feb  191  97      Feb  19    93 

19%  Feb  17   20%  Feb  21 1  17% 

74      Feb  17   75      Feb  20  j  68 

7%  Feb  2ll     7%  Feb  21      7% 

102  4  Feb  19102%  Feb  19  102 

110%  Feb  18111      Feb  17  110 

1%  Feb  20     1%  Feb  18      1% 
91      Feb  21|  91      Feb  21    90% 

Feb  17  100      Feb  171100 
98%  Feb  17!  98%  Feb  in  98 

9'4  Feb  211     9%  Feb  15i      8% 
72%  Feb  20   72%  Feb  20    70 
16%  Feb  15    18 %  Feb  19[i  16 


58  4  Feb  15  60  Feb  20 
93%  Feb  17|  93%  Feb  18| 
100!  33%  Feb  21!  33%  Feb  21 
100,207  Feb  21207  Feb  21 
100  7%  Feb  211  7 A  Feb  21 
100   60%  Feb  2l!  60%  Feb  21 


57 
91% 
30% 
207 

7% 
60  A 


106%  Feb  19jl03%  Feb   19;103  4 


20c 

40      Feb 

IS 

40       Feb 

19 

37% 

20c 

6%  Feb 

18 

7      Feb 

20;      6% 

10; 

107      Feb 

1! 

107      Feb 

19  1014 

10c 

63  %  Feb 

21 

6.3%  Feb  21     58 

20( 

153      Feb 

17 

155       Feb 

17  150 

30C 

93?i  Feb 

17    03  4  Feb 

17        93% 

22 

111%  Feb 

19 

111%  Feb 

20  110 

30C 

82 %  Feb 

IS 

82%  Feb 

19 

si  4 

10C 

9  'A  Feb 

2C 

9%  Feb 

20 

9% 

20! 

36  !^  Feb 

15 

38%  Feb 

20 

33 

650 

42  A  Feb 

19   44%  Feb 

21 

38% 

20C 

01  1  i  Feb 

17   91%  Feb 

18 

91 

200 

163  A  Feb 

15172%  Feb 

20 

103  4 

12( 

103      Feb 

15J103      Feb 

lfi 

102% 

13,0011 

50      Feb 

15   54%  Feb 

20 

47 

5,331 

24  Feb 

15     2%  Feb 

15 

% 

14,100 

82  A  Feb 

17!  86      Feb 

20 

82% 

10( 

107       Feb 

19  107      Feb 

19 

107 

30( 

115       Feb 

18117      Feb 

17 

115 

10( 

53       Feb 

18    53      Feb 

18 

53 

20( 

30      Feb 

17|  30%  Feb 

17 

28 

10( 

87      Feb 

17,   87       Feb 

17 

84 

40C 

93      Feb 

19j  95       Feb 

21 

90% 

700 

36      Feb 

17    36%  Feb 

17 

34 

100 

77%  Feb 

18   77%  Feb 

18 

77% 

400 

7  A  Feb 

15      7%  Feb 

17 

7% 

10C 

1934  Feb 

20!  19%  Feb 

20ji  18 

400 

109      Feb 

20109%  Feb 

191107 

10c 

164      Feb 

18104      Feb 

18|]162 

40C 

109%  Feb 

18 

109%  Feb 

21]107 

20f 

85      Feb 

I! 

87      Feb 

19    81 

200 

78%  Feb 

IS 

79)4  Feb 

17    78% 

22 

34 %  Feb 

17 

34  %  Feb 

17     34% 

1 ,000 

64  A  Feb 

15 

65  4  Feb 

17l    60 

100 

89  %  Feb 

17 

89%  Feb 

17    87% 

42 

106      Feb 

IS 

106      Feb 

191106 

5C 

74  A  Feb 

20   74'4  Feb 

20    71% 

30C 

30      Feb 

18    30%  Feb 

171'  29  4 

1,300 

114  %  Feb 

17,117  4  Feb 

21  109 

50C 

104  A  Feb 

19105      Feb 

19 

103% 

7,600 

8%  Feb 

15 

104  Feb 

18 

5% 

3.80C 

31       Feb 

15 

34%  Feb 

20 

30 

20C 

27      Feb 

'.'1 

28      Feb 

20 

27 

1,000 

19  A  Feb 

18 

20%  Feb 

21 

19% 

10C 

45%  Feb 

18|  45%  Feb 

18 

45% 

10D 

90      Feb 

17!  96       Feb 

IS 

91 

10C 

75      Feb 

21  75      Feb 

21 

73 

8.70C 

2%  Feb 

15l     3      Feb 

21 

2% 

800 

44      Feb 

20 

44%  Feb 

20 

43 

400 

48      Feb 

17 

49%  Feb 

21 

47 

100 

23%  Feb 

21 

23%  Feb 

21 

22 

10a 

48      Feb 

20 

4S      Feb 

2(1 

45 

10C 

13      Feb 

20 

13      Feb 

20 

12% 

30C 

22  A  Feb 

17    24  4  Feb 

20 

22 

100 

60      Feb 

19!   50       Feb 

19 

53% 

10a 

89      Feb 

17 

89      Feb 

17 

85  4 

4,200 

14      Feb 

17 

16%  Feb 

20 

13% 

500 

220      Feb 

15 

220      Feb 

lfi 

207 

200 

38      Feb 

19 

38%  Feb 

21 

37% 

200 

129%  Feb 

18 

130      Feb 

19 

115 

100 

121      Feb 

17 

121      Feb 

17 

121 

400 

93%  Feb 

19 

94  4  Feb 

IS 

90% 

300 

54      Feb 

19 

54  %  Feb 

20 

50% 

200 

93      Feb 

18 

94      Feb 

1; 

91 

100 

60      Feb 

17 

60      Feb 

17 

58 

500 

25      Feb 

2(1 

27%  Feb 

15 

17% 

250 

14      Feb 

15 

15      Feb 

18 

12 

280 

45      Feb 

15 

45      Feb 

lfi 

40 

300 

62  A  Feb 

20 

64      Feb 

17 

62% 

200 

96  A  Feb 

17 

98      Feb 

20l 

96% 

Feb 
Jan 
Jl  n 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Fel 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
J 

Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan- 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Feb 


p  er 

50 
165 

98 

26% 

76% 
8 
102  4 
111 
1% 

91% 
100 

98 

10% 

72% 

18% 

61% 

93% 

33% 
207 
7% 

65 
108 

40 

8% 
107 

66 
100 

96 
110 

85 

10 

38% 

44% 

93% 
172% 
108 

54% 
2% 

86 
107 
118 

53 

30% 

90 

95 

30% 

8.3 
9% 

19% 
111% 
168% 
109% 

88 

79% 

314 

66 

91 
106 

71% 

31% 
117% 
105 

10', 

36 

30 

26% 

48 

98 

75 
3 

46 

49% 

23% 

48 

14 

27 

62  4 

90  M 

10% 
220 

38% 
130 
.21 

95  4 

51% 

95 !  j 

60 

27  4 

15 

45 

75 

98 


share. 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
P'eb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 


Outside  Market. — Trading  on  the  "curb"  this  week  was 
unusually  active  and  on  a  broad  scale.  The  undertone  was 
strong  and  several  leading  issues  moved  to  new  high  levels. 
General  Asphalt  com.  after  an  early  loss  of  two  points  to  65, 
sold  up  to  723-2,  a  new  high  record,  and  reacted  finally  to  71. 
The  preferred  weakened  at  first  from  101  to  98,  then  ran  up 
to  109,  the  close  to-day  being  at  106.  Keystone  Tire  & 
Rubb.  com.  advanced  from  61  to  62^,  fell  to  59%  and  ends 
the  week  at  60%.  United  Motors  from  39%  rose  to  41%, 
a  new  high  point,  and  sold  to-day  at  4134.  Submarine  Boat 
gained  over  3%  points  to  14^,  a  new  high  record,  and  dosed 
to-day  at  143^.  Cities  Service  com.  improved  from  32(5  to 
336.  Fairbanks  Co.  was  a  weak  feature,  dropping  from  58% 
to  55,  the  final  figure  to-day  being  5534-  Gillette  Safety 
Razor  after  a  gain  of  three  points  to  135  declined  to  129. 
Intercontinental  Rubber  gained  almost  two  points 
18 34-  Among  oil  stocks,  Royal  Dutch  (new)  was  a  con- 
spicuous feature.  After  an  early  advance  from  88 1 2  t(i 
89  y%  it  moved  down  to  84,  then  sold  up  to  90,  a  mw 
high  record.  The  final  transaction  to-day  was  8S!2-  Mcr- 
ritt  Oil  from  22%  moved  up  to  25%  and  rested  finally  at 
24%.  Midwest  Refining,  an  active  issue,  sold  up  from 
1473^  to  161  and  at  158^  finally.  Sinclair  Gulf  improved 
-'I  points  to  275/8,  a  new  high  record.  Houston  Oil  com.  afler 
losing  3 '  2  points  to  82,  advanced  to  86' 2-  the  close  to-day 
being  at  .SI.  Interna).  Petrol,  improved  from  21  to 
Louisiana,  Oil  &  i\ef.  after  an  early  advance  from  38%  to  39, 
sank  to  373^  and  ends  the  week  at  37%.  Mining  stocks 
active.  Bonds  quiet.  Illinois  Central  5 J^js  weakened  from 
97%  to  961/8",  bi'  recovered  to  97.  Russian  Govt.  6)^a 
rose  from  63  to  68  and  the  5^s  from  55  to  61.  The  former 
closed  to-day  at  67^6  and  the  latter  at  59. 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday         Monday 
Feb.  15      I      Feb.  17 


$  per  share 

91 3s  9138 

*S6  86ls 

97%  971-1 

45%  40% 

*54  55)3 

2134  21% 
158      16812 

55  55 

*7%  8 

*24l4  25% 

3412  361,1 

68%  703S 

95%  95% 
*131      13534 

23%  23% 

*75i2  77i: 

*63l2  04i2 

*32  30 

*62l2  75 

*20  21% 

*48  50 

*42  48 

*103l2  105 

*172l2  180 

*4  5% 

*6%  7 

1538  15% 

24?s  26 

•18  20 

9238  92l2 

3818  3812 

98  98 

5l2  512 

18%  1812 

*173g  1734 

50U  51 

5434  5434 

«112  114 

»9'4  11 

5U  5% 

*8l2  914 

23%  2414 

51  51 

72 14  7234 

2634  2712 

1912  1912 

104  105 

90  9034 

44%  4478 

I314  1314 

♦55  60 

•40  43 


Tuesday 
Feb.  18 


$  per  share 
90?8  9178 
86I2  86I2 
*95  98 
48%  46»4 
54  54l2 
22%  22% 
15812  160»4 
55I4  56 
8  8 

25  25 
3434     3612 
67l2     70 
9512     9512 

*131      13534 
23%     2334 
*75l2     7712 
63U     64U 
32        32 
*62l2     75 
*20        21% 
*48        50 
*42        48 
10338  1053g 
17212  180 
*4  5U 

6I2 
15%     16lg 

26  2612 
*1S        20 

917g     9273 
38lg     3834 

*96       99 
5%      534 
19        193g 
1712     18 

*50       52 
55       5512 

114     114 
*9        10 
*47g      5l8 
*8%     10 


Wednesday 
Feb.  19 


Thursday 
Feb.  20 


Friday 
Feb.  21 


$  per  share 
'.in-     92 
8634     87 
98       98 
4634    4714 
*5412     5512 
227g     24U 
160%  I6H2 
56        56% 
*7%       8 
♦25       2512 
3534     36-8 
6884     6912 
953g     9538 
*131      135S4 
23l4     24 
*77        78 
64       64-34 
*30       36 
*63l2     75 
*20        21 
*4S        50 
*42        48 
1033g  105% 
173      180 
*4  5U 

7  7 

16lg     I6I2 
2634     271 
19        19 
92 12     933g 
383S     39% 
97        97 

534       6l4 

19l2     21% 

*1734     18U 

*50 

55U     5512 

115      115U 

10        1034 

5% 

10 


2434 
5134 


35 

♦78 
78 
*37 
*37 


35U 
80 
79ig 
38 

38lg 


1134      117g 

*17  18i2 

*28  30 

712       712 

*16i2  17i2 

99?8  101% 

26i4  2634 

68  e 

3178  32i2 

4512  451s 
127%  129 

73i2  7312 

9%  10 

19  19% 
77g 

3U2  31% 

*19  20 

103g  10% 

*20  30 

*17  18 

*51  57 

•8%       9 

•16l2  18 

*31  33 

2212     2212 
59       59 
7H4    72 

3%       35g 
*17g       2 
31%    32i4 
83l2    84 

100%  1003g 

*983g    99i2 
68i2    68i2 

•85       90 

4434    45 

♦100     101 

8912    90 

115i2  11512 
42        42 14 

•85       92 
12i8     12% 

1734  I8I4 

917g  9234 

41  42i4 

5934  6H2 

5434  55 

48i8  48U 

877g  S77S 

61  62i4 

•103%  104 

*Ug  1% 

*42l2  47 

64i4  65 

*103  105 

76i2  7678 

'  116%  116i2 

*116i2  119 

103%  104U 

.1015a  10134 
*190  fc200; 

1017g  10178 

4912  i4934 

96  96 1 

32l3  3312 

11  11, 

*39l3  45, 

5734  5gi2 

96  98  | 

•63l2    65 

71%  74 

115  115U 

*60  61i2 
60%     6153 

104  104 

1934  20 

145  14534 
5%       53s 

*17  1S1; 


7234  74 

2634  273g 

193g  19l2 

105ig  106 

90lg  92 

4412  447g 

*12l2  1312 

*55  60 

*40  43 

3434  3512 

*78  79% 

787g  8OI2 

37ig  37lg 

*37  3.812 

12  12% 

*17  22 

♦28  30 

734  734 

17U  17U 

100%  10178 

2638  273g 

677g  68 

32l2  33U 

•44  48 

12734  130 

7334  7334 

97g  IOI4 

19U  2038 

8i8  8I4 

32  32l4 

•19  20 

10%  10% 

*20  30 

*16l2  18 

♦51  5612 

*8%  9 

•16  18 

•31  33 


23 

59% 
7H2 

35g 
*1% 
317g 

84 
10034 

99 

68I2 
*85 

44l8 
"100 

8834 
'114 

423g 
♦86 

1214 

17U 

92 

4214 

6134 

5434 

48 

87l2 

63 
>103% 
H4 

4512 

6478 
104 

7614 
II6I2 
116 
104U 
1017g 
196 
101 

4934 

9512 

33 

lll2 
*397g 

58U 

977g 
*64 

74 
11534 

6H2 

613g 
104U 

1978 

14534 

55g 

1734 


23 

593g 

72 

35g 
2 

3438 

85 
101U 

99 

69 14 

90 

45l4 
102 

907g 
116 

4212 

92 

12l2 

18 

93i4 

43 14 

62i8 

56 

4S% 

8712 

63% 

10412 

U4 

4512 

6634 
104U 

77 
11738 
116 
10712 
102l4 
196 
101 

50 

95l2 

33i2 

lll2 

45 

59 

98: 

65 

75i8 
119 

623g 

6234 
104% 

20 
14534 
5% 

:  1734 


*9 

2414  25 

52  53 

7314  74 

2V  273g 

20  20 

105'g  105% 

9112  92l2 

4412  4434 

*12l2  13U 

*55  60 

*40  43 

3512  36 

7914  79U 

7912  SlU 

*37  38 

*37  39 

12lg  123g 

*17  1812 

*28  30 

8  8 

*17  17l2 

1007g  10258 

2678  2734 

68  68 

32  327g 

*44  48 

129l2  130% 

74  74 

97g  103g 

20U  21 

8ig  8' 

3238  32% 

*19  21 

1012  Ills 

*20  30 

*16  18 

*52l2  5612 

812  9 

17  17 

*31  33 

*22l4    23 

*58i4     5912 

70U     71U 

3%      4 

2  2i8 

3312     3458 

85        8512 

100%  1007g 
99       99 
6834    69i2 

*85       90 
4438     45% 

10012  10078 
893g     8912 
*112      116 
427g    43U 

*85        92 
12U     1212 
17        1738 
90%    92 
42 14     42 14 
6178     62l2 
54l2     55U 
48        49 
87        8712 
63%     64 

104      104% 
II4       134 

*42l2  45U 
65%     66% 

103l2  103l2 
74        76 

117     11712 
*116f  118 

10512  10712 

102U  102i2 

197U  197U 

101      101 
51       51% 
96%    9612 
3312    33i2 
1U2     12 
41       41 
583g    59 
96l4     97% 

*63l2     65 
733g     74l2 

1183g  11934 
6H2  6178 
6034    62i8 

104i2  105 
1912     1978 

145      145% 
5%       5% 

•1714     ISI2 


5  per  share 
913.1     92 
S7'i     871a 
*97        98 

17%     47141, 
*54%     55% 
23l2     26% 
I6OI2  I6OI21 
56%     57    I 
8  8    I 

25]2     25l2! 
3Gi,i     36%; 
69i8     6912 
*94l2     95121 
'131      13531 
237g     24% 
*77l2     82 
6434     647g 
*32        36 
*6212     75 
.  20        20lg 
*48        50 
*42        48 
10414  104U 
*172%  ISO 
*4  5U 

*6l2       7 
16's     I6I4 
2712     2712 
*19        20 
92%     9278 
38%     40 
9612     97 

6%      6i2| 
2012     2234' 
17%     17%' 
*50        52 
5538     5512 
*H4l4  116 
*10%     11 
514       514 
*8%     10 
2438     247S 
52l2     53 
7314     74 
27%     2734 
1934     1934 
106l2  107 
9112     92 
44%     4434 
13U     13U 


$  per  share  < 
92        9218 

*87  88 
9734  973.11 
47  47% 
55  55  I 
25%  2634: 
I6OI2  161  ! 
56%  57i8! 
8l8  8% 
26  2612 
35'2  36l2i 
69  70 
*94'2     95% 

*131       13  534 ' 
24        2438l 


*77l2 
*64 
*33 
*63 

*20l2 

*48 

*42 


*55 
*40 


35U  35% 

*78  SO 

80lg  81 

38  38 

3712  37i2 

1238  127g 


*17 

*28 
77g 


IS 
30 

778 


17U     17U 
10138  102% 
27       2734 
68       68 
32       32l4 


12934  13012 


79 
6512 
36 
75 
21i2 
50 
48 
'104      103 
'173      180 
*4         5U 
7         7 
16's     1&38 
27U     2712 
*19        20 
9258     93 
3934     40% 
*96       99 
6%      6% 
22i2    23 
17%     1734 
*50        52 

55U     5514 
115      115 
107g     107g 
*5%       5% 
*9       10 
2438     2478 
53        53 
7334     74 
27l2     277g 
*1934     2012 
*105      107 
9134     9238 
4412     4434 
*1278     1312 
*55       60 
*42       43 
3534    36% 
80       80 
80       S138 
*37l2     3812 
*37i2    38i2 
127g     1278 
*17        I8I2 
*28       30 

7l2      7% 
*16l2     17 
10134  10278 
2712     2734 
68       68 
32       33% 


S  per  share 
9134  92% 
87l3     88 

*97        98 
47's     48i2 
55        55 
243S     257a 
I6OI4  161 
57       57U 
*8%      9 
*26       261 
HSU    3618 
6334    69 1. 
94i2    9512 

*131  13534 
24U  2134 
7812  7834 
6478     65 


Sales/or 
the 
Week 

Shares 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  lOO-sltare  lots. 


Lowest. 


Highest . 


PER  SHARE 

Range  for  Previous 

Year  1918. 


Highest. 


Lowest. 


Railroads  Par 

5,300  Atch  Topeka  &  Sauta  Fe_-100 
1,300,       Do       pro! 10!) 

800  Atlantic  Count  Line  RR..100 
5,400|  Baltimore  &  Ohio 100 

5001       Do       prof... 100 

36, 70u!  Brooklyn  Rapid  Transit.. 100 


6,000 

6,300 

400 

500 

13,309 

14,100 

600 


"7314 
934 

74 
1012 

20% 

22i2 

8% 

8i« 

32i4 

32l4 

*19 

21 

*1034 

11 

*20 

30 

*16 

18 

52% 

52l2 

9 

9U 

18 

1H 

317g 

3212 

22% 

23 

59 

597g 

12934  13012 

*73i2  74U 

10%  11 

2234  2312 

8lg  8U 

3134  32 

*19  21 

10=4  1034 


33 
*63 

*20  21 

*4Sl2  50 

♦42  48 

105      106 

*172l2  180 

*4  5U 

7  7 

16ig  1634 
2712-28% 

20  20 

9278  9312 

3934  40% 

9778  9778 
6lg       7  . 

223g  2334 

1712  18 

*50  52 

5538  5538 

115  115 

*10l2  1112 

5%       5l2 

9  9 

24U  25U 

53is  5412 

7334  7414 

27%  29 

1978  20U 

"9P4  ~92~% 

44%  443.1 

13U  1312 

58  58 

42  42 

36%  38 

80  80 

8012  813.1 

*37  3812 

*37l2  38 

1234  13 

17%  17'g 

30  30 

8  8 

17  17 

101%  102% 

27l2  28% 

68  68I2 

32l2  33ig 

48  48% 

12912  13034 

74  74l4 
1034     131. 

23  25U 


7,500 
200 

1,500 
100 


Jlli) 


*20 
*16 


52%     52% 


7U2 
37g 
2 

35% 


70 
334 

1% 
34 

84i2 
100l2  103 
99       99 
*68i2    6834 
*85       90 
4434     453g 
100l2  101 
88I2     90 
*114      11512 
43l4     4412 
*84        92 
12l8     12% 
17U     1734 
90i2    91U 
42%     4312 
61%     6234 
5438     5478 
48        4834 
*87        88I2 
6312     6438 
*103      105 
112       1»4 
43l2    4334 
65%     66% 
*102l4  103l2 
7514'.  7534 
1171.1  T17U 
11678|11678 
106 1  10812 
1025gH03 
•194  *  198 
100l2l101 
50%;  521; 
9(5%  I  96% 

3334:  3334 
11%    11% 

*40        45 
58%  [59% 
97  |     97 

*63%Y65 

7334 :  76% 

11834P20 
61        61% 
60%'  61% 


*1S 
*31 

22% 

59U 

71 
334 
1% 

3434 

87 
102% 
*9838 

68 
*85 

45% 
*100i4 

90% 
*110 

44% 
*87 

12lg 

1734 

91% 

43 

62% 

54% 

4838 

87% 

64 
*103 
1% 

45 

6538 
103 

76 
11738 
117% 
107% 
103% 
197% 
10078 

52% 
*96 

3334 

11% 
*40 

58% 

97% 
*63% 

76 
120% 
*61% 

62 


8% 
32 


8: 

32  is 


104%U04%  10434 

19%     19%  19% 

145%  146    I  146% 

*5%       5%  5% 

17%     17%|  17% 


2284 

59% 
73% 
3% 
2 
35% 
87% 
103 
99% 
69 
90 
46U 
102 
91% 
116 
44% 
93 
12% 
18% 
9334 
43% 
62% 
55U 
4878 
88 
64% 
106 
13 
45% 
661, 
103% 
78 

117% 

117% 

10934 

104% 

197% 

100% 

54 

97 

i  35% 

11% 

'41% 

59% 

I  98 

;  65 

77% 
122% 

63 

6234 
10478 

19% 
147 
5% 

18% 


*19%  20% 

1034  Ills 

*20  30 

18  18 

55%  5512 

9  9 

18%  18% 

*31  33 

223g  22% 
593g  59% 
71%  74% 
3%  3% 
1%  2 
34%  3534 
86%     86% 

102%  102% 
99        99 
68        71 

♦85       90 
45%    46% 

10134  10134 
89%     91% 

115     11534 
44%    45% 

*85       93 
12%     12% 
18%     18% 
9234     94% 

*4234     43% 
6134     621.1 
5434     55 
48%     4914 

*87       88 
63«4    643g 

*104       

1%       1% 
46        46 
65%     68U 
*103%  104 
78%     80% 

118      119% 

117%U17% 

107^  10834 

104%   105 

198    "1983.1 
H00      102 
53%     537g 

*96        97 
3534     377g 

*11%     12 
4034     4034 
58%     60% 
97?g     99 

*63%     65 
75%  I  77 

1197g  121 

*61        62 
6W6314 

104785104% 
1934f',20% 

144%1146% 
5%       5% 

*17%     18U 


2,100 

10,000 

6,700 

600 

5.500 

44,100 

600 

24,600 

14,400 

1,400 

200 

3,100 

500 

700 

1,100 

200 

13,100 

3,400 

4,000 

8,900 

1,300 

2,400 

7,800 

7,200 

500 

100 

100 

21,800 

300 

54,900 

200 

i00 

2,900 

100 

100 

1,300 

400 

118,300 

23,700 

3,100 

14,500 

300 

17,400 

1,225 

11,600 

28,600 

1,900 

2,200 


4,200 


100 
300 
1,700 
400 
400 

1,300 
1,600 
9,700 
4,700 
6,400 
65,400 
3,800 
7,000 
600 
9,500 


25,800 
500 

14,000 
500 

12,200 


5,700 

13,100 

36,700 
5,000 
7,700 
6,900 
8,400 
1,000 

13,920 

200 

3,200 

1,400 

59,900 
1,100 

11,100 

7,800 

600 

35,900 

5,400 

1,100 

1,100 

5,300 

800 

9,700 

850 

500 

32,400 
9,000 


93,800 
8,700 
1,700 

39,600 
1,900 
4,100 
2,100 
2,200 
500 


Canadian  Pacific. 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western 100 

Do      pref.. 100 

Chicago  Mllw  &  St  Paul..  100 

Do      pref 100 

Chicago  &  Northwestern..  100 

Do      pref 100 

Chic  Rock  Isl  &  Pac  temp  ctfs. 

7%  preferred  temp  ctfs 

6%  preferred  temp  ctrs 

Clev  Cin  Chic  &  St  Louis. .  100 

Do      pref 100 

Colorado  &  Southern 100 

Do      1st  pref 100 

Do      2d  pref. 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.  .50 

Denver  &  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do      lstpref 100 

Do      2d  pref 100 

Great  Northern  pref .100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interboro  Cons  Corp.  .No  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Minneap  &  St  L  (new) 100 

Missouri  Kansas  &  Texas.  100 

Do      pref 100 

Missouri  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

New  York  Central 100 

N  Y  N  II  &  Hartford 100 

N  Y  Ontario  &  Western.  .100 

Norfolk  &  Western ..100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  c 100 

Pittsburgh  &  West  Va 100 

Do      pref 100 

Reading 50 

Do      lstpref 50 

Do     2d  pref 5 

St  Louis-San  Fran  tr  ctfs..  100 

St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co. 100 

Southern  Railway -■  -  - 100 

Do     pref.. 100 

Texas  &  Pacific 100 

Twin  City  Rapid  Transit. .100 

Union  Pacific-.- — 100 

Do     pref-- 100 

United  Railways  Invest.. -100 

Do      pref 100 

Wabash 100 

Do     prefA 100 

Do      prefB 100 

Western  Maryland  (new)  .100 

Do       2d  pref 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  &  Lake  Erie  Ry.100 

Do     pref -.100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous. 

Advance  Rumely 100 

Do     pref. 100 

Aiax  Rubber  Inc. 50 

Alaska  Gold  Mines..- 10 

Alaska  Juneau  Gold  Mln  g-10 

AUis-Chalmers  Mfg 100 

Do      pref 100 

Amer  Agricultural  Chem--100 

Do     pref 100 

American  Beet  Sugar 100 

Do     pref. 100 

American  Can 100 

Do     pref-- 100 

American  Car  &  Foundry.  100 

Do      pref 100 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Syndicate.  10 
American  Hide  &  Leather  .100 

Do      pref 100 

American  Ice 100 

Do     pref 100 

Amer  International  Corp. .100 

American  Linseed — 100 

Do     pref -.-100 

American  Locomotive 100 

Do     pref 100 

American  Malting -100 

Do     lstpref  certifs  of  dep-_ 
Amer  Smelting  &  Relining.  100 

Do     pref 100 

American  Steel  Foundries.  100 
American  Sugar  Refining. .  100 

Do      pref 100 

Amer  Sumatra  Tobacco. -.100 
Amer  Telephone  &  Teleg. .  100 

American  Tobacco —100 

Do     pref  (new) — 100 

Amer  Woolen  of  Mass 100 

Do     pref 100 

Amer  Writing  Paper  pref. .  100 
Amer  Zinc  Lead  &  Smelt. .  .25 

Do     pref — 25 

Ancaonda  Copper  Mining.. 50 
Atl  Gulf  &  W  I  SS  Line. -.100 

Do      pref 100 

Baldwin  Locomotive  Wks.100 

Barrett  Co  (The) ,-100 

Bethlehem  Steel  Corp 100 

Do  Class  B  common..  100 
Do  cum  conv  8%  pref... 

Booth  Fisheries No  par 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  c.5 
Butte  &  Superior  Mining.  .10 


$  per  share 
90   Feb  3 
86   Jan21 
95%  Jan22 

44  Jan21 
53  Feb 10 
18'8  Jan27 

15534  Jan21 
5334  Jan21 
7%  Jan21 
23%  Jan21 
34%  Febl5 
65%  Jan2l 
93%  Jan21 

13178  Jan  7 
22%  Jan21 
73U  Jan21 
61%  Jan21 
32  Feb 17 
66%  Janl5 
1934  Jan22 
48%  Jan  3 

45  Feb  4 
101  Jan20 
176   JanlO 

334  Jan  8 
6%  Feb  3 
15%  Jan21 
2434  Jan21 
18  Jan21 
90%  Jan21 
3134  Jan  2 
96  Jan21 
434  Jan  2 

16  Jan  2 
1634  Jan.30 
49%  Jan21 
54   Jan  2 

113%  Jan23 

9%  Jan21 

458  Feb  10 

8%  Janl3 

2234  Jan21 

49%  Jan21 

69%  Jan21 

2534  Febl3 

18%  Jan21 

104   Jan21 

88%  Jan21 

44%  Feb  1 

12%  Jan21 

57   Jan20 

Feb21 

Jan21 

Jan31 

Jan21 

36%  Jan  9 

37  Jan  2 
1034  Jan21 

17  Jan28 
28%  Feb  4 

73g  Feb  13 
1534  Feb  3 
95%  Jan21 
25  Jan21 
6634  Jan21 
27%  Jan21 

38  Janl6 
124%  Jan21 

72  Janl4 
7%  Jan  9 
15  Janl3 
734  Jan20 
30%  Jan21 
19  Jan23 
103g  Feb  7 


42 
34 

79 
7.5 


$  per  share    \ 

91%  Jan  3 J 

89   Jan  4 

99   Jan  6 

50   Jan  2 1 

56   J an 14 

2678  Jan  8 

16134  Jan  3 

57%  Jan  2 

8%  Jan  7 

26%  Jan  3 

413g  Jan  9 

74%  Jan  9 

96%  Jan  3 

133   Jaul7 

26%  Jan  3 

80%  Jan  3 

67   Jan  3 

36   Jan  3 

70   Janl6 

223g  Jan  13 

49%  Janl3 

47   Jan27 

106   Feb21 

1823.1  Jan  2 

5%  Jan  14 

7%  Jan  2 

17%  Jan  3 

2838  Feb21 

22   Janl4 

95%  Jan  2 

4038  Feb20 

9934  Feb  4 

738  Feb21 

2334  Feb21 

19%  Jan  3 

53   Janl4 

57%  Jan25 

119   Janl3 

1134  Jan  3 

6   Jan  3 

10   Jan  9 

27   Jan  3 

5434  Jan  3 

75%  Jan  9 

33%  Jan  3 

21   Jan  7 

108%  Jan  2 

94%  Jan  2 

46   Jan  7 

1334  Jan  3 

58   Jan 13 

43%  Janl5 

38%  Jan  2 

8138  Janl3 

84%  Jan  3 

38%  Feb  4 

37%  Jan28 

14%  Jan  3 

18   Jan21 

31   Jan  4 

87g  Jan  3 

1834  Jan  4 

10334  Jan  3 

30%  Jan  3 

70   Jan  2 

36%  Jan  3 

48%  Feb21 

1303.1  Feb21 

74%  Feb21 

13%  Feb21 

25%  Feb21 

8%  Jan  3 

3378  Jan  6 

20   Jan24 

123g  Jar  9 


17  Feb  3 
52%  Feb20 
8  Janl8 
17  Jan30 
30%  Jan22 

21  Jan 21 
56%  Jan20 
66  Janl3 
33g  Feb  4 
134  Jan  2 
30  Jan21 
817g  Jan23 
9978  Jan29 
98  Jan  9 
62  Jan  3 
8434  Janl3 
4278  Feb  11 
9878  Jan  6 
84%  Feb  10 

113  JanlS 
39%  Jan  2 
88  Jan  7 
1038  Jan24 
13%  Jan  4 
71%  Jan  2 
38  Jan21 
54%  Jan20 
5238  Feb  8 
4534  Jan21 
87  Feb  4 
58   Jan21 

100   Janl4 

1   Janl7 

43%  Febl9 

62%  Feb  6 

103  Feb20 
68   Feb  8 

111%  Jan21 

113%  Jan  6 
96%  Janl3 
9884  Jan29 

191%  Feb  4 

100%  Febl9 
45%  Janl6 
943g  Feb  8 
27%  Jan  2 
11  Jan31 
40  Jan21 
56%  Feb  6 
92  Feb  8 
64  Jan29 
647g  Jan29 

103  Jan  2 
55%  Jan20 
5538  Jan21 

101%  Jan22 
18%  Janl4 

138  Feb  6 
5%  Feb20 
16%  Febll 


20%  Jan  3 
61%  Jan  9 
9%  Feb  19 
18%  Jan  7 
35   Jan 


25% 
61% 
75 
4% 
2% 
35% 
87% 

103 
99% 
77 
8434 
50% 

101% 
94% 

11534 
45% 
89 
13% 
18% 
94% 
45% 
62% 
57% 
5234 
9234 
64% 

104% 

4% 

49% 

78% 

107 
86% 

119% 

118 

10934 

105 

206 

106 
54 
96% 
37% 
1234 
43% 
613g 

108% 
67 
77% 

122% 
62% 
63% 

105 
2234 

157 
7% 
21% 


Jan  3 
Jan30 
Janl6 
Janl5 
Jan  3 
Febl9 
Feb20 
Jan  8 
Feb  8 
Jan  9 
Jan  13 
Jan  9 
Feb  5 
Jan  3 
Feb21 
Feb21 
Janl8 
Jan30 
Feb20 
Feb21 
Janll 
Feb20 
Jan  6 
Jan  9 
Jan  7 
Feb20 
Feb  18 
Jan  7 
Feb  5 
Jan  3 
Janl4 
Jan  3 
Feb21 
Feb  5 
Feb20 
Feb21 
JanlO 
Jan  6 
Feb20 
Feb  19 
Feb21 
Jan  3 
JanlO 
Jan  3 
Jan  4 
Jan  2 
Jan  3 
Feb20 
Jan  6 
Jan  3 
Jan  3 
Jan  6 
Jan  3 
Jan  6 
Jan  3 


per  share 
81  Mar 
80  Jan 
89%  Apr 
48%  Dec 
.53  Apr 
25%  Dec 

135  Mar, 
4934  Jan 
6  Apr, 
18%  Apr 
37%  Apr, 
66%  Apr  I 
89%  Mar 

125  July! 
18  Apr! 
5634  Jan 

46  Jan! 

26  Feb] 
5834  May 

18  Apr 

47  Apr1 

40  Apr 
100%  Apr 
160      Apr 

2%    Jan 

5      Apr 

14      Apr 

23%    Jan 

18%    Jan 

86       Jan 

25%    Jan 

92       Jan 

434  Dec 

17%  Dec 

15%   Apr 

45       Jan 

53%  Dec 

110      Jan 

7%  Apr 

4%    Jan 

6%    Jan 

20      Jan 

41  Jan 
67%   Jan 

27  Apr 
18%    Jan 

102  Jan 
81%  Jan 
43%  June 

9%  May 
52%  Apr 
30  Apr 
2258  Jan 
61  Jan 
70%  Jan 
35  Jan 
35     Mar 

938  Apr 

19  Oct 

28  Oct 
7      Apr 

15%  Apr 
80%  Jan 
20%  Apr 
57  Jan 
14  May 
32  Dec 
10934  Jan 
69       Jan 

434  Jan 
10%   Apr 

7  Apr 
307g  Dec 
19%  Dec 
10      Dec 


Jan 

Jan 

46      Jan 

8      Apr 

17%  Apr 

297g  Dec 


S  per  shar 
9934  Nov 
92%  Nov 

109  Nov 
62  Nov 
64%  Nov 
48%    Jan 

174%  Oct 
623g  Nov 
11  Nov 
32  Nov 
54%  Sept 
8fi38  Nov 

107     Nov 

137  Jan 
32%  Nov 
88  Nov 
75  Nov 
I  40  Nov 
70  Nov 
I  27%  Nov 
55  Nov 
48      Dee 

H934  Nov 

1S5  Sept 
7  Nov 
13%  Jan 
23%  Nov 
36%  Nov 
27%  Nov 

106%  Nov 
34%  Nov 

105%  Nov 
9%  Jan 
47%  Jan 
24%  Nov 
59%  Nov 
65%  Nov 

12434  Nov 
1578  Nov 
634  Nov 
13%  Nov 
31%  Nov 
62  Nov 
84%  Nov 
4578  May 
2438  Nov 

112%  Nov 

105  Nov 
50%  Nov 
1878  Nov 
64  Nov 
50  Nov 
4038  Nov 
82  Nov 
96%    Oct 

39  May 

40  July 
17%  Dec 

25  Nov 
40%  Jan 
12  Nov 
25%  Nov 

110  Nov 
3478  Nov 
75%  Nov 
29%  Dec 
65%   Jan 

137%  Oct 
7634  Nov 
12  June 
20  May 
1134  July 
44%  Jan 
26%  June 
1734  Feb 
32  June 
2434  Nov 
66  June 
1234  Nov 

26  Nov 
39'4    Oct 


11      Jan 

2578  Jan 
49  Jan 
1%  Apr 
1%  Apr 
1734  Jan 
72%  Jan 
78  Jan 
89%  Jan 
48     Nov 

z82  Sept 
34%  Jan 
89%  Jan 
68%    Jan 

106  Jan 
25  Jan 
78    May 


2634  Nov 

6278  Nov 

72%  Dec 

53g  Nov 

3%  June 

37     May 

86%  May 

106       Oct 

101      Aug 

84      Feb 

91%  May 

5034  May 

99      Dec 

9334  Dec 

115%  Dec 

4434    Oct 

88      Dec 


1178  Jan 
50  Jan 
11%  Jan 
3834  Jan 
51%  Sept 
27  Jan 
69%  Jan 
53%  Jan 
z95  Jan 
238  Sept 
41     Sept 


73 
103 
58 
98 


May 
Sept 
Jan 
Jan 


108%  Mar 
6034  Jan 
90%  Aui 

140%  Jan 
92%  Sept 
4478  Jan 
92  Jan 
20%  Apr 
11  Dec 
3834  Dec 

59  Dec 
9734  Jan 
58  Jan 
56%  Jan 
85       Jan 

60  Dec 
5934  Nov 
96%  Jan 
21       Jan 

108      Feb 

5%  Dec 

16%    Jan 


22%  Sept 
947g  Aug 
49  Oct 
61  Oct 
60%  Oct 
47%  Dec 
92  Dec 
7134  May 

1023g  Dec 
13%  Feb 
48  Dec 
9434    Oct 

110%  Nov 

95  Nov 
116  May 
114%  Dec 
145  May 
109%  Feb 
19S34  Dec 
100%  Dec 

607s  May 
9634  Dec 
3938  Aug 
213g  July 
53%  July 
*74%  Oct 
120%  Feb 
67%  Nov 
IOI84  May 
110     Dec 

96  May 
94    May 

1067g  Apr 
28%  Sept 
61%   Oct 

11278  July 
33%  May 


Bid  and  asked  prices;  no  sales  on  tnlE  day.     t  Ex-rights.     J  Less  than  100  shares,     a  Ex-div.  and  rights,     x  Ex-dlvldend. 
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New  York  Stock  Record— Concluded— Page  2 

For   record   of  sales   during   the   week  of  stocks   usually   inactive,   see   second   page   preceding. 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Feb.  15 


S  per  share 
52l4     53 
24       25 
6912     70l4 
59i4     60 

10534  105-34 
32        32 


116 

1734 

3312 
*35l2 

41 

91% 
*67 

47 
*102l2  10334 

55   56 
*90 

21% 

75 


119 
17% 
34 
37 
41 
92 
69 
47=8 


12i8 
27i2 
*150 


94 

2258 
75U 
57l2 
12lg 
2712 
151% 


Monday 
Feb.  17 


Tuesday 
Feb.  18 


S  per  share 
52i2    52i2 
24%     25 
70l2     70% 
60        62V 

106      106l2 
32        321. 

117%  122 
18        18U 


33% 
36i8 
42 18 
92 


34 

37 
43U 
94 
68 


47% 
102%  103i2 
55%     5734 


130U  13434 
83%     84 


591; 
*104 
*68 
§41 
*50 
*41% 

4314 
*13l2 

57i8 
114 

22% 


60 
108 

73 
41 
54 
-12 
44 
15 
57i8 
114 
2478 


92 

2134 

7478 

56% 

1238 

2734 


92 

2212 
7534 
5778 
1234 
2.vS4 


$  per  share 
5214  5234 
2414  24i2 
70i4  7012 
6034    62i4 

IO514  IO6I4 
32i4    32i4 

119  12H2 
18       18 


Wednesday 
Feb.  19 


Thursday 
Feb.  20 


33i4 
36i2 
42 
94 

*65U 
4778 


48 


99%  10278 
26i8  2612 
42        43l2 


8234 
2934 
6434 
2334 
42 
*92 
*71 
*63l2 
3178 
55l2 
23 
174 
*107 
221 1 
4138 
*70i2 
*105 
14U 
46 
*97 
67 
*107 
I6I4 
*94 
*46 
3578 
8i2 
7i4 
*30 

71i8 
123 
47l2 
32 
40i8 
♦102 
17l8 
46 
*85 
6H4 


S312 

30 

6 -134 

24 

42l2 

97l2 

74 

64l2 

32% 

56l4 

23 
17984 
103 

22l4 

42 

72l2 

~i£~ 

4612 
99 
67 
110    I 
16l2 
97 
48 
36i4 


15H2  15258 
134l4  139l2 

84 

60       6034 


3334 
3634 
4234 
94 14 
69 
4834 
10338  103%j*102 
57l2     53%       57i8 
92 
22 
7538 
5338 
131, 
28 


$  per  share  ' 

52 18     52i4 

2414     26    I 

71       72%l 

60%    6H4 

106i2  105i2 

z31        31    I 

119U  121-34! 

1734     IS    ] 

33l2    3334l 

3678  3378; 

4238  4234' 

93%  93% 

'67  69    I 


S  per  share 
52        52i2 


Friday 
Feb.  21 


2578 
72l2 
6H2 


27% 
731. 
63 


92 

2134 

75 

55 

12% 

28 


*68 
*41 

54 
42 
4312 
*13l2 
57l2 


73 

42 

5  4 

42 

44U 

15 

571 


11338  113t2 
24%     25 18 

10H2  10358 
26l2     2634 


4H2 

68 

83 

2978 

66 

2378 

40 18 
*92 

73 
*63l2 

3234 

56l2 

23 


43 

6834 

84 

30i8 

66 

24 

42 

97% 

73 

6412 

33% 

5714; 

24 


14934  151 
133%  142% 
84l2     84l2 


60 
105 
*69 

4H4 

53U 

42 14 

43-34 
*13% 

57?8 
114 

2312 

9934  10: 

2612     27 

4134 
*67% 

81 

2978 


61 
105 

73 
41l2 
53l4 
42i4 
44i8 
15 
5Si8 
114 
2478 


43% 


*90 

2134 

7478 

55i8 

13 

27l2 
152 
139l8  14H2 

8434     85l2 

60l2     62 
IO5I4  IO514 
*70       73 


4S34t 
104  I 
53% 
92 
22 
75% 
56% 
13i8l 
2734j 
152 


32        32 
12178  126 

1734     18 

32l2 

37l2 

42 12 

93l2 
*67 

4834 


33io 

38 

4384 

94 

69 

19% 


10234  10234 
58       59i2 


42 

5358 
*41% 

4378 

14 

5778 
114 

2312 


42 
53% 
4234 
4418 
14 
58-34 
114U 
24 


*90 

22l2 

74 

55U 

13 

2734 
153 
140 

S5 

6178 
105%  103 
*68        73 

4U2 

54 

42l4 

43% 
*13% 

58 


9H2 
23U 
75 
58% 
13U 
29 
15334 
14334 
8534 
62 12 


Sales/or 

the 

Week 

Shares 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


$  per  share  IndustriaI&Mlsc.(Con.)  Par 
5238  5278  2,900  California  Packing..  .No  par 
27i2    2334    41,200   California  Petroleum  100 

7278     74       10,100       Do      pref.   .  ""lOO 

62       63%    25,700   Central   Leather..   .  100 

"106%  10034  650       Do      pref. "l00 

*31        32         1,400   Cerro  de  Pasco  Cop... No  par 

123i8  125       13,700   Chandler  Motor  Car  100 

17%     13>4       5,900    Chile  Copper   .  .   2_ 

32i8     33i2    10,600   Chino  Copper.   .  5 

37i2  3734  2,500  Colorado  Fuel  &  Iron  100 
4258    43i8      8.S00   Columbia  Gas  &  Elec.  100 

*93       94         3,300   Consolidated  Gas  (N  Y)      100 

*67i?    69  100   Continental  Can,  Inc.  100 

4838    49i8    34,200   Corn  Products  Refining     100 

10334  10334  500        Do      pref 100 

5734    59       47,100   Crucible  Steel  of  America  100 

*91        94  200        Do      pref...   .  .     100 

2234    23?8    17,875   Cuba  Cane  Sugar No  par 

73i2    74i2    12,125        Do      pref 100 

55  5678  48,000  Distillers'  Securities  Corp  100 
1234     1234      6,400   Doma  Mines,  Ltd  10 

2834    30i8    14,200|  Gaston  W  &  W  Inc  .No  par 

151%      2,000|  General  Electric 100 

120,300j  General  Motors  Corp         100 

3,900       Do      pref 100 

24,900i  Goodrich  Co  (B  F) 100 


ill- 

54 

12% 

441.1 

15 

58% 


140i8  14H2 

8538  8538 

62  6512 

*105l2  107U 

*65  73 
41i2 
54i2 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-sfiare  lots. 


Lowest 


Highest 


99i2  lOlU 
26       27 


24 
40% 

*92 

*70 

*63l2 
33l8 
56% 
23l2 


83% 
30 

67 
24% 

41i4 

<!7i2 
79 

iil'2 
331 2 

2  133 


17634  180%     17478  178 


7l4 
3034 
76% 
131l2 
4712 
32l4 
4078 

~iih\ 

46l2 


22 

42 
*7012 
*105 

15 

4634 

97 

6712 
*107 

16l2 

97 
*47 

36% 


*82 
114 

7212 
►104 
*20 


62 

102 

85 
11412 

73 
107 

20U 


73        74 

*101%  102 

93       97 

9l2      9% 

170i4  170i4 

1078     1078 


34l2 
*4S 
*38 

5234 
*92l2 

42l2 
*34l2 


35% 
49l2 
40 
53i2 
93 12 
45 
35 
101 
*1212     13 
19H2  19434 
8438     85'8 
*103      106 
*76i2     80 
*38%     3914 
11634  11778 
*109      119 
163l2  163l2 
*15        15l2 
4738     473S 
10412  105% 
*100      103 

76        77l2 
*10978  mi8 
*44l8     45l4 
*45l2     47 

90i8     91% 

11438  114i2 

67  s     !■■  1 

*153.j     - 

52 


7i8 

*30 
76l2 

134 
48 
3278 
4078 
1*102 
1738 
46 

*85 
6178 

*98 

*82 

115 
72l2 

104 
20 
74 

102 
9178 
938 

170 

*1034 
35l8 
49l2 
39i2 
53% 


22% 

42 18; 

72%' 

"15%; 

4712' 

97    ! 

67%' 

110    |  = 

16% 

97    I 

48 

36% 

9l8 

714: 

31     I 

7978 

137i2 

48    I 

33% 

42 

"l"734 

4634 

86 

62l2 
102 

85i2 
11 538 

7338 
107 

20U 

75 
102 

96 
934 
170 

11 

36 14 

50 

40'4 

5534 


2178 
41% 
*70i2 
104% 
15l2 
48% 


2214 
4178 
73 


16 
50% 
97i2 
6738i 
110  I 
16% 
97 
48 
36-34 


4178 

67 

84 

2912 

66 

24 

4034 
*92 
*73 

64l8 

33 

56l2 
*23 
175 
*106 

2238 

4134 
*70l2 
'105 

1514 

49 


43i2 

67 

94 

2934 

66 

2514 

40  34 

97i2 

79 

64i8 

331 

5Si2 

24 
178l4 
108 

22l2 


11438  116l2 
2438     2478 

10078  102i2 
26l2     2678 


4312 
*14 

5738 
115 

24l4 


42 
56l2 
42 
46 
15 
531 2 
115% 
25U 


1578 

50'4 


43l2 

63l4 

94 

29U 

66 

25 

41l4 
*92 
*71 

6414 

33l2 

57 

24 


45l2 

69    I 

9S 

29% 

66% 

25l2 

42     | 

97% 

78    ! 

64  U1 

3434 

57%' 

24 


10058  103% 
26        2678 


4514 

69 

93 

29U 

66 

25 

423g 
*92 
*72 
*6334 

33 14 

57 

23% 


47l2 
69 
102 
3034 
67 
26l4 
423t 
97l2 
78 
65 
3434 
57 
23% 


17712  1S034'    176%  179ig 
...     107l2  107% 


42 
72 
*105 
I5I4 

50  ig 


22 
4314 

73 


67 
*108 
1612 
97 
*40 
36l2 
834 
7 
*30 

7634 
134 
4812 
3234 
4H2 
*102l2   . 
17l2     1734 
46 


7 
3034 
7834 
136 
4812 
33 
423g 


67  675g 
10912  109i2 
163g     16l2 


15i2 

50%; 

99 

67% 


61l4  62l2 

*98  102 

82  82 

114l2  H514 

72l2  73l4 


43l4 
*32% 
*96 

1238 


*112 

87 

41% 
•60 

50 

25ig 
*89i4 
•67 
*120 
♦116 
*49% 
*85 
*66 


16 

52  lg 
11314 

60 

87 

41 34 

85 

50lg 

25l2 

90 

69 
124 
IIS 

52 

89 

68l2 


44 
35 
101 
1212 
192i4  19434 
843g     873g 
105%  10534 
*76        80 

39'g     3914 
117%  11878 
*109      119 
163     164 
15l2     16l4 
47l2     47l2 
IO5I4  106l2 
*99      103 
7634     7734 
*110'4  110%'   111 


'104 

20i8 

74l8 
102 

9034 
9l8 
170 

10l2 

3478 

50 
*39 

54% 
*93 

43 

34l2 
*96 

1238 
191U 


107 

20U 

75 
102 

93l2 
934 
173 

10% 

35l2 

50 

40l2 

55l2 

94 

44 

34l2 
101 

1212| 
193l2 


98 

4978 

36l2 
858 
7 
*30 

77 
135 

4878 

3234 

4034 
*103 

173g 

46 
*85 

62 
*98 
*82 
115%  1153g 

73        73l2 
105      105 

20        20l8 

74U     7458 
*101%  102i4 

92       9314 

9% 

171 


98 
50    I 
36%' 
8%; 

7 
3034' 

78%; 

1367s1 
49 
33% 
41l2 

"lYl2 
46 
86 
6678 
102 
90 


22% 

42  lg       4134 
72    I    *72 

*105 

15l2      14l2 
50i2      50ig 

1   *96 

667g     6734       66l2 
►103      110     Il0334  IOS34" 
1638     1634       16%     16i4 
98i2  101    \    '- 
*49        65 
36l2     3734 
8%       87g 

~30%     307g 

78%     82% 
136%  142    I 

49        50l2 


1,425 

1,000 

900 

17,300 

100 

3,200 


105,950 

10,300 
95,000 

2,100 
51,200 
13,200 

3,400 
22,250 

2,100 


10 

347g 

50 

*39l4 
543g 


938 
172l2 
IOI4 
3578 
50 
4014 
55 
94 


45U  451 

*40  46% 

91% 

1113g  1148g 

98  68% 

*15»4  1  '.'■» 

62%  538, 

11314  113% 

60 


10578  106 
*76       80 

39       39% 
11778  113l2 
109      119 
163l2  164 

16i8  I6I4 
*47%  487g 
lOlU  106U 
100i2  100l2 

7714     783g 
111 


43l2 
*34        35 
*95        991 

12l2  131 
19134  194 

8778  891 
106  106 
*76        80 

39%  39l2 
118      12338 


33l2 

41% 
*103 

17U 

46l2 
*85 

67l2 
*93 
*82 
1147g  1155S 

74  7478 
*104i2  107 

20        20l8 

75  76 
10134  10134 

92l2     99l2 
91 


34U 
4178 

10s 

18U 
4734 

86 
68l4 
103 
90 


300       Do      pref 100 

Grauby  Cons  M  S  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  etfs.-lOO 
Haskel  &  Barker  Car. .No  par 
Inspiration  Cons  CopDer..  20 

Internat  Agricul  Corp 100 

Do      pref 100 

2,700j  Inter  Haverster  (new) 100 

2o,100   Int  Mercantile  Marine 100 

Do     pref . 100 

International  Nickel  (The) 

International  Paper 100 

Do     stamped   pref 100 

Kelly-Springfield  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel. 100 

Lee  Rubber  <fe  Tire.  __  Wo  par 
Loose- Wiles  Biscuit  tr  ctfs.100 

Do     2d  pref 100 

100   Maekay  Companies 100 

200        Do      pref 100 

5,600i  Maxwell  Motor,  Inc  .  loo! 

3,400       Do     1st  pref 100 

l,800j      Do     2d    pref 1001 

187,300i  Mexican  petroleum..  100 

400,      Do      pref 100 

3,200   Miami  Copper 5 

17, 200j  Midvale  Steel  &  Ordnance.  50 

lOOi  Montana   Power 100 

...  Do      pref 100 

8,800  Nat  Conduit  &  Cable. No  par 
20,200   Nat  Enam'g  &  Stamp'g  ..100 

140       Do      pref. ...100 

4,300i  National  Lead 100 

200|      Do      pref 100 

3,100j  Nevada  Consol  Copper 5 

102      104%       2,000j  New  York  Air  Brake 100 

47       50  300|  North  American  Co  100 

3634    37-38i   31,200i  Ohio  Cities  Gas  (The)  25 

834      878j  27,500   Oklahoma  Prod  &  Refining     5 

758i     1,300   Ontario  Silver  Mining         100 

31  300 1  Pacific  Mail  SS  5 

82     300,800   Pan-Am  Pet  &  Trans  50 

140    I     7,500,       Do      pref "   "100 

49l2l     2,400j  People's  G  L  &  C  (Chic)      100 
16,700|  Philadelphia  Co  (Pittsb)       50 


$  per  share 
48i4    Jan  2 
2038    Jan  2 
64i8    Jan  2 
56l2  Feb  8 

104i2  Jan  7 
31       Jan22 

103  Janl8 
17'8  Jan21 
32ig  Feb  6 
3434Feb  10 
39  U  Feb  1 
87'8  Jan27 
65i2  FeblO 
46      Jan21 

102  Jan23 
52 18  Feb  7 
91  Jan  2 
2()38  Jan27 
71  ig    Jan28 

i49  Jan  2, 
10ig  Jan31 
25'g    Jan2lj 

144i2  Feb  3 


$  per  share 
54/g  Jan25 
2834  Feb21 
74  Feb2 1 
6358  Feo21 
106i2  Febl9 
3458  Jan  3 
126  Feb20 
185s  Jan  3 
3438  JandO 
38U  Jan  3 
4334  Feb20 
97i2  Jan  2 
7H8  Jan  9 
5078  Jan  4 
104  Jan  2 
60i2  Jan  3 
92  Janl6 
3H2  Jan  9 
80  .Jan  9 
5778  Feb  17 1 
1314  FeblS' 
30i2  Jan  2, 
154i2  Feb21 


II8I2   Jan21i   14334  Fe'o20 
82      Jan  6 1     86U  Feb  6 


87 

4178 
•60 

50 

25% 

897g 

69 
121 
116 
*5()l4 
•85 
►68 


87' 

431 

70 

50>4 

261 

897g 

6i)l2 

1223., 

113 
52 
39 
63 


*4434  45>2 
*46        46% 

9158  9278 
11438  H438 

6714     6834 


16l2 

5314 
113 
*54 

87U 

42 
*60 

50U 

2.53.1 

90 

69 
■120 
115 
*51 
*85 
*6612 


16l2 
5334 
113 
60 

373[ 

423i 

70 

53  lg 

26i4 

9OI4 

69 
123 
117 

52 

89 

67l2 


163      163 
1534     1638 
48l4     49 
105      10812 
100l2  100l2 
7634     78l4 
11034  11158 
*4434    451 
4658     46% 
91%     923 
11438  HJ38 
67l2 
16        I6I4 
53 12     55 
112%  112% 
*55        60 


173 

10lg 

35l2 

50 

3978 
.T54U 
*90 

42% 

3478 
*95 

13 


1038 
173 

10lg 

37l8 

5034 

40 

55l2 

94 

44 

36l2 
101 

13% 


*7 

31 

7934 
140 

49l2 

3414 

41 
"103 

173j 

47% 
*85 

67U 
•98 
*82 


3,51, 
41%l 

103  I 
18U 
4734  i 
86  I 
68l8 

102  I 
90 


21,200 


20.S00 

4,000 

100 

13,300 


ai4%  11512 

74i8     75l2 
107     107 

1934     201 

75%     761 
101%  102 

9534     9938 


100 


Pierce-Arrow  M  Car No  par 

Do      pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa...  100 
Do      pref 100 

Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J..  100 


192U  194U 
88%    90" 

105i2  10534 

*76       SO 
3934    40i4 

122      124U 


87 
4214 

*00 
52 
25% 
907g 
687g 

121 

"55" 

*87l2 
•6RU 


87 

4278 

70 

523.1 

26 

111 

6878 

111,. 

621] 

wn, 
67>j 


s162l2  163l2 
I6I2     18 
5H8     5H8 

108      11012 

100      103 
7712     78! 

110i2  110l2 
45l2  46l4 
4634  4678 
93       94 

IHI4  114l2 
663g     69 


9l2 
172l2 

10i8 

36l2 

50 

40 

5312 
*90 

42l4 

36 
*95 

13 
192 


978 
172i2 
10i8 
37% 
50U 
40l2 
543 
94 
44 
36U 
100i2 
13% 
19434 
88%     90 
10534  10534 
7734     773, 


*16 

54 
•111 
*55 

86% 

4234 
*60 

51 U 

25% 

91% 

69 
120%  12038 
115      117 

53        54I4 
*8712     S934 

6012     6612 


I6I2 
51% 
II314 
60 
88 
433.4 
70 
52l2 
20i2 
91l2 
70'!8 


40i8 
122 
109 
163 

19 

52l2 
lOSU  112 
§102l2  1021 

7714     8I84 


4012 
12434 
119 
163i2 
20l2 
531- 


8,930 

200 

5,200 

10,000 
300 

87,100 
6,400 
1,100 
2,200 

79,200 
1,400 
2,100 

75,150 


400j  Pullman  Company 1.100 


9,700 
2,200 


5,700 

34,392 

113,400 

1,000 

100 

2,200 

67,300 


4714 
*47 
93 
114 
65% 
16 
54l4 
*111 
*55 
8712 
43l4 
*60 
51 
26 
92 
701 2 
I2OI4  1203,i 
'115      117 
5578     60 
8934     8934 
67l2     69 


4734 
47% 
9434 

114 
69 
16 
5538 

113 
60 
87l2 
4H, 
65 
51% 
261j 
92% 
70s 


1,000 

12,000 

2,000 

44,100 

425 

125,000 

600 


Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper.  10 

Republic  Iron  &  Steel 100 

Do      pref 100 

Royal  Dutch  Co  ctfs  dep 

Saxon  Motor  Car  Corp...  100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Ref'g...iVro  par 
Sloss-Sheffield  Steel  &  Iron  100 
Stromberg-Carburetor.Aro  par 
Studebaker  Corp  (The).. .100 

Do      pref 100 

Stutz  Motor  Car  of  Am. No  par 

Superior  Steel  Corp'n 100 

Do     1st  pret 100 

Tenn  Copp  &  C  tr  ctfs..2Vo  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp..  100 

Do      pref 100 

Union  Bag  &  Paper  Corp.  100 

United  Alloy  Steel No  par 

United   Cigar  Stores..   .   100 

Do      pref 100 

United  Fruit 100 

US  Cast  I  Pipe&  Fdy__   .100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     1st  preferred 100 

3,100   U  S  Smelting  Ref  &  M 50 

300|      Do      pref.      _        _  50 

478,400,  United  States  Steel  Corp..  100 

2,109,      Do      pref 100 

29,900,  Utah  Copper ....   10 

800,  Utah  Securities  v  t  c.    .      100 
6,300,  Virginia-Carolina  Chem       100 

300.      Do      pref .100 

1  Virginia  Iron  C  &  C .100 

1,900,  Western  Union  Telegraph. 100 
14,350.  Westlnghouse  Rice  &  Mfg.   50 

Do     1st  preferred 50 

8,600,  White  Motor 50 

41,400  Willys — Overland   (The).-  25 

1,000       Do     pref  (new) 100 

3,300,  Wilson  <fe"Co,Inc,  v  t  c  No  pari 

1,000    Woolworth  (F  W) 100 

...... I       Do      pref 100! 

4,900,  Worthlngton  P  &  M  vtc.lOOJ 

100i       Do     pref  A 100| 

400   Do  pref  B._ 100 


50i2  JanlO 
103   Jan  8 
73%  Jan27 
41   Febl3 
49%  Feb  8, 
40   Feb  6 1 
42i2  Feb  6| 
10'2  Jan  2 
48   Jan  4 
110i8  Jan21 
21I4  Jan31 
9234  FeblO 
24%  Feb  3 
30i4  Jan  3 
62   Janl3j 
68   Jan21 
29ig  Febl3 
62%  Jan21 
21   Jan22| 
40'8  Febl7 
94   Feb  5 
70   Jan22 
64   Jan 1 5 
2634  Jan22 
50%  Jan22 
1914  Jan  2 
16234  Jan23 
105   Feb  7 
2134  Feb  7 
40i4  Feb  7 
69%  Janl3 
105   Jan22 
-14   Feb  8 
45%  Feb  8 
93   Janl5 
64   Jan 11 
107   Jan  3 
16%  FeblO 
9U4  Feb  3 
47   Janlll 
a3534  Febl4 
8   Feb  3 
57g  Jan  15 
29%  Feb  8 
67   Jan21 
117   Jan22 
45lg  Jan22 
30   Jan  3 
3334  Jan22 
101%  Jan  3 
16   Jan  2 
45   Feb  3 
8534  Feb  6 
z59  Febll 
101   Jan  2 
82   Jan31 
lll7s  Febl4 
68%  FeblO 
104   Feb  4 
19i2  Feb  6 
71%  JanlS 
100   Janl3 
7034  Jan21 
7i8  Jan23 
168%  Febl3 
10   Febl9 
3314  Jan  2 
46%  FeblO 
3634  JanlO 
4534  Jan22 
92   Jan22 
4214  Febl4 
32   Jan21 


1214  Febl3 

18-1   Jan 

7258  Jan29 

102   Jan21 

75   Jan  3 

3738  Janll 

107%  Jan  2 

106   Feb  5 

157   FeblO 

14   JanlS 

42%  Janl6 

97U  Jan22 

96%  Jan  2 

Jan21 

Jan20 

Jan2 1 1 

JanlS 


73 
109 
431 
45 


65i2  Feb21 
105%  Febl9, 
80   Jan  3] 
46%  Jan  9, 
61%  Jan  3, 
4578  Jan  4: 
4714  Jan  9, 
1538  Janll 
59   Jaul4 
117   Jau  7 
27   Jan  4 
11378  Jau  3 
3238  Jau  3 
47%  Feb21 
69   Feb20 
102   Feb21 
3334  Jan30 
68i8  Jan  3 
26i4  Feb21 
4738  Jau20 
97%  Jan2C 
7334  Feb  4 
65   Jau  4 
34'!4  Feb20 
573g  Feb20 
2438  Febl8 
19714  Jan  2 
107%  Feb21 
2438  Janll 
4478  Jau  9 
73%  Jan 
105   Jan22 
10i2  JanlO 
5OS4  Janl7 
97   Febl7 
68%  Jan24 
llOig  Jan25 
17%  Jan  3 
105   Janl3 
50   Febl9 
4478  Jan  3 
10ig  JanlO 
8   Feb  1 
38%  Jan  4 
8238  Feb20, 
142   Feb20 
50i2  Jan  3 
36i4  Feb21 
4378  Jau  s 
102   Jan  2 
1938  Jan  6 
50%  Jan  9 
87   Jan  9 
68%  Feb20 
104   Janl4 
9134  Jan  7 
122   Jan  4 
773g  Jan  3 
107   Feb21 
2134  Jan  3 
7634  Jan  3 
102   Jan  7 
99%  Feb20 
11   Feb  3 
I85I4  Jan  8 
13%  JanlO 
37%  Feb21 
53   Janl6 
42   Janl5 
5534  Feb  17 
92*4  Feb  4 
51   Jan 13 
36%  Feb20 


PER  SHARE 

Range  for  Previous 

Year  1918. 


Lowest 


Highest 


$  per  share\%  per  share 


3612    Jan 
12      Jan 
36      Jan 
5434  Dec 
101%  Dpc 
29i4  Mar 
6,314    Jan 
14i2  Apr 
31%  Dec 
3434   Jan 
2834  Mar 
8234  July 
65%    Oct 
.29%    Jan 
*90i2    Jan 
52      Jan 
86      Jan 
27%  Apr 
7714  Dec 
i33      Jan 
6    June 
2534   Oct 
12734   Jan 
10634   Jan 
75%    Oct 
3S      Jan 
95%  Dec 
74      Jan 
33%   Jan 
5884  Dec 
34      Jan 
41%  Dec 
10      Jan 
38      Jan 
104       Oct 
21      Jan 
83%   Jan 
27      Jan 
24%    Jan 
58      Jan 
41       Apr 
29     Mar 
65%  Dec 

12  Apr 
17%  Jan 
53  Feb 
70  Dec 
57  Jan 
23%  Jan 
50  Dec 
19  May 
79      Jan 

87  Jan 
2214  Dec 
41  Dec 
64  June 
95     Mar 

13  Nov 
37U    Jan 

88  Nov 
43%  Jan 
9934  Mar 
16%  Dec 
98%  Dec 
37l2  AU! 
35i8  Mar 


S8I4  FeblO 
H3i8  FeblO 
65%  Feb  7\ 
13      Jan  21 


51 

110 
56 

86 14 


FeblO 
Jan  7 
Jan25 
Jan22 


40 12   Jan21 


45  Jan  3 

2.3 1 1  Jan22 

S734  Jan  7 

65%  Jan20 


14%   Jan  4 

19534   Janl6 

90%  Feb20 

103      Jan  8 

79      Jan24 

4012   Feb21 

12434  Feb21 

106      Feb  5 

16734   Jan  2 

20%  Feb21 

53i2  Feb2ll 

112      Feb21 

100%  Febl8 

8134  Feb21 

111      Febl8 

4734  Feb21 

4678  Feb20 

9634   Jan  3 

115%   Janl4 

74%    Jan  2 

17%  Feb  4 

5634   Jan  6 

113%    Janl4 

53      JanlS 

S978   Jan  13 

41U  Feb21 


414  Jan 
23%  Jan 
63i4  Oct 
86  Jan 
39%  Jan 
21  Apr 
34  Jan 
8934  Jan 
15  Sept 
42  Jan 
7934  Jan 
55%  Nov 
93  Apr 
85      Oct 

100%  Jan 
45%  Jan 
95  Jan 
1914  Dec 

£72%  Jan 
9258   Jan 

170  Dec 
434  Aug 

13334  June 

il3  Dec 
25%  Apr 
39      Jan 


50     Nov 
2478  Nov 
70%  Dee 
7338  Feb 
108     Nov 
39     Nov 
10978  Dec 
24       Oct 
4714  May 
54%  May 
447g  Dec 
105%  Nov 
95     Feb 
50ig  Nov 
104     Dec 
7478  May 
9134  June 
34     Nov 
83     Feb 
6434  May 
15     Nov 
39      Feb 
158%    Oct 
164      Aug 
88      Feb 
597g   Oct 
104      Dec 
36      Oct 
5314  Nov 
11U2  Apr 
49U  July 
58%   Oct 
19    June 
65    June 
121     Nov 
33      Oct 
125%  Nov 
35     Nov 
45i'May 
65%   Jan 
72      Dec 
41%  Nov 
91%  May 
24      Dec 
45%  Dec 
96      Dec 
78%  Feb 
65    May 
42%  Nov 
697g  Nov 
32%  Nov 
194      Oct 
107      Dec 
33%   Jan 
61     May 
81%  Nov 
106%  Dec 
2138  July 
54%  May 
99%  Feb 
6934  Dec 
lOSWMay 
2178May 
139     May 
57i2  Nov 
48      Oct 


33%  Apr 
80%  July 
37  Oct 
34U  Mar 
95  Feb 
1234  Dec 

136%  Jan 
48%  Mar 

z87i4  Mar 
65  Jan 
36%  Oct 
8334  Mar 

101%   Jan 

116%  Jan 
11%  Apr 
41     Mar 


13    June 

40      Dec 

72i4    Oct 

12419    Oct 

61     Nov 

35%    Oct 

5134  Nov 

104      Dec 

19%    Oct 

5834  Feb 

85%  Dec 

73      Aug 

100      Aug 

109%  Mar 

132l4  Nov 

78%  Dec 

105%  Dec 

26i4  May 

96     May 

102%  Sept 

145      Oct 

18     Nov 

176%  Dec 

lSU  Feb 

39      Feb 

71%  May 


•  Bid  and  asked  prices;  no  sales  on  this  day.     |  Less  than  100  shares,     f  Ex-rlghts.  a  Ex-dlv.  and  rights 


1  20 
115 
GO 

ss 

66 


53%  FeblS 

26%  Feb21 

92  %  Feb21 

7478  Jan  6 


Feb  7|  133%   Jan  9 

Jan22|  117%   Janl7 

Febl3|  60      Feb21 

Jan  9,  s<>34   Pet>21 

Jan  3  69      Feb21 


196 

94 

51 
195 

32l2 


Dec 
Oct 
Jan 
Jan 
Apr 


42%  Apr 
86%  Mar 
108  Mar 
71 14  Dec 
11  Sept 
3334  Jan 
98  Jan 
50  Jan 
77U  Aug 
38%  Jani 
59  Jan  I 
3634  Jan  J 
15%  Jan  1 
75  Jani 
45%   Jan 

110  Mar 

111  Oct 
34  Jan, 
85%  Feb, 
59      Jan 


72%  Nov 

100     Nov 

55      Dec 

45%  May 

100     Sept 

21     July 

203       Oct 

82%  Dec 

104%  Dec 

80    May 

44%  May 

10S34  Dec 

110     July 

166%  Dec 

19    May 

4734  Feb 

137    May 

99     Mar 

80%  Dec 

110     Deo 

5034   Oct 

4734  Dec 

116%  Aug 

113%  Dec 

93  Oct 
I6S4  Nov 
60%  NOV 
113%  Dec 
73%  July 
95%  Apr 
47%  May 
64%  Feb 
49  Nov 
30  Nov 
89%  Nov 
77%  Dec 
128%  Oct 
115  Sept 
69  Aug 
01%  Apr 
70%  July 


x  Ei-dlvldend. 


New  ^ork  Stock  Exchange—Bond  Record.  Friday,  Weekly  and  Yearlv 

Jan.  1909  the  Exchange  method  of  noting  bond,  u>as  changed  ani  prices  are  nou>-»and  Uteres V'-ercepl  for  interest  and  defauUed  bonds. 


76: 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Feb.  21 


U.  S.  Government. 

3Hs  1st  Liberty  Loan...  1932-47 

4s  1st  Liberty  Loan 1932-47 

4a  2d  Liberty  Loan 1927-42 

4Ha  1st  Liberty  Loan...  1932-47 

4Hs  2d  Liberty  Loan 1927-42 

4>is  3d  Liberty  Loan 1928 

4Ks4th  Liberty  Loan 1938 

2s  consol  registered 01930 

2s  consol  coupon 01930 

4s  registered 1925 

4s  coupon 1925 

Pan  Canal  10  30-yr  2a 41936 

Pan  Canal  10-30  yr  2s  reg..l938 

Panama  Canal  3s  g 1961 

Registered 1961 

Philippine  Island  4s 1914-34 

Foreign    Government. 

Amer  Foreigu  Secur  5s 1919 

Anglo-French  5-yr  5s  Exter  loan. 
Argentine  Internal  5s  of  1909.  . 
Bordeaux  (City  of)  3-yr  6s. .1919 
Chinese  (Hukuang  rty)  5a  of  1911 
Cuba— Externa]  debt  5s  of  1904. 
Exter  dt  53  of  1914  ser  A..  1949 

External  loan  4Hs.. 1949 

Dominion  of  Canada  g  53...1921 

do  do  ...1920 

do  do  ...I9.U 

French  Repub  5  '^s  secured  loan. 

Japanese  Govt.— £  loan  4  Ha- 1925 

Second  aeries  4Hs 1925 

do     do     "German   stamp". 

Sterling  loan  4s .1931 

Lyons  (City  of)  3-71  6s 1919 

Marseilles  (City  of)  3-yr  6s. 1919 
Mexico— Exter  loan  £  5s  of  1S99 

Gold  debt  4s  or  1904 1954 

Paris  (City  of)  5-year  6s 1921 

Tokyo  City  5a  loan  of  1912 
U  K  ot  Gt  Brit  &  Ireland— 

3-year  5H%  notes ..1919 

5-year  5H %  notes 1921 

Convertible  5H%  notes. .1919 

20-year  gold  bond  5HS..1937 

These  are  prices  on  the  basis  of 


A     O 


Q  J 

Q  F 

Q  F 

Q  F 

Q  N 

Q  M 

Q  M 

Q  F 


Price 
Friday 
Feb.  21 


Bid 


Ask 


98.40  Sale 

92.92  Sale 

92.86  Sale 

95.28  Sale 

94.40  Sale 


95.80 

94.30 

97% 

97% 


Sale 
Sale 
9S's 
98 


Week's 
Range  or 
Last  Sale 


10434  105% 
10434  105 


98 14 


O 

S 

M   N 

J     D 


State  and  City  Securities. 

N  Y  City — i'4s  Corp  stock.  1960 

4 Hs  Corporate  stock 1904 

4Hs  Corporate  stock 1966 

4j^s  Corporate  stock  July  1937 

4 Ha  Corporate  stock 1965 

4Hs  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 195S 

4%  Corporate  stock 1957 

4%Corporate  stock  reg._1956 

New   4Hs 1957 

4H%  Corporate  stock. ..1957 
3H%  Corporate  stock...  1954 

N  Y  State— 4s 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s...  1962 

Canal  Improvement  4s 1900 

Canal  Improvement  4Hs_1964 
Canal  Improvement  4l4s.l965 
Highway  Improv't  4HS..1963 
Highway  Improv't  4H8..1965 

Virginia  funded  debt  2-33..1991 
6s  deferred  Brown  Bros  ctfs. 


J 
M  N 
M    N 

Q     J 


9934    Sale 

97%    Sah 

85       90 

IOU4    Sale 

X  72       Sale 
93 
9012 
83 
98i2 

9634    Sale 
97i2    Sale 

105  %    Sale 

t   91 

t  92% 


95% 
93 12 
84 

Sale 


Low 

98.20 
92.70 

92.50 
94.78 
93.74 
95. OB 
93.76 

9834  Aug  '18 

98  Feb  '19 
10438  Jan  '19 
10434       10434 

98  June' 18 

99  July'18 
8712  Feb  '19 
89     Sept'lS 

100     Feb  '15 


High]  No. 
„„  „..  ..„„ 


93.08 

92.96 
95.28 
94.40 
96.00 
94.30 


358 

2413 
384 

0299 

120j; 
20?  Jo 


99% 
97% 
90 

10134 

72 


99% 
97% 
Feb ' 19 
102 

72 


91'4 
Sale 
Sale 


t  76     _ 
lOl'U    Sale 

10134 

t  71 
50 
991s 
82 


Sale 

73 

55 

Sale 

Sale 


M    N 
M    N 

F 
F     A 

ioto£ 


M    N 

IW    N 

M  N 

M    N 

M    N 

!W    N 

IW     8 

J 

J 

J 

J 

J 

M 

IW 

J 


100 

9834 


Sale 
Sale 


100%    Sale 


95i2 


Railroad. 
Ann  Arbor  1st  g  4s 7U995  Q     J 

Atchison  Topeka  &  Santa  Fe — 

Gen  g  4s 1995IA     O 

Registered 1995'A    O 

Adjustment  gold  4s ftl995|  Nov 

Registered ftl995  Nov 

Stamped A1995  M  N 

Conv  gold  4a 1955  J     D 

Conv  4s  issue  of  1910..  ..I960  J  D 
East  Okla  Div  1st  g  4s_..1928'IW  S 
Rocky  Mtn  Div  1st  4s___1965,J  J 
Trans  Con  Short  L  1st  4s.  195S!  J  J 
Cal-Ariz  1st  &  ref  4Hs"A"1962  IW  S 
SFePres&Phlstg5s...l942  M    S 

Atl  Coast  L  1st  gold  4s ftl952|M    S 

Gen  unified  4Hs 1964  J 

Ala  Mid  1st  gu  gold  5a...  1928  M  N 
Bruns&  W  1st  gu  gold  4s.  1938  J  J 
Charles  &  Sav  1st  gold  7s.  1936  J      J 

L  &  N  coll  gold  4s 01952  M  N 

Sav  F  &  W  1st  gold  5s 1934jA     O 

1st  gold  5s 193l'A    O 

Bait  &  Ohio  prior  3 Hs._       1925'j      J 

Registered ftl925|Q     J 

1st  50-year  gold  4s 7U948  A     O 

Registered ftl948'o     J 

10-yr  conv  4 'As 1933 

Refund  &  gen  5s  Series  A.  1995' J  D 
Pitts  June  1st  gold  6s..  .1922JJ  J 
PJunc&MDivlstg3H3l925|M  N 
£LE&  W  VaSysref  4s. .1941  M  N 
bouthw  Div  1st  gold  3  Ha.  1925! J  J 
Cent  Ohio  R  1st  c  g  4H8..1930  M  S 
Ol  Lor  &  w  con  1st  g  5s..1933|a 
Monon  River  1st  gu  g  5s. . 1919  F  „ 
Ohio  River  RR  1st  g  5s-. .1936  J     D 

General  gold  5s 1937  A 

Pitts  Clev  &  Tol  1st  g  6s     1922 

Tol  &cin  div  1st  ref  4s  A.  1959 

Buffalo  R  &  P  gen  g  5a  1937 

Consot4Hs """l957 

All  &  West  1st  g  4a  gu 1998 

Clear  &  Man  1st  gu  g  5s     1943 

Roch  &  Pitts  1st  gold  6s     1921 

Consol  1st  g  6s  19?2 

Canada  Sou  cons  gu  A  5s.     1962 

Car  Clinch  &  Ohio  1st  30-yr  5s  '38 

Central  of  Ga  1st  gold  5s...pl945 

Consol  gold  5s 1915 

Chatt  Div  pur  money  g~4s"  1951 


96i2 
101% 
101% 
101% 

9H2 

9H4 

91 

90 
101 
101 

82 

9634    99 

97% 

9634  ... 

9634  ... 
107     ... 
*100%  .. 
106i2  10734 
■100i2 


97 

96% 

97 

Sale 

Sale 

Sale 

Sale 

9H2 

9n2 

91% 

101% 

10U2 


93%  93% 
93%  Feb  '19 
83     Jan  '19 


98% 

9634 

97% 
105  % 

90 

9134 

87 

76 
10134 
10134 

66 

55 

99% 

82 

100 

98% 


98% 
97% 
97% 
105% 
91% 
92% 
89 
76 
102  Mi 
102 
70% 
Feb  '19 
IOOI4 
82 

100% 

98^4 


100%  Jan  *19 
100%       101 


97  97 

90%         97 
97     Feb  '19 
101%       101% 


101% 
101% 
9034 
91% 


1011 
101% 
91% 
91% 


73      Sale 


55       57% 


83 

81% 
75% 

"e" 

74 

93% 

89% 

70 

76% 

85 


Sale 
89 

77% 
88 
77%' 
76    I 
Sale 


93%  Dec  '18 

89%  Oct  '18 

101%       101% 

100%  Feb  '19 

81%  Feb  '19 

99      July'18 

97%  Jan  '19 

9734  Dec  '18 

97%  Oct  '18 

107     Feb  '19 

102%  Dec  "18 

106%  Oct  '18 

100%  June' 18 

7878  Dec  '18 


252 
1607 


1007 
650 


Range 

Since 

Jan.  1. 

Low     High 


98.20  99.80 
92.50  94.18 
92.10  91.10 
94.60  96.00 
93.74  95.32 
94.90  96.50 
93.76  95.72 


10438  101% 
104%  10184 


87%    87% 


99%    99% 
96%    97% 
90        93 
100%  102% 
70       72 


92% 
92% 
82 
9784 

9'>% 
97% 
103 


70 


57% 


7434 


5  71 


8134  83 
80  Feb  '19 
78%  78% 
73%  June'18 
75%  Feb  '19 
76%  Feb  '19 
93%         9358 

92%l   92%  Feb  '19(. 

79       79     June'181. 

79       79     Feb  '19  . 

85%    85     Feb  '19;. 
106    I    9984  July'l7i. 

83%'   83  83% 


85 


84 

96% 

80% 
111%  ... 

75%    77    I   77 

108% 1108 

105 

88%    88 
Sale!  87 
Sale    77 
78 
Sale 
Sale 


88 
87 
77% 

"77% 

82% 


84  84 

96%         9612 

78     Oct  '18 

129%  Aug  '15 

77 

Dec  '18 

July'15 


J  D 
F  A 
M    N 


84%    86% 
73%    7 
83        8434 
8934  _. 
95'8  .. 


95%  .. 
91     _. 
99%  .. 
62%    66% 
96     102 


Mac  &  Nor  Div  1st  g  5a_.1946 

Mid  Ga&  Atl  Div  5a  1947 

Mobile  Div  1st  g  5a  1946 

Cent  rr  &  B  of  Ga  col,  g  5s:1937 

^ent  of  N  J  gen  gold  5s 1987 

Registered...       _         S19S7 

Am  pock  &  imp  gu  5s_._1921 

i?"  Hud  Riv  gen  gu  5s.  1920 

rwYr      Long  Br  gen  S  48..1941 

r£~  Vermout  1st  gu  g  4s..el920 

Chesa  &  O  fund  &  impt  5s..  1929 

1st  consol  gold  5a       .       1939 

Reglatered..  1939 


10034 

10H 
95 
75       83% 

100     

91%    92 

74     

89% 

90     

91% 

86       89 

102% 

101%    Sale 
9S«4  10034 

96     

87% 

60       80 
89        90%| 


87  87 

77  77%  I 

9234  Mar'17|.. 
77%         78%' 

82  82%i 
112     Jan  '12  _. 

83%  Jan  '19l_. 
74  74    I 

83  83% 

100  Apr  '17 
93%  Aug  '18 

101%  Nov '16 

96  Jan  '19 
90  Jan  '19 
99%  Mar'18 
65  Feb  '19 
99%  June'18 
99%  Oct  '17 

97  Nov'16 
103%  Feb  '16 

101  Nov'18 
100%  Sept'lS 

95  95 

82     Jan  '19| 

100     Jan  '19 

93  93 

7234  Nov'18 

90     May'18 

97%  J.me'17 

9134Jan  '19 

88%  Dec  '18 
102%  102% 
101%  101% 
100  Dec  '18 
100     Apr  '1-8 

100%  Jan  '13[ 

65     Jan  '19 

93%  Jan  '19 


95% 
93% 
83 
99 
98 
98% 
105% 
86%    91% 
86       92% 
84       89 
75       76 
100%  102% 
100%  102% 
61        70% 
50       55 
9S%  100% 
81        83 

99%  10)  Ks 
97%    99 
100      101% 

100    10134 


96 

97% 

90% 

98 

96% 

99% 

100%  IOI84 

101 

101 1» 

[()() 

102 

9034 

92% 

90% 

92% 

100%  102 
100%  101% 
81%    81% 


97%    97% 


10634  107 


63       7434 


55       57% 


8134 

80 

78% 


85% 

80 

8034 


75% 
76 
93% 
92% 


79% 
77 
95% 
92% 


83 
84 
96% 


85% 

88 

96% 


77       78% 


87 
75!4 


89% 
87 

82% 


80 

82% 


98%    99%    99     Feb  '19| 
...  100    |104%  Jan  '17| 


83%    83% 
72%    78 
83       86% 


93%    95% 
82        82 
100     100 
91        94% 


9134    9134 


102      105 
101%  101% 


65 

92 
98% 


65 

93% 

99% 


BONDS 

Y.  STOCK  EXCHANGE 
Week  Ending  Feb.  21. 


§5 


Price 
Friday 
Feb.  21 


Week's 
Range  or 
Last  Sale 


uotM.i    rn!    ....  1.UJ    |iut'2Jan     17|_ 1 I 

*"o  ori««  Frldav:  latest  this  week,  a  Dae  Jan.  a  Due  April,   e  Due  May.   g  Due  June,   h  Due  July. 


Cheaapeake  &  Ohio  (.Con) 

General  gold  4Ha 1992 

Registered. 1992 

20-year  convertible  4  Ha.  .1930 
30-year  conv  secured  5a.. 1946 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  4a.  1 1945 
Craig  Valley  1st  g  5s...   .1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  g  4s 1989 

2d  consol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  4s.  1940 

Warm  Springs  V  1st  g  5s.  .1941 

Chic  &  Alton  RR  ref  g  3s-      1949 

Railway  1st  lien  3 Ha---     1950 

Chicago  Burlington  &  Quincy — 

Denver  Div  4s 1922 

Illinois  Div  3Hs--."II"l949 

Illinois  Div  4s IZZl949 

Iowa  Div  sinking  fund  5sll919 

Sinking  fund  4s 1919 

Joint  bonds.  See  Great  North. 
Nebraska  Extension  4s_..1927 

Registered 1927 

General  4s "l958 

Chic  &  E  111  ref  &  imp  4ag"l955 
TJ  S  Mtg  &  Tr  Co  ctfs  of  dep.. 

1st  consol  gold  0s -I9i4 

General  consol  1st  5s 1937 

U  S  M  tg  &  Tr  Co  ctfs  of  dep 

Guar  Tr  Co  ctfs  of  dep  . 

Purch  money  1st  coal  5s. .1942 

Chic  &  Ind  C  Ry  1st  5s. ..1936 

Chicago  Great  West  1st  4s..l959 

Chic  Ind  &  Louisv — Ref  63 .1947 

Refunding  gold  5s ..1947 

Refunding  4s  Series  C 194 

Ind  &  Louisv  1st  gu  4s.      195 
Chic  Ind  &  Sou  50-yr  4s  .     195 

Chic  L  S  &  East  1st  4  Hs 1 969 

Chicago  Milwaukee  &  St  Paul — 

Ge.n'l  gold  4s  Series  A el 989 

Registered el9S9 

Permanent  4a .1925 

Gen  &  ref  Ser  A4Hs Z2014 

Gen  ref  conv  Ser  B  5s.     a2011 

Geu'lgold.3HsSer  B el989 

General  4  Hs  Series  C C1989 

25  year  debenture  4s 1934 

Convertible  4H3 .1932 

Chic  &  L  Sup  Div  g  5a 1921 

Chfc  &  Mo  Riv  Div  58. ..1926 

Chic&P  W  1st  g  5s 1921 

C  M  &  Puget  Sd  1st  gu  43.1949 
Dubuque  Div  1st  s  f  6s...  1920 
Fargo  &  Sou  assum  g  6s. .1924 

La  Crosse  &  D  1st  os 1919 

Wis  &  Minn  Div  g  5s 1921 

Wis  Valley  Div  1st  6s 1920 

Wilw  &  Nor  1st  ext  4HS..1934 

Cons  extended  4Hs 1934 

Chic  &  Nor  West  Ex  4s  1886-1926 

Registered 1886-1926 

General  gold  3  Ha 1987 

Registered pl987 

General  4s 19S7 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1S79-1929 

Registered 1S79-1929 

Sinking  fund  5s 1879-1929 

Registered 1S79-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Plaines  Val  1st  gu  4 Ha  '47 

Frem  Elk  &  Mo  V  1st  6s..  1933 

ManGB&N  W  1st  3  Hs.  1941 

Milw  &  S  L  1st  gu  3HS--.1941 

Mil  L  S  &  Weat  1st  g  6s. ..1921 

Ext  &  imp  s  f  gold  5s...  1929 

Ashland  Div  1st  g  6s. -.1925 

Mich  Div  1st  gold  6s. .1924 

Mil  Spar  &  N  W  1st  gu  4a.  1947 

St  L  Peo  &  N  W  1st  gu  5s  1948 

Chicago  Rock  Is!  &  Pac — 

Railway  general  gold  4S...19S8  J 

Registered 1988  J 

Refunding  gold  4s 1934  A 

20-year  debenture  5s 1932  J 

RI  Ark  &  Louis  lst4Hs-.1934  IW 

Burl  C  R&  N  lstg5s 1934  A 

C  R  I  F  &  N  W  1st  gu  5s.-192l|A 
Cho  Okla  &  G  gen  g  53..ffl919  J 

Consol  gold  53 1952  IW 

Keok  &  Des  Moines  1st  5a  1923|A 
St  Paul  &  K  C  Sh  L  1st  4Hs'4l!F 

Chic  St  PM  &O  cons  6s 1930jJ 

Cons  6s  reduced  to  3  Ha- -1930.  J 

Debenture  5s 1930IW 

North  Wisconsin  1st  6s---1930|J 

St  P&SCity  1st  g  6s 1919  A 

Superior  Short  L  1st  5s  g.cl930  M 
Chic  T  H  &  So  East  1st  5S-.1960.J 
Chic  &  West  Ind  gen  g  6s..(/1932 

Consol  50-year  4s 1952 

Cin  H  &  D  2d  gold  4Hs 1937 

C  Find  &  Ft  W  1st  gu  4s  g  1923 

Day  &  Mich  1st  cons  4  Hs  1931 

Clev  Cin  Ch  &  St  L  gen  4s..  1993 

20-year  deb  4Hs 1931 

General  5s  Series  B. 1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W  &  M  Div  1st  g  4a..  1991 
St  L  Div  1st  coll  trg  4s...  1990 

Spr  &  Col  Div  1st  g  4a 1940 

WW  Val  Div  1st  g  4s 1940 

C  I  St  L  &  C  consol  6s 1920 

1st  gold  4s £1936 

Registered A1936JQ 

Cin  S  &  CI  cons  1st  g  5s. .1928  J 
C  C  C  &  I  gen  cons  g  6s. .1934  J 

Ind  B  &  W  1st  pref  4s 1940  A 

O  Ind  &  W  1st  pref  5s.-.dl938  Q 
Peoria  &  East  1st  cons  4s.  1940  A 

Income  4s 1990 

CieveShortL  lstgu4Hs.-.1961 

Colorado  &  Sou  1st  g  4s 1929 

Refund  &  Ext  4!4s 1935 

Ft  W  &  Den  C  1st  g  6s. ..1921 
Conn  &  Pas  Rivs  1st  g  4s ...1943 
CubaRR  1st  50-year  5s  g...  1952 
Del  Lack  &  Western — 

Morris  &  Ess  1st  gu  3HS..2000 

N  YLack&  W  1st  6s 1921 

Construction  5s 1923 

Term  &  Improvt  4a 1923  IW    N 

Warren  1st  ref  gug  3  Hs. -2000  F     A 


F  A 

A  O 

J  D 

J  D 

J  J 

J  J 

J  J 

J  J 

M  N 

IW  S 

A  O 

J  J 


Bid         Ask 

78%    Sale 


J 
i 
I 

\ 

!•" 
J 
.1 
J 
J 
1 
J 
J 
J 
J 
J 
J 
J 

J  J 
J  D 
J  D 
F  A 
F  A 
M  N 
Q  F 
M  N 
M  N 
M  N 
O 

o 


78%    Sale 
857g    86 
70%  ... 
72       82*4 

82     

66% 

74%     90 
68%    85 

74     

77     

5058    55 
35%    3634 

9934 

74%    7534 
83%    Sale 

99% 

99% 

93%  fSale 

88i8 

82%    82% 
29        30% 
23       29 
103%    Sale 

94 

70% 

75       90 

56     

10     

61%    Sal 

103     

82%  ... 

67% 

60% 

7734    84 
82% 


3a 


Range 

Since 

Jan.  1. 


73       757g 


81%  8J% 
70%  Sale 
79        79% 


66 

79 
70i< 

7.S 
96 

*97 

68 
99 


69 

82% 

72% 

Sale 

98 

94% 

9734 

79 

9934 


Low  High 
78%  79% 
8634  M:r'17 
78  78 

8534  86 
75  Nov'18 
85%  Nov'16 
9634  Feb  '16 
8434  Jan  '13 
76%  Nov'18 
71  Oct  '17 
88%  Sept'16 

113%  Feb  '15 
50%  50% 
36%         3634 

99i4  Jan  '19 
74%  74% 
83%  841 
9934  Jan  'Hi 
99%  Feb  '19 

9234  93 12 
91  Ma-'18 
82  82% 

29  29 

22  Jan  '19 
103%  1031 
75  Feb  '18 
70%  Jan  '19 
75  Nov'18 
9734  Feb  'li 
32  M^r'17 
61%  61 
103  Jan  '19 
100%  Apr  '17 
84%  Apr  '17 
"0  Nov'16 
96%  Jan  '17 
97%  Dec  'If, 


NoMLow 
31  77 


High 
83% 


7734    81% 
84%    89 


96%  10  1 
98%  1031 
96%    98 

82      

8834 

81%     90'4 
91        93% 


90 
71 
71 
8534 

81% 

99%  111 

101% 


82 


96%  ... 
96%  100 
97%    99% 
97        97% 
96%    98% 
96%  _. 
80%  _. 
107     .. 
60     _. 


101% 

98     

104% 

103  106% 
73  84% 
94      Sale 


73  74 

92  >s  Feb  '16 
81     Feo  '19 

70  7034 
7934         7934 

66      Nov'18 

82%         83    !      12 

71  Feb  '191 

77%         78    I      19 
97%  Dec  'IS 
92      Oct   '18 

98  98 
79%  Dec'  18 
97%  Aug  '18 

I047g  8enfl7 
99%  Feb  '19 
98%  Jan  '19 

99  Jan  '19 
90%  Dec  '18 
90%  Dec  '18 
92%  Dec  'IS 

95  Dec  '18 

70  70 

71  Oct  '18 
82%  82% 
81%  Oct  '18 

100  101 

104  May'18 
109%  Apr  16 
96%         96% 

96  Nov'18 
98     Dec  '18 

97  97 
96%  Feb  '19 
97      Nov'18 

101%  Oct  '16 
108  108 

88     Jan  '17 


50% 

3534 


99%  99% 

74%  7534 

83%  85% 

9934  9934 

99%  99% 

92%    9334 

81  "  ~8"3~i2 
25       29 
22        22 
103%  103% 
75        75 
75%     76% 


60 
103 


62% 
103 


73        76% 


82%    84 
69%     74% 
7734    81% 


100%  Aug  '18 
99  Jan  '19 
111%  Dec  '15 
102%  Mav'18 
78  78% 

94  94 


74       Sale 


Sale 

98    I 


77%  77%l  77%  77% 
71%  M3y'18 
73%  7438 
80%  Aug  '181 
70  70 

94%  Feb  '19 
98%    97%  Feb  '19, 

1  97     May'18 

92  I  93  May'18l 
68  65  Feb  '19 
69^s  70  Feb  '19 
Sale  106%  107 
88     Sept'18 


82%  84% 
71  73% 
7534    82 


9758    98% 


99  99% 
98%  98% 
99       99 


81%    82% 
9~9~34  101  " 


96%    96% 


97 
96% 


97 
96% 


108     109 


99       99 


78% 
94 


70 
96 

97% 
96% 

"65% 


Q  M 

J  J 

J  J 

M  N 

J  J 


J 

J  J 
J  D 
J      J 

J  J 
M    N 

M  S 
J  J 
IW    N 

Fl 

F 

J 

J 

O 

.)! 

O 

Apr  1 

A     O 

F     A 


Jan  '19 
Nov'16 
Feb  '19 
May'18 
July'18 


80     ... 


84 
67% 

78% 


75%    79 


73%    76% 


70       72 
94%    96 

97%    97% 


65  .     661 

69       71 

6  ;106%  107 


99%  100 


93%    99% 

101     

74     

82     

49       56 
12%     171 
87%    90 
8734    88% 
78       Sale 
99       9934 


102%  102% 
6134    65 


107 

84% 

88%    93%    97 

101     :118 

100    |100 

92     95 

60  68  58 
103%  104%  102%  Jan  '19 

62       6234!  625g         6234 

90     May '17 
88     Mar'll 
,    79      Nov'18 
71%    6734  Feb  '19 
79       7834  Feb  '19 
8434    86%  Aug '18 
73%    80       83%  Mar'17 

6734 63     Oct  "18 

76       77       76%  Jan  '19 

74% 74%  Jan  '19  ... 

'0     84      Nov'18%. 

99%  10034    99     Sept'18| 
82%    90       87     Deo*17r"~ 
88%May'15L. 
102%  JaD  "17  ... 
107  107  2;, 107     107 

94      July  '03 


6734 
78% 


72% 
80 


76%     76% 
74%     74% 


94% 


101% 


72 
101 
98% 
92%    9334 
67% 


56     Jan 

12% 

90     Dec  '18 

8734         88 

78  78 

9934  Jan  '\9 

"J©"  Feb"'  16 


19.... 


71 
192 
101 

92 


Oct  '18 

Dec  '18 

101 
Dec  '18 


102%  Feb  '08  ... 


56 

12% 


8734  89% 
77%  79% 
9934    9934 


9534  101 


ft  Due  Aug.  0  Due  Oct.  p  Due  Nov.  «  Due  Dee.  *  Option  sale. 
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30NDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  21 


922 
943 
935 
946 
921 

936 

y.j ; 

928 
0.35 
939 
910  J 


Delaware  &  Hudson — 

1st  lien  equip  g  4M3 

1st  &  ref  4s 

20-year  conv  5s 

Alb  &  Susq  conv  3Hs 

Renss  &  Saratoga  1st  7s. . 
Denver  &  Rio  Grande — 

1st  cons  g  4s 

Consol  gold  4Ms 

Improvement  gold  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s  — 

Rio  Gr  Sou  1st  gold  4s 

G naranteed 

Rio  Gr  West  1st  gold  4s.  . 

Mtge  &  coll  trust  4s  A.. 

Det  &  Mack — 1st  lien  g  4s. . 

Gold  4s 

Det  Riv  Tun  Ter  Tun  4  Ms.  . 
Dul  Missabe  &  Nor  gen  5s. - 

Dul  &  Iron  Range  1st  5s 

Registered 

Dul  Sou  Shore  &  A~tl  g  5s._. 
Elgin  Joliet  &  East  1st  g  5s  .. 

Erie  1st  consol  gold  7s 

N  Y  it  line  1st  ext  g  4s... 

2d  ext  gold  5s 

3rd  ext  gold  4^s 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  YLE&  W  1st  g  id  7s.- 

Erie  1st  cons  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s. 

Registered 

Penn  coll  trust  gold  4s.  . 
50-year  conv  4s  Ser  A.. 

do     Series  B 

Gen  conv  4s  Series  D 

Chic  &  Erie  1st  gold  5s. .. 
Clev  &  Mahon  Vail  g  5s.  . 

Krie  &  Jersey  1st  s  f  6s 

Genesee  River  1st  s  f  6s 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s.  . 

Dock  &  Impt  1st  ext  5s 

N  Y  &  Green  L  gu  g  5s... 
N  Y  Susq  &  W  1st  ref  5s.  . 

2d  gold  4Ms 

General  gold  5s 

Terminal  1st  gold  5s 

Mid  of  N  J  1st  ext  5s 

Wilk  &  Bast  1st  gu  g  5s_. 
Ev  &  Ind  1st  cons  gu  g  6s. . 
Evansv  &  T  H  1st  cons  6s .. 

lst  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s. . 
Florida  E  Coast  1st  4 Ms.- - 
Fort  St  U  D  Co  1st  g  4Ms.. 
Ft  Worth  &  Rio  Gr  1st  g  4s. 

Galv  Hous  &  Hen  1st  5s 

Great  Nor  C  B  &  Q  coll  4s. . 

Registered h 

1st  &  ref  4Ms  Series  A 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  g  6s 

Registered 

Reduced  to  gold  4Ms. 

Registered 

Mont  ext  1st  gold  4s 

Registered 

Pacific  ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g  4s.  . 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  quar  gold  5s 

Will&SF  1st  gold  5a. . 
Green  Bay  &  W  deb  ctfs  "A" 

Debenture  ctfs  "B" 

Gulf  &  S  1 1st  ref  &  t  g  5s. .6 
Hocking  Val  1st  cons  g  4Ms 

Registered 

Col&HV  1st  ext  g  4s 

Col  &  Tol  1st  ext  4s 

Houston  Belt  &  Term  1st  5s. 
Illinois  Central  1st  gold  4s. . 

Registered 

lstgold3Ms 

Registered 

Extended  1st  gold  3M3.-. 

Registered 

1st  gold  3s  sterling 

Registered 

Collateral  trust  gold  4s 

Registered 

1st  refunding  4s 

Purchased  lines  3  Ms 

L  N  O  &  Texas  gold  4s... 

Registered 

Cairo  Bridge  gold  4s 

Litchfield  Div  1st  gold  3s_ 
Louisv  Div  &  Term  g  3 Ms 

Registered 

Middle  Div  reg  5s 

Omaha  Div  1st  gold  3s 

St  Louis  Div  &  Term  g  3s. 

Gold  3Ms 

Registered 

Springf  Div  1st  g  3Ms 

Western  Lines  1st  g  4s 

Registered 

Bellev  &  Car  1st  6s 

Carb  &  Shaw  1st  gold  4s.. 
Chic  St  L  &  N  O  gold  5s.. 

Registercd . 

Gold  3Ms 

Registered 

Joint  1st  ref  5s  Series  A. 

Memph  Div  1st  g  4s 

Registered 

St  Louis  Sou  1st  gu  g  4s. . 

Ind  IU&  Iowa  1st  g  4s. 

Int  &  Great  Nor  1st  g  6s 

James  Frank  &  Clear  1st  4s_ 
Kansas  City  Sou  1st  gold  3s. 

Registered 

•  Impt  5s Apr 

Kansas  City  Term  1st  4s 

Lake  Erie  &  West  1st  g  5s.. 

2d  gold  5s 

North  Ohio  lstguai 
Leh  Val  N  Y  1st  gu  g  4Ms._ 

Registered 

Lehigh  Val  (Pa)  cons  g  4s. .2003 
General  cons  4Ms 2003 


Price 
Friday 
Feb.  21. 


Bid 


Ask 


D 

A 
D 
J 

S 
J 

o 
1) 

D 

N 
J 
O 

o 
J  J 
rvi  n 

M     S 

IW    N 


J  J 

J  J 

A  O 

frt  n 


fW    N 


J 
J 
A 
J 
J 
J 
J 
J      D 

Feb 
Feb 
J     J 


O 

o 

M  N 

J  J 

M  N 

M  N 

J 


J 

J 

J 

F 

F 

■J 

J 

J 

J 

F 

F 

J 

IW 

J 

J 

J 

J 

J      D 

J      D 

J      D 

M    S 

J      J 

M   N 

J     D 


96U    97 
85       8512 
94U    Sale 
75'4    77 
103% 


71 

74 

75 

50% 

82 


65% 

52 

62% 

"81% 
95% 
93% 

"§1~ 

91*8 

9934 
81% 
97U 
91 


72 
80 
79 
5212 

"38  " 

"70s 

57 

"89" 
83 's 


87 
102 
100% 


9834 
66 


100 
Sal. 


53 


54 


78% 
47 
47 
4914 

"91 " 
98 

87 
108 
91 
87% 
86% 
71 


82 

4734 

47% 

Sale 

93% 

"Sale 

9734 


Week's 
Range  or 
Last  Sale 


Range 

Since 

Jan.  1. 


Low         High]  No. 'Low    High 

96     Feb  '19  ... 

8334         85%  I        51    8334    85% 

94%         94%       21'    93%    95% 

77     Feb  '19 I    75%    77 

103%  Sept' 18 


94 
65% 


71% 
"96" 


81% 
"56% 
"9534 


83% 


80 
Sale 


85% 
83     , 
88% 

107%  : 

104  , 
92% 
90% 
86% 
84% 
7634 
77% 

10134 

10738 

105 
98% 

100 

51% 

6% 

72% 

79% 

"75%  ■ 
76%  . 
8434 
87     . 
69 

7338  . 
71% 
73%  . 
71%  . 


65 

7l2 
SO 

S:ilc 


76%    7934 


81%    82% 
70%     73 
74%    76 
73%    84 

79     

57     

67% 

"97%  "" 

59% 

65       69% 
70%    76 

64% 

67       81% 
76%    81 


95% 

70     

9834    99 
95%    Sale 
66     


8434    90% 

72% 

71       78 

80% 

8058    84 
9434    96% 
80%    84 
62%    63 


85  Sale 

78  80 

89  8934 

83 

99 

89  

84%  8834 

80  81 

85%  92 


72 

73% 

79% 

50 

8734 

61% 

39 

70 

57 

82 

75% 

8134 

9634 

94% 
105% 

83 

99 
100% 

78% 

96% 

93% 

99% 

94% 
100% 

66 

84 

52% 

73 

7734 

43 

47 

48% 

94 
106% 

98 

95% 
108 
103 
102% 

85 

75 
100% 

60 

97 
108 

72 

23% 

98 

85% 
108 

95 

83 

92 

56% 

80 

95% 

95% 

86% 

96 

89% 
111 
118 

95 
102% 

88% 

95% 

85% 

80 

100% 
108 
136% 

99% 
109% 

51 
7 

80 

79 

73% 

73% 

75 

85 

88 

92 

75% 

84 

80 


72% 
Jan  '19 
Jan  '19 

50 
Nov'15 
Apr  '11 
July' 17 

71% 
Jan  '19 
Dec  '16 
July'16 

82% 
June' 18 
Feb  '19 
Mar'08 
Feb  '19 
Nov'18 
100% 
Oct  "18 
June' 18 
Jan  IS 
July' 17 
Nov'15 
July'18 

■66% 
Dec  '16 

53 
June'  19 
Feb  '19 
Feb  '19 

47% 

49% 
Feb  '19 
Jan  '17 

99?, 

95% 
Dec  '18 
Jan  "18 
July'17 
.Tan  '18 
Feb  "19 
Dec  '06 
June' 18 
Dec  '18 
Jan  *17 
Jan  '19 
Jan  '17 
Jan  '19 
June'17 
Nov' 11 
June' 12 
Feb  '19 
Aug  '10 
Oct  '17 
Dec  '18 

95% 
Feb  '19 
Feb  '19 
June' 16 
Apr  '18 
Nov'18 
Apr  "17 
Jan  '19 
May'16 
Feb  '19 
Mar' 16 
Nov'15 
Nov'18 
May'18 
Nov'18 
May'06 
Jan  '19 
Aug  '16 

51 
Feb  '19 
Jan  '19 

79% 
June' 18 
Oct  '18 
Feb  '18 
Dec  '18 
Feb  '19 
Sept'17 
Oct  '18 
Nov'15 
June*17 


80     July'09 


77 

95% 

83 

72 

76% 

72 

78 

79 

73% 

83 
102 

58% 

62 

65% 

80 

80% 

80% 

92 
117% 

90 

94% 

95% 

65% 


Feb  '19 
Sept'12 
Feb  '19 
Jan  '19 

76% 
Feb  '18 
Nov'18 
Feb  '14 
Nov'18 
Aug  '12 
June' 16 
Sept' 18 
Oct  '18 
Oct  '18 
June' 16 
Nov'16 
Dec  '18 
Nov' 10 
May'10 
Jan  '17 
Jan  '19 

95% 
July'18 


9034  90% 
70%  Oct  '18 
65  Nov' 17 
7934  Jan  '19 
80%  Feb  '19 
96  Jan  '19 
82  Feb  '19 
64%  643g 
78  Oct  '09 
85  8534 

77  77% 

89%  Jan  '19 
80%  Feb  '17 
80%  Oot  '18 
89%        89% 

89  Oct  '17 
80%  Feb  '19 

90  90 


69%  73 

73%  76 

79%  79% 

49%  57'4 


72% 
57 


S134    84% 
94%    94% 


83       83 

99%  166% 


66       70% 
"52%    56"% 


77%  78 

47  49 

46%  48% 

48%  52% 

94  95% 


98     101 
95%  101 


75       78% 


72       72 
97"  "9_8" 


95%    96 
95%    95% 
85%    89 


99%    99% 


82% 
83 


82%    84% 
72       72 
75       77% 


94%    9934 
95%    95% 


9034    95 


79S4  7934 

80%  82 

96  96 

82  82 

62%  64% 


84%    85% 
76%    81 

893 1    89% 


80%    80% 
90       90 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  21. 


g  2  Price 

g  &        Friday 
*n*«       Feb.  21. 


Leh  V  Term  Ry  1st,  gue5s__  1941  A 

Registered 1941  A 

Leh  Val  RR  10-yr  coll  6s..rcl928  .. 
Leh  Val  Coal  Co  1st  gu  g  53.1933  J 

Registered 1953  J 

1st  int  reduced  to  4s 1933  J 

Leh&  N  Y  1st  guar  g  4s 19  45  M 

Registered 1945  M 

Long  Isld  1st  cons  gold  5S..A1931  Q 

1st  consol  gold  4s M931  Q 

General  gold  4s. ..1938  J 

Ferry  gold  4Ms. 1922  IW 

Gold  4s 1932  J 

Unified  gold  4s 1949  IW 

Debenture  gold  5s ..1934  J 

20-year  p  ra  deb  5s 1937  IW 

Guar  refunding  gold  4s 1949  IW 

Registered 1949  IW 

N  Y  B  &  M  B  1st  con  g  5s. 1935  A 

N  Y&RB  1st  gold  5s 1927  M 

Nor  Sh  B  1st  con  g  gu  5s.ol932  Q 

Louisiaua  &  Ark  1st  g  5s 1927  M 

Louisville  &  Nashv  gen  6s. .1930  J 

Gold  5s 1937  IW 

Unified  gold  4s 1940  J 

Registered 1940!  J 

Collateral  trust  gold  53...1931  M 
L  Cin  &  Lex  gold  4  Ms. -.1931  M 

N  O  &  M  1st  gold  6s 1930|J 

2d  gold  6s 1930,J 

Paducah  &  Mem  Div  4s. . 1946  F 
St  Louis  Div  1st  gold  6s. .1921  IW 

2d  gold  3s 1930  IW 

Atl  Knox  &  Cin  Div  4S...1955  IW 
Atl  Knox  &  Nor  1st  g  5s.. 1946 !  J 
Hender  Bdge  1st  s  f  g  6S..193TIM 
Kentucky  Central  gold  4s.  10  57! J 
Lex  &  East  1st  50-yr  5s  gu  1965  A 
L&N&M&M  1st  g  4^3  1945  M 
L  &  N-South  M  joint  4S..1952J 

Registered ft  1952' Q 

N  Fla  &  S  1st  gu  a  5s 1937  F 

N  &  C  Bdge  gen  gu  g  4  Ms.  1945  J 

Pensac  &  Atl  1st  gu  g  6s..l921iF 

S&  N  Ala  cons  gu  g  5s. ..1936  F 

Gen  cons  gu  50  year  5s.  1963' A 

L  &  Jeff  Bdge  Co  gu  g  4s...  1945  IW 

Manila  RR — Sou  lines  4s ...1936  IW    N 

Mex  Internat  l3t  cons  g  4s..l977,M 

Stamped  guaranteed 1977 IM 

Midland  Term — 1st  s  f  g  5s.l925'j 

Minn  St  Louis  1st  7s 1927|J 

Pacific  Ext  1st  gold  63 19211 A 

1st  consol  gold  5s 1934M 

1st  &  refunding  gold  4s... 1949  IW 
Ref  &  ext  50-yr  5s  Ser  A..1962JQ 
Des  M  &  Ft  D  1st  gu  4s..  1935  J 


M    N 


F  A 
M  N 
M    S 


M  N 
F  A 
A     O 


F  A 

F  A 

F  A 

!W  S 

M  N 

!W  S 

M  N 

F  A 


J  D 

F  A 

J  J 

A  O 

A  O 

J  J 

J  J 

IW  N 


Iowa  Central  1st  gold  5S..193S 
Refunding  gold  4s 1951 

MStP&SSMcong4sintgu_1938 

1st  cons  5s 1938 

1st  Chic  Term  s  f  4s 1941 

M  S  S  M  &  A  1st  g  4s  int  gu.'26 

Mississippi  Central  1st  5s 1949 

Missouri  Kansas  &  Texas- 

1st  gold  4s 1990 

2d  gold  4s £/1990 

l3t  ext  gold  5s 1944 

1st  &  refunding  4s 2004 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4Ms..  1936 
St  Louis  Div  1st  ref  g  4s. .2001 
5%  secured  notes  "ext"  '16 
Dall  &  Waco  1st  gu  g  5s..  1940 
Kan  City  &  Pac  1st  g  4s..  1990 

MoK&E  1st  gug  5s 1942 

M  K  &  Okla  1st  guar  5s. .1942 
M  K  &  T  of  T  1st  gu  g  5s  1942 
Sher  Sh  &  So  1st  gu  g  5s..  1942 
Texa3  &  Okla  1st  gu  g  5s. .1943 

Missouri  Pacific  (reorg  Co) — 
1st  &  refunding  5s  Ser  A..  1965 
1st  &  refunding  5s  Ser  Ba  1923 
1st  &  refunding  5s  Ser  C..1926 
General  4s 1975 

Missouri  Pac  1st  cons  g  6s..  1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4% 1938 

Boonv  St  L  &  S  1st  5s  gu.  1951 

Cent  Br  U  P  1st  g  4s 1948 

Pac  R  of  Mo  1st  ext  g  4s__1938 

2d  extended  gold  5s 1938 

StLIrM&Sgencong5s  1931 
Gen  con  stamp  gu  g  5s. .1931 
Unified  &  ref  gold  4s  ..1929 

Registered 1929 

Riv  &  G  Div  1st  g  4s. ..1933 
Verdi  V  I  &  W  1st  g  5s...  1926 

Mob  &  Ohio  new  gold  6s 1927 

1st  ext  gold  6s ftl927 

General  gold  4s. 1938 

Montgomery  Div  1st  g  5s.  1947 

St  Louis  Div  5s_ ...1927 

St  L&  Cairo  guar  g  4s 1931 

Nashv  Chatt  &  St  L  1st  5s..  1928 
Jasper  Branch  1st  g  6s 1923 

Nat  Rys  of  Mex  pr  lien  4  Ms.  1957 
Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4 Ms.  1926 
1st  consol  4s 1951 

New  Orleans  Term  1st  4s 1953 

N  O  Tex  &  Mexico  1st  6s. ..1925 
Non-cum  income  5s  A 1935 

New  York  Central  RR — 

Conv  deb  6s 1935 

Consol  4s  Series  A 199S 

Ref  &  imp  4!^s  "A" 2013 

New  York  Cent  &  Hud  Riv — 

Mortgage  3;<s 1997 

Registered 1997  J 

Debenture  gold  4s 1934  IW    N 

Registered... 1934  IW   N 

Lake  Shore  coll  g  3  Ms 1998  F    A 

Registered 1998  F     A 

Mich  Cent  coll  gold  3  Ms.. 1998  F     A 

Registered 1998  F    A 

Battle  Cr  &  Stur  1st  gu  3s.  19.89  J  D 
Beech  Creek  1st  gu  g  4s.. 1936  J      J 

Registered. 1936  J      J 

2d  guar  gold  5s 1936  J      J 

Registered 1936  J      J 

Beech  Cr  Ext  1st  g  3Ms-hl951,  A    O 

Cart  &  Ad  1st  gug  4s 19 

Gouv&OswelstGUg5s..l942|J  D 
Moh&  Mai  1st  gu  g  ls._.  1991  M  S 
N  J  June  R  guar  1st  4s. .  .1986  F     A 

NY&  Harlem  g3Ms 2000. IW    N 

N  Y  &  Northern  1st  g  5s.  1 


Bid 
100% 


rw  n 

F     A 
A     O 

J 

J 


101% 
99% 


ion 

10134 


96 
87 

78 
95 

75 

75% 

77 

73 

75% 


100% 

"51 


89 
80's 
77 
80 


94 

92 

91 

87% 
108 

97% 

85% 

83% 

96 

92 
102% 

98 

80 
100 

57 

75% 

96 
101% 

74% 

94 

85% 

71 

"97" 

85% 
101% 

96% 

93 

69%  . 


91 
112% 
105 

86 

88% 
100 

95 
107% 

~84~" 


72i2 
99  " 


Week's 
Range  or 
Last  Sale 


Low  High 
997g       1001 

113      Mar'17 

101%  101% 
9934  Dec  '18 

105     Oct  '13 


70      July' is 


94 
100 

91 
108 


H^  |  Range 
■g°2  Sine* 
^         Jan.  1. 


No.  Low    High 
13  I  98%  102% 


32  101%  102% 


96  Nov'18 
99%  June' 16 
79  Jan  '19 
85  Sept'18 
99%  Oot  '08 
78  Nov'18 
81  Jan  '19 
75  Feb  '19 
76%  Feb  '19 
95     Jau  '11 

94  Jan  '19 
Dec  '18 
Aug'  16 
Dec  '18 
Dec  '18 

100%  Jan  '19 
85  85 

96%  Jan  '17 

100  Jan  '19 
93%  Feb  '19 

105%  Jan  '19 

100  Jan  '19 
79%  Jan  '19 

100%  Jan  '19 
57  Feb  '19 
78%  Feb  '19 

95  Nov'18 
103%  S9pt'18 

80%  Jan  '19 

94  94 
88      Nov'18 
71     Jan  '19 

95  Feb  '05 
95  Aug  '18 
97%  May'16; 

101%  Jan  '19! 
99  Apr  '18| 
93%  Jan  '18' 
60     July'18 


81 

77% 
76% 


100%  100% 
84%    88% 


100      100 
93%    93% 

105%  105% 

100     100 
79%    79% 

100%  100% 
57        57 
78%     78% 


80%    80% 
94       95% 


101%  101% 


80 

101 

97 

78% 
46 


:::: 

lof" 

81 

48 

48% 


76% 

44% 

85 

98 

93% 

92% 


64% 

29 

28% 

42 

42 

26 


82 
45 
86% 


95 
90 

67 

30% 

32 

43% 

44 

34 

30 

37% 


58 
36% 
70 
51 


73 
55 
65 
30% 

87% 
94% 
Sale 
Sale 
99% 


63% 
80 
87 
95% 


SU 


75 

88% 
105 
100 

65 

86 

84 

79% 

99 
100% 


90 

"Sale 
Sale 
"76"" 


105 
80 

"87  " 
84% 
Sale 

104% 


69 

96% 

Sale 


99  Sale 
74  75% 
S4%    Sale 


7134 
"83* 


72% 
72% 
85 


63% 
"61% 
"54" 


66% 


88       96 


65     

75% 

9034 

77% 

88% 

75      

97% 


77  Mar'10  ... 
75  Nov'10... 
91%  June'171. .- 
101  July'18!-.. 
99  Feb  '19  ... 
78%  Nov'18!... 
46%  46%! 
50%  Dec  '18... 
60  Feb  '15!... 
77  Jan  '19  ... 
45  46%i 

86     Feb  '19  ... 
9734         9734I 
92     Jan  '17|  — . 
94%  Jan  '19l... 
95     Dec '16... 


65  65% 

30%  Dec  '18 
32     Sept'18 

42  Feb  '19 

43  Feb  '19 
32%  Dec  '18 
40      Nov'16 


99       99 


44       47% 


77 
43 

86 

97%    97% 


77 
46% 


94%    94% 


69%  Apr'  17 
60     Oct  '18 

50  Jan  '19 
71%  Jan  '19 

51  Feb  '19 
51  Dec  '16 
30%  Nov'18 

87%  Jan  '19 
93  947g 

89%         90 
61%         62 
99%        99% 
58     Oct  '18 
82     Apr  '17 

100  Feb  '13 
97%  Deo  "13 
81     Jan  '19 

10034  Apr  '18 
95  95% 

102  July'14 
80  80% 

80%  Oct  '17 
75  75 

78     Soot'15 

105%  Jan  '19 
95  May'18 
71  Nov'18 
93  July'17 
90     Aug'  17 

78  Oct  '18 
99  99 

110%  Mar'17 
35  Dec  '18 
35  Aug  '16 
96%  Feb  '13 
21  Au^  'IS 
67  Feb  '19 
96%  96% 
54  55 

98%         99 

74  75 
84  84% 

72%  72% 
66%  Aug  '18 
84>2         84% 

79  Nov'18 
66%  66% 
67  Jan  '19 
65     Feb  '19 

75  Mar'17 


86%  Dec  '18 
95»4  Nov'16 
104     May'16 


89      Nov'16 


73%  Oot  '18 
89%  Feb  '16 
so    May'17 

97%  Feb  '19 


64%  69 


42  42 

43  43 


50  50 
71%  71% 

51  51 


S73g  87% 

9134  94% 

89%  92 

59%  63% 

99%  9934 


80       82% 
74%    77" 

105"%  105% 


1 
12 

134 

2 

12 

- 


66%  67 

96  97% 

54  5S% 

97%  99% 

74  78% 

82  85% 

71  72% 


82%    86 


66% 


67 
70 


97%    97% 


•  No  price  Friday;  latest  bid  and  asked  tula  week,    a  Due  Jan.    6  Due  Feb.    a  Due  June,    ft  Due  July,    n  Due  Sept.    o  Due  Oot.    *  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  21. 


S* 


Price 
Friday 
Feb.  21. 


Week's 
Range  or 
Last  Sale 


IW  S 

IW  S 

A  O 

J  J 

IW  N 

J  J 


Naugatuck  RR  1st  4s 1954 

N  Y  Prov  &  Boston  4s...  1942 
NYW'ches&B  1st  ser  I  4^3' 46 
Boston  Terminal  1st  4S-..1939 

New  England  cons  5s 1945 

Consol    4s 1945 

Providence  Secur  deb  4s..  1957 
Prov  &  Springfield  1st  53.1922 

Providence  Term  1st  4s 1956 

W  &  Con  East  1st  4HS...1943 

N  Y  O  &  W  ref  1st  g  4s 01992 

Registered  $5,000  only.. 01992 

General  4s 1955 

Norfolk  Sou  1st  &  ref  A  5S..1961 

Norf  &  Sou  1st  gold  5s 1941 

Norf  &  West  gen  gold  6s 1931 

Improvement  &  ext  g  6s.  .1934 

New  River  1st  gold  6s 1932 

N  &  W  Ry  1st  cons  g  4s..  1996 

Registered 1996 

Dlv'l  1st  lien  &  gen  g  4s.  1944 

10-25-year  conv  4s 1932 

10-20-year  conv  4a 1932 

10-25-year  conv  4Hs__.  1938 

10-year  conv  6s  (w  i)...1929 

Pocah  C  &  C  joint  4S...194J 

C  C  &  T  1st  guar  gold  53.1922 

Solo  V  &  N  E  1st  gu  g  4s..  1989 

Northern  Pacific  prior  lien  rail 

way  &  land  grant  g  4a 1997 

Registered 1997 

General  lien  gold  33 <z2047 

Registered <z2047 

Ref  &  imp  4  Ms  ser  A 2047 

St  Paul-Duluth  Div  g  4a..  1996 

St  P  &  N  P  gen  gold  6a...  1923 

Registered  certificatea..l923 

St  Paul  &  Duluth  lat  5s.. 1931 

1st  conaol  gold  4s 1968 

Wash  Cent  1st  gold  4a 1948 

Nor  Pac  Term  Co  1st  g  63..  1933 
Oregon-Wash  1st  &  ref  4s.  ..1961 
Pacific  Coaat  Co  1st  g  5s...  1946 
Paducah  &  Ills  1st  s  f  4^8.-1955 
Pennsylvania  RR  1st  g  4s. .1923 

Consol  gold  5s 1919 

Registered 1919 

Consol  gold  4s 1943 

Consol  gold  4s 1948 

Consol    4^a 1960 

General  4Hs 1965 

General  5s 1968 

Alleg  Val  gen  guar  g  4s...  1942 
D  R  RR  &  B'ge  1st  gu  4s  g  1936 
Phila  Bait  &  W  1st  g  4s..  1943 
Sodus  Bay  &  Sou  1st  g  53.1924 
Sunbury  &  Lewis  1st  g  4a.  1936 
U  N  J  RR  &  Can  gen  4s..  1944 
Pennsylvania  Co — 

Guar  1st  gold  4Mb 1021 

Registered 1921 

Guar  3Ks  coll  trust  reg  A.  1937 
Guar  3>As  coll  trust  ser  B.1941 
Guar  3Hs  trust  ctfa  C...1942 
Guar  3Ma  trust  ctfa  D...1944 
Guar  15-25-year  gold  4s. .1931 
40-year  guar  4s  ctfs  Ser  E.1952 
Cin  Leb  &  Nor  gu  4s  g...l942 
CI  &  Mar  1st  gu  g  4^s.._1935 
CI  &  P  gen  gu  4Hs  ser  A. 1942 

Series  B 1942 

Int  reduced  to  3H8..1942 

Series  C  3  Hs 1948 

Series  D  3Ms 1950 

Erie  &  Pitta  gu  g  3Hs  B..1940 

Series  C 1940 

Gr  R  &  I  ex  1st  gu  g  4^8.1941 
Ohio  Connect  1st  gu  4s.  ..1943 
Pitts  Y  &  Ash  1st  cons  58.1927 
Tol  W  V  &  O  gu  4KS  A.. 1931 

Series  B  4Ha 1933 

Series  C  4s 1942 

P  C  C  &  St  L  gu  4Ms  A. .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3 Ha  guar  gold. 1949 


9134 

95i8 

92      

103% 

102% 

95i8 

93     

84      


N  Y  Cent  &  H  R  RR  (Con)—  Bid         Ask 

N  Y&Pu  1st  cons  gug  4a.  1993  A    O      79     

Pine  Creek  reg  guar  6s 1932  J     D    103% 

R  W&Ocon  Istext5s..ftl922  A    O      99     

Rutland  1st  con  g  4^a.__  1941  J      J      76     

Og&LChamlstgu4sg-1948  J      J      61% 

Rut-Canada  1st  gug  4a.  1949  J      J      67     

St  Lawr&  Adir  1st  g  5s. -.1996  J      J      83% 

2d  gold  63 1996  A    O      89      

Utlca&  Blk  Uiv  gug  4s_. 1922  J      J      94i2 

Lake  Shore  gold  334  s 1997  J  D      723(    75% 

Registered 1997  J  D      73       75% 

Debenture  gold  4s 1928  M    S      89%    8934 

25-year  gold  43. 1931  IW  N      8784    Sale 

Registered 1931|IW  N 

KaA&GR  1st  guc  53-. .1938  J  J 

Mahon  C'l  RR  1st  53 1934  J  J 

Pitts  &  L  Erie  2d  g  5s.._al928  A  O 

Pitts  McK&  Y  1st  gu6s.. 1932  J  J 

2d  guaranteed  63 1934  J  J 

Michigan  Central  5s 1931  IW  S 

Registered... .1931  Q  IW 

4s 1940  J 

Registered 1940  J 

J  L&S  1st  gold  3Ms. -.1951  M  S 

1st  gold  3HS. 1952  m  N 

20-year  debenture  4s. .1929  A  O 

N  Y  Chi  &  St  L  1st  g  4s.  .1937  A  O 

Registered... 1937  A  O 

Debenture  4s 1931  IW  N 

West  Shore  1st  4s  guar.. .2361  J  J 

Registered. 2361  J  J 

NYC  Lines  eq  tr  5s..  1919-22  M  N 

Equip  trust  4HS..1919-1925  J  J 

N  Y  Connect  1st  gu4Ms  A. .1953  F  A 
N  Y  N  H  &  Hartford — 

Non-conv  debcn  4s 1947 

Non-conv  deben  3^3 1947 

Non-conv  deben  3Ms 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1956 

Conv  debenture  3Hs 1956 

Conv  debenture  6s 1948 

Cons  Ry  non-conv  4s 1930  F 

Non-conv  deben  4s 1954  J  J 

Non-conv  deben  4a 1955  J  J 

Non-conv  deben  4a 1955  A  O 

Non-conv  deben  4s 1956  J  J 

Harlem  R-Pt  Ches  1st  4s.  1954! IW  N 
B  &  N  Y  Air  Line  1st  4s. . 1955  F 

Cent  New  Eng  1st  gu  48..1961  J  J 

Hartford  St  Ry  1st  4s 1930,M  S 

Housatonic  R  cons  g  5s..l937]M  N 


Low 

80 
113 

99 

67 

61i8 

70 
101 
103 

94 

73 

73% 


High 
Feb  "19 
May'15 
Jan  "19 
Jan  '19 
Feb  '19 
Jan  'IS 
Nov' 16 
Nov'16 
Apr  '18 
Jan  '19 
Nov'18; 


Range 
Since 
Jan.  1. 


8734         8734 
83%  Nov' 17 1 


Low    High 

78       80 


99  99 
67  67 
61%    61% 


1  88%    90 

2  8734    89 


70%  ... 
70%  ... 
84  85 
80U  81 
77  ... 
72%  Sale 
78%  79 
76        86 

99<2 

96     102 
8412    86% 


54 

56  59 

56  59 

50%  Sale 

87%  Sale 


104% 

103 

130% 

123% 
99% 
98% 
82 
87 
90 
79% 
83% 
80% 
85 
72% 
79 
78 
99% 
9838 
85% 


Dec  "15 

May'17 

Jan  '09 

Mar'12 

Aug '17 

Nov'18 

Jan  '19 

Feb  '14 

June'08 

July'17 

Feb  '19 

Feb  '19 

Nov'17 

72% 

79 

7834 

Feb  '19 

July'17 

85% 


53  Feb  '19 
50%  50%!  1 
50%  50%  2 
55%         56    I        9 

54  Feb  '19 
50%  50%i  3 
85  8734 
50  Oct  "17 
91%  Jan  '12 
60     July*18 


7434  ... 
71  80 
55%    62% 


90%  .. 
70  _. 
80%  _. 
51       Sale 


90% 

73% 

48 


69%  ... 


67 

87 
109 
106% 
108% 

84% 


69% 
"65  " 

109"% 

no" 

8534 


J     D 

J      J 
M   N 


Q 
Q 
Q 
Q 

J 
J 

F 

Q 
F 

J 

Q  IW 

J  J 

J  J 

J  D 

J  J 

IW  N 

M  S 

Q  M 

IW  N 

IW  N 

F  A 


D 
D 
S 
A 
M  N 
J      J 


J 

J 

M 

F 

J 

J 

A 

IW 

M    N 

IW    N 

J       J 

A     O 

A     O 

M    N 

F 


78% 
84%  , 
84% 


107% 
85% 
97% 
80 

83% 
83% 


Sale 
86% 


7334  Dec'  18 

79%  Deo  "17 

62%  Jan  '19 


106%  May'15 
87  July' 14 
83  Aug  '13 
50%         51 


70  Sept'17 
40  Feb  '19 
99%  Dec  '13 
S8%  Feb  '14 


75% 
103 
101% 

97% 

73% 

69 
107% 

"§4" 

"95'8 
9934  ; 
99i8  . 
89  , 
87% 


S4 

Sale 
62 
90 
86 
104% 

160" 


77% 
85% 
95 


84 
8034  . 


9534 
Sale 
Sale 


M   N 
J      J 


M  N 
M  N 
F     A 


85% 

97% 
95% 
76% 

7634 

75%  , 
75 
85% 
84% 
81 

8734  . 
95%  . 
91%  . 


98% 


80 
78% 


87% 


78%  ___ 
78%  .__ 

7634 

7634  ... 

89     

83% 

97% 

88% 

88%    95 


69%         69% 

92%  June'12 

60     Apr  '18 

69%  Feb  '19 

81%  June'18 

109     Deo  '18 

122     Nov'16 

107%  Dec  '18 

8434         85 

93%  Deo  '16 

82    Jan  '19 

84%         84% 

117%  May'17 

104%  Dec  '18 

107%       107% 

86     Jan  '19 

103     Sept'16 

81     Jan  '19 


83% 

79% 

59% 

58 

90 

74 

102 

10334 
97 
78 
36% 

107% 
77% 
85% 

100% 
95% 

100 
99% 
90% 
87% 
95% 
88% 
95% 
87% 
84% 
87% 

102 


83% 
Oot  '18 

60 
Oct  "18 
Jan  '19 
Aug  '18 

102 
Sept'17 
Feb  '19 
Dec  '18 
Deo  '16 
Feb  '19 
Feb  '19 
Feb  '19 
Feb  '17 
Nov'18 
Aug  '18 

99% 
Nov'18 

87% 


96% 
Nov'18 
Sept'16 
Jan  "19 
Jan  '93 


137 


12 


83% 
82 


71  73 

79  81% 

75  7834 

99%  99% 


84%  85% 

53  54 

50%  50% 

50%  50% 

54  56% 
54  59% 
50%  52 
84  88 


62%    62% 


68       69% 


81%    86% 


82       82 
84       84% 


106%  108% 
84%    86 


81       81 

83%    86 


59%    61% 


78% 

91 

90% 

90% 

88% 

87% 


94% 
96% 
99 
93 


92  Deo  '17 

98%  98% 
97%  July'18 

87  Feb  '17 
78  Jan  '19 
81%  July'17 
3734  Deo  '16 
8334  Jan  '19 
85%  Feb  '19 
86  Oot  '17 
96%  May'17 
9684  May' 18 

104  Deo  '15 
96%  Feb  '12 
90%  Oot  '12 
88%  Feb  '17 

88  Apr  '17 
90%  July' 12 
84%  Dec  '18 
78     Oct  '18 

93  May'10 
9834  Apr  '17 
92  Deo  '17 
88%  Sept'17 

94%  Jan  '19 

9234Jan  "19 

99     June'17 

90%  8ept'18 

90%  8ept'18l 


...  90  90 
"2  102""  102" 
-"   "9~7"  ~98~i: 


-..  107%  107% 
77%  79% 
85%    88 


99%    99% 


86%  88% 

95  96% 

87la  89% 

95%  9734 


87%    87% 


97%    98% 


8334 
85% 


83S4 
87 


94%    94% 
92«4     9234 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  21 


**• 


Price 
Friday 
Feb.  21. 


Week's 
Range  or 
Last  Sale 


949  J 
J 
M 
J 
P 
V 
3 


P.  C.C.&St.  L  (Con.)— 
Series  F  guar  4s  gold...  1953 

Series  G  4a  guar .1957 

Series  I  cons  gu  4Ha...  1963 

C  St  L  &  P  1st  cons  g  5s.. 1932 

Peoria  &  Pekln  Un  1st  6s  g_.  1921 

2d  gold  4^3 61921 

Pere  Marquette  1st  Ser  A  5s.  1956 

1st  Series  B  4s... 1956 

Philippine  Ry  1st  30-yr  s  f  4s  1937 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  53 ..1943 

Reading  Co  gen  gold  4s 1997 

Registered- 1997 

Jersey  Central  coll  g  4s. ..1951 

Atlantic  City  guar  4s  g...l951 

St  Jos  &  Grand  Isl  1st  g  4s  .  .1947 

St  Louis  &  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  4s 1950 

Prior  lien  Ser  B  5s ..1950 

Cum  adjust  Ser  A  6s M955 

Income  Series  A  63 A19G0 

St  Louis  &  San  Fran  gen  63.1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  4s.. 1996 

SouthwDlv  1st  g  5s 1947 

K  C  Ft  S  &  M  cons  g  6s_192S 
K  C  Ft  S  &  M  Ry  ref  g  4s_  1936 
K  C  &  M  R  &  B  1st  gu  53.1929 
St  L  S  W  1st  g  4s  bond  ctfs.  .  1989 
2d  g  43  income  bond  ctf3.pl989 

Conaol  gold  4s. 1932 

1st  terminal  &  unifying  5s.  1952 
Gray's  Pt  Ter  1st  gu  g  53-1947 

S  A  &  A  Pass  1st  gu  g  4s 1943 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment  5s .01949 

Refunding  4s 1959 

Atl  Birm  30-yr  1st  g  4s..el933 

Caro  Cent  1st  con  g  4s...  1949 

Fla  Cent  &  Pen  1st  ext  63-1923 

1st  land  grant  ext  g  53..  1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1st  con  5s.. 01945 
Ga  Car  &  No  1st  gu  g  5s..  1929 
Seaboard  &  Roan  1st  5s..  1926 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll). 

Registered &1949 

20-year  conv  4s. _  _ffl929 

20-year  conv  5s. 1934 

Cent  Pac  1st  ref  gu  g  4s..  1949 

Registered.. 1949 

Mort  guar  gold  3Hs..ftl929 

Through  St  L  1st  gu  4S-1954 

GH&SAM&Plst  5S1931 

2d  exten  5s  guar 1931 

GilaVG&N  1st  gu  g  53.. 1924 
Hous  E  &  W  T  1st  g  53.. .1933 

1st  guar  5s  red 1933 

H  &  T  C  1st  g  5s  int  gu.._1937 

Gen  gold  4s  int  guar 192 1 

Waco  &  N  W  div  1st  g  6s  '30 

A&N  Wist  gug  5s 1941 

Louisiana  West  1st  63 1921 

Morgan's  La  &  T  1st  63..  1920 

No  of  Cal  guar  g  53 1938 

Ore  &  Cal  1st  guar  g  5s. .-1927 
So  Pac  of  Cal— Gu  g  5s...  1937 
So  Pac  Coast  1st  gu  4s  g..l937 
San  Fran  Terml  1st  4s...  1950 
Tex  &  N  O  con  gold  5s. ..1943 

So  Pac  RR  1st  ref  4s 1955 

Southern — 1st  cons  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A 1956 

Mob  &  Ohio  coll  tr  g  4s.. -1938 
Mem  Div  1st  g  4Ks-5s..-1996 

St  Louis  div  1st  g  43 1951 

Ala  Gt  Sou  1st  cons  A  53.  .  1943 
Atl  &  Charl  A  L  1st  A  4  Ms  1944 

1st  30-year  5s  Ser  B 1944 

Atl&Danv  1st  g  4s 1948 

2d  43. 1948 

Atl  &  Yad  1st  g  guar  4s.. 1949 
E  T  Va  &  Ga  Div  g  5s. -.1930 

Cons  1st  gold  5s .1956 

E  Tenn  reorg  lien  g  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s. 1922 

Knoxv  &  Ohio  lat  g  63...  1925 
Mob  &  Bir  prior  lien  g  53.1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  deb  5sstmpd.l927 

Rich  &  Meek  1st  g  5s 1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  Ser  D  4-53..1921 

Series  E  5s 1926 

Series  F  5s 1926 

General  5s 1936 

Va  &  So'w'n  1st  gu  5s.. 2003 
1st  cons  50-year  58..1958 

WO&  W  lstcy  gu4s 1924 

Spokane  Internat  1st  g  5s..  1955 
Term  Assu  of  St  L  1st  g  4MS-1939 

1st  cons  gold  5s 1894-1944 

Gen  refund  sfg4s.. 1953 

St  L  M  Bridge  Ter  gu  g  5s.  1930 

Texas  &  Pac  1st  gold  5s 2000 

2nd  gold  income  5s «2000 

La  Div  B  L  1st  g  5s " 

W  Min  W  &  N  W  1st  gu  5s 
Tol  &  Ohio  Cent  1st  gu  5s.  . 

Western  Div  1st  g  5a 

General  gold  5s 

Kan  &  M  1st  gu  g  4s 

2d  20-year  5s 

Tol  P  &  W  1st  gold  4s 

Tol  St  L  &  W  pr  lien  g  3M3- 

50-year  gold  4a 

Coll  trust  4s  g  Ser  A ! 

Trust  co  ctfs  of  deposit. . 
Tor  Ham  &  Buff  1st  g  4S-.ftl946 
Ulster  &  Del  1st  cons  g  5s.  .1928 

1st  refundine  g  4a 1952 

Union  Pacific  1st  g  4s 1947 

Registered 1947 

20-year  conv  4a 1927 

lat  &  refunding  43 (72008 

10-year  perm  secured  6s.  1928  J 
Ore  RR  &  Nav  con  g  4s. .1946  i 
Ore  Short  Line  1st  g  63...  1922 

1st  consol  g  53 1946 

Guar  refund  43 1929 

Utah  &  Nor  gold  5s 1926 

1st  extended  4s 1933 

Vandalia  cons  g  4s  Ser  A 1955 

Consols  4s  Series  B 1957 

Vera  Cruz  &  P  lat  gu  4^3.1934 


J  D 

M  N 

F  A 

A  O 

Q  F 

M  N 


O 

Oct 

J       J 


J 
J 
O 
N 
o 
o 

M  N 
J 
D 
J 
D 
J 

O 

o 


A  O 
IW  N 
J  J 
IW  N 
IW  N 
IW  N 
J      J 

O 
IW    N 

J 


lid 

Ask 

Low 

88% 

91 

88% 

90 

92 

9C% 

95 

100U  10 

102 

100 

87 

86 

Sale 

85% 

6834 

69 

6834 

45 

49 

45 

96% 

99 

94 

•  --. 

97% 

85 

Sale 

85 

89% 

81% 

81 

84% 

8634 

High 
Bept'18 

Nov'18 

Nov'18 

Jan  '19 

June'17 

Mar' 16 

86 

6834 

Jan  '19 

Jan  '18 

Dec  '17 

8538 

June'18 

Dec  '18 


60       70       71%  Dec  '18 


M    N 


J 
O 
J 

.J 
J 
J 

o 

s 
J 

J 

D 

J 

J 

J 

J 

A     O 

J      J 

M   IW 

IW     S 


M    N 
IW    N 


Mar 

J 
F 


D 

D 
O 

J 
J 
J 
M  S 
J 
D 


F  A 

J  J 

J  D 

J  J 

J  J 

F  A 

M  N 

J  J 


61%  Sale 
7634  Sale 
64%  Sale 
42  Sale 
103%  ... 
96%  98 
70     ... 


101%    Sale 

70  71 
87%  ... 
57%  7034 
57%  653.1 
59%  60 
58%  61 
85  ... 
65        67 

71  75% 
71%  7334 
48  Sale 
55%  5734 
73i8  ... 
75     ... 

10034  103% 


90%    95 

91% 

93% 


76%    77 
78% 

8334    Sale 
104      Sale 

80     Sale 


8534    86% 

70% 

91%  101 
85  97 
90  102 
92       99 

90     

9834  104 


6 134 

7634 

64 

41 
102 

97 

78 

90 
101% 


62% 

77 

6434 

42% 

Feb  '19 

Nov'18 

May'lfi 

May'17 

10234 


73  Feb  '19 
85%  Aug 'IS 
72%  Feb  '19 
57%  Jan  '19 
59%  Feb  '19 
60  60 
98%  Jan  '14 
65  Feb  '19 
72  Jan  '19 
72  72 
47%  4834 
58%  Feb  '19 

74  Feb  '19 
76     Oct  '18 


^3 


Range 

Sine* 

Jan.  1. 


No)  Low     High 


84%  88% 
68%  72% 
45       45 


85       863* 


60%    64 
76%    79% 
62%    69 
40%    45% 
102     102 


9  101%  103% 
73       75% 


101  Dec  '15 
90  Jan  '19 
90%  June'18 

94  June'18 
96     Jan  '19 

76%  Feb  '19 
90  Feb  '14 
83%         84 

102  104 
7934         go 
87%  Sept'16 
8534  Feb  '19 
75%         751 

100  Oct  '18 
9634  Jan  '18 

95  Nov'18 
85%  July'18 

100  Oct  '16 
98     Jan  '19 

9458|   93      Nov'18 

94      100%  109%  Nov'15 
85       98       93      Nov'18 

9834 100%  Oot  '17 

97       99%  100     Apr  '18 


9334  .. 
96      Sale 
96% 
92% 
77 


81% 
94% 


82 
Sale 


6634  Sale 
66%  75 
92%... 
72  74% 
93  .. 
88  88% 
9534  Sale 
74       75 


70     _. 
96%    99% 
97     100 
92       95% 

52% 

98 

101    102" 

90   95 
65   69% 
9258  102 

70 

99  100 

95  

99  

9184 

96  98 

87% 

70   80 
86   92 


90  ! 

94  ' 

76  76% 

9034  94% 

90  Sale 


70   93 


92% 
80       92% 
74       78 
68       76 
90%    91% 

36     

75%    83% 
48       49% 

32 

30 

87 
95 
70 
86%    87% 

86  ... 
87%  88 
81%    82 

104%  Sale 
85       85% 

101  101% 
98%    99 

87  Sale 
92 
82% 


70% 
91 


79% 

35 


102%  Oct  '18 
96  96 

107%  Sept'16 

93  Jan  '19 
77  78% 

94  Nov'16 
81  8134 
94%         95U 

100%  Aug  '16 
66%  67% 
66%         66% 

92  July'18 

72  72 

93  Jan  '19 
88  Feb  '19 
9534  96 
70  Oct  '18 
81%  Mar'16 
75  Feb  '17 
96  Mar'18 
95%  95% 
95%  Jan  '19 
52     Jan  '19 

101     Jan'   19 

100     Oct  '18 

91%  Oct  '18 

68     Jan  '18 

95  Jan  '18 

73  Sept' 12 
99     Jan  '19 

102%  June'll 
93  Apr  '18 
104%  Deo  '16 

96  96 
81%  Sept'18 
70%  Nov'18 
93%  Mar'17 
9584  Mar'17 
91%  Jan  '19 
98  Feb  '19 
75  Feb  '19 
95%  July'18 
90  91 
41     Sept'18 

86  May'18 
106%  Nov'04 

90%  Oct  '18 

87  Jan  '19 
93  Oct  '18 
67%  Sept'18 
90%  Jan  '19 
36  Feb  '19 
75%  Feb  '19 
49  Feb  '19 
18%  Mar'06 
18  Aug  '18 
80  Apr  "17 
89%  Dec  '18 
58  Sept'17 
86%  87 
85%  Oct  '18 
87  .  87% 
81%         82% 

104  104% 

85  85 

101  J  01 

98%  Feb  '19 
84%  87 
98  Deo  '17 
89  Feb  '18 
80  Jan  '18 
80i8  June'18 
35     Sept'17 


29 


72  74 

57%  57% 

57%  59% 

58%  62 


65  68 

72  72 

72  74 

47%  53% 

58  60 

74  74 


83%    85% 
100     105 
7984    83 


85%    8584 
75%    75% 


93 

78«4 


83% 
96% 


74% 
93 


9534    97% 


95%    95% 
95%    95% 
52       52 
101     101 


96       96 


91%  91% 
98  98% 
75       77 

9~0~~  "9"2" 


87       87 


90%  91 

36  36 

75%  75% 

48  61 


86       89% 


872    89% 
80       83% 

103%  106 
85       86 

100%  101% 
98  £  98% 
84%    88 


•  No  price  Friday;  latest  bid  and  asked,    a  Due  Jan.    6  Due  Feb,    g  Due  June     »  Due  July,    t  Due  Aug.    0  Due  Oct.    v  Due  Nov        Due  Deo.    s  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  21 


M 


i      J 

L      O 

IX    s 

■  A 

■  A 
I     O 

I       J 
\    O 

Nov 
S 


Virginian  1st  5s  series  A 1962 

Wabash  1st  gold  5s 193J 

?^2dgold5s— -  — - 1939 

QDebenture  series  B !•«« 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s.-- 1954 

Det  &  Cb  Ext  1st  g  5s 19*1 

Des  Moines  Div  1st  g  49.-19-59 

Om  Div  1st  g  34s -19-J1 

Tol  &  Cb  Div  1st  g  4s 1941 

Wasb  Terml  1st  gu  3  43 19*5 

1st  40-yr  guar  4s. 19*5 

West  Maryland  1st  g  4s 1952 

West  N  Y  &  Pa  1st  g  53 1937 

Gen  gold  4s. 19*3 

Income  5s v\Z,t 

Western  Pac  1st  ser  A  5s. --194b 

Wheeling  &  L  E  1st  g  5s 1926 

Wheel  Div  1st  gold  5s 1928 

Exten  &  Impt  gold  5s 1930 

Refunding  4  4s  series  A  —  1966 

RR  1st  consol  4s.-. -1949 

Winston-Salem  S  B  1st  4s. -I960 

Wis  Cent  50-yr  1st  gen  43— -1949 

Sup  &  Dul  div  &  term  1st  4s  36 

Street  Railway 
Brooklyn  Rapid  Tran  g  5s.  .1945 
1st  refund  conv  gold  4s— -2002 
6-year  secured  notes  5s — 1918 
Ctfs  3-yr  sec  7%  notes  opAl921 
3-yr  7%  secured  notes. -ftl921 
Bk  City  1st  cons  5s— 1916-1941 
Bk  Q  Co  &  S  con  gu  g  53—1941 

Bklyn  Q  Co  &  S  1st  5s }941  i 

Bklyn  Un  El  1st  g  4-5S--1950  F 

Stamped  guar  4-5s }i™\u 

Kings  County  E  1st  g  4s.  - 1949  F 

Stamped  guar  4b— ----JXf?  ■ 

Nassau  Elec  guar  gold  4s. 1951  J 

Chicago  Rys  1st  5s— -1927  F 

Conn  Ry  &  L  1st  &  ret  g  44sl9ol  -J 

Stamped  guar  4  4s.  — ---1951  J 

Det  United  1st  cons  g  449—1932  J 

Ft  Smith  Lt  &  Tr  1st  g  5s. -.1936  M 

Hud  &  Manhat  5s  ser  A 1957 j  f 

Adjust  income  5s 1957  -- 

N  Y  &  Jersey  1st  5s 1932  F 

Interboro-Metrop  coll  4  4s.l9oo  A 
Interboro  Rap  Tran  1st  53—1966  J 
Manhat  Ry  (N  Y)  cons  g  43.1990  A 

Stamped  tax-exempt 1990  A 

Manila  Elec  Ry  &  Lt  3  f  53— 1953.M 
Metropolitan  Street  Ry— 

Bway  &  7th  Av  1st  c  g  53.1943  J 

Col  &  9th  Av  1st  gu  g  5s-1993(M 

Lex  Av  &  P  F  1st  gu  g  53-1993  M 

Met  W  S  El  (Chic)  1st  g  43-1938  F 

MUw  Elec  Ry  &  Lt  cons  g  5s  1926  F 

Refunding  &  exten  4  4s— 1931 
Mlnneap  St  1st  cons  g  5s. -.1919 
Montreal  Tram  Is'  &  ref  53.1941 
New  Orl  Ry  &  Lt  gen  44s  —  1935 
N  Y  Municip  Ry  1st  3  f  59  A  198b 
N  Y  Rys  1st  R  E  &  ref  4s— -1942 

30-year  adj  inc  5s ---»  '« 

N  Y  State  Rys  1st  cons  443  196.2 

Portland  Ry  1st  &  ref  5s 1930 

Portld  Ry  Lt  &  P  1st  ref  53.1942 

Portland  Gen  Elec  1st  59-1935 

St  Jos  Ry  L  H  &  P  1st  g  53.-1937 

St  Paul  City  Cab  cons  g  53--1937 

Third  Ave  1st  ref  4s. I960 

Adj  Income  5s „,, 

Third  Ave  Ry  1st  g  5s 1937 

Trl-City  Ry  &  Lt  1st  3  f  53.-1923 

Undergr  of  London  44s 1933 

Income  6s -- --}?*° 

United  Rys  Inv  5s  Pitts  133—1926 

United  Rys  St  L  1st  g  4s 1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s— -19 
Union  Tr  (N  Y)  ctfs  dep 
Eqult  Tr  (N  Y)  inter  ctf3 
Va  Ry  &  Pow  1st  &  ref  5s. 


Price 
Friday 
Feb.  21 


Week's 
Range  or 
Last  Sale 


Bid 
92i8 
9634    97U 
85^4    Sale 


Ask  Low 
Sale]   9218 


965g 

65     


67       71 


74%     80 

84      

617s  62 
9912  100 
853» 

"83-34  ~84~i2 
91i8    96 
96 


as 


High 
92% 
9714  Feb  '19 
851s  8534 
90  Aug '18 
98  Nov'18 
65  Sept'18 
88U 
80  Aug '12 
76  Apr  '17 
74  Jan  "19 
76  Deo '17 
Aug'18 
61U 
Jan  '18 
Dec  '18 
Oct  '17 
8H2 


Low  High 
92ig  91i2 
9612    98 

85's    89 


61 
99 

70 
36 
8412 


59U 

65 

75 

71 

72% 


74 
50 


60 

00 

82 

78'2 

7512 


75 

52% 


Range 
Since 
Jan.  1. 


88I4    88% 


85i2  Sale 

80  91?8 

70 

99i2 

7738  Sale 

77%  78 


68 

72^8 

60 

80 


93     Oct   '18 

100     Feb  '17 

9953  Mar'17 

64     Jan  '19 

69  Nov'18 
75  Feb  '19 
78  78 

7412  Jan  '19 


72  72 

53  53 

9534  Dec  '18 
96U  Aug  '18 
8158  86 
92  Dec  '18 
80  May*  12 
101  May'13 
7512  7738 
7134  Feb  '19 


84       86l2 


A 
O 
J 

O 

o 

s 

Dl 
S 
SI 
A 
A I 
J 
J 
J I 
J 
J 
J 

O 
M   N 

M  N 
F  A 
J  J 
M    N 


62 

62 

5012 

7812 

87     ... 

87     ... 

7312    75 

60     

58  Sile 
I6I2  Sale 
91i2  100 
43 14  Sale 
73 '8  Sale 
7112  83% 
721s  74U 
75     

70        77l2 

68 

74 

"95"  "Z. 
77     


82 


65 

62     Jan  '19 
60     Dec' 18 

79  79 
88     Feb  '19 
86U  Oct  '18 
74?8         75U 
84     Jan  '14 
5712         58 
I6I4         17 
87     Oct  '18 
39%         4334 
70  '8         74i2 
72     Feb  '19 
72  7414 

80  July' 18 


75 

78 
72U 


75 
80 
7412 


BONDS 

Y.  SPOOK  EXCHANGE 
Week  Ending  Feb.  21 


Price 
Friday 
Feb.  21 


Week's 
Range  or 
Last  Sa>t 


Range 
I      Stnce 
Jan.  1. 


!  so 


72 
7134 
57 
62 


857 
005 


73       7512 


5612    60U 
16        18 


.1934 


90 
723s 
58        62 
4212    44 
1412    Sale 
55       60?8 
73       79 

62     

85     

84     

85  991 
5H2    Sale 
3134    Sale 
8712  100 
95        9712 
77     — - 
66is    90 
55     ... 


25 
24 

25 
77 


60 

37 
2534 
Sale 
7834 


79  Dec  '18 
68  Feb  '19  -- 
74  Jan  '19 
54  Dec  '18 
10012  June' 17 
81%  Dec  '18 
9334  Aug  '17 
9712  July'17 
74  Aug  17 
57  62 

41%  44 
1234  15% 
6M4  Jan  '19 
88I2  Nov'16 
67  Aug  '18 
90i2  Feb  '17 
95  July'17 
10212  Mar'12| 
5234  54121 
29  3212 

97  Dec  18 
95^8  Jan  '19 
76  Mar'18 
56  Aug  '18 
65  Dec  '18 
51%  Jan  '19 
50  June'17 
22  Jan  '19 
22  Jan  '19 
25  25 

79  79 


3834  4334 

68-34  74>2 

72  72U 

72  7412 


O 

J 
J 

o 
J 

A 

J 

O 

M    N 

A     O 


Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s  -1947  J  D 
Bklyn  Un  Gas  1st  cons  g  53-1945  M  N 
Clncin  Gas  &  Elec  lst&ref  5s  1956  A    O 

Columbia  G  &  E  1st  5s 1927  J      J 

Columbus  Gas  1st  gold  53.-1932  J      J 

Consol  Gas  conv  deb  63 1920  Q     F 

Cons  Gas  EL&P  of  Bait  5-yr  5s  21  M  N 
Detroit  City  Gas  gold  5S.--1923  J  J 
Detroit  Edison  1st  coll  tr  5S-1933  J      J 

1st  &  ref  5s  ser  A 7)1940 

Eq  G  L  N  Y  1st  cons  g  53.-1932 
Gas  &  Elec  Berg  Co  c  g  53.-1949 

Havana  Elec  consol  g  5s 1952 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  City  (Mo)  Gas  1st  g  53-1922 

Kings  Co  El  L  &  P  g  53 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  111  Bkn  1st  con  g  43-1939 
Lac  Gas  L  of  St  L  1st  g  53— el9l9 

Ref  and  ext  1st  g  53 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s. 1948 

NYGELH&Pg  59 1943 

gp'Purchase  money  g  4s 1949 

F  Ed  Elec  111  1st  cons  g  53.-1995 
NY&Q  El  L&P  1st  con  g  53.1930 
Pacific  G  &  El  Co — Cal  G  &  E — 

Corp  unifying  &  ref  5s 1937  M   N 

Pacific  G  &  E  gen  &  ref  5s. .1942  J  J 
Pac  Pow  &  Lt  1st  &  ref  20-yr 

5s  International  Series.. .  1930  F 

Pat  <fe  Passaic  G  &  El  59 1949  M 

Peop  Gas  &  C  l9t  cons  g  69.1943  A 

Refunding  gold  5s 1947  M 

Ch  G-L  &  Coke  1st  gu  g  5s  1937 1 J 
Con  O  Co  of  Ch  l9t  gu  g  591936  J 
Ind  Nat  Gas  &  Oil  30-yr  5sl936  M 
Mil  Fuel  Gas  1st  gu  g  5s.  .1947  M    N 

Philadelphia  Co  conv  53 1919.F     A 

Conv  deben  gold  5s 1922  M    N 

Stand  Gas  A  El  conv  s  f  63.-1926  J  D 
Syracuse  Lighting  1st  g  5S.-1951  J  D 
Syracuse  Light  &  Power  59..  1954'  J      J 

Trenton  G  &  El  1st  g  5s 1949  M     S 

Union  Elec  Lt  &  P  1st  g  59.-1932  M    S 

Refunding  &  extension  5s.  1933  M    N 

United  Fuel  Gas  1st  s  ffis... 1936  J      J 

Utah  Power  &  Lt  1st  5s 1944  F     A 

Utlca  Elec  L&  P  1st  g  5S.--1950  J       . 

Utlca  Gas  &  Elec  ref  5s 1957  J 

Westchester  Ltg  gold  5s 1950  J 


95     '103 

93       Sale    93 

9012 '   91 

82       8234    82 

87     97 

101       Sale  100% 


55 
4012 
11% 
6134 


62 
44 
15U 
62 


50       5412 
2712    3212 


943s    95?8 


Sept' 15 

93 

Dec  '18 

Feb  '19 

Feb  '15 

101U 


505a    52i8 


22 

22 

22 

22 

22 

25 

79 

79 

Miscellaneous  I 

Adams  Ex  coll  tr  g  4s 1948  m 

Alaska  Gold  M  deb  6s  A 192o  " 

Conv  deb  6s  series  B 1926  w 

Am  S3  of  W  Va  1st  5s 1920  M  N 

Armour  &  Co  1st  real  est  4  4s   39  •*     v 
Booth  Fisheries  deb  s  f  69  — -1926  A 
Braden  Cop  M  coll  tr  9  f  69-1931  F 

Bush  Terminal  1st  4s 1952  A 

Consol  5s ;„en-i 

Buildings  5s  guar  tax  ex. .1900  A 

Chic  C&  Conn  Rys  s  f  59  — -1927  a 

Chtc  Un  Stat'n  1st  gu  4  4s 1  A  19631 J 

Chile  Copper  10-yr  conv  7s.  1923 :r« 

Rects  (part  paid)  conv  69  ser  A  A    O 

Coll  tr&  conv  0s  ser  A. -.1932  a    u 

Computing-Tab-Rec  3  f  69  .1941, J      J 
Granby  Cons  MS&P  con6s  A  28;M    N 

Stamped.... ;v— la^vi    n 

Great  Falls  Pow  1st  3  f  5s. - 1940  M    N 

Int  Mercan  Marine  s  f  6g---1941jA 

Montana  Power  1st  59  A 19*;M 

Morris  &  Co  1st  3  f  4  ^3...-1939  J 
Mtge  Bonds  (N  Y)  4s  ser  2  —  1966 

10-20-year  5s  series  3 19-5^ 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  53—1932 

Ref&genOs —  a}%li 

Niag  Lock  &  O  Pow  1st  53—1954 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  1st  53. .1943 

Ontario  Transmission  5s 194a 

Pan-AmPet&Trlstconv6s  19-27 
Pub  Serv  Corp  M  J  gen  53—1959 
Tennessee  Cop  1st  conv  63—1925 
Wash  Water  Power  1st  5s  — 1939 
Wilson  &  Co  1st  25-yr  3  i  69.1941 

Manufacturing    &    Industrial 

Am  Agric  Chem  1st  c  5s 1928 

Conv  deben  5s J9-4 

Am  Cot  Oil  debenture  53  —  .1931 

Am  Hide  &  L  1st  s  f  g  6s 1919 

Am  Sm  &  R  1st.  30-yr  5s  3er  A  47  A 
Am  Tobacco  40-year  g  6s.. -1944  a 

Gold  43 1951 

Am  Writ  Paper  1st  s  f  59— -1919 

Trust  Co  ctfs  of  deposit 

Baldw  Loco  Works  1st  5s— 1940 

Cent  Foundry  1st  9  f  69 1931 

Cent  Leather  20-year  g  59—1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref'g  s  f  g  53 1931 

1st  25-year  s  f  5s -~\%1* 

Distil  Sec  Cor  conv  1st  g  53-19-2/ 
E  I  du  Pont  Powder  4  !4s.  -  - 1936 
General  Baking  l9t  25-yr  69-1936 

Gen  Electric  deb  g  3^s 1942 

Debenture  5s 19o2 

Ingersoll-Rand  1st  5s. 1935 

Tnt  Agric  Corp  1st  20-yr  53—1932 

Int  Paper  conv  3  f  g  5s 1935 

1st  &  ref  s  f  conv  5s  ser  A  .1947 
Liggett  &  Myers  Tobac  79—1944 

53  1951 

Lorinar"d"Co"(P)  79 19+1 

5S 1951 

Mexfcan~Petrol  Ltd  con  6s  A  1921 

1st  lien  &  ref  Rs  serleg  C..1921 

Nat  Enam  &  St.ampg  1st  53.1929 

Nat  Starch  20-year  deb  5s— 1930 

National  Tube  1st  5s 1942 

N  Y  Air  Brake  1st  conv  63..  192s 
Pierce  Oil  5-year  conv  63—i?1920 

10-year  conv  deb  63 ftl924 

Sinclair  Oil  &  Refining — 

1st  3  f  7s  1920  wan-ants  attach 
do     without  warrants  attach 

Standard  Milling  1st  53 1930 

The  Texas  Co  conv  deb  6s.  .1931 
Union  Bag  &  Paper  1st  59. .1930 

Stamped - --}x2? 

Union  Oil  Co  of  Cal  1st  53  —  1931 
U  S  Realty  &  I  conv  deb  g  59  1924 
U  S  Rubber  5-year  sec  79— -1923 

1st  &  ref  5s  series  A 1947 

U  9  Smelt  Ref  &  M  conv  63.1926 
Va-Caro  Chem  1st  15-yr  53.1923  J 

Conv  deb  63 «1924  A 

West  Electric  1st  53  Dec 1922iJ 


Bid 

6014 
3234 
30 


Ask  Low         High    No.  Low    High 

64       62     Feb  '19 62       65 

Sale    30i2         3234        7,  30i2    35 


30U  Feb  '19 
§734  "Salej'8634 


9312 


90 
955g'   94 


8734 
Feb  '18| 
94 


30U    34 


86       88»4 


80i2    83 
80       85U 
79is    82 
40       49?8 

88I4 SS'2 

107       Sale  IO8I2 
8312    Sale    83 
8312    Sale    83 
84       S  lie 
9814    98i2 
98U  101 

9512 

98*4    Sale 

913g     91?8 

83       87?g 


8018  Feb  '19 
83i2  Feb  '19, 
81     Jan  '19 

58      Mar'18 


94  96 

80is  801s 

8312  85&8 

31  81 


S3 


F  A 

M  N 

J  J 

A  O 

M  N 

J  J 


A     O 
F     A 

M    N 

M     S 

O 

o 

A 
J 


107%' 

83l2' 

83i2j 

84 

98i2  Feb  '19' 

98     Jan  '19 

93U  Feb  '19 

98i2      100 

91i2         92's 

83     Feb  '19 

83      Apr  '14 

94  June' 16 
7334  Dec  '18 

95  96«4 
101     101         101 

90       93U1   89'2  0ct     1 
89       Sile    88I2         89 
891s    8978    89     Jan    19 
.    95        84     Jun'"17 

132      125  129U 

78       Sxle    73  78 

9212    Sale    9212        92 
92?8  Jan    19 
9712         98U 


2  5  10534  110 


69 


73 

Sale 


92     . 

98i8    Sale 


100     IOU4 


8212  85 

8U2  85 

83  84 

97  98«2 

98  98 
93U  93U 
97  102 
9112  9578 
83  83 


5  101 


97 
101 


18    88I2    90 
I    89       91 


10012 


M 

F 

A  O 

F  A 

M  N 

M  N 

A  O 


101 

10012  10212  1"0J4         10234 
88I4     89    i    88'2  Feb  '19 

10018  10012  10.»4       100U 
90      Sale    89i2        9034 

119  _|119     Feb  '19 

76i8    80       75     Feb  '19 
915s    Sile    88  91&8 

88       Sale.   87i8 

100  101     Jan  '19 

80       82        80     Dec '18 
957g    Sale    95's         9612 
74       80i2    7:3'2  Dec    1 
99i2    Sale    99i2        99i2 
99i2  101i2    99i2Feb  '19 


9  11214  129U 
36     751s    80 

4,   91        9212 

...!     927g    92?s 

49     9634    98^8 


20'  98     101 
47  100     10234 
_J;   88       88I2 
20     9934  lOOij 
42     8912    93 
..   119      119 
...II   7212    75 
13     88       91^8 
10     86       90 
..   101     101 


25  I  95?g    97 


90U    91 
100 

84i4    87 

7012    7312 

9734    Sale 

977g 

80       Sale 
100     102 

85       92 
113      Sale  112 

9212    9234l   91ig 


90  90>2 

104     May'17 

83     Dec  '18 

73t2  Feb  '19 

9734        98 

90      Nov'  18 

7934        80 

94     Oct    18 

9012  Nov'18 

113 

9234 


9612    99 

96ig 

96       9612 
93      Sale 


96'2  Feb  '19  - 
96ig  Jan  '19  - 
96     Jan  '19,- 

93  9312 

94  Feb  '18  - 
100     Feb'13|- 

92i8  Nov'17  - 

96'8  Deo  '17 

9078  Deo  '16 

90      Deo  '17 

105     Feb  '19 

Jan  '19 

Feb  '19 

9934 

9434 

_!  84>2  Oct  '18 

89     104'2  Apr  '17 

93lg    97       93i2         93'2 

'   73iS         735g 

98 

9612  Aug  '17 


85     

84       90 

90U    95 

89?8 

95 
100U  105~ 

92'2 90 

79  82  83 
9934  Sale'  99 
9434    Sale.  9434 


73i8 

98 

89 


Sale 
Sale, 
95 


100i8  103 
96i2    97 
96ig    96i8 
951a    96 
93       94 


82       8212 


A 
A 

M    N 

J 


11234 

9Hs 


Sale,  11234       11234 


91?g 


95  96 
9312 

96  98 
99?8  100 


9912    9912 
99>2  100 
89i2    91 


73       73l2 
9734  10034 


76>2    80% 


9H2  Feb  '19 
165  Nov'18 
185  Jan  '19 
95i2  Nov'18 
94  Aug '18 
99'2  Feb  '19 


8  112     H378 
19     91%    937g 

1   112U  113 
...II  90i4    94 


100 


101       Sale  10034 


92i2    Sale 


100     105 
90        90 
7978    84 
99U    993. 
9434    97 


99-3g    Sale 

96U    S.ile 

93       95 
1017g  102 

85       88 

85       88 

93       9312 

65       68       6734 
10312  10334  10312 

8634    Salel   8658 

99 '8    9912    98 'g 

9512    96    '   9512 
1005g  102      102 

98ig    Sale    98 


92  % 


100 
102 
9314 

993g 
96 14 
95 
102 
Jan    19 
87      Dec  '18 
937»  Jan  '19 
68 

10334| 
87 
98% 
96  ' 
102  I 
98ig 


9812 
9534 
95 

101'g 
87 


..1182     185 


I    98       99lg 

1  !  99^8  100ig 

38  lOOU  103lg 


144 


8834     9314 


98ig  100 
95       965a 
93       95 
18  10012  103 

ll  85       87 


J    93's    937g 
40  '   60        68 
30  102'4  104»4 
217  I   86        8778 
5     97«4  100 
7     95U    96 
20  101      10214 
97       98»l 


95 

85l2 


96ig    96%  Feb  '19 
867g    87U         87U 


85       87       88     Jan  '19 

85     100      July'17 

100ig llOO     Jan  '19 

75U    85i2    76U         76i4 
82       897g    96     8ept'17 

95    1100     Apr  '17 

89      Mar'17 

70     94      July'17 

_     _   .    99U  Nov' 15 
9U2     91341   9U2  9U2 


91l»    94 
69        74U 
98     100 


9512 

87'4 


100     101 

74U    76U 


)5      100 

8512 

7212     7512 
90     

91U 

80  84 
95  97 
8812    88*8 


98 


94  Jan  '19 
9712  May'17 
70  Nov'18 
9838  Oot  '17 
92     Jan  '19 

101*8  Nov'16 
98  Feb  '19 
8812         88I2 

101  June'17 
96  Aug '17 
92     Jan  '19 


925s 
94 


92        92 


95 

88i2 


98 
8912 


92        92       I 


Coal,   Iron   &  Steel 

Beth  Steel  1st  ext  s  f  5s 1926  J 

1st  &  ref  5s  guar  A 1942  M 

20-yr  p  m  &  imp  3  f  5s — 1936  J 

Buff  &  Susq  Iron  9  f  59 1932  J 

Debenture  53 al926;M 

Cahaba  C  M  Co  1st  gu  69— 1922J 

Colo  F  &  I  Co  gen  s  f  59 1943  F 

Col  Indus  1st  &  coll  53  gu..l934i* 
Cons  Coal  of  Md  lst&ref  5s.  1950,  J 

Elk  Horn  Coal  conv  6s 1925  J 

Gr  Riv  Coal  &  C  1st  g  63— ftl919|A 

Illinois  Steel  deb  4^3 1940  A 

Indiana  Steel  1st  5s 1952  M    N 

Jeff  &  Clear  C  &  I  2d  5s 1926JJ     D 

Lackawanna  Steel  1st  g  53— 1923.A,     O 

l3t  cons  5s  series  A 1950|M     s 

Midvale  Steel  &  O  conv  s  f  5sl936 
Pleasant  Val  Coal  1st  9  f  59.-1928 
Pocab  Con  Collier  1st  s  f  5s.  1957 
Repub  I  &  S  10-30- yr  5s  s  f.1940 
St  L  Rock  Mt&  P5sstmpd-1955 
Tenn  Coal  I  &  RR  gen  53—1951 
U  S  Steel  Corp — I  coup— -(71963 

8  f  10-60-vear  5s\reg dl963 

Utah  Fviel  1st  s  f  53  — 1931 

Victor  Fuel  1st.  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5s  1949 


Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  43— -1929 

Convertible  43 1936 

20-yr  convertible  4  Ws 1933 

30-yr  temp  coll  tr  5s 1946  J 

7-year  convertible  6s 1925 

Cent  Dist  Tel  1st  30-yr  53—1943 
Commercial  Cable  1st  g  48- -2397 

Registered — 2397 

CumbT&T  1st  &  gen  5s. ..1937 
Keystone  Telephone  1st  53.. 1935 
Mich  State  Teleph  1st  5s. .-1924 
N  Y  &  N  J  Telephone  5s  g..l920 
N  Y  Telep  1st  &  gens  f  4  Vis.  1939 

Pacific  Tel  &  Tel  1st  5s 1937 

South  Bell  Tel  &  T  1st  8  f  5S.1941 
West  Union  coll  tr  cur  59— -1938 

Fund  &  real  eat  g  4  4s 19a0 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu4  49g.  - 1 


9512  9612 

88I2  89 

8U2  Sale 

86  96 


90 

91 

74 

74Vg 

87U 

91 

M  N 

M  N 

M  N 
.1 


?V1 


85i2    Sale 

975g    "' 

96 

9678    97i2 

86I2 

87i2    Sale 

80'2 


95"<8 


955s'        3 
89    I      15 
81  8134      34 

90     May'18 

86U  July'18 

101     Deo '14 

90's        4 
75    I        1 

Feb  '19 

Feb  '19 

Feb    18 

8512        7 


9512    96lj 
87       89 
80       83 


88  90is 

75  7712 

87  87 

95  98»4 


98 


98 

86'8 

867g 


98 

863g 

8734 


8758 
9412 
81U 
91 
1005g    Sale 


90       90     Dec    18 
9512    9434         95 
83       80ig  Dec  '18 
95Ul  95U  Dec  '18 


74 
8912 


84 

7834 


100'g       10034 
100U  Feb  '19, 


80     Deo'  16 
87%  Jan  '19 


82U    85l» 
9512    98% 


96U    98 
86       87lj 
86I2    88»j 


943g    95% 


M  N 
M  N 
J      J 


Sale 
84 
Sale 
9112    Sale 
10278    Sale 

"65~  " 

"9334  94U 

96h 

92  9212 

98U  99 

9034  Sale 

9212  93 

92  93 

9412  ... 

86i»  91 


81U 


84  I      . 

78l2Feb  '19 
87  89 

9112  921s 
102'2  103 
9812  Feb  '19 
73  Nov'17 
68ig  Jan  'IS 
93»4  93»4 
98     Apr  '16 

92  92 
98i«  Jan    19 
9034  9118 

93  93 
9178  92 
935$  94 
8712  Feb  '19 

10112  Sept' 17 
04      Nov'16 


99%  10Uj 
99lj  100U 


875s    87»a 


83»4    85li 
77       78li 
8512    89 
9U2    94 
100'4  103 
981*    98»l 


93       93«4 


90       92 
9Si»    98l» 
88        9Ul 


93 
9178 
93 
86U 


95»i 

93  j 

94  1 
92 


*No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  d  Due  April,  e  Due  May.  0 


Due  June,  ft  Due  July.  *  Due  Aug.  0  Due  Oot.  v 


Due  Nov.  t  Due  D«o.  t  Option  sale. 
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773 


SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


Saturday 
Feb.  15 


Monday 
Feb.  17 


•135     135121   135     135 
6912     6912      68        68% 
♦89        90 


»28l2  29 

•167  ... 

• 3 

•7  11 


• 29 

• 135 

•83  87 

•112  114 

♦57  ... 


♦70  74 

•80  ... 

•212  278 

1412  1434 

2634  27U 

•91  ... 

•98  100 

19  19 

•95  97 

•45  46 

•52  53 

100i2  101 
9912  9912 
ltf.  1'8 
5  5 
11634  US3* 
116i2  U6i2 
101U  10134 
•49       50 


28%    28% 
167     167 
' 3 

•7        11 


' 30 

' 135 

♦84  88 

112  112 

♦57  ... 


♦70  74 

♦80  ... 

*212  278 

1412  1434 

267$  27U 
*92 


100 
22 
95 
45 
52 


Tuesday 
Feb.  18 


*135 

68 


29 
167 


Wednesday 
Feb.  19 


Thursday 
Feb.  20. 


30 
135 


*84 
'112 
*57 


95 
79 
•79 
•19 
•97 
63 


951s 

79 

80 

20 

99 

63 


195s     1934 
1434     14% 
12         12 
•512       6 
167      169 
58        5812 
•150     152 


31 
5 

•19 

8 

♦92 

83 


31 

5 

21 

8I4 
95 
83 


7012     7012 
•131      133    I 
92       92 
9112    91% 
•47U     50 
114      114 
50       61% 
1434    1434 
3858     3918' 

12112 12212 

58       58 

16312  16312 

45       45 

28       28 

90%    9134 

•11412  115 

9?8     ld2 

.75  .75 

•6814  70 

35s  3% 

•.25  .30 

42  42    I 

11%  11% 

39  39    I 

11U  11% 
♦.25       .30 

*16i2  18 

58*8  5858 
425     430 

1314  13U 

4012  40% 

3         3 

5         5 


10034  101i2 

99       9912 

*lHk     1'4 

•5  5% 

'117      11758 

118     118 

101%  10214 

*49l2  5012 

9534  96 

♦80%  82 

♦79  80 

•I8I2  22 

♦97  99 

65  65 

19?8  1978 

1458  1478 

12  12 

♦512  6 

165  166 

57  575s 

15H2  15112 

♦30%  31 

♦478  5 

•19  22 

818  838 

♦92  94 

8212  83 


♦3 

♦67 

♦41l2 
♦5is 
♦.50 
43l2 

♦8012 
25 
♦5% 
♦.95 
♦3i8 
♦234 
♦2 
♦4 
312 
♦234 
52 

♦16 
♦13g 

♦15U 
8S4 
♦8l2 

♦57 
858 

9% 

♦.25 
♦H2 

♦33l2 
48 

♦12i2 
57 

♦20 

♦41 

♦13 

2l4 

•1% 

•.14 

4io 

2>/C. 

234 
•.80 
45 
46i4 

2U 
•7l2 

H2 

•134 

•.85 
17i8 
•.25 


3l2 
74 
43 

5% 

.75 
43i2 
82 
25 

55s 

1 

312 

3 

2l2 

412 

3i2 

3U 
52 
1634 

H2 
1534 

938 
10 
59 

9 
10 

.75 

158 
34 
48 
13 
67 
2034 
42 
13l2 

2% 

Ha 

.15 

4l2 
2l8 
234 

~4~5~" 
46l4 

212 

8 

H2 

2 

1 
17l8 

50 


133 

133 

•92 

91% 

93 

♦47 

50 

11534  11534 

51% 

52 

1434 

1434 

3812 

38% 

122 

I23ia 

5934 

5934 

162 

164 

45 

45% 

2712 

271?. 

9134 

93 

11434  II484 

978 

lOU 

♦.75 

1 

6914 

6934 

358 

3% 

♦.25 

.86 

4U8 

4112 

♦11 

12 

♦38 

40 

♦llU 

in?. 

♦25 

.30 

•1612 

18 

58 

59 

427 

427 

13 

13 

4012 

41U 

♦25g 

3 

5 

51* 

8»4 

9 

♦314 

3ls 

♦68 

74 

•41% 

43 

♦5'8 

5i2 

♦.50 

.75 

44 

45 

♦80 

82 

25 

2514 

5% 

51? 

♦.95 

1 

♦314 

31? 

♦234 

3 

21* 

21? 

♦4 

41? 

3% 

35s 

314 

314 

51 

51 

♦16U 

17 

n?. 

H? 

15U 

151? 

♦9 

10 

♦812 

10 

♦57 

59 

87* 

878 

978 

10, 

» 

.5(1 

H?, 

H? 

34i2 

341? 

♦47i2 

50 

♦12i2 

13 

♦57 

58 

♦20 

2034 

41 

41 

1312 

131? 

23s 

2*8 

*1'4 

11? 

.14 

.14 

5 

5 

2 

21* 

2l2 

21? 

♦.80 

45 

453s 

46l8 

461? 

2'4 

2»4 

758 

7»8 

Us 

H? 

2lg 

2l8 

♦.85 

1 

18 

18 

♦25 

50 

*70 
♦80 
2l2 

14 

27 
*92 

98 
♦19 
•95 

43 
♦52 

10078 

99 

1 

11714 

116 

102 

51U 

9514 
♦80U 
*79 
•18 
*96 
♦63 
♦1912 

1434 

12 

*5l2 
164 

5578 
15034 

3034 

5 

♦2012 

8 
♦92 

83 

70l2 
134 
♦92 

9134 
♦4712 
115 
♦51 

1434 

38i2 
122l8 

5934 
16312 

4434 

27U 

9134 
♦114 


234 
1438 

2712 

98 

20 
97 
41 
53 

IOH4 

9912 
1 
5 
11714 
117 
10234 

5H4 

96 

82 

SO 

22 

98 

66 

20 

1478 

12l2 
6 
166 

57 
150% 

3034 
5 

23 
8l8 

94 

83 

7012 
134 

¥2" 

50 
115U 

52 

1434 
391s 

123 
5934 

16412 
45'8 
2734 
923 , 


135U  13512 

6712    6812 

*88       90    I 

29       29341 

♦167       .... 

3 

7        11 


♦ 30 

135 

♦84  88 

112  114 

57  57 


*70  74 

♦80  82 

212  212 

13l2  14 

♦2712  28 
*92 

♦95  98 

*19  22 

♦95  97 

4312  44 

52  52 


10034 

99 

1 

• 

117% 

117 

102i8 

52l2 

96 

♦80U 
♦79 
♦18 
♦96 
♦63 

19% 

1434 

12 
512 
♦166 

56% 
♦151 
♦3012 

♦5 
♦20 

778 
♦92 

8212 

70 
133 
♦92 

92 
♦47 
115U 

5H4 
♦14 

39 
12234 
♦59 
163 

45 

2712 

91% 


11434  M14 
1018          978 


♦.75  1 

♦6912  70 

3%  4 

.30  .30 

♦41  41U 

Ills  1H8 

♦3912  43 

♦11  1112 

.22  .22 

♦16i2  18 

5912  60 

426  246 

♦12l2  13 

4034  41 

278  3 


103 

99i2 
1 
5 
117U 
117 
103 

5258 

96% 

81 

80 

22 

98 

66 

1978 

15 

12l2 
512 
169 

56l2 
153 

31 
5ls 

23 
8 

95 

8234 

70 
133 

92 

50 
116 

5114 

15 

40 
12338 

5912 
163l2 

4518 

28 

9212 
11434 

101s 


Friday 
Feb.  21. 


I  Sales/or 


Week 
Shares 


♦136     140 
68       68I2 
90       90 
2978    30 
167      ... 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale, 
Last  Sale 
Last  Sale 
112      112 
5712     5712 
Last  Sale 
Last  Sale 
80       80 
♦212 
1314 
27% 
♦92 


3 

13i2 

28 


136%  136U 
6734  68I2 
88       88 


Dec"  18 
7  Feb'19 
412  Nov'16 
3OI4  Feb'19 
135  Jan' 19 
84      Feb'19 

~57%  5~7% 
109  Oof 18 
70U  Oct' 18 
80  80 
♦212  278 
1334  14 
27U  281s 
92        92 


♦19 
♦95 
44 

♦52 


102U  103 
99       9912 
.94      .94 
' 5 

117l2  H7l2 

117     117 

103     10434 
5258     5258 
96%     97 
80        82 

♦79        81 
2034     22 
Last  Sale 

♦63       66 
19t2     1912 

Il43g  1458 
1178  1178 
•5%      5l2 

166     166 
56%    5634 

151      15278 
30       30 
5         5 
Last  Sale 
8         9% 
Last  Sale 

♦82U    83 
70       70 

135     135 

♦92       

92       92 
Last  Sale 

115i2  116  I 
6II4  51%, 
1412  14% 
40%     4034 

12212  124    I 

♦59        59%! 

163  16334J 
45       4538 


102l2  10234 

99i8    99i8 

.94      .94 

" 5 

118     119U 
117      118 
10412  105 
54i8     54l8 
9612    97 

~80~      80  " 

97~~Feb~'i9 

♦63       66 

20       20% 

1414     14% 

12        12 

538         538 

166  186 

56  5612 

153  153 

30  30 

2l""Feb"l9 

734       734 

94      Feb'19 

8214     82l4 

70       7012 

135     135 

"92"     9214 

48      Feb'19 

II512  11512 


28 
93 


2812 
94 


5 
♦884 

3U 
♦67 
♦41 
♦518 

.75 
45 
•80 
25 

512 
*.95 

3l2 
*234 

214 

414 

312 
•3 
51 


5 

9 

3U 
72 
4212 

512 

.75 
46% 
82 
25 

512 

1 

312 

3 

23g 

4U 

31? 

312 
51U 


•16U  17 
*H2       2 

1512  1534 
•9  912 

9  9 

5812  5812 
9         9 

934  10 
*.50      .60 
•ll4      1% 

34  34 

•4712  50 

•12  13 

•57  58 

•20  2034 

♦401?  44 

14  14 


2U 

1U 

♦.14 

♦412 

2% 


2%  2% 

.85      .85 

45       45 

4684     4634 

♦212       258 


734 

1% 

♦134 
♦.80 


•.75  1 

*695S  70 

3%  378 

*.25  .30 

♦41is  42 

11%  IU2 

41  41 

♦11  1H2 

♦.22  .30 

♦I6I2  18 

5912  60 
425     425 

♦1212  13 

4034  41U 

♦234  3 

5  5 

884  884 

3l2  3% 

♦69  74 

♦42  43 

5%  5t8 

.60  .60 

4534  46 

♦80  82 

♦2412  25 

♦5%  5% 

♦.95  1 

♦3l2  4 
♦234  »   3 

23g  23g 

4U  4U 

312  312 

♦234  3 

50  51ig 

♦I6I4  17 

♦H2  2 

♦153g  16 

♦9  9l2 

9ig  9i8 

S85g  5858 

♦834  9 

10  10 

► 75 

•1%  15g 

♦3312  34 

♦4812  50 

1234  1234 

♦57  59 

♦20  2034 

♦4012  46 

14  14 


11434  11434 
97g     10lg 

♦.75  1 

70  70 

37g  37g 

•.25  .30 

•41%  42 

11%  1138 

•3812  43 

11U  11% 

♦.22  .30 
Last  Sale 

59  59 

425  425 

♦12l2  1312 

z40  40% 

♦234  3 

5  5 

834        878 

3l8       3i8 

Last  Sale 

Last  Sale 

•5         5% 

•.50      .75 

46       4612 

Last  Sale 

25       25 

512        512 

Last  Sale 

•312      4U 


234 
*2i4 
412 
3i2 
2% 
51U 


234 
2l2 
4l2 
3l2 
284 
51 14 


2l4 
•1 
•.14 

*412 

2l8 


•2%     234 
•.80    ... 
•44l4     45 
4612    4612 
*2l2      284 


17l2    17l2! 
•50       1    I 


«734 
1 
*is4 
*.85 
•17 
•50 


8 

1% 
2 

.90 
18 

1 


Last  Sale 

H2      H2 

•1512     1534 

938        938 

♦8l2     10 
•57       59 
87g      9 
9        10 
.50 
H2 
33 
50 
1314 
57 
2034 
41 
14l4 
2% 

1% 

.14 
5 


♦H4 
32 
50 
13 
57 
♦20 
41 
14 

2% 
♦1 

.14 
♦412 
♦2%  2% 
♦2%  234 
•.82  .90 
4534  46% 
4684  47% 
♦212  3 
♦784  8 
♦1%  H2 
♦134       2 

Last  Sale 
•17        18 

Last  Sale 


14 

1412 

3912 

40U 

123 

23i;> 

5912 

60 

16334  16334 

45i8 

451? 

"93" 

94% 

934 

10U 

•.75 

1 

70 

70 

♦3i2 

3% 

♦.25 

.30 

♦41 

42 

♦1112 

12 

♦40 

4312 

11U 

11'4 

♦.20 

.30 

17i2    Jan'19 

59 

60 

420 

421 

13 

1312 

40% 

4012 

234 

234 

5 

5 

834 

884 

3 

3's 

73l2   Feb'19 

4312    Jan'19 

5% 

53g 

♦45 

46 

82      Feb'19 

•25% 

2512 

538 

512 

1%     Feb'19 

♦312 

4 

♦234 

3 

♦214 

21? 

♦414 

412 

3i4 

338 

2% 

234 

♦5112 

1634  Dec' 18 

♦H2 

2 

1534 

1534 

♦9 

912 

"9" 

"9" 

10 

10 

.50 

.50 

♦1U 

H? 

32i2 

321? 

48% 

4814 

13U 

13U 

♦57 

59 

20% 

20% 

♦40l2 

41 

14 

14 

2U 

2% 

♦1 

H4 

5 

5 

2% 

2% 

2% 

2% 

.85 

.90 

46 

47I4 

4678 

47  is 

♦212 

3 

7% 

7% 

1% 

11? 

♦n2 

2 

.80     Feb'19 

17i2 

1712 

72 


20 

900 

2,587 

710 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elec.no  par 

Do     pref no  par 

Boston  &  Wore  Elec no  par 

Do     pref no  par 

Chic  June  Ry  &  U  S  Y 100 

Do     pref 100 

Connecticut  River 100 

Fltchburg  pref 100 

Georgia  Ry  &  Elec  stampd.100 

Do     pref 100 

Maine  Central... 100 

Mass  Electric  Cos 100 

Do     pref  stamped 100 

NYNH4  Hartford 100 

Northern  New  Hampshire.  100 

Old  Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 

West  End  Street 50 

Do     pref.. 50 

Miscellaneous 

Amer  Agricul  Chemical 100 

Do     pref 100 

Amer  Pneumatic  Service..  25 

Do    pref 50 

Amer  Sugar  Refining 100 

Do    pref 100 

Amer  Telep  &  Teleg 100 

American  Woolen  of  Mass.  100 

Do     pref 100 

Amoskeag  Manufacturing. 

Do     pref 

Art  Metal  Construe  Inc 10 

Atl  Gulf  &  W  I  SS  Lines.  .100 

Do     pref 100 

Booth  Fisheries no  par 

Century  Steel  of  Amer  Inc.  10 
Cuban  Portland  Cement..  10 

117| East  Boston  Land 10 

107  Edison  Electric  Ilium 100 

1,690  Fairbanks  Co 25 

21  General  Electric 100 

187|Gorton-Pew  Fisheries 50 

150,Internat  Port  Cement 10 

Do     pref 50 

4,065  Island  Oil  &  Trans  Corp..  .  10 

|McElwain  (W  H)  1st  pref. 100 

150  Massachusetts  Gas  Cos 100 

64      Do     pref 100 

4llMergenthaler  Linotype — 100 

14  New  Eng  Cotton  Yarn 100 

522|New  England  Telephone..  100 

Nova  Scotia  Steel  &  C 100 

232  Pullman  Company 100 

820  Punta  Alegre  Sugar 50 

200  Reece  Button-Hole 10 

9,937,Stewart  Mfg  Corpn 

1,333  Swift  &  Co 100 


Range  Since  Jan.  1. 


131 

67 
85 
28 
167 


Torrington. 25 

United  Fruit 100 

United  Shoe  Mach  Corp..  25 

Do     pref 25 

U  S  Steel  Corporation 100 

Do    pref 100 

Ventura  Consol  OH  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold 10 

Algomab  Mining 25 

Allouez 25 

Amer  Zinc,  Lead  &  Smelt.  25 

Do    pref 25 

Arizona  Commercial 5 

Butte-Balaklava  Copper..  10 
Butte  &  Sup  Cop  (Ltd)...  10 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Copper  Range  Co 25 

170  Daly-West 20 

670  Davis-Daly  Copper 10 

960  East  Butte  Copper  Min...  10 


77 

658 

1,845 

86 

6,008 

35 

15,030 

50 
65 
725 
100 
181 
650 
103 
490 
100 


374 
46 


607 


365 


70 
110 
555 


188 
395 


35 
100 
250 

85 
708 
385 
115 


95 
425 
335 
300 
250 
501 
483 

50 
100 
171 

45 

80 
110 

12 

22 

710 

1,725 

75 
200 

85 

1,750 

110 

550 

1,420 

502 

552 

120 

1,685 

25 


65 


Franklin. 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Massachusetts  Consol 25 

Mayflower-Old  Colony...  25 

Michigan 25 

Mohawk.. 25 

Nevada  Consolidated 5 

New  Arcart'ao  Copper 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do     prof 100 

Nipissing   Mines 5 

North  Butte 15 

North  Lake 25 

OJibway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Seneca  Copper  Corp. .no  par 

Shannon '. 10 

South  Lake 25 

South  Utah  M&S 5 

Superior 25 

Superior  &  Boston  Copper.  10 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Refln  &  Mtn...  50 

Do     pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandotte -  25 


Jan  8 
Jan22 
Feb  8 
Jan30 
Jan  9 


Feb  3 


30  Feb  7 

135  Jan  4 

84  Febl4 

112  Janl5 

66U  Jan  8 


80  Jan23 

2%  Jan  2 

12  Jan  2 

2578  Febl3 

92  Feb21 

9712  Feb  1 

19  Jan24 

95  Jan  6 

43  Jan22 

52  Jan21 

100  Jan29 

97%  Jan  3 

55c  Jan  2 


5 
111 
113 
99 

46 
94 
79 


Jan  7 

Jan  2 

Jan  2 

Jan29 

Jan20 

Jan21 

Feb  15 

78%  Jan  9 

17%  Jan21 

97   Feb  3 

63   Febl5 

18%  Feb  7 

1358  JanlO 

1178  Jan20 

4%  Jan  4 

164   Febl8 

52%  Jan21 

14678  Feb  7 

29%  Jan 

434  Jan  2 

18   Jan  4 

6   Jan 

90   Janl7 

81%  Jan20 

69   Janl4 

130   Feb 10 


Jan  7 
Jan22 
Feb  6 


113%  Febl3 

48  Feb  1 

14  Jan  3 

32%  Jan23 

115  Jan30 

52%  Janl3 

157%  FeblO 

44  Janl3 

26%  Jan  2 

88%  FeblO 

113  Jan  2 

734  Jan21 

.56  Feb  6 
68%  Feb  6 
358  Jan  3 
20c  Jan 15 
4H8  Febl7 
10s4  Febll 

39  Feb 15 
11  Jan21 
20c  Jan30 
17%  Jan23 
57   FeblO 

420  Feb21 
1234  Jan21 

40  Feb20 
258  Jan  2 
434  Febl3 
834  Feb  6 

3  Feb  6 
73%  Feb  13 
43%  Jan27 

458  Feb  6 
60c  Febl9 
42%  Feb  7 
80  Jan29 
24   Jan  2 

4  Janl7 
1%  FeblO 

3  Jan25 
2%  Jan21 
2%  Feb  18 

4  Feb  7 
2  Janl3 
2%  FeblO 

49%  Feb  7 


1%  Janl8 

15%  Febl7 

884  Jan23 

878  Febll 

58%  Febll 

8%  Janl5 

9   Feb20 

40c  Jan  7 

1%  Jan20 

32   Feb20 

48   Jan23 

12%  Feb  8 

57   Jan24 

19%  Feb  8 

41   Jan20 

13   Jan22 

2%  Febl4 

40c  Janl3 

8c  Janll 

4%  Febll 

1%  Jan22 

2   Feb  3 

75c  Febll 

43   Jan21 

44%  Jan24 

2%  Feb  4 

7%  Janl8 

1%  Jan28 

I84  Janl4 

50c  Jan  9 

17ls  Febl5 


Highest 


136%  Feb21 

73  Janl4 

95  Jan  3 

31%  Janl7 

168  Jan  6 


11   Jan 14 


30%  Feb  7 

135  Jan  4 

87%  Jan  9 

113  Jan23 

58  Jan  2 


83  Jan  6 

3%  Janl4 

17%  Janl4 

33  Jan  4 

92  Feb21 

105  Jan  3 

20  Jan 18 
100  Jan 18 

47%  Jan  8 

55  Jan  6 

103%  Jan  9 

99%  Feb  5 

1%  Feb  3 

6  Jan  8 

119%  Feb21 

118  FeblO 

105  Feb21 

54%  Jan21 

97  Jan  9 

83  Janll 

82  Jan  6 

22  Feb20 

105%  Jan  9 

667g  Jan25 

22%  Jan  2 

15  Jan  3 

14  Jan  2 

6%  Janl4 

172  Jan  2 

61%  Jan  2 

153  Feb21 

32%  JanlO 

5%  Jan  2 

21  Febll 
93s  Feb20 

94  Feb  8 


71 
135 
92 

94 
52 


Jan  9 
Jan  13 
Feb20 
Jan  7 
Jan  3 
Jan25 


122%  Janl5 

54  JanlO 

15  Janl4 

4034  Feb20 

126i4  Jan  3 

60  Feb21 

167  Janl5 

4534  Jan  2 

31  Jan25 

9658  Jan  3 

115%  Jan25 

10%  Febl5 


.75 
71 

4 
30c 
44 
13 

44 


Feb  6 

FeblO 

Jan  3 

Feb  7 

Jan21 

Jan  3 

Janl4 

1234  Jan  6 

30c  Jan* 7 

17%  Jan23 

63   Jan  4 

445   Jan  3 

14   Febl3 

42%  Jan25 

3   Feb  3 

5%  Jan31 

9%  Jan  3 

378  Jan  6 

73%  Febl3 

4584  Jan  2 

5%  Jan  2 

75c  Feb 18 

48   Jan  4 

8234  Jan21 

25%  Feb  17 

534  Jan24 

1%  FeblO 

4%  Jan  2 

234  Jan  3 

3   Jan  9 

484  jan  2 

384  Feb  13 

4%  Jan23 

5484  Jan  3 


184  Janl4 

17   Janl3 

9%  Janl8 

10%  Jan28 

63%  Jan20 

1034  Janl3 

11%  Jan  4 

55c  Feb  6 

158  Janl3 

35%  Janl4 

52   Jan 14 

13%  Jan  2 

61   Jan 

21   Jan 

43   Feb  4 

14%  Jan  4 

3%  Jan  9 

1%  Febl4 

14c  FeblO 

Jan  4 

Jan 

Jan  13 

Febl 

47%  Feb21 

47%  Jan 

3%  Jan 

8%  Jan  2 

158  Jan  2 

2%  Jan  2 

1%  Jan  4 

19   Janl4 


3 
3 

90c 


Range  for  Previous 
Year  1918 


122%  Apr 
37  Jan 
80  July 
19   Jan 


150 
.50 


Apr 
Dec 


10%  Mar 


25  July 
138  July 

82%  Apr 
104   Feb 

53   Jan 

106  Sept 
70  Oct 
77% June 

134  Sept 

8%  Jan 

27   Feb 

84   Oct 

z88%  June 

20  Jan 
80  Aug 
37  Feb 
47   Jan 

78%  Jan 

88%  Jan 

.40  July 

4  Sept 

99   Jan 

107  June 
9034  Aug 
45%  Jan 
90  Jan 
60%  Jan 
76   Jan 

11  Feb 
98  Jan 
58%  Jan 

21  Jan 
lOUMay 
11%  Nov 

4   Jan 

134  June 

27%  June 

128   Jan 

27   Aug 

4%  Oct 

12  Apr 
3%  Aug 

88  Sept 
z77%  Jan 
62  June 
107  June 
88  Jan 
82%  July 
53   Dec 


102 
29 
11 

27 

102 

45 


Jan 
Jan 
Jan 
Oct 
Aug 
Jan 


Highest 


146  Nov 

80  Nov 

104  Nov 

40  Sept 

170  Aug 

3  June 

15  June 


115%  Jan 
38%  July 
2434  Aug 
87     Mar 

108  Mar 
5      Jan 

%  June 

69     Dec 

1%  Apr 

.15  July 

40%  Dec 

10  Dec 
40%  Dec 

11  Jan 
.20   Oct 

1634  Dec 

61      Dec 

425      Dec 

1034  June 

40      Dec 

1%  Apr 

434  Dec 

8%  Mar 

3    June 

73%  June 

39      Jan 

434  Dec 

.40  July 

4478  Dec 

79%   Oct 

19%   Jan 

5      Jan 

.80  Sept 

334  Dec 

2      Jan 

284  Dec 

334  Sept 

.65  Mar 

.40  June 

50%  Dec 

16%  Dec 

1%  Aug 


984  Dec 

12      Aug 

63%  Dec 

8'4t   Jan 

10%  Dec 

.25  Feb 

%June 

32      Dec 

46%  June 

1234  Dec 

59      Dec 

19%  Dec 

38      Dec 

7      Jan 

284  Dec 

%  Sept 

.10  Dec 

4      Feb 

1%  Aug 

2%  Sept 

.73  Dec 

36      Apr 

42     July 

1U  May 

7      Dec 

1      Dec 

1%  Dec 

%  Nov 

18      Dec 

.40Mav 


30%  Nov 
147       Apr 

85%  Dec 
125     Nov 

65  Jan 
116%    Jan 

81  Feb 
88     Nov 

7%  May 
33  May 
46  May 
95  Nov 
112%  Dec 
25  Jan 
90      Oct 

50  July 
62      Apr 

106  Oct 
100  Dec 
2%  Mar 
1558  Mar 
115%  May 
115  Deo 
109%  Oct 
6058  May 
97%  Dec 

92  Nov 

82  June 
il9  Dec 
120%   Feb 

67i4  Nov 

28%  Sept 

1478  Dec 

17%  May 

584  May 

186     Nov 

64%  Nov 

15784  Nov 

35      Aug 

7%   Oct 

23     Nov 

658  Dec 

93  Nov 
91%  Nov 
71     Nov 

147  Nov 
95  Oct 
100%   Oct 

69  Jan 
130     Nov 

51  Dec 
137g  Mar 
41%  Nov 

146%  Aug 
56      Dec 

166  Dec 
48%  May 
26%  May 

116%  Aug 

11338  Dec 
9     Nov 

IS4  jan 
86     Nov 

5%  Nov 

.45  May 
54  Feb 
21%  July 
54  July 
16%  Aug 

.48  Nov 
33  May 
73%  May 
470  Deo 
14%  Feb 
51%  Nov 

3     Sept 

678  Mar 
12     Nov 

6  Feb 
8484  Oct 
57S4  Nov 
10i8   Jan 

1      Jan 

70  May 
84  Feb 
29     July 

6%  Oct 
134  May 
884  May 
3%  Mar 

6  Feb 

7  Jan 
4%  Nov 
4%    Oct 

66%  May 

20%  May 

2%  July 


17%  Mar 
20  Jan 
80      Jan 

978  Apr 
17%  May 

.95  Mar 

15s  Dec 
45%  Jan 
65  Jan 
20%  Feb 
78  May 
2534  May 
57  Jan 
1534  Dec 

534   Jan 

2  Jan 
.20  Jan 
878  Nov 
434  Sept 
4%  Feb 

1%  Aug 
50%  Oct 
47%  Nov 
4%  Nov 
12  Jan 
3»/f«  Apr 

3  Jan 
2      Jan 

36  Jan 
1  Vi»  Mar 


*  Bid  and  asked  prices,    a  Ex-dlvldend  and  rights,    e  Assessment  paid,    b  Ex-stock  dividend,    a  Ex-rights,    x  Ex-divldend.    0  Hall-paid. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Feb.  15  to  Feb.  21,  both  inclusive: 


Friday 

Last 

Week's  Range 

Sales 

Range  since  Jan. 

. 

Sale. 

of  Prices. 

for 

Bonds. 

Price. 

Low.      High. 

Week. 

Low 

High 

. 

U  S  Lib  Loan  3  %s.  1932-47 

98.04  98.88 

$9,750 

98.04 

Feb 

99.62 

Jan 

1st  Lib  Loan  43.1932-47 

92.14  92.80 

1,950 

91.64 

Jan 

94.00 

Jan 

2d  Lib  Loan  4s..  1927-42 

92.42  92.84 

11,300 

92.04 

Jan 

94.02 

Jan 

1st  Lib  L'n  4^3-1932-47 

93.44  94.90 

2,900 

93.44 

Feb 

96.50 

Jan 

2d  Lib  L'n  4 %s.  1927-42 

93.74  94.28 

9.350 

93.64 

Feb 

95.90 

Jan 

3d  Lib  Loan  4%s.. 

.1928 

94.84  96.00 

68,600 

94.64 

Feb 

96.50 

Jan 

4th  Lib  Loan  4)4s. 

.1938 

93.54  94.54 

98,900 

93.54 

Feb 

96.50 

Jan 

Am  Agric  Chem  5s. . 

.1924 

102  % 

100%  102  % 

10,000 

100 

Jan 

102% 

Jan 

Am  Tel  &  Tel  coll  43- 

.1929 

84 

83  %    84 

31.000 

83  % 

Jan 

84  % 

Feb 

30-year  coll  5s 

.1946 

91^     91% 

1,000 

91% 

Feb 

91% 

Feb 

Convertible  6s 

.1925 

102  % 

102%  103 

7,600 

100)4 

Jan 

103 

Jan 

Atl  G  &  W  I  SS  L  53- 

.1959 

80 

79  %    80 

6,000 

79 

Feb 

83  % 

Jan 

Chic  June  &  U  S  Y  5s 

.1940 

93  % 

93%    93% 

2,000 

93  % 

Jan 

94% 

Jan 

GtNor-CB&Q4s._ 

.1921 

95%    95% 

1,000 

95% 

Jan 

95% 

Jan 

MassGas4%s 

.1929 

92%    92% 

1,000 

92 

Jan 

92% 

Feb 

4%s. 

.1931 

87% 

87%    87% 

2,000 

86 

Jan 

87% 

Feb 

NE  Telephone  5s. .. 

1932 

93        93 

2,000 

90% 

Jan 

93% 

Jan 

Punta  Alegre  Sugar  6s  1931 

90 

89        90 

28,000 

87 

Jan 

93  % 

Jan 

Swift  &  Co  1st  5s... 

1944 

96 

96        96  % 

6,000 

95% 

Feb 

96  % 

Jan 

U  S  Smelt  R  &  M  conv  6s. 

99        99 

5,000 

99 

Feb 

100 

Jan 

Ventura  Oil  conv  7s. 

.1922 

105 

104      106 

15,000 

94 

Jan 

106 

Feb 

Western  Tel  &  Tel  5s 

.1932 

89        89 

5.000 

89 

Jan 

90  X 

Jan 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Feb.  15 
to  Feb.  21,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Friday 

Sales 

Last 

Week's  Range 

for 

Range  since  Jan.  1. 

Sale. 

of  Prices. 

Week. 

Stocks —                   Par. 

Price. 

Low.      High . 

Shares. 

Low. 

High. 

Amer  Shipbuilding 100 

101      105 

170 

100        Feb 

106        Jan 

Preferred .100 

85%    86 

20 

85%    Feb 

86        Feb 

Armour  &  Co,  preferred 

101 X  101% 

1,223 

101%     Jan 

101%    Feb 

Booth    Fisheries,    com 

20% 

19%    20% 

1,210 

18        Feb 

20%    Feb 

Preferred 100 

80        80 

100 

79        Feb 

80        Jan 

Chic  Clty&C  Ry  pt  sh  com 

X       1 

125 

%    Jan 

1       Feb 

9          9 
63%    64 

100 
50 

8%    Feb 
60%    Feb 

9       Feb 

Chic  Pneumatic  Tool..  100 

64 

64       Feb 

Chic  Rys  part  ctf  "1" 

35        35 
111%  111% 

10 
225 

35       Feb 
111        Feb 

35        Feb 

Commonwealth  Edison  100 

111% 

115        Jan 

Cudahy  Pack  Co,  com.  100 

102  % 

101%  102% 

262 

100%    Feb 

104        Jan 

Deere  &  Co,  pref 100 

95        95% 

200 

95       Feb 

97        Feb 

Diamond  Match. 100 

111      112% 

60 

109        Jan 

112%    Feb 

Hartman  Corp.. 100 

55%    55% 

100 

55%    Feb 

55%    Feb 

Hart.Shaff&Marx  com  100 

69        70 

50 

69        Feb 

77%     Jan 

Libby  (WI)._ 

24  X 

13% 

21        24% 
9%     13% 

20,075 
16,320 

19%    Jan 
9%    Feb 

24%    Feb 

Lindsay  Light 10 

14        Jan 

Middle  West  Util  pref.  100 

50%    50% 

20 

50%    Feb 

53        Jan 

People's  Gas  Lt  &  CokelOO 

48%    48% 

80 

46        Jan 

49        Feb 

Pub  Serv  of  No  111.  comlOO 

89        89 

20 

88%    Feb 

92        Jan 

Quaker  Oats  Co,  pref  100 

103      103 

44 

101       Feb 

103        Feb 

Sears-Roebuck  com 100 

170      173 

355 

168%    Feb 

179        Jan 

Preferred 100 

120      120 

55 

119        Jan 

121        Feb 

Shaw  WW  com 100 

91        91% 

20 

91        Feb 

92        Jan 

Preferred 100 

101%  101% 

10 

101%    Feb 

101%    Feb 

Stewart  Warner  Sp  comlOO 

86  % 

84%    86% 

1,879 

84        Jan 

88        Jan 

Swift  &  Co 100 

123 

122      123% 

1,142 

115%     Jan 

124         Jan 

Swift  International 

47% 

43%    47% 

4,005 

41%     Jan 

47%     Jan 

Union  Carbide  &  Car- 

bon Co (no  par) 

61% 

57%    61% 

21,163 

56        Jan 

61%    Feb 

Union  Carb  Car  Co  rights. 

3%      3% 

58 

3%    Feb 

3%    Feb 

United  Paper  Bd  com.  .100 

20        20 

10 

17%    Jan 

21%     Jan 

Ward,  Montg  &  Co,  pref.. 

110% 

110      110% 

383 

110        Jan 

112        Jan 

5          5 

68%    70% 

150 
285 

4       Jan 

66%    Jan 

5        Feb 

Wilson  &  Co,  com 100 

70%    Feb 

Preferred 100 

95%    98 

155 

95        Feb 

98       Jan 

Bonds 

Armour  &  Co  deb  6s.  .1922 

100%  100% 

17,000 

100%    Feb 

100%    Feb 

Booth  Fisheries  s  f  d  6sl926 

90        90% 

4,000 

89%    Feb 

90%    Feb 

Chic  City&Con  Rys  5sl927 

46%    47 

7,000 

46%    Feb 

49%     Jan 

Chic  Rys  4s series  "B" 

47        47% 

18,000 

47        Feb 

60        Jan 

Chicago  Telephone  5s. 1923 

96%    96% 

2,000 

96%    Jan 

96%     Jan 

Commonw-Edison  5s. 1943 

93        94% 

56,000 

93        Feb 

94%    Jan 

Commonw  Elec  53.1943 

92        92 

2,000 

92        Feb 

92%    Feb 

Peop  Gas  L  &  C  1st  6s  1943 

77        77 

1.000 

77        Jan 

78        Jan 

Pub  Serv  Co  1st  ref  g  5s  '56 

87%    87% 

16,000 

87%     Jan 

87%    Jan 

Swift  &  Co  1st  g  53...  1944 

96        96 

8,000 

1     96        Feb 

1     98%     Jan 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Feb.  15  to  Feb.  21,  compiled  from  official  sales 
lists. 


Stocks — 


Par. 


Friday 
Last 
Sale. 

Price. 


American  Sewer  Pipe.  .100 
Amer  Wind  Glass  MachlOO 

Preferred 100 

Columbia  Gas  &  Elec.  100 

Crucible  Steel  pref 100 

Harb-Walk  Refrac  pref  100 
Indep  Brewing  com 50 

Preferred 50 

La  Belle  Iron  Wks  com. 100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireprooflng  com. .50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Oklahoma  Prod  &  Refg..5 
PeoplesNatGas&Plpeage25 
Plttsb  Brewing  com 50 

Preferred 50 

Pittsburgh  Coal  com..  100 

Plttsb  Jerome  Copper 1 

Plttsb  &  Mt  Shasta  Copp  1 

Plttsb  Oil  &  Gas 100 

Plttsb  Plate  Glass 100 

Riverside  Eastern  Oil  com5 

Preferred 5 

San  Toy  Mining 1 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake.. 50 
West'house  Elec  &  Mfg-50 

Bonds — 

Independ  Brew  6s 1955 

Pittsb  Brewing  6s 1949 


17% 
85% 
80 


99% 
3% 
9 


186 

50 

75 


20% 
44% 
29% 


18c 
33c 
9% 


2:1! 


Week's  Range 

of  Prices. 
Low.      High. 


17%  17% 

83%  85% 

80  80 

42%  42% 

92  92 

99%  99% 

2%  3% 

8%  10 

100  105 

173  186 

50  51 

7%  7% 

13%  15 

18%  20% 

43%  45 

29  29% 


8% 
31 

4% 
12 
47 
15C 
31c 


9 
31 

5% 
14% 
47% 

20c 

34o 


124% 
31 
94 
94% 
43% 


46% 
63 


8%  10% 
117   119 
%    % 
2%   2% 
7c     7c 
124%  125 
30   31 
92    94 
94%  94% 
42    44 


Sates 

for 

Week. 

Shares. 


185 

620 

190 

100 

25 

55 

3,875 

985 

70 

378 

407 

1,020 

615 

1,995 

1,837 

866 

220 

120 

4,595 

1,890 

200 

22,500 

21,600 

10,068 

130 

100 

100 

2,800 

70 

160 

275 

535 

1,177 


45   $19,000 
63  I  1,000 


Range  since  Jan.  1. 


16 

79 

77% 

39% 

91 

99 

1% 

5% 
94% 
170 
48% 

5 
10 
16 

42% 
28% 

8% 
30 

2 

7 
46 

80 
210 

8 
117 
% 

2% 

6c 
122 
30 
88% 
93 
40% 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 


Jan 
Jan 


High. 


18% 

88 

81 

43% 

92 

100 
3% 
10 

105 

186 
53 
10% 
18% 
20% 
45% 
31% 
10 
31 
5% 
14% 
49% 
20o 
340 
10% 

120 
1 

2% 
90 

128 
33 
96% 
95% 
44 


45 
50 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


Feb 
Feb 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Feb.  15  to  Feb.  21,  compiled  from  official  sales 
lists: 


Stocks- 


Par 


Alabama  Co 100 

2d  preferred 100 

Arundel  Sand  &  Gravel.  100 

Atlantic  Petroleum 10 

Baltimore  Tube 100 

Preferred 100 

Celestlne  Oil  v  t  c 

Commercial  Credit 25 

Preferred 25 

Consol  Gas  E  L  &  Pow.100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical.. no  par 

Elkhorn  Coal  Corpn 50 

Houston  Oil  pref  tr  ctfs.100 
Manufacturers  Finance.100 
Mer&Min  Trans  VT.  100 
Mt  V-Woodby  Mills  vtrlOO 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsylv  Wat  &  Pow_-100 

United  Ry  &  Elec 50 

Wash  B  &  Annap 50 

Wayland  Oil  &  Gas 5 

Bonds — 
Atlan  Coast  Line  RR — 

Unified  4%s 1964 

Atl  C  L  (So  Car)  4s...  1948 
City  &  Suburb  1st  5s.  1922 
Coal  &  Coke  1st  5s... 1919 

Coal  &  Iron  1st  5s 1920 

Consol  G  E  L  &  P  5%  notes 

6%  notes 

Consol  Coal  ref  4%s.-1934 

Refunding  5s 1950 

Cosden  &  Co  Ser  A  6s.  1932 

Series  B  6s... 1932 

(Old  Co)  refund  6S-1926 
Danville  Trac  &  A  53.1941 

Davison  Sulphur  6s 

Elkhorn  Coal  Corp  6S-1925 
Fla  Cent  &  Penin  extd  6s.  . 
Georgia  Pacific  1st  6S-1922 

Hess  Steel  6s 

Houst  Oil  divctfs..  1923-25 
Kirby  Lumb  Contr  63.1923 

Monon  V  Trac  5s 1942 

Pennsy  W&P5s 1940 

Portland  Ry  ref  5s...  1930 
United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s,  small. .1936 

6%  notes 

Wash  B  &  A  5s 1941 


Friday 
Last 
Sale. 

Price. 


60 

"~2% 


108 
82  X 
7% 


37% 
"85% 


71% 
"19% 


83% 


90% 
91 


99% 


72% 


Sales 
Week's  Range      for 

of  Prices.     ,  Week. 
Low.      High.  Shares 


70  70 

60  60 

38  39 

2%      2% 

71%  72 

71%  71% 

1.10    1.20 

43  43 

26  26 
108      108 

79%  82% 

7%       7% 

4  4X 

37%  39 

28%  28% 

85  90 

50  50 

60  60 

17%  17% 

71%  72 

72%  73 

79%  80 

19%  19% 

26  26% 

4  4% 


84%  84% 

83%  83% 

99  99 

97  97 

96  96 

97%  98% 

97%  97% 

88  88 

90%  90% 

90%  91% 

90%  90% 

93%  93% 

86  86 

95%  95% 

98)4  98M 

100%  101 

10054  100% 

95  95 

107  112 

99%  99% 

86  86 

89%  89% 

75%  75M 

72%  72% 

53  53% 

75  75 

95%  95% 

82%  83 


174 

5 

131 

895 

35 

15 

1.150 

50 

80 

145 

567 

2,367 

80 

280 

265 

1,612 

20 

9 

295 

270 

30 

270 

1,086 

195 

625 


$9,000 

2,000 

5,000 

1,000 

1,000 

33,000 

9,000 

1,000 

2,000 

25,000 

2,000 

1,000 

1,000 

2,000 

8,000 

2,000 

1,000 

10,000 

19,000 

16,000 

3,500 

2,000 

5,000 

61,000 

11,000 

200 

1,000 

3.000 


Range  since  Jan    1. 


Low. 


High. 


69 
60 
34% 

2 
70 
71% 
1.10 
43 
26 
105 
80 

6% 

4 
32 
27% 
72% 
40 
60 
16 

71% 
72% 
77% 
19 
26 

3% 


Feb 

Feb 
Jan 
Jan 
.Ian 
Feb 
Feb 

Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 


84%  Feb 
83    Jan 


Feb 

Feb 
Feb 


95%  Jan 

97%  Feb 

88  Feb 

90%  Feb 

84%  Jan 


Jan 
Jan 
Feb 


85% 
91 
86 

95%  Feb 

98%  Feb 

100%  Feb 

100%  Feb 

94  Feb 

98%  Jan 

98%  Jan 

86  Jan 

89%  Feb 

75%  Feb 

72  %  Feb 

52%  !Jan 

75  I  Jan 

95%  Feb 

82%  Jan 


70 
60 
38 

3% 

72 

85 
1.50 

44 

26 
108% 

83 
7% 
4% 

40% 

30 

90 

50 

60 

17% 

74% 

74% 

80 

20% 

27 
4% 


84% 

83% 
100 

97 

96 

9S% 

98% 

88 

92 

91% 

91 

93% 

86 

95% 

99% 
101 
101% 

95 
112 

99% 

86 

90% 

77 

76% 

54% 

75% 

96 

83% 


Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 


Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange.- 

at  Philadelphia  Feb.  15  to  Feb.  21, 


-Record  of  transactions 
from  official  sales  lists: 


Stocks — 


Par. 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


American  Gas 100 

American  Rys  prel 100 

American  Stores no  par 

Baldwin  Locomotive..  100 
Buff  &  Susq  Corp  v  t  c.100 

Cambria   Iron 50 

Cambria  Steel 50 

Catawissa  1st  pref 50 

2d  preferred 50 

Elec  Storage  Battery. .100 

General  Asphalt .100 

Preferred 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co... .100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley.. 50 

Lehigh  Val  Trans  pref.. 50 

Mlnehill  &  S  H 50 

Northern  Central 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)  .50 
Pref  (cumulative  6%)  50 

Phila  Electric  of  Pa 25 

Phil  Rap  Tr  vot  tr  rcts.50 
Philadelphia  Traction. .50 

Reading 50 

1st  preferred 50 

Tono-Belmont  Dcvel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

U  S  Steel  Corporation.  100 

Warwick  Iron  &  Steel 10 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

York  Railways  pref 50 

Bonds — 
U  S  Lib  Loan  3%s.l932-47 
1st  Lib  Loan  4s.  1932-47 
2d  Lib  Loan  43..  1927-42 
2d  Lib  L'n  4%  3. 1927-42 
3d  Lib  Loan  4%s_.1928 
4th  Lib  Loan  4M8..1938 
Amer  Gas  &  Elec  5s. .2007 

Small 2007 

Atlan  C  Elec  1st  5s...  1938 
Consol  Trac  N  J  1st  5s  1932 
Elec  &  Peo  tr  ctfs  4s..  1945 

Small 1945 

Eqult  I  Gas  L  5s 1928 

Lake  Superior  Corp  5s  1924 

Lehigh  Val  63 1928 

Consol  6s 1923 

Annuity  63 

Gen  consol  4s. 2003 

Gen  consol  4%s 2003 

Lehigh  Val  Coal  1st  5s  1933 
Pennsylv  RR  gen  4%s  1965 

General  5s. 1968 

Consol  4%8 1960 

P  W&Bctfs4s 1921 

Phila  Co  1st  5s  st pd..  1949 
Phila  Electric  1st  5s..  1966 

Small 1966 

Phil  &  Reading  2d  ext  5s'33 

Reading  gen  4s 1997 

Spanish  Am  Iron  6s.  .1927 
United  Rys  Invest  5s.  1926 
West  N  Y  &  Pa  gen  4s  1943 


02 


40% 
"•40  " 


60 
70% 
105 


20% 
70)4 
55% 

"51% 


44% 
34  % 
35% 
x  25% 
26 
69% 
81% 


3)5 


38% 
"94% 

"75 
"31 


62 


101% 
119 

80 

93 


67% 


62  63 

65  65% 

28  28 

74  76% 
69%  m% 
40%  41 

110  110 

40  40 

40  40 

56%  60% 

65  72% 

99  108 
28  28% 
20  20 
19%  21% 
69%  70% 
54%  55% 
25  25 
51%  51% 
73%  73% 
84%  84% 
44%  44% 
32%  34% 
34  35% 

z25  25% 

24%  26 

69%  69% 

79  81% 
38  38 

3%      3 

3  3  1-16 

37%  38% 

*1%  72 

91  94% 

8%      8% 

75  75 
75  78 
31  31% 

98.40  98.60 
92.30  92.30 
92.30  92.60 
93.50  93.70 
94.70  95.20 
93.50  94.28 
86%    88 
87        87 
99%     99% 
88%     88% 
70        70 
70%     70% 
101%  101% 
62        63 
101%  101% 
101%  101% 
119      120 

80  80% 

93  93 

100  100)4 
88%  88% 
96  96% 
95%  95% 
95    95% 

100%  100% 
93%  94 

94  94 
102%  102% 

85%  85% 

101  101 X 
64  67% 
68    68 


Sales 

for 

Week. 

Shares 


Range  since  Jan.  1. 


Low. 


High. 


19 

58 

30 

630 

12 

11 

100 

30 

5 

5,753 

8,252 

5,852 

181 

125 

19,526 

146 

811 

25 

9 

7 

5 

2,064 

420 

584 

2,565 

2,942 

128 

730 

10 

1,400 

350 

536 

885 

4,330 

90 

22 

258 

30 

$950 

600 

2,050 

750 

16,570 

47,650 

12,000 

700 

2,000 

1,000 

3,000 

300 

5,000 

13,000 

6,000 

3,000 

14,000 

15,000 

5,000 

7.000 

1,000 

43,000 

10,000 

4,000 

1,000 

13,000 

800 

1,000 

2,000 

2.000 

121,000 

1.000 


Jan 
Jan 


GO 

65 

25  Jan 

65%  Jan 

69%  Feb 

40  Jan 

110  Feb 

40  Feb 

40  Feb 

51%  Jan 

39  Jan 

76  Jan 

25%  Jan 

20  Jan 

17  Jan 

69%  Feb 

i54%  Jan 

25  Feb 

50  Jan 

73  Jan 

84  Jan 

44%  Feb 

30  Jan 

31%  Jan 

24%  Jan 

x2Z%  Jan 

69%  Feb 

76%  Jan 

38  Feb 

2%  Jan 

2%  Jan 

37  Jan 

70%  Jan 

88%  Feb 

8X  Jan 

75  Jan 

75  Feb 

31%  Feb 

98.40  Feb 

92.30  Feb 

91.80  Jan 

93.40  Feb 

94.50  Feb 

93.40  Feb 

86%  Feb 

87  Jan 
99%  Feb 
87%  Feb 
69  Feb 
70%  Feb 

101%  Feb 

58  Jan 

101  %  Jan 

101 X  Feb 

119  Feb 

80  Feb 

88  Jan 
100  Jan 

87%  Jan 

96  Feb 

95%  Feb 

95  Feb 

100  Jan 

93%  Jan 

94  Feb 

102%  Feb 

85%  Jan 

100%  Jan 

62%  Jan 

68  Jan 


69  Jan 

69%  Jan 

28  Feb 

76%  Jan 

73  Jan 

41  Jan 

113%  Jan 


40 

40 


Feb 
Feb 


60%  Feb 
72  X    Feb 


108 
29 


Feb 
Jan 


21%  Feb 

21>4  Feb 

73  Jan 

56%  Jan 

26  Jan 

51%  Feb 

75  Jan 

84%  Feb 

46%  Jan 


34 
35 


Feb 
Feb 


25%  Jan 

28  Jan 

71  Jan 

83%  Jan 

38  Feb 

3%  Feb 
3  3-16  Feb 

39%  Jan 

74%  Jan 

96%  Jan 

8%  Feb 

75  Jan 


Jan 

Jan 


99.70  Jan 

93.30  Jan 

93.68  Jan 

95.30  Jan 

96.38  Jan 

95.64  Jan 

88  Jan 
88%  Jan 
99%  Feb 

89  Jan 


Jan 
Jan 


102%  Jan 

63  Feb 

102%  Jan 

102%  Jan 

120  Feb 

80%  Jan 

93  Feb 

100%  Jan 

89%  Jan 

98  Jan 

96%  Feb 

95%  Feb 

100%  Jan 

96  Jan 

97%  Jan 

102%  Feb 

86%  Jan 

101 H  Feb 

66%  Feb 

68  Jan 


x  Ex-dlvldend. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW   YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
Feb.  21  1919. 

Stock*. 

Railroad. 
<tc. 

Bonds. 

mate,  Mun. 

A  Foreign 

Bonds. 

V.  8. 
Bonds. 

Share). 

Par  Value. 

434,985 
815,510 
629,615 
554,004 
856,460 

42,421,250 
78,728,500 
59,780.000 
52,476,900 
81.151.000 

739,000 
1,381.000 
1,554.000 
1,658,000 
1,608,000 
1,336,000 

609,000 
1,449,000 
1,056,000 
1,277,000 
1,454,000 
1,142,000 

5,392,000 

7,433,000 

8,787,000 

Wednesday 

12,303,000 
,  10,900.000 

Friday 

842,400      79,999,500 

8.266,500 

Total 

4,132,974 

394,557,150 

8,276,000 

6,987,000 

53,081,500 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Feb.  21. 

Jan.  1  to  Feb.  21. 

1919. 

1918. 

1919. 

1918. 

Stocks— No.  shares 

4,132,974 

S394.557.150 

$300 

$53,081,500 
6,987,000 
8,276,000 

3,475,724 
$327,213,400 

$11,610,000 
4,574,000 
6,391,500 

19,897,936 

$1,890,180,355 

$28,700 

$306,936,000 
95,023,500 
61,436,500 

22,389,702 
$2,110,425,200 

Bank  shares,  par 

Bonds . 

Government  bonds 

State   bonds 

RR.  and  misc.  bonds. . 

$7,200 

$84,057,500 
37,657,500 
51,118,500 

Total  bonds 

$68,344,500 

$22,575,500 

$463,396,000 

$172,833,500 

DAILY   TRANSACTIONS   AT   THE   BOSTON,   PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Feb.  21  1919 

Boston.                    Philadelphia. 

Baltimore. 

Shares.    Bond  Sales.  1    Shares. 

Bond  Sales. 

Shares .  j  Bond  Sales 

Saturday 

15,715        $42,500,         8,145 
13,070          63,050        10.955 

$47,700 
90,350 

1,243        $27,000 
2. IRS          70.400 

12,389          52,050 
13,962!         59,100 
15,055         98,600 
14,738;         20,000 

23,575 
13,762 
16,765 
4,545 

76,600           2.0471          45.300 

Wednesday 

Thursday 

50,950 
45,650 
43,000 

3,770 

1,826 

716 

62,900 

34,000 

9,000 

Total 

84,929      $335,300 

77,747 

$354,250 

11,770 

$248,600 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Feb.  15 
to  Feb.  21,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolu  te 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Feb.  21. 
Stocks — •  Par 


AetnaExploslves.r(nopar) 

Guaranty  Trust  ctfs 

Preferred  r 100 

Amer  Bosch  Magneto  r  (t) 
Amer  Road  Machine. r  100 
Amer  Writing  Pap  com  100 
Brit-Amer  Tob  ord  bear  £1 

Cities  Service  com.r 100 

Dictograph  Products. r. 10 

Emerson    Phonograph 5 

Fairbanks  &  Co.r 25 

General  Asphalt  com  r  100 

Preferred  .r 100 

Gillette  Safety  Razor,  r .  (t ) 
Hupp  Motor  Car  Corp. 10 
Imperial  Tob  of  G  B&Ir  £1 
Intercontinental  Rubb.100 
Keyst  Tire  &  Rub  com.  100 
Lackawanna  Co  Coal  r  10 
Llbby,  McNeil  &  LibbyrlO 
Marconi  Wlrel  Tel  of  Am. 5 

Morris  (Philip)  w  i 10 

Nat  Flreproofing  com  r.50 

Preferred  r 50 

No  Am  PuIp&Pap.  (no  par) 

Pearson  Coal.r 1 

Penn  Seab'd  Steel  v  t  c.(t) 
Perfection  Tire  &  Rubb  r  1 

Poulsen  Wireless.r 100 

St  Joseph  Lead.r 10 

Standard  Motor  Constr  rlO 

Stewart   Mfg.r 

Submar  Boat  Corp  v  t  C-  5 

Swift  Internafl  w  l.r 15 

Todd  Shipyards  Corp  r  (t) 

Triangle  Film  v  t  c 5 

Un  Carbide  &  Carbon  r  (t) 
United  Motors. r_.  (no  par) 
United  Profit  Sharing. .25c 
U  S  Light  &  Heat  pref..l0 

US  Steamship 10 

Wayne  Coal 5 

World  Film  Corp  v  t  c 5 

Wright-Martin    Alrc.r.(+) 


Friday 
Last 
Sale. 

Price. 


7>, 


60 
64  A 
12 

4% 


336 

lOSi 
2% 
55  % 
71 
106 
129 
5% 


18% 

60  H 

HA 

24  y/i 

4% 

%X 

7% 

14  H 

3% 


40 
14% 

47% 


61% 

41% 

1% 

"3% 

3% 


Sales 

Week's 

Range 

for 

of  Prices . 

Week. 

Low. 

High. 

Shares. 

7 

7% 

6,500 

6% 

GH 

600 

60 

63 

140 

63% 

65 

2,250 

8 

10 

1,500 

3 

4% 

3,900 

25 

25% 

2,800 

326 

336 

1,865 

10 

11 

14,550 

2% 

3 

1,800 

55 

58  X 

2,200 

64  'A 

72  V, 

34,700 

98 

109 

8,800 

129 

135 

960 

5% 

6% 

8,500 

15% 

17% 

1,100 

*16% 

18% 

8,600 

59  X 

62  A 

17,100 

11% 

H'/r 

5,000 

21% 

24  H 

2,500 

4 

4% 

6,000 

7 

9  X 

10,600 

7% 

7% 

1,200 

14  % 

14  y 

500 

3% 

4 

4,300 

■i'A 

3% 

740 

32  % 

34% 

140 

A 

1 

82,200 

5 

5 

200 

10 

11 

2,100 

8 

HA 

400 

39 

41 

3,000 

11% 

14% 

15,700 

44  A 

48 

4,600 

102 

102 

50 

% 

5-16 

500 

60  X 

61  X 

2,025 

■   39% 

41% 

15,800 

1M  19-16 

51,000 

2% 

2% 

600 

3% 

3% 

21,300 

3% 

3% 

3.45.5 

X 

% 

2,300 

3A 

3X 

2,300 

Range  since  Jan.  1. 


6%  Jan 

6%  Feb 

60  Feb 

*61%  Feb 


2% 
23% 
294 


Feb 
Jan 
Jan 
Jan 


8X     Jan 
2        Feb 


55 
39  A 
S3  A 
109 


Feb 

Jan 
Jan 
Jan 


4%  Jan 

14  A  Feb 

10  A  Jan 

43  %  Jan 

10%  Feb 

19  Jan 

4  Jan 

7  Feb 

6%  Feb 

13!-$  Jau 


2% 
1% 

32  '-i 
A 
5 
10 


Jan 
Jan 
Feb 
Fet> 
Feb 
Feb 


7  A  Jan 

39  Feb 

10  Feb 

40%  Jan 

102  Feb 

X  Feb 


60! 
33  Si 


Feb 

Jan 


7-16  Jan 

2 A  Feb 
3%  Jan 
3%  Feb 
%  Jan 
3        Feb 


High . 


8  Jan 

6  X  Feb 

64  Jan 

65  X  Jan 


10 

4% 
25% 
336 
11% 

3 

00  A     Feb 
72  A     Feb 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


109 

136 

7 


Feb 
Feb 
Feb 


17%    Feb 
21         Jan 


63  ^ 
U% 
24% 

4% 

9 
12 
20A 

4 

35* 
40 

1 

7X 
13 

8% 
41 

14% 
48 
108 

5-16  Feb 
61 X  Feb 
41 A     Feb 

1  %     Feb 

2  %  Feb 
5%  Jan 
4'-$     Jan 

%     Jan 
*A     Jan 


Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
.  Jan 
Jau 
Feb 
Feb 
Jan 
Jan 


Friday 

Sales 

Last 

Week's  Range 

for 

Range  since  Jan. 

;. 

of  Prices. 
Low.      High. 

Week. 
Shares. 

Rights—                    Par. 

Price. 

Low. 

High. 

Oklahoma  Produc  &  Refg  r 

A  11-16 

17,000 

%    Feb 

% 

Feb 

4          4% 

4,500 

4       Feb 

4% 

Feb 

Former  Standard  OH 

Subsidiaries 

Anglo-Amer    Oil.r £1 

18 

17%     18 

1,000 

16%     Jan 

18% 

Feb 

Illinois  Pipe  Llne.r 10C 

165      165 

10 

164        Jan 

166 

Feb 

Ohio  Oil.r 25 

328 

325      328 

210 

315        Jan 

335 

Jan 

South  Penn  Oil.r 10C 

307      312 

65 

297        Feb 

320 

Jan 

Standard  Oil  (Calil).r.lOC 

265      265 

10 

258        Jan 

280 

Jan 

Standard  Oil  of  N  J.r._100 

689 

688      695 

160 

675        Jan 

731 

Jan 

Standard  Oil  of  N  Y  r  10C 

325      334 

232 

310        Jan 

334 

Feb 

Swan  &  Finch.r 100 

118       118 

10 

118       Feb 

118 

Feb 

Union  Tank  Line 

118 

118      118 

10 

107         Jan 

123 

Jan 

Vacuum  Oil.r 100 

422 

415      422 

165 

395        Jan 

437 

Jan 

Other  Oil  Stocks. 

Allen  Oil.r 1 

2% 

1  13-16     2X 

77,500 

%    Jan 

2% 

Feb 

Barnett  OH  &  Gas.r 1 

X 

3-16         X 

1,100 

'At    Jan 

6-16 

Jan 

Boone  Oil.r 5 

3% 

3%      4% 

38,200 

3%     Jan 

4% 

Fob 

Boston-Wyoming  OH.r_.l 

37c 

30c      47c 

135,000 

18o      Jan 

47c 

Feb 

Commonwealth  Oil.r.w  1  1 



40c      40c 

100 

40c      Feb 

40c 

Feb 

Cosden  &  Co.  com.r 5 

7% 

7%      7% 

1 1 ,500 

6%     Jan 

7% 

Jan 

Crystal  Oil  &  Refining. r.l 

1A 

1%       1% 

11,350 

1%    Feb 

1% 

Jan 

Curman  Petroleum. r_.   .1 

1  5-16 

1%  15-16 

800 

1%    Feb 

1% 

Feb 

Elk  Basin  Petroleum. r__ 5 

6% 

6          6% 

3,900 

6        Jan 

6% 

Jan 

Esmeralda  Oil  Corp.r 1 

5c 

4c        5c 

47,000 

4  c      Jan 

6c 

Jan 

Federal  Oil.r.. ...5 

2% 

2%      3X 

23,000 

2        Jan 

3% 

Feb 

Glenrock  OU.r 10 

3% 

3%      3% 

9,200 

3%    Feb 

4% 

Jan 

Home  Oil  &  Refg. r 10 

10% 

10        10% 

800 

10        Feb 

10% 

Feb 

Houston  OH,  com.r 100 

84 

82        86% 

4-.072 

75        Jan 

86% 

Feb 

Hudson  Oil  -r 1 

75c 

22  Si 

70c      83c 
21        22  Si 

8,250 
14,500 

55o      Feb 
16%    Jan 

98o 
22% 

Internat   Petroleum. r..£l 

Jan 

Island  Oil  &  Transp.r..l0 

7X 

7%      8% 

92,000 

6%    Jan 

8% 

Feb 

Kenova  Oil l 

9c 

8c        9c 

14,400 

8o      Feb 

160 

Jan 

Louisiana  Oil  &  Refln.r.50 

37% 

37%     39 

15,400 

23%    Jan 

39 

Feb 

Merrltt  Oil  Corp.r 10 

24  X 

23%     25% 

9,900 

21        Jan 

25% 

Feb 

Metropolitan  Petroleum .25 

3  1-16 

3      3  7-16 

27,500 

2%     Jan 

3% 

Jan 

Mexican  Gulf  Oil.r 1 

30c 

25c      32c 

3,100 

25c      Jan 

45c 

Jan 

Midwest  Oil,  com.r 1 

1.44 

1 .40     1 .62 

137,000 

1.13  Jan 

1.62  Feb 

Preferred  r l 

1  11-16 

1%     1% 

2,700 

1%     Jan 

1% 

Feb 

Midwest  Refining. r 50 

158% 

148%  161 

21,700 

124        Jan 

161 

Feb 

Northwestern  Oil.r I 

53c 

48c       55c 

49,800 

47o      Jan 

65o 

Feb 

Oklmulgee  Prod  &  Refg.. 5 



IX      1% 

2,000 

ISi    Feb 

2% 

Jan 

Omar  OH  &  Gas,  com 1 

37c 

36c       39c 

24,000 

22o      Jan 

42o 

Feb 

Pennok  Oil.r 10 

13% 

12         13% 

14,200 

11%    Feb 

15 

Jan 

Queen  OU.r l 

16c 

15c       18c 

67,000 

1 4o      Jan 

300 

Jan 

Royal  Dutch  (new).r 

88% 

84         90 

32,500 

70%     Jan 

90 

Feb 

Sapulpa  Refining. r 5 

7% 

7%       7% 

500 

7        Jan 

7% 

Jan 

Savoy  Oil 5 

7% 

7%       7% 

200 

6%     Jan 

7% 

Jan 

Sinclair  Gulf  Corp.r... (t) 

27% 

24%     27% 

21,550 

22        Jan 

27% 

Feb 

Southwest   Oil.r..              1 



38c      39c 

1,400 

38c      Jan 

42c 

Jan 

Stanton   OU.r 1 

1% 

1%       1% 

18,700 

1        Jan 

1% 

Jan 

Texana  Oil  &  Ref.r 1 



12c       13c 

3,000 

lie      Jan 

22c 

Jan 

2%       3% 

3,100 

2        Feb 

«% 

Feb 

United  Western  OH,  new. 

IX 

1%       1% 

1 1 ,000 

13-16    Jan 

2% 

Jan 

Victorla  Oil.r 10 

2% 

2%       3 

4,930 

2%     Jan 

3 

Feb 

Wayland  Oil  &  Gas  com.. 5 



4          4% 

1,200 

3%     Jan 

4% 

Feh 

Mining  Stocks. 

Alaska-Brit  Col  Metals..  1 

39c 

35c      39c 

14,400 

35c      Feb 

60c 

Jan 

America  Mines. r 1 

1 

X  1  1-16 

2,000 

Si      Feb 

ivr. 

Feh 

Arizona  Blng  Copper 1 



1      1  1-16 

3,400 

1        Jan 

i% 

Jan 

Arizona  Butte. r 1 

52 

47         52 

1,550 

46        Feb 

52 

Feh 

Atlanta  Mines ..  1 

4c 

3%C     4c 

11,000 

3%c    Feb 

5%C 

Jan 

Big  Ledge  Copper  Co 5 

X 

11-16         Si 

9,300 

%     Feb 

15-16 

Jan 

Booth. r  .                              l 

15c       17c 
42c      46c 

4,500 
68,500 

12 %c  Jan 
42c      Feb 

17c 
54o 

Feb 

Boston  &  Montana  Dev..5 

45c 

Jan 

Butte  &  N  Y  Copper...   1 



%         % 

500 

%     Jan 

% 

Jan 

Caledonia  Mining 1 

31c 

29c      31c 

11,800 

27c      Jan 

33c 

Jan 

Calumet  &  Jerome  Cop. r.l 

7-16 

%     7-16 

8,500 

%    Jan 

% 

Jan 

Canada  Copper  Co  Ltd.. 5 

2 

1  15-16  2  1-16 

5,400 

1  5-16  Jan 

2% 

Feb 

Candalarla  Silver. r 1 

60c 

58c      60c 

22,900 

52c      Jan 

60c 

Feb 

6c         6c 
1%       1% 

3,500 
11,200 

6c      Feb 
1         Jan 

8%e 
1% 

Feb 

Cerbat  Silver  M  &  M.r..l 

1%' 

Feb 

Consol  Arizona  Smelt 5 



1      1  3-16 

8,000 

1        Feb 

1  9-16 

Jan 

Consol  Copper  Mines 5 



4%       5% 

5,300 

4%    Feb 

6% 

Jan 

Cresson  Con  Gold  M  &  M  1 

5 

4Si       5 

9,400 

4%     Feb 

6% 

Jan 

El  Salvador  Silver  M 1 



ISi       1% 

500 

1%     Jan 

1% 

Feb 

Eureka  Croesus  Mln . r__   1 

1% 

1  %       1  % 

4,360 

1%     Feb 

1% 

Jan 

77c 

73c      77c 

11,500 

60c       Jan 

80c 

Feb 

24c      35c 

1,400 

24c      Feb 

40c 

Jan 

Golden  Gate  Explor.r 5 

3  A 

2%       3% 

41,400 

2%    Feb 

3% 

Feb 

Golden  Rule.r 1 

9-16 

7-16    9-16 

2,600 

7-16  Jan 

% 

Jan 

Goldfield  Consol 10 

19c      20c 

4,850 

18c      Feb 

24c 

Jan 

6c 

5%c    6c 

11,500 

5c      Feb 

7o 

Jan 

Great  Bend.r 1 

4 

4           4 

2,000 

3c       Jan 

6c 

Jan 

Hamilton  M  &  S  M.«.r..l 

71c 

63c      71c 

5,800 

41c      Jan 

71o 

Feb 

Ilattie  Gold  Mln.r 1 

37c 

33c      38c 

17,500 

33c      Feb 

50c 

Feb 

Hecla  Mining 25c 

4  11-16 

4%    4  11-16 

3,250 

4  %0    Jan 

4  15-16  Jan 

Iron  Blossom. r 10c 

7-16     7-16 

200 

7-16    Feb 

53c 

Jan 

Jim  Butler. r 1 

38c 

37c      40c 

9,500 

32c       Jan 

44c 

Feb 

13c 

13c       14c 

4,500 

12c      Feb 

15c 

Jan 

5%c 

% 

5c       5%c 
5-16         % 

3.000 
500 

6c    Feb 

%    Feb 

8c 

7-16 

Jan 

La  Rose  Mines,  Ltd 5 

Jan 

Lone  Star  Cons'd.r 1 

8%c 

5%c  10c 

535,000 

6o    Feb 

10c 

Feb 

X         X 

1,600 

X    Feb 

X 

Feb 

Magma  Chief  .r 1 

25c 

25c      25c; 

11,100 

22c      Feb 

25c 

Feb 

Marsh  Mining. r 1 

3%c 

3%c     3%c 

3,000 

3%c  Feb 

4c 

Jan 

2%       2% 

500 

2%     Feb 

3% 

Jan 

Mother  Lode.r I 

30c 

29c      30c 

4,700 

28c      Feb 

35c 

Jan 

8%       9% 

2,500 

8%     Jan 

9% 

Feb 

34c 
10c 

33c      38c 
10c       10c 

13,000 
500 

33c      Feb 
10c      Feb 

48c 
10c 

Jan 

North  Butte  Devel.r 1 

Feb 

Onondago  Mines  Corp. r.l 

3% 

3          3% 

■4,000 

3        Jan 

3% 

Jan 

Piuar  Copper  (prosp't)..5 

2% 

2%      2% 

1,400 

2%     Jan 

2% 

Feb 

Ray  Hercules  Mln.r 5 

2X 

2%      2% 

4,800 

1%     Jan 

3% 

Jan 

Rochester  Mines 1 

28c 

27c       32c 

13,200 

25c      Jan 

32o 

Feb 

Seneca  Cop  Corp  (no  par) 

13%     14Ji 

800 

13%     Feb 

15% 

Jan 

Silver  Canon  Mining 1 

77c 

73c      83c 

4,400 

60c      Jan 

84c 

Jan 

Silver  Pick  Consol. r 1 

6". 

554c    6c 

7,700 

5%c  Feb 

7c 

Jan 

Standard  Silver-Lead 1 

5-16 

5-16    5-16 

3,100 

%     Jan 

% 

Jan 

16c 

16c       17c 

27.000 

15c       Jan 

18c 

Jan 

Success  Mining. r 1 

4c 

4c         4c 

1,000 

4c       Jan 

7c 

Jan 

Tonopah   Extension 1 

2% 

2%       2% 

6,870 

ISi     Jan 

3 

Feb 

Tuolumne  Copper.   . 1 



%          % 

1 ,530 

13-16  Jan 

% 

Jan 

Tuolumne  River  Placer  r.l 

95c 

65c             1 

44,200 

30c       Jan 

1 

Jan 

United  Eastern  Mining. .1 

4%       4% 

600 

3"%_    Jan 

4% 

Jan 

United  Mines  of  Arizona.  1 

3-16         X 

15.800 

3-16     Jan 

X 

Jan 

United  Sulphur  Mines. r.l 

11-16 

%  13-16 

9,970 

%     Jan 

1% 

Jan 

U  S  Continental  Mln.r.. 1 

10c 

9%c  12c 

21,500 

6c       Jan 

12c 

Feb 

Ward  Mln  &  Milling. r..l 

36c 

30c      40c 

23,000 

24c       Jan 

40o 

Feb 

Washington  Gold  Quartz.  1 

89c      93c 

3,000 

89o      Jan 

93c 

Jan 

West  End  Consolidated. .5 

1% 

1  3-16  1  5-16 

2,420 

1  3-16     Jan 

1% 

Feb 

Western  Utah  Exten.r_._l 



10c       llr 

3,000 

10c      Feb 

17c 

Jan 

White  Caps  Exten  .r 1 

3  = 

2%c    3c 

2,000 

2c      Jan 

4c 

Jan 

White  Caps  Mining 10c 

12  Ac 

10%c     13c 

33,700 

10c       Jan 

18%c 

Jan 

White  Knob  Cop,  pf .r. .  1 0 

IX 

1%       IX 

4.100 

1%     Jan 

1% 

Jan 

6c         6c 

1.000 

5c       Jan 

6c 

Feb 

Bonds. 

Am  T  &  T  6%  notes  w  1  '24 

99% 

99%    99% 

$96,000 

98  %     Jan 

99  H 

Feb 

Amer  Tobac  serial  7s  r  '20 

101 M  102% 

10,000 

101%     Jan 

102  % 

Feb 

Serial  7s_r '22 

103  H  103  '4 

1,000 

102  X     Jan 

103% 

Feb 

Serial  7s_r '23 

103  ':  i  103  Si 

5,000 

102  Si     Jan 

104% 

Feb 

Anaconda  Cop  Mln  6s  t  '29 

97% 

97%     97H 

120,000 

97  %     Feb 

99% 

Jan 

Beth  Steel  serial  7s.r.l919 

100  A  100  A 

1 ,000 

100%     Feb 

101% 

Feb 

Serial  7s.r_.          __1923 

101% 

101  X  101  A 

20,000 

100%     Jan 

101% 

Feb 

Braden  Cop  M  6s_r_._1931 

93% 

93%     94% 

36,000 

93        Jan 

96 

Jan 

Canada  (Dom  of)  5s. .1919 

99  A     99  Si 

75,000 

99%     Jan 

99  Si 

Feb 

ChlcA  N  W  Rygen5swl'87 

99%     90Si 

100,000 

99%     Jan 

100% 

Jan 

Cudahy  Packing  7s. . .  1923 

102       102 X 

26,000 

102        Feb 

102% 

Feb 

Federal  Farm  Loan  5s 

103% 

103 X  103  A 

16,000 

103        Jan 

104 

Jan 

Ills  Cent  5%s  wi 1934 

97 

96%     97% 

500,000 

96  %     Feb 

97% 

Feb 

776 
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Bonds  (Concluded) — 


Interboro  R  T  7s 1921 

Liggett  &  Myers  Tob  6s  '21 
N  Y  Telep  deb  6s  w  1.1949 

Phlla  Elec  6s. r 

Russian  Govt  6Hs.r.l919 

5^8. r 1921 

Sinclair  Gulf  Corp  6s.r.'27 
South  Ry  6%  notes  wl  "22 
Swift  &  Co  6%  notes  wi. '21 
Wilson  &  Co  Inc  6s  w  I  1928 


Friday 
Last 
Sale 

Price. 


92 

100M 


67  H 
59 


99  H 
"93Ji 


Week's  Range 

of  Prices . 
Low.      High. 


91  92 
100  100 
99  H  100 
95  yi  96 
64  H  68 
56  61 
86  H  89 
99  J^  99 
99H  99 
93         93 


Sales 

for 

Week. 


126.000 

36,000 

145,000 

13,000 

202,000 

62,000 

30,000 

207,000 

128,000 

265,000 


Range  since  Jan.  1. 


Low. 


85  Jan 

99  V»  Jan 

99  5i  Feb 

95  M  Feb 

48  Jan 

47  Jan 

83  Jan 

99  H  Feb 

99  M  Feb 

92  H  Jan 


High. 

92 

Jan 

100  !4 

Feb 

101  Vi 

Jan 

96 

Feb 

72 

Feb 

65 

Feb 

89 

Feb 

99  Vi 

Feb 

99  M 

Feb 

94  H 

Jan 

*  Odd  lots,  t  No  par  value,  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock 
r  Unlisted,  w  When  issued,  x  Ex-divtdend.  y  Ex-rights,  z  Ex-stock  dividend. 
t  Dollars  per  l.OOll  lire,  flat 


CURRENT   NOTICES. 


— The  preliminary  number  of  "The  Review  of  Economic  Statistics,"  is- 
sued by  Harvard  University  Committee  on  Economic  Research,  has  just 
been  issued.  It  forms  a  volume  of  107  pages  of  medium  atlas  size,  includ- 
ing text,  tables  and  charts  covering  the  familiar  indices  of  business  condi- 
tion, such  as  failures,  bank  clearings,  iron  production,  interest  rates,  &c, 
all  presented  in  the  most  elaborate  and  scientific  fashion.  Part  of  the  mat- 
ter is  brought  down  to  Jan.  1917,  and  part  to  Dec.  31  1918.  The  "Chroni- 
cle" and  other  publications  have  been  used  in  gathering  the  necessary  data. 

The  purpose  of  the  "Review"  is  to  promote  the  collection,  criticism  and 
Interpretation  of  economic  statistics,  with  a  view  to  making  them  more 
accurate  and  valuable  than  they  are  at  present  for  business  and  scientific 
purposes.  For  the  present  it  will  deal  chiefly  with  those  industrial,  com- 
mercial and  financial  data  which  ordinarily  serve  as  the  basis  for  judgments 
concerning  fundamental  business  conditions.  But,  as  fast  as  resources  per- 
mit, its  work  will  be  extended  to  other  kinds  of  economic  statistics. 

The  "Review"  "will  be  supplied  only  in  connection  with  a  statistical 
service  which  the  committee  offers  for  the  year  1919  to  all  who  may  desire 
to  become  subscribers  at  the  price  of  $100  per  subscription.  Besides  the 
'Review,'  it  is  expected  that  the  statistical  service  will  include,  after  April 
or  May,  a  monthly  supplement  to  the  quarterly  publication  which  will  deal 
with  current  monthly  data." 

— Adjutant  Leoy  Deram  of  the  French  Army,  33rd  Regiment  of  Infantry, 
34th  Company,  Secteur  Postal  208,  writes  to  the  "Chronicle"  stating  that 
he  is  anxious  to  become  agent  in  France,  or  for  the  north  and  eastern  portion 
only,  including  Alsace-Lorraine,  of  an  American  house  wishing  to  market 
In  that  region,  automobiles,  or  any  sort  of  tools,  machines,  general  sup- 
plies, &c.  Mr.  Deram  is  a  married  man  of  some  education,  writing  a 
good  letter;  he  is  also  a  licensed  chaffeur,  and  he  tells  us,  accustomed  from 
his  youth  to  traveling  and  handling  business  matters,  fond  of  work,  and 
certain  that  he  can  succeed  if  given  an  opportunity.  For  42  months  pa  t 
he  has  been  at  the  front  and  he  looks  to  America  for  the  chance  to  put 
himself  and  his  family  on  their  feet  again. 

— The  Aetna  Fire  Insurance  Co.  of  Hartford,  Conn.,  William  B.  Clark, 
President,  has  completed  one  hundred  years  of  service  with  losses  paid 
from  1819  to  1919  of  over  $174,000,000.  The  cash  capital  is  $5,000,000, 
cash  assets  $32,006,433,  total  liabilities  $18,578,093.  net  surplus  $8,- 
428.339,  and  surplus  for  policyholders  $13,428,339.  The  Aetna  styles 
itself  "The  Leading  Fire  Insurance  Company  in  America."  The  company 
has  agents  in  all  the  principal  cities  and  towns  in  America.  The  New  York 
City  agents  are  Russell  &  Ziegler.  95-97  William  St.,  and  Talbot,  Bird 
&  Co..  Inc..  63-65  Beaver  St.  The  company's  annual  statement  was 
advertised  in  last  week's  issue  of  the  "Chronicle." 

— Marwick,  Mitchell,  Peat  &  Co.,  accoutants  and  auditors,  announce 
that  they  have  admitted  into  partnership  Thomas  Ritchie,  James  B.  Camp- 
bell, C.  A.,  C.  P.  A.,  and  Andrew  Stewart,  M  A.B.L..C.A.  Mr. Ritchie 
has  been  with  the  New  York  Bank  Audit  Department  of  the  firm  for  twelve 
years  and  for  many  years  has  acted  as  Manager  of  that  Department,  of  which 
he  will  now  be  partner  in  charge.  Mr.  Campbell  has  been  with  the  firm  for 
eleven  years  and  has  acted  as  manager  of  the  St.  Louis  Office  since  1911. 
Mr.  Stewart  has  served  with  the  firm  from  1910  and  in  1911  be  became 
manager  at  Vancouver  and  latterly  acted  as  liquidator  of  the  Dominion 
Trust  Co.     He  will  now  be  a  resident  in  New  York. 

— Stone  &  Webster  of  Boston  and  New  York  have  ready  for  distribution 
their  "1919  Manual"  describing  the  electric  railway,  electric  lighting,  gas 
and  power  companies  under  Stone  &  Webster  management.  This  manual 
should  be  of  interest"  to  investors  in  public  utility  securities  and  may  be 
secured  free  upon  request. 


New  York  City  Banks  and  Trust  Companies 

All  prices  now  dollars  per  share. 


Banks— N.Y. 

Bid. 

Ask. 

Banks. 

America* 

510 

530 

tlrvlng  (trust 

Amer    Exch.. 

225 

235 

certificates) 

Atlantic 

170 

180 

Liberty 

Battery  Park. 

205 

Lincoln 

Bowery  • 

425 

Manhattan  *. 

BrnadwiyCen 

135 

145 

Mech  A  Met. 

Bronx  Boro*. 

125 

175 

Merchants 

Bronx  Nat 

150 

165 

Metropolitan* 

Bryant   Park* 

145 

155 

Mutual  * 

Butch  *  Orov 

22 

27 

New  Neth*.. 

Cent  Merc 

165 

170 

New  York  Co 

Chase 

300 

400 

New   York 

Chat  &  Phen. 

t260 

Pacific  * 

Chelsea  Exch* 

110 

120 

Park 

Chemical 

500 

Prod  Exch*.. 

Citizens 

220 

230     public 

City     

463 

468     Seaboard 

Coal  A  Iron. 

220 

230     Second 

Colonial* 

400 

1  Sherman 

Columbia*. . 

160 

170    LState  * 

Commerce .  . 

210 

215    !|23d  Ward*... 

Comm'l   Ex*. 

300 

410 

Union  Exch. . 

Common- 

UnltedSiates* 

wealth  • 

195 

205 

Wash  H'ts* 

Continental* 

107 

115 

Westrh  Ave*. 

Corn  Exch*. . 

1/305 

315 

Yorkville'... 

CoBinop'tan* . 

100 

110 

Cuba  (Bk  of) 

175 

Brooklyn. 

East  River 

., 

Coney  Island* 

110 

2200 

130 

2500 

First 

Fifth  Avenue* 

Ifireen point  .. 

Fifth 

215 

230      Hillside  «... 

First 

950 

9fi0 

Homestead  *. 

Garfield . . . 

175 

185 

Mechanics'  •„ 

Gotham 

200 

Montauk  • 

Oreeuwtoh  *.. 

340 

Nassau  .. 

Hanover 

730 

745     iNatlonal  City 

Harrlman 

250 

iNorthSlde*.. 

Imp  A  Trad    . 

510 

People  i 

290 
520 
270 
195 
350 
145 
175 
375 
200 
130 
425 
150 
580 
200 
1225 
450 
400 
125 
120 
115 
158 
600 
275 
160 
290 


1  1(1 
185 
1 60 
110 
70 
BS 

as 

200 
183 

IT.', 

ISO 


300 
540 
100 

205 

357 


215 
140 


600 
250 

470 
J  2  5 
135 
130 
1 30 
168 


175 

310 


1 55 
200 
166 
l  20 


207 
138 
200 
140 


Trust  Co's. 

Bid. 

Ask. 

New  York. 

Bankers  Trust 

390 

400 

Central  Union 

407 

412 

Columbia 

307 

312 

Commercial.. 

88 

100 

Empire 

£285 

295 

Equitable  Tr. 

420 

427 

Farm  L  A  Tr. 

425 

435 

Fidelity 

220 

235 

Fulton 

240 

260 

Guaranty  Tr. 

380 

390 

Hudson 

132 

Irving  Trust. 

/See 

Irving 

INat 

Bank 

Law  Tit  A  Tr 

100 

107 

Lincoln  Trust 

180 

Mercantile  Tr 

*    Deposit 

210 

Metropolitan. 

345 

Mutual  (West- 

chester)   

105 

125 

N  Y  Life  Ins 

A  Trust... 

790 

810 

N  Y  Trust... 

605 

615 

Scandinavian 

295 

315 

Title  Gu  A  Tr 

325 

335 

Transatlantic. 

170 

U  3  Mtg  A  Tr 

415 

425 

United   States 

800 

910 

Westchester.. 

130 

140 

Brooklyn 

Brooklyn  Tr. 

500 

615 

Franklin 

212 

225 

Hamilton 

260 

270 

Kings  County 

630 

650 

Manufacturers 

160 

People's 

965 

275 

Queens  Co 

70 

80 

New  York  City  Realty  and  Surety  Companies 


All  prices  now  dollars  per  share. 


Bid. 
60 
80 


Alliance  R'lty| 
Amer  Surety  . 

Bond  A  M  G.l  223 

Casualty  Co' 

City  Investing  17 

Preferred..!  60 


Ask. 
70 
65 

228 
75 
20 
67 


Bid. 

Ask. 

Lawyers  Mtge 

110 

117 

Mtge  Bond.. 

85 

90 

Nat  Surety.. 

214 

219 

N  Y  Title  A 

Mortgage.. 

95 

102 

Realty  Assoc 
(Brooklyn). 

U  S  Casualty. 

US  Title  Guar 

West  &  Bronx 
Title  &  M  G 


77 
175 


83 
190 
60 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f.' 


Standard  OH  Stocks     Pe  r  Shar 
Par  Bid 
Anglo-American  OH  new.  £1      17^4 

Atlantic  Refining. 100  1260 

Borne-Scrymser  Co 100    500 

Buckeye  Pipe  Line  Co...  50  */90 
Cbesebrougb  Mfg  new — 100   325 

Continental  Oil. 100  f  550 

Crescent  Pipe  Line  Co...  60  *38 
Cumberland  Pipe  Line.. .100    175 

Eureka  Pipe  Line  Co 100    Vi 

Galena-Signal  Oil  com...  100 

Preferred  old 100    130 

Preferred  new 100 

Illinois  Pipe  Line 100   165 

Indiana  Pipe  Line  Co 50      99 

International  Petroleum.  £1    *22i2 
National  Transit  Co...  12. 50    *16i2 
New  York  Transit  Co...  100    190 
Northern  Pipe  Line  Co..  100    110 

Ohio  Oil  Co 25*326 

Penn-Mex  Fuel  Co 25    *53 

Prairie  Oil  &  Gas. 100    665 

Prairie  Pipe  Line 100    266 

Solar  Refining. 100    345 

Southern  Pipe  Line  Co. .100    176 

South  Penn  OH 100    312 

Southwest  Pa  Pipe  Lines.  100  97 
Standard  Oil  (California).  100  274 
Standard  Oil  (Indiana)..  100  775 
Standard  Oil  (Kansas). ..100  585 
Standard  Oil  (Kentucky)  100  400 
Standard  Oil  (Nebraska).  100  545 
Standard  OH  of  New  Jer.  100  686 
Standard  Oil  of  New  Y'k.100  r328 

Standard  OH  (Ohio) 100    460 

Swan  A  Finch 100    100 

Union  Tank  Line  Co 100    116 

Vacuum  Oil 100   417 

Washington  OH 10   *36 


Ordnance  Stocks — Per  S 
Aetna  Explosives  pref — 100 
American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  &  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 50 

Canada  Fdys  &  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mtg 25 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel.. 100 

Empire  Steel  &  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Nlles-  Bement-Pond  com  .  1 00 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps  Dodge  Corp 100 

Scovlll  Manufacturing 100 

Thomas  Iron 50 

Win  Repeat  Arms  com  w  1  . 

Preferred  w  I 

Woodward   Iron 100 

Preferred 


•Banks  market!  with  a  (*)  are  State  banks  t  Sale  at  auction  of  at  Stock 
Bxohange  this  week.  I  Includes  one-third  share  Irving  Trust  Oo,  I  New  mock. 
y  Ex-rlghts. 


Public  Utilities 
Amer  Gas  &  Elec  com 50 

Preferred 50 

Amer  Lt  A  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred 100 

Carolina  PowALlgbt  com  100 
Cities  Service  Co  com 100 

Preferred 100 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow  Ry  A  Lt--100 

Preferred ..100 

Elec  Bond  A  Share  pref..  100 
Federal  Light  A  Traction. 100 

Preferred 100 

Great  West  Pow  5s  1946.JAJ 
Mississippi  Rlv  Pow  com.  100 

Preferred 100 

First  Mtee  5s  1951...  J  A  J 
Northern  Ohio  Elec  Corp.(t) 

Preferred 100 

North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Preferred 100 

Pacific  C.as  A  Elec  com..  100 

1st   preferred ..100 

Puget  Sd  Tr  L  A  P  com ..100 

Preferred 100 

Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  com. .100 

Preferred 100 

Standard  Gas  A  El  (Del).  50 

Preferred 50 

Tennessee  Ry  L  A  P  com.  100 

Preferred 100 

United  Gas  A  Elec  Corp.  100 

1st  preferred.. 100 

2d    preferred 100 

United  Lt  A  Rysoora 100 

1st   preferred 100 

Western  Power  common.  100 

Preferred IfK 


hare. 

60 

1 

15 

153 

90 

107 

250 

*6fi 


Ask. 

18 
1280 
520 

93 
350 
560 

40 
185 
180 

90 
150 
105 
170 
102 

23 

17 
200 
115 
330 

60 
670 
270 
355 
180 
317 
100 
278 
785 
595 
410 
560 
690 
331 
480 
104 
118 
422 

40 


64 
4 

25 
155 

92 
110 
325 

75 


93 
65 

*36 

269 

91'2 

70 

28 

65 
210 
107 
105 

95 
*30 

350 
•20 

(M00 
d90 

44 

85 


RR.  Equipments — PerCt. 

Baltimore  A  Ohio  4J^8 

Buff  Roch  A  Pittsburgh  4Mb 

Equipment  4s 

Equipment  6s 

Canadian  Pacific  4Hs 

Caro  Cllnchfield  A  Ohio  5a. . 
Central  of  Georgia  5s 

Equipment  4Ms 

Chicago  A  Alton  4s 

Chicago  A  Eastern  111  5Hs.- 

Equipment  4!^s 

Chic  Ind  A  Louisv  4!^s 

Chic  St  Louis  A  N  O  5s 

Chicago  A  N  W  4!^8 

Chicago  R  I  A  Pac  4  S-£s 

Colorado  A  Southern  5s 

Erie  5s 

Equipment  4J^s 

Equipment  4a 

Hocking  Valley  4t2S 

Equipment  5s 

Illinois  Central  5a 

Equipment  4!^s 

Kanawha  A  Michigan  4MiS-- 

Louisville  A  Nashville  5a 

Michigan  Central  5s 

Minn  St  P  A  S  S  M  4Hs 

Missouri  Kansas  A  Texas  5s. 

Missouri  Pacific  5s 

Mobile  A  Ohio  5s. 

Equipment  4Hs 

New  York  Central  Lines  5s.. 

Equipment  4Hs 

N  Y  Ontario  A  West  4!^s... 

Norfolk  A  Western  4Hs 

Pennaylvanla  RR  4Ha 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  5s. . 
St  Louis  A  8an  Francisco  os. 
Seaboard  Air  Line  5s 

Equipment  4Hs 

Southern  Pacific  Co  4MJ8 

Southern  Railway  4^8 

Toledo  A  Ohio  Central  43... 


95 
98 

70 

38 

274 

92i2 

75 

33 

75 
214 
110 
109 

98 

35 
290 
360 

30 

Too 

52 
95 


*101 
•43 
242 

99 

57 

75 

"35" 

30 
333 

80 

24 

97 

19 

41 

<J93 

9 

40 

84 

10 

40 

77>2 

dl4 

50 
68 
90 
51 
70 
49 
87 
14 
54 
16 
54 
83 
97 
♦23 
•86 

3 
13 

3 
38 

5 
36 
70 
18 


103 
46 

246 

101 
60 
78 
20 
40 
32 

335 
81 
27 

100 
21 
43 
96 
11 


12 

41 
79 
18 
60 
72 
92 
5(5 
75 
51 
89 
17 
57 
18 
57 

Be 

ni-> 

26 

38 
4 

16 
5 

40 
8 

88 

71 
l«l 

661 


Tobacco  Stocks — Per 

American  Cigar  common- 
Preferred 

Amer  Machine  A  Fdry.. 

British- Amer  Tobac  ord. 
Ordinary,    bearer 

Conley  Foil 

lohnson  Tin  Foil  A  Met. 

VlacAndrews  A  Forbes.. 
Preferred  

Reynolds  (R  J)  Tobacco . 

B  common  stock 

Preferred 

A  dividend  scrip 

B  dividend  acrlp 

Young  (JS)Co 

Preferred 


Basis  .1 
5.85 
5.90 
5.90 
5.90 
5.90 
6.25| 
6.25! 
6.25 
6.75 
7.00 
7.00 
6.50 
5.80 
5.65 
6.35 
6.50 
6.10 
6.10 
6.10 
5.95 
5.95 
5.70 
5.70 
6.35 
5.70 
5.95 
5.90 
7.00 
7.00 
6.25 
6.25 
5.95 
5.95 
6.30 
5.70 
5.60 
5.60 
7.00 
7.00 
6.50 
6.50 
5.70 
5.95 
6.25 

are. 
Bid. 
120 

85 

60 
*25 
*24 
190 

80 
190 

95 
375 
330 
107 

95 

95 
120 

95 


Short  Term  Notes — Per 
Amer  Cot  Oil  5s  1919.. MAS 

7%  notes  Sept  1919 

Amer  Tel  A  Tel  6a  1924.  FAA 
Balto  A  Ohio  5s  1919. ..JAJ 
Canadian  Pac  6s  1024. MAS  2 
Del  A  Hudson  58  1920..  FA  A 

Erie  RR  5s  1919 A-O 

Fed  Sugar  Rfg  5s  1920.. JAJ 
General  Elec  6s  1920 JAJ 

6%  notes  (2-yr)  1919  JAD 
Great  North  5s  1920... MAS 
K  C  Term  Ry  4  i^s  1921  .JAJ 

5a  Nov  15  1923.. MAN  15 
LiggettAMver3Tob6.s'21JAI> 
N  Y  Cent  5s  1919.. MAS  15 
Penn  Co  4V$s  1921  .JAD  15 
Pub  Ser  Corp  N.l  7s  '22  MAS 
Southern  Ry  5s  1919. MAS  2 
Southe-n  Rv  6s  1922  w  I  MAS 
SwiftACo  6s  1921  w  i  FAA  15 
Utah  Sec  Corp  6s  22. MAS  15 
Wlnchea  RepArms7a'19.  MAS 

Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred.. 100 

American  Hardware 100 

Amer  Typefounders  com.100 

Preferred 100 

Borden's  Cond  Milk  com.100 

Preferred 100 

Celluloid   Company 100 

Columbia  Graphoph  Mfg  (t) 

Preferred 100 

Freeport  Texas  Co (t) 

Havana  Tobacco  Co 100 

Preferred.. 100 

1st,  g  5s  June  1  1922. _JD 
Interconrlnen  Rubb  cotn.100 

Internal  Ranking  Co 100 

International  Salt 100 

1st  gold  5s  1951 A-O 

International  Silver  pref.  100 
Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 100 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

3d    preferred 1001 

RpvhI  Baking  Pow  com..  100 

Preferred 100; 

Singer  Manufacturing 100 

Texas  I'ac  Coal  A  Oil 100 

WhouBeOhurcbEerr&Oo  100: 
Preferred 100, 


5.50 
5.65 
5.65 
5.65 
5.50 
5.75 
5.75 
5.75 
6.25 
6.00 
6.00 
6.00 
5.40 
5.25 
5.90 
6.00 
5.75 
5.75 
5.75 
5.45 
5.45 
5.37 
5.37 
5.75 
5.35 
5.50 
5.45 
6.00 
6.00 
5.75 
5.75 
5.45 
5.45 
5.75 
5.35 
5.25 
5.25 
6.00 
600 
6.00 
6.00 
5.35 
5.50 
5.75 


Ask. 
125 

92 

80 

26 

26 
210 
100 
200 
100 
425 
360 
109 
100 
100 
160 
105 


Cent. 

995g  100 

100  s  1007g 

99K«99% 

99i2!  99»« 

1001210078 

99lg 


94 

98U 
100  s 
100 

9884 

9612 
100 
100 

991 

967 

97 

9978 

99 

9958 

89 
99% 


206 

77 
75 
135 

38 
84 
96 
99 

130 

•146 

85 

•33 

312 

3 

/40 

18 

160 

"fJ 

90 
*S1 

88 

80 

33 
S4 
75 
130 
93 
184 
1425 
63 
31 


96 

99U 
1003g 
1005g 

99U 

97 
100U 
100U 

9934 

97U 

9812 
100 

993g 

99»4 

90 
100 


210 
80 

79 
138 


101 
136 
150 
87 
,34 

5 

4 

"l8U 

60  " 
71*4 
95 

84  j 
65 

«,, 

3  1 
86  ] 
77 

498  i 

187  I 

1475 

66 

86 


•Per  share.     6  Basis.     *  Purobiuwr  atao  pays  accrued  dividend,     e  New    (took. 
/Flat  price.    ■  Nominal.      ■  Ex-dlvldond .      w  Ex-rlghts.      (t)  Without  oar  value. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Qross  Earnings. 


Week  or 
Month. 


Alabama  &  Vlcksb. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

GulfColo&S  Fe. 

Panhaudle  &  S  Fe 
Atlanta  Birra  &  Atl 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line 
Baltimore  &  Ohio.. 

B&OChTerm.. 
Bangor  &  Aroostook 
Bellefonte  Central  - 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. 
Bingham  &  Gan'ield 
Birmingham  South- 
Boston  &  Maine 

Buff  Roch&  Pittsb. 
Buffalo  &  Susqueh. 
Ccnadian  Nat  1  Rys 
Canadian  Pacific. 
Can  Pac  Lines  in  Me 
Caro  Clinch  &  Ohio 
Central  of  Georgia. 
Central  RR  of  N  J_ 
Cent  New  England. 
Central  Vermont.. 
Charleston  &  W  Car 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Chicago  &  East  111. 
Chicago  Great  West 
Chic  Ind  &  Louisv. 
Chicago  Junction.. 
Chic  Milw  &  St  P.. 
Chic  &  North  West 
Chic  Peoria  &  St  L. 
Chic  R  I  &  Pacific. 

Chic  R  1  &Gulf._ 
Chic  St  P  M  &  Om. 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 
Colo  &  Southern 

Ft  W  &  Den  City 

Trin  &  Brazos  Val 
Colo  &  Wyoming.. 
Constit  Rvs  of  Mex 
Crip  Crk  &  Col  Spgs 

Cuba    Railroad 

Delaware  &  II  udson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor 
Dul  So  Shore*  Atl. 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 
Erie  Railroad 

Chicago  &  Erie.. 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf.. 
Georgia  Railroad.. 
Grand  Trunk  Pac. 
Grand  Trunk  Syst. 

Grand  Trunk   Rv 

Grand  Trk  West. 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
Kan  City  Mex  &  Or 
KC  Mex&  Oof  Tex 
Kansas  City  South. 

Texark  &  Ft  Sra. 
Kansas  City  Term. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eug. 

Lehigh   Valley 

Los  Ang  &  Sait  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral   Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 
Mississippi  Central 
Missouri  [Can  &  Tex 
Mo  K&T  Ry  of  Tex 
Mo  &  North  Arkan 
Mo  Okla  &  Gulf... 


Current 
Year. 


Previous 
Year. 


December 

2i  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

Decembir 

December 

December 

2d  wk  Feb 

December 

2d  wk   Feb 

2d  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

Decomber 

December 

December 

December 

December 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

1st  wk  Jan 

2d  wk  Feb 

2d    wk   Jan 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

December 

December 

December 

December 


$ 
262.609 
61,211' 

13997  068 

1.430,497 

412.254i 

469.176! 

265.304 

308.661 

5,619.882 

15358813 

116.060 

437.617 

8.240 

304,800 

862.812 

260,779 

83,312 

5,734,750 

238,191 

189.868 

1,545.442 

2,883,000 

318.426 

494,763 

1,856,535 

3,559,890 

507,837 

453,097 

219.811 

7,089.616 

2,156.517 

12639  318 

2.225.996 

1.685.460 

1.045.275 

339.178 

12334  515 

110676  200 

159.283 

8.423,884 

354.541 

2.245.995 

386.494 

268,713 

222.785 

800,144 

122,125 

90,737 

2.756.042 

72,018 

772.173 

2.601.704 

6.009.723 

2.869.532 

61.859 

159  841 

322.594 

204.229 

119.151 

242,145 

65,565 

147.986 

80.347 

2. 037. 563 

1 .222.273 

8.176.460 

1.137.353 

821,685 

99.157 

121.660 

111,715 

637.528 

94.015 

947,889 

1,030.268 

2.2U.029 

9.84S.200 

219.352 

182.480 

699.244 

9.130.043 

1.178.349 

69.824 

77.131 

1.387.028 

127.061 

108.877 

372.252 

334.727 

5.894.043 

1,269.545 

146,072 

274.391 

9,644.401 

262,761 

1.429,414 

323.539 

19,981 

1.067.625 

3.905.179 

80.465 

3.036.614 

1.925.129 

94.914 

121.7281 


Jan.  1  to  Latest  Date 


Current 
Year. 


$ 

212.125 

50.0/2 

12308969 

1.666.354 

537.794 

383.117 

166.939 

187.594 

4.608.096 

10668050 

121.138 

339.380 

6.386 

268.056 

690.307, 

340.810 

113,856 

4,671.063 

297,138i 

155,933 

1.147,481 

2,306,000 

238.934 

310.708 

1,636.903 

2.767.715 

426.656 

362,311 

213.514 

4.740.943 

1.638,407 

10388  401 

1.682.331 

1.376.426 

750.234 

260.917 

9.168,421 

8.788,958 

175,839 

7.505.216 

398.193 

1,856.397 

364.391 

201.263 

200.517 

654.810 

118.811 

88,034 

7~8~456 

1,043,086 

2.220.555 

4.286.064 

2.384.349 

130.339 

113.140 

200.695 

147.251 

157.191 

345.035 

51.724 

136.693 

73.436 

1.194.688 

1.175.861 

5.309.243 

700.084 

656.533 

90,039 

141,729 

92,406 

537,133 

111.621 

531,316 

710.012 

1.523.657 

6.884.843 

180.207 

202,585 

747.606 

7.398.783 

1.260.865 

115.792 

115.337 

1.072.302 

114.932 

95.874 

158.315 

254.037 

3,862.839 

1,133.860 

142.794 

251,531 

6.866.585 

191.913 

1.125.183 

257.002 

21,647 

1,033.697 

2.580.086 

112,256 

2,334.702 

1,774  821 

109.609, 

145.227 


Previous 
Year. 


2,470.856 

470,289 

162369130 

18,885.097 

5.809.657[ 

4.703.38U 

2.548.440 

4.252.270 

56,992.329 

174191  148 

1,761.486 

4.863.223 

88.753 

3.899.765 

13,417,564 

3,450  747 

1.397.251 

69.911,392 

I    1,817,778 

I   2,219,666 

9,726,217 

i  18,259,000 

2,409.261 

4,811.231 

20.617.383 

44  790.670 

I   6.063.156 

5,185,838 

I   3.015. 886 

73.720.796 

24.358.662 

1144172769 

26,753.002 

19,116.925 

11  017.271 

I   3,435,781 

1152894  455 

127295679 

2.147.466 

99,869,556 

4.420.008 

24.829.982 

5.000,956 

3.137.153 

1,315,855 

7,950.342 

1.164,137 

1.123.210 

927.666 

12,082.581 

34.789.864 

68,740.076 

31,356.211 

2.055.509 

1 .557  033 

3.413.311 

1.999.026 

8.978.930 

21,545.271 

367,861 

1.712,066 

1.118.382 

20.685.019 

14.790.468 

87.855.460 

11.039.823 

8.811.222 

1.123.137 

1.296.857 

1,049.838 

6,716.503 

91.015 

6.255,567 

2,074.589 

19.376.032 

100861  067 

2.418,292 

2,518.060 

13.155.861 

107320  261 

13.476.S8x 

1.259.674 

1.188.657 

15.250.106 

1.281,122 

1.217.830 

2.476.851 

3.989.894 

65.586.769 

11,517.378 

1.671,652 

2.078.059 

101392  792 

2.858.463 

16  415.178 

3.504.780 

114,700 

12.028.300 

35.930.293 

1  ,216.990 

33.230.335 

19.240.331 

1.404.131 

1.780.546 


$ 
2,139.316 

320,527 

140978  936 

17.285,640 

6,890,859 

3,983,369 

1,770,250 

3.215.426 

44,063.331 

133613321 

1.940.003 

4.384.562 

80.067 

3,805.947 

12,372.620 

3,351,395 

1,201,530 

59.686.815 

1,786,668 

1,785,856 

6,847,521 

11,972,000 

2.424.740 

4.063.267 

16.024,537 

37.096.739 

5,477.288 

4.482,811 

2.401,444 

54,643,794 

20,525.689 

122312  707 

21,012,173 

16,368,323 

9.161,397 

3.260.982 

113739201 

108264  983 

2.191.451 

85.709.549 

3,899,172 

21,476,509 

3.805.025 

2,639.537 

1.190,485 

6.546,863 

1,095.339 

1.161.510 

1.113J69 

7,837,700 

29.989.399 

57.2n  1.224 

28.423.138 

2.065.217 

1 .350.450 

2.903.354 

1.827.431 

7.371.399 

15.306.600 

329.011 

2.026.109 

1.126.252 

15.316.473 

13.634.862 

70.982.219 

8.794.149 

8.140.167 

1.064.318 

1.179.849 

1.092.444 

4,366.637 

1 1 1 .624 

3,988,368 

1.518.967 

16,208.568 

"8,534.163 

2,322.649 

2,328,742 

10.696,434 

87.144,786 

12.588.224 

1.217.344 

1.308.779 

12.410.966 

1.136.521 

1.131.295 

2.247.617 

3.666.567 

53.358.446 

12,766.723 

1.569.722 

2.497.535 

76.907.387 

2,226.650 

1,4125.576 

2.977.127 

111,031 

11.005.063 

34.540.491 

971.719 

25.990.721 

16,300.156 

1.417.969 

1.906.916 


ROADS. 


Missouri  Pacific 

Monongahela 

Monongahela   Conn 

Nashv  Chatt  &  St  L 

Nevada-Cal-Oregon 

Nevada  Northern.. 

Newburgh  &  Sou  Sh 

New  Orl  Great  Nor. 

New  Orl  &  Nor  East 

N  O  Tex  &  Mexico. 

Beaum  S  L  &  W. 

St  L  Browns  &  M 

New  York  Central . 

Ind  Harbor  Belt. 

Lake  Erie  &  West 

Michigan  Central 

CleveOO&St  L. 

Cincinnati   North 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent 

Kanawha  &  Mich 

N  Y  Chic  &  St  Louis 

N  Y  N  H  &  Hartf.. 

N  Y  Out  &  Western 

N  Y  Susq  &  West.. 

Norfolk  &  Western. 

Norfolk  Southern.. 

Northern  Pacific 

Minn  &  Internat. 
Northwest'n  Pacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania  RR. 
Bait  Ches  &  Atl. 
Cumberland  Vail 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phila  &  Norf 
W  Jersey  &  Seash 
Pennsylvania  Co.  . 
Grand  Rap  &  Ind 
Pitts  O  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Pittsb  &  Shawmut. 
Pittsb  Shaw  &  Nor. 
Pittsb  &  West  Va.. 

Port  Reading 

QuincyOm&KanC  . 

Reading  Company: 

Phila  &  Reading. 

Rich  Fred  &  Potom 

Wash  Southern 

Rutland 

St  Jos  &  Grand  IsI'd 

St  Louis-San  Fran. 

Ft  W  &  Rio  Gr__ 

St  L-S  F  of  Texas 

St  Louis  Southwest 

St.  L  S  W  of  Texa> 

St  Louis  Transfer.. 

San  Ant  &  Ar  Pass. 

Seaboard  Air  Line.. 

South  Buffalo 

Southern  Pacific 

Arizona  East 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent 

Hous  E  &  W  Tex 

Louisiana   West'n 

Morgans  La  &  Tex 

Texas  &  New  Orl 

Southern  Railway. 

Ala  Great  South. 

Cin  NO&  Tex  P. 

New  Orl  &  N  E._ 

Mobile  &  Ohio.. 

Georgia  Sou  &  Fla 

South  Ry  in  Miss 

Spokane  Internat  I 

Spok  Portl  &  Seattle 

Staten  Island  R  T._ 

Tenn  Ala  &  Georgia 

Tennessee    Central 

Term  RRAssnof  StL 

St  L  Mer  Bdg  T. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Ulster  &  Delaware. 

Union  Pacific 

Oregon  Short  Line 
Ore-Wash  RR&N 

Union  RR  (Pa) 

Utah 

Vicks  Shreve  &  Pac 

Virginian    RR 

Wabasb  R.R- 

Western  Maryland. 
Western  Pacific... 
Western  Ry  of  Ala. 
'Wheel  &  Lake  Erie. 
Wieb  Falls  &  N  W. 
Yazoo  &  Miss  Vail. 


Latest  Cross  Earnings. 


Jan.  1  to  Latest  Date 


Week  or 
Month. 


December 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

November 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December! 

December 

December 

December 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

Decern  b«r 

December 

Decern  her 

December 

December 

December 

December 

December 

Decemb»r 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 


8.113.594 
292.821 
228.302 

1.893.378 

5,025 

218,301 

134.838 

156.966 

572,053 

97.734 

98.865 

407.424 

27382  879 
529,779 
773.021 

6.568.887 

6.310.415 
266.795 

2.762.004 
975.780 
423.367 

2,505.362 

8.608.151 
823.999 
337.629 

6,828.688 
566,697 

10066392 

68,697 

434.301 

87.367 

459.484 

34245328 
135.134 
596.028 

1.660.531 
117,702 
765.177 
791.112 

8.954.611 
558.608 

7.336.471 
122.602 

2,689.573 

116.225 

91.139 

77.343 

295.203 

98.596 

7.629,262 
741,875 
466.354 
340.659 
183,524 

6.033.729 
100.059 
93.936 

1.318.752 

516  044 

64,361 

369.984 

3.609,185 

125.584 

13961660 

393.432 

1.850.416 
810.053 
196.528 
374.371 
841.009 
626.973 

10727373 
915.859 

1,556.886 
572,053 

1,341.075 

421.573 

195.545 

98.701 

728.508 

179.164 

3,123 

245.094 

315,142 

250,285 

563,155 

164.583 

738. 051 

55.863 

8.732.532 

3.046.862 

2.342.623 
646.165 
120.096 
323.799 
887.319 

4.556.981 

1.715.628 

891.643 

245.165 

951 .455 

96.957 

2,398.801 


$ 

6,780.313 
171.277 
300.865 

1.353.892 
3,001 
235.842 
228.448 
165.682 
511.905 
186,424 
117,902 
392,607 

19088857 
345.724 
622.985 

4.727.395 

4.244,428 
176.990 

1,940.318 
583.558 
300.549 

1.293.790 

6,961,617 
688,248 
242,337 

5,354,765 
416,262 

7.368.750 

76,829 

406.215 

102,799 

557,524 

22480944 

80.999 

378.752 

1.326.523 

76.228 

432.944 

546.577 

5.749.152 
504.377 

5.840.224 
94.245 

1.979.155 

83.651 

89,122 

127,419 

272.824 

78.690 

5.118.847 
797.827 
435.943 
325.595 
200.693 

5.003.192 
97.237 
70.837 

1.062.340 

640.827 

68.251 

437.230 

2.837.494 

'.\3.558 

122599cS4 

354.587 

1.829.025 
907.887 
187.359 
351.081 
706.295 
590.321 

8.399.507 
676.906 

1.033.956 
511,90.") 

1,047.353 

328.809 

151.007 

97.458 

565.853 

105.337 

1,527 

141.892 

250.291 

248.481 

441.899 

107.482 

516.112 

64.020 

7.082.019 

2.866.620 

1,852.883 

361.831 

63.568 

225.693 

710.232 

3.282.330 

1,276.882 
878.837 
187.301 
743.779 
109.239 

1.810.053 


89.612.398 
3.208.757 
2.473.763 

21.757.403 
32,038 
2,706,331 
1.453.757 
2.197,315 
6.474.717 
1.885,624 
1.417.973 
4.418.928 

294691313 
5.591.235 
9.343.9051 

68.520.087 

71.403,970 
2.812.979 

32.992.272 

10.026,558 
5.896.1341 

22.656,382 

102294  212 

10.895.005 
4.353.420 

82.004.034 
5.753.644 

102908  259 

992.093 

5,702.398 

1.405,733 

5.620,600 

367414  695 
1.436.440 
5.917.543 

22.213.444 
1.101.321 
7.632.494 

10.599.544 

95.530.322 
7.207,727 

87.224.887 
1,306.395 

28.955.012 
1.343.608 
1,216,348 
1.800.146 
2.637.219 
1.057.825 

80,769.563 
7.164.372 
4.027.034 
4.540,589 
2.588.578 

69.812.604 
1.151.032 
1.366.345 

13.035.153 
6.553.608 
1,080.329 
4,370.334 

38.923.10b 
1.563.095 

153948641 
4.478.691 

21.273.847 
8.041.980 
2.087.716 
4.348.152 
8.352.108 
7.445.600 

126574  296 
9.298.635 

15.478.641 
6.474.717 

14.840.901 
3.694.801 
1.519.496 
1.011.605 
8.496.911 
1.934.751 
1 1 .825 
3.011.813 
3.882.410 
3.620.589 
3.272,897 
1.645.593 
8.306.128 
1.006.445 

98.443.365 

34.136.854 

26. 26  1. 956 
7.078.314 
1.409.236 
2.689.104 

11. 906.4  1 1 

48  246  411 

15.402.352 

11.065.9W 
2.558.203 

13.592.1  7  > 
1.068.157 

22.477.008 


$ 

78.320.313 
2.152.835 
2.010.970 

15.194.755 
25.539 
2.512.402 
1,143,320 
1.916.217 
4.969.265 
1.517.604 
1.034,523 
3,918.191 

238829  800 
5.121.878 
8.122.895 

52.879.434 

52.650.920 
2,440.829 

25.621.654 
8.088.542 
3.606.990 

16.901.206 

85.784.892 
9.164.878 
3.478.993 

65  910.242 
5.299.914 

88.225,726 
1,029.959 
4.871.594 
1,377.715 
5.201.117 

290234  093 
1.281.365 
4.838.904 

17.286.179 
1.011.519 
5.544.625 
8.555.048 

78.595.298 
6.491.358 

73.507.628 
1.206.718 

23.507.855 
1.150.806 
1,230.927 
1.580.787 
2.105.395 
871.889 

66.831.398 
5.249.407 
2.763.407 
4.325.369 
2.346.814 

57.434.625 
1.008.719 
1.113.130 

1 1 .468.728 

5.840.929 

901.107 

4.178.192 

30.345.146 
1,168,509 

132257556 
4.269.650 

19.737.997 
8.223.426 
1.862.980 
3.653.551 
6.910.459 
6.410.077 

90.716.568 
7.151.054 

13.051.819 
4.969.265 

13.604.507 
2.983.428 
1.309.222 
1.000.131 
6.778.798 
1.493.513 
9.167' 
1.797.252 
3.712.529 
3.166.033 
2.390.875 
1 .289.433 
7.041.663 
1.0OS.S93 

76.998.423 

31.016.343 

22.097.098 
5.732.627 


2.206.558 
10.242.473 
40.477.999 
13.638.449 

9.898.484 

1.725.860 
11.028.904 

1.053.274 
18.152.123 


AGGREGATE   OF   GROSS   EARNINGS— Weekly   and  Monthly. 


*  Weekly  Summaries. 


4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d    wi* 


Nov 
Dec 
Dec 
Dec 
Dec 
Jan 
Jan 
Jan 
Jan 
Feb 


(10  roads). 
(15  roads). 
(13  roads). 
(11  roads). 
(14  roads). 
(13  roads). 
(12  roads). 
(14  roads). 
(14  roads). 
(14  roads). 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


7.631.596 
7,582,0:^2 
7.853.955: 
6.924.046 

10.698.660, 
5,257.043: 
6.073.616 
6.810.241 

10. 082.3811 
6.091,560 


7.492.658 
6.541.897 
5,756.694 
5,376.100 
8.136.132 
4.280.891 
4.701.322 
4,968.084' 
7,814.588 
4,638,628 
A  q?o  01  o 


4-138 
+  1.040 
+  2,097 
+  1.547 
+2.562 

+  976 
+  1.372 
+ 1 .8 12 
+  2.267 
+  1.452 


.940 
135 
26  I 
916 
528 
1  52 
294 
157 
79'? 


% 


1.85 
15.90 
36.43 

28.79 
31  49 
22.80 
29.19 
37.09 
28.87 
932  31.32 

ill    0'' 


*Monthly  Summaries. 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


Mileage. 
February . 
March .  .  . 

April 

May. 

June 

July 

August 

September 
October  .  . 
November 


Cur.  Yr. 

230  :«a 

.238.891 
233  734 
..230  355 
.220.30-! 
.231.700 
.230  743 
.232.186 
..230.184 
.232.274 

OfO    —  1 


Prev.Yr. 
12*.  835 
237  463 
232.255 
22^.892 
219.294 
230.570 
230  015 
232  378 
230.576 
232.259 
070  ^00 


382.761 
285.776 
369.409 
374.237 
363.165 
463.684 
498.269 
487.140 
484.824 
438.602 
138.365 


238  312 
203  260 
895  319 
097  342 
528  323 
172  346 
356  362 
781  357 
750  377 
283  356 
327  335 


$ 
276,881 
627.752 
.274.981 
.146,096 
163.161 
022.857 
509.561 
772.8.50 
867.933 
438,875 
607.571 


+  50.484 

+  25.148 
+  50  134 
4  32.091 
-40.002 
+  117661 
+  135759 
+ 1 29367 
+  106956 
+  82  163 
+  10275; 


,357 
,453 
914 
on; 
412 
3 1  S 
,795 
,931 

.81 


16.22 

9.65 

15  70 

938 

12  38 

31  00 

37.45 

36.16 

28  30 

408  23. 06 

750  30.62 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  February.  The  table  covers  8  roads  and  shows  31.02% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  Week  of  February. 

1919. 

1918. 

Increase. 

Decrease . 

Ann  Arbor „ , .    _ 

% 

61,211 

238.191 

1,545,442 

2,883,000 

947.889 

$ 

50,072 

297,138 

1.147,484 

2,306,000 

531,316 

$ 
11,139 

397,958 
577,000 

416,573 

$ 

Buffalo  Rochester  &  Pittsburgh. 

Canadian  National  Ry 

Canadian  Pacific 

58,947 

Grand  Trunk  of  Canada — 

Grand  Trunk  Western \ 

Detroit  Gr  Hav  &  Milw | 

Canada  Atlantic J 

Total  (8  roads)    

5,675,733 

4,332,010 

1,402  670 

58,947 

Net  increase  (31.02%) ... 

1,343.723 

For  the  first  week  of  February  our  final  statement  covers 
14  roads  and  shows  31.32%  increase  in  the  aggregate  over 
the  same  week  last  vear. 


First  Week  of  February. 

1919.            1918. 

Increase. 

Decrease  . 

Previously  reported  (8  roads).. 

ft          1         $ 

5,367.627,   4,077,842 

67.0841         40,985 

65,565          51,724 

19,981          21.647 

5,025            3,004 

3,123            1,527 

563,155       441,899 

$ 
1,363,287 
26,099 
13,841 

2,021 

1,596 

121,256 

73,502 

Duluth  South  Shore  &  Atl 

Mineral  Range ._   .   

1,666 

Nevada-California-Oregon..   __ 
Tennessee  Alabama  &  Georgia- 
Texas  &  Pacific. .. 

Total  (14  roads). 

6,091,560    4,638,628 

1,528,100 
1,452,932 

75,168 

Net  increase  (31.32%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 


Roads. 


-Gross  Earnings 

Current        Previous 


Year. 


Bingham  &  Garfield.b-Dec  260.779 
Jan  1  to  Dec  31 3,450,747 

Pittsb  Shaw  &  Nor.  b._. Dec  91,139 
Jan  1  to  Dec  31 1,216,347 


Year. 

$ 
340,840 
3,351.394 
89,122 


Net  Earnings 

Current        Previous 
Year.  Year. 

95,284  167,685 
1,596,654  2,011,624 
def20,391     def36,127 


1.230.926  def490,006  def  198.088 


b  Net  earnings  here 

given  are 

before  the  deduction  of  taxes. 

Gross 
Earnings. 
S 
Cuba  Ruilriad — 

Net 
Earnings . 

$ 

Other 

Income . 

$ 

Total 

Income. 

$ 

Charges 
&  Taxes. 

$ 

Balance, 
Surplus. 

$ 

Dec  '18      *772,173 

'17    1,043,086 

6  mos  '18    4,966,425 

*17    4,551,516 

*122,509 

362,717 

1.019,081 

1,136,274 

12,580 
1 ,306 

76,465 
7,924 

*135,089 

364,023 

1,095,546 

1,144,198 

107,233 
166,371 
641,262 
635,638 

*27,856 
197,652 
454,284 
508,560 

Operations  affected  by  labor  troubles,  since  settled. 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


AdirondackElPowCo 
Alabama  Power  Co.. 
Amer  Power  &  Lt  Co 

Atlantic  Shore  Ry 

Aurora  Elgin  &  Chic. 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Blackstone  V  G  &  El. 
Brazilian  Trac.  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
^Columbia  Gas  &  El_ 
Columbus  (Ga)  El  Co 
Colum  (O)  Rv,  P  &  L 
Com'w'th  P,  Ry  &  Lt 
Connecticut  Pow  Co 
Consum  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

a  Detroit  Edison 

ppetroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec 
g  El  Paso  Electric  Co1 
Fall  River  (Jas  Works 
Federal  Lt  &  Trac 
Ft  Worth  Pow  fcU  " 
Galv-Hous  Elec  Co 
(/Georgia  L.  P  &  Rvs 
Grand  Rapids  Ry  Co 
g  Great  West  Pow  Sys 
Harrisburg    Railways 
Havana  El  Rv.  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  El  L  Co 
Houghton  Co  Tr  Co. 
b  Hudson  &  Manhat 
Illinois   Traction.. 
Interboro  Rapid  Tran 
Jacksonville  Trac  Co 
Keokuk  Electric  Co 
Key  West  Electric  Co 
Lake  Shore  Elec  liv. 
Lewist  Aug  &  Watery 
Lout,'  Island  Electric. 
Louisville    Railway.. 
Lowell  Electric  Corp 
Manhat  Bdge  3c  Lane 
Milw  Ki  Rv  &  Lt  Co 
Milw  Lt,  fit  &  Trac. 
Mlssissip  Riv  Pow  Co 
Montreal  L,  H  &  I' 
Nashville  Ry  &  Light 
New  England  Power 
NewpN&U  Ry.G&E 


Latest  Gross  Earnings. 


Week  or 
Month . 


,  December 

j  October 

November 

January 

December 

December 

December 

December 

November 

December 

September 

December 

December 

December 

December 

November 

December 

December 

December 

December 

December 

December 

December 

January 

January 

December 

December 

December 

November 

December 

December 

November 

December 

December 

December 

December 

December 

November 

December 

December 

December 

December 

November 

November 

December 

December 

December 

December 

December 

December 

September 

November 

December 

.September 

November 

November 

December 

October 

i  December 

I  lecember 

November 


Current    Previous 
Year.       Year. 


173,734 

275.827 

1258,289 

11.606 

189,780 

82.935 

27.596 

234,979 

/7581000 

6,125 

2594,108 

51,173 

30,700 

177.162 

1805.815 

51 .442 

1123.844 

102,325 

417,737 

2179,221 

110,435 

691,601 

286.401 

271.625 

1470,679 

1735,236 

147,888 

406,855 

95.507 

122.307 

62.800 

306.291 

116.199 

256,283 

118,847 

117.656 

444.784 

118.822 

709.891 

65.881 

45,136 

29.252 

569.259 

1343.655 

3782,284 

98.461 

22.985 

21.109 

178.819 

79.621 

22.602 

321,256 

97.366 

12.608 

836.299 

293.096 

186.906 

970.100 

277.227 

376.7  11 

230.308 


165,608 

198,441 

1071.606 

10,832 

183,518 

83,790 

21.584 

188,5.57 

f7695000 

8.910 

2512.154 

46.120 

29,258 

132,286 

1712,683 

41,817 

1125,086 

103.821 

385.269 

1996,288 

81,592 

573,444 

249.608 

195,477 

1277,766 

1523,965 

165,637 

357,987 

75,990 

108,471 

48,837 

268,613 

111,993 

209,590 

103,881 

117,238 

363.043 

96.651 

673.789 

66,260 

40,633 

31.193 

527.250 

1243.066 

3740,928 

69.590 

22.955 

14.067 

142,814 

62,331 

23.479 

289,154 

71,506 

10,74  1 

737,569 

193.061 

158.989 

905.216 

223,117 

267,515 

142.032 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1.834,077 
2.434.406 


11,606 

2,140,210 

923.122 

267,809 

2.444,733 

/93363.000 

101,429 

23.736,884 

513.005 

339,076 

1,843.947 

22.280,067 

511.630 

11.451.863 

1,181,413 

4,264,485 

21,918,061 

1,028.252 

6,608,100 

3.226,900 

271,625 

1.470,679 

19.014,018 

1.686,485 

4,215,887 

1,020.246 

1.257.633 

718.210 

3.159,671 

1,305,160 

2,691,332 

1,225,671 

1,278,348 

4.644,407 

1.073.902 

8.176,545 

735.151 

423,703 

320,067 

6.032.741 

13.446.064 

10.881,932 

945.568 

264.236 

202.873 

1.9S8.688 

891.784 

179.073 

3,373.789 

892,846 

107.102 

8,073.703 

2,759,404 

2,213.392 

5.297.130 

2.866,213 

3.557.281 

1.990.921 


Previous 
Year. 


1,650.764 
1.707.560 

10~832 

2,158,478 

886,120 

231.965 

1,991.844 

/84 13 1.000 

124.316 

23.168.136 

464,081 

311,630 

1,356.732 

19.252,493 

496,164 

10.865.673 

1,096,066 

4,024,186 

19.723.736 

870,621 

5,775,371 

3,081,927 

195,477 

1,277,766 

17,427.940 

1,644.387 

3,692,472 

852,597 

1.283.525 

582.753 

2.559.445 

1,015,938 

2,088,122 

1,093,412 

1.303,860 

4.008.553 

1.189.917 

6.989.599 

726.603 

420,553 

343.134 

5.596.927 

12.275.726 

40,512.136 

698.123 

248.546 

146,087 

1.618,440 

898.373 

200.910 

2.989.519 

723.632 

92.040 

7,180.220 

2.024.402 

1.976.461 

4.822.709 

2.458.321 

2.615.974 

1 .223,444 


Name  of  Road 
or  Company. 


Nevada-Cal  El  Corp. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways. 
Northampton  Trac. 
Northern  Ohio  Elec 
h  North  Texas  Elec.. 
Ocean  Electric  (L  I) 
Pacific  Gas  &  Elec... 
Pacific  Power  &  Light 
g  Paducah  Tr  &  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 

Phila  &  Western 

Portland  Gas  &  Coke 
Port(Ore)Ry,L&PCo. 
Porto  Rico  Railways. 
pPugetSdTr.L&P. 
gRepubllc  Ry  &  Light 
Richmond  Lt  &  RR_ 
St  L  Rocky  Mt  &  Pac 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isld  Midland . 
Tampa  Electric  Co.. 

Tennessee  Power 

Tenn  Ry,  Lt  &  P  Co. 

Texas  Power  &  Lt  Co 

Third  Avenue  System 

D  D  E  B&B  RR__ 

42dStM&StNA  Ry 

UnionRyCo(NYC) 

Yonkers   Railroad. 

N  Y  City  Inter  Ry. 

Belt  Line  Ry  Corp. 

Third  Avenue  System 

Twin  City  Rap  Tran. 

Virginia  Ry  &  Power. 

Wash  Bait  &  Annap. 

Westchester  Electric. 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month. 


October 

September 

September 

September 

November 

December 

December 

December 

September 

October 

December 

August 

December 

November 

December 

December 

December 

October 

August 

September 

June 

November 

December 

December 

September 

September 

December 

September 

December 

December 

December 

December 

December 

September 

September 

September 

September 

September 

September 

November 

November 

January 

December 

September 

January 

December 


Current    Previous 
Year.        Year 


176.641 

58.621 

15,865 

93,567 

903,152 

21,980 

716,210 

249.512 

17,984 

1910.696 

172,309 

26,280 

50.756 

2764.923 

57.863 

173,233 

744,002 

86.047 

1021,191 

443.863 

42.100 

394.369 

53.502 

110,395 

76,416 

18,279 

811,874 

25,205 

103,665 

243.532 

607,241 

345,813 

829,963 

39.141 

147,536 

229,558 

72,988 

58,412 

46.757 

781,242 

748,352 

725,451 

249,654 

54,671 

116,779 

37.468 


$ 

167,784 

58,224 

17,897 

84,268 

998,423 

19,117 

584,651 

294,208 

17,302 

1619,738 

153,626 

23.298 

35,082 

2512,229 

48,332 

125,059 

594,020 

72,493 

774,847 

426,250 

44,102 

402,023 

56,459 

92,611 

80,737 

18,557 

685.396 

31.277 

87,953 

146,638 

447,930 

267,290 

793,012 

38,580 

148,081 

249,346 

76,868 

61,905 

53,508 

853,699 

807,839 

615,586 

182,420 

48,752 

96,834 

32,625 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1.844.277 

377.615 

114,716 

722,000 

10,232,898 

236,662 

7,293,811 

2,929.759 

136,121 

18.412,850 

1,860,867 

204,534 

506,050 

28,820.945 

619,151 

1,797,461 

7,669.389 

865,213 

7,629.623 

4.151.145 

209.211 

4,760,910 

665.250 

1,182,891 

630,235 

150.928 

8.735.458 

218,535 

1,062,546 

2,237,151 

6,146,619 

3,248,180 

8,040,056 

360,982 

1,234,130 

2,014,370 

619,310 

513,780 

436,833 

7.210.093 

8.799.564 

725.451 

2,902.015 

457.349 

116.779 

420,968 


Previous 
Year. 


1.676.290 

350,059 

128,745 

874.656 

11,487.876 

217,058 

6,469.035 

2.582,113 

137.512 

16,296,962 

1,647,401 

198,993 

350,459 

27.104.497 

569.064 

1,361.150 

6,023,510 

744,464 

5.910.905 

3.469.834 

208,060 

3,570,760 

583.594 

968.173 

652,828 

167,032 

8.250.382 

282,152 

1.001,311 

1,940,124 

5.259.049 

2,600.816 

8,594,602 

338,116 

1,339,960 

2,235,569 

619,493 

559.546 

513,100 

7,801,590 

9,345,634 

615,586 

1,560,125 

423,400 

96,834 

356,559 


6  Includes  all  sources.  /Earnings  given  in  milreis.  gr  Includes  con- 
stituent or  subsidiary  companies,  h  Decrease  in  gross  earnings  due  to 
the  omission  this  year  of  the  Texas  State  Fair,  to  the  influenza  epidemic 
and  to  the  reduction  in  the  number  of  troops  at  army  camps . 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous       Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

Atlantic  Shore  Ry.b__.Jan        11.605  10,832  668       def2.162 

Santiago  El  Lt  &  Tr  Co  a  Dec        53.502  56,459  20,621  21,385 

Jan  1  to  Dec  31 665,250         583,594         269,394         196,674 

Southwest  Pow  &Lt.a_. Dec      571,988         457,417         233,022         179.918 
Jan  1  to  Dec  31 5,691,832     4,677.378     2,102,846     2,064,070 

Southwestern  Tel  &  Tel  bDec      677,194         702,650         235,577         220,511 
Jan   1   to  Dec  31- 8,361,994     7.831,823     2.554,324     2,491,935 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Dayton  Pow  &  Light  Jan  '19 
Co  '18 


Detroit  Edison  Co 


Gross 
Earnings. 

271.625 
195.477 


Jan '19  1,470,679 

'18  1.277,766 

Ft  Worth  Power        Dec '18  116,199 

&  Light  Co                      '17  111,993 

12  mos  '18  1,305.160 

'17  1.015,938 

Georgia  Lt  Pow  &     Dec '18  118,847 

Rys                                     '17  103,884 

12  mos  '18  1,225,671 

'17  1,093,412 

Kansas  Gas  &             Dec  '18  254,720 

Electric  Co                       '17  186,569 

12  mos  '18  2,123,556 

'17  1,767,612 

131,966 
136,519 

Pacific  Power  &         Dec  18  172,309 

Light  Co                           '17  153,626 

12  mos '18  1,860,867 

•17  1,647.401 

Portland  Gas  &         Dec  '18  173,233 

Coke  Co                          '17  125,059 

12  mos '18  1,797,461 

"17  1.361.150 


Keystone  Telep  Co    Jan  '19 
'18 


Net  after 
Taxes. 

% 

101,745 
51,485 

461,269 
388,912 

57,870 

56,715 

591,078 

552,003 

52,936 

36,839 

444,764 

544,515 

91,331 

56,325 

691,593 

487,360 

46.312 
57,609 

88,548 

76,926 

869,052 

863,683 

59,491 

47,313 

795,307 

607,752 


San  Joaquin 
Power  Corp 


Texas  Power  & 
Light  Co 


Dec  '18 

'17 

12  mos  '18 

•17 

Dec  '18 

"17 

12  mos  '18 

•17 


230,924         125,128 


Fixed 

Charges. 

$ 

44,982 
32.436 

132.694 
96,817 

15,821 

9,556 

162,699 

121,163 

18,527 

18,809 

218,641 

221,533 

64,591 

27,482 

401.800 

275.321 

29.421 
28,353 

44,145 

30,197 

496,960 

434,387 

29,491 

29,265 

351,747 

336,015 

59,213 


Balance, 
Surplus. 

$ 

158,875 
121.683 

328,575 
292.095 

Z43.389 

47,159 

Z435.192 

430.840 

34,409 

18,030 

226.123 

322.982 

X51.104 

28,843 

1307,634 

212,039 

16.891 
29,256 

X46.777 

40,729 

..376,124 

429,296 

30,000 

18,048 

443,560 

271,737 

65.915 


2,650,645     1,158,577         670,693         487.884 


315,813 

267,290 

3,248,180 

2,600,816 


137,340 

86,104 

1,076,088 

1.011,299 


60.066 

50.568 

653.215 

552,900 


X72.095 

3.  "..53  6 

.-124,734 

459,209 


x  After  allowin 

g  for  other  income  received. 

Virginia  Railway 
Power  Co 

&     Jan  '19 
'18 

7  mos  '19 
"18 

Gross 

Earnings. 

$ 

725.451 

615,586 

4,762,217 

4.199,915 

Net 

Earnings. 

S 

273,703 

269.035 

1 ,535.532 

1.915.703 

Fixed  Chgs. 

&  Taxes 

$ 

182,739 

105.S37 

1,222,752 

1,104,648 

Balance, 
Surplus. 

-■102.049 
Jill. 570 
Z404.486 
X875.988 

York  Railways 

Jan  '19 

'IS 

2  mos  ' !  (i 

•is 

1  10. 779 

96.834 

199.731 

50.241 

69,244 

98.707 

106,484 

37,510 
55,055 
73,827 
70.335 

12.784 

1  1.189 
24,880 
36.099 

x  After  allowing  for  other  Income  received . 
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FINANCIAL  REPORTS 


Annual,  &c,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  Jan.  25. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published  at  length, 


Railroads — ■  Page. 

Alabama  Company 682 

Algoma  Central  &  Hudson  Bay  Ry..372 

American  Railways  Co 577 

Aurora  Elgin  &  Chicago  RR 377,  682 

Reading   Company 580 

Rhode  Island  Company ,..481,  580,  684 
Southern  Railway 581 

Electric  Railways — 

American  Cities  Co 478 

Boston  Elevated  Railway  Co 578,  678 

Bklyn.  Rap.  Tran.  Co. 373,  377,  478,  572 
Chicago    City    &    Connecting    Rys. 

Collateral  Trust 479 

Chicago  Rock  Island  &  Pacific  Ry...479 

Columbus  Ry.,  Power  &  Lt.  Co 573 

Commonwealth  Pow.,  Ry.  &  Lt.  Co. 578 

Detroit  United  Ry 578,  677 

Interborough   Consolidated   Corp 372 

Lehigh  Valley  Transit  Co 375 

New  York  Railways  Co 379,  677 

Oklahoma  (City)  Ry.. 683 

Philadelphia  Company 580,  683 

Public  Service  Corp.  of  N.  J 580 

Public  Utilities  Co. .379 

Toronto  Railway  Co 679 

Twin  City  Rapid  Transit  Co 481 

United  Gas  &  Electric  Corp 380 

United  Light  &  Railways  Co 48 1 

United  Rys.  Co.  of  St.  Louis. ..481 

Washington  Water  Power  Co.. .380,  581 
Wisconsin-Minnesota  Lt.  &  Pow.  Co.581 

Acme  White  Lead  &  Color  Works.. .478 

Ajax  Rubber  Co 685 

Alaska  Juneau  Gold  Mining  Co 380 

Alliance  Realty  Co 381 

American  Bosch  Magneto  Corp 381 

American  Brass  Co 476 

American  Can  Co 680 

American  Hide  &  Leather  Co 381 

American  Linseed  Co 576 

American  Steel  Foundries  Co 582 

Arlington   Mills 482 

Arundel  Sand  &  Gravel  Co 482 

Atlantic  Sugar  Refineries 476 

Avery  Co .685 

(Walter)  Baker  &  Co 582 

Baldwin  Co .  (Pianos) 482 ,  577 

Bergner  &  Engel  Brewing  Co 482 

Bethlehem  Steel  Corp 376 

Boston  Woven  Hose  &  Rubber  Co.. 482 

Bird  &  Son,  Inc 382 

(J.  G.)  Brill  &  Co 681 

British-American  Tobacco  Co 575 

Brompton  Pulp  &  Paper  Co 476 

Brooklyn  Edison  Co 383,  576,  582 

Brunswicke-Balke-Collender  Co 483 

Buckeye  Pipe  Line  Co 686 

Burns  Brothers 686 

Butler  Brothers 483 

Cement  Securities  Co 383 

Chicago  Breweries,  Ltd 477 

Chile  Copper  Co 383 

Cities  Service  Co 483 

Cluett,  Peabody  Co 575 

Coal  Products  Manufacturing  Co 583 

Colorado  Power  Co 383 

Columbia  Gas  &  Electric  Co 384 

Consolidated  Gas  Co 474 

Consol.  Gas,  Elec.  Lt .  &  Pow. Co. 583,  686 

Continental  Can  Co 680 

Continental  Motora  Corp 483,  576 

Converse  Rubber  Shoe  Co 384 

Cumberland  Pipe  Line  Co 483,  584 


Miscellaneous  (Concl.) —  Page. 

Davis-Daly-Copper  Co .686 

De  Long  Hook  &  Eye  Co 686 

Detroit  Edison  Co... 384,  475,  483 

Dominion  Bridge  Co.. 477 

Electrical  Securities  Corp 687 

Elk  Horn  Coal  Corp.. 584 

Erie  Lighting  Co ..484 

Eureka  Pipe  Line  Co 484,  584 

General  Chemical  Co 573 

General  Motors  Corp 574,  584 

Giant  Portland  Cement  Co 584 

Gillette  Safety  Razor  Co 687 

Goodrich  &  Co ..484 

Great  Western  Power  System 681 

Hart,  Schaffner  &  Marx... — 475 

Indiana  Coke  &  Gas  Co 484 

Inland  Steel  Co 485,  574 

International  Nickel  Co 679 

International  Petroleum  Co 485 

Keystone  Telephone  Co 385 

Laurentide  Power  Co 687 

Lindsay  Light  Co. 485,  576 

Lockport  Light,  Heat  &  Power  Co.. 485 

Midvale  Steel  &  Ordnance  Co 585 

Moline  Plow  Co 474 

Montgomery  Ward  Co 574 

Morris  &  Co 475 

National  Cloak  &  Suit  Co. ...681 

National  Securities  Corp 585 

Naumkeag  Steam  Cotton  Co 476 

New  England  Co.,  Power  System.. .687 

New  Jersey  Zinc  Co 687 

New  Niquero  Sugar  Co 585 

New  York  &  Richmond  Gas  Co 688 

New  York  Transit  Co 688 

Niles-Bement-Pond  Co 688 

Northern  Pipe  Line  Co.. 688 

Northern  States  Power  Co 585 

North  West  Utilities  Co 385 

Ohio  Utilities  Co 586 

Oklahoma  Natural  Gas  Co 586 

Pacific  Mills 386 

Parke,      Davis      &      Co 688 

People's  Gas  Light  &  Coke  Co 679 

Pennsylvania  Water  &  Power  Co 577 

Pettibone-Mulliken  Co 688 

Philadelphia  Electric  Co 586 

Pittsburgh  Steel  Co 688 

Portage  Rubber  Co 388 

Riordon  Pulp  &  Paper  Co.. ...486 

St.  Lawrence  Flour  Mills  Co 477 

Savage  Arms  Corp 376,  586 

Sears,  Roebuck  &  Co 477 

Southern  California  Edison  Co.  .486,  586 

Southern  California  Telephone  Co 486 

Southern  Pipe  Line  Co 487,586 

South  Porto  Rico  Sugar  Co 386 

South  West  Pa.  Pipe  Line  Co... 487,  586 
Stewart-Warner  Speedometer  Corp.. 575 

Sullivan  Machinery  Co 688 

Swift  &  Co 688 

Ticonderoga  Pulp  &  Paper  Co 477 

Tobacco  Products  Corp 688 

Transue   &    Williams   Steel   Forging 

Corp 487,  681 

Troy  Laundry  Machinery  Co 587 

Union  Oil  Co 689 

Union  Stock  Yards  Co 376 

United  Cigar  Stores  Co 574 

United  Steel  Corp 473 

Wayagamack  Pulp  &  Paper  Co 487 

Weyman-Bruton  Co 375 

Wisconsin  Motor  Mfg.  Co 689 

Woolworth  Co 689 

Youngstbwn  Sheet  &  Tube  Co 689 


(The)  E.  F.  Goodrich  Co.,  N.  Y.  and  Akron,  O. 

{Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
President  Bertram  G.  Work  says  in  substance: 

After  making  provision  for  maintenance,  charges,  depreciation,  bad 
debts  and  other  items  which  it  was  deemed  wise  to  take  out  of  the  year's 
earnings,  net  profits  for  the  period  were  $15,637,115  before  providing  for 
such  income  and  war  excess  profits  taxes  as  may  be  finally  determined 
when  the  pending  legislation  is  enacted.  The  amount  of  these  taxes  will 
substanti  illy  reduce  the  profits  carried  to  the  surplus  account. 

The  net  sales  for  the  year  1918  amounted  to  $123,470,188,  or  an  increase 
of  41  %  over  1917.  This  increase  in  the  volume  of  business  has  been  very 
largely  responsible  for  the  increase  in  the  earnings. 

It  is  gratifying  to  note  a  reduction  in  the  amount  of  our  inventory  in 
1918  from  $50,735,870  to  $34,965,691.  Because  of  the  reduction  in 
Inventories  and  indebtedness,  the  financial  position  of  the  company  has 
been  materially  strengthened. 

In  accordance  with  the  provisions  of  charter,  the  directors  have  voted, 
subject  to  your  approval,  to  retire  9,000    shares  of  the  preferred    stock. 

CONSOLIDATED   INCOME  ACCOUNT  FOB  CALENDAR    YEARS. 
1918.  1917.  1916.  1915. 

Net  sales $123,470,187  $87,155,072  $70,990,782  $55,416,867 

Mfg.,  &c,  expenses 102,156,330     72,276,398     60,611,333     42,825,909 


610,322  $15,220,277 
428,225     $1,092,456 


$10,614,910  $13,058,649 
$890,163        $734,545 


Net  profit $21,313,857  $14,878,674  $10,379,449  $12,590,958 

Miscellaneous  income..        296,465  341,603  235,461  467,691 

Total  net  income $21 

Depreciation $2 

Res.  for  income  &  excess 
profits  taxes 

Reserve  to  reduce  plant 
addit's  to  pre-war  val.     1 

Reduction  of  U.  S.  Lib- 
erty bonds  from  cost 
to  market  value 

Reduction  pref.  stock. x 

Int.  on  bills  payable, &c     1 

Approp.  for  contingenc's 

Pref.  stock  redeemed 
and  canceled 

Pension  fund 

Preferred  dividend  (7%)     1 

Common  dividend  (4%)     2 


y 2,250,000 

,447,540  


104,410  

9,506  39,188 

,993,032       1,333,144 


121,466 
155,982 


900,000  900,000 

100,000  100,000 

,785,000  1,848,000 

,400,000  2,400,000 


Total  deductions $11,167,713     $9,962,787 

Balance,  surplus $10,442,609     $5,257,490 

Previous  surplus 20,177,379     14,919,889 


700,000 

100,000 

1,911.000 

2,400.000 

$6,278,611 
$4,336,299 
10,583,590 


11,878 

46,546 

1.700,000 

1,100,000 

100,000 

1,960,000 


$5,652,269 

$7,405,680 

3,177,910 


Total  p.  &1.  surplus..  $30, 619,988  $20,177,379  $14,919,889  $10,583,590 


x  Reduction  of  treasury  stock  from  cost  to  par  value,    y  See  "  d  "  below . 


CONSOLIDATED  BALANCE  SHEET,  DECEMBER 
1918 

Assets —  $ 

Real  est.&  pl'ts.al7,061,586 


Patents 

Good-will 

Invest,  oth.  cos. 
Fore'n  assoc.  cos 

&c, represent. 

net  invest 

Treas.  pref.  stk. 

Inventory 34,965,692 

Trade accts.  rec.bl2,lf>5,876 
Other  accts.  rec.  404,733 
Bills  receivable.         130,790 

Cash 6,343,766 

Prepaid  accts..  446,258 
U.S.  Lib.  bonds  5,784,656 


1 

57,798,000 
2,020,487 


3,185,876 
930,700 


1917. 

$ 

18,327,134 

256,527 

57,798,000 

1,230,469 


3,179,533 

865,700 

50,735,871 

9,487,608 
582,459 
119,553 

2,573,804 
970,589 


Total 141,238,427   146,127,246 


1918. 

Liabilities —  S 

Common  stock.  60,000,000 
Preferred  stock. c25, 500,000 
Ser. notes  renew. 
Feb'19toNov'19  15,000,000 

Bills  payable 

Accts.   payable. 

Sundry.. 

Res. for  Inc.&war 

exc.  prof.  tax.  

Contlng.  rc3've.     2,000,000 
Res.  excess  exp. 
over  pre-war  val 
Pension  reserve. 
Appr.  forreiem. 

of  pref.  stock.     4,500,000 
Surplus d30,619,987 


1,248,032 
522,868 


1,447,540 
400,000 


31. 

1917. 

S 

60,000,000 

20,400,000 

15,000,000 

14,349,265 

1,460,896 

589,705 

2,250,000 
2,000,000 


3,600,000 
20,177,379 


Total 141,238,427  146,127,246 

a  Includes  in  1918  real  estate,  buildings,  plant,  machinery  and  sundry 
equipment,  less  reserve  for  depreciation,  $5,256,219.  b  After  deducting 
reserve  for  doubtful  accounts,  discounts  and  allowances,  c  After  deducting 
$4,500,000,  $45,000  shares  of  pref.  stock,  redeemed  and  canceled.  The 
pref.  stock  is  redeemable  in  case  of  dissolution,  liquidation,  merger  or 
consolidation  at  $125  per  share,  d  The  dividend  on  the  common  stock 
of  1%  declared  Oct.  16  1918,  payable  Feb.  15  1919,  has  not  been  deducted 
from  the  surplus  shown  above. 

d  Net  profits  and  total  surplus  are  shown  without  providing  for  such 
income  and  war  excess  profits  taxes  for  1918  as  may  be  finally  determined. 

Contingent  liability — Bankers'  loans  to  employees  secured  by  deposit 
of  stock  of  this  company  purchased  by  them  and  by  the  guarantee  of  the 
company,  $501,117.— V.  108,  p.  484,  272. 

National  Candy  Co.,  St.  Louis,  Mo. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
President  Vincent  L.  Price  wrote  in  substance: 

The  company  is  in  excellent  condition  and  every  care  has  been  taken  to 
provide  proper  cash  reserves  in  the  form  of  cash  and  U.  S.  Treasury  cer- 
tificates of  indebtedness  for  taxes  and  necessary  working  capital.  The 
accounts  and  notes  receivable  and  other  assets  are  all  of  sound  value,  and 
the  raw  material  and  merchandise  inventories  indicate  no  material  depre- 
ciation in  values  during  1919. 

Dividends  have  been  paid  in  full  upon  both  pref.  stocks  from  date  of 
issuance  at  the  rate  of  7%  per  annum,  being  in  all  33  consecutive  semi- 
annual dividends.  During  1918  two  semi-annual  dividends  of  2}4%  were 
paid  upon  the  common  stock,  and  in  addition  thereto  an  extra  dividend  of 
5%  was  declared  upon  said  stock,  payable  Jan.  15  1919,  after  careful  con- 
sideration of  the  cash  requirements  for  war  taxes  and  necessary  working 
capital.  [After  providing  for  these  dividends  the  profit  and  loss  surplus 
shows  an  increase  of  $586,832  as  compared  with  Dec.  31  1917.  The  com- 
mon stock  received  2%  in  1910,  1%  in  March  1911  and  then  no  further 
dividend  until  1917,  when  semi-annual  distributions  of  1  \i  %  were  paid, 
followed  by  the  dividends  above  mentioned  in  1918  and  Jan.  1919. — Ed.l 

During  1918  the  company  was  restricted  as  to  its  sugar  usage  by  the 
U.  S.  Food  Administration,  but  these  restrictions  were  removed  Dec.  1  1918. 
The  labor  situation  also  is  considerably  improved.  _  ^ 

There  have  so  far  been  no  marked  reductions  in  prices  of  the  principal 
raw  materials  used  by  the  company,  namely  sugar,  chocolate  and  corn 
syrup.  The  price  of  sugar  is  controlled  by  the  U.S.  Food  Administration, 
which  control  will  probably  extend  throughout  1919.  Chocolate,  a  product 
made  by  the  company  from  cocoa  beans,  has  advanced,  due  to  shortage 
of  cocoa  bean  supplies  in  this  country.  The  price  of  corn  syrup  is  regu- 
lated by  the  price  of  corn. 

The  business  of  the  Clinton  Sugar  Refining  Co.  during  1918  being  an 
essential  food  industry  was  licensed  by  the  U.S.  Food  Administration  and 
largely  under  its  control,  both  as  to  distribution  and  profit,  which  situation 
is  still  in  effect  but  will  probably  be  soon  discontinued. 

Owing  to  shortages  of  stocks  in  hands  of  customers  at  the  first  of  the  year 
1919  and  a  continued  good  demand  our  business  so  far  during  the  year 
1919  has  been  most  satisfactory.- 

BALANCE  SHEET  DECEMBER  31. 


1918. 

Assets —  S 

Cash 890,145 

Raw   materials 929,561 

Mld.mdse.&sup.      431,286 
Accts.  A  notes  rec.  1,241,303 

Liberty  bonds 372,851 

U.S.  elf. so  indebt.  1,150,000 
Clinton  Sugar  Ret. 

Co.  stock. 2,500,894 

2dpref.stk.punh.       33,900 
Mach.,  trade  mks.. 

pat.  rights,  &c.  7,071,771 


1917. 

198,009 

739,458 

554,188 

1,132,746 

50,000 


2.188,185 
33,900 


7,227,' 


1918. 
Liabilities —  S 

First  pref.  Stock..  1,000,000 
Second  pref.  stock  1,699,300 
Common  stock...  6,000,000 
Pref.  divs.  accrued  94,476 
Com.divs.pay'le.  264,730 
Accounts  payaole.  169,610 
Res.  for  war  taxes  1,908,979 
Surplus 3,484,676 


1917. 

$ 

1,000.000 

1,699,300 

6,000,000 


100,310 

425,000 

2,S97,844 


Total 14,021,771  12,122,454       Total 14,621,771  12,122,454 

There  is  in  addition  to  the  above  assets  $705,400  of  common  stock,  full 

paid  and  non-assessable,  owned  by  the  company  and  standing  in  the  name 

of  F.  D.  Seward,  trustee. — V.  106,  p.  1348. 

Niles-Bement-Pond  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

President  Jas.  K.  Cullen,  Feb.  5,  wrote  in  substance: 

The  profits  for  the  year,  after  deducting  all  general,  selling  and  other 
expenses,  all  ordinary  repairs  to  buildings  and  equipment,  and  ample 
allowances  for  depreciation,  taxes,  &c,  were  $3,181,934;  dividends  paid 
during  year,  $1,258,674;  surplus  for  year,  $1,923,260,  making  the  total 
present  surplus  $14,575,650.  , 

During  1918  most  of  our  customers  were  engaged  in  war  work,  although 
the  company's  product  was  of  its  standard  character.  The  cessation  of 
war  resulted  in  immediate  changed  conditions.  In  consequence  of  this  we 
received  a  considerable  number  of  requests  for  cancellation  by  direction  of 
the  Government,  and  these  still  continue  to  some  extent.  In  settling  such 
cases  the  prime  consideration  has  been  to  save  the  company  from  loss 
while  dealing  justly  with  customers. 

This  changed  condition  has  left  the  company  with  heavy  inventories 
which,  while  of  standard  character,  are  temporarily  of  slow  liquidation. 
The  Government  has  thus  made  demands  which  have  necessarily  resulted 
in  throwing  a  large  share  of  your  assets  into  this  state  of  slow  convertibility. 
Regardless  of  this,  the  revenue  bill  about  to  be  promulgated  seemingly 
proposes  to  call  for  enormous  sums  in  cash  which  necessarily  results  in^a 
severe  drain  on  your  active  capital . 

A  large  amount  of  the  company's  earnings  has  therefore  been  set  aside 
as  reserve  for  Federal  revenue  taxes,  although  the  actual  amount  tojbe 
paid  cannot  now  be  determined. 

Your  plants  are  now  operating  with  reduced  but  more  efficient  forces. 

At  this  date  (Feb.  5  1919)  the  unfilled  orders  are  about  70%  of  what  they 
were  at  the  same  time  last  year. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918.  1917.  1916.  1915. 

Manufacturing  profits..  $8,220,777     $5,113,611     $6,526,120 
Misc.  dept.  gross  profit.      1,063,517  624,190  608.765     Not  stated 

Other   income 16,428  146,984  176,117 


Total  income 

Expenses,  taxes,  &c 


$9,300,721 
6,118,788 


$5,884,785 
'2,751,151 


$3,133,633 
$245,914 


$7,311,001 
2,220,712 


Net  profits $3,181,933 

Pref.   dividends   (6%)..       $238,581 

Common  dividends. (12%)  1,020,000(12)  1,019, 876      (8)630,000(1?4)127,497 


$5,090,259 
$289,688 


$3,772,458 
$303,369 


Balance,  surplus. 
Previous  surplus 


..  $1,923,349 
..   12,652.390 


$1,867,843 
10,784.546 


$4,120,571 
6,907,141 


Total $14,575,739  $12,652,390  $11,027,712 

Profit  and  loss  charges. 243,166 

Total  surplus  Dec.  31. $14, 575. 739  $12,652,390  $10,784,546 


$3,341,592 

3,565,549 

$6,907,141 


,907,141 


780 
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BALANCE  SHEET  DEC.  31. 


1918.  1917. 

Assets —  $  S 

Property  account. 18,429,608  16,472,765 
Invested   In   other 

companies 55,414  37,915 

Inventories 11,453,393  11,524,715 

Securities 2,592,502  2,438,453 

Accounts 7,717,471  5,648,739 

Cash 1.630,922  1,182,729 


Liabilities — 

1918. 

1917. 

Capital  stock — 

S 

S 

Common 

8,500,000 

8,500,000 

Preferred 

1,558,700 

1,558,600 

Pf.stk.ofasso.cos. 

2,417,700 

2,427,700 

Notes  payable 

2,831,080 

1,200,000 

Accts.  payable 

2,129,854 

1,669,203 

Advance  payments 

89,207 

3,607,440 

Res.  for  completing 

contracts 

446.7C4 

165,875 

Reserve  for  taxes. 

4,175,000 

1,206,000 

Reserve  for  depr'n 

5,155,410 

4,258,109 

Surplus 

14,575,649 

12,652,389 

41,879,310  37,305,3171      Total. 


.41,879,310  37,305,317 


Total 

—V.  108.  p.  688 

Distillers  Securities  Corporation. 

(17th  Annual  Report — Fiscal  Year  ended  Dec.  31  1918.) 
Secretary  M.  A.  Holzinger  on  Feb.  13  1919  said  in  subst.: 

Results. — The  net  profits  for  the  year  were  $10,056,588,  after  providing 
for  interest,  income  and  excess  profits  and  all  other  taxes,  rentals,  insurance, 
maintenance,  repairs,  depreciation,  and  all  costs  of  administration. 

Securities  Retired. — During  the  year  we  acquired  by  purchase  and  through 
conversion  of  preferred  stock  of  the  Distilling  Co.  of  America,  $2,322,000 
par  value  of  Distillers  Securities  Corp.  bonds,  which  have  been  canceled. 
There  are  remaining  outstanding  of  the  original  $16,000,000  issue.  Dis- 
tillers Securities  Corp.  bonds  to  the  amount  of  $5,757,855,  and  $891,000 
bonds  of  the  American  Spirits  Manufacturing  Co. 

L-.  Written  Off. — The  management  has  written  off  $7,928,503  from  its 
property  account  and  the  surplus  has  been  reduced  to  the  same  extent. 

Change  in  Name  and  Business. — In  view  of  the  effect  and  uncertainties 
that  result  from  the  prohibition  amendment  to  the  Federal  Constitution, 
the  board  of  directors  has  concluded  that  it  is  for  the  best  interests  of  the 
company  and  its  stockholders  to  enlarge  the  scope  of  its  business.  Accord- 
ingly, a  number  of  the  plants  of  the  company  are  now  being  adapted  to 
the  manufacture  of  cereal  food  products,  feed  stuffs,  veast,  &c. 
►  In  keeping  with  this  policy,  the  board  will  submit  to  the  stockholders 
for  their  approval  appropriate  changes  in  the  charter  powers  of  the  company, 
and  also  a  change  in  the  name  of  the  company  to  that  of  "U.  S.  Food 
Products  Corporation." 

£  We  enclose  herewith  notice  of  a  special  and  annual  meeting  of  the  stock- 
holders to  be  held  on  Mar.  19  1919  and  proxy  running  to  Messrs.  Julius 
Kessler,  Alvm  W.  Krech  and  Theodore  F.  Reynolds,  in  order  to  effect 
the  proposed  change  in  the  name  and  in  the  charter  it  is  necessary  to  have 
an  affirmative  vote  of  the  holders  of  at  least  two-thirds  of  the  stock. 

INCOME  ACCOUNT. 
— Year  ending  Dec.  31- 

1918- 
Gross  profits  (all  sources)  Not  stated 

Deduct — 
Int.  on  notes  and  loans.  1 

Taxes INot  separ-    Not  separ- 

Rentals \    ated  for 

Insurance 1  this  year 

Additions  and  maint | 

Cost  of  administration. . ) 


-Years  ending  June  30- 


1917. 
Not  stated 

Not  separ- 
ated for 
this  year. 

1916. 
$4,806,755 

$6,553 
141,846 
42,321 
96,933 
231,771 
168.127 

1915. 
$3,143,843 

$331,101 

139,774 

61,396 

93,301 

195.473 

99,003 

Total Notstated.    Notstated 

Net  earnings x$10, 514,810  x$5, 497,377 

Interest  on  bonds $458,222 

Written  off  prop'y  acct. 

Dividends 2,462,787 

Losses  on  prop., &c, sold.     7,928,503 

Spec.  res.  no  longer  req'd    0141,530 

^Total    deductions $10,707,982     $3,954,211 

Balance,  surplus df.$193,172     $1,533,166 

Previous  surplus 10,423,094       8.889,928 


$687,551 
$4,119,204 
$792,110 


$706,944 
2,611,149 
(2)616,117(1^)484,548 


$920,049 

$2,223,794 

$792,922 


23,131 


$1,276,658 

$2,842,516 

6,047.382 


$816,053 

$1,407,741 

4,639,641 


Profit  and  loss  surplus. .$10,229,923  $10,423,094     $8,889,928     $6,047,382 

x  Represents  net  income  from  all  sources,  after  providing  for  interest, 
income  and  excess  profits  and  all  other  taxes,  rentals,  insurance,  mainten- 
ance, repairs  and  all  costs  of  administration. 

CONSOL.  BALANCE  SHEET  DEC.  31  (.Inch  the  various  Subsidiaries.) 


1918.  1917. 

Assets —                      $  $ 

Property  account. 32, 439, 432  40,501,072 

Investments     (at 

cost) 1,167,757  2,471,120 

Accounts  and  bills 

receivable 1,900,997  5,087,719 

Merchandise,  ma- 
terials and  sup- 
plies at  cost 3,630,811  6,239,630 

Cash 5.052,037  1,477,477 

Liberty  bonds 8,386,587  ..   . 

Prepayments,  &c.       164,150  


Total c52.741.801   55,777,018 


1918.  1917. 

Liabilities —  $  S 

Capital  stock — 

Dist.  Sec.  Corp.32,306,681  32,295,981 


Constituent  cos.      484,238 
Bonded  debt a6,648,855 


Trade  accts.,  &c_. 
Accrued  bond  int. 

XJnclaimed  divs 

Dividend  payable. 

Reserves 

Acer,  war  tax.,  &c. 


690,686 
89,793 


530,278 
8,969,384 
1,884,428 

119,617 
4,900 

161,625 

154,328 
1,233,384 


Surplus 10,229,923   10,423,094 


Total c52,741,801  55,777,018 

a  Includes  American  Spirits  Mfg.  Co.  bonds  $891,000  and  Distillers 
Securities  Corp.  5%  bonds  $5,757,855  after  deducting  $9,322,000  purchased 
acquired  fron  coaversim,  and  canceled,  and  $320,145  issued  but  not  used 
or  purposes  of  conversion. 

c  Totals  differ  from  those  in  the  company's  report.  The  current  trade 
accounts,  accrued  bond  interest  and  accruing  war  taxes,  &c,  are  shown 
above  under  liabilities:  in  the  report  they  are  deducted  from  current  assets 
and  omitted  under  liabilities. — V.  108,  p.  483. 

Underwood  Typewriter  Co.,  Inc. 

(Ninth  Annual  Report — Year  ending  Dec.  31  1918.) 
Pres.  John  T.  Underwood  on  Feb.  13  1919  wrote  in  subst.: 

feuHs. — The  net  earnings  for  the  fiscal  year  amounted  to  $4,230,754. 
Wh  le  the  amount  of  Federal  income  and  excess  profits  taxes  are  not  defi- 
21  o^n Hw^11'  tne  oomPany  bas  set  aside  from  its  net  earnings  the  sum  of 
$l,2o0,000  which  it  b  dieves  to  be  amply  sufficient  to  provide  for  such  taxes. 

After  providing  for  dividends  of  7%  on  the  preferred  shares  and  6% 
together  with  an  extra  dividend  of  5%  on  the  common  shares  paid  Jan.  1 
iali?j  9^°'  tlle  1918  Profits,  the  final  net  surplus  carried  forward  amounts 
to  $1,157,316. 

The  unusual  difficulties  occasioned  by  the  war  continued  throughout 
tne  year  1918  and  presented  in  some  respects  features  of  even  greater 
sensitiveness.  With  the  signing  of  the  armistice,  however,  and  the  pros- 
pects of  an  early  peace,  the  situation  has  already  very  greatly  improved. 
*v.  £1-",  ,  ?^*s' — Tne  company  subscribed  for  its  own  account  $600,000  of 
tne  Inird  Liberty  Loan  and  $1,012,000  of  the  Fourth  Liberty  Loan,  and 
carries  for  its  employees  subscriptions  totaling  $117,150. 

front  Sharing. — Tho  plan  inaugurated  several  veai's  ago  has  again  been 
successfully  conducted,  and  the  distribution  for  191S  among  the  employees 
or  the  two  years  standing  over  will  amount  to  $376,837.  Employees  have 
the  option  of  Investing  this  fund  in  capital  stock  of  the  company  and  over 
94%  or  shares  thus  distributed  have  been  retained  and  are  still  owned  by 
our  employees.     Over  one-half  of  our  employees  are  now  stockholders. 

Stock—  In  order  to  permit  this  distribution  of  the  company's  shares  tho 
issue  of  an  additional  4  ,000  shares  of  common  stock  was  authorized,  making 
thefull  quota  of  90,000 shares  ($9,000,000)  originally  auth.  now  outstanding. 

No  preferred  shares  were  canceled  during  the  year  because  the  amount 
heretofore  canceled  is  largely  in  excess  of  the  sinking  fund  requirement. 

Oulloolc.—Not  only  arc  tho  conditions  at  the  factory  very  satisfactory, 
but  with  th"  removal  of  restrictions  surrounding  the  export  trade  by  the 
War  Trade  Board,  fpr  the  test  time  In  a  number  of  rears  the  company  has 
been  enabled  to  make  its  shipments  in  response  to  urgent  demands  from 
every  pari,  of  the  world.  And  now  that  the  war  is  happily  over  demand 
from  foreign  countries  added  to  the  continuing  pressure  of  large  require- 
ments throughout  the  United  Stales,  strongly  indicate  the  prospect  of  a 
ound  and  profitable  business  in  the  year  to  come. 


INCOME  ACCOUNT  FOR 
1918. 

Net  earnings. $4,020,437 

Other  income 210,317 

Total  net  income $4,230,754 

Deprec.  charged  off,  &c.         200,071 

Net  profit  for  year...  $4,030,683 

Deduct — 
Res've  for  Fed.  income  & 

excess  prof,  war  taxes_x$l,250,000 

Profit  sharing 376,837 

Preferred  divs.  (7%)...         273,000 
Common   dividends.. (11  %)973, 500 

Total   deductions $2,873,337 

Balance,  surplus $1,157,346 


YEARS  ENDING  DEC.  31. 


1917. 
$3,162,226 

109.745 
$3,271,971 

244,405 


1916. 

$2,548,671 

75,519 

$2,624,190 

244.452 


1915. 

$1,464,787 

52,372 

$1,517,159 

180,573 


$3,027,566  $2,379,738  $1,336,586 


$500,000     

327,663    $293,398 

274,750     302,750 

(11)944,500(4^)382,500 


$2,016,913 
$980,653 


$978,648 
$1,401,090 


$316,750 
(4)340,000 

$656,750 

$679,836 


x  This  amount  is  subject  to  change  when  the  Federal  tax  law  shall  have 
been  finally  enacted. 

BALANCE  SHEET  DEC.  31. 
1918.  1917. 


Assets — 

Real  estate,   bldgs., 

machinery,   &c_.. 2,460, 365  2,365,411 

Patents. tr.-mks.,&c. 7, 995, 720  7,995,720 

StocK in  other  cos...     176,184      176,?98 

Invest.,  special  sur- 
plus capital  res...    234,500      209,500 

Inventories  (cost  or 
less) 4.371,604  3,909,650 

Accts.  &  notes  ree'le, 

less  reserves 3,749,450  3,790.763 

Cash 1,651,588  1,687,700 

Inv.  in  U.  S.  Govt. 

bonds  and  notes.. 3, 865, 156  1,324,229 

Furn.,  fixtures,  &c.    416,267      305,075 

Prepaid  insur.,  &c.      69,672        82,313 


1918.  1917. 

Liabilities —  $  $ 

Preferred  stock 3,900,000  3,900.000 

Common  stock 9,000.000  8,600,000 

Accounts  payable...    766,013      769.249 
Reserve     tor     exp.. 

pay-rolls,  &c 1,118,279 

Reserve  for  Federal 

income  and  excess 

proiits  war  taxes. .  1 ,250,000 
Bonus  to  employees.  376,837 
Dividends — 

Pref.  pay.  Jan.  2.      68,250 

Com.  pay.  Jan.  2.    585,000 

Profit  and  loss 6,525,019  5,544,367 

Surplus  for  year 1,157,346      980,653 

Reserve  adj 243,772       


597,478 


500,000 
327.663 


68.250 
559,000 


Total 24,990,517  21,846,660 


Total 24,990,517  21,846,660 

— V.   107.  p.   1925. 

Stutz  Motor  Car  Co.  of  America,  Inc. 
(Third  Annual  Report — Year  ending  Dec.  31  1918.) 
President  H.  C.  Stutz  on  Feb.  17  1919  wrote: 

During  the  past  year  the  properties  and  plant  of  the  company  have  been 
maintained  at  the  highest  degree  of  efficiency,  and  new  and  additional 
equipment  of  the  most  up-to-date  character  has  been  acquired. 

RESULTS  FOR  CAL.  YEARS  1918  AND  1917  AND  7  MOS.  TO  DEC.  31'16. 

1918.  1917.  7  mos.  '16. 

Net    sales $3  536,558     $4,483,315     $1,771,327 

Cost  of  manufacture 2,891,838       3,375,981        1.374,066 

Gross  profit 

Selling  and  general  expense 

Net  earnings 

Interest  and  discount  earned 


Net  profit 

War  Chest  contribution. 
Dividends 


$644,720 
69,736 

$574,984 
19.064 

$594,048 

12.000 

375,000 


$1,107,334 
77,637 


$1,029,697 
45,081 


$397,261 
44,748 


$352,513 
28,548 


$1,074,778         $381,061 


Balance,  surplus. 


$207,048     $1,074,778 

BALANCE  SHEET  DEC.  31. 


$381,061 


1918 

$2,675,854 

167,119 

225,436 

804,857 

50,000 


1917 

$460,731 

2,100,000 

252,811 

53,816 

1,148,470 


$4,015,828 


Assets — 
Land,    buildings,   machinery,    equipment,    office] 

furniture  and  fixtures,  patterns,  &c } 

Good-will 

Cash 

Accounts  and  notes  receivable 

Merchandise  inventory 

Liberty   bonds 

Total    $3,923,265 

Liabilities — 
Capital  stock  auth.,  75,000  shares  of  no  nominal  or 
par  value,  declared  under  the  N.  Y.  Stock  Cor- 
poration Law  at  $5  per  share 

Notes  and  accounts  payable  ($358,257),  deposits 

on  cars  ($30,500) 388,757 

Depreciation,  &c,  reserve 77,163 

Liberty  bonds  and  War  Chest 20,500 

War  tax  on  cars a2,579  

Reserve  for  taxes 10,000  

Surplus 3,049,266       3,222,425 


$375,000        $375,000 


358.912 
59,491 


Total $3,923,265     $4,015,828 


a  Reserve  to  meet  other  Federal  taxation  is  not  included  as  its  amount 
has  not  yet  been  definitely  determined. — V.  107,  p.  1097. 

Tobacco  Products  Corporation. 

(Sixth  Annual  Report — Fiscal  Year  ended  Dec.  31  1918.) 
Treasurer  Gray  Miller  on  Feb.  10  1919  wrote  in  substance: 
Acquisition. — In  Jan.  1918  your  company  purchased  all  the  assets  includ- 
ing goodwill,  trademarks,  leaf  tobacco,  &c,  of  the  Falk  Tobacco  Co.  of 
N.  Y.  City  (V.  106.  p.  507). 

In  June  1918  your  company  purchased  all  of  the  common  capital  stock 
of  the  United  Paper  Box  Co.  of  America,  Inc.,  of  New  York  City,  for 
the  sum  of  $116,000,  of  which  amount  $51,500  was  paid  in  preferred  stock 
of  your  company  at  par.  The  United  Paper  Box  Co.  of  America,  Inc., 
has  outstanding,  in  addition  to  the  aforesaid  common  stock.  $25,000, 
par  value,  7%  cumulative  preferred  stock,  which  stock  was  retained  by 
the  former  owners.  Such  company  manufactures  paper  boxes,  which  are 
essential  to  the  business  of  your  company,  and  it  owns  and  controls  valuable 
patents  on  machinery  used  for  that  purpose. 

Dividends  in  Cash  and  Scrip. —During  the  year  1918  your  company  paid 
the  regular  quarterly  divideuds  on  the  pref.  stock,  at  the  rate  of  7%  per 
annum.  During  such  year  they  also  paid  four  dividends  of  $1  50  per  share 
on  the  common  stock,  the  first  having  been  paid  in  cash  on  Feb.  15  1918, 
and  the  other  three  on  May  15,  Aug.  15,  and  Nov.  15.  in  two-year  scrip, 
bearing  interest  at  the  rate  of  7%  per  annum.  Your  board  of  directors 
deemed  it  advisable  to  pay  these  dividends  in  scrip  in  order  to  conserve 
the  cash  of  the  company.  [Compare  V.  108,  p.  282,  387;  V.  106.  p.  404, 
714.] 

New  Slock — Stock  Dividend. — In  Nov.  1918  your  directors  declared  a 
special  dividend  of  10%  on  the  outstanding  common  stock,  payable  in 
common  stock  at  par  on  Jan.  15  1919,  and,  to  provide  common  stock  for 
such  purposo,  recommended  an  increase  on  the  authorized  common  stock 
from  $16,000,000  to  $20,000,000.  Such  stock  increase  was  approved  by 
the  stockholders,  at  a  special  meeting  held  Dec.  10  1918.  [V.  107,  p.  2015, 
2296,  2383.] 

Earnings. — All  the  earnings  of  subsidiary  companies  have  been  included 
in  this  statement,  but  of  the  affiliated  companies,  only  such  earnings  as 
have  been  declared  as  dividends  have  been  included. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918. 
Net  income. $3,276,283 

Preferred  dividend  (7%). 556.016 

Common  dividend  (one  quarter,  $1  50),  cash 960.000 


1917. 
$2,006,209 
514.500 
240,000 


Balance  surplus 

Previous   surplus 

Excess  profits  tax  for  year  1917. 

Total  profit  and  loss  surplus. 
Special  div.  pay.  in  com.  stk. 


$1,760,267     $1,251,709 

3.361.533       2.109.S23 

128.611  


$4.993. 18S     $3,361,533 

Jan.  15 '19  (10%)      1.600.000  


Final   surplus.. $3,393,188     $3,361. .533 


Feb.  22  1919. 
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Assets — 

Real  est.,  mach., 
equip..  &c 

Mat'l  &  supplies.. 

Invest,  lnalfil.  c>s. 

Due  from  affil  cos. 

Cash 

Liberty  bonds 

Bills  <&  accts.  reo.. 

Invest.  In  Cairo, 
Egypt 

Sundry  deb.  pre- 
paid, Ins.,  &c. 


1918. 

| 

6.532.603 
8,023,823 

1.259.250 

134,008 

563,647 

1,057.500 

1,360.105 

454,463 

196.642 


BALANCE  SHEET. 

1917.      i 
$  '     Liabilities — 

■  Preferred  stock 

4,571,010  Common  stock 

6.159.135   Bills  payaole I 

1.124,000   Accts.  payable.. I 

Res.  for  allowance, 

490.782       taxes,  &- 

Due  affiliated  cos. 

595,305   Div.,    payable    In 

common  stock.. 

190,067  Div.  scrip  payable 

Pref.  div.  payable 

252,833    P.&l.suiplus 


Total    18,581.841   13,383,139 


1918. 

$ 

8,000.000 

x 160,000 

3,706,365/ 

I 

786,207 
76.080 

1,600.000 
720,000 
140,000 

3.393,188 


1917. 

$ 

7,350,000 

160,000 
1,587.000 

181,505 

409 .90S 
204,509 


128,625 
3,361,533 


Total 18,581.841   13.383,139 

xCommon  stock,  $16,010,000,  par  value,  consisting  of  160,000  shares 

of  $100  par  value  per  share,  but  for  which  the  Corp.  received  only  $1  per 

share  cash,  and  which  were  issued  under  the  Virginia  Law  at  $1  per  share. 

As  to  purchase  of  Philip  Morris  &  Co.,  see  news  item  below  and  V.  108, 

p.  689.  387,  282. 

Weyman-Bruton  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

1918.  1917.  1916.  1915. 

Net  earnings  x ..$1.4.87.984  $1,471,528  $1,448,711  $1,271,372 

Common  dividends yl,058,000  (20)920,000  (20)920,000  (22)880,000 

Pref.  dividends  (7%)...         323.554  322,000  322,000  280,000 


Balance,  surplus $106,430         $229,528         $206,711         $111,372 

x"Net  earnings"  is  stated  after  deducting  yearly  all  charges  and  expenses 
of  management,  and  provision  for  all  taxes,  including  "income  and  ex- 
cess profits"  tax.  y  In  March  1918  a  stock  dividend  of  20%  ($920,000) 
was  declared  on  the  $1,600,000  common  stock,  payablp  Oct.  1  to  holders  of 
record  Sept.  16,  to  take  the  place  of  the  quarterly  distribution  on  the  com- 
mon stock  usually  paid  April  1,  July  1  and  Oct.  1;  and  on  Dec.  31  1918  a 
further  2^%    ($138,000)   in  cash.     (V.   106,  p.   1040.) 

BALANCE  SHEET  DEC.  31. 


1918. 

$ 


1917. 


Assets — 

Real  est.,  mach., 
fixtures,  trade- 
marks, patents, 
good-wlll,&c 

Leaf,  mfd.  stock 
supplies,  &c 

Secur.  of  other  cos. 

Cash 1,066,612 

Bills  &  accts.  rec.  4,739,619 


5,952,040     5,838,504 


4,034,966 

2,707,214 


2,908,699 

1.095,740 

996,047 

3.344,270 


1918. 

Liabilities —  $ 

Preferred  stock...  4,688,800 
Common  stock...  5,520,000 
Pref .  di v .  pay .  Jan .  82 ,054 
Com.  div.  pay.  Jan.  138,000 
Prov.  for  adv.,  in- 

sur.,  dlsc'ts,  &c.  3,346,788 
Rills  &  accts.  pay.  3,641,696 
Surplus 1,083,113 


1917. 

4,600,000 

4,600,000 

80,500 

230,000 

2,315,685 

1,3^0,393 

976,683 


Liabilities. — Against  the  accrued  war  taxes  we  have  acquired  $500,000 
of  U.  S.  Treasury  Certificates  due  March  15  1919.  The  issue  of  Collateral 
Trust  notes  was  completely  retired  May  1  1918. 

(Signed  by  W.  L.  Stewart,  President,  and  R.  D.  Matthews,  Comptroller.] 

PRODUCTION    OF    COMPANY    AND    CONTROLLED    COMPANIES. 
1918.  1917.  1916.  1915.     n 

Net  barrels.. 8.271,084       7,430,154       6,681.015       1.379.896 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
[Including  proportionate  share  of  the  operations  of  controlled  cos.] 
1918.  1917.  1916.  1915. 

Grosssales $43,863,562  $33,870,889  $27,745,009  $19,248,143 

Gross  profits Not  $14,154,197  $11,197,053     $6,301,224 

Royalties  and  miscoll...     stated.  16,854  9,210  20,424 


5,321,648 


$339,460 
308,779 


Total  profits $14,364,695  $14,171,051  $11,206,263 

Deduct — 

General  expenses $517,164  $405,684  $308,682 

Taxes .. 537.542  845,215  456,247 

Employ,  share  in  profits  313,371  201,090  158.158 

Depreciation ._ 4,862.626  3,201,242  2,432,465 

Interest  on  bonds 577,803  542,564  477.541 

Int.  on  coll.  tr.notes.&c.          53.235  108,370 

Miscellaneous.. Cr.  16,950  38,144  40,236 

Provision  for  war  income 

and  excess  profits  tax.  1,550.000  1,240,993        --         --- 

Cash  dividend 4,252,519(9)3,297,866(6)2.045,532        

Stk.div.pd.Mar.l0'18(10%)3,951,193        

Total  deductions.... $16,515,268     $9,826,633     $6,027,231     $3,502,519 
Balance,  sur.  or  def..def.$2,180,573S.$4,344,418S. $5. 179,032S.$2,819. 129 

Adjustments Cr.269,403     Cr.331,876O6.5,234,791D6.2.990.451 

Previous  surplus. 6,237,886       1,561,592       1,617,351       1,788,673 


Total 18,500,451  14,183,261        Total 18.500,451  14,183,261 

—V.  108.  p.  375,  387. 

Union  Oil  Co.  of  California. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  report  dated  at  Los  Angeles,  Feb.  6,  says  in  brief: 

Results. — There  has  been  a  considerable  advance  in  the  cost  of  crude  oil, 
labor  and  material  without  commensurate  advances  in  the  selling  prices  of 
our  products;  and  the  company  has  suffered  from  the  lack  of  transportation- 
Increased  income  and  war  taxes  also  account  for  a  part  of  the  decline  in  the 
net  results.  Depreciation  and  depletion  charge  shows  a  substantial  in- 
crease, made  necessary  by  the  largely  increased  cost  of  additions  to  plant 
account,  the  fact  that  our  manufacturing  plants  were  operated  under 
forced  conditions  and  the  increased  production  of  crude  oil.  While  the 
net  profit  stated  is  less  [by  $1,619,145]  than  in  1917,  our  business  and 
financial  position  continues  strong.  Employees'  share  of  profits  amounted 
to  $313.3/0. 

Oil  Production. — The  company  and  controlled  companies  produced 
8,271,084  net  barrels,  as  against  7,430,154  net  barrels  for  1917,  an  increase 
of  1 1 .32%  .  This  production,  together  with  regular  purchases  and  agency 
deliveries,  approximates  19,660,000  net  barrels,  or  about  20%  of  the 
97,700,000  net  barrels  of  marketable  oil  produced  in  the  State.  The  total 
quantity  of  oil  handled  by  the  company,  taking  into  account  Mexican 
purchases,  approximates  22,000,000  barrels.  Of  the  company's  production 
60%  was  produced  from  lands  held  in  fee  and  40%  from  leaseholds.  The 
production  of  refined  and  lubricating  oils  increased  substantially  over  1917. 
Sales. — Our  sales  amounted  to  $43,863,562,  an  increase  of  $9,992,672, 
or  30%  .  over  1917.  The  value  of  fuel  business  increased  35%  and  refined 
and  lubricating  business  23%.  Fuel  oil  prices  increased  about  15c.  per 
barrel  during  the  year;  prices  for  refined  products,  however,  remaining 
substantially  the  same  as  a  year  ago.  The  deliveries  of  fuel  oil  have  been 
large,  but  we  were  able  to  go  into  1919  with  a  slightly  larger  quantity  of 
crude  oil  in  storage  than  was  carried  a  year  ago.  Arrangements  have  been 
consummated  which  assure  us  of  a  supply  of  oil  from  Mexico  for  some 
time  to  come. 

Oil  Properties. — During  the  year  there  was  acquired  in  fee  or  under  lease 
In  Orange.  Los  Angeles  and  Kern  counties,  California,  approximately  880 
acres  of  oil  lands  and  prospective  territory.  The  company  also  owns  the 
entire  capital  stock  of  the  Union  Oil  Co.  of  Mexico,  which  has  acquired 
approximately  16,000  acres  of  land  in  Mexico  held  under  lease;  we  expect 
in  the  near  future  to  commence  the  development  of  these  Mexican  proper- 
ties. We  have  also  entered  the  Texas  fields  and  hold  under  lease  about 
31 ,000  acres  fairly  well  scattered  through  the  prospective  oil  territory  of  the 
North  Central  portion  of  the  State  and  on  which  three  wells  are  being 
drilled.  The  company  is  likewise  drilling  a  well  in  Wyoming  and  has  re- 
cently commenced;  another  well  also  in  the  Lusk  Dome  district.  _wa_a_ 

Summary  of  Land  Holdings  at  Dec.  31  1918  (299,060  Acres). 
California — Pee,  32,850;  mineral  rights  in  fee,  129,455;  mineral  locations. 

10,940;  leaseholds,  53,834  acres. 
Other   Slates.    &c. — (a)    Wyoming,   mineral  locations,     9,000;    leaseholds, 
15,587;  (b)   Texas,  leaseholds.  31,394;  (c)  Mexico,  leaseholds,  16.000. 
New  drilling  and  field  development  cost  $2,182,667,  while  the  deprecia- 
tion provided  for  oil  development  was  $2,283,115.     "Oil  wells  and  develop- 
ment," after  deducting  the  reserve  for  depreciation,  aggregates  $6,355,933, 
which  is  represented  by  449  producing  wells,  49  active  drilling  wells  and 
the  necessary  field  facilities.     At  Dec.  31   1918  the  company  owned  444 
miles  of  trunk  pipe  lines  and  299  miles  of  gathering  lines,  and  the  total 
capacity  of  all  crude  and  refined  storage  facilities  approximates  19,000,000 
barrels.     The  trunk  pipe  lines  run  from  (a)  the  Pullerton  fields  to  tidewater 
at  San  Pedro,  (b)  the  Lompoc  and  Santa  Maria  fields  to  tidewater  at  Port 
San  Luis,  (c)  the  San  Joaquin  Valley  fields,  commencing  at  Sunset,  Kern 
and  Coalinga,  to  tidewater  at  Port  San  Luis,  and  (d)  the  Ventura  field  to 
wharf  at  Ventura.     The  combined  daily  maximum  capacity  of  the    pipe 
line  system  is  about  90,000  bbls.  and  the  normal  capacity  about  60.000  bbls. 
Steamships  and  marine  equipment   ($5,085,684)    represents  principally 
the  cost  of  18  steamers  and  barges  having  a  total  carrying  capacity  of  528,- 
094  bbls.,  while  the  chartered  fleet  consists  of  4  steamers,  cap.  285.000  bbls. 
The  expenditures  [of  $1,156,097]   made  for  refineries  and   compressor 

Slants  represents  principally  outlays  on  the  new  refinery  at  Los  Angeles 
arbor.  This  plant  will  shortly  commence  operations,  with  an  Initial 
capacity  of  about  10,000  barrels  of  crude  per  day.  Extensions  to  our  lubri- 
cating plants  have  been  made.  The  Maltha  refinery,  which  was  destroyed 
in  the  fall  of  1917  by  fire,  has  been  rebuilt  and  commenced  operations 
in  June  1918. 

►  Newlove  Oil  Co.— The  assets  and  liabilities  of  the  Newlove  Oil  Co.  have 
been  consolidated  in  the  balance  sheet  herewith.  Practically  all  of  the 
outstanding  capital  stock  was  acquired  by  exchange  for  our  First  Lien 
bonds  and  cash  on  the  basis  of  approximately  $100  per  share. 

Oil  Inventories. — The  quantity  of  crude  and  fuel  oil  owned  by  the  com- 
pany is  approximately  10,800,000  net  barrels,  and  including  stocks  con- 
trolled through  the  agency  about  12,500,000  net  barrels,  the  State  storage 
being  about  32.600,000  barrels. 

Capital  Stock. — The  increase  in  capital  stock  during  the  year,  $4,057,400, 
Is  due  mainly  to  the  stock  distribution  of  10%  made  in  March  1918.  Num- 
ber of  stockholders  Dec.  31,  4,382. 

The  cash  dividends  paid  and  stock  distributions  during  the  past  19 
years  approximate  $42,200,000,  while  there  has  been  added  to  the  surplus 
about  $18,500,000. 


2,148,502 

450,878 

161.275 

93,625 


Total  surplus 

CONSOLIDA  TED 

Assets — ■ 
Oil   lands,   rights, 

gas    and    water 

lines,   &c a51 

Inv.  In  affll.  cos.. 
Inv.  In  contr.  cos.d3 
U.S.  Govt,  bonds 

and  treas.  ctfs..  1 
Oil,  &c,  Inventory  9 
Materials  &  supp.  2 
Bills  &  accts.  rec.  7 
Prepaid  taxes  and 

insurance 

Cash... 3 

Miscellaneous 


$4,326,716  $6,237,886  $1,561,592  $1,617,351 

BALANCE  SHEET  DEC.  31   (INCL.  OWNED  COS.). 


1918. 


1917. 


,437.075  49,055,951 

321,597  297,489 

,671,301  6,167,299 

,553.575  1,151,250 

.978,815  10,007,501 

,674,769  1,984,326 

065,381  5,912,344 


238.752 
083,360 
196,442 


175,998 

2,610,088 

204,295 


Total 80,221,066  77,566,540 


1918.  1917. 

Liabilities—  S  $ 

Capital   stock 43,567.500  39,510,100 

1st  Mtge.  bonds..  11 ,33 1,000  11,688,000 
390,000 


589,791         761,654 


1,413,993 
235,745 


Notes . 

Purchase    money, 

&c,  obligations 
Acer,  taxes  &  res. 

for  war  taxes. . .  1 ,943 ,738 
Operating  reserves  435,993 
Surplus  approp.  & 

Invest.  In  add'ns 

to   fixed   assets, 

working  capital.15,000,000  15,000,000 

Bills  payable 156,281  

Accounts  payable-  2,811,564     2,263.948 
Accrued  Interest..        58,483  65,214 

Profit  and  loss 4,326,716     6,237,886 


Total 80,221,066  77,566,540 

a  Oil  wells,  gas  and  water  lines,  &c,  in  1918  include  oil  lands,  rights  and 
leases  $30,960,742:  oil  wells  and  development,  $11,961,209;  pipe  lines  and 
storage  system,  $10,348,031;  steamships  and  marine  equipment,  $5,08o,685; 
refineries  and  compressor  plant,  $5,696,392;  marketing  stations  $6,461 .452; 
total  $70  513,511,  less  reserve  for  depreciation  and  depletion,  $19, 07b, 43b; 
balance  as  above,  $51,437,075.  b  Includes  in  1918  investments  in  con- 
trolled cos.:  Stocks,  $2,012,719;  bonds,  $828,000;  advances  accounts  (net 
after  deducting  amounts  due  to  controlled  cos,  $136,888),  35830,58.2. — 
V.  108,  p.  689. 

United  States  Envelope  Co. 

(Report  for  Fiscal   Year  ending  Jan.  1  1919.) 
Treasurer  William  O.  Day  on  Feb.  14  wrote: 

A  dividend  of  $3  50  per  share  with  an  extra  dividend  of  $2  50  per  share 
on  the  common  stock  was  paid  March  1  1918,  one  of  $3  50  per  share  was 
paid  Sept  3  1918,  and  one  of  $3  50  per  share  together  with  an  extra  divi- 
dend of  $2  50  per  share  will  be  paid  March  1. 

The  item  of  accounts  and  bills  payable  shown  under  liabilities 
includas  notes  for  $225,000,  the  proceeds  of  which  were  applied  in  pay- 
ment for  Liberty  bonds.  , 

There  has  been  added  during  the  year  to  our  permanent  plant  and  equip- 
ment, in  machinery,  $87,170,  and  in  real  estate  and  buildings,  $64,312. 
RESULTS  FOR  YEARS  ENDING  DEC.  31. 

1918.  1917.  1916.  1915. 

$1,713,619     $1,042.51*     $1,861,330         $679,440 


Net  profit 

Deduct — 

Int.  on  1st  Mtge.  bonds.  $79,792 

Div.  on  pref.  stock  (7%)  280.000 
Div.  on  common  stock. .(9^)71.250  (9^)71.250 

Depreciation 19£'Z&            20.779 

Reserve  for  taxes 800,000          150,000 


$82,292 
280.000 


$84,793 

280.000 

(7)52.500 

705,842 


$87,292 

280.000 

(7)52,500 

34.700 


Total 

Balance,  surplus. 


$1,427,769 
$285,850 


$604,321     $1,123 
$438,197        $738, 

BALANCE  SHEET  JAN.  1. 
1918.  1917 


134 
196 


$454,491 
$224,949 


Assets — 
Plants ,  good-will ,  &c  .5 

Stock  on  hand 2 

Accounts    and    bills 

receivable,  &c 1 

Cash 

Cash  for  coupons — 
Treasury  stock,  com. 
Liberty  Loan  bonds . 


970,874  5,832,117 
,729,489  2,159,194 


873,894  1,553,806 
614,667   174,432 


7,250 
250,000 

281,883 


6,400 
250,000 
250,000 


Liabilities — 

"referred  stock 4 

Common  stock 1 

First  Mtge.  bonds. .1 

Bond  coupons 

\ccts.  &  bills  pay'le.l 
Reserve  for  deprec.l 
Res.  for  1st  M.  bonds 

Reserve  for  taxes 

Surplus 1 


1918. 

$ 
,000,000 
,000.000 
,550,000 

5,250 
,591,229 
,555,000 

2 .000 
800.000 
,224,578 


1917. 

4,000,000 

1,000,000 

1.600.000 

5,400 

1,065,750 

1,475,000 

1,000 

150,000 

928,799 


Total 11,728,05810,225,949 


Total  11,728,05810,225,949 

— V.  106,  p.  1687. 

(F.  W.)  Woolworth  Co.  (Five  &  Ten  Cent  Stores),  N.  Y. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

GROSS  SALES  AND  PROFITS  FOR  TEN  CALENDAR  YEARS. 
Year — 
1913  .. 


Year —  Sales.  Profits. 

1918       $107,179,411   $7,088,716 

1917  .   98,102,858     9,252,349 

1916  ""         '-   87,089.270     8.713,445 
1915""--   75,995.774     7,548,210 

1914 69.619.669     6,429,896 

INCOME  ACCOUNT  FOR   YEARS  ENDING  DECEMBER  31. 
1918.  1917.  1916.  1915. 

No  of  stores  Dec.  31...  1.039  1.000  920  805 

Net  sales  $107,179,411   $98,102,858  $87,089,271   $75,995,774 

"3,713,445     $7,548,210 


Sales.  Profits. 

$66,228,072  $6,461,118 

1912 60,557,767  5,414,798 

1911 52,616,124 

1910  50,841.547 

1909 44,438.193 


4,995,255 
5.065.031 
4,702,802 


Net  income x$7,088,716  x$9,252,349 

Preferreddividend  (7%)  $875,000  $892,500 

Common  dividends 4,000,000  4,000,000 

Percent (8%)  (8%) 

Prem.  on  pref.  stock, &c.      120,01b 

Total   deductions $4,875,000     $5,012,517 

Balance,  surplus 2,213,716       4.239,832 

Fed'l  taxes  paid  in  1918.     1,232.209  (see  "1918")        

Surplus       $981,507     $4,239,832     $3,792,319     $3,208,950 

Previous  surplus.. 19,608.493^  15,368,660     11.576.342       8,367.392 

Total  surplus x$20,599,000x$19,608,492  $15,368,660  $11,576,342 


$927,500 
3,875,000 

118,626 

$4,921,126 
3.792,319 


$953,750 

3,375,000 

(6M%) 

10,510 

$4,339,260 
3,208.950 


x  jVo<e. — "Net  income"  in  1917  and  again  in  1918   is  shown  subject  to 
deduction  for  the  Federal  taxes  payable^on  account  of  the  earnings  of  eacn 
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year  respectively.     The  tax  for  1917  paid  in  1918,  it  will  be  observed,  is 
here  charged  against  the  balance  surplus  for  1918. 

1912.  1913.  1914.  1915.  1916.  1917.  1918. 
Net  earns,  on  sales.  (%)  8.94  9.76  9.23  9.93  10.01  9.43  5.46 
Net  earns,  on  com.  stk.  8.73     10.82     10.87     13.19     15.57     16.72       9.96 

BALANCE  SHEET  DECEMBER  31. 


1918.  1917. 

Assets —  $  $ 

Real  est.,fran.,&c*ll, 929,401  10,426,683 

Good-will 50,000,000  50,000,000 

Treasury  stock...    aS67,457        698,327 
Secuiities  owned..  1,196,744     1,339,987 

Cash 1,259,722         445,522 

Accts.   receivable.      503,871        545,018 
Inven.(mdse.,&c.)18,431,813  17,278,601 

Miscellaneous 26,066         137,721 

Imp.  leased  prem.b3, 50 1,702     3,618,110 
Store  supplies,  &c.      840,832        712,884 


Total 


1918.  1917. 

Liabilities —                 $  $ 

Preferred  sto2k_..12,500,000  12,500,000 

Common  stock... 50, 000, 000  50,000,000 

Mortgages  payable      940,000  884,600 

Accts.  pay.  &aicr. 

int.,  taxes,  &c.  2,202,907  340,822 

Preferred  dividends 

payable  Jan.  2.      218,750  218,750 

Net  advances 62,190  

Res've,  depr.,  fur- 
niture &  fixtures  2,043,761  1 ,650,190 

Surplus 20,589,999  19,608,493 


...88,557,607  S5,202,854       Total 86,557,607  85,202,854 

♦Property  (book  values)  in  1918  includes  $3,258,740  real  estate  and 
buildings  and  $8,670,661  furniture  and  fixtures,  a  Treasury  stock,  pref. 
$736,000  (par  value)  acquired  for  retirement,  b  "Improvements"  include 
alterations  and  improvements  upon  leased  premises  to  be  written  off  during 
the  terms  of  the  leases,  after  charging  to  profit  and  loss  $610,482  during 
1918.     c  Subject  to  change  on  account  of  Federal  taxes. — V.  108,  p.  689. 

Mackay  Companies. 
(Report  for  Fiscal  Year  ending  Feb.  1  1919.) 
President  Clarence  H.  Mackay,  Feb.  15,  wrote  in  subst.: 

Relations  with  United  Slates  Government. — The  regular  operations  of  your 
land  line  and  ocean  systems  have  been  interfered  with  very  little  by  the 
American  Government.  This  result  is  due  largely  to  the  fact  that  the 
Postmaster-General  has  not  been  able  to  make  much  progress  in  his  plans 
for  Government  ownership.  The  strong  position  held  by  the  Commercial 
Cable-Postal  Telegraph  system  with  the  users  of  the  cable  and  telegraph 
by  reason  of  the  long  record  of  efficient  competition,  rendered  it  possible 
to  defeat  Mr.  Burleson's  plans  by  calling  the  attention  of  the  country  to 
the  dangers  involved  in  those  plans  in  the  way  of  non-competitive  poor 
service,  financial  loss,  political  power  and  the  unfairness  towards  your 
properties. 

The  telegraph  lines  of  your  land  line  system,  the  Postal  Telegraph-Cable 
Oo.,  together  with  the  lines  of  all  other  telegraph  and  telephone  companies, 
were  ostensibly  taken  over  on  Aug.  1  1918  by  the  U.  S.  Government. 
Practically  no  change  has  been  made  in  the  management,  offices,  personnel, 
income  or  outgo  of  the  Postal  Telegraph-Cable  Co.,  and  when  the  com- 
pany refused  to  accept  the  compensation  offered  by  the  Postmaster- 
General,  everything  that  was  proposed  to  be  done  seems  to  have  been 
abandoned. 

The  net  earnings  of  your  land  line  system  for  the  year  ended  June  30  1918 
were  $4,230,825.  Mr.  Burleson  fixed  the  annual  compensation  of  your 
land  line  system  at  $1,680,000,  which  was  promptly  declined,  and  now 
comes  the  United  States  Court  and  says  that  Mr.  Burleson  had  no  authority 
to  fix  the  compensation  at  all.  Altogether,  your  trustees  see  no  occasion 
for  being  disturbed.      (Compare  V.  107,  p.  2013.) 

In  the  same  way  the  taking  over  of  your  ocean  system  seems  to  have  met 
much  the  same  fate;  the  actual  interference  with  your  ocean  system  has  not 
materialized.  In  fact,  the  so-called  taking  possession  of  your  ocean  system 
never  even  reached  the  stage  of  a  compensation  being  fixed,  and  neither  on 
land  or  ocean  has  any  part  of  the  receipts,  income  or  profits  been  seized, 
claimed  or  interfered  with  by  the  Government.  They  are  still  in  your 
possession . 

The  legality  of  the  so-called  seizure  of  these  cables  five  days  after  the 
armistice  had  been  signed,  on  the  theory  that  the  seizure  was  justified  for 
the  national  security  and  defense  of  the  nation,  under  the  delegated  power 
of  Congress,  is  being  tested  in  the  United  States  Courts.  (V.  108,  p.  273.) 
Outlook. — Apparently  both  on  land  and  ocean  your  organizations  are  to 
be  allowed  to  receive  and  keep  what  monies  they  earn  and  to  be  operated 
by  their  own  staff  the  same  as  heretofore,  and  the  same  as  though  the 
American  Government  had  not  interfered  in  the  slightest. 

By  the  terms  of  the  Joint  Resolution  of  Congress  of  July  16  1918,  your 
land  and  ocean  systems  are  to  be  returned  on  or  before  the  treaty  of  peace 
is  signed  and  proclamation  made.  Therefore,  any  changes  now  made  by 
the  Government  would  merely  be  for  a  few  months,  and  in  restoring  the 
properties  to  the  companies  such  changes  would  have  to  be  undone  at  a  very 
heavy  expense  to  the  Government.  This  important  consideration  undoubt- 
edly influences  the  Postmaster-General  in  continuing  his  policy  of  a  merely 
nominal  control. 

One  conclusion  seems  to  have  come  out  of  all  this  turmoil,  and  that  is 
that  Government  ownership  of  the  telegraph  and  cables  is  not  desired  by 
the  American  people. 

On  Dec.  13  1918,  the  Postmaster-General  caused  to  be  introduced  in  the 
House  of  Representatives  a  resolution  which,  if  passed,  would  lead  to 
Government  ownership  of  these  utilities.  The  resolution,  however,  was 
rejected  in  committee  and  a  substitute  was  introduced  providing  that  the 
control  of  the  Postmaster-General  over  the  telegraphs  and  telephones  shall 
cease  this  year.  Competition  in  telegraphy  and  cabling  is  still  desired  by 
the  country,  to  say  nothing  of  waste  and  inefficiency  of  Government 
ownership.  [Enclosed  with  the  pamphlet  report  is  an  article  by  President 
Mackay  reprinted  from  the  N.  Y.  "Times"  of  Dec.  22  1918  in  opposition 
to  this  Government-ownership  plan.] 

So  also  is  the  American  public  opposed  to  any  so-called  "unification  ' 
of  telegraph  and  cable  companies  under  a  single  private  control. 

Results. — The  operating  expenses  of  both  your  land  and  ocean  systems 
have  increased  materially  during  the  past  year.  This  has  been  the  ex- 
perience of  all  industry,  on  account  of  the  increase  in  the  cost  of  labor  and 
material,  and  the  declining  purchase  power  of  a  dollar.  Telegraph  and 
cable  rates  however,  have  not  been  increased,  notwithstanding  increases  in 
general  railroad  rates  and  other  forms  of  industry.  Your  trustees  believe 
that  it  will  not  be  necessary  to  increase  telegraph  and  cable  tolls,  provided 
your  company  remains  in  control,  thereby  insuring,  as  in  the  past,  careful 
management,  which  may  go  far  towards  meeting  increased  expenses. 

Telephone  Service. — -Meantime  your  land  line  system  is  steadily  developing 
its  long-distance  telephone  business,  and  is  to-day  operating  22,427  miles 
of  wire  for  that  service,  in  spite  of  obstructive  tactics  by  competitive  in- 
terests. The  giving  of  this  service  by  your  land  line  system  does  not  re- 
quire the  stringing  of  new  wires,  but  is  conducted  over  wires  which  are 
simultaneously  carrying  telegraph  and  telephone  traffic. 

Taxes  in  Newfoundland. — -The  Government  of  Newfoundland  on  May  16 
1918  enacted  a  tax  statute  under  which  said  Government  claimed  from 
your  Commercial  Cable  Co.  a  retroactive  tax  of  $16,000  a  year  for  the  past 
seven  years,  making  $112,000.  The  Commercial  Cable  Co.  refused  to  pay. 
Its  entire  property  in  Newfoundland  being  worth  only  $98,606.  Thereupon 
the  Newfoundland  Government  brought  suit  and  that  suit  is  still  pending. 
The  Supreme  Court  of  Newfoundland  has  sustained  the  tax,  but  an  appeal 
will  be  taken  to  the  Privy  Council  of  the  House  of  Lords. 

Government  War  Business. — During  the  war  there  has  been  an  un- 
precedented amount  of  Government  business,  which  is  carried  at  greatly 
reduced  rates.  It  was  to  your  companies  that  the  State  Department  turned 
about  a  month  prior  to  the  signing  of  the  armistice,  when  at  its  request 
a  special  wire  and  a  special  cable  were  placed  at  the  disposal  of  that  depart- 
ment and  the  President  for  instantaneous  communication  between  Wash- 
ington and  tho  American  Embassy  in  Paris. 

Physical  Conditions. — The  properties  of  your  land  and  ocean  systems 
continue  to  be  maintained  in  the  best  physical  condition. 

Your  ocean  system  in  particular  surmounted  great  difficulties  in  keeping 
its  cables  in  repair,  but  notwithstanding  unprecedented  storms  and  despite 
the  menace  of  the  submarine  to  your  cable  ship,  the  "Mackav- Bennett." 
All  five  of  your  cables  across  the  Atlantic  have  been  continuously  working 
for  some  months  past,  rendering  yeoman  service  to  the  Allied  Governments 
in  the  maintenance  of  communications  between  American  and  Europe. 

Reserves. — During  the  past  year  your  companies,  after  providing  for 
Improvements  and  new  lines  wherever  needed  or  desirable,  have  invested 
their  surplus  earnings  In  the  securities  of  the  United  States,  British,  French 
and  Canadian  Governments,  your  trustees  have  also  continued  their 
Investment  in  preferred  shares  of  the  Mackay  Companies  by  purchase  in 
the  market.  Tho  valuo  of  the  policy  of  your  trustees  for  many  years  past 
of  placing  a  reasonable  amount  of  profits  each  year  in  reserve  is  now 
shown  by  those  occurrences  growing  out  of  the  war.  These  reserves  assure 
the  stability  of  your  investment,  notwithstanding  wars,  readjustments  and 
hard  timw!  which  are  liable  to  occur  periodically. 


When  normal  conditions  are  restored  these  reserves  will  also  be  available 
to  meet  the  demands  for  increased  facilities  on  land  and  ocean  due  to  the 
expansion  of  American  trade,  internally  and  with  foreign  countries.  It 
has  always  been  the  aim  of  your  system  not  merely  to  provide  increased 
facilities  when  actually  needed,  but  to  anticipate,  so  far  as  possible,  future 
needs  for  quick  and  reliable  telegraphic  and  cable  communication. 

The  result  is  that  your  system  now  presents  an  unbroken  system  of  land 
and  ocean  communication  from  Great  Britain  and  France,  across  two  oceans 
and  the  American  Continent  to  China,  Japan  and  the  Philippines — over 
two-thirds  around  the  world.  This  system  has  been  gradually  built  up 
during  the  past  thirty-five  years,  and  your  trustees  have  no  intention  of 
turning  it  over  to  promoters,  politicians  and  competitors. 

Capital  Stock. — It  is  now  14  years  since  the  outstanding  common  shares 
have  been  increased,  and  twelve  years  since  the  outstanding  preferred  shares 
have  been  increased.  Meantime,  no  notes  or  bonds  have  been  issued  or 
debts  incurred.  The  employees  continue  to  show  their  confidence  in  tho 
system  by  their  increasing  shareholdings  therein. 

PROFIT   AND   LOSS   ACCOUNT   FOR    YEARS   ENDING    FEB.    1. 
1918-19.         1917-18.         1916-17.         1915-16. 
Income  from  investments 

in  other  companies...  $1,695,497  $4,519,365  $4,683,265  $4,274,941 
Div.  on  pref.  stock  (4%)  $2,000,000  $2,000,000  $2,000,000  $2,000,000 
Div.  on  com.  stock. .(5^)2,388,677(5^)2425198  (5)2,069,020  (5)2,069,020 
Oper.  exp.,  incl.  transfer 

agents  ,  registrars'  and 

trustees'    fees,    office 

rent,  salaries,  Federal 

income  tax,  &c 301,121  89,059  56,800  55,741 


Balance  carried  forward  $5,697  $5,108        $557,446 

BALANCE  SHEET  FEBRUARY  1. 


1919.  1918. 

Assets—  $  $ 

Investm'ts  in  other 

companies 93,277,977  92,417,779 

Cash 26,574        881,074 


$150,180 


1918. 


1919. 

Liabilities — ■  S  $ 

Pref.  shares  issued  50,000,000  50,000,000 
Com.  shares  issued  41, 380, 400  41,380,400 
Balance,  profit...   1,924,151     1,918,453 


93,304,551  93,298,853 


Total 93,304,551  93,298,853!      Total... 

—V.  108,  p.  223. 

Ajax  Rubber  Co.,    Inc., New  York  City. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
President  H.  L.  McClaren,  writing  Feb.  11,  says  in  subst.: 

Results. — Our  gross  sales  for  the  year  1918,  before  deducting  cash  dis- 
counts, freight  and  allowances,  were  $20,759,438,  an  increase  of  40%  over 
1917.  After  writing  off  depreciation  of  plants  and  equipments,  the  usual 
bonuses  to  employees,  bad  debts,  interest  on  borrowed  money,  loss  on  our 
investment  in  Liberty  bonds,  &c,  our  net  income  for  our  last  fiscal  year 
was  $2,915,368,  before  providing  for  Federal  war  profits  and  income  taxes. 
This  is  an  increase  of  49%  over  the  net  earnings  on  the  same  basis  of  the 
previous  year. 

Additions — Output. — During  the  year  we  have  expended  for  buildings, 
machinery,  molds  and  other  equipment  at  both  our  plants,  a  total  of  ap- 
proximately $400,000,  which  will  permit  us  to  continue  increasing  our 
production  at  each  place.  We  presently  shall  have  equipment  capable  of 
producing  upwards  of  6,000  automobile  casings  and  6,000  tubes  per  day. 

Liabilities. — The  uncertainties  of  supply  and  transportation  necessitated 
our  carrying  abnormally  large  stocks  of  crude  materials.  To  do  this,  we 
were  obliged  to  borrow  considerably  more  money  than  in  normal  times. 
Therefore,  we  had  in  our  1918  expenses  a  charge  of  $237,363  for  interest  on 
borrowed  money,  as  against  $59,065,  the  charge  for  this  item  in  1917. 
However,  the  enforced  curtailment  of  production  during  the  latter  part  of 
the  year  permitted  a  liquidation  of  this  borrowed  money  to  the  extent  that 
at  Dec.  31  1918  we  owned  for  money  borrowed  the  small  amount  of  $500,- 
000,  as  contrasted  with  $2,495,000  Dec.  31  1917:  also  we  owed  on  open 
accounts,  not  due,  only  $332,801,  as  against  $906,193  for  the  same  item 
at  Dec.  31  1917. 

New  Stock. — In  order  to  insure  ample  finances  for  our  1919  business  and. 
in  addition,  to  provide  the  cash  required  to  meet  the  large  payments  of  our 
Federal  war  profits  and  income  taxes  during  the  year,  without  abnormal 
borrowing,  we  obtained  $1 ,000,000  of  additional  capital  through  the  sale  of 
additional  stock.  This  additional  capital  came  into  our  business  Jan.  17 
1919  and,  therefore,  is  not  shown  in  the  statement  of  Dec.  31  1918.  In 
other  words,  we  now  have  $1,000,000  more  capital  than  is  shown  by  that 
statement  and  are  most  adequately  prepared  in  the  matter  of  finances  for 
our  1919  operations,  including  the  large  payments  of  Government  tax  that 
we  must  make  in  that  period.     (V.  107,  p.  2377.) 

Outlook. — The  future  is  very  encouraging.  While  we  began  1919  with 
hardly  any  stocks  of  finished  goods,  whereas  we  were  liberally  stocked  at 
the  beginning  of  1918,  our  production  last  month  exceeded  our  prduction 
of  January  1918,  and  from  present  indications  this  month's  output  will  be 
the  largest  single  month's  production  we  have  ever  had.  WTe  expect  this 
favorable  production  situation  to  continue  and  there  is  every  reason  for 
our  belief  that  1919  will  show  sales  and  earnings  equal  to,  if  not  larger  than, 
those  of  1918,  notwithstanding  the  late  start  in  both  production  and  sales 
this  year,  due  to  curtailment  during  the  latter  part  of  last  year. 

It  is  also  our  judgment  that  these  earnings  will  warrant  dividends  at  our 
present  rate,  even  though  we  are  undoubtedly  to  have  a  continued  high 
rate  of  income  taxation. 

PROFIT  AND  LOSS  ACCOUNT— YEARS  ENDING  DEC. 

1917. 


1918. 

Sales, lessdlsc.,&c. 19,297,721   13,828,283 
Cost  of  sales  and 

depreciation  ...14,017,818  10,417,615 


Net  profits 

Other  income 


5,279,903 
179,443 


3,410,668 
124,197 


Gross   income..  5,459,345 
Selling  &  adminis- 
tration expenses  2,182,718 


Bad  debts . 
Interest . 


52,449 
237,364 


1,483,812 
36,695 
59,065 


1918. 
S 
50,355 


31. 
1917. 


Loss  on  Lib.  bonds 
Donations  to  war 

relief  funds 21,092  

Prov.  for  Fed.  war 

profits  &  income 

taxes   (est.) 1,700.000        495,000 

Dividends (12%)852 ,000(11.7)  830,700 


Profits  for  year.      363,368        629,593 


BALANCE  SHEET  DEC.  31 

1918.  1917 


Assets — ■ 
Land,  bldgs.,  mach., 

equip.,  &c 2,159.948  1.S62.606 

Patents  &  good-will _  1,874, 875  1,874,875 

Inventories 3,917,368  5,424,827 

Accts.  &  notes  rec'le.2,088,626  2,215,119 

Miscellaneous 76,794  19,468 

U.S.  Liberty  Loan..    477,839  14S.0O0 

Cash 363,013  257,342 

Deferred  charges.. .     112,571  118,212 


1917. 


Liabilities — 


1918. 
$  S 

Capital   stock 7,100,000  7,100,000 

Notes  and  loans  pay.  500,000  2,495,000 
Accounts  payable- . .  332,801  906.494 
Taxes  payable  (Wis.)       75,734 

Bonuses  payable 230,890 

Acer,  war  taxes  (est.)  1,700 ,000 
Surplus 1 ,132 ,209 


155,115 
495,000 
768,840 


.11,071.634  11,920,449 


Total -.11,071,634  11,920,449        Total 

— V.  108,  p.  685. 

American  Light  &  Traction  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Pres.  Alanson  P.  Lathrop  on  Feb.  1  wrote  substantially: 

The  increaso  in  gross  income  of  the  subsidiary  companies  for  1918  as 
compared  with  1917,  was  $1,964,160,  of  which  $430,367  was  due  to  in- 
creased rates  and  $1,532,793  to  increaesd  business. 

Cost  of  operation  was  materially  increased  over  the  abnormal  costs  of 
1917  because  of  further  advances  in  fuel,  labor  and  taxes.  Taxes  for  1918 
have  been  charged  to  operation  on  the  basis  of  the  Federal  tax  bill,  now 
before  Congress.     The  increases  in  these  items  aggregated  $2,187,533.  viz.: 

Coal  and  oil. $906, 252 1  Taxes — Federal  and  local..  $5 14, 785 

Operating  labor $543 ,777 1  Unclassified  items $222 ,719 

Notwithstanding  the  large  increase  in  costs  over  which  the  management 
had  no  control,  the  decrease  in  net  profits  on  stocks  of  subsidiary  companies 
accruing  to  your  company  is  only  $612,275,  or  about  28%  of  the  increased 
cost. 

The  increased  costs  of  the  three  principal  items  for  the  two  abnormal 
years  1917  and  1918,  over  the  year  1916.  which  may  be  assumed  to  have 
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been  a  normal  year,  are:  Coal  and  oil,  $1,890,952;  operating  labor,  $855,077; 
taxes — Federal  and  local,  $1,219,785;  total  increased  cost,  $3,965,814. 

The  encouragement  derived  from  a  study  of  these  figures  lies  in  their 
possible  and  probable  reduction. 

Coal  should  materially  decrease;  oil  quotations  already  show  large  reduc- 
tions. Labor  will  decrease  some,  and  the  Federal  tax  bill  now  before  Con- 
gress provides  for  a  large  decrease  for  the  year  1919. 

While  in  net  results  the  report  shows  a  decrease,  an  analysis  of  figures 
makes  the  report  the  most  encouraging  since  conditions  became  abnormal. 

The  board  of  directors  at  a  meeting  held  Jan.  7  1919  declared  the  regular 
quarterly  cash  dividend  of  1  %  %  to  holders  of  pref.  stock;  a  quarterly  cash 
dividend  of  2H%  to  holders  of  common  stock,  and  a  stock  dividend  to 
holders  of  common  stock,  at  the  rate  of  2H%  shares  of  common  stock  on 
every  100  shares  of  common  stock  outstanding;  all  payable  Feb.  1  1919  to 
stockholders  of  record  Jan.  15  1919.  [These  dividends,  both  stock  and 
cash,  are  at  the  same  rate  paid  since  1910. — Ed.] 

RESULTS  FOR  CALENDAR  YEARS. 

1918.  1917.  1916. 

Earns,  on  stk.  of  sub.  cos. $3 ,732, 941     $4,345,215     $5,295,233 


Miscellaneous  earnings..      593,426       1,047,400 

Gross  earnings.. $4,326,367 

Expenses 311,566 

Net  earnings ....$4,014,801 

Div.onpref.  stock  (6%).    $854,172 
Cash  div.  on  com.  (10%)  2,190,390 


$5,392,615 
369,234 

$5,023,381 

$854,172 

1,986,968 

$2,841,140 

$2,182,241 


564,705 

$5,859,938 

211,911 

$5,648,027 

$854,172 

1,801,798 

$2,655,970 

$2,992,057 


1915. 

$4,555,156 

623,231 

$5,178,387 

156,623 

$5,021,764 

$854,172 

1,632,645 

$2,486,817 

$2,534,947 


Total  dividends $3,035,562 

Balance,  surplus $79,239 

There  was  also  deducted  in  1918,  $2. 190.390  (10%)  for  stock  dividends 
on  common  stock,  against  $1,986,968  (10%)  in  1917. 

CONDENSED  BALANCE  SHEET  DECEMBER  31. 


1918.  1917. 

Assets                             $  $ 

Investment  acc't. 34,469,868  34,384,752 

Temporary  invest.  3,542,789  5,838,856 
Int.  anddivs.  ree'd 

on  same 56,465  57,135 

Undivided    profits 

subsidiary  cos..  7,846,153  *5,637,880 

Cash... 1,515,680  1,564,395 

Acc'ts  receivable.  .      249,397  180,510 

Bills  receivable...  2,905,500  1,723,932 

Miscellaneous 9,942  16,100 


1918.  1917. 

Liabilities —  $  $ 

Preferred  stock. ..14,236,200  14,236,200 
Common  stock... 22,706,300  20,588,900 

Bills  payable 250,000  90,000 

Accounts  payable-        18,048  12,184 

Dividends  accrued  1,277,677  xl, 171,807 

Contingent  fund. .    842 ,607 

Warrants 104,428  84,373 

Deposits  on  mgrs.' 

stock  contracts.    6,368 

Taxes  in  adv.,  &c.       133,812         124,247 
Surplus 11,869,329  12,246,873 


Total 50,595,794  49,403,560       Total... 50,595,794  49,403,560 

*  Includes  in  1918  earnings  receivable,  $3,527,867,  and  reconstruction 
reserve,  $4,318,286.  x  Includes  in  1918  cash,  $710,020,  and  common 
stock.  $567.657.— V.  107.  p.  1839. 

Emerson-Brantingham  Co.,  Inc.,  Rockford,  111 

(Report  for  Fiscal  Year  ending  Oct.  31  1918.) 

President  C.  S.  Brantingham,  Rockford,  111.,  Feb.  14  1919, 
wrote  in  substance: 

Inventories. — On  account  of  the  growing  volume  of  business,  the  continued 
high  prices,  and  the  necessity  of  stocking  heavily  in  view  of  the  uncertainty 
in  getting  materials,  the  inventories  show  an  increase  of  $3 ,692,174  including 
materials  on  hand  to  complete  Government  contracts.  Inactive  and  ob- 
solete stocks,  wherever  known,  have  been  written  off,  and  a  reserve  pro- 
vided against  a  decline  in  values. 

Receivables — Foreign  Accounts. — Notes  and  accounts  receivable  shown 
on  the  balance  sheet  are  all  considered  to  be  good;  however,  to  guard 
against  unfavorable  developments,  adequate  reserves  have  been  set  up  to 
cover  possible  losses  in  foreign  or  domestic  receivables.  Open  accounts 
receivable  in  enemy  countries  have  all  been  charged  off.  Notes  receivable 
are  being  paid  and  funds  deposited  in  banks  in  those  countries — the  balance 
remaining  is  less  than  $100,000. 

Preferred  Stock  Purchased. — The  item  of  $388,066,  shown  on  the  balance 
sheet,  represents  preferred  stock  acquired  in  the  interest  of  the  company 
and  held  for  retirement  or  re-sale. 

Liabilities. — The  increase  of  $1,972,689  in  total  liabilities  shown,  repre- 
sents the  necessary  financing  of  the  larger  inventories. 

Reserves. — Expenditures,  aggregating  $200,227  for  the  year,  have  been 
made  in  order  fully  to  maintain  the  properties  and  these  have  been  charged 
to  operating  expenses.  Depreciation  reserve  has  been  materially  increased, 
and  adequate  reserves  have  been  maintained  against  contingent  losses, 
collection  expense,  discounts  and  allowances,  and  taxes. 
^Dividends. — Resumption  of  dividends  was  deemed  warranted  during  the 
latter  part  of  the  year,  consequently  a  dividend  of  1M%  was  declared 
payable  Nov.  1  1918  [after  an  intermission  of  4J^  years,  the  full  7%  p.  a. 
having  been  paid  for  Nov.  1  1912  to  Aug.  1  1914,  incl. — Ed.] 

Purchase. — During  the  year  the  company  has  acquired  by  purchase  from 
the  International  Harvester  Co.,  the  business,  good  will,  and  trade  name 
of  the  Osborne  line  of  harvesting  machinery,  consisting  of  grain  and  corn 
binders,  reapers,  mowers,  and  hay  rakes,  and  thus  completing  our  line  of 
farm  machinery.  Osborne  machinery  has  been  well  known,  both  at  home 
and  abroad,  for  upwards  of  fifty  years.  Manufacture  of  the  product  will 
continue  at  Auburn,  N.  Y.,  until  preparations  are  completed  for  removal 
to  Rockford. 

Government  Securities. — The  company  owns  U.S.  Liberty  bonds  and  War 
Savings  stamps  aggregating  $326,468. 

Foreign  Trade. — The  volume  of  foreign  trade  shows  a  satisfactory  increase 
for  the  year,  notwithstanding  continued  interruptions  to  transportation. 
An  office  at  No.  66  Broadway,  New  York,  will  facilitate  export  trade, 
following  the  re-adjustment  to  normal  conditions. 

^Future  Business. — The  present  outlook  for  1919  business  is  fair — the 
necessity  for  increased  food  production  to  supply  the  requirements  of  the 
world  during  the  period  of  re-adjustment,  should  lead  to  an  increasing  de- 
mand for  farm  machinery. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  OCT.  31. 

1917-18.         1916-17.         1915-16.         1914-15. 
Profit  from  operation.  __1  f  $1,347,222        $704,648        $529,218 

Interest,  &c,  received..  I  328,140  352,842  371.231 


Total  income j-  Not  stated 

Admin.,  &c,  expenses.. 
Income  taxes  &  proport. 

of  general  taxes 

Net  earnings $1,746,445 

Interest  on  loans $296,331 

Preferred  dividends. (1^%)212,984 
Depreciatlom 167,845 

Total   deductions $677,160 

Balance,  surplus $1,069,285 


$1,675,362 
331,705 


78,930 


$1,264,727 
$189,989 


$1,057,490 
373,086, 


$684,404 
$208,231 


$900,449 
394,359 


$506,090 
$304,438 


150,502 
$340,491 
$924,236 


125,000 
$333,231 
$351,173 


BALANCE  SHEET  OCT.  31. 

1918.  1917. 

Real  est.,bldgs.,&c*7,295,865  6,928,961 

Good-will  &  pat'ts  4.614.403  4,614,403 
Pref.  stk.  acquired 

(atcost) 388,066  147,198 

Notes  &  accts.  rec.a4,439,242  6,135,592 

Cash 837.302  627,852 

Mat'ls  &  supplles.12,258,672  8,566,498 

Prepaid  insur.,&c.      113,771  112,490 

Miscellaneous 349,322  310.012 

U .  S .  LI  oer  cy  bonds 

and  W.  S.  S...      326,468         


Total 30,623,111  27,443,006 


1918. 

$ 

.12,170,500 

.10,132,500 

.  4,446,517 

957,012 


$304,438 
$201,6.52 


1917. 


Liabilities— 
Preferred  stock 
Common  stock 

Notes  payable 

Accounts  payable. 
Reserved  for  con- 

ting't  losses,  &c. 
Preferred  dividends 

payable 212,984         

Surplus 2.071,605     1,002,320 


12,170,500 

10,132.500 

2,692,959 

950,865 


631.993        493,862 


Total 30,623,111  27.443,006 

^  *  After  deducting  reserve  for  depreciation,  $610,382.  a  Includes  accrued 
Interest  less  $121,389  outstanding  commission  certificates  and  $237,959 
reserve  for  discounts  and  allowances. 

'^Note. — No  provision  has  been  made  in  respect  of  the  sinking  fund  install- 
ments for  retirement  of  preferred  stock,  amounting  to  $1 ,233,640  at  Oct.  31 
1918,  except  as  to  1%%  declared  Sept.  26  1918,  payable  Nov.  1  1918,  no 
dividends  have  been  declared  or  paid  in  respect  of  the  cumulative  pre- 
ferred Jstock  dividends  accrued  since  Aug.  1  1914. — V.  107,  p.  1290. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 
Bay  State  Street  Ry. — 

Chairman  Homer  Loring  of  the  Eastern  Massachusetts  Street  Ry.  Co. 
trustees  is  quoted  as  saying  that  the  trustees  believe  any  general  abandon- 
ment of  lines  on  the  system  would  be  most  unfortunate,  but  they  are  con- 
vinced that  many  of  them  cannot  be  continued  in  operation  at  the  sole  ex- 
pense of  the  car  rider.  The  proposed  "fifty-fifty"  amendment,  they  believe, 
would  not  be  a  serious  burden  on  the  taxpayer,  and  it  will  enable  them  "to 
build  up  the  system  without  charging  higher  than  the  present  rate  of  fare." 
Under  this  arrangement,  the  first  5  cents  of  the  cost  of  service  per  passenger 
would  be  paid  by  the  car  rider  and  any  costs  above  5  cents  50%  by  the  car 
rider  and  50%  by  general  taxation. 

Receiver  Donham  reports  results  for  the  cal.  year  1918  and  his  estimate 
for  the  year  ending  June  30  1920  under  the  trustees,  if  present  fares  are  con- 
tinued: 

Results  for  1918  and  Estimate  for  Year  Ended  June  30  1920  with  Present  Fares. 

Cal.  Year  1918.  Yr.  1919-20. 

Revenue. $10,533,000     $12,164,700 

Expenses... 9,479.100         9,889,500 

Depreciation 1,104,000  1,104,000 

Interest  on  investment .about2,470,000         2,500,000 

Real  estate  and  Federal  taxes 158,200  158  200 

Balance,  deficit  [in  year  1919-20,  on  basis  of  ser- 

vice-at-cost  and  present  fares 2,678,300       1,487,000 

Excise  and  franchise  taxes 240,200  330,900 

Total  deficit $2,918,500       $1,817,900 

The  company  was  notified  by  Corporation  Counsel  Alexander  Whiteside 
on  Feb.  15,  by  request  of  the  Mayor,  that  unless  a  reorganization  is  promptly 
carried  out,  the  city  of  Boston  will  feel  it  necessary  to  ask  the  court  to 
order  the  property  sold  at  a  receiver's  sale.  The  company  owes  taxes  to 
the  city  and  has  also  failed  in  its  obligations  in  regard  to  repaving  streets. 
— V.  108.  p.  682,  266. 

Brooklyn  Rapid  Transit  Co. — Sale  of  Docks— List. — 

Judge  Mayer  in  the  U.  S.  District  Court  at  New  .York  on  Feb.  15  filed 
an  order  granting  a  motion  made  by  counsel  for  the  receiver  of  the  company 
giving  him  authority  to  accept  the  award  of  the  Board  of  Appraisers  of  the 
War  Department  made  on  Jan.  20  last  of  $1,428,062  60  for  certain  dock 
property  owned  by  the  New  York  Consolidated  RR.  in  the  vicinity  of 
63rd,  64th  and  65th  Sts.,  South  Brooklyn.  It  was  stated  in  the  motion 
papers  that  $659,000  of  this  sum  would  be  applied  to  the  payment  of 
principal  and  interest  of  First  Mortgage  bonds  of  the  Sea  Beach  Railway 
Co.,  dated  Sept.  1   1896,  all  of  which  are  owned  by  the  B.  R.  T.  Co. 

Application  has  been  made  to  the  New  York  Stock  Exchange  for  authority 
to  list  $74,520,001)  temporary  certificates  of  deposit  to  the  Mercantile 
Trust  &  Deposit  Co.  for  capital  stock  with  authority  to  substitute  perma- 
nent certificates. 

Receiver  Authorized  to  Pay  Interest  on  Bank  Loans,  &c. — 
Judge  Mayer  on  Feb.  14  authorized  Receiver  Garrison  to  pay  the  interest 
on  the  company's  bank  loans,  of  which  there  are  some  $3,850,000  out- 
standing secured  by  pledge  of  $7,079,000  of  the  company's  First  Ref .  Mtge. 
4s,  $100,000  Coney  Island  &  Brooklyn  Consols  and  U.  S.  Liberty 4s, 
$500,000  (see  table  and  text  in  V.  108.  p.  373,  374).  Interest  amounting 
to  $40,000  is  past  due  or  will  become  due  before  July,  and  the  order  pro- 
vides that  on  the  payment  of  interest  the  notes  will  be  renewed  as  obli- 
gations against  the  B.  R.  T.  and  not  against  the  receiver. 

Judge  Mayer  on  Feb.  20  signed  orders  granting  leave  to  the  Central 
Union  Trust  Co.  to  file  bills  of  complaints  to  protect  its  rights  as  trustee 
under  the  $60,000,000  5%  1st  Mtge.  of  the  New  York  Municipal  Ry.  Corp. 
and  $150,000,000  mortgage  of  B.  R.  T.  made  in  1918. — V.  108,  p.  572,  578. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Note  A  pplication. 

This  company  has  applied  to  the  New  York  P.  S.  Commission  for  author- 
ity to  execute  six  months'  notes  in  renewal  of  two  notes  of  $500,000  each 
due  Mar.  4,  and  for  permission  to  continue  $1 ,200,000  in  bonds  as  collateral. 
— V.  108.P.  267. 

Carolina  Power  &  Light  Co. — Yadkin  River  Power 
Co. — Palmetto  Power  &  Light  Co. — Offering  of  First  and 
Joint  Mtge.  Bonds. — Spencer  Trask&Co.  and  W.  C.  Langley 
&  Co.,  New  York,  are  offering  the  First  and  Joint  Mortgage 
6%  5-year  gold  bonds  of  these  three  companies  at  95%  and 
interest,  yielding  over  7%.  The  authorized  issue  is  $3,000,- 
000,  all  of  which  is  outstanding.     The  bankers  report: 

The  bonds  are  dated  Jan.  2  1919,  due  Jan.  1  1924.  Interest  J.  &  J.  in 
New  York.  Redeemable  all  or  part  at  any  time  upon  four  weeks'  notice 
at  101  and  int.  during  1919;  100>£  and  int.  during  1920,  and  thereafter 
at  100  and  int.  Denom.  $500  and  $1,000  c*.  Bankers  Trust  Co., 
New   York,   trustee. 

The  Companies. — These  operate  in  the  industrial  sections  of  North  Caro- 
lina and  South  Carolina,  supplying,  under  favorable  franchises,  electric 
light  and  power  service  to  38  communities,  and  gas,  street  railway  or  water 
service  to  five  communities,  the  total  estimated  population  of  the  com- 
munities served  being  160,000. 

The  physical  properties  include  electric  generating  stations  with  a  total 
capacity  of  45,857  h.p.  (of  which  35,522  h.p.  is  hydro-electric),  444  miles 
of  high-voltage  transmission  lines,  363  miles  of  distributing  lines,  two  gas 
plants,  two  water-works  systems  and  one  small  street  railway  system. 

This  Issue. — The  bonds  are  the  joint  and  several  obligations  of  the  three 
companies,  and  secured  by  a  direct  lien  on  all  present  and  future  acquired 
property  of  the  Carolna  Power  &  Light  Co.  and  the  Yadkin  River  Power 
Co.,  subject  to  their  First  Mortgage  bonds.  They  are  further  secured  by 
a  first  mortgage  on  all  present  and  future  acquired  property  of  the  Palmetto 
Power  &  Light  Co. 

Equity. — This  in  these  properties  beyond  their  bonded  indebtedness,  as 
represented  by  present  market  values  of  preferred  and  common  stocks,  is 
about  $4,000,000.     The  franchise  situation  is  satisfactory. 

Earnings. — -Earnings  applicable  to  payment  of  interest  on  these  bonds 
for  12  months  ended  Dec.  31  1918  are  about  2%  times  interest  charges 
on  the  entire  issue. 

Management. — This  is  under  the  direction  of  the  Electric  Bond  &  Share 
Co.,  a  subsidiary  of  the  General  Electric  Co. 

Further  particulars  should  appear  another  week. 

Central  New  England  Ry.— Federal  Contract. — Replying 
to  our  inquiry,  the  company  writes: 

The  standard  contract  executed  by  the  Director-General  and  the  com- 
pany provides  for  an  annual  compensation  of  $1,468,123.  The  non- 
operating  income  of  the  company  for  the  year  1918  is  $58,685,  making  a 
total  income  of  $1 ,526,808.  The  interest  charges,  rentals  and  debit  balance 
of  lapover  items  amount  to  $975,196,  leaving  a  net  $551,012. 

The  outstanding  capital  stock  of  the  Central  New  England  is  common 
$4,800,000,  and  preferred  $3,750,000.  The  preferred  is  entitled  to  non- 
cumulative  dividends  of  4%  and  to  an  equal  division  with  the  common  of 
dividends  in  excess  of  that  rate.  Applying  the  net  income  would  show  a 
dividend  of  8  7-10%  on  the  preferred  and  4  7-10%  on  the  common.  The 
average  rate  of  dividend  during  the  three  years  ended  June  30  1917  was 
6%  on  the  preferred  and  2%  on  the  common.  The  remainder  of  the  earn- 
ing of  that  period  were  credited  to  surplus. — V.  108,  p.  267. 

Chicago  Great  Western  RR. — Operating.  Contract. — 

In  reply  to  our  inquiry,  the  "Chronicle"  is  informed  by  wire  (as  of  Feb. 
20,  p.  m.)  that  the  company's  contract  is  not  yet  signed,  but  it  is  reported 
that  the  compensation  has  been  fixed  at  $2,953,449,  and  only  awaits  signa- 
tures to  be  effective. 

On  basis  of  other  income  and  fixed  charges,  as  result  of  calendar  year  1917, 
and  allowing  for  war  income  tax,  company's  surplus  applicable  to  dividends 
or  corporate  purposes  has  been  estimated  at  $1,334,762.  Actual  figures 
for  1918  and  succeeding  years  will  vary  somewhat  from  this  figure.  The 
surplus  estimated  is  equivalent  to  3.03%  on  $43,926,600  preferred  stock. 
Some  further  diminution  of  this  balance  will  be  caused  by  expense  of  main- 
taining corporate  organization,  but  it  is  stated  that  the  return  will  be  about 
3%.— V.  108,  p.  267. 
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1918.  1917 

Maint.  &  renewals_$58,992  $1 1 1 .709 

Divs.,  appro* 536,000    535.153 

Net  earnings 128,271     191.067 


Chicago  Rock  Island  &  Pacific  Ry. — Applies  to  List. — 

This  company  has  applied  to  the  New  York  Stock  Exchange  to  list 
$29  422  100  7%  preferred  stock  cumulative  up  to  5%  from  July  1  1917 
permanent  and  engraved  interchangeable  certificates;  $25,108,100  6% 
preferred  stock  cumulative  up  to  5%  July  1  1919.  permanent  and  engraved 
interchangeable  certificates;  $75,000,000  common  stock  permanent,  en- 
graved, interchangeable  certificates. — V.  108,  p.  578,  479. 

Chicago  &  Western  Indiana  RR. — Bonds  Called. — 

One  hundred  and  fifty-eight  ($158,000)  General  Mortgage  sinking  fund 
eold  bonds  of  1882  have  been  drawn  for  redemption  March  I  at  105  and 
int  at  the  office  of  J.  P.  Morgan  &  Co.,  New  York.  Bonds  numbered 
3550  4694.  6765,  6953,  7406.  7407.  8310.  8698.  8964.  11.498  and  12.667, 
previously  drawn  for  redemption,  have  not  been  presented  for  payment. — 
V.  108.  p.  479. 

Citizens  Passenger  Ry. — Tax  Decision. — 

See  Philadelphia  Rapid  Transit  Co.  below. 

Columbus   New  Albany  &   Johnstown  Trac.   Co.— 

This  company  on  Feb.  17  filed  a  certificate  of  decrease  of  capital  stock 
from  $600,000  to  $575,000.— V.  92,  p.  1498.  1032. 

Continental  Passenger  Ry. — Tax  Decision. — 

See  Philadelphia  Rapid  Transit  Co.  below. — V.  106.  p.  924. 

Detroit  United  Ry. — City  Offer  Refused. — 

Representatives  of  the  company  on  Feb.  12  declined  the  offer  of  the  city 
of  Detroit  for  the  purchase  of  the  system  within  the  five  cent  fare  zone 
for  $99  653  936.  It  is  understood  that  the  company  will  place  the  matter 
before  the  stock  holders  shortly. — V.  108,  p.  677.  578. 

Dominion  Power  &  Transmission  Co.,  Ltd. — Earns. 

1918.  1917. 

Gross  earns.. $3. 204, 644  $2,967,273 
Oper  expens.  2.044.467  1.733.759 
Bond.  &c.  int.  436,912  395,584 
—V.  106.  p.  2338.  929. 

East  St.  Louis  &  Suburban  Ry. — Fare  Inc.  Suspended. — 

The  Illinois  P.  U.  Commission  has  suspended  until  Aug.  14  the  application 
of  this  company  for  a  proposed  increase  in  passenger  fares. — V.  108,  p.  77. 

Exeter  Hampton  &  Amesbury  St.  Ry. — Discontinuance. 

This  company  was  authorized  on  Jan.  10  by  the  New  Hampshire  P.  S. 
Pommission  to  discontinue  its  lines  to  Hampton  Beach  at  any  time  after 
May  1  if  a  sale  cannot  be  effected  before  that  time  which  will  bring  more 
than  the  junk  value  of  the  property. — V.  108.  p.  268. 

Fairmount  Park  &  Haddington  Ry. — Tax  Decision. — 

See  Philadelphia  Rapid  Transit  Co.  below.  . 

Frankford  &  Southwark  Ry. — Tax  Decision. — 

See  Phiiadjlphia  Rapid  Transit  Co.  below. 

Ft.  Wayne  &  Northern  Indiana  Traction  Co. — Receiver. 

Upon  application  to  the  Evans  Coal  Co.,  President  Robert  M.  Feustel 
on  Feb  10  was  appointed  receiver  for  this  company.  It  is  stated  that  the 
appointment  of  a  receiver  at  this  time  is  for  the  purpose  of  bringing  about 
some  satisfactory  reorganization. — V.  108,  p.  378. 

Georgia  Railway  &  Power  Co. — Bonds  Applied  for. — 

This  company  has  filed  an  application  with  the  Georgia  RR.  Commission 
for  permission  to  issue  $633,000  of  Refunding  &  Improvement  Mtge.  bonds, 
which  are  part  of  a  total  authorized  issue  of  $30,000,000— V.  108.  p.  683. 

Great  Northern  Ry. — Government  Contract. — 

The  Federal  operating  contract  between  this  company  and  the  United 
States  RR.  Administration  was  signed  in  December  of  last  year,  the 
annual  compensation  being  fixed  at  $28.777.360.— V.  108.  p.  378.  268. 

Green  &  Coates  Streets  Ry. — Tax  Decision. — 

See  Philadelphia  Rapid  Transit  Co. — V.  107,  p.  1384. 

Heston,  Mantua  &  Fairmount  Ry. — Tax  Decision. — 

See  Philadelphia  Rapid  Transit  Co.  below. — V.  71,  p.  1167. 

Hocking  Valley  Ry. — Sale  of  Five-Year  6%  Secured 
Gold  Notes. — Kuhn,  Loeb  &  Co.  and  the  National  City  Co. 
have  purchased  and  are  offering  at  98M  $7,500,000  Five- 
Year  6%  Secured  $l,000e*  gold  notes,  due  March  1  1924. 
Int.  M.  &  S. 

The  notes  will  be  redeemable  in  whole,  but  not  in  part,  at  the  option  of 
the  company  on  60  days'  notice,  at  101  and  int.  on  any  int.  date  on  and 
after  Mar  1  1921 .  Both  principal  and  interest  of  the  notes  will  be  payable 
in  gold  coin  of  the  U.  S.  of  or  equal  to  the  present  standard  of  weight  and 
fineness  without  deduction  for  any  tax,  assessment  or  Governmental 
charge  (other  than  income  taxes  in  excess  of  2%  per  annum)  which  the 
railway  company  or  the  trustee  may  be  required  to  pay  or  to  retain  there- 
from under  or  by  reason  of  any  present  or  future  law  of  the  U.  S.  of  America, 
or  of  any  State,  county,  municipality  or  other  taxing  authority  therein. 
Data  from  Letter  of  Chair.  Frank  Trumbull,  dated  N.  Y.,  Feb.  19  1919. 

Security. — The  notes  are  to  be  secured  by  the  deposit  of  $9,600,000 
face  value  of  6%  General  Mortgage  bonds.  Series  A,  of  the  company, 
maturing  Jan.  1  1949.  The  new  General  Mortgage  bonds  will  be  secured 
by  a  lien  on  the  entire  railroad  property  of  the  company,  subject  to  $19,- 
864,000  prior  liens,  for  the  retirement  of  which  General  Mortgage  bonds  are 
to  be  reserved . 

The  total  amount  of  bonds  authorized  to  be  outstanding  under  the  new 
General  Mortgage  at  any  one  time  is  to  be  limited  to  an  amount  which, 
including  prior  lien  bonds,  shall  not  exceed  three  times  the  then  outstanding 
capital  stock  of  the  company  and  is  to  be  further  limited  to  $50,000,000. 

New  Bonds. — $9,783,000  new  General  Mortgage  bonds  are  to  be  presently 
certified,  including  the  $9,600,000  thereof  which  are  to  be  pledged  to  secure 
the  Five-Year  notes.  Additional  General  Mortgage  bonds  within  the 
amount  above  stated,  may  be  issued  hereafter  at  par,  for  refunding  pur- 
poses, for  additions  to,  and  betterments  of,  the  railroad  property,  and  for 
other  capital  expenditures  to  be  defined  in  the  General  Mortgage.  To 
the  extent  of  80%  of  the  cost  thereof  bonds  will  be  issuable  for  equipment 
to  become  subject  to  the  General  Mortgage  and  this  mortgage  will  provide 
for  a  sinking  fund  of  5%  per  annum  for  20  years  in  each  case  upon  the 
amounts  of  such  bonds  issued  for  equipment. 

Purpose  of  Issue. — The  purpose  of  the  present" issue  of  notes" is  to  provide 
funds  to  pay  the  $5,000,000  6%  gold  notes,  maturing  Mar.  1  1919;  to 
provide  funds  for  additions  and  betterments  which  have  been  made  to 
the  property  during  Federal  control  and  for  other  corporate  purposes. 

Contract. — A  contract  is  about  to  be  negotiated  under  the  Federal 
Control  Act  of  Mar.  21  1918,  under  which  the  minimum  annual  com- 
pensation, payable  to  the  company  as  certified  by  the  I.-S.C.  Commission, 
is  $2,637,167,  to  which  should  be  added  other  income  estimated  for  the  year 
1918  at  approximately  $120,753.  The  corporate  expenses  and  fixed 
charges,  including  rentals  and  interest,  amounted  for  the  same  period, 
to  only  $1,391,827.  leaving  available  for  Federal  income  taxes,  dividends 
and  additions  to  surplus,  a  balance  of  $1,366,093. 

For  the  calendar  year  1918,  as  reported  by  the  Railroad  Administration, 
the  net  revenues  from  the  operation  of  the  company's  property  by  the 
Director-General  of  Railroads,  were  in  excess  of  the  compensation  payable 
to  the  company  as  above  stated. 

Property. — The  line  of  the  company  forms  the  outlet  to  the  Great  Lakes 
at  Toledo,  Ohio,  of  the  Chesapeake  &  Ohio  Ry.,  which  owns  more  than 
80%  of  the  $11,000,000  capital  6tock  of  the  Hocking  Valley  company. 

Approval. — The  Issuance  of  these  notes  has  been  approved  by  the 
Director-General.  U.  8.  Railroad  Administration,  and  application  for  the 
approval  thereof  Is  being  made  to  the  P.U.  Commission  or  Ohio. — V.  108 
p.  480.  378. 

Indianapolis  &  Cincinnati  Traction  Co. — Status. — 

Secretary  Claude  Cambern  in  a  statement  referring  to  the  adverse  effect 
of  war  conditions  and  the  expected  decrease  in  cost  of  labor  and  material 
since  the  signing  of  the  armistice.  Is  quoted  as  saying: 

"The  prospect  for  the  extension  of  our  line  to  Cincinnati,  upon  which 
the  final  success  of  the  property  depends.  muRt  be  uncertain  and  indefinite 
until  the  cost  of  construction  reaches  more  nearly  a  normal  level." 


The  financial  statement  for  the  calendar  year  1918  shows  a  gross  income 
of  $532,143;  operating  expenses,  $389,517;  net  earnings  from  operation, 
$142,626;   net   income,   $136,673. 

Interest  of  $60,000  on  outstanding  bonds  due  Jan.  1  1919  was  not  paid, 
the  statement  shows,  certificates  of  indebtedness  bearing  6%  interest  due 
two  years  thereafter  being  issued  in  lieu  of  same.  Dividends  of  $15,000, 
due  Oct.  1  1918,  were  not  paid,  certificates  of  indebtedness  therefor  being 
issued  bearing  6%  interest  due  two  years  after  the  close  of  the  war. — 
V.  108.  p.  171. 

Keokuk  &  Des  Moines  Ry. — Dividends  Resumed. — 
Dividends  on  the  $1,524,000  pref.  stock,  which  have  been  in  abeyance 
since  April  1  1915,  when  2  \<i  %  was  paid,  have  been  resumed  with  the  declar- 
ation of  a  7%  distribution,  payable  March  1  on  stock  of  record  Feb.  20. — 
V.   105.  p.   1818. 

Lehigh  Valley  RR. — Application  to  List. — 

This  companv  has  applied  to  the  New  York  Stock  Exchange  for  authority 
to  list  $15,000,000  permanent  10-year  6%  Collateral  Trust  bonds,  due 
Sept.  1  1928.— V.  108.  p.  683,  579. 

Louisiana  &  Northwest  RR. — Sale. — 

This  company's  property,  extending  115  miles  from  Natchitoches,  La., 
to  McNeil,  Ark.,  according  to  a  press  dispatch,  may  be  sold  to  satisfy  a 
mortgage  on  the  property. — V.  97,  p.  595. 

Louisville  Ry. — Status — Fares. — 

President  T.  J.  Minary  In  an  interview  In  the  Louisville  "Courier  Journal'  * 
when  asked  if  the  company  would  be  forced  into  bankruptcy  if  an  increase 
in  fares  is  denied,  said:  "We  are  now  taking  steps  to  avoid  that,  but  if  we 
are  not  successful  in  getting  permission  to  charge  a  greater  fare  than  5  cent*, 
it  is  probable  the  co.  will  go  into  the  hands  of  a  receiver." — V.  108,  p.  579. 

Mahoning  &  Shenango  Ry.  &  Light  Co. — Franchise. — 

A  press  dispatch  states  that  an  agreement  has  been  reached  ov<r  the 
granting  of  a  new  25-year  franchise  on  the  company's  properties  in  Trumbull 
County.  It  Is  agreed  among  other  things  that  the  rates  of  fare  shall  remain 
In  force  without  change  for  a  period  of  three  years  instead  of  one,  as  originally 
provided,  and  then  shall  be  revised  by  the  company  and  the  county  offi- 
cials.—V.  108,  p.  378. 

Milwaukee  Light  Heat  &  Traction  Co. — Sale. — 

See  Milwaukee  Electric  Ry.  &  Light  Co.  above. — V.  108,  p.  171. 

Montreal  Tramways  Co. — Sub.  Co.  Bonds. — 

See  Montreal  Tramways  &  Power  Co.,  Ltd.  below. — V.  108,  p.  379. 

Montreal  Tramways  &  Power  Co.,  Ltd. — Offering  of 
Five-Year  6J^%  Secured  Gold  Bonds. — A  Hicks  Lawrence, 
New  York  City,  is  receiving  subscriptions  to  this  company's 
new  issue  of  $7,300,000  Five-Year  6^%  Secured  gold  bonds, 
dated  Mar.  1   1919,  due  Mar.  1  1924. 

The  bankers  announce  that  they  will  accept  a  limited 
number  of  the  6%  notes  due  April  1  1919  to  be  exchanged  for 
the  new  issue  at  par  and  interest  and  will  allow  a  premium 
which,  based  on  to-day's  rates  of  exchange,  would  be  about 
1%%.     A  circular  shows: 

Interest  (M.  &  N.)  payable  In  gold  coin  at  the  option  of  the  bearer  (or 
of  the  registered  holder)  at:  The  Merchants  Bank  of  Canada,  Montreal; 
Bangue  d'Hochelaga,  Montreal;  the  Agency  of  the  Merchants  Bank  of 
Canada  in  N.  Y..  U.  S.  A.  The  first  interest  coupon  will  be  for  two 
months,  and  will  mature  May  1  1919. 

Denom.  $100.  $500  and  $1 ,000c*;  subject  to  redemption.  In  whole  or  In 
part,  at  101  and  int.  upon  30  days'  notice  on  Nov.  1  1921  and  on  any 
subsequent  int.  date.     Trustee,  the  Montreal  Trust  Co..  Montreal. 

Security. — These  bonds  are  secured  by  pledge  to  the  Trustee  of:  (a)  $7,- 
000.000,  fully  paid  5%  Debenture  stock  of  the  Montreal  Tramways  Co.; 
(6)  $2,500,000  Five-year  6%  gold  bonds  of  the  Montreal  Tramways  & 
Power  Co.,  Ltd.,  which  in  turn  are  secured  by  a  trust  deed  pledging 
$2,100,000  fully  paid  ordinary  stock  of  the  Montreal  Tramways  Co. 

The  total  issue  of  ordinary  stock  of  the  Tramways  Co.  amounts  to 
$4.000.000 — and  the  pledging  of  $2,100,000  of  this  ordinary  stock  places 
in  the  hands  of  the  Trustee,  as  security  for  the  holders  of  these  bonds, 
the  control  of  the  Tramways  company.  In  case  of  an  increase  In  the 
capital  stock  of  the  said  company,  it  is  provided  that  sufficient  stock  shall 
be  pledged  to  maintain  absolute  control. 

Franchise. — Under  date  of  Jan.  28  1918,  a  contract  was  entered  Into 
between  the  City  of  Montreal  and  the  Tramways  Co.,  which  said  contract 
was  subsequently  ratified  by  the  Legislature  of  the  Province  of  Quebec 
by  8  Geo.  V.Ch.  84.  Under  the  terms  of  this  contract,  which  is  to  cover 
a  period  of  35  years,  the  gross  earnings  of  the  Tramways  Co.  are  appro- 
priated In  the  following  order  of  precedence: 
1. — The  operating  expenses. 

2. — The  creation  of  a  maintenance  and  renewal  fund  of  at  least  $500,000. 
3. — An  annual  return  of  $2,177,177  10  being  6%  on  $36,286,285  which  is 
the  capital  value  of  its  assets  as  determined  by  the  contract.  The 
company  is  also  entitled  to  6%  interest  per  annum  on  all  capital 
provided  for  betterments,  additions  to  and  extensions  of  plant  required 
by  the  contract,  in  addition  to  an  annual  sum  of  $181,431  47  to  cover 
expenses  for  future  financing. 
4. — A  payment  to  the  City  of  Montreal  of  $500,000  per  annum  to  represent 

the  rental  of  the  streets  of  the  city  to  the  company. 
5. — The  creation  of  a  "Contingent  Reserve  Fund"  of  $500,000  to  be 

available  for  certain  specific  purposes. 
6. — The  balance  of  gross  profits  after  providing  for  the  above,  are  to  be 
distributed:  20%    to  the  company,  30%   to  the  City  of  Montreal, 
50%  to  a  "Tolls  Reduction  Fund.  ' 
This  $2,177,177  is  more  than  sufficient  to  pay  all  the  fixed  charges  of 
the  Tramways  Co.  on  its  outstanding  bonds,  debenture  stock  and  a  divi- 
dend of  10%  on  its  common  stock.     The  contract  further  provides  that 
In  the  event  of  the   now   current  fares  being  inadequate  to  cover  the  re- 
quirements of  items  1,  2,  3,  4  and  5,  then  the  Tramways  Commission 
shall  raise  the  fares  so  that  the  gross  revenue  shall  be  sufficient  to  meet  the 
said  requirements.     Per-contra  provision  is  also  made  that  in  the  event 
of  the  existing  fares  producing  more  than  is  required  for  all  the  above 
purposes,  then  the  travelling  public  shall  get  the  benefit  by  a  reduction  of 
the  current  tolls. 

The  system  is  already  doing  a  very  large  business,  it  is  able  to  handle  a 
very  largely  increased  traffic  without  much  additional  expenditure,  as  its 
density  of  travel  per  car  mile  is  low. 

Considering  the  terms  of  the  contract  with  the  city,  it  will  be  seen  that 
the  income  on  these  securities  is  practically  guaranteed  and  assured  by  a 
steadily  growing  population,  now  about  750.000. — V.  108.  p.  269. 

New  York  New  Haven  &  Hartford  RR. — Hearing  Post- 
poned— Sub.  Co. — 

The  hearing  in  the  application  for  a  limited  receiver  for  this  company 
made  by  minority  stockholders  owning  52.000  shares,  was  continued  one 
week  by  Judge  Knox  In  the  U.S.  Dist.  Court  to-day  by  consent  of  counsel. 

See  Central  New  England  Ry.  above. — V.  108.  p.  683,  579. 

~~New  York  State  Railways. — Annual  Earnings. — 

Calendar  Years —  1918.  1917.  1916. 

Gross  earnings... $8,474,164  $8,460,001  $8,256,470 

Net  after  taxes  and  depreciation $1,383,252  $2,152,911  $2,593,308 

Other  income _ 25,719  110,664  146,214 

Total  Income.. .$1,408,972  $2,263,575     $2,739,522 

Interest,  rents,  &c $1,480,771  $1,438,587     $1,377,774 

Preferred   dividends.. --UH  %)48,281  (6)193.125     (5)193.125 

Common  dividends None  (2)398. 940(4Ji)947, 483 

Proportion  to  N.  Y.  State  Rys 23,479  Cr .37,221       Cr. 25, 124 

Balance,  surplus  or  deficit def .$143,559  sur. $270. 144 sur. $246,264 

— V.  108,  p.  683. 

New  York  Westchester  &  Boston  Ry. — Tariff  Schedules. 

This  company  on  Feb.  1  with  permission  or  the  New  York  P.  S.  Com- 
mission changed  Its  tariff  schedules  affecting  local  passenger  traffic  a« 
follows:  Local  one-way  fare  between  any  two  points  in  any  one  zone, 
except  between  points  in  New  York  zone,  Harlem  River  to  Dyre  Ave., 
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above.— V.  107,  p.  1193. 

&    Sacramento    Ry. — Re- 


Bronx,  inch.  7  cents,  an  increase  of  2  cents.  Increases  varylngi  n  amounts 
!rom  2  to  5  cents  in  all  interzone  Tares  except  between  Wykagyl  and  Quaker 
Ridge.  Commutation  ticket  fares,  CO  and  46  trip,  increased  approxi- 
mately 10%. — V.  106,  p.  1689. 

Oakland  Antioch  &  Eastern  Ry. — Reorganization. — 

See  San  Francisco  Oakland  &  Sacramento  Ry. — V.  107,  p.  1385. 

Philadelphia  City  Passenger  Ry. — Tax  Decision. — 

See  Philadelphia  Rapid  Transit  Co.  below. — V.  89,  p.  1543. 

Philadelphia  &  Darby  Ry. — Tax  Decision. — 

See  Philadelphia  Rapid  Transit  Co.  below. 

Philadelphia  Rapid  Transit  Co. — Court  Decision. — 

The  Pennsylvania  Supreme  Court  has  affirmed  the  decision  of  the  Com- 
mon Pleas  Court  rendered  in  Nov.  1918  holding  that  the  company  must 
pay  income  and  excess  profits  taxes  levied  by  the  Federal  Government  on 
income  of  ten  of  the  subsidiaries  of  the  system. 

The  ten  subsidiaries  are  as  follows:  Philadelphia  City  Passenger  Ry., 
Germantown  Passenger  Ry..  HestonvUle  Mantua  &  Fairmount  Ry.. 
Prankford  &  Southwark  Ry.,  Union  Traction  Co.,  Philadelphia  Traction 
Co.,  Fairmount  Park  &  Haddington  Ry.,  Citizens  Passenger  Ry.,  Ridge 
Ave.  Passenger  Ry.  and  13th  &  15th  Streets  Passenger  Ry. 

In  the  following  cases  the  Court  decided  in  favor  of  the  Phila.  Rap.  Tran. 
Co.:  Continental  Pass.  Ry.,  Green  &  Coates  Sts.  Ry.  and  Phila.  &  Darby. 

The  payment  of  the  taxes  involved  in  the  case  is  est.  at  about  $360,000. 

The  lower  court's  opinion,  which  the  Supreme  Court  affirmed,  said: 
"The  income  tax  is  laid  upon  net  income  and  the  so-called  war  excess  profit 
tax  is  laid  upon  income  received  during  the  calendar  year  preceding  the 
time  when  the  tax  is  assessed .  So  far  as  the  covenant  under  consideration 
Is  concerned,  we  think  it  amply  sufficient  to  cover  both  the  income  tax  and 
the  excess  profit  tax  in  view  of  the  fact  that  any  tax  assessed  upon  the 
earnings  or  profits  of  the  plaintiff  were  to  be  paid  by  the  defendant. 

"The  plaintiffs  having  turned  over  all  of  their  property  to  the  defendant, 
the  only  earnings  or  profit  they  can  receive  are  from  the  lessee,  and  whether 
the  tax  be  imposed  upon  income,  net  or  gross,  it  is  in  fact  imposed  upon  the 
rental.  Earnings  and  profits  under  the  circumstances  must  be  regarded  as 
was  the  yearly  rent  in  the  North  Penn  case." — V.  108,  p.  269,  379. 

Philadelphia  Traction  Co. — Tax  Decision. — 

See  Philadelphia  Rapid  Transit  Co.  above. — V.  106,  p.  925. 

Pittsburgh  Ry. — Subsidiary  Company  Deposits. — 
See  Southern  Traction  Co.  below. — V.  108,  p.  684.  379. 

Puget  Sound  Traction,  Light  &  Power  Co. — Sales. — 

Mayor  Hanson  of  Seattle  on  Feb.  10  signed  the  contract  of  purchase 
for  the  traction  and  power  properties  of  this  company.  The  actual  owner- 
ship will  not  be  acquired  by  the  city  until  the  legality  of  the  transaction  is 
decided  upon  by  the  Washington  Supreme  Court,  which  now  has  the 
matter  under  advisement. — V.   108,  p.  270,   172. 

Ridge  Ave.  Passenger  Ry. — Tax  Decision. — 

See  Philadelphia  Rapid  Transit  Co 

San    Francisco    Oakland 

organization  .— 

The  San  Francisco  "News  Bureau"  on  Feb.  11  said:  "As  a  result  of  the 
negotiations  for  the  reorganization  of  the  Oakland  Antioch  &  Eastern  Ry . , 
the  Oakland  &  Antioch  Ry.  and  the  San  Ramon  Valley  Ry.,  which  have 
axtended  over  a  number  of  years,  a  new  corporation  to  be  known  as  the 
3an  Francisco  Oakland  &  Sacramento  Ry.  is  to  be  formed  to  take  over 
the  properties  of  the  reorganized  companies,  announcement  to  this  effect 
iaving  been  made.  The  reorganization  plan  presented  to  holders  of  the 
securities  of  the  three  companies  for  their  approval  a  year  ago  was  declared 
to  be  fully  operative,  85%  of  the  holders  of  the  various  classes  of  securities 
tiaving  given  their  assent  to  the  plan. 

San  Ramon  Valley  Ry. — Reorganization. — 

See  San  Francisco  Oakland  &  Sacramento  Ry. 

Southern  Traction  Co.,  Pittsburgh. — Bondholders' 
Committee. — The  committee  named  below  is  calling  for  de- 
posits of  the  First  Mortgage  and  Collateral  Trust  fifty-year 
gold  bonds  promptly  (prior  to  Mar.  10)  with  coupons  due 
Oct.  1  1918  at  the  Union  Trust  Co.  of  Pittsburgh,  Pa.,  the 
Farmers  Deposit  Trust  Co.  of  Pittsburgh,  Pa.,  or  with  the 
Fidelity  Trust  Co.  of  Philadelphia,  Pa.,  the  committee's 
depositaries.     The    committee    says: 

Receivers  have  been  appointed  for  the  Pittsburgh  Railways  Co.,  and  for 
all  its  properties  and  franchises,  including  the  properties  and  franchises 
pledged  by  the  Southern  Traction  Co.  to  secure  the  payment  of  its  First 
Mortgage  and  Collateral  Trust  Fifty-year  gold  bonds  to  the  amount  of 
$4,000,000,  dated  as  of  Oct.  1   1900. 

The  company  and  its  receivers  have  defaulted  in  the  payment  of  the 
semi-annual  installment  of  interest  upon  all  of  said  First  Mortgage  and 
Collateral  Trust  gold  bonds  which  was  due  and  payable  Oct.  1  1918. 

The  present  critical  condition  in  the  affairs  of  the  Pittsburgh  Railways 
Co.  and  the  default  in  the  payment  of  interest  upon  these  bonds  make 
concerted  action  essential.  The  undersigned,  at  the  request  of  the  owners 
and  holders  of  the  bonds  to  an  amount  already  sufficient  to  enforce  the 
rights  of  all  the  bondholders,  have  consented  to  act  as  a  committee  for  the 
protection  of  their  interests. 

Committee — T.  H.  Given,  Pittsburgh,  Pa.,  Pres.  Farmers  Deposit 
National  Bank;  H.  C.  McEldowney,  Pittsburgh,  Pa.,  Pres.  the  Union 
Trust  Co.  of  Pittsburgh:  Jas.  O.  Chaplin,  Pittsburgh,  Pa.,  Vice-Pres. 
Colonial  Trust  Co.:  and  F.  R.  Welsh,  Philadelphia,  Pa.,  investment 
banker;  with  R.  S.  Wilson,  Secretary  for  committee,  Farmers  Deposit  Trust 
Co.,  Pittsburgh,  Pa.;  and  Wilson  &  Evans,  832  Oliver  Building,  Pittsburgh, 
Pa.,  as  Counsel.— V.  73,  p.  554. 

13th  &  15th  Streets  Passenger  Ry. — Tax  Decision. — 

See  Philadelphia  Rapid  Transit  Co.  above. 

Toledo  Rys.  &  Light  Co. — Fares. — 

This  company  has  applied  to  the  City  Council  for  an  increase  in  fares  to 
6'tickets  for  25c.  and  5c.  cash  fares,  and  no  transfers  except  on  cash  fares. 
The  application  was  filed  in  the  form  of  amended  ordinance  to  the  fran- 
chises. It  is  stated  that  the  increased  rate  will  mean  an  additional  revenue 
of  $618,000  per  year. — V.  108,  p.  481,  380. 

Toledo  St.  Louis  &  Western  RR. — Interest  Payment. — 

The  interest  due  Jan.  1  1919  on  the  Prior  Lien  Mortgage  3>£  %  bonds  due 
1925  is  now  being  paid.     See  V.  108,  p.  270. 

Underground  Elec.  Rys.  of  London,  Ltd. — Int.  Paym't. 

Notice  is  given  that  Interest  on  the  6%  income  bonds  due  1948  ($6,330,050 
outstanding)  for  the  half-year  ended  Dec.  31  1918  at  3%  (free  of  British 
income  tax)  will  be  paid  on  presentation  of  coupon  No.  22  on  and  after 
Mar.  1  at  the  London  County  &  Westminster  Bank,  Ltd.,  41  Lothbury, 
London,  E.C.;  at  the  N.  Y.  Trust  Co.,  N.  Y.;  or  at  the  Associate  Cassa 
in  Amsterdam. 

The  meeting  referred  to  last  week  was  a  meeting  of  the  security  holders 
of  the  United  Tramways  Co.  whose  name  was  by  some  mischance  omitted 
from  our  item.     Compare  V.  108.  p.  581,  685. 

Union  Pacific  RR. — Government  Contract. — 
A  press  dispatch  from  Washington  states  that  the  contract  with  this 
company  fixes  the  amount  of  annual  compensation  at  $38,552,928  and 
includes  the  following  subsidiary  companies:  The  Oregon  Short  Line,  the 
Oregon-Washington  RR.  &  Navigation  Co.,  the  Des  Chutes  RR.,  the 
Green  River  Water  Works  Co..  the  Rattlesnake  Creek  Water  Co.  and  the 
Union  Pacific  Water  Co. — V.  108.  p.  270. 

Winnipeg  Electric  Railway. — Earnings 


1918.  1917. 

Gross  earnings.. 3, 588, 723  3,339,009 
Net  revenue 1.176.496  1,195.497 


1918.  1917. 

$  $ 

Gross  income.  .  .  1 ,22 1 ,428  1 .243 .374 
Balance,  surplus    289.784       353,629 


United  Traction  Co.  (Pittsburgh). — Sub.  Co.  Deposits. 

See  Southern  Traction  Co.  above. — V.  108,  p.  685. 

York  (Pa.)  Railways. — Earnings. — 

Nov.  30  Yrs.— 1917-18.     1916-17. 

Gross  earns.. $1,091, 711  $1,051,472  Depreciation. 

Net  earnings.     $492,902      $545,569  Pref.  divs 

Taxes 85,160  89.748  Int.  &  discount 

— V.  106.  p.  1838.  Net  income.. 


1917-18. 

$74,529 

80.000 

252.195 

1.018 


1916-17. 

■MJ0.162 

140.000 

251.641 

4.018 


INDUSTRIAL  AND  MISCELLANEOUS. 


Aetna  Explosives  Co.,  Inc.— Sale  of  Oakdale  Plant,  &c  — 

Judge  Julius  M.  Mayer  in  the  U.  8.  District  Court  at  New  York  on 
*£•  J9  authorized  Receivers  Holt  and  Odell  to  sell  what  is  left  of  the  plant 
at  Oakdale,  Pa  which  was  nearly  destroyed  by  an  explosion  some  time  ago 
Judge  Mayer  also  authorized  the  sale  for  $230,000  of  certain  equipment  in 
the  plant  at  Mount  Union  and  Emporium.  Pa.,  but  without  Including 
vnyino   '^S^o?8'**6,  raw  materials  or  finished  products  on  hand.— 

V  •   1  Uo ,  p.  ool,  2, i  1  . 

Air  Reduction  Co. — New  President — Stock. — 

A.  S.  Bladgen  has  been  elected  President  to  succeed  Walter  W  Biree 
resigned.  B°' 

The  stockholders  voted  Feb.  19  to  (a)  reduce  the  number  of  pref.  shares 
which  the  company  may  issue  to  5,252.  the  number  now  outstanding- 
(0)  Increase  the  number  of  common  shares  without  par  value  which  the 
company  may  issue  to  258,320;  and  (c)  increase  the  number  of  directors  to 
14.     Compare  V.  108,  p.  380.  685. 

Alabama  Company. — Annual  Report. — 

Drewry  &  Merryman  of  Baltimore  have  favored  the  "Chronicle"  with  the 
report  of  the  company,  which  shows  the  following  facts  In  addition  to 
the  income  account  published  in  last  week's  "Chronicle": 

-,  ,      ,      ,.  Sales.         — Production  (No.  of  tons) — 

Calendar  Years—  1918.  1918.         1917.         1916 

Pig  iron $4,100,001      120.243     132.127       94  477 

Coal 417,320     842,041     870.528     764,494 

Coke 285,236     286,698     291.673     235.936 

°re - 44,065     315,229     336.138     257.958 

T.beibilIaJ?£?  £h£et  of  Dec-  31  1918  shows:  Total  assets  of  $8,970  695 
against  $7,969,887  in  1917:  bor-ded  debt,  $2,166,000.  against  $2,394  000 
Sfnlnn7-  Total  liabilities,  including  reserves  and  capital  stock,  are  $7  - 
822,720,  against  $7,328,955  for  the  previous  year,  making  a  total  nrofit 
and  loss  surplus  of  $1,147,975  for  1918,  against  $640,931  for  1917  (The 
directors  in  December  1918  declared  a  dividend  of  4%  on  the  $2  000  000 
common  stock,  payable  Jan.  10.  making  10%  during  the  year,  6%  having 
been  authorized  in  July  1918.  There  are  also  outstanding  $600  000  first 
preferred  and  $1,500,000  second  preferred,  both  receiving  7%  per  annum. 1 

"   '        V    .         lU/«        P.        JlCk  (   i  m 

Allis-Chalmers  Mfg.  Co. — Earnings. — 

Dow  Jones  &  Co.  have  published  the  following  data  for  the  11  months 
ended  Nov.  30  1918,  supposed  to  have  been  obtained  from  a  director- 
oi     *..».,  11„¥os„1918-     Year  1917.     Year  1916. 

Sales  billed ,. $31,434,110  $26,129,317  $19,440,509 

Net  profits... 9,135.892       5.308.790       3  165  020 

Tax   reserves 4.139.000       1,298.300  ""•»*« 


In  1917  $201,050  was  written  off  for  depreciation,  but  nothing  was 
allowed,  apparently,  in  1918.  Surplus  carried  forward  into  1919  amounts 
to  $1.507.890.— V.  107.  p    1838.  1670. 


Balance         ...  $4,996,892     $4,010,490     $3,165,020 

On  Dec.  1  its  unfilled  orders  totaled  more  than  $30,000,000. V.  107,  p 

Aluminum  Co.  of  America. — Sale  of  Serial  Notes. — A 
press  dispatch  from  Pittsburgh  on  Feb.  20  stated  that  the 
Union  Trust  Co.  of  Pittsburgh  had  purchased  from  this 
co.  an  issue  of  $12,000,000  6%  Serial  notes. — V.108,p.l73. 

American  Agricultural  Chemical  Co. — stock.  Sold. 

Lee,  Higginson  &  Co.  and  Hayden,  Stone  &  Co.,  as  syndicate  managers 
announce  that  they  have  sold  all  of  the  common  stock  held  for  the  account 
of  the  syndicate. — V.  108,  p.  173. 

American  Chicle  Co. — Bal.  Sheet  Dec.  31  1918. — 

Regular  preferred  dividends  of  1  Yi  %  each  have  been  continued  aggregat- 
ing $180,000  yearly  and  in  December  last  dividends  on  the  common  stock 
suspended  early  in  1916,  were  resumed,  1%  being  declared  payable  Feb  1 
1919.  The  profit  and  loss  surplus  was  increased  during  1918  from  $710  "544 
to  $1,794,134,  heavy  orders,  it  is  understood,  having  been  received  for' the 
naval  and  military  forces  at  home  and  abroad  within  the  12  montl^s 


1918. 

1917. 

Assets — 

$ 

S 

Land  ,bldgs .  .equip- 

ment, &c 

1,352,179 

1,353,999 

Trade-marks,good- 

will,  &c 

8,155,897 

8,155,897 

Inventories 

2,715,337 

1,946.637 

Advances  for  mat'l 

661,928 

469,548 

Notes  &  accts.  rec. 

1,466,527 

975,088 

256,378 

379,698 

Stks.  &bds.of  oth. 

cos. & treas. stk. 

1,560,745 

1,383,462 

Def.  charges,  &c_. 

319,091 

510,753 

1918. 
Liabilities —  $ 

Preferred  stock 3,000.000 

Common  stock...  8,000,000 

Bonded  debt 2,161,000 

Notes  &  accounts 

payable 833,626 

Dividends  payable        45,000 

Res.  for  taxes,  de- 
preciation, &c.      654,322 

Surplus 1,794,134 


1917. 
$ 

3,000,000 
8,000,000 
2,227,000 

1,062,627 
45,000 

129,911 
710,544 


Total 16,488,082  15,175,082       Total 16.488,082  15  175  082 

The  revenue  bill  increases  the  tax  on  sales  from  2%  to  3%. V    107' 

p.  2478. 

American  Manufacturing  Co. — Dividends. — 

The  board  has  declared  cash  dividends  at  the  rate  of  5%  p.  a.  on  the  pref 
stock  and  6%  p-  a.  on  the  common  stock,  payable  quarterly,  March  31* 
July  1,  Oct.  1  and  Dec.  31,  out  of  the  earnings  of  1918.  and  also  an  extra 

cash  dividend  payable  March  31  1919  of  2%  upon  the  common  stock 

V.  107,  p.  404. 

American  Pneumatic  Service  Co. — No  Service  in  N.  Y. — 

The  clause  in  the  $400,000,000  Post  Office  appropriation  which  provided 
for  pneumatic  tube  service  in  New  York  has  been  eliminated  by  the  con- 
ference of  the  two  Houses  of  Congress  on  the  bill. — V.  107,  p.  1006. 

American  Steel  Foundries  Co.— Control—  Plans. — 

Touching  reports  of  possible  capital  readjustment,  F.  E.  Patterson 
Secretary,  on  Feb.  21 .  in  response  to  our  inquiry,  telegraphed:  "In  absence 
of  President  and  Acting  President,  can  only  say  that  after  board  of  directors 
meeting  Dec.  5  a.statement  was  given  to  reporters  reading  as  follows-  'The 
suggestion  appearing  in  the  press  for  a  change  in  the  capitalization  of  the 
company  was  informally  called  to  the  attention  of  the  directors  but  was 
not  officially  considered  or  acted  upon.'  The  situation  and  statement 
is  equally  true  to-day. 

The  Chicago  "Herald"  as  of  Feb.  18  said: 

"Chicago  interests  have  secured  control  of  this  company  and  will  dictate 
the  reorganization  plan  which  is  to  be  worked  out  at  the  annual  meeting 
March  20.  Chicago  men  are  credited  with  holding  two-thirds  of  the  171  840 
shares  of  outstanding  capital  stock  of  the  company,  which  may  account 
for  some  of  the  recent  heavy  buying  of  that  security. 

"From  an  authoritative  source  it  is  learned  that  the  [tentative]  reorgan- 
ization plan  calls  for  dissolution  of  the  present  company  and  the  formation 
of  a  new  corporation  under  the  laws  of  Delaware.  The  new  corporation 
will  issue  three  shares  of  common  stock  for  each  share  of  the  old  company 
and  will  exchange  them  on  the  basis  of  three  of  the  new  for  one  of  the  old' 
The  new  stock  will  have  no  par  value.  At  the  outset  it  may  be  necessary 
because  of  legal  technicalities  to  fix  a  par  value  of  $25,  but  this  condition 
will  be  temporary.  — V.  108.  p.  582. 

American  Sumatra  Tobacco  Co. — New  Director. — 

Eugene  V.  R.  Thayer  has  been  elected  a  director  to  succeed  James  R. 
De  Lamar,  deceased. — V.  108,  p.  271. 

Atlantic  Gulf  &  West  Indies  SS.  Co. — Sub.  Co.  Operation^ 

See  Clyde  Steamship  Co.  below. — V.  108,  p.  685. 
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Atlantic  Refining  Co. — Report. — 

Notice  to  stockholders  accompanying  the  announcement  of  the  annual 
meeting  on  March  4  states  that  it  has  been  found  impossible  to  prepare 
last  year's  annual  report  for  submission  at  this  time  as  usual.  Report  will 
be  mailed  as  soon  as  it  is  available. — V.  108,  p.  382. 

Atlas  Powder  Co. — Dividend  Reduced. — 
A  quarterly  dividend  of  3  %  has  been  declared  on  the  common  stock,  pay- 
able March  10  to  holders  of  record  Feb.  28.     This  compares  previous  quar- 
terly dividends  of  2%  regular  and  3%  extra. — V.  108,  p.  582. 

Automatic  Electric  Co.,  Chicago. — Sales. — 

Calendar  Years—  1918.  1917.  1916. 

Net  profits $422,878         $264,189         $359,942 

Orders  on  hand  Dec.  31  1918  aggregated  $1,090,592.— V.  108,  p.  173. 

-Earnings. — ■ 

1917-18. 


Belding  Paul  Corticelli,  Ltd.- 


Nov.  30  Year—     1917-18.       1916-17.  1917-18.  1916  17. 

Sales                       Not  stated  $2,0  73,595  Reserves,   &c $30,000  $26,250 

Profits                    -     $278,732      $232,999  Preferred  divs $121,142  $125,457 

Interest,  &c         ..         89,253          63,992  Balance,  surplus..  $38,337  $17,297 
—V.  106,  p.  716. 

Black  Lake  Asbestos  &  Chrome  Co. — Interest  Payment — 

The  directors  have  declared  an  interest  payment  of  3%  on  the  Income 
bonds  for  the  second  half  of  1918,  making  a  total  of  6%  for  the  year  com- 
pared with  5%  for  1917  and  2%  for  the  last  half  of  1916.  The  present 
payment  will  be  made  on  March  1. — V.  107,  p.  908. 

Bucyrus  Company. — Obituary. — 

Howard  P.  Ells,  Chairman  of  the  board,  died  on  Feb.  11. — V.  107,p.l578. 

Buffalo  General  Electric  Co. — Merger  Approved. — 

See  General  Transmission  Co.  of  Buffalo,  below. — V.  106,  p.  2652. 

Burgettstown  Coal  Co.  of  Pa. — Offering  of  Bonds. — 

Graham ,  Parsons  &  Co . ,  Philadelphia ,  have  offered  at  prices  ranging  from 
par  and  interest  to  96 %  and  int.,  according  to  maturity,  $600,000  First 
Mortgage  6%  Sinking  Fund  Serial  gold  bonds  dated  Dec.  1  1918,  due 
$30,000  J.  &  D.  from  June  1919  through  1928,  incl.  Interest  J.  &  D. 
Denom.  $1,000  c*.     Further  particulars  should  appear  another  week. 

California  &  Hawaiian  Sugar  Ref .  Co. — New  Director. 

P.  A.  Drew,  formerly  Secretary,  has  been  elected  a  dircetor  to  succeed 
J.  F.  Humburg,  resigned.  J.  C.  McFarland  has  been  elected  Secretary  to 
succeed  Mr .  Drew .     All  other  retiring  officers  and  directors  were  re-elected . 

Calumet  &  Hecla  Mining  Co. — Production. — 

Output  in  lbs . —  Cal.  &  Hecla.    Subsidiaries.      Total. 

January  1919. - 5,588,051       6,197,449     11,785,500 

January  1918... - 12,140,197 12,140,197 

—V.  108,  p.  383. 

Cambria  Steel  Co. — Extra  Dividend. — 

An  extra  dividend  of  1 M  %  has  been  declared  on  the  $45,000,000  stock  in 
addition  to  the  regular  quarterly  of  1  Yt  % ,  both  payable  Mar.  15  to  holders 
of  record  Feb.  28.  A  like  amount  has  been  paid  quarterly  since  Dec.  1916. 
About  97%  of  the  stock  is  owned  by  the  Midvale  Steel  &  Ordnance  Co. — 
V.  106,  p.  2124. 

Canada   Copper  Corp. — Application  to  List. — 
This  company  has  applied  to  the  New  York  Stock  Exchange  to  list 

$2,500,000  First  Mtge.  Convertible  6%  Sinking  Fund  bonds,  due  Jan.  1 

1928.— V.  107.  p.  2291. 

Canada  Steamship  Lines,  Ltd. — Initial  Dividend  on 
Common  Shares — New  Officers. — 

The  "Monetary  Times"  of  Toronto  of  Feb.  14  says:  An  initial  distribu- 
tion on  the  common  shares  was  declared  at  a  meeting  of  the  directors  in 
Montreal  on  Feb.  11 ,  when  a  rate  of  4%  per  annum  was  determined  on,  the 
first  quarterly  payment  of  1%  to  be  made  March  15  next.  This  has  been 
under  discussion  for  the  past  two  years  or  more. 

"It  was  also  made  known  that  two  of  the  directors,  James  Carruthers, 
President  of  the  company,  and  J.  C.  Newman,  had  resigned,  because  of 
their  opposition  to  the  policy  of  a  common  stock  dividend  as  agreed  on  by 
the  majority  of  the  board.  Mr.  Carruthers  said:  'My  principal  reason  for 
adopting  the  attitude  is  that  I  consider  the  company's  best  interests  are 
bound  up  in  maintaining  the  dividend  position  of  its  premier  capital  issue, 
the  preferred  stock.  In  other  words,  this  issue  should  be  strengthened 
during  a  period  of  exceptional  earnings  with  such  a  reserve  backing  that 
the  continuance  of  the  regular  rate  would  be  assured  for  some  years  to  come. 
My  contention  is  that  the  disbursement  should  not  be  made  until  there  is 
a  strong  liquid  reserve  behind  the  preferred.' 

"J.  W.  Norcross,  Vice-Pres.  and  Managing  Director,  who  was  elected 
by  the  board  to  succeed  Mr.  Carruthers  as  President,  stated  that  the  com- 
pany was  in  a  strong  position  financially,  a  dividend  was  justified  by  the 
earnings,  and  further,  the  4%  rate  decided  upon  was  an  indication  of  a  con- 
servative policy.  Mr.  Norcross,  it  was  announced,  retains  his  title  of 
Managing  Director,  coupled  with  that  of  President. 

"The  vacancies  on  the  board  of  directors  will  not  be  filled  until  the  annual 
meeting  of  the  company,  to  be  held  March  1 .  F.  S.  Isard,  who  was  already 
a  director  and  a  member  of  the  executive  committee,  was  appointed  direc- 
tor of  finance  and  Comptroller." — V.  108,  p.  686. 

Cape  Cod  Construction  Co. — Sale  to  Government. — 

The  Secretary  of  War  has  asked  the  House  of  Representatives  to  enact 
legislation  authorizing  acquisition  and  operation  by  the  War  Department 
of  the  Cape  Cod  Canal .  The  House  was  asked  for  $10,000,000  for  improv- 
ing the  waterway. — V.  108,  p.  686. 

Central  Hudson  Gas  &  Electric  Co. — Bonds  —  Stock. — 

The  New  York  P.  S.  Commission  has  authorized  this  company  to  issue 
$750,000  Convertible  Debenture  bonds  with  the  privilege  of  conversion  at 
par  into  stock  on  Jan.  21  1921.  The  company  also  has  been  permitted  to 
issue,  beginning  Jan.  1  1921,  $745,000  common  stock  or  as  much  as  neces- 
sary for  exchange  of  the  debenture  bonds. 

The  proceeds  of  the  bonds  are  to  be  used  to  pay  for  additions  and  better- 
ments and  amounts  due  banks  and  corporations. — V.  108,  p.  271. 

Chandler  Motor  Car  Co. — Option  to  Subscribe  for  Stock 
in  New  Cleveland  Automobile  Co. — A  circular  dated  Feb.  14 
says  in  substance: 

F.  C.  Chandler,  President,  and  Samuel  Regar,  Treasurer,  of  the  Chandler 
Motor  Car  Co.,  and  Messrs.  Hornblower  &  Weeks,  the  bankers  who 
marketed  the  Chandler  stock,  have  recognized  for  some  time  that  in  addi- 
tion to  the  very  large  field  existing  for  motor  cars  of  the  type  and  price  of 
the  Chandler,  there  also  exists  a  great  opportunity  for  the  manufacture  and 
sale  of  a  smaller  and  lower  priced  car.  They  have  felt,  however, 
that  the  success  of  the  Chandler  car  was  due  in  no  small  degree  to  the 
one-type  principle,  which  they  consider  vital  to  any  automobile  com- 
pany with  which  they  may  be  connected.  A  new  company,  the  Cleveland 
Automobile  Co.,  has  therefore  been  organized  to  manufacture  this  lower 
priced   oar. 

The  costly  experimentation  and  development  work  has  already  been  done 
at  our  expense,  and  the  company  will  start  with  a  car  which  has  been  thor- 
oughly developed,  has  withstood  rigorous  shop  and  road  tests  and  is  ready 
for  manufacture.  The  car  will  not  in  any  way  be  competitive  with  the 
Chandler  car  and  will  be  manufactured  in  Cleveland. 

Messrs.  Chandler  and  Regar  recently  extended  their  contracts  with  the 
Chandler  Co.  for  a  number  of  years,  and  the  most  important  department 
heads  of  the  Chandler  Co.  have  also  extended  theirs,  so  that  the  Chandler 
organization  is  assured  of  the  services  of  its  most  valuable  members  for 
some  years  to  come.  Mr.  Chandler  will  be  Chairman  of  the  Board  and 
Mr.  Regar  Chairman  of  the  finance  committee  of  the  new  company. 

The  new  company  has  an  authorized  capital  stock  consisting  of  14,000 
shares  of  preferred  stock  of  the  total  par  value  of  $1,400,000  and  14,000 
shares  of  common  stock  w  Ithout  par  value.  The  preferred  stock  is  an  8' .',', 
cumulative  non-voting  slock  of  the  par  value  of  $100  per  sharo,  preferred 
asjto  dividends  and  assets,  and  redeemable  at  105.  For  its  retirement 
there  will  be  set  aside  annually,  commencing  with  Aug.  1  1920,  from  the 
preceding  fiscal  year's  earnings  remaining  after  deducting  therefrom 
Federal  taxes  and  accrued  unpaid  dividends  on  the  pref.  stock,  a  sinking 
fund  of  not  less  than  5%  of  the  largest  amount  of  said  pref.  stock  at  any 
time  outstanding. 


Of  the  company's  capital,  the  entire  preferred  stock  of  $1,400,000  is 
about  to  be  offered  at  par  with  a  bonus  of  two  shares  of  common  stock 
with  every  ten  shares  of  preferred.  The  entire  proceeds  will  be  put  into 
the  treasury  of  the  new  company  and  used  in  its  business. 

The  stockholders  of  the  Chandler  Motor  Car  Co.  of  record  Feb.  27  1919 
are  hereby  offered  the  first  privilege  of  subscribing  on  the  basis  above  men- 
tioned for  the  new  company's  preferred  stock,  each  holder  of  50  shares  of 
Chandler  being  entitled  on  payment  of  $1,000  to  receive  ten  shares  of  pre- 
ferred and  two  shares  of  common  stock  in  the  Cleveland  Automobile  Co. 
Subscriptions  with  checks  for  one-half  the  subscription  price  must  be  in 
the  hands  of  the  Cleveland  Automobile  Co.  March  5  1919;  the  balance  by 
April  5  without  interest  to  that  date. 

[Signed,  F.  C.  Chandler,  Samuel  Regar,  and  Hornblower  &  Weeks,  on 
behalf  of  the  Cleveland  Automobile  Co.] — V.  108,  p.  686. 

Chesebrough    Mfg.    Co. — Dividend   Resumed. — 

This  company  has  resumed  the  payment  of  a  dividend  of  $3  and  50  cents 
extra,  payable  March  20  to  stock  of  record  March  1.  Three  months  ago 
the  company  passed  the  dividend. — V.  107,  p.  2011. 

Chicago  Telephone  Co. — New  Director. — 
Angus  S.   Hibbard  has  been  elected  a  director  to  succeed  Robert  T. 
Lincoln,  retired. — V.  107,  p.  1749. 

Chino  Copper  Co. — Earnings. — 

— 3  Mos.  end.  Dec.  31 12  Mos.  end.  Dec.  31 — 

1918.  1917.  1918.  1917. 

Total  net  profits $66,801     $2,282,167     $4,143,317     $9,594,878 

Dividends 869,980       1,739,960       3,914,910       8,612.802 

do         rate (20%)  (40%)  (90%)  (198%) 

Balance def. $803, 179  sur.$542,207sur. $228,407  sur.$982,076 

— V.  108,  p.  583.  174. 

Cleveland  Automobile  Co. — Stock  Subscriptions. — 

See  Chandler  Motor  Car  Co.  above. — V.  108,  p.  686. 

Clyde  Steamship  Co. — To  Continue  Operations. — 
President  Raymond  is  quoted  as  saying  that  the  company  has  decided 
to  continue  its  service  between  New  York  and  Philadelphia.     There  will 
be  two  sailings  weekly.     Compare  V.  108.  p.  686. 

Commonwealth  Edison  Co.,  Chicago. — Offering  of 
Bonds. — The  Illinois  Trust  &  Savings  Bank,  Chicago,  is 
offering  at  the  market,  to  yield  about  5H%,  a  block  of 
this  company's  First  Mtge.  5%  bonds.  (See  advertise- 
ment on  another  page.) 

The  bonds  are  a  first  mortgage  on  the  entire  property.  Net  earnings 
for  the  calendar  year  1918  are  reported  as  over  three  times  the  annual  in- 
terest charges  on  $46,631,000  First  Mortgage  bonds,  which  constitute  the 
company's  entire  funded  indebtedness. 

[It  was  reported  from  Chicago  yesterday  that  the  company  had  sold  an 
issue  of  $4,000,000  of  this  issue  to  Chicago  bankers.] 

Annual  Earnings. — 

1918.  1917.  1916.  1915. 
♦Connected  business,  16- 

candle-power  equiv..   15,336,791  15,336,791  13,845,933  12,244,115 

Gross  earnings $25,505,136  $25,351,585  $22,863,118  $20,882,327 

Oper.exp.,deprec,  &c.   16,942,025  16,627,882  14,730,046  12,895,218 

Taxes  &  munic.  comp'n.     2.791,367  2,229,907  1,835,913  1,582,039 


Operating  income 

Other  income 


,771,744 
296,277 


,493,796     $6,297,160     $6,405,070 
314,831  201,647  114,393 


Total $7,068,021  $6,808,627  $6,498,807  $6,519,463 

Interest  on  bonds $2,131,550  $2,131,550  $2,099,393  $1,890,000 

Dividends  (8%) 4,033,824  3,667,352  3,667.112  3,667,110 

Balance,  surplus $902,647  $1,009,725  $732,301  $962,353 


*  Exclusive  of  electrical  energy  supplied  to  other  public  service  corpora- 
tions.—V.  108,  p.  83. 

Consolidated  Gas  Co. — Rate  Reduction — Toluol  Recovery. 

The  New  York  P.  S.  Commission,  replying  to  the  company's  suit  for  an 
injunction  restraining  the  Commission  and  others  from  attempting  to  en- 
force an  80-cent  gas  law,  finds  that  80-cent  gas  pays  a  fair  return,  denies  the 
value  of  the  property  and  charges  the  gas  company  with  supplying  less  than 
the  legal  minimum  of  22  candle  power. 

The  "Gas  Age"  in  its  issue  for  Feb.  15  published  an  illustrated  article 
describing  this  company's  plants  built  for  the  Ordnance  Department 
for  the  recovery  of  toluol  from  gas.     Compare  V.  108,  p.  686,  483,  474. 


Consumers'  Company,  Chicago. — Earnings. — 


1918. 

Int.  on  loans $33,199 

Net  income $803,766 


1917. 

$4,920 
$762,799 

276,416 
$486,383 
$988,565 


1918.  1917. 

Gross  profit S5 ,077 ,859  $4 ,608,942 

Teaming  &  cartage  1,763,906  1,541,261 

Admin.,  &c,  exp.  2,216,517     2,026,246   Preferred  divs 276,416 

Int.  on  1st  M.bds.      184,971  195,216   Balance,  surplus.-    $527,350 

Int.  on  Ser'l  debs.        75,500  78,500  Total  surplus $1,515,915 

— V.  107,  p.  1840. 

Copper  Range  Co. — Dividend  Reduced. — 
A  quarterly  dividend  of  $1  per  share  has  been  declared  on  the  $9,758,400 
outstanding  capital  stock,  payable  March  15  to  holders  of  record  Feb.  20. 
A  dividend  of  $1  50  was  paid  quarterly  in  1918,  previous  to  which  $1  50 
regular  and  an  extra  of  $1  was  paid. — V.  106,  p.  2225. 

Crescent  Pipe  Line  Co. — Results  for  Calendar  Years. — 

1918.  1917.  1916.  1915. 

Net  (all  sources) $187,446        $167,129        $193,092        $187,269 

Dividends  (6%) 180,000  180,000  180,000  180,000 


Balance,  sur.  or  def.. 

Assets—  1918. 

Invest,  (less dep.).  $875,726 
Mat'ls  &  supplies.  13,389 
Cash.acc'ts  rec.,&c.  2,580,395     2,467,853 


sur.$7,269 

Liabilities—  1918.  1917. 

Capital   stock $3,000,000  $3,000,000 

Acc'ts  payable...       112,250  23,615 

Profit  and  loss 357,260        349,814 


sur. $7,446   def.$12,871   sur.$13,072 
1917. 

$895,784 
9,792 


Total $3,469,510  $3,373,429 


Total $3,469,510  $3,373,429 

— V.  106,  p.  712. 

Cuba  Cane  Sugar  Corp. — Bond  Issue  Postponed. — 

The  following  statement  has  been  issued  by  the  company  referring  to  the 
postponement  of  the  contemplated  offering  of  $25,000,000  serial  bonds: 

"The  corporation  will  not  sell  any  bonds  at  this  time.  It  has  no  obliga- 
tions that  are  pressing,  the  grinding  season  is  progressing  satisfactorily, 
and  the  directors  believe  that  any  necessary  financing  can  be  done  under 
more  favorable  conditions  and  to  better  advantage  at  some  later  time." 
— V.  108.  p.  686,  384. 

Dayton  Power  &  Light  Co. — Earnings. — 

Calendar  Years—  1918.  1917.  1916.  1915. 

Gross   earnings. $2,430,728     $1,880,618     $1,613,873     $1,098,065 

Operating  expenses 1,661,950       1,266,544  999,961  579,582 


Net  earnings. 
Other  income.. 


Total  income 

Charges,    &c 

Preferred  dividends 


$768,778 
33,301 

$802,079 
500.163 

179,553 


$614,073 
10.334 

$624,407 
305,979 
177.750 


$613,912 
6,619 


$518,483 
12,988 


$620,531  $531,471 
235,964  217.933 
175,938     128,347 


$122,363    $140,678    $208,629    $185,191 


Balance,  surplus 

— V.  107.  p.  1484,  1387. 

Distillers'   Securities   Corporation. — Change  in  Name 
and  Character  of  Business — Annual  Report.- — 

A  special  meeting  of  the  stockholders  will  be  held  March  19  in  Jersey  City 
to  vote  on  amending  the  charter  as  follows: 

(a)   Changing  the  name  to  U.  S.  Food  Products  Corporation. 
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(6)  Adding  to  existing  powers  the  further  power  to  manufacture,  buy, 
sell,  deal  in,  distribute,  store,  warehouse,  import,  and  export  cereal  food 
products,  feed  stuffs,  oil,  yeast,  vinegar  and  food  and  feed  products  of  all 
kinds  and  products  and  by-products  of  all  kinds,  of  grain,  beets,  molasses, 
and  other  materials  of  all  kinds;  to  own,  lease  and  operate  central  denatur- 
ing plants  and  warehouses  for  denaturing  alcohol  and  spirits;  and  to  carry 
on  the  general  business  of  manufacturing  cereal  food  products,  feed  stuffs, 
oil,  yeast,  vinegar  and  food  and  feed  products  of  all  kinds  and  products  and 
by-products  of  all  kinds,  of  grain,  beets,  molasses,  and  other  materials  of 
all  kinds;  and  owning,  leasing  and  operating  central  denaturing  plants  and 
warehouses  for  denaturing  alcohol  and  spirits. 

(c)  Changing  classifications  of  directors  in  respect  to  the  time  of  service. 

la)  Decreasing  the  authorized  capital  stock  by  par  value  of  $1,534,100. 

Changes  in  the  charter  require  the  vote  of  two-thirds  in  interest  of 
the  stockholders;  no  share  can  vote  if  transferred  within  20  days  of  meet- 
ing. 

Compare  also  "Annual  Reports"  on  a  preceding  page. — V.  108,  p.  483 

Electric  Bond  &  Share  Co. — Sub.  Co.  Bonds. — 

See  Carolina  Power  &  Light  Co. — Yadkin  River  Power  Co. — Palmetto 
Power  &  Light  Co.  above. — V.  106,  p.  2232. 

Elk  Horn  Coal  Corporation. — Dividends. — 

A  quarterly  dividend  of  75  cents  has  been  declared  on  the  common  and 
75  cents  on  the  preferred,  both  payable  Mar.  10  to  holders  of  record  Mar.  1 . 
Previous  dividends  paid  on  the  preferred  were  $1  50  semi-ann.  since  June 
1916.     On  the  common  $1  paid  June,  Sept.  and  Dec.  1918. — V.  108,  p.  584. 

Fisk  Rubber  Co.,  Chicopee  Falls,  Mass. — Earnings. — 

Calendar  Years—               1918.  1917.  1916.     1915  (14mos.) 

Net  after  depreciation,.  $3,760,279  S3, 578.485  $1,836,830     $1,791,579 

Federal    taxes 1,253,426  549,913             

Preferred  dividends 946,750  972,850  448,000           359,042 

Deduction  (a) 589,659  475,685  759,782          805,409 

Balance,  surplus $970,444     $1,580,037        $629,048        $627,128 

a  Deductions  were  for  the  retirement  of  pref.  stock. — V.  108,  p.  687. 

General  Ordnance  Co.,  Derby,  Conn. — Acquisition. — 

Announcement  has  been  made  that  this  company  has  acquired  control 
of  the  National  Tractor  Co.  of  Cedar  Rapids,  la.,  through  purchase  of 
practically  the  entire  capital  stock. — V.  107,  p.  1672. 

General  Transmission  Co.  of  Buffalo. — Merger. — 

The  New  York  P.  S.  Commission  has  passed  an  order  consenting  to  the 
merger  of  the  Buffalo  General  Electric  Co.  into  the  General  Transmission 
Co.  of  Buffalo. 

Hawaiian  Pineapple  Co.,  Ltd. — New  Stock,  &c. — 

The  stockholders  will  vote  on  increasing  the  authorized  capital  stock 
from  $1,200,000  to  $1,600,000  by  the  issuance  of  $400,000  new  stock  at 
par.  It  is  stated  that  the  present  rate  of  dividends  of  114%  will  be  con- 
tinued. 

Hess  Steel  Corp. — Sale  of  First  Mortgage  6's. — Baltimore 
Trust  Co.,  W.  W.  Lanahan  &  Co.,  and  Robert  Garrett  & 
Sons,  Baltimore,  have  sold  an  issue  of  $400,000  First  Mort- 
gage 6%  5-year  Sinking  Fund  gold  bonds  dated  Feb.  15 
1919,  due  Feb.  15  1924.  The  bonds  are  a  first  closed  mort- 
gage on  all  the  real  estate,  plant,  &c.,  of  the  company,  ap- 
praised at  $419,000.  Gross  earnings  for  1918  were  $382,- 
509  and  the  net  for  the  same  year  $199,484.— V.  101,  p.  1717. 

Humble  Oil  &  Refining  Co. — Stock  Increase — Reported 
Sale  of  $4,110,000  for  $20,000,000  to  New  Interests.— 

A  certificate  was  filed  at  Austin,  Tex.,  on  Feb.  11 ,  increasing  the  author- 
ized capital  stock  from  $4,090,000  to  $8,200,000,  all  of  which  has  been 
subscribed.  The  new  stock  has  been  sold  to  New  York  men  assumed  by 
some  to  be  Standard  Oil  interests  The  "Houston  Post"  says  that 
"  $17,000,000  is  officially  stated  to  be  the  purchase  price  finally  agreed 
upon."  The  stockholders  approved  the  increase  and  sale  at  a  meeting 
held  on  Feb.  10,  when  the  old  directors  were  re-elected. 

The  "Houston  Post"  says:  "The  company  was  organized  in  1911  as  the 
Humble  Oil  Co.  with  $150,000  capital  which  was  later  increased  to  $500,000. 
In  1917  the  present  company  was  formed  with  $4,000,000  capital,  the 
directors  declaring  a  dividend  of  $600  a  share  on  the  old  stock. 

"The  company  owns  half  interest  in  the  Wilson  refinery  in  Oklahoma, 
with  charging  capacity  of  1,000  barrels  daily,  a  refinery  with  1,800  barrels 
daily  capacity  and  wax  plant  at  San  Antonio,  a  topping  plant  at  Humble 
and  the  Southern  pipe  line. 

"The  company  recently  had  a  production  of  16,000  barrels  a  day  dis- 
tributed as  follows:  Gulf  coast,  10,000  barrels;  North  Texas  (Ranger  field), 
3,000  barrels,  and  Oklahoma,  3,000  barrels.  It  has  large  holdings  in 
various  counties  of  Ranger  field,  Humble,  Goose  Creek  and  Sour  Lake 
districts  of  the  Gulf  coast  field  and  in  Healdton  and  other  parts  of  Okla- 
homa. Compare  V.  105,  p.  1214,  1902;  V.  106,  p.  194;  V.  107,  p.  1484; 
V.  108, p.  584. 

Hurlburt  Motor  Truck  Co. — Protective  Committee. — 

On  Jan.  22  1919,  W.  B.  Hurlburt  was  appointed  Receiver  in  equity 
proceedings  in  the  U.  S.  District  Court  and  is  now  operating  the  business. 
There  are  outstanding  $464,000  of  3-year  7%  sinking  fund  gold  notes,  due 
Feb.  1  1921.  Default  under  the  note  agreement  has  entitled  the  trustee 
to  declare  the  entire  principal  immediately  due  and  payable.  The  com- 
mittee is  advised  that  these  notes  have  no  lien  or  security  superior  to  the 
claims  of  general  merchandise  creditors,  aggregating  about  $360,000. 
In  view  of  the  large  amount  of  claims  as  compared  with  thejtangible  assets, 
prompt  action  is  necessary  to  conserve  the  assets. 

An  agreement  is  being  prepared  with  a  view  to  giving  this  committe 
the  power  to  formulate  and,  if  desirable,  to  execute  some  plan  for  the  protec- 
tion of  creditors.  Holders  are  invited  to  deposit  all  said  notes  and  the 
unpaid  coupons  with  the  N.  Y.  Trust  Co.,  26  Broad  St.,  as  depositary, 
subject  to  right  to  withdraw  upon  the  submission  of  the  deposit  agreement. 
The  committee  then  expects  to  make  a  more  definite  statement  as  to 
the  exact  condition  of  the  company  from  an  audit  now  being  made. 

Committee. — Mortimer  N.  Buckner,  Chairman;  Lanier  McKee  and 
Carroll  Dunham,  3rd,  with  Simpson,  Thacher  &  Bartlett,  as  Counsel, 
and  W.  M.  Evarts,  Secretary,  62  Cedar  St.,  New  York. — V.  106,  p.  718; 
V.  108,  p.  385. 

Independent  Packing  Co.,  Chicago. — Offering  of  8% 
Cumulative  Pref.  Stock. — Fort  Dearborn  Trust  &  Savings 
Bank  and  Merrill,  Cox  &  Co.,  Chicago,  are  offering  by  ad- 
vertisement on  another  page,  at  100  per  share  and  accrued 
divs.,  $1,000,000  8%  Cumulative  Pref.  (a.  &  d.)  stock,  par 
$100;  divs.  Q.-F.  Callable  all  or  part  after  Jan.  1  1921  at 
105  and  divs.     A  circular  shows: 

Capitalization —  Authorized.       Issued. 

Preferred  stock  (this  issue) '. ..  $1,000,000     $1,000,000 

Common  stock 5,000,000  500,000 

Earned  surplus 1,581 ,000 

Data  from  Letter  of  Pres.  Patrick  Brennan,  Dated  Chicago,  Feb.  1. 

Company. — A  Maine  corporation,  established  in  1905  at  Chicago,  with 
an  original  paid  in  capital  of  $125,000.  Its  business  includes  the  slaughter 
of  cattle,  hogs  and  sheep,  and  the  sale  of  fresh  and  cured  meats  and  by- 
products. The  business  has  grown  from  a  daily  capacity  of  500  hogs  and 
100  cattle  to  the  present  capacity  of  2,500  hogs  and  425  cattle,  involving 
a  gross  annual  business  of  over  $26,000,000.     About  700  employees. 

Plants,  &c— The  entire  plant  adjoins  the  Chicago  Union  Stock  Yards 
and  occupies  an  entire  city  block,  on  which  are  eight  adjoining  buildings 
used  by  the  following  departments:  Cold  storage,  fertilizer,  hide,  smoke- 
house, tank-house,  cooperage  and  warehouse.  The  total  floor  space  is 
approximately  302,200  sq.  ft.  The  company  owns,  directly  south  of  its 
present  property,  about  44,000  sq.  ft.  of  land.  The  company  owns  100 
refrigerator  cars.  Total  fixed  assets,  incl.  real  estate,  buildings,  equip- 
ment and  refrigerator  cars  represent  an  investment  of  over  $1,072,000. 

Assets. — The  following  statement  as  of  Oct.  26  1918,  after  giving  effect 
to  the  proceeds  of  the  present  financing  shows: 


Fixed  assets:    Real  estate,  buildings,  machinery,  cars,  &c $1,072,530 

Current  assets:    Cash,  $448,158;  inventories,  $1,839,887;  notes 

and  accounts  receivable,   $1,016,087;  investments,   $28,100; 

prepaid  expenses,  $29,100;  total 3,361,332 

Current  liabilities. 1.352,917 


Net  current  assets $2,008,415 

Total  net  assets,  exclusive  of  good-will.  &c $3,080,946 

Gross  Sales  and  Net  Profits. 
1914.  1915.  1916.  1917.  1918. 

Gross  sales  $13,088,129  $12,078,973  $16,103,729  $18,096,708  $26,643,448 

The  average  net  earnings  for  the  above  period  were  equivalent  to  about 
three  times  the  pref.  dividend.  The  net  earnings  for  the  year  ended  Oct.  26 
1918  were  $511,193. 

Purpose  of  Issue. — The  proceeds  will  provide  additional  working  capita 
and  reduce  current  indebtedness. 

Preferred  Slock  Provisions. — No  mortgage  except  with  the  consent  of  75% 
of  the  pref.  stock.  Additional  pref.  only  for  cash  and  at  par  when  the  net 
earnings  are  at  least  twice  the  dividend  requirements  on  all  pref.  stock. 
A  sinking  fund,  beginning  Jan.  1  1921,  requires  that  10%  of  the  net  earn- 
ings in  each  year  shall  retire  pref.  stock  by  purchase  or  call. 

The  proceeds  from  the  sale  of  any  fixed  assets  must  be  reinvested  in  other 
property  or  applied  to  sinking  fund.  No  cash  common  dividends  except 
from  earnings  accumulated  subsequent  to  1918  and  then  only  when  sinking 
fund  terms  have  been  complied  with.  No  common  dividend  shall  be  paid 
which  will  reduce  the  net  quick  assets  below  100%  of  the  outstanding 
preferred.  The  pref.  shall  vote  only  when  two  consecutive  dividends  shall 
have  been  in  arrears  and  unpaid  and  until  the  same  shall    have   been   paid. 

Management. — The  business  has  been  operated  without  change  of  man- 
agement since  incorporation  and  will  continue  in  the  same  hands. 

Indiana  Pipe  Line. — Report  for  Year  ending  Dec.  31. — 
1918  1917  1916  1915 

Profits  for  year $1,146,233     $1,454,154     $1,300,836     $1,271,416 

Dividends (21  %)1, 050, 000(24)1200, 000   (18)900,000  (16)800,000 


Balance,  surplus $96,233 

1918.  1917. 

jXsscls %  % 

Pipe  line  plant.. 4,681,652  4,440,966 
Mat'l  &  supplies    430,177        36,753 
Cash,  oth .invest- 
ments and  ac- 
counts receiv. 5,360,748  5,773,390 


$254,154         $400,836  $471,416 

1918.  1917. 

Liabilities —             $  $ 

Capital  stock... 5, 000, 000  5,000,000 

Accts.  payable..    818,821  754,909 

Depr'n  reserve. .  1 ,826,294  1 ,763 ,096 

Fire  insur.  res've      1,875 

Profit  and  loss. .2,827 ,462  2.731,229 


Total ..10,472.57710,251,109 


Total. .10,472,57710,251.109 

— V.  107,  p.  2479. 

International  Mercantile  Marine  Co. — 

Pres.  Franklin  said  on  Feb.  14  inst.  there  was  no  change  in  the  situation 
in  regard  to  negotiations  for  sale  of  the  company's  British  tonnage  to  the 
United  States  Government. — V.  108,  p.  485.  273. 

Kelly  Springfield  Tire  Co. 

Cal.  Years—  1918.  1917. 

Gross  prof  .on  salesS7, 187,834  $4,323,955 
Oper.  exp.,  &c._-  2,598,069     1,720,335 

Other  income....        45,293 

Net   profits $4,589,765  $2,648,913 


Int.  paid,  &c. 
Fed'l  taxes  (1917). 
Pref.  divs.  (6%).. 
Com.  divs.  (16%) 
—V.  107,  p.  2563. 


224,538 
434,124 
205,959 
785,152 


213,078 
785,152 


— Earnings.' — 

1918.  1917. 

Sinking   fund    2% 

6%  preferred.. S75.164 

Profit  shar.  distr.        121,934 

Surplus 82,930,992  $1,453,585 

Previous  surplus.-$6,691,028  $4,252,047 

Total   surplus $9,631,020  $5,705,632 

Spec.  sur.  retirem't 

pfd.  stk.,  &c_._      433,162  

Final  surplus $9,197,858  $5,705,632 


Kennecott  Copper  Corp.— Sale  of  $12,000,000  Notes  to 
Banking  Syndicate. — The  following  details  of  the  financing  of 
this  company's  present  requirements  are  characterized  as 
being  "substantially  correct": 

This  company  has  completed  arrangements  for  the  sale  to  J.  P.  Morgan 
and  associates  of  $12,000,000  one-year  6%  notes  at  99)4.  It  is  stated 
that  there  is  to  be  no  public  offering  of  the  notes.  The  notes  are  to  be 
dated  March  1  1919  and  will  mature  March  1  1920. 

It  is  understood  that  although  the  company  has  about  $8,000,000  cash 
on  hand  and  could  easily  have  taken  care  of  the  last  $4,000,000  maturity 
of  the  $16,000,000  of  notes  issued  in  1917  without  financing,  the  condition 
of  the  copper  market  at  the  present  time  has  the  effect  of  making  the 
present  note  issue  necessary. 

The  amount  of  copper  on  hand  at  the  mines  of  the  company,  in  transit, 
at  the  smelters,  &c.  is  understood  to  be  between  25,000,000  and  30,000,000 
lbs.,  with  a  similar  amount  above  ground  for  Braden,  making  between 
50,000,000  and  60,000,000  lbs.  above  ground  and  unsold.  The  directors, 
noting  that  the  company  had  this  copper  on  hand,  which  it  did  not  wish 
to  sell  until  the  market  became  stabilized,  that  it  must  pay  out  cash  for 
operating  expenses  necessitated  by  an  output  only  large  enough  to  keep 
the  operating  forces  intact  and  that  funds  must  be  provided  for  the  com- 
pany's use  in  connection  with  new  construction  and  improvements  at  the 
Braden  properties  in  South  America,  authorized  the  new  note  issue. — 
V.  108.  p.  687.  175. 

(S.  S.)  Kresge  Company. — Sales. — 

January —  1919. 

Sales $2,613,559 

— V.  108,  p.  175. 

Laclede  Gas  Light  Co.,  St.  Louis.- 


1918. 
$1,991,182 


Increase. 
$622,377 


Cal.  Years—     1918.  1917. 

Gross   earns.. $4,946,410  $4,800,264 

Net,  aft.  taxes  2,062,258  2,612.522 

Depreciation  .       207,760  364,807 

Interest 1,244,381  1,204,533 


-Earnings. — 

1918.  1917. 

Preferred  divs $125,000'  $125,000 

Balance   available 
for  common  div- 
idends  $845,117  $918,181 


The  company  has  been  paying  7  %  p .  a .  on  its  common  stock  now  amount- 
ing to  $10,700,000,  since  1911,  the  amount  needed  in  1918  being  apparently 
derived  in  part  from  surplus  of  year  as  above  and  in  part  from  dividend 
reserve  fund  (on  Dec.  31  1917,  $150,274)  and  the  p.  &  1.  surplus  and  other 
reserves,  which  Dec.  31  1918  aggregated  $1,142,807,  against  $1,310,377 
in  1917.     Compare  V.  108,  p.  273. 

Mackay  Companies. — New  Transfer  Agent — Report. — 

Preferred  and  common  stocks  will,  on  and  after  Friday,  Feb.  21 ,  be  trans- 
ferred at  the  office  of  the  Guaranty  Trust  Co.  of  New  York,  recently  ap- 
pointed transfer  agent. 

Cable  Restrictions  Off. — 

The  Navy  Department  on  Feb.  19  announced  that,  effective  Feb.  20,  the 
restrictions  imposed  by  the  "regulations  of  U.  S.  cable  censorship"  would 
no  longer  be  enforced  on  normally  routed  cablegrams  which  both  originate 
and  terminate  in  the  U.  S.,  Alaska,  Porto  Rico,  Virgin  Islands,  Hawaiian 
Islands,  Philippine  Islands,  or  any  other  island  possessions  of  the  U.  S. 
in  the  Pacific— V.  108,  p.  83,  273. 

Magma  Copper  Co. — Production. — 

January—  1919.  1918. 

Copper  production  (lbs.) 900,000  590,408 

— V.  108,  p.  273. 

Mason  Valley  Copper  Co. — Production. — 

January—  1919.  1918. 

Copper  production  (lbs.) 1.111,000       1,650,337 

— V.  108,  p.  274. 

Manufacturers'  Light  &  Heat  Co. — Earnings. — 

Calendar  Years —  1918.  1917. 

Gross  earnings $9,693,573  $9,122,218 

Expenses  and  taxes 6,166,198  5,663,208 

Dividends (8%)  1,840,000  (10%)2,300,000 

Depreciation  and  depletion.. 1.167,609  944,122 

Balance,   surplus $402,952  $21,721 

The  company  has  390  operating  wells,  with  an  average  daily  production 
for  the  year  of  560  barrels. — V.  107,  p.  1388,  506. 

Maxim  Munitions  Corp. — New  President. — 

George  T.  Rowland  has  been  elected  President  to  succeed  J.  W.  O'Ban- 
non,  resigned.  H.  H.  Henry  has  been  made  Vice-Pres.  and  General  Man 
— V.  107,  p.  2293. 


Increase. 
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Merritt  Oil  Corporation,  Denver. — New  Stock. — 

|FAt  the  annual  meeting,  which  will  be  held  at  Portland,  Me.,  on  March  4, 
stockholders  will  be  requested  to  authorize  an  increase  in  its  capital  stock 
from  $6,000,000  to  $10,000,000,  par  $10  a  share.  When  authorized,  the 
company  proposes  to  offer  to  the  shareholders  240,000  shares  at  $25  per 
share,  and  the  Midwest  Eefining  Co.  of  Denver  (V.  106,  p.  1795;  V.  107, 
p.  2193)  has  agreed  to  purchase  at  that  price  any  stock  not  taken  by  the 
shareholders. 

This  new  issue  will  increase  the  outstanding  capital  stock  from  $5,400,015 
to  $7,800,150,  and  will  net  the  Merriit  company  $6,000,000.  With  this 
money  the  company  will  pay  off  loans  which  have  been  advanced  by  the 
Midwest  Refining  Co.,  together  with  installments  still  due  on  options  on 
leases,,in  the  Big  Muddy  Field  of  Wyoming. 

In  connection  with  the  new  financing  President  K.  C.  Schuyler  states: 
"When  this  arrangement  is  perfected,  your  company  will  be  free  of  debt, 
will  have  219,985  shares  of  its  stock  unissued  and  will  have  the  proceeds 
from  its  production  for  use  in  the  maintenance  of  a  reasonable  drilling  pro- 
gram, for  dividends  to  stockholders  and  for  accumulation  as  surplus." 

Further   Data  from   Official   Circular   of   Feb.    15    1919. 
fF  Since  Jan.  1  the  company's  production  has  averaged  5,750  barrels  daily; 
this  includes  the  company's  half  of  the  oil  produced  by  the  Ohio  Oil  Co. 
from  leases  owned  jointly. 

pfeThe  construction,  equipment  and  development  work  to  date,  with  inci- 
dental operating  expense,  has  cost  in  the  neighborhood  of  $3,000,000  over 
and  above  the  income  derived  from  the  sale  of  oil.  The  money  for  devel- 
opment was  advanced  by  the  Midwest  Refining  Co.,  which  company  by  its 
initial  investment  and  its  later  acquisitions  of  stock,  acquired  practical 
control.  There  were  also  acquired  through  advances  of  money  by  the 
Midwest  Refining  Co.  certain  interests  in  leases  in  the  Big  Muddy  Field 
under  options  providing  for  payments  aggregating  $3,000,000  and  interest, 
to  be  made  from  time  to  time  in  installments  over  and  above  an  initial  pay- 
ment of  $500,000.  A  total  of  $6,000,000  is  therefore  required  for  outlays 
to  date  and  to  make  provision  for  the  balance  of  $1,125,000  yet  remaining 
unpaid  on  said  option.  Carl  H.  Pforzheimer  &  Co.  of  N.  Y.  in  Dec.  1916 
placed  a  block  of  the  company's  stock  at  $9  a  share.  See  V.  103,  p.  2242; 
V.  105,  p.  502;  V.  106,  p.  1799. 

Mexican  Eagle  Oil  Co.,  Ltd.' — Earnings. — 

1917-18.         1916-17.         1915-16.         1914-15. 

Profit  on  trading $26,384,849  $20,521,647  $18,082,412  $12,959,020 

Prof.  spec,  marine  insur.     2,472,273  

Total  profit $28,857,122  $20,521,647  $18,082,412  $12,959,020 

Other  income 259,952  230,634  deb. 136,393  deb. 861 ,888 

Gross  income $29,117,074  $20,752,281  $17,946,019  $12,097,132 

Less — Int.     on    sterling 

1st  M.  bonds ..      $881,633  $881,633  $881,633  $881,633 

Preferred  dividends 2,125,000  1,700,000  1,360,000  680,000 

Rate  on  preferred (25%)  (20%)  (16%)  (8%) 

Ordinary  dividends 10,563,798  8,300,000  6,640,000  3,320,000 

Rate  on  ordinary (25%)  (20%)  (16%)  (8%) 

Net  income $15,546,643     $9,870,648     $9,064,386     $7,215,499 

Previous  surplus ..     6,503,419       5,627,441       4,822,227       4,168,419 

Totalsurplus $22,050,062  $15,497,489  $13,886,613  $11,383,918 

Less— Reserves- -.   19,831,008       8,994,670       8,259,172       5,561,691 

Totalp.&l.  surplus..  $2,219,054  $6,502,819  $5,627,441  $5,822,227 
—V.   107.   p.   2480.   2380. 

Mexican  Northern  Power  Co.,  Ltd. — Notice  of  Plan. — 

The  reorganization  committee  appointed  under  an  agreement  dated 
June  25  1915  between  the  committee  and  the  holders  of  5%  30-year  First 
Mortgage  gold  bonds  who  deposited  their  bonds  thereunder,  have  adopted 
a  plan  for  the  reorganization  of  the  company.  Each  depositing  bondholder 
and  receiptholder  shall  be  deemed  to  have  assented  to  such  plan  unless  he 
shall,  on  or  before  March  20  1919,  surrender  his  receipt  and  pay  his  pro  rata 
share  of  the  expenditure  and  liabilities  of  the  committee,  which  the  com- 
mittee have  fixed  at  1-5  of  1  %  of  the  deposited  bonds. 

Committee. — Edwin  Hanson,  S.  J.  Moore,  At  Kingman,  T.  B.  Macaulay, 
E.  Mackay  Edgar. — V.  108,  p.  585. 

Midland  Counties  Public  Service  Corp. — Consolidation. 

See  Joaquin  Light  &  Power  Co.  under  "Railroads"  above. — V.  108,  p.  385 

Midvale  Steel  &  Ordinance  Co. — Sub.  Co.  Extra  Div. — 

See  Cambria  Steel  Corp.  above. — V.  108,  p.  585. 

Midwest  Refining  Co.,  Denver. — Practical  Control. — 

See  Merritt  Oil  Corporation  above. — V.  107,  p.  2193. 

Mohawk  Mining  Co. — Production. — 

Januar'i —  1910.  1918.  Increase. 

Copper  production  (lbs.).. 1,169,033  984.343  185,290 

—V.    108,   p.   274. 

Montgomery,  Ward  &  Co.,  Chicago. — -Annual  Dividend. 

The  regular  annual  dividend  of  $5  has  been  declared  on  the  common 
stock,  along  with  the  regular  dividend  of  7%  on  the  pref.  The  pref.  is  to 
be  paid  l%%  quarterly.— V.  108,  p.  574. 

Municipal  Gas  Co.,  Albany. — Rates,  &c. — 

The  New  York  P.  S.  Commission  has  permitted  this  company,  upon  three 
days'  notice,  to  put  into  effect  in  Watervliet,  Green  Island  and  the  towns 
of  Green  Island  and  Colonie  a  $1  30  per  M.  cu.  ft.  rate  for  the  first  25,000 
cu.  ft.  a  month,  $1  20  for  the  next  25,000  cu.  ft.,  and  $1  05  in  excess. 

The  "Gas  Age"  in  its  issue  of  Feb.  15  published  an  article  referring  to  the 
recent  decision  of  the  Court  of  Appeals  permitting  the  company  to  ask  the 
Court  to  enjoin  gas  rate  litigation. — V.  108.  p.  485,  176. 

National  Aniline  &  Chemical  Co. — New  Directors. — 

F.  M.  Peters,  J.  W.  Hoban  and  Chas.  Stewart  have  been  elected  direc- 
tors to  succeed  J.  F.  Schoellkopr,  J.  F.  Schoellkopf  Jr.  and  C.  P.  Schoell- 
kopf,  resigned. — V.  107,  p.  2380. 

National  Candy  Co.,  Inc. — Extra  Dividend. — 

See  "Report"  on  a  preceding  page. — V.  106,  p.  1348. 

National  Enameling  &  Stamping  Co. — Dividends. — 

Repeating  their  action  of  a  year  ago,  the  directors  have  declared 
dividend  of  6%  on  the  common  stock,  payable  1K%  quarterly  Mar.  20, 
May  31,  Aug.  30  and  Nov.  29  to  holders  of  record  Feb.  28,  May  10,  Aug. 
11  and  Nov.  10,  respectively. 

The  regular  dividend  of  7%  was  also  declared  on  the  pref.  stock,  payable 
1  H  %  quarterly  Mar.  31,  June  30,  Sept.  30  and  Dec.  31  to  holders  of  record 
Mar.  11,  June  10,  Sept.  10  and  Dec.  11,  repsectively. 

Earns. — The  annual  report,  to  be  cited  next  week,  shows: 

INCOME  ACCOUNT  FOB  CALENDAR  YEARS. 

1918.               1917.               1916.  1915. 

Total  income $5,072,650     $6,460,780     $3,679,762  $1,936,621 

Remuner.  of  officers.&c.)                            f $50,000  $50,000 

Depreciation,   &c 927,079       {$820,888           726.527  622,622 

General  interest J                           [     21,344            45,908  64,138 

Total $927,079  $842,232  $822,434  $736,760 

Netprofits $4,145,571  $5,618,548  $2,857,328  $1,199,861 

y  Bond  interest $110,806  $11S,993  $126,115  $133,619 

Sinking  fund  reserve...  161,500  154,000  116,500  140,000 

Res.  for  Fed.  taxes  (est.)  1,100,000  l.luO.OOO 

General  reserve 500  000 

Written  off,  &c _•_  166,880  12.500 

Pref.  dividends  (7%)...  598,262  598,262  598,262  598,262 

Common  divs.  declared.  (6)935,508  (4)623,672            

Total   deductions $2,900,076     $2,594,927     $1,537,788         $884,381 

Balance,  surplus.. $1,239,495     $3,023,621     $1,319,540        $315,480 

y  After  deducting  interest  on  bonds  held  as  an  investment. — V. 106, p. 1123 


National  Conduit  &  Cable  Co.,  N.  Y. — Earnings. — 


1917 
.14,011,664  20,318,538 


1918. 

Cal.  Years —         $ 

Gross  sales 

Costs,   admin 

exp..  &c... 13, 490, 961   19,086,854 


Mfg.  profit. 
Other  income. 


520,703 
98,997 


1,231,684 
86,429 


1,318,113 


Deductions — 
Int.,  tax.,  &c. 

Dividends 

Deductions  .. 


1918. 

$ 
427.613 


1917. 


625,574 
500,000 
1.052,909         171,494 


Bal.,  sur_.def.860.822 


21,045 


Total  p.  &1. 
sur.  or  def_df.839.777   sur.21,045 


Brake    Co. — Earnings. — Dividend    Re- 


Tot,  income      619,700 
— V.  108.  p.  585. 

New    York    Air 

duced  to  2V2%.— 

Calendar  Years—               1918.  1917.  1916. 

Sales  for  year $10,380,584  $10,157,037  $24,051,103 

Gross  profit $3,327,192  $2,477,185  $10,061,715 

Admin,  exp.,  taxes,  &c.         994,638  403,359  466,753 

Interest  on  bonds 180,000  180,000  180,000 

Res.  for  depr.  &  taxes..         100,000            1,200,000 


1915. 
$4,731,529 
$2,411,905 
688,618 
180.000 
200,000 

Net  profit $2,052,553     $1,893,826     $8,214,962     $1,343,286 

^Dividends (20%)  1.937, 715(20)  1986, 980(11}.)  1149.126    (6)599,544 


Balance,  sur.  or  def..sur$l  14,838  def$03,154S.$7,065,836  sur$743,742 

1916  inc. &munit'ns  tax.  1,090,350  

Adjustments 418,256  

Previous  surplus 6,480,829  8,082,591        1,016,754  273.012 


Total  surplus. 


..  $6,595,667     $6,480,829     $8,082,590     $1,016,754 

*1918  divs.  declared  out  of  1917  surplus;   1917  out  of  1916  surplus. 

President  Starbuek  says  in  substance:  The  sales  of  air  brakes  for  the 
year  1918  were  the  largest  in  our  history  and  the  outlook  is  good  for  a  very 
large  business  in  1919.  None  of  our  Government  orders  have  yet  been 
settled,  the  profits  of  which  will  appear  in  the  earnings  of  1919.  The 
net  earnings  for  the  past  year  were  more  than  sufficient  to  continue  dividends 
at  the  rate  of  20% ,  but  the  directors  decided  to  pay  at  this  time  a  dividend 
at  the  rate  of  10%  in  the  belief  that  this  rate  can  be  permanently  maintained 

The  company  on  Feb.  19  declared  a  quarterly  dividend  of  2}_  %,  payable 
March  21  to  stock  of  record  March  4,  which  compares  with  former  quarterly 
dividends  of  5%  paid  since  Dec.  1916. — V.  108.  p.  585. 

New  York  Telephone  Co. — Acquisition. — 

This  company  has  purchased  the  property,  &c,  of  the  Suffolk  County 
Telephone  Co.  of  Patchogue,  Long  Island,  which  has  operated  indepen- 
dently since  1903.— V.  108.  p.  274,  176. 

North  Pacific  Public  Service  Co.,  Tacoma. — Earnings. — 

Cat.  Year—        1918.  1917.     I  1918.  1917. 

Gross  earnings. .$213, 154  $157,800  Fixed  charges.. .  $23,115  $22,544 
Net.  after  taxes.     47.755         42,7701  Balance,  surplus.     24,640         20,226 

[Received  from  W.  Emory  Wardwell  (of  W.  E.  Wardwell  &  Co.,  Worces- 
ter, Mass.),  Secretary  of  the  board.  Company  incorporated  in  Mass.  in 
Feb.  1915  and  acquired  properties  of  Grays  Harbor  Gas  Co.,  Centralia  & 
Chehalis  Gas  Co.,  Bremerton-Charleston  Light  &  Fuel  Co.  and  Port  An- 
geles Water  Supply  Co.  Auth.  capital  stock,  $1,000,000  common  and 
$1,000,000  6%  cum.  pref.;  outstanding  at  last  advices,  $550,000  common 
and  $250,000  pref.  Bonded  debt  1st  &  Ref.  M.  gold  5s  of  1915,  due 
March  1  1935,  but  callable  at  105,  auth.  $1,000,000;  reported  outstanding, 
$325,000  underlying  bonds,  if  any,  not  stated.] 

Ohio  Fuel  Supply  Co. — Earnings. — 

1918.  1917.      |  1918.  1917. 

Gross  income$12, 586,864  $9,410,833  I  Surplus $2,219,446  $1,969,160 

Net  income..  6,004,640  3,473,485 1  Profit  and  loss  14,274.730  11,514,169 
Chgs.  &  divs.  3,785,194  1,504,325) Total  assets..37.693,217  32,277,270 
— V.   107,  p.  2194. 

Ohio  Oil  Co. — Extra  Dividend. — 

An  extra  dividend  of  $4  75  has  been  declared  on  the  $15,000,000  stock, 
par  $25,  along  with  the  regular  quarterly  dividend  of  $1  25,  both  payable 
March  31  to  holders  of  record  Feb.  28.  Like  amounts  have  been  paid 
quarterly  since  1916. — V.  107,  p.  1007. 

Oklahoma  Producing  &  Refining.  Co. — Earnings. — 

Calendar  Years —          -                                                      1918.  1917. 

Gross  earnings  (including  subsidiary  companies)..  $4,540,380  $3,246,491 

Deduct, — Depre'n,$l,624,813;newdevel.,$803,173    2,427.986  1,488,038 

Excess  profits  and  war  income  taxes 600,000  319,025 

Balance  of  net  profits $1,512,394     $1,439,428 

Propor.  earns,  of  sub.  cos.  app.  to  stk.  not  owned.        211,835  355,583 

Netearnings $1,300,559     $1,083,845 

Dividends  paid  during  the  year 988,375  677,745 


Balance,   surplus $312,184        $406,100 

The  report  will  be  cited  more  fully  in  a  subsequent  issue. — V.  108,  p.  485. 

Pan-American  Petroleum  &  Transport   Co. — Data. — 

Chandler  Bros.  &  Co.,  New  York  and  Philadelphia,  have  prepared  a 
circular  regarding  the  company  and  its  properties,  with  particular  refer- 
ence to  the  value  of  the  common  stock. — V.  107,  p.  2194,  1672. 

Paraffine  Companies,  Inc. — New  Directors. — 
S.  W.  Forsman  and  Bruce  S.  Brown  have  been  elected  directors  to  suc- 
ceed Peter  C.  Brown  and  R.  W.  Pridham.     All  other  retiring  officers  were 
re-elected. — V.  107,  p.  2014. 

Prairie  Oil  &  Gas  Co. — Payment  of  Bonds. — 
The  "Financial  America"  of  Feb.  20  says:  "The  Prairie  Oil  &  Gas  Co., 
according  to  a  report,  has  paid  off  all  of  its  outstanding  50-year  debenture 
6%  bonds,  due  1955  to  1960.  By  this  ation  the  company  has  eliminated 
all  of  its  funded  debt,  the  original  amount  being  $17,000,000.  During 
1912  $8,000,000  bonds  were  retired  and  $5,000,000  were  retired  during 
1915. 

"The  company  has  brought  in  a  new  well  with  an  initial  flow  of  7,200 
bbls.  daily  in  Eastland  County,  Texas." — V.  107,  p.  2482. 

Pressed  Steel  Car  Co. — Annual  Report. — 

Income  Account  for  Calendar   Years. 

1918.               1917.               1916.  1915. 

Gross   income $4,818,893     $2,940,600     $3,476,831  $1,517,458 

Deduc(— Rep'rs  &  renew.      $46S,107         $510,293         $425,678  $192,643 

Reserve  for  deprec'n.         400,000  300,000  300,000  

Pref.  divs.  (7%) 875,000           875,000           875,000  875,000 

Common  divs (754)968, 750 (7%) 875.000(4}.) 531  ,250 


Balance,  surplus $2,107,036         $380,307     $1,344,902         $449,815 

Previous  surplus 10.597,377     10,217,070       8.872,167       8,422,352 


Total   surplus $12,704,413  $10,597,377  $10,217,069     $8,872,167 

The  balance  sheet  of  Dec.  31  shows  no  change  in  capitalization;  accounts 
payable,  $8,199,328,  against  $7,660,940:  securities  and  stocks  owned,  in- 
cluding Libcrtv  bonds,  $5,233,699,  against  $3,334,076;  notes  and  accounts 
receivable,  $8,473,273.  against  $5,350,277:  and  cash  in  banks,  $2,436,004. 
against  $2,058,358.— V.  107.  p.  1924.  1291. 

Providence  Gas  Co. — New  Stock  and  Bonds. — 

The  stockholders  will  vote  March  3  on  applying  to  the  Rhode  Island 
General  Assembly  for  an  Act  enabling  the  company  to  issue  mortgage  bonds 
and  also  to  increase  the  stock  and  to  issue  preferred  stock.  The  present 
capital  limit  is  $10,000,000.  There  is  now  outstanding,  stock  $7,560,000, 
and  convertible  notes  $2,100,000,  but  no  bond  issue  and  no  preferred 
stock.— V.  107,  p.  2381. 

Providence  Telephone  Co. — New  President. — 

Matt  B.  Jones  has  been  elected  President  to  succeed  P.  L.  Spalding,  re- 
Blgned,  and  William  R.  Driver  Jr.  was  made  General  Manager  to  succeed 
Joseph  F.  Beck,  retired. — V.  101,  p.  1473. 
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Public  Service  Co.  of  Northern  Illinois. — Eamings.- 


Cal.  Yrs.  1918.  1917. 

Total  incoine.$9,218,8S4  $8,797,765 
Net  earnings.  3.632,970  3,488,-131 
Int.  charges..  1,784,796  1,614,867 
Pref.divs.(6%)     455,280        455,280 


Cal.  Yrs.  1918. 

xCom.  divs.(7%$837,662 

Amort.  &  de- 
preciation..     438,234 

Balance,  surp.    $116,998 


1917. 
$832,734 


451,571 
$133,980 


x  Includes  in  1917  $60,750  (against  $56,850)  on  stock  held  by  trustees 
of  employees'  savings  funds  not  yet  paid  for,  which  has  been  returned  to 
the  treasury. — V.  107.  P-  2381. 

Quaker  Oats  Co. — Extra  Dividend. — 

An  extra  dividend  of  1%  has  been  declared  on  the  common  stock,  along 
with  the  regular  quarterly  of  3%,  both  payable  Apr.  15  to  holders  of  record 
Apr.  1.     A  like  amt.  was  paid  in  the  previous  4  quarters. — V.  107,  p.  2103. 

Ray  Consolidated  Copper  Co. — Earnings     . — ■ 

— 3  Mos.  end.  Dec.  31 12  Mos.  end.  Dec.  31 — 

1918.  1917.  1918.  1917. 

Net   profits $294,014     $2,547,541     $4,233,052  $10,348,654 

Other   income 114,099  23,331  419,489  65,695 


Total    income $408,113     $2,570,872     $4,652,541   $10,414,349 

Dividends 1,182,884       1,577,179       5,125,831       6,624,151 

Rate  of  dividends (7M%)  (10%)  (3234%)  (42%) 


Balance   def.$774,771  sur$993,693def.$173,290sr$3,790,198 

—V.  108,  p.  586. 

Richmond  (Ind.)  Light,  Heat  &  Power  Co.— New  7% 

Notes  to  be  Exchanged  for  Notes  Due  March  1 . — 

Subject  to  the  approval  of  the  Indiana  P.  S.  Commission,  the  company 
is  proposing  to  issue  $450,000  Two-Year  7%  Guaranteed  gold  notes, 
dated  March  1  1919,  due  March  1  1921,  for  the  purpose  of  refunding  its 
Five- Year  6%  Guaranteed  gold  notes  of  an  equal  amount  which  mature 
March  1  1919.  The  principal  and  interest  of  the  new  notes  will  be  guar- 
anteed by  the  United  Gas  &  Electric  Co.  (of  New  Jersey) .  Holders  of  tho 
maturing  notes  are  requested  to  present  the  same  when  due  to  the  Penn- 
sylvania Co.  for  Ins.  on  Lives  &  Granting  Annuities,  517  Chestnut  St., 
Philadelphia,  for  exchange,  $  for  $,  and  receive  also  a  cash  payment  of  3%. 

The  $450,000  maturing  notes  constitute  the  outstanding  portion  of  a 
total  authorized  issue  of  $1,500,000.  The  new  notes  will  be  limited  to 
$450,000  in  $1,000  denominations  with  semi-annual  coupons;  the  company 
agrees  to  pay  the  normal  Federal  income  tax,  not  exceeding,  however,  2%. 

By  reason  of  the  abnormal  conditions,  the  company  has  been  unable  to 
sell  securities  to  meet  this  maturity.  Interest  on  the  maturing  notes  will 
be  paid  on  surrender  of  the  same  for  exchange. — V.  98,  p.  1004. 

St.  Joseph  Lead  Co.,  N.  Y. — Div.  Reduced — Earnings. — 

A  quarterly  dividend  of  35  cents  per  share  (par  $10)  has  been  declared 

on  the  stock,  payable  March  20  to  holders  of  record  March  8.     A  dividend 

of  50  cents  was  paid  quarterly  during  1918  and  in  Dec.  1917  paid  75  cents. 

Earnings  for  Calendar  Years. 

1918.  1917.        I  1918.  1917. 

Net   income.$5,121,164  $10,130,459  Taxes $2,000,000      

Depletion...   1,297,981       4,520,186  Dividends  ...  2,819,004  $3,535,531 
—V.  107.  p.  611.  [Balance def995,821S.2,074,742 

Shawinigan  Water  &  Power  Co. — Earnings. — 

Calendar  Years —               1918.  1917.  1916.  1915. 

Gross  earns,  (all  sources)   $3,621,074  $2,902,210  $2,325,873  $1,920,143 

Net  earnings $2,335,053  $2,149,368  $1,897,945  $1,965,105 

Interest  charges $824,959  $698,503  $544,209  $526,073 

Reserve  for  depreciation         100,000  100,000             

Dividends (7%)      1,077,527  1,050,000  989,006  787,131 


Balance,  surplus $332,567 

Previous  surplus 30,143 


Total  balance,  surp. 
—V.  108,  p.  386. 


$300,864 
44,279 


$364,730        $381,901 


$362,710         $345,143 


Southern  California  Edison  Co. — Bond  Details. — 

The  offering  of  this  company's  $8,000,000  General  and  Refunding  Mort- 
gage 25-year  6%  gold  bonds  of  1918  was  described  in  these  columns  recently. 

The  bonds  were  dated  July  1  1917,  due1  Feb.  1  1944,  and  bear  interest 
from  Feb.  1  1919.  They  are  redeemable  at  105  and  interest  at  any  date 
up  to  and  including  Feb.  1  1942,  and  at  102  and  interest  on  any  date  there- 
after. Interest  F.  &  A.  in  New  York,  Chicago  and  Los  Angeles.  Denom. 
$1,000,  $500,  $100  c*;  $1,000,  &c.,  r.  Trustees,  Harris  Trust  &  Savings 
Bank  of  Chicago,  Los  Angeles  Trust  &  Savings  Bank,  Los  Angeles.  Com- 
pare V.   108,  p.  586,  486. 

Standard  Sanitary  Manufacturing  Co. — Earnings. — 

Cal.  Years —  1918.  1917.       '  1918.  1917. 

Cash &d'tsrecciv. 56,772, 398  85,769,971   Surplus  reserve... 57,385, 846  86,079,839 

Investments 1,83.5,160     1,682,072   Total  assets  &  lia- 

Acc'ts  payable...  2,439,280     2,187,018        bilities 22,711,126  21,730,1,57 

— V.    107,   p.    1751. 

Thomas  Iron  Co.,  Hokendauqua,  Pa. — Ear 


Calendar  Gross  Net  Other         Int.  & 

Years —  Sales.  Profit.  Income.     Discount. 

1918 $5,306,421  $84,819  $145,247     $38,705 

1917. 3,785,894  214,806  165,523       60,704 

—V.  107,  p.  1190. 


*mngs.~ 
Dividends   Balance, 


Paid. 

$150,000 

124,997 


Surplus. 
$41,361 
194,628 


Tobacco  Products  Corporation,  N.  Y. — Digest  of  Circular 
as  to  Philip  Morris. — Subscriptions — Report. — 

This  corporation  has  contracted  to  purchase  the  entire  business  and 
assets  of  Philip  Morris  &  Co.,  Ltd.,  of  New  York,  which  owns  all  of  the 
United  States  rights  of  the  brands  "Philip  Morris  &  Co.,  Ltd.,  Cambridge  " 
and  'Unis"  cigarettes.  A  new  company,  Philip  Morris  &  Co.,  Ltd.,  Inc 
has  been  organized  under  the  laws  of  Virginia  to  take  over  such  business 
and  assets.  Such  new  company  has  an  authorized  capital  of  $3,000  000 
consisting  of  300,000  shares,  all  of  one  class,  of  a  par  value  of  $10  each. 

265,000  shares  of  the  stock  of  such  new  company  will  be  issued,  full  paid 

and  non-assessable,  to  Tobacco  Products  Corporation,  for  $4  per  share, 

u- lpal,,  m  casn-  glvlng  tne  new  company  a  paid-in  capital  of  $1 ,060,000, 

winch  will  be  available  for  the  purchase  by  it  of  such  business  and  assets 

and  for  workmg  capital. 

At  a  special  meeting  of  the  board  of  directors  of  Tobacco  Products  Cor- 
poration held  on  Feb.  15  1919,  a  resolution  was  adopted  providing  for  the 
offering  of  256,000  shares  of  such  stock  of  Philip  Morris  &  Co.,  Ltd.    Inc 
at  the  same  price  (viz.  $4  per  share),  pro  rata  to  the  stockholders  (both 
preferred  and  common)  of  Tobacco  Products  Corp.  of  record  Feb.  28  1919. 

On  or  about  Feb.  28  1919  a  subscription  warrant  will  be  mailed  to  each 
stockholder,  representing  his  right  to  purchase  such  stock  of  the  new 
company  on  the  basis  of  one  new  share  for  each  share  of  preferred  and — 
or  common  stock  of  Tobacco  Products  Corporation  standing  in  his  name 
on  such  date.  Subscriptions  must  be  paid  at  Bankers  Trust  Co.,  16  Wall 
^N.Y.,  »?r.N.ew  York  funds,  on  or  before  Mar.  17  1919.  [Signed  as  Of 
Feb.  18  by  William  A.  Ferguson,  Secretary.] 

For  annual  report,  see  "Reports"  above. 
m^piUI1,tllJJa5-  15>  on  which  date  the  Tobacco  Products  Corp.  paid  a 
10%  stock  dividend  on  its  common  stock,  it  had  outstanding  80,000  shares 
ot  preferred  stock  and  160,000  shares  of  common  stock;  adding  the  16  000 
shares  covering  the  10%  stock  dividend  would  bring  the  total  outstanding 
stock  up  to  256,000  shares.] 

Export  Company  Organized. — 

See  Tobacco  Products  Export  Corp.  below. — V.  108,  p.  689,  387. 

Tobacco  Products  Export  Corp. — Organization. — 

This  company  has  been  organized  in  N.  Y.  to  take  over  all  the  foreign 
business  of  the  Tobacco  Products  Corp.,  with  a  capitalization  of  $1,000,000 
8%  cumulative  preferred  (par  $100)  and  8,000  "A"  common  stock  with 
voting  rights  and  40,000  "B"  common  without  voting  rights.  The  com- 
Prod     t  r<c        e  no  par  value-     All  of  the  stock  will  be  owned  by  the  Tobacco 

The  new  company,  it  is  stated,  will  take  over  all  of  the  business  of  the 
corporation  with  the  exception  of  that  within  the  U.  S.     It  will  take  con- 


trol of  the  plants  in  England,  Canada  and  Cairo  and  will  establish  a  fac- 
tory in  China  and  may  enter  Australia  and  India. 

Officers  are  R.  M.  Ellis,  Pres.;  Gray  Miller,  V.-Pres.;  J.  B.  Jeffries, 
Treas.;  W.  A.  Ferguson,  Sec,  and  S.  Slipner,  Asst.  Sec. 

Directors  are  George  J.  Whelan,  J.  M.  Dixon,  George  L.  Storm,  Gray 
Miller,  R.  M.  Ellis,  L.  B.  McKitterick  and  W.  A.  Ferguson. 

United  Gas  &  Electric  Co.,  N.  J. — Guaranty. — 

See  Richmond  Light,  Heat  &  Power  Co.  above. — V.  108,  p.  380. 

United  States  Finishing  Co. — Plan  Approved. — 

The  shareholders  on  Feb.  IX  approved  the  plan  for  the  liquidation  of  the 
20%  back  dividends  bv  the  issuance  of  $600,000  preferred  stock  in  lieu  of 
cash.     Compare  V.  108,  p.  587. 

United  Verde  Extension  Mining  Co. — Earnings. — 


1918.  1917. 

$  $ 

Gross  revenue  14,919,072  14,583,649 
Other  income.       237,644         171,465 


Total  income.15,156,716  14,7.55,144 

Mining  exps..   5,596,484  3.683,686 

Oth.  exp.,&c.       661,245  400,581 
— V.  107,  p.  2383,  1751. 


1918. 
$ 
Fed.  taxes,  &c.  2,000,000 
Deple.res.,&c.  3,567,933 
Dividends 1,575,000 


1917. 


Surplus    for 

year 1,756,054 


2,412,730 
1,680,000 


6.576,117 


Utah  Copper  Co. — Earnings. — 

— 3  Mos.  end.  Dec.  31 12  Mos.  end.  Dec.  31- 


1918. 

Net  profits $1,577,138 

Miscellaneous 254,215 

Nevada  Cons .  divs 750,375 

Bing.  &  Garf.  Ry.  divs.  750.000 

Total  net  profits $3 ,33 1 ,728 

Dividends  paid 4,061 ,225 

do    rate _• (25%) 


1917.      1918.      1917. 

18,117.812  $13,807,303  $23,822,266 

222,472     886.853     710,527 

1,000,500   3,251,625   4,152,075 

1,000,000   1,300,000 


$9,340,784  $18,945,781   $29,984,868 

5,685,715     16,244,900     23,555,105 

(35%)  (100%)  (155%) 


Balance def8729,497S. $3,655, 069S.. $2, 700,881  S. $6, 429,763 

— V.  108,  p.  587. 

Valley  Mould  &  Iron  Corp — Offering  of  Bonds. — 

Otis  &  Co.  and  the  First  National  Bank  of  Cleveland,  Ohio,  have  sold 
at  a  subscription  price  to  net  7M%  for  maturities  averaging  5  years  and  8 
months,  $500,000  out  of  the  total  authorized  issue  of  $750,000  First  Mort- 
gage 7%  Serial  gold  bonds  dated  Jan.  1  1919,  due  $66,000  Jan.  1  1921, 
$67,000  1922  and  1923,  and  $50,000  1924-1  929,  inclusive.  Interest  J.  &  J. 
at  the  First  Trust  &  Savings  Co.,  Cleveland,  Ohio.,  trustee. 

The  corporation  was  organized  in  March  1917  in  N.  Y.  to  acquire  the 
property  of  the  Valley  Mould  &  Iron  Co.,  Sharpsville,  Pa.,  a  concern  en- 
gaged in  the  production  and  sales  of  ingot  moulds  and  incidental  products 
since  1892.  The  company  has  foundries  at  Sharpsville  and  West  Middle- 
sex, Pa.,  and  a  blast  furnace  at  Sharpsville,  all  on  land  owned  in  fee. 

For  the  ten  months  ending  Dec.  31  1917  net  sales  were  $19,440,047  and 
the  net  earnings,  after  allowance  for  Federal  taxes  and  dividends,  were 
$1,003,624;  net  sales  for  eleven  months  ending  Nov.  30  1918  were  $15,639,- 
978,  and  the  total  gross  profit,  before  allowance  for  taxes,  $1,907,237. — 
V.  106,  p.  1236. 

Wages. — Textile  Workers  Resume — Stock  Yard  Increase. — 

On  Feb.  17  about  14,000  of  the  striking  textile  workers  at  Paterson,  N.  J., 
returned  to  work  under  the  temporary  working  agreement  made  by  the 
War  Labor  Board . 

Judge  Samuel  Altschuler  in  the  Federal  Court  at  Chicago,  acting  as  arbi- 
trator in  the  controversy  between  the  employees  of  the  stock  yards  and  the 
companies,  on  Feb.  17  announced  an  award  of  an  increase  of  10%  as  of 
Nov.  10  1918  to  all  employees  receiving  $20  a  week  or  less.  Employees 
over  21  years  of  age  receiving  less  than  42  V2  cents  an  hour  receive  an  increase 
of  2  V2  cents  an  hour,  providing  this  does  not  bring  their  wages  to  more  than 
4234  cents  an  hour.— V.  108,  p.  487,  387. 

-Annual  Report. — 

1918.  1917. 

Pref.  divs $24,000  $24,000 

Com  divs  (8%)..    120,000  120,000 


Wayland  Oil  &  Gas  Co.- 

Cal.  Year—  1918.  1917. 

Gross  earnings. ..$463,531   $461,437 

Net  earnings 337,409     342,981 

.Dedwc«-Int..tax.,&c   67,538       59.925 
Depreciation 120,778       91,721 


$47,335 


Bal.  sur.  for  year.  $5,093 
The  total  profit  and  loss  surplus  Dec.  31  1918  was  $336,362. 
At  the  annual  meeting  of  the  stockholders  it  was  voted  that  the  President 

be  authorized  to  buy  in  pref.  stock  at  the  rate  of  $5  10  a  share  (par  $5  per 

share). — V.  107,  p.  2104. 

Wolverine  Copper  Mining  Co. — Production. — 

January—  1919.  1918. 

Copper  production  (lbs.) 399,050  350,957 

— V.  108,  p.  282. 


Increase. 
48,093 


CURRENT   NOTICE. 


• — In  an  advertisement  on  another  page,  William  R.  Compton  Company, 
14  Wall  St.,  this  city  list  a  few  of  the  municiapl  issues  exempt  from  all 
Federal  Income  Taxes  which  they  are  offering  at  the  present  time,  yielding 
4.50  to  6% .  The  firm  calls  attention  to  a  comparison  which  must  be  made 
in  the  investment  return  from  municipal  bonds  compared  with  taxable 
securities.  Under  the  new  Federal  Income  Law  taxable  incomes  must 
pay  taxes  varying  in  amount  from  2%  to  74%.  In  computing  yields  from 
taxable  securities  it  is  necessary  that  the  investor  does  not  forget  to  figure 
the  deduction  in  taxes  which  he  has  to  pay. 

— The  very  impressive  and  pertinent  address  entitled  "Lest  We  Forget,'! 
which  was  delivered  by  George  E .  Ide,  President  of  the  Home  Life  Insur- 
ance Co.,  at  the  11th  Annual  Convention  of  the  Home  Life  Agency  Asso- 
ciation, held  in  New  York,  Feb.  11-12  1918,  has  been  printed  in  pamphlet 
form  for  public  distribution.  It  should  properly  be  read  and  taken  to 
heart  by  all  who  would  see  capital  and  labor  working  in  perfect  accord 

— In  our  advertising  columns  to-day  Spencer  Trask  &  Co.  jointly  with  the 
National  City  Company  of  this  city  are  offering  $2,500,000  Cleveland 
Electric  Illuminating  Co  1st  mtge.  5%  bonds  due  Apr.  1,  1939.  Price 
94 Yt  and  interest,  to  yield  about  5.45%.  See  to-day's  advertisement  for 
full  details  of  this  offering  and  descriptive  circular  will  be  furnished  on 
request. 

— All  the  notes  having  been  sold,  the  First  National  Bank  of  this  city 
is  advertising  as  a  matter  of  record  only,  its  offering  of  $2,720,000  State 
of  North  Carolina  4H%  refunding  notes  due  Mar.  1  1921.  Price  100  and 
interest ,  yielding  about  4  }4  % . 

— A  handy  digest  of  the  Federal  Income  Tax  Law  for  the  convenience  of 
individuals,  partnerships  and  fiduciaries  has  been  prepared  by  Alex.  Brown 
&  Sons  of  Baltimore  for  distribution.  Copies  will  be  sent  free  upon  re- 
quest for  "booklet  C  2." 

— A.  A.  Housman  &  Co.  of  this  city  are  distributing  a  circular  calling 
attention  to  the  present  position  and  prospects  of  Missouri  Pacific  and  the 
outlook  for  the  common  and  preferred  stocks  as  well  as  the  bonds  of  this 
road. 

— George  H.  Burr  Co.  have  opened  bond  departments  in  their  San  Fran- 
cisco, and  Seattle  offices  under  the  management  of  Haskell  S.  Hall,  formerly 
of  the  Boston  office  of  the  National  City  Company. 

— Edwin  Smith  Hodgman  has  opened  offices  at  10  Wall  St.,  this  city. 
He  will  engage  in  the  handling  of  investment  securities  and  negotiating 
original  issues. 

— B.  J.  Van  Ingen  &  Co.  have  been  awarded  an  issue  of  $71,000  Town- 
ship of  Little  Falls,  N.  J.,  5%  sewer  bonds  and  are  offering  them  to  yield 
4.80%. 
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There  is  a  fair  business  being  done,  taking  the  country 
over.  As  a  rule  there  is  little  activity.  Here  and  there 
sales  of  goods  are  larger,  but  they  are  accompanied  in  some 
cases  by  guarantees  against  losses  up  to  the  time  of  ship- 
ment. This  of  itself  is  a  sign  of  the  cautiousness  which 
inspires  American  business  in  most  lines.  Yet  the  tone  is 
rather  more  cheerful,  especially  west  of  the  Mississippi 
River,  and  notably  in  the  big  grain  States  of  the  North- 
west and  the  Pacific  Coast,  where  the  price  of  wheat  is  fixed 
by  the  Government.  The  recent  rise  in  the  stock  market 
has  undoubtedly  had  a  more  or  less  bracing  effect  in  busi- 
ness circles  generally.  So  has  the  announcement  that  the 
question  of  the  railroads  will  go  over  to  the  next  Congress, 
which,  it  is  believed,  will  not  favor  Government  owner- 
ship. The  prospect  of  a  change  from  a  long-term  Liberty 
bond  issue  of  six  billions  to  a  short-term  note  has  also  not 
been  without  its  effect,  to  the  extent,  at  any  rate,  that 
business  men  generally  think  that  within  certain  limits,  at 
least,  it  augurs  well  for  general  business.  And  the  winter- 
wheat  belt  has  been  favored  by  good  rains  or  snows  over  a 
high  record  acreage.  Also,  it  is  again  remarked  that  luxu- 
ries such  as  automobiles  and  jeweky,  including  precious 
stones,  are  in  active  demand  at  various  big  centres  of  the 
country.  And  agricultural  implements  and  seeds  are  also 
significantly  active.  Trade  in  dry  goods  in  Eastern  sec- 
tions of  the  country  has  increased  to  a  certain  extent,  as  a  re- 
sult of  the  recent  decline  in  prices.  The  better  grades  of 
wool  have  sold  well  at  the  Government  auctions.  Lum- 
ber is  in  better  demand  in  some  sections  for  delayed  work, 
and  hemlock  is  higher.  The  fact  is  emphasized  that  build- 
ing in  this  country  has  apparently  seen  its  extreme  ebb, 
judging  from  the  January  figures,  and  that  to  all  appear- 
ance the  tide  has  turned  for  the  better.  A  fact  bearing  on 
this  question  is  the  scarcity  of  rental  property  in  various 
parts  of  the  country,  and  the  consequent  rise  in  rents, 
evidently  the  result  of  the  cessation  of  normal  building  for 
several  years  past,  owing  to  the  war  or  in  other  words, 
a  failure  of  construction  to  keep  pace  with  the  growth  of 
population  and  trade.  New  York,  with  its  population  ap- 
proaching 6,000,000  people,  is  by  no  means  an  exception  to 
this  state  of  affairs.  In  its  way  this  question  of  housing  is 
perhaps  one  of  the  most  striking  signs  of  the  times.  The 
belief  that  the  signing  of  the  peace  treaty  is  not  far  off  is 
also  more  or  less  of  an  inspiriting  factor  in  the  American 
world  of  business.  More  buyers  are  in  the  markets,  and 
though  sales  in  many  cases  are  small,  they  are  more  num- 
erous. In  iron  and  steel,  to  be  sure,  trade  lags,  and  the 
decline  in  prices  has  perhaps  not  been  permanently  ar- 
rested. It  is  true,  also,  however,  that  manufacturers  of  au- 
tomobiles, tractors  and  agricultural  implements  have  bought 
sheets  and  plates  more  freely.  It  is  believed  that  as  the 
season  advances  other  construction  material  will  meet  with 
a  better  demand.  The  export  trade  in  general  merchan- 
dise is  expanding.  Commercial  failures  are  still  few.  Col- 
lections are  fair  to  good.  Cotton  has  advanced.  It  is 
hoped  that  exports  of  this  commodity  will  ere  long  increase. 
Grain  and  provisions  are  higher.  It  may  be  said  in  gen- 
eral that  a  cautious  optimism  rather  than  pessimism  is  the 
dominant  note  in  American  business. 

A  strike  of  100,000  building  workers  is  threatened  and  a 
conference  at  Washington  with  officials  of  the  War  and  Labor 
Departments  looking  to  its  avoidance  has  been  fruitless. 
Another  meeting  will  shortly  be  held  in  New  York  with  a 
view  of  averting  such  a  strike.  Sixteen  thousand  textile 
workers  at  Paterson  have  returned  to  work.  Fifteen  thou- 
sand shoe  workers  in  Manhattan  and  Brooklyn  factories 
threaten  to  strike.  More  than  50,000  persons  are  on  strike 
at  Barcelona,  Spain.  Reports  of  the  United  States  Employ- 
ment Service  for  the  week  ending  Feb.  15  showed  an  increase 
of  57%  in  the  cities  reporting  unemployment.  The  total 
unemployment  rose  from  290,831  the  previous  week  to  321,- 
785.  Slight  shortages  are  reported  from  the  Carolinas, 
Georgia  and  Alabama.  Shipyards  in  Seattle  and  Tacoma 
will  reopen  Wednesday,  the  19th  inst.,  re-employing  those 
who  apply  at  wages  which  prevailed  prior  to  the  strike.  It 
is  said  that  information  is  in  the  hands  of  the  Shipping  and 
War  Trade  boards  that  British  ships  are  leaving  New  York 
with  half  cargoes  or  in  ballast  rather  than  transport  American 
products  to  foreign  markets.  Owing  to  the  shortage  of 
American  ships  at  New  York,  the  Railroad  Administration 
is  refusing  to  deliver  freight  to  certain  terminals.  No  wonder 
the  relinquishment  of  500,000  deadweight  tons  of  cargo 
shipping  from  army  service  is  sought  by  Chairman  Hurley 
of  the  Shipping  Board.  He  told  Secretary  Daniels  that 
$100,000,000  worth  of  commercial  products  for  export  is 
blocking  terminal  facilities  at  American  ports  for  want  of 
ships  to  transport  it  abroad. 

Copper  steadily  declines,  latterly  touching  16c,  it  is  said. 
Official  lower  prices,  it  is  rumored,  nn^y  be  fixed  for  corn. 
Brass  interests  have  dropped  their  base  price  for  finished 
goods  to  a  17-eont  copper  level,  the  lowest  which  has  pre- 
vailed for  several  years.  It  seems  that  Argentina  will  lend 
the  Allies  $200,000,000  to  be  spent  in  Argentina  for  food- 
stuffs and  raw  matorials.  This  may  mean  important  com- 
petition with  tho  United  States  in  the  grain  trade,  for  one 


thing.  It  is  planned  to  erect  a  monster  cotton  warehouse 
in  the  free  lighterage  zone  of  Staten  Island,  N.  Y.,  which, 
it  is  said,  would  make  New  York  the  leading  spot  cotton 
market  in  the  country.  Of  the  Government's  offerings  of 
3,000,000  pounds  of  wool  at  the  Boston  auction,  84%  was 
sold.  Lower  grades  were  in  better  demand  than  formerly. 
The  weather  has  continued  unseasonably  mild;  song  birds 
have  been  heard  in  the  suburbs  for  several  weeks  past.  In 
short,  it  is  the  most  remarkable  winter  so  far  in  the  last 
fifty  years  in  point  of  mildness. 

LARD  steady.  Prime  Western  26.20  @26.30c;  refined 
for  the  Continent,  28.75c;  South  American,  28.90c;  Brazil, 
in  kegs,  29.90c  Futures  advanced.  Semi-monthly  stocks 
fell  off.  The  export  movement  is  heavy  and  this  has  off- 
set some  disappointment  as  to  the  domestic  trade,  although 
at  times  there  was  a  good  cash  demand.  Hogs  have  now 
and  then  declined,  and  also  corn.  A  weakening  factor 
later  on  was  reports  that  smaller  packers  will  have  to  do 
export  business  hereafter  without  Government  help.  Ex- 
port clearances  last  week,  however,  were  123,000,000  pounds. 
The  stock  of  contract  lard  on  Feb.  15  was  only  25,096,417 
pounds,  against  29,142,801  pounds  on  Feb.  1;  total  of  all 
kinds,  39,944,415  pounds,  against  52,454,203  pounds  on 
Feb.  1.  Prices  have  risen  to  the  maximum  permitted;  also 
ribs.  Packers  bought  lard  against  export  sales,  it  is  sup- 
posed. To-day  prices  were  higher,  and  end  at  an  advance 
for  the  week. 

DAILY   CLOSING   PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tues.        Wed.  Thurs.  Fri. 

May  delivery cts.25.00  24.65       24.50       24.35  24.85       25.35 

July  delivery ...24.10  23.82       23.65       23.40  23.90       24.40 


PORK  firm;  mess,  $49@$49  50,  nominal;  clear,  $< 
Beef  firm;  mess,  $35@$36;  packet,  $37@$38;  extra  India 
mess,  $62@$64;  No.  1  canned  roast  beef,  $4  25;  No.  2,  $8  25. 
Cut  meats  slightly  higher;  pickled  hams,  10  to  20 lbs.,  2§%@, 
27 %<$.;  pickled  bellies,  29@30c  To-day  May  pork  closed 
at  $41  12,  a  rise  for  the  week  of  $.92.  Butter,  creamery 
extras,  52@52Me.  Cheese,  flats,  27M@31c  Eggs,  fresh 
gathered  extras,  44c 

COFFEE  dull  on  the  spot;  No.  7  Rio,  15 Me.;  No.  4  Santos, 
21  ©21  Mc;  fair  to  good  Cucuta,  20J£@20&e.  Futures  de- 
clined on  long  liquidation.  Support  has  been  lacking.  It 
is  true  that  there  has  been  some  outside  buying  but  it  has 
not  been  an  aggressive  factor.  Not  a  few  discouraged  longs 
have  sold  out.  Some  export  business  with  Europe  has  been 
done,  it  is  said,  however.  The  removal  of  the  embargo  on 
exports  would  certainly  seem  to  open  the  way  for  foreign 
business  as  time  goes  on.  But  there  does  not  seem  to  be 
much  of  it  as  yet.  Foreign  buying  was  a  feature  here  late 
in  the  week.  But  there  is  considerable  bearish  sentiment; 
sales  on  the  rallies  are"  noticeable,  suposedly  for  short 
account.  Interest  centres  in  the  distant  months.  To-day 
prices  advanced  but  they  end  slightly  lower  for  the  week. 

May c.l4.60@14.61IAug c_13.98@14.00|Nov c.13.69@13.71 

June 14.35@14.37  Sept 13.86@13.88  Dec 13.61@13.62 

July 14.10@14.13|Oct 13.78@13.80]  Jan 13.56@13.58 

SUGAR  remains  at  7.28c  for  centrifugal,  96-degrees  test, 
Cuban  and  Porto  Rican.  Granulated  9c  The  Committee 
has  been  buying  Cuban  raw  as  tonnage  became  available. 
But  no  striking  features  have  been  noticeable.  For  the 
first  half  of  March  20,000  tons  have  been  arranged  for  in 
Cuba.  Refined  is  in  increasing  demand,  partly  for  export, 
from  European  neutrals.  It  is  not  at  all  active  as  yet,  but 
a  beginning  has  been  made.  Spain  has  been  one  of  the 
principal  buyers.  The  Committee  has  been  buying  raw 
on  the  basis  of  5.88c,  cost-and-freight  New  York. 

OILS. — Linseed  quiet  but  steady;  citv  raw,  car  lots, 
$1  45;  5-bbl.  lots,  $1  48.  Edible  lard,  $1  90@$2.  Cocoanut, 
Ceylon,  bbls.  15@15^c;  Cochin  bbls.,  18@18Mc.  Soya 
bean  12M@13Mc.  Corn  oil,  crude,  wood,  14@15c  Olive, 
$3@$3  25.  Cod,  domestic  $1  40@$1  45.  Spirits  of  tur- 
pentine 70@71c     Common  to  good  strained  rosin  $13  10. 

PETROLEUM  in  fair  demand;  refined  in  barrels,  cargo 
$17  25@$18  25;  bulk,  New  York,  $9  25@$10  25;  cases, 
New  York,  $20  25@$21  25.  Gasoline  remains  unchanged; 
motor  gasoline,  in  steel  barrels,  to  garages,  24 Mc;  to  con- 
sumers, 26 Me.  Gas  machine,  41  Me.  The  demand  for 
kerosene  for  foreign  account  has  been  a  feature.  Stocks  are 
light.  The  foreign  demand  for  gasoline  is  reported  to  be 
less  keen.  The  domestic  demand,  however,  is  fairly  active. 
It  is  said  that  the  winter  consumption  of  gasoline  for  home 
account  marks  a  high  record.  The  inquiries  for  lubricating 
oil  are  said  to  be  limited.  In  January,  pipe  line  statistics 
covering  the  systems  east  of  the  Mississippi  River  showTed 
a  slight  decrease  in  total  runs  and  the  daily  average,  as 
compared  with  the  records  for  the  month  of  December. 

South  Lima $2  38  l  Illinois,   above   30 

Indiana 2  28       degrees $2  42 

Princeton 2  42   Kansas  and  Okla- 

Somerset.32deg._  2  60       noma. 2  25 

Ragland 1  25  Caddo.  La.,  light.  2  26 

Electra 2  25  Caddo,  La.,  heavy  1  00 

Moran 2  25  ,  Canada 2  78 

Plymouth.. 2  33  Healdton. 145 

[Henrietta 2  25 

TOBACCO  has  been  quiet  but  firm.  It  is  somewhat  like 
a  deadlock.  Holders  are  very  firm  but  so  are  buyers.  On  the 
one  side  sellers  refuse  to  give  way;  on  the  other  buyers  either 
take  nothing  or  take  as  little  as  possible  pending  further  de- 
velopments. This  attitude  of  buyers  seems  dictated  by  the 
opinion  that  prices  of  commodities  generally  are  tending 
downward,  now  that  the  war  is  over.  Porto  Rican  tobacco 
has  been  in  fair  demand  and  considerable  business  is  re- 


Pennsylvanla  dark  $4  00 

Cabell.. 2  77 

Orichton 1  75 

Corning. 2  85 

Wooster. 2  85 

Thrall 2  25 

Strawn 2  25 

De  Soto 2  15 

North  Lima 2  38 
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ported  in  Havanna  leaf.  But  domestic  tobacco  is  distinctly 
quiet. 

COPPER  dull  and  again  lower  at  16@16Hc.  for  electro- 
lytic in  small  lots,  with  18c.  for  Lake  asked  by  the  big  con- 
cerns. Tin  quiet  at  71  @72c.  Lead  quiet  at  5.10c.  Spelter 
quiet  at  6.75c. 

PIG  IRON  is  a  trifle  more  active,  although  the  general 
situation  is  not  regarded  as  on  the  whole  favorable.  In 
fact  business  in  the  main  is  so  slack  that  prices  show  signs 
of  weakening.  Export  orders  have  increased  somewhat  on 
lower  rates  of  freight,  but  a  disturbing  factor  is  a  reported 
hint  that  the  Government  may  scale  down  prices  further. 
Consumers  are  buying  so  sparingly  that  it  would  not  be  at 
all  surprising  if  the  quotation  of  $31  recently  reported 
should  be  shaded,  in  an  effort  to  simulate  business.  Mean- 
while, the  market  is  really  in  a  waiting  attitude.  Spring 
it  is  hoped,  will  bring  an  increase  of  business. 

Steel  has  remained  for  the  most  part  quiet  and  there  is 
talk  of  lower  prices  impending,  through  possible  action  of 
the  Government,  or  otherwise.  Further  interference  by 
authorities  is  deprecated;  it  might  do  more  harm  than  good, 
it  is  asserted.  Meanwhile  opinion  is  divided  as  to  whether 
prices  are  naturally  bound  for  a  lower  level  or  not.  Sheet 
and  tin  plate  mills  are  said  to  be  busy.  Larger  sales  of 
sheets  are  attributed  to  the  buying  by  the  automobile 
industries.  Canning  industries  have  been  steady  buyers. 
The  general  direction  of  prices,  based  on  the  law  of  supply 
and  demand  is  believed  to  be  downward.  Sheets  for  battle- 
ships show  bids  SI  a  ton  lower.  Alloy  steel  is  lower;  rivets, 
it  is  said,  will  be  reduced  $4  a  ton;  wire  nails  are  15  cents 
a  keg  lower;  coated  nails  are  cheaper. 

COTTON 

Friday  Night,  Feb.  21  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
90,960  bales,  against  101,477  bales  last  week  and  107,571 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1918  3,645,458  bales,  against  4,414,648  bales  for  the 
same  period  of  1917-18,  showing  a  decrease  since  Aug.  1  1918 
of  769,190  bales. 


Galveston _. 

Texas  City 

Pt.  Arthur,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  wk. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

2.297 

5,836 
1,016 

5,795 

10,954 
498 

1.792 
1,223 

5,331 
76 

8~,829 
313 

6",  702 
68 

3",  429 
421 

4",  138 
60 

2~,793 

2",568 

3",345 

l",887 

f,380 

"205 
129 
891 

"152 

73 

1,196 

"834 
238 
591 

155 
197 
904 

"280 

90 

592 

"52 

"16 

"l30 



""26 











11,774 

19,993 

17,693 

18.445 

9,581 

Fri. 


Total. 


1,128  27,802 

i  2,737 

5,398  5,398 

3,198  31,627 

175  1,103 


600 
963 
200 
1,239 
219 
304 

50 


600 
12,936 

200 
2,865 

946 
4,478 

"50 

218 


13,4741   90,960 


The  following  shows  the 
since  Aug.  1  1918  and  the 
last  vear: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Feb.  21. 

1918-19. 

1917-18. 

Stock. 

This 
Week. 

Since  Aug 
1  1918. 

This 
Week. 

Since  Aug 
1  1917. 

1919. 

1918. 

Galveston 

Texas  City 

Port  Arthur.  _    _. 
Aransas  Pass,  &c. 

New  Orleans 

Mobile 

27,802 
2,737 

5,398 

31,627 

1.103 

1,251,948 
54,234 

40,066 

971,368 

102,122 

9,422 

18,096 

695,799 

53,150 

126,520 

71,350 

206,509 

2,909 

6,937 

18,975 

16,023 

30 

27,954 
1.552 

288 

37,282 

3,305 

400 

13,386 

1,000 

1,011 

771 
7,827 

128 

880 
1,777 
1,232 

1,340,893 

51,708 

8,102 

19,967 

1,162,846 

80,052 

25,941 

38,000 

818,798 

115,900 

182,639 

68,470 

236,961 

4,135 

106,486 

86,127 

64.938 

3.585 

307,288 
17,401 

443",  786 
24,190 

11,120 

256,628 

3,500 

58,735 

40,818 

104,324 

86,701 

13,929 

6,855 

3,747 

325.249 
32,360 

453",645 
17,470 

Pensacola _ 

Jacksonville.   _ 

Savannah 

Brunswick 
Charleston    .  _ 

Wilmington      

Norfolk 

600 
12,936 

200 
2,865 

946 
4,478 

50 
218 

17,200 
244,022 
23,000 
56,284 
42,906 
82,627 

N'port  News,  &c_ 

New   York 

Boston      .. 

152,950 
20,089 

Bostimore . 

30,138 

Philadelphia 

5,315 

Totals 

90,960 

3,645,458 

98,793 

4,414,648 

1.379,022 

1,503,255 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 

Receipts  at — 

1919. 

1918. 

1917. 

1916. 

1915. 

1914. 

Galveston 

TexasCity,&c. 
New  Orleans  . 

Mobile 

Savannah 

Brunswick 

Charleston,  &c 
Wilmington  .  _ 

Norfolk 

N'port  N..&C 
All  others 

27,802 

8,135 

31,627 

1,103 

12,936 

200 

2,865 

946 

4,478 

868 

27.954 
1,840 

37,282 
3,305 

13,386 
1,000 
1,011 
771 
7,827 
128 
4,289 

29,642 
2,469 

16,866 
1,067 
5,219 
3,000 
1,041 
273 
7,632 
248 
4,207 

70,352 

16,635 

23,938 

1,744 

21,033 

2,000 

1,918 

859 

10,718 

3,183 

4,586 

114,536 
13,376 
70,059 

5,273 
51,251 

6,000 
11,842 

7,905 
15,011 

5,103 
10.102 

54,681 
5,855 

38,045 
6,009 

13,975 
5,000 
2,182 
4,238 
6,521 
2,418 
1,907 

Total  this  wk. 

90,960 

98,793 

71,664 

156,966 

310,457 

140,831 

Since  Aug.  1__ 

3,645,458 

4,414,618 

5,465,447 

5.288,905 

7,808,528 

8,961,548 

B^The  exports  for  the  week  ending  this  evening  reach  a  total 
of  116,508  bales,  of  which  24,690  were  to  Great  Britain, 
27,079  to  France  and  64.739  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1918  are  as  follows: 


Exports 
from — 


Great 
Britain.  France.  Oilier.     Total. 


Week  ending  Feb.  21  1919. 
Exported  to — ■ 


6,751 
7",552 


13,579 
13",  500 


Galveston. . 
Texas  City. 
Pt.  Nogalez 
NewOrleans 

Mobile 

Pensacola.. 
Savannah.. 
Brunswick  . 
Charleston . 
Wilmington 

Norfolk 

New  York. 

Boston 

Baltimore.. 
Philadel'a.. 
Pacific  ports 

Total 


Tot. '17-18*    38,906      8,705    21,095    68,7061,732,010 
Tot. '16-17.      2,933    53,287    14.031    97,2512,016,091 


27,079 


30,000 


64,739 


6,751 

36",213 

13",  500 

16~,759 
13",285 


From  Aug.  1  1918  to  Feb.  21  1919. 
Exported  to — 


Great 
Britain.     France. 


492,526 


332,981 

58,221 

9,532 

93,081 

33,603 


23,775 
252,794 
22,286 
12,355 
19,116 


1,350,330 


58,701 

1~72~,549 

164",656 
"l",666 

""si 

50,064 
5,576 


452,571 


Other. 


259,027 

15,800 

130 

134,711 


77,416 


400 
22,405 


189,338 


2,300 
313,822 


1,015,349 


386,132     840,573  2,905,321 
618,6651,396,849  4,031,605 


Total. 


810,254 

15,800 

130 

640,241 

58,221 

9,532 

335,147 

33,663 

1,400 

22,405 

23,806 

492,196 
27,862 
12,355 
21,416 

313,822 


2,818,250 


♦Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Feb.  21  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Conft. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.  _ 

6,618 
30,687 
12,000 

37,219 
9,788 

1,000 

4,321 

18,000 

1,000 
400 

45,837 
44,796 
30,000 

400 
5,591 

250 
11,000 
12,000 

261,451 
398,990 
226,628 

58,235 

5,591 

18,599 

250 

104,074 

New  York* 

Other  ports*.. 

5,000 
8,000 

3,666 
2,000 

3,000 
2.000 

75.701 
85,370 

Total  1919.. 
Total  191 8.. 
Total  1917.. 

67,896 
61,111 

25,804 

52,007 
31,000 
11,873 

28,321 
34,307 
15.461 

1,650  149,874  1,229,148 
26,200:152,168  1,350,637 
24,112    77,250  1,239,273 

*  Estimated. 

Speculation  in  cotton  for  future  delivery^  has  been  fairly 
active  for  these  times,  at  an  advance  which  at  one  time 
amounted  to  nearly  2lA  cents.  This  was  owing,  among 
other  things,  to  persistent  Liverpool  buying,  a  steady  rise 
of  prices  in  Liverpool,  rather  better  dry  goods  reports,  a 
scarcity  of  contracts  and  an  advance  in  the  stock  market. 
Liverpool's  spot  sales  have  latterly  been  increasing.  Con- 
tracts there  have  at  times  been  scarce;  the  trade  has  readily 
absorbed  offerings.  The  labor  situation  in  England,  too,  has 
on  the  whole  been  reported  rather  better.  Print  cloths  here 
have  been  firmer.  At  Lawrence,  Mass.,  workers,  it  is  said, 
are  steadily  returning  to  the  mills.  Spot  prices  at  the  South 
have  been  reported  generally  firm,  particularly,  however, 
for  the  better  grades.  Though-  there  was  a  break  here  on 
the  19th  inst.  in  a  long  market,  the  technical  position,  taking 
the  week  as  a  whole,  has  been  strong  rather  than  weak. 
Shorts,  mindful  of  recent  experiences,  have  been  more  cau- 
tious. And  the  agitation  at  the  South  continues  in  favor  of 
a  reduction  in  the  acreage  this  spring.  In  fact,  the  South 
seems  to  be  becoming  aroused  on  the  subject.  The  Gover- 
nors of  Texas  and  South  Carolina  have  e~ren  appointed  cer- 
tain days  on  which  farmers  will  be  asked  to  make  a  formal 
pledge  that  they  will  reduce  their  acreage,  such  and  such 
an  amount.  Moreover,  farm  work  at  the  South  is  back- 
ward. Recent  reports  from  Alabama  said  that  it  was  about 
a  month  in  arrears  east  of  the  Mississippi,  owing  to  prolonged 
and  excessive  rains.  From  Texas  and  other  parts  of  the 
Southwest  have  recently  come  similar  complaints,  though 
they  are  not  so  insistent  as  they  have  been  from  sections  east 
of  the  river.  Nevertheless  in  the  southwestern  cotton  region 
it  is  claimed  that  the  season  is  one  or  two  weeks  late.  It  is 
insisted,  too,  that  German  potash  will  not  be  available  in 
time  for  this  season's  farm  work.  Alsace-Lorraine,  it  is 
said,  will  not  ship  any  until  next  summer.  Meanwhile  other 
fertilizers  are  high,  and  purchases  of  them  are  said  to  be 
relatively  small  thus  far,  so  much  so  that  some  of  the  fer- 
tilizer interests  are  said  to  be  more  or  less  uneasy  about  the 
matter.  Of  course,  without  plenty  of  fertilizers  this  season 
east  of  the  Mississippi,  raising  a  full  crop  seems  highly  prob- 
lematical. It  is  indeed  asserted  that  there  is  no  such  thing 
as  raising  a  crop  equal  to  pre-war  years  without  liberal  fer- 
tilization of  the  soil.  Meanwhile  cotton  farmers  are  said  to 
be  holding  their  cotton  tenaciously  for  high  prices.  Many 
of  them  are  in  better  financial  circumstances  than  they  have 
ever  been  before,  and  therefore  are  all  the  more  able  to  hold 
if  they  see  fit  to  do  so.  It  is  stated  that  350  to  400  points 
on  New  York  March  has  been  paid  in  the  interior  for  strict 
middling.  Exports  have  not  increased  materially  of  late, 
but  many  believe,  too,  that  it  is  only  a  question  of  time  when 
they  will  greatly  increase.  Southern  Senators,  it  is  said, 
will  urge  President  Wilson,  who  will  arrive  in  this  country 
from  France  in  a  few  days,  to  remove  whatever  restrictions 
still  remain  on  shipments  to  neutral  countries.  The  South 
is  hopeful,  too,  that  peace  terms  will  soon  be  signed  and  that 
then  it  will  have  an  opportunity  to  get  rid  of  some  of  its 
stock  of  low  grades  to  Germany.  Meanwhile  reports  are 
persistent  that  France  and  Belgium  will  have  large  credits 
in  this  country  for  the  purchase  of  raw  materials,  including 
cotton,  lumber,  steel,  &c.  Also  it  is  remarked  that  the 
American  consumption  in  recent  months  has  been  increasing, 
and  to  many  it  seems  doubtful  whether  it  will  ever  fall  back 
to  the  pre-war  levels,  even  without  the  abnormal  war  de- 
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mand  Finallv,  there  is  a  feeling  in  not  a  few  quarters  that 
business  in  this"  country  has  turned  the  corner .  They  believe 
that  from  now  on  things  will  improve.  A  country  with  a 
population  of  105,000,000  or  more  cannot,  it  is  pointed  out, 
remain  for  anv  great  length  of  time  in  the  doldrums.  And 
there  are  not  a  few  who  doubt  very  much  whether  for  some 
years  to  come  cotton  will  go  back  to  the  average  prices  which 
prevailed  before  the  war.  Europe  is  bare  of  cotton;  the  world 
is  bare,  it  is  supposed,  of  cotton  goods.  The  buying  power 
of  the  Far  East  has  been  increased  during  the  war;  silver 
has  risen;  exchange  has  favored  the  Orient.  On  the  other 
hand,  cotton  goods  are  certainly  not  active.  Spot  cotton 
is  also  far  from  active.  Also  the  discounts  on  the  lower 
grades  are  steadily  being  increased.  What  can  this  mean, 
it  is  asked,  but  that  they  are  more  plentiful  and  are  pressed 
for  sale  ?  And  exports,  whatever  optimism  may  be  indulged 
in  on  the  subject  of  future  totals,  are  as  a  matter  of  fact  still 
small.  Southern  hedge  selling  has  been  more  or  less  of  a. 
feature  at  times.  Trade  interests  have  sold  quite  steadily 
on  the  rise.  Labor  troubles  are  not  absent  by  any  means. 
In  some  parts  of  the  South  mill  workers  are  demanding  a 
48-hour  week.  Many  of  them  in  the  past  have,  it  is  under- 
stood, to  work  9  to  10  hours  a  day.  They  seem  to  have 
heard  from  New  England.  There  the  48-hour  week  appears 
to  be  becoming  general.  And  the  question  is  also  asked: 
What  is  to  be  the  effect  on  mill  consumption  of  lopping  off 
6  hours  per  week  in  New  England  and  especially  if  there 
should  be  such  a  reduction  in  the  South?  Finally,  of  course, 
stocks  in  this  country  are  large.  Ocean  freights  are  still 
scarce  and  high.  The  official  Government  rate  for  the 
United  Kingdom  is  $1  25  per  100  pounds  in  American  ships, 
but  there  seems  to  be  little  or  no  tonnage  actually  obtainable 
at  that  price,  and  private  owners  charge  $2  25  as  against, 
say,  40  to  60  cents  in  the  halcyon  days  before  the  war. 
Big  strikes  prevail  at  Barcelona,  Spain.  To-day  prices 
ended  at  a  small  decline  in  an  evening  market  before  the 
holiday  to-morrow,  Washington's  Birthday.  Spot  cotton 
ended  at  26.65c.  for  middling  uplands,  showing  a  rise  for 
the  week  of  85  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  15  to  Feb.  21—  Sat.    Mon.    Tues.    Wed.    Thurs.      Fri. 

Middling  uplands ..26.50     27.20     26.20     25.90     26.65     26.60 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland  at  New  York  on 
Feb.  21  for  each  of  the  past  32  years  have  been  as  follows 


1919. c 26.651 1911.C 14.00|1903.c 10.05 

1918 32. 15 1 1910 14.5011902 8.81 


1917 16.20  1909 9 

1916 11. 35 1 1908 11.56 

1915 8.55   1907 11.00 

1914 13.00   1906 10.80 

1913 12.50  1905 8.00 

1912 ..10.5011904 14.50 


1901- 
1900- 
1899. 
1898. 
1897. 
1896. 


9.31 

8.88 
6.56 
6.25 
7.12 

7.88 


1895.C 5.62 

1894 7.88 

1S93 9.25 

1892 7.12 

1S91 9.00 

1890 11.31 

1889 10.12 

1888 10.56 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 

Total 


Spot 
Market 
Closed. 


Steady,  70  pts.  adv. 
Steady,  70  pts.  adv. 
Quiet,  100  pts.  dec. . 

Quiet,  30  pts.  dec 

Quiet,  75  pts.  adv.. 
Quiet,  unchanged  _. 


Futures 
Market 
Closed. 


Very  steady.. 

Strong 

Weak 

Firm 

Very  steady.  . 
Barely  steady . 


SALES. 


Spot.    Contract    Total 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday. 
Feb.    15. 


February — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing-.. 

May — 

Range 

Closing... 

June — 

Range 

Closing... 

July — 

Range 

Closing... 

August — ■ 
Etange 
Closing... 

September — 

Range 

Closing... 

October — 

Range 

Closing. .. 

November — 

Range 

Closing.. 

December — 
Range 

January — - 

Range 

Closing-.. 


Monday, 
Feb.     17. 


22.8O-.10  23.55-.80 


22.10-.06  22 
22 .99- .00  23 


21.18-230 
22.15-.25 


21.26   — 
21.98   — 


20. 88-. 80 
2 1.68- .72 


19.60-. 10 
20.05-. 10 


19.17    — 
19.80-.90 


87-. 85 
70-.75 


91-.88 
09-. 73 


.38  J46 

.24-.25 


85-.90 

90  — 


02-.  88 

ot -.or, 


20. 10-. 45 
20.45    — 


20.10    — 
20.30    — 


Tuesday  JWed'day , 
Feb.    18.'Feb.    19. 


22.55   — 22.27 


22.70-/00 


10  — 
05   — 


65-/92 
05-.75 


30    — 

00   — 


80-/50 
80-.95 


19.85- .00 


55  jH2 
55.70 


20.00-.50 
19.35-.45 


19.30  A" 
L0.20 


.08-.03 
.42-. 50 


05-.98 
43-.52 


29- .25 
07-.70 


3S-.55 
55   — 


05 -.86 
36-.  38 


19.88- .50 
19. 12-. 16 


18.80-.25 
18.95 


Thursd'y, 
Feb.    20. 


22. 93-. 35 
23. 10-. 15 


21. 90- .50 
22.30-.32 


21.09-.70 
21.51-.54 


19.75-.30 
20.22-.25 


19. 73- .04 
20.04   — 


19. 05- .90 
19.90    — 


Friday , 
Feb.    21. 


.00-. 40 
.10-. 18 


02-. 42 
20-.24 


25-.60 
45-. 50 


50-63 
45   — 


97-.32 
18-.24 


19.92-. 10 
19.95-.97 


19.80   — 
19.80-.85 


22.08-/00 
23.10  — 
21.05-/92 
21.26-/30 
20.29-/50 
21.33  — 
19.35-/90 
19.05-/88 


18.88-/50 
1S.80-/35 


/24c. 


/20c. 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  fmres  for  to-night 
(Friday) ,  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

pph    21—  1919.  1918.  1917.  1916. 

Stock  at  Liverpool  bales..     506.000      457,000      841,000      858,000 

Stock  at  London     15.000         19,000         27,000         50,000 

Stock  tt  ManchUteV.:: 105,000         73,000         98,000         61,000 

Total  Great  Britain 626,000  549,000  964,000  969.000 

Stock  at  Hamburg J1.000  H.000 

Stock  at,  Rrpmen                        *1,000  *1,UUU 

Stock  at  Havre ---  126,000  103.000  309,000  308,000 

Stock  at  Marseille's"                3.000  2,000  8,000  9,000 

Stock  at  Barcelona 62,000  51,000  104,000  76,000 

Stock  ft  Genot?      .".:::: 47,000  18.000  75,000  124,000 

Stock  at  Trieste -  *1,000  *1.00° 

Total  Continental  stocks 238,000       174,000      499.000      520.000 


723,000  1,463,000  1,489,000 

41,000       113,000         40,000 

257,000 

120,000 

149,000 

720,000 

1,503,255  1,316,523  1,552,409 

1,275,796  1,150,011   1,206,279 

11,172         34,609 


119,000 

85,000 

359,000 

*570,000 


513,885 

68.000 

163,000 

896,000 


Total  European  stocks 864,000 

India  cotton  afloat  for  Europe...  14,000 
Amer.  cotton  afloat  for  Europe..  334, bbb 
Egypt, Brazil, &c, afloat  for  Eur'e      58,000 

Stock  in  Alexandria,  Egypt J^-0,0,0, 

Stock  in  Bombay,  India §°0,000 

Stock  in  U.  S.  ports 1,3/9,022 

Stock  in  IT.  S.  interior  towns 1,509,213 

U.  S.  exports  to-day 

Total  visible  supply 5,352,901  4,676,051   5,299,706  5,963,182 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

Llverpooiastock bales.    318,000  301,000  709,000      607,000 

Manchester  stock... 68.000  28,000  71.000        46,000 

Continental  stock 208,000  *148.000  *443,000     *437,000 

American  afloat  for  Europe 334,666  119,000  257,000      513,885 

U.  S.  port  stocks 1,379,022  1,503.255  1,316,523  1,552,409 

U.  S.  interior  stocks 1,509,213  1,275,796  1,150,011   1,206,279 

U.  S.  exports  to-day 11,172         34,609 

Total  American 3,816,901  3,375,051  3,957,706  4,397,182 

East  Indian,  Brazil,  Ac. — 

Liverpool  stock 188,000  156,000  132,000  251,000 

London  stock 15,000  19,000  27,000  50,000 

Manchester  stock 37,000  45,000  25,000  15,000 

Continental  stock *30,000  *26,000  *56,000  *83,000 

Ind.a  afloat  for  Europe. 14,000  41,000  113,000  40,000 

Egypt,  Brazil,  &c,  afloat 58,000  85,000  120,000  68,000 

Stock  in  Alexandra,  Egypt 394,000  359,000  149,000  163,000 

Stock  in  Bombay,  India *  800,000  *570,000  720,000  896,000 


Total  East  India,  &c 1 

Total  American 3 


,536,000 
,816,901 


1,301,000 
3,375,051 


1 ,342 
3,957 


,000  1 
,706  4 


,566,000 
,397,182 


Total  visible  supply 5,352,901  4,676,051   5,299,706  5,963,182 


Middling  upland,  Liverpool 17.68d. 

Middling  upland,  New  York 26.65c. 

Egypt,  good  brown,  Liverpool 30.58d. 

Peruvian,  rough  good,  Liverpool.  33.00d. 

Broach,  fine,  Liverpool 17.17d 

Tinnevelly,  good,  Liverpool 17.42d. 


23.15d. 
32.15c. 
30.56d. 
39.00d. 
21.95d. 
22.20d. 


11.33d. 
16.30c. 
23.70d. 
18.50d. 
10.85d. 
10.03d. 


7.72d. 
11.30c. 
12.25d. 
12.25d. 

7.50d. 

7.62d. 


♦Estimated. 

Continental  imports  for  past  week  have  been  81 ,000  bales. 

The  above  figures  for  1919  show  an  increase  over  last  week 
of  125,333  bales,  a  gain  of  676.850  bales  over  1918,  in  excess 
of  53,195  bales  over  1917  and  a  loss  of  610,281  bales  from 
1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Feb.  21  1919. 

Movement  to  Feb.  22  1918. 

Towns. 

Receipts. 

Ship- 

Stocks 

Receipts. 

Ship- 

Stocks 

ments. 
Week. 

Feb. 
21. 

Feb. 
22. 

Week. 

Season. 

Week. 

Season. 

Week. 

Ala.,  Eufaula.. 

10 

4,238 

2,898 

7 

4,118 

2,745 

Montgomery . 

340 

58,089 

254 

26,323 

327 

46.538 

901 

13,239 

Selma 

175 

54,061 

152 

20,800 

50 

33,400 

85 

1,915 

Ark.,  Helena.. 

75 

33,237 

75 

5,800 

1,040 

34,352 

2,164 

12,635 

Little  Rock.. 

2,145 

127,953 

1,464 

41,603 

4,567 

184,703 

1,798 

56,702 

Pine  Bluff- .. 

2,776 

102,919 

1.346 

44,007 

2,374 

122,621 

1,204 

59.204 

Ga.,  Albany 

5 

9,961 

4,435 

5 

12,198 



2,027 

Athens 

1,545 

102,304 

592 

38,646 

2,122 

102,056 

1,634 

30,546 

Atlanta 

2,518 

146,493 

2,080 

24,276 

5,736 

253,181 

6,976 

49.276 

Augusta 

5,844 

315,953 

2,710 

190,697 

4.592 

387,328 

2,45- 

174,755 

Columbus 

75 

50,498 

30,200 

85 

31,933 

1,785 

8,500 

Macon 

2,129 

151,531 

2,435 

39,843 

2,446 

139,663 

2,565 

23,756 

Rome 

293 

39,314 

81C 

14,483 

776 

47,799 

350 

16,625 

La.,  Shreveport 

600 

107,835 

1,233 

49,000 

2,349 

182,616 

2,428 

44,925 

Miss.,Columbus 

85 

«17,482 

75 

4,510 

17 

9,234 

14 

1,809 

Clarksdale 

2,149 

108,990 

1,682 

48,845 

700 

100,794 

1,200 

46,500 

Greenwood 

2,000 

111,978 

2,400 

44,000 

773 

114,050 

2,911 

39,467 

Meridian 

341 

33,278 

520 

14,283 

993 

29.731 

496 

11,676 

Natchez 

317 

36,132 

337 

16,027 

565 

48,065 

306 

9,721 

Vicksburg 

662 

28,159 

349 

10,199 

765 

24,522 

1,279 

5,529 

YazooCity 

1,077 

34,041 

1,183 

17,559 

159 

35,865 

31 

16,611 

Mo.,  St.  Louis. 

6,145 

359,164 

5,930 

25,363 

6,857 

842,475 

5.900 

22,188 

N.CGr'nsboro 

400 

26,226 

491 

9,000 

1,925 

36.9S8 

528 

6,397 

Raleigh 

37 

5,248 

100 

319 

265 

7,427 

300 

206 

O.,  Cincinnati. 

3.998 

92,358 

2,498 

18,000 

1,274 

92,392 

1,015 

33,227 

Okla.,  Ardmore 

13,750 



4,500 

Chlckasha 

1,000 

38,096 

1,000 

10,250 

232 

49,651 

1,119 

10,113 

Hugo 

411 

26,843 

33C 

1,853 

835 

30,737 

293 

8,250 

Oklahoma 

200 

32,212 

300 

5,800 

917 

37,965 

603 

6,653 

S.C.,  Greenville 

800 

58,535 

1,015 

20,700 

2,870 

83.3S2 

1,130 

19,740 

Greenwood 

13,362 

10,059 

11,641 



5,342 

Tenn., Memphis 

19,407 

645,202 

16,508 

309,044 

33,814 

852,035 

21.824 

266,922 

Nashville 

1,268 

1,552 

35 

1,285 

995 

Tex.,  Abilene.. 

7.002 

601 

245 

26,424 

1.245 

Brenham 

26 

16,015 

5,026 

78 

20,216 

66 

919 

Clarksvillo... 

533 

35.S3S 

272 

8,057 

539 

49,300 

535 

5.342 

Dallas 

1,527 

70,058 

1,358 

15,691 

1,822 

115,200 

3,315 

13,844 

Honey  Grove. 

313 

22,037 

4S4 

4,925 

353 

55,523 

607 

8.146 

Houston 

26,999 

1.377.75C 

31,422 

296,104 

25,789 

1.688.024 

26,086 

219,255 

Paris 

2,852 

88,425 

1 ,565 

13,735 

2,217 

90,920 

958 

14,125 

San  Antonio.. 

1,000 

36,114 

1 ,067 

4,100 

105 

28,883 

229 

224 

Total,  41  towns 

90,809 

4,626,204 

84.037'l509213 

110.820 

6,078.991 

94,036 

1275796 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  6,772  bales  and  are  to-night  233,417 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  20,011  bales  less  than  the  same  week 
last  year. 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  tho  last  two  years  are  as  follows: 

1918-19 1917-18 

Feb.  21 —  Since  Since 

Shipped —  Week.      Aug-  1.  Week.      Aug.  1. 

Via  St.  Louis  5,930    a357.075  5,900    0829,640 

Via  Mounds,  &c 8,795      319,356  7,325      313,175 

Via  Bock    Island 457         15,920  75  6,804 

Via  Louisville 1,428        82,668  1,703        61,791 

Via  Cincinnati 2,070        53,628  498        32,426 

Via  Virginian  points 198        93,258  2,338      162,345 

Via  other  routes,  &c 28,623      391,917         16,411      455,514 

Total  gross  overland 47,501   1,316,852  34,250   1,881,695 

Di'ilu,-!  Shipments — 

Overland  to  N.  Y.,  Boston,  &c.__       268         41,965  3,889      261,136 

Between  interior  towns 1,401         37,101  2,493         61,786 

Inland,  &c,  from  South 4,521       149,744  all, 955    a458,668 

Total  to  be  deducted 6.190      228,810         18,337      781.590 

Leaving  total  net  overland* 41,311   1,088,042         15,913  1,080,105 

♦Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  41,311  bales,  against  15,913  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  7,937  bales. 

1918-19 1917-18 

In  Sight  and  Spinners'  Since  Since 

Takings.  Week.        Aug.  1.         Week.        Aug.  1. 

Receipts  at  parts  ti  Feb.  21 90,960     3,615,458       98,793     4,414,648 

NetoverHnrt  to  FVb   21 31,311      1,088.042        15.913     1,080,105 

Southern  consumption  to  Fob.  21a  60,000     2,153,000       75,000     2,414,000 

Total  marketed 192,271     6,886,500     189,706     7,908,753 

Interior  stocks  in  excess 6,772         812,597       16,781         921,304 

Came  into  sight  during  week. _.  199, 043  208,490      

Total  in  sight  Feb.  21 7,699,097       8,830,057 

North,  spinn's' taking;  to  Feb   21   27.125     1. 387. 656       28,007     1,595.061 

a  Thase  fUurjs  are  consumption;  takings  not  available. 

Movement  into  sight  in  previous  years: 

Week — ■  Bales     !      Since  Aug.  1 —  Hales. 

1917— Feb.  23 166,456  1916-17— Feb.    23 9,996,843 

1916— Fob  25 212,369' 1915-10— Feb.  25 9,102,323 

1915— Fob.  26 377,071 1 1914-15— Feb.  28 11,477,270 

QUOTATIONS  FOR  M I D  DLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  ilav  of  the  week: 


Week  ending 
Feb.  21. 


Closing  Quotations  for  Middling  Cotton  on- 


\Saturday.\  Monday.]  Tuesday.  Wed'day.  Thursd'y.    Friday 


Galveston 

New  Or!  >a  is.  _ 

Mobile 

Savannah 

Char!  .'ston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  - . 

Augusta 

Meinohis 

Dallas 

Houstoi 

Little  Rock... 


!23.25 
28.75 
24.50 
27.00 


I 

.24.50 
.24.50 

.126.75 

.J25.00 
.27.00 


126.00 

28.50 


2N.25 

26.75 

24.75 

127.00 

..125.00 

..  24.25 

'24.50 

25.00 

27.45 

126.25 

127.00 

_.127.00 

27.00 

28.50 


28.25 
27.25 
24.75 
27.00 
25.00 
23.25 
25.00 
25.50 
126.45 
26.25 
;28.50 
25.95 
28.25 
26.50 


28.25 
27.25 
24.75 
'27.00 
25.00 
123.00 
24.50 
25.50 
128.15 
25.75 
'26.50 
25.75 
25.90 
26.50 


28.25 
27.00 
21.50 
27.00 
25.00 
23.00 
24.75 
24.50 
26.90 
28.06 
27.00 
26.25 
28.65 
26.50 


28.25 
27.00 
24.50 
27.00 

25.00 
23.50 
24.75 
26.00 
26.90 
26.00 
27.00 
26.25 
26.75 
28.50 


NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in  the 
New  Orleans  cotton  marketsfov  the  past  week  have  been  as 
follows: 


Saturday, 
Feb.     15. 


February 
Maroh  __ 

May 

July 

October  . 

Decembs 

Tone — 

Spot 

Options  . 


25.00  — 
24.30-.37 
22.62-. 70 
21. 62-. 70 
19.80  — 
19. 53-. 55 

Steady 

i  Very  st'y 


Monday, 
Feb.     17. 


25.66  — 
24. 98-. 00 
23 .37-. 48 
22. 40-. 50 
20.36-.36 
19.90-. 95 

Quiet 

Steady 


Tuesday, 
Feb.     18. 


24.85  — 
24.15  — 
22. 40  -.53 
21. 40-. 51 
19. 50-. 56 
19. 20-. 25 

Steady 
Bar.  st'y 


Wed'day, 
Feb.     19. 


24.23   — 

23. 80-. 90 
21.98-.02 
20.89-.93 
18.96-.03 
18. 61-. 65 

Quiet 
Steady 


Thursd'y, 
Feb.     20. 


Friday. 
Feb.     21. 


25.26  — 
24.63  — 
23. 01-. 08 
21. 85-. 88 
19.89-.90 
19.54-.60 

Steady 

Steady 


25.13  — 
24.52  — 
22. 88-.  93 
21.61-. 70 
19. 82-. 88 
19.25-. 55 

Steady 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  reports 
by  telegraph  from  the  South  this  evening  denote  that  rain 
has  been  quite  general  during  the  week,  and  that  at  a  few 
points  the  precipitation  has  been  rather  excessive.  From 
Texas  we  are  advised  that  in  most  parts  fields  are  yet  too 
wet  to  be  worked,  and  from  portions  of  Alabama  there  are 
reports  that  wet  weather  is  interfering  with  farm  work. 
Farmers  in  various  sections  of  Texas,  it  is  stated,  have  or- 
organized  with  the  view  of  bringing  about  a  decided  reduc- 
tion in  acreage. 

Galveston,  Tex. — Fields  in  most  parts  of  Texas  are  still  too 
wet  to  be  worked,  although  in  some  places  the  soil  has  dried 
sufficiently  to  permit  breaking.  Meetings  have  been  held 
recently  urging  a  decided  reduction  in  cotton  acreage  and 
farmers  have  organized  in  different  localities  with  this  end 
in  view.  We  have  had  rain  on  three  days  during  the  past 
week,  to  the  extent  of  fifty-one  hundredths  of  an  inch. 
The  thermometer  averaged  58.  ranging  from  46  to  70. 

Abilene,  Tex. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  two  hundredths  of  an  inch.  The  ther- 
mometer ranged  from  26  to  54,  averaging  40. 

Amarillo,  Tex. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  twenty-four  hundredths  of  an  inch.  Aver- 
age thermometer  41,  highest  60,  lowest  22. 

Brownsville,  Tex. — It  has  rained  on  four  days  during  the 
week,    to   the  extent  of  forty-six  hundredths  of  an  inch. 


The  thermometer  has  averaged  58,   the  highest  being  76 
and  the  lowest  40. 

Dallas,  Tex. — We  have  had  rain  on  one  day  during  the 
past  week,  to  the  extent  of  fifty-four  hundredths  of  an  inch. 
The  thermometer  averaged  48,  ranging  from  34  to  62. 

Palestine,  Tex. — It  has  rained  on  two  days  during  the 
week,  to  the  extent  of  sixty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  34  to  64,  averaging  49. 

San  Antonio,  Tex. — Rain  on  three  days  of  the  week.  The 
rainfall  has  been  ninety-four  hundredths  of  an  inch.  Aver- 
age thermometer  54,  highest  70,  lowest  38. 

Taylor,  Tex. — It  has  rained  on  three  days  during  the  week 
to  the  extent  of  two  inches  and  twenty-two  hundredths. 
Minimum  thermometer  34. 

New  Orleans,  La.— It  has  rained  on  four  days  during  the 
week,  to  the  extent  of  three  inches  and  twelve  hundredths. 
The  thermometer  averaged  54. 

Shreveport,  La. — It  has  rained  on  three  days  during  the 
week,  to  the  extent  of  seventeen  hundredths  of  an  inch. 
The  thermometer  ranged  from  34  to  68. 

Vicksburg,  Miss. — Rain  on  one  day  of  the  week.  The 
rainfall  has  been  thirty-five  hundredths  of  an  inch.  Aver- 
age thermometer  50,  highest  71,  lowest  34. 

Mobile,  Ala. — Farm  work  is  well  under  way,  but  too  much 
rain  is  interfering.  There  is  much  talk  of  reducing  acreage 
one-third.  It  has  rained  on  four  days  during,  the  week, 
to  the  extent  of  two  inches  and  ten  hundredths.  The  ther- 
mometer has  averaged  51,  the  highest  being  66  and  the 
lowest  37. 

Selma,  Ala. — It  has  rained  on  three  days  during  the  week, 
to  the  extent  of  one  hundred  and  sixty  hundredths.  The 
thermometer  averaged  43,  ranging  from  23  to  66. 

Savannah,  Ga. — It  has  rained  on  two  days  during  the  week, 
to  the  extent  of  fifteen  hundredths  of  an  inch. 

Charleston,  S.  C. — Rain  on  one  day  of  the  week.  The 
rainfall  has  been  fifteen  hundredth  of  an  inch.  Average 
thermometer  50,  highest  68,  lowest  32. 

Charlotte,  N.  C. — It  has  rained  during  the  week  to  the  ex- 
tent of  fifty  hundredth  of  an  inch.  The  thermometer  has 
averaged  42,  the  highest  being  58  and  the  lowest  26. 

Memphis,  Tenn. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  fifty  hundredth  of  an  inch.  Average  ther- 
mometer 43,  highest  66,  lowest  29. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 

at  8  a.  m.  of  the  dates  given: 

l 

New  Orleans Above  zero  of  gauge- 
Memphis  Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipt? 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of 
the  coop  which  finally  reaches  the  market  through  the  out- 
ports: 


21  1919. 

Feb.  21  1918. 

Feet. 

Feet. 

9.1 

101 

9.5 

28.6 

10.3 

19.2 

16.8 

4.0 

17.7 

34.4 

Week  I 
end'g. 


Receipts  at  Ports. 


1919. 


Jan. 

3.-123,074 
10..  131,534 
17.-161,949 
24..142.425 
31.-121,875 

Feb.  | 

7..107.571 
14..  101,477 
21..  90,960 


1918. 


139,294147,260 
153,526125,848 


130,483 
114,224 
122,001 

113,904 
115,373 
98,793 


123,929 
102,111 
96,530 

98,383 
83,037 
71,664 


Stocks  at  Interior  Towns. 


Receipts  from  Plantations 


1,485,1194,304,120 
1,494,7294,297,927 


1,489,037 
1,491,922 
1,484,636 

1,499,537 
1,502,441 
1,509,213 


1,297,609 
1,309,947 
1,318,330 

1,278,499 
1,259,012 
1,275,796 


1,352 
1,302 
1,273 
1,237 
1,207 

1,181 
1,161 
1,150 


1919.   1918.  |  1917. 


,996145 
,788,114 

,355|122 
,552104 
,0111  97 


141,973 
147,333 
130,105 
126,562 
130,384 

74,523 
95,886 
115,577 


93,984 
76.C77 
95,033 
66,490 
66,322 

71,950 
63,234 
60.123 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1918  are  4,458,055  bales; 
in  1917-18  were  5,335,952  bales,  and  in  1916-17  were  6,261,- 
724  bales.  2.  That  although  the  receipts  at  the  outports  the 
past  week  were  90,960  bales,  the  actual  movement  from 
plantations  was  97,732  bales,  the  balance  going  to  increase 
stocks  at  interior  towns.  Last  year  receipts  from  the  plan- 
tations for  the  week  were  115,577  bales  and  for  1917  they 
were  60,123  bales. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  November  and  for  the 
eleven  months  ended  Nov.  30  1918,  and,  for  the  purposes  of 
comparison,  like  figures  for  the  corresponding  periods  of  the 
previous  year  are  also  presented: 


Manufactures 

of 

Cotton  Exported. 

Piece  goods yards 

Piece  goods value 

Wearing  apparel — 

Knit  goods. value 

Allother value 

Waste  cotton. value 

Yarn value 

All  other.. value 

Total  manufactures  of.  value 


Month  ending  Nov.  30. 


1918. 


54,205,652 
$12,725,373 

2,408,243 
1,017,659 
1,114,052 
1,508,921 
3,086,777 


S21,861,025 


1917. 


70,291,453 
$9,925,526 

1,760,099 

1,027,666 

961,161 

699,648 

1,725,350 


$16,099,450 


11  Mos.  ending  Nov.   30. 


499,293,453 
$96,938,541 

15,248,710 

10,239,402 

8,357,714 

7,933,191 

23,828,034 


$162,545,592 


,760.115 
,553,074 

,090,490 
.893,315 
,346.219 
,503,812 

,782.241 


$135,169,1CB 
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EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c,  from  Great  Britain  for  the  month  of  December 
and  since  Aug.  1  in  1918  and  1917,  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  all  to  pounds. 


000*5 
omUUd. 

Yarn  &  Thread. 

Cloth. 

Total  of  All. 

1918. 

1917. 

1918. 

1917. 

1918. 

1917. 

1918. 

1917. 

August - 
Sept . . . 
Oct 

IB*. 

9,665 
8,176 
8,717 

lbs. 

18,766 
11.074 
12,272 

yards. 
267,620 
247,790 
226,110 

yards . 
469,083 
420,448 
382.821 

lbs. 
50,022 
46,316 
42,264 

lbs. 
87,679 
78,671 
71,555 

lbs. 
59.687 
54,492 
50,981 

lbs. 
106,445 
89,745 
83.827 

1st  quar 

Nov 

Dec 

26,558 
11,018 
10,132 

42,112 
9,929 
9,541 

741,520 
232,763 
207,449 

1,272,352 
394,487 
352,912 

138,602 
43,503 
38,165 

237,905 
73,736 
65,965 

165,160 
54,521 

48,297 

280.017 
83,665 
75,506 

Stockings  and  s( 
Sundry  articles . 

598 
22,579 

684 

18,346 

Total  exports  of  cotton  manuf: 

291,155 

458,218 

The  foregoing  shows  that  there  have  been  exported  from 
the  United  Kingdom  during  the  five  months  291,155,000 
pounds  of  manufactured  cotton,  against  458,218,000  pounds 
last  year,  a  decrease  of  167,063,000  pounds. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  FEB.  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  January  and  the  six  months 
ended  Jan.  31  for  three  years: 


Gross  overland  for  January 

Gross  overland  for  6  months 

Net  overland  for  January 

Net  overland  for  6  months 

Port  receipts  for  January 

Port  receipts  in  6  months 

Exports  in  January 

Exports  in  6  months 

Port  stocks  on  Jan.  31 

Northern  spinners'  takings  to  Feb.  1 

Southern  consumption  to  Feb.  1 

Overland  to  Canada  for  6  months   (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  6  months 

Stock  at  Northern  interior  markets  Jan.  31 

Came  in  sight  during  January 

Amount  of  crop  in  sight  Jan.  31 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1918-19. 


262,182 

1,197,849 

221,734 

986,090 

605,749 

3,345,450 

627,210 

2,545,696 

1,362,076 

1,268,194 

1.977,000 

124,802 


15,200 
1,121,503 
7,096,560 


513.25 
488.25 


1917-18. 


238,475 
1,738,771 

144,061 
1,020,247 

560,477 
4,060,357 

492,420 
2,699,889 
1,373,661 
1,530,090 
2,188,000 

88,296 


31,811 

1,074,538 

8,241,604 

3,670,292 

11,911,896 

512.78 

487.78 


1916-17. 


275,573 
1,720,841 

196,339 
1,300,940 

542,775 
5,180,741 

610.588 
3,749,684 
1,377,601 
1,877,525 
2,085,000 

81,008 


23,659 

924,114 

9,430,681 

3,544,888 

12,975,569 

516.19 

491.19 


BELGIAN  COTTON  MILLS'  WANTS.— From  the  Man- 
chester (Eng.)  "Guardian"  of  Feb.  4  we  have  the  following: 

At  the  instance  of  the  Belgian  Master  Cotton  Spinners'  Association  a  co- 
operative society,  called  La  Textile,  was  established  in  Ghent,  in  May  1917, 
for  industrial,  commercial  and  financial  transactions  relating  to  the  Belgian 
textile  industry.  Besides  three  Belgian  banks,  the  Society  comprises  49 
of  the  most  important  cotton  spinning  mills  in  Belgium,  and  Jean  de 
Hemptinne,  who  is  President  of  the  Belgian  Master  Cotton  Spinners' 
Association  and  member  for  Belgium  of  the  International  Cotton  Federa- 
tion is  also  President  of  the  Textile. 

The  Belgian  Government  has  entrusted  to  the  new  co-operative  society 
the  reconstruction  of  the  cotton  spinning  mills  and  licences  for  the  importa- 
tion of  the  necessary  goods  have  been  granted  to  it.  It  is  now  ready  to 
receive  offers  of  cotton,  waste,  spinning  and  weaving  machinery,  and  espe- 
cially of  all  kinds  of  accessories  used  in  the  mills,  but  not  yarn  or  cloth. 
Offers  should  be  addressed  to  La  Textile,  15  Rue  des  Foulons,  Ghent. 
It  is  hoped  that  during  the  period  of  reconstruction  suppliers  of  goods  will 
grant  three  months'  credit,  but  where  neceessary  the  company  will  pay 
cash. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Feb .   14 

Visible  supply  Aug.     1 

American  in  sight  to  Feb.  21 

Bombay  receipts  to  Feb.  20 

Other  India  ship'ts  to  Feb.  20.. 
Alexandria  receipts  to  Feb.  19.. 
Other  supply  to  Feb.  19* 


Total  supply 

Deduct — 
Visible  supply  Feb.  21. 


1918-19. 


Week. 


5,227,568 


199,043 
6120,000 


625,000 
61,000 


5,572,611 
5,352,901 


Total  takings  to  Feb.  21  a. 

Of  which  American 

Of  which  other 


219,710 

162,710 

57,000 


3,027,450 

7,699,097 

1,276,000 

12,000 

598,000 

111,000 


12,723,547  4,957,652 
5,352,901  4,676,021 


1917-18. 


Week. 


4,688,162 

206~490 

40,000 

1,000 

16,000 

6,000 


7,370,646 
5,831,646 
1,539,000 


2,814,776 

8,830,057 

944,000 

57,000 

626,000 

97,000 


13,368,833 
4,676,021 


281,031    8,692,812 

220,631    6,974,812 

61,000    1,718,000 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

o  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  2,153,000  bales  in  1918-19  and  2,414,000  bales  in  1917-18— 
takings  not  being  available — and  the  aggregate  amounts  taken  bv  Northern 
?£?.,f?£eign  sPinners,  5,217,646  bales  in  1918-19  and  6,278,812  bales  in 
1917-18,  of  which  3,678,646  bales  and  4,560,812  bales  America. 

F  BOMBAY  "COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Jan.  30  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


January  30. 

Receipts  at — 

1918-19. 

1917-18. 

1916-17. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombiiv 

1,007,000 

50,000 

823,000 

69,000 

1,147,000 

MANCPIESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  India  and  China 
are  buying  white  goods:  other  markets  slow.  We  give  prices 
for  to-day  below  and  leave  those  for  previous  week  of  tli is 
and  last  year  for  comparison: 


Dec. 

27 

Jan. 

3 

10 

17 

24 

31 

Feb. 

7 

14 

21 


32s  Cop 
Twist. 


d. 
38 

38 

36% 

32 

31% 

29% 


d. 
40 

40 
39 
34 
34 
31% 


28%      @     30% 
27  @     29 

27%      @     29% 


8%  lbs.  SMrt-     Cofn 

ings.  Common    Mid. 

to  finest.         Upl's 


b.  d.  s.  £ 

24  6   @33  0 

23  9   @32  0 

23  0  @32  0 

21  0  @30  0 

21  0  @30  0 

20  b   @29  0 


!    d. 
20.40 

21.24 

19.36 
|19.04 
15.84 
16.59 


32s  Cop 
Twist. 


20  3   @29     0      |17.05 

17  6   @27     0       16.82 

18  6   @25     0       17.68 


38%  © 

39  @ 

39  @ 

39  @ 

38%  @ 

38%  @ 

38%  @ 

38%  @ 

38%  @ 


d. 
39% 

40% 
40  % 
40  X 
40 
40 


8%  lbs.  Shirt- 
ings, Common 
to  finest. 


s.  d.  s.  d 

1710%  @24  9 

18  4%@25  9 
18  4%@25  9 
18  4y2@25  9 
18  4H®25  9 
18  4%@25  9 


40  18  4%@25  9 
40%  18  4%@25  9 
40%  18  4%@25  9 


Cofn 
Mid. 
UpVs 


d. 
22.68 

23.10 
23.53 
23.25 
23.36 
23.15 

23.09 
23.01 
23.15 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  116,508  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Feb.  11 — Talthybius,  2,964;  Feb.  13 

— Cedi-ic,  3.884;  Feb.  14 — Baltic,  1,595;  Feb.  15 — Regina.  1,944  10,387 

To  Antwerp — Feb.  13 — Auburn,  1,717.. 1,717 

To  Barcelona— Feb.  17— Rita,  731 731 

To  Genoa — Feb.  14 — Brescia,  450 450 

GALVESTON — To    Manchester — Feb.     15 — Esperanza    de    Lar- 

rinaga,    6,751 6,751 

NEW     ORLEANS— To     Liverpool— Feb.     15 — Antillian,     4,593; 

Benefactor,    2,959 -     7,552 

To  Havre— Feb.  17— Texas,  13,579 13,579 

To  Genoa — Feb.  14 — Quistoconck,  15.082 15,082 

SAVANNAH— To  Havre — Feb.  14 — Bellingham,  13,500. .- 13,500 

WILMINGTON— To  Genoa— Feb.  15— Ansaldo  IV.,  16,759 16,759 

PACAIFIC  PORTS — To  Japan,  Feb.  14  to  20,  30,000.. 30,000 


Total . 


The  particulars  of  the  foregoing  shipments 
arranged  in  our  usual  form,  are  as  follows: 


..116,508 

for  the  week. 


Great  Britain. 

New  York 10,387 

Galveston 6,751 

New  Orleans..  7,552 
Savannah  


France.  Belnium. 
1,717 


Spain. 
731 


Itahi. 
450 


Japan. 


15,082 


13,579  ... 

13,500  ... 

Wilmington  .. 16,759 

Pacific  ports..     


30,000 


Total. 
13,285 

6,751 
36,213 
13,500 
16,759 
30,000 


Totals 24,690     27,079       1,717 


731     32,291     30,000     116,508 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Jan.  31. 

Sales  of  the  week 7.000 

Of  .which  speculators 

Of  which  exporters  took 

Sales,  American 5,000 

Actual  export 

Forwarded 62,000 

Total  .stock 406 ,000 

Of  which  American. 256,000 

Total  imports  of  the  week 55 ,000 

Of  which  American 44,000 

Amount   afloat 292,000 

Of  which  American 234 ,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  ices  of 
spot  cotton  have  been  as  follows: 


Feb.  7. 
7,000 

Feb.  14. 
8.000 

Feb.  21. 
11,000 

4,000 

5.000 

6,000 

59,000 
496,000 
305,000 
91,000 
68,000 
213,000 
167.000 

54.000 
492,000 
299,000 
68,000 
44,000 
211,000 
168,000 

60,000 

506,000 

318,000 

82,000 

72,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday . 

Market,     f 
12:15      { 
P.  M.     1 

Quiet. 

Quiet. 

Quiet. 

More 
doing. 

Fair 

business 

doing. 

Mid  .Upl's* 
Sales 

HOLI- 
DAY. 

17.28 
1,000 

17.48 
1,000 

17.36 
2,000 

17.25 
3,000 

17.68 
3,000 

Futures,    f 
Market      { 
opened       i 

Steady  at 

21@32 
pts.  adv. 

Steady  at 

15@26 
pts.  adv. 

Steady  at 

38@53 
pts.  dec. 

St'dy.unch. 
to  2  pts. 
decline. 

Very  st'dy, 

18@29  pts. 

advance. 

Market ,     | 
4            < 
P.  M.     1 

Steady  at 

17@31 
pts.  adv. 

Steady  at 

27@46 
pts.  adv. 

Steady  at 

20@27 
pts.  dec. 

Firm   at 

25@43 

pts.  adv. 

Steady, 
9@13  pts. 
advance. 

*  Spot 

The 

below: 


trading  value. 

prices  of  futures  at  Liverpool  for  each  day  are  given 


Feb.  15 

to 
Feb.  21. 

Emery.  Com 

February 

March 

April 

New  Contract — 

May 

June 

July 

August 

September 


12%|  12% 
>.  m.ip.  m. 


HOLI- 
DAY. 


12%     4 
p.  m.  p.  m 


d. 
17.42 
16.15 
15.03 

13.15 

12.87 
12.62 
12.40 
12.16 


d. 
17.44 
16.23 
15.04 

13.18 
12.92 
12.71 
12.49 
12.25 


12%      4 
).  m.  p.  m 


d 
17.77 
16.55 
15.36 


d 
17.90 
16.53 
15.35 


13.4513.45 
13.2013.22 
12.9813.00 
12.7212.80 
12.4812.48 


12%|     4 
).  m.p.  m 


d.        d 
17.6817.70 
16.2216.28 
14.9715.08 

13.06ll3.18 
12.8312.95 
12.62jl2.74 
12.4112.53 
12.1412.26 


12% 
p.  m.p.  m 


d 
17.70 
16.32 
15.12 

13.18 
13.94 
12.73 
12.50 


12%      4 
j.  m.p.  m. 


d.       d.       d. 
18.0018.1818.13 
16.7116.95,16.82 
15.4815.7215.59 


13.4 
13.24 

13.04 
12. SO 


13.6913.60 
13.4313.88 
13.2313.13 
13 .01112.91 


12.22  12.51112. 72  12.62 


BREADSTUFFS 

Friday  Night,  Feb.  21  1919. 
Flour  has  been  quiet  but  firm.  The  cost  of  production 
the  mills  declare  precludes  any  dcline  in  prices.  But  in 
the  meantime  business  is  light.  Cost  of  output  is  steadily 
rising.  One  item  is  the  decline  in  the  price  of  mill  feeds. 
But  it  is  said  that  not  all  the  mills  are  adamant;  now  and 
then  sales  it  appears  have  been  made  by  them  at  below  the 
regular  quotations.  That  makes  buyers  prick  up  their 
ears  for  bargains.  Also  it  causes  more  or  less  confusion  in 
the  trade.  Consumers  for  one  reason  or  another  have  little 
confidence  in  present  prices.  Some  of  the  nulls  have  of- 
fered to  secure  buyers  against  losses,  but  to  little  or  no 
purpose.     What  people  are  hoping  for  now  is  a  resumption 
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of  steady  export  buying  by  the  Government  on  a  big  scale. 
That  would  have  a  stimulating  effect  throughout  the  flour 
trade.  Certainly  the  belief  is  very  prevalent  that  the  trade 
badly  needs  an  export  outlet  in  Europe  for  the  surplus. 
Domestic  buyers  are  pursuing  a  hand-to-mouth  policy. 
But  sales  of  wheat  flour  to  the  Government  for  export  on 
this  week's  bid  are  said  to  amount  to  500,000  bbls.  Prices 
paid  are  reported  as  $9.95  to  $10.20  for  hard  wheat  flour, 
and  $9.75  to  $10.20  for  soft. 

Wheat  has  developed  no  particularly  new  feature.  The 
weather  on  the  whole  has  been  more  favorable.  In  this 
country  the  general  crop  outlook  is  still  considered  in  the 
main  favorable.  The  visible  supply  in  the  United  States 
decreased  last  week  3,108,000  bushels,  but  it  is  still  126,- 
194,000  bushels,  against  11,818,000  a  year  ago.  Australian 
advices  say  that  the  revised  estimate  of  the  wheat  crop 
just  harvested  is  75,000,000  bushels,  against  112,000,000 
in  1917,  and  150,000,000  bushels  in  1916.  Including  the 
surplus  from  the  new  crop,  there  is  approximately  190,- 
000,000  bushels  remaining  available  for  export  during  the 
current  season.  Sweden  has  been  a  good  buyer  of  Aus- 
tralian wheat.  From  India  come  reports  of  rain,  which, 
although  late,  improved  the  condition  of  the  crops  in  Upper 
India.  The  latest  official  estimate  of  the  East  Indian 
wheat  acreage  shows  a  reduction  of  about  10,000,000  acres 
as  compared  with  last  year.  The  acreage  last  year  was  well 
over  the  average  ,  being  33,000,000  acres.  In  Argentina, 
clear  and  mild  weather  still  prevails  and  the  outlook  for  the 
new  crop  remains  favorable.  Although  rain  is  needed  in 
some  sections,  it  is  said  the  need  is  not  urgent.  In  France 
conditions  have  been  rather  more  favorable  for  the  crops. 
Cold  weather  has  tended  to  check  premature  growth,  and 
this,  it  is  said,  will  do  much  good  in  relieving  the  land  of 
insects.  Offerings  in  country  markets  have  increased  some- 
what. In  Italy  sowings  are  still  in  progress,  and  the  weather 
of  late  has  been  favorable,  but  the  acreage  there  shows  a 
marked  decrease  as  compared  with  last  year.  The  out- 
look for  the  new  crops  in  Spain  is  excellent.  In  the  United 
Kingdom  wintry  weather  has  prevailed,  and  plowing  is  still 
much  in  arrears.  Offerings  of  native  wheat  there  are  very 
liberal.  The  area  under  the  new  wheat  crop  in  Denmark  is 
reported  to  be  126,000  acres,  against  142,000  in  the  previous 
year.  Recent  reports  received  from  the  southern  region 
of  Russia  appear  more  optimistic  than  heretofore,  but  ap- 
parently nothing  of  a  definite  nature  is  known  concerning 
the  conditions  in  the  interior  districts.  Supplies  in  the 
cities  are  at  a  minimum  and  many  cases  of  starvation  are 
reported.  From  South  Africa  come  reports  that  farmers 
fearing  that  free  imports  from  Australia  will  bring  down 
the  level  of  values,  have  asked  the  Government  to  afford 
them  protection  by  fixing  wheat  prices. 

DAILY   CLOSING   PRICES   OP  WHEAT   IN   NEW   YORK. 

Sal.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red cts.237%   237%   237%   237%   237%   237% 

No.  1  spring ..240%   240%   240%   240%   240%   240% 

Indian  corn  advanced  and  then  reacted  for  a  couple  of 
days,  partly  because  the  cash  demand  was  poor.  The 
weakness  of  cash  markets  certainly  acted  as  a  damper  on  the 
buying  of  futures  for  a  time.  Another  thing  against  the 
market  was  talk  to  the  effect  that  there  may  be  a  further 
downward  readjustment  of  prices,  so  as  to  meet  new  con- 
ditions. It  is  true  that  reports  from  Washington  on  this 
subject  were  contradictory,  but  for  all  that,  they  had  more 
or  less  effect.  On  the  18th  inst.  cash  prices  at  Kansas  City 
dropped  anywhere  from  1  to  7  cents  per  bushel.  There 
has  been  an  idea  that  Kansas  City  may  make  large  de- 
liveries on  February  and  March  contracts.  At  the  Chicago 
Board  of  Trade  professional  operators  have  been  inclined 
to  sell.  They  thought  a  reaction  was  due  after  a  recent 
advance  of  about  15  cents.  Longs  at  times  have  shown 
a  disposition  to  sell.  Later  in  the  week  May,  which 
had  touched  $1  23,  fell  off  about  4  cents.  It  is 
said  that  small  packers  will  hereafter  do  export  business 
in  provision.-  without  Government  help.  This  at  one  time 
caused  a  certain  amount  of  selling  of  corn.  But,  on  the 
other  hand,  some  prominent  interests  regard  the  general 
situation  as  strong  especially  in  its  statistical  aspects.  The 
visible  supply  last  week  decreased  43,000  bu.  and  it  is  now 
4,911.000  bu.  against  6 ,333 ,000  bu .  a  year  ago .  Bears  have 
not,  as  a  rule,  been  very  aggressive.  Receipts  have  con- 
tinued small.  Supplies  at  terminal  points  are  light,  especi- 
ally at  Chicago.  Should  export  trade  increase  sharply 
shorts  would  find  themselves  in  a  ticklish  position.  The 
country  is  offering  very  sparingly.  The  farmer  seems  loath 
to  part  with  his  corn.  The  cash  demand  has  increased  at 
firm  prices  with  rains  and  bad  roads  delaying  the  crop 
movement.  Also  a  good  demand  prevails  from  feeders  and 
the  industries.  James  A.  Patten  of  Chicago  is  quoted  as 
saying:  "I  believe  corn  will  sell  at  $1  50  some  time  during 
the  present  season  as  the  statistical  position  is  very  strong 
and  the  feeding  demand  urgent.  Farmers  are  sure  of  their 
position  in  regard  to  hogs  and  are  buying  pigs  at  16  cents  per 
pound  and  the  corn  to  feed  them  with  at  the  country  points 
at  higher  prices  than  prevail  in  the  Chicago  market.     In 


my  opinion  the  price  of  hog  products  will  continue  strong  for 
three  years  at  least,  while  the  high  price  of  beef  will  be  in 
force  for  possibly  six  years."  To-day  prices  advanced 
and  at  one  time  showed  a  rise  of  five  cents  on  May  for  the 
week  though  there  was  a  reaction  later  due  to  pre-holiday 
liquidation,  which,  however,  left  prices  higher  than  last 
Friday. 

DAILY  CLOSING  PRICES  OP  CORN  IN   NEW   YORK.        . 
Sal.     Mon.    Tues.    Wed.  Thurs.  Fri. 
No.  3  yellow _cts_145       146%   144%   145       148       149?* 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 
Sal.    Mon.    Tues.    Wed.   Thurs.    Fri. 

March  delivery  in  elevator cts.127%   1265*   126       126Ji   129%   130% 

May  delivery  in  elevator -.123%    122%    120%    120%    124%    123% 

July  delivery  in  elevator 119%   118%   117%   116%   119%   118% 

Oats  advanced  at  one  time  but  like  corn  reacted  later, 
only  to  rally  with  it  again;  but  the  fluctuations  were  within 
a  smaller  compass  than  those  in  corn.  At  one  time,  how- 
ever, there  were  indications  of  a  good  export  demand.  On 
the  17th  inst.,  it  is  said,  about  200,000  bushels  were  sold  to 
a  neutral  country.  Export  business  would  be  larger  if  ocean 
tonnage  were  readily  obtainable.  Later  in  the  week  a  cargo 
of  about  400,000  bushels  was  reported  sold  to  Holland.  It 
was  surmised  that  one  exporter  bought  it  from  another.  In 
any  case,  the  tone  became  firmer.  Many  look  for  a  de- 
crease in  the  oats  acreage  this  spring  in  favor  of  wheat, 
which  enjoys  a  fixed  price.  On  the  other  hand,  however, 
supplies  are  far  from  meagre.  In  fact,  the  visible  supply 
even  after  a  decrease  last  week  of  459,000  bushels,  is  still 
30,118,000  bushels,  against  only  2,138,000  a  year  ago. 
And  of  barley  the  total  is  9,986,000  bushels,  against  3,833,- 
000  a  year  ago.  To-day  prices  advanced  and  then  reacted, 
leaving  the  net  rise  for  the  week  small. 

DAILY  CLOSING  PRICES  OP  OATS  IN  NEW  YORK. 

Sat.    Mon.    Tues.       Wed.       Thurs.     Fri. 

Standards.. cts.  70       69%   68%  69@69%       69%     69 

No.  2  white 70%  68%  69  69%  70         69% 

DAILY    CLOSING    PRICES    OP    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 

March  delivery  in  elevator cts.  60         58%     58%     58%     59%     59 

May  delivery  in  elevator ...60%     59         59  58%     60%     59% 

July  delivery  in  elevator 57%     57%     57%     57%     58%     58 


The  following  are  closing  quotations: 


FLOUR. 


.Sp 

Wi 


Spring  patents $10  60@$11  00 

inter  straights 9  90®   10  50 


Kansas 10  75® 

Rye  flour 7  50® 

Corn  goods,   100  lbs. — 

White  gran $3  40® 

Yellow  gran 3  25® 

Cornflour. 3  60® 


11  00 

8  50 

3  65 
3  55 
3  75 


GRAIN. 


Barley  goods — Portage  barley: 

No.    1 $5  00 

Nos.  2,  3  and  4,  pearl 4  25 

Nos.  2-0  and  3-0. 5  00@5  15 

No.  4-0 5  25 

Oats  goods — Carload,  spot  de- 
livery  8  00 


Wheat — 

No.  2  red $2  37% 

No.  1  spring 2  40% 

Corn — 

No.  2  yellow 152% 

No.  3  yellow 149% 

Rye — 

No.  2 1  48 


Oats — 

Standard 69 

No.  2  white 69% 

No.  3  white. 68%@69 

No.  4  white... 67% 

Barley — 

Feeding 95@98 

Malting -.1  01@1  04 


The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
tho  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn . 

OfllS. 

Barley. 

Rye. 

bbls.lQMbs. 

bush.  60  lbs. 

bush .  56  lbs . 

bush.  32  lbs .\lmsh  A8lbs 

bush  .5626s . 

109,000 

674,000 

1,457,000 

1,143,000 

434,000 

285,000 

1,120,000 

291,000 

480, 000! 

500,000 

258,000 

Duluth 

142,000 

3,000 

48,000 

Milwaukee  .. 

11,000 

75,000 

89,000 

219,0001 

308,000 

24,000 

Toledo 

42,000 

13,000 

73,000 

26,000 

37 ,000 

28,0001 

12,000 

57,000 

184,000 

231,000. 

3.00C 

2,000 

35,000 

208,000 

385,000 

044,000 

19,000 

3,000 

07,000 

19,000 

399,000 

128,000! 

288,000 

13,000 

3,000 

423,000 

342,000 

259,000j 

120,000 

393,000 

305,0001 

Indianapolis  . 

22,000 

362,000 

154,000 

Total  wk.  '19 

237,000 

2,928,000 

3,855,000 

3,724,000 

1,555,000 

633,000 

415,000 

1,313,000 

10,650,000 

6,924,000! 

1,891,000 

468,000 

Same  wk.  '17 

235,000 

4,699,000 

4,678,000 

2,941,000 

S2 1,000 

148,000 

1918-19 

9,573,000 

350,646,000 

132,580,000 

194,771.00047,520,000 

28,911,000 

1917-18 

9,006,000 

135,947,000 

102,019,000 

196,801,000,30,436.000 

17,757,000 

1916-17 

10,426,000 

254,216,000 

127,564,000 

175,231.000164,515,000 

17,121,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  15  1919  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

■     | 

Barley. 

Rye. 

Bushels . 

Bushels. 

Bushels,    t 

Bushels. 
9.000 

Bushels. 

New  York 

60,000 

122,000 

71,000 

934,000 

470,000 

Portland,  Me. 

7,000 

563,000 

_ 

Philadelphia  , 

25,000 

520,000 

7,000 

465,000; 

sb.oofll 

7,000 

Baltimore 

67,000 

291,000 

30,000 

84,000! 

24,000 

N'port  News. 

19,000 

243,000; 

Norlolk 

266,000 

-    _    _ 

New  Orleans* 

105,000 

123,000 

94,000 

74,000; 





Galveston 

14,000 

14,000 

17,666 

Montreal 

12,000 

58,000 

39,000' 

St.  John 

86,000 

433,000 

Boston 

20,000 

466,000 

32,000 

Total  wk.  '19 

681,000 

2,570,000 

202,000 

l,871,000l 

76,000, 

501,000 

SinceJan.l  '19 

4,820,000 

17,588,000 

1,872,000 

12,750,000; 

2,501,000 

1,121,000 

Week  1918-.- 

501,000 

675,000 

209,000 

1,852,000, 

112,000 

131,000 

SinceJan.l  '18 

3,085,000 

5,214,000 

1,406,000 

12,231,000 

704,000 

1,105,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 
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The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  15  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheal. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley . 

Peas. 

Bushels. 

Bushels . 

Barrels . 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New  York. .. 

756,752 

116,165 

141,755 

1,435,834 

Portland,  Me 

563,000 

7,000 

__ 

132,000 

61,000 

Philadelphia 

584,000 

10,000 

180,000 

Baltimore — 

72,000 

3,000 

45,000 

319,000 

Norfolk 

266,000 

Newport  News 





19,000 

243,666 

New  Orleans. 



12,000 

57,000 

117,000 



Galveston 

33,000 

St.  John,  N.B 

433,000 

86,000       





Total  week 

2,440,752 

131,165 

725,755  2,294,834,       

Week  1918 

257,275 

155,929 

187,416  1,250,1671175,530 

129,181 



The  destination  of  these  exports  for  the  week  and  since 
July  1  1918  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 


United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit.No.Am.Col3- 
Other  countries. . 


Total 725,755 

Total  1917-18 187,416 


Feb.   15 
1919. 


Barrels. 
244,000 
416,755 
46,000 
19,000 


Since 
July  1 
1918. 


Barrels 
2,804,425 

4,15.1,683 
139,953 
465,305 


122,837 


7,6S9,203 
4,069,307 


Week 

Feb.  15 
1919. 


Bushels. 

1,340,752 

1,100.000 


2,440,752 

257.275 


Since 

July   1 

1918. 


Bushels . 
31,511,069 
42,449,469 


76,960,538 
47,191,244 


Week 

Feb.  15 

1919. 


Bushels . 
116",  165 

15,666 


131,165 
155.929 


.Si  ce 
July  1 
1918. 


Bushels 

1,783,181 

1,9+1,832 

67,485 

105,936 

1 ,606 

3,538 


3,903,578 

9,005,181 


The  world's  shipments  of  wheat  and  corn  for  the 
ending  Feb.  15  1919  and  since  July  1  1918  and  1917  are 
shown  in  the  following: 


Wheal. 

Corn. 

Exports. 

1918-19. 

a  1917-18. 

1918-19. 

a  1917-18. 

Week 
Feb.  15. 

Si-tce 
Ju'y  1. 

Since 

July  1. 

Week 
Feb.  15. 

Since 
July  1.. 

Si  ce 
July  1. 

North  Amer. 
Russia  -   .   - 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels. 
8,401,000 

352~,666 
1,272,000 

98,000 

Bushels. 

185,494,000 

62,il7~660 

26,192,000 
5,623,000 
2,481,000 

Bushels. 
181,749,000 

11,892,666 

28,743,000 

11,185,000 

1,957,000 

Bushels. 

119,000 

72eT,666 

Bushels. 
7,161,000 

24,670,666 

2,~599,666 

Bushels . 
15,916,000 

14",  120,666 

2~,449~,666 

Total 

10,123,000 

281,907,000 

235,526,000 

845.000 

34,430,000 

32,485,000 

o  Revised. 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  15  1919,  was  as  follows: 


GRAIN  STOCKS. 


Wheal. 
United  States —  bush. 

New  York 2,000,000 

Boston __       942,000 

Philadelphia 1,773,000 

Baltimore 2, 301 ,000 

Newport  News 

New  Orleans 3,309,000 

Galveston 1,183,000 

Buffalo 7,107,000 

afloat 19,078,000 

Toledo 1,268,000 

Detroit 43,000 

Chicago 15,525,000 

Milwaukee 3,205, 000 

Duluth 25,861,000 

Minneapolis 24,013,000 

St.    Louis 1,703,000 

Kansas  City 12,080,000 

Peoria 

Indianapolis 279 ,000 

Omaha 4,524,000 


Corn. 

bush. 

105,000 


60,000 
168,000 

193,666 

10,000 
208,000 


Oats. 

bush. 

3,118,000 

567,000 

792,000 

643,000 

98,000 

1,165,000 


Rye. 

bttsh. 

592,000 


Barley. 

bush . 

1,512,000 


101,000 

160,000 

1,009,000 

48,000 


66,000 
244,000 
1,003,000 
224,000 
472,000 
840,000 


7,378,000 

4,008,000 
765,000 
271,000 

5,944,000 
928,000 
191.000 
640,000 
471,000 

1,769,000 
179,000 
294.000 
897.000 


362,000 

459,000 

988,000 

394,000 

80,000 

1,604,000 

107.000 

1,773.000 

280.000 

128,000 

9,000 

66,000 

3,902,000 

2,587,000 

2,410,000 

2,411,000 

2,936,000 

861,000 

4,049,000 

1,070,000 

88,000 

40,000 

144,000 

11,000 

71,000 

176,000 

Total  Feb.  15  1919-..126, 191,000  4,911,000  30,118,000  19,124,000  9,986,000 
Total  Feb.  8  1919.. .129, 302,000  4,954,000  30.577,000  21,682,000  10,136,000 
Total  Feb.  16  1918...  11,818,000  6,333,000  13,987,000  1,656,000  3,833,000 
Total  Feb.  17  1917...  46,847,000  12,709,000  39,538,000  2,059,000  4,516.000 
Note. — Bonded  grain  not  included  above:  Oats,  Duluth,  3,000  bushels;  total, 

3,000,  against  298,009',bushels  in  1918;  and  barley,  Duluth,  76,000  bushels;  total, 

76,000,  against  168,000  in  1918. 
Canadian — 

Montreal 6,139,000 

Ft.  William  &Pt.  Arthur. 26,702,000 

Other  Canadian 10,679,000 


133,000 


Total  Feb.  15  1919. 

Total  Feb.    8  1919. 

Total  Feb.  16  1918. 

Total  Feb.  17  1917. 

Summary — 

American 

Canadian 


1.136,000 
3,193,000 
1,350,000 


43,520.000  133,000     5,689,000 

43,405,000  139,000     5,325,000 

18,013.000  14,000     9,950,000 

34,906,000  17,000  22,196,000 


3,000        567,000 


3,000         567,000 


50,000 
150,000 


18,000 


.126,194,000 
_    43.520,000 


4,911,000  30,118,000  19,124,000 
133,000     5,689,000  3,000 


9,986,000 
557,000 


Total  Feb.  15  1919. 
Total  Feb.  8  1919. 
Total  Feb.  16  1918. 
Total  Feb.  17  1917. 


.169,714,009  5,044,000  35,807,000  19,127,000  10,553,000 

.172,707,000  5,003,000   35,902.000  21,682,000  10,136,000 

.   20,331,000  6,347,000   23.937,000  1,656,000  3,883,000 

.   81,753,000  12.726,000  61,734,000  2,077,000  4,666,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Feb.  21  1919. 
Indications  of  returning  confidence  and  improved  trade 
continue  in  markets  for  dry  goods.  While  merchants  are 
cautious,  they  are  showing  more  willingness  to  proceed  with 
business  and  a  less  number  are  holding  off  in  expectation 
that  mills  will  offer  further  price  concessions.  In  fact,  many 
in  the  trade  are  gradually  being  convinced  that  prices  have 
at  last  become  stabilized,  and  have  reached  a  basis  where 
future  requirements  can  be  looked  after.  Still  there  arc 
some  who  are  deferring  purchases  as  long  as  possible  in  the 
hope  of  forcing  manufacturers  to  make  additional  reduc- 


tions. Mills  on  the  other  hand  maintain  an  indifferent  atti- 
tude, and  prefer  to  continue  to  curtail  production  rather 
than  lower  quotations.  Aside  from  a  decline  in  markets 
for  raw  material  there  has  been  no  lowering  in  the  cost  of 
production.  Since  the  signing  of  the  armistice  costs  of  labor 
have  gone  up.  Wages  have  not  been  advanced,  but  at  most 
mill  centres  operatives  have  been  granted  a  shorter  week. 
The  cost  of  raw  material  has  dropped  from  ten  to  fifteen 
cents  per  pound  below  the  high  levels  of  last  Fall.  Cur- 
tailment of  production  continues  to  increase  as  the  majority 
of  mills  are  unwilling  to  accumulate  stocks  of  merchandise. 
When  considering  the  fact  that  the  entire  country  has  been 
as  conservative  as  possible  in  purchasing  fabrics  during  the 
past  few  years,  the  absence  of  accumulation  of  fabrics  on  the 
part  of  manufacturers  keeps  them  in  a  strong  position,  and 
especially  as  supplies  in  the  hands  of  distributors  and  re- 
tailers are  also  light.  It  has  been  noted  of  late  that  con- 
suming inquiry  has  improved  as  retailers  have  been  reducing 
values  in  all  departments  in  order  to  stimulate  trade.  Al- 
though business  during  the  past  week  has  not  been  of  large 
volume,  the  number  of  buyers  increased.  Aside  from  wool- 
ens in  which  openings  were  made  at  marked  declines  from 
pre-war  levels,  prices  generally  have  ruled  steady.  Demand 
for  export  is  improving.  Merchants  claim  that  the  recent 
reductions  in  prices  have  been  just  what  foreign  interests 
were  waiting  for,  and  many  canceled  orders  are  being  re- 
placed. China,  Siberia,  India  and  other  Far  Eastern  coun- 
tries have  booked  orders  for  various  cotton  fabrics,  such  as 
drills  and  sheetings.  Inquiry  is  also  reported  coming  from 
Mediterranean  ports,'  but  disappointment  has  been  ex- 
pressed over  the  way  new  business  with  South  American 
countries  is  develpoing.  Shipments  are  continually  being 
made  on  old  orders  to  South  America,  and  there  has  been 
marked  improvement  in  shipping  conditions  to  Scandinavian 
countries.  In  some  quarters  it  is  believed  that  as  soon  as 
the  peace  treaties  are  signed,  shipments  of  cotton  goods  will 
be  made  to  Central  European  countries  where  such  fabrics 
have  been  decidedly  scarce  for  some  time  past. 

DOMESTIC  COTTON  GOODS.— Although  there  has 
not  been  a  general  return  to  active  trading  in  staple  cottons, 
business  during  the  week  has  been  the  best  experienced  for 
some  time  past.  More  confidences  is  expressed  in  many 
quarters  as  may  be  evinced  from  the  increased  inquiry  for 
fabrics  for  nearby  and  prompt  shipment.  Forward  business 
however,  continues  rather  limited  though  there  are  some  in- 
dications of  buyers  entering  the  market  for  future  require- 
ments. Prices  have  displayed  a  steadier  undertone,  and  in 
several  cases  mills  have  made  sales  at  higher  quotations. 
Jobbers  have  been  buying  more  freely  as  they  have  been 
receiving  a  better  inquiry  from  retailers  whose  supplies  are 
light.  The  sales  of  fabrics  are  not  large,  but  mill  agents  are 
satisfied  that  the  demand  is  coming  from  many  quarters  in- 
stead of  just  from  a  few  interests.  Demand  for  wash  goods 
has  been  more  active  and  various  cotton  dress  goods  have 
been  moving  on  a  larger  scale.  Sheetings  are  still  offered 
quite  freely,  and  as  inquiry  has  been  limited,  selling  agents 
have  shaded  prices  in  order  to  bring  about  sales.  No  im- 
provement of  consequence  has  been  noted  in  the  demand  for 
fine  goods,  and  mills  turning  out  this  class  of  goods  are  cur- 
tailing production.  Offerings  of  gray  goods  have  been 
smaller  with  asking  prices  firmer.  Some  fair  sales  of  spot 
goods  have  been  made  of  late  as  manufacturers  have  been 
more  ready  to  accept  buyers' views  for  prompt  shipment  than 
for  deferred  delivery.  Gray  goods  38K-inch  are  listed  at 
9Hc 

WOOLEN  GOODS.— Manufacturers  of  woolen  fabrics 
are  making  every  effort  possible  to  stimulate  trade  and  bring 
about  a  return  of  normal  conditions.  Further  openings  of 
fabrics  for  next  Fall  have  been  made  during  the  week  with 
marked  reductions  in  prices  as  compared  with  those  prevail- 
ing a  year  ago.  Some  orders  have  been  coming  in  for  new 
fabrics  but  trade  has  not  as  yet  assumed  any  aspect  of  ac- 
tivity. In  dress  goods,  business  continues  quiet  as  few  new 
openings  have  been  made  with  manufacturers  unwilling  to 
name  prices  on  fabrics  for  next  season.  In  the  men's  wear 
division  of  the  market,  reports  are  current  that  the  coming 
week  will  witness  a  number  of  important  openings  on  worsted 
suitings  for  next  Fall. 

FOREIGN  DRY  GOODS.— Linen  markets  rule  inactive. 
Stocks  in  the  hands  of  importers  are  small,  but  they  are  suf- 
ficient to  meet  the  meagre  demand.  New  orders  for  impor- 
tations of  linens  are  also  limited,  and  according  to  reports, 
merchants  abroad  have  very  few  unfilled  orders  for  American 
account.  Many  of  the  leading  linen  importers  are  becoming 
skeptical  as  to  whether  or  not  linens  will  again  attain  the 
important  position  as  regards  household  fabrics  they  occu- 
pied before  the  war.  They  feel  that  many  of  the  cotton  and 
mercerized  substitutes  have  come  to  stay.  Retailers  are 
not  inclined  to  push  linens  as  prices  are  too  high.  Advices 
from  abroad  continue  to  hold  out  little  hope  of  prices  goir 
lower.  The  British  Government  is  reported  to  have  fixer 
a  new  price  for  the  1919  Irish  flax  crop,  and  cables  state  it  ' 
be  only  ten  shillings  per  stone  or  about  280  pounds  sterling 
per  ton. 

Burlaps  developed  weakness  during  the  early  part  of  the 
week  as  merchants  reduced  prices  for  the  purpose  of  forcing 
sales.  Later  offerings  were  less  numerous  and  the  market 
steadied.  Light  weights  are  quoted  at  7.50c.  and  heavy 
weights  at  10.50c. 
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West  Virginia. — State  Agrees  to  Long  Deferred  Settlement 
of  Debt. — Telegraph  dispatches  to  the  daily  press  from 
Charleston,  dated  Feb.  20,  stated  that  the  House  of  Dele- 
gates of  the  West  Virginia  Legislature  had  that  afternoon 
adopted  the  resolution,  which  already  had  passed  the  Senate, 
providing  for  settlement  of  the  Virginia  debt  on  the  basis 
proposed  by  Randolph  H.  Harrison  of  the  Virginia  Debt 
Commission. — V.  108  p.  585. 

The  terms  of  settlement,  as  presented  to  the  Legislature 
recently  by  Mr.  Harrison,  were  that  West  Virginia  pay  Vir- 
ginia $1,100,000  in  cash  and  $13,400,000  in  3V2  per  cent 
bonds,  less  $1,000,000  in  bonds  to  be  held  in  the  West  Vir- 
ginia treasury  against  certain  certificates  of  indebtedness 
which  have  been  lost  and  never  have  been  presented. 

From  an  authoritative  source  we  learn  that  the  total 
amount  of  certificates  issued  by  Virginia  on  account  of  West 
Virginia's  obligation  on  the  ante  bellum  debt  of  the  old  un- 
divided Commonwealth  of  Virginia  is  $18,227,153.60,  of 
which  $2,745,462.01  are  held  by  the  present  State  of  Vir- 
ginia and  represent  bonds  which  were  disallowed  by  the 
Supreme  Court.  $15,481,691.59  are  outstanding  in  the 
hands  of  the  public.  Of  these  $14,346,607.20  have  been 
deposited  with  Messrs.  Brown  Brothers  &  Co.,  and  the  bal- 
ance are  undeposited.  These  certificates  represent  issues 
under  the  Acts  of  1871.  1879,  1882  and  1892.  By  far  the 
greater  proportion  were  issued  under  the  Act  of  1871.  Certi- 
ficates have  been  issued  for  interest,  as  well  as  for  principal. 
It  is  the  certificates  of  1871  which  are  listed  on  the  New 
York  Stock  Exchange,  but  it  is  quite  impossible  to  ascertain 
the  value  of  these  certificates  as  well  as  those  issued  under 
later  Acts,  until  an  accounting  is  had  in  the  matter.  The 
judgment  was  for  $12,393,929,  with  interest  at  the  rate  of 
5  per  cent  from  July  1st  1915. 

BOND    PROPOSALS   AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ATLANTIC  CITY,  Atlantic  County,  N.  J.— TEMPORARY  LOANS 
NEGOTIATED  DURING  1918. — During  the  fiscal  year  ending  Dec.  31 
1918  the  following  temporary  loans,  bearing  4}4%  interest,  aggregating 
$120,000,  were  negotiated  with  the  Sinking  Fund  Trustees  at  par:  $27,000 
park,  $42,000  water,  $7,000  electric-impt.,  $30,000  City  Hall,  $5,000 
general-improvement,  .99,000  harbor  and  water-front-improvement.  Due 
Nov.  1  1919,  callable  at  any  time. 

ATOKA  COUNTY  (P.  O.  Atoka),  Okla.— BOND  OFFERING.— Pro- 
posals will  be  received  until  Mar.  4  by  the  County  Clerk,  for  $98,750  bonds. 

AUBURN,     Androscoggin     County,     Me.— BIDS    REJECTED.— All 

bids  received  for  the  $150,000  4H%  tax-free  coupon  refunding  and  paving 
bonds  offered  on  Feb.  15 — V .  108,  p.  699 — were  rejected,  it  is  stated. 

BARNESVILLE,  Belmont  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  imtil  12  m.  Mar.  3  by  F.  Waldo  Hilles,  Village 
Clerk,  for  $3,050  6%  fire-truck-purchasing  bonds.  Denom.  4  for  S700 
and  1  for  $850.  Date  Feb.  1.  Int.  semi-ann.  Due  $700  yearly  on  Feb.  1 
from  1920  to  1923  inch,  and  $850  on  Feb.  1  1924.  Cert,  check  for  $100, 
payable  to  the  Village  Treasurer,  required.  Purchaser  to  pay  accrued 
interest. 

BASTROP  COUNTY  (P.  O.  McDade),  Tex.— BOND  ELECTION 
PROPOSED. — According  to  reports,  a  proposition  to  issue  $70,000  various 
road  district  bonds  will  be  voted  upon  shortly. 

BELLE  CENTER  SCHOOL  DISTRICT  (P.  O.  Belle  Center),  Logan 
County,  Ohio. — BONDS  VOTED. — At  an  election  held  Feb.  8,  a  propo 
sition  providing  for  the  issuance  of  $27,500  high-school-building  bond 
carried  by  a  vote  of  117  "for"  to  55  "against." 

BOISE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Boise),  Ada 
County,  Ida. — BOND  SALE. — On  Jan.  20  tbe  $60,000  5%  10-20-year 
(opt.)  school  bonds,  dated  July  ]  1918 — V.  108,  p.  93 — were  awarded  to 
a  syndicate  composed  of  Sweet,  Causey,  Foster  &  Co.,  International  Trust 
Co.,  Bosworth,  Chanute  &  Co.,  and  James  N.  Wright  &  Co.,  all  of  Denver. 

BONNER  COUNTY  (P.  O.  Sandpoint),  Ida.— BOND  SALE.— It  is 
reported  that  $100,000  5'A%  10-20-year  (opt.)  road  and  bridge  bonds 
have  been  purchased  by  Ferris  &  Hardgrove  of  Spokane  at  100.10,  a  basis 
of  5.237%   for  5Ks. 

BRISTOL,    Sullivan    County,    Tenn. — BOND    OFFERING.— Sealed 
bids  will  be  received  until  8:30  p.  m.  Mar.  4  by  W.  K.  Carson,  City  Re- 
corder and  Treasurer,  for  the  following  two  issues  of  5%  tax-free  coupon 
bonds;  aggregating  $21,000: 
$8,000  20-year  school  bonds. 
13,000  electric-light  bonds.     Due  $1,000  yearly. 

Denom.  $1,000.  Date  Mar.  1  1919.  Int.  M.  &  S.,  payable  in  New 
York  City,  or  Bristol,  Tenn.  Cert,  check  for  2%,  payable  to  the  "City 
of  Bristol,"  required.  Total  bonded  debt  (excl.  the  above  issue-)  Feb.  14 
1919,  $575,000.  Sinking  fund,  $18,000.  Assessed  value  1918,  $3,000,000. 
Total  tax  rate  (per  $1,000),  $20.00. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— LOAN  OFFERING.— 
Proposals  will  be  received  until  Feb.  28  by  the  County  Treasurer  for  a 
temporary  loan  of  $150,000  maturing  in  9  1-3  months,  it  is  reported. 

BUCYRUS,  Crawford  County,  Ohio.— BOND  OFFERING.— Proposal . 
will  be  received  until  12  m.  Mar.  14  by  Otto  Feiring,  City  Auditor,  for 
$14,343  56  53-2%  coupon  funding  bonds.  Auth.  Sec.  3914  Gen.  Codes 
Denom.  1  for  $343  56  and  88  for  $500.  Date  Mar.  1  1919.  Prin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  the  office  of  the  City  Treasurer.  Due 
$343  56  on  Mar.  20  1920,  $2,000  each  six  months  from  Mar.  20  1920  to 
Sept.  20  1921,  inch:  $2,500  on  Mar.  20  1922;  $2,000  each  six  months  from 
Sept.  20  1922  to  Sept.  20  1923,  inch;  82,500  on  Mar.  20  1924:  $2,000  each 
six  months  from  Sept.  20  1924  to  Sept.  20  1925,  inch;  $2,500  on  Mar.  20 
1926;  $2,000  each  six  months  from  Sept.  20  1926  to  Sept.  20  1927,  incl; 
$2,500  on  Mar.  20  1928,;  and  $2,000  each  six  months  from  Sept.  20 
1928  to  Mar.  20  1930,  incl.  Cert,  check  for  $500,  payable  to  H.  A.  Barth, 
City  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  on  Mar.  24 
at  the  office  of  the  City  Treasurer.  Purchaser  to  pay  accrued  int.  and  for 
printing  of  bonds. 

CAMBRIDGE,  Middlesex  County.  Mass.— LOAN  OFFERING  — 
Proposals  will  be  received  until  12  m.  Feb.  27  by  Henry  F.  Lehan,  City 
Treasurer,  for  the  purchase  on  a  discount  basis  of  a  temporary  loan  of 
$200,000  issued  in  anticipation  of  revenue,  dated  Mar.  1  1919  and  maturing 
Sept.  8  1919.  The  notes  will  be  issued  under  the  supervision  of  the  First 
National  Bank  of  Boston,  who  will  certify  as  to  their  genuineness,  and  their 
legality  will  be  approved  by  Ropes,  Gray,  Boyden  &  Perkins,  whose 
opinion  will  be  furnished  the  purchaser.  All  legal  papers  incident  to  this 
loan  will  be  filed  at  ttie  aforesaid  bank,  where  they  may  be  inspected. 

CHARLOTTE,  Mecklenburg  County,  No.  Caro.— TEMPORARY 
LOAN. — On  Feb.  H  a  temporarv  loan  of  $270,000  maturing  in  3  months 
was  awarded  to  the  lndenender.ee  Trust  Co.  of  Charlotte  at  5%  discount. 

CHICOPEE,  Hampden  County,  Mass.— TEMPORARY  LOAN. — On 
Feb.  17  the  temporarv  loan  of  $100,000  issued  in  anticipation  of  taxes, 
maturing  Nov.  18  1919 — V.  108,  p.  699 — was  awarded  to  Blake  Bros.  & 


Co.  of  Boston  on  a  4.06%  discount  basis- plus  a  premium  of  $2.  Other 
bidders  were: 

Discount.        Prem. 

Tremont  Trust  Co *4.03%  

Salomon  Bros.  &  Hutzler,  New  York ._  4.06%  

S.  N.  Bond  &  Co.,  New  York 4.10%  $2  25 

E.  M.  Hamlin  &  Co.,  Boston 4.16%  

*  The  bid  of  this  company,  which  appears  better  than  the  one  upon 
which  the  award  was  made,  included  a  stipulation  that  the  money  be  left 
on  deposit  with  them  and  was  therefore  rejected. 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Cuyahoga 
County,  Ohio.— BOND  OFFERING. — Sarah  E.  Hyre,  Clerk  Bd.  of  Ed., 

will  receive  bids  until  3  p.  m.  Mar.  10  for  $1,500,000  5%  1-20-year  serial 
coupon  school  bonds,  being  part  of  an  issue  of  $3,000,000  authorized 
during  Nov.  1917.  Auth.  Sees.  7625  and  7028,  Gen.  Code.  Denom. 
$1,000.  Date  March  1  1919.  Prin.  and  semi-aim.  int.  (M.  &  8.)  payable 
at  the  American  Exchange  Nat.  Bank,  N.  Y.  Due  $75,000  yearly  on 
March  1  from  1920  to  1939  incl.  Cert,  check  for  5%,,  payable  to  the 
above  Clerk,  required.  Bids  must  be  made  on  forms  furnished  by  the 
above  School  District. 

COLLIN  COUNTY  (P.  O.  McKinney),  Tex.— BONO  EtWTJON.— 
An  election  will  be  held  Mar.  15  to  vote  on  the  question  of  issuing  $450,000 
Piano  Hoad  District  and  $350,000  Weston  Boyd  District  bonds,  it  is 
reported. 

COLUMBIAVILLE,  Lapeer  County,  Mich.— BOND  SALE.— The 
$10,000  electric-light  and  water  bonds  recently  voted — V.  107,  p.  2205 — 
have  been  sold. 

COLUMBUS,  Franklin  County,  Ohio.— BOA^D  SALE. — On  Feb.  19 
the  $430,000  434%  13-17-year  serial  Flood  Protection  bonds,  dated  Mar.  1 
1917 — V.  108,  p.  699 — were  awarded  to  Harris,  Forbes  &  Co.,  and  the 
National  City  Co.,  jointly,  at  97.60  and  interest.  The  following  bankers 
also  submitted  bids:  Seasongood  &  Mayer,  Cincinnati;  Otis  &  Co.  of 
Cleveland:  and  Curtis  &  Sanger,  jointly:  Remick,  Hodges  &  Co.,  Provident 
Trust  &  Savings  Bank,  Cincinnati;  Field,  Richards  &  Co.,  and  Hornblower 
&  Weeks,  jointly;  E.  H.  Rollins  &  Sons  and  the  First  Trust  &  Savings 
Bank,  jointly. 

DECATUR,   Adams  County,   Ind.— BOND  SALE.— On  Feb.   18  the 

$6,000   5lA%   refunding  bonds — V.    108,   p.   596 — were  awarded   to   the 
Fletcher-American   National    Bank   of  Indianapolis  for   $6,047,   equal    to 
100.783.     Denom.  $500.     Date  Jan.   1   1919.     Int.  J.  &  J.     Due  July  1 
1922.     Other  bidders,  both  of  Indianapolis,  were: 
Meyer-Kiser  State  Bank $6,037  |Breed,  Elliott  &  Harrison $6,010 

DECATUR  SCHOOL  DISTRICT  (P.  O.  Decatur),  Adams  County, 
Ind. — BOND  OFFERING. — According  to  reports,  proposals  will  be  re- 
ceived by  the  Board  of  School  Trustees  until  10  a.  m.  March  10  for  $4,000 
4H  %  4-year  school  bonds. 

DE  KALB  COUNTY  (P.  O.  Auburn),  Ind.—  BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Feb.  26  by  C.  H.  Baber,  County 
Treasurer,  for  the  following  2  issues  of  4'A  %  highway-improvement  bonds, 
aggregating  $65,000: 

$50,000   J.  E.  Miller  et  al,  Union  Twp.,  bonds.     Denom.  $1,250.     Due 
$1,250  each  six  months  from  May  15  1920  to  Nov.  15  1939,  incl. 
15,000    John  C.  Thomas  et  al.  Union  Twp.,  bonds.     Denom.  3750.     Due 
$750  each  six  months  from  May  15  1920  to  Nov,  15  1929,  incl. 
Date  Feb.  15  1919.     Int.  M.  &  N. 

DETROIT,  Mich.— BOND  ELECTION  PROPOSED— It  is  reported 
that  a  proposition  to  issue  $3,000,000  bridge  bonds  may  be  voted  upon  in 
April . 

DULUTH  SCHOOL  DISTRICT  (P.  O.  Duluth),  St.  Louis  County, 
Minn. — BOND  OFFERING.— Sealed  bids  will  be  received  until  7:30  p.m. 
March  7  by  Charles  A.  Bronson,  Clerk  Bd.  of  Ed.,  it  is  stated,  for  $200,000 
5%  20-30-year  (opt.)  school  bonds.  Int.  semi-ann.  Cert,  check  for 
$1,000  required. 

ERATH  COUNTY  (P.  O.  Stephensville),  Tex. — BOND  OFFERING. — 
Proposals  will  be  received  until  2  p.  m.  March  10  by  E.  E.  Solomon, 
County  Judge,  for  $150,000  5%  20-30-year,  (opt.)  road  bonds,  it  is  stated. 
Int.  semi-ann.     Cert,  check  for  $1,000  required. 

ELLIS  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  3,  Tex  — 

BONDS  REGISTERED.— The  State  Comptroller  registered  on  Feb.  14 
an  issue  of  $60,000  6%  improvement  bonds.     Due  $2,000  yearly. 

EUNICE,  St.  Landry  Parish,  La.— BOND  OFFERING.— Sealed  bids 
will  be  received  until  11  a.  m.  March  3  by  S.  Wyble,  Mayor,  for  $50,000 
5%  9%-year  (aver.)  improvement  bonds,  it  is  stated.  Certified  check 
for  $125  required. 

FALL  RIVER,  Bristol  County,  Mass.— TEMPORARY  LOAN.— On 
Feb.  18  Blake  Bros.  &  Co.  of  Boston  were  awarded  on  a  4.04%  discount 
basis,  plus  a  premium  of  $3,  the  temporary  loan  of  $300,000  issued  in  antici- 
pation of  taxes,  dated  Feb.  19  1919  and  maturing  Nov.  12  1919 — V.  108, 
p.  700.     Other  bidders  were: 

Discount .       Prem . 

Salomon  Bros.  &  Hutzler,  New  York *4.05%  '       $1  00 

S.  N.  Bond  &  Co.,  New  York 4.10%  1  60 

Old  Colony  Trust  Co.,  Boston 4.12%  

*  This  bid  was  received  too  late  to  be  considered. 

FLINT,    Genesee   County,    Mich. — BOND   OFFERING. — Sealed   bids 
will  be  received  until  3  p.  m.  March  3  by  D.  E.  Newcombe.  City  Clerk,  for 
the  following  4  issues  of  tax-free  bonds  aggregating  $331,400: 
$57,400  paving   bonds   of    1919.     Due   yearly   on    March    15   as   follows: 
$3,400  1920.  $3,000  1921  and  1922  and  $4,000  1923  to  1934. 
14,900  sanitary  sewer  bonds  of   1919.     Due  $900   March   15   1920   and 
$1,000  yearly  on  March  15  from  1921  to  1934  incl. 
180,700  storm,  water  and  intercepting  sewer  bonds  of  1919.     Due  yearly 
on  March  15  from  1920  to  1934  incl. 
78,400  water  improvement  bonds  of  1919.     Due  $25,000  March  15  1938 
and  1939  and  $28,400  March  15  1940. 

Denom  $1,000  except  for  odd  amonts.  Date  Mar.  15  1919.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  office  of  the  City  Treasurer 
or  at  the  National  Park  Bank,  N.  Y.  Cert,  check  for  $2,000  for  each 
issue  bid  upon  or  $5,000  if  the  bid  covers  all  the  issues  required.  The 
approving  opinion  of  Wood  &  Oakley  of  Chicago  will  be  furnished  the 
purchaser.  Purchaser  to  furnish  blank  bonds.  Official  circular  states 
that  there  has  never  been  any  controversy  or  litigation  pending  or  threat- 
ened affecting  the  corporate  existence  of  the  boundaries  of  said  city,  or 
the  title  of  its  present  officials  to  their  respective  offices,  or  the  validity 
of  these  bonds,  and  there  never  has  been  default  in  the  payment  of  any  of 
the  city's  obligations.  Bids  are  requested  for  bonds  bearing  4K.  4% 
and  5%  intei 

FLINT  UNION  SCHOOL  DISTRICT  (P.  O.  Flint),  Genesee  County, 
Mich. — BONDS  VOTED. — At  a  recent  election,  according  to  reports,  a 
proposition  providing  for  an  issue  of  $1,875,462  school  bonds  carried  by  a 
vote  of  571  "for"  to  29  "against." 

FORT  WAYNE,  Allen  County,  Ind. — BOND  SALE. — According  to 
reports  the  Move^-Kiser  State  Bank  of  Indianapolis  recently  purchased 
$25,000  bonds. 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind. — BOND  OFFER- 
ING.— Proposals  will  be  received  until  10  a.  m.  Mar.  11  by  A.  H.  McElwee 
County  Treasurer,  for  $45,560  4H%  highway-'mpt.  bonds,  it  is  reported 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio. — BOND  OFFERING. 
— Proposals  will  be  received  until  10  a.  m.  Mar.  4  by  the  Board  of  County 
Commissioner.?  (W.  J.  Herman,  Clerk  of  the  Board)  for  $304,000  5%  road- 
improvement  bonds.  Auth.  Sec.  6929  Gen.  Code.  Denom.  $1,000. 
Date  Mar.  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
office  of  the  Countv  Treasurer.  Due  $30,000  yearly  on  Mar.  1  from  1920 
to  1927  incl.,  and  $32,000  on  Mar.  1  1928  and  1929.  Cert,  check  for  cash) 
on  a  solvent  national  bank  or  trust  company  for  1  %  of  bonds  bid  for,  pav- 
able  to  the  County  Board  of  Commissioners,  required.  Purchaser  to  pay 
accrued  interest. 

GARY,  Lake  County,  Ind. — BOND  SALE.— An  issue  of  $30,321  6% 
1-10-year  sewer  bonds  was  recently  purchased  by  the  Hiney  &  Holben 
Contracting  Co.  Denom.  $500.  Date  Aug.  9  1918.  Int.  semi-ann. 
(J.  &  D.) 

GRANDVIEW  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Grandview),  Louisa  County,  Iowa.—  BONDS  OFFERED  BY  BANK- 
ERS — The  Harris  Trust  &  Savings  Bank  of  Chicago  is  offering  to  investors 
at  a  price  to  yield  4.80%  an  issue  of  $25,000  5%  tax-free  coupon  school 
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bonds.     Denom.    $1,000.     Date   Feb.    1    1919.     Prin.    and   semi-annual 
interest  (F.  &  A.)  payable  at  the  above  bank.     Due  Feb.  1  1929. 
Financial  Statement. 

Value  of  taxable  property $2,036,135 

Total  debt  (this  issue  included) 98,000 

Population,  estimated,  1,000. 

GREAT  FALLS,  Cascade  County,  Mont. — BOND  OFFERING. — Pro- 
posals will  be  received  by  W.  H.  Harrison,  City  Clerk,  at  10  a.  m.  Apr.  1 
(public  auction)  for  $235,000  5H%  South  Side  sewer  bonds.  Denom. 
$1,000.  Date  Jan.  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable 
at  the  office  of  the  City  Treasurer  or  at  a  bank  in  N.Y.  City  to  be  desig- 
nated by  the  City  Treasurer,  at  the  option  of  purchaser.  Due  on  Jan.  1 
from  1924  to  1939.  Cert,  check  on  a  local  bank  for  $10,000,  payable  to 
the  City  Treasurer,  required.  Bidders  must  satisfy  themselves  as  to  the 
legalitj'  of  the  issue  before  submitting  bids.  Transcript  of  the  proceedings 
incident  to  the  issuance  of  these  bonds  will  be  furnished  upon  application 
by  letter  or  wire. 

HAMILTON  COUNTY  (P.  O.  Jasper),  Fla.— BOND  OFFERING. — 
M.  P.  Hunter,  Clerk  of  Board  of  County  Commissioners,  will  receive  bids 
until  10  a.  m.  March  10,  it  is  reported,  for  $400,000  5%  5-29-year  (opt.) 
road  and  bridge  bonds.     Int.  semi-ann.    Certified  check  for  2%  required. 

HAMPDEN  COUNTY  (P.  O.  Springfield),  Mass. — PRICE.  —  The 
$100,000  4)4  %  3-year  (not  1  year  as  first  reported)  tax-free  notes  reported 
awarded  on  Feb.  11  to  Edmunds  Bros,  of  Boston — V.  108,  p.  700 — were 
awarded  at  100.12.  Denom.  $1,000  and  multiples  thereof.  Date  Feb  1 
1919.     Due  Feb.  1  1922. 

Financial  Statement. 

Assessed  valuation 8365, 111, 551 

Total  bonded  debt '    501200  94 

Population    (1915),   262,944. 

HARBOR  CREEK  TOWNSHIP  (P.  O.  Harbor  Creek),  Erie  County, 

Pa. — NO  BIDS  RECEIVED. — No  bids  were  received  for  the  $27,500  tax- 
free  refunding  and  paving  bonds  offered  on  Feb.  12. — V.  108,  p.  497. 

HARLEM,  Columbia  County,  Ga. — BOND  OFFERING. — We  are 
advised  that  the  Town  Clerk  will  sell  at  public  auction  the  $10,000  5% 
coupon  school  building  bonds  offered  without  success  on  July  15 — V.  108, 
p.  497.  Denom.  $100.  Int.  J.  &  J.,  payable  at  the  office  of  the  Town 
Treasurer. 

HOLDREGE,    Phelps   County,    Neb. — BOND   OFFERING. — We   are 

advised  that  the  city  will  sell  at  a  private  sale  an  issue  of  $10,000  5% 
5-20-year  (opt.)  coupon  paving  intersection  bonds.  Denom.  $500.  Date 
Aug.  17  1918.  Int.  annually,  payable  in  Holdrege.  Due  in  10  years, 
subject  to  call  after  5  years.  Bonded  debt  (including  this  issue)  $47,500. 
Assessed  value,  1918,  $696,400.     W.  Lindstrom  is  City  Clerk. 

HOLMES  COUNTY  (P.  O.  Millersburg),  Ohio. — BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  Mar.  3  by  the  Board  of  County 
Commissioners  (J.  J.  Hershberger,  Clerk)  for  $1,500  5%  coupon  funding 
bonds.  Auth.  Sees.  6090  to  6955-2  and  1223,  Gen.  Code.  Denom.  $150. 
Date  Mar.  1  1919.  Int.  semi-ann.  (M.  &  S.)  Due  $150  each  six  months 
from  Mar.  1  1920  to  Sept.  1  1924  incl. 

HOPKINS  COUNTY  (P.  O.  Sulphur  Springs),  Tex. — BOND  SALE.— 
On  Feb.  15  the  following  two  issues  of  5%  road  bonds  aggregating  $47,000 
were  awarded  to  H.  C.  Burt  &  Co.  at  par  and  interest,  less  10%  for  all 
expenses: 

$12,000  bonds.     Denom.  $100.     Date  April  1918.     Due  1948. 
35,000  bonds.     Denoms.  $1,000.     Date  Aug.  1918.     Due  1957. 

Int.  A.  &  O. 

IBERIA  PARISH  (P.  O.  New  Iberia),  La. — BOND  OFFERING. — 
Additional  information  is  at  hand  relative  to  the  offering  on  Feb.  27  of 
the  3  issues  of  5%  road  bonds,  aggregating  $170,000 — V.  108,  p.  597. 
Proposals  for  these  bonds  will  be  received  until  11  a.  m.  on  that  date  by 
Paul  Bassin,  Secretary  of  the  Police  Jury,  as  follows: 

$60,000  Road  District  No.  4  bonds.  Int.  A.  &  O.  Due  yearly  on  Oct.  1, 
as  follows:  $500,  1918  to  1923,  incl.;  $1,000,  1924  to  1930,  incl  ; 
$1,500,  1931  to  1936,  incl.;  $2,000,  1937  to  1942.  incl.;  $2,500, 
1943  to  1950,  incl.;  $3,000,  1951  to  1953,  incl.  Cert,  check  for 
$1,500  required.  Bonded  debt,  this  issue  only.  Sinking  fund, 
$3,280  88.  Assessed  valuation  (1918),  $664  510.  Actual  value 
(est.),  $1,335,000.  Population,  5,000. 
$35,000  Road  District  No.  6  bonds.  Int.  M.  &  S.  Due  vearly  as  follows: 
$500,    1920  to   1926,   incl.;   $1,000,   1927  to   1937,   incl.;  $1,500, 

1938  to  1944,  incl.;  $2,000,  1945  to  1949,  incl.  Cert,  check  for 
$1,000  required.  Bonded  debt,  this  issue  only.  Assessed 
valuation  (1918),  $524,939.  Actual  value  (est.),  $1,100,000. 
Population,  2,000. 

$75,000  Road  District  No.  7  bonds.  Int.  F.  &  A.  Due  yearly  on  Feb.  1, 
as  follows:  $1,000,  1919  to  1924,  incl.;  $1,500,  1925  to  1928.  incl.; 
$2,000,  1929  to  1934,  incl.;  $2,500,   1935  to  1938,  incl.;  $3,000. 

1939  to  1941,  incl.;  $3,500,  1942  to  1945.  incl.;  $4,000,  1946; 
$4,500,  1947  and  1948:  $5,000,  1949.  Cert,  check  for  $2,000 
required.  Bonded  debt,  this  issue  only.  Assessed  valuation 
(1918),  $947,303.  Actual  value  (est.),  $2,100,000.  Population, 
5,000. 

Denom.  $500.  Int.  payable  at  places  to  be  designated  by  purchasers. 
The  official  circulars  state  that  there  is  no  litigation  of  any  nature  pending 
or  threatening  concerning  the  above  bond  issues,  and  that  these  districts 
have  never  defaulted  iu  the  payment  of  any  indebtedness. 

KEEWATIN,  Itasca  County,  Minn. — BONDS  VOTED. — On  Feb.  11 
a  proposition  to  issue  $60,000  sewer  construction  bonds,  carried  by  a  vote 
of  55  to  1,  it  is  reported. 

_  KENMORE  SCHOOL  DISTRICT  (P.  O.  Kenmore),  Summit  County, 

Ohio.— BOND  SALE. — The  $140,000  5%  school  bonds  offered  on  Feb.  17 
— V.  108,  p.  497 — were  purchased  by  the  State  Industrial  Commission  of 
Ohio  at  par  and  accrued  int.  Denom.  $1,000.  Int.  (A.  &  O.)  payable 
at  office  of  the  Board  of  Education.  Due  yearly  on  Oct.  1  as  follows: 
$20,000  1936  to  1940  incl.,  $5,000  1941  to  1945  incl.  and  $15,000  1946. 

LA  FOURCHE  PARISH  (P.  O.  Thibodaux),  La.— BOND  OFFERING. 
—Charles  J.  Conlon,  Clerk  of  Police  Jury,  will  receive  bids  untillO  a.  m. 
March  12,  it  is  stated,  for  $85,000  5%  road  bonds.  Int.  semi-ann.  Cert, 
check  for  2 y2%  required. 

LA  FOURCHE  PARISH  SCHOOL  DISTRICT  (P.  O.  Thibodaux), 

La. — BOND  OFFERING. — It  is  stated  that  proposals  will  be  received  until 
10:30  a.  m.  Mar.  19  by  the  Secretary  of  the  Parish  School  Board  for  $70,000 
school  bonds. 

LAWRENCE  COUNTY  (P.  O.  Monticello),  Miss.— BOND' SALE.— An 
issue  of  $24,000  6%  road  bonds  has  been  purchased  by  the  Bank  of  Mon- 
ticello at  par. 

LE1PSIC  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Leipsic),  Putnam 
County,  Ohio.— BOND  OFFERING.— Proposals  will  be  received  until 
1  p.m.  Mar.  10  by  Ashley  J.  Huffman,  Clerk  of  the  Board  of  Education, 
tor  $1-1,000  534%  refunding  bonds.  Auth.  Sec.  5656  Gen.  Code.  Denom. 
*  1 .000.  Date  Mar.  1  1919.  Prin.  and  semi-ann.  int.,  payable  at  the 
Bank  of  Leipsic,  Leipsic.  Due  $1 ,000  yearly  on  Mar.  1  from  1920  to  1933, 
incl.  Cert,  check  for  5%  or  bonds  bid  for,  payable  to  the  District  Treas- 
urer, required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
date  of  award.     Purchaser  to  pay  accrued  interest. 

«,HnT9?iv,Greene  County,  Ind.— BOND  SALE.— On  Feb.  17  the 
$15,000  5lA%  7J4-yoar  (aver.)  serial  refunding  bonds  (V.  108,  p.  700) 
were  awarded  to  the  Meyer-Kiser  State  Bank  of  Indianapolis  for  $15,255, 
equal  to  101.70.     Denom.  $1,000.     Date  Feb.  15  1919.     Int.  J.  &  J. 

«->LiViDnrOW,'  Kenton  County,  Ky.— BOND  SALE.— On  Feb.  13  the 
&J.44105  6%  street-improvement  bonds — V.  108,  p.  497 — were  awarded 
to  the  Fanners  &  Mechanics  Bank  of  Ludlow  at  par  and  interest. 

«iSlnArKnSOiNVLa^euColfnt?'  So'  Dak.— BOAT)  SALE.— On  Feb.  10  the 
$100,000  e'oetrie-li-ht  bonds— V.  108,  p.  398— were  awarded  to  the 
Ir1,!!'-''1'*,  r/'",:l  £  Savings  Rank  of  Minneapolis  at  102.90  for  5^s.  Denom. 
$500       Int.  J.  &  J       Due  191).  subject  to  call  in  10  years. 

I  he  above  purchaser  also  submitted  a  bid  for  5s  at  a  discount  of  $189, 
but  action  was  deferred  Tor  one  week  from  that  date. 

McALESTER   SCHOOL    DISTRICT    (P.    O.    McAIester),    Pittsburg 

C»uny'  <^kLa-T~/i?,A,/L;SU-/;,^The  $100,000  6%  25-year  school  bonds 
offered  on  Feb.  1— V.  108  p.  197— and  authorized  bv  a  vote  of  650  to  287 
al  a  recent  election  have  been  sold. 

MANCHESTER,  Hillsborough  County,  N.  H.— LOAN  OFFERING.— 
Reports  state  that  proposals  will  be  received  until  2  p.  m.  Feb.  25  by  the 


City  Treasurer  for  the  purchase  on  a  discount  basis  of  a  temporary  loan  of 
$40,000  issued  in  anticipation  of  revenue,  dated  Feb.  26  1919  and  maturing 
Dec.  8  1919. 

MARSHFIELD,  Wood  County,  Wise— BONDS  AUTHORIZED.— 
It  is  stated  that  at  a  recent  meeting  of  the  City  Council  an  ordinance  was 
passed  providing  for  the  issuance  of  $20,000  water-works  bonds. 

MARSHALLVILLE,  Wayne  County,  Ohio. — BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Mar.  14  by  F.  E.  Kieffer,  Village 
Clerk,  for  $1,800  6%  electric-light-plant  improvement  bonds.  Auth., 
Sec.  3939,  Gen.  Code.  Denom.  $180.  Date  July  1  1918.  Int.  semi-ann. 
Due  $180  yearly  on  July  1  from  1919  to  1928,  inclusive.  Certified  check 
for  10%  of  bonds  bid  for,  payable  to  Village  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  ten  days  from  time  of  award.  Pur- 
chaser to  pay  accrued  interest.  A  like  amount  of  bonds  was  offered  on 
Feb.  7.— V.  108,  p.  497. 

MARSHFIELD  SCHOOL  DISTRICT  (P.  O.  Marshfield),  Wood 
County,  Wise. — BOND  OFFERING. — According  to  reports  proposals 
will  be  received  until  6  p.  m.  Feb.  28  by  P.  J.  Kraus,  Clerk  Board  of 
Education,  for  $60,000  5%  9M-year  (aver.)  school  bonds.     Int.  ann. 

MASSACHUSETTS  (State  of).— BOND  SALE.— On  Feb.  20  the 
following  4M%  tax-free  registered  gold  bonds,  aggregating  $1,016,500 
(V.  108,  p.  700)  were  awarded  to  Ludwig  Eisemann  of  Boston  at  100.02 
and  interest: 

$500,000  Western   Massachusetts  highway  bonds.     Due  $36,000   yearly 
on  Oct.  1  from  1919  to  1928  incl.  and  $35,000  yearly  on  Oct.  1 
1929  to  1932,  incl. 
350,000  State  Emergency  War  Loan  of  1918  bonds.     Due  $35,000  yearly 

on  Nov.  1  from  1919  to  1928,  incl. 
161,000  State  Emergency  War  Loan  of  1918  bonds.     Due  $35,000  yearly 

on  Nov.  1  from  1919  to  1928,  incl. 
161,000  Metropolitan  water  bonds.     Due  yearly  on  Jan.   1  as  follows: 
$6,000  1920  to  1930,  inch,  and  $5,000  1921  to  1949  incl. 
2,000  Armory  bonds.     Due  $1,000  on  Sept.  1  in  1919  and  1920. 
1,500  Metropolitan  park  bonds.     Due  Jan.   1   1920. 
2,000  Metropolitan  park  bonds.     Due  $1,000  on  Jan.  1  in  1921  and 
1922 
A  bid  of  $1 ,065,603  and  interest  was  received  from  Brown  Bros,  of  Boston. 

MEMPHIS,  Shelby  County,  Tenn. — BOND  OFFERING. — Proposals 
will  be  received  until  2:30  p.  m.  Mar.  25  for  $375,000  6-30-year  serial 
registerable  (as  to  principal)  general  liability  bonds  at  an  interest  rate 
not  to  exceed  5%.  Denom.  $1,000.  Date  Jan.  1  1919.  Semi-ann.  int. 
(J.  &  J.)  payable  at  the  City  Hall  of  Memphis  or  the  U.  S.  Mortgage  & 
Trust  Co.  of  New  York.  Due  $15,000  yearly  on  Jan.  1  from  1925  to  1949 
incl.  The  legality  of  this  issue  is  being  passed  upon  by  John  C.  Thomson, 
Attorney,  of  New  York.     C.  C.  Pashby  is  City  Clerk. 

MIAMI  COUNTY  (P.  O.  Peru),  Ind.— BOND  OFFERING.— Proposals 
will  be  received  until  2  p.  m.  Feb.  25  by  Henry  Knauff,  County  Treasurer, 
for  $15,200  AlA%  1-10-year  serial  highway-impt.  bonds.  Date  Feb.  25 
1919.     Int.  semi-annual  (M.  &  N.)     Purchaser  to  pay  accrued  int. 

MIDDLESEX  COUNTY  (P.  O.  New  Brunswick),  N.  3.— BOND  SALE. 
— On  Feb.  20  the  5%  coupon  (with  privilege  of  registration)  school  bonds 
(V.  108,  p.  597)  were  awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York  at 
103.31  for  $101,000  bonds,  paying  $104,343  10. 

MINNEAPOLIS,  Minn.— NO  BIDS  RECEIVED.— No  bids  were  re- 
ceived for  the  $400,000  public-market  certificates  of  indebtedness,  offered 
on  Feb.  19  (V.  108,  p.  497): 

BIDS  REJECTED. — All  bids  received  for  $100,000  public-market  bonds 
offered  on  the  same  day  (V.  108,  p.  497)  were  rejected. 

MITCHELL,  Davison  County,  So.  Dak.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  8  p.  m.  Feb.  26  by  R.  E.  Davis,  City 
Auditor,  for  $17,500  10-20-year  (opt.)  refunding  bonds,  at  not  exceeding 
5%  interest.  Date  Mar.  7  1919.  Cert,  check  for  5%  required.  Pur- 
chaser to  pay  accrued  interest. 

MONROE  COUNTY  (P.  O.  Albia),  Iowa.— BOND  SALE.— The 
Harris  Trust  &  Savings  Bank  of  Chicago  has  purchased  $40,000  5%  tax- 
free  coupon  funding  bonds.  Denom.  $1,000.  Date  Jan.  15  1919.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  County  Treasurer. 
Due  $10,000  yearly  on  Jan.  15  from  1933  to  1936,  incl. 
Financial  Statement. 

Value  of  taxable  property $21, 808 ,487 

Total  debt  (this  issue  included) 180,000 

Population,  estimated,  26,000;  1910  Census,  25,429. 

Total  debt  less  than  1%  of  value  of  taxable  property. 

MONTANA  (State  of).— BOND  OFFERING.— Sealed  bids  will  be  re- 
ceived until  2  p.  m.  March  15  by  A.  E.  McFatridge,  Clerk  of  the  State 
Board  of  Examiners  (P.  O.  Helena)  for  $250,000  5%  5-10-year  (opt.) 
coupon  terminal  grain  elevator  bonds.  Denom.  $1,000.  Date  March  15 
1918.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  office  of  the  State 
Treasurer,  or  at  some  bank  outside  of  the  State  of  Montana  to  be  desig- 
nated by  the  purchaser  in  his  bid.  Due  in  10  years  subject  to  call  after  5 
years  on  any  interest  paying  period,  upon  giving  10  days  notice.  All 
bids  must  be  unconditional.  Certified  check  for  $5,000,  payable  to  the 
State  Treasurer,  required.  Bonds  will  be  delivered  and  paid  for  within 
fifteen  days  from  time  of  award  at  such  bank  as  niay  be  designated  by  the 
purchaser  in  his  bid. 

MONTGOMERY  COUNTY  (P.  O.  Clarksville),  Tenn.— BOND  SALE. 
— On  Feb.  12  the  Mercantile  Union  Trust  Co.  of  Jackson  was  awarded  at 
par  and  interest,  less  $525  for  expenses,  the  $50,000  5%  coupon  highway 
bonds.— V.  108  p.  398.  Date  Mar.  1  1919.  Due  $12,500  in  1934,  1939. 
1944  and  1949. 

MOUNT  VERNON,  Westchester  County,  N.  Y.— BOND  OFFERING. 
— Sealed  bids  will  be  received  until  8  p.  m.  Feb.  28,  by  James  Berg.  City 
Controller,  for  $30,000  4M%  10-year  drainage  bonds,  it  is  stated. 
Int.  semi-ann.     Cert,  check  for  2%  required. 

MUSKEGON,  Muskegon  County,  Mich. — DESCRIPTION  OF  BONDS 
— The  $230,000  funding  bonds  (not  $430,000  as  at  first  reported  in  V.  108, 
p.  701)  are  described  as  follows:  Denom.  $1,000.  Int.  (A.  &  O.)  not  to 
exceed  5%.  Due  $5,0000  on  Apr.  1  1924  and  $10,000  yearly  on  Apr.  1 
from  1925  to  1942  incl. 

BONDS  PROPOSED. — Local  newspapers  report  that  the  City  Council 
has  adopted  a  resolution  providing  for  the  authorization  of  an  issue  of 
$90,000  impt.  bonds. 

NATCHEZ,  Adams  County.  Miss.— BOA^D  OFFERING—  Sealed  bids 
will  be  received  until  5  p.  m.  Mar.  19  by  C.  C.  Crothers,  Citv  clerk,  for 
$310,000  5%  coupon  tax-free  refunding  bonds.  Denom.  $1,000.  Int. 
semi-ann.  (M.  &  N.)  payable  at  the  City  Bank  &  Trust  Co.,  Natchez. 
Cert,  check  for  2%,  payable  to  the  above  City  Clerk,  required.  Total 
bonded  debt  (including  this  issue)  Feb.  1  1919,  $189,000.  Sinking  fund 
$12,000.     Assessed  value  $6,171,000.     Total  tax  rate  (per  SI, 000)  S31.00. 

NEW  ORLEANS,  La.— BOND  OFFERING.— Additional  information 
is  at  hand  relative  to  the  offering  on  March  6  of  the  $600,000  5' ,'  tax-free 
Public  Belt  RR.  bonds  (V.  108,  p.  597).  Proposals  for  these  bonds  will 
be  received  until  12  m.  on  that  day  by  A.  G.  Ricks,  Commissioner  of  Pub- 
lic Finances.  Denoms.  $1,000,  $500  and  $100.  Date  Jan.  1  1919.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  Citv  Treasurer. 
Due  on  July  1  as  follows:  $50,000  1945.  $25,000  1945,  S25.000  1945; 
$50,000  1946,  $25,000  1946,  $25,000  1916;  $50,000  1947.  $25,000  1917. 
$25,000  1947;  $50,000  1948,  $25,000  1948,  $25,000  194S:  S50.D00  1949. 
$50,000  1949,  $50,000  1950,  $50,000  1950.  Subject  to  call  July  1  1939 
or  any  interest  date  thereafter  at  par  and  interest  on  30  days'  notice. 
Bonds  may  be  registered  as  to  principal  in  the  name  of  the  owner.  Official 
circular  states  thai  the  principal  and  interest  of  all  pre'v  ions  issues  of  bonds 
have  been  promptly  paid  and  previous  issues  of  bonds  have  never  been 
contested,  and  that  there  is  not  any  litigation  or  controversy  pending  or 
threatening  concerning  the  validity  of  the  bonds,  the  boundaries  of  the 
municipality  or  the  titles  of  the  officials  to  their  respective  offices.  Such 
bank  domiciled  and  doing  business  in  [lie  City  of  New  Orleans  as  may  be 
the  successful  bidder  lor  the  whole  of  said  bonds  shall  be  elected  as  de- 
positary of  the  proceeds  -u  ithout  payment  of  interest  on  said  deposits.  The 
final  opinion  of  Wood  &  Oakley  of  Chicago  as  to  the  legality  of  this  issue 
will  be  furnished  to  the  successful  bidder  if  so  desired.  Purchaser  to  pay 
accrued  interest. 

NEWPORT,  Newport  County,  R.  I. — LOAN  OFFERING. — Proposals 
will  be  received  i>.<  the  city  Treasurer  until  5  p.  m.  Feb.  l'7  for  a  tem- 
porary loan  of  $50,000  dated  Mar.  7  and  maturing  Sept.  3  1919. 
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NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BONDS  NOT SOLD.— 
The  $9  500  AV<%  1-20-year  serial  highway  impt.  bonds,  dated  Mar.  4 
1919  offered  on  Feb.  18  (V.  108,  p.  701)  were  not  sold. 

NO  BIDS  RECEIVED. — No  bids  were  received  for  the  $5,469  43  5% 
drainage  bonds  offered  on  Feb.  13.     V.  108.  p.  497. 

NORTH  TONAWANDA,  Niagara  County,  N.  Y.—BOND  OFFERING. 
— Reports  state  that  proposals  will  be  received  until  8  p.  m.  Mar.  17  by 
F.  O.  Goltz,  City  Clerk;  for  $80,000  4%  7M-year  (aver.)  water  bonds. 
Cert,  check  for  $1,000  required. 

NORWALK,  Huron  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  receivod  until  12  m.  Mar.  14  by  h.  Snook,  City  Auditor,  for  $30,000 
6%  electric-ligut-plant-improvement  bonds.  Denom.  $500.  Date  kept.  1 
1918.  Int.M.&S.  Due  yearly  on  Sept.  1  from  1920  to  1927,  incl.  Cert. 
check  for  10%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 
Purchaser  to  pay  accrued  interest. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— TEMPORARY  LOAN. 
— On  Feb.  18  the  temporary  loan  of  $200,000,  issued  in  anticipation  of 
revenue,  dated  Feb.  20  1919  and  maturing  Nov.  12  1919  (V.  108,  p.  701), 
was  awarded  the  Boston  Safe  Deposit  &  Trust  Co.  on  a  4%  discount  basis 
plus  a  premium  of  $2.     Other  bidders  were:  _ 

Discount.     Premium. 

Tremont  Trust  Co.,  Boston 4.00%  $2  00 

Salomon  Bros.  &  Hutzler,  New  York 4.05%  1  00 

S.  N.  Bond  &  Co.,  New  York 4.10%  1  60 

Old  Colony  Trust  Co.,  Boston .. - .4.15%  

NORTH  CAROLINA  (State  of).— TEMPORARY  LOAN.— In  place  of 
the  $2,720,000  4%  40-year  refunding  bonds  offered  without  success  on 
Feb.  10  (V.  108,  p.  701),  the  State  has  issued  $2,720,000  4M%  2-year 
coupon  tax-free  refunding  notes.  The  First  National  Bank  of  N.  Y. 
offered  them  this  week  by  public  advertisement  to  investors  at  100  XA,  to 
Vield  about  4H%  int.,  and  sold  the  entire  amount.  Denom.  $1,000. 
Date  Mar.  1  1919.  Prin.  and  int.  payable  at  the  First  National  Bank  of 
N.  Y.     Due  Mar.  1  1921. 

NORTH  DAKOTA  (State  of).— BONDS  PROPOSED.— Attention  is 
called  to  our  item  in  the  news  columns  of  this  department,  concerning 
a  proposition  to  issue  $15,000,000  bonds. 

NORTHAMPTON,  Hampshire  County,  Mass.— LOAN  POSTPONED. 
— Owing  to  a  misunderstanding  regarding  terms,  the  City  Treasurer  will 
call  for  new  bids  until  5  p.  m.  on  Feb.  25  for  a  temporary  loan  of  $200,000 
maturing  Nov.  20  1919,  previously  offered  on  Feb.  19. 

OKMULGEE,  Okmulgee  County,  Okla. — BONDS  VOTED. — At  a 
recent  election  the  question  of  issuing  $100,000  bonds  was  favorably  voted, 
it  is  reported. 

OMAHA,  Douglas  County,  Neb. — BOND  SALE. — On  Feb.  19  Curtis 
&  Sanger  of  New  York  purchased  at  102.18,  a  basis  of  4.82%,  an  issue  of 
$300,000  5%  20-year  bonds. 

ONECO  DRAINAGE  DISTRICT,  Manatee  County,  Fla.— BOND 
SALE. — The  $24,732  10  6%  improvement  bonds  offered  on  Feb.  1 — V.  108, 
p.  293 — were  awarded  on  that  dav  to  the  Hanchett  Bond  Co.  of  Chicago 
at  96.23  interest.  Date  Jan.  1  1919.  Due  on  Jan.  1  as  follows:  $3,- 
732  10  1921,  $4,000  1923,  $5,000  1925,  $6,000  1927  and  1929.  Bids 
were  also  submitted  by  the  following  bankers:  Sawyers  &  Co.,  Jacksonville; 
W.  L.  Slayton  &  Co.,  Toledo,  and  Edward  Burton  Garrettson  Co., 
Columbus. 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BOND  OFFERING.— It  is 
reported  that  John  L.  Teaford,  County  Treasurer,  will  receive  bids  until 
2  p.  m.  Mar.  4  for  $9,520  4M%  highway-impt.  bonds. 

OTTAWA  COUNTY  (P.  O.  Port  Clinton),  Ohio.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  Mar.  3  by  the  County  Com- 
missioners for  $49,000  5%  highway  bonds.  Auth.  Sec.  1223  Gen.  Code. 
Denom.  $1,000.  Date  Mar.  3  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  office  of  the  County  Treasurer.  Due  $3,000  yearly  on 
Mar.  3  from  1920  to  1928,  incl.;  $2,000  yearly  on  Sept.  3  from  1920  to  1928, 
incl.;  and  $4,000  on  Mar.  3  1S29.  Cert,  check  for  $1,000,  payable  to 
County  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  at  the 
office  of  the  County  Treasurer,  as  soon  after  the  date  of  award  as  possible. 
Purchaser  to  pay  accrued  int.     D.  L.  Mackey  is  County  Auditor. 

PATTON,  Cambria  County,  Pa.— BOND  OFFERING.— Sealed  bids 
will  be  received  until  8  p.  m.  March  3  by  J.  F.  Blankenhorn,  Borough 
Secretary,  for  $60,000  5%  1-30-year  serial  water  bonds,  it  is  stated,  Int. 
semi-ann.     Cert,   check   for   $500   required. 

PEABODY,  Essex  County,  Mass.— LOAN  OFFERING.— Sealed  bids 
will  be  received  until  Feb.  28  by  the  City  Treasurer  for  a  temporary  loan 
of  $200,000  maturing  in  9  1-3  months,  it  is  reported. 

PEARCE  SAWGRASS  DRAINAGE  DISTRICT,  Manatee  County, 
Fla. — BOND  SALE. — On  Feb.  1  the  $32,206  64  6%  improvement  bonds 
— V.  108,  p.  293 — were  awarded  to  the  Hanchett  Bond  Co.  of  Chicago 
at  96.23  and  interest.  Date  Jan.  1  1919.  Due  on  Jan.  1  as  follows: 
$5,206  64  1921,  $6,000  1923  and  1925.  $7,000  1927,  and  $8,000  1929. 
The  following  bankers  also  submitted  bids:  Sawyer  &  Co.,  Jacksonville, 
W.  L.  Slayton  &  Co.,  Toledo;  and  Edward  Burton,  Garrettson  Co., 
Columbia. 

PENDLETON,  Umatilla  County,  Ore.— DESCRIPTION  OF  BONDS. 
— The  $20,000  5%  coupon  water  bonds- awarded  during  January  1919  to 
the  Harris  Trust  &  Savings  Bank  of  Chicago  at  101.56  and  interest  (V. 
108,  p.  293)  are  in  denom.  of  $1,000  and  are  dated  Jan.  1  1919.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  above  bank.  Due  $2,000  yearly 
on  Jan.  1  from  1920  to  1929  incl. 

Financial   Statement. 

Real  value  of  taxable  property,  estimated $7,847,000 

Assessed  valuation  for  taxation 6,277,976 

Total  debt  (this  issue  included) 731,219 

*Less  water  debt $339,000 

Less  sinking   fund 43,511 

Net  debt 348,708 

Population  (estimated),  7,000;  1910  (Census) 4,460 

*  Net  increase  of  the  water  plant  have  shown  a  substantial  increase  and 
are  considerably  in  excess  of  the  interest  charge  on  the  water  bonds. 

PENN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Pittsburgh),  Alle 

fheny  County,  Pa. — BOND  OFFERING. — Proposals  will  be  received  until 
p.  m.  Mar.  18  by  Elmer  W.  Marshall,  Solicitor  of  Penn  Twp.  School  Dist., 
for  $115,000  4)4.%  coupon  tax-free  school  bonds.  Denom.  $1,000.  Date 
July  1  1918.  Int.  semi-ann.  Due  yearly  on  July  1  as  follows:.  $14,000, 
1928;  $18,000,  1933;  $21,000,  1938;  $25,000,  1943;  $37,000,  1948.  Cert, 
check  for  $500,  required.     Purchaser  to  pay  accrued  interest. 

PERRY  SCHOOL  DISTRICT  (P.  O.  Perry),  Dallas  County,  Iowa.— 

BOND  ELECTION  PROPOSED. — Newspaper  sstate  that  this  district  will 
probably  hold  an  election  in  the  near  future  to  vote  on  a  proposition  to 
issue  about  $90,000  school-building  bonds. 

PHILADELPHIA,  Pa.— BOND  OFFERING. — Attention  is  called  to 
the  advertisement  appearing  on  a  preceding  page  of  this  issue  of  the  offer- 
ing on  March  3  of  $8,000,000  4  \4  %  30-year  coupon  (with  privilege  of  regis- 
tration) general  municipal  purposes  tax-free  bonds,  which  are  described 
in  V.   108,  p.  597. 

PHILLIPS  COUNTY  SCHOOL  DISTRICT  NO.  34  (P.  O.  Malton), 
Mont. — BOND  OFFERING. — Rae  A.  Stearns,  Clerk  Board  of  School 
Trustees,  will  receive  bids  until  Feb.  28  for  $11,000  school  bonds  at  not 
exceeding  6%  interest.     Cert,  check  for  $200  required. 

PORT  CHESTER,  Westchester  County,  N.  Y.—BOND  SALE.— 
On  Feb.  19  the  following  2  issues  of  5%  gold  bonds,  aggregating  $43,000 — 
V.  108,  p.  598 — were  awarded  as  follows: 

$15,000  1-5-year  serial  refunding  bonds  to  the  Port  Chester  Savings  Bank 
of  Port  Chester  at  100.64. 
28,000  3- year  deficit  bonds  to  Geo.  B.  Gibbons  &  Co.  of  New  York  at 
100.374. 

Following  is  a  list  of  bids  submitted: 

Bidders—  $28,000  Issue.    $15,000  Issue. 

Port  Chester  Savings  Bank,  Port  Chester $28,095  00         $15,096  00 

R.M.  Grant  &  Co.,  New  York 28,04144  15,020  55 

Sherwood  &  Merrifield  Co.,  New  York 28,025  20  15,012  00 

Geo.  B.  Gibbons  &  Co.,  New  York 28.104  72  15,051  60 

PORT  HURON,  St.  Clair  County,  Mich.— BOND  SALE.— An  issue  of 
$35,000  5lc  coupon  tax-free  refunding  bonds  was  recently  awarded  to  the 
Harris  Trust  &  Savings  Bank  of  Chicago.     Denom.  $1,000.     Date  Jan.  1 


1919.  Prin.  and  semi-ann.  Int.  (J.  &  J.)  payable  at  the  Hanover  National 
Bank  of  New  York.     Due  Jan.  1  1929. 

Financial    Statement. 

Assessed  valuation  for  taxation $19,372,865 

Total  debt  (this  issue  includod) 880,900 

Less     water     debt $55,000 

Less  sinking   fund 25,684 

Net  debt _        800,216 

Population,  estimated.  27,000;  1910  Census.. _ 18,863 

PORTLAND,  Ore.— BONDS  AWARDED  IN  PART.— Of  the  $500,000 
5%  5-10-year  (opt.)  gold  assessment  collection  bonds  offered  on  Feb.  19 
(V.  108,  p.  598)  $49,000  was  awarded  as  follows  to  the  Citiezns  Bank  of 
Portland:  $25,000  at  100.88,  a  basis  of  4.80%  and  $24,000  at  100.44,  a 
basis  of  4.90%. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  Mar.  3  by  Cecil  Bachtenkircher, 
County  Treasurer,  for  $3,300  4^%  Harrison  Twp.  highway-improvement 
bonds.  Denom.  $165.  Date  Jan.  9  1918.  Int.  M.  &  N.  Due  $165 
each  six  months  from  May  15  1919  to  Nov.  15  1928,  incl. 

BOND  OFFERING. — Proposals  will  be  received  until  3  p.  m.  on  the  same 
date  by  Cecil  Bachtenkircher,  County  Treasurer,  for  $13,000  414%  F.  A. 
Ogle  et  al.  Van  Buren  Twp.,  highwav-improvement  bonds.  Denom.  $650. 
Date  Mar.  5  1919.  Int.  M.  &  N.  Due  $650  each  six  months  from  May  15 
1919  to  Nov.  15  1928,  Incl. 

RALEIGH,  Wake  County,  No.  Caro.— BOND  OFFERING.—  Addi- 
tional information  is  at  hand  relative  to  the  offering  on  March  3  of  the 
following  two  issues  of  5)4  %  tax-free  coupon  (with  privilege  of  registration) 
bonds,  aggregating  $85,000 — V.  108,  p.  701.  Proposals  for  these  bonds 
will  be  received  until  11  a.  m.  on  that  day  by  James  I.  Johnson,  Commis- 
sioner of  Public  Accounts  and  Finances. 

$75,000  water  system  bonds.     Duo  $2,000  yearly  on  Mar.  1  from  1921  to 
1941  incl.  and  $3,000  yearly  on  Mar.  1  from  1942  to  1952  incl. 
10,000  hospital  and  sewer  bonds.     Due  $1,000  yearly  on  Mar.   1  from 
1921  to  1930  incl. 

Denom.  $1,000.  Date  Mar.  1  1919.  Prin.  and  semi-ann.  int.  payable 
at  the  U.  S.  Mtge.  &  Trust  Co.,  N.  Y.  Cert,  check  on  an  incorporated 
bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid  for,  payable  to 
the  above  Commissioner  of  Public  Accounts  and  Finances,  required.  The 
successful  bidders  will  be  furnished  with  the  opinion  of  Reed,  McCook  & 
Hoyt  of  N.  Y.  that  the  bonds  are  valid  and  binding  obligations  of  the  "City 
of  Raleigh,"  and  the  bonds  will  be  prepared  under  tho  supervision  of  the 
U.  S.  Mtge.  &  Trust  Co.  of  N.  Y.,  which  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  officials  and  the  seal  impressed  thereon.  Pur- 
chaser to  pay  accrued  interest. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— Proposals  will  be  received 
until  2:30  p.  m.  February  24  by  H.  D.  Quinby,  City  Comptroller,  for 
$35,000  Brown  Street  Subway  and  $50,000  War  Emergency  notes,  paya- 
ble 8  months  from  Feb.  28  1919  at  the  Central  Union  Trust  Co.,  N.  Y. 
Notes  will  be  drawn  with  interest  and  will  be  deliverable  at  the  office  of  the 
above  trust  company  on  Feb.  28  1919.  Bid  must  state  rate  of  interest 
and  designate  to  whom  (not  bearer)  notes  will  be  made  payable  and  denom- 
ination desired. 

RUSH    TOWNSHIP    (P.    O.    Lucasville),    Scioto   County,    Ohio.— 

BOND  SALE. — On  Feb.  10  an  issue  of  $1 ,200  5%  1-4-year  serial  cemetery- 
land  bonds  was  awarded  to  the  First  National  Bank  of  Portsmouth  at  par. 
Denom.  $300.     Date  Feb.  10  1919.     Int.  ann.  (Feb.  10.) 

ST.  BERNARD,  Hamilton  County,  Ohio. — BOND  SALE. — On 
Feb.  17  the  $15,000  5H  %  20-year  water-works  and  $11,000  5K  %  2-22-year 
serial  fire-apparatus  bonds,  aggregating  $26.000 — V.  108,  p.  398 — were 
awarded  to  N.  S.  Hill  &  Co.  of  Cincinnati  for  $27,003  60,  equal  to  103.86. 
Other  bidders  were: 

$15,000  $11,000 

Waterworks     Fire-Dept. 

bonds.  bonds.  Total. 

(Prem.)         (Prem.)         (Prem.) 

A.E.Aub.  &Co $54100         $397  00  

F.O.  Hoehler&  Co.,  Toledo 535  20  407  80  

Weil,  Roth  &  Co 525  00  385  00  

Stacey&Braun 510  40  

The  Citizens  Bank,  St.  Bernard 510  00  374  00  

Seasongood  &  Mayer 507  00  405  00  

Prudden  &  Co.,  Toledo,  Ohio 489  00  376  00  

Provident  Savings  Bank  &  Trust  Co 45150  33110  

Wm.  R.  Compton  Co .426  75  32185 

The  Rudolph  Kleybolte  Co 408  50  

National  Bank  of  Commerce,  Columbus 326  85  24178  

The  Tillotson  &  Wolcott  Co 225  00  176  00  

John  Nuveen  &  Co.,  Chicago $683  00 

The  Hanchett  Bond  Co.,  Chicago 587  00 

Seasongood  &  Mayer  also  offered  for  the  same  bonds  bearing  5M% 
interest  $230  and  $197  premium  respectively. 

ST.  LANDRY  PARISH  (P.  O.  Opelousas),  La.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  11  a.  m.  Mar.  3  by  F.  Octave  Pavy, 
President  of  Police  Jury,  for  the  following  two  issues  of  5%  road  bonds, 
aggregating  $125,000: 

$50,000    Road  District  No.  1  bonds.     Denom.  $500.     Date  Dec.  31  1918. 
Int.  annually.     Due  yearly  on  Jan.  1  as  follows:  $2,000  1919  to 
1923  incl.,  $2,500  1924  to  1928  incl.,  $3,000  1929  to  1936  incl., 
and  $3,500  1937. 
75,000    Road  District  No.  3  bonds.     Denom.  $1,000.     Date  Jan.  1  1917. 
Int.  J.  &  J.     Due  $4,000  yearly  on  Jan.  1  from  1921  to  1935  incl., 
and  $3,000  yearly  on  Jan.  1  from  1936  to  1940  incl. 
Principal  and  interest  payable  at  the  office  of  the  Parish  Treasurer  or 
any  bank,  at  option  of  purchaser.     Cert,  check  for  2XA%,  required.     The 
purchaser  will  be  required  to  defray  the  cost  of  any  legal  examinations  or 
investigation  in  connection  herewith  that  may  be  required  by  him. 

ST.  LOUIS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  21 
(P.  O.  Mountain  Iron),  Minn.— BOND  OFFERING.— Sealed  bids  will 
be  received  until  8  p.  W.  Mar.  6  by  H.  E.  Mitchell,  Clerk  Board  of  Edu- 
cation (P.  O.  Eveleth,  Box  Z),  for  $500,000  6%  coupon  school-building 
bonds.  Denom.  $1,000.  Int.  semi-ann.  Due  $50,000  yearly.  Cert, 
check  for  $5,000  required.  Assessed  value  $14,141,814.  Total  tax  rate 
(per  $1,000)   $2  68. 

ST.  LUCIE  COUNTY  (P.  O.  Fort  Pierce),  Fla. —  WARRANT  OFFER- 
ING.— Sealed  bids  will  be  received  until  2p.m.  Mar.  6  by  P.  C.  Eldred. 
Clerk  Board  of  County  Commissioners,  for  $50,000  6%  public-road  and 
bridge  warrants.  Denom.  $1,000.  Date  Mar.  1  1919.  Int.  semi-ann. 
Due  $2,000  yearly  beginning  Mar.  1  1920.     Cert,  check  for  $100,  required. 

SAC  COUNTY  (P.  O.  Sac  City),  Iowa.— BOND  SALE.— The  Harris 
Trust  &  Savings  Bank  of  Chicago  has  purchased  and  is  now  offering  to 
investors  at  a  price  to  yield  4.60%  int.,  $90,000  5%  tax-free  coupon  fund- 
ing bonds.  Denom.  $1,000.  Date  Jan.  2  1919.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  office  of  the  County  Treasurer.  Due  yearly  on 
Jan.  2  as  follows:  $5,000  1921  to  1927  incl.,  $4,000  1928  to  1938  incl.,  and 
$16,000  1939.  „. 

Financial  Statement. 

Value  of  taxable  property $45,911,661 

Total  debt  (this  issuo  included) 225,000 

Population,  estimated,  17.500;  1910  Census 16,555 

SAGINAW,  Saginaw  County,  Mich. — BOND  SALE. — During  1918 
an  issue  of  $10,000  4  %_sewer  bonds  was  purchased  by  local  investors  at  par. 
Date  Sept.  2  1918.     Due  $1,000  yearly  from  1919  to  1928,  incl. 

This  is  the  only  issue  of  bonds  sold  during  the  year  1918  by  the  city. 

SAN  JOSE  SCHOOL  DISTRICT,  Marin  County,  Calif.— BOAT) 
SALE. — On  Feb.  14  the  State  Board  of  Control  purchased  at  par,  it  is 
stated,  $7,000  5%   1-20-year  bonds.     Denom.  $350. 

SARASOTA,  Manatee  County,  Fla.— BIDS  REJECTED — BONDS  RE- 
OFFERED. — The  following  bids  submitted  for  the  $80,000  electric  light 
and  $45,000  water  and  sewer  5%  30-year  bonds  offered  on  Feb.  13 — V.  108. 
p.  294 — were  rejected.  The  CUy  Clerk  was  instructed  to  readvertise 
for  new  bids  on  the  above  bonds  until  2  p.  m.  March  21. 

W.  L.  Slayton  &  Co.,  Toledo $113,150 

Terry,  Briggs  &  Co.,  Toledo,  and  Sidney  Spitzer  &  Co..  Toledo  125,000 

(Less  allowance  to  cover  legal  and  other  exp.  amt.  not  named.) 

J.  C.  Mayer  &  Co.,  Cincinnati 111.650 

Robinson-Humphrey  Co.,  Atlanta  (bid  not  in  legal  form) 113,750 

E.  B.   Garretson  Co.,  Columbia 125,000 

(Contingent  upon  award  to  them  of  contract  for  all  impts.) 

John  Nuveen  &  Co.,  Chicago  (bid  not  in  legal  form) 117,675 

Steiner  Brothers,  Birmingham 114,610 
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SCHLEICHER  COUNTY  (P.  O.  Eldorado),  Tex.— BOND  ELECTION 
PROPOSED. — The  County  Commissioners  on  Feb.  10  authorized  the  hold- 
ing of  an  election,  it  is  reported,  to  vote  on  the  issuance  of  $125,000  road 
bonds. 

SEATTLE,  Wash. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  12  m.  Feb.  27  by  H.  W.  Carroll,  City  Comptroller,  and  ex-officio 
City  Clerk,  for  the  purchase  of  the  coupon  bonds  of  Rainier  Avenue  Local 
Improvement  District  No.  3169,  estimated  at  approximately  $175,000,  to 
be  in  denomination  of  $200  each,  except  Bond  No.  1,  which  shall  be  in  an 
amount  not  to  exceed  $400,  to  be  dated  on  or  about  May  20  1919,  to  bear 
interest  at  a  rate  not  exceeding  8%,  payable  annua'ly,  to  mature  on  or 
before  12  years  after  date,  as  provided  for  and  specified  in  Ordinance 
No.  38,691.  Cert,  check  on  an  incorporated  bank  or  trust  company  for 
$8,750,  payable  to  the  above  Comptroller,  required.  Purchaser  to  pay 
accrued  interest.     Bonds  will  be  delivered  in  Seattle. 

SHARPSBURG  SCHOOL  DISTRICT  (P.  O.  Sharpsburg),  Alle- 
gheny County,  Pa.— BOND  SALE.— On  Feb.  17  the  $30,000  \V2%  9-25- 
year  serial  coupon  tax-free  funding  bonds  dated  Mar.  1  1919  (V.  108,  p. 
598),  were  awarded  to  the  Mellon  National  Bank  of  Pittsburgh  for  $30,- 
257  50  (100.858)  and  interest.  Other  bidders  (both  of  Pitts.)  were: 
A.  B.  Leach  &  Co $30,053  00|Lyon,  Singer  &  Co $30,047  50 

SHELBY  COUNTY  (P.  O.  Sidney),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Mar.  3  by  the  Board  of  County 
Commissioners  (W.  A.  Harman,  County  Auditor)  for  $19,500  6%  ditch 
bonds.  Auth.  Sees.  6489.  6490,  6492  and  6493  Gen.  Code.  Denom.  30 
for  $500,  9  for  $300  and  9  for  $200.  Date  Jan.  6  1919.  Int.  (J.  &  J.) 
payable  at  the  County  Treasurer's  office.  Due  $3,300  yearly  on  July  6 
from  1919  to  1921,  incl.,  and  $3,200  yearly  on  Jan.  6  from  1920  to  1922, 
incl.  Cert,  check  (or  cash)  for  $200  required.  Bonds  to  be  delivered  and 
paid  for  at  the  County  Treasurer's  office  within  10  days  from  date  of 
award. 

SHELBY  COUNTY  (P.  O.  Memphis),  Tenn.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Mar.  25  for  the  $375,000  4M% 
30-year  sinking  fund  general  liability  bonds,  mentioned  in  V.  108,  p.  399. 
Denom.  $1,000.  Date  July  1  1919.  Int.  semi-ann.  (J.  &  J.)  payable  at 
the  Bank  of  Commerce  &  Trust  Co.  of  Memphis.  Due  July  1  1949. 
Routine  matters  for  this  issue  are  being  handled  by  C.  C.  Pashby,  City 
Clerk  of  Memphis  and  the  legality  of  this  issue  is  being  passed  upon  by 
John  C.  Thomson,  Attorney,  of  New  York. 

SHERIDAN,  Sheridan  County,  Wyo. — BOND  SALE. — Recently  an 
issue  of  $42,000  6%  tax-free  Paving  District  No.  8  bonds  was  purchased 
by  the  Lumbermens  Trust  Co.,  of  Portland.  Denom.  $500.  Date  Oct.  1 
1918.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Chase  National 
Bank,  N.  Y.  Due  yearly  on  Oct.  1  as  follows:  $4,000,  1919;  $4,500,  1920; 
$4,000,  1921;  $4,500,  1922;  $4,000,  1923;  and  1924;  $4,500,  1925;  $4,000,- 
1926;  $4,500,  1927;  and  $4,000,  1928. 

SOMERVELL  COUNTY  (P.  O.  Glen  Rose),  Tex.— BOND  ELECTION 
PROPOSED. — It  is  reported  that  this  county  is  contemplating  the  holding 
of  an  election  to  vote  on  the  question  of  issuing  $300,000  Road  District 
No.  1  bonds. 

STAMFORD,  Fairfield  County,  Conn.— TEMPORARY  LOAN.— 
The  temporary  loan  of  $200,000  issued  in  anticipation  of  taxes,  maturing 
Oct.  10  1919,  offered  on  Feb.  18  (V.  108,  p.  701),  was  awarded  on  that  day 
to  S.  N.  Bond  &  Co.  of  N.  Y.  on  a  4.08%  discount  basis  plus  a  premium  of 
$1  60.     Other  bidders  were: 

Discount.     Premium. 

Salomon  Bros.  &  Hutzler,  New  York 4.09%  $4  00 

Blake  Bros.  &  Co.,  Boston.. 4.28%  

National  Park  Bank .4.28%  

Frisbie  &  Co.,  Hartford \ 

Equitable  Trust  Co.,  New  York /4.28%  

STRYKER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Stryker),  Wil- 
liams County,  Ohio.— BOND  OFFERING. — Proposals  will  be  received 
until  12  m.  Mar.  8  by  the  Board  of  Education  (B.  E.  Woodward,  Clerk) 
for  $120,000  5%  site-purchasing  and  school-building  bonds.  Auth. 
Sees.  7625,  7626  and  7627  Gen.  Code.  Denom.  $1,000.  Prin.  and  semi- 
ann.  int.,  payable  at  the  office  of  the  Treasurer  of  the  Board  of  Education. 
Due  yearly  on  Mar.  1  as  follows:  $2,000,  1920  to  1927  incl.;  $3,000,  1928 
to  1933  incl.;  $4,000,  1934  to  1938  incl.;  $5,000,  1939  to  1942  incl.;  $6,000, 
1943  to  1945  incl.;  and  $7,000,  1946  to  1949  incl.  Cert,  check  on  a  local 
bank,  for  1%  of  bonds  bid  for,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  int. 

TANNERS  CREEK  MAGISTERIAL  DISTRICT  NO.  6,  Norfolk 
County,  Va. — BOND  OFFERING. — Proposals  will  be  received  by  V.  W. 
Emery,  Clerk  School  Board,  until  12  m.  Mar.  14  at  the  County  Treasurer's 
office  (P.  O.  Portsmouth)  for  $80,000  5%  20-year  coupon  school  bonds. 
Denom.  $1,000.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the 
County  Treas.  The  official  circular  states  that  principal  and  interest  is 
secured  by  lien  on  all  school  property  of  the  said  school  district  and  the  said 
School  Board  must  provide  for  the  paying  of  the  accruing  interest  on  said 
bonds  and  also  the  principal  of  said  bonds  at  maturity.  Cert,  check  for 
$500,  payable  to  the  School  Board  of  the  above  District,  required. 

TAYLOR  COUNTY  ROAD  DISTRICT  NO.  3,  Tex.— BONDS  REGIS- 
TERED.— The  State  Comptroller  registered  on  Feb.  8  an  issue  of  $15,000 
5%  road  bonds.     Due  $500  yearly. 

TAYLOR  COUNTY  ROAD  DISTRICT  NO.  4,  Tex.— BONDS  REGIS- 
TERED.— An  issue  of  $15,000  5%  road  bonds  was  registered  with  the  State 
Comptroller  on  Feb.  8.     Due  $500  yearly. 

TAYLOR  COUNTY  ROAD  DISTRICT  NO.  5,  Tex.— BONDS  REGIS- 
TERED.— On  Feb.  8  an  issue  of  $25,000  5%  road  bonds  was  registered 
with  the  State  Comptroller.     Due  $500  yearly. 

TERRE  HAUTE,  Vigo  County,  Ind.— BOND  SALE.— On  Feb.  17, 
according  to  reports,  an  issue  of  $90,000  5%  tax-free  10-20-year  (opt.) 
improvement  bonds  was  awarded  to  Breed,  Elliott  &  Harrison  of  Indian- 
apolis for  $92,217,  equal   to   102.463. 

BONDS  AUTHORIZED. — Reports  state  the  City  Council  on  Feb.  5 
passed  an  ordinance  authorizing  the  issuance  of  $90,000  improvement 
bonds. 

TOLEDO  SCHOOL  DISTRICT  (P.  O.  Toledo),  Lucas  County, 
Ohio. — BOND  OFFERING. — Proposals  will  be  received  by  Lilly  I.  Donat, 
Clerk  Board  of  Education,  until  12  m.  Mar.  3  for  $1 ,000,000  4M  %  1-40-year 
serial  school  bonds.  Denom.  $1,000.  Prin.  and  semi-ann.  int.,  payable 
at  the  U.  S.  Mtge.  &  Trust  Co.,  of  N.  Y.  Due  $25,000  yearly  on  Mar.  1 
from  1920  to  1959,  incl.  Cert,  check  on  a  local  bank  doing  a  regular  bank- 
ing business,  for  1%  of  the  amount  of  bonds  bid  for,  required. 

TOM  GREEN  COUNTY  (P.  O.  San  Angelo),  Tex.— BOND  ELEC- 
TION PROPOSED. — It  is  stated  that  the  question  of  issuing  $500,000 
road  bonds  will  be  submitted  to  the  voters  at  an  election  to  be  called  in  the 
near  future. 

VAN  WERT  COUNTY  (P.  O.  Van  Wert),  Ohio.— BO ND  OFFERING. 
— Proposals  will  be  received  until  12  m.  Mar.  8  by  Chas.  W.  Ringer, 
Clerk  of  the  Board  of  County  Commissioners,  for  $67,040  5%  coupon 
ditch  bonds.  Auth.  Sees.  6563-33  and  6563-34,  Gen.  Code.  Denom. 
1  for  $1,040  and  66  for  $1,000.  Date  Mar.  1  1919.  Int.  semi-ann. 
(M.  &  S.).  Due  yearly  on  Mar.  1  as  follows:  $7,040,  1929;  $7,000,  1930 
to  1937  incl.;  and  $4,000,  1938.  Cert,  check  on  some  solvent  bank  for 
5%  of  bonds  bid  for,  payable  to  the  Board  of  County  Commissioners,  re- 
quired.    Purchaser  to  pay  accrued  int. 

VINTON  COUNTY  (P.  O.  McArthur),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  3  p.  m.  March  1  by  the  Board  of  County 
Commissioners  for  $7,500  6%  bridge  bonds.  Auth.  Sec.  2434,  Revised 
Statutes.  Denom.  5  for  $500  and  5  for  $1,000.  Prin.  and  semi-ann.  int. 
payable  at  the  office  of  the  County  Treasurer.  Due  $500  each  six  months 
from  March  1  1920  to  March  1  1922  incl.  and  $1,000  yearlv  on  Sept.  1 
from  1922  to  1926  incl.  Cert,  check  for  $100,  payable  to  said  Board  of 
Commissioners,  required. 

WASHINGTON  COUNTY  (P.  O.  Johnson  City),  Tenn.— BOARDS 
AWARDED  IN  PART. — Of  the  three  issues  of  5%  coupon  road  bonds, 
aggregating  $690, 000,  offered  on  Feb.  15 — V.  108,  p.  498 — the  $293,500 
11-21-ycar  serial  bonds  were  awarded  on  that  dav  to  local  county  banks 
at  par  and  int.  Bids  were  also  submitted  by  the  following  bankers:  Graves, 
Blanchett  and  Thornburgh,  Toledo,  Seasongood  &  Mayer,  Cincin- 
nati; Weil,  Roth  &  Co.,  Cincinnati;  Sidney  Spitzer  &  Co.,  Cincinnati; 
J.  C.  Mayer  &  Co.,  Cincinnati;  Mercantile  Union  Trust  Co..  Jackson; 
Caldwell  &  Co..  Nashville. 


WATERTOWN,  Codington  County,  So.  Dak. — BONDS  VOTED.— 
By  a  vote  of  1,195  to  217  the  proposition  to  issue  $175,000  municipal 
electric-light-svstem  bonds  was  favorably  voted  at  the  election  held  Feb.  11 
— V.  108.  p.  498. 

WELLS    COUNTY    (P.    O.    Bluff  ton),    Ind.— BOND    OFFERING.— 

Proposals  will  be  received  until  2  p.  m.  Feb.  26  by  O.  E.  Lesh,  County 

Treasurer,  for  the  following  2  issues  of  4  Yi  %  highway-improvement  bonds: 

$23,680   Union  Twp.  bonds.     Denom.  $592.     Due  $1,184  each  six  months 

from  May  15  1919  to  Nov.  15  1928,  incl. 

3,840  Harrison  Twp.  bonds.  Denom.  $192.  Due  $384  each  six 
months  from  May  15  1919  to  Nov.  15  1923,  incl. 

Date  Aug.  15  1918.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the 
National  City  Bank  of  New  York.     Purchaser  to  pay  accrued  int. 

WEST  SALEM,  V/ayne  County,  Ohio. — BOND  SALE. — The  $1,000 
6%  water-works  bonds  offered  on  Jan.  27 — V.  108,  p.  294 — were  awarded 
to  the  Farmers  State  Bank  of  West  Salem  for  $1,023,  equal  to  102.30. 
Due  $500  on  Jan.  1  1929  and  1930.  A  bid  of  $1,022  20  was  submitted  by 
W.  L.  Slayton  &  Co.  of  Toledo. 

BOND  SALE. — We  are  also  advised  of  the  sale  on  Feb.  8  of  another 
$1,000  6%  refunding  bonds,  which  were  also  awarded  to  the  Farmers'  State 
Bank  of  West  Salem  at  par.  Denom.  $500.  Date  Jan.  1  1919.  Int. 
semi-ann.     Due  $500  on  Jan.  1  1928  and  1929. 

WHITEHALL  IRRIGATION  DISTRICT  (P.  O.  Whitehall),  Jef. 
ferson  County,  Mont. — BOND  OFFERING. — Proopsals  will  be  received 
until  Mar.  25  by  the  District  Clerk  for  $200,000  6  %  dam  bonds,  it  is  stated. 

WOONSOCKET,  Providence  County,  R.  I. — BOND  SALE. — During 
1918  an  issue  of  $500,000  5%  funding  bonds  was  awarded  to  Harris,  Forbes 
&  Co.  and  Edmond  Bros.  &  Co.  of  Boston  at  99.19.  Date  Mar.  15  1918. 
Due  $17,000  yearly  from  1919  to  1938,  incl.,  and  $16,000  yearly  from  1939 
to  1948,  incl.     These  are  the  only  bonds  that  were  issued  during  1918. 

WORCESTER,  Worcester  County,  Mass. — TEMPORARY  LOAN. — 
A  temporary  loan  of  $100,000  issued  in  anticipation  of  revenue,  dated 
Jan.  3  1919  and  maturing  60  days  from  date,  has  been  awarded  to  the 
Merchants  National  Bank  of  Worcester  on  a  4.10%  discount  basis. 

YELLOW  MEDICINE  COUNTY  (P.  O.  Glenn  Falls),  Minn.— BOND 
OFFERING. — Proposals  will  be  received  until  2  p.  m.  Feb.  26  by  G.  H. 
Wilson,  County  Auditor,  for  $4,700  Judicial  District  No.  13  and  $3,600 
Judicial  Ditch  No.  9  bonds. 

YOUNGSTOWN,  Mahoning  County,  Ohio. — BONDS  AUTHOR- 
IZED.— It  is  reported  that  the  City  Council  has  authorized  the  issuance 
of  the  $250,000  hospital  bonds  mentioned  in  V.  108,  p.  499.  It  is  also 
stated  that  the  Council  adopted  an  ordinance  authorizing  an  issue  of 
$165,000  water-main  bonds. 


CANADA,  its  Provinces  and    Municipalities. 

BATTLEFORD,  Sask. — DEBENTURE  SALE. — An  issue  of  $1,000 
debentures,  according  to  reports,  has  been  awarded  to  the  Royal  Bank 
of  Canada,  Toronto. 

BROCKVILLE,  Ont.— DEBENTURES  AUTHORIZED.— On  Feb.  3.' 
it  is  reported,  the  Common  Council  adopted 'a  by-law  authorizing  the 
issuance  of  $31,000  patriotic  debentures. 

BURLINGTON,  Ont. — DEBENTURE  OFFERING. — Tenders  will  be 
received  until  Feb.  27  by  B.  S.  Hicks,  Town  Clerk,  for  the  $30,000  6% 
30-year  school  debentures,  mentioned  in  V.  108,  p.  295. 

CARLETON  COUNTY  (P.  O.  Ottawa),  Ont.— DEBENTURES 
AUTHORIZED. — It  is  stated  that  a  by-law  providing  for  the  issuance  of 
$40,000  road  debentures  was  passed  recently. 

CHATHAM  TOWNSHIP,  Ont. — DEBENTURE  SALE. — It  is  reported 
that  Brent,  Noxon  &  Co.  of  Toronto  recently  purchased  $19,000  6% 
10  and  20  installment  debentures. 

COBDEN,  Ont. — DEBENTURE  SALE. — W.  L.  McKinnon  &  Co.  of 
Toronto  have  been  awarded  an  issue  of  $5,500  6%  30-installment  electric 
light  debentures. 

EDMONTON,  Alta. — DEBENTURE  SALE. — Aemilius  Jarvis  &  Co. 
of  Toronto  were  recently  awarded,  at  98.94,  $500,000  6%  coupon  gold 
debentures.  Denom.  $1,000.  Date  Feb.  15  1919.  Prin.  and  semi-ann. 
int.  payable  at  Edmonton,  Toronto  and  New  York.     Due  Feb.  15  1924. 

LUMSDEN,  Sask.— DEBENTURE  SALE. — Reports  state  that  the  town 
has  disposed  of  $7,000  debentures. 

ONTARIO   (Province  of ) .—DEBENTURE  SALE.— An  issue  of  $3,- 
000,000  5%  coupon  (with  privilege  of  registration)  gold  debentures  was 
recently  awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago.     Denom. 
$1,000.     Date  Jan.  1  1919.     Prin.  and  interest  payable  in  New  York  or 
Toronto  at  option  of  holder.     Due  Jan.  1  1922. 

BONDS  OFFERED  BY  BANKERS. — The  National  City  Co.  of  N.  Y. 
and  the  Harris  Trust  &  Savings  Bank  of  Chicago  are  offering  to  investors 
at  90%  and  interest,  to  yield  about  5H%  interest,  and  issue  of  $1,000,000 
4%  gold  coup,  (with  priv.  of  reg.)  bonds.  This  is  not  a  new  issue.  The  bonds 
are  dated  Mar.  1  1916  and  mature  Mar.  1  1926.  Denom.  $1,000.  Prin.  and 
semi-ann.  int.  payable  at  the  agency  of  the  Bank  of  Montreal,  N.  Y.,  or  at 
the  agency  of  the  Bank  of  Montreal,  London,  England.  At  par  of  ex- 
change, or  at  the  office  of  the  Province  Treasurer,  at  option  of  holder. 
The  following  financial  statement  is  given  out  by  the  bankers  in  connection 
with  both  of  the  above  issues: 
Assess,  valuation  of  taxable  property  for  municipal  purposes.$2,054,212,000 

Total  funded  debt  (including  this  issue) 72,326,501 

Less  sinking  funds  and  cash $6,681,449 

Net  debt 65,845,052 

Contingent  liabilities 19,122,000 

Population,    2,800,000. 

PERTH,  Ont.— BOND  SALE.— The  $6,956  81  6%  20-year  granolithic 
walk-construction  bonds,  offered  on  Feb.  10 — V.  108,  p.  599 — were 
awarded  to  W.  L.  McKinnon  &  Co.  of  Toronto  for  $7,035  78.  equal  to 
101.135.     Int.  annual  (Dec.) 

REGINA,  Sask.— DEBENTURE  SALE.— Geo.  Beach.  City  Clerk, 
advises  us  that  the  $40,000  refunding  debentures  mentioned  in  V.  108. 
p.  599,  will  be  purchased  by  the  city's  Sinking  Fund. 

ROCHESTER  TOWNSHIP,  Ont.— DEBENTURE  SALE.— On  Feb.  1, 
it  is  stated,  an  issue  of  $4,000  6%  15-installment  debentures  was  disposed 
of. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— DEBENTURE 
SALE. — The  following  is  a  list  of  debentures  reported  sold  from  Jan.  27 
to  Feb.  1  1919:  _  „ 

School  districts — Montague  S.  D.,  $2,950;  Waterman-Waterbury 
Manufacturing  Co.,  Regina.  *Paragon  S.  D.,  $1,500:  Wood,  Gundy  and 
Co.,  Saskatoon.  *Scalat  S.  D.,  $2,000,  Rosemary  S.  D.f  $2,800;  Canada 
Landed  and  National  Investment  Co.,  Winnipeg.  *Carmichael  Village 
S.  D.,  $2,500,  *Horse  Lake  S.  D..  $1,900;  W.  L.  McKinnon  and  Co.. 
Regina.     Carnduff  S.  D.,  $800;  Regina  Public  School  Sinking  Fund. 

*  Being  sold  by  the  local  Government  board. 

SOUTH  COLCHESTER  TOWNSHIP,  Ont. — DEBENTURE  SALE.— 
Newspapers  report  that  an  issue  of  $4,000  6%  10-installment  debentures 
has  been  awarded  to  Brent,  Noxon  &  Co.  of  Toronto. 

TORONTO  SEPARATE  SCHOOL  DISTRICT,  Ont.— DEBENTURE 
OFFERING. — Proposals  will  be  received  until  4  p.  m.  Feb.  25  by  J.  J. 
McGrand,  Treasurer  of  the  Separate  School  Board,  for  $300,000  5ki% 
20-year  debentures.  Semi-ann.  int.  (J.  &  D.)  payable  at  the  Home 
Bank  of  Canada,  Toronto,  or  at  the  National  Park  Bank  of  New  York, 
at  option  of  the  holder. 

WELLINGTON  COUNTY,  Ont.— DEBENTURES  AUTHORIZED.— 
According  to  reports,  tho  County  Council  recently  passed  a  by-law  authoriz- 
ing an  issue  of  $25,000  road  bonds. 

WINDSOR,    Ont.— DEBENTURE    SALE.— It    is   reported    that    the 
following  3  blocks  of  coupon  bonds,  aggregating  $115,270  84.  were  awarded 
to  the  National  City  Co.  of  Toronto  at  101.51: 
$25,000  00    6%    30-year  school  bonds. 
44,270  84  5V4%  10-year  local-improvement  bonds. 
46,000  00    6%    20-year  patriotic  bonds. 

Denom.  $1,000.     Principal  and  int.  payable  at  Windsor. 

The  offering  of  these  bonds  was  inadvertently  reported  under  the  caption. 
"Windsor,  Wayne  County.  Mich.,"  in  the  "Chronicle"  of  Feb.  8. 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
learings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
ave  been  $7,477,157,841,  against  $5,646,292,065  last  week  and  $6,571,785,322 
he  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  March  1. 

1919. 

1918. 

Per 

Cent. 

$3,487,095,054 

517,988,152 

341,546,232 

247,138,763 

155,649,040 

125,969,210 

*103,000,000 

126,981,653 

*75,000,000 

67,380,134 

47,970,351 

$2,993,272,542 

465,693,958 

304,821,213 

216,320,678 

182,935,134 

133,809,088 

85,361,180 

66,933,891 

42,889,692 

36,867,152 

48,778,591 

+  13.2 

+  11.2 

+  12.0 

+  14.2 

— 14.9 

— 5.9 

+  20.7 

+  89.7 

)etroit 

+  77.6 

+  82.8 

— 1.7 

$5,295,718,589 
895,497,984 

$4,577,083,119 
825,426,381 

+  15.7 

+  8.5 

Total  all  cities,  five  days 

$6,191,216,573 
1,285,941,268 

$5,402,509,500 
1,169,275,822 

+  14.6 

+  9.9 

Total  all  cities ,  for  week .. 

7,477,157,841 

$6,571,785,322 

+  13.8 

Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  oe  given  next  Saturday. 
Ve  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
t  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
11  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Feb.  22  show:        
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'.ochester 

cranton  

yracuse  

leading 

Wilmington 

7ilkes-Barre 

^heeling , 

renton 

ancaster  

ork 

He. ~__, 

hester  

inghamton 

i  reensburg 

ltoona 

iontclalr 


Total  Middle. 


oston 

rovidence 

artford  

ew  Haven 

>rlngfield 

artland 

'orcester  

ill  River 

ew  Bedford.. 

olyoke 

jwell 

»ngor 


Tot.NewEng 


Week  ending  February  22. 


3,060,848 

330,674 

103,211 

64,014 

23,492 

12,275 

3,500 

6,183 

3,917 

3,032 

1,786 

2,500 

1,900 

2,862 

3,214 

2,591 

916 

1,469 

1,180 

840 

694 

718 

337 


992 
628 
034 
00S 
611 
.465 
,ooo 
,957 
063 
791 
,239 
,000 
,000 
314 
,498 
497 
,864 
220 
.838 
,700 
,99C, 
,415 
,810 
940 


3,632,162 

231,367,987 

8,122,700 

5,284,412 

4.659,346 

2,680,677 

2,100,000 

2,612,932 

1,555,742 

1.770,869 

546,797 

827,669 

600,000 


1918. 


2,750 

276 

63 

36 

20 

10 

4 

5 

3 

3 

1 

2 

2 

2 

1 

2 

1 


Inc. or 
Dec. 


,641,905 
,308,109 
,664,545 
,044,675 
,272,422 
,758,425! 
,958,096' 
,567,545 
,645,304! 
,104,644 
,878,851 
,284,356 
,195,3521 
,805,0361 
,829,969, 
,192,334 
966,229 
,566,393 
956,189. 
870,700 
725,000, 
580,721! 
382,962; 


% 

+  11 

+  29 

+  62 

+  77 

+  15 

+  14 

—29 

+  11 

.  +7 

—2 

— i 

+  9 

—13 

— 1 

+  75 

+  18 

—5 

—6 

+  23 

—3 

— i 

+  23 

—11 


3,194,301,762,    +13.7 


210,310,213 

9,081,700 

5,892,857 

4,500,320 

3,259,165 

2,050,000 

3,024,767 

1,550,946 

2,098,303 

599,177 

914,761 

581,216 


+  10.0 

—10.0 

—10.3 

+  3.5 

—17.8 

+  2.4 

—13.6 

+  0.3 

—15.6 

—8.7 

—9.5 

+  3.2 


262,129,131      243,863,425       +7.5 


1917. 


$ 

2,575,264 

266,941 

74,697 

34,083 

14,093 

8,381 

4,932 

5,684 

2,734 

3,056 

2,199 

2,883 

1,847 

3,072 

2,173 

2,064 

1,004 

1,421 

1,154 

720 

719 

593 

397,158 

3,010,124,076 


178,378,595 

8,286,300 

6,316,120 

4,248,274 

3,815,199 

2,165,918 

2,899,920 

1,264,692 

1,407,538 

738,949 

959,951 

486,703 


210,968,159 


,385,066 

200,788 

63,538 

38,617 

11,791 

7,189 

5,765 

4,477 

2,612 

2,858 

1,781 

2,082 

1,521 

2,055 

1,809 

1,566 

886 

1,143 

1,023 

610 

602 

492 

369 

2,738,649 


,836 
,195 
498 
,453 
,112 
,554 
,680 
,588 
,712 
,671 
,014 
,044 
,667 
861 
,419 
,021 
,645 
,056 
,372 
,200 
,606 
963 
,008 
,710 


169,719,234 

7,620,300 

5,533,245 

3,280,755 

3,085,535 

1,700,715 

2,600,110 

1,389,890 

1,001,946 

706,132 

805,133 

496,558 


197,939,553 


Vote. — For  Canadian  clearings  see  "conm 


"scellaneous  News." 


Clearings  at- 


Chlcago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle 

Springfield,  111.. 

Lexington 

Fort   Wayne 

Youngstown 

Rockford 

Bloomlngton 

Quincy 

Akron 

Canton 

Springfield,  O... 

Decatur 

South  Bend 

Mansfield 

Danville 

Jacksonville,  111- 

Lima 

Owensboro 

Lansing 

Ann  Arbor 

Adrian 


Week  ending  February  22 . 


439,296,201 

46,791,451 

89,398,168 

90,752,432 

22,438,828 

10,782,000 

9,601,301 

11,645,430 

4,700,000 

3,854,161 

3,021,178 

3,345,387 

1,556,047 

2,000,000 

979,648 

3,265,646 

1,777,218 

1,090,317 

1,297,799 

6,919,000 

2,016,576 

1,542,566 

953,708 

900,000 

1,100,000 

450,000 

432,381 

800,000 

1,120,129 

850,000 

259,688 

80,000 


Inc.  or 
Dec. 


424,981 

40,824 

59,890 

42.270 

23,541 

13,268 

7,917 

8,957 

4,786 

3,939 

3,044 

3,085 

1,550 

2,394 

936 

2,465 

1,596 

1,301 

1,203 

4,990 

2,939 

1,065 

788 

774 

1,056 

480 

473 

669 

1,512 

802 

266 

105 


% 
,043 1  +3.4 
562  +14.6 
,277  +49.3 
,592, +  114.7 
,080  — 4.7 
000  —18.7 
100  +21.3 
459  +30.0 
—1  " 


581 
517 
246 
,069 
.000 
,599 
,077 
,027 
,168 
,451 
,294 
,000 
,635 
509 
823 
785 
,121 
,000 
,120 
,090 
,211 
.290 
,558 
.218 


Tot.  Mid  .West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton  

San  Jose 

Pasadena 

Yakima 

Reno 

Long  Beach 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul. 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth... 

Wichita 

Lincoln  

Topeka 

Cedar  Rapids.  .. 
Colorado  Springs 

Pueblo 

Fargo 

Fremont 

Waterloo -- 

Helena 

Billings 

Hastings -- 

Aberdeen 

Tot.  oth.  West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Savannah  

Nashville 

Fort  Worth 

Norfolk 

Birmingham 

Augusta 

Knoxville 

Little  Rock 

Jacksonville 

Mobile 

Chattanooga 

Charleston 

Oklahoma - 

Macon 

Austin  — 

Vicksburg 

Jackson  

Tulsa 

Muskogee - 

Dallas -- 

Shreveport 

Total  Southern 
Total  all |5 

Outside  N.  Y.'2 


765,017,260  663,875,508 


102,744,599, 

31,619,000, 

28,560,229 

20,641,862 

10,729,646! 

5,837,420 

3,290,986 

6,700,550, 

4,725,205 

1,769,362 

2,576,324' 

2,054,656; 

979,776, 

1,349,331 

813,570, 

532,494' 

1,032,835 


85,488,481 

23,764,000 

23,716,557 

16,210,687 

10,950,294 

6,027,340 

3,463,204 

4,393,636 

3,515,419 

1,200,000 

3,380,470 

2,415,075 

756,869 

798,902 

549,524 

551,116 

719,372 


225,957,845,  18",  ,900,946 


-! 

153,229,475 

26,499.690 

40,432,459 

12,660,003 

15,044,384 

15,347,235 

7,308,370 

9,270,275 

5,293,318 

8,314,363 

3,062,267 

3,110,819 

1,500,000 

583,969 

637,198 

2,296,828 

569,962 

1,544,956 

1,375,038 

1,033,143 

307,047 

1,297,552 

310,718,351 

130,128,377 

58,071,319 

17,018,595| 

16,580,399! 

4,000,000 

44,196,911 

40,677,372 

13,266,745 

5,182,704! 

ll,599,492j 

14,720,277| 

8,078,273: 

10,294,910, 

2,479,974 

2,004,972 

4,900,000, 

7,221, 131! 

1,350,000 

4,886,831! 

2,800,000 

8,703,035 

1,700,000 

6,756,543; 

325,000 

492,512 

9,804,007. 

2,667,159 

18,000,000 

2,400,000 


—2.2 

—0.8 

+  8.4 

+  0.4 

—16.5 

+  4.6 

+  32.5 

+  11.3 

—16.2 

+  7.8 

+  38.7 

—31.4 

+  44.8 

+  20.9 

+  16.2 

+  4.2 

—6.2 

—8.7 

+  19.6 

—25.9 

+  5.9 

—2.6 

—24.0 


$ 

404,658,292 

33,122,709 

49,692,179 

45,117,378 

19,538,874 

10,626,999 

7,540,600 

8,970,746 

3,750,000 

3,962,210 

2,699,709 

2,179,001 

1,400,337 

911,329 

1,654,372 

1,831,267 

1,376,102 

898,108 

967,539 

5,308,000 

2,418,823 

733,276 

711,860 

789,171 

790,233 

525,000 

451,116 

613,907 

767,227 

991,432 

291,045 

93,213 


+  15.2  615,383,054 


+  20.21 

+  33.1: 

+  20.4 

+  27.3 

—2.0 

—3.1 

—5.0 

+  52.5 

+  34.4 

+  47.4 

—23.8! 

—14.9, 

+  29.6, 

+  69.0 

+  48.0 

—3.4; 

+  43.5 


67,227,830 

24,545,000 

16,910,554 

12,429,976 

9.711,185 

4,729,848 

1,987,363 

4,088,982 

1,939,466 

847,240 

1,345.100 

1,397,632 

640,000 

970,923 

578,121 

460,000 

579,637 


324,811,033 

26,615,850 

29,742,442 

31,679,817 

15,888,967 

8,868,610 

5,737.700 

7,307,798 

3,800,000 

3,367,684 

2,510,717 

1,571,616 

1,189,244 

929,512 

1,392,286 

1,452.549 

1,144.208 

704,500 

872,787 

2,593,000 

2,039,845 

1,488,777 

600,604 

605,839 

467,417 

464,855 

274,219 

483,152 

353,607 

843,374 

255,036 

104,132 


480,091,177 

50,125,844 

21,930,660 

10,347,844 

9,373,882 

7,475,953 

3,684,623 

1,612,536 

3,323,554 

1,612,190 

1,815,397 

801,990 

849,230 

539,784 

757,146 

315,000 

400,246 

438,082 


+  20.3  150,328,8571  115,403,962 


174,466,463 

25,704,504 

42,478,723 

11,241,353 

18,069,131 

17,603,018 

7,339,619 

7,144,458 

4,789,453 

8,180,2111 

3,536,439 

3,465,920, 

1,433,9231 

637,848 

552,833! 

1,627,077 

721,567| 

2,084,290, 

1,420,688, 

867,327 

497,926, 

847,798 


— 12. li 

+  3.1 

—4.8; 

+  12.6 

—16.7 

—12.8 

—0.4 

+  29.81 

+  10.5 

+  1.6, 

—13.4 

—10.2 

+  4.7! 

—8.5 

+15.4; 

+  44.1 
—21.1 
—25.9 
—3.2 
+  19.1, 
—38.3 
+  53.1 


110,033.928 

22,858,078 

29,425,475 

12,864,867 

11,890,781 

12,193,942 

6,410,041 

5,016,064 

4,119,844 

4,760,886 

3,043,593 

1,974,198 

1,786,667 

739,745 

458,053 

1,060,339 

493,020 

1,929,614 

1,613,320 

758,347 

357,490 

551,198 


71,767,593 

25,651,718 

21.635,199 

11,947,569 

9,343,857 

7,887,022 

5,336,407 

3,735,463 

4,065,102 

3,928,062 

2,364,915 

1,319,016 

1,442,695 

587.418 

373,303 

1,332,990 

372,627 

1,835,540 

1,051,961 

487,092 

267,399 

699,799 


334,710,560. 

130,438,553; 

44,422,328 

22,337,364 

13,000,000 

4,627,271' 

36,468,118 

39,515,922 

11,763,617! 

6,384,436, 

11,645,194! 

15,245,718 

7,384,744 

3,435,242 

2,674,024 

2,350,707, 

4,980,213 

4,315,856 

1,260,858 

4,834,412 

2,700,000 

9,490,672 

1,800,000 

4,000,000 

363,157 

557,199 

8,824,080 

2,647,611 

13,977,788 

2,150,339 


-7.2,  234,285.490 


—0.2 

+  30.7 

—23.8 

+  27.5 

—13.6 

+  21.2 

+  29.4 

+  12.8, 

—18.8 

—0.4, 

—3.4 

+  9.4 

+  199.7 

—7.3 

—14.7, 

+  0.2 

+  67.3, 

+7.1 

+  1.1 

+  3.7 

—8.3 

—5.5 

+  68.9 

—10.5 

—11.6, 

+  11.1 

+  8.3 

+  28.8 

+  11.6 


112,300,232 

24,151,988 

20,285,293 

11,000,000 

2,871,279 

18,798,139 

19,084,812 

8,599,369 

4,117,663 

7,740,849 

9,540,407 

4,086,423 

2,913,255 

1,455,345 

2,263,935 

2,495,489 

3.652,871 

1,025,996 

3,055,006 

2,137,242 

4,433,682 

1,013,696 

5,000,000 

190,010 

573,817 

4,801,246 

1,186,181 

10,018,648 

1,600,000 


4j50,306,538  415,992,088  +8.2,  290,392,873 
6467292T)65|5,040,644^98|  + 12.047511,4827509 
585,443,073 ' 2T2907002,393 '  +12.9  17936,217,67717551.710.695 


176,432,747 

75,397,516 

22.073,454 

16,702.961 

10,567,733 

4,446,680 

14,895,208 

14,173,818 

6,457,865 

3,701,804 

6,394,342 

7,610,462 

3.745,091 

2,408,278 

1,735,183 

2,068,703 

2,112,023 

3.057,949 

952,612 

2,324,248 

2,261,588 

3,068.277 

2,940,613 

8,672,905 

175,543 

592,042 

2,541,087 

944.972 

6,226,625 
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THE  FINANCIAL  SITUATION. 
The  controversy  between  the  marine  workers  and 
the  towboat  and  lighterage  concerns,  which  for  a 
time  tied  up  shipping  in  New  York  Harbor  early 
in  January,  has  again  come  prominently  to  the 
front  the  present  week.  The  demand  of  these  har- 
bor workers  was  for  both  shorter  work  days  and  higher 
wages,  and  when  the  members  of  the  National  War 
Labor  Board  found  themselves  unable  to  agree  upon 
the  issue  raised,  Mr.  V.  Everitt  Macy  was  chosen 
as  umpire,  and  he  has  now  rendered  his  decision, 
which  bears  a  close  resemblance  to  many  past  find- 
ings of  arbitrators  in  wage  controversies,  in  that  it 
satisfies  neither  side,  settles  nothing,  and  names 
only  a  brief  time  of  truce  (in  this  case  four  months) 
before  the  adjustment  of  wages  and  conditions  can 
again  be  taken  up. 

In  their  advertised  "frank  statement  to  the  pub- 
lic," about  two  months  ago,  the  boat  owners  ex- 
plained their  refusal  to  arbitrate  the  demand  for  an 
eight-hour  day  by  saying  that  "the  principle"  of  it 
has  no  application  to  their  calling,  inasmuch  as, 
although  the  men  are  on  duty  more  than  eight  hours, 
they  actually  work  less;  for  example,  the  captain 
of  a  coal  boat  or  barge  lives  with  his  family  on  the 
boat,  and  is  technically  always  on  duty,  but  his 
work  will  not  average  two  hours  a  day,  and  the  cap- 
tain and  crew  of  a  tug,  though  on  duty  twelve  hours 
a  day  as  required  by  Federal  law,  do  not  work  more 
than  one-half  the  time,  the  craft  being  either  tied 
up  awdting  orders  or  held  quiet  by  weather  con- 
ditions. Further,  said  the  owners,  an  eight-hour 
day  would  compel  three  crews  on  coal  boats  and 
barges,  where  there  is  and  can  be  space  for  only 
one  captain  and  his  family. 

The  umpire  grants  the  eight-hour  day  as  to  ferry- 
boats, tugs,  and  lighters,  because  the  service  on 
ferries  is  practically  continuous,  and  says  that  if  the 
others,  now  using  two  crews,  are  engaged  in  contin- 
uous service,  "an  additional  crew  shall  be  employed 
to  form  a  third  shift."  As  to  the  "single-crew" 
boats,  the  commerce  of  the  port  is  too  important  to 
the  public  to  warrant  reducing  the  day  from  12  or 
10  to  8  hours  without  having  the  full  facts  presented; 
yet  as  any  industry  requiring  a  work-day  of  such 
length  must  show  affirmatively  the  necessity  and 
the  evidence  has  not  been  fully  presented,  he  finds 
that  craft  coming  under  the  jurisdiction  of  this  award 
and  now  using  one  crew  should  keep  on  unchanged 
until  July  1;  meanwhile,  he  advises  that  "all  in- 
terested parties  in  the  harbor  keep  with  each  other" 
in  establishing  a  commission  of  not  more  than  ten 
persons  to  study  the  problem  and  recommend  what 
changes  are  advisable  and  how  such  can  be  made,  &c. 
The  boat  owners  said  in  their  statement  that  the 
demand  for  eight  hours  was  not  made  in  good  faith, 
but  only  as  a  means  of  raising  pay  through  claiming 
the  wage  for  the  extra  |hours  on  the  basis  of  time 
and  a  half  for  "overtime."  This  agrees  with  the 
evident  intention  of  the  railway  brotherhoods  in 
making  the  same  demand,  intending  to  work  in  so- 
called  "overtime"  and  be  paid  an  extra  rate;  the 
boat  owners  also  added  that  a  certain  marine  inter- 
est was  at  that  very  date  tied  up  by  a  strike  since  it 
had  put  its  men  on  the  eight-hour  basis,  and  "they 
immediately  rebelled  at  this,  because  they  were 
thereby  deprived  of  overtime  pay." 

The  argument   presented   for   "the   principle"   of 
the  eight-hour  day  follows  the  declaration  of  Mr. 


Wilson  himself  for  that  as  a  part  of  "The  New  Free- 
dom." Some  members  of  the  War  Labor  Board, 
says  Mr.  Macy,  think  nothing  has  happened  since 
July  to  warrant  a  change,  but  he  sees  differently. 
At  that  time,  he  argues,  we  were  "at  the  height  of 
a  period  of  rising  prices,"  and  some  other  unfavora- 
ble conditions,  "but  since  the  signing  of  the  armistice 
the  entire  situation  has  been  reversed."  We  are  go- 
ing through  a  period  of  falling  prices  and  over-sup- 
ply of  labor;  so  if  industry  can  be  adjusted  to  a 
shorter  day  excessive  hours  are  no  longer  needed. 
Arguing  from  this,  he  thinks  we  can  as  well  as  not 
have  the  "principle"  put  into  practice. 

But  in  dealing  with  the  demand  for  a  directly-ex- 
pressed wage  increase,  he  turns  his  face  and  his  plea 
in  the  opposite  direction  without  really  changing  his 
direction  of  movement;  "just  as  the  armistice  has 
resulted  in  a  condition  favorable  to  the  reduction  of 
the  working  day  to  eight  hours,  it  has  also  created 
a  condition  unfavorable  to  an  increase  in  wage."  In 
asking  (and  getting)  an  increase  last  summer,  he 
thinks  the  men  must  be  assumed  to  have  gone  their 
full  length;  both  parties  agreed,  and  "convincing 
proof"  must  be  produced  in  order  to  justify  another 
increase  now.  Further,  "in  order  for  industry  to 
revive  on  a  peace  basis,  it  must  be  stabilized;  ,  .  . 
constant  readjustment  only  delays  the  return  of  nor- 
mal conditions."  He  adds  this  just  and  elemen- 
tary observation: 

"It  must  also  be  remembered,  if  the  employees  re- 
ceive the  same  wages  for  eight  hours'  work  that  they 
did  for  twelve,  that  while  they  receive  no  increased 
income  the  labor  cost  to  the  employer  is  increased 
50%.  The  only  offset  to  this  higher  labor  cost  is 
greater  production  per  hour  than  previously  pre- 
vailed." 

On  the  rendering  of  the  umpire's  report,  both  sides 
called  meetings  to  consider,  and  on  part  of  the  men 
the  dissatisfaction  was  so  great  as  to  revive  threats 
that  the  strike  shall  be  called  and  the  threatened 
tie-up  of  the  harbor  be  made  actual.  The  counsel 
for  the  boat  owners  expressed  the  opinion  that  they 
will  acquiesce  and  that  the  award  is  in  several  par- 
ticulars less  favorable  to  the  men  than  the  proposals 
made  voluntarily  to  them  some  months  ago;  'they 
seem  to  have  given  up  an  assured  wage  increase  for 
a  bauble  of  considerably  less  value."  The  head  of 
one  towing  concern  considers  the  award  a  victory 
for  the  owners  and  thinks  the  men  realize  their  mis- 
take in  not  coming  to  an  agreement  when  offered, 
while  the  head  of  two  of  the  organizations  of  the 
men  "inferred"  that  President  Wilson  will  be  asked 
to  interfere  again  on  their  behalf;  he  also  said  he 
believed  the  umpire  had  done  his  best  in  struggling 
with  2,500  pages  of  testimony  in  a  short  time,  "but 
I  also  recognize  an  attempt  to  decide  for  both  sides, 
which  can't  be  done."  Thursday  night,  Thomas  L. 
Delahunty,  President  of  the  Marine  Workers'  Af- 
filiation, is  said  to  have  telegraphed  President  Wil- 
son of  the  seriousness  of  the  situation  in  that  regard. 

Thus  nothing  seems  to  have  been  accomplished; 
only  the  same  old  attempt  to  smooth  over  an  issue 
which  will  keep  coming  forward,  fiercer  and  more 
aggressive  after  each  successive  surrender.  Organ- 
ized labor  claims  all,  and  concedes  nothing.  This 
class  of  workers,  demanding  an  eight-hour  day  (with 
over-time  pay)  and  also  an  increase  of  wages  of  from 
120  to  579  per  cent  upon  the  scale  of  last  December, 
are  not  satisfied  with  the  umpire's  award  and  they 
will  come  again.     Such  are  the  natural  fruits  of  pro- 
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jrastination,  evasions,  and  delays  for  a  short  respite, 
m  every  field  of  industrial  controversy,  and  the 
more  intervention  is  undertaken  by  Government  the 
more  seems  to  be  needed. 


With  the  lapse  of  time  since  the  presentation  to 
the  Peace  Conference,  by  President  Wilson,  of  the 
covenant  of  the  League  of  Nations,  there  has  been 
unmistakable  evidence  of  an  increasing  desire,  and 
even  demand,  on  the  part  of  France  and  other 
European  nations  for  an  early  peace  with  Germany, 
and  with  the  whole  world  for  that  matter.  This 
week  it  was  easy  to  see  that  the  rapid  spread  of 
Bolshevism  and  disorder  in  Germany  had  much  to 
do  with  the  attitude  of  the  Entente  nations  toward 
the  question  of  peace. 

Seemingly,  one  of  the  most  important  sessions  of 
the  Supreme  War  Council  thus  far  was  held  last 
Saturday.  At  that  time  it  was  decided  to  speed  up 
the  consideration  of  all  important  questions,  par- 
ticularly those  having  to  do  with  the  peace  treaty 
with  Germany.  There  appeared  to  be  a  deter- 
mination on  the  part  of  the  members  of  the  Supreme 
War  Council  to  have  a  tentative  draft  of  such  a 
treaty  prepared  for  the  consideration  and  approval 
of  President  Wilson  upon  his  return  to  France  about 
March  15th,  when  Premiers  Lloyd  George  and 
Orlando  are  expected  back  also.  Yesterday  it  was 
announced  that  the  former  had  arranged  to  be  in 
Paris  March  8.  It  was  even  stated  that  the  treaty 
might  be  ready  for  presentation  to  representatives 
of  the  German  Government  not  later  than  June  1. 
Unless  the  whole  matter  is  hurried  as  much  as  pos- 
sible, it  is  greatly  feared  that  control  of  conditions  in 
Germany  will  be  altogether  lost. 

Various  specific  questions  are  understood  to  have 
been  decided  upon  at  last  Saturday's  session  of  the 
War  Council,  among  the  more  important  of  which 
are:  A  continuance  of  the  present  armistice  with 
Germany  until  the  signing  of  the  peace  treaty,  in- 
stead of  submitting  a  new  armistice  which  had  been 
outlined  in  a  general  way;  the  incorporation  in  the 
peace  treaty  itself  of  most  of  the  conditions  and 
stipulations  which  it  had  been  planned  to  have 
covered  by  the  next  armistice;  the  fixing  of  March  8 
as  the  date  for  completing  and  filing  of  reports  on 
political,  economic  and  other  questions  as  between 
the  Allies  and  Germany;  the  taking  up  of  all  these 
matters  that  would  serve  largely  as  a  basis  for  a 
peace  treaty,  first,  as  they  relate  to  Germany,  and 
afterward,  as  they  have  to  do  with  Austria,  Turkey 
and  Belgium. 

Illustrative  of  the  attitude  that  the  War  Council 
and  the  Peace  Conference  evidently  intend  to  main- 
tain toward  Germany  in  the  making  of  the  peace 
treaty,  it  was  stated  that  her  plenipotentiaries  would 
not  be  given  any  greater  opportunity  to  discuss  its 
terms  with  representatives  of  the  Entente  nations 
and  of  the  United  States  than  Marshal  Foch  gave  to 
members  of  the  German  armistice  commission  to 
discuss  the  ultimatum  terms  of  the  armistice  which 
he  submitted  to  them.  In  fact,  it  was  even  asserted 
that  the  German  peace  commissioners  would  be 
expected  to  remain  in  Paris  only  three  days.  The 
peace  document  would  be  submitted  to  them  simply 
for  their  signatures — a  dictated  peace. 


decision.  Accordingly  it  was  agreed  to  have  each 
nation  submit  its  estimate  of  what  it  thought  Ger- 
many should  and  could  pay,  and  the  medium  that 
should  be  utilized.  These  reports  are  to  be  used 
by  the  Supreme  War  Council  itself  in  an  effort  to 
arrive  at  the  exact  terms  which  shall  be  imposed  upon 
the  defeated  nation. 

Unquestionably  the  Council  will  find  it  no  less 
difficult  than  did  the  Reparation  Commission  to 
solve  the  problem.  In  fact,  as  the  week  advanced,  it 
developed  that  the  American,  French  and  English 
representatives  at  the  Peace  Conference  each  held 
different  ideas  of  what  the  demands  upon  Germany 
should  be.  The  Americans  suggested  that  the 
reparation  should  cover  only  actual  damage  as  a 
result  of  "wanton  destruction  of  property  and  viola- 
tion of  the  laws  of  war  and  of  nations."  The  British 
believed  that  "Germany  should  be  compelled  to  pay 
the  whole  cost  of  the  war,  as  well  as  reparation  for 
wanton  damage."  The  French,  while  admitting  the 
justice  of  England's  demands,  recommended  that 
"Germany  first  settle  for  bills  covering  violations  of 
international  law  and  pay  the  other  bills  later  if  she 
could."  Whatever  the  demands  of  the  various 
nations  may  be,  it  is  believed  that  the  economic  and 
financial  conditions  in  Germany  for  some  time  to 
come  will  not  make  possible  payment  of  indemnities 
beyond  the  limits  of  the  American  and  French  ideas. 


The  inter- Allied  commission  having  in  hand  the 
question  of  reparation,  and  of  which  Premier  Hughes, 
of  Australia,  is  Chairman,  was  unable  to  reach  a 


Opposed  to  the  well-defined  desire  for  an  early 
peace,  which  was  so  apparent  both  in  and  out  of 
Peace  Conference  circles  early  in  the  week,  there 
was  a  disposition  on  Monday  to  await  the  reception 
given  the  President's  address  in  Boston  that  after- 
noon and  possible  action  by  Congress  on  the  League 
of  Nations,  before  taking  definite  action  on  any  of 
the  important  questions  before  the  Peace  Confer- 
ence. On  Wednesday  it  became  known  here  that 
the  British  papers  generally  were  well  pleased  with 
what  the  President  said,  which  every  thoughtful 
American  knew  would  be  a  general  statement  re- 
garding the  desirability  of  a  League  of  Nations  and 
a  patriotic  appeal  to  the  people  of  the  United  States 
to  accept  and  support  it.  It  was  realized  that  a 
detailed  discussion  of  its  chief  features  would  be  left 
by  the  President  for  the  dinner  to  the  Foreign  Re- 
lations committees  of  both  the  Senate  and  the  House 
at  the  White  House  on  Wednesday  evening,  or  for 
an  address  before  a  joint  session  of  Congress,  or 
possibly  for  another  address  to  the  people.  On 
Thursday  it  became  definitely  known  that  a  gather- 
ing of  the  latter  character  had  been  arranged  for 
Tuesday  evening  next  at  the  Metropolitan  Opera 
House  in  this  city.  Washington  advices  stated  that 
former  President  Taft  would  also  speak  on  the  Lea- 
gue of  Nations. 

If  Senators  Borah  and  Fall  had  accepted  the 
President's  invitation  to  the  Wednesday  evening 
dinner  they  would  have  been  surprised  to  learn 
that  the  Chief  Executive  had  no  intention  of  sealing 
the  lips  of  his  guests  as  to  what  occurred  at  that 
function,  to  which  such  great  importance  had  been 
attached  in  advance.  It  developed  that  the  dis- 
cussion following  the  formal  dinner  was  of  a  frank 
and  good-natured  character  and  those  present  went 
away  perfectly  free  to  talk  about  what  happened. 
It  was  stated,  however,  in  the  Washington  dis- 
patches on  Thursday  morning  that  the  Republican 
members  of  both  houses,  after  listening  to  all  that 
the  President  had  to  say,  came  away  no  less  op- 
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posed  to  the  League  of  Nations  plan  than  they 
had  been  before  going  to  the  White  House,  although 
they  had  a  much  better  understanding  of  his  attitude 
toward  it. 

The  President  is  said  to  have  expressed  the  opinion 
that  any  nation  that  might  become  a  signatory  to 
the  League  of  Nations  would  be  permitted  to  with- 
draw therefrom,  if  such  action  seemed  advisable  or 
necessary.  In  urging  the  importance  of  the  League, 
the  President  said  that  the  people  of  Europe  had 
suffered  so  keenly  from  the  war  that  they  were 
determined  to  prevent  a  continuance  of  the  old  ways 
of  controlling  the  situation.  He  added  that  Euro- 
pean statesmen  are  convinced  that  there  must  be 
united  action  to  eliminate  war. 

In  setting  forth  his  belief  in  the  scheme  of  the 
League  of  Nations,  the  President  is  said  to  have 
emphasized  the  following  points,  among  others:  It 
does  not  infringe  upon  the  Constitution,  except  pos- 
sibly in  an  implied  and  indirect  way;  it  will  strengthen 
rather  than  weaken  the  Monroe  Doctrine;  there  is 
little  probability  of  the  neutral  European  Powers 
joining  a  separate  league  that  might  be  organized 
by  the  Central  Powers,  because  practically  all  of 
the  neutral  nations  are  now  eager  to  join  the  league 
being  formed  by  the  Entente  Powers  and  the  United 
States;  it  is  unlikely  that  the  league  would  result 
in  a  material  increase  in  the  standing  armies  and 
navies  above  a  peace  basis,  and  that  on  the  other 
hand,  the  purpose  of  the  league  would  be  to  reduce 
armies  and  navies  to  purely  defensive  organizations. 

The  day  following  the  dinner  it  was  announced 
in  Washington  that  Senator  Lodge  and  other  op- 
ponents of  the  League  of  Nations  were  preparing 
"constructive"  criticism  of  it.  Yesterday  the  Mas- 
sachusetts Senator  delivered  a  powerful,  dignified 
and  convincing  address  in  the  Senate  in  which  he 
unequivocally  declared  that  the  acceptance  by  the 
United  States  of  the  constitution  of  the  League  of 
Nations  as  drawn  and  approved  by  a  special  com- 
mittee for  the  purpose  would  automatically  do  away 
with  the  principles  of  Washington's  Farewell  Address 
and  also  the  Monroe  Doctrine. 


Undoubtedly  there  was  as  much  interest  on  this 
side  as  to  how  the  British  and  English  papers  would 
receive  the  President's  Boston  address  as  there  was 
in  Europe  as  to  what  it  would  contain.  A  careful 
reading  of  the  leading  London  dailies  disclosed  the 
fact  that  the  League  of  Nations  idea  is  growing  in 
Great  Britain,  and  also  that  the  British  belief  that 
President  Wilson,  in  his  Boston  address,  fully  under- 
stood the  inter-dependence  of  Europe  and  the  United 
States,  if  the  League  of  Nations  is  to  be  a  success. 

Referring  to  the  President's  appeal  to  America  to 
play  its  part  in  policing  the  unsettled  nations  of  the 
Old  World,  and  in  protecting  the  young  nations,  the 
"Morning  Post"  said:  "If  he  succeeds  in  carrying  his 
people  with  him  in  this  new  crusade,  he  will  have 
rendered  a  second  service  to  mankind  as  great  as 
that  of  bringing  in  the  United  States  to  finish  the 
war."  The  "Daily  News"  observed  that  in  declaring 
that  "America  is  the  hope  of  the  world,"  he  meant 
that  "the  hope  of  founding  a  new  world  order  rests 
primarily  upon  the  willingness  of  the  American 
people  to  take  their  share  in  the  task.  If  they 
refuse  there  can  be  no  new  world  order  and  the 
League  of  Nations  covenant  will  be  a  memorial  to 
the  failure  of  humanity  to  shape  its  destiny."  The 
"Daily  Mail"  emphatically  asserted,  "The  United 


States  was  in  the  war;  she  must  be  in  the  peace.  The 
peace  that  we  will  get  if  she  goes  out  will  be  very 
different  from  the  peace  we  shall  get  if  she  stays  in." 

Particularly  gratifying  was  a  long  editorial  in 
"Le  Temps,"  of  Paris,  commenting  favorably  on 
President  Wilson's  efforts  for  a  League  of  Nations 
and  announcing  its  full  support  of  the  covenant, 
which  it  declared  "is  necessary  for  unusual  order, 
and  an  agent  which  no  considerations  of  party  should 
prevent."  Yesterday  "Figaro"  said:  "It  will  be 
to  Wilson's  everlasting  honor  if  he  succeeds  in 
aligning  America  with  the  League  to  defend  the 
world  against  barbarism."  "La  Liberte  said:  "Let 
us  hope  the  Republicans  will  make  the  project  more 
practicable  without  combating  the  adoption  of  the 
principles  it  contains." 

Toward  the  close  of  the  week  it  was  apparent 
that  both  the  British  and  the  French  press  were  not 
a  little  concerned  as  to  the  probable  effect  on  the 
League  of  Nations  of  the  opposition  to  it  in  the 
United  States.  This  is  shown  in  the  foregoing 
quotations  from  the  French  papers.  In  case  the 
United  States  should  not  join  the  League  there  was 
much  speculation  as  to  whether  we  would  favor 
some  sort  of  an  alliance  with  Great  Britain  and 
France,  or  what  we  would  do.  Senator  Lodge  in 
his  address  yesterday  said  that  the  European  Powers 
might  very  properly  enter  into  an  alliance  or  agree- 
ment, but  that  the  United  States  should  remain 
aloof.  He  added,  however,  that  in  principle  we 
might  subscribe  to  the  terms  of  such  an  agreement, 
but  take  no  part  in  carrying  them  out. 

Commenting  upon  the  opposition  in  the  United 
States,  the  "Manchester  Guardian"  said:  "It  is 
harder  for  America  than  for  the  European  nations 
to  enter  the  League.  At  any  rate  it  is  certain  that 
if  Americans  hold  back  the  League  will  never  come 
into  being."  The  "Morning  Post"  expressed  the 
same  belief  when  it  declared  that  "unless  America 
is  willing  to  form  an  alliance  all  alternative  plans 
disappear."  The  "Evening  News"  asserted  "the 
President  will  not  have  talked  to  his  people  in  vain." 


World-wide  satisfaction  was  felt  over  the  prac- 
tically uninterrupted  and  truly  remarkable  progress 
toward  recovery  made  by  the  veteran  Premier  of 
France,  Georges  Clemenceau.  Anyone  could  see 
last  week  that  he  was  permitting  his  will  power  to 
get  the  better  of  his  judgment  and  that  of  his  physi- 
cians and  attendants.  Saturday  they  made  a  de- 
termined effort  to  "put  on  the  brakes,"  but  before 
night  they  slipped.  That  morning  the  physicians 
announced  that  the  Premier  would  not  be  allowed  to 
see  anyone  during  the  day,  and  not  even  to  talk. 
Before  night,  however,  he  had  received  a  represen- 
tative of  the  Peace  Conference,  who  discussed  the 
necessity  of  speeding  up  the  deliberations  of  that 
body,  to  which  proposal  M.  Clemenceau,  its  Chair- 
man, gave  his  consent. 

On  Monday  the  attending  physicians  were  quoted 
as  expressing  the  opinion  that  their  distinguished  pa- 
tient was  out  of  danger  and  that  within  a  few  days  he 
might  take  a  drive  in  the  open  air.  This  privilege 
was  enjoyed  on  Wednesday,  apparently  with  no  un- 
favorable effects,  but  on  the  contrary,  with  distinct 
benefit.  It  was  predicted  that  within  a  few  days, 
possibly  on  Thursday,  the  Premier  would  resume  his 
duties  and  place  at  the  Peace  Conference  table. 

Early  in  the  week  the  military  authorities  were 
busily  engaged  in  taking  testimony  preparatory  to 
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the  court-martial  of  Emile  Cottin,  the  would-be  as- 
sassin of  Clemenceau.  No  one  among  the  many 
who  were  examined  gave  such  a  lucid  account  of  the 
dastardly  attack  upon  the  life  of  a  great  man  as  the 
victim  himself.  Raoul  Dreyfus,  who  was  arrested 
for  having  remonstrated  with  the  crowd  after  the 
shooting,  was  released  temporarily  at  the  beginning 
of  the  week.  Upon  being  arraigned,  Cottin  pro- 
tested that  he  was  absolutely  sane  previous  to  and 
at  the  time  of  the  shooting. 

On  Thursday  the  Premier  resumed  his  work  at  both 
the  War  and  Foreign  offices,  and  also  presided  at  a 
meeting  of  the  Supreme  War  Council. 

French  Finance  Minister  Klotz  announced  that 
his  proposal  of  last  week  to  levy  a  tax  of  20%  on 
capital  would  not  be  urged  if  a  more  satisfactory  way 
of  raising  specially  needed  funds  could  be  found. 
At  a  lengthy  meeting,  Thursday  night,  of  the  budget 
committee  of  the  Chamber  of  Deputies,  it  was 
decided  that  the  best  plan  to  adopt  would  be  that  of 
making  a  new  issue  of  bank  notes  through  an  inter- 
Allied  loan  committee.  Furthermore,  the  budget 
committee  was  of  the  opinion  "that  justice  and  inter- 
est alike  required  that  the  Allies  pool  the  expenses  of 
the  war." 


Lloyd  George  had  another  busy  week  with  the 
labor  situation  in  Great  Britain.  In  introducing  a 
bill  in  the  House  of  Commons  on  Monday  providing 
for  a  committee  to  inquire  into  conditions  in  the  coal 
industry,  he  declared  that  the  United  Kingdom 
was  facing  the  prospect  of  civil  strife.  While  an 
agreement  has  not  been  reached  with  the  Miners' 
Union,  the  whole  situation  appears  somewhat 
easier.  On  Thursday  official  announcement  was 
made  that  that  organization  had  voted  not  to  de- 
clare the  nation-wide  strike  until  March  23. 

By  far  the  most  significant  and  important  gath- 
ering and  event  of  the  week  in  the  British  industrial 
and  labor  situation  was  the  National  Industrial 
Conference,  which  assembled  Thursday  in  Central 
Hall,  Westminster.  There  were  present  represen- 
tatives of  employers,  employees  and  also  a  goodly 
number  of  Government  officials.  Sir  Robert  Stev- 
enson, Home  Minister  of  Labor,  opened  the  con- 
ference or  Parliament,  as  it  was  variously  desig- 
nated. Other  prominent  Government  officials  were 
Premier  Lloyd  George,  Sir  Albert  Stanley,  President 
of  the  Board  of  Trade;  George  H.  Roberts,  Food 
Controller,  and  Sir  D.  J.  Shackleton,  Permanent 
Secretary  of  the  Ministry  of  Labor.  The  delagets 
numbered  some  800  and  were  said  to  represent 
10,000,000   workers. 

The  attitude  of  labor  on  the  question  of  main- 
taining its  own  rights  and  prerogatives  was  for- 
cibly voiced  by  James  Henry  Thomas,  Secretary 
of  the  National  Union  of  Railwaymen,  when  he 
said:  "Labor  has  become  increasingly  alive  to  its 
sovereign  powers,  and  will  shirk  no  responsibilities, 
and  will  be  denied  none  of  its  rights  and  privileges." 
Regarding  the  attitude  of  the  men  he  represented 
toward  Government  ownership  of  public  utilities, 
he  declared:  "The  miners,  railwaymen  and  trans- 
port workers  stand  unalterably  for  the  ownership 
by  the  States  of  the  mines  and  railways  and  the 
means  of  inland  and  coastal  transportation." 

Lloyd  George  in  his  address  won  a  personal  vic- 
tory and  succeeded  in  securing  the  appointment  of  a 
joint  committee  representing  capital  and  labor  such 
as  provided  for  in  the  bill  that  he  had  introduced 


in  the  House  of  Commons  earlier  in  the  week.  This 
committee  will  study  and  report  .on  all  conditions  of 
employment  and  causes  of  unrest  and  report  back 
to  the  National  Industrial  Conference  on  April  15. 
In  urging  the  appointment  of  the  committee,  the 
Premier  declared  that  employers  should  take  their 
employees  into  their  confidence  and  share  with  them 
the  benefits^  derived  from  increased  profits.  He 
made  an  eloquent  appeal  to  all  sections,  factions 
and  classes  to  hold  together  to  make  Great  Britain 
greater  .than  ever.  At  the  close  of  the  week  the 
opinion  prevailed  in  important  British  circles  that, 
while  the  labor  situation  was  bad,  there  was  no 
occasion  for  fearing  that  Bolshevism  would  gain  a 
foothold  in  Great  Britain.  On  the  other  hand,  the 
opinion  was  expressed  that  the  necessity  of  thrift 
and  production  will  be  realized  even  by  the  most 
radical  labor  element,  and  that  accordingly  the 
industrial  situation  would  settle  down  gradually. 


The  British  securities  market  continued  firm, 
but  did  not  display  briskness,  the  seriousness  of 
labor  conditions  being  fully  realized.  In  the  first 
half  of  the  week  fear  of  the  declaration  of  a  general 
coal  miners'  strike  naturally  exerted  a  restricting 
influence,  but  with  the  developments  at  the  confer- 
ence on  Thursday  there  was  a  more  general  dis- 
position to  buy  securities.  Dissatisfaction  was 
shown  over  the  severity  of  the  amended  regulations 
of  the  Treasury  regarding  new  issues  of  capital. 
It  was  admitted,  however,  that  probably  they  would 
lessen  delay  in  the  issuance  of  new  securities.  The 
opinion  prevails  that  included  in  the  next  budget 
will  be  a  graduated  tax  on  profits  in  excess  of  10%, 
which  will  take  the  place  of  the  excess  profits  tax 
now  in  force.  While  the  proposed  new  measure 
might  prove  less  detrimental  to  business  and  in- 
dustry, nevertheless  it  is  expected  to  prove  unpopular. 


More  details  are  now  obtainable  regarding  the 
new  British  Overseas  Bank,  to  which  reference  was 
made  in  these  columns  last  week.  The  total  capital, 
it  is  expected,  will  be  £2,000,000  and  will  be  divided 
into  two  classes,  preferred  and  ordinary.  A  public 
offering  of  the  former  will  be  made,  while  the  latter 
will  be  held  by  the  Anglo-South  American  Bank, 
Glyn,  Mills,  Currie  &  Co.,  Northern  Banking  Co. 
of  Belfast,  Union  Bank  of  Scotland,  The  Williams 
Deacons  Bank,  and  perhaps  other  institutions. 

Yesterday  announcement  was  made  that  Lloyds 
Bank  had  purchased  50,000  shares  out  of  a  total  of 
100,000  of  the  National  Bank  of  New  Zealand. 
The  price  given  was  £5  10s.  The  remainder  of  the 
issue  will  be  offered  at  the  same  figure  to  the  share- 
holders of  the  New  Zealand  Bank. 


In  attempting  to  outline,  or  merely  chronicle, 
the  acts  of  the  Bolshevist,  Socialist  and  other  radical 
factions  in  Germany,  and  the  attending  disorder, 
one  scarcely  knows  where  to  begin  or  where  to  stop. 
Following  the  assassination  a  week  ago  of  Kurt 
Eisner,  Premier  of  Bavaria,  and  the  shooting  of 
Minister  Auer  and  Clerical  Deputy  Oesel,  in  the 
Bavarian  Diet,  disorder  in  many  forms  in  many 
parts  of  Germany  and  Austria  ran  rampant.  The 
plot  to  do  away  with  Premier  Eisner  and  the  military 
party  is  said  to  have  originated  with  the  Monarchists, 
while  the  death  of  Auer  and  Oesel  is  reported  to 
have  been  the  result  of  an  uprising  of  the  Spartacides 
to  avenge  the  killing  of  the  Premier.     On  Monday 
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Prince  Leopold  of  Bavaria,  who  commanded  the 
German  armies  on  the  eastern  front,  had,  it  was 
claimed,  been  put  in  prison  at  Munich  on  the  suspic- 
ion that  he  had  planned  the  assassination  of  the 
Premier  of  his  country. 

At  the  beginning  of  the  week  one  of  the  worst 
situations  in  all  Germany  existed  in  Munich,  where, 
according  to  advices  from  London  and  other  centres, 
a  Soviet  Government  had  been  proclaimed  by  the 
Workmen's  and  Soldiers'  Executive  Council.  A 
Bolshevist  leader  by  the  name  of  Lewin,  reported 
to  be  a  friend  of  Nikolai  Lenine,  and  Karl  Radek, 
were  mentioned  as  members  of  the  Executive  Council 
that  had  been  appointed.  At  the  same  time  it  was 
said  that  six  ministers  besides  Premier  Eisner  had 
been  shot.  In  fact,  a  dispatch  from  Berlin  declared 
that  a  state  of  siege  had  been  proclaimed  in  Munich 
and  that  the  Red  Flag  was  waving  everywhere. 
An  orgy  of  destruction  and  loot,  it  was  claimed, 
followed,  so  that  the  Soviet  troops  were  compelled 
to  make  use  of  their  weapons. 


The  Bolshevist  uprising  which  had  been  expected 
in  Hungary  for  some  time  broke  out  a  week  ago  at 
several  points.  Heavy  street  fighting  and  an  attack 
upon  a  monastery  in  Budapest  were  reported.  Bela 
Kem,  leader  of  the  Communists,  who  had  made  a 
demonstration,  was  arrested. 

On  Monday  it  was  declared  that  a  Soviet  Govern- 
ment had  not  really  been  established  in  Munich, 
as  at  first  reported,  and  that  conditions  there  were 
quieter,  but  greatly  disturbed.  The  strike  which 
had  been  declared  was  expected  to  be  called  off 
soon.  According  to  an  announcement  later  in  the 
week,  this  actually  happened,  and  in  addition 
railroad,  telegraph  and  postal  services  were  restored, 
and  milk  was  being  delivered  to  the  people. 

Spartacan  riots,  the  opening  of  the  prisons  and 
street  fighting  were  reported  in  Nuremberg,  while 
equally  bad  conditions  were  said  to  prevail  in  Dus- 
seldorf,  the  city  being  surrounded  by  Spartacan 
bands.  Toward  the  end  of  the  week  came  the  re- 
port that  a  crisis  was  inevitable  in  the  new  German 
Cabinet,  the  trouble  having  arisen  from  a  disagree- 
ment between  Mathias  Erzberger,  Chairman  of  the 
German  Armistice  Commission,  and  Count  von 
Brockdorff-Rantzau,  Foreign  Minister. 

In  Berlin  it  was  stated  that  an  attempt  had  been 
made  by  the  Spartacans  to  overthrow  the  Govern- 
ment in  Saxony.  A  general  strike  was  proclaimed 
and  railway  communications  with  Halle,  an  impor- 
tant junction  point,  had  been  broken.  The  Ameri- 
can Third  Army  received  reports  that  the  Sparta- 
cides  had  seized  many  public  buildings  in  Mannheim, 
where  a  number  of  Americans  were  reported  to  be. 
The  latter  rumor  was  not  confirmed,  however,  by 
American  army  officers  on  the  western  frontier  of 
Germany. 


A  dispatch  came  from  Warsaw  claiming  that  Pres- 
ident Ebert  and  prominent  members  of  his  Cabinet 
at  a  recent  meeting  had  decided  that,  while  they 
would  make  peace  with  Poland,  they  would  never- 
theless order  the  German  troops  on  the  Polish  fron- 
tier to  continue  operations.  From  Weimar  was  re- 
ceived the  interesting  announcement  that  Poland 
would  soon  introduce  new  paper  money,  with  the 
same  value  given  to  the  unit  as  that  of  the  French 
franc.  As  there  are  now  three  or  four  kinds  of  for- 
eign money  circulating  in  Poland,  its  Diet  is  said 


to  have  decided  that  it  would  be  best  for  the  coun- 
try to  have  a  form  of  money  that  could  be  quoted 
abroad,  which,  it  is  believed,  will  be  taken  care  of 
when  the  question  of  a  money  standard  is  settled  by 
the  Peace  Conference.  It  is  expected  that  the  new 
money  will  be  issued  by  a  new  national  bank. 


All  the  advices  indicate  that  serious  differences 
exist  between  Lenine  and  Trotsky,  although  their 
correctness  was  doubted  a  week  ago,  when  first 
they  were  heard.  The  latter  leader  is  reported  to 
be  posing  as  an  Emperor  having  held  frquent  mili- 
tary reviews  of  late.  In  spite  of  the  comradeship 
that  he  endeavored  to  develop  between  the  com- 
missaries that  he  had  gathered  about  him,  it  is 
reported  that  they  nevertheless  walked  away  with 
his  somewhat  famous  sable  overcoat.  One  of  the 
chief  causes  of  the  quarrel  between  Lenine  and 
Trotsky  is  said  to  be  over  the  sending  of  peace  dele- 
gates to  the  Princes'  Islands.  Trotsky  is  said  to 
be  strongly  opposed  to  the  conference,  while  Lenine 
is  decidedly  in  favor  of  it.  Incidentally  he  pre- 
vailed. His  policy  is  reported  to  be  to  preserve 
Bolshevism  at  all  costs;  to  endeavor  to  have  the 
friendship  of  the  Allies,  believing  that  Bolshevism 
will  sweep  over  the  world.  Last  evening  in  Paris 
Andre  Tardieu  was  quoted  as  saying  that  there  was 
little  or  no  probability  of  going  on  with  the  Prinkipo 
conference,  inasmuch  as  "the  Bolsheviki  had  failed 
to  comply  with  the  conditions  laid  down  by  the 
Entente  as  to  a  suspension  of  hostilities." 


Appalling  conditions  in  Petrograd  were  reported 
via  London.  It  was  characterized  as  "a  city  of 
dead  and  dying."  Not  far  away  in  the  country 
there  is  said  to  be  a  very  good  supply  of  food,  but 
that  all  attempts  to  bring  it  in  are  thwarted  by 
armed  guards  at  the  railway  stations,  who  seize  it. 
The  population  of  Petrograd  is  asserted  to  be  now 
only  700,000,  against  2,000,000  before  the  Bol- 
shevists came  into  control.  Food  prices  are  de- 
clared to  be  exorbitant,  butter  for  instance,  costing 
from  100  to  120  rubles  a  pound. 

Equally  bad  conditions  are  declared  to  exist  in 
Warsaw,  where  it  is  alleged  that  wheat  flour  is  being 
sold  for  800  rubles  and  sugar  for  50  rubles  a  pound. 
A  big  decrease  in  the  number  of  cattle  in  Russia  is 
said  to  have  taken  place.  It  is  asserted,  further- 
more, that  over  50%  of  the  animals  left  in  the 
Bolshevik  section  of  the  country  are  affected  with 
glanders  and  mange,  and  that  these  diseases  are 
spreading  among  the  people.  Because  of  the  in- 
tensity of  the  cold  and  scarcity  of  fuel,  wooden 
houses  in  the  suburbs,  it  was  claimed,  have  been 
torn  down  and  used  for  fuel.  Many  kinds  of  dis- 
eases in  addition  to  those  found  in  the  cattle  pre- 
vail in  Russia,  according  to  advices  from  Warsaw. 

Out  of  conditions  something  like  the  foregoing, 
at  least,  an  effort  must  be  made,  and  is  being  made, 
by  the  Entente  nations  of  Europe  and  the  United 
States  to  restore  peace  and  order  and  to  establish 
stable  Governments — certainly  a  tremendous  task. 


British  revenue  returns  for  the  week  ended  Feb.  22 
indicated  a  slight  falling  off,  which  resulted  in  a 
deficit  of  £371,000,  thus  bringing  the  Exchequer  bal- 
ance down  to  £7,563,000,  against  £7,934,000,  the 
previous  total.  There  has  also  been  further  curtail- 
ment in  Treasury  bills  outstanding,  to  £978,600,000, 
a  decline  of   £14,812,000.     Last  week's  total  was 
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£993,412,000.  Expenditures  for  the  week  were 
£34,483,000  (against  £37,451,000  for  the  week  end- 
ing Feb.  15).  The  total  outflow,  including  Treas- 
ury bills  repaid  and  other  items,  was  £145,627,000, 
as  against  £102,019,000  a  week  ago.  Receipts  from 
all  sources  totaled  £145,256,000,  which  compares  with 
£102,007,000  the  preceding  week.  Of  this  total, 
revenues  contributed  £32, 099, GOO,  against  £34,- 
034,000  last  week;  war  savings  certificates  brought 
in  only  £650,000,  comparing  with  £1,400,000  the 
week  before,  although  other  debts  added  £39,- 
924,000,  against  £1 ,150,000.  Advances  yielded  £16,- 
500,000,  against  £13,500,000,  and  from  war  bonds 
£3,653,000  was  received,  contrasting  with  £4,480,- 
000  the  week  preceding.  Sales  of  Treasury  bills 
reached  a  total  of  £52,330,000.  This  compares  with 
£47,293,000  last  week.  Savings  certificates  sold  dur- 
ing the  week  ending  Feb.  15  totaled  £2,826,000,  and 
the  aggregate  amount  now  stands  at  £297,237,000. 


The  Bank  of  England  reports  this  week  a  decline 
in  its  gold  item  of  £140,991 — the  first  in  several 
weeks — and  also  a  heavy  contraction  in  total  reserve, 
namely,  £909,000,  due  to  a  coincident  expansion  of 
£768,000  in  note  circulation.  The  proportion  of 
reserve  to  liabilities  was  reduced  to  20.50%,  which 
compares  with  20.58%  a  week  ago  and  18.24% 
last  year.  There  was  a  decline  in  public  deposits 
of  $4,856,000,  although  other  deposits  increased 
£836,000.  Government  securities  gained  £2,038,- 
000.  Loans  (other  securities)  registered  a  reduction 
of  £1,017,000.  The  total  stock  of  gold  now  held 
by  the  Bank  of  England  stands  at  £81,628,393, 
as  against  £59,352,898  in  1918  and  £54,296,090  the 
year  before.  Reserves  aggregate  £29,742,000,  in 
comparison  with  £30,551,673  a  year  ago  and  £34,- 
161,380  in  1917.  Loans  total  £83,130,000.  This 
compares  with  £98,641,366  in  1918  and  £117,383,137 
in  the  year  preceding.  Circulation  has  reached  a 
total  of  £70,335,000.  A  year  ago  it  was  £47,251,225 
and  in  1917  £38,584,710.  Clearings  through  the 
London  banks  for  the  week  amounted  to  £424,940,000 
as  against  £453,140,000  a  week  ago  and  £385,730,000 
last  year.  Our  special  correspondent  is  not  as  yet 
able  to  give  details  by  cable  of  the  gold  movement 
into  and  out  of  the  Bank  for  the  Bank  week,  in- 
asmuch as  the  Bank  has  not  resumed  publication  of 
such  reports.  We  append  a  tabular  statement  of 
comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1919.      1918.      1917.  1916.  1915. 

Feb.  26.    Feb.  27.    Feb.  28.  Mar.l.  Mar.  3. 

£         £         £  £  £ 

Circulation 70,335,000     47,251,225     38,584,710  33,306,500  34,532,920 

Public  deposits 25,823,000     42,649,768     47,846,179  50,630,757  51,872,482 

Other  deposits 119,169,000  124,767,163  167,992,209  102,018,500  118,841,851 

Governm't securities  50,196,000     56,350,082     82,445,859  32,838,646  26,917,424 


Other  securities 83,130,000 

98,641,366 

117,383,137 

96,743,043 

118,173,863 

Reserve  notes  &  coin  29,742,000 

30,551,673 

34,161,380 

41,253,192 

43,909,167 

Coin  and  bullion-..  81,628,393 

59,352,898 

54,296,090 

56,992,0S7 

59,992,087 

Proportion  of  reserve 

to  liabilities 20.50% 

18.24% 

15.83% 

27.02% 

25.75% 

5% 

5M% 

5% 

6% 

The  Bank  of  France  reports  a  further  gain  in  the 
gold  item  this  week,  the  increase  amounting  to 
2,161,075  francs.  The  Bank's  total  gold  holdings, 
therefore,  now  aggregate  5,526,817,975  francs,  of 
which  1,978,308,475  francs  are  held  abroad.  This 
compares  with  5,368,146,475  francs  last  year  and 
with  5,148,881,453  francs  the  year  before;  of  these 
amounts  2,037,108,484  francs  were  held  abroad  in 
1918  and  1,945,603,286  francs  in  1917.  During 
the  week  general  deposits  were  augmented  to  the 
extent   of   8,300,000   francs.     On   the   other   hand, 


silver  fell  off  600,000  francs  and  Treasury  deposits 
were  reduced  3,500,000  francs.  An  expansion  of 
224,000,000  francs  occurred  in  note  circulation, 
bringing  the  total  outstanding  up  to  32,716,414,530 
francs,  which  compares  with  24,308,307,215  francs 
in  1918  and  with  18,097,436,325  francs  in  1917. 
Just  prior  to  the  outbreak  of  war  in  1914,  the  total 
outstanding  was  only  6,683,184,785  francs.  Com- 
parison of  the  various  items  in  this  week's  returns 
with  the  statement  of  last  week  and  corresponding 
dates  in  1918  and  1917  is  as  follows: 

BANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 


Changes 
for  Week. 

Feb.  27  1919. 

—Status  as  of — 
Feb.  28  1918. 

March  1  1917. 

Gold  Holdings—             Francs. 

Francs. 

Francs. 

Francs. 

InFrance Inc.       2,161,075 

3,548,509,500 

3,331,037,990 

3,203,278,167 

Abroad No  change 

1,978,308,475 

2,037,108,484 

1,945,603,286 

Total ...Inc.       2,161,075 

5,526,817,975 

5,368,146,475 

5,148,881,453 

Silver Dec.         600,000 

313,781,253 

254,926,174 

270,511,996 

Bills  discounted..               ? 

•> 

1,312,234,122 

556,822,938 

Advances ? 

? 

1,183,156,866 

1,247,343,069 

Note  circulation. .Inc.  224,000,000 

32,716,414,530 

24,308.307,215 

18,097,436,325 

Treasury  deposits-Dec.      3,500,000 

34,082,827 

52,227,269 

92,680,681 

General  deposits. .Inc        8,300,000 

2,651,003,704 

2,581,224,874 

2,455,565,677 

In  its  statement,  as  of  February  15,  the  Imperial 
Bank  of  Germany  shows  the  following  changes: 
Total  coin  and  bullion  was  reduced  2,193,000 
marks.  Gold  declined  2,601,000  marks.  Advances 
decreased  992,000  marks,  other  securities  23,093,000 
marks,  and  other  liabilities  46,639,000  marks.  In- 
creases were  shown  of  30,144,000  marks  in  Treasury 
notes,  87,000  marks  in  notes  of  other  banks,  171,000 
marks  in  investments,  and  5,025,000  marks  in  note 
circulation.  Deposits  recorded  the  large  expansion 
of  604,887,000  marks,  and  bills  discounted  of  649,- 
149,000  marks.  The  German  Bank's  returns  of 
gold  holdings  show  a  total  of  2,249,549,000  marks, 
which  compares  with  2,406,519,000  marks  held  in 
1918,  and  2,525,800,000  marks  the  year  before. 
Note  circulation,  which  as  shown,  is  still  mounting, 
now  aggregates  23,570,643,000  marks,  as  against 
11,097,732,000  marks  last  year.  7,880,920,000  marks 
in  1917  and  1,890,892,000  marks  in  July  1914. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris,  Ber- 
lin, Vienna  and  Copenhagen;  5J^%  in  Switzerland; 
6%  in  Petrograd  and  Norway;  63^%  in  Sweden 
and  43/£%  in  Holland  and  Spain.  In  London  the 
private  rate  has  not  been  changed  from  3  17-32% 
for  sixty-day  and  ninety-day  bills.  Money  on  call 
in  London  remains  at  33/8%.  As  far  as  we  have  been 
able  to  ascertain,  no  reports  have  been  received  by 
cable  of  open  market  rates  at  other  European 
centres. 


A  decline  in  both  aggregate  and  surplus  reserves 
was  the  most  conspicuous  feature  of  last  week's 
bank  statement  of  New  York  Clearing  House  mem- 
bers, issued  on  Saturday.  This  was  accompanied 
by  an  increase  in  net  demand  deposits  of  $35,927,- 
000,  to  $3,831,656,000  (Government  deposits  of 
$225,714,000  deducted).  Net  time  deposits,  how- 
ever, were  reduced  slightly,  $65,000,  to  $140,603,- 
000.  The  loan  item  showed  a  contraction  of  $17,- 
084,000.  Cash  in  vaults  (members  of  the  Federal 
Reserve  Bank)  expanded  $3,076,000,  to  $100,- 
548,000  (not  counted  as  reserve).  Reserves  in  the 
Federal  Reserve  Bank  of  member  banks  was  re- 
duced $30,813,000,  to  $501,477,000,  while  the  re- 
serves in  own  vaults  (State  banks  and  trust  com- 
panies) increased  $99,000,  to  $11,498,000,  and  re- 
serves in  other  depositories  (State  banks  and  trust 
companies)  declined  $145,000,  to  $11,359,000.     In 
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round  numbers  the  loss  in  aggregate  reserves  totaled 
$30,859,000;  thus  reducing  the  amount  to  $524,- 
334,000,  as  against  $534,137,000  last  year.  Re- 
serve requirements  were  increased  $4,734,670,  which 
brought  the  reduction  in  surplus  to  $35,593,670, 
and  carried  the  total  of  excess  reserves  on  hand 
down  to  $16,821,810,  or  the  smallest  total  held  in 
quite  some  time.  In  the  corresponding  week  of 
1918,  the  total  was  $57,786,080,  on  the  basis  in 
each  instance  of  reserves  of  13%  for  member  banks 
of  the  Federal  Reserve  system,  but  not  including 
cash  held  by  these  banks  which  last  Saturday 
amounted  to  $100,548,000.  Circulation  registered 
a  reduction  of  $110,000,  to  $36,056,000.  The  bank 
statement  will  be  found  in  fuller  detail  on  a  later 
page    of    this    issue. 

For  a  few  days  this  week  Stock  Exchange  houses 
became  somewhat  apprehensive  over  the  money 
market.  The  sudden  advance  to  7%  for  mixed 
collateral  call  loans  and  7^%  for  accommodation 
on  "all  industrial"  and  a  stiffening  of  from  }/i  to 
Yl  in  the  rates  on  time  loans,  led  members  of  some 
of  the  smaller  firms  to  fear  that  during  the  next 
four  or  five  weeks  money  would  be  decidedly  tight. 
With  a  gradual  decline,  however,  in  call  rates  to 
5  and  5 J^%,  which  as  a  matter  of  fact  have  been 
really  the  ruling  quotations  for  several  weeks,  there 
was  a  general  feeling  of  relief  and  a  disposition  to 
believe  that  the  higher  quotations  represented  only  a 
brief  flurry.  Of  course,  it  has  been  known  for 
some  time  that  the  banks  and  other  financial  in- 
stitutions were  not  disposed  to  put  out  large  sums 
of  money  for  the  longer  periods  for  which  loans 
ordinarily  are  made  in  the  financial  district.  Con- 
sequently brokers  and  bond  houses  have  been  using 
a  larger  proportion  of  call  money  than  ordinarily 
and  larger  than  they  might  wish  to  do. 

About  mid-week  there  was  a  shading  of  at  least  a 
quarter  per  cent  in  the  quotations  on  "all'lndustrial" 
time  money.  Brokers  found  it  impossible  to  make 
industrial  loans  for  30  and  60  days  at  6%,  and  accord- 
ingly some  of  the  institutions  made  the  concession 
just  noted.  This  was  found  the  more  necessary, 
if  actual  business  were  to  be  done,  because  of  the 
receipt  of  increasingly  large  amounts  of  money  from 
interior  points.  It  is  understood  that  a  prominent 
Broadway  bank  loaned  for  the  account  of  out  of 
town  clients  a  fairly  good  sized  block  of  money  on 
''all  industrial"  collateral  for  30  and  60  days  at  5%%. 
While  the  best  authorities  do  not  look  for  money 
to  flow  freely  to  this  centre,  they  do  believe  that  the 
receipts  will  be  sufficiently  large  to  serve  as  a  check 
to  any  material  increases  in  rates  that  otherwise 
might  come  about.  Transactions  in  stocks  on  the 
Exchange  were  in  pretty  good  volume  and,  of  course, 
the  monetary  requirements  were  in  proportion. 
While  pools  are  manipulating  individual  issues 
actively,  there  has  been  no  disposition  to  carry 
the  general  market  beyond  reasonable  bounds. 

An  interesting  development  so  far  as  international 
financing  is  concerned  was  the  return,  by  the  Bankers 
Trust  Co.,  to  the  French  Finance  Minister  of  a  good 
sized  block  of  investment  securities,  which  had  been 
placed  here  for  a  war  loan.  At  the  same  time  it  was 
announced  that  another  block  would  mature  on 
April  1,  which  will  be  paid  off  at  that  time,  as  the 
previous  one  was,  and  the  collateral  returned  in  due 
course.  In  view  of  the  difficulty  which  the  French 
Government  has  found  in  raising  funds  for  reconstruc- 


tion purposes,  this  news  was  particular^  significant 
and  gratifying.  The  Belgium  credit  for  $50,000,000 
was  well  oversubscribed. 

Yesterday,  the  Finance  Committee  formally  placed 
before  the  Senate  the  bill  giving  Secretary  of  the 
Treasury  Glass  authority  to  issue  $7,000,000,000 
short  term  notes  running  from  one  to  five  years 
and  which  are  to  take  the  place  of  the  longer  term 
Liberty  bonds  that  were  to  have  been  offered  in 
April.  Prominent  Republican  members  of  Congress 
were  quoted  yesterday  as  stating  that  the}*-  would 
make  no  effort  to  delay  the  passing  of  this  bill  at 
the  present  session.  President  Wilson  signed  the 
$6,000,000,000  Revenue  bill  on  his  way  from  Bal- 
timore to  Washington  Monday  evening.  Bond 
houses  reported  a  moderate  slackening  in  their 
over-the-counter  business,  which  they  said  was 
perfectly  natural  in  view  of  the  increasing  discussion 
about  the  forthcoming  Government  loan.  As  they 
distribute  to  investors  the  issues  that  they  have 
bought  in  recent  weeks  their  loans  will  decrease 
proportionately,  but  it  is  safe  to  assume  that  the 
banks  will  husband  these  funds  against  the  needs  of 
Stock  Exchange  houses  and  others  for  accommoda- 
tions when  the  Government  offering  is  actually 
made. 

Referring  to  money  rates  in  detail,  loans  on  call 
this  week  touched  the  highest  point  reached  in  many 
months,  having  on  Monday,  just  after  the  close  of 
business,  shot  up  to  7%.  This,  however,  was  sim- 
ply a  temporary  flurry,  and  the  rate  dropped  back 
again  to  6%,  with  the  range  for  the  week  5@7%. 
On  Monday  7%  was  the  high,  53^%  low  and  6%  re- 
newals. Tuesday  there  was  a  decline  to  6%  for  the 
maximum,  although  the  minimum  remained  at 
b}/2%,  with  6%  still  the  renewal  basis.  On  Wednes- 
day the  range  was  5@5%%  and  5%%  the  ruling 
figure.  There  was  no  range  on  Thursday,  and 
5}/2%  was  quoted  all  day,  this  being  the  high  and 
low  and  the  basis  on  which  renewals  were  negotiated. 
On  Friday  the  highest  was  6%,  53^%  low,  and  re- 
newals at  6%.  The  above  rates  are  for  mixed  col- 
lateral loans,  with  all-industrials  still  quoted  %  of 
1%  higher.  In  time  money  increased  firmness  de- 
veloped, which  was  especially  noticeable  during  the 
earlier  days  of  the  week,  when  funds  for  fixed-date 
loans  were  in  light  supply.  Later  on  there  was  a 
slight  easing  off,  though  this  was  shown  more  in 
freer  offerings  than  in  any  reduction  in  rates.  The 
range  of  quotations  is  now  53^@5%%  for  all  dates 
from  sixty  days  to  six  months,  as  against  5}i@ 
5H%  a  week  ago.  Trading  in  the  aggregate  was 
small  in  volume.  In  the  corresponding  week  of  1918 
sixty  and  ninety  day  funds  and  four,  five  and  six 
months'  were  quoted  at  6%. 

Mercantile  paper  rates  were  also  firmer  and  sixty 
and  ninety  days'  endorsed  bills  receivable  and  six 
months'  names  of  choice  character  are  now  quoted 
at  534@53^%,  comparing  with  5@534%  last  week. 
Names  less  well  known  require  5^%,  against  5M@ 
53^%,  but  most  brokers  report  that  very  little  differ- 
entiation is  being  made  between  the  various  classes  of 
paper.  The  volume  of  transactions  recorded  was 
light. 

Banks'  and  bankers'  acceptances  ruled  dull  and  the 
inquiry  continues  limited.  There  was  a  tendency 
towards  increased  firmness,  but  this  has  not,  as  yet, 
resulted  in  higher  rates.  The  rate  for  demand  loans 
on  bankers'  acceptances  has  not  been  changed  from 
4J/£%-     Quotations  in  detail  are  as  follows: 
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Spot    Delivery Delivery 

Ninety           Sixty            Thirty  trlthin 

Days.           Days.            Days.  30  Days. 

Eligible  bills  of  member  banks 4%@4*i     4H@4%4Vk@4  4%  bid 

Eligible  bills  of  uon-memner  banks 4H@454    4%@4*i    4%>@4  4%  bid 

Ineligible  bills 5>i@4M     5>*@4*4    6*i@4*4  6      bid 

No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Re- 
serve banks.  Prevailing  rates  for  various  classes  of 
paper  at  the  different  Reserve  banks  are  shown  in  the 
following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

•V 

« 

A 
e* 

13 

A 

St 

8 

OF 
DISCOUNTS  AND  LOANS 

<*3 

| 

■5 

o 

a, 

S 

o 

1 

| 

5 

O 
3 

B 

s 

3 

si 

1 

0 

e 
0 

1 

0 

0 

3 

Discounts — 

1 

Within  15  days,  incl .  member 

banks'  collateral  notes 

4 

4 

4 

4« 

4*4 

44 

4 

4 

4  4 

4*4 

4*4 

44 

16  to  60  days'  maturity 

44 

4% 

4»„ 

4  4 

1% 

4»4 

4» 

4  4 

4*4 

5 

4;'.  j 

5 

61  to  90  days'  maturity 

4», 

va 

4<!.f 

m 

4  4 

4% 

4  4 

4  4 

6 

5 

5 

5 

Agricultural    and    live-stock 

paper  over  90  days 

5 

5 

5 

54 

5 

5 

5*4 

5*4 

6  4 

5*4 

^4 

54 

Secured  by  TJ.  S.  certificates 

ol  Indebtedness  or  Lib- 

erty Loan  bonds — 

Within  15  days,  Including 

member    banks'    collat- 

4 

4 

4 

4 

■4  I  ,' 

4 

4 

4 

4 

*4  4 

4 

44 

16  to  90  days'  maturity 

«4« 

4  4 

w 

4',, 

=4  4 

*44 

24  4 

H4 

4  4 

'44 

4  4 

44 

Trade  Acceptances — 

16  to  60  days'  maturity 

4*4 

44 

4H 

4f< 

4*4 

4*4 

4  4 

4  4 

4  4 

4»4 

4  4 

434a 

61  to  90  days'  maturity 

4  4 

4*4 

4J4 

4  4 

4  4 

4*4 

4  4 

44 

4  4 

4% 

4  4 

454 

1  Rate  of  3  to  4M%  for  1-day  discounts  In  connection  with  the  loan  operations 
of  the  Government.  Rates  for  discounted  bankers'  acceptances  maturing  within 
15  days.  4%;  within  16  to  60  days,  44%.  and  within  61  to  90  days,  4*4%. 

1  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
discounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding 
Interest  rate  on  bonds. 

a  Fifteen  days  and  under,  4\i%. 

Note  1 .  Acceptances  purchased  In  open  market,  minimum  rate  4% . 

Note  2.  In  case  the  60-day  trade  acceptance  rate  Is  higher  than  the  15-day  dis- 
count rate,  trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rate. 

Note  3.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


Conditions  surrounding  sterling  exchange  show  no 
important  alteration;  hence  rates  remain  pegged  and 
transactions  were  again  at  a  minimum.  Indications, 
however,  would  seem  to  point  to  the  fact  that  hopes 
of  exchange  operators  for  a  modification  of  prevail- 
ing restrictions  may  soon  be  realized,  as  yet  another 
ruling  was  given  out  this  week  by  the  Division  of 
Foreign  Exchange,  to  the  effect  that  "Notice  is 
hereby  given  that  'dealers,'  as  defined  under  the 
Executive  order  of  the  President  of  Jan.  26  1918, 
until  otherwise  instructed,  may  make  transfers  of 
funds  to  persons  not  enemies  or  allies  of  enemies 
resident  in  colonies  owned  or  controlled  by  Germany 
on  Aug.  1  1914."  While  not  in  itself  important,  it 
is  neverthless  one  more  removal  of  a  restriction  on 
foreign  exchange  trading.  For  some  little  time  past 
the  Treasury  authorities  have  been  steadily  with- 
drawing these  restrictions,  and  it  is  believed  that 
before  long  a  broader  and  more  liberal  policy  will  be 
followed;  although,  as  already  pointed  out,  normal 
conditions  in  sterling  are  impossible  until  complete 
trade  relations  with  foreign  countries  are  formally 
restored,  and  this,  of  course,  waits  upon  the  actual 
declaration  of  peace.  Following  upon  the  recent 
announcement  of  the  granting  of  a  credit  to  Belgium, 
comes  an  intimation  from  Washington  that  the  Treas- 
ury Department  is  not  disposed  to  regard  favorably 
the  granting  of  other  loans  or  credits  to  foreign  na- 
tions until  the  forthcoming  Victory  loan  has  been 
distributed.  It  is  suggested  that  in  all  such  cases 
the  approval  of  the  Treasury  would  be  essential, 
and  while  this  does  not  necessarily  imply  a  refusal, 
it  will  undoubtedly  discourage  such  attempts  for 
the  present. 

Dealing  with  quotations  in  greater  detail,  sterling 
on  Monday  (Saturday  was  a  holiday)  was  firm, 
with  demand  a  shade  higher  at  4  7570@4  7580; 
cable  transfers,  however,  remained  at  4  76  7-16  and 
sixty    days    at    4  73  @4  73  M-     Trading    continued 


limited  in  volume  on  Tuesday  and  quotations  were 
practically  unchanged;  demand  bills  ruled  at  4  75%, 
against  a  range  of  4  7570@4  7580  the  day  before,  but 
cable  transfers  and  sixty  days  were  still  pegged  at 
4  76  7-16  and  4  73@4  73%,  respectively.  Wednes- 
day's market  was  dull  and  lifeless  and  variations  in 
rates  were  trivial;  demand  ranged  between  4  7570 
@4  75%;  cable  transfers  were  not  changed  from 
4  76  7-16,  while  sixty  days  exhibited  a  range  of 
4  73 @4  73J/2.  Dulness  marked  Thursday's  opera- 
tions, and  quotations,  which  were  largely  nominal, 
were  unchanged  for  cable  transfers  and  sixty  days, 
though  demand  bills  ruled  at  4  75%@4  75773^. 
On  Friday  the  market  ruled  quiet  but  steady  and 
without  quotable  change.  Closing  quotations  were 
4  73  for  sixty  days,  4  75%  for  demand  and  4  76  7-16 
for  cable  transfers.  Commercial  sight  bills  finished 
at  4  75  11-16,  sixty  days  at  4  72%,  ninety  days  at 
4  71,  documents  for  payment  (sixty  days)  at  4  72%, 
and  seven-day  grain  bills  at  4  75.  The  week's  gold 
engagements  amounted  to  $502,700  in  gold  coin 
withdrawn  from  the  Sub-Treasury  for  shipment  to 
South  America.  Treasury  officials  state  that  the 
Federal  restrictions  upon  the  exportation  of  gold 
are  still  effective,  or  the  exports  would  be  consid- 
erably larger.  It  is  understood  that  most  of  this 
gold  represents  metal  shipped  to  this  country  for 
coinage  purposes.     No  imports  were  recorded. 


The  Continental  exchanges  continue  to  mark 
time,  and  despite  a  slight  improvement  in  activity 
during  the  latter  part  of  the  week,  very  little  ex- 
pectation is  entertained  in  banking  circles  that 
anything  approaching  normal  will  be  established 
until  the  decisions  of  the  Peace  Conference  have 
been  made  known  and  all  artificial  restrictions  re- 
moved. The  improvement  was  attributed  to  a 
tendency  among  operators  to  discount  the  future, 
although  recent  reports  regarding  the  financial 
position  of  certain  European  nations  were  discouarg- 
ing  from  the  standpoint  of  a  speedy  resumption  of 
trade  relationships.  The  undertone  was  steady, 
though  French  exchange  has  ruled  easier,  with  the 
close  considerably  below  last  week's  levels.  With 
the  increase  of  commercial  shipments  to  France, 
it  is  argued  that  difficulty  will  be  experienced 
in  supporting  francs  at  present  levels.  Lire  con- 
tinue pegged,  while  quotations  for  rubles  are  purely 
nominal.  Late  last  evening  a  Washington  dispatch 
stated  that  transactions  between  the  United  States 
and  Russia  had  been  prohibited  until  further  notice. 
Quotations  for  reichsmarks  and  kronen  are  not 
as  yet  available.  An  announcement  that  at- 
tracted some  attention  was  one  stating  that  in  a 
few  months  Poland  is  to  introduce  new  paper  cur- 
rency, the  unit  of  which  is  to  be  of  the  same  value 
as  the  French  franc.  The  money  will  be  issued  by 
a  new  national  bank  to  be  known  as  the  "Father- 
land Bank,"  when  final  settlements  have  been 
arrived  at.  Arrangements  are  under  way  to  have 
the  new  Polish  money  printed  in  London,  Paris 
and  Brussels,  and  efforts  are  being  made  by  the 
newly  organized  Polish  Government  to  secure  for- 
eign credits  in  order  to  stabilize  the  proposed  cur- 
rency, since  Poland  has  but  little  gold  or  silver 
within  her  own  borders  and  the  value  of  the  new 
money  must  rest  on  Poland's  national  guarantee, 
plus  all  that  is  owed  her  by  Germany  in  the  form 
of  restitution  for  war  requisitions  and  thefts,  in- 
demnities, &c.     The  official  London  check  rate  in. 
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Paris  closed  at  26.023^2,  comparing  with  25. 9834 
last  week.  In  New  York  sight  bills  on  the  French 
centre  finished  at  5  47)4,  against  5  45^4;  cable 
transfers  at  5  4634,  against  5  45%;  commercial 
sight  at  5  49,  against  5  46%,  and  commercial 
sixty  days  at  5  53%,  against  5  51%  last  week. 
Lire  have  not  been  changed  from  6  36%  for  bankers' 
sight  bills  and  6  35  for  cable  remittances.  Greek 
exchange  continues  to  be  quoted  at  5  16%  for 
checks  and  5  15  for  cable  transfers.  Ruble  ex- 
change remains  nominally  at  14  for  checks  and  15 
for  cable  remittances.  The  rates  on  Belgian  ex- 
change have  been  lowered  from  5  64%  and  5  62% 
to  5  66%  for  checks  and  5  65%  for  cable  transfers. 

Dealings  in  neutral  exchange  this  week  have  been 
featured  by  the  erratic  fluctuations  in  Spanish 
pesetas,  which  on  Tuesday  shot  up  to  21.25  for 
cables — a  rise  of  95  points  from,  the  previous  close. 
Later  there  was  a  partial  reaction,  with  the  final 
quotation  below  this  figure.  Very  little  explanation 
is  forthcoming  of  the  sudden  strength  further  than 
that  it  was  a  reflection  of  movements  on  the  London 
market,  where  the  quotation  went  as  high  as  22  at 
one  time.  It  was  thought  that  the  fact  that  the 
Treasury  authorities  had  decided  to  draw  an  addi- 
tional credit  of  75,000,000  pesetas,  against  the 
credit  of  250,000,000  pesetas  arranged  with  Spanish 
banks  may  have  had  a  sentimental  effect,  but  ex- 
change experts  here  express  the  opinion  that  a  fac- 
tor not  usually  appreciated  in  its  relation  to  ex- 
change fluctuations  is  the  buying  from  time  to  time 
of  supplies  in  Spain  for  the  American  armies  in 
France.  Aside  from  this,  the  trend  in  other  neu- 
trals was  towards  a  lower  level.  Scandinavian 
rates  were  all  weaker  and  guilders  also  registered 
declines.  Swiss  francs  were  relatively  firmer  owing 
to  the  covering  of  shorts. 

Bankers'  sight  on  Amsterdam  closed  at  41,  against 
41  1-16;  cables  transfers  at  413^,  against  41  5-16; 
commercial  sight  at  40  15-16,  against  40  15-16, 
and  commercial  sixty  days  at  40%,  against  40% 
on  Friday  of  last  week.  Swiss  exchange  finished 
at  4  88  for  bankers'  sight  bills  and  4  83  for  cable 
remittances.  A  week  ago  the  close  was  4  91  and 
4  87.  Copenhagen  checks  closed  at  25.90  and 
cable  transfers  26.10,  against  26.00  and  26.20. 
Checks  on  Sweden  finished  at  27.95  and  cable  re- 
mittances at  28.15,  against  28.00  and  28.20,  while 
checks  on  Norway  closed  at  27.05  and  cable  trans- 
fers 27.25,  against  27.20  and  27.40  the  week  be- 
fore. Spanish  pesetas,  after  advancing  to  21.10 
for  checks  and  21.25  for  cable  transfers  declined 
and  finished  at  20.85  and  21.00,  which  compares 
with  20.22  and  20.30  last  week. 

As  to  South  American  quotations,  the  check  rate 
on  Argentina  has  been  advanced  and  the  close  was 
at  44.95  with  cables  remittances  45.00,  comparing 
with  44.60  and  44.75  a  week  ago.  Cable  advices 
from  Buenos  Aires  on  Thursday  state  that  the 
Argentine  House  of  Deputies  has  passed  the  con- 
vention with  France,  Great  Britain  and  Italy,  ac- 
cording to  those  countries  credit  for  the  purchase  of 
supplies  in  Argentina.  For  Brazil  the  rate  for 
checks  was  also  higher  and  finished  at  25.85  and 
cable  transfers  26.00,  against  25.70  and  25.85  a 
week  ago.  Chilian  exchange  remains  as  hereto- 
fore at  10  7-16  and  Peru  at  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
74@74%,  against  75@75%;  Shanghai,  114@114%, 
against      115@115%;      Yokohama,      5134@51.35, 


against  51%@51%;  Manila,  50  (unchanged);  Singa- 
pore, 5634  (unchanged);  Bombay,  36  (unchanged) 
and   Calcutta    (cables)    3634    (unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $4,780,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  28. 
Their  receipts  from  the  interior  have  aggregated 
88,349,000,  while  the  shipments  have  reached 
$3,569,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which  to- 
gether occasioned  a  loss  of  849,028,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a  loss 
of  844,248,000,  as  follows: 


Week  ending  Feb.  28. 


Into 
Banks. 


Out  of 
Banks. 


Xet  Change  in 
Bank  Holdings. 


Banks'  interior  movement 

Sub-Treasury  and  Federal  Reserve 
operations  and  gold  exports 


SS, 349, 000 
29,893,000 


S3, 569,000  Gain    S4.780.000 


78.921,000 


Total I     S38.242.000     $82,490,000 


Loss    49,028,000 


Loss  $44,248,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


February  27  1919. 


February  28  1918. 


Gold. 


Gold. 


Total. 


England..  81 
Francea..  141 
Germany  .112 
Russia  *..  129 
Aus-Hunc    11 

Spain S9 

Italy 3 

Xetherl'ds   56 
Nat.  Bel.  h 
Switz'land    16 

Sweden 

DenmarK. 
Norway  . . 


£ 
,628,393 
940,380 
477,450, 
650,000 
008,000 
144.000 
,071,000 
,444,000 
,380,000 
,442,000 
,532,000 
405,000' 
714,000 


12.520 

1,019 

12,375 

2,289 

25,611 

3,000 

750 

600 

2,542 

"l35 


...  81 
000154 
910113 
000  142 
000  13 
000114 
000  40 
000  57 
000  15 
000  18 
...  15 
000    10 


628.393  59 
460,380  133 
497,360120 
025,000129 
297,000  11 
755,000  79 
071,000  33 
194,000  59 
9S0.000  15 
9S4.000  14 
532,000  13 
540,000  9 
714,000      6 


£  I 
.352,898 
241,519 
334,250 
650,000 
008,000 
138.000 
434,000 
701,000 
3S0.000 
525,000. 
125,000 
,622,000 
414,000 


10,160 

5,834 

12,375 

2.2S9 

28,265 

3,496 

600 

600 


...  59 
,000  143 
900126 
000  142 
000  13 
,000107 
,000  36 
,000  60 
,000    15 

14 

...  13 
,000      9 


£ 

,352,898 
401,519 
169,150 
025,000 
297.000 

,403,000 

,930,000 
301,000 

,9SO,000 
525,000 

,125,000 
759,000 
414,000 


Tot.  week.  723,836,223    60,841,910  784,678,133  684,925,667    63,756,900  748.6S2, 567 
Prev. week 724,719,071    60,385,610 785, 104.6S1  683,121,142   63,903,250  747,024.392 


a  Gold  holdings  ol  tne  Bank  of  France  this  year  are  exclusive  of  £79,132,339 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  both  years  are  those  given  by  "British  Board  of  Trade  Journal"  for 
Dec.  7  1917. 

h  August  6  1914  in  both  years. 


THIS  CONGRESS,  AND  THE  NEXT. 

The  approaching  dissolution  of  the  Sixty-Fifth 
Congress,  to  be  succeeded  by  a  Congress  of  the  oppo- 
site political  complexion  and  in  some  respects  with 
an  opposite  set  of  political  problems  to  deal  with, 
calls  for  a  good  deal  of  retrospect  as  well  as  a  good 
deal  of  conjectural  forecast.  The  Congress  which 
adjourns  sine  die  next  Tuesday,  March  4th,  has  had 
in  more  than  one  respect  a  remarkable  history.  Dis- 
tinctively a  "War  Congress,"  when  judged  by  the 
necessary  direction  of  its  entire  labors,  its  actual 
sessions  have  far  exceeded  in  length  those  of  any  other 
war  Congress  in  our  history.  The  Congress  elected 
in  November  1860,  and  which  President  Lincoln 
called  in  extra  session  on  July  4  1861,  occupied  356 
days  in  its  three  sessions;  the  present  Congress  has 
occupied  632.  In  this  it  has  been  exceeded  only  by 
the  Sixty-Third  Congress  (the  first  under  Mr.  Wil- 
son), which  sat  continuously  from  April  7  1913  to 
Oct.  24  1914,  reassembling  the  next  December,  and 
by  the  Fortieth,  which  sat  from  March  4  1867  to 
Nov.  10  1868;  thus  leaving  less  than  a  month  of  its 
whole  existence  when,  except  for  brief  recesses,  it 
was  not  in  formal  session. 

The  Fortieth  Congress  had  the  struggle  with  Presi- 
dent Andrew  Johnson  on  its  hands.  The  Sixty-Third 
enacted  the  Tariff  Law  and  the  Federal  Reserve 
Law  and  wrestled  with  the  earlier  economic  problems 
brought  by  the  European  war.  The  present  Con- 
gress covered  the  entire  period  of  our  own  participa- 
tion in  that  war.     To  say  that  its  appropriations,  its 
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loan  bills  and  its  tax  measures  vastly  surpassed  in 
magnitude  the  grants  of  credit  made  by  any  previous 
Congress  in  our  history,  or  indeed,  by  any  other 
Government  in  this  war;  that  it  authorized  far  more 
extensive  "war  powers"  to  the  Executive  than  any 
former  Congress,  and  that  it  approved  a  control  of 
industry  by  Government  such  as  had  never  been 
dreamed  of  until  1917,  is  merely  to  repeat  obvious 
and   well-known  facts. 

But  what  is  often  forgotten,  though  it  will  give 
this  Congress  an  interesting  distinction  in  our  political 
history,  is  the  fact  that  it  was  elected  unmistakably 
as  a  "peace  Congress."  Just  how  our  history  or  the 
history  of  the  war  would  have  proceeded  if  Ger- 
many, under  the  influence  of  her  Tirpitzes,  had  not 
gone  criminally  mad  in  1917  and  defied  the  whole 
outside  world,  will  no  doubt  be  always  in  debate. 
One  cannot  even  be  sure  how  events  would  have  been 
affected  if  the  Russian  revolution  and  the  break- 
down of  the  Russian  army  had  occurred  in  1916 
instead  of  1917.  But  the  transformation  through 
force  of  circumstances,  of  a  legislative  body  chosen 
with  such  a  mandate  into  a  legislative  body  which 
achieved  the  tasks  it  did,  has  been  something  very 
rare  in  history. 

Much  fault  has  been  found  with  the  action  and 
attitude  of  this  Congress  in  relation  to  the  war. 
Criticism  was  directed  first  at  the  constant  reitera- 
tion, in  committee  proceedings  and  in  open  debate, 
of  the  absurd  and  base  assertion  that  the  United 
States  was  pushed  into  war  by  her  rich  men  for  their 
own  profit.  Afterward  it  took  the  form  of  censuring 
Congress  for  its  complete  surrender  of  authority  to 
the  Executive.  We  doubt  if  either  criticism  will 
hold  good,  as  a  verdict  of  history  on  the  record  of 
this  Congress  as  a  whole. 

It  is  not  fair  to  forget  that  the  railing  at  Wall 
Street  as  the  "inciter  of  the  war"  met  with  no  en- 
dorsement from  the  body  of  Congressional  opinion. 
Nor  is  it  right  to  ignore  the  fact  that  a  war  of  such 
magnitude  as  this  one  could  not  be  successfully  con- 
ducted except  by  an  unfettered  Executive.  The 
meddling  of  the  Continental  Congress  with  Washing- 
ton's campaigns,  and  the  repeated  interference  with 
Mr.  Lincoln's  plans  by  the  "Committee  on  Conduct 
of  the  War,"  are  remembered  nowadays  only  as  irri- 
tating obstacles  to  great  achievements. 

The  part  of  its  record  which  deserves  the  highest 
recognition  is  the  prompt  co-operation  of  this  Con- 
gress in  the  program  for  an  army  powerful  enough 
to  turn  the  scales  of  war,  the  boldness  with  which  it 
faced  the  unprecedented  borrowing  demands,  and  the 
readiness  with  which  it  recognized  the  necessity  for 
advancing  very  large  credits  to  our  allies.  Its  man- 
ner of  constructing  the  two  revenue  bills  will  con- 
tribute least  to  its  repute.  This  is  all  the  more  evi- 
dent a  fact  when  one  considers  that  extreme  dila- 
toriness  in  this  legislation  seemed  to  increase  rather 
than  diminish  the  clumsiness,  inconsistencies,  and 
obscurities  of  the  statutes.  Largely  a  result  of 
weakness  in  the  leadership  and  organization  of  the 
House  committees,  these  results,  in  the  case  of  the 
revenue  bills,  leave  the  mind  in  a  good  deal  of  won- 
derment over  the  question,  how  the  rest  of  the  war 
legislation  came  to  be  enacted  as  successfully  as 
it  actually  was.  Nevertheless,  in  appraising  the 
work  of  this  Congress  as  a  whole,  it  is  but  just  to 
remember  that  it  was  only  after  a  year  of  our  Civil 
War  that  Congress  grappled  in  any  intelligent  spirit 
with  the  problem  of  war  taxation,  whereas  it  plunged 


headlong  into  fiat  money  without  a  respectable 
effort  to  avoid  it. 

The  new  Congress  has  a  very  different  task  before 
it;  yet  a  task  which  in  some  respects  will  have  to  be 
approached  with  the  large-mindedness,  and  perhaps 
with  some  of  the  wide  grants  of  power  to  the  Execu- 
tive, which  marked  the  career  of  its  predecessor. 
There  are  enormous  problems  ahead  of  us  in  what 
we  are  accustomed  to  call  the  "era  of  reconstruction," 
and  Congress  will  have  to  legislate  on  most  of  them. 
That  the  legislative  branch  is  now  of  opposite  political 
faith  from  the  executive  will  in  many  respects  be  an 
advantage  to  the  country;  it  will  at  least  serve  as  a 
brake  on  impulsive  schemes  and  on  the  adoption  of 
rash  short-cuts  to  a  desired  end.  It  ought  also  to 
insure  a  better  quality  of  chairmanships  for  many 
important  Congressional  committees. 

But  there  is  a  risk  in  such  political  division  at 
precisely  such  a  juncture  as  exists.  The  relations  of 
President  Johnson  and  Congress  in  the  immediate 
aftermath  of  the  Civil  War,  and  the  resultant  abso- 
lute chaos  of  legislation,  showed  what  has  sometimes 
happened  under  the  unsettled  conditions  of  such  a 
period,  even  with  Executive  and  legislature  nominally 
of  the  same  party,  though  actually  antagonistic  in 
opinion .  There  will  inevitably  be  a  movement  in  the 
coming  Congress  to  investigate  such  shortcomings, 
failures,  or  extravagances  as  may  be  alleged  or  proved 
against  the  war  administration.  There  is  oppor- 
tunity for  such  a  task,  as  there  is  in  every  war,  and 
perhaps  it  is  as  well  that  the  thing  should  be  done  and 
all  the  facts  elicited. 

But  it  is  possible  to  carry  such  a  quest  too  far.  If, 
in  the  heat  of  partisan  bitterness  and  with  another 
Presidential  election  impending  in  1920,  such  ani- 
mosities should  be  created  as  to  make  co-operation 
difficult  between  the  President  and  the  Congressional 
majority,  the  outcome  might  easily  be  deplorable. 
Certainly  this  danger  would  be  none  the  less  serious, 
when  an  important  part  of  the  work  which  lies  before 
the  next  Congress  is  the  ratification  of  the  treaty  of 
peace  and  the  determination  of  this  country's  future 
political  relations  with  our  allies  and  our  enemies  in 
this  war. 


THE  PSYCHOLOGY  OF  INDUSTRIAL 
ORGANIZATION . 

There  is  one  question  that  the  Peace  Conference 
will  not  settle — that  is  the  labor  question.  They 
may  receive  reports  and  appoint  commissions  about 
it,  but  they  will  at  best  only  deal  with  labor  in  its 
general  relations.  The  root  of  the  matter  is  beyond 
their  reach  or  control.  It  lies  deep  in  human  nature 
and  concerns  the  personal  relations  of  individuals. 

In  this  it  is  akin  to  one  of  the  outstanding  facts 
of  the  war.  The  German  system  which  lay  back 
of  the  war,  by  which  the  war  was  urged,  and  which 
in  its  extension  was  the  directive  cause  of  the  war, 
was  the  subjection  of  the  individual,  putting  him 
completely  under  the  control  of  men  above  him, 
in  the  case  of  the  Germans,  powerful,  ambitious, 
tyrannical  and  cruel.  Against  this  the  Allies  fought. 
The  war  meant  more  than  the  deliverance  of  weak 
nations  from  the  oppression  of  the  strong;  an  at- 
tendant aim  was  to  free  men  as  men.  To  the  Ger- 
man in  a  position  of  power  the  individual  is  at  best 
but  a  tool.  As  the  war  has  progressed  the  world 
has  come  to  know  this,  and  the  contest  has  become 
a  protest  in  which  the  souls  of  men  have  been  aroused 
and  it  became  a  war  for  humanity. 


812 


THE   CHRONICLE 


[Vol.  108. 


This  goes  far  to  explain  the  world-wide  joy  that 
marks  its  successful  close,  and  it  accounts  in  a  meas- 
ure for  the  unrest  of  the  people  in  all  lands.  The 
mass  is  moving.  Humanity  is  awakening.  Groups 
are  breaking  up  and  as  individuals  they  are  reaching 
out  for  new  alliances  and  new  opportunity  for  the 
exercise  of  the  new  powers  they  have  discovered  as 
their  own.  There  is  vast  disturbance,  but  there  is 
life  where  before  was  repression  and  death.  Out  of 
it  progress  must  come;  the  world  is  moving  into  light 
and  freedom  and  joy.  It  cannot  fail  to  be  a  move- 
ment in  the  direction  of  right  and  justice  and  peace. 
Murderers  and  tyrants  like  the  chiefs  of  the  Bol- 
sheviki  may  ride  upon  it  for  the  hour;  even  in  America 
there  may  be  ground  for  some  anxiety  because  of  it; 
we  may  not  yet  be  ready  to  accept  Lord  Acton's 
prophetic  definition  of  Liberty  as  "the  assurance 
that  every  man  shall  be  protected  in  doing  what  he 
believes  to  be  his  duty,  against  the  influence  of 
authority  and  majorities,  custom  and  opinion"; 
but  we  must  recognize  the  awakening  of  humanity 
and  the  emergence  of  the  common  man  under  the 
influence  of  certain  impulses  which  are  planted  in 
the  human  heart.  The  labor  unions  may  be  wholly 
selfish  and  often  unfortunate  in  their  leaders;  the 
I.W.W.  may  deserve  all  and  more  of  the  obloquy  they 
have  aroused,  and  the  young  radical  Socialist  orators 
and  writers  may  be  as  mistaken  and  mischievous  as 
they  are  violent  in  their  denunciations  and  doctrines, 
nevertheless  men  charged  with  the  direction  of  labor 
and  the  organization .  of  great  industries  may  be 
called  to  go  deeper  into  familiar  problems  and  to 
deal  more  thoroughly  with  recurring  difficulties  than 
they  have  been  accustomed  to  do. 

It  is  not  necessary  to  assume  that  these  men  do  not 
know  their  own  business,  nor  to  question  their 
competency  or  their  intelligence,  but  recent  events 
are  giving  new  importance  to  a  line  of  inquiry  which 
has  been  largely  overlooked. 

It  is  no  new  thing  to  have  study  given  to  various 
schemes  that  have  been  adopted  to  arouse  the  inter- 
est of  employees  in  their  work  by  sharing  in  profits 
or  by  benefits  of  one  kind  and  another.  Details  have 
been  set  out  of  the  method  of  the  Colorado  Coal 
&  Iron  Co.,  the  Standard  Oil,  the  United  States 
Steel  and  others,  and  their  greater  or  less  success 
described.  Opinions  are  freely  expressed  as  to  their 
different  degrees  of  merit.  But  thorough-going 
analyses  of  the  fundamental  elements  in  the  situation, 
and  the  determining  of  the  essentials  in  a  successful 
method  of  dealing  with  employees  so  as  to  secure 
the  two  results  ol  efficiency  and  permanence  appear 
still  to  be  lacking.  Many  as  may  be  the  ex- 
cellencies of  any  scheme,  how  can  it  be  known 
whether  or  not  it  lacks  any  one  of  the  elements 
without  which  it  must  fail  ? 

The  maximum  of  production  with  the  minimum 
of  cost  for  a  standard  quality  of  product  is,  of  course, 
the  aim.  The  essentials  of  any  workable  plan  to 
secure  this,  in  view  of  the  current  situation,  are  that 
it  shall  create: 

1.  A  keen  interest  on  the  part  of  employees. 

2.  A  sense  of  personal  responsibility  for  the  result. 

3.  The  stimulus  that  comes  from  co-operation  in 
team  work. 

4.  That  mental  alertness  which  produces  inven- 
tion and  improved  processes. 

Arc  not  these  all  problems  of  psychology?  Do 
they  not  concern  that  part  of  a  man  that  lies  within? 
Do  they  not  belong  to  the  soul,  what  the  Greeks 


called  the  psyche,  the  spirit  of  the  man  himself? 
May  we  not  say  that  they  are  not  offered  in  the 
market,  cannot  be  acquired  for  money,  but  are  the 
elements  of  a  man's  peace  and  of  his  true  life?  He 
cannot  be  himself  unless  he  is  reached  there  and 
these  find  free  expression. 

To  attain  this  result  the  method  of  his  employ- 
ment must  address  the  workman's  inner  conscious- 
ness. He  must  be  dealt  with  as|a  man,  not  as  an 
implement;  labor  is  not  an  article  of  merchandise. 
His  freedom  has  taught  him  to  think  of  himself  as 
his  own;  his  work  he  may  regard  as  primarily  his; 
he  has  put  himself  into  it,  however  insignificant  it 
may  in  itself  appear;  and  as  his  and  a  part  of  himself 
he  must  see  that  it  will  accrue  to  his  benefit  and  give 
him  satisfaction.  In  short,  it  must  do  for  him  what 
the  possession  of  property,  large  or  small,  does  for  the 
man  who  has  created  it. 

This  does  not  mean  that  the  article  he  makes  is 
his  alone.  Others  are  producing  other  parts  which 
give  it  its  value.  He  joins  his  responsibility  for  its 
production  with  others.  He  is  engaged  in  team 
work.  When  that  thought  lays  hold  of  him  he  shares 
something  of  the  spirit  of  the  soldier  who  thinks  more 
of  his  company,  his  regiment,  his  army,  than  he  does 
even  of  himself.  His  sense  of  possession  passes  over 
to  his  place  among  his  fellows.  All  are  striving  for 
the  common  goal;  all  will  share  the  one  result.  He 
has  acquired  a  new  confidence  and  a  new  ambition. 
It  is  worth  while  for  him  to  do  his  part,  as  others 
are  doing  theirs.  He  cannot  abide  slackers.  In  his 
efforts  and  in  his  achievement  he  surprises  himself. 
He  must  experience  not  only  the  uplift  of  teamwork, 
but  that  sense  of  solidarity  which  arises  when  each 
makes  his  individual  contribution  to  the  combined 
result. 

The  effect  of  being  set  in  such  a  relation  both  to 
his  work  and  to  his  fellows  will  also  open  the  way  to 
special  honor  and  special  reward  for  individual  in- 
vention. He  recognizes  unconsciously  the  value  of 
a  better  method  or  an  improved  machine,  and  he 
attains  a  new  dignity  as  well  as  gains  new  returns 
when  he  finds  that  he  has  become  not  simply  a  user 
of  other  men's  devices,  but  himself  a  creator.  He  has 
passed  out  appreciably ^upon  another  plane  of  exist- 
ence. He  has  become  more  of  a  man  and  gained 
more  self-respect. 

Thus,  in  this  psychological  realm  one  thing  flows 
out  of  another.  What  is  in  fact  a  limitless  field  of 
human  attainment  is  opened.  Every  man  to  whom 
t  is  opened  must  gain  a  new  sense  of  opportunity 
iand  pleasure.  He  cannot  but  feel  bound  to  the 
man  or  the  organization  which  has  led  him  into  it; 
while  any  scheme  to  benefit  him  or  improve  his  con- 
dition, lacking  this  element,  is  sure  to  prove  unsatis- 
fying and  will  have  a  troubled  and,  probably,  a  brief 
career.  Far  from  being  only  an  ideal,  it  is  one  of  the 
most  real  and  solid  of  facts;  it  belongs  to  men  as  men 
and  to  the  fixed  conditions  of  a  sound  human 
society. 

It  ought  not  to  be  beyond  the  powers  of  in- 
telligent and  right-minded  captains  of  industry 
to  devise  the  organizations  that  will  do  this  for  their 
employees. 

In  any  case,  these  are  lines  along  which  successful 
industrial  organization  must  move,  and  here  is  the 
"acid  test"  by  which  new  and  existing  methods  of 
creating  good-will  may  be  estimated.  It  applies 
equally  to  business  houses,  and  indeed  to  all  who 
employ  labor  of  any  sort. 
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ON  THE  ATTAINMENT  OF  SUCCESS  IN 
LIFE. 

An  editorial  writer  in  the  "Times"  of  this  city 
comments  upon  a  recent  address  by  a  railway 
president  to  a  group  of  boys  upon  how  to  obtain 
success.  Very  properly,  we  think,  the  writer  asks 
for  a  definition  of  "success."  He  assumes  that  the 
speaker  must  have  had  in  mind  such  success  as  his, 
the  speaker's,  own:  "A  reasonable  amount  of  wealth 
and  a  position  in  life  recognized  as  high  and  honor- 
able." But  the  writer  does  not  fund  that  the  qualifi- 
cations laid  down  "health,  honesty,  education,  and 
industry"  always  produce  the  indicated  result; 
while,  on  the  other  hand,  some  men  do  reach  the 
"recognized"  goal  without  the  possession  or  use 
of  the  qualifications  named.  Definition  is,  there- 
fore, the  essence  of  the  whole  problem. 

It  is  not  our  purpose  to  undertake  a  definition 
of  true  "success."  We  may  observe,  however, 
that  success,  in  the  sense  used  by  the  eminent 
speaker,  even  with  the  qualifications  named  by  the 
writer  is  not  possible  to  every  young  man.  "Wealth" 
is  not  competence;  honorable  "position"  is  not 
mere  high  place  compared  to  that  held  by  other 
men.  In  the  sense  used  there  are  not  enough 
"wealth"  and  "high  positions"  to  go  round.  And 
yet  success  is  possible  to  every  man  who  "does  his 
best"  for  himself  and  others,  according  to  his 
abilities,  in  the  light  of  the  circumstances  and 
opportunities  that  environ  him,  led  by  the  highest 
ideals  of  human  service  evolved  in  his  time  and 
place.  How  many  of  our  "hero"  soldiers  from 
oversea  now  returning  are  privates?  How  many  a 
simple  stone  crumbles  above  the  dust  of  one  "un- 
sung," who  met  to  the  full  every  obligation  of  a  life 
of  service  to  others  and  to  self. 

This  short  editorial  comment  has  suggested  to  us 
a  line  of  inquiring  thought  which  as  we  dwell  upon 
it  assumes  great  breadth  and  importance.  It  is  this— 
what  has  the  aspiring  youth  of  to-day  to  look  forward 
to,  and  what  are  the  responsibilities  of  "society" 
toward  him?  The  mind  at  once  runs  out  into  all 
the  seething  tumult  of  ideas  that  now  engage  the 
attention  of  mankind.  A  cataclysm  of  universal 
war  has  uplifted  an  ideal  of  "democratized"  life, 
and  has  precipitated  an  unmistakable  protest  to 
"things  as  they  are."  Transition  is  apparent,  for 
we  live  not  wholly  either  in  the  old  or  the  new. 
Six  years  ago  what  industrious  and  ambitious 
youth  in  all  our  broad  land  could  even  have  dreamed 
of  battlefields  in  France?  It  is  not  enough  to  say 
that  wars  cannot  be  predicted  in  advance.  The 
important  truth  is  that  an  "unbelievable"  one  has 
come  and  gone,  leaving  in  its  wake  a  condition 
that  affects  every  human  career. 

In  the  midst  of  things  as  they  are  at  this  moment, 
of  what  use  to  talk  of  possible  success  to  young  men 
unless  there  are  some  changeless  principles  of  guid- 
ance and  some  certainty  of  stable  results?  Of  what 
use  to  talk  of  wealth  or  even  competence,  if  "society" 
is  to  be  reorganized  "from  the  foundation,"  and  all 
things  "socialized,"  whatever  that  may  mean.  Of 
what  use  to  talk  of  "high  position,"  if  industries, 
governments,  institutions,  are  to  be  transformed 
into  no  one  knows  what?  Of  what  use  to  blazon 
forth  "ideals,"  if  in  their  practical  attainment  they 
are  to  result  in  the  dead  levels  where  neither  wealth 
nor  position  can  exist  for  anyone?  Why  strive  to 
learn  by  the  use  of  God-given  talents,  if  "intellec- 


tuals" are  to  be  considered  enemies  of  "democracy?" 
Why  talk  of  "liberty",  if  it  is  to  be  so  circumscribed 
that  an  actual  "equality"  ensues?  What  guarantees 
do  society  and  government  give  this  young  man? 

Theorists,  mulling  around  in  the  whirling  dregs 
of  war,  question  everything.  "Nothing  is  the  same; 
nothing  ever  will  be  the  same."  The  divinity  and 
human  dignity  of  labor,  caught  up  in  delirious 
ecstasy  by  men  blinded  by  the  storm  and  stress  of 
affairs,  is  made  to  do  service  as  the  evangel  of  a 
coming  millenium.  Corporations,  hard  pressed  by 
arbitrary  and  insistent  demands,  seek  palliations, 
restoratives,  in  governmental  "regulation."  Nations 
are  being  submerged  in  the  vaporings  of  international- 
ism, and  world-unions,  canting  of  immemorial 
wrongs  to  those  who  would  toil,  haunt  the  closed 
doors  of  Congress  for  universal  and  perpetual  peace. 
A  "labor"  leader  hints  darkly  of  a  "powder  mine"; 
it  is  said  Bolshevik  propaganda  are  being  sown  in 
the  slums;  there  is  even  a  smothered  belief,  half- 
uttered,  that  a  world-revolution  impends,  and  that 
those  who  want  shall  soon  have  everything  and  those 
who  have  won  shall  have  nothing.  What  "success" 
is  it  that  the  young  man  can  with  assurance  look 
forward   to  ? 

Certainly  it  is  high  time  to  attempt  a  definition  of 
"success"  by  defining  "wealth"  and  "position."  If 
the  latter  are  mere  chimeras,  immemorial  wrongs,  as 
we  know  them,  then  no  success  is  possible  to  "health, 
honesty,  education  and  industry."  Some  publicist, 
we  have  forgotten  whom,  recently  remarked,  in  dis- 
cussing the  revenue  bill  just  passed,  "what  induce- 
ment is  there  to  men  to  undertake  the  toil  and 
hazards  of  business  if  all  their  profits  are  to  be  im- 
mediately given  over  to  the  Government  ?"  We  would 
annotate  this  by  saying  "our  debts  must  be  paid 
promptly  at  whatever  cost."  But  the  principle  that 
the  individual  is  entitled  to  the  results  of  his  honest 
endeavor,  that  stands  out  as  something  to  be  set 
above  all  turmoil  and  theory  or  consigned  now  and 
forever  to  infamous  oblivion.  Are  we  going  to  build 
this  principle  into  the  very  structure  of  "society' 
and  "government,"  or  are  we  going  to  discard  it? 
And  what  are  we  going  to  say  to  our  boys,  eager  to 
enter  life  ?  And  it  matters  not  that  we  who  will  pass 
out  and  on  have  neither  "wealth"  nor  "position,'* 
are  we  to  bequeath  the  "opportunity"  to  those  who 
follow  ? 

Now  the  Socialist  will  at  once  reply,  why,  your  own 
definition  of  true  success,  denying  that  wealth  and 
position  are  the  only  measurements,  destroys  your 
argument.  In  communism  men  do  actually  live  for 
others  and  actually  exercise  the  utmost  self-abne- 
gation. This  is  a  fatal  fallacy.  A  man  cannot  "live 
for  others"  who  receives  from  others  the  exact 
equivalent  of  his  own  effort.  He  makes  no  sacri- 
fice at  all.  And  he  can  make  sacrifice  only  when 
out  of  the  results  of  his  more  industrious  or  able, 
or  even  fortunate,  endeavor,  he  uses  his  rewards  for 
the  good  of  others  or  actually  transfers  his  owner- 
ship to  others  in  a  spirit  of  benevolence.  Deny  a  man 
the  right  to  the  ownership  and  possession  of  the  re- 
wards Of  toil  and  thought  and  he  becomes  an  au- 
tomaton, a  puppet  on  a  string,  and  can  only  move 
when  an  alien  influence  (presumably  the  State)  pulls 
the  string.  And  if  he  can  attain  neither  wealth  nor 
position  in  comparison  with  others,  any  form  of  suc- 
cess is  impossible  to  him. 

Christ  was  charged  with  proclaiming  himself 
King  of  Judea,  then  a  Roman  province.     And  it  is 
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said  that  for  this  the  Roman  soldiery  slew  him. 
Socrates  was  accused  of  corrupting  the  youth  by 
his  "conversations"  in  a  democracy.  And  for  this 
he  drank  the  hemlock.  Neither  of  these  had 
"wealth,"  or  "position"  by  virtue  of  the  possession 
of  wealth,  or  by  election.  But  by  the  exercise  of 
the  powers  inherent  in  them  they  rose  to  vast  and 
enduring  power,  and  this  remains  true  though  the 
one  was  endowed  with  the  attributes  of  God  and 
the  other  was  a  man.  But  the  very  right  to  renounce 
the  acquisition  of  the  material  results  of  selfhood, 
of  individual  effort,  can  only  be  postulated  on  the 
right  to  receive  and  retain  these  same  results. 
Denial  of  one  is  deprivation  of  the  other.  No  man 
can  "live  for  others"  who  is  not  the  owner  of  his 
own  life  and  effort.  The  property  of  the  socialistic 
slave  still  belongs  to  his  master,  the  State.  He 
who  has  nothing  to  give  can  give  nothing.  He  who 
cannot  direct  his  own  effort,  his  own  toil  and  thought, 
cannot  attain  any  form  of  "success,"  either  by 
renunciation  or  acquisition.  And  here  the  argument 
ends. 

We  need  not  then  define  "success"  to  our  youth 
by  material  standards.  It  matters  not  whether  a 
man  be  president  of  a  railroad  or  a  "section  hand." 
In  the  long  run  the  "mudsill"  is  as  important  as 
the  "Keystone  of  the  Arch."  It  does  matter  that 
he  own  himself,  that  he  have  liberty  to  exert  that 
self,  that  society  and  Government  guaranty  to 
him  the  free  use  (impossible  without  ownership) 
of  the  results  of  toil.  And  if  we  cannot  hold  this 
goal  out  to  a  youth,  he  becomes  a  wastrel  in  a  world 
of  want. 


ACQUISITION  AND  OWNERSHIP. 

That  profound  thinker,  Adam  Smith,  in  declaring 
the  doctrine  that  man  is  born  with  the  "propensity 
to  acquire,"  saw  in  this  one  of  the  fundamental 
bases  of  the  civilized  life.  To  "acquire"  is  to  take 
unto  one's  self,  to  own.  And  it  has  accompanied 
every  step  of  the  human  advance  from  the  time  when 
the  savage  gathered  shells  from  the  seashore  and 
strung  them  about  his  neck.  The  prompting  from 
within  is  the  same,  whether  the  objects  be  shells  or 
pearls  or  rubies.  There  is  satisfaction  in  retaining 
what  one  has  gained  by  his  own  efforts.  In  the  com- 
plexities of  modern  life  this  becomes  necessary  to 
continued  effort,  and  therefore  to  existence.  Lands, 
houses,  tools,  agencies  of  endeavor,  institutions, 
necessities  and  luxuries — one  cannot  conceive  of  a 
state  of  life  in  which  all  these  are  owned  in  common. 
Envy  might  die  out — but  what  of  incentive,  ambition 
and  the  power  for  helpfulness? 

We  may  be  uttering  merely  a  series  of  platitudes. 
But  we  cannot  too  much  and  too  often  meditate 
upon  the  principles  upon  which  our  free  life  is  foun- 
ded. This  matter  of  the  right  and  benefits  of  owner- 
ship must  be  settled  by  every  man  and  for  himself, 
and  settled  now.  A  man's  thought,  opinion,  taste, 
desire,  are  a  part  of  his  very  self.  He  cannot  divest 
himself  of  this  form  of  possession.  And  when  they 
flower  into  forms  of  use  and  beauty,  become  embodied 
in  a  material  world  around  him,  through  his  physical 
toil,  shall  they  therefore  become  the  common  prop- 
erty of  mankind  in  that  their  possession  passes  with- 
out his  control  ?  Do  not  think  this  is  an  unimportant 
question.  It  lies  at  the  very  root  of  the  so-called 
"social  reforms"  which  certain  men  and  classes  are 
now  agitating  all  over  the  world. 


We  have  an  example.  Mr.  Garretson,  President 
of  the  Order  of  Railway  Conductors,  has  lately  been 
before  the  Senate  Inter-State  Commerce  Committee 
to  testify  concerning  the  railroad  problem.  Inci- 
dentally, it  may  be  said,  he  is  a  "convert"  to  Govern- 
ment ownership  of  railroads  with  private  leased 
operation,  and  favors  the  plumb  plan  of  a  fifty-fifty 
division  of  profits  between  capital  and  labor.  Here 
are  some  of  his  general  statements  on  conditions  that 
make  for  unrest  and  revolution:  "As  one  who  knows 
the  danger  this  country  is  facing,  I  tell  you  that  we 
are  as  near  a  powder  mine  as  one  can  imagine.  A 
careless  spark  may  start  a  conflagration,  the  end  of 
which  is  difficult  to  foretell." 

"You  must  provide  a  remedy  based  on  a  deep, 
thorough  study  of  underlying  causes.  And  unless 
we,  so-called  democratic  people,  are  ready  to  rectify 
these  causes  to  a  very  considerable  degree,  we  shall 
only  add  to  the  strength  of  the  flame,  which,  at 
last,  will  communicate  itself  to  sufficient  numbers  of 
the  people  to  overturn  that  which  was  created  by 
the  fathers  who  set  up  our  Government,  and  which 
was  fortified  by  the  blood  of  succeeding  generations." 

He  points  out  that  England,  Canada  and  the 
United  States,  unlike  Europe,  have  not  been  "social- 
istic." "But  in  England  the  tendency  is  rapidly 
growing  socialistic,  and  such  a  tendency  might  readily 

exist  in  this  country." "The  world  owes 

every  man  a  living,  and  the  only  way  to  shift  the 
burden  of  supporting  a  man  from  society  to  the  man 
himself  is  to  see  that  he  gets  work  when  he  needs  it." 

We  select  these  quotations  to  show  that  there  is 
an  underlying  spirit  of  confiscation  at  work — for 
property,  of  whatever  nature,  if  it  is  "taken  over" 
by  the  Government,  and  held  and  owned  by  it,  must, 
in  fact  be  so  taken — or  the  huge  debts  incurred  by 
purchase  will  create  a  dominating  class,  fully  as  odi- 
ous to  "labor,"  and  more  excating  and  tyrranical 
than  is  the  capital  now  owned  privately  which  must 
be  personally  directed  and  operated  in  order  to 
earn. 

There  is  not  the  shadow  of  doubt  that  this  whole 
question  of  acquisition  and  ownership  must  be  met, 
sooner  or  later,  in  this  country;  and  indications  are 
strong  and  growing  that  in  principle  it  must  soon  be 
met.  It  is  the  basis  of  this  heralded  "social  reform." 
It  may  begin  with  the  railroads.  It  may  end,  as 
announced,  "no  one  knows  where."  In  Russia  it 
seized  upon  the  industrial  concerns.  Not  only  was 
agriculture  to  be  "in  common"  but  manufacture — 
albeit  the  peasant  was  to  be  given  the  land  in  fee — 
that  was  to  be  divided,  though  every  form  of  owner- 
ship of  land  in  the  resulting  chaos  is  now  suspended 
in  air.  He  who  for  a  moment  ponders  on  the  principle 
of  "ownership"  must  see  that  communism  and  social- 
ism have  no  logical  place  to  stop  until  everything 
belongs  to  the  State.  Can  a  sane  man  in  the  United 
States  picture  a  civilization  in  which  a  child  born  is 
dressed  in  a  State-owned  uniform,  is  fed  and  schooled 
to  a  workable  age  by  the  "Government,"  is  then 
applied  to  production  and  distribution  as  the  State's 
chattel  slave,  living  in  a  community-house,  sitting 
down  at  a  mess-table,  toiling  under  the  lash  of  an 
official  task-master,  and  dying,  is  buried  in  "public 
ground?"  Yet  this  is  the  logical  end.  And  it  is 
true  that  every  man  ought  and  must  decide  this 
question  of  the  right  of  private  ownership  now, 
before  he  can  pass  justly  and  intelligently  upon  these 
preliminary  steps  as  they  come  before  him  through 
the  insistence  of  special  classes. 
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Settle  the  principle  first — then  make  the  applica- 
tions. We  leave  out  of  the  count  at  this  time  the 
nature  and  province  of  republican  government  and 
dwell  only  on  the  social  phase  or  content  of  these 
radical  and  revolutionary  proposals .  A  great ' 'labor" 
chief  warns  us  of  lurking  danger,  of  smothered  dis- 
content, of  possible  "socialism."  Are  we  as  citizens 
ready  to  meet  the  impending  issue,  having  determined 
the  right  and  comparative  benefits  of  private  and 
public  ownership?  Until  we  do  we  can  reach  no 
solution  that  will  give  us  poise  and  direction  on  the 
way. 

Can  a  man  be  a  man  who  can  acquire  and  own 
nothing?  We  do  not  refer  to  a  spiritual  form  of 
ownership.  There  is  no  bar  in  nature  on  this  kind 
of  ownership — and  title  possession  has  nothing  to 
do  with  it.  A  man  owns  the  stars  and  the  sea  who 
loves  them.  A  man,  looking  with  wide  wonderment 
on  the  piled  mass  of  "sky-scrapers"  on  the  water- 
front, thrilled  by  the  grandeur  and  beauty  of  the 
scene,  and  sensing  the  vast  power  to  be  and  do  that 
heaved  these  high  buildings  in  air,  may  spiritually 
own  them  all,  though  he  have  not  a  dollar.  But  no 
man  can  live  without  a  degrading  sense  of  slavery 
who  owns  not  his  clothing,  his  shelter,  and  his  tools; 
who  cannot  take  into  his  possession  some  part  of  that 
which  his  labor  creates.  And  all  this  talk  of  drawing 
a  line  at  which  honest  possession  and  honest  income 
shall  stop,  as  a  result  of  thought,  energy,  thrift  and 
accomplishment,  is  idle — and  begs  the  whole  ques- 
tion. 

War  workers,  made  suddenly  affluent  by  unheard- 
of  war  wages,  are  said  to  be  buying  player-pianos  and 
diamonds.  They  are  not  donating  excess  wages  to 
new  books  for  the  public  libraries.  They  are  exer- 
cising, according  to  tastes  and  desires,  in  a  physical 
world  the  "propensity  to  acquire,"  which  fosters  self- 
esteem,  which  gratifies  their  own  peculiar  sense  of 
pleasure,  and  which,  therefore,  gives  them  courage, 
energy,  and  independence  (of  the  physical  environ- 
ment). Yet  they  could  not  own  or  refuse  to  own 
music  and  beauty,  spiritually,  if  they  willed  to  do  so, 
once  having  the  ability  and  taste  and  independence 
which  physical  ownership  fosters  and  guarantees. 

No  man  can  now  hesitate — he  must  choose  in 
principle  between  individualism  and  socialism.  In 
principle,  it  is  to  own  everything,  or  nothing.  And 
there  need  be  no  fear  of  one  man  getting  it  all,  while 
all  men  are  free.  Besides,  men  die — mankind  lives 
on. 


CANADIAN  PROJECTS  FOR  LIMITING 
UNEMPLOYMENT. 

Ottawa,  Canada,  Feb.  28  1919. 
With  the  House  of  Commons  in  full  swing  and  the 
budget  of  the  Finance  Minister  soon  to  be  made 
public,  the  business  world  is  drawing  what  comfort 
it  may  from  the  good-natured  and  conservative  tem- 
per of  practically  all  of  the  parliamentary  members. 
The  Government's  statement  as  to  new  sources  of 
revenue  is  expected  to  take  pattern  in  some  degree 
from  the  tax  bill  just  signed  by  President  Wilson. 
Canada,  however,  cannot  draw  upon  much  additional 
revenue  from  luxuries  without  defeating  the  purposes 
of  the  tax  and  ruining  important  lines  of  trade. 
Although  the  Government  has  permitted  the  busi- 
ness profits  tax  to  lapse,  as  promised,  there  arises  a 
clamorous  protest  from  labor  bodies  that  the  fifty 
million  dollars  thus  remitted  will  fall  upon  the  backs 
of   consumers.     It   is   hardly   probable,    as   matters 


now  stand,  that  Canadian  corporations  will  be 
saddled  with  this  tax  during  the-  reconstruction 
period. 

The  holding  of  a  Government  party  caucus  this 
week  at  the  summons  of  Saskatchewan  members  is 
frankly  for  the  purpose  of  discussing  the  grain 
growers'  demands  for  lower  customs  duties  on  all 
agricultural  machinery  and  farm  necessities.  To 
counter  this  movement,  the  Cabinet  has  arranged 
for  the  construction  of  more  than  300  miles  of  new 
railway  in  Saskatchewan  and  Alberta,  the  building 
of  new  elevators  and  cold  storage  warehouses  and 
other  public  works  calculated  to  assist  the  rapidly 
growing  cause  of  mixed  farming.  The  building  of 
2,500  railway  cars,  new  orders  for  steel  rails  involving 
an  enormous  outlay,  the  expenditure  of  $65, 000,000 
for  shipbuilding  and  as  many  millions  as  the  Prov- 
inces will  absorb  for  a  public  housing  scheme  are 
other  items  in  the  public  works  program  which,  in 
the  words  of  the  Federal  Minister  of;- Labor,  "will 
eliminate  unemployment  in  sixty  days." 

The  disorganization  of  the  Opposition  in  the  House 
of  Commons,  with  no  probability  of  amalgamating 
the  French  and  English  elements  for  years  to  come, 
relieves  the  Government  of  a  lively  peril  Jwhich  a 
vigorous  and  tactful  Liberal  party  could  easily  press 
to  advantage  at  the  present  time  of  rather  frail 
public  confidence.  The  rehabilitation  of  soldiers  is 
undoubtedly  the  outstanding  problem,  in  the  solu- 
tion of  which  the  present  Union  Government  is  dis- 
playing a  generous  and  businesslike  concern.  In  a 
country  of  eight  million  persons,  the  approval  of 
500,000  returned  soldiers  is  manifestly  a  stake  for 
which  a  political  party  ordinarily  is  not  slow  in 
bidding  high. 

OFFICIAL  EXPLANA  TION  OF  WAGE  INCREA  SES 
BY  U.  S.  RAILROAD  ADMINISTRATION. 
In  an  article  in  our  issue  of  Jan.  4  1919,  under  the 
title  "The  Gravity  of  the  Railroad  Situation,"  we 
went  at  length  into  the  question  of  wages  paid  rail- 
road employees  under  Federal  control  as  compared 
with  wages  paid  railroad  employees  under  private 
control.  In  the  following  F.  F.  Gaines,  Chairman 
of  the  Board  of  Railroad  Wages  and  Working  Condi- 
tions, established  by  the  Director-General  of  Rail- 
roads to  deal  with  the  wages  of  railroad  employees, 
undertakes  an  analysis  of  the  figures  presented  by  us. 
Mr.  Gaines's  argument  may  be  summed  up  by 
saying  that  he  contends  the  excessive  earnings  made 
by  railroad  employees  under  the  wage  increases 
granted  to  them  must  be  ascribed  to  the  circum- 
stance that  with  an  eight-hour  day  put  into  force 
and  with  labor  scarce,  it  has  been  necessary  for  the 
employees  to  work  extra  hours  at  overtime  pay,  but 
that  with  labor  now  plentiful,  such  overtime  can  be 
largely  avoided  in  the  future  with  a  corresponding 
saving  in  the  pay-rolls.  Here  is  what  Mr.  Gaines 
has  to  say: 

ANALYSIS   ON  BEHALF  OP    RAILROAD   ADMINISTRATION. 

It  has  been  a  somewhat  popular  impression  that  in  the 
past  railroad  employees  were  among  the  most  highly  paid 
workers,  but  this  is  not  borne  out  by  available  statistics 3 
as  51%  of  all  employees  during  December  1917  received 
$75  per  month  or  less  and  80%  $100  per  month  or  less. 
The  greatest  number  of  employees  on  all  roads  fell 
into  the  class  receiving  between  $60  and  $65  per  month;  be- 
ing 181,693,  while  in  the  range  of  the  next  $10  in  monthly 
salaries  there  were  a  total  of  312,761.  In  December  1917 
there  were  111,477  clerks  receiving  an  annual  pay  of  $900 
and  less.  In  1917,  the  average  pay  of  this  class  was  $56  77. 
There  were  270,855  section'men  whose  average  pay  as  a  class 
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was  $50  31  per  month;  121,000  other  unskilled  laborers 
whose  average  pay  was  $58  75  per  month;  130,075  station 
service  employees  whose  average  pay  was  $58  57  per  month; 
75,325  road  freight  brakemen  and  flagmen  whose  average 
pay  was  $100  17  per  month;  and  16,465  road  passenger 
brakemen  and  flagmen  whose  average  pay  was  $91  10  per 
month.  These  illustrations  indicate  that  the  wages  of  rail- 
road employees  were  quite  inadequate. 

There  has  been  a  wide  disparity  in  the  past  in  the  wages 
of  railroad  workers,  both  as  to  employees  in  the  same  and 
in  different  occupations,  and  in  order  to  create  a  condition 
that  would  eliminate  inequalities  and  bring  about  content- 
ment it  was  necessary  under  Government  control  of  the  rail- 
roads to  establish  a  minimum  rate  for  various  classes  of  em- 
ployees and  the  minima  rates  established  were  not  far  above 
the  average  rates  previously  existing  for  the  various  classes 
of  employees. 

The  following  table  was  embodied  in  an  article  in  the 
"Commercial  &  Financial  Chronicle"  of  Jan.  4,  purporting 
to  show  a  comparison  of  earnings  of  certain  employees  before 
Government  control  with  their  earnings  thereafter: 


Before 
Government  Control. 

Crossing  flagmen Per  month  $60  66 

Baggagemen "  72  80 

Drawbridge  deckhand "  91  00 

Drawbridge  watchmen "  66  12 

Drawbridge  operator - "  88  83 

Freight  house  watchman "  80  16 

Ticket  clerk  and  telegraph  operator         "  75  83 

Ticket  clerk "  72  80 

Porters  and  janitors "  7128 

Office  boy Per  week         8  00 

Station  agent Per  month     74  75 

Station  agent "  98  28 

Oar  repairers,  blacksmiths Ter  day  5  22 

Plain  carmen "  4  02 


After 

Government  Control. 

Per  month  $138  92 
140  44 
188  28 
147  89 
184  86 
171  08 
182  00 
122  11 
138  19 
13  40 
182  00 
200  00 
9  52 
8  12 


Per  week 
Per  month 


Per  day 


These  figures  are  based  on  assumptions  of  long  working 
hours  by  employees,  a  condition  often  made  necessary  during 
the  war  by  the  shortage  of  labor.  They  do  not  represent 
peace  conditions. 

Any  analysis  of  increases  granted  employees  on  railroads 
under  Federal  control  must  sharply  differentiate  between  an 
increased  wage  rate  and  gross  earnings.  This  is  absolutely 
necessary  from  the  fact  that  during  the  war  period  when 
these  increases  were  made  effective,  the  railroads  as  well  as 
other  industries  suffered  severely  on  account  of  shortage 
of  man  power.  The  only  way  to  offset  this  condition  was  to 
work  longer  hours,  and  longer  hours  involved  not  only  more 
than  an  eight-hour  day,  but  also,  in  many  cases,  longer 
hours  than  existed  even  in  the  pre-war  period.  With  the 
eight-hour  day  established  as  a  principle,  not  only  of  the 
Railroad  Administration  by  General  Order  No.  27,  but  also 
by  all  other  Government  departments,  such  as  shipyards, 
munition  plants,  arsenals,  navy  yards  and  cantonment  work, 
it  was  impracticable  to  secure  maximum  output  with  mini- 
mum available  employees,  without  working  overtime  in  all 
departments  and  in  all  lines  of  work.  Without  a  punitive 
rate  of  overtime,  this  requirement  would  have  resulted  in 
greatly  increased  earnings;  and  where  punitive  overtime 
rates  were  in  effect  the  earnings  were  correspondingly  aug- 
mented. However,  this  was  a  war  condition,  and  now  that 
the  labor  supply  is  increased  and  gradually  becoming  normal 
the  hours  worked  are  being  rapidly  reduced  in  all  depart- 
ments. While,  in  many  cases,  under  pre-war  conditions 
nine,  ten  and  in  some  cases  even  twelve  hours  a  day  were 
worked  on  flat  salaries  without  regard  to  a  basic  day,  it  is 
possible  with  the  increased  labor  supply  to  so  rearrange  the 
work  and  limit  the  hours  of  service  so  that  the  earnings  will 
assume  a  more  normal  amount  and  the  wage  rate  in  con- 
junction with  the  eight-hour  day  will  not  produce  excessive 
earnings.  This  principle  of  reducing  the  day  to  eight  hours 
work  and  the;  consequent  earnings  in  connection  therewith 
,  is  further  illustrated  later.  It  is  not  believed  that  there  can 
be  any  proper  criticism  of  a  living  wage  for  eight  hours  work, 
and  ii'  this  fundamental  principle  is  acknowledged  an  analysis 
can  intelligently  he  made  of  wage  increases. 

As  an  illustration,  crossing  flagmen,  prior  to  Government 
control,  who  received  '$60  (Hi  per  month,  and  whose  rate 
under  the  provisions  of  the  wage  increase  order  was  advanced 
$25  per  month,  establishing  a  new  rate  of  $85  66  per  month 
for  an  N-hour  day,  would,  in  order  to  earn  $138  92  as  shown 
in  the  table  above  taken  from  the  "Commercial  &  Financial 
Chronicle"  work  12  hours  per  day  every  day  in  the  month. 


The  following  tabulations  will  show  the  comparison  of 
earnings  by  employees  in  some  of  the  occupations  men- 
tioned where  8,  9,  10  and  12  hours  per  day  for  30  days  per 
month  are  worked  both  prior  and  subsequent  to  Govern- 
ment control: 

CROSSING    FLAGMEN. 

Prior  to  After 

Government  Control.  Government  Control. 

Eight  hours  per  day $60  66  $85  66 

Nine  hours  per  day 60  66  96  22 

Ten  hours  per  day 60  66  107  14 

Twelve  hours  per  day 60  66  139  27 

After  Govt.  Control 


— Before  Govt.  Control — 

Punitive  Overtime  Rates. 

8.  9.  10. 

Eight  hours'  work $3  48       $3  48       $3  48 

Nine  hours'  work 4  13         3  92         3  92 

Ten  hours'  work 4  79         4  57         4  35 

Twelve  hours'  work..  6  09         5  87         5  66 


(Hourly  Rate  68c.  per  Hour.) 

$5  44 

6  46 

7  48 
9  52 


The  article  in  the  "Chronicle"  indicates  that  ticket  clerk 
and  telegraph  operator  was  increased  from  $75  83  per  month 
to  $182  per  month.  In  order  for  a  ticket  clerk  and  tele- 
graph operator  to  earn  $182  per  month,  it  would  be  neces- 
sary for  him  to  work  30  days  a  month  at  9 Y  hours  a  day. 

With  respect  to  the  car  repairer  blacksmith,  apparently 
the  $5  22  per  day  as  shown  was  based  upon  the  rate  of 
43  3^  cents  per  hour  for  12  hours  service,  no  allowance  being 
made  for  punitive  overtime.  On  a  large  number  of  rail- 
roads in  the  United  States  a  punitive  overtime  rate  was  in 
effect  for  shop  forces  prior  to  Government  control,  some  of 
which  were  based  upon  the  8-hour  day,  some  the  9-hour  day 
and  others  the  10-hour  day.  A  car  repairer  blacksmith 
at  43  Yi  cents  per  hour  with  punitive  overtime  rates  and 
working  12  hours  per  day  prior  to  Government  control 
received  after  8  hours  per  day  $6  09  per  day,  if  on  a  punitive 
overtime  basis  for  9  hours  per  day,  he  would  receive  $5  87 
per  day,  and  if  on  a  punitive  overtime  basis  after  10  hours 
per  day,  he  would  receive  $5  66  per  day,  and  after  Govern- 
ment control  with  a  punitive  overtime  rate  for  service  after 
8  hours,  his  daily  earnings  would  be  for: 

Eight  hours  service $5  44 

Nine  hours  service 6  46 

Ten  hours  service 7  48 

Twelve  hours  service 9  52 

Assuming  the  $5  22,  as  quoted,  is  for  12  hours  service 
with  no  punitive  overtime,  the  employee  would  earn,  if 
placed  upon  an  actual  8-hour  day,  $5  44,  or  an  increase  of 
22  cents  per  day,  or  4.2%.  An  employee  rated  at  43 Yt, 
cents  per  hour,  working  12  hours  per  day  with  punitive  over- 
time rate  after  9  hours,  would  earn  $5  87  per  day.  Prior  to 
Government  control  this  same  employee  if  placed  on  an 
8-hour  basis  would  receive  $5  44,  a  reduction,  after  Govern- 
ment control,  in  his  earnings  of  43  cents  per  day. 

We  have  referred  specifically  to  only  several  classes  of  the 
employees  included  in  the  article,  and  what  has  been  said 
with  reference  to  the  classes  to  which  we  have  made  par- 
ticular reference  would  apply  with  equal  force  to  the  other 
classes  of  employees  listed  in  the  article.  In  other  words, 
the  pay  indicated  in  the  article  for  railroad  employees  could 
only  be  earned  by  working  long  hours  and  such  long  hours 
are  not  required  in  peace  times. 

When  the  man  power  is  available,  three  eight-hour  shifts 
can  be  established,  and  the  overtime  earnings  practically 
eliminated.  The  excess  amount  due  to  overtime  service 
cannot  be  consistently  used  as  an  argument  that  the  Rail- 
road Administration  has  granted  abnormally  high  increases 
in  wages. 

The  eight-hour  day  has  for  years  been  well  established, 
both  in  Government  work  and  in  industrial  activities,  and 
the  Railroad  Administration  recognized  the  principle  of  the 
basic  eight-hour  day  and  extended  it  to  railroad  workers,  it 
being  considered  an  inherent  right  of  workmen  to  have  eight 
hours  of  work  for  a  day  and  to  receive  a  rate  of  wage  for 
such  hours  of  work  as  will  enable  them  to  live  properly,  that 
right  had  to  be  met  by  the  Railroad  Administration  in  fixing 
the  wages  and  hours  of  service  of  the  railroad  workers,  not- 
withstanding the  resulting  increase  in  operating  expense  to  the 
railroads.  The  requirement  of  long  hours  of  service  to 
secure  an  adequate  wage  can  no  longer  be  justified  and  the 
Railroad  Administration  therefore  attempted  to  establish 
rates  that  would  enable  the  employees  to  earn  a  proper  wage 
in  the  generally  recognized  eight-hour  day. 

The  overtime  work  required  of  railroad  employees  i9 
largely  a  controllable  factor,  and  in  many  cases  can  be 
eliminated  by  proper  distribution  of  the  working  force. 
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RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
THE  CALENDAR  YEAR.  j 
A  contemplation  of  the  earnings  of  United  States 
railroads  for  the  calendar  year  1918  does  not  offer 
either  a  pleasing  retrospect  or  an  encouraging  pros- 
pect. The  compilations  we  are  able  to  present  are 
exceedingly  comprehensive.  They  cover  all  the 
roads  in  the  country  obliged  to  file  monthly  returns 
of  revenue,  gross  and  net,  with  the  Inter-State  Com- 
merce Commission  at  Washington — which  means 
every  road  or  system  whose  gross  operating  revenue 
amounts  to  $1,000,000  a  year  or  over.  The  aggre- 
gate length  of  roads  represented  is  233,014  miles 
(out  of  a  total  of  somewhat  over  250,000  miles  for 
the  whole  country) ,  and  as  indicating  the  importance 
of  the  country's  rail-carrying  industry  and  the  mag- 
nitude of  its  income,  it  is  needful  only  to  say  that  in 
the  calendar  year  1918  the  total  gross  earnings  of 
the  roads  contributing  returns  fell  only  a  little  short 
of  five  billion  dollars — the  exact  amount  of  our  total 
being  $4,900,759,309.  At  that  figure  comparison  is 
with  a  total  of  no  more  than  $4,036,866,565  in  the 
calendar  year  1917. 

It  will  be  seen  that  the  increase  for  the  twelve 
months  reaches  $863,892,744,  or  21.40%.  If  the 
story  ended  here,  there  would  be  no  reason  for  com- 
plaint. That  is  to  say,  gross  earnings  met  expecta- 
tions in  showing  satisfactory  improvement,  whether 
we  consider  either  the  amount  or  the  ratio  of  gain, 
though  in  no  small  part  such  of  the  increase  as 
accrued  during  the  last  half  of  the  year  must  be  as- 
cribed to  the  higher  rates  both  for  passengers  and  for 
freight  that  were  put  in  effect  in  June.  But,  unfor- 
tunately, with  this  splendid  addition  to  the  total  of 
the  gross  revenues,  the  net  earnings  after  providing 
for  ordinary  operating  expenses,  actually  show  a 
heavy  loss.  The  explanation  is  found,  of  course,  in 
the  circumstance  that  the  augmentation  in  expenses, 
by  reason  in  the  main  of  prodigious  wage  increases, 
far  outran  the  gains  in  gross  earnings,  noteworthy 
though  these  proved  to  be.  In  other  words,  with 
$863,892,744  increase  in  gross  earnings,  or  21.40%, 
the  addition  to  operating  expenses  has  been  no  less 
than  $1,148,664,364,  or  40.35%.  As  a  result,  the 
net  earnings  have  been  reduced  in  the  large  amount 
of  $284,771,620,  or,  roughly,  24%,  falling  from 
$1,190,566,335  in  the  calendar  year  1917  to  $905,- 
794,715  in  the  calendar  year  1918.  In  tabular  form 
the  figures  are  as  follows: 


Jan.  1  to  Dec.  31- 
(194  Roads)— 

Miles  of  road 

Gross  earnings 


Inc.  (  +  )  or  Dec. ( — ) 
1918.  1917.  Amount.  % 

233,014  232,639  +375  00.16 

..$4,900,759,309  $4,036,866,565     +$863,892,744  21.40 


Operating  expenses 3,994,964,594     2,846,300,230   +1,148,664,364  40.35 


Net  earnings... $905,794,715  $1,190,566,335    — $2S4, 771,620  23.92 

This,  then,  is  the  result  of  the  first  year's  opera- 
tions of  the  roads  by  the  Government,  and,  as  al- 
ready said,  it  is  neither  an  inviting  prospect  nor  a 
pleasing  retrospect.  The  loss  in  the  net  earnings 
for  the  twelve  months  is  even  heavier  than  the  loss 
was  found  to  be  for  the  first  six  months — an  outcome 
which  no  one  would  have  imagined  possible  when  the 
Director-General  of  Railroads  made  such  radical  in- 
creases in  both  freight  and  passenger  rates  last  June, 
for  these  rate  increases,  it  was  thought,  would  more 
than  suffice  to  take  care  of  the  wage  increases  and 
the  higher  operating  costs  generally.  Our  tabula- 
tions for  the  first  six  months  of  the  year  published  in 
our  issue  of  Aug.  24  1918  showed  a  loss  of  $275,205,- 
583  in  the  net  and  the  effect  of  the  higher  rates  put 
in  force  it  was  confidently  supposed  would  be  to 


wipe  out  a  considerable  portion  of  this  loss  during 
the  second  half  of  the  year.  Instead  of  that,  the 
loss  for  the  twelve  months  now  exceeds  that  for  the 
six  months,  having  increased  from  the  figure  given 
to  $284,771,620.  It  is  for  this  latter  reason  that 
disappointment  is  especially  keen. 

As  we  pointed  out  in  reviewing  the  figures  for  the 
first  half  of  the  year,  it  would  not  be  fair  to  hold 
Government  control  entirely  responsible  for  the  poor 
results  of  that  period.  During  the  early  months  of 
the  year  conditions  affecting  the  operation  and 
running  of  the  roads,  entirely  outside  of  and  apart 
from  Government  control,  were  inordinately  unfav- 
orable and  a  poor  showing  for  the  six  months  could 
not  have  been  avoided  even  though  the  properties 
had  remained  under  private  management,  though  in 
that  case  we  must  suppose  the  shrinkage  in  net  would 
not  have  reached  so  large  a  figure,  since  it  is  incon- 
ceivable that  wages  would  have  been  pushed  up  to 
any  such  extent  under  private  operation  as  was 
done  under  Federal  operation.  In  a  word,  if  the 
outcome  in  the  matter  of  net  in  these  six  months  was 
the  worst  of  which  there  was  any  record,  the  condi- 
tions governing  the  operation  of  the  roads  were  like- 
wise without  a  parallel,  and  this  was  entirely  apart 
from  the  change  in  management. 

The  Government  took  over  control  of  the  roads  at 
noon  on  Dec.  28  1917,  but  the  President's  proclama- 
tion provided  that  "for  the  purposes  of  accounting, 
said  possession  and  control  shall  date  from  12  o'clock 
midnight  on  Dec.  31  1917."     January  1918  thus  was 
the    first    month    of    Government    operations.     It 
was  also  a  period  of  extraordinarily  unfavorable  con- 
ditions, wholly  without  parallel  or  precedent.     The 
month  opened  with  the  railroads  in  the  eastern  half 
of   the   country,    north   of  the   Ohio   and   Potomac 
rivers,  particularly  at  New  York  and  in  lesser  degree 
at   other   points   on  the   North   Atlantic   seaboard, 
congested  as  never  before  in  the  history  of  railroading 
in    the    United    States.     The    weather    during    the 
month  was  of  such  severity  as  had  not  been  experi- 
enced  before  in   a  generation,   and   possibly  never 
before.     The  temperature  most  of  the  month  ruled 
exceedingly  low,  many  previous  records  in  that  re- 
spect being  broken.     Indeed,  the  cold  was  so  intense 
that  outdoor  operations  in  the  running  of  trains  and 
in  the  clearing  away  of  the  mass  of  accumulated 
freight    were    rendered    extremely    difficult.     Then 
there  were   repeated   snow  storms   in   the   territory 
between  Chicago  and  the  seaboard,  several  of  which 
took  the  form  of  veritable  blizzards  and  were  re- 
ported   as   altogether   unprecedented.     In    addition 
there  was  a  coal  famine  which  extended  all  through 
the  Eastern  and  Middle  States,  this  scarcity  of  coal 
becoming  so  acute  that  on  Jan.  17  the  Fuel  Adminis- 
trator had  to  resort  to  the  desperate  expedient  of 
issuing  orders  denying  the  use  of  fuel  to  manufac- 
turing establishments  in  the  whole  of  the  eastern  half 
of   the   country   for   the  five-day   period   beginning 
Jan.  18  and  ending  Jan.  22,  involving,  therefore,  a 
shut-down  for  these  days,  and  denying  also  the  use 
of  fuel  not  only  to  manufacturing  establishments  but 
to  office  buildings,  retail  stores  and  nearly  all  other 
activities  for  several  successive  Mondays  thereafter. 
It  became  necessary  likewise  to  place  embargoes  on 
different  classes  of  freight  and  to  route  special  kinds 
of  freight  over  special  lines  for  the  purpose  at  once 
of  getting  coal  through  and  for  clearing  the  tracks 
of  the  accumulated  freight  which  the  intense  cold 
and  recurring  snow  storms  had  served  to  increase, 
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notwithstanding  the  heroic  methods  employed  for 
providing  relief.  Some  of  the  most  prominent  sys- 
tems in  the  territory  east  of  the  Mississippi  and 
north  of  the  Ohio  and  Potomac  rivers  failed  for  this 
reason  to  earn  even  their  ordinary  operating  expenses 
during  January.  This  was  true,  for  instance,  of 
those  two  great  railroad  systems,  the  Pennsylvania 
and  the  New  York  Central.  In  brief,  then,  the 
situation  was  an  abnormal  one  and  the  conditions 
also  were  wholly  abnormal,  the  two  together  pro- 
ducing a  state  of  things  such  as  had  never  before 
been  encountered. 

This  abnormal  situation  continued  into  February, 
but  the  latter  half  of  that  month  a  decided  change 
for  the  better  occurred.  The  last  Monday  during 
which  the  fuelless  order  was  in  effect  was  Feb.  11, 
the  next  day,  Feb.  12,  being  Lincoln's  Birthday 
and  a  legal  holiday.  There  had  been  some  expec- 
tation that  Monday,  Feb.  4,  might  prove  the  last 
of  the  fuelless  Mondays,  but  very  low  temperatures 
continued  to  rule,  Tuesday,  Feb.  5,  proving  in  this 
city  the  second  coldest  day  on  record,  the  ther- 
mometer standing  at  7  degrees  below  zero  at  7 
o'clock  in  the  morning;  the  previous  Dec.  30  (1917) 
the  mercury  had  dropped  to  13  degrees  below,  prior 
to  which  date  New  York's  coldest  day,  according 
to  the  records  of  local  Weather  Bureau  (which  was 
established  in  1871),  had  been  Dec.  30  1880,  when 
the  official  thermometer  recorded  6  degress  below. 
After  Feb.  5,  fortunately,  there  was  decided  ameliora- 
tion in  weather  conditions,  with  the  result  that  much 
traffic,  which  had  been  delayed  during  January, 
came  forward;  and  by  the  end  of  February  the  long- 
continued  freight  congestion  had  been  considerably 
relieved  and  freight  embargoes  greatly  modified. 

In  these  circumstances  it  is  not  surprising  that  in 
January  there  should  have  been  a  loss  even  in  gross 
earnings,  and  that  the  falling  off  in  net  earnings 
should  have  reached  no  less  than  $66,436,574,  or 
79.59%,  while  in  February,  though  the  gross  earn- 
ings now  recorded  an  increase  as  compared  with 
the  previous  year  (the  increase  being  $25,148,451, 
or  9.65%),  the  net  earnings  should  have  continued 
to  show  losses,  the  falling  off  for  the  month  reach- 
ing $28,944,820,  or  51.42%.  Succeeding  months  all 
registered  increases  in  gross  earnings  of  varying 
amounts  and  percentages,  but  such  was  the  rising 
cost  of  operations  that  the  augmentation  in  expenses 
consumed  the  whole  of  these  gains,  leaving  the  net 
earnings  in  each  month  smaller  than  in  the  corre- 
sponding month  of  the  preceding  year.  In  the  final 
month  of  the  half-year  came  the  crowning  loss  of 
all  in  a  shrinkage  in  net  of  startling  proportions. 

In  the  whole  of  the  first  five  months  the  ques- 
tion of  the  wage  increases  of  the  employees  had  re- 
mained open  and  unsettled.  On  May  8,  however, 
the  report  of  the  Railroad  Wage  Commission,  which 
Mr.  McAdoo,  the  Director-General  of  Railroads, 
had  appointed  the  previous  January  for  the  investi- 
gation of  the  matter,  was  made  public,  recommend- 
ing large  and  general  increases  in  the  wage  schedules 
— these  wage  increases  in  the  case  of  the  employees 
receiving  the  lowest  wages  running  in  some  cases 
as  high  as  50%— and  these  recommendations  the 
Director-General  accepted;  he  even  went  further, 
and  in  some  instances  extended  and  enlarged  the 
proposed  increases.  A  little  later  some  other 
classes  of  employees  not  covered  by  the  general 
increase  were  also  given  higher  pay.  The  addition 
to  the  annual  payroll  of  the  railroads  was  estimated 


at  about  $300,000,000  when  the  Wage  Commission 
made  its  report,  but,  as  just  said,  subsequently 
there  were  other  increases,  and  in  an  order  promul- 
gated by  Mr.  McAdoo  in  August,  enjoining 
courtesy  and  politeness  upon  railroad  employees,  he 
figured  the  aggregate  increase  in  wages  given  rail- 
road employees  at  not  less  than  $475,000,000  per 
annum. 

It  was  part  of  this  wage  award  that  the  increases 
granted  should  be  retroactive  to  Jan.  1  1918.  Mr. 
McAdoo  issued  instructions  that  the  railroads  in 
their  accounting  must  include  these  wage  increases, 
retroactive  feature  and  all,  in  the  returns  for  the 
month  of  June.  This  will  explain  why  the  climax 
of  unfavorable  results  was  reached  in  that  month. 
By  reason  of  that  circumstance  expenses  increased 
for  this  single  month  $182,340,983,  or  84.35%,  re- 
sulting in  a  loss  in  net  of  $142,338,571,  or  134.06%. 
Because  of  this  great  increase  in  expenses  the  roads 
failed  to  earn  their  expenses  in  amount  of  $36,156,- 
952,  as  against  net  earnings  above  operating  expenses 
in  the  corresponding  month  of  1917  of  $106,181,619. 

To  furnish  compensation  for  the  great  addition 
to  the  annual  payrolls  of  the  railroads  and  for  the 
enhanced  cost  of  fuel,  materials  and  supplies  and  all 
the  other  items  entering  into  the  operating  accounts 
of  the  roads,  Mr.  McAdoo,  at  the  end  of  May,  ordered 
a  sweeping  increase  in  rates,  both  passenger  and 
freight.  In  the  freight  schedules  the  increase  was 
25%,  while  passenger  rates  were  advanced  to  three 
cents  a  mile  from  the  prevailing  basis  of  two  and 
one-half  cents.  It  was  estimated  that  these  higher 
rates  would  yield  between  $800,000,000  and  $900,- 
000,000  more  revenue  per  annum  to  the  railroads. 
But  the  increased  rates  did  not  become  operative 
until  towards  the  latter  part  of  June  and  therefore 
counted  for  practically  nothing  in  swelling  the  gross 
revenues  of  the  half  year.  Mr.  McAdoo  ordered 
that  the  new  freight  rates,  covering  both  inter-State 
and  intra-State  traffic,  become  effective  on  June  25 
and  the  increases  in  passenger  fares  June  10.  It  fol- 
lows that  the  roads  in  June  had  the  benefit  of  the 
advanced  schedules  for  only  twenty  days  in  the  case 
of  the  passenger  schedules  and  for  no  more  than  five 
days  in  the  case  of  the  freight  schedules. 

With  June,  however,  it  was  supposed  that  the 
country  had  definitely  closed  this  very  bad  chap- 
ter in  the  country's  history,  and  in  the  Government 
operation  of  the  roads.  Thenceforward,  the  belief 
was,  we  were  to  enter  upon  a  new  and  entirely  dif- 
ferent, that  is  a  brighter,  era.  That  the  result  has 
disappointed  expectations  in  that  respect  must  be 
entirely  ascribed  to  Government  operation,  for  there 
were  in  the  last  six  months  no  extraneous  circum- 
stances such  as  had  existed  during  the  first  six  months 
to  augment  operating  expenses.  But  new  wage  in- 
creases, first  for  one  class  of  employees  and  then  for 
another,  often  without  request  from  the  employees 
themselves,  were  piled  on  top  of  one  another  with 
great  rapidity,  and  by  the  end  of  the  year  it  was 
estimated  that  the  pay-roll  of  the  railroads  had  been 
increased  somewhere  between  $800,000,000  and 
$1,000,000,000  per  year,  with  other  increases  still 
under  consideration  and  in  contemplation,  so  that 
fears  arose  that  still  further  advances  in  railroad  rates 
might  have  to  be  made. 

The  first  month  of  the  second  half  of  the  year, 
namely  July,  proved  satisfactory  enough,  there 
being  $117,661,315  gain  in  gross,  or  34%,  and  $34,- 
466,131  gain  in  net,  or  somewhat  over  31%.     In 
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August,  with  $135,759,795  increase  in  gross,  or 
37%,  the  increase  in  net  fell  to  $24,312,758,  or 
203^%.  In  September,  with  $129,367,931  gain  in 
gross,  or  36%,  the  gain  in  the  net  dropped  to  $3,- 
190,550,  or  2.79%.  In  the  remaining  three  months 
with  the  gross  earnings  still  rising  in  a  notable  way, 
though  with  the  ratio  of  improvement  on  a  somewhat 
smaller  scale,  the  gains  in  the  net  entirely  disap- 
peared and  were  converted  into  losses — what  is  more, 
the  losses  in  the  net  kept  growing  steadily  larger 
with  each  succeeding  month;  for  October  the  shrink- 
age in  net  was  $15,493,587,  or  12.63%;  for  Novem- 
ber it  was  $19,927,774,  or  20.80%,  and  for 
Decem-ber  it  reached  no  less  than  $41,028,870,  or 
47.84%. 

Owing  to  the  great  augmentation  in  expenses  the 
ratio  of  expenses  to  gross  earnings  kept  mounting  in 
amazing  fashion,  rising  uninterruptedly  month  by 
month.  In  July  it  still  seemed  about  normal  at 
68.87%,  but  August  saw  the  ratio  up  to  71.41%; 
September  to  76.09%;  October  to  77.92%;  Novem- 
ber to  82.94%,  while  for  December  the  ratio  of  ex- 
penses to  earnings  actually  got  very  close  to  90%, 
being  in  exact  figures  89.79%.  We  add  here  a  sum- 
mary of  the  monthly  totals  for  the  different  months 
of  the  year,  from  which  it  will  be  seen  that  while  in 
the  case  of  the  gross  there  was  a  loss  only  in  January 
(on  account  of  the  extreme  weather  conditions  then 
prevailing)  all  the  other  months  recording  gains  and 
of  especially  large  magnitude  during  the  last  six 
months,  the  showing  as  to  the  net  was  the  precise 
reverse  of  this,  losses  being  registered  in  all  the 
months  except  July,  August  and  September. 


Jan.. 
Feb.. 
Mar  . 
April- 
May  . 
June. 
July  . 
Aug.. 
Sept. 
Oot.. 
Nov  . 
Deo.. 


Gross  Earnings. 


1918. 


$ 

282,394, 
285,776 
362,761 
369,409 
374,237 
363,165 
463,684 
498,269 
487,140 
484,824 
438,602 
438,365 


1917. 


% 

294,002, 
260,627, 
312,276, 
319,274, 
342,463, 
323,163 
346,022, 
362,509, 
357,772, 
377,867, 
356,438, 
335,607 


Inc.  or  Dec. 


—11 

+25 

+  50 

+  50 

+  31 

+  40 

+  117 

+  135 

+  129 

+  106 

+  82 

+  102 


$ 

608,126 

148,451 

484,357 

134,914 

773,655 

002,412 

661,315 

759,795 

367,931 

956,817 

163,408 

757,756 


Net  Earnings. 


17,038,704 

27,305,808 

82,561,336 

89,982,415 

91,995,194 

df36156952 

144,348,682 

142,427,118 

117,470,621 

107,088,318 

75,882,188 

44,738,149 


1917. 


S 
,475,278 
250,628 
309,806 
,678,695 
,454,218 
,181,619 
,882,551 
,114,360 
,280,071 
,581,905 
,809,962 
,767,019 


—66 

—28 

— 1 
—14 
-142 
+  34 
+24 

+  3 
—15 
—19 
— 41 


$ 

436,574 

944,820 

,748,470 

,696,280 

,459,024 

,338,571 

,466,131 

,312,758 

,190,550 

,493.587 

,927,774 

,028,870 


Note. — Percentage  of  Increase  or  decrease  In  Oross  for  the  above  months  have  been: 
January,  3.95%  dec;  February,  9.65%  lnc;  March,  16.22%  Inc.;  April,  15.70% 
Inc.;  May,  9.28%  inc.;  June,  12.38%  inc.;  July,  34.00%  inc.;  August,  37.45%  inc.; 
September,  36.16%  inc.;  October,  28.30%  inc.;  November,  23.06%  inc.;  December, 
30.62%   inc. 

Percentage  of  increase  or  decrease  in  Net  for  the  above  months  have  been:  January, 
79.59%  dec;  February,  51.42%  dec;  March,  5.36%  dec;  April,  1.85%  dec;  May, 
13.58%  dec;  June,  134.06%  dec;  July,  31.36%  Inc.;  August,  20.58%  inc.;  Septem- 
ber, 2.79%  inc.;  October,  12.63%  dec;  November,  20.80%  dec:  December,  47.84% 
dec 

In  January  the  length  of  road  covered  was  240,046  miles  In  1918,  against  239,885 
miles  in  1917;  in  February,  238,891  miles  against  237,463  miles;  In  March,  230,336 
miles  against  228,835  miles;  in  April,  233,884  miles  against  231,755  miles;  In  May, 
230,355  miles  against  228,892  miles;  in  June,  220,303  miles  against  219,294  miles;  in 
July,  231,700  miles  against  230,570  miles;  in  August,  230,743  miles  against  230,015 
miles;  in  September,  232,186  miles  against  232,378  miles;  in  October,  230,184  miles 
against  230,576  miles;  in  November,  232,274  miles  against  232,259  miles;  in  Decem- 
ber, 232,774  miles  against  232,399  miles. 

It  should  be  added  that  under  the  great  rise  in 
operating  costs  many  railroads  in  December  again 
failed  to  earn  their  bare  running  expenses  just  as 
they  had  the  previous  June.  In  fact  this  was  true 
for  the  month  of  December  in  the  case  of  no  less  than 
seventy-four  roads  (out  of  194  reporting),  while 
twelve  roads  more  failed  to  earn  running  expenses 
plus  taxes.  The  list  included  some  of  the  largest 
railroad  systems  in  the  country,  among  them  the 
Pennsylvania  RR.,  the  Boston  &  Maine,  the  Maine 
Central,  the  New  Haven,  the  Central  of  New  Jersey, 
the  Chicago  &  Alton,  the  Chicago  Great  Western, 
the  Chicago  &  North  Western,  the  Milwaukee  & 
St.  Paul,  the  Rock  Island,  the  Great  Northern, 
the  Illinois  Central,  the  Delaware  &  Hudson, 
&c,  &c. 


What  invests  the  loss  of  $284, 771, 620  m  net  in  the 
calendar  year  1918  with  added  significance  is  that 
rising  operating  expenses  to  the  extent  that  they  over- 
topped the  gains  in  gross  were  already  a  feature  of 
the  return  in  the  preceding  year.  In  other  words, 
our  compilation  then  showed  that  while  gross  had 
increased  $430,679,120,  or  11.61%,  this  had  been 
attended  by  a  rise  in  operating  expenses  of  no  less 
than  $490,758,869,  or  over  20%,  leaving,  therefore, 
a  loss  of  $60,079,749  in  net  earnings.  There  was 
this  qualifying  circumstance,  however,  with  refer- 
ence to  the  1917  loss  in  net,  namely  that  it  followed 
strikingly  good  results,  both  as  regards  gross  and 
net,  in  1916  and  1915.  The  statement  for  1916 
was  one  of  the  best  on  record;  the  addition  to 
gross  earnings  reached  $547,647,836,  or  17.35%, 
and  notwithstanding  an  augmentation  in  ex- 
penses of  $311,024,409,  or  '14.68%,  there  re- 
mained a  gain  in  net  in  the  very  satisfactory  amount 
of  $236,623,427,  or  22.84%.  In  1915  our  tables 
showed  $152,539,756  gain  in  gross  and  $211,653,900 
gain  in  net.  On  the  other  hand,  it  is  equally  im- 
portant to  remember  that  these  gains  for  1916  and 
1915  represented  in  part  a  recovery  of  previous 
losses.  For  1914  our  compilations  showed  a  loss 
of  not  less  than  $208,178,035  in  gross  and  a  loss  also 
of  $75,925,113  in  net.  In  1913  there  was  a  gain  in 
gross  in  the  very  considerable  sum  of  $142,521,797, 
but  the  augmentation  in  expenses  reached  $176,- 
008,897,  leaving  an  actual  loss  in  net  in  amount  of 
$33,487,100.  In  1912  there  was  a  gain  of  $221,- 
579,969  in  gross,  but  $161,229,136  of  this  was  con- 
sumed in  augmented  expenses,  leaving  only  $60,- 
350,833  increase  in  gross.  Moreover,  the  improve- 
ment was  qualified  by  the  circumstance  that  com- 
parison was  with  losses  in  gross  and  net  alike  in 
1911.  In  the  gross  the  loss  in  1911  was  $30,024,816 
and  in  the  net  $24,288,388.  Again,  in  1910,  though 
the  additions  to  gross  earnings  reached  $239,011,258, 
expenses  rose  in  the  prodigious  amount  of  $230,- 
014,410,  leaving,  therefore,  the  insignificant  gain 
of  $8,996,848  in  net.  In  1909  there  was  a  substantial 
addition  to  the  net.  But  the  results  then  were 
wholly  exceptional.  At  that  time  the  roads  were 
still  economizing  in  every  conceivable  way,  cutting 
down  their  outlays  in  all  directions,  and  accordingly 
they  were  able  in  their  returns  to  show  very  satis- 
factory increases  in  both  gross  and  net.  The  1909 
improvement,  moreover,  represented  to  a  consider- 
able extent  merely  a  recovery  of  what  had  been  pre- 
viously lost.  The  increase  in  gross  in  1909  was 
$282,453,959  and  in  net  $151,040,332.  For  1908 
our  tables  showed  very  large  losses  in  both  gross  and 
net— $301,749,724  in  the  former  and  $53,371,196 
in  the  net.  But  our  compilations  at  that  time  were 
not  nearly  so  complete  as  they  are  now.  They  cov- 
ered only  199,726  miles.  Careful  compilations 
which  we  then  made  showed  that  if  we  could  have 
had  returns  for  the  whole  railroad  mileage  of  the 
country,  the  decrease  in  gross  earnings  for  1908 
would  have  reached  no  less  than  $345,000,000  and 
the  loss  in  net  earnings  about  $60,000,000. 

In  the  following  we  show  the  yearly  comparisons 
as  to  both  gross  and  net  for  each  year  back  to  1907. 
For  1910  and  1909  we  take  the  aggregates  of  the 
monthly  totals  as  then  published  by  the  Inter-State 
Commerce  Commission,  but  for  the  preceding  years 
we  give  the  results  just  as  registered  by  our  own 
tables  each  year — a  portion  of  the  railroad  mileage 
of  the  country  being  always  unrepresented  in  the 
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totals,  owing  to  the  refusal  of  some  of  the  roads  at 
that  time  to  furnish  monthly  figures  for  publication. 


1907 
1908 
1909 
1910 
1911 
1912 
1913 
1911 


Gross  Earnings. 


Year 
Given . 


2287 

2235 

2605 
2835 
2805 
3012 
3162 
2972 


19153166 
19163702 
19174138 
1918|4900 


S 

,501.605 
,164,873 

,003,302 
,795.091 
,084,723 
,390,205 
,-151,431 
,614,302 
,214,616 
,940,241 
,433,260 
,759,309 


Year  Increase  or 

Preceding.        Decrease. 


2090,595 
2536,914 
2322,549 
2597,783 
2835,109 
2790,810 
3019,929 
3180,792 
3013,074 
3155,292 
3707,754 
4036,866 


+  196 
—301 
+  282 
+  239 
—30 
+  221 
+  142 
—208 
+  152 
+  547 
+  430 
+  863 


906,154 
749,724 
453,959 
011,258 
024,816 
579,969 
521,797 
178,035 
539,765 
647,836 
679,120 
892,744 


Net  Earnings. 


Year 

Given. 


660,753,545 
694,999,048 
901,726,065 
909,470,059 
883.626,478 
937,968,711 
907,022,312 
828.522,941 
1040304301 
1272639742 
1215110554 
905,794,715 


Year 
Prate  Uric 


665,280,191 
748,370,244 
750,685,733 
900,473,211 
907,914,866 
877,617,878 
940,509,412 
904,448,054 
828,650,401 
1036016315 
1275190303 
1190566335 


Increase  or 
Decrease. 


— 4,526,646 
—53,371,196 
+  151040332 
+  8,996,848 
—24,288,388 
+  60,350,833 
—33,487,100 
—75,925,113 
+  211653900 
+  236623427 
—60,079,749 
—284771620 


Note.— The  number  of  roads  included  was  152  in  1907,  164  in  1908,  814  in  1909, 
796  in  1910,  774  in  1911,  458  in  1912,  462  in  1913,  476  in  1914,  481  in  1915,  483  in 
1916,  486  in  1917,  194  in  1918. 

As  far  as  concerns  ordinary  traffic  conditions  and 
the  movements  of  the  leading  staples,  Western  roads 
had  the  advantage  during  1918  of  a  much  heavier 
grain  movement  than  in  the  year  preceding,  and  also 
of  a  heavier  live  stock  movement.  At  the  Western 
primary  markets,  the  receipts  of  wheat  for  the  52 
weeks  ending  Dec.  28  were  385,102,000  bushels, 
against  255,476,000  in  the  52  weeks  of  1917;  of  corn, 
287,285,000  bushels  against  190,873,000;  of  oats, 
331,392,000  bushels  against  283,542,000;  of  barley, 
70,196,000  bushels,  against  78,472,000,  and  of  rye, 
29,629,000  bushels  against  21,180,000  bushels.  For 
the  five  cereals  combined  the  receipts  for  the  52 
weeks  of  1918  aggregate  1,103,604,000  bushels  against 
829,543,000  bushels.  The  Western  grain  move- 
ment in  detail  is  set  out  in  the  following: 

WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


Jan.  1  to 

Flour . 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Dec.  28. 

(bbls.) 

{bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

1918... 

1917... 

8,833,000 

9,617,000 

65,039,000 
31,674,000 

101,067,000 
71,344,000 

137,852,000 
125,487,000 

18,732,000 
22,208,000 

4,416,000 
4,934,000 

Milwaukee- 
1918.-- 
1917--. 

834,000 
1,060,000 

12,578,000 
8,670,000 

11,687,000 
11,468,000 

38,664,000 
27,322,000 

10,655,000 
16,316,000 

2,614,000 
2,554,000 

St.  Louis— 
1918--. 
1917..- 

2,910,000 
3,850,000 

37.C04.COO 
29,858,000 

24,720,000 
22,004,000 

30,642,000 
30,454,000 

826,000 
1,643,000 

415,000 
488,000 

Toledo — 
1918-.- 
1917--- 

6,873,000 
5,149,000 

2,771,000 
2,180,000 

8,186,000 
3,424,000 

1,057,000 
2,000 

336,000 
77.000 

Delruit — 
1918..- 
1917--- 

82,000 
322,000 

1,447,000 
2,591,000 

4,579,000 
2,646,000 

3,716,000 
3,787,000 

3, COO 
1,000 

3,000 

CUveland — 

1918... 
1917... 

713,000 
721,000 

3,777,000 
781,000 

4,365,000 
2,034,000 

6,617,000 
4,466,000 

127,000 
87,000 

171,000 
207,000 

Peoria — 
1918. .. 
1917... 

2,492,000 
1,950,000 

3,405,000 
2,784,000 

34,655,000 
29,328,000 

15,856,000 
16,681,000 

978,000 
3,170,000 

362,000 
351,000 

Duluth— 
1918... 
1917-.- 

73,451,000 
22,815.000 

183,000 
15,000 

2,711,000 
717,000 

5,063,000 
7,9S9,000 

8,118,000 
3,787,000 

Minneapolis — 

1918. _. 
1917-.- 

35,000 
29,000 

110,104,000 
99,988,000 

16,604,000 
8,122,000 

43,401,000 
28,895,000 

32,755,000 
27,056,000 

13,192,000 
8,782,000 

Kansas  City — 

1918...        20,000 
1917...        

49,821,000 
36,566,000 

34,403,000 
13,810,000 

15,489,000 
14,457,000 

2,000 

Omaha  and  Indianapolis — 

1918...         21,603,000 

1917-.'.         14,600,000 

52,251,000 

27,922,000 

28,288,000 
27,852,000 

Total  of  All— 

1918.. .15,919,000  385,102,000  287,285,000  331,392,000  70,196,000  29,629,000 
1917. ..17, 549,000  255,476,000  190,873,000  283,542,000  78,472,000  21,180,000 

The  grain  movement  towards  the  Eastern  sea- 
board was  much  smaller  than  in  either  of  the  years 
immediately  preceding,  but  as  the  Eastern  trunk  lines 
were  very  much  congested,  and  in  the  early  part  of 
the  year  freight  embargoes  existed  for  long  periods  of 
time,  the  decrease  in  the  shipments  to  the  Eastern 
seaboard  must  be  taken  to  signify  to  some  extent 
at  least  the  diverting  of  grain  traffic  to  other  ports. 
A  summary  of  the  grain  and  flour  receipts  at  the 
seaboard  is  furnished  in  the  following: 

GRAIN   AND   FLOUR  RECEIPTS   AT  SEABOARD   FOR  52   WEEKS. 

Receipts  Of—  1918.  1917.  1916.  1915.  1914. 

Flour bbls-    19,625,000     21,962,000     25,453,000     27,532,000     24,075,000 


Wheat bush-101,920,000  204.521,000  374,883,000  323,640,000  254,942,000 

Com 20,311,000     49,439,000     57,900,000     53,049,000     31,614,000 

Oats 102,514,000   135.255.000   178,940,000   152.285.000     75.058,000 

Barley. io,256,ooo    17.390,000    27,199,000    17,391,000     2,941,000 

Rye-- 8,016.000      14,609,000     16,862,000     14,726,000       8,556,000 


Totalgraln 243.023,000  421,180,000  656,144.000  561,091,000  373,111.000 


As  already  stated,  Western  roads  also  had  the 
benefit  of  a  larger  live  stock  movement.  At  Chicago 
the  receipts  of  livestock  for  the  calendar  year  1918 
comprised  309,136  car  loads,  against  255,093  car- 
loads in  1917;  at  Omaha  137,393  cars  against  116,949 
and  at  Kansas  City  161,812  cars  against  138,191. 

In  the  South  there  was  a  further  shrinkage  in  the 
cotton  movement  after  the  falling  off  in  the  years 
preceding.  The  shipments  overland  in  1918  were 
2,364,423  bales  against  2,783,497  bales  in  1917  and 
3,108,517  bales  in  1916.  At  the  Southern  outports 
receipts  for  the  calendar  year  1918  were  only  4,930,- 
740  bales  against  5,328,882  bales  in  1917,  7,561,641 
bales  in  1916  and  9,734,000  bales  in  1915,  as  will  be 
seen  by  the  following: 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  FROM    JANUARY   1  TO 
DECEMBER  31   1913  TO   1918,  INCLUSIVE. 


1918. 


1917. 


Galveston bales- 
Texas  City,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  &c 


1,488,623  1 

117,875 

1,552,729  1 

117,371 

45,880 

1,009,146 

90.550 

145,506 


,968,018 
107,398 
,355,695 
99,511 
57,908 
907,757 
175,770 
198,533 


93,830 
263,373 

5,857 


72,272 

379,895 

6,125 


Total 4,930,740  5,328,882  7,561,64119,734,000  7,953,651  9,533,855 


1916. 


1915. 


2,800,2453 
448,706 

1,646,911  1 
172,401 
124,187 

1,086,194  1 
168,132 
204,860 
101 
162,576 
686,553 
60,775 


463,217 
685,833 
979,406 
141,824 
143,060 
585,215 
208,200 
377,244 
2,484 
315,728 
726,695 
115,294 


1914. 


1913. 


3,220,293 
437,988 

1,534,583 

219,094 

90,069 

1,261,039 
135,208 
262,230 


172,828 
440,994 
179,325 


,247,965 
708,254 
,517,379 
379,241 
178,397 
,709,206 
278,484 
435,689 
110 
376,942 
597,236 
104,952 


The  merchandise  and  manufacturing  traffic  was, 
of  course,  large  during  1918,  as  Government  require- 
ments-kept practically  every  mill  and  factory  oper- 
ating to  full  capacity  until  after  the  signing  of  the 
armistice,  when  cancellations  of  Government  orders 
and  contracts  on  a  large  scale  were  made.  The 
mineral  traffic  was,  likewise,  very  heavy,  and  the 
movement  of  coal  may  be  said  to  have  been  of  un- 
precedented dimensions.  The  best  evidence  of  this 
latter  is  furnished  in  the  fact  that  the  production  of 
bituminous  coal  for  the  year  1918  is  estimated  by  the 
Fuel  Administration  at  585,883,000  tons,  against 
551,790,563 tons  in  1917 and 502,519,682 tons  in  1916. 
In  the  case  of  the  anthracite  shipments  to  tidewater 
there  was  only  moderate  increase.  The  shipments 
of  Lake  Superior  iron  ore  by  water  from  the  upper 
to  the  lower  Lake  ports  during  the  season  of  naviga- 
tion in  1918  were  only  61,156,963  tons,  against 
62,498,901  tons  in  the  season  of  1917  and  64,734,198 
tons  in  the  season  of  1916. 

As  far  as  the  separate  roads  are  concerned  their 
experience  is  accurately  reflected  in  the  character 
of  the  comparison  of  the  general  totals.  The  in- 
creases in  gross  were  of  huge  dimensions,  but  ex- 
cept in  a  few  special  instances  they  were  attended 
by  such  striking  additions  to  the  expenses  that  the 
losses  in  net  are  as  general  and  almost  as  pronounced 
as  the  gains  in  the  gross.  Thus  the  Pennsylvania 
RR.  on  the  lines  directly  operated  East  and  West 
of  Pittsburgh  has  $107,832,886  increase  in  gross 
with  $46,714,327  decrease  in  net  and  the  New  York 
Central  (not  including  the  controlled  lines)  with 
$55,861,513  increase  in  gross  falls  $6,000,062  be- 
hind in  net.  And  illustrations  like  these  might  be 
continued  almost  indefinitely.  There  are  a  few  roads 
that  have  succeeded  in  saving  some  of  the  gains  in 
gross  for  the  net,  but  the  number  is  very  small. 
Among  the  larger  systems  the  Union  Pacific,  the 
Southern  Railway  and  the  Chesapeake  &  Ohio  are 
the  only  ones  belonging  in  that  category.  In  the 
following  we  show  all  changes  for  the  separate  roads 
for  amounts  in  excess  of  $1,000,000  whether  in- 
creases or  decreases  and  in  both  gross  and  net. 
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PRINCIPAL  CHANGES   IN   GROSS    EARNINGS   IN   12   MONTHS 


Increases 

Pennsylvania  (3) a$107,832,880 

Now  York  Central .655,861,513 

Baltimore  &  Ohio 40,578,127 

Southern  Railway. 35,857,728 

Union  Pacific  (3) 28,743,312 

Southern  Pacific  (8) 27,051,050 

Louisville  &  Nashville.-  24,485,405 
Atch  Topeka  &  S  Fe  (3)  21,908.450 
Chicago  Burlington  &  Q  21,830,062 

Illinois  Central 20,175,475 

Chicago  Milw  &  St  Paul   19,155,253 

Erie  (2) 19,118.916 

Chesapeake  &  Ohio 19,077,003 

Chicago  &  North  West..  19,030,695 
Cleve  Cin  Chic  &  St  L  18,753,050 
N  Y  N  II  &  Hartford..   16,509,319 

Norfolk  &  Western 16,093,792 

Michigan   Central 15,640,653 

Northern  Pacific 14,682,533 

Chicago  R  I  &  Pac  (2)  14,680,843 
Philadelphia  &  Reading.    13,938.166 

Atlantic  Coast  Line 12,928,998 

St  Louis-San  Fran  (3)-.   12,773,508 

Lehigh  Valley 12,228,323 

Great  Northern 12,126,904 

Delaware  Lack  &  West. .  1 1 .528,852 

Missouri  Pacific 11,139,539 

Boston  &  Maine 10,724,578 

Seaboard  Air  Line 8,577,960 

Wabash 7,774,412 

Central  RR  of  N  J 7,693,932 

Pittsburgh  &  Lake  Erie.  7,370,618 
Missouri  Kansas  &  Texas  7,239,614 
Nashville  Chatt  &  St  L__  6,562,648 
Duluth  Missabe  &  Nor..  6,238,671 
N  Y  Chicago  &  St  Louis  5,755,175 
Chicago  &  East  Illinois.     5,740,919 

Pere  Marquette 5,447,157 

Long  Island 4,927,260 

Elgin  Joliet  &  Eastern..     4,868,570 

Delaware  &  Hudson 4,800,465 

Central  of  Georgia 4,622,846 

Texas  &  Pacific 4,580,826 

Yazoo  &  Mississippi  Vail     4,324,886 

Chicago  &  Alton 3,832,972 

Mo  Kan  &  Tex  of  Texas     3,540,175 
Note 


Xyictvi  S/'S 

Buffalo  Rochester  &  Pitts  $3,50 1 ,659 

Colorado  &  Southern  (2)  3,392,612 

Chicago  St  Paul  M  &  O.  3,353.472 

Grand  Trunk  Western..  3,167,465 

Denver  &  Rio  Grande..  2,929,076 

Kansas  City  Southern..  2,839,111 

Chicago  Great  Western.  2,748,602 

Wheeling  &  Lake  Erie..  2,563,208 

Hocking  Valley 2,459,427 

Cin  New  Orl  &  Tex  Pac.  2,426,822 

Georgia 2,319,866 

Maine  Central 2,289,001 

Kanawha  &  Michigan...  2,289,143 

St  Louis  Southwest  (2)..  2,279,101 

Alabama  Great  Southern  2,145,580 

N  Y  Phila  &  Norfolk- ..  2,087,869 

Wost  Jersey  &  Sea  Shore  2,014,490 

Toledo  &  Ohio  Central..  1,938,016 

Richmond  Fred  &  Potom  1 ,914,965 

Chicago  Ind  &  Louisv..  1,855,370 

Western  Maryland 1,763,902 

Los  Angeles  &  Salt  Lake  1,750,655 
N  Y  Ontario  &  Western 
Spokane  Port  &  Seattle. 

Virginian 

Duluth  &  Iron  Range 

New  Orleans  &  Northeast 
Minn  St  Paul  &  S  S  M__ 

Union  RR  of  Penna 

New  Orl  Texas  &  Mex  (3) 
Toledo  St  Louis  &  West. 

Washington  Southern 

Mobile  &  Ohio. 


1,730,127 
1,718,145 
1,663,971 
1,607,531 
1,505,453 
1,389,802 
1,345,688 
1,282,207 
1,264,465 
1,263,628 
1,236,395 
Lake  Erie  &  Western...     1,221,009 

Tennessee  Central 1,214,561 

Chicago  Ter  H  &  S  E..     1.195,931 

Western  Pacific 1,167,479 

El  Paso  &  Southwestern     1,155,005 

Cumberland  Valley 1,078,639 

Monongahela 1,055,921 

Bessemer  &  Lake  Erie..     1,044,945 

Atlantic  City 1,036,844 

Minn  &  International 1,023,237 


NOTE.— Group  I.  includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Bulfalo;  also  ail  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota.  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  ami  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  andXI.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  Citv;  Colorado  south 
ol  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  b'e  and  east  of  a  line  running  from  Santa  Vc  to  EI  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  Collfornlft,  Nevada,  Utah 
and  Arizona  and  the  wester  part  of  New  Mexico. 

We  now  add  our  detailed  statement  for  the  last 
two  calendar  years  classified  by  groups  the  same 
as  in  the  table  further  above  and  giving  the  figures 
for  each  road  separately. 

EARNINGS   OF   UNITED   STATES   RAILWAYS  JAN.    1   TO   DEC.    31. 


Representing  ]  10  roads 

in  our  cornpilation_$849,461,7l3 
All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR..  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $77,180,602  increase,  the  Pennsylvania  Com- 
pany $16,935,024  increase  and  the  P.  C.  C.  &  St.  L.  $13,717,260  increase. 
b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  gain  of  $103,915,509. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  12  MONTHS. 

Decreases . 

Lehigh  Valley... -.  $3,291,536 

Delaware  &  Hudson 3,103,366 

Maine  Central 3.064,269 


Duluth  Miss  &  Northern  $5,421,894 

Cleve  Cin  Chic  &  St  L__  4,917,183 

Union  Pacific  (3) 4,833,564 

Southern  Railway 4,160,901 

Chesapeake  &  Ohio 3,039,807 

Michigan   Central 2,859,717 

Pitts  &  Lake  Erie 1,657,937 

N  Y  Chicago  &  St  Louis  1,546,727 

Duluth  &  Iron  Range 

Elgin  Joliet  &  Eastern.. 


Representing  12  roads 
in  our  compilation _.| 


Seaboard  Air  Line 3,051,655 

St  Louis  Southwest  (2)..  2,664,651 

Denver  &  Rio  Grande..  2,635,970 

Chicago  Great  Western.  2,542,084 

Mobile  &  Ohio 2,541,801 

i;280',873   Minn  &  St  Louis 2,496,284 

1,081,019  j  Central  of  New  Jersey..  2,282,487 
-1  Buffalo  Roch  &  Pittsb-. 
International  &  Grt  Nor 


2,193,983 
2,104,345 
2,072,808 
1,946.277 


Missouri  Pacific 
Chicago  R  I  &  Pac  (2) . . 
Atch  Topeka  &  S  Fe  (3) 
Illinois  Central. 


1,347,470 
1,336,156 
1,324,371 
1,197.531 
1,191,033 


30,799,622   Louisville  &  Nashville 
Decreases,  j  Chicago  &  East  Illinois 

Pennsylvania  (3) a$46, 714,327  '  Texas  &  Pacific 1,929,800 

Chicago  Milw  &  St  Paul   17,844,888   Virginian 1,915,084 

Baltimore  &  Ohio 16,989,839   Indiana  Harbor  Belt 1,796,835 

Great  Northern 13,018,881   Mo  Kan  &  Tex  of  Tex. .     1,742.581 

Southern  Pacific  (8) 12,953,124   Chicago  &  Alton 1,710,480 

Chicago  &  North  West..   11,708,889   Chicago  St  Paul  M  &  O     1,689,414 

Chicago  Burlington  &  Q   11,605,210  '  N  Y  Ontario  &  West 1,623,818 

Erie  (2) 10,808,856   Florida  East  Coast 1,540,453 

NY  N  H_&  Hartford...     9,267,144   Los  Angeles  &  Salt  Lake     1,389,807 

8,724,873  !  Lake  Erie  &  Western.. _ 

8,699,725  ;  Cin  New  Orl  &  Tex  Pac. 

8,329,550;  Wheeling  &  Lake  Erie.. 

.     7,669,102  !  Central  New  England.  .. 

Boston  &  Maine 0,758,507  ,  Colorado  &  Southern  (2) 

New  York  Centra] 66,000,062   Central  Vermont 1,152,201 

St  Louis-San  Fran  (3)-.     5,378,332  |  Missouri  Kan  &  Texas..      1,151,433 

Minn  St  Paul  &  S  S  M._     5,336,013   Norfolk    Southern 1,139,463 

Philadelphia  &  Reading.     5,251,923   West  Jersey  &  Seashore.      1,059,233 

Norfolk  &  Western 4,324,002  I  Kansas  City  Southern..      1,050,878 

Western  Maryland 4,201  230  '  

Wabash 3,881,301  i      Representing  72  roads 

Northern  Pacific 3,535,9081  in  our  compilation. $296, 876, 234 

a  This  is  the  result  for  the  Pennsylvania  RR..  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $30  794  666  decrease,  the  Pennsylvana  Com- 
pany $6,867,334  decrease  and  the  P    C.  C.  &  St.  L.  $9,052,327  decrease. 

b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c  ,  the  whole  going  to  form  the  New 
York  Central   System,  the  result  is  a  loss  of  $149,769. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions  according  to  their  location  the 
result  is  what  might  be  expected;  every  division 
shows  an  increase  in  gross  and  likewise  every  division  a 
decrease  in  net ,    Our  summary  by  groups  is  as  follows : 

SUMMARY  BY  CROUPS. 


Section  or  Groin 


-Gross  Earnings- 


Increase  (  +  )  or 
1918.  1917.  Decrease  ( — ). 

Jan.  1  to  Dec.  31 —  $  $  S  % 

Group  1  (  7  roads) ,  New  England  205,622,692  174,714,766  +30,907,926  17.69 
Group  2  (34  roads),  East  &  Mid. 1,359,478, 360  1,093,433,146  +266,045,214  24.33 
Group  3  (28  roads),  Middle  West  602,668,821  486,587,692  +116,081,129  23.89 
Groups  4  &  5  (34  roads) ,  Southern  675,989,747 
Groups  6  &  7  (30  roads),  Northw.  1,041, 146, 745 
Groups  8  &  9  (49  roads),  Southw.  735,281,900 
Group  10(12  roads) ,  Pacific  Coast   2S0, 570,978 


519,940,480  +156,049,267  30.01 

880,381,291  +160,765,454   18.26 

637,354,152  +97,927,814   15.37 

244,455,038  +36,115,940  14.77 


Total  (194  roads) 


Mileage — 

1918.       1917 


-4,900,759,309  4,036,866,565   +S63,892,744  21.40 
Net  Earnings— 


1918. 


Group  No.  1 7,157 

Group  No.  2 28,724 

Group  No.  3 21,692 

Groups  Nos.  4  &  5  37,973 

Groups  Nos.  6  &  7  66,125 

Groups  Nos.  S  &  9  54,873 

Group  No.  10..-  16,470 


7,161  20,503,257 
28,506  182,442,232 
21,731  106,591,441 
38,053  158,207,751 
66,136  204,038,023 
54,621  151,576,280 
16,431     82,435,731 


1917. 

S 

42,994,362 

271,726,809 

124,377,422 

169,161,952 

276,925,293 

208,724,487 

96,656,010 


Inc.(.  +  )  or  Dec.  ( — ). 
% 
52.31 
32.86 
14.30 
6.47 
26.32 
27.61 
14.71 


—22,491,105 
— S9.2S4.577 
—17,785,981 
—10,954,201 
—72,887,270 
—57,148,207 
—14,220,279 


-Gross- 


Group  I.  1918. 

New  En  gland —  S 

Bangor  &  Aroostook     4,863,222 

Boston  &  Maine.-.  69,911,393 

Can  Pac  Lines  in  Me    2,409,261 

Central  Vermont 5,188,837 

Maine  Central 16,415,178 

N  Y  N  H  &  Hartf..  102,294,2 12 
Rutland 4,540,589 


1917. 

4,384,562 
59,186,815 

2,424,739 

4,482,811 
14,125,577 
85,784,893 

4,325,369 


1918. 

S 

623,706 

5,480,621 

def287,898 

def399,701 

385,432 

14,547,689 

153,408 


Net- 

1917. 

* 

1,394. 

12,238 

295 

752 

3,449 

23.814 

1,049 


Inc. 

193      — 
188 
301 

500  —I 
701  —3 
833  —9 
646      — 


or  Dec. 

S 
770,487 
758,567 
583,199 
152,201 
064.269 
267,144 
895,238 


Total  (7  roads).-205,622,692  174,714,766     20,503,257 
-Gross 


Group  II.                 1918.  1917. 

East  A  Middle —           S  $ 

Atlantic  City 4.252,270  3,215,426 

Balilnore&  Ohio. .174, 191, 448  133,613,321 

BaltChesap&Atl..     1,436,440  1,281,365 

Buffalo  &  Susq 2,249,666  1,785,856 

Butl  Roch  &  Pittsb-   18,479,659  14,975,000 

Central  New  Eng..     6,063,156  5,477,288 

Cumberland  Valley.     5,917.543  4,838,904 

Central  RR  of  N  J.  44,790,671  37,096,739 

Delaware  &  Hudson  34,789,864  29,989,399 

Del  Lack  &  West..  68,740,076  57,211,224 

Erie 87,855,461  70,982,219 

Fonda  Johns  &  Glov     1,123,137  1,064,318 

Lehigh  &  New  Eng.     3 ,989 .895  3 ,666 ,567 

Lehigh  &  Hud  River     2,476,851  2,247,617 

Lehigh  Valley 65,586,769  53,358,446 

Long  Island 22,213,445  17,286,179 

Mary'd  Del  &  Va..     1,101,323  1,011,519 

Monongahela 3,208,757  2,152,836 

Monong  Connecting     2,473,764  2,010,970 

New  York  Central.294,691,313  238,829,800 

N  Y  Ont  &  Western  10,895,005  9,164,878 

N  Y  Pbila  &  Norf . .     7,632,494  5,544,625 

N  Y  Susq  &  West..     4,353,420  3.478,993 

Pennsylvania  RR.. 367,414,695  290,234,093 

Phila  &  Reading...  80,769,564  66,831,398 

Pitts  &  Shawmut..     1,343,608  1,150,806 

Pitts  Shaw  &  North     1,216,348  1,230  927 

Port  Reading. 2,637,218  2,105,395 

South  Buffalo 1,563,096  1,168,509 

Staten  Isl  Rap  Tran     1 ,934,751  1 ,493,513 
Ulster  &  Delaware.     1,006,444       1,008,893 

Union  RR  of  Penn.     7,078,314  5,732,626 

W  Jersey  &  Seashore  10,599,543  8,555.047 

Western  Maryland.  15,402,352  13,63S,450 


Total 233,014  232,639  905.794.715   1.190,566,335  —284,771,620  23.92 


1918. 

$ 

1,351,264 

13,599,268 

7,505 

defl7,988 

902,451 

661,269 

2,207,037 

8,421,400 

3,436,080 

18,814,392 

191,087 

426,248 

1,205,775 

523,732 

8,240,744 

5,495,961 

def  40,437 

937,641 

266,442 

62,287,609 

920,481 

1,349,061 

559,350 

33,790,171 

14,880,192 

40,822 

def490,006 

844,802 

310,394 

234,325 

def8,200 

723,172 

493,684 

def  124 ,096 

Total  34  (roads).  1359478360   1093433146  182,442,232 
Gross 

Group  III.  1918.  1917.  1918. 

Middle  West —  $ 

Ann  Arbor 3,585,908 

Bess  &  Lake  Erie..  13,417,564 
Erie  System — 

Chicago  &  Erie.. 
Chic  Ind  &  Louisv  . 
Chlc  T  H  &  So  East 
Cine  Ind  &  Western 
Clev  Cine  Ch  &  St  L  71,403,970 
Cincinnati  Northern  2,812,980 
Detroit  &  Mackinac 
Det&TolShLine.. 
Detroit  Tol  &  Iront 
Grand  Rap  &  Ind.. 
Grand  Trunk  West. 

Hocking  Valley 

Kanawha  &  Mich.. 

Lake  Erie  &  West.. 

Michigan  Central.. 

N  Y  Chic  &  St  Louis  22,656,381 

Newburgh  &  So  Sh  .     1 ,453 ,757 

Penn  System — 

Penn  Company..  95,530,322 
Pitts  C  C  &  St  L.  87,224,888 

Pere  Marquette 28,955,012 

Pittsb  &  Lake  Erie.  32,992,272 
Pittsb  &  West  Va_.  1,800,146 
Toledo  &  Ohio  Cent  10,026,557 
Toledo  St  L  &  West     8,306,127 

Wabash 48,246,411 

Wheel  &  Lake  Erie.  13,592,172 


42,994,362- 

Net 

1917. 

$ 

873,701 

30,589,107- 

108,038 

374,833 

3,096,434 

1,858,800 

2,297,062 

10,683.887 

6,539,446 

19,534,736 

10,164,534 

462,100 

1,402,922 

779,810 

11,532,280 

5,325,644 

72,181 

793,750 

289,654 

68,287,671 

2,544,299 

1,412,337 

729,127 

64,584,837 

20,132,115 

250,676 

defl98,088 

738,351 

265,833 

326,599 

211,418 

32,664 

1,552,917 

4,077,134 


-22,491,105 


Inc.  or  Dec. 
$ 

+  977,563 

-16,989,839 

— 100,533 

— 392,821 

—2,193,983 

—1,197,531 

—90,025 

—2,262,487 

—3,103,366 

—720,344 

—9,972,847 

—35,852 

—197,147 

—256,078 

—3,291,536 

+  170,317 

—112,618 

+  143,891 

—23,212 

—6,000,062 

—1,623,818 

—63,276 

—169,777 

—30,794,666 

—5,251,923 

—209,854 

—291,918 

+  106,451 

+  44,561 

—92,274 

—219,618 

+  690,508 

—1,059,233 

— 4,201,230 


11,039,823 

11,017,274 

5,000,956 

3,137,153 


1,557,034 
1,999,026 
3,413,341 
7,207,727 
19,376,033 
13,155,861 
5,896,134 
9,343,905 
68,520,087 


3,138,943 
12,372,619 

8.794,149 

9,161,898 

3,805,025 

2,639,537 

52,650,920 

2,440,830 

1,350,450 

1,827,430 

2,903,354 

6,491,359 

16,208,568 

10,696,434 

3,606,991 

8,122,896 

52,879,434 

16,901,206 

1,143,321 

78,595,298 

73,507,628 

23,507,855 

25,621,654 

1,588,787 

8,088,541 

7,041,662 

40,471,999 

11,028,904 


Total  (28  roads). 602,668,821  486,587,692 
Gross- 


390.4S4 
4,250,326 

1,298,701 

1,725,490 

627,906 

defl3,911 

19,508,682 

470,042 

68,576 

901,720 

def381,800 

732,782 

2,135,981 

2,707,069 

1,689,015 

903,893 

17,450,015 

5,166,624 

309,682 

8,980,065 
8,093,352 
5,639,460 
10,627,089 
def  132, 349 
1,112,434 
1,881,990 
8,121,802 
2.326,321 


271,726,909 — 89,284,577 

Net— ■ 

1917.        Inc.  or  Dec. 
S  $ 

754,054      —363,570 
3,700,385       +549,941 


2,134,710 

2,689,893 

915,536 

512,079 

14,591,499 

673,628 

279,411 

949,179 

232,670 

1,375,098 

2,375,492 

3,287,312 

1,063,865 

2,251,363 

14,590,298 

3,619,897 

110,929 

15,847,399 

17,145,679 

6,126,410 

8,969,152 

545,652 

1,974,237 

2,017,800 

12,003,103 

3,650,692 


—836,009 

—954,403 

— 287,630 

—525,990 

+  4,917,183 

— 203,586 

—210,835 

— 47,459 

— 614,470 

—642,316 

—239,511 

— 580.243 

+  625,150 

—1,347,470 

+  2,859,717 

+  1,546,727 

+  198,753 

—6,867,334 

—9,052,327 

— 486,950 

+  1,657,937 

—678,001 

—861,803 

—1,135.810 

—3,881,301 

—1,324,371 


Groups  IV.  &  V.         1918. 
Southern —  $ 

Alabama  &  Vicksb.  2,470,856 
Alabama  Grt  South  9,296,635 
Atlanta  &  West  Pt.  2,548,440 
Atl  Birm  &  Atlantic  4,703,381 
Atlantic  Coast  Line  56,992,329 
Birmingham  South.  1,397,254 
Caro  Clinch  &  Ohio  4,811,231 
Central  of  Georgia.  20,647,383 
Charles'n  &  W  Caro  3,015,887 
Chesapeake  &  Ohio.  73,720,797 
Cine  N  O  &  Tex  Pac  15,478,641 
Florida  East  Coast.     8,841,222 

Georgia 6,716,503 

Georgia  Sou  &Fla_-  3,694,801 
Gulf  &  Ship  Island-  2,548,060 
Gulf  MobUe  &  Nor.  2,418,292 
Louisville  &  Nashv.  101 ,392 ,792 
Louisv  Hend  &  St  L  2 ,858 ,463 
Mississippi  Central.     1,246,990 

MobUe&Ohio 14,840,901 

Nashv  Chatt  &  St  L  21,757,403 
New  Orl  &  No  East  6,474,718 
New  Orl  Grt  North  2,197,315 
Norfolk  &  Western.  82,004,034 
Norfolk  &  Southern     5,753.644 


1917. 

S 
2,139,316 
7,151,055 
1,770,251 
3,983,368 

44,063,331 
1,201,530 
4,063,267 

16,024,537 
2,401,443 

54,643,794 

13,051.819 
8,140,167 
4,366,637 
2,983,428 
2,328,741 
2.322,650 

76,907,387 

2,226,650 

974,750 

13,604,506 

15,194,755 
4,969,265 
1,916,218 

65,910,242 
5.299,914 


106,591,441  125,377,422—18,785,981 

— Net 

1917.        Inc.  or  Dec. 


1918. 

S 

425,738 

2,193,120 

818,085 

def335,074 

14,329,027 

382,492 

1.185.670 

4,685,391 

698,485 

19,577,795 

2,874,602 

2,098,519 

2,357,731 

445,233 

514,927 

262,182 

21,835,821 

853,644 

279,795 

709.729 

4,133,838 

1,282,302 

503,436 

20.424,737 

480,083 


638,074 

2,416,645 

529,022 

661,111 

14,289,336 

39,707 

1,729,670 

4,978,688 

873,516 

16,537,988 

4,210,758 

3,638,972 

1,426,594 

647,347 

776,431 

733,249 

23,908,629 

774,329 

308,293 

3,251,530 

3,644,723 

1,629,760 

671,411 

24,748.739 

1,619,546 


—212,336 

—223,525 

+  289,063 

—996,185 

+  39.691 

+  342,785 

—544,000 

—293,297 

—175,031 

+  3,039,807 

—1,336,156 

—1,540,453 

+  931,137 

—202,084 

—261,504 

— 471,067 

—2,072,808 

+  79,315 

—28,498 

— 2,541,801 

+  489,115 

—347,458 

—167,975 

— 4,324.002 

—1.139.463 
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1918. 
S 
Rich  Fred  &  Potom  7,164,372 
Seaboard  Air  Line..  38.923,106 
Southern  Railway.. 126,574,297 
South  Ry  in  Miss..  1,519,496 
Tennessee  Central..     3,011,813 

Virginian 11,906,444 

Washington  South.  4,027,035 
West  Ry  of  Alabama  2,558,203 
Yazoo  &  Miss  Vail.  22,477,009 


1917. 
$ 
5,249,407 

30,345,146 

90,716,569 
1,309,222 
1,797,252 

10,242,473 
2,763,407 
1,725,860 

18,152,123 


1918. 

$ 

3,340,161 

5,576,313 

34,763,872 

170,377 

299,286 

2,628,527 

1,952,942 

713,464 

5,745,471 


Net 

1917. 

$ 

2,385,592 

8,627,968 

30,602,971 

332,405 

417,949 

4,543,611 

1,491,384 

484,014 

5,681,990 


Inc.  or  Dec. 

+  954,569 

—3,051,655 

+4,160,901 

—162,028 

—118,663 

—1,915.084 

+  551,558 

+  229,450 

+  63,481 


Total  (34  roads) .675,989,747  519,940,480  158,207,751  169,161,952—10,954,201 


Groups  VI  &  VII 
Northwest. 
Bait  &  Ohio  Chi  Ter  1 
Belt  Ry  of  Chicago.  3 
Chicago  &  Alton...  24 
Chicago  &  East  111.  26 
Chicago  &  North  W  127 
Chic  Burl  &  Quincy  144 
Chicago  Grt  West..  19 

Chicago  Junction 3 

Chic  Milw  &  St  P..  132 
Chic  Peo  &  St  Louis  2 
Chic  St  P  Minn  &  O  24 
Dul  &  Iron  Range.. 
Dul  Miss  &  North,.  21 
Dul  So  Shore  &  Atl.  4 
Dul  Win  &  Pacific.  1 
East  St  L  Connect.  1 
Elgin  Joliet  &  East-  20 

Great  Northern 100 

Illinois  Central 107 

Ind  Harbor  Belt 5 

Mineral  Range 1 

Minn  &  St  Louis ...  12 
MinnStP&SSSM  35 

Minn  &  Internat 

Northern  Pacific-. -102 
Peoria  &  Pekin  Un.  1 
Quincy  O  &  K  City  1 
St  J  &  Grand  Island  2, 
Toledo  Peo  &  West.  1 
Union  Pacific 98 


-Gross- 


1918. 

$ 
761,486   1 
899,765   3 
358,G6i  20 
753,092  21 
,295,678  108 
172,769  122 
,116,925  16 
435,784   3 
894,455  113 
,147,466   2 
,829,981 
,978,930 
,545,271 
,824,187 
,712,066 
118,382 
,685,049 
,661,067 
,320,261 
,591,235 
,143,534 
,028,300 
930,293 
992,094 
,908,259 
306,395 
057,825 
588,577 
645,593 
443,365 


1917. 

$ 
,940,003 
805,947 
525,689 
,012,173 
,264,983 
,342,707 
,368,323 
,260,982 
,739,202 
,191,451 
,476,509 
371,399 
,306,600 
316,295 
026,109 
126,252 
,816,473 
,534,163 
,144,786 
,121,878 
,184,850 
,005,063 
,540,491 
,029,960 
,225,726 
,206,718 
871,889 
,346,814 
,289,433 
,988,423 


1918. 

$ 

def938,217 

124,356 

3,681,232 

2,667,532 

17,797,106 

32,105,153 

1,333,827 

def356,310 

10,698,350 

def393,698 

3,945,782 

4,234,188 

13,587,838 

561,166 

226,674 

deU97,147 

5,899,772 

16,271,497 

17,135,850 

def806,477 

42,272 

657,204 

6,239,685 

29,196 

31,391,957 

def208,447 

def264,899 

29,547 

def22,521 

38,565,555 


-Net— 
1917. 


Inc.  or  Dec. 


def64 

1,019 

5,391 

4,613 

29,505 

43,710 

3,875 

363 

28,543 

323 

5,635 

2,953 

8,165 

863 

496 

255 

4,818 

29,290 

24,804 

990 

62 

3,153 

11,575, 

295, 

34,927 

133 

63, 

1, 

104, 

31,049, 


,361  —873,856 
,316  —894,960 
,712  — 1,710,480 
,809  —1,946,277 
,995—11,708,889 
,363—11,605,210 
,911  —2,542,084 
,077  —719,387 
,238—17,844,888 
254  —716,952 
196  —1,689,414 
,315  +1,280,873 
,944  +5,421,894 
,723  —302,557 
,736  —270,062 
571  —452,718 
,753  +1,081,019 
378—13,018,881 
952  —7,669,102 
,358  —1,796,835 
348  — 20,096 
488  —2,496,284 
698  —5,336,013 
962  —266,766 
865  —3,535,908 
068  — 341,515 
935  —328,834 
273  +28,274 
659  —127,180 
757  +7,515,798 


Total  (30  roads)  1041,146,745  880,381,291  204,038,023  276,925,293—72,887,270 


Groups  VIII.  &  IX 

Southwest — 
Atch  Top  &  S  Fe..l62 
Gulf  Colo  &SFe._  18 
Panhandle  &  S  Fe.  5 
Chicago  R  I  &  Pac.  99 
Chic  R  I  &  Gulf..  4 
Colorado  &South'n.  12 
Ft  Worth  &  Den  C  7 
Colorado  &  Wyom.  1 
Crip  Crk  &  Col  Spgs 
Denv  &  Rio  Grande  31 
Denver  &  Salt  Lake  2 
Ft  Smith  &  Western 
Galveston  Wharf  . 
Internat  &  Grt  Nor. 
K  C  Mex  &  Orient. 
K  C  M  &  O  of  Texas 
Kansas  City  South. 
Kansas  City  Term. 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 

Midland  Valley 

Missouri  &  No  Ark. 
Mo  Kan  &  Texas..  33 
Mo  K  &  Tex  of  Tex  19 
Mo  Okla  &  Gulf...     1 

Missouri  Pacific 89 

N  O  Texas  &  Mexico    1 
Beau  Sour  L  &  W.     1 
St  L  Brown  &  Mex    4 
St  Louis  Transfer..     1 
St  Louis  San  Fran..  69 
Ft  Worth  &  Rio  Gr    1 
St  Louis  S  F  of  Tex 
St  L  Mer  Bdge  Term 
St  Louis  Southwest. 
St  L  S  W  of  Texas. 
San  Ant  &  Ar  Pass. 
Southern  Pac  Sys — 
Galv  Harr  &  S  Ant  21 
Hous  &  Tex  Cent.     9 
Hous  E  &  W  Texas     2 

Louis  Western 4 

M  L  &  T  RR  &  SS     8 
Texas  &  New  Orl 
TermRRAssnofStL 

Texas  &  Pacific 

Texark  &  Ft  Smith. 
Trinity  &  Braz  Vail 
Vlcks  Shreve  &  Pac 
Wich  Falls  &  N  W. 


-Gross- 


1917. 


1918. 

$         $ 
369.130  140,978,936 
885,098  17,285,640 
6,890,859 

85,709,549 
3,899,173 

10,966,664 
6,546,863 
1,164,541 
1,113,170 

28,423,138 
2,065,217 
1,179,849 
1,092,444 

12,588,224 
1,217,344 
1,308,779 

12,410,965 
1,131.294 


,809.657 
869,557 
420.008 
,955,827 
,950.342 
,123,241 
927,306 
,352,214 
,055,509 
296,857 
049,838 
476,888 
259,675 
188,657 
250,406 
247,830 
671,651 
078,059 
,504.780 
,404.131 
,230,335 
,840,331 
,780,546 
612,397 
885,624 
,417,974 
448,927 
,080,329 
,812,604 
,151,033 
,366,345 
.620,589 
.035,153 
,553,608 
,370,334 

273,847 
041,981 
087.716 
348,152 
352,107 
445,600 
882,410 
294,833 
281,122 
164,137 
689,104 
068,157 


1,569,722 
2,497,635 
2,927,127 
1,417,969 

25,990,721 

16,300,156 
1,906,916 

78,472,858 

1,517,604 

1,034,523 

3,918,191 

901.107 

57,434.625 
1,008,719 
1.113,130 
3,166,033 

11,468,728 
5,840,929 
4,178,192 

19,737,997 
8,223,425 
1,862,980 
3,653,551 
6,910,459 
6,410,077 
3,712,529 

22,714,007 
1,136,522 
1,095,339 
2.206,558 
1.053,274 


1918. 

47,456,755 

4,055,169 

457,782 

13,770,982 

1,091,911 

3,578,837 

1,913.719 

268,451 

374,030 

6.058,739 

def834,049 

176,382 

362,148 

1,833,885 

def345,007 

def325,001 

3,725,406 

134,800 

211,200 

492,085 

882,489 

defl6,645 

6,083,993 

1,147,165 

def267,254 

16,380,659 

388,485 

455,338 

1,419,261 

173.166 

14,560,638 

47,906 

187,027 

150,576 

4,144,364 

def396,218 

def39,995 

6,287,718 
2,644,970 

521,638 
1,999,635 
2,773,379 
1,292,097 

689,298 
5,394,452 

442.563 
def372,750 

465,747 
def  32 1,646 


Net 

1917. 

$ 

52,474,886 

5,100.167 

2,724,209 

22,220,459 

1,342,159 

4,169,360 

2,514,229 

452,052 

593,698 

8,694,709 

23.708 

238,149 

491,597 

3,938,230 

15,052 

21,089 

4,776,284 

361,490 

446,326 

759.483 

886,328 

295,659 

7,235,426 

2,889,746 

213,100 

25,105,532 

532,557 

370,468 

1,518,930 

258,902 

19,960,067 

128,807 

85,029 

871,253 

5,274,760 

1,138,037 

660.597 

8,223,018 
3,297,800 

760.067 
1,964.127 
3,008,449 
2,509,320 
1,590,417 
7,324,252 

565,667 
defl85,838 

809,243 
75,431 


Inc.  or  Dec. 

* 

—5.018,131 

—1,044,998 

—2,266,427 

—8.449,477 

—250,248 

—590,523 

—600,510 

—183,601 

—219,668 

—2,635,970 

—857,757 

—61,767 

—129,449 

—2,104,345 

—360.059 

—346,090 

—1,050,878 

—226,690 

—235,126 

—267,398 

—3,839 

—312,304 

—1,151,433 

—1,742,581 

—480,354 

—8,724,873 

—144,072 

+84,870 

—99,669 

—85,736 

—5,399,429 

—80,901 

+  101,998 

— 720,677 

—1,130,396 

—1,534,255 

—700,592 

-1,935,300 
—652,830 
— 238,429 
+  35,508 
—235,070 

-1,217,223 
—901,119 

-1,929,800 
—123,104 
—186,912 
—343,496 
—397.077 


_Total  (49  roads).735.281.966  637.354,152  151,576,280  208,724,487—57,148,207 


Group  X.  1918 

Pacific  Coast —  $ 

Bingham  &  Garfield     3,450 

El  Paso  &  Southwes  14,790 

Los  Angeles  &SL__   14,517 

Nevada  Northern..     2,706 

Northwestern  Pac._     5,702 

Southern  Pacific. ..153,948 

Arizona  Eastern.     4,478 

Spokane  Internat.,     1,011 

Spok  Port  &  Seattle     8,496 

Union  Pacific  System — 

Ore  Short  Line...  34,136 

Ore-WashRR&N    26,264, 

Western  Pacific 11 ,065 


1917. 


,747 
468 
378 
332 
398 


3,351,394 
13,634,863 
12,766,723 
2,512,402 
4,871,595 
641  132,257,556 
691  4,269,650 
605  1,000,131 
944   6,778,799 

854  31,016,343 
957  22,097.098 
963   9,898.484 


1918. 

$ 
1,596,654 
6,161,447 
3,645,690 
1,362,575 
1,728,630 
40,295,743 
1,742,185 
353,076 
3,300.671 


Net 

1917.        Inc.  or  Dec. 

2,011,624  — 414,970 
6,334,904  —173,457 
5,035.497  —1,389,807 
1,444,537  —81,962 
1,757,899  —29,269 
48,613,199  —8,317,456 
2,134,509  —392,324 
385,605  —32,529 
3,472,859      —172,188 


12,527,367  14,538,049  —2,010.682 
6,547,348  7,218,900  —671,552 
3,174,345       3,708,428      —534,083 


Total  (12  roads) .280,570,978  244,455,038     82,435,731     96,656,010—14,220,279 
Grd.tot.  (194rds.)4900,759,309  4036866,565  905,794,715  1191566,335-285.771,6^ 


jKu^mt^jjents  una  §iscnssions 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 
BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  the 
same  discount  basis  as  in  the  past  few  weeks,  viz.,  5%. 
While  the  bills  have  heretofore  borne  a  Tuesday 'date,' those 
disposed  of  this  week  are  dated  Monday, '.Feb.  24.      " 


NEW  CREDIT  TO  SERBIA. 
The  extension  of  a  credit  of  $15,000,000  by  the  United 
States  in  favor  of  Serbia  was  announced  on  Feb.  25.     This 
makes  a  total  of  $27,000,000  for  Serbia.     The  grand  aggre- 
gate to  all  the  Allies  is  now  given  as  $8,674,657,836. 


PAYMENT  OF  INTEREST  ON  RUSSIAN  GOVERNMENT 
BONDS. 
Payment  of  such  of  the  coupons  due  on  the  Russian  in- 
ternal 5K%  bonds  as  were  presented  was  made  by  the 
National  City  Bank  of  this  city  on  Feb.  14.  Payment  was 
made  in  accordance  with  the  option  given  holders  of  ac- 
cepting 15  cents  a  ruble,  the  rate  fixed  by  the  financial 
attache  of  the  Russian  Embassy  at  Washington.  It  was 
pointed  out  in  the  New  York  "Evening  Post"  that  accord- 
ing to  the  custom,  only  those  coupons  were  paid  which  had 
been  detached  from  bonds  "identified"  or  registered  with 
the  bank.     The  "Post"  of  Feb.  15  also  said: 

Wall  Street  remained  in  the  dark  as  to  the  source  of  the  funds  with 
which  payment  was  made.  It  was  reported  among  dealers  that  the  money 
was  supplied  by  "Russian  interests."  The  impression  has  prevailed  that  in- 
terest on  the  two  series  of  Russian  "dollar  bonds,"  which  has  hitherto 
been  regularly  met,  has  been  paid  from  funds  previously  advanced  to 
Russia  by  the  United  States  Government.  A  credit  of  $325,000,000  to 
Russia  appears  in  the  statements  of  the  Treasury  covering  loans  to  foreign 
countries.  It  was  not  believed,  however,  that  this  money  could  be  used 
to  pay  interest  on  the  internal  issues. 


NEW  BRITISH  REGULATIONS  PROHIBITING  CAPITAL 
ISSUES  EXCEPT  BY  TREASURY  LICENSE. 
The  "Official  Bulletin"  of  Feb.  26  states  that  advices  from 
London  announce  the  following  regulations  prohibiting  capi- 
tal issues  excepting  under  Treasury  license  designed  to  pro- 
vide capital  for  the  speedy  restoration  of  industry: 

1.  No  person  shaU,  except  under  and  in  pursuance  of  a  license  granted 
by  the  Treasury  (a)  issue,  whether  for  cash  or  otherwise,  any  stock  shares 
or  securities,  or  (&)  pay  or  receive  any  money  on  loan  on  the  terms,  express 
or  implied,  that  the  money  is  to  be  or  may  be  applied  at  some  future  date 
in  payment  of  any  stock,  shares,  or  securities  to  be  issued  at  whatever  date 
to  the  person  making  the  loan,  or  (c)  subdivide  any  shares  or  debentures 
into  shares  or  debentures  of  a  smaller  denomination  or  consolidate  any 
shares  or  debentures  of  a  larger  denomination,  or  (d)  renew  or  extend 
the  period  of  maturity  of  any  se  urities,  or  (e)  purchase,  seU,  or  other- 
wise transfer  any  stock,  shares  or  securities  or  any  interest  therein  or 
the  benefit  of  any  agreement  conferring  a  right  to  receive  any  stock, 
shares,  or  securities,  if  the  stock,  shares,  or  securities  were  issued,  sub- 
divided, or  consolidated  or  renewed,  or  the  period  of  maturity  thereof 
extended,  or  the  agreement  was  made,  as  the  case  may  be,  at  any  time 
between  Jan.  18  1915  and  Feb.  24  1919,  and  the  permission  of  the  Treas- 
ury was  not  obtained  to  the  issue  subdivision,  consolidation,  renewal,  or 
extension,  or  the  making  of  the  agreement,  as  the  case  may  be. 

2.  No  person  shall,  except  under  and  in  pursuance  of  a  license  granted  by 
the  Treasury,  (a)  buy  or  sell  any  stock,  shares  or  other  securities  except  for 
cash  when  the  purchase  or  sale  takes  place  in  any  recognized  stock  exchange 
subject  to  the  rules  or  regulations  of  such  exchange,  (6)  buy  or  sell  any 
stock,  shares,  or  other  securities  which  have  not  remained  in  physical 
possession  of  the  United  Kingdom  since  Sept.  30  1914. 

3.  A  license  granted  under  this  regulation  may  be  granted  subject  to 
any  terms  and  condition  specified  therein. 

4.  If  any  person  acts  in  contravention  of  this  regulation,  or  if  any  person 
to  whom  a  license  has  been  granted  under  this  regulation  subject  to  any 
terms  or  condition  fails  to  comply  with  those  terms  or  conditions,  he  shall 
be  guilty  of  a  summary  offense  against  these  regulations. 

5.  In  this  regulation  the  expression  "securities"  includes  bonds,  deben- 
tures, debenture  stock,  and  marketable  securities. 


SHIPMENT  TO  FRANCE  OF  FRENCH  OWNED 
SECURITIES. 
Concerning  the  shipment  to  France  this  week  of  securities 
owned  by  French  investors,  the  New  York  "Tribune"  of 
Feb.  26  said: 

The  Bankers  Trust  Company  is  shipping  to-day  twenty  cases  of  French- 
owned  securities  to  the  Minister  of  Finance  in  Paris,  consisting  of  prime 
investment  bonds  and  stocks  owned  by  French  investors  mobilized  by  the 
French  Government  in  1916  and  1917  and  sent  to  the  United  States  to  be 
used  as  collateral  for  war  borrowings.  This  consignment  is  a  part  of  a  ship- 
ment of  between  $100,000,000  and  $125,000,000  of  such  securities  that  have 
been  held  in  the  vaults  of  the  trust  company  for  two  years  or  more. 

The  securities  going  back  to  France  consist  of  French  municipal,  corpor- 
ation, foreign  corporation  and  foreign  government  bonds  and  other  gilt- 
edged  paper.  Altogether  several  hundred  millions  of  dollars'  worth  of  these 
securities  were  borrowed  by  the  French  Treasury  in  1916  and  the  early 
part  of  1917,  when  it  became  evident  that  they  were  needed  for  use  for  col- 
lateral purposes  for  loans  obtained  in  this  country  to  stabilize  the  French 
exchange  rate  before  the  United  States  entered  the  war. 

Loans  backed  by  the  securities  being  shipped  in  the  current  consignment 
have  matured  and  been  paid  off,  thus  freeing  the  collateral  and  placing  the 
securities  at  the  disposal  of  the  French  Treasury.  Another  $100,000,000 
will  be  released  on  April  1  with  the  payment  of  the  $100,000,000  French 
Government  loan  which  falls  due  on  that  date. 

The  lot  of  securities  going  forward  to  France  by  to-day's  steamship  was 
boxed  in  heavy  steel-bound  wooden  cases.  Two  trucks  were  required  to 
haul  these  cases  out  of  Wall  Street  late  yesterday.  They  weighed  in  the 
neighborhood  of  four  or  five  tons  and  were  addressed  to  the  Minister  of 
Finance,  Paris.  Insurance  for  the  full  value  of  the  securities  was  taken 
out  by  the  bankers  for  protection  against  the  risk  of  loss  at  sea. 

Bankers  here  were  without  definite  knowledge  as  to  the  disposition  that 
the  French  Treasury  will  make  of  the  securities  on  their  arrival  in  Paris. 
It  was  stated  that  a  part  would  probably  bo  returned  to  the  original  owners 
in  France,  while  the  remainder  would  likely  bo  held  in  the  possession  of  the 
Treasury ,  which  at  the  time  they  were  mobilized  gave  the_owners  French 
Government  securities  in  exchange  on  a  liberal  basis. 
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With  the  French  Government  beginning  the  demobilization  of  its  security 
holdings  here,  bankers  were  much  interested  yesterday  in  what  the  British 
Treasury  will  do  with  the  hundreds  of  millions  of  dollars'  worth  of  British 
owned  securities  which  were  mobilized  under  similar  circumstances  and 
shipped  to  this  country.  A  groat  part  of  the  British  owned  securities  sent 
here  were  never  pledged  and  are  still  reposing  in  bank  vaults  in  New  York 
awaiting  the  orders  of  the  British  Treasury  authorities. 


REGULATIONS  ON  SALES  OF  SECURITIES  ABROAD. 
A  report  of  Commercial  Attache  Philip  B.  Kennedy,  at 
London,  says: 

The  Treasury  announcement  on  Jan.  2  to  the  effect  that  a  written  per- 
mit need  no  longer  be  obtained  from  the  American  Dollar  Securities  Com- 
mittee before  selling  securities  abroad  will  eliminate  certain  formalities 
which  have  been  necessary  under  Treasury  regulations  for  the  past  two 
years.  The  import  restrictions  on  securities,  however,  will  still  be  con- 
tinued, as  will  the  prohibition  on  the  export  of  capital,  and  it  is  estimated 
that  relaxations  cannot  be  expected  until  after  peace  has  been  concluded. 

The  American  Dollar  Securities  Committee  has  ceased  to  purchase  any 
securities  except  those  belonging  to  or  lent  to  the  Treasury.  Holders  of  all 
other  foreign  securities  wUl  now  have  to  effect  their  sales  through  the  stock 
exchange.  The  Treasury  Department  is  returning  the  securiites  to  the 
lenders  and  it  is  assumed  that  before  long  all  other  securities  will  be  re- 
turned and  in  larger  volume. 


BRITISH  BANK   TO  FINANCE  FOREIGN  TRADE. 

According  to  London  cablegrams  to  the  daily  press  the 
Anglo-South  American  Bank,  Glyn,  Mills,  Currie  &  Co.,  the 
Northern  Banking  Company  of  Belfast,  the  Union  Bank  of 
Scotland  and  Williams  Deacon's  Bank  are  combining  to 
furnish  capital  for  a  new  banking  institution  to  be  called  the 
British  Overseas  Bank.  The  cablegrams  state  that  the 
special  object  of  the  new  bank  will  be  to  facilitate  and  finance 
foreign  trade. 


OVERSUBSCRIPTION  OF  EXPORT  CREDIT  FOR 
BELGIUM  IN  NEW  YORK. 

The  commercial  export  credit  of  $50,000,000,  to  be  estab- 
lished in  New  York  on  behalf  of  a  group  of  about  seventy 
banks  in  Belgium,  has  been  oversubscribed,  it  was  an- 
nounced on  Feb.  26.  Details  concerning  the  credit,  the 
proceeds  of  which  will  be  used  only  to  provide  funds  in  the 
United  States  to  purchase  American  supplies  for  re-estab- 
lishing industrial  operations  in  Belgium,  were  given  in  these 
columns  last  week,  page  720.  The  Chicago  "Herald  and 
Examiner"  of  Feb.  26  stated  that  sixteen  Chicago  banks 
had  been  invited  to  participate  in  the  credit.  These  banks 
were: 

The  Continental  &  Commercial  National,  the  First  National,  the 
Merchants'  Loan  &  Trust  Co.,  the  Illinois  Trust  &  Savings,  the  Northern 
Trust,  the  Corn  Exchange,  the  Standard  Trust  &  Savings,  Foreman  Broth- 
ers, State  Bank  of  Chicago,  the  National  City  Bank  of  Chicago,  the  Na- 
tional Bank  of  the  Republic,  the  Union  Trust  Co.,  the  Central  Trust  Co. 
of  Illinois,  the  Harris  Trust  &  Savings,  the  Fort  Dearborn  National  and 
the  Live  Stock  Exchange  National. 

The  bankers  managing  the  syndicate  are  the  Guaranty 
Trust  Co.  of  New  York,  J.  P.  Morgan  &  Co.,  the  National 
Bank  of  Commerce  of  New  York  and  the  National  City 
Bank  of  New  York.  From  the  Chicago  "Herald  and  Ex- 
aminer" we  take  the  following: 

The  Belgian  syndicate  is  composed  of  banks  with  aggregate  capital  and 
reserves  in  excess  of  $150,000,000.  The  money  to  be  loaned  them  will 
cost  them  a  net  rate  of  6}4%  per  annum. 

The  American  syndicate  is  assured  of  a  commission  of  1%,  taken  at 
the  rate  of  %  of  1%  for  each  ninety-day  acceptance  the  members  are 
called  upon  to  sign. 

The  financing  arrangement  is  similar  to  that  employed  in  financing 
the  Cuban  sugar  crop,  and  it  is  improbable  the  American  syndicate  mem- 
bers will  be  called  upon  for  any  considerable  outlay  of  cash. 

Under  the  credit  the  Belgian  group  is  privileged  to  draw  ninety-day 
drafts  from  time  to  time,  but  in  no  event  for  an  aggregate  of  less  than 
$10,000,000,  upon  the  American  group.  These  drafts  will  be  distributed 
pro  rata  among  the  American  group  for  accpetance. 

They  will  then  be  returned  to  the  Guaranty  Trust  Co.  of  New  York, 
acting  for  the  American  syndicate  managers,  for  sale  in  the  open  market 
at  current  rates.  But  in  no  event  is  this  rate  to  be  higher  than  1%  in 
excess  of  the  then  prevailing  New  York  Reserve  Bank  rediscount  rate 
for  eligible  90-day  bankers'  acceptances. 

Original  drawings  under  the  credit  will  be  completed  not  later  than 
May  31.  Each  series  of  original  drafts  will  be  drawn  at  90  days'  sight, 
with  privilege  of  three  renewals  of  90  days  each. 

The  Belgian  group  will  receive  the  face  amount  of  the  acceptances  less 
discount  at  the  rate  of  1%  per  annum  above  the  prevailing  New  York 
Federal  Reserve  Bank  rediscount  rate  for  90-day  bankers'  acceptances, 
and  less  the  acceptance  commission.  As  the  New  York  rate  is  4}4%, 
this  would  bring  the  total  discount  up  to  6K%  per  annum. 

This  permits  the  syndicate  a  two-point  margin  above  the  New  York 
Federal  Reserve  Bank  rate.  It  is  understood  whatever  profits  accrue 
above  the  1%  commission  will  be  distributed  pro  rata  among  the  syndi- 
cate members,  as  the  agreement  provides  in  case  the  total  amount  of  the 
credit  is  not  availed  of  or  is  not  used  for  the  full  period,  each  syndicate 
participant  is  to  receive  a  commission  which  will  aggregate  1%  of  his 
participation . 

All  drafts  will  be  payable  at  maturity  in  United  States  dollars  at  the 
Guaranty  Trust  Co.  in  New  York. 

It  is  intimated  that  the  oversubscription  of  the  credit 
may  result  in  the  early  establishment  of  additional  Bulgium 
credits. 


"Financial  America"  in  its  issue  of  Feb.  17  said: 
A  cable  from  London  says  that  it  is  understood  that  the  Belgian  Gov- 
ernment is  forming  an  organization  to  deal  with  foreign  exchange  mat- 
ters in  connection  with  recent  credits  established  by  it  abroad.  It  is  be- 
lieved that  more  or  less  definite  rates  will  be  fixed  respecting  the  impor- 
tation of  essentials. 


TWO  BELGIAN  LOANS  DECIDED  ON. 
The  following  Central  News  cable  from  Paris  appeared 
in  "Financial  America"  Feb.  26: 

Paris,  Feb.  26. — It  has  been  decided  by  the  Belgian  Government  to 
issue  two  loans,  each  amounting  to  £40,000,000,  at  95.  They  are  to 
bear  interest  at  5%. 


U.   S.  BANKS  SEEK  RETURN  OF  BALANCES  IN 

BELGIUM  SEIZED  BY  GERMANY. 
From  the  New  York  "Tribune"  of  Feb.  22  we  take  the 
following: 

Wall  Street  banking  institutions  whose  balances  in  Belgium  were  seized 
by  the  Germans  when  that  country  was  invaded  in  1914  have  made  repre- 
seatations  to  the  authorities  in  Washington  asking  that  the  present  German 
Government  be  compelled  to  make  restitution  of  these  funds  with  interest. 
It  is  estimated  that  the  total  of  such  balances  amounted  to  around  $2,- 
000,000. 

The  German  authorities  took  the  money,  which  was  in  the  form  of 
Belgian  francs,  and  transferred  it  to  Germany,  crediting  it  to  the  American 
banks  in  the  form  of  German  marks  on  a  rather  unfavorable  exchange  basis. 
When  the  United  States  came  into  the  war  the  balances  were  confiscated 
by  the  German  Government.  One  of  the  local  banks  which  has  asked  the 
United  States  Government  to  obtain  for  it  restitution  of  the  funds  has 
urged  that  the. balances  be  restored  in  their  original  form  of  Belgian  francs. 

Fred  I.  Kent,  Director  of  the  Foreign  Exchange  Division  of  the  Federal 
Reserve  Board,  has  undertaken  the  task  of  compiling  an  accurate  statement 
of  the  amount  of  all  such  American  banking  balances  in  Belgium  at  the 
time  of  the  German  invasion.  A  statement  issued  by  Mr.  Kent  says  that 
"enemy  occupied  Belgium  territory  has  been  restored  to  its  own  Govern- 
ment, and  it  has  been  found  that  balances  of  American  institutions  with 
Belgian  banks  have  been  taken  over  by  Germany." 

To  enable  proper  checking  and  assure  the  delivery  to  the  Alien  Property 
Custodian  of  a  correct  statement,  Mr.  Kent  has  asked  dealers*  in  foreign 
exchange  to  furnish  his  department  immediately  with  a  detailed  statement 
of  balances  which  are  owed  them  from  enemy  territory  in  the  foreign  moneys 
of  the  country,  including  that  part  of  Belgium  which  was  occupied  by 
Germany,  and  giving  the  names  of  the  banks  and  institutions  with  which 
the  funds  were  on  deposit. 

At  the  same  time  the  exchange  dealers  here  have  been  asked  to  include 
in  their  statement  for  the  Alien  Property  Custodian  balances  held  here  for 
enemy  account,  even  though  they  may  have  been  previously  reported. 
The  foreign  exchange  manager  of  a  large  Wall  Street  banking  firm  said 
yesterday  that  German  bank  balances  held  here  were  much  in  excess  of 
the  amount  of  American  balances  seized  by  the  Germans  so  that  the 
American  interests  will  be  able  to  obtain  a  satisfactory  settlement  in  any 
event. 


ARGENTINA  PASSES  CREDITS. 
A  Washington  dispatch  appearing  in  "Financial  America" 
Feb.  27  reported  that  advices  from  Buenos  Aires  to  the 
State  Department  on  that  day  announced  that  the  Argentine 
House  of  Deputies  had  passed  the  convention  with  France, 
Great  Britain  and  Italy,  according  to  those  countries  credit 
for  the  purchase  of  products  of  Argentina.  The  convention 
passed  by  a  vote  of  33  to  30  after  considerable  debate,  the 
message  stated.  The  signing  of  the  convention  by  repre- 
sentatives of  Great  Britain,  France  and  Italy  and  the 
Acting  Minister  of  Finance  of  Argentina,  Julio  Moreno, 
was  announced  in  these  columns  Feb.  8,  page  526. 


RENEWAL  OF  INSTALLMENT  DRAWN  UNDER  SPAN- 
ISH CREDIT  TO  UNITED  STATES. 

A  renewal  is  announced  of  the  first  installment  of  $15,000,- 
000,  or  75,000,000  pesetas,  drawn  some  time  ago  by  the 
United  States  under  the  acceptance  credit  which  it  became 
known  last  November  had  been  arranged  in  behalf  of  this 
country  by  the  syndicate  of  Spanish  bankers.  The  total 
credit  amounted  to  250,000,000  pesetas,  or  $50,000,000;  the 
first  installment  drawn  falls  due  on  March  2,  and  the  present 
transaction  is  merely  an  extension  of  the  old  credit.  In  an 
announcement  concerning  the  credit  published  in  these 
columns  Nov.  16,  page  1872,  in  stating  that  the  loan  of 
250,000,000  pesetas  would  take  the  form  of  an  acceptance 
credit  under  which  a  group  of  American  banks  would  draw 
bills  upon  a  syndicate  of  Spanish  banks,  it  was  added  that 
the  Government  would  avail  itself  of  credit  in  installments, 
as  it  required  funds  in  Spain. 

In  noting  the  effect  of  this  credit  upon  Spanish  exchange, 
the  New  York  "Times"  in  its  issue  of  Feb.  27  had  the  fol- 
lowing to  say: 

On  last  Friday,  in  sympathy  with  an  advance  in  London,  Spanish  pesetas 
in  this  market  started  to  rise  and  went  from  around  20  cents  to  above  21 
cents,  and  continued  their  gains  on  Monday  and  Tuesday,  when  the  highest 
figure  reported  was  21.40  cents  per  peseta.  Yesterday,  when  it  was 
learned  that  the  new  credit  would  be  arranged  and  available  within  a  few 
days,  the  market  broke  sharply,  sales  being  made  as  low  as  20.20. 

The  market  for  Spanish  exchange  has  been  active  of  late  and  at  times  has 
moved  over  rather  wide  ranges.  It  has  not,  however,  been  as  unfavorable 
to  the  United  States  as  it  was  last  summer  and  fall,  before  the  group  of 
Spanish  banks  agreed  to  supply  the  United  States  with  the  250,000,000- 
peseta  credit.  Before  that  arrangement  was  completed  Spanish  exchange 
sold  at  a  premium  of  as  much  as  60%  in  New  York. 
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CANADA   TO  FURNISH  CREDITS   TO  FRANCE  AND 
RUMANIA. 
The  following  is  taken  from  the  New  York  "Tribune"  of 
Feb.  19: 

Contracts  have  just  been  concluded  by  which  Canada  will  furnish  credits 
of  $25,000,000  each  to  France  and  Rumania,  the  credits  to  be  expended  in 
the  purchase  of  Important  necessities  in  Canada.  Negotiations  for  a 
similar  loan,  it  is  said,  are  under  way  between  Belgium  and  Canada. 

The  French  and  Rumanian  credits  will  be  expended  approximately  as  fol- 
lows: One-fifth  for  raw  materials,  one-fifth  for  foodstuffs  and  three-fifths 
for  manufactured  materials. 

Rumania,  among  other  things,  plans  to  replenish  her  badly  depleted 
herds  of  cattle. 

The  arrangements  for  the  loans  have  been  made  by  the  Canadian  Gov- 
ernment officials  who  are  attending  the  Peace  Conference  here. 

The  Canadian  and  Argentine  are  the  first  of  what  are  expected  to  be  a 
series  of  similar  transactions  by  which  the  Entente  Allies  will  replenish 
their  grain  stocks  by  purchases  in  countries  which  have  large  reserves. 

On  Feb .  20  the  following  Ottawa  advices  were  printed  in  the 
"Tribune": 

The  outlook  for  trade  in  Canada,  in  France,  Belgium  and  certain  Balkan 
countries  is  discussed  in  a  communication  received  from  Lloyd  Harris, 
Chairman  of  the  Canadian  Trade  Mission  Overseas,  by  the  Canadian 
Trade  Board  here.  Mr.  Harris  recently  visited  Belgium  and  conferred 
with  Government  officials  and  members  of  the  Internatioal  Supply 
Committee.  In  his  letter  he  reiterates  the  view  that  both  France  and 
Belgium  will  endeavor  to  rebuild  their  war-crippled  industries  as  rapidly 
as  possible,  supply  their  own  requirements  and  keep  the  money  within 
their  own  borders.      


FOREIGN  EXCHANGE  TRANSACTIONS  WITH  RUSSIA 
BARRED  BY  UNITED  STATES— SIMILAR  ACTION 

BY  GREAT  BRITAIN  AND  FRANCE. 
Press  dispatches  from  Washington  yesterday  said  that 
foreign  exchange  transactions  between  the  United  States 
and  Russia  have  been  prohibited  by  the  Federal  Reserve 
Board,  and  similar  action  has  been  taken  by  the  authorities 
of  Great  Britain  and  France.     These  dispatches  state: 

It  is  understood  that  one  purpose  of  the  step  is  to  stop  the  financing  of 
Bolshevik  propaganda. 

The  Reserve  Board,  it  became  known  to-day,  acted  at  the  request 
of  the  State  Department.  Under  the  Board's  system  of  supervising 
foreign  exchange  transactions,  evidence  was  obtained,  it  is  said,  that 
large  sums  of  money  had  been  made  available  in  the  United  States  for 
use  of  Bolshevik  agents.  Practically  the  only  means  of  stopping  this 
was  to  shut  off  these  transactions. 


REMOVAL  OF  RESTRICTIONS  ON  FOREIGN  EXCHANGE 
TRANSACTIONS  WITH  MEDITERRANEAN  AND 

OTHER  COUNTRIES. 
The  removal  of  the  restrictions  on  foreign  exchange  trans- 
actions with  a  number  of  Mediterranean  and  other  countries 
was  ordered  by  the  Federal  Reserve  Board  on  Feb.  27, 
acting  in  conjunction  with  the  State  Department,  War 
Trade  Board  and  cable  and  postal  censors.  Great  Britain, 
Canada  and  France,  it  was  announced,  have  taken  the  same 
action.  The  countries  included  are:  Rumania,  Serbia, 
Syria,  Mesopotamia,  Finland,  Bulgaria,  Turkey,  Black  Sea 
ports,  Bohemia  and  Moravia,  part  of  the  Trentino  and  part 
of  Palestine.  Trading  with  enemies  or  allies  of  enemies 
still  is  forbidden. 


SILVER  FOR  INDIA. 
According  to  Philadelphia  advices  in  the  "Wall  Street 
Journal"  last  night  (Feb.  28)  the  Philadelphia  Mint  is  ship- 
ping $2,000,000  of  silver  bullion  in  connection  with  the 
movement  to  India.  This,  it  is  stated,  makes  $15,000,000 
shipped  from  this  city  in  February,  $41,800,000  since  the 
first  of  the  year  and  $128,000,000  since  last  April.  As  is 
known  the  silver  was  obtained  from  melting  silver  dollars. 


GOVERNMENT  PLANS  TO  ENCOURAGE  INVESTMENTS 
IN  FOREIGN  SECURITIES. 
With  a  view  to  encouraging  American  investments  in 
foreign  securities,  the  Government,  it  is  announced,  has 
taken  steps  to  gather  extensive  information  on  credit  con- 
ditions in  other  countries  to  be  placed  at  the  disposal  of 
prospective  purchasers  of  private  securities.  This  work, 
undertaken  by  the  Department  of  Commerce  with  the 
assistance  of  the  War  Trade  Board  and  the  Treasury,  has 
been  started  on  a  comparatively  small  scale  with  reports  of 
consular  agents;  it  is  said  to  be  the  intention  of  the  Gov- 
ernment, however,  to  extend  the  scope  of  the  inquiry  by 
assigning  special  financial  and  commercial  agents  to  certain 
subjects.  The  press  dispatches  from  Washington  Feb.  17 
also  said: 

Eventually,  officials  plan,  an  American  investor  considering  purchase 
of  stocks  or  bonds  of  some  industrial  enterprise  or  public  service  corporation 
in  a  foreign  country  can  apply  to  the  Department  of  Commerce  for  infor- 
mation on  the  general  credit  of  the  enterprise.  This  Is  expected  to  mini- 
mize sales  of  foreign  securities  of  doubtful  value  in  the  United  States  and 
strengthen  the  market  for  legitimate  securities 


The  Government's  interest  in  the  matter,  it  was  explained,  arises  out  of 
the  desire  to  cut  down  Government  loans  to  Allied  countries  as  fast  as 
possible,  and,  instead,  to  get  private  capital  to  take  up  foreign  securities, 
public  or  private.  This  will  aid  foreign  trade,  since,  in  effect,  large  pur- 
chases of  goods  in  the  United  States  will  be  paid  for  in  securities  instead 
of  cash.  Similarly,  the  rates  in  foreign  exchange  will  be  kept  nearer  a 
parity,  officials  explained. 


FOREIGN  EXCHANGE  RULING  PERMITTING  TRANS- 
FERS OF  FUNDS  TO  PERSONS  RESIDING 
IN  GERMAN  COLONIES. 
Announcement  of  the  issuance  of  a  regulation  permitting 
the  transfer  of  funds  to  persons  not  enemies  or  allies  of 
enemies  residing  in  German  colonies,  was  made  as  follows 
by  the  Federal  Reserve  Bank  of  New  York  on  Feb.  25: 

The  Federal  Reserve  Bank  of  New  York  stated  to-day  that  the  Di- 
vision of  Foreign  Exchange  of  the  Federal  Reserve  Board  issued  the 
following  regulation  under  the  Executive  Order  of  the  President,  dated 
Jan.  26  1918: 

"Notice  is  hereby  given  that  'dealers'  as  defined  under  the  Executive 
Order  of  the  President  of  Jan.  26  1918,  until  otherwise  instructed  may 
make  transfers  of  funds  to  persons  not  enemies  or  allies  of  enemies  resident 
in  colonies  owned  or  controlled  by  Germany  on  Aug.    1  1914." 


COMMITTEE    OF    INTERNATIONAL    BANKERS    ON 
MEXICAN  AFFAIRS— REFUNDING  OF  MEXICAN 

DEBT. 
The  formation  of  a  Committee  of  International  Bankers 
on  Mexican  Affairs  for  the  purpose  of  protecting  holders  of 
Mexican  securities,  was  announced  by  Thomas  Cochran  of 
J.  P.  Morgan  &  Co.,  in  the  library  of  Mr.  Morgan's  home, 
last  Sunday,  Feb.  23.  Mr.  Morgan  will  serve  as  Chairman 
of  the  Committee  until  the  return  from  abroad  of  T.  W. 
Lamont.  According  to  Mr.  Cochran's  statement,  the 
functions  in  general  of  the  committee,  which  is  made  up  of 
representative  banking  interests  of  the  United  States,  Great 
Britain  and  France,  "will  be  to  inform  itself  as  fully  as 
possible  as  to  existing  conditions  in  Mexico,  with  a  view  to 
such  positive  action  as  may  be  taken  whenever  circumstances 
permit."     The  following  is  the  statement: 

J.  P.  Morgan  &  Co.  made  the  following  announcement  to-day: 
"The  following  international  committee  has  been  constituted  for  the 
purpose  of  protecting  the  holders  of  securities  of  the  Mexican  Republic 
and  of  the  various  railway  systems  of  Mexico,  and  generally  of  such  other 
enterprises  as  have  their  field  of  action  in  Mexico.  The  committee  will 
be  prepared  to  take  such  further  steps  as  may  seem  wise  in  order  to  afford 
counsel  and  aid  to  investors  who  hold  interests  in  Mexico: 

J.  P.  Morgan,  Chairman,  of  J.  P.  Morgan  &  Co. 

John  J.  Mitchell,  President  Illinois  Trust  &  Savings  Bank,  Chicago. 

Walter  T.  Rosen  of  Ladenburg,  Thalmann  &  Co. 

Charles  H.  Sabin,  President  Guaranty  Trust  Co.,  New  York. 

Martimer  L.  Schiff  of  Kuhn,  Loeb  &  Co. 

James  A.  Stillman,  Chairman  of  the  board  National  City  Bank,  N.  Y. 

James  N.  Wallace,  President  Central-Union  Trust  Co.,  New  York. 

Albert  H.  Wiggin,  Chairman  of  the  board  Chase  National  Bank,  N.  Y. 

Robert  Winsor  of  Kidder,  Peabody  &  Co.,  Boston. 

Laurence  Currie  of  Messrs.  Glyn,  Mills,  Currie  &  Co.,  London. 

Sir  Clarendon  Hyde  of  Messrs.  S.  Pearson  &  Sons,  Ltd.,  London. 

E.  R.  Peacock,  Chairman  of  the  bondholders  committee  of  the  Mexico 
Tramways  and  the  Mexican  Light  &  Power  group  of  companies,  London. 

Vivian  H.  Smith  of  Messrs.  Morgan,  Grenfell  &  Co.,  London. 

Vincent  W.  Yorke,  Chairman  of  the  Mexican  Ry.  Co.,  Ltd.,  London. 

William  d'Eichthal  of  Mirabaud  &  Co.,  Paris. 

Georges  Heine,  director  of  the  Banque  de  l'Union  Parisienne. 

Andre  Honnorat,  member  of  the  commission  for  the  protection  of  French 
holders  of  Mexican  securities. 

Jacques  Kulp,  Auditor  of  the  Banque  de  Paris  et  des  Pays-Bas,  Paris. 

Joseph  Simon,  Inspector  of  Finance,  General  Delegate  of  the  Commission 
for  the  Protection  of  French  Holders  of  Mexican  Securities. 

"This  committee  is  not  yet  prepared  to  announce  a  definite  program  of 
procedure,  but  in  general  its  functions  will  be  to  inform  itself  as  fully  as 
possible  as  to  existing  conditions  in  Mexico  with  a  view  to  such  positive 
action  as  may  be  taken  whenever  circumstances  permit.  Especial  care 
has  been  taken  as  to  the  composition  of  the  committee  upon  a  broad  inter- 
national basis,  so  as  thereby  to  ensure  so  far  as  may  be  joint  and  united 
action  by  security  holders  in  all  three  countries  concerned,  namely  the 
United  States,  Great  Britain  and  France. 

"The  U.  S.  State  Department  at  Washington,  D.  C,  and  the  Foreign 
Offices  respectively  of  the  British  and  French  Governments  have  been 
advised  of  the  formation  of  this  committee. 

"Upon  T.  W.  Lamont's  return  to  New  York  City  from  Paris,  where, 
on  behalf  of  the  United  States  Treasury,  he  is  in  attendance  upon  the  ses- 
sions of  the  American  Commission  to  negotiate  peace,  and  where  he  will 
have  opportunity  of  conferring  with  the  British  and  the  French  interests, 
he  will,  as  originally  planned,  undertake  the  active  duties  of  the  Chairman- 
ship of  the  committee." 

Announcement  as  to  the  committee's  formation  was  made 
simultaneously  in  Paris,  London  and  New  York.  It  is 
also  made  known  that  each  American  member  has  named 
an  alternate  to  serve  in  case  of  need  the  following  having 
been  appointed  to  serve  as  such  alternates: 

John  H.  Fulton  for  James  A.  Stillman. 
Benjamin  S.  Guinness  for  Walter  T.  Rosen. 
Jerome  J.  Hanauer  for  Mortimer  L.  Schiff. 
E.  D.  Hulbert  for  John  J.  Mitcell. 
Thomas  W.  Lamont  for  J.  P.  Morgan. 
Frank  W.  Remick  for  Robert  Winsor. 
Francis  H.  Sisson  for  Charles  H.  Sabin. 
Edward  R.  Tinker  for  Albert  H.  Wiggin. 
J.  Y.  G.  Walker  for  James  N.  Wallace. 

The  newly  formed  committee  has,  it  is  said,  no  connection 
with  the  recently  organized  National  Association  for  the 
Protection  of  American  Rights  in  Mexico,  referred  to  in 
another  item  in  to-day's  issue  of  our  paper.  As  announced 
in  these  columns  Feb.  15,  page  635,  Rafael  Nieto,  Acting 
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Secretary  of  Finance  for  Mexico,  arrived  in  New  York  last 
month  to  confer  with  banking  interests  here  regarding  the 
refunding  of  the  Mexican  loans.  Mr.  Nieto  has  been  in 
conference  since  his  arrival  with  J.  P.  Morgan  and  others. 
He  has,  it  is  reported,  estimated  the  national  debt  at  about 
$250,000,000,  the  railway  debt  guaranteed  by  the  Govern- 
ment bringing  the  total  up  to  $370,000,000,  on  which  the 
interest  has  not  been  paid  for  some  five  years.  The  revenue 
is  estimated  at  approximately  160,000,000  pesos  a  year, 
of  which  120,000,000  pesos  is  consumed  in  the  operating 
expenses  of  the  Government,  leaving  40,000,000  as  available 
for  interest  payment.  With  regard  to  the  conferences  held 
with  the  local  bankers,  the  "Times"  of  Feb.  24  said: 

He  (Mr.  Nieto)  has  been  given  to  understand,  it  was  said,  that  so  far 
as  financial  aid  is  concerned,  nothing  definite  can  be  said  until  the  status 
of  foreign  investors  in  Mexico  is  made  the  subject  of  a  clear  and  concise 
pronunciamento  by  the  Government.  There  is  to  be  an  extraordinary 
session  of  the  Mexican  Congress,  and  in  some  quarters  it  is  felt  that  the 
session  may  result  in  a  solution  of  the  oil  land  controversy. 

On  Feb.  24  Mr.  Nieto  issued  a  statement  relative  to  the 
Committee  of  International  Bankers,  saying: 

The  appointment  of  a  committee  of  bankers  to  represent  the  interests  of 
holders  of  Mexican  Government  and  industrial  securities  will  furnish  the 
Mexican  Government  an  opportunity  to  discuss  on  the  broadest  possible 
basis  the  matters  which,  as  Secretary  of  Finance,  I  have  been  dispatched  to 
New  York  by  President  Carranza  to  take  up  with  banking  interests. 

The  Mexican  Government  aims  to  resume  the  payment  of  interest  on  its 
debt  and  to  give  the  fullest  security  to  foreign  investors.  It  is  clear  to 
every  one,  of  course,  that  the  revolutionary  Government  has  heretofore 
had  to  devote  most  of  its  energies  to  the  establishment  of  law  and  order 
and  to  meeting  its  immediate  Government  responsibilities.  As  a  result 
of  the  effective  work  done  by  President  Carranza  in  this  respect,  Mexico 
is  arriving  at  the  time  when  it  will  be  able  firmly  to  re-establish  its  financial 
credit.  Despite  the  revolution  during  the  past  few  years,  many  foreign 
business  enterprises  have  prospered  exceptionally  in  Mexico,  to  the  mutual 
advantage  of  owners  of  these  enterprises  and  the  Mexican  Government. 
I  refer  especially  to  the  oil  and  mining  companies. 

It  is  my  confident  belief  that  a  group  such  as  the  bankers'  committee, 
by  considering  the  needs  and  problems  of  the  Mexican  people,  can,  in  con- 
ference with  representatives  of  the  Mexican  Government,  arrive  at  a  plan  of 
co-operation  in  regard  to  their  investments  and  interests  which  will  redound 
to  the  mutual  advantage  of  Mexico  and  investors  in  Mexican  securities. 

Mexico  hopes  to  share  in  the  great  progress  which  is  coming  to  the  world 
after  the  period  of  readjustment  is  past.  It  looks  forward  to  building  up 
its'  civilization  in  common  with  other  nations  of  the  world.  In  its  efforts 
it  will  welcome  all  legitimate  enterprises  on  the  part  of  foreign  investors 
whenever  such  enterprises  does  not  thwart  the  progress  of  the  Mexican 
people  themselves. 

Henry  Bruere,  former  City  Comptroller  and  unofficial 
financial  adviser  to  the  Mexican  Government,  was  quoted 
in  the  New  York  "Tribune"  of  Feb.  24  as  saying: 

Mexico's  future  depends  on  its  economic  development.  This  develop- 
ment depends  on  outside  co-operation  from  the  quarter  represented  by  the 
interests  on  this  committee.  If  the  committee  will  look  at  Mexico  as  a 
nation,  as  a  human  enterprise,  it  will  be  able  to  accomplish  a  great  piece 
of  statesmanship. 

There  is  a  right  and  a  wrong  way  of  going  about  the  work  of  the  com- 
mittee. If  the  work  is  done  in  the  right  way  it  will  bring  Mexico  back 
iDto  association  with  the  civilized  nations  and  will  establish  its  credit  and 
good- will,  without  which  it  cannot  get  along  in  the  world  of  nations. 

Mr.  Lamont  is  a  big  man,  and  I  am  sure  he  will  not  consider  the  problem 
from  the  point  of  view  of  money  counting  and  coupon  clipping,  but  from  the 
broader  aspect  of  assisting  the  Mexican  people  to  develop  their  own  natural 
resources.  A  new  era  in  Mexican  affairs  will  be  brought  about  by  such  co- 
operation between  outside  big  business  and  the  Mexican  people. 

The  committee,  I  take  it,  will  offer  the  Mexican  Government  and  people 
constructive  suggestions  as  to  ways  out  of  their  present  difficulties,  instead 
of  lamenting  the  state  of  their  holdings.  What  it  will  accomplish,  if  it  does 
its  work  right,  will  be  to  develop  Mexico's  natural  resources,  establish  sound 
credit  and  banking  systems,  build  up  education,  make  internal  improve- 
ments, promote  sanitary  living  conditions,  establish  an  adequate  constabu- 
lary to  maintain  order,  and  devise  a  land  system  whereby  there  will  be 
many  small  land  owners  instead  of  a  few  large  ones. 

Following  the  announcement  of  the  organization  of  the 
International  Committee  for  the  Purpose  of  Protecting 
Holders  of  Mexican  Securities,  attention  was  called  to  the 
fact  that  the  appointment  of  the  American  members  of  this 
committee  was  made  by  the  recently  formed  Foreign  Securi- 
ties Committee  of  the  Investment  Bankers'  Association  of 
America.  It  may  be  recalled  that  an  Executive  Committee 
was  appointed  recently  by  the  Foreign  Securities  Committee 
composed  of  the  following  members: 

Thomas    W.    Lamont,  Chairman,     Charles  H.  Sabin, 

ex-officio,  Mortimer  L.  Schiff, 

Moreau  Delano,  H.  L.  Stuart, 

Allen  B.  Forbes,  Albert   H.   Wiggin,    Vice-Chairman. 

Charles  E.  Mitchell, 

Several  of  the  members  of  this  Executive  Committee, 
notably  Messrs.  Lamont,  Sabin,  Schiff  and  Wiggin,  are  mem- 
bers of  the  International  Committee  on  Mexican  Securities. 
It  is  pointed  out  that  the  action  of  the  Foreign  Securities 
Committee  in  appointing  a  special  committee  for  dealing 
with  this  Mexican  situation  is  in  line  with  the  policy  which 
has  been  adopted  in  the  past  by  a  similar  body  in  the  Lon- 
don market — the  Corporation  of  Foreign  and  Domestic 
Bondholders — and  it  is  hoped  will  be  the  beginning  of  con- 
certed action  among  American  financiers  to  protect  as  well 
as  foster  American  investments  abroad. 

A  copyright  cable  to  the  New  York  "Times"  from  Mexico 
City*onVFeb.  26^stated  that  it  was  understood  that  the  Mexi_ 


can  Government  would  send  a  committee  to  treat  Mexican 
affairs  with  the  newly  formed  group  of  international  bankers. 


NATIONAL  ASSOCIATION  FOR  PROTECTION  OF 
AMERICAN  RIGHTS  IN  MEXICO. 
A  delegation  representing  the  recently  formed  National 
Association  for  the  Protection  of  American  Rights  in  Mexico, 
left  the  United  States  for  Paris  on  a  mission  to  set  before  the 
Peace  Conference  the  situation  in  Mexico  and  seek  protection 
of  American  property  rights.  The  delegation  is  headed  by 
Edward  L.  Doheny,  President  of  the  Mexican  Petroleum 
Co.  A  statement  concerning  the  object  of  the  creation  of 
the  Association,  issued  on  Jan.  29,  said: 

Because  of  the  conditions  that  have  existed  in  Mexico  during  the  past 
eight  years,  with  so  disastrous  an  effect  upon  the  lives  and  property  of 
foreigners  in  that  country  and  upon  the  lives,  property  and  well-being 
of  the  Mexican  people  themselves,  the  organization  above  named  has 
been  formed  by  a  group  comprising  some  of  those  who  responded  to  Mexico's 
invitation  to  invest  in  enterprises  in  that  republic,  as  well  as  others  who 
are  desirous  of  assisting  in  the  protection  of  American  rights  and  in  the 
promotion  of  the  welfare  and  peace  of  the  common  people  of  Mexico, 
who  are  among  the  principal  sufferers  from  the  chaotic  conditions  now 
prevailing. 

It  must,  we  think,  be  apparent  that  the  effective,  practical  and  friendly 
recognition  by  the  Mexican  Government  of  its  obligation  to  protect  Amer- 
ican and  other  foreign  rights  will  be  followed  by  a  rapid  development  of 
Mexico's  resources,  with  increased  revenue  to  the  Government,  re-estab- 
lishment of  its  credit,  employment  for  its  people  and  a  supply  of  food 
products  more  than  sufficient  for  the  country's  needs.  But  it  is  also 
clear  that  this  development  is  largely  dependent  upon  the  continued  help 
of  American  capital  and  enterprise,  neither  of  which  will  be  available 
for  this  purpose  until  the  Mexican  laws  and  officials  recognize  the  rights 
of  Americans  and  afford  adequate  protection  to  their  lives  and  property. 

The  organizers  of  this  association  feel  that  gross  injustices  have  been 
committed  in  Mexico  to  American  citizens,  and  to  American  property 
rights;  that  there  has  been  a  lack  of  accurate  information  concerning  the 
actual  conditions  which  have  prevailed  and  a  lack  of  co-ordinated  effort 
to  prevent  their  repetition;  that  there  exists  a  vital  necessity  for  the  crea- 
tion of  a  medium  for  the  ascertainment  of  all  of  the  facts  bearing  upon 
the  Mexican  situation,  and  through  which  an  appeal  may  be  made  to 
public  opinion  and  to  the  governments  of  Mexico  and  of  the  United  States; 
and  that  it  is  only  through  concerted  action,  in  which  it  is  hoped  that  all 
persons  interested  in  Mexico  may  participate,  that  a  condition  of  stability 
and  responsibility  in  that  country  can  be  effected  which  will  result  in  the 
full  recognition  and  protection  of  American  rights. 

It  seems  clear  that  too  much  light  cannot  be  thrown  upon  the  facts 
regarding  the  Mexican  situation  if  we  are  to  secure  intelligent  and  effective 
action  on  the  part  of  the  American  people  and  representatives.  To  that 
end  the  association  will,  among  other  things,  collect  all  data  regarding 
foreign  industries  and  enterprises  in  Mexico,  will  keep  in  touch  with  all 
decrees,  laws,  regulations  and  other  developments  affecting  American 
rights  in  Mexico,  and  will  be  prepared  to  furnish  information  in  respect 
thereto  to  the  Government  of  the  United  States  and  to  the  American 
public.  It  will  also  make  a  thorough  study  of  the  Mexican  situation 
from  historical,  legal  and  economic  standpoints,  and  will  request  its  mem- 
bers to  keep  it  constantly  informed  as  to  such  matters  as  will  enable  it  to 
prepare  a  complete  report  on  American  rights  in  Mexico  upon  their  vio- 
lations, upon  the  resultant  paralysis  of  American  enterprises,  upon  the 
effects  of  such  acts  upon  the  moral  and  economic  life  of  the  Mexican  peo- 
ple, and  upon  such  other  matters  as  bear  upon  the  relationship  between 
this  country  and  its  citizens  and  the  Mexican  republic  and  its  people. 

The  association  will  endeavor  to  keep  itself  constantly  in  touch  with 
the  Mexican  Government  and  with  the  Government  of  the  United  States, 
as  to  all  matters  affecting  American  rights  and  property,  and  will  at  all 
times  be  prepared  to  take  and  vigorously  prosecute  such  legitimate  steps 
as  may  be  necessary  for  their  protection. 

We  wish  to  emphasize  the  fact  that  it  is  the  desire  of  this  association 
not  to  embarrass  our  Government  (which  might  have  appeared  to  be 
the  case  had  this  organization  been  undertaken  during  the  continuance 
of  hostilities  in  Europe),  and  not  to  bring  our  Government  into  conflict 
with  the  Mexican  Government,  but  that  its  chief  aim  will  be  to  work 
with  both  Governments  upon  a  friendly  and  helpful  basis  with  reference 
to  all  of  the  foregoing  matters. 

If  such  a  program  can  be  carried  out,  the  organization  can,  it  is  con- 
fidently believed,  be  of  great  service  in  assisting  to  remove  causes  of 
friction  between  the  United  States  and  the  Republic  of  Mexico. 


MEXICAN  PROBLEMS  AND  THE  PEACE  CONFERENCE. 
Cablegrams  to  the  daily  press  from  Paris  under  date  of 
Feb.  24  had  the  following  to  say  with  reference  to  the  Mexi- 
can problems  and  the  Peace  Conference: 

That  Mexican  problems  already  have  been  the  subject  of  formal  discus- 
sion between  the  delegates  of  the  peace  conference  and  that  Great  Britain 
and  France  have  indicated  willingness  to  leave  to  the  United  States  ad- 
justments of  all  questions  in  Mexico  in  which  their  nationals  are  interested 
was  revealed  by  the  publication  in  Paris  newspapers  of  the  announcement 
of  the  formation  of  an  international  committee  of  bankers  to  protect  the 
holders  of  Mexican  securities. 

It  is  not  planned  to  bring  the  Mexican  question  before  the  Conference 
officially,  but  advantage  has  been  taken  of  the  presence  here  of  official 
representatives  of  the  three  nations  most  concerned  to  bring  the  committee 
into  existence  at  this  time  and  to  begin  joint  consideration  of  plans  that  may 
serve  as  a  basis  of  adjudication. 

Mexico  is  not  represented  at  the  conference,  but  the  presence  in  Paris 
of  Alburto  J.  Pani  as  a  representative  of  President  Carranza  opens  the  way 
for  direct  negotiations  should  they  be  desired. 

It  is  regarded  as  possible  that  before  the  Conference  adjourns  the  Inci- 
dental discussions  instituted  by  the  committee  of  bankers  may  findi 
formal  place  in  the  conference  program. 


MEXICO'S  INTEREST  IN  LEAGUE  OF  NATIONS. 

The  statement  that  Mexico  needs,  "not  a  peace  imposed 
by  arms,  but  an  organic  peace,"  is  attributed  in  an  Associated 
Press  statement  cabled  to  the  daily  press  from  Paris  on 
Feb.   14,   to  Francisco  de  la  Barra,   formerly  Provisiona  1 
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President  of  Mexico.  According  to  these  accounts,  Mr.  de 
la  Barra  stated  that  Mexico  has  a  direct  interest  in  the 
League  of  Nations,  because  she  is  in  full  sympathy  with  the 
principle  of  a  League  of  Nations  and  has  a  direct  interest  in 
participating  practically  with  its  organizers  in  the  great 
work  of  strengthening  right  and  justice.  He  is  said  to  have 
added: 

I  know  that  this  remedy  will  not  cure  all  the  evils  and  that  unfortunately 
the  time  has  not  yet  come  to  "substitute  the  ploughshare  for  the  sword," 
but  it  is  useful  to  encourage  the  general  effort  toward  orderly  life  in  each 
country  as  well  as  order  in  international  life. 

For  countries  in  the  same  condition  as  Mexico  a  League  of  Nations  will 
represent  another  guarantee  in  addition  to  the  ordinary  guarantees  con- 
templated by  international  law.  Mexico,  the  same  as  other  neutrals, 
has  not  been  asked  thus  far  to  participate  in  a  League  of  Nations,  but 
opinion  in  Mexico  is  favorable  to  the  idea  and  will  show  itself  from  now 
on,  not  only  in  the  spirit  animating  the  Government,  but  also  through 
all  organs  of  its  national  life. 

We  Mexicans  must  show  the  entire  world  that  we  deserve  as  a  nation  to 
participate  in  the  "formal  concert  of  the  Powers,"  as  President  Wilson  has 
called  it.  In  this  solemn  moment  of  history  every  Mexican  must  consider 
earnestly  the  special  obligations  imposed  upon  us  by  the  present  situation. 

Mexico  needs  peace,  not  a  peace  imposed  by  arms,  but  an  organic  peace, 
if  I  may  so  call  it,  which  must  be  the  result  of  free  expression  under  a  legal, 
firm  and  democratic  regime  in  which  the  liberty  of  the  press,  liberty  of 
meeting  and  liberty  of  conscience  and  of  franchise  will  contribute  to  the 
adequate  solution  of  the  problems  of  labor ,  of  the  land  and  of  the  nation . 

All  this  must  have  as  a  basis  a  feeling  of  frank  cordiality  and  friendship 
with  the  United  States  and  the  Allies  and  not  only  in  appearance.  In  this 
way  will  the  necessary  guarantees  be  given  to  our  own  countrymen  and  to 
foreigners.  ^^^_^___________^^ 

AMENDMENT  TO  COLLECTION  RULES  OF  NEW  YORK 
CLEARING  HOUSE  ASSOCIATION. 
An  amendment  to  the  rules  and  regulations  of  the  New 
York  Clearing  House  Association,  regarding  collections 
outside  of  the  City  of  New  York,  adopted  on  Feb.  10,  were 
made  public  on  Wednesday  of  this  week  (Feb.  26)  and  will 
go  into  effect  to-day  (March  1).  The  particular  change 
affects  section  6  of  the  Clearing  House  regulations,  which 
is  now  made  to  read  as  follows: 

Sec.  6.  (a)  On  acceptances  of  banks,  bankers,  and  trust  companies 
taken  by  member  or  clearing  non-member  institutions  the  charge  shall  be 
governed  by  the  "Schedule  Showing  When  the  Proceeds  of  Bankers 
Acceptances  Will  Become  Available,"  as  published  by  the  Federal  Eeserve 
Bank  of  New  York  from  time  to  time;  that  is  to  say,  for  such  items  for 
which  credit  is  available  at  the  Federal  Keserve  Bank  of  New  York  on  the 
day  of  maturity,  the  charge  shall  be  discretionary;  where  credit  is  available 
at  said  bank  one  or  two  days  after  maturity,  1-40  of  1%;  where  credit  is 
available  at  said  bank  three  or  four  days  after  maturity,  1-20  of  1%, 
where  credit  is  available  at  said  bank  later  than  four  days  after  maturity; 
1-10  of  1%. 

(6)  All  notes  or  other  time  obligations,  not  provided  for  in  sub-division 
(a)  of  this  section,  purchased  by  member  of  clearing  non-member  institu- 
tions payable  elsewhere  than  in  New  York  City,  shall  be  subject  to  a  charge 
of  not  less  than  1-10  of  1  % ,  except  that  in  the  States  of  Florida,  Louisiana, 
Mississippi,  New  Mexico,  North  Carolina,  and  South  Carolina,  the  charge, 
shall  be  not  less  than  K  of  1%;  provided,  however,  that  for  notes  or  other 
time  obligations  purchased  or  discounted  by  any  collecting  bank,  payable 
elsewhere  than  in  New  York  City,  but  with  respect  to  which,  the  maker, 
endorser  or  guarantor;  or  any  bank,  banker  or  trust  company  maintaining 
an  account  with  the  collecting  bank,  gives  a  written  agreement  at  the  time 
of  such  purchase  or  discount,  that  payment  is  to  be  provided  in  New  York 
City  on  date  of  maturity  in  New  York  funds  at  par,  the  charge  shall  be 
discretionary. 

The  amendment  to  this  section  follows  two  others  made 
since  last  summer;  under  the  regulations  as  revised  on  July 
29  1918  (and  published  in  our  issue  of  Aug.  3,  page  446) 
the  wording  of  the  section  had  stood  as  follows: 

Sec.  6.  All  notes  or  other  time  obligations  purchased  by  member  or  non- 
member  institutions  payable  elsewhere  than  in  New  York  City  shall  be 
subject  to  a  charge  of  not  less  than  l-10th  of  1  % ,  except  that  in  the  States 
of  Florida,  Louisiana,  Mississippi,  New  Mexico,  North  Carolina  and  South 
Carolina  the  charge  shall  be  not  less  tban  }/$  of  1%,  provided,  however, 
that  for  notes  or  other  time  obligations  purchased  or  discounted  by  any  col- 
lecting bank,  payable  elsewhere  than  in  New  York  City,  but  with  respect 
to  which  the  maker,  endorser  or  guarantor,  or  any  bank,  banker  or  trust 
company  maintaining  an  account  with  the  collecting  bank,  gives  a  written 
agreement  at  the  time  of  such  purchase  or  discount,  to  provide  New  York 
funds  for  the  payment  of  such  notes  or  other  time  obligations  on  day  of 
maturity,  the  charge  shall  be  discretionary  with  the  collecting  banks. 

A  protest  made  by  the  Boston  Clearing  House  against 
the  collection  charge  of  1-10  of  1%  imposed  by  the  New 
York  Clearing  House  resulted  in  the  modification  of  the 
section  on  Sept.  3  making  the  charge  1-40  of  1%,  and  as 
thus   amended   it  read: 

Section  6  of  the  Rules  and  Regulations  Regarding  Collections  Outside  of  the 
City  of  New  York,  as  Amended  Sept.  3  1918. 

Sec.  6.  (a)  On  acceptances  of  banks,  bankers  and  trust  companies  lo- 
cated in  Federal  Reserve  cities  (except  New  York  City)  and  cities  where 
Federal  Reserve  bank  branches  are  at  present,  or  may  hereafter,  be  estab- 
lished, purchased  for  their  own  account  by  member  or  clearing  non-member 
institutions,  the  charge  shall  be  1-40  of  1%  on  Items  payable  at  such  cities 
where  credit  is  available  at  the  Federal  Reserve  Bank  of  New  York  two  days 
or  less  after  receipt;  1-20  of  1  %  on  such  items  where  credit  is  available  at 
said  bank  three  or  four  days  after  roceipt;  and  1-10  of  1  %  on  such  items 
where  credit  is  available  at  said  bank  eight  days  after  receipt.  The  above 
charges  apply  to  the  abovo  items  whether  collected  through  the  Federal 
Reserve  banks  or  otherwise. 

(&)  All  notes  or  other  time  obligations,  not  provided  for  in  Sub-Division 
(a)  of  this  Section,  purchased  for  their  own  account  by  member  or  clearing 
non-member  institutions,  payable  elsewhere  than  in  New  York  City, 
shall  be  subject  to  a  charge  of  not  less  than  1-10  of  1  %,  except  that  in  the 
Statos  of  Florida,  Louisiana,  Mississippi,  New  Mexico,  North  Carolina 
and  South  Carolina,  the  charge  shall  bo  not  loss  than  M  of  1%,  provided, 


however,  that  on  notes  or  other  obligations  for  disount  or  purchase  taken 
from  banks,  bankers  or  trust  companies,  with  or  without  their  endorsement, 
maintaining  on  account  with  the  member  bank  discounting  or  purchasing 
the  same,  with  the  understanding  that  payment  is  to  be  provided  at  ma- 
turity in  New  York  exchange  at  par,  the  charge  shall  be  discretionary 

While,  as  thus  charged,  the  regulations  did  not  entirely 
satisfy  the  Boston  Clearing  House,  none  of  the  accounts  of 
this  week's  action  of  the  New  York  Clearing  House  indicate 
that  the  present  week's  revision  was  made  in  response  to 
the  demands  of  the  Boston  body.  Some  of  the  newspaper 
reports  anent  the  change  stated  that  it  merely  made  the 
Clearing  House  practice  coincide  with  the  Federal  Reserve 
Bank  schedule.  The  New  York  "Tribune"  of  Feb.  25  in 
reporting  that  a  change  in  the  Clearing  House  was  about 
to  be  announced,  said: 

As  the  result  of  an  agreement  reached  between  the  New  York  Clearing 
House  Association  and  the  Federal  Reserve  Board  authorities,  the  collec- 
tion charge  of  1-40  of  1%  on  acceptances  payable  outside  of  New  York 
City  is  to  be  abolished.  An  official  announcement  of  the  new  arrangement 
is  expected  shortly. 

Under  the  agreement  acceptances  payable  outside  of  New  York  will  in 
the  future  bo  collected  through  the  Federal  Reserve  banks,  which  will  make 
no  charge  for  the  operation.  This  collection  arrangement  will  be  extended 
to  the  whole  Federal  Reserve  system,  so  that  acceptances  payable  in  a 
Federal  Reserve  city  or  branches  thereof  will  be  collected  by  the  Reserve 
banks  and  settled  through  the  gold  settlement  fund  at  Washington . 

A  simple  illustration  of  the  working  of  the  new  arrangement  is  this: 
A  New  York  bank  holding  acceptances  payable  in  Boston  will  have  the 
Federal  Reserve  Bank  of  Boston  collect  the  acceptances  on  maturity. 
The  Boston  Reserve  Bank  will  in  due  course  credit  the  Federal  Reserve 
Bank  of  New  York  with  the  amount  involved  through  the  use  of  the  gold 
settlement  fund  at  Washington.  The  Federal  Reserve  Bank  of  New 
York  will  then  settle  and  close  the  operation  by  crediting  to  the  New  York 
banking  institution  holding  the  acceptances  the  amount  due  it.  There 
will  be  no  charges  for  the  transaction.  The  operation  will  be  conducted 
in  a  similar  manner  in  a  case  where,  say  a  Philadelphia  bank  holds  the 
maturing  acceptances  of  a  San  Francisco  bank.  In  this  case  the  trans- 
action will  be  handled  between  the  Philadelphia  and  the  San  Francisco 
Reserve  banks. 

The  following  announcement  of  the  Federal  Reserve 
Bank  of  New  York,  showing  when  proceeds  of  bankers' 
acceptances  will  be  available,  was  made  public  simultaneously 
with  the  announcement  of  the  change  in  the  Clearing  House 

rules: 

Circular  No.  147. 
FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

February  26  1919. 
Schedule  Showing  When  Proceeds  of  Bankers'  Acceptances  Will  Be 
Available   if   Collected   through   the   Federal    Reserve   Bank   of 

New  York. 
On  and  after  March  1  1919  bankers'  acceptances  will  be  received  by  the 
Federal  Reserve  Bank  of  New  York  for  collection  from  its  member  banks 
and  from  Federal  Reserve  banks,  but  bankers  acceptances  payable  at 
New  York  Clearing  House  banks  will  not  be  received  from  Clearing  House 
members. 

By  arrangements  completed  with  all  other  Federal  Reserve  banks  the 
proceeds  of  bankers'  acceptances  payable  in  cities  where  Federal  Reserve 
banks  or  their  branches  are  at  present  or  may  hereafter  be  established  will 
be  available,  subject  to  payment,  on  day  of  maturity. 

Proceeds  of  bankers'  acceptances  payable  elsewhere  than  in  Federal 
Reserve  or  Federal  Reserve  branch  cities  will  be  available,  subject  to  pay- 
ment, one  or  more  days  after  maturity,  until  further  notice,  in  accordance 
with  the  following  schedule: 

Credit  Available  Credit  for  Items 

at  Maturity  for  Payable  Elsewhere  in 

District.  Items  Payable  in  District  Available 

1.  Boston  Boston,  Mass.  1  day  after  maturity 

2  New  .York  New  York,  N.  Y.  1  day  after  maturity 

Buffalo,  N.  Y. 

3.  Philadelphia       Philadelphia,  Pa.  1  day  after  maturity 

4.  Cleveland  Cleveland,  Ohio  1  day  after  maturity 

Cincinnati,  Ohio 
Pittsburgh,  Pa. 

5.  Richmond  Richmond,  Va.  2  days  after  maturity  for  Mary- 

Baltimore,  Md.  land,    District    of    Columbia 

and  Virginia. 
3  days  after  maturity  for  West 
Virginia,  North  Carolina  and 
South  Carolina. 

6.  Atlanta  Atlanta,  Ga.  1  day  after  maturity  for  accept- 

New  Orleans,  La.  ances  of  member  banks  only. 

Jacksonville,  Fla.  Acceptances    of    non-members 

Birmingham,  Ala.  when  collected. 

7.  Chicago               Chicago,  111.  1  day  after  maturity 

Detroit,  Mich. 

8.  St.  Louis  St.  Louis,  Mo.  1  day  after  maturity 

Louisville,  Ky. 
Memphis,  Tenn. 
Little  Rock,  Ark. 

9.  Minneapolis       Minneapolis,  Minn.      1  day  after  maturity 

St.  Paul,  Minn. 

10.  Kansas  City       Kansas  City,  Mo.         1  day  after  maturity 

Omaha,  Neb. 
Denver,  Col. 

11.  Dallas  DaUas,  Texas  1  day  after  maturity 

El  Paso,  Texas 

12.  San  Francisco     San  Francisco,  Cal.       1  day  after  maturity. 

Spokane,  Wash. 
Portland,  Ore. 
Seattle,  Wash. 
Salt  Lake  City,  Utah 


MASSACHUSETTS  HOUSE   REJECTS  BILL   AUTHOR- 
IZING STATE  TREASURER  TO  MAKE 
DEPOSITS  IN  NEW   YORK  BANK. 
A  bill  in  the  Massachusetts  Legislature  proposing  to  au- 
thorize the  State  Treasurer  to  make  deposits  in  a  national 
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bank  in  New  York  City  was  rejected  by  the  House  on  Feb. 
21.     The  Boston  "Herald"  in  reporting  its  rejection  said: 

Mr.  Rice  of  Boston,  in  charge  of  the  measure,  explained  that  the  Treas- 
urer frequently  goes  to  New  York  and  borrows  money  there  for  about  Yv 
of  1%  less  than  he  could  obtain  it  in  Boston  and  that  under  the  present 
law  there  was  no  way  that  he  could  lawfully  deposit  the  money  in  a  New 
York  bank  for  the  credit  of  Massachusetts.  He  said  that  every  Western 
State  has  a  fiscal  agent  in  New  York  and  that  Massachusetts  should  have 
one  as  a  matter  of  convenience,  economy  and  enterprise.  In  States  that 
are  thus  represented  in  New  York ,  he  said ,  New  York  checks  are  accepted 
at  their  face  value,  but  under  the  present  arrangement,  Massachusetts 
checks  are  at  a  discount. 

Messrs.  Nichols  of  Fitchburg  and  Furness  of  Everett,  both  members  of 
the  Committee  on  Banks  and  Banking,  opposed  the  measure  as  unneces- 
sary, arguing  substantially  that  all  requirements  of  the  Treasurer's  office 
could  now  be  met  through  existing  arrangements  between  Boston  banks 
that  have  New  York  correspondents. 


N.    Y.    LEGISLATURE   PASSES   BILL    AUTHORIZING 
STATE  BANKS  IN  FEDERAL  RESERVE  SYSTEM 
TO  MAINTAIN  RESERVE  REQUIREMENTS  OF 
FEDERAL  RESERVE  ACT. 
A  bill  introduced  by  Senator  Marshall  in  January  amending 
the  State  banking  law  as  to  reserves  so  as  to  authorize  any 
bank  or  trust  company  which  is  a  member  of  a  Federal  Re- 
serve Bank  to  maintain  such  reserves  with  the  latter  as  are 
required  under  the  Federal  Reserve  Act,  was  passed  by  the 
Senate  on  Feb.  18  and  by  the  Assembly  on  Feb.  26.     The 
bill  provides  that,  so  far  as  a  State  institution  shall  comply 
with  the  reserve  requirements  of  the  Federal  Reserve  Act, 
it  is  to  be  exempt  from  the  State  law  governing  reserves. 
The  following  is  the  text  of  the  bill.     The  matter  in  italics  is 
new,  that  in  black-faced  brackets  is  the  old  law  omitted. 

AN  ACT,  To  amend  the  banking  law,  in  relation  to  reserves  of  banks  and 
trust  companies. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1.  Section  112  of  Chapter  369  of  the  Laws  of  1914,  entitled 
"An  Act  in  relation  to  banking  corporations,  and  individuals,  partnerships, 
unincorporated  associations  and  corporations  under  the  supervision  of 
the  banking  department,  constituting  Chapter  2  of  the  consolidated  laws," 
as  amended  by  Chapter  579  of  the  Laws  of  1917  and  Chapter  92  of  the  Laws 
of  1918,  is  hereby  amended  to  read  as  follows: 

Sec.  112.  Reserves  against  deposits.     Every  bank  shall  maintain  total 
reserves  against  its  aggregate  demand  deposits  as  follows: 

1.  18%  of  such  deposits  if  such  bank  has  an  office  in  a  borough  having 
a  population  of  two  millions  or  over;  and  at  least  12%  of  such  deposits 
shall  be  maintained  as  reserves  on  hand,  except  as  otherwise  provided  in 
this  section. 

2.  15%  of  such  deposits,  if  such  bank  is  located  in  a  borough  having  a 
population  of  one  miUion  or  over  and  less  than  two  millions,  and  has  not 
an  office  in  a  borough  specified  in  subdivision  1  of  this  section;  and  at  least 
10%  of  such  deposits  shall  be  maintained  as  reserves  on  hand. 

3.  12%  of  such  deposits  if  such  bank  is  located  elsewhere  in  the  State; 
and  at  least  4  %  of  such  deposits  shall  be  maintained  as  reserves  on  hand . 

Any  part  of  the  reserves  on  hand  in  excess  of  4%  of  such  deposits  may 
be  deposited,  subject  to  call,  with  a  Federal  Reserve  bank  in  the  district 
in  which  such  bank  is  located,  and  the  reserves  on  hand  not  so  deposited 
shall  consist  of  gold,  gold  bullion,  gold  coin.  United  States  gold  certificates, 
United  States  notes  or  any  form  of  currency  authorized  by  the  laws  of  the 
United  States;  but,  if  any  bank  shall  have  become  a  member  of  a  Federal 
Reserve  bank,  it  [may  maintain  as  reserves  on  hand  with  such 
Federal  Reserve  bank  such  portion  of  its  total  reserves  as  shall  be 
required  of  members  of  such  Federal  Reserve  bank]  shall  maintain 
such  reserves  with  such  Federal  Reserve  bank  as  are  required  by  the  Federal 
Reserve  Act  and  so  long  as  it  complies  with  the  requirements  of  such  Federal 
Reserve  Act  with  reference  to  reserves  shall  be  exempt  from  the  preceding  provi- 
sions of  this  section. 

If  any  bank  shall  fail  to  maintain  its  total  reserves  in  the  manner  author- 
ized by  this  section,  it  shall  be  Uable  to,  and  shall  pay  the  assessment  or 
assessments  provided  for  in  Section  30  of  this  chapter. 

Sec.  2.  Section  197  of  said  Chapter  369  of  the  Laws  of  1914,  as  amended 
by  Chapter  579  of  the  Laws  of  1917  and  Chapter  92  of  the  Laws  of  1918, 
is  hereby  amended  to  read  as  follows: 

Sec.  197.  Reserves  against  deposits.  Every  trust  company  shall  main- 
tain total  reserves  against  aggregate  demand  deposits,  as  follows: 

1 .  15%  of  such  deposits,  if  such  trust  company  has  an  office  in  a  borough 
having  a  population  of  two  millions  or  over;  and  at  least  10%  of  such 
deposits  shall  be  maintained  as  reserves  on  hand; 

2.  13%  of  such  deposits,  if  such  trust  company  is  located  in  a  borough 
having  a  population  of  one  million  or  over  and  less  than  two  millions,  and 
has  not  an  office  in  a  borough  specified  in  subdivision  1  of  this  section; 
and  at  least  8%  of  such  deposits  shall  be  maintained  as  reserves  on  hand. 

3.  10%  of  such  deposits,  if  such  trust  trust  company  is  located  elsewhere 
in  the  State.  Trust  companies  located  in  cities  of  the  first  and  second 
class  but  not  falling  within  subdivisions  1  or  2  of  this  section ,  shall  maintain 
at  least  4%  of  such  deposits  as  reserves  on  hand;  and  trust  companies 
located  in  cities  of  the  third  class  and  in  incorporated  and  unincorporated 
villages,  shall  maintain  at  least  3%  of  such  deposits  as  reserves  on  hand. 

Any  part  of  the  reserves  on  hand  in  excess  of  3  %  of  such  deposits  may  be 
deposited,  subject  to  call,  with  a  Federal  Reserve  bank  in  the  district  in 
which  such  trust  company  is  located  and  the  reserves  on  hand  not  so  de- 
posited shall  consist  of  gold,  gold  bullion,  gold  coin,  United  States  gold 
certificates,  United  States  notes  or  any  form  of  currency  authorized  by  the 
laws  of  the  United  States;  but  if  any  trust  company  shall  have  become  a 
member  of  a  Federal  Reserve  bank,  it  [may  maintain  as  reserves  on 
hand  with  such  Federal  Reserve  bank  such  portion  of  its  total 
reserves  as  shall  be  required  of  members  of  such  Federal  Reserve 
bank]  shall  maintain  such  reserves  with  such  Federal  Reserve  bank  as  are 
required  by  the  Federal  Reserve  Act  and  so  long  as  it  complies  with  the  require- 
ments of  such  Federal  Reserve  Act  with  reference  to  reserves  shall  be  exempt 
from  the  preceding  provisions  of  this  section. 

If  any  trust  company  shall  fail  to  maintain  its  total  reserves  in  the 
manner  authorized  by  this  section,  it  shaU  be  liable  to,  and  shall  pay  the 
assessment  or  assessments  provided  for  in  Section  30  of  this  chapter. 

Sec.  3.  This  Act  shall  take  effect  immediately. 

The  New  York  State  Assembly  passed  on  Feb.  26  three 
amendments  to  the  State  banking  laws,  all  sponsored  by 


Senator  Marshall.  Reference  to  the  first  of  these  is  made  in 
the  preceding  article.  It  permits  a  bank  or  trust  company 
which  is  a  member  of  a  Federal  Reserve  bank  to  maintain 
such  reserves  with  that  bank  as  are  required  by  the  Federal 
Reserve  Act.  The  second  of  the  bills  permits  savings 
banks  to  borrow  money  for  the  purpose  of  purchasing  stocks 
or  bonds  or  interest-bearing  notes  or  obligations  of  the 
United  States.  The  third  removes  the  prohibition  against 
loans  by  trust  companies  exceeidng  one-tenth  of  their 
capital  to  any  director  thereof. 


HOUSE  PA  SSES  BILL  PERM  I TTING  FEDERA  L  RESER  VE 
BANKS  TO  HAVE  100%  SURPLUS. 
The  bill  amending  the  Federal  Reserve  Act  so  as  to  per- 
mit Federal  Reserve  banks  to  accumulate  a  surplus  equal 
to  100%  of  their  capital,  instead  of  40%  as  at  present,  was 
passed  by  the  House  on  Feb.  17.  The  bill  differs  somewhat 
from  that  passed  by  the  Senate  on  Jan.  20,  and  the  two  have 
been  taken  up  in  conference.  The  Senate  bill  was  given  in 
these  columns  Feb.  1,  page  424.  Besides  enabling  the 
Reserve  banks  to  create  a  larger  surplus,  both  the  House 
and  Senate  bills  liberalize  rediscounting  through  the  use  of 
Liberty  bonds  or  certificates  of  indebtedness,  and  permit  the 
use  of  engraved  signatures  of  bank  officials  on  bank  notes. 
The  House  bill  in  addition  modifies  restrictions  which  pre- 
vent members  of  the  Federal  Reserve  Board  from  holding 
office  in  a  member  bank  for  two  years  beyond  the  time  they 
hold  office  in  the  Board.  The  bill  as  reported  to  the  House 
by  its  Committee  on  Banking  and  Currency  had  contained  a 
provision  permitting  the  establishment  of  not  to  exceed  ten 
branches  by  national  banks  having  a  capital  and  surplus  of 
$1,000,000  or  more,  in  a  city  with  a  population  of  100,000  or 
more.     The  following  is  the  bill  as  passed  by  the  House: 

Be  It  Enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Slates 
of  America  in  Congress  Assembled. 

That  that  part  of  the  first  paragraph  of  Section  7  of  the  Federal  Reserve 
Act  which  reads  as  follows:  "After  the  aforesaid  dividend  claims  have  been 
fully  met,  all  the  net  earnings  shall  be  paid  to  the  United  States  as  a  franchise 
tax,  except  that  one-half  of  such  net  earnings  shall  be  paid  into  a  surplus 
fund  until  it  shall  amount  to  40%  of  the  paid-in  capital  stock  of  such 
bank,"  be  amended  to  read  as  follows: 

"After  the  aforesaid  dividend  claims  have  been  fully  met,  the  net  earn- 
ings shall  be  paid  to  the  United  States  as  a  franchise  tax,  except  that  the 
whole  of  such  net  earnings  shall  be  paid  into  a  surplus  fund  until  it  shall 
amount  to  100%  of  the  subscribed  capital  stock  of  such  bank,  and  that 
thereafter  10%  of  such  net  earnings  shall  be  paid  into  the  surplus." 

Sec.  2.  That  that  part  of  Section  10  of  the  Federal  Reserve  Act  which 
reads  as  follows:  "The  members  of  said  board,  the  Secretary  of  the  Treas- 
ury, the  Assistant  Secretaries  of  the  Treasury,  and  the  Comptroller  of  the 
Currency,  shall  be  ineligible  during  the  time  they  are  in  office  and  for 
two  years  thereafter  to  hold  any  office,  position,  or  employment  in  any 
member  bank,"  be  amended  to  read  as  follows: 

"The  Secretary  of  the  Treasury,  the  Assistant  Secretaries  of  the  Treas- 
ury, and  the  Comptroller  of  the  Currency  rhall  be  ineligible  during  the 
time  they  are  in  office  and  for  two  years  thereafter  to  hold  any  office, 
position,  or  employment  in  any  member  bank.  The  appointed  members 
of  the  Federal  Reserve  Board  shall  be  ineligible  during  the  time  they  are 
in  office  and  for  two  years  thereafter  to  hold  any  office,  position,  or  employ- 
ment in  any  member  bank,  except  that  this  restriction  shall  not  apply  to 
a  member  who  has  served  the  full  term  for  which  he  was  appointed." 

Sec.  3.  That  Section  11  of  the  Federal  Reserve  Act,  as  amended  by  the 
Act  of  Sept.  7  1916,  be  further  amended  by  striking  out  the  whole  of 
subsection  (m)  and  by  substituting  therefor  a  subscetion  to  read  as  follows: 

"(m)  Upon  the  affirmative  vote  of  not  less  than  five  of  its  members, 
the  Federal  Reserve  Board  shall  have  power  to  permit  Federal  Reserve 
banks  to  discount  for  any  member  bank  notes  of  any  one  borrower  in 
excess  of  the  amount  permitted  by  Section  9  and  Section  13  of  this  Act: 
Provided,  however,  That  all  such  notes  discounted  for  any  member  bank 
in  excess  of  the  amount  permitted  under  such  section  shall  be  secured  by 
not  less  than  a  like  face  amount  of  bonds  of  the  United  States  issued  since 
April  24  1917,  or  certificates  of  indebtedness  of  the  United  States." 

Sec.  4.  That  Section  5172,  Revised  Statutes  of  the  United  States,  be 
amended  to  read  as  follows: 

"That  in  order  to  furnish  suitable  notes  for  circulation  the  Comptroller 
of  the  Currency  shall,  under  the  direction  of  the  Secretary  of  the  Treasury, 
cause  plates  and  dies  to  be  engraved,  in  the  best  manner  to  guard  against 
counterfeiting  and  fraudulent  alterations,  and  shall  have  printed  therefrom 
and  numbered  such  quantity  of  circulating  notes  in  blank,  or  bearing 
engraved  signatures  of  officers  as  herein  provided,  of  the  denominations  of 
fl,  $2,  $5,  $10,  $20,  $50.  $100,  $500  and  $1,000,  as  may  be  required  to 
supply  the  associations  entitled  to  receive  the  same.  Such  notes  shall 
express  upon  their  face  that  they  are  secured  by  United  States  bond  de 
posted  with  the  Treasurer  of  the  United  States,  by  the  written  or  engraved 
signature  of  the  Treasurer  and  Register,  and  by  the  imprint  of  the  sea 
of  the  Treasury;  and  shall  also  express  upon  their  face  the  promise  of  the 
association  receiving  the  same  to  pay  on  demand,  attested  by  the  writte 
or  engraved  signatures  of  the  President  or  Vice-President  and  Cashier; 
and  shall  bear  such  devices  and  such  other  statements  and  shall  be  in  such 
form  as  the  Secretary  of  the  Treasury  shall,  by  regulation,  direct." 


PROPOSED  AMENDMENTS  TO  NEW  YORK  STATE 
BANKING  LAW. 
Four  bills  proposing  important  amendments  to  the  New 
York  State  Banking  Law,  in  accordance  with  the  recommen- 
dations of  Superintendent  of  Banks  George  I.  Skinner,  have 
been  drafted  for  introduction  in  the  Legislature.  The  bills 
are  to  be  introduced  by  Senator  N.  Monroe  Marshall,  of 
Franklin  County,  and  Assemblyman  N.  W.  Cheney,  of 
Erie  County,  the  Chairmen  of  the  Senate  and  Assembly 
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Committees  on  Banks.  The  measures,  it  is  announced  by 
the  State  Banking  Department,  have  the  express  approval 
of  representatives  of  the  Association  of  State  Banks,  of  the 
Trust  Companies  Association  and  of  the  Savings  Bank 
Association  of  the  State,  and,  so  far  as  known,  of  the  banking 
institutions  of  the  State  generally.  State  Bank  Superin- 
tendent Skinner,  in  indicating  the  nature  of  the  bills,  on 
Feb.  25  said: 

One  of  the  most  important  of  recent  amendments  to  the  Federal  Reserve 
Act,  in  its  general  effect  upon  banking  conditions  throughout  the  United 
States,  is  the  so-called  "Phelan  Bill,"  by  which  the  Federal  Reserve  Board 
is  authorized  to  grant  special  permits  to  national  banks,  under  certain 
conditions,  to  exercise  trust  powers  in  States  where  any  class  of  State 
banking  institutions  are  authorized  to  act  in  a  fiduciary  capacity.  Among 
the  conditions  imposed  upon  national  banks  in  this  connection  is  the  de- 
posit of  bonds  with  the  State  Superintendent  or  Commissioner  for  the 
protection  of  private  and  court  trust  funds  held  by  any  such  bank  where 
such  deposit  was  required  of  the  State  institutions  exercising  trust  powers 
by  the  laws  of  that  State. 

The  national  banks  given  this  power  are  also  required  to  maintain  trust 
departments  and  the  law  permits  the  examination  of  such  trust  depart- 
ments by  the  State  Superintendent  or  Commissioner  of  Banks. 

The  Attorney- General  of  the  State  has  held  that  the  Superintendent  of 
Banks  in  the  State  does  not,  without  an  amendment  to  the  Banking  Law, 
have  the  power  to  receive  such  deposits  or  to  make  such  examinations.  As 
the  Federal  Reserve  Board  has  already  authorized  foriy-two  national  banks 
to  act  in  various  fiduciary  capacities  in  this  State,  it  would  seem  that  the 
State  law  should  be  amended  at  an  early  date  s'o  as  to  authorize  the  Super- 
intendent of  Banks  to  receive  deposits  of  securities  from  national  banks 
and  to  examine  their  trust  departments.  The  first  of  the  proposed  bills 
will  give  him  such  powers. 

As  the  avowed  purpose  of  the  passage  of  the  amendment  to  the  Federal 
Reserve  Act  was  to  enable  national  banks  to  compete  with  State  institu- 
tions, there  does  not  seem  to  be  any  reason  why  the  powers  of  State  banks 
in  this  respect  should  not  be  made  equal  to  those  of  national  banks.  If 
this  were  not  done,  moreover,  the  tendency  of  State  banks  engaged  in 
commercial  business  to  be  converted  into  trust  companies,  as  they  may  do 
under  the  provisions  of  the  Banking  Law,  would  be  greatly  accelerated 
and  any  distinction  between  large  State  banks  and  trust  companies  might 
soon  be  entirely  obliterated. 

The  second  bill  authorizes  such  State  banks  as  may  obtain  special  au- 
thorization from  the  Superintendent  of  Banks  to  exercise  fiduciary  powers 
under  the  same  conditions  as  national  banks  are  authorized  to  exercise 
them  by  the  Federal  Reserve  Bank. 

At  the  time  the  Banking  Law  was  adopted,  conditions  under  which  the 
National  Government  might  operate  the  railroads  of  the  country  could 
not  be  foreseen  or  contemplated,  and  no  reference  to  such  a  possibility  was, 
therefore,  made  in  the  provisions  of  the  Banking  Law  making  certain  rail- 
road bonds  legal  investments  for  savings  banks. 

The  third  bill  -emoves  any  doubt  with  reference  to  the  legality  of  such 
bonds  as  investments  for  savings  banks,  on  account  of  the  operation  of  the 
railroads  by  the  National  Government.  It  also  removes  any  question  as 
to  legality  of  any  investments  made  by  the  trustees  of  such  savings  banks 
or  other  trustees  during  the  period  of  operation. 

Section  46  of  the  Banking  Law,  revised  in  1914,  provided  for  a  very  wide- 
spread publication  of  all  unclaimed  deposits,  dividends  and  interest  held 
by  State  institutions  or  the  Superintendent  of  Banks  in  order  that  the 
sums  so  held  may  be  called  for  and  repaid  to  the  actual  owners  thereof. 
It  was  found,  however,  that  the  cost  of  such  publication  as  originally  con- 
templated was  practically  prohibitive  and  no  money  was  appropriated  for 
such  publication  in  January  1916  as  provided  by  statute.  Ultimately  the 
Legislature  of  1917  appropriated  a  sufficient  amount  to  admit  of  publica- 
tion in  the  State  paper  and  in  a  newspaper  in  the  City  of  New  York  to  be 
designated  by  the  Superintendent.  The  fourth  bill,  if  enacted,  would  so 
amend  the  Banking  Law  as  to  require  the  publication  of  unclaimed  deposits 
in  one  newspaper  in  the  City  of  New  York  and  in  the  State  paper  published 
in  Albany.  It  seems  better  to  have  such  a  limited  publication  in  1921  than 
to  have  such  publication  entirely  omitted. 


SENATOR  SMOOT'S  BILL  FOR  CONVERSION  OF  LOANS 
TO  ALLIES  INTO  BONDS. 
On  Feb.  15  a  bill  was  introduced  in  the  Senate  by  Senator 
Smoot  authorizing  the  Secretary  of  the  Treasury  to  nego- 
tiate with  the  Allied  Governments  and  other  Governments 
whose  obligations  are  held  by  the  United  States  for  the 
conversion  of  the  loans  into  bonds  or  debentures  to  be  sold 
in  the  open  market.     The  following  is  the  text  of  the  bill: 

A  BILL 
Directing  the  Secretary  of  the  Treasury  to  negotiate  and  arrange  with 
certain  foreign  governments  to  convert  their  present  indebtedness 
to  the  United  States  into  marketable  and  saleable  securities. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled,  That  within  twenty  days  after 
the  passage  of  this  Act  the  Secretary  of  the  Treasury  shall  negotiate  and 
arrange  with  the  Governments  of  Great  Britain  and  France,  Kingdom 
of  Italy.  Kingdom  of  Belgium,  and  Kingdom  of  Rumania,  and  other  Gov- 
ernments whose  obligations  are  held  by  the  Government  of  the  United 
States,  through  their  duly  accredited  representatives  to  the  United  States. 
all  of  whom  are  indebted  to  the  United  States  in  large  sums  of  money  by 
reason  of  loans  made  to  them  from  time  to  time  by  the  United  States, 
that  such  loans  be  converted  into  marketable  and  saleable  securities, 
either  bonds  or  debentures,  with  coupons  attached,  negotiable  in  form, 
payable  in  dollars,  and  in  lawful  money  of  the  United  States,  either  to 
bearer  or  the  registered  holder  of  same,  having  a  maturity  of  not  less 
than  five  years,  nor  more  than  twenty-five  years,  and  bearing  a  rate  of 
Interest  of  not  more  than  six  per  centum  per  annum,  or  not  less  than  fivo 
per  centum  per  annum,  payable  semi-annually,  payable  in  dollars,  in 
lawful  money  of  the  United  States,  which  bonds  or' debentures  shall  be 
divided  Into  denominations  of  $1,000,  S500,  $100  and  $50,  lawful  money  of 
the  United  States, 

The  Secretary  Of  the  Treasury  is  hereby  authorized  and  directed  to 
indorse  on  each  and  everj  such  bond,  debenture,  or  obligation,  payable 
as  aforesaid,  a  guaranty  on  behalf  of  the  United  States  Government, 
guaranteeing  to  bearer,  or  (he  registered  holder  of  said  bond,  debenture, 
or  obligation,  the  payment  of  the  principal  of  said  bond,  debenture,  ox 
obligation,  together  with  the  interest  accrued  thereon,  from  time  to  time, 
until  maturity.  Said  obligation  may  contain  B  redemption  privilege  at 
par  and  accrued  interest  from  and  after  a  date  agreed  upon  between  the 


Secretary  of  the  Treasury  and  Government  or  Governments  issuing  such 
obligations,  through  their  accredited  representatives.  That  the  said 
bonds  and  debentures  may  be  redeemed  in  the  following  manner: 

When  the  Secretary  of  the  Treasury  shall  receive  from  the  foreign  Gov- 
ernment or  Governments  issuing  such  bonds,  debentures  or  obligations, 
the  principal  and  interest  due,  on  or  before  the  date  fixed  in  the  said  bond, 
debenture  or  obligation  for  its  redemption,  he  shall  advertise  the  fact 
that  the  said  bond,  debenture  or  obligation  will  be  paid,  together  with  the 
accrued  interest  on  a  date  mentioned,  in  two  newspapers  published 
in  the  principal  cities  of  the  United  States,  having  a  population  of  over 
two  hundred  and  fifty  thousand,  and  on  and  after  the  date  mentioned 
in  such  notice  the  interest  on  said  bond,  debenture,  or  obligation  shall 
cease.  The  coupons  only  up  to  the  date  of  the  redemption  period  shall 
be  attached  to  said  bonds  or  debentures. 

The  Secretary  of  the  Treasury  is  hereby  authorized  and  directed  to 
offer  the  said  bonds  or  debentures  for  sale  at  a  price  of  not  less  than  par 
and  accrued  interest  from  the  date  of  issue. 

The  bonds  and  debentures  shall  be  printed  and  engraved  in  the  United 
States  of  America,  in  the  English  language,  at  the  expense  of  the  foreign 
government  or  governments  issuing  the  same,  and  shall  be  signed  by  the 
Ambassador  or  an  accredited  representative  of  such  foreign  govern- 
ment to  the  United  States  having  such  power. 

That  no  act  of  a  foreign  government  shall  relieve  the  United  States 
from  its  guarantee. 

The  sum  of  $25,000,  or  so  much  thereof  as  may  be  necessary,  is  hereby 
appropriated  for  the  expense  of  advertising  and  incidental  expenses  in 
connection  with  the  sale  of  the  said  bonds  or  debentures. 


RESIGNATION  OF  M.   C.   ELLIOTT  AS  GENERAL 
COUNSEL  FOR  FEDERAL  RESERVE  BOARD. 

The  resignation  of  M.  C.  Elliott  as  general  counsel  of  the 
Federal  Reserve  Board  was  announced  yesterday.  Mr. 
Elliott  will  resume  private  practice.  G.  L.  Harrison,  who 
has  been  Assistant  Counsel  for  the  Board,  has  been  ap- 
pointed to  succeed  Mr.  Elliott. 


R.  M.  GIDNEY  MANAGER  OF  BUFFALO  BRANCH  OF 
NEW  YORK  FEDERAL  RESERVE  BANK. 
R.  M.  Gidney,  who  has  been  with  the  Federal  Reserve 
Bank  for  the  past  two  years  as  Assistant  Federal  Agent,  has 
been  appointed  Manager  of  the  Buffalo  Branch  of  the  New 
York  Federal  Reserve  Bank. 


NEW    PROPERTY    ACQUISITIONS    BY    FEDERAL 
RESERVE  BANK  OF  NEW  YORK. 

The  Federal  Reserve  Bank  of  New  York  has  increased  its 
property  holdings  on  Maiden  Lane  and  Liberty  Street.  The 
taking  over  by  it  of  the  Fahys  Building  at  52-54  Maiden 
Lane  and  29-31  Liberty  Street  was  announced  in  these 
columns  Jan.  11,  page  115.  This  week  it  was  made  known 
that  the  Bank  had  acquired  the  property  at  23-27  Liberty 
Street,  running  through  to  56-58  Maiden  Lane.  The  bank's 
announcement  regarding  the  purchase  of  the  additional 
property  was  made  as  follows  on  Feb.  24: 

The  Federal  Reserve  Bank  of  New  York  has  concluded  negotiations 
through  Horace  S.  Ely  &  Company,  real  estate  brokers,  for  the  purchase 
of  the  property  Nos.  23  to  27  Liberty  Street  running  through  to  Nos.  56-58 
Maiden  Lane,  having  a  frontage  of  about  58  feet  on  each  street. 

The  premises  Nos.  25-27  Liberty  Street  and  Nos.  56-58  Maiden  Lane 
were  purchased  from  Mrs.  Frederick  C.  Penfield.  The  premises  No.  23 
Liberty  Street  were  purchased  from  Mr.  Cortlandt  F.  Bishop. 

The  largest  single  tenant  in  these  properties  is  the  Employers  Liability 
Assurance  Corporation  of  New  York,  under  the  management  of  Messrs. 
Dwight  &  Hilles.  They  occupy  almost  the  entire  twelve-story  building 
at  56  Maiden  Lane.  The  Hartford  Fire  Insurance  Co.  occupies  the 
building  No.  58  Maiden  Lane,  which  is  a  six-story  fire  proof  structure. 

The  acquisition  of  these  properties  gives  to  the  Federal  Reserve  Bank  of 
New  York  an  ownership  of  about  43,500  square  feet  of  land  and  takes  in  the 
entire  block  bounded  by  Liberty  Street,  Nassau  Street,  Maiden  Lane  and 
William  Street,  with  the  exception  of  the  properties  No.  21  Liberty  Street, 
now  occupied  by  Horace  S.  Ely  &  Co.,  and  the  Montauk  Building  at  the 
corner  of  William  Street. 

Messrs.  Dwight  &  Hilles  and  Hurry  &  Dutten  represented  Mrs.  Penfield 
and  the  firm  of  White  &  Case  were  the  attorneys  for  the  Federal  Reserve 
Bank.     The  Title  Guarantee  &  Trust  Co.  represented  Mr.  Bishop. 


SUBSCRIPTIONS    TO    THIRD    ISSUE    OF    TREASURY 
CERTIFICATES  ISSUED  IN  ANTICIPATION  OF 

TAXES. 
The  Secretary  of  the  Treasury  announced  on  Feb .  24  that 
the  subscriptions  to  the  third  offering  of  Treasury  certificates 
of  Indebtedness  issued  in  anticipation  of  this  year's  taxes 
would  be  closed  on  that  day.  The  subscriptions  then  totaled 
about  $370,000,000.  Final  figures,  it  was  stated,  would  be 
announced  on  receipt  of  final  reports  from  the  Federal 
Reserve  banks.  The  certificates,  to  which  reference  was 
made  in  these  columns  Jan.  11,  page  116,  are  known  as 
Series  T-2;  they  are  dated  Jan.  16,  and  mature  June  17  1919; 
they  bear  interest  at  4^%.     The  statement  is  as  follows: 

The  Federal  Reserve  Bank  of  Not  ,i  ork  stated  to-day  thai  the  sub- 
scriptions for  Treasury  certificates  of  Indebtedness,  Series  T-2,  dated 
Jan.  16  1919,  and  due  June  »111  close  at  the  close  of  business  to-day 

and  no  further  subscriptions  will  be  received  for  sucn  certificates  except 
such  as  may  have  been  actually  In  the  mails  at  the  close  of  business  to-day. 
The  total  subscriptions  to  date  amount   to  approximately  *370,000,000. 
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FOURTH  ISSUE  OF  TREASURY  CERTIFICATES  IN 
PAYMENT  OF  TAXES. 
The  fourth  offering  of  Treasury  certificates  of  indebtedness 
acceptable  in  payment  of  income  and  excess  profits  taxes 
next  June,  was  announced  on  Feb.  25.  These  certificates, 
carrying  4^%  interest,  are  dated  Mar.  15  1919  and  will 
mature  June  16  1919.  The  subscription  books  will  close 
Mar.  15.  The  Federal  Reserve  Bank  of  New  York  issued 
the  following  announcement  on  Feb.  25  regarding  the 
offering: 

The  Federal  Reserve  Bank  of  New  York  stated  that  the  Secretary  of  the 
Treasury  announced  yesterday  a  new  issue  of  Treasury  certificates  of 
indebtedness  receivable  in  payment  of  income  and  profits  taxes  known 
as  Series  T-3,  dated  Mar.  15  1919,  and  maturing  June  16  1919  at  the  rate 
of  4}4  %  per  annum. 

Payment  at  par  and  accrued  interest  for  certificates  allotted  must  be 
made  on  or  before  Mar.  15  1919,  or  on  later  allotment.  Subscription  books 
are  now  open. 

Treasury  certificates  of  indebtedness  of  Series  T  maturing  Mar.  15, 
Series  T-2,  maturing  June  17th,  and  the  4%  tax  series  of  1919,  maturing 
July  15th  (with  interest  coupons  maturing  May  15  and  July  15  attached) 
will  be  accepted  at  par  with  an  adjustment  of  accrued  interest  in  payment 
for  any  certificates  of  the  Series  T-3  now  offered  which  shall  be  subscribed 
for  and  allotted.  In  case  of  payment  before  Mar.  15  1919  in  Treasury 
certificates  of  any  of  said  three  series,  interest  will  nevertheless  be  paid  to 
Mar.  15  1919;  in  the  case  of  certificates  of  Series  T-2  to  the  holders  of  such 
certificates  and  in  the  case  of  certificates  of  Series  T  and  of  the  tax  series 
of  1919,  to  the  holders  of  the  coupons  for  such  interest  which  should  be 
detached  and  presented  for  payment  in  the  ordinary  course  when  due. 


VICTORY  LOAN  BILL  PASSED  BY  HOUSE. 

The  Victory  Liberty  Loan  bill  authorizing  the  issue  of 
short-term  notes,  maturing  in  one  to  five  years,  and  empower- 
ing the  Secretary  of  the  Treasury  to  fix  the  interest  rates, 
was  passed  by  the  House  on  Feb.  26,  with  but  three  dissent- 
ing votes,  following  the  failure  of  efforts  of  Republican 
members  to  have  stricken  out  a  provision  continuing  the 
War  Finance  Corporation  with  authority  to  make  loans  to 
finance  export  trade.  The  bill  was  favorably  reported  to 
the  Senate  yesterday  (Feb.  28).  Representative  Moore  of 
Pennsylvania  led  the  attack  on  the  War  Finance  Corpor- 
ation section,  with  a  motion  to  send  the  bill  back  to  com- 
mittee for  its  elimination.  Referring  to  Senate  efforts  to 
block  the  bill,  "Financial  America"  yesterday  said: 

An  effort  was  made  by  Chairman  Simmons  to  report  the  bill  yesterday 
[the  27th]  but  it  was  blocked  by  Senator  Jones  of  Washington  who  wanted 
it  amended  and  who  announced  he  would  talk  at  great  length  upon  the 
measure  if  necessary.  Apparently,  this  threat  of  a  filibuster  was  overcome 
by  the  President's  visit  to  the  Capitol  yesterday,  when  he  took  no  pains 
to  conceal  his  decision  that  an  extra  session  will  not  be  called  at  once  and 
that  if  supply  bills  are  held  tip  the  Republicans  who  hold  them  up  will  be 
permitted  to  bear  the  burden  of  objections  the  country  would  be  expected 
to  make. 

The  bill,  which  had  been  reported  to  the  House  on  Feb.  22, 
authorizes  the  issuance  of  $7,000,000,000  of  notes,  but 
Democratic  leader  Kitchin  informed  the  House  on  Feb.  25 
that  the  amount  of  the  forthcoming  loan  was  expected  to 
be  $5,000,000,000.  The  sale  of  the  other  $2,000,000,000 
of  notes,  he  said,  would  probably  be  necessary  early  in  the 
fiscal  year  beginning  July  1.  The  bill  provides  for  the 
issuance  of  four  classes  of  notes  as  follows: 

(1)  Exempt,  both  as  to  principal  and  interest,  from  all  taxation  (except 
estate  or  inheritance  taxes)  now  or  hereafter  imposed  by  the  United  States , 
any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local 
taxing  authority; 

(2)  Exempt,  both  as  to  principal  and  interest,  from  all  taxation  now 
or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the  pos- 
sessions of  the  United  States,  or  by  any  local  taxing  authority,  except  (a) 
estate  or  inheritance  taxes,  and  (6)  graduated  additional  income  taxes, 
commonly  known  as  surtaxes,  and  excess-profits  and  war-profits  taxes, 
now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations; 

(3)  Exempt,  both  as  to  principal  and  interest,  as  provided  in  paragraph 
(2) ;  and  with  an  additional  exemption  from  the  taxes  referred  to  in  clause  (6) 
of  such  paragraph,  of  the  interest  on  an  amount  of  such  notes  the  principal 
of  which  does  not  exceed  $30,000,  owned  by  any  individual,  partnership, 
association,  or  corporation;  or 

(4)  Exempt,  both  as  to  principal  and  interest,  from  all  taxation  now  or 
hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the  possessions 
of  the  United  States,  or  by  any  local  taxing  authority,  except  (a)  estate  or 
inheritance  taxes,  and  (&)  all  income,  excess-profits  and  war-profits  taxes, 
now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations. 

The  bill  also  contains  provisions  creating  a  sinking  fund 
to  retire  Government  war  bonds  in  twenty-five  years, 
granting  additional  tax-exemptions  on  past  issues  of  bonds, 
and  authorizing  further  loans  to  foreign  Governments  to 
promote  the  sale  of  equipment  and  supplies  owned  by  the 
United  States  abroad. 

After  the  House  Ways  and  Means  Committee  had  re- 
ported the  bill  on  Feb.  24,  the  Treasury  authorized  the 
statement  that  the  $5,000,000,000  estimate  was  not  neces- 
sarily exact,  since  the  amount  would  not  be  finally  determined 
by  the  Treasury  for  a  month  and  a  half.  The  size  then 
will  depend  on  Government  expenses,  which  cannot  be  fore- 
cast accurately  for  the  next  month  or  more.  The  com- 
mittee's estimate,  it  is  said,  was  based  on  the  assumption 


that  expenditures  for  the  fiscal  year  ending  next  June  30 
would  be  $19,000,000,000,  which  is  $5,000,000,000  more 
than  the  estimated  receipts  of  $14,000,000,000,  exclusive  of 
the  yield  from  the  Victory  Loan.  Explaining  the  provision 
in  the  proposed  bill  for  $7,000,000,000  of  notes,  the  com- 
mittee's report  said: 

The  Treasury  Department  and  the  committee  believe  that  out  of  an  abun- 
dance of  caution  we  should  authorize  the  issue  of  $7,000,000,000  of  notes, 
since  the  excess  over  $5,000,000,000  will  doubtless  be  required  early  in  the 
next  fiscal  year. 

While  declaring  the  issuing  of  short-term  notes  instead 
of  long-term  bonds  was  preferrable,  the  report  added: 

It  is  believed  such  notes,  should  it  become  advisable  or  necessary,  can  be 
converted  at  or  before  maturity  into  long-time  obligations  for  the  Govern- 
ment, bearing  lower  rates  of  interest  than  if  long-time  obligations  were  is- 
sued at  the  present  time. 

According  to  the  New  York  "Times"  of  Feb.  25,  Chairman 
Kitchin's  report,  submitted  to  the  House  on  the  24th, 
analyzes  the  bill,  and  explains  in  detail  the  amount  of  exemp- 
tions under  the  pending  bill  and  the  bond  Acts.  Under 
these  provisions,  a  taxpayer  could  hold  the  following  amounts 
of  Government  obligations  exempt  from  all  income  taxes 
and  excess  and  war  profits  taxes: 

Bonds  absolutely  tax  free  in  addition  to  the  3M%  First  Liberty  bonds, 
$50,000. 

Fourth  Liberty  bonds,  tax  free  until  two  years  after  the  termination  of 
the  war,  $30,000. 

First  Liberty  bonds,  converted;  Second  Liberty  bonds,  converted  or 
unconverted,  and  Third  Liberty  bonds,  until  two  years  after  the  termina- 
tion of  the  present  war,  $45,000. 

First  Liberty  bonds,  converted;  Second  Liberty  bonds,  converted  or 
unconverted;  Third  and  Fourth  Liberty  bonds,  until  five  years  after  the 
termination  of  the  present  war,  $30,000. 

First  Liberty  bonds,  converted;  Second  Liberty  bonds,  converted  or 
unconverted;  Third  and  Fourth  Liberty  bonds,  so  long  as  the  owner  holds 
$6,667  of  notes  originally  subscribed  for  by  him,  $20,000. 

The  "Times"  also  says: 

Mr.  Kitchin  points  out  that  the  bill  makes  provision  for  the  extension 
of  credits  to  foreign  Governments  to  the  amount  of  $1,500,000,000,  and 
that  the  section  on  the  maturity  of  foreign  obligations  reads: 

"That  the  obligations  of  foreign  Governments  acquired  by  the  Secretary 
of  the  Treasury  by  virtue  of  the  provisions  of  the  First  Liberty  Bond  Act 
and  the  Second  Liberty  Bond  Act,  and  amendments  and  supplements 
thereto,  shall  mature  at  such  dates  as  shall  be  determined  by  the  Secretary 
of  the  Treasury; 

"Provided,  That  such  obligations  acquired  by  virtue  of  the  provisions 
of  the  First  Liberty  Bond  Act  or  through  the  conversion  of  short-time 
obligations  acquired  under  such  Act  shall  mature  not  later  than  June  15 
1947,  and  all  other  such  obligations  of  foreign  Governments  shall  mature 
not  later  than  Oct.  15  1938." 


TWO  CLASSES  OF  NOTES  FOR  VICTORY  LOAN  FAV- 
ORED BY  STATE  BANKS  OF  NEW  YORK. 
At  Thursday's  meeting  of  the  Association  of  the  State 
Banks  of  the  State  of  New  York,  held  in  Syracuse,  at  which 
State  Superintendent  of  Banks  George  I.  Skinner  was 
present  as  a  guest,  a  Victory  Loan  running  for  five  years 
at  not  less  than  5%,  subject  to  all  Federal  taxes,  and  a  tax 
free  loan  to  run  for  the  same  period  and  bear  not  less  than 
4%  were  advocated.  It  was  urged  that  both  issues  be  re- 
deemable by  the  Government  at  par  at  the  end  of  three  years 
at  the  option  of  the  Government.  Resolutions  adopted 
by  the  association  declare  that  any  attempt  on  the  part  of 
the  Government  to  float  the  Loan  on  the  lines  and  terms 
prevailing  in  the  four  preceding  campaigns  might  prove 
"wearisome  and  perhaps  unsuccessful."  The  resolutions 
which  were  forwarded  to  Secretary  of  the  Treasury  Carter 
Glass   also   stated: 

It  seems  to  us  that  the  patriotic  and  willing  subscribers  to  these  loans  are 
entitled  now  to  some  consideration  in  the  terms  of  the  new  issue,  inasmuch 
as  the  extra  burden  of  interest  is  practically  assumed  by  the  whole  country 
in  the  payment  of  taxes. 

Elliott  C.  McDougal,  of  the  Bank  of  Buffalo  and  President 
of  the  Association,  in  addressing  the  meeting  said  in  part: 

The  great  majority  of  our  citizens  who  bought  Liberty  Loan  Bonds 
during  the  war  were  not,  and  even  now  are  not,  real  investors.  They 
bought  out  of  pure  patriotism,  or  because  they  were  afraid  that  they  would 
be  called  unpatriotic,  or  because  they  did  not  want  to  refuse  their  em- 
ployers, or  because  they  did  not  want  to  be  in  a  minority  in  a  plant  that 
otherwise  would  be  reported  as  100%  in  subscriptions,  or  for  other  reasons. 
Many  of  them  might  have  been  educated  as  investors  had  the  Government 
sold  them  bonds  that  were  worth  what  was  paid  for  them.  Many  good 
judges  think  that  the  opportunity  to  make  investors  of  them  probably  is 
lost  but  if  there  still  be  opportunity,  it  can  be  availed  of  only  through  the 
issuance  of  bonds  bearing  a  rate  of  interest  sufficient  to  keep  them  from 
falling    below    par. 

Unless  the  Government  should  issue  bonds  that  will  not  fall  below  par  in 
the  open  market  the  banks  of  this  country  cannot  safely  load  themselves 
with  Government  securities.  A  bank  safely  can  invest  in  bonds  which  it 
knows  it  could  sell  without  loss  on  the  drop  of  the  hat  a  much  greater 
amount  than  it  would  dare  invest  in  bonds  that  could  not  readily  be  dis- 
posed of.  In  other  words  the  banks  of  this  country,  as  a  body,  safely 
could  absorb  to-day  two  or  three  times  the  sum  of  $5,000,000,000  in  Gov- 
ernment bonds,  providing  every  bank  knew  that  it  could  realize,  without 
loss  or  delay,  on  such  of  the  bonds  as  it  might  become  necessary  to  sell. 
It  is  for  the  best  interests  of  the  Government  to  pay  the  market  price  for 
money,  thus  insuring  the  fullest  possible  support  and  co-operation  from 
the  banks  of  the  country.  It  is  for  the  best  interests  of  the  Government 
and  for  the  public  served  by  the  banks  that  they  should  not  be  crippled 
by  being  compelled  to  take  large  quantities  of  unmarketable  securities. 
Unless  the  banks  of  th;s  country  are  kept  in  liquid  and  sound  condition,  they 
cannot  adequately  take  care  of  the  business  and  commerce  of  tho  country 
and  assist  in  the  work  of  reconstruction,  which  now  faces  them. 
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The  present  system  of  arbitrary  allotment  under  pressure  amongst  banks 
of  Government  securities  pro  rata  is  entirely  unsound.  In  the  future 
there  doubtless  will  be  a  growing  tendency  among  banks  to  refuse  to  take 
allotments  that  force  them  to  overtrade,  at  least  so  long  as  pressure  is 
brought  to  bear  upon  them  to  convert  short  time  certificates  of  indebted- 
ness into  bonds  instead  of  exercising  their  undoubted  right  to  present  them 
for  payment  in  cash  when  due.  The  Government  is  facing  a  very  serious 
situation.  There  is  every  evidence  that  this  is  appreciated  by  the  Treasury 
Department  but  not  by  Congress  as  a  body.  Congress  must  not  forget 
that  officers  and  directors  of  banks  are  charged  with  duties  which  they  can 
not  renounce.  If  officers  and  directors,  by  weakly  yielding  to  Government 
pressure,  neglect  their  duties,  if  the  banks  which  they  represent  become 
unsound  or  unable  to  discharge  their  obligations  to  their  depositors  and 
to  the  general  public,  the  fact  that  Government  pressure  had  been  brought 
to  bear  on  these  officers  and  directors  would  be  for  them  no  valid  excuse. 

From  now  on  the  Government  of  the  United  States  should  do  business 
on  business  principles. 


NO  EXTRA  SESSION  OF  CONGRESS  UNTIL  PRESIDENT 
WILSON'S  RETURN  FROM  SECOND  TRIP  ABROAD 

—HIS  PLANS  WITH  RESPECT  TO  LA  TER. 
After  a  conference  with  President  Wilson  at  the  White 
House  on  Feb.  25  Senator  Martin  of  Virginia  Democratic 
leader  in  the  Senate  announced  that  President  Wilson  would 
not  call  an  extra  session  of  Congress  until  after  his  return 
from  Europe  following  his  second  trip  abroad.  The  Presi- 
dent only  this  week  returned  to  the  White  House  after 
an  absence  on  the  other  side  of  nearly  three  months.  Plans 
for  his  return  to  France  were  completed  yesterday  (Feb.  28). 
Following  the  adjournment  of  Congress  on  March  4  he  will 
leave  Washington  stopping  en  route  at  Philadelphia  and 
New  York.  In  the  latter  city  he  will  deliver  an  address  at 
the  Metropolitan  Opera  House  on  Tuesday  night  when 
with  ex-President  Taft  he  will  speak  in  support  of  the  pro- 
posed League  of  Nations.  The  President  will  sail  for 
France  on  the  George  Washington  on  Wednesday  morning. 
While  it  is  reported  that  the  President  did^not  on  Tuesday 
last  indicate  when  he  expected  to  get  back  from  the  other 
side  after  his  second  trip  Senator  Martin  personally  ex- 
pressed it  as  bis  opinion  that^it  was  not  likely  to  be  earlier 
than  June  1. 


WAR  REVENUE  BILL  SIGNED  BY  PRESIDENT 
WILSON. 

The  war  revenue  bill,  as  agreed  to  in  conference  and 
passed  by  the  House  on  Feb.  8  and  the  Senate  on  Feb.  13, 
was  signed  by  President  Wilson  on  Feb.  24.  The  President 
affixed  his  signature  to  the  bill  while  he  was  on  the  train 
en  route  from  Boston  to  Washington.  Secretary  Glass  in 
announcing  the  approval  of  the  bill,  and  appealing  to  the 
patriotism  of  the  people  for  co-operation  in  fulfilling  the 
requirements  of  the  law  said: 

President  Wilson  signed  the  new  revenue  bill  Monday  and  thereby  set 
in  motion  to-day  the  well-oiled  machinery  of  the  Bureau  of  Internal  Rev- 
enue, every  cog  and  wheel  of  which  is  adjusted  for  the  greatest  task  in  its 
history,  the  collection  of  $6,000,000,000. 

Last  year  we  were  in  the  midst  of  a  world's  war  and  taxpayers,  sustained 
by  the  white  heat  of  patriotism,  gave  cheerful  and  ready  response  to  the 
demands  of  the  Government  for  war  revenues.  To-day  the  war  is  over, 
but  the  spirit  of  America  does  not  change.     The  war  must  be  paid  for. 

It  is  a  shallow  kind  of  patriotism  that  does  not  burn  brightly  in  time  of 
peace  as  well  as  in  time  of  war.  It  is  a  poor  sort  of  patriot  who  would 
shirk  the  duty  he  steadfastly  performed  a  year  ago. 

The  income  tax  last  year  was  a  Liberty  Tax.  This  year  it  is  a  Victory 
Tax,  but  the  purposes  of  each  are  the  same,  to  defray  the  cost  of  a  world's 
war  that  has  brought  to  the  Uhited  States  and  its  associates  ineffable 
boon  of  peace. 

The  Government,  therefore,  appeals  to  that  higher  form  of  patriotism 
which  is  not  dependent  upon  the  shouting  and  the  tumult  to  co-operate  in 
the  collection  of  taxes  this  year  with  the  same  splendid  spirit  of  last  year. 

The  success  of  the  Victory  Tax  depends,  in  the  final  analysis,  upon  the  co- 
operation of  the  American  people,  who  never  yet  have  failed  to  answer  the 
demands  of  their  Government.  Taxes  are  ever  irksome,  but  I  believe  that 
this  Victory  Tax  will  be  paid  by  the  great  majority  of  taxpayers  cheerfully 
and  willingly.  To  do  less  is  to  confess  a  lack  of  that  spirit  of  patriotism 
which  has  made  this  an  enduring  Republic. 

The  text  of  the  law  was  published  by  us  in  two  install- 
ments— the  first  in  our  issue  of  Feb.  8  pages  518  to  525  and 
the  second  in  the  "Chronicle"  of  Feb.  15  pages  619  to  634. 
Taxes  which  became  operative  at  once  include  those  on 
liquor,  tobacco,  soft  drinks,  so-called  luxuries,  such  as  auto- 
mobiles, pianos,  candy,  chewing  gum,  sporting  goods  and 
slot  machines,  capital  stock  of  corporations,  brokers,  amuse- 
ment places,  taxicabs  and  other  special  businesses.  Other 
features  of  the  bill  which  went  into  legal  effect  with  its  ap- 
proval by  the  President  on  Feb.  24,  but  which  are  retro- 
active and  which  are  not  practically  affected  by  the  time  of 
the  signing  of  the  bill,  include:  taxes  on  incomes,  excess 
profits  and  war  profits:  estates  and  inheritances,  and  excise 
taxes  on  a  number  of  special  businesses,  such  as  brokers, 
bowling  alleys,  insurance  companies,  theatro  and  amuse- 
ment place  proprietors  and  liquor  dealers.  Drastic  measures 
to  prevent  the  narcotic,  drug  traffic  became  effective  at  once. 
Among  taxes  which  become  effective  April  1  are  those  affect- 
ing railroad  and  .steamship  tickets,   pipe  lines,   insurance , 


theatrejadmissions  and  club  dues,  and  a  variety  of  stamp 
taxes.  Levies  against  the  excess  of  value  of  so-called  semi- 
luxuries,  such  as  articles  of  dress,  will  be  imposed  after 
May  1.  The  soda  fountain  tax  becomes  effective  May  1. 
Taxes  on  products  of  child  labor  will  be  imposed  in  sixty  days . 
An  advisory  tax  board  of  six  members  is  to  be  appointed  by 
Internal  Revenue  Commissioner  Roper  to  hear  appeals  from 
taxpayers  or  revenue  officials  concerning  the  fairness  of 
assessments  and  questions  growing  out  of  the  auditing  of  re- 
turns. The  bill  provides  for  two  months  extra  pay  to  all 
persons  serving  in  the  military  or  naval  forces  upon  dis- 
charge. 

Preparations  for  the  repeal  of  the  semi-luxury  taxes  in  the 
bill  are  already  under  way  by  Chairman  Kitchin  of  the  House 
Ways  and  Means  Committee. 


PRESIDENT  WILSON'S  RETURN. 

The  transport  George  Washington,  bearing  President 
Wilson  and  his  party  on  the  return  voyage  from  France, 
arrived  at  Boston  on  Sunday  night,  Feb.  23.  The  Presi- 
dent remained  on  board  for  the  night  and  landed  during 
the  forenoon  of  Monday.  The  day  had  been  declared  a 
holiday,  and  officials  of  the  State  and  city  joined  in  ex- 
tending an  enthusiastic  welcome  to  the  President.  Through 
streets  crowded  with  cheering  thousands,  the  President 
drove  to  the  Copley  Plaza  Hotel  for  luncheon,  and  afterward 
to  Mechanics'  Hall,  where  he  delivered  the  public  address 
previously  planned.  Immediately  after  the  address  the 
President  took  the  train  for  Washington. 

During  his  brief  stay  in  Boston  President  Wilson  received 
a  Polish  delegation,  expressing  the  gratitude  of  the  Poles  of 
America  for  his  sympathy  for  Poland.  A  delegation  from 
the  Women's  Trade  Union  League  also  presented  the  Presi- 
dent an  engraved  address  of  welcome,  bound  in  leather  and 
gold.  No  untoward  incidents  marked  the  President's  stay, 
though  several  arrests  were  made  of  suspicious  persons,  and 
a  group  of  militant  suffragists  was  arrested  to  forestall  a 
threatened  demonstration. 

The  President  is  expected  to  return  to  France  on  or  shortly 
after  March  5,  to  finish  up  his  work  at  the  Peace  Confer- 
ence. On  Tuesday,  as  stated  elsewhere,  it  was  announced 
that  the  President  would  not  call  the  new  Congress  in  session 
after  March  4  (the  date  when  the  life  of  the  present  Congress 
expires)  until  his  second  return  from  Europe. 


PRESIDENT  WILSON,  IN  BOSTON  ADDRESS,  CHAL- 
LENGES OPPONENTS  OF  LEAGUE  TO  A  TEST  OF 
AMERICAN  SENTIMENT. 

President  Wilson,  in  an  address  at  Boston  on  Feb.  24  to 
a  crowded  audience  in  Mechanics'  Hall,  challenged  the 
opponents  of  the  League  of  Nations  to  a  test  of  American 
sentiment,  and  declared  that  for  his  part  he  had  "no  more 
doubt  of  the  verdict  than  I  have  of  the  blood  that  is  in  me." 
The  President  declared  that  he  had  not  come  to  report  on  the 
progress  or  the  results  of  the  Peace  Conference,  and  in  fact 
his  address  was  more  in  the  nature  of  an  interpretation 
of  the  spirit  that  prevails  in  Europe,  especially  among  the 
masses  of  the  people.  He  declared  that  the  people  of  Eu- 
rope trusted  the  unselfish  purposes  of  this  country,  and 
looked  to  us  to  lead  the  way  toward  a  better  day.  "The  na- 
tions of  the  world,"  the  President  said,  "have  set  their  heads 
now  to  do  a  great  thing,  and  they  are  not  going  to  slacken 
their  purpose.  And  when  I  speak  of  the  nations  of  the 
world  I  do  not  speak  of  the  Governments  of  the  world.  I 
speak  of  the  peoples  who  constitute  the  nations  of  the  world. 
They  are  in  the  saddle,  and  they  are  going  to  see  to  it  that 
if  their  present  Governments  do  not  do  their  will,  some  other 
Governments  shall.  And  the  secret  is  out  and  the  pres- 
ent Governments  know  it."  The  President  referred  to  the 
opponents  of  the  League  as  those  whose  "minds  have  no 
sweep  beyond  the  nearest  horizon,"  and,  inviting  them  to 
"test  the  sentiments  of  the  nation,"  declared  that  he  "should 
welcome  no  sweeter  challenge  than  that." 

The  address  was  received  with  warm  approval,  which  rose 
to  enthusiasm  when  the  President  gave  evidence  of  his  in- 
tention to  fight  just  as  hard  for  his  ideals  here  as  he  has 
at  Paris. 

The  full  text  of  the  address  follows: 

Gorerjior  Coolidge,  Mr.  Mayor,  ffllotc-citizciis — I  wonder  if  you  are  half 
as  glad  to  soe  me  as  I  am  to  see  you.  It  warms  my  heart  to  see  a  great 
body  of  my  fellow-citizens  again,  because  in  some  respects  during  recent 
months  I  have  been  very  lonely  indeed,  without  your  comradeship  and 
council,  and  I  tried  at  every  step  of  the  work  which  fell  to  me  to  recal 
what  1  was  sure  would  be  your  cotinsel  with  regard  to  the  great  matter 
which  were  under  consideration. 
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I  do  not  want  you  to  think  that  I  have  not  been  appreciative  of  the 
extraordinarily  generous  reception  which  was  given  me  on  the  other  side, 
in  saying  it  makes  me  very  happy  to  get  home  again.  I  don't  mean  to 
say  I  wasn't  very  deeply  touched  by  the  cries  that  came  from  greater 
crowds  on  the  other  side.  But  I  want  to  say  to  you  in  all  honesty,  I  felt 
them  to  be  the  call  of  greeting  to  you  rather  than  to  me.  I  did  not  feel 
that  greeting  was  personal.  I  had  in  my  heart  the  overcrowning  pride 
of  being  your  representative  and  of  receiving  the  plaudits  of  men  every- 
where who  felt  that  your  hearts  beat  with  theirs  in  the  cause  of  liberty. 
There  was  no  mistaking  the  tone  in  the  voices  of  these  great  crowds.  It 
was  not  the  tone  of  mere  greeting,  it  was  not  the  tone  of  mere  generous 
welcome,  it  was  the  calling  of  comrade  to  comrade,  the  cry  that  comes 
from  men  who  say  we  have  waited  for  this  day  when  the  friends  of  liberty 
should  come  across  the  sea  and  shake  hands  with  us  to  see  that  the  new 
world  was  constructed  upon  a  new  basis  and  foundation  of  justice  and 
right. 

I  can't  tell  you  the  inspiration  that  came  from  the  sentiments  that 
came  out  of  these  simple  voices  of  the  crowd.  And  the  proudest  thing 
I  have  to  report  to  you  is  that  this  great  country  of  ours  is  trusted  through- 
out the  world.  I  have  not  come  to  report  the  proceedings  or  results  of 
the  proceedings  of  the  Peace  Conference — that  would  be  premature.  I 
can  say  that  I  have  received  very  happy  impressions  from  this  Confer- 
ence, impressions  that  while  there  are  many  differences  of  judgment,  while 
there  are  some  divergencies  of  object,  there  is  nevertheless  a  common 
spirit  and  a  common  realization  of  the  necessity  of  setting  up  a  new  stand- 
ard of  right  in  the  world.  Because  the  men  who  are  in  conference  in 
Paris  realize  as  keenly  as  any  American  can  realize  that  they  are  not  mas- 
ters of  their  people,  that  they  are  servants  of  their  people,  and  that  the 
spirit  of  their  people  has  awakened  to  a  new  purpose  and  a  new  concep- 
tion of  their  power  to  realize  that  purpose,  and  that  no  man  dare  go  home 
from  that  Conference  and  report  anything  less  noble  than  was  expected 
of  it. 

The  Conference  seems  to  you  to  go  slowly;  from  day  to  day  in  Paris 
it  seems  to  go  slowly,  but  I  wonder  if  you  realize  the  complexity  of  the 
task  which  is  undertaken.  It  seems  as  if  the  settlements  of  this  war  af- 
fect, and  affect  directly,  every  great,  and  I  sometimes  think  every  small, 
nation  in  the  world.  And  no  one  decision  can  prudently  be  made  which 
is  not  properly  linked  in  with  the  great  series  of  other  decisions  which 
must  accompany  it,  and  it  must  be  reckoned  in  with  the  final  result  if 
the  real  quality  and  character  of  that  result  is  to  be  properly  judged. 

What  we  are  doing  is  to  hear  the  whole  case,  hear  it  from  the  mouths 
of  the  men  most  interested,  hear  it  from  these  who  are  officially  commis- 
sioned to  state  it,  hear  the  rival  claims,  hear  the  claims  that  affect  new 
nationalities,  that  affect  new  areas  of  the  world,  that  affect  new  commer- 
cial and  economic  connections  that  have  been  established  by  the  great 
world  war  through  which  we  have  gone.  And  I  have  been  struck  by  the 
moderateness  of  those  who  have  represented  national  claims.  I  can  testify 
that  I  have  nowhere  seen  the  gleam  of  passion.  I  have  seen  earnestness, 
I  have  seen  tears  come  to  the  eyes  of  men  who  plead  for  down-trodden 
people  whom  they  were  privileged  to  speak  for,  but  they  were  not  tears 
of  anger,  they  were  tears  of  ardent  hope;  and  I  don't  see  how  any  man 
can  fail  to  have  been  subdued  by  these  pleas,  subdued  to  this  feeling  that 
he  was  not  there  to  assert  an  individual  judgment  of  his  own  but  to  try 
to  assist  the  cause  of  humanity. 

And  in  the  midst  of  it  all  every  interest  seeks  out  first  of  all  when  it 
reaches  Paris  the  representatives  of  the  United  States.  Why?  Because — 
and  I  think  I  am  stating  the  most  wonderful  fact  in  history — because 
there  is  no  nation  in  Europe  that  suspects  the  motives  of  the  United  States. 
Was  there  ever  so  wonderful  a  thing  seen  before?  Was  there  ever  so 
moving  a  thing?  Was  there  ever  any  fact  that  so  bound  the  nation  that 
had  won  that  esteem  forever  to  deserve  it?  I  would  not  have  you  under- 
stand that  the  great  men  who  represent  the  other  nations  there  in  con- 
ference are  disesteemed  by  those  who  know  them.  Quite  the  contrary. 
But  you  understand  that  the  nations  of  Europe  have  again  and  again 
clashed  with  one  another  in  competitive  interest.  It  is  impossible  for 
men  to  forget  these  sharp  issues  that  were  drawn  between  them  in  times 
past.  It  is  impossible  for  men  to  believe  that  all  ambitions  have  all  of 
a  sudden  been  foregone.  They  remember  territory  that  was  coveted, 
they  remember  rights  it  was  attempted  to  extort,  remember  political 
ambitions  which  it  was  attempted  to  realize,  and  while  they  believe  men 
have  come  into  different  temper  they  can  not  forget  these  things,  and 
so  they  don't  resort  to  one  another  for  dispassionate  view  of  matters  in 
controversy. 

They  resort  to  that  nation  which  has  won  enviable  distinction  being 
regarded  as  the  friend  of  mankind.  Whenever  it  is  desired  to  send  a  small 
force  of  soldiers  to  occupy  a  piece  of  territory  where  it  is  thought  no- 
body else  will  be  welcome,  they  ask  for  American  soldiers.  And  where 
other  soldiers  would  be  looked  upon  with  suspicion  and  perhaps  met  with 
resistance,  the  American  soldier  is  welcomed  with  acclaim.  I  have  had 
so  many  grounds  for  pride  on  the  other  side  of  the  water  that  I  am  very 
thankful  that  they  are  not  grounds  for  personal  pride,  but  for  national 
pride. 

If  they  were  grounds  for  personal  pride,  I'd  be  the  most  stuck-up  man 
in  the  world.  And  it  has  been  an  infinite  pleasure  to  me  to  see  these 
gallant  soldiers  of  ours,  of  whom  the  Constitution  of  the  United  States 
made  me  the  proud  commander.  Everybody  praises  the  American  sol- 
dier with  the  feeling  that  in  praising  him  he  is  subtracting  from  the  credit 
of  no  one  else.  I  have  been  searching  for  the  fundamental  fact  that  con- 
verted Europe  to  believe  in  us.  Before  this  war  Europe  did  not  believe 
in  us  as  she  does  now.  She  did  not  believe  in  us  throughout  the  first  three 
years  of  the  war.  She  seems  really  to  have  believed  that  we  were  hold- 
ing off  because  we  thought  we  could  make  more  by  staying  out  than  by 
going  in.  And  all  of  a  sudden,  in  short,  18  months,  the  whole  verdict 
is  reversed.  There  can  be  but  one  explanation  for  it.  They  saw  what 
we  did,  that  without  making  a  single  claim  we  put  all  our  men  and  all 
our  means  at  the  disposal  of  these  who  were  fighting  for  their  homes  in 
the  first  instance,  but  for  the  cause — the  cause  of  human  right  and  justice 
— and  that  we  went  in,  not  to  support  their  national  claims,  but  to  sup- 
port the  great  cause  which  they  held  in  common.  And  when  they  saw 
that  America  not  only  held  the  ideals  but  acted  the  ideals,  they  were 
converted  to  America  and  became  firm  partisans  of  those  ideals. 

I  met  a  group  of  scholars  when  I  was  in  Paris.  Some  gentlemen  from 
one  of  the  Greek  universities  who  had  come  to  see  me  and  in  whose  pres- 
ence, or  rather  in  the  presence  of  the  traditions  of  learning,  I  felt  very 
young  indeed.  And  I  told  them  that  I  had  had  one  of  the  delightful  re- 
venges that  sometimes  come  to  men.  All  my  life  I  have  heard  men  speak 
with  a  sort  of  condescension  of  ideals  and  of  idealists,  and  particularly 
of  those  separated,  encloistered  persons  whom  they  chose  to  term  academic, 
who  were  in  the  habit  of  uttering  ideals  in  a  free  atmosphere  when  they 
clash  with  nobody  in  particular.  And  I  said  I  have  had  this  sweet  re- 
venge. Speaking  with  perfect  frankness  in  the  name  of  the  people  of 
the  United  States,  I  have  uttered  as  the  objects  of  this  great  war  ideals 
and  nothing  but  ideals,  and  the  war  has  been  won  by  that  inspiration. 

Men  were  fighting  with  tense  muscle  and  lowered  head  until  they  came 
to  realize  those  things,  feeling  they  were  fighting  for  their  lives  and  their 


country,  and  when  these  accents  of  what  it  was  all  about  reached  them 
from  America  they  lifted  their  heads,  they  raised  their  eyes  to  heaven, 
then  they  saw  men  in  khaki  coming  across  sea  in  spirit  of  crusaders,  and 
they  found  these  were  strange  men,  reckless  of  danger  not  only,  but  reck- 
less because  they  seemed  to  see  something  that  made  that  danger  worth- 
while. Men  have  testified  to  me  in  Europe  that  our  men  were  possessed 
by  something  that  they  could  only  call  religious  fervor.  They  were  not 
like  any  of  the  other  soldiers.  They  had  vision,  they  had  dream,  and 
they  were  fighting  in  dream,  and  fighting  in  dream  they  turned  the  whole 
tide  of  battle  and  it  never  came  back.  And  now  do  you  realize  that  this 
confidence  we  have  established  throughout  the  world  imposes  a  burden 
upon  us — if  you  cboose  to  call  it  a  burden.  It  is  one  of  those  burdens 
which  aiy  nation  ought  to  be  proud  to  carry.  Any  man  who  resists  the 
present  tides  that  run  in  the  world  will  find  himself  thrown  upon  a  shore 
so  high  and  barren  that  it  will  seem  as  if  he  had  been  separated  from  hla 
human  kind  forever. 

Europe  that  I  left  the  other  day  was  full  of  something  that  it  had  never 
felt  fill  its  heart  so  full  before.  It  was  full  of  hope.  The  Europe  of  the 
second  year  of  the  war,  the  Europe  of  the  third  year  of  the  war,  was  sink- 
ing to  a  sort  of  stubborn  desperation.  They  did  not  see  any  great  thing 
to  be  achieved  even  when  the  war  should  be  won.  They  hoped  there 
would  be  some  salvage;  they  hoped  they  could  clear  their  territories  of  in- 
vading armies;  they  hoped  they  could  set  up  their  homes  and  start  their 
industries  afresh.  But  they  thought  it  would  simply  be  a  resumption  of 
the  old  life  that  Europe  had  led — led  in  fear,  led  in  anxiety,  led  in  con- 
stant suspicion  and  watchfulness.  They  never  dreamed  that  it  would 
be  a  Europe  of  settled  peace  and  justified  hope.  And  now  these  ideals 
have  wrought  this  new  magic  that  all  the  peoples  of  Europe  are  buoyed 
up  and  confident  in  the  spirit  of  hope,  because  they  believe  that  we  are 
at  the  eve  of  a  new  age  in  the  world,  when  nations  will  understand  one 
another;  when  nations  will  support  one  another  in  every  just  cause;  when 
nations  will  unite  every  moral  and  every  physical  strength  to  see  that 
right  shall  prevail.  If  America  were  at  this  juncture  to  fail  the  world, 
what  would  come  of  it? 

I  do  not  mean  any  disrespect  to  any  other  great  people  when  I  say 
that  America  is  the  hope  of  the  world.  And  if  she  does  not  juftify  that 
hope  results  are  unthinkable.  Men  will  be  thrown  back  upon  bitterness 
of  disappointment  not  only,  but  bitterness  of  despair.  All  nations  will 
be  set  up  as  hostile  camps  again;  men  at  the  Peace  Conference  will  go 
home  with  their  heads  upon  their  breasts,  knowing  they  have  failed — for 
they  were  bidden  not  to  come  home  from  there  until  they  did  something 
more  than  sign  the  treaty  of  peace.  Suppose  we  sign  the  treaty  of  peace 
and  that  it  is  the  most  satisfactory  treaty  of  peace  that  the  confusing  ele- 
ments of  the  modern  world  will  afford'  and  go  home  and  think  about  our 
labors,  we  will  know  that  we  have  left  written  upon  the  historic  table 
at  Versailles,  upon  which  Vergennes  and  Benjamin  Franklin  wrote  their 
names,  nothing  but  a  modern  scrap  of  paper,  no  nations  united  to  defend 
it,  no  great  forces  combined  to  make  it  good,  no  assurance  given  to  the 
down-trodden  and  fearful  people  of  the  world  that  they  shall  be  safe. 
Any  man  who  thinks  that  America  will  take  part  in  giving  the  world  any 
such  rebuff  and  disappointment  as  that  does  not  know  America.  I  invite 
him  to  test  the  sentiments  of  the  nation. 

We  set  this  nation  up  to  make  men  free  and  we  did  not  confine  our 
conception  and  purpose  to  America,  and  now  we  will  make  men  free.  If 
we  did  not  do  that  all  the  fame  of  America  would  be  gone  and  all  her 
power  would  be  dissipated.  She  would  then  have  to  keep  her  power 
for  those  narrow,  selfish,  provincial  purposes  which  seem  so  dear  to  some 
minds  that  have  no  sweep  beyond  the  nearest  horizon.  I  should  welcome 
no  sweeter  challenge  than  that.  I  have  fighting  blood  in  me,  and  it  is 
sometimes  a  delight  to  let  it  have  scope,  but  if  it  is  challenged  on  this 
occasion  it  will  be  an  indulgence.  Think  of  the  picture,  think  of  the 
utter  blackness  that  would  fall  on  the  world.  America  has  failed.  Amer- 
ica made  a  little  essay  at  generosity  and  then  withdrew.  America  said, 
"We  are  your  friends,"  but  it  was  only  for  to-day,  not  for  to-morrow. 
America  said,  "here  is  our  power  to  vindicate  right,"  and  then  next  day 
said,  "let  right  take  care  of  itself  and  we  will  take  care  of  ourselves." 
America  said,  "we  set  up  a  light  to  lead  men  along  the  paths  of  liberty, 
but  we  have  lowered  it — it  is  intended  only  to  ":ght  our  own  path." 

We  set  up  a  great  ideal  of  liberty,  and  then  we  said  "Liberty  is  a  thing 
that  you  must  win  for  yourself."  Do  not  call  upon  us,  and  think  of  the 
world  that  we  would  leave.  Do  you  realize  how  many  new  nations  are 
going  to  be  set  up  in  the  presence  of  old  and  powerful  nations  in  Europe 
and  left  there,  there,  if  left  by  us,  without  a  disinterested  friend?  Do 
you  believe  in  the  Polish  cause  as  I  do?  Are  you  going  to  set  up  Poland, 
immature,  inexperienced,  as  yet  unorganized,  and  leave  her  with 
a  circle  of  armies  around  her?  Do  you  believe  in  the  aspirations  of  the 
Czecho-Slovaks  and  Jugo-SIavs  as  I  do?  Do  you  know  how  many  Powers 
would  be  quick  to  pounce  upon  them  if  there  were  not  guarantees  of  the 
world  behind  their  liberty?  Have  you  thought  of  the  sufferings  of  Ar- 
menia? You  poured  out  your  money  to  help  succor  Armenians  after 
they  suffered.  Now  set  up  your  strength  so  that  they  shall  never  suffer 
again . 

Arrangements  of  the  present  peace  cannot  stand  a  generation  unless 
they  are  guaranteed  by  the  united  forces  of  the  civilized  world.  And 
if  we  do  not  guarantee  them,  cannot  yqn  see  the  picture?  Your  hearts 
have  instructed  you  where  the  burden  of  this  war  fell.  It  did  not  fall 
upon  national  treasuries;  it  did  not  fall  upon  the  instruments  of  adminis- 
tration; it  did  not  fall  upon  the  resources  of  nations.  It  fell  upon  the 
voiceless  homes  everywhere,  where  women  were  toiling  in  hope  that  their 
men  would  come  back.  When  I  think  of  the  homes  upon  which  dull 
despair  would  settle  if  this  great  hope  is  disappointed,  I  should  wish  for 
my  part  never  to  have  had  America  play  any  part  whatever  in  this  attempt 
to  emancipate  the  world. 

But  I  talk  as  if  there  were  any  question.  I  have  no  more  doubt  of 
the  verdict  of  America  in  this  matter  than  I  have  doubt  of  the  blood  that 
is  in  me.  And  so,  my  fellow-citizens,  I  have  come  back  to  report  progress, 
and  I  do  not  believe  that  progress  is  going  to  stop  short  of  the  goal.  The 
nations  of  the  world  have  set  their  heads  now  to  do  a  great  thing,  and 
they  are  not  going  to  slacken  their  purpose.  And  when  I  speak  of  the 
nations  of  the  world.  I  do  not  speak  of  the  Governments  of  the  world.  I 
speak  of  the  peoples  who  constitute  the  nations  of  the  world.  They 
are  in  the  saddle,  and  they  are  going  to  see  to  it  that  if  their  present  Gov- 
ernments do  not  do  their  will,  some  other  Governments  shall.  The  secret 
is  out,  and  present  Governments  know  it. 

There  is  a  great  deal  of  harmony  to  be  got  out  of  common  knowledge. 
There  is  a  great  deal  of  sympathy  to  be  got  of  living  in  the  same  at- 
mosphere, and  except  for  the  differences  of  languages,  which  puzzled  my 
American  ear  very  sadly,  I  could  have  believed  I  was  at  home  in  France, 
or  in  Italy,  or  in  England,  when  I  was  on  the  streets,  when  I  was  in  the 
presence  of  crowds,  when  I  was  in  great  halls  where  men  were  gathered 
irrespective  of  class.  I  did  not  feel  quite  as  much  at  home  there  as  I 
do  here,  but  I  felt  that  now,  at  any  rate,  after  this  storm  of  war  had  cleared 
the  air,  men  were  seeing,  eye  to  eye,  everywhere  and  that,  these  were 
the  kind  of  folks  who  would  understand  what  the  kind  of  folUs  at  home 
would  understand;  that  they  were  thinking  the  same  things. 
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It  is  a  great  comfort,  for  one  thing-,  to  realize  that  yon  all  understand 
the  language  I  am  speaking.  A  friend  of  mine  said  that  to  tali  through 
an  interpreter  was  like  witnessing  the  compound  fracture  of  an  idea.  But 
the  beauty  of  it  is  that  whatever  the  impediments  of  the  channel  of  com- 
munication the  idea  is  the  same,  that  it  gets  registered,  and  it  gets  regis- 
tered in  responsive  hearts  and  receptive  purposes.  I  have  come  back 
for  a  strenuous  attempt  to  transact  business  for  a  little  while  in  America, 
but  I  have  really  come  back  to  say  to  you,  in  all  soberness  and  honesty, 
that  I  have  been  trying  my  best  to  speak  your  thoughts.  When  I  sample 
myself,  I  think  I  find  that  I  am  a  typical  American,  and  if  I  sample  deep 
enough  and  get  down  to  what  probably  is  the  true  stuff  of  the  men,  then 
I  have  hope  that  it  is  part  of  the  stuff  that  is  like  the  other  fellows  at 
home.  And,  therefore,  probing  deep  in  my  heart  and  trying  to  see  things 
that  are  right  without  regard  to  the  things  that  may  be  debated  as  ex- 
pedient, I  feel  that  I  am  interpreting  the  purpose  and  the  thought  of 
America;  and  in  loving  America  I  find  I  have  joined  thegreat  majority 
of  my  fellow-men  throughout  the  world. 


SENATOR  POIN  DEXTER?  S  STRICTURES  AGAINST 
PROPOSED  LEAGUE  OF  NATIONS. 
The  opening  attack  in  the  Senate  last  week  on  President 
Wilson's  plan  for  a  League  of  Nations  was  made  by  Sena- 
tor Miles  Poindexter  (Republican)  in  a  three'jhour  speech  on 
Feb.  19.  Besides  declaring  that  the  adoption^of  the  "fright- 
ful compact"  meant  the  surrender  of  our  destinies  to  the 
League  with  the  awful  penalty  of  immediate  war  upon  us 
all  by  the  combined  nations  composing  its  membership 
should  we  decline  to  obey  the  decrees  of  the  League"  the 
Senator  asserted  that  if  the  administration  of  the  Monroe 
Doctrine  were  "transferred  to  the  congregated!  nations  of 
the  Old  World,  it  ceases  to  be  a  Monroe  Doctrine."  In 
essaying  that  "we  have  had  but  few  wars  and|have  avoided 
war  by  avoiding  the  cause  of  war"  the  Senator  argued  that 
"we  are  now  asked  to  avoid  war  by  multiplying  immeasur- 
ably the  cause  of  war  and  by  surrending  to  a  heterogeneous 
League  of  diverse  races  our  sovereign  rights  and  privileges." 
The  following  are  some  of  the  criticisms  lodged  against  the 
League  by  the  Senator  in  his  speech: 

It  is  perhaps  not  an  exaggeration  to  say  that  the  matters  contained  in 
the  proposed  constitution  of  the  League  of  Nations,  recently  reported  by  a 
special  committee  authorized  to  investigate  and  report  by  the  Peace  Con- 
gress, are  the  most  momentous  in  their  effect  upon  the  Government  and 
the  people  of  the  United  States  since  the  Civil  War.  They  are  closely 
related,  in  fact,  to  the  problems  presented  for  discussion  and  determina- 
tion by  the  people  in  the  formation  of  the  Constitution  of  the  United 
States.  In  adopting  or  rejecting  this  constitution- — and  I  quote  the  words 
which  the  instrument  itself  uses  in  characterizing  it  as  a  constitution — and 
thereby  becoming  or  not  becoming  a  member  of  the  League  established 
under  it,  the  Government  and  the  people  of  the  United  States  will  deter- 
mine whether  they  are  to  remain  the  great  sovereign  and  independent 
nation,  with  the  most  complete  self-government  ever  devised  by  man  and 
the  highest  functions  of  citizenship  ever  enjoyed;  a  people  controlling  their 
own  destiny,  determining  for  themselves,  through  their  constituted  Gov- 
ernment ,  the  extent  of  their  military  preparations ,  the  size  of  their  armies 
and  navies,  maintaining  peace  and  amity  with  the  world  during  the  greater 
part  of  their  career,  establishing  for  themselves  their  international  rela- 
tions, or  whether,  on  the  other  hand,  they  are  to  merge  their  destinies  with 
those  of  the  other  nations  of  the  world,  share  their  burdens,  participate  in 
their  quarrels,  and  become  a  party  to  all  the  international  complications 
arising  from  diversity  of  race  and  language  and  conflict  of  interests  of  the 
various  peoples  of  Asia,  Africa  and  Europe.  Are  we  to  surrender  to  an 
international  council  and  body  of  delegates  those  high  functions  of  sov- 
ereignty which  heretofore  we  have  exercised  for  ourselves,  and  vest  in  the 
jurisdiction  of  an  international  league  the  determination  of  our  armaments, 
the  decision  of  peace  or  of  war,  even  in  the  most  vital  questions  affecting 
our  national  honor,  integrity,  or  material  welfare?  I  think  I  can  demon- 
strate that  that  is  the  issue  which  is  to  be  determined. 

There  is  this  further  question  involved  of  whether  or  not  we  would  be 
promoting  the  cause  of  peace  in  the  world  by  the  adoption  of  this  con- 
stitution, or,  on  the  other  hand,  would  be  plunging  the  world  into  a  new 
set  of  controversies,  and,  by  requiring  every  nation  to  meddle  with  every 
other  nation's  business,  would  be  bringing  about  an  indefinite  series  of 
armed  conflicts.  "Mind  your  own  business"  is  a  good  motto  for  an  in- 
dividual, and  heretofore  it  has  been  the  fundamental  principle  of  our  for- 
eign policy  as  a  nation.  It  has  saved  us  from  many  wars  and  given  us 
long  eras  of  peace,  in  which  we  have  developed  our  social  and  industrial 
life,  brought  happiness  to  our  people,  and  waxed  great  and  prosperous 
among  the  nations  of  the  world.  ,The  question  is  now  presented  of  whether 
we  are  to  adhere  to  this  policy  of  Washington  and  Monroe,  of  cultivating 
friendly  relations  with  all  nations  and  making  entangling  alliances  with 
none,  or  whether  we  are  to  enter  into  a  treaty  and  adopt  a  constitution 
of  a  league  which  binds  us  to  a  great  number,  and  possibly  to  all,  of  the 
other  nations  of  the  world  in  the  most  entangling  alliance  that  could  be 
conceived,  since  it  binds  us  as  one  of  the  guardians  and  guarantors  of 
every  right  or  interest  of  any  of  these  nations  which  might  be  involved  in 
actual    or    threatened    war. 

Under  this  plan,  while  Congress,  the  council  of  the  people,  is  to  remain 
silent,  the  various  organizations,  such  as  the  League  to  Enforce  Peace, 
the  Society  of  Free  Nations,  Carnegie  Endowment  for  International  Peace 
and  other  internationalists  employing  an  ex-President  of  the  United  States 
as  one  of  their  chief  lecturers,  and  including  members  of  the  Cabinet,  are 
busy  in  appealing  to  the  American  people  in  its  behalf.  Before  the  busy 
world,  whose  destinies  are  to  be  controlled  by  this  new  dispensation,  has 
had  an  opportunity  to  thoroughly  read  and  digest  its  provisions,  we  are 
requested  not  to  make  it  the  subject  of  debate  in  Congress  until  the  Presi- 
dent can  again  sp<ak  in  its  behalf.  The  situation  is  very  similar  to  that 
when  the  people  of  this  country  indignantly  protested  against  premature 
negotiations  for  peace  with  Germany,  and  were  told  to  leave  the  discus- 
1  terms  of  peace  to  the  Governments  involved  and  to  busy  them- 
selves with  providing  the  necessary  funds. 

So  He  are  requested  lure,  Mr.  President,  while  the  advocates  of  this 
su]  <  rgovernment  of  the  world  are  making  arguments  in  its  favor,  to  re- 
main silent,  it  is  a  matter,  however,  of  too  much  importance  for  us  to 
remain  altogether  silent.  No  harm  can  be  done  by  full  discussion.  These 
great  questions  should  be  considered  from  every  standpoint  and  should 
be  decided  in  tic  full  light  of  public  information  and  well-informed  public 
opinion.     11  tic  proposals  contained  in  the  constitution  of  thel  eague  are 


meritorious,  they  will  be  strengthened  by  debate.  If  they  are  unwise  or 
ill-advised,  that  fact  may  be  disclosed  by  free  discussion.  No  injury  can 
possibly  accrue  to  anyone  by  the  freest  and  most  painstaking  examination 
of  the  provisions  of  this  proposed  constitution  of  the  world. 

In  its  simplicity  of  form,  the  absence  of  what  might  be  called  specializa- 
tion of  functions  of  the  government  of  this  constitution  of  nations  the 
machinery  of  the  league  is  similar  to  the  Soviet  Government  of  Russia. 
Its  "body  of  delegates"  and  "executive  council"  and  "permanent  secre- 
tariat" are  very  largely  a  duplication  of  the  framework  of  the  Soviets. 

Now,  Mr.  President,  coming  to  the  substance  of  this  constitution  of  a 
League  of  Nations,  I  may  say  that  there  are  five  principal  matters  of  prime 
importance  contained  in  the  constitution,  and  it  is  in  regard  to  those,  be- 
cause the  others  are  of  comparatively  slight  importance,  that  I  desire  to 
speak. 

First — There  is  contained  in  this  constitution  a  surrender  by  the  several 
nations  to  the  league  of  the  power  and  discretion  of  determining  the  rules, 
methods,  and  degree  of  disarmament,  and  the  relative  and  absolute  size 
of  the  Army  and  Navy  which  any  member  of  the  league  may  maintain. 

Second — Compulsory  arbitration  of  all  questions  of  every  kind  and  de- 
scription, even  those  which  heretofore  have  been  regarded  as  nonjusticiable, 
affecting  the  vital  interests,  honor,  and  even  the  independence  of  the 
nations. 

There  is  no  exception  whatever.  No  question  concerning  the  welfare 
or  even  the  existence  of  the  United  States  can  arise  in  controversy  with 
another  nation  which,  if  this  league  is  adopted  and  its  provisions  enforced, 
our  people  will  not  be  compelled  to  submit  to  a  foreign  tribunal  and  abide 
by  its  decision. 

Third — The  commitment  of  each  member  of  the  league,  including  the 
United  States,  if  it  should  become  a  member,  to  participate  in  the  wars 
and  controversies  of  every  other  nation,  and  to  assxime  the  general  guar- 
dianship of  "various  peoples,"  quoting  from  the  constitution  itself,  in 
Europe,  Asia  and  Africa. 

Fourth — The  participation  by  the  league,  through  an  international 
bureau  of  labor,  in  the  domestic,  social,  ecomnomic  and  industrial  prob- 
lems, quoting  from  the  constitution  of  the  league,  "both  in  their  own  coun- 
tries and  in  all  countries  to  which  their  commercial  and  industrial  relations 
extend."  This  is  contained  in  Article  20  of  the  proposed  constitution, 
and  the  extent  of  the  participation  and  powers  of  the  international  bureau 
of  labor  are  left  entirely  vague  and  indefinite.  What  steps  will  be  taken 
by  the  league  or  what  power  it  will  legitimately  have  to  carry  out  the 
policies  declared  in  this  article  are  left  to  the  wide  discretion  of  the  league 
itself,  as  there  is  no  limitation  placed  upon  it. 

Fifth — The  surrender  by  the  United  States  to  the  other  members  of  the 
league — I  say  to  the  other  members  of  the  league  because  the  other  mem- 
bers of  the  league  constitute  the  overwhelming  majority  and  will  direct 
its  action — of  the  power  which  under  our  Government  is  vested  by  the 
Constitution  in  Congress  to  regulate  commerce  with  foreign  nations  in 
arms  and  ammunition.  This  is  contained  in  Article  IS  in  the  following 
language:  "The  high  contracting  parties  agree  that  the  league  shall  be 
intrusted  with  general  supervision  of  the  trade  in  arms  and  ammunition 
with  the  countries  in  which  the  control  of  this  traffic  is  necessary  in  the 
common     interest." 

Of  course,  the  league  is  to  determine  in  what  country  its  control  is 
necessary.  There  is  no  limit,  consequently,  placed  upon  the  power  of  the 
league  to  supervise  the  commerce  of  the  United  States  or  any  other  nation 
in  arms  and  ammunition,  which  power  under  the  Constitution  of  the 
United  States  is  vested  in  Congress. 

The  control  of  trade  in  arms  and  ammunition  is  one  of  the  most  essential 
attributes  of  sovereignty.  It  has  been  exercised  by  the  United  States 
in  various  ways,  at  various  times,  and  in  relation  to  various  countries. 
It  is  one  of  the  chief  weapons  of  defense ,  both  direct  and  indirect ,  whether 
in  the  matter  of  export  or  import  of  arms  and  ammunition  from  or  into  the 
United  States  itself,  as  in  the  case  of  neighboring  countries,  such  as  Mexico 
or  Cuba,  in  the  matter  of  a  controversy  between  them  and  the  United 
States,  or  whether  in  the  matter  of  the  shipment  of  munitions  of  war  to 
other  belligerents,  in  the  exercise  of  their  belligerent  rights,  in  a  war  which, 
as  in  the  case  of  the  present  war  with  Germany  before  we  ourselves  became 
a  belligerent,  indirectly  involved  our  most  vital  interests. 

Mr.  President,  the  provisions  of  the  constitution  of  the  league  as  pro- 
posed, giving  the  league  absolute  discretion  as  to  the  armament  of  its 
several  members,  are  contained  in  Articles  7,  8  and  9  of  the  proposed  con- 
stitution. 1  want  to  ask  Senators  to  pay  particular  attention  to  Article 
7,  especially  to  one  part  of  it.  It  contains  an  unequivocal  provision,  as 
follows: 

No  State  shall  be  admitted  to  the  league  unless  its  people  give  effective 
guaranties  of  its  sincere  intention  to  observe  it  international  obligations 
and  unless  it  shall  conform  to  such  principles  as  may  be  prescribed  by  the 
league  in  regard  to  its  naval  and  military  forces  and  armaments. 

Under  this  the  determination  of  What  are  the  international  obligations 
of  the  United  States,  once  it  has  joined  the  league,  will  be  taken  from  the 
people  of  the  United  States,  where  it  is  now  vested,  and  given  to  the  League 
of  Nations,  and  the  United  States  will  be  absolutely  bound  by  every  order 
of  the  league,  backed  by  its  power,  as  to  our  naval  and  military  forces  and 
armaments. 

Article  8  provides  for  a  different  degree  of  disarmament  in  the  different 
nations  in  accordance  with  "the  geographical  situation  and  circumstances 
of  each  State,"  and  that  "the  executive  council  shall  also  determine,  for 
the  considereation  and  action  of  the  several  governments,  what  military 
equipment  and  armament  is  fair  and  reasonable  in  proportion  to  the  scale 
of  forces  laid  down  in  the  program  of  disarmament,  and  these  limits,  when 
adopted,  shall  not  be  exceeded  without  the  permission  of  the  executive 
council." 

The  nations  should  avoid  entering  into  an  agreement  whicn  cannot  be 
kept,  which  compromises  the  interests  of  the  people  and  subjects  them 
to  the  sname  of  an  inevitable  repudiation  of  ill-advised,  unwise,  and  un- 
constitutional   agreements. 

There  should  be  a  conmion-sense  plan  among  all  of  the  great  military 
powers  for  a  reduction  and  limitation  of  armament;  but  this  plan  should.be 
specifically  worked  out  in  advance  of  its  acceptance.  It  should  be  sub- 
mitted to  the  Government  and  to  the  people  of  the  United  States  for  their 
approval  or  rejection;  and,  when  approved,  there  should  be  an  express 
reservation  of  the  right  of  the  people  of  the  United  States  to  abrogate  the 
agreement  upon  due  notice  and  due  procedure.  This  blind  commitment 
of  the  people  to  submit  their  future  to  the  decision  of  a  tribunal  in  which 
the  United  States  is  only  one  voice  in  a  multitude,  without  limitation  as 
to  what  its  decision  shall  be,  or  any  provision  whatever  for  its  discussion. 
acceptance,  reject  ion.  modification,  or  abrogation  under  any  circumstances 
by  the  people,  would  be  a  betrayal  of  (ho  trust  ami  heritage  of  the  nation. 
It  would  mean  the  end  of  the  high  station  which  both  as  citizens  and  as  a 
Republic  we  have  occupied  heretofore  in  the  world. 

It  is  said  by  sonic  that  this  is  not  an  entangling  alliance.  Some  of  the 
advocates  of  a  League  of  Nations  have  rotten  into  such  a  transcendental 
plane  of  logic  that  1  have  been  unable  to  follow  them.  They  have  said 
that  the  Monroe  doctrine  is  not  affected.  1  always  thought".  IS  Monroe 
doc  I  rmo.Was  an  American  doctrine  to  be  administered  by  America*  and 
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that  was  one  of  its  essential  elements.  They  propose  to  transfer  its  ad- 
ministration to  Europe  and  say  it  is  not  affected  at  all.  I  have  never  quite 
understood  the  process  of  thought  by  which  they  arrive  at  that  conclusion. 

Another  very  ethereal  and  difficult — sublimated,  as  the  able  Senator 
from  Connecticut  (Mr.  Brandegee]  suggests  to  me — process  of  reasoning 
is  the  assertion  that  the  obligation  Which  we  here  enter  into  by  this  con- 
stitution, if  it  is  adopted,  to  defend  every  member  of  the  league  in  all  parts 
of  the  world  and  to  assume  the  guardianship  of  unknown  and  undesig- 
nated peoples  of  Africa  and  elsewhere  is  not  an  entangling  alliance.  They 
seem  to  argue  in  some  way  which  1  am  not  able  to  understand  that  if  you 
carry  on  the  process  of  entanglement  far  enough  you  finally  get  to  a  point 
Where   it   is  not   entanglement. 

The  fact  of  the  case  is,  Mr.  President,  that,  looking  at  it  from  the  stand- 
point that  I  think  the  American  citizens  look  at  it,  the  everyday  man  on 
the  street,  the  way  1  look  at  it,  from  a  common-sense  standpoint,  no  such 
colossal  burden  or  entangling  alliance  was  over  before  conceived  in  the  world, 
not  only  in  the  United  States  but  in  the  world  at  large. 

Under  this  obligation  the  United  States  assumes,  if  it  is  adopted,  the 
protection  of  every  nation  which  shall  become  a  member  of  the  league.  In 
this  we  would  have  the  co-operation  of  other  members  who  were  willing 
and  able  to  fulfill  their  obligations  under  this  article,  but,  whether  acting 
jointly  with  them  or  alone,  or  wit'i  sucb  of  them  as  would  live  up  to  their 
obligations,  the  United  States  would  be  bound  to  tax  its  people  and  sacri- 
fice its  soldiers  to  make  war  in  behalf  of  every  foreign  country,  member 
of  the  league,  when  attacked  in  the  manner  indicated,  either  by  a  member 
or  by  a  nonmember  nation.  No  such  colossal  burden  or  entangling  al- 
liance was  ever  before  conceived  in  the  world.  Instead  of  being  an  in- 
strument of  peace  it  is  the  fertile  seed  of  war — the  dragon's  teeth  from 
which,  when  sown,  armed  soldiers  will  spring. 

Article  19  places  upon  the  United  States  the  further  burden  of  the 
joint  guardianship,  with  the  other  members  of  the  league  of  "colonies  and 
territories  which,  as  a  consequence  of  the  late  war,  have  ceased  to  be  under 
the  sovereignty  of  the  States  which  formerly  governed  them  and  which 
are  inhabited  by  peoples  not  yet  able  to  stand  by  themselves,"  of  "certain 
communities  formerly  belonging  to  the  Turkish  monarchy,"  and  "other 
peoples,  especially  those  of  central  Africa."  The  further  scope  of  this 
guardianship,  to  which  the  United  States  pledges  itself  by  this  article,  is 
unlimited  and  undefined,  and  presumably  would  be  left  to  the  unlimited  and 
undefined  discretion  of  the  League  of  Nations.  The  extent  to  which  this 
guardianship  shall  be  delegated  to  a  "mandatory  State"  as  agent  is  left 
entirely  in  the  discretion  of  the  League. 

Not  satisfied  with  the  service  to  mankind,  greater  than  all  others,  which 
has  been  rendered  by  the  establishment  of  a  government  without  class, 
with  equal  opportunity,  and  subject  to  the  control  of  the  people,  in  the 
United  States,  and  with  that  protection  which  we  have  extended  under 
the  Monroe  doctrine  to  other  nations  in  the  Western  Hemisphere,  we 
thus  undertake,  practically  unsolicited  and  unsought,  to  extend  our  re- 
sponsibilities and  cares  into  the  uttermost  parts  of  the  earth.  The  ex- 
pense, labor,  and  sacrifice  of  life  which  will  be  the  direct  result  of  the 
performance  of  such  an  obligation  on  the  part  of  the  United  States  are 
past  calculation.  The  indirect  injury,  however,  to  the  spirit  of  our  Gov- 
ernment in  thus  assuming,  along  with  others,  a  despotism,  however  benev- 
olent we  may  conceive  It  now  to  be,  over  large  portions  of  the  world  is  far 
more  sinister  than  the  losses  which  we  will  inevitably  suffer  directly  in  men 
and  money.  It  is  an  insidious  menace,  undermining  the  principles  of  the 
localization  of  government,  of  nationality,  and  substituting  for  them  the 
principle  of  despotic  internationalism,  in  which  the  self-determination  of 
all  peoples  will  be  merged. 

Correspondingly,  while  assuming  obligations  of  government  in  Asia, 
Africa  and  Europe,  this  article,  at  once,  by  the  same  terms,  surrenders  to 
Asia,  Africa  and  Europe  American  policies  which  have  been  the  prize 
jewels  in  the  American  diadem  of  State.  Emergencies  which  have  arisen 
in  the  past  may  arise  in  the  future.  The  expulsion  of  Maximilian  from 
Mexico,  the  protection  of  Venezuela  from  Germany  and  Great  Britain, 
the  freeing  of  Cuba  from  the  despotism  and  cruelty  of  Spain  under  Lincoln, 
Roosevelt,  Cleveland,  and  McKinley,  in  pursuance  of  the  famous  policy 
of  Monroe,  would  have  been  impossible  under  a  League  of  Nations.  All  of 
these  issues  instead  of  being  decided  by  the  United  States,  in  the  light  of 
the  high  ideals  of  these  traditional  doctrines  would  be  left  to  the  admin- 
istration of  an  alien  tribunal,  established  under  the  League  of  Nations. 

What  the  outcome  would  be  no  man  can  tell.  Whatever  it  would  be, 
it  would  be  the  decision  wnich  at  the  time  corresponded  with  the  motives 
and  beliefs  of  the  majority  of  the  foreign  members  of  the  tribunal.  This, 
of  course,  means  the  end  and  obsequies  of  American  determination  and 
control  of  these  matters.  The  Monroe  doctrine  is  an  American  doctrine. 
If  its  administration  is  transferred  to  the  congregated  nations  of  the  Old 
World,  it  ceases  to  be  a  Monroe  doctrine.  Its  application,  construction, 
and  existence  would  then  be  dependent  upon  the  mercy  of  the  very  nations 
against  whose  interests  it  was  promulgated .  Its  fate  can  easily  be  foreseen . 
********  ** 

This  is  the  frightful  compact,  Mr.  President,  that  we  are  asked  to  make 
— to  surrender  our  destinies  to  the  league,  with  the  awful  penalty  of  im- 
mediate war  upon  us  by  all  the  combined  nations  composing  its  member- 
ship, should  we  decline  in  any  respect  to  obey  the  decrees  of  the  league, 
however  destructive  they  may  be  of  our  happiness  or  prosperity. 

This  is  the  substitute  we  are  asked  to  make  for  the  peaceful  and  happy 
state  under  which  we  have  lived  during  the  greater  part  of  our  national 
career  in  peace  and  amity  with  the  world.  We  have  had  but  few  wars, 
and  have  avoided  war  by  avoiding  the  cause  of  war.  '  We  are  now  asked 
to  avoid  war  by  multiplying  immeasurably  the  cause  of  war,  and  by  sur- 
rendering to  a  heterogeneous  league  of  diverse  races  our  sovereign  rights 
and  privileges.  By  such  a  course  the  independence  which  was  perserved 
by  the  patriotism  of  our  people  and  the  heroism  of  our  soldiers  in  the  fight- 
ing which  has  just  been  concluded  will  be  surrendered,  and  the  guarantees 
of  peace  which  victory  has  afforded  us  will  be  mortgaged  to  every  nation 
in  the  world. 

If  this  constitution  is  ratified  without  being  submitted  to  the  American 
people  in  a  political  campaign,  where  it  shall  have  been  made  an  issue,  and 
upon  which  they  will  have  had  an  opportunity  to  render  judgment  in  an 
election,  then  self-government  in  America  will  have  disappeared.  We  are 
facing  an  abyss  and  the  American  people  should  not  be  led  into  it  blind- 
folded. 


SENATOR  BORAH'S  PRONOUNCEMENTS  AGAINST 
LEAGUE  OF  NATIONS. 
Senator  Borah  of  Idaho  (Republican),  who  intends  to 
make  a  tour  of  the  country  beginning  March  10  against  the 
proposed  League  of  Nations,  registered  his  disapproval  of 
it  in  a  speech  before  the  Senate  on  Feb.  21.  In  declaring 
it  as  his  opinion  that  the  question  of  the  adoption  of  the 
plan  should  be  put  to  a  vote  of  the  people,  Senator  Borah 
said: 


We  are  now  proposing  what  to  my  mind  is  the  most  radical  departure 
from  our  policies  hitherto  obtaining  that  has  been  proposed  at  any  time 
since  our  Government  was  established.  I  think  those  who  are  advocates 
of  the  League  will  agree  with  me  that  it  is  a  radical  departure  from  the 
policies  which  we  heretofore  have  pursued.  It  may  be  wise,  as  they  con- 
tend; nevertheless  it  involve-;  a  different  course  of  conduct  upon  the  part 
of  the  Government  and  people  for  the  future. 

I  believe  this  proposed  program,  if  made  effective  and  operative  under 
the  proposed  Constitution  of  the  Loague  necessarily  involves  a  change  in 
our  Constitution.  Certainly,  questions  of  that  kind  ought  to  be  submitted 
to  a  plebiscite  or  to  a  vote  of  the  people.  I  am  aware  that  the  process  by 
which  that  may  be  done  involves  difficulties,  but  they  are  not  insurmount- 
able, and  they  are  by  no  means  to  be  compared  with  the  importance  of 
being  right  and  in  harmony  with  the  judgment  of  the  people  before  we  pro- 
ceed. It  must  be  conceded  that  this  program  can  never  be  a  success  unless 
there  is  behind  it  the  intelligent  and  sustained  public  opinion  of  the  people. 

We  also  take  the  following  from  Senator  Borah's  utter- 
ances in  the  Senate  against  the  League: 

I  think  I  should  have  deferred  any  remarks  I  had  to  make  upon  this 
subject  until  a  later  day  had  it  not  been  for  an  interview  which  was  put 
out  by  Mr.  Taft  some  two  or  three  days  ago  upon  this  matter.  1  felt  in 
view  of  that  statement  that  those  who  were  opposed  to  the  program  were 
justified  in  proceeding  at  once  to  the  debate  because  it  is  a  statement  which 
in  my  judgment  is  not  founded  on  fact. 

Mr.  Taft  informs  the  American  people  from  the  pedestal  of  an  ex- 
President  that  this  program  does  not  destroy  the  policy  announced  by 
Washington  in  his  Farewell  Address  and  does  not  destroy  the  doctrine 
known  as  the  Monroe  Doctrine,  two  fundamental  principles  underlying 
our  foreign  policy  for  more  than  100  years  in  one  instance  and  nearly  100 
years  in  the  other,  and  two  policies  to  which  the  American  people  long 
have  been  committed  and  which  in  my  judgment  they  believe  to  be  in- 
dispensable to  their  happiness  and  future  tranquillity.  If,  indeed,  this 
program  does  dispose  of  these  policies  it  presents  an  entirely  different 
question  to  the  American  people  than  if  the  reverse  were  true. 

Mr.  Taft  says:  "Article  X  covers  the  Monroe  Doctrine  and  extends  it  to 
the  world.  .  .  .  The  League  is  to  be  regarded  as  in  conflict  with  the 
advice  of  Washington  only  with  a  narrow  and  reactionary  viewpoint." 

Mr.  President,  prior  to  the  Administration  of  Washington,  America 
had  been  involved  in  every  European  war  since  colonization  began.  When 
a  difficulty  arose  in  Europe,  whatever  might  be  the  subject  of  the  diffi- 
culty, whether  dynastic  quarrels  or  territorial  aggrandizement,  it  spread 
at  once  to  the  American  continent,  and  although  we  might  be  wholly  un- 
concerned in  the  controversy  upon  its  merits,  nevertheless  the  evil  effects 
of  the  conflict  in  Europe  enveloped  the  American  people  in  its  consequences. 

When  Washington  assumed  the  responsibilities  as  administrator  of  this 
Government  he  immediately  set  about  to  change  that  condition  of  affairs: 
to  wit,  to  separate  the  European  system  from  the  American  system;  to 
individualize  the  American  nation  and  to  divorce  us  from  the  broils  and 
turmoils  of  European  difficulties.  This  was  peculiarly  and  distinctly  a 
policy  originating  with  the  Father  of  Our  Country. 

If  there  is  any  one  thing  in  his  entire  career,  marvellous  as  it  was,  which 
can  be  said  to  be  distinctly  his  it  is  the  foreign  policy  which  characterized 
his  administration. 

His  idea  was  that  we  never  could  become  a  nation  with  a  national  mind, 
a  national  purpose  and  national  ideals  until  we  divorced  ourselves  from  the 
European  systems. 

Why  quit  our  own  land  to  stand  upon  foreign  ground  ?  Why  by  inter- 
weaving our  destiny  with  that  of  any  part  of  Europe  entangle  our  peace 
and  prosperity  in  the  toils  of  a  European  ambition,  rivalship,  interests, 
humor  or  caprice?  Are  there  people  in  this  day  who  believe  that  a  Euro- 
pean now  or  in  the  future  shall  be  free  of  selfishness,  of  caprice,  of  ambition? 

Does  the  ex  President  of  the  United  States  mean  to  say  to  an  intelligent 
and  thinking  people  that  this  League,  which  thus  grants  this  power  to 
European  nations,  is  not  interweaving  our  destiny  with  European  destiny? 
Does  he  pretend  to  say  that  this  is  not  a  departure  from  the  plain  terms 
of  Washington's  Farewell  Address?  It  may  be  that  the  people  of  America 
want  to  do  this;  it  may  be  that  they  think  tf'.eir  future  happiness  and  tran- 
quillity necessitates  their  doing  it,  but  I  inveigh  against  the  misleading 
statement  that  we  do  not  propose  to  do  it  by  this  League  of  Nations. 
Let  us  be  candid  with  those  upon  whom  must  rest  the  future  and  not 
undertake  to  advise  them  that  that  is  not  going  to  happen  which  necessarily 
and  inevitably  must  happen. 

The  ex  President  said  the  Monroe  Doctrine  is  covered  and  extended 
to  the  world.  That  was  the  condition  before  Monroe  announced  it.  The 
world~was  one.  Monroe  determined  to  separate  and  divide  it  and  divorce 
it  and  that  was  the  very  object  of  it.  It  was  a  distinct  announcement  that 
the  European  system  could  not  be  transferred  to  America.  The  rest  was 
simply  detail.  We  could  not  even  share  the  responsibility  of  the  execution 
of  the  Monroe  Doctrine  upon  the  western  continent. 

It  is  personal:  it  is  individual:  it  is  the  law  of  self-defense.  It  belongs 
to  us  and  we  alone  must  determine  when  it  shall  be  enforced  and  when  it 
shall  be  executed.  Yet  we  are  advised  solemnly  that  although  we  should 
share  it  with  all  the  Governments  of  Europe  and  Asia  and  all  the  tribes  of 
the  different  generations  which  may  m  the  future  be  organized  into  some 
form  of  Government  it  is  still  the  doctrine  of  self-defense  which  Jefferson 
and  Monroe  announced  and  which  Mr.  Root  so  clearly  explained. 

The  mere  reading  of  the  constitution  of  the  League  will  convince  any 
reasonable  mind,  it  seems  to  me.  that  the  policies  of  Washington  and 
Monroe  must  depart  if  it  is  adopted.  The  two  propositions  cannot  exist 
together. 

In  the  first  place  the  League  provides  for  an  organization  composed 
principally  and  at  the  present  tune  of  five  great  nations,  three  of  them 
European,  one  Asiatic  and  one  American.  Every  policy  determined 
upon  by  the  League  and  every  movement  made  by  it  could  be  and  might 
be  controlled  solely  by  the  European  Powers,  whether  the  matter  dealt 
with  the  European  continent  or  whether  it  dealt  with  the  American  con- 
tinent. It  makes  no  distinction  between  European  affairs  and  American 
affairs  and  erects  a  common  tribunal  which  has  jurisdiction  over  one 
continent  the  same  as  the  other,  but  in  addition  to  that  giving  the  majority 
votes  to  the  European  system. 

We,  if  we  mean  what  we  say  in  this  constitution,  are  pledging  ourselves, 
our  honor  and  our  sacred  lives  to  territorial  possessions  the  world  over  and 
not  leaving  it  to  the  judgment  and  sense  of  the  American  people,  but  to 
the  diplomats  of  Europe. 

By  the  insertion  of  three  lines  in  tne  constitution  of  the  proposed  League 
of  Nations  you  can  place  it  beyond  peradventure,  beyond  contention  or 
cavil.  The  question  which  I  submit  now  is:  If  you  are  unwilling  to  do  this 
is  it  not  proof  conclusive  that  you  intend  to  destroy  the  Monroe  Doctrine? 

Now,  Mr.  President,  let  us  go  to  another  feature  of  this  League.  I  ana 
not  here  to-day  to  criticize  in  any  way  either  directly  or  by  inference  the 
great  British  nation  or  the  great  British  people.  They  are  among,  if  not 
excepting  our  own,  the  most  powerful  people  on  the  globe,  but  when  we 
come  to  deal  with  England  we  must  deal  with  her  intelligently  and  withia 
due  regard  for  our  own  interests  and  our  own  rights,  for  one  of  the  dis- 
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tinguishing  features  of  that  proud  nation  is  that  she  always  looks  after 
Britain's  interests  and  I  admire  her  for  doing  so. 

This  constitution  of  the  League  of  Nations  is  the  greatest  triumph  for 
British  diplomacy  in  three  centuries  of  British  diplomatic  life.  This  con- 
stitution in  the  first  place  is  lifted  almost  bodily  from  the  constitution 
proposed  in  January  by  Gen.  Smuts.  "When  they  finally  settle  down  to 
business  Great  Britain  will  have  one  vote,  Canada  one  vote,  New  Zealand 
one  vote,  Australia  one  vote  and  South  Africa  one  vote,  while  the  Ameri- 
can nation,  created  by  our  fathers  and  preserved  through  the  century  by 
the  blood  and  sacrifice  of  our  forebears,  will  have  one  vote. 

In  both  the  executive  council  and  the  delegated  body  the  same  propor- 
tion obtains,  and  these  two  bodies  direct,  dominate  and  mark  out  the 
policy  of  this  entire  program,  whatever  it  is  to  be  under  the  League.  A 
matter  of  profound  significance. 

I  ask  you  who  are  in  favor  of  this  League,  are  you  willing  to  give  to  any 
nation  five  votes  against  our  one?  Do  you  presume  that  the  question  of 
interest,  of  ambition,  of  selfishness,  of  caprice,  of  humor  will  not  arise  in 
the  future?  Have  they  not  already  in  a  proper  way,  but  none  the  less  in  an 
unmistakable  way,  made  their  appearance  since  the  armistice  was  signed? 
Yet  we  are  seriously  proposing  that  we  shall  join  a  League  whose  constitu- 
tional powers  shall  determine  policies  upon  the  two  continents  and  shall 
give  to  our  great  commercial  rival  five  votes  to  our  one. 

But  that  is  not  all.  There  are  Italy  and  Japan  associated  with  Great 
Britain,  and  more  nearly  like  her  in  their  systems  and  in  their  policies  than 
they  are  like  us.  There  are  already  treaties  between  these  nations  and 
Great  Britain  which  Mr.  Balfour  frankly  says  are  not  to  be  abrogated. 
In  other  words,  we  are  in  the  very  beginning  put  up  not  only  against  this 
extraordinary  vote  by  one  nation,  but  we  have  the  disadvantage  of  con- 
tending against  a  system  which  covers  other  nations  as  well  as  that  of 
Great  Britain. 

What  has  England  given  us  in  this  League  of  Nations?  What  has  she 
surrendered?  Will  some  one  advise  me?  Did  she  surrender  the  freedom 
of  the  seas?  That  was  pushed  aside  at  the  first  meeting  of  the  Congress, 
and  is  not  subject  to  its  jurisdiction.  Has  she  surrendered  her  contention 
for  the  largest  navy?  What  has  she  surrendered?  On  the  other  hand, 
we  have  surrendered  the  traditional  foreign  policy  of  this  country,  which 
has  been  established  for  100  years,  and  we'have  gone  behind  these  Powers 
and  placed  at  their  disposal  our  finances,  our  man  power  and  our  full 
capacity  to  guarantee  the  integrity  of  their  possessions  all  over  the  globe. 
Is  it  an  even  balance  between  these  great  Powers  and  the  United  States? 

I  come  now  to  another  feature  which  to  me  is  even  more  interesting  than 
those  over  which  we  have  passed.  Conceal  it  as  we  may,  disguise  it  as 
some  will  attempt  to  do,  this  is  the  first  step  in  internationalism  and  in 
the  sterilizing  of  nationalism.  This  is  a  recognized  fact  tacitly  admitted 
by  all  who  supported  it  and  expressly  admitted  by  many  that  the  national 
State  has  broken  down  and  that  we  must  now  depend  upon  that  inter- 
national State  and  international  power  to  preserve  our  interests  and 
civilization. 

That  is  disclosed  in  every  line  and  paragraph  of  this  instrument.  It 
begins  with  the  preamble  and  ends  with  the  last  article — a  recognition  that 
internationalism  must  take  the  place  of  nationalism.  Here  I  want  to  call 
attention  to  a  statement  from  perhaps  the  most  famous  Internationalist 
now  living.  I  read  from  a  book  entitled  "'The  Bolshevik!  and  World  Peace," 
by  Trotzky.     He  says: 

"The  present  war  Is  at  the  bottom  a  revolt  of  the  forces  of  production 
against  the  political  form  of  national  State.  It  means  the  collapse  of  the 
national  State  as  an  independent  economic  unit.  We  Russian  Socialists 
stand  firmly  on  the  ground  of  internationalism.  The  German  Social 
Democracy  was  to  us  not  only  a  party  of  the  international ,  it  was  the  party 
par  excellence.  The  present  war  signalizes  the  collapse  of  the  national 
State." 

That  is  at  the  bottom  of  this  entire  procedure  whether  consciously  or 
unconsciously  upon  the  part  of  those  who  are  advocating  it.  It  is  a  distinct 
announcement  that  the  intense  nationalism  of  Washington,  the  intense 
nationalism  of  Lincoln  no  longer  can  serve  the  cause  of  the  American 
people,  and  that  we  must  internationalize  and  place  the  sovereign  powers 
of  this  Government  to  make  war  and  control  our  economic  power  in  an 
international  tribunal. 

There  is  not  a  Government  in  existence  to-day  but  which  feels  the  strain 
of  those  Inscrutable  forces  which  are  working  their  way  through  all  the 
Institutions  of  men.  Church  and  creed,  ancient  Governments  and  new, 
despotic  and  liberal,  order  and  law,  at  this  time  stand  under  challenge. 
Hunger  and  disease,  business  anxiety  and  Industrial  unrest  at  this  hour 
threaten  to  demobilize  the  moral  forces  of  organized  society. 

How  shall  we  help  to  bring  order  out  of  chaos?  Shall  we  do  so  by 
becoming  less  or  more  American?  Shall  we  entangle  and  embarrass  the 
efforts  of  a  free  people  to  decide  in  every  emergency  what  in  that  particular 
hour  and  in  that  supreme  moment  the  interests  of  the  American  people 
shall  be  and  where  wisdom  calls  and  where  duty  lies,  or  shall  we  leave  them 
free,  according  to  their  wisdom  and  their  judgment,  to  meet  the  emergen- 
cies of  the  future  as  they  have  so  nobly  met  them  in  the  past  ? 

In  a  single  line  I  can  state  my  position — that  there  is  not  a  supernational 
tribunal  or  a  supernational  government  which  can  be  created  or  devised 
by  the  wit  of  man  so  well  calculated  to  take  care  of  this  republic  as  the 
conscience  and  the  wisdom  of  the  100,000,000  people  to  whom  the  loving 
God  has  entrusted  its  keeping  and  its  destiny. 


SENATOR  CUMMINS  IN  CRITICISM  OF  THE  LEAGUE 
OF  NATIONS. 
Senator  Cummins  spoke  on  the  proposed  League  of  Na- 
tions on  Wednesday  and  saw  some  element  of  good  in  the 
President's  plan.  "From  my  standpoint,"  he  said,  "there  is 
some  good  in  it,  and  I  sincerely  hope  that  at  some  stage  of 
the  proceedings  of  the  Senate  I  may  have  an  opportunity  to 
express  in  a  definite  way  my  approval  not  only  of  the  pur- 
pose in  view  but  of  these  parts  themselves."  He  then  went 
on  to  criticise  it,  however,  as  follows: 

There  is  more  that  is  bad  in  it;  and  it  is  my  prayer  that  these  parts  may 
be  stricken  from  it.  In  order  that  there  may  be  no  doubt  about  my  posi- 
tion, I  desiro  to  say  that  if  1  were  compelled  to  vote  upon  the  instrument 
as  a  whole  as  now  proposed,  1  would  unhesitatingly  vote  against  it,  be- 
cause there  are  articles  and  parts  of  articles  in  the  proposed  treaty  which 
are  not  only  far  beyond  our  authority  to  make  but  which  change  the  whole 
character  of  our  Government  and  overturn  the  institutions  upon  which 
we  have  so  long  depended  for  the  safety  of  our  people  and  the  perpetuity 
of  our  Independence. 

There  are  provisions  In  it  which  not  only  degrade  the  spirit  of  our  peo- 
ple, but  put  it  beyond  the  power  of  the  republic  to  establish,  "insure  do 
nility,  provide  lor  the  common  defense,  promote  the  general 
welfare,  and  secure  the  blessings  of  liberty  to  ourselves  and  our  posterity," 


and  so  fulfill  the  Intial  declaration  of  the  Constitution  of  the  United  States. 

Senator  Cummins  expressed  himself  as  unalterably  opposed 
to  the  section  guaranteeing  the  territorial  integrity  of  the 
contracting  nations.  "I  am  opposed  to  it,"  he  asserted, 
"because  it  is  the  most  destructive,  unjust  and  reactionary 
proposal  which  was  ever  submitted  to  a  patriotic  and  intelli- 
gent people.  I  predict  that  when  the  citizens  of  the  United 
States  thoroughly  grasp  the  meaning  of  the  proposed  agree- 
ment and  fairly  understand  its  inevitable  consequences,  it 
will  be  rejected  in  a  storm  of  obloquy,  the  like  of  which  has 
never  been  witnessed  within  the  borders  of  the  Republic." 
He  then  proceeded  as  follows: 

Let  us  survey  it  for  a  moment  and  endeavor  to  gather  its  true  import. 
It  means  that  a  few  men,  assembled  In  Paris  in  the  year  1919,  are  dividing 
the  whole  world  into  sovereignties,  and  are  assigning  the  innumerable  men 
and  women  who  in  all  time  to  come  are  to  inhabit  the  earth  to  these  few 
sovereignties;  sovereignties  which  the  ambitions  of  the  men  of  this,  a  pass- 
ing generation,  are  pleased  to  call  eternal. 

The  man  who,  even  In  his  thought,  is  Willing  to  play  with  the  fate  of 
mankind  in  this  fashion  is  indifferenct  to  both  the  lessons  of  the  past  and 
the  judgment  of  posterity.  We  are  solemnly  asked  to  guarantee  that  the 
boundaries  of  nations  as  they  now  exist  or  as  they  will  exist  when  the 
Peace  Conference  has  redrawn  the  map  of  Europe,  Asia,  Africa  and  Ocean- 
Ica,  shall  remain  without  change  forever. 

The  statesmen  who  are  now  gathered  in  Paris  might,  with  equal  pro- 
priety, have  ventured  to  set  bounds  to  the  Heavenly  Kingdom  or  prescribe 
the  activities  of  the  Prince  of  Darkness. 

How  dare  we  attempt  to  determine  what  sovereignties  the  civilization  of 
the  next  century  will  demand?  How  dare  we  attempt  to  give  judgment 
upon  the  welfare  of  all  the  oncoming  generations  ? 

The  proposal  is  to  gridiron  the  earth  with  an  Inflexible  territorial  pattern. 
It  would  be  just  as  reasonable  that  the  Constitution  of  the  League  of  Na- 
tions should  declare  that  neither  man  nor  woman  should  pass  from  one 
sovereignty  to  another  as  to  declare  that  the  boundaries  of  sovereignties 
should  remain  forever  inviolate. 

I  cannot  help  wondering  whether  those  who  have  submitted  this  propo- 
sition to  us  have  looked  over  the  past  and  considered  what  the  effect  of  an 
agreement  of  this  character  would  have  been,  assuming  its  enforcement, 
if  it  had  been  adopted  at  another  period  of  the  world's  history.  I  will  not 
concern  muself  with  the  ancient;  days,  the  days  of  Alexander,  of  Rome 
in  her  power,  of  Charlemagne  in  his  triumphs. 

I  am  thinking  of  the  days  when  Charles  and  Philip  of  Spain  held  the 
world  in  their  grasp.  I  am  thinking  of  the  days  when  Napoleon  swept 
over  Europe  and  when  a  League  of  Nations  enforced  by  France  and  Eng- 
land would  have  choked  liberty  to  death. 

I  am  thinking  of  all  the  years  of  the  seventeenth  century,  when  such 
an  agreement  between  England,  France  and  Spain,  confirmed  by  the 
remaining  nations  of  Europe  respecting  territorial  Integrity  in  the  North 
American  continent,  would  have  given  Canada  forever  to  France,  would 
have  partitioned  the  territory  of  the  United  States  and  of  Mexico  among 
England,  France  and  Spain,  and  would  for  all  time  have  precluded  the 
republic  of  the  United  States. 

There  is  no  student  of  history,  however  dull  of  comprehension,  who  does 
not  know  that  the  discord,  rivalry  and  wars  of  these  three  great  European 
Powers  made  it  possible  for  our  beloved  country  to  emgerge  from  their 
struggles  a  free  and  Independent  nation. 

I  am  thinking  of  the  first  half  of  the  nineteenth  century,  when  Texas, 
New  Mexico,  Arizona  and  California  became  parts  of  the  United  States. 

It  matters  not  whether  the  Texan  war  was  justifiable  or  unjustifiable,  it 
matters  not  whether  our  war  with  Mexico  was  defensible  or  indefensible;  the 
decree  of  civilization  demanded  this  territory  for  the  republic,  and  let  the 
men  and  women  who  inhabit  these  fair  and  fruitful  regions  stand  up  and 
declare  whether  they  are  willing  to  bind  their  country  to  preserve  the 
territorial  integrity  and  political  Independence  of  every  nation  on  earth  as 
it  shall  exist  when  the  Peace  Conference  at  Paris  concludes  its  labors. 

Taking  up  the  question  of  mandatories  for  the  backward 
nations,  Senator  Cummins  discussed  the  possibilities  in- 
volved in  a  mandatory  over  Turkey. 

I  confess  to  more  amazement  when  I  reflect  upon  this  proposal  than  ever 
fiUed  my  mind  before.  "It  does  not  require  a  mm  trained  in  the 
study  of  the  law  to  determine  instantly  that  the  people  of  the  United  States 
never  gave  to  the  President  and  Congress,  or  both,  the  authority  to  do  this 
tiling. 

There  is  not  a  semblance  of  power  in  the  Constitution  to  perform  such 
an  Act,  and  the  proposal  is  more  inconsistent,  if  that  can  be,  with  the  spirit 
of  the  Constitution  than  with  its  letter. 

Unquestionably  we  have  the  right  to  acquire  territory  by  conquest, 
and  it  is  just  as  clear  that  we  have  the  right  to  acquire  it  by  purchase,  but 
we  have  not  conquered  the  Turkish  Empire,  nor  have  we  bought  one  foot 
of  its  soil.  Moreover,  when  we  acquire  territory,  whether  by  conquest 
or  purchase,  it  becomes  the  territory  of  the  United  States,  controlled  by  the 
laws  of  the  United  States  and  destined  either  for  admission  as  a  State, 
governed  directly  as  a  Territory,  or  to  be  disposed  of  as  the  will  of  Congress 
may  direct. 

To  insist  that  we  can  take  possession  of  the  territory  of  any  nation ,  with 
Its  millions  of  people,  simply  to  act  as  the  tutor  of  these  people  and  to 
police  the  country  solely  to  make  the  inhabitants  better  men  and  women, 
is  the  wildest  fancy  which  ever  entered  the  human  mind. 

What  I  have  said  I  am  quite  willing  to  admit  is  a  question  for  lawyers, 
and  if  I  ever  hear  of  one  who  affirms  the  validity  of  such  a  transaction  I 
shall  be  tempted  to  tear  my  certificate  of  admission  to  the  bar  of  the  courts 
of  this  coimtry  Into  little  pieces  and  consign  the  fragments  to  the  flames, 
and  therafter  I  shall  do  my  best  to  forget  that  I  ever  bolonged  to  the 
honorable  profession  of  the  law. 

The  President  repeats  over  and  over  again  that  we  must  accept  our 
responsibility  in  world1  work,  and  I  agree  with  him.  I  am  no  advocate 
of  isolation.  It  seems  plain  to  me,  however,  that  the  chief  contribution 
to  peace  and  good  order  at  this  time  is  to  meet  boldly  and  to  solve  wisely 
for  ourselves  the  one  mighty  question  which  is  tearing  Europe  asunder  and 
which  is  advancing  upon  us  with  terrific  force. 

It'  we  cannot  show  the  world  by  our  own  example  that  the  Worlrdngman 
can  get  more  justice,  more  happiness,  more  comfort  under  a  reconstructed 
system  of  Individual  industrial  activity  than  he  can  secure  through  complete 
socialism,  the  world  will  I  r .  I  he  experiment  and,  from  my  standpoint .  with 
the  most  disastrous  results  to  civilization. 

We  ought  now  to  be  bending  all  our  energies  \ipon  the  vital  subject  of 
reconstruction,  and  this  should  be  our  Immediate  contribution  to  the 
welfare  of  humanity. 


Mar.  1  1919. 
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BILL   FOR   GOVERNMENT   GUARANTEE   OF    WHEAT 
PRICE  PASSED   BY   HOUSE. 
The    bill    appropriating    $1,000,000,000    to    enable    the 
President  to  carry  out  the  price  guarantees  made  to  pro- 
ducers of  wheat  of  the  crops  of  1918  and  1919  "and  to  pro- 
tect the  United  States  against  undue  enhancement  of  its 
liabilities  thereunder,"  was  passed  by  the  House  on  Feb.  22 
by  a  vote  of  277  to  14,  and  yesterday  was  also  passed  by  the 
Senate  without  material  amendment.      The  bill  gives  the 
President  authority  to  pro  vide  all  the  machinery  for  handling 
the  wheat  from  the  time  it  is  purchased  from  the  farmer  until 
sold  to  the  consumer,  with  control  over  millers,  wholesalers, 
jobbers   and  bankers,   importers,    manufacturers    and    ex- 
changes.    A  bill  calling  for  an  appropriation  of  $1,250,000,- 
000  to  enable  the  Government  to  carry  out  its  guarantee 
for  the  1919  wheat  crop  was  transmitted  to  the  Chairmen 
of  the  Senate  and  House  Agricultural  Committees  by  the 
Food  Administration  on  Jan.  28,  as  noted  in  our  issue  of 
Feb.  1,  page  428.     As  a  substitute  for  the  bill  of  the  Food 
Administration   and   the   Department   of   Agriculture,   the 
House  Committee  on  Agriculture  on  Feb.  6  approved  a  bill 
whereby  the  farmer  would  be  paid  the  Government  guar- 
antee of  $2  26  for  the  1919  wheat  crop,  the  wheat  to  be 
sold  to  the  consumer  at  a  price  to  be  dictated  by  the  law  of 
supply  and  demand.     Besides  appropriating  $1,000,000,000 
as  a  revolving  fund  to  carry  out  the  guarantee  discretionary 
powers  were  conferred  in  the  bill  to  continue  the  present 
agency  for  handling  the  wheat  crop,  or  create  a  new  one. 
The  Committee's  bill,  which  was  introduced  in  the  House 
on  Feb.  8,  empowered  the  President  to  regulate  and  control 
the  domestic  and  foreign  commerce  in  wheat  and  wheat 
products  until  Dec.  31  1920,  and  authorized  the  Food  Ad- 
ministration or  any  committee  designated  by  the  President 
to  buy  wheat  at  $2  26  a  bushel  and  sell  it  in  the  United 
States  or  abroad  at  the  market  price — that  fixed  in  the 
Liverpool    market.     Representative    Lever,    Chairman    of 
the  Committee,  in  presenting  the  bill,  said  in  explanation 
of    the    measure: 

It  confers  on  the  President  every  power  to  enable  him  to  make  good  the 
guarantee  to  purchasers,  to  protect  the  Government  against  undue  en- 
hancement of  the  liabilities,  and  at  the  same  time  protect  against  excessive 
prices  and  insure  the  trade  against  undue  losses  resulting  from  fluctuations 
in  wheat  prices.  The  bill  includes  power  to  buy  and  sell  wheat  and  wheat 
flour  and  to  control  trading  in  wheat  on  exchanges,  in  elevators,  and  by 
dealers  and  others  engaged  in  the  commercial  handling  of  wheat  and  wheat 
flour.  It  continues  the  existing  authority  of  the  Government  to  control 
imports  and  exports  of  these  products.  The  life  of  the  bill  is  limited  to  the 
duration  of  the  emergency  conditions  growing  out  of  the  war,  and  all  oper- 
ations must  cease  not  later  than  Dec.  31  1920,  so  as  to  permit  the  normal 
laws  of  supply  and  demand  to  operate  as  soon  as  practicable. 

As  passed  by  the  House  on  Feb.  22,  the  date  when  the 
Act  shall  cease  to  be  effective,  is  changed  to  June  1  1920; 
another  amendment  gives  the  President  greater  authority 
in  restricting  importations  of  wheat  to  protect  the  Gov- 
ernment from  undue  loss.  During  the  hearings  on  the  bill 
early  in  February  before  the  House  Agriculture  Committee 
grain  dealers  in  proposing  that  the  Government  pay  the 
guaranteed  price  of  $2  26  a  bushel  recommended  that  it 
be  sold  to  the  consumer  at  the  world  market  price  which 
they  estimated  would  be  about  $1  25.  While  admitting 
that  this  plan  would  cost  the  Government  probably  $1,- 
250,000,000,  this  loss  they  are  said  to  have  claimed,  was 
preferable  to  any  attempt  on  the  part  of  the  Government 
to  maintain  an  artificial  price.  On  Feb.  5  Julius  H.  Barnes, 
head  of  the  Food  Administration's  Grain  Corporation,  in 
asking  Congress  through  the  House  Agriculture  Committee 
to  delegate  broad  powers  to  President  Wilson  as  a  means 
of  making  effective  the  Government's  guaranteed  price  for 
the  1919  wheat  crop,  recommended  an  appropriation  of  at 
least  $1,000,000,000  with  authority  to  borrow  more  if 
necessary  on  the  credit  and  property  of  the  Grain  Corpora- 
tion, and  authority  to  buy  and  sell  wheat  and  wheat  products 
at  home  and  abroad  for  cash  or  for  credit.  He  also  asked 
that  to  the  President  be  given  import  and  export  embargo 
powers,  authority  to  build  or  requisition  storage  facilities, 
and  to  license  dealers,  millers,  and  elevators,  control  over 
exchange  trading,  and  authority  to  give  preferential  rail 
service  on  American  railroads  and  steamships  in  trans- 
porting cereals  to  markets  at  home  or  abroad.  The  Grain 
Corporation,  Mr.  Barnes  said  at  that  time  had  on  hand 
the  equivalent  of  145,000,000  bushels  of  wheat  to  meet  de- 
mands for  the  rest  of  this  crop  year,  estimated  at  165,000,000 
bushels.  Outside  of  the  Grain  Corporation's  holdings  there 
are  apparent  stocks  in  the  country  of  about  100,000,000 
bushels,  he  said,  and  an  estimated  amount  still  to  come 
from  the  farms  of  not  more  than  150,000,000  bushels.  He 
said  that  there  was  no  indication^ that  there^would  be  a  re- 


duction in  the  price  of  bread.  Mr.  Barnes  said  he  believed 
it  would  be  impossible  to  continue  the  present  personnel 
of  the  Grain  Corporation,  as  all  of  the  officials  desired 
return  to  private  enterprise.  He  expressed  the  belief  that 
the  Food  Administration  would  be  out  of  existence  before 
the  1919  wheat  harvest.  The  House  bill  appropriating 
$1,000,000,000  to  maintain  the  Government's  price  guar- 
antee was  ordered  favorably  reported  by  the  Senate  Agri- 
culture Committee  on  Feb.  24,  and  has  now  passed  both 
houses  as  stated. 


CANADIAN   WHEAT   CREDITS. 
The  following  Ottawa  advices,  dated  Jan.  24,  appeared  in 
the  Montreal  "Gazette"  of  Jan.  25: 

The  Minister  of  Finance,  in  answer  to  an  inquiry  as  to  wheat  credits, 
stated  to-day  that  the  Dominion  Government  had,  in  addition  to  the  outside 
funds  which  the  British  Government  had  been  able  to  provide,  authorized 
to  date  from  the  proceeds  of  the  Victory  Loan  over  $60,000,000,  of  which 
$11,000,000  had  not  yet  been  expended,  and  was  at  the  credit  of  the  Im- 
perial Government  for  the  purpose  of  buying  wheat. 

In  addition  to  this  assistance,  arrangements  had  been  made  with  the 
Canadian  banks  for  the  financing  of  the  wheat  in  elevators  pending  the 
delivery  and  sale  to  the  Wheat  Export  Company.  If  the  wheat  has  not 
gone  forward  as  rapidly  as  in  former  years,  it  has  not  been  due  to  lack  of 
financial  facilities,  but  owing  to  causes  arising  out  of  difficulties  of  the 
trade  in  forwarding  the  wheat  to  the  seaboard. 


OPPOSITION  OF  NEW  YORK  PRODUCE  EXCHANGE  TO 
WHEAT  BILL. 
The  New  York  Produce  Exchange  in  a  letter  to  the  Sena- 
tors at  Washington  on  Feb.  24  points  out  through  its  Presi- 
dent, Edward  Flash  Jr.,  that  "having  gone  publicly  on 
record  as  being  opposed  to  further  Government  conduct  of, 
or  control  over,  business  in  foodstuffs  beyond  the  point 
necessary  to  protect  contracts  already  made  in  good  faith," 
it  is  also  opposed  to  the  so-called  wheat  bill.  Mr.  Flash  in 
his  letter  continues: 

We  believe  it  would  be  for  the  best  interests  of  the  people  of  our  coun- 
try to  have  the  1919  wheat  crop  marketed  through  the  usual  commercial 
channels  as  before  the  war,  so  that  world  prices  may  be  regulated  by  the 
law  of  supply  and  demand,  and  to  this  end  we  hand  you  herewith  our 
plan  for  the  handling  of  the  1919  wheat  crop. 

We,  of  course,  do  not  oppose  the  granting  of  the  appropriation  for  the 
purpose  of  protecting  the  Government's  guarantee  to  the  wheat  grower 
and  we  further  recognize  that,  in  view  of  the  Government's  financial  in- 
terest in  the  outcome  of  the  handling  of  this  crop,  they  should  exercise 
proper  control  over  the  facilities  .for  marketing,  and  retain  some  measure 
of  control  over  the  prices,  which  is  provided  for  in  the  last  paragraph  of 
our  plan. 

We  ask  your  support  in  our  effort  to  restore  the  grain  trade  to  its  natural 
channels,  as  far  as  is  practicable  at  this  time. 

The  plan,  which  among  other  things  suggested  "that  some 
Government  agency  be  provided  with  the  necessary  capital 
and  authorized  to  make  the  Congressional  price  guarantee 
effective,"  in  part  follows: 

It  has  been  suggested,  and  perhaps  even  urged,  by  those  in  high  authority 
in  the  present  Food  Administration  that  Government  control  of  wheat 
should  be  renewed  for  another  year  and  a  half  from  June  30th  next,  but 
they  are  no  longer  able  to  appeal  to  the  high  and  altruistic  motives  to  which 
our  country  responded  so  readily  a  year  and  a  half  ago.  On  the  contrary, 
the  reasons  given  for  this  new  extension  of  Government  control  and  inter- 
ference are  based  on  the  suggested  possibility  (by  no  means  guaranteed) 
that  such  control  may  be  able  to  market  to  our  consumers  and  to  our 
Allies  an  indicated  surplus  at  a  higher  price  than  might  be  obtainable  were 
the  business  restored  to  private  enterprise.  This  certainly  is  not  a  motive 
of  lofty  character,  and  it  becomes  almost  sordid  when  it  is  incidentally 
suggested  that  it  may  be  better  accomplished  by  refusing  to  sell  our  cus- 
tomers products  they  cannot  purchase  elsewhere  unless  at  the  same  time 
they  take  from  us  our  wheat  at  our  price. 

It  is  not  certain  whether  the  Government  could  minimize  its  indicated 
bookkeeping  loss  on  the  1919  wheat  crop  guarantee  in  this  manner,  but 
even  if  it  were  certain  that  something  could  be  passed  on  in  this  way  by 
the  use  of  a  tremendously  expensive  regulating  and  inquisitorial  machinery 
that  by  its  powers  over  elevator  facilities  and  the  issuance  of  licenses  can 
and  will  interfere  with  every  business  activity,  can  there  be  any  suggestion 
that  this  possible  profit  is  in  any  way  commensurate  with  the  menace  of 
this  continued  interference  with  the  ordinary  conduct  of  private  enterprise? 

If  our  crops  should  be  so  disappointing,  and  the  world's  needs  great 
enough  to  naturally  maintain  present  values,  the  cumbersome  organization 
recommended  would  be  utterly  useless:  whereas  if  the  contrary  is  the  case, 
and  prices  seek  a  lower  level,  we  then  have  an  organization  for  the  especial 
purpose  of  artificially  increasing  food  cost. 

By  the  suggestors  of  this  legislation.  Congress  has  been  asked  to  grant 
the  absolute  power  of  embargo,  control  over  wheat  and  wheat  products, 
elevators  and  storage  facilities,  in  order,  as  stated,  that  everything  may  be 
subordinated  to  the  one  affair  of  trying  to  market  a  crop  of  wheat  at  home 
and  abroad  for  more  than  it  will  naturally  bring.  In  other  words.  Congress 
is  asked  to  legalize  the  greatest- commodity  corner  in  the  world's  history, 
for  the  same  purposes  that  most  corners  have  occurred;  that  is,  to  create 
an  artificial  and  unnatural  price,  because  the  commercial  value  promises 
to  be  disappointing  and  unsatisfactory  to  the  manipulator.  This  operation 
to  make  our  workers  and  the  needy  peoples  of  the  world  pay  a  manipulated 
price  for  food  next  year  is  certainly  a  far  cry  from  the  functions  of  the 
United  States  Food  Control  as  we  have  hitherto  understood  them. 

Is  it  not  wiser  to  let  food  control  lapse  with  the  need  which  created  it, 
and  is  it  not  rather  advisable  that  this  Government  contract  guarantee  for 
the  1919  crop  of  wheat  be  honorably  and  equitably  settled  as  a  difference 
to  be  arrived  at  and  paid  to  the  grower,  just  as  the  Government  has  en- 
deavored to  honorably  and  equitably  settle  other  war  contracts  whose 
continuance  the  sudden  coming  of  peace  has  rendered  inadvisable? 

Our  objects  will  then  be: 

1.  To  make  good  the  Government  guarantee  to  the  producer. 

2.  To  secure  the  withdrawal  of  Government  control  over  the  grain 
business. 
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3.  To  assure  to  American  consumers  their  basic  food  necessities  at  fair 
prices,  determined  by  the  free  operation  of  the  law  of  supply  and  demand. 

4.  To  fix  and  determine  fairly  and  equitably  the  liabilities  of  the  Govern- 
ment under  its  guarantee. 

In  the  terms  which  naturally  suggest  themselves  for  such  a  settlement, 
certain  provisos  stand  out  as  essential . 

The  settlement  of  the  difference,  if  any,  due  under  the  guarantee,  should 
be  a  matter  apart  from  the  grower's  operation  of  marketing  his  wheat;  in 
order  to  restore  an  absolutely  free  and  open  market;  in  order  that  the 
grower  shall  have  every  inducement  to  get  tiie  best  possible  price  for  his 
crop;  and  also  in  order  that  the  Government  need  not  enter  into  the  ques- 
tion of  the  grade  and  quality  of  each  individual  parcel. 

In  order  to  meet  these  requirements,  it  is  essential  to  devise,  first,  a 
means  for  arriving  at  the  quantity  to  be  settled  for  in  the  case  of  each 
grower;  and,  second,  to  arrive  at  a  fair  basis  of  the  difference  in  cents  per 
bushel  to  be  settled.     The  following  suggests  itself: 

Determination  of  Quantity. 

That  in  order  to  avail  himself  of  the  Government  guarantee,  every 
grower  of  wheat  be  required  to  obtain  from  and  file  with  his  county  clerk, 
or  such  other  agency  as  may  be  named  by  the  Government,  a  non-transfer- 
able certificate,  verifying  under  affidavit  the  acreage  of  his  harvest,  the 
threshing  return  per  acre,  and  the  amount  of  bushels  upon  wnich  he  intends 
to  claim  benefit  of  guarantee.  (It  is  assumed  that  the  Government  agency 
may  provide  checks  on  the  correctness  of  these  returns,  and  suitable  penalty 
for  fraudulent  returns.) 

(Note. — It  is  possible  that  the  privilege  of  filing  partial  certificate 
should  be  granted.) 

The  grower  may  then,  or  earlier  or  later,  market  his  wheat  in  the  usual 
way,  when  and  where  he  sees  fit,  for  what  he  can  get  for  it  on  its  own 
merits. 

In  order  to  collect  the  determined  difference  due  from  the  Government, 
the  grower  will  need  to  have  endorsed  from  time  to  time  on  his  county 
clerk's  or  authorized  agent's  certificate,  the  quantities  of  his  actual  deliver- 
ies on  sales  to  elevators  or  mills.  The  evidence  of  these  quantities  to  be 
the  official  weight  notes  or  receipts,  or  duplicates  thereof,  which  will  be 
taken  up  by  the  County  Clerk  in  exchange  for  such  endorsement  up  to 
90%  of  the  total  quantity  named  in  the  certificate,  it  being  assumed  that 
10%  is  a  fair  reservation  for  seed. 

These  certificates  thus  properly  endorsed,  would  be  a  voucher  for  collect- 
ing from  the  Government  at  Federal  Reserve  or  authorized  banks,  as  may 
be  arranged  for  by  the  Government  agency,  and  it  seems  a  fair  expectation 
that  they  would  be  looked  upon  by  the  grower's  banks,  if  desired,  as  some 
security  against  loans,  even  though  not  negotiable. 

Determination  of  Difference  in  Cents  per  Bushel. 
That  some  Government  agency  be  provided  with  the  necessary  capital 
and  authorized  to  make  the  Congressional  price  guarantee  effective. 

In  each  market  named  in  the  President's  proclamation,  a  trade  committee 
containing  a  Government  representative  shall  determine  and  publish  each 
business  day  an  average  market  settlement  price  for  the  basic  grade;  the 
difference  between  sucn  daily  published  price  and  the  Government  guaran- 
tee figure  for  that  Presidential  market  shall  be  the  settlement  difference  for 
any  wheat  tributary  to  that  market  which  is  certified  for  settlement  by  the 
grower  for  that  date. 

Any  grower  of  wheat  harvested  in  1919  within  territory  tributary  to  such 
market,  may  elect  to  settle  with  the  Government  as  to  market  difference, 
on  any  business  day,  not  before  the  day  of  such  application  for  settlement 
and  not  later  than  May  31  1920,  in  the  manner  prescribed  in  the  foregoing 
paragraph.  The  difference  so  determined,  computed  on  the  quantities 
actually  delivered  on  sales,  as  prescribed,  shall  constitute  the  amount  due 
such  grower,  which  amount  shall  be  paid  promptly  by  the  Government  in 
such  manner  and  in  such  place  and  subject  to  such  verification  as  the  Gov- 
ernment may  deem  necessary. 

The  above  suggestions  do  not  altogether  provide  against  fraud,  and 
possibly  could  not  altogether  prevent  it,  but  further  safeguards  in  detail 
can  probably  be  worked  out. 

What  is  arrived  at  by  this  solution  is  that  the  Government  does  not  buy 
or  own  any  wheat,  and  the  wheat  market  becomes  again  an  open  world's 
supply  and  demand  proposition.  The  law's  guarantee  is  made  good  to 
the  grower  without  necessicy  on  the  part  of  the  Government  of  entering 
into  the  quality  and  grade  of  his  crop,  for  the  premium  or  discount  and 
actual  price  of  his  wheat  is  a  matter  of  bargain  between  the  grower  and  his 
buyer,  just  as  it  has  been  in  former  years.  The  Government  settlement, 
however,  at  average  of  daily  prices,  is  the  same,  as  far  as  the  Government 
is  concerned,  in  dollars  and  cents  as  it  would  be  if  it  had  settled  direct  with 
each  individual  grower.  Moreover,  the  grower  is  left  absolute  liberty  of 
action  as  to  when,  where  and  to  whom  he  shall  sell  his  wheat,  because  the 
date  which  he  has  chosen  for  settlement  of  his  difference  with  the  Govern- 
ment affects  not  at  all  the  altogether  different  matter  of  selling  the  actual 
wheat  itself. 

Should  Congress  feel  that  the  interests  of  the  Government  require  further 
protection  in  the  shape  of  a  minimum  price,  we  suggest  that  any  such  auth- 
orization should  be  about  as  follows: 

Should  commercial  values  of  the  guaranteed  grade  of  wheat  decline 
75  cents  or  more  below  the  guarantee  figure  in  any  Presidential  market, 
the  Government  agency  may  at  its  discretion  protect  the  price  by  purchases 
of  terminal  receipts  for  tue  guaranteed  grade  in  that  market. 

On  Thursday,  when  it  appeared  likely  that  the  Senate 
would  pass  the  bill  (its  adoption  by  that  body  occurred  late 
that  night),  Mr.  Flash  was  quoted  by  the  "Journal  of  Com- 
merce" as  saying: 

The  Exchange  has  received  advices  from  Senators  in  Washington  that 
the  so-called  wheat  bill  will  be  passed  as  an  Administration  measure,  and 
we  have  no  hope  of  the  Senate  failing  to  enact  it.  It  was  reported  upon 
favorably  by  the  Agricultural  Committee,  and  it  seems  that  our  attempt 
to  have  it  blocked  in  the  Sonate  will  be  in  vain. 

There  is  a  possibility  that  thoro  will  be  some  slight  amendments  to  the 
bill  as  passed  by  the  House  of  Representatives,  but  we  understand  that  they 
will  not  be  material. 


REMOVAL  OF  CANADIAN  BAN  AGAINST  SERVING 

OF  BEEF  AND  VEAL  IN  RESTAURANTS 

—OTHER  RESTRICTIONS  REMOVED. 

It  was  announced  on  Jan.  24  that  an  order  had  been 

issued  by  the  Canada  Food  Board  permitting  the  selling 

of^beef  and  veal  in  public  eating  places  at  any  time,  and 

withdrawing  the  restrictions  on  the  amount  of  butter  which 

maylbe  served  in  public  eating  places.     Restrictions  on  the 

use  and  holdings  of  sugar,  flour,  lard  and  other  fats  were 


also  removed.  The  supplies  of  these  classes  of  food  avail- 
able permitted  withdrawal  of  previous  regulations.  Con- 
sequently, it  was  announced,  the  following  Food  Board 
orders  and  relevant  sections  were  repealed: 

Sections  IB  to  23,  inclusive,  of  Order  46,  Orders  23,  30, 
34,  50,  55,  62  and  69.  Order  30  related  to  sugar  holdings. 
Order  34  covered  the  use  of  sugar,  fats  and  flour  by  con- 
fectioners, ice  cream  makers  and  candy  manufacturers. 
Order  62  covered  the  use  of  sugar,  fats  and  milk  to  be  used 
by  bakers.  Order  69  regulated  flour  and  sugar  supplies 
for  persons  living  in  isolated  districts. 

The  following  was  the  official  order  of  the  Canada  Food 
Board: 

CANADA  FOOD  BOARD. 
Order  No.  78. 

Whereas,  The  available  supplies  of  beef,  veal  and  butter  permit  of  the 
removal  of  certain  restrictions,  the  Canada  Food  Board  orders: 

1.  Beef  and  veal  may  be  served  in  public  eating  places  at  any  time  of 
the  week. 

2.  Restrictions  on  the  amount  of  butter  that  may  be  served  in  public 
eating  places  are  removed. 

3.  Sections  IB  to  23  inclusive  of  Order  No.  46  are  hereby  repealed,  and 
Whereas,  The  available  supplies  of  sugar  and  flour,  lard  and  other  fats 

permit  of  the  removal  of  the  restrictions  on  the  use  and  holdings  of  these, 
the  Canada  Food  Board  orders: 

4.  Orders  Nos.  23,  30,  34,  50,  55,  62  and  69  are  hereby  repealed. 
Dated  at  Ottawa,  this  22nd  day  of  January  1919. 

CANADA    FOOD    BOARD. 


IMPORT  AND  EXPORT  RESTRICTIONS  RESCINDED 
IN    CANADA. 

To  enable  Canadian  foreign  trade  to  return  to  normal 
channels  as  readily  as  possible,  a  sweeping  withdrawal  of 
restrictions  was  made,  it  was  announced  on  Jan.  23,  through 
the  War  Trade  Board  and  the  Canada  Food  Board.  The 
Montreal  "Gazette"  in  announcing  the  withdrawal  of  the 
restrictions  said: 

Henceforth  the  Commissioner  of  Customs  will  issue  a  general  license  to 
shippers  and  importers  covering  all  commodities  except  the  foodstuffs 
detailed  below  and  gold  and  silver,  in  place  of  the  specific  permit  for  each 
shipment  which  was  in  force  until  now.  The  foodstuffs  which  still  require 
export  permits  from  the  Food  Board  are: 

Wheat  flour,  farina,  fresh  milk  and  cream,  butter,  cheese,  condensed, 
evaported  and  powdered  milk,  bran,  shorts,  middlings,  pollard,  gluten 
meal,  brewers'  and  distillers'  grains,  cottonseed  cake,  meal  and  oil,  calf 
meat,  patent  and  proprietary  cattle  foods,  eggs,  sugars,  syrups  and  mo- 
lasses, sugar  beets,  clover  seed,  mill  screenings,  and  screenings  of  grain, 
and  canned  salmon. 

Export  and  import  permits  for  wheat  and  oats  must  still  be  obtained 
from  the  Board  of  Grain  Supervisors,  Winnipeg.  Foodstuffs  which  still 
require  import  permits  from  the  Food  Board  are: 

Macaroni,  vermicelli,  spaghetti,  wheat  flour,  candy  and  confectionery, 
cocoa  and  chocolate,  prepared  or  manufactured  and  sugars. 

For  foodstuffs,  if  destined  for  any  of  the  American  countries,  any  part 
of  the  British  Empire,  the  European  Allies,  the  Far  East  of  Africa,  the 
general  license  system  is  adopted.  Exports  of  food  to  Norway,  Sweden, 
Denmark,  Holland,  Russia,  Rumania,  Switzerland  and  Spain  will  still 
require  special  permits,  and,  of  course,  no  trade  at  all  with  enemy  countries 
or  enemy  trades  is  yet  allowed. 

With  the  withdrawal  of  these  restrictions,  the  War  Trade  Board  prac- 
tically ceases  active  work  and  its  members  pay  a  high  tribute  to  the  loyal 
spirit  of  co-operation  given  by  all  classes  of  trade  and  industry  in  carrying 
out  Canadian  trade  restrictions  during  the  war. 


PRESIDENT  WILSON'S  PROCLAMATION  PERMITTING 
USE  OF  GRAIN  IN  MAKING  OF  "NEAR  BEER." 
Mention  was  made  in  these  columns  Feb.  1  (page  430)  of 
the  issuance  of  a  proclamation  by  President  Wilson  removing 
the  restrictions  on  the  manufacture  of  "near  beer."  The 
proclamation  modifies  one  of  last  September  to  the  extent 
of  permitting  the  use  of  grain  in  the  manufacture  of  bever- 
ages which  are  not  intoxicating.  It  was  signed  in  Paris  by 
President  Wilson  and  was  made  public  by  the  State  Depart- 
ment upon  its  receipt  from  the  other  side  last  week.  We 
give  the  same  herewith: 

By  the  President  of  the  United  States. 

A   PROCLAMATION. 

Whereas,  Under  and  by  virtue  of  an  Act  of  Congress,  entitled  "An  Act 
to  provide  further  for  the  national  security  and  defense  by  encouraging 
the  production,  conserving  the  supply,  and  controlling  the  distribution  of 
food  products  and  fuel,"  approved  Aug.  10  1917,  the  President,  on  the  16th 
day  of  September  1918,  made  the  following  proclamation: 

"Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States 
of  America,  by  virtue  of  the  powers  conferred  on  me  by  said  Act  of  Con- 
gress, do  hereby  find  and  determine  that  it  is  essential,  in  order  to  assure 
an  adequate  and  continuous  supply  of  food,  in  order  to  subserve  the  na- 
tional security  and  defense,  and  because  of  the  increasing  requirements 
of  war  industries  for  the  full  productive  capacity  of  the  country,  the  strain 
upon  transportation  to  serve  such  industries,  and  the  shortage  of  labor 
caused  by  the  necessity  of  increasing  the  armed  forces  of  the  United  States, 
that  the  use  of  glucose,  corn,  rice,  or  any  other  foods,  fruits,  food  materials, 
and  feeds  in  the  production  of  malt  liquors,  Including  near  beer,  for  bev- 
erage purposes,  be  prohibited.  And  by  this  proclamation  I  prescribe  and 
give  public  notice  that  on  and  after  October  first  1918,  no  person  shall  use 
any  sugar,  glucose,  corn,  rice,  or  any  other  foods,  fruits,  food  materials, 
or  feeds  except  malt  now  already  made,  and  hops,  in  the  production  of 
malt  liquors,  including  near  beer,  for  beverages  purposes,  whether  or  not 
such  malt  liquors  contain  alcohol,  and  on  and  after  Dec.  1  1918,  no  person 
shall  use  any  sugar,  glucose,  corn,  rice,  or  any  other  foods,  fruits,  food  ma- 
terials, or  feeds,  including  malt,  in  the  production  of  malt  liquors,  includ- 
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Ing  near  beer,  for  beverage  purposes,  whether  or  not  such  malt  liquors  con- 
tain alcohol." 

And  whereas,  Tho  prohibition  of  the  use  of  grain  in  the  manufacture  of 
beverages  which  are  not  intoxicating  has  been  found  by  the  President  to 
be  no  longer  essential  in  order  to  assure  an  adequate  and  continuous  supply 
of  food: 

Now,  therefore,  I  do  hereby  modify  the  aforesaid  proclamation  made  on 
the  16th  day  of  September  1918  to  the  extent  of  permitting  the  use  of 
grain  in  the  manufacture  of  beverages  which  are  not  intoxicating. 

In  witness  whereof,  f  have  hereunto  set  my  hand  and  caused  the  seal 
of  the  United  States  to  be  affixed. 

Done  this  thirtieth  day  of  January  in  the  year  of  our  Lord  one  thousand 
nine  hundred  and  nineteen ,  and  of  the  independence  of  the  United  States 
of  America  the  one  hundred  and  forty-third. 

(Seal)  WOODROW  WILSON. 

By^the  President: 

ROBERT    LANSING, 
Secretary  of  State. 


WAR  TRADE  BOARD  ANNOUNCEMENT  AS  TO  TRAD- 
ING WITH  GERMAN  COLONIES. 
The  War  Trade  Board  announced  in  a  new  ruling,  W.  T.  B 
R.  609,  made  public  Feb.  20,  that  all  persons  in  the  United 
States  are  authorized,  subject  to  the  rules  and  regulations 
of  the  War  Trade  Board,  to  trade  and  communicate  with 
persons  residing  in  the  colonies  owned  or  controlled  by 
Germany  on  Aug.  1  1914.     The  Board  further  said: 

In  accordance  with  this  authorization  applications  will  now  be  con- 
sidered for  licenses  to  export  or  import  all  commodities  to  consignees,  or 
from  consignors,  in  such  territory. 

For  importations  into  the  United  States  from  such  territory  individual 
import  licenses  will  be  required,  except  where  shipment  sare  covered  by 
general  import  licenses. 

The  War  Trade  Board  has  received  no  official  advices  as  to  what  the 
import  regulations  into  this  territory,  if  any,  will  be.  Prospective  ex- 
porters should,  therefore,  communicate  with  their  customers  abroad  before 
making  shipments  in  order  that  the  importer  may  comply  with  any  import 
regulations  that  may  be  in  effect. 


RESIGNATION  OF  L.  L.  BRACKEN  FROM  FEDERAL 
TRADE  COMMISSION. 
It  was  announced  on  Feb.  25  that  Leonidas  L.  Bracken, 
has  resigned  as  First  Secretary  of  the  Federal  Trade  Com- 
mission, his  resignation,  which  has  been  accepted  by  the 
Commission,  to  take  effect  March  31.  Mr.  Bracken  was 
appointed  to  the  post  Nov.  5  1915,  shortly  after  the  Com- 
mission's creation.  Before  his  connection  with  the  Com- 
mission he  had  practiced  law  in  Ms  native  State,  Indiana. 
He  intends  to  return  shortly  to  the  active  practice  of  his 
profession.  The  following  resolution  of  regret  was  adopted 
by  the  Commission: 

^Whereas,  Leonidas  L.  Bracken,  who  became  Secretary  of  the  Federal 
Trade  Commission  on  Nov.  5  1915,  did  on  Dec.  23  1918  tender  his  resig- 
nation as  Secretary,  to  take  effect  March  31  1919.     Therefore  be  it 

Resolved,  That  such  resignation  be  accepted  and  that  the  Federal  Trade 
Commission  record  a  tribute  to  Mr.  Bracken's  industry,  acumen  and 
loyalty.  His  service  as  Secretary,  whicil  began  virtually  with  the  cre- 
ation of  the  Commission,  has  proved  a  continuing  attestation  of  single- 
minded  devotion  to  his  task,  capacity  for  it,  and  an  exhibition  of  sterling 
worthiness  in  the  full  meaning  of  that  word.  His  counsel,  as  well  as  his 
excelling  ability  in  office  management,  have  proved  of  invaluable  assistance 
to  the  Commission,  and  his  resignation  is  accepted  with  reluctance.  He 
carries  with  him  the  best  wishes  of  the  Commissioners  and  the  personnel 
of  the;Federal  Trade  Commission  for  success  in  the  practice  of  the  law,  for 
which  Jie  is  so  eminently  qualified. 


SECRETARY  REDFIELD'S  PROGRAM  FOR  STABILIZA- 
TION OF  COMMODITY  PRICES  THROUGH 
INDUSTRIAL  BOARD. 
According  to  an  announcement  made  on  Feb .  23  by  Secre- 
tary of  Commerce  William  C.  Redfield,  the  proposed  board 
through  which  it  is  planned  to  readjust  prices  is  to  be  known 
as  the  Industrial  Board  of  the  Department  of  Commerce. 
Mr.  Redfield's  Recommendations  for  the  creation  of  the  new 
body  were  referred  to  at  length  in  these  columns  last  week, 
page  727.  As  therein  stated,  the  proposals  have  had  the 
approval  of  President  Wilson,  and  the  Board,  composed  of 
representative  men  from  industry,  labor  and  the  Govern- 
ment, is  being  selected  under  the  Chairmanship  of  George 
N.  Peek,  formerly  Vice-Chairman  of  the  War  Industries 
Board.     Secretary  Redfield's  announcement  of  the  23d  says: 

They  are  to  put  into  practical  effect  a  program  for  the  readjustment  of 
prices  for  basic  materials  in  such  a  fashion  as  to  create  a  firm  foundation 
on  which  the  consumer  can  base  his  future  purchases,  and  the  producer 
can  form  necessary  estimates.  The  Industrial  Board  has  the  assistance 
of  the.Couacil  of  National  Defense. 

Mr.  Redfield  also  furnishes  the  following  summary  of  the 
industrial  situation  and  an  outline  of  the  work  of  the  Board: 
I.  General  Conditions. 

1.  There^exists  at  the  present  time  an  abnormal  situation  in  the  indus- 
trial world.  It  is  a  condition  of  stagnation  of  business  and  industrial 
activity.  Mills  and  factories  are  idle  or  are  producing  but  a  small  part 
of  whut  they  are  capable  of  doing;  building  operations,  now  deferred  for 
several  years,  are  not  beginning — and,  in  fact,  resumption  is  not  contem- 
platediluntil  the  confused  conditions  of  the  transition  period  are  clari- 
fied. Many  enterprises,  such  as  street  railway  companies  in  various 
municipalities,  laboring  under  restrictions  of  charter  contracts,  are  con- 
fronted with  advanced  wage  scales  and  unprecedented  prices  of  materials 


needed  for  repairs  and  necessary  extensions.  Unemployment  exists  and 
this  unemployment  is  increasing  at  such  a  rate  as  to  challenge  the  best 
thought  that  can  be  given  to  the  situation. 

2.  One  of  tho  striking  features  of  the  present  situation  Is  the  high  prices 
demanded  for  practically  all  articles  and  commodities  or  trade  and  com- 
merce. This  high-price  condition  is  undoubtedly  the  cause  of  most  of  the 
business  inactivity,  and,  therefore,  also  is  the  cause  of  the  widespread 
unemployment  of  labor. 

3.  The  living  costs  of  the  present  are  unusually  high  and  will  continue 
high  until  there  are  substantial  reductions  in  the  cost  of  the  necessary  staple 
foodstuffs. 

4.  A  large  and  it  is  believed  satisfactory  latent  buying  power  exists  in 
the  country — an  abundance  of  money — but  it  is  not  being  used  to  employ 
labor  and  to  purchase  goods  and  materials. 

5.  The  present  conditions  have  come  about  by  a  series  of  unusual  hap- 
penings due  to  the  war.  The  industries  and  labor  of  the  country  were 
diverted  into  new  and  unnatural  channels  in  order  to  mobilize  all  efforts 
possible  in  the  winning  of  the  war. 

The  capacities  of  many  factories  were  expanded,  new  ones  built,  aban- 
doned plants  remodeled  and  put  into  production,  and  industry  was  man- 
aged and  operated  in  accordance  with  war  necessities 

This  control  and  direction  of  effort  and  change  of  policies  resulted  in  the 
complete  suspension  of  the  ordinary  operation  of  the  law  of  supply  and 
demand,  the  demand  for  war  commodities  and  the  necassary  agreements 
with  industries  as  to  prices  and  terms  of  conversion  of  industry  to  war 
work,  &c,  had  the  effect  of  inflating  prices  to  an  abnormal  extent,  so  as 
to  encourage  maximum  production,  even  by  producers  operating  under  the 
greatest  handicaps  and  at  the  highest  costs.  Prices  were  advanced  dispro- 
portionately, some  articles  showing  increase  in  selling  prices  over  pre-war 
prices  of  250%,  while  others  showed  but  approximately  50%-  The  law 
of  supply  and  demand  is  really  inoperative  at  the  present  time,  for  the 
reason  that  it  is  found  difficult,  if  not  impossible,  for  this  law  to  resume 
normal  functioning  on  account  of  the  fact  that  at  the  present  time  the 
price  relations  between  the  industries  producing  basic  essentials  are  out  of 
balance  and  not  properly  adjusted  to  efficiently  meet  peace-time  conditions. 

6.  It  therefore  is  apparent  that  the  trouble  resulting  in  the  present 
stagnant,  unsatisfactory  condition  of  industry  is  due  to  the  continuance 
of  the  high,  uneven,  unstable  prices  of  war  times,  which  were,  in  many 
instances,  agreed  to  by  agencies  of  government  functioning  for  war  purposes 
and  not  to  any  unhealthy  general  condition.  These  abnormal  prices  still 
remain  because  there  has  been  provided,  up  to  this  time,  no  agency  to  bring 
about  the  necessary  reductions. 

II. — Some  Suggestions  Which  Ought  to  Be  Observed  in  Seeking  a  Solution  of 
the  Problem. 

1.  A  wise  solution  is  equally  important  to  the  Government,  to  industry, 
and  to  labor,  for  their  true  interests  are  so  indissolubly  connected  and 
united  that  no  detriment  can  be  suffered  by  one  without  a  harmful  effect 
and  reaction  upon  the  others. 

2.  The  vital  need  of  the  situation  is  resumption  of  industrial  activity  to 
the  fullest  extent  possible,  and  it  should  be  the  aim  to  find  the  wisest  and 
most  effective  way  to  accomplish  this. 

3.  It  is  felt  that  the  proper  basis  of  selling  prices  for  the  present  will  be 
found  to  be  upon  a  scale  higher  than  those  of  the  pre-war  days.  However, 
the  level  should  be  established  on  the  lowest  plane  possible,  having  due 
regard  for  industry,  labor  and  Government.  The  announcement  of  such 
a  plane  of  prices  will  immediately  create  confidence  hi  the  buying  public. 

4.  It  is  believed  that  the  reductions  from  the  high  prices  to  the  proper 
level,  so  that  consumers  may  be  justified  in  buying,  should  be  made  at  once 
by  one  reduction. 

The  effort  should  be  to  wholly  eliminate  the  abnormal,  unbalanced 
stimulation  that  business  has  had  and  the  inflated  prices  that  have  resulted, 
and  to  start  anew  upou  a  normal  level,  and  thereafter  industry,  having 
adopted  that  level,  can  safely  rely  upon  the  law  of  supply  and  demand  to 
govern  future  values.  Such  a  policy  adopted  and  announced  will,  it  is 
believed,  when  understood  by  the  consumers,  induce  at  once  sufficient  buy- 
ing to  start  factories,  fill  empty  yards  and  warerooms,  and  to  inaugurate 
the  interrupted  building  and  other  programs. 

5.  Industry  and  labor  have  a  mutual  interest  in  remedying  present  con- 
ditions, but  industry  should  take  the  first  step  by  the  reduction  of  prices 
of  commodities  and  should  require  of  labor  only  reasonable  aid^ 

III . — Procedure — Remedy . 

1.  It  is  believed  that  a  remedy  for  these  conditions  can  be  had  by  a 
comparatively  simple  program.  As  the  President  has  approved  my  ap- 
pointing a  board  which  will  make  a  study  of  the  subject  and  take  action 
thereon,  and  as  it  will  be  made  plain  that  the  Department  of  Commerce 
and  its  board  has  the  support  of  the  President,  there  can  be  no  doubt  that 
industry  generally  will  be  glad  to  co-operate  with  the  board  in  an  endeavor 
to  arrive  at  a  solution  of  the  difficulties. 

2.  Therefore,  one  of  the  first  steps  which  the  board  should  take  would 
be  to  call  into  consultation  and  conference  the  leaders  of  industry  in  such 
numbers  and  by  such  groups  as  it  may  be  felt  is  wise.  Probably  the  first 
of  these  conferences  should  be  with  representatives  of  industries  producing 
basic  materials,  such  as  iron,  steel,  lumber,  textiles,  cement,  copper,  brick, 
and  other  construction  materials,  and  from  time  to  time  thereafter  such 
others  as  may  be  deemed  proper.  It  is  believed,  however,  that  industries 
dealing  in  finished  products  will  be  able  to  largely  (if  not  entirely)  adjust 
their  prices  in  line  with  the  above  policy,  without  material  aid  from  the 
committee.  . 

3.  At  such  conferences  the  general  situation  or  conditions  outlined  above 
and  as  they  may  change  up  to  the  time  of  the  conference,  should  be  con- 
sidered and  carefully  understood,  and  the  above-mentioned  principles 
which  ought  to  apply  and  govern  the  solution  of  the  problems  should  also 
be  fully  understood  and  appreciated.  It  is  believed  that  these  principles 
and  views  will  be  readily  accepted  by  the  great  majority  of  those  called 
into  conference,  and  further,  that  if  any  of  those  who  come  into  conference 
question  these  principles  and  views,  a  discussion  thereof  in  the  conference 
will,  without  any  considerable  delay,  lead  to  a  unanimous  acceptance 
thereof. 

4.  In  addition  to  giving  assistance  to  industry  in  reaching  satisfactory 
price  bases,  the  board  ought  to  b  cable  to  give  valuable  advice  in  regard 
to  such  questions  as  the  disposal  of  surplus  war  materials,  it  being  desirable 
to  accomplish  this  in  such  a  way  as  to  have  as  little  detrimental  effect  as 
possible  upon  private  industrial  activities. 

It  will  be  the  endeavor  of  the  board  to  act  promptly  by  consulting  and 
interchanging  views  with  these  representatives  of  industry  in  the  fullest 
and  freest  manner  possible,  with  a  view  to  aiding  and  assisting  industry  in 
general  to  resume  activities  to  the  fullest  practicable  extent.  The  immedi- 
ate object  is  to  bring  about  such  reduced  prices  as  will  bring  the  buying 
power  of  the  Government  itself,  including  the  railroads,  telephones,  and 
telegraphs,  into  action  and  make  it  possible  for  the  Government  to  state 
that  it  is  willing  to  be  a  buyer  for  its  needs  at  the  reduced  prices.  If  these 
conferences  result  in  such  an  understanding  on  the  part  of  the  Government 
with  respect  to  the  important  basic  industries  concerning  proper  prices  and 
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bases  for  prices  at  which  purchases  may  be  made  by  it,  and  these  are  ap- 
proved by  the  board,  it  is  believed  that  upon  announcement  thereof  to  the 
country  in  general  the  public  will  feel  justified  in  promptly  beginning  a 
program  of  extensive  buying. 

Such  a  procedure  will  in  substance  establish  immediately  a  basis  upon 
which  to  resume  activities,  and  in  this  way  the  law  of  supply  and  demand 
will  be  enabled  to  come  into  play  and  from  that  time  forward  it  will  control 
the  changes  and  readjustments  in  selling  prices  of  materials  and  the  trend 
of  prices,  it  is  believed,  will  be  upward  and  not  downward. 

(Signed;     WILLIAM     C.  REDFIELD, 

Secretary  of  Commerce. 


PLANS  FOR  PERPETUATION  OF  COUNCIL  OF 

NATIONAL  DEFENSE. 

The  following  statement  with  reference  to  plans  for  the 

perpetuation   of   the   United    States    Council    of   National 

Defense  was  issued  on  Jan.  23  by  Grosvenor  B.  Clarkson, 

Director  of  the  Council: 

The  Council  of  National  Defense,  comprised  of  the  Secretaries  of  War, 
Navy,  Interior,  Agriculture,  Commerce,  and  Labor,  has  just  taken  an 
action  vitally  affecting  community  life  and  organization  in  the  United 
States.  Through  the  Director  of  the  Council,  Grosvenor  B.  Clarkson, 
the  48  State  Councils  of  Defense  and  that  of  Alaska,  and  the  State  Divisions 
of  the  Woman's  Committee  of  the  Council  are  being  asked  to  take  imme- 
date  steps  to  secure  legislation  in  their  respective  States  to  provide  for  the 
development  of  community  organization  and  for  permanent  State  leader- 
ship in  all  organized  communities  on  a  wholly  nonpartisan  and  nonsectarian 
basis . 

The  council  has  recommended  to  each  State  that  in  securing  the  necessary 
legislation  the  proper  functions  be  vested  in  a  bureau  or  commission  com- 
posed of  representatives  of  State  Departments,  such  as  those  dealing  with 
agriculture,  labor,  and  education,  which  come  in  most  intimate  contact 
with  the  small  communities.  By  this  means  the  organized  community 
will  be  made  of  most  assistance  to  tne  State  executive  departments,  and 
those  State  departments  made  of  most  assistance  to  the  individual  com- 
munities. When  such  a  bureau  has  been  established  it  is  contemplated 
that  the  State  Council  of  Defense  should  arrange  that  the  Community 
Councils  now  reporting  to  it  are  transferred  with  the  goodwill  of  the  State 
Council  to  the  permanent  bureau  or  commission. 

The  State  of  New  York  has  already  taken  the  lead  in  this  matter  by 
Gov.  Smith's  appointment  of  a  reconstruction  commission  which  may 
very  well  act  as  a  head  center  for  Community  Council  activities  in  the 
State.  Representations  to  that  end  were  made  to  Gov.  Smith  by  William 
N.  Cohen,  ex-judge  of  the  New  York  State  Supreme  Court,  field  repre- 
sentative of  New  York  of  the  Council  of  National  Defense. 

The  foregoing  action  is  taken  by  the  council  not  only  to  meet  the  many 
emergencies  of  the  readjustment  and  demobilization  period,  but  to  estab- 
lish wholesome  coumunity  organization  on  a  permanent  basis  throughout 
the  nation.  It  is  plain  that  one  of  the  great  lessons  of  the  war  to  America 
has  been  the  interdependency  of  social  effort.  It  is  equally  plain  that 
permanent  dividends  for  the  future  should  be  drawn  from  this  wartime 
co-operation. 

The  Council  of  National  Defense  believes  that  community  organization 
will  bring  into  our  national  life  a  much  needed  element  of  co-operative 
endeavor  and  civic  orderliness  which  will  make  for  more  democratic  and 
efficient  public  service.  It  will  provide  for  the  drawing  together  and  articu- 
lation of  the  various  voluntary  agencies  at  work  in  the  community  so  that 
without  in  any  way  stifling  or  interfering  with  the  individual  integrity 
of  any,  they  will  present  a  united  front  to  community  problems  and  be 
supported  in  their  work  by  the  co-operation  of  every  member  of  the  com- 
munity. It  will  develop  an  intelligent  interest  and  sense  of  responsibility 
in  the  improvement  of  the  buildings,  grounds,  streets,  and  parks  of  the 
community  and  in  the  community  health,  sanitation,  and  general  welfare; 
and  it  will  lead  to  the  initiation  of  action  on  behalf  of  the  whole  community 
upon  these  matters.  It  will  bring  about  community  recreation  and  com- 
munity social  activity,  which  are  so  greatly  needed,  especially  in  our  smallest 
communities  and  our  largest  cities.  It  provides  a  ready  contact  between 
the  community  and  the  forces  of  the  State  and  nation,  so  that  each  in- 
dividual in  the  community  can  be  brought  into  more  intimate  contact  and 
working  relationship  with  the  work  and  problems  outside  of  his  immediate 
environments,  so  that  the  voice  of  the  community  may  become  articulate 
on  State,  national,  and  community  affairs,  and  so  that  at  any  time  the 
assistance  of  all  members  of  the  community  can  be  quickly  mobilized  by 
the  State  and  nation  to  meet  new  problems  and  emergencies. 


J.  OGDEN  ARMOUR  ON  READJUSTMENT  PROBLEM. 
J.  Ogden  Armour,  in  an  address  before! the'  Trans-Missis- 
sippi Readjustment  Congress  at  Omaha  on  Feb.  18,  noting 
that  the  after-war  problem  for  the  United  States  is  not  one 
of  reconstruction,  but  one  of  readjustment,  stated  that  "our 
big  concern  must  be  that  we  get  back  to  the  great  highway 
of  human  progress  from  which  we  turned  off  at  the  by-road 
which  led  to  the  downfall  of  democracy."  "From  where 
we  stand  now,"  he  said,  "there  are  two  roads:  one^of  them 
leads  to  Bolshevism.  Bolshevism  is  a  mental  state  .  It*  has 
brought  to  life  the  worst  forces  that  are  in  men.  We  find 
it  manifested  in  excesses  of  destruction,  savagery  and  a 
complete  disregard  for  the  rights  of  others.  It  is  a' desire 
for  liberty  gone  insane  and  is  unthinkable  in  the  United 
States.  The  other  road  leads  back  to  individual  and  cor- 
porate freedom  which  is  limited  only  by  the  rights  of  others." 
Mr.  Armour  in  expressing  the  hope  that  the  good  sense  of 
the  American  citizen  will  obviate  the  possibility  of  there 
being  unwise  legislation  at  Washington  or  the  State  capitols, 
added: 

Legislation  such  as  often  comes  from  sincere  and  well-meaning  men  who 
have  no  real  knowledge  of  the  problems  involved,  or  legilsation  born 
of  the  idealist  who  seeks  by  legislation  to  change  the  trend  of  human  nature 
and  replace  by  the  stroke  of  a  pen  the  foundation  of  our  national  life. 

Granting  that  there  were  some  faults  in  our  national  life  as  it  ran  prior 
to  the  war,  still  it  cannot  be  denied  that  under  this  "oldJlorder.of  things" 


the  United  States  changed  from  a  savage-infested  wilderness  into  the  most 
highly  developed  civilization  the  world  has  ever  known  and  that  in  our  na- 
tional life  we  had  reached  the  point  where  we  constituted  ourselves  our 
brother's  keeper  in  the  interests  of  humanity  and  without  desire  to  add  to 
our  national  domain  or  wealth. 

What  road  leads  back  is  the  question  the  nation  will  ask  its  guides. 
The  road  is  a  well  marked  one.  The  first  guide-post  says  "Faith  in  Busi- 
ness;" the  next  one  reads  "Employment  for  All,"  and  the  third  one  is 
"Gradual  Readjustment." 

Faith  in  the  future  business  of  this  nation  is  justified.  All  the  elements 
which  make  for  prosperity  are  present.  Chief  among  these  is  the  financial 
situation.  We  are  on  a  sound  basis.  Our  credit  system  is  more  highly 
organized,  and  it  has  vindicated  itself  under  the  severe  strain  of  war.  This 
new  organization  of  our  credit  forces  makes  more  available  our  resources 
for  improvement,  expansion  and  development.  It  has  enabled  us  not  only 
to  finance  the  war,  but  to  make  loans  to  our  Allies  and  to  buy  back  the 
securities  that  were  sold  abroad.  We  are  no  longre  a  debtor  nation;  we 
have  become  a  creditor  nation. 

Of  course  money  is  only  one  of  the  requisites  of  business;  equally  im- 
portant is  :  steady  consuming  market.  This  nation  in  itself  is  the  best 
consuming  market  in  the  world.  Our  one  hundred  millions  of  people 
are  free  spenders,  and  their  aggregate  buying  power  is  greater  than  exists 
in  any  other  nation  under  the  sun. 

But  the  home  market  is  not  our  only  market.  Partly  as  a  result  of 
the  war,  we  have  developed  the  facilities  for  entering  into  world  com- 
merce to  a  degree  impossible  a  few  years  ago.  We  now  have  or  shortly 
will  possess  merchant  ships  that  will  carry  our  products  to  the  far  corners 
of  the  earth,  and  American  ingenuity  and  enterprise,  if  given  rein,  wiU 
find  markets  for  Yankee-made  goods  wherever  there  is  money  to  pay 
the  price. 

The  presence  here  of  great  quantities  of  gold  and  the  prospect  that 
our  exports  of  the  future  will  add  to  the  supply,  causes  a  complication 
which  need  only  be  realized  to  be  remedied. 

There  is  a  definite  relation  between  the  big  supply  of  money  in  this 
country  and  the  high  prices  which  prevail.  After  all  is  said  and  done, 
gold  is  a  commodity  that  is  subject  to  the  laws  of  supply  and  demand, 
just  as  is  cotton  or  wheat  or  coal.  There  is  no  real  cause  for  concern  that 
labor  costs  nearly  twice  what  it  did  before  the  war.  The  true  basis  for 
the  workers'  wage  is  the  cost  of  a  decent  living,  and  whether  that  cost 
be  one  dollar  a  day  or  ten  dollars  a  day  makes  no  material  difference. 
The  present  high  cost  of  materials  and  supplies  of  all  kinds  is  principally 
the  workers'  wage  reflected  in  the  product  of  his  labor. 

Only  in  so  far  as  we  come  in  contact  with  the  rest  of  the  world  does  it 
make  any  difference  what  value  we  place  upon  the  dollar  in  deciding  how 
many  of  them  shall  represent  a  decent  living.  If  the  great  wall  of  China 
encircled  us,  we  could  use  a  dollar  bill  or  a  thousand  dollar  bill  to  repre- 
sent the  worth  of  a  day's  work,  and  commodity  values  would  apportion 
themselves  in  ratio,  and  we  could  prosper  even  while  paying  ten  dollars 
for  a  paper  of  pins. 

But  because  there  is  no  Chinese  wall  around  us,  and  because  we  do 
come  in  more  or  less  contact  with  the  rest  of  the  world,  our  commodity 
values,  in  the  long  run,  must  approximate  the  world  standards.  And  so 
I  expect  that,  gradually,  money  will  become  more  valuable  and  that  a 
dollar  will  purchase  more  than  it  does  now — more  of  a  man's  work  and 
more  of  the  products  of  his  work. 

It  is  a  narrow  vision,  however,  that  counsels  a  business  man  to  hold 
back  on  contemplated  improvements  or  expansion  or  an  investor  to  hold 
back  on  his  investment.  A  "hold  back"  policy,  if  followed  widely,  would 
bring  on  the  very  thing  we  seek  to  prevent — an  industrial  depression — 
and  while  a  few  people  always  profit  from  such  depressions,  the  nation 
does  not  and  the  great  majority  suffers. 

Bearing  these  facts  in  mind,  capital  must  not  lie  low  till  prices  come 
down  and  labor  has  nothing  to  gain  through  keeping  the  value  of  the  dollar 
at  its  present  low  level. 

This  Congress  can  do  the  nation  no  greater  service  than  to  make  plain 
to  the  public  the  true  relations  between  wages  and  the  cost  of  products, 
between  profits  and  the  cost  of  service,  between  investments  and  the  re- 
turns thereon.  I  have  come  to  the  conclusion  that  the  greatest  need  we 
face  to-day  is  that  of  understanding.  We  have  had  too  much  talk  about 
"masses"  and  "classes,"  and  too  little  recognition  of  the  truth  that  in 
the  main  all  man  are  very  much  alike;  that  they  are  actuated  pretty  much 
alike  by  the  desire  to  live  and  to  get  the  joys  that  life  should  be  made  to 
provide. 

The  time  is  at  hand  when  capital  must  give  more  thought  to  the  work- 
ers' problems  and  the  worker  must  be  informed  as  to  the  problems  of 
business  and  industry.  That  we  are  making  progress  toward  that  bet- 
ter understanding  is  my  fond  hope. 

Employment  for  all  is  essential  in  the  months  to  come,  as  several  mil- 
lion virile  young  men  doff  khaki  and  blue  for  civilian  clothes,  and  as 
thousands  of  men  bid  good  bye  to  the  work  benches  of  mushroom  muni- 
tion plants  which  the  war  caused.  The  kind  of  employment  to  which 
these  millions  of  workers  turn  their  hand  is  of  the  utmost  importance  to 
the  nation. 

We  must  enable  them  to  be  productive. 

It  is  my  opinion  that  the  Congress  of  the  United  States  should  take 
cognizance  of  this  need  for  giving  our  returning  soldiers  the  opportunity 
to  engage  in  productive  work,  and  that  steps  be  taken  to  provide  the 
means.  I  think  this  matter  is  of  sufficient  importance  to  justify  an  extra 
session  of  the  Congress  if  need  be. 

Our  Government  possesses  millions  of  acres  of  arable  land.  It  has 
millions  more  that  can  be  reclaimed  and  made  arable.  I  advocate  the 
opening  up  of  this  Government  land  and  its  apportionment  among  sol- 
diers who  wish  to  enter  into  productive  work. 

With  thousands  of  our  returned  soldiers  producing  new  wealth  from 
the  soil  in  the  shape  of  grain,  live  stock,  wool,  cotton,  foods,  and  feeds 
of  all  kinds,  minerals,  lumber,  &c,  the  cost  of  these  basic  products  would 
undoubtedly  come  down,  and  the  whole  cost  of  living  would  be  lowered 
materially,  with  advantage  to  everyone  and  injury  to  none. 

I  can  think  of  many  projects  that  could  properly  be  started  now  and 
which  would  help  to  provide  work  for  all.  I  am  greatly  Impressed  by 
the  need  for  improved  roads  in  this  country.  Smooth,  hard  highways, 
extending  out  from  the  industrial  centres  into  tne  farm  lands,  will  en- 
able the  utilization  of  that  efficient  and  economical  freight  carrier,  the 
war-developed  motor  truck.  Such  highways  should  not  be  built  as  com- 
petitors of  railroads,  but  as  supplementary  to  the  great  trunk  lines  that 
criss-cross  the  country. 

A  program  looking  toward  the  harnessing  of  the  nation's  unused  water 
power  would  give  employment  to  many  more.  I  regard  it  as  little  short 
of  criminal  that  we  are  busily  engaged  in  exhausting  the  coal  beds  of  the 
country  while  power  past  comprehension  is  noisily  going  to  waste. 

Many  Government,  State  and  municipal  projects  might  bo  launched  to 
provide  the  work  that  means  prosperity,  but  I  am  strongly  of  the  opinion 
that  there  would  hardly  be  enough  labor  to  go  around  if  it  were  not  for 
the  spirit  of  hang-back  on  the  part  of  the  man  with  capital  and  the". spirit 
of  hang-to  on  the  part  of  the  wage  earner. 
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STEEL  INTERESTS  CONFER  ON  JUDGE  GARY'S 
PROPOSED  PRICE  STABILIZATION  BOARD. 

At  a  meeting  of  steel  interests  held  in  this  city  Thursday 
Feb.  27  at  the  office  of  Judge  Elbert  H.  Gary,  Chairman 
of  the  Board  of  the  U.  S.  Steel  Corporation,  consideration 
was  given  to  the  proposed  Industrial  Board  of  the  Depart- 
ment of  Commerce  formed  at  the  instance  of  Secretary 
Redfield.  Following  the  meeting  Judge  Gary  issued  a 
statement  saying: 

Some  of  the  leading  steel  people  were  called  together  to  discuss  the  general 
steel  situation.  Attention  was  called  to  the  recent  publications  concerning 
the  naming  by  Secretary  Redfield  of  a  Conference  Board  to  take  up  in 
different  lines  of  industry  questions  relating  to  readjustment.  We  learn 
that  Mr.  Peek,  who  was  mentioned  as  Chairman  of  the  Board,  was  in 
town  and  invited  him  to  visit  us  to  explain  the  purposes  of  the  Board. 
He  stated  in  some  length  what  was  in  his  mind,  and  asked  for  the  co- 
operation of  the  steel  industry.  It  is  our  purpose  to  consult  the  repre- 
sentatives of  the  manufacturers  of  iron  and  steel  generally  at  some  future 
meeting  and  after  we  have  arrived  at  a  conclusion,  to  report  the  same  to 
Mr.  Peek.  During  the  discussion  to-day  no  opinions  were  expressed  or 
formed.  It  is  well  known  the  steel  industry,  speaking  broadly,  is  in  favor 
of  the  principle  of  co-operation,  but  beyond  that  we  have  no  information 
to  give  or  opinion  to  express.  I  do  not  know  what  will  be  the  conclusion 
reached.  In  this  connection  I  think  I  am  justified  in  saying  that  the 
steel  industry  is  in  better  condition  than  it  has  been,  in  some  quarters, 
reported  to  be.  So  far  as  our  information  goes  there  is  less  unemploy- 
ment throughout  the  country  than  we  would  be  led  to  believe  through  some 
of  the  publications. 

Those  in  attendance  at  the  meeting  included  James  A. 
Farrell,  James  A.  Campbell,  A.  C.  Dinkey,  Charles  M. 
Schwab,  Eugene  G.  Grace,  W.  H.  Donner,  E.  A.  S.  Clarke, 
James  A.  Burden,  Edward  Bailey,  L.  E.  Block,  John  A. 
Topping,  Thomas  K.  Glenn,  C.  H.  McCullough,  Jr.,  and 
Samuel  Mather. 


PLAN   TO   DISPOSE  OF   SURPLUS  GOVERNMENT 
OWNED    NITRATE. 

A  surplus  of  226,000  tons  of  sodium  nitrate  in  the  United 
States  and  120,000  tons  in  Chile  was  reported  at  a  meeting 
last  week  in  Washington  of  representatives  of  the  War 
Trade  and  War  Industries  Board  and  the  Nitrate  Committee 
at  which  the  latter  appointed  a  committee  to  draw  up  an 
offer  to  the  Government  to  buy  the  surplus  nitrate,  the 
Government  to  allow  them  a  certain  fixed  amount  per  ton 
to  cover  the  cost  of  selling.  The  War  Department  author- 
ized on  Feb.  20  the  following  statement  from  the  office  of 
the  Director  of  Sales  regarding  the  meeting: 

A  meeting  for  the  purpose  of  taking  up  the  matter  of  the  disposition  of 
surplus  stocks  of  sodium  nitrate  in  this  country  was  held  in  the  office  of  the 
Director  of  Sales  and  was  attended  by  a  representative  of  the  War  Trade 
Board,  a  representative  of  the  War  Industries  Board,  the  Nitrate  Com- 
mittee and  representatives  of  the  Sales  Office. 

It  developed  at  this  meeting  that  the  Government  has  a  surplus  of  ap- 
proximately 226,000  tons  of  sodium  nitrate  in  the  United  States  and  120,- 
000  tons  in  Chile.  It  was  decided  that  the  importers  should  dispose  of  the 
surplus  in  this  country  and  that  the  Government  should  endeavor  to  dis- 
pose of  the  surplus  in  Chile  to  foreign  interests.  A  committee  was  ap- 
pointed by  the  Nitrate  Committee  to  draw  up  an  offer  to  the  Government 
to  buy  the  surplus  nitrate,  the  Government  to  allow  them  a  certain  fixed 
amount  per  ton  to  cover  cost  of  selling. 

The  operation  outlined  is  simply  a  continuation  of  the  method  under 
which  the  consumers  have  obtained  sodium  nitrate  through  the  importers 
since  November  1917.  The  same  importers  who  brought  the  sodium 
nitrate  into  the  country  for  distribution  to  consumers  are  now  disposing 
of  the  surplus  on  exactly  the  same  basis  as  previously  outlined  by  the  War 
Industries  and  War  Trade  Boards.  The  importers  who  will  have  the  re- 
sponsibility for  the  sale  of  the  surplus  are  still  held  out  of  the  primary 
market  for  shipment  to  the  United  States  pending  the  distribution  and  sale 
of  this  surplus,  or  until  import  restrictions  are  removed  by  the  signing  of 
peace.  _^_^______^^^^^^^^ 

CABLE  CENSORSHIP  RELAXATIONS. 
The  Chief  Cable  Censor,  Navy  Department,  announced 
on  Feb.  19  that  effective  Feb.  20,  the  restrictions  imposed 
by  the  "Regulations  of  U.  S.  Cable  Censorship"  would  no 
longer  be  enforced  on.  normally  routed  cablegrams  which 
both  originate  and  terminate  in  the  United  States,  Alaska, 
Porto  Rico,  Virgin  Islands,  Hawaiian  Islands,  Philippine 
Islands,  or  any  other  island  possessions  of  the  United  States 
in  the  Pacific  0 


PRESIDENT  CALLS  NATIONAL  CONFERENCE  TO  CON- 
SIDER RECONSTRUCTION  AND  RESUMPTION 
OF  BUSINESS. 
President  Wilson  on  Feb.  25  issued  a  call  for  a  nationa 
conference,  to  be  held  at  the  White  House  on  March  3  and 
4,  to  "discuss  vital  questions  affecting  business  and  labor." 
Invitations  to  attend  the  conference  were  telegraphed  by 
Secretary  of  Labor  William  B.  Wilson  to  the  Governors  of 
all  the  States  and  to  the  Mayors  of  more  than  100  cities. 
President  Wilson  will  address  the  meeting.     It  is  said  to 
be  the  desire  of  the  President  to  see  a  national  policy  adopted 
for  the  resumption  of  private  business  and  the  construc- 
tion of  public  works,  with  a  view  to  lessening  unemploy- 


ment and  consequent  unrest.     Plans  for  the  conference  are 
said  to  have  been  under  way  for  some  time. 

In  a  statement  announcing  the  calling  of  the  conference, 
Secretary  Wilson  said: 

Secretary  of  Labor  William  B.  Wilson  to  night  telegraphed  invitations  to 
State  Governors  and  Mayors  of  some  one  hundred  cities  to  attend  a  confer- 
ence at  the  White  House  on  March  3  and  4.  The  President  will  address  the 
conference.  The  conference  will  take  up  vital  questions  affecting  business 
and  labor.  It  is  the  desire  of  the  President  to  establish  before  he  returns 
to  Europe  a  definite  nation-wide  policy  to  stimulate  public  and  private 
construction  and  industry  in  general.  A  large  number  of  officials  have  al- 
ready signified  their  willingness  to  attend  such  a  conference.  Plans  will 
be  presented  to  show  that  the  Federal  Government  is  anxious  to  co-oper- 
ate with  the  various  States  and  municipalities  in  all  efforts  to  assure  con- 
tinued prosperity  in  the  interests  of  manufacturers,  merchants  and  wage 
workers. 


HARBOR  BOATMEN  AWARDED  EIGHT-HOUR  DAY- 
OTHER  DEMANDS  DENIED. 

A  decision  in  the  case  of  the  harbor  boatmen's  strike  was 
rendered  on  Feb.  25  by  V.  Everitt  Maey,  the  umpire  to  whom 
the  dispute  was  referred  by  the  National  War  Labor  Board. 
By  the  terms  of  the  award  the  men  are  granted  a  basio 
8-hour  day,  with  the  same  monthly  rates  of  pay  as  formerly 
paid  for  12  hours;  the  award  is  not  made  retroactive,  and 
the  demand  for  higher  pay  for  the  lessened  hours  was  refused 
altogether.  All  employed  on  army  and  navy  floating  equip- 
ment get  the  eight-hour  basic  day  and  overtime  pay  at  once. 
So  also  do  those  employed  on  railroad  tugs,  floats,  barges 
and  lighters,  except  where  the  equipment  is  operated  by  a 
single  crew.  In  such  instances  no  relief  is  granted,  Mr. 
Macy  recommending  that  matters  remain  as  they  are  until 
July  1 .  In  the  meantime  he  recommends  that  a  commission 
investigate  working  conditions  on  these  boats.  So  far  as 
private  operators,  who  operate  60%  of  the  boats,  are  con- 
cerned, with  the  exception  of  the  Red  Star  Towing  Company, 
which  agreed  to  abide  by  the  findings  of  the  War  Borad, 
the  Macy  findings  are  only  recommendatory. 

The  only  wage  increase  that  will  accrue  from  the  award 
will  result  from  application  of  the  time  and  a  half  overtime 
basis.  Regarding  the  question  of  wage  increase  the  opinion 
of  Mr.  Macy  says: 

Just  as  the  armistice  has  resulted  in  a  condition  favorable  to  the  reduction 
of  the  working  day  to  eight  hours,  it  has  also  created  a  condition  unfavor- 
able to  an  increase  in  wage.  .  .  .  It  is  certainly,  therefore,  necessary 
for  those  asking  an  increase  now  to  show  convincing  proof  that  the  desired 
increase  is  justified.  In  order  for  industry  to  revive  on  a  peace  basis  it 
must  be  stabilized.  This  cannot  be  accomplished  during  the  next  few 
months  if  wages  are  to  be  radically  changed,  either  up  or  down.  Constant 
readjustment  only  delays  the  return  of  normal  conditions. 

It  must  also  be  remembered  if  the  employees  receive  the  same  wages  for 
eight  hours'  work  they  did  for  twelve  hours,  that  while  they  receive  no 
increased  income  the  labor  cost  to  the  industry  is  increased  50%.  The 
only  offset  to  this  higher  labor  cost  is  greater  production  per  hour  than 
previously  prevailed.  The  records  do  noi  show  how  the  efficiency  of  the 
harbor  crafts  can  be  increased  by  shortening  the  work  day.  An  increase 
of  35%  in  the  labor  charge,  due  to  reduced  hours  of  work  in  operating  the 
harbor  crafts,  would  in  itself  be  a  heavy  burden  to  carry  and  precludes 
granting  an  increased  wage  at  the  same  time. 

There  is  little  or  no  evidence  in  the  records  as  to  the  wages  now  being 
paid  in  other  ports  for  similar  services.  We  cannot  assume  that  the  cost 
of  moving  freight  in  the  port  of  New  York  has  no  relation  to  the  cost  in 
other  ports,  and  an  unwarranted  cost  might  easily  result  in  diverting  freight 
thus  reacting  unfavorably  on  the  marine  workers  of  New  York. 

I  therefore  find  that  no  wage  increase  should  be  granted,  and  that  the 
wage  scales  in  the  award  of  the  New  York  Harbor  Board,  dated  July  12 
1918,  and  those  in  the  award  of  the  Railroad  Administration  Board,  dated 
Sept.  1  1918,  shall  remain  in  effect  during  the  life  of  this  award;  that  those 
employees  whose  working  day  is  herein  reduced  from  twelve  hours  to  eight 
hours  shall  receive  the  same  monthly  salary  as  previously. 

In  discussing  the  matter  of  an  eight-hour  day,  the  award 
said: 

The  desirability  of  limiting  the  working  day  to  eight  hours  has  been 
recognized  by  Congressional  enactment  for  all  Government  departments 
and  on  all  direct  Government  contracts,  by  most  State  Legislatures  and 
municipalities,  by  the  Railroad  Administration,  and  is  the  prevailing 
custom  in  many  of  our  largest  industries.  Such  a  general  acceptance  of 
the  principle  of  an  eight-hour  workday  has  not  been  obtained  merely 
through  sentiment.  The  nation  has  come  to  realize  that  its  security 
demands  that  its  citizens  have  a  reasonable  opportunity  for  family  life, 
a  reasonable  amount  of  leisure  and  a  proper  standard  of  maintenance. 
In  view  of  this  recognition  the  nation  has  the  right  to  demand  of  its  able- 
bodied  citizens  eight-hours'  service  for  six  days  in  the  week  in  some  useful 
effort.  Good  citizenship  requires  that  this  service  be  rendered  either 
voluntarily  or  for  pay,  according  to  the  financial  needs  of  the  individual. 
The  right  of  an  eight-hour  day  carries  with  it  the  obligation  upon  the  part 
of  the  individual  to  render  better  service  during  the  fewer  hours,  for  no 
right  can  be  obtained  without  its  corresponding  obligation. 

There  may  be  certain  occupations  in  which  the  straight  eight-hour  day 
is  inherently  impossible;  if  so  the  basic  eight-hour  day  should  be  the  stand- 
ard, and  the  pay  for  overtime  regarded  as  a  legitimate  expense  and  a  just 
charge  to  be  borne  by  the  public.  It  would  seem,  therefore!  that  the  burden 
of  proof  that  an  eight-hour  day  is  impossible  in  an  industry  lies  on  those 
who  deny  its  practicability  as  well  as  upon  those  who  request  its  installation. 
The  workers  in  a  dangerous  occupation  or  in  one  requiring  undue  hours 
should  not  be  compelled  to  carry  the  burden  alone. 

The  eight-hour  day  is  granted  to  ferry-boat  crews  and  to 
crews  on  tugboats,  other  towing  vessels,  and  steam  lighters, 
but  these  craft  must  have  two  crews.  No  crew  must  work 
more  than  a  double  shift  in  any  twenty-four  hours,  and  are 
to  receive  time  and  one-half  for  extra  time.     If  the  boat  is 
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engaged  in  continuous  service,  an  additional  crew  must  be 
employed  to  form  a  third  shift. 

Neither  the  boatmen  nor  the  owners  appear  to  be  satisfied 
with  the  award.  The  owners  have  all  along  maintained 
that  the  eight-hour  day  is  unworkable  in  a  business  that 
depends  on  such  uncertain  factors  as  tide  and  wind. 

A  full  account  of  the  boatmen's  strike,  which  tied  up 
New  York  Harbor  for  three  days  early  in  January,  will  be 
found  in  our  issue  for  Jan.  18,  page  228. 


BILLS  CREATING  STATE  SOCIALISM  IN  NORTH 
DAKOTA  SIGNED  BY  GOVERNOR. 

The  signing  of  several  of  the  measures,  sponsored  by  the 
Non-P artisan  League  of  North  Dakota,  which  bills  in  effect 
introduce  State  Socialism,  was  reported  in  the  New  York 
"Tribune"  of  Feb.  27.  The  League  (which  controls  both 
Houses  of  the  North  Dakota  Legislature)  and  its  proposals 
have  several  times  been  referred  to  in  these  columns;  two  of 
these  references  appeared  in  our  issues  of  Feb.  8,  page  539, 
and  Feb.  22,  page  727.  In  announcing  the  signing  of  cer- 
tain of  the  bills  the  "Tribune"  in  special  advices  from 
Bismarck  on  Feb.  26  said: 

North  Dakota  to-day  entered  upon  a  program  of  State  activity  in  indus- 
try unparalleled  in  its  own  history  or  in  the  history  of  any  other  State  in 
the  Union.  Little  more  than  three  years  from  its  foundation  the  Farmers' 
Non-Partisan  League  saw  its  complete  program  of  political  and  social 
reform  in  the  presence  of  both  Houses  of  the  Legislature  become  a  fact, 
as  Governor  Frazier  signed  several  of  the  most  important  bills  on  the 
League's  legislative  schedule. 

By  these  bills  the  State  will  now: 

1.  Establish  and  operate  the  Bank  of  North  Dakota. 

2.  Build  and  operate  terminal  grain  elevators  and  flour  mills. 

3.  Establish  and  operate  the  North  Dakota  Home  Builders'  Association 
for  the  purpose  of  enabling  inhabitants  of  the  State  to  build  and  own  their 
own  homes. 

4.  Set  up  an  industrial  commission  to  manage  these  and  the  other  in- 
dustries the  State  may  decide  to  embark  upon  under  the  unlimited  power 
granted  by  new  amendments  to  the  State  Constitution. 

The  bills  signed  are,  as  League  members  point  out,  only  the  capstone  of 
the  arch  of  the  unusual  legislation  passed  by  the  House  and  the  Senate  at 
the  present  session.  In  some  fourteen  amendments  approved  by  the  voters 
at  the  last  election  and  ratified  by  this  Legislature,  one  of  the  speakers 
to-day  declared  "North  Dakota  now  has  the  most  democratic  constitution 
in  the  United  States." 

Among  the  amendments  are  provisions  for  an  easier  method  of  amend- 
ing than  hitherto  in  force,  restricting  the  State  Supreme  Court  from  de- 
claring unconstitutional  a  large  body  of  laws  unless  four  of  the  five  justices 
concur;  removing  the  limit  on  State  indebtedness,  which  hitherto  stood  at 
$200,000,  and  authorizing  the  State,  or  any  city  or  county,  to  engage  in 
any  industry  or  business  except  the  manufacture  of  intoxicants. 

Other  bills  passed  at  this  session  of  the  Legislature  include  a  working- 
man's  compensation  Act  with  a  State  insurance  fund;  women's  40-hour 
week  and  minimum  wage  laws;  a  mining  law  and  various  laws  providing 
for  new  methods  of  taxation  and  of  regulations  of  freight  rates  and 
franchises. 

A  large  audience,  including  such  leaders  of  the  League  as  Townley, 
Lemke,  Mils  and  Bowen,  heard  legislators  hail  the  work  completed  as 
establishing  "industrial  as  well  as  political  democracy,"  and  as  representing 
the  "only  program  that  holds  out  any  ray  of  hope  for  the  struggling  masses 
of  earth." 

A.  C.  Townley,  founder  of  the  League  and  a  political  leader  in  whose 
hands  100,000  farmers  of  the  Northwest  have  placed  somewhere  around 
$1,000,000  for  the  accomplishment  of  such  projects  as  North  Dakota 
launched  to-day,  moved  practically  unnoticed  among  the  crowds  of  the 
capital,  making  no  speech  and  receiving  no  formal  congratulations  on  the 
completion  of  his  work. 

"North  Dakota,"  he  told  the  "Tribune"  correspondent,  "can  now  embark 
on  any  business  undertaking  that  it  wants  to,  but  I  can  tell  that  it  is  going 
to  stick  pretty  close  to  the  program  of  State's  industry  indicated  in  the 
bills  passed.  If  necessary  to  accomplish  any  one  of  the  measures  the 
State  will  take  up  another  activity.  For  instance,  the  State  may  have  to 
establish  a  market  in  Chicago  or  some  Eastern  city  to  see  that  its  wheat 
and  flour  products  are  handled  fairly,  but  North  Dakota  has  not  started 
on  a  career  of  State  Socialism.  North  Dakota  will  do  just  what  a  majority 
of  its  voters  want  to  do  'provide  carefully,  slowly,  thoroughly.'  " 


NO  IMMEDIATE  RETURN  OF  RAILROADS  TO  PRIVATE 
OWNERSHIP. 

Walker  D.  Hines,  Director-General  of  Railroads,  an- 
nounced yesterday,  with  the  approval  of  President  Wilson, 
that  the  railroads  would  not  be  relinquished  from  Govern- 
ment control  until  there  has  been  an  opportunity  to  see 
whether  a  constructive  permanent  program  of  legislation  was 
likely  to  be  adopted  within  a  "reasonable  time."  Announce- 
ment of  this  was  contained  in  a  letter  sent  by  Mr.  Hines  to 
Senators  Smith  and  Martin,  Chairmen,  respectively,  of  the 
Senate  Committees  on  Inter-State  Commerce  and  Appropri- 
aj  ions.      The  letter  said: 

'  As  you  are  award,  there  lias  been  senile  Inquiry  as  to  whether  there  might 
be  an  Immediate  or  precipitate  return  of  the  railroads  to  private  manage 
inent .  The  Railroad  Administration  has  Indicated  whenever  this  inquiry 
has  been  made  thai  it  would  not  recommend  any  such  step  be  taken. 

For  your  further  information,  1  am  glad  to  say  that  I  have  now  discussed 
thejmattei  »>  tth  the  President  and  lie  ii.is  authorized  me  to  state  that  not 
onjj  will  there  be  no  sudden  relinquishment  of  the  railroads,  but  further, 
that  ii  Is  nc>;  ids  purpose  to  relinquish  the  railroads  until  (here  has  been  an 
opportunity  to  see  whether  a  constructive  permanent  program  of  legisla- 
tion is  likely  to  1)0  considered  prompt!;  ami  adopted  within  a  reasonable 

time. 


The  matter  was  discussed  at  the  White  House  between  the 
President  and  Mr.  Hines  on  the  27th,  and  it  is  stated  that 
it  was  the  President's  conclusion  that  in  view  of  the  situation 
as  it  stood  it  would  not  be  advisable  to  return  the  railroads 
to  private  ownership  immediately. 


APPROVAL  OF  SHORT  LINE  RAIL  CONTRACTS. 

In  making  known  on  Feb.  26  that  he  had  approved  two 
standard  forms  of  co-operative  short  line  contracts,  Director- 
General  of  Railroads  Walker  D.  Hines  announced  that  ar- 
rangements were  being  made  to  make  certain  that  "friendly 
consideration"  would  be  given  to  questions  affecting  the 
short  lines.  The  announcement  concerning  the  approval 
of  the  contracts  says: 

Walker  D.  Hines,  Director-General  of  Railroads,  has  approved  two 
standard  forms  of  co-operative  short  line  contracts  pursuant  to  an  agree- 
ment with  representatives  of  the  short  line  railroads;  the  first  covering 
roads  having  no  competitive  traffic,  and  the  second  covering  roads  having 
competitive  traffic.  The  two  forms  are  the  same  except  that  in  the  form 
for  roads  having  competitive  traffic,  a  clause  has  been  added  providing 
for  reimbursement  for  competitive  traffic  diverted  from  the  short  lines 
between  April  1  and  Nov.  1  1918,  and  for  giving  to  the  short  lines  subse- 
quent to  Nov.  1  1918,  the  same  proportion  of  competitive  traffic  as  it  had 
in  the  years  1915,   1916  and  1917. 

The  contracts  provide: 

(1)  That  all  joint  rates  shall  be  fairly  divided  between  the  Director- 
General  and  the  company. 

(2)  That  the  short  lines  shall  receive  an  equitable  allotment  of  cars. 

(3)  That  short  lines  having  a  length  of  100  miles  or  less  shall  be  allowed 
two  days  free  time  for  cars  owned  by  the  road  under  Federal  control  and 
used  by  the  short  lines. 

(4)  That  the  short  line  shall  have  the  right  to  use  the  purchasing  agen- 
cies of  the  Director- General  in  the  purchase  of  materials  and  supplies  and 
shall  have  its  repairs  done  in  the  shops  of  the  Director-General  upon  the 
same  terms  as  were  enjoyed  before  Federal  control. 

t5)  That  in  the  publication  of  tariffs  and  routing  the  short  lines  shall  be 
treated  in  the  same  manner  as  roads  under  Federal  control. 

(6)  That  if  in  the  opinion  of  the  Director-General,  it  becomes  necessary 
for  him  to  operate  the  short  line  railroad,  he  shall  have  the  right  to  do  so 
upon  the  payment  of  compensation  as  provided  by  the  Federal  Control 
Act. 

The  effective  date  of  the  contracts  is  to  be  April  1  1918. 

The  Director-General  is  making  appropriate  arrangements  to  make 
certain  that  all  officers  and  employees  of  Federally  controlled  railroads 
give  fair,  just  and  friendly  consideration  to  questions  affecting  the  short 
lines  which  may  come  up  for  consideration  in  connection  with  the  applica- 
tion of  the  contracts. 


FINANCIAL  OPERATIONS  OF  RAILROAD  ADMINIS- 
TRATION AS  REVEALED  BY  HOUSE  COMMITTEE 
REPORTING  BILL  APPROPRIATING  $750,000,000. 
As  indicated  in  these  columns  last  week,  page  730,  the  bill 
calling  for  an  appropriation  of  $750,000,000  for  the  Railroad 
Administration's  Revolving  Fund  was  passed  by  the  House 
on  Feb.  21.  The  bill  had  been  approved  by  the  House 
Appropriations  Committee  on  Feb.  17,  and  we  learn,  through 
the  "Railway  Age"  of  Feb.  21  that  before  reporting  the  bill 
the  committee  made  public  the  printed  report  of  the  hearings 
in  executive  session  before  its  sub-committee  on  deficiency 
appropriations  giving  the  testimony  of  Director-General 
Hines,  Secretary  of  the  Treasury  G  lass  and  Eugene  Meyer  Jr. , 
a  director  of  the  War  Finance  Corporation,  which  includes 
some  interesting  facts  regarding  the  financial  operations  of 
the  Railroad  Administration  heretofore  unpublished.  As  to 
this  testimony,  we  take  the  following  from  the  "Age:" 

The  Contract  Situation. 

The  number  of  standard  contracts  signed,  Mr.  Hines  said,  was  34  and 
44  more  were  about  ready  to  sign,  while  23  others  had  been  drawn  and  were 
in  process  of  consideration.  He  said  that  as  far  as  he  knew,  practically 
e^  ery  company  whose  road  has  been  taken  over  is  relying  on  the  making 
of  the  contract  and  the  Railroad  Administration  is  assuming  the  standard 
return  will  be  paid  to  all  of  them.  He  submitted  a  statement  of  the  con- 
tract situation  as  of  Jan.  26  showing  that  101  contracts,  providing  for 
$599,190,646  of  compensation,  had  been  drawn  by  the  Division  of  Law, 
30  had  been  executed  by  both  parties,  38  had  been  approved  by  the  Division 
of  Law  and  circulated  among  members  of  the  Administration  staff  for  their 
opinion,  19  had  been  approved  and  sent  to  the  companies  to  print  and  14 
had  been  drawn,  but  were  awaiting  the  determination  of  special  claims,  &c. 
Since  the  statement  was  compiled  four  more  had  been  signed.  Of  the  total , 
51  were  with  Class  I  roads,  besides  which  probably  20  or  more  Glass  I 
roads  were  parties  to  the  contracts  as  affiliated  companies.  In  addition, 
13  short  line  contracts  had  been  executed.  The  compensation  provided 
for  by  the  34  signed  contracts  amounts  to  about  $360,000,000. 

No  contracts  had  been  executed,  Mr.  Hines  said,  which  include  any 
allowance  for  compensation  in  addition  to  the  standard  return,  except  in 
the  ease  of  the  Missouri  &  North  Arkansas,  which  had  a  very  heavy  ab- 
normal loss  in  one  of  the  three  years  of  the  test  period  and  which  had  been 
allowed  $161,230  in  addition  to  its  standard  return  of  $13,146.  No  eon- 
tract  had  been  executed  for  less  than  the  standard  return.  Eighty-two 
companies  had  made  claims  for  excess  compensation,  amounting  to  $75.- 
538,832  and  claims  amounting  to  $1,316,538  had  been  tentatively  allowed. 
The  Director-General  filed  the  following  statement  of  the  claims  for  addi- 
tional compensation: 

Summary  of  Special  claims  for  Compensation,  in  Addition  to  the  standard 
Return,  Filed  with  I  nited  States  Railroad  Administration  to  Feb.  6  1919. 
Number  Amount  of  Amount  of 

Slants —  of  ("hums.  Claim.  Allowance. 

UJowed  in  part LI  $6,419,875  82            S1.3H 

Denied 30  22,593,184   15             

Withdrawn .">                              635  38              

Pending 36  16,204,136  44    Not  yet  determined 


Total . 


82 


$75,538,832  09 
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Recapitulation  of  Claims   Tentatively  Allowed  to  Feb.   6   1919   in  Ex'c'esS  of 
Standard  Return. 

Chicago  Milwaukee  &  St.  Paul $440,082  39 

Missouri  Oklahoma  &  Gulf,  approximate 250,000  00 

Missouri  &  North  Arkansas 161,230  00 

New  York  New  Haven  &  Hartford,  estimated 150,000  00 

Kansas  City  Mexico  &  Orient 140,026  61 

International  &  Great  Northern 129,259  18 

Cumberland  &  Pennsylvania 19,885  50 

Salina    Northern . 15,000  00 

Van   Buren  Bridge  Co 11,055  03 

Trinity  &  Brazos  Valley No  compensation 

Gulf  Texas  &  AVestern No  compensation 


Total $1,316,538  71 


Claims 

Denied — 

New  York  Central...  $5,339 

Chicago  R.  I.  &  Pac.  5,193 

St.  Louis-San  Fran...  4,971 

Great   Northern 1,426 

Minneapolis  &  St.  L.  1.073 

Boston  &  Maine 809 

Union   Pacific 595 

Chicago  Ind.  &  Lou..  470, 

Northern    Pacific 437, 

Chicago  T.  H.  &  S.E.  392 

Louisville  &  Nashville  341, 

San  Ant.  Uvalde  &  G.  216. 

New  Orleans  Grt.  No.  155 

Norfolk  &  Western..  189 

Phila.  &  Reading 128, 


Filed  to  Feb.  6  1919. 
Denied — 

Waterloo  C.  F.  &  No.  $123,410  94 

Louisiana  &  Arkansas  120,695  30 

Ann  Arbor 109,72101 

Bangor  &  Aroostook.  107,170  24 

Hudson  &  Manhattan  89,224  00 

Lehigh  &  New  Eng_.  57,520  45 

Kansas  City  Southern  57,447  11 

Toledo  Terminal  Co.  47,000  57 

Port   Reading 42,288  86 

Galveston  Wharf  Co.  32,479  41 

Vicksburg  Shr.  &  Pac.  28,780  00 

Detroit  BavCitv&W.  18,000  00 

Galv.  Hous.  &  Hend.  9,458  00 

Catasauqua  &  Fogel.  8,107  52 

Atlantic  City  RR-...  642  81 


941  20 
045  34 
520  73 
320  00 
680  75 
624  34 
079  00 
808  12 
579  28 
856  95 
776  40 
054  32 
192  21 
700  09 
059  50 


Total $22,593,184  45 


Withdrawn — 
Elgin  Joliet  &  East.. 
Nash.  Chatt.  &  St.  L. 
Atlantic  Coast  Line.. 

Total 


$115,756  01 
78,230  47 
44,361  84 


Withdrawn — 
Ocean  Steamship  Co. 
Central  of  Georgia 


$43,818  97 
39,468  09 


Pending — 
Mo.  Kansas  &  Texas 

System  (3  claims)..  $5,559,539  61 

Southern 4,771,398  97 

Missouri  Pacific 4,383.736  12 

Baltimore  &  Ohio 3,685,022  00 

Western   Pacific 3,344,916  01 

Chicago  &  East.  III..  3,244,463  00 

Wheeling  &  Lake  Erie  2,828,314  63 

Wabash 2,731,368  00 

Seaboard  Air  Line...  2,538,726  00 

Western  Maryland...  1.883,478  94 

Caro.  Clinch.  &  Ohio.  1,758.227  53 

Erie » 1,517,698  39 

Gulf  Coast  Lines 1,487,722  75 

N.  Y.  Connecting...  1,469,758  80 

St.  Louis  Southwest.  1,335,185  29 

Ft.  Dodge  D.  M.  &  S.  154,164  39 

St.  Louis  Term.  Asso.  696,593  66 

Total 


Pending — 
Evansv.  &  Indianap. 
111.  Cent,  and  Y.&M.V 

Norfolk  Southern 

Old  Dominion  SS.  Co. 
Chicago  Great  West. 
Atl.  Birm.  &  Atlantic 
N.  Y.  Susq;.  &  West.. 
M.  St.  P.  &  S.  S.  M. 
Pt.  Towns'd  &  P.  Sd. 

Ulster  &  Delaware 

Farmers'  G.  &  S.  Co. 
Escanaba  &  L.  Sup._ 
Wrightsv.  &  Tennille. 

Pacific  Coast 

Wildwood  &  Del.  Bay 
Louisville  &  Wadley. 
Piedmont  &  Northern 


$321,635  38 

$622,504  69 

524,736  84 

476,595  43 

325,000  00 

171,513  49 

134.823  16 

98.461  02 

86,084  99 

74,863  06 

71,722  32 

53,647  33 

46,311  99 

38,407  17 

35,222  28 

15,562  75 

5,760  60 

2,605  23 


$46,204,136  44 

Mr.  Hines  also  filed  with  the  committee  a  list  of  the  Class  I  railroads 
that  have  been  relinquished  and  are  not  being  operated  by  the  Railroad 
Administration,  as  follows:  Arizona  &  New  Mexico  Ry.  Co.,  Bingham  & 
Garfield  Ry.  Co.,  Canadian  Pacific  Lines  in  Maine,  Colorado  &  Wyoming 
Ry.  Co.,  Colorado  Midland  RR.  Co.,  Cripple  Creek  &  Colorado  Springs 
RR.  Co.,  Duluth  Winnipeg  &  Pacific  Ry.  Co.,  Nevada  Northern  Ry.  Co., 
Pittsburgh  Shawmut  &  Northern  RR.  Co.  and  Spokane  International 
Ry.  Co.,  also  a  list  of  the  Class  II  and  Class  III  roads  and  switching  and 
terminal  companies  that  have  been  retained.  The  list  included  96  Class  II 
roads.  73  Class  III  roads  and  136  switching  and  terminal  companies. 

Efforts  to  Resume  Normal  Basis. 

Since  the  armistice  was  signed,  Mr.  Hines  said,  the  Railroad  Adminis- 
tration has  been  trying  to  get  the  transportation  service  back  to  the  normal 
basis  and,  realizing  the  probability  that  in  the  reasonably  near  future  the 
railroads  may  go  back  to  their  owners,  is  endeavoring  to  give  more  con- 
sideration to  individual  railroads  than  during  the  war  period,  and  to  pursue 
a  policy  of  considerateness  so  as  not  to  interfere  needlessly  with  the  sort 
of  traffic  that  .would  be  handled  by  the  corporation  if  it  were  in  control  of 
its  own  lines. 

Asked  whether  it  was  proposed  to  adjust  passenger  service  and  rates 
back  to  normal,  Mr.  Hines  said  there  is  no  thought  of  reducing  the  three- 
cent  passenger  rate,  but  that  the  three  cents  has  no  more  purchasing  power 
than  the  two  cents  before  the  war.  The  surcharge  for  Pullman  passengers 
has  been  abolished  and  it  will  be  the  policy  to  gi\  e  special  rates  where  they 
will  encourage  an  additional  traffic  that  is  profitable  to  carry,  he  said. 
As  to  freight  rates,  Mr.  Hines  said  that  it  will  be  the  policy  to  make  rates 
that  will  develop  traffic,  but  that  it  must  be  remembered  that  to  a  large 
extent  the  increase  in  rates  merely  reflects  the  universal  diminution  in  the 
purchasing  power  of  money. 

Mr.  Hines  said  the  railroad  companies  have  a  great  many  maturities  to 
meet  this  year,  but  although  they  want  assistance  for  that  purpose,  his 
policy  is  going  to  be  that  they  will  have  to  meet  their  own  maturities  as 
well  as  to  finance  largely  the  additions  and  betterments  for  1919,  but  that 
until  the  next  Government  loan  is  out  of  the  way  they  would  have  difficulty 
in  borrowing  money  to  pay  the  $290,000,000  advanced  co  them  for  additions 
and  betterments  in  1918  and  the  $100,000,000  of  temporary  advances. 
Charles  B.  Eddy,  who  had  been  assistant  general  counsel,  was  recently 
appointed  associate  director  of  the  Division  of  Finance  and  charged  with 
the  duty  of  taking  up  the  accounts  of  the  companies  for  the  purpose  of 
finding  out  their  ability  to  finance  themselves  and  of  endeavoring  to  collect 
various  amounts  due  the  Government. 

Accounts  tvilh  Corporations. 

As  illustrating  some  of  the  Administration's  financial  methods,  Mr.  Hines 
described  the  loan  made  to  the  New  Haven,  and  the  relations  with  the 
Atchison  Topeka  &  Santa  Fe  and  the  Illinois  Central.  On  Dec.  31  the 
Administration  owed  the  Atchison  $38,000,000  on  account  of  its  rental, 
none  of  which  had  been  paid,  but  it  had  expended  for  the  company  $22,- 
385,000  for  additions  and  betterments  and  the  company  owed  it  on  open 
account  $1,828,236.  The  Administration  cannot  deduct  the  entire  in- 
debtedness of  the  company  from  the  standard  return,  under  the  terms  of 
the  contract,  because  that  would  impair  its  ability  to  pay  its  interest, 
taxes,  &c,  but  it  can  deduct  $8,211,328,  and  after  it  has  paid  the  balance, 
$30,000,000,  it  can  require  the  company  to  borrow  part  of  the  money  to 
pay  it.  The  rental  of  the  Illinois  Central  is  $16,282,000,  of  which  $2,000,- 
000  was  unpaid,  and  $24,830,199  of  expenditures  for  additions  and  better- 
ments had  been  made  for  its  account,  while  the  company  owed  the  Govern- 
ment $7,311,365  on  open  account.  The  total  deduction  that  may  be  made 
is  $1,125,144  and  the  net  amount  due  the  company  was  $932,230. 

At  the  request  of  the  committee  Mr.  Hines  put  into  the  record  a  state- 
ment of  the  accounts  between  the  Director-General  and  the  companies  as 
of  Dec.  31  1918,  showing  the  net  amount  due  the  companies  as  $381,806,904, 
which  is  reproduced  herewith. 

te?  He  also  filed  an  estimate  of  the  capital  expenditures  made  during  1918 
which  will  have  to  be  financed  by  the  Government,  amounting  to  $290,- 


918,283.  The  capital  expenditures  for  the  year  for  the  Class  I  roads  were 
$573,000,000,  and  it  was  estimated  that  $214,000,000  of  surplus,  after 
fixed  charges  and  dividends  had  been  paid  from  the  standard  return  and 
other  income,  could  be  applied  to  their  payment.  As  $68,000,000  was  due 
the  companies  on  open  account,  this  left  a  balance  of  $290,000,000. 

Mr.  Hines  explained  that  the  figures  of  $750,000,000  had  been  arrived 
at  by  taking  the  $381,000,000  required  to  settle  accounts,  $20,000,000  for 
the  Boston  &  Maine,  $12,800,000  for  the  inland  waterways  and  a  margin 
of  about  $50,000,000.  On  this  basis  the  companies  will  be  required  to 
finance  about  $291,000,000  of  the  program  for  1919  in  addition  to  $150,- 
000,000  deducted  from  their  compensation,  and  as  they  will  have  to  finance 
something  over  $200,000,000  for  maturities  this  year,  this  contemplates 
that  the  railroads  during  1919  will  be  able  to  borrow  in  the  open  market 
something  like  $500,000,000.  He  thought  that  is  all  it  is  possible  to  hope 
they  can  do.  In  reply  to  questions,  he  said  he  hoped  that  in  the  latter 
part  of  this  calendar  year,  if  financial  conditions  are  reasonably  good,  the 
Government  will  begin  to  get  back  some  of  the  money,  but  the  Adminis- 
tration will  be  needing  it  in  the  meantime. 

Mr.  Hines  said  that  the  economies  effected  by  unified  operation  in  1918, 
so  far  as  it  has  been  possible  to  estimate  them  in  money,  have  amounted 
to  about  $91,000,000  a  year,  which  served  in  part  to  offset  the  abnormal 
costs  that  the  railroads  were  subject  to  in  time  of  war. 

"Have  you  gotten  to  the  point  where  you  believe  you  are  shaking  down 
your  organization  into  any  greater  efficiency  than  has  heretofore  existed?" 
asked  the  Chairman. 

"We  are  just  getting  to  the  point  where  processes  of  readjustment  can 
be  undetaken,"  said  Mr.  Hines,  "and  this  month  the  regional  directors 
and  Federal  managers  are  hard  at  work  on  that  proposition  anf  I  might 
say,  with  a  great  deal  of  co-operation  from  labor.  They  are  trying  to 
adjust  things  to  the  basis  that  ought  to  exist  after  the  cessation  of  hos- 
tilities." 

Chairman  Sherley  said  there  seems  to  be  a  general  impression  that  there 
is  a  complete  demoralization  existing  in  all  branches  of  the  railroad  service. 
Mr.  Hines  said  he  thought  the  state  of  relaxation  that  came  about  after 
the  signing  of  the  armistice  and  the  natural  state  of  inquiry  as  to  what 
would  happen  to  the  railroads  have  tended  to  produce  a  situation  of  that 
sort  which  will  be  cleared  up  largely  as  soon  as  we  can  know  something 
definite  as  to  what  is  to  happen  to  the  railroads. 

In  connection  with  questions  asked  about  the  status  of  the  short  line 
railroads  which  were  relinquished,  Director-General  Hines  filed  a  statement 
giving  an  estimate  of  the  amount  of  the  probable  obligation  of  the  Railroad 
Administration  in  connection  with  the  co-operative  short  line  contracts  as 
$2,500,000.  This  includes  $500,000  for  adjustments  of  per  diem  and 
$2,000,000  for  adjustments  of  traffic. 

Mr.  Hines  said  the  appropriation  was  imperatively  needed  to  meet 
current  payments  for  equipment  and  additions  and  betterments.  On 
account  of  the  shortage  in  its  cash,  the  Railroad  Administration,  he  said, 
was  able  to  pay  only  about  $25,000,000  on  equipment  in  January,  whereas 
it  ought  to  pay  at  the  rate  of  about  $50,000,000  per  month  so  that  it  is 
holding  back  bills  that  ought  to  be  paid.  The  whole  amount  of  $286,- 
000,000  ought  to  be  paid  by  the  month  of  June  and  the  current  program 
for  additions  and  betterment  work  would  run  at  the  rate  of  about  $50,000,- 
000  per  month. 


IRELAND'S  CAUSE  TO  BE  URGED  BEFORE  PEACE 
CONFERENCE. 
A  "Convention  of  the  Irish  Race  in  America"  was  held 
at  Philadelphia  on  Feb.  22  and  23,  at  which  resolutions 
were  adopted  urging  the  Peace  Conference  to  apply  the 
doctrine  of  national  self-determination  to  Ireland.  In  addi- 
tion, a  declaration  of  principles  was  adopted,  setting  forth 
the  reasons  why,  in  the  opinion  of  the  gathering,  the  Irish 
question  must  be  settled  before  there  can  be  real  peace  in 
the  world.  Furthermore,  the  demand  is  made  that  "if  any 
League  of  Nations  be  made,  that  all  features  of  it  which 
may  infringe  on  the  traditional  American  policy  [of  avoid- 
ing entangling  alliances  with  European  Powersl,  including 
the  Monroe  Doctrine,  shall  be  eliminated,  and  that,  in  any 
such  League,  the  right  of  self-determination  of  all  peoples, 
and  the  American  doctrine  of  freedom  of  the  seas,  so  often 
and  earnestly  advocated  by  President  Wilson,  shall  not 
be  overlooked ,  forgotten  or  abridged . "  The  meeting  pledged 
themselves  to  raise  a  fund  of  $1,000,000  to  be  used  in  the 
cause  of  Irish  freedom,  and  a  committee  of  24  was  named 
to  convey  to  President  Wilson  the  resolutions  adopted  by 
the  convention,  and  go  to  the  Peace  Conference,  if  neces- 
sary, and  if  need  be  to  state  that  war  existed  between  Ire- 
land and  England.  This  committee  is  headed  by  John 
W.  Goff  of  New  York,  and  includes  ex-Governor  Gunne 
of  Illinois;  Mayor  Edward  Quinn  of  Cambridge,  Mass.; 
Bishop  Thomas  J.  Shahan  of  Washington;  Justice  D.  F. 
Cohalan  of  New  York;  Bishop  P.  J.  Muldoon  of  Rockford, 
111.,  and  James  K.  McGuire  of  New  Rochelle,  N.  Y. 

The  resolutions,  presented  to  the  convention  by  Cardinal 
Gibbons,  read  as  follows: 

We,  the  delegates  to  the  Convention  of  the  Irish  Race  hi  America,  as- 
sembled in  Philadelphia,  the  city  in  which  tne  immortal  declaration  of 
American  liberty  was  given  to  the  world,  and  speaking  for  many  millions 
of  American  citizens,  call  upon  the  President  and  Congress  of  these  United 
States  of  America  to  urge  the  Peace  Conference  now  in  session  at  Paris  to 
apply  to  Ireland  the  great  doctrine  of  national  self-determination  and  to 
recognize  the  right  of  the  people  of  Ireland  to  select  for  themselves  with- 
out interference  from  any  other  people  the  form  of  government  under  which 
in  future  they  shall  live. 

We  urge  this  claim,  in  the  first  place,  in  the  name  of  justice — recog- 
nizing and  insisting  on  the  truth  set  forth  by  the  founders  of  our  republic 
that  all  governments  derive  their  just  powers  from  the  consent  of  the  gov- 
erned. 

We  urge  this  claim  in  the  name  of  America,  insisting,  as  we  have  just 
shown  in  the  case  of  France,  that  we  are  not  an  ungrateful  people,  and  re- 
calling that  no  other  people  have  contributed  more  than  those  of  Irish  blood 
to  the  creation,  the  upbuilding,  the  development,  and  the  preservation  and 
defense  of  our  great  country. 
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We  urge  this  claim  in  the  name  of  Ireland,  because  of  the  unparalleled 
struggle  for  now  seven  and  a  half  centuries  that  Ireland  has  carried  on 
for  national  existence  and  liberty;  because  all  efforts  to  break  down  and  de- 
stroy that  existence  have  failed,  and  because  of  the  extraordinary  majority 
by  which  less  than  two  months  ago  the  people  of  Ireland  declared  not  alone 
their  dissatisfaction  with  the  government  of  their  land  by  England,  but  also 
their  determination  to  govern  themselves  without  interference  from  any 
outside  influence  or  power. 

We  urge  this  claim  in  the  name  of  humanity,  because  we  believe  that  war 
cannot  be  ended,  and  a  just  and  permanent  peace  cannot  be  brought 
about,  unless  the  doctrine  of  self  determination  be  applied  to  Ireland  and 
the  people  of  that  country  be  permitted  to  decide  for  themselves  the  form 
of  government  under  which  they  shall  live. 

We  point  out  that  England  has  tried  in  every  way  to  coerce  or  to  per- 
suade or  to  cajole  the  people  of  Ireland  to  give  up  their  devotion  to  their 
national  aspirations,  and  tried  them  all  in  vain.  Uoyd  George  within  the 
last  few  months  has  been  compelled  to  assert  that  Ireland  is  at  present  as 
much  opposed  to  British  rule  as  in  the  days  of  Cromwell.  The  industries 
of  Ireland  have  been  destroyed;  her  trade  and  commerce  wiped  out;  her 
population  cut  in  two;  her  leaders  deported  and  held  in  English  jails  without 
indictment  or  trial,  and  yet  within  the  last  two  months  the  people  with  a 
unanimity  never  before  attained  have  again  declared  their  utter  dissatis- 
faction with  English  rule  and  their  determination  to  be  free. 

England  refuses  to  listen  to  the  voice  of  Ireland,  but  we  point  out  that 
England  likewise  refused  to  listen  to  the  voice  of  the  American  colonies. 
England  was  compelled  less  than  a  century  and  a  half  ago  to  recognize  the 
independence  of  the  colonies  and  within  the  last  year  the  efforts  of  our 
country  saved  England  and  her  allies  from  total  defeat  at  the  hands  of  the 
Central  Powers.  The  land  to  which  England  was  thus  compelled  to  do 
justice  has  just  saved  England  in  her  hour  of  need.  Let  England  now  real- 
ize that  justice  to  Ireland,  which  she  has  so  long  denied,  with  grievous  loss  to 
Ireland,  but  also  with  great  loss  to  herself,  will  now  remove  from  her 
path  the  bitterest  hostility  which  she  has  to  encounter  all  over  the  world, 
and  will  convince  mankind  in  general  of  the  sincerity  of  her  declarations 
when  she  says  that  she  believes  in  liberty  and  justice  for  others  as  well  as 
for  herself. 

Finally,  we  urge  this  claim  that  peace  and  order  may  be  brought  out 
of  the  chaos  with  which  the  whole  world  now  seems  to  be  threatened. 
In  this  great  hour,  when  governments  are  being  reformed  and  when  peo- 
ples long  oppressed  by  tyranny  are  emerging  again  into  the  sunlight  of 
liberty,  let  there  be  sincerity  and  unselfishness  upon  the  part  of  those  who 
are  controlling  the  Peace  Conference,  to  the  end  that  the  mistakes  of  the 
Congress  of  Vienna  may  be  avoided,  and  a  peace  made  that  will  be  lasting 
and  permanent  because  it  will  be  just  and  right. 

Upon  the  shoulders  of  our  President  and  Congress  rests  ir  the  last  analysis 
the  responsibility  of  the  peace  that  shall  be  made.  We  urge  them  to  act 
in  accordance  with  the  doctrines  laid  down  on  our  behalf  when  we  entered 
the  war,  and  in  accordance  with  the  resolution  recently  adopted,  almost 
unanimously,  by  the  Foreign  Affairs  Committee  of  the  House  of  Repre- 
sentatives, to  the  end  that  autocracy  and  militarism  may  be  foerver  de- 
stroyed, and  that  the  right  of  self  determination  shall  be  given  to  all  the 
peoples  of  the  earth. 

With  the  adoption  of  the  Cardinal's  resolution,  Michael  J. 
Ryan,  Philadelphia,  read  the  declaration  of  principles,  which, 
he  said,  had  been  drawn  up  by  a  committee  representing 
every  section  of  the  United  States.  The  text  of  the  declar- 
ation follows: 

We,  the  delegates  to  the  Convention  of  the  Irish  Race  in  America, 
assembled  in  Philadelphia,  the  cradle  of  American  liberty,  on  February  22 
and  23  1919,  and  representing  many  millions  of  citizens  of  the  United 
States,  hereby  solemnly  declare  and  resolve: 

As  American  citizens  we  uphold  the  honor  and  interests  of  the  United 
States,  as  our  race  has  done  during  all  the  years  that  have  elapsed  from 
the  start  of  the  Revolution  to  the  present  day.  We  are  proud  of  the  splen- 
did record  our  people  have  made  in  the  fighting  forces  of  the  republic  in 
the  war  which  has  just  closed,  and  are  ready  to  perform  any  duty  and  make 
any  sacrifices  our  Government  may  in  the  future  demand. 

We  heartily  approve  the  principles  of  justice,  liberty  and  peace  for  all 
mankind  proclaimed  by  President  Wilson  in  his  declarations  of  America's 
objects  in  the  war.  These  had  the  approval  of  the  entire  American  people, 
and  were  the  chief  cause  of  their  enthusiastic  support  of  the  war.  They 
were  endorsed  by  the  spokesmen  of  the  British  Government  while  hos- 
tilities were  in  progresss,  and  the  whole  world  was  led  to  believe  that  the 
achievement  of  the  purposes  proclaimed  by  the  President  was  the  sole 
object  of  the  war. 

Among  those  declarations  the  one  that  "all  peoples  are  entitled  to  self- 
determination"  received  universal  support,  and  became  the  war  cry  of  the 
peoples  who  were  fighting  Germany.  Our  Government  and  those  of  the 
countries  associated  with  us  in  the  war  are  therefore  bound  in  honor  to 
apply  the  principle  of  self-determination  to  Ireland  as  well  as  to  the  other 
submerged  nations  which  have  been  granted  their  freedom  as  a  result  of 
the  war.  If  it  is  not  applied  to  Ireland  the  United  States  will  be  placed 
in  a  most  unfavorable  light  before  the  civilized  world,  and  President  Wil- 
son's solemn  declarations  will  be  made  a  mockery. 

Aside  from  Ireland's  inalienable  right  to  govern  herself  in  her  own  way 
without  interference  by  any  people  outside  her  own  shores,  the  attempt 
of  England  to  rule  her  against  the  consent  of  her  people  is  the  most  con- 
spicuous failure  in  all  history.  It  has  failed  in  every  essential  thing  for 
which  Governments  exist — the  promotion  of  the  welfare  of  the  governed, 
the  protection  of  their  natural  rights  and  interests,  the  development  of 
their  resources,  and  their  contribution  to  the  sum  of  human  happiness  and 
the  world's  prosperity.  Even  if  conquest  be  acknowledged  as  giving  one 
people  the  right  to  rule  another,  England  has  forfeited  that  right  by  cen- 
turies of  continuous  misgovernment  and  injustice,  which  are  practiced 
by  the  English  Government  co-day  as  relentlessly  as  at  any  time  in  the 
past,  and  in  utter  disregard  of  the  opinions,  wishes,  and  protests  of  the 
Irish  people. 

The  condition  of  Ireland,  which  is  the  direct  result  of  the  deliberate 
action  of  the  English  Government,  is  an  international  scandal  and  a  constant 
menace  to  the  world's  peace.  Three  times  during  the  last  300  years  her 
soil  has  been  invaded  by  foreign  armies  to  aid  her  people  to  overthrow 
Engl  isli  rule.  So  long  as  England  holds  Ireland  by  military  force  and  denies 
her  right  to  govern  herself,  the  Irish  people  will  continue  to  assert  their 
rights  by  every  means  in  their  power.  In  1916  they  rose  in  rebellion, 
and  on  Jan.  21  1919,  their  elected  representatives,  supported  by  the  over- 
whelming majority  of  the  people,  met  in  the  national  capital,  issued  a 
declaration  of  independence,  and  proclaimed  an  Irish  republic.  This 
action  was  followed  by  an  appeal  for  recognition  to  the  free  peoples  of  the 
world.  They  elected  throe  delegates  to  plead  their  case  at  the  Peace 
Conference,  two  of  whom,  with  thirty-nine  other  elected  representatives 
of  the  people,  are  held  in  English  prisons,  without  trial,  and  with  no  charge 
formulated  against  them. 


A  state  of  war,  therefore,  exists  between  England  Ireland  which,  In 
the  interests  of  the  peace  of  the  world,  the  Peace  Conference  cannot  ignore, 
and  President  Wilson's  great  task  of  establishing  permanent  peace  will 
not  be  completed  until  the  Irish  question  is  settled  on  the  principle  of  self- 
determination,  to  which  he  has  unequivocally  committed  himself  and 
the  United  States. 

We,  therefore,  in  the  name  of  the  many  millions  of  American  citizens  of 
Irish  birth  or  lineage  who  have  contributed  their  full  share  to  the  winning 
of  the  war,  and  with  the  approval  and  sympathy  of  the  overwhelming 
majority  of  the  American  people,  now  demand  that  President  Wilson  place 
before  the  Peace  Conference  and  support  with  all  his  powerful  influence 
Ireland's  right  of  self-determination  and  secure  for  the  elected  delegates 
from  her  Constituent  Assembly  to  the  Peace  Conference  the  same  status 
and  recognition  which  have  been  accorded  to  those  of  other  small  nations. 

We  remind  our  fellow  Americans  of  the  farewell  address  to  the  American 
people  of  George  Washington,  and,  particularly,  that  portion  thereof  em- 
bodying his  advice  to  avoid  all  entangling  alliances  with  European  Powers. 
These  words  are  as  true  to-day  as  when  he  first  uttered  them.   .  .  . 

We  demand,  therefore,  if  any  League  of  Nations  be  made,  that  all 
features  of  it  which  may  infringe  on  the  traditional  American  policy,  includ- 
ing the  Monroe  Doctrine,  shall  be  eliminated,  and  that,  in  any  such  League, 
the  right  of  self-determination  of  all  peoples,  and  the  American  doctrine 
of  freedom  of  the  seas,  so  often  and  earnestly  advocated  by  President 
Wilson,  shall  not  be  overlooked,  forgotten,  or  abridged. 

That  as  an  earnest  of  our  devotion  to  the  principle  this  day  enunciated 
and  to  further  the  attainment  we  pledge  the  raising  within  six  months  of 
the  sum  of  $1,000,000,  and  that  a  subscription  list  be  forthwith  established 
and  the  pledges  of  cities,  towns,  and  individuals  be  now  established. 


OFFICIAL  COMMUNIQUES  OF  THE  PEACE 
CONFERENCE. 

Every  effort  is  being  made  to  expedite  the  work  of  the 
Peace  Conference,  and  while  the  Commission  on  a  League 
of  Nations  is  the  only  one  so  far  to  make  a  complete  report, 
it  is  said  that  one  other  commission — that  on  Responsibility 
for  the  War — has  finished  its  work  and  will  be  ready  to  re- 
port to  the  next  plenary  session  of  the  Conference. 

We  continue  herewith  our  record  of  the  work  of  the  Con- 
ference as  recorded  in  the  official  communications.  New 
committees  are  constantly  being  appointed  to  study  and  re- 
port on  various  questions  as  they  come  up,  and  the  enor- 
mous complexity  of  the  task  in  hand  becomes  more  obvious 
from  day  to  day. 

MEETINGS   OF   THE    SUPREME    COUNCIL. 

Since  the  plenary  session  of  the  Peace  Conference  held 
on  Feb.  14  to  receive  the  report  of  the  Commission  on  a 
League  of  Nations,  the  following  official  communications 
have  been  issued: 

Feb.  15. — The  representatives  of  the  Allied  and  Associated  Powers 
met  this  afternoon  at  the  Quai  d'Orsay  from  3  to  6  o'clock  and  heard  the 
delegates  of  the  Administration  Council  of  the  Lebanon. 

They  then  began  the  examination  of  the  Russian  question. 

The  next  meeting  will  be  at  3  o'clock  on  Monday. 

Feb.  17. — The  Supreme  War  Council  met  to-day  at  the  Quai  d'Orsay 
from  3  p.  m.  to  5  p.  m. 

Marshal  Foch  informed  the  Ministers  of  the  Allied  and  Associated  Pow- 
ers of  the  acceptance  by  the  Germans  of  the  conditions  for  the  renewal  of 
the  armistice.  The  next  meeting  will  take  place  to-morrow  at  3  p.  m., 
when  the  Serbian  delegation  will  be  heard. 

Feb.  18. — The  representatives  of  the  Allied  and  Associated  Powers  met 
to-day  at  the  Quai  d'Orsay  from  3  to  6  o'clock. 

Mm.  Vesnitch,  Zolger  and  Trumbitch  explained  the  territorial  claims 
of  the  Serbs,  Slovenes,  and  Kroats.  respectively. 

It  was  decided  to  submit  the  question  of  the  frontiers  claimed  with  the 
exception  of  those  in  which  it  was  directly  interested  to  the  Commission 
already  charged  with  the  examination  of  the  question  of  the  Banat. 

The  next  meeting  will  take  place  on  Thursday  Feb.  20  at  3  p.  m. 

Associated  Press  advices  from  Paris  on  Feb. 20,  in  stating 
that  the  meeting  of  the  Supreme  Council  which  was  to  have 
been  held  on  that  day  had  (on  account  of  the  attempt  on 
the  life  of  M.  Clemenceau)  been  postponed  until  the  21st, 
when  Stephen  Pichon,  Foreign  Minister,  and  Captain  Andre 
Tardieu  were  scheduled  to  represent  France,  said: 

The  agenda  for  the  session  comprises,  first,  the  zone  of  nonoccupation 
in  Transylvania  between  the  Hungarians  and  Rumanians;  second,  recog- 
nition of  the  Polish  Government;  third,  hearing  of  the  Danish  Minister  in 
Paris  on  Schleswig;  fourth,  hearing  of  Turkhan  Pasha,  representing  the 
Albanian  delegation,  and,  fifth,  hearing  of  the  report  of  the  Economic 
Commission,  charged  with  the  provisioning  of  the  devastated  districts  and 
also  reports  on  the  commercial  policy  to  be  adopted  as  regards  neutrals  and 
economic  relations  between  the  Allies. 

Premier  Clemenceau  was  stricken  at  the  moment  that  he  was  starting  for 
a  meeting  that  might  have  had  a  decisive  influence  in  systematizing  the 
problems  of  the  conference  so  as  to  lead  the  course  of  the  transactions  of 
the  body  from  war  conditions  to  a  state  of  peace  and  take  In  hand  the 
construction  of  the  actual  peace  treaty. 

The  preliminary  soundings  on  this  question  had  already  been  taken,  and 
the  prospect  seemed  good  for  the  decision  upon  an  efficient  procedure  that 
would  obtain  results  within  a  short  time  from  all  the  conference  comnv*- 
sions. 

Feb.  21. — All  economic  measures  of  a  transitory  nature  which  come 
before  the  Peace  Conference  will  be  referred  to  the  Economic  Council, 
which  was  appointed  by  the  Conference  at  the  suggestion  of  President 
Wilson,  it  was  announced  on  Feb.  21  in  the  official  communique  issued  by 
the  Supreme  Council  of  the  Conference.     The  communique  follows: 

"The  Allied  and  associated  representatives  were  in  session  at  the  Quai 
d'Orsay  to-day  from  3  till  5:30  p.  m.  Stephen  Pichon.  French  Minister  of 
Foreign  Affairs,  presided.     The  following  matters  were  considered: 

"The  question  of  the  creation  of  a  neutral  zone  between  the  Hungarians 
and  Rumanians  in  Transylvania  was  referred  to  the  Supreme  War  Council 
at  Versailles. 

"It  was  decided  that  the  Allies,  as  a  result  of  the  session  of  the  Polish 
Diet  at  which  the  powers  of  the  Polish  Ministers  were  confirmed,  and  at 
which  Ignace  Jan  Paderewski  was  acclaimed  as  head  of  the  Government, 
should  recognize  the  Polish  Government.  *_ 
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"Conclusions  reached  by  the  commission  formed  to  draw  up  a  plan  of 
procedure  for  disposing  of  economic  questions  were  considered.  It  was  de- 
cided to  refer  to  the  Economic  Council  appointed  by  the  Conference  at  the 
suggestion  of  President  Wilson  all  economic  measures  of  a  transitory  nature. 
Matters  of  a  permanent  nature  will  bo  examined  by  a  special  commission 
to  be  appointed  by  the  Conference  at  an  early  session. 

"Five  delegates  of  the  Powers  have  been  entrusted  with  the  task  of  draft- 
ing a  plan  of  procedure  for  the  new  Cabinet,  a  subcommittee  being  formed 
to  make  suggestions  regarding  its  composition  and  in  so  doing  to  take  into 
account  the  reservations  made  by  Lord  Robert  Cecil  regarding  the  repre- 
sentation of  the  British  dominions.  This  question  was  referred  to  the 
Commission  on  Foreign  Affairs. 

"The  next  meeting  will  take  place  to-morrow  afternoon  at  3  o'clock." 

Feb.  22. — Results  of  far-reaching  character  were  obtained  at  the  meet- 
ing of  the  Supreme  Council  on  Feb.  22,  when  resolutions  were  adopted 
requiring  the  speeding  up  of  all  important  branches  of  the  work  of  the 
Peace  Conference.  To  accomplish  this  all  commissions  dealing  with 
reparations,  boundaries  and  economic  and  financial  issues  must  report  to 
the  Supreme  Council  by  March  8  at  the  latest.  These  reports,  in  turn, 
will  form  a  basis  for  the  drafting  of  the  treaty.  The  official  statement 
issued  after  the  meeting  announced  that: 

"The  meeting  decided  on  proper  steps  to  be  taken  in  order  to  accelerate 
as  much  as  possible  the  labors  of  the  conference." 

Feb.  24. — The  representatives  of  the  Allied  and  associated  Governments 
met  to-day  at  the  Quai  d'Orsay  from  3  to  5  p.  m. 

The  Albanian  representatives  were  introduced,  and  Turkhan  Pasha 
stated  the  Albanian  claims.  The  examination  of  the  question  was  re- 
ferred to  the  committee  on  Greek  affairs. 

The  Paris  inter-allied  commission  on  Polish  affairs  communicated  certain 
information  and  proposals  received  from  the  tnter-allied  commission  now 
at  Warsaw.     Marshal  Foch  was  present. 

The  next  meeting  will  be  held  Feb.  25  at  3  p.  m. 

The  sub-committee  of  the  international  waterways  commission  has 
completed  its  discussion  of  the  draft  of  the  convention  on  the  freedom  of 
transit  submitted  by  the  British.  It  was  decided  that  the  convention 
be  left  to  the  drafting  committee.  The  character  of  the  plans  submitted 
is  not  disclosed. 

Feb.  25. — The  Supreme  Council  on  Feb.  25  began  a  hearing  on  Morocco, 
in  which  France  seeks  to  terminate  the  present  unsatisfactory  international 
supervision.  Henry  White,  for  the  United  States,  and  Arthur  J.  Balfour, 
for  Great  Britain,  spoke  in  favor  of  the  observance  of  the  "open  door'" 
in  any  readjustment,  so  that  all  countries  might  enjoy  equal  trade  facilities. 
The  official  statement  said: 

"In  behalf  of  the  Inter- Allied  Financial  Commission  M.  Crespi  (Italy) 
explained  the  measures  to  be  taken  to  avoid  the  non-payment  of  coupons 
of  the  Austro-Hungarian  debt  falling  due  March  1 ,  in  the  absence  of  an 
agreement  among  the  different  States  of  the  former  Austro-Hungarian 
monarchy.     The  commission's  proposals  were  approved. 

"The  question  of  the  transport  to  Poland  of  the  Polish  divisions  in 
France  and  Italy  was  examined.  Marshal  Foch  taking  part.  The  confer- 
ence sent  instructions  on  this  subject  to  the  Inter-Allied  Commission  at 
Warsaw. 

"M.  Perotti  of  the  African  department  explained  the  demands  of  France 
in  the  direction  of  the  suppression  of  the  Act  of  Algeciras  and  the  imposition 
on  Germany  of  necessary  guarantees  to  prevent  her  resuming  the  hostile 
action  in  Morocco  which  she  has  taken  against  France  during  the  last  ten 
years." 

The  Allied  representatives  at  their  meeting  at  the  Quai 
d'Orsay  on  Feb.  26  discussed  the  allotting  to  commissions  for 
consideration  frontier  questions  affecting  enemy  States,  ac- 
cording to  an  official  announcement  made  that  evening. 
We  quote  as  follows  from  the  Paris  cablegrams  to  the  daily 
press: 

The  conditions  under  which  Belgian  claims  and  the  problems  arising 
from  them  should  be  considered  were  laid  down. 

The  representatives  of  the  Supreme  War  Council  of  Versailles,  the  an- 
nouncement adds,  reported  the  Council's  conclusions  as  to  the  establish- 
ment of  an  intermediate  zone  in  Transylvania  between  the  Rumanian 
and  Hungarian  troops,  and  they  were  adopted  by  the  conference. 

The  claims  of  Armenia  were  set  forth  by  M.  Ahrounian  and  Boghos 
Nubar  Pasha. 

The  terms  that  the  latter  was  expected  to  present  were  understood  to 
Include  the  extension  of  the  western  boundary  of  the  Armenian  province  to 
a  line  west  of  the  Taurus  Mountains,  running  from  the  Mediterranean  to 
the  Black  Sea.  This  extension  would  give  the  Armenians  four  times  more 
territory  than  Is  now  comprised  in  what  is  known  as  Armenia  proper. 

A  Paris  cablegram  of  Feb .  26  appearing  in  the  New  York 
"Sun"  said: 

The  Supreme  Council  has  decided,  according  to  another  Havas  report, 
to  telegraph  to  Vienna  asking  that  coupons  of  the  Austro  Hungarian  debt 
falling  due  on  March  1  be  paid.  This  action  followed  a  report  before  the 
Council  by  Signor  Crespi  of  Italy,  on  behalf  of  the  Inter  Allied  Financial 
Commission,  who  pointed  out  that  there  are  funds  in  Austro-Hungarian 
banks  to  make  the  payment,  but  expressed  a  fear  that  such  payment  might 
create  a  kind  of  precedent  which  could  later  be  used  against  the  different 
States  of  the  former  Austro-Hungarian  Empire. 

The  Czecho-Slovaks  and  others  of  the  political  units  that  are  now  inde- 
pendent saw  in  the  use  of  these  funds  a  possible  inference  that  they  might 
continue  to  be  obligated  to  an  allegiance  which  they  had  renounced,  and 
they  appealed  to  the  Inter-Allied  Financial  Commission  for  a  ruling  on 
that  point.  This  has  resulted  in  assurances  sent  to  the  different  States 
formerly  a  part  of  Austria-Hungary  that  the  use  of  this  common  fund  in 
the  payment  of  the  interest  on  the  war  debt  would  not  be  construed  as 
obligating  them  for  the  future,  and  the  telegram  to  be  sent  to  Vienna,  it  is 
stated,  will  specify  that  the  payments  made  on  the  coupons  will  not  affect 
the  apportionment  of  the  Austro-Hungarian  debt  among  the  various 
States  of  the  old  monarchy. 

It  is  understood  that  the  present  action  of  the  Allies  in  authorizing  the 
payment  of  the  interest  was  due  to  a  desire  not  to  aggravate  the  financial 
difficulties  of  Austria  and  the  various  other  nationalities  formerly  under 
the  dual  monarchy. 

With  regard  to  the  meeting  on  Feb.  27  of  the  Supreme 
Council,  which  wsa  the  first  to  be  attended  by  Premier 
Clemenceau  since  the  attempt  on  his  life,  an  official  com- 
munication said: 

A  meeting  of  the  Ministers  and  representatives  of  the  allied  and  associated 
Powers  was  held  to-day  at  the  Quai  d'Orsay.  It  began  at  3  p.  m.  and 
lasted  until  5:30  p.  m.  M.  Clemenceau  came  to  M.  Pichon's  room  in  order 
to  resume  work  with  the  delegates  to  the  conference. 


On  motion  by  the  American  delegates  it  was  decided  to  organize  a  cen- 
tral commission  for  territorial  questions. 

Afterward  the  Zionist  case  was  presented  by  Dr.  Woizmann  and  M. 
Sokolow,  representing  the  Zionist  organization;  Professor  Sylvain  Levi  of 
the  College  of  France,  and  a  member  of  the  Palestine  Committee;  M.  Andre 
Spire,  representing  the  French  Zionist  organization,  and  Mr.  Szsyahkin, 
representing  the  Jews  of  Russia. 

The  next  meeting  will  be  held  Saturday,  March  I,  at  3  p.  m. 

The  Associated  Press  advices  also  stated: 

The  Zionist  claims  vary.  The  minimum  comprised  establishment  of 
Zionist  communities  in  Palestine  and  the  guaranty  of  special  rights  and 
sovereignty  for  these  communities.  The  maximum  claims  call  for  the 
erection  of  a  Jewish  State  in  order  that  the  Jews  may  have  a  national  home 
where  they  can  live  in  peace. 

The  claim  of  Armenia,  as  placed  before  the  Supreme  Council,  at  its  meet- 
ing yesterday,  it  is  understood,  were  as  follows: 

First.  Liberation  from  the  Turkish  yoke. 

Second.  Formation  of  a  new  Armenian  State  to  be  made  up  of  the  six 
Armenian  provinces  of  Turkey  and  the  territories  of  the  Armenian  Republic 
in  the  Caucasus,  and  also  the  Port  of  Alexandretta ,  which  is  claimed  by 
Syria. 

Third.  Protection  for  twenty  years  by  a  great  Power  under  a  mandate 
from  the  League  of  Nations. 

COMMISSION  ON  RESPONSIBILITY. 

An  Associated  Press  dispatch  from  Paris  under  date  of 
Feb.  24,  in  reporting  that  the  Commission  on  Responsi- 
bility for  the  War  had  completed  its  work,  said: 

The  sub-committee  of  the  Peace  Conference  dealing  with  the  respon- 
sibility of  the  authors  of  the  war  has  completed  its  work.  Its  report  has 
not  been  made  public,  but  as  its  meetings  and  the  hearings  it  gave  were 
attended  by  most  of  the  members  of  the  full  committee  there  seems  no 
doubt  that  the  report  will  receive  formal  approval  and  be  laid  before  the 
Supreme  Council. 

It  is  believed  that  the  sub-committee  has  made  findings  only  as  to  the 
moral  responsibility  of  the  authors  of  the  war  and  not  as  regards  technical 
violations  of  international  law  by  individuals. 

Other  sub-committees,  dealing  with  other  phases  of  responsibility  for  the 
war,  have  not  yet  reacned  the  point  of  reporting  their  findings. 

Present  indications  are  that  nothing  regarding  the  responsibility  for  the 
war,  beyond  a  declaration  of  general  principles,  will  be  included  in  the  pre- 
liminary treaty  of  peace.  The  special  commission  has  worked  in  secrecy 
and  heard  arguments  on  every  side  of  the  problem,  but  it  is  gathered  that 
the  only  result  to  be  expected  in  time  for  incorporation  in  the  Peace  treaty 
is  an  expression  of  opinion  on  the  general  principles  that  may  be  applied 
to  the  cases  thus  far  considered. 

On  Feb.  14  the  following  official  communication  was  is- 
sued as  to  the  work  of  this  Commission: 

Feb.  14. — At  a  meeting  at  the  Department  of  the  Interior  this  morning 
at  11.30  o'clock  questions  of  organization  and  procedure  in  connection 
with  the  three  following  sub-committees  of  the  commission  on  responsi- 
bilities were  discussed:  Sub-committee  on  acts,  sub-committee  on  responsi- 
bility for  the  war,  sub-committee  on  the  responsibilities  for  the  violation 
of  the  laws  and  customs  of  war. 

An  arrangement  was  made  whereby  each  sab-committee  is  to  meet  at 
least  twice  during  the  next  week. 

COMMISSION  ON  REPARATION. 

The  Commission  on  Reparation  has  divided  its  work 
among  several  sub-committees  charged  with  the  study  re- 
spectively of  valuation  of  damages,  means  of  payment  and 
financial  capacity,  of  enemy  countries,  and  measures  of 
control  and  guaranty.  The  following  communications  have 
been  issued: 

Feb.  14. — The  Reparations  Commission  met  this  morning  at  10:30 
under  the  Presidency  of  M.  Klotz. 

"The  Commission  continued  the  examination  of  the  principles  upon 
which  the  right  to  reparation  rests,  and  hoard  in  succession  Mr.  Dulles 
(United  States)  and  Mr.  Hughes  (British  Empire) ,  who  explained  the 
point  of  view  adopted  by  their  respective  Governments.  The  meeting  was 
adjourned  until   10:30  a.  m.  to-morrow   (Saturday). 


Feb.  15. — The  Reparation  Commission  met  this  morning  at  10:30 
under  the  Presidency  of  M.  Klotz. 

The  discussion  of  the  principles  on  which  the  right  of  reparation  is  based 
was  continued,  and  MM.  Van  Den  Heuvel  (Serbia)  and  Klotz  (France) 
expressed  at  length  the  views  of  their  respective  Governments. 

Further  discussion  of  this  subject  will  be  taken  up  at  the  next  meeting 
on  Monday,  Feb.  17  at  10:30. 


Feb.  17. — The  Reparation  Commission  met  this  morning,  with  Monsieur 
Klotz  in  the  Chair. 

The  Commission  continued  with  the  examination  of  the  principles  on 
which  is  based  the  right  to  reparation,  and  heard  in  turn  MM.  Chiesa, 
Italy;  Protchitck,  Jugo-Slavia;  Loucheur,  France;  Van  Den  Heuvel, 
Belgium. 

The  next  meeting  will  take  place  on  Wednesday  (Feb.  19)  at  10:30  a.  m. 

We  quote  as  follows  cablegrams  to  the  daily  press  from 
Paris  on  Feb.  21  concerning  the  Reparation  Commission: 

While  the  Peace  Conference  leaders  have  been  awaiting  the  outcome  of 
Premier  Clemenceau's  injury  to  determine  the  program  of  the  Conference 
for  the  immediate  future,  the  question  of  fixing  the  huge  amount  which 
the  enemy  is  to  pay  for  reparation  is  caking  such  form  before  the  Commis- 
sion on  Raparation  that  it  may  have  to  be  referred  to  the  council  of  the 
great  powers  and  the  heads  of  various  Governments,  owing  to  the  serious- 
ness of  the  main  issue  presented. 

This  issue  turns  principally  on  whether  the  cost  to  the  various  countries 
in  conducting  the  war  should  be  included  in  the  claim,  in  addition  to  repara- 
tion for  damages.  It  is  maintained  by  those,  urging  the  negative  view, 
that  the  communication  sent  to  President  Wilson  by  the  Allies,  when  they 
first  accepted  the  German  proposal  for  an  armistice,  declared  specifically 
for  reparation  only,  and  made  no  mention  of  the  cost  of  the  war.  The 
latter,  however,  has  now  become  one  of  the  chief  claims. 

The  amount  to  be  required  for  reparation  alone  could  probably  be  de- 
termined quickly,  but  the  addition  of  the  cost  of  the  war  would  swell  the 
aggregate  to  such  a  stupendous  total  that  doubts  are  raised  concerning 
the  ability  to  collect  it. 

President  Wilson  and  others  in  the  highest  authority  will  probably  be 
consulted  by  cable  and  wireless,  as  neither  the  Commission  nor  the  dele- 
gates have  thus  far  been  able  to  reach  a  decision. 
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In  outlining  recently  the  difficulties  met  by  the  Commission  on  Repara- 
tions in  determining  the  approximate  war  losses  of  any  one  belligerent, 
Captain  Andre  Tardieu,  one  of  the  French  delegates  to  the  Peace  Con- 
ference, said  that  France  alone  would  present  a  bill  for  450,000  houses 
which  had  been  destroyed.     This  does  not  include  factories,  it  was  added. 

M.  Tardieu  said  that  the  Allies  had  agreed  that  Germany  must  pay  to  the 
limit  of  her  capacity,  which  is  now  being  determined  from  divers  sources  by 
the  Committee  on  Reparations. 

A  dispatch  from  Paris  on  Feb.  24  referring  to  the  work 
of  the  Reparations  Committee  said: 

The  Peace  Conference  Commission  on  Reparations  decided  at  its  meet- 
ing to-day  to  push  forward  the  work  of  the  first  and  second  sub-commit- 
tees, which  are  charged,  respectively,  with  questions  of  the  valuation  of 
damages  and  a  study  of  means  of  payment  and  the  financial  capacity  of 
the  enemy   countries. 

A  third  sub-committee  was  appointed  to  study  measures  of  control  and 
guarantees.  William  M.  Hughes,  the  Australian  Premier,  was  elected 
President  and  B.  M.  Baruch  of  the  United  States  "Vice-President,  of  the 
Committee. 

The  Commission  also  welcomed  the  delegates  of  Portugal — Senors 
Moniz,   Freiee  and  Doudrade. 

COMMISSION  ON  INTERNATIONAL  LABOR  RELATIONS. 

Incomplete  reports  from  Paris  in  regard  to  the  Commis- 
sion on  International  Labor  Relations  indicate  that  some 
friction  has  developed  between  the  advocates  of  the  British 
and  American  labor  plans,  especially  in  regard  to  the  ques- 
tion of  the  freedom  of  labor  to  seek  employment  in  any 
country.  Such  freedom  is  directly  opposed  by  the  Ameri- 
can labor  representatives  as  conflicting  with  the  proposition 
to  restrict  the  immigration  of  foreign  labor  to  America. 
Methods  of  dealing  with  complaints  against  a  State  for  fail- 
ing to  observe  the  provisions  of  the  International  Labor 
Conferences  to  which  it  is  a  party  have  also  been  under 
consideration.     A  communication  issued  on  Feb.  13  said: 

The  eighth  meeting  of  the  Commission  on  International  Labor  Legis- 
lation was  held  this  morning  under  the  presidency  of  Mr.  Gompers.  Tne 
articles  of  the  British  draft  dealing  with  the  establishment  of  the  inter- 
national labor  office  were  adopted.  It  was  agreed  that  the  office  should 
have  an  international  staff.  Its  duties  will  include  the  collection  and  dis- 
tribution of  infotmation  on  ail  subjects  relating  to  the  international  ad- 
justment of  the  conditions  of  industrial  life,  labor  and  employment,  and 
it  will  undertake  any  special  investigations  ordered  by  the  Conference. 
It  will  also  issue  a  journal  dealing  with  the  problems  of  industry  and  em- 
ployment of  international  interest. 

It  was  also  decided  how  the  expenses  of  the  Conference  and  the  gov- 
erning body  should  be  met. 

The  Commission  then  commenced  the  examination  of  the  articles  doal- 
ing  with  the  procedure  of  the  international  conference,  and  reached  article 
17  of  the  draft. 

On  Feb.  18  the  following  was  issued: 

Feb.  18. — The  ninth  meeting  of  the  Commission  on  International  Labor 
Legislation  was  held  at  the  Ministry  of  Labor  under  the  presidency  of 
Mr.  Gompers  at  2:30  p.  m.  on  Monday,  Feb.  17. 

The  discussion  of  the  procedure  laid  down  in  the  British  scheme  for 
the  meetings  of  the  annual  conference  was  continued.  The  Commission 
agreed  to  the  British  proposal  as  amended  in  accordance  with  a  proposal 
of  the  Belgian  delegation,  which  provided  that  at  the  annual  labor  con- 
ference the  government  of  each  State  shall  be  represented  by  two  dele- 
gates having  one  vote  each,  while  there  will  be  one  delegate  from  each 
State  representing  employers  and  having  one  vote,  and  one  delegate  repre- 
senting work  people  also  having  one  vote. 

The  announcement  of  Feb.  19  is  missing. 

The  following  was  the  announcement  of  Feb.  20: 

Feb.  20. — The  eleventh  meeting  of  the  Commission  of  International 
Labor  Legislation  took  place  under  the  presidency  of  Mr.  Samuel  Gompers 
this  morning.  The  discussion  of  the  British  scheme  was  continued  and 
the  Commission  considered  the  method  of  ratification  and  enforcement 
by  the  different  States  of  the  conventions  adopted  by  the  International 
Labor  Conference. 

The  announcement  for  Feb.  21  read: 

The  twelfth  meeting  of  the  Commission  on  International  Labor  Legisla- 
tion was  held  this  morning  under  the  Presidency  of  Samuel  Gompers. 
Continuing  examination  of  the  British  scheme,  the  commission  discussed 
articles  dealing  with  the  procedure  in  regard  to  complaints  lodged  against  a 
State  for  failure  to  carry  out  the  provisions  of  the  International  Labor 
Conferences  to  which  it  is  a  party. 

Discussion  of  the  article  dealing  with  the  ratification  of  the  convention 
was  adjourned  to  a  later  sitting,  in  view  of  the  difficulty  arising  in  connec- 
tion with  the  constitutions  of  various  countries. 

The  next  meeting  will  be  held  Monday  afternoon  (Feb.  24)  at  2:30 
o'clock. 

The  announcement  for  Feb.  24  is  missing. 

On  Feb.  26  the  International  Labor  Commission  concluded 
its  consideration  of  the  British  draft  dealing  with  penalties 
for  failure  to  carry  out  obligations  with  regard  to  the  labor 
convention.  The  Commission,  it  is  announced,  also  con- 
sidered the  position  of  self-governing  dominions,  protec- 
torates and  colonies  in  regard  t  labor  legislation,  and  what 
conditions  must  be  fulfilled  to  enable  the  proposed  organ- 
ization to  be  altered.  Samuel  Gompers,  Chairman  of  the 
Commission,  presided  at  the  meeting.  The  official  com- 
munication of  the  26th  said: 

The  fourteenth  meeting  of  the  Commission  on  International  Labor 
Legislation  took  place  to-day  under  the  Presidency  of  Samuel  Gompers. 

After  concluding  the  consideration  of  the  articles  in  the  British  draft 
dealing  with  penalties  applicable  to  a  State  which  has  failed  to  carry  out 
Its  obligations  in  regard  to  the  International  Labor  Convention,  the  com- 
mission proceeded  to  consider  the  position  of  self-governing  dominions, 
protectorates,  and  colonies  respectively  in  regard  to  international  laboi' 
legislation. 

It  also  considered  what  conditions  must  be  fulfilled  to  enable  the  proposed 
roganization  to  be  altered. 


INTERNATIONALIZATION    OF    PORTS,     RAILWAYS    AND 
WATERWAYS. 

The  first  meeting  of  the  Commission  on  International- 
ization of  Ports,  Waterways  and  Railways  was  held  on 
Feb.  18.  The  Hon.  Henry  White,  United  States  of  Amer- 
ica, was  elected  Chairman,  and  Sir  Herbert  Llewellyn  Smith, 
British  Empire,  Vice-Chairman.  The  committee  consid- 
ered a  draft  dealing  with  freedom  of  transit,  submitted  by 
the  British  delegation.  The  discussion  indicated  general 
agreement  on  the  principles  involved,  but  various  amend- 
ments of  detail  were  suggested.  These  amendments  are  now 
being  collected  and  will  form  the  basis  of  discussion  at  the 
subsequent  meetings.  The  official  statement  issued  on  the 
19th  said: 

The  first  meeting  of  the  sub-committee  on  the  International  Regime 
of  Ports,  Waterways  and  Railroads  took  place  at  3  o'clock  this  after- 
noon at  the  Ministry  of  Public  Works. 

There  was  an  exchange  of  views  on  the  two  drafts  of  the  convention  pre- 
sented by  the  British  and  French  delegates  regarding  the  internationaliza- 
tion of  rivers. 

The  suggestions  and  amendments  proposed  by  the  various  delegates 
were  referred  to  a  drafting  committee  of  three  members,  which  will  pre- 
pare a  new  draft  of  the  convention  for  the  next  meeting  of  the  sub-com- 
mittee, which  will  be  held  on  Friday,  Feb.  21,  at  10  a.  m. 

The  later  communications  of  this  sub-committee  follow: 

Feb.  20. — The  sub-committee  of  the  Commission  on  the  International 
Regime  of  Ports,  Waterways  and  Railways  for  the  study  of  freedom  of 
transit  held  a  meeting  on  Wednesday,  Feb.  20,  at  10  o'clock. 

The  Chairman,  referring  to  the  dastardly  attack  on  M.  Clemenceau  on 
the  previous  day,  expressed  the  sympathy  of  the  members  of  the  sub- 
commission  and  their  satisfaction  that  the  attack  had  not  had  a  more 
serious  result.  It  was  agreed  that  a  resolution  in  that  sense  should  be 
signed  by  all  the  members  of  the  Commission  and  sent  to  M.  Clemenceau 
by  the  Secretary-General.  Subsequently  an  interesting  exchange  of  views 
took  place  on  the  amendments  to  the  British  draft  convention  on  freedom 
of  transit,  which  had  been  proposed  by  the  United  States  delegation,  the 
Italian  delegation,  the  Portuguese  delegation,  and  the  Grecian  delega- 
tion. The  discussion  of  the  first  half  of  the  draft  was  completed  and  it 
was  agreed  that  a  further  meeting  to  complete  the  discussion  should  be 
held  on  Monday,  the  24th  of  February,  at  10  o'clock. 

Feb.  21. — The  sub-committee  on  the  International  Regime  of  Ports, 
Waterways  and  Railways  held  a  meeting  on  Friday,  Feb.  21,  at  3  o'clock 
at  the  Ministry  of  Public  Works.  At  the  opening  of  the  session  the  dele- 
gate from  the  United  States  expressed  the  profound  indignation  felt  by 
his  country  on  receiving  the  news  of  the  dastardly  attempt  made  against 
the  President  of  the  Peace  Conference,  M.  Clemenceau,  and  expressed  the 
hope  that  he  would  recover  very  shortly.  The  delegates  of  all  the  other 
Powers  joined  their  approval  of  the  sentiments  expressed  by  the  Ameri- 
can delegate.  M.  Weiss,  French  delegate,  who  was  presiding,  thanked 
the  delegates  most  warmly. 

The  sub-committee  continued  to  examine  the  draft  presented  by  the 
British  and  PYench  delegations  regarding  the  internationalization  of  rivers. 

In  addition  to  the  four  main  Commissions,  a  number  of 
special  committees  have  been  appointed  to  study  various 
subsidiary  questions,  mostly  connected  with  the  territorial 
claims  of  the  new  nations  in  process  of  formation.  A  num- 
ber of  official  statements  have  been  issued  by  these  sub- 
committees, of  which  the  following  have  come  to  hand: 

Feb.  17. — The  Commission  for  the  study  of  Roumanian  territorial  ques- 
tions met  this  morning  at  10.30  under  the  chairmanship  of  Monsieur  Tar- 
dieu, and  continued  the  examination  of  Roumania's  claims. 

The  official  statement  on  the  work  of  the  special  com- 
mittee on  territorial  claims  issued  on  Feb.  18  said: 

The  special  committee  for  the  study  of  territorial  questions  relating  to 
Greece  met  Tuesday  at  10  a.  m.  at  the  Foreign  Office.  This  committee 
is  composed  of  the  following  delegations:  Representing  America,  W.  L. 
Westerman  and  Clive  Day;  Great  Britain,  Sir  Robert  L-  Borden  and  Sir 
Eyre  Crowe;  France,  Jules  Cambon  and  Jean  Gout;  Italy,  M.  de  Martino 
Castolidi. 

The  committee  is  making  an  examination  of  the  conditions  tp  be  con- 
sidered in  determining  the  northern  boundary  of  Greece  and  Northern 
Epirus.     The  different  delegations  presented  their  tentative  proposals. 

The  Commission  to  Study  Belgian  Claims  also  held  its  first 
meeting  on  Feb.  18,  and  elected  Captain  Andre  Tardieu 
President.  The  commission  made  a  general  examination 
of  the  scope  of  its  work  and  ordered  the  Chairman  to  request 
the  Supreme  Council  for  additional  instructions  regarding 
the  purpose  and  extent  of  this  work. 

A.  W.  Dulles  and  Professor  Charles  Seymour  have  been 
appointed  the  American  members  on  the  special  committee 
of  the  Supreme  Conference  to  study  the  claims  of  Czecho- 
slovakia. 

On  Feb.  27  the  Conference  Commission  to  examine  into 
the  problems  of  the  new  nation  of  Czecho-Slovakia  held  its 
first  meeting  and  completed  the  study  of  the  question  of 
Germans  in  Bohemia,  after  which  it  took  up  the  question  of 
Silesia.  The  commission  organized  by  electing  Jules  Cam- 
bon as  President. 

•     SUPREME    COUNCIL    OF    ALSACE  -LOR  HAIXK. 

The  Supreme  Council  of  Alsace-Lorraine  at  its  first  meet- 
ing in  the  French  War  Office  on  Feb.  27  adopted  a  resolu- 
tion declaring  against  the  German  proposals  for  a  plebiscite 
in  Alsace-Lorraine.  The  Council  was  created  to  adjust  vari- 
ous matters  connected  with  the  provisional  administration 
of  the  two  provinces.     The  resolution  says: 
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We  refuse  to  stand  for  any  foreign  Interference  In  our  national  affairs 
such  as  those  attempted  recently  at  Weimar  (the  seat  of  the  German  Na- 
tional Assembly)  and  elsewhere  with  the  object  of  making  the  future  of 
Alsace  and  Lorraine  depend  on  a  plebiscite.  Wo  most  energetically  deny 
to  all  Germans  the  right  of  manifesting  solicitude  for  us,  which  comes  forty- 
eight  years  too  late.  We  are  and  will  remain  French  without  any  plebi- 
scite through  the  restoration  of  the  rights  violated  in  1SS71 . 


THE  ATTEMPTED  ASSASSINATION  OF  PREMIER 
CLEMENCEAU. 

Latest  reports  from  Paris  are  to  the  effect  that  Georges 
Clemenceau,  the  French  Premier,  who  was  shot  on  Feb. 
19,  has  resumed  his  official  duties  and  that  his  complete 
recovery  is  only  a  matter  of  a  short  time.  The  attempt 
on  M.  Clemenceau's  life  was  made  by  a  young  French 
anarchist  early  on  the  morning  of  the  19th,  just  after  the 
aged  Premier  had  entered  his  automobile  and  was  being 
driven  from  his  residence  in  the  Rue  Franklin  to  the  Foreign 
Office  for  a  conference  with  Colonel  House  of  the  American 
Peace  Delegation,  British  Foreign  Secretary  Balfour,  and 
Baron  Sonnino,  the  Italian  Foreign  Minister.  The  car  was 
turning  a  corner  of  the  Rue  Franklin  into  the  Rue  Delessert 
when  a  man  standing  on  the  sidewalk  jumped  toward  the 
door  of  the  automobile  and  fired,  shattering  the  windows. 
M.  Clemenceau  at  the  first  shot  tried  to  open  the  door,  al- 
though the  automobile  was  under  considerable'  headway, 
and  it  was  while  he  was  thus  engaged  that  a  bullet  hit  him 
in  the  shoulder.  His  chauffeur  and  a  police  agent  detailed 
to  guard  the  Premier  and  who  was  seated  beside  the  chauf- 
feur, were  also  hit,  their  wounds,  however,  being  slight. 

M.  Clemenceau  returned  to  his  house,  and  insisted  on 
treating  the  affair  lightly.  It  developed  that  the  Premier 
had  been  struck  by  three  of  the  seven  bullets  fired,  and  that 
one  of  the  wounds  was  very  deep,  the  bullet  piercing  the 
lung.  On  account  of  his  extreme  age  (he  is  78  years  old) 
grave  consequences  were  feared,  but  the  astounding  vitality 
of  the  Premier  asserted  itself,  and  his  recovery  was  re- 
markably rapid.  His  physicians  found  it  impossible  go  keep 
him  in  the  seclusion  they  recommended,  and  he  insisted  on 
receiving  callers  and  transacting  a  certain  amount  of  busi- 
ness. By  Friday  his  physicians  expressed  the  opinion  that 
M.  Clemenceau  was  out  of  danger,  and  while  some  extra 
precautions  were  taken  over  Sunday,  it  was  announced 
on  Monday  that  the  Premier  would  probably  be  able  to 
get  back  to  business  again  by  Thursday  (the  27th). 

The  author  of  the  dastardly  attack  on  Premier  Clemen- 
ceau, was  a  young  French  carpenter  named  Emile  Cottin, 
only  25  years  of  age.  He  describes  himself  as  a  "solitary 
philosophical  anarchist,"  and  claims  sole  responsibility 
for  the  deed.  He  described  Clemenceau  as  "the  greatest 
enemy  of  mankind,"  and  declared  that  he  "wished  the  man 
who  was  preparing  for  another  war  to  disappear."  "I  am 
an  integral  anarchist,"  he  is  quoted  as  saying,  "a  friend  of 
men,  not  excepting  the  Germans,  and  a  friend  of  humanity 
and  fraternity."  Searches  made  by  the  police  in  the  quar- 
ters frequented  by  Cottin  led  to  suspicions  that  his  act  was 
in  reality  instigated  by  Russian  Bolsheviki,  though  no 
direct  evidence  has  so  far  been  revealed.  Cottin  himself 
denies  he  had  any  accomplices,  and  is  looked  upon  by  many 
as  a  solitary  fanatic.  It  is  pointed  out,  however,  that 
Premier  Clemenceau  has  of  late  been  the  object  of  constant 
bitter  attacks  by  the  radical  press. 

Among  the  first  to  extend  sympathy  to  the  stricken 
Premier  was  President  Wilson,  who  sent  the  following  wire- 
less message  from  the  transport  George  Washington,  then 
at  sea,  to  Secretary  of  State  Lansing  in  Paris:  . 

Lansing,  American  Mission,  Paris:  Please  convey  to  M.  Clemenceau 
my  heartfelt  sympathy  and  my  joy  at  his  escape. 

I  sincerely  hope  that  the  report  that  he  was  only  slightly  injured  is  alto- 
gether true.     I  was  deeply  shocked  by  the  news  of  the  attack. 

(Signed)  WOODROW   WILSON. 

King  George  of  England  sent  the  following  message  to 
Premier  Clemenceau  on  the  19th: 

I  am  shocked  to  hear  of  the  dastardly  attack  on  you  this  morning,  and 
earnestly  trust  that  the  injuries  are  not  serious  and  that,  thanks  to  your 
splendid  energy  and  courage,  you  will  soon  be  restored  to  health  to  con- 
tinue your  great  and  valued  efforts  for  France  and  the  Allies. 

The  following  message  was  sent  by  Premier  Lloyd  George 

to  M.   Clemenceau: 

I  am  horrified  at  the  dastardly  attempt  on  your  life,  but  felicitate  you, 
France,  and  all  on  your  escape  from  serious  injury.  I  am  looking  foward 
to  seeing  you  at  the  Peace  Conference  in  a  few  days. 

An  eloquent  tribute  to  M.  Clemenceau  was  paid  by 
Winston  Spencer  Churchill,  Secretary  of  War  in  the  British 
Ministry,  during  the  course  of  a  speech  at  the  Mansion 
House  on  Feb.  19  he  said: 

Before  we  come  to  the  business  which  forms  the  reason  for  this  gathering, 
I  am  sure  you  wouldSwish]fme  to  express  sentiments,  which'every  one  feels. 


of  detestation  against  the  outrage  attempted  upon  Premier  Clemenceau  by 
some  vile  hand,  and  our  great  satisfaction  and  relief  that,  so  far  as  we  are 
at  present  informed,  ho  is  in  no  serious  danger. 

There  is  no  living  man — perhaps  for  many  years  there  has  been  no  man — 
who  has  embodied  more  fully  in  his  own  personality  the  valiant  soul  of  the 
French  nation  struggling  against  odds  and  determined  to  be  free.  He  has 
animated  not  only  the  brilliant  nation  of  which  he  is  the  political  chief  but 
all  who  have  been  brought  in  contact  with  him  in  every  part  of  our  grand 
alliance  through  this  struggle,  and  to-day  he  represents  as  much  as  any 
one  does  the  virile,  manly,  sober,  sane  qualities  which  are  needed  greatly 
at  the  present  time,  not  less  needed  now  that  the  fighting  has  stopped  than 
they  wero  in  the  days  when  actual  firing  was  proceeding  upon  the  front. 

Press  reports  from  Paris  state  that  the  would-be  assassin 
will  be  tried  by  court  martial  instead  of  by  the  civil  courts, 
and  that  he  is  subject  to  the  death  penalty  for  his  offense 
in  spite  of  the  fact  that  death  did  not  result  from  his  attack. 


KURT  EISNER,  BAVARIA'S  RADICAL  PREMIER, 
ASSASSINATED  BY  ROYALIST  NOBLEMAN. 

Kurt  Eisner,  the  Independent  Socialist  Premier  of  Ba- 
varia, was  shot  and  killed  on  Feb.  21  by  Lieut.  Count  Arco 
Valley.  Shortly  after,  Henry  Auer,  Minister  of  the  In- 
terior, while  announcing  the  death  of  Eisner  from  the  tribune 
of  the  Diet,  was  fatally  wounded  by  a  fusillade  from  the 
visitors'  gallery,  which  also  killed  one  Deputy  and  wounded 
several  others.  The  murders  are  believed  to  be  connected 
with  a  royalist  plot  to  overthrow  the  revolutionary  Gov- 
ernment and  prevent  the  disclosure  by  Eisner  of  further 
evidence  of  Germany's  guilt  for  the  war.  The  royalist 
plot,  so  far  as  seizing  the  Government  was  concerned,  was 
apparently  nipped  in  the  bud,  but  the  Spartacides  took 
advantage  of  the  opportunity  to  declare  a  Soviet  republic, 
and  attempt  to  establish  a  "dictatorship  of  the  proletariat" 
on  the  Bolshevik  model.  There  were  upheavals  in  Munich 
and  several  other  Bavarian  centres  with  severe  fighting. 
The  more  moderate  Socialist  elements,  however,  appear 
to  have  joined  hands,  and  formed  a  coalition  Cabinet,  which 
at  last  accounts  had  succeedded  to  a  large  extent  in  restoring 
order.  Meantime,  to  forestall  the  danger  of  a  serious 
counter-revolution  by  the  royalist  element,  Prince  Leopold, 
former  Commander-in-Chief  of  the  German  armies  on  the 
Russian  front,  is  reported  to  have  been  arrested,  and  a 
number  of  hostages  taken  from  among  the  aristocratic 
families . 

Eisner,  the  slain  Premier,  was  a  Jew,  born  in  Galicia, 
and  had  been  a  picturesque  figure  in  Germany  since  the  fall 
of  the  old  regime.  With  Auer  and  the  Independent  Social- 
ists he  seized  the  reins  of  power  in  Bavaria  immediately 
after  the  departure  of  ex-King  Ludwig.  One  of  his  first 
official  acts  was  to  publish  a  series  of  communications  be- 
tween the  Bavarian  Ambassador  at  Berlin  in  1914  and  his 
home  Government,  showing  that  the  Bavarian  Government 
was  fully  aware  of  the  plans  on  foot  in  Berlin  and  Vienna 
to  bring  about  the  war.  Recently  Eisner  followed  up  this 
disclosure  by  a  sensational  speech  delivered  at  the  inter- 
national Socialist  Conference  at  Berne,  in  which  he  de- 
clared Germany's  guilt  for  beginning  the  war  and  exposed 
the  hypocrisy  of  the  attempt  by  the  Majority  Socialists  to 
lay  the  blame  at  the  door  of  "the  whole  world."  Eisner  also 
expressed  himself  as  shocked  at  the  treatment  of  French 
prisoners  in  Germany,  and  refused,  therefore,  to  join  in  a 
protest  against  the  detention  of  German  prisoners  in  France, 
saying  that  after  what  he  had  seen  he  would  be  ashamed  to 
protest  against  the  holding  of  German  prisoners,  who  had 
at  least  been  treated  humanely.  Eisner  is  said  to  have 
predicted  at  the  time  that  he  would  be  killed  when  he  re- 
turned to  Bavaria,  for  speaking  out  the  truth. 

Count  Arco  Valley,  the  assassin  of  Eisner,  was  himself 
wounded  by  a  guard,  but  at  last  accounts  was  declared  to  be 
still  alive.  The  Arco  Valley  family,  it  is  said,  has  been 
prominent  in  Bavaria  and  Germany  for  years.  Probably 
the  member  of  the  family  best  known  in  the  United  States 
is  the  Count  Arco  Valley,  who  was  German  Minister  to  the 
United  States  from  1888  to   1891. 


RESOLUTION    OF    TRUST    COMPANY     SECTION    OF 
A.    B.    A.    PROTESTING    AGAINST    REMOVAL 
TO  WASHINGTON. 
In  a  resolution  adopted  on  Feb.  21  the  Trust  Company 
Section  of  the  American  Bankers'  Association  registers  its 
protest    against    the    contemplated    moving    of    the    head- 
quarters of  the  Association  to  Washington.     The  proposed 
removal,  the  resolution  states,  will  be  especially  detrimental 
to  the  Trust  Company  Section.     In  its  view  the  purposes 
of  the  Association  will  be  best  served  by  the  establishment 
of  a  branch  office  there  as  recommended  by  the  Committee 
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on  Co-ordination,  for  the  reason,  among  others,  that  the 
Association  is  a  financial,  not  a  political  organization,  and 
New  York,  where  its  headquarters  are  located,  is  the  finan- 
cial centre  of  the  nation.  The  resolution  also  states  that 
the  Trust  Company  Sections  Committee  on  Federal  Legis- 
lation has  demonstrated  its  ability  effectively  to  prosecute 
its  work  as  at  present  constituted  and  without  any  taint 
of  accusation  relative  to  lobbying.  The  resolution  in  full 
follows: 

Whereas,  The  Committee  on  Co-ordination  of  Association  activities, 
created  by  the  Executive  Council  to  unify  the  efforts  and  work  of  the 
Association,  reported  to  the  Chicago  convention  in  regard  to  the  question 
of  moving  the  headquarters  of  the  Association  to  either  Washington  or 
Chicago  that,  in  their  belief,  such  a  move  was  not  advisable  nor  practicable 
at  this  time,  but  recommended  instead  that  an  office  be  opened  as  soon 
as  practicable  in  Washington,  in  charge  of  a  competent  representative  as 
assistant  to  the  general  counsel  and  with  such  other  duties  as  might  be 
required  by  the  Administrative  Committee,  wliich  report  was  unanimously 
adopted  by  the  convention,  the  supreme  body  thereby  declaring  its  policy 
and   purpose   in   accordance   therewith,    and 

Whereas,  The  Administrative  Committee  of  the  Association  adopted 
a  resolution  at  its  meeting  in  New  York  on  Jan.  23  1919,  giving  reasons, 
more  specious  than  sound,  why  the  headquarters  should  be  removed  to 
Washington,  and  directing  that  such  resolution  be  forwarded  to  the  mem- 
bers of  the  executive  committees  of  the  respective  sections  and  the  mem- 
bers of  the  Executive  Council  of  the  American  Bankers'  Association,  and 
upon  majority  vote  that  such  removal  be  proceeded  with  which  majority 
vote,  it  is  confidently  believed,  has  been  obtained  without  due  considera- 
tion and  in  deference  to  the  prestige  of  the  Administrative  Committee,  and 

Whereas,  In  view  of  the  mandate  of  the  general  convention  that  the 
general  offices  should  remain  in  New  York,  such  removal  cannot  with 
propriety  be  proceeded  with  by  direction  of  a  lesser  authority,  but  will 
require  contrary  action  at  the  next  general  convention,  if  then  deemed 
wise  and  practicable,  and 

Whereas,  Irrespective  of  the  propriety  the  following  reasons  demonstrate 
the  soundness  of  the  decision  of  the  general  convention  that  removal  to 
Washington  is  at  present  neither  wise  nor  practicable,  but  the  purposes 
of  the  Association  will  be  best  served  by  the  establishment  of  a  branch 
office  there  as  recommended  by  the  Committee  on  Co-ordination,  viz.: 

1.  The  Association  is  a  financial,  not  a  political  organization,  and  New 
York,  where  its  headquarters  are  located,  is  the  financial  centre  of  the 
nation; 

The  largest  Federal  Reserve  Bank  and  the  largest  financial  institutions 
are  located  in   New  York; 

2.  The  greater  part  of  the  membership  necessarily  visit  New  York  in 
connection  with  financial  business  and  in  far  greater  numbers  than  in  any 
other  city.  The  advantages  to  them  of  the  facilities  of  the  Association 
offices  and  the  advantages  to  the  Association  of  their  personal  touch  in 
connection  with  Association  affairs  and  their  advice  on  matters  of  banking 
policy  and  practice  would  be  lost  in  a  large  degree  by  such  removal; 

3.  The  Association  through  its  Federal  Legislative  Committee,  workiug 
from  headquarters  in  New  York,  with  occasional  visits  to  Washington, 
and  working  through  its  members  in  every  State,  has  been  increasingly 
successful  in  a  legit.mate  way  in  procuring  the  serious  attention  and  action 
of  Congress  upon  matters  of  law  and  legislative  policy  affecting  banking 
interests,  and  the  Association  has  acquired  a  reputation  of  working  for 
sound  banking  and  the  public  welfare  and  not  for  selfish  ends.  There 
is  grave  question  whether  this  favorable  standing  would  not  be  lost  and  the 
dignity  and  weight  of  influence  of  the  Association  minimized  and  discred- 
ited by  removal  of  the  main  headquarters  to  the  nation's  Capitol.  Too 
much  familiarity  breeds  contempt.  The  public  charge  made  through 
the  newspapers  and  impressed  upon  the  minds  of  the  people  that  a  great 
organization  of  bankers  was  camped  as  an  organization  of  lobbyists  at  the 
seat  of  the  national  Government,  however  far  from  the  truth,  might  be 
disastrous  to  its  future  effectiveness. 

4.  Congress  only  meets  certain  months  in  the  year,  and  for  the  gather- 
ing of  information  and  activities  in  connection  with  legislation,  as  well  as 
for  presenting  matters  for  attention  to  the  various  departments  of  Gov- 
ernment, a  branch  office  as  recommended  by  the  Committee  on  Co-ordi- 
nation, maintained  in  a  quiet  and  unobstrusive  way,  would  answer  every 
purpose.  Anything  more  would  be  harmful  rather  than  beneficial.  More 
effective  legislative  work  is  done  away  from  than  at  the  nation's  Capitol. 

All  the  interests  of  the  national  banks  which  call  for  a  representative  in 
Washington,  as  well  as  all  banks  organized  under  State  charters,  can  be 
effectively  handled  by  a  representative  in  a  branch  office; 

5.  From  the  standpoint  of  the  State  institutions  who  favor  continuance 
of  their  State  charters  and  regulations,  the  thought  suggests  itself  that  the 
maintenance  of  the  Association  headquarters  at  the  national  Capitol  might 
have  a  tendency  towards  nationalization  of  all  State  institutions  and  the 
gradual  extinction  of  State  banks  by  the  subtle  influence  of  the  national 
atmosphere  upon  the  Association  itself,  which  is  the  source  and  mouth- 
piece of  their  aims  and  policies. 

6.  Aside  from  matters  of  Federal  legislation,  interpretation  of  laws  and 
departmental  rulings,  there  are  many  other  activities  of  the  Association — 
protection  against  criminals,  education,  insurance,  improvement  of  bank- 
ing methods,  publication  of  the  Association  Journal — as  to  which  there  is 
absolutely  no  reason  for  removal  to  Washington,  and  in  the  promotion 
of  which  the  Association  is  immeasurably  better  equipped  at  its  present 
location  than   elsewhere,   and 

Whereas,  The  proposed  removal  will  be  especially  detrimental  to  the 
Trust  Company  Section  for  the  following  reasons: 

1.  The  work  of  the  Trust  Company  Section,  which  is  constantly  reach- 
ing a  higher  state  of  efficiency  cannot  be  effectively  prosecuted  if  removed 
from  its  present  location. 

2.  A  close  personal  relationship  has  been  developed  through  the  contact 
of  members  with  the  Secretary's  office  while  visiting  New  York  from  all 
parts  of  the  country. 

3.  The  Section's  Committee  on  Federal  Legislation  has  demon 

its  ability  to  effectively  prosecute  its  work  as  at  present  constituted  and 
without  any  taint  of  accusation  relative  to  lobbying. 

4.  The  Section's  Committee  on  Publicity,  through  which  substantial 
savings  have  already  been  effected  for  member  companies  in  all  parts  of  the 
country  and  through  whose  program  of  action  when  more  fully  executed 
will  be  enabled  to  effect  savings  of  many  hundreds  of  thousands  of  dollars 
for  members,  and  greatly  stimulate  fiduciary  activity  in  all  pans  of  the 
country,  and  the  fullest  measure  of  help  for  the  prosecution  of  this  Com- 
mittee's program  can  only  be  successful  througn  the  kind  of  assistance 
obtainable   in    New    York. 

5.  The  Committee  on  Co-operation  with  the  Bar,  which  was  • 

at  the  last  convention  of  the  Association  at  Chicago,  has  formed  facilities 
in  Now  York  City,  which,  if  disturbed,  will  seriously  impair  the  usefulness 
of  its  work  which  is  of  \ital  importance  to  trust  companies  in  I  '  State 
in   the   Union. 

6.  The  Chairman  and  members  of  other  important  committees  or  the 

i.  during  their  frequent  visits  to  New  York  are  enabled  to  further 
the  work  of  their  several  committees  through  a  conference  or  reference 
to  Important  papers  on  Section's  office,  all  of  which  contad 

would  be  destroyed  if  the  offices  were  removed  to  Washington,  and 

•  us  as  well  as  Tor  minor  reasons  of 

in  losing  a  large  part  of  a  trained  office  force,  the  expense  and  In- 
convenience  Involved   in   BUCb   a   removal   of  the  entire    A.8S0  ' 

quarters,  and  above  all  because  we  feel   that    tfa  i    for    re- 


moval has  been  based  upon  insufficient  consideration  and  that  the  entire 
membership  of  the  Association  should  not  be  deprived  of  a  voice  in  the 
matter;   therefore    be   it 

Resolved,  That  it  is  the  consensus  of  opinion  of  the  Trust  Company  Sec- 
tion of  the  American  Bankers'  Association  that  no  further  action  be  taken 
in  respect  to  the  contemplated  change  until  the  next  annual  session  of  the 
general  convention,  which  is  the  supreme  body  of  the  Association,  and  be 
it  further 

Resolved,  That  copies  of  this  resolution  be  forwarded  immediately  to 
the  President  and  Vice-Presidents  of  the  Association,  the  members  of  the 
Executive  Council  and  members  of  the  Executive  Committees  of  the 
various  sections,  and  that  the  Secretary  of  the  Trust  Company  Section 
be  instructed  to  procure  publication  of  this  resolution  in  the  next  issue  of 
the  "Journal"  of  the  Association  and  forward  same  to  all  members  of  the 
Trust  Company  Section. 


ITEMS  ABOUT  BANKS,    TRUST   COMPANIES,   ETC. 

No  bank  stocks  were  sold  at  the  Stock  Exchange  or  at 
auction  this  week.  The  only  public  transaction  in  trust 
company  stocks  was  a  sale  at  auction  of  eight  shares  of 
Guaranty  Trust  Co.  The  price  at  which  the  stock  was 
sold — 384% — represents  an  advance  of  14%  points  over 
the  last  previous  sale  price. 

Shares.  TRUST  CO. — New  York.  Low.   High.    Close.       Last  previous  sale . 

8  Guaranty  Trust  Co 384M  384Ji  384M     Nov.  1918—  370 

— ■ — ♦ 

J.  P.  M organ  and  Lord  Reading  were  among  those  who 

arrived  from  Europe  yesterday  on  the  steamer  Aquitania. 

• 

A  special  meeting  of  the  stockholders  of  the  Merchants 
National  Bank  of  this  city  will  be  held  Mar.  31  for  the  pur- 
pose of  acting  upon  propositions  to  alter  the  par  value  of 
the  capital  stock  of  said  bank  from  $50  per  share  to  $100 
per  share;  to  increase  the  capital  stock  from  $2,000,000, 
represented  by  40,000  shares,  each  of  the  par  value  of  $50, 
to  $3,000,000,  to  be  represented  by  30,000  shares,  each  of 
the  par  value  of  $100,  and  to  elect  three  directors  to  fill 
vacancies  in  the  board. 

Augustus  C.  Corby,  Cashier  of  the  Metropolitan  Bank, 
corner  Fourth  Avenue  and  23rd  St.,  this  city,  has  been 
elected  Third  Vice-President  and  Cashier;  James  L. 
Miller  Assistant  Cashier  and  William  P.  Larbig  Assistant 
Cashier,  were  also  elected  Third  Vice-Presidents.  Joseph 
Pulvermacher  William  A.  Johnson  and  Frank  C.  Meyer 
were  appointed  Assistant  Cashiers.  Henry  Ollesheimer  is 
President  of  the  institution  which  now  has  a  capital  of 
$2,000,000;  surplus  and  profits  of  $2,523,825;  over  $67  - 
902  195   resources. 


W.  H.  MacIntjTe,  New  York  agent  of  the  Standard  Bank 
of  South  Africa,  has  received  a  cable  from  the  London  of- 
fice announcing  that  the  directors  have  recommended  to 
the  stockholders  at  a  meeting  to  be  held  on  April  30  the 
declaration  of  a  dividend  for  the  last  half-year  of  14%,  to- 
gether with  a  bonus  of  2s.  6d.  per  share,  making  the  total 
distribution  for  1918  16^%,  subject  to  income  tax.  The 
directors  have  further  recommended  the  writing  off  of 
£50,000  on  the  bank's  premises,  the  adding  of  £40,000  to 
the  officers'  pension  fund,  and  £200,000  to  the  reserve 
fund,  making  the  latter  item  £2,200,000,  and  also  the  carry- 
ing forward  of  £200,000.  On  Dec.  31  last,  it  is  stated,  the 
bank's  investments  were  carried  on  the  books  at  less  than 
market  value.  The  stockholders'  meeting  will  be  fol- 
owed  by  a  special  meeting  to  consider  proposals  for  in- 
creasing the  authorized  capital  to  £10,000,000,  which  will  be 
ssued  as  required. 

Brown  Brothers  &  Co.  have  issued  the  second  annual 
edition  of  their  booklet,  "The  Income  Tax  on  Individuals." 
This  contains  tables  based  on  1918  and  1919  tax  schedules 
and  other  data  by  which  the  individual  may  readily  deter- 
mine the  amount  of  his  1919  income  tax. 


The  Seaboard  National  Bank  ot  18  Broadwaj'  has  se- 
cured an  option  on  propertj'  at  74  Broad  Steeet,  corner  of 
Marketfield  Street.  The  site,  which  is  owned  by  Col. 
Edward  H.  R.  Green  and  others,  consists  of  a  five-story 
building  occupying  a  plot  33.11x100x4x31x8x97.10.  The 
option  is  for  a  period  of  three  and  a  half  years  from  Feb.  1 
1919  and  the  refusal  may  be  terminated  upon  three  months' 
notice.  The  present  lease  of  the  bank  at  18  Broadway  does 
not  expire  until  three  years  hence. 

A.  B.  Lindhjem,  Assistant  Cashier  of  the  Midland  Na- 
tional Bank,  Minneapolis,  Minn.,  on  April  L5  will  become 
associated  villi  the  Irving  National  Bank,  New  York,  as 
its  Scandinavian  representative.  A  statement  issued  by 
the  bank  says: 

During  t!ie  past  few  years  the  growth  of  the  Irving's  foreign  department 
en  particularly  rapid  and  has  been  developed  until  in  volume  of 
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business  and  repr&sentation  in  other  countries  it  is  one  of  the  most  important 
in  the  United  States.  In  touch  with  every  principal  commercial  centre 
of  the  world,  its  activities  in  these  centres  are  maintained  through  intimate 
connections  with  well  established  and  carefully  chosen  banking  correspond- 
ents. These  relationships  are  supplemented  and  strengthened  by  the  pres- 
ence of  Irving  representatives  in  the  more  important  commercial  centres, 
such  as  London  and  Paris.  Personal  representation  in  the  Scandinavian 
countries,  therefore,  is  in  line  with  the  Irving's  definitely  established  policy 
of  close  and  friendly  co-operation  with  its  foreign  correspondents. 

A  pamphlet  of  "Practical  Questions  and  Answers"  cover- 
ing the  income  tax  law  of  1918  as  passed  by  Congress  has 
been  issued  by  the  Irving  National  Bank  of  this  city.  This 
pamphlet  also  contains  special  tax  charts  for  quick  reference 
purposes  and  a  digest  of  the  Federal  tax  laws  affecting  indi- 
viduals, partnerships  and  corporations.  A  copy  will  be 
supplied  by  the  bank  to  inquirers. 

The  New  York  agency  of  the  Banca  Commerciale  Italiana 
at  165  Broadway  announced  on  Feb.  24  the  receipt  of  a 
cablegram  from  its  head  office  at  Milan,  Italy,  stating  the 
bank's  branches  at  Trento  in  "Italia  Redenta"  and  Mar- 
seilles, France,  were  already  open  for  business,  and  that  the 
Trieste  branch  would  open  for  business  to-day  (March  1). 


George  C.  Clark,  senior  member  of  the  banking  firm  of 
Clark,  Dodge  &  Co.,  of  this  city,  died  on  Feb.  24  at  Aiken, 
S.  C.  Mr.  Clark  was  a  trustee  of  the  Seamen's  Bank  for 
Savings  and  the  Atlantic  Mtual  Insurance  Co.;  treasurer 
and  director  of  the  Brearley  School,  Ltd.;  director  of  the 
City  Investing  Co.,  and  a  manager  of  the  New  York  Zoo- 
logical Society.  He  was  also  a  member  of  the  Metropoli- 
tan Museum  of  Art  and  the  American  Museum  of  Natural 
History  as  well  as  of  various  clubs.  Mr.  Clark  was  in  his 
75th  year. 

Andrew  Mott  Cahoone  of  the  Stock  Exchange  firm  of 
Martin  &  Co.  of  this  city,  died  at  his  home  in  Brooklyn  of 
apoplexy  on  Feb.  23.  Mr.  Cahoone  had  been  a  member 
of  the  Stock  Exchange  since  1862  and  served  from  1870  to 
1912  as  a  member  of  its  board  of  governors.  He  was  in 
his  88th  year. 

William  B.  Boulton  has  been  elected  President  of  the 
Morristown  Trust  Company,  Morristown,  N.  J.,  suc- 
ceeding Samuel  Freeman,  who  declined  re-election  at  the 
organization  meeting  on  Feb.  15.  Mr.  Freeman,  who  has 
been  head  of  the  institution  since  it  was  founded  in  1892, 
continues  with  the  company  as  chairman  of  the  board. 
Because  of  his  duties  as  Circuit  Court  Judge,  Willard  W. 
Cutler  declined  renomination  as  director  and  Vice-Presi- 
dent of  the  company  at  last  month's  meeting.  John  H.  B. 
Coriell  continues  as  Vice-President  and  Secretary,  while 
H.  A.  Van  Gilder  has  been  re-elected  Vice-President  and 
Treasurer.  R.  S.  Streett,  Frederick  B.  Strong  and  Harry 
N.  Card  have  each  been  re-appointed  Assistant  Secretary 
and  Assistant  Treasurer. 


An  application  has  been  made  to  the  Comptroller  of  the 
Currency  for  a  charter  for  the  East  Buffalo  National  Bank 
of  Buffalo,  N.  Y.,  with  a  capital  of  $400,000. 


At  a  recent  meeting  of  the  directors  of  the  Old  Colony 
Trust  Co.  of  Boston,  it  was  decided  on  account  of  the  growth 
in  the  banking,  foreign,  bond  and  trust  departments  of  the 
institution  to  issue  $1,000,000  additional  stock  which  had 
been  authorized  by  the  stockholders  in  1911  and  thereby  in- 
crease the  capital  of  the  institution  from  $6,000,000  to 
$7,000,000.  The  new  stock  was  offered  to  stockholders  of 
record  as  of  Feb.  21  at  par,  $100.  The  time  for  filing  sub- 
scriptions to  the  new  stock  expires  March  7.  The  authorized 
capital,  voted  by  the  stockholders  in  1911,  is  $7,500,000. 


Charles  F.  Mills  has  been  chosen  an  Assistant  Cashier  of 
the  First  National  Bank  of  Boston.  Mr.  Mills  had  previ- 
ously been  Assistant  Secretary  of  jhe  Savings  Union  Bank  & 
Trust  Co.  of  San  Francisco. 


Luther  R.  Hanson,  formerly  Assistant  Treasurer  of  the 
Market  Trust  Company  of  Brighton  (Boston)  was  sen- 
tenced on  Feb.  14  in  the  Superior  Court  of  Boston  to  from 
nine  to  ten  years  in  the  State  prison  following  his  convic- 
tion on  charges  of  having  embezzled  $171,000  of  the  fui  dfl 
of  the  institution.  His  arrest  occurred  on  Feb.  5.  On  the 
same  date,  according  to  th  Boston  "Transcript,"  it  was 
announced  that  City  Treasurer  Murray  had  withdrawn 
$106,000  of  the  city's  funds  from  the  trust  company  "to 


safeguard  the  city's  interest."  The  same  paper  also  credited 
Bank  Commissioner  Thorndike  with  the  following  state- 
ment regarding  the  affairs  of  the  institution: 

One  of  the  receiving  tellers,  when  receiving  deposits,  entered  on  his  cash 
sheet,  a  less  amount  than  he  received.  He  then  altered  the  deposit  tickets 
to  make  them  correspond.  When  it  came  time  to  issue  the  monthly  state- 
ments, he  changed  them  on  the  machine,  so  as  to  make  them  appear  all 
right  to  the  depositors,  but  they  did  not  agree  with  the  depositors'  ac- 
counts as  shown  on  the  bank  ledger. 

The  bank  was  examined  the  last  of  July,  all  of  the  investments  and 
securities  were  checked  up  and  found  to  be  correct. 

The  bank  has  a  capital  of  $250,000;  a  surplas  of  $200,000  and  undivided 
earnings  of  more  than  $67,000.  The  directors  have  agreed  to  make  good 
the  loss.     No  depositor  will  lose. 

An  increase  of  $200,000  in  the  capital  to  cover  the  loss  is 
said  to  have  been  voted  by  the  directors;  $5,000  of  the 
amount  abstracted  is  reported  to  have  been  returned  by  the 
defaulter. 


The  National  Shawmut  Bank  of  Boston  has  issued  a 
pamphlet  entitled  "War  Taxes,"  which  gives  an  analysis 
of  the  new  War  Revenue  Act  as  it  affects  individuals  and 
corporations.  The  changes  and  additions  from  the  old  law 
are  featured  by  using  a  bold-face  type.  There  is  a  chapter 
index  and  also  an  alphabetical  index.  We  presume  copies 
can  be  obtained  on  application. 


Approval  by  the  Comptroller  of  the  Currency  of  plans 
to  increase  the  capital  of  the  Deposit  National  Bank  of 
Du  Bois,  Pa.,  from  $100,000  to  $200,000  is  announced. 


General  Ceilan  M.  Spitzer,  founder  of  the  banking  house 
of  Spitzer,  Rorick  &  Co.,  of  Toledo,  Ohio,  died  in  California 
Feb.  20,  after  a  year's  illness.  A  statement  as  to  his  ac- 
tivities, coming  to  us  from  the  firm,  says: 

General  Spitzer  was  born  in  Batavia,  N.  Y.,  Nov.  2  1849,  and  was  one 
of  the  pioneer  municipal  bond  authorities  in  this  country.  With  his 
cousin,  Adelbert  L.  Spitzer,  who  is  now  senior  member  of  the  firm  of 
Spitzer,  Rorick  &  Co.,  he  established  the  municipal  bond  house  of  Spitzer 
&  Co.  in  Toledo,  Ohio,  and  in  1887  he  opened  the  Eastern  branch  in 
Boston.  Since  1899  this  Eastern  branch  has  been  located  in  New  York 
City,  the  firm  name  becoming  Spitzer,  Rorick  &  Co.  Feb.  1  1911.  In 
the  meantime,  the  business  had  grown  so  that  branch  offices  were  opened 
also  in  Chicago,  Kansas  City,  and  Austin,  Tex.,  and  in  1911  Mr.  Spitzer 
organized  the  Spitzer,  Rorick  Trust  &  Savings  Bank  of  Toledo,  or  which 
he  was  President  until  he  retired  from  active  business  about  five  years  ago. 
Mr.  Spitzer  was  for  many  years  among  the  foremost  in  Toledo's  business 
activities,  putting  up  the  first  modern  skyscraper  there,  the  Spitzer  Build- 
ing, and  later  their  second  skyscraper,  the  Nicholas  Building,  and  in  1900 
was  commissioned  by  Governor  Nash,  Quartermaster- General  of  the  State 
of  Ohio. 


W.  J.  Kowalke  has  resigned  his  position  with  the  Wiscon- 
sin State  Banking  Department  to  accept  the  cashiership  of 
the  Dairvmen's  State  Bank  of  Kewaunee,  Wis. 


A  charter  has  been  issued  for  the  Webster  County  National 
Bank  of  Fort  Dodge,  Iowa,  with  a  capital  of  $240,000. 


The  Comptroller  of  the  Currency  has  approved  an  in- 
crease of  $100,000  in  the  capital  of  the  Citizens'  National 
Bank  of  Okmulgee,  Okla.,  raising  the  amount  from  $100,000 
to  $200,000. 

4 

The  Comptroller  of  the  Currency  has  approved  the  pro- 
posed change  in  the  name  of  the  Southwest  National  Bank 
of  Commerce  of  Kansas  City,  Mo.,  to  the  National  Bank 
of  Commerce.  The  plans  to  drop  the  name  "Southwest" 
and  revert  to  the  name  adopted  when  the  institution  was 
reorganized  about  1882  as  a  conversion  of  the  Kansas  City 
Savings  Association  was  referred  to  in  these  columns  Feb. 
1.  The  word  "Southwest"  was  made  a  part  of  the  title 
when  the  Southwest  National  Bank  was   taken   over  by 

the  National  Bank  of  Commerce  in  1912. 

♦ 

Lieut.  Natt  T.  Wagner  has  been  chosen  Manager  of  the 
new  Bond  Department  of  the  Third  National  Bank  of  St. 
Louis.  Mr.  Wagner  began  his  business  career  with  the 
United  States  Indian  Land  Department.  Later  he  was 
engaged  in  business  for  several  years  in  Oklahoma.  In 
1912  he  assisted  in  the  organization  of  the  National  Bank 
of  Commerce  at  Wichita  Falls,  Tex.  He  later  served  as 
Manager  of   the   Municipal  Bond    Department   of   Sweet, 

Causey,  Foster  &  Co.  of  Denver. 

♦ 

The  American  National  Bank  of  Cordele.  Ga.  (capital 
$100,000)  has  been  placed  in  voluntary  liquidation,  having 
been  succeeded  by  the  American  Bank  &  Trust  Company 
of  Cordele. 

The  Comptroller  of  the  Currency  announces  the  con- 
version of  the  Bank  of  South  Sau  Francisco  into  the  First 
National  Bank  of  South  San  Francisco. 
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TRUST  COMPANIES. 
We  reprint  below  the  statement  of  the  Title  Guarantee  & 
Trust  Company  because  some  of  the  figures  were  omitted 
from  the  statement  published  by  us  last  week. 

Title  Guarantee  &  Trust  Co.  (New  York). 

Resources —                                            Nov.  1  '18.  Nov.  14  '17.  Nov.  29  "16. 
Stock  and  bond  investments — 

Public  securities $5,460,732  $577,050  $604,115 

Private   securities 6,159,046  6,334,000  7,460,250 

Real  estate  owned 2,439,013  2,477.668  2,660,505 

Mortgages  owned 8.896,744  9,658,351  8,783,220 

Loans  on  bond  &mtg.  or  oth.r.e.  coll.        593,365  980,212  1,260,045 

Loans  &  disc.  sec.  by  other  collateral.   12,453,532  17,742,146  20,345,679 

Loans  dis.  &  bills  pay.  not  sec.  by  coll.     3,762,757  3,826,794  3,031,649 

Overdrafts 1,544  1,232  121 

Due  from  trust  co's,  bks.,  bankers,&c.     2,672,775  3,358,508  2,870,493 

Specie 337,868  2,261,966  2,759,616 

Other  currency  auth.  by  laws  of  U.  S.         685,386  351,888  243,082 

Federal  Reserve  notes 14,440 

Cash  items 1,995,364  1,114,743  1,877,606 

Due  from  Fed.  Res.  Bank  of  N.  Y...     1,021,271  

Other  assets 516,921  529,351  567,523 

Total. $46,996,318  $49,214,509  $52,478,344 

Liabilities — 

Capital  stock $5,000,000  $5,000,000  $5,000,000 

Surplus  fund  and  undivided  profits..   11,947,880  11,706,254  12,587,939 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 1,061,866  1,931.049  1,589,665 

Due  savings  and  loan  associations.         415.127  235,251  360,447 

Due  as  executor,  administrator,  &c.         792,681  966,987  902,525 

Deposits  secured  by  pledge  of  assets     3,470,935  665,582  56,778 

Due  depositors  (not  preferred) 23,621,147  26,698,754  29,472,698 

Due  trust  co's,  banks  and  bankers...        317,395  1,639,601  2,039,516 

Other  liabilities 369,287  371,031  488,776 

Total... $46,996,318  $49,211,509  $52,478,344 

Supplementary — For  Cal.  Year —            1918.  1917.  1916 

Total  int.  &  comm.  rec'd  during  year.  $2,053,377  $2,158,781  $1,917,011 

All  other  profits  received  during  year.     1,627,812  1,927,099  2,119,656 

Charged  off  book  value  of  securities..          787,349            

Charged  to  profit  and  loss — 

On  account  of  losses 59,506  345,987  72,885 

Int.  credited  to  depositors  during  year        642,396  707,294  690,644 

Expenses  during  year,  excluding  taxes     1,579,507  1,728,695  1,687,336 

Amt.  of  divs.  declared  on  cap.  stock.     1.000,000  1,000,000  1,000,000 

Taxes  paid  during  the  year 213,271  198.694 

Amt.  deposits  on  which  int.  is  paid. .027.532, 550  27.660,293  32,128,790 

a  As  of  Nov.  1  1918. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Feb.  6  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £80,460,890, 
an  increase  of  £628,040  as  compared  with  last  week's  return.  This  total 
is  about  eight  millions  above  the  record  created  in  October  last.  The 
West  African  gold  output  for  December  1918  was  £112,621,  as  compared 
with  £122,602  for  December  1917  and  £108,796  for  November  1918.  The 
output  for  the  year  1918  was  £1,333,553  as  compared  with  £1,529,977 
for  the  year  1917. 

CURRENCY. 

News  has  been  received  that  Italy  is  now  issuing  subsidiary  coins  in  iron 
and  nickel.  It  is  reported  from  the  U.  S.  A.  that  the  American  army  of 
occupation  will  be  paid  in  French  notes  of  the  approximate  value  of  10, 
20  and  40  cents,  and  that  it  is  the  first  occasion  that  the  French  Govern- 
ment has  issued  any  lower  denomination  than  five  francs. 
SILVER. 

The  condition  of  the  market  is  unaltered,  the  anticipated  reduction,  to 
compensate  for  reduced  rates  of  freight  from  America,  has  not  yet  taken 
place.  The  foreign  trade  of  China  (exclusive  of  bullion)  during  the  last 
6even  years  was  as  follows: 

Net  Imports. 

1911 £63,628,938 

1912 72,000,048 

1913 86,103,508 

1914 74.564,285 

1915 58,939,819 

1916 86,067,833 

1917 119,072,400 

INDIAN  CURRENCY  RETURNS. 

(In  Lacs  of  Rupees) —  Jan.  15.      Jan.  22. 

Notes  in  circulation 14720 

Silver  coin  and  bullion  in  India 2118 

Silver  coin  and  bullion  out  of  India 1032 

Gold  coin  and  bullion  in  India 1890 

Gold  coin  and  bullion  out  of  India 12 

Securities  (Government  of  India) 1418 

Securities  (British  Government) 8250 

No  fresh  news  has  been  cabled  as  to  the  stock  in  Shanghai,  which  con- 
sisted of  about  27,250,000  ounces  in  sycee  and  $12,200,000  on  the  25th  ult. 

Quotations  for  bar  silver  per  ounce  standard: 

Jan.  31 cash. 48  7-16d.|Feb.    6 cash.48  7-16d. 

Feb.    1 48  7-1 6d.   Average 48.437d. 

Feb.    3 48  7-16d.   Bank   rate 5% 

Feb.    4 4S  7-16d.   Bar  gold  per  oz.  standard... 77s.  9d. 

Feb.    5 48  7-16d.  | 

No  quotation  fixed  for  forward  delivery.  The  quotation  to-day  for  cash 
delivery  is  the  same  as  that  fixed  a  week  ago. 


Net  Exports.  Excess  Imports. 


£50,704,816 
56,542,957 
60,915,941 
47,116,453 
54,321,069 
80,299,561 

110,301,853 


£12,924,122 

15,457,091 

25,187,567 

27,447,832 

4,618,750 

5,768,272 

8,770,547 


14889 
2028 
1101 
1890 
12 
1608 
8250 


Jan.  31. 
14974 
1995 
1217 
1892 
12 
1608 
8250 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Feb.  22.  Feb.  24.  Feb.  25.  Feb.  26.  Feb.  27.  Feb.  28. 

Week  ending  Feb.  28.  Sat.        Mon.  Tues.  Wed.  Thurs.  Frl. 

Silver, peroz d.  47%         47%  47%  47%  47%  47% 

Consols,  2  %  per  cents Holiday    58%  59%  59%  59 %  59% 

British,  5  per  cents... .Holiday    95  95  95  95%  95% 

British,  4%  per  cents Holiday    99%  99 %  99 %  99%  99 % 

French  Rentes  (in  Paris)  fr 04.75  64.40  63  9~0 

French  War  Loan  (in 

Paris) fr 91  91  90.40  

The  price  of  silver  in  New  York  on  the  same  days  has  been 
Silver  in  N.Y.,  per  oz...cts.  Holiday  101%       101%       101%       101%       101H 


©mmixertiaX  and  J^ttsceUancous  Jpwrs 

Auction  Sales.— Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  II.  Mullcr  &  Sons,  New  York: 


Shares.     Stocks.  Per  cent. 

10  Union  Mills,  Inc.,  com     sir,  per  sh. 

8  Guaranty   Trust :)84  % 

1,000  Montana  &  Mexico  Mining, 

$5  each 3c.  per  sh. 


Slmres.     Stocks. 
LOO  1.  Spencer  Turner,  pref. 


Per  ceit. 
...  90 
Per  cent. 

S5.000  Pacific  Sugar  Corpn.  Interim 
receipts  for  1st  5s.  10 


By  Messrs.  R.  L.  Day  &  Co 

Shares.  Stocks.  $  per  sh. 
30  Old  Colony  Trust  rights.. 22%-22% 
16  Tecumseh  Mills 160 

5  Chace  Mills 137% 

11  Ipswich  Mills,  common 154 

4  Lancaster   Mills 90 

1  Int.  Cotton  Mills,  com.,  ex-div. 

S50  par 36% 

9  Arlington  Mills 112 

10  U.  S.  Worsted,  first  pref 73 

1  Lowell  &  Andover  RR 86 

10  Towle  Manufacturing,  common  66 
10  Turners  Falls  Power  &  Elec.120 


,  Boston: 

Shares.     Slocks.  $  per  sh. 

1  Suffolk  Real  Estate  Trust,  $1,- 

000  par 370  &  div. 

17  Sullivan  Machinery.. ..131% 

15  Hood  Rubber,  preferred 102% 

1  Hotel  Trust  Touraine 85  flat 

150  American  Felt,  common 10 

8  Eastern  Machinery,  $10  each..  11 

4  Pepperell  Manufacturing 190 

Bonds.  Per  cent. 

S10.000  Springfield  City  3%s,  1921  98 

1,000  Bangor  &  Aroostook  RR. 

cons.  ref.  4s,  1943 50 


By  Messrs.  Millet,  Roe  &  Hagen,  Boston: 


Shares.     Stocks.  S  per  sh. 

15  Old  Colony  Trust  rights 22% 

10  Mass.  Cotton  Mills 118-118% 

50  Lockwood  Co 110 

15  Meild  Mills 145 


Shares.     Stocks.  $  per  sh. 

10  N.  E.  Fuel,  $10  each 40 

5  Hendee  Mfg.,  preferred 94 

5  Cambridge  Gas  Light 170 

23  Old  Colony  Woolen  Mills,  com.   10 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Slocks.  $  per  sh. 

5  Girard  Trust 808% 

3  Franklin  National  Bank... 502% 

25  Central  Land  &  Title 1  % 

20  Peoples  Nat.  F.  Ins.,  S25  ea.  18 
15  Phila.  Life  Ins.,  S10  each..   10 
15  Loan  Soc.  of  Phila.,  $10  ea\  $185 
19.8  U.  S.  Loan  Soc,  $10  each. J       lot 
27  Luther  &  Co.,  Inc.,  pref..$l  lot 
276  Luther  &  Co.,  Inc.,  com.. 53  lot 

250  Columbia  Commercial S3  lot 

50  Arizona  Development I  $3  lot 

200  Mohave  Gold  Mining J 

20,000  Senator  Gold  M.  &  M...S10  lot 

14,500  Yaqui  Copper $10  lot 

10,000  Dexter  Gold  Mg.  &  Mill...    36c. 

300  Doremus  Machine,  pref $1  lot 

50  Doremus  Machine,  com $1  lot 


Shares.     Stocks.  §  per  sh. 

225  Harris  Safety SI  lot 

125  New  Orange  Indust'l  Assn..$l  lot 

30  Hollenbeck  Saddle SI  lot 

27%  Photo  Metallic  Art $1  lot 

20  Broad  Street  Bank,  $50  each  60 
1  Philadelphia  Trust 705 

4  Aldine  Trust 160 

10  People's  Trust,  $50  each...  39 
25  Phila.  Co.  for  Guar.  Mtges.140 

3  Continental  Passenger  Ry..l00 

5  American  Railways,  com 10 

5,000  Kimberly  Cons. Mines, $1  ea.     7c. 

12  United  Gas  &Elec,  1st  pref.  39% 

Bonds.                                               Per  cent. 
$1,000  Phila.  &  Willow  Grove  St. 
Ry.4%s,  1934 65 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Feb.  20  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  show  an  increase  in  the  aggregate  of 
16.7%.  


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Calgary 

Edmonton 

Victoria 

Hamilton 

Quebec 

Regina 

Halifax 

St.  John 

Saskatoon 

London 

Moose  Jaw 

Lethbridge 

Fort  William 

Brandon  

Brantford 

New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 


Week  ending  February  20. 


577,583 
858,781 
516,048 
198,625 
768,927 
060,312 
274,769 
,065,231 
6S2.299 
276,048 
078,807 
843,797 
,710,654 
433,908 
273,638 
482,442 
626,050 
537,178 
440,824 
862,683 
304,656 
486,578 
693,870 
732,572 
681,662 


Lotal  Canada... 253,467,942  217,131,226 


74,315,203 

53,601,982 

39,670,456 

8,465,966 

5,483,775 

5,908,875 

3,017.538 

1,662,158 

4,752,320 

3,384,808 

2,536,724 

2,951,268 

1,852,628 

1,390,756 

1,916,525 

1,107,162 

541,552 

595,576 

490,333 

741,391 

292,102 

491,435 

582,934 

840,188 

537,571 


Inc.  or 
Dec. 


% 
+  27.3 
+  28.5 
—13.0 
+  20.5 

+  5.2 
—14.4 

+  8.5 
+  24.2 

—1.5 
+  26.4 
+  21.4 
+  30.2 
+  46.3 
+  30.9 
+  13.4 
+  33.9 
+  15.6 

—9.8 
—10.1 
+  16.4 

+  4.3 

—1.0 
+  19.1 
—12.8 
+  26.8 


65,139,044 

48,556,682 

30,706,142 

6,414,372 

4,701,999 

4,244,308 

2,165,776 

1,390,736 

3,627,529 

2,896,021 

1,915,701 

2,837,784 

1,675,802 

1,210,318 

1,816,332 

1,118,278 

528,279 

476,758 

408,168 

760,693 

266,372 

402,557 

533,857 

710,125 

528,551 


+  16.7'185,032,184  156,279.177 


55,315,488 

39,992,288 

27,835,470 

5,069,985 

3,647,833 

3,753,220 

2,045,101 

1,322,645 

3,039,237 

2,768,423 

1,605,172 

1,786,786 

1,389,608 

1,028,433 

1,545,944 

745,929 

384,254 

410,905 

473,255 

654,262 

208,345 

267,439 

547,133 

442,022 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  national  banks:  Capital. 

The  Collinsville  National  Bank,  Collinsville,  Ala. $25,000 

The  Farmers'  National  Bank  of  Remington,   Ind 30,000 

The  Arlington  National  Bank,  Arlington,   Mass 100,000 

The  First  National  Bank  of  Des  Moines,  N.  Mex 25,000 

The  East  Buffalo  National  Bank  of  Buffalo,  N.  Y 400,000 

The  Security  National  Bank  of  Sisseton,  S.  Dak 50,000 

The  First  National  Bank  of  Dexter,  Mo.  (succeeds  the  Bank  of 

Dexter,  Mo.) 50,000 

For  conversion  of  State  banks: 

The  First  National  Bank  of  South  San  Francisco,  Cal.    (con- 
version of  the  Bank  of  South  San  Francisco) 100,000 

Total $780,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  Puente  National  Bank,  Puente,  Cal $25,000 

The  Webster  County  National  Bank  of  Fort  Dodge,  Iowa 250,000 

The  First   National   Bank  of  Wakefield,   Mich,    (succeeds   the 

Citizens  Bank  of  A.  Ringsmuth  &  Co.,  Wakefield,  Mich.)..     25,000 

Total $300,000 

CHARTER  EXTENDED. 
The  Murchison  National  Bank  of  Wilmington,  N.  C.     Charter  extended 
until  close  of  business  Feb.  17  1939. 

INCREASES  OF  CAPITAL  APPROVED. 

Amount. 
The   Rupert  National  Bank,   Rupert,   Idaho.     From  $25,000  to 

$50,000 $25,000 

The  Farmers'  National  Bank  of  Greensburg,  Kan.     From  $25,000 

to  $10,000 15,000 

The  First  National   Bank  of  Waseca,  Minn.     From  $50,000  to 

$100,000 50,000 

The  First  National  Bank  of  Wilhnar,  Minn.     From  $50,000  to 

$100,000 50,000 

The  First  National  Bank  of  Bound  Brook,  N.  J.     From  $50,000 

to  $100 .000 50,000 

The    Phelps    National    Bank,    Phelps,    N.    Y.     From   $25,000   to 

$50,000. 25,000 

Th"  First  National  Bank  of  Kulm,  N.   Dak.     From  $25,000  to 

$30.000 5,000 

The  <  litizens'  National  Bank  of  Okmulgee,  Okla.     From  $100,000 

to  $200,000 100.000 

The  Deposit  National  Bank  of  Du  Bois.  Pa.     From  $100,000  to 

100      100,000 

Tin'  Citizens'    National   Bank  of  Blooming  Grove,  Texas.      From 

825.000  to  850,000 25.000 

The  First  National  Bankof  Olney,  Texas.  From  $25,000  to  $50,000    25,000 

Total $470,000 

REDUCTIONS  OF  CAPITAL  APPROVED. 

Amount. 
The   Mount  Jewett  National   Bank.   Mount   Jewett.   Pa.      From 

$60,000  to  $30.000 $30,000 
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CHANGE  OF  TITLE  APPROVED. 

Southwest  National  Bank  of  Commerce  of  Kansas  City,  Mo.,  to  "National 
Bank  of  Commerce  of  Kansas  City." 

VOLUNTARY  LIQUIDATIONS. 

Capital. 
The  American  National  Bank  of  Cordele,  Ga.     Liquidating  Agent, 
J.  W.  Cannon,  Cordele.     Succeeded  by  the  American  Bank  & 

Trust  Co.  of  Cordele $100,000 

The  American  National  Bank  of  Valley  City,  N.  Dak.  Liqui- 
dating agent,  H.  C.  Aamoth.  Succeeded  by  the  American  Ex- 
change Bank  of  Valley  City 50,000 

Total ...$150,000 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  'printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 
Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

Baltimore  &  Ohio,  common 

Preferred 

Boston  &  Albany  (quar.) 

Canadian  Pacific,  common  (quar.) 

Preferred 

Chestnut  Hill  (quar.) 

Cin.  N.  O.  &  Texas  Pacific,  pref .  (quar.) 

Cincinnati  Northern  (annual) 

Clev.  Cin.  Chic.  &  St.  L.,  pref.  (quar.) 
Cleveland  &  Pittsburgh,  reg.  guar,  (qu.) 

Special  guar,  (quar.) 

Cripple  Creek  Cent.,  pf.  (qu.)  (No.  53). 

Dayton  Coal,  Iron  &  Ry.,  preferred 

tDelaware  &  Hudson  Co.  (quar.) 

Erie  &  Pittsburgh  (quar .) 

Fonda  Johnstown  &  Glov.,  pref.  (quar.) 

■(■Illinois  Central  (quar.) 

Keokuk  &  Des  Moines,  preferred 

Maine  Central,  preferred  (quar.) 

Minn.  St.  P.  &  S.  S.  M.,  com.  &  pref.. 

Norfolk  &  Western  common  (quar.) 

Phila.  Germantown  &  Norristown  (qu.) . 
Pittsburgh  &  West  Virginia,  pref.  (qu.)_ 
Plttsb.  Youngs.  &  Ashtabula,  pref.  (qu.) 
Reading  Company,  first  pref.  (quar.).. 

Second  preferred  (quar .) 

Sharon  Railway 

Southern  Pacific  (quar.)  (No.  50). 

Union  Pacific,  common  (quar.) 

Preferred 

Wisconsin  Central,  preferred 

Street  &  Electric  Railways. 

Cent.  Ark.  Ry.  &  Lt.,  pf.  (qu.)  (No.  24) 
Cities  Service,  com.  and  pref.  (monthly) 

Common  (payable  In  common  stock) . 
Detroit  United  Ry.  (quar.)  (No.  59)... 
Eastern  Wisconsin  Elec.  Co.,  pref.  (qu.) 
El  Paso  Elec .  Co . ,  com .  (qu .)  (No .  3 1) . . 

Frankf.  &  Southwark  (Phila.)  (quar.) 

Ironwood  &  Bessemer  Ry.  &  L.,  pf.  (qu.). 
Northern  Ohio  Elec.  Corp.,  pref.  (quar.) 
Northern  Texas  Electric  Co.,  com.  (qu.) 

Preferred  (quar .) 

Philadelphia  Company,  5%  pref 

Rochester  Ry.  &  Light,  pref.  (quar.) 

Preferred  B  (quar.) 

San  Joaquin  L.&P.,  pf.  (qu.)  (No.  17). 
Second  A  3d  Sts.  Pass.,  Phila.  (quar.)... 

Terre  Haute  Tract.  &  Light,  pref 

West  Penn  Rys.,  pref.  (quar.)  (No.  7)  .. 
Wlsc.-Minn.  Lt.  &  Pow.,  pref.  (quar.).. 

Banks. 
Chemical  National  (bi-monthly) 

Miscellaneous- 
Acme  Tea,  llrst  preferred  (quar.) 

Acme  White  Lead  &  Color  Wks . ,  pf .  (qu.) 
Advance  Rumely,  preferred   (No.  1).. 

AJax  Rubber,  Inc.  (quar.) 

Allouez  Mining  (quar.) 

Amer.  Beet  Sugar  pref.  (qu.)  (No.  79). 

American  Can,  preferred  (quar.) 

American  Chicle,  preferred  (quar.) 

American  Coal 

American  Cotton  Oil,  common  (quar.).. 

American  Druggist  Syndicate 

American  Express  (quar.) 

American  Fork  &  Hoe,  common  (quar.). 

Preferred 

Amer.  Graphophone,  com.  (qu.)  (No.  55). 

Preferred  (quar.)  (No.  83) 

American  Hide  &  Leather,  pf.  (quar.).. 
Amer.  Internat.  Corp.,  com.  &  pref  .(qu.) 
Amer.  Laundry  Machinery,  com.  (quar.) 

Preferred  (quar .) 

American  Locomotive,  common  (quar.). 

Preferred  (quar.) 

Amer.  Manufacturing,  common  (quar.). 

Common  (extra) 

Preferred  (quar .) 

American  Multigraph,  common  (quar.) 
Amer.  Power  &  Lt.,  com.  (qu.)  (No.  25) 
American  Radiator,  common  (quar.).. 

Com.  (extra  pay.  in  L.L.  4J4  %  bonds) 
Amer.  Smelt.  &  Refining,  com.  (quar.). 

Pref erred   (quar.) 

American  Stores,  first  pref.  (quar.) 

Amer.  Sugar  Refining,  com.  &  pref.  (qu.) 

Common  (extra) 

Amer.  Sumatra  Tobacco  pref.  (No   18). 

American  Telegraph  &  Cable  (quar.) 

American  Telep.  &  Teleg.  (quar.) 

American  Thermos  Bottle 

Amer.  Tobac,  com.(qu.)  (pay.  in  scrip) 

Preferred  (quar.) 

American  Window  Glass  Co.,  prefer: ed. 
Associated  Dry  Goods  Corp . ,  1st  pf .  (qu.) 

Second  preferred  (quar.) 

Atlantic  Gulf  &  W.  I.  S.  S.L.,pf.  (qu.).. 

Atlantic  Refining  (quar.) 

Atlas  Powder,  common  (quar.) 

Aulosales  Corporation,  pref.  (quar.) 

Beldlng  Paul  Corlicelli,  Ltd.,  pref.  (quar.) 
Bethlehem  Steel,  common  (quar.) 

Common  (extra) 

Common  B  (quar.) 

Common  B  (extra) 

Cumulative  convertible  pref.  (quar.). 

Non-cumulative  preferred  (quar.) 

Blackstone  Vol.  Gas  &  Elec,  com.  (qu.).. 

.Booth  Fisheries,  common  (quar.) 

K.  Prefer    c  d(quar .)_ 

BordtE'  Cond.  Milk  pref. (qu.)  (No. 09) 
it  Pre  erred  (quar  )  (No.  70) 


Per 

When 

Cent. 

Payable. 

IX 

Mar.    1 

2 

Mar.    1 

2 

Mar.    1 

2 

Mar.  31 

2X 

Apr.      1 

2 

Apr.     1 

75c. 

Mar.    4 

IK 

Mat.    1 

3 

Mar.    1 

1J4 

Apr.  21 

87^c 

Mar.    1 

50c 

Mar.    1 

1 

Mar.    1 

5c. 

Mar.  15 

2K 

Mar.  20 

87'Ac 

MardlU 

IX 

Mar.  15 

1% 

Mar.    1 

7 

Mar.    1 

IK 

Mar.    1 

3X 

Apr.  15 

IK 

Mar.  19 

SI. 35 

Mar.    4 

IX 

Mar.    1 

IK 

Mar.    1 

50c 

Mar.  13 

50c. 

Apr.  10 

2H 

Mar.    1 

IX 

Apr.     1 

2X 

Apr.     1 

2 

Apr.     1 

*2 

Apr.     1 

IK 

Mar.    1 

X 

Mar.    1 

n 

Mar.    1 

2 

Mar.    1 

ik 

Mar.    1 

2X 

Mar.  15 

$4 

Apr.     1 

IX 

Mar.    1 

\X 

Mar.    1 

1 

Mar.    1 

3 

Mar.    1 

$1.25 

Mar.    1 

1>4 

Mar.    1 

IX 

Mar.    1 

IX 

Mar.  15 

S3 

Apr.     1 

3 

Mar.    1 

IX 

Mar.  15 

1M 

Mar.    1 

ZX 

Mar.    1 

W 

Mar.    1 

IX 

Mar.    1 

IX 

April    1 

$1  50 

Mar.  15 

♦SI 

Mar.  31 

plK 

April    1 

IX 

Apr.     1 

IX 

Apr.     1 

$2 

Mar.    1 

1 

Mar.    1 

40c. 

Mar.  15 

IK 

Apr.     1 

IK 

Mar.  15 

3H 

April  15 

IK 

Apr.      1 

IX 

Apr.      1 

1% 

April    1 

90c. 

Mar.  31 

1 

Mar.    1 

IK 

Apr.   15 

*1H 

Apr.     3 

*1K 

Apr.     2 

wl'A 

Mar.  31 

2 

Mar.  31 

w\\i 

Mar.  31 

2 

Mar.    1 

1 

Mar.    1 

3 

Mar.  31 

m4 

Mar.  31 

1 

Mar.  15 

IK 

Mar.    1 

IK 

Apr.     1 

IK 

April    2 

X 

April    2 

3K 

Mar.    1 

Hi 

Mar.    1 

2 

Apr.  15 

S6 

Apr.   15 

05 

Mar.    1 

IX 

Apr.     1 

ZH 

Mar.    1 

IX 

Mar.    1 

1  X 

Mar.    1 

*nx 

Apr.     1 

5 

Mar.  15 

3 

Mar.  10 

50c 

Mar.  31 

3K 

Mar.  15 

IK 

April    1 

IX 

April    1 

IK 

April    1 

IX 

April    1 

B2 

April    1 

»1K 

April    1 

Sl 

Mar.    1 

50c 

Apr.     1 

IX 

Apr.     1 

IX 

Mar.  15 

IX 

Tune  14 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Hollers 
Holders 
Feb.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  31a 
Jan.  28a 
Jan.  28a 
Feb.  28a 
Feb.  28a 
Feb.  28 
Mar.  3 
Feb.  21a 
Feb.  21a 
Apr.  1 
Feb.  10a 
Feb.  10a 
Feb.  14a 
Feb.  20 
Feb.  26t 
Feb.  28a 
Mar.  10a 
Feb.  13a 
Feb.  20a 
Feb.  15a 
Mar.  20 
Feb.  28a 
Mar.  3 
Feb.  13a 
Feb.  20a 
Feb.  25a 
Mar.  25a 


Holders  of  rec. 
Mar.    9      to 
Mar.    9      to 
♦Holders  of  rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Feb.  28a 
Apr.     8 
Apr.     8 
Mar.  11 


Feb.  15a 
Feb.  15a 
Feb.  15a 
Feb.  13 

Feb.  20a 
Mar.    5a 
Mar.    la 
Feb.  15a 
Feb.  21a 
Feb.  15a 
Feb.  15a 
Feb.  10a 
Feb.  24a 
Feb.  24a 
Feb.  28 
Mar.    la 
Mar.    1 
Mar.    1 
Feb.  20a 


Feb.  25     to      Feb.  28 


Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  20 
April    6 

♦Holders 

♦Holders 
Mar.  16' 
Mar.  16 
Mar.  15 
Feb.  21 
Holders 
Mar.  23 
Mar.  23 
Feb.  27 
Feb.  12 
Mar.  22 
Holders 
Holders 
Holders 
Holders 
Mar.  15 
Holders 
Feb.  16 
Feb.  16 
Feb.  20 
Holders 
Holders 

♦Holders 
Holders 
Mar.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 


to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  20a 
Feb.  20 
Mar.  17a 
Mar.  28a 
Mar.  17 
Mar.  15a 
Mar.  14a 
Mar.  22 
Feb.  28a 
Feb.  15a 
Jan.   31a 
Feb.  28a 
Mar.    5a 
April    5 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.    1 
April  15 
Mar.  18 
Apr.     4 
Mar.  30 
Mar.  30 
Mar.  30 
Mar.    2 
Feb.  24a 
Mar.  31 
Mar.  31 
Mar.    4 
Feb.  20 
Apr.     1 
Mar.    la 
Mar.    la 
Feb.  14a 
Feb.  28<i 
Mar.  25 
Apr.     5 
Mar.  16 
Mar.  16 
Feb.  28 
Feb.     8a 
Feb.     8a 
Mar.  10 
Feb    21a 
Mar.    9 
Mar.  15 
Mar.    1 
Mar.  12 
Mar.  12 
•■  r.  12 
Mar.  12 
Mar.  12 
jur.  12 
Feb.  26 
Mar.  12a 
Mar.  12a 
Mar.    la 
May  31a 


Name  of  Company. 

Miscellaneous  (Continued) 
Brandram-Hendcrson,  Ltd., com.  (qu.) 

Preferred   (quar .) 

Brooklyn  Edison,  Inc.  (quar.) 

Brooklyn  Union  Gas  (quar.) 

Brown  Shoe,  Inc.,  common  (quar.) 

Buckeye  Pipe  Line  (quar.) 

California  Packing  Corp.,  com.  (quar.). 

Preferred   (quar.) 

Calumet  &  Arizona  Mining  (quar')'.'... 
Cambria  Steel  (quar.) 

Extra "__. 

Canada  Steamship  Lines,  common 

Canadian  Locomotive,  common  (quar.). 

Preferred  (quar .) 

Carbon  Steel ,  1st  preferred 

Second  preferred  (annual) 

Central  Leather,  preferred  (quar.) _ 

Century  Steel  (quar.) 

Cerro  de  Pasco  Copper  (qu.)  (No.  13).- 

Chandler  Motor  Car  (quar.) 

Chesebrough  Manufacturing  (quar.)... 

Extra 

Chicago  Telephone  (quar}) '.'.'.'.'.'.'. 

Childs  Company,  preferred  (quar.) 

Colorado  Power,  common  (quar.) 

Preferred  (quar .) 

Columbia  Graphophone  Mfg.,  com.  (qu.). 

Common  (payable  in  common  slock) 

Preferred  (quar.)  (No.  4) 

Computing-Tabulating -Recording  (quar.). 
Connecticut  Power,  pref.  (quar.)  (No.  24). 

Consolidated  Gas  (quar.) 

Continental  Can,  Inc.,  com.  (quar.) 

Preferred  (quar.) 

Continental  Oil  (guar.) 

Copper  Range  Co.  (quar.)  (No.  49) 

Cosrten  &  Co.,  prei.  (quar.)  (No.  7) 

Crescent  Pipe  Line  (quar.) 

Cresson  Cons.  Gold  Min.  &  Mill.(mthy.) 
Crucible  Steel,  pref.  (quar.)  (No.  66)... 
Cuban-American  Sugar,  com.  (quar.).. 

Preferred  (quar .) 

Deere  &  Co.,  preferred  (quar.) 

Diamond  Match  (quar.) 

Dodge  Manufacturing ,  common  (quar.).. 

Common  (special) 

Preferred  (quar .) 

Dominion  Glass,  Ltd.,  com.  (quar.) 

Preferred  (quar.) 

Dominion  Textile,  Ltd.,  com.  (quar.).. 

Preferred  (quar.) 

du  Pont  (E.I.)  deNem.  &  Co.,  com.  (qu.). 

Debenture  stock  (quar.) 

duPont  (E.I.)  deNem.  Powd.,  com.  (qu.). 

Preferred  (quar.) 

Eastern  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Common  (extra) 

Preferred  (quar.) 

Elk  Horn  Coal  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Fairbanks,  Morse  &  Co.,  prei.  (quar.).. 
Federal  Mining  &  Smelting,  pref.  (qu.)_ 

Federal  Utilities,  preferred  (quar.) 

Free-port  Gas  Co . ,  preferred 

Galena-Signal  Oil,  pf.  &  new  pf.  (quar.) 
General  Asphalt,  pref.  (quar.)  (No.  47). 

General  Chemical,  common  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Cigar.  Inc.,  preferred  (quar.).. 

General  Electric  (quar.) 

General  Fireproofing,  com.  &  pref.  (qu.) 
General  Railway  Signal,  com.  (qu.)(No.2Z) 

Preferred  (quar.)  (No.  59) 

Gillette  Safety  Razor  (quar.) 

Gillette  Safety  Razor  (quar .) 

Extra 

Globe  Soap,  com.,  1st,  2d&special  pf.  (qu.) 
Goodrich  (B.  F.)  Co.,  common  (quar.). 

Preferred  (quar.) 

Preferred   (quar.) 

Goodyear  Tire  &  Rubber,  com.  (quar.). 
Grant  Motor  Car  Corp.,  com.  (No.  1). 

Great  Northern  Paper 

Gulf  States  Steel,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Harbison  Walker  Refrac,  com.  (quar.). 

Preferred   (quar .) 

Hartman  Corporation  (quar.) 

Haskell  <fc  Barker  Car  (quar.) 

Hey  wood  Brothers  &  Wakefield  Co.,  pref.. 

Imperial  Oil,  Ltd 

Independent  Brewing,  common  (quar.). 
Indian  Refining,  com.  (quar.) 

Preferred  (quar .) 

Inland  Steel  (quar.) 

Internat.  Cotton  Mills,  common  (quar.) 

Preferred   (quar.) 

International  Harvester,  pref.  (quar.)__ 
International  Nickel,  common  (quar.).. 

Interstate  Iron  &  Steel,  pref.  (quar.) 

Isle  Roy  ale  Copper  Co .  (quar .) 

Jewell  Tea,  preferred  (quar.) 

Kerr  Lake  Mines,  Ltd.  (quar.) 

Kresge  (S.  S.)  Co.,  preferred  (quar.)__. 
La  Belle  Ironworks,  com.  (quar.) 

Preferred  (quar.) 

Lackawanna  Steel,  common  (quar.) 

Laclede  Gas  Light,  common  (quar.) 

Lake  of  the  Woods  Milling,  com.  (quar.) 

Preferred  (tiuar .) 

Laurentide  Powe^  (quar.)  (No.  1) 

Liggett  &  Myers  Tobacco,  com.  (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.) 

Lindsay  Light,  common  (quar.) 

Preferred   (quar .) 

Louisville  Gas  &  Elec,  pref.(  quar.) 

Mackay  Cos.,  common  (quar.)  (No.  55) 

Preferred  (quar.)  (No.  01) 

Mahoning  Investment 

Manati  Sugar,  common  (quar.) 

Manhattan  Shirt,  common  (quar.) 

Marconi  Wireless  Teleg.  of  America 

May  Department  Stores,  com.  (quar.).. 
Mergenthaler  Linotype  (quar.)  (No.  93) 
Mexican  Petroleum,  common  (quar.) 

Preferred  (quar.) 

Michigan  Drop  Forge,  com.  (monthly). 

Michigan  Stamping,  com.  (monthly) 

Michigan  Sugar,  common  (quar.) 

Middle  States  Oil  Corp.  (monthly) 

Minnesota  Sugar,  common  (quar.) 

Preferred  (quar .) 

Moline  Plow,  first  preferred  (quar.) 

Second  preferred  (quar .) 

Montana  Power,  com.  (quar.)  (No.  26).. 

Preferred  (quar.)  (No.  26) 

Montreal  Cottons,  Ltd.,  com.  (quar.).. 

Preferred   (quar.) 


Per 
Cent. 


1 

IK 

2 
*1X 

IX 
$2 
SI 

*\x 

"SI 
75c. 
75c. 
dT 

IX 

\x 

»4 

6 

IX 
♦35c. 
$1 
♦3 

3 

50c 

2 

1% 
X 

IX 
S2  50 

U) 

\X 
♦  1 

IX 
IX 
IX 
IX 

♦3 

SI 
8K 
75c. 
10c 
IX 
2X 
IX 
IX 
2 

IX 
1 
IX 

♦1 

"IX 
2 

IX 

IX 

IX 

*1X 

*1X 

2X 

IX 

2X 

2X 

5 

IX 
75c. 
75c. 

IX 

IX 

IX 

3 

2 

IK 

2 

IX 

IX 

2 

T\X 

IX 

IX 
$2 
S2 
81 


IX 

1 

IK 

IK 

3 
10c 

IX 
♦1 

*IXV 
*1XV 

IX 

IX 

IX 
SI 

3 
♦S3 

50c. 

3 

IK 

2 
SI 
IK 
IX 

50c. 

IK 

♦50c. 

IK 

25c. 

IK 
♦3 
♦2 
*IX 

IX 

3 

IX 
♦1 

3 
♦IK 
6  2-3 
2  1-3 

IX 

IX 

1 

3 

2X 

1 

25c. 
IK 
2X 

*«2 

♦2 

15c. 

15c. 
2 

lc. 
2X 
IX 
IX 
IX 
IK 
IK 
1 
IK 


When 
Payable 


Mar. 
Apr. 
Mar. 
Apr. 
Mar. 
Mar.  15 
Mar.  15 
Apr.  1 
Mar.  24 
Mar.  II 
Mar.  15 
Mar.  15 
Apr.  1 
Apr.  1 
Mar.  31 
July  30 
Apr.  1 
Mar.  1 
Mar.  1 
Apr.  1 
Mar.  20 
Mar.  20 
Mar.  31 
Mar.  10 
Apr.  15 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  10 
Mar.  1 
Mar.  15 
Apr.  1 
Apr.  1 
Mar.  17 
Mar.  15 
Mar.  1 
Mar  15 
Mar.  10 
Mar.  31 
Apr.  1 
Apr.  1 
Mar.  1 
Mar.  15 
1 


Apr. 
Apr. 
Apr. 
April    1 
April    1 
Apr.     1 
Apr.  15 
Mar.  14 
April  25 
May     1 
May     1 
Apr.  15 
Mar.  15 
Apr.     1 
Apr.     1 
May     1 
Apr.     1 
Mar.  10 
Mar.  10 
Mar.    1 
Mar.  15 
Mar.    1 
Mar.    1 
Mar.  31 
Mar.    1 
Mar.    1 
Apr.     1 
Mar.    1 
Apr.  15 
Apr.     1 
Apr.     1 
Apr.     1 
Mar.    1 
May  31 
May  31 
Mar.  15 
May  15 
April    1 
July 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr.  19 
Mar.    1 
Apr.     1 
Mas*  1 
Mar.    1 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.    1 
Mar.    1 
Mar.    1 
Mar.    1 
Mar.    1 
Mar.    1 
Mar.  31 
April    1 
Mar.  15 
Apr.     1 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  15 
Mar.    1 
Mar.    1 
Apr.   15 
Mar.    1 
Apr.      1 
Mar.  31 
Mar.  31 
Mar.    1 
Apr.     1 
Apr.     1 
Mar.    1 
Mar.    1 
Mar.    1 
luly      1 
Mar.    1 
Mar.  31 
Apr.  10 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar.  15 
Mar.  15 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
♦Holders 
Holders  o 
Holders 
Holders 
♦Holders 
♦Holders 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
♦Holders 
Holders  o 
♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Mar.  1 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
♦Holders  o: 
Holders  o: 
Holders  o: 
Feb.  21 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Mar.  22 
♦Holders  o 
♦Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o: 
♦Holders  o 
♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Feb.  21 
Holders  o: 
Holders  o 
Feb.  22 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Mar.  21 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Mar. 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
♦Holders  o 
♦Holders  o 
♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 


Holders  o 

Holders  o: 

Holders  o 

Holders  o 

Holders  o 

Holders  o 

Holders  o 

Holders  o 

Feb.  21 

♦Holders  o 

Holders  o 

Holders  o 

Holders  o 

♦Holders  o 

♦Holders  o 

♦Holders  o 

Holders  o 

Holders  o 

Holders  o 


Holders  o 
♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
June  2 
Holders  o 
Holders  o 
♦Holders  o 
♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 


rec. 
rec. 
rec. 
rec . 
rec. 
rec . 
to 
ree. 
rec. 
rec. 
rec. 
rec. 
to 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec . 
rec . 


Feb.     la 
Mar.    la 
Feb.  14a 
Mar.  15 
Feb.  20a 
Feb.  21 
Feb.  28a 
Mar.  15 
Mar.    7 
Feb.  28a 
Feb.  28a 
Mar.    la 
Mar.  20 
Mar.  20 
Sept. 26 
July  28 
Mar.  10 
Feb.  20 
Feb.  19a 
Mar.  11 
Mar.    la 
Mar.    la 
Mar.  29a 
Mar.  10 
Mar.  31a 
Feb.  28a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  25 
Feb.  26a 
Feb.    7a 
Mar.  20a 
Mar.  20a 
Feb.  24 
Feb.  20 
Feb.  15a 
Mar.  16 
Feb.  28 
Mar.  15a 
Mar.  14a 
Mar.  14a 
Feb.  15a 
Feb.  28a 
Mar.  28a 
Mar.  28a 
Mar.  31 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  31 
Feb.  27 
Apr.  10 
Apr.  19 
Apr.  19 
Apr.     1 
Mar.    1 
Feb.  28a 
Feb.  28a 
Mar.  31a 
Feb.  28a 
Mar.    la 
Mar.    la 
Feb.  28 
Feb.  25a 
Feb.  15 
Feb.  28 
Feb.  28a 
Feb.  13a 
Feb.  21a 
Mar.  18 
Feb.  24 
Mar.  15<i 
Mar.  31 
Mar.  20 
Mar.  20 
Jan.   30 
May    1 
May    1 
Mar.  16 
May     5 
Mar.  2 la 
June  20a 
Feb.   15a 
Feb.d20a 
Feb.  24 
Mar.  15 
Mar.  15 
Mar.  15 
Feb.  19a 
Apr.     9a 
Feb.  20a 
Mar.  17a 
Feb.  25a 


Feb.  28a 
Mar.    la 
Mar.    la 
Feb.  10a 
Feb.  20a 
Feb.  20 
Feb.     8 
Feb.  13a 
Feb.  28 
Mar.    7 
Mar.  20a 
Mar.  laa 
Mar.  17a 
Mar.  17 
Mar.  17 
Mar.  10 
Mar.  la 
Feb.  22 
Feb.  22 


Feb.  17a 
Mar.  17 
Mar.    la 
Mar.    la 
Feb.  20 
Mar.    8a 
Mar.    8a 
Feb.  24a 
Feb.  15 
Feb.  20a 
June  14 
Feb.  20a 
Mar.    5a 
Mar.  15 
Mar.  15 
Feb.  15 
Feb.  15 
Feb.  17 
Feb.  24 
Feb.  16 
Feb.  16 
Feb.  15a 
Feb.  15a 
Mar.  15 
Mar.  15 
Feb.  28 
Feb.  28 
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Name  of  Company. 


Miscellaneous  (Concluded) 

National  Acme  Co.  (quar.). -- 

National  Biscuit,  common  (quar.) 

National  Candy,  common 

First  and  second  preferred 

Nat.  Cloak  &  Suit,  pref.  (qu.)  (No.  19) 
Nat.  Enamel.  &  Stampg.,  com.  (quar.). 

Preferred  (quar.) 

National  Lead,  common  (quar.) 

Preferred  (quar.) 

National  Screw  &  Tack  (bi-monthly)  — 

National  Sugar  (quar.) 

National  Surety  (quar.) 

Nebraska  Power,  preferred  (quar.) 

New  York  Air  Brake  (auar.) 

N.  Y.  A  Queens  El.  L.  A  Pow.,  pref.  (.qu.) 
New  York  Shipbuilding  Corp.  (No.  1).. 

New  York  Transit  (quar.) 

Niles-Bement-Pond ,  common  (quar.).. 
Ogilvie  Flour  Mills,  Ltd.,  pref.  (quar.).. 

Ohio  Cities  Gas,  common  (quar.) 

Ohio  Oil  (quar.). 

Extra 

Oklahoma  Producing  &  Refining  (quar.) 

Pabst  Brewing,  preferred  (quar.) 

Packard  Motor  Car,  pref.  (quar.) 

Pan-Amer.  Petrol.  &  Tramp.,  com.  (qu.)  * 

Preferred  (quar .) 

Paton  Mfg.  of  Sherbiooke,  Canada 

Bonus 

Extra  (pay.    in   Canadian    Government 

Victory  Bonds) 

Penmans,  Limited,  common  (quar.) 

Preferred  (quar.) 

Pennsylvania  Rubber,  common  (quar.). 

Preferred  (quar.) 

Penn.  Water  &  Power  (quar.)  (No.  21) 
Peltibone-Mulllkci  Co.,  1st  A  2d  pf.  (qu.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  common  (quar. J.- 
Pittsburgh Steel,  preferred  (quar.) 

Porto  Rlcan  American  Tobacco  (quar.). 
Pressed  Steel  Car,  com.  (quar.)  (No.  34) 

Price  Bros,  (quar.) 

Quaker  Oats  .common  (quar .) 

Common  (extra) 

Preferred  (quar.) 

Qui  ■:  cy  Mining  (quar .) 

Railway  Steel-Spring,  common  (quar.) 

Preferred  (quar.) 

Republic  Iron  &  Steel, com. (qu.)  (No. 10) 

Preferred  (quar.)  (No.  62) 

Republic  Rubber  Corp.,  1st  pref.  (quar.).. 

Second  pref.  (quar.) 

St.  Joseph  Lead  (quar.) 

Savage  Arms  Corp.,  common  (quar.).. 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Shattuck-Arizona  Copper  Co.  (quar.).. 
Sherwin-Williams  Co.  of  Canada,  Ltd. — 

Preferred  (quar .) 

Southern  Pipe  Line  (quar.) 

South  Pein  Oil  (quar.) 

South  Porto  Rico  Sugar  Co.,  com.  (quar.). 

Preferred  (quar.) 

South  West  Pa.  Pipe  Lines  (quar.) 

Southwestern  Power  &  Light,  pref.  (qu.) 
Standard  Gas  A  Electric,  preferred  (quar.) 
Standard  Oil  (California)  (quar.) 

Extra  (payable  in  4th  L.  L.  4J<9) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  of  New  Jersey  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio)  (quar.). 

Extra 

Siromberg  Carburetor  (quar.) 

Extra 

Studebaker  Corporation,  com.  (quar.).. 

Preferred  (quar .) 

Subway  Realty  (quar .) 

Swift  A  Co.  (quar.)  (No.  133) 

Tennessee  Eastern  Elec.  Co.,  pref.  (qu.) 

Texas  Company  (quar.) 

Thompson-Starrett  Co.,  preferred 

Tobacco  Prod.  Corp.,  pf.  (qu.)  (No.  25) 

Todd  Shipyards  Corporation  (quar.) 

Tonopah  Extension  Mining  (quar.) 

Tooke  Bros.,  Ltd.,  pref.  (quar.)  (No.  27) 
Underwood  Typewriter ,  common  (quar.)-. 

Preferred  (quar .) 

Union  Bag  &  Paper  Corp .  (quar .) 

Union  Carbide  &  Carbon  (quar.) 

Union  Tank  Line 

United  Cigar  Stores  of  Amer.,  pref.  (qu.) 
United  Drug,  second  preferred  (quar.).. 

United  Dyewood,  preferred  (quar.) 

United  Fruit  (quar.)  (No.  79) 

Extra 

U.  S.  Cast  Iron  Pipe&  Fdy.,  pf.  (qu.).. 
U.  S.  Envelope,  common 

Common  (extra) 

Preferred 

U.  S.  Gypsum,  preferred  (quar.) 

U.  S.  Industrial  Alcohol,  com.  (quar.).. 
U.S.  Steel  Corporation,  com.  (quar.).. 

Common  (extra) 

Vulcan  Detlnnlng,  pref.  (quar.) 

Preferred  (on  acct.  accum.  dlvs.) 

Wabasso  Cotton  Co.,  Ltd.  (quar.) 

Wayland  Oil  &  Gas,  common  (quar.) 

Western  Grocer,  common 

Preferred 

West' house.  Church,  Kerr  A  Co . ,com .(qu .) 

Preferred  (quar.)..   . 
White  (J.G.)  Co.,  pref.  (quar.)  (No.  63) 
White  (J.G.)  Engineering  Corp.,  pf.(qu.) 
White  (J.G.)  Management  Corp.,pf.(qu.) 

White  Motor  (quar.) 

Wilmington  (Del.)  Gas,  preferred 
Wolverine  Copper  Mining  (quar.). 
Woods  Manufacturing,  Ltd.  (quar) 
Woolworth  (F.  W.)  Co.,  common  (qu.) 

Preferred  (quar.). 

Worthington  Pump  A  Mach.,  pref.  A(qu  ) 

Preferred  B  (quar.) 

Yale  A  Towne  Mfg.  (quar.)  (,Vo.  l66) 
Yukon-Alaska  Trust  (quar.) 


Per 
Cent. 


75c. 
l'A 
2H 
3A 
1% 
ol'A 
s\K 
IK 
IK 
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IK 
3 

IK 
2H 
1 
$1 
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2H 
IK 
$1.25 
$1.25 
S4.75 
12  He 
IK 
IK 
qS1.25 
*\K 
o"4 
d2 

♦25 
IK 

1M 

IK 

I'A 
*IK 
43  75c 

50c. 

IK 
03 

'i 

2 

3 

1 

IX 

SI 

2 

IK 

116 

IK 

IK 

35c. 
IVi 
IK 
1A 
25c. 

IK 
5 

*5 

(75 
2 
3 
IK 

*IA 
2A 

m2A 

*3 
5 
4 
3 
1 

75c. 

25c. 
1 
IK 

*IK 
2 

1H 
2H 
4 

IK 
♦$1.75 
*5c 
IK 
2 

\K 
\A 

$1.25 
2A 
\K 
IK 
IK 
2A 
50c 

ulK 
3A 
2H 
3  A 
IK 
4 

1<4 
1 

*1M 

*ftl 
IH 
10c 
4 
3 

\\i 
\A 
IH 
1« 
\K 

$1 

3 

*50c. 


\K 

*\K 

♦m 
2  a 


May  15 
May  1 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Mar.  15 
Mar.  15 
Mar.  1 
Mar.  6 
Mar.  4 
Apr.  1 
April  15 
April  15 
Mayd31 
Mar.  31 
r.  31 
Mar.  20 
May  1 
April  1 
Mar.  1 
Mar.  1 
Mar.  20 
Mar.  15 
Mar.  15 
Mar.  15 
Apr.  19 


When 
Payable. 


Mar. 
April 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
April 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Mar. 


Books  Closed. 
Days  Inclusive. 


1  Holders 
15  Holders 
12  Feb.  19 
Feb.  19 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  1 
Mar.  1 
Holders 
Mar.  7 
Holders 
Holders 
♦Holders 
Holders 
Holders 


Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
April 
Mar. 
Apr. 
Mar. 
Apr. 
Apr. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
June 
June 
Mar. 
Mar 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
\nr. 
\  pr . 
Apr. 
Mar. 


of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec , 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  15o 
Mar.  31 
Feb.  25 
Feb.  25 
Feb.  21a 
Feb.  28a 
Mar.  11a 
Mar.  14a 
Feb.  21 
Feb.  18a 
Mar.  10 
Mar.  20a 
Feb.  18 
Mar.    4a 
Feb.  21 
Feb.  14a 
Mar.  22 
Mar.    la 
Feb.  20 
Feb.  15a 
Mar.  27 
Mar.  27 
Mar.  20a 
Mar.  17 
Feb.  28a 
Mar.  15 
Mar.  15 
Feb.  28 
Feb.  2S 


Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  21 
Feb.  22 
Feb.  22 
Mar.  9 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Mar.  16 
Holders 
Holders 
Mar.  1 
Mar.  1 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Mar.  12 
Holders 
Holders 
Holdeis 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  22 
Feb.  22 
Feb.  22 
Mar.  16 
Holders 
Mar.  1 
Mar.    1 

♦Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  22 

♦Holders 
Holders 
nolders 
Holders 

♦Holders 

♦Hollers 
Holders 

♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 


May     5 
Apr.  21 
Mar.  15 
Mar.  15 
Mar.  19a 
Mat.  20 
Feb.  21a 
Mar.    la 
Feb.  15a 
Feb.  15a 
Feb.  11a 
Mar.  31 
April    la 
April    la 
May     la 
Mar.    la 
Mar.  17a 
Mar.  10a 
April  21a 
April  16 
Mar.    4 
Mar.    4 
Mar.  20 
Feb.  28a 
Feb.  28a 
Feb    28a 
Mar.  31a 

Mar.  15 
Feb.  15 
Mar.  12 
Mar.  15 
Mar.  15 
Mar.  15 
Feb.  21 
Feb.  28 
Feb.  15 
Feb.  15 
Apr.     1 
Feb.  20<x 
Feb.  21a 
Mar.  19 
Mar.  19 
Mar.  15 
Mar.  15 
Feb.  20a 
Feb.  20a 
Mar.  20 
Mar.  10 
Feb.   17 
Mar.    7 
Mar.  25 
Mar.  14a 
Mar.  10 
Mar.  21 
Feb.  28 
Mar.  15 
Mar.  15 
Mar.    5a 
Mar.  10a 
Mar.    1 
Feb.  28a 
Feb.  15a 
Mar.  14a 
Mar.  20a 
Mar.  20a 
Mar.    la 
Mar.  14 
Mar.  14 
Mar.  14 
Mar.  31 
Mar.    4a 
Mar.    3 
Mar.    3 
Apr.  10 
Apr.  10 
Mar.  14 
Mar.    la 
Junea"20 
Juned20 
Feb.  28 
Feb.  28 
Feb.  15a 
Feb.   15a 
Feb.  15a 
Mar.  15a 
Feb.  28 
Mar.  15 
Feb.  22 
Feb.  10a 
Mar.  10a 
Mar.  20 
Mar.  20 
Mar.  22 
Mar.    1 


•  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads,  r  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dividend  on  this  date  and  not  until  further  ootlce 

a  Transfer  books  not  closed  for  this  dividend,  ft  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  in  stork.  /Payable  in  common  stock,  a  Payable  In  scrip 
A  On  account  of  accumulated  dividends.  <  Payable  In  Liberty  Loan  bonds.  J  Red 
Cross  dividend,     m  Payable  In  U.  S.  Liberty  Loan  4Vi%  bonds. 

|  Declare  i  v.  on  pref.,  payable  In  quarterly  Installments  of  i3i  %  each  on  April  l. 
July  I.Oct.  1  1919  and  Jan.  1  1920,  to  holders  of  record  on  Mar.  10,  June  10,  Sept.  10 
and    Dec.    10,    respectively. 

n  Declared  8%  on  first  pref.  stock,  payable  4%  as  above  and  4%  on  Sept.  30  1919 
to  holders  of  record  Sept.  26. 

0  Declared  6%  on  com.  payable  In  quarterly  Installments  of  \A%  each  on 
Mar.  20,  May  81,  Aug.  30  and  Nov.  29  to  holders  of  record  on  Feb.  28  May  10. 
Aug.  11  and  Nov.  10,  respectively. 


p  Declared  8%  payable  2%  each  April  30,  July  31  and  Oct.  31  1919  and  Jan.  31 
1920,  to  holders  of  record  on  April  12,  July  12  and  Oct.  12  1919  and  Jan.  10  1920. 
respectively. 

q  Payable  half  in  cash  and  half  in  Fourth  Liberty  Loan  bonds. 

r  Declared  7%  on  pref.,  payable  IK%  each  on  April  1,  July  1,  Oct.  1  1919  and 
Jan.  1  1920. 

s  Declared  7  %  on  pref.  payable  in  quarterly  Installments  otlK%  each  on  Mar .  31 , 
June  30,  Sept.  30  and  Dec.  31  to  holders  of  record  on  March  11,  June  10,  Sept.  10 
and  Dec.  11,  respectively. 

I  Declared  7%  payable  \K%  each  on  April  1,  July  1,  Oct.  1  1919  and  Jan.  1  1920, 
to  holders  of  record  March  14,  June  14,  Sept.  13  aud  Dec.  13,  respectively. 

u  Declared  5%,  payable  in  quarterly  installments. 

v  Declared  8%  on  cum.  con  v.  pref.  and  7%  on  non-cum.  pref.,  payable  In  quarterly 
Installments  of  2%  and  \K%.  respectively,  on  Apr.  1.  July  1,  Oct.  1  1919  and  Jan.  2 
1920  to  holders  of  record  on  Mar.  12,  June  16,  Sept.  15  and  Dec.  15.  respectively. 

w  Declared  6%  on  com.  and  5%  on  pref.,  payable  in  quarterly  installments  of 
llA%  and  1  %  %  each,  respectively,  payable  Mar.  31,  July  1,  Oct.  1  and  Dec.  31. 
Books  closed  the  fifteen  days  before  date  of  payment  of  any  dividend. 

x  Declared  one-twentieth  of  a  share  in  common  stock. 

y  Declared  7%  on  1st  pref.  and  6%  on  2d  pref.,  payable  in  quarterly  installments 
of  Wi%  and  \A%  each,  respectively,  on  Sept.  1,  July  1,  Oct.  1. 1919  and  Jan.  1 
1920,  to  holders  of  record  on  Mar.  15,  June  16,  Aept.  15  and  Dec.  15.  respectively. 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  return"  on  the  preceding  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 
HOUSE. 

(Stated  in  thousands  of  dollars — that  is,  three  ciphers  1000]  omitted.) 


Net  '  \  Loans, 

CLEARING       Capital. 

Profits.1    Dls- 

Reserve       Net 

Net 

Nat'l 

NON-MEMBERS 

Cash 
In 

with      Demand 
Legal        De- 

Time 
De- 

Bank 
Circu- 

Nat.bks.Dec.31 

Invest- 

Week ending 

State  bks.Novl 

ments, 

Vault. 

Deposl-i  posits. 

posits. 

lation  . 

Feb.  21  1919. 

Tr.  cos 

Nov.  1 

Ac. 

lories. 

Members  of 

Average 

Average\Auerage\  Average 

Average 

Average 

Fed'l  Res.  Bank. 

$ 

$ 

$ 

$            $      !       $ 

$ 

S 

Battery  Park  Nat. 

1,500 

1,463    11,864 

1761     1,143       6,829 

69         192 

Columbia  Bank.. 

1,000 

6511  15,429 

630      1,980      14,109 

397 

Mutual  Bank 

200 

548!  10,080 

174      1,2291     10,063 

238' 

New  Netherland.. 

200 

196 

5,340 

228 

791        4,967 

68 

W  R  Grace  &  Co's 

500 

757 

8,853 

12 

1,224 

6,325 

1,070 

Yorkville  Bank 

200 

609 

9,695 

353 

953 

5,449 

4,316 

First  Nat'l,  Bklyn 

300 

668 

8,279 

208 

685 

6,602 

588 

294 

Nat'l  City,  Bklyn. 

300 

602 

6,444 

209         567 

5,483 

414 

119 

Firts  Nat'l,  Jer  Cy 

400 

1,309    11,435 

607         900        7,067 

400 

Total 

4,600 

6,806   87,419 

2,597     9,472 

66,894 

7,160 

1,005 

State  Banks 

Not  Members  of  the 

Fed'l  Reserve  Bank. 

Bank  Wash.  Hgts. 

100 

469|     2,465 

293 

135 

2,270 

Colonial  Bank 

500 

1,088;   11,299 

1,346 

995 

11,732 

International 

500 

198      5.870 

652 

324 

5,379 

679 

Mechanics'  Bklyn. 

1,600 

865   26,878 

1,730 

2,095     26,746 

40 

North  Side,  Bklyn 

200 

226     4,921 

484 

300       4,718 

319 

Total 

2,900 

2,849   51,433 

4,505 

3,849 

50,845 

1,038 

Trust  Companies 

Not  Members  of  the 

Fed'l  Reserve  Bank. 

Hamilton  Tr.Bkln 

500 

1,030 

8,253 

489 

294 

5,887 

1,194 

Mech  Tr,  Bayonne 

Total 

Grand  aggregate. . 

200 

377 

8,741 

293 

488 

4,883 

4,138 

700 

1,408 

16,994 

782 

782j     10,770 

5,332 

8,200 

11,063 

155,846 

7,884    14,103'al28,509 

13,530 

1.005 

Comparison  previo 

us  week 

+  3,081 

—89     +119!       +349 

+  429 
13,101 

—9 

Gr'daggr,  Feb.  15 

8,200 

11,063 

152,765 

13,984    128,160 

1,014 

Gr'daggr,  Feb.     8 

8,200 

11,063 

150,394 

14,241    125,755 

12,727 

1,014 

Gr'daggr,  Feb.     1 

8,200 

11,063 

147,144 

!  13,856   123,687 

12,581 

1,002 

Gr'daggr,  Jan.   25      8,200 

11,152146,738 

'   13,94.8    122.550 

12.444      1,009 

aU.  S.  deposits  deducted,  $6,384,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $8,133,000. 

Excess  reserve,  $65,600  decrease. 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  <fe  investments. 
Individual  deposits,  lncl.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House . 

Due  from  other  banks 

Cash  In  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


Feb.  21 
1919. 


4,747,000 

519,875,000 

410,125,000 

105,370,000 

12,6S6,000 

15.755,000 

63,878,000 

58,693,000 

14,726,000 


Changes  from 
previous  week. 


Dec. 
Dec. 
Dec. 
Dec. 
Inc. 
Inc. 
Dec. 
Inc. 

In.^. 


20,000 
5,292,000 
2,153,000 
4,837,000 

51,000 

1.076,000 

1.175,000 

376,000 

1,063.000 


Feb. 15 
1919. 


$ 

4,767 

525,167 

412,278 

110,207 

12,635 

14,679 

65,053 

58,317 


13.663.000 


Feb.  8 
1919. 


$ 
789,000 
746,000 
761.000 
557,000 
653,000 
191,000 
683,000 
729,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Feb.  21,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


tree*  ending  Feb.  21  1919. 

Feb.  15 
1919. 

Feb.  8 
1919. 

Two  cipher  $  (00)  omitted. 

Members  of 

Trust 

F.R. System 

Cos. 

Total. 

$3,000,0 

$32,475.0 

$32,475,0 

$32,475,0 

Surplus  and  profits 

78,301,0 

7,631,0 

85,932,0 

85,919,0 

85,915,0 

Loans,  disc'ts  A  Investm'ts 

732,087,0 

26,686,0 

758.773.0 

759,658,0 

754,248,0 

Exchanges  for  Clear. House 

24,262,0 

399,0 

24,661.0 

24,262,0 

21,416,0 

Due  from  banks 

106,149,0 

10,0 

106,159,0 

106,490.0 

97.913.0 

Bank  deposits 

151,606,0 

279,0 

151,885.0 

154,921,0 

148.308.0 

Individual   deposits 

469,461,0 

16,284,0 

485,745,0 

486,482,0 

479,368,0 

Time  deposits 

5,327,0 

5,327,0 

5,195,0 

5,070.0 

Total  deposits. 

626.394,0 

16,563,0 

642,957,0 

646,598,0 

632,746,0 

U.S.deposlts(not  Included) 

2'.>..r>07.() 

33,211.0 

34.364,0 

Res've  with  Fed .Ras. Bank 

52,366,0 

52.366,0 

s^.f.r.T.o 

53,276,0 

Res've  with  legal  deposit's 

8,190,0 

2,190,0 

1,981.0 

2,501.0 

Cash  In  vault* 

16,017,0 

878.0 

16,895,0 

15,816.0 

1,1,411,0 

Total  reserve  *  cash  held. 

i'iS,:is:i,o 

3,068,0 

71,451,0 

70,454.0 

71,188,0 

Reserve  required 

49,224,0 

2,428,0 

51,647,0 

52,055,0 

51,822,0 

Exross  res.  A  cash  In  vault 

19.159.0 

645,0 

19.804,0 

18.399.0 

19.366.0 

•Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members 


Mar.  1  1919 


THE  CHRONICLE 


anSiSnJ  of  N™  Yor£,  City  Clearing  House  Banks 
flfnl'ti  St  c<y?JPames.-The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  Hnn* 
members  for  the  week  ending  Feb.  21.  The  f£ur2 ffor  the 
separate  banks  are  the  averages  of  the  daily  re  Xs!  £  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN 

dialed  In  thousands  of  dollars—thai  is,  three  ciphers  [,000]  omitted.) 


CLEARING 
HOUSE 

MEMBERS. 
(.000  omitted.) 
Week  ending 
Feb.  21  1919. 


Members  of 
Fed.  Res.  Bank 

Bkof  N  Y.NBA 
Manhattan  Co 
Merchants'  Nat 
Mech&Met  Nat 
Bank  of  America 
National  Cily 
Chemical  Nat 
Atlantic  Nat. 
Nat  Butch  &Dr 
Amer  Exch  Nat 
Bkof  Commerce 
Pacific  Bank 
Chat&Phen  Nat 
Hanover  Nat.. 
Citizens'  Nat_. 
Metropolitan  . . 
Corn  Exchange. 
Imp  &  TradNat 
National  Park. 
East  River  Natl 

Second  Nat I 

First  NationalJ 
Irving  National! 
NY  County  Nat) 

Continental 

Chase  National  J 
Fifth  A  venue..  | 
Commercial  Ex. 
Commonw'lth.J 
Lincoln  Nat'l 
Garfield  Nat.  I 
Fifth  National. | 
Seaboard  Nat.. I 
Liberty  Nat..  I 
Coal  &  Iron  Natj 
Union  Exch  Nat 
Brooklyn  Trust 
Bankers  Trust  I 
U  S  Mtge  &  Tr 
Guaranty  Trust 
Fidelity  Trust 
Columbia  Trust 
Peoples  Trust 
N  Y  Trust  Co. 
Franklin  Trust 
Lincoln  Trust. 
Metropolitans 
Nassau  N,  Bkln 
Irving  Trust  Co 
Farmers  L  &  Tr 

Avge.  for  week. 


Net 
Capital.]  Pro/Its 


Nat'l,  Dec.  31 
State,  Nov.  1 
I'r.Cos.Nov.    1 


Loans 
Discount, 
Invest- 
ments, 
&c. 


$ 

2.000 
2,500 
2.000 
6,000 
1,500 
25,000 
3,000 
1,000 
3(10 
5,000 


$ 

5,017 

7,165 

2,731 

11,301 

6,859 

51,412 

9,437 

900, 

98 


Average 


48,649 
64,948 
29,044 
153,461 
30,804 


Cash 

in 

Vault. 


A veragc 


Reserve 
villi 
Legal 
Deposi- 
tories 


25,000    24,6071 


477 
1,918 
218 
10,299 
,      1,184      . 
588,570    14,247,   96,008 
88,082|      1,535|     7,941 
494, 
102 
2.753 


Average 

% 

4,678 

8,952 

3,035 

19,443 
3,143 


Net 
Demand 
Deposits. 


Average 


500| 
3,500: 
3,000! 
2.5501 
2,000l 
4,200 
1,500 


1,097 
2,573i 
17,112 
3,0981 
2,316 
8,548' 
7.9S0! 


5,000,   18,698 
1.000  609 

1,000  4,050 
10,000  30,504 
4,500)     5,811 


1,000 

1,000, 

10,0001 

200J 

2001 

400 

1,000 

1,000 

250! 

1,000 

3,000, 

1.000 

i,oool 

1,500 
15,000| 
2,0001 


427 

064, 

15,0001 

2,2231 

871i 

7531 

1.992J 

1,317| 

398 

3,602 

4,446 

1,044 

1,219! 

2,5181 

16,617 

4,628 


25,000   27,428! 
1,000;      1,2831 


5,000 
1,000 
3,000, 
1,000 
1,000 
2,000 
1,000 
1,500 
5,000 


Totals, actual  co 
Totals, actual  co 
Totals, actual  co 
Totals.actual  co 

State  Banks. 

Greenwich 

Bowery 

N  Y  Prod  Exch 
State  Bank.. 

Totals,  avg.  ^ 


6,850 
1,306 

10,769 
l,170i 
614 
4,383 
1,200 
1,1421 

12,009! 


15 

3,409 
107,435, 
402,874| 

15,8351 

96,432 
131,209 

37,148, 

58,328 
129,061 

37,173 

198,593 

6,033 

19.90S, 
244,994 
111,736 

11,532 

7,131 

350,970 

20,873 

7,183 

7,47 
15,957 
12,948, 

6,658 

49,595 

85,273| 

18,0761 

13,955 

36,158, 

287,095 

65,634 

503,367 

11,148| 

92,934 

28,183, 

110,3201 

25,739, 

22,140 

45,265| 

15,231 

39,953 

133,0361 


1,941 
499 
11,521 


2,818  32.9S0 
1,368|   1,984 


Time 
De- 
posits. 


Average 

$ 

1,825 


308 

2,439 


5,386, 

5,64ll 
993| 

2,009! 

6,2901 
666 

1,543: 
269 
896 

1,385 

3,922! 
754 
162 


12,468 
12,998 

5.051 

3,485 
16,721 

3,335 

19,815 

809 

2,464 
19.2411 
14,942 

1,720 
811 


261 


6,910!  30,932 
1,2481  2,509 


289; 
409 

1,387 
447 
345 

1,037 
692 
771 
636' 
640| 


1,665 
837 
524 


9731 
1.0701 
2, 092' 
1,884! 
1,1451 
6,219' 
7,884, 
1,605! 
1,919: 
3,84l| 


958,   31.964 

642,   10,330 

2.719J  53.629' 

326      1,311) 


969 
955 
342 
413 
422 
781 
471; 
2,550 
4,1921 


9,300l 
2,5711 
7,518| 
2,119, 
2,575! 
4,101, 
1,0641 
5,079; 
15,720i 


31,711 

56,847 

21,749 
144,509 

25,169 
547,392  25,831 

57,4791  5,817 

14,476    546 
3,113 

86,237 
204,670; 

15,554 

84,137 
121,736 

32,911 

23,541 
128,266 

25,110 
150,701 

5,034 

16,165! 

149,1311 

112,255 

11,271 

5,495 
261,178    10,755 
18,467 

6,776 

7,669! 
15,258 
11,455 

7,029 

42,468 

54,969 

11,747! 

14,363 

26,193 

226,103 

57,121 

393,773 

8,712 

73,187 

24,639 

56,041 

14,993 

17,351 

30,483 

10,531 

40,139 

111,743 


Nafl 
Rank 
Circu- 
lation. 


Avge. 


1,823 
3,777 


1,439 
443 
146 
298 

4,953 


5,607 
4,668 
70 
8,768i  2,166 

150 

215       993 

52 

1,766 

51 

2,716   4,981 


851 

„State  Banks  and  Trust  Companies  Not  ii 
House.-The  State  Banking   Department   reports   wTeMy 
figures   showing   the   condition   of   State    banks   and  £ust 

foTows- 16S  m  ^  ^  City  n0t  in  the  <*»**  H^TH 

(Figures  Furnished  by  stau  Banking  Department.)  Differences  from 

Loans  and  investments.  -^^a?1-  previous  iceek. 

Specie --  5777,581,800  Inc. $10, 889  200 

Currency  and  bank  notes 8,393,900  Dec. 

Deposits  with  the  F.  R  Bank'of'ivrVw  v^t 16,057,900  Dee. 

Total  deposits...  NewYork „57,528,100  Dec 

Deposits   eliminating  amounts  diVfroinra^ 
V°TJ  frj"*  '™m  °thF  °**«  and  tru« 


reserve  de- 
com- 


801, 125, COO    Inc. 


8,300 

197,600 

3,512,700 

3,244,800 


""^^tol^MMV.UrZZ,^    722,538.800 


Reserve  on 
Percentage  'of  rese 


191%. 

RESERVE. 

State  Banks 

Deposits  in  banks  and' trus-reos:::;$iI:86^;^     'l.lll 
Total 


123.084,500 


Dec. 
Dec. 


1,459,200 
3,509,600 


Cash  in  vaults. 


Trust  Comapnies — 

$64,292,000     10.03% 
29,212,700       4.56% 


40 

59 

480 

240 

l,i 

403 

468| 

4,441 

9,836 

1,013 

20,974 

512 

6,624 

1.714 

2,276 

1,784 

1.549 

1,222 

713 

1.039 

7,594 


50 

644 
8,363 
1,196 

199 


1,100 


$29,579,200     20.98%       $93,505,300     14.59% 

Banks  and  Trust  Companies  in  New  York  City.-The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  o 
the  Clearing  House,  are  as  follows: 

COMBINED   RESULTS   OF  BANKS  AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK. 


210 
395 
248 
70 
796 
413 
397 


354^1^643^19^880(515,199!  3,677,6471391^ 

n^U^JFe^!^6r8^l  9_5i175,55S:i59 

Not  Members  o\f  Federal  R«"^i"|l^ 
500      1,476,       16,470      2,265 
,  250  816  5.6721 

1,0001      1,206       23,822 
2,000!        548       40,243 


86,207 


Totals.actual  condition  Feb  2] 

Totals.actual  condition  Feb  15 

Totals.actual  condition  Feb  8 

Totals.actual  condition  Feb  1 


87,011 
85,775 
85,012 
85,118 

Tm0S^Com,p^n!)es-    N\oi  Mem\ber~sof  Fe\denORe 
Title  Guar  &  Tr|     5.000    11,947       40  442 
4,000|     5,236 


Lawyers  T  &  Tr 


prevweekj +50, 


Week  ended — 


Nov. 
Nov. 
Nov.  16. 
Nov.  23. 
Nov.  30.. 
Dec.    7. 
Dec.  14... 
Dec.  21. 
Dec.  28. 
Jan.     4. 

Jan.   11 

Jan.   18 

£1k'    2? I   5-'544,'714,OO0 

*eb-     1 5,525,768,300 

-     5,492,269,000 

-|   5,509,784,600 

5,571,631,800 


Demand 

Deposits. 


Feb 
Feb 
Feb 


15 

21. 


4,364,815,800 
4,430,932,200 
4,515,346,900 
4,511,208,200 
4,449,150,600 
4,458,973,900 
4,527,415,100 
4,592,634,000 
4,587,455,700 
4,650,393,400 
4,635,056,500 
4,673,410,100 
4,650,058,300 
4,630,229,800 
4,539,150,100 
4,504,S85.000 
4,527,389,800 


*  Total  Cash 
in  Vault. 


139,935,700 
137,695.000 
141,922,100 
141,983,700 
141,405,200 
142,319,200 
142,105,300 
141,455,900 
146,531,400 
147,245,300 
148,938,900 
141,934,500 
135,813,100 
132,677,300 
130,568,700 
133,267,700 
133,632,800 


Reserve  in 
Depositaries . 


;seTv^noet?slnelU<leS  g°'d-  Silver'  legaI  tend^-  Clonal  bank 


638,211,600 
648,002,100 
667,230,500 
661,674,400 
661,755,700 
646,812,500 
661,730,000 
678,028,900 
649,133,500 
697,931,000 
688,196,700 
676,355.700 
646,887,000 
648,143,600 
645,124,800 
628,112,400 
625,109,700 


Reserve  notes 


notes  and  Federal 


Totals,  avge  wk     9,000:'  17,184 

Totals.actual  co  ndition  Feb   21 
Totals.actual  co  ndition  Feb    15 
Totals.actual  co  ndition  Feb 
Totals.actual  co  ndition  Feb 


New  York  City  State  Banks  and  Trust  Companies. - 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 

by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661 

The  provisions  of  the  law  governing  the'reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  ry 
104,  p  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  " Chroni- 
cle" April  4  1914  (V.  98,  p.  1045).  ^nroni- 

STATE  BANKS  AND  TRUST  COMPANIES  IN  NEW   YORK  CITY. 


Week  Ended  Feb.  21. 


Gr'd  agg'te,  act  cond'n   Feb 
Comparison 


i71[52i1m'a3l82f  '251  WO.68736,116 
301|     +23,964|       4-81      4-71 


Gr'd  aggrj  act'l  Icond 


Capital  as  of  Nov.  1. 
Surplus  as  of  Nov.  1. 
Loans  &  investments 

Specie 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y__ 

Deposits 

Reserve  on  deposits. 
P.  C.  reserve  to  den. 


Stale  Banks. 


Feb.  21 
1919. 


Differences  from 
previous  week 


24,100,000 

42,973,000 

570,182,300 

8,408, 700'lnc. 
25,673,300  Dec. 

49.325,50o'lnc. 
640,830,700  Inc. 
101,974,800  Inc. 
20.5%  line. 


Trust  Companies. 


Feb.    21 
1919. 


Inc.     1,847,300 

1.700! 

384,000 


99,550,000 
169,723,000 
2,062,995,500 
11,478,100 


Differences  from 
previous  week. 


1.693,600 


20, 319,600, Dec. 
203,739,900  Inc. 


Inc.  27,675,300 
Dec.    1,020,800 
210,000 


6,331,900 


6,642,100  2,027.881,900!lnc.'  26614  100 
1.563,100     288,664,000llnc.     ^MOO 


STATEMENTS  OF  RESERVE  POSITION  OF  CLEARING 


Members  Federal 
Reserve  Bank 

State  banks* 

Trust  companies* 

Total  Feb.  21 
Total  Feb.  15 
Total  Feb. 


11,301,000 
11,384,000 
10,950,000 


so«'fZZ'222  537.778,000 
tff'^-222  537,560.000  »„ 


16,821,810—35,593,670 
52,415,480  +15,013,760 
37,401,720—29,815,670 
67,217,390! +  19,083.620 


l^^^^^^t^^^%^^g^S.^  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  membo™    ,  «. '  — 

,      b  This  is  the  reserve  required  on  net  ZZZl \T    ? '     hi°h  Wa3  as  follows:  Feb'  »■  34,180,050;  Feb.  15.  Sl.lfo  olo  Fe™  8   S4  203  lorf  ^er,al  ,Reserve  Bank» 
also  amount  of  rea^&Z^™^*™^^***  case  of  State  banks  and  trust  companies,  but  In  the  case  of  membeM  „f    t'f! /f J  Tl "  *'  $4'173'570' 

c  Amount  of  cash  in  vault    which  ,7rL  .  M  a3  f°ll0W3:    Feb'  21-  §4,176,660;  Feb.  15,  $4,1797990  Feb  Tlu  1  S^^Fk^J  R?ferve  Bank  delude 

Feb.JU,  $97,880,000;  ^.Tt»^.&fB»5^^.«--7  ^-mbers  of  the  Federa!  Reserve  Bank,'  wa^'  ^       '  ^  '"  $4'28°l04°- 

Feb.  2iTir,54i.ocoa^nvTi^9r4VtooorFiri:  ^.^^t^g*^?  the  Federa>  r—  *«*.  ™  as  .«„. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
contained  in  the  statement  were  given  in  the  weekly  statement  issued  under  date  of  Deo.  14  1917  and  which  was  published 
In  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 


STATEMENT  SHOWINO  PRINCIPAL  RESOURCE  AND  LIABILITY   ITEMS  OF  MEMBER  BANKS  LOCATED  IN    CENTRAL    RESERVE 
AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS   FEBRUARY  14  1919. 


Aggregate  increases  of  over  278  millions  in  the  holdings  of  Treasury- 
certificates,  largely  the  result  of  the  issue  of  the  sixth  series  ol  these  certifi- 
cates, only  partially  offset  by  reductions  of  about  16  millions  in  the  amount 
of  U.  S.  bonds  and  of  28. 4  millions  in  the  amount  of  war  paper  held  are 
indicated  by  the  Federal  Reserve  Board's  weekly  statement  showing  con- 
dition on  Feb.  14  of  770  member  banks  in  about  100  leading  cities. 

Member  banks  in  New  York  City  report  an  aggregate  increase  in  Treasury 
certificate  holdings  of  122.5  millions,  while  for  the  member  banks  in  all  the 
twelve  Federal  Reserve  cities  an  increase  in  these  holdings  of  191.9  millions 
is  shown.  Combined  holdings  of  U.  S.  war  securities  and  paper  supported 
by  such  securities  (so-called  war  paper)  were  3,635.3  millions — an  increase 


for  the  week  of  233.9  millions — and  constituted  26%  of  the  total  loans  and 
investments  of  the  reporting  banks,  as  against  24.9%  the  week  before. 
For  the  member  banks  in  the  twelve  Federal  Reserve  cities  a  rise  in  this 
ratio  from  26.3  to  27.4%  is  shown,  and  for  the  New  York  City  banks  a 
rise  from  29.4  to  30.6%. 

Government  deposits  show  an  increase  for  the  week  of  62.5  millions,  the 
banks  outside  the  Federal  Reserve  bank  and  branch  cities  showing  the 
principal  gains.  Demand  deposits  went  up  120.1  millions,  and  time  deposits 
5.4  millions.  Reserve  balances  with  the  Federal  Reserve  banks  increased 
29.6  millions,  while  cash  in  vault  went  up  7.3  millions. 


I.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 

Boston. 

New  York. 

PhUadel. 

Cleveland. 

Richm'd. 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.  CUv 

Dallas. 

San  Fran. 

Total. 

Number  ol  reporting  banks.. 

45 

106 

56 

90 

82 

47 

101 

36 

35 

76 

44 

52 

770 

S 

$ 

9 

$ 

$ 

8 

S 

$ 

S 

S 

S 

$ 

S 

U.S.bonds  to  secure  circulat'n 

14,402,0 

46,201,0 

11,497,0 

41,355,0 

24,949,0 

15,265,0 

19,855,0 

16,907,0 

6,466,0 

13,780,0 

17,929,0 

34,505,0 

263,111,0 

Other  U.  S.  bonds,  including 

Liberty  bonds 

22,234,0 

288,174,0 

44,901,0 

76,762,0 

56,739,0 

35,292,0 

73,009,0 

31,082,0 

12,064,0 

26,765,0 

20,600,0 

35,577,0 

723,202,0 

C.  S.  certifs.  of  Indebtedness. 

106,787,0 

820,317,0 

113,187,0 

148,712,0 

53,230,0 

55,122,0 

212,577,0 

52,576,0 

33,574,0 

38,650,0 

16,947,0 

90,414,0 

1,742,093,0 

Total  U.  S.  securities 

143,423,0 

1,154,692,0 

169,588,0 

266,829,0 

134,918,0 

105,679,0 

305,441,0 

100,565,0 

52,104,0 

79,195,0 

55,476,0 

160,496,0 

2,728,406,0 

Loans  sec .  by  U .  S .  bonds ,  &c . 

85,109,0 

624,873,0 

147,033,0 

94,880,0 

39,455,0 

18,205,0 

85,326,0 

24,417,0 

10,337,0 

11,009,0 

8,661,0 

20,661,0 

1,165,966,0 

All  other  loans  &  Investments 

753,434,0 

3,962,778,0 

620,808,0 

969,792,0 

370,261,0 

295,561,0 

1,372,965,0 

380,020,0 

219,552,0 

435,609,0 

170,119,0 

517,796,0 

10,068,695,0 

Reserve  bal.  with  F.  R.  bank. 

71,659,0 

629,340,0 

62,289,0 

91,572,0 

36,010,0 

30,980,0 

159,283,0 

39,811,0 

22,476,0 

43,034,0 

17,995,0 

50,339.0 

1,254,788,0 

22,849,0 

122,083,0 

19,650,0 

33,487,0 

17,226,0 

14,509,0 

65,584,0 

11,032,0 

8,764,0 

15,501,0 

9,058,0 

20,791,0 

360,534,0 

Net  demand  deposits 

701,918.0 

4,519,933,0 

631,872,0 

802,527,0 

324,189,0 

244,791,0 

1,189,781,0 

303,131,0 

210,747,0 

391,634,0 

157,960,0 

428,503,0 

9,906,986,0 

Time  deposits 

108,729,0 

258,187,0 

21,316,0 

283,294,0 

68,960,0 

101,446,0 

410,243,0 

92,014,0 

51,263,0 

65,651,0 

28,361,0 

132,413,0 

1,621,877,0 

Government  deposits 

49,334,0 

351,948,0 

43,513,0 

54,382,0 

14,483,0 

15,618,0 

59,837,0 

26,441,0 

10,254,0 

15,700,0 

2,603,0 

423,0 

644,536,0 

2.     Data  for  Banks  In  Federal  Reserve  Bank  Cities,  Federal  Reserve  Branch  Cities  and  Other  Reporting  Banks. 


Chicago. 


All  F.  R.  Bank  Cities 


F.  R.  Branch  Cities. 


All  Other  Report' g  Banks 


No.  reporting  banks 

U.  S.  bonds  to  secure  cir- 
culation   

Other  U.S.  bonds.  Includ- 
ing Liberty  bonds 

U.S.  ctfs.  ol  Indebtedness 

Total  U.S.  securities 

Loans  sec.  by  U.S.  bds.,&c 
All  other  loans&investm'ts 
Res.  balances  with  F.R.Bk 

Cash  In  vault 

Net  demand  deposits.. 

Time  deposits 

Government  deposits. . 

Ratio  of  U.S.  war  securities 

and  war  paper  to  total 

loans  and  investments  % 


35,983,0 

246,282,0 
765,179,0 
,047,444,0 
582,392,0 
,577,771,0 
596,269,0 
107,228,0 
,145,539,0 
200,855,0 
307,386,0 


35,983,0 

246,554,0 
642,664,0 
925,201,0 
610,341,0 
,570,079,0 
583,670,0 
104,418,0 
,119,832,0 
200,087,0 
287,546,0 


44 
$ 
1,119,0 

26,558,0 
119,871,0 
147,548,0 

62,180,0 
847,786,0 
109,207,0 

39,227,0 
799,410,0 
157,450,0 

39,054,0 


1,119,0 


54,729,0 


31,516 
105,493 
138,128 

63,764 
812,181 
109,336 

37,939 
776,641 
156,239 

53,840 


394 

1,210 

1,705 

941 

6,645 

929 

208 

6,963 

658 

478 


491,0 
,981,0 
,332,0 
,295,0 
,423,0 
235,0 
980,0 
767,0 
596,0 
430,0 


399,725 
,019,096 
,518,684 
970,188 
,602,781 
908,249 
203,077 
,908,605 
654,939 
458,707 


127 

268 

450 

103 

1,505 

01  153 

0   58 

01,262 

0  468 

0   70 


,238,0 
485,0 
452,0 
651,0 
047,01 
993,0 
613,0 
399,0 
643,0 
246,0 


54,729,0 

129,043,0 
224,352,0 
408,124,0 
104,589,0 
,493,263,0 
149,180,0 

56,462,0 
,233,877,0 
468,433,0 

59,500,0 


108,522,0 

201,473,0 
262,627,0 
572,622,0 
125,020,0 
,918,225,01 
171,560,0| 

92,941,0 
,680,820,011 
494,638,0 

95,860,0 


108,622,0 

210,340,0 
220,507,0 
539,469,0 
123,576,0 
909,967,0 
167,790,0 

93,638,0 
644,425,0 
493,080,0 

63,762,0 


263,211,0 


723,202 
,742,093 
,728,406 
,169,966 
,068,695 
,254,788 
360,534 
,906,986 
,621,877 
644,536 


739 
1,463 
2,466 
01  1,198 
010,006 
0|  1,225 
0  353 
0  9,786 
0  1,616 
0   581 


,108,0 
,955,0 
,277,0 
,353,0 
,011,0 
,219,0 
,177,0 
,907,0 
,452,0 
969,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  21: 


short-term  obligations  on  hand  increased  during  the  week  by  5.9  millions 
largely  due  to  purchases  of  2%  Treasury  certificates  by  the  Boston  and 
New  York  banks. 

Government  deposits  show  an  increase  for  the  week  of  12.7  millions,  while 
reserve  deposits  fell  off  59.2  millions.  Net  deposits,  because  of  the  reduced 
"float"  show  a  smaller  decrease  of  13.9  millions.  A  reduction  of  2.1  millions 
is  shown  in  the  volume  of  Federal  Reserve  notes  in  circulation.  The  banks' 
reserve  percentage,  because  of  the  decrease  in  note  and  deposit  liabilities 
and  the  simultaneous  increase  in  reserves,  shows  a  rise  from  51.9  to  52.2%. 


Saturday,  Feb.  22,  being  a  legal  holiday,  the  Federal  Reserve  Board's 
weekly  bank  statement  was  issued  the  day  before  as  at  close  of  business  on 
Thursday    Feb    20  1919. 

The  statement  indicates  moderate  net  liquidation  of  all  classes  of  bills, 
a  substantial  reduction  in  reserve  deposits,  and  a  slight  decline  in  Federal 
Reserve  note  circulation.  Gold  reserves  increased  5.7  millions  and  total 
cash  reserved  6.2  millions. 

Holdings  of  war  paper,  i.  e.,  bills  secured  by  U.  S.  war  obligations,  show 
a  decline  of  6.6  millions,  other  discounts  a  decrease  of  11.9  millions,  and 
acceptances  a  decrease  of  5.1  millions.     On  the  other  hand,  United  States 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year, 
thus  furnishing  a  useful  comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives 
details  regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between 
the  latter  and  the  Federal  Reserve  banks. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. — The  weekly  statement  issued  by  the  bank  subdivides  some  certain  items  that  are  included 
under  a  more  general  classification  in  the  statement  prepared  at  Washington.  Thus,  "Other  deposits,  &c,"  as  of  Feb.  21.  consisted  of  "Foreign 
Government  deposits."  $96,249,479;  "Non-member  bank  deposits,"  $5,455,766.  and  "Due  to  War  Finance  Corporation,"  $191,649. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Feb.  20  1919. 


Feb.   20  1919.  Feb.   14  1919.  Feb.  7  1919.  Jan.  31  1919.  Jan.  24  1919.  Jan.  17  1919.  Jan.   10  1919.  Jan.   3  1919.  Feb.  21  1918. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  settlement  fund,  F.  R.  Board 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  &c 

Total  reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

All  other 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.  S.  Govt,  long-term  securities 

U.  S.  Govt,  short-term  securities 

All  other  earning  assets 

Total  earning  assets 

Bank  premises 

Uncollected  Items  and  other  deductions 

from  gross  deposits 

6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

Total  resources 

Gold  reserve  against  net  deposit  Ilab.. 
Gold  res.  agst.  F.  R.  notes  in  act.  clrc'n 
Ratio  of  gold  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  In 

circulation  after   setting    aside    35% 
against  net  deposit  liabilities 


350,417,000 

457,889,000 

5,829,000 


814,135,000 

1,197,983,000 

112,923,000 


2,125,041,000 
66,491,000 


2,191,532,000 

1,596,458,000 
221,996.000 
269,920,000 


2,088,374,000 

28,095,000 

147,123,000 

4,000 


2,263,596,000 
8,969,000 

633,806,000 
6,809,000 
8,480.000 


5,113,192,000 
54.3% 
63.6% 

53.9% 

52.2% 

64.3% 


347,764,000 

437,278,000 

5,829,000 


790,871,000 

1,217,363,000 

111,113,000 


2,119,347,000 
65,971,000 


2,185,318,000 

1,603,052,000 
233,849.000 
275,068,000 


2,111,969,000 

28,101,000 

141,204,000 

4,000 


2,281,278,000 
8,967,000 

701,465,000 
6,842,000 
10.658,000 


,528,000 
54.0% 
53.3% 

53.7% 

61.9% 

63.8% 


348,605,000 

419,050,000 

5.829,000 


773,484,000 

1,231,166,000 

103,533,000 


2,108.183,000 
67,431.000 


2,175,614,000 

1,451,147,000 
243,254,000 
282,702,000 


1.977,103,000 

28,250,000 

139,501,000 

4,000 


2,144,85S,000 
8,672,000 

624.861.000 
6,822,000 
9,788.000 


4.970,615,000 
53.8% 
63.1% 

63.4% 

63.6% 

65.6% 


338,916,000 

422,686,000 

5,828,000 


767,430,000 

1,253,330,000 

91,34(1,  ddii 


2,112,106,000 
67,540,000 


2,179,646,000 

1,357,650,000 
243,478,000 
281,293,000 


1,882,421,000 

28,252.000 

266,532,000 

4,000 


2.177,209,000 
8,648,000 

691,454,000 
6,767,000 
11,631,000 


5.075,355.000 
53.7% 
52.9% 

63.0% 

53.0% 

65.2% 


343,692,000 

407.698,000 

5.828,000 


757,218,000 

1.255,192,000 

88,907,000 


2,101.317,000 
67,070,000 


2,168,387,000 

1,498,298,000 
263,735,000 
284.539.000 


2.046,572.000 

28,571,000 

147,398,000 

4,000 


2,222,545,000 
8.108.000 

718.588.000 
6,762,000 
10.278,000 


5,132.658.000 
63.6% 
62.7% 

62.9% 

62.3% 

64.1% 


334.684,000 

387.572,000 

5,828,000 


728,084,000 

1,289,105,000 

85.368,000 


2,102.557,000 
67,594,000 


2,170.151.000 

1,346,746,000 
254,412,000 
273,607,000 


1,874,765.000 

28.571,000 

271,173,000 

4,000 


2,174,513,000 
8,083,000 

808,046.000 
6,531,000 
17.172,000 


5,184,496,000 
53.4% 
52.6% 

62.8% 

62.8% 

64.1% 


334.552,000 

430,730,000 

5,828,000 


771,110.000 

1,238,245,000 

84,715,000 


2,094,070,000 
67.828,000 


2,161.898,000 

1,484,847,000 
273.229,000 
277.896,000 


2,035,972,000 

28,821,000 

175,809,000 

13,000 


2,240.615,000 
8,083,000 

705,910,000 

6.452,000 

18,473,000 


5,141,431,000 
53.1% 
62.5% 

52.4% 

51.8% 


338.717,000 

398,997,000 

5.829,000 


743,543,000 

1,263,383,000 

85,768,000 


2,092,694,000 
60,960,000 


2.153,664.000 

1,545,274,000 
284,590,000 
290.269.000 


2,120.133,000 

29.824,000 

125,063.000 

13.000 


2,275,033,000 


823.079,000 

6.265,000 

30.337.000 


5.288,808 

53 
62 

62 

51 


60.7% 


447,508,000 

375,273,000 

52,500,000 


875,281,000 

877,023.000 

20,091,000 


1,772,395,000 
60,129,000 


1,832,524,000 

263,905,000 
245,629.000 
296,170,000 


805,704.000 

52,950,000 

169,707,000 

3,436,000 


1,031.797,000 


310,865,000 
537,000 
731,000 


3,176,454,000 

70.8% 
77.2% 

74.3% 

66.0% 


Mar.  1  1919.] 
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Feb.  20  1919. 

Feb.  14  1919. 

Feb.  7  1919. 

Jan.  31  1919. 

Jan.  24  1919. 

Jan.  17  1919. 

Jan.  10  1919. 

Jan.  3   1919. 

Feb.  21  1918. 

LIABILITIES. 

81,406,000 

22,738,000 

205,675,000 

1,563,912,000 

480,257,000 

114.758,000 

$ 
81,211,000 
22,738,000 
192,970,000 
1,823,158,000 
517,726,000 
112,273,000 

81,061,000 
22,738,000 
96.809,000 
1,590.441,000 
439,221,000 
112,551,000 

$ 
80,913,000 
22,738,000 
84,928,000 
1,893,132,000 
472,042,000 
120,809,000 

80.820,000 

22,738,000 

146,381,000 

1,624,415,000 

511,899,000 

113,429,000 

$ 

80,510,000 

22,738,000 

49,370,000 

1,695,203,000 

534,012,000 

128,180,000 

S 
80,812,000 
22,738,000 
37,291,000 
1.640,729,000 
495,354,000 
114,874,000 

$ 

80,792,000 
22,738.000 
91,321,000 
1,602.901.000 
569,055.000 
118,581.000 

73,305,000 

1,134,000 

56,165,000 

Due  to  members,  reserve  account 

1,459,720,000 
199,278,000 

Other  deposits,  lncl.  for.  Govt,  credits. 

58,329,000 

Total  gross  deposits 

F .  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  Uab 
All  other  liabilities 

2,364,602,000 

2,466, 24S.000 

133,465,000 

44,733,000 

2,440,127,000 
2,488,388,000 

132,291,001) 
43,773,000 

2,239,022,000 

2,454,165,000 

131,315.000 

42,314,000 

2,350,911,000 

2,450,729,000 

129,445,000 

40,619,000 

2,396,124,000 

2,400,550,000 

126,810,000 

39,610,000 

2,400,831,000 

2,512,973,001) 

124,997,000 

36.447.000 

2,288,248,000 

2,590,081,000 

123,400,000 

35,486,000 

2,381.858.000 

2,648,605,000 

120,267,000 

34,108,000 

1,773,492,000 

1,314,581,000 

7,999,000 

5,943,000 

5,194,528,000 

4,970,615,000 

5,075,355,000 

5,132,658,000 

5,184,496,000 

5,141,431,000 

5,288,368,000 

3,176.454,000 

Distribution  by  Maturities — 
1-15  days  bills  bought  In  open  market.. 

S 
1,451,139,000 
81,985,000 
12,563,000 

~5~6~,~8~2~0~,666 

66,051,000 

130,000 

~95.961~.666 
98,850,000 

4~666 

191,538,000 

23,034,000 

350,000 

S 
1,450,476,000 

82, (ISO, 000 
7,809,000 

~5~7~,~6S~3~,666 

63,848,000 

724,000 

87,087,000 

103,967,000 

130,000 

4.000 

218,152,000 

24,504.000 

217,000 

23,503,000 

132,264,000 

$ 
1,302,953,000 
76,048,000 
6,339,000 

~7~2~,9~5~1~666 
65,083,000 

$ 
1,219,601,000 
61,540,000 
132,845,000 

~7~7~,~3~7~3~,666 

74,984,000 

370,000 

$ 
1,368,754,000 
53,030,000 
8,523,000 

~9~1,~7~8~7~,666 
72,098,000 

s 

1283,297,000 

55,743,000 

146,815,000 

~9~2~,l~7~l~,c66 

63,689,000 
25,000 

$ 

84,452,0001 

1414,208,000) 

49,207,000 

10,000 

55,622,0001 

89,617,000) 

8,711,000 

1 

1,402,827.000 

8,837,000 
10,000 

320,185.000 
779,000 

268,008,000 
460,000 

102,077.000 
643.000 

27,036,000 

114,344,000 

3,000 

S 

338,543,000 

1-15  days  U.  S.  Govt,  short-term  secs. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  market.. 

634,000 
93,985,000 

88,873,000 

103,872,000 

967,000 

4,000 

204,853,000 

37,699,000 

7,169,000 

24.771,000 

125,026,000 

10,000 
185,542,000 

31-60  days  bills  bought  In  open  market.. 

95,112,000 

103,623,000 

631,000 

198,206,000 

108,353,000 

1,001,000 

129,955.000 

160.741,000 

1,030,000 

104,198,0001 

161,024,000) 

10,568,000 

31-60  days  U.  S.  Govt,  short-term  sees. . 

7,000 
150,567,000 

61-90  days  bills  bought  In  open  market.  . 

184,717,000 

41,140,000 

15,000 

1,000 

24,925,000 

175,933,000 

51,058,000 

15,000 

4,000 

27,353,000 

68,381.000 

53,434,000 

16.000 

33.624,0001 

65,416,000) 

2,643,000 

3,000 

1 

61-90  days  U.  S.  Govt,  short-term  sees. . 

1,000 

22,996,000 

27.354,000 

27,811,000) 
104,680,000 

10,155,000 

134,080,000 

132,671,000 
3,000 

137,859,000 

123,287.000 
4,000 

469,000 

Federal  Reserve  Notes — 

2,677,835,000 
211,587,000 

2,690,702,000 
222,314,000 

2,691,859,000 
237,694,000 

2.703,420,000 
252,691,000 

2,730,916,000 
264,360,000 

2,770,301,000 
257,328,000 

2,844,516,000 
253,835,000 

2,866.047,000 
218,442,000 

1,429,732,000 

115,151,000 

2,466,248,000 

4,013,680,000 
916,175,000 

2,468,388,000 

4,001,520,000 
883,253,000 

2,454,165,000 

3,985,680,000 
858.001,000 

2,450,729,000 

3,967,080,000 
824,285,000 

2,466,556,000 

3,948,640,000 
801,809,000 

2,512,973,000 

3,938.240,000 
775,134,000 

2,590,681,000 

3,932,000,000 
752,544,000 

2,647,605,000 

3,913,960,000 
737.223.000 

1,314,581,000 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

1,926.680,000 
284,452,000 

Amount  chargeable  to  agent 

3,097,505,000 
419,670,000 

3,118,267,000 
427,565,000 

3,127,679,000 
435,820,000 

3,142,795,000 
439,375,000 

3,146,831,000 
415,915,000 

3,163,106,000 
392,805,000 

3,179,456,000 
334,940,000 

3.176.737,000 
310,690,000 

1,642,228,000 
212,496,000 

Issued  to  Federal  Reserve  banks 

How  Secured — - 

2,677,835,000 

2,690,702,000 

2,691,859,000 

2,703,420,000 

2,730,916,000 

2,770,301,000 

2,844,516,000 

2,866,047,000 

1,429,732,000 

225,147,000 

1,4~79~,~8~5~2~666 

83,379,000 

889,457,000 

225,147,000 

1,4~7~3~,~3~39~,666 

83,758,000 

908,458,000 

225,147,000 

1.4~6~6,~693~,666 

84,562.000 

921,457,000 

240,527,000 

1,456,~09~0~,666 

80,142,000 

932,661,000 

241,527,000 

1,4~75~,~72~4~,666 

77,193,000 

936,472,000 

249,707,000 

1,4~8~1~,~1~9~6~,666 

80,598,000 

958,800,000 

254,656,000 

1,6~0~6~,~2~7~1~,666 

82,599,000 

900,990,000 

246,315,000 

1,604,664,000 

84,632,000 

930,436,000 

292,877,000 

By  eligible  paper 

552,709,000 
45,699,000 

538,447,000 

Total 

2,677,835,000 

2,690,702,000 

2,691,859,000 

2,703,420,000 

2.730,916,000 

2,770,301,000 

2,844,516,000 

2,866,047,000 

1,429,732,000 

Eligible  paper  delivered  to  F.  R.  Agent. 

2,022,006,000 

2,037.506,000 

1,920,051,000 

1,823.485.000 

1,978.084,000 

1,813,066,000 

1,993,694.000 

2,069,228,000 

732,855,000 

WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  FEB.  20  1919 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phila. 

Cleveland. 

Richm'nd. 

Atlanta. 

Chicago . 

St.  Louis. 

Minneap. 

Kan.City. 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  foreign  agencies 

$ 
3,604,0 
41,675,0 
408,0 

260,805,0 

42,547.0 

2,011,0 

$ 

123,0 

41,193,0 

408,0 

S 
21,616,0 
55,923,0 

525,0 

S 
2,319,0 
19,758,0 
204,0 

$ 
8,303,0 
19,331,0 
175,0 

22,456,0 

103,589,0 

816,0 

S 
4,206,0 
26,654,0 
233,0 

$ 
28,303,0 
22,488,0 

233,0 

% 

112,0 

36,946,0 

291,0 

$ 
5,956,0 
11,120,0 
204,0 

$ 

12,614,0 

36,665,0 

321,0 

S 

350,417,0 

457,889,0 

5,829,0 

Total  gold  held  by  banks 

Gold  with  Fed .  Reserve  Agen  l  s  _ . 
Gold  redemption  fund 

45,687,0 
51,156,0 
13,495,0 

305,363,0 

257,793,0 

25,000,0 

41,724,0 
71,497,0 
15,372,0 

78,064,0 

130,482,0 

1,769,0 

22,281,0 

49,165,0 

4,694,0 

27,809,0 

41,398,0 

4,803,0 

126,861,0 

296,815,0 

26,340,0 

31,093,0 

69,442,0 

4,347,0 

31,024,0 

55,318,0 

4,619,0 

37,349,0 

47,785,0 

6,632,0 

17,280,0 

20,021,0 

1,728,0 

49,600,0 

107,111,0 

4,124,0 

814,135,0 

1,197,983,0 

112,923,0 

110,338,0 
5,650,0 

588,156,0 
52,307,0 

128,593,0 
386,0 

210,315,0 
1,008,0 

76,140,0 
264,0 

74,010,0 
857,0 

450,016,0 
1,275,0 

104,882,0 
2,232,0 

90,961,0 
173 ,0 

91,766,0 
266,0 

39,029,0 
1,887,0 

160,835,0 
186,0 

2,125,041,0 

Legal  tender  notes,  sliver,  &c 

66,491,0 

115,988,0 

138,158,0 
7,831,0 
12,033,0 

640,463,0 

707,364,0 
46,917,0 
41,399,0 

128,979,0 

177,360,0 
12,168,0 
2,116,0 

211,323,0 

95,522,0 

7,316,0 

61,359,0 

76,404,0 

84,477,0 
11,480,0 
7,085,0 

74,867,0 

60,197,0 
15,008,0 
7,980,0 

451,291,0 

154,870,0 
17,952,0 
33,249,0 

107,114,0 

45,248,0 
8,355,0 
17,991,0 

91,134,0 

17,420,0 

1,992,0 

31.604,0 

92,032,0 

32,324,0 
37,990,0 
10,864,0 

40,916,0 

17,653,0 

33,265,0 

1,800,0 

161,021,0 

65,865,0 
21,722,0 
42,440,0 

2,191,532,0 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations 

1,596,458,0 
221,996,0 

Bills  bought  In  open  market 

209,920,0 

Total  bills  on  hand 

U.  S.  Gov't  long-term  securities. 
U.  S.  Gov't  short-term  securities 
All  other  earning  assets 

158,022,0 

538,0 

11,416,-0 

795,680,0 

1,392,0 

52,727,0 

191,644,0 

1,385,0 

11,280,0 

164,197,0 

1,084,0 

11,340,0 

103,042,0 
1,234,0 
5,375,0 

83,185,0 

378,0 

6,964,0 

4,0 

206,071,0 
4,510,0 
16,612,0 

71,594,0 
1,153,0 
7,568,0 

51,016,0 

118,0 

9,199,0 

81,178,0 
8,868,0 
5,416,j 

52,718,0 
3,967,0 
3,900,0 

130,027,0 
3,468,0 
5,326,0 

2,088,374.0 

28,095,0 

147,123,0 

4 

169,976,0 
800,0 

53,617,0 

510,0 
363,0 

849,799,0 
2,658,0 

158,844,0 

1,851,0 
2,236,0 

204,309,0 
500,0 

70,851,0 

575,0 
735,0 

176,621,0 

52,342,0 

525,0 
693,0 

109,651,0 
296,0 

47,922,0 

228,0 
388,0 

90,531,0 
217,0 

30,956,0 

350,0 
436,0 

227,193,0 
2,936,0 

66,962,0 

872,0 
1,026,0 

80,315,0 
541,0 

41,830,0 

282,0 
439,0 

60,333,0 

11,125,0 

264,0 
90,0 

95,462,0 
400,0 

52,801,0 

686,0 
417,0 

60,585,0 
221,0 

18,185,0 

310,0 
717,0 

138,821,0 
400,0 

28,371,0 

356,0 
940,0 

2,203,596,0 

8,969,0 

Uncollected  items  and  other  de- 
ductions from  gross  deposits.. 
6%    Redemption    fund    against 

633,806,0 
6,809,0 

8,480,0 

341,254,0 

6,773,0 

1,535,0 

24,150,0 

96,364,0 

40,432,0 

130,0 

1,655,851,0 

20,925,0 
8,322,0 

44,352,0 
635,846,0 
119,811,0 

104,470,0 

405,949,0 

7,566,0 

1,304,0 

15,323,0 

93,287,0 

61,019,0 

663,0 

441,504,0 

9,209,0 

1,776,0 

15,689,0 

128,372,0 

43,801,0 

725,0 

234,889,0 

4,084,0 

1,156,0 

6,439,0 

53,517,0 

31,916,0 

239,0 

197,357,0 

3,196,0 
775,0 

5,005,0 
42,859,0 
24,095,0 

45,0 

750,280,0 

11,300,0 

3,316,0 

29,607,0 

220,035,0 

52,774,0 

1,130,0 

230,521,0 

3,820,0 

801,0 

11,610,0 

61,461,0 

35,251,0 

434,0 

162,946,0 

2,948,0 

726,0 

9,669,0 

46,723,0 

7,792,0 

125,0 

241,798,0 

3,712,0 

1,211,0 

14,411,0 

70,598,0 

34,033,0 

98,0 

120,934,0 

3.194,0 
592.0 

4,284,0 
37,501,0 
15,431,0 

148,0 

329,909,0 

4,679,0 

1,224,0 

25,136,0 

77,349,0 

13,902,0 

6,551,0 

5,113,192,0 

LIABILITIES. 

81,406,0 

22,738,0 

205,675,0 

Due  to  members,  reserve  account 

Deferred  availability  items 

AU  other  deposits.  Including  for- 
eign government  credits 

1,563,912,0 
480,257,0 

114,758,0 

161,076,0 
158,190,0 

9,989,0 
3,691,0 

904,479,0 
666,858,0 

36,305,0 
18,962,0 

170,292,0 
213,257,0 

10,919,0 
2,611,0 

188,587,0 
228,815,0 

10,144,0 
2,973,0 

92,111,0 
130,661,0 

5,055,0 
1,822,0 

72,004,0 
113,009,0 

6,979,0 
1,394,0 

303,546,0 
410,057,0 

17,432,0 
4,629,0 

108,756,0 
108,979,0 

6,720,0 
1,445,0 

64,309,0 
88,812,0 

4,985,0 
1,166,0 

119,140,0 
102,908,0 

12,585,0 
2,242,0 

57,364,0 
52,309,0 

6,051,0 
1,424,0 

122,938,0 
192,393,0 

6,301,0 
2,374,0 

2,364,602,0 

F.  R.  notes  in  actual  circulation. 

F.  R.  bank  notes  in  circulation, 

net  liability. 

2,466,248,0 
133,465,0 

All  other  liabilities 

44,733,0 

Total  liabilities 

341,254,0 

1,655,851,0 

405,949,0 

441,504,0 

234,889,0 

197,357,0 

750,280,0 

230,521,0 

162,946,0 

241,798,0 

120,934,0 

329,909.0 

5,113,192,0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  FEB.  20  1919. 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phila. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.City . 

Dallas. 

San  Fran. 

Total. 

Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

$ 

256,560,0 

71,257,0 

S 

1,326,680,0 

407,656,0 

$ 

330,420,0 

86,496,0 

$  ■ 

327,840,0 
50,595,0 

8 

204,820,0 

46,601,0 

$     - 

204,560,0 

32,686,0 

S 

559,440,0 

74,210,0 

$ 
166,700,0 
37,564,0 

$ 

124,480,0 
23,056,0 

$ 
158,700,0 
34,629,0 

$ 
101,960,0 
24,740,0 

$ 

251,520,0 
26,685,0 

$ 

4,013,680,0 
916,175,0 

Chargeable  to  F.  R.  Agent.. 
In  hands  of  F.  R.  Agent 

185,303,0 
23,880,0 

919,024,0 
152,000,0 

243,924,0 
18,500,0 

277,245,0 
30,215,0 

158,219,0 
22,405,0 

171,874,0 
55,285,0 

485,230,0 
48,280,0 

129,136,0 
8,015,0 

101,424,0 
11,400,0 

124,071,0 
14,520,0 

77,220,0 
24,170,0 

224,835,0 
11,000,0 

3,097,505,0 
419,670,0 

Issued  to  F.  R.  Bank,  less  amt. 
returned  to  F.  R.  Agent  for 

161,423,0 

11,156,0 
40,000,0 
110,267,0 

767,024,0 

173,740,0 
14,053,0 
70,000,0 

509,231,0 

225,424,0 

14,608,0 
56,889,0 
153,927,0 

247,030,0 

23,270,0 

12,212,0 

95,000,0 

116,548,0 

135,814,0 

1,165,0 
48,000,0 
86,649,0 

116,589,0 

2,504,0 

2,624,0 

36,270,0 

75,191,0 

436,950,0 

5~,~8~71,6 
290,944,0 
140,135,0 

121,121,0 

3,011,0 
66,431,0 
51,679,0 

90,024,0 

13,052,0 

3,266,0 

39,000,0 

34,706,0 

109,551,0 

3,425,0 
44,360,0 
61,766,0 

53,050,0 

12,581,0 
2,756,0 
4,684,0 

33.029,0 

213,835,0 

9,232,0 
97,879,0 
106,724,0 

2,677.835.0 

Collat'l  security  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  hand 

Gold  redemption  fund 

Gold  Sefm't  Fund,  F.  R.  B'd. 
EUglble  paper,  mln'm  required 

225,147,0 

83,379,0 

889,457,0 

1,479,852,0 

Total — 

161,423,0 

767,024,0 

225,424,0 

247,030,0 

135,814,0 

116,589,0 

436,950,0 

121,121,0 

90,024,0 

109,551,0 

53,050,0 

213,835,0 

2,677,835,0 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 

158,022,0 

161,423,0 

3,233,0 

795,680,0 
767,024,0 
100,166,0 

157,072,0 

225,424,0 

12,167,0 

163,409,0 

247,030,0 

18,215,0 

100,892,0 

135,814,0 

5,153,0 

78,049,0 

116,589,0 

3,580,0 

206,071,0 
436,950,0 
26,893,0 

66,467,0 

121,121,0 

12,142,0 

49,842,0 

90,024,0 

1,212,0 

81,178,0 

109,551,0 

6,643,0 

52,718,0 

53,050,0 

741.0 

112,624,0 

213,835,0 

21,442,0 

2,022,006,0 

2,677,835,0 

211,587,0 

F.  R.  notes  In  actual  circulation. 

158.190,0 

060.858.0 

213,257,0 

228,815,0 

130.601.0 

113,009,0 

410,057,0 

108,979,0 

88.812,0 

102.908,0 

52,309.0 

192,393,0 

2,466,248,0 

854 
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Panfemg  and  ffiumdixL 

LONDON  JOINT  CITY  &  MIDLAND 
BANK  LIMITED 


ANNUAL  GENERAL  MEETING,  WEDNESDAY 
JANUARY  29TH  1919. 


Speech  of  Sir  Edward  H.   Holden.,   Bart.,   Chairman. 

The  General  Meeting  of  the  Shareholders  of  the  London  Joint  City 
and  Midland  Bank  Limited  was  held  at  the  Cannon  Street  Hotel,  Lon- 
don, E.  C,  on  Wednesday,  the  29th  day  of  January  1919  for  the  purpose 
of  receiving  the  Report  and  Balance  Sheet,  declaring  a  Dividend,  electing 
Directors  and  Auditors,  and  other  ordinary  business. 

The  Chairman  (Sir  Edward  H.  Holden,  Bart.,)  said: 

My  Lords,  Ladies  and  Gentlemen: 

We  are  to  be  congratulated  that  after  43^  years  of  war  an  Armistice 
has  been  signed  and  a  Conference  is  now  being  held  to  settle  the  terms 
of  peace. 

As  you  are  aware,  the  dangers  of  a  great  European  War  first  became 
evident  in  the  summer  of  1911  in  consequence  of  the  attitude  of  Ger- 
many in  regard  to  the  French  claims  in  Morocco,  which  culminated  in 
the  appearance  of  a  Germany  gunboat  off  Agadir  for  the  alleged  purpose 
of  safeguarding  German  interests  in  the  interior,  and  when  our  present 
Prime  Minister  announced  at  the  Mansion  House  that  we  were  prepared 
to  stand  by  France  if  Germany  continued  to  pursue  her  policy  of  aggres- 
sion, we  realised  the  full  gravity  of  the  danger.  It  is  believed  Germany 
did  not  go  to  war  in  1911  chiefly  for  the  reason  that  the  German  financiers 
told  the  Kaiser  that  their  finances  were  not  in  a  sufficiently  strong 
condition  to  stand  the  strain  of  a  war  which  might  involve  the  whole 
of  Europe. 

The  Agadir  incident  took  place  in  the  summer  of  1911,  and  soon  after 
we  had  evidence  that  the  danger  had  not  been  finally  averted ,  and  that 
Germany  was  making  fresh  preparations  for  war.  In  1913  a  law  was 
passed  increasing  the  size  of  the  Germany  Army,  and  various  financial 
measures  were  adopted  for  strengthening  the  position  of  the  banks  and 
improving  the  financial  position  of  the  country.  The  President  of  the 
Reichsbank  made  known  his  intention  of  building  up  a  big  gold  reserve, 
and  from  week  to  week  bought  large  parcels  of  gold  in  the  London  market 
at  a  loss.  By  this  means,  and  by  preventing  the  export  of  gold  from 
Germany,  he  succeeded  in  increasing  his  reserve  from  36  millions  sterling 
in  December  1911  *o  68J^  millions  in  June  1914.  This  was  the  highest 
figure  which  had  been  reached  up  to  that  time  in  the  history  of  the  bank. 
Thereafter  events  followed  with  almost  clocklike  regularity.  The 
assassination  of  the  Archduke  Francis  Joseph  took  place  at  Sarajevo 
on  June  28th.  On  July  5th  the  Kaiser  called  together  at  Potsdam  the 
leaders  of  Commerce,  Shipping  and  Finance  and  questioned  them  as  to 
their  state  of  preparedness  for  war.  The  commercial  magnates  replied 
in  the  affirmative,  but  the  financial  men  asked  for  fourteen  days  in  which 
the  realise  their  securities  and  make  their  final  preparations.  This 
concession  was  granted ,  and  within  a  few  days  large  parcels  of  securities 
were  thrown  upon  the  principal  international  markets  of  the  world. 
There  is  evidence  also  that  the  Dresdner  Bank,  one  of  the  leading  German 
banks,  even  went  so  far  as  to  circularise  its  clients  advising  them  to 
realise  their  foreign  investments,  and  no  doubt  other  banks  did  the  same. 
Having  thus  completed  his  final  preparations,  the  Kaiser  tried  to  camou- 
flage the  situation  and  deceive  everybody  by  going  away  on  a  pleasure 
trip  to  Norway,  and  gave  the  Army  leaders  special  furlough.  The 
Austrian  Ultimatum,  using  as  a  pretext  the  assassination  of  the  Arch- 
duke, was  despatched  to  Serbia  on  the  23rd  of  July,  and  war  was  de- 
clared on  the  28th.  Germany  declared  war  on  Russian  on  the  1st  of 
August  on  the  ground  that  Russia  refused  to  discontinue  the  mobilisation 
of  her  forces.  On  August  2nd  Germany  called  upon  neutralised  Belgium 
to  allow  German  armies  free  passage  through  Belgium  to  attack  France, 
and  declared  war  on  France  on  the  following  day.  On  August  4th  this 
country  declared  war  against  Germany  in  consequence  of  the  violation 
of  Belgium's  neutrality,  and  other  declarations  of  war  followed  in  due 
course.  In  the  meantime,  on  August  1st,  the  Reichsbank  had  been 
relieved  of  its  obligation  to  redeem  its  notes  in  gold;  on  August  4th 
new  banking  laws  were  put  into  operation  in  order  to  enable  the  financial 
machine  to  move  smoothly  and  easily,  and  in  September  the  President 
of  the  Reichsbank  jubilantly  proclaimed  that  the  plans  for  the  financial 
mobilization  of  Germany,  thought  out  and  prepared  down  to  the  final 
details  in  times  of  peace,  had  proved  extraordinarily  efficient. 

During  the  course  of  the  war  we  have  met  together  five  times,  and 
on  each  occasion  we  have  endeavored  to  give  you  some  idea  of  the 
position  of  the  banking  and  financial  affairs  in  this  country,  in  Germany 
and  in  America.  To-day,  as  the  war  is  practically  over,  we  propose 
to  give  an  estimate  of  the  cost  of  the  war  in  each  of  these  countries, 
and  to  show  how  the  war  has  been  paid  for  and  how  we  all  stand  in 
regard  to  our  National  indebtedness. 

OUR  OWN  COUNTRY. 

In  the  year  before  the  war  our  Revenue  amounted  to  198  millions 
sterling  and  our  Expenditure  to  about  the  same  figure.  In  August  1914 
our  National  Debt  amounted  to  about  650  millions  and  required  19 
millions  a  year  for  interest  charges.  This  was  briefly  the  position  at 
the  beginning  of  the  war. 

We  now  place  before  you  an  estimate  of  the  cost  of  the  war  and  the 
amount  of  our  National  Debt. 

Between  August  1st  1914  and  December  31st  last,  our  total  expendi- 
ture amounted  to  9,002  millions,  and,  deducting  normal  peace  expendi- 
ture, the  war  expenditure  stood  at  8,128  millions.  How  has  this  been 
met  ?  New  taxes  have  been  imposed  or  old  taxes  have  been  increased 
in  five  Budgets  since  the  war  began.  In  the  aggregate  our  revenue 
has  brought  in  2,298  millions,  or  1,424  millions  more  than  we  should 


have  received  on  the  basis  of  our  peace  time  Revenue.  The  difference 
between  the  war  expenditure  and  the  war  revenue  is  6,704  millions,  and 
this  cash  deficiency  has  been  made  good  by  borrowing  by  means  of 
War  Loans,  Treasury  Bills  and  other  forms  of  debt.  A  large  amount 
of  this  money  has  been  borrowed  by  the  Government  in  order  to  finance 
the  purchases  of  our  Allies  and  Overseas  Dominions  in  this  country  and 
abroad.  The  loans  to  Allies  and  Dominions  amounted  on  October  19th 
last  to  no  less  than  1,683  millions,  being  divided  as  follows: 

To    Russia £568,000,000 

"    France 425,000,000 

"     Italy  345,000,000 

"     Other  Allies 127,000,000 

£1,465,000,000 
"     Dominions 218,500,000 


Making  Total  Loans  to  Allies  and  Dominions  of £1,683,500,000 

Our  borrowings  since  the  beginning  of  the  war  have  added  a  net 
amount  of  6,750  millions  to  our  National  Debt,  raising  it  from  650 
miliins  to  about  7,400  millions.  This  amount  may  be  considerably 
jncreased,  as  the  Government  may  find  it  necessary  to  continue  borrow- 
ing after  the  actual  signing  of  peace.  On  the  other  hand,  there  are 
important  deductions  to  be  made  from  the  gross  amount  before  we  can 
estimate  the  net  amount  of  the  debt  on  which  we  have  to  pay  interest 
and  sinking  fund  charges. 

Briefly,  the  position  may  work  out  as  follows: 

The  National  Debt  in  August  1914  was £650,000,000 

The  increase  due  to  Borrowings  up  to  December  31st 

1918  was - 6,750,000,000 

raising  it  to £7,400,000,000 

Further  Borrowings  to  defray  the  cost  of  demobilization 

and  other  charges  may  amount  to 700,000,000 

bringing  the  figure  of  the  Gross  Debt  to £8, 100,000 ,000 

From  this  amount  we  must  deduct  the  amount  to  be 
received  out  of  Surplus  Assets  estimated  by  the  Chan- 
cellor at 672,000,000 

reducing  it  to £7,428,000,000 

The  Loans  to  our  Dominions  and  India's  obligation  to- 
gether may  amount  to  about 260,000,000 

thus  further  reducing  the  figure  to_ £7,168,000,000 

Then  the  Chancellor  estimates  that  about  50%  of  the 
Loans  we  have  made  to  our  Allies,  amounting  now  to 
about  1,500  millions,  will  be  recovered,  or 750,000,000 

leaving  the  net  amount  of  the  Debt  at ,£6,418,000,000 

This  is  approximately  the  figure  on  which  we  shall  have  to  pay  interest 
and  sinking  fund  charges,  unless  means  are  found  to  relieve  us  of  part 
of  the  burden. 

GERMANY. 

Coming  now  to  Germany,  it  is  more  difficult  to  ascertain  even  approxi- 
mately the  cost  of  the  war  to  that  country,  as  information  as  to  the 
amount  of  revenue  received  and  expenditure  incurred  has  been  consist- 
ently withheld  by  the  German  Government  since  the  outbreak  of  war. 

Before  the  war  the  normal  Expenditure  of  the  Empire,  including 
expenditure  on  the  Army  and  Navy,  amounted  to  about  130  millions 
sterling,  and  the  Revenue,  which  was  derived  from  indirect  taxation 
and  the  profits  from  various  Government  Services,  amounted  to  about 
150  millions,  thus  showing  a  surplus  of  revenue  over  expenditure  of  20 
millions.  The  National  Debt  stood  at  240  millions,  and  the  interest 
charges  amounted  to  about  12  millions  annually. 

The  German  Empire,  as  you  know,  was  made  up  of  26  States,  each 
of  which  was  more  or  less  independent  in  matters  of  finance.  Before 
the  war  the  net  revenue  and  expenditure  of  these  States  balanced  at 
about  175  millions,  and  their  combined  indebtedness  stood  at  about 
800  millions. 

Since  the  beginning  of  the  war  very  little  information  has  been  given 
as  to  the  financial  status  of  the  Federal  States,  but  we  do  know  that 
their  revenues  have  been  increased  by  taxation,  that  their  expenditures 
have  been  greatly  increased  in  order  to  pay  separation  allowances, 
pensions  and  other  charges  in  the  nature  of  relief  to  the  dependents  of 
men  on  service,  and  that  they  have  been  compelled  to  cover  the  deficits 
between  their  income  and  expenditure  by  borrowing. 

As  regards  the  Imperial  Exchequer,  Secretary  Von  Helfferich  an- 
nounced in  1915  that  he  did  not  propose  to  burden  the  German  people 
with  additional  taxes,  but  that  "the  leaden  weight  of  milliards  would 
be  dragged  by  the  instigators  of  the  war,"  meaning,  of  course,  that 
Germany  would  recoup  herself  at  the  cost  of  the  Allies.  Owing,  however, 
to  the  prolongation  of  the  war,  it  was  found  necessary  to  impose  increased 
taxation  in  the  Spring  of  1916  in  order  to  meet  the  increased  charges 
for  interest  on  the  war  debt.  The  practice  was  then  adopted,  and  has 
been  followed  in  each  of  the  subsequent  Budgets,  of  taking  the  estimates 
of  revenue  and  expenditure  in  the  last  year  of  peace,  deducting  the  whole 
of  the  military  and  naval  expenditure,  and  adding  a  sum  sufficient  to 
pay  the  increased  amount  of  interest  on  the  debt.  It  is  claimed  that 
the  deficiencies  shown  by  this  method  of  drawing  up  their  Budgets  have 
been  covered  by  taxation,  which  has  made  permanent  additions  to  the 
revenue  of  25  millions  in  1916,  40  millions  in  1917,  and  120  millions  last 
year.  The  expenditure  on  the  Army  and  Navy  has  been  covered  by 
War  Credits  amounting  to  about  7,200  millions  up  to  December  31st 
last.  The  whole  of  this  amount  was  borrowed.  The  nine  German 
War  Loans,  which  were  issued  at  intervals  of  six  months,  brought  in 
about  4,800  millions  in  cash,  and  the  balance  of  2,400  millions  was 
raised  by  the  Government  borrowing  on  Treasury  Bills  and  other  short- 
term  securities.  In  addition  to  the  people  finding  7,200  millions,  we 
estimate  that  they  have  paid  increased  taxes  to  the  extent  of  about  450 
millions,  raising  the  total  cost  of  the  war  to  Germany  to  7,650  millions 
to  December  31st  last.  In  comparing  this  figure  of  7,650  millions  with 
the  figure  of  8,128  millions,  which  represents  approximately  the  cost 
of  the  war  to  this  country,  we  must  remember  that  the  increased  expendi- 
ture of  the  various  States  and  municipalities  has  not  been  included  and 
that  Germany  has  lent  about  450  millions  only  to  her  Allies,  whereas 
we  have  found  over  1,700  millions  for  France,  Italy  and  the  other  coun- 
tries which  have  been  allied  with  us. 

What  has  been  the  effect  of  the  war  on  the  National  Debt  of  Germany? 
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Before  the  war  their  National  Debt  amounted  to £240,000,000 

Their  borrowings  during  the  war  have  added  about. 7,320,000,000 

making  the  Imperial  Debt  on  December  31st,  1918,  about. £7, 560,000,000 
It  is  unlikely  that  Germany  will  recover  anything  from 
the  loans  she  has  made  to  her  Allies,  and  her  surplus 
assets  will  probably  not  amount  to  more  than 260,000,000 

thus  reducing  the  debt  to £7,300,000,000 

To  this  figure  we  must  add  the  probable  cost  of  demobiliza- 
tion and  other  charges,  which  may  amount  to  about..   1,000,000,000 

thus  raising  the  debt  to  about £8,300,000,000 

In  addition  to  this  debt  of  8,300  millions  there  are  also  the  debts 
Incurred  by  the  different  States. 

With  regard  to  the  nine  German  War  Loans,  amounting  in  the  aggre- 
gate to  4,920  millions,  nearly  4,400  mill  ions  are  irredeemable  before  1924, 
and  thereafter  only  at  the  option  of  the  Government.  They  will, 
therefore,  not  be  troubled  with  the  redemption  of  these  issues,  but  their 
position  in  regard  to  short  indebtedness  is  different.  We  believe  the 
German  Government  have  borrowed  on  short  term  in  the  aggregate 
about  2,400  millions,  mostly  on  Treasury  Bills,  and  of  this  amount  the 
Reichsbank  held  on  December  23rd  last  about  1,200  millions,  the  balance 
being  in  the  hands  of  other  banks,  firms,  and  companies.  Assuming 
that  a  stable  Government  is  formed  in  Germany,  what  is  the  prospect 
of  these  bills  being  paid  off  ? 

Last  year  we  explained  that  before  the  war  the  Reichsbank  issued 
their  notes  against  their  cash  balance  and  ordinary  bills  of  exchange, 
and  we  pointed  out  that  they  altered  their  law  in  August,  1914,  in  order 
to  obtain  currency  for  carrying  on  the  war,  by  permitting  the  Bank  to 
Issue  notes  against  Treasury  Bills  in  addition  to  ordinary  trade  bills. 
The  following  figures  will  show  how  the  bills  discounted  by  the  Reichs- 
bank have  increased  in  amount,  and  also  how  the  notes  have  increased 
since  the  beginning  of  the  war: 

Bills  of  Exchange 
Date.  {Including  Notes  Issued. 

Treasury  Bills) . 

£  £ 

July  23rd,  1914 37,545,000    94,544,000 

Sept.   "    "  . 235,606,000    199,640,000 

Dec.   "  182,783,000    221,579,000 

March  "   1915 243,771,000    247,203,000 

June   "    "  211,007,000    261,245,000 

Sept.   "    "     266,342,000    277,433,000 

Dec.   "    "  270,296,000    313,519,000 

March  "   1916 294,895,000    318,686,000 

June   "    " 306,240,000    331,707,000 

Sept.   "    "  .    . 378,898,000    343,019,000 

Dec.   "    "     412,836,000    376,746,000 

March  "   1917.. 462,904,000    411,241,000 

June   "    "  479,313,000    410,987,000 

Sept.   "    "  563,298,000    480,179,000 

Dec.   "    " 630,908,000    551,302,000 

March  "   1918 673,455,000    569,960,000 

June   "    "  741,601,000    602,376,000 

Sept.   "    "  879,504,000    721,469,000 

Dec.       "  "     1,222,954,000     1,056,216,000 

The  alteration  in  the  law  has  placed  the  Bank  in  a  difficult  position. 
They  have  been  able  to  create  credits  for  carrying  on  the  war  by  discount- 
ing Treasury  Bills  for  the  Government  and  providing  the  Government 
with  notes,  but  now  they  are  in  a  difficulty  as  to  how  the  Treasury  Bills 
are  to  be  paid  off.  Before  the  war  the  bills  of  exchange  held  by  the 
Reichsbank  amounted  to  37  millions  and  were- ordinary  trade  bills;  in 
December  last,  the  bills  amounted  to  over  1,222  millions  and  were  practi- 
cally all  Treasury  Bills,  i.  e.,  they  have  to  be  paid  by  the  Government. 
The  notes  before  the  war  were  94  millions;  in  December  last,  they 
amounted  to  1,056  millions.  In  order  to  meet  these  Treasury  bills  the 
Government  must  in  some  way  get  possession  of  the  notes  which  have 
been  issued  against  them ,  or  the  credit  balances  which  have  been  created 
by  the  discount  of  the  bills.  To  do  this,  they  must  either  increase  taxa- 
tion, put  out  a  new  loan,  or  renew  the  Bills.  As  the  internal  debt  of  the 
Empire  will  amount  to  about  8,300  millions,  and  as  there  will  be  other 
heavy  charges,  it  is  doubtful  if  the  Government  will  be  able  to  reduce 
these  Treasury  Bills  by  resorting  to  taxation,  and  it  is  equally  unlikely 
that  the  proceeds  of  a  loan  would  be  available  for  such  a  purpose.  If 
they  cannot  obtain  the  means,  therefore,  to  pay  off  the  bills  they  will 
be  compelled  to  renew  them,  and  will  continue  to  do  so  until  they  are 
in  a  position  to  repay  them  gradually.  As  regards  the  balance  of  the 
Treasury  Bills  outstanding  which  are  held  by  other  banks,  firms,  and 
companies,  the  Government  will  be  compelled  to  renew  them  also. 
The  holders  of  these  Bills  are,  however,  in  a  more  favorable  position 
because  they  will  be  able  to  take  them  to  the  Reichsbank  and  re-discount 
them  if  they  desire  to  do  so.  It  is  not  unlikely  that  in  course  of  time  a 
great  part  of  the  total  Treasury  Bills  outstanding  might  in  this  way  find 
their  way  to  the  Reichsbank. 

It  may  be  noted  here  that  an  issue  of  notes  against  Treasury  Bills  is 
wrong  in  principle,  because  it  is  not  certain  that  the  Bills  will  be  paid 
off  when  they  mature.  We  propose  to  refer  to  this  question  later.  The 
only  comment  we  make  now  is  that  the  Reichsbank  are  finding  themselves 
in  great  difficulties  because  of  the  enormous  amount  of  bank  notes  which 
they  have  issued  against  Treasury  Bills,  which  are  not  being  paid  off. 

The  Balance  Sheets  of  July  23rd  1914  and  December  23rd  last,  which 
we  append,  show  how  the  position  of  the  Reichsbank  has  been  altered  in 
consequence  of  the  war: 


BALANCE  SHEETS  OF  THE  REICHSBANK. 


Capital 

Reserve 

Notes  Issued 

Deposits 

Other  Liabilities. 


July  23  1914. 
£9,000,000 

3,725,000 
94,544,000 
47,198,000 

1,998,000 


Dec.  23  1918. 

£9,000,000 

4,741,000 

1,056,216,000 

574,193,000 

76,799,000 


Total  Liabilities £156,465,000    £1,720,949,000 


July  23  1914.  Dec.  23  1918. 

Gold £67,843,000  £113,131,000 

Silver 16,727,000  1,007,000 

Treasury  Notes 3,275,000  194,000 

Notes  of  other  Banks 2,005,000  146,000 

Loan  Bank  Notes 244,650,000 


Total  Cash  Balance £89,850,000  £359,128,000 

Bills 37,545,000  1,222,954,000 

Advances 2,510,000  464,000 

Investments 16,540,000  7,-810,000 

Other   Securities 10,020,000  130,593,000 


TotalAssetS £156,465,000     £1,720,949,000 


% 


% 
10.7 
34.0 

6.9 
22.0 


Ratio  of   Gold  to  Notes 71.7 

Cash  Balance  to  Note3 95.0 

Gold  to  Notes  and  Deposits 47.8 

"  Cash  Balance  to  Notes  and  Deposits 63.4 

Let  us  pass  now  to 

AMERICA. 
Before  the  United  States  entered  the  war  their  revenue  amounted  to 
155  millions  sterling  and  their  expenditure  to  143  millions,  or  12  millions 
less  than  revenue.     Their  National  Debt  amounted  to  204  millions,  and 
the  interest  charges  to  less  than  5  millions  per  annum. 

Between  April  1917  and  December  31st  last,  their  war  expenditure, 
including  loans  to  Allies,  amounted  to  about  4,650  millions,  and  of  this 
amount  about  900  millions  have  been  found  by  increased  taxation,  and 


the  balance  of  3,750  millions  by  borrowing  on  War  Loans,  Certificates 
of  Indebtedness,  and  War  Savings  and  Thrift  Stamps. 

Four  War  Loans  have  been  placed  in  the  United  States  up  to  the 
present  time.  The  First  Liberty  Loan  was  issued  in  June  1917  and 
carried  interest  at  314  per  cent,  free  of  tax.  The  Secretary  of  the 
Treasury  asked  for  400  millions;  607  millions  were  subscribed,  and  he 
took  400  millions.  The  Second  Liberty  Loan  was  issued  in  October 
1917  and  carried  interest  at  4  per  cent,  subject  to  war  raxes.  The 
Secretary  asked  for  600  millions;  924  millions  were  subscribed,  and  he 
took  762  millions.  The  Third  Liberty  Loan,  carrying  interest  at  4Ji 
per  cent,  subject  to  war  taxes,  was  issued  in  April  1918.  No  specific 
amount  was  asked  for,  but  835  millions  were  subscribed  and  taken. 
The  Fourth  Liberty  Loan  was  issued  in  October  last  for  an  unlimited 
amount,  carried  interest  at  4}£  per  cent,  subject  to  war  taxes,  brought 
in  subscriptions  of  1,398  millions,  and  the  Secretary  of  the  Treasury 
took  the  whole  of  it.  In  the  aggregate,  the  four  American  Liberty 
Loans  have  amounted  to  3,395  millions. 

The  financing  of  these  War  Loans  has  been  done  on  simple  lines.  It 
has  been  the  policy  of  the  Treasury  to  issue  Certificates  of  Indebtedness 
to  the  American  bankers  in  the  interval  between  the  issue  of  the  Liberty 
Loans,  and  to  fix  the  maturities  of  these  Certificates  so  that  they  fell 
due  on  or  about  the  installment  dates  of  the  loan.  The  bankers  were 
therefore  in  the  position  of  being  able  to  use  these  Certificates  in  payment 
of  their  customers'  applications,  and  the  War  Loans  were  paid  up  with- 
out any  disturbance  to  the  Money  Market.  In  addition,  by  these 
methods  the  Treasury  were  enabled  to  anticipate  the  proceeds  of  the 
War  Loan  and  at  the  same  time  to  prevent  the  accumulation  of  a  large 
amount  of  floating  indebtedness.  Before  the  First  Liberty  Loan  was 
issued,  173  millions  of  Certificates  were  sold  to  the  banks,  and  as  the 
Loan  brought  in  381  millions,  the  Certificates  were  paid  off,  leaving 
a  surplus  of  208  millions.  In  the  interval  before  the  Second  Loan  was 
issued  464  millions  of  Certificates  were  placed  with  the  banks,  and  as 
the  Loan  brought  in  762  millions,  all  the  Certificates  were  redeemed  and 
the  Treasury  had  a  balance  of  298  millions.  In  the  interval  before  the 
Third  Loan  was  issued  in  April  1918,  602  millions  were  placed  with  the 
banks,  and  as  the  allotments  on  the  Loan  were  for  835  millions,  the 
Certificates  were  again  paid  off  and  the  Treasury  had  a  surplus  of  233 
millions.  Between  July  and  November  of  last  year  944  millions  of 
Certificates  were  sold  to  the  banks,  and  as  the  subscriptions  to  the 
Fourth  Loan  amounted  to  1,398  millions,  these  Certificates  were  again 
paid  off  and  the  Treasury  had  a  surplus  of  454  millions  to  finance  their 
current  expenditure  and  make  loans  to  the  Allies.  The  ground  is  even 
now  being  prepared  for  the  Fifth  Loan,  which  will  probably  be  issued  in 
the  spring  of  this  year,  and  already  some  hundreds  of  millions  of  Cer- 
tificates have  been  placed  among  the  banks. 

Since  the  beginning  of  the  war  the  Loans  granted  to  the  Allies  by  the 
American  Government  amount  to  1,717  millions  up  to  December  31st 
last,  being  distributed  as  follows: 

To  Great  Britain £835,196,000 

France.  487,285,000 

Italy  .   .  .   .  262,000,000 

Russia 65,000,000 

Belgium 50,579,000 

Greece... -     7,911,000 

Cuba..  3,000,000 

Serbia 2,400,000 

Czecho-Slovaks 1,400,000 

Rumania.. --  1,333,000 

Liberia 1,000,000 

Total .£1,717,104,000 


It  is  hoped  that  the  American  Government  will  continue  to  make  loans 
to  the  Allies  during  the  period  of  reconstruction,  and  in  the  aggregate 
these  loans  may  eventually  amount  to  about  2,000  millions. 

Summarizing  the  American  national  position  in  the  same  way  as  we 
have  summarized  the  position  of  this  country  and  of  Germany: 

the  National  Debt  of  the  United  States  before  the  war 

amounted  to - 204,000,000 

When  demobilization  has  been  completed  and  all  other  war 
charges  have  been  met,  we  estimate  that  the  war  debt 
will  be .4,800,000,000 

thus  making  the  gross  debt 5,000,000,000 

Loans  to  Allies  will  probably  amount  to 2,000,000,000 

thus  reducing  the  debt  to. .-,3,000,000,000 

if  these  loans  are  all  repaid. 

Surplus  assets  may  amount  to 400,000,000 

leaving  the  net  debt  at  about. 2,600,000,000 

as  against  ours  of  6,418  millions,  and  8,300  millions  in  the  case  of 
Germany.  ,  ,.  ..      .  .  . 

This  amount  of  2,600  millions  will  represent  in  round  figures  the  debt 
on  which  the  American  people  will  have  to  pay  interest  and  sinking 
fund  charges,  if  the  whole  of  the  Loans  to  the  Allies  are  reproductive, 
and  I  think  you  will  agree  with  me  that  in  view  of  the  wealth  of  the 
people,  their  banking  system,  and  the  productive  capacity  of  the  coun- 
try, the  burden  should  prove  a  light  one. 

As  we  explained  to  you  last  year,  the  Americans  succeeded  in  Novem- 
ber, 1914,  in  establishing  the  new  Federal  Reserve  Banking  System, 
which  has  been  a  very  important  factor  in  enabling  the  American  Govern- 
ment to  issue  their  Loans  and  solve  the  financial  problems  arising  during 
the  war.  .  ,  ,      _,   .      ,  _ 

We  append  the  consolidated  statements  of  the  twelve  Federal  Reserve 
Banks  for  December,    1914,   December,    1917,   and   December,    1918, 
showing  how  their  figures  have  increased  since  they  were  first  established: 
(000  omitted.) 

Dec.  1914.    Dec.  1917. Dec.  1918. 

£  £  £ 

Capital... 3,610  13,810  16,117 

NoteTlssued  '.'""l"'.'.Z '.'.'.'.     3~205         222407         532,740 

Deposits     :::::::: 51 204     294,472     309,950 

Other labilities — -  2,598  33,227 


Total  Liabilities ---  58,019 


Total  Cash 53,579 

Bills 2,119 

Investments 51 

Other  Assets 2,270 

TotalAssetS 58,019 


532,987  892,261 


326,272 
10,390 

336,662 

175,517 

20,108 

700 

532,987 


415,798 
10,927 

426,725 

389,413 

70,788 

5,335 

892,261 


It  will  not  be  out  of  place  to  refer  once  more  to  the  system  under  which 
Federal  Reserve  Notes  are  issued.  When  it  was  decided  by  the  Ameri- 
can Government,  after  the  crisis  of  1907,  that  a  new  banking  system 
was  required  in  the  interests  of  the  country ,  the  framers  of  the  new  law 
kept  before  them  the  necessity  of  adopting  a  system  under  which  the 
note  issue  would  be  dependent  upon  the  demands  of  trade,  automatically 
expanding  and  contracting  according  to  the  real  requirements  of  the 
country.  Their  object  was  to  ensure  that  when  trade  is  brisk  the  notes 
will  be  increased,  and  when  trade  slackens  the  notes  will  be  returned  to 
the  Bank.  To  effect  this  object  the  Government  agreed  to  issue  notes 
to  the  Federal  Reserve  Banks  on  the  security  of  commercial  Bills  of 
Exchange  and  gold,  and  these  banks  put  the  notes  into  circulation. 
The  theory  was  that  additional  currency  could  be  obtained  when  trade 
required  it  by  the  discount  of  Bills  of  Exchange,  but  that  the  Bills  ol 
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Exchange,  being  of  short  date,  their  payment /when  due,  would  neces- 
sarily cause  a  contraction  of  the  notes  issued  against  them. 

A  laTge  and  increasing  volume  of  trade  entails  an  increased  use  of  Bills 
of  Exchange,  and  requires  an  expansion  in  currency.  To  provide  for 
the  expansion  of  the  currency  an  issue  of  notes  against  Bills  of  Exchange 
seems  to  be  the  simplest  and  safest  way  of  meeting  trade  requirements, 
but  the  total  issue  should  be  limited  in  proportion  to  the  amount  of  the 
gold  reserve.  When  trade  diminishes  in  volume  and  the  total  of  Bills 
of  Exchange  outstanding  is  reduced,  the  total  of  notes  outstanding  must 
also  automatically  be  reduced.  It  will  be  observed  that  in  this  system 
the  currency  in  circulation  is  not  increased  unless  there  has  been  a 
previous  increase  in  the  volume  of  goods  produced,  as  the  Bills  of  Ex- 
change which  are  discounted  for  currency  must  be  commercial  bills 
representing  goods.  Hence  there  is  no  similar  effect  upon  prices  conse- 
quent on  an  increase  in  currency  obtained  in  this  way  as  would  be  the 
case  when  notes  are  issued  against  securities  not  representing  goods, 
such  as  Treasury  Bills. 

As  I  said  last  year,  the  experience  of  most  State  banks  is  that  com- 
mercial Bills  of  Exchange  are  the  best  security  on  which  to  issue  currency 
after  gold,  and  it  has  been  on  this  basis  that  the  Americans  have  worked 
and  have  built  up  their  Federal  Reserve  Banks. 

Senator  Robert  L.  Owen,  who  was  the  principal  pioneer  of  the  Federal 
Reserve  Bills  through  the  Senate,  has  been  on  a  recent  visit  to  this 
country,  and  has  said: 

"The  central  idea  of  the  system  is  elastic  currency  issued  against  com- 
mercial paper  and  gold,  expanding  and  contracting  according  to  the  needs 
of  commerce. 

"The  reserve  note  is  the  most  powerfully  fortified  note  in  the  world. 
There  is  no  probability  of  any  want  of  confidence  arising  with  regard 
to  this  note,  and  it  was  intended  that  there  should  be  none. 

"It  is  of  great  importance  that  the  volume  of  these  notes  should 
contract  when  the  commerce  of  the  country  does  not  require  the  notes 
to  be  in  circulation,  and  the  Reserve  Board  can  require  them  to  be 
returned  by  imposing  a  tax  upon  the  issue.  The  soul  of  the  Reserve 
System  is  elastic  currency  issued  by  Government,  under  Government  control, 
expanding  and  contracting  as  the  nation's  commerce  may  require. 

"Under  the  Reserve  System  a  financial  panic  is  impossible.  People 
will  not  hoard  currency  nor  hoard  gold  when  they  know  that  they  can 
get  currency  or  get  gold  when  required.  This  was  an  important  object 
of  those  who  prepared  the  Reserve  Act. 

"America  no  longer  believes  a  financial  panic  possible,  and  therefore 
the  business  men,  being  perfectly  assured  as  to  the  stability  of  credits, 
do  not  hesitate  to  enter  manufacturing  and  commercial  enterprises  from 
which  they  would  be  deterred  under  old  conditions  of  unstable  credit. 

"The  system  has  expanded  the  use  of  acceptances  and  of  cheques  and 
drafts,  has  stimulated  industry,  provided  enlarged  employment  of  labor, 
increased  output,  and  greatly  enhanced  the  financial  prestige  of  American 
banks. 

"It  has  enabled  the  United  States  to  place  gigantic  bond  issues  and 
finance  the  world  war." 

Compare  the  situation  of  the  United  States  described  by  Senator 
Owen  with  our  present  position.  From  the  figures  I  have  given  in  this 
rapid  survey  of  the  financial  position  consequent  upon  the  war  in  this 
country,  Germany,  and  the  United  States,  it  will  be  seen  that  the  United 
States  have  by  far  the  smallest  burden  of  debt,  and  are  much  the  best 
equipped  to  meet  the  charge. 

Let  me  pass  now  to  a  consideration  of  the  question  whether  the  recom- 
mendations in  the  First  Interim  Report  of  the  Committee  on  Currency 
and  the  Foreign  Exchanges  are  calculated  to  strengthen  our  position. 

REPORT  OF  THE  CURRENCY  COMMITTEE. 

Everyone  will  igree  that  it  is  the  duty  of  a  Government  to  provide 
their  country  with  legal  tender  currency.  This  currency  must  be 
provided  either  by  the  Government  itself  or  by  a  bank  created  for  that 
purpose.  Our  Government  have  given  the  Bank  of  England  a  Charter 
empowering  it  to  issue  legal  tender  currency,  that  is,  Bank  of  England 
Notes,  but  the  Bank  is  restricted  in  its  issues  by  the  Bank  Charter  Act 
of  1844,  under  which  it  was  divided  into  two  Departments,  and  under 
which  it  can  only  issue  notes  against  gold.  It  follows  from  this  restric- 
tion that  if  the  Bank  does  not  receive  gold  it  cannot  issue  currency, 
however  much  currency  may  be  required,  so  long  as  the  Bank  Act, 
under  which  it  works,  is  in  force.  This  was  the  position  when  the  war 
broke  out.  There  was  a  demand  on  the  Bank  of  England  for  Bank  notes. 
The  Bank  supplied  about  19  millions,  and  then  intimated  to  the  Govern- 
ment that  it  would  be  compelled  to  curtail  facilities,  unless  it  had 
authority  to  issue  notes  against  securities  in  excess  of  the  amount  per- 
mitted by  the  Act  of  1844.  The  Government  then  adopted  the  other 
alternative,  and  decided  to  issue  currency  itself,  namely  the  Currency 
Notes.  The  issue  of  these  notes  afforded  immediate  relief  and  has 
continued  to  afford  relief  up  to  the  present  time,  although  it  may  be  one 
of  the  factors  which  have  led  to  an  increase  in  prices.  If  the  Bank  of 
England  had  issued  notes  on  securities  to  the  same  extent,  and  such  notes 
had  continued  in  circulation,  the  effect  on  prices  would  have  been  the 
same.  But,  whatever  the  effect  on  prices  may  have  been,  an  increased 
issue  of  currency  has  been  absolutely  necessary  under  the  conditions  which 
have  prevailed  during  the  war. 

We  called  attention  at  our  last  meeting  to  the  position  in  which  we 
were  placed  at  the  beginning  of  the  war,  and  submitted  that,  as  the  Bank 
Charter  Act  of  1844  had  been  an  obstacle  at  the  beginning  of  the  war, 
some  means  ought  to  be  adopted  in  order  to  avoid  similar  difficulties 
in  the  future,  and  we  advanced  the  argument  that  the  Bank  Act  should 
be  repealed,  that  the  Bank  of  England  should  be  authorized  to  issue 
notes  on  the  security  of  gold  and  bills  of  exchange,  that  the  two  Depart- 
ments of  the  Bank  should  be  amalgamated,  and  that  the  whole  of  the 
liabilities  and  assets  of  the  Bank  should  be  shown  in  one  Balance  i-dieet. 
The  same  argument  holds  good  at  the  present  time.  In  consequence 
of  the  war,  and  the  measures  which  have  been  adopted,  the  deposits 
of  the  Joint  Stock  Banks  have  almost  doubled,  and  a  large  portion  of 
these  increased  deposits  have  been  lent  to  the  Bank  of  England  by  the 
banks  for  the  purpose  of  re-lending  them  to  the  Government.  If  there 
should  be  any  difficulty  about  the  issue  of  Bank  of  England  Notes,  then 
undoubtedly  more  currency  notes  would  have  to  be  issued.  Bankers 
have  a  very  great  work  before  them  to  provide  the  means  for  the  re- 
construction of  the  trade  and  business  of  the  country,  and  they  should 
not  be  left  in  doubt;  in  other  words,  they  ought  to  know  definitely  that 
in  case  of  necessity  Bank  of  England  Notes  or  currency  notes  will  be 
provided . 

As  we  stand  at  the  present  time,  before  the  Bank  of  England  can 
issue  notes  against  securities,  it  will  have  to  obtain  the  sanction  of  the 
Treasury.  The  sanction  of  the  Treasury,  or  of  the  Government,  has 
been  given  for  this  purpose  on  four  occasions  previous  to  the  present  time, 
and  on  each  occasion  a  stipulation  has  been  made  that  the  Bank  Rate 
should  be  put  up  to  10%,  or  thereabouts,  so  the  presumption  is  that  if 
the  Hank  of  England  should  receive  Treasury  sanction  to  issue  notes 
at  the  present  time  against  securities,  a  similar  condition  would  be 
attaches,  namely,  an  increase  in  the  Bank  Rate  to  10%.  The  rate  is 
put  up  to  this  figure  presumably  to  cause  borrowers  either  to  pay  10% 
for  their  loans  or  to  pay  off  their  loans  altogether,  thus  reducing  banking 
credits  and  ultimately  contracting  the  note  issue.  To  adopt  such  a 
method  when  the  country  is  reconstructing  its  trade  and  industry,  and 
when  manufacturers  and  others  are  requiring  increased  accommodation, 
would  lead  to  undue  restriction  of  credit,  would  impede  reconstruction, 
and  would  curtail  our  exports,  just  at  a  time  when  we  are  anxious  to 
export  more  than  we  have  ever  exported  before.  The  result  would  be 
serious  for  the  nation.  No  proper  discrimination  is  made  between  the 
case  when  additional  urrency  is  needed  to  meet  trade  requirements,  and  the 
case  when  additional  currency  Is  needed  m  consequence  of  over-trading. 

In  describing  the  financial  condition  of  Germany,  I  pointed  out  that 
re  in  great  difficulties  because  of  the  enormous  amount 
of  hank  notes  which  they  have  issued  against  Treasurj  Hills,  and  showed 
that  the  <  erman  Government  owed  the  bank  about  1,200  millions  on 
rreasury  Bills  in  December  last,  and  i  hat  the  Reichsbank  bad  put  1,056 
millions  of  their  own  notes  into  circulation.  Here  it  will  be  observed 
that  notes  have  been  issued  against  Treasury  Bills,  which  is  a  very 


different  thing  from  issuing  notes  against  Bills  of  Exchange,  which  are 
based  on  commercial  transactions  and  represent  commodities.  When 
the  commodities  pass  into  the  hands  of  the  ultimate  consumer,  the  Bill 
of  Exchange  will,  generally  speaking,  be  paid  off,  and  the  currency, 
which  was  expanded  when  the  bills  were  discounted,  will  be  correspond- 
ingly contracted.  We  are  in  the  same  position  in  a  smaller  degree  with 
regard  to  our  currency  notes  as  the  Reichsbank  are  with  regard  to  their 
bank  notes.  We  have  in  circulation  over  300  millions  of  currency  notes, 
which,  except  for  a  comparatively  small  amount,  have  been  issued 
against  securities.  There  is  no  automatic  system  for  the  redemption 
of  currency  notes  as  would  be  the  case  if  they  were  issued  against  Bills 
of  Exchange,  which  in  due  course  would  have  to  be  paid  off. 

We  have  seen  then  that,  when  the  restriction  upon  note  issue  made 
by  the  Bank  Act  of  1844  prevents  the  Bank  of  England  from  meeting 
trade  requirements,  a  remedy  is  found  by  issuing  notes  against  securities 
under  a  letter  from  the  Treasury,  and  a  simultaneous  raising  of  the 
Bank  Rate  to  10%,  or  thereabouts.  The  Currency  Committee  was 
appointed  to  examine  into  this  position  and  into  the  working  of  the 
Bank  Act  of  1844,  and  to  make  recommendations  thereon,  and  the 
result  of  their  deliberations  has  been  to  recommend  that  the  Bank  of 
England  should  continue  to  work  under  the  Bank  Act  as  heretofore, 
which  means  that  we  are  to  undergo  in  the  future  the  same  experiences 
as  those  which  we  have  undergone  in  the  past .  It  seems  to  me  that  the 
method  adopted  in  the  American  Federal  Reserve  Bank  was  more 
worthy  of  recommendation,  and  that  notes  should  not  be  issued  against 
Government  Securities,  which  may  or  may  not  be  paid  off,  but  against 
Bills  of  Exchange  which  must  be  met  at  their  due  date.  One  of  the 
experiences  from  which  we  have  suffered  since  the  Bank  Act  came  into 
operation  has  been  in  regard  to  the  Bank  Rate,  which  has  been  altered 
about  473  times,  whereas  in  France  and  Germany,  during  the  same 
period,  the  rates  of  their  respective  central  banks  have  been  altered  123 
and  212  times  only.  These  alterations  in  the  Bank  Rate  adversely 
affect  the  position  of  our  trading  community  and,  in  our  opinion,  might 
have  been  avoided  on  some  occasions  under  a  better  system.  In  a  large 
measure  the  alterations  in  the  Bank  of  England  rate  are  due  to  the 
division  of  the  Bank  into  two  Departments,  one  result  of  which  is  that 
the  reserve  in  the  Banking  Department  has  always  been  smaller  than 
it  would  have  been  if  the  two  Departments  had  been  consolidated.  A 
small  reserve  is  necessarily  very  sensitive,  as  even  a  small  attack  upon  it 
may  bring  it  below  the  margin  of  safety,  and  thus  cause  a  rise  in  the 
Bank  Rate. 

I  append  herewith  the  Bank  of  England  statement  of  December  19th 
last: 

BANK  OF  ENGLAND  STATEMENT  DECEMBER  19th  1918. 
Issue  Department. 


Notes   Issued £96,428,000 


£96,428,000 


Government  Debt £11,015,000 

Other  Securities 7,435,000 

Gold 77,978,000 


£96,428,000 


Banking  Department. 


Capital £14,553,000 

Rest 3,249,000 

Deposits 172,753,000 

Other   Liabilities 9,000 


£190,564,000 


Government  Securities_£69,255,000 

Other  Securities 93,218,000 

Notes 27,464,000 

Gold  and  Silver 627,000 


£190,564,000 


Ratio  of  Reserve  to  Liabilities=16.3%. 

The  notes  issued  from  the  Issue  Department  find  their  way  into  the 
reserve  of  the  Banking  Department  and  then  into  circulation,  that  is, 
into  the  hands  of  the  people  and  into  the  tills  of  the  banks.  In  ordinary 
times  they  are  fairly  equally  divided,  but  at  the  present  time  the  notes 
issued  amount  to  96  millions,  of  which  69  millions  are  in  circulation  and 
only  27  millions  in  the  reserve. 

This  reserve  in  the  Banking  Department  is  the  pivot  on  which  the 
price  for  money  depends.  The  criteria,  which  really  govern  the  rate  for 
money,  are  the  Bank  of  England  reserve  and  the  ratio  of  that  reserve 
to  the  liabilities.  If  the  reserve  fall  and  the  ratio  be  reduced  unduly, 
then  the  Bank  Rate  will  go  up  and  money  will  become  dearer.  If  the 
reserve  and  the  ratio  go  up,  then  the  Bank  Rate  will  be  reduced  and 
money  will  become  cheaper.  Seeing,  then,  that  the  price  of  money  is 
dependent  upon  the  reserve  and  its  ratio,  it  is  of  the  greatest  importance 
that  the  construction  of  the  Bank  should  not  be  on  lines  calculated  to 
make  the  reserve  too  sensitive;  in  other  words,  we  want  the  reserve  to 
be  continuously  as  high  as  possible,  for  by  that  means  we  shall  have  a 
steadier  money  market  and  shall  not  have  so  many  fluctuations  in  the 
rate,  which,  of  course,  cause  great  inconvenience  to  our  manufacturing 
and  export  trade.  It  is  clear  that  our  manufacturers  and  our  merchants 
would  be  able  to  conduct  their  business  more  efficiently  and  more  advan- 
tageously if  they  could  be  certain  that  there  would  be  a  more  stable 
Bank  Rate  than  we  have  had  in  the  past .  This  can  only  be  accomplished 
by  having  a  larger  reserve  and  therefore  a  reserve  which  is  less  sensitive, 
and  by  having  a  higher  ratio  of  reserve  to  liabilities. 

Our  traders  are  in  competition  with  the  traders  of  other  countries, 
and  if  the  banks  of  other  countries  work  with  fewer  fluctuations  in  the 
Bank  Rate  than  is  the  case  in  this  country,  our  traders  are  placed  at  a 
disadvantage  in  comparison  with  the  traders  of  other  countries.  We 
say,  therefore,  that  the  constitution  of  the  Bank,  which  is  restricted  in  its 
working  by  the  Bank  Act  of  1844,  requires  to  be  altered,  and  altered  in 
such  a  way  that  the  reserve  will  be  larger,  the  ratio  will  be  higher,  and 
the  fluctuations  in  the  rate  will  be  fewer. 

We  see  by  the  statement  of  December  19th  last,  in  which  the  Bank 
is  divided  into  two  departments,  that  the  ratio  of  gold  to  notes  is  80.8%, 
and  the  ratio  of  the  reserve  in  the  Banking  Department  to  the  liabilities 
is  16.3%. 

We  will  now  suppose  the  two  Departments  to  be  amalgamated,  when 
all  the  liabilities  and  assets  of  the  Bank  would  be  shown,  as  follows: 

AMALGAMATED  BALANCE  SHEET  OF  THE  BANK  OF 

ENGLAND,  DECEMBER   19TH,   1918. 

(000  omitted.) 


Capital £14,553 

Rest 3,249 

Notes 6S.964 

Deposits 172,753 

Other  Liabilities 9 


£259,528 


Gold £78,605 

Government  Debt,-   11,015 

£89,620 

Government  Securities 69,255 

Other   Securities 100,653 


£259,528 


Ratio  of  Gold  to  Liabilities  =  32.5%. 

We  here  see  that  the  reserve  of  the  Bank,  taking  gold  alone,  is  7814 
millions,  as  against  2S  millions  in  the  divided  statement,  and  that  the 
ratio  of  gold  to  note*  is  lit' c,  and  the  ratio  of  gold  to  the  whole  of  the  lia- 
bilities 32.5%.  Under  the  amalgamated  system,  therefore,  the  ratio  of 
gold  to  notes  is  higher  by  3:i,2' ;,  than  under  the  divided  statement,  and 
the  ratio  of  the  reserve  to  liabilities  is  twice  as  large.  If  the  two  Depart- 
ments of  the  Bank  lie  amalgamated  and  the  reserve  fall,  the  rate  can  be 
put  up  in  tin.'  same  way  as  under  the  present  system.  There  is  no  reason 
why  the  reserve  should  not  respond  to  an  increase  in  the  rate  in  the  same 
way  as  it  does  under  the  present  system,  but  in  the  one  case  the  reserve 
is  not  so  small  and  consequently  there  would  be  no  need  for  the  same 
number  of  variations  in  the  rate. 

As  I  have  said,  the  smallness  of  the  reserve  in  the  Banking  Depart- 
ment is  responsible  for  its  sensitiveness,  and  mav  compel  the  raising  of 
the  rate  under  conditions  which  really  do  not  call  for  drastic  measures. 
A  car.  ful  consideration  of  the  working  of  the  Bank  under  both  systems 
of  presenting  the  accounts  has  com  meed  me  that  the  position  of  the 
Hank  is  weakened  by  having  two  Departments,  that  the  raising  of  the 
rate,  when  such  a  step  is  necessary,  will  be  just  as  effective  undeT  the 
amalgamated  system  as  under  the  old,  and  that  fluctuations  in  the  rate 
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•would  be  fewer  in  number  and  less  severe.  The  old  system  offers  no 
advantages  which  do  not  apply  equally  in  the  case  of  the  new  system, 
but  by  adopting  the  latter  we  should  strengthen  the  position  of  the 
Bank  and  avoid  those  fluctuations  in  the  Bank  Kate  which  must  have 
proved  injurious  to  our  industries.  ..,.-,,, 

Sir  R.  H.  Inglis  Palgrave  has  compared  the  fluctuations  01  the  Bank 
Rate  in  this  country  and  in  France,  Germany  and  Holland  since  1844, 
and  he  states  that  the  number  of  changes  has  been  very  much  greater 
in  the  case  of  the  Bank  of  England,  that  the  fluctuations  between  the 
highest  and  lowest  rates  have  been  more  severe,  that  the  Bank  of  England 
has  charged  higher  rates  than  any  of  these  countries,  and  that  higher 
rates  have  been  maintained  by  the  Bank  of  England  for  a  longer  period. 
The  effect  of  raising  the  rate  is  to  tax  the  industries  in  cases  where  money 
is  borrowed,  because  they  are  called  upon  to  pay  increased  rates  for  their 
accommodation.  Consequently  we  have  had  complaints  almost  con- 
tinually from  the  industries  that  they  were  placed  in  a  disadvantageous 
position  as  compared  with  their  foreign  competitors,  and  it  is  undeniable 
that  the  increased  charges  to  which  they  were  subjected  must  have 
affected  adversely  the  amount  of  our  exports. 

It  is  not  without  interest  to  compare  the  ratios  of  the  Bank  of  England, 
as  it  is  at  present  constructed,  and  as  it  would  appear  if  the  two  Depart- 
ments were  amalgamated,  with  the  ratio  of  the  Federal  Reserve  Banks. 
Under  the  divided  statement  the  ratio  of  our  reserve  to  our  liabilities  was 
16.3%  on  December  10th,  1918;  under  the  amalgamated  statement  the 
ratio  of  our  reserve  to  liabilities  would  be  32.5%;  and  in  the  case  of  the 
American  Bank  the  ratio  of  reserve  to  liabilities  was  50.6%.  In  neither 
case  does  our  ratio  come  up  to  the  ratio  of  the  American  Bank,  but  we 
should  come  much  closer  to  it  if  both  Departments  were  amalgamated 
than  we  do  under  the  present  system.  Our  traders,  therefore,  although 
they  are  not  benefited  to  the  same  extent  as  in  America,  would  be 
benefited  to  a  much  greater  extent  under  the  amalgamated  system  than 
they  are  under  the  divided  system. 

The  Currency  Committee  object  to  the  amalgamation  of  the  two 
Departments  of  the  Bank  of  England  chiefly  upon  the  ground  that  the 
main  effect  would  be  to  place  deposits  with  the  Bank  of  England  in  the 
same  position  as  regards  convertibility  into  gold  as  is  now  held  by  the 
note.  In  reply  to  this  statement,  I  say  that  the  depositors  at  the  present 
time  can  always  get  gold  by  drawing  out  notes  from  the  reserve  and  taking 
gold  from  the  Issue  Department.  There  seems  to  be  little  difference 
between  the  depositors  attacking  the  gold  direct  and  attacking  the  gold 
through  the  notes  in  the  reserve.  If  the  Bank  cannot  pay  the  notes 
when  demanded  the  whole  machinery  stops.  This  argument  against  the 
amalgamation  of  the  two  Departments  does  not  seem  to  be  sufficiently 
strong. 

Further,  the  Committee  state  that  the  amalgamation  of  the  two 
Departments  would  lead  to  State  control  of  the  creation  of  banking  credit 
by  all  the  banks,  but  they  do  not  give  us  any  arguments  in  support  of 
their  statement.  I  fail  to  see  that  the  fact  of  having  a  larger  reserve 
would  lead  to  Government  interference  to  a  greater  degree  than  if  the 
Bank  of  England  has  a  smaller  reserve,  always  assuming  that  the 
directors  and  management  of  the  Bank  show  the  same  care  in  making 
their  loans  as  they  do  at  the  present  time. 

Before  going  any  furher  I  should  like  to  draw  attention  to  another 
recommendation  of  the  Committee,  which  touches  very  closely  the 
present  condition  of  affairs  and  the  reconstruction  which  is  to  be  brought 
about  in  our  trading  concerns.  We  all  admit  that  capital  will  be  re- 
quired to  re-convert  those  concerns  which  have  been  used  for  the  manu- 
facture of  munitions  of  war,  and  that  large  resources  will  be  required  to 
renew  and  bring  into  a  state  of  efficiency  machinery  and  plant  which 
have  been  allowed  to  deteriorate.  Large  sums  of  money  will  also  be 
required  for  the  purchase  of  raw  materials  and  the  extensions  of  business. 
We  all  agree  that  it  is  necessary  to  increase  our  exports,  but  before  we 
can  do  this  the  reconstruction  of  our  industries  must  take  place.  If 
the  industries  are  not  to  look  for  accommodation  to  the  bankers,  who 
have  gathered  up  all  the  resources  of  the  country,  then  the  reconstruction 
and  reconversion  which  we  admit  to  be  necessary  cannot  take  place. 
The  Committee  state  that  "the  shortage  of  real  capital  ....  cannot 
be  met  by  the  creation  of  fresh  purchasing  power  in  the  form  of  bank 
advances  ....  to  manufacturers  under  Government  guarantee  or 
otherwise."  Does  this  mean  that  the  industries  of  our  country  are  not 
to  seek  accommcdation  from  the  banks  for  the  purposes  which  I  have 
indicated?  If  they  are  to  wait  for  the  savings  of  the  people,  which 
must  be  accumulated  slowly  out  of  the  profits  of  employers  and  out  of 
wages,  it  appears  to  me  that  our  industries  will  be  left  to  languish. 

In  their  further  recommendations  the  Committee  deal  with  the  new 
currency  position  which  has  been  created  as  a  result  of  the  war.  They 
recommended  that,  during  the  period  of  transition,  currency  notes  should 
continued  to  be  issued  by  the  Government,  but  that  additional  issues 
should  be  made  against  Bank  of  England  notes  taken  from  the  reserve 
in  the  Banking  Department.  Let  us  see  how  this  would  affect  the  con- 
dition of  affairs.  The  reserve  in  the  Banking  Department  is  held  to 
secure  the  liabilities.  These  currency  notes  may  be  issued  to  a  consider- 
able amount  before  we  get  through  the  transition  period,  and,  if  we  are 
to  take  an  amount  of  Bank  notes  out  of  the  reserve  equivalent  to  the 
additional  issue  of  currency  notes,  the  reserve  may  be  very  seriously 
depleted.  For  example,  during  the  last  three  months  of  1918  the  in- 
creased issue  of  currency  notes  amounted  to  about  60  millions  sterling, 
and  during  the  same  time  the  reserve  in  the  Banking  Department  was 
about  28  millions  only.  If  such  a  recommendation  had  been  adopted 
four  months  ago  the  whole  of  the  reserve  would  have  been  swept  away. 
They  also  recommend  that  the  gold,  amounting  to  28 K  millions,  which 
is  now  held  as  a  cover  against  the  currency  notes,  should  be  taken  away 
and  held  in  the  Bank  of  England,  and  that  Bank  of  England  notes 
should  be  substituted  therefor.  What  is  the  object  of  supplanting  this 
gold  by  Bank  of  England  notes  ?  We  know  that  at  the  present  time  the 
gold  in  the  Currency  Note  Department  is  regarded  as  a  security  for  the 
notes,  and  that  it  would  be  used  either  directly  or  indirectly  in  paying 
currency  notes,  if  they  were  presented  for  payment  in  gold.  If  the 
Committee  propose  to  use  Bank  of  England  notes  in  place  of  gold,  in 
case  currency  notes  are  presented  for  payment,  this  would  amount 
practically  to  a  breaking  of  the  Currency  and  Bank  Notes  Act,  because 
the  Government  have  undertaken  that  these  notes  will  be  paid  at  the 
Bank  of  England  in  gold.  Are  these  Bank  of  England  notes  to  be  used 
to  obtain  gold  from  the  Issue  Department  if  a  demand  for  payment  of 
currency  notes  in  gold  should  arise  ?  If  so ,  we  say  that ,  as  the  Bank  was 
unable  to  hold  more  than  42  millions  in  gold  before  the  war,  when  we 
were  a  creditor  nation,  there  is  a  strong  presumption  that  in  future  it 
will  be  unable  to  hold  gold  to  a  sufficient  extent  having  regard  to  the  diffi- 
cult position  in  which  we  may  be  placed.  If,  therefore,  the  gold  held 
against  the  currency  notes  to  be  paid  into  the  Bank  of  England,  and 
currency  notes  be  presented  for  payment  in  gold  at  a  time  when  the 
gold  in  the  Bank  has  been  reduced  by  foreign  demands,  we  should  have 
an  internal  drain  following  an  external  drain  for  gold.  An  alteration  in 
the  currency  position  of  such  a  nature  as  proposed  by  the  Committee 
might  prove  disturbing  to  the  currency  note  holders,  and  it  therefore 
seems  to  me  that  it  would  be  much  better  to  go  on  as  we  are  going  on 
at  the  present  time  than  to  adopt  the  recommendation  of  the  Committee. 
Another  recommendation  is  that  when  the  currency  position  has  become 
normal  small  Bank  of  England  notes  should  be  substituted  for  the  cur- 
rency notes,  which  have  been  issued  by  the  Government  against  secur- 
rities,  and  which  are  then  in  circulation.  According  to  the  Committee, 
these  Bank  of  England  notes  are  to  be  issued  by  the  Issue  Department 
against  securities,  but  they  make  no  provision  for  the  issue  of  any  additi- 
onal notes  if  they  should  be  required.  If  additional  notes  are  to  be  issued 
against  gold  alone,  then  in  future  we  shall  be  in  the  same  position  with 
regard  to  these  notes  as  we  are  with  regard  to  the  ordinary  Bank  of 
England  issue,  and,  should  additional  small  notes  be  required,  the  same 
difficulties  will  arise  as  have  already  been  experienced  under  the  Act  of 
1844.  If  additional  notes  of  small  denomination  are  to  be  issued  against 
securities,  then  we  shall  be  in  a  worse  position  than  we  are  in  at  the 
present  time,  because  we  have  a  Government  note  now  and  we  shall 
then  have  a  bank  note  only.  Then  again,  as  I  have  already  pointed 
out,  the  issue  of  notes  against  securities  by  the  Bank  of  England  has 
always  been  accompanied  in  the  past  by  a  Bank  Rate  of  10%,  or  there- 
abouts, and  presumably  this  rate  would  be  charged  in  future.     Further, 


the  note  would  be  an  inconvertiblelnote,  andit would  tend  to  drive  the 
gold  out. 

Coming  now  to  a  question  in  the  Report  which  closely  affects  the 
Joint  Stock  Banks.  The.  Committee  make  the  suggestion  that  banks 
should  hold  a  line  of  Treasury  Bills  and  short-dated  Government  Secur- 
ities, holding  out  the  inducement  that  such  securities  might  be  dis- 
counted at  the  Hank  in  case  of  pressure.  This,  in  my  opinion,  is  an 
unwise  suggestion.  We  have  had  recently,  as  you  know,  a  great  change 
in  the  condition  of  the  Joint  Stock  Hanks,  as  a  result  of  which  they  have 
become  much  larger  and  more  powerful.  For  this  reason  I  think  they 
ought  to  keep  sufficient  reserves  to  make  themselves  independent  of  any 
need  for  discounting  at  the  Bank  of  England  in  times  of  crisis.  If  the 
recommendation  of  the  Committee  were  carried  out,  and  a  crisis  should 
occur,  there  is  no  doubt  that  very  large  amounts  of  hills  would  be  re- 
quired to  be  discounted  at  the  Bank,  and  the  reserve  would  be  reduced 
as  it  was  reduced  at  the  beginning  of  the  war.  I  repeat  that,  in  my 
opinion,  the  policy  of  the  Joint  Stock  Banks  ought  to  be  to  make  them- 
selves independent  of  the  Bank  of  England  by  maintaining  large  reserves 
in  their  own  vaults,  thus  removing  t  lie  necessity  for  going  to  the  Bank  for 
assistance,  except  in  very  exceptional  cases. 

The  Committee  further  recommend  that  the  Joint  Stock  Banks  should 
adopt  a  common  form  of  balance  sheet,  which  has  been  brought  to  their 
notice  by  two  or  three  bankers.  In  this  balance  sheet  they  suggest  that 
the  item  Cash  should  include  a  line  "Balances  with  other  banks."  Now, 
a  balance  with  another  bank  is  not  cash  and  can  by  no  stretch  of  imagi- 
nation be  made  so.  The  adoption  of  this  recommendation,  and  the 
treatment  of  a  balance  with  another  bank  as  cash,  will  lead  to  questions 
as  to  the  correctness  of  balance  sheets  so  drawn  and  the  good  faith  of 
the  officers  who  sign  them.  Nothing  should  be  regarded  as  cash  unless 
it  be  legal  tender,  and  a  balance  at  another  bank  cannot  be  considered 
as  legal  tender.  This  brings  our  minds  back  to  the  condition  of  affairs 
which  obtained  in  America  before  the  passing  of  the  Federal  Reserve 
Act  and  which  was  very  largely  responsible  for  the  crisis  in  1907  and, 
in  fact,  for  all  the  crises  which  have  occurred  in  that  country  during  the 
last  half-century.  Country  banks  and  banks  in  the  smaller  cities  were 
permitted  under  the  old  law,  which  fixed  certain  reserve  requirements, 
to  keep  balances  with  banks  in  New  York  and  other  large  cities  and  to 
treat  such  balances  as  a  reserve  against  their  liabilities.  As  the  New 
York  banks  could  employ  these  funds  at  a  profit  on  the  Stock  Exchange 
they  were  willing  to  allow  interest  on  the  balances,  with  the  result  that 
the  country  banks  maintained  a  larger  proportion  of  their  reserves  with 
other  banks  than  was  consistent  with  safety.  Consequently,  when  a 
demand  was  made  for  those  balances  to  be  repaid  to  meet  any  local 
drain,  such  as  for  harvesting  the  crops,  they  were  not  always  forth- 
coming except  with  difficulty.  This  unsatisfactory  state  of  affairs  led 
to  crises  and  to  the  passing  of  the  Federal  Reserve  Act,  under  which 
National  banks  were  forbidden  to  treat  their  balances  with  correspondents 
as  cash.  I  do  not  think  the  Committee  can  have  had  the  American 
experience  fully  in  mind  or  they  would  not  have  made  this  recom- 
mendation. 

The  Committee  also  recommend  that  the  gold,  which  the  Joint  Stock 
Banks  hold  in  their  vaults,  should  be  taken  away  from  them  and  handed 
to  the  Bank  of  England.  If  this  were  done,  the  position  of  our  Joint 
Stock  Banks  would  be  weakened  in  the  eyes  of  the  public  and  of  foreign 
bankers.  It  is  our  duty  to  protect  our  depositors  with  reserves  of  the 
very  best  quality,  and  to  take  away  the  gold  of  the  Joint  Stock  Banks, 
which  has  proved  so  useful  during  the  war,  is  to  take  away  from  the 
depositors  of  the  Joint  Stock  Banks  the  best  reserve  a  bank  can  hold. 
The  transfer  of  the  gold  from  the  Joint  Stock  Banks  to  the  Bank  of 
England  would  not  improve  the  reserve  in  the  Banking  Department, 
because  the  banks  would  demand  notes  in  exchange  for  their  gold,  and 
therefore  the  position  of  the  Reserve  of  the  Bank  of  England  would  not 
be  improved ,  while  the  position  of  the  Joint  Stock  Banks  would  be  greatly 
depreciated.  I  fear  most  of  the  recommendations  of  the  Committee, 
if  carried  out,  would  have  the  effect  of  weakening  the  position  of  the 
Joint  Stock  Banks  and  not  of  strengthening  them.  The  gold  which 
was  held  by  the  Joint  Stock  Banks  before  the  war  has  proved  most  useful, 
and  has  enabled  them  to  withstand  many  of  the  difficulties  which  they 
have  encountered  during  the  war.  At  the  beginning  of  the  war  the 
banks  paid  out  gold,  satisfied  the  demands  of  their  customers  for  small 
currency,  and  thus  eased  the  situation  until  currency  notes  became 
available.  When  the  bankers,  in  order  to  assist  the  American  exchange, 
borrowed  from  the  American  bankers  10  millions  of  money,  they  repaid 
that  money  when  it  became  due  by  using  a  portion  of  the  gold  which 
they  held  in  their  own  vaults.  On  another  occasion  when  it  became 
necessary  for  the  Allies  to  send  120  millions  sterling  in  gold  to  America 
to  support  the  exchanges,  France  and  Russia  each  contributing  40  mil- 
lions, the  Joint  Stock  Banks  of  this  country  were  called  upon  to  find 
20  millions.  This  they  did  without  difficulty,  and  without  any  effect 
upon  the  Money  Market.  The  gold  reserve  of  the  Bank  of  England  at 
that  time  was  about  60  millions.  If  the  Bank  had  provided  the  amount 
found  by  the  Joint  Stock  Banks,  it  would  have  meant  most  probably 
an  increase  in  the  Bank  Rate.  These  are  instances  which  show  how- 
advisable  it  is  for  the  Joint  Stock  Banks  to  hold  gold. 

It  is  alleged  that  the  gold  of  the  Joint  Stock  Banks  and  the  gold  from 
the  Currency  Note  Department  are  required  by  the  Bank  of  England 
in  order  to  protect  the  foreign  exchanges,  but,  as  I  have  said,  I  do  not 
think  the  Bank  of  England  will  be  in  a  position  in  future  to  maintain 
a  large  reserve  in  gold.  There  are  other  means  which  could  be  adopted 
to  support  the  exchanges.  Before  the  war  we  had  from  100  to  120 
millions  sterling  of  gold  circulating  in  the  hands  of  the  people  and  in  the 
reserves  of  the  Joint  Stock  Banks.  This  gold  has,  of  course,  been 
driven  in  to  a  large  extent  by  the  issue  of  currency  notes  during  the  war, 
but  we  have  little  doubt  that  in  course  of  time,  when  credit  has  been 
properly  re-established  and  prices  fall,  the  amount  of  currency  notes 
will  be  greatly  reduced,  perhaps  to  something  like  100  to  120  millions, 
or  an  amount  corresponding  to  the  amount  of  gold  which  used  to  cir- 
culate. We  would  suggest,  therefore,  that  100%  of  gold  should  be 
accumulated  and  held  as  a  reserve  by  the  Government  against  the 
currency  notes  in  circulation,  thus  making  the  currency  note  always 
convertible  into  gold.  The  gold  thus  held  would  not  be  so  habile  to 
attack  as  the  gold  in  the  Bank  of  England,  and  would  always  be  available 
as  a  second  reserve.  In  addition,  the  Joint  Stock  Banks  should  continue 
to  hold  gold  in  their  reserves  in  increased  amounts.  We  should  thus 
have  three  reserves  of  gold;  one  reserve  in  the  Bank  of  England,  another 
held  against  the  currency  note,  and  a  third  reserve  in  the  vaults  of  the 
Joint  Stock  Banks.  The  gold  reserve  against  the  currency  notes  might 
be  used  to  strengthen  the  foreign  exchanges  when  required.  The  gold 
which  is  held  by  the  Joint  Stock  Banks,  in  addition  to  being  a  security 
for  their  deposits,  might  be  used  for  a  similar  purpose,  thus  giving  us 
three  reserves  acting  as  one  reserve  for  the  protection  of  the  exchanges. 
I  feel  staisfied  that  this  plan  has  only  to  be  tried  to  prove  successful. 

Summing  up,  the  Currency  Committee  have  stated  in  effect  that  they 
cannot  recommend  anything  better  than  the  old  system.  They  simply 
put  us  back  to  the  old  machine  which  has  broken  down  before,  and  which 
may  break  down  again.  In  consequence  of  this  Report  not  going  far 
enough  we  may  have  a  State  Bank ,  which  is  practically  what  the  Ameri- 
cans have  got  to-day  in  their  Federal  Reserve  Banking  System. 
We  now  come  to 

OUR  OWN  BANK. 
As  you  are  aware,  we  had  an  Extraordinary  General  Meeting  in  Sep- 
tember last  which  we  held  for  two  purposes;  first,  to  sanction  the  arrange- 
ment for  the  amalgamation  of  the  London  Joint  Stock  Bank  with  the 
London  City  &  Midland  Bank  and,  secoud,  to  sanction  the  issue  of 
500,000  new  shares  fully  paid.  As  to  the  first,  we  are  now  in  a  position 
to  say  that  the  amalgamation  has  been  completed.  After  four  months' 
working  we  are  able  to  judge  of  the  position  in  which  we  find  ourselves, 
and  we  can  assure  you  that  the  amalgamation  has  been  satisfactory  in 
every  respect  to  the  Directors  of  both  Banks.  The  Capital,  Reserve 
Fund  and  Carry  Forward  which  this  Bank  received  from  the  Joint  Stock 
Bank  amounted  in  the  aggregate  to  £4,420,428,  for  which  we  paid  in 
Capital,  carrying  18%  dividend,  £1,980,000,  leaving  available  £2,440,- 
42S.  Of  this  amount,  £2,326,697  was  added  to  the  Reserve  Fund  of 
the  combined  Bank,  leaving  a  balance  of  £113,731,  out  of  which  the 
expenses  of  the  amalgamation  will  be  paid.     The  Capital  Account  was 
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thus  increased  from  £5,192,697  to  £7,172,697  The  Reserve  Fund  has 
been  increased  from  £4,346,000  to  £7,172,697  by  the  transfer  from  the 
Capital,  Reserve  and  Carry  Forward  of  the  Joint  Stock  of  £2,326,697 
as  stated,  and  of  £500,000  from  the  Profit  and  Loss  Account  of  the  com- 
bined Bank  for  this  year.       «bj^»-4^    r**-*"?*^  t,     j  . 

Being  able  thus  to  increase  our  Capital  and  Reserve  Fund  to  such 
figures  is  one  of  the  great  advantages  accruing  from  the  amalgamation. 
The  Joint  Stock  Bank  have  contributed  to  the  capital  of  the  London 
Joint  Citv  &  Midland  Bank  a  sum  of  £1,980,000,  and  the  London 
Citv  &  Midland  Bank  contributed  £5,192,697.  The  Joint  Stock  Bank 
have  contributed  to  the  Reserve  Fund  of  the  combined  Bank  a  sum  of 
£2  326,697,  and  the  Midland  Bank  contributed  £4,346,000.  We  have 
received  from  the  Joint  Stock  Bank  sufficient  profits  to  enable  us  to 
pay  18%  on  the  capital  we  have  given  their  shareholders,  together  with 
a  surplus  sufficiently  large  to  enable  them  to  contribute  their  share 
towards  the  increased  reserves  of  the  Bank.  We  are  highly  satisfied 
with  the  amalgamation  and  its  results. 

At  our  meeting  in  September  we  laid  it  down  as  the  policy  of  the 
Directors  to  try  to  give  the  shareholders  a  benefit  by  the  issue  of  shares 
at  a  price  substantially  below  the  market  value,  in  place  of  increasing 
the  dividend,  and  during  the  year  we  have  issued  to  our  shareholders 
new  shares  in  the  proportion  of  one  new  share  for  seven  old  shares. 
Each  new  share,  £2  10s.  Od.  fully  paid,  was  issued  at  the  price  of  £5  and 
is  now  selling  at  from  £8  7s.  6d.  to  £8  10s.  0d.,  thus  showing  a  profit  to 
the  holder  of  £3  7s.  6d.  to  £3  10s.  Od.  per  share,  and  the  shareholders, 
who  did  not  take  up  their  allotment,  will  have  been  able  to  dispose  of 
their  rights  at  a  cash  profit  of  from  nine  to  ten  shillings  for  every  old 
share  which  they  held. 

The  advantage  of  the  policy  of  increasing  the  Capital  and  Reserve 
Fund  rather  than  increasing  the  dividend  is  that  the  Bank  is  strengthened 
and  not  weakened  by  the  transaction.  In  making  choice  of  our  policy 
we  have  taken  into  consideration  the  interests  of  two  distinct  and  separate 
bodies  of  persons,  namely  our  depositors  and  our  shareholders. 

The  increase  in  our  figures  shows  that  the  Bank  enjoys  the  greatest 
confidence  from  depositors. 

In  1910  our  DEPOSITS  were  £73,415,000 

"  1911  they  were 77,708,000 

"  1912      "         "     83,664,000 

"  1913      "         "     93,834,000 

"  1914      "         "     125,733,000 

"  1915      "         "     147,751,000 

"  1916      "        "     174,621,000 

"  1917      "         "     220,552,000 

exclusive  of  the  London  Joint 

Stock.. "  1918      "        "     271,000,000 

inclusive  of  the  London  Joint 

Stock *'  1918      "        "    .- 334,898,000 

I  need  not  say  that  an  increase  in  dividend  would  not  be  regarded  with 
the  same  degree  of  favor  by  our  depositors  as  a  strengthening  of  the 
Capital  and  Reserves  of  the  Bank.  The  policy  which  we  have  adopted 
will  undoubtedly  meet  with  greater  favor  from  depositors  than  would 
the  policy  of  increasing  dividend.  We  still  adhere  to  the  same  policy, 
and  we  hope  to  repeat  the  transaction  of  issuing  new  shares.  When 
our  present  issue  is  completed  our  capital  will  be  increased  by  £1,250,000 
and  our  Reserve  Fund  by  a  similar  amount,  and  in  our  opinion  there 
can  be  no  question  that  our  depositors  will  look  upon  this  policy  of 
strengthening  the  position  of  the  Bank  as  a  better  policy  than  increasing 
dividend. 

As  regards  our  shareholders,  they  must  remember  that  their  Capital 
is  responsible  for  the  liabilities  of  the  Bank,  and,  such  being  the  case, 
they  are  interested  in  the  conservative  policy  which  the  Bank  is  pur- 
suing. The  DLectors  give  them  an  advantage  in  the  issue  of  new  shares, 
which  is  equivalent  to  an  increase  in  the  dividend,  and  in  doing  so  they 
are  more  careful  in  safeguarding  the  permanent  interests  of  the  share- 
holder than  they  would  be  if  they  increased  the  dividend. 

I  have  dealt  with  the  Capital,  Reserve  Fund  and  the  Deposits  of  the 
Bank. 

The  ACCEPTANCES  amount  to  £13,146,000  against  £8,827,000 
last  year.  These  are  our  Acceptances  on  behalf  of  Colonial  and  Foreign 
Bankers,  and  it  is  through  this  medium  that  our  imports  and  exports 
are  financed.  We  must  expect  these  figures  to  grow  still  larger  now 
that  the  war  is  over,  because  trade  restrictions  in  this  country  and  in 
foreign  countries  are  being  removed.  When  goods  are  shipped  to  this 
country  from  foreign  countries  they  are  paid  for  by  the  negotiation  of 
the  Acceptances  of  the  English  bankers,  and  when  exports  are  made 
they  also  are  paid  by  the  negotiation  of  these  Acceptances  in  one  way  or 
another.  Of  course  the  payment  of  these  Acceptances  is  ultimately 
made  in  London,  and  this  has  been  one  of  the  means  by  which  London 
has  become  the  financial  centre  of  the  world.  We  hope,  of  course,  that 
London  will  remain  the  financial  centre  after  the  war,  but  this  will  de- 
pend to  a  large  extent  upon  the  accommodation  which  London  bankers 
are  able  to  afford  foreign  bankers  by  way  of  Acceptances. 
Coming  now  to  our 

ASSETS. 
Our  CASH  amounts  to  £63,756,000,  as  against  £44,110,000  last  year, 
and  consists  of  eight  millions  of  gold,  Bank  of  England  Notes,  Currency 
Notes  and  a  Bank  of  England  balance  payable  on  demand.  These  items 
do  not  earn  interest,  and  it  is  our  ambition  in  the  future  to  displace  both 
Currency  Notes  and  Bank  of  England  Notes  by  gold. 

CHEQUES  ON  OTHER  BANKS  which  are  in  the  course  of  being 
cleared  amount  to  £2,001,000.  These,  of  course,  will  become  cash 
when  paid,  but  we  do  not  consider  them  as  a  portion  of  our  Cash  Balance. 
Our  MONEY  AT  CALL  AND  SHORT  NOTICE  amount  to  £65,- 
800,000.  Of  this  about  £15,100,000  is  at  Call,  and  £50,700,000  is  at 
very  short  Notice.     Last  year  this  item  amounted  to  £31,003,000. 

Our  total  INVESTMENTS  amount  to  £61,600,000  against  £36,- 
255,000  last  year.     They  consist  of: 

4%  Stock  and  National  War  Bonds,  which  are  free  of  Income 

Tax,  amounting  to £14,100,000 

5%  War  Loan,  due  between  1929  and  1947,  amounting  to..   15,300,000 
334%  War  Loan,  repayable  between  1925  and  1928,  amount- 
ing to 5,100,000 

5%  and  6%  Exchequer  Bonds,  falling  due  between  1919  and 

1922,  amounting  to 12,600,000 

5%  National  War  Bonds,  payable  between  1922  and  1928, 

►•  amounting  to 9,000,000 

Miscellaneous  Government  Securities,  amounting  to 1,400,000 


£57,500,000 
Other  Investments 4,100,000 


£61,600,000 


A  few  of  these  Investments  are  taken  at  cost,  but  the  great  bulk 'are 
written  down  to  market  value,  and  ample  provision  has  been  made  for 
any  depreciation  that  might  occur.  We  anticipate  that  in  future  there 
will  be  very  little  depreciation  in  these  securities,  if  any,  but,  on  the 
contrary,  we  hope  to  see  them  rise  in  value. 

«-9£LP.ILLS  0F  EXCHANGE  amount  to  £39,249,000  against  £35,- 
0o3,000  last  year.  With  regard  to  these  Bills  we  offer  a  similar  explana- 
tion to  that  which  we  gave  last  year.  In  respect  of  about  15  millions 
they  are  good  Trade  Bills  repayable  within  three  months;  the  balance 
is  made  up  of  Bankers'  Bills  and  Treasury  Bills,  but  neither  class  has 
more  than  two  months  to  run.  If  we  had  taken  Bills  for  a  longer  period, 
we  should  have  made  larger  profits,  but  liquidity  has  been  more  to  us 
than  profit.  Ihe  only  observation  I  can  offer  on  these  Bills  is  that  they 
are  gilt-edged. 

0ur.4DY^No9?§^ON  CURRENT  AND  OTHER  ACCOUNTS 
amount  to  £99,214,000  against  £08,510,000  last  year.  They  showed  a 
percentage  to  the  deposits  of  31.1  last  year;  this  year  they  show  a  per- 
centage of  slightly  under  30.  At  meetings  during  the  last  twelve  months 
bank  amalgamations  have  been  criticized  and  complaints  have  been 
made  by  the  mdustnes  that  bankers  did  not  accommodate  their  cus- 


tomers to  the  extent  which  they  ought.  I  have  never  seen  how  such 
complaints  could  be  made  against  thi3  Bank,  seeing  that  we  are  affording 
to  the  trade  and  industry  of  the  country  a  sum  of  close  on  100  millions 
sterling.  Our  percentage  of  loans  to  deposits  is  slightly  down  on  last 
year,  but  this  is  due  to  the  very  large  increase  in  our  deposits.  In  our 
own  business,  excluding  the  figures  of  the  Joint  Stock  Bank,  deposits 
have  increased  over  50  millions  on  the  amount  which  we  showed  last 
year.  The  decrease  in  the  percentage  is  due  also  to  the  fact  that  trade 
has  been  restricted,  and  consequently  applications  for  loans  have  also 
been  restricted  in  amount.  In  no  sense  can  it  be  alleged  that  this  Bank 
has  not  done  its  duty  to  its  borrowing  customers,  or  that  it  has  not 
assisted  the  trade  and  industry  of  the  country  to  a  legitimate  and  gen- 
erous extent.  We  are  quite  alive  to  the  fact  that  increased  demands 
may  be  made  upon  us  during  the  next  year  or  two,  and  to  the  problems 
with  which  we  shall  be  confronted,  and  it  is  for  these  reasons  that  we 
have  taken  the  prudent  course  of  providing  for  future  contingencies. 
I  hope  this  course  will  meet  with  yoiK  approval. 

Thi3  brings  us  to  our  ADVANCES  ON  WAR  LOAN.  We  have 
recognized  the  absolute  necessity  of  winning  this  war,  and  also  of  assisting 
the  Government  in  every  way  we  could.  When  the  last  big  War  Loan 
came  out  in  February  1917  we  advanced  about  26  millions  to  our  cus- 
tomers to  enable  them  to  take  up  the  Loan.  These  Loans  were  reduced 
to  about  10  millions,  but  the  amount  outstanding  has  since  been  increased 
by  advances  to  customers  to  enable  them  to  take  up  National  War 
Bonds,  and  at  the  present  time  the  loans  amount  on  balance  to 
£14,218,000. 

Last  year  our  BANK  PREMISES  stood  at  £2,837,000.  This  year 
they  stand  at  £3,762,000,  or  an  increase  of  nearly  one  million  sterling. 
The  increase  in  this  item  is  due  to  the  amalgamation  of  the  Joint  Stock 
Bank  with  this  Bank.  I  have  to  repeat  again  that  in  modern  days  it 
is  absolutely  necessary  to  have  good  bank  premises,  because  a  good 
bank  with  poor  premises  does  not  attract  deposits  in  the  same  way  as  a 
bank  with  good  premises.  For  this  reason  we  have  not  hesitated  to 
maintain  the  standard  of  our  bank  premises,  believing  in  the  long  run 
that  this  is  the  proper  policy  to  adopt. 

With  regard  to  our  investment  in  the  Belfast  Bank  shares  which,  as 
you  see  from  the  Balance  Sheet,  amounts  to  £1,237,500,  and  has  been 
written  down  to  £759,690,  we  are  still  perfectly  satisfied  with  it.  We 
receive  from  that  Bank  the  dividend  on  their  shares,  which  is  practically 
the  amount  of  the  dividend  which  we  have  to  pay  on  the  shares  we  issued. 
Their  profits  are  good,  and  there  is  a  considerable  sum  remaining  after 
they  have  paid  us  the  dividend.  We  leave  that  sum  in  the  Belfast 
Bank  for  the  purpose  of  strengthening  and  consolidating  its  position. 
We  believe  that  this  is  a  policy  of  which  you  will  approve,  because 
it  makes  the  shares  which  we  hold  in  that  institution  more  valuable. 
Their  Capital  is  £500,000,  their  Reserve  Fund  £500,000,  and  their 
Carry  Forward  £49,150,  and  as  the  shares  stand  in  our  books  at  £759,690, 
the  investment  stands  at  a  lower  figure  than  the  Capital,  Reserve  Fund 
and  Carry  Forward  by  the  sum  of  £289,460. 

Coming  now  to  our 

PROFIT  AND  LOSS  ACCOUNT, 
I  should  like  to  say  that  we  carefully  estimate  all  our  accounts  every 
half-year,  and  throw  out  any  amount  in  those  accounts  which  we  con- 
sider doubtful,  making  full  provision  therefor.  We  have  provided  for 
you  a  thoroughly  sound  institution.  Our  business  is  increasing  year  by 
year,  but  we  have  to  call  your  attention  to  the  fact  that  we  are  working 
now  during  a  period  not  only  of  high  prices  but  also  of  large  profits,  and 
it  must  not  be  considered  that  the  profits  we  have  made  this  year  will 
be  equalled  in  succeeding  years,  particularly  when  we  have  a  fall  in  the 
rates  for  money.  We  have  had  to  take  into  consideration  that  we  are 
entering  the  period  of  reconstrutcion,  and  a  period  in  which  the  rates 
for  money  may  fall,  and  it  has  been  our  duty  to  make  proper  provisions 
for  the  Bank  in  order  to  give  the  greatest  security  to  our  depositors. 
You  must  remember  that  it  is  out  of  our  deposits  that  your  profits  are 
made,  and  consequently  we  must  be  able  to  provide  for  any  losses  that 
may  be  made  during  the  next  few  yesars,  even  though  we  exercise  the 
greatest  care  in  the  management  of  our  business. 

As  you  will  see  from  our  Balance  Sheet,  we  were  conservative  last  year, 
and  brought  forward  to  this  year  the  sum  of  £733,785.  This  year  we 
have  made  profits  of  £2,700,330,  so  that  we  have  for  disposal  £3,434,115. 
Out  of  this  we  have  paid  dividends  at  the  rate  of  18%,  amounting  to 
£919,885,  and  we  have  provided  for  future  contingencies  the  sum  of 
£600,000.  Now,  gentlemen,  this  Bank  is  a  large  institution  and  requires 
the  greatest  care  and  skill  in  its  management.  We  know  that  some 
of  you  will  be  disappointed  that  we  have  not  increased  our  dividend,  as 
some  other  banks  have  done.  We  did  not  think  increasing  dividend 
at  this  time  to  be  a  wise  policy. 

As  regards  our  Staff,  during  the  war  we  have  made  up  the  pay  of  those 
who  have  joined  His  Majesty's  Forces  to  the  amount  of  the  salary  which 
they  received  from  the  Bank,  and  we  are  under  an  obligation  to  reinstate 
them  in  their  positions  on  their  return  to  civil  life.  During  the  last  three 
years  we  have  paid  salaries  and  bonuses  to  the  Staff  serving  with  the 
Forces,  and  bonuses  to  other  members  of  the  Staff,  amounting  in  the 
aggregate  to  £1,000,000.  Our  men  are  coming  back  rapidly  from  the 
war,  and  in  the  course  of  a  few  months  we  shall  have  a  large  surplus  of 
labor.  It  is  proposed  to  take  into  consideration  the  question  whether, 
instead  of  reducing  our  Staff,  it  is  not  a  favorable  opportunity  to  send 
this  surplus  abroad  to  work  in  foreign  banks  for  the  purpose  of  acquiring 
the  languages  of  other  countries,  and  also  a  better  knowledge  of  foreign 
banking.  If  men  are  sent  abroad  it  will  mean,  of  course,  that  we  shall 
have  to  pay  their  salaries,  and  in  respect  of  this  expenditure  we  shall  not 
get  any  immediate  return. 

Out  of  the  profits  of  the  Bank  we  have  also  taken  £100,000  to  write 
down  our  Bank  Premises  Account.  I  need  not  say  that  this  account 
should  be  reduced  continuously  to  as  great  an  extent  as  possible.  Our 
Bank  premises  have  cost  us  in  the  aggregate  about  £5,700,000,  and  we 
have  written  off  altogether  about  2  millions. 

We  have  taken  £100,000  for  our  Pension  Fund.  We  are  now  paying 
pensions  to  the  amount  of  about  £95,000  per  annum,  but,  as  our  Pension 
Fund  is  not  yet  large  enough  to  be  self-supporting,  we  have  to  give  it  a 
helping  hand  out  of  our  profits.  In  due  course  the  interest  on  this  Fund 
will  be  sufficient  to  meet  the  pensions,  but  at  the  present  time  it  is  not. 

The  Staff  has  a  Widows'  Fund,  which  also  requires  assistance,  and 
this  year  we  have  contributed  £50,000.  The  fund  is  managed  by  a 
Committee,  chosen  by  the  Staff,  and  provides  an  annuity  or  sum  of 
money  at  death  for  the  benefit  of  the  widow  or  nominee.  Contributions 
are  made  by  the  Staff  to  this  fund. 

A  further  allocation  is  £500,000  to  the  Reserve  Fund.  When  the 
Government  sanctioned  the  amalgamation  of  the  Joint  Stock  Bank  with 
this  Bank  we  gave  an  undertaking  that  we  would  make  our  Reserve  Fund 
equal  to  our  Capital.  We  could  only  do  this  by  taking  £500,000  out 
of  the  Profit  and  Loss  Account,  and  placing  it  to  the  credit  of  that  Fund. 

After  these  allocations  our  Carry  Forward  is  £675,097,  or  £58,688 
less  than  the  amount  which  we  brought  forward. 

Now,  gentlemen,  we  have  made  our  explanations,  and  to  those  who 
may  feel  disappointed  that  we  have  not  increased  our  dividend  I  should 
like  to  say  that  both  the  Directors  and  the  management  have  the  re- 
sponsibility of  preserving  and  increasing  the  strength  and  soundness  of 
the  institution.  This  responsibility  is  a  very  great  one,  and  they  have 
firmly  decided  that  they  are  bound  to  provide  the  depositors  with  all 
the  security  they  can,  and  for  this  reason  they  have  refrained  from  in- 
creasing the  dividend.  There  are  other  reasons,  in  addition  to  those 
we  have  already  given  you,  why  banks  should  not  at  this  juncture  in- 
crease their  dividends,  which  confirm  us  in  our  opinion  that  we  are 
acting  on  the  soundest  lines.  We  should  like  our  shareholders  to  appre- 
ciate these  motives,  although  they  have  precluded  us  from  complying 
with  the  desires  of  many. 

Now,  gentlemen,  we  are  entering  upon  another  year.  I  think  there 
will  be  a  great  alteration  in  our  figures  during  the  year,  but  we  have  a 
very  great  work  before  us,  and  we  trust  that  you  will  give  us  your  sym- 
pathy and  assistance  as  far  as  it  is  possible  for  you  to  do  so.  You  can 
rely  on  us  to  exercise  the  same  watchfulness  and  care  which  has  brought 
the  Bank  to  its  present  proud  position.  We  hope  and  trust  that  the 
year  will  be  a  successful  one  for  us.     Beyond  this,  we  can  say  nothing. 


Mar.  1  1919.1 
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Wall  Street,  Friday  Night,  Feb.  28  1919. 

The  Money  Market  and  Financial  Situation. — The 
prominent  characteristics  of  the  security  markets  this  week 
indicate  a  very  general  feeling  of  confidence  in  the  business 
situation  as  it  is  to-day  and  of  hopefulness  as  to  the  future. 
The  latter  is  doubtless  based  upon  the  theory  that  the  really 
critical  period  of  readjustment  is  past,  that  what  is  still  to 
be  accomplished  is  pretty  well  understood  and  that  the 
process  will  go  steadily  on,  without  much  disturbance  or 
friction  until  a  normal  state  has  been  reached.  Whether 
these  hopes  and  expectations  are  well  grounded  remains  to 
be  seen.  Much  has  still  to  be  worked  out  and  in  some 
directions  the  way  is  not  very  clear. 

The  attention  of  the  entire  country  has  been  largely 
centred  this  week  upon  the  movements  of  President  Wilson 
and  what  is  known  about  the  proposed  "League  of  Nations." 
As  to  the  latter,  opinion  is  sharply  divided  without  much 
regard  to  party  lines.  The  matter  is  generally  thought  to  be 
a  choice  between  an  optimistic  idealism  on  one  hand  and 
the  cold,  hard  facts  of  international  history  on  the  other. 
Which  shall  we  trust  for  guidance  ?  For  those  in  doubt  there 
may  be  a  suggestion  in  the  fact  that  our  forefathers  had  to 
make  the  same  choice  when  they  framed  the  Declaration  of 
Independence. 

Foreign  Exchange. — Sterling  has  been  maintained  during 
the  week  at  or  near  the  levels  previously  current.  Con- 
tinental exchange  has  also  ruled  firm,  with  the  exception 
of  francs  which  under  an  increase  in  the  supply  of  offerings 
showed  weakness  and  declined  fractionally  for  the  week. 
Neutral  exchange  was  easier,  with  the  exception  of  Spanish 
pesetas  which  have  again  shown  exceptional  strength,  mainly 
however,  as  a  result  of  operations  on  the  European  markets. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  73  @4  73  H 
for  sixty  days,  4  75%  @4  7577%  for  cheques  and  4  76  7-16  for  cables. 
Commercial  on  banks,  sight,  4  75%  @4  75%;  sixty  days,  4  72%:@4  72%; 
ninety  days,  4  71@4  71%,  and  documents  for  payment  (sixty  days), 
4  72@4  72%.  Cotton  for  payment,  4  75%  @4  75%,  and  grain  for  pay- 
ment, 4  75%@4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  53% 
for  long  and  5  48%  @ 5  49  for  short.  Germany  bankers'  marks  were  not 
quoted.  Amsterdam  bankers'  guilders  were  40%@40%  for  long  and 
40  13-16@40  15-16  for  short. 

Exchange  at  Paris  on  London,  26.02%  fr.;  week's  range,  25.98  fr.  high 
and  26.02%  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.     Checks.         Cables. 

High  for  the  week.. .4  73%  4  75%  4  76  7-16 

Low  for  the  week. 4  73  4  7570         4  76  7-16 

Paris  Bankers'  Francs — 

High  for  the  week 5  51% 

Low  for  the  week 5  53% 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40% 

Low  for  the  week 40% 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St.  Louis,  15® 
25c.  per  $1,000  discount.  San  Francisco,  par.  Montreal,  $19  3750  per 
$1,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $92,000  Virginia  6s  deferred  trust 
receipts  at  70  to  74. 

The  market  for  railway  and  industrial  bonds,  in  sympathy 
with  the  shares  market,  has  been  more  active  but,  unlike 
the  latter,  the  tone  has  been  weak  under  adverse  influences. 
Of  a  list  of  18  relatively  active  issues  4  are  fractionally  higher 
and  1  unchanged.  The  principal  "influence"  referred  to 
was  a  suspension  of  dividend  by  one  of  the  local  traction 
companies  which  caused  a  drop  of  over  4  points  in  Inter. 
Met.  4J^s  and  of  nearly  2  points  in  Inter.  Rapid  Transit 
ref.  5s.  New  York  Railways  5s,  however,  recovered  Y 
point  of  its  recent  decline  and  Am.  Tel.  &  Tel.,  Ches.  &  Ohio 
and  U.  So  Rubber  5s  are  issues  which  show  a  net  advance. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $1,000  4s,  reg.,  at  104%;  $25,000  4s, 
coup.,  at  105  to  105 ^;  $3,000  2s,  reg.,  at  97%,  and  Liberty 
Loan  3%s  at  98.42  to  99.60;  L.  L.  1st  4s  at  93.20  to  93.80; 
L.  L.  2d  4s  at  93.10  to  93.46;  L.  L.  1st  4%s  at  95  to  95.30; 
L.  L.  2d  4%s  at  93.88  to  94.34;  L.  L.  3d  4%s  at  95.20  to 
95.80,  and  L.  L.  4th  4%s  at  93.86  to  94.30.  For  to-day's 
prices  of  all  the  different  issues  and  for  the  week's  range  see 
third  page  following. 

Railway  and  Miscellaneous  Stocks. — The  stock  market 
has  continued  to  show  increasing  activity.  The  transactions 
have  averaged  about  852,000  shares  per  day  as  against  714,- 
000  last  week  when  the  market  was,  as  then  stated  in  this 
column,  the  most  active  of  the  year  thus  far.  This  larger 
business  has,  moreover,  been  better  distributed  than  usual, 
the  railways  and  high  grade  industrials  having  been  more 
conspicuous  in  the  day-to-day  operations. 

Notwithstanding  a  reactionary  tendency  of  to-day's 
market  a  considerable  list  of  prominent  stocks  have  added 
from  1  to  5  points  to  the  advance  noted  last  week.  The 
highest  prices  were  generally  recorded  early  on  Thursday 
when  Canadian  Pacific  showed  a  gain  of  4%  points  within 
the  week,  New  York  Central  1  %,  New  Haven  2>Y>,  Southern 
Pacific  IY,  and  Union  Pacific  1%. 

At  the  same  time  Am.  Sum.  Tobacco  was  up  7%,  Cruc. 
Steel  over  3,  Gen.  Motors  13%,  and  Kelly-Spring  Tire  13%. 
On  the  other  hand  Mex.  Petroleum  advanced  nearly  6  points 
then  declined  9%,  Royal  Dutch  advanced  1%  and  declined 
7%,  and  other  issues  in  this  group  moved  irregularly  within 
a  narrower  range. 

For  daily  volume  of  business  see  page  868. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Feb.  28. 


5  45% 
5  47% 


41% 
41 


5  45 
5  46% 


41% 
41  3-16 


Sales 
for 

Week 


Par.  Shares 


Adams  Express 100 

Am  Brake  S  &  F  pref  .1001 

American  Express 100 

American  Snuff 100J 

Am  Sumutra  Tob  pf .  100 
Associat  Dry  Goods. 100   7,100 

1st   preferred 100       800 

Associated  Oil 100       400 

Atlanta  Birm&Atl..  100)       100 
Baldwin  Locom  pref.lOOj      300 

Batopilas  Mining 20    1,500 

Beth  Steel  pref 100       225 

Bklyn  Rap  Tr  ctfs  dep.. 

Brown  Shoe  pref 100 

Brunswick  Terminal- 100 

Butterick 100 

Calumet  &  Arizona 10    1,200 

Central  Fdry  pref...  100      300 
Certain-teed  1st  pref. 100 
Clueff  Peabody  &  Co.100 
Computing-Tab-Rec.  100 
Cons  Inter-State  Call-10 

Continental  Insur 25 

Cuban-Amer  Sugar. .  1 00 

Deere  &  Co  pref 100; 

Detroit  United 100 

Diamond  Match 100 

Duluth  S  S  &  Atl 100: 

Federal  Mng  &  Smet.100 

Preferred 100! 

Fisher  Body  Corp.no  par\  5,000j  45 

Pi  ef erred 100l      600193% 

Gen  Chemical  pref.. 100      4001103 
General  Cigar  Inc. ..100 11,700|  51 

Preferred 100      100il04 

Gen  Motors  deb  stk.lOOi  5,275   84% 
Gulf  Mob  &  Nor  clfs. 1001  2,200      7% 

Preferred 100!      800i  34 

Hartman  Corpn 100:      300!  55 

Homestake  Mining. _100( 
Int  Harvester  pref.-lOOi 
Iowa  Central 100 


400 
250 
100 
200 
100 


400 

loo 
400 
200 


100 
400 
100 
300 
100 
1,260 
100 
250 
45 
100 
200 
200 


Range  for  Week. 


$  per 

40 
160 

87 
111  Ji 

95 

20% 

62 

73  % 


102 
1% 

95 

23  % 

98% 
8% 

18% 

57% 

32 

85% 

60% 

39% 
6% 

64 
154 

95% 

80 

110 

3 

10 

38% 


share. 
Feb24 
Feb24 
Feb24 
Feb24 
Feb27 
Feb24 
Feb26 
Feb26 
Feb25 
Feb24 
Feb24 
Feb28 


$  per 

41% 
165 

87 
111% 

95 

22% 

63 

74  % 
8 
102% 
1% 

95 


Feb28!  24% 


100100 
100116 


300 
100 
300 
100 
100 
100 
100 
300 
400 
200 


200 
Jewel  Tea  Inc 100    1,000 

Preferred 100! 

Kelly-Springf  pref ...  1 00 
Kelsey  Wheel  Inc. ..100; 

Preferred 100 

Keokuk  &  Des  M...100 
Kress  (S  H)  &  Co. ..100, 

Preferred 100 

Laclede  Gas 100 

Lake  Erie  &  Western. 100 

Preferred 100 

Liggett  &  Myers 100 

Liggett  &  Mvers  pref.100 

Lorillard   (P) 100 

Marlin-Rock  vtc.rao  par 
May  Dept  Stores. ..100 

Preferred 100 

Morris  &  Essex 50 

Nashv  Chatt  &  St  L.100 

National  Acme 50 

National  Biscuit 100 

Preferred 100 

Nat  Cloak  &  Suit  pf.100 
Nat  Rys  Mex  2d  pref.100 
N  O  Tex  &  Mex  v  t  c.100 
New  York  Dock 100 

Preferred 100 

Nova  Scotia  S  &  C..100 
Ohio  Cities  Gas  rights.. 
Oklahoma  P  &  R  rights  _ 
Owens  Bottle-Mach..25 
Pacific  Tel  &  Tel.. ..100 

Preferred 100 

Peoria  &  Eastern 100 

Pitts  Cin  C  &  St  L...100 
Punta  Alegre  Sugar.  .50 
St  L-San  Fran  pref.  .100 
Savage  Arms  Corp.  .100 
Sloss  Sheffield  pref..  100 
So  Porto  Rico  Sugar. 100 
Standard   Milling...  100 

Preferred 100 

Texas  Co  full  pd  rects. . . 
Tex  Pac  Land  Trust  .100 
Third  Avenue  Ry...l00 

Tidewater  Oil 100 

Tobacco  Prod  rights 

Transue  &  W'ms  no  par 
United  Drug 100 

1st  preferred 50 

2d  preferred 100 

U  S  Express 100 

U  S  Realty  &  Impt.-lOO 
Wells  Fargo  Express.  100 


3 
31% 
87 
94 
36% 
95 

3% 
63% 
107% 
80 

7 
19% 


1001220 


100 

109% 

600 

154 

100 

78% 

1,200 

65% 

300 

107 

13 

73 

140 

116 

700 

30 

400 

115 

100 

120 

100 

103% 

3,000 

9% 

1,400 

33 

300 

21 

100 

45 

100 

50 

8,950|  2% 

8,500|9-16 

400  49 

3,900|  23% 

100!  88 

1001  5 

200  47% 

1,4001  53 

100  24% 

100  61 

200'  88 

100140 

400129 

100|  89% 

75 

187 

10 

270 

700 

16% 

300 

220 

5,500 

3% 

90C 

38 

400 

94% 

500 

53 

100 

94 

700 

18 

1,200 

25% 

300 

64 

Feb24 

Feb25 

Feb25 

Feb26 

Feb25 

Feb24 

Feb27 

Feb26 

Feb26 

Feb24 

Feb2fi 

Feb2fi 

Feb24 

Feb26 

Feb25 

Feb24 

Feb2C 

Feb24 

Feb24 

Feb25 

Feb25 

Feb24 

Feb28 

Feb27 

Feb25 

Feb27 

Feb26 

Feb24 

Feb26 

Feb24 

Feb24 

Feb27 

Feb27 

Feb25 

Feb24 

Feb24 

Feb26 

Feb24 

Feb26 

Feb24 

Feb28 

Feb27 

Feb28 

Feb25 

Feb27 

Feb24 

Feb26 

Feb26 

Feb25 

Feb27 

Feb25 

Feb26 

Feb28 

Feb25 

Feb25 

Feb25 

Feb28 

Feb25 

Feb24 

Feb25 

Feb24 

Feb2 

Feb26 

Feb25 

Feb27 

Feb24 

Feb27 

Feb24 

Feb27 

Feb24 

Feb24 

Feb27 

Feb24 

Feb26 

Feb25 

Feb28 

Feb28 

Feb24 

Feb24 

Feb27 

Feb25 

Feb25 

Feb24 


98% 
9% 

18% 

60 

33% 

85% 

61 

39% 
7 

64 
165 

95% 

80 

zll3 

3 

10 

39 

54% 

97% 
103% 

54% 
Z104 

86 

10 

35% 

55 

100 

116 

3 

34% 

88 

94 

36% 

95 
3% 

63% 
107% 

83 
7% 

20 
220 
109% 
164% 

78% 

67 
108 

73 
116 

31 
116% 
120 
103% 

10% 

36% 

21% 

45 

50 
3% 
% 

49% 

29 

88 
5 

48 

54% 

24% 

61 

88 
140 
130 

89% 
188 
270 

16% 
221 
4% 

40 

96 

53% 

94 

20 

27 

65 


share 
Feb28 
Feb25 
Feb24 
Feb24 
Feb27 
Feb24 
Feb25 
Feb27 
Feb25 
Feb28 
Feb25 
Feb28 
Feb27 
Feb24 
Feb28 
Feb24 
Feb24 
Feb20 
Feb24 
Feb24 
Feb26 
Feb27 
Feb24 
Feb28 
Feb26 
Feb24 
Feb28 
Feb25; 
Feb27 
Feb24! 
Feb28! 
Feb28l 
Feb25i 
Feb28| 
Feb24 
Feb25 
Feb28' 
Feb28! 
Feb27' 
Feb26 
Feb24 
Feb27 
Feb28 
Feb25 
Feb27 
Feb27 
Feb25 
Feb24 
Feb24 
Feb26 
Feb27 
Feb27 
Feb28 
Feb28 
Feb27 
Feb25| 
Feb25 
Feb27 
Feb27 
Feb26j 
Feb26 
Feb27| 
Feb28j 
Feb25 
Feb26 
Feb24; 
Feb26i 
Feb24i 
Feb25j 
Feb28] 
Feb26< 
Feb25| 
Feb27 
Feb28l 
Feb27i 
Feb26| 
Feb28; 
Feb28! 
Feb24i 
Feb27l 
Feb24| 
Feb27 
Feb27 
Feb24 
Feb28 
Feb24 
Feb24 
Feb25 
Feb27 
Feb26 
Feb27 
Feb24 
Feb27 
Feb26 
Feb27 
Feb27 


Range  since  Jan.  1. 


Lowest.    I  Highest. 


$  per  share 
40 

160 

84%  Jan 

105  Jan 

93  Jan 

17%  Jan 

61%  Jan 

68  Jan 

7%  Jan 

102  Jan 

1%  Jan 

90%  Feb 

23  %  Feb 

98  Feb 

8%  Feb 

16  Jan 

57  Feb 
30%  Jan 
85  Jan 
60%  Feb 
37%  Jan 

6%  Feb 

58  Jan 
150  Jan 

93%  Feb 

80  Feb 


$  per  share. 
Jan 


Feb  50 

Jan  165 

95 

119 

OS 


110    Febzll3 


2%  Feb 
9%  Feb 
33    Jan 


38  %  Jan 
91   Feb 


102% 

Jan 

47 

Jan 

103 

Jan 

82% 

Feb 

7% 

Feb 

31% 

Jan 

54% 

Jan 

Jan 

Jan 

Feb 

Feb 

26%  Jan 

65   Feb 

76%  Jan 

8   Jan 

102%  Feb 

1%  Feb 

95   Feb 

24  %  Feb 

98%  Feb 

10%  Jan 

18%  Feb 

61  %  Jan 

33%  Feb 

88    Jan 


Jan 
Feb 


8%  Jan 
66  Feb 
55  Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 


85 


94 
US 


3 
10 
39 

54%  Feb 

97%  Feb 

108  Feb 

54%  Feb 

zl04  Feb 

86  Feb 

10  Feb 

35%  Feb 

56  Jan 

Jan  100  Feb 

Febll8  Jan 


2%  Feb|  3%  Jan 


Febi  37%  Jan 

84   Feb1  90  Jan 

90%  Jan  95  Feb 

34   Jam  36%  Feb 

Jan|  95  Feb 

3%  Feb 


so 


2%  Jan 


60 

Jan 

63% 

Feb 

105 

Jan 

107% 

Feb 

77% 

Feb 

83 

Jan 

7 

Feb 

9% 

Jan 

18 

Jan 

20 

Feb 

204% 

Jan 

224% 

Jan 

107 

Jan  111% 

Jan 

154 

Feb 

168% 

Jan 

78% 

Feb 

79% 

Feb 

60 

Jan 

67 

Feb 

104 

Jan 

108 

Feb 

71% 

Jan 

71% 

Jan 

114 

Feb 

116 

Feb 

29% 

Jan 

31% 

Jan 

109 

Jan 

117% 

Feb 

115% 

Jan 

120 

Feb 

103% 

Feb 

105 

Feb 

5% 

Feb 

10% 

Feb 

30 

Jan 

36% 

Feb 

19% 

Feb 

26% 

Jan 

45 

Feb 

48 

Jan 

46 

Jan 

55 

Jan 

2% 

Feb 

3% 

Feb 

9-16 

Feb 

% 

Feb 

47 

Jan 

49% 

Feb 

22 

Jan 

29 

Feb 

88 

Feb 

88 

Feb 

5 

Jan 

5% 

Jan 

45 

Jan 

48 

Feb 

53 

Feb 

54% 

Feb 

22 

Jan  27 

Jan 

53% 

Jan  62% 

Jan 

87 

Feb 

88 

Feb 

132 

Jan 

140 

Jan 

124 

Jan 

130 

Feb 

85% 

Janl  90% 

Feb 

187 

Feb  1 188 

Feb 

180 

Jan 

320 

Jan 

13% 

Jan 

16% 

Feb 

207 

Jan 

221 

Feb 

3% 

Feb 

4% 

Feb 

37% 

Jan 

40 

Feb 

90% 

Jan 

96 

Feb 

50% 

Jan 

54% 

Feb 

91 

Jan 

95% 

Feb 

16% 

Feb 

20 

Feb 

17% 

Jan 

27% 

Jan 

62% 

Feb 

75 

Jan 

Outside  Market. — Speculation  on  the  "curb"  this  week 
was  on  a  broad  scale  and  considerable  activity  developed, 
especially  among  industrials.  There  was  a  general  upward 
trend  to  prices.  Keystone  Tire  &  Rubber  com.  was  heavily 
traded  in  towards  the  close  of  the  week,  the  price  advancing 
over  five  points  to  65  % ,  a  new  high  record .  The  close  to-day 
was  at  6434.  Intercontinental  Rubber  also  developed  un- 
usual activity,  gaining  almost  two  points  to  19 %,  the  final 
figure  to-day  being  19 %.  Aetna  Explosives  com.  was  con- 
spicuous for  an  advance  from  7%  to  10%,  with  the  closing 
figure  to-day  9%.  Submarine  Boat  attracted  attention  by 
reason  of  the  advance  in  price  and  heavy  trading.  From 
14 H.  after  an  early  decline  to  14,  it  ran  up  to  l6 %,  then 
moved  downward  again,  resting  finally  at  14%.  General 
Asphalt  com.  lost  about  three  points  to  68%,  recovered  to 
70%  and  dropped  finally  to  66%.  Lackawana  County 
Coal  sold  up  from  11%  to  17%.  United  Motors  improved 
from  41  to  42%  and  ends  the  week  at  42.  Wright-Martin 
Aire.  com.  advanced  from  3%  to  4%  and  closed  to-day  at 
414.  Among  oil  shares  Louisiana  Oil  &  Ref.  was  conspicu- 
ous for  an  advance  of  some  three  points  to  40,  the  final  figure 
to-day  being  39%.  Midwest  Refining  after  an  early  loss 
of  nine  points  to  150  sold  up  to  159 %  and  at  158%  finally. 
Sinclair  Gulf  Corp.  after  the  loss  of  over  a  point  to  27 % 
rose  to  29%,  but  reacted  and  finished  to-day  at  28%.  Hous- 
ton Oil  com.  receded  from  84 %  to  79,  the  close  to-day  being 
at  80%.  Bonds  without  special  feature.  Russian  Govt. 
6%s  advanced  two  points  to  68  and  closed  to-day  at  67. 

A  complete  record  of  "curb"  market  for  the  week  will  be 
found  on  page  868. 
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HIGH  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturday    r     Monday  Tuesday       Wednesday      Thursday 

Feb.  22  Feb.  24  Feb.  25  Feb.  26  Feb.  27  Feb.  28 


%]V«r  thare 


$  per  share 
92l2     9234 

*8612     89 
97%     93 
4812    491s 
55%     55% 
2512     26% 

162      164 
56%     58 
S  8 

26        26 
36       37 
6884     70 
9512     9512 
"131      13534 
24l2     2512 


78U 
65 
35 
*63 


7<ilo 


21%     22 


107  107 

180  j  180 

*4  :  5% 

7i8  7% 

1634  171s 

28  2812 

*19*4  22 

92U  93% 

39%  40% 

96l2  96l2 

7  712 
22%  24 
18  1912 
52  52 
55%  55% 

116  116 

1112  11% 

534  6I4 

9U  11U 

25  2534 

5334  54l2 

74  75 

2834  29l8 

20l2  20l2 

107%  10712 

9238  93i8 

44l2  4478 

13l2  14U 

*5712  59 

*42  45 

3712  3834 

81  8H2 

81  82l8 

*37l2  38% 

38  38 

13  13i8 

*17  22 

*28  30 

8  8 
173s  18 

102  10312 

27%  2918 

6812  68I2 

32  3234 

*45  50 

130  13138 

7334  7334 

12  1314 

25U  27 

8U  85s 

32l4  33U 

20  2034 

11  11 

*20  30 

*17  19 

5512  5512 

9  9 
183s  1812 
32l2  32l2 


$  per  share 
91  92 
8734  88 
98  98 
48%  48% 
5512  5512 
24        25jj 

162l2  163  | 
57        5712 

8 

25%  25% 
35%  36% 
68%  6912 
95l8  95l8 
'131  13534 
24%  2514 
7712     771 

*05%     66% 


■32 
*63 

*21 
*49 

*43 


10734  10734 

'175  180 

*4l8  514 

*7  7i2 

16%  17 

28  28 

20l2  2012 

*93  941 

39l8  3934 

*96  99 

6I4  7 

20U  2212 

19  19 

*50l2  53 

55i8  55% 

115  116 

1112  1112 

6  638 

1112  1134 

245s  25 

*53  54 

74  7438 

28l8  2834 

*19i2  21 

10634  10634 

92%  93% 

44l2  4434 

14U  14U 

*57l2  58 

*40  45 

3734  38 

82  82 

80%  8H4 

*37l2  3812 

*37i2  39 

12U  12U 

*17  22 

*30  32 


10134  10238 

28%  28% 

*68  68% 

32  3234 

*45  50 

129l2  13034 

74  74 
1138     12 

24U  25% 
8I4       8U 

32%  33 

20  20 


22% 

59% 

74l2 

3% 

1% 

34l2 

86l2 

10238 

"76" 
§90 

4534 
101i8 

9034 
116 

4434 
*85 

12% 

1734 

92 

4234 

6134 

54% 

4812 
*S7 

6334 
*104 
1% 

47 

67% 
104% 

82 
1 1914 
117% 
110 
104% 
198% 
100 

54 

97 

37 

1134 
*40 

59% 

98 
•68 

75% 
UN's 
*62l4 

62% 
104% 

20% 
•144 

*5U 


23 

60    I 
75U 

3%; 

2 
35% 
87 
103 

Yi% 

90 

46% 


11 
*20 
*17 

55 
8% 
*19 
*31 

*22% 

60 

73% 
3% 
1% 

34 
*86 
102 
*98% 

70% 
*85 

45% 


11% 
30 
19 
55 
9 
22 
33 


$  per  share 
9134  9234 
87%     87% 

*97        98 
48        48% 
55        5538 
23%     2414 

16334  164 
58        58 
8%       8: 
26        26% 
36        3634 
69%     70% 
95l8     95% 
•131      13534 
24%     25% 
77%     78 


6684 

36 

75 

23 

50 

1M 


'105%  10734 

'176  179 

*4i8  514 

7%  8' 

16%  17 

28  28% 

"93%  ~9~3% 

38%  39% 

9634  96% 

6  6% 

19%  2134 

19%  21 

51  51U 

55U  55% 

115  116 

11%  11% 

6U  6% 

12i4  14 

24%  25% 

53%  54% 

7334  75 

28%  30% 

*19  20% 

106%  10634 

92%  93% 

44%  4434 

14  14% 


S  per  share 
92%     92% 

*85%     87% 
95%     97  % 
4834     49 
55       55% 
23%     241 

164%  165 
58  583 
8%  91 
26%  27 
35%  37% 
68  70 
95%  96 
*131  13534 
25% 
77 
66 
351 
65 
2  ! 
191 


78 

66% 

361 


22% 
54 


58 
45 
39% 

S2% 

82 

38 


*37%  39 

12%  12% 

*17  22 

*30  32 

734  8% 

1714  1734 

101%  102% 

28%  2938 

67%  68% 

32  3334 

*45  48 

130  131 

73%  7334 

12  1234 

25%  27% 


33 
20% 


34% 

2 1  ■' )  1 


10%      113 
*20        30 


20 
*31 


23%       22% 
60        *5934 


75 

3%' 

1% 

3434 

87    I 


101%  *101 
9134       90 


116 
46 
93 
12% 
17% 
94% 
43% 
63 
56% 
49% 
88 
65% 

"l% 

47 

68% 


116 
44% 

*85 
12% 
17% 
92 
4234 
62% 
54% 
48% 
87% 
f>334 

'104 
1% 
46% 

r>r>% 


73% 
3% 
1*4 

34% 
86% 

102%'    102 
99%    *98% 
74    I      733g 
90         90 
46%'     45% 

102    |*101 
90%'      90% 

116    1*115% 
44%      44% 


*85 
1234 
17% 
92 
4434 
63% 
55% 
47l8 
87 
63% 

103 

2 

47 


104%     105 
83%      81 
121% 
117% 


114 
105% 
199% 
100 

5014 

97 

38 

12 

45 

60% 

99 

65 

80% 
121 

63% 

63% 
101*4 

20% 
147 
53i 

18% 


120% 

117 

113 

105 

196 

*99 

55% 
*96 

35% 
*11% 
•40 

59% 

960g 
*63% 

77% 
118% 
*62 

62% 
101% 

20% 
144 
5% 

18% 


93 

12%! 

17%| 
92%| 
45% 
63% 
55% 
48% 
87% 
64% 
108 
1% 
46% 

67%|  165*4 
105  *104% 
82  81% 

122%|    121 
*116 
113% 
105% 
196 
100% 
66*4 
*95 
35% 
12% 
*  10i2 
59% 
98 
§65 
77 
119 
•62% 
62*8 
104% 
20% 
140 
*5% 
18% 


117 

115% 

105% 

196 

101 

57*4 

97 

37 

12 

43 

59*4 

98% 

65 

79% 
11!) 

63 

62»< 
104*8 

21 
144 
5% 

18% 


19 
56 

9% 
20 
33 

23 

59% 

75% 
3% 
1% 

3534 

87 
102% 

99% 

76% 

90 

47% 
102 

91-% 
117% 

44*4 

93 

13% 

1734 

94% 

45% 

63*4 

56% 

48 

87 

64 

108 

2 

48% 

66% 
105% 

82% 
12134 
118 
II534 
106 
196 
100% 

57% 

97 

35% 

12% 

45 

6  ns 

981 
65 
78% 

120 
631 

t\r, 

101%j 

lWlj 
6 
1S%I 


*43%     48 
106%  10734 
175      185 
*5  5% 


17 

28% 

21 

94 

3914 

98 

6% 
20% 


17% 
29% 
21*4 

94% 
39% 
98 

6% 
20% 


20%  21% 
51%     51% 

55%  56 

11534  110 

11%  121 

6%  7 

13  14% 

25  25% 

5334  54% 

74%  7534 

30%  31 

20%  20% 

106%  107 

93  93% 

44%  4434 

14%  14% 

58  58% 

*40  45 

39  4038 

83  83 

81%  82% 

*37%  38% 

38  38 

*12%  13 

*17%  20 

32  32 

8%  8% 

♦17  18 

102%  10334 

29%  29% 

68%  68% 

32%  33% 

*44%  50 

13034  13134 

*73%  74l4 

12  1214 

26%  27% 

8*4  8% 

34  3434 

21%  21% 

11%  11% 

"19"  T9" 

55  55 

9%  9*4 


2234 

59% 

74% 
334 
1*4 

3438 

87 
102% 
*98% 

75 
*86 

46% 

"91  % 
115% 
45 
•37 

13% 

18 

95 

43 

62 

56% 

46% 

87 

64% 
'104 
1% 

49 

60% 
'104% 

8134 
119% 
116% 
112% 
106 
196 
100% 

5534 

"§6% 

12 
43 
60*g 
98% 

♦63% 
77% 
119 
•68% 

64 
104% 
*20% 

1  !  ■> 
6 
1 8*8 


2234 
60 
81 
3*4 

1% 
35% 

87% 
102% 
99% 
7534 
90 
47% 

"93"% 

117 
45% 
93 
13% 
18% 
98% 
4434 
63% 
57 
48 
87% 
C  53i 

110 

1% 

49% 

c,73i 
105% 

s  r<„ 
121% 
116% 
115% 
107 
197 
101 

57% 

36% 
13% 

43 

61*8 

98*4 

65 

79% 
119% 

64% 

66 
105'/ 

201j 
143 
6i< 

2U: 


S  per 
92 

*86 
96 
48% 
55% 
23% 

►160 
57*4 
8»4 

*26% 
36% 
68*4 
95% 

'131 
24% 
76*4 
65% 

*32 

*63 

*22 

*49% 

*43 

106% 

'175 
5 

734 
17% 
29% 
21% 
94 
3834 

*95 
5% 
19% 
20% 
51% 
55% 

115 
12 

6% 
12 
25 
53% 
74% 
29% 
20% 
1105 
9219 
44% 
14% 
53 

*40 
3S% 

*S1 
81% 

*38 
37% 

*17% 
*30 
8% 

17*4 
3:100% 

29 

68 

32% 

49 
130% 
§73% 

1134 

26 
8% 

34 
*20 

11 
*20 
*18 
*53 
9 
*19 
*31 

*22% 

59% 

3:76% 

3% 

1% 

34% 

88 
101% 
*98% 

72% 
*83 

4534 
101% 

92% 

*115% 

44 
*87 

13% 

1834 

90 

42% 

63 

56 

45% 

86% 

66 
♦104 

'1% 

49% 

66% 
*103% 

80 
2:117 
*113 
110% 
10038 
*195 
*100i4 

55 
•96 

35% 

12% 
♦41 

■r.9% 

99% 

65 

76% 
118 
♦63 

63*i 
106% 


share 
92% 
87% 
96 
49 
55 
23% 

164 
59 
8 
27 
36% 
701 
96 

135% 
25% 
77% 
66 
38 
75 
22% 
54 
48 

106% 

185 
5 

8% 
17% 
:-;n:;,, 
21% 
94% 
39% 
99 

6% 
20% 
20% 
52 
5534 

116 
12% 
6% 
13 
25% 
53% 
75% 
30% 
20% 

105 
93% 
4434 
14% 
58 
45 
39% 
84*4 
82% 
33% 
37% 

20% 
35% 

8% 
IS 
102% 
29% 
68% 
33 
49 
131% 
73% 
12% 
26 

834 
34% 
22 
11% 
30 
20 
57 

9% 
22 
34 

23% 

59% 

79 
3% 
1% 

35 

88 
102 

99% 

74*4 

95 

46% 
101% 

94% 
117 

4434 

93 

13% 

20% 

9833 

43 

63% 

61% 

46 

86% 

67 

108 

2 

50 

67 
105 

81 
118 
118 
113% 
107% 
199 
101 

55% 

97 


Salesfor 

the 

Week 

Shares 


4,000 
300 
1,100 
7,200 
2,300 
7,700 
4,100 
6,800 
2,200 
1,900 
18,000 
9,800 
3,100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


17,000 

3,700 

4, 

400 


soo 
100 


650 

100 

100 

5,442 

12,700 

9,900 

600 

5,550 

17,100 

450 

13,400 

8,500 

9,400 

700 

5,400 

300 

3,300 

17,000 

5,300 

10,400 

2,100 

5,604 

10,500 

300 

1,300 

8,000 

10,400 

1 ,600 

500 


69,310 

1,100 

52,950 

100 

300 

1,400 

""166 

2,800 

1,800 

107,700 

28,400 
2,400 

12,900 
100 

12,600 

670 

6,000 

24,000 
5,700 
8,700 
5,300 
4,100 


100 
300 
6,300 
300 
100 

900 
1,000 

38,200 
2,200 
6,700 

29,700 
1,166 
2,300 


37,500 
105 

29,600 
200 

29,000 

300 

4,900 


43,100 

25,100 

40,800 

9,100 

3,000 

78,100 

8,300 

900 

32,800 


1,200 

3,500 

36,900 

200 

9,500 

14,300 

500 

49,700 

8,000 

!!(«!> 

600 
19,100 
100 
4,200 
1,400 
100 
36,600 
12,600 
350 
78%  1  17.000 
119  j  2,200 

64%    

6 5 1, si    59,100 
105%:      1.800 


15 
49 
60% 
101 
65* 


Railroads  Par 

Atch  Topeka  &  Santa  Fe..l00 

Do      pref 100 

Atlantic  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Do      pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western 100 

Do      pref 100 

Chicago  Milw  &  St  Paul. .100 

Do      pref 100 

Chicago  &  Northwestern..  100 

Do      pref 100 

Chic  Rock  Isl  &  Pac  temp  ctfs 

7%  preferred  temp  ctfs 

6%  preferred  temp  ctfs 

Clev  Cln  Chic  &  St  Louis..  100 

Do      pref 100 

Colorado  &  Southern 100 

Do      lstpref 100 

Do      2d  pref 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.. 50 
Denver  &  Rio  Grande 100 

Do     pref 100 

Erie ..-100 

Do      lstpref 100 

Do      2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.  .No  par 

Illinois  Central 100 

Interboro  Cons  Corp..  A' 0  par 

Do      pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Minneap  &  St  L  (new) 100 

Missouri  Kansas  &  Texas.100 

Do      pref 100 

Missouri  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

New  York  Central 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western.  .100 

Norfolk  &  Western 100 

Northern  Pacific 100 

Pennsylvania. 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  c 100 

Pittsburgh  &  West  Va 100 

Do     pref.. 100 

Reading -.50 

Do      lstpref 50 

Do      2d  pref 5 

St  Louis-San  Fran  tr  ctfs..  100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  &  Pacific 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do      pref 100 

United  Railways  Invest. .  .100 

Do      pref 100 

Wabash 100 

Do     .prefA 100 

Do      prefB 100 

Western  Maryland  (new)  .100 

Do       2d  pref. 100 

Western  Pacific 100 

Do      pref 100 

Wheeling  &  Lake  Erie  Ry.100 

Do     pref 100j 

Wisconsin  Central 100: 

Industrial  &  Miscellaneous.' 
Advance  Rumely 100  j 

Do      pref 100! 

Ajax  Rubber  Inc 50 

Alaska  Gold  Mines... 10 

Alaska  Juneau  Gold  Min'g.10 
Allis-Chalmers  Mfg 100 

Do      pref 100 

Amer  Agricultural  Chem..l00 

Do      pref 100 

American  Beet  Sugar 100 

Do     pref. 100 

American  Can 100 

Do      pref 100, 

American  Car  &  Foundry. 100i 

Do      pref 100 

American  Cotton  Oil 100, 

Do      pref 100; 

Amer  Druggists  Syndicate.  10 
American  Hide  &  Leather  100 

Do     pref 100J 

American  Ice 100, 

Do      pref 100 

Amer  International  Corp..l00| 
American  Linseed 100 ! 

Do      pref. 100J 

American  locomotive 100 

Do      pref 100| 

American   M  alting 100 

Do     1st  pref  certlfs  of  dep . . 
Amer  Smelting  &  Refining. 100 

Do      pref 100 

American  Steel  Foundries.  100 
American  Sugar  Refining.. 1001 

Do      pref 100 

Amer  Sumatra  Tobacco 100 

Amer  Telephone  &  Teleg.-lOO 
American  Tobacco 100 

Do     pref  (new) -.100 

Amer  Woolen  of  Mass 100! 

Do      pref.. 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc  Lead  &,  Smelt 25 

Do      pref 25 

Ancaonda  Copper  Mining. .60 
Ail  Oulf  &  W  1  SS  Line. ..100 

DO      pref 100 

Baldwin  Locomotive  Wks.100 
Barrett  Co  (The)... 100 

Bethlehem  Steel  Corp 100 

Do     Clam  B  common..  100 

Do     cum  conv  8%  pref 

Booth  Fisheries No  par 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  C..5 
Butte  A  Superior  Mlnlnc.10 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


$  per  share 
90      Feb  3 
86      Jan2I 
95%   Jan22 

44  Jan21 

53  Feb 10 
18%  Jan27 

15534  Jan21 
5334  Jan21 
7%  Jan21 
23%  Jan21 
34%  Febl5 
65%  Jan21 
93%  Jan21 

131%  Jan  7 
22%  Jan21 
73%  Jan21 
61%  Jan21 
32  Febl7 
66%  Janl5 
1934  Jan22 
48%  Jan  3 

45  Feb  4 
101  Jan20 
176   JanlO 

3*4  Jan  8 

6%  Feb  3 

15%  Jan21 

2434  Jan21 

18  Jan21 
90%  Jan21 
3134  Jan  2 
96   Jan21 

434  Jan  2 

16  Jan  2 
1634  JanSO 
491'  Jan21 

54  Jan  2 
113%  Jan23 

9%  Jan21 
4%  Feb  10 
8i»  Janl  3 
22%  Jan21 
49%  Jan21 
69%  Jan21 
2534  Febl3 
18%  Jan21 
104  Jan21 
88%  Jan21 
44%  Feb  1 
12%  Jan21 
57  Jan20 
42  Feb21 
34  Jan21 
79  Jan31 
75  Jan21 
36%  Jan  9 

37  Jan  2 
1034  Jan21 

17  Jan28 
28%  Feb  4 

7%  Feb  13 
1534  Feb  3 
95%  Jan21 
25  Jan21 
6634  Jan21 
27%  Jan21 

38  Janl6 
124%  Jan21 

72  Janl4 
7%  Jan  9 

15  Janl3 
734  Jan20j 

30%  Jan21j 

19  Jan23! 
10%  Feb  7 


Highest. 


%  per  share 
94%  Jan  3 
89  Jan  4 
99  Jan  6 
50  Jan  2 
56  Jan 14 
26%  Jan  8 

165  Feb27 
59  Feb28 
9%  Feb27 
27  Feb27 
4138  Jan  9 
74%  Jan  9 
96%  Jan  3 

133  Janl7 
26%  Jan  3 
80%  Jan  3 
67  Jan  3 
36%  Feb27 
70  Janl6 
22%  Feb27 
50  Feb26 
47   Jan27 

10734  Feb25 

18234  Jan  2 

5%  Janl4 

838  Feb26 

17%  Jan  3 

3038  Feb2S! 

22   Janl4 

95%  Jan  2 

40%  Feb20 

9934  Feb  41 

7%  Feb24| 

24   Feb24 

21%  Feb27 

53   Janl4 

57%  Jan25 

119  Janl3 
1233  Feb28 
7  Feb27 
14%  Feb27 
27  Jan  3 
5434  Jan  3 
7534  Feb27 
33%  Jan  3 
21   Jan  7 

108%  Jan  2 
94%  Jan  2 
46  Jan  7t 
14%  Feb24 
5838  Feb27. 
43%  Janl5 
40%  Feb27 
83  Feb27 
84%  Jan  3 
38%  Feb  4 
38  Feb24 
14%  Jan  3 
18  Jan21 
32  Feb27 
8%  Jan  3 
1834  Jan  4 

103%  Jan  3 
30%  Jan  3 
70  Jan  2 
36%  Jan  3 
49   Feb28 

13134  Feb27 
74%  Feb21 
13%  Feb21 
27%  Feb26 
8%  Feb26 
3434  Feb27 
2134  Feb26 
12%  Jan  9 


PER  SHARE 

Range  for  Previous 

Year  1918. 


Lowest. 


Highest. 


17  Feb  3: 

52%  Feb20! 

8  JanlSJ 

17  Jan30; 

30%  Jan22| 

21  Jan2l! 

56%  Jan20 

66  Jan 13 

3%  Feb  4 

134  Jan  2 

30  Jan2l! 

81%  Jan23j 

9978  Jan29 

98  Jan  o| 

62  Jan  3 

8434  Janl3 

42%  Feblll 

98%  Jan  6 

84%  FeblO 

113  Janl8 

39%  Jan  2 

88  Jan  7 

10%  Jan24 

13%  Jan  4 

71%  Jan  2 

38  Jan21 

5484  Jan20 

52%  Feb  8 

45%  Feb28 

86%  Feb28 

58  Jan21 

100  Jan 14 

1  Janl7 

43%  Febl9 

62%  Feb  6 

103  Feb20 

68  Feb  8 

111%  Jan21 

113%  Jan  6 

96%  Janl3 

9834  Jan29 

191%  Feb  4 

100  Feb24 

45%  Janl6 

91%  Feb  8 

27%  Jan  2 

11  Jan31 

40  Jan21 

56%  Feb  6 

92  Feb  8 

64  Jan29 

64%  Jan29 

103  .Inn  3 

55%  J:»n20 

553g  Jan21 

101%  Jan22 

lsu  Janl4 

138  Feb  6 

5%  Feb20 

lR"s  Febll 


20%  Jan  3 

61%  Jan  9 

934  Feb27 

20  Feb26 

35  Jan  4 


25% 

61% 

81 
4% 
2% 

35% 

88 
103 

99% 

77 

90 

50% 
101% 

943g 
116 

46 

89 

13% 

20% 

98% 

45% 

6334 

6134 

5234 

9234 

67 
104% 
4% 

50 

783g 
107 

86% 
122% 
118 
115% 
107*8 
206 
106 

57*4 

97 

38 

15 

43% 

61% 
108% 

67 

S0% 
122% 

62% 

65% 
105% 

22% 
157 
7% 

26% 


Jan  3 
Jan30 
Feb27 
Jan  15 
Jan  3 
Feb  19 
Feb28 
Jan  8 
Feb  8 
Jan  9 
Feb26 
Jan  9 
Feb  5 
Feb28 
Feb24 
Feb24 
Jan  IS 
Jan30 
Feb2S 
Feb27 
Janll 
Feb26 
Feb28 
Jan  9 
Jan  7 
Feb28 
Febl8 
Jan  7 
Feb28 
Jan  3 
Janl4 
Jan  3 
Feb25 
Feb  5 
Feb26 
Feb28 
JanlO 
Jan  6 
Fel>25 
Feb24 
Fel)24 

Peb28 

JanlO 
Jan  3 
Jan  1 
Jan  2 
Peb2  1 
Fel)20 
Jan  6 

1Y1..-S 

Feb28 

Jan  6 
Jan  3 
Jan  8 

Pel 


S  per  share 
81  Mar 
80  Jan 
89%  Apr 
48%  Dec 
53  Apr 
25%  Dec 

135  Mar, 
49*4  Jan! 
6  Apr 
18%  Aprj 
37%  Apr, 
66%  Apr! 
89%  Mar! 

125  July; 
18  Aprl 
5634    Jan 

46  Janl 

26  Feb! 
58%  Mayj 

18  Apr 

47  Aprl 

40  Apr 
100%  Apr 
160      Apr 

2%  Jan 
5  Apr 
14  Apr 
23%  Jan 
18%  Jan 
86  Jan 
25%  Jan 
92  Jan 
434  Dec 
17%  Dec 
15%    Apr 

45  Jan 
5358  Dec 

110       Jan 

7%   Apr 

438    Jan 

6%   Jan 

20      Jan 

41  Jan 
67%    Jan 

27  Apr 
18%    Jan 

102  Jan 
81%  Jan 
43%  June 

9%  May 
52%  Apr 
30  Apr 
22%  Jan 
61  Jan 
70%  Jan 
35  Jan 
35     Mar 

9*g  ADr 

19  Oct 

28  Oct 
7      Apr 

15%  Apr 
80%  Jan 
20%  Apr 
57  Jan 
14  May 
32  Dec 
10934  Jan 
69  Jan 
434  Jan 
10%  Apr 

7  Apr 
30%  Dec 
19%  Dec 

10  Dec 

20  Jan 
13      Jan 

46  Jan 

8  Apr 
17%  Apr 
29%  Dec 

11  Jan 
25%  Janl 
49       Jan 

1%  Apr; 
1%  Apr: 
1734  Jan 
72%  Jan 
78  Jan! 
89%  Janl 
48     Nov: 

i82  Septj 
34%  Jan, 
89%  Janl 
68%    Jan 

106  Jan 
25  Jan 
78     May 


$  per  shar 
9934  Nov 
92%  Nov 

109  Nov 
62  Nov 
64%  Nov 
48%    Jan- 

17478  Oct 
623g  Nov 
11  Nov 
32  Nov 
54%  Sept 
86%  Nov 

107     Nov 

137  Jan 
32%  Nov 
88  Nov 
75  Nov 
40  Nov 
70  Nov 
27%  Nov 
55  Nov 
48      Dec 

11934  Nov 

185  Sept 
7  Nov 
135g  Jan 
23%  Nov 
36%  Nov 
27%  Nov 

106U  Nov 
34%  Nov 

105%  Nov 
9%  Jan 
47%  Jan 
24%  Nov 
59%  Nov 
65%  Nov 

12434  Nov 
157g  Nov 
634  Nov 
13%  Nov 
3158  Nov 
62  Nov 
845g  Nov 
45%  May 
24%  Nov 

112%  Nov 

105  Nov 
50%  Nov 
1878  Nov 
64  Nov 
50  Nov 
40%  Nov 
82  Nov 
96%    Oct 

39  May 

40  July 
17%  Dee 

25  Nov 
40%  Jan 
12  Nov 
25%  Nov 

110  Nov 
34%  Nov 
75%  Nov 
29%  Dee 
65%   Jan 

137%  Oct 
7634  Nov 
12  June 
20  May 
1134  July 
44%  Jan 
26%  June 
1734  Feb 
32  June 
2434  Nov 
66  June 
12%  Nov 

26  Nov 
39%    Oct 

2634  Nov 
627g  Nov 
72%  Dec 
5%  Nov 
3%  June 
37  May 
86%  May 

106  Oct 
101      Aug 

84  Feb 
91%  May 
50%  May 
99  Dec 
93*4  Dec 
115%  Dec 
44>4  Oct 
Dec 


Bid  anO:  asked  prices;  no  sales  on  «m>  day      t  Ex-rlghls.     {  Less  than  100  shares      a  Ex-dlv.  and  rights.     1  Ex-dlvldend. 


New  York  Stock  Record— Concluded— Page  2 

For   record   of  sales   during   the   week  of  stocks   usually   Inactive,   see  second   page   preceding. 
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HIQH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Feb.  22 


$  per  share 


Monday 
Feb.ii 


Tuesday 
Feb.  25 


Wednesday 
Feb.  26 


Thursday 
Feb.  27 


Friday 
Feb.  2S 


Sales/or 

the 

Week 

Shares 


$  per  share  S  per  share 
52l2  53  i  5234  533$ 
27%  2834l  2G%  27% 
73%  7378  72  73% 
6238     63%       Gl%    62% 

1061->  IO6I2  *106%  106% 
32        32    |      31%     31% 

125  127  124  125% 
17%     18        »1734     18 


33%  34% 
373,!  3812 
4234  43% 
95  96% 
68%  70 
47%     48% 

103%  103% 
58%  60% 
92H  92% 
2234  23% 
73  74% 
55%  6684 
12%  13 
30%     31% 

153      155-% 

141  144% 
85%  85% 
66%     71% 

105%  10")% 
68  68% 
42        42% 

*54%  5S% 
42  42% 
44%     45% 


115      116 
24        25 

100      10234 
263g     27 
46%    48% 
69%     70 

103%  106% 
30i8  30%i 
66%  67  I 
26%  27% 
42%     43%' 

*92        97% 

*71        78    I 

*63%     65 
33%    33% ! 
57       5S    i 
24%     2434 

180%  1S4    ! 


33%     33%' 
38%    38%; 
43        41% 
*'.i!       96 
*68        69% 
4738     48% 
*103      104 
58%     60 
*90%     92% 
22%     23% 
72%     73% 
5.r»%     55% 
1234     13 
30%     31% 
*152%  154% 
141%  144% 
85        85% 
58%     70% 
*105%  108 
*65       69 
*42        42% 
*54%     57% 
*4134     4234 
44%     44% 
*14       15 
*66        59 
115     115% 
22%     24% 
96%  101% 
25%     26% 
45%     46% 
*70        72 
10234  109 
2934     30% 
66        6634 
26%     27% 
42%    43 
*92        97% 
*70        78 
*6334     65 
33        35 
5634     57% 
24%     25% 
178      181 


22%  22%' 
4234  43  i 
*71        74%' 

'105      

15%  16% 
50%  5134 
*96  99  1 
67    I 


22%     22% 
42%     4234 
*71        74 
105%  106% 
15%     16 
51%     5238 
*96        99 
67 


$  per  share 
53  53% 
2634  27% 
72  72% 
62       63    , 

106%  105341 
32       32% 

125      126 
18        18% 
33%     33% 
38-%     38%' 
447g     46 
9434     96 
6834     76% 
47%     49%j 

104  104 
59%  50%' 
91%  91% 
22%  22% 
72%  7234 
5534  55% 
12»4  12% 
30%     31 

154%  155 

144  150% 
85%  85% 
70        71% 

108      10S 
us       68 
42%     42 1  j 
51        53 
42        42% 
4434    45% 

*1334     15 
58        5S% 

114%  114% 
23%  23% 
98%  101% 
25%  26 
46  473g 
70%     71% 

108      113 
2934     3034 
66%     67 
26%     27% 
42        43% 

*93        97% 

*71        78 

*6334     65 
35        36% 
58%     5934 
25%     26 

175%  180% 


$  P'.r  share  \ 

53 

54 

36% 

27% 

72% 

73 

62% 

64%| 

106% 

106% 

32 

32  s 

125%  126% 

1  . 

19% 

33% 

34% 

38% 

3934 

45 

46 

96% 

98 

7434 

77 

48 

48% 

♦103 

105 

60 

62 

91% 

91% 

22% 

23 

72% 

73% 

56% 

58% 

12% 

1234 

30% 

31 

155%  155% 

150%  15434 

S5% 

86 

70 

7134 

68% 

69 

42 

42% 

51% 

52% 

42% 

421? 

45 

46% 

*1334 

15 

5734 

58% 

114 

115 

23% 

24lg 

101 

102% 

25% 

26% 

4634 

4834 

71% 

71% 

110 

113% 

30% 

31% 

66% 

67% 

26% 

27 

43 

43% 

*92% 

97% 

*72 

78 

*64 

65 

35% 

36 

59 

59% 

25% 

26% 

108'g  108%  *108%  111 

16%     16%       16        16% 
104%  106      *100      106 


*47        50    i 
37%     37% 


"47  49 

37  37% 

884  8% 

*7%       7%         6%  7% 

31        32        *30%  34 

80%     827g       78%  8038 

141%  142%  *137  140 

49%     50%    *4S  50 

35%     36%      34%  35% 

41%     42%       4138  42% 


*103      106 
1734     18% 
46%     47% 
*85        86 
67%    68 

*82~     ¥0" 

115      116% 
75        76% 
*105%  108 
1934     20 
76%     77 
*101%  102 
95%    99 
9%     10% 

171  171% 
10%  10% 
36%  3734 
50  50 
39%  39% 
54%  55% 
93%  93% 
4234  44% 
36%     363g 

*95  101 
13%     13% 

193  19578 
8834     90% 

1057g  106 
77  78 
40%     42 

124%  126 
*109      119 

162%  163% 
18%  20% 
54        545g 

110      112 
§103      103 

817g     847g 
*110      112 
47        48 

*46%  4834 
94%     95% 

114%  114% 
67%     68% 
16        16 
54%     55% 

112      112 


*103%  106 

17%     17% 

45%     46% 
*85        87 

667g  67 
*99  102 
*82  90 
11334  115 

75        76 
*105%  107 

1934     1978 

7534     76% 
*101%  102 

94%     96% 
9%     11% 
170      171 
*10%     11 

36        36% 
*49        51 
*38%    3914 

54%    60% 
*89%    94 

43        45% 


*33 
*95 
*13 
192 


36% 
101 

13% 
193 


88%     89 

105%  1055g 

*74        80 

40%    41 

12278  124% 

109      119 

162      163 

19        20 

54%     5434 

109%  111% 

101      103 

8134     83 

110%  112 

*47        47% 

*47        48% 

93%     94l8 

114      11438 

67%     68 

*15%     16% 

53%     54 

111      113 

*55        60 

87%     87%    *873g     88 

4334     44%  I     433g     4334 

*60        65    I    *60        65 

51        52  51%     52 

26%     26%'      26        27% 

9134     9278     *91        93 

7078     7078"   *67        70 

12134  12134  *120%  123 

*115      117    1*115      118 

5934     61  59        60 

91%     91%'      92        93 

70        70%       70        71 


22%  22% 
42%  427g 
73        73 

*105%    

15%  15% 
51%     52% 

*96        99 
6678     67 

108%  108% 

16        16% 

*103      105% 

*46        49 

37%     377g 

834       87g 

7%       7% 

31%    31% 

78%    8034 

136%  139 
48%  4958 
35%  36% 
4234  44% 
*104  106 
17%  17% 
4534     457g 

*85%     86 
67       67l4 

*99     103 

*82        90 

115%  115% 
74%     75 
♦105%  107 
19%     19% 
75%    7734 
*101      102 
94%     96% 
11%     12 

171      171 
10%     10% 
36        367g 
50       51 
39       41 
58%     6134 


1753g  178%| 

*105      109 

22%     23 

427g    43% 

73%     74% 

106      106 
15%     16% 
5134     523g 

*96   99 


$  per  share 
x52%  53 
20%  27% 

73  73% 
63        65% 

106%  10634 
*34%  3478 
123  124 
19  19% 
33%  33% 
38  38% 
44%  45% 
*95        98 

74  7434 
47%     48% 

104      104 

59%     61% 

*92%     94 

21%     22% 

72%     73% 

53%    53% 

12%     12% 

30%     32% 

155      155% 

148      153% 

*85        86 

68%     70% 

*105      110 

68        68 

42%    4234 

527g     52% 

42%    44% 

45  453g 
*1334     15 
*58       59 
114      114 

23%  24% 
100%  103% 
2534     261 

46  473g 
71%     715 

107      110 
30%     30% 
6634     67  % 
2534     2634 
*43        44 
*96        98 
*72        78 
*6334     35 
35        35% 
*58        59 

25%     25% 
173      177% 


67 
♦107 

16 
*103 

49 


67% 
111 

16% 
106 

49 


45%     47% 

36  363g 
*95      101 

13%  13% 
192      195% 

8884  89% 
105%  105% 
*74        80 

41        42 
1223g  124% 
♦109      119 
163      164% 

19%     19% 

5434     54% 
110%  111% 
*102      105 

82        84% 

111  111 
473g    48 

*47%     49 
94        95% 

114      114% 
68%     6934 
157g     16 
53%     55 

112  112 

"87%  88" 

43%  46 

*61  63% 

52  57% 

267g  28    1 

92  9278 


37%     3734 
8%       87g 
*7%       7% 
*29       31% 
78%    S038 
*138      142 
50        52 
35%     36% 
44%     4638 
105      105 
17%     1734 
45%     46 
86        86 
67%     68% 
*99      103 
*82        90 
115%  115% 
75%     76% 
*105%  107 
197g     20 
77        77% 
102%  102% 
94        96 
10%     11% 
*170%  174 
10%     10% 
35%     3638 
49%     50% 
40        407g 
59%     62% 


2238  2234 

42%  4234 

73%  74 

►105  ... 

*16%  1634 

z49%  50% 


3,725 
14,800 

3,400 

27,300 

800 

1,800 

7,000 
17,100 

8,700 

2,700 
32,000 

4,300 
18,300 
25,600 
311 
60,100 
400 
16,100 

6,300 
58,100 

2,000 
31,300 

1,900 
124,200 

1,900 

60,100 

300 

1,500 

1,800 

2,900 

3,400 

22,200 

100 

800 

1,200 

14,800 

147,400 

16,000 

56,100 

3,200 
65,280 
14,400 

5,700 
12,900 

2,200 
100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


13,200 

4,400 

5,000 

156,300 


3,500 
12,000 

1,000 

200 

12,300 

21,400 


70 
*120 
*115 

59 


70 
122 
118 

61% 


45%  47% 
*36  361 
*95        99 

13  13% 
192%  19434 

89%  90% 
105%  105% 
*74       80 

41%     42 
1237g  125% 
•109      119 
163%  164 

19%  20 
*53%  55 
111%  114 

~82%     84% 

111%  112 

4734     48 

47%     47% 

947g     95% 

114%  114% 

69%     7138 

15%     1638 

55        56 

112%  112% 

*55        55 

88        S9 

45%     463g 

61        63% 

54%     56% 

27%     28% 

92        92% 

69        69 


92%     92% 
*70        71 


"115  118 

59%  61 

9278  93 

*70  71 


67        67% 
*107     111 
16%     17 
106      106 
*47        55 
37        37% 
884       834 
7         7% 
31%     33 
77%     79% 
136%  136% 
49%     50% 
34%     34% 
45        463g 
♦104      105 
17%     17% 
45%     46% 
86        86 
67%     68I4 
*99      102 
*82        90 
115%  115% 
7434     76% 
*105%  107 
1934     19% 
76        77 
*101%  102 
90%     95% 
10%     11 
171      172 
10%     10% 
35%     36 
49 
40 


1,900 

300 

3,200 

1,100 

100 

27,100 

9,400 

400 

1,500 

101,300 

1,000 

3,400 

12,300 

64,300 

200 

6,700 

4,600 

300 

4,500 


50 
407g 


58%     6034 
"89        94 


45% 
36 
*95 


W  1 
36% 
99 

13        13% 

191      193 

t8434     87 

tl02%  102% 

*74        80 

40%     41% 
125%  129% 


16234  155 
19        19 
z53%     5334 
112      115 
*102      107 
81%     S238 
112      1121 
47        47% 
*48        48% 
x92        93 
114%  114% 
69%     70% 
1534     16 
54%     55% 
112      112 


887g  89 

4434  46 

61%  61% 

53  54% 

267g  2734 

92  92% 

69  69 


4,050 
9,200 


6,900 

12,700 

100 

48,300 

21,900 

1,000 

3,300 

21,800 

1,300 

3,100 

ISO, 700 

100 

14,300 

1,000 


2,300 
22,500 
35,500 

1,200 
400 

8,800 
65,900 


1,100 

4,700 

1,100 

30,700 

115 

114,400 

600 

2,900 

220 

443,900 

2,310 

25,300 

1,400 

4,500 

600 


3,200 
39,600 

600 

24,700 

98,200 

1,600 

700 

1001 


6,9501 
1,100 
1.0001 


IndustrIal&Mlsc.(Con.)   Par 

California  Packing No  par 

California  Petroleum 100 

Do     pref 100 

Central   Leather 100 

Do      pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chino  Copper 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Elec 100 

Consolidated  Gas  (N  Y)..100 

Continental  Can,  Inc 100 

Corn  Products  Refining..  100 

Do     pref 100 

Crucible  Steel  of  America.  100 

Do      pref.. 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mines,  Ltd 10 

Gaston  W  &  W  Inc.JVo  par 

General  Electric 100 

General  Motors  Corp 100 

Do      pref 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  M  S  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs..l00 
Haskcl  &  Barker  Car._jVo  par 
Inspiration  Cons  Copper..  20 
Internat  Agrlcul  Corp 100 

Do      pref 100 

Inter  Haverster  (new) 100 

Int  Mercantile  Marine 100 

Do      pref 100 

International  Nickel  (The)  25 
International  Paper 100 

Do    stamped   pref 100 

Kelly-Springfield  Tire 25 

Kennecott  Copper No  par 

Lacka  wanna  Steel 100 

Lee  Rubber  &  Tire No  par 

Loose-Wiles  Biscuit  tr  ctfs.  100 

Do     2dpref 100 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d    pref.. ...100 

Mexican  petroleum 100 

Do      pref 100 

Miami  Copper 5 

Midvale  Steel  &  Ordnance.  50 
Montana   Power 100 

Do      pref ..100 

Nat  Conduit  &  Cable. No  par 
Nat  Enam'g  &  Stamp'g.-.IOO 

Do      pref.. 100 

National  Lead 100 

Do      pref. 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Oklahoma  Prod  &  Refining     5 

Ontario  Silver  Mining 100 

Pacific  Mail  SS 

Pan- Am  Pet  &  Trans 50 

Do      pref 100 

People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)  _ .  50 
Pierce-Arrow  M  Car No  par 

Do      pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa. -.100 

Do     pref... 100 

Pressed  Steel  Car 100 

Do      pref ...100 

Public  Serv  Corp  of  N  J..  100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Rav  Consolidated  Copper.  10 
Republic  Iron  &  Steel 100 

Do      pref 100 

Royal  Dutch  Co  ctfs  dep 

Saxon  Motor  Car  Corp...  100 

Sears.  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  OH  &  Ref'g-.-iVo  par 
Sloss-Sheffield  Steel  &  Iron  100 
Stromberg-Carburetor.iVo  par 
Studebaker  Corp  (The) ...100 

Do      pref 100 

Stutz  Motor  Car  of  Am.  No  par 
Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Tenn  Copp  &  C  tr  ctfs.A'o  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp. .100 

Do      pref 100 

Union  Bag  &  Paoer  Corp.  100 

United  Alloy  Steel No  par 

United   Cigar  Stores 100 

Do      pref ...100 

United  Fruit 100 

U  S  Cast  I  Pipe  &  Fdy 100 

Do     pref 100 

U  S  Industrial  Alcohol 100 

Do      pref.. 100 

United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting  Ref  &  M 50 

Do      pref 50 

United  States  Steel  Corp..  100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem. . .  100 

Do      pref 100 

Virginia  Iron  C  &C 100 

Western  Union  Telegraph  .100 
Westinghouse  Elec  &  Mfg.  50 

Do     1st  pref  erred 50 

White  Motor 50 

Willys— Overland   (The)..  25 

Do     pref  (new) 100 

Wilson  &  Co.Tnc,  v  t  c  No  par 
Woolworth  (F  W) 100 

Do      pref 100 

Worthington  P  &  M  v  t  c.100 

Do     pref  A. ...100 

Do     nref  B 100 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest 


Highest 


$  per  share 

48%  Jan  2 

20%  Jan  2 

64%  Jan  2 

56%  Feb  8 

104%  Jan  7 

31  Jan22 
103  Janl8 

17%  Jan21 

32%  Feb  6 
34%  Feb  10 

39%  Feb  1 

87%  Jan27 

05%  FeblO 

46  Jan21 

102  Jan23 
52%  Feb  7 
01  Jan  2 
20%  Jan27 
71%  Jan28 

z49  Jan  2 

10%  Jan31 

25%  Jan21 

144%  Feb  3 

118%  Jan21 

82  Jan  6 

56%  JanlO 

103  Jan  8 
08  Feb24 
41  Febl3 
49%  Feb  8 
40  Feb  6 
42%  Feb  6 
10%  Jan  2 
48  Jan  4 

110%  Jan21 

21%  Jan31 

9234  FeblO 

24%  Feb  3 

30<4  Jan  3 

62  Janl3 

68  Jan21 

29%  Feb  13 

62%  Jan21 

21  Jan22 

40%  Feb  17 

94  Feb  5 

70  Jan22 

64  Janl5 

2634  Jan22 

50%  Jan22 

19%  Jan  2 

16234  Jan23 

105  Feb  7 

2134  Feb  7 

40>4  Feb  7 

697g  Janl3 

105  Jan22 

14  Feb  8 

45%  Feb  8 

93  Janl5 

64  Janll 

107  Jan  3 

16  Feb25 

91%  Feb  3 

47  Janll 
a3534  Febl4 

8  Feb  3 

5"g  Jan  15 

29%  Feb  8 

67  Jan21 

117  Jan22 

45%  Jan22 

30  Jan  3 

3834  Jan22 

101%  Jan  3 

16  Jan  2 

45  Feb  3 

85%  Feb  6 

?59  Febll 

101  Jan  2 

82  Jan31 

1117g  Febl4 

68%  FeblO 

104  Feb  4 
19%  Feb  6 
71%  JanlS 

100  Janl3 

70%  Jan21 

7%  Jan23 

168%  Feb  13 

10  Febl9 

33%  Jan  2 

46%  FeblO 

3634  JanlO 

4534  Jan22 

92  Jan22 

42%  Feb  14 

32  Jan21 


12%  Febl3 

184  Jan  2 

72%  Jan29 

102  Jan21 

75  Jan  3 

373g  Janll 

107%  Jan  2 

106  Feb  5 

157  FeblO 

14  JanlS 

42%  Janl6 

9714  Jan22 

96%  Jan  2 

73  Jan21 

109  Jan20 
43%  Jan21 
45  Janl8 
S8I4  FeblO 

113%  FeblO 

65%  Feb  7 

13  Jan  2 

51  FeblO 

110  Jan  7 
56  Jan25 
86%  Jan22 
40%  Jan21 
61  Fcb27 
45  Jan  3 
23%  Jan22 
8734  Jan  7 
65%  Jan20 

120  Feb  7 

115  Jan22 

50  Feb 13 

88  Jan  9 

66  Jan  3 


46 
98 
77 
50% 
104 
62 


$  per  share 

54%  Jan25 

2834  Feb  21 

74  Feb21 

65%  Feb28 

106%  Feb26 

34%  Jan  3 

127  Feb24 

19%  Feb27 

34%  Jan30 

3934  Feb27 
Feb26 
Feb27 
Feb27 
Jan  4 
Jan  2 
Feb27 

921.1  Feb24 

31%  Jan  9 

80  Jan  9 

58%  Feb28 

13%  Feb  18 

32%  Feb28 

15534  Feb24 

154%  Feb27 

86%  Feb  6 

71%  Fcb27 

108  Feb26 

SO  Jan  3 

40%  Jan  9 

0178  Jan  3 

457g  Jan  4 

47%  Jan  9 

15%  Janl4 

59  Jan 14 

117  Jan  7 

27  Jan  4 

1137S  Jan  3 

32%  Jan  3 

4834  Feb27 

71%  Feb28 

113%  Feb27 

3334  Jan30 

68%  Jan  3 

27%  Feb24 

473g  Jan20 

97%  Jan2C 

7334  Feb  4 

65  Jan  4 

36%  Feb26 

5934  Feb26 

26%  Feb27 

197%  Jan  2 

107%  Feb21 

243g  Janll 

447g  Jan  9 

74%  Feb27 

106%  Feb25 

16%  JanlO 

52%  Feb26 

97  Febl7 

6878  Jan24 

110%  Jan25 

17%  Jan  3 

106  Feo24 

50  Febl9 
447g  Jan  3 
10%  JanlO 

8  Feb  1 

38%  Jan  4 

827g  Feb24 

142%  Feb24 

52  Feb27 
36%  Feb24 
46%  Feb27 

105  Feb27 

19%  Jan  6 

50%  Jan  9 

87  Jan  9 

68%  Feb20 

104  Janl4 

9134  Jan  7 

122  Jan  4 

77%  Jan  3 

107  Feb21 
2134  Jan  3 
7734  Feb26 

102%  Feb27 

99%  Feb20 

12  Feb26 

185%  Jan  8 

13%  JanlO 

3778  Feb21 

53  Janl6 
42  Janl5 
62%  Feb27 
93%  Feb24 

51  Janl3 
36%  Feb20 


14%  Jan  4 

195%  Feb24 

9078  Feb27 

106  Jan  8 

79  Jan24 

42  Feb24 

12958  Feb28 

106  Feb  5 

16734  Jan  2 

20%  Feb21 

54%  Feb25 

115  Feb28 

100%  FeblS 

8478  Feb24 

112%  Feb28 

48  Feb24 

47%  Feb27 

9634  Jan  3 

115%  Janl4 

7478  Jan  2 

17%  Feb  4 

5634  Jan  6 

113%  Janl4 

5S  JanlS 

897g  Janl3 

46%  Feb27 

63%  Feb27 

57%  Feb26 

28%  Feb27 

9278  Feb24 

747s  Jan  6 

133%  Jan  9 

117%  Janl7 

61%  Feb26 

93  Feb25 

71  Feb25 


PER  SHARE 

Range  for  Previous 

Year  1918. 


Highetl 


4% 

Jan 

13    June 

23% 

Jan 

40      Dec 

63l4 

Oct 

72%    Oct 

86 

Jan 

124%    Oct 

39% 

Jan 

61      Nov 

21 

Apr 

35%    Oct 

34 

Jan 

51%  Nov 

89% 

Jan 

104     Dec 

15 

Sept 

19%    Oct 

42 

Jan 

58-%  Feb 

79% 

Jan 

857g  Dec 

55%  Nov 

73      Aug 

93 

Apr 

100      Aug 

85 

Oct 

109%  Mar 

100% 

Jan 

132%  Nov 

45% 

Jan 

78%  Dec 

95 

Jan 

105%  Dec 

19% 

Dec 

26%  May 

z7258 

Jan 

96    May 

92% 

Jan 

102%  Sept 

Z70 

Dec 

145      Oct 

434 

Aug 

IS     Nov 

13334  June 

176'^  Dec 

zl3 

Dec 

I8I4   Feb 

25% 

Apr 

39      Feb 

39 

Jan 

71%  May 

337g  Apr 
80%  July 
37  Oct 
34%  Mar 
95  Feb 
12%  Dec 

136%  Jan 
48%  Mar 

z87%  Mar 
65  Jan 
36%  Oct 
8334  Mar 

101%    Jan 

116%  Jan 
11%  Apr 
41     Mar 

z96  Dec 
94  Oct 
51      Jan 

z95  Jan 
32%  Apr 
423g  Apr 
86%  Mar 

108  Mar 
71%  Dec 
11  Sept 
3334  Jan 
98  Jan 
50  Jan 
77%  Aug 
38%  Jan 
59  Jan 
363;  Jan 
15%  Jan 
75  J.V.) 
45%    Jan 

110  Mar 

111  Oft 
34  Jan 
85%  Fel) 
59      Jan 


727g  Nov 

100     Nov 

55      Dec 

45%  May 

100    Sept 

21     July 

203       Oct 

82%  Dec 

10478  Dec 

80    May 

44%  May 

108%  Dec 

110     July 

166%  Dec 

19    May 

47%  Feb 

137    May 

99     Mar 

80%  Dec 

110      Dec 

5034   Oct 

4  7-°  i  Dec 

116%  Aug 

113%  Dec 

93      Oct 

16%  Nov 

60%  Nov 

113%  Dec 

73%  July 

95%  Apr 

47%  May 

64%  Feb 

49     Nov 

30     Nov 

89%  Nov 

77%  Dec 

128%    Oct 

115     Sept 

69      Aug 

91%   Apr 

70's  July 


•  Bid  and  asked  prices;  no  sales  on  this  day.    I  Less  than  100  shares.       Ex-rights,  a  Ex-div.  and  rights.    1  Ex-dlvldend. 


0*o       Maw  York-  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

862  ,^1  J^^^^^STc^.  and  vr.es  are  now-and  irUereJ-e^i  for  Merest  an.  tefartUtbonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Feb.  28 


fe1 

si 


D 

D 

M   N 

D 


U.  S.  Government. 

3!^s  1st  Liberty  Loan. -.1932-47 

4a  1st  Liberty  Loan ^2-47 

48  2d  Liberty  Loan ^27-42 

4>ia  1st  Liberty  Iioaa— 193Z-47 

4Ks  2d  Liberty  Loan 192™ 

4Jis  3d  Liberty  Loan 192s 

4  Vis  4th  Liberty  Loan -193* 

23  consol  registered. al930 

2s  con30l  coupon.. \i>%- 

4a  registered - \ho% 

4a  coupon...-.----- r}»-g 

Pan  Canal  10-30-yr  2s U9io 

Pan  Canal  10-30-yr  2s  reg.-193S 

Panama  Canal  3s  g i»o| 

Registered ---1,a"! 

Philippine  Island  4s 1914-<S4 

Foreign  ^Government. 

Amer  Foreign  Secur  5s 1919 

Anglo-Frencb  5-yr  5s  Exter  loan. 
Argentine  Internal  5s  of  1909--- 
Bordeaux  (City  ol)  3-yr_6s.  1919 
Chinese  (Hukuang  Ry)  os  of  1911 
Cuba— External  debt  os  of  1904 
Ester  dt  5s  of  1914  ser  A— 1949 

External  loan  4 Hs.. 1949 

Dominion  of  Canada  g  o3---l9-.l 

do  do  ---""S 

do  do  ---19 

French  Reoub  5Hs  secured  loan. 

Japanese  Govt— £loan  4H3-192o 

Second  series  4Ms 19^ 

do    do     "German  stamp  - 

Sterling  loan  4s 1331 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  6S-1919 
Mexico — Exter  loan  £  5s  of  ls'J'J 

Gold  debt  4s  of  1904 19o4 

Paris  (City  of)  5-year  6s 1921 

Tokyo  City  5s  loan  of  1912 

UKotGt  Brit  &  Ireland— 

3-year  5M%  notes 1919 

5-year  5H%  notes 1921 

Convertible  5*4%  notes. -1919 

20-year  gold  bond  5HS--1937 

These  are  prices  on  the  basis  of 


Price 

Friday 
Feb.  28 


Week's 
Range  or 
Last  Sale 


Bid 


Ask  Low 


M  N 

M  S 

A  O 

Q  J 

Q  J 

Q  F 

Q  F 

Q  F 

Q  N 

Q  M 

Q  M 

Q  F 


A 

O 

Nl     S 

M    N 

D 


99.60  Sale!|98.42 

93.52  Sale|93.20 

93.14  Saloj93.l0 

95.02  8ale95.O0 

94.08  8ale93.88 

95.44  Sale95.20 

94.06  Sale! 93. 86 


High)  No 
99.60  2316 


J  4  t  4 
Range 
Since 
Jan.  1. 


95.8OH0411 
94.30)19544 
_    97%         977si       3 
I  98    Feb  '19 

10434  IO0I2  10434       10434 
10434  10512  105  105% 

98  June' 18 

99  July'18 
87%  Feb  '19 
89     Sept'18 

100     Feb  '15 


Low    High 

98.20  99.80 
93.801  534  92.50  94.18 
93.46  24591  92.10  94.10 
95.30  375!  94.60  96.60 
94.34l527ljl93.74  95.32 
94.90  96.50 
93.76  95.72 
9778    97?g 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  Feb.  28. 


=  a- 


97 

97 


98U 


90 


9934  Sale 
9714  Sale 
85%  90 
IOI34  Sale 
72  72% 
Sale 


997S 


2  5 


90 


9934 

97%         97%]10o5 
93     Feb  '  19 
10134       102 
72     Feb  '19 


9  3 


90U     92l2|   9012 


8312 

98i2    Salel 


975s1 


84 


95% 

r% 


J 

M  N 

M  N 
Q 

J  D 

A  O 

M  S 


9712 
105U 
t  91 

t  9212  Sale    92 

8712  Sale!   S7 

jit  77U  Sale    77% 

10134  Sale  10134 

10134  Sale  10134 

j|t  77  76 

47  57%    55 

100  Sale    99% 

82  Sale    82 


Sale  105  Mi 

Salel   91 


95 
92% 
84 
98%' 
97% 
9734 1 
105%| 
9134 
9212 
8712 

102 
102 

78 

57 
103 

82 


104%  10434 
104U  10512 


87»J    87l2 


Chesapeake  &  Ohio  (.Con) —         I 

General  gold  4^s 19M|M 

Registered.. J^X'r 

20-year  convertible  4>^s--l9dO  r 
30-year  conv  secured  53.-1946 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  43.-1945 

Craig  Valley  1st  g  5s 1940  J 

Potts  Creek  Br  1st  4s 1910  J 

R  &  A  Div  1st  con  g  4s--.lt 


Price 
Friday 
Feb.  28 


Week's 
Range  or 
Last  Sale 


M  N  100  Mi    Sale  100         100% 
Nl     98%    Sale    98%         9834 

Al lOOUJai  '19 

A1   100%    Sale  100%      10034 


M   N 

F 
F 
S5io£ 


State  and  City  Securities. 

N  Y  City — iiis  Corp  stock-1950 

4J4s  Corporate  stock 1964 

4Jis  Corporate  stock 1956 

4>£s  Corporate  stock  July  1967 

4  Ms  Corporate  stock 1965 

4Ms  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 195S 


2 

30 

1 

21 

26 

19 

191 

44 

21, 

1J 

5 

240: 

104 

6 

3 

288 

20 

372 
331 


96% 
96% 
96U 


96V 

97is! 
99 


97  Feb  '19 
9612  9612 
97     Feb  '19 


J  D 

IW  S 

M  N 

M  N 


4%  Corporate  stock 19.57|?'l  5 


1956 
.1957 
.1957 
.1954 
.1961 


4%Corporate  stock  res 
New   4^s 

4)4%  Corporate  stock 

3M%  Corporate  stock 

N  Y  State— 4s 

Canal  Improvement  4s  —  19bl 
Canal  Improvement  4s — 1952 
Canal  Improvement  4s — 1960 
Canal  Improvement  4HS-1964 
Canal  Improvement  4!4s.l965 
Highway  Improv't  4MS--1963 
Highway  Improv't  4^S--1965 
Virginia  funded  debt  2-3S..1991 
6s  deferred  Brown  Bros  ctfs 


M  N 
M   N 


101U 'lOlig  Feb  '19 


IOII4  103 
101     102 


101%       IOII4        8 
1 101%  Feb  '19 


9034    91%    9112  Feb  '19J 


9H4 
9034 
90 
101% 


9H 

91% 


91U  91% 
93U  Dec  '18 
89%  Oct  '18 1 


99i2    99% 
96%    97% 
90       93 
lOOU  10212 
70       72 
9212    9512 
90%    93% 
82        84 
9734    99 
96%    9S 
9714    98% 
103     105% 
86%    91 34 
86       92% 
84       89 
75       77% 
100U  102% 
100'4  102% 
61        78 
50       57 
93%  100U 
81        83 

99%  100  Me 
9778    99 
100     101% 
100     10134 


96  97% 
96%  98 
96%  99U 
100%  10134 
101  101% 
100  102 
90'4  92% 
90%    92U 


Bid 
78% 
76 

79  Sale 
857g  Sale 
78% 

72  8234 
82% 


Ask  Low 
Sale    78% 


Sale  101%      101%,     10 


101     101%  10078  Feb  '19| 


82     

9634    99 
97%  101 

9634 

9634 

107% 


Railroad.  I 

Ann  Arbor  1st  g4s... 711995^ 

Atchison  Topeka  &  Santa  Fe —     1 

Gen  g  4s 1995;A    O 

Registered 1995  A    O 

Adjustment,  gold  4s &1995  Nov 

Registered »1995|  Nov 

Stamped   11995  M  N 

Conv  gold  4s 1955  J     D 

Conv  4s  issue  of  1910 1960  J     D| 

East  Okla  Div  1st  g  4S.-.192S  M  S 
Rocky  Mtn  Div  1st  4s — 1955  J  J 
Trans  Con  Short  L  1st  4S.195S  J  J 
Cal-Ariz  1st  &  ref  4*$s"A"1962  M  S 
SFePres&Ph  1st  g5s.--1942  M    S 

Atl  Coast  L  1st  gold  4s S1952  M   S 

Gen  unified  4Ms 1954IJ     D 

Ala  Mid  1st  gu  gold  53..-1928  M  N 
Bruns&  W  1st  gugold4s_1938  J  J 
Charles  &  Sav  1st  gold  73.1936  J      J 

L  &  N  coll  gold  4s 51952  M  N 

Sav  F  &  W  1st  gold  5s 1934  A    O 

1st  gold  5s 1934 

Bait  &  Ohio  prior  3  Ms 1925  J      J 

Registered &1925  Q     J 

1st  50-year  gold  4s. ftl94S  A 

Registered ftl94S  Q     J 

10-yr  conv  4^s 1933  ..  .. 

Refund  &  gen  5s  Series  A  .1995  J     D 

Pitts  June  1st  gold  6s 1922  J      J 

P  June  &M  Div  1st  g  3  Ms  1925  M   N 
PLE&  WVaSysref  4S-.1941  M   N 
Southw  Div  1st  gold  3MS.1925  J      J 
Cent  Ohio  R  1st  c  g  4MS.-1930IM 
CI  Lor  &  W  con  1st  g  5s. .1933  A 


81%  Feb  "19, — 

99  July'18  - 
97%  Jan  '19i- 
9734  Dec  '18  - 
97%  Oct  '18  - 

107     Feb  '19  . 

102%  Dec  '18  - 

105%  Oct  '18  . 

100%  June'18  . 
7378  Dec  '18  . 


100%  102 
10038  101% 
81%    81% 


97%    97% 


79 


74 


55 


10634  107 


O 

M   N 


82%    Sale 
81%    82 
75%    Sale 


Sale 
74       76% 

94is 

89%  92% 
70  77  ' 
76%  79  I 
85  85% 
96  106  I 
82%  83% 
83%    84% 

96% 

81       89 


82%         82%      49 
80     Feb  '19, : 

75%         78%,       '■ 

73%  June'18 

75%         76  ! 

74  74  • 

91%  94%!  1 
92%  Feb  '19  — 
79  June'lS  ... 
79  Feb  '19  — 
85  Feb  '19.— 
9934  July'17  ... 
82%  83% 
84  84% 

96%  Feb  '19  ™ 
78     Oot  '18, — 


63       7434 


55       57% 


S1'4 

80 

75% 


85% 

80 

8034 


93% 
92% 


79% 
77 
95% 
92% 


111% !12978  Aug   15 


75%    76%    77 
108%  - 
95%  . 


_-|10S 
.-  105 


87 
7634 


Sale    88 

I  87 


Feb  '19,. 

Dec  '18  . 
July'15! 

8S34. 


14 


Feb  '19 


Monon  River  1st  gu  g  5s. .1919 
Ohio  River  RR  1st  g  5S...1936 

General  gold  5s 1937 

Pitta  Clev  &  Tol  1st  g  63--1922 
Tol  &  Cln  div  1st  ref  4s  A .  1959 

Buffalo  R  <fc  P  gen  g  5s 1937 

ConsoU^s. 1957 

All  &.  West  1st  g  4s  gu 1998 

Clear  &  Mah  1st  gu  g  5s.. 1943 
Roch  &  Pitts  1st  gold  6s.  .1921 

Consol  1st  g  6s 1922 

Canada  Sou  cons  gu  A  5s 196 

Car  Clinch  &  Ohio  1st  30-yr  5s  '38 
Central  of  Ga  1st  gold  5s.-.pl945 

Consol  gold  5s 1945 

Chatt  Div  pur  money  g  4s  1951 
Mac  A  Nor  Div  1st  e  53..1946 

MldGa*  Atl  Div  5s 1947 

Mobile  Div  1st  g  53 1946 

Cent  RR  A  B  of  Ga  coll  g  53.1937 

Cent  of  N  J  gen  gold  5s 1987 

Registered S193' 

Am  Dock  &  Imp  gu  5s.. -1921 

Leh  &  Hud  Rlv  gen  gu  5s  - 1920 

N  Y  &  Long  Br  gen  g  4s. .1941 

Cent  Vermont  1st  gu  g  4s..«1920 

Chesa  &  O  fund  &  lmpt  5s 

1st  consol  gold  5s 1939 


S 

O 

F     A 


D 

O 

o 

J 
s 

IW    Nl 

O 


95%  ... 


F 
M   N 
D 


Registered ,M    N 


Sale!   76%         77%      2 

78       92*4  Mar'17j--- 

78%    Sale    77%         78%      2 

82%    Sale    82  82%|     2 

98     |112     Jan  '12  —  - 

84%    86%    83%  Jan  '19  —  - 
7334    74%'  74  74 

83%    83%'  83%         83% 
89% 1100     Apr  '17  — 

93%  Aug  '18,--- 
101%  Nov'16  ... 

95     Jan  '19  ... 

90     Jan  '191  — 

99%  Mar'18  ... 

64%        66%| 

99  99 
99%  Oct  '17  —  . 
97      Nov'16— 

103%  Feb  '16  -- 

llOl     Nov'18  — 

Jl00%  Sept'18  — 

Feb  '19,.- 

82%    82     Jan  '19  — 

100  Jan  '19— 
91%  91% 
7234  Nov'18 
90  May'18 
97%  lune'17 
9134  Jan  '19 
88%  Dec  '18 

102%  10534103  103 

100's  102  (101%  Feb  '19 
9834  10034l  99  99 

Jl03     Apr  '18 

88% 1100%  Jan  *13 

60  80  65  Jan  '19 
89  90%  93  g  Jan  '19 
97%    Sale    97%         98% 

10J     101%  Jan  "17 


8234 

84       88 

96%    96% 


87 
75'4 


76 

80% 

83"% 
72% 
83 


2d  consol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  43.1910  M 
Warm  Soringa  V  1st  g  5S.-1941 
Chic  &  Alton  RR  ref  g  33.--1949 

Railway  1st  lien  3!^s 1950 

Chicago  Burlington  &.  Quincy— 

Denver  Div  4s 1922 

Illinois  Div  3Hs 1949 

Illinois  Div4s. .1949 

Iowa  Div  sinking  fund  58-1919 

Sinking  fund  4s 1919 

Joint  bonds.     See  Great  North . 
Nebraska  Extension  4s. -.1927  M 

Registered 1927  M 

General  4s - 19j* 

Chic  &  E  111  ref  &  imp  4s  g_-1955 
TJ  S  Mtg  &  Tr  Co  ctfs  of  dep.. 

1st  consol  gold  63 1934 

General  consol  1st  5s 1937 

U  S  Mtg  &  Tr  Co  ctfs  of  dep. 

Guar  Tr  Co  ctfs  of  dep 

Purch  monev  1st  coal  53.-1942 

Chic  &  Ind  C  Ry  1st  5s.. .1936 

Chicago  Great  West  1st  4s._19o9 

Chic  Ind  &  Louisv — Ref  6S.1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 194 1 

Ind  &  Louisv  1st  gu  4s.--19ob 

Chic  Ind  &  Sou  50-yr  4s 19o6 

Chic  L  S  &  East  1st  4Hs 1969 

Chicago  Milwaukee  &  St  Paul- 

Gen'l  gold  4s  Series  A el9S9 

Registered el9S9 

Permanent  4s 1925 

Gen  &  ref  Ser  A  4Ks a2014 

Gen  ref  conv  Ser  B  5s...a2014 

Gen'l  gold  3!^s  Ser  B C19S9 

General  4  !^s  Series  C C19S9 

25-year  debenture  4s 1934 

Convertible  4Hs 1932 

Chic  &  L  Sup  Div  g  5s 1921 

Chic  &  Mo  Riv  Div  5s. ..1926 

Chic  &  P  W  1st  g  53 1921 

C  M  &  Puget  Sd  1st  gu  4s.  1949 
Dubuque  Div  1st  s  f  6s.  .-1920 
Fargo  &  Sou  as3um  g  6S--1924 

La  Crosse  &  D  1st  5s 1919 

Wis  &  Minn  Div  g  5s 1921 

Wi3  Vallev  Div  1st  6s 1920 

Wilw  &  Nor  1st  ext  4HS.-1934 

Cons  extended  4Hs 1934 

Chic  &  Nor  West  Ex  4s  1SS6-1926 

Registered 1886-1926 

General  gold  3  Hs. 1987  M   N 

Registered P19S7  Q    F 

General  4s 1987  M   N 

Stamped  4s. 1987  M   N 

General  5s  stamped 1987  M  N 

Sinking  fund  6s 1879-1929  A    O 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered.. 1879-1929 

Debenture  53 1921 

Registered ...1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Plaines  Val  1st  gu  4H3  '47 

Frem  Elk  &  Mo  V  1st  6S-.1933 

ManGB&N  W  1st  3^3.1941 

Milw  &  S  L  1st  gu  3HS-.-1941 

Mil  LS&  West  1st  g  63.- -1921  M 

Ext  &  imp  S  f  gold  5S---1929  F 

Ashland  Div  1st  g  63--.1925  M 

Mich  Div  1st  gold  63. .1924  J 

Mil  Spar  &N  W  1st  gu  4s.  1947  Nl 

St  L  Peo  &  N  W  1st  gu  os  194S  J 

Chicago  Rock  Isl  &  Pac —  | 

RaUwiy  general  gold  4S.--19SS  J 

Registered 1988  J 

Refunding  gold  4s 1934  A 

20-year  debenture  5s 1932  J 

RI  Ark  &  Louis  1st  4 HS-.  1934  IVt 

Burl  C  R  &  N  1st  g  5s 1934  A 

CRIF&N  W  lstgu5S--1921  A 
Cho  Okla  &  G  gen  g  5s.-?1919  J 

Consol  gold  5s 1952  M 

Keok  &  Des  Moines  1st  5s  1923  A 
St  Paul  &  K  C  Sh  L  1st  4 Hs'41 ,  F 

Chic  St  P  M  &  O  cons  63 1930  J 

Cons  6s  reduced  to  3^3.-1930  J 

87  Debenture  53 .1930  M 

S2%  North  Wisconsin  1st  6s — 1930  J 

St  P  &  S  City  1st  g  6s 1919JA 

Superior  Short  L  1st  5s  g^mO-M 
Chic  T  H  &  So  East  1st  53.-1960  T 


74% 

68% 

74     , 

97 

50% 

36 


.53 
36*4 


9934  -. 
74%     7534 
84       84% 

9934 

99% 

92       93% 


Sale 
29% 

28% 


28 

2.5 


102%  105 
75%     87 

75% 

75%    78 
56     

20 

61%    62 

103     

82% 

68     

60% 

7734    84 
82%  ... 

74       75% 


High 
79% 
86S4  Mar' 17 
78  79 

85%  86 
75  Nov'18 
85%  Nov'16 
9634  Feb  '16 
8434  Jan  "13 
76%  Nov'18 
71  Oct  '17 
88%  Sept'16 
113%  Feb  '1 
50%  Feb  '19 
36  3634 

99%  Jan  '19 
74%  Feb  '19 
83%  83l2 
9934  Jan  '19 
99%  Feb  '19 

93%  Feb  '19 
91  Mar'18 
82  82 

29  29 

22  Jan  '19 
104  104 

75  Feb  '18 
76%  Jan  '19 
75  Nov'18 
9734  Feb  '13 
32  Mar'17 
61%  62% 
103  Jan  '19 
100%  Apr  '17 
84%  Apr  '17 
70  Nov'16 
7834  78?4 
97%  Dec  '16 


Range 

Since 

Jan.  1. 


Low 

77 


High 
83% 


7734    81% 
84%    89 


81% 

72 

71% 

66 

80 

71 

78% 

96% 


50% 


99%  99% 

74%  75»4 

83%  857g 

9934  99»4 

99%  99% 

92%  93«4 


83% 

29 

22 


SI 

25 
I  22 
103%  104 

75        75 

75%    76% 


81 

S5 


85% 


82% 
Salel 
72% 
69 
82%' 
72% 
Sale 
9S'2 
_..  94 
97%  Sale 
70%  7538 
99 

99     104 
93%  103% 
97       9 
90     


15 


62% 
103 


7834    78»4 


5S 
33 


90 

93% 

90 

74 


81% 

89 

87 

69% 

67 

81  83% 
81% 

99  Sale 
101% 


80 
82% 

"83% 
78 
86% 


95% 

91     

99% 

63%    66% 
99       Sale 

88% 

7434    96% 

100%  162" 

101%  --- 
95       9578 
75 

100 
91       92 
74       80 

82      

90% 

91% 

87       B9 


64% 
99 


Q   M 

J 

J 

M   N 

J      J 


93'; 
82 
100 

91 


95% 
82 
100 
94% 


9134    9134 


102     105 

101%  101% 

99       99 


65 
92 
97% 


65 

93% 

99% 


Chic  &  West  Ind  gen  g  6s.-?1932 

Consol  50-year  43 1952 

Cin  H  &  D  2d  gold  4Ks 1937 

C  Find  &  Ft  W  1st  gu  4s  g  1923 

Day  &  Mich  1st  cons  4  S-^s  1931 

Clev  Cin  Ch  &  St  L  gen  4S--1993 

20-year  deb  4^3 1931 

General  5s  Series  B 1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W  &  M  Div  1st  g  49..1991 
St  L  Div  1st  coll  tr  g  48.-.1990 

Spr  &  Col  Div  1st  g  43 1940 

W  W  Val  Div  1st  g  4s 1940 

C  I  St  L  <fe  C  consol  6s 1920 

1st  gold  4s- U936 

Registered *1936 

Cln  S  &  CI  cons  1st  g  58.-1928 
C  C  C  &  I  gen  cons  g  6S--1934 

Ind  B  &  W  1st  pref  4s 1940 

O  Ind  &  W  1st  pref  5s_.-dl93S 
Peoria  &  East  1st  cons  4s.  1940 

Income  4s. — 1990 

CieveShortL  1st  gu4Hs.. .1961 

Colorado  *  Sou  1st  g  4s 1929 

Refund  &  Ext.  4V$3 1935 

Ft  W  &  DenC  1st  g  6s.  ..1921 
Conn  &  PasRlvs  1st  g  4s.  ..1943 
Cuba  RR  1st  50-year  5a  g ...  1952 
Del  Lack  &  Western— 

Morris  &  Ess  1st  gu  3  V$s.  .2000 

NY  Lack  AW  1st  63 1921  J 

Construction  5s 1923  J 

Term  &  Improvt  4a 1923  M 

Warren  1st  ref  gu  g  3  V$3.  .2000  t 


96%    Sale 
96%  100 
98       99% 
97       98 
96%    9734 
96% 

80% 11011 

107      1108 

60     88 


75%  75% 
92%  Feb  '16 
81%  81% 
69%  72 
79%  7934 
66  Nov'18 
80%  80% 
71  71    I 

77%         79         85 

97%  Dec  '18! 

92     Oct  '18 1 

97%         97%         3 

7978  Dec'  IS 

97%  Aug'18| 

104%  Sept'17i 

9958  Feb  '19 

98%  Jan  '19 

99     Jan  '19  

90%  Dec  '18; 

90%  Dec  '18 

92%  Dec  '18 

95  Dec '18' 

70%         70%        1 

71     Oct  '18 

8134        8134l       2 
81%  Oct  '18; 
98%       lOO-gi 

104  May'18 
109%  Apr  '16 
9638         9638 

96  Nov' IS 
98  98 

97  Feb  '19| ! 

96%  Feb  '19  - 
97      Nov'18; - 

Oct  '161- 
Feb  '19!- 
Jan  '17j- 


73       76% 


81%    84 
6934    74% 
7734    81% 


80%  84% 
71  73% 
7534    82 


97%    98% 


99  99% 
93%  98% 
99       99 


20 


70       71 


81%    82% 


98%  101 


96%    96% 


98  98 
97  97 
96%    96% 


101% 

98     

104% ! 

103     106% 

78%    80 
96 

77%    78% 

"73"%  "sale 


100%  Aug  '18  . 

99     Jan  '19. 

111%  Dec  '15 

102%  Ma VI 8 

78%  Feb  '19i 

93  93 


97%    98% 
97% ; 

92 

70      Sale 

6938    Sale 
106%  112 

86     

88%    93%'  97 

101     118 

100      Sale  100 

92     I  95 

60       68    I  60 


77%  77% 
71%  May'18: 
73%  74 
80%  Aug'18|  — - 
70  Feb  '19 — . 
9478  Feb  "19  ... 
97%  Feb  '19  ... 
97  May'18  — 
93  MaV18|--- 
68%  70 
69%  69% 
106%  106% 
88  Sept'18 
Jan  '19 
Nov'16 

100 
May' IS 
60 


108     109 


99       99 


78% 
96 


75%    79 


23     73%    76% 


70 

94% 

97% 


72 
96 

9714 


104%  104%  102%  Jan  '19 


62 

SO 


6234 


J 

J 

J 

J 

J 

M 

M 

J 

M 

Q 
Q 

J 
J 

A 

Q 

A  Ol 
Apr 

A  O 

F  A 

Nl  N 

J  Dl 

A  Ol 

J  J 


84     ... 
67%    71 
7878    79 
82%    8434 
73%    80 

6734 

75%    79 
74%  --- 
70      ... 
99%  10034 
82%    90 


93%  ... 
101  ... 
74  ... 
82 
49 
12% 
88 
88% 
78 


2  106%  107 


97       97 


9978  100 


56 

17% 

90 

83-% 

Sale 

Sale 

"9434 


77 
1017g 
'.1 7 1 2  - 
92%    9334 
67% 


62%  62»4 
90  May'17 
88  Mar'll 
79  Nov'18 
6734  Feb  '19 
7834  Feb  '19 
86%  Aug  '18 
8378  Mar'17 
6734  6734 
76  76 

74%  Jan  "19 
84  N0VI6 
99  Sept"  IS 
87  Deo  "17 
SS%  May' 15 
102%  Jan  '17 
107  Feb  '19 
94     July'OS 

'56 "         56 

12%  Feb  '191 
90  Dec  *18 
88% 


60       60 

102%  102% 

6 134    65 


67»4    72% 
78%    80 


67»4 
76 

74% 


67«« 
76% 
74% 


78  V 


107     107 


93     Feb  '16; 


72 

100 


Oct  '18; 
Dec  '18 
100    I 
nee  '18  . 


102%  Feb  'OS 


S7>4 


56 
12% 

"s"9% 
79% 
99% 


9534 101 


Fri.uv;  Ufwt  this  week    o  Due  Jan.  d  Due  April,   e  Due  May.   0  Due  June,   h  Due^uly.  *  Due  Aus 


0  Due  Oct.  v  Due  Nov.  «  Due  Deo.  »  Option  sale. 


Mar.  1  1919.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  28 


Delaware  &  Hudson — 

1st  lien  equip  g4^3 1922 

1st  &  ret  4a 1943 

20-year  conv  5s 1935 

Alb  &  Susq  conv  3^3 1940 

Renss  &  Saratoga  1st  7s..  1921 
Denver  &  Rio  Grande — 

1st  cons  g  4s 1936 

Consol  gold  4jv£s. 1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5s — 1939 

Rio  Gr  Sou  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  4s..  1939 

Mtge  &  coll  trust  4s  A.  .1949 

Det  &  Mack — 1st  lien  g  4s..  1995 

Gold  4s 1995 

Det  Riv  Tun  Ter  Tun  4  Mis. .1961 
Dul  Miasabe  &  Nor  gen  5s..  1941 

Dul  &  Iron  Range  1st  5s 1937 

Registered 1937 

Dul  Sou  Shore  &  Atl  g  5s...  1937 
Elgin  Joliet  &  East  1st  g  5s. .1941 

Erie  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  ext  g  4s. . .  1947 

2d  ext  gold  5s. .1919 

3rd  ext  gold  4>^s 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  &  W  1st  g  fd  7s.. 1920 

Erie  1st  cons  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4s.  1996 

Registered 1996 

Penn  coll  trust  gold  4s.  .1951 
50 -year  conv  4s  Ser  A..  1953 

do     Series  B 1953 

Gen  conv  4s  Series  D 1953 

Chic  &  Erie  1st  gold  5s...  1932 
Clev  &  Marion  Vail  g  5s. .1938 

Erie  &  Jersey  1st  s  i  6s 1955 

Genesee  River  1st  s  f  6s 195 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  1st  cur  gu  6s. .1922 
Dock  &  Impt  1st  ext  5s. ..1943 
N  Y&  Green  L  gu  g  5s...  1946 
N  Y  Susq  &  W  1st  ref  5s..  1937 

2d  gold  4J^s 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s...  1943 

Mid  of  N  J  1st  ext  5s 1940 

Wilk  &  East  1st  gu  g  5s. .1942 
Ev  &  Ind  1st  cona  gu  g  6S..1926 
Evansv  &  T  H  1st  cons  6s..  1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s ...1923 

Sull  Co  Branch  1st  g  5s..  1930 

Florida  E  Coast  1st  4 Ms...  1959 

Fort  St  U  D  Co  1st  g  4J4S--1941 

Ft  Worth  &  Rio  Gr  1st  g  4a -1928 

Galv  Hous  &  Hen  1st  5s 1933 

Great  Nor  C  B  &  Q  coll  4s. .1921 

Registered ftl921 

1st  &  ref  Aiia  Series  A 1961 

Registered 1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  g6a 1933 

Registered 1933 

Reduced  to  gold  4  ^s.1933 

Registered 1933 

Mont  ext  1st  gold  4s. ..1937 

Registered 1937 

Pacific  ext  guar  4s  £ 1940 

E  Minn  Nor  Div  1st  g  4S..1948 

Minn  Un>on  1st  g  6s 1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

1st  quar  gold  5s 1937 

Will  &  S  F  1st  gold  5S..1938 
Green  Bay  &  W  deb  ctfs  "A". 

Debenture  ctfs  "B" 

Gulf  &  S  I  1st  ret  &  t  g  5s. . 61952 
Hocking  Val  1st  cona  g4^s  1999 

Registered 1999 

Col  &  H  V  1st  ext  g  4s 1948 

Col&Tol  1st  ext  4s 1955 

Houston  Belt  &  Term  1st  5s.  1937 
Illinois  Central  1st  gold  4s. .1951 

Registered 1951 

1st  gold  3Hs 1951 

Registered 1951 

Extended  1st  gold  3>aS...1951 

Registered 1951 

1st  gold  3s  sterling. .1951 

Registered 1951 

Collateral  trust  gold  4s 1952 

Registered 1952 

1st  refunding  4s 1955 

Purchased  lines  3V£s 1952 

L  N  O  &  Texas  gold  4a_..1953 

Registered 1953 

Cairo  Rrjdge  gold  4s. .1950 
Litchfield  Div  1st.  gold  3s.  1951 
Louisv  Div  &  Term  g  3'Aa  1953 

Registered.  _ 1953 

Middle  Div  reg  5s_. 1921 

Omaha  Div  1st,  gold  3a...  1951 
St  Louis  Div  &  Term  g  3s_1951 

Gold  3^8 1951 

Registered 1951 

Springf  Div  1st  g  3J^s 1951 

Western  Lines  1st  g4s 1951 

Registered 1951 

Bellev  &  Car  1st  6s 1923 

Carb  &  Shaw  1st  gold  4s. .1932 
Chic  St  L  &  N  O  gold  5s. .1951 

Registered 1951 

Gold  3Hs. 1951 

Registered 1951 

Joint  1st  ref  5a  Series  A.  1963 

Memph  Div  1st  g  4s 1951 

Registered 1951 

St  Louis  Sou  1st  gu  g  4s.  .1931 

Ind  111  &  Iowa  1st  g  4s 1950 

Int  &  Great  Nor  1st  g  6s 1919 

James  Frank  &  Clear  1st  4s_1959 
Kansas  City  Sou  lat  gold  3s.  1950 

Registered 1950 

Ref  &  Impt  5s Apr  1950 

Kansas  City  Term  1st  4s...  1960 
Lake  Erie  &  West  1st  g  5S..1937 

2d  gold  5s '....1941 

North  Ohio  1st  guar  g  5s..  1945 
Leh  Val  N  Y  1st  gu  g  4HS--1940 

Registered 1940 

Lehigh  Val  (Pa)  cons  g  4s.. 2003 
General  cona  4Ms 2003 


J  J 

IVI  N 
O 

A  O 

IVI  N 

J  J 

J  J 

J  D 

F  A 

J  D 

J  J 

J  J 

J  J 

A  O 

J  D 

J  D 

IVI  N 

J  J 

A  O 

A  O 

J  J 

M  N 

M  S 

M  N 
M 

M  S 
A 
J 

M  S 

J  J 

J  J 
J 


J 
J 
F 

A  O 

A  O 

A  O 

IVI  N 

J  J 
J 

J  J 

A  O 

IW  N 

J  J 

IVI  N 

J  J 

e    a 

F  A 
IW  N 
A 

J 
J 
.1 
A 
A 
A 
J 
I 
I 

A 
J 

Q 

J 
J 
J 
J 
J 
J 
J 
J 
J 
J 

A 

J 
J 
J 
J 


J  D 
Feb 
Feb 
J  J 
J  J 
J  J 
A     C 


J  J 

J  J 

A  O 

A  O 

M  S 

IVI  s 

A  O 

A  O 

M  N 

J  J 

M  N 

M  N 


J  J 
M  N 
J     D 


IVI    N 
M    N 


Price 
Friday 
Feb.  28. 


Bid 

96% 

84>.i 
93t2 
7414 
103% 

70% 

74 

75 

51 

82 


Sale 
76 
79 
Sale 

"38' 


Low         High 

96     Feb  '19 

85  85 

94%  9414 
7534  7534 
103%  8epfl8 


95% 
93lj 

~81~ 
9158 

IOOI4 
81=3 

97% 

91 

96% 

82 

99 

66% 


7HS 
Sale 


8234 
"95 


102 

Sale 


100i2 
6712 


79'8 

47% 

47 

49% 

93i2 

91 

100 
87 

10S 
9H2 
87% 
86I2 
71 


82 
Sale 
Sale 
Sale 
100 

101 

97% 


717) 

"Sale 


8II2    82 


561s  -.- 


95i2 


SO 

Sale 

951 


107i8 
104 

92% 

90% 

86I4 

84l8 

77 

77k 
10134 
1075g 
105 

98% 
100 

5II4 
6I2 

72% 

79 

"75U 
76% 


69 
73% 

71% 
71% 
7138 


Sale 
7% 
80 

82 


76%    7934 


81 

70i8 

74% 

73% 

78 

57 

67% 


82 
84i4 
75% 
84 


97% 
59% 
65 
70% 

*64% 
67 
76% 


69 1 2 
76 


8Ua 

81 


95%  ., 

70     -. 
9834    Sale 
95%  .. 

66%  -. 


71 

801 2 
80% 
95% 
80% 
61 


78 

82% 

84 

96? 

90 

6.3 


83% 
7734 
89 


89 
84% 
80 
85% 


Sale 
8934 

83 


Week's 
Range  or 
Last  Sale 


70'4 

73% 

79% 

51 

8734 

61% 

39 

71 

57 

82 

75% 

32% 

9634 

9414 

105% 
83 
99 

100% 
78% 
96% 
93% 
99% 
9434 

100% 

65% 

84 

53% 

73 

7734 

47 

47 

49 

94 
106% 

98 

95% 
108 
103 
102% 

85 

77 
100% 

60 

97 
108 

72 

23% 

96 

85% 
108 

95 

82 

92 

56% 

80 

95% 

95% 

85% 

96 

89% 
111 
118 

95 
102% 

88% 

95% 

85% 

80 
100% 
108 
136% 

99% 
10934 

51% 
7% 

80 

79 

73% 

73% 

75 

85 

87 

92 

7534 

84 

80 


70% 
Jan  '19 
Jan  '19 

51% 
Nov' 16 
Apr  '11 
July'17 

71 

57 
Dec  '16 
July'16 
Feb  '19 
Juno' 18 
Feb  '19 
Mar'08 
Feb  '19 
Nov'18 
IOOI4 
Oct  '18 
June' 18 
Jan  '18 
July'17 
Nov'15 
July' 18 

67% 
Dec  '16 

55 
June' 19 
Feb  '19 

47% 

48 

49% 
Feb  '19 
Jan  '17 
Fe'o  •19 
Feb  '19 
Dec  '18 
Jan  '18 
July'17 
Jan  '18 

77 
Dec  '06 
June' 18 
Dec  '18 
Jan  '17 
Jan  '19 
Jan  '17 

97 
June' 1 7 
Nov"  11 
June' 12 

82 
Aug  '10 
Oct  '17 
Dec  '18 

9534 

95% 

85% 
June' 16 
Apr  '18 
Nov'18 
Apr  '17 
Jan  '19 
May'16 
Feb  '19 
Mar'16 
Nov'15 
Nov'18 
May'18 
Nov'18 
May '06 
Jan  '19 
Aug  "16 

52 
7% 
Jan  '19 

79i8 
June' 18 
Oct  '18 
Feb  '18, 
Dec  '18 

87 
Sept'17| 
Oct  *18i 
Nov'15| 
June'17l 


Low    High 

96  96% 

8334  85% 

93%  9534 

75%  77 


Range 

Since 

Jan.  1. 


69%  73 

73%  76 

79%  79% 

49%  5714 


7234 
57 


8134    84% 
94"%    94"% 


83       83 

99"%  l6o"% 


66       70i2 
"52%    56"% 


77%  78 

47  49 

46%  48% 

48%  52% 

94  95% 


98     101 
95%  101 


75       78% 


72       72 
96"  "98" 


9538    96 
95%    95% 

85%    89 


99%    99% 


82% 
83 


80      July'09 


77 

95% 

81% 

72 

76% 

72 

78 

79 

73% 

83 
102 

58% 

62 

65% 

80 

80% 

80% 

92 
117% 

90 

98*4 

95% 

65% 


Feb  '19 
Sept' 12 

81% 
Jan  '19 
Feb  '19 
Feb  '18 
Nov'18 
Feb  "14 
Nov'18 
Aug  '12 
June'16 
Sept '18 
Oct  '18 
Oct  '18 
June'16 
Nov' 16 
Dec  '18 
Nov' 10 
May'10 
Jan  "17 

9834 
Feb  '19 
July' 18 


90% 

70% 

65 

7934 

80% 

96 

82 

64% 

78 

84 

77% 

8934 

80% 

803g 

89% 

89 

80% 

90 


901 2 
Oct  '18 
Nov' 17 
Jan  '19 
Feb  '19 
Jan  '19 
Feb  '19 
Feb  '19 
Oct  '09 
85 
79 
Jan  '19 
Feb  '17 
Oct  '18 
Feb  "19 
Oct  '17 
Feb  '19 
Feb  '19 


81%    84% 
72        72 
75        77% 


94%    9934 
95%    95% 


90%    95 


7934  7934 

80%  82 

96  96 

82  82 

62%  64% 


84       8534 
7678    81 
8934    8934 


80%    80% 
90       90 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  28. 


Leh  V  Term  Ry  1st  gu  g  5s 
Registered 

Leh  Val  RR  10-yr  coll  6s.. n 
Leh  Val  Coal  Co  1st  gu  g  5s. 

Registered 

1st  Int  reduced  to  4s 

Leh  &  N  Y  1st  guar  g  4s 

Registered 

Long  Isld  1st  cons  gold  5s. -ft 

1st  consol  gold  4s ft 

General  gold  4s 

Ferry  gold  4  Ms 

Gold  4s 

Unified  gold  4s 

Debenture  gold  5s 

20-year  p  m  deb  5s 

Guar  refunding  gold  4s 

Registered 

N  Y  B  &  M  B  1st  con  g  5s. 

N  Y&RB  1st  gold  5s 

Nor  Sh  B  1st  con  g  gu  5s.o 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashv  gen  6s.. 

Gold  5s 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5s 

L  Cin  &  Lex  gold  4J4s... 

N  O  &  M  1st  gold  6s 

2d  gold  6s 

Paducah  &  Mem  Div  4s.. 
St  Louis  Div  1st  gold  6s.. 

2d  gold  3s 

Atl  Knox  &  Cin  Div  4s... 
Atl  Knox  &  Nor  1st  g  5s. . 
Hender  Bdge  1st  s  f  g  6s.. 
Kentucky  Central  gold  4s. 
Lex  &  East  1st  50-yr  5s  gu 
L  &  N  &  M  &  M  1st  g  4  J^s 
L  &  N-South  M  joint  4a.. 

Registered ft 

N  Fla  &  S  1st  gua  5a 

N  &  C  Bdge  gen  gu  g4HS- 
Peusac  &  Atl  1st  gu  g  6s.. 

S  &  N  Ala  cons  gu  g  5s 

Gen  cons  gu  50-year  5s. 

L  &  Jeff  Bdge  Co  gu  g  4s 

Manila  RR — Sou  lines  4s 

Mex  Internat  1st  cons  g  4s.. 

Stamped  guaranteed 

Midland  Term — 1st  s  f  g  5s. 

Minn  St  Louis  1st  7s 

Pacific  Ext  1st  gold  6s 

1st  consol  gold  5s 

1st  &  refunding  gold  4s 

Ref  &  ext  50-yr  5s  Ser  A.. 
Des  M  &  Ft  D  1st  gu  4s.. 
Iowa  Central  1st  gold  5s.. 

Refunding  gold  4s 

MStP&SSMcong4sintgu. 

1st  cons  5s 

1st,  Chic  Term  sf4s 

M  S  S  M  &  A  1st  g  4s  int  gu 

Mississippi  Central  1st  5s 

Missouri  Kansas  &  Texas — 

1st  gold  4s. 

2d  gold  4s -.0 

1st  ext  gold  5s 

1st  &  refunding  4s 2004 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4Hs..  1936 
St  Louis  Div  1st  ref  g  4s.. 2001 


5%  secured  notes  "ext"  '16 
Dall  &  Waco  1st  gu  g  5s..  1940 
Kan  City  &  Pac  1st  g  4S..1990 

Mo  K  &  E  1st  gu  g  5s 1942 

M  K  &  Okla  1st  guar  5S..1942 
M  K  &  T  of  T  1st  gu  g  5s  1942 
Sher  Sh  &  So  1st  gu  g  5s..  1942 
Texas  &  Okla  1st  gu  g  5s. .  1943 

Missouri  Pacific  (reorg  Co) — 
1st  &  refunding  5s  Ser  A. .1965 
1st  &  refunding  5s  Ser  Ba  1923 
1st  &  refunding  5s  Ser  C..1926 
General  4s 1975 

Missouri  Pac  1st  cons  g  6s..  1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4% 1938 

BoonvSt  L  &  S  1st  5s  gu.1951 

Cent  Br  U  P  1st  g  4s 1948 

Pac  Rof  Mo  1st  ext  g  4s.  .1938 

2d  extended  gold  5s 1938 

StLIrM&Sgencong5s  1931 
Gen  con  stamp  gu  g  5s.. 1931 
Unified  &  ref  gold  4s  ..1929 

Registered 1929 

Riv&G  Div  1st  g4s_..  1933 
Verdi  V  I  &  W  1st  g  5S..-1926 

Mob  &  Ohio  new  gold  6s 1927 

1st  ext  gold  6s ft  1927 

General  gold  4s 1938 

Montgomery  Div  1st  g  58.1947 

St  Louis  Div  5s 1927 

St  L&  Cairo  guar  g  4s 1931 

Nashv  Chatt  &  St  L  1st  5s..  1928 
Jasper  Branch  1st  g  6s — 1923 

Nat  Rys  of  Mex  pr  lien  4  Ms.  1957 
Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4>£s_1926 
1st  consol  4s 1951 

New  Orleans  Term  1st  4s...  1953 

N  O  Tex  &  Mexico  1st  6s...  1925 
Non-cum  income  5s  A 1935 

New  York  Central  RR — 

Conv  deb  6s... 1935 

Consol' 4s  Series  A 1998 

Ref  &  imp  4^3  "A" 2013 

New  York  Cent  &  Hud  Riv — 

Mortgage  3  Hs 1997  J      J 

Registered 1997  J      J 

Debenture  gold  4s 1934  IVI    N 

Registered 1934  iW   N 

Lake  Shore  coll  g  3^s 1998  F     A 

Registered 1998  F 

Mich  Cent  coll  gold  3  Ms.  .  1998  F 

Registered ...1998  F 

Battle  Cr  &  Stur  1st  gu  3s_1989  J 
Beech  Creek  1st  gu  g  4S..1936  J 

Registered. 1936J 

2d  guar  gold  5s ..1936  J 

Registered 1930  J 

Beech  Cr  Ext  1st  g  3^3.61951  A 

Cart  &  Ad  1st  gu  g  4s 1981  J 

Gouv  &  Oswe  1st  gu  g  5s. .1942]  J 
Moh  &  Mai  1st  gu  g  4s...  1991  M 
N  J  June  R  guar  1st  4S...19S6  r 

N  Y  &  Harlem  g  3Ms 2000  IVI 

N  Y  &  Northern  1st  g  5s.l923jA 


'Ml 
941 

92  s 
933 
933 
933 

9  1.-) 

945 
931 
931 

938 
922 
932 
949 
934 
937 
949 

9  19 

935 

927 

93  2 

927 
930 
93  7 
940 
940 
931 
931 
930 
930 
9-1 1  i 
921 
980  IVI 
955  IVI 
946lj 
931  M 
9.87  J 
965  A 
945'M 
952  J 
952  Q 
937jF 
945  J 
921  F 
936  F 
963  •  A 
945  M 


II 


Price 
Friday 
Feb.  28. 


Bid 

IOOI4 


1013.1 

99% 


101% 
Sale 


79% 
79 


96 

87 

78 

86 

75 

75% 

77 

73 

77 


100% 
~8l"" 


89 

80% 

77 

823t 


94 
92 

91 

88% 
108 

97% 

85% 

83% 

96 

92% 
102  % 

98 

80 
100 

57 

75% 

95% 
101% 

74% 

94 

85% 

72% 


98 

"90% 
Sale 

102 
Sale 
88% 

100 
95 

107% 

"84"" 


72% 


Week's 
Range  or 
Last  Sale 


Low  High 
100%  Feb  '19 
113  Mar'17 
101%  10178 
9934  Dec  '18 
105     Oct  '13 


70     July'18 


97 

85% 
101% 


80 
101 
97 

78% 
46% 


10) 
80 
Sale 
49% 


76% 

43 

85% 

98 

93% 

92% 


82% 

45 

81% 


94 
90 

65%  Sale 

31  34 

28%  3134 

42  45 

42  44 

26  34 

30 

40 


58  64 

36%  62 

63  73 

51  55 

65 

30% 


83 

93 

89% 

613,, 

99% 


87  'i 

95 

Sale 

Sale 

99% 


0.3 


63% 

80 

87 


84% 
90 


80      Sale 


75%    75% 

88% 

102     105 

100     

68     


84 

79% 
100 
100% 


87 
84% 


104% 


67% 
96% 

54% 


96 

99% 

79 

85 

9914 

78 

81 

75 

70% 

95 

94 

94 
100 

91 
108 
100% 

85% 

99% 
100 

9.3% 
105% 
100 

79% 
100% 

57 

7.5% 

95 
103% 

80% 

94 

88 

72% 

95 

95 

97% 
101% 

99 

93% 

60 


Nov'18 
June' 10 
Jan  '19 
Sept'18 
Oct  '06 
Nov'18 
Jan  '19 
Feb  '19 
Feb  '19 
Jan  '11 
Jan  '19 
Dec  '18 
Aug  '16 
Dec  '18 

108 
Jan  '19 

85% 
Jan  '17 
Jan  '19 
Feb  '19 
Jan  '19 
Jan  '19 
Jan  '19 
Jan  '19 
Feb  '19 

75% 
Nov'18 
Sept'18 
Jan  '19 
Feb  '19 
Nov'18 

72% 
Feb  '05 
Aug  '18 
May'16 
Jan  '19 
Apr  '18 
Jan  '18 
July'18 


§•!  Range 
,§«o,  Since 
*     \    Jan.  1. 


No. 'Low    High 
98%  102% 


56  101%  102% 


77 
75 
91% 
101 
99 
78% 
46% 
50% 
60 
77 
44% 
86% 
9734 
92 
94% 
95 


Mar'10!.. 
Nov'10!.. 
June'17l.. 
July'18L. 
Feb  '19  .. 
Nov'18  .. 

46%! 
Dec  '18 
Feb  '15 
Jan  '19 

45 

86% 
Feb  '19 
Jan  '17 
Jan  '19 
Dec  '16 


65%  65% 
29%  31 
32  Sept'18 
4234  4234 
43  Feb  '19 
32">»  Dec  *18 
40      .Nov' 16 


69%  Apr'  17 
60     Oct  '18 

50  Jan  '19 
71%  Jan  '19 

51  Feb  '19 
51  Dec  '16 
30%  Nov'18 


87% 


61% 
100 

58 

82 
100 

97% 

81 
10034 

95 
102 

80 

80% 

75 

78 
103% 

95 

71 

93 

90 

78 
100 
110% 

35 

35 

96% 

21 

67 

96% 


56h\  54i 


98%  Sale 
75  Sale 
85       Sale 


72% 


84 


6334 
"61% 


54 

82% 


001 2 


Jan  '19 

93 

89% 

02% 

100 

Oct  '18 

Apr  '17 

Feb  '13 

Dec  '13 

Jan  '19 

Apr  '18 

95 
July'14 

80 
Oct  '17 
Feb  '19 
Sept'15 
103% 
May'18 
Nov'18 
July'17 
Aug'  17 
Oct  '18 
Feb  '19 
Mar'17 
Dec  '18 
Aug  '16 
Feb  "13 
Aug  '18 
Feb  '19 
96% 
56% 


98% 
7434 
84%         8 


99 


71%  71% 
6078  Aug  '18 
84%  Feb  '19 
79  Nov'18 
66%  Feb  '19 
67  Jan  '19 
70  65  Feb  '19 
76       75      Mar'17 


88       96 


65  ... 
75%  ... 
9034  ... 
77%  ... 
68%  ... 
75  — 
97%  — 


86%  Dec  '18 
9534  No\'16 
104     Ma>'16 


89      Nov' 16 


73's  Oct  '18 
89%  Feb  '  1 6 
80  May'17 
97%  Feb  '19 


81 

77% 
76% 


108     108 
100%  100% 
84%    88% 


100     100 
93%    93% 

105%  105% 

100     100 
79%    79% 

100%  100% 
57       57 
75%    78% 


80%    80% 
94       95% 


71       72% 


101%  101% 


44       47% 


77 

46% 


9734    9734 
94"%    94"% 


64%    69 
29%    31 


4234 
43 


50  50 
71%    71% 

51  51 


87%    8778 
9134    9478 
89%    92 
59%    63% 
99%  100 


95       9612 
so""  "82"% 


74%    77 
103"58  105% 


66%  67 

96  97% 

54  58% 

97%  99«4 

74  78% 

82  85% 

71  723* 


823.J    86 


66%  68 
67  67 
65       70 


97%    97% 


•  No  price  Friday;  latest  bid  and  aaSed  this  week,    a  Due  Jan.    0  Due  Feb.    8  Due  June,    ft  Due  July,    n  Due  Sept.    0  Due  Oct.    «  Option  sale. 
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BONDS  _ 

N    y.  STOCK  EXCHANGE 
Week  ending  Feb.  28. 

N  Y  Cent  &  H  R  BR  ^"q, 
N  Y  &  Pu  1st  cons  gu  g  43-1993 
Pine  Creek  reg _guar  6s  -  -193- 
RW&Oconlstext5s__/>192- 
Rutland  1st  con  g  4*3—1941 
Og  &  L  Cham  1st  gu  4s  g- 1948  J 
Rut-Canada  1st  gug4s- 1949  J 
StLawr&AdirlstgSs— 1996J 

2d  gold  6s -"V:~iQ22 

Utica  &  Blk  Riv  gu  g  48-19-2 

Lake  Shore  gold  3  His 1997 

Registered.  .._.- ««" 

Debenture  gold  4s 1928 

25-year  gold  4s !»•" 

Registered jaj  i 

Ka  A  &  G  R  1st  gu ic  58— 193b 

Mabon  C'l  RR  lat  5s - —19; 

Pitts  &  L  Erie  2d  g  os     - al9. 

Pitts  McK  &  Y  1st  gu  63-1932 
2d  guaranteed  6s i»|« 

Michigan  Central  5s ™ 

Registered- .  - ™» 

Registered 1940 

J  L&S  1st  gold  3)48— 1951 

1st  gold  3!4s — -\™~ 

20-year  debenture  4s -1929 
NY  Chi  &  St  L  1st  g  4s -.1937 

Registered..- loiiliw   N 

Debenture  4s 1931  "   « 

West  Shore  1st  4s  guar— 23bl  J 

Registered 

NYC  Lines  eq.  tr  5s 

Equip  trust  4*3-1919-19- 
N  Y  Connect  1st  gu  4  *s  A—  190.5 
N  Y  N  H  &  Hartford— 

Non-conv  deben  4s *»*' 

Non-couv  deben  3*8— -1947 
Non-conv  deben  3*s— 1954 

Non-conv  deben  4s. iJ?o 

Non-conv  deben  4s. 19od 

Conv  debenture  3)4s 195° 

Conv  debenture  6s \J*°  _ 

Cons  Ry  non-conv  43 \£™\\ 

Non-conv  deben  4s 1954  j 

Non-conv  deben  43 1903  J 

Non-conv  deben  4s }^\, 

Non-conv  deben  4a-  — 195b, J 
Harlem  R-Pt  Ches  1st ,  4s  1954  M 
B  &  N  Y  Air  Line  1st  4s. - 1955  F 
Cent  New  Eng  1st  gu  43-1961  J 
Hartford  St  Ry  1st  4s— 1930  M 
Housatonic  R  cons  g  53.-1937  M  N 
Naugatuck  RR  1st  4s— 1954  M 
N  Y  Prov  &  Boston  4s— 1942  a 
NYWches&B  1st  ser  I  4*s i  4b  J 
Boston  Terminal  1st  43— 1939  a 

New  England  cons  53 1945  J 

Consol   4s -.— JX??,  m 


Ranee 
Since 
Jan.  1. 


Ask'.Low        High]  No.\  Low 


74i8 1   80 

1031*  ....113 

99     |  99 

76%    8212 

61% 

56     

83% 


Feb  '19 

May' 15  . 
Jan  '19 
Jan  '19 


37.1919-22  M   N 

V 


94%  -- 
73        75?8 
73       75% 
8914    Sale 
87%    Sale 

"9134  '-'-'- 
95%  --- 
95  --- 
103%  --- 
102%  -  -  - 
95%  --- 
93  — 
84     ... 

"70%  —  - 
70%  --- 

84  ... 
8OI4  81 
77     --■ 


72% 

75 

7334 

76 

86 

96 

102 

85's 

86 

55 

60 

5012 



50l2 

54 

56 

5812 

55 

58% 

51 

52 

86 

Sale 

61%  Feb  '19  — 
67  67 

L01  Nov'16 
103  Nov'16 
94  Apr  '18 
73  Jan  '19 
733S  Nov'18 
89%  89% 
8734  8734 
83?8  Nov'17 

104"%  Dec  '15! 
103  May'17 
13018  Jan  '09 
23U  Mar' 12 
99i2  Aug  '17 
98i2  Nov'18 
82  Jan  '19 
87  Feb  '14 
90  June'08 
79?8  July' 17 
83%  Feb  '19 
801?  Feb  '19 
85  Nov'17 
723s  Feb  '19 

7838  7834, 

78  Feb  '19 
9912  Feb  '19 
9S':«  July' 17 1 
86 


J  D 

M  N 

F  A 

A  O 

Q  F 

M  N 


8734 


82       82 


82  83% 

80  82 

7l"  "73' 

78%  81% 

75  78»4 

9912  9912 

10;    84%  ! 


J 

.1940  A 
J 

J 
J 
A 

J 

J 

J 

J 

A 


60 


58 

7434  ... 

71% 

55U    6238 


Providence  Seour  deb  4s. .1957 

—        _    »    01 1 t-.niA    lot    E^a     l02z 


Prov  &  Springfield  1st  53-1922 
Providence  Term  1st  4s.  .-195b 
W  &  Con  East  1st  4)43—1943 

N  Y  O  &  W  ret  lsv  g  4s 01992 

Registered  $5,000  only..ffl992 

General  4a -— Jjj™ 

Norfolk  Sou  1st  &  ref  A  5s— 1961 

Norf  &  Sou  1st  gold  5s 1941 

Norf  &  West  gen  gold  6s 1931 

Improvement  &  ext  g  6s.  -19J4 

New  River  1st  gold  6s 1J3- 

N  &  W  Ry  1st  cons  g  43-- 1996 

Registered -— J»» 

Div'l  1st  lien  &  gen  g  43.1944 

10-25ryear  conv  4s 193- 

10-20-year  conv  4s 19« 

10-25-year  conv  4*8—1938 

10-year  conv  6s  (w  1)  — -1929 

Pocah  C  &  C  Joint  4s.  .-1941 

C  C  &  T  1st  guar  gold  5s.  1922 

Scio  V  &  N  E  1st  gu  g  4s- -1989 

Northern  Pacific  prior  lien  rail 

way  &  land  grant  g  4s J9.9?^ 

Registered... 1997  \M 

General  lien  gold  33 a2047  U 

Registered "204 


53     Feb  '19 
50%  Feb  '19 

50i2Feb  '191 

56     Feb  '19|- 
56  56 

50i2Feb  '19| 
86  87 

50  Oct  '171 
9U2  Jan  '12 
60     July'18 


7334  Dec'  18 
7912  Deo  '17 
62i2  Jau  '19 


9012 

70  — 
80U  --- 
5012    51 

~90%  ""— 
7312 

48 

85     

6912 


IO6I2  May'15 
87  July' 14 
83  Aug  '13 
5012         51 


70  Sept' 17 
40  Feb  "19 
9978  Dec  "13 
88%  Feb  '14 


6212    6212 


BONDS  _ 

N   Y.  STOCK  EXCHANGE 
Week  ending  Feb.  28 

P.  C.C.&St.L  (Con.)— 
Series  F  guar  4s  gold— -1953 

Series  G  4a  guar— 190' 

Series  I  con3  gu  4)43— 19b;* 

CStL&Plstconsg5s--193- 

Peoria  &  Pekin  Un  1st  6s  g--19-i 

2d  gold  4)4s z-°itih 

Pere  Marquette  1st  Ser  A  5s.l9o6 

1st  Series  B  4s V,,Via?7 

Philippine  Ry  1st  30-yr  s  f  43  1937 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  53     1943 

Reading  Co  gen  gold  4s 199/ 

Registered  . -------- }x?i 

Jersey  Central  coll  g  4S--1951 

Atlantic  City  guar  4s  g  — 1951 

St  Jos  &  Grand  Isl  1st  g  4s      1947 

St  Louis  &  San  Fran  (reorg  Co)— 

Prior  lien  Ser  A  4s 19^0 

Prior  lien  Ser  B  5s -1950 

Cum  adjust  Ser  A  6s— £1955 

income  Series  A  6s— ■---»"$°  ,°    j 

St  Louis  &  San  Fran  gen  68-1931  J       * 

General  gold  5S------1931H      J 

St  L  &  S  F  RR  cons  g  4S-  - 1996  J       J 

Southw  Div  1st  g  53—1947  A     « 

K  C  Ft  S  &  M  cons  g  63-1928"    N 

KCFtS&MRyrefg4S-1936A    C 

K  C  &  M  R  &  B  1st ;  gu  03-1929  A 
St  L  S  W  1st  g  4s  bond  etfS-1989,^ 
2d  g  4s  income  bond  ctfs.  P 1989  J 
Consol  gold  4s-  — -----1932  j 
1st  terminal  &  unifying  5s.l9o2  J 
Gray's  PtTer  1st  gu  g  5s.  1947  J 
S  A  &  A  Pass  1st  gu  R  43— 1943  J 

Seaboard  Air  Line  g  4s 1950|A 

Gold  4s  stamped -"Jo^If 

Adjustment  53 01949  F 

Refunding  4s~ ■•-— .-.— ,1™  M    S 

Atl  Birm  30-yr  1st  g  4s-el933  M    ^ 

Caro  Cent  1st  con  g  4s-     1949  j 

Fla  Cent  &  Pen  1st  est ■  6s-1923|J 

1st  land  grant  ext  g  59-1930  J 

Consol  gold  5a— -—-1943  J 

Ga&  Ala  Ry  1st  con  53-01945,  J 

Ga  Car  &  No  1st  gu  g  fs— 1929  J 

Seaboard  <!fe  Roan  1st  5s.-1926,J 

Southern  Pacific  Co—         fr1Qd0lj 

Gold  4s  (Cent  Pac  coll)  - J1949. J 

Registered         -  -*i»«  "M 

20-year  conv  4s 0\aH\j 

20-year  conv  5s -  —  ",!,(, 

Cent  Pac  1st  ref  gu  g  4s-1949jF 

Registered -— -r^iiS  i 

Mort  guar  gold  3)43-^929, J 


Week's 
Range  or 
Last  Sale 


Range 
Since 
Jan.  1. 


Bid 

88I2  93 
88»2  90 
90&8  --- 
100U  102 


Ask  Low 
91 
92 
95 


High 


Sale 
7118 
49 


86 
701s 
451s 
96i2  -- 
94  .. 
843.;    Sale 

89i2 

81       85 


High]  No.  Low 
8ept'18 |l 

Nov'18 1 

Nov'18 I -- 

Jan  '191 I  102     102 

June' 17 


60  70 

6238  Sale 

7712  Sale 

6478  Sale 

4312  Sale 

103i8  -- 

96%  9! 

70  .- 


Mar'16 
85  86 

6834  Feb  '19 
45  Jan  *19 
99  Jan  '18 
97U  Dec  '17 
84U  851: 
8II2  June'18 
8634  Deo  '18 


71^8  Dec  '18 


10112  10234 
70i2    72 
87U  --- 

7078 

5812    Sale 
59       60 
5812    60?s 
85     ... 
65       67    I 
71       75"s 

7U2 

48       Sale 
5812    Sale 

73i8 

75     

10034    Sale 


901s  95 
91i8  --- 
9312  --- 
94i2 


61?8  621; 
77U  771a 
64l2  6478 
42is         43?8 

102  Feb  '19 
97  NoVIS 
78  May'16 
90     May' 17 

IOD2  10212 
71  71 

85is  Aug '18 

71  71 
58I2         58'2 
59i8         60 
5834         58 
98i2  Jan  '14 
67  67 

72  Jan  '19 
72  Feb  "19 
47  h  4834 
57  5834 
74  Feb  •191- 
76     Oct   MS   . 

10034  10034 
101  Dec  '15 
90  Jan  "19 
9012  June'18 
94  June'18 
Jan  '19 


8478  8812 
68U  72U 
45        45 


84U    8684 


60U    64 
76%    793s 
6212    69 
4012    4512 
102      102 


IOH2  10314 
71        7512 


71 

5714 
5712 


65 

72 
72 
4712 
57 

74 


74 
5812 
60 
62 

"68" 
72 
74 
53U 
60 
74 


ur> 


S      69       70i8 


D     -- 


F     A 
NI    N| 

rvi 


j 
j 

M   N 


65 

69      

871s 
108     10912 

10018 

107i8  HO 


7978 
84 


10712    Sale 
85      Sale 
9738  ... 
80       81 


6912  Feb  '19 

92i2  J une' 12 

60     Apr  '18 

6712         6712 

81%  June'18 

109  10912 

122      NoV  16 

1071s  Dec  '18 

8334         8478 

9312  Deo  '16 

82     Jan  '19 

8412  Feb  '19 

II714  May'17 

10412  Deo  '18 

10712       10778 


3     50       53 


40       40 


Sept'16 
Jan  '19 


69       70 


6712    6912 
109"  "  109"i2 


8U2    86I2 


J 
J 

J  D| 
J  J 
IW    N 


F 

J  D 

J  D 
S 
F 

M  N 

J  J 


Ref  &  imp  4)43  ser  A 2047 

St  Paul-Duluth  Div  g  4S— 199b 

St  P  &  N  P  gen  gold  6s— 1923 

Registered  certificates -.192 3 

St  Paul  &  Duluth  1st  53—1931 

1st  consol  gold  4s 1968 

Wash  Cent  1st  gold  4s 194« 

Nor  Pac  Term  Co  1st  g  63.-1933 
Oregon-Wash  1st  &  ref  43.. .1961 
Pacific  Coast  Co  1st  g  5s— 1946 
Paducab  &  Ills  1st  s  f  4)4s_- 1955 
Pennsylvania  RR  lat  g  43—1923 

Consol  gold  58 1919  M    S 

Registered 1919  Q   M 

Consol  gold  43 1943  M    N 

Consol  gold  43 1948  M   N 

Consol   4H3 --J^9 

General  4H3 19<>5 

General  59 J968 

Alleg  Val  gen  guar  g  4s.  —  1942 
D  R  RR  &  B'ge  1st  gu  4s  g  193(> 
Phlla  Bait  &  W  1st  g  43—1943 
Sodu9  Bay  &  Sou  1st  g  5s.  1924 
Sunbury  &  Lewis  1st  g  43.1936 
U  N  J  RR  &  Can  gen  48.  -1944 
Pennsylvania  Co — 

Guar  1st  gold  4)43 1021 

Registered 1921 

Guar  3  Hs  coll  trust  reg  A.  1937  M 
Guar  3  'As  coll  trust  ser  B - 1941  F 
Guar  3)$s  trust  ctfs  C  — 1942  J 
Guar  3^3  trust  ctfs  D  — 1944  J 
Guar  15-25-year  gold  4s. -1931  A 
40-year  guar  4s  ctfs  Ser  E.1952  rvi 
Cin  Leb  &  Nor  gu  4s  g  — 1942  M  N 
CI  &  Mar  lstgug4)4s---1935  M  N 
CI  &  P  gen  gu  4)4sser  A.1942  J      J 

Series  B ..1942  A    O 

Int  reduced  to  3)48—1942  A    O 

SerlesC3)4s 1948  M  N 

Series  D  3)4s 1950  F     A 

Erie  &  Pitts  gug  3)$s  B-.  1940  J      J 

Series  C 1940  J      J 

GrR&  I  ex  lstgu  g4)4s.l941  J  J 
Ohio  Connect  1st  gu  4s. -.1943  M  S 
Pitta  Y  &  Ash  1st  cons  5a.  1927 1 M  N 
Tol  W  V  &O  gu  4)4a  A..1931  .1       J 

Serlea  B  4)43... 1933  J      J 

Series  C  4a 1912  M    S 

P  C  C  &  St  L  gu  4)48  A. -1940  A 

Series  B  guar 1942  A    O 

Series  C  guar 1942  M   N 

Series  D  Is  guar 1945  M.   N 

Rnrloq  B  3  Us  gMIX  Tr>Ul    lOt'HF 


86      Sale    83i2 

82       79UOct'18 

"5978    Sale    5912        603s 

60       58     Oct  '18 

"867s    90       90     Jan  *19|- 

75i2    86'2    74     Aug  '18 

10278  10412  102     Feb  '19 

lOUg     .  .  .  103»4  8ept'17 

97ig  100       97     Feb  '19 

7310 78     Dec  '18 

69       85       3612  Dec  '16 

107U 107UFeb  "19 

78       773s         77i2 
86       85  85 

95     lOOigFeb  '17 

"9510 95U  Nov'18 

997g    Sale    9978         9978 
991a       ..    99UFeb  '19 

89  90i4    90U  Nov'18 

88U 8778Feb  '19 

94       95U    95U        9514 
871"    Sale    87i2 
953s    Sale    95is         9578 
84  .     8712  Nov'18 

8034 8412  Sept'16 

88     8712  Jan  "19 

90     1 102     Jan  '93 

78 


42 


82 
84l2 


IO6I4  1081s 


D 
S 
D 
A 
A 

StLTa|gu4s'-J954|A     O 
G  H  &  S  A  M  &  P  1st  5sl931|M    N 

N 

rvi  N 

IW    N 

J 

0 


761s    80 
78%' 

83i2   Sale, 
10278    Sale|10234 

80     Sale  I   79% 


77 
90 
83i2 


77 
Feb  '14 
84 

104U 
80 


4  10034  10034 


90       90 


96       96 

75       77 


377|    83%    85% 

851  100     105 

15,    79%    83 


81        81 
83%    86 


30,    59%    6178 

'.'.'.   " 90" 


90 


102     102 


97       98% 


I  107%  107% 

25[    7738    79% 
3     85       88 


9978  99% 
99%    99% 

"86"%  "88"% 
95  96% 
87%  89% 
95i8    9734 


85%    93%    92     Deo'l" 


97%  98% 

95% 

76i2  80 

7634  78% 

76 

75  80 

85%  91 


73%  --- 
73% 

7634 1 

7634 

89      1 

83% 

973S  ... 

89 

89 

78% 1 

91  94%| 
9134 
90%  99 
88%  93 
87M 


87%    87% 


2d  exten  5s  guar.--  — --1931  J 
Gila  V  G  &  N  1st  gu  g  53-1924  m 
Hous  E  &  W  T  1st  g  5s— 1933 

1st  guar  5s  red 19« 

H&TC  lstg5smtgu.--1937 
Gen  gold  4s  int  guar  -19-1 
Waco  &  N  W  div  1st  g  Cs  30 

A  &  N  W  1st  gu  g  5s 1941 

Louisiana  West  1st  6s— -19|1 
Morgan's  La  &  T  1st  6S--J920 

No  of  Cal  guar  g  5s. 1938 

Ore  &  Cal  1st  guar  g  5s— 192/  J 
So  Pac  of  Cal— Gu  g  5s       1937  M   " 
So  Pac  Coast  lstgu  4s  g- -1937  J      ■ 
San  Fran  Terml  1st  4a— 1950  A 
Tex&NO  con  gold  5s.  - 1943  J 

So  Pac  RR  1st  ref  4s 1955  J 

Southern— 1st  cons  g  5s 1J94 

Registered -— - — J5S 

Develop  &  gen  43  Ser  A-.-l  J5b 
Mob  &  Onio  coll  tr  g  fs  — 1938 
Mem  Div  1st  g  4)43-5s— 1996 
St  Louis  div  1st  g  48—1951 
Ala  Gt  Sou  1st  cons  A  5s  -1943 
Atl  &  Chart  A  L  1st  A  4  )4S  1944 
1st  30-year  5s  Ser  B— 1944 

Atl  &  Danv  1st  g  43. 1948 

24   4g  i»*o 

Atl  &  Yad'fst  g  guar  43.-1949 
E  T  Va  &  Ga  Div  g  53—1930 

Cons  lat  gold  58- 1956 

E  Tenn  reorg  lien  g  53 1938 

Ga  Midland  1st  38. 1946 

Ga  Pac  Ry  1st  g  6s— — 1922 
Knoxv  &  Ohio  1st  g  6s  -1925 
Mob  &  Bir  prior  Hen  g  53.1945 

Mortgage  gold  4s ^-J9*5 

Rich  &  Dan  deb  5s  stmpd.1927 
Rich  &  Meek  1st  g  59—1948 
So  Car  &  Ga  lat  g  5s  -  -  - 1919  M 
Virginia  Mid  Ser  D  4-58-1921  M 

SeriesE5s— -— IH2  H 

Series  F  53 -1926  M 

General  53 --" JSS 

Va  &  So'w'n  1st  gu  5s.  .2003 

1st  cons  50-year  5s  -  -1958 

W  O  &  W  1st  cy  gu  43.  -1924 

Spokane  Internat  1st  g  53-1955 


8534  86% 
70%  76 
91%  101 
85  97 
90  102 
92%  99% 
92%  ... 
9S34  104 
94% 


91 

85 

99 

97 

93' 

96 

96%  --- 

92%  ... 

77        80 


87%  Sept'16 
8534  Feb  '19 
75%  Feb  '19 
100  Oct  '18 
9634  Jan  "18 
95  Nov'18 
85%  July'18 

100     Oct  '16i I 

98     Jan  '19 

93      Nov'18 

100%!l09%  Nov'15 j 

95    I   93      Nov'18 

.  100%  Oct  '17 

102     100     Apr  '18 1 

.  102%  Oct  '18 I 

97%!  96     Feb  "19 

107%  Sept'16 

93     Jan  '19 

1 


85%    8534 
75%    75% 


97       98 


8O84         8034| 

94      Nov'16! 

8l"%    8134l   81%         8134i 

94       Sale    94  95% 

j  100'4AUg'16 

O    "66%    Sale    6634         67% 

67%    Sale    675S         67% 

92%    92      July'18 

72       74%'   72  72 


96       97 


93 

8034 


83% 
96% 


93 


Jan 
88     Feb 
9534  Feb  '19 
70     Oct  '18 


J 

M  IH 

S 


83  88%  I 

9334  9434i 

„     74  85    I 

j  81%  Mar'16 

o  "70"  "-—  75  FoD  'I7 
96%  99%  96  Mar'18 
97  100  ;  95%  Feb  '19 
92       95%l  95%  Jan  '19 


2 
191 

19—- 


M    N 

N 
S 
B 

s 

N 
J 
O 

F 
J 


F  A 

J  J 

A  O 

J  D| 


8334 
85U 


8334 
87 


97%         97%         3|    9738    98% 
97%  July'18 
87     Feb  '17  .. 

78     Jan  '19 I    78       78 

81%  July'17 
3734  Deo  '16 
83«4  Jan  '19 
82%    84%|  85%  Feb  '191.. 
81        _—    86     Oot  '17  .. 
8734    95       96%  May'17  .. 

95% 9634  May  18 L. 

92     104     Deo    If— 

96%  Feb  12|-- 
90%  Oot  12 
88%  Feb  17 
Aur  17 
90%  July  !'' 
84%  Deo  '18 
78  Oct  *18 
93  May"  10 
9S%  Apr  '17 
92     Deo  "17 

s  Sept'17  .- 
94%  Jan  '19  —     94%    94% 

9234  Jan  '19 ||  9234    923* 

99    June'17  .. 

90%  Sept'18 II- 

90i»  Seot'18 


Term  Assn  of  St  L  1st  g  4HS.1939 

1st  cons  gold  5s 1894-1944 

Gen  refund  s  f  g  4s -.—"IS 

St  L  M  Bridge  Ter  gu  g  5s.  1930 

Texas  &  Pac  1st  gold  5s  —  -2090 

2nd  gold  Income  5s- «?2000  Mar ■ 

La  Div  B  L  1st  g  53...-   -1931  J      - 
W  Min  W  &  N  W  1st  gu  5sl930|^ 

Tol  &  Ohio  Cent  1st  gu  5s 
Western  Div  1st  g  5a — 


52%  -  — 
10034  --- 
101     102 

90%    95 

65  69% 
93     102 

66  70 
99U  100 

98% 

99% 

9134 

96       98 

87% 

70       79 

86       92 

75   .. 

90 

94 

75 

9034 


66%    6834 
66%    67% 


74% 
93 


9534    9718 


95 

96% 

77 

94% 

90 


.1935  J 
.1935  A 


M946  J 
53  —  1928  J 

.1952  A 
1947  J 

.1947  J 
—  1927  J 


General  gold  5s "J™5, 

Kan&M  1st  gu  g  4s 1990 

2d  20-year  5s JJ-7 

Tol  P  &  W  1st  gold  4s  — —  1917 
TolStL&  W  pr  lien  g  3^3.1925 

50-year  gold  4s JJ5" 

Coll  trust  4s  g  Ser  A—  —  -11 
Trust  co  ctfs  of  deposit 
Tor  Ham  &  Buff  lat  g  48 
Ulster  &  Del  lat  cons  ?  " 

lat  refunding  g  43— 
Union  Pacific  lat  g  4a. 

Reglstered 

20-year  cony  4s „9nn»|M 

1st  &  refunding  4s—  — 92008  m 
10-year  perm  secured  6s. 1928  J 
Ore  RR  &  Nav  con  g ,  4s -1946  J 
Ore  Short  Line  1st  g  63— 1922  F 

1st  consol  g  5s . . J  B«  J 

Guar  refund  4s. 12521, 

Utah  &  Nor  gold  El }•«* 

1st  extended  4s In'ie'i 

Vandalla  cons  g  4s  Ser  A 1»B5  r 

Consols  4s  Series  B.     —     ;w  f 
Vera  Cnu  &  p  lat  gu  ma  10 


73   93 


92%  96 

87  92% 

74  78 

68  76 

90%  Sale 

36  

73  83is 
48 


4934 
32 
30 
S7 
95 
90 
Sale 
86 
Sale 
81%    Sale    81% 
103%    Sale  103% 


70i2 
91 


87 


52  Jan  '19 
101  Jan'  19 
100     Oct  '18 

91%  Oct  '18 

68     Jan  '18 

95  Jan  '18 
73  Sept'12 
99     Jan  '19 

102%  June'll 
93  Apr  '18 
104%  Deo  '16| 

96  Feb  '19 
81%  Sept'18 
70%  Nov'18 
93?8  Mar' 17 
9534  Mar' 17 
91%  Jan  '19 
98  Feb  '19 
75  Feb  '19 
95%  July' 18 
90  90 
41     Sept'18 

86  May'lS 

106%  Nov'04 

90%  Oct  '18 

87  Jan  '19 

93     Oot  "18 

67%  Sept'18 

90%        90%        1 

36     Feb  '19| 

75%  Feb  '19, 

49  4934      10 

18%  Mar'06 

18     Aug  '18 

80     Apr  '17 

89%  Deo  '18 

58     8epfl7 

86%         861 

S5%  Oot  '18 

87  87% 

82 
104 


95%  95% 
95%  95% 
52        52 

101    101 


99       99 


96       96 


843i    Salei  84%         85 
101     103    1 101     Feb  'IS 


91%    91% 

98       98% 
75       77 

96"  "92" 


87       87 


90%  91 

36  36 

751s  75% 

48  51 


33   "86"  "89% 


90%    99 
85%    87%| 

92U 

83       89 

"79%  — -- 
35 


37     87       89% 
63:    80       83% 
48,  1033s  106 
29     81%    86 

100%  101% 

17  I  98       98% 
84%    88 


•  No  price  Friday;  latest,  bid  and  asked,    a  Due  Jan. 


6  Due  Feb.    0  Due  June     »  Due  July.    *  Due  Aug. 


0  Due  Oct.     9  Due  Nov         Due  Deo 


98%  98»4 
80%  87% 
98  Dec  '17 
89  Fob  '181. 
80  Jan  '18[ 
80'8  June'lS|  — 
35     8«r»t'17 

*  Option  sale 


Mar.  1  1919.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Woek  ending  Kel>.  28 


Virginian  1st  5a  series  A.. 

Wabash  1st  gold  5s 

2d  gold  5s 

Debenture  series  B 

1st  lien  equip  s  fd  g  5s.. 
1st  lien  50-yr  g  term  4s. 
Det&ChExt  1st  g  5s... 
Dea  Moines  Div  1st  g  4s. 
Om  Div  lstg  3Hs 
Tol&  Ch  Div  lstg  4s... 

Wash  Terml  1st  gu  3Hs.-- 
lst  40-yr  guar  4s 

West  Maryland  1st  g  4s 

West  N  Y  &  Pa  1st  g  5s... 

Qen  gold  4s 

Income  5s 

Western  Pac  1st  ser  A  5s_. 

Wheellng  &  L  E  1st  g  5s 
Wheel  Div  1st  gold  5s 

Exten  &  Impt  gold  5s 

Refunding  tj^s  series  A  . 
RR  1st  consol  4s 

Winston-Salem  S  B  1st  4s. 

Wis  Cent  50-yr  1st  gen  4s_ . 
Sup  &  Dul  div  &  term  1st 


.1902 
.1930 
.1939 
.1939 
.1921 
.  1954 
.1941 
.1939 
.1941 
.1941 
.1945 
.1945 
.1952 
.1937 
.1943 
pl943 
1940 
.1920 
.192S 
1930 
1900 
.1949 
.1900 
.1949 
4s '30 


M  N 
M  N 
F 


J 

a 
j 

j 
j 

o 

s 

A 
A 
O 

J 

o 

Nov 
(VI    s 


A 

J 

F 

M 

M 

J 

J 

IW    N 


Street  Railway 

Brooklyn  Rapid  Tran  g  53.-1945  A 
1st  refund  couv  gold  4S.-.2002  J 

6-year  secured  notes  5s 1918!J 

Ctfs  3-yr  sec  7 %  notesopA192llJ 
3-yr  7%  secured  notes..ftl921  J 
Bk  City  1st  cons  5s— 1916-1941  J 
Bk  Q  Co  <t  S  con  gu  g  5s..l941;M 

Bklyn  Q  Co  &S  1st  5s 1941!J 

Bklyn  Un  El  1st  g  4-5S...1950F 

Stamped  guar  4-5s 19501 F 

Kings  County  E  1st  g  4s_.1949|F 

Stamped  guar  4s 1949  F 

Nassau  Elec  guar  gold  4s.  1951  J 

Chicago  Rys  1st  5s 1927  F 

Conn  Ry  &  L  1st  &  ref  g  4Hsl951 

Stamped  guar  4Hs 1951 

Dot  United  1st  cons  g  4HS..1932 
Ft  Smith  Lt  &  Tr  1st  g  5s. -.1930 

Hud  &  Manhat  5s  ser  A 1957 

Adjust  Income  5s 1957  -- 

N  Y  &  Jersey  1st  5s 1932  F 

Interboro-Metrop  coll  4KS-1950JA 
Interboro  Rap  Tran  1st  5s.  .1900,  J 
Manhat  Ry  (N  Y)  cons  g  4s.l990l  A 

Stamped  tax-exempt 1990  A 

Manila  Elec  Ry  &  Lt  s  f  5s.. 1953.  M 
Metropolitan  Street  Ry — 

Bway  &  7th  Av  1st  c  s  5s.l943|J 
Col  &  9th  Av  1st  gu  g  5S.-1993JM 
Lex  Av&PF  1st  gug  53.-1993  M 
Met  WSE1  (Chic)  lat g 4a. .1938  F 
Milw  Elec  Ry  &  Lt  cons  g  5s  1926  F 
Refunding  &  exten  4HS..1931 

Mlnneap  St  1st  cons  g  5s 1919 

Montreal  Tram  1st  &  ref  53.1941 
New  Orl  Ry  &  Lt  gen  4HS..1935 
N  Y  Municip  Ry  1st  s  f  5s  A  1966 
N  Y  Rys  1st  R  E  &  ref  4s...  1942 

30-year  adj  inc  5s al942 

N  Y  State  Rys  1st  cona  4Ms  1902 

Portland  Ry  1st  &  ref  5s 1930 

Portld  Ry  Lt  &  P  1st  ref  5s.  1942 

Portland  Gen  Elec  1st  5s.  1935 

St  Jos  Ry  L  II  &  P  1st  g  5s. .1937 

St  Paul  City  Cab  cons  g  5S..1937 

Third  Ave  1st  ref  4s ..I960 

Adj  income  5s al960 

Third  Ave  Ry  1st  g  5s 1937 

Tri-Clty  Ry  &  Lt  1st  s  f  5s..  1923 

Undergr  of  London  4J^s 1933 

Income  6s ..1948 

United  Rys  Inv  5s  Pitts  iss..l920 

United  Rys  St  L  1st  g  4s 1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s...  1927 
Union  Tr  (N  Y)  ctfs  dep.. 
Equit  Tr  (N  Y)  inter  ctfs 
Va  Ry  &  Pow  1st  &  ref  5s...  1934 


Gas  and   Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947 

Bklyn  Un  Gas  1st  cons  g  5s.  1945 
Clncin  Gas  &  Elec  lst&ref  5s  1950 

Columbia  G  &  E  1st  5s 1927 

Columbus  Gas  1st  gold  5s. .1932 

Consol  Gas  conv  deb  6s 1920 

Cons  Gas  EL&P  of  Bait  5-yr  5s' 21 
Detroit  City  Gas  gold  5s...  1923 
Detroit  Edison  1st  coll  tr  5s  _  1933 

1st  4  ref  5s  ser  A ftl940 

Eq  G  L  N  Y  1st  cons  g  5s. .1932 
Gas  &  Elec  Berg  Co  c  g  5s. .1949 

Havana  Elec  consol  g  5s 195' 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  City  (Mo)  Gas  1st  g  5s.  1922 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  111  Bkn  1st  con  g  4S.1939 
Lac  Gas  L  of  St  L  1st  g  5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

NYGELH&Pg  5s 194S 

Purchase  money  g  4s 1949 

Ed  Elec  III  1st  cons  g  5s. .1995 
NY&Q  El  L&P  1st  con  g  58.1930 
Pacific  G  &  El  Co— Cal  G  &  E— 


J  J 

J  J 

J  J 

J  J 

J  J 

J  J 

A  O 

M  N 

M  N 

F  A 

J  J 

M  N 


M  N 

J  J 

A  O 

A  O 


Price 
Friday 
Feb.  28 


Bid 
91% 
96% 

85i4 


Corp  unifying  &  ret  5s 1937  M 

Pacific  G  &  E  gen  &  ref  5s.  .1942  J 
Pac  Pow  &  Lt  1st  &  ref  20-yr 

5s  International  Series 1930 

Pat  &  Passaic  G  &  El  5s 1949  M 

Peop  Gas  &  C  1st  cons  g  63-1943  " 

Refunding  gold  5s 1947 

Ch  G-L  &  Coke  1st  gu  g  5s  1937 
Con  G  Co  of  Ch  1st  gu  g  5sl936 
Ind  Nat.  Gas  &  Oil  30-yr  Ssl936 
Mu  Fuel  Gas  1st  gu  g  5s. .1947 

Philadelphia  Co  conv  5s 1919 

Conv  deben  gold  5s 1922 

Stand  Gas  &  El  conv  s  f  6s. .1926 
Syracuse  Lighting  1st  g  5s. .1951 
Syracuse  Light  &  Power  5S--1954 

Trenton  G  &  El  1st  g  5s 1949IM 

Union  Elec  Lt  &  P  1st  g  5s. .  1932  M 

Refunding  &  extension  53.1933IM 

United  Fuel  Gas  1st  s  1  6s...  1936,  J 

Utah  Power  &  Lt  1st  5s 1944JF 

Utlca  Elec  L  &  P  1st  g  5S...1950IJ 

Utlca  Gas  &  Elec  ref  5s 1957JJ 

WpfjtehpKfpr  T.tsr  gold  5s IPSO1.! 


M 


-4s* 
Sale 
961 
86 


96% 
65 


74% 

82U 


99% 


8334 
91% 


61% 
100 
85% 

84 
98 
96 


59U 
65 

75 

77 
72^8 


74 
50% 


75 

Sale 


85 
83i2 


78% 

78% 

62 

62 

50% 

78i2 


Sale 
91% 

70 

'78% 
78% 
OS 
72% 
60 
Sale 


60 

57% 

16% 

9112 

39 

72 

71 

7314 

75 


747j 

"Safe 
Sale 
93 
Sale 

Sale 
83% 
7414 


77i2 

68 

74 


82 

~6o" 
43I8 
14% 
56 
7314 
62% 
85 
84 
85 
52% 
31% 
91% 
95 
77 
80 
65 


25% 
26 
27 
77% 


96% 

72% 

Sale 

44% 

15 

5S% 

79 


99% 

Sale 
Sale 
100 
97 

~90" 
75 
76 
60 
37 
29 
Sale 
78 


Week's 
Range  or 
Last  Sale 


Low 
91% 

85-14 
90 
98 
65 
88% 
80 
67 
74 
76 
82 
61 
99 
70 
36 
84 
93 
100 
90% 
64 
69 
75 
77 
74% 


Hiah 
91 
97 
Feb  '19 
Aug  '18 
Nov' IS 
Sept'18 
Feb  '19 
Aug  '12 

67 
Jan  '19 
Deo '17 
Aug'18 

61 
Jau  '18 
Dec  '18 
Oct  '17 
84% 
Oct  '18 
Feb  '17 
Mar'17 
Jan  '19 
Nov'18 
Feb  '19 
78% 
Jan  '19 


74  74 

50%  50% 
95%  Dec  '18 
96%  Aug  *18 
85  86 

92  Deo 'IS 
80  Mav'l 
101  May' 13 
77%  77% 
71%  Feb  '19 
62  62 

62     Jan  '19 
60     Deo  '18 
78%         79 
87  87 

86%  Oct  '18 
74%  Feb  '19 
84     Jan  '14 
57%         58 
16  17% 

87  Oct  '18 
3!)  43% 

71%         74 
72     Feb  '19 
74%  Feb  '19 
80      July' 18 


70 

68 

74 
54 
190% 
81% 
US% 
97% 
74 
60 
-t-% 
14% 
55 

ss% 

07 
90% 

95 
102% 
52% 
30% 
97 
96% 
76 
56 
65 
48% 
50 
22 
25 
25 
79 


Dec  '18 

Feb  '19 

Jan  "19 

Dec  '18 

June'17 

Dec  '18 

Aug  '17 

July' 17 

Aug  '17 

63 

43% 

15% 

55 

Nov'16 

Aug '18 

Feb  *17 

July' 17 

Mar' 12 

54 

32% 

Deo  'IS 

97 

Mar'18 

Aug  '18 

Dec  'IS 

48% 

June'17 

Jan  '19 

2534 

27 

Feb  '19 


'31 


rvo. 
10 


88%    88I4 


67        67 
74       74 


58       61% 


84       86% 


75  75 
77  80 
72%    74% 


96'4 

Sale! 


03     Sept' 15  -- 
93  93    I 

91     Dec '18.. 

82  Feb  '19 

97  Feb  '15 
01  102% 
96%  Feb  '19 
98%  96% 
96     96  I 

93  Feb  '19 

94  Feb  '18 
100  Feb  '13 

92%  Nov'17 
96%  Deo  '17 
90%  Deo  '16 
94  94 

105  Feb  '19 
90     Jan  '19 

83  Feb  '19 
99%  Feb  '19 
94%  Feb  '19 
84%  Oct  '18 

104%  Apr  '17 
93%  93% 
73  74 

98  98 
96%  Aug  '17 


95  95 
87%  Feb  '19 

88  Jan  '19 
100  July'17 
100%       100% 

76%  Feb  '19 

96  Sepfl7 
100     Apr  '17 

89  Mar'17 

94  July'17 
99%  Nov' 15 
91%         91% 

95  95 
97%  Mav*17 
70      Nov'18 
98%  Oct  '17 
92     Jan  '19 

101%  Nov'16 


72  78 

71%  72 

57  65 

62  62 


78%    81 

87       SS 


73       75% 


56%    60% 
16       18 


38%  4334 

6834  74% 

72  72% 

72  74% 


OS 

74 


55  63 

40%  44 

11%  15% 

55  62 


50       54% 
27%    32% 


43%    52% 


22  22 

22  2534 

22  27 

79  79 


93        95 


82        82% 


100%  103 
96%    97 
96%    96% 
95%    96 
93        94 


92% 

Sale 


97 

881; 
101 
90 
90 


97 


Juue'17 
90 


94  94 
100  105 
90  90 
79%  84 
99%  9934 
94%    97 


91%    94 
69        74% 
98      100 


95       96'8 
87%    88 


100      101 
74%    .76% 


92% 


95        98 

88%    89% 


BONDS 

Y.  STOCK  EXCHANGE 
Week  Ending  Fob.  28 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948  IVt  S 

Alaska  Gold  M  deb  6s  A 1925  IW  S 

Conv  deb  6s  series  B 1926  iW  S 

Am  SS  of  W  Va  1st  5s 1920  M  N 

Armour  &  Co  1st  real  est  4>^s '39  J  D 

Booth  Fisheries  deb  s  f  03...1920  A  O 
Braden  Cop  M  coll  tr  s  f  08-1931 

Bush  Terminal  1st  4s 1952  A  O 

Consol5s 1955  J  J 

Buildings  53  guar  tax  ex. .1900  A  O 

ChicC  &Conn  Ryssf  58...1927  A  O 

Chic  Un.Stafn  1st  gu  4  J^s  A  1903  J  J 

Chile  Copper  10-yr  convj7s.  1923  IW  N 

Rects  (part  paid)  conv  6s  8cr  A  A  O 

Coll  tr  &  conv  6s  ser  A. ..1932  A  O 

Computing-Tab-Rec  s  f  6S..1941  J  J 
Granby  Cona  M  S  &  P  con  6s  A  28 

Stamped 1928 

Great  Falls  Pow  lsts  f  5S-..1940 

Int  Mercan  Marine  s  f  6s 1941  A  O 

Montana  Power  1st  5s  A 1943  J  J 

Morris  &  Co  1st  s  f4Hs 1939  J  J 

Mtge  Bonds  (N  Y)  4s  ser  2. .1906  A  O 

10-20-year  5a  series  3 1932  J  J 

N  Y  Dock  50-yr  1st  g  4s 1951  F  A 

Niagara  Falls  Power  1st  5S-.1932  J  J 

Ref&genOs a  1932  A  O 

Niag  Lock  &  O  Pow  1st  5s.. 1954  M  N 

Nor  States  Power  25-yr  53  A  1941  A  O 

Ontario  Power  N  Filat  5a..  1943  F  A 

Ontario  Transmission  5s 1945  IW  N 

Pan-AmPet&Trlst  convOs  '19-'27  J  J 

Pub  Serv  Corp  N  J  gen  5s..  1959  A  O 

Tennessee  Cop  1st  conv  0s..l925  M  N 

Wash  Water  Power  1st  5s ..1939  J  J 

Wilson  &  Co  1st  25-yr  s  f  63- 1941  A  O 

Manufacturing  *&    industrial 

Am  Agric  Chem  1st  c  5s 192S  A     O 

Conv  deben  os. 1924  F     A 

Am  Cot  Oihdebenture  5s. ..1931  M    N 

Am  Hide  &  L  1st  s  f  g  Gs 1919  M     S 

Am  Sm  &  R  1st  30-yr  5s  ser  A  '47  A  O 
Am  Tobacco  40-year  g  03.. .1944  A    O 

Gold  4s 1951  F     A 

Am  Writ  Paper  1st  s  f  5S-..1919  J      J 

Trust  Co  ctfs  of  deposit  .. 
Baldw  Loco  Works  1st  5s. .1940  M    N 

Cent  Foundry  lstja  f  6s 1931  F 

Cent  Leather  20-year  g  5s..  1925  A    O 

Consol  Tobacco  g  4s 1951  F     A 

Corn  Prod  Rcf'g  s  f  g  5a 1931  M    N 

1st  25-year  s  f  5s.. 1934  M    N 

Distil  Sec  Cor  conv  1st  g  53.1927  A  O 
E  I  du  Pont  Powder  4  HS-.- 1936  J  D 
General  Baking  1st  25-vr  6s.  1930  J  D 
Gen  Electric  deb  g  3Hs 1912  F 

Debenture  5s 1952  M    S 

Ingersoll-Raud  1st  5s 1935  -I      J 

Int  Agric  Corp  1st  20-yr  53..1932  M  N 
Int  Paper  conv  s  f  g  5s 1935 

1st  <fe  ref  s  f  conv  5s  ser  A.  19 17 
Liggett  &  Myers  Tobac  7s. .1944 

5s 1951 

Lorillard  Co  (P)  7s 1944 

5s 1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

1st  lieu  &  ref  0s  series  C..1921 
Nat.  Enara  &  Stami>g  1st  53.1929 
Nat  Starch  20-year  deb  53. .1930 

National  Tube  1st  5s 1942 

N  Y  Air  Brake  1st  conv  0s__1928  M  N 
Pleice  Oil  5-ycar  conv  6s..?1920  I      D 

10-year  conv  deb  0s M924 

Sinclair  Oil  &  Refining — 

1st  s  f  7s  1920  warrants  attach 
do     without  warrants  attach 

Standard  Milling  1st  5s 1930  M   N 

The  Texas  Co  conv  deb  Os-,1931  J  J 
Union  Bag  &  Paper  1st  5S..1930 

Stamped 1930 

Union  Oil  Co  of  Cal  1st  53--1931 
U  S  Realty  &  I  conv  deb  g  5s  1924 
U  S  Rubber  5-year  sec  7a..  .1923 

1st  &  ref  53  series  A 1947  J      J 

US  Smelt  Ref  &  M  conv  63.1926  F  A 
Va-Caro  Chem  1st  15-yr  5s.  1923 

Conv  deb  6s. _el924JA    O 

West  Electric  1st  5s  Dec 1922  J      J 


Coal,   Iron   &  Steel 

Beth  Steel  1st  ext  sf  5s 1926  J 

1st  &  ref  5s  guar  A 1942|M 

20-yr  p  m  &  imp  3  f  5s.. .1936  J 


Price 
Fridav 
Feb.  28 


Buff  &  Susq  Iron  s  f  5a 1932 

Debenture  5a al926 

Cahaba  C  M  Co  lat  gu  6s.  .1922 

Colo  F  &  I  Co  gen  s  f  5s 1943 

Col  Indus  lat  &  coll  5s  gu..l934 
Cons  Coal  of  Md  lst&rel  53.1950 

Elk  Horn  Coal  conv  6s 1925 

Gr  Rlv  Coal  &  C  1st  g  63.-&1919 

Illinois  Steel  deb  4»^3 1940 

Indiana  Steel  1st  53. ..1952 

Jeff  &  Clear  C  &  I  2d  5s 1926 

Lackawanna  Steel  1st  g  5S..1923 

1st  cons  5s  series  A 1950 

Midvale  Steel  &  O  conv  3  f  5sl936 
Pleasant  Val  Coal  1st  s  f  5s. .1928 
Pocah  Con  Collier  1st  8  f  5s.  1957 
Repub  I  &  S  10-30-yr  5s  s  f.1940 
St  L  Rock  Mt  &  P  5s  stmpd.  1955 
Tenn  Coal  I  &  RR  gen  5s.  .1951 
U  S  Steel  Corp — Jcoup...rfl963 

s  f  10-60-year  5s\reg <?1963 

Utah  Fuel  1st  s  f  5a. ..1931 

Victor  Fuel-lsts  f  5a 1953 

Va  Iron  Coal  &  Coke  lat  g  5a  1949 

Telegraph   &  Telephone 

Am  Telcp  <fc  Tel  coll  tr  4s.. .1929 

Convertible  4s. ..1936 

20-yr  convertible  4  Hs 1933 

30-yr  temp  coll  tr  5s 1946 

7-year  convertible  6s 1925 

Cent  Dlst  Tel  1st  30-yr  53..1943 
Commercial  Cable  1st  g  4s.. 2397 

Registered. 2397 

CumbT&T  1st  &  gen  5s...  1937 
Keystone  Telephone  1st  5s. .1935 
Mich  State  Teleph  1st  53. -.1924 
N  Y  &  N  J  Telephone  5s  g..l920 
N  Y  Telep  1st  &  gen  a  f  4Hs.  1939 

Pacific  Tel  &  Tel  1st  5a 1937 

South  Bell  Tel  &  T  1st  s  f  5s. 1941 

West  Union  coll  tr  cur  5s 193S 

Fund  &  real  eat  g  4(^3 1950 

Mut  Un  Tel  gu  ext  3s 1941 

Northwest.  Tel  en  4Hs  e.  .1934 


M  N 

M  N 

M  N 

J  J 

M  S 


Q  1 

1  3 

3  J 

F  A 

M  N 

M  N 

J  J 

J  J 

J  J 

M  N 

M  N 

J!  J 


Bid 
60 
30 
26 


Ask 
Sale 
34 
33 


8834    Sale 


93%    9558 


Week's 
Range  or 
Last  Sale 


Low  High 

60  03% 

3234  3234 

30  30 


8034 

83 

80 

85% 

79% 

82 

40 

49% 

88 

88% 

108 

Sale 

84 

85 

83% 

84% 

83% 

Sale 

98% 

981 2 

98%  101 

95% 

98% 

Sale 

91% 

Sale 

83 

87% 

69 

Sale 

90% 

90 

101 

90 

9314 

85% 

8858 

89>8 

9H4 

95 

128 

135 

7834 

79 

94% 

92 

98% 

Sale 

97 

9914 

100%  102% 

86 

89l4 

100% 

Sale 

90 

92 

119 

7834 

80 

94 

95 

88 

Sale 

99% 

80 

82 

96 

90% 

74 

80% 

99% 

100 

99%  101% 

90 

90% 

100 

84% 

88 

70% 

73 

S3834 

Sale 

97% 

80 

Sale 

97% 

102 

85 

91% 

90  Feb  '18 
94  Feb  '19 
80%  Feb  '19 
83%  Feb  *19 
81  Jan  '19 
58  Mar'18 
88% 


100% 
83% 
84 
83% 


108% 
84 
84i8 
8334 


98%  Feb  '19 
98  Jan  '19 
93 14  Feb  '19 
97%         99 


91 
83 
.S3 
94 
69 
95% 


91% 

Feb  '19 

Apr  '14 

June' 16 

69 

95% 


•§■0  Range 
§|  Since 
aj     1     Jan.  1. 


No. 

11 

1 
2 


2:; 


101  Feb  '19 
89%  Oct   '17 

88  88 

89  Jan  '19 
84     June'17 

134%  134% 
78  79 

92%  92% 
92%  Jan  '19 
9734 


102 

88% 
100% 

90 
119 

73% 

88 

87% 
101 

80 

95% 

73% 

99% 

99% 

90 
104 


100% 
103 

89% 
100% 

91 
Feb  '19 

78% 
Feb  '19 

88 
Jau  '19 
Dec '18 

96% 
Dec  '18 
Feb  '19 
Feb  '19 

90 
May' 17 


112 

9U4 
112% 

90% 


112% 
Sale 

113 
91% 


95 
93% 
95% 
99% 
101 
93 

99% 
96 

92% 
101% 

87% 

87 

93 

68 
103% 

86% 

99% 

96 
10134 

98% 


88% 
81% 
91 


96 

"97" 

100 
Sale 
Sale 

Sale 
Sale 
95 

Sale 
Sale 

"94" 
Sale 

103% 
Sale 
Sale 
Sale 
Sale 
Sale 


73%  Feb  '19 
97%        98% 
Nov'18 
803g 
Oct  '18 
Nov'18 
112% 
92% 
113 
91% 
Nov'18 
Jan  '19 
Nov'18 
Aug'18 
Feb  '19 
100 
101% 
93 


SO 

94 

90% 
112% 

91 
112% 

9034 
165 
185 

95% 

94 

99% 
100 
101 

92 

99% 

96 

95 

101% 
87% 
87 


100 
96% 
95 

102 
87% 
Dec  '18 


Low    High 
60       65 
30%    35 
30       34 


86       88»4 


94  96 

80%  80% 

83%  85% 

81  81 


88  89 
10534  110 
82%  85 
81%  85 
83        84 

97  98% 

98  98 
93%  93% 
97  102 
91   95% 
83   83 


69  69 
95  97 
101  101 


88  90 

89  91 


112%  134% 
75%  80 
91   92% 
92%  92% 
aG%  98% 


3  98  101 
29,  100  103 

2  I  88   89% 

4  9934  100% 
37,1  89%  93 

....  119     119 

I     72%    78% 
.... I    88       91% 
12  !   86        90 
101     101 


23 


95%    97 


99%    99% 
99%  100 
89%    91 


73       73% 
97%  100% 


76%    80% 


112     113% 
91       9378 

112%  113 
901.1    94 


182     185 


56,    8884    93% 


93%  Jan  '19;. 

6734  68 

103%  103% 

8634  86% 

99  99% 

95%  96    ' 

101%  10134 

98%  99% 


73% 


96%|  955«  95%' 
Feb  '19 
81% 
May'18;. 
July'18l. 
Deo  '14l. 
Feb  '19 


Sale    81% 
96       90 


36 

18 

3161 


90 

7334 

91 


84% 
97% 
96% 
96% 
86% 
86% 
80% 
8734 
95 
81% 
92 
100% 


85% 
Sale 


97% 

87 

s  ile 


Sale 
83 

95% 

M;>.le 


87 
50 
87% 


84 

7834 
85% 
90% 
103% 


70 
89% 


84% 

St 
90 
Sale 
Sale 


93% 

~9"2~% 
98% 
90% 
93% 
91% 
93% 
86% 


Sale 

96*4 

Sale 

99 

Sale 

94 

92% 

'91* 
99 


81%  ... 


86% 
101 
90 
73% 
90 


94 

85% 

97% 


74 
90 
Feb  '19 
Feb  '18 
85% 
97% 


96% 


97 
87 
8634 


90     Dec  '18 
95  95% 

80%  Dec  '18 
95%  Dec  '18 
100%  10034 
100%  Feb  '19 


80     Dec'  16 
87%  Jan  '19 


84 

7S% 

89 

90% 
10234 

98% 

73 

68% 

9334 

98 

92% 

98% 

90% 

93 

92 

94 

87% 
101% 

94 


84% 
Feb  '19 
Feb  '19 

91% 

103% 

Feb  '19 

Nov'17 

Jan  '18 

9334 
Apr  '16 

92% 
Jan  '19 

91% 
Feb  '19 
Feb  '19 

94 
Feb  '19 
Sept'17 
Nov'16 


98  99% 
99%  100% 
100%  103% 


98%  100 
95       96% 
93        95 
100%  103 
85       87t2 


93%    93% 
60       68 

10234  10434 
86       87% 
97«4  100 
95%    96 

101     102% 
97       99% 


95%    96% 
87       89 
80       83 


88  90% 

73%  77% 

87  90 

95  98»4 


82%    85% 
95%    98% 


96%    98 
86       87% 
86       88% 


94%    95% 


99%  101% 
99%  100% 


87%    87% 


8334    85la 
77       78% 
85%    89 
90%    94 
10034  103% 
98%    9812 


7j    93       93*4 


90  92% 

98%  98% 

88  91% 

93  95% 

91%  93 

93  94 

86%  92 


•Mo  uric«  Friday:  Latast.  bW  i>a\l  *.ked.  a  Duu  Jan.  &  Duo  April.  6  Dua  May.  a  Due  June,  h  Duo  July.  *  Due  Aug.  0  Due  Oct.  p  Due  Nov.  «  Due  Dec.  s  Option  sale. 


866 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 

See   Next  Pags 


[Vol.  108. 


SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Range  Since  Jan.  1. 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elec.no  par 

Do     pref no  par 

Boston  &  Wore  Elec no  par 

Do     pref no  par 

Chic  June  Ry  &  U  S  Y 100 

Do     pref ..100 

Connecticut  River 100 

Fitchburg  pref 100 

Georgia  Ry  &  Elec  stampd.100 

Do     pref 100 

Maine  Central. 100 

Mass  Electric  Cos 100 

Do     pref  stamped 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire -100 

Old  Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street.. .-  50 

Do     pref --  50 

Miscellaneous 
Amer  Agricul  Chemical. -.100 

Do     pref 100 

Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Sugar  Refining 100 

Do     pref ...100 

Amer  Telep  &  Teleg 100 

American  Woolen  of  Mass.  100 

Do     pref 100 

Amoskeag  Manufacturing 

Do     pref 

Art  Metal  Construe  Inc —  10 
Atl  Gulf  &  W  I  SS  Lines..  100 

Do     pref 100 

Booth  Fisheries -.no  par 

Century  Steel  ol  Amer  Inc.  10 
430'cuban  Portland  Cement..   10 

90  East  Boston  Land 10 

45|Edlson  Electric  Ilium 100 

140'  Fairbanks  Co 25 

m! General  Electric.. ..100 

130  Gorton-Pew  Fisheries 50 

lOOinternat  Port  Cement 10 

Do     pref 50 

305  island  Oil  &  Trans  Corp.. .   10 

5  McElwain  (W  H)  1st  pref.100 

375  Massachusetts  Gas  Cos. -.100 

Do     pref 100 

Mergenthaler  Linotype. ..100 

New  Eng  Cotton  Yarn 100 

New  England  Telephone..  100 

Nova  Scotia  Steel  &  C 100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Reece  Button-Hole 10 

Stewart  Mfg  Corpn 

Swift  &  Co 100 

Torrlngton 25 

United  Fruit 100 

United  Shoe  Mach  Corp..  25 

Do     pref 25 

U  S  Steel  Corporation 100 

Do     pref 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold 1C 

Algomab  Mining 25 

Allouez 25 

Amer  Zinc,  Lead  &  Smelt-  25 

Do     pref 25 

Arizona  Commercial 5 

Butte-Balaklava  Copper..  10 
Butte  &  Sup  Cop  (Ltd)...   10 

Calumet  &  Arizona 10 

Calumet  &  Hecla --  25 

Centennial 25 

Copper  Range  Co 25 

Daly-West - --  20 

Davis-Daly   Copper 10 

East  Butte  Copper  Mln —   10 

Franklin --  25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 2, 

La  Satle  Copper.- 25 

Mason  Valley  Mine 5 

Massachusetts  Consol 25 

Mavfiower-Old  Colony —  25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  ArOftd'an  Copper 25 

New  Cornelia  Copper 5 

New  Idrlii  (julcksllver 5 

New  River  Company 100 

Do       prgt . 100 

Nlplsslng    Mines 5 

North  Butte 15 

North  Lake 25 

OJibway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Seneca  Copper  Corp.. no   par 

Shannon 10 

South  Lake 25 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  Copper.  10 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Rofln  &  Mln...  50 

Do     pref 50 

Utah-Aper  Mining 6 

Utah  Consolidated 5 

Utah  Metal  &  Tunnel 1 

Victoria 25 

145'Wlnona 25 

41|Wolverlne 25 

Wyandotte 25 


131 
67 
85 
28 

167 


Jan  8 
Jan22 
Feb  8 
Jan30 
Jan  9 


Feb  3 


30  Feb  7 

135  Jan  4 

84  Feb 14 

112  JanlS 

z5534  Feb28 


74  Feb27 

80  Jan23 

2%  Jan  2 

12  Jan  2 

25?s  Febl3 

92  Feb21 

97  Feb28 

19  Jan24 

95  Jan  6 

43  Jan22 

51  Feb25 


100 

9712 

55c 
5 
111 
113 

99 

46 

94 

79 

78'2 

1712 

97 

63 

I8I4 

13*8 

11?8 
412 
164 

52l2 
14878 

29'2 
434 

18 
6 

90 

8U2 

69 
130 

92 

90 

48 
113i2 

48 

14 

32i8 
115 

5212 
15712 

44 

26U 

88U 
113 
734 

.56 

68i2 
3l2 

20c 

41 

1034 

39 

1034 

20c 

1712 

57 
415 

1234 

40 
258 
434 


43l2 

458 
60c 
42l2 
80 
24 

4 

U« 

3 

2>2 

2U 

4 

2 

2l2 
491j 
15?8 

D2 
15 

834 

8?8 

5812 
8U 
9 

40c 
1'8 

32 

4712 

12l8 

56 

19>2 

41 

13 
2 

40c 
8C 
438 

1% 
2 

75c 

43 

44U 
2'4 
7l2 
1>4 
1«4 

50c 

17'8 


140  Feb27 

73  Janl4 

95  Jan  3 

3D2  Janl7 

168  Jan  6 


11      JanH 


30i4  Feb  7 
135   Jan  4 

8712  Jan  9 
113   Jan23 

58   Jan  2 


74  Feb27 
83  Jan  6 
312  Janl4 
1714  JanH 
33  Jan  4 
92  Feb21 
05  Jan  3 
20  Janl8 
00  Janl8 
47'2  Jan  8 
55   Jan  6 


Jan29 
Jan  3 
Jan  2 
Jan  7 
Jan  2 
Jan  2 
Jan29 
Jan20 
Jan21 
Feb  15 
Jan  9 
Jan21 
Feb  3 
Feb  15 
Feb  7 
JanlO 
Jan20 
Jan  4 
Feb  18 
Jan21 
Feb  7 
Jan  2 
Jan  2 
Jan  4 
Jau  2 
Jan  17 
Jan20 
Jan  14 
Feb  10 
Jan  7 
Jan22 
Feb  6 
Feb  13 
Feb  1 
Jan  3 
Jan23 
Jan30 
Janl3 
Feb  10 
Jan  13 
Jan  2 
Feb  10 
Jan  2 
Jan21 

Feb  6 

Feb  6 

Feb26 

Janl5 

Feb24 

Feb  11 

Feb  15 

Feb28 

Jan30 

Jan23 

FeblO 

Feb28 

Jan21 

Feb20 

Jan  2 

Feb  13 

Feb28 

Feb  6 

Feb  2  6 

Jan27 

Feb  6 

Feb  19 

Feb  7 

Jan29 

Jan  2 

Janl7 

FeblO 

Jan25 

Jan21 

Fob  18 

Feb  7 

Jan  13 

Feb24 

Feb  7 

Feb2fi 

JanlS 

Feb28 

Jan23 

Feb  11 

Feb  11 

Janl5 

Feb20 

Jan  7 

Jan20 

Feb20 

Feb  2  6 

Feb  8 

Feb25 

Feb  8 

Jan20 

Jan22 

Feb2-: 

Janl3 

Jan  11 

Feb  1 1 

Jan22 

Feb 

Feb  11 

Jan21 

Jan24 

Feb 

JanlS 

Jan28 

Jan  14 

Jan  9 

Feb  15 


10314 

9912 

1U 

6 

12178 

ZII8I2 

10738 

57 

9712 

83 

82 

22 
10512 

6678 

22l2 

15 

14 
638 
172 

6II4 
155'2 

32 18 
512 

21 
938 

95 

86 

71 
13512 

92 

94 

52 
122i2 

54 

15 

40^4 
126U 

60 
167 

4638 

31 

9658 
11512 

1012 

.75 

71 
4 

30c 

44 

13's 

44 

1234 

30c 

24U 

63 
445 

14 

42i2 
3 

53s 
912 
3'8 

7312 

4534 
512 

75c 

48 

S234 

27 
534 
Ug 
412 
234 
3 

434 
334 
4i8 

5434 

1578 
I84 

17 
9'2 

1012 

6312 

1034 

1H2 

60c 
1*8 

35U 

52 

1312 

61 

21 

43 

1412 
312 

l"X, 

14c 

6 
3 
3 

90c 
48U 
4812 
3i8 
83g 
1»8 
2U 

1U 

19 


Jan  9 
Feb  5 
Feb  3 
Jan  8 
Feb26 
Feb27 
Feb28 
Feb25 
Feb24 
JanH 
Jan  6 
Feb20 
Jan  9 
Jan25 
Jan  2 
Jan  3 
Jan  2 
JanH 
Jan  2 
Jan  2 
Feb28 
JanlO 
Jan  2 
Feb  11 
Feb20 
Feb25 
Jan  9 
Janl3 
Feb27 
Jan  7 
Jan  3 
Jan25 
JanlS 
JanlO 
JanH 
Feb20 
Jan  3 
Feb21 
Janl5 
Feb28 
Jan25 
Jan  3 
Jan25 
Febl5 

Feb  6 
FeblO 
Jan  3 
Feb  7 
Jan21 
Feb28 
JanH 
Jan  6 
Janl7 
Feb28 
Jan  4 
Jan  3 
Feb  13 
Jan25 
Feb  3 
Jan31 
Jan  3 
Jau  6 
Febl3 
Jan  2 
Jan  2 
Feb  18 
Jan  4 
Jan2l 
Feb27 
Jan24 
FeblO, 
Jan  2 
Jan  3 
Jau  9 
Jan  2 
Febl3 
Jau23| 
Jan  3 
Feb26 
Jan  14 
Janl3l 
JanlS 
Jan28 
JanJO 
Janl3j 
Jan  4, 
Fel>2S| 
Jan  13] 
JanH 
JanH 
Jan  2; 
Jan  3 
Jan  6 
Feb  4; 
Jan  4j 
Jan  9: 
FebH: 
FeblO 
Jan  4 
Jan  4 
Janl3 
Feb  11 
Feb27 
Feb27 
Jan  3 
Jan  2 
Jan  2 
Jan  2 
Jan  4 
JanH 


Range  for  Previous 
Year  1918 


122i2  Apr 
37  Jan 
80  July 
19   Jan 


150 
.50 


Apr 
Dec 


10U  Mar 


25  July 
138  July 

8212  Apr 
104   Feb 

53   Jan 

106  Sept 
70  Oct 
77i2June 

1«4  Sept 

Si  2  Jan 

27   Feb 

84   Oct 

Z8SI2  June 

20  Jan 
80  Aug 
37  Feb 
47   Jan 

7812  Jan 

88%  Jan 

.40  July 

4  Sept 

99   Jan 

107  June 
9034  Aug 
4512  Jan 
90  Jan 
6OI2  Jan 
76   Jan 

11  Feb 
98  Jan 
58I2  Jan 

21  Jan 
10U  May 
1U2  Nov 

4  Jan 
134  June 
2712  June 
128  Jan 
27  Aug 
412  Oct 

12  Apr 
31s  Aug 

88  Sept 
777U  Jan 
62  June 
107  June 
88  Jan 
82i2  July 
53   Dec 


102 
29 
11 
27 

102 
45 


Jan 
Jan 
Jan 
Oct 
Aug 
Jan 


H5I2  Jan 
38i2  July 
2434  Aug 
87     Mar 

108  Mar 
5      Jan 

12  June 

69      Dec 

l's  Apr 

.15  July 

40i2  Dec 

10  Dec 
40'2  Dec 

11  Jan 
.20    Oct 

1634  Dec 

61       Dec 

425      Dec 

IO34  June 

40     Dec 

D2  Apr 

434  Dec 

8I2  Mar 

3    June 

73i2  June 

39      Jan 

434  Dec 

40  July 

4478  Dec 

79i2   Oct 

19i2   Jan 

5      Jan 

.80  Sept 

334  Dec 

2      Jan 

2S4  Dec 

334  Sept 

.65  Mar 

.40  June 

5012  Dec 

16t2  Dec 

114  Aug 


934  Dec 

12      Aug 

63i2  Dec 

8%    Jan 

1012  Dec 

.25  Feb 

12  June 

32      Dec 

46i«June 

1234  Dec 

59      Dec 

1912  Dec 

38      Dec 

7     Jaii 

2'4  Dec 

12  Sept 

.10  Dec 

4       Feb 

1U  Aug 

2i«  Sept 

.73  Dec 

36       Apr 

42     July 

114  May 

7      Dec 

1       L_. 

l^s  Dec 

is  Nov 

18      Dec 

.40  May 


1  \<,  Mar 


Bid  and  asked  prices,     a  t-»  dividend  and  rUhts.     0  Assessment  paid .     b  Ex-stook  dividend .     ft  Ex-rlghts.    *  Ex-dlvldend      *  Half-paid 
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Outside  Stock  Exchanges 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Feb.  24 
to  Feb.  28,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par 


Arundel  Sand  &  Gravel.  100 

Atlantic  Petroleum 10 

Baltimore  Tube 100 

Celestine  Oil  v  t 

Commercial  Credit,  pf..25 
Consol  G,  E  L  &  Pow..l00 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical,  .no  par 

Elkhorn  Coal  Corpn 50 

Houston  Oil  trust  ctis.  .100 

Preferred  trust  ctis_.100 
Libby ,  McNeil  &  Libby . .  - 

Mfrs  Finance 100 

Mt  V-Woodb  Mills  v  t  rlOO 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsylv  Wat  &  Pow.,100 

Robinson  Oil,  pref 10 

Swift  &  Co 

United  Ry  &  Electric... 50 
Wash  Bait  &  Annap 50 

Preferred 50 

Way  land  Oil&Gas 5 

Bonds. 

Bait  Spar  Pt  &  C  4  ^s. 1953 
Bait  Traction  1st  5s..  1929 
City  &  Suburb  1st  5S.1922 
Consol  G  E  L  &  P  5%  notes 

6%  notes 

Consol'n  Coal  rel  4  Ms.  1934 

Convertible  6s 1923 

Cosden  &  Co  Ser  A  6S.1932 

Series  B  6s 1932 

(Old  Co)  refund  Gs.1926 
Elkhorn  Coal  Corp  6S.1925 
Fair  &  Clarks  Trae  5S.1938 

Hess  Steel  0s 

Hous  Oil  div  ctfs..  1923-25 
Kirby  Lumb  Contr  6s.  1923 
Norfolk  Ry  &  Lt  5s. ..1949 
Pennsylv  W  &  P  5s_..1940 
United  Ry  &  Elec  4s.  .1949 

Income  4s 1949 

Funding  5s,  small.. 1936 

6%  notes 

Va  Mid  4th  ser  3-4-5S.1921 
Wash  Bait  &  Annap  5sl941 


Friday 
Last 
Sale. 

Price. 


108 
82 
8% 
4% 


80 


92% 


Week's  Range 

of  Prices. 
Low.      High 


38  38 

2%  2% 

70  70 
1.10   1.15 

26  26 

108  108 

82  82  % 

7%  8% 

4%  4% 

36%  39 

28  28% 

86  86 

85  86 

24%  24% 

50  50 

17  17 

71  71% 

72  %  73 
80  80 

7M  7% 

123  123 

19%  19% 

26  26 

35%  35% 

3%  3% 


89  89  % 

100%  100% 

99  99 

98  98 

97%  97% 

88  88 

99%  99% 

90%  91% 

91  92% 
93%  93H 
98  98% 

92  %  92  % 
95  95 

109  110 

99%  99% 

92%  92% 

90!4  90% 

72%  72% 

54%  55 

75%  75% 

95  95 

99%  99% 

82%  82% 


Sales 

for 

Week. 

Shares 


35 

1,490 

100 

550 

229 

159 

377 

9,536 

670 

830 

715 

5 

502 

127 

15 

52 

69 

60 

278 

180 

115 

1,315 

8 

3 

200 


$3,000 
1,000 
2,000 
3,000 
1,000 
2,000 
6,000 

67,000 

13,000 
2,000 
4,000 
3,000 
6,000 
9,500 
2,000 
1,000 
5,000 
4,000 

28,000 

600 

4,000 

4,000 

6,000 


Range  since  Jan.  1. 


Low. 


34%  Jan 
2    Jan 

70  Jan 
1.10  Feb 

26   Feb 


105 
79' 


Jan 
Feb 


6%  Feb 

4  Jan 

32  Jan 

27%  Jan 

72%  Jan 

72%  Jan 

24%  Feb 

40  Feb 


Jan 
Feb 
Feb 


77%  Jan 
7%  Feb 


123 
19 
26 


Feb 
Jan 
Feb 


35%  Feb 
3%  Feb 


100% 
99 
95% 
97% 
88 
99% 
84  K 
85% 
91 
98 
92 
94 
98% 
98% 
92% 
89% 

72  y2 

52  % 

75 

95 

99% 

82% 


High. 


38  Feb 

3%  Jan 

72  Jan 

1.50  Feb 

26  Feb 
108%  Feb 

83  Jan 

8H  Feb 

4%  Feb 

40%  Feb 

30  Jan 

86  Feb 

90  Feb 

24%  Feb 

50  Feb 

17%  Jan 

74%  Jan 

74%  Jan 

80  Feb 

7%  Feb 

123  Feb 

20%  Jan 

27  Jan 
35%  Feb 

4%  Feb 


Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 


90 

100% 

100 
98% 
98% 
88 

100% 
91% 
92% 
93% 
99% 
95% 
95 

112 
99% 
92% 
90% 
76% 
55 
75% 
96 
99% 
83% 


Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Feb.  24  to  Feb.  28,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Par. 


Alliance  Insurance 10 

American  Gas 100 

American  Milling 10 

American  Rys,  pref 100 

Baldwin  Locomotive..  100 

Cambria  Iron 50 

Consol  Trac  of  N  J 1 00 

Elec  Storage  Battery..  100 
General  Asphalt 100 

Preferred 100 

Insurance  CoofNA 10 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Midvale  Steel  &  Ord 50 

Minehill  &  S  H .50 

Northern  Central 50 

Pennsylv  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)  ..50 

Pref  (cumulative  6%)  .50 
Phila  Electric  of  Penn..25 
Phila  R  T  vot  trust  rects.50 
Philadelphia  Traction.. 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corporation.lOO 
Warwick  Iron  &  Steel. .10 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

Bonds. 

U  S  Lib  Loan  3% s.  1932-47 
2d  Lib  Loan  4s. .1927-42 
2d  Lib  L'n  4%s.l927-42 
3d  Lib  Loan  4%s..l928 
4th  Lib  Loan  4  X  s . .  1 938 
Consol  Trac  N  J  1st  5s  1932 
Elec  &  Peop  tr  ctfs  4S.1945 

do         small 1945 

Equit  Ilium  Gas  Lt  5s. 1928 
Inter-State  Rys  coll  4s  1943 

Lehigh  Valley  6s 1928 

Lehigh  Val  Coal  1st  5s  1933 

Registered  5s 1933 

Penn  RR  general  5s. .1968 
Pa  &  Md  Steel  cons  6s. 102.5 
Phila  Co  1st  5s  stmpd.1949 
Cons  &  coll  tr  5s  stpd  '51 
Phila  Electric  1st  5S..1966 

W     do         small 1966 

Reading  gen  4s 1997 

Spanish-Amer  Iron  6s. 1927 
United  Rys  Invest  5s. 1926 


Friday  I 
Last     Week's  Range 
Sale.       of  Prices. 

Price.  Low.     High 


60 
67% 
101 

~30~~ 

19% 
71% 

55% 

42% 


71% 

84% 
44J^ 

~35% 
25% 
25 
69% 
82% 
3% 
2% 
38% 


71 
91% 


40% 
101% 


95% 


88 
94 


19%  19% 

64  64 

10%  10% 

64%  65 

79  79 

40%  41% 

59  59 

60  60% 
67%  71 

101  105% 

28  28% 

19%  31 

19%  20% 

71  72 

55  55% 

42%  42% 

52  52 

71%  71% 

84%  84% 

44%  45 

35%  36% 

35%  36 

25%  25% 

25  26 

69%  69% 

80%  82% 

3%  zy2 

2%  3%6 

38%  38% 

186  186 

71  72 
91%   95% 

8%  8% 

75  75 

75  77% 


98.30  98.30 
93.10  93.10 
93.90  93.90 
95.10  95.64 
93.80  94.24 
88  88 
69%  70 
69%  69% 
101%  102 

40%     40% 

101 H  101% 

100%  100  % 

99        99 

95%     95% 

101%  101% 

100%  100% 

86        87 

93%     94 

93%     94 

85         85  K 

100%  100% 

67%     68% 


Sales 

for 

Week, 

Shares. 


50 
20 
30 

10 

30 

107 

20 

1,019 

1,781 

533 

190 

1,931 

2,850 

540 

1,403 

50 

2 

45 

163 

1,462 

225 

60 

1,421 

912 

36 

364 

3,125 

1,075 

139 

9 

294 

4,490 

100 

25 

190 


$50 

100 

50 

3,800 

7,600 

2,000 

5,000 

300 

4,000 

1,000 

29,000 
3,000 
5,000 

33,000 
3,000 
4,000 
5,000 

22,000 
1,200 
7,000 
1,000 

71,000 


Range  since  Jan.  1. 


Low. 


19 

60 

10% 

64% 

65% 

40 

59 

51% 

39 

76 

25% 

19% 

17 

69% 
254% 

41 

50 

71% 

84 

44% 

30 

31% 

24% 
223% 

69% 

76% 
2% 
2% 

37 
185 

70% 

88% 
8% 

75 

75 


Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
J  an 
Jan 
.Tan 
Jan 
Feb 
Jan 
Feb 
.Jan 
Jan 
Jan 

Feb 

Jan 
Fell 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 


98.30  Feb 

91.80  Jan 

93.40  Feb 

94.50  Feb 

93.40  Feb 

87%  Feb 


High. 


19% 

69 

10% 

69% 

79 

41% 

59 

60% 

72% 
108 

29 

31 

21% 

73 

56% 

44% 

52 

75 

84% 

46% 

36% 

36 

25% 

28 

71 

83% 

3% 

3  3-16 

39% 
190 

74% 

96% 
8% 

75 

82 


Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


69% 
101% 

40% 
101% 
100 

99 

95% 
101 
100 

86 

93% 

93% 

85 
100% 

62% 


Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 


99.70  Jan 

93.68  Jan 

95.30  Jan 

96.38  Jan 

95.64  Jan 

89    Jan 

71    Jan 

75   Jan 

102  %  Jan 

40%  Feb 

102%  Jan 

100%  Jan 

99    Feb 

98    Jan 

102%  Jan 

100%  Jan 

89%  Feb 

96    Jan 

97%  Jan 

86%  Jan 

101  %  Feb 

68%  Feb 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Feb.  24  to  Feb.  28,  both  inclusive: 


Bonds — 


U  S  Lib  Loan  3  'As.  1932-47 
1st  Lib  Loan  4s. 1932-47 
2d  Lib  Loan  4s. .  1927-42 
1st  Lib  L'n  4  Ks.  1932-17 
2d  Lib  L'n  4 Ks.  1927-42 
3d  Lib  Loan  4  H  s ...  1 928 
4th  Lib  Loan  4  Ms.  .1938 

Am  Agric  Chem  5s 1924 

Am  Tel  &  Tel  coll  43..1929 

Convertible  6s 1925 

Atl  G  &  W  I  SS  L  5s.  .1959 
Gt  Nor — C  B  &  Q  4s.  .1921 
Miss  River  Power  5s. .  1951 

N  E  Telephone  5s 1932 

Pond  Creek  Coal  6s..  1923 
Punta  Alegre  Sugar  (is  1931 

Swift  &  Co  1st  5s 1944 

Terre  Haute  Elec  5s_.1929 

United  Fruit  4%s 1923 

U  S  Smeltg,  R  &  M  conv  6s 

Ventura  Oil  conv  7s 

Western  Tel  &  Tel  5s.  1932 


Friday 

Last 
Sale. 
Price. 


Week's  Range 

of  Prices. 
Low.      High. 


102 
84% 


79% 


98.14  99.28 
93.04  93.50 
93.04  93.4  1 
94.30  95.34 
93.94  94.30 
95.24  95.78 
93.84  94.34 
102       102% 


84 

84  'A 

103 

103  % 

80 

80 

95% 

95  H 

79  '4 

79% 

93  % 

93% 

95 

95 

91 

93 

95% 

95% 

87 

87 

100 

100 

100 

100 

105 

105 

89% 

90 

Sales 

for 

Week. 


515,500 
2,850 
8,400 
l  ,650 
19,050 
50.800 
63,250 
6,000 
4,000 
6,800 
2,000 
4,000 
3,000 
1,000 
1,000 
7,000 
2,000 
3,000 
1,000 
4,000 
2,500 
2,000 


Range  since  Jan.   1. 


Low. 


98.04  Feb 
91.64  Jan 
92.04  Jan 
93.44  Feb 
93.64  Feb 
94.64  Feb 
93.54  Feb 
100  Jan 
83%  Jan 


100% 

79 

95% 

77  H 

90% 

92 

87 

95% 

87 
100 

99 

94 

89 


Jan 

Feb 

Jan 
Jan 

Jan 

•  Ian 

•  Ian 
I'd, 

Feb 

.Ian 

Feb 

.Ian 
Jan 


High. 


99.62  Jan 

94.00  Jan 

94.02  Jan 

96.50  Jan 

95.90  Jan 

96.50  Jan 

96.50  Jan 

102%  Jan 


84% 

103% 
83  !  i 
95% 
79% 
93% 
92 
93% 
96% 
87 

100 

100 

106 
90% 


Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


Chicago   Stock  Exchange. — Record  of  transactions  at 
Chicago  Feb.  24  to  Feb.  28,  compiled  from  official  sales  lists: 


Stocks — 


Par. 


American  Radiator 100 

Amer  Shipbuilding 100 

Preierred 100 

Armour  &  Co,  pref 

Booth  Fisheries — 

Common new(no  par) 

Preferred 100 

Chic  City  &  CRy  pt  sh  com 

Preferred 

Chic  Pneumatic  tool ..100 

Chic  Rys  part  ctf  "2" 

Commonw'th-Edison . .  100 
Cudahy  Pack  Co,  com. 100 

Deere  &  Co ,  pref 100 

Diamond  Match 100 

Hartman  Corporation.lOO 
Hart  Shaff  &  Marx.comlOO 

Illinois  Brick ...100 

Libby  (W  I) 

Lindsay  Light 10 

Middle  West  Util,  com. 100 

Nat'l  Biscuit,  pref 100 

People's  Gas  Lt  &  Coke  100 
Pub  Serv  of  N  111,  com.  100 

Preferred 100 

Quaker  Oats  Co,  pref..  100 

Sears-Roebuck,  com 100 

Shaw  W  W,  com 100 

Stewart  Warner  Speedom 

Common 100 

Swift  &  Co 100 

Swift  International 

Un  Carb&CarbCo.  (no  par) 
Un  Car  &  Car  Rights  B 
United  Paper  Bd,  pf.,100 
Ward,  Montg  &  Co,  pref 
Wilson  &  Co,  common. 100 

Preferred 100 

Bonds. 

Armour  &  Co  4%s...l939 

Debenture  6s 1923 

Booth  Fish  s  f  d  6s 1926 

Chicago  City  Ry  5s.  .1927 
Chic  Citv  &  Con  Rys  5s  '27 

Chicago  Rys  5s 1927 

Chicago  Telep  5s 1923 

Commonw-Edison  Ss.1943 
Peoples  G  L  &  C  1st  6sl943 
Pub  Serv  Co  1st  ref  g  5s  '56 
Swift  &  Co  1st  g  5s.. .1944 


Friday 
Last 
Sale . 

Price. 


20'A 
81% 


102 
113" 


23  y, 

15% 


90 

123  H 
46% 
62% 


Week's  Range 

of  Prices. 
Low.      High 


285   285 
106   112 

86%  86% 
101%  102 

20  21% 

80  81% 

1  1 

8%  11 

65  65 

7%  9 

112%  114 

102  102% 

95  95% 

113  114 

54%  55 

68  68. 

56  56 

23%  25 

14  16 

25  25 

121%  122 

49  52 

90  90 

90  90 
102%  102% 

170  173 
91%  92% 

86%  93 
122%  123% 
46.   47% 
61%  62% 
4     4 


Sales 

for 

Week. 

Shares. 


20 
111 
70   71 
98    98 


20 
112 


100% 
90% 
83 

47 

78% 

96% 

93 

77 

87% 

96 


100% 
92% 
83 
47% 
79 
96% 
93 
77 
87% 
96  M 


10 

465 

85 

2,100 

2,265 
90 

350 

1,195 

50 

93 

354 

303 

120 
44 

300 
10 
25 
9,505 
9,616 
35 
84 

426 
60 
60 
25 

368 
55 

11,380 

2,196 

9,272 

13,426 

90 

25 

155 

70 

65 


$7,000 
1,000 

60,j00 
9,000 
3,000 
3,000 
6,000 

12,000 
6,000 
8,000 

12,000 


Range  since  Jan.  1. 


Low. 


285  Feb 

100  Feb 

85%  Feb 

101%  Jan 


18 

79 
% 
8% 

60% 
7 
111 
100% 

95 
109 

54% 

68 

56 

19% 
9% 

24 
121 

46 

88% 

89 
101 
168% 

91 

84 
115% 
41% 
56 

3% 
17% 
110 
66% 
95 


Feb 
Feb 

Jan 
Feb 
Feb 

Fell 

Feb 

Foh 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 

Feb 
Fell 
Jan 
Feb 

Feb 

Feb 

Feb 
Feb 

Jan 

Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 


88  Feb 

100%  Feb 

89%  Feb 

81  Jan 

46%  Feb 

78%  Feb 

96%  Feb 

93  Feb 

77  Jan 

87  %  Jan 

96  Feb 


High. 


290  Jan 

112  Feb 

86  y2  Feb 

102  Feb 

21%  Feb 

81%  Feb 

1  Feb 

11 


65 

9 

115 

104 

97 
114 


Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 


55%  Feb 
77%  Feb 
60   Jan 


25 

16 

25 

122 

52 

92 

90 

103 

179 


Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 


92%  Feb 

93  Feb 

124  Jan 

47%  Feb 

62  %  Feb 

4  Feb 

21%  Jan 

112  Jan 

71  Feb 

98  Jan 


88  Feb 

100%  Feb 

92%  Feb 

84  Feb 


49% 
81 


Jan 
Jan 


96%  Jan 
94%  Jan 


78 

87% 

98% 


Jan 
Jan 
Jan 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Feb.  22  to  Feb.  28,  compiled  from  official  sales 
lists. 


Stocks — 


Par. 


Amer  Rolling  Mill  com.  .25 

Amer  Sewer  Pipe 100 

Amer  Wind  Glass  M  ach  1 00 

Preferred 100 

Columbia  Gas  &  Elec.  100 
Consolidated  Ice  com — 50 

Preferred 50 

Crucible  Steel  pref 100 

Gold  Bar  Mines 1 

Harbison-Walker  pref.  100 
Indep.  Brewing  com 50 

Preferred 50 

Lone  Star  Gas 100 

Mfrs.'  Light*  Heat 50 

Nat  Fireproofing  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.25 
Oklahoma  Prod  &  Ref.. .5 
Pittsb  Brewing  com 50 

Preferred 50 

Pittsb  Coal  com 100 

Pittsb  Jerome  Copper — 1 
Pittsb  &  Mt  Shasta  Cop_-l 

Pittsb  Oil  &  Gas 100 

Riverside  East  Oil  com. .  .5 

Preferred 5 

Riverside  West  Oil  pref.25 

Union  Natural  Gas 100 

U  S  Glass 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake.. 50 
Wesfhouse  Elec  &  Mfg. 50 
Hi 

1,55         Bonds — 
Indep  Brewing  fis. 
Pittsb  Brewing  6s. 

Plttsb  Coal  deb  5s 

Union  Natural  Gas  6s 


..1955 

..1949 

.1931 


Friday 
Last 
Sale. 

Price. 


99  % 
2% 


202 
493 


19c 

"9% 

% 

2% 


30 


94  H 
45% 


I    Sales 
Week's  Range]     for 
of  Prices.       Week 
Low.      High.   Shares. 


44%  44% 

17%  17% 

83  84% 

79%  80 

44  45% 

3%  5 

15  16 

91%  92 

5c  5c 

99%  99% 

2%  3% 

9  9 

184%  204 

49%  50 

6%  7% 

14H  14% 

18%  20 

44  45 
29  29% 

9%  9% 

5  5% 

12%  13% 

45  46% 


16c 
33c 


20o 

34c 

9% 
% 

2% 
15 


2% 
15 

122%  124 

30  30% 

94  95% 

94%  94% 

43%  46% 


46    46 

63%  68 

96    96% 

100%  100% 


Range  since  Jan.  1. 


Low. 


50 

40 

575 

180 

292! 

200 

200 

40 

2,000 

40 

340 

75 

957 

465 

675 

200 

285 

1,399 

1,650 

30 

1,015 

200 

525 

11,100 

1,000 

4,291 

100 

600 

18 

345 

70 

395 

205 

4,050 


44% 

16 

79 

77% 

39% 

3 
15 
91 

5c 
99 

1% 

5% 
170 
48% 

5 
10 
16 
42% 
28% 

8% 

2 

7 
45 

8c 
21c 

8  ' 
% 

2% 
13% 
122 
30 
88% 
93 
40% 


Jan 

Jan 
Jan 

Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 

Jan 

Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 


Sfi.000  36  Jan 

3, 000 1  52  Jan 

27,000!  95%  Jan 

1,000'  100%  Feb 


High. 


47  y2 

18% 
88 
81 
45% 

5 
16 
92 

5c 
100 

3% 
10 
204 
53 
10% 
18% 
20% 
45% 
31% 
10 

5% 
14% 
49% 
20c 
34c 
10% 

1 

2% 
15 
128 
33 
96% 
95% 
46% 


46 


Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 


Feb 
Feb 
96%  Feb 
100  !4  Feb 


868 
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Volume  of  Business  at  Stock  Exciianges 


rp.ANSACTTONS   AT  THE  NEW    YORK   STOCK.    EXCHANGE 
DAILY,   WEEKLY   AND   YEARLY 


Week  ending 

Slocks. 

HaUroaa, 
Bonds. 

Sinte.  .'.fun 
*  Foreign         U.  & 
Bonds            Bonct 

Shares.    1   Par  Value. 

853,560;   580,741,500 
670,550'      63,669,500 
940,940      88,991,350 
903,450      83,419,000 
802,770      71,935,000 

HOLIDAY 
51,805,000 

51,138,000;   $8,181,000 

1,493,000          614,000.      7,432,000 

Wednesday 

1,973,000          531,000       6,355,000 
1,782,000          879,0001      7,915,000 

1,614,500         655,500.     9,358,500 

Total 

4,171,270l$388,756,350 

58,667,500 

53,817,500  539,241,500 

Sales  at 

fffj)  York  Stock 

Exchange. 


Stocks — No.  shares — 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds — 

State  bonds 

RR.  and  misc.  bonds.. 

Total  bonds 


Week  ending  Feb.  28. 


Jan.  1  to  Feb.  28. 


4,171,270;        2,976,979,  24,069,206 

$388,756,350,5283,288,400  $2,278,936,705 

528,700 

$39,241,500,  $9,810,000  $346,177,500 

3,817,500   -4,722,500  98,841,000 

8,667,500;   5,925,500  70,104,000 


$51,726,500;  $20,45S,000   $515,122,500 


25,366,681 

$2,393,713,600 

57,200 

$93,867,500 
42,380,000 
57,044,000 


$193,291,500 


DAILY   TRANSACTIONS    AT    THE   BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Feb.  28  1919 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

BondSales.i   Shares.   \BondSales. 

Shares. 

Bond  Sales 

Saturday 

11,915 

HOLIDAY 

$90,300          4,390!       $63,500 

2,518 
2,276 
3,884 
4,508 
4,760 

$71,500 

7,900          81,0001         5,980          62,250 
16.7281         35,650.         6,176          49,100 
12.508J         61,100]         5,832          21,200 
11,356|         12,000|         3,438|         15,000 

33,000 

Wednesday 

Thursday 

16,500 

53,000 

6,000 

Total 

60,407 

$280,050 

25,816l     $211,050 

17,946 

$180,000 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Feb.  22 
to  Feb.  28,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Friday 

Sales 

Week  ending  Feb.  28. 

Last 
Sale. 

Week's 

Range 

for 
Week. 

Range  since  Jan.  1 

Stocks —                    Par. 

Price. 

Low. 

High. 

Shares . 

Low 

Higf 

. 

Aetna  Explosives. r  (no  par) 

9% 

7% 

10  V* 

45,700 

6% 

Jan 

10% 

Feb 

9% 

9% 

200 

6% 

Feb 

9% 

Feb 

Preferred  r 100 

63 

64 

150 

60 

Feb 

64 

Jan 

Air  Reduction  Co  r(no  par) 

54 

54 

25 

54 

Feb 

54% 

Jan 

Amer  Bosch  Magneto  r  (t) 

64  % 

64  % 

65% 

1t450 

*61% 

Feb 

65% 

Feb 

Am  Road  Machinery. r.(t) 

19 

11% 

22 

4,400 

8 

Feb 

22 

Feb 

Amer  Writing  Pan  com  100 

4% 

3% 

5% 

7,000 

2% 

Jan 

5% 

Feb 

Brill  (J  G)  Co.r. 100 

30 

29% 

31 

1,200 

29% 

Feb 

31 

Feb 

Brlt-Amer  Tob  ordinary  £1 

24 

24 

24'/, 

500 

23% 

Jan 

24% 

Feb 

Ordinary  bearer £1 

25 

25  M 

2,400 

23% 

Jan 

25% 

Feb 

CarLtg  &  Power. r 25 

2% 

2 

2% 

1,500 

2 

Feb 

2% 

Jan 

Chevrolet  M  otor 1 00 

175 

175 

100 

145 

Jan 

175 

Feb 

Cities  Service  com.r 100 

346 

339 

348 

900 

294 

Jan 

348 

Feb 

Hankers'  shares  w  i.r 

37% 

35 

37  V, 

5,400 

35 

Feb 

37% 

Feb 

Dictograph  Products. r. 10 

11% 

10% 

11  V* 

6,700 

8% 

Jan 

11% 

Feb 

Emerson    Phonograph 5 

3% 

*2% 

3  % 

4,709 

2 

Feb 

3% 

Feb 

Fairbanks*  Co.r 25 

56 

56 

56 

200 

55 

Feb 

60% 

Feb 

Freeport  (Tex)  Co. (no  par) 

35 

33 

35 

75 

33 

Feb 

35 

Feb 

General  Asphalt  com  r  100 

66% 

66% 

71  V, 

12,600 

39% 

Jan 

72% 

Feb 

Preferred  .r 100 

102 

101% 

107 

1,300 

83% 

Jan 

109 

Feb 

Gillette  Safety  Razor. r.(t) 

130 

133 

710 

109 

JaD 

136 

Feb 

Havana  Tobacco  com  r  100 

2% 

2% 

100 

1% 

Jan 

3% 

Jan 

Hupp  Motor  Car  Corp.  10 

6% 

5% 

TV* 

28,000 

4% 

Jan 

7% 

Feb 

Imperial  Tob  of  O  B&Ir  £1 

15% 

17% 

2,540 

14% 

Feb 

17% 

Feb 

Intercontinental  Rubb.  10C 

19% 

18 

19% 

23,700 

10% 

Jan 

21 

Jan 

Keyst  Tire  &  Rub  com.  10C 

64  % 

•r>n% 

65 !  j 

35,700 

43% 

Jan 

65% 

Feb 

Lackawanna  Co  Coal  r  1C 

17% 

*12 

17% 

14,495 

10% 

Feb 

17% 

Feb 

Libby,  McNeil  &  LibbyrlC 

23  % 

23  % 

24% 

1,400 

19 

Jan 

24% 

Feb 

Lima  Locom  com.r 10C 

30 

27% 

31 

1.300 

27% 

Feb 

31 

Feb 

Marconi  Wlrel  Tel  of  Am.5 

4 

4% 

2,000 

4 

Jan 

4% 

Jan 

Morris  (Philip)  &  Co  w  l.lf 

7% 

7% 

8% 

15,300 

7 

Feb 

9 

Feb 

Nat,  Flrcprooflng  com  r.5f 

6% 

T'i 

1,100 

6% 

Feb 

12 

Jan 

Preferred  r 5C 

14% 

14% 

425 

13% 

Jan 

20% 

Jan 

Nat  Ice  &  Coal.r 10C 

5  t  ! ', 

53 

55  % 

2,700 

47 

Jan 

58 

Jan 

No  Am  Pulp&Pap.  (no  pari 

4 

3% 

4 

9,100 

2% 

Jan 

4 

Feb 

Peerless  Trk  &  Mot  CorpSC 

19K 

1!) 

19% 

2,200 

18 

Jan 

20 

Feb 

Perfection  Tire  &  Rubb  r  1 

% 

% 

1  5-1 6 

121,000 

% 

Feb 

1 

Feb 

Rem'n.Tvpewr  oom.r..l0( 

43 

43 

43 

500 

43 

Feb 

43 

Feb 

lard  Motor  Constr  rK 

8% 

8 

8X 

1,300 

7% 

Jan 

8% 

Jan 

Stewart    Mfg.r 

3954 

38% 

40% 

6,000 

39 

Feb 

41 

Feb 

Submar  Boat  Corp  v  t  o.  5 

14 

38,500 

10 

Feb 

16% 

Feb 

8wlft  Internat'l  w  I.r 15 

16% 

40 

48 

6,400 

40% 

Jan 

48 

Jan 

Un  Carbide  &  Carbon  r  (t) 

62 

62 

62% 

1,400 

60% 

Feb 

62% 

Feb 

United  Motors,  r . .  (no  par) 

42 

41 

42% 

6,500 

33% 

Jan 

42% 

Feb 

Stocks  (Concluded)  Par 


United  Profit  Sharing. .25c 
U  S  Lt  &  Ht  Corp  com  r  10 

Preferred  r 10 

U  8  Steamship 10 

Wayne  Coal 5 

World  Film  Corp  v  t  e 5 

Wright-Martin    Alrc.r.(t) 

Former  Standard  Oil 
Subsidiaries 

Anglo-Amer    Oil.r £1 

Galena-Slg  Oil  com  r.100 

Illinois  Pipe  Line.r 100 

Northern  Pipe  Line.  r.  .100 

Ohio  Oil.r. 25 

Prairie  Oil  &  Gas.r 100 

Prairie  Pipe  Line.r 100 

South  Penn  Oil.r 100 

South  West  Pa  Pipe  L  r  100 
Standard  Oil  (Kan)_r..l00 
Standard  Oil  (Ky).r...l00 
Standard  OH  of  N  J.r..l00 
Standard  Oil  of  N  Y  r  100 

Union  Tank  Line.r 100 

Vacuum  Oil.r 100 

Other  Oil  Stocks. 

Allen  Oil.r 1 

Barnett  Oil  &  Gas.r 1 

Boone  Oil.r 5 

Boston-Wyoming  Oil.r 1 

Caddo  Oil.r 

Continental  Oil  &  Ref.r.. 
Cosden  &  Co.  com.r 5 

Preferred  r 5 

Crown  Oil.r 1 

Crystal  Oil  &  Refining. r.l 

Curman  Petroleum. r 1 

Drillers  Oil.r 10c 

Esmeralda  Oil  Corp.r 1 

Federal  Oil.r 5 

Glenrock  Oil.r ..10 

Home  Oil  &  Refg.r  wi._10 

Houston  Oil,  com.r 100 

Hudson  Oil  _r 1 

Internal  Petroleum. r..£l 
Island  Oil  &  Transp.r._10 

Kenova  OH 1 

Louisiana  Oil  &  Refin.r.50 

Merrltt  Oil  Corp.r 10 

Metropolitan  Petroleum.25 

Mexican  Gulf  Oil.r 1 

Midwest  Oil,  com.r 1 

Preferred. r 1 

Midwest  Refining. r 50 

Northwestern  Oil.r 1 

Okmulgee  Prod  &  Refg..5 

Omar  Oil  &  Gas,  com 1 

Pennok  Oil.r 10 

Queen  Oil.r 1 

Royal  Dutch  (new).r 

Sapulpa  Refining. r 5 

Sinclair  Gulf  Corp.r.. .(t) 

Southwest   Oil.r ..1 

Stanton  Oil.r ...1 

Texana  Oil  &  Ref.r 1 

United  Western  OH  new.r 

Victoria  Oil.r 10 

Mining  Stocks. 
Alaska-Brit  Col  Metals..  1 

America  Mines. r 1 

Amer  Tin  &  Tungsten.r.l 

Arizona  Bing  Copper 1 

Arizona  Butte. r 1 

Atlanta  Mines 1 

Big  Ledge  Copper  Co 5 

Booth. r 1 

Boston  &  Montana  Dev..5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop. r.l 
Canada  Copper  Co  Ltd.. 5 

Candalaria  Sliver. r 1 

Cash  Boy 1 

Cerbat  Silver  M  &  M.r..l 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Cresson  Con  Gold  M  &  M  1 

El  Salvador  Silver  M 1 

Eureka  Croesus  Mln .  r.  .  1 

Florence  Silver. r 1 

Gadsden,  r 5 

Golden  Gate  Explor.r 5 

Golden  Rule. r_. 1 

Goldfield  Consol 10 

Goldfield   Merger.r 1 

Great  Bend.r 1 

Hamilton  MAS  M.«.r..l 

Hattie  Gold  Min.r 1 

Hecla  Mining 25c 

Jim  Butler.r... 1 

Jumbo  Extension 1 

Kerr   Lake 5 

Kewanu8.r 1 

Lone  Star  Cons'd.r 1 

Louisiana  Cons 1 

Magma  Chief  _r 1 

Magma  Copper 5 

Marsh  Mining. r 1 

Mason  Valley 5 

Mother  Lode.r 1 

Nipissing   Mines 5 

Nixon  Nevada 1 

North  Butte  Devel.r 1 

Onondago  Mines  Corp. r.l 
Pinar  Copper  (prosp't)..5 

Ray  Hercules  Min.r 5 

Rochester  Mines 1 

Seneca  Cop  Corp. (no  par) 

Silver  Canon  Mining 1 

Silver  Pick  Consol  _  r 1 

Standard  Silver-Lead 1 

Stewart 1 

Success  Mining.r 1 

Tonopah-Belmont  Dcv.r  1 

Tonopah  Extension 1 

Tuolumne  River  Placer  r.l 
United  Eastern  Mining. .1 
United  Sulphur  Mines. r.l 
U  S  Continental  Mln.r..l 
Ward  Mln  &  Milling. r..l 
Washington  Gold  Quartz. 1 
West  End  Consolidated. .5 
Western  Utah  Exten.r.-l 

White  Caps  Exten.r 1 

White  Caps  Mining...  10c 
White  Knob  Cop,  pf.r_.10 

Bonds. 
Aluminum  Co  of  Am  6b  r 
AmT&T6%  notes.. 1924 
Amer  Tobac  serial  7s  r  '23 
Anaconda  Cop  Mln  6s  .'29 
Beth  Steel  serial  7s.r.l923 
Canada  (Dom  of)  5S..1919 


Friday 
Last 
Sale. 

Price. 


1 15-16 
1% 
3 

3% 

3% 

~~~4% 


110 
325 


590 
400 


2% 

"3% 

39c 

15% 

1% 


33c 
1% 
1% 
13-16 
5c 
2% 
3% 
12 

80% 
82c 
22% 
7% 
8c 
39% 
2*% 
3% 
30c 
1  7-16 
1   11-16 


1% 
53c 
12% 
15c 
85% 

"28% 

40c 

1% 

21c 

1  5-16 

2% 


1  1-16 
...... 

54 

4C 
11-16 


2  3-16  2  9-16 

3-16      % 

3%      3% 

30c 

12 

1 

7% 

4% 

25c 

1% 

1%  15-16 

%   13-16 

4%c        5%c 

2% 

3% 


51c 

30c 

% 

2 

61c 

6c 

1% 

1  1-16 

"~4% 

2% 

1% 

79c 

5 

3% 

% 

18c 


69c 

45c 

4  9-16 

36c 


9%c 
37c 


3 

32c 


2J. 
21c 
14% 

"""6c 

5-16 

16c 

5c 

3% 

2  1-16 

1.45 

4  9-10 

11-16 

lie 

35c 

93c 

""5c 

"ii%c 


995- 
99% 

"97% 

mi  >; 
99% 


I    Sales 
Week's  Range]     for 

of  Prices.     J  Week. 
Low.      High.   Shares 


1% 
1% 
3 

3% 

*3% 

% 

3% 


2'. 
1% 
3 

3H 

3% 

':: 

4% 


18 
88 
170 
110 
322 
665 
270 
309 
99 
590 
400 
687 
327 
118 
420 


18 
93 
171 
110 
326 
665 
270 
317 
99 
590 
400 
690 
333 
118 
426 


46c 
15% 
1% 
8% 
4% 
35c 
1% 


2" 
3% 


11%     12 
79        84% 
*77e      83c 
22%     23 
7%       7% 
8c        9c 
37        40 
24       *24% 
3    3  11-16 
25c      30c 
1.35     1% 
1  11-16  111-16 
150       159% 


46c 

1% 
37c 
12% 
13c 
85 

7% 
28 
36c 

1% 
13c 

1% 

2% 


53c 

1% 
61c 

13% 

16c 

87% 

7% 
29% 
40c 

1% 
22c 

1% 

2% 


38c       40c 
1    1  9-16 
%  % 

1      1  1-16 
52        54 
4C     4%c 
%  % 

15c  15c 
43c  52c 
28c  30c 
5-16  7-16 
1  15-16  2 
58c  61c 
5c        6c 


138 


13 


1      1  1-16 
4%       5% 


5 
3 

1% 

85c 

5% 

3% 


4% 
1% 
1% 
75c 
4% 
3% 

%      y 

17c  20c 
5%c  6c 
5c  5c 
68c  70c 
35c  45c 
4  9-16  4J- 
33c      39c 


12c 

5% 

5c 

7c 

% 

%      n 

27%     28% 
3c        3c 


14c 
5% 
5c 

10c 
% 


2% 
30c 

9 
32c 
12c 

3 

2% 

2% 
20c 
14 
74c 


3 
33c 

9 

40c 

25c 

3% 

2% 

2% 

29c 

14% 

74c 


6c    8%c 
5-16     % 
16c       16c 
5c        5c 
3%      3% 
1%      2% 
1.15    1.55 
4%       4% 
%   11-16 
10c       12c 
33c      88e 
90o      93c 
1%      1% 
9c        9c 
2%c    3c 
L0o      18c 
1%      1% 


99%  99% 

103%  104 

97%  97 

101  101%     25,000 

99%  99%     15,0001 


82,000 
3,150 
1,000 

15.600 
6,805 
3,000 

12,500 


200 

200 
35 
10 
50 
10 
10 
70 
10 
5 
10 
70 

150 
10 

105 

69,500 

500 

8,500 

150,000 

1,300 

8,100 

16,300 

200 

26,500 

9,800 

1,050 

2,250 

84,600 

11,500 

8,200 

1,800 

3,600 

8,700 

7,200 

48,000 

11,800 

18,500 

7,780 

54,400 

2,600 

68,000 

200 

9,400 

52,000 

5,000 

115,000 

16,500 

46,000 

15,200 

1,800 

22,400 

9,300 

14,370 

23,000 

3,650 

2,145 

16,200 
?,100 
5,800 
2,800 
1,700 

14,700 
4,800 
1,800 

65,500 

14,300 

16,300 
1,100 

20,550 

10,300 

28,600 
4,500 
1,800 
3,500 

16,000 
5,100 

11,650 
4,400 

33,400 
6,800 
8,400 
8,000 
1,000 
3,200 

24,500 
1,790 
9,950 
5,200 
300 
2,200 
356,500 
2,000 

50,700 

300 

1,000 

1,450 

S.400 

400 

15,400 

4,500 

1,300 

900 

4,500 

IS, 600 
500 
800 

10,200 

4, son 

18,500 

2.500 

3,400 

30.500 

57.500 

2,600 

1 1 .300 

13.500 

19,000 

10,200 

7,250 

1.000 

6,000 

14.000 

725 


Range  since  Jan.  1. 


Low. 


High. 


$1,000 

60.000 

3,000 

133,000 


7-16  Jan 

1%  Jan 

2%  Feb 

3%  Jan 

3%  Feb 

%  Jan 

3  Feb 


16% 

88 
164 
107 
315 
630 
266 
297 

99 
590 
360 
675 
310 
107 
395 


2%  Feb 

1%  Jan 

3  Feb 

5%  Jan 

4%  Jan 

%  Jan 

4%  JaD 


Jan  183 

Feb  93 

Jan  171 

Jan  113 

Jan,  335 

Jan  685 

Feb  I  270 

Feb!  320 

Feb  101 

Feb,  590 

Janj  400 

Jan,  731 

Jan  334 

Jan;  123 

Jan  437 


56 

3% 
18c 
12 

1 

6% 

4 
13c 

1% 

■  1% 

% 

4c 

2 

3% 
10 
75 
550 
16% 

6% 

80 
23% 
21 

2% 
25c 

1.13 

1% 
124 
460 

1% 
22c 
11% 
13c 
70% 

7 
22 
36c 

1 
lie 
13-16 

2% 

35c 

% 
% 

1 
46 


Jan  I 
Jan1 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

Feb 
Feb 
Feb 
Jan 
Feb 


3%c  Feb 

%  Feb 

12  %c  Jan 

42c   Feb 

27c   Jan 

%>    Feb 

1  5-16  Jan 

52c   Jan 

5c   Feb 

1    Jan 

1   Feb 

4%  Feb 

4%  Feb 

1%  Jan 

1%  Feb 

6O0   Jan 

3    Feb 

2%  Feb 

Feb 


17c 

5c 

3c 

41o 

33c 


Feb 
Feb 
Jan 
Jan 

Feb 


4  Mi  Jan 
32c   Jan 


12o 
55 


Feb 
Jan 


60  Feb 

5c  Feb 

%  Feb 

22c  Feb 

25  Feb 

3c  Feb 

2%  Feb 

2  So  Feb 

8%  Jan 

32c  Feb 


2^6 
5-16 
4% 

47c 

15% 
1% 
8% 
4% 

35c 
1% 
1% 

13-16 
6c 
3% 
4% 

12 

86% 

98c 

23 
8% 

1 60 

40 

25  K 
3% 

45c 
1.62 
1  13-16 
161 

55o 
2% 

61o 

15 

300 
'  90 
7% 

29% 

42c 
1% 

22c 
2% 
3 


Feb 
Feb 
Feb 
Feb 
JaD 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 

Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jao 
Feb 
Feb 
Jan 
Feb 
Jao 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb- 
Feb 
Jao 
JaD 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
JaD 
Jan 
Jan 
Feb 


10c 
3 


Feb 
JaD 


2%  Jan 

1%  Jan 

25o  Jan 

13%  Feb 

60c  Jan 

5%c  Feb 

%  Jan 

15c  Jan 

4  c  Jan 
2  9-16  Jan 

1%  Jan 

30c  Jan 

3%  Jan 

%  Jan 

60  Jan 

24c  Jan 

89o  Jan 

1',  Fen 

9e  Feb 

2c  Jan 

10c  Jan 

1  %  Jan 


50c  JaD 

l'Ae  Feb 

%  Feb 

1%  Jan 

54  Feb 

5%c  JaD 

15-16  Jan 

17c  Feb 

54o  Jan 

33c  Jan 

%  Jao 

2%  Feb 

61o  Feb 

8%o  Feb 

1%  Feb 

1  9-16  Jan 

6%  Jao 

6%  Jao 

3  Feb 

1%  Jan 

85c  Feb 

6%  Feb 

3%  Feb 

%  Jan 

24c  Jan 

7o  Jan 

6c  Jan 

71c  Feb 

50c  Feb 

4  15-16  Jao 

44c  Feb 

15c  JaD 

5%  Feb 

80  Jao 

10c  Feb 

%  Feb 

%  Feb 

28%  Feb 

4c  Jao 

3%  Jan 

35o  Jan 

9%  Feb 

48c  Jan 

25c  Feb 

3%  Jan 

2%  Feb 

3%  Jan 

32o  Feb 

15%  JaD 

84c  Jan 

8%c  Feb 

%  Jao 

18o  Jan 

7c  Jan 

3%  Feb 

3  Feb 

1.55  Feb 

4%  Feb 

1%  Jan 

12o  Feb 


40o 
93o 


Feb 
Jan 


I'/C.  Feb 
17c 
40 

18%o  Jan 
1%  Jan 


Jan 

Jan 


99%  Febi  99%  Feb 

98%  Jan  99%  Feb 

102%  Jan  104%  Feb 

97%  Feb  99%  Jan 

100%  Jan  101%  Feb 

99%  Jan!  99%  Feb 
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Bonds   (Concluded)- 


Chic  A  N  W  Ry  gen  59.1087 

Federal  Farm  Loan  5a 

Ills  Cent  5Ys  w  1 1934 

Interboro  R  T  7s 1921 

Italian  Govt  5s  of  1918. .. 
Kansas  C'y  Term  Ry  6s  '23 
Liggett  &  Myers  Tob  6s  '21 

N  Y  Telepdeb6s 1949 

Phtla  F.lec  Os.r 

Russian  Govt  6M8.r_1919 

6«8_r .1921 

South  Ry  6%  notes  wl  '22 
8wift  &Co  6%  notes  w  1  r'21 
Wilson  A  Co  Inc  6s. . .1928 


Friday 
Last 
Sale 

Price. 


'.>r,\ 
91?^ 


'HI', 

96  K 

67 

59 

~99<Mi 
93  M 


Week's  Range 

of  Prices . 
Low.      High. 


99 

103  a 

96  H 

"i  ', 

J 11 1 ;' , 

100  i/s 

100',, 

99  ]4 

96 

66 

59 

99  H 

99  54 

93  H 


99  Yi 
10'.'.; 

97 

92', 
tH2 
100H 
]00'< 

99% 

68 
61 

99  54 
99% 
93  !  i 


Sales 
for 

Week. 


50,000 

3,500 

301 ,000 

136,000 

50,000 

13,000 

6,000 

31,000 

25,000 

140,000 

67.000 

7,000 

125,000 

47,000 


Range  since  Jan.  1. 


99 
103 

96J-8- 
85 
till 
99  Vs 
99  H 
99^ 
95  Yi 
48 
47 
99  Ys 
99  K 
92  H 


Feb 
.lan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 


Hlgr 

. 

100% 

Jan 

104 

Jan 

97% 

Feb 

92  Y, 

Feb 

*J144 

Feb 

100% 

J;in 

100!4 

Feb 

101% 

Jan 

96% 

Feb 

72 

Feb 

65 

Feb 

99% 

Feb 

99% 

Feb 

94% 

Jan 

*  Odd  lots,  t  No  par  value.  <  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted,  re  When  Issued,  z  Ex-dlvldend.  y  Ex-rlghts.  z  Ex-stock  dividend. 
t  Dollars  per  1.000  lire.  flat. 


CURRENT    NOTICES. 


— A  resume  of  the  annual  statement  of  the  Metropolitan  Life  Insurance 
Co.,  John  R.  Hegeman,  President,  is  advertised  in  this  issue.  The  total 
amount  of  outstanding  insurance  was  $4,429,511,816,  which  is  larger  than 
any  other  company  in  the  world;  the  gain  in  insurance  in  force  in  1918  was 
$493,329,918.  The  company's  assets  were  $775,454,698  28  Dec.  31  1918, 
indicating  an  increase  of  $71,429,182  97  during  1918,  the  largest  increase 
shown  by  any  company  in  the  world .  The  surplus  at  the  end  of  the  busi- 
ness year  stood  at  $27,048,914  after  the  company  had  paid  336,533  claims 
to  policholders  totaling  $82,391,144  32,  of  which  $18,000,000  was  attributa- 
ble to  the  influenza  epidemic.  The  Metropolitan  holds  the  world's  records 
for  the  ordinary  life  insurance  paid  for  in  1918,  amounting  to  $463,008,744, 
the  industrial  insurance  paid  for  in  1918  representing  $419,331,865,  or 
total  insurance  placed  and  paid  for  $882,340,609 — the  largest  amount 
ever  placed  in  one  year  by  any  company  in  this  or  any  country.  The 
number  of  policies  in  force  Dec.  31  1918  totaled  19,784,261,  the  largest 
in  America,  a  gain  of  1 ,521 ,328  in  outstanding  policies.  It  is  also  interesting 
to  note  that  the  nurses  of  the  Metropolitan  made  1,431,085  visits  free  of 
charge  to  the  homes  of  sick  policyholders.  The  company  bought  $100,- 
000,000  war  bonds  of  the  United  States  and  Canada,  and  starting  on  Feb.  1 
1918  its  field  organization  of  13,000  agents  and  5,600  employees  of  the 
home  office  sold  $112,000,000  of  War  Savings  Stamps  and  in  October 
over  $22,000,000  Liberty  bonds,  a  year's  record  of  more  than  $133,000,000. 
There  are  twenty-eight  companies  doing  an  industrial  insurance  business 
in  this  country  and  42%  of  the  industrial  insurance  is  handled  by  the 
Metropolitan  Life. 

— Berdell  Brothers  have  regained  their  direct  private  telephone  wire  to 
Boston  which  connects  them  with  Moors  &  Cabot  of  that  city. 

— The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  transfer 
agent  of  the  Ranger  Gulf  Corporation. 

— Adams,  Davis  &  Bartol,  members  of  the  New  York  Stock  Exchange, 
and  Walter  B.  Seymour,  manager  of  the  firm's  bond  department,  an- 
nounce by  advertisement  elsewhere  in  the  "Chronicle"  that  they  have  re- 
moved from  45  Wall  Street  to  larger  offices  at  66  Broadway,  this  city. 
The  firm  was  established  in  1854  and  has  been  located  in  the  United  States 
Trust  Building  at  45  Wall  Street  for  twenty  years,  and  has  had  to  vacate 
their  old  offices  owing  to  the  requirements  of  the  United  States  Trust  Co, 
for  additional  floor  space.  In  to-day's  advertisement  the  bond  depart- 
ment of  the  firm  is  offering  a  list  of  municipal,  short-term  and  railroad 
bonds  for  March  investment,  to  yield  about  4.25  to  6.75%  return.  Walter 
B.  Seymour,  manager  of  the  bond  department,  will  execute  orders  for 
any  of  the  securities  in  the  list  advertised.  Telephone  "Rector, 
9684-5-6-7-8." 

— William  R.  Compton  Co..  14  Wall  St.,  this  city,  are  advertising  some 
timely  investment  literature  which  will  be  mailed  to  any  one  interested. 
A  "Schedule  of  the  New  Federal  Income  Tax"  shows  exactly  what  various 
taxable  incomes  must  pay  under  the  new  law .  A  "War  Record  of  Municipal 
Bonds"  contains  the  price  fluctuations  of  municipal  bonds  for  twenty 
leading  cities  during  the  war  period.  The  "Premier  Investment"  de- 
scribes the  different  kinds  of  municipal  bonds,  purposes  for  which  they  are 
issued  and  safeguards  surrounding  them.  A  "List  of  February  invest- 
ment Suggestions"  is  a  circular  describing  an  extensive  list  of  attractive 
municipal  bonds  yielding  from  414%  to  6  % . 


New  York  City  Banks  and  Trust  Companies 

All  prices  now  dollars  per  share. 


Banks— N.Y. 

Bid. 

Ask. 

Banks. 

Bid. 

Ask. 

Trust  Co's. 

Bid. 

Ask. 

America* 

510 

530 

Jlrvmg  (trust 

New  York. 

Amer  Exch.. 

230 

237 

certificates) 

300 

310 

Bankers  Trust 

390 

400 

Atlantic 

170 

180 

Liberty 

520 

540 

Central  Union 

407 

412 

Battery  Park. 

220 

Lincoln 

270 

300 

Columbia 

307 

312 

Bowery  * 

425 

Manhattan  *. 

195 

205 

Commercial.. 

88 

100 

BroadwayCen 

135 

145 

Mech  &  Met. 

350 

360 

Empire 

{285 

295 

Bronx  Boro*. 

125 

175 

Merchants... 

145 

Equitable  Tr. 

418 

425 

Bronx  Nat... 

150 

165 

Metropolitan* 

175 

Farm  L  A  Tr. 

430 

440 

Bryant  Park* 

145 

155 

Mutual  * 

375 

Fidelity 

220 

235 

Butch  A  Drov 

25 

35 

New  Neth*._ 

200 

215 

Fulton 

240 

260 

Cent  Merc 

165 

170 

New  York  Co 

130 

140 

Guaranty  Tr. 

t38434 

Chase 

390 

400 

New  York 

425 

Hudson 

132 

Chat  &  Phen. 

255 

Pacific  * 

150 

Irving  Trust. 

/See 

Irving 

Chelsea  Exch* 

100 

115 

Park 

580 

600 

\Nat 

Bank 

Chemical 

500 

Prod  Exch*.. 

200 

Law  Tit  A  TT 

105 

115 

Citizens 

220 

230 

Public 

1245 

255 

Lincoln  Trust 

175 

185 

City 

455 

465 

Seaboard 

450 

470 

Mercantile  Tr 

Coal  A  Iron.. 

220 

230 

Second 

400 

425 

A   Deposit. 

210 

Colonial* 

400 

Sherman 

125 

135 

Metropolitan. 

345 

Columbia*.. . 

160 

170 

State  * 

124 

130 

Mutual  (West- 

Commerce.. 

212 

215 

23d  Ward*... 

115 

130 

chester)  .  . 

105 

125 

Comm'l  Ex*. 

390 

410     Union  Exch.. 

160 

170 

N  Y  Life  Ins 

Common- 

lUnltedStates* 

nso 

160 

A  Trust... 

790 

810 

wealth  * 

198 

208 

Wash  H'ta*.. 

275 

N  Y  Trust... 

610 

620 

Continental  *. 

107 

115 

West  eh  Ave*. 

160 

17~5~ 

Scandinavian 

295 

315 

Corn  Exch*.. 

y312 

315 

Yorkvllle*... 

290 

310 

Title  Gu  A  Tr 

325 

335 

Cosmop'tan*. 

100 

110 

Transatlantic. 

170 

Cuba  (Bk  of) . 

175 

Brooklyn . 

U8Mtg  A  Tr 

415 

425 

East  River... 

Coney  Island* 

140 

155 

United  States 

890 

910 

Europe 

110 

130 

First 

185 

200 

Westchester.. 

130 

140 

Fifth  Avenue* 

2200 

2500 

Greenpolnt  .. 

150 

165 

Brooklyn . 

Fifth 

215 

230 

Hillside  * 

110 

120 

Brooklyn   Tr. 

505 

S15 

First 

950 

970 

Homestead  *. 

70 

80 

FTanklln 

220 

225 

Garfield 

175 

185 

Mechanics'  *. 

65 

70 

Hamilton 

260 

270 

Gotham 

200 

Montauk  * 

85 

96 

Kings  County 

630 

650 

Greenwich*.. 

340 

Nassau 

200 

207 

Manufacturers 

160 

Hanover 

730 

745 

National  City 

133 

138 

People's 

290 

300 

Harrlman 

250 



North  Side*.. 

175 

200     Queens  Co... 

70 

80 

Imp  A  Trad.. 

540 

560     'People's 

130 

140    U 

•Banks  marked  with  a  (*)  are  State  banks.  t  Sale  at  auction  or  at" Stock 
Exchange  this  week,  t  Includes  one-third  share  Irving  Trust  Co.  JNewJlstock. 
V  Ex-rlghts. 


New  York  City  Realty  and  Surety  Companies 


All  prices  now  dollars  per  share. 


Bid. 

Ask.  || 

Bid. 

Ask.                                 ,    IH4 

Ask. 

Alliance  R'lty 

60 

70     Lawyers-Mtge 

110 

117      Realty    Assoc 

Amer  Surety . 

60 

66     Mtgo  Bond.. 

85 

90         (Brooklyn).      77 

83 

Bond  A  M  G_ 

225 

230 

Nat   Surety. . 

213 

218     USCasualtyJ  175 

190 

Casualty   Co. 

75 

N   Y  Title  A 

tleOuar     50 

60 

City  Investing 

17 

20 

Mortgage.. 

95 

102     West  A  Bronx 

Preferred . . 

60 

67 

Title  AMG!   150 

170 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f. 


Standard  Oil  Stocks     Pe 

Par 
Anglo-American  Oil  new.  £1 

Atlantic  Refining 100 

Borne-Scryruser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  new 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line 100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com.. .100 

Preferred  old 100 

Preferred  new 

niinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co...  12. 50 
New  York  Transit  Co. ..100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  OH 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California).  100 
Standard  Oil  (Indiana)  ..100 
Standard  Oil  (Kansas). ..100 
Standard  Oil  (Kentucky)  1001  400 
Standard  Oil  (Nebraska). 100  " 
Standard  Oil  of  New  Jer.100 
Standard  Oil  of  New  Y'k.100 

Standard  Oil  (Ohio) 100 

Swan  A  Finch 100 

Union  Tank  Line  Co 100 

Vacuum  OH 100 

Washington  OH 10 


Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  A  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred.. 50 

Canada  Fdys  A  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Pattnt  Fire  Arms 

Mfg _.... 25 

duPont  (E  1)  de  Nemours 

A  Co  common 100 

Debenture  stock.. 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com. 100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Nlles-Bement-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (.no  par) 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing 100 

Thomas  Iron 50 

Win  Repeat  Arms  com  w  1 

Preferred  w  1 

Woodward  Iron 100 

Preferred 


Public  Utilities 
Amer  Gas  A  Elec  com 50 

Preferred 60 

Amer  Lt  A  Trac  com 100 

Preferred ..100 

Amer  Power  A  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred ..100 

Carolina  PowALlght  com  100 
Cities  Service  Co  com 100 

Preferred 100 

Colorado  Power  com 100 

Preferred- 100 

Com'w'th  Pow  Ry  A  Lt.-lOO 

Preferred 100 

Elec  Bond  A  Share  pref. -100 
Federal  Light  A  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946.JAJ 
Mississippi  Riv  Pow  com.  100 

Preferred 100 

First  Mtge  5s  1951. --JAJ 
Northern  Ohio  Elec  Corp.  (t)    dl4 

Preferred 100 

North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Preferred 100 

Pacific  Gas  A  Elec  com..  100 

1st  preferred 100 

Puget  Sd  Tr  L  A  P  com..  100 

Preferred 100 

Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  com..  100 

Preferred 100 

Standard  Gas  A  EI  (Del) .  50 

Preferred 50 

Tennessee  Ry  LAP  com.  100 

Preferred 100 

United  Gas  A  Elec  Corp.  100 

1st  preferred.. 100 

2d    preferred 100 

United  Lt  A  Rys  com 100 

1st  preferred 100 

Western  Power  common.  100 

Preferred 100 


r  Shot 

e 

Bid. 

Ask. 

1734 

18U 

1250 

1275 

500 

515 

*90 

93 

/320 

340 

550 

560 

*38 

40 

170 

180 

165 

170 

89 

92 

130 

150 

102 

105 

170 

175 

99 

102 

*22 

221ji 

*1812 

19 

185 

195 

110 

115 

*324 

328 

*58 

60 

645 

655 

266 

270 

340 

350 

175 

180 

308 

312 

97 

100 

266 

272 

775 

785 

590 

600 

400 

410 

540 

560 

685 

690 

332 

335 

460 

480 

98 

102 

zll4 

116 

420 

425 

•36 

40 

hare. 

61 

6b 

1 

4 

15 

25 

153 

158 

90 

92 

107 

110 

•250 

325 

•65 

75 

185 

195 

87 

93 

90 

100 

67 

70. 

*36 

38 

270 

272 

9U2 

92l2 

70 

75 

20 

30 

68 

71 

206 

212 

107 

110 

1106 

108 

96 

99 

*30 

35 

290 

340 

360 

•20 

30 

dlOO 

■  _.- 

d90 

100 

44 

52 

85 

95 

♦103 

105 

•43 

46 

240 

245 

98 

100 

57 

60 

75 

78 

12 

15 

35 

36 

30 

32 

339 

341 

79 

80 

24 

27 

98 

102 

19 

20 

40 

42 

d94 

96 

8 

11 

40 

45 

84 

87 

10 

12 

40 

44 

77 

791;. 

dl4 

18 

59 

62 

72 

75 

90 

92 

51 

56 

70 

75 

49 

51 

87 

89 

14 

17 

56 

59 

16 

18 

54 

57 

84 

86 

98 

102 

*24 

26 

*40 

4U? 

.  4 

41;, 

16 

18 

3 

5 

38 

40 

5 

8 

36 

38 

70 

71 

18 

20 

65 

67 

RR.  Equipments — PerCl 

Baltimore  A  Ohio  4  Ms 

Buff  Roch  A  Pittsburgh  4  Ms 

Equipment  4s 

Equipment  6s 

Canadian  Pacific  4  Ms 

Caro  Cllnchfleld  A  Ohio  5s. - 
Central  of  Georgia  5s 

Equipment  4Mb 

Chicago  A  Alton  4s 

Chicago  A  Eastern  111  5Ms 

Equipment  4Mb 

Chlo  Ind  A  Loulsv  4Mb 

Chic  St  Louis  A  N  O  5s... 

Chlcago  A  N  W  4Mb 

Chicago  R  I  A  Pac  4M8... 
Colorado  A  Southern  5s. . 
Erie  5s 

Equipment  4Mb 

Equipment  4s 

Hocking  Valley  412s 

Equipment  5s 

Illinois  Central  5s 

Equipment  4Ms 

Kanawha  A  Michigan  4Ms__ 
Louisville  A  Nashville  5s... 

Michigan  Central  5s 

Minn  St  P  A  S  S  M  4Mb... 
Missouri  Kansas  A  Texas  5s 

Missouri  Pacific  5s 

Mobile  A  Ohio  5s 

Equipment  4Mb 

New  York  Central  Lines  5s. 

Equipment  4Mb 

N  Y  Ontario  A  West  4M8-. 

Norfolk  A  Western  4 Ms 

Pennsylvania  RR  4Ms 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  5s. 
St  Louis  A  San  Francisco  5s 
Seaboard  Air  Line  5s 

Equipment  4Mb 

Southern  Pacific  Co  4Ms-_ 

Southern  Railway  4Mb 

Toledo  A  Ohio  Central  4s.  .. 


Tobacco  Stocks — Per   Sh 

Par 

American  Cigar  common.100 

Preferred.. 100 

Amer  Machine  A  Fdry_.100 
Brltlsh-Amer  Tobac  ord..£l 

Ordinary,   bearer £1 

Conley  Foil .100 

Johnson  Tin  Foil  A  Met-100 
MacAndrews  A  Forbes--100 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

B  common  stock 100 

Preferred ..100 

A  dividend  scrip 

B  dividend  scrip 

Young  (J  S)  Co 100 

Preferred. 100 


Short  Term  Notes — Per 
Amer  Cot  Oil  5s  1919.. MAS 

7%  notes  Sept  1919 

Amer  Tel  A  Tel  6s  1924.  FAA 
Balto  A  Ohio  5s  1919.. -JAJ 
Canadian  Pac  6s  1924  .MAS  2 
Del  A  Hudson  5s  1920.. FAA 

Erie  RR  5s  1919 A-O 

Fed  Sugar  Rfg  5s  1920..JAJ 
General  Elec  6s  1920 JAJ 

6%  notes  (2-yr)  1919.JAD 
Great  North  5s  1920... MAS 
K  C  Term  Ry  4Mb  1921 -JAJ 

5s  Nov  15  1923. .MAN  15 
LiggettAM  y  ersTob6s'21  JAD 
N  Y  Cent  5s  1919. .MAS  15 
Penn  Co  4Ms  1921. .JAD  15 
Pub  Ser  Corp  NJ  7s  '22.MAS 
Southern  Ry  5s  1919. MAS  2 
Southern  Ry  6s  1922  w  1  MAS 
SwiftACo  6s  1921  w  i  FAA  15 
Utah  Sec  Corp  6s  "22  .MAS  15 
Winches  RepArms7s'19.  MAS 

Industrial 

and  Miscellaneous 

American  Brass 100 

American  Chicle  com, 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  com. 100 

Preferred 100 

Celluloid  Company 100 

Columbia  Graphoph  Mfg  (t) 

Preferred 100 

Freeport  Texas  Co (t) 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922..J-D 
Intercontinen  Rubb  com.  100 

Internal  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951 A-O 

International  Silver  pref  .100 
Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 100 

Preferred 1  _ _.100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  com..  100 

Preferred 100 

Singer  Manufacturing 100 

Texas  Pac  Coal  A  Oil 100 

W'houseChurchKerrACo  100 

Preferred ..100 


Basis  . 
5.85 

5.87 
5.87 
5.85 
6.20 
6.25 
6.25 
(..75 
7.00 
7.00| 
6.75; 

5.60 

6.40 
6.50, 
6.10 
6.10 
6.10 
5.90 
5.90 
5.65 
5.65 
6.25 
5.05 
6.10 
5.85 
7.00 
7.00 
6.20 
6.20 
6.00 
6.00 
6.25 
5.60 
5.55 
5.55 
6.75 
7.00 
6.50 
6.50 
5.65 
5.95 
6.25 

are. 
Bid. 
118 

85 

60 
*25 
*24 
190 

80 
195 

90 
375 
330 
107 

95 

95 
120 

95 

Cent. 
995 

100i2 
993g 
9912 

100'2 
9834 
9712 
9814 

100% 

100% 
9834 
9612 

100 

100 
901 
967 
97 
99 
99 
99% 
89 

99% 


5.50 
5.65 
5.65 
5.65 
5.50 
5.75 
5.75 
5.75 
0.25 
6.00 
6.00 
6.00 
5.40 
5.20 
5.90 
6.00 
5.80 
5.80 
5.80 
5.50 
5.50 
5.30 
5.30 
5.75 
5.35 
5.75 
5.50 
6.00 
6.00 
5.75 
5.75 
5.70 
5.70 
5.75 
5.25 
5.20 
5.20 
6.00 
6.00 
6.00 
6.00 
5.35 
5.60 
5.75 


Ask. 
123 

95 

80 

26 

26 
210 
100 
205 
100 
425 
360 
110 
100 
100 
150 
105 


100 
10034 

99% 
9934 

10078 
99 
9812 
99U 

100% 

100% 
99 
97 

100U 

IOOI4 
9934 
97U 
9812 
99U 
99% 
99S4 
90 

100 


207 

76 

75 
13.3 

38 

84 

96 

99 

130 

*175 

90 

*32l2 

312 

3 

/40 

19 
160 

"70 

90 
*81 

62 

80 

42 

86 

85 
130 

93 

184 

1500 

64 

81 


210 

79 
f79 
i38 

42 

88 

98 
101 
136 
177 

92 

33l2 
5 
4 

19"l2 

58" 

71»4 

95 
84 
65 
84 

44 


187 
1550 

67 

86 


•Per  share.     6  Baals.     4  Purchaser  also  1  ays  accruedjdlvldend      e  New    stock. 
/Flat  price,     n  Nominal        c  Ex-dlvldond.      »  Ex-rlghts.      (t)  Without  par  value. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vicksb. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &SFe 

Panhandle  &  S  Pe 
Atlanta  Birm  &  Atl 
Atlanta  &  West  Pt- 

Atlantic  City 

Atlantic  Coast  Line 
Baltimore  &  Ohio.. 

B&OChTcrm.. 
Bangor  &  Aroostook 
Bellefonte  Central. 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. 
Bingham  &  Garfield 
Birmingham  South. 

Boston  &  Maine 

Buff  Roch&Pittsb. 
Buffalo  &  Susqueh. 
Canadian  Nat  Rys. 
Canadian  Pacific. 
Oan  Pac  Lines  in  Me 
Caro  Clinch  &  Ohio 
Central  of  Georgia. 
Central  RR  of  N  J. 
Cent  New  England. 
Central  Vermont.. 
Charleston  &  W  Car 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Chicago  &  East  Ill- 
Chicago  Great  West 
Chic  Ind  &  Louisv. 
Chicago  Junction.. 
ChicMilw  &  St  P.. 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
OhicRI  &  Pacific. 

ChicRI&Gulf.. 
Chic  St  P  M  &  Om. 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 
Colo  &  Southern 

Ft  W  &  Den  City 

Trin  &  Brazos  Val 
Colo  &  Wyoming.. 
Constit  Rys  of  Mex 
Crip  Crk  &  Col  Spgs 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Dot  &  Tol  Shore  L. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor 
Dul  So  Shore  &  Atl. 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East- 
El  Paso  &  So  West. 
Erie  Railroad 

Chicago  &  Erie.. 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf.. 
Georgia  Railroad.. 
Grand  Trunk  Pac. 
Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West. 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
Kan  City  Mex  &  Or 
K  O  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark  &  Ft  Sm. 
Kansas  City  Term. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkau. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 
Mississippi  Central. 
Missouri  Kan  &  Tex 
MoK&TRyofTex 
Mo  &  North  Arkan 
MoOkla  &  Gulf... 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date 


Week  or 
Month. 


December 

2d  wk  Feb 

January 

December 

December 

December 

December 

December 

January 

January 

December 

December 

December 

December 

December 

December 

December 

January 

3d  wk  Feb 

December 

3d  wk  Feb 

3d  wk  Feb 

December 

December 

January 

January 

December 

December 

December 

January 

January 

December 

December 

December 

December 

December 

January 

January 

December 

December 

December 

December 

December 

December 

3d  wk  Feb 

December 

December 

December 

December 

December 

December 

January 

Decomber 

December 

December 

December 

December 

December 

December 

December 

2d  wk  Feb 

December 

December 

December 

December 

January 

December 

December 

December 

December 

December 

December 

v<  th  wk  Jan 

3d  wk  Feb 

4  th  wk  Jan 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

January 

December 

December 

December 

December 

December 

December 

December 

2d  wk  Feb 

December 

December 

December 

December 

December 

December 

December 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


262,609      212.125    2.470.856 
61,211        50,072        470.2S9 
13028540  10834788  13,028,540 


Previous 
Year. 


1,430,497 
412,254 
469.176 
265.304 
308,661 

5,887,841 

13332117 
116.060 
437.617 
8.240 
304,800 
862,812 
260,779 
83,312 

5,445,485 
213,773 
189.868 

1,505,872 

2,729,000 
318,426 
494,763 

1,658,806 


1,666.354  18,885.097 
537,794;  5.809,657 


383,117 

166.939, 

187.594! 

4,213,955 


4.703,381 
2.548,440 
4,252,270 

5,887,841 


7,531,635  13,332,117 
121. 138 ,  1,761,486 
339,380 i  4.863,223 
6.386  88.753 
268.056 '  3,899.765 
690,307  13.417.564 


340,840 
113,856 
4,092,174 
297,138 
155,933 


3,450  747 
1,397,254 
5,445,485 
2,061,551 
2,249,666 


1,061,581  11,232,089 

2,435,000  20,988,000 

238,9341  2,409,261 


310,708 
1,542,927 


507,837   426,656 

453,097   362,311 

219,811  243.514 
6,032,070  3,562,341 
2.032,65311,233,626 
12639318  10388401 
2,225,996:1.682,331  '26.753.092 
1.685.460  1,376.426  19,116,925 
1,045,275   750,234  11,017,274 

339,178   260.917!  3,435,781 
11054718  7,492,519  11,054,718 


9,795.841 16, 809, 603 


3,612,003  2,434,532 


4,811,231 
1,658,806 
3,612,003 
6.063,156 
5.185,838 
3,015,886 
6,032,070 
2,032,653 
144172  769 


159.283 

8,423,884 

354,541 

2,245,995 

386,494 

268,713 

247,784 

800,144 

122,125 

90,737 

2,756,042 

72.018 

772,173 

2.663,954 

6.009,723 

2.869,532 

61.859 

159.841 

322,594 

204.229 

119,151 

242,145 

64,402 

147,986 

80,347 

2.037.563 

1.222.273 

6,954,626 

1.137.353 

821,685 

99,157 

121,660 

111,715 

637,528 

127,114 

974,220 

1,429,072 

2,211,029 


175,839 

7,505.216 

398,193 

1.856.397 

364.391 

204.263 

246,582 

654,810 

118,811 

88,034 


9,795,841 
2,147.466 

99,869,556 
4,420,008 

24.829,982 
5.000,956 
3,137,153 
1,806,424 
7,950,342 
1,164,137 
1.123,240 


78,4561  927.006 
1,043,086|  12,062, 581 
2,117,105]  2,663,954 
4.286.064I68.740.076 


2,384,349 

130,339 

113,140 

200.695 

147,251 

157.191 

345.035 

61,785 

136,693 

73,436 

1,194.688 

1,175,861 

4,534,628 

700.084 

656,533 

90,039 

141.729 

92.406 

537.133 

139,868 

683,121 

1,062,980 

1.523,657 


9.848,200  6.884,843 
219,3521  180,207 
182,480  202,585 
699,244   747.606 

9.130,043  7,398.783 


1,178.349 

69,824 

77.131 

1,387,028 

127.061 

108.877 

372,252 

334,727 

5,062,565 

1,269,545 

146,072 

274,391 

9.644.401 

262,761 

1,429,414 

323,539 

16,080 

1,067,625 

3,905,179 

80,465 

3,036.614 

1,925.129 

94,914 

121,728 


1,260,865 
115,792 
115,337 

1.072,302 

114.932 

95,874 

158,315 

254,037 

3,195,888 

1,133,860 
142,794 
251,534 

6.866,585 
191,913 

1.125,183 

257,002 

22,600 

1,033,697 

2.580,086 
112,256 

2,334.702 

1.774,821 
109,609 
145,227 


31,356,214 

2,055,509 

1.557.033 

3.413.341 

1,999,026 

8.978.930 

21.545,271 

432,263 

1,712,066 

1,118,382 

20,685,049 

14.790.468 

6,954,626 

11.039.823 

8.841,222 

1.123,137 

1.296.857 

1.049.838 

6.716.503 

412,499 

7,229,787 

4,405,246 

19,376,032 

100661067 

2,418,292 

2,548,060 

13,155,861 

107320  261 

13,476,888 

1,259.674 

1,188.657 

15,250.406 

1.281.122 

1,247.830 

2,476.851 

3,989,894 

5,062,565 

14,517,378 

1,671,652 

2.078,059 

101392  792 

2,858,463 

16,415,178 

3.504,780 

130,780 

12,028,300 

35.930.293 

1,246,990 

33,230,335 

19,240,331 

1,404,131 

1,780,546 


2.139,316 

320,527 

10,834,788 

17.285,640 

6.890.859 

3,983,369 

1.770.250 

3,215,426 

4,213,955 

7,531,635 

1,940,003 

4.384,562 

80.067 

3,805,947 

12,372.620 

3,351,395 

1,201,530 

4,092,174 

2,083,806 

1,785,856 

7,909,105 

17,407,000 

2,424,740 

4,063,267 

1,542,927 

2,434,532 

5,477.288 

4.482,811 

2,401,444 

3,562,341 

1,233,626 

122342  707 

21,012,173 

16,368,323 

9.161,397 

3,260,982 

7,492,519 

6,809,603 

2,191,451 

85.709,549 

3,899,172 

21,476,509 

3,805,025 

2.639,537 

1,666,921 

6,546,863 

1,095,339 

1,164,540 


1,113,169 

7,837,700 

2,117,105 

57.211,224 

28,423,138 

2.065,217 

1 .350.450 

2.903.354 

1.827.431 

7,371,399 

15,306,600 

390,796 

2.026,109 

1,126,252 

15,816.473 

13,634.862 

4,534,628 

8.794,149 

8,140.167 

1.064,318 

1.179.849 

1,092,444 

4,366,637 

439,892 

4,671,489 

3,237,928 

16.208,568 

88,534,163 

2,322,649 

2,328,742 

10,696,434 

87.144.786 

12,588,224 

1.217,344 

1,308,779 

12.410,966 

1.136,521 

1.131,295 

2,247,617 

3,666,567 

3,195,888 

12,766,723 

1,569,722 

2,497,535 

76,907,387 

2,226,650 

1,4125.576 

2,977.127 

133,631 

11,005,063 

34.540.491 

974,749 

25,990,721 

16,300,156 

1,417,969 

1,906,916  I 


ROADS. 


Latest  Gross  Earnings. 


Jan.  \to  Latest  Date 


Week  or 
Month. 


Missouri  Pacific December 

Monongahela (December 

Monongahela  Conn  December 
Nashv  Chatt  &  St  LI  December 
Nevada-Cal-Oregon  2d  wk  Feb 


December 

December 

December 

December 

December 

December 

December 

January 

December 

December 

December 

January 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

November 

December 

January 

December 

December 

January 

December 

December 

January 

January 

December 

January 

December 

December 

December 

December 

December 

December 

December 

December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
January 
December 
December 
December 
December 
December 
December 
December 
December 
January 
December 
December 
December 
December 
December 
December 
December 
December 
December 
2d  wk  Feb 
Tennessee  Central .  December 
Term  RRAssnof  StL  December 
St  L  Mer  Bdg  T.  December 

Texas  &  Pacific !2d  wk  Feb 

Toledo  Peor  &  West  1  December 
Toledo  St  L  &  West  January 
Ulster  &  Delaware.  I December 

Union  Pacific |  December 

Oregon  Short  Line  I  December 
Ore-Wash  RR  &  N  |  December 

Union  RR  (Pa) [December 

Utah |  December 

Vicks  Shreve  &  Pac  December 

Virginian    RR 'December 

Wabash  RR December 

Western  Maryland.  'January 

Western    Pacific {December 

Western  Ry  of  Ala.  (December 
Wheel  &  Lake  Erie.: December 
Wich  Falls  &  N  W.  December 
Yazoo  &  Miss  Vail.  December 


Nevada  Northern.. 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor 
New  Orl  &  Nor  East 
N  O  Tex  &  Mexico. 
Beaum  S  L  &  W. 
St  L  Browns  &  M 
New  York  Central. 
Ind  Harbor  Belt- 
Lake  Erie  &  West 
Michigan  Central 
Cleve  C  C  &  St  L 
Cincinnati  North 
Pitts  &  Lake  Erie 
Tol  &  Ohio  Cent 
Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 
N  YNH  &  Hartf-. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  &  Western. 
Norfolk  Southern.. 

Northern  Pacific 

Minn  &  Internat. 
Northwest'n  Pacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania  RR__ 
Bait  Ches  &  Atl.. 
Cumberland  Vail. 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phila  &  Norf 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  C  C  &  St  L. 

Peoria  &  Pekin  Un. 

Pere  Marquette 

Pittsb  &  Shawmut. 
Pittsb  Shaw  &  Nor. 
Pittsb  &  West  Va.. 

Port  Reading 

QuincyOm&KanC  . 

Reading  Company: 

Phila  &  Reading. 

Rich  Fred  &  Potom 

Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis-San  Fran. 

Ft  W  &  Rio  Gr.. 

St  L-S  F  of  Texas 

St  Louis  Southwest 

St  L  S  W  of  Texas 

St  Louis  Transfer.. 

San  Ant  &  Ar  Pass. 

Seaboard  Air  Line.. 

South  Buffalo 

Southern  Pacific 

Arizona  East 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent 

HousE&  WTex. 

Louisiana  West'n 

Morgans  La  &  Tex 

Texas  &  New  Orl 

Southern  Railway.. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

New  Orl  &  N  E.. 

Mobile  &  Ohio.. 

Georgia  Sou  &  Fla 

South  Ry  in  Miss 

Spokane  Internat! . 

Spok  Portl  &  Seattle 

Staten  Island  RT__ 

Tenn  Ala  &  Georgia 


Current 
Year. 


8,113.594 
292.821 
228,302 

1.893.378 

2,918 

218,304 

134,838 

156,966 

572.053 

97,734 

98,865 

407,424 

24821606 
529,779 
773,021 

6,568,887 

5,347,881 
266.795 

2.762,004 
975,780 
423,367 

2,505,362 

8,608.151 
823.999 
337,629 

6.828,688 
566,697 

10066  392 

68,697 

434,301 

87,367 

459,484 

30477483 
135,134 
596,028 

1,499,583 
117,702 
765,177 
735,887 

7,472,886 
558,608 

7,377,274 
122.602 

2,689.573 

116.225 

91.139 

77,343 

295,203 

98.596 

7,629,262 

741,875 
466,354 
340,659 
183,524 

6,033,729 

100,059 

93,936 

1,318.752 

516,044 

64,361 

369,984 

3.609.185 

167,894 

13961660 

393.432 

1,850,416 
810,053 
196,528 
374,371 
841,009 
626,973 

10126429 
915,859 

1,556,886 
572,053 

1,341,075 

421,573 

195,545 

98,701 

728,508 

179.164 

2,932 

245.094 

315,142 

250,285 

606,829 

164.583 

575,623 

55.863 

8.732,532 

3,046,862 

2,342,623 
646.165 
120.096 
323,799 
887,349 

4.556.981 

1,331,668 

891.643 

245.165 

951.455 

96.957 

2,398.801 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 


6,780.313 
171,277 
300.865 

1.353,892 
2,724 
235,842 
228,448 
165,682 
511,905 
186,424 
117,902 
392,607 

16246806 
345,724 
622,985 

4,727.395 

3,533,021 
176,990 

1.940.318 
583,558 
300,549 

1.293.790 

6.961,617 
688.248 
242.337 

5.354.765 
416,262 

7,368,750 

76,829 

406,215 

102,799 

557,524 

19657449 

80,999 

378,752 

1.124,465 

76,228 

432.944 

459,307 

4,156,899 
504,377 

4,479,031 
94,245 

1.979,155 

83.651 

89,122 

127,419 

272,824 

78,690 

5,118,847 
797,827 
435,943 
325,595 
200,693 

5.003,192 
97,237 
70,837 

1,062,340 

640.827 

68,251 

437,230 

2,837.494 
82,828 

12259984 
354,587 

1,829,025 
907,887 
187,359 
354,081 
706,295 
590,321 

7,276,557 
676,906 

1,033.956 
511,905 

1,047,353 

328,809 

154,007 

97,458 

565,853 

105.337 

1,952 

141.892 

250,291 

248,481 

481,747 

107,482 

399,433 

64.020 

7,082.019 

2.866,620 

1.852.883 

361,831 

63,568 

225.693 

710.232 

3,282.330 
918.821 
878.837 
187,301 
743.779 
109,239 

1.810.053 


$ 

89.612 
3,208 
2,473 

21,757 
34 
2,706 
1,453, 
2,197 
6,474, 
1,885 
1,417 
4,448 

24,821 
5,591, 
9.343 

68,520, 
5,347 
2,812, 

32,992, 

10,026, 
5,896, 

22,656, 

102294 

10,895, 
4,353, 

82,004, 
5,753, 

102908 

992, 

5,702, 

1,405, 

5,620, 

30,477, 
1,436. 
5,917, 
1.499, 
1,101, 
7,632. 
735, 
7,472, 
7.207, 
7,377, 
1,306. 

28,955, 
1,343, 
1,216, 
1,800, 
2,637 
1,057. 


I 
.398  78 
.757|  2 
.763:  2 
,403  15 
,956 
,331 
,757 
,315 
.717 
,624 
,973 
,928 


606  16 
235  5 
905  8 
087  52 
881  3 
979  2 
272  25 
558  8 
134  3 
382l16 


212 
005 

120 
03  J 
644 
259 
003 
398 
733 
coo 
483 
440 
513 
5X3 
324 

104 
887 
S.x6 
727 
274 
395 
012 
608 
3  18 
146 
219 
825 


80,769,563 
7.164,372 
4,027.034 
4,540.589 
2,588,578 

69,812,604 
1,151,032 
1,366.345 

13,035.153 
6.553.608 
1.080,329 
4,370,334 

38,923,106 
167,894 

153948641 
4,478,691 

21,273.847 
8,041.980 
2,087.716 
4.348.152 
8.352,108 
7,445,600 

10,126.429 
9,296,635 

15.478,641 
6.474,717 

14.840.901 
3,694,801 
1,519.496 
1,011.605 
8.496,944 
1,934.751 
14,757 
3.011.813 
3,882.410 
3.620.589 
3,879.726 
1.645.593 
575.623 
1,006,445 

98,443,365 

34,136,854 

26,264,956 
7,078,314 
1,409.236 
2.689,104 

11.906,444 

48.246.411 
1,331,668 

11.065.963 
2,558,203 

13.592.172 
1,068.157 

22.477.008 


320.313 

.152,835 
010,970 
194,755 
28,263 
,512,402 
.143,320 
,916,217 
.969,265 
,517,604 
,034,523 
,918,191 
,246,806 
121,878 
122,895 
879,434 
,533,021 
440,829 
621,654 
,088,542 
,606,990 
,901,206 
,784.892 
,164,878 
,478,993 
,910.242 
,299.914 
,225,726 
,029,959 
,871,594 
.377,715 
,201,117 
,657,449 
,281,365 
,838,904 
,124,465 
,011,519 
,544.625 
459,307 
,156,899 
,491,358 
,479,031 
,206,718 
,507.855 
,150.806 
,230,927 
,580,787 
,105.395 
871.889 


66,831.398 
5,249,407 
2,763,407 
4,325.369 
2.346.814 

57.434,625 
1.008,719 
1.113,130 

11,468.728 

5,840.929 

901,107 

4,178,192 

30.345.146 

82,828 

132257556 

4,269,650 

19,737,997 
8.223.426 
1,862,980 
3,653,551 
6.910.459 
6.410,077 
7,276.557 
7.151.054 

13.051.819 
4,969,265 

13,604,507 
2.983,428 
1.309,222 
1.000.131 
6.778.798 
1.493.513 
11,119 
1,797,252 
3.712,529 
3.166.033 
2,872,622 
1,289,433 
399.433 
1,008.893 

76.998,423 

31.016.343 

22,097.098 
5.732.627 


2,206,558 

10,242.473 

40.477.999 

918,821 

9.898,484 

1.725,860 
11,028,904 

1.053.274 
18.152.123 


AGGREGATE  OF   GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


1st  week  Dec 
2d  week  Dec 
3d  week  Dec 
4th  week  Dec 
1st  week  Jan 
2d  week  Jan 
3d  week  Jan 
4th  week  Jan 
1st  week  Feb 
2d  week  Feb 
3d    week  Feb 


(15  roads). 
(13  roads). 

11  roads). 

14  roads). 

13  roads). 
(12  roads). 
(14  roads). 
(14  roads). 
(II  roads). 
(14  roads). 
(8    roads). 


Current 
Year. 


7.582.032 
7,853,955 
6.924,046 

10,698,660 
5,257,043 
6,073,616 
6,810.241 

10,082,381 

6.091,560 

5,670,619 


Previous 
Year. 


6,541.897 
5.756,694 
5,376.100 
8,136,132 
4,280,891 
4,701,322 
4,968,084 
7,814,588 
4,638,628 
5,132.672 
4,723,422 


Increase  or 
Decrease. 


$ 
+  1,040 
+2,097 
+  1.547 
+2,562 

+976 
+  1,372 
+  1,842 
+  2,267 
+  1,452 
+  1,479 

+  917 


135 

261 
9  16 
528 
152 
294 
,157 
793 
932 

007 
227 


15.90 
36.43 
28.79 
31.49 
22.80 
29.19 
37.09 
28.87 
3 1 .32 

28.80 
20.05 


*Monlhly  Summaries. 


Current 
Year. 


Previous 
Year. 


Mileage. 
February. - 

March 

April 

May_ 

June 

July 

August 

September. 

October 

November. 
December  . 


Cur.  Yr. 
.230,336 
-238,891 
-233,734 
.230.355 
.220.303 
.231,700 
.230.743 
.232,186 
.230.184 
.232.274 
.232,774 


Prev.YrJ 
228.835  362, 
237.463  285, 
232.255  369, 
228.892  374, 


219,294 
230.570 
230,015 
232.378 
230.676 
232.259 
232,399 


363 
163 

49  s 
187 
181 
138 
138 


761,238  312, 
776.203  200, 
409,895  319 
237.097  342, 
165.528  323, 
6s  1. 172  346 
269,356  362, 
110.781  357, 
824.750  377 
602,283  356 
365.327  335 


Increase  or 
Decrease. 


,881  +50.484,357 
,752  +25.148.451 
,981+50.134.914 
,096+32.091.001 
161+40.002.412 
857  1-117661315 
,561  +135759,795 
,850  +129367.931 
,933  +106956.817 
,875    +82.163.108 

,571   +102757756 


16.22 
9.65 
15.70 
9.38 
12.38 
31.00 
37.45 
36.16 
28.30 
23.06 
30.62 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  February.  The  table  covers  8  roads  and  shows  20.05% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  February. 


213,773 

1,505,872 

2,729,000 

247,784, 


Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Rys 

Canadian  Pacific 

Colorado  &  Southern 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western \ 

Detroit  Gr  Hav  &  Milw 

Canada  Atlantic J 


Total   (8  roads) 5,670,649 

Net  increase  (20.05%) 


1919. 


1918. 


297,138 
1,061,581 
2,435,000 

246,582 


974,220        683,121 


4,723,422  1,030  592 
947,227 


Increase. 


444,291 

294,000 

1,202 

291,099 


$ 
83,365 


83,365 


For  the  second  week  of  February  our  final  statement  covers 
14  roads  and  shows  28.80%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Second  week  of  February. 

1919. 

1918. 

Increase. 

Decrease. 

Previously  reported  (8  roads),. 

Colorado  &  Southern 

Duluth  South  Shore  &  Atl 

Louisville  &  Nashville.  _   _   _ 
Mobile  &  Ohio. . 

$ 

5,675,733 

242,785 

64,402 

16.080 

2,918 

2,932 

606,829 

3fc 

4,332,010 

229,854 

61,785 

22,600 

2,724 

1,952 

481,747 

$ 
1,402,670 
12,931 
2.617 

194 

980 

125,082 

S 
58,947 

~6~520 

Tennessee  Alabama  &  Georgia- 
Texas  &  Pacific.   .   

Total   (14  roads) 

Net  increase  (28.80%) 

6,611,679 

5,132,672 

1.544,474 
1 ,479,007 

65,467 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 


Roads. 


Gross  Earnings -Vet  Earnings 

Current        Previous       Current        Previous 
Year.  Year.  Year.  Year. 


Atch  Top  &  Santa  Fe.a.Jan  13,028,540  10,834,788     1,738,263     2,077.520 

Atlantic  Coast  Line.a_.Jan  5,887,841  4,213.955     1,322,065     1,103,993 

Baltimore  &  Ohio.a Jan  13,332,117  7,531,635defl587,284def2867,826 

Boston  &  Maine.a Jan  5,445.485  4,092,174  defl52.771  def659,483 

Central  of  Georgia.a.-.Jan  1,658,806  1,542,927            3,264        352,964 

Central  RR  of  New  J.a.Jan  3,612.003  2,534,532        468,976  def213,662 

Chesapeake  &  Ohio. b. -.Jan  6,032.070  3,562,341     1,087,740        109,455 

Chicago  &  Alton. a Jan  2,032,653  1,233.626        118,380  def216,395 

Chic  Milw  &  St  P. a Jan  11,054,718  7,492,519  def531,761  def603,589 

Chicago  &  N  W.a Jan  9,795,841  6,809,603          80,509defl095,312 

Delaware  &  Hudson. b.-Jan  2,663,954  2,117,105     def80,660  def284,805 

Erie.b Jan  6,954,626  4,534,628  def479, 863 df  1,130, 724 

Lehigh    Valley.b Jan  5.062,565  3,195,888        276,550  def823.574 

New  York  Central. b...  Jan24,821. 606  16.246.806     4,285,435  defll4,397 

Clev  Cin  Ch  &  St  L.a  Jan  5,347,881  3,533,021        553,403     def89,855 

Pennsylvania  RR.b Jan  30,477,483  19,657,449        567 , 1 55 df  1,824. 690 

Long  Island.b Jan  1,499,583  1.124,465     def98,200          20,093 

West  Jer  &  Sea  Sh.a.Jan      735,887  459,307  def230,433  def200,434 

Pennsylvania  Co.b Jan  7,472,886  4,156,899  def330,566df  1,309,162 

Pitts  Cin  Ch&  St  L.b.  Jan  7,377,274  4.479,031        251,066  def729. 143 

South    Buffalo. b Jan      167,894  82,828          53,691       def6,800 

Southern  Railway. b Jan  10.126,429  7,276.557     1.253.670     1.495.433 

Toledo  St  L  &  West.a-. Jan      575,623  399,433          65,551     def71,842 

Western  Maryland. b— -Jan  1,331.668  918,821  defl46.352     def47,723 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


AdirondackElPowCo 
Alabama  Power  Co.. 
Amer  Power  &  Lt  Co 

Atlantic  Shore  Ry 

Aurora  Elgin  &  Chic 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Blackstone  V  G  &  El. 
Brazilian  Trac.  L  &  P 
Brock  &  Plyxn  St  Ry. 
0  Bklyn  RapTranSyst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 
Cities  Service  Co.. 
Cleve  Painesv  &  East 
^Columbia  Gas  &  El 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry,  P  &  L 
Com'w'th  P,  Ry  &  Lt 
Connecticut  Pow  Co 
Consum  Pow  (Mich) 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

a  Detroit  Edison 

pDetroit  United  Line: 
Duluth-Superior  Trac 
East  St  Louis  &  Sub- 
Eastern  Texas  Elec. 
a  El  Paso  Electric  Co 
Fall  River  Gas  Works 
Federal  Lt  &  Trac... 
Ft  Worth  Pow  &  Lt.. 
Galv-Hous  Elec  Co.. 
g  Georgia  L,  P  &  Rys 
Grand  Rapids  Ry  Co 
g  Great  West  Pow  Sys 
Harrisburg  Railways 
Havana  El  Ry,  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  El  L  Co 
Houghton  Co  Tr  Co. 
b  Hudson  &  Manhat. 

Ulinois  Traction 

Interboro  Rapid  Tran 
Jacksonville  Trac  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 


Latest  Gross  Earnings. 


Week  or 
Month. 


January 

December 

December 

January 

January 

December 

December 

December 

November 

December 

October 

December 

December 

December 

January 

November 

December 

December 

December 

January 

December 

December 

December 

January 

January 

December 

January 

December 

December 

December 

December 

December 

December 

December 

December 

December 

January 

November 

December 

December 

December 

December 

November 

November 

December 

December 

December 

December 


Current    Previous 
Year.       Year. 


$ 

148,772 

291,772 

1387.929 

11,606 

186,780 

82.935 

27.596 

234,979 

/7581000 

6,125 

2490.780 

51,173 

30,700 

177,162 

1853,598 

51.442 

1123,844 

102,325 

417,737 

2149,554 

110,435 

691,601 

286.401 

271,625 

1470,679 

1735,236 

148,669 

406,855 

111,506 

122.307 

62,800 

337,559 

116,199 

256.283 

118,847 

117,656 

425,749 

118,822 

709,891 

65,881 

45,136 

29.252 

569,259 

1343.655 

3782.284 

98,461 

22,985 

21.109 


$ 

166,698 

197,062 

1110,673 

10,832 

183,518 

83,790 

21,584 

188,557 

/7695000 

8,910 

2552.117 

46,120 

29,258 

132,286 

2031,462 

41,817 

1125,086 

103,821 

385,269 

1700,470 

81,592 

573,444 

249,608 

195,477 

1277.766 

1523.965 

140,971 

357,987 

85,478 

108,471 

48,837 

307,865 

111,993 

209,590 

103,884 

117,238 

365,273 

96,651 

673,789 

66,260 

40,633 

31.193 

527,250 

1243,066 

3740.928 

69.590 

22.955 

14.067 


Jan.  1  to  Latest  Date. 


Current 
Year. 


148 

3.019 

13,674 

11 

186 

923 

267 

2.444 

Z93363 

101 

26,227 

513 

339 

1,843 

1,853 

511 

11,451 

1,181 

4,264 

2.149 

1,028 

6,608 

3.226 

271 

1.470 

19.014 

148 

4.215 

1,131 

1.257 

718 

3,497 

1,305 

2,691 

1,225 

1,278 

425 

1.073 

8,176 

735, 

423 

320 

6,032, 

13,446 

40.S81 

945, 

264, 

202, 


772 
731 
.311 

.t;<Ki 

.780 
122 
800 
,733 
,00!) 
,120 
,664 
,005 
.076 
,017 
,508 
,630 
,863 
,113 
,485 
,55  1 
,252 
,100 
,000 
,(.25 
,670 
,018 
,660 
,887 
,753 
,633 
,210 
,231 
,160 
,332 
.671 
,318 
,7  10 
002 
545 
151 
703 
067 
741 
064 
032 
568 
236 
873 


Previous 
Year. 


$ 

166.698 

2,101,958 

11,389,659 

10,832 

183,518 

886,120 

231,965 

1,991,844 

/84131.000 

124,316 

25.720,253 

464,081 

311,630 

1.356,732 

2.031,462 

496.164 

10,865,673 

1,096,066 

4,024,186 

1,700,470 

870,621 

5,775,371 

3,081,927 

195,477 

1,277,766 

17,427.940 

140,971 

3,692,472 

938,074 

1,283,525 

582,753 

2,867,310 

1.015.938 

2,088,122 

1,093,412 

1.303,860 

365.273 

1.189.917 

6,989.599 

726.603 

420.553 

343.134 

5,596.927 

12.275.726 

40,512.136 

698,123 

248,546 

146,087 


Name  of  Road 
or  Company. 


Lake  Shore  Elec  Ry. 
Lewist  Aug  &  Waterv 
Long  island  Electric. 
Louisville  Railway.. 
Lowell  Electric  Corp. 
Manhat  Bdge  3c  Line 
Milw  El  Ky  &  Lt  Co 
Milw  Lt,  Ht  &  Trac. 
Mississip  Riv  Pow  Co 
Montreal  L,  H  &  P.. 
Nashville  Ry  &  Light 
New  England  Power 
NewpN&HRy.G&E 
Nevada-Cal  El  Corp. 
N  Y  &  Long  Island 
NY&  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways- 
Northampton  Trac. 
Northern  Ohio  Elec 
h  North  Texas  Elec. 
Ocean  Electric  (L  I). 
Pacific  Gas  &  Elec.  . . 
Pacific  Power  &  Light 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 

Phila  &  Western 

Portland  Gas  &  Coke 
Port(Ore)Ry,L&PCo. 
Porto  Rico  Railway*  _ 
I/Republic  Ry  &  Light 
Richmond  Lt  &  RR_ 
St  L  Rocky  Mt  &  Pac 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isld  Midland- 
Tampa  Electric  Co__ 

Tennessee  Power 

Tenn  Ry,  Lt  &  P  Co. 
Texas  Power  &  Lt  Co 
Third  Avenue  System 
DDEB&BRR.. 
42dStM&StNARy 
UnionRyCo(NYC) 
Yonkers  Railroad. 
N  Y  City  Inter  Ry 

Belt  Line  Ry 

Third  Avenue 

Twin  City  Rap  Tran. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric 

York  Railways 

Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month. 


December 

December 

October 

November 

December 

October 

January 

January 

December 

October 

December 

December 

November 

October 

October 

October 

October 

November 

December 

January 

December 

October 

October 

December 

December 

November 

December 

December 

December 

October 

September 

October 

November 

December 

December 

October 

October 

January 

October 

December 

December 

December 

December 

January 

October 

October 

October 

October 

October 

October 

October 

January 

January 

December 

October 

January 

December 


Current    Previous 
Year.        Year. 


% 
200.636 

79,624 

16.693 
321,256 

97,366 

12,374 
940,621 
293,298 
186,906 
970,106 
277,227 
376,741 
230.308 
176,611 

42,636 

12.829 

83,675 
903.152 

21,980 

696,194 

249.512 

7,880 

1910.696 

172,309 

50.756 
2764,923 

57.863 
173,233 
744,002 

86.047 
443.863 

33,249 
394,369 

53.502 
110.395 

68,478 

18.629 
702.731 

20.728 
103.665 
243,532 
607,241 
345,813 
800,552 

40,280 
131,613 
217,034 

66,227 

55,108 

44,079 
303,285 
874,584 
725.451 
249,654 

42,390 
116,779 

37.468 


$ 

107,572 

62,331 

18.194 

289.154 

71.506 

11,569 

774,083 

193,950 

158,989 

905.216 

223.117 

267.515 

142.032 

167.784 

47,519 

14.910 

77,764 

998,423 

19,117 

548,392 

294,208 

7,503 

1619,738 

153,626 

35,082 

2512,229 

48.332 

125,059 

594,020 

72,493 

426,250 

34,256 

402.023 

56,459 

92,611 

75,545 

18,338 

565,770 

23,834 

87,953 

146,638 

447,930 

267,290 

748,351 

40,780 

151,893 

239,669 

71,868 

60,805 

58,860 

344.645 

841,725 

615,586 

182,420 

44.908 

96,834 

32,625 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


$ 

2,189 

894 

195 

3.373 

892 

119 

940 

293 

2.21.3 

5.297 

2.866 

3.557 

1.996 

1,844 

420 

127 

805 

10,232 

236 

696 

2,929 

144 

18.412 

1.860 

506 

28,820 

619 

1,797 

7.669 

865 

4,151 

372 

4.760 

665 

1,182 

698 

169 

702 

239 

1.062 

2,237 

6,146 

3.248 

800 

401 

1,365 

2,231 

685 

568 

480 

3,164 

874 

725 

2,902 

499 

116 

420 


,324     1 

.784 

,706 

,789 

,846 

,476 

,621 

.298 

.392 

.130 

,213 

,281 

,921 

.277 

,251 

.515 

,675 

.80S  11 

,662 

,194 

,759    2 

,001 

,850 

.867 

,050 

.945  27 

,151 

,461 

.389 

,213 

,145 

,523 

.910 

,250 

,891 

.713 

.557 

.73! 

,263 

.546 


.151!   1 

,619;  5 

.180 
,552 
,262 
,743 
,404 
,537 
,880 
,912 
,752 
,584 
,451 
.015 
,739 
.779 
.968 


$ 

,786,012 
898,373 
219,104 
,989.549 
723,632 
103,609 
774.083 
193,950 
,976.461 
,822.709 
,458.321 
,645,974 
,223,444 
.676.290 
397,578 
143.655 
952.420 
.487.876 
217,058 
548,392 
,582.113 
145,015 
.296,962 
,647,401 
350,459 
104.497 
569.064 
,361,150 
,023,510 
744,454 
,460.834 
384,961 
,570.760 
583,594 
968.173 
728,373 
185,370 
565,770 
305.986 
,001.311 
,940.124 
.259,049 
,600,816 
748,351 
378,896 
,491,853 
,475,238 
691,361 
620,351 
571.969 
,444,283 
841,725 
615.586 
,560,125 
468.308 
96.834 
356,559 


6  Includes  all  sources.  /Earnings  given  in  milreis.  g  Includes  con- 
stituent or  subsidiary  companies,  h  Decrease  in  gross  earnings  due  to 
the  omission  this  year  of  the  Texas  State  Fair,  to  the  influenza  epidemic 
and  to  the  reduction  in  the  number  of  troops  at  army  camps. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current         Previous  Current        Previous 

Companies.                       Year.            Year.  Year.            Year. 

Alabama  Power  Co.a_.Dec      291,772        197.062  143,581         120,303 

Jan  1  to  Dec  31 3,019,731     2,101,958  1,572,250     1,300.624 

Amer  Pow  &  Lt  Co  (subsid'y 

companies  only). a.. .Dec  1.387,929     1,110,673  543,546        432,572 

Jan  1  to  Dec  31 13,674,311  11,389,659  5,240,082     4,762,414 

Cine  &  Sub  Telep.b__.Dec      305,442        269,623  88,602        105.109 

Jan  1  to  Dec  31 3,386,267     3,122,014  1.186,313     1,257,511 

Dakota  Central  Tel. b.. Dec        68,018          62,274  16,990          19,366 

Jan  1  to  Dec  31 784,544        745,967  270,375        250,634 

Massachusetts  Gas  Co.c.Jan        292,678        328,810 

South  Can  Pow  Co  Ltd.Jan        53,221          42,887  26,569          20,090 

Oct  1  to  Jan  31 197,869        155,482  93.005          69.881 

Utah  Securities  Corp  __  (sub 

companies  only) _a. Jan..       626,868        620,930  341.631        351.008 

Feb  1  to  Jan  31 6.999,165     6.673,786  3,740.808     3.555,558 

Western  Elec  Telep.b..Dec        45,502          35,469  15,192            8,912 

Jan  1  to  Dec  31. 485,142        461.353  168,370        163,624 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes, 
c  Includes  gas  and  miscellaneous  departments. 

Gross         Net  after  Fixed        Balance, 

Earnings.        Taxes.  Charges.       Surplus. 

$                         %  %                        m 

Adirondack  Elec        Jan  '19        148.772          52,754  22,963          29,791 

Power  Corp                    "18        166.698            9,038  22,106     defl3,068 

12  mos '19    1.816,151        435,640  261,793        173.847 

*18    1,663,311         370,458  255,540         114,918 

Aurora  Elgin  &         Jan  '19        186.653          17,778  38.800     def21,022 

Chicago  RR  Co             '18        129,901     defl8.708  35,651     def54,359 

Cities  Service  Co       Jan '19    1,853,598     1,791.871  108,002     1,683,869 

'18    2,031.462     2.000.491  205    2.000,828 

12  mos  "19  22,102,203  21.549,962  380.377  21.169,585 

"18  19,429.505  19,063,035  2,770  19,060.265 

Duluth-Superior        Jan  '19        148.669          12,357  15,141       zdef  968 

Traction  Co                    '18        140,971          20.468  15,135          z7,065 

Eastern  Texas            Dec  *18        111,506          46,864  13,042        s34,126 

Elect  Co                          "17         85,478          41,363  11,117        z33.228 

12  mos  '18    1,131,753         469,593  148,931       Z328.437 

"17       938.074        421.082  122,081       Z318.819 

Federal  Light  &         Dec  "18       337,559        121,592  40.404          81,188 

Tract  Co                         '17       307,865          95.611  50,970          44,641 

12  mos '18    3.497,231     1,052.309  724,179        328,130 

'17    2,867,310         856,846  717,744         139,102 

Great  Western            Jan  '19       425,749        261,288  136,982      xl32,806 

Power  System                '18       365,273        204,431  139,044        z61,875 

12  mos '19    4,704,883     2,937.758  1.654.366x1,276.718 

'18    4,032,142     2,508,332  1.677.533       z842,007 

Lake  Shore  Elec       Dec '18       200,636          50.659  35,832         ,14,827 

Co.                                     '17        167.572           60.220  39.335           20,885 

12  mos  '18    2,189.324        596,2.1  432,860        163,381 

'17     1.786.012         575.321  421,333         153,988 

Milw'ElecRy       12  mos '18    8,955,595     1,807.768  1,224.258      1-717,802 

&LtCo                            "17    7.968.192     2,129,454  931,362  xl, 306,220 

Milw  Elec  Ry           Jan  "19       940,621         170.826  127,954        Z69.851 

&  Lt                                 '18       774,083        117,103  98.785        Z25.980 

Milw  Lt  Ht  &       12  mos  '18    3.054,676        637,880  509.110      =.130,081 

Trac  Co                           '17    2,232,388        539,654  446,774        *93.787 
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Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

s  ft  ft  % 

MiIwI,fcHt&            Jan  *19       293.298  56.018  53,313  z3,121 

Trac  Co                          '18        193,950          20,332  43,362  zdef23,419 

Southern  Calif            Jan  '19        702,731  424,054  246,167  1275,650 

Edison  Co                       "18       565,770  291,664  232,097  Z157.138 

Third  Ave  Ry             Jan '19       S00.552  90,902  219,634zdefll5,980 

System                               '18        748,351  107,715  224.3002defl03.776 

7mos'19    5,821,465  930.570  1.544,150rdef522,572 

'18    6,138,448  1,290.729  l,556,346.Tdefl72,790 

x  After  allowing  for  other  income  received. 

Gross  Net  Fixed  Chgs.      Balance, 

Earnings.  Earnings.  &  Taxes.  Surplus. 

%  ft  ft  ft 

New  York                   Jan  '19       440,457  368,366  90,156  78,210 

Dock  Co                           '18        422,410  196,801  90,055  106,746 

Twin  City  Rapid       Jan  '19       874.584  209,765  162,179  47,586 

Transit  Co                      '18       841.725  179.560  160,515  19,045 

New  York  Street   Railways. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Companies.                     Year.  Year.  Year.  Year. 

$  $  Up  $ 

Hudson  &  Manhattan... Oct      387,371  393,500  133,046  198,102 

Jan  1  to  Oct  31 4,007,905  3,617,214  1.667,989  1,816,668 

Interboro  (Subway) Oct  1,757,806  1,929,711  548,357  999.502 

Jan  1  to  Oct  31 17,873,599  18,098,696  7,781,144  9,868,143 

Interboro  (Elevated) Oct  1,541,818  1,633,S80  350,563  647,509 

Jan  1  to  Oct  31 15,790,263  15,217,825  4,910,237  6,063.559 

Total  Interboro Oct  3.299,624  3,563,591  898,920  1,647,012 

Jan  1  to  Oct  31 .33,663,962  33,616,521  12,691,381  15,921,711 

Brooklyn  Rapid  Transit.Oct  2,490,780  2,552,117  523,002  815,477 

Jan  1  to  Oct  31 26,227,664  25,720,253  7,380,653  8,651,242 

New  York  Railways Oct      903,152  998,423  113,506  284,529 

Jan  1  to  Oct  31. 10,232,898  11,487,876  1,510.323  2,585,132 

Second  Avenue Oct        68,478  75,545  4,741  15,563 

Jan  1  to  Oct  31. 698,713  728,373  109,829  138,783 

Dry  Dk  E  B'way  &  Batt.Oct        40,280  40  780  156  5,097 

Jan  1  to  Oct  31 401,262  378,896  33,907  28,714 

42dSt  M  &  St  N  Ave.. .Oct      131,613  151,893  15,583  45,289 

Jan  1  to  Oct  31 1,365,743  1,491,853  389,207  501,098 

Belt  Line  (N  Y  City) Oct        44,079  58,869  10,007  11,230 

Jan  1  to  Oct  31 480,912  571,969  73,335  66,535 

N  Y  City  Interboro Oct        55,108  60,805  5,639  12,298 

Jan  1  to  Oct  31 568,888  620,351  89,430  143,095 

Southern   Boulevard Oct        18,629  18,338  1,741  3,267 

Jan  1   to  Oct  31 169,557  185,370  22,752  36.596 

Union  Ry  (NY  City).. -Oct      217,034  239.669  30,050  49,597 

Jan  1  to  Oct  31 2,231,404  2,475,238  346,274  606,411 

Westchester  Electric Oct        42,390  44,908  1,121  7,744 

Jan  1  to  Oct  31 499,739  468,308  98,417  81,407 

Yonkers Oct        66,227  71,868  8,433  13.194 

Jan  1  to  Oct  31 685,537  691,361  108.325  159,654 

New  York  &  Queens  Co.Oct        83,675  77,764  def25,038  def32,620 

Jan  1  to  Oct  31. 805,675  952.420  defl66,475  defl20,384 

Long  Island  Electric Oct        16,693  18,194  def7,810  defl,468 

Jan  1  to  Oct  31 195,766  219,104  11,280  27,332 

N  Y  &  Long  Island Oct        42,636  47,519  defl,462  11,712 

Jan  1  to  Oct  31 420,251  397.578  40,309  67,352 

Ocean  Electric Oct          7,880  7.503  defl,880  defl,175 

Jan  1  to  Oct  31 144,001  145,015  58,562  57,242 

N  Y  &  North  Shore Oct        12,829  14,910  def  24  3,230 

Jan  1  to  Oct  31 127,545  143,655  6,915  34,876 

Manhattan  Bdge3cLine.Oct        12,374  11,569  281  2,780 

Jan  1  to  Oct  31 119,476  103,609  15.100  25,850 

Richmond  Lt  &  RR Oct        33,249  34,256  def2,328  2,750 

Jan  1  to  Oct  31 372,523  384,961  34,796  67,863 

Staten  Island  Midland.. Oct        20,728  23,834  def7,368  defl,424 

Jan  1  to  Oct  31 239.263  305.986  def45.736  10,212 

Note. — All  the  above  net  earnings  here  given  are  after  deducting  taxes. 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Feb.  22.     The  next  will  appear  in  that  of  March  29. 

Philadelphia  Rapid  Transit  Company 

(Preliminary  Report  for  Calendar  Year  1918.) 
The  preliminary  report  for  the  late  fiscal  year,  issued  this 
week,  contains  the  tabular  data  given  below,  and  further 
recites  some  of  the  accomplishments  during  the  past  eight 
years  of  the  Stotesbury-Mitten  management  as  follows: 

RESULTS  IN  EIGHT  YEARS  OF  PRESENT  MANAGEMENT. 

Income,  &c. — Gross  earnings  have  greatly  increased  over  expectations, 
due  in  part  to  quickened  service  and  the  introduction  of  new  cars,  of 
which  1,825  have  been  secured. 

Fixed  charges  required  45.32%  of  gross  earnings  in  1910  to  meet  the 
rentals  and  interest  account;  this  condition  left  no  equity  whatever  to 
P.  R.  T.  stockholders.  The  30.91%  of  gross  for  rentals  and  interest  ac- 
count, as  now,  leaves  stockholders  with  a  substantial  equity. 

Net  income  of  $4,482,119  earned  in  excess  of  P.  R.  T.  dividends  paid. 
Co-operative  efficiency  lessened  the  number  of  accidents,  thus  reducing 
liability  costs  from  6.08%  to  3.47%  of  gross  earnings.  This  item  alone 
saved  $5,392,054. 

Passengers  Carried. — Increased  over  70%,  or  more  than  320,000,000 
passengers  per  year. 

Fares. — Lowered  from  4.13c.  per  passenger  by  granting  additional  free 
transfer  privileges,  resulting  in  a  total  saving  of  $7,941 ,984  to  the  car  rider. 
Tho  increase  to  3.98c.  per  passenger  in  1918  was  caused  by  lesser  use  of  free 
transfers  by  froo-spenuing  war  workers. 

Wages. — Increased  43c.  per  hour,  July  1918;  thereafter  voluntarily  in- 
creased to  48c.  per  hour  by  agreement  with  War  Labor  Board.  Increases 
for  trainmen  alone  were  $7,092,844  in  excess  of  wage  scale  effective  fol- 
lowing 1910  strike. 

Dividends. — None  paid  to  P.  R.  T.  stockholders  until  October  1916. 
This  stock  is  now  on  a  5%  basis.  Tho  total  return  of  $3,597,578  so  far 
received  by  P.  R.  T.  stockholders  represents  less  than  1%  per  annum  on 
their  $30,000,000  from  tho  dates  upon  which  It  was  actually  paid  in. 

Rehabilitation,  Wages,  &c. — The  Stotesbury-Mitten  management  In 
1911  undertook  the  rehabilitation  of  the  property,  promised  to  meet  the 
needs  of  the  car  rider,  increase  the  wages  of  the  men,  and  then  to  pay  to 
the  stockholders  such  return  as  possible  by  co-operative  efficiency. 
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OPER.  RESULTS  AND  TRAINMEN'S  WAGES  FOR  9   YEARS  PAST. 
Gross  Fixed     Per  Ct.       Net  Fare  Wages 

Calendar      Income.      Charges.         to       Income.      Passengers    per       per 

Years —         $  $  Gross.  $  Carried.     Pass.  Hour. 

1918 31.704,427  9,800.039  30.91  1,534,816  767,758,406     3.98c.  48c. 

1917 29.726,926  9.745,703  32.79  2,863,684  731,470,879 

1916 27,279,516  9,785,653  35.87  2,377,552  672,959,447 

1915-.--.24,315,455  9,972,306  40.27      584,501  598,111,900 

1914 23,961,408  9,698,125  40.47      201,340  585,364,297 

1913 24,240,582  9.447,080  38.97      538,496  584,721,865 

1912 23.282,408  9,032,948  38.80         72,342  553,471,846 

1911 22,147,974  8,842,771  39.93df.560,707  520.425,581 

1910 19,232,622  8,717,009  45.32dfl222,735  445,599,008 

Dividends  paid  in  1918  amounted  to  $1,499,290,  which,  deducted  from 
the  $1,534,816  net  income  shown  above,  left  a  balance  of  $35,526  earnings 
for  the  year. — V.  108,  p.  785. 

New  York  State  Railways. 

{Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
[Compare  maps,  4c,  on  pages  111  and  113  of  "Electric  Ry."  Section. 1 
SUMMARY  OF  OPERATIONS  FOR  YEARS  ENDING  DECEMBER  31. 
1918.  1917.  1916.  1915. 

Gross   earnings $8,474,164     $8,460,002     $8,256,470     $7,264,675 

Expenses  and  deprec'n..  6,583,714       5.758,999       5,153,199       4,487,270 

Net  earnings- $1,890,450     $2,701,003     $3,103,271     $2,777,405 

Taxes -       507,197  548,091  509,962  456.578 


$2,152,912 
110,664 


$2,593,309 
146,214 


Net  (after  taxes) $1,383,253 

Net  non-oper.  revenue 25,719  _ 

Gross   income $1,408,972     $2,263,576     $2,739,523 

Inc.  deduc.  (int.  &  rent),   1,480,771       1,438,588       1,377,775 

Net  income.. def .$71, 799 

Propor.to  N.Y.S.Rys.: 
Schenectady  Ry.,  50%-\def.23, 479/  35,705  17,035 

Ont.  L.  &Tr.Co.,100%J \  1,515  8,089 

Total  net  income def.$95,278        $862,208     $1,386,872 

Divs.  on  pref.  stock..  (1M%)48, 281    (5)$193,125   (5)$193,125 


$2,320,827 

166,904 

$2,487,730 

1,389,121 


$824,988     $1,361,748     $1,098,611 


def.15,163 

7,091 

$1,090,539 

(5)$193,125 

(4)797,880 


Divs.  on  common  stock..    (2)398,940(4M)947,482  _ 

Balance,  sur.  or  def..def.$143,559sur.$270,144sur.$246,265   sur.$99,534 

Schenectady  Railway. 

Cal.  Gross      Net.  after      Other         Income        Dividends         Balance, 

Year.    Earnings.     Taxes.      Income.    Deduc'ns.  Paid.  Sur.  or  Def. 

1918.. $1,427,778  $96,036  def.$l,079  $152,724 def.$57,767 

1917.-  1,447,151  372,721  1,142     148,703  (3M)$153,750  sur.  71,410 

CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31. 


1918. 

$ 


1917. 

$ 


Assets — 

Road,  equipment, 

&c -.50,562,917  50,231,709 

Unaniort.  replace- 
ments &  depreci- 
ation suspense..  4,650.000     4.750,000 

Material  &supp-.      558,732        528,753 

Cash 192,043        183,927 

Bills,  accounts, &c. 
receivable 117,241     "  131,465 

Stocks  owned x2,456,124  x2,454,224 

Special  deposits..      304,957        267,748 

Prepayments 101,416        128,875 

Re-acquired  secur- 
ities    9,900  9,900 

Unamortized  debt 
discount,  &c...  1,542,333     1,577,519 


1918.  1917. 

Liabilities —  $  $ 

Preferred  stock...  3,862,500     3,862,500 
Common  stock...  19, 952 ,400  19,952,400 

Funded  debt x24,689,000x24,693,000 

Real  estate  mtges.        36,000  36,000 

Taxes  accrued 124,319        181,140 

Interest  accrued..      259,781 

Bills  payable 1,210,000 

Accounts  payable.      879,490 


253,514 
1,585,000 
451,799 
445,601 
205,435 
202,149 


Other  unf  und  .debt     402,793 

Mat'd  coup.int.,&c      226,166 

Reserves 312,093 

Accrued  amortiza- 
tion of  capital..  1,704,842     1,407,910 

Res've  for  accrued 
replac't  &  depr.  5,000,000    5,000,000 

Surplus 1,836,279     1.987,671 


Total .-60,495,663  60.264,119       Total 60,495,663  60,264,119 


x  See  page  111  of  "Electric  Railway"  Section. — V.  108,  p.  784. 

United  Railways  Company  of  St.  Louis. 

(19th  Annual  Report — Year  ended  Dec.  31  1918.) 
President  Richard  McCulloch,  Feb.  11,  wrote  in  substance: 

Revenue — Increase  in  Fares . — Passenger  revenue  for  1918  was  $13, 516, 790, 
an  increase  over  1917  of  $507,806,  or  3.90%. 

Passenger  revenue  for  the  first  five  months  of  the  year  shows  a  decrease 
of  4.57%,  while  the  passenger  revenue  for  the  last  seven  months  (period 
of  6-cent  fare)  shows  an  increase  of  9.82%.  [In  1918  the  road  transported 
241,436,666  full  fare  passengers,  against  257,794,495  in  1917,  but  in  1917 
these  were  all  5-cent  fares,  whereas  in  1918  the  company  received  33,395,060 
6-cent  fares  and  only  108,041,606  5-cent  fares.Ed.) 

The  increase  in  fare  granted  by  the  Missouri  P.  S.  Commission,  effective 
June  1  1918,  was  applicable  to  the  full-fare  passengers  on  the  city  lines  only. 
The  fare  for  adults  on  the  county  lines  and  for  children  on  the  city  and 
county  lines  remains  as  before,  5  cents  and  2)4  cents,  respectively.  (V. 
106,  p.  2451.) 

Expense. — The  increase  in  operating  expenses  is  ascribed  to  the  increase 
in  wages  amounting  to  35%,  effective  March  1  1918,  and  an  increase  in 
the  price  of  all  material  used  in  the  operation  and  maintenance  of  the 
property.  While  ordinary  operating  expenses  increased  $1,500,686,  or 
19.68%,  the  increase  in  gross  oper.  revenue  was  only  $514,059,  or  3.92%. 
Increases  in  Current  Operating  Expenses  Compared  with  1917. 

Way  and  structures $66,982  37 —  9.50% 

Equipment 248,982  47—24.61% 

Power 31,34148—  2.11% 

Conducting  transportation 974,230  24 — 31.69% 

General  and  misceUaneous 179,149  26 — 13.27% 


Total -$1,500,685  82—19.68% 

Loss  in  Net  Income. — The  income  acct.  shows  a  loss  of  $400,299  for  1918. 

The  loss  in  earnings  during  the  strike  period  in  February  was  approxi- 
mately $185,000,  and  the  back  wages  paid  employees  amounted  to  $349,800, 
which  amount  was  paid  out  of  a  5-cent  fare.  The  fare  increase  was  effec- 
tive June  1  1918,  while  the  increase  in  wages  was  effective  March  1  1918. 

The  amount  of  money  paid  out  in  wages  was  $5,811,547,  or  42.61% 
of  the  gross  operating  revenue. 

Earnings  for  1918  were  at  the  rate  of  3.57%  on  valuation  of  $60,000,000. 

Taxes. — The  amount  set  up  during  1918  was  $877,283,  viz.:  Taxes 
assignable  to  railway  operations  (exclusive  of  mill  tax),  $852,476;  bond 
coupon  taxes,  $19,227;  non-operating  taxes,  $5,580.  The  above  is  subject 
to  an  actual  determination  of  the  Federal  war  taxes — payable  June  15  1919. 

The  taxes  paid  during  1918  aggregated  $884,241,  viz.:  Federal,  $86,415: 
State,  $75,284;  county,  $46,482;  municipal  and  school,  $432,065;  municipal 
franchise,  $243,995. 

Also  under  the  terms  of  the  mill  tax  settlement,  we  must  pay  annually 
on  accrued  mill  tax  (exclusive  of  interest)  $264,528,  and  annually  for  cur- 
rent mill  tax,  about  $250,000,  making  the  total  taxes  in  1918  $1,398,769. 
or  equal  to  10.26%  of  gross  operating  revenue. 

Capital  Expenditures. — These  during  the  year  aggregated  $239,944. 

Adjustments  to  capital  account  for  property  discarded  and  charged 
off  during  the  year  aggregated  $301,650,  notably  $149,711  for  41  cars,  34 
of  which  were  destroyed  by  fire  June  14  1918. 

Maturing  Bonds — Loan. — The  $3,500,000  6%  bonds  of  the  Union  Depot 
RR.  matured  June  1  1918;  to  meet  this  maturity,  arrangements  were  made 
with  the  War  Finance  Corporation  to  advance  $3,235,000  upon  the  security 
of  the  Union  Depot  RR.  bonds  and  $800,000  U.  S.  Government  3)4% 
Liberty  bonds.     (V.  106.  p.  2561). 

Track. — The  total  mileage  in  single  track  on  Dec.  31  1918  was  as  follows: 
City,  345.31;  county,  115.59;  total,  460.90  miles.  During  the  year  4.91 
miles  of  track  wore  added  and  1.79  miles  removed.  The  new  City  Limits 
lino  represents  the  only  new  track  built  during  the  year. 

Miles  of  Track  Built  and  Renewed  in  City  and  County — Miles. 
1910.       1911.       1912.       1913.       1914.       1915.       1916.       1917.       1918. 
45.34       32.69       25.85       27.72       21.77       28.05       15.39       19.72       15.80 

Poiecr. — The  company  obtains  Its  power  from  three  sources:    (1)  Water 


Mar.  1  1919. 
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power,  61.3%,  cost  5.81  mills  per  k.w.h.;  purchased  steam  power,  29.3%, 
cost  9.82  mills;  United  Railways  plants,  9.4%,  cost,  operation  and  mainte- 
nance only,  17.74  mills. 

Our  power  requirements  seem  to  be  covered  by  existing  contracts  for 
purchased  power  and  by  the  limited  operation  of  its  present  plants  up  to 
Dec.  31  1920,  prior  to  which  time  arrangemonts  should  be  completed  for 
taking  care  of  the  expiring  contracts  as  well  as  discontinuing  operation 
of  present  steam  plants. 

Fares — Return  Allowed. — The  report  of  the  P.  S.  Commission  authorizing 
an  increase  in  the  fare  to  6  cts.  on  June  1  said:  "The  average  net  annual 
return  to  which  the  company  is  entitled,  after  paying  operating  expenses 
and  taxes  and  providing  a  reserve  for  replacements,  including  both  minor 
and  major  obsolescence,  upon  property  within  the  limits  of  the  city  of 
St.  Louis,  is  $3,168,000,  which  represents  6%  on  an  investment  of  $52,800,- 
000  and  is  $644,769  in  excess  of  the  fixed  charges  on  the  property  both 
within  and  without  the  city.  The  return  to  which  the  company  may  be 
entitled  will  hereafter  be  modified  to  comply  with  the  valuation  of  the 
property  to  be  made  by  the  Commission.  In  making  their  calculations 
the  Commission  adopted  as  a  tentative  valuation  the  figure  of  $60,000,000. 
They  assumed  that  88%  of  this  valuation,  or  $52,800,000,  was  within  the 
limits  of  the  city.     (V.  108,  p.  581.) 

On  Dec.  16  the  Missouri  Supreme  Court  handed  down  an  opinion  sus- 
taining the  authority  of  the  Commission  to  authorize  the  collection  of  a 
6-cent  fare,  and  on  Dec.  31  the  Court  overruled  the  city's  motion  for  a 
rehearing,  thus  making  the  judgment  final.  We  now  have  pending  before 
the  Commission  petitions  for  increased  revenues,  both  in  the  city  and  county. 

Six-Cent  Fare. — The  reult  of  the  increased  fare  during  the  seven  months 
ended  Dec.  31  1918  was  as  follows:  Increase  in  rate  of  full  fare,  20%;  in- 
crease in  revenues,  10.32%;  decrease  in  number  of  passengers,  7.82%. 

For  the  cal.  year  1918  we  failed  to  earn  6%  on  the  valuation  of  the 
property  as  allowed  by  the  P.  S.  Commission  by  $1,576,125.  This  deficit 
is  partly  accounted  for  by  the  large  increase  in  wages  made  on  June  1 
and  the  greatly  increased  cost  of  materials  and  supplies. 

Zone  System. — As  it  is  evident  that  the  increased  fare  is  responsible  for 
the  decrease  in  number  of  passengers,  the  company,  in  its  pending  appli- 
cation to  the  commission  for  increased  revenues,  has  proposed  a  zone  sys- 
tem of  fares  for  the  city  with  the  idea  of  restoring  the  5-cent  fare  as  the 
basis  of  the  zone  system. 

Negotiations  With  the  City. — The  compromise  ordinance  was  signed  by 
the  Mayor  on  April  10.  Nearly  two  years  had  elapsed  since  negotiations 
began  and  conditions  had  radically  changed.  The  directors  therefore  gave 
formal  notice  that  they  would  not  accept  the  ordinance.     (V.  107,  p.  1482.) 

On  Oct.  14  the  ordinance  was  repealed  by  the  Board  of  Aldermen. 

Settlement. — The  only  controversies  between  the  city  of  St.  Louis  and  the 
company  were  (1)  the  payment  of  the  accrued  and  current  mill  tax,  and 
(2)  the  city's  attack  upon  the  validity  of  our  franchises. 

On  Jan.  13  1919  these  controversies  were  settled  by  the  company's 
agreeing  to  pay  judgments  for  the  accrued  mill  tax,  amounting,  with  int- 
erest, to  $2,645,284,  in  ten  annual  installments,  and  agreeing  also  to  pay 
the  current  mill  tax  in  the  future  (V.  108,  p.  270,  481) .  The  city  agreed  to 
abandon  its  appeal  pending  in  the  Supreme  Court  in  the  Jefferson  Ave. 
franchise  case),  and  on  Jan.  15  1919  the  Supreme  Court  affirmed  the 
judgment  of  the  Circuit  Court,  which  upheld  our  right  to  operate  the 
Jefferson  Ave.  line  until  the  expiration  of  the  St.  Louis  Transit  franchise, 
on  March  18  1939. 

On  Jan.  16  1919  the  company  made  a  payment  of  $248,962  on  the  ac- 
crued mill  tax  which  constituted  its  payment  for  1919. 

Wages. — During  January  1918  a  labor  union  was  formed  among  our 
trainmen  and  an  increase  in  wages  of  about  50%  was  demanded,  followed 
by  a  strike  from  Feb.  2  to  8.  When  the  fare  increase  wa's  announced,  an 
agreement  was  reached  by  which  the  wages  of  trainmen  were  increased 
10  cents  per  hour  (35%)  and  for  all  other  employees  proportionately, 
this  increase  being  later  dated  back  three  months  prior  to  June  1.  The 
back  pay  (about  $350,000)  had  to  be  paid  out  of  the  surplus.  The  con- 
tract of  June  1  was  made  for  a  period  of  three  years,  but  can  be  re-opened 
on  June  1  of  each  year  by  either  party,  on  two  months'  notice,  with  respect 
to  wages  and  working  conditions. 

PASSENGER  STATISTICS  FOR  CALENDAR  YEARS. 

Calendar  Years—  1918.  1917.  1916.  1915. 

Revenue  pass,  carried — 

6-cent  fares ..133,395,060        

5-cent  fares 108,041,606  257,794,495  247,706,0941232,771,390 

2>£-cent  fares 4,440,244       4,770,370       5,340,492/ 

Transfer  passengers 131.10S.817  140,735,831   136,085,566  124,043,205 

Total  passengers 376,985,727  403,300,696  389,112,152  356,814,595 

Passenger  car  mileage..  42,380.108     43,996,905     43,568,964 
Average  fare  per  pass..    3.59  cents      3.23  cents      3.22  cents      3.23  cents 
RESULTS  FOR  CALENDAR   YEARS. 

Calendar  Years—  1918.  1917.  1916.  1915. 

Revenue  pass,  carried.. 245,876, 910  262,564,865  253,046,586  232,771,390 

Transfer  passengers 131,108,817  140,735,831   136,065,566  124,043,205 

Transportation $13,551,541  $13,038,623  $12,548,859  $11,589,488 

Other  than  transports.  88,077  86,937  92,435  91,712 


Total  oper.  revenue. .$13,639,618  $13,125,560  $12,641,294  $11,681,200 
Oper.  exp.  &  deprec'n..   10,763,267       9,200,895       8,470,080       8,176,356 


JSTet  earnings $2,876,351     $3,924,665 

Taxes 852,476  853,161 


1,171,214 
821,684 


!, 504,844 
749,833 


Net  income $2,023,875     $3,071,504     $3,349,530     $2,755,011 

Other  income... 116,697  94,703  82,589  98,484 


13,432,119     $2,853,495 
2,544,614       2,587,968 


Gross   income $2,140,572     $3,166,206 

Interest,  &c,  charges..     2,540,872       2,523,230 

Balance,  sur.  or  def.def.$400,300sur.$642,976sur.$887,505sur.$265,527 
BALANCE  SHEET  DEC.  31. 
1918.  1917. 

Assets  jfi  $ 

Road&equip't.l01,319,596  101,381,302 
Investments    in 


affiliated  cos. 
U.  3.  Governm't 
H2%  bonds... 
Other  stocks  and 
bonds  owned. 
Material  &  sup- 
plies   

Cash 

Cash  for  coupons 
Notes  and  loans, 
&c,  receiv'le. 
TJnadjust.  debits 
Special  deposits. 


993,040 


953,513 


1,990,350      1,675,000 


31,144 

943,385 

456,709 

91,317 

118,342 

32,833 

712,815 


76,210 

764,838 

613,452 

50,433 

111,296 
109,008 
20,985 


Liabilities — 
Pref.  shs.  issued 
Com.  shs.  issued 
Funded  debt  (see 
'•St.Ry."Sec.). 
Loans  and  notes 

pay 

Aud.  vouch., &c. 

Coupons  due 

Coupons  mat'd, 

not  presented . 
Miscellaneous.  . 
Accrued  taxes. - 
Accrued  interest 
Deprec'n  res've. 
Mill  tax  (city).. 
Other  reserves. - 
Profit  &  loss, sur. 


16,383,000     16,383 
24,913,000     24,913 


52,603,000     55,825,000 


3,208 

444,235  400 

667,550  667, 


91,622 

299,091 

249,123 

281,308 
2,286,630 

2,640,845        

1,058,581       2,475,076 
1,563,543  a  2,784,541 


50 

185 

386 

278 

1,404 


Total 106.689,531  105,756,038       Total 106,689,531  105,756,038 


a  After  making  adjustments  for  the  year,  $20,059. — V.  108,  p.  581. 

Ohio  Traction  CO. — Cincinnati  Traction  Co. 

{Results  for  Calendar  Year  1918.) 
President  Kesley  Schoepf  of  the  Ohio  Traction  Co.,  which 
owns  and  controls  the  Cincinnati  Traction  Co.,  the  lessee  of 
the  Cincinnati  Street  Ry.  Co.,  is  quoted  by  the  "Cincinnati 
Enquirer"  of  Feb.  11  as  saying  in  substance: 

Franchise. — During  the  year  the  most  important  subsidiary  of  the 
company,  the  Cincinnati  Traction  Co.,  had  one  franchise  revision  invalidated 
by  the  Supreme  Court  of  the  State  of  Ohio,  and  it  negotiated  another 
revision  with  the  city  and  has  seen  that  put  into  effect. 

Wage  Increases. — The  company  made  two  voluntary  increases  in  pay 
to  its  men,  and  having  agreed  to  submit  the  question  of  further  increases 
to  the  Federal  War  Labor  Board,  it  has  had  an  additional  increase  awarded 
resulting  in  a  total  increase  in  wages  to  conductors  and  motormen  of  from 
60  to  75%  for  different  men  in  less  than  a  year. 

The  increase  in  cost  of  operation  already  experienced,  together  with  this 
Increase  in  wages,  has  made  it  impossible  for  the  company  to  earn  sufficient 
revenue  to  meet  its  requirements,  and  if  it  were  not  for  the  action  of  the 
city  in  revising  the  terms  of  its  franchise,  the  company  could  not  have 
continued  solvent,  and  as  it  is  the  greatest  economy  must  be  practiced. 


As  to  what  will  result  in  the  next  few  months  cannot  be  foretold.  The 
War  Board's  award  is  for  the  period  of  the  war  with  the  privilege  of  opening 
the  question  up  at  the  end  of  six  months. 

Increase  in  Fares. — The  necessity  for  increased  revenue  on  street  rail- 
roads has  been  generally  recognized,  and  increases  in  the  rates  of  fare  have 
been  allowed  by  scores  of  cities. 

It  is  one  feature  of  the  Cincinnati  franchise  that  allows  increases  of  fares 
by  half  cent  stages.  Tho  increase,  furthermore,  did  not  begin  to  be  made 
until  the  new  arrangement  had  been  tried  out  for  three  months  at  the  old 
rate  of  5  cents.  The  first  increase  was  made  Jan.  1  1919  to  5lA  cents  for 
tickets  and  6  cents  cash.  It  is  anticipated  that  another  increase  will  be 
made  to  six  cents  flat  on  April  1. 

What  Increase  Yields. — The  increase  of  one-half  cent  put  into  effect 
on  Jan.  1  1919  should  yield  an  increase  of  about  $500,000  in  a  year,  while 
the  increased  operating  expenses  of  the  Cincinnati  Traction  Co.  will 
amount  in  the  year  to  approximately  $1,250,000.  For  the  year  1919  the 
increase  in  wages  alone  as  allowed  by  the  War  Labor  Board  will  amount  to 
over  $1,000,000.  Taxes  payable  will  be  increased  over  $150,000,  and  will 
amount  to  just  $40,000  loss  than  a  round  million  dollars. 

The  cost  of  new  cars  must  be  capitalized,  extensions  must  be  paid  for 
by  new  money  secured  from  those  who  are  convinced  that  street  railroad 
securities  offer  a  safe  investment  and  an  assured  return  in  the  way  of  interest 
and  dividends.  The  credit  of  street  railroads  must  be  re-established  in 
order  to  secure  money  for  their  expansion  and  improvement. 

Cross  Receipts  of  the  Cincinnati  Traction  Co.  For  a  Period  of  Years. 

1918 .—$5,468,17711915 $5,305,454 

1917... 5,741,440  1914 5,295,324 

1916 5,654,664 1 

In  the  early  part  of  1918  weather  conditions  reduced  riding  to  a  great 
degree,  while  during  the  year  the  absence  of  20,000  or  more  men  in  various 
branches  of  war  work  is  clearly  reflected. 

EARNINGS  OF  CINCINNATI  TRACTION  CO.  UNDER  THE  NEWLY 
REVISED  FRANCHISE  (Jncluding  the  Millcreek  Valley  Lines) . 

1918.  1917. 

Gross  receipts  C .  T.  Company $5,468,177     $5,741,440 

Gross  receipts  M.  C.  V.  Lines 271,815  285,407 


Totals $5,739,992 

Less  operating  expenses  C.  T.  Co 3,481,813 

do         M.  C.  V.  Lines 218.003 


$6,026,847 

3,220,834 

217.887 


Totals $3,699,816     $3,438,721 


$2,040,175 
Taxes  except  City  of  Cincinnati — 

Cincinnati  Traction  Co $486,331 

M.  C.  V.  Lines 21,334 


$2,586,126 


$419,700 
17,583 


Totals... $507,665        $437,283 


Rentals  C.  St.  Rv.  Co.,  C.  T.  Co. 

Rentals  C.  and  H.  T.  Co.,  M.  C.  V.  Lines. 


$1,532,510 

$1,134,337 

100,600 


$2,150,842 

$1,134,337 

100,600 


Totals $1,234,937     $1,234,937 


Interest  on  equipment  notes. 
Interest  on  floating  debt 


$297,573 

$47,021 

20,564 

$67,585 


$915,905 

$29,050 

1.186 

$30,236 


Totals 

Net  earnings  under  ordinance $229,988        $885,668 

— V.  107,  p.  803. 

Brooklyn  Edison  Co.,  Inc.,  Brooklyn,  N.  Y. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  report  of  this  company,  recently  known  as  the  Kings 
County  Electric  Light  &  Power  Co.  will  be  found,  includ- 
ing the  text,  income  account  and  balance  sheet,  at  length  in 
the  advertising  pages.  The  usual  comparative  income  ac- 
count for  several  years  was  published  in  V.  108,  p.  576,  582. 

Superior  Steel  Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  report  for  the  calendar  year  1918  will  be  found  on  a 
subsequent  page,  containing  the  remarks  of  President  E.  W. 
Harrison,  the   income  and   surplus   accounts   and   balance 
sheet. 

During  1918  the  company  retired  $105,000  of  its  First  Pref.  and  $60,000 
of  the  Second  Pref.  stock. 

Sales  amounted  to  $9,038,742,  representing  74,727  net  tons  of  steel,  at 
an  average  price  per  ton  of  $120  95. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DECEMBER  31. 

1918.  1917. 

Gross  sales. $8,961,862  $10,821,194 

Gross  manufacturing  profit. 2,372,431       3,416,078 

Other  income 178,912  72,584 


Gross  income $2,551,343 

Administration  expenses,  depreciation,  &c 611,977 

Net  income $1,939,366 

Sinking  fund  first  preferred  stock — $105,000 

do     second  preferred  stock 60,000 

Reserve  for  excess  profits  tax 942,862 

Dividends 800,475 

Surplus 

Profit  and  loss ,  surplus 

BALANCE 
Assets —  1918. 

Land,bldgs.,eq.'tx  $1,675,862  $1 

Good-will.. 2,500,000     2 

Cash 763,643     2 

U.  S.Treas.ctfs..      913,484 

Liberty  bonds 574,091 

Fin.&semi-fin.prod.  211,377 
Mat'l  &  supplies..  896,559 
Bills  &  accts.  ree'le  1,115,931 


$3,488,662 
704,187 

$2,784,475 

$860,000 

25,833 

931,279 

530,332 


10,846 

~5~887 
67,857 
130,178 


$31,029 

$501,034 

SHEET  DECEMBER  31. 
1917.     I     Liabilities—  1918. 

,876,357  1st  pref.  stock $2,535,900 

,500,000  2d  pref.  stock..,.  1,909,800 

,008 ,430 ' Common  stock...  2,301,349 

Accounts  payable.      271,495 

Res've  for  accr.  tax       

Res've  for  Fed.  tax  1,169,729 
Dividends  payable  176,408 
Surplus 501,034 


549,819 
168,915 
874,706 
670,841 


49,954 
9,050 


$437,031 
$466,926 

1917. 

$2,644,200 

1,973,200 

2,136,348 

629,074 

2,656 

931,279 

90,000 

466,926 


Investments  . 
Insurance  fund  — 
Prepaid  insurance. 
Empl.  subscription 
Treasury  stock  — 

Total $8,865,715  S8,873,683      Total $8,865,715  $8,873,683 

x  Consolidated  bal.  sheet  of  Superior  Steel  Corp.  and  Superior  Steel' Co. 
— V.  107,  p.  1925. 

The  New  York  Air  Brake  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Pres.  C.  A.  Starbuek,  N.  Y.,  Feb.  21,  wrote  in  substance: 

Operations. — The  gross  and  net  earnings  would  have  been  materially 
larger  except  for  the  influenza  epidemic,  which  was  very  severe  in  our  shops 
during  October.  November  and  December,  there  being  as  many  as  2,100 
men  out  at  one  time. 

None  of  our  Government  orders  have  yet  been  settled,  the  profits  of 
which  will  appear  in  the  earnings  of  1919. 

The  sales  of  air  brakes  for  the  year  1918  were  the  largest  in  the  company's 
history,  and  the  outlook  is  good  for  a  very  large  business  in  the  year  1919. 

Dividends. — The  company  has  been  quite  liberal  in  its  distribution  of 
dividends  among  its  stockholders,  having  paid  during  the  last  four  years 
$56  73  per  share,  amounting  to  $5,673,365. 
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The  net  earnings  for  the  past  year  were  more  than  sufficient  to  continue 
the  payment  of  the  dividend  at  the  rate  of  20%.  However,  the  board  has 
decided  to  pay  at  this  time  a  dividend  at  the  rate  of  10%,  being  of  the 
opinion  that  the  past  earnings  and  future  prospects  justify  the  belief  that 
this  rate  can  be  permanently  maintained  and  still  permit  the  company 
to  continue  to  enlarge  its  working  capital  to  enable  it  to  take  on  some 
special  business  now  under  consideration. 

CONSOLIDATED    INCOME   ACCOUNT    YEARS    ENDING   DEC.    31. 
1918.  1917.  1916.  1915. 

Sales $10,380,584  $10,157,038  $24,051,103     $4,731,529 

Receipts    from    invest- 
ments, interest,  &c...  83,924  112,292  93,894  38.624 

Totalincome $10,464,508  $10,269,330  $24,144,997 

Cost  of  manufac'g,  &c.   $7,137,317     $7,792,145  $14,083,282 


Admin.,  &c,  expenses..  682,159  306,563  361.691 

Taxes 98.533  26,719  32,172 

Royalties 213,946  70.077  72,890 

Depreciation 100,000            1,200,000 

Interest  on  bonds 180.000  180,000  180.000 

Interest  on  loans 

Dividends (20%)1, 937,715(20)1, 986,980(11^)  1149126 

Total   deductions $10,349,670  $10,362,484  $17,079,161     $4,026,411 

Sur.ordef.  (see below). sur. $114,838   def.$93,154sr$7,065,836sur.$743,742 
Previous  surplus 6,480,829       8,082,591  


$4,770,153 

$2,358,249 

437,249 

20,237 

195,976 

200,000 

180,000 

35,156 

(6)599,544 


Total  p.  &1.  surplus..  $6,595,667     $6,480,829  

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1918. 

S 


1917. 

S 


Assets — 
Factories,  patents, 

water  power, 

land  &  mach'y.14,040,663  13,610,554 
Stocks  and  bonds.   1,636,207     1,435,821 

Cash 2,360,670     2,027,957 

Accts.&  bills  rec.  2,313,447     1,664,743 

Inventory 5,245,010    3,391,996 

Expend,  tor  acct. 

U.  S.  Govt,  on 

contracts 3,928,024     1,341,331 


1918 
Liabilities —  $ 

Capital  stock 10,000,000  10 

1st  M.  conv .bonds  3,000,000     3 

Accounts  payable.  1,180,227 

Cash  adv.  by  U.S. 

Govt. acct. contr.  1,283,390 

Accrued  bond  int.        30,000 

Reserve  for  taxes 

and  depreciation  1,004,737 

Bills  payable 5,950,000 

do  Liberty  bonds     480,000 

Profitandloss 6,595,667 


000,000 
,000,000 
293,246 

567,250 
30,000 

101,077 
480~,829 


Total -.29.524,021  23,472,403      Total 29,524.021  23,472,403 

—V.  108.  p.  788. 

Pressed  Steel  Car  Co.,  Pittsburgh,  Pa. 

(20th  Annual  Report — Year  ended  Dec.  31   1918.) 
Pres.  F.  N.  Hoffstot,  N.  Y.,  Feb.  19,  wrote  in  substance: 

Results. — The  gross  earnings  were  $4,818,893,  and  after  deducting 
$468,108  for  repairs  and  renewals,  the  net  earnings  were  $4,350,786- 
Ample  reserves  have  been  maintained  for  taxes,  wheel  replacements,  &c. 

These  results  are  considered  satisfactory  in  view  of  the  severe  weather 
conditions  prevailing  early  in  the  year  and  the  epidemic  of  influenza,  which 
retarded  production  the  latter  part  of  the  year. 

Railroad  Needs. — When  the  war  began  the  railroads  were  shackled  by 
Governmental  restrictions  and  persistent  demands  for  increased  wages  all 
along  the  line.  These  conditions,  together  with  reduced  earnings,  pre- 
vented adequate  maintenance,  and  since  tho  Railroad  Administration  took 
over  the  railroads  little  has  been  done  in  this  regard.  Less  steel  rails  were 
purchased  during  the  last  five  years  (and  especially  last  year)  than  proba- 
bly in  any  previous  five  years  during  the  last  20  years,  and  there  has  also 
been  less  equipment  built  for  domestic  use,  while  on  the  other  hand  the 
gross  tonnage  handled  by  the  railroads  has  greatly  increased.  There- 
fore it  is  believed  that  the  time  is  near  when  larger  expenditures  must  be 
made  for  the  renewal  and  upbuilding  of  roadbeds  and  equipment  in  order 
to  keep  the  railroads  efficient.  The  exhaustion,  however,  of  coal  and 
ore,  and  the  world  shortage  of  pig  iron,  with  increased  wages  and  freight 
rates  in  the  United  States,  will  probably  keep  prices  on  a  higher  level  than 
heretofore. 

Unfilled  Orders  on  Hand. — These  on  Jan.  1  1919.  including  the  business 
of  the  Western  Steel  Car  &  Foundry  Co.,  amounted  to  $73,000,000. 
Only  about  15%  of  this  business  was  for  the  Ordnance  Department  and 
subject  to  termination,  but  your  company  has  their  assurance  that  all 
contractors  will  be  treated  fairly. 

All  the  other  business  was  covered  by  contracts  containing  no  cancella- 
tion clauses.  About  25%  of  this  business  was  for  military  railways  over- 
seas, and  about  35%  was  for  the  U.  S.  Railroad  Administration  for  domes- 
tic use.  As  regards  the  cars  for  the  military  railways  overseas,  shortly 
after  the  signing  of  the  armistice,  orders  to  "suspend"  were  given,  and 
your  company  told  that  certain  cars  "will  not  be  wanted,"  and  yet  your 
company,  with  others,  as  late  as  Oct.  15  1918,  were  virtually  commandeered 
to  build  this  equipment,  and  had  received  and  contracted  for  large  quanti- 
ties of  material . 

It  seems  that  apparently  no  provision  has  been  made  to  dispose  of  this 
equipment — which  is  not  standard  for  railroads  in  the  United  States — to 
our  allies.  It  is  hoped  that  either  some  disposition  will  be  made  of  it,  thus 
using  the  material  and  furnishing  employment  to  our  men,  or  a  fair  settle- 
ment may  be  permitted. 

The  U.S.  Railroad  Administration,  shortly  after  they  took  over  the  rail- 
roads, asked  them  how  much  equipment  they  required,  and  the  response 
was  at  least  100,000  cars  to  start  with.  This  estimate  was  based  on  the 
operations  of  1917,  and  with  no  idea  of  what  effect  the  suspension  of  non- 
essential industries  would  have.  Bids  were  asked  for  and  early  in  April 
prices  were  submitted,  and  after  a  month's  negotiations,  your  company 
was  awarded  14,000  standard  cars.  A  low  percentage  of  profit  was  agreed 
to,  based  on  the  Railroad  Administration  financing  the  inventory.  It 
was  also  agreed  that  your  organization  should  give  preference  to  this  work, 
but,  owing  probably  to  the  attempt  to  arrive  at  standard  designs  and 
specialties  satisfactory  to  all  the  railroads,  actual  manufacture  could  not 
be  commenced  for  about  four  months.  This  resulted  in  the  loss  of  output 
at  our  McKees  Rocks  and  Hegewisch  works  over  that  period. 

Ship  Material. — In  June,  on  request  of  the  Emergency  Fleet  Corporation, 
your  company  set  aside  over  one-half  the  facilities  of  the  Allegheny  plant 
for  the  fabrication  of  ship  material  and  were  more  than  able  to  fulfill  its 
obligations.  If  a  full  complement  of  steel  is  furnished,  a  large  output  of 
this  material  may  be  expected. 

Special  Lines — New  Facilities. — Early  in  the  year  the  Government  desir- 
ing more  work  in  special  lines  than  our  facilities  at  McKees  Rocks  and 
Hegewisch  plants  provided,  requested  that  same  be  increased,  and  at  then- 
expense  had  your  company  provide  the  facilities  with  the  understanding 
that  we  would  repurchase  certain  buildings  and  machinery  at  their  appraised 
valuation  on  completion  of  the  contracts.  As  these  contracts  have  now 
been  terminated,  our  exact  position  in  this  respect  has  yet  to  be  determined. 

Labor. — How  labor  rates  can  be  kept  up  if  material  prices  fall,  or  how 
labor  can  exist  on  decreased  wages,  if  the  cost  of  living  does  not  decrease, 
will  have  to  be  demonstrated. 

Wherever  possible  effort  has  been  to  diversify  our  product  so  as  not  to 
be  wholly  dependent  upon  the  varied  fortunes  of  the  railroads,  and  yet 
be  ready  at  all  times  to  meet  any  reasonable  demands. 
^Li^ilv  Uoi}ds<  &c- — Your  company  and  its  employees  subscribed  to  all 
the  Liberty  Loans,  as  well  as  Red  Cross,  Y.  M.  O.  A.  and  other  war  relief 
funds.  Subscriptions  for  the  last  loan  aggregated  $1,875,000.  which  will 
be  paid  during  1919. 

t,Diviclends-~rTher0  wete  declared  and  paid  four  quarterly  dividends,  two 
of  $1  75  per  share  and  two  of  $2  00  per  share,  on  the  common  stock. 

Securities  and  Stocks. — The  increase  shown  in  this  account  represents  our 
investment  in  the  Koppel  Industrial  Car  &  Equipment  Co.  and  Liberty 
bonds  at  cost  or  less. 

Inventories. — Owing  to  the  scarcity  of  labor  and  the  necessity  of  maximum 
production  last  month,  an  actual  physical  inventory  was  not  taken,  but 
the  inventory  records  have  been  verified  and  the  values  shown  are  not  in 
excess  of  lowest  market  prices. 

(*.  Properties. — During  the  year  there  was  spent  in  improvements  and  bet- 
terments the  sum  of  $599,409.  of  which  $370,567  was  spent  at  our  McKees 
Rocks  works  and  $228,842  at  our  Allegheny  works. 

The  powdered  coal  plant  has  been  completely  installed  at  our  McKees 
Rocks  plant;  it  is  the  largest  of  its  kind  in  tho  world  and  has  shown  the  sav- 
ings estimated. 


Lincoln  Gas  Coal  Co. — This  mine  began  to  ship  coal  in  September  and  at 
present  is  producing  350  tons  per  day.  The  contractors  expeet  to  turn  the 
mine  over  to  the  company  by  March  1 ,  from  which  time  increased  produc- 
tion will  be  simply  a  question  of  how  fast  the  mine  can  be  developed.  For 
months  past  this  mine  has  been  furnishing  the  coal  to  your  Allegheny  plant. 

Koppel  Industrial  Car  &  Equipment  Co. — The  plant  of  the  Orenstein- 
Arthur  Koppel  Co.,  located  at  Koppel,  Beaver  County,  Pa.,  about  35 
miles  from  Pittsburgh,  and  manufacturing  a  number  of  types  of  industrial 
cars,  rails  and  miscellaneous  products,  was  purchased  from  the  Alien  Prop- 
erty Custodian  on  Sept.  12  1918  as  a  going  plant  at  a  cost  of  $1,312,000. 
This  consideration  was  represented,  about  one-half  by  the  value  of  the 
plant,  land,  water,  railroad  and  townsite,  and  the  other  half  by  raw  ma- 
terial, material  in  process  and  finished  product.  The  Koppel  Industrial 
Car  &  Equipment  Co.  has  been  incorporated,  with  a  capital  stock  of  $1,- 
600,000,  and  of  this  amount  $1,350,000  has  been  paid  in  in  cash,  as  shown 
by  the  "securities  and  stocks  account."  The  plant,  however,  will  be  oper- 
ated entirely  apart  from  the  Pressed  Steel  Car  Co.  and  will  be  developed 
along  the  lines  heretofore  followed. 

Western  Steel  Car  &  Foundry  Co. — The  operations  of  this  plant  through- 
out the  year  were  subject  to  the  same  general  and  varying  conditions  as 
obtained  at  your  plants  in  the  Pittsburgh  District,  owing  to  the  changing 
needs  of  the  war  situation,  and  the  results  were  satisfactory.  The  new 
steel  casting  foundry  will  be  ready  for  operation  within  the  next  sixty  days, 
thus  equipping  this  works  for  the  manufacture  of  the  requirements  of  our 
trade  in  the  Western  district  as  to  new  and  repaired  freight  cars,  malleable 
grey  iron  and  steel  castings,  forgings  and  car  parts. 

Your  management  has  considered  it  unwise  to  disburse  any  of  its  earn- 
ings at  this  time. 

SALES,  PROFITS,  DIVIDENDS,  ETC.,  FOR  CALENDAR  YEARS. 
[In  1918  "  ample  reserves  "  were  maintained  for  taxes,  &c] 

1918.  1917.  1916.  1915. 

Grosssales $44,034,844  $31,202,646  $17,492,621 

Earnings,  all  sources  ..x$4,818,893     $2,940,601     $3,476,831     $1,517,458 


Repairs  and  renewals $468,108 

Divs.  pref.  stock  (7%)..  875,000 
Divs.  common  stock.. (7M)968, 750 
Depreciation  of  plants.  .        400,000 

Balance,  surplus $2,107,035 

Previous  surplus 10,597,377 


$510,293         $425,678 

875,000  875.000 

(7)875.000(4^)531,250 

300,000  300,000 

$1,344,902 

8,872,167 


$192,643 
875,000 


$380,308 

10,217,069 


$449,815 
8,422,352 


Total    surplus $12,704,412  $10,597,377  $10,217,089     $8,872,167 

x  Includes:  From  operations,  $4,726,030;  from  divs.,  int.,  &c,  $92,863. 
BALANCE  SHEET  DEC.  31. 


1918.  1917. 

Ass6ts~~                         S  S 

Prop.  &  franchise.  28,026,205  27,826,796 
Securities  &  stocks 

owned 5,233,699  3,334,077 

Taxes  &  insurance 

not  accrued 30,423  38,615 

Notes  &  acc'ts.  rec.  8,473,274  5,350,277 

Material  on  hand.  3,364,478  6,180,427 

Cash 2,436,005  2,058,358 


1918.  1917. 

LiaMlities —                $  S 

Common  stock. ..12, 500, 000  12,500,000 

Preferred  stock.. .12,500,000  12,500,000 

Acc'ts  &  bills  pay.  8,199,328  7,660.940 

Accr.sal'y  &  wases      391,594  292,734 

Accr'd  pref.  divs..      218,750  218,750 

Accr'd  com.  divs.      250,000  218,750 

Res' ve  for  conting.      800,000  800,000 

Surplus 12,704,412  10,597.377 


Total 47,564,084  44.788,551       Total ..47,564,084  44,788,551 

— V.  108.  p.  788. 

Central  Leather  Co.,  New  York  City. 

{lAlh  Annual  Report — Year  ended  Dec.  31   1918.) 
Pres.  Edward  C.  Hoyt,  N.  Y.,  Feb.  21,  wrote  in  substance: 

Results. — For  the  year  1918  the  earnings  were  only  about  one-half  of 
those  made  in  1917.  The  marked  decline  in  earnings  late  in  1917  con- 
tinued over  the  first  quarter  of  1918.  Improvement  in  domestic  trade, 
due  in  a  large  extent  to  the  demand  of  the  Government  for  boots  and 
leather  equipment  for  the  army,  stimulated  the  business  during  the  six 
months  from  April  to  October. 

Cancellation  of  Contracts. — At  the  signing  of  the  armistice  the  unfilled 
portions  of  the  contracts  for  boots  and  equipment  leather  were  largely 
canceled  by  the  Government  with  the  provision,  however,  that  in  the 
adjustment  with  manufacturers  the  undelivered  portions  of  the  leather 
contracts  would  be  recognized.  Except  in  the  case  of  equipment  leather, 
the  contracts  were  not  direct  between  the  Government  and  this  company 
but  were  with  the  shoe  manufacturer  who  contracted  with  us  for  his  sup- 
ply of  leather  to  make  Government  boots. 

Government  Control. — With  all  other  leather  manufacturers  we  have  suf- 
fered from  Government  price  fixing.  Prices  of  hides  of  the  character  re- 
quired for  Government  use  were  fixed  from  May  1  to  July  31  at  an  increase 
of  from  13  to  35%.  We  were  obliged  to  contract  for  the  hides  needed  at 
the  prices  so  fixed;  then,  following  July  31 ,  before  the  hides  bought  had  been 
received,  the  committee  reduced  the  price  of  hides  of  equal  quality  from 
Aug.  1  to  Oct.  31  by  4  to  10%,  with  an  arbitrary  maximum  price  on  leather 
on  the  basis  of  August,  September  and  October  prices  for  hides. 

This  left  us  with  three  months'  purchases|of  hides  at  higher  prices  pro- 
ducing a  shrinkage  in  market  value  on  our  purchases  of  May,  June  and 
July  of  upwards  $596,000.  In  view  of  this  unusual  loss,  due  to  the  action 
of  the  Price  Fixing  Committee,  it  was  thought  proper  to  charge  this  loss 
to  profit  and  loss,  applying  in  partial  offset  thereto  the  $500,000  which 
have  since  1912  been  carried  as  a  protection  against  inventories. 

Lack  of  Ocean  Freight. — Both  the  importation  of  hides  and  exportations 
of  leather  were  adversely  affected  due  to  the  conditions  of  ocean  freight. 
Restrictive  measures  on  importations  were  deemed  essential  by  the  Gov- 
ernment of  Great  Britain  and  our  exports  to  that  country  were  confined 
to  direct  Government  contracts.  Exportations  to  France  were  possible 
only  under  licenses  from  the  French  Government  and  were  in  very  small 
allotments  during  the  year.  No  opportunities  for  exportation  to  neutrals 
were  available  and  the  chaotic  situation  in  Russia  has  shut  off  trade  oppor- 
tunities in  that  country. 

Manufacturing  Costs  Increase. — Both  labor  and  materials  have  been  higher 
and  we  have  suffered  in  production  at  times  through  irregularity  of  labor 
and  lack  of  transportation  due  to  the  severe  climatic  conditions  during  the 
earlier  part  of  the  year  and  Government  restrictions  and  priority  orders 
due  to  war  necessities;  976  of  our  employees  were  enrolled  in  the  army 
and  navy.  The  influenza  epidemic  of  last  fall  practically  closed  a  number 
of  plants  for  a  considerable  period. 

Earnings. — The  earnings  for  the  year,  after  making  deductions  for  esti- 
mated income  and  excess  profits  taxes,  aggregated  $8,314,642,  viz.: 

First    quarter $1,601, 0001  Third  quarter $2,368,715 

Second  quarter 2,582,034 1  Fourth  quarter 1,762,893 

Net  Profits  of  Central  Leather  Co.  and  Sub.  Cos.  After  Providing  for  Int.  on  Bds. 
For  Quarter —  1918.  1917.  1916. 

Ending  March  31... $1,141,448     $6,334,624     $2,554,152 

Ending  June30. 2,122,482       4,520,807       3,164,013 

Ending  Sept.  30... 1,909,163       1.913.9S4       3,147.535 

Ending  Dec.  31 1.303.341       1,635,440       6.623,501 

Other  Income. — Railroad  earnings  have  been  poor.  The  Government 
took  over  under  lease  one  of  the  company's  roads  as  of  Sept.  1  1918.  The 
earnings  of  the  lumber  and  glue  business  have  been  satisfactory,  although 
not  equal  to  1917,  the  Government  commandeering  all  the  better  grades 
of  lumber  produced  in  Pennsylvania. 

Volume  of  Business  by  All  Companies. — The  combined  gross  sales  and 
earnings  equaled  $94,i47,418,  as  compared  with  $91,731,547  in  1917 
and  $93,247,552  in  1916. 

Sales  of  Co.  and  Its  Subsidiaries.  1918.  1917.  1916. 

Sole,  belting  and  harness  leather,  sides    8,477,137       7,271,831     10,062.530 

Hemlock  lumber,  feet 117.276.108  158.880.954  165,140.404 

Hardwood  &  miscell.  lumber,  feet...  30,574,728     40,868,356     38,667.382 

Glue,  pounds 3.970.228       4.426,588       8,591,881 

Grease,  pounds 3.262,147       3,691,416       3,849.358 

Tankage,  pounds 3.104,660       3,587.080       4,226.440 

Finances. — The  company  has  no  indebtedness  except  for  current  monthly 
accounts  and  dividends  declared  and  unpaid.  Current  assets  are  in  excess 
of  current  liabilities  by  $75,934,105  and  are  $45,310,955  in  excess  of  the 
entire  liabilities  (including  the  bonds),  exclusive  of  capital  stock,  this  excess 
being  an  increase  of  $2,170,710  over  1917. 

Retirement  of  Bonds. — $1,000,000  derived  from  stumpage  was  during  1918 
appropriated  and  invested  in  our  bonds  [making  a  total  investment  to 
date  of  $5,250,000].  The  incone  from  this  special  fund  which  to  Dec.  31 
1918  amounted  to  $709,525,  has  been  carried  to  reserve  for  depreciation; 
$182,000  of  bonds  in  the  treasury  are  available  for  appropriation  to  the 
special  fund  in  1919. 
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Deduction  for  Slumpage,  &c. — After  adding  some  increase  in  tram  roads 
and  other  equipment  and  stumpage  acquired,  there  was  a  net  reduction 
In  the  property  account  of  $35(3, 801.  ,  , 

Outlook. — Since  Jan.  1  1919  domestic  business  has  been  quiet  but  con- 
siderable confidence  in  the  future  demand  for  boots  and  shoes  seems  preva- 
lent in  the  industry.  The  export  field  has  been  considerably  broadened 
by  a  more  liberal  attitude  as  to  French  licenses  and  also  by  the  opening 
up  of  trado  with  neutral  countries.  While  Groat  Britain  may  keep  her 
restrictions  on  shoe  and  leather  importations  for  some  few  months  to  come, 
a  renewal  of  trading  relations  is  confidently  looked  for  later  in  the  year. 
All  restrictions  bv  our  Government  as  regards  hide  prices  have  been  re- 
moved and  the  tendency  of  ocean  freight  is  downward  and  available  tonnage 
for  importation  increasing. 

The  future  of  the  leather  business  will ,  of  course,  be  largely  influenced  by 
the  general  conditions  prevailing  at  home  and  abroad,  but  if  the  problems 
as  to  prices  and  wages  can  be  properly  solved  the  outlook  has  many  hope- 
ful aspects. 

Maintenance. — The  expenditures  made  by  all  companies  for  maintenance 
and  renewals  and  for  replacement  compare  as  follows,  the  entire  amount 
being  charged  to  current  operating  expenses  and  to  replacement  funds: 

1918.  1917.  1916. 

Ordinary  maintenance  and  repairs $1,651,062     $1,432,134     $1,196,272 

Replacements 823,577  802,425  457,839 

Employees. — The  average  number  of  employees  of  all  companies  was: 
Number  of  Employees —  1918.  1917.  1916. 

At  manufacturing  properties 8,630  8,548  8,705 

Railroad  and  miscellaneous 605  669  708 

Total  annual  salaries  and  wages $10,437,283     $8,610,390     $7,446,895 

Analysis    of  Property   Account,    Total   $56,435,350. 
Real  estate  situated  in  N.  Y.  City,  Elizabeth,  N.  J.,  &  elsewhere  $1,029,591 
Tannery  plants,  extract  works,  saw-mill  plants,  glue  factories, 

warehouses,  machine  shops,  wood-working  shops  &  laborat's  17,738,949 
220.94  miles  of  railroads  and  sidings  and  142.26  miles  of  tram 

roads,  with  equipment 3,924,196 

Miscellaneous  personal  property,  such  as  locomotives,  log  cars, 

service  cars,  teams,  &c,  not  considered  as  quick  assets 418,887 

Balance  of  property  account,  including  bark  and  timber  lands, 
comprising  525,004  acres  of  land  owned  in  fee,  1,007,400  tons 
growing  hemlock  and  oak  bark,  1,735.442,607  feet  growing 
sawing  timber.  Also  sundry  chestnut  wood  for  extract  pur- 
poses, pulp  wood,  railroad  ties,  cedar  posts  and  poles,  and 

other  valuable  forest  products 33,323,727 

Capital  Expenditures. — These  aggregated  $296,773  agst.  $593,627  in  1917. 
Bonded  Debt. — First  M.  5%  bonds,  auth.  issue,  $45,000,000,  viz.: 
Unissued,  of  which  $5,808,000  were  reserved  for  retirement  of 

U.  S.  Leather  Co.  debentures  and  are  now  free  bonds $8,237,350 

Held  in  stumpage  and  special  depreciation  fund 5,959,000 

Held  in  general  treasury 182,000 


Total    outstanding    (excluding    $1,500    issuable    for    U.    S. 

Leather  Co.  pref.  stock) .- $30,621,650 

CONSOLIDATED  RESULTS  FOR  YEARS  ENDING  DEC.  31. 
1918.  1917.  1916.  1915. 

Volume  of  business $94,147,418  $91,731,548  $93,247,552  $68,917,939 

Earns,  after  oper.  exp., 

incl .  repairs  &  mainte- 
'•'  nance  and  all  taxes*..   12,922,437  $21,066,061   $21,788,679  $12,145,589 
Exp.  &  losses  of  all  cos..     5,000,270       4,863,848       4,498,966       3,703,949 

Netprofits $7,922,167  $16,202,213  $17,289,713     $8,441,640 

Income  from  investm'ts.         392,475  _       40,849  _       37,696  _       23,464 

.    Total  __ $8,314,642  $16,243,062  $17,327,409     $8,465,104 

Deduct— Int.  on  1st  M.  5s  1,838,207  $1,838,208  $1,838,208  $1,838,208 
Cen.  Leath.pf.divs.(7%)  2,330,930  2,330,930  2,330,930  2,330,930 
Common  dividends. .(7%) 2, 779 ,063  (9)3.573,081  (8 '4)3275326  (4)1,588,038 

Balance,  surplus $1,366,441     $8,500,844     $9,882,945     $2,707,929 

The  "net  profits"  come  from  manufacture  and  sale  of  hemlock,  union 
and  oak  sole  leather,  harness  leather  and  oak  belting  butts;  also  lumber, 
glue,  grease  and  other  miscellaneous  products;  sale  of  logs  and  other  forest 
products;  railroad  earnings  and  other  miscellaneous  net  earnings. 

♦Expenses  include  yearly  also  provisions  for  plant  abandonment  and 
stumpages;  repairs  and  maintenance  approximately  $2,474,639  in  1918, 
$2,234,559  in  1917,  $1,654,111  in  1916,  $1,390,091  in  1915  and  $1,322,279 
in*1914,  and  also  in  addition  in  1918  and  1917  Federal  income  tax  and 
excess  profits  tax. 

CONSOLIDATED  BALANCE  SHEET  DEC.  313 


1918. 

1917. 

1918. 

1917. 

Assets —                   $ 

S 

Liabilities — 

S 

S 

Property  acc'o.x  56,435,350 

56,792,212 

Preferred  stock. 

33,299,050 

33,299,050 

Investm'ts,  incl. 

Common  stock. 

39,701,030 

39,701,030 

Lib.bds.in  '17     6,718,326 

4,548,249 

1st  M.  5%  bds. 

36,764,150 

31,665,150 

Leather  in  stores, 

Forelgn  drafts.. 

322,772 

75,302 

lumber,  finish. 

Accts.  payable- 

2,180,303 

1,434,242 

product,  &c.y  14,488,446 

14,508,760 

Accrued  interest 

459,552 

459,552 

Hides  &  leather, 

Pref.  div.  Jan.  2 

582,733 

582,733 

raw  &  in  proc. 

Com.  div.  Feb .2 

496,261 

496,261 

&c,  mater'ls_y4S, 872,325 

48,967,528 

Prov.  for  excess 

Accts.  receivable  11,671,795 

15,037,676 

profit,  income 

Bills  receivable-        260,709 

958,671 

&c,   taxes 

3,200,000 

6,000,000 

Call  loans,  &c.     4,277,281 

Reserves — 

Cash  in  bank  ,&c     3 ,605 , 1 70 

4,380,850 

Fire  insurance 

875,000 

650,000 

Deferred  charges       1 72 ,068 

112,955 

Marine  insur. 
Liability  insur 
Special  deprec 

150,000 
250,000 
709,525 

Miscellaneous 

3,401,140 

2,059,069 

Surplus 

Total 1 

30,250,953 

28,884,511 

Total 146,501,470 

145,306,900 

46,501,470 

145,306,900 

x  Includes  timber  lands,  railroads,  tannery  plants  and  plants  engaged 
in  lumber,  glue  and  other  allied  industrial  operations  as  shown  above. 

y  The  special  provision  of  $500,000  made  Dec.  31  1912  to  cover  inven- 
tories and  which  had  been  continued  through  1917  has  been  applied  towards 
offsetting  the  loss  in  value  of  hides  purchased  in  May,  June  and  July  1918, 
resulting  from  the  reduction  in  maximum  hide  prices  by  the  Price  Fixing 
Committee  of  the  War  Industries  Board. — V.  108,  P-  82. 

The  Baldwin  Locomotive  Works. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Pres.  Alba  B.  Johnson,  Phila.,  Feb.  21,  said  in  substance: 

Production. — Both  the  volume  and  the  value  of  production  exceed  all 
previous  records.  There  were  constructed  3,532  new  locomotives  and  11 
railway  mounts  for  14-in.  guns,  16  caterpillar  mounts  for  7-in.  guns,  &c, 
having  a  value  of  $109,515,971;  other  regular  work  was  completed- amount- 
ing to  $13,683,281.  The  total  production  of  every  kind  amounted  to 
$123,179,252. 

Acting  in  conformity  with  Government  regulations,  no  work  was  ac- 
cepted other  than  that  authorized  by  the  Government  to  help  in  winning 
the  war.  Large  expenditures  for  buildings  and  machinery  were  necessary 
to  meet  the  Government's  requirements.  Work  for  private  customers  was 
set  aside  and  practically  the  entire  production  was  for  the  Government. 

Contracts  Canceled. — Contracts  with  various  departments  of  the  U.  S. 
Government  for  locomotives,  gun  mounts,  tanks  and  other  materials,  to  a 
value  of  approximately  $68,400,000,  were  canceled  after  the  signing  of 
the  armistice. 

Improvements — Amount  Written  Off. — The  new  erecting  shop  at  Eddy- 
stone,  constructed  at  a  cost  of  $3,226,940,  was  placed  in  operation  and 
proved  to  be  of  inestimable  value  in  increasing  production  to  meet  the  war 
necessities.  There  has  been  charged  off  $1,613,470  as  the  excess  cost  due 
to  building  and  equipping  it  under  war  conditions. 

Other  expenditures  for  plant  improvements  and  machinery,  chargeable 
to  capital  account,  amounted  to  $1,803,690. 

Depreciation. — Owing  to  the  standardization  of  locomotives  by  the  U.  S. 
RR.  Administration,  the  value  of  patterns  and  drawings  has  been  depre- 
ciated $2,085,451,  leaving  their  valuation  at  $500,000.  There  has  been 
set  aside  for  depreciation  of  plant  $1,850,000. 

Tax  Reserve. — A  reserve  for  taxes  has  been  made  of  $6,500,000. 

Floating  Debt  Paid. — The  bills  payable,  which  on  Jan.  1  1918  were 
$8,250,000.  have  all  been  paid,  and  as  of  Dec.  31  1918  your  company  had 
no  such  indebtedness. 


Liberty  Bonds. — A  subscription  of  $2,000,000  was  made  to  the  Fourth 
Liberty  Loan,  of  which  $900,000  remains  unpaid. 

Results  of  Baldwin  Co. — The  net  earnings  of  the  Baldwin  Locomotive 
Works  for  1918  were  $5,752,295,  out  of  which  there  was  distributed  to  the 
preferred  stockholders  $1,400,000.  Provision  has  also  been  made  for  un- 
expended appropriation  for  plant  improvements  authorized  of  $2,500,000, 
leaving  a  surplus  for  the  year  of  $1,852,295. 

Standard  Steel  Works. — This  plant  was  employed  to  its  maximum  ca- 
pacity throughout  the  year.  Contracts  amounting  to  $2,500,000  were 
canceled  after  the  armistice.  The  gross  sales  of  normal  products  were 
$21,912,468.  There  has  been  expended  for  additions  and  betterments 
$886,629,  and  there  are  unexpended  appropriations  for  the  same  account 
of  $165,000.  A  reserve  has  been  set  up  for  taxes  of  $2,400,000.  The  net 
profits,  after  allowing  for  above,  together  with  deductions  for  interest  and 
sinking  fund,  are  $934,601.  The  bills  payable,  which  at  the  beginning  of 
tho  year  were  $2,500,000,  have  been  paid. 

Sinking  Funds. — After  the  respective  payments  to  the  sinking  funds, 
that  of  the  $10,000,000  1st  M.  5%  bonds  of  Baldwin  Locomotive  Works 
contains  $856,000,  leaving  outstanding  $9,144,000;  and  that  of  the  35,000,- 
000  1st  M.  5%  bonds  of  the  Standard  Steel  Works  Co.  $2,200,000  have 
been  paid,  leaving  outstanding  $2,800,000. 

Eddystone  Munitions  Co. — The  report  for  1917  announced  the  formation 
of  the  Eddystone  Munitions  Co.,  for  the  purpose  of  manufacturing  muni- 
tions. The  capital  stock  of  this  company  is  owned  by  the  Baldwin  Loco- 
motive works.  This  company  has  completed  contracts  aggregating 
$14,636,479.  Contracts  were  suspended  subject  to  adjustment  amounting 
to  $6,179,621.  As  the  war  has  ceased,  the  company's  affairs  are  under- 
going liquidation. 

Outlook. — The  prior  contracts  received  and  set  aside  to  give  precedence 
to  Government  orders  had  been  taken  when  costs  were  lower  than  at 
present.  The  completion  of  these  delayed  contracts  will  undoubtedly 
entail  a  reduction  of  profits,  and  in  many  cases  considerable  loss.  The 
uncanceled  Government  contracts  are  now  largely  completed,  and  there  are 
no  immediate  prospects  of  further  Government  orders. 

The  U.S.  Railroad  Administration  is  pursuing  a  policy  of  retrenchment 
of  expenditures.  So  long  as  this  curtailment  of  domestic  business  con- 
tinues, the  foreign  market  must  be  the  chief  source  of  orders.  The  com- 
pletion of  foreign  readjustments  will  probably,  at  some  time  in  the  future, 
create  a  large  demand  for  our  products. 

The  directors  have  therefore  adopted  the  conservative  policy  of  strength- 
ening the  company's  finances,  believing  that  the  interests  of  the  stockhold- 
ers were  best  served  by  placing  the  company  in  the  strongest  financial 
position  to  meet  the  uncertainties  of  the  future.  For  this  reason  they  have 
continued  the  policy  of  omitting  dividends  on  the  common  stock. 
ANNUAL  RESULTS  BALDWIN  LOCOMOTIVE  WORKS,  CALENDAR 
YEARS  1916   TO  1918. 

12  Mos.  to     12  Mos.  to     12  Mos.  to 
Dec.  31  '18    Dec.  31  '17.  Dec.  31  '16. 

Gross  sales $123,179,252  $98,263,865  $59,219,058 

Cost 105,322,455     86,484,845     52.857,347 


Manufacturing  profit $17,856,796  $11,779,019 

Other  income 1,903,644  961,466 

Eddystone  buildings 


$6,361,711 

681,227 

3,462,125 


Gross  profit .$19,760,441  $12,740,485  $10,505,063 

Deduct  taxes,  interest,  &c... 1,498,329       1,546.645       1,060.420 


Profit  .. 


$18,262,112  $11,193,840     $9,444,641 


Special  Deductions — 

Reserve  for  deprec'n  and  adjustm't.  $1,850,000 

Reserve  for  taxes 6,500,000 

Charges  and  adjustments 460,895 

Amoftiz'n  of  machinery,  bldgs.,  &c._  3,698,921 
Capital  surplus  (net  value  Eddystone 

buildings) 

Total  special  deductions $12,509,816 

Net  profit $5,752,295 

Dividend  on  preferred  stock 1 ,400 ,000 

Surplus  after  dividend $4,352,295 

Less  unexpended  appropriations 2,500,000 


$600,000 

1,750,000 

538,118 


$800,000 


597,804 
2,563,051 

2,864,321 

$2,888,118     $6,825,176 

$8,305,722     $2,619,466 

1,400,000       1,400,000 


$6,905,722 
8,949,624 


$1,219,464 
4.865, S37 
2.864,321 


Surplus  for  year '....  $1,852,295 

Surplus  brought  forward 55,346 

Capital  surplus 

Written  off,  patents  and  good-will..      15,800,000 

Total  profit  and  loss  surplus $1,907,642  $55,346     $8,949,624 

SUMMARY  OF  OPERATIONS,   1912   TO  1915. 

1915.  1914.  1913.  1912. 

Gross  sales $22,083,011  $13,616,163  $37,630,969  $28,924,335 

Total  income 3,510,383  981  753       4,673.638       4,383,602 

Deduct— Int.  on  bds..&c.        642,567  616,524  655,838  685.030 

Profit $2,867,816         $365,229     $1,017,800     $3,698,571 

BALDWIN  LOCOMOTIVE    WORKS  BALANCE  SHEET  DEC.   31. 


1918.  1917. 
Assets —                      $  $ 
Real    estate,    ma- 
chinery, &c 29,586,117  28,254,408 

Pat'ts  &  good-will      899,299  899,299 

Stand. St.Wks. Co.  4,041,501  4,041,501 

Southw.F.&M.Co.      650,000  650,000 

Eddyst.  Mun.  Co.      484,735  100,000 

Other  real  estate..        71,694  403,937 

Inventories 19,456,363  20,434,766 

Accts.  receivable.il, 818,557  9,872,053 
Bills  receivable.-.      350,027 
Marketable  secur.  3,113,383 

Cash 5,769,907 


Deferred  charges. 

Mach.,  &c,  special 

contracts  in  prog. 

1st  M.  bond  sk.fd. 


115,768 


603,587 

1,143,581 

6,757,339 

64,057 


812,000        656,525 


Total ..77,521,884  73,881.052 


1918.  1917. 

Liabilities—                $  S 

Preferred  stock. ..20,000,000  20,000,000 

Common  stock. ..20,000,000  20,000,000 

Bonded  debt 10,000,000  10,000,000 

Accounts  payable-  5,159,527  5,768,698 

Pay-rolls  &  salaries      252,891  312,398 

Bills  payable x900,000  8,250,00C 

Adv. byU.S. Govt,  4,894,798  4,778,620 
Sav.    funds,    &c, 


subject  to  notice 

1,512,760 

1,367,338 

Acer.  int.  on  bonds 
Int.rec.inadv.,&c. 

83,334 

83,334 

8,396 

60,318 

Res.  for  adj.,  &c. 

671,485 

255,000 

Deprec'n  reserve. 

3,050.000 

1,200,000 

Res.  for  taxes 

6,500,000 

1.750,000 

Int.  in  sink,  fund. 

81.050 

Unexp .  approp'ns. 

2,500.000 

1,907,643 

55,347 

Total 77,521,884  73,881,052 


x  Due  on  Liberty  bonds. 

CONSOLIDATED  BALANCE  SHEET 
1918.  1917. 
Assets —                     S  S 
Real    estate,    ma- 
chinery, &c 39,385,709  37,374,084 

Pat.  &  good-will--      899,299        899,299 

Investments 1,558,962     1,153,937 

Inventories 25,331.233  25,937,164 

/\ccts.   receivable. 13, 177,877  11,213,318 
355,063        612,287 


Bills  receivable 
Marketable  secur . , 

Lib.  bonds,  &c.  3,617,383 
Cash 5,795,109 


Deferred  charges. 

Sinking  fund  for 
Baldwin  Loco- 
motive Works 
1st  M.  bonds.  . 


34,718 


1,342,902 

6,889,804 

64,057 


893,050         656,525 


Total 91,048,403  86,143,377 


1918. 

1917. 

Liabilities — 

$ 

S 

Preferred  stock 

20,000,000 

20,000,000 

Common  stock 

20,000,000 

20,000,000 

Bonded  debt..   .. 

12,800,000 

13,000,000 

Accounts  payable- 

5,882,062 

6,387,470 

Bills  payable 

900,000 

10,750,000 

Pay-rolls  &  salaries      252,891 

1,244,616 

Depositors'  funds. 

1,701,044 

307,598 

Adv.  byU.S.  Govt 

4,894,798 

4,778,620 

Int.  accr.  on  bonds\    172,780 

/      83,334 
t      60,318 

Int.  rec.  in  adv 

Res.  for  adj.,  &e_. 

671,485 

365,000 

Depreciation  res._ 

3,050,000 

1,200,000 

Res.  for  taxes 

8,900,000 

2,516,604 

Sink.fd.S.S.W.Co 

2,200,000 

2,000,000 

Appropriations 

2,500,000 

Surplus 

7,123,343 

*3.449,816 

Total  ._: 91,048,403  86,143,377 

*  After  deducting  $1,800,000  Standard  Steel  Works  Co.  sinking  fund  and 
$15,800,000  written  off  patents  and  good-will. — V.  108,  p.  685. 

Laclede  Gas  Light  Co.,  St.  Louis. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
President  C.  L.  Holman  says  in  substance: 

Earnings. — The  gross  earnings  showed  an  increase  of  $146,146,  distrib- 
uted over  the  several  departments.  The  decrease  in  net  earnings,  amount- 
ing to  $393,215,  was  due  to  the  unusually  large  increase  in  operating  ex- 
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penses,  which  were  not  offset  by  a  corresponding  increase  in  the  selling 
prices  of  gas  and  electricity. 

The  abnormal  business  conditions  prevailing  were  responsible,  to  a  great 
extent,  for  the  heavy  increase  in  operating  expenses,  chiefly  because  of  the 
increased  cost  of  labor,  gas  oil,  steam  coal,  taxes,  &c. 

Reserves. — The  charge  against  income  for  replacements  reserve  was 
increased  $16,516,  but  as  no  reserve  for  contingencies  was  set  aside,  the 
net  amount  reserved  under  this  heading  shows  a  net  decrease  of  $157,048 
as  compared  with  last  year. 

Construction. — The  plant  and  investment  account  was  charged  with 
$878,240  for  new  additions  and  improvements;  the  net  increase  was  $768,- 
287,  the  difference,  or  $109,953,  representing  the  cost  of  property  con- 
demned and  written  off  in  1918. 

A  plot,  765  feet  front,  on  Forest  Park  Boulevard,  was  purchased,  on  which 
a  central  shop,  storehouse,  stables,  garage,  &c,  will  be  erected. 

Light  oil  recovery  plants  were  installed  under  orders  from  the  U.  S. 
Government,  and  contracts  were  entered  into  covering  the  toluol  produced 
at  these  plants.  At  the  coke  station,  one  500  h.p.  Edgemoor  boiler  and 
accessories  were  installed.  At  Station  "E,"  Foster  superheaters  and 
soot  blowers  were  installed. 

The  gas  distribution  system  was  increased  to  serve  the  3,376  new  gas 
customers  added  during  the  year. 

Accounts  Receivable. — The  increase  of  .$787,236,  when  compared  with 
last  year,  represents  mainly  unpaid  balances  due  from  the  U.  S.  Government 
on  war  contracts.     These  balances  are  rapidly  being  liquidated. 

Bills  and  Accounts  Payable. — This  increase  of  $885,335  represents  prin- 
cipally purchases  made  for  the  account  of  the  U.  »S.  Government  on  war 
contracts.  These  accounts  are  being  paid  from  time  to  time  as  approved 
by  the  Government. 

Surplus  and  Reserves. — This  account  shows  a  decrease  of  $167,570  during 
the  year,  due  to  the  abnormal  and  unusual  conditions  brought  about  by 
the  war.  The  fact  that  no  contingencies  reserve  was  set  up  during  the 
year  likewise  contributed  to  this  decrease. 

Government  Contracts. — The  company  was  ordered  by  the  U.  S.  Govern- 
ment to  erect  two  munition  plants  for  the  production  of  155  and  240  mm. 
shells,  the  company  to  be  reimbursed  for  all  expenditures  in  connection 
therewith.  The  war  ended  prior  to  their  completion  and  the  contracts 
were  suspended.  While  no  profit  accrued  to  the  company,  there  was  no 
money  loss  experienced,  the  company  being  fully  protected  under  its 
contracts. 

Gas  Rale  Increase. — Schedules  have  been  filed  with  the  P.  S.  Commission 
of  Missouri  providing  for  an  increase  in  our  gas  rates  of  15c.  per  1 ,000  cu.  ft. 
Hearings  have  been  held  and  full  information  furnished,  fully  showing 
that  due  to  the  present  abnormal  operating  conditions  the  increase  prayed 
for  is  just  and  reasonable. 

Compare  bond  offering,  &c,  V.  108,  p.  273;  V.  107,  p.  295. 

INCOME  ACCOUNTS  FOR  YEAR  ENDING  DEC.  31. 


1915. 
$4,577,731 


1,663,177       1.986,850 


359,499 


1918.  1917.               1916. 

Gross  earnings $4,946,511  $4,800,264     $4,509,424 

Operating  expenses,  incl. 

maintenance  &  taxes.     2,884,152  2,187,742 
Reserve  for  replacements 

and  contingencies 207,760  364,808          359,552 

Net  earnings $1,854,499  $2,247,714  $2,486,695 

Interest $1,244,381  $1,204,533  $1,162,500 

Pref.  dividends  (5%).-.  125,000  125,000          125,000 

Com.  dividends  (7%)..  749,000  749,000          749,000 

Total   deductions $2,118,381     $2,078,533     $2,036,500     $1,991,167 

Balance,  sur.  or  def-_ .def.$263,882sur. $169. 181  sur. $450. 195sur .$240,215 

Also  on  Jan.  2  1917  an  extra  cash  dividend  of  10%,  accumulated  during 
the  preceding  seven  years,  was  paid  out  of  the  dividend  common  stock 
account  to  common  stockholders  of  record  Dec.  26  1916. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


$2,231,382 

$1,117,167 

125,000 

749,000 


1918.  1917. 

Plants  and  Invest- 
ment  39,133,050  38,364,763 


Stores- 852,960 

Cash 177,858 

Accounts     receiv- 
able, &c 1,583,180 


696,243 
106,069 


Total 41,747,048  39,963,019 

—V.  108.  p.  787. 


1918.  1917. 

Liabilities —  $  S 

Common  stock...  10,700,000  10,700,000 
Preferred  stock...  2,500,000     2,500,000 

First  Mtge.  5s 10,000,000  10,000,000 

Ref .  &  Ext.  M.  53.10,000,000  10,000,000 
5%  debentures...  5,000,000  3,850,000 
Accounts  payable.  1,931,881  1,046,546 
Liabilities  accrued      472,361         396,822 

Reserve  com.  div.      159,274 

Other  reserve.. .1  1,142,8061  1,128,785 
Surplus ./  1       181,592 


Total .41 ,747 ,048  39 ,963 ,019 


(S.  S.)  Kresge  Co.,  Detroit,  Mich. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.] 


New  Company- 

1918.      1917. 
170       164 


1916. 


1915. 

Stores 170  164  157  139 

Sales .$36,309,513  $30,090,700  $26,396,544  $20,943,301 


Net  income $2,950,999 

War  exc.prof.&  inc.tax.l   1,250,000 
Res.  for  contingencies.  _/ 
Preferred  divs.  (7%)...        140,000 
Common  dividends. ..(5%)500,000 


$2,360,988 
500.000 


$1,809,126     $1,293,220 


140,000 
(4)400,000 


105,000 
(3)300,000 

Balance,  surplus $1,060,999     $1,320,988    $1,404,126 

BALANCE  SHEET  DECEMBER  31. 


126,000 
(6)300,000 


$867,220 


1918. 

Assets —  $\ 
Leaseholds,  organi- 

z.ition,  &c 5,989,408 

Merchandiser 7,168,777 

Rents,&c.,prepaid.  548,652 

Acc'ts  receivable-.  220,306 

bFurn.,  fixt's,  &c.  4,101,882 

Office  building...  757,842 

Cash 503,097 

Lib.bds.forempl.  862,477 
L.L.  bonds  &  accr. 

int.  thereon 


5,989,408 
5,197,841 
418,849 
192,743 
3,743,837 
773,604 
632,646 
110,288 

144,300 


1918. 


1917 

Liabilities—  $  S 

Common  stock... 10,000, 000  10,000,000 

Preferred  stock...  2,000,000     2,000,000 

M  ortgage  payable .      305 ,000 


Notes  payable. 

Accounts  payable 
(including  war 
taxes  &  reserve 
for  contingent) . 

Accrued  tax,  &c 

Profit  and  loss 


615,000 


3,388,787 

57,541 

3,786,114 


310,000 
30,000 


2,086,555 

51,845 

2,725,115 


Total 20,152,442  17,203,515       Total 20,152,442  17,203,515 


a  At  or  below  cost,  b  Furniture,  fixtures  and  permanent  improvements 
on  leased  property,  less  depreciation. — V.  108,  p.  787. 

Oklahoma  Producing  &  Refining  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
This  company,  whose  very  full  statement  to  the  New  York 
Stock  Exchange  was  published  in  the  "Chronicle"  on  Jan.  18, 
pages  278  to  282,  reports  through  President  John  M.  Craw- 
ford in  substance  as  follows: 

Consolidation  of  Operating  Cos. — Your  company  effected  in  1918  a  con- 
solidation of  all  of  its  subsidiary  companies  and  those  of  your  French  sub- 
sidiary, the  Union  des  Pctroles  d'Oklahoma.      (V.  108,  p.  279.) 

In  order  to  simplify  the  management  and  financial  structure  of  these 
nine  subsidiary  companies,  a  new  operating  corporation,  the  Oklahoma  Pro- 
ducing &  Refining  Corporation  of  America,  was  incorporated  and  has  taken 
over  all  of  the  assets  of  these  subsidiary  companies 

TheJ1Sn,  cn^ESJ^i.  hat  an  .auth<wized  capital  of  $25,000,000;  of  this 
amount  $21,500,000  has  been  issued,  corresponding  approximately  to  the 
bona  fide  capital  turned  into  the  treasuries  of  your  company  and  the 
Union  des  Pctroles  d'Oklahoma.  Your  company  has  now  received  $13,- 
500,000.  or  about  63%  of  this  $21,500,000  of  capital  stock  of  the  new- 
company;  the  other  $8,000,000  is  held  by  the  Union  des  Petroles  d'Okla- 
homa. Your  company  owns  62%  of  the  capital  stock  of  the  Union  des 
Petroles,  so  in  effect  we  own  86 %  of  the  capital  stock  of  the  new  operating  co. 

On  Jan.  21  1919  it  was  decided  to  place  in  the  treasury  of  this  new  op- 
erating company  $2,000,000  more  cash  vigorously  to  develop  the  properties 


acquired  n  South  Oklahoma  and  what  is  known  as  the  Ranger  field  in 
Texas.  Some  of  these  properties  are  producing,  others  should  be  promptly 
drilled  and  rendered  productive. 

New  Stock  Issue  Partly  in  Nature  of  Dividend. — While  our  earnings  have 
been  satisfactory,  we  have  been  extending  operations  and  also  paying  up 
obligations  issued  when  we  acquired  the  properties.     In  view  of  the  com- 

Eany's  success  the  directors  desire  to  increase  the  distribution  to  its  stock- 
olders  more  than  the  10%  that  is  now  being  paid.  In  view,  however,  of 
the  requirement  for  cash  in  the  development  of  these  new  properties, 
we  have  called  a  meeting  of  the  stockholders  to  authorize  an  increase  of  the 
capital  stock  by  the  amount  of  $2,000,000  and  offer  the  same  at  $5  per 
share,  not  as  any  indication  of  the  value  of  the  stock,  but  to  give  to  the 
stockholders  an  opportunity  tantamount  to  a  stock  dividend  distribution. 
(V.  108,  p.  176,  274,  485.) 

Annual  Meeting. — It  is  also  proposed  to  amend  the  by-laws  so  as  to 
change  the  date  of  the  annual  stockholders'  meeting  to  the  third  Tuesday 
of  March  in  1920  and  annually  thereafter. 

PROFITS  OF  OKLA.  PRODUCING  &  REFINING  CO.  FOR  CAL.  YR.  1918. 
Earnings  of  the  company  and  subsidiary  companies 

before  providing  for  depreciation  and  depletion, 

development,  and  war  excess  profits  and  inc.  taxes.$4,540,380  $2,982,710 
Deduct — Depreciation  and  depletion $1,624,813      $966,481 

Development,     $615,059,     and     cancellation    of 

leases,  $188,115 803,174        521,557 

War  excess  profits  and  income  taxes  (estimated)  __  600,000  319,025 
Proportion  of  earnings  applicable  to  stock  of  Union 

des  Petroles  d'Oklahoma  not  owned 211,835        355,583 

Dividends  paid   (2>£%   quarterly) 988,375        677,745 

$312,183  $142,319 

Add — Balance  Jan.  1  1918 557,278  151,178 

Dividends  received  on  stock  on  Union  des  Petroles 

d'Oklahoma  declared  from  profits  to  Dec.  31  '17      242,019  263,781 

Surplus  Dec.  31 $1,111,478      $557,278 

BALANCE  SHEET  DEC.  31. 
1918.  1917 

Assets — ■  $  S 

Operated  proper- 
ties,lands, leases, 
pipelines.bldgs., 
machinery,  &C.18 

Inventories 1 

Accts.  receivable.      711,151        466,616 

Call  loans  &  other 
investments 

Cash 1 

Deferred  charges 


,008,340  17,494,852 
,074,681      1,021,754 


375,571 

,544,899 

34,937 


128,947 

2,711,319 

30,717 


Total 21,749,580  21,854,206 

— V. 


1918. 

1917. 

Liabilities — 

$ 

$ 

Capital  stock 

10,000,000 

9,845,000 

Capital  stk .  Union 

des  Pet.  d'Okla. 

(book  value) 

3,035,522 

3,090,977 

Bills  payable 

2,038,500 

3,365,000 

Accounts  payable. 

741,532 

480,573 

Dividend  payable. 

250,000 

War  taxes  (est.)_. 

600,000 

635,829 

Prem .  on  cap .  stock 

iss.,  less  comm. 

3,972,549 

3,879,549 

Surplus 

1.111,478 

557,278 

Total 21,749,580  21,854,206 


108.  p.  485,  788. 

Liggett    &    Myers    Tobacco    Co.,    New    York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

1918. 
Net  profits,  incl.   divs. 

from  subsidiary  cos_. $10,050,222 
♦Difference  between  pur. 

price  &  par,  7%  bonds        $22,220 

Interest  on  bonds 1 ,777 ,328 

Interest  on  6%  notes...  98,666 

Pref.  dividends  (7%)...     1,575,980 
Com.  dividends  (16%).     3,439,424 

Total   deductions $6,911,618     $6,462,121     $6,344,049     $6,349,463 

Balance,  surplus. $3,138,604     $2,722,662     $2,072,765     $2,283,986 


1917. 

1916. 

1915. 

$9,184,783 

$8,416,814 

$8,633,449 

$34,601 
1,786,463 

$33,248 
1.794,511 

$30,537 
1.802,636 

1,201,634 
3,439,424 

1,076,866 
3,439,424 

1,076,866 
3,439,424 

*  Difference  between  purchase  price  and  par  of  7  %  gold  bonds  (par  value. 
$127,750  in  1918,  $115,350  in  1917,  $116,750  in  1916  and  $119,450  in  1915) 
purchased  and  canceled  during  year. 

Dividends  paid  on  the  common  stock  in  1918  and  previous  years  were 
four  quarterly  dividends  of  4%  and  an  extra  of  4%  paid  in  April. 

As  to  offering  of  $20,000,000  6%  gold  notes  in  Nov.  1918 
see  V.  107,  p.  2012. 

BALANCE  SHEET  DEC.  31. 


1918. 
Assets —  $ 

Real  est.,  mach. 
and  fixtures..  11,910,956 

Brands,  trade- 
marks, good- 
will, &c 40,709,711 

Leaf  tobacco, 
manufactured 
stock  &  oper. 
supplies 53,613,552 

Stocks  other  cos.     1,677,707 

Cash 10,093,757 

Bills  &  accounts 
receivable...  12,079,425 


1917. 

S 


191S. 

S 

22,514,000 

21,496,400 


Total 130,085,108  111,260,152 

-V.  107,  p.  2102.  2012. 


1917. 
$ 

22,513,400 
21,496,400 
14,792,850 
15,059,600 

~258~,875 
313.742 

"393"984 
15,831,491 

f,875",827 
3,023,194 
15,700,789 


Total 130,085,108  111,260,152 


Liabilities — 
| Preferred  stock. 
9,556,986Common  stock. 

7%   bonds 14,665,100 

5%   bonds 15,059,600 

40,709,711  6%  gold  notes.  20,000,000 

Accr.int.pay.Apr        256,639 

Accr.int.pay.Feb        313,742 

Accr.int.pay.Jun        100,000 

42,905,555  Pf.div.pay.Jan.l        393,995 

90,207  Accts.&bills  pay     4,693,144 

7,261,825  Res.fortaxes,&c     7,283,236 

Res.  for  adv. ,&c     1,123,318 

10,735,867  Deprec'n  reserve    3,346,542 

Profit  and  loss..  18,839,392 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Government  Ownership  of  Railroads. — Appropriation. 

The  House  of  Representatives  on  Feb.  21  passed  the  bill  appropriating 
$750,000,000  for  the  Railroad  Administration  revolving  fund  in  addition 
to  the  $500,000,000  carried  in  the  Act  which  provided  for  Federal  control. 
— V.  108,  p.  478,  268. 

Alabama  &  Vicksburg  RR. — Government  Contract. — 

A  press  dispatch  from  Washington  on  Feb.  28  states  that  the  contract 
between  this  company  and  the  RR.  Administration  has  been  signed,  the 
annual  compensation  being  fixed  at  $322,854. — V.  107,  p.  1836. 

Bay  State  Street  Ry. — Foreclosure  Proceedings. — 

The  Old  Colony  Trust  Co.  and  the  American  Trust  Co.  of  Boston  on 
Feb.  21  filed  with  the  U.  S.  District  Court  for  the  District  of  Massachusetts 
foreclosure  bills  to  bring  about  the  foreclosure  of  the  Boston  &  Northern 
Street  Ry.  and  the  Old  Colony  Street  Ry.  Refunding  4%  Mtges.,  being  the 
two  principal  mortgages  of  the  Bay  State  Street  Ry.  system.  These  bills 
are  filed  as  preliminary  measures  in  completing  the  reorganization  of  the 
company  under  the  terms  of  the  legislation  passed  last  year. — V..J108, 
p.  783,  682. 

Boston  Elevated  Ry. — Report  of  Mayor's  Committee — 
Recommendations  as  to  Dividends,  Fares,  &c. — The  Mayor's 
committee  named  below  made  a  report  on  Feb.  15.  The 
"Boston  Transcript"  reports  the  recommendations,  &c, 
in  substance: 

(a)  Allow  the  trustees  and  the  management  a  fair  chance  to  work  out 
their  problems  without  further  legislative  or  other  public  action,  except 
possibly  in  regard  to  a  purchase  by  the  Commonwealth  of  the  Cambridge 
subway  and  the  elimination  or  reduction  of  dividends  to  common  stock- 
holders of  the  Elevated  and  to  Stockholders  of  the  West  End  Street  Ry. 
(V.  108,  p.  679). 

(6)  A  continuation  for  Hie  present  of  the  S-cent  fare,  unless  and  until  a 
satisfactory  and  workable  /one  system  ean  be  established, 

(c)  That  the  Commonwealth  purchase  that  part  oi"  the  Cambridge  sub- 
way now  owned  by  the  Elevated  under  legislation  along  the  lines  of  House 


Mar.  1  1919. 
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bill  No.  721,  except  that  the  question  should  be'carefully  considered  by 
the  Legislature  as  to  whether  the  rental  to  be  paid  should  not  be  4  M  %  of 
the  purchaso  price  instead  of  4 14  %  • 

(d)  That  the  Elevated  should  not  be  relieved  from  the  obligation  to  pay 
subway  rentals. 

(e)  That  until  the  Elevated  can  be  operated  profitably,  no  dividends 
should  be  paid  to  common  stockholders  of  the  Elevated,  or  to  preferred  or 
common  stockholders  of  the  West  End.  The  question  whether  such  divi- 
4  inds  can  bo  eliminated  legally  should  be  referred  by  the  Mayor  to  the 
Law  Department  for  consideration.  [This  measure  is  favored  by  five  of 
the  committee,  one,  Mr.  Warren,  dissenting.     See\below.] 

(/)  That  the  system  should  not  be  operated  under  public  control  except 
as  at  present  by  the  trustees,  and  that  a  careful  study  should  be  made  of 
the  advantages  and  disadvantages  of  public  ownership  of  all  property  and 
franchises  of  both  the  Elevated  and  the  West  End 

(0)  To  attempt  no  "staggering"  of  hours. 

(h)  A  careful  study  by  the  trustees  and  by  the  Boston  Transit  Depart- 
ment of  plans  tending  to  relieve  congestion  at  Park  St.  and  other  important 
points,  giving  special  consideration  to  the  advisability  of  building  a  subway 
from  fioylston  St.  to  Post  Office  Square. 

(i)  A  careful  study  by  the  trustees  and  the  management  of  means  to  re- 
duce the  evils  involved  in  stealing  fares. 

Deficit. — The  committee's  report  referred  to  the  probable  deficit  of 
$3,500,000  as  the  result  of  operations  by  the  trustees  to  date,  and  announces 
the  best  month  the  trustees  have  had  was  December,  1918,  when  the  fare 
was  8  cents.  During  this  month  the  net  loss  was  about  $150,000,  but  dur- 
ing the  same  month  $167,000  was  charged  to  depreciation.  (V.108,p.678.) 

Depreciation. — Mr.  Codman  says:  For  six  months  ending  Dec.  31  last,  the 
trustees  have  provided  for  depreciation  $1,002,000.  During  the  whole 
period  of  ten  years  preceding  the  company  provided  an  average  of  only 
$98,300  per  year.  If  a  readjustment  of  the  recent  legislation  is  possible, 
the  shareholders  of  the  Elevated  should  be  required  each  year  to  square  the 
failure  to  provide  for  depreciation  in  the  past. 

Other  members  of  the  committee  feel  that  Mr.  Codman's  criticism  is  in 
many  respects  constructive,  but  that  it  is  possible  that,  during  the  ten  years 
in  which  the  company  provided  an  average  of  only  $98,300  per  year  for 
depreciation,  it  may  have  put  sufficient  funds  into  maintenance  of  struc- 
tures, tracks,  &c,  and  into  repair  and  replacement  of  equipment,  &c,  to 
make  good  in  an  adequate  manner  depreciation. 

Service. — The  committee,  while  admitting  that  "the  Elevated  has  given 
poor  service  for  a  long  time,"  declares  that  the  service  is  improving,  "but 
not  so  rapidly  or  so  much  as  could  be  desired." 

Low  Fares  Mean  Heavier  Taxes. — The  question  of  increased  fares  resolves 
itself  in  the  minds  of  the  committee  into  a  question  of  whether  the  burden 
of  an  adequate  transportation  system  shall  be  borne  as  hitherto  by  the  car 
riders  or  whether  a  portion  shall  be  transferred  to  taxpayers.  The  com- 
mittee believes  that  in  view  of  the  high  cost  of  almost  every  item  of  oper- 
ation it  would  be  impossible,  even  if  every  possible  economy  in  operation 
was  practiced,  for  the  Boston  Elevated  to  pay  for  itself  on  a  5-cent  fare 
with  free  transfers.  Therefore,  if  fares  are  to  be  reduced  to  5  cents  or  any- 
thing approximating  it,  the  deficit  must  be  paid  by  taxpayers  alone. 

Increase  in  Expenses. — It  seems  to  your  committee  that  the  general  public 
should  understand  the  principal  reasons  why  the  road  cannot  operate  prof- 
itably on  a  5-cent  fare  and  free  transfers.  The  following  table  .will  show 
the  difference  between  the  average  wages  paid  the  principal  classes  of  em- 
ployees in  1913  (before  the  European  war)  and  those  paid  to-day: 

For  a  9-Hr.  Day.    1913.         1919.    I  1913.        1919. 

Conductors, per  hr.c. 28  47  Brakemen,  per  hr.c_23  40-42 J^ 

Motormen.. ..28-30     46-50      [Laborers 22K       42)4 

Guards 25  43-44^1 

The  cost  of  labor  per  passenger  in  1913  was  2.008  cents;  in  the  first  six 
months  under  the  trustees*  control,  3.916  cents.  In  other  words,  the  in- 
crease in  wages  and  salaries  since  1913  has  nearly  doubled  the  cost  of  car- 
rying a  passenger. 

In  1913,  the  Boston  Elevated  used  236,844  tons  of  coal  at  an  average 
price  of  $3  41  per  ton.  In  1918,  281,677  tons  of  coal  at  an  average  price 
of  $6  25  per  ton.  It  is  common  knowledge  that  the  cost  of  all  equipment 
and  other  materials  which  have  to  be  purchased  and  used  by  the  Elevated 
has  increased  very  greatly  in  the  last  few  years.     Compare  V.  108,  p.  678. 

Against  Public  Ownership. — Public  ownership  seems  to  many  persons  a 
solution  of  the  present  difficulties,  but  the  question  arises  in  the  minds  of  a 
majority  of  the  committee  whether  it  would  amount  to  more  than  merely 
tagging  the  difficulties  with  another  name.  It  is  going  to  cost  just  as  much 
and,  in  the  opinion  of  a  majority  of  the  committee,  considerably  more, 
to  operate  the  system  under  public  ownership  than  it  does  under  private, 
and  any  excess  of  the  cost  of  the  operation  over  revenue  will  have  to  be  met 
just  as  it  is  now,  by  the  communities  served  by  the  road. 

Committee. — The  committee  consists  of  Alexander  Whiteside,  Chairman; 
Louis  K.  Liggett,  Grenville  S.  MacParland,  Michael  J.  O'Donnell,  Bent- 
ley  W.  Warren,  Dr.  William  C.  Woodward,  Thomas  P.  Sullivan  and  Ed- 
mund D.  Codman.     Compare  V.  108,  p.  682.  678. 

Public  Control  Act  Pronounced  Valid  by  Attorney-General. — 
The  Boston  Elevated  Ry.  Public  Control  Act,  passed  by  the  Legislature 
last  year,  is  constitutional,  in  the  opinion  of  Attorney-General  Attwill,  as 
given  to  the  Massachusetts  Senate  Feb.  12  in  response  to  a  request  from 
that  body.  His  statement  is  quoted  as  saying  that  the  provision  for  public 
management  has  the  same  effect  as  if  the  Commonwealth  had  taken  a  direct 
lease  of  the  system,  agreeing  to  assume  interest  charges  and  operating 
expenses  and  to  pay  the  corporation  a  rental.— V.  108,  p.  6S2,  678. 

Brooklyn  Rapid  Transit  Co. — Deposits — Extension  of 
Time,  Ac— The  Central  Union  Trust  Co.  of  New  York, 
Kuhn,  Loeb  &  Co.,  Kidder,  Peabody  &  Co.  give  notice  to 
the  holders  of  the  3-year  7%  secured  gold  notes,  due  July  1 
1921,  and  the  6-year  5%  secured  gold  notes,  due  July  1  1918, 
of  the  Brooklyn  Rapid  Transit  Co.  and  the  First  Mortgage 
5%  Sinking  Fund  gold  bonds,  series  A,  due  Jan.  1  1966,  of 
the  New  York  Municipal  Ry.  Corp.,  that  a  majority  of  the 
3-year  notes  held  by  others  than  the  War  Finance  Corp. 
have  been  deposited  and  together  with  those  held  by  the 
War  Finance  Corp.  constitute  a  large  majority  of  the  issue. 

Proceedings  have  been  instituted  to  foreclose  the  mortgages  securing 
the  above-mentioned  bonds  and  the  Consolidated  &  Refunding  Mtge. 
ponds  of  B.  R.  T.  Co.  which  are  pledged  to  secure  the  Three-Year  notes. 
It  is  therefore  advisable  that  the  remaining  notes  and  bonds  be  deposited 
at  once  with  Central  Union  Trust  Co.  of  N.  Y.,  depositary,  and  to  that  end 
the  time  for  making  such  deposits  has  been  extended  to  and  including 
March  15  1919.  after  which  date  no  further  deposits  will  be  received. 

One- Man  Car  Service  Tried. — 

The  company  on  Feb.  23  introduced  the  new  "one-man"  trolley  car  in 
the  regular  service  in  Bay  Ridge,  Brooklyn.  The  company  is  experi- 
menting with  this  type  of  car  in  an  effort  to  conserve  labor  and  expense. 

To  Foreclose  Mortgages  Securing  Collateral  for  Secured  Notes. 

Proceedings  have  been  instituted  to' foreclose  the  B.  R.  T.  Consol.  & 
Kefu"ding  Mortgage  and  also  the  mortgage  securing  the  $60,000,000  bonds 
of  the  N.  Y.  Municipal  Railway  Corporation.  Of  the  bonds  issued  under 
these  indentures,  all  of  the  $29,000,000  B.  R.  T.  issue  outstanding  and 
$57,735,000  of  the  N.  Y.  Municipal  Ry.  bonds  are  deposited  as  collateral 
for  the  B.  R.  T.  Secured  Notes. 

Deposits  of  Stock  to  Be  Received  Till  March  3. — In  view  of 
these  foreclosure  proceedings  the  stockholders'  committee, 
Albert  H.  Wiggin,  Chairman,  is  urging  the  prompt  deposit 
of  the  stock  and  has  limited  to  March  3  1919,  at  3  p.  m., 
the  time  within  which  stock  may  be  deposited  under  the 
agreement.     See  advertising  pages. 

The  New  York  Stock  Exchange  has  listed  Mercantile  Trust  &  Deposit 

-Ri  cert"icates  of  deposit  for  $13,272,900  capital  stock,  with  authority  to 

add  a  further  $61,247,100  on  official  notice  of  issuance  in  exchange  for 

outstanding  capital  stock  of  the  Brooklyn  Rapid  Transit  Co.,  making  the 

total  amount  authorized  to  be  listed,  $74,520,000. — V.  108,  p.  572,  578,  783. 

Carolina  Power  &  Light  Co.— Yadkin  River  Power 
Co.— Palmetto  Power  &  Light  Co. — Further  Data. — The 
offering  of  First  &  Joint  Mortgage  6%  Five- Year  gold  bonds, 
dated  Jan.  2  1919,  due  Jan.  1  1924,  by  Spencer  Trask  & 


Co.  and  W.  C.  Langley  &  Co.,  N.  Y.,  was  noted  in  these 
columns  last  week. — V.  108,  p.  783. 

Data  From  Pres.  Chas.  E.  Johnson,  Raleigh.  N.  C,  Jan.  31^1919.  ' 

The  Companies. — Incorporated  in  North  Carolina  and  operate  in  growing 
industrial  sections  of  North  and  South  Carolina.  The  Yadkin! River  Co. 
owns  all  the  capital  stock  of  its  subsidiary,  the  Palmetto  Power  &  Light  Co. 
Carolina  Power  &  Light  Co.  owns  all  the  common  stock  of  the  Yadkin 
River  Power  Co. 

Operations. — (a)  Carolina  Co.  operates  the  electric  light  and  power, 
street  railway  and  gas  service  in  Raleigh,  the  gas  service  in  Durham,' the 
electric  light  and  power  service  in  Goldsboro,  Henderson,  Oxford,  Sanford 
and  Jonesboro.  and  supplies,  either  directly  or  indirectly,  electric  light 
and  power  in  eighteen  other  communities. 

(6)  Yadkin  Co.  supplies  the  electric  light  and  power  service  in  Rocking- 
ham, Hamlet  and  Wadesboro,  N.  C,  and  Cheraw,  S.  C,  and  also  electric 
power  service  in  four  other  communities. 

(c)  Palmetto  Co.  supplies  the  electric  light  and  power  service  in  Florence, 
Marion,  Darlington,  Summerville,  Mullins  and  Timmonsville,  S.„C  , 
and  water  service  in  Marion  and  Darlington,  S.  C. 

Property. — (a)  Carolina  company  owns  and  operates  216  miles  of  high- 
tension  transmission  lines  connecting  one  hydro-electric  and  three  steam 
plants  with  the  distributing  systems,  having  186  miles  of  lines. '*>The 
steam  plant  in  Raleigh  has  a  capacity  of  5,000  h.  p.  The  co.  owns'and 
operates  eight  principal  sub-stations. 

_  In  addition  the  company  owns  and  operates  the  street  railway  system 
in  Raleigh,  with  13.6  miles  of  track,  and  the  gas  plants  and  distributing 
systems  in  Raleigh  and  Durham.  The  Raleigh  plant  has  a  holder  capacity 
of  150,000  cu.  ft.  and  the  Durham  plant,  190,000  cu.  ft.  There  are  63 
miles  of  gas  mains. 

(1)  Yadkin  Co.  owns  and  operates  (a)  Hydro-electric  development  on 
Yadkin  River  at  Blewett  Falls,  near  Rockingham,  N.  C,  with  an  initial 
installed  capacity  of  32,000  h.  p.;  (b)  184  miles  of  high-tension  transmission 
lines,  on  private  right  of  way,  and  66  miles  of  distributing  lines;  five  prin- 
cipal sub-stations,  with  a  total  capacity  of  9,050  h.  p.,  and  light  and  power 
systems  in  4  communities  and  elec.  power  systems  in  4  other  communities. 

(2)  Palmetto  Co.  owns  and  operates  (a)  44  miles  of  high-voltage  trans- 
mission lines  inter-connecting  distributing  lines  in  five  of  the  six  communi- 
ties served  with  electric  light  and  power;  (b)  two  water-works  systems.   R| 

The  present  physical  properties  of  all  three  companies  include  electric 
generating  stations,  having  a  total  capacity  of  45,857  h.  p.  (of  which  35,522 
h.  p.  is  hydro-electric,  and  10,335  h.  p.  is  steam),  444  miles  of  high-voltage 
transmission  lines,  363  miles  of  distributing  lines  in  38  communities  served, 
two  gas  plants,  one  street  railway  system  and  two  water-works  systems. 
The  equity  in  these  properties  beyond  the  total  bonded  indebtedness, 'as 
represented  by  the  present  market  values  of  the  preferred  and  common 
stocks,  is  approximately  $4,000,000. 

Earnings  for  Calendar  Year  1918. 

Applicable  to  interest  on  bonded  debt  of  three  companies $833,491 

Annual  interest  on  1st  M.  bonds  of  Carolina  and  Yadkin  Co's 349,100 


Interest  on 


$484,391 
,000,000  First  and  Joint  6s  (this  issue) _ 180,000 


Balance $304,391 

Connected  Load. — The  connected  load  on  the  lines  of  the  three  companies 
is  now  approximately  53,000  h.-p.  It  is  estimated  that  the  18,666  h.-p. 
to  be  delivered  from  the  Wateree  company  in  connection  with  the  Yakdm 
company's  Blewett  Falls  Reservoir,  will  enable  the  three  companies  together 
to  supply  power  for  an  additional  26,800  h.-p.  of  connected  load. 

Purpose  of  Issue. — The  Yadkin  company  has  a  30-year  contract  with 
the  Wateree  Power  Co.,  whereby  the  latter  is  to  supply  the  Yakdin  Co. 
with  18,666  h.-p.  of  hydro-electric  power,  to  be  delivered  from  its  new 
93,833  h.-p.  hydro-electric  plant,  near  Camden,  S.  C.  In  order  to  utilize 
this  power,  the  Palmetto  Power  &  Light  Co.  is  constructing  94  miles  of 
transmission  lines  from  the  Wateree  company's  plant  to  connect  with  the 
transmission  systems  of  the  Yadkin  company  and  the  Palmetto  Co.  It  is 
expected  that  this  additional  18,666  h.-p.  will  be  ready  for  use  during  1919. 
With  this  additional  power  the  companies  will  have  an  available  supply  of 
64,523  h.-p.,  of  which  84%   will   be  hydro-electric. 

The  proceeds  from  the  present  issue  of  First  &  Joint  Mortgage  bonds  are 
to  provide  funds  for  the  construction  of  the  high-voltage  tramsission  lines, 
sub-stations,  &c.     This  issue  will  be  a  first  mortgage  on  all  of  such  property. 

Security. — A  first  mortgage -upon  all  the  property,  &c,  now  owned  or 
hereafter  acquired  by  the  Palmetto  Co.;  also  by  a  direct  lien  on  all  property, 
&c,  now  owned  or  hereafter  acquired  by  the  Yakdin  and  the  Carolina 
companies  subject  to  their  First  Mortgage  bonds. 

Franchises  and  Contracts. — None  of  the  franchises  of  the  Palmetto  Co., 
with  one  exception,  expires  prior  to  1932,  while  one  extends  to  1972,  three 
extend  to  1976  and  one  is  unlimited.  None  of  the  franchises  of  the  Yadkin 
Co.  expires  prior  to  1971 .  None  of  the  Carolina  Co.,  with  one  unimportant 
exception,  expires  prior  to  1942,  while  one  is  unlimited  and  16  extend  to 
1971  or  beyond. 

Charleston  Consolidated  Ry.  i&  Ltg.  Co. — New  Stock. — 

This  company,  it  is  reported,  is  considering  an  increase  in  its  common 
stock  by  $1,500,000,  proceeds  of  which  issue  are  to  provide  for  extensive 
improvements  recently  made  and  now  being  installed. — V,  107,  p.  1191. 

Chicago  &  North  Western  Ry. — Bonds  Listed — Income. 
—The  N.  Y.  Stock  Exchange  has  listed  the  $10,500,000  Gen- 
eral Mortgage  5%  bonds,  due  Nov.  1  1987,  which  were 
brought  out  last  year  by  Kuhn,  Loeb  &  Co.  (V.  107,  p. 2289). 

These  bonds  are  stamped  as  to  non-payment  of  Federal  income  tax,  mak- 
ing the  total  amount  authorized  to  be  listed:  (1)  Payable  without  deduction 
for  any  tax:  (a)  3)4%,  $31,316,000;  (6)  4%,  $22,500,000;  (2)  "Federal 
income  tax  not  assumed  by  company";  (c)  4%,  $8,054,000;  (d)  5%,  $28,- 
472,000. 

The  entire  principal  proceeds  of  the  sale  of  the  said  $10,500,000  bonds 
have  been  applied  to  reimburse  the  treasury  as  follows: 
Permanent    improvements    or    additions,    including    grading, 
bridges,   trestles,   culverts,  rails,  ballast,  shops  and  engine 

houses,  signals  and  interlockers,  stations,  office  bldgs.,  &c $2,000,000 

Retiring,  refunding  and  paying  $8,000,000  "existing  bonds": 
Winona  &  St.  Peter  RR.  (extension  Western  Div.)  1st  M. 
bonds.  $4,198,000;  North  Western  Union  Ry.  1st  M.  bonds. 
$3,422,000;  C.  &  N.  W.  Ry.  Sinking  Fund  bonds  of  1879,  $395,- 
000;  C.  &  N.  W.  Ry.  Sinking  Fund  debentures  of  1933,  $377,- 
000;  M.  L.  S.  &  W.  Ry.  Ext.  &  Imp.  S.  F.  bonds,  $108,000 8.000,000 

INCOME  ACCOUNT  CH.  &  N.  W.  RY.  11  MOS.  ENDING  NOV.  30  1918, 
SHOWING  GOVERNMENT  COMPENSATION. 

Gross  Income —                                    I     Deductions — 
Income  (11-12  of  annual  | Rent  of  other  roads $118,011 

compensation) $21,267,598  [Miscellaneous  rents 167  "' 


Ry.  tax  accruals  (war  tax)      605,000 

Int.  on  funded  debt 8,066,422 

Int.  on  unfunded  debt...  348,879 
Maint.  of  invest,  organ'n.  133,142 
Miscell.  income  charges..       106,689 


Dividend  income 1,026,1 30 

Miscell .  rent  income 498,960 

Inc.  from  funded  secur's.         267,408 
Inc.  from  unfund.  sec, &c.       124,972 

Miscellaneous  income 102,250 

Gross  income $23,287,318 

Net  income $13,741,386 

Income  applied  to  sinking  funds $111, 780 

Three  quarterly  2%  dividends  on  pref.  stock  (Apr.,  July  &  Oct.)      1,343,700 
Three  quarterly  1%%  divs.  on  common  stock 7,620,506 

Balance,  surplus,  for  1 1  months  (after  deducting  9  mos.  divs.)  $4,665,400 
— V.  108,  p.  267. 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry.— Offering 
of  Consolidated  6s. — Hornblower  &  Weeks  and  William  Salo- 
mon &  Co.  are  offering  at  106 \i  and  int.,  yielding  over  5)4%, 
$6,070,000  Consolidated  Mtge.  6%  bonds  of  1880,  due 
June  1  1930.  Int.  J.  &  D.  Total  authorized,  $30,000,000. 
A  circular  shows: 

Total  authorized  by  mortgage,  $30,000,000,  viz.:  Outstanding 
(incl.  present  issue):  6%  bonds,  $24,417,000;  Z)4%  bonds, 

$3,734,000;   total $28,151,000 

Reserved  to  retire  underlying  bonds 536,000 

Reserved  for  new  line  at  not  to  exceed  $15,000  per  mile 1,313.000 


878 


THE   CHRONICLE 


[Vol.  108. 


Security. — A  first  mortgage  on  about  1,589  miles  of  line  and  a  second 
mortgage  on  about  80  miles  additional,  a  total  of  about  1,669  miles,  on 
which  the  mortgage  debt  averages  about  $17,150  per  mile,  covering  prac- 
tically the  entire  system. 

Purpose  of  Issue. — The  present  issue  will  refund  an  equal  amount  of 
St.  Paul  &  Sioux  City  RR.  6%  bonds,  due  April  1  1919,  so  that  the  interest 
charges  remain  unchanged. 

Government  Contract. — The  company  has  signed  its  contract  with  the 
U.  S.  RR.  Administration,  by  which  its  annual  compensation  is  fixed  at 
$4,934,789.  Its  other  income  for  1918  amounted  to  $65,581,  making  a 
total  of  $5,000,370  gross  income.  Deducting  war  taxes  for  1918  (est.  $84,- 
421  and  corporate  expenses  $134,717),  leaves  a  balance  of  $4,781,232 
available  for  interest  charges,  which  for  1938  amounted  to  $2,260,475. 

Equity. — The  Consolidated  Mortgage  bonds  are  followed  by  $11,200,000 
5%  debentures,  $11,259,859  pref.  stock  and  $18,559,086  common  stock, 
a  total  of  $41,018,945  face  amount  of  junior  issues. 

Dividends. — The  company  has  paid  uninterrupted  dividends  on  its 
pref.  stock  since  1893  and  on  its  common  stock  since  1897,  the  present 
rates  being  7%  on  the  preferred  and  5%  on  the  common. 

Divs.  Paid. — 

The  dividends  of  3  )4  %  on  the  preferred  stock  and  2  H  %  on  the  common 
stock,  payable  Feb.  20toholders  of  record  Feb.  1,  has  been  paid  with  the 
approval  of  the  Director-General,  the  stock  being  quoted  ex-dividend  on 
Feb.  21.— V.  108,  p.  378,  267.  >*, 

Columbus  Ry.  Power  &  Light  Co. — Fare  Status. — 

This  company  bas  applied  to  the  City  Council,  for  an  increase  in  fares 
to  six  tickets  for  25  cents  and  5  cents  cash  fares,  and  no  transfers  except 
on  cash  fares.  The  application  was  filed  in  the  form  of  amended  ordinance 
to  the  franchises.  It  is  stated  that  the  increased  rate  will  mean  an  additi- 
onal revenue  of  $618,000  per  year.  [The  foregoing  appeared  by  error  in 
last  week's  issue  under  the  heading,  Toledo  Rys.  &  Light  Co.]. — V.  108, 
p.  573,  378. 

Delaware  &  Hudson  Co. — Bond  Application. — 

This  company  has  filed  a  petition  with  the  New  York  P.  S.  Commission 
asking  approval  of  the  issuance  and  sale  of  $4,460,000  First  &  Refunding 
Mortgage  bonds  to  mature  May  1  1943.  The  proceeds  to  reimburse  the 
company  for  additions  and  betterments  and  other  proposed  expenditure 
amounting  to  $1,534,346.  The  proceeds  of  $1,700,000  of  the  bonds  are 
to  be  used  to  retire  the  company's  3-year  notes  dated  Aug.  1  1917.  It  is 
stated  that  the  Commission  will  act  promptly  upon  the  company's  petition. 
—V.  108,  p.  578.  267. 

Des  Moines  City  Ry. — Fare  Unchanged. — 
Judge  Wade  in  the  Federal  Court  at  Des  Moines,  Iowa,  has  denied  the 
application  in  this  company's  receivers  for  an  increased  rate  of  fare.  The 
ruling  of  the  court  sets  out  that  if  the  company's  earnings  are  not  sufficient 
to  meet  the  fixed  charges  provided  for  in  the  franchise,  the  service  must 
be  adjusted  to  the  income. — V.  108.  p.  268. 

Detroit  United  Ry. — Lease  Proposal  Rejected. — 

Officials  of  the  city  of  Detroit  and  the  Street  Railway  Commission  have 
rejected  the  company's  counter  proposal  that  the  city  lease  the  street  rail- 
ways properties  of  the  company  at  an  annual  rental  of  $2,010,000.  The 
stockholders  a  few  days  ago  voted  to  reject  the  offer  of  the  city  to  purchase 
the  street  railway  properties  for  $29 ,653 ,936 ,  the  properties  under  considera- 
tion being  those  within  the  city  limits. 

City  Bond  Issue. — 
See  "State  &  City"  Dept.  on  a  subsequent  page. — V.  108,  p.  784,  677. 

Erie  RR. — Note  Maturity.— 

It  was  reported  yesterday  that  a  plan  was  under  consideration  by  the 
Railroad  Administration  to  provide  for  the  maturity  in  April  of  the  com- 
pany's $15,000,000  notes,  the  proposal  taking  the  shape  of  an  offer  to 
present  nrteholders  to  renew  their  notes  at  6%  with  a  bonus  of  $15  per 
$1,000  note.  The  price  of  the  new  notes,  it  was  reported,  would  be  98 M. 
It  was  further  suggested  that  the  collateral  back  of  the  proposed  new  issue 
would  include  the  same  securities  as  already  pledged  together  with  certain 
additional  collateral. — V.  108,  p.  268. 

Gulf  Mobile  &  Northern  RR. — Listing — Purchase  of 
Meridian  &  Memphis  Ry.  Securities  Sub.  to $260,0006%  Notes. 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  stock  trust  cer- 
tificates for  $150,000  6%  pref.  stock  (cum.  after  Jan.  1  1920)  and  $150,000 
common  stock  on  official  notice  of  issuance,  making  the  total  amounts 
authorized  to  be  listed:  Pref.  v.  t.  c,  $11,494,400;  common  v.  t.  c,  $10,- 
971,000.  There  is  no  bonded  debt  other  than  $27,000  old  Mobile  Jack- 
son &  K.  C.  5s. 

The  additional  $150,000  of  each  class  of  stock  v.  t.  c,  together  with 
$70,000  notes  of  the  Gulf  Mobile  &  Northern  RR.  Co.,  due  July  1  1919 
and  bearing  no  interest,  were  issued  in  payment  of  4,000  participating 
shares  of  the  Meridian  &  Memphis  Rv.  Collateral  Trust,  under  bill  of  sale 
dated  Jan.   10  1918. 

The  Meridian  &  Memphis  Ry.  is  a  standard  gauge  line  with  60-lb.  rails 
extending  from  Union,  Miss.,  on  the  Gulf  Mobile  &  Northern  RR.,  south- 
eastwardly  33.4  miles  to  Meridian,  Miss.  Its  terminal  property  at  Meridian 
consists  of  53  acres  and  a  modern  freight  and  passenger  station.  There 
are  6.600  lineal  feet  of  timber  bridges  and  400  feet  of  steel  bridges,  2  loco- 
motives, 2  passenger  and  79  freight  cars. 

The  Meridian  &  Memphis  Ry.  Co.  has  outstanding  $500,000  capital 
stock  and  $675,000  1st  M.  30-year  5%  gold  bonds,  dated  Jan.  1  1913 
(total  authorized,  $800,000).  The  Equitable  Loan  &  Mortgage  Co., 
organized  to  finance  the  railway,  owned  all  of  the  stock  and  bonds,  and  to 
raise  funds  for  construction  created  the  aforesaid  Collateral  Trust,  under 
which  all  the  outstanding  bonds  and  stock  thereof  were  deposited  in  trust, 
and  the  beneficial  interest  was  divided  into  4,000  shares  of  $100  each. 

Pursuant  to  said  trust  agreement,  John  T.  Schley  and  Alonzo  L.  Wil- 
loughby,  as  trustees,  executed  an  indenture  dated  July  1  1916  to  the  Con- 
tinental &  Commercial  Trust  &  Savings  Bank  and  pledged  with  said  bank 
thereunder  the  stock  and  $675,000  1st  M.  5%  gold  bonds  as  security  for 
$260,000  Meridian  &  Memphis  Ry.  Collateral  Trust  First  Lien  3-year  6% 
gold  notes  dated  July  1  1916  and  due  July  1  1919;  the  interest  thereon  is 
payable  J.  &  J.  and  has  been  paid  regularly  and  all  said  notes  are  now 
outsanding. 

_  The  aforesaid  4,000  participating  shares  represent  the  beneficial  interest 
in  the  aforesaid  securities  of  the  Meridian  &  Memphis  Ry.  owned  by  the 
Collateral  Trust,  subject  to  the  payment  of  the  said  $260,000  gold  notes, 
and  the  Gulf  Mobile  &  Northern  RR.  Co.,  bv  acquiring  the  4,000  partici- 
pating shares,  controls  the  duration  of  said  Collateral  Trust;  and  upon  the 
payment  of  said  $260,000  notes  on  July  1  1919,  the  said  stock  and  bonds 
will  become  the  property  of  the  Gulf  Mobile  &  Northern  RR.  The  Col- 
laceral  Trust  is  to  continue  until  July  1  1926,  or  until  the  expiration  of 
90  days  after  all  the  $260,000  notes  and  interest  thereon  shall  have  been 
fully  paid. 

A  branch  line  of  the  G.  M.  &  N.  RR.  Co. ,  extending  from  McLain  Junc- 
tion^ Miss.,  northward  into  Wayne  County,  Miss.,  31  %  miles,  is  under 
construction,  and  22  miles  were  placed  in  operation  on  Aug.  17  1918. 
Total  length  of  branch  lines  is  now  55.56  miles;  total  length  of  main  line 
and  branches  is  424.39  miles. — V.  108,  p.  268. 

Illinois  Central  Railroad. — Dividend  Paid. — 

The  dividend  of  $1  75  declared  by  this  company  payable  Mar.  1  to 
holders  of  record  Feb.  3  subject  to  release  of  funds  by  the  U.S.  Govt, 
will  be  paid  to-day. — V.  108    p.  379. 

Interborough  Consolidated  Corp. — Committee. — In 
view  of  the  failure  of  Interborough  Rapid  Transit  Co.  to 
make  provision  for  the  dividend  upon  its  stock  and  the  con- 
sequent danger  of  default  in  the  payment  of  the  semi-an- 
nual installment  of  interest  due  April  1  1919  upon  the  Inter- 
borough-Metropolitan  Company  Collateral  Trust  4^% 
gold  bonds,  the  following  protective  committee  is  inviting  the 
bondholders  to  deposit  their  bonds,  with  all  coupons  attached, 
on  or  before  March  31  1919.  with  Guaranty  Trust  Co., 
140  Broadway,  N.  Y.  City.     See  advertising  pages. 

Committee:  Grayson  M.  P.  Murphy,  Chairman;  John  McHugh, 
Charles  A.  Peabody,  Charles  S.  Sargent  Jr.,  James  A.  Stillman  and  Fred- 
erick Strauss,  with  John  A.  Griswold,  Secretary,  110  Broadwav.  N.  Y.  City. 

See  Interborough  Rapid  Transit  Co. 


Announcement  is  made  by  advertisement  on  another  page 
of  the  organization  of  a  protective  committee  for  the  pre- 
ferred and  common  stockholders  consisting  of  Eugene  V.  R. 
Thayer,  Harry  Bronner,  Mortimer  M.  Buckner,  Charles 
Hayden,  Edwin  S.  Marston,  with  Charles  B.  Makepeace, 
115  Broadway,  N.  Y.,  as  Secretary,  and  Mercantile  Trust  & 
Deposit  Co.,  depositary.— V.  108,  p.  372,  78. 

Interborough  Rapid  Transit  Co. — No  Action  on  Quar- 
terly Dividend. — No  action  was  taken  by  the  directors  on 
Tuesday  as  to  the  payment  of  the  quarterly  dividend  usually 
declared  at  this  time.  In  July  last  the  annual  rate,  which 
had  been  20%  since  and  including  1914,  was  reduced  to  10%. 

Of  the  $35,000,000  capital  stock  $33 ,912,500  is  owned  by  the  Interborough 
Consolidated  Corp.  and  is  pledged  to  secure  $67,825,000  Interborough 
Metropolitan  4  Y2s  of  1906  ($3 .251 ,000  of  these  being  alive  in  sinkingfund) . 

The  New  York  "Times"  on  Wednesday  said:  "At  the  Interborough 
offices  after  the  meeting  a  director  made  the  brief  statement  that  "action 
on  the  dividend  was  not  taken,'  but  refused  to  say  that  the  dividend  had 
been  passed  by  the  board.  At  the  same  time  it  was  learned  in  authoritative 
quarters  that  the  April  interest  on  the  $67,825,000  of  4M%  Interborough- 
Metropolitan  collateral  trust  bonds,  which  is  guaranteed  by  the  Inter- 
borough Consolidated  Corporation,  the  holding  company  for  Interborough 
Rapid  Transit  and  N.  Y.  Railways  would  [may]  be  paid,  partly  with  the 
1\i%  dividend  received  from  the  Interborough  Rapid  Transit  Co.  three 
months  ago,  and  partly  from  the  holding  company  surplus.  This  informa- 
tion was  interpreted  to  mean  that  no  action  will  be  taken  by  the  directors 
on  the  Interborough  Rapid  Transit  Co.  dividend." 

Nevertheless,  as  above  stated,  un'der  caption  Interborough  Consol. 
Corp.,  a  committee,  including  leading  bankers,  has  been  organized  to  pro- 
tect the  bonds  mentioned  because  of  the  "danger  of  default"  on  April  1. 
Compare  V.  108,  p.  683. 

International  Ry.,  TlviiiaXo.— Agreement — Valuation — 
City  Control — Fares. — An  exchange  journal  in  reviewing  the 
situation  in  Buffalo  says: 

An  agreement  has  been  reached  with  the  municipal  authorities  on  the 
physical  valuation  of  the  company's  property  in  Buffalo  as  of  Dec.  31  1918, 
the  amount  fixed  as  the  base  being  $22,792,759.  This  sum  will  be  used 
as  a  basis  of  a  permanent  agreement  whereby  the  city  will  establish  control 
over  the  company's  property  similar  to  ths  plan  in  effect  in  Cleveland. 

The  resolution  passed  by  the  City  Council  on  Jan.  25,  affirming  action 
previously  taken  in  committee,  submits  all  questions  in  dispute  between 
the  company  and  the  city  to  a  board  of  arbitration.  Under  the  commission 
charter  the  resolution  cannot  become  effective  for  30  days.  It  is  subject 
to  referendum,  and  petitions  are  now  being  circulated  so  that  the  voters 
may  again  be  called  upon  to  affirm  or  repeal  the  action  of  the  Council. 

Values  of  intangibles  claimed  by  the  company  are  to  be  arbitrated. 
Neither  the  city  nor  the  company  will  be  bound  by  the  decision  of  arbi- 
trators. 

Fares. — Decision  has  been  reserved  by  the  Supreme  Court  at  Albany, 
N.  Y.,  on  the  application  of  the  company  for  a  writ  of  mandamus  directing 
the  P.  S.  Commission  to  receive  the  company's  answer  to  the  proceedings 
started  before  the  Commission  several  years  ago  by  the  city  in  an  effort 
to  bring  about  an  investigation. 

The  railway  is  seeking  to  bring  the  fare  question  before  P.  S.  Commis- 
sion. If  the  court  decided  that  the  Commission  must  receive  the  com- 
pany's answer  and  thereby  assume  jurisdiction  in  the  rate  case,  despite 
the  franchise  limiting  the  company  to  a  5-cent  fare,  the  arbitration  agree- 
ment between  the  city  and  the  company  will  probably  be  waived  until  the 
final  determination  of  the  case  before  the  Commission. 

The  municipal  authorities  contend  that  the  Commission  has  no  juris- 
diction when  the  company  is  bound  to  give  service  under  a  5-cent  fare 
franchise  with  the  city. 

Fare  Increase. — 

The  New  York  P.  S.  Commission  has  issued  an  order  permitting  this 
company  to  increase  its  rate  of  fare  in  Lockport,  N.  Y.,  to  six  cents,  the 
order  to  become  effective  on  March  1  1919  for  a  period  of  one  year  and 
thereafter  until  further  order  of  the  Commission. — V.  108,  p.  578,  480. 

Kansas  City  Viaduct  &  Terminal  Ry. — Contract. — 

A  press  dispatch  states  that  the  contract  between  the  two  Kansas  Cities 
and  the  Kansas  City  Railways  for  the  use  of  the  inter-city  viaduct,  which 
awaits  signatures,  to  be  placed  in  effect,  provides  as  follows:  The  agreement 
is  effective  until  Dec.  1922,  the  time  of  the  expiration  of  the  franchise  on 
the  Kansas  side,  providing  the  city  in  the  meantime  acquires  the  inter-city 
structure  by  Jan.  1920.  If  the  city  has  not  acquired  the  viaduct  by  that 
time  the  contract  ends.  The  Kanass  City  Railways  is  said  to  be  ready 
to  begin  operating  cars  over  the  viaduct. — V.  107,  p.  1920. 

Lehigh  Valley  RR. — Bonds  Listed. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  815.000,000 
10-year  6%  Collateral  Trust  bonds  due  Sept.  1  1928.  Of  the  proceeds 
arising  from  the  sale  of  these  bonds,  $9,577,474  has  been  applied  to  the 
improving  of  lines  and  the  balance  for  other  corporate  purposes.  Compare 
offering,  V.  107,  p.  905;  V.  108,  p.  784. 

London  Street  Ry.  Co.,  Ont.,  Canada. — Earnings. — 

Cal.Yr.      Gross.  Net.     Bond  Int.     Taxes.  Miscel.  Deprec.  Dal..   Sur. 

1918 $456,356     $83,232     $28,439     $6,903     $3,391  $29,209       $15,290 

1917 417,862       86,768       29,648       7,662       1,981     47,477 

Depreciation  for  1917  adjusted  through  surplus  account,  included  in 
$105,000  written  off  the  surplus. — V.  107,  p.  291. 

Louisville  (Ky.)  Railway. — Dividend  Outlook — Fares. — 

At  the  annual  meeting  on  Feb.  19,  referring  to  the  abnormal  increase  in 
expenses  due  to  the  award  of  the  War  Labor  Board  and  to  the  loss  of  travel 
to  and  from  Camp  Zachary  Taylor  Pres.  Minary  said:  "It  is  therefore 
clear  the  stockholders  can  expect  no  dividends  during  the  year  1919  under 
these  conditions.  That  it  is  absolutely  necessary  that  the  company  should 
have  an  increasedfare  will  at  once  appear." — V.  108,  p.  579. 

National  Ry.  of  Mex. — -Status — Protection  of  Met.  Holdings. 

Felipe  Pascador,  Director-General  of  this  company  is  quoted  in  the 
"Manufacturer's  Record"  as  follows: 

"All  the  main  lines  have  been  kept  up  to  a  fair  standard  and  much  per- 
manent work  was  done.  Many  stations  have  been  rebuilt  permanently, 
almost  all  of  them  of  rock  and  brick.  There  are  421  engines  in  service, 
not  including  privately-owned  engines  operated  in  freight  service  by  parties 
who  have  contracts  with  the  company.  There  are  some  300  locomotives 
out  of  service,  which  can  be  repaired,  and  repair  parts  have  already  been 
ordered.  Therefore,  in  the  next  two  or  three  months  there  should  be 
something  over  250  more  locomotives  in  service.  There  is  sufficient  other 
freight  equipment  now  to  fully  take  care  of  business  up  to  at  least  100% 
increase  over  the  present  traffic.  To  handle  both  freight  and  passenger 
business  in  Mexico  promptly  the  National  Railways  should  have  not  less 
than  1,000  locomotives  in  constant  service,  and  this  point  is  being  seriously 
considered.  There  is  also  a  shortage  of  first  and  second-class  passenger 
coaches   and   baggage   cars. 

"The  Department  of  Communication  has  approved  the  new  sleeping-car 
rates,  and  these  were  fixed  at  double  the  old  rates,  so  that  sleeping  cars 
can  again  be  operated  profitably." 

An  international  committee  of  20  bankers  has  been  formed  for  the  pur- 
pose of  protecting  holders  of  Mexican  securities  of  all  kinds,  according  to 
an  announcement  by  J.  P.  Morgan  &  Co.  on  Feb.  23.  For  full  particulars, 
&c,  see  preceding  pages  in  this  issue  or  a  subsequent  number  of  the 
"Chronicle." — V.  107,  p.  2176. 

New  Orleans  Railway  &  Light  Co. — Notice  to  Bond- 
holders.— R.  S.  II  edit,  President  of  the  Hibernia  Bank  & 
Trust  Co.,  of  New  Orleans,  and  Chairman  of  the  Bond- 
holders' Protective  Committee,  urges  the  deposit  of  Genera] 
Mortgage  gold  bonds  4>o%  and  the  eight  issues  of  under- 
lying bonds  with  his  committee  (sec  V.  108,  p.  379): 

The  intermingling  of  the  properties,  equipment  and  franchises  of  tht 
subsidiaries  with  those  of  the  New  Orleans  Railway  &  Light  Co.  has  madi 
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the  Interest  of  the  holders  of  the  above  bonds  practically  identical,  and 
representation  thereof  by  one  committee  desirable.  United,  these  prop- 
erties form  a  complete  and  valuable  system;  divided,  each  will  be  incom- 
plete and  inadequate  to  render  the  service  required.  Any  attempt  now 
to  segregate  to  each  company  its  respective  property  would  result  in  inter- 
minable litigation  and  confusion. 

In  view  of  the  fact  that  the  company,  by  borrowing  money  from  the  War 
Finance  Corporation,  was  able  temporarily  to  cure  the  default  in  respect 
of  interest  on  said  bonds,  the  committee  did  not  after  that  event  actively 
solicit  the  deposit  of  bonds.  But  the  recent  appointment  of  a  receiver  for 
the  New  Orleans  Railway  &  Light  Co.,  the  organization  of  other  committees 
to  represent  junior  securities,  the  practical  certainty  that  a  complete  re- 
organization of  the  affairs  of  the  company  must  take  place  through  a  fore- 
closure of  one  or  more  of  the  mortgages  resting  on  the  property,  and  the 
evident  necessity  for  the  holders  of  the  above  securities  being  organized 
for  their  mutual  protection,  prompts  the  committee  now  to  urge  that  all 
holders  of  these  bonds  immediately  deposit  their  bonds  with  the  committee 
ire  unity  of  action  and  defense  on  the  part  of  the  numerous  holders 
thereof,  many  of  whom  own  small  amounts. 

plan  for  reorganization  of  the  company  the  committee  agrees  to 
submit  to  the  bondholders  for  approval,  and  it  will  limit  its  expenses  as 
much  as  possible  and  in  no  case  will  these  exceed  1%  of  the  par  value  of 
deposited  bonds.] 

Earnings. — Bertrom,  Griscom  &  Co.  report    for    the    12 
months  ending-  Dec.  31: 


Calendar  Years —  1918. 

Gross   earnings $8,659,533 

Net  after  taxes 2,158,993 

Miscellaneous  deduct'ns  66,012 

Int.  on  underlying  bds._  578,119 

Int.  on  Gen. M.  434  %s.  789.480 
Int  on  Ref.  &  Gen.  Liens  305,879 
Int.   on   6%   debentures 

and  7%  gold  notes...  239,183 

Int.  on  War  Finance  loan  29,028 


1917. 

$7,792,955 

2,804,0-13 

41,562 

580,8821 

789.480) 

296,485f 

218.247J 


1916. 

$7,252,364 

2,866,663 

61,741 


1915. 
$6,990,228 
2,803,378 
48,627 


1,828,764       1,752,906 


577,387         $976,158     $1,001,845 


Balance,  surplus $151,292 

—  V.  108,  p.  579,  480. 

New  York  Central  RR. — Equipments. — 

It  was  reported  last  week  that  bids  had  been  called  for  approximately 
$17,300,000  Equipment  Trust  certificates,  this  issue  including  about 
$7,000,000  4%%  Equipment  Trusts  of  the  New  York  Central  RR., 
$7,000,000  6%  of  the  Michigan  Central  RR.  and  $3,250,000  6%  of  the 
Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry.  It  is  understood  that 
bids  were  received  from  certain  banking  interests  which,  however,  were 
not  acceptable  to  the  Washington  authorities. — V.  108,  p.  269,  172. 

New  York  Chicago  &  St.  Louis  RR. — Mortgage. — 

The  New  York  P.  S.  Commission  has  issued  an  order  authorizing  this 
company  to  execute  to  the  First  Trust  &  Savings  Co.  of  Cleveland  and 
Walter  J.  Riley,  Trustees,  a  mortgage  to  secure  the  $25,000,000  issue 
of  second  and  improvement  mortgage  bonds. 

The  order  authorized  at  the  present  time  the  issuance  of  $4,135,000  in 
bonds.  The  proceeds  are  to  be  applied  to  the  payment  of  a  note  held  by 
a  Cleveland  bank,  to  indebtedness  to  the  Director-General  of  Railroads, 
to  reimburse  the  company's  treasury  for  capital  expenditure  and  pay 
current  liabilities.     Compare  V.  108,  p.  579,  269. 

New  York  New  Haven  &  Hartford  RR. — Committee. — 

The  Stockholders'  Protective  Committee,  N.  L.  Amster,  President,  on 
Feb.  24  voted  to  assist  proceedings  instituted  by  minority  stockholders 
seeking  the  appointment  of  a  receiver  for  the  company  for  the  prosecution 
of  litigation  pending  in  the  New  York  State  Federal  Court  against  former 
officials.— V.  108,  p.  784,  683. 


New  York  State  Railways. — New  Director- 
Mortimer  R.Miller  was  elected  a  director  of  this  company  .- 


-V.108.P.784. 


Norfolk  &  Western  Ry. — Acquisition  Reported. — 

In  connection  with  the  report  that  this  company  had  acquired  control 
of  the  Virginian  Ry.,  a  director  of  the  latter  is  quoted  as  saying:  "The 
Norfolk  &  Western  could  make  good  use  of  the  Virginian  and  at  the  present 
time,  under  Federal  control,  is  sending  its  trains  over  more  than  100  miles 
of  our  line,  which  has  much  easier  grades  than  their  own  and  enables  them 
to  save  locomotives.  Some  time  there  may  be  a  story  in  it,  but  the  con- 
trol of  the  Virginian  is  still  locked  up  in  the  safe." 

Representatives  of  the  Norfolk  &  Western  in  Philadelphia  are  quoted 
as  saying  "nothing  has  been  done  so  far,"  adding  that  such  a  transaction 
would  require  the  consent  of  the  Government.-  -j 

New  Common  Stock. — 

The  New  York  Stock  Exchange  at  the  close  of  business  yesterday  re- 
ceived notice  of  a  proposed  increase  in  the  common  stock  of  this  company 
by  $100.000,000.— V.  108,  p.  480,  269.. 

Oakland  Transit  Co. — Coupon  Payment. — 

See  San  Francisco-Oakland  Terminal   Rys.  below. — V.  79,  p.   1462. 

Old  Colony  Street  Ry.  Co. — Foreclosure  Proceedings. — 

See  Bay  State  Street  Ry.  above. — V.  106,  p.  86. 

Pittsburgh  Railways. — Notice  to  All  Holders  of  Bonds 
Issued  by  Corporations  Included  in  the  System — Default  on 
Some  29  Issues. — The  bondholders'  committee,  of  which 
Thomas  S.  Gates  is  Chairman,  is  calling  for  the  deposit  of 
all  bonds  of  the  system  with  a  view  to  the  mutual  protection 
of  the  holders.     An  adv.  on  another  page  says: 

The  committee  was  formed  in  January  1918  for  the  protection  of  holders 
of  bonds  of  the  various  corporations  included  in  the  Pittsburgh  Railways 
System,  almost  immediately  after  defaults  had  been  permitted  to  occur  in 
the  payment  of  interest  due  Jan.  1  1918  on  fifteen  of  these  issues. 

At  that  time  deposits  were  invited  only  of  bonds  of  such  issues  as  had 
been  defaulted  on  Jan.  1  1918,  and  several  million  dollars  of  these  bonds 
were  deposited  with  the  committee. 

On  Feb.  14  1918  a  test  suit  iu  equity  was  instituted  by  one  of  the  com- 
mittee s  depositing  United  Traction  Co.  bondholders,  to  compel  the 
Philadelphia  Company  to  recognize  liability  for  the  principal  and  interest 
of  all  bonds  issued  by  subsidiaries  in  the  street  railways  system. 

After  the  filing  of  this  suit,  the  interest  on  practically  all  bonds  which 
had  been  defaulted  on  Jan.  1  1918,  was  paid,  but  on  April  23  1918  receivers 
were  appointed  for  the  Pittsburgh  Railways  Co.,  and  thereafter  additional 
detaults  were  permitted  to  occur,  until    at   the  present  time  approximately 

tti     issues  are  m  default  as  respects  one  or  more  interest  payments. 

t    ni  r  taese  circumstances,  the  undersigned    believe    that  the  holders 

ot  all  bonds  in  the  system  have  common  interests  to  protect,  and  that  this 

can  be  most  effectively  done  by  one  protective  committee  representing  all 

bondholders. 

They  believe  that  if  the  Pittsburgh  Railways  System  is  permitted  to  be 
reorganized  without  proper  consideration  being  given  to  the  liability  of  the 
Philadelphia  Company  for  the  payment  of  its  debts,  or  if  divergent  action 
by  the  owners  of  the  underlying  securities  should  result  in  a  disintegration 
ol  the  system,  there  is  grave  danger  that  the  holders  of  bonds  on  the 
underlying  systems  will  not  only  be  kept  out  of  their  interest  from  time  to 
tlme,  for  shorter  or  longer  periods,  but  that  a  large  portion  of  the  volume 
ot  their  principal  invested  in  these  bonds  may  be  jeopardized. 

An  amendment  of  the  deposit  agreement  has  been  drawn  providing  that 
aeposited  bonds  upon  which  interest  shall  have  been  paid  when  due  may  be 
withdrawn  prior  to  the  occurrence  of  default  without  expense  to  the  deposi- 
F°F •  *Qe  deposit  agreement  already  contains  provision  for  protecting  the 
interests  of  any  class  of  bondholders  whose  interest  may  at  any  time 
become  adverse  to  the  interest  of  any  other  class. 

Committee. — Thomas  S.  Gates,  Chairman,  George  H.  Frazier,  B.  Howell 
Mn|w™  Jr-,  A.  A.  Jackson,  J.  Rutherford  McAllister,  John  H.  Mason, 
/m-  ^u  •  Paokard  and  A.  C.  Robinson,  with  J.  C.  Wallace  as  Secretary, 
41  o  Chestnut  St.,  Philadelphia. 

Depositories.— Philadelphia  Trust  Co.,  Phila.;  Peoples  Savings  &  Trust 
<^o..  Pittsburgh;  Safe  Deposit  &  Trust  Co.,  Baltimore. 

Authority  Asked  to  Omit  Interest  Payments  and  Make  Im- 
provements.—The  receivers  on  Feb.  24  urged  on  by  the  city 


of  Pittsburgh,  practically  petitioned  Judge  C.  P.  Orr  in  the 
U.  S.  District  Court  at  Pittsburgh  for  permission  to  forego 
paying  fixed  charges  for  bond  interest  during  the  present 
year,  and  instead  to  put  the  money  into  betterments  of  the 
street  car  service  and  to  meeting  other  obligations  to  the 
different  communities  the  traction  system  serves.  Decision 
was  reserved. 

The  "Pittsburgh  Dispatch"  Feb.  25  further  said  in  subst.: 

Such  fixed  charges,  being  simply  the  interest  on  bonds  secured  by  first  or 
subsequent  mortgages  on  properties  of  the  different  underlying  companies 
of  the  parent  company,  total  for  1919  $3,165,426.  Interest  and  rentals  for 
i  of  which  the  receivers  had  already  defaulted  add  $1,307,975 
more,  or  a  total  of  $4,473,401,  equaling  more  than  25%  of  the  gross  reve- 
nues of  the  company. 

Receiver  W.  I).  George  admitted  we  "certainly  believe"  a  further  In- 
crease in  the  street  car  fare,  above  the  present  5-7-cent  fare,  will  be  neces- 
sary, in  order  to  enable  the  company  to  meet  its  obligations.  No  now  fare 
rates  were  mentioned,  but  it  developed  that  the  studying  a 

straight  7-cent  fare  throughout  the  system,  and  oven  a  10-ceut  fare  to 
points  far  from  the  business  section,  but  that  no  decisions  have  been 
reached. 

The  budget  showed  that  the  indicated  1919  surplus  of  the  company,  after 
deducting  operating  expenses,  State  and  national  taxes,  car  trust  and  other 
obligations  which  must  be  paid,  would  probably  approximate  $1,864,037, 
to  which  the  receivers  add  $270,273,  their  expected  cash  balance  in  bank, 
making  a  total  indicated  surplus  of  $2,134,310. 

Of  this  sum,   the  receivers  announced,   they  stood  ready   to   pay  out 
$1,914,700  for  betterments  already  contracted  for,  and  in  meeting  demands 
for  additional  expenditures  made  by  the  State  P.  S.  Commission  and  the 
city  of  Pittsburgh,  viz.: 
Accounts  payable  for  materials  and  supplies  furnished;  total  due, 

$951,820;  amount  to  be  paid $750,000 

Requirements  for  track  construction  due  to  demand  for  municipal 

improvements  in   Pittsburgh,   previously  reduced   to  about  30 

miles  at  cost  of  $1 ,754 ,000;  to  perform  about  15  miles  of  same.  _  750,000 
Misc.  bridge  repairs,  $107,700;  completing  work  in  prog.,  $160,000  327.700 
Car  improvements,  freight  terminal  facilities,  &c 87,000 

Besides,  the  budget  showed,  $502,757  will  he  due  the  city  in  taxes  and 
municipal  charges,  $378,165  for  1919  and  $124,592  on  which  the  receivers 
defaulted  in  1918. 

The  two  items,  expenditures  for  betterments  and  the  taxes  and  municipal 
charges,  totaling  $2,417,457,  Receiver  George  pointed  out,  would  exceed 
by  nearly  $300,000  the  indicated  surplus  of  the  company  for  1919  of  $2,134,- 
310,  leaving  unprovided  for  entirely  $3,165,426  in  fixed  charges  for  bond 
and  mortgage  interest  falling  due  during  1919,  and  $1,307,975  in  similar 
fixed  charges  upon  which  the  receivers  had  defaulted  in  payment  up  to 
Jan.  20  last.  This  total  of  fixed  charges,  $4,473,401,  the  payment  of 
which  is  not  provided  for,  the  budget  classifies  as  follows: 

In  Default .    Due  1919. 

Interest  on  first  and  primary  lien  mtge.  bonds $298,975  $1,410,805 

Int.  on  second  and  subordinate  lien  mtge.  bonds 523,775         567,150 

Interest  on  serial  collateral  notes 97,081  97,082 

Interest  on  unsecured  notes 168,869        229,529 

Rentals,  leased  properties 229,274         854,560 

Miscei  laneous 6, 300 

When  last  year  the  then  receivers  presented  estimates  of  the  receipts  from 
fares,  when  they  were  asking  for  the  5-7-cent  fare  before  the  Public  Service 
Commission,  a  year's  receipts  from  fares  was  then  est.  at  $15,794,486  or 
over  $1,200,000  in  excess  of  the  now  est.  returns  from  fares  for  1919. 

For  operating  expenses,  the  receivers  announce  in  their  budget  they 
expect  to  spend  $12,294,890.  Taxes  for  1919,  State  and  National,  will  be 
$565,569,  and  it  is  proposed  oo  pay  toward  trust  agreements,  interest  and 
taxes  on  real  estate  and  buildings  and  the  like,  $391,050,  leaving  the  1919 
surplus  at  $1,864,037,   estimated. 

Judge  Orr  from  the  bench,  interrupting  counsel  for  the  city,  said:  "The 
situation  here  is  very  troublesome,  with  its  implication  that  these  bond- 
holders should  receive  nothing  on  the  money  they  furnished  to  establish 
the  company.  You  will  never  be  able  to  get  a  dollar  of  future  capital  in- 
vestment unless  payments  are  mad"  on  these  bonds.  Tt  is  a  horrible  situa- 
tion. I  don't  know  where  it  is  going  to  end.  I  am  looking  ahead  to  a  time 
when  the  bondholders,  coming  together,  will  assert  their  rights.  We 
cannot  confiscate  property  without  compensation." 

"The  choice  must  now  be  made,"  said  Special  City  Counsel  Robinson, 
addressing  the  Court,  "between  the  interests  of  the  whole  community 
and  of  returns  to  private  capital." 

Attorney  Alter  for  the  receivers  said  the  situation  presented  itself  where 
the  company  receives  about  6  \i  cents  per  passenger,  and  must  pay  out  in 
ordinary  charges  about  53^  cents  of  this,  leaving  %  of  a  cent  per  passenger 
for  betterments  to  the  system  and  the  payment  of  capital  charges. — 
V.  108,  p.  785,  684. 

Pittsburgh  &  West  Virginia,  Ry. — Committee. — The 
"Chronicle"  has  received  the  following  statement: 

Stockholders  having  very  large  aggregate  ownership  in  the  company 
have  formed  a  committee  with  the  purpose,  of  assisting  to  get  the  common 
stock  on  a  dividend  basis  as  soon  as  earnings  and  wisdom  permit,  and  of 
bringing  about  segregation  of  the  coal  from  the  railway  properties  on  an 
equitable  plan  by  voluntary  act  of  the  company,  so  that  danger  of  Federal 
suit  to  force  such  separation,  perhaps  on  terms  to  entail  loss  of  valuable 
equities,  shall  be  avoided.  Certain  changes  in  the  directorate  to  strengthen 
the  board  in  the  interest  of  the  properties  and  their  fullest  development 
will  be  proposed. 

The  stockholders'  committee  consists  of  Tlerbert  W.  Goodall,  V.-Pre.j. 
of  the  Guarantee  Trust  &  Safe  Deposit  Co.:  James  V.  Ellison,  Sec.  <&  Treas. 
of  the  Commonwealth  Title  Insurance  &  Trust  Co.,  and  Isaac  Starr  Jr., 
representing  Philadelphia  interests;  S.  Bernard  November  of  Baltimore, 
who  is  a  director  of  the  Minneapolis  &  St.  Louis  RR.,  and  a  fifth  member, 
being  selected  by  Pittsburgh  stockholders. 

Chandler  Bros.  &  Co.  have  issued  a  circular  regarding  this  company's 
common  stock.— V.  108,  p.  262.  80. 

Puget  Sound  Trac,  Lt.  &  Power  Co.— Service  Restored. 

The  street  railway  service  in  Seattle  has  been  restored  to  normal  following 
the  cessation  of  the  general  strike  called  Feb.  6. — V.  108,  p.  270,  172. 

Rapid  Transit  in  New  York. — Dates  for  Completion  of 
Various  Lines  Fixed  by  P.  S.  Commission. — 

The  below  schedule  tabulated  by  the  "Chronicle"  has  been  prepared  by 
the  New  York  P.  U.  Commission  setting  approximately  precise  dates  for 
the  completion  of  the  work  of  the  dual  system  of  rapid  transit  in  New 
York  City: 

Line  to  be  Completed —  Date. 

Now  Culver  "L   ,  Brooklyn  (in  operation  Mar.  17) Dec.  15  1919 

Lexington  Ave.  branch  subway  to  Pelham  Bay  Park Jan.      1  1920 

Clark  St.  tunnel  to  Brooklyn Apr.     1  1919 

Whitehall-Montague  St.  tunnel Nov.    1  1919 

Eastern  Parkway  line,  Bklyn  (to  be  part  operated  in  summer)  .Fall  1919 

Webster  Ave.  extension  Third  Ave.  "L" Dec.  15  1919 

B'way,  N.  Y.,  subway,  2  add'l  tracks,  14th  St.  to  Times  Sq..Mar.  15  1919 
B'way,  N.  Y..  subway  ext.  north  to  59th  &  east  to  Lex.  Ave.. May     1  1919 

59th  &  60th  St.  tunnel  to  Queens Dec.         1919 

Fourteenth  St.-Eastern  Line Aug.        1920 

— V.  108,  p.  379.  270. 

Quebec  Ry.  Light  Heat  &  Power  Co.,  Ltd. — Obituary. 

See  Quebec  &  Saguenay  Railway  below. 

President  Sir  Rodolphe  Forget  d'ed  on  Feb.  16. — V.  107,  p.  2290.  1187. 

Quebec  &  Saguenay  Ry. — Sale  March  4. — 

On  March  4  at  the  office,  206  Transportation  Bldg.,  Montreal,  the 
mortgage  trustee,  the  Quebec  Savings  &  Trust  Co.,  acting  at  the  request 
of  the  Quebec  Ry.  Lt.  Ht.  &  Power  Co.,  owner  of  all  the  bonds  of  Quebec 
&  Saguenay  Ry.  Co.,  namely  (a)  an  authorized  $3,000,000  of  5%  First 
Mortgage  30-year  5s  of  1911  and  (b)  an  authorized  $2,000,000  of  First  M. 
5s  of  1012,  will  offer  at  public  sale  and  sell  to  the  highest  bidder,  free  and 
clear  of  encumbrances,  the  Quebec  &  Saguenay  Ry.,  extending  from  its 
junction  with  the  Quebec  Montmorency  &  Charlevoix  Ry.,  to  Nairn  Falls, 
in  the  Province  of  Quebec.     The  upsetprice  is  fixed  at  $3,489,313  53. 

The  foreclosure  sale,  it  is  stated,  is  being  carried  out  simply  to  enable 
a  transfer  of  the  property  to  the  Canadian  Government  free  and    clear 
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The  road  extends  to  Nairn  Falls,  Que.,  about  62.3  miles,  and  the  Govern- 
ment, under  Act  of  1918,  is  permitted  to  acquire  the  same,  free  from  all 
charges  for  not  over  "$3,489,313,  exclusive  of  any  sums  paid  out  of  amounts 
voted  by  Parliament  in  1916  and  1917."  The  Quebec  Ry.,  Light,  Heat  & 
Power  Co.,  it  is  stated,  has  been  paying  the  interest  as  it  matured  on  the 
bonds  of  1911  and  1912,  $2,356,000  and  $2,100,000,  respectively,  issued 
on  account  of  the  line.  The  Government  is  advancing  funds  for  further 
construction  and  it  is  said  expects  to  complete  the  road  to  Murray  Bay  by 
next  summer. — V.  107,  p.  2290.  1288. 

St.  Louis  &  Jennings  Ry. — Fare  Increase. — 

The  Missouri  P.  S.  Commission  has  authorized  this  company  to  increase 
its  fare  from  2  to  5  cents  for  adults  and  from  1  to  2  cents  for  children. 
The  Commission  has  ordered  the  company  to  sell  seven  adult  tickets  for 
25  cents,  30  for  $1  and  100  tickets  for  $3. 

San  Antonio  Public  Service  Co. — Fare  Decision. — 

Judge  Duval  West  in  the  United  States  District  Court  in  San  Antonio, 
Tex.,  on  Feb.  18  handed  down  a  decision  holding  that  the  franchise  ordi- 
nance under  which  the  company  operates  its  cars  does  not  constitute  a 
binding  contract  in  so  far  as  the  five-cent-fare  provision  is  concerned. 
—V.  108,  p.  80. 

San  Francisco-Oakland  Terminal  Rys. — Coupon  PayH. 

Notice  has  been  issued  that  funds  have  been  deposited  with  the  Wells- 
Fargo  Nevada  National  Bank  of  San  Francisco  to  pay  the  coupon  due 
Jan.  1  1918  on  the  First  Consolidated  Mtge.  5%  gold  bonds  of  the  Oakland 
Transit  Co.— V.  108.  p.  581.  270. 

San  Joaquin  Light  &  Power  Co. — Consolidation. — 

This  company  and  the  Midland  Counties  Public  Service  Corp.  will 
consolidate  in  the  near  future,  according  to  a  press  dispatch  from  San 
Francisco  referring  to  an  announcement  made  to  this  effect  by  President 
A.  C.  Balch  of  the  Midland  Company  before  the  California  Railroad  Com- 
mission during  the  filing  of  an  application  for  permission  to  issue  $662,000 
First  &  Refunding  Mortgage  bonds. — V.  108,  p.  685. 

Southern  Cambria  Ry. — Income  Bonds. — 

This  company  has  filed  a  certificate  of  notification  with  the  Pennsylvania 
P.  S.  Commission  for  the  issuance  of  $100,000  5%  Income  bonds  dated 
Jan.  1  1919,  due  Jan.  1  1929.  The  bonds  are  to  be  issued  in  payment  of 
damage  claims  resulting  from  a  wreck  on  the  company's  property  in  Aug . 
1916.  As  a  result  of  this  wreck  the  company  was  placed  in  the  hands  of  a 
receiver  in  1917,  but  it  is  expected  that  the  receivership  will  be  removed 
as  soon  as  the  damage  claims  are  settled. 

The  bonds  are  dated  Jan.  1  1919,  due  Jan.  1  1929,  interest  at  5%  J.  &  J. 
Payment  of  principal  and  interest  is  secured  by  a  general  mortgage  on  all 
the  property  and  franchises.  During  the  sixth  year  one-fifth  of  the 
bonds  outstanding  are  to  be  retired  and  one-fifth  each  year  thereafter  until 
all  are  retired.  Total  authorized  issue  $100,000.  Trustee,  Farmers  Trust 
&  Mortgage  Co.,  Johnstown,  Pa. — V.  105,  p.  2185. 

Southern  Pacific  Co. — Federal  Contract. — 

The  Federal  contract  between  this  company  and  the  U.  S.  Railroad  Ad- 
ministration has  been  signed,  the  annual  compensation  allowed  being  $47,- 
959,898.  The  subsidiaries  included  in  the  Southern  Pacific  compensation 
are:  Arizona  Eastern,  Houston  &  Texas  Central,  Galveston  Harrisburg  & 
San  Antonio,  Texas  &  Nerr  Orleans,  Houston  East  &  West  Texas,  Houston 
&  Shreveport,  Morgan's  Louisiana  &  Texas,  Louisiana  Western,  Lake 
Charles  &  Northern,  Iberia  &  Vermillion  railroads. — V.  108,  p.  270:  172. 

Toledo  Rys.  &  Light  Co. — Erratum. — 

See  Columbus  Ry.  Power  &  Light  Co.  above. — V.  108,  p.  481,  380. 

Toronto  Railway. — Wage  Increase. — 

Employees  of  this  company  on  Feb.  23  received  an  increase  in  wages 
of  2  and  2lA  cents  per  hour  in  accordance  with  the  award  of  the  Board 
of  Conciliation. — V.  108,  p.  679. 

West  End  Street  Ry. — Dividend  Status. — 

See  Boston  Elevated  Ry.  above. — V.  107,  p.  503. 

Western  States  Gas  &  Electric  Co. — Bonds. — 

The  California  RR.  Commission  has  authorized  this  comoany  to  issue 
at  not  less  than  82  V2  $450,000  First  &  Refunding  5%  gold  bonds  due 
June  1  1941.  The  proceeds  of  the  new  bonds  are  to  be  used  to  finance 
construction  already  under  way  and  planned. — V.  108,  p.  387. 

Winnipeg  Electric  Ry. — New  President. — 

Vice-Pres.  Sir  Augustus  Nanton  has  been  elected  President  to  succeed 
Sir  William  Mackenzie,  retired. — V.   108,  p.  785. 

Yosemite  Valley  RR. — Committee — Status. — 

The  below  named  committee  has  been  informally  organized  for  the  pur- 
pose of  investigating  the  present  condition  and  future  prospects  of  the 
property.  The  formation  of  the  committee  followed  an  advisory  letter 
from  the  Mercantile  Trust  Co.  of  San  Francisco  to  the  bondholders,  in 
which  it  was  stated  the  default  on  the  bonds  might  be  cured. 

Committee. — C.  K.  Mcintosh,  Chairman;  George  K.  Weeks,  John  D. 
McKee ,  Ferdinand  Reis  Jr . ,  J .  B .  Mendenhall ,  Ambrose  Gherini ,  George  L . 
Center  and  A.  T.  Brock,  Secretary.     Compare  V.  108,  p.  380. 


INDUSTRIAL  AND  MISCELLANEOUS. 

Abbotts  Alderney  Dairies',  Inc. — Offering  of  Pref. 
Stock. — Chandler  &  Co.,  Inc.,  Frazier  &  Co.,  Philadelphia, 
are  offering  at  90  and  dividend,  yielding  about  7.78%, 
$850,000  7%  Cumulative  First  pref.  stock,  par  $100,  of 
which  there  is  authorized  $1,000,000.     Circular  shows: 

Divs.   Q.-M.     Callable  in  whole  or  in  part  at  110  and  dividend. 

Capitalization —  Authorized.  Outstanding. 

First  pref.  stock  7%  cumulative $1,000,000  $850,000 

Second  pref.  stock  7%  cumulative 1,000,000  161,800 

Common  stock  (without  par  value) 10,000  shares  10,000  shares 

The  purpose  of  the  sale  of  this  issue  of  first  pref.  stock  is  to  provide  the 
company  with  sufficient  money  to  purchase  and  operate  the  entire  business 
of  the  Lifter  Ice  Cream  Co.  in  conjunction  with  its  present  business  of 
retail  milk  distribution,  and  to  supply  additional  working  capital.  Total 
net  earnings  of  the  Abbotts  Alderney  Dairies  and  the  Lifter  Ice  Cream  Co. 
for  their  respective  fiscal  years  1918,  after  allowing  liberal  depreciations 
(adjusted  to  show  the  probable  effect  of  this  financing),  were  $233,220,  or 
3.91   times  the  dividend  requirement  on  this  new  1st  pref.  stock. 

Further  particulars  should  appear  another  week. 

Ajax  Rubber  Co.,  Inc. — Listing. — 

The  New  York  Stock  Exchange  has  added  to  the  list  $100,000  additional 
common  stock  issued  to  be  sold  to  employees  at  par,  $50,  making  the  total 
amount  authorized  to  be  listed  $8,200,000. — V.  108,  p.  782,  685. 

Allis-Chalmers  Manufacturing  Co. — Earnings. — 

Calendar  Years—  1918.  1917.  1916.  191o. 

Sales  billed     $35,031,234  $26,129,317  $19,440,509  $11,666,413 

Cost  (Incl,  depreciation 

&devel.  expenditures)  23,339,431     19,144,107     14,699,744      9,582,264 

Factory  profit $11,691,803     $6,985,210     $4,740,765     $2,084,149 

Selling,     publicity,     ad- 
min., &c,  expenses..     2,220,166       1,906,264       1,838,454       1,353,054 

Manufacturing  profit.  $9,471,637  $5,078,946  $2,902,311  $731,095 
Other   income 283.112  229,844  262.709  347,257 


Gross   incomo     $9,754,749  $5,308,791     $3,165,020     $1,078,352 

Provision  for  Fed  1  taxes 

&  contingencies $1,519,000  $1,298,300 

Amort,  of  war  facilities.         579,882  


Net  profit $4,625,867     $4,010,491     $3,165,020     $1,078,352 

Unfilled  orders  on  hand  Dec.  31  1918,  $23,154,000. — V.  108,  p.  785. 

Allouez  Mining  Co.  —  Dividend  Reduced. — 

A  quarterly  dividend  or  $1  has  been  declared  on  the  $2,500,000  outstand- 
ing capital  stock,  payable  March  81  to  holders  of  record  March  17.  A  divi- 
dend of  $1  50  was  paid  quarterly  in  1918. — V.   105,  p.  2096 


Alaska  Gold  Mines  Co. — Earnings. — 

Earnings  for  Quarters  and  12  Months  ended  Dec.  31. 

Revenue—  1918 — 3  Mos. — 1917.  1918 — 12  Afos.— 191 
Gross  val.,   bullion  and 

concent,  produced, _.  $227,542         $458,545  $1,134,523  $2,002,603 

Ore  produc.  &  transpor.  $164,856         $233,783  $663,122  $950,745 

Milling 100,662           143,509  420,421  583,065 

Other  expenses 32,178             40,421  141,493  206,530 

Other  items loss  8,227      loss  3,148  loss  19,777  Cr.  11,432 

Operating  profit loss$78,381  $37,684  loss$110,290        $273,696 

— V.  10S,  p.  173. 

Aluminum  Co.  of  America. — Offering  of  Serial  Gold  Notes. 
— The  Union  Trust  Co.  of  Pittsburgh,  Mellon  National  Bank 
of  Pittsburgh  and  Guaranty  Trust  Co.  of  N.  Y.  are  offering 
at  100  and  int.  for  2-year  notes,  99 J^  and  int.  for  3-vear 
notes,  and  99%  and  int.  for  4-year  notes,  $12,000,000" 6% 
Serial  gold  (coupon)  notes  to  be  dated  Mar.  1  1919,  to 
mature  $4,000,000  each  March  1  1921  to  1923,  inclusive. 
To  be  authorized  and  issued,  $12,000,000.     (See adv. pages.) 

Denom.  $1,000  (c).  Interest  M.  &  S.  at  the  office  of  the  trustee,  the 
Union  Trust  Co.  of  Pittsburgh,  or  at  the  Guaranty  Trust  Co.  of  N.  Y. 
Not  subject  to  redemption  prior  to  maturity. 

Data  from  Letter  of  Pres.  Arthur  V.  Davis  dated  Pittsburgh,  Feb.  24. 

This  Issue. — The  indenture  under  which  the  notes  are  to  be  issued  will 
provide,  among  other  things,  substantially  that  so  long  as  any  of  the  notes 
are  outstanding  and  unpaid,  the  company  will  not  create  or  permit  to 
exist  any  secured  indebtedness  upon  or  against  its  properties  (including  the 
properties  of  subsidiary  companies,  but  excepting  the  present  funded  debt 
of  the  subsidiaries,  amounting  to  $858,000),  also  that  the  quick  assets  of 
the  company  and  its  subsidiaries  shall  at  all  times  be  at  least  equal  to  the 
aggregate  amount  of  their  indebtedness,  including  the  amount  of  these 
notes  then  outstanding. 

Company. — The  business  conducted  by  the  Aluminum  Co.  of  America 
and  its  subsidiaries  was  established  in  1888  and  consists  of  the  mining  of  the 
ore  of  aluminum,  smelting  of  aluminum  therefrom,  and  its  fabrication. 
The  principal  plants  are  located  at  East  St.  Louis,  111.;  Niagara  Falls, 
N.  Y.;  Massena,  N.  Y.;  Edgewater,  N.  J.;  New  Kensington,  Pa.;  Sha- 
winigan  Falls,  Que.;  Badin,  N.  C,  and  Marysville,  Tenn.  The  company 
owns  and  operates  large  water  power  plants  for  the  production  of  elec- 
tricity required  by  its  smelters. 

With  the  exception  of  the  interest  on  the  $858,000  bonds  above  referred 
to,  amounting  to  $44,960,  the  interest  on  the  $12,000,000  notes  presently 
to  be  issued  will  be  a  first  charge  against  the  net  earnings  of  the  company, 
which  in  no  year  for  the  last  four  years  have  been  less  than  $8,000,000 
after  taxes  and  depreciation. 

The  investment  in  the  fixed  property  of  the  company  and  its  subsidiaries 
is  many  times  the  maximum  of  these  notes,  and  their  current  assets  exceed 
three  times  the  amount  of  all  their  indebtedness.- — V.  108,  p.  785,  173. 

American  Car  &  Foundry  Co. — Acquisition. — 

President  vSir  John  M.  Gibson  of  the  National  Steel  Car  Co.,  Ltd.,  on 
Feb.  27  confirmed  reports  that  negotiations  are  under  way  for  the  sale  of 
that  company's  property  to  the  American  Car  &  Foundry  Co.  It  is 
rumored  that  the  price  for  the  pref.  stock  is  $114  per  share  and  the  com- 
mon $25.— V.  107,  p.  2009,  2291. 

American  District  Telegraph  Co.  (of  N.  Y.). — 

No  circular  has  been  issued  relative  to  the  distribution  of  the  assets  of 
the  company  for  the  reason  that  the  stockholders  have  not  yet  authorized 
the  dissolution  of  the  company.  It  is  expected,  however,  that  they  will 
shortly  take  action  on  the  matter.  Since  Jan.  1  1919  the  Western  Union 
Telegraph  Co.  has  conducted  the  messenger  service  business  as  usual 

Digest  of  Statement  by  President  H.  F.  Stevens,  N.  Y.,  June  14  1918, 

Our  contract  with  the  Western  Union  Telegraph  Co.  expires  on  Nov.  8 
1921 .  This  agreement  was  originally  made  in  July  1892  and  fixes  the  rates 
to  be  paid  by  the  Western  Union  Co.  to  this  company  for  the  collection  and 
delivery  of  telegrams,  and  up  to  the  time  of  the  abnormal  conditions  pro- 
duced by  the  war  your  company  succeeded  in  making  a  fair  return  on 
the  plant  investment. 

The  constant  demand  for  increase  in  wages  of  employees  in  the  past  two 
years  has  brought  us  to  the  point  where  the  expenses  of  operation  are  now 
greater  than  the  income.  The  Western  Union  Co.  feels  that  the  collection 
and  delivery  of  telegrams  is  an  integral  part  of  its  telegraph  business  and 
it  has  therefore  indicated  that  at  the  expiration  of  the  agreement  with  this 
company  it  intends  to  operate  its  own  collection  and  delivery  service,  and 
will  not  renew  our  contract  in  any  form.  At  the  same  time  it  has  signified 
its  willingness  to  purchase  our  physical  plant  on  a  reasonable  basis — that  is 
to  say,  the  present  reproduction  cost  of  the  plant,  less  depreciation,  and 
suggests  that  the  purchase  price  be  determined  by  three  appraisers. 

The  collection  and  delivery  of  telegrams  for  the  Western  Union  Co.  is 
our  principal  source  of  revenue,  the  amount  therefrom  being  about  66% 
of  the  total  operating  revenue  for  1917.  The  balance  of  the  revenue  is 
derived  from  the  delivery  of  parcels,  circulars,  telephone  directories,  &c. 
and  from  dividends  and  interest  on  investments.  Without  the  retention  of 
the  telegram  delivery  business  the  company  cannot,  we  believe,  be  prof- 
itably operated.  In  addition  to  the  wire  plant,  the  assets  consist  of 
investment  securities  of  substantial  value. 

Your  directors  therefore  recommend  that  the  physical  plant  be  disposed 
of;  that  the  securities  held  be  sold,  and  that  after  the  payment  of  all  debts 
and  liabilities  the  comoany  wind  ud  its  affairs. — V.  108.  p.  685. 

American  Express  Co. — Subsidiary  Co.  Organization. — 
Announcement  is  made  of  the  incorporation  of  the  American  Express 
Co.,  Inc.,  under  the  laws  of  Connecticut  with  an  authorized  capital  stock 
of  $6,000,000.  The  company  is  organized  as  a  subsidiary  of  the  American 
Express  Co.  in  order  to  facilitate  the  parent  company's  operations  in 
foreign  countries.  The  entire  capital  stock  is  owned  by  the  American 
Express  Co. — V.  107,  p.  1188. 

American  Hide  &  Leather  Co. — Bond  Purchase. — 

This  company  having  a  surplus  of  cash  on  hand  is  prepared  to  pay  par 
and  int.  to  any  bondholder  who  desires  to  present  his  bonds  for  payment 
at  any  time  prior  to  maturity.  The  company  will  have  $2,525,000  ma- 
turing as  of  Sept.  1  1919. — V.  108,  p.  381,  81. 

American  Smelt.  &  Refin.  Co. — Bonds — Com.  Div.  1%. 

A  supplemental  agreement  has  been  executed,  dated  Jan.  24  1919, 
modifying  the  1st  Mtge.  of  1917  so  as  to  permit  the  exchange  of  coupon 
bonds  of  the  denomination  of  $1,000  for  coupon  bonds  of  the  denomination 
of  $500  or  $100  and  for  the  exchange  of  coupon  bonds  of  the  denomination 
of  $500  for  coupon  bonds  of  the  denomination  of  $100  of  the  same  series. 
The  New  York  Stock  Exchange  has  authorized  the  listing  of  said  bonds  so 
modified  as  to  apply  up  to  a  total  of  $46,256,400  of  coupon  bonds  repre- 
sented either  by  coupon  bonds  of  $1,000  each,  numbered  Ml  upwards, 
coupon  bonds  for  $500  each,  numbered  from  Dl  upwards,  or  coupon  bonds 
for  $100  each,  numbered  from  CI  upwards,  or  by  coupon  bonds  of  the 
denomination  of  $500  each,  numbered  from  Dl  upwards. 

The  directors  on  Feb.  5  declared  a  dividend  of  1  %  on  the  common  stock, 
payable  Marco  15  to  holders  of  record  Feb.  11,  comparing  with  1H%  paid 
quarterly  since  Doc.  1916. 

This  company  has  announced  an  increase  in  its  price  of  lead  to  5>i  cents. 
—V.  108,  p.  685. 

American  Wringer   Co. — Earnings. — 

Calendar    Gross          Net  Previous   Pf.  Div.  Common      Depreci-      Total 

Year —  Earns.      Earns.  Surplus.      (7%)  Dividends.      ation.  Surplus. 

1918        $121,760   >1  1.926  $180,000  $59,500  (4>^)$40,500  $1,812  SS0.000 

1917...   263.936  145.523     165.000     59.500  (6)  54,000  17.023  180,000 

1916  ...   202.086   117.582     140,000     59.500  (6)54.000     9,082  165.000 
— V.  106,  p.  1685. 

American  Writing  Paper  Co. — Earnings. — 

1918.                1"17.  1916.                1915. 

Gross  sales ..$21,122,006  $15,868,685       --- 

Netearnlngs.. $2,031,988     $1,851,693  $3,927,941     $1,185,760 

Balance,  surplus $1,  J52.629        $150,287  $2,524 ,378  def. $126,955 


Mar.  1  1919. 


THE   CHRONICLE 


881 


New  Directors. — 

Carl  Schmidlapp  and  W.  M.  Smith  have  been  elected  directors  to  suc- 
ceed J.  S.  Gittens,  deceased,  and  George  W.  Vaillant.  All  other  directors 
were  re-elected. — V.    108,   p.   685. 

Arizona  Power  Co. — Earnings. —  12  Mos.  to  Oct.  31. — 

1918-12  Mbs.-1917 
Bond  &  note  int.. $124, 110  $124,904 
Int.   on  A.   S.   G. 

Co.  lstM.6s__  42,000  3,500 
General  interest..  13,538  10,654 
Depr.&repl.res've      42,622       21,507 


1918-12  Mos. -1917 
Gross  earnings ...$596, 140  $454,179 
Net,  after  taxes.. $301, 823  $280,991 
Other  income 3,650  693 


Total  income.. $305,473  $281,684 

Net  income. $83,203  $121,119 

—V.  108.  p.  271. 

Armour  &  Co.,  Chicago. — Preferred  Dividend. — 
On  Inquiry  we  learn  that  the  income  account  as  recently  published  In  the 
"Chronicle"  should  have  shown  the  initial  (quarterly)  preferred  dividend 
paid  on  Oct.  1,  amounting  to  $37,282,  only  a  small  amount  of  the  preferred 
stock  having  been  issued  at  that  time  in  exchange  for  the  debenture  notes . 
Compare  V.  108,  p.  264.  275. 

Year  Book. — The  Armour  &  Co.  Year  Book  for  1918  is 
illustrated  with  colored   sketches  by  Joseph  Pennell. 

Our  shipments  for  foreign  relief,  to  our  Allies  and  to  help  make  our  own 
fighting  forces  "the  best-fed  army  and  navy  in  the  world,"  averaged  over 
75.000,000  pounds  per  month.  All  this  affected  our  domestic  markets, 
which  provide  the  steady  outlets  for  American  producers. 

That  the  Government  took  40%  of  our  entire  volume  last  year  only 
partly  solved  the  difficulty  of  disposing  of  our  enlarged  output.  The 
Government's  need  was  for  food.  And  this  left  a  huge  increase  in  inedible 
parts  to  be  made  into  by-products — and  marketed.  If  a  thousand-pound 
steer  could  be  used  for  nothing  but  its  food  value,  there  would  be  ap- 
proximately 440  lbs.  of  waste.  Sold  at  regular  prices,  the  meat  would  not 
bring  what  the  steer  cost. 

Thus,  new  killing  buildings  alone  were  not  enough.  More  coolers, 
tanks,  dryers,  oleo  kettles,  hide-storage  buildings,  &c,  all  had  to  follow. 
Our  whole  business  had  to  expand.     It  was  a  period  of  pressure. 

The  emergency  is  by  no  means  over.  America  now  has  all  of  Europe 
to  help  feed,  plus  her  own  population. 

In  the  past  year  we  have  paid  producers  more  than  $515,000,000,  over 
40%  more  than  in  the  year  preceding.  That  packers'  profits  induced  high 
meat  prices,  is,  of  course,  disproved  by  facts;  because,  while  packers 
have  had  to  pay  the  high  livestock  costs  influenced  by  the  Food  Adminis- 
tration, profits,  though  Government-restricted,  were  actually  less  than 
legally  permitted.  We  do  not  own  a  single  retail  store  selling  to  the  public. 
Our  output  is  sold  through  some  200,000  dealers  scattered  over  the  whole 
country. 

Year  1918  (United  States  Figures  only) . 

57,303  Paid  for  hogs $245,131,715 

14  Paid  for  cattle. 232,709,657 

392  Paid  for  sheep. 24,530,610 

Floor  area,  all  plants(sq.ft.)17,623,814]Paid  for  calves 15,599,044 

Refrigeration  capacity  15,170  tons  per  day;  refrigerator  and  tank  cars, 
5,435;  motor  trucks  in  service,  1,304;  sugar  used,  10,996.710  lbs.;  tin  cans 
and  pails,  $7,425,321. 

Reported  Exchange  of  Property. — 

This  company  and  Swift  &  Co.  are  reported  to  have  effected  an  exchange 
of  properties  whereby  the  expansion  plans  of  both  corporations  will  be 
facilitated.  The  property  disposed  of  by  Swift  &  Co.  is  valued  at  approxi- 
mately $300,000.— V.  108,  p.  685,  482. 

Asbestos  Corp.  of  Canada,  Ltd. — Earnings. — 

1918.           1917.     I  1918.  1917. 

Gross  income $1,177,179  $563, 07C    Bond  interest $150,000  $150,000 


Operations,  Plants,  &c 
Tot.  employees,  number- 
Number  killing  plants 

Number  branch  houses.. 


76,634 


197,490 
104,396 


'referred  dividends. 
I  Common  divs.  pay- 

159,280       able  Jan.  1 

[Balance,   surplus 


190,000     160,000 


45,000 
$566,927 


$93,790 


Int.  on  invest.,  &c_ 
Less — Renewals  and 

betterments 

Exhaust,  of  min'ls.. 
—V.  107,  p.  2378. 

Atlantic  Gulf  &  West  Indies  SS.  Co. — Dividends. — 

Four  quarterly  dividends  of  $1  25  each  have  been  declared  on  the  pref. 
stock,  payable  April  1,  July  l.Oct.  1  and  Jan.  1  1920  to  holders  of  record 
March  10,  June  10,  Sept.  10  and  Dec.  10. — V.  108,  p.  785. 

Boston  Cape  Cod  &  New  York  Canal  Co. — 

The  Senate  Commerce  Committee  on  Feb.  25  ordered  a  favorable  report 
on  the  bill  authorizing  the  Government  acquisition  and  operation  of  the 
Cape  Cod  Canal  at  a  cost  not  to  exceed  $10,000,000- — V.  107,  p.  606,  504; 
V.  108,  p.  785. 

Brooklyn  Edison  Co.,  Inc. — Directors — Report. — 

At  the  annual  meeting  held  Feb.  24  the  following  were  unanimously  re- 
elected as  directors  for  the  ensuing  year:  Frank  Bailey,  Charles  A.  Boody. 
James  C.  Brady,  N.  F.  Brady,  H.  L.  Bridgman,  William  C.  Courtney, 
Daniel  J.  Creem,  H.  C.  DuVal,  Walton  Ferguson,  George  B.  Gallagher, 
William  V.  Hester,  Adrian  T.  Kiernan,  Thomas  E.  Murray,  J.  N.  Wal- 
lace and  W.  F.  Wells. 

The  annual  report  will  be  found  on  subsequent  pages. 
—V.  108,  p.  383,  576,  582. 

Butte  &  Superior  Mining  Co.,  N.  Y.— Earnings. — 

Period  Covered —  — 3  Mos.  end.  Dec.  31 12  Mns.  end.  Dec.  31 — 

Net  value  of—  1918.  1917.  1918.  1917. 

Zinc  concentrates $983,362     $1,351,796     $4,635,550     $5,507,94S 

Lead  concentrates...         398,352  204,596        1,279,705  872,913 

Metal  inv.  &  quotations         «. .        187,000  387,000 

Miscellaneous  income..  20,262  6,467  59,071  103,191 


Total  net  value $1,401,977     $1,749,858     $5,974,326     $6,871,052 

Operating  costs,  tax,  &c.      1,305,471        1,185,841        5,276,003       4,147,457 


Profits $96,506         $564,017         $698,323     $2,723,595 

President  D.  C.  Jackling  says:  "The  above  statement  for  1918  includes 
charges  for  Germania  operations  and  a  charge  for  depreciation,  but  no 
charge  for  depletion.  Reserves  have  been  set  up  estimated  sufficient  to 
cover  State  and  Federal  taxes.  The  average  spelter  price  used  in  esti- 
mating concentrate  returns  was  7.8927c. — V.   108,  p.  583,   173. 

Calumet  &  Arizona  Min.  Co. — Dividend  Reduced. — 

The  directors  have  declared  a  quarterly  dividend  of  $1  (10%)  per  share 
on  the  stock,  payable  March  24  to  holders  of  record  March  7.  This  com- 
pares with  $2  (20%)  paid  quarterly  in  1918. 

Dividends—         1908-11.    1912.    1913.    1914.    1915.    1916.    1917.    1918. 

Per   cent 40  y'rly     42J^       50         30       32J3       90     110         80 

—V.  108,  p.  686. 

California  Wine  Association. — Common  Div.,  &c. — 

A  dividend  of  $10  was  declared  on  the  $4,754,200  outstanding  common 
stock,  payable  $2  50  quarterly  April  10,  July  10,  Oct.  10  and  Jan.  10 
1920  to  holders  of  record  on  the  first  of  the  month  in  each  case.  With 
exception  of  a  $20  dividend  paid  Sept.  3  1918,  this  is  the  first  payment  since 
1914,  when  1)4%  was  paid  March,  June  and  December. 

A  circular  letter  sent  out  by  President  M.J.  Fontana  on  about  Feb.  3  says: 

"The  management  considers  that  on  account  of  the  Federal  prohibition 
amendment  recently  adopted,  no  more  winemaking  will  be  conducted  by  the 
association,  and  all  that  remains  to  be  done  relating  to  that  portion  of  its 
business  is  to  dispose  of  the  stocks  on  hand.  This  does  not,  however,  import 
that  other  branches  of  the  business,  such  as  the  making  and  selling  of  grape 
juice,  cultivating  and  improving  its  lands  and  the  like,  will  not  continue. 

"When  the  income  taxes  for  1918  are  adjusted  and  the  current  accounts 
for  that  year  brought  to  a  close,  an  accurate  report  will  be  made  to  all 
the  stockholders  at  the  same  time.  At  this  date  it  can  only  be  said  that  if 
the  association  is  able  to  sell  and  deliver  its  present  stocks  before  July  1 
it  should  then  be  in  a  financial  position  to  pay  dividends  upon  the  common 
stock  based  upon  a  valuation  of  about  $200  per  share." — V.  107,  p.  2191. 


Central  Leather  Co.  —  New  Officers. — 

The  following  officers  have  been  elected:  Walter  S.  Uoyt,  Pres.:  George 
W.  Childs,  1st  V.-Pres.;  Warren  G.  Horton,  2d  V  -Pres.:  William  McAdoo 
Jr.,  3d  V.-Pres.;  Harry  W.  Hill,  Treas.,  and  Fred.  E.  Knapp,  Sec. 

The  executive  committee  was  increased  from  six  to  seven  by  the  election 
of  Mr.  McAdoo,  other  members  having  been  re-elected. — V.  108,  p.  82. 

Chile  Copper  Co. — Output. — 

1919.      1918.      1917. 

January  output  (lbs.)... 6,800,000   8,358,000   7,756,737 

— V.  108,  p.  383. 

Chino  Copper  Co. — Status — Outlook. — 

See  Utah  Copper  Co.  below. — V.  108,  p.  786. 

Cincinnati  &  Suburban  Bell  Tel.  Co. — Merger. — 

This  company  on  Feb.  11  filed  application  with  the  Ohio  P.  U.  Com- 
mission for  authority  to  purchase  the  property  of  the  Bethel  Home  Tele- 
phone Co. ,  the  consideration  to  be  determined  by  the  engineers  of  the  State 
P.  U.  Commission. — V.  106,  p.  609,  601. 

Cities  Service  Co. — Subdivided  ($10)  "Bankers'  Shares1' 
Oversubscribed. — H.  L.  Doherty  &  Co.  and  Montgomery  & 
Co.,  syndicate  managers,  announced  on  Thursday  that  ap- 
plications for  participation  in  the  syndicate  formed  to  under- 
write 200,000  "Bankers'  Shares"  of  $10  par  value  at  $35  each 
were  largely  in  excess  of  the  amount  available.  The  bankers 
were  receiving  subscriptions  yesterday  for  a  further  100,000 
Bankers'  Shares  at  $37  50  each. 

Extracts  from  Official  Statement   by  President  Henry  L.   Doherty, 
New    York,    Feb.    24    1919. 

Bankers'  Shares. — The  company  has  arranged  to  deposit  with  the  Bank- 
ers Trust  Co.,  N.  Y.,  depositary,  under  an  agreement  to  be  approved  by 
counsel,  30,000  shares,  par  value  $100  each,  of  common  stock  from  the 
unissued  stock  of  the  company,  and  for  the  issuance  of  non-voting  cer- 
tificates, in  registered  form  to  be  known  as  Bankers'  shares,  against  the 
stock  so  deposited,  each  such  Bankers'  share  representing  one-tenth  (l-10th) 
of  a  share  of  said  common  stock  of  $100  par  value.  There  will  therefore 
be  immediately  issued  300,000  Bankers'  shares  against  30,000  shares  of 
Cities  Service  Co.  common  stock  deposited  under  the  agreement. 

The  company  or  its  fiscal  agents,  Henry  L.  Doherty  &  Co.,  will  have  the 
exclusive  right  to  deposit  additional  shares  of  the  common  stock  from  time 
to  time,  against  which  additional  Bankers'  shares  may  be  issued. 

Holders  of  the  Bankers'  shares  will  have  the  right  upon  notice  to  the 
depositary  to  surrender  their  Bankers'  shares  and  receive  therefor  one  share 
of  common  stock,  $100  par  value,  for  each  ten  Bankers'  shares  surrendered. 

The  agreement  will  provide  for  the  sale  each  month  of  all  stock  dividends 
received  on  the  deposited  common  stock  and  the  disbursement  of  the  pro- 
ceeds from  such  sale,  together  with  the  cash  dividends  received  on  the 
deposited  stock,  in  the  form  of  a  monthly  cash  dividend  on  the  Bankers' 
shares  to  be  issued,  payable  on  the  first  of  each  month,  commencing  April 
1  to  shares  of  record  on  the  15th  day  of  the  preceding  month.  At  the  pres- 
ent dividend  rate  and  market  price  of  Cities  Service  stock  there  should  be 
available  approximately  40  cents  on  each  Bankers'  share  per  month. 

Organization. — Cities  Service  Co.:  (a)  Through  75  public  utility  subsid- 
iaries supplies  various  forms  of  utility  service  to  a  population  in  excess  of 
2,250,000  in  more  than  200  communities  in  21  States  and  the  Dominion  of 
Canada.  (b)  Carries  on  activities  in  the  oil  industry  through  the  Empire 
Gas  &  Fuel  Co.  and  26  other  oil  producing,  transporting,  refining  and  dis- 
tributing subsidiaries.  In  1917  the  gross  production  of  oil  was  13,031,889 
barrels,  and  for  1918  the  oil  production  was  in  excess  of  15,000,000  barrels, 
an  average  of  more  than  41,000  barrels  daily. 

Subsidiaries  operate  seven  refineries  in  Okla.,  Kan.  and  Texas,  and  three 
in  Pennsylvania,  also  approximately  2,500  oil  tank  cars  and  a  fleet  of  oil- 
carrying  ocean  vessels,  sea-going  tugs  and  oil  barges;  approximately  900 
miles  of  trunk  and  field  gathering  lines. 

Stock  of  Cities  Service  Co.  Jan.  1  1919  (Additional  to  Bonds). 

Authorized.    Public  Holds.     In  Treas'y. 

Preferred  stock $100,000,000     $67,906,732       $2,456,969 

Common  stock $50,000,000     $28,488,548         4,037,315 

Company's  Proportion  of  Net  Earnings  of  Subsidiary  Companies. 

1918.      1917.      1916.      1915. 

Grossincome $22,280,067  $19,252,492  $10,110,342     $4,479,800 

Net  income 21,486,002     18,892,402       9,611,993       3,816,944 

Preferred  dividends 4,034,274       3,712,695       2,409,691       1,570,005 

Surplus  for  com.  stock 

and  reserves 17,451,728     15,179,707       7,202,302       2,246,939 

These  figures  are  after  reserves  had  been  charged  against  profits  of  sub- 
sidiary corporations  for  payment  of  all  Federal  excess  profits  taxes,  income 
taxes  and  other  charges. — V.  108,  p.  483    383. 

Clark's  Fork  Land  &  Cattle  Co. — Bond  Offering. — 

Osborne-Cochran,  Inc.,  Chicago  and  Milwaukee,  are  offering  $250,000 
Series  A  7%  Farm  Land  and  Cattle  Debenture  bonds,  dated  Feb.  1  l9l8, 
due  $50,000  Feb.  1  1929,  inclusive. 

The  company  has  outstanding  $20,000  shares  of  common  stock  of  net 
par  value  and  $1,000,000  7%  Cumulative  preferred  stock. 

These  bonds  are  secured  by  5,300  acres  of  rich  farm  lands  which  with 
the  balance  of  the  company's  assets,  amount  to  approximately  $1,352,000, 
as  of  Dec.  30  1919. 

Colorado  Power  Co. — Earnings  for  12  Mos.  to  Dec.  31. — 

1918-12  Mos.-1917 
Deprec'n  reserve. $126,437  $117,243 
Preferred  dividend  57,316  44,718 
Common  dividend *221, 264     221,264 


1918-12  Mos-1917. 
Gross   earns.. $1,273,212  $1,183,750 
Net, aft. taxes.     $716,958      $676,301 
Other  income.         31,990  32,284 


Total  income.    $748,947      $708,585  Surplus .$118,984     $98,689 

Int.  charges..    $224,946      $226,670 


*  In  addition,  an  extra  dividend  of  lA%,  payable  in  Liberty  bonds 
Dec.  20,  was  declared  on  the  common  stock. — V.  108,  p.  383. 

Columbia  Graphophone  Mfg.  Co. — Com.  Div.  Increased. 

The  quarterly  dividend  (No.  4)  of  $2  50  in  cash  and  1-20  of  a  share  in 
common  stock  has  been  declared  payable  April  1  to  holders  of  record 
March  15.  This  compares  with  $1  75  paid  in  cash  on  the  common  for 
the  last  three  quarters.— V.  107,  p.  908. 

Commonwealth  Lt.  &  Pow.  Co.,  N.  Y. — Notes  Canceled. 

The  6%  notes  due  Sept.  1  1919  to  a  total  of  $450,400  were  canceled  as 
of  Jan.  24  1919.  A.  E.  Fitkin  &  Co.  are  interested.  Compare  bond  offer- 
ing, V.  107,  p.  2292. 

Consolidated  Coal  Co.  of  St.  Louis. — Bond  Call.— 

Thirty-four  ($34,000)  First  Mtge.  30-year  6%  sinking  fund  gold  bonds, 
dated  Sent.  1  1911  (ranging  in  number  from  540  to  900,  inclusive),  have 
been  called  for  redemption  March  1  at  par.  5%  premium  and  interest,  at 
the  Bankers  Trust  Co.  of  New  York.— V.  107.  p.  699. 

Consolidated  Gas  Co.,  N.  Y. — Litigation. — 
Judge  Mayer  in  the  United  States  District  Court  at  New  York  on  Feb.  24 
denied  the  motion  made  by  Corporation  Counsel  Burr  for  permission  to 
allow  the  city  to  intervene  in  the  suit  brought  by  the  company  to  enjoin 
the  Attorney-General  and  the  P.  S.  Commission  from  enforcing  the  80-cent 
gas  law,  which,  it  has  been  claimed,  under  existing  conditions  is  confis- 
catory.—V.  108,  p.  786,  686. 

Davison  Chemical  Co. — Notes  Purchased.— 

Press  dispatches  from  Baltimore  state  that  the  Mercantile  Trust  Co.  of 
Baltimore  has  purchased  an  issue  of  $1,500,000  one-year  6%  notes  of  this 
company,  the  proceeds  of  which  will  be  used  in  taking  up  a  like  amount 
of  notes  maturing  March  1. — V.  107,  p.  85. 

Doble  (Detroit)  Steam  Car  Co.,  Detroit. — Merger. — 

See  Saxon  Motor  Car  Co.  below. — V.  106,  p.  1903. 

D.  C.  Shipping  Corp. — Bond  Call. — 

Eight  First  Mtge.  7%  Sinking  Fund  gold  bonds  ranging  in  numbers 
from  25  to  93  have  been  called  for  payment  on  March  1  at  103  and  interest 
at  the  Commonwealth  Trust  Co.,  Pittsburgh. 
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Deere  &  Co.,  Moline,t'Ill. — Results  for  Years  end.  Oct.  31. 

1917-18.         1916-17.  1915-16.  1914-15. 

Total  earns,  (all  cos.)._x$7,980,152  x$5,851,130     $4,783,081  $3,904,957 

Admin.,  &c,  expenses..       $634,199        $651,287  $403,327  $340,134 

Int.  on  deb.,  &c.  (net)..         464,857             94,363  162,990  210,408 

Depletion,  &c 60,832           173,455  98,771  106,392 

Pref.  dividends  (7%)---     2,450,000       2,518,455  2,647,995  2,647,995 
Fed.  taxes  add.  to  amts. 

paid  by  subsidiaries..     1,335,276        

Contingent  reserves 650,000        

Total  deductions $5,595,164' 

Balance,  surplus 2,384,988 


53,437,560     $3,313,083     $3,304,928 
2,413,570       1,469,998  600.029 


Total  surplus $12,232,592     $9,847,605     $7,434,035     $5,964,037 

xThe  "total  earnings"  as  reported  for  year  1916-17  were  given  after  de- 
ductions for  all  taxes,  whereas  in  1917-18  the  total  earnings  are  stated  after 
allowing  for  Federal  and  other  taxes  of  the  subsidiaries  and  a  further  item 
of  $1,335,276,  as  shown,  is  charged  against  income  on  account  of  "Federal 
income  and  excess  profits  and  other  taxes  (in  addition  to  provision  made  by 
subsidiary  companies)." — V.   106.  p.  921.   . 

East  Bay  Water  Co.,  Oakland,  Cal. — Offering  of  Class 
"A"  6%  Pref.  Stock.— William  Salomon  &  Co.  and  Cyrus 
Peirce  &  Co.,  Los  Angeles  and  San  Francisco,  are  offering 
at  the  market,  to  yield  over  7%,  a  block  of  Class  "A"  6% 
cumulative  pref.  (a.  &  d.)  stock,  par  $100,  making  the  total 
outstanding  of  this  issue  $4,900,800.  Authorized  amount 
$6,000,000.;   A  circular  shows: 

The  company  now  has  under  construction  the  San  Pablo  dam  and  reser- 
voir, which  will  be  completed  about  the  end  of  1919.  This  reservoir  will 
have  a  storage  capacity  of  about  13,000,000,000  gallons  with  a  tributary 
watershed  area  of  36  sq.  m.  Up  to  Jan.  1  1919  $1,502,939  had  been  ex- 
pended on  the  project,  from  which  no  income  has  yet  been  derived 
j.-  ,ev9  ,  R*R;  Commission  has  just  authorized  this  co.  to  issue  an  addi- 
tional block  of  class  A  cumulative  preferred  stock  amounting  to  $437  331 
with  the  understanding  that  $343,277  of  the  proceeds  shall  be  used  to  reim- 
burse the  company's  treasury  and  the  balance  of  $90,054  to  finance  in  Bart 
construction  work  on  the  San  Pablo  project. — V.  108,  p.  584,  384. 

East  Ninth-Euclid  Co.,  Cleveland  (Hickox  Bldg.).— 

Offering  of  Bonds  .—The  Tillotson  &  Wolcott  Co.  are  offer- 
ing at  a  price  to  net  7%  per  annum  $250,000  First  Mort- 
gage Leasehold  6%*gold  bonds  dated  Feb.  1  1919  and  due 
Feb.  1  1924.  Redeemable  at  101  and  int.  on  any  interest 
date  to  and  including  Feb.  1  1921,  and  at  102  thereafter. 

The  bonds  are  secured  by  a  first  mortgage  upon  the  company's  leasehold 
which  is  appraised  at  $415,000.  ymj-sjc-Boium, 

Eastern  Potash  Corporation.— Prospectus.— 

Hellwig  &  Reutter,  New  York  City,    have    issued    a   full  prospectus 

wffin£?Bitte,iEa-stefn  P?^sh  CorP-  which  is  organized  in  PDelawarf 
vS '  ™i! ?tal  a«thor'zed  capital  stock  of  $7,500,000,  of  which  $2,500,000  is 
trfctPnf fiA^  Tile  company  has  purchased  for  its  first  pi  ant-site  a 
tract  of  61  acres  on  the  Ran  tan  River,  near  New  Brunswick    N    J     and  it 

of  prSfn-  20  O^^n^no^f01"  ere?tion+  of„ its  firs*  Potash  plant'eapable 
fhnKmfff  i°  39'°?°  l9ns  °,f  P°tash  Per  annum,  equivalent  to 

£il  150'°°0  ton?  of  potash  salts  of  the  usual  market  grades. 
7  ti  807ra^F  ™ ♦     v!     toJie  use,d- is, green  sand  or  glauconite,  containing  about 
/  to  8  /0  ot  potash,  and  found  m  large  quantities  in  N.  J.,  Dela.,  Md.  &  Va. 

Empire  Steel  &  Iron  Co.— Earnings. — 

Cal.  Years—  1918.  1917 


Gross   income $1,207,029  $1,800,251 

Int.,  deprec,  &c_      212,526        182  07(5 

Net  income S994.503   $1,618,175 

—  V  .  107,  p.  2379. 


Res.  for  taxes,  &c_ 

Pref.  dividends 

Balance,  surp.. 


1918.  1917. 

8510,000  $600,000 

250,000  387,500 

$234,503  $630,675 


Fore  River  Shipbldg.  Co.,  Qumcy,  Mass.— Operations. 

wnri7pr<;Ca?1ptany/  }t  1S  reP°rted-  is  at  present  giving  employment  to  26,000 
heforf^i  S  9um<7  and.  Squantum  plants,  about  1,500  more  than  ever 
stood %«"£  £Jed  au?ludins  *he  period  of  the  war .  The  company  is  under- 
o,,t  ?h»  ™ •  sufficient  work  ahead  to  insure  capacity  operations  through- 
out the  present  year  and  into  1920. — V.  102,  p.  1543 


FortUVorth  Power  &  Light  Co.— Earnings.— 

1918-12  Afos.-1917 

Int.  on  bonds $161,598  $126,254 

Other  int.  &  deduc  1,101  Cr. 5,091 
Divs.onpref.  stk.  93,490  77,000 
Balance $341,702  $353,840 


1918-12  Mos.-1917. 
Gross   earns. .$1,305, 160  81,015,938 
Net,  aft.  taxes    $591,078      $552,003 
Other  income.  6.813 

Total  income.     $597,891       $552,003 


-„„_„_     .„-,,;,,  ,ot,j.       ^ooz.uuj   rsaiance $34l,/U2  $353,84 

Outstanding  capitalization  as  of  Dec.  31  1918:  Pref.  stock,  7%,  $1  350  - 
000;  common  stock,  $2,760,000;  1st  M.  5%  bonds,  $3,490.000.— V    107   p. 

Galena-Signal  Oil  Co.— New  Officers  — 

ivrri?^PL^"  Su'linan  has  been  elected  President  to  succeed  Gen.  Charles 
smH  t;£o  S2.edV  •  Li.  J'  Drake  and  L.  P.  Jordan  were  made  Vice-Pres's 
fJiiL  „i  i  V  ^inehan,  Secretary  and  Treasurer.  Five  new  directors 
TW„i it  el^ct?d  including  J.  F.  Cullinan,  Frederick  Strauss.  John  B. 
o  r ™  cV  •'  £■  Jordan  a«d  D.  V.  Sedgewick,  who  succeed  Charles  Miller, 
V    107        2ir0iner'  MUler,  D.  D.  Mallory  and  G.  F.  Proudfoot.— 

General    American    Tank    Car    Corp.    of    W.    Va. — 

Offering  of  Equipment  Series  "FF."— The  Central  Bond  & 
Mtge.  Co.,  Chicago,  and  the  Cleveland  Trust  Co.,  Cleveland, 
Ohio,  have  sold  at  a  subscription  price  to  yield  6>£%, 
$525,000  6%  Car  Equipment  gold  bonds,  Series  "FF," 
dated  Feb.  1  1919.  due  $130,000  Feb.  1  1921,  1922,  1923 
and  $135,000  Feb.  1  1924.     Denom.  $1,C00. 

Interest  F.  &  A.  payable  at  the  Cleveland  Trust  Co.,  Trustee,  Cleveland, 
f  !tmW1        '*  deduction  for  any  Federal  normal  income  tax  not  in  excess 
or  2%,  now  or  hereafter  deductible  at  the  source.  Callable  on  any  interest 
date  upon  bO  days'  notice  at  101  V2  and  interest. 

Company. — Exclusively  engaged  in  the  manufacture  and  rental  of  rail- 
road tank  cars.  The  plants  are  located  at  Warren,  Ohio;  Calumet,  Ind., 
ana  hand  Springs,  Okla.  The  company  is  now  producing  at  these  three 
plants. approximately  20  ears  daily,  and  recent  additions  give  the  company 
tno  ln'  l;'  capacity  in  the  world.     They  are  operating  at  the 

v.fioo  cars. 
..  .lSV"  [ition   o i  being  a  direct  obligation  of  the  corporation, 

HUB  issue  is  secured  by  the  usual  equipment  trust,  conveying  title  to  the 
trustee,  on  new  steel  underframe  tank  cars  of  8,000  and  10,000  gallon 
capacity,  providing  ample  equity  to  bond  holders.  The  title  to  these  ears 
remains  m  the  Trustee  until  the  last  series  of  bonds  are  paid,  thereby  very 
substantially  I  .,  i •<  aslng  the  equity  back  of  tin  so  bonds  upon  the  payment 
01  each  serial  maturity,  A  depreciation  of  5%  is  charged  off  annually  on 
this  class  of  ear-,  giving  them  a  nominal  lire  of  twenty  years.  In  reality 
I  operation  has  proven  that  the  life  of  the  cars  very  greatly  exceeds 
tins  period. 

Financial  Statement  as  of  Sept.  30  1918.     (Total  each  side.  $18,990,508.) 
(Adjusted  to  Include  proceeds  from  this  bond  issue.) 

( Current  liabilities $3 ,539 ,358 

Bonds 5,672,000 

J  stock 3,000,000 

Surplus 6,779,150 

Earnings.-  I  he  company  earned  for  the  calendar  year  1917,  net.  after 
all  charges,  including  tax  >16;  and  for  1918  earnings   were   more 

than  double  this  amount.  -  V.   107,  p,   |  ;■. 

General  Asphalt  Co. —  List 

The  i  Iphia      .  aange  has  listed  896,450  additional  common 

stock,  issued  In  exchange  for  $64,300  pref.  stock,  surrendered  for  cancel- 
lation, making  the  total  common  stock  listed  at   this  date  $9, 958, 450,  and 


Quick  assets.. ...$9,7,  I 

Equipment    (ears    owned, 

m) 8,695,165 

Plants  and  other  assets 


reducing  the  pref.  stock  listed  to  813,075,700.  This  S96.450  common 
stock  was  part  of  a  total  of  $19,710,000  reserved  for  issuance  in  exchange 
for  $13,140,000  outstanding  pref.  stock  as  the  same  may,  from  time  to 
time,  be  surrendered  for  cancellation  in  accordance  with  the  terms  of  an 
agreement  dated  May  19  1903  (V.  79,  p.  2586;  V.  92,  p.  1371). — V.  106. 
p.  2341. 

General  Baking  Co.,  New  York. — Earnings. — 

Calendar  Year —  1918.  1917.              191b.               1915. 

Net a$l,  004,955  bS964.019  $919,053  $741,014 

Bond,  &c,  interest $238,420  $213,199  $205,156  $205,432 

Reserve  for  depreciation  307,323  215,712          213,113           209,012 

Miscellaneous 4,245 

Paid  on  Kolb  guaranty.  50,000 

Pref.  dividends   (4%)..  237,000  237,000          237,000           237,000 

Total  deductions $782,743        $665,911        $705,269        $655,689 

Balance,  surplus $222,212      b$298,108        $213,784  $8o,325 

a  Net  profit  for  the  year  1918  is  shown  after  making  provision  for  de- 
preciation, income  and  war  excess  profits  taxes,  b  The  report  for  1917 
stated  the  net  income  after  deducting  adequate  reserves  for  bad  and  doubt- 
ful accounts  receivable  and  for  all  ascertainable  liabilities,  but  stated  that 
no  provision  had  been  made  for  war  excess  profits  and  Federal  income  taxes 
accrued  and  subject  to  such  provision. — V.  107,  p.  1340. 

General  Cigar  Stores  Co.,  Inc. — Earnings. — 

Calendar  Years —               1918.  1917.  1916.  1915. 

Gross  profits $5,893,956  a$4, 520, 578  $4,553,656  $3,582,581 

Admin.,  selling  exps.  & 

provision  for  taxes...     4,310,871  2,997,416  3,126,598  2,050,633 

Profitfrom  operations  $1,583,085  $1,523,162  $1,427,058  $1,531,948 
Misc.  profits,  int.,  &c.        500,685  87,198  64,241  70,903 

Total  profit $2,083,770  $1,610,360  $1,491,298  $1,602,851 

Int.  on  loans  &  deposits.  423,883  $268,339  $177,433  a$129,868 

Divs.onpref.  stk.  (7%)  350,000  350,000  350,000  350,000 

Divs.oncom.stk.  (4%)  724,160  724,160  724.160  724,160 

Total $1,498,043     $1,342,499     $1,251,593     $1,204,028 

Balance,  surplus $585,727        $267,861         $239,705        $398,823 

a  Does  not  include)Federal  tax. — V.  107,  p.  1484. 

General  Motors  Corporation. — Recent  Acquisitions — 
Present  Capacity  of  Plants. — The  New  York  Stock  Exchange 
recentlv  authorized  the  listing,  when  and  as  issued,  of  $68,- 
742,300  additional  common  stock  and  $50,740,800  of  the 
new  6%  cumulative  debenture  stock.  These  amounts  have 
been  or  are  to  be  issued  on  account  of  the  company's  recent 
acquisitions  and  developments  (as  stated  in  V.  108,  p.  584), 
except  that  $19,980,300  of  the  debenture  stock  is  reserved 
for  exchange  for  the  pref.  stock  of  the  General  Motors  Corp. 
and  a  portion  of  the  proceeds  of  $24,000,000  of  the  common 
stock,  offered  to  the  common  stockholders  at  118,  is  to  be 
used  for  reduction  of  liabilities  of  subsidiaries.  As  of  Jan.  20 
the  co.  reported  to  N.  Y.  Stock  Exchange  in  subst.  as  follows: 

Properties  Acquired  from  Old  General  Motors  Co.  of  New  Jersey. 

On  Jan.  2  1917  General  Motors  Co.  (of  N.  J.)  caused  the  dissolution  of 
the  various  subsidiary  manufacturing  companies  of  which  it  owned  all  of 
the  stock  and  took  over  all  the  assets  and  assumed  the  liabilities  of  said 
companies.  On  Avig.  1  1917  the  New  Jersey  company  was  dissolved,  its 
stock  canceled  and  its  assets  taken  over  by  the  General  Motors  Corporation 
(of  Delaware) ,  which  now  comprises  the  following  operating  divisions  and 
subsidiary  companies.  The  corporation  also  acquired  the  shares  indicated 
in  subsidiary  companies  through  the  dissolution  of  the  New  Jersey  company. 

(1)  Physical  Properties  Acquired  from  Nero  Jersey  Co. — (2)  Selling  Cos. 

Acres  in     Sq.  Feet  Appr.Car   (2) Selling  Cos., 
(1)  Mfg.  Plants,  &c. — ■     Location.  Fee.  Floor  Space  Cap.Yrhj.  Stock.  Oicned. 
Buick  Motor  Co.  Div. .Flint  167  2,850,000   150,000  $10,000  $10,000 

CadillacM. Car  Co.  Div. Detroit  27  1,750,000  20.000  10,000  10,000 
OaklandM.Car  Co.  Div.Pontiac  13  650,000  75,000  10,000  10.000 
Gen.  M.  Truck  Co.  Div.Pontiac  17  440,358  12.000  10,000  10,000 
Olds  M.  Wks.  Co.  Div.Lansing  55  651,426  35,000  10,000  10,000 
*Weston-Mott  Co.  Div. Flint  12      375,000     Parts      10,000     10,000 

*Northway  M.  &  Mfg. 

Co.  Div Detroit  5      445,000    ..do..     10,000     10,000 

*Jackson-Church- Wilcox 

Co.  Div Saginaw        1      332,000    ..do..     10.000     10,000 

Gen.  Motors  Export  Co.     ..    100,000  100,000 

Gen.Motors(Europe),Ltd. ..    x  x 

T\'ol  Selling  Cos. 
*Champion  Ignition  Co. Flint  2  71,646  ..do..  100.000  62,500 
McLaughlin  M.  Car  Co.,  Ltd.  ..    1,003,000  500,000 

Total • 299  7,565,430  292,000 

*These  four  plants  manufacture  automobile  parts,  not  automobiles. 

x  Preferred  stock — Authorized,  £50,000,  outstanding,  £20,000:  owned 
by  General  Motors  Corporation,  £20,000.  Common  stock — 50.000  shil- 
lings authorized,  50,000  shillings  issued;  50,000  shillings  owned  by  General 
Motors  Corporation;  originally  incorporated  at  Bedford  Motors,   Ltd. 

The  plant  of  General  Motors  (Europe),  Ltd.,  London,  England,  is  not 
owned  by  General  Motors  Corporation,  or  its  subsidiary  companies,  but  is 
operated  under  lease  from  third  parties.  It  has  a  floor  capacity  of  20,000 
sq.  ft.  and  a  capacity  of  3,000  cars  yearly.  General  Motors  Corporation  also 
acquired  from  the  New  Jersey  company  the  following  real  estate  and  plants 
not  in  operation:  Saginaw,  Mich.,  acreage  i26,  floor  space  212,000  sq.  ft., 
and  Detroit,  acreage  134,  floor  space  200,000  sq.  ft. 

Subsequent  Acquisitions  by  General  Motor  Corporation. 

|For  amounts  of  stoek  issuable  for  these  acquisitions,  sec  V.  108,  p.  584.1 

(1)  Since  Aug.  1  1917  completed  the  purchase  for  cash  of  the  entire  out- 
standing stock  of  Samson  Siae-Grip  Tractor  Co.,  Stockton,  Cal.  Capitali- 
zation, $400,000  common  stock,  par  $1.  Owns  126  acres  of  land,  with 
116,000  sq.  ft.  of  factory  floor  space.  Number  of  employees  500;  capacity 
of  plant,  3,000  tractors  a  year. 

(2)  Properties  of  Chevrolet  Motors  Corporation  (of  Dela.)  acquired  as  of 
May  2  1918:  V.  106,  p.  824,  2761;  V.  107,  p.  1194,  1289,  1581;  V.  108, 
p.  174,  583;  V.  101,  p.  1091;  V.  102,  p.  439,  972. 

(3)  On  July  1  1918  acquired  for  cash  the  entire  common  capital  stock  of 
$1,000,000  of  the  Janesville  Machine  Co.,  Janesville,  Wis.,  manufacturing 
farm  implements  and  employing  about  250  men.  Plant  floor  space, 
265,890  sq.  ft. 

(4)  In  July  1918  for  cash  approximately  122  acres  of  land  in  Janesyille, 
Wis.,  for  tractor  plant,  which  should  be  in  operation  about  June  1919. 

(5)  In  August  1918  through  Chevrolet  Motor  Co.  of  N.  Y.,  Inc.,  acquired 
for  StiN7,500  entire  stock  of  Chevrolet  Motor  Co.  of  St.  Louis,  engaged  in 
assembling  Chevrolet  motor  cars.  Outstanding  stock  of  $550,000  pre- 
viously owned  by  third  parties, 

((>)  During  191S  the  first  unit  of  a  drop  forge  plant  was  completed~?in 
Detroit,  capacity  of  about  50  tons  of  forgings  a  day.  Floor  space  65,000 
sq,  ft.;  3  steel  buildings;  additional  forge  buildings  covering  45,000  sq>ft. 
are  nearing  completion. 

(7)  Is  erecting  a  foundry  plant  in  Saginaw,  Mich.,  to  manufacture  gray 
iron  castings;  melting  capacity  will  be  about  200  tons  of  castings  a  day. 

Will   operate  as  Central   Foundry  Co.  division. 

(81  In  July  1918  acquired  49  acres  of  land  in  St.  Louis  for  a  proposed 
Buick  assembly  plant. 

(9)  Late  in  1918  acquired  two  modern  buildings,  No.  1700  and  No.  1764 
Broadway,  N.Y.  ( !ity,  which  are  being  remodeled  for  offices  and  showrooms. 

(10)  In  Doc.  1918  (lateral  Motors  of  Canada,  Lid.,  W8  under 
laws  of  Dominion  of  Canada,  With  a  capital  stock  of  110,000,000,  of  which 
$1,000,000  has  been  subscribed  by  the  General  Motors  Corporation  and  on 
account  of  which  8500,000  has  been  paid  in  cash.  General  Motors  of 
Canada,  Ltd.,  purchased  approximately  37  acres  of  land  iii  Walkerville, 
Ontario,  as  a  site  for  a   proposed  axle  and  motor  plant.       It   is  planned  to 

nave  General  .Motors  of  Canada,  Ltd.,  take  over  all  the  recently  acquired 
Canadian  properties  and  operate  them  as  divisions.  (V,  108,  p.  272.) 
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(11)  The  divisions  of  United  Motors  Corporation  were  conducted  as 
divisions  of  General  Motors  Corporation,  commencing  Jan.  2  1919.  (V.  107, 
p.  I486,  1843,  2104;  V.  108.  p.  85,  585;  V.  105,  p.  826,  1896;  V.  103,  p.  755, 
1046,  1432,  1894.) 

Summary    of    Plants   of    General    Motors   Corporation. 

No.  of  Floor  Space, 

General  Motors  Group —       Employees.  Sq.  Feet.        Capacity. 
Buick  Motor  Co.  Div.   (incl.] 

Weston-Mott  Co.  Div.) | 

Cadillac  Motor  Cur  Co.  lMv..  | 

Oakland  Motor  Car  Co.  Di v..  |  f        292,000  cars 

Olds  Motor  Wks.  Co.  Div |  I         240,000  axles 

General  Motors  Truck  Co.  DM22,612  8,042,306<           12,000  trucks 

McLaughliu  Motor  CarCo. , Ltd  |  I         165,000  motors 

Jackson-Church-WilcoxCo.Dlvl  750,000  steering  gears 

NortnwayMotor&Mig.Co.Div.l  1 15,000,000  spark  plugs 

Champion  Ignl  tlon  Co |  3 ,000  tractors 

Samson  Sieve-Grip  Tractor  Co.  I  [          56,400  farm  implements 

Janesvllle  Machine  Co J 

Chevrolet  Group — 
Chevrolet  Motor  Co.  of  Mich.l 

of  New  York,  Inc I 

of  Texas - }  6,780  2,272,932/         175,500  cars* 

of  St.  Louis t        240,000  motors  and  axles 

of  Canada,  Ltd J 

United  Motors  Group —  f  23,700,000  bearings 

Hyatt  Roller  Bearing  Div 1  120,000  starters 

Remy  Electric  Division |  |         285,000  ignitions 

Dayton    Engineering   Labora-|  I        450,000  electric  systems 

tories  Co I  I      7,500,000  rims 

Jaxon  Steel  Products  Division.  }16,300  3, 124,146'!  450,000,000  balls 

New  Departure  Mfg.  Co 1  I        540,000  coaster  brakes 

Harrison  Radiator  Corp I  300,000  radiators 

Lancaster  Steel  Products  Co..  J  I  $4,000,000  steel  products  value 

Grand  total 45,692  13,439,384 

Gen.  Motors  Co.  of  Canada,  Ltd. 

McLaughlin  Motor  Car,             I  500        248.506J  8,702  Buicks  in  1918  (assembled) 

Oshawa,   Ont j  \  5,900 est.  1919 

Chevrolet  Motor  Co.  of  Can-\  1,000     Plant        J  13,990Chev.carsbuiltl918 

ada,  Ltd.,  Oshawa,  Ont /  9.3  acres        \  15,000  estimated  1919 

McLaughlin  Carriage  Co.,  Ltd. \     422,626/      Selling  agent  only — 

Acts  as  selling  agent J  \  McL.  Mot.  Car  Co.  uses  plant 

♦Exclusive  of  Chevrolet  Motor  Co.  of  Cal.,  separately  owned  by  third  parties. 

Balance    Sheets,    &c— See    V.  108,  p.  574,  584. 

Great  Western  Pow.  Co. — Financing — NewDevelopments. 

Negotiations  are  reported  under  way  for  the  underwriting  by  New  York 
bankers  of  S6.000.000  First  &  Refunding  6%  bonds  and  $1,500,000  7% 
cumulative  pref.  stock  of  the  Great  Western  Power  Co.  of  California,  a  new 
corporation  which  will  take  over  the  properties  of  the  Great  Western 
Power  Co.  The  financing,  it  is  stated,  paves  the  way  for  the  expansion 
of  the  company's  business. 

In  discussing  the  new  financing  Pres.  Fleishhacker  says:  "The  mortgage 
under  which  the  new  6%  bonds  are  to  be  issued,  is  for  $150,000,000  and 
the  $6,000,000  of  bonds  that  have  been  taken  by  the  syndicate  represents 
the  first  series  to  be  distributed.  It  will  be  seen  from  this  that  ample 
provision  has  been  made  for  the  future  expansion  of  the  company's  business. 
The  purpose  of  the  initial  issue  is  to  build  a  new  power  plant  on  the  Feather 
River  at  Caribou,  a  point  on  the  old  Caribou  trail  in  that  region  about 
nine  miles  up  the  river  from  Belden.  It  will  also  furnish  sufficient  money 
for  the  construction  of  a  new  power  transmission  line  to  San  Francisco 
Bay  of  150,000  volts. 

"There  is  not  only  a  good  market  for  power  but  a  shortage  exists  in  Cali- 
fornia, which  the  new  facilities  will  meet  and  thus  aid  in  the  industrial  de- 
velopment of  the  northern  part  of  the  State.  With  the  construction  of  the 
plant  and  transmission  line,  power  will  be  available  where  it  is  badly 
needed,  and  this  will  give  a  great  impetus  to  industry,  particularly  around 
San  Francisco  Bay.  We  already  have  a  distributing  system  in  this  terri- 
tory, which  is  connected  with  the  present  transmission  line  by  submarine 
cables  under  San  Francisco  Bay,  and  the  new  facilities  will  increase  the 
present  voltage,  so  as  to  furnish  an  adequate  supply  of  low-cost  hydro- 
electric power. 

"The  syndicate  is  ready  to  take  the  $6,000,000  of  bonds  as  soon  as  the 
necessary  formalities,  such  as  the  approval  of  the  State  Railroad  Commis- 
sion, have  been  observed.  We  hope,  also,  to  place  the  bonds  on  the  market 
in  March,  before  the  inauguration  of  the  coming  Victory  Loan  campaign." 

(The  maturity  of  the  new  bonds,  it  is  understood,  will  be  30  years. 
Present  outstanding  bonds  of  the  company  will  be  absorbed  by  bonds  of 
the  new  corporation.  A  portion  of  the  issue  of  $1,500,000  7%  cumulative 
pref.  stock  will  be  sold  to  the  public  in  California,  and  provision  will  also 
be  made  for  its  sale  to  employees  of  the  company. — V.  108,  p.  83. 

Gulf  States  Steel  Co. — Common  Div.  Decreased. — 
A  quarterly  dividend  of  1%   has  been  declared  on  the  [$11,113,675] 
common  stock,  payable  April  1  to  holders  of  record  March  15.     This  com- 
pares with  214%  paid  quarterly  in  1918. 

The  annual  dividends  of  7%  on  the  first  pref.  ($2,000,000)  and  6%  on 
the  second  pref.  (at  last  advices  $85,700)  have  also  been  declared,  payable 
1M%  and  1V2%  quarterly  on  April  1,  July  1,  Oct.  1  and  Jan.  2  1920,  to 
holders  of  record  March  15,  June  16,  Sept.  15  and  Dec.  15. 

In  announcing  the  common  dividend  the  following  statement  was  made: 
"In  taking  this  action  the  directors  were  governed  by  the  uncertainties 
attending  the  readjustment  period  and  particularly  by  the  existing  short- 
age of  ocean  tonnage,  seriously  interfering  with  the  present  time  with  the 
company's  large  foreign  business." 

The  net  operating  income  for  January  is  reported  as  $57,241,  comparing 
with  $48,758  in  December  and  with  $370,132  in  January  of  1918. — V.  107, 
p.  2380. 

Hayes  Mfg.  Co. — New  Stock  Issue. — 

The  stockholders  will  vote  on  Feb.  24  on  increasing  the  authorized  capital 
stock  of  the  company  from  $1 ,500,000  to  $2,300,000  by  an  issue  of  $800,000 
8%  cumulative  preferred  stock.  The  present  stock  is  all  of  one  class.  The 
proceeds  of  the  new  issue  will  be  used  in  reducing  the  company's  indebted- 
ness, amounting  to  about  $800,000.  The  new  stock  is  to  be  redeemable 
at  par  on  Oct.  4  1934. — V.  105,  p.  1902. 

Hayes  Wheel  Co.— Sale  of  First  Mtge.  Bonds. — Lee, 
Higginson  &  Co.  have  sold  at  a  subscription  price  of  99  and 
int.,  yielding  over  7H%,  a  new  issue  of  $1,000,000  First 
Mtge.  7%  Sinking  Fund  gold  bonds  dated  Feb.  1  1919,  due 
Feb.  1  1929.  Total  auth.,  $2,000,000.  Capital  stock  auth., 
$2,000,000,  issued  $1,500,000.     The  bankers  report: 

Int.  F.  &  A.  at  Lee,  Higginson  &  Co.,  Boston,  N.  Y.  and  Chicago. 
Denom.  $1,000,  $500  and  $100  c*.  Callable  as  a  whole  on  any  int.  date, 
or  for  sinking  fund  on  any  Feb.  1  at  104  and  int.,  on  or  before  Feb.  1  1921; 
thereafter,  at  103  and  int.,  until  and  incl.  Feb.  1  1923;  thereafter  at  102  H 
and  int.  until  and  incl.  Feb.  1  1926;  thereafter  at  102  and  int.  until  and  incl. 
Feb.  1  1927,  and  thereafter  at  101  and  int.  Illinois  Trust  &  Sav.  Bank, 
Chicago,   co-trustee. 

The  company  is  one  of  the  largest  producers  of  automobile  wheels  in  the 
world,  manufacturing  wheels  for  the  Ford,  Chevrolet,  Dodge,  Maxwell, 
Willys-Overland,  Briscoe  and  many  other  well-known  automobiles.  The 
company's  headquarters  and  principal  works  are  at  Jackson,  Mich.,  and 
other  plants  are  operated  at  Albion,  Mich.,  and  Anderson,  Ind.  The  busi- 
ness is  under  the  management  which  has  made  it  successful  from  its  incep- 
tion in  1908.     Further  particulars  another  week. — V.  106,  p.  932. 

Holland  City  Gas  Co. — Decision. — 

The  United  States  Circuit  Court  of  Appeals  at  Cincinnati  has  affirmed 
the  judgment  of  the  United  States  District  Court  at  Grand  Rapids  in  the 
case  of  the  City  of  Holland  against  the  company,  by  which  case  the  com- 
pany is  entitled  to  the  benefits  of  the  Federal  bankruptcy  law. 

The  company,  a  year  ago,  made  application  in  bankruptcy,  and  the 
Grand  Rapids  Trust  Co.  was  appointed  receiver.  In  the  meantime  the 
gas  rate  was  raised  from  90  cents  to  $1  25  per  thousand  cubic  feet.  The 
city  held  that  the  company  could  not  take  advantage  of  the  bankruptcy 
law^because  the  Act  did  not  apply  to  public  utilities  corporations  and  that 
such  corporations  must  perform  their  franchise  contracts.  This  con- 
tention, however,  was  found  to  be  faulty. — V.  107,  p.  1007. 


Hollinger  Consol.  Gold  Mines.— Board  Reduced.— 

The  board  of  directors  has  been  reduced  from  7  to  6,  P.  E.  Robbins  being 
no  longer  a  member. — V.  107.  p.  1388. 

Hudson  River  Vehicular  Tunnel.— Bill  Passed.— 

..  T^,e  Assembly  at  Albany  on  Feb.  26,  without  an  opposing  vote  pissed 
Ifti  m  S**  ;'crs?y  Y,eni1cu,ar  Tunnel  bill  carrying  an  appropriation 
or  .$1,000,000,  providing  for  the  beginnnig  of  the  work. — V.  108,  p.  687,484. 

Illinois  Pipe  Line  Co. — Balance  Sheet  Dec.  31.— 


1918.  1917. 

Assets —                       §  $ 

Pipeline  property  .20,074,734  19,764,846 

Cash  &  accts.  rec.   1,117,778  1.' 

Material  &  supp..       463,335  281,188 

Other  investments  1,442,000  412,000 


1918.  1917. 

iiles —  $  $ 

Capital   stock 20,000,000  20,000,000 

Accounts  payable.      405,719        242  173 

Tax   liability 2,000,000     1,109  242 

Surplus 692,128  37,632 


-V?^".  p."26i2"23'097'847  2M79'048       Total —  -23.097,847  21,479,048 

International  Mercantile  Marine  Co. — Negotiations 

It  was  reported  on  Feb .  25  that  the  negotiations  for  the  sale  of  the  British 
steamships  owned  by  the  company  were  abandoned.  Pres  P <  I  S 
Franklin,  however,  is  quoted  in  the  New  York  "Times"  of  Feb.  26  as  saying- 
So  far  as  I  know  the  situation  remains  the  same  as  it  did  last  Nov  25 
when  the  United  States  Government  requested  the  company  not  to  take 
any  further  steps  in  the  negotiations  for  the  present." 
Italian  Service  Resumed. — 

This  company  has  resumed  its  regular  pre-war  passenger  and  freight 
f! 108,  P    787'  485  ^  Hner  Canopic  having  New  York  Feb.  27  — 

Interstate  Electric  Corporation.— Securities  Canceled.— 

ended  Feb '.  1   lQig^viz^"  Y"  reP°rt  cance"ations  during  the  13  months 

Corry  City  Electric  Light  Co.,  1st  Mtge.. *Sq  4nr> 

Corry  City  Electric  Light  Co.,  2nd  Mtge  f'lnn 

Great  Bend  Water  &  Electric  Co.  k'nnn 

Laredo  Water  Co .  _  4'nnn 

San  Angelo  Water,  Light  &  Power  CoIIIII"IIII"""™~~~~ J14J100 

Interstate    Electric    Corporation ll'foO 

*  Funds  in  handVof  trustees!— V~.  i0o~,"p.~212o7 " " " -$44,24° 

Interstate  Iron  &  Steel  Co. — Earnings. — 

Press  reports  quote  the  annual  report  as  showing  net  income  of  $600  929 
^KTd^tt^ 
previous  surplus  $1 ,151 ,767,  and  total  surplus  $1,635,538  —V   106.  p!i460! 

Intertype  Corporation,  Brooklyn,  N.  Y.— Earnings.— 

Von-r  and      7~\a/.     Q1 into  i^.t 


Year  end.  Dec.  31 —  1918.  1917. 
Net  aftertaxes,  &C...S193.124  $190,420 
First  pref.  dividend..  78,192  78,672 
Second  pref.  dividend-     20.000 


1918.         1917. 
Retirement  1st  pref..  $10  000 

Balance,  surplus 8114,932     S81,'748 

Total  p.  &  1.  surplus. *S265, 749  $150,817 


« r. ci jj- ^ .       "«.«"«    »"tw  V-  «  i.  surpius-*5i!6.>,749   $150  SI 

*  After  adding  res.  for  retirement  of  1st  pref.  of  $22,667.— V.107,p.2095 

Jones  Brothers  Tea  Co.,  Inc.— Sales. 

January—  1919 

Sales Si   145  774 

— V.  108.  p.  273.  »±.i4o,//4 

Kansas  Gas  &  Electric  Co. — Earnings. — 


1918. 
$1,036,089 


Increase. 
$109,685 


1918-12  MOS.-1917. 
Gross  earn'gs. $2, 123,556  $1,767,642 
Net,  aft.  taxes    $691,593      $487,360 
Other  income.         17,841 


T   .         .        .  1918-12  Mos.-1917 

Interest  on  bonds. $252, 521   $205,229 

Other  int.  &  deduc  149,279       70  092 

_  Divs.  on  pref.  stk.   133,000     133,000 

Total  income.    $709,434      $187,360  Balance .$174,634     $79  039 

Outstanding  capitalization  as  of  Dec.  31  1918:  Pref  stock'  7<V  «1  qr« 
400  r$39, 000  held  in  treasury) ;  common  stock.  $3.  000000  -First ;  mt-e  li' 
bonds,  $5,868,000;  6%  gold  debentures,  $132,000.— V/ 108*1 .385° 

Keith  Ry.  Equipment  Co.— Offering  of  Equipment 
Trusts.— King  Hoagland  &  Co.  and  the  Union  Trust  Co 
Chicago,  are  offering  at  prices  to  yield  Q]/2%  $250,000  Equip- 
ment Trust  gold  notes,  dated  Feb.  1  1919  and  due  serially 
1920-1926,  inclusive.  Further  particulars  should  appear 
another  week. — V.  107,  p.  1195. 

Keystone  Telephone  Co.,  Philadelphia.— Listed  — 

The    Philadelphia    Stock    Exchange   has    admitted    to    the   reeu'lar    Hat 
$200,000  additional  1st  M.  5%  30-year  gold  bonds,  due  1935.— V  108%  385. 

Knox  Hat  Co.,  New  York..— Dividend  Omitted  — 

The  directors  decided  to  omit  the  regular  semi-annual  dividend  of  3  J4  % 
usually  paid  at  this  time. — V.  106,  p.  719.  Z2  '" 

Lackawanna  Steel  Co. — Earnings. — 

Results   for    Calendar    Years,    Including    Subsidiary    Companies. 

1918  1 91 7 

Net  earns,  after  all  taxes,  incl.  war  &  excess  profits  $12  468905  S?n  57V171 
Deduct  int.  on  bonds  &  other  obligations,  includ-  »^u.o/d,i71 

ing  premiums  and  discount  on  bonds  retired: 

Lackawanna  Steel  Co 

Subsidiary  companies III"" 

Rentals  and  royalties """ 

Appropriations  for  exting.  of  mining  investments"         255  549 
Appropriations  for  depreciation  &  accr.  renewals       2,767'843 


923,559 
173,600 


1,285,357 

191,379 

8,543 

412.603 

1,789.059 


uiSied ^^-^5::::::::::::::::::::  S8ii8dli  xl6ff ;|i 


x  The  profit  for  the  year  1917  has  been  adjusted  by  $779  254  reDresentins? 
difference  in  amount  of  Federal  tax  actually  paid  and  that  of' amount  est£ 
mated  as  previously  reported. — V.  107,  p.  2480. 

Laurentide  Power  Co. — Initial  Dividend. — 

An  initial  dividend  of  1  %  has  been  declared  on  the  stock  Davable  Anril 
15  to  holders  of  record  March  31 .     Compare  V    108;  p!  687.  P 

Lehigh  Coal  &  Navigation  Co.— Bonds  Matured  — 

..»T.h£  Py-,a-  §t0Tck  ?x$ange.h^sJ5trl}ck  off  the  regular  list  $21,000  Series 
"A."  Funding  &  Impt   Mtge.  4%  bonds,  canceled  by  sinking  fund   leaving 

1919^$2?o!o00  —  V    10s!  P    385  ' 784'000-     Amou*t   canclled  to  Feb    15 

Loft,  Incorporated  (Candy).— Sale  Negotiations.— 

See  United  Cigar  Stores  Co.  below. — V.  106,  p.  713. 

Long  Island  Lighting  Co.— Rate  Reduction.— 

This  company  has  filed  new  rate  schedules  effecting  a  reduction  in  the 
rates  for  both  electricity  and  gas. — V.  106,  p.  1904.  ° 

Loose-Wiles  Biscuit  Co.—  Annual  Report.— 

Total  profits These  $2,062,361  $l!o57,'994  $422371 

General  expenses,  &c...  items  $77  226  S54  541  tH'i^i 

Special  expense,  &c...  not  »".<«-«>  flfifk  ®|4,574 

Int.  on  borrow'd  money,  stated  162~731  99753  107  4RS 

Prov.  for  Fed.  taxes...  300  000  yy-'»-*  107,468 

Net  income $1,397,279  $1,522'404  $752  251  S19S>~54^ 

First  pref.  div.  (7%)—  344.050  344:050  344.050  344.050 

Balance.sur.  or  def.xsur  $1,053,229  sr$l, 178.354 sur.$408,201def.$221.507 
x  After  providing  for  Federal  taxes,  shrinkage  in  inventory  values,  con- 
tingencies, &c. — V.  106,  p.  1684. 
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1918. 


1917. 


Previous  surplus  8,050,942  5,642,004 
Total  surplus. .10,433, 254  8,050,942 
Amt.  1917  taxes 

over  previous.     237,257        

Com.  stock  div.3,031,120        


P.  &  L.  surp_7,164,877  8,050,942 
-Plate  Mill.— 


Lorillard  Company. — Earnings. — 

Calendar  1918.  1917. 

Years—  $  $ 

Net  income 9,292,825  8,312,343 

War  taxes 2,396,230  1,100,000 

Bond  interest- .1,256 ,450  1,263,103 
Prcf.  dividends.  791,532  791,532 
Com.  dividends.2,454,021  2.728,008 
Bond   premium.       12,280         20,761 

Balance,    sur.2,382,312  2,408,939 
— V.  107,  p.  610. 

Lukens  Steel  Co.,  Coatesville,  Pa, 

This  company  has  placed  in  service  a  204-inch  plate  mill  which  is  reported 
to  be  the  largest  mill  of  its  kind  in  the  world.  The  new  mill  is  capable 
of  rolling  plates  up  to  192  inches  in  width  and  in  circular  cases  a  few  inches 
wider.— V.  107,  p.  2480. 

McCrory  Stores  Corporation. — Sales. — 

January —  1919.  1918.  Increase. 

Sales..-.- $659,176  $515,712  $143,464 

—V.  108,  p.  273. 

Marshall  Field  &  Co.,  Chicago. — New  Building. — 

This  company  has  taken  a  long  term  lease  on  a  large  factory  to  be  built 
especially  to  meet  its  requirements  at  a  cost  of  about  $200,000.  The  plant 
is  to  be  built  in  the  Kenwood  Mfg.  District,  Chicago. — V.  108,  p.  584. 

Merchants  &  Miners  Transport'n  Co. — To  Return  Ships. 

It  is  announced  by  the  Railroad  Administration  that  the  vessels  of  this  co. 
will  be  returned  to  their  owners  about  March  1. — V.  107,  p.  2193. 

Mexican  Northern  Power  Co.,  Ltd. — Reorganization. — 

Replying  to  our  inquiry,  the  "Chronicle"  is  informed  as  follows  by  the 
company:  Copies  of  the  plan  of  reorganization  adopted  by  the  committee 
representing  the  bondholders  are  on  deposit  at  the  Toronto  and  Montreal 
offices  of  the  National  Trust  Co.,  and  at  the  Canadian  Bank  of  Commerce, 
London,  Eng.  No  copies  of  the  plan  are  available  for  distribution  and  no 
circulars  have  been  issued  to  the  bondholders. 

The  plan  provides  for  the  formation  of  a  new  company  with  a  capitaliza- 
tion of  $3,000,000  preferred  and  $10,000,000  common.  Prior  Lien  bond- 
holders will  get  $150  par  value  preferred  for  each  $100  of  their  Prior  Lien 
bonds,  and  First  Mortgage  bondholders  will  get  common  stock  on  the  basis 
of  par  for  par.  This  means  that  Mexican  Northern  Power  Co.  common 
shares  will  be  wiped  out. — V.  108,  p.  788,  585. 

Mexican  Petroleum  Co. — Dividend  Declared. — 
The  directors  have  declared  a  quarterly  dividend  of  2%  on  common, 
half  of  which  is  payable  in  cash  and  the  other  half  in  4 14  %  Liberty  bonds, 
on  April  10  to  stock  of  record  Mar.  15.  Regular  preferred  dividend  of  2% 
was  also  declared  payable  April  1  to  holders  of  rec.  Mar.  15.  The  common 
dividend  has  been  paid  }4  in  Liberty  bonds  since  April  1918. — V.108  p. 585. 

Michigan  Power  Co. — Plan  of  Reorganization. — 
The  below-named  protective  committee,  representing  the  holders  of  the 
First  Mtge.  5%  gold  bonds,  gives  notice  that  it  has  adopted  a  plan  of  reor- 
ganization, and  that  holders  of  certificates  of  deposit  not  approving  the 
plan  may  withdraw  their  bonds  at  any  time  prior  to  March  20  1919. 

Committee. — George  W.  York,  Chairman,  M.  A.  Devitt,  H.  B.  Mc- 
Dowell, W.  G.  Souders,  O.  S.  Hawes,  W.  W.  Hill,  with  E.  L.  Parkin,  Sec, 
215  Cuyahoga  Bldg.,  Cleveland,  O. — V.  107,  p.  1842. 

Narragansett  Elec.  Lighting  Co.,  Providence. — Earns. 


Northern  Indiana  Gas  &  Electric  Co. — Rate  Increase. — 

The  Indiana  P.  S.  Commission  has  granted  this  company  a  slight  increase 
in  the  rates  for  electric  power  to  large  consumers,  and  has  denied  an  in- 
crease in  the  heating  rates. — V.  107,  p.  2381. 

(The)  Ohio  Cities  Gas  Co. — Listed  on  N.  Y.  Exch.  Earns. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  on  and  after  Mar.  1 
1919  of  the  $9,187,500  common  stock,  offered  at  par  ($25  a  share)  to  com- 
mon shareholders  of  record  Feb.  15  1919,  making  the  total  amount  to  be 
listed  $45,937,500  ( V.  108,  p.  585).  The  new  stock  will  carry  all  dividends 
declared  after  March  21  1919.  The  proceeds  of  the  new  issue  will  be  used 
for  "extending  and  expanding  the  business  and  properties"  etc. 
Consol.  Statement  for  12  Months  ending  Nob.  30  1918  and  March  31  1918. 

Years  ending —  Nov.  30  '18.  Mar. 31  '18. 

Gross     earnings $44,970,899  $39,929,134 

Operating  expenses,  including  ordinary  taxes 30,291,471     25,141,258 

Net  earnings $14,679,428  $14,787,877 

Federal  income  and  excess  profits  taxes $2,290,596  $1,772,640 

Interest  on  serial  notes.- 212,500  259,375 

Interest  on  bonds  of  subsidiary  companies 164,280  167,275 

Amortized  discount  on  notes  and  bonds 51,200  51.200 

Depreciation 1,844,628  2,208,896 

Preferred  dividends  (cash)  (.5H%) $474,388  $473,866 

Common  dividends  (cash)    (20%) 7,260,782  5,960,612 

Common  dividends   (stock)    (5%) 1,750.000  1.750,000 

Dividends  by  Pure  Oil  Co.  to  others __ 468,395 

Balance,   surplus $631,053     $1,675,618 

Total  profit  and  loss  surplus. $48,577,712  $46,165,539 

— V.  108,  p.  585. 

Ohio  Oil  Co. — Balance  Sheet  Dec.  31. — 

1918.  1917. 

Assets —  $  $ 

Produc'gprop.16  778  957  15  418  467 

Non-prod.prop.       1  885  296 

Mat'l  &  mdse., 
cash, bonds  & 
acc'tsrec'ble.68, 530,440  68,180,479 


Cal.  Year—      1918. 


1917. 


1918. 


1917. 


Gross  earns _.$3 ,464, 623  $2,566,003  I  Renew.  &  conting.$237, 254  $145,431 
Net  earnings.  1,084,350        758,374 1 Dividends.. 816,000     714,000 


Int.,&c.  (net). 
—V.  106.  p.  933. 


63.511 
187. 


38.497 |Bal.,   deficit 32,415     139,554 


Nash  Motors  Co. — Earnings  Year  ending  Nov.  30. — 

President  Charles  W.  Nash  Jan.  8  wrote  in  brief:  "After  providing  by 
deduction  from  the  cash  and  receivables  of  an  amount  which  seems  ample 
for  all  Federal  taxes  and  after  setting  up  reserves  for  the  depreciation  of 
fixed  assets  and  contingencies,  net  profits  for  the  year  ending  Dec.  1  1918 
will  show  as  $1 ,473,638.  Owing  to  the  uncertainty  of  Federal  taxes,  this  is 
necessarily  estimated,  but  our  figures  we  believe  to  be  conservative." 

The  $5,000,000  pref.  stock  received  dividends  aggregating  7% ,  or  $350,- 
000,  and  the  50,000  shares  of  common  stock  received  $6  in  February,  $15  in 
May  and  $10  per  share  on  Feb.  15  1919.  Profit  and  loss  surplus  increased 
from  $2,416,134  to  $2,503,831. 

From  Aug.  16  1916  to  Dec.  1  1917  the  net  profits  were  $2,027,783,  from 
which  cash  dividends  of  $437,500  were  paid  on  the  pref.  shares. — V.  108, 
P.176. 

National  Steel  Car  Co. — Sale. — 

See  American  Car  &  Foundry  Co.  above. — V.  106,  p.  195. 

National  Transit  Co.,  Oil  City,  Pa. — Earns.  Cal.  Year. 


1918.  1917. 

Net  earnings $1,620,963  $820,405 

Dividends... (16%)  1,018,000  (8)509,000 

Miscellaneous 5,710  2,510 


1916.  1915. 

$1,208,891     $1,024,631 
(4)254.500(8)1,018,207 


Balance,  surplus $597,253        $308,895  $954,391 

1917.  1918. 

$               Liabilities —  $ 

8,137,442  Capital  stock.  6,362,500 

4,404,802  Accts.pay.,&c.  386,039 

174,225  Other  items..  983.705 

523,404  Depreciation  .  3,052,197 

217,140  Surplus- 4,275,446 


1918 

AsSBtS % 

Plant(pipe  line)8, 107,919 
Other  invest'ts  5.548,885 
Accts.  receiv.       178,299 

Cash 343,079 

Miscellaneous.      881,705 


$6,424 

1917. 

$ 

6.362,500 

336,371 

449,891 

2,630,057 

3,678,193 


Total 15,059,887  13,457,012 


Total. 15,059,887  13,457,012 

—V.  107,  p.  2014. 

Nebraska  Power  Co. — Franchise  Decision. — 

The  United  States  Circuit  Court  of  Appeals  at  St.  Paul,  Minn.,  has 
handed  down  the  decision  affirming  the  opinion  of  District  Judge  Wood- 
rough  in  Omaha  holding  that  the  company  has  a  perpetual  franchise  for  the 
supplying  of  electric  heat  and  power  in  Omaha. — V.  106,  p.  1904. 

Nevada  Consolidated  Copper  Co. — Earnings. — 

— 3  Mos.  end.  Dec.  31 12  Mos.  end.  Dec.  31 — 

1918.      1917.      1918.      1917. 
19,020,773  22,153,158  76,607,062  82,040,508 


Total 85,309,397  85,484,242 


1918.  1917. 

Liabilities —           $  $ 

Capita]  stock- 15  000  000  15  000  000 
Ace's  pay.  incl. 

tax  liability-   6,469,755  4,533,492 

Surplus 63,839,642  65,950,750 


Total 85,309.397  85,484,242 


Dividends  paid   during   1918  aggregated   24%    or  $14,400,000,   which 
accounts  for  the  aforesaid  decrease  in  surplus  of  $2,111.107. — V.  108,  p.  788. 

Pacific  Lighting  Corp. — Earnings. — 

1918.  1917. 

Gross  income.. 
Op.exp.&oth.ch; 
—V.  106,  p.  1228. 


$1,822,166  $16,640,406  $10,595,715 

183,845  -  689,851 

65,218  244,667 

150,000  

57,809  

1,999,457       6,498,235       8,297,747 


Gross  production lbs. 

Total  income $10,190 

Deprec .  Steptoe  pi  ant.  .  

Ore  extinguishment 

RedJCross  and  War  Fund         

Costs,  plant  aband'm't.  

Dividends 1,499,403 

Balance def$l  ,489,403  def . $426,353  sr$9,93 1,361  sr$l, 363,451 

President  D.  C.  Jackling  Feb.  14  wrote  in  brief: 
.    "The  statement  for  the  year  1918  is  subject  to  revision  to  include  tax 
accrual  adjustments  and  other  final  entries. 

"The  reduced  earnings  for  the  last  quarter  of  1918  are  based  upon  an 
average  copper  price  of  17.23  cents  for  the  quarter.  This  low  average  price 
is  due  to  the  accumulation  of  an  unusually  large  stock  of  unsold  copper, 
which  is  held  in  our  metal  inventory  at  the  established  carrying  price  of 
13  Vt  cents  per  pound.  The  very  unsettled  condition  of  the  copper  market 
has  made  it  absolutely  necessary  to  curtial  production;  and,  although  it 
may  become  necessary  further  to  reduce  the' output  during  this  period  of 
readjustment,  it  is  confidently  expected  that  a  return  to  normal  conditions 
in  our  domestic  and  export  trade  will  then  create  a  demand  for  our  product 
at  a  price  that  will  continue  to  give  shareholders  a  reasonable  return  on 
their  investment."     Compare  Utah  Copper  Co.  below. — V.  108,  p.  585. 

Northern  California  Power  Co. — Earnings. — 

•"  Calendar  Years—         1918.         1917.  1918.         1917. 

Operating  revenue.. $1,154,933  $905,915  Total  net  Income $672,299  $572,163 

Malnt.,  operating  ex-  Deduct  Int.  on  bonns, 

pauses,  taxes,  &C-  433,106     369,308  debet).  * floating  dt.  323,777     334,626 

Reserve  rordeprcc'n..  60,717  42,100  Debt  disc,  exp.  .S.- 
Net earnings $661,110  $5.r)4,-1 17  misc.  deductions.       3,849        3,608 

Prof.on  nidse.,s:vlc3,&c.  $11,190     $17,746  Balance,  surplus. ..$344,673  $233,928 

—V.  107.  p.  178. 


1918. 

.$5,038,324  $5,118,516  I  Depreciation $565,724 

3,718,435     3,467,620  |  Balance,  surplus..    $754,165 


1917. 
$773,384 
$877,512 


Pacific  Power  &  Light  Co. — Earnings. — 


1918-12  Mos.-1917. 
Gross   earns.. $1,860,867  $1,647,401 
Net,  aft.  taxes    $869,052      $863,683 
Other  income.  4,032  


Total  income.    $873,084      $863,683 


1918-12  Mos.-1917 
Interest  on  bonds_$374,526  $366,503 
Other  int.  &  deduc  122,434  67,884 
Divs.onpref.  stk.  188,183     175,000 


Balance,  sur $187,941  $254,296 


Outstanding  capitalization  as  of  Dec.  31  1918:  Pref.  stock,  7%,  $2,700,- 
000;  Second  pref.  stock,  7%,  $1,500,000;  common  stock,  $6,100,000;  1st  & 
ref.  mtge.  5%  bonds,  $8,863,000  ("$290,000  pledged  to  secure  gold  notes); 
2-year  6%  secured  gold  notes,  $400,000. — V.  108,  p.  84. 

Pan-American  Petroleum  &  Transport  Co. — Dividend, 

The  directors  have  declared  a  quarterly  dividend  of  $1  25  a  share  on  the 
common  stock,  half  of  which  is  payable  in  cash  and  the  other  half  in  4  Vi  % 
Liberty  bonds,  on  April  10,  on  stock  of  record  Mar.  15.  Regular  preferred 
dividend  of  1%%  was  also  declared,  payable  April  1  to  stock  of  record 
Mar.  15.  The  common  dividend  has  been  paid  y2  in  Liberty  bonds  since 
April  1918.— V.  108,  p.  788. 


Parke,  Davis  &  Co.,  Detroit.- 


Report. — 
1917. 
$5,265,080 


Calendar  Years —  1918. 

Gross  earnings  for  years  end.  Dec.  31  -  $5,676,260 

To  write  off  bal.  of  assets  in  Russia..        436,336 

To  equalize  value  of  accts.  receiv.  and 
cash  in  European  banks  with  mar- 
ket rates  of  exchange,  Dec.  31  1918  13,129  747,369 

Deprec.  of  bldgs.,  machinery,  &c...        199,940  195,563 

Special  war  and  income  taxes 2,070,515       1,287,897 

Add  U.  S.  war  taxes  paid  1918  on 

1917  income 63.527  

Cash  dividends  paid (20%)2,367,035(17)2,011,995 


1916. 
$3,152,372 


10.191 


1.972.888 


Balance,  surplus,  for  cal.  year $525,780 

Balance  Sheet  Dec.  31. 


$1,022,256     $1,169,293 


1918. 
Assets —  $ 
Real    estate,    ma- 
chinery, &c.*_.  3,726,600 

Cash.* 2,386,107 

Accts.  receivable*  4,704,131 

Investments 2,558,006 

Inventories 7,484,744 


1917. 

$ 

3,650,783 
1,011,416 
3,970.716 
890,300 
8,655,307 


Total 20,859,588  18,178,521 


1918.  1917. 

Liabilities —  $  $ 

Capital   stock 11,836,225  11,836.830 

Accounts  payable.  1,227,096        800,625 
Reserve  for  special 

taxes. 2,070.515     1,287,897 

Res.fordiv.Jan.'19      946,806         

Surplus 4,778,946  y4.253.169 


Total 20,859,588  18.178,521 


*  These  amounts  are  stated  after  deducting  reserves, 
a  20%  stock  dividend  ($1,972,855)  paid  Jan.  23  1917. 
ments  see  V.  107,  p.  2194. — V.  108,  p.  688. 


y  After  deducting 
For  dividend  pay- 


Penn  Seaboard  Steel  Corp. — New  Director. — 

Charles  Hart  has  been  elected  a  director  and  a  member  of  the  executive 
committee. — V.  107,  p.  2381.  2373. 

(Albert)  Pick  &  Co. — Earnings. — 

Jan  31  Years—      1919             1918.                                            1919.  1918 

Net saies to cusfrs  $7,029,524  $6,001, i71  Other  deductions.    $116,746  $64,433 

Oper.  expenses...  6,558,404    6,481,216  Res.  for  Fed.  taxes       110,000 

Other  Income 45,747          57,089  Balance  of  profit..    $400,120  $402,611 

— V.  107,  p.  408. 


Pittsburgh  Oil  &  Gas  Co. — Earnings. — 


Cat.  Years—  1918. 

Gross  earnings. ..$1,023,576 

Net  earnings $461,594 

— V.  10S,  p.  177. 


1917.  1918. 

$606,630   Dividends $160,000 

$339,681 1  Balance,  surplus..    $125,705 


1917. 
$100,000 
$108,527 


Pittsburgh  Terminal  Warehouse  &  Transfer  Co. — 

Income  Account  for  Calendar   Years. 


1918. 
Gross  earnings...     $394,685 

Net  earnings 163,188 

Interest  charges,.      100, 85S 
— V.  102.  p.  442. 


1917.  1918. 

S348.942  j  Dividends $15,000 

151,649  Rate  of  diva (%%) 

100,849  I  Balance  sur $147,330 


1917. 
$30,000 

(1H%) 
$21,161 


Pittsfield  Electric  Co. — Stock  Increase. — 


This  company  has  filed  notice  with  the  Commissioner  of  Corporations 
that  the  capital  stock  of  the  company  has  been  increased  from  S3<5,000  to 
$500,000  by  the  issuance  of  $125,000  additional  stock. — V.  106,  p.  612. 

Portland  Gas  &  Coke  Co. — Earnings. — 

1918-12  A/os.-1917.    I  1918-12  Mos.-IM 

Gross  earn'gs. SI  .797,461   SI  ,361 ,150' Other  int.  &  deduc  123,870     $16,819 
Net,  aft.  taxes    $795,307      $607,7521  Divs.  on  pref.  stk.   143. 35S     140,000 

Int.  on  bonds-      328.377        319.196  |  Balance $300,202  $131,737 

Outstanding  capitalization  as  of  Dec  31  1918:  Pref.  stock.  7%,  $2,226,- 
900;  Common  stock,  S3. 000. 000;  1st  &  Ref.  Mtge.  5%  bonds,  $6,259,000: 
Portland  Gas  Co.  5s.  $371.000. — V.  107.  p.  507. 
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Provincial  Paper  Mills  Co.,  Ltd.,  Toronto.— Earnings. 

Cal.  Yrs.         Net.         Int.    Reserves. &c.     Pf.  Divs.      Com.  Divs.    Surplus. 

1918 .$409,432  $7,656  $89,659  (7%)$119,000  (4%)$80.000  $113,117 

1917 463:898     5^65     75,000    (7%)119,000    (4%)80,000     184,333 

—V.  106,  p.  934. 

Pullman  Co. — Tax  Decision. — 

Judge  Sullivan  in  the  Superior  Court  at  Chicago  on  Feb.  27  permanently 
enjoined  the  county  from  collecting  $335,000  taxes  from  the  company. 
The  company  had  been  assessed  $659,144,  but  had  fixed  $324,000  as  a 
reasonable  figure. — V.  108,  p.  274. 

Punta  Alegre  Sugar  Co. — Common  Stock  Listed. — The 
New  York  Stock  Exchange  has  admitted  to  the  list  this 
company's  .12,510,100  common  stock.  Further  particulars 
will  be  published  in  full  in  next  week's  issue. — V.  107,  p.  2186. 

Quaker  Oats  Co.,  Chicago. — Annual  Report. — 

Calendar  Years—  1918.  1917.  1916.  1915. 

Profits  for  year. $4,052,265     $5,211,752     $3,991,313     $3,724,223 


Dividend  on  preferred..  632,202 

Dividend  on  common..  1,237,500 

Peterboro  Mill  fire  loss.  

Depreciation 629,699 

Surplus  for  year $1,552,864 

—V.  108,  p.  789. 


563,050 
866,250 


304,824 


540,000 
768,750 
471,000 
305,227 


540,000 
749,982 


293,511 


$3,477,628  $1,906,337  $2,140,730 


Quincy  Mining  Co. — Dividend  Reduced. — 

The  directors  have  declared  a  quarterly  dividend  of  $1  (4%)  on  the  stock 
(par  $25) .  payable  March  31  to  holders  of  record  March  1 .  This  compares 
with  $2  (8%)  paid  in  Dec,  Sept.  and  June  last  and  $2  50  (10%)  in  March, 
making  a  total  of  $8  50  (34%)  for  the  year  1918. — V.  106,  p.  2457. 

Ray  Consolidated  Copper  Co. — Status — Outlook. — 

See  Utah  Copper  Co.  below. — V.  108,  p.  789. 

Reliance  Coal  Co.  (Ohio). — Merger. — 

A  press  dispatch  states  that  under  the  above  title  ten  coal  companies 
have  been  consolidated  with  Julius  Fleishmann,  Pres.  of  the  Market  Na- 
tional Bank  of  Cincinnati,  as  President,  and  J.  T.  Hatfield  of  Covington, 
Ky.,  Vice-President.  It  is  stated  that  the  authorized  capital  of  the  cor- 
poration is  $3,000,000  preferred  and  $4,000,000  common,  not  all  of  which 
will  be  put  out  immediately. 

Republic  Motor  Truck  Co.,  Inc. — Initial  Dividend. — 

An  initial  dividend  of  $1  was  paid  on  the  100,000  shares  of  common  stock 
on  Feb.  15  to  holders  of  record  Jan.  31. — V.  107,  p.  2482. 

(John  B.)  Rose  Co. — Rose  Brick  Co. — Plan. — 

With  the  approval  of  the  holders  of  a  very  substantial  amount  of  the 
claims,  a  plan  of  reorganization,  dated  Jan.  17  1919,  has  been  adopted  by 
these  companies  by  the  reorganization  committee  named  below,  and  a  copy 
of  same  has  been  lodged  with  the  New  York  Trust  Co.,  as  depositary. 
All  promissory  notes  and  other  original  evidences  of  indebtedness  were  re- 
quired to  be  deposited  on  or  before  Feb.  21,  and  participating  creditors 
must  pay  at  such  times  and  in  such  amounts  as  the  committee  may  deter- 
mine their  pro  rata  share  of  the  new  funds  required  for  the  purpose  of  ef- 
fectuating the  plan. 

Reorganization  Committee:  Mortimer  N.  Buckner,  Chairman;  B.  D. 
Forster,  Stephen  G.  Gurnsey,  F.  W.  Mapes  and  John  T.  Sproull,  with 
B.  G.  Curts  as  Secretary,  26  Broad  St.,  New  York,  and  Alfred  A.  Cook, 
Emil  Goldmark  and  Thomas  Watts  as  counsel. 

Sankusky  Gas  &  Electric  Co. — Gas  Rate  Fixed. — 

The  Sandusky,  Ohio,  City  Commission,  by  a  vote  of  4  to  1 ,  has  passed  an 
ordinance  fixing  the  price  this  company  may  charge  for  artificial  gas  for  a 
period  of  ten  years.  The  ordinance  requires  that  a  plant  be  built,  ready 
for  operation  by  Nov.  1  1919. — V.  103,  p.  670. 

Savage  Arms  Corporation. — Annual  Report. — 

The  annual  report  of  the  company  was  issued  this  week  and  will  be 
published  in  a  subsequent  number  of  the  "Chronicle."  The  earnings  of 
the  company  for  1917  and  1918  were  published  in  our  issue  of  Feb.  8  1919. 
—V.  108.  p.  586. 

Saxon  Motor  Car  Co. — Merger  Negotiations. — 

It  is  reported  that  negotiations  looking  toward  a  merger  between  this 
company  and  the  Doble  (Detroit)  Steam  Car  Co.  are  under  way.  Both 
companies  have  then'  plants  in  Detroit,  Mich. — V.  107,  p.  2015. 

Shawinigan  Water  &  Power  Co. — New  Director.— 

H.  J.  Fuller  was  elected  a  director  to  succeed  Sir  Mitchel  Thompson,  all 
other  directors  were  re-elected. — V.  108,  p.  789. 

South  Porto  Rico  Sugar  Co. — Scrip  Dividend. — 
A  regular  quarterly  dividend  of  5%  in  3-year  7%  scrip,  due  April  1  1922, 
on  the  common  and  2%  in  cash  on  the  preferred  stocks,  have  been  declared, 
both  payable  April  1  to  holders  of  record  March  15.  The  dividend  rate  on 
the  common  shares  has  been  20%  per  annum  (5%  quarterly)  since  Jan. 
1916,  but  beginning  in  July  last  this  distribution  has  been  made  in  scrip. 
The  scrip  in  which  the  common  dividend  is  payable  is  callable  on  any  int. 
day.     It  is  not  convertible  into  stock. — V.  108,  p.  486. 

Sperry  Flour  Co. — Offering  of  First  Mtge.  6%  Bonds. — 
The  National  City  Co.  and  Blyth,  Witter  &  Co.  are  offering 
at  98  and  int.  to  yield  in  excess  of  6.20%  S3 ,000,000  First 
Mtge.  6%  15-year  Sinking  Fund  gold  bonds,  dated  Feb.  1 
1919,  due  Feb.  1  1934.     Total  authorized,  $3,000,000. 

The  bonds  are  callable  all  or  part  on  any  int.  date  upon  30  days'  notice 
at  102 y2  and  int.  Denom.  $1 ,000c.  Interest  F.  &  A.,  without  deduction 
for  any  Federal  normal  income  taxes,  now  or  hereafter  deductible  at  the 
source,  up  to  2%.  Principal  and  interest  payable  in  U.  S.  gold  coin  at 
the  company's  agency  in  N.  Y.,  and  at  the  Anglo-California  Trust  Co., 
San  Francisco,  Cal.,  Trustee. 
Data   from   V.-P.    Dunning   Rideout,    San    Francisco,    Feb.    7    1919. 

Company. — Incorporated  in  California,  Aug.  5  1892,  and  represented 
the  amalgamation  of  businesses  which  had  existed  many  years  previous 
to  that  date.  To-day  the  company  is  the  largest  manufacturer  of  flour 
on  the  Pacific  Coast.  Some  of  its  well-known  brands  of  flour  are  Drifted 
Snow,  Sperry,  Mission  Bells,  Big  Tree,  American  Indian,  Golden  Gate, 
Big  Loaf,  Apple  Blossom,  Fresno  No.  1,  Sperry  Special  and  Encore  Pancake 
Flour.  Its  best  known  cereals  are  Germea  and  the  the  Sperry  brands  of 
Farina.  Boiled  Oats,  &c. 

The  plants  and  property  are  in  Spokane,  Creston  and  Tacoma,  Wash.; 
Stockton,  Vallejo,  Fresno  and  Los  Angeles,  Calif.  A  new  plant  which 
will  include  as  its  equipment  modern  grain  elevators  of  large  capacity  is 
projected  at  Ogden,  Utah. 

Capitalization. — Upon  the  retirement  of  the  bonds  now  outstanding, 
which  will  be  called  for  payment  May  1  1919,  these  bonds  will  be  the  only 
funded  obligations  outstanding  in  the  hands  of  the  public.  They  will  be 
followed  by  $600,000  7%  pref.  stock  and  $3,600,000  common  stock  now 
outstanding,  which  latter  amount  will  be  increased  to  $5,400,000  upon  the 
issuance  of  $1,800,000  common  stock  now  being  offered  for  subscription 
to  the  stockholders  of  the  company. 

Purpose  of  Issue. — The  proceeds  will  retire  all  of  the  mortgage  bonds  now 
outstanding  and  provide  for  the  payment  of  extensive  new  plants  and  facili- 
ties completed  during  1918,  and  others  now  nearly  completed. 

Security. — A  closed  First  Mortgage  on  all  the  assets,  incl.  land,  buildings 
machinery  and  equipment.  The  book  value  of  the  fixed  assets,  as  of  Dec 
31  1918,  was  $5,924,378.  Net  current  assets,  as  of  Dec.  31  1918.  after 
giving  effect  to  the  present  financing,  amount  to  $5,754,812,  or  a  total 
property  value  of  $11,680,000,  against  which  these  bonds  are  a  first  lien. 

The  company   (a)   will  maintain  an  excess  of  current  assets  over  all 
current  liabilities  equal  to  at  least  125%  of  bonds  outstanding;  (b)  will 
keep  its  buildings,  machinery  and  fixtures  adequately  insured;   (c)  will 
preserve  its  property  in  thorough  repair. 
Gross  Sales  &  Net  Profit,  After  Depreciation  but  Before  Deducting  Fed.  Taxes. 

Years  Ended  June  30 —  1918  1917 

£l£S;LS5leS $38,926,450  $22,624,983 

JNet  profit _       2  031252       1947  819 

Int.  on  1st  Mtge.  6%  15- Year  sinking'fundZIII"       'l80,'000         'l80!000 


Balance  Sheet  as  of  Dec.  31  1918,  After  Giving  Effect  to  New  Financing. 
Assets —  Liabililies- 


Real  estate,  bldgs.,  &c... $5,924,378 

Stocks  of  corporations 3,483 

Cash 952,421 

Notes  receivable 32.511 

Accounts   receivable 2, 4-1 0,092 

Liberty   bonds 319,668 

Inventories 6,072,938 

Prepaid  items 151,526 

Def.  charges  against  profits     518,533 


Preferred   stock... _  $600,000 

Common  stock 5,400 ,000 

First  M.  6%  bonds 3,000,000 

Accounts  payable 62,063 

Notes  payable 3,954,000 

Salaries  and  wages 11,393 

Accrued   interest 5,170 

Accrued  taxes 154,335 

Insurance 23,879 

Deferred  credits 9,504 

Reserves.. 1,067,905 

Total  each  side $16,421,550  Surplus 2.133,301 

Sinking  Fund. — This  provides  for  the  redemption  of  $100,000  bonds 
annually. — V.  108,  p.  586. 

Standard  Oil  Co.  of  Kentucky.— Report  Yr.  End.  Dec.Zl. 

Calendar  Years —               1918.               1917.  1916.               1915. 

Net  profits $2,713,948   *$1,967,020  $2,068,598     $1,124,640 

Cash  dividends _(12%)720,000   (14)600,000  (20)600.000   (16)480,000 

Fed'l  taxes  (1917)  add..        265,864 

Reserve  Fed.  taxes  1918     1,250,000 

Balance,  surplus $478  083     $1,367,020     $1,468,598        $644,640 


*After  deducting  estimated  allowance  for  Federal  income  war  taxes. 
On  Feb.   1    1917  the  capital  stock  was  increased  from  $3,000,000  to 
$6,000,000,  a  cash  dividend  of  100%  being  paid  May  1. 
Balance  Sheet  Dec.  31. 


1918. 

Assets —  $ 

Plant,  improv. 

&equipm't.  6,414,815 
Merchandise  _  5,544,034 
Cash ,  accounts 

receivable  & 

other  invest.  3,329,118 


1917. 


5,232,279 
3,642,130 


3,318,500 


Total 15,287,967  12,192,909 

-V.  108.  p.  586. 


1918.  1917. 

Liabilities —          $  $ 

Capital  stock.  6,000,000  6,000,000 

Accts.  payable  3,370,384  1,671,109 

Deprec.  res've  1,646,372  1,331,214 

Insur.    fund..       186,604  174,241 

Res.  Fed.  tax.    1,250,000  660,000 

Surplus 2,834,607  2,356,345 

Total 15,287,967  12,192,909 


Stollwerck  Chocolate  Co. — Offering  of  7%  Pref.  Stock. — 
Estabrook  &  Co.  and  Parkinson  &  Burr  are  offering  at 
97 K  and  div.,  yielding  7.18%,  $1,000,000  7%  Cumulative 
pref.  (a.  &  d.)  stock,  par  $100.     Divs.  Q.-J. 

Exempt  from  Massachusetts  and  normal  Federal  income  taxes.  Callable 
all  or  in  part  at  the  company's  option  at  110  and  on  30  days'  notice;  Sink- 
ing fund  provides  for  the  purchase  or  redemption  of  preferred  stock  at  not 
exceeding  110  and  divs. 

Data  From  Letter  of  Pres.  H.  B.  Duane.  Dated  Feb.  15  1919. 

Company. — Has  been  incorporated  in  Massachuetts  and  is  to  acquire 
property  and  business  of  Stollwerck  Bros.,  Inc.,  a  Connecticut  corporation. 

Capitalization —  Authorized.     Outstanding. 

7%  Cumulative  Preferred  stock $1,250,000         $1,000,000 

Common  stock 2,000,000  2,000,000 

Stollwerck  Brothers  started  in  Germany,  80  years  ago.  manufacturing 
chocolate  coatings  and  breakfast  cocoas  of  highest  quality.  Increased 
demand  caused  the  company  to  start  a  new  factory  at  Stamford,  Conn, 
in  1905.  Because  the  ownership  of  the  company  was  in  the  hands  of  enemy 
aliens,  a  large  proportion  of  the  stock  was  seized  by  the  Alien  Property 
Custodian,  and  sold  by  him  on  Dec.  21  1918,  to  interests  who  subsequently 
acquired  the  balance  of  the  outstanding  stock.  The  business  has  not, 
however,  been  in  any  way  interrupted  by  these  events,  and  is  to  be  con- 
trolled  by   an   organization   which   is    100%    American. 

Plant. — The  factory  at  Stamford,  Connecticut,  is  of  modern  built 
in  1905-1907,  occupying  a  portion  of  43  acres,  owned  by  the  company. 
The  machinery  and  equipment  are  in  perfect  condition,  having  a  daily 
capacity  of  200,000  pounds.  The  company  maintains  branch  sales  offices 
in  Boston,  N.  Y.,  Chicago  and  San  Francisco. 

Assets. — The  total  net  tangible  assets  as  of  Jan.  2  1919,  exclusive  of  good 
will,  patents,  trade  marks,  &c,  were  as  follows: 

Land,  buildings,  machinery,  &C.:. $1,516,936 

Current  assets:  Inventories,  $835,316;  cash  and  debts  receivable, 

$460,903;  investments,  $135,860;  prepaid  items,  $33,572 2,982,587 

Less  current  liabilities 596,620 

Total  net  tangible  assets $2,385,968 

Earnings. — Net  earnings  applicable  to  dividends  on  the  preferred  stock 
for  the  six  years  ended  Dec.  31  1918  were  $1,183,997,  an  average  of  $197,- 
333.  With  the  strengthened  sales  force  and  new  affiliations  it  is  expected 
that  net  earnings  will  show  further  increases. 

Sinking  Fund. — To  retire  the  pref.  stock,  the  company,  on  or  before 
Feb.  1  in  1920  and  yearly  thereafter,  after  payment  of  full  pref.  dividends 
for  the  preceding  calendar  year,  shall  pay  a  sum  equal  to  15%  of  the  net 
earnings  for  the  calendar  year  preceding,  either  in  cash  or  in  preferred  stock. 
In  case  sufficient  pref.  stock  cannot  be  purchased,  the  Registrar  shall  call 
such  amount  as  is  necessary  to  use  the  unexpended  balance. 

[The  pref.  stock  is  also  protected  by  numerous  other  provisions. — Ed.] 
— V.  108.  p.  85. 

Stromberg  Carburetor  Co.,  Inc. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  25c.  per  share  on  the  50.- 
000  shares  outstanding  capital  stock  (of  no  par  value)  along  with  the  regular 
quarterly  div.  of  75c.  per  share,  both  payable  April  1  to  holders  of  record 
March  15.     A  like  amount  was  paid  in  Jan.  last. — V.  108,  p.  282. 

Superior  Steel  Corp. — Officers — Annual  Report. — 

H.  B.  Clark,  F.  W.  Pritchard  and  C.  H.  Foster  have  been  elected  direc- 
tors, to  succeed  W.  J.  K.  Vanston,  C.  A.  Mackie  and  H.  F.  Devens.  Mr. 
Foster  was  elected  Vice-President  and  Treasurer,  to  succeed  H.  F.  Devens, 
resigned.  Mr.  Foster  was  formerly  Secretary,  and  he  is  succeeded  in  that 
office  by  H.  D.  Sarge,  who  was  also  elected  Asst.  Treas.  Other  officers 
were  re-elected. 

For  annual  report  see  other  pages  of  this  issue. — V.  107,  p.  1925. 

Swift  &  Co. — Further  Particulars  as  to  Business  in  1919.— 
Supplementing  the  data  in  the  annual  report  as  cited  in 
V.  108,  p.  265,  the  company's  "1919  Year  Book,"  now 
ready  for  distribution  to  all  who  are  interested,  says  in  subst.: 

Total  Sales. — Our  total  sales  figures  [of  over  $1,200,000,000]  are  not 
entirely  comparable  with  the  $875,000,000  of  1917,  because  in  1918  sales 
of  Libby,  McNeill  &  Libby,  amounting  to  about  $85,000,000,  are  included. 
This  policy  was  followed  because  in  reporting  to  the  U.  S.  Food  Adminis- 
tration we  include  a  large  part  of  the  operations  of  Libby,  McNeill  &  Libby 
(i.  e.,  the  business  in  canned  meat)  with  the  business  of  Swift  &  Co.  for 
the  purposes  of  profit  regulation . 

Shipments  to  Army  and  the  Allies. — During  the  year  ending  Nov.  1  1918 
Swift  &  Co.  alone  shipped  760,000,000  pounds  of  meat  and  meat  products 
to  the  American  army  and  navy  at  home  and  abroad  and  to  the  Allied 
nations  for  their  armies  and  their  civilian  populations. 

It  is  obvious  that  the  profits  for  1918  were  so  small,  being  only  2.04  cents 
in  the  meat  department  to  each  $1  of  sales  (as  against  the  2H  %  permitted 
by  the  Food  Administration),  that  they  could  have  practically  no  effect 
on  prices 

Expenses  and  Profits — Cattle  Figures. — During  1918  Swift  &  Co.  paid  out 
for  live  animals  85%  of  all  money  received  from  the  sale  of  meats  and  by- 
products, while  12.96%  went  for  expenses  of  packing,  freight  to  distributing 
points  all  over  the  United  States,  operation  of  branch  houses,  and  even 
delivery  to  the  retailer,  and  that  the  profit  was  2.04%. 
Co.'s  Average  Payment  and  Receipts  Per  Head  of  Cattle  in  1918  (Z7.  S.  Figures) . 


Paid  for  live  cattle .$92  70 

Received  for  meat $81  45 

Rec'd  for  by-products..  22  06 


Bal.  for  expense  &  profit.. 
Expenses 


..$10  81 
..     9  79 


Profit     (interest     not     de- 
Total  receipts $103  51  ducted) $102 

These  figures  Include  the  cattle  killed  for  beef  canning  purposes  by 
Libby,  McNeill  &  Libby  that  have  been  included  with  the  operations  of 
Swift  &  Co.  in  reporting  to  the  Food  Adminstration.  The  total  expense  of 
$9  79  consisted  of  $3  52  for  killing,  dressing,  &c.;  $2  57  for  freight  and  $3  70 
for  selling  expenses. 
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!  The  amount  received  for  meat  from  the  steer  is  less  than  the  amount 
paid  for  the  live  animal.  The  by-products  make  up  the  difference  and 
yield  a  profit  of  about  ^  of  a  cent  per  pound  of  dressed  meat,  or,  since  only 
a  little  over  half  the  animal  comes  forth  as  meat  after  the  dressing  opera- 
tion, to  about  Yi  of  a  cent  per  pound  of  live  animal.  Compare  annual 
report  in  V.  108,  p.  265,  688. 

Property  Exchanged. — 
See  Armour  &  Co.  above. — V.  108,  p.  688,  .586. 

Texas  &  Pacific  Coal  &  Oil  Co. — Operations. — 

The  following  data  have  been  officially  approved  for  the  "Chronicle": 
The  company's  test  well  on  the  800-acre  Norwood  lease,  half  a  mile  west 
of  the  nearest  Ranger  production,  is  flowing  4,500  barrels  of  oil  a  day. 
This  well  and  the  Prairie  Oil  &  Gas  Co.'s  well  known  as  No.  1  Roper,  also 
in  virgin  territory  on  the  western  edge  of  the  pool,  are  responsible  for  most 
of  the  11,000  barrels  recent  increase  in  the  Ranger  pool.  These  wells  are 
one  mile  apart  and  open  up  200  new  locations. — V.  107,  p.  2194. 

Texas  Power  &  Light  Co. — Earnings. — 

1918-12  Mos.-1917. 
Gross  earn'gs  $3,248,180  $2,600,816 
Net,  aft.  taxes$l,076,088  $1,011,299 
Other  income.  1,861  


1918-12  Mos. -1917 
Interest  on  bondS-$451 ,906  $444,988 
Other  int.  &  deduc  201,309  107,102 
Divs.  on  pref.  stk.   248,500     246,750 


Total  income.$l, 077,949  $1,011,299   Balance $176,234  $212,459 

Outstanding  capitalization  as  of  Dec.  31  1918:  pref.  stock,  7%,  $3,550,- 
000;  2d  pref.  stock,  7%,  $450,000;  common  stock,  $10,000,000;  1st  mtge. 
5%  bonds,  $10,205,000;  2-year  6%  secured  gold  notes,  $536,000. — V.  107, 
p.  2383. 

Tobacco  Products   Corporation. — Federal   Taxes. — 

Attention  should  be  called  to  the  fact  that  the  net  income  and  surplus 
for  the  calendar  3'ear  1918  and  the  profit  and  loss  surplus  of  Dec.  31  1918, 
as  reported  in  last  week's  "Chronicle,"  are  stated  as  the  annual  report 
plainly  indicates  before  setting  up  any  reserve  for  Federal  taxes  for  the 
year  1918.     Compare  V.  108,  p.  780. 

Underwood  Typewriter  Co. — Common  Div.  Increased. — 

A  quarterly  dividend  of  2%  has  been  declared  on  the  $8,600,000  out- 
standing common  stock,  payable  April  1  to  stock  of  record  March  15. 
This  compares  with  13^%  paid  quarterly  since  Jan.  1917;  previous  to  this 
1%  was  paid.— V.  108,  p.  780. 

Union  Natural  Gas   Corp.,   Pittsburgh. — Earnings. — 

Calendar  Years —  1918.  1917.  1916.  1915. 

Gross  earns. , gas.oil,  &c.  $7,560,976  $8,076,613  $6,642,541  $5,271,612 

Gross   income x$2, 872,679  $3,574,677  $3,443,517  $2,495,404 

Interest  on  bonds,  &c._  $268,697  $266,812  $317,798  $372,307 

Dividend  (10%) 984,000  984,000  1,000,000  1,000,000 

Depreciation 908,986  858.188  815,908  793,178 

Miscellaneous 45,003  Cr.29,512  39,057  54,407 


Surplus $665,993     $1,495,189     $1,270,754         $275,512 


x  No  press  report  for  1918  war,  income  and  excess  profits  taxes. — 
V.  107,  p.  692. 

United  Cigar  Stores  Co. — Purchase  Negotiations. — 

Negotiations  are  under  way  looking  toward  the  acquisition  by  this  com- 
pany of  the  Loft  candy  company.  Further  particulars,  however,  are  at 
present  unobtainable. — V.  108,  p.  574,  177. 

United  Drug  Co. — Earnings. — 

1918.  1917. 

Net   sales 51.028,336  40,716,289 

Cost  of  goods 

sold 32.635.31S  26,832,192 

Oper.  exp 12,557,292  9,968,438 


Mdse.    profit.   5,835,726     3,915,659 
Other  income.         31,422  48,101 


Tot. op. prof.  5,867,148     3,963,760 
—V.  108,  p.  387. 


1918. 

Deductions  ._  1,287,226 
War      taxes 

(1917) 339.450 

Dividends  ...  2,129.731 


1917. 
807,753 


1,842,329 


Bal.,  surp..  2,110.741 
Previous  surp.  2,724,134 


1,313,678 
1,410,456 


Total   surp.  4,834,875     2,724,134 


United  Gas  Improvement  Co.,  Phila. — Earns. — V-Pres. 

Preliminary  Report  for   Year  Ended  Dec.  31   1918. 

1918.  1917.  1916.  1915. 

Regular  inc.  from  leased 

>*tworks  &  investments.  $5,777,537     $7,654,806     $8,817,981     $7,841,389 
Profits  on  sale  securities     2,089,500  508,638  622,577       1,230,000 

Total  income $7,867,037  $8,163,444 

Expenses,  taxes,  interest 

and  sinking  fund 2,770,527  2.247,939 

Dividend  paid  (8%) 4,882,384  4,582,755 


J.440,558     $9,071,389 


2.171.226 
4,440,237 


1.871,968 
4,440.236 


Balance,  surplus $214,125     $1,332,750     $2,829,095     $2,759,185 

Philip  H.  Gadsden  of  Charleston,  S.  C,  formerly  Pres.  of  the  Charles- 
ton Consolidated  Ry.  &  Lighting  Co.,  has  been  elected  Vice-President 
of  this  company. — V.  108,  p.  689,  282. 

United  States  Finishing  Co.,  N.  Y. — Immediate  Liqui- 
dation of  20%  Deferred  Dividends  by  Issue  of  $600,000  Addi- 
tional Pref.   Stock — Plan  Effective — Stock  Dividend  Declared. 

The  shareholders  on  Feb.  18  voted  to  increase  the  auth.  7%  cum.  pref. 
stock  (preferred  as  to  assets  and  dividends)  from  $3,000,000  to  $3,600,000 
and  the  directors  have  accordingly  voted  to  issue  $600,000  of  new  pref. 
stock  for  the  purposes  of  immediate  liquidation  of  the  20%  ($600,000)  of 
deferred  dividends  on  pref.  stock.  The  payment  of  this  stock  dividend, 
while  actually  declared,  awaits  thelcompletion  of  some  preliminary  details. 
Digest  of  Statement  by  Pres.   Henry  B.  Thompson,  Jan.  29  1919. 

Status. — The  company  has  accumulated  a  surplus  of  over  $1,800,000  as 
of  June  30  last  (V.  107,  p.  2006);  $600,000  of  this  sum  will  be  transferred 
from  surplus  to  capital  for  the  purpose  of  paying  the  accumulated  divs. 

Since  the  present  management  came  into  control  the  earnings  have  been 
applied  to  the  liquidation  of  the  old  bank  loans,  in  reduction  of  the  first 
mortgage  debt,  and  the  repairs  and  upkeep  of  the  property,  putting  it  into  a 
condition  to  do  first-class  work  at  the  lowest  cost.  Much  cash  has  been 
required  for  taxes  and  the  carrying  of  larger  accounts  receivable,  and  war 
conditions  have  required  the  carrying  of  a  larger  amount  of  supplies  and 
at  greatly  increased  cost.  Payment  of  dividends  upon  the  pref.  stock  has 
also  been  resumed  and  the  accumulated  dividends  have  been  paid  in  part, 
reducing  them  from  28  %  to  20%.  These  various  expenditures  have  not 
warranted  payment  of  the  remainder  of  the  postponed  dividends  in  cash, 
and   the  directors  therefore  submit  this  plan. 

Plan. — Increase  the  authorized  pref.  stock  by  $600,000,  and  distribute 
this  stock  at  par,  pro  rata,  in  complete  liquidation  of  the  $600,000  deferred 
dividends.  Certificates  for  fractional  shares  will  not  be  issued,  but  the 
company  will  either  purchase  or  sell  fractions  to  the  stockholders  in  order 
to  make  up  whole  shares,  so  far  as  its  purchases  permit  it  to  do  so.  The 
company  also  reserves  to  itself  the  right  to  pay  cash  in  place  of  stock,  if 
necessary  for  purposes  of  adjustment.  The  directors  reserve  the  right  to 
put  the  plan  into  operation  whenever  they  have  received  the  assent  of  sub- 
stantially the  whole  number  of  the  preferred  shareholders  and  of  two-thirds 
of  the  common  shareholders. 

According  to  the  books,  we  have  net  assets  as  of  June  30  1918,  equal  to 
$201  for  every  share  or  the  $3,600,000  of  preferred  stock.  If  this  plan  is 
not  adopted,  the  preferred  stockholders  may  have  to  wait  a  considorablo 
period  before  receiving  complete  payment  of  the  deferred  dividends,  which, 
of  course,  do  not  bear  Interest,  while  the  new  stock  will  be  entitled  to  divi- 
dends at  the  rate  of  7%  per  annum  from  Jan.  1  1919,  if  this  plan  receives 
prompt  approval. 

While  the  directors  cannot  pledge  themselves  in  advance,  it  Is  obvious 
that  with  the  preferred  dividends  out  of  the  way,  the  earnings  of  the  com- 
pany, if  maintained,  will  justify  the  early  resumption  of  dividends  on  the 
[$3,000,000]  authorized  common  stock  ($2,350,000  outstanding  June  30 
1918].  This  plan  will  also  preserve  all  the  present  assets,  and  will  probably 
also  serve  to  reduce  the  amount  of  excess  profits  taxes  which  the  company 
may^otherwise  be  required  to  pay. — V.  108,  p.  789. 


United  States  Realty  &  Improvement  Co. — Strike  Ends. 

The  strike  in  the  New  York  Buildings  Trade  dispute  and  other  sympa- 
thetic strikers  were  ordered  back  to  work  on  Feb.  24  following  an  agree- 
ment reached  between  representatives  of  the  Building  Trades  Association, 
the  Union  and  the  Secretaries  of  War  and  Labor. — V.  106,  p.  2647. 

United  States  Steel  Corp. — Neville  Project  Abandoned. — 

Announcement  is  made  that  the  War  Department  has  officially  aban- 
doned the  §50,000,000  project  at  Neville  island  near  Pittsburgh,  Pa., 
progress  on  the  construction  work  of  which  stopped  sorno  weeks  ago. — 
V.  108,  p.  487,  473,  282. 

Utah  Copper  Co. — Status — Outlook.— 

The  quarterly  reports  issued  last  week  for  this  company  and  the  Ray 
Cons.  Copper  Co.  and  Chino  Copper  Co.  all  contain  the  following  statement: 

"With  the  cessation  of  the  European  war  and  quickly  following  the  sign- 
ing of  the  armistice,  the  demand  for  copper  suddenly  ceased.  This  was  due 
to  the  cancellation  by  the  Government  of  orders  for  munitions  and  other 
war  material  for  which  copper  in  very  large  amounts  was  being  taken 
monthly  as  required.  Drastic  curtailment  of  production  should  have  been 
inaugurated  immediately.  However,  at  the  request  of  the  War  Industries 
Board  the  output  of  copper  was  continued  until  the  end  of  the  year  at  a 
fairly  high  rate  of  production  in  order  to  keep  labor  employed  pending 
readjustment  to  a  lower  price  level.  This  has  resulted  in  the  accumulation 
by  the  producers  of  a  large  stock  of  unsold  copper,  carried  by  your  company 
as  usual  in  its  metal  inventory  at  13 }/%  cents  per  pound,  which  condition  is 
reflected  in  the  reduced  earnings  for  the  quarter. 

"It  is  confidently  expected  that  a  return  to  normal  conditions  in  domestic 
manufacturing  and  a  revival  of  our  export  trade  upon  the  restoration  of 
industrial  activities  in  Europe  will  create  a  demand  for  our  product  at  a 
price  that  will  give  the  shareholders  a  reasonable  return  on  their  holdings. 
During  the  period  of  this  very  unsettled  condition  of  the  copper  market, 
therefore,  there  must  of  necessity  be  a  further  curtailment  of  production." 

For  quarterly  earnings  see  V.  108,  p.  789. — V.  108,  p.  789. 

Vulcan   Detinning   Co. — Pref.   Dividends  Resumed. — 

A  quarterly  dividend  of  \%%  has  been  declared  on  the  pref.  stock  and 
also  1  %  on  accumulations,  both  payable  April  20  to  holders  of  record 
April  10.  This  is  the  first  distribution  on  the  pref.  since  April  1913. — 
V.  107,  p. 2482. 

Wagner  Electric  Mfg.  Co. — War  Work. — Pres.  W.  A. 
Layman  in  an  interview  in  the  "Iron  Age"  says  in  substance: 

Since  1915  the  Wagner  company  manufactured  85,000  8-in.  howitzer 
shells  for  the  British  Government,  800,000  detonating  fuses  for  the  Russians 
and  contracted  for  300,000  6-in.  and  170,000  8-in.  shells  for  the  U.  S. 
Government,  a  small  part  of  which  remain  unfinished.  Fifteen  thousand 
detonating  fuses,  similar  to  the  Russian  type,  were  also  delivered  daily 
for  American  shells  of  large  caliber. 

The  Wagner  company  also  manufactured,  jointly  with  another  concern 
at  Moline,  111.,  more  than  70%  of  the  4-iu.  naval  anti-submarine  guns 
contracted  for  in  the  U.  S.  and  80,000  56-in.  artillery  wheel  hubs,  besides 
a  vast  amount  of  other  articles  and  electrical  machinery  used  by  this 
country  in  the  war. 

During  the  critical  period  a  baggage  car  full  of  depth  bombs  containing 
no  explosives  left  the  plant  each  night  under  special  naval  guard. 

More  than  1,500  men  and  women,  additional  to  the  regular  production 
organization  of  3,000,  were  employed  on  war  orders,  and  the  pay-roll 
reached  a  maximum  of  $120,000  a  week.  Since  hostilities  ceased  the 
Wagner  company  has  virtually  disbanded  its  munitions  department,  having 
let  out  about  1,500  men  and  women  workers,  and  is  concentrating  its 
resources  on  its  electrical  machine  business. — V.  105,  p.  1319. 

Wheeling  Steel  &  Iron  Co. — Earnings. — 

Cal.  Yrs.         1918.  1917.        I  1918.  1917. 

Shipments  .$27,475,915  $27,964,341   Total  income.$6.596,719  $8,840,101 
Net  earns..     6,305,057       8,551, 519|Prof.(bef.tax.)  5.826,270  x7. 130, 678 

x  Provision  for  excess  profits  tax  and  other  contingencies  in  i917, 
$4,058,875.— V.  106,  p.  2754. 

Winchester  Repeating  Arms  Co. — Reorganization  Data. 

It  is  not  expected  that  the  opposition  to  the  adoption  of  the  plan  of  reor- 
ganization will  interfere  with  the  ratification  of  the  plan.  The  "Chronicle" 
is  infoi  rued  that  the  opposition  represents  about  3  %  of  the  capital  stock  out- 
standing. Originally  this  amounted  to  27%,  it  is  said,  but  when  the  pro- 
tective committee  obtained  concessions  sought  for,  all  but  about  the  3% 
agreed  to  the  amended  plan. 

The  adjourned  annual  meeting,  scheduled  for  Feb.  26,  was  further  ad- 
journed for  one  week  because  of  the  pendency  of  the  temporary  injunction 
sought  by  New  Jersey  stockholders. — V.  107,  p.  2195,  2015. 

Wolverine  Copper  Mining  Co. — Dividend  Reduced. — 

A  quarterly  dividend  of  50  cents  per  share  has  been  declared  on  the  stock  , 
payable  April  1  to  holders  of  record  March  15.  In  Jan.  1919  and  Oct.  19  18 
a  quarterly  dividend  of  $1  was  paid,  and  in  April  a  semi-ann.  div.  of  $3  was 
paid,  making  a  total  of  $4  for  1918. — V.  108.  p.  789. 

Worthington  Pump  &  Mach.  Co. — Called. — 

Forty-Nine  First  Mtge.  5%  gold  bonds  of  the  Holly  Mfg.  Co.,  twenty- 
two  of  $1,000  each  and  twenty-seven  of  $100  each  ($24,700)  have  been 
called  for  payment  on  and  after  March  1  at  par  and  int.  at  the  Lawyers 
Title  &  Trust  Co.,  New  York. — V.   107,  p.  2297. 


CURRENT    NOTICES. 


— Stone  &  Webster.  147  Milk  Street,  Boston,  Mass.,  have  just  issued 
their  "Electric  Railway,  Electric  Lighting,  Gas  and  Water  Power  Proper- 
ties Manual  for  1919,"  which  gives  brief  descriptions  of  the  various  proper* 
ties  under  the  management  of  their  organization,  together  with  statements 
of  capitalization,  particilars  regarding  the  securities,  earnings  and  expenses 
thereof  for  the  year  1918,  besides  other  data.  In  addition,  the  monthly 
earnings  statements  for  December  show  the  condensed  balance  sheets 
All  the  companies  are  included,  except  the  Puget  Sound  Traction  Light 
&  Power  Co.,  negotiations  for  sale  of  which  are  pending  with  the  city  of 
Seattle,  and  the  Paducah  Traction  &  Light  Co.,  which  is  undergoing  re- 
organization. 

— The  1918-19  edition  of  "Earning  Power  of  Railroads,"  edited  by 
Floyd  W.  Mundy  of  the  N.  Y.  Stock  Exchange  firm  of  Jas.  H.  Oliphant 
&  Co.,  61  Broadway,  this  city,  is  now  issued.  The  book  contains  its  usual 
statistics,  including  those  for  1917,  the  last  year  of  railroad  operations 
under  private  ownership,  and  the  principal  developments  in  the  com- 
panies' financial  affairs  up  to  January  1919.  The  results  of  144  railroads 
are  included.  The  book  is  printed  on  Bible  paper  and  bound  in  flexible 
leather. 

— In  our  advertising  columns  to-day  the  bond  department  of  the  Equi- 
table Trust  Co.  of  this  city  and  Halsoy,  Stuart  &  Co.,  Inc.,  of  this  city  and 
Chicago  are  offering  for  investment  $3,000,000  Joint  Stock  Land  Bank 
5%  bonds  at  a  price  to  yield  4.50%  to  optional  date  and  5%  thereafter. 
All  the  investment  qualities  of  the  bonds  are  outlined  in  the  advertisement. 
A  booklet.  "Joint  Stock  Land  Bank  Bonds,"  will  give  other  particulars 
and  will  be  furnished  on  request. 

— All  the  notes  having  been  sold,  the  Guaranty  Trust  Co.  of  this  city, 
jointly  with  the  Union  Trust  Co.  and  the  Mellon  National  Bank  of  Pitts- 
burgh, are  advertising  on  another  page,  as  a  matter  of  record  only.  $12,000.- 
000  Aluminum  Company  of  America  6%  Serial  gold  notes,  maturing 
March  1  1921  to  1923.     Full  details  appear  in  the  record  advertisement. 

— Kenneth  L.  Fleming  Jr.,  late  Major  of  Coast  Artillery,  United  States 
Army,  has  become  associated  with  Charles  W.  Hill  &  Co.,  dealers  in  in- 
vestment securities  at  2  Wall  St.  Previous  to  the  war  Mr.  Fleming  was 
Manager  of  the  Bond  Department  of  Knauth,  Nachod  &  Kuhne,  Npw  York. 

— Uartshorne.  Fales  &  Co.,  members  of  the  New  York  Stock  Exchange, 
are  issuing  a  letter  on  International  Paper  Co.,  prepared  by  Haliburton 
Fales  Jr. 
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SUPERIOR  STEEL  CORPORATION 

Pittsburgh,  Pa.,  February  1,  1919. 
TO  THE  STOCKHOLDERS  OF  THE  SUPERIOR  STEEL  CORPORATION: 

The  within  statement  covers  the  report  of  the  operations  of  the  second  fiscal  year  of  your  Company  ended  Decem- 
ber 31,  1918,  and  we  trust  that  the  results  shown  will  prove  satisfactory. 

During  the  greater  portion  of  the  past  year  we  were  obligated  to  run  our  Plant  on  either  direct  or  indirect  Government 
business.    It  was  not  necessary,  however,  for  us  to  remodel  or  make  any  changes  in  our  Plant  to  take  care  of  this  business. 

Since  the  termination  of  the  War,  our  energies  have  been  bent  toward  returning  to  normal  domestic  business.  This  has 
been  accomplished  to  a  larger  extent  in  a  shorter  period  than  we  anticipated,  and  while  real  normal  conditions  have  not  yet 
arrived,  we  feel  that  they  are  coming  gradually,  and  the  indications  are  such  that  the  outlook  for  the  future  in  our  particular 
line  is  very  bright. 

Respectfully, 
E.  W.  HARRISON,  President. 

CONDENSED  BALANCE   SHEET  31ST  DECEMBER,   1918 

ASSETS 
CURRENT: 

Cash  in  Banks  and  on  Hand *7fi3 .643  01 

TJ.  S.  Treasury  Certificates  of  Indebtedness,  including  Accrued  Interest 913.4SJ  on 

Notes  and  Accounts  Receivable 1 , 1 1 5,93 1  21) 

INVENTORIES: 

Finished  and  Partly  Finished  Products $211,376  65 

Materials  and  Supplies - 896,o59  60   1,107,936  25 

INVESTMENTS: 

TJ.  S.  Liberty  Loan  Bonds - $574,090  62 

U.  S.  War  Savings  Certificates „  846  00 

W.  H.  Shinn  Coal  Co.  1st  Mortgage  6s. 10.000  00       584,936  62 

$4,485,930  97 
EMPLOYEES'  SUBSCRIPTIONS  TO  THE  LIBERTY  LOANS --  67,856  95 

TREASURY   STOCK,   ETC.: 

890  Shares  First  Preferred,  at  cost - --- '?§?-l§4  ?! 

363  Shares  Second  Preferred,  at  cost ---  3^kn,  H 

Common  Stock  for  Employees,  balance  to  be  collected ''204  38 

Cash  in  Sinking  Funds  for  Purchase  of  Preferred  Stock 257  74      130,177  52 

DEFERRED  CHARGES: 

Prepaid  Insurance  and  Taxes 5 ,887  44 

PLANT  AND  EQUIPMENT: 

Land,  Buildings,  Power  Plant  and  Furnaces i*c5o'9qa  Se 

Machinery  and  Equipment 1 ,549 ,73b  75 

$2,201,779  76 
Less,  Reserve  for  Depreciation. 525,918  14  1,675,861  62 

GOOD-WILL. - 2.500,000  00 

$8,865,714  50 

LIABILITIES. 
CURRENT: 

Accounts  Payable - ---  $? 7 1,495  01 

Dividends  Payable  in  February -- jin'too  oa<m  Ri7«Qon7 

Reserve  for  Taxes  (including  Federal  Taxes  for  1918,  estimated).. - 1.169.729  0b$1.61/.od2  u/ 

CAPITAL  AND  SURPLUS. 
CAPITAL  REPRESENTED  IN  ACCORDANCE  WITH  THE  LAWS  OF  THE  STATE  OF  VIRGINIA: 

First  Preferred  Convertible  8  Per  Cent — Total  authorized  and  issued  35,000  Shares,  par  value  $100;  Total  outstand- 

ing  25,359  shares -   -  —  -----------$2,535,900  00 

Second  Preferred  Convertible  8  Per  Cent — Total  authorized  and  issued  20.000  shares,  par  value  $100;  Total  outstand- 

ing  19,098  shares „ - - - — o'ini  qiq  n* 

Common  Stock — Authorized  115,000  shares;  Issued  60 - --- - 2.dui,d4»  ud 

$6,747,048  03 
SURPLUS - --      501.034  40  7.248,082  43 

$8,865,714  50 

SUMMARY  OF  PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR  ENDED  31ST  DECEMBER,  1918. 

Sales:      74.727  Net  Tons,  $120  95  average  price  per  ton ~~~*9,07t'aan  V± 

Less  Discounts  Allowed /o,s»u  t* 

Net  Sales - - — $8,961,862  13 

Cost  of  Sales. - 6,589,431  4fr 

Gross  Profit %2'W*$$  %% 

Miscellaneous  Income i/».tfi^  az 

Gross  Income I $2,551,343  01 

DEDUCTIONS  FROM  INCOME: 

Administrative  Expenses f  ° J  •I|9  22 

S  Expenses.... ....  _. --:::::::::::::::::::::::::::::::::::::::::::::::    Uiltll 

Plant  Depreciation .1 - 309.'P>9?  29. 

Idle-Plant  Expenses - ennn  nn 

Reserve  for  Accounts  Receivable - - onnnn  no      «n  Q7R  art 

Contributions  to  the  American  Red  Cross  and  United  War  Work  Campaign zu.uuu  uu      oii,»<o  »» 

Net  Income. $1,939,366  11 

SURPLUS  ACCOUNT  31ST  DECEMBER.   1918 

Surplus,  1st  January,  1918 --- - *46§^Sg  gT, 

Discount  on  Preferred  Stock  Purchased oqo'qaa  i  i 

Net  Income  for  the  year  ended  31st  December,  1918,  as  above - 1, 939,36b  11 

$2,409,371  01 
DISBURSEMENTS  AND  APPROPRIATIONS  OF  EARNINGS: 

Dividends  Paid.. - - ---    $?°0-475  00 

Sinking  Fund,  First  Preferred  Stock.. -- - '■^•999  9,9, 

Sinking  Fund,  Second  Preferred  Stock.. — -- n62'22°  9?  1  ooq  qqa  ai 

Reserve  for  Federal  Income  and  Excess  Profits  Taxes 942.8bl  61   l,9U8.c(J6  61 

Surplus  31st  December,  1918 --- $501,034  40 

We  have  examined  the  accounts  of  the  SUPERIOR  STEEL  CORPORATION  as  of  31st  December,  1918,  and  we  hereby  certify  that,  in  our  opinion, 
the  above  balance  sheet  correctly  sets  forth  the  Company's  financial  condition  at  that  date.  LyBRANDf  RQgs  BROg   &  MONTGOMERY, 

Certified  Public  Accountants. 

Pittsburgh,  Pa.,  22nd  January,  1919i 
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COMMERCIAL  EPITOME 

Friday  Night,  Feb.  28  1919. 
There  is  a  moderate  improvement  in  general  business, 
but  there  is  no  activity.  In  fact,  many  branches  are  quiet. 
The  feeling  on  the  whole  is  more  cheerful,  but  caution  is 
still  the  word  of  order.  At  best,  there  is  only  a  fair  business 
here  and  there.  Europe,  it  is  true,  wants  a  large  quantity 
of  food  and  trade  has  been  rather  more  active  for  export 
in  cotton  and  leather.  Iron  and  steel  may  come  next. 
Lumber  is  in  better  demand.  The  general  condition  of 
trade  is  better  than  it  was  thirty  days  ago.  That  is  the 
judgment  of  close  watchers.  The  weather  of  late,  it  is 
true,  has  been  stormy  at  the  West,  and,  in  fact,  over  the 
northern  half  of  the  United  States.  To-day  there  was  a 
blizzard  with  temperatures  well  below  zero  in  Iowa,  Neb- 
raska and  Kansas,  and  it  was  rapidly  working  eastward. 
A  cold  wave  was  predicted  for  Illinois  and  Indiana  by  to- 
night. In  the  East  the  temperatures  have  continued  mild, 
and  to-night  the  indications  point  to  rainy  and  warmer 
weather.  Spring  trade  is  halted  by  the  bad  weather  at  the 
West,  which  at  the  same  time  is  of  no  particular  benefit  to  the 
sale  of  winter  goods.  Retail  and  wholesale  business  there, 
it  is  believed,  will  be  stimulated  by  milder  and  more  spring- 
like weather.  The  buying  power  of  the  farmer  is  unusually 
high,  and  at  the  same  time  demobilization  of  troops  tends 
to  expand  business.  The  winter  wheat  crop  has  thus  far 
come  through  the  winter  very  well  indeed.  The  acreage 
abandonment  will  from  present  appearances  be  unusually 
small.  In  the  Northwest,  both  retail  and  wholesale  trade 
is  considered  to  be  in  promising  condition.  In  the  South- 
west the  feeling  is  confident.  In  the  large  Eastern  centres, 
too,  the  tone  in  business  is  more  encouraging;  traders  are 
inclined  to  expect  better  things.  Among  the  tilings  which 
command  most,  attention  now  are  automobiles,  jewelry, 
groceries,  and  agricultural  implements.  Also  millinery, 
furniture  and  seeds  sell  pretty  well.  Less  favorable  reports 
by  comparison  are  heard  in  regard  to  dry  goods,  clothing 
and  similar  lines  as  well  as  hardware.  Woolen  goods  have 
declined  rather  sharply  for  next  Fall's  trade.  There  has 
been  a  sharp  decrease  in  the  output  of  cotton  and  woolen 
goods,  and  this  is  expected  to  have  a  favorable  effect  sooner 
or  later  in  these  branches  of  business.  It  is  gratifying  to 
notice,  too,  that  the  danger  of  a  country- wide  building 
trades  strike  has  been  averted.  Building  materials  are 
cheaper  in  some  lines,  and  it  is  hoped  and  believed  that 
delayed  construction  will  be  done  this  spring  on  a  big  scale. 
In  the  West  cold  weather  has  caused  a  rather  better  demand 
for  coal.  Though  unemployment  is  increasing,  it  is  hoped 
that  as  spring  advances  the  demand  for  labor  wall  readily 
absorb  the  supply.  At  any  rate  the  conditions  are  ex- 
pected to  improve  later  on.  Cotton  declined  here  to-day 
sharply,  partly  because  of  reports  from  Washington  that  the 
Allies  would  not  consent  to  lift  the  embargo  on  cotton 
exports  to  enemy  countries  until  the  peace  treaty  is  signed. 
Southern  Senators  have  been  importuning  President  Wilson 
to  use  his  influence  to  have  the  embargo  removed. 

Harbor  workers  at  New  York  have  renewed  their  strike 
talk.  They  may  insist  on  25%  increase  in  pay  just  refused 
by  the  War  Labor  Board,  although  the  eight-hour  day  was 
granted.  The  Governors  of  all  the  States  and  the  mayors  of 
over  100  cities  have  been  invited  to  attend  a  conference  at 
the  White  House,  Mar.  3rd  and  4th  to  discuss  "vital  ques- 
tions affecting  business  and  labor,"  at  which  President 
Wilson  will  speak.  The  industrial  companies  which  filled 
war  orders  for  Russia  are  reported  to  have  pooled  their 
Russian  accounts  payable  and  delegated  to  Frank  A.  Vander- 
lip,  President  of  the  National  City  Bank  of  New  York, 
authority  to  effect  a  settlement  for  them.  Mr.  Vanderlip 
also  represents  abroad  holders  of  Russian  6H%  external 
bonds,  $50,000,000,  of  which  were  sold  in  this  country  in  tho 
early  period  of  the  war.  Approximately  1,000,000  lbs.  of 
Government-owned  territory  wool  will  be  sold  in  Portland, 
Ore.,  on  Mar.  6.  Secretary  of  Commerce  Redfield's  pro- 
posal to  "stabilize"  prices  by  marking  them  down  is  not 
received  with  general  favor  in  the  iron  and  steel  trade. 
Steel  prices  in  some  eases  have  recently  fallen  $2  to  $5  per 
ton  without  help  from  officials. 

LARD  lower;  prime  Western,  25.85 @25. 95c;  refined  to 
the  Continent,  2N.75c;  South  American,  28.90c;  Brazil,  in 
kegs,  29.90c  Futures  advanced  for  a  time.  Chicago  re- 
ports shipments  of  lard  and  moats  as  considerably  larger 
than  those  of  last  year.  In  fact,  the  export  movement  is 
enormous.  Since  July  1  the  exports  of  lard  have  been 
271. si 0,000  lbs.,  against  132,258,000  for  the  same  period 
last  year.  And  of  bacon,  1,000,923,000  lbs.,  against  325  - 
812,000  lbs.  during  the  same  time  last  vear.  In  other 
words,  lard  exports  are  more  than  double  and  those  of  bacon 
more  than  treble  those  of  last  year.     Another  bullish  factor 


was  the  belief  for  a  time  that  the  minimum  hog  price  of 
$17  50  will  be  maintained  in  March.  Shorts  have  covered 
freely.  Packers  and  commission  houses  have  been  steady 
buyers,  cheered  by  the  export  exhibit.  Later  a  fear  that  the 
minimum  price  of  $17  50  will  not  be  renewed  had  a  depressing 
effect.  To-dajr  prices  weakened  and  then  rallied,  but  the 
ending  shows  a  moderate  decline  for  the  week. 

DAILY    CLOSING    PRICES    OP    LARD    FUTURES    IN    CHICAGO. 
Sat.     Mon.         Tues.        Wed.     Thurs.       Fri. 

May   delivery cts.      Holi-     25.72         25.75       25.40       24.90       24.95 

July  delivery day.     24.75         24.82       24.55       24. 05       24.30 


PORK  quiet;  mess  $49@$49  50,  nominal;  clear  $< 
Beef  steady;  mess  $35@$36;  packet  $37@$38;  extra  India 
mess  $62@$64;  No.  1  canned  roast  beef  $4  25;  No.  2  $8  25. 
Cut  meats  quiet  and  lower;  pickled  hams,  10  to  20  lbs.,  26% 
@26;Hjc;  pickled  bellies,  29@30c  To-day  May  pork  closed 
at  $40  75,  showing  a  small  decline  for  the  week.  Butter, 
creamery  extras,  55@55Hc.  There  is  a  large  stock  of  butter 
in  the  cold  storage  houses  of  the  United  Statse  and  prices,  it 
is  believed,  are  likely  to  decline.  According  to  the  Bureau  of 
Markets,  on  Feb.  1  1919  there  were  36,815,795  pounds  in 
storage,  as  against  26,725,815  last  year,  in  addition  to  13,- 
796,954  held  by  the  Government  for  the  army,  navy  and  Al- 
lied Governments.  Cheese,  flats,  28 @3 \%q.  Eggs,  fresh- 
gathered  extras,  44K@45c 

COFFEE  quiet  on  the  spot;  No.  7  Rio,  15lA@,155Ac; 
No.  4  Santos,  21@21Hc;  fair  to  good  Cucuta,  20i4@20%c 
Futures  advanced  for  a  time.  Stocks  in  this  country  are 
said  to  be  unusually  small,  both  visible  and  invisible.  Neu- 
tral and  enemy  countries  are  believed  to  be  carrying  very 
small  supplies.  New  York  prices  are  considered  the  lowest 
in  the  world.  On  the  other  hand,  supplies  in  Brazil  are 
enormous,  and  of  course  there  are  other  sources  of  supply  in 
Central  America  and  the  East  and  West  Indies.  Central 
countries  of  Europe  have  been  using  substitutes  for  several 
years,  and  as  they  are  supposed  to  be  in  a  bad  way  financially, 
some  think  they  will  continue  to  do  so  for  a  time,  even  after 
peace  is  declared.  And  that  event  has  not  yet  taken  place. 
Some  contend  that  France  has  a  large  enough  supply  for  a 
year;  also  that  Belgium  and  Italy  are  carrying  good  supplies 
and  that  Spain  and  Portugal  do  not  need  much.  Finally, 
it  is  contended  that  the  big  world  stocks  offset  any  possible 
shortage  in  the  crops  of  1920-21.  Nevertheless  there  was 
enough  covering  and  general  buying  to  put  prices  up  a  little, 
but  later  they  gave  way  under  liquidation  and  general  dul- 
ness.  To-day  they  showed  little  net  change  from  yesterday, 
but  May  is  15  points  lower  for  the  week.  A  prominent  bank- 
er of  Porto  Rico  predicts  that  coffee  is  destined  to  supplant 
whiskey,  and  that  coffee  houses  of  the  English  type  of  bygone 
days  are  to  stand  where  there  are  now  saloons. 

May c_14.55@14. 601  Sept  ...c.  13 .75®  13. 80  (Dec c.13.54@13.55 

June 14.30@14.35  Oct 13.75@13.80)  Jan 13  48@13.50 

July 14. 03®  14.10 1  Nov 13.60@13.65|Marcii 13. 38®  13.43 

Aug 13.90@13.95|  | 

SUGAR  remains  at  7.28c  for  centrifugal,  96  degrees 
test,  Cuban  and  Porto  Rican.  Granulated,  9c  Arrange- 
ments have  been  made  by  the  Equalization  Board  for  the 
shipment  in  March  of  41,000  bags  of  Cuban  raw  at  5.88c 
cost  and  freight  and  7,200  tons  of  Porto  Rico  at  7.28c  ci.f . 
Something  over  100,000  tons  of  the  shipping  originally  desig- 
nated for  February,  it  is  stated,  will  have  to  go  over  into 
March.  Later  the  Board  took  427,000  bags  of  Cuba  for 
March  shipment  at  5.88c  Peruvian  raw  sugar  is  offered 
for  March  shipment  at  5.64c  ci.f.,  apparently  without 
purchases  by  the  Equalization  Board  or  Canadian  refiners. 
Refined  has  been  in  only  moderate  demand.  Yet  refiners 
are  now  in  a  position  to  make  prompt  deliveries. 

OILS. — Linseed  quiet  but  steady;  city  raw,  car  lots, 
$1.45;  5-bbl.  lots,  $1.48.  Lard,  prime  edible  higher  at 
$2.15@$2.20.  Cocoanut,  Ceylon,  bbls.  15@15^c;  Co- 
chin, bbls.,  18@18Mc  Soya  bean,  12H@13^c.  Corn 
oil,  crude,  wood,  lower  at  13@13^c  Olive.  S3  («  $3.25. 
Cod,  Newfoimdland,  $1.15@$1.20.  Spirits  of  turpen- 
tine, 69J^@70c     Common  to  good  strained  rosin,  $13.10. 

PETROLEUM  in  fair  demand;  refined  in  barrels,  cargo, 
$17  25@$18  25:  bulk,  New  York,  $9  25@$10  25;  cases,  New 
York,  $20  25 ©$21  25.  Motor  gasoline,  in  steel  barrels,  to 
garages,  24 He.;  to  consumers,  26J^c  Gas  machine,  413^c 
The  foreign  demand  for  kerosene  has  latterly  been  reported 
less  active.  Stocks  are  small.  Stocks  of  heavy  crude  oil  are 
increasing,  however.  It  is  said  that  the  output  of  the  Ranger 
deep  sands  pool,  Eastland  County,  Texas,  is  still  being  stimu- 
lated by  gusher  wells.  The  Texas  Pacific  Coal  &  Oil  Co.'s 
No.  1  Norwood,  which  touched  the  sand  a  few  days  ago,  is 
now  flowing  at  the  rate  of  7,000  barrels  daily,  which  consid- 
erably exceeds  its  initial  24-hour  gauge.  In  Stephens  County, 
Texas,  the  northern  end  of  the  same  deep  sand  territory,  the 
Texas  Company  has  recently  completed  an  advance  well  near 
Breokenridge  rated  at  1,000  barrels. 

Pennsylvania  dark  $4  00  South  Lima 52  3H   m In oIh  .    above    30 

"   Indiana 2  28       decrees $2  42 

Princeton 2  42    Kansas   and   Okla- 

Somereet.  32deg-.  2  60        homa .  . -  2  25 

Ragland 1  25   Caddo.  La.,  light.  2  25 

Electra. 2  25   Caddo.  La.,  heavy  1  00 

Moran 2  25  <  Canada      2  78 

De  Soto 2  15   Plymouth 8  83   Hmldton 120 

North  Lima 2  38  i  Corslcana.  heavy.    1  05  I  Henrietta 2  20 

TOBACCO. — A  brisk  demand  has  prevailed  for  Porto  Rico 
leaf,  and  a  good  business  has  also  been  done  in  Havana  and 
Sumatra  tobacco.  Domestic  Leaf,  od  the  other  hand,  has 
been  quiet.  That  is  partly  beoause  manufacturers  are 
carrying  pretty   large  stocks  of  the  old  crop,  and  partly 


Cabell 2  77 

Crichton 1  75 

Corning 2  85 

Wooster 2  85 

Thrall 2  25 

Strawn 2  25 
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becuase  farmers  demand  prices  that  buyers  as  a  rule  are  not 
willing  to  pay.  Paoken  certainly  balk  at  baying  1018  leaf 
at  asking  pnoes.  Still  it  is  said  that  some  large  manu- 
facturers have  been  buying  new  crop  Pennsylvania  and 
Ohio.  It  is  even  rumored  that  they  have  recently  paid  as 
high  as  1")  to  17  cents.  Pennsylvania  farmers  are  said  to 
have  formed  a  co-operative  warehouse  company  with  a 
capital  of  $100,000.  Their  idea  it  is  said  is  to  pack  and  sell 
their  crop  direct  to  manufacturers.  Prices  of  tobacco 
products,  it  is  intimated,  will  shortly  be  raised.  One  leading 
cigar  company,  it  is  stated,  is  likely  to  raise  its  retail  prices 
33  1-3%. 

COPPER  dull  and  again  lower  at  15  to  16c.  for  electro- 
lytic, with  18c.  for  Lake  asked  by  the  big  concerns.  It  is 
expected  that  the  committee  representing  the  Copper  Export 
Association  will  return  to  this  country  about  March  15th. 
This  committeo  went  abroad  some  time  ago  to  visit  England, 
France.  Italy  and  Germanj',  for  the  purposo  of  extending 
the  Export  Association  throughout  those  countries.  It  is 
understood  that  they  are  now  in  Paris.  A  conference  of 
copper  producers  will  be  held  hero  on  March  3d  to  discuss 
poans  for  the  sale  of  a  large  surplus  stock  in  the  United  States. 
It  is  said  to  approximate  one  billion  pounds  as  against  be- 
tween 500,000,000  and  600,000,000  pounds  at  the  beginning 
of  the  year.  About  a  month  ago,  according  to  official  fig- 
ures, there  was  one  billion  pounds  of  coopper  above  ground 
unsold,  but  that  total  included  some  material  which  had  not 
been  refined  and  thus  made  commercially  available.  Since 
Jan.  1,  although  production  has  been  reduced,  the  supply  of 
refined  metal  has  steadily  increased,  owing  to  lack  of  demand. 
Boston  of  late  has  wired  that  sales  of  copper  in  small  quan- 
tity have  been  made  by  one  of  the  largest  producers  at 
15J4  cents  a  pound,  while  15 Y%  cents  was  paid  to  one  of  the 
smaller  interests.  Tin  quiet  and  unchanged  at  71@72c. 
Lead  higher  at  5J^@5^c.     Spelter  lower  at  6.67Hc. 

PIG  IRON  has  remained  quiet.  Secretary  Redfield's 
plan  for  stabilizing  basic  industries  on  a  lower  plane  of 
prices  meets  with  opposition.  What  iron  men  for  the  most 
part  want  is  to  be  let  alone.  They  think  all  iron  problems 
will  work  themselves  out  naturally  if  the  Government  will 
pursue  a  policy  of  hands  off.  Everybody  has  had  enough 
of  regulation  to  last  a  lifetime.  What  they  now  want  is  a 
return  to  the  ordinary  laws  of  trade  with  questions  of  supply 
and  demand  shaping  prices  rather  than  outside  interference. 

STEEL  has  been  cut  S2  a  ton  on  small  sales  of  plates  and 
hard  steel  bars  and  $5  on  billets  and  sheet  bars.  Belts  and 
nuts  have  dropped  5%  in  some  quarters,  though  firml3'-  held 
in  others.  Rivets  have  fallen  $4  per  ton.  Some  makers 
of  tool  steel  have  reduced  prices  10  cents  per  lb.  The  trade 
in  general  do  not  favor  the  idea  of  stabilizing  prices  by  reduc- 
tions, as  seems  to  be  proposed  by  the  Secretary  of  Commerce. 
The  general  idea  seems  to  be  that  lowering  prices  will  not 
necessarily  mean  an  increase  in  business.  There  seems  to  be 
no  likelihood  of  any  great  increase  in  the  export  business  in 
the  near  future.  Mill  operations,  taken  the  country  over, 
appear  to  oe  on-  a  somewhat  smaller  scale  than  at  the  begin- 
ning of  the  month.  Meanwhile,  the  average  steel  man  be- 
lieves that  the  more  the  steel  trade  is  let  alone  by  the  author- 
ities the  quicker  it  will  reach  a  state  of  equilibrium,  or  in 
other  words,  a  natural  stabilization  of  its  own  accord.  This 
spriDg  people  naturally  look  for  a  better  trade  in  structural 
material.  Automobile  production  is  increasing  in  tho  mat- 
ter of  passenger  cars.  Railroad  equipment  is  dull,  owing  ap- 
parently to  the  firmness  of  prices.  Take  it  for  all  in  all,  the 
trade  is  still  in  a  state  of  transition  and  naturally  conditions 
are  not  the  most  satisfactory  that  could  be  imagined.  Judge 
Gary  says,  however,  that  the  steel  trade  is  in  better  condi- 
tion than  it  has  been  for  some  time,  and  that  reports  of  unem- 
ployment are  exaggerated.  London  now  has  a  metal  ex- 
change for  regulating  of  sales  and  prices  of  iron  and  steel. 

COTTON 

Friday  Night,  Feb.  28  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
92,531  bales,  against  90,960  bales  last  week  and  101,477 
sales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  191S  3,737,989  bales,  against  4,511,864  bales  for  the 
bame  period  of  1917,-18  showing  a  decrease  since  Aug.  1 
1918  of  773,875  bales. 


Sat. 

Mon. 

Tue*. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

6.316 

5.807 

3,893 

7,270 

2.742 

2.660 

28,688 

Texas  City 

96 

479 

1.717 

597 

2.889 

Pt.  Arthur.  &c. 

461 

461 

New  Orleans 

6,381 

4.287 

4,883 

5.507 

3.958 

9,789 

34.785 

Mobile .-. 

152 

237 

32 

1.301 

1.557 

3.462 

Pensacola 





Jacksonville 

300 

300 

Savannah  

3.304 

1.743 

2.738 

2.183 

1.907 

1.013 

12>ss 

Brunswick 

300 

300 

Charleston 

97 

439 

851 

114 

104 

447 

2.052 

Wilmington 

126 

268 

332 

199 

254 

158 

1,337 

Norfolk 

1.047 

477 

1.612 

689 

932 

4.757 

N'port  News.&c. 

New  York 

225 

225 

Boston 

Baltimore 

Philadelphia 



87 

300 



387 





:::: 

:::: 





Totals  this  week. 

16.603 

14.222 

13.47S 

IS. 634 

12.077 

17.617 

92.531 

?•  The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1918  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Feb.  28. 


1918-19. 


1917-18. 


Slock. 


This 
Week. 


Since  Aug     Thin 
1    1018.        Werk. 


I  Since  Aug 
1  1917. 


1919. 


1918. 


ton 



'.  rthur 

--.  &c_ 

Mobile 



mville 

I  ill    

Brunsff  I  I. 

Charleston 

Wilmington 

Norfolk. 

N'port  News,  &c. 

New    York 

Boston 

Bait  imore 

Philadelphia 


Ml 

"ado 

800 

1 ,837 
4.757 

"225 
387 


18.396 
708,687 

72.687 

211.266 

2.909 

7.162 

19.362 

16.023 

30 


-'■'{.DOS  1 


16.4  11 

1.000 

870 

2.300 

10.719 
261 
168 
870 
1.328 
683 


Totals 92.5313.737.989    97.216  4.51 1  .80  t  1 .390.841  1.198.506 


363.901 
63.662 

20.766 
197.531 

25.911 
38.000 

70.770 

106.664 
86,997 
66,266 

4.208 


828.641 
18,204 


11.420 

254.046 

3.600 

42.156 

~86~763 
14.118 

3.201 


322.290 
34.214 


"l7".666 

22.000 

lVf.260 
20.186 
30.181 

0.879 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


1919. 


1918. 


28.688 
3.350 

34.786 
3.4621 

12,888 

3001 

2,052 

1.337 

4.757; 


912 


23.008 
2.652 

34.686 
2.228 

16.444 

1.000 

870 

2300 

10.719 

261 

3.049 


92.5:51        97,216 


1917 


- 

464 

20.151 
1.617, 
1.975 
2.00D 

1,332 

409j 

6.746 

372i 

10.097 


1916. 


1915. 


50.577 

2.391 ' 

13.760 

1 1 .522 

5.50U 
697! 
507! 

100 
13.356 


1914. 


Galve^tion 

TexasCity. fee- 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.. 

Norfolk 

N'port  N..  &c 
All  others 

Total  this  wk. 

Since  Aug.  1.  3,737.989  4.511.864  5.536.057  5.402.039  8.093.1629.112.638 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  96,408  bales,  of  which  38,426  were  to  Great  Britain, 
00,000  to  France  and  57,982  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1918  are  as  follows: 


95  972 

26.763 
46.733 

0.000 

6.5161 

1  1.051 

2318 
18  196 


51.914 

14.824 

:;5.225 

6.466 

13.631 

4.000 

1 .534 

1 .253 

1,088 

5.270 

12.980 


70.610      107.849      281.631      151.090 


Exports 
from — 


Week  ending  Feb.  28  1919. 
Exported  to — 


From  Aug.  1  191S  to  Feb.  28  1919. 
Exported  to — 


Great  i 
\Brilain.  France.  Other. 


4.469 


Great 
Total.  ■  Britain. 


France.  '    Other.        Total. 


26.244 



16,673    16.673 


Galveston.. 
Texas  City. 

Pt.  Nogalez 

NewOrleans   23.203 3.041 

Mobile  ... 

Pensacola. 

Savannah. 

Brunswick 

Charleston 

Wilmington 

Norfolk... 

New  York 

Boston 

Baltimore..   — 

Philadelphia   

Paclflcports 37,244    37,244 


4.469     496,995       58.699, 


356.343 

58,221 

9.532 

93.081 

33.663 


10.351    10,351 

400 1,024      1,424 

3 3 


259.227 

15.800 

130 

141.057 


164.650       94,089 


34.126 
253.194 
22.289 
12.355 
19.116 


1.000 

3i 

50.064 

5.576 


400i 
22,405 


2.300 
351.066 


814,921 

15.800 

130 

666.614 

5s. 221 

9.532 

351,820 

33,063 

1,400 

22,405 

34,157 

493.620 
27,865 
12.355 
21.416 

361,066 


Total 38.426 


57,982    96.40S  1.388,915     449.234  1.076.8362,914.985 


Tot  .'17-18*    41,950    14,096    30,247   86.293  1.774.566     400.228     876.8203.051,614 
Tot.  'le-'n1  30,731    22.444    21.73S    74,9132.043.972     643.8701.416.8984.104.740 

*  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 


Feb.  28  at — 

Great   > 
Britain. 

France. 

Ger 
many. 

Other    | 
Cont  t.  1 

Coast 

wise. 

Total. 

/.    ■■■■;g 
Stock. 

Galveston 

New  Orleans.. 

5,604 
19.512 
22,000 

50.433 
14,367 



2.186 

3.890 

18.000 

200 

332 

2.000 

1.000 

58.423 

38.101 

42.000 

1.000 

7.806 

200 

in.. -.no 

13.000 

270.218 
408.252 
212.045 

67.414 

!     7.806 

18.055 

200 

:::::: 

97.087 

New  York  * 

Other  ports*.. 

5.000 
8.000 

3,500 
2.000 



2.000 
3.000 

76.263 
86.477 

Total  1918..    67.922    70.300    29.076 

Total  1918..    53.208    32.000 42.007 

Total  1917..    43.767      9.174   13.201 


3.732  171.030  1.225.811 

30.350  157.565  1.340.941 

86.614  1.201,719 


•  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  fairly 
active  at  irregular  prices,  but,  on  the  whole,  their  recent 
trend  has  been  downward.  Latterly,  however,  they  had 
got  into  what  very  many  regard  as  debatable  ground. 
Certainly,  they  have  shown  more  resistance  to  pressure. 
Liverpool  prices  have  much  of  the  time  been  notably  strong 
and  that  market  at  times  has  been  a  large  buyer  here. 
Japanese  interests  have  to  all  appearance  been  buying 
distant  months,  though  at  other  times  they  are  understood 
to  have  sold  near  months.  The  Italian  Commission  is  said 
to  have  bought  March  to  some  extent.  The  foreign  labor 
situation,  according  to  some  private  Liverpool  dispatches  is, 
on  the  whole,  improving.  The  world  for  the  most  part  "is 
believed  to  be  bare  of  raw  and  manufactured  cotton 
after  four  crops  in  succession  which  certainly  look 
small  by  comparison  with  the  mammoth  one  of  i914-15. 
What  the  world  would  have  done  without  that  high  record 
crop  in  the  succeeding  lean  years  must  be  left  to  conjecture. 
But  for  that  crop,  however,  very  many  believe  that  prices 
during  the  war  would  have  gone  far  higher  than  they  did. 
And  some  think  it  highly  problematical  whether  there  will 
be  a  big  yield  during  the  coming  season.  There  is  deter- 
mined agitation  in  favor  of  a  smaller  acreage.     Such  agita- 
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tions,  it  is  true,  are  not  always  successful;  far  from  it.  But 
many  think  that  this  year  the  movement  will  have  some  ef- 
fect, especially  as  fertilizers  are  very  high,  German  potash, 
it  seems,  will  not  be  obtainable  until  next  June,  supplies  of 
all  kinds  are  costly,  and  labor  is  none  too  plentiful  in  some 
parts  of  the  South,  it  is  said,  even  at  $2  to  $2  50  per  day. 
And  the  season  is  getting  rather  late.  Some  reports  say 
that  it  is  about  a  month  late  east  of  the  Mississippi  River, 
and  from  two  to  six  weeks  late  in  Texas  and  the  South- 
west generally.  Recently,  it  is  claimed,  the  Eastern 
belt  has  had  entirely  too  much  rain.  Rainfalls  in  a  day 
of  late  have  reached  \XA  to  over  4  inches  in 
parts  of  the  Carolinas,  Georgia  Alabama,  Mississ- 
ippi and  Louisiana.  And  temperature  has  fallen  sharply. 
It  has  been  well  below  freezing  not  only  in  the  eastern  belt 
but  in  Texas.  Even  far  to  the  South  in  Texas  it  has  been 
down  to  32  degrees.  Of  course  field  work  under  such  con- 
ditions is  out  of  the  question.  Not  but  that  there  is  still 
time  to  catch  up;  there  certainly  is.  But  for  all  that  the 
weather  map  is  beginning  to  be  closely  watched.  And  at 
times  the  new  crop  months  have  been  suggestively  steady. 
Foreign  houses  have  been  buying  them  on  the  unfavorable 
weather.  And  many  think  that  peace  is  not  far  off.  It  will 
mean  the  lifting  of  export  blockades.  Germany  is  a  large 
consumer  of  low  grades  of  American  cotton.  This  country 
certainly  has  a  big  supply  of  them,  and  at  the  first  oppor- 
tunity, will  turn  as  much  as  possible  over  to  Germany 
with  alacrity.  Good  ordinary  is  1,000  to  1,200  points 
under  middling  in  various  markets.  The  better  grades  are 
naturally  at  big  premiums.  In  New  York  middling  uplands 
are  350  points  "on"  March  and  in  parts  of  the  South  it  seems, 
400  points  or  more.  It  is  said  that  some  of  the  better  grades 
are  scarce  at  30  cents  a  pound.  It  is  also  insisted  that  the 
spinning  value  of  a  considerable  percentage  of  the  present 
stock  of  cotton  in  this  country  is  much  lower  than  is  generally 
realized.  Some  predict  that  the  mills  will  sooner  or  later 
wake  up  to  this.  On  the  other  hand,  drygoods  have  been 
quiet  and  print  clotbs  easier.  Indications  seem  to  point  to 
a  curtailment  of  the  output  of  cotton  goods.  At  times  the 
labor  situation  in  Great  Britain  has  been  threatening.  New 
York  seems  to  be  menaced  witb  a  big  strike  of  harbor  workers, 
who  are  dissatisfied  by  an  award  recently  made  in  arbitra- 
tion. Meanwhile,  exports  are  still  small.  Predictions  have 
been  made  for  many  weeks  past  that  they  would  shortly 
increase.  And  they  have  increased  within  the  last  few 
months.  The  trouble  is  chat  they  have  not  increased  as 
much  as  had  been  expected,  and  they  still  make  no  very 
favorable  comparison  with  the  small  figures  last  year.  The 
truth  is  that  ocean  freights  are  still  scarce  and  high  and  that 
exports  are  still  disappointing.  Meanwhile  American 
stocks  are  large.  Those  at  the  interior  towns,  so  far 
from  decreasing  in  recent  weeks,  have  in  most  cases, 
increased  a  little.  Also,  the  short  interest  here  has 
been  steadily  reduced,  both  for  home  and  foreign 
account.  Many  are  skeptical  as  to  the  likelihood  of  any 
material  reduction  in  the  acreage.  Conventions,  meetings, 
pledges,  efforts  of  State  governments  have  all,  it  is  declared, 
been  to  a  large  extent  futile  in  the  past.  Cotton,  it  is  af- 
firmed, is  the  one  crop  with  sugar,  tobacco  and  rice  that  the 
South  thoroughly  understands,  and  has  planted  from  time 
immemorial  as  a  cash  gold  crop  the  world  over.  And  the 
skeptics  insist  that  for  the  most  part  the  South  will  stick  to 
cotton.  They  are,  therefore,  dubious  about  the  possibility 
of  a  fifth  unsatisfactory  crop  in  succession.  To-day  prices 
fell  63  to  90  points,  the  latter  on  March,  owing  to  dispatches 
from  Washington  reporting  that  President  Wilson  had  told 
Southern  Senators  that  the  Allies  would  not  consent  to  a 
removal  of  the  embargo  on  cotton  exports  to  Germany  until 
the  treaty  of  peace  has  been  signed,  lower  cables,  rather  bet- 
ter weather  east  of  the  Mississippi,  though  cold  in  Texas 
and  Arkansas,  increased  Southern  offerings,  fears  of  legisla- 
tion in  regard  to  grade  deliveries,  &c,  at  cotton  exchanges, 
further  March  notices  in  addition  to  those  for  15,000  to 
20,000  bales  on  Wednesday,  and  some  on  Thursday,  an 
finally,  heavy  selling  by  Wall  Street  and  the  West.  May 
ends  101  points  lower  for  the  week.  Spot  cotton  closed  at 
26.00c.  for  middling  uplands,  showing  a  decline  for  the  week 
of  65  points. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Feb.  27  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Mar.  7: 


Middling  fair. 2.09  on 

Strict  good  middling 1.63  on 

Good  middling 1.20  on 

Strict  middling 0.64  on 

Strict  low  middling 2.13  off 

Low  middling 5.41  off 

Strict  good  ordinary 8.41  off 

Good   ordinary 10.46  off 

Strict  good  mid.  "yellow"  tinged. 1.30  off 
Good  middling  "yellow"  tinged..  1.75  off 


Strict  middling  "yellow"  tinged. 2. 73  off 

Middling  "yellow"  tinged 4.38  off 

Strict  low  mid.  "yellow"  tinged.. 6. 75  off 
Low  middling  "yellow"  tinged... 9. 78  off 
Good  middling  "yellow"  stained. 4. 50  off 
Strict  middling  "yellow"  stained. 5.83  oif 

Middling  "yellow"  stained. 7.29  off 

Good  middling  "blue"  stained. .5.95  off 
Strict  middling  "blue"  stained. ..6.88  off 
Middling  "blue"  stained 8.20  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been 

Feb.  22  to  Feb.  28—  Sat.      Mon.    Tues.    Wed.   Thurs. 

Middling  uplands Hoi.      25.90     26.35     26.60     26.90 


Fri. 

26.00 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1919.C 26.00 

1918 82.65 

1917.. 17.00 

1916 11.25 

1915 --  8.35 

1914 13.05 

1913 12.70 

1912 10.45 


1911.C 14.45 

1910 14.95 

1909 9.65 

1908 11.35 

1907 11.25 

1906 1105 

1905 7.60 

1904 15.10 


1903. c 10.25 

1902 8.81 

1901.. 9.25 

1900 9.31 

1899 6.56 

1898 6.31 

1897 7.44 

1896. 7.81 


1895. 

1894... 

1893... 

1892... 

1891... 

1890.. 11.31 

1SS9. 10.19 

1888. 10.50 


5.50 
7.62 
9.19 
7.06 
9.00 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contract*  Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  _. 
Friday.  . 

HOLI 

Quiet,  75  pts.  dec 

Quiet,  45  pts.  adv.. 
Steady,  25  pts.  adv. 
Steady,  30  pts.  adv. 
Quiet,  90  pts.  dec  .. 

DAY 

Steady.    ... 

Very  steady 

Steady. 

Steady.      

Barely  steady.. 

"166 
"loo 

.... 

"ioo 
"ioo 

Total.    . 

200 

200 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed' day, 

Thwsd'y, 

Friday, 

Feb.  22. 

Feb.  24. 

Feb.  25. 

Feb.  26. 

Feb.  27. 

Feb.  28. 

Week. 

March — 

Range 

22.25-.22 

22.45-.93 

22.25-.70 

22.52-.92 

22.00-.80 

22.00-/22 

Closing 

22.38-.40 

22.85-.88 

22.60-.62 

22.90-.92 

22.00  — 1 

April — 

Range 

—  —  — 

22.10  — 

22.08-.15 

—  —  — 

—  —  __ 

22.08-. 15 

Closing 

22.00   — 

22.15   — 

22.10  — 

22.20   — 

21.40  — 

May — 

Range 

21.36-.30 

21.50-.98 

21.74-.05 

21.92-. 15 

21.16-.97 

21.16W30- 

Closing 

21.72-.73 

21.87-.90 

21.88-.93 

22.00-.02 

21. 19- .23 

. .  

June — 

Range 

Closing 

21.07   — 

21.25   — 

21.30  — 

21.45   — 

20.80   — 

July — 

HOLI- 

Range  

DAY 

20.66-.60 

20.75-.20 

21.00-.34 

21.22-.42 

20.55-.27 

20.55-/60 

Closing 

20.92-.95 

21.09-.13 

21. 13-. 15 

21.30-.32 

20.58-.60 



August — 

Range 

— 

—  —  — 

—  —  — 

—  —  — 

20.33-.65 

20.33-.65 

Closing 

20.2O-.30 

20.40   — 

20.45  — 

20.60  — 

20.20   — 



September — 

Range 

20.05-.10 

20.05-.25 

— 





20.05- .25 

Closing 

20.00  — 

20.20  — 

20.25   — 

20.40  — 

19.82   — 



October — 

Range 

19.56-.33 

19.63-.03 

19.85-. 15 

20.11-.30  19.54-.K 

19.54-.33 

Closing 

19.75-.78 

19.95-.96 

20.00   — 

20.18-.20 

19.55-.59 

. 

November — 

Range 

Closing 

19.65  — 

19.85   — 

19.90  — 

20.05   — 

19.45   — 



December — 

Range 

19.50-.07 

19.70  — 

19.68-.80 

19.95-.05 

19.50-.54 

19.50-.07 

Closing 

19.54-.58 

19.70-.72 

19.75-.80 

19.90-.95 

19.30-.35 



January — 

Range 

19.45-.50 

19.45-.65 

—  —  — 

19.95  — 

19.25- .75 

19 .25- .95 

Closing 

19.47-.50 

19.62-.65 

19.65   — 

19.75-.80  19.15-.25 

,7  23c.     122c.     /21c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  fiures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


Feb.  28— 

Stock  at  Liverpool bales. . 

Stock  at  London 

Stock  at  Manchester 


1919. 

502,000 
15,000 
93,000 


Total  Great  Britain... 610,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 156,000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona 70,000 

Stock  at  Genoa 48,000 

Stock  at  Trieste 


1918. 

466,000 
19,000 
60,000 

545,000 


1917.  1916. 

821,000  860.000 

26,000  59,000 

83,000  81,000 


930,000  1,000,000 
*1,000    *1,000 


107,000 

2,000 

34,000 

15,000 


*1,000 

317,000 

7,000 

94.000 

71,000 

n.ooo 


*  1,000 

297,000 

8.000 

71,000 
115,000 

*1 ,00O 


Total  Continental  stocks 278,000      158,000      492,000      494,000 


Total  European  stocks 888,000 

India  cotton  afloat  for  Europe 23,000 

Amer.  cotton  afloat  for  Europe.  .    290,641 
Egypt, Brazil, &c, afloat  for  Eur'e      48,000 

Stock  in  Alexandria ,  Egypt 397, 000 

Stock  in  Bombay,  India *871.000 

Stock  in  U.  S.  ports 1,396,841 

Stock  in  U.  S.  interior  towns 1,513,617 

U.  S.  exports  to-day 3.929 


703,000 

35,000 

132,000 

77,000 

353,000 

*575,000 

1,498,506 

1,295,928 


1,422,000 

88,000 

248,000 

152,000 

145,000 

731,000 

1,288,333 

1.141,728 

13,968 


1,494,000 

39,000 

523,308 

82,000 

150,000 

896,000 

1,526,132 

1,163,269 

1,335 


Total  visible  supply... 5,432,028  4,669,434  5,230 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock. bales.    313,000      297,000      692 

Manchester  stock 63,000        26,000        64 

Continental  stock *247,000     *133,000     *441 

American  afloat  for  Europe 290,641       132,000      248 

U.  S.  port  stocks. 1,396,841  1,498,506  1,288 

U.  S.  interior  stocks l,51o,617  1,295,928  1.141 

TJ.  S.  exports  to-day 3.929        13 


029  5.875,044 
are  as  follows 


622.000 
61.000 
*419,000 
523,308 
333  1,526.132 
728  1,163,269 
968  1.335 


000 
000 
000 
000 


Total  American b.828,028  3,382,434  3,889,029  4,316,044 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 189,000  169,000  129.000  238,000 

London  stock 15,000  19,000  26,000  59,000 

Manchester  stock 30,000  34,000  19,000  20.000 

Continental  stock *31,000  *25,000  *51,000  *75,000 

Inaia  afloat  for  Europe... 23,000  35,000  88,000  39,000 

Egypt,  Brazil,  &c,  afloat. 48,000  77,000  152,000  82,000 

Stock  in  Alexandria,  Egypt 397,000  353.000  145,000  150,000 

Stock  in  Bombay,  India *  871,000  575,000  731,000  896,000 


Total  East  Inaia,  &c. 1 

Tot^l  American 6 


,604.000 
.828,028 


1.287,000 
3,382.434 


1.341,000 
3.8S9.029 


1.559,000 
4.316.044 


Total  visible  supply 5.432.028  4,669.434  5,230,029  5,875.044 


Middling  upland.  Liverpool 17.18d. 

Middling  upland.  New  York 26.00c. 

Egypt,  good  brown,  Liverpool 30.58d. 

Peruvian,  rough  good,  Liverpool-  33.00d. 

Broach,  fine,  Liverpool 16.41d. 

Tinnevelly ,  good ,  Liverpool 16.66d. 


23  .Sid. 
32.70c. 
31.38d. 
39.00d. 
22.15d. 
22.40d. 


11.48d. 
17.45c. 
23.40d. 
18.5M. 
11.05d. 
11.23d. 


.84d. 
11.60c. 

12.20d. 
12.50d. 

7.60d. 

7.72d. 


♦Estimated. 


Continental  imports  for  past  week  have  been  72,000  bales. 

The  abovo  figures  for  1919  show  an  increase  over  last  week 
of  79,127  bales,  a  gain  of  762,594  bales  over  1918,  an  excess 
of  201,999  bales  over  1917  and  a  loss  of  443,016  bales  from 
1916. 


Mar.  1  1919. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Feb.  28  1919. 

Movement  to  March  1 

1918. 

Towns. 

Receipts. 

Ship- 

Stocks 

Receipts. 

Ship- 

Stocks 

Feb. 
28. 

ments. 
Week. 

Week. 

Season. 

Week. 

Week. 

Season. 

1. 

Ala.,  Euf  aula.. 

17 

4,255 

2,915 

18 

4,136 

60 

2,703 

Montgomery . 

227 

58,316 

478 

26,072 

303 

46,841 

2,028 

11,514 

177 

54,297 

303 

20,674 

125 

33,525 

208 

1,832 

472 

33,709 

192 

6,080 

1,354 

35,706 

1,478 

12,511 

Little  Rock.. 

2,297 

130,250 

1.105 

42,795 

6,237 

190,940 

3,582 

59,357 

Pine  Bluff  .. 

2,400 

105,319 

1,407 

45,000 

2,827 

125,448 

1,110 

60,921 

Ga.,  Albany  .. 

6 

9,967 



4,441 

6 

12,204 

2,033 

Athens 

1,242 

103,546 

1,040 

38,848 

2,818 

104,874 

1,264 

32,100 

Atlanta 

1,897 

148,390 

2,772 

23,401 

10,008 

263,189 

6,390 

52,894 

Augusta 

4,003 

319,956 

3,496 

191,204 

3,200 

390,528 

1,955 

176,000 

Columbus 

75 

50,573 

30,275 

150 

32,083 

650 

8,000 

Macon 

2,000 

153,531 

2,243 

39,600 

2,254 

141,917 

2,503 

23,507 

Rome. 

350 

39,664 

533 

14,300 

1,178 

48,977 

976 

16,827 

La.,  Shreveport 

917 

108,542 

117 

49,800 

1,856 

184,472 

3,767 

43,014 

Mlss.,Columbus 

60 

17,542 

70 

4,500 

10 

9,244 

10 

1,809 

Clarksdale 

1,900 

110,890 

2,245 

48,500 

500 

101,294 

2,000 

45,000 

Greenwood 

1,800 

113,778 

2,300 

43,500 

625 

114,681 

1,592 

38,500 

Meridian 

215 

33,493 

571 

13,927 

400 

30,131 

576 

11,500 

Natchez 

481 

36,613 

471 

16,037 

929 

48,994 

1,014 

9,636 

Vicksburg 

471 

28,630 

482 

10,188 

255 

24,777 

455 

5,329 

Yazoo  City 

802 

34,843 

591 

17.770 

451 

36,316 

165 

16,897 

Mo.,  St.  Louis _ 

13,483 

372,647 

13,364 

25,482 

21.779 

864,254 

21,895 

22,072 

N.C.Gr'nsboro 

500 

26,726 

700 

8,800 

1,200 

38,188 

200 

7,397 

Raleigh 

28 

5,277 

100 

247 

571 

7,998 

500 

277 

O.,  Cincinnati . 

4,751 

97,109 

4,251 

18,500 

3.760 

96,152 

4,614 

32,373 

13,750 

4,500 

Chickasha 

1,224 

38,955 

1,020 

10,454 

194 

49,845 

786 

9,521 

Hugo 

300 

27,143 

353 

1,800 

1,127 

31,864 

1,827 

7,550 

Oklahoma 

50G 

34,040 

60C 

5,700 

666 

38,631 

588 

6,731 

8. C,  Greenville 

2,035 

60,570 

42 

22,693 

4,186 

87,568 

2,478 

21,448 

Greenwood 

13,362 

10,059 

11,641 

5,342 

Tenn.,Memphis 

17,841 

663,043 

11,703 

375,782 

41,585 

893,620 

30,993 

277,514 

Nashville 

1,268 

1,552 

107 

1,392 

J, 102 

Tex.,  Abilene.. 

7,054 

601 

20C 

26,624 

20C 

1,245 

Brenham 

3C 

16,138 

3C 

5,026 

5C 

20,266 

6S 

900 

Clarksville 

40C 

36,238 

457 

8.00C 

27C 

49.57C 

727 

4,885 

Dallas 

1,825 

71.883 

1,465 

16,051 

1,563 

116,763 

282 

15,125 

Honey  Grove - 

200 

22,237 

225 

4,900 

1,077 

56.60C 

1,217 

8,006 

Houston 

19,806 

1,397,556 

25,767 

290,143 

25,365 

1.713.38C 

21,686 

222,934 

Paris.- 

2.50C 

90,929 

2,235 

14.00C 

3.35S 

94.27£ 

2,562 

14,922 

San  Antonio.. 

700 

36,447 

800 

4,000 

100 

28,983 

124 

200 

Total,  41  towns 

87,932 

4,714,726 

83,528 

1513617 

142,663 

6,221,654 

122,531 

1295928 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  4,404  bales  and  are  to-night  217,689 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  54,731  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1 ,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


1918-19 

Feb.  28 —  Since 

Shipped —                                                Week.  Aug.  1. 

Via  St.  Louis 13,364  370,439 

Via  Mounds,  &c 6,396  325,752 

Via  Rock  Island 15,920 

Via  Louisville 2,081  84,749 

Via  Cincinnati 2.574  56,202 

Via  Virginia  points 368  93,626 

Via  other  routes,  &c 29,984  424,931 


Week. 

21,895 

5,026 

385 

1,146 

450 

1,987 

14,823 


1917-18 

Since 
Aug.  1. 
a851 .535 
318,201 
7,189 
62,937 
32.876 
164,332 
470.337 


Total  gross  overland 54,767  1,371,619 

Deduct   Shipments — 

Overland  to  N.  Y.,  Boston,  &c...      612        42,577 

Between  interior  towns 1,996        39,097 

Inland,  &c,  from  South... 3,076      152,820 


45,712  1,907,407 

3,049  264,185 

3,147  I    64,933 

al3.603  a472,271 


Total  to  be  deducted .5,684      234,494         19,799      801,389 

Leaving  total  net  overland  * 49.083  1,137,125         25,913  1,106,018 


*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  49,083  bales,  against  25,913  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  31,107  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Feb.  28 92,531 

Net  overland  to  Feb.  28 49,083 

South'n  consumption  to  Feb.  28. .  60,000 


-1918-19- 


-1917-18- 


Total  marketed.. _ 201,614 

Interior  stocks  in  excess 4 ,404 


Since 

Aug.  1. 

3,737,989 

1,137,125 

2,213,000 


7,088,114     201,129     8,109.882 
817,001       20,132        941,436 


Since 
Week.  Aug.  1. 
97.216  4,511,864 
25,913  1,106,018 
78,000     2,492,000 


Came  into  sight  during  week 206,018 221.261 

Total  in  sight  Feb.  28 7,905,115      


9,051,318 


North,  spinn's'  takings  to  Feb.  28  26.060     1,393,716       35,871     1,630,932 

*  Decrease  during  week,  a  These  figures  are  cosnumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.    I      Since  Aua.  1 —  Bales. 

1917— Mar.    2 151,265   1916-17— March  2. 10,148,108 

1916— March  3 182,012   1915-16— March  3.. 9,289,620 

1915— March  5 310,9891 1914-15— March  5 11.788.259 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
reports  to  us  this  evening  from  the  South  indicate  that  in 
some  portions  of  Alabama,  Mississippi  and  Georgia  rather 
heavy  rains  have  interfered  with  farm  work  during  the  week. 
From  Texas  we  are  advised  that  while  soil  preparation  is 
about  six  weeks  late,  dry  weather  and  northerly  winds  have 
aided  some  in  drying  up  surplus  moisture  and  should  clear 
weather  prevail  fast  field  work  will  greatly  offset  the  delay. 
&  Galveston,  Tex. — Clear  weather  accompanied  by  northerly 
winds  aided  some  in  drying  surplus  moisture,  but  clear,  dry 
weather  is  needed  over  the  major  portion  of  the  State.  Soil 
reparation  is  about  six  weeks  late,  but  should  clear  weather 


prevail,  fast  field  work  will  greatly  offset  this  delay.  Holders 
of  cotton  continue  firm  in  their  demand  for  30  oents,  although 
sales  are  being  made  at  much  lower  prices.  Rain  on  two  days 
of  the  week.  The  rainfall  has  been  twenty-two  hundredths 
of  an  inch.     Average  thermometer  51,  highest  64,  lowest  38. 

Abilene,  Tex. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  two  hundredths  of  an  inch.  The  thermome- 
ter has  averaged  49,  the  highest  being  72  and  the  lowest  26. 

Amarillo,  Tex. — It  has  rained  on  two  days  during  the  week, 
to  the  extent  of  three  hundredths  of  an  inch.  The  thermo- 
meter averaged  41,  ranging  from  16  to  66. 

Brownsville,  Tex. — Dry  all  the  week.  The  thermometer 
ranged  from  38  to  78,  averaging  58. 

Dallas,  Tex. — Rain  on  one  day  of  the  week.  The  rain- 
fall has  been  one  hundredth  of  an  inch.  Average  ther- 
mometer 46,  highest  64,  lowest  28. 

Palestine,  Tex. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  ten  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  46,  the  highest  being  64  and  the 
lowest  28. 

San  Antonio,  Tex. — We  have  had  rain  on  one  day  during 
the  past  week,  to  the  extent  of  one  hundredth  of  an  inch. 
The  thermometer  averaged  50,  ranging  from  32  to  68. 

Taylor,  Tex. — It  has  rained  on  two  days  during  the  week, 
to  the  extent  of  four  hundredths  of  an  inch.  Minimum 
thermometer  28. 

New  Orleans,  La. — Rain  on  three  days  of  the  week. 
The  rainfall  has  been  one  inch  and  eighty-eight  hundredths. 
Average  thermometer  59. 

Shreveport,  La. — It  has  rained  on  four  days  during  the 
week,  to  the  extent  of  eighty-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  28  to  68. 

Vicksburg,  Miss. — We  have  had  rain  during  the  past  week, 
to  the  extent  of  one  inch  and  sixty-three  hundredths.  The 
thermometer  averaged  50,  ranging  from  30  to  71. 

Mobile,  Ala. — Heavy  rains  have  retarded  farm  work.  It 
has  rained  on  four  days  during  the  week,  to  the  extent  of 
three  inches  and  eighty-four  hundredths.  The  thermo- 
meter ranged  from  35  to  78,  averaging  56. 

Selma,  Ala. — Rain  on  three  days  of  the  week.  The  rain- 
fall has  been  five  inches.  Average  thermometer  48.5, 
highest  69,  lowest  30. 

Savannah,  Ga. — It  has  rained  on  four  days  during  the  week, 
to  the  extent  of  two  inches  and  ninety- two  hundredths.  The 
thermometer  has  averaged  58,  the  highest  being  70  and  the 
lowest  42. 

Charleston,  S.  C. — We  have  had  rain  on  four  days  during 
the  past  week,  to  the  extent  of  four  inches  and  sixteen  hun- 
dredths. The  thermometer  averaged  57,  ranging  from  43  to 
70. 

Charlotte,  N.  C. — It  has  rained  during  the  week  to  the 
extent  of  one  inch.     The  thermometer  ranged  from  33  to  59, 
averaging  46. 

Memphis,  Tenn. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  eighty-one  hundredths  of  an  inch .  Average 
thermometer  46,  highest  61,  lowest  23.5. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

F^b.  28  1919.    Mar.  1  1918. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.             7.3  11.6 

Memphis Above  zero  of  gauge.           13.8  30.3 

Nashville Above  zero  of  gauge.           19.8  12.7 

Shreveport Above  zero  of  gauge.            17.8  4.5 

Vicksburg Above  zero  of  gauge.           16.7  36.5 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  or 
each  day  of  the  week: 


Week  ending 
Feb.  28. 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday.  Monday.  Tuesday  .\Wed  day .  Thursdy.    Friday 


Galveston 

New  Orleans.. 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  _. 

Augusta 

Memphis 

Dallas 

Houston 

Little  Rock 


HOLI- 
DAY. 


28.25 

27.25 

24.25 

27.00 

25.00 

22% 

24.25 

26.00 

26.15 

25.63 

26.50 

25.40 

26.25 

26.50 


28.25 

27.25 

24.25 

27.00 

25.00 

23  y» 

24.50 

25.50 

26.60 

25.75 

26.50 

25.85 

26.50 

26.50 


28.25 
27.25 
25.25 
27.00 
25.00 
23.00 
25.00 
25.50 
26.85 
25.87 
26.50 
25.60 
26.50 
26.50 


28.25 

27.25 

24.50 

27.00 

25.00 

23% 

25.00 

25.50 

27.15 

26.00 

26.50 

26.00 

26.50 

26.50 


28.25 
27.25 
24.50 
27.00 

22750 
24.75 
26.00 
26.25 
25.62 
26.50 
24.95 
25.75 
26.50 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


March 

May 

July 

October  _., 

December 

Tone — 

Spot 

Options  ... 


Saturday.  Monday, 
Feb.  22.     Feb.  24. 


HOLI- 
DAY. 


Tuesday,  Wed  day, 
Feb.  25.    Feb.  26. 


24.20  —24.49-. 51 
22. 57-. 62  22. 63-. 65 
21.25-.30i21.32-.35 


19. 50-. 57 
19.15-.20 


Steady 
Steady 


19.60-.61 
19.27-.30 


Steady 
Steady 


24.40  — 
22. 55-. 58 
21.36-.37 
19.66  — 
19.33-.36 

Steady 
Steady 


Thursdy, 
Feb.  27. 


24.50  — 
22.75-.77 
21. 53-. 55 
19.81-. 82 
19.43-. 52 

Steady 
Steady 


Friday. 
Feb.  28. 


23.58-.60 
21.63-.68 
20.60-.64 
19.13  — 
18.80-.85 

Steady 
Steady 


GERMAN  TEXTILE  MILL  SITUATION  UNSATIS- 
FACTORY.— According  to  a  Munich-Gladbach  report, 
published  in  the  "Manchester  Guardian"  of  Feb.  12,  the 
Rhenish  textile  industries  continue  in  a  very  unsatisfactory 
condition.     The  report  is  as  follows: 

Spinners  in  the  district  have  been  allotted  5,000  bales  of  raw  cotton  from 
the  Government  stocks,  but  at  the  time  of  writing  no  deliveries  had  been 
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received,  and  the  only  spinners  who  were  running  their  mil's  were  those 
who  are  using  their  machinery  to  produce  paper  yarn.  The  demand  for 
this  has  fallen  off  materially  since  the  armistice  was  arranged,  and  it  is 
generally  considered  that  the  peace-time  demand  will  be  a  small  one. 
Stocks  of  cotton  yarns  are  so  small  that  manufacturers  have  decided  to 
make  no  attempt  to  run  until  there  are  better  prospects  of  obtaining  regular 
supplies. 

Stocks  of  raw  wool  are  much  larger  than  those  of  cotton,  and  demobiliza- 
tion is  releasing  large  quantities  of  shoddy.  Nevertheless,  very  few  of  the 
concerns  which  were  closed  during  the  war  have  recommenced  operations. 
Trade  has  been  very  profitable  for  those  firms  which  have  been  able  to  run. 
The  Power  Weaving  Co.,  Augsburg,  reports  a  net  profit  of  £87,400,  as 
against  £31,700  in  the  previous  year.  Preparatory  to  reconstruction, 
shareholders  are  receiving  a  first  payment  of  175%.  The  Gautzsch 
Worsted  Yarn  Spinning  Co.  is  paying  12%,  as  against  8%  last  year,  whilst 
the  Wernshausen  Worsted  Yarn  Co..  Niederschmalkalden,  is  paying  22% 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1918-19. 

1917-18. 

Week. 

Season. 

Week. 

Season . 

Visible  supply  Feb.  21-. 

5,352,901 

206,018 
6100,000 

617,000 
62,000 

3~,027,456 

7,905,115 

1,376,000 

12,000 

615,000 

113,000 

4,676,021 

221.261 
50,000 

10,000 
4,000 

2,814,7"6 

American  in  sight  to  Feb.  28 

Bombay  receipts  to  Feb.  27 

Other  India  shipments  to  Feb .  27 
Alexandria  receipts  to  Feb.  26- _ 
Other  supply  to  Feb.  26*  ... 

9.051,318 

994,000 

57,000 

636,000 

101,000 

5,677.919  13.048,565 
5,432,028    5,432,028 

4,961,282 
4,669,434 

13.651,094 

Deduct — 
Visible  supply  Feb.  28 

4,669,434 

Total  takings  to  Feb.  28-a 

245,891    7,616,537 

194,891    6,026.537 

51,000'   1,590,000 

291,848 

213,818 

78,000 

8,984.660 
7,188,660 

Of  which  other ._ 

1,796,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  2,213,000  bales  in  1918-19  and  2,492,000  bales  in  1917-18 — 
takings  not  beins;  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners,  5,403,537  bales  in  1918-19  and  6,492,660  bales  in 
1917-18,  of  which  3,813.537  bales  and  4,696,660  bales  American. 

6  Estimated. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Feb.  5  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
February  5. 

1918-19. 

1917-18. 

1916-17. 

Receipts  (cantars) — 

This  week 

Since  Aug.  1,    _          

158,368 
3,834,423 

141,964 
4,499,987 

75,100 
4,253,504 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

7.876 
4~381 

150,060 
79.771 
70,556 
11,792 

28,365 

204,073 
47,831 
42,703 
13,530 

1,804 
5,627 
5,395 
9,223 

141,800 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 

106,190 
84,454 
91,436 

Total  exports 

12,257 

312,179! 

28,365 

308,137 

22,049 

423,880 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  ending 
Feb.  5  were  158,368  cantars  and  the  foreign  shipments 
were  12,257  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  state  that  the  improvement 
in  the  market  has  not  been  sustained.  On  the  contrary,  the 
demand  is  feeble  and  the  tendency  of  prices  downward. 
We  give  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


1919. 

1918. 

32j  Cop 

Twist. 

%\i  lbs.  Shirt- 
ings, Common 
to  finest. 

Cot'n 
Mid. 
Upl's 

32s  Cop 

Twist. 

8H  lbs.  Shirt- 
ings, Common 
to  fineu. 

Cot'n 
Mid. 
UpVs 

Jan. 
3 

10 

17 

24 

31 

Feb. 

7 

14 

21 

28 

d. 
38 
36H 
32 
31H 
29  a 

28  H 
27 
27^ 
27 

@ 
© 
© 
© 
© 

@ 
© 
© 
© 

d. 
40 
39 
34 
34 
31M 

30  H 
29 
29H 
29 

s.  d.           s.  d. 
23  9  ©32     0 
23  0  ©32     0 
21  0  ©30     0 
21  0  ©30     0 
20  3   ©29     0 

20  3  ©29     0 

17  6  ©27     0 

18  6  ©25     0 
18  6  ©26     0 

d. 
21.24 
19.36 
19.04 
15.84 
16.59 

17.05 
16.82 
17.68 
17.18 

d. 
39 
39 
39 
38  H 
38  X 

38H 

38  % 
38M 

39  \4 

@ 

© 
© 
© 
© 

© 

© 
© 
© 

d. 

40  lA 
MX 
40  X 
40 
40 

40 

40  M. 
40  % 
40  M 

s.  d.           s.  d. 
18  4>4@25  9 
18  4H@25  9 
18  4H@25  9 
18  4H@25  9 
18  4H@25  9 

18  4H@25  9 
18  4H  ©25  9 
18  4M®25  9 
18  4H@26  9 

d. 
23.10 
23.53 
23.25 
23.36 
23.15 

23.09 
23.01 
23.15 
23.81 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  96,408  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

._.__,_._,_     „                                                                                   Total  bales. 
NEW  YORK— To  Liverpool— Feb.  26— Royal  George,  400 400 

To  Antwerp — Feb.  20 — Osawatomie,  1,024 1.021 

S£ky£?^<I),NT;To  Liverpool— Feb.  25— Alexandrian.  4.469 4,469 

NEW  ORLEANS— -To  Liverpool— Feb.  22— Buitcnzorg,  23, 203.. .23, 203 

To  Antwerp — Feb.  27 — Elizabeth  Maorsk,  225-  .-       225 

o  To  Barcelona— Feb.  25— Infanta  Isabel,  2,816 2,816 

5Av^.NAU"^To  Genoa— Feb.  22— Ternate,  16,673.. 16,673 

NORI'OLK — To    Liverpool — Feb.    22 — Astronomer,    G,S°5  .   Feb. 

27 — Tamaqua,  3,526 10  351 

BOSTON— To  Liverpool— Feb.  25— Regina,  3  3 

!&NXIrylNC^S(;°~To  ;I,;iPan— Peb-  26— Senjo"Ma"ru,"659:::::::       659 
SEATTLE — To  Japan — Feb.  16 — ...  19  439       Feb    17 — 

Kasliima  Maru,  4.315. ..Feb.  18— faikai  Ma'ru,  4~948--.Feb. 

21— Taiyo  Maru,  7.883 36.585 

Total.. .96.40S 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form ,  are  as  follows: 


Great  Britain. 

Belgium. 

Svain. 

Italy. 

Japan. 

Total. 

New  York 

400 

1,024 

1.424 

Galveston. 

4,409 

4,469 

23,203 

225 

2,816 

26,244 

Savannah 

16,673 

16,673 

Norfolk     

10,351 



10  351 

3 



3 

San   Francisco 

659 

659 

Seattle 









36  585 

37  214 

36  585 

Total. 

38  426 

1  249 

2  816 

16  673 

96  408 

8,000        11,000 


9,000 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Feb.  7.      Feb.  14.      Fe&.  21.      Feb.  28. 

Sales  of  the  week 7,000 

Of  which  speculators   took 

Of  which  exporters  took 

Sales,  American 4,000 

Actual  export 

Forwarded 59,000 

Total  stock 496,000 

Of  which  American 305,000 

Total  imports  of  the  week 91,000 

Of  which  American 68,000 

Amount   afloat 213,000 

Of  which  American 167,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


5,000 

6,000 

7,000 

54,000 

60,000 

66"666 

492,000 

506,000 

502,000 

299,000 

318,000 

313,000 

68,000 

82,000 

53,000 

44,000 

72,000 

39.000 

211,000 

172,000 

16S.00O 

124,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market,     | 
12:15      { 

Easier. 

Dull  and 

Quiet. 

Quiet. 

Quiet. 

P.  M.     1 

easier. 

Mid.TJpl'ds 
Sales 

* 

HOLI- 
DAY 

17.56 
2,000 

17.28 
1,000 

17.32 
1,000 

17.28 
1,000 

17.18 
2.000 

Futures,    f 

Market      { 

opened  { 

Steady, 

10©  18  pts. 

advance. 

Quiet, 
5@9  pts. 
decline. 

Steady, 
unch.,  to 
13  pts.  adv. 

Steady, 
5@11  pts. 
advance. 

Steady 
11  ©19  pt8. 
advance. 

Market,     ( 
4            < 
P.  M.     1 

Barely  st'y, 
5@12pts. 
advance. 

Steady,  4 
pts.  adv.  to 
32  pts.  dec. 

Steady, 
3@35  pts. 
advance. 

Steady, 4 
pts.  dec.  to 
2S  pts.  adv. 

Irregular, 

unch.,  to 

44  pts.  dec 

*  Spot  trading  value. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Feb.  22 

to 
Feb.  28. 

Emerg'y  Conlr't 

February 

March 

April 

New  Co -itract. 

May 

June 

July 

August 

September 


12KI12M   12)*j    4 
p.  7n.p.  m.'p.  m.p.  i 


HOLI- 
DAY 


d 
18.20 
16.92 
15.65 


a 

18.05 
16.77 
15.49 


Tues. 


12«      4       12M     4 
p.  m.p.  m.p.  m.p.  m 


d. 
17.93 
16.68 
15.39 


d.       d. 
18.0118.05 
16.8116.97 
15.4615.' 


13.68  13.54  13.43  13.46  13.57  13.70 
13.3913.23  13.1013.12,13.1813.30 
13.18  13.02  12.8612.80|l2.83  12.98 
12.96:12.80  12.6312.53:12. 53  12.68 
12.6612.50ll2.33  12.1812.18  12.40 


p.  m.p.  m.p.  m 


d 
18.04 
17.10 
15.81 


d. 
18.10 
17.30 
16.05 

13.93 
13.53 
13.21 
12.88 
12.58 


18.00 
17.19 
16.09 

13.93 


d. 
17.98 
17.22 
16.17 

14.16 


13.52)13.79 
13.1913.41 
12.8813.12 
12.58)12.77 


16.76 
15.72 

13.80 
13.50 
13.13 
12.88 
12.52 


BREADSTUFFS 


Friday  Night,  Feb.  28  1919. 

Flour  has  on  the  whole  remained  quiet,  although  there  is  a 
somewhat  better  feeling  here.  The  demand  for  some  grades 
has  improved  a  trifle.  And  a  rather  significant  fact  is  that 
many  here  believe  that  but  for  the  cutting  of  prices  by  out- 
side points  on  war  grade  flour  the  New  York  market  would 
do  better.  Big  stocks  seem  to  be  held  at  Boston,  and  Boston 
has  latterly  been  trying  to  sell  at  New  York.  It  is  war  grade 
flour,  but  local  buyers  have  been  inclined  to  purchase  more 
or  less,  especially  where  attractive  prices  were  named. 
Aside  from  this,  surplus  stocks  are  gradually  being  reduced. 
The  growing  conviction  is  that  wheat  prices  on  the  present 
crop  will  not  be  reduced.  That  removes  one  cause  of  anxiety. 
Yet  there  is  no  denying  that  the  sales  here  are  mostly 
in  small  lots.  The  Government  paid  low  prices  last  week. 
Buyers  naturally  balk  at  paying  the  highest  prices  asked  by 
the  mills  when  the  Government  purchases  at  such  noticeable 
discounts,  even  allowing  for  the  general  supposition  that  the 
flour  bought  by  the  Government  was  of  the  100%  war 
variety.  On  the  other  hand,  there  was  talk  to  the  effect 
that  a  larger  supply  of  ocean  tonnage  will  soon  be  available. 
Rye  flour  has  been  in  somewhat  better  demand.  It  is  selling 
at  a  big  discount  under  wheat  flour.  Some  mills  seem  to  be 
rather  heavity  supplied  with  rye  flour,  and  they  are  said  to  be 
naming  rather  tempting  prices.  In  general  the  flour  trade 
is  quiet  and  is  feeling  its  way.  It  is  not  uninfluenced  by  the 
prevailing  impression  that  commodities  generally  are  destined 
to  reach  lower  prices  as  the  war  period  recedes  from:  view. 
Meanwhile,  however,  the  Government  was  expected  to 
make  further  purchases  for  export  this  week.  And  after 
March  4  it  will  buy  a  slightly  better  grade  of  flour  in  order 
to  maintain  American  standards  abroad.  Norway  has 
recently  bought  considerable  rye  flour. 

Wheat  lost  4,988,000  bushels  on  the  American  visible 
supply  last  week  as  against  a  decrease  in  the  same  week  last 
year  of  1,271,000  bushels.  But  even  so  the  total  is  still 
121,206,000  bushels,  against  only  10,547,000  a  year  ago. 
Latterly  the  weather  has  been  rather  cold  at  the  West  and 
Northwest  and  doubtless  there  will  be  complaints  of  more 
or  less  damage  to  the  winter  wheat.  But  on  the  other  hand 
the  acreage  was  of  a  record-breaking  sizo.  A  certain  amount 
of  winter  killing  where  the  fields  are  bare  of  snow  would  not 
preclude  the  possibility  of  a  high  record  crop.  Much  of  the 
crop  is  now  said  to  be  without  snow  protection.  Stocks  in 
the  United  Kingdom  on  Feb.  1  are  officially  reported  as 
39,440,000  bushels;  in  transit,  3,568,000  bushels:  bought  but 
not  yet  shipped,  53,392  bushels.     Stocks  in  Liverpool  on 
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Feb.  1  are  reported  as  5,008,000  bushels.  A  cold  wave 
covered  the  Northwestern  States  at  one  time,  the  line  of 
zero  temperatures  extending  into  South  Dakota.  Tempera- 
tures were  much  above  the  seasonal  average  in  the  Upper 
Lake  region,  the  Mississippi  and  Ohio  valleys.  General 
light  snows  fell  in  the  Northwest  and  extreme  West. 

The  New  York  Produce  Exchange  has  forwarded  to 
Senator  Gore,  Chairman  of  the  Senate  Committee  on 
Agriculture,  a  protest  against  the  passage  of  the  so-called 
wheat  bill,  which  has  been  passed  by  the  House  of  Repre- 
sentatives, and  offers  its  official  plans  for  the  handling  of 
the  1919  wheat  crop.  It  seeks  to  have  the  crop  marketed 
through  the  usual  commercial  channels. 

In  Argentina  trading  in  wheat  has  been  dull.  Offerings 
remain  fair  but  foreign  buying  has  been  limited.  Prices 
were  at  one  time  1  to  1  Y%  cents  lower.  Seedings  are  generally 
favorable  in  the  United  Kingdom,  although  a  little  backward. 
The  weather  has  been  somewhat  better  and  farm  work  has 
made  further  progress.  Supplies  of  wheat  there  are  con- 
sidered liberal.  In  France  the  position  of  crops  is  generally 
favorable.  Snows  have  improved  the  outlook  for  winter 
crops.  Coldness  has  tended  to  check  premature  growth; 
and  also  to  relieve  the  land  of  insects.  The  latest  reports 
from  Spain  are  to  the  effect  that  the  condition  of  the  new 
seedings  is  maintained.  An  unofficial  estimate  places  the 
probable  yield  of  wheat  there  at  106,400,000  bu.  as  against 
the  official  estimate  of  136,000,000  bu.  In  Italy  the  con- 
dition of  the  crops  remain  favorable,  but  the  acreage  is 
expected  to  be  much  under  that  of  last  year.  In  Roumania 
foodstuffs  and  seed  are  both  urgently  needed.  A  Food 
Official  says  that  that  country  is  practically  starving  for 
the  necessaries  of  life.  From  North  Africa  reports  are 
generally  favorable.  Authentic  news  regarding  crops  in 
Russia  is  scarce.  It  is  known,  however,  that  conditions 
in  the  Southern  region  are  somewhat  improved.  Supplies 
in  and  near  the  cities  are  very  small,  and  starvation  in  parts 
of  the  country  is  not  uncommon.  In  Australia  the  drought 
has  been  broken.  This  dryness  was  causing  general  appre- 
hension, but  generous  rains  have  been  very  beneficial. 
Available  supplies  there  continue  to  be  given  as  very  large, 
i.  e.,  the  surplus  of  old  wheat  160,000,000  bushels,  and  also 
a  surplus  of  approximately  40,000,000  bushels  from  the 
new  crop,  or  a  total  of  200,000,000  bushels.  Clearances 
of  wheat  there  continue  in  large  volume.  It  is  expected 
that  loading  to  arrive  this  season  will  aggregate  fully  40, 
000,000  bushels. 

The  Cincinnati  "Price  Current"  reports  winter  wheat 
doing  well.  Very  few  localities  report  unfavorably.  There 
is  nothing  in  the  way  of  unfavorable  conditions,  thus  far 
indicated,  that  would  promise  more  than  normal  abandon- 
ment of  acreage.  The  Wheat  Guarantee  Bill  authorizing 
the  President  to  use  existing  agencies  or  create  new  ones  to 
buy  wheat  of  the  1918  and  1919  crops  at  the  Government 
guarantee  price  and  dispose  of  it  at  market  prices  was 
passed  on  the  22nd  instant  by  the  House  by  a  vote  of  277 
to  15,  and  yesterday  passed  the  Senate. 

DAILY  CLOSING   PRICES   OF  WHEAT   IN  NEW   YORK. 

Sat.     Mon.    Tues.  Wed.  Thurs.    Fri. 

No.  2  red ___cts.  Holi-  237%  237%  237%   237%   237% 

No.  1  spring „  day.  237%  240%  240%  240%  240% 

Indian  corn  advanced  for  a  time  on  expectations  of  a 
bullish  report  on  farm  reserves  and  a  continuation  of  high 
prices  for  hogs.  _  Rumors  that  the  Argentina  strike  had 
been  settled  were  ignored ,  especially  as  corn  prices  at  Buenos 
Aires  were  declining,  at  the  very  time  that  such  reports  were 
circulated.  The  two  things  seemed  to  contradict  each 
other.  Certainly  the  prevailing  impression  continues  to  be 
that  exports  of  corn  from  Argentina  will  continue  to  be 
small,  at  least  for  a  time.  Wall  Street  was  an  active  buyer 
at  Chicago.  This  was  on  an  idea  that  the  minimum  hog 
price  in  March  will  continue  to  be  $17  50.  Cash  corn  prices 
at  the  West  showed  firmness.  Interior  receipts  have  con- 
tinued small.  Country  roads  have  been  bad.  And  although 
the  visible  supply  in  the  United  States  increased  321.000 
bush.,  the  increase  in  the  same  week  last  yearwas  1,616,000 
bush.,  and  the  total  on  hand  now  is  only  5,232,000  bush., 
against  7,949,000  a  year  ago.  There  is  a  widespread  idea 
that  the  corn  aeeage  this  year  will  be  reduced  in  order 
to  plant  wheat,  the  price  of  which  will  be  fixed  at  $2  26. 
But  it  is  stated  that  American  farmers  are  inclined  to  hold 
corn  for  higher  prices,  and  apparently  the  movement  from 
farms  throughout  the  surplus  States  will  be  very  light  for  some 
time  to  come.  Farmers  report  heavier  feeding  of  hogs  for 
weight  than  usual,  and  that  there  will  be  an  additional 
amount  of  corn  fed  on  that  account,  unless  shipping  values 
for  grain  should  increase  to  a  point  where  farmers  will  not 
consider  it  profitable  to  feed  for  weight.  Later,  prices 
receded  on  a  fear  that,  after  all,  the  minimum  price  on  bogs 
may  be  removed  for  March  trading.  Stocks  of  corn  in  the 
United  Kingdom  on  Feb.  1  are  officially  reported  as  1,240,000 
bushels;  in  transit  4,200,000  bushels;  bought  but  not  yet 
shipped,  12,200,000  bushels.  Stocks  in  Liverpool  on  Feb.  1 
are  reported  as  848,000  bushels.  In  Argentina  recent  rains 
were  beneficial  for  corn  and  reports  all  confirm  a  generally 
satisfactory  condition.  Corn  was  at  one  time  heavy  there, 
owing  to  the  absence  of  any  substantial  foreign  demand. 
The  strike  continues  and  is,  of  course,  a  drawback  to  foreign 
buyers.  The  excellent  outlook  for  the  new  crop  is  causing 
holders  to  offer  their  old  corn  there  more  freely.  Though 
our  Western  cash  markets  have  been  firm,  they  have  not 
been  active;  far  from  it.     And  the  Agricultural  Department 


at  Washington  is  urging  farmers  to  get  ready  for  spring  plow- 
ing and  to  plant  a  good  corn  acreage.  Apart  from  this, 
some  argue  that  the  average  farmer  used  to  planting  corn, 
will  stick  to  it.  He  knows  what  will  grow  on  his  soil.  More- 
over, so  far  as  export  business  is  concerned,  Argentina  is 
expected  to  take  care  of  Europe's  requirements.  The 
monthly  crop  reported  for  February  issued  by  the  Depart- 
ment of  Agriculture,  says  that  in  December  1918  11.3  bush- 
els of  corn  were  purchaseable  with  100  pounds  of  hogs. 
This  means  a  feeding  value  (last  December)  of  SI  58  for 
corn.  Average  for  the  year  of  1918  was  10.6  bushels  for 
100  pounds  hogs  on  $1  68  for  corn.  This  means  that  farm 
feeding  has  been  crowded  to  the  utmost  because  commercial 
values  have  been  and  are  materially  lower.  To-day  prices 
advanced  and  ended  about  2  cents  higher  for  the  week  on 
May.  There  was  a  better  Southern  demand.  Also  there 
was  a  blizzard  to-day  at  the  West,  with  temperatures  well 
below  zero,  in  Iowa,  Nebraska  and  Kansas.  The  storm  was 
rapidly  working  eastward.  A  cold  wave  was  predicted  for 
to-night  in  Illinois  and  Indiana.  Rye  was  active  and  5  cents 
higher  than  yesterday  in  Chicago. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 
No.  3  yellow cts.Hol.     149%   150       149       147%   U9H 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 
Sat.    Mon.    Tues.    Wed.  Thurs.    Fri. 

Marcb  delivery  in  elevator cts.  Holi-  130>4   132%   132%   130       131% 

May  delivery  in  elevator day.  124%   125%   126%   123%   125% 

July  delivery  in  elevator 119%   121%   122%   119%   121JI 

Oats  advanced  slightly  but  continued  to  fluctuate  within 
narrow  bounds.  Domestic  cash  demand  has  been  light. 
Rumors  of  export  business  have  not  been  confirmed,  or  at 
any  rate  particulars  have  not  been  reported.  Receipts  at 
the  West  have  not  been  very  heavy,  but  on  the  other  hand 
stocks  are  large.  It  is  true  that  the  visible  supply  in  this 
country  last  week  decreased  1,028,000  bushels,  against 
649,000  in  the  same  week  last  year.  But  nevertheless  the 
total  visible  supply  is  still  29,090,000  bushels  or  more  than 
double  what  it  was  a  year  ago.  Then  the  total  was  13,- 
338,000  bushels.  And  some  are  sceptical  as  to  the  current 
reports  that  the  acreage  of  corn  and  oats  will  be  reduced  in 
favor  of  wheat.  Apart  from  this,  however,  the  dulness 
of  cash  business  has  been  a  serious  drawback.  In  Argen- 
tina some  improvement  in  the  demand  for  oats  strengthened 
the  market.  It  is  generally  believed  that  Continental 
interests  have  been  making  inquiry.  At  the  same  time 
there  are  persistent  reports  of  an  export  demand  in  this 
country.  And  very  many  in  the  trade  believe  that  the 
acreage  is  going  to  be  reduced.  Whatever  scepticism  may 
be  expressed  on  this  subject  there  is  no  doubt  that  short 
selling  is  less  confident.  In  fact  many  lean  to  the  con- 
viction that  ultimately  prices  must  advance  on  the  acreage 
question  alone  if  on  nothing  else.  To-day  prices  advanced 
in  sympathy  with  corn,  and  because  of  a  better  Southern 
demand.     But  the  net  rise  for  the  week  is  small. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.    Mon.    Tues.    Wed.       Thurs.  Fri. 

Standards- __cts- Holi-     69         69         69         68@68%     68%@69 

No.  2  white day.     69%     69%     69%         68%  69 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 

March  delivery  in  elevator cts.  Holi-     59 

May  delivery  in  elevator day.     59% 

July  delivery  in  elevator 58% 


59 

59% 

58% 


59  % 
59  H 

58% 


58}. 

59 

58% 


58% 
59  % 
58  % 


The  following  are  closing  quotations: 


FLOUR. 

Spring  patents $10  60@$11  00 

Winter  straights 9  90®   10  50 

Kansas  straights 10  75®   1100 


Rye  flour 7  00® 

Corn  goods,   100  lbs. — 

White  gran $3  40® 

Yellow  gran 3  25® 

Corn  flour 3  60® 


00 


Wheat — 

No.  2  red — $2  37% 

No.  1  spring 2  40% 

Corn — 

No.  2  yellow 1  52% 

No.  3  yellow -   149% 

Rye — 

No.  2 1  58 


3  65 
3  55 
3  75 
GRAIN. 
Oats 


Barley  goods — Portage  barley: 

No.   l._ $5  00 

Nos.  2.  3  and  4,  pearl 4  25 

Nos.  2-0  and  3-0 5  00@5  15 

No.  4-0  and  5-0 5  25 

Oats  goods — Carload,  spot  de- 
livery  8  00 


Standard 68%@69 

No.  2  white .-  69 

No.  3  white 68@68% 

No.  4  white 67 

Barley — 

Feeding 94@95 

Malting 1  03@1  05 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats.          Barley. 

Rye. 

bbls.imbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs.  bushA8lbs. 

bush.56lbs. 

Chicago 

75,000 

509,000 

737,000 

1,006,000 

514,000 

77,000 

Minneapolis  - 

1,673,000 

179,000 

267,000 

652,000 

73,000 

24,000 

2,000 

8,000 

Milwaukee  .. 

15,000 

173,000 

118,000 

283,000 

263,000 

46,000 

Toledo 

21,000 

9,000 

80,000 

15,000 

27,000 

31,000 

St.  Louis 

34,000 

217,000 

324,000 

652,000 

32.00C 

1,000 

41,000 

19,000 

209,000 

72,000 

Kansas  City. 

3,000 

166,000 

263,000 

219,000 

162,000 

387,000 

322,000 

8,000 

144,000 

112,000 

Total  wk.  '19 

168,000 

2,987,000 

2,397,000 

3,046,000 

1,461,000 

205,000 

Same  wk.  '18 

448,000 

1,507,000 

8,630,000 

6,558,000 

1,920,000 

466,000 

Same  wk.  '17 

358,000 

4,094,000 

4,949,000 

3,373,000 

1,008,000 

172,000 

Since  Aug.l — 

1918-19 

9,741,000 

353,633,000 

134,977,000 

197,817,000 

48,981,000 

29,116,000 

1917-18 

9,454,000 

137,454,000 

110,649,000 

203,359,000 

32,356,000 

18,223.000 

1916-17 

10,784,000 

258,310,000 

132,513,000 

178,604,000 

65,523,000 

17,293,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  22  1919  follow: 
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!  Receipts  at — 


New  York 

Portl'd,  Me_. 
Philadelphia  . 

Baltimore 

New  Orleans* 
Galveston 
Montreal . 
St.  John.. 
Boston 


Total  wk-  '19 
Since'Jan.1'19 
PI     i 

Week  1918... 
Slnce  Jan.1'18 


Flour. 


Barrels. 
45,000 
31,000 
86,000 
55,000 
83,000 
3.000 
7,000 


12,000 


322,000 
5,142,000 


421,000 
3,506,000 


Wheat. 


Bushels. 

622,000 

400,000 
38,000 

386,000 
84,000 
42,000 
28,000 
95,000 

109,000 


1,804,000 
19,392,000 


722,000 
5,936,000 


Bushels. 
39,000 


38,000 
15,000 
65,000 


2,000 


159,000 
2,031,000 


174,000 
1,580,000 


Bushels. 
254,000 


58,000 
30,000 
54,000 


65,000 
151~,666 


612,000 
13,362,000 


1,278,000 
13,509,000 


Barley. 


Bushels. 
3,000 


15,000 


18,000 
2,519,000 


293,000 
997,000 


Rue. 


Bushels . 
1,102,000 


108,000 
1,000 


1,211,000 
2,332,000 


91,000 
1,196,000 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading.  "" 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  22  are  shown  in  the  annexed  statement: 


MB 

Exports  from — 

Wheat. 

Corn.       Flour. 

Oats.     1    Rye. 

Barley. 

Peas. 

Bushels. 
699,720 
400,000 
227,000 
490,000 
278,000 

476,000 
950,000 

Bushels.  1  Barrels. 
29,8631185,082 

1  31,000 

1,000 

|l53,000 

3,000  127.000 

Bushels.   Bushels. 
627,985 

Bushels. 
1,680 

Bushels. 
1,812 

New  York.   

i 

Philadelphia 

253,666  160,666 

359,000 

9,000    

4,000 

24,000 
69,000 

1 

St  John,  N.  B 

1 

Total  week 

Week  1918 

2,665,720 
450,693 

36,863 
108,495 

590,082 
128,217 

262,000  1146985 
1,063,879  115,058 

1,680 
65,438 

1,812 
3,206 

The  destination  of  these  exports  for  the  week  and  since 
Julyil  1918  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 

Feb.  22 

1919. 

Since 
July  1 
1918. 

Week 

Feb.  22 

1919. 

Since 
July  1 
1918. 

Week 

Feb.  22 

1919. 

Since 
July  1 
1918. 

United  Kingdom. 

Continent 

So.  &Cent.  Amer. 

West  Indies. 

Brit  .No.  Am. Cols. 
Other  Countries.. 

Barrels. 

60,322 
505,760 

15,000 
9,000 

Barrels. 

2,864,747 

4,662,443 

154,953 

474,305 

122,837 

Bushels. 

1,583,815 

1,081,905 

Bushels. 
36,094,884 
43,531,374 

Bushels. 

29,863 

7,000 

Bushels. 

1,783,181 

1,971,695 

67,485 

112,936 

1,606 

3,538 

Total. 

Total  1917-18 

590,082 
128,217 

8,279,285 
419,752 

2,665,720 
450,639 

79,626,258 
47,641,937 

36,863 
108,495 

3,940,441 
9,114,676 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  22  1919  and  since  July  1  1918  and  1917  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1918-19. 

a  1917-18. 

1918-19. 

a  1917-18. 

Week 
Feb.  22. 

Since 
July  1. 

Since 
July  1. 

Week 
Feb.  22. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina... 

Australia 

India 

Oth.countr's 

Bushels. 
5,468,000 

~399~,666 
2,024,000 

68,000 

Bushels . 
190,962,000 

62,516,000 

28,216,000 

5,623,000 

2,549,000 

Bushels. 
186,374,000 

13,060,000 

29,263,000 

11,545,000 

2,051,000 

Bushels. 
100,000 

700,000 

Bushels. 
7,261,000 

25,370,000 

2,599,000 

Bushels. 
16,229,000 

14,385,000 

2,491,000 

Total 

7,939,000 

289,866,000 

242,293,000 

800,000 

35,230,000 

33,105,000 

a  Revised. 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  22  1919,  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 1 

Boston 

Philadelphia 1 

Baltimore 2 

Newport  News 

New  Orleans 3 

Galveston 

Buffalo... 6 

Afloat 16 

Toledo 1 

Detroit 

Chicago 15 

Milwaukee 3 

Duluth 25 

Minneapolis 23 

St.  Louis 1 

Kansas  City 10 

Peoria 

Indianap3lis 

Omaha 4 


Wheat, 
bush. 
921,000 
953,000 
777,000 
435,000 

467,666 
879,000 
760,000 
208,000 
,200,000 
43,000 
874,000 
222,000 
871,000 
529,000 
232,000 
988,000 

256,666 
591,000 


Corn. 

bush. 

133,000     3 


71,000 
173,000 

180",666 

8,000 

212,000 


82,000 

154,000 

1,262,000 

56,000 


83,000 
316,000 
1,052,000 
156,000 
470,000 
824,000 


Oats, 
bush. 
313,000 
778,000 
780,000 
626,000 
98,000 
132,000 

072,666 
350,000 
724,000 
249,000 
733,000 
882,000 
192,000 
609,000 
437,000 
728,000 
189,000 
298,000 
900,000 


bush. 
442,000 


Barley. 

bush. 

1,480,000 


402,000 

488,000 

835,000 

394,000 

247,000 

8,000 

1,676,000 

103,000 

1,462,000 

280,000 

166,000 

7,000 

67,000 

3,832,000 

3,435,000 

2,431,000 

2,433,000 

2,942,000 

861,000 

4,136,000 

1,222,000 

95,000 

37,000 

160,000 

13,000 

48,000 

170,000 

Total  Feb.  22  1919. ..121,206,000  5,232,000  29,090,000  18,707,000  11,165,000 
Total  Feb.  15  1919. ..126, 194,000  4,911,000  30,118,000  19,124,000  9,986,000 
Total  Feb.  23  1918...  10,547,000  7,949,000  13,338,000  1,559,000  3,766,000 
Total  Feb.  24  1917...  45,129,000  12,832,000  38,433,000  2,024,000  4,424,000 
Note. — Bonded  grain  not  included  above:    Oats,  Duluth,  3,000  bushels;  total, 

3,000,  against  40,000  bushels  in  1918;  and  barley,  Duluth,  76,000  bushels;    total 

76,000,  against  154,000  in  1918. 
Canadian — 

Montreal 0,109,000         129,000     1,108,000  3,000         570,000 

Ft.  William  &Pt.  Arthur. 27,967,000  .  3,416,000  

Other   Canadian 10,211,000  ..  1,361,000  --- 


Total  Feb.  22  1919. 

Total  Feb.  IS  1919. 

Total  Feb.  23  1918. 

Total  Feb.  24  1917. 
Summary — 

American 

Canadian 


..44,289,000  129,000     5,885,000 

-.43,520,000  133,000      5,689,000 

..16,974,000  14,000     8,802,000 

-.34,983,000  10,000  21,703,000 


3,000  570,000 

3,000  567,000 

1,000  46,000 

14,000  153,000 


Total  Feb.  22  1919. 
Total  Feb.  15  1919. 
Total  Feb.  23  1918. 
Total  Feb.  24  1917. 


.121,206,000 
.   44,289,000 

.165,495,000 
.169,714,000 
.   27,521,000 


5,232,000  29,090,000  18.707,000  11,165,000 
129,000     5,885.000  3.000         570,000 


5.361,000  34,975.000   18,710,000  11,735,000 
5,044,000  35,807,000   19.127,000  10,553,000 
7,963,000  22,140,000     1,560,000     3.812,000 
80,112,000  12,842,000  60,136,000     2,038,000     4,577.000 


THE   DRY  GOODS  TRADE 

New   York,   Friday  Night,   Feb.   28  1919. 

Although  there  have  been  further  indications  of  a  steady 
return  to  normal  conditions  in  the  dry  goods  trade,  business 
is  more  or  less  quiet.  While  sales  are  taking  place  daily 
they  are  largely  confined  to  small  lots,  as  buyers  appear 
satisfied  to  look  after  current  needs  only,  and  are  not  an- 
ticipating the  future.  Business,  however,  is  not  general. 
While  some  divisions  are  doing  what  they  consider  a  fair 
trade,  others  are  almost  at  a  standstill.  Sentiment  in  gen- 
eral nevertheless  is  very  optimistic,  as  the  outlook  for  the 
future  is  promising.  The  chief  unsettling  factor  at  the 
moment  is  the  financial  situation.  That  is,  merchants 
are  uncertain  regarding  developments  during  the  next  few 
months  when  large  sums  of  money  will  have  to  be  paid  to  the 
Government  in  income  and  excess  profits  taxes.  The 
banks  will  also  be  pressed  by  the  flotation  of  the  next  Lib- 
erty Loan.  It  is  expected  that  this  will  force  banks  to  limit 
loans  for  business  purposes,  and  thus  restrain  trade  expan- 
sion. There  has  also  been  some  dissatisfaction  expressed 
over  the  announcement  from  Washington  that  the  new 
Industrial  Board  will  make  an  attempt  to  stabilize  prices 
through  the  co-operation  of  merchants.  It  is  proposed 
that  fair  prices  for  all  commodities  be  agreed  upon  and 
publicly  announced.  According  to  Mr.  Redfield,  Secretary 
of  Commerce,  this  will  be  the  only  thing  to  do  in  order  to 
prevent  a  continuation  of  stagnation  of  business  as  the 
naming  of  "fair"  prices  will  no  doubt  justify  the  consumer 
to  buy.  The  consensus  of  opinion  of  the  trade,  however, 
appears  to  favor  letting  business  take  care  of  itself.  Fur- 
ther action  on  the  part  of  the  Government  to  bring  about 
stabilization  of  prices,  it  is  said,  will  mean  that  the  trade 
will  again  be  compelled  to  pass  through  another  period  of 
readjustment  before  the  law  of  supply  and  demand  assumes 
its  economic  importance.  During  the  past  week,  there  have 
been  further  downward  readjustments  of  prices  for  various 
fabrics,  but  generally  speaking,  values  have  ruled  steady. 
Curtailed  production  continues  on  a  large  scale,  and  mills 
in  very  few  cases  are  accumulating  supplies.  Nothing 
of  interest  has  developed  in  the  export  division  of  the  mar- 
ket. While  new  business  has  not  increased,  the  continued 
improvement  in  shipping  conditions  is  resulting  in  larger 
shipments  on  old  orders. 

DOMESTIC  COTTON  GOODS.— Staple  cotton  markets 
have  ruled  quiet  during  the  week,  and  as  a  result  of  the 
dulness,  there  have  been  further  reductions  in  values  with- 
out stimulating  inquiry.  There  is  evidently  a  disposition 
on  the  part  of  many  buyers  to  hold  off  as  long  as  possible 
in  the  hope  of  obtaining  still  lower  prices.  Mills  continue 
to  curtail  production  as  they  are  not  anxious  to  accumulate 
supplies.  The  feature  in  the  market,  during  the  week  was 
the  purchase  of  fabrics,  estimated  at  20,000  pieces,  by  a 
collar  manufacturer.  There  has  been  some  inquiry  for 
sheetings  and  twills,  but  mainly  for  filling  in  purposes  or 
very  prompt  shipment.  Jobbers  have  been  moderate 
buyers,  though  the  amounts  taken  have  been  smaller  than 
ordinarily.  Fine  colored  combed  yarn  goods  have  been  in 
better  demand.  Second  hands  continue  to  offer  various 
lines  of  fabrics  at  concessions  under  mill  quotations.  Mar- 
kets for  gray  goods  are  inactive  with  3834-inch  standards 
listed  at  934c. 

WOOLEN  GOODS.— Manufacturers  of  woolens  and 
worsteds  are  doing  everything  possible  to  bring  about  a 
return  of  normal  conditions,  and  steady  progress  in  prepara- 
tions for  next  fall  business  is  being  made.  Mills  are  checked 
to  some  extent  in  their  efforts  by  the  Government  con- 
tinuing to  exercise  control  over  raw  material.  On  lines  of 
woolens  which  have  so  far  been  opened,  veiy  favorable 
sales  have  been  made  and  a  few  descriptions  have  already 
been  withdrawn.  During  the  week  the  American  Woolen 
Company  opened  staple  worsteds  for  men's  wear  for  next 
fall  at  prices  showing  sharp  declines  and  which  were  con- 
sidered close  to  cost  of  production.  Cheviots  ranged  from 
$1  5734  to  $3  per  yard,  unfinished  worsted  $2  12J^  to 
$4  32H,  and  serges  from  $2  50  to  $3  82  3^.  Markets  for 
dress  goods  rule  quiet  with  very  little  business  passing. 

FOREIGN  DRY  GOOS.— Conditions  surrounding  the 
linen  market  remain  unchanged.  Few  orders  are  being 
placed  as  buyers  are  unwilling  to  stock  up  at  prevailing  high 
prices.  Importers  maintain  that  there  is  little  likelihood 
of  prices  going  lower  owing  to  the  high  cost  of  raw  material 
and  manufacturing.  New  arrivals  from  abroad  continue 
light  and  stock  remains  small.  A  good  business  is  being 
transacted  in  domestic  substitutes,  many  of  which  are  be- 
lieved to  have  come  to  stay,  and  will  continue  to  be  used 
instead  of  pure  linens.  Prices  for  various  lines  of  sub- 
stitutes have  been  reduced  recently  as  a  result  of  the  decline 
in  other  cotton  fabrics  which  makes  them  more  attractive 
than  linens,  oven  though  their  lasting  qualities  are  not  as 
great.  Burlaps  continue  dull,  and  in  the  absence  of  de- 
mand prices  have  ruled  lower.  Light  weights  are  quoted 
from  7  to  7.25c  and  heavy  weights  from  10  to  10.25c. 
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NEWS    ITEMS 

Illinois. — Suit  to  Question  Validity  of  State  Bonds. — A  suit 
brought  by  John  M.  Mitchell,  banker  of  Mt.  Carmel,  to 
test  the  constitutionality  of  the  $60,000,000  hard  roads 
bond  issue,  voted  at  the  general  election  last  November, 
was  filed  in  the  Sangamon  Circuit  Court  on  Feb.  18.  The 
action  is  said  to  be  for  the  purpose  of  obtaining  an  opinion 
from  the  Illinois  Supreme  Court  on  the  validity  of  the  issue. 

Indiana. — Income  Tax  Resolution  Adopted  by  Senate. — ■ 
The  Smith  Senate  joint  resolution,  proposing  an  amendment 
of  the  State  Constitution  so  as  specifically  to  empower  the 
General  Assembly  at  any  time  it  may  see  fit  to  levy  taxes  on 
incomes,  was  adopted  by  the  Indiana  Senate  Feb.  11  by  a 
vote  of  40  to  1.  Senator  Smith,  who  introduced  the  reso- 
lution, said  that  he  believed  that  the  other  tax  amendment 
proposal,  which  reads,  "The  General  Assembly  shall  provide 
by  law  for  a  system  of  taxation,"  is  broad  enough  to  cover 
all  kinds  of  taxation,  including  an  income  tax,  but  that  there 
might  be  some  doubt  on  that  point.  The  only  decision  by 
the  State  Supreme  Court  as  to  what  a  tax  is,  he  said,  defined 
it  as  a  "levy  on  property  for  the  support  of  government." 
There  might  be  some  question  as  to  whether  this  would  cover 
an  income  tax. 

Manitoba  (Province  of). — Finances  for  Year  1918. — 
Concerning  the  finances  of  the  Province  of  Manitoba  the 
Montreal  "Gazette"  reports  from  Winnipeg  under  date  of 
Feb.  12: 

"We  have  been  able  to  close  our  year  with  a  balance  on  the  right  side  of 
$322,867,"  was  the  information  Hon.  Edward  Brown,  Provincial  Treasurer, 
gave  the  Legislative  Assembly  this  afternoon,  when  laying  the  public 
accounts  upon  the  table.  The  actual  expenditure  of  $7,308,680  92,  he 
said,  had  been  $262,525  less  than  estimated.  The  actual  receipts  amount- 
ing to  $7,631,548  35,  fell  short  of  the  estimated  revenue  by  $23,799,  the 
estimate  being  $7,655,347.  The  succession  duties  yielded  $102,500  less, 
the  public  amusements  tax  $90,000  less,  and  the  Provincial  levy  $125, 0C0 
less  than  had  been  estimated,  while  automobile  licenses  increased  $36,000, 
and  telephone  rentals  $118,000. 

The  total  cash  in  hand  at  the  end  of  the  fiscal  year  for  all  purposes 
amounted  to  $3,382,571,  and  the  capital  investments  to  $4,341,621, 
making  a  total  of  $7,624,292  for  cash  and  capital.  While  the  cash  balances 
for  the  year  had  decreased  by  $480,000,  the  capital  investments  had  in- 
creased by  almost  two  millions,  showing  a  net  gain  for  the  year  of  $1,- 
357,340. 

Mt.  Vernon,  111. — Commission  Form  of  Government 
Defeated. — At  an  election  held  Feb.  11  to  vote  on  the  question 
of  adopting  the  commission  form  of  government,  the  pro- 
position was  defeated  by  a  vote  of  788  "against"  to  388 
"for",  it  is  reported. 

North  Dakota.— Bills  Creating  State  Socialism  Signed  by 
Governor. — Reference  is  made  in  our  "Current  Events  and 
Discussions"  columns  to-day  to  the  steps  in  the  direction  of 
State  Socialism,  involving  new  bond  issues,  undertaken  by 
this  State. 

Pike  County  (P.  O.  Magnolia),  Miss. — Bond  Issue  Held 
Void. — We  take  the  following  from  local  papers: 

"J.  B.  Harris,  State  bond  attorney,  has  rendered  an  opinion  that  the 
$20,000  bond  issue  authorized  by  the  Board  of  Supervisors  last  October 
for  the  Second  Road  District  of  Pike  County  is  null  and  void,  because  an 
election  was  not  held  in  the  district  on  this  bond  issue  as  the  law  provides. 
The  opinion  was  received  by  Charles  E.  Brumfield,  clerk,  after  the  Board 
of  Supervisors  had  adjourned  the  February  meeting,  so  no  action  will  be 
taken  until  the  next  meeting.  The  bonds  had  been  issued,  sold,  litho- 
graphed and  signed  by  the  President  and  clerk.  All  that  was  to  be  done 
was  to  deliver  the  bonds  to  the  purchaser,  Hugh  L.  White  of  Columbia, 
Miss.,  and  turn  the  money  into  the  County  treasury  to  the  credit  of  the 
Second  District  Road  Fund." 

It  is  believed  that  these  bonds  are  part  of  the  $30 ,000  6  % 
Road  District  No.  2  bonds  reported  sold  in  V.  107,  p.  623. 

Texas. — Counties  Planned  Road  Bond  Issues. — According 
to  reports  said  to  have  been  received  by  the  Texas  State 
Highway  Commission,  twenty-three  counties  propose  to 
issue  bonds  aggregating  $19,845,000  for  road  improvement, 
and  applications  for  Federal  aid  to  the  amount  of  $1,553,000 
have  been  received  by  the  Commission.  Action  is  being 
deferred,  it  is  stated,  until  the  Government  has  passed  its 
road  appropriation  measure. 

The  counties  which  contemplate  road  bond  issues  are: 
Collin,  $3,500,000;  Clay,  $1,500,000;  Cooke,  $1,500,000; 
Lamar,  $1,500,000;  Nueces,  $1,500,000;  Travis,  $1,000,000; 
Smith,  $1,000,000;  Wichita,  $1,500,000;  Denton,  $1,500,000; 
Edwards,  $150,000;  Bexar,  $500,000;  Milam,  $600,000; 
Kerr,  $500,000;  Refugio,  $400,000;  San  Patricio,  $325,000; 
Blanco,  $40,000;  Hays,  $350,000;  Wood,  $150,000;  Parker, 
$400,000;  Rockwall,  $800,000;  Somervell,  $30,000;  Gillespie, 
$750,0000;  Kleberg,  $350,000. 

Texas. — Senate  Bill  Prohibiting  Warrants  Introduced.— 
Reports  state  that  State  Senator  Hopkins  has  introduced  in 
the  Texas  Senate  a  bill  prohibiting  Commissioners  Courts 
from  issuing  warrants  against  courthouse,  jail  or  road  funds 
and  creating  an  indebtedness. 

Wisconsin. — Limited  Suffrage  Bill  Passed. — Attention  is 
called  to  our  item  on  this  subject  in  the  "Current  Events  and 
Discussions"  columns. 


$45,000  5%  5-20-year  (opt.)  gold  coupon  refunding  bonds.  Cert,  check 
for  $1,000,  payable  to  the  "City  of  Alliance,"  required.  Bonded  debt 
(excluding  this  issuo)  $157,000.  Floating  debt  (add'l)  $45,000.  Total 
debt  $202,000.     Assessed  value  $640,000. 

ALTO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Alto),  Cherokee 
County,  Ten.— BONDS  REGISTERED.— On  Feb.  18  an  issue  of  $10,000 
5%  school  bonds  was  registered  with  the  State  Comptroller.  Due  $500 
yearly. 

AMBRIDGE,  Beaver  County,  Pa.— BOND  OFFERING.— Further 
details  are  at  hand  relative  to  the  offering  on  March  3  of  the  $50,000 
funding  and  $10,000  sewer  4H%  tax-free  bonds  (V.  108,  p.  699).  Pro- 
posals for  theso  bonds  will  be  received  until  7:30  p.  m.  on  that  day  by  R.  H. 
Hunter,  Borough  Manager.  Denom.  $1,000.  Date  Jan.  6  1919.  Int. 
J.  &  J.  Duo  $5,000  yearly  on  Jan.  6  from  1924  to  1935,  inch  Cert, 
check  for  $500,  payable  to  the  above  Borough  Manager,  required.  Pur- 
chaser to  pay  accrued  interest  and  the  cost  of  printing  and  engraving  the 
bonds. 

ATOKA  COUNTY  (P.  O.  Atoka),  Okla.—  BOND  OFFERING.— Addi- 
tional information  is  at  hand  relative  to  the  offering  on  March  4  of  the 
$98,750  5%  bridge  bonds  (V.  108,  p.  797).  Proposals  for  these  bonds  will 
be  received  until  2  p.  m.  on  that  date  by  the  Board  of  County  Commis- 
sioners (W.  B.  Kinsbrough,  County  Clerk).  Denom.  $1,000.  Date 
Aug.  1  1918.  Semi-annual  interest  (F.  &  A.)  payable  in  New  York  City, 
N.  Y.  Due  $3,950  yearly  on  Aug.  1  from  1919  to  1943,  inclusive.  Bonded 
debt  (including  this  issue),  $275,000.  Sinking  fund.  $95,000.  Assessed 
valuation,  $9,453,000. 

BERKELEY  SCHOOL  DISTRICT  (P.  O.  Berkeley),  Alameda 
County,  Cal. — BOND  ELECTION. — At  an  election  to  be  held  March  29 
a  proposition  providing  for  the  issuance  of  approximately  $3,000,000  school 
bonds  will  be  voted  upon. 

BESSEMER  SCHOOL  DISTRICT  (P.  O.  Bessemer),  Lawrence 
County,  Pa.— BOAD  SALE.— The  $35,000  5%  10-20-year  (opt.)  school 
bonds  offered  on  June  18  1918  (V.  106,  p.  2358),  have  been  awarded  to 
Olover  &  McGregor,  of  Pittsburgh,  at  par.     Denom.  $500.     Int.  J.  &  J. 

BETHLEHEM,  Northampton  County,  Pa.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  7  p.  m.  March  19  by  James  E.  Mathews, 
Superintendent  of  Accounts  and  Finance,  for  the  whole  or  any  part  or 
$1,700,000  4H  %  gold  tax-free  coupon  water-works  bonds,  "Series  of  1919. 
Denom.  $1,000  or  $500,  at  option  of  purchaser.  Date  Feb.  1  1919.  Int. 
semi-annual.  Due  at  a  time  not  less  than  five  years  nor  more  than  29 
years  from  date.  Certified  check  for  2%,  payable  to  the  "City  of  Bethle- 
hem," required. 

BIBB  COUNTY  (P.  O.  Macon),  Ga.— DESCRIPTION  OF  BONDS.— 
The  $1,500,000  (three  issues)  of  4H  %  gold  coupon  bonds  to  be  voted  upon 
March  6  (V.  108,  p.  496),  are  described  as  follows: 

$400,000  court-house  bonds.     Due  yearly  on  May  1  as  follows:  $8,000  1920 

to  1934,  inclusive,  and  $20,000  1935  to  1948,  inclusive. 

400,000  school-house  bonds.     Due  yearly  on  May  1  as  follows:  $8,000 

1920  to  1934,  inclusive,  and  $20,000  1935  to  1948,  inclusive. 
700,000    road  bonds.     Due  yearly  on  May  1  as  follows:  $14,000  1920  to 
1934,  inclusive,  and  $35,000  1935  to  1948,  inclusive. 
Denom.  $1,000.     Date  May  1  1919.     Int.  M.  &  N. 

BONHAM,  Fannin  County,  Tex. — BOND  ELECTION. — An  election 
will  be  held  March  11,  it  is  stated,  to  vote  on  the  issuance  of  $100,000 
street  paving  bonds. 

BOWLING  GREEN,  Wood  County,  Ohio.— BOA^D  SALE.— On 
Feb.  24  the  $15,000  5%  refunding  bonds  (V.  108,  p.  699),  were  awarded  to 
W.  S.  Raydure  at  100.30  and  interest.  Date  March  1  1919.  Due  $1,000 
yearly  on  March  1  from  1922  to  1931,  inclusive,  and  $500  yearly  on  Sept.  1 
from  1922  to  1931,  inclusive.     Other  bidders,  both  of  Toledo,  were: 

F.  C.  Hoehler  &  Co Par  plus  a  premium  of  $40.75. 

W.  L.  Slayton  &  Co Par  plus  a  premium  of  $84,  less  $245  for  attorney  s 

fees. 

BRAZOS  COUNTY  (P.  O.  Bryan),  Tex. — BOND  SALE.— On  Jan. 
13  $40,000  5J^%  1-30-year  serial  Road  District  No.  2  bonds  were  awarded 
to  Harold  G.  Wise  &  Co.  of  Houston  at  98.85  and  interest.  Denom. 
$500.     Date  Feb.  15  1918.     Int.  F.  &  A. 


NEGOTIATIONS 


BOND    PROPOSALS   AND 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.— BOATD  SALE.— The  Old 
Adams  County  Bank  was  recently  awarded  $6,400  Kirkland  Twp.  Goldner 
road  bonds,  it  is  reported,  at  par  and  accrued  interest. 

ALLIANCE,  Box  Butte  County,  Neb.— BOA^D  OFFERING.— Sealed 
bids  will  be  received  until  March  15  by  Frank  Abigg,  City  Treasurer,  for 


BRIDGEPORT,  Fairfield  County,  Conn.— BOND  SALES  DURING 
1918. — During  the  fiscal  year  ending  Dec.  31  1918  the  following  bonds 
aggregating  $215,000.  were  issued: 

Name  of  Purchaser.  Amount.  Purpose.       Date.  Price.     Int.      Due. 

Bond  &  Goodwin $150,000  Paving  Nov.  1  1918  100.8421  5%   1919-23 

Hrfe!VForrbes&Co.-r   65,000  Sewer    Dec.  11918  107.182     5%   1923-25 

BROCKTON,  Plymouth  County,  Mass.— BOA^D  SALES  DURING 
1918. — During  the  fiscal  year  ending  Dec.  31  1918  the  following  bonds, 
aggregating  $101,000,  were  issued: 

Purchased  by  E.  H.  Rollins  &  Sons: 
Amount.  Purpose.  Date.  Price.        Int.  Due. 

$20  000  School  -... Nov.  1  1917     100.023     4^%      Nov.  1  1918-37 

10000  Drainage.. May  1  1918     100.023     4H%      May  1  1919-23 

15  000  Sewer.! May  1  1918     100.023     4M%      May  1  1919-28 

20  000  Water May  1  1918     100.023     4y2%      May  1  1919-28 

3l!000  Street.. May  1  1918     100.157     ±y2%      May  1  1919-23 

Purchased  by  Cemetery  Sinking  Fund:  ,,.,.,. 

$5,000  Emergency  war  ..Oct.   11917     Par  4H%     Oct.    11918-22 

BRUNSWICK,  Glynn  County,  Ga.— BOATD  ELECTION.— Reports 
state  that  the  issuance  of  $150,000  street-paving  bonds  will  be  decided  by 
the  voters  on  April  2. 

BUCYRUS  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford 
Countv,  Ohio.— BOND  ELECTION. — The  Board  of  Education,  it  is  re- 
ported *  has  decided  to  call  a  special  election  for  March  25  to  vote  on  the 
question  of  issuing  $395,000  school-building  bonds. 

CACHE  RIVER  DRAINAGE  DISTRICT  (P.  O.  Jonesboro),  Craig- 
head County,  Ark.— BOAT)  SALE.— On  Feb.  20  the  $640,000  (not 
$500,000  as  first  reported)  5V2%  5-25-year  bonds  (V.  108,  p.  596)  were 
awarded  to  local  banks  at  par  and  interest.     Int.  M.  &  S. 

CALLAHAN  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.— BONDS 
REGISTERED. — An  issue  of  $100,000  5%  road  bonds  was  registered  on 
Feb    21  with  the  State  Comptroller.     Due  $3,500  yearly. 

CAMBRIDGE,   Middlesex   County,   Mass.— TEMPORARY  LOAN.— 
On  Feb   27  the  temporary  loan  of  $200,000  issued  in  anticipation  of  revenue, 
dated  March  1   1919  and  maturing  Sept.  8  1919   (V.   108.  p.  797).  was 
awarded  to  Jackson  &  Curtis,  of  Boston,  on  a  4.05%  discount  basis. 
Other  bidders  were:  . 

Discount.   Premium. 

9    N    Bond  &  Co.,  New  York .- 4.06%         $3  25 

Salomon  Bros.  &  Hutzler,  New  York 4.14%  3  00 

Blake  Bros.  &  Co.,  Boston.. 4.36%  

CANTON,  Stark  County,  Ohio.— BOA^D  ELECTION  PROPOSED.— 
A  proposition  providing  for  a  $3,500,000  water-works  bond  issue  may  be 
voted  upon  shortly. 

CARTHAGE,  Miner  County,  S.  D. — BOND  ELECTION. — At  an  elec- 
tion to  be  held  April  15,  a  proposition  to  issue  $18,000  electric-lighi-plant 
bonds  will  be  submitted  to  the  voters. 

CASPER,  Natroma  County,  Wyo. — BOND  SALE. — Recently  the 
Lumbermens  Trust  Co.  of  Portland  purchased  the  following  three  issues  of 
6%  tax-free  bonds,  aggregating  $222,203  23: 

Sin  218  69  Paving  District  No.  3  bonds.     Denoms.  $500  (1  for  $218  69). 
'     '  Due  $1,218  69  Oct.  30  1919  and  $1,000  yearly  on  Oct.  30  from 

1920  to  1928,  incl.     Bonded  debt  $10,218  69.     Assessed  value, 
land  and  improvements  1918,  $1,776,150.     Actual  value  (est.) 
$2  500,000. 
102  96*?  46  Paving  District  No.  4  bonds.     Denom.  $500.      (1  for  $462  46). 
'  Bonded  debt  $102,962  46.     Assessed  value,  land  1918,  $152,750: 

assessed  value  improvements  1918,  $180,915.  Actual  value 
(est.),  $500,000.  _  „„. 

109  0^2  08  Paving  District  No.   5  bonds.     Denom.  $500   (1   for  8/2  08). 
1U   '  Due  on  Oct.  30  as  follows:  $10,572  08  1919.  $11,000  1920  to 

1927  incl.,  and  $10,500  1928.  Bonded  debt,  $109,022  08. 
Assessed  value,  land  1918,  $310,025.  Assessed  value,  improve- 
ments 1918,  $300,185.     Actual  value  (est.)  $775,000. 
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Date  Oct.  30  1918.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
office  of  the  City  Treasurer. 

Financial  Statement  of  City  of  Casper. 

Assessed  value  (officially  estimated) $12,000,000 

Assessed  valuation  1918-. - 10,839,355 

Total  bonded  debt.. 430,000 

Less  water  bonds 199,000 

Net  bonded  debt. 231,000 

Population,  13,000. 

BONDS  PROPOSED. — The  City  Council,  it  is  reported,  has  under  con- 
sideration a  proposition  providing  for  the  issuance  of  $320, U00  water  and 
sewer  bonds.  -  KS2 

CASS  COUNTY  (P.  O.  Logansport),  Ind. — BONDS  NOTSOLD~— No 

sale  was  made  of  the  $8,400  4H%  1-10-year  serial  Jefferson  Twp.  highway- 
impt.  bonds,  offered  on  Feb.  21  (V.  108,  p.  699).  Denom.  $420.  Date 
Feb.  15  1919.     Int.  semi-ann.   (M.  &  N.). 

CASS  COUNTY  (P.  O.  Fargo),  No.  Dak. — BOND  OFFERING. — 
W.  R.  Tucker,  County  Auditor,  will  receive  bids  until  March  4  for  $58,545 
7%  drainage  bonds,  it  is  stated. 

CHRISTIAN  COUNTY  (P.  O.  Ozark),  Mo.— BOND  ELECTION 
PROPOSED. — According  to  reports,  the  County  Court  will  be  petitioned 
to  call  an  election  to  vote  on  a  proposition  to  issue  $90,000  building  bonds. 

CICERO  SCHOOL  DISTRICT  (P.  O.  Cicero),  Cook  County,  III.— 

BOND  SALE. — An  issue  of  $60,000  5%  coupon  school -building  bonds  was 
recently  awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago.  Denom. 
$1,000.  Date  Oct.  1  1918.  Prin.  and  semi-ann.  int. — A.  &  O. — payable 
at  the  Harris  Trust  &  Savings  Bank  of  Chicago.  Due  yearly  on  Oct.  1 
as  follows:^  $10,000  1923,  $15,000  1928  and  1933,  and  $20.000  1938.  -■ 
w»         Financial  Stale) u 

Real  value  of  taxable  property,  estimated $18,500,000 

Assessed  valuation  for  taxation 6,380,194 

Total  debt  (this  issue  included) 256,000 

;    Population,  estimated,  43,000. 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — NO  BIDS  RECEIVED. — No  bids  were  received  for  the 
$500,000  4J4  %  20-4 j-year  (opt.)  school  bonds,  offered  on  Feb.  24  (V.  108, 
p.  496.  Denom.  $500.  Date  Feb.  24  1919.  Prin.  and  semi-ann.  int. 
payable  at  the  American  National  Bank,  New  York. 

CLEARWATER  HIGHWAY  DISTRICT  (P.  O.  Lewiston),  Nez 
Perce  County,  Ida. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  11  a.  m.  March  13  by  William  J.  Green,  District  Secretary,  for  $113,- 

000  10-year  (opt.)  highway  bonds  at  not  exceeding  6%  interest,  it  is  stated. 
Int.  semi-ann.     Cert,  check  for  10%  required. 

r  COLUMBUS,  Franklin  County,  Ohio.— BONDS  PROPOSED.— Ii~& 
reported  that  an  ordinance  providing  for  an  issue  of  $850,000  market-house 
bonds  has  been  introduced  in  the  City  Council. 

COMANCHE  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.— BONDS 
REGISTERED. — We  are  specially  advised  that  on  Feb.  21  an  issue  of 
$100,000  5%  bonds  was  registered  with  the  State  Comptroller.  Due 
$3,500  yearly. 

COOK  COUNTY  (P.  O.  Chicago),  III.— BOND  ELECTION.— At  In 
election  to  be  held  in  April,  it  is  stated,  a  proposition  to  issue  $600,000 
building  bonds  will  be  voted  upon. 

COTTLE  COUNTY  (P.  O.  Paducah),  Tex.— BOND  SALE.^Sn 
Dec.  14  the  $100,000  5>4%  Road  District  No.  2  bonds  voted  during  July 
1918  (V.  107,  p.  309),  were  disposed  of  at  par. 

COVINGTON,  Miami  County,  Ohio.— BOND  SALE.— On  Feb.  4 
$2,500  6%  fire-truck  purchasing  bonds  were  awarded  to  the  Stillwater 
Valley  Banking  Co.  of  Covington  for  $2,505,  equal  to  100.20.  Denom. 
$500v_Date  June  1   1918..    Interest  annual.     Due  June  1  1924. 

"COW  CASTLE  DRAINAGE  DISTRICT  (P.  O.  Orangeburg), 
Orangeburg  County,  So.  Caro. — BOND  OFFERING. — Sealed  bids  will 
be  received  until  12  m.  March  24  by  W.  H.  Patrick,  Chairman  of  District 
Commissioners,  for  $175,000  25-year  drainage  bonds  at  not  exceeding  6% 
interest. 

DADE  CITY,  Pasco  County,  Fla.— BOND  OFFERING  .—Sealed  bids 
will  be  received  until  8  p.  m.  March  4  by  Jas.  E.  Turner,  City  Clerk,  for 
$10,000  6%  improvement  bonds.  Interest  semi-annual.  Due  Sept.  1 
1948,  subject  to  call  Sept.  1  1928,  or  yearly  thereafter.  Certified  check  for 
5%  of  bid,  payable  to  the  above  City  Clerk,  required. 

DALLAS,  Dallas  County,  Tex. — BOND  ELECTION. — At  an  election 
to  be  held  April  1,  it  is  reported,  the  voters  will  vote  upon  propositions 
providing  for  the  issuance  of  the  following  bonds: 
$1,000,000  school  improvement  bonds. 
1,000,000  street-improvement  bonds. 
300,000  park-improvement  bonds. 

DALLAS  COUNTY  (P.  O.  Dallas),  Tex.— BOND  ELECTION^!. 
proposition  to  issue  $2,000,000  road  bonds  will  probably  be  voted  upon  at 
an  election  to  be  held  April  1,  it  is  stated.  - 

DECATUR  COUNTY  (P.  O.  Greensburg),  Ind.— NO  BIDS~RE- 
CEIVED. — No  bids  were  received  for  the  $9,520  4K%  highway  improve- 
ment bonds,  offered  on  Feb.  14  (V.  108,  p.  496). 

DECATUR  SCHOOL  DISTRICT  (P.  O.  Deca^r)7Aa^m7CoTmty^ 
Ind- — BOND  OFFERING. — Additional  information  is  at  hand  relative  to 
tbeoffering  on  March  10  for  the  $4,000  4 H  %  coupon  school  bonds  (V.  108, 
p.  797).  Proposals  for  these  bonds  will  be  received  until  10  a.  m.  on  that 
date  by  the  Board  of  School  Trustees.  Denom.  $500.  Date  Feb.  20  1919. 
Interest  semi-annual.  Due  $500  each  six  months  from  June  20  1920  to 
Dec.  20  1923,  inclusive.  Certified  check  for  $500  required.  Purchaser  to 
pay  accrued  interest.  -•*-■, 

^-DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOND  SALE.— On 
Feb.  24  the  $34,000  5M%  coupon  ditch  bonds  (V.  108,  p.  597)  were 
awarded  to  the  Merchants  National  Bank  of  Columbus  for  $34,265  (100.779) 
and  interest.  Date  Feb.  1  1919.  Due  $10,000  on  March  1  in^l922  and 
1923  and  $14,000  March  1  1924.  Other  bidders  were: 
Terry,  Briggs  &  Co,.  Tol.*$34,401  20  I  First  Nat.  Bank,  Defiance$34.125  75 
Breed,  Elliott  &  Harrison.  *34,346  80 1 

*  Although  these  bids  appear  higher  than  that  of  the  purchaser,  they  are 
so.officially  reported  to  us  by  the  County  Auditor. 

f  DEDHAM,  Norfolk  County,  Mass.— TEMPORARY  LOAN. — A  tem- 
porary loan  of  $30,000,  maturing  Nov.  1  1919,  has  been  awarded,  it  is 
reported,  to  F.  S.  Moseley  &  Co.,  of  Boston,  on  a  4.35%  discount  basis^ 
P  DENTON  COUNTY  (P.  O.  Denton),  Tex.— BOND  ELECTION.— 
Newspapers  state  that  on  March  15  the  voters  will  decide  whether  the  year 
m  favor  of  issuing  the  $1,500,000  road  bonds— V.  108,  p.  397. 

DOUGLAS  COUNTY  (P.  O.  Superior),  Wis.— BOATD  OFFERING^- 

1  roposas  will  bo  received  until  12  m.  March  18  (to  be  opened  2  p.  m. 
March  20)  by  W.  .1 .  Leader.  County  Clerk  and  Auditor,  for  $200,000  5% 
?n-no  ••  Penom-  SI. 000.  Due  $20,000  yearly  on  March  1  from  1930  to 
1939,  inclusive. 

DULUTH  SCHOOL  DISTRICT  (P.  O.  Duluth),  St.  Louis  County; 

♦  f,in"~7/?0-JVZ;  OFbLRING.— Additional  information  is  at  hand  relative 
v.™  i  °T-?rm,?o0n  M„ar£h  7  of  the  $200,000  5%  20-30-yr.  (opt.)  school-bldg. 
1  -l<l  "  1()8.VP:  I9'  •     Proposals  for  these  bonds  will  be  received  until 

«i  nrR"  V?  th.at  d;lte  b*  Cbas.  A.  Bronson,  Clerk  Bd.  of  Ed.  Denom. 
$1,000.  Date  April  1  1919.  Prin.  and  int.  (A.  &  O.)  payable  at  the 
American  Exchange  Nat.  Bank,  New  York.  Cert,  check  for  $1,000, 
pajable  to  the  Bd.  of  Ed.,  required.  The  official  circular  states  that  no 
bonds  have  over  been  reiunded  and  that  no  default  has  ever  occurred  in  the 
payment  of  any  bonds  as  they  matured  or  in  the  payment  of  interest. 
«.".>£,•  Q?a  <e»*udiiig  this  issue) ,  $1 ,641 ,000.  Assessed  valuation  (1918) . 
$65,280,816.     Actual  value  (est.),  $186,500,000.  •    t ■-, 


Certified  check  for  $500  required 
'EL„L,S  COUNTY  (P  O  Waxahachie),  Tex.— BOWD  ELECTIOnT^- 
•  i-j?  nnAccti05  L°  *!?  he,d.  March  25.  it  is  reported,  a  proposition  to  Issue 
$132,000  road  bonds  will  bo  voted  upon. 


ELYRIA,  Lorain  County,  Ohio. — BOND  ELECTION. — According  to 
local  papers,  a  proposition  providing  for  the  issuance  of  $1,000,000  water- 
works bonds  will  be  voted  upon  at  an  election  to  be  held  April  30. 

ELYRIA,  Lorain  County,  Ohio. — BONDS  PROPOSED.— A  proposi- 
tion providing  for  the  issuance  of  $18,000  fire  department  improvement 
bonds  has  been  introduced  in  the  City  Council,  it  is  stated. 

ENNIS,  Ellis  County,  Tex.— BOND  ELECTION  PROPOSED.— Peti- 
tions are  to  be  presented  to  the  City  Commission,  it  is  stated,  asking  for  an 
election  to  vote  on  the  question  of  issuing  $40,000  municipal  hospital 
building  bonds. 

ERATH  COUNTY  (P.  O.  Stephensville),  Tex.— BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  March  10  of  the 
$150,000  5%  Road  District  No.  1  bonds  (V.  108,  p.  797).  Proposals  for 
these  bonds  will  be  received  until  2  p.  m.  on  that  day  by  E.  E.  Solomon. 
County  Judge.  Denom.  $1,000.  Date  Dec.  12  1918.  Principal  and 
semi-annual  interest  (J.  &  D.)  payable  at  the  Dublin  National  Bank  of 
Dublin,  or  at  the  National  City  Bank,  New  York,  at  option  of  holder. 
Due  Dec.  12  1918,  subject  to  call  at  any  time  after  20  years  at  par  and  in- 
terest. Certified  check  for  $1,000  required.  Bonds  to  be  delivered  to  the 
purchaser  at  Stephensville,  Tex. 

ERIE,  Erie  County,  Pa. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  11  a.  m.  March  11  by  T.  Hanlon,  City  Clerk,  for  $401,000  4% 
tax-free  coupon  (with  privilege  of  registration)  bonds.  Date  May  1  1917; 
past  due  coupons  to  be  removed.  Prin.  and  semi-ann.  int.  payable  in 
Erie.  Due  $11,000  1932  and  $26,000  yearly  from  1933  to  1947  incl.  Cert, 
check  for  1  %  of  the  amount  of  bonds  bid  for  required. 

EUNICE,  St.  Landry  Parish,  La. — BOND  OFFERING. — Further  de- 
tails are  at  hand  relative  to  the  offering  on  March  3  of  the  $50,000  5% 
improvement  bonds  (V.  108.  p.  797).  Proposals  for  these,  bonds  will  be 
received  until  11  a.  m.  on  that  day  by  S.  Wyble.  Mayor.  Denom.  $500. 
Principal  and  interest  payable  at  the  office  of  the  City  Treasurer,  or  at 
some  bank  designated  by  the  purchaser.     Certified  check  for  $125  required. 

FAIRFAX  SCHOOL  DISTRICT  (P.  O.  Fairfax),  Gregory  County, 
S.  D. — BONDS  VOTED. — On  Feb.  18  a  proposition  providing  for  an  issue 
of  $50,000  school-building  bonds  carried,  it  is  reported,  by  a  vote  of  176 
"for"  to  83  "against." 

FANNIN  COUNTY  (P.  O.  Bonham),  Tex.— BONDS  VOTED.— Re- 
ports state  that  at  an  election  held  Feb.  14  in  Road  District  No.  5  the 
issuance  of  $40,000  good-road  bonds  was  authorized  by  a  vote  of  147  to  10. 

FLINT,   Genesee   County,   Mich. — BOND  OFFERING. — Sealed   bids 
will  be  received  until  3p.m.  March  3  by  D.  E.  Newcombe,  City  Clerk,  for 
the  following  4  issues  of  tax-free  bonds  aggregating  $331,400: 
$57,400  paving   bonds   of   1919.     Due   yearly   on   March   15   as  follows: 

$3,400  1920,  $3,000  1921  and  1922  and  $4,000  1923  to  1934  incl. 
14,900  sanitary  sewer  bonds  of  1919.     Due  $900  March   15   1920  and 

$1,000  yearly  on  March  15  from  1921  to  1934  incl. 
♦180,700  storm,  water  and  intercepting  sewer  bonds  of  1919.     Due  $750 

March  15  1920,  $5,000  yearly  on  March  15  from  1921  to  1932  incl., 

and  $10,000  yearly  on  March  15  from  1933  to  1944  incl. 
78,400  water  improvement  bonds  of  1919.     Due  $25,000  March  15  1938 

and  1939  and  $28,400  March  15  1940. 
Denom.  $1,000  eacept  for  odd  amounts.  Date  Mar.  15  1919.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  office  of  the  City  Treasurer 
or  at  the  National  Park  Bank,  N.  Y.  Cert,  check  for  $2,000  for  each 
issue  bid  upon  or  $5,000  if  the  bid  covers  all  the  issues  required.  The 
approving  opinion  of  Wood  &  Oakley  of  Chicago  will  be  furnished  the 
purchaser.  Purchaser  to  furnish  blank  bonds.  Official  circular  states 
that  there  has  never  been  any  controversy  or  litigation  pending  or  threat- 
ened affecting  the  corporate  existence  of  the  boundaries  of  said  city,  or 
the  title  of  its  present  officials  to  their  respective  offices,  or  the  validity 
of  these  bonds,  and  there  never  has  been  default  in  the  payment  of  any  of 
the  city's  obligations.  Bids  are  requested  for  bonds  bearing  4H,  4% 
and  5%  interest. 

*  The  maturity  of  these  bonds  was  reported  incorrectly  in  V.  108,  p.  797 
through  an  error  in  the  official  advertisement. 

Financial  Statement. 

Estimated  actual  value  of  ail  property S100, 000,000 

Assessed  value  of  all  property  for  1918... 67,103,785 

Total  bonded  debt,  including  this  issue 2,856,512 

Water  bonds  included  in  above 1,341,050 

Sinking  fund None 

Floating  debt.. None 

Population   (Census),   1910,   38,550;   present  estimate,   80,000. 

FLORENCE  SPECIAL  ROAD  DISTRICT  (P.  O.  Montgomery  City), 
Montgomery  County,  Mo. — BONDS  VOTED.— Reports  state  that  at  a 
recent  election  the  question  of  issuing  $275,000  highway  bonds  was  favor- 
ably voted. 

FORT  DODGE  SCHOOL  DISTRICT  (P.  O.  Fort  Dodge),  Webster 
County,  Iowa. — BONDS  VOTED. — On  Feb  20,  the  proposition  to  issue 
$650,000  high  school  building  bonds  (V.  108,  p.  700)  carried  by  a  large 
majority,  it  is  reported. 

FORT  LAUDERDALE,  Broward  County,  Fla.— BOATD  ELECTION 
PROPOSED. — A  proposition  to  issue  $30,000  water- works-system  bonds 
will  be  voted  upon  shortly,  it  is  reported. 

FRANKLIN  COUNTY  (P.  O.  Mount  Vernon),  Tex.— BOA^D  ELEC- 
TION.— According  to  reports,  a  proposition  to  issue  $500,000  road  bonds 
will  be  submitted  to  the  voters  on  March  15. 

FREMONT,  Dodge  County,  Neb.— BOND  SALE.— On  Feb.  17  the 
$169,000  5-20-year  (opt.)  refunding  bonds,  dated  March  1  1919  (V.  108. 
p.  596),  were  awarded  to  the  Bankers  Mortgage  Co.,  of  Des  Moines,  and 
Hornblower  &  Weeks,  of  New  York,  Boston  and  Chicago,  jointly,  for 
$169,427  (100.252)  and  interest  for  5s.  Other  bidders  were: 
National  City  Co. — Par  and  accrued  int.,  less  $1,438  for  attorney's  fees. 
Sidney  Spitzer  &  Co. — Par  and  accrued  int.  Jess  $3,380  for  printing  of 
bonds,  &c. 

GONZALES  COUNTY  (P.  O.  Gonzales),  Tex.— BOArD  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  March  10  by  J.  O.  Romberg,  County 
Judge,  for  the  following  road  improvement  district  bonds: 
$140,000  5H%  Road  District  No.  1  bonds.     Denom.  $1,000.     Date  June 
1  1918.     Int.  semi-ann.  (J.  &  D.)  payable  in  Gonzales  or 
at  the  Seaboard  National  Bank,  N.  Y.     Due  $4,000  yearly 
for  10  years  and  $5,000  yearly  for  20  years.     Total  bonded 
debt  (including  this  issue)  $340,000.     Assessed  value.  1917 
$4,889,120;  actual  value   (est.)   $12,000,000.     Population 
of  this  district  (est.)   12.000. 
75,000  5%       Road    District    No.    2    bonds.     Denom.    51,000      Date 
Jan.  1  1918.     Int.  semi-ann.  (A.  &  O.)  payable  in  Gonzales 
or  at  the  Seaboard  National   Bank,  N.   Y.     Due  in  30 
years,  opt.  $25,000  in  10  years  and  $25,000  in  20  years. 
Total  bonded  debt,  this  issue  only.     Assessed  value,  1917. 
$979,430.     Actual  value  (est.)  $2,500,000.     Population  of 
this  district   (est.)  4,000. 
10.000  5H%  Road  District  No.  4  bonds.     Denom.  $400.     Date  Jan.  1 
1919.     Int.  semi-ann.   (J.  &  J.)   payable  in  Gonzales  or 
at  the  Seaboard  National  Bank,  N.  Y.     Due  $100  yearly 
for  25  years.     Total  bonded  debt,  this  issue  only.     As- 
sessed value,  1918.  $202,000.     Actual  value  (est.)  $600,000. 
Population  of  this  district  (est.)  800. 
Official  circular  states  that  this  county  has  never  defaulted  in  the  pay- 
ment of  any  obligations.     Cert,  check  for  2%  required.     Purchaserslto 
pay  for  printing  of  bonds  and  opinion  of  bond  attorney. 

GRAND  HAVEN,  Ottawa  County,  Mich.— BOATD  ELECTION.— 
At  an  election  to  be  held  some  time  in  the  near  future,  it  is  reported,  a 
proposition  providing  for  the  issuance  of  $24,000  street  impt.  and  parkway- 
building  bonds  will  be  voted  upon. 

GRAND  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Grand  Rapids), 
Kent  County,  Mich. — BOND  ELECTION. — It  is  reported  that  a  proposi- 
tion to  issue  $1,500,000  school-building  bonds  will  be  voted  upon.         •*& 

HAMILTON,  Butler  County,  Ohio.— BONDS  AUTHORIZED.— On 
Feb.  5  the  City  Council  adopted  an  ordinance  providing  for  the  Issuance 
of  $80,000  5%  coupon  street-improvement  (city's  share)  bonds.  Denom. 
$500.  Date  Mar.  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the  office 
of  the  Oity  Treasurer.     Due  $8,000  on  March  1  from  1924  to  1933,  incl. 
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HAMILTON  COUNTY  (P.  O.  Jasper),  Fla.— BOND  OFFERING.— 
Additional  information  is  at  hand  relative  to  the  offering  on  March  10  of  the 
$400,000  5%  coupon  road  and  bridge  bonds.  Proposals  for  these  bonds 
will  be  received  until  10  a.  m.  on  that  date  by  the  Board  of  County  Com- 
missioners (M .  P.  Hunter,  Clerk) .  Denoms.  in  such  amounts  as  purchasers 
may  desire.  Date  Feb.  7  1918.  Prin.  and  semi-ann.  int.  (F.  &  A.), 
payable  at  the  Commercial  Bank  of  Jasper,  or  at  the  National  Bank  or 
Commerce,  New  York  City.  Due  in  30  years,  subject  to  call  in  6  years 
at  102,  or  in  12  years  at  101.  Answering  a  question  whether  there  has 
been  any  litigation  pending  or  thrextening,  which  would  affect  this  issue 
Of  bonds,  the  official  circular  states,  "Yes,  but  Bonds  Validated  by  Court, 
since  action  no  appeal  can  be  had."  The  circular  also  states  that  there 
has  never  been  any  dofault  in  payment  of  any  obligations.  Bonded  debt 
this  issue  onlv.  Assessed  value  (1918)  $2,765,346.  Actual  value  (est.) 
$7,000,000.  Population  1910  (Census)  11,825;  1919  (est.)  13,000.  Tax 
rate  (per  $1,000)  $28. 

HARLOWTON  SCHOOL  DISTRICT  (P.  O.  Harlowton),  Wheat- 
land County,  Mont. — BOND  ELECTION. — An  election  will  be  held 
Feb.  24,  it  is  stated,  for  the  purpose  of  voting  on  the  issuance  of  $50,000 
school  house  bonds. 

HARRISON  COUNTY  (P.  O.  Marshall),  Tex.— BOND  ELECTION 
PROPOSED. — It  is  reported  that  this  county  is  contemplating  the  holding 
of  an  election  to  vote  on  tho  question  of  issuing  $1,750,000  road  bonds. 

HAVERHILL,  Essex  County,  Mass.— BOND  SALES  DURING  1918.— 
During  tho  fiscal  year  ending  Dec.  31  1918,  the  following  bonds,  aggregating 
$166,000,  were  issued: 
NameofPurch. —    Amt.      Purchase.  Date.  Price.      Int.       Due. 

Blodget  &  Co $70,000  Hospital    *Oct.    1  1917  Par  4M%   1918-27 

Sinking  Fd.  Com.   16,000  Stadium      Apr.   1  1918  Par  4M%   1919-22 

Sinking  Fd.  Com.     2,000  Sidewalk     Apr.   1  1918  Par  4M%   1919-20 

E.H.Rollins&Sons  63,000  Municipal  July    1  1918   100.285  4'A%   1919-24 
E.H.Rollins&Sons  15,000  Infl.  epid.   Dec.  1  1918  100.231  4H%   1919-23 

*  These  bonds  were  authorized  in  1917,  but  not  issued  until  Jan.  1918. 

HENDERSON,  Sibley  County,  Minn.—  BOND  OFFERING.— Sealed 
bids  will  be  received  until  8p.m.  March  14  by  W.  F.  Bosel,  City  Clerk, 
for  $5,000  5%  coupon  refunding  bonds.  Dcnom.  $500.  Date  Oct.  1 
19i8.  Int.  semi-ann.  Due  Oct.  1  1928.  Cert,  check  for  $200,  payable 
unconditionally  to  the  City  Treasurer,  required. 

HOBOKEN,  Hudson  County,  N.  J.— BOND  SALES  DURING  1918~ 
During  the  fiscal  year  ending  Dec.  31  1918,  the  following  bonds,  aggregating 
$830,554  13,  were  issued: 

Name  of  Purchaser.     Amount.    Purpose.        Date.  Price.    Int.     Due. 

5524,000  00  School    Jan.    1  1918  100.160  5%   1919-38 
7.000  00  School   Jan.    1  1918  Par  5%   1919-25 

6,960  42  School   Jan. 
129.216  19  School   Jan. 
36,000  00  School   Jan 


Harris  Forbes  &  Co. 

Sinking  fund 

Sinking  fund 

R.  M.  Grant  &  Co. 
R.  M.  Grant  &  Co. 
B.J.Van  Ingen  &  Co  127,377  52  Refund.  Dec. 


1  1918  Par  5%  1919-25 

1  1918  100.087  5%  1919-48 

1  1918   100.569  5%  1919-54 

1  1918  104.506  5%  1919-38 


HOLYOKE,  Hampden  County,  Mass.— BONDS  AUTHORIZED.— 
The  Board  of  Aldermen  has  adopted  an  ordinance  authorizing  the  issuance 
of  $239,000  general  improvement  bonds. 6         _JL, ,„.„.,.  .,,.    ,.,,,_ 

HOOD  COUNTY  (P.  O.  Granbury)~  Tex.— BOND  ELECTION.— 
Voters  of  this  county  will  have  submitted  to  them  on  March  18,  it  is  re- 
ported, a  proposition  to  issue  $140,000  Road  District  No.  1  bonds. 

IRONTON,  Crow  Wing  County,  Minn.— BOND  ELECTION.— At  an 
election  to  be  held  Mar.  11,  a  proposition  to  issue  $75,000  refunding  bonds 
will  be  voted  upon,  it  is  stated. 

IRVINGTON,  Essex  County,  N.  J.— BOND  SALE.— The  $70,406  31 
±\i%  coupon  (with  privilege  of  registration)  general-improvement  bonds 
offered  without  success  on  Feb.  10 — V.  108,  p.  700— have  been  disposed 
of  at  par. 

JEFFERSON  COUNTY  (P.  O.  Birmingham),  Ala.— BOND  SALE.— 
On  Dec.  23  Caldwell  &  Co.  of  St.  Louis  were  awarded  101.3805  an  issue 
of  $200,000  5%  refunding  bonds.  Denom.  $1,000.  Date  Mar.  1  1919. 
Int.  M.  &  S.     Due  Mar.  1  1949. 

JEFFERSON  DAVIS  PARISH  (P.  O.  Jennings),  La.— BOND  OF- 
FERING.— J.  S.  Trenie,  President  of  Police  Jury,  will  receive  bids  until 
2  p.  m.  March  13,  it  is  reported,  for  $150,000  5%  12  1-6-year  (aver.)  road 
bonds.     Interest  semi-ann.     Certified  check  for  $3,750  required. 

KAUFMAN  COUNTY  (P.  O.  Kaufman),  Tex.— BOND  ELECTION.— 
An  election  will  be  held  Mar.  22,  it  is  reported,  to  vote  on  the  question  of 
issuing  the  following  three  issues  of  bonds,  aggregating  $1,450,000: 
$300,000  Justice  Precinct  No.  5  bonds. 

750,000  Commissioner's  Precinct  bonds. 

400,000  Justice  Precinct  No.  7  bonds. 
KIMBLE    COUNTY    (P.    O.    Junction),    Tex.— BOND    ELECTION 
PROPOSED. — According  to  reports,  a  petition  will  be  presented  to  County 
Commissioners,  asking  that  an  election  be  called  to  vote  on  a  proposition 
providing  for  the  issuance  of  $150,000  road  bonds. 

KISSIMMEE,  Osceola  County,  Fla.— BOND  ELECTION.— News- 
papers reports  state  that  at  an  election  to  be  held  Mar.  8,  a  proposition 
to  issue  $97,500  6%  bulkhead  bonds  will  be  voted  upon.  Denom.  $1,000. 
Int.  semi-ann.  Due  $10,000  in  10,  11.  12.  13,  14,  15,  16,  17  and  18,  and 
$7,500  in  19  years  from  date. 

KITTANNING  SCHOOL  DISTRICT  (P.  O.  Kittanning),  Arm- 
strong County,  Pa. — NO  ACTION  YET  TAKEN. — No  action  has  been 
taken  as  vet  looking  toward  offering  of  the  $105,000  school-building  bonds 
voted  May  21  1918.— V.  106,  p.  2577. 

LA  FOURCHE  PARISH  SPECIAL  SCHOOL  DISTRICT  NO.  8 
(P.  O.  Thibodaux),  La. — BOND  ELECTION. — At  a  special  meeting  of 
the  La  Fourche  Parish  School  Board  on  Feb.  13,  the  Board  formed  what 
will  be  known  as  Special  School  District  No.  8,  to  comprise  the  territory 
on  both  sides  of  Bayou  Lafourche,  from  Lafourche  Crossing  down  to  the 
Ariel  plantation  of  T.  D.  Lalande.  An  election  will  be  held  in  this  district 
about  March  24  to  ascertain  the  will  of  the  taxpayers  regarding  the  issuance 
of  bonds  amounting  to  $30,000,  said  bonds  to  run  for  a  period  of  18  years. 
If  this  proposition  is  ratified,  it  will  complete  a  chain  of  eight  high  school 
districts  in  the  parish,  seven  having  been  previously  created  aud  bonds 
ordered,  issued  by  majority  votes. 

LEE  COUNTY  (P.  O.  Gidding),  Tex.— BOND  SALE.— The  $150,000 
Road  "District  No.  1  bonds,  mentioned  in  V.  105,  p.  2383,  were  recently 
awarded,  it  is  stated,  to  H.  C.  Burt  &  Co.  of  Houston  at  94.25. 

LIMA,  Allen  County,  Ohio.— BOND  SALE.— On  Feb.  24  the  $46,000 
5%  17  1-6  year  (aver.)  bridge  bonds  (V.  108,  p.  397)  were  awarded  to  the 
National  Bank  of  Commerce  of  Columbus  at  102.24  and  interest.  Other 
bidders  were: 

E.H.Rollins  &  Sons,  Chic. $46, 817  421  Weil,  Roth  &  Co..  Cine. $46,312  80 
The  Silverman  Huyck  Co.,  W.  L.  Slayton  &  Co.,  Tol.  46,303  60 

Cincinnati 46,772  80  R.  M.  Grant  &  Co.,  N.  Y.  46,178  94 

F.  C.  Hoehler  &  Co.,  Tol.  46,726  95  Sidney  Spitzer  &  Co.,  Tol.-  46,130  00 
Harris, Forbes  &  Co.,N.Y.  46.603  06  A.  E.  Aub  &  Co.,  Cine...  46,039  15 
Stacy  &  Braun,  N.  Y 46,407  48 1 

All  the  above  bidders  offered  accrued  interest. 

BONDS  AUTHORIZED. — On  Feb.  3  the  City  Council  passed  an  ordin- 
ance authorizing  the  issuance  of  $75,000  5%  coupon  street-improvement 
(city's  share)  bonds.  Denom.  $1,000.  Date  April  1  1919.  Principal  and 
6emi-annual  interest  (A.  &  O.)  payable  at  the  office  of  the  Sinking  Fund 
Trustees.  Due  $1,000  Oct.  1  1920,  $2,000  each  six  months  from  April  1 
1921  to  Oct.  1  1938.  inclusive,  and  $2,000  April  1  1939. 

p  LORAIN,  Lorain  County,  Ohio. — BONDS  AUTHORIZED. — It  is 
reported  that  the  City  Council  recently  adopted  an  ordinance  authorizing 
the  issuance  of  $15,000  site-purchasing  park  bonds. 

LYNN,  Essex  County,  Mass. — BOND  SALE. — Recently  the  following 
three  issues  of  4}4%  bonds  aggregating  $305,000  were  awarded  to  Harris, 
Forbes  &  Co.,  Inc.,  of  Boston  at  100.41: 

$135,000  bonds.     Due  $27,000  yearly  on  March  1  from  1920  to  1924  incl. 

t» 40,000  bonds.     Due  $4,000  yearly  on  March  1  from  1920  to  1929  incl. 

i  130,000  bonds.     Due  $5,000  yearly  on  March  1  from  1920  to  1929  incl. 

and  $4,000  yearly  on  March  1  from  1930  to  1949  incl. 

Denom.  $1,000.  Date  Mar.  1  1919.  Int.  M.  &  S.  Other  bidders,  all 
of  Boston,  were: 

Estabrook  &  Co 100.31    IMerrill,  Oldham  &  Co 100.07 

R.  L.  Day  &  Co 100 .099 1 Blodget  &  Co 100.02 


LOVELADY  TOWNSHIP  (P.  O.  Morganton),  Burke  County,  No. 
Caro.— BOND  SALE. — The  $30,000  5%  30-year  road  bonds  offered  on 
Feb.  25 — V.  108,  p.  497 — were  awarded  on  that  day  to  C.  N.  Malone  & 
Co.  at  100.099  and  interest.     Other  bidders,  all  of  Toledo,  Ohio,  were: 

W.  L.  Slayton  &  Co $30,012  27  I  Sidney  Spitzer  &  Co $30,000 

Spitzer,  Rorick  &  Co...  30,000  00 1 

MANCHESTER,  Hillsborough  County,  N.  H.— TEMPORARY 
LOAN.— On  Feb.  25  the  temporary  loan  of  $400,000  (not  $40,000.  as 
first  reported  in  V.  108,  p.  798),  issued  in  anticipation  of  revenue,  dated 
Feb.  26  1919  and  maturing  Dec.  8  1919  was  awarded  to  Blake  Bros.  &  Co. 
of  New  York  on  a  4.08%  discount  basis,  plus  a  premium  of  $7  00.  Other 
bidders,  all  of  New  York,  were:  _, 

Discount.  I  Discount. 

J.  P.  Morgan  &  Co ...4.08%  S.N.  Bond  &  Co 4.45% 

Salomon  Bros.  &  Hutzler 4.14%  | 

MAPLE  SHADE  FIRE  DISTRICT  (P.  O.  Philadelphia),  Phila- 
delphia County,  Pa. — BOND  SALE. — Wm.  Freeh,  District  Treasurer, 
advises  us  that  the  $6,000  fire-house  bonds  voted  during  May  1918 — 
V.  106.  p.  2250— have  been  purchased  by  the  Burlington  County  Trust 
Co.  of  Moorestown  at  par. 

MARSHALL,  Harrison  County,  Tex.— BONDS  REGISTERED.— 
The  State  Comptroller  registered  on  Feb.  21  an  issue  of  $10,000  5%  10-30- 
year  water-works  impt.  bonds. 

MENOMINEE  COUNTY  (P.  O.  Menominee),  Mich.— BOND  ELEC- 
TION.— Newspaper  reports  state  that  a  proposition  providing  for  the 
issuance  of  $400,000  road  bonds  will  be  voted  upon  at  an  election  to  be 
held  in  the  spring. 

MIAMI,  Dade  County,  Fla.— BOND  OFFERING. — Sealed  bids  will  be 
received  until  7:30  p.  m.  March  6  by  W.  B.  Moore,  City  Clerk,  for  the 
whole  or  any  part  of  $25,000  514%  gold  coupon  improvement  bonds, 
Series  "P."  Denom.  $1,000.  Date  March  1  1919.  Prin.  and  semi-ann. 
int.  (M.  &  S.)  payable  in  New  York  City,  N.  Y.  Due  yearly  on  March 
1  as  follows:  $2,000  1921  and  1922,  $3,000  1923  and  1924.  and  $5,000 
1925  to  1927,  incl.  Cert,  check  on  a  solvent  bank  or  trust  company  lor 
2%  of  the  amount  of  bonds  bid  for  payable  to  the  City  Treasurer,  required 
The  bonds  will  be  prepared  under  the  supervision  of  the  V .  S.  Mtge..& 
Trust  Co.  of  N.  Y.,  which  will  certify  as  to  the  genuineness  of  the  sig- 
natures of  the  city  officials  and  the  seal  impressed  thereon.  The  purchaser 
or  purchasers  will  be  furnished,  without  charge,  the  approving  opinion  of 
Caldwell  &  Masslich.  Bonds  must  be  delivered  at  10  a.  m.  on  March  11 
1919  at  the  office  of  the  above  trust  company,  unless  another  time  and 
place  shall  be  mutually  agreed  upon.  All  proposals  must  be  for  at  least 
97  cents  on  the  dollar  aDd  accrued  interest,  and  must  be  made  upon  a 
printed  form  which  will  be  furnished  by  the  above  Clerk  or  said  trust 
company. 

Financial  Statement. 

Assessment  valuation  of  real  estate $28,493,310  00 

Assessed  valuation  of  personal  property 1 ,623 ,300  00 

Total  assessed  value  of  all  property $30 , 1 1 6 ,61 0  00 

Estimated  actual  value  of  all  property 40,000,000  00 

City  tax  rate,  15)4  mills. 

Municipal  improvement  and  funding  bonds "1,1V5'oeo  Vo 

Outstanding  street  and  sewer  improvement  bonds 1,144,868  42 


$2,339,868  42 

Improvement  liens  receivable $581,928  14 

Improvement  sinking  fund  cash 61,935  07 

Additional  sinking  fund  cash  applicable  to  pay- 
ment of  municipal  improvement  and  funding 

bonds -. 9,638  42 

Sinking  fund  investments 45,687  30 

Net  bonded  indebtedness ---  $1,640,679  49 

Net  indebtedness  of  the  city  other  than  bonded  consisting 
of    certificates    of    indebtedness,    notes,    accounts    and 

revenue  bonds  less  bank  deposits 355,23b  74 

MILLERSBURG,  Holmes  County,  Ohio.— BOND  OFFERING.— 
S  T  Staltz,  Village  Clerk,  will  receive  proposals  until  Mar.  3.  it  is  re- 
ported, for  $2,000  6%  bonds.  Donom.  $500.  Int.  semi-ann.  Due  SoOO 
yearly  on  Sept.  1  from  1920  to.  1923,  incl.  Cert,  check  for  5%  of  bonds 
bid  for  required. 

MINNEAPOLIS,  Minn.— BOND  OFFERING. —Sealed  bids  will  be  re- 
ceived until  3  p.  m.  March  12,  and  public  open  bids  will  be  asked  for  after 
that  hour,  by  Dan  C.  Brown,  City  Comptroller,  for  the  following  9  issues 
of  bonds,  aggregating  $1,253,740  93: 

$500,000  00  Emergency    Fund    bonds    at    not   exceeding    5%    int.     Due 
$100,000  yearly  on  March  1  from  1925  to  1929  incl. 
50,000  00  Franklin  Ave.  Bridge  bonds  at  not  exceeding  5%  int.     Due 
at  a  time  not  less  than  1  year  nor  more  than  30  years  from 
date  at  option  of  purchaser. 
175,000  00  Permanent   Improvement  bonds  at  not  exceeding   5%   int. 
Due  at  a  time  not  less  than  1  year  nor  more  than  30  years 
from  date  at  option  of  purchaser. 
200,000  00  Main  Sewer  bonds  at  not  exceeding  5%  int.     Due  at  a  time 
not  less  than  1  year  nor  more  than  30  years  from  date  at 
option  of  purchaser. 
30,000  00  4%  Workhouse  bonds.     Due  at  a  time  not  less  than  1  year 

nor  more  than  30  years  from  date  at  option  of  purchaser. 
20,000  00  4%  Fire  Department  bonds.     Due  at  a  time  not  less  than 
1  year  nor  more  than  30  years  from  date  at  option  of  purchaser. 
18,000  00  4%  Tax  Refund  bonds.     Due  at  a  time  not  less  than  1  year 

nor  more  than  30  years  from  date  at  option  of  purchaser. 
15,000  00  4%  Appraisal  bonds.     Due  at  a  time  not  less  than  1  year  nor 
more  than  30  years  from  date  at  option  of  purchaser. 
245  740  93  Special  Street  Improvement  bonds  at  not  exceeding  5%  int. 
Due  yearly  on  March  1  from  1919  to  1939  incl. 
Date  March  1   1919.     Prin.  and  semi-ann.  int.  payable  at  the  fiscal 
agency  of  the  city  of  Minneapolis  in  New  York  City  N  .  Y.,  or  at  the  office 
of  the  City  Treasurer.     Cert,  check  for  2%  of  the  amount  of  bonds  bid 
for    pavable  to  C.  A.  Bloomquist,  City  Treasurer,  required.     No  bids 
will  be  entertained  for  the  Special  Street  Improvement  bonds  for  less  than 
their  par  value,  and  no  bid  will  be  entertained  for  any  of  the  other  bonds 
for  a  sum  less  than  95%  of  their  par  value,  and  accrued  interest  to  date 
of  delivery.     Official  advertisement  states  that  city  of  Minneapolis  has 
never  defaulted  or  delayed  payment  of  principal  or  interest  on  its  bonds. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

Financial  Statement  Feb.  18  1919. 

RealSTropenf'a?i°n  1?-8T- $174,136,300  00 

P^onlfpTOperty 48,804,624  00 

MXTandTedFtsi::::. .  79,374.22000 


Assessed  valuation  1918         .$302,315,144  00 

Actual  valuation  (estimated) $55/  ,000 .000  00 

Population,  National  Census,  1900,  202,718;  Nation  Census,  1910,  301,408 

Outstanding  Bonds —  j,  su  nuw 

Total  serial  street  improvement  bonds $3. 814, 035  32 

Special  street  improvement  bonds  to  be  sold  Mar.  12  1919..  i^-'j®  93 

Tv>tnl  non-serial  bonds z.s./l'l.zuv  UU 

Non-serial  blonds  to  be  sold  March  12  1919 .       1.008,000  00 

Total     $28,281,976  25 

Water  works  bonds  included  in  above $2, 100, 000  00 

City  of  Minneapolis  and  other  bonds $2,518,598  00 

Cash 41, sod  b/ 

Total $2,560.46167 
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MIDLAND  SCHOOL  DISTRICT  (P.  O.  Midland),  Beaver  County, 

pa BOND   OFFERING. — Additional    information    is   at   hand,    relative 

to  the  offering  on  March  4  of  the  $25,000  5%  tax-free  school  building  bonds 
(V  108  p.  701) .  Proposals  for  the  whole  or  any  part  of  these  bonds  will  be 
received  until  7:30  p.  m.  on  that  day  by  S.  R.  Beck,  Secy,  of  School  Board. 
Denom.  $1,000.  Date  Feb.  1  1919.  Prin.  and  interest  payable  at  the 
Midland  Savings  &  Trust  Co.  of  Midland.  Due  on  Feb.  1  as  follows: 
$4,000  1925,  $4,000  1929,  $4,000  1933,  $4,000  1936,  $4,000  1938  and 
$5,000  1939.     Cert,  check  for  2%  of  the  amount  of  bonds  bid  for  required. 

MIDLOTHIAN,  Ellis  County,  Tex. — BONDS  REGISTERED. — We 
are  advised  that  on  Feb.  20  $15,000  5%  20-year  water-works  bonds  were 
registered  with  the  State  Comptroller. 

MUSKEGON,  Muskegon  County,  Mich. — BOND  ELECTION. — The 
proposition  to  issue  the  $230,000  funding  bonds,  mentioned  in  V.  108, 
p.  798,  will  be  voted  upon  at  an  election  to  be  held  Mar.  5. 

MUSKOGEE,  Muskogee  County,  Okla.— BONDS  VOTED.— At  the 
election  held  Feb.  18  the  proposition  to  issue  $325,000  water-works,  fire- 
dept. ,  viaduct  impt.  and  detention  hospital  and  fair  grounds  building  bonds 
— V.  108,  p.  701 — carried,  it  is  reported. 

NASSAU  COUNTY  (P.  O.  Mineola),  N.  Y.— CERTIFICATE  SALE.— 
On  Feb.  24  the  $75,000  5%  1-year  gold  road  certificates  of  indebtedness 
(V.  108,  p.  597)  were  awarded  to  the  Bankers  Trust  Co.  of  New  York  at 
100.49,  a  basis  of  4.49%  int.     Other  bidders  were: 
Equitable  Trust  Co.,  N.  Y.*100.49    (Geo.  B.  Gibbons  &  Co.,N.Y.100.303 

Curtis  &  Sanger,  N.  Y 100.421   Lynbrook  Nat'l  Bank,  Lyn- 

S.  N.  Bond  &Co.,  N.  Y...   100.412|     brook  (for  $10,000) 100.000 

*  The  notes  were  awarded  to  the  Bankers  Trust  Co.  on  mutual  agreement. 

NEWARK,  Essex  County,  N.  J. — BONDS  PROPOSED. — The  city 
contemplates  issuing  $500,000  meadow  development  bonds,  it  is  reported. 

NEW  BEDFORD,  Bristol  County,  Mass. — BOND  SALES  DURING 
1918. — During  the  fiscal  year  ending  Dec.  31  1918  the  following  bonds, 
aggregating  $254,500,  were  issued: 

Name  of  Purchaser —      Amt.          Purpose.  Date.       Price.     Int.        Due. 

New  Bedford  In.  for  Sav.$25, 000  Macadam Sept.  1'17  par        i%%  1918-22* 

do         do         do  5,000  do  Nov.  1'17      par     Wa.%   1918-22* 

Wm.  W.  Crapa 10,000     Highway  Nov.  1' 17     par     i%%  1918-27* 

New  Bedford  In.  for  Sav.     4,500  Dept.equlpm't  Aug.  1'17      par      4%%   1918-21* 

do         do         do  5,000  Military  equip.  Sept.  1'17     par      4M%   1918-22* 

Harris,  Forbes  &  Co 100,000  Highway  Feb.   1'18  100.66     5%     1919-28a 

NewBed.5-CentSav.B.     5,000  Police  station     Mar.  1'18     par     Wa.%  1919-23b 
Harris,  Forbes  &  Co 50,000  Macadam  Apr.  1'18  100.50     5%     1919-23c 

do         do  50,000  Highway  Apr.   1'18  100.50     5%     1919-28c 

The  above  bonds  were  awarded  on  the  following  dates:  *  Jan.  14  1918.  a  Jan. 
27  1918.     b  Mar.  1  1918.     c  Apr.  23  1918. 

NEWBERRY,  Newberry  County,  So.  Caro.—  BOND  OFFERING. — 
Sealed  bids  will  be  received  until  12  m.  March  15  by  Z.  F.  Wright,  Mayor, 
for  $22,000  434  %  20-year  coupon  refunding  bonds. 


NEW  HAVEN,  New  Haven  County,  Conn.— BOND 

1918. — During  the  fiscal  year  ending  Dec.  31  1918,  the 
aggregating  $870,000,   were  issued: 

Name  of 

Purchaser —     Amt.        Purpose. 
Union    &    New 

NavenTr.Co.$475,000  Depot 
Sink.  Pd.  Com..     20,000  Dock  impt 
Hornbl'r&Weeks     75,000  Str.  Impt. 
H.C.Warren&Co*300,000  Sewer 


SALES  DURING 
following  bonds, 


Date.       Price.     Int.      Due. 


Date  of 
Aioard. 


Apr.  1'18  Par 

July  1'18  Par 

May  1'18  100.10  4H% 

Dec.  1'18  103.84  4M% 


4  34% 

4H% 


1937-38  May  22'18 
1926  July  1'18 
1936      Nov  14'18 

1946-48  Dec.    9' 18 


*  $100,000  included  in  this  issue  not  issued  until  Jan.  13  1919.     Due  1948 

NEW  ORLEANS,  La.— FINANCIAL  STATEMENT.— We  are  in 
receipt  of  the  following  financial  statement  in  connection  with  the  offering 
on  March  6  of  the  $600,000  5%  tax-free  Public  Belt  RR.  bonds  (V.  108,  p. 
798): 

Assessed  valuation  for  city  taxes  for  1918.' $332,183,016  00 

Population,   Census  1910 - 339,075 

Population ,  present  (estimated) 385 ,000 

Bonded  debt,  including  this  issue 41,512,142 

Floating  debt *$5,264,946  32 


Total  debt $46,777,088  32 

Water  bonds  included  in  above $20,000,000  00 

Amount  of  sinking  fund — No  sinking  fund.  Interest  and  principal  of 
bonds  are  paid  from  proceeds  of  special  taxes,  authorized  by  the  consttion 
tion  of  the  State  of  Louisiana,  the  proceeds  from  which  are  more  than  ample 
to  defray  the  debt. 

*  The  floating  debt  consists  of  amounts  retained  on  contracts  pending 

completion,   Public  Improvement  Certificates  authorized  by  Act  56  of 

1908,  and  sundry  accounts.     This  debt  is  reduced  yearly  by  payments  out 

of  appropriations  provided  in  various  budgets  of  the  City  of  New  Orleans. 

Tax  rate  per  $100:  City,  $2  20;  State,  $0  90;  total,  $3  1Q._  

NEWPORT,  Newport  County,  R.  I.— TEMPORARY  L0AN~ The 
temporary  loan  of  $50,000  issued  in  anticipation  of  revenue,  dated  Mar.  7 
1919  and  maturing  Sept.  3  1919,  offered  on  Feb.  27— V.  108,  p.  798 — was 
awarded  on  that  day,  it  is  reported,  to  S.  N.  Bond  &  Co.  of  N.  Y.  on  a 
4.10%  discount  basis,  plus  a  premium  of  55c.  _ 

NEWTON,    Middlesex   County,    Mass.— TEMPORARY  LOANS.— In 
addition  to  the  temporary  loans  reported  by  us  for  1918,  the  following  loans 
were  also  negotiated,  making  the  aggregate  $1,130,000  for  the  year:  __ 
Issued  in  Anticipation  of  Revenue. 

Name  of  Purchaser —  Amount.  Date.  Rate.  Due. 

Harris,  Forbes  &  Co $100,000  Mar.  15  1918     5%     Mar.  15  1919 

Boston  Safe  Deposit  &  Tr.  Co.    100,000  April    5  1918  534%   Oct.    18  1918 
Boston  Safe  Deposit  &  Tr.  Co.     50,000  April    5  1918  53€  %  Nov.  20  1918 

A.  H.  Beck 25,000  May    8  1918  534%  May    8  1919 

R.L.Day&Co 100,000  May     11918  534%   May     11919 

Salomon  Bros.  &  Hutzler 100.000  June  26  1918  4.45%  Nov.    1  1918 

Old  Colony  Trust  Co 65,000  Sept.  16  1918  4.35%  Sept.  16  1919 

Federal  Aid. 
S.N.Bond&Co $40,000  Sept.  18  1918  4.80%  Sept.  18  1919 

NICHOLASVILLE,  Jessamine  County,  Ky.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  3  p.  m.  March  8  by  J.  A.  Van  Arsdall, 
Mayor,  for  $8,000  5%  school  building  bonds.  Denom.  $500.  Int.  semi- 
ann.     Due  July  1  1938,  subject  to  call  after  July  1  1923.     t    ; 

NILES,  Trumbull  County,  Ohio. — BOND  SALE.— Anlssue tftl4~bob 
sewerage  bonds  was  recently  awarded  to  the  Hanchett  Bonding  Co.  of 
Chicago,  it  is  reported. 

NORFOLK  COUNTY  (P.  O.  Portsmouth),  Va.—BOND  OFFERING. 
— Kcports  state  that  proposals!  will  be  received  until  1  p.  m.  April  15,  by 
the  Clerk  Board  of  County  Supervisors,  for  $200,000  5%  20-year  road 
and_bridgo  bonds.     Int.  semi-ann. 


^•2£MA.N'     c,eveland     County,     Okla.— BOND    ELECTION    PRO- 
mi  t  U~A  proposition  to  issue  $75,000  electric-light-plant-purchase  bonds 
win  be  submitted  to  the  voters,  it  is  reported,  at  an  election  to  be  held  in 
the    near   future. 

NORTHAMPTON,  Hamphire  County,  Mass.— TEMPORARY  LOAN. 
— On  lob.  25  the  temporary  loan  of  $200,000  issued  in  anticipation  of 
revonuo,  maturing  Nov.  20  1919  (V.  108,  p.  799),  was  awarded  to  Blake 
Bros.  &  Co.  of  Boston  at  4.40%  interest  plus  a  premium  of  $40.  Other 
bidders,  both  of  New  York,  were: 

„  ,            ,-,         ,  _  ,  ,  Interest.       Premium. 

Salomon  Bros.  &  Uutzler a  -xam 

s.  n.  Bond  &  co ::::::::::::::::::::4.6o%       $i~5~66 

NORTH  TONA WANDA,  Niagara  County,  N.  Y. — BOND  OFFERING. 
^A£dlH?o"?,  L',"1^"1*'10"  is  at  haml  relative  to  the  offering  on  March  17 
of  the  $80,000  4%  water-works  impt.  bonds  (V.  108,  p.  799).  Proposals 
for  these  bonds  will  be  received  until  8  p.  m.  on  that  day  by  F.  O.  Holtz. 
City  Clerk  Denom  $1,000.  Date  July  1  1917.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  Chase  National  Bank,  N.  Y.  Duo  $5,000 
yearly  on  July  1  from  1919  to  1934.  incl.  Cert,  check  for  $1,000.  payable 
to  the  City  Treasurer,  required. 


Financial  Statement. 

Assessed  valuation  for  1918 .$13,908,215  00 

Total  bonded  debt  (incl.  water  &  assessment  &  this  issue).        880,950  00 

Assessment  against  abutting  property 244 ,450  00 

Debt  for  water- works  purposes  (including  this  issue) 516,000  00 

Population,  1915 13,500 

OKEECHOBEE  COUNTY  (P.  O.  Okeechobee),  Fla.—  WARRANT 
OFFERING. — Proposals  will  be  received  until  12  m.  March  15  by  R.  P. 
Flescher,  Clerk  Board  of  County  Commissioners,  for  $40,000  6%  Jail 
Time  warrants.  Due  as  follows:  $5,000  1925,  $10,000  1930,  $10,000  1935 
and  $15,000  1940. 

OKMULGEE  SCHOOL  DISTRICT  (P.  O.  Okmulgee),  Okmulgee 
County,  Okla. — BONDS  VOTED. — At  an  election  held  Feb.  18,  it  is 
reported,  a  proposition  to  issue  $215,000  high-school-building  bonds 
carried  by  a  substantial  majority. 

OMAHA,  Douglas  County,  Neb.— DESCRIPTION  OF  BONDS.— The 
$300,000  5%  tax-free  coupon  sewer  and  intersection  bonds  awarded  on 
Feb.  19  to  Curtis  &  Sanger  of  Chicago  at  102.18,  a  basis  of  4.82%— V.  108, 
p.  799 — are  described  as  follows:  Date  Mar.  1  1919.  Prin.  and  semi-ann. 
int.  payable  in  Omaha,  Neb.  Due  Mar.  1  1939. 
Financial  Data. 

Valuations  for  purposes  of  taxation ...$262,911,270  00 

Total  bonded  debt  1918-1919.. 19,359,360  00 

Less  water  and  special  assessment  bonds  (payable  from 

water  revenues  and  special  taxes) 9,476,422  00 

$9,882,938  00 
Sinking   funds 979,126  70 

Net  debt... $S, 903,811  30 

Note. — Assessed  valuations  in  Nebraska  are  1-5  of  valuations  for  purposes 

of  taxation. 

Population  (est.)  225,000. 

ORANGE,  New  Haven  County,  Conn. — BOND  SALE. — On  Feb.  24 
the  $90,000  434%  20-year  sinking  fund  bonds,  dated  Mar.  1  1919  (V.  108, 
p.  701)  were  awarded  to  Frisbie  &  Co.  of  Hartford  for  $90,054  25,  equal 
to  100.0602.     Other  bidders  were: 

Hornblower  &  Week,  New  York *$90.252  00 

Merrill,  Oldham  &  Co.,  Boston *90,071  10 

Hincks  Bros.  &  Co.,  Bridgeport 90,027  00 

*  Bids,  irregular,  were  therefore  rejected. 

Financial  Statement. 

Total  bonded  debt  (including  this  issue) $390,000 

Assessment  debt 65 ,000 

Floating  debt 130,000 

Total  debt $585,000 

Assessed  valuation _. ..$16,348,000 

Population  1918  (est.),  15.500. 

ORRVILLE,  Wayne  County,  Ohio. — BOND  SALE. — The  State  In- 
dustrial Commission  of  Ohio  recently  purchased  two  issues  of  bonds, 
aggregating  $29,000. 

OSHKOSH,  Winnebago  County,  Wise— BOARDS  AUTHORIZED.— 
On  Feb.  18  the  Commission  Council  passed  an  ordinance  providing  for 
the  issuance  of  the  $200,000  4M%  construction  bonds,  mentioned  in  V. 
108,  p.  701,  it  is  stated.  Int.  semi-ann.  Due  $10,000  yearly  on  April  1 
from  1925  to  1934,  incl.,  and  $20,000  yearly  on  April  1  from  1935  to  1939. 
inclusive. 

PARK  COUNTY  (P.  O.  Livingston),  Mont.— BOND  ELECTION 
PROPOSED. — An  election  will  be  held  in  the  near  future,  it  is  stated,  to 
vote  on  a  proposition  to  issue  $209,000  road  bonds. 

PARK  COUNTY  (P.  O.  Livingston),  Mont.— BOND  ELECTION.— 
At  an  election  to  be  held  early  in  April,  a  proposition  providing  for  the 
issuance  of  $150,000  534%  20-year  road  bonds  will  be  submitted  to  the 
voters,  it  is  reported. 

PATERSON,  Passaic  County,  N.  J. — BOND  SALE. — An  issue  of 
$200,000  4 34  %  40-year  sewer  bonds  was  recently  awarded  to  the  Paterson 
Savings  Institution  of  Paterson  at  par,  it  is  stated. 

PATTON,  Cambria  County,  Pa.— BOND  OFFERING.— Additional  in- 
formation is  at  hand  relative  to  the  offering  on  March  3  of  the  $60,000  5% 
1-30-year  serial  water-works  bonds — V.  108,  p.  799.  Proposals  for  these 
bonds  will  be  received  until  8  p.  m.  on  that  date  by  J.  F.  Blankenhorn, 
Borough  Secretary.  Date  Jan.  1  1919.  Int.  semi-ann.  Due  $2,000 
yearly  from  1920  to  1949.  incl.     Certified  check  for  $500  required. 

Total  debt  (including  this  issue) $99,280  20 

Assessed  valuation 1 ,533 ,010  00 

PENN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Pittsburgh),  Alle- 
gheny County,  Pa. — BOND  OFFERING. — Proposals  wil!  be  received 
until  2  p.  m.  Mar.  18  by  E.  W.  Marshall,  District  Solicitor,  for  $115,000 
434%  2134-year  (aver.)  school  bonds,  it  is  stated.  Int.  semi-ann.  Cert, 
check  for  $500  required. 

PERRY  SCHOOL  DISTRICT  (P.  O.  Perry),  Lake  County,  Ohio.— 
BOND  ELECTION. — A  proposition  to  issue  $100,000  high-school-building 
bonds  will  be  voted  upon  at  an  election  to  be  held  March  4,  it  is  stated. 

PILOT  ROCK,  Umatilla  County,  Ore.— BOND  SALV.— On  Feb.  13 
the  following  two  issues  of  6%   10-20-year  bonds,  aggregating  $13,300 — 
V.  108,  p.  598 — were  awarded  to  Elwood  Wiles  Co.  of  Portland  for  $13,601 
(102.263)   and  interest. 
$10,000  water-repair  and  extension  bonds.     Denom.  $500. 

3,300  light  bonds.     Denom.  $100. 

Date  March  1  1919. 

PITTSBURGH,  Pa.— BOND  SALES  DURING  1918.— During  the  fis- 
cal year  ending  Dec.  31  1918  the  following  bonds,  aggregating  $910,000, 
were  issued: 

Amount.     Purpose.  Date.  Price.     Int.        Due.       Dale  of  award. 

*$300,000  Gen.  impt.Jan.   1  1918  Par  4%  On  demand  Jan.    16  1918 

*400,000  Revenue  .Jan.    1  1918  Par  4%  On  demand  Jan.   28  1918 

*10,000  City  Hall. Nov.  1  1917  Par  4%   1918-1927      July   31  1918 

*150, 000  Water  ext.Jan.    1  1918  Par  434  Part  yearly  July  31  1918 

aoO.OOO  City  Hall. Mar.  1  1918  101.4971  434   1919-1943      Sept.  20  1918 

*  Purchased  by  Sinking  Fund,     a  Purchased  by  Kean,  Taylor  &  Co. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— BONDS  PROPOSED. 
— A  resolution  providing  for  the  authorization  of  $20,000  5%  detention- 
home  bonds  was  adopted  by  the  Board  of  County  Commissioners  on  Feb.  10, 
it  is  reported. 

PORTLAND,  Ore.— CORRECTION.— Of  the  $500,000  5%  5-10-year 
(opt.)  gold  assessment  collection  bonds  offered  on  Feb.  19,  $50,000  (not 
$49,000  as  first  reported — V.  108,  p.  799 — was  awarded  as  follows  to  the 
Citizen's  Bank  of  Portland:  $25,000  at  100.88  and  interest  and  $25,000  at 
100.44  and  interest. 

PUTNAM  COUNTY  (P.  O.  Greencastle),  Ind.— BOND  SALE.— 
It  is  reported  that  $35,000  war  bonds  have  been  awarded  to  the  Central 
National  Bank  of  Indianapolis  for  $35,026  (100.074)  and  accrued  int. 

PUTNAM  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1, 
Fla.— BOND  SALE.— The  $85,000  6%  30-year  school  bonds,  dated  Feb.  I 
1919,  offered  on  Feb.  3 — V.  108,  p.  398 — were  awarded  on  that  day  to 
Sidney  Spitzer  &  Co.  of  Toledo  at  107.37  and  interest. 

RALEIGH,  Wake  County,  No.  Caro.— FINANCIAL  STATEMENT. 
— We  are  in  receipt  of  the  following  financial  statement  in  connection  with 
the  offering  on  March  3  of  the  two  issues  of  5Vz%  tax-free  coupon  (with 
privilege  of  registration)  bonds,  aggregating  $85,000  (V.  108,  p.  799); 
Financial  Statement. 

Gross  bonded  debt,  including  present  issues $1,779,188  58 

Water  bonds  included  in  above $475,000  00 

Uncollected    special    assessments    applicable    to 

payment  of  bonded  debt 74,062  57 

Sinking  funds  for  bonds  other  Mian  water  bonds.     88,707  01 

S637.769  58 

Net  bonded  debt $1,141,419  00 

Assessed  valuation  taxable  propertv,  1918 $14,575,596  00 

Actual  value  of  taxable  property,  i918  (estimated) S30.000.000  00 

Population  U.  S.  Census,  1910,  19,218;  present  population  (est.),  25,000 
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RICHMOND,  Madison  County,  Ky.— BOND  OFFERING.— Proposals 
will  be  received  until  7:30  p.  m.  by  W.  E.  Blanton.  City  Clerk,  for  $150, 000 
5%  5-20-year  serial  street  and  sewer  impt.  bonds.  Denom.  S500.  Cert, 
check  for  1%  of  the  amount  of  bonds  bid  for  required. 

ROCHESTER,  N.  Y. — NOTE  SALE.— On  Feb.  24  the  $35,000  Brown 
Street  subway  and  $50,000  War  Emergency  notes,  payable  8  months  from 
Feb.  28  1919  at  the  Central  Union  Trust  Co.,  N.  Y.— V.  108,  p.  799 — were 
awarded  to  the  Equitable  Trust  Co.,  N.  Y.,  at  4.24%  interest.  Other 
bidders,  both  of  New  York,  were: 

Interest.    Premium. 

S.  N.  Bond  &  Co 4.35%  $1  00 

Salomon  Bros.  &  Hutzler 4.40%  3  00 

NOTE  OFFERING. — Proposals  will  be  received  until  2:30  p.  m.  March  6 
by  H.  D.  Quinby,  City  Comptroller,  for  $20,000  East  Side  sewer  and 
$15,000  Brown  St.  subway  notes,  payable  8  months  from  March  10  1919 
at  the  Central  Union  Trust  Co.,  N.  Y.  Notes  will  be  drawn  with  interest 
and  will  be  deliverable  at  the  office  of  the  above  trust  company  on  Mar.  10 
1919.  Bid  must  state  rate  of  interest  and  designate  to  whom  (not  bearer) 
notes  will  be  made  payable  and  denomination  desired. 

ROCKWALL  COUNTY  (P.  O.  Rockwall),  Tex.— BOND  SALE.— 
An  issue  of  $800,000  road  bonds  recently  voted,  has  been  awarded  *o 
Kauffman,  Smith.  Emert  Investment  Co.  of  St.  Louis  at  pari  interest  and 
blank  bonds,  it  is  reported. 

SALEM,  Essex  County,  Mass. — TEMPORARY  LOAN. — A  temporary 
loan  of  $500,000  issued  in  anticipation  of  revenue,  maturing  Nov.  6  1919 
was  awarded  to  Salomon  Bros.  &  Hutzler  of  N.  Y.  on  a  4.11%  discount 
basis  plus  a  premium  of  $6. 

Other  bidders  were: 

Discount.     Premium. 

S.  N.  Bond  &  Co..  Boston 4.18%         $2  00 

Naumkeag  Trust  Co.,  Salem ...4.19%  

SALT  LAKE  COUNTY  (P.  O.  Salt  Lake  City),  Utah.— BONDS 
VOTED. — At  a  recent  election,  it  is  stated,  a  proposition  providing  for  the 
issuance  of  $1,500,000  road  bonds  carried  by  a  substantial  majority. 

SAN  DIEGO  COUNTY  (P.  O.  San  Diego),  Cal.— BOND  ELECTION 
PROPOSED. — Petitions  have  been  filed,  asking  the  Board  of  Supervisors 
to  call  an  election  to  vote  on  a  proposition  to  issue  $2,000,000  concrete- 
road  bonds,  it  is  reported. 

SCHENECTADY,  Schenectady  County,  N.  Y.—BOND  SALES 
DURING  1918. — During  the  fiscal  year  ending  Dec.  31  1918  the  following 
bonds,  aggregating  $126,500.  were  sold: 

$24,000  4.65%  voting  machine  bonds,  dated  Feb.  1  1918  and  due  1919-30. 
awarded  July  9  1918  to  H.  A.  Kahler  &  Co.  for  $24,008. 
10,500  4.70%  garage  bonds,  dated  May  1  1918  and  due  1919-25  awarded 

July  9  1918  to  H.  A.  Kahler  &  Co.  for  $10,503. 
70.000  4.65%  school  bonds,  dated  June  1  1918  and  due  1919-32,  awarded 
July  9  1318  to  H.  A.  Kahler  &  Co.  for  $70,021. 
fire  department  bonds,  dated  Apr.  1  1918  and  due  1919-25. 
awarded  May  28  1918  to  Police  Pension  Fund  at  par. 
fire  department  bonds,  dated  April  1  1918  and  due  1926-33. 
awarded  May  28  1918  to  Firemen's  Pension  Fund  at  par. 
5,500  \M.%    fire  department  bonds,  dated  June  1  1918  and  due  1919-29, 

awarded  Nov.  29  1918  to  Police  Pension  Fund  at  par. 
4.000  4H%    school  bonds,  dated  Nov.  1  1918  and  due  1919-22,  awarded 

Dec.  28  1918  to  Police  Pension  Fund  at  par. 
5.000  4>i  %    school  bonds,  dated  Nov.  1  1918  and  due  1923-27,  awarded 
Dec.  28  1918  to  Firemen's  Pension  Fund  at  par. 

SCURRY  COUNTY  (P.  O.  Snyder),  Tex.— DESCRIPTION  OF 
BONDS. — The  $200,000  5%  road  bonds  awarded  during  December  to  the 
Kauffman-Smlth-Emert-Investment  Co.  of  St.  Louis — V.  108,  p.  701 — 
are  in  denom.  of  $1,000  and  are  dated  Dec.  10  1918.  Prin.  and  semi-ann. 
int.  (J.  &  D.),  payable  at  the  Chase  National  Bank,  N.  Y.  Due  $6,000 
yearly  on  Dec.  10  from  1919  to  1928,  incl.,  and  $7,000  yearly  on  Dec.  10 
from  1929  to  1948.  incl. 

Financial  Statement. 

Estimated  actual  value  taxable  property $15,000,000 

Assessed  value  taxable  property,  1918 6,612,367 

Total  bonded  indebtedness,  this  issue  included $336,000 

Sinking    fund 20,900 

Net  bonded  debt 315.100 

Population.  1910  (Census).  10.924:  1918  (est.).  15.000. 

BONDS  REGISTERED. — The  State  Comptroller  on  Feb.  20  registered 
$200,000  5%  special  road  bonds.     Due  $3,000  yearly. 

SEATTLE,  Wash.— BOND  SALE. — On  Feb.  15  the  $245,000  11-20-year 
serial  gold  coupon  (with  privilege  of  registration)  bridge  bonds,  series  "B," 
dated  March  1  1919 — V.  108.  p.  498 — were  awarded  to  Carstens  &  Earles. 
Inc.,  and  John  E.  Price  &  Co..  jointly,  for  $245,075  (100.03)  and  interest 
for  5s.  A  bid  of  par  for  5s  was  also  received  from  Wm.  P.  Harper  &  Sons 
of  Seattle. 

NO  BIDS  RECEIVED. — No  bids  were  received  for  the  $750,000  6-20- 
year  gold  coupon  municipal  light  and  power  system  bonds  offered  on  the 
same  day. — V.  108.  p.  498. 

SHERIDAN,  Sheridan  County,  Wyo. — FINANCIAL  STATEMENT. 
— We  are  in  receipt  of  the  following  financial  statement  in  connection 
with  the  sale  of  the  $42,000  6%  tax-free  Paving  District  No.  8  bonds 
awarded  as  reported  in  V.  108,  p.  800. 

Financial  Statement  of  City  of  Sheridan. 

Actual  value  (estimated) $16,000,000 

Assessed  valuation  1918 9,199,367 

Total  bonded  debt $471,000 

Less  water  bonds 375,000 


3.500  4% 
4.000  4% 


96.000 


Net  bonded  debt 

Financial  Statement  of  Paving  District  No.  8. 

Actual  value  (estimated) $310,000 

Assessed  valuation  1918  (land $67,834 

(Improvements 131,750 

199,584 

Improvement  bonds 42|000 

SIOUX  CITY  SCHOOL  DISTRICT  (P.  O.  Sioux  City),  Woodbury 
County,  Iowa. — BOND  ELECTION. — Reports  state  that  on  March  10 
the  question  of  issuing  $375,000  school  bonds  will  be  submitted  to  the 
voters. 

SONOMA  COUNTY  (P.  O.  Santa  Rosa),  Calif.— BOND  ELECTION. 
— The  question  of  issuing  $1,600,000  county  highway  bonds  will  be  voted 
upon  at  an  election,  to  be  held  April  15,  it  is  reported. 

SOUTH  BEND,  St.  Joseph  County,  Ind. — BONDS  PROPOSED. — 
According  to  reports,  a  proposition  providing  for  a  $200,000  4Ji%  bond 
issue  is  under  consideration 

TABOR  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Tabor).  Fre- 
mont County,  Iowa.— BONDS  VOTED. — An  issue  of  $20,000  school 
bonds  was  voted,  it  is  stated,  at  an  election  held  Feb.  11. 

TAMPICO  TOWNSHIP  (P.  O.  Tampico),  Whiteside  County,  III.— 

BOND  ELECTION.— On  Apr.  1,  a  proposition  to  Issue  $35,000  5%  road 
bonds  will  be  voted  upon.     Due  yearly. 

TEXAS.— BONDS  REGISTERED.— The  following  5%  bonds  have  been 
registered  with  the  State  Comptroller: 
Amount.      Place  and  Purpose  of  Issue.  Due.  Date  Reo 

$1,000  Greensboro  County  Line 5-20  years'  Feb    21 

7.000  Jack  Co.  Com.  S.  D.  No.  20 10-20  years  Feb'  21 

3.000  WilbargerCo.C.S.  D.  No.  2 5-20  years  Feb    21 

S.000  Wilson  Ind.  School  Dist 5-10  years  Feb!  18 

TROY,  Rensselaer  County,  N.  Y. — BONDS  TO  BE  OFFERED 
SHORTLY. — We  are  advised  by  the  City  Comptroller  that  the  $70  600 
fire  apparatus  and  fire-station  improvement  bonds  authorized  on  Jan  2 
(V.  108,  p.  294).  have  not  as  yet  been  sold,  but  will  probably  be  offered 
shortly. 

TULARE,   Tulare   County,   Cal.— BOND  ELECTION — On  Apr     14 
the  voters  will  vote  upon  the  following  issues  of  bonds: 
$90,000  school  building  bonds. 
60,000  auditorium  bonds. 

TWIN  FALLS  HIGHWAY  DISTRICT  (P.  O.  Twin  Falls),  Twin 
Falls  County,  Idaho.— BOND  ELECTION.— At  an  election  to  be  held 
L",  t,5?„n,e,a,E  future  a  proposition  providing  for  the  issuance  of  approximately 
$1,000,000  road  bonds,  according  to  newspaper  reports,  will  be  voted  upon    ' 


UNION  TOWNSHIP  (P.  O.  Union),  Union  County,  So.  Caro.— 
BOND  SALE.— On  Feb.  20  the  $125,000  5%  bonds  (V.  108.  p.  702)  were 
awarded  to  the  Trust  Co.  of  Georgia,  Atlanta,  at  par  and  accrued  int. 
to  date  of  delivery.     Denom.  $1,000.     Date  Jan.  1  1919.     Int.  J.  &  J. 

UTICA,  Oneida  County,  N.  Y.—BOND  SALES  DURING  1918  — 
During  the  fiscal  year  ending  Dec.J31 1918.the  following  bonds,  aggregating 
$162,320  44.  were  issued: 

Purchaser —  Amount.  Purpose.  Date.  Price.  Int.  Due .  Dale  of  Award 
H.  A.  Kahler  &  Co.— 

;20.000  00  improvem't    June  15  '181 
16,000  00  street  July  20  '18 

8,000  00  station  June  15  '18   100.158 

17,237  97  delinq.  tax     April  15  '18     and      ^5%       '19-'23  July  30  '18 
June     1  '18        int. 
April  20  '18 


6,125  72  paving 
2,766  84  paving 
H.  A.  Kahler  &  Co.— 

$17,275  02  paving  Mar.  12  '18/100.00215% 

\  &  int./ 
Mohawk  Valley  Investment  Corp. — 
$24,000  00  vot'g  mach.   Oct.      1  '18 


5% 

'19-'381 

5% 

'19-'38 

5% 

'19-'28 

5% 

"19-'23 

5% 

'19-'24 

4H% 

'19-'24 

'19-'24  Mar.29'18 


Sept.  15  '18 
Aug.     1  '18 


Oct. 
Nov. 


1  '18 
1  '18 


102.460] 
&  int. 


5%  '19-'281 

5%  '19-'28 

5%  -19-'28 

"'   "19-'28 

19-'24 

19-'23 


5% 
5% 
5% 


Dec  .20  '18 


Nov.    1  '18     par 


5%  '19-'23  Dec  .20  '18 


15.000  00  street 

7,500  00  Academy 

6,000  00  school 
17,914  16  paving 

Police  Pension  Fund — 
4,499  73  delinq.  tax 

VALLEJO  SCHOOL  DISTRICT  (P.  O.  Vallejo),  Solano  County, 
Cal. — BONDS  PROPOSED.— The  school  board  has  under  consideration 
a  proposition  to  issue  $26,900  school  bonds,  according  to  newspaper  reports. 

VERNON,  Wilbarger  County,  Tex.— BIDS  REJECTED.—  All  bids 
received  for  the  $30,000  5%  street  bonds,  offered  on  Fob.  15  (V.  108,  p. 
294)  were  rejected. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  March  3  by  E.  E.  Messick,  County 
Treasurer,  for  $8,400  Linton  and  Prairieton  Road  No.  2  improvement 
bonds.  Denom.  $240.  Date  Jan.  15  1919.  Int.  M.  &  N.  Due  $240 
each  six  months  from  May  15  1920  to  Nov.  15  1929.  inclusive. 

WALLA  WALLA  AND  FRANKLIN  COUNTIES  (P.  O.  Walla  Walla), 
Wash. — BOND  ELECTION.— It  is  stated  that  an  election  will  be  held 
April  8  to  vote  on  the  question  of  issuing  $230,000  bridge  construction 
bonds. 

WALLOWA,  Wallowa  County,  Ore.— BOND  SALE. — On  Feb.  15 
the  $7,782  75  5H%  10-year  (opt.)  sewer-improvement  bonds  (V.  108,  p. 
399)  were  awarded  to  Morris  Bros.,  Inc.,  of  Portland,  for  $7,782  80 
(100.0006)  and  interest.  Denom.  $500  (1  for  $282  75).  Date  Jan.  15 
1919.  Interest  semi-annual.  Redeemable  on  any  interest  date  one  year 
after  date.     Other  bidders  were: 

Freeman,  Smith  &  Camp  Co.,  Portland $7,795  25 

Lumbermens  Trust  Co.,   Portland 7.832  75 

Although  the  bids  of  the  unsuccessful  bidders  apnear  higher  than  that 
of  the  purchaser,  they  are  so  officially  reported  to  us  by  the  City  Recorder. 

WASHINGTON  CtfUNTY  (P.  O.  Washington),  Pa.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  11:30  a.  m.  Mar.  24  by  T.  J.  Under- 
wood. County  Compt.,  for  $125,000  4^  %  tax-free  road  impt.  bonds.  Date 
Apr.  1  1919.  Due  yearly  on  Oct.  1  as  follows:  $5,000  1927.  $10,000  from 
1928  to  1934  incl.,  and  $25,000  1935  and  1936.  Cert,  check  for  $5,000 
required. 

WELLESLEY,  Norfolk  County,  Mass.— TEMPORARY  LOAN. — On 
Feb.  24  a  temporary  loan  of  $40,000,  Issued  tn  anticipation  of  revenue, 
dated  Feb.  24  1919  and  maturing  Nov.  24  1919,  was  awarded  to  S.  N. 
Bond  &  Co.  of  New  York  on  a  4.15%  discount  basis. 

WESTERN  WAKE  COUNTY  HIGHWAY  DISTRICT  (P.  O.  Ral- 
eigh), No.  Caro. — BOND  OFFERING. — Further  details  are  at  hand  rela- 
tive to  offering  on  March  3  of  the  $130,000  6%  gold  coupon  road  bonds. 
Proposals  for  these  bonds  will  be  received  until  1  p.  m.  on  that  day  by 
Franklin  McNeill,  Chairman  of  nighway  Commissioners.  Denom.  $1 ,000. 
Date  Jan.  1  1919.  Principal  and  semi-annual  interest  payable  in  New 
York.  Due  $3,000  yearly  on  Jan.  1  from  1920  to  1929.  inclusive,  and 
$5,000  yearly  on  Jan.  1  from  1930  to  1949,  inclusive.  Certified  check  for 
2%  of  the  amount  of  bonds  bid  for.  payable  to  the  Western  Wake  Highway 
Commission,  required.  The  legality  of  the  above  bonds  will  be  approved 
by  Reed,  McCook  &  Hoyt,  of  New  York,  whose  opinion  will  be  furnished 
to  the  purchaser  without  charge,  and  the  bonds  will  be  printed  under  the 
supervision  of  U.  S.  Mtge.  &  Trust  Co.,  of  New  York,  which  will  certify 
as  to  the  genuineness  of  the  signatures  and  seal  on  the  bonds.  Official 
circular  states  that  the  above  district  was  recently  formed  and  organized 
for  the  purpose  of  building  a  road  from  Raleigh  to  Cary.  No  separate 
assessed  valuation  of  the  taxable  property  in  the  district  has  yet  been  made. 
It  is  estimated  that  the  assessed  valuation  of  such  property  will  be  about 
$2,000,000,  which  will  be  approximately  oi-e-fifth  of  the  actual  value  of 
such,  property.     The  district  has  no  debt. 

WHITE  TOWNSHIP   (P.   O.   Idabel),   McCurtain   County,   Okla.— 

BONDS  VOTED. — At  an  election  held  Feb  15.  a  proposition  providing 
for  the  issuance  of  $100,000  road  bonds  carried,  according  to  reports,  by 
a  vote  of  230  "for"  to  29  "against." 

WILBARGER  COUNTY  (P.  O.  Vernon),  Tex.— BOND  ELECTION.— 
A  proposition  to  issue  $50,000  hospital  bonds  will  be  voted  upon  at  an 
election  to  be  held  March  22.  It  is  stated. 

BOND  ELECTION  PROPOSED. — It  is  also  reported  that  this  county  is 
contemplating  an  election  to  vote  on  the  question  of  issuing  $1,500,000 
road-improvement  bonds. 

WILLIAMSON  COUNTY  (P.  O.  Georgetown),  Tex. — BONDS  PRO- 
POSED.— It  is  reported  that  a  resolution  was  adopted  providing  for  the 
issuance  of  $1,000,000  road  bonds. 

WORCESTER,  Worcester  County,  Mass.—  TEMPORAR Y  LOAN.— 
On  Feb.  27  the  Park  Trust  Co.  of  Worcester  was  awarded  on  a  4.05% 
discount  basis  plus  a  premium  of  $1.25  $200,000  revenue  notes,  issued  in 
anticipation  of  taxes,  dated  Feb.  28   1919  and  maturing  Nov.  5   1919. 

Other  bidders  were: 

Discount. 

8.  N.  Bond  &  Co..  New  York. 4.08% 

Salomon  Bros.  &  Hutzler.  New  York 4.10% 

Redmond  &  Co.,  New  York 4.20% 

Blake  Bros.  &  Co.,  Boston 4.28% 

YOUNGSTOWN,  Mahoning  County,  Ohio. — BONDS  AUTHOR- 
IZED.— According  to  local  newspapers,  the  City  Council  has  authorized 
the  issuance  of  $1 1 .000  police  department  bonds. 

BONDS  AUTHORIZED. — The  City  Council  recently  passed  ordinance* 
authorizing  the  issuance  of  the  following  5%  coupon  bonds: 
$12,000  street  impt.  bonds.     Due  $2,000  yearly  on  Oct.   1  from  1920  to 
1925  incl. 

6.000  motor-truck  purchasing  bonds.     Due  $2,000  yearly  on  June   1 
from  1920  to  1922  incl. 

Denom.  $1,000.  Date  May  15  1919.  Prln.  and  semi-ann.  int.  payable 
at  the  office  of  the  Sinking  Fund  Trustees. 


Premium. 


$4  00 
2  00 


CANADA,  its  Provinces  and    Municipalities. 

BRITISH  COLUMBIA  (Province  of).— DEBENTURE  OFFERING.— 
Proposals  will  be  received  until  12  m.  Mar.  3  by  John  Hart.  Minister  of 
Finance,  for  the  $3,000,000  5H%  coupon  (with  privilege  of  registration). 
20-year  sinking  fund  debentures  mentioned  in  V  los,  p  399  Denom. 
$1,000.  $500  and  $100,  in  amounts  to  suit  purchaser.  Date  March  8 
1919.  Principal  and  semi-annual  interest  (M  &  S.l  payable  at  the 
Canadian  Bank  of  Commerce  in  Victoria,  Toronto.  Montreal  or  at  New 
York  Agency,  at  option  of  holder.  Marked  check  for  $50,000  required. 
Bonds  to  be  delivered  and  paid  for  at  the  Canadian  Bank  of  Commerce, 
Victoria.     Purchaser  to  pay  accrued  Interest  to  rt<ite  of  delivery. 

BROCKVILLE,  Ont.— DEBENTURE  SALE.— The  $31 .000  6%  coupon 
patriotic  debentures  recently  authorized  (V.  108.  p.  800)  have  been  pur- 
chased by  local  investors.  Denoms.  $100  to  $1,000.  Date  Mar.  1  1919. 
Int.  M.  &  S.  Due  Mar.  1  1924.  Bonded  debt  (excl.  this  issue)  $932,- 
109  05.  Sinking  fund  $369,889  54.  Assessed  valuation  (1918)  $5,850,890. 
Total  tax  rate  (per  $1,000)  $34. 
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LANARK  COUNTY  (P.  O.  Lanark),  Ont.— DEBENTURES  AU- 
THORIZED.— On  Jan.  30  the  County  Council  passed  a  by-law,  authorizing 
the  issuance  of  $100,000  5M%  20-year  road  debentures,  it  is  stated. 

LEAMINGTON,  N.  S.— DEBENTURE  AUTHORIZED.— It  is  stated 
that  on  Feb.  4,  the  council  passed  a  by-law  authorizing  the  issuance  of 
$3,500  school-site  bonds. 

MONCTON,  N.  B.— BONDS  PROPOSED. — According  to  reports  on 
Feb.  11  the  City  Council  passed  a  resolution  providing  for  the  authoriza- 
tion of  $80,000  street  improvement  debentures. 

MONTREAL,  Que.— LOAN  AUTHORIZED.— The  City  Council  has 
passed  a  by-law  authorizing  a  loan  of  $8,000,000,  to  be  issued  in  anticipation 
of  revenue,  it  is  stated. 

DEBENTURE  SALE. — An  issue  of  $1,000,000  6%  5-year  refunding 
debentures  was  awarded  on  Jan.  28  1918  to  a  syndicate  represented  by  the 
Bank  of  Hochelaga  at  96.40  and  accrued  int.  Denoms.  $100,  $500  and 
$1,000.     Date  Sept.  1  1918.     Int.  M.  &  S.     Due  Sept.  1  1923. 

PETROLIA,  Ont.— DEBENTURE  SALE.— The  $10,000  7%  10- 
installment  debentures  offered  on  Feb.  24 — V.  108,  p.  702 — have  been 
awarded  to  Wood,  Gundy  &  Co.  of  Toronto  at  105.11.  Other  bidders, 
all  of  Toronto,  were: 


Brent,  Noxon&  Co 105.11 

O.  H.  Burgess  &  Co 104.71 

G.  A.  Stimson  &  Cot 104.51 

Turner,  Spragge  &  Co 104.33 

Sterling  Bank  of  Canada 104.18 


Aemilius  Jarvis  &  Co 104.17 

W.  A.  Dyment  &  Co 103.91 

A.  E.  Ames  &  Co 103.44 

W.  L.  McKinnon  &  Co. 103.00 


PEMBROKE,  Ont. — BIDS. — The  following  bids  were  received  for  the 
$50,000  6%  30-year  debentures  awarded  on  Feb.  10  to  W.  L.  McKinnon 
&  Co.  of  Toronto  at  102.98  (V.  108,  p.  702):  mSk 

Can.  Bd.  Corp.  of  Tor.. .$51,475  00  IMullholland,  Bird  &  Co..$50,685'00 
Wood,  Gundy  &  Co..  Tor.  50,940  00  McKay  &  McKay.  Tor..  50,520'00 
Dominion  Sec.  Corp.,  Tor.  50,894  50  G.  A.  Stimson  &  Co.,  Tor.  50,500  00 
Brent,  Noxon  &  Co.,  Tor.  50,829  00  Sterling  Bk.  of  Can.,  Tor.  50,200100 

C.H.  Burgess  &  Co.,  Tor.  50,81  G  00  Turner.  Spragge  &  Co 50,185  00 

W.A.McKenzie  &  Co.,Tor.  50,810  00  |C.  R.  Clapp  &  Co 50,05000 

Aemilius  Jarvis  &  Co.,Tor.  50,800  001 R.  C.  Matthews&Oo., Tor.  50,025  00 

Housser  Wood  &  Co 50,765  00 IBank  of  Ottawa,  Ottawa.  50,000  00 

A.  E.Ames  "&  Co.,  Tor...   50,715  .00  \  '^MIUS 


PENTICTON,  B.  C— DEBENTURE  SALE.— An  issue  of  $35,000  6% 
debentures  was  recently  awarded  to  the  British- American  Trust  Co.  at 
88.45.  it  is  reported.     Date  May  1  1918. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.—  DEBENTURE 
SALE. — The  following  is  a  list  of  debentures  reported  sold  from  Feb.  3  to 
Feb.  8  1919:  *Border!and.  $2,800;  C.  M.  Gripton,  St.  Catharines. *S*Dix- 
mude,  $2,900;  Acadia,  $2,900;  South  Porcupine,  $1,600:  Waterman-Water- 
bury  Manufacturing  Co.     Freeland,  $2,600,  Harris,  Read  &  Co. 


*  Sold  by  the  local  Government  Board. 

TORONTO,  Ont. — DEBENTURE  SALE. — Wood.  Gundy  &  Co.,  it  is 
reported,  recently  purchased  $3,000  4K%  35-year  harbor  improvement 
debentures  at  84.71,  a  5.45%  interest  basis.     Due  1953.  A 


NEW  UMOTS 
$1,008,000.00 

City  of  Minneapolis  Bonds 

AND 

$245,740.93 

Special  Street  Improvement  Bonds 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis,  Minnesota,  at  the  office  of 
the  City  Comptroller,  WEDNESDAY,  MARCH 
12TH,  1919,  at  3  o'clock  P.  M.,  for  $500,000 
Emergency  Fund  Bonds,  $50,000  Franklin  Ave. 
Bridge  Bonds,  $175,000  Permanent  Improvement 
Fund  Bonds,  $200,000  Main  Sewer  Bonds,  $30,- 
000  Workhouse  Bonds,  $20,000  Fire  Department 
Bonds,  $18,000  Tax  Refund  Bonds,  $15,000 
Appraisal  Bonds  and  $245,740  93  Special  Street 
Improvement  Bonds. 

These  bonds  to  be  dated  March  1st,  1919. 
The  Emergency  Fund  Bonds  to  become  due  and 
payable  as  follows:  $100,000  March  1st  1925; 
$100,000  March  1st,  1926;  $100,000  March  1st, 
1927;  $100,000  March  1st,  1928,  and  $100,000 
March  1st,  1929. 

The  Franklin  Avenue  Bridge  Bonds,  Perma- 
nent Improvement  Fund  Bonds,  Main  Sewer 
Bonds,  Workhouse  Bonds,  Fire  Department 
Bonds,  Tax  Refund  Bonds  and  the  Appraisal 
Bonds  will  become  due  and  payable  at  a  time  not 
less  than  one  year  nor  more  than  thirty  years 
from  the  date  thereof  as  desired  by  the  purchaser 
thereof. 

The  Special  Street  Improvement  Bonds  to  be- 
come due  and  payable  one-twentieth  each  year 
from  the  date  thereof,  the  last  one-twentieth 
being  payable  March  1st,  1939. 

The  Emergency  Fund  Bonds,  Franklin  Avenue 
Bridge  Bonds,  Permanent  Improvement  Fund 
Bonds  and  the  Main  Sewer  Bonds  will  bear  interest 
at  the  rate  not  to  exceed  five  (5%)  per  cent  per 
annum,  and  the  bidder  must  bid  the  rate  of  inter- 
est. The  Workhouse  Bonds,  Fire  Department 
Bonds,  Tax  Refund  Bonds  and  the  Appraisal 
Bonds  will  bear  interest  at  the  rate  of  four  (4%) 
per  cent  per  annum. 

The  Special  Street  Improvement  Bonds  will 
bear  interest  at  the  rate  of  not  to  exceed  five  (5%) 
per  cent  per  annum.  Sealed  bids  will  be  sub- 
mitted for  these  bonds  up  to  three  o'clock  p.  m. 
of  the  date  of  the  sale  and  public  open  bids  will 
be  asked  for  after  that  hour. 

Interest  on  all  of  the  above  bonds  to  be  payable 
semi-annually  and  principal  and  interest  will  be 
payable  at  the  fiscal  agency  of  the  City  of  Minne- 
apolis in  the  City  of  New  York,  or  at  the  office 
of  the  City  Treasurer,  Minneapolis,  Minnesota. 

No  bids  will  be  entertained  for  the  Special 
Street  Improvement  Bonds  for  a  sum  less  than 
their  par  value  and  no  bid  will  be  entertained  for 
any  of  the  other  bonds  herein  described  for  a  sum 
less  than  95  per  cent  of  their  par  value,  and 
accrued  interest  on  same  to  date  of  delivery. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.  BROWN, 

City  Comptroller, 

Minneapolis,  Minn. 


GEORGE  W.  MYER,  JR. 

Certified  Publie  Accountant 

60  WALL  ST.,  NEW  YORK 

Audits,  Investigations, 

Estate  Aooounting, 

Inoome  Tax  Returns. 

Telephone  Hanore    6266 


FEDDE   &  PASLEY 

Certftteb  public  8ccotmtantfli 
55  Liberty  St.,  New  York 


INSURANCE 


Atlantic  Mutual  Insurance  Company 

„,,.    _  New  York,  January  24th,  1919. 

The  Trustees,  in  conformity  with  lite  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

Zlst  of  December,   1918. 
Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January,  1918,  to 

the  31st  December,  1918 $5,684,891.55 

Premiums  on  Policies  not  terminated  1st  January,  1918 1.072.550.96 

Total  Premiums S7, 757. 442751 

Premiums  marked  off  as  terminated  from  1st  January,  1918,  to  3 1st  December,  1918 56.756,508  18 

Interest  on  the  investments  of  the  Company  received  during  the  year  $418, 106.66 

Interest  on  Deposits  in  Banks,  Trust  Companies,  etc 120,010.84 

Rent  received  less  Taxes  and  Expenses.. 97,634.51  S    635.752.01 

Losses  paid  during  the  year 84,105,973  64 

Less:  Salvages $239,186.51 

Re-insurances 1,947,733.08S2,186,919.59 

jil  ,919.054.05 

Re-insurance  Premiums  and  Returns  of  Premiums $1,756,937.01 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    996  019  98 


A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next 

The  outstanding  certificates  of  the  issue  of  1917  will  be  redeemed  and  paid  to  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all  interest 
thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty-five  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  vear 
ending  31st  December,  1918,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application, 
certificates  will  be  issued  on  and  after  Tuesday  the  sixth  of  May  next. 

By  order  of  the  Board.  G.  STANTON  FLOYD-JONES,   Secretary. 

TRUSTEES. 
PHILIP  A.  S.  FRANKLIN, 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH, 


EDMUND  L.  BAYLIES. 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK, 
J.  WILLIAM  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE. 
CORNELIUS  ELDERT, 
G.  STANTON  FLO  YD- JONES 


DALLAS  B.  PRATT. 

JOHN  J.  RIKER, 

JUSTUS  RUPERTI 

WILLIAM  JAY  S'JHIEFFELIN. 

SAMUEL  SLOAN, 


HENRY,  FORBES  McCREERY,  WILLIAM  SLOANE, 


NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
WILLIAM  R.  PETERS, 
JAMES  H.  POST, 
CHARLES  M.  PRATT, 


LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL.  Jr. 
RICHARD  H.  WILLIAMS. 


CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,  Vice-President. 
CHARLES  E.  FAY,  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 
Bonds $ 

Stock  of  the  City  of  New  York  and 
Stocks  of  Trust  Companies  &  Banks 

Stocks  and  Bonds  of  Railroads 

Other  Securities 

Special  Deposits  in  Banks  and  Trust 

Companies  .. 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 

Real  Estate  on   Staten  Island   (held 
under  provisions   of  Chapter  481, 

Laws  of  1887) 

Premium  Notes 

Bills  Receivable 

Cash  in  hands  of  European  Bankers 
to  pay  losses  under  policies  payable 

in  foreign  countries 

Cash  in  Bank  and  In  Office 

Statutory  Deposit  with  the  State  of 
Queensland,    Australia 


3,463,000.00 

1,385,500.00 

3,069,879.85 

285,410.00 

1,000,000.00 

3,900,000.00 


75,000.00 
663,439.52 
716,783.36 


286,904.00 
1,972,809.61 


$16,823,491.34 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source. . 

Certificates  of  Profits  Outstanding... 


4,557,029.00 
1,000,934.33 

316,702.75 
129,017.66 
400,000.00 

288,508.92 

139,296.10 


22,592.54 

3,739.93 

6,140.100.00 

Balance 3,825,570.11 


$16,S23,491.34 


Balance  brought  down $3,825,570.11 

Accrued  Interest  on  the  31st  day  of  December.  1918,  amounted  to 95.S90.45 

Rents  due  and  accrued  on  the  31st  day  of  December,  1918,  amounted  to 23,106,40 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    dav    of 

December,  1918,  amounted  to "  462.1S4  31 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at 63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by 2,411.384.11 

On  the  basis  of  these  increased  valuations  the  balance  would  be S6. 881. 835. 38 


MELLON   NATIONAL   BANK 

PITTSBURGH 

STATEMENT  OF  CONDITION  AT  THE  CLOSE  OF  BUSINESS  DEC.  31  1918 

RESOURCES 

Loans  and   Discounts §50,089,205  53 

United  States  Obligations 25,901,080  50 

Other  Bonds  and  Investments 26,236,991  23 

Overdrafts __ „  38  62 

Cash  and  due  from  banks 24,649,149  65 

5126,876,465  43 
LIABILITIES 

Capital _ $6,000,000  00 

Surplus  and  Undivided  Profits 4,441,416  27 

Reserves 2,385,563  20 

Borrowed  from  Federal  Reserve  Bank _        4,600,000  00 

Circulating  Notes.. 4,820,000  00 

(Individuals $67,460,807  43 

Deposits^  Banks.. 34,022,634  09 

IGovernment 3,246,065  44  104,729,496  96 

$126,876,465  43 
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CLEARINGS— FOR  FEBRUARY,  SINCE  JAN.  1,  AND  FOR  WEEK  ENDING  MARCH  1 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo.. 

Washington 

Albany 

Rochester 

Scranton 

Syracuse  

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Trenton 

Harrisburg 

Lancaster 

York 

Erie 

Chester 

Binghamton 

Greensburg 

Altoona 

Franklin 

Frederick 

Beaver  County,  Pa. 

Norristown 

Montclair 

Oranges 

Hagersto  wn 


Total  Middle 


Boston 

Providence  ... 

Hartford 

•New  Haven... 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell ... 

Bangor 

Waterbury  ... 
Stamford 


Total  New  England    1,254,479,026 


February. 


Two  Months. 


1919. 


$ 

,194,252, 

,457,113, 

487,296, 

293,572, 

78,262 

55,829 

16,641, 

30,501 

14,766 

13,122 

8,526 

12.695 

8,296 

14,571 

9,685 

11,648 

7,851 

4,507 

7,481 

5,410 

3,095 

3,560 

3,016 

1,603 

1,814 

2,343 

2,382 

1,304 

2,732 

2,282 


512 
912 

585 

oso 

(145 

SOS 
304 
203 
217 
913 
003 
240 
•JO  J 
.702 
,230 
.34  1 
,802 
.778 
,058 
.710 
,044 
,040 
,241 
,404 
,319 
.107 
,700 
,000 

ooo 

021 


16,756,170,175 

1,105,258,393 

37,404,600 

26,741,403 

19.912,813 

13,338,243 

8,992,567 

12,159,313 

6,649,726 

7,077,369 

2,396,096 

3,840,072 

2,391,961 

6,320,900 

1,995,570 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evans  ville 

Springfield,  111 

Lexington 

Fort  Wayne 

Youngstown 

Rockford 

Bloomington 

Qulncy 

Akron 

Canton 

Springfield,  Ohio.. 

Decatur 

South  Bend 

Mansfield 

Danville 

Jacksonville,  111 

Jackson  

Lima 

Owensboro 

Lansing 

Flint 

Gary 

Lorain 

Ann  Arbor 

Adrian 

New  Albany 

Paducah  

Hamilton 

Aurora 


Total  Middle  West. 


San  Francisco.. 

Los  Angeles 

Seattle... 

Portland 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton  

San  Jose 

Pasadena 

Yakima 

Boise 

Reno 

Ogden 

Long  Beach 

Bakersfield 


Total  Pacific... 
Details  of  other  West 
Total  other  West... 


2,044,892,483 


Total  Southern 

Totalall 25,792,839,258 


259,356,055 

223,305,964 

260,712,565 

157,083,714 

76,677,907 

46,412,339 

18,469,554 

25,428,751 

13,477,123 

14,190,711 

8,729,864 

10,563,581 

7,527,926 

13,557,216 

9,432,694 

9,068,008 

9,613,112 

4,197,644 

6,880,177 

4,404,097 

3,305,900 

3,992,139 

2,502,944 

1,631,600 

1,738,895 

2,345,903 

2,327,091 

1,636,462 

3,668,424 

2,238,013 


14,204,476,373 


952,555 

40,811, 

27,998, 

17,655; 

13,588, 

9,390 

12,85i; 

8,029, 

6,959, 

2,679, 

4,440 

2,660 

6,887, 

1,788 


1,108,295,603 


,981,415,681 

214,041,406 

325,709,561 

262,243,537 

114,226,118 

49,115,000 

43.450,500 

39,060,692 

18,707.628 

17,070,951 

14,151,086 

14,668,667 

8,176,103 

14,075,829 

4,781,574 

13,362,564 

7,574.645 

5,828,289 

5,983,232 

26,723,000 

8,654,974 

5,611,948 

3,956,664 

3,766,455 

4,337,970 

2,671,227 

1,977,925 

4,287,766 

3,564,308 

6,054.243 

3,888,056 

6,144,006 

3,983,026 

890,564 

1,355,251 

320,995 

520,132 

6,924,322 

1,589,252 

2,529,355 


3,253,394,502 

453,879,002 

138,249,000 

119,044,514 

99,352,404 

49,484,647 

28,790,785 

14.784,025 

29,611,151 

15,053,262 

8,515,692 

9,135,339 

6,788,772 

4,180,276 

4,759,655 

3,520,755 

4,894.558 

2,250,618 

7,462,958 

4,892,113 

3,172,119 


1,007.821,645 
ern  and  South 


1,476,081,427 


Outside  New  York.  11,538,586,746 


1,784 

169 

261 

173 

104 

57 

36 

34 

19 

18 

12 

11 


% 

+  15.8 

+  19.1 

+  86.9 

+  86.9 

+  2.1 

+  20.3 

—9.9 

+  19.9 

+  9.6 

—7.5 

—2.3 

+  20.2 

+  10.2 

+  7.5 

+  2.7 

+  28.5 

—18.3 

+  7.4 

+  8.7 

+  22.8 

—6.4 

—10.8 

+  20.5 

—1.7 

+4.4 

—0.1 

+  2.4 

—20.3 

— 25.2 

+  2.0 


+  18.0 

+  16.0 
—8.3 
—4.5 

+  12.8 
—1  ~ 
+4.2 
—5.4 

—17.2 
+  1-7 

—10.6 

— 13.5 

—10.1 
—8.2 

+  11.6 


007,741 
754,591 
827,231 
308,404 
150,771 
490.000 
673,900 
713,774 
734,040 
293,393 
280,743 
748,285 
201.377 
658,309 
340,77  8 
992,743 
713,117 
050,453 
553,348 
020,000 
685,414 
786,736 
,936,658 
739,468 
711,294 
272,453 
016,993 
355,538 
834,303 
,115,205 
,263,781 
,0S5,064 
919,025 
793,937 
506,609 
282,127 
572,169 
901,546 
,551,065 
,522,813 


32,054,895,346 

3,289,284,146 

1,097,814,474 

663,463,694 

186,803,119 

123,939,865 

39,772,851 

68,324,670 

33,124,504 

32,056,717 

18,948,405 

28,197,507 

18,887,423 

33,264,459 

20,772,597 

24,966,548 

16,911,766 

9,635,573 

16,729,330 

12,259,812 

6,972.644 

8,217,810 

6,679,637 

3,913,297 

4,452,804 

4,987,510 

5,232,737 

3,331,590 

6,093,985 

4,599,511 


37.826,534,331 

2,582,843,687 

87,952,600 

61,943,209 

44.014,253 

30,643,535 

20,811,099 

29,070,701 

14,917,887 

16,175,348 

5,946,438 

8,662,147 

5,280,248 

15,090,800 

4,288,645 


2,825,371,196 

359,583,511 

110,719,000 

109,488,458 

72,567,266 

43,894,482 

26,046,630 

14,790,749 

21,351,724 

13,108,913 

8,202,266 

10,686,453 

8,181,754 

3,572,188 

4,129,421 

2,631,152 

5,547,435 

2,086,357 

6,777,730 

3,693,745 

3,429,531 


830,551,765 
ern  on  page 


1,459,488,421 


1,826,880,399 


22,255,063,757 


9,995,707,702 


+  13.2 

+  11.0 
+  26.1 
+  24.4 
+  51.3 

+  9.7 
—14.6 
+  18.5 
+  12.5 

—5.2 

—6.7 
+  15.2 
+  24.9 

—0.3 
+  62.6 
+  10.0 

—4.5 
+  12.8 

—3.7 

+  7.7 
+  27.1 
—31.8 
+  17.2 

+  0.5 

+  0.7 
+  16.9 
+  17.5 

—1.9 
+  27.8 
+  25.8 
+  18.4 
+  19.1 
+  20.9 
+  36.5 
+  12.2 
—10.0 
+  13.8 

—9.1 
+  77.5 

+  2.4 

+  0.3 


2,927,640,697 


+  15.1 

+  26.2 
+  24.9 

+  8.7 
+  36.9 
+  12.7 
+  10.5 
—0.04 
+  38.7 
+  14.8 

+  3.8 
—14.5 
—17.0 
+  17.0 
+  13.5 
+  33.8 
—11.8 

+  7: 
+  10.1 
+  32.5 

—7.5 


+  21.3 
945. 


+  16.0 


4,326 

491 

765 

583 

251 

116 

92 

88 

44 

40 

33 

33 

17 

30 

10 

34 

15 

13 

12 

51 

20 

11 

9 


26,978 

2,746 

580 

340 

167 

99 

40 

56 

30 

33 

19 

23 

16 

30 

20 

19 

20 

9 

15 

10 

7 

8 

5 

3 

3 

5 

5 

4 

7 

4 


423,585 
133,580 
,391,914 
.394,836 
142,941 
,^82,624 
755,506 
915,251 
361,810 
314,894 
469,320 
671,033 
305,429 
,222,566 
,658,713 
482,706 
152,542 
108,081 

031,317 
262,267 
,453,400 
,674,304 
358,460 
601,702 
,989,137 
,237,596 
093,598 
010,615 
,956,071 
661,079 


31,313,907,477 

2,111,455,121 

93.698,500 

63,400,371 

37,890,366 

30,528,298 

20,155,733 

28,835,126 

16,522,974 

14,396,987 

5,974,815 

9,647,568 

5,958,662 

15,676, 1001 

3,899,8061 


Inc.  or 
Dec. 


% 

+  18.8 

+  19.8 

+  86.1 

+  94.9 

+  11.8 

+  24.0 

—2.4 

+  20.0 

+  9.1 

—3.8 

—2.7 

+  19.1 

+  15.8 

+  10.1 

+  0.6 

+  28.1 

—  16.1 

+4.8 

+  11.3 

+  19.5 

—6.5 

—5.3 

+  24.7 

+  8.7 

+  11.6 

—4.8 

+  2.7 

—16.9 

—23.4 

—1.3 


+  20.8 

+  22.3 
—6.1 
—2.3 

+  16.2 
+  0.4 
+3.3 
+  0.8 
—9.7 

+  12.4 
—0.5 

—10.2 

—11.4 
—3.7 

+  10.0 


2,458,040,427  +19.1 


406,208 
896,768 
259,025 
354,792 
395,408 
524,000 
146,300 
320,368 
266,791 
737,081 
371,065 
,022,241 
,279,012 
014,012 
531,137 
,315,297 
656,501 
,263,663 
,373,763 
907,000 
,620,940 
,970,375 
,077,453 
,930,699 
.147,239 
,413,953 
,063,431 
.701,036 
,493,729 
903,391 
134,420 
080,120 
713,491 
,002,104 
,015,933 
688,325 
,264,697 
437,831 
,996,939 
511,938 


7,213,208,476 

1,027.327,589 

295,631,036 

283,029,506 

218,019.346 

115.929.040 

65,227,102 

36,421,632 

65,244,331 

33,940,673 

18,133,567 

22,170,636 

14,936,346 

9,032,224 

9,826,558 

7,752,925 

11,873,440 

4,826,416 

18,372,096 

10,317,664 

6,324,293 


2.274,335,820 


3,354,296,394 


4,612,637,741 


58,208.653,459 


26,153,758,113 


359 

601 

398 

216 

117 

78 

75 

39 

39 

28 

26 

16 

14 

9 

29 

13 

10 

10 

44 

29 

10 

7 

8 

7 

4 

3 

7 

6 


549,960 
467,593 
927,532 
,920,161 
260,202' 
048,000 
,622,800 
,274,852 
,443,288, 
293,443 
,455,546 
,150,958 
,089,238 
,859,100, 
,579,021, 
,431,946 
637,271 
241,253, 
,678,2531 
,273,000, 
,024,439 
,724,417i 
,687,186 
,273,502 
048,409 
,689,591, 
,923,793! 
,375,605' 
,729,679, 
,692,541 
,795,681' 
,661,927! 
,270,392 
,810,236 
,200,254 
655,177 
,158,958 
,951,416 
,561,194 
,006,098 


+  13.6 
+  36.9 
+  27.1 
+  46.2 
+  16.2 

—0.4 
+  17.2 
+  17.3 
+  12.2 

+  3.7 
+  17.3 
+  26.3 

+  7.4 
+  102.0 

+  9.9 
+  16.6 
+  14.8 
+  29.5 
+  15.9 
+  17.2 
—29.0 
+  11.6 
+  18.1 

+  7.9 
+  15.1 
+  15.4 
+  29.1 
+  31.5 
+  11.4 
+  60.0 
+  19.7 
+  13.3 
+  23.0 
+  10.6 

—5.8 

+  5.1 

+  9.1 
+  94.1 
+  12.2 
+  10.1 


6,080,344,002;  +18.6 


793,436,122 

242,906,000 

230,120,020 

152,984,444 

107,191,661 

60,018,831 

31,659,949 

47,208,781 

29,044,025 

18,263,998 

20,726,529 

17,207,829 

8,656,967 

8,866,706 

5,583,422 

12,385.362 

4,695,439 

13,533,496 

7,948,879 

7,120,146 


1,819,558,606 


+  29.5 

+  21.7 

+  23.0 

+42.5 

+  8.2 

+  8.7 

+  15.0 

+  38.2 

+  16.9 

—0.7 

+  7.0 

—13.2 

+  4.3 

+  10.8 

+  38.9 

—4.1 

+  2.8 

+  35.8 

+  29.8 

—11.2 


+  25.0 


3,119,453,039 


4,011,373,505 


48,802,677.056 


21,824.253,471 


+  7.5 


+  15.0 


+  19.3 
+  19.8 


Week  ending  March  1 . 


4,201,951,279 

401,396,880 

147,709,832 

81,230,093 

17,782,209 

14,423,070 

4,000,000 

7,779,377 

3,221,766 

3,572,665 

2.214,556 

3,300,000 

1,800,149 

3,860,792 

2,429,459 


2,279,480 
1,242,329 
1,955,208 
1,500,000 

595,700 
1,222,070 

748,946 


4,906,548,595 

293,833,210 

9,916,400 

7,986,872 

5,557,056 

3,551,479 

2,100,000 

3,114,969 

1,272,782 

1,197,435 

655,218 

972,354 

683,742 


330,841,517 

600,766,352 

50,000,000 

74,915,171 

62,649,204 

29,372,095 

14,840,000 

10,819,700 

8,834,629 

5,000,000 

4,574,481 

3,242,778 

4,126,041 

2,542,833 

2,986,263 

1,450,689 

3,293,772 

1,974,612 

1,790,270 

1,844,499 

5,402,000 

2,022,592 

2,036,623 

1,011,284 

1,135,000 

937,288 

700,000 

693,314 


3,684,007,288 

371,257.379 

79,476,141 

46,106.351 

17,728,622 

13,587,573 

4,592,870 

7,676,712 

3,079,764 

4,244,601 

2,511,841 

2,880,000 

1,820,822 

2,959,278 

2,897,406 

3.322~867 
1,237,061 
1,922,840 
1,306,461 

923,800 
1,050,000 

760,987 


460,053 


4,255,810,717 

262,983,630 
13,108,600 
8,620,112 
6,487,467 
3,587,206 
2,200,000 
3,610,178 
2,438,932 
1,828,084 

827,605 
1,050,000 

836,007 


1,106,911 

1,500,000 

800,000 


369,843 
77,568 


902,815,812 

122,641,551 

40,635,000 

31,576,533 

29,241,290 

13,079,623 

7,653,330 

3,765.456 

7,824,472 

2,756,973 

2,127,786 

1,796,853 

1,402,823 

1,230,806 

1,273,569 

1,053,225 


480,000 


1,380,048 


269,919,338 


389,492,687 


492,896,413 


306,577,821 

556,465,512 

52,527,154 

74,272,456 

51,482.429 

29,418,894 

19,285,000 

10,437,800 

7,981,807 

5,500,000 

5,474,554 

3,253,995 

3,866,599 

2,112,487 

3,427,271 

1,384,466 

3,087,154 

1,496,288 

3,014,823 

2,109,933 

4,573,000 

4,082,122 

2,288,337 

1,452,460 

1,126,643 

1.046,817 

675,000 

1,131,057 

91l",767 

1,399,766 

600,000 


371,983 
81,264 


Inc.  or 
Dec. 


% 
+  14 

+  8 
+  86 
+  76 

+  0 

+  6 

—  12 
+  1 
+  4 

—15 

—  11 
+  14 

— 1 
+  30 
—16 


—31.4 

+  0.4 

+  1.7 

+  14.8 

—35.5 

+  16.4 

—1.6 


+  15.3 

+  11.7 

—24.3 

—7.4 

+  1.3 

—1.0 

—4.5 

—13.7 

—47.6 

—34.5 

—20.8 

—7.4 

—18.3 


856.338,838 

109,178,062 

31.366,000 

28,308,987 

19,340,297 

11,401.401 

6,992,440 

4,045,994 

6,553,686 

2.745,017 

1,920,721 

1,795,184 

1,921,863 

930,235 

1,337,331 

783,273 

400,666 

1, 048*364 


+  7.9 

+  8.0 

—4.8 

+  0.9 

+  21.5 

—0.2 

—23.0 

+  3.7 

+  10.7 

—9.1 

—19.7 

-  -0.3 

4  6.7 

+  20.4 

—12.9 

+4.8 

+  6.7 

+  32.0 

—40.6 

—12.6 

+  18.1 

—50.5 

—11.0 

—30.4 

+  0.7 

—10.3 

+  3.7 

—38.7 

+  2T.4 

+  7.1 

+  33.3 


—0.6 
— 4.5 


3,146,418,160 

365,476,726 

91,820,244 

43,446,155 

18,843,125 

10,355,746 

4.925,681 

7,613,876 

3,765.834 

3,852,716 

2,477,403 

3,839,920 

1,946,775 

3,472,089 

2,699,596 


2,113,329 
1,160,156 
1,683,534 
1,548,026 

990,800 
950,000 
691,214 


488,120 


3.720,579,225 

220,518.976 
9,189,000 
8,069,246 
5,564,720 
3,700.027 
2,855,092 
3,643,252 
1,572,816 
1,620,650 
1,140,714 
1,093,036 
625,652 


230.068,855 


435,342,161 


487,385,685 


7,290,514.362  6,571,524.077 


3.088.563.08312.887.516.789 


+5.4 

+  12.3 
+  29.6 
+  11.5 
+  50.7 
+  14.7 

+  9.5 

—6.9 
+  19.4 

+  0.4 
+  10.8 

+  0.1 
—27.0 
+  32.3 

—4.8 
+  34.5 

+20.6 

+3V.7 


+17.3 


+  1.1 


+  10.9 


260,193,181 

523,952,803 

40,810,578 

62,576,007 

53,579,866 

24,514,492 

15,162,648 

8.915,600 

9,776,230 

5,900,000 

4,828,091 

4,965,371 

2, OflS,  126 

1,943,448 

1,436,775 

2,153,542 

3,818,928 

1,291,370 

2,683,060 

1,609,329 

6,568,000 

3,879,767 

2,243,319 

1,160,485 

1,080,732 

927,861 

650,000 

591,844 


1916. 


2,879,479,556 

252,334,030 

61,201,862 

48,631,052 

14,591,405 

10,136,186 

6,463,267 

6,748,593 

3,845,631 

3,307,142 

2,249,468 

2,650,045 

1,788,198 

2,818,667 

2,425,331 


1,997,531 

1,026,903 

1,229,264 

1,260,320 

885,200 

910,555 

613,984 


401.410 


3,306,995,600 

205,508,541 

9,023,300 

8,883,470 

4,295,040 

3,828,001 

2,171,735 

3,857,241 

1,788,115 

1,234,279 

866.959 

861,015 

680,362 


940,670 
715,958 
500,000 


417,427 
105,079 


792,403,436 

89,496,804 

31,991,000 

19,039,474 

14,046,142 

10,964,327 

5,558,782 

2,215,662 

5,274,274 

2,384,535 

2,600,158 

1,401,871 

1,604,240 

1,633,000 

757,792 

607,303 


300,000 
736",684 


190,612,048 


298,289,455 


349,255,499 


5,611,332.814 


2.464.914.654 


242,998,058 

451,157,424 

35,182,300 

37,655,393 

35,756,368 

19,420,002 

10,764,092 

7,669,100 

8,086,589 

4,900,000 

4,097,674 

2,939,969 

1,933,410 

1,711,421 

1,186,134 

1,850,967 

1,769,358 

1,074,991 

2,156,044 

1,549,808 

2.886,000 

3,445,457 

1,363,595 

869,461 

707,346 

617,905 

666,209 

597,785 


991,266 
390.203 
448,090 


377,827 
83.718 


644.221,966 

65,303.482 

26,879.547 

12,606,491 

11,304,586 

9,460,180 

4,292,800 

2,023,872 

3,918,584 

1.761,942 

2,210,175 

1,175,173 

932,556 

1,399,866 

751,341 

392,344 


261,969 
694~854 


145,269,762 


229,564,510 


4,828,176,399 


1,948.696.843 


Clearings  by  Telegraph  and  Canadian  Clearings  on  page  946. 
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THE  FINANCIAL   SITUATION. 

The  death,  in  his  retirement  in  California,  of 
George  F.  Edmunds,  U.  S.  Senator  from  Vermont 
for  the  quarter-century  1866-91,  recalls  to  mind  a 
public  man  who  had  been  so  long  out  of  mention  that 
many  doubtless  supposed  him  dead,  yet  a  man 
greatly  distinguished  in  his  time  and  one  who  ren- 
dered great  service.  In  a  separate  article  on  a  sub- 
sequent page  we  comment  on  his  career  and  the 
change  in  standards  which  has  occurred  since  his 
retirement  from  the  Senate.  Coming  to  the  Sen- 
ate, at  first  by  appointment  to  fill  a  vacancy,  one 
year  after  the  close  of  the  Civil  War,  he  was  there 
during  the  entire  reconstruction  period  and  returned 
to  private  life  before  the  destructive  possibilities 
necessarily  contained  in  the  commerce  clause  of  the 
Constitution  and  its  application  in  the  well-meant 
Sherman  Act  of  1890  had  begun  to  disclose  them- 
selves. 

He  was  from  a  small  and  not  weighty  State,  al- 
though in  the  galaxy  of  his  party  the  star  that  never 
sets,  but  his  influence  was  not  limited  by  any  such 
disability.  The  unwritten  law  of  availability  which 
requires  that  a  Presidential  nominee  must  come  from 
a  State  with  a  large  electoral  vote  and  be  able  to 
carry  his  State  barred  Mr.  Edmunds,  yet  in  1880, 
and  again  in  1894,  he  received  a  considerable  com- 
plimentary vote  in  the  conventions  of  his  party.  In- 
cidentally, remembering  how  political  power  has 
moved  westward  with  population,  and  that  New 
England  has  contributed  only  three  Presidents  (and 
the  last  one  as  far  back  as  1852),  one  is  tempted  to 
question  how  soon,  if  ever  again,  the  off  ce  will  be 
filled  with  a  man  from  the  Eastern  division  of  the 
country. 

Mr.  Edmunds  was  a  great  and  a  careful  lawyer, 
especially  sound  and  distinguished  as  a  constitu- 
tional authority.  While  a  strong  party  man — and 
not  without  reason,  since  in  at  least  the  first  decade 
of  his  term  in  the  Senate  the  Republican  party  had 
not  lost  much  of  its  original  adherence  to  a  moral 
principle  and  had  not  become  much  demoralized  by 
a  too-long  uninterrupted  tenure  of  power — he  was 
justly  entitled  to  the  now  far  too  traditional  name 
of  "statesman."  He  was  in  the  Senate  among  such 
men  as  Sumner,  Fessenden,  Trumbull,  Sherman, 
Harlan  and  Bayard,  and  in  dignity  and  authority  he 
ranked  with  the  first.  In  the  impeachment  which 
followed  the  quarrel  with  the  self-willed  Andrew 
Johnson,  Mr.  Edmunds  went  with  his  party,  yet  it 
is  impossible  to  doubt  that  he  honestly  believed  that 
unhappily-misplaced  Executive  had  been  guilty  of 
malfeasance  in  office,  for  Mr.  Edmunds  was  a  con- 
servative among  and  of  the  conservatives,  holding 
in  respect  to  the  lines  of  our  Government  as  originally 
drawn  a  regard  which  has  lapsed  too  far  in  these 
latter  days  and  ought  to  be  seriously  considered  and 
revived. 

He  was  very  influential  in  carrying  through  the 
"Resumption"  Act  of  1875,  now  as  completely  for- 
gotten by  the  present  generation  of  politicians  as 
has  been  the  exigency  which  required  it;  a  national 
pledge  was  then  considered  something  to  be  kept, 
the  way  to  resume  was  to  resume,  and  we  need  now 
some  of  the  stern  insistence  upon  honesty  and  the 
belief  that  the  right  course  is  finally  the  easiest  and 
is  always  possible  which  prevailed  then.  He  drew 
and  introduced  the  bill  which  set  up  the  "Elec- 
toral Commission"  of  1877,  and  was  a  member  of  it. 


The  Sherman  Act  of  1890  was  mainly  his  work,  and 
in  an  article,  more  than  seven  years  ago,  in  the 
"North  American  Review,"  he  explained  that  what 
was  meant  was  no  more  than  to  establish  "the  great 
fundamental  design  and  principle  [of  the  Founders 
in  the  commerce  clause  of  the  Constitution]  to  make 
the  trade  of  the  people  of  each  State  with  the  people 
of  every  other  State  free  and  equal,  as  if,  for  these 
purposes,  the  whole  United  States  were  a  single  sov- 
ereignty." And  when  he  wrote,  he  still  deemed  the 
intent  of  the  Act  and  a  proper  interpretation  of  it 
to  be  beneficial  and  remedial.  He  had  courage  and 
apparent  optimism  along  with  the  confirmed  con- 
servatism of  old  age,  and  he  has  departed  while  the 
country  is  beset  with  troubles  which  in  gravity  and 
variety  are  beyond  those  with  which  he  dealt. 


Bank  clearings  in  the  United  States  do  not  as  yet 
in  any  general  way -reflect  the  let-up  in  business  of 
which  from  time  to  time  there  have  been  reports 
current.  On  the  contrary,  the  returns  for  February, 
a  short  month,  and  including  one  full  and  another 
partial  business  holiday,  furnish  a  daily  average 
only  moderately  below  that  for  January,  which  was 
the  heaviest  on  record.  It  is  to  be  said,  however, 
that  as  the  transactions  through  the  banks  cover  in 
considerable  measure  payments  on  business  in  the 
past,  it  will  remain  for  March  and  later  months  to 
indicate  more  correctly  the  existing  mercantile 
situation.  The  mild  winter  has  had  much  to  do 
in  restricting  seasonable  retail  trade  in  many  direc- 
tions and  latterly  from  various  sections  of  the 
country  advices  are  to  the  effect  that  there  is  little 
or  no  activity  in  business.  On  the  other  hand, 
the  situation  is  in  many  respects  better,  on  the 
whole,  than  a  year  ago,  when  various  restrictions, 
including  the  coalless  Mondays,  served  materially 
as  hampering  influences.  Brushing  aside  all  matters 
but  the  clearing  returns  themselves,  however,  we 
note  that  the  current  aggregate  establishes  a  new 
high  mark  for  February  and  at  a  number  of  individual 
cities  the  percentages  of  gain  over  a  year  ago  are 
exceedingly  large. 

The  favorable  nature  of  the  current  exhibit  is 
indicated  by  the  fact  that  of  the  174  cities  included 
in  our  compilation,  as  given  on  the  first  page  of 
this  issue,  over  100  set  up  new  high  records  for 
February  and  in  many  instances  by  very  appreciable 
percentages.  Note  the  217.9%  increase  over  Feb.  1918 
at  Birmingham,  86.9%  at  Pittsburgh  and  Baltimore, 
85.1%  at  Jacksonville,  62.6%  at  Lexington,  61.7% 
at  Sioux  Falls,  51.3%  at  Detroit,  38.7%  at  Oakland, 
36.9%  at  Portland,  Ore.,  a  like  percentage  at 
Austin,  Tex.,  36.3%  at  Fargo,  33.2%  at  Richmond, 
32.4%  at  Duluth,  26.2%0  at  San  Francisco,  26.1% 
at  Cincinnati,  25.8%  at  Fort  Worth,  24.9%  at  Los 
Angeles  and  24.4%  at  Cleveland.  On  the  other 
hand,  in  most  cases  where  losses  are  shown, 
they  are  due,  as  a  rule,  to  locally  operating  causes, 
and  are  quite  generally  unimportant.  The  aggregate 
of  clearings  for  the  month  this  year  is  $25,792,839,- 
258,  this  contrasting  with  $22,255,063,757  in  1918, 
and  exhibiting  consequently  a  gain  of  15.9%,  while 
compared  with  1917,  an  augmentation  of  19.3% 
is  recorded.  For  the  two  months  the  improvement 
over  the  previous  year  is  19.3%,  the  gain  over  1917 
reaches  23.1%  and  the  increase  over  1916  some 
51%.  At  New  York  the  February  total  at  $14,194,- 
252,512  exhibits  an  expansion  of  15.8%  over  1918 
and  there  is  a  gain  over  1917  of  10.9%,  while  for  the 
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period  since  Jan.  1  comparison  discloses  an  augmenta- 
tion of  18.8%  in  the  first  case  and  of  14.8%  in  the 
other.  Outside  of  New  York  the  aggregate  for  the 
month  at  $11,538,586,746  is  16.0%  greater  than  for 
the  period  last  year  and  exceeds  1917  by  31.3%. 
For  the  two  months  the  sum  of  the  clearings  shows 
gains  of  19.8%  and  35.2%,  respectively. 

More  activity  was  in  evidence  in  transactions  in 
share  properties  on  the  New  York  Stock  Exchange 
in  February,  the  sales,  notwithstanding  the  fewer 
number  of  business  days,  exceeding  those  for  January. 
Specifically,  the  number  of  shares  traded  in  was 
12,210,741  against  11,418,079  last  year  and  13,558,- 
465  in  1917,  with  the  two  months'  totals  24,069,206 
shares,  25,034,436  shares  and  30,527,905  shares, 
respectively.  Liberty  bonds  were  the  feature  of 
the  operations  in  the  bond  market,  the  sales  reaching 
close  to  180  million  dollars  par  value  or  more  than 
three  times  the  combined  transactions  in  State, 
municipal  and  foreign  securities  and  in  railroad  and 
industrial  issues,  which  likewise  were  in  better 
demand  than  a  year  ago.  Altogether,  the  month's 
bond  dealings  reached  $238,254,000  par  value, 
against  $83,822,300  last  year  and  for  the  period 
from  Jan.  1  to  Feb.  28  were  $515,122,500  against 
$190,618,000.  On  the  Boston  Stock  Exchange 
there  was  also  an  increase  in  operations,  sales  of 
308,813  shares  in  February  comparing  with  218,393 
shares  a  year  ago,  with  the  two  months'  aggregates 
666,269  shares  and  546,282  shares.  Chicago  dealings 
for  the  month  aggregated  198,511  shares  against 
77,067  shares,  and  for  the  two  months  315,411  shares 
against   193,967  shares. 

Canadian  clearing  house  returns,  in  common  with 
those  for  the  United  States,  make  a  very  favorable 
exhibit,  establishing  new  high  records  for  February 
at  most  of  the  reporting  cities,  the  showing  at 
Montreal,  Toronto,  Ottawa,  Halifax,  London  and 
St.  John  in  the  East,  and  Vancouver,  Moose  Jaw 
and  New  Westminster  in  the  West  being  especially 
satisfactory.  All  but  five  of  the  25  cities  from  which 
we  have  returns  report  gains,  with  the  aggregate  of 
all  exceeding  1918  by  19.8%  and  1917  by  27.4%. 
For  the  two  months  the  increase  in  the  total  for  the 
identical  cities  is  18%  over  1918  and  27.7%  over 
1917. 


The  League  of  Nations  proposal  had  a  much 
rougher  road  to  travel  in  the  United  States  during 
the  ten  crowded  days  of  President  Wilson's  stay  in 
this  country,  between  his  first  and  second  trips  to 
the  Peace  Conference,  than  it  did  in  Europe.  Over 
there  everyone  was  eager  to  see  what  we  would  do 
with  it.  Here,  the  whole  plan  was  subjected  to 
one  severe  attack  after  another  by  members  of 
Congress,  more  particularly  by  several  prominent 
Republican  Senators. 

Following  the  address  of  Senator  Lodge  last  Friday, 
in  which  he  reviewed  the  principal  articles  of  the 
constitution  or  covenant,  counseled  caution  regard- 
ing the  whole  scheme  and  asked  the  nation  to  "look 
with  considerate  eyes"  on  it,  came  Senator  Knox 
on  Saturday  with  a  no  less  carefully  prepared  and 
comprehensive  address,  in  which  he  analyzed  the 
26  articles,  one  by  one,  and  put  himself  on  record 
against  the  League  of  Nations  in  these  words  among 
others:  "It  does  strike  down  great  constitutional 
principles,  bulwarks  of  our  protection.  It  does  rob 
us  of  the  most  vital  attributes  of  sovereignty.  It 
does   threaten    our   independence    of    life."     "Why 


then,"  he  dramatically  exlaimed,  "this  plan  to 
strangle  and  crush  us."  Urging  the  postponement 
of  further  consideration  of  the  League  of  Nations 
idea  he  added,  "Let  us  not  in  our  League  outlaw  a 
great  part  of  the  civilized  world."  Continuing  he 
said,  "Let  us  see  to  it  that  this  League  which  is  to 
usher  in  a  reign  of  righteousness  on  the  earth  shall 
comprise  all  peoples  that  dwell  upon  it,  including  our 
regenerated,  democratized  enemy."  Senator  Knox 
also  offered  several  constructive  suggestions  for 
amendments  to  the  general  scheme  of  the  League  of 
Nations,  and  particularly  to  some  of  the  principa 
articles  in  the  constitution  in  its  present  form. 

Among  the  more  prominent  were:  Compulsory 
arbitration  of  all  disputes  under  a  plan  similar  to 
that  provided  for  in  the  International  Prize  Court 
which  he  declared  would  be  effective;  the  forming 
of  an  alliance  with  the  strongest  other  Power  or  two 
Powers  of  the  world  for  mutual  protection;  considera- 
tion of  the  organization  of  an  international  league 
that  would  embrace  all  the  nations  of  the  world,  and 
whose  constitution  should  declare  war  to  be  an  inter- 
national crime,  and  that  any  nation  engaging  in  war 
should  be  declared  an  international  criminal;  all 
disputes  should  not  only  be  settled  by  an  inter- 
national court,  but  force  should  be  adopted  only  as 
a  last  resort  in  carrying  its  decrees  into  effect. 

On  Monday  Senator  Sherman  of  Illinois  made  the 
last  severe  attack  on  the  League  of  Nations  in  Con- 
gress prior  to  its  adjournment  the  following  day  at 
noon.  He  asserted  that  the  League  proposal 
"sounded  the  death  knell  of  the  American  republic," 
and  alleged  that  President  Wilson  is  striving  to 
set  himself  up  as  the  "drum  major  of  civilization." 
In  the  course  of  the  day's  session  he  became  so  en- 
raged over  the  seeming  opposition  of  a  majority  of 
the  Senate  to  a  final  filibuster  against  Administra- 
tion bills  that  he  shouted:  "If  you  won't  fight,  there 
will  be  an  extra  seat  in  the  next  Senate.  I  won't 
come  back  here." 

Tuesday  night,  in  the  Metropolitan  Opera  House 
in  New  York  City,  President  Wilson,  entering  arm 
in  arm  with  former  President  Taft,  one  of  the  most 
ardent  champions  in  this  country  of  a  League  of 
Nations,  was  given  a  very  cordial  reception.  He 
delivered  his  last  public  address  before  sailing  for 
France  Wednesday  morning.  He  did  not  attempt, 
with  one  possible  exception,  to  reply  in  detail  to  the 
arguments  of  the  leading  critics  in  this  country  of  the 
League  of  Nations  and  his  support  of  it,  but  con- 
tended himself  with  the  general  observation  that  the 
criticisms  made  no  impression  on  him  because 
"there  is  no  medium  that  will  transmit  them." 
Speaking  from  beginning  to  end  in  the  general  terms, 
for  the  use  of  which  he  has  both  become  famous  and 
been  severely  criticized,  the  President  set  forth  his 
confidence  in  the  support  of  the  American  people  for 
the  League  of  Nations  in  these  words:  "The  first 
thing  I  am  going  to  tell  the  people  on  the  other  side 
of  the  water  is  that  an  overwhelming  majority  of 
the  American  people  is  in  favor  of  the  League  of 
Nations.     I  know  that  this  is  true." 

As  the  week  advanced  the  correctness  of  this  asser- 
tion was  questioned  rather  generally,  so  far  as  the 
draft  of  the  covenant  which  the  President  brought 
back  from  Paris  is  concerned.  It  is  believed  that 
ultimately  the  provisions  most  objected  to  by  Ameri- 
can citizens  will  be  eliminated,  or  at  least  amended 
to  such  an  extent  that  they  will  be  accepted  by  the 
Senate  and  also  meet  with  the  approval  of  a  majority 
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of  the  people.  A  canvass  on  Wednesday  of  the 
American  representatives  at  the  Peace  Conference 
indicated  their  belief  that  no  material  changes  would 
be  made.  This  idea  was  not  entertained  by  the 
French  and  English  delegates,  who  signified  a  notable 
willingness  to  consent  to  modifications  of  even  some 
of  the  more  vital  provisions  of  the  whole  plan. 

At  the  Metropolitan  Opera  House  meeting,  Mr. 
Taft,  with  his  analytical  and  judicial  mind,  devoted 
the  greater  part  of  his  address  to  a  detailed  reply  to 
the  critics  of  the  League  of  Nations,  and  to  an  ex- 
position of  its  principal  features.  While  not  at  all  in 
sympathy  with  the  attacks  that  have  been  made  upon 
the  League  idea  by  prominent  Republican  Senators, 
Mr.  Taft  nevertheless  advised  President  Wilson  to 
profit  by  the  constructive  portions  of  Senators  Lodge 
and  Knox's  addresses  and  predicted  that  "the  objec- 
tions raised  in  this  country  would  aid  the  conferees 
in  perfecting  the  final  draft  of  the  League  plan." 

Thursday  night  in  New  York  a  campaign  against 
the  plan  was  launched  by  Senators  Borah,  Reed, 
Thomas,  and  former  Senator  O'Gorman.  Senator 
Reed  declared:  "When  William  H.  Taft  or  anybody 
else  says  that  this  proposed  League  does  not  affect 
the  Monroe  Doctrine  they  speak  squarely  in  the 
teeth  of  the  facts." 

President  Wilson  set  sail  on  the  George  Wash- 
ington promptly  at  the  scheduled  hour  of  8:15 
Wednesday  morning  on  his  second  trip  to  the  Peace 
Conference,  where  he  is  expected  to  resume  his  place 
about  the  middle  of  the  month.  Just  how  long  it 
will  be  necessary  for  him  to  stay  in  order  to  par- 
ticipate in  the  completion  of  the  Peace  treaty  with 
Germany  cannot  be  definitely  foretold.  A  week  ago 
it  was  predicted  in  Paris  that  probably  the  treaty 
could  not  be  made  ready  for  submission  to  the  Ger- 
man peace  delegates  before  June  at  the  earliest. 
Within  the  last  few  days  there  has  been  still  further 
evidence  in  Peace  Conference  circles  of  the  dispo- 
sition noticeable  ever  since  President  Wilson  sailed 
for  the  United  States,  to  hurry  the  drafting  of  the 
peace  treaty  as  much  as  possible.  The  principal  rea- 
son given  was  the  continued  disorder  in  many  sec- 
tions of  Germany.  A  few  days  ago  it  was  even  pre- 
dicted in  Paris  that  the  German  peace  delegates  would 
arrive  there  early  in  April  and  that  the  treaty  would 
be  signed  before  the  middle  of  May  at  the  latest. 

However  this  may  work  out,  President  Wilson, 
taking  his  cue  from  the  popular  song  "Over  There," 
which  was  played  by  the  band  as  he  entered  the 
Opera  House  Tuesday  evening,  facetiously  declared 
in  the  opening  sentence  of  his  address:  "I  will  not 
come  back  till  its  over,  over  there."  Before  his  ship 
sailed  he  was  quoted  as  expressing  the  belief  that  it 
would  be  possible  to  finish  with  the  final  details  of  the 
Peace  Conference  at  an  early  date,  because  of  the 
rapid  progress  that  had  been  made  since  he  left 
Paris.  He  also  reiterated  his  confidence  in  the  sup- 
port of  the  people  of  this  country  for  the  League  of 
Nations,  when  he  said:  "I  am  supremely  confident 
that  the  people  of  the  United  States  will  back  up  our 
endeavors  at  the  Peace  Conference.  Every  state- 
ment made  in  my  speech  last  night  and  every  utter- 
ance made  since  my  return  to  the  United  States  will 
be  understood  by  the  people  at  large,  if  not  by  cer- 
tain politicians."  Upon  his  arrival  in  Paris,  it  is 
believed  that  the  President  will  quickly  discover  that 
at  least  the  French  and  English  representatives  at  the 
Peace  Conference  favor  various  important  modifica- 
tions of  the  26  articles.     It  was  reported  on  Thurs- 


day that  just  before  Senator  Lodge  started  his  famous 
round  robin  among  Republican  Senators,  for  which 
he  secured  39  signatures,  Senator  Hitchcock,  an 
ardent  defender  of  the  League  of  Nations,  and  the 
policies  of  the  President,  approached  Senator  Knox 
and  asked  him  to  write  out  amendments  to  the 
constitution  which  would  make  it  acceptable  to  his 
associates  and  himself  who  were  opposing.  Promptly 
Senator  Knox  is  reported  to  have  demanded:  "Are 
you  authorized  by  the  President  to  ask  for  this?" 
Although  making  an  evasive  reply,  it  is  believed  that 
whatever  Senator  Knox  might  have  written  would 
have  been  promptly  conveyed  to  the  President  by 
Senator  Hitchcock.  As  a  matter  of  fact,  Senator 
Knox  is  said  to  have  indicated  that,  in  his  judgment, 
practically  the  whole  document  should  be  rewritten. 


The  paucity  of  official  statements  regarding  the 
proceedings  of  the  Peace  Conference  and  its  various 
councils,  commissions  and  committees,  resulted  in 
more  or  less  conflicting  reports,  as  has  been  true  all 
along,  of  what  was  actually  being  done.  For  in- 
stance, at  the  beginning  of  the  week  the  idea  was 
rather  positively  advanced  in  Paris  advices  that  the 
British  and  French  representatives  and  their  advisers 
strongly  favored  disassociating,  for  the  time  being, 
the  peace  treaty  and  the  League  of  Nations.  In 
other  words,  they  are  said  to  have  urged  the  framing 
of  the  treaty  at  the  earliest  possible  moment,  leaving 
further  consideration  of  the  League  proposal  until 
afterwards.  In  fact,  it  was  stated  that  this  procedure 
would  actually  be  followed.  The  suggestion  coin- 
cided absolutely  with  that  frequently  made  by  Sena- 
tor Lodge  and  urged  by  Senator  Knox  in  his  mem- 
orable address  a  week  ago  to-day.  It  was  in  direct 
opposition  to  the  declaration  of  President  Wilson  in 
the  Metropolitan  Opera  House  address,  when  he 
said  that  the  two  undertakings  are  "inextricably 
interwoven."  On  Thursday  almost  a  diametrically 
opposite  stand  was  reported  to  have  been  taken  by 
the  British  and  French  peace  commissions,  inasmuch 
as  it  was  claimed  that  they  expected  that  the  cove- 
nant of  the  League  of  Nations  would  be  adopted 
before  the  preliminary  peace  treaty  is  signed.  Un- 
less he  changes  his  ideas  altogether,  President  Wilson 
may  be  depended  upon  to  continue  to  hold  that  the 
two  cannot  be  separated;  that  without  the  League  of 
Nations  the  peace  treaty  would  be  ineffective.  It 
will  be  interesting  in  the  extreme  to  watch  develop- 
ments at  the  Peace  Conference,  when  the  big  leaders 
resume  their  places  there,  for  indications  of  which 
idea  is  likely  to  prevail.  Lloyd  George  was  quoted 
in  Paris  last  evening  as  being  strongly  in  favor  of 
centering  all  efforts  on  the  peace  treaty  and  of 
relegating  to  the  background,  for  the  time  being, 
the  League  of  Nations  and  all  other  questions  that 
have  occupied  the  thought  and  time  of  the  Peace 
Conference. 


In  advance  of  President  Wilson's  arrival  in  Paris 
it  is  well  worth  while  to  glance  at  the  comment  of  the 
French  and  British  press,  both  upon  the  opposition 
in  Congress  to  the  League  of  Nations  and  upon 
President  Wilson's  Opera  House  address.  Not- 
withstanding a  somewhat  general  disposition  in  both 
Paris  and  London  to  believe,  or  at  least  to  hope, 
that  a  part  of  the  Congressional  opposition  was  po- 
litical in  origin  and  purpose,  it  was  easily  discerni- 
ble, particularly  yesterday,  that  there  was  more  or 
less  fear  as  to  the  ultimate  fate  of  the  League,  be- 
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cause  of  this  opposition.  Illustrative  of  this  sug- 
gestion it  may  be  noted  that  the  "Echo  de  Paris" 
said:  "Whatever  the  result  may  be  of  the  Republi- 
can campaign,  we  must  remember  that  in  a  great 
democracy  like  America  the  opinions  of  a  majority 
in  Congress  must  be  decisive.  We  hope  that  they 
may  come  together."  The  "Manchester  Guar- 
dian" observed:  "When  President  Wilson  returns  he 
will  know  what  he  can  do  and  what  he  cannot,  and 
will  inform  the  Allies  of  the  limits  of  his  authority. 
What  America  will  accept,  the  other  States  will  ac- 
cept; if  she  is  not  a  party  to  the  League  there  will 
be  no  League."  Commenting  editorially  on  the 
Opera  House  address,  the  "Daily  Chronicle"  said 
that  his  words  were  those  "of  a  statesman  confident 
that  the  hearts  of  the  world  are  with  him.  They 
are  not  vibrating  without  anxiety,  for  they  know  that 
American  co-operation  is  indispensable  if  the  League 
fabric  is  to  stand."  Admitting  the  probable  cor- 
rectness of  the  President's  assertion  that  "an  over- 
whelming majority  of  the  American  people  is  in  fa- 
vor of  the  League  of  Nations,"  the  "Pall  Mall  Ga- 
zette" pointedly  suggested  that  "the  crucial  ques- 
tion is  whether  they  are  prepared  to  pledge  the  finan- 
cial resources  and  action  of  their  country  to  the  sup- 
port of  the  League  when  it  is  formed."  The  "Globe" 
was  more  outspoken  against  President  Wilson  and 
the  League  of  Nations  than  any  other  important 
London  daily,  when  it  said:  "Wilson  returns  to 
Europe  with  greatly  diminished  prestige  as  a  result 
of  action  by  an  important  and  representative  section 
of  his  own  countrymen;  with  his  boasted  League  of 
Nations  treated  precisely  as  the  scrap  of  paper  that 
we  have  always  held  it  to  be."  The  "Westminster 
Gazette,"  while  expressing  the  opinion  that  President 
Wilson  would  "be  equal  to  the  emergency,"  in  facing 
the  Congressional  opposition  at  home,  nevertheless 
added  "that  his  opponents  mean  business  is  shown  by 
the  successful  effort  to  prevent  the  passing  by  Con- 
gress of  a  block  of  important  measures." 

Yesterday's  comment  in  the  London  papers  clearly 
revealed  growing  apprehension  as  to  the  fate  of  the 
League  of  Nations;  its  bearing  on  the  whole  peace 
proposition  and  the  extent  to  which  President  Wilson 
would  really  speak  for  America  upon  his  return  to 
Paris.  The  "Daily  Telegraph"  declared  that  the 
President  "leaves  behind  him  a  situation  very 
different  from  that  existing  at  the  time  of  his  coming 
hither  in  December.  The  difference  is  quite  serious 
enough  and  it  is  undeniable  that  the  League  of 
Nations  plan  is  surrounded  to-day  with  difficulties 
and  dangers  which  apparently  were  never  anticipated 
by  any  of  its  friends  in  Europe."  The  "Morning 
Post"  said:  "The  League  is  a  vague  and  still 
doubtful  system.  The  world  wants  time  to  think 
out  these  things.  It  does  not  like  being  rushed  into 
a  plan  by  the  enthusiasm  of  its  idealists.  Democracy 
is  great,  but  it  has  not  yet  invented  a  mechanical 
substitute  for  wisdom  and  statesmanship."  The 
"Evening  News,"  after  observing  editorially  that 
"Wilson  has  given  the  Allied  statesmen  a  strong 
lead,"  observed  "the  peoples  of  Europe  are  getting 
a  little  tired  of  the  words  'right  and  justice';"  and 
added,  "that  the  foremost  requirement  is  now  to  make 
peace  with  Germany." 

Apparently  the  general  terms  of  the  peace  treaty 
were  given  more  consideration  by  the  Peace  Confer- 
ence and  the  different  commissions  and  councils 
this  week  than  a  possible  or  probable  revision  of  the 
League  of  Nations  covenant,  although  it  was  said 


that  the  features  that  have  given  greatest  offense  to 
American  statesmen  were  studied  carefully.  From 
every  important  centre,  particularly  during  the 
closing  days  of  the  week,  came  expressions  of  opinion 
from  Government  and  financial  authorities  that 
negotiations  with  respect  to  the  peace  treaty  must 
be  hurried  as  much  as  possible,  or  there  would  be 
complete  chaos  in  Germany  and  no  Government 
with  which  to  deal,  with  the  exception  perhaps  of 
an  apology  for  one  that  might  be  set  up  by  the 
Bolshevists.  Such  great  progress  was  made  in  the 
deliberations  regarding  the  treaty  that  the  opinion 
was  ventured  that  between  the  arrival  of  President 
Wilson  in  Paris  sometime  between  March  12  and  15, 
and  the  return  of  Premier  Lloyd  George  to  London  a 
week  or  ten  days  later  to  keep  an  important  engage- 
ment, it  would  be  possible  for  the  two  men  to  come 
to  a  general  agreement  on  an  outline  of  the  treaty, 
the  details  of  which  could  be  completed  shortly 
thereafter.  If  this  could  be  accomplished  the  sugges- 
tion was  made  thatjthe  German  delegates  could  be 
summoned  to  Paris  Jduring^the  absence  of  Lloyd 
George  in  London.  It  was  expected  also  that  in 
this  interval  President  Wilson  would  make  the  trip 
to  the  devastated  sections  of  France  and  Belgium 
that  he-^had  hoped  to  make  on  his  way  to  Paris  on 
his  present  trip. 


On  Monday  Marshal  Foch  presented  to  the  Council 
of  the  Great  Powers  the  military  terms  which  he 
recommended  should  be  incorporated  in  the  peace 
treaty.  Originally  they  were  intended  to  be  a  part 
of  the  armistice  terms.  The  recommendations  of 
Marshal  Foch  were  said  to  provide  for  the  reduction 
of  Germany's  forces  to  26  divisions  of  10,000  men 
each.  Other  features  were  reported  to  be  severe 
restrictions  on  the  manufacture  of  all  kinds  of  war 
materials  and  the  limitation,  to  the  minimum,  of 
the  military  and  commercial  use  of  the  airplane. 
The  naval  terms,  as  unofficially  reported,  and  which 
were  carefully  considered  at  a  highly  important 
session  of  the  Supreme  War  Council  on  Thursday, 
were  no  less  severe,  calling  for  the  suppression,  not 
only  of  Germany's  submarine  equipment,  but  also 
the  termination  of  submarine  warfare  by  all  nations 
throughout  the  world.  With  the  exception  of  the 
apportionment  of  the  German  fleet,  they  were 
reported  to  have  been  agreed  to  at  a  meeting  of  the 
Council  of  Ten  yesterday. 


While  the  Supreme  War  Council  was  meeting  on 
Thursday,  the  Commission  on  Reparation  inquired 
further  into  various  questions  pertaining  to  the  gen- 
eral problem  of  reparation  and  the  method  of  payment 
that  should  be  imposed  upon  the  Central  Powers. 
This  whole  question  unmistakably,  and  naturally 
enough,  continues  to  be  one  of  the  most  troublesome 
before  the  whole  Peace  Conference.  It  was  stated, 
however,  that  a  virtual  agreement  had  been  reached 
as  to  the  amount  that  the  peace  treaty  would  stipu- 
late that  Germany  and  the  other  Central  Powers 
would  have  to  pay.  While  no  figures  were  given, 
it  was  asserted  that  the  total,  while  running  into 
billions  of  dollars,  was  much  under  either  the  French 
or  British  estimate.  On  Monday  it  had  been  re- 
ported in  Paris  that  the  Commission  on  Reparation 
had  estimated  that  the  Central  Powers  should  pay 
$120,000,000,000,  of  which  France  is  said  to  have 
demanded  the  immediate  payment  of  $5,000,000,- 
000,  part  in  gold,  part  in  materials,  part  in  foreign 
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securities,  and  thejemainder  in  25  to  35  years.  The 
best  authorities  do  not  believe  that  it  will  be  possi- 
ble for  Germany  to  pay  anything  like  the  above  total 
for  a  good  many  years  to  come.  It  was  pointed  out 
that  if  she  is  to  pay  no  more  than  $30,000,000,000  to 
$35,000,000,000,  in  say  25  years,  the  entire  German 
public  debt,  estimated  at  $40,000,000,000,  would 
have  to  be  deferred.  While  in  some  circles  it  was 
claimed  that  this  would  be  virtual  repudiation,  lead- 
ing financial  authorities  were  not  willing  to  admit 
that  necessarily  the  situation  would  be  quite  as  bad 
as  that.  The  economic  question,  of  course,  is  what 
would  be  the  effect  upon  the  German  people  and 
conditions  in  Germany  if  payment  of  her  huge  debt, 
largely  internal,  were  to  be  put  off  somewhat  indefi- 
nitely. While  the  French  and  American  representa- 
tives at  Paris  were  still  inclined  to  fix  the  indemnity 
at  a  figure  that  Germany  could  reasonably  be  ex- 
pected to  meet,  Bonar  Law,  in  the  course  of  an  in- 
terview in  London  only  yesterday,  emphasized  the 
point  that  "it  was  Great  Britain's  business  to  get 
every  penny  it  could."  He  added,  however,  that 
"it  was  useless  to  hold  out  the  hope  that  the  in- 
demnities would  wipe  out  England's  immense  war 
debt."  Lloyd  George  told  the  Council  of  Ten  in 
Paris  yesterday  that,  in  his  judgment,  a  resolute 
attitude  toward  Germany  was  imperative,  and 
urged  still  more  drastic  military  conditions. 


The  several  international  commissions  of  the 
Peace  Conference  were  said  to  have  been  busy  in  re- 
casting the  map  of  Central  Europe.  Nothing  offi- 
cial as  to  the  results  of  the  deliberations  was  made 
public,  but  it  was  declared  that  by  the  time  President 
Wilson  arrives  in  Paris  the  work  will  have  advanced 
sufficiently  to  make  possible  placing  before  him  vir- 
tually a  new  map  of  Central  and  Eastern  Europe. 
It  is  confidently  expected,  although  nothing  official 
on  this  point,  either,  was  forthcoming,  that  the  peace 
treaty  will  provide  for  the  "sterilization"  of  a  strip 
of  Germany  on  the  west  bank  of  the  Rhine,  which 
would  render  it  impotent  for  military  uses  by  Ger- 
many. All  of  these  questions  of  territorial  boun- 
daries are  recognized  as  being  of  such  great  impor- 
tance that  they  will  be  finally  determined  by  the 
Supreme  Council  of  the  Great  Powers. 


In  comparison  with  several  weeks  back,  the  labor 
situation  in  England  was  quiet.  In  fact,  it  is  prac- 
tically in  statu  quo,  pending  the  report  of  the  com- 
mittee representing  jointly  labor  and  capital,  which 
upon  the  urgent  recommendation  of  Lloyd  George, 
was  appointed  last  week  to  make  a  careful  survey  of 
the  causes  of  unrest  throughout  the  country  and 
which  is  to  report  on  April  15.  In  an  address  at  a 
mass  meeting  at  Watford,  the  Right  Hon.  James 
Henry  Thomas,  General  Secretary  of  the  National 
Union  of  Railwaymen,  admitted  the  seriousness 
of  the  situation  when  he  declared:  "The  next  three 
years  may  determine  whether  our  country  can  avoid 
an  industrial  dispute  whose  consequences  may  be 
almost  as  dangerous  as  defeat  by  Germany.  For 
four  years  the  industrial  life  of  the  country  has  been 
conducted  on  borrowed  capital.  You  will  have  to 
do  what  the  nation  must  do — retrench  and  build  up 
your  losses  as  soon  as  possible."  With  respect  to  the 
railway  situation,  Secretary  Thomas  said:  "Three 
courses  are  open — the  shareholders  must  have  less, 
the  public  must  pay  more,  or  the  State  must  sub- 
sidize them." 


Premier  Lloyd  George,  speaking  the  following  day 
at  the  first  meeting  of  the  joint  committee  of  the 
Industrial  Parliament,  to  which  reference  has  al- 
ready been  made,  expressed  the  following  ideas: 
"Civilization,  unless  we  try  to  save  it,  may  be  pre- 
cipitated and  shattered  to  atoms.  It  can  only  be 
saved  by  the  triumph  of  justice  and  fair  play  to  all 
classes  alike."  He  also  reminded  the  committee 
that  it  was  "the  trustee  of  the  welfare  and  safety  of 
the  whole  nation." 


Little  or  nothing  was  heard  from  the  Coal  Miners 
Union  because  of  the  pending  survey  of  the  whole 
situation.  Lloyd  George  in  the  address  just  quoted, 
and  also  last  week,  before  the  Industrial  Parliament, 
told  employers  that  they  must  share  profits  with  their 
workers  if  they  expected  to  avert  strikes.  An 
interesting  side  light  on  the  profits  of  British  owners 
of  coal  properties  is  given  in  a  statement  of  A.  L. 
Dickinson,  Financial  Adviser  to  the  British  Coal 
Controller,  at  a  hearing  of  the  committee  on  the  coal 
industry.  He  declared  that  for  the  eight  months  to 
September  last  the  profits  of  the  owners  were  £39,- 
000,000,  equal  to  3s.  63^d.  per  ton  on  an  output  of 
218,000,000  tons.  These  figures  compared,  he 
added,  with  an  average  profit  of  only  £13,000,000 
for  the  same  period  in  the  five  years  ended  with  1913, 
on  an  output  of  270,000,000  tons  equal  to  Is.  a  ton. 

Still  another  interesting  development  in  the  gen- 
eral labor  situation  was  the  publication  of  an  out- 
line of  the  draft  of  the  new  International  Charter  of 
Labor,  adopted  by  the  International  Commission  at 
Paris.  Some  of  the  provisions  are:  The  precluding 
of  the  employment  of  child  labor  under  fifteen;  the 
introduction  of  a  Saturday  half-holiday  generally; 
the  illegality  of  employing  women  at  night;  equal 
pay  for  women  with  men  doing  the  same  work,  and 
the  right  of  workers  to  free  combination  and  asso- 
ciation. 


The  British  foreign  trade  authorities  removed 
additional  export  restrictions  on  a  large  number  of 
commodities,  including  preserved  foodstuffs,  many 
manufactured  articles,  chemicals,  &c,  which  are  to 
be  shipped  abroad  for  disposal  in  foreign  markets. 
Official  announcement  was  made  on  Tuesay  that  the 
British  Government  would  not  purchase  this  year's 
wool  crop,  but  that  it  would  withdraw  its  control 
and  permit  the  growers  to  dispose  of  their  holdings 
in  the  open  market. 


The  February  statement  of  the  British  Board  of 
Trade  discloses  an  increase  of  £8,019,169  in  imports 
into  the  United  Kingdom  and  an  increase  also  of 
£7,814,519  in  exports.  Imports  for  the  month  to- 
taled £107,073,000,  against  £99,053,830  in  the  same 
month  of  1918.  Exports,  on  the  other  hand, 
amounted  to  £46,914,000,  compared  with  £39,099,- 
481  the  year  previous.  The  net  result  was  an  ex- 
cess of  imports  of  £60,159,000,  contrasted  with 
£59,954,350  in  1918.  For  January  and  February 
of  this  year  taken  together,  the  excess  of  imports 
was  £147,335,800,  whereas  last  year  it  was  only 
£117,347,129  for  the  same  period.  Announcement 
was  made  in  the  House  of  Commons  yesterday  by 
Secretary  for  the  Board  of  Trade  Bridgeman  that 
while  it  is  impossible  to  remove  all  restrictions  on 
imports  from  foreign  countries  into  the  United 
Kingdom,  raw  materials  will  be  free  from  restrictions. 
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Pending  the  Budget  speech  in  April,  indicating 
the  sources  of  new  taxation  and  what  proportion  of 
the  Government's  requirements  must  be  met  by 
loans,  the  London  stock  market  was  inclined  to 
dulness,  and  even  was  depressed  somewhat.  Prob- 
ably the  outcome  of  the  labor  situation  was  also 
awaited.  Special  attention  was  given  to  a  recent 
article  in  the  "Economist"  in  which  financial  condi- 
tions in  the  principal  nations  of  the  world  were 
reviewed.  Attention  was  called  particularly  to 
the  enormous  combined  note  circulation,  amount- 
ing now  to  some  $123,000,000,000,  against  only 
$7,600,000,000  before  the  war.  During  the  period 
under  review  by  the  "Economist"  the  gold  holdings 
of  the  chief  nations  increased  only  from  $5,170,000,- 
000  to  $8,750,000,000.  Deposits  expanded  about 
$26,000,000,000. 

While  in  some  centres  and  in  some  respects  im- 
provement in  the  situation  in  Germany  could  be 
noted,  it  was  difficult  to  discover  much  real  progress 
toward  restoring  peace  and  order.  Practically 
throughout  the  week  grave  fears  were  entertained 
in  all  the  large  European  capitals  that  the  Ebert 
Government  would  collapse.  The  struggle  was  on 
everywhere  between  it  and  the  Spartacides.  Yester- 
day, George  D.  Herron,  whom  Mr.  Wilson  appointed 
as  Commissioner  to  the  proposed  Prinkipo  Confer- 
ence, which  is  not  likely  to  materialize,  was  quoted 
as  saying  that  the  day  before  Kurt  Eisner  Premier 
of  Bavaria  died,  he  told  him  that  representatives  of 
the  old  German  Government  are  really  the  driving 
force  behind  the  Bolshevists  in  Germany.  This, 
of  course,  has  been  rumored  frequently  of  late,  but 
no  definite  proof  has  been  forthcoming. 

Early  in  the  week  President  Ebert  issued  a  long 
manifesto  in  Weimar,  in  which  he  decried  strikes 
and  declared  that  "only  work  can  save  us."  The 
advices  from  Copenhagen,  London  and  even  Weimar 
and  Berlin  were  particularly  disturbing.  Out  of  them 
all  it  was  extremely  difficult  to  cull  the  probable  or 
approximate  facts.  That  a  general  strike,  involving 
Greater  Berlin,  was  declared  early  in  the  week 
seemed  unmistakable.  The  reports,  however,  rela- 
tive to  its  extent  were  extremely  conflicting.  The 
"North  German  Gazette"  announced  that  it  em- 
braced all  means  of  transportation,  with  few  excep- 
tions, also  the  electric,  post  and  telegraph  workers, 
restaurant  and  hotel  employees,  and  those  engaged 
in  newspaper  offices.  Order  was  restored  about 
midweek  by  the  declaration  of  martial  law  in  Berlin, 
when  Gustav  Noske,  Minister  of  War,  assumed  con- 
trol. He  massed  28,000  troops  in  the  city  and 
placed  them  at  strategic  points  a  id  also  ordered  that 
all  instigators  of  disorder  or  those  intimi  lating  work- 
men be  shot  on  the  spot.  A  day  or  two  later  the  oc- 
c  lpati  m  of  Dusseldorf  by  Government  forces  was 
said  to  have  been  accomplished  without  opposi- 
tion. The  scheme  of  the  Spartacans  to  seize  Koenis- 
berg,  East  Prussia,  and  to  open  a  route  to  Moscow, 
so  that  Bolshevik  armies  in  Russia  might  come  to  the 
assistance  of  their  sympathizers  in  Germany,  ap- 
pears to  have  been  frustrated.  It  is  believed  that 
as  a  result  of  a  conference  at  Weimar  between  the 
Soviet  and  Socialist  representatives,  a  way  would  be 
found  to  end  the  strike.  Yesterday  it  was  announced 
from  that  centre  that  President  Ebert  had  asked  his 
Chancellor,  Phillipp  Scheidemann,  and  the  other 
members  of  his  Cabinet  to  remain,  although  Scheide- 
mann|had  tendered  his  resignation  in  the  hope  of  ap- 


peasing the  opposing  political  element.  A  fresh  out- 
break of  street  fighting  in  Berlin  and  a  spreading 
of  the  strike  were  reported  last  evening. 

Reports  regarding  food  conditions  in  Germany 
continue  as  conflicting  as  ever.  A  semi-official 
German  review  was  made  public  in  which  it  was 
claimed  that  the  grain  deficit  for  1919  would  be 
2,000,000  tons.  According  to  a  dispatch  from 
Coblenz,  which  was  said  to  have  been  founded  on 
information  received  at  the  American  army  of  occu- 
pation headquarters,  it  will  be  necessary  during 
the  year  for  Germany  to  get  3,500,000  tons  of  grain, 
1,000,000  tons  of  meat,  and  1,000,000  tons  of  other 
foods  outside  of  Germany.  It  was  added  that  the 
present  stock  of  potatoes  would  be  completely  ex- 
hausted by  the  middle  of  May.  President  Ebert  was 
reported  last  evening  to  have  refused  to  permit  Ger- 
man ships  to  be  used  for  transporting  American 
troops  home  unless  first  a  food  supply  until  the 
next  harvest  is  guaranteed. 


While  labor  disturbances  in  Russia  were  not  so 
prevalent  as  in  Germany,  still  politically,  econom- 
ically and  financially  there  was  no  real  change  for 
the  better.  Sergius  Sazonoff,  Minister  of  Foreign 
Affairs  and  the  representative  of  the  Omsk  Govern- 
ment in  Paris,  was  quoted  there  early  in  the  week 
as  saying  that  there  were  "40,000,000  Russians  who 
are  making  a  determined  effort  for  a  reunited  Russia." 
Big  bodies  move  slowly  and  some  time  may  elapse 
before  definite  results  in  the  way  of  a  stable  Govern- 
ment, or  more  than  one  Government,  are  likely  to 
be  discernible.  Practically  nothing  was  heard  in 
a  direct  way  from  Lenine  and  Trotzky.  Yesterday, 
Bonar  Law  was  quoted  in  London  as  saying  that 
while  the  British  Government  would  not  sanction 
the  sending  of  troops  to  straighten  out  things  in 
Russia,  something  must  be  done  in  that  country  or 
Bolshevism  might  spread  over  all  Europe. 


Until  this  week  Italy  had  appeared  to  be  one  of 
the  staunchest  supporters  of  the  League  of  Nations 
plan  and  had  not  given  the  Peace  Conference  Com- 
missioners any  special  concern.  The  Council  of 
Ten,  however,  found  it  necessary  to  give  special 
attention  to  the  situation  growing  out  of  the  closing 
of  the  frontier  from  Torvis  to  Fiume.  This  situation 
became  so  acute  on  Thursday  that  the  American 
Government  warned  Italy  that  unless  she  put  an  end 
to  delays  in  the  sending  of  relief  supplies  to  the 
Jugo-Slavic  and  the  Czecho-Slavic  States,  steps 
would  be  taken  to  cut  off  the  flow  of  American  food- 
stuffs to  Italy,  which  in  1918  amounted  to  16,- 
000,000  bushels  of  wheat,  3,000,000  bbls.  of  flour 
and  2,000,000  bushels  of  corn.  According  to  the 
latest  advices  a  reply  to  this  warning  had  not  been 
received  from  the  Italian  Government. 


The  Irish  question  has  come  well  to  the  front  in 
the  last  ten  days.  President  Wilson  got  himself 
into  an  embarrassing  position  when  he  was  reported 
to  have  admitted  in  reply  to  a  question,  that  the 
League  of  Nations  constitution  had  made  no  provi- 
sion for  settling  Ireland's  political  problems.  Natu- 
rally this  caused  great  resentment  among  Irish 
leaders,  both  in  this  country  and  in  Europe.  A 
week  ago  a  delegation  of  American  citizens,  of 
Irish  descent,  succeeded  in  persuading  the  Com- 
mittee on  Rules  of  the  lower  branch  of  our  Congress 
to   instruct  the   American   delegates   at  the   Peace 
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Conference  to  urge  Ireland's  cause  there.  The 
committee  made  an  unsuccessful  effort  later  to  see 
the  President  at  the  White  Nouse,  but  succeeded  in 
doing  so  Tuesday  evening  after  his  Metropolitan 
Opera  House  address  in  New  York.  Much  uproar 
was  caused  in  committee  circles  by  the  ultimatum 
of  the  President  that  Judge  Daniel  F.  Cohalan 
must  withdraw  before  the  conference  could  begin. 
At  the  close  of  the  week  the  opinion  was  expressed 
in  Paris  by  British  representatives  that  the  question 
of  independent  Government  for  Ireland  would  not  be 
considered  at  the  Peace  Conference,  as  it  was  purely 
a  domestic  one.  Viscount  French,  Military  Gov- 
ernor of  Ireland,  is  said  to  favor  home  rule  and 
intends  to  place  the  whole  matter  before  Lloyd 
George  at  an  early  date.  The  opinion  was  further 
expressed  that  home  rule  for  Ireland  would  be  accom- 
plished much  sooner  than  may  now  seem  possible. 
Abroad  apparently  President  Wilson  got  himself 
further  into  the  Irish  tangle  by  having  received  the 
committee  in  New  York.  The  question  was  raised 
as  to  whether  he  would  give  audience  to  a  com- 
mittee of  Sinn  Feiners  in  Paris.  Last  evening  John 
O'Kelly,  delegate  of  the  Provincial  Irish  Republic 
to  the  Peace  Conference,  declared  in  a  statement  that 
if  the  Irish  question  is  not  settled  there,  Ireland  will 
stop  ratification  of  the  League  of  Nations  by  our 
Congress,  and  alleged  that  the  Irish  in  this  country 
have  the  power  to  do  it. 


The  record  for  the  week  would  not  be  complete 
without  noting  the  signified  wish  of  Premier  Clemen- 
ceau  to  retire,  after  50  years  of  parliamentary  life, 
as  soon  as  conditions  in  France  are  straightened  out 
and  the  elections  shall  have  been  held. 

In  last  week's  issue  of  the  "Chronicle"  inadver- 
tently the  word  "not"  was  omitted  in  making  refer- 
ence to  a  decision  of  the  budget  committee  of  the 
French  Chamber  of  Deputies  with  respect  to  a  sug- 
gested plan  for  issuing  more  bank  notes.  The  de- 
cision was  in  the  negative,  rather  than  in  the  affirma- 
tive, as  was  indicated  in  the  item. 


The  British  Treasury  statement  for  the  week 
ending  March  1  continues  to  reflect  the  recently 
adopted  policy  of  the  British  authorities  of  curtail- 
ing obligations,  and  shows  another  reduction  in 
Treasury  bills  outstanding  of  £9,795,000.  The 
week's  expenses  were  £44,848,000  (against  £34,483,- 
000  for  the  week  ended  Feb .  22) .  The  total  outflow, 
including  repajrments  of  Treasury  bills  and  other 
items  equaled  £138,748,000,  which  compares  with 
£145,627,000  last  week.  The  total  of  Treasury 
bills  repaid  this  week  was  £90,032,000,  against 
£67,177,000  a  week  ago.  Receipts  from  all  sources 
were  £138,478,000,  in  comparison  with  £145,256,000 
in  the  week  preceding.  Of  this  total,  revenues 
contributed  £28,274,000,  as  against  £32,099,000  a 
week  ago;  war  savings  certificates  yielded  £1,250,000, 
comparing  with  £650,000,  and  advances  brought  in 
£24,600,000  against  £16,500,000  the  previous  week. 
Other  debt,  however,  only  added  £1,148,000,  in 
comparison  with  £39,924,000  the  previous  week. 
From  war  bonds  a  total  of  £3,469,000  was.  received, 
against  £3,653,000  the  week  before.  New  issues 
of  Treasury  bills  showed  a  substantial  increase  this 
week,  totaling  £79,967,000,  against  £52,330,000 
last  week,  but  as  already  shown  the  amount  of  such 
bills  repaid  was  even  larger.  Treasury  bills  out- 
standing now  aggregate  £968,805,000,  which  com- 


pares with  £978,600,000,  last  week's  total,  while 
the  week's  financing  resulted  in  a  decrease  in  the 
Exchequer  balance  of  £270,000,  bringing  the  total  of 
such  balance  down  to  £7,293,000,  against  £7,563,000 
a  week  ago.  Temporary  advances  outstanding  are 
reported  at  £427,281,000,  as  compared  with  £405,- 
181,000,  the  preceding  week. 

War  bond  sales  through  the  banks  last  week  totaled 
£3,768,000,  bringing  the  aggregate  sales  up  to  £14,- 
745,000.  Sales  the  preceding  week  through  the  post 
offices  were  £147,000,  making  that  aggregate  £372,- 
000,  and  the  recorded  total  £15,117,000.  Savings 
certificates  sold  during  the  week  ending  Feb.  22 
amounted  to  £1,959,000,  which  brings  the  total  to 
£299,196,000. 


No  change  has  been  noted  in  official  discount 
rates  at  leading  European  centres  from  5%  in 
London,  Paris,  Berlin,  Vienna  and  Copenhagen; 
53^%  in  Switzerland;  6%  in  Petrograd  and  Norway; 
6}/2%  in  Sweden  and  43^%  in  Holland  and  Spain. 
In  London  the  private  rate  continues  to  be  quoted 
at  3  17-32%  for  sixty  days  and  ninety  days.  Call 
money  in  London  is  still  reported  at  3^%.  No 
reports,  as  far  as  can  be  learned,  have  been  received 
by  cable  of  open  market  rates  at  other  other  European 
centres. 


A  further  contraction  in  gold  was  shown  by  the 
Bank  of  England  statement,  amounting  to  £377,330, 
while  total  reserves  were  reduced  by  no  less  than 
£1,134,000.  These  changes  are  for  the  most  part 
coincident  with  the  Government's  attempts  to  reduce 
outstanding  obligations  which  thus  far  have  been 
accompanied  by  a  persistent  increase  in  note  cur- 
rency. Note  circulation  this  week  registered  an 
additional  gain  of  £756,000.  A  heavy  expansion 
was  also  shown  in  the  deposit  items,  hence  the 
proportion  of  reserve  to  liabilities  was  again  lowered 
and  is  now  at  18.50%,  against  20.51%  last  week 
and  17.31%  a  year  ago.  Public  deposits  were  re- 
duced slightly,  £122,000,  but  other  deposits  increased 
£9,563,000  and  Government  securities  £8,999,000. 
Loans  (other  securities)  showed  an  expansion  of 
£1,604,000.  The  Bank's  gold  holdings  aggregate 
£81,251,063,  which  compares  with  £60,084,474  a 
year  ago  and  £54,009,935  in  1917.  Reserves  now 
stand  at  £28,608,000,  as  against  £30,943,926  in 
1918  and  £34,223,215  the  year  before.  Loans  total 
£84,734,000,  as  contrasted  with  £98,191,457  and 
£196,029,100  one  and  two  years  ago,  respectively. 
Circulation  is  £71,092,000.  Last  year  it  was  £47,- 
590,795  and  £38,236,720  in  1917.  Clearings  through 
the  London  banks  for  the  week  were  £476,250,000, 
comparing  with  £424,940,000  last  week  and  £464,- 
845,000  a  year  ago.  Our  special  correspondent  is 
not  as  yet  able  to  give  details  by  cable  of  the  gold 
movement  into  and  out  of  the  Bank  for  the  Bank 
week,  inasmuch  as  the  Bank  has  not  resumed  pub- 
lication of  such  reports.  We  append  a  tabular  state- 
ment of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1919.  1918.  1917.  1916.  1915. 

March  5.       March  6.       March  7.       March  8.      March  10. 

£  £  £  £  £ 

Circulation... 71,092.000  47.590.795     38.236,720  33,104.280  34,296,300 

Public  deposits 25,702.000  41,021,875  120.8S9.462  62,174,690  50,128,019 

Other  deposits 128.732,000  137,715,291    123,164,655  97,035,512  129.766,979 

Govern't  securities.  59,196,000  67.736.7S2     31.96o.781  32.83S.646  27.137,797 

Other  securities 84,734,000  98,191,457  190,029.100  93.180.163  127.010.017 

Reave  notes  &  coin.  28.60S.000  30.943,926     34,223.215  41.424.079  44,030.655 

Coin  and  bullion...  81,251.063  60.084.474     54.009,935  66.078,359  59,876.955 
Proportion  of  res've 

to  liabilities 18.60%  17.31%           14.02%  27%  24.50% 

Dank  rate 6%  5%             6M%  6%  6% 
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The  Bank  of  France  in  its  weekly  statement  shows 
an  additional  gain  in  its  stock  of  gold,  the  increase 
for  the  week  being  10,446,475  francs.  This  brings 
the  total  gold  holdings  up  to  5,537,264,350  francs, 
comparing  with  5,369,498,206  francs  last  year  and 
5,156,875,068  francs  the  year  before;  of  these  amounts 
1,978,308,475  francs  were  held  abroad  in  1919, 
2,037,108,484  francs  in  1918  and  1,946,637,566 
francs  in  1917.  Silver  during  the  week  gained 
360,216  francs,  advances  rose  22,889,033  francs  and 
Treasury  deposits  were  augmented  by  43,440,657 
francs.  On  the  other  hand,  bills  discounted  de- 
creased 37,414,139  francs  and  general  deposits  fell 
off  85,705,895  francs.  An  expansion  of  375,425,- 
110  francs  was  registered  in  note  circulation;  the  total 
outstanding  being  thus  brought  up  to  the  new  high 
level  of  32,900,245,180  francs.  At  this  time  in  1918 
the  amount  was  24,650,026,960  francs,  while  in  1917 
the  total  stood  at  18,281,277,135  francs.  In  1914, 
just  prior  to  the  outbreak  of  war,  the  total  outstand- 
ing amounted  to  but  6,683,184,785  francs.  Com- 
parison of  the  various  items  in  this  week's  returns 
with  the  statement  of  last  week  and  corresponding 
dates  in  1918  and  1917  is  as  follows: 

BANK    OF    FRANCES   COMPARATIVE    STATEMENT. 


Gold  Holdings — 

In  France Ine . 

Abroad 

Total Inc. 

Silver ..Inc. 

Bills  discounted. .Dec. 
Advances Inc . 


Changes       Status  as  of 

for  Week  March  6  1919.  March  7  1918.  March  8  1917. 

Francs.  Francs.               Francs.               Frans. 

10,446,475  3,558,955,975     3,332,389,721     3,210,237,502 

No  change  1,978,308,475     2,037,108,484     1,946,637,566 


10,446,475  5,537.264,350  5,369,498,206  5,156,875,068 

360,216  315,328,811  256,088,093  268,339,360 

37,414,139  1,024,972,912  1,123,151,382  516,712,498 

22,889,033  1,225,767,236  1,198,687,351  1,259,066,687 

Note  circulation  ..Inc.  375,425,110  32,900.245,180  24,650,026,960  18,281,277,135 

Treasury  deposits.Inc.     43,440,657  77.529.478  29,083,743  38,731,147 

General  deposits.. Dec.    85,705,895  2,639,997,997  2,530,707,915  2.484,490,666 


Spectacular  changes  were  shown  by  the  statement 
of  the  Imperial  Bank  of  Germany,  issued  as  of 
Feb.  22,  which  included  a  huge  reduction  in  bills  dis- 
counted of  1,759,202,000  marks  and  a  still  more 
sensational  decline  in  deposits,  viz.,  2,100,854,000 
marks.  Other  securities  were  contracted  361,860,- 
000  marks  and  other  liabilities  37,020,000  marks. 
Total  coin  and  bullion  was  reduced  1,729,000  marks, 
and  gold  2,174,000  marks.  Treasury  notes  de- 
creased 25,362,000  marks,  investments  5,383,000 
marks,  while  note  circulation  declined  13,594,000 
marks.  The  only  increases  recorded  were  a  nominal 
one  in  notes  of  other  banks  of  38,000  marks,  while 
advances  expanded  2,521,000  marks.  The  Bank 
reports  its  stock  of  gold  on  hand  as  2,247,375,000 
marks.  This  compares  with  2,406,680,000  marks  a 
year  ago  and  2,526,080,000  marks  in  1917.  Note  cir- 
culation has  now  reached  the  huge  total  of  23,557,- 
049,000  marks,  as  against  11,122,480,000  marks  in 
1918,  7,883,340,000  marks  the  year  preceding  and 
1,890,892,000  marks  in  July  1914,  just  prior  to  the 
commencement  of  hostilities. 


Saturday's  statement  of  New  York  associated 
banks  and  trust  companies,  which  is  given  in 
more  complete  form  in  a  subsequent  section  of  the 
"Chronicle,"  made  a  better  showing,  in  that  re- 
serves recovered  a  large  part  of  the  losses  of  the  pre- 
ceding week.  There  was,  however,  a  heavy  in- 
crease in  loans,  namely  $71,029,000,  due  mainly 
to  Federal  Reserve  Bank  operations,  while  net 
demand  deposits  registered  a  further  important 
expansion.  This  latter  amounted  to  $43,900,000, 
thus  bringing  the  total  to  83,875,556,000  (Gov- 
ernment deposits  of  $273,583,000  deducted).  Net 
time  deposits  gained  $2,891,000,  to  $143,494,000. 


Other  changes  included  a  decline  in  cash  in  vaults 
(members  of  the  Federal  Reserve  Bank)  of  $8,- 
601,000,  to  $91,947,000  (not  counted  as  reserve); 
an  increase  of  $29,550,000  in  reserves  in  the  Federal 
Reserve  Bank  of  member  banks,  and  a  decrease  of 
$310,000  in  reserves  in  own  vaults  (State  banks 
and  trust  companies)  to  $11,188,000.  Reserves 
in  other  depositories  (State  banks  and  trust  com- 
panies) were  reduced  $54,000,  to  $11,305,000.  The 
gain  in  aggregate  reserves  amounted  to  $29,186,000, 
which  brought  the  total  to  $553,520,000,  and  coin- 
pares  with  $484,311,000  in  the  corresponding  week 
of  the  preceding  year.  Surplus  was  expanded 
$23,356,650,  and  now  stands  at  $40,178,460.  A 
year  ago  it  stood  at  $12,510,850.  These  figures 
are  based  in  both  cases  on  reserves  of  13%  for 
member  banks  of  the  Federal  Reserve  system,  but 
not  including  cash  held  by  these  banks,  which  last 
Saturday  stood  at  $91,947,D00.  An  increase  in 
reserve  requirements  of  $5,829,350  was  shown, 
while  circulation  declined  $9,000. 


Call  money  continued  at  rates  favoring  the  bor- 
rower and  the  supply  from  day  to  day  was  said  to  be 
in  excess  of  requirements.  The  time  money  market 
also  displayed  an  easier  tone,  and  it  was  reported 
that  the  offerings  were  larger  than  for  some  time. 
As  a  matter  of  fact,  the  latter  statement  may  not 
have  been  as  important  or  significant  as  might  appear 
upon  first  reading.  In  other  words,  the  offerings 
of  time  money  have  been  so  inconsiderable  for  many 
weeks  that  even  a  substantial  increase  would  not 
represent  altogether  a  large  amount. 

It  may  be  safely  asserted  that  the  large  financial 
institutions  are  not  much  more  disposed  to  put  out 
their  available  funds  for  long  periods  than  they  have 
been  in  recent  weeks  and  months.  Their  officials  are 
still  unable  to  form  a  definite  idea  as  to  what  extent 
the  banks  will  be  called  upon  to  take  the  April 
offering  of  Government  short-term  notes.  While  it 
is  hoped  that  the  investment  public  will  subscribe 
freely,  as  a  matter  of  fact  there  is  considerable 
doubt  on  this  point.  The  doubt  is  based  largely 
upon  a  possible  lack  of  enthusiasm  on  the  part  of 
the  people  now  that  the  war  is  over,  and  attention 
is  also  being  directed  to  the  additional  fact  that,  in 
the  large  centres  of  population,  particularly  in  the 
great  industrial  districts,  many  men  and  women 
are  out  of  employment.  Of  course  they  cannot 
be  counted  upon  to  buy  Government  notes. 

The  banks  are  holding  large  blocks  of  Cnited 
States  Treasury  certificates.  It  is  understood  that 
one  of  the  biggest  financial  institutions  in  this  city 
has  in  excess  of  S 100, 000, 000  so  placed.  Corpora- 
tions that  have  the  money  to  spare,  and  wealthy 
individuals  as  well,  have  accumulated  the  certifi- 
cates against  the  payment  of  their  income  and  excess 
profits  taxes.  Where  not  needed  for  this  purpose, 
it  is  altogether  probable  that  they  will  be  exchanged, 
particularly  by  the  banks,  for  the  new  short-term 
notes  when  they  are  offered.  Accordingly,  if  the 
banks  are  called  upon  to  take  a  considerable  part  of 
the  total  issue,  the  technical  position  of  the  money 
market,  so  far  as  it  may  now  be  affected  by  large 
holdings  of  the  certificates,  will  not  be  materially 
changed. 

Another  piece  of  big  and  imperative  financing 
which  has  been  freely  discussed  in  the  financial 
district  within  the  last  few  days  has  been  that  of 
providing   money   for   the   Railroad   Administration 
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of  the  Government  that  would  have  been  covered 
by  the  $750,000,000  Revolving  Fund  Bill,  had  that 
measure  not  been  lost  in  the  filibuster  of  the  closing 
days  of  Congress.  It  was  rumored  yesterday  that 
J.  P.  Morgan  &  Co.  had  been  requested  to  form  a 
syndicate  to  provide  funds  for  the  railroads.  This 
question  of  financing  the  railroads  was  discussed 
yesterday  at  a  meeting  of  railroad  officials  and 
bankers  in  New  York.  A  conference  is  scheduled  for 
next  Tuesday  in  Washington  with  representatives 
of  the  Railroad  Administration . 


Dealing  with  specific  money  rates,  call  loans  have 
ranged  during  the  week  between  43^  and  5%,  which 
compares  with  5@7%  a  week  ago.  Monday  there 
was  no  range,  5%  being  the  only  rate  quoted.  On 
Tuesday  5%  was  still  the  high,  also  the  ruling  figure, 
but  the  minimum  was  lowered  to  4^%.  Wednes- 
day renewals  were  negotiated  at  43^%,  and  this  was 
also  the  maximum  and  minimum  quotation.  Thurs- 
day's range  was  4^@5%,  with  43^%  the  renewal 
basis.  On  Friday  the  highest  was  5%,  4%%  low, 
with  renewals  at  4%%.  These  figures  apply  to 
loans  on  mixed  collateral.  "All-industrials"  con- 
tinue to  be  quoted  ^  of  1%  higher.  For  fixed  ma- 
turities the  situation  remains  without  important 
change,  though  towards  the  latter  part  of  the  week 
a  slightly  easier  tone  was  noted  and  sixty  and  ninety- 
day  funds  declined  to  53^%,  against  5%@5%%  a 
week  ago.  A  few  brokers  quoted  as  low  as  5^@ 
§}/2%  f°r  these  periods,  but  practically  all  of  the 
business  was  done  at  the  higher  figure.  Four,  five 
and  six  months'  money  continues  to  be  quoted  at 
5}^@5%%,  with  transactions  in  the  aggregate  of 
limited  proportions.  While  no  appreciable  stiffen- 
ing in  rates  is  looked  for,  the  belief  is  expressed  that 
because  of  preparations  for  the  approaching  heavy 
Government  financing,  funds  available  for  fixed-date 
loans  will  be  in  rather  light  supply  for  some  little  time 
to  come.  Last  year  all  maturities  from  sixty  days  to 
six  months  were  quoted  at  6%. 

Commercial  paper  has  ruled  dull,  with  the  range 
of  quotations  still  at  534@5J/2%  for  sixty  and  ninety 
days'  endorsed  bills  receivable,  and  six  months' 
names  of  choice  character,  though  the  bulk  of  the 
business  passing  was  put  through  at  the  higher 
figure.  Names  not  so  well  known  continue  to  be 
quoted  at  5%. 

Banks'  and  bankers'  acceptances  have  been 
slightly  more  active  as  might  be  expected  in  view 
of  the  easing  in  call  rates,  but  trading  is  still  char- 
acterized as  dull.  It  is  stated  that  few  out-of-town 
bills  have  made  their  appearance  here,  since  the 
amendment  of  the  Clearing  House  rules,  which  went 
into  effect  last  Saturday.  The  undertone  was  steady, 
with  quotations  unchanged.  Demand  loans  on 
bankers'  acceptances  continue  to  be  quoted  at  43/2%. 
Detailed  rates  follow: 


rates  for  various  classes  of  paper  at  the  different 
Reserve  banks  are  shown  in  the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


Discounts — 
Within  15  days.  lncl.  member 

banks'  collateral  notes 

16  to  60  days'  maturity 

61  to  90  days'  maturity — 
Agricultural    and    live-stock 

paper  over  90  days-. 
Secured  by  U.  S.  certificates 
of  indebtedness  or  Lib- 
erty Loan  bonds— 
Within  15  days.  Including 
member  banks'  collat- 
eral notes 

16  to  90  days'  maturity. - 
Trade  Acceptances — 
16  to  60  days'  maturity.. 
61  to  90  days'  maturity.. 
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1  Rate  of  3  to  44%  for  1-day  discounts  In  connection  with  the  loan  operations 
of  the  Government.  Rates  for  discounted  bankers'  acceptances  maturing  within 
15  days.  4%;  within  16  to  60  days,  44%.  and  within  61  to  90  days,  44-%. 

*  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
discounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding 
Interest  rate  on  bonds. 

a  Fifteen  days  and  under.  44%. 

Note  1 .  Acceptances  purchased  In  open  market,  minimum  rate  4% . 

Note  2.  In  case  the  60-day  trade  acceptance  rate  Is  higher  than  the  15-day  dis- 
count rate,  trade  acceptances  maturing  within  15  days  will  be  taken  at  thelowerrate. 

Note  3.  Whenever  application  is  made  by  member  banks  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 


Further  evidence  that  the  Government  is  adhering 
to  its  policy  of  gradually  removing  the  artificial 
restrictions  governing  transactions  in  sterling  was 
contained  in  the  announcement  made  Saturday 
last  that  the  Federal  Reserve  Board,  War  Trade 
Board  and  cable  and  postal  censors  acting  simul- 
taneously had  decided  to  permit  dealers  in  foreign 
exchange,  until  otherwise  instructed,  to  make 
transfers  of  funds  to  persons,  not  enemies  or  allies 
of  enemies,  resident  in  Rumania,  Serbia,  Syria, 
Mesopotamia,  Finland,  Bulgaria,  Turkey,  all  Black 
Sea  ports,  and  those  portions  of  Palestine  as  far 
north  as  Alexandretta  to  Aleppo.  It  is  further 
stated  that  dealers  need  not  present  for  approval 
applications  for  travelers'  letters  of  credit  in  excess 
of  $5,000,  or  exchange  transactions  of  a  similar 
nature,  and  that  the  regulation  of  June,  1918,  so 
far  as  it  applies  to  deposits  by  dealers  for  account 
of  foreign  correspondents,  has  been  rescinded.  The 
Board,  however,  calls  attention  to  the  fact  that  it  is 
still  against  the  law  to  hold  any  dealings  with  ene- 
mies or  allies  of  enemies  or  make  remittances  to 
enemy  territory  except  where  permission  is  extended 
through  the  Federal  Reserve  Board.  These  sweep- 
ing changes  exercised  a  favorable  sentimental  in- 
fluence on  market  opinion,  although  dealings  re- 
main quiescent  and  actual  variations  in  rates  were 
trivial.  Bankers  are  now  venturing  an  opinion 
that  some  expansion  in  activity  may  be  anticipated 
even  before  the  final  settlements  of  the  Paris  Con- 
ference have  been  reached,  though  probably  not  on 
an  important  scale.  Referring  to  the  day-to-day 
rates,  sterling  exchange  on  Saturday  was  quiet  but 
steady  with  demand  at  4  75%,  cable  transfers  at 
4  76  7-16  and  sixty  days  at  4  73®4  73^.  On 
Monday  trading  was  listless  and  rates  were  without 
important  alterations;  demand  bills  were  a  trifle 
higher  at  4  75%@4  75773^  and  sixty  days  at  4  7334 
@4 733^2,  though  cable  transfers  remained  at  4  767-16. 
While  no  changes  in  rates,  so  far  as  our  knowledge  Transactions  reached  only  moderate  proportions 
goes,  have  been  made  the  past  week  by  the  Federal  j  on  Tuesday;  as  a  result  quotations  remained  at  the 
Reserve  Banks,  it  is  proper  to  state  that  in  the  |  previous  day's  levels.  Wednesday's  dealings  showed 
schedule  of  rates  established  on  Feb.  15  by  the  Fed-  no  increase  in  activity,  though  the  undertone  con- 
ci.i I  Reserve  Bank  of  Boston  the  special  discount  !  tinned  firm  and  demand  was  a  shade  higher  at 
rate  of  4%  on  customers'  notes  secured  by  the  Fourth  j  4  7570@,4  75  13-16;  cable  transfers  and  sixty  days 
Liberty    Loan    bonds    was    eliminated.     Prevailing  '  were  not  changed.     Extreme  dulness  marked  Thurs- 
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day's  operations,  and  the  only  variation  noted  was 
in  demand  which  ruled  at  [4  75%@4  7577^.  On 
Friday  the  market  ruled  firm  but  unchanged.  Clos- 
ing quotations  were  4  73^  for  sixty  days>  4  75% 
for  demand  and  4  76  7-16  for  cable  transfers.  Com- 
mercial sight  bills  finished  at  4  75  11-16,  sixty 
days  at  4  723^,  ninety  days  at  4  71,  documents  for 
payment  (sixty  days)  at  4  72%  and  seven-day 
grain  bills  at  4  75.  Cotton  and  grain  for  payment 
closed  at  4  75  11-16.  Only  one  small  shipment  of 
gold  for  export,  $100,000  to  South  America,  was 
noted  during  the  week. 

Dealings  in  the  Continental  exchanges  this  week 
have  been  featured  by  the  movements  in  French 
francs,  and  attention  centred  chiefly  upon  the  proba- 
ble causes  for  the  recent  sudden  slump.  On  Satur- 
day last  the  quotation  dropped  steadily  until  5  50 
was  reached  for  checks  and  5  49  for  cable  remittances 
— the  lowest  levels  in  several  months.  In  the  open- 
ing transactions  on  Monday  fairly  active  buying 
developed  and  there  was  a  rally  to  5  46%  and 
5  45%.  Later  in  the  week,  however,  the  supply 
of  offerings  increased  and  the  quotation  sagged 
off,  fluctuating  irregularly,  with  the  close  weak. 
One  explanation  of  the  decline  was  the  appearance  of 
an  inquiry  for  dollars  in  Paris,  though  whether  for 
commercial  or  other  purposes  was  not  stated,  while 
in  some  quarters  the  break  in  rates  gave  rise  to  the 
belief  that  support  had  been  temporarily  with- 
drawn .  Reports  that  the  British  censorship  of  cables 
to  Paris  was  to  be  abandoned  created  a  good  impres- 
sion in  foreign  exchange  circles.  It  is  understood 
that  cable  messages  will  now  be  subject  to  Ameri- 
can and  French  censorship  only,  thus  eliminating  at 
least  one  obstacle  to  prompt  forward  movement. 
Complete  restoration  of  cable  service  cannot  be  ex- 
pected, of  course,  until  after  peace  is  declared.  Ex- 
change on  Rome  remains  without  change.  As  an- 
nounced late  last  Friday,  foreign  exchange  transac- 
tions between  the  United  States  and  Russia  have 
been  banned  by  the  Federal  Reserve  Board,  and  it 
is  understood  that  similar  action  has  been  taken  by 
the  British  and  French  authorities.  The  chief  pur- 
pose of  this  action,  it  is  asserted,  is  to  stop  the  financ- 
ing of  Bolsheviki  propaganda.  So  far  as  this  coun- 
try is  concerned,  the  importation  and  exportation  of 
rubles  and  transfers  of  funds  to  foreigners  for  the 
purchase  of  rubles  has  been  prohibited  for  some  time, 
hence  it  is  unlikely  that  the  new  ruling  will  cause 
any  change  in  the  situation.  Trading  in  Russian 
rubles  has  been  at  a  standstill  for  months,  and  the 
quotation  entirely  nominal,  although  considerable 
speculation  has  been  reported  abroad.  Investi- 
gation failed  to  confirm  the  reports  that  additional 
credits  are  to  be  granted  Belgium  or  that  a  new 
French  loan  is  under  consideration.  Undoubtedly 
all  these  countries  are  anxious  to  obtain  credits  here 
but  in  view  of  the  forthcoming  United  States  Gov- 
ernment financing  and  the  prevailing  unrest  in 
some  parts  of  Europe  bankers  are  adopting  a  highly 
conservative  attitude.  German  and  Austrian  ex- 
change is  not  as  yet  dealt  in  on  this  market,  and 
quotations  for  reichmarks  and  kronen  are  unob- 
tainable. The  probable  course  of  exchange  on  the 
Central  Powers,  once  the  terms  of  peace  and  in- 
demnity payments  have  been  settled,  is  a  question 
that  is  receiving  serious  consideration  and  one  that 
from  now  on  will  be  closely  watched  by  exchange 
experts.     Belgian    exchange    ruled    slightly    easier, 


on  small  transactions.  The  official  London  check 
rate  in  Paris  finished  at  26.03%,  against  26.02%  a 
week  ago.  In  New  York  sight  bills  on  the  French 
centre  closed  at  5  47%,  against  5  47%;  cable  trans- 
fers at  5  46%,  against  5  4634;  commercial  sight 
bills  at  5  48%,  against  5  49,  and  commercial  sixty 
days  at  5  52,  against  5  53%  the  week  previous. 
Lire  finished  at  6  36%  for  bankers'  sight  bills  and 
6  35  for  cable  remittances,  the  same  as  a  week  ago. 
Greek  exchange  remains  as  heretofore  at  5  16% 
for  checks  and  5  15  for  cable  transfers.  The  quo- 
tation for  rubles  is  no  longer  obtainable.  Belgian 
francs  closed  at  5  74%  and  cable  transfers  5  73. 

The  neutral  exchanges  have  ruled  dull,  though 
the  undertone  was  firm  and  quotations  were  well 
maintained.  Spanish  pesetas  were  strong,  and 
again  touched  last  week's  high  record,  namely 
21.25  for  checks.  Later  in  the  week,  however,  a 
partial  reaction  set  in  and  the  close  was  under  the 
best  on  the  European  markets. 

Bankers'  sigh.  ">n  Amsterdam  finished  at  41  1-16, 
against  41;  cable  transfers  at  4134,  against  41%; 
commercial  sight  at  40  15-16,  against  40  15-16,  and 
commercial  sixty  days  at  40%,  against  40%  °n 
Friday  of  the  preceding  week.  Swiss  exchange 
closed  at  4  85  for  bankers',  sight  bills  and  4  81  for 
cable  remittances,  which  compares  with  4  88  and 
4  83  last  week.  Copenhagen  checks  finished  at 
25.90  and  cable  transfers  at"26.00,  against  25.90 
and  26.10.  Checks  on  Sweden  closed  at  28.00  and 
cable  transfers  at  28.20,  against  27.95  and  28.15, 
while  checks  on  Norway  finished  at  27.00  and 
cable  transfers  at  27.20,  against  27.05  and  27.25 
in  the  previous  week.  Spanish  pesetas  closed  at 
20.85  for  checks  and  20.98  for  cable  remittances. 
Last  week  the  close  was  20.85  and  21.00. 

With  regards  to  South  American  quotations,  the 
rate  for  checks  on  Argentina  was  practically  un- 
changed and  finished  at  44%  and  cable  transfers  at 
45.00,  against  44.95  and  45.00  last  week.  For 
Brazil  the  check  rate  has  also  been  maintained, 
with  the  close  25%  and  cable  transfers  26.00,  com- 
pared with  25.85  and  26.00  the  week  before.  Chilian 
exchange  continues  to  be  quoted  at  10  7-16,  while 
Peru  is  still  at  50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
74%@74.65,  against  74@74%;  Shanghai,  114@ 
114%  (unchanged);  Yokohama,  51@51.15,  against 
51  % @51.35;  Manila,  50  (unchanged);  Singapore, 
56M  (unchanged);  Bombay,  36  (unchanged),  and 
Calcutta  (cables)  3634  (unchanged). 

The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $3,273,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  March  7. 
Their  receipts  from  the  interior  have  aggregated 
$7,591,000,  while  the  shipments  have  reached  $4,- 
318,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which 
together  occasioned  a  loss  of  $75,847,000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of 
the  New  York  banks  for  the  week  appears  to  have 
been  a  loss  of  $72,574,000,  as  follows: 


Week  e  iding  March  7. 


Into 
Banks. 


Banks'  interior  movement 

Sub-Treasury  and  Fed .  Reserve  oper- 
ations and  gold  exports. 


$7,591,000 
27,811,000 


Total !     S35.402.000 


Out  of 
Banks. 


Net  Change  in 
Bank  Holdings. 


S4.31S.000  Gain    $3,273,000 
103,658,000  Loss     75,847,000 


$107,976,000  Loss  $72,574,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 
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Banks  of- 


Gold. 


Total, 


£ 
251,083: 
358,2391 
368,750 
650,000| 
008,000, 
.146,000 
,071,000 
443,000 
380,000 
433,000 
022,000 
,405,000 
,912,000 


12,560 

1,042 

12,375 

2,289 

25,743 

3,000 

759 

600 

2,568 


I 
...|  81 
000154 
160113 
000 142 
000  13 
,000114 


£ 
251,063 
918,239 
410,910 
025,000 
297,000 
889,000 
071,000 
202,000 
,980,000 
,001 ,000 
022,000 
540,000 
912,000 


England. 
France  a . 
Germany 
Russia  *. 
Aus-Hun  c 
Spain.. 
Italy... 
Netherl'ds 
Nat.  Bel.  h 
Switz'land 
Sweden. . . 
Denmark 
Norway . 

Tot. week .1724,448,0521  61,071, 160  785,519,212!686,389 ,409    64,022,650750,412,059 
Prev.week723,836,223   60,841,910  784,678,133684,925,667    63,756,900  748,682,567 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £79,132,339 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  both  years  are  those  given  by  "British  Board  of  Trade  Journal"  for 
Dec.  7  1917. 

h  August         914  in  both  years. 


March  7   1918. 


Gold.       |      Silver.      |      Total. 


£ 
084,721 
295,588 
,351,100 
,650,000 
,008,000 
,556,000 
434,000 
,695,000 
,380,000 
,662,000; 
125,000 
,622,000 
,526,000 


60 

10,240,000143 
5,872,450126 
12,375,000il42 

2.289.000  13 
28,407,000107 

3.496.0001  36 
606,200  60 
600,000    15 

14 

13 

137,000   9 
6 


£ 
,084,721 
535,588 
223,550 
025,000 
297,000 
,963,000 
,930,000 
301,200 
,980,000 
,662,000 
,125,000 
,759,000 
,526,000 


OLD  AND  NEW  STANDARDS    IN    CONGRESS. 

The  legislative  chaos  in  which  the  Senate  closed 
its  deliberations,  at  the  expiration  of  the  Sixty-fifth 
Congress,  last  Tuesday,  casts  something  of  a  side- 
light on  the  question  of  Senatorial  standards  and 
Congressional  discipline.  The  lack  of  discipline  ex- 
hibited in  the  incident  was  certainly  striking;  the 
standards  could  hardly  be  described  as  high  which 
would  admit  of  such  a  result.  Taken  as  a  whole, 
the  incident  has  a  curiously  interesting  relation  to  the 
reviews  and  reminiscences  of  a  very  different  Sena- 
torial period,  a  generation  or  more  ago,  which  were 
called  forth  last  week  by  the  death  of  ex-Senator 
George  F.  Edmunds. 

Probably  the  legislative  history  of  this  eminent 
public  man,  whose  service  in  the  United  States 
Senate  extended  from  1866  to  1891,  is  as  clear  an 
illustration  as  could  well  be  obtained  of  the  per- 
sonality and  methods  of  the  Senate  as  it  then  was. 
Mr.  Edmunds  was  one  of  a  notable  group  of  Sena- 
tors, all  of  whom  had  been  many  times  re-elected 
and  had  consequently  seen  long  service .  That  group , 
which  included  such  celebrated  political  figures  as 
John  Sherman,  John  A.  Logan,  William  B.  Allison, 
George  F.  Hoar,  Allen G .  Thurman  and  several  others 
whose  names  were  familiar  to  every  one  in  their 
day,  controlled  the  procedure  of  the  Senate  as  they 
controlled  the  attitude  of  their  respective  parties. 

Important  acts  of  legislation  were  constantly 
identified  with  the  personal  qualities  and  authority 
of  the  Senator  who  took  the  matter  in  hand.  During 
all  the  twenty-five  year  period  of  Mr.  Edmunds's 
Senatorial  service,  there  was  very  little  of  that 
executive  pressure  to  secure  enactment  of  a  given 
bill  which  has  nowadays  come  to  be  considered 
essential  to  its  successful  passage.  Thus  Senator 
Edmunds  was  individually  the  real  framer  of  the 
Specie  Resumption  Act  of  1875,  and  of  the  important 
clauses  of  the  Anti-Trust  Act.  Into  his  hands  were 
apt  to  come  all  preliminary  drafts  of  measures  re- 
quiring mature  judicial  opinion  and  careful  judicial 
construction;  just  as  his  colleague,  Senator  John 
Sherman,  usually  had  the  deciding  authority  in 
framing  measures  of  a  distinctly  financial  character. 

The  individual  prestige  of  these  eminent  legis- 
lators would,  as  a  rule,  be  sufficient  to  carry  a  really 
important  measure  to  early  enactment  if  a  party 
majority  existed  in  the  Senate,  and  often  when  no 
such  majority  existed.  What  was  of  equal  and 
sometimes  of  greater  importance,  was  that  these  few 
strong  and  experienced  public  men  were  able  at 
nearly  all  times  to  impose  their  authority  on  the 
Senate  in  the  matter  of  legislative  discipline. 

The  party  representation,  it  is  true,  was  not  always 
\eld  together;  partisan  lines  were  occasionally  oblit- 


erated by  geographical  lines — as,  for  instance,  during 
the  long  Congressional  controversy  over  free  coinage 
of  silver.  But  the  essential  fact  of  that  period  was 
that  important  bills  were  speeded  up,  that  discussion 
was  conducted  along  orderly  lines,  and  that,  while 
the  "jam  of  appropriation  bills"  was  as  recognized 
a  tradition  at  the  end  of  a  session  then  as  now,  it 
was  almost  always  possible  to  avoid  such  ruthless 
destruction  of  all  pending  measures,  through  a  fili- 
buster, as  the  past  week  has  presented.  The 
famous  effort  of  a  Senate  minority  to  defeat  through 
such  tactics  the  repeal  of  the  Silver  Purchase  Bill 
in  1893  came  after  Mr.  Edmunds's  retirement  from 
the  Senate,  and  when  the  new  influences  were  be- 
ginning to  make  themselves  felt  in  that  body. 

It  is  hardly  necessary  to  contrast  these  conditions 
with  those  which  have  prevailed  throughout  this 
Congress,  and  especially  in  its  closing  hours.  When 
one  seeks  to  explain  the  change,  the  answer  commonly 
made  ascribes  it  to  the  inferior  quality  of  present- 
day  Congressmen  as  compared  with  a  generation 
ago.  As  applied  to  the  House  of  Representatives, 
we  are  not  inclined  to  accept  the  explanation.  Both 
the  membership  and  the  leadership  in  that  House 
seem  to  us  to  be  very  much  what  they  have  been  at 
other  periods  of  the  nation's  history.  There  is,  in 
fact,  no  reason  why  they  should  in  the  long  run 
have  changed  in  that  branch  of  the  national  legis- 
lature. 

But  in  the  Senate  it  cannot  be  denied  that  both 
quality  of  personnel  and  character  of  leadership 
have  been  deeply  affected  by  the  amendment  to 
the  Constitution,  adopted  in  1913  and  prescribing 
popular  election  of  Senators.  Such  changes  of 
electoral  methods  as  this  amendment  prescribed  had 
in  fact  been  foreshadowed  for  some  time  before, 
in  the  altered  popular  attitude  toward  Senatorial 
elections.  The  change  from  the  old-time  legislative 
choice  of  United  States  Senators  had  become '  in- 
evitable; but  with  the  abandonment  of  the  former 
method  there  necessarily  disappeared  also,  in  large 
measure,  the  representation  of  a  State  by  one  or 
two  of  its  most  distinguished  citizens,  who  were 
returned  from  year  to  year  as  the  natural  delegates 
of  that  State  in  Congress. 

Not  all  of  the  old-time  Senators  were  of  this 
calibre,  and  not  all  States  have  abandoned,  even 
under  the  present  law,  the  habit  of  re-electing  con- 
tinuously one  eminent  citizen.  But  it  is  reasonably 
doubtful  if  the  Edmundses  and  the  Shermans  could 
have  held  such  tenure  of  office  as  they  did,  if  they 
had  had  to  face  a  popular  election  every  six  years. 
While  there  are  still  Senators  of  long  and  distinguished 
executive  record,  they  are  numerically  few,  and  are 
quite  as  often  clever  politicians  as, eminent  citizens. 
These  facts,  and  the  far  more  doubtful  prospect  of 
re-election  by  any  Senator  under  existing  circum- 
stances, have  undoubtedly  had  a  hand  in  ending  the 
firm  control  of  Senatorial  procedure  by  a  group  of 
wise  and  experienced  statesmen. 

We  do  not  regard  the  change  as  a  necessary  fore- 
runner of  continuous  deterioration  in  legislative 
achievement.  It  is  true,  for  one  thing,  that  even 
if  Senators  of  the  present  day  are  on  the  average  less 
notable  intellectually  than  those  of  the  older  period, 
they  work  much  harder.  There  is  certainly  much 
less  of  eloquent  and  forceful  speaking  in  the  Senate, 
and  the  personal  pressure  of  the  White  House  has 
had  to  be  constantly  applied,  in  default  of  the  former 
initiativejby  a  strong    Senatorial  group.     But  the 
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offsetting  consideration  is  that,  notwithstanding 
the  common  complaint  of  dilatoriness  and  procrasti- 
nation, an  enormous  mass  of  business  is  nowadays 
transacted  by  Congress  for  this  country,  with  its 
expanded  interests  and  its  one  hundred  million  popu- 
lation, as  compared  with  the  business  which  came 
before  a  Congress  a  quarter  or  half  century  ago. 

Still,  we  shall  hardly  see  again  in  a  Senate  of  our 
time  the  achievements  of  those  political  and  intel- 
lectual giants  who  marked  our  legislative  history 
of  the  earlier  periods.  Whether  that  very  fact  will 
not  in  the  end  make  necessary  a  far  more  radical 
form  of  procedure,  in  the  way  of  limiting  Senatorial 
debate  and  preventing  such  performances  as  that 
by  which  a  few  malcontents  held  up  the  whole 
nation's  business  last  Monday  and  Tuesday,  is 
another  question. 


GALSWORTHY'S  COMMENT— A  SAFE  RETURN 
TO  THE  "SIMPLE  LIFE:1 

John  Galsworthy,  the  English  author,  has  been 
attending  the  James  Russell  Lowell  Centenary.  Ac- 
cording to  accounts  he  has  refused  to  talk  on  "the 
practical  details  of  reconstruction,  or  of  the  labor 
situation  in  England  or  elsewhere."  And  yet  he  has 
had  something  very  important  to  say,  although  he 
himself  realizes  the  remoteness  of  his  views — 
"squeakings  of  a  pelican  in  the  wilderness" — in  the 
midst  of  after-the-war  current  problems.  Here  are 
some  of  the  things  he  says:  "I  believe  personally  that 
happiness"  (which,  as  a  measure  of  success,  he  places 
over  against  "money"  or  "power,"  or  what  may  be 
termed  "adventure,"  a  zest  for  the  new  and  un- 
realized) "lies  in  balance,  in  the  sense  of  proportion. 
That — the  sense  of  proportion — is  the  greatest  human 
virtue.  But  the  general  tendency  of  the  age  is 
utterly  against  a  sense  of  proportion."  And  again: 
"If  I  were  to  put  our  civilization  in  one  word,  I 
should  call  it  feverish,  and  I  think  that  some  sort  of 
a  revolution  in  our  standards  of  tastes  and  demands 
would  be  far  more  important  to  us  than  any  revolu- 
tion of  a  political  nature."  And  he  says  further: 
"As  for  the  effect  of  the  war  upon  the  machine- 
driven  trend  of  our  civilization — for  the  moment  one 
cannot  positively  say;  it  is  too  soon.  But  I  should 
imagine  that  the  result  of  the  war  will  be  to  speed 
us  up  even  more  than  before.  The  war  has  put 
greater  economic  stress  upon  every  people.  To  meet 
that,  instead  of  reducing  our  wants,  we  shall  pre- 
sumably increase  our  production." 

Whether  the  author  intended  to  rebuke  us  or  not, 
it  is  really  as  refreshing  as  the  morning  dew  to  read 
that  there  is  something  else  in  life  than  the  greatest 
tax  levy  and  -bond  issue  "in  human,  history."  It 
is  as  invigorating  as  a  cold  shower-bath  to  suddenly 
realize,  at  the  conclusion  of  the  "greatest  war  in 
human  historj^,"  that  our  personal  relation  to  the 
"unlimited  resources"  of  the  United  States  has  un- 
dergone a  shock.  And  it  may  be  a  not  untimely 
admonition  to  be  told,  while  we  are  "making  the 
world  safe  for  democracy,"  and  straining  our  ears 
to  catch  any  stray  "open  covenants  openly  arrived 
at,"  stealing  away  from  the  Paris  League  of  Nations, 
that  the  annual  school  district  meeting  occurs  usually 
on  April  1st  of  each  year,  and  education  still  remains 
the  "bulwark  of  the  Republic."  Senators  are  hang- 
ing "the  lantern  in  the  Old  North  Church"  and  leap- 
ing into  Paul  Revere's  saddle  for  a  "swing  round  the 
circle"  that  true-blue  "Americanism"  may  not  perish 
from   the    earth — even    though   the   good    King   of 


Hedjaz  and  Prince  Faisal  shall  come  into  their  own, 
and  the  wandering  Arab  no  longer  fold  his  tent  and 
steal  away  from  his  newly  guaranteed  domination  of 
the  Near  East.  Be  these  things  as  they  may,  there  is 
an  appealing  fitness  in  a  sense  of  "proportion" — and 
it  is  "a  long,  long  way  to  Tipperary"  when  you  hap- 
pen to  think  of  "home,  sweet  home." 

Wc  prefer,  however,  to  regard  the  words  of  this 
eminent  writer  as  those  of  a  philosopher  seeking  only 
to  draw  us  back  to  the  "simple  life"  that  had  a  cer- 
tain vogue  before  the  war.  We  have  in  our  mental 
attitude  come  to  welcome  the  adventurous,  the  gi- 
gantic, and  the  all-encompassing.  We  are  thinking 
more  upon  the  sufferings  of  humanity  than  upon  the 
pain  of  the  little  hunchback  next  door.  And  let  us 
be  frank  and  just  with  ourselves,  we  are  giving  more 
of  our  substance  for  oversea  helpfulness  than  we 
ever  gave  to  home  charitie.3.  Our  ideal  is  world- 
perfection,  even  though  we  are  admonished  that  our 
local  pride  must  not  take  the  form  of  new  municipal 
obligations  for  municipal  improvements.  Crusades 
never  prosper  at  home.  There  must  be  distance  to 
lend  glamour  to  the  calvacade.  We  are  prone  to  do 
"big"  things  partly  because  they  gratify  our  egotism. 
But  the  important  thing  to  remember,  to  consider 
now,  is  that  this  "new  vision"  cannot  always  inspire 
us.  When  we  have  settled  all  the  future  progress 
of  States  and  peoples  we  will  have  to  repair  the  ruins 
neglect  has  wrought  at  home,  if  nothing  more. 

"A  revolution  in  our  standards  of  tastes  and  de- 
mands," and  this  revolution  is  to  sweep  us  back  to 
our  innate  "common  sense."  We  are  (civilization  is) 
"feverish" — this  is  to  say  that  imagination  has 
caught  us  up  into  an  ecstasy  of  great  and  unparalleled 
achievement.  We  are  not  content  to  do  the  thing 
nearest  at  hand — to  "work  a  little  and  save  a  little" 
that  we  may  have  rest.  We  must  suddenly  expand 
our  individualism  into  collectivism,  and  gratify  our 
sense  of  the  spectacular  by  seizing  the  railroads  and 
telegraph  companies  as  "public  utilities."  We  take 
down  the  shutters  of  the  old  shop  in  a  listless  way  in 
the  morning  because  our  new  and  world-distancing 
foreign  trade  languishes  overnight .  Nothing  is  really 
worth  while,  because  we  have  no  stomach  for  small 
things. 

Now,  as  the  author  points  out,  there  must  some- 
time come  an  end  to  this  dreaming.  We  are  not 
constituted  to  stand  "the  pace."  And  if  even  we 
could  live  to  see  the  whole  world  happy,  we  should 
feel  a  twinge  of  envy  at  our  own  lack  of  joy.  Wash- 
ington Irving  pointed  out  the  fact  that,  despite 
ourselves,  we  take  a  certain  degree  of  secret  satis- 
faction in  the  misfortunes  of  our  friends.  We  prate 
of  "equality"  when,  in  many  aspects,  it  is  about  the 
last  thing  we  want.  While  we  are  always  analyzing 
others,  we  are  not  thinking  of  ourselves.  And  some- 
time the  revulsion  must  come.  We  cannot  escape 
from  our  own  selves.  While  "trade  unions"  are 
demanding  a  share  in  all  things,  the  toiler  will  some- 
time waken  to  know  that  he  cannot  do  well  in  life 
without  a  little  personal  happiness  of  his  own  choosing 
and  making. 

A  word  in  time  often  saves  nine.  Let  us  not  forget 
our  "brotherhood,"  let  us  go  forward  to  a  "federation 
of  the  world,"  but  let  us  act  with  humility  and  feel 
with  simplicity,  and  commune  with  the  verities  that 
are  about  us  in  our  dialy  walks,  our  nearby  relations. 
Some  one  has  said  that  no  one  is  ever  a  man  until  he 
is  oblivious  to  the  weather.  So  we  might  add  no  one 
is  a  patriot  until  these  world  storms  pass  over  him 
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without  altering  his  viewpoint  or  diverting  his  course 
in  life.  Happiness  is  the  supreme  goal.  And  the 
highest  wisdom  is  in  knowing  it.  The  highest  suc- 
cess in  attaining  it  after  it  is  known.  And  the  time 
will  never  come  in  the  world's  history  when  pleasure 
in  honest  toil  aside  from  its  rewards,  and  pleasure  in 
social  intercourse  aside  from  "position,"  when  "lend- 
ing a  hand  where  help  is  needed"  and  its  satisfaction 
will  not  personally  outweigh  all  that  wealth  or  power 
may  give. 


NOT  YET  A  NATION  OF  INVESTORS. 
Considering  the  ease  with  which  owners  of  Liberty 
bonds  are  induced  to  part  with  their  holdings,  it 
must  be  said  that  Americans  are  not  yet  a  nation 
of  investors.  When  subscriptions  for  the  Liberty 
Loans  increased  from  $3,035,226,850  for  the  first 
offering  of  $2,000,000,000  in  the  spring  of  1917  to 
$6,993,073,250  in  the  fall  of  1918,  when  $6,000,- 
000,000  were  offered,  with  the  understanding  that  all 
bonds  subscribed  for  would  be  awarded  in  full,  the 
world  was  surprised  at  the  resources  of  the  people 
of  the  United  States.  In  eighteen  months  the  num- 
ber of  subscribers  to  Liberty  bonds  increased  from 
4,000,000  to  20,000,000.  For  the  First  Liberty 
Loan  the  number  of  subscribers  in  the  Philadelphia 
district  alone  amounted  to  476,000,  which  exceeded 
the  total  number  of  bondholders  in  the  country  prior 
to  the  war.  There  was  great  reason  for  encourage- 
ment, and  we  began  at  once  to  pat  ourselves  on  the 
back  and  to  liken  the  American  people  to  the  French, 
whose  thrifty  habits  are  so  well  known  and  so  long 
established. 

But  there  is  a  sequel  to  all  this  and  the  sequel  does 
not  reflect  the  credit  upon  the  citizens  of  the  United 
States  which  the  wonderful  success  in  placing  the 
first  four  loans  indicated.  As  a  people  we  have  not 
retained  our  Liberty  bonds.  The  bonds  have  not 
been  retained  because  the  20,000,000  subscribers  for 
the  Fourth  loan,  who  probably  include  most  of  the 
subscribers  to  the  prior  loans,  have  not  been  educated 
to  the  advantages  of  investments .  There  have  been 
tremendous  sales  of  Liberty  bonds  upon  the  stock 
exchanges,  sales  which  would  not  have  been  possible 
had  the  original  subscribers  held  on  to  their  bonds. 

The  fact  is,  that  subscriptions  were  made  very 
largely  for  patriotic  motives,  the  spirit  of  patriotism 
being  aroused  by  the  crisis  which  faced  the  country 
as  one  of  the  belligerents  in  the  greatest  war  ever 
waged  and  in  which  two  millions  of  the  best  men  in 
the  United  States  were  under  arms  as  active  par- 
ticipants in  the  mighty  struggle.  The  bonds  were 
sold  through  an  efficient  organization  that  was  coun- 
try-wide in  its  scope.  The  committees  are  still  alive 
and  they  will  be  utilized  for  the  marketing  of  the 
Victory  Liberty  Loan. 

Apparently  there  is  something  more  for  the  bond 
salesmen  to  do  than  simply  to  find  buyers  for  the 
forthcoming  notes  or  bonds.  Whenever  an  obliga- 
tion of  the  United  States  is  sold  the  seller  ought  to 
be  charged  with  the  duty  of  impressing  upon  the 
buyer  the  advantages  of  retaining  the  security,  the 
real  worth  of  making  an  investment,  the  advantage 
of  so  utilizing  savings  that  they  will  provide  an  in- 
come and  the  further  advantage  of  adding  to  the 
investment,  so  that  the  income  will  grow  and  be 
of  real  service  to  the  investor  when  old  age  or  other 
misfortune  tends  to  deprive  the  investor  of  a  por- 
tion of  his  earning  power.  There  is  a  field  here  as 
yet  untouched  and  if  the  work  is  done  right,  the 


greatest   benefit   may   be   performed   for  the   bond 
buyers  and  for  the  country  as  a  whole. 

New  York  and  its  vicinity,  as  other  sections,  are 
infested  by  unscrupulous  persons  who  endeavor  to 
induce  owners  of  Liberty  bonds  to  part  with  their 
securities.  Instances  are  cited  where  an  agent 
stands  at  the  gate  of  a  factory  as  the  wage  earners 
pass  out  and,  displaying  a  roll  of  bills,  offers  $35 
for  a  $50  Liberty  bond .  Many  of  the  laborers  carry 
the  bonds  in  their  pockets  and  the  trickster,  pointing 
to  the  date  of  maturity  printed  on  the  bond,  tells 
the  bond  owner  that  he  cannot  get  his  money  back 
until  the  bond  matures.  He  points  out  also  that 
there  are  only  four  coupons  attached,  implying  that 
no  interest  will  be  paid  after  two  years.  Intimi- 
dated, the  bond  owner  surrenders  a  $50  bond  for  $35. 
Many  of  these  small  bond  owners  have  even  ne- 
glected to  cut  their  coupons  and  collect  interest 
already  due,  and  so  the  sharper  gets  all  interest 
accrued  to  date  for  his  $35.  Of  course  it  is  utter 
folly  to  sell  a  Liberty  bond  for  less  than  its  market 
value  and  in  due  time  the  bonds  which  had  attached 
only  four  coupons  at  the  time  of  issue  may  be  ex- 
changed for  others  having  the  full  number  of 
coupons. 

Carelessness  respecting  the  preservation  of  Liberty 
bonds  is  another  thing  to  be  guarded  against  and 
concerning  which  the  bond  salesmen  might  also 
teach  a  valuable  lesson.  The  Federal  Reserve  banks 
have  issued  a  statement  giving  the  numbers  of  over 
four  thousand  Liberty  bonds  which  have  been  lost 
in  the  United  States.  These  bonds  are  mostly  of 
$50  and  $100  denominations,  indicating  that  the 
losses  have  been  sustained  chiefly  by  the  small 
buyers  who  are  unaccustomed  to  caring  for  secur- 
ities. 

Salesmen  of  the  Victory  Liberty  Loan  and  adver- 
tisements of  the  new  loan  should  carry  a  three-fold 
message  to  the  people  of  the  United  States,  "Buy 
bonds,  retain  your  bonds  and  preserve  your  bonds." 

Not  until  we  as  a  people  learn  the  advantages  of 
making  our  dollars  saved  earn  an  income  and  keep 
adding  to  the  principal  invested  in  order  that  the 
income  may  be  increased,  will  we  become  a  nation 
of  investors,  but  the  Liberty  bond  and  War  Savings 
stamp  campaigns  have  helped  and  have  demonstrated 
the  urgent  need  of  further  education  of  the  people  to 
the  advantages  of  thrift  and  judicious  investment. 


THE  IMPORTANCE  OF  AN  EXTRA  SESSION 
OF  CONGRESS. 
It  is  very  difficult  to  perceive  sufficient  good 
reasons  for  postponing  an  extra  session  of  Congress 
until  the  President  shall  have  completed  his  labors 
in  Europe.  We  need  not  engage  in  a  discussion  as 
to  how  much  politics  enters  into  this  decision. 
Politics  has  little  proper  place  in  American  affairs 
at  this  time.  And  mere  partisanship  should  have 
none.  It  is  true  that  the  political  complexion  of 
both  House  and  Senate  has  changed  by  mandate 
of  the  people.  The  legislative  body  is  now  Repub- 
lican. But  if  we  go  back  to  elections'  time,  save 
for  the  plea  of  the  President  for  indorsement  at  the 
polls,  a  plea  made  at  a  very  late  date  and  which  was 
not  heeded,  we  will  be  at  a  loss  to  discover  single 
concrete  issues  upon  which  the  election  turned. 
During  such  campaign  as  there  was,  the  people  were 
in  the  throes  of  war.  The  armistice  took  effect 
Nov.  11,  and  came  as  a  very  great  surprise  to  a 
large    part    of   the    people.     Military    events    were 
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moving  steadily  onwards  and  the  Germans  were 
retreating.  All  eyes  were  turned  upon  the  encourag- 
ing events  of  the  war  and  the  heroic  and  important 
part  played  by  our  own  armies.  The  President 
ate  his  Christmas  dinner  with  American  troops  in 
the  field. 

Much  doubt  was  expressed  as  to  the  wisdom, 
right,  even  constitutionality,  of  the  act  of  the 
President  in  absenting  himself  from  the  country. 
As  the  proceedings  of  the  Peace  Conference  pro- 
gressed, however,  public  opinion  settled  down  to 
the  belief  that  so  overwhelmingly  great  was  the  good 
of  crowning  victory  with  some  means  of  preventing 
future  wars  that  the  President  was  justified  in  his 
course.  Meantime  legislation  moved  slowly.  A 
revenue  bill  that  should  have  been  passed  earlier 
was  enacted  so  late  as  to  await  final  signature  of 
the  President  on  his  return.  Sundry  '.'investiga- 
tions" occupied  much  of  the  attention  of  Congress 
and  important  legislation  in  the  congested  closing 
days  failed  of  passage.  Senator  Martin  of  Vir- 
ginia, in  what  must  be  regarded  as  a  purely  patriotic 
act,  asked  for  an  extra  session  not  later  than  March 
15.  The  request  was  emphatically  denied  with  an 
announcement  that  the  President  would  again  sail 
for  France  about  March  5. 

The  League  of  Nations  discussion  has  been  active, 
and  opposition  has  centred  upon  a  possible  loss  of 
sovereignty  and  a  relinquishment  of  the  Monroe 
Doctrine.  Even  admitting  that  Senators  in  opposi- 
tion are  over-anxious,  the  debate  itself  ought  to 
suggest  to  the  people  that  however  great  may  be 
the  good  of  the  world  as  an  object  of  dutiful  national 
interest,  we  can  play  no  worthy  past  in  "human 
history"  save  as  we  work  out  successfully  our  domes- 
tic problems,  preserving  our  essential  nature  as  a 
representative  Government.  And  these  problems 
are  crowding  thick  and  fast  upon  us  every  day. 
They  are  more  insistent  and  complex  by  the  very 
reason  of  the  legacy  of  war.  Many  of  them  are 
unsolved.  Some  of  them  may  become  critical  any 
hour.  The  so-called  "transition  period"  is  beset 
by  many  perils.  We  have  a  "trust"  to  administer 
at  home.  The  sudden  and  tremendous  extension  of 
Executive  privilege  and  power  must  be  relinquished 
if  we  are  not  to  drift  through  bureaucracy  into  a 
form  of  autocracy.  And  if  we  consider  the  absence 
of  partisan  issues  in  the  last  campaign  we  are  led  to 
believe  that  the  result  of  the  election  should  be 
interpreted  as  a  popular  protest  against  entrusting 
the  "reconstruction"  to  the  same  Congress. 

Why,  then,  postpone  the  labor  of  the  new  Congress 
to  midsummer  or  later?  In  view  of  the  constant 
"tinkering"  of  Congress  with  legislation  affecting 
business  it  has  often  been  said  in  times  past  it  were 
better  if  Congress  met.  only  once  in  five  years.  But 
that  reason  does  not  apply  now.  Business  is 
already  in  an  unsettled  state.  It  cannot  go  forward 
until  it  is  assured  of  firm  ground.  If  there  were 
nothing  save  railroad  matters  to  engage  attention, 
six  months  of  delay  is  dangerous.  The  very  absence 
of  the  President  renders  more  imperative  the  presence 
of  Congress.  It  would  appear,  almost,  that  we  are 
to  have  an  interim  of  "no  Government."  And  if 
in  the  exigencies  of  this  particular  time  our  Govern- 
ment can  function  only  in  a  passive  way  some  may 
argue  that  we  suffer  from  too  much  Government. 
If,  however,  we  are  suddenly  confronted  with  domes- 
tic insurrections  due  to  unrest,  due  to  a  lack  of  stable 
conditions,  then  we  shall  know  what  it  is  to  suffer 


from  an  absence  of  active  Government  capable  of 
restraining  influences. 

We  must  proceed  warily,  but  we  must  make  port. 
We  cannot  remain  at  sea.  At  no  time  can  we  forsake 
our  own  interests  to  settle  the  affairs  of  the  world. 
Our  very  prestige  and  power  wane  when  our  own 
"liberty  under  law"  becomes  imperilled.  We  must 
carry  confidence  in  our  own  integrity,  independence, 
and  stability  with  us  when  we  go  abroad  to  enter  the 
Council  of  all  the  nations.  While  it  is  a  violent 
conjecture,  it  is  true  that  the  very  League  of  Nations 
itself  would  become  imperilled  by  radical  distur- 
bances of  law  and  order  in  the  United  States.  There 
never  was  a  time  when  our  form  of  Government 
should  be  more  alert.  And  Government,  with  us, 
includes  three  co-ordinate  divisions,  of  which,  in 
many  ways,  the  Legislative  is  the  most  important. 
We  believe  Congress  should  meet  in  extra  session 
at  an  early  date.  Not  only  does  important  delayed 
legislation  await  its  action,  but  it  should  proceed 
to  clarify  and  adjust  our  tangled  affairs,  and  stand 
guard.  Vigilance  is  the  price  of  safety,  when,  in 
the  subterranean  regions  of  human  thought  sappers 
and  plotters  are  at  work  all  over  the  world  to  destroy 
the  sacred  institutions  of  law  and  order. 


THE  STRIKE  OF  THE  MARINE  WORKERS  AND 
THE  SHERMAN  LAW. 

The  harbor  tie-up,  settled  once  after  the  customary 
manner  and  renewed  on  Monday,  also  after  the 
customary  manner,  has  been  producing  its  in- 
evitable and  intended  result  of  halting  the  journeying 
of  commuters,  hindering  all  travel  by  rail  more  or 
less,  stopping  most  of  the  movement  by  ferry,  block- 
ing that  of  merchandise  of  all  sorts,  and  reminding 
the  city  of  the  unpleasant  fact  that  the  stock  of 
perishable  food  supplies  may  exhaust  within  a  few 
days  of  stoppage. 

The  tubes  which  proved  their  value  by  an  unfore- 
seen service  in  the  fuel  shortage  of  the  memorable 
winter  of  a  year  ago  are  of  service  again,  and  we  are 
again  reminded  of  the  necessity  for  the  vehicular 
tunnel  which  is  still  regarded  in  Congress  as  a  mere 
local  improvement  yet  is  brought  one  step  neare 
to  actual  beginning  by  the  favorable  report  from 
committee  in  the  State  Senate  and  the  expectation 
that  the  bill  appropriating  a  million  for  the  work 
can  be  soon  passed.  Meanwhile,  what  of  the  years 
which  must  intervene  before  the  tunnel  can  be  finish- 
ed, and  what  of  the  situation  that  confronts  us  now? 

Both  parties  in  this  present  clinch  talk  defiantly 
and  say,  or  imply,  that  they  are  in  it  for  a  finish. 
The  men,  following  the  old  course  of  taking  the 
benefits  of  a  compact  reached  after  a  fight  and 
then  repudiating  their  own  agreement  after  ex- 
hausting what  it  gave  them,  expect  to  wear  out  the 
owners  by  wearing  out  public  endurance  of  suffering; 
the  owners  justly  express  disgust  at  the  refusal  of 
the  men  to  accept  an  award  sought  by  themselves, 
merely  because  it  does  not  grant  all  they  demanded, 
and  they  say  there  is  only  one  question  at  this 
juncture: 

"The  people  of  New  York  are  entitled  to  know 
whether  the  Railroad  Administration  and  the 
officials  in  Washington  are  going  to  uphold  the  honor 
and  dignity  of  the  Government  and  President  Wilson 
by  strict  observance  of  the  Macy  award  or  whether 
we  have  reached  that  state  of  degradation  where'an 
agreement  with  the  President  may  safely  be  treated 
as  a  scrap  of  paper." 
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The  boat  owners  claim  that  the  duty  of  the 
Government  is  now  to  enforce  this  Macy  award,  and 
the  remarkable  statement  was  made  by  one  morning 
journal  on  Thursday  that  no  railroad  can  separately 
try  to  operate  ferry  boats,  notwithstanding  all  are 
affected,  "because  they  are  under  Federal  control;" 
the  Central  of  New  Jersey,  proceeds  this  account, 
obtained  strike  breakers  on  Wednesday  and  was 
about  to  start  its  ferry  when  the  Railroad  Adminis- 
tration discovered  it  and  immediately  ordered  the 
road  to  desist  from  the  attempt,  the  reason  advanced 
for  this  order  being  that  operation  of  boats  "might 
influence  a  conference"  then  going  on  between 
several  heads  of  roads,  the  Federal  Manager  of  one 
road,  and  the  strike  committee.  Upon  this  state- 
ment, while  all  the  roads  are  in  Government  con- 
trol, one  important  road  seeks  to  continue  its  regular 
business  and  is  prevented  by  a  Governmental  order, 
lest  embarrassment  might  somehow  be  caused  to 
"negotiations."  Meanwhile,  the  "conciliator"  from 
the  U.S.  Department  of  Labor  is  trying  to  smooth 
things  into  another  so-called  "compromise,"  by 
which  the  strikers  will  be  persuaded  into  another 
truce  and  another  concession  will  be  wrung  from  the 
employers . 

The  Sherman  Act,  while  apparently  directed,  in 
the  main,  against  trusts  and  monopolies,  is  very 
broad  in  its  terms,  distinctly  forbidding  any  "com- 
bination in  the  form  of  a  trust  or  otherwise,  or  con- 
spiracy," which  is  "in  restraint  of  trade  or  commerce 
among  the  several  States  or  with  foreign  nations," 
and  provides  penalties  to  be  visited  upon  "every 
person"  engaging  in  such  combination  or  conspiracy. 
There  can  be  no  more  direct  and  effectual  restraint 
of  trade  than  by  stoppage  of  transportation,  and 
this  is  illustrated  by  the  embargoes  heretofore 
declared  upon  receipt  of  freight,  in  times  when  a 
ligature  had  been  applied  to  some  point  on  the  line 
of  movement  and  now  illustrated  by  the  order  re- 
ported from  San  Francisco  to  halt  trans-continental 
freights  because  of  the  situation  at  this  port  in  this 
week. 

A  little  less  than  twenty-five  years  ago,  a  strike 
on  the  rails  while  Congress  was  in  session  drew  from 
the  Cleveland  Administration  a  positive  and  crisply- 
stated  order  to   "see"  that  the  passage  of  regular 
trains  carrying  the  mails  was  not  obstructed  and 
directing  that  warrants  or  other  available  processes 
be  procured  from  the  Federal  courts  "against  any 
and  all  persons  engaged  in  such  obstruction."     That 
was  one  case.     It  would  be  tedious  to  hunt  up  and 
relate  how  many  cases  of  abject  surrender  to  threat- 
ened obstructions  have  occurred  since,  but  in  one 
which  should    remain    memorable    and     warningly 
instructive    the     chiefs     of    railway    brotherhoods 
strutted  about  in  Washington  (again  while  Congress 
was  in  session)  threatening  to  tie  up  virtually  all 
transportation  by  rail,  and  the  only  process  either 
directed  or  proposed  was  the  surrender  by  Congress 
per    the    Adamson    Law.     The    Act    of    1890    was 
deemed  too  general  and  too  meek  in  terms;  so,  four- 
teen years  later,  came  the  Clayton  and  the  Federal 
Trade   Commission   laws,    directed   against   wicked 
men  in  business  who  behave  themselves  in  unseemly 
manner  and  try  to  practice  unfairness  against  com- 
petitors;  all  this  was  leveled  against  unselfishness  in 
business,  but  "labor,"  not  being  a  commodity  or  an 
article  of  commerce,   may  conspire,  and  threaten, 
and  obstruct.     Then  when  it  does  so,  we,  the  people, 
disliking     present     inconvenience     more     than     the 


certainty  of  inconvenience  to  be  again  and  again 
renewed,  insist  that  the  trains  and  the  boats  shall 
run,  that  the  quarrel  is  none  of  ours,  but  one  for  the 
disputants  to  settle  somehow;  we  shout  and  scold 
and  stamp,  and  demand  that  the  emploj'-ers  shall 
grant  something  or  anything  to  the  rebellious  men. 
Government  is  called  and  hastens  to  the  rescue, 
coming  with  persuasion  instead  of  authority;  puts 
a  pressure  on  the  employers,  sometimes  in  the  name 
of  patriotism,  and  they  yield,  restoring  to  us  our 
fool's  paradise  of  transient  peace. 

Nothing  both  new  and  sound  can  be  said  on  this 
subject,  and  therefore  that  which  is  true  and  old 
must  be  reiterated.  The  right  of  private  and  indi- 
vidual contract  is  not  denied;  the  right  of  many 
workers  to  conspire  to  halt  industries  and  plunge 
the  public  into  trouble  cannot  be  admitted,  although 
the  doing  of  this  is  weakly  permitted,  because 
Government  comes  as  an  emissary  to  coerce  employers 
to  surrender,  whereas  it  should  come  with  authority 
to  discourage  conspiracies  by  punishing  their  authors. 
It  practices  the  art  of  the  coward,  therein  represent- 
ing the  cowardice  and  sloth  of  the  people,  instead 
of  paying  the  cost  of  the  strife  once  for  all  and  thus 
ending  it.  We  have  constantly  recruited,  embold- 
ened, and  strengthened  organized  labor,  notwith- 
standing some  notable  legal  victories  over  it,  won  in 
the  courts,  by  a  long  course  of  truckling  before  it 
and  yielding  to  it .  All  we  have  accomplished  thereby 
is  to  make  recurrence  of  the  clinch  more  frequent 
and  more  fierce,  weakening  at  the  same  time  our 
powers  of  resistance. 


FARM   RESERVES  OF   CEREALS. 

The  official  report  on  the  suppby  of  cereals  in  the 
hands  of  farmers  in  the  United  States  on  March  1 
1919,  made  public  by  the  Department  of  Agriculture 
yesterday,  while  disclosing  a  considerable  deficiency 
as  compared  with  all  recent  years  in  the  current  hold- 
ings of  corn,  and  a  total  of  oats  slightly  under  last 
year,  indicates  a  moderate  increase  in  the  wheat 
holdings  and  a  considerable  gain  in  those  of  barley 
over  a  year  ago .  At  that  time  not  only  was  the  stock 
of  wheat  in  first  hands  the  smallest  for  date  in  thir- 
teen years,  but  the  visible  supply  at  points  of  ac- 
cumulation in  this  country  close  to  the  vanishing 
point,  making  necessary  rigid  economy  in  its  use  and 
the  utilization  of  substitutes  here  in  order  that  the 
needs  of  our  armies  and  the  destitute  of  Europe  be 
covered. 

It  cannot  be  said,  of  course,  that  the  end  of  the 
war  has  canceled  our  rsponsibility  in  either  direc- 
tion, but  we  are  now  in  a  better  position  to  meet  it. 
For  while  the  stock  now  reported  on  farms  is  not  so 
very  much  greater  than  a  year  ago  at  date,  the 
visible  supply  at  points  of  accumulation  is  of  com- 
paratively prodigious  amount,  the  two  combined  giv- 
ing a  total  of  approximately  250  million  bushels, 
which  contrasts  with  about  118  million  bushels  a 
year  ago,  and  in  addition  country  elevators  are  esti- 
mated to  be  carrying  pretty  full  stocks.  Under  the 
circumstances,  there  would  seem  to  be  a  supply 
available  to  meet  all  requirements  until  new  wheat 
begins  to  move.  As  regards  the  crop  planted  last 
fall,  moreover,  unofficial  reports  are  quite  encour- 
aging, notwithstanding  the  absence  of  snow  covering 
in  important  sections  during  the  winter.  At  any 
rate,  the  area  seeded  was  SO  great  (15.9%  in  excess 
of  the  previous  year)  that  even  with  a  larger  than 
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usual  abandonment  of  area  as  a  result  of  winter  kill- 
ing, the  crop  should  be  a  big  one. 

The  wheat  stock  on  farms  March  1  is  officially 
stated  to  have  been  about  14.1%  of  the  1918  yield, 
or  129,258,000  bushels,  and,  therefore,  some  213^ 
million  bushels  more  than  a  year  ago,  with  the  re- 
serves in  South  Dakota,  North  Dakota,  Minnesota 
and  Nebraska  showing  the  greatest  measure  of  in- 
crease. With  the  first  hand  stocks  129  million  bush- 
els on  March  1,  it  is  evident  that  up  to  date  nearly 
800  million  bushels  have  left  the  farms,  the  1918 
crop  having  been  estimated  at  917  million  bushels. 
This  is  a  considerable  increase  over  the  like  period  of 
1918 — in  fact  is  in  excess  of  all  preceding  years  in  our 
history . 

The  stock  of  corn  in  farmers'  hands  on  March  1 
at  884,746,000  bushels,  or  34.2%  of  the  1918  pro- 
duction, is  not  only  much  below  that  of  a  year  ago, 
but  also  smaller  than  in  most  all  earlier  years  back 
to  but  not  including  1901.  The  significance  of  the 
369  million  bushel  decrease  from  1918  in  the  stock  is 
minimized,  however,  by  the  fact  that  the  latest 
crop  was  very  much  better  in  quality,  increasing  its 
food  value  considerably.  The  proportion  of  the 
1918  crop  which  is  merchantable  is  officially  an- 
nounced as  about  2,129,764,000  bushels,  or  82.5% 
of  the  yield,  against  only  1,837,728,000  bushels, 
or  60%  of  the  previous  year's  crop.  It  follows,  there- 
fore, that  a  much  smaller  quantity  will  have  to  be 
used  for  stock  or  poultry  feeding  through  inability 
to  market  it  in  the  usual  way. 

Reserves  of  oats  exhibit  a  decrease  of  only  11 
million  bushels  from  the  high  record  of  March  1  of 
last  year,  the  stock  on  farms  being  reported  as  about 
588,421,000  bushels,  or  38.2%  of  the  1918  crop, 
against  599  million  bushels,  or  37.6%  a  year  earlier. 
Barley  shows  a  very  much  larger  surplus  than  last 
year,  the  comparison  being  between  81,899,000  bush- 
els, or  31.9%  of  the  1918  production,  and  44,419,- 
000  bushels,  or  21%  last  year. 


CANADA'S  SHIP-BUILDING  PROGRAM  TO  BE 
CARRIED  OUT. 

Ottawa,  Canada,  March  7  1919. 

The  Dominion  Government  is  openly  combating 
newspaper  criticism  of  its  ship-building  program, 
and  in  so  doing  has  made  the  definite  announcement 
that  the  present  contracts  for  the  building  of  52  ships 
of  3,500  to  10,000  tons  will  be  fully  carried  out.  In 
support  of  this  action  a  large  deputation  of  manu- 
facturers, trades  unionists  and  other  classes  has 
waited  upon  the  Government.  A  few  days  ago  in 
the  House  of  Commons  the  Minister  of  Marine  de- 
fended the  Government's  action  in  ordering  ships 
on  public  account  and  in  retaining  them  under 
Canadian  registry.  There  seems  no  doubt,  there- 
fore, that  the  country  can  rely  upon  this  branch  of 
war-time  industry  to  offset  during  the  next  two  or 
three  years  some  less  favorable  industrial  factors. 

The  52  ships  now  on  Government  order  are  being 
built  at  from  $185  to  $190  per  ton.  During  the 
past  week  the  French  Government  ordered  two 
ships  to  be  built  at  Montreal  at  $185.  According 
to  the  Minister  of  Marine,  it  is  impossible  to  make 
a  contract  for  a  ship  in  England  to-day  at  less  than 
$172.  Such  a  ship  would,  of  course,  remain  on 
British  register,  operated  by  a  British  company  and 
paying  the  very  high  taxes  which  Great  Britain  is 
compelled  to  levy  at  the  present  time.  The  Do- 
minion Government  claims  that  the  United  States 


Shipping  Board  is  paying  not  less  than  $250  per  ton 
and  in  many  cases  as  high  as  $300  and  $350.  It  is 
calculated  that  with  freights  from  New  York  to 
France  at  $50  per  ton  the  Canadian  ships  built 
to-day  can  be  sold  at  a  substantial  profit. 

At  the  time  the  Canadian  ship-building  program 
was  instituted  the  Government  had  ample  patriotic 
backing  to  carry  out  any  measure  designed  to  provide 
military  relief  for  the  Allies.  At  that  time,  too, 
Great  Britain  was  making  out  of  her  ships  almost  the 
cost  of  the  ship  per  ton.  In  June  1918  $175  per  ton 
was  paid  for  freights  from  New  York  to  France  and 
$200  a  ton  from  New  York  to  Italy.  One  boat  of 
9,000  tons  deadweight  actually  took  a  cargo  from 
New  York  to  Italy  when  the  freight  amounted  to 
about  $2,500,000.  Such  was  Canada's  original 
justification  for  initiating  a  ship-building  program. 

The  present  justification  for  proceeding  with  ship 
construction  is  the  absolute  necessity  of  providing 
a  Canadian  merchant  marine  subject  to  the  Do- 
minion's own  regulations  and  capable  of  giving  relief 
from  unfair  commercial  discrimination  against  Ca- 
nadian ports  or  the  St.  Lawrence  River  route. 


GRAND  TRUNK  RAILWA  Y  PA  YS  INTEREST  ON 
GRAND  TRUNK  PACIFIC  BONDS. 

Ottawa,  Canada,  March  7  1919. 

The  Dominion  Finance  Minister  received  word 
this  week  that  the  Grand  Trunk  Railway  Co.  had 
paid  bond  interest  on  Grand  Trunk  Pacific  account 
of  approximately  one  million  dollars.  By  paying 
this  interest  the  railway  company  and  the  Canadian 
Government  face  a  curious  situation.  Last  year  the 
Government  made  an  offer  for  the  Grand  Trunk 
Pacific,  which  is  the  Western  division  of  the  pioneer 
Grand  Trunk  Railway  of  Ontario.  This  was  coun- 
tered by  a  company  proposal  which  was  deemed  too 
extravagant  even  for  consideration.  At  the  same 
time  the  Government  gave  notice  that  it  would  meet 
the  interest  on  Grand  Trunk  Pacific  bonds  no  longer. 
This  action  was  regarded  as  a  knockout  blow  that 
would  leave  a  helpless  railway  property  at  the  Gov- 
ernment's mercy.  The  Grand  Trunk  directors, 
however,  succeeded  in  floating  a  loan  in  London  of 
$15,000,000  at  about  6%,  and  applied  a  portion  of 
this  to  pay  the  bondholders  of  the  virtually  bankrupt 
Western  lines. 

On  the  Government  side  there  is  a  great  unwilling- 
ness to  acquire  the  profitless  Grand  Trunk  Pacific 
without  also  taking  over  the  Grand  Trunk  Railway 
Co.  The  question  is  scheduled  for  Parliament 
during  the  next  six  weeks. 

"  (&nxxmt  H*uetxis  until  §iscnssious 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 
BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  the 
same  discount  basis  as  in  the  past  few  weeks,  -riz.,  5%. 
The  bills  are  dated  Monday,  March  3. 


NEW  CREDITS  TO  BELGIUM,  FRANCE,  ITALY  AND 
CZECHOSLOVAK.  . 
It  was  announced  yesterday  that  the  United  States  had 
advanced  to  Czecho-Slovak  an  additional  credit  of  $18,- 
000,000,  to  Belgium  an  additional  credit  of  $40,000,000,  to 
France  a  new  credit  of  $100,000,000,  and  to  Italy  $20,000,000 
for  the  purchase  of  foodstuffs  and  reconstruction  materials 
in  the  United  States. 
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SECRETARY  OF  TREASURY  GLASS  ABANDONS  PLAN 
TO  FUND  ALLIED  OBLIGATIONS. 
The  following  is  taken  from  the  New  York  "Tribune" 
of  March  «: 

B  Carter  Glass,  Secretary  of  the  Treasury,  has  definitely  abandoned  his 
plan  to  fund  the  Allied  obligations  held  by  the  United  States  "and  sell 
the  securities,  bearing  the  guaranty  of  the  American  Government,  in 
the  open  market.     New  York  bankers  were  advised  of  this  fact  yesterday. 

The  plan  has  been  abandoned  by  the  Treasury,  it  was  learned  in  Wall 
Street,  because  it  was  found  by  the  Secretary  after  a  careful  survey  of 
the  situation  that  the  unloading  of  such  a  huge  mass  of  high  interest- 
bearing  securities  in  the  open  market  would  demoralize  the  whole  invests 
ment  structure,  resulting  in  serious  depreciation  in  the  valuation  of  in- 
vestments carried  by  savings  banks  and  other  similar  institutions. 

As  proposed,  the  plan  would  entail  the  issuance  of  new  foreign  Govern- 
ment securities  in  small  denominations  to  the  amount  of  the  obligations 
held  in  the  Treasury  against  the  advances  made  to  the  Allied  nations. 
These  securities  would  bear  the  guaranty  of  the  United  States,  both  as  to 
principal  and  interestl  The  rate  of  interest  on  such  securities,  the  bank, 
ers  have  said,  would  have  to  be  more  than  5%  and  probably  around  5H%. 

If,  as  has  been  proposed,  the  total  Allied  debt  to  the  United  States  Gov- 
ernment were  refunded  in  this  fashion,  it  would  mean  the  issuance  of  ap- 
proximately $8,675,000,000  of  new  securities.  This  amount,  the  bank- 
ers have  told  the  Treasury,  could  not  be  absorbed  by  the  investment  mar- 
ket without  causing  the  liquidation  of  huge  amounts  of  outstanding  cor- 
porate securities  held  by  investors,  who  would  see  the  advantage  of  sell- 
ing the  same  and  buying  the  new  foreign  securities  bearing  the  United 
States  guaraty. 

Bankers  asserted  yesterday  that  the  only  manner  in  which  a  great  mass  of 
these  new  securities  could  be  sold  would  be  to  extend  the  distribution  over 
a  long  period  of  years.  The  abandonment  of  the  scheme  by  Secretary 
Glass,  as  indicated  by  private  advices  from  Washington,  means  that  the 
obligations  of  the  Allied  Nations  will  be  held  in  the  Treasury  as  at 
present,  for  the  time  being  at  least. 


CLOSE  OF  APPLICATION   LIST  BY   SYNDICATE 
INTERESTED  IN  BELGIAN  EXPORT  CREDIT. 

It  was  announced  on  the  6th  inst.  that  the  managers  of  the 
syndicate  of  banks  formed  to  make  available  the  $50,000,- 
000  acceptance  credit  to  industrial  concerns  in  Belgium, 
through  a  group  of  Belgian  banks,  had  closed  its  applica- 
tion list,  and  letters  of  allotment  had  been  forwarded  to 
all  syndicate  members. 


LONDON  CREDIT  FOR  BELGIAN  BANKS. 
The  following  dealing  with  a  London  credit  to  Belgian 
banks  is  taken  from  the  "Wall  Street  Journal"  of  March  6: 

London  banks  are  also  extending  a  credit  to  Belgian  banks,  similar  to 
the  $50,000,000  acceptance  credit  arranged  between  Belgium  and  American 
institutions.  The  London  County  Westminster  and  Parr's  Bank  has  just 
completed  arrangements  whereby  a  syndicate  has  been  formed  in  London 
omposed  of  some  of  the  principal  banks  and  acceptance  houses,  and  a 
credit  is  being  granted  to  a  group  of  Belgian  banks  and  bankers,  including 
the  Banque  Nationale  de  Belgique,  to  the  extent  of  $20,000,000. 

The  credit  will  be  availed  of  by  three  months'  bills  renewable  three  times, 
making  one  year  in  all,  drawn  by  the  Belgian  group  on  the  British  syn- 
dicate. 


RESUMPTION  OF  MONEY  ORDER  EXCHANGE  WITH 
BELGIUM. 

In  announcing  the  resumption  of  money  order  exchange 
with  Belgium,  Third  Assistant  Postmaster-General  A.  M. 
Dockery  on  Feb,  27  said: 

The  exchange  of  money  orders  between  the  United  States  and  Belgium, 
which  was  temporarily  suspended  in  Aug.  1914,  will  be  resumed  on  Monday, 
March  10,  next.  On  and  after  that  day  postmasters  at  international 
money  order  offices  in  the  United  States  will,  upon  proper  application,  issue 
orders  for  payment  in  Belgium  and  will  pay  Belgium  orders  resisued  by 
the  exchange  office  in  New  York  and  drawn  upon  them  when  duly  pre- 
sented by  the  rightful  owners. 

The  transaction  of  money -order  business  with  Belgium  will,  as  hereto- 
fore, be  conducted  in  conformity  with  the  existing  treaty  with  that  coun- 
try and  the  regulations  previously  in  force.  The  fees  to  be  collected  in  the 
United  States  from  remitters  of  orders  payable  in  Belgium  will  be  the  same 
as  those  for  orders  on  other  European  countries  appearing  in  Table  No.  2, 
page  80,  of  the  Annual  Postal  Guide,  and  at  page  5  of  the  Register  of 
Money-Order   Post   Offices   for   July    1918. 

In  converting  the  money  of  the  United  States  into  that  of  Belgium ,  post- 
masters of  international  money-order  offices  will  consult  the  "conversion 
table"  with  which  all  such  offices  are  supplied.  Unless  and  until  otherwise 
announced,  the  conversions  are  to  be  made  at  the  rate  of  $1 — francs  5.15. 


COTTON   TO  BELGIUM. 

From  the  New  York  "Times"  of  March  4  we  take  the 
following: 

For  the  first  time  since  the  war  began  a  cargo  of  American  cotton  has 
been  reported  as  arriving  at  Antwerp.  The  report  was  received  in  local 
cotton  circles  yesterday,  and  in  the  trade  it  was  said  that  additional  arrivals 
were  expected  in  a  few  days.  Most  of  the  Belagin  cotton  mills  were  de- 
stroyed by  the  Germans,  but  rehabilitation  has  been  going  on  and  the 
business  is  expected  to  pick  up  rapidly.  Some  of  the  mills,  it  is  understood, 
are  now  in  working  order  and  others  are  being  made  ready.  Before  the 
war  Belgium  used  a  considerable  quantity  of  American  cotton. 

PROPOSED    LOAN    FOR    JAMAICA,     BRITISH     WEST 

INDIES. 

Press  advices  from   Kingston,  Jamaica,  March  4  state: 

In  order  to  develop  the  resources  of  Jamaica,  the  Governor  proposes  that 

a  large  loan  be  negotiated  with  the  British  Government.     The  funds  Would 

bo  used,  according  to  announcement,  to  establish  canning  factories  and 

foster  the  fiber  industry.     The  establishment  or  medical  and  agricultural 

olleges  here  for  students  coming  from  the  West  Indies  is  projected. 


TRANSFERS  OF  FUNDS  BY  FOREIGN  EXCHANGE 
DEALERS  TO  ADRIATIC  PORTS. 
A  notice  announcing  that  foreign  exchange  dealers  may 
make  transfers  of  funds  to  persons  not  enemies  or  alhes  of 
enemies  in  ports  of  the  Adriatic,  was  issued  as  follows  on 
March  3  by  F.  I.  Kent,  Director  of  the  Division  of  Foreign 
Exchange  of  the  Federal  Reserve  Board: 

Notice  is  hereby  given  that  "dealers"  as  defined  under  the  Executive 
Order  of  the  President  of  Jan.  26  1918  until  otherwise  instructed  may  make 
transfers  of  funds  to  persons  not  enemies  or  allies  of  enemies  resident  in  all 
ports  of  the  Adriatic,  including  all  territory  adjacent  thereto  under  the 
military  occupation  of  the  associated  Governments,  and  Albania  and 
Montenegro . 


FOREIGN     EXCHANGE    REGULATIONS    REGARDING 
TRANSFERS  OF  FUNDS  TO  NON-ENEMIES 
IN  GERMANY. 
The  following  notice  was  issued  on  the  6th  inst.  by  Fred.  I. 
Kent,  Director,  Division  of  Foreign  Exchange  of  the  Fed- 
eral Reserve  Board: 

Notice  is  hereby  given  that  "dealers"  as  defined  under  the  Executive 
Order  of  the  President  of  Jan.  26  1918,  until  otherwise  instructed  may 
make  transfers  of  funds  to  persons  not  enemies  or  allies  of  enemies  resident 
in  the  Grand  Duchy  of  Luxemburg  and  that  part  of  Germany  bordering 
upon  the  Rhine  which  is  occupied  by  the  troops  of  the  Allies. 


BILL  ENACTED  PERMITTING  FEDERAL  RESERVE 
BANKS  TO  HAVE  100%  SURPLUS. 
The  bill  amending  the  Federal  Reserve  Act  so  as  to  permit 
Federal  Reserve  banks  to  accumulate  a  surplus  equal  to 
100%  of  their  capital,  instead  of  40%  as  heretofore,  has 
become  a  law.  The  conference  report  on  the  differing 
bills  of  the  Senate  and  House  was  accepted  by  the  House 
on  Feb.  24  and  by  the  Senate  on  March  2.  The  bill  as  it 
had  originally  passed  the  Senate  was  published  in  our  issue 
of  Feb.  1,  page  424;  as  it  passed  the  House  on  Feb.  17  it 
was  given  in  these  columns  March  1,  page  827.  We  give 
herewith  the  text  of  the  bill  as  enacted  into  law,  showing 
the  difference  between  the  House  bill  and  that  finally  ac- 
cepted; the  part  in  italics  is  matter  not  carried  in  the  bill 
as  it  originally  passed  the  House  on  Feb.  17: 

Be  It  Enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  Assembled. 

That  that  part  of  the  first  paragraph  of  Section  7  of  the  Federal  Reserve 
Act  which  reads  as  follows:  "After  the  aforesaid  dividend  claims  have  been 
fully  met,  all  the  net  earnings  shall  be  paid  to  the  United  States  as  a  fran- 
chise tax,  except  that  one-half  of  such  net  earnings  shall  be  paid  into  a  sur- 
plus fund  until  it  shall  amount  to  40%  of  the  paid-in  capital  stock  of  such 
bank,"  be  amended  to  read  as  follows: 

"After  the  aforesaid  dividend  claims  have  been  fully  met,  the  net  earn- 
ings shall  be  paid  to  the  United  States  as  a  franchise  tax,  except  that  the 
whole  of  such  net  earnings  including  those  for  the  year  ending  Dec.  31  1918, 
shall  be  paid  into  a  surplus  fund  until  it  shall  amount  to  100%  of  the  sub- 
scribed capital  stock  of  such  bank,  and  that  thereafter  10%  of  such  net 
earnings  shall  be  paid  into  the  surplus." 

Sec.  2.  That  that  part  of  Section  10  of  the  Federal  Reserve  Act  which 
reads  as  follows:  "The  members  of  said  board,  the  Secretary  of  the  Treas- 
ury, the  Assistant  Secretaries  of  the  Treasury,  and  the  Comptroller  of  the 
Currency,  shall  be  ineligible  during  the  time  they  are  in  office  and  for 
two  years  thereafter  to  hold  any  office,  position,  or  employment  in  any 
member  bank,"  be  amended  to  read  as  follows: 

"The  Secretary  of  the  Treasury  and  the  Comptroller  of  the  Currency 
shall  be  ineligible  during  the  time  they  are  in  office  and  for  two  years  there- 
after to  hold  any  office,  position,  or  employment  in  any  member  bank. 
The  appointive  members  of  the  Federal  Reserve  Board  shall  be  ineligible 
during  the  time  they  are  in  office  and  for  two  years  thereafter  to  hold  any 
office,  position,  or  employment  in  any  member  bank,  except  that  this 
restriction  shall  not  apply  to  a  member  who  has  served  the  full  term  for 
which  he  was  appointed." 

Sec.  3.  That  Section  11  of  the  Federal  Reserve  Act,  as  amended  by  the 
Act  of  Sept.  7  1916,  be  further  amended  by  striking  out  the  whole  of  sub- 
section (m)  and  by  substituting  therefor  a  subsection  to  read  as  follows: 

"(m;  Upon  the  affirmative  vote  of  not  less  than  five  of  its  members, 
the  Federal  Reserve  Board  shall  have  power  to  permit  Federal  Reserve 
banks  to  discount  for  any  member  bank  notes,  drafts,  or  bills  of  exchange, 
bearing  the  signature  or  indorsement  of  any  one  borrower  in  excess  of  the 
amount  permitted  by  Section  9  and  Section  13  of  this  Act;  but  in  no  case 
to  exceed  20%  of  the  member  banks  capital  and  surplus;  Provided,  however. 
That  all  such  notes,  drafts  or  bills  of  exchange  discounted  for  any  member 
bank  in  excess  of  the  amount  permitted  under  such  sections  shall  be  se- 
cured by  not  less  than  a  like  face  amount  of  bonds  or  notes  of  the  United 
States  issued  since  April  24  1917,  or  certificates  of  indebtedness  of  the 
United  States."  Provided  further  that  the  provisions  of  this  subsection 
(to)  shall  not  be  operative  after  Dec.  31  1920. 

Sec.  4.  That  Section  5172,  Revised  Statutes  of  the  United  States,  be 
amended  to  road  as  follows: 

"That  in  order  to  furnish  suitable  notes  for  circulation  the  Comptroller 
of  the  Currency  shall,  under  the  direction  of  the  Secretary  of  the  Treasury, 
cause  plates  and  dies  to  be  engraved,  in  the  best  manner  to  guard  against 
counterfeiting  and  fraudulent  alterations,  and  shall  have  printed  therefrom 
and  niuubered  such  quantity  of  circulating  notes  in  blank,  or  bearing 
engraved  signatures  of  officers  as  herein  provided,  of  the  denominations  of 
SI,  S2,  $5,  $10,  $20,  $50,  $100,  $500  and  $1,000,  as  may  be  required  to 
supply  the  associations  entitled  to  receive  the  same.  Such  notes  shall 
express  upon  their  face  that  they  are  secured  by  United  States  bond  de- 
posted  with  the  Treasurer  of  the  United  States,  by  the  written  or  engraved 
signatures  of  the  Treasurer  and  Register,  and  by  the  imprint  of  the  seal 
of  the  Treasury;  and  shall  also  express  upon  their  faco  the  promise  of  the 
association  receiving  the  same  to  pay  on  demand,  attested  by  the  written 
or  engraved  signatures  of  the  President  or  Vice-President  and  Cashier; 
nnd  shall  bear  such  devices  and  such  other  statements  and  shall  bo  in  such 
rorm  as  the  Secretary  of  the  Treasury  shall,  by  regulation,  direct." 
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It  was  stated  by  the  Federal  Reserve  Board  on  March  5 
that  enactment  of  the  amendments  affecting  reserves  of 
Federal  Reserve  banks  had  resulted  in  increasing  from 
$22,739,900  to  $49,468,340  the  combined  surplus  of  the 
twelve    Federal  ^Reserve    banks. 


CHANGES  OF  STAFF  OF  FEDERAL  RESERVE  BANK 
OF  ATLANTA. 
The  Federal  Reserve  Board  announced  on  Feb.  26  that 
Jos.  A.  McCordJhad  resigned  as  Governor  of  the  Federal 
Reserve  Bank  of  Atlanta  and  had  been  appointed  a  Class 
"C"  Director  for  the  term  ending  Dec.  31  1920  and  desig- 
nated as  Chairman  of  the  board  and  Federal  Reserve  Agent. 
M.  B.  Wellborn,  whom  Mr.  McCord  replaces  as  Chairman 
of  the  board ^and fFederal  Reserve  Agent,  has  been  made 
Governor.  Ward  lAlbertson,  formerly  General  Auditor  of 
the  Federal  Reserve  Bank  of  Atlanta,  has  been  appointed 
Assistant  FederaljReserve  Agent. 


VICTORY  LIBERTY  LOAN  BILL  ENACTED  INTO  LAW. 
The  Victory  =.Laon  Bill,  authorizing  the  issue  of  short-term 
notes  maturing  in  one  to  five  years,  was  signed  on  March  3 
by  President  Wilson.  The  bill  passed  the  Senate  without  a 
roll-call  on  March  2,  after  the  collapse  of  a  Republican  fili- 
buster, marked  by  more  than  twenty  hours'  debate.  Re- 
publican efforts  to  amend  the  bill  failed,  and  it  passed  the 
Senate  in  the  form  in  which  it  was  passed  by  the  House  on 
Feb.  26.  In  consideration  of  the  bill  on  the  2d  the  Senate 
rejected  an  amendment  by  Senator  Penrose  to  reduce  the 
War  Finance  Corporation's  fund  from  $1,000,000,000  to 
$500,000,000.  It  also  defeated  an  amendment  by  Senator 
Sherman  to  reduce  the  short  term  notes  authorized  from 
$7,000,000,000  to  $5,000,000,000.  An  amendment  by  Sen- 
ator Kenyon,  Republican,  proposing  that  the  vignette  of 
Theodore  Roosevelt  appear  on  the  new  securities,  and  an- 
other by  Senator  La  Follette  to  prohibit  coercion  in  the  sale 
of  the  notes,  were  likewise  rejected.  Below  we  give  the 
text  of  the  bill: 

AN  ACT  to  amend  the  Liberty  Bond  Acts  and  the  War  Finance  Corpora- 
tion Act,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Slates 
of  America  in  Congress  assembled.  That  the  Second  Liberty  Bond  Act  is 
hereby  amended  by  adding  thereto  a  new  section  to  read  as  follows: 

"Sec.  18.  (a)  That  in  addition  to  the  bonds  and  certificates  of  indebted- 
ness and  war-savings  certificates  authorized  by  this  Act  and  amendments 
thereto,  the  Secretary  of  the  Treasury,  with  the  approval  of  the  President, 
is  authorized  to  borrow  from  time  to  time  on  the  credit  of  the  United  States 
for  the  purposes  of  this  Act,  and  to  meet  public  expenditures  authorized 
by  law,  not  exceeding  in  the  aggregate  $7,000,000,000,  and  to  issue  therefor 
notes  of  the  United  States  at  not  less  than  par  in  such  form  or  forms  and 
denomination  or  denominations,  containing  such  terms  and  conditions, 
and  at  such  rate  or  rates  of  interest,  as  the  Secretary  of  the  Treasury  may 
prescribe,  and  each  series  of  notes  so  issued  shall  be  payable  at  such  time 
not  less  than  one  year  nor  more  than  five  years  from  the  date  of  its  issue 
as  he  may  prescribe,  and  may  be  redeemable  before  maturity  (at  the  option 
of  the  United  States)  in  whole  or  in  part,  upon  not  more  than  one  year's 
nor  less  than  four  months'  notice,  and  under  such  rules  and  regulations 
and  during  such  period  as  he  may  prescribe. 

"(b)  The  notes  herein  authorized  may  be  issued  in  any  one  or  more  of 
the  following  series  as  the  Secretary  of  the  Treasury  may  prescribe  in  con- 
nection with  the  issue  thereof: 

"(1)  Exempt,  both  as  to  principal  and  interest,  from  all  taxation  (except 
estate  or  inheritance  taxes)  now  or  hereafter  imposed  by  the  United  States, 
any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local 
taxing  authority; 

"(2)  Exempt,  both  as  to  principal  and  interest,  from  all  taxation  now  or 
hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the  possessions 
of  the  United  States,  or  by  any  local  taxing  authority,  except  (a)  estate  or 
inheritance  taxes  and  (b)  graduated  additional  income  taxes  commonly 
known  as  surtaxes  and  excess-profits  and  war-profits  taxes  now  or  here- 
after imposed  by  the  United  States  upon  the  income  or  profits  of  indi- 
viduals, partnerships,  associations,  or  corporations: 

"(3)  Exempt  both  as  to  principal  and  interest  as  provided  in  paragraph 
(2) ;  and  with  an  additional  exemption  from  the  taxes  referred  to  in  clause  (b) 
of  such  paragraph  of  the  interest  on  an  amount  of  such  notes  the  principal 
of  which  does  not  exceed  $30,000,  owned  by  any  individual,  partnership 
association,  or  corporation;  or 

"(4)  Exempt,  both  as  to  principal  and  interest,  from  all  taxation  now  or 
hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the  possessions 
of  the  United  States,  or  by  any  local  taxing  authority,  except  (a)  estate  or 
inheritance  taxes,  and  (b)  all  income,  excess-profits,  and  war-profits  taxes, 
now  or  hereafter  imposed  by  the  United  States,  upon  the  income' or  profits 
of  individuals,  partnerships,  associations,   or  corporations. 

"(c)  If  the  notes  authorized  under  this  section  are  offered  in  more  than 
one  series  bearing  the  same  date  of  issue,  the  holder  of  notes  of  any  such 
series  shall  (under  such  rules  and  regulations  as  may  be  prescribed  by  the 
Secretary  of  the  Treasury)  have  the  option  of  having  such  notes  held  by 
him  converted  at  par  into  notes  of  any  other  such  series  offered  bearing 
the  same  date  of  issue. 

"(d)  None  of  the  notes  authorized  by  this  section  shall  bear  the  circu- 
lation privilege.  The  principal  and  interest  thereof  shall  .e  payable  in 
United  States  gold  coin  of  the  present  standard  of  value.  The  word  'bond' 
or  'bonds'  where  it  appears  in  sections  8,  9,  10,  14,  and  15  of  this  Act  as 
amended,  and  sections  3702,  3703,  3704,  and  3705  of  the  Kevised  Statutes, 
and  section  5200  of  the  Revised  Statutes  as  amended,  but  in  such  sections 
only ,  shall  be  deemed  to  include  notes  issued  under  this  section." 

Sec.  2.  (a)  That  until  the  expiration  of  five  years  after  the  date  of  the 
termination  of  the  war  between  the  United  States  and  the  German  Govern- 
ment, as  fixed  by  proclamation  of  the  President,  in  addition  to  the  exemp- 
tions provided  in  section  7  of  the  Second  Liberty  Bond  Act  in  respect  to 
the  interest  on  an  amount  of  bonds  and  certificates,  authorized  by  such 


Act  and  amendments  thereto,  the  principal  of  which  does  not  exceed  in  the 
aggregate  $5,000,  and  in  addition  to  all  other  exemptions  provided  in  the 
Second  Liberty  Bond  Act  or  the  Supplement  to  Second  Liberty  Bond  Act, 
the  interest  received  on  and  after  Jan.  1  1919  on  an  amount  of  bonds  of 
the  First  Liberty  Loan  Converted,  dated  Nov.  15  1917,  May  9  1918  or 
Oct.  24  1918,  the  Second  Liberty  Loan,  converted  and  unconverted,  the 
Third  Liberty  Loan,  and  the  Fourth  Liberty  Loan,  the  principal  of  which 
does  not  exceed  $30,000  in  the  aggregate,  owned  by  any  individual,  partner- 
ship, association,  or  corporation,  shall  be  exempt  from  graduated  addi- 
tional income  taxes,  commonly  known  as  surtaxes,  and  excess  profits  and 
war  profits  taxes,  now  or  hereafter  imposed  by  the  United  States  upon  the 
income  or  profits  of  individuals,  partnerships,  associations,  or  corporations, 
(b)  In  addition  to  the  exemption  provided  in  sub  division  (a) ,  and  in 
addition  to  the  other  exemptions  therein  referred  to,  the  interest  received 
on  and  after  Jan.  1  1919  on  an  amount  of  the  bonds  therein  specified  the 
principal  of  which  does  not  exceed  $20,000  in  the  aggregate,  owned  by  any 
individual,  partnership,  association,  or  corporation,  shall  be  exempt  from 
the  taxes  therein  specified:  Provided,  That  no  owner  of  such  bonds  shall  be 
entitled  to  such  exemption  in  respect  to  the  interest  on  an  aggregate  prin- 
cipal amount  of  such  bonds  exceeding  three  times  the  principal  amount 
of  notes  of  the  Victory  Liberty  Loan  originally  subscribed  for  by  such 
owner  and  still  owned  by  him  at  the  date  of  his  tax  return. 

Sec.  3.  That  section  5  of  the  Second  Liberty  Bond  Act,  as  amended  by 
section  4  of  the  Third  Liberty  Bond  Act,  is  hereby  further  amended  by 
striking  out  the  figures  "$8,000,000,000"  and  inserting  in  lieu  thereof 
the  figures  "$10,000,000,000." 

Sec.  4.  That  section  3  of  the  Fourth  Liberty  Bond  Act  is  hereby  amended 
to  read  as  follows: 

"Sec.  3.  That,  notwithstanding  the  provisions  of  the  Second  Liberty 
Bond  Act  or  of  the  War  Finance  Corporation  Act  or  of  any  other  Act. 
bonds,  notes,  and  certificates  of  indebtedness  of  the  United  States  and 
bonds  of  the  War  Finance  Corporation  shall,  while  beneficially  owned  by 
a  non  resident  alien  individual,  or  a  foreign  corporation,  partnership,  or 
association,  not  engaged  in  business  in  the  United  States,  be  exempt  both 
as  to  principal  and  interest  from  any  and  all  taxation  now  or  hereafter 
imposed  by  the  United  States,  any  State,  or  any  of  the  possessions  of  the 
United  States  or  by  any  local  taxing  authority." 

Sec.  5.  That  the  privilege  of  converting  4%  bonds  of  the  First  Liberty 
Loan  converted  and  4%  bonds  of  the  Second  Liberty  Loan  into  4H% 
bonds,  which  privilege  arose  on  May  9  1918  and  expired  on  Nov.  9  1918. 
may  be  extended  by  the  Secretary  of  the  Treasury  for  such  period,  upon 
such  terms  and  conditions  and  subject  to  such  rules  and  regulations  as 
he  may  prescribe.  For  the  purpose  of  computing  the  amount  of  interest 
payable,  bonds  presented  for  conversion  under  any  such  extension  shall  be 
deemed  to  be  converted  on  the  dates  for  the  payment  of  the  semi  annual 
interest  on  the  respective  bonds  so  presented  for  conversion  next  succeeding 
the  date  of  such  presentation. 

Sec.  6.  (a)  That  there  is  hereby  created  in  the  Treasury  a  cumulative 
sinking  fund  for  the  retirement  of  bonds  and  notes  issued  under  the  First 
Liberty  Bond  Act,  the  Second  Liberty  Bond  Act,  the  Third  Liberty  Bond 
Act,  the  Fourth  Liberty  Bond  Act,  or  under  this  Act,  and  outstanding 
on  July  1  1920.  The  sinking  fund  and  all  additions  thereto  are  hereby 
appropriated  for  the  payment  of  such  bonds  and  notes  at  maturity,  or  for 
the  redemption  or  purchase  thereof  before  maturity  by  the  Secretary  of 
the  Treasury  at  such  prices  and  upon  such  terms  and  conditions  as  he  shall 
prescribe,  and  shall  be  available  until  all  such  bonds  and  notes  are  retired. 
The  average  cost  of  the  bonds  and  notes  purchased  shall  not  exceed  par 
and  accrued  interest.  Bonds  and  notes  purchased,  redeemed,  or  paid  out 
of  the  sinking  fund  shall  be  canceled  and  retired  and  shall  not  be  reissued. 
For  the  fiscal  year  beginning  July  1  1920,  and  for  each  fiscal  year  thereafter 
until  all  such  bonds  and  notes  are  retired,  there  is  hereby  appropriated, 
out  of  any  money  in  the  Treasury  not  otherwise  appropriated, for  the  pur- 
poses of  such  sinking  fund,  an  amount  equal  to  the  sum  of  (1)  2}4%  of 
the  aggregate  amount  of  such  bonds  and  notes  outstanding  on  July  1  1920, 
less  an  amount  equal  to  the  par  amount  of  any  obligations  of  foreign  Gov 
ernments  held  by  the  United  States  on  July  1  1920,  and  (2)  the  interest 
which  would  have  been  payable  during  the  fiscal  year  for  which  the  appro- 
priation is  made  on  the  bonds  and  notes  purchased,  redeemed,  or  paid  out 
of  the  sinking  fund  during  such  year  or  in  previous  years. 

The  Secretary  of  the  Treasury  shall  submit  to  Congress  at  the  beginning 
of  each  regular  session  a  separate  annual  report  of  the  action  taken  under 
the  authority  contained  in  this  section. 

(b)  Sections  3688,  3694,  3695,  and  3696  of  the  Revised  Statutes,  and  so 
much  of  section  3689  of  the  Revised  Statutes  as  provides  a  permanent 
annual  appropriation  of  1  %  of  the  entire  debt  of  the  United  States  to  be 
set  apart  as  a  sinking  fund,  are  hereby  repealed. 

Sec.  7.  (a)  That  until  the  expiration  of  eighteen  months  after  the  termi- 
nation of  the  war  between  the  United  States  and  the  German  Government 
as  fixed  by  the  proclamation  of  the  President ,  the  Secretary  of  the  Treasury , 
with  the  approval  of  the  President,  is  hereby  authorized  on  behalf  of  the 
United  States  to  establish,  in  addition  to  the  credits  authorized  by  section  2 
of  the  Second  Liberty  Bond  Act,  as  amended,  credits  with  the  United 
States  for  any  foreign  Government  now  engaged  in  war  with  the  enemies 
of  the  United  States,  for  the  purpose  only  of  providing  for  purchases  of 
any  property  owned  directly  or  indirectly  by  the  United  States,  not  needed 
by  the  United  States,  or  of  any  wheat  the  price  of  which  has  been  or  may 
be  guaranteed  by  the  United  States.  To  the  extent  of  the  credits  so 
established  from  time  to  time  the  Secretary  of  the  Treasury  is  hereby 
authorized  to  make  advances  to  or  for  the  account  of  any  such  foreign 
Government  and  to  receive  at  par  from  such  foreign  Government  for  the 
amount  of  any  such  advances  its  obligations  hereafter  issued  bearing  such 
rate  "or  rates  of  interest,  not  less  than  5%  per  annum,  maturing  at  such 
date  or  dates,  not  later  than  Oct.  15  1938,  and  containing  such  terms  and 
conditions  as  the  Secretary  of  the  Treasury  may  from  time  to  time  prescribe. 
The  Secretary,  with  the  approval  of  the  President,  is  hereby  authorized 
to  enter  into  such  arrangements  from  time  to  time  with  any  such  foreign 
Government  as  may  be  necessary  or  desirable  for  establishing  such  credits 
and  for  the  payment  of  such  obligations  before  maturity. 

(b)  The  Secretary  of  the  Treasury  is  hereby  authorized  from  time  to 
time  to  convert  any  short-time  obligations  of  foreign  Governments  which 
may  be  received  under  the  authority  of  this  section  into  long-time  obli- 
gations of  such  foreign  Governments,  respectively,  maturing  not  later  than 
Oct.  15  1938,  and  in  such  form  and  terms  as  the  Secretary  of  the  Treasury 
may  prescribe;  but  the  rate  or  rates  of  interest  borne  by  any  such  long-time 
obligations  at  the  time  of  their  acquisition  shall  not  be  less  than  the  rate 
borne  by  the  short-time  obligations  so  converted  into  such  long-time 
obligations;  and,  under  such  terms  and  conditions  as  he  may  from  time  to 
time  prescribe,  to  receive  payment,  on  or  before  maturity,  of  any  obliga- 
tions of  such  foreign  Governments  acquired  on  behalf  of  the  United  States 
under  authority  of  this  section,  and,  with  the  approval  of  the  President, 
to  sell  any  of  such  obligations  (but  not  at  less  than  par  with  accrued  interest 
unless  otherwise  hereafter  provided  by  law) ,  and  to  apply  the  proceeds 
thereof,  and  any  payments  so  received  from  foreign  Governments  on  ac- 
count of  the  principal  of  such  obUgations,  to  the  redemption  or  purchase, 
at  not  more  than  par  and  accrued  interest,  of  any  bonds  of  the  United 
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States  issued  under  the  authority  of  the  First  Liberty  Bond  Act  or  Second 
Liberty  Bond  Act  as  amended  and  supplemented,  and  if  such  bonds  cannot 
be  so  redeemed  or  purchased,  the  Secretary  of  the  Treasury  shall  redeem 
or  purchase  any  other  outstanding  interest-bearing  obligations  of  the 
United  States  which  may  at  such  time  be  subject  to  redemption  or  which 
can  be  purchased  at  not  more  than  par  and  accrued  interest. 

(c)  For  the  purposes  of  this  section  there  is  appropriated  the  unexpended 
balance  of  the  appropriations  made  by  section  2  of  the  First  Liberty  Bond 
Act  and  by  section  2  of  the  Second  Liberty  Bond  Act  as  amended  by  the 
Third  Liberty  Bond  Act  and  the  Fourth  Liberty  Bond  Act,  but  nothing 
In  this  section  shall  be  deemed  to  prohibit  the  use  of  such  unexpended 
balance  or  any  part  thereof  for  the  purposes  of  section  2  of  the  Second 
Liberty  Bond  Act,  as  so  amended,  subject  to  the  limitations  therein 
contained. 

Sec.  8.  That  the  obligations  of  foreign  Governments  acquired  by  the 
Secretary  of  the  Treasury  by  virtue  of  the  provisions  of  the  First  Liberty 
Bond  Act  and  the  Second  Liberty  Bond  Act,  and  amendments  and  supple- 
ments thereto,  shall  mature  at  such  dates  as  shall  be  determined  by  the 
Secretary  of  the  Treasury:  Provided,  That  such  obligations  acquired  by 
virtue  of  the  provisions  of  the  First  Liberty  Bond  Act,  or  through  the  con- 
version of  short-time  obligations  acquired  under  such  Act,  shall  mature 
not  later  than  June  15  1947,  and  all  other  such  obligations  of  foreign  Gov- 
ernments shall  mature  not  later  than  Oct.  15  1938. 

Sec.  9.  That  the  War  Finance  Corporation  Act  is  hereby  amended  by 
adding  to  Title  I  thereof  a  new  section,  to  read  as  follows: 

"Sec.  21.  (a)  That  the  Corporation  shall  be  empowered  and  authorized, 
in  order  to  promote  commerce  with  foreign  nations  through  the  extension 
of  credits,  to  make  advances  upon  such  terms,  not  inconsistent  with  the 
provisions  of  this  section,  as  it  may  prescribe,  for  periods  not  exceeding 
five  years  from  the  respective  dates  of  such  advances: 

"(1)  To  any  person,  firm,  corporation,  or  association  engaged  in  the 
business  in  the  United  States  of  exporting  therefrom  domestic  products 
to  foreign  countries,  if  such  person,  firm,  corporation,  or  association  is, 
in  the  opinion  of  the  board  of  directors  of  the  Corporation,  unable  to  obtain 
funds  upon  reasonable  terms  through  banking  channels.  Any  such  ad" 
vance  shall  be  made  only  for  the  purpose  of  assisting  in  the  exportation  of 
such  products,  and  shall  be  limited  in  amount  to  not  more  than  the  con- 
tract price  therefor,  including  insurance  and  carrying  or  transportation 
charges  to  the  foreign  point  of  destination  if  and  to  the  extent  that  such 
insurance  and  carrying  or  transportation  charges  are  payable  in  the  United 
States  by  such  exporter  to  domestic  insurers  and  carriers.  The  rate  of 
interest  charged  on  any  such  advance  shall  not  be  less  than  1  %  per  annum 
in  excess  of  the  rate  of  discount  for  ninety-day  commercial  paper  prevailing 
at  the  time  of  such  advance  at  the  Federal  Reserve  Bank  of  the  district 
in  which  the  borrower  is  located;  and 

"(2)  To  any  bank,  banker,  or  trust  company  in  the  United  States  which 
after  this  section  takes  effect  makes  an  advance  to  any  such  person,  firm, 
corporation,  or  association  for  the  purpose  of  assisting  in  the  exportation 
of  such  products.  Any  such  advance  shall  not  exceed  the  amount  remain- 
ing unpaid  of  the  advances  made  by  such  bank,  banker,  or  trust  company 
to  such  person,  firm,  corporation,  or  association  for  such  purpose. 

"(b)  The  aggregate  of  the  advances  made  by  the  Corporation  under  this 
section  remaining  jnpaid  shall  never  at  any  time  exceed  the  sum  of  $1.- 
000,000,000. 

"(c)  Notwithstanding  the  limitation  of  section  1  the  advances  provided 
for  by  this  section  may  be  made  until  the  expiration  of  one  year  after  the 
termination  of  the  war  between  the  United  States  and  the  German  Govern- 
ment as  fixed  by  proclamation  of  the  President.  Any  such  advance  made 
by  the  Corporation  shall  be  made  upon  the  promissory  note  or  notes  of 
the  borrower,  with  full  and  adequate  security  in  each  instance  by  indorse- 
ment, guaranty,  or  otherwise.  The  Corporation  shall  retain  power  to 
require  additional  security  at  any  time.  The  Corporation  in  its  discretion 
may  upon  like  security  extend  the  time  of  payment  of  any  such  advance 
through  renewals,  the  substitution  of  new  obligations,  or  otherwise,  but 
the  time  for  the  payment  of  any  such  advance  shall  not  be  extended  beyond 
five  years  from  the  date  on  which  it  was  originally  made." 

Sec.  10.  That  section  15  of  the  War  Finance  Corporation  Act  is  hereby 
amended  to  read  as  follows: 

"Sec.  15.  That  all  net  earnings  of  the  Corporation  not  required  for  its 
operations  shall  be  accumulated  as  a  reserve  fund  until  such  time  as  the 
Corporation  liquidates  under  the  terms  of  this  title.  Such  reserve  fund 
shall,  upon  the  direction  of  the  board  of  directors,  with  the  approval  of  the 
Secretary  of  the  Treasury,  be  invested  in  bonds  and  obligations  of  the 
United  States,  issued  or  converted  after  Sept.  24  1917,  or  upon  like  direc- 
tion and  approval  may  be  deposited  in  member  banks  of  the  Federal  Re- 
serve system,  or  in  any  of  the  Federal  Reserve  banks,  or  be  used  from  time 
to  time,  as  well  as  any  other  funds  of  the  Corporation,  in  the  purchase  or 
redemption  of  any  bonds  issued  by  the  Corporation.  The  Federal  Reserve 
banks  are  hereby  authorized  to  act  as  depositaries  for  and  as  fiscal  agents 
of  the  Corporation  in  the  general  performance  of  the  powers  conferred  by 
this  title.  Beginning  twelve  months  after  the  termination  of  the  war, 
the  date  of  such  termination  to  be  fixed  by  a  proclamation  of  the  President 
of  the  United  States,  the  directors  of  the  Corporation  shall  proceed  to  liqui- 
date its  assets  and  to  wind  up  its  affairs,  but  the  directors  of  the  Corpora- 
tion, in  their  discretion,  may,  from  time  to  time,  prior  to  such  date,  sell 
and  dispose  of  any  securities  or  other  property  acquired  by  the  Corporation. 
Any  balance  remaining  after  the  payment  of  all  its  debts  shall  be  paid  into 
the  Treasury  of  the  United  States  as  miscellaneous  receipts,  and  thereupon 
the  <  'orporation  shall  be  dissolved." 

Sec.  11.  That  the  short  title  of  this  Act  shall  be  "Victory  Liberty  Loan 
Act." 


LIBERTY  BOND  TAX  EXEMPTION. 

A  statement  with  regard  to  the  exemption  from  surtaxes, 
excess  profits  and  war  profits  taxes  of  interest  from  Liberty 
bonds,  was  issued  this  week  as  follows  by  Secretary  of  the 
Treasury  Glass: 

It  is  perhaps  not  generally  understood  that,  under  the  terms  of  Section 
2  (a)  of  the  Victory  Liberty  Loan  Act,  the  interest  received  on  and  alter 
Jan.  1  1919  until  the  expiration  of  five  years  after  the  termination  of  the 
war,  on  an  amount  of  bonds  of  the  First  Liberty  Loan  converted,  the  Sec- 
ond Liberty  Loan,  converted  and  unconverted,  the  Third  Liberty  Loan, 
and  the  Fourth  Liberty  Loan,  the  principal  of  which  does  not  exceed 
$30,000  in  the  aggregate,  owned  by  any  individual,  partnership,  association, 
or  corporation  will  be  exempt  from  surtaxes,  excess  profits  and  war  profits 
taxes  now  or  hereafter  imposed  by  tho  United  States  upon  the  Income  or 
profits  of  individuals,  partnerships,  associations  or  corporations;  not  only 
is  this  exemption  in  addition  to  all  other  exemptions  heretofore  conferred, 
but  it  is  independent  of  any  subscription  to  the  Victory  Liberty  Loan,  and  is 
immediately  effective. 

The  Victory  Liberty  Loan  Act  also  contains  a  provision  authorizing  the 
Secretary  of  the  Treasury  to  extond  the  privilego  of  converting  4  %  bonds 
of  the  First  Liberty  LoaS  converted  and  4%  bonds  of  the  Second  Liberty 


Loan  into  4%%  bonds,  the  higher  interest  rate  to  be  effective  from  the 
semi-annual  interest  payment  date  next  succeeding  the  date  of  presentation 
for  conversion.  Having  recommended  that  this  conversion  privilege  be  so 
extended,  I  shall,  of  course,  very  promptly  exercise  the  authority  thus  con- 
ferred upon  me  and  issue  regulations  covering  the  details. 


EIGHTH  OFFERING  OF  TREASURY  CERTIFICATES  IN 
ANTICIPATION  OF  VICTORY  LIBERTY  LOAN. 
An  offering  of  $500,000,000  Treasury  Certificates  of  In- 
debtedness in  anticipation  of  the  Victory  Liberty  Loan  was 
announced  by  the  Secretary  of  the  Treasury  on  March  6. 
Concerning  the  offering  a  statement  issued  by  the  Federal 
Reserve  Bank  of  New  York  said: 

The  Federal  Reserve  Bank  of  New  York  stated  that  the  Secretary  of 
the  Treasury  to-day  offered  for  subscription  through  the  Federal  Re- 
serve banks  at  par  and  accrued  interest  a  minimum  of  $500,000,000  Unted 
States  Treasury  certificates  of  indebtedness  dated  and  bearing  interest 
from  March  13  1919,  payable  Aug.  12  1919,  with  interest  at  the  rate  of 
4M%  per  annum.  Subscriptions  are  now  being  received  by  the  Federal 
Reserve  Bank  of  New  York  as  fiscal  agent  of  the  United  States  up  to  the 
close  of  business  on  Thursday,  March  20  1919.  Payment  for  certificates 
alloted  in  the  Second  Federal  Reserve  District  must  be  made  to  the  Federal 
Reserve  Bank  of  New  York  at  par  and  accrued  interest  on  and  after  March 
13  1919  up  to  March  20  1919,  inclusive.  This  is  the  eighth  issue  of  the 
series  of  certificates  to  be  offered  in  anticipation  of  the  Victory  Liberty 
Loan  and  is  known  as  Series  5-H. 

Special  attention  is  called  to  the  fact  that  Treasury  certificates  of  Ser- 
ies 5-A,  maturing  May  6  1919,  will  be  accepted  at  par  with  adjustment  of 
accrued  interest  (to  the  date  of  exchange  on  and  after  March  13)  in  pay- 
ment for  not  exceed  50%  of  Series  5-H  alloted  to  any  subscriber. 

Quotas  for  the  banks  in  the  Second  Federal  Reserve  District  are  the 
same  as  for  the  previous  issue  of  this  series,  namely,  Series  5-G,  dated 
Feb.  27  1919.  


OVERSUBSCRIPTION     OF     SEVENTH     OFFERING     OF 
TREASURY  CERTIFICATES  IN  ANTICIPATION  OF 

VICTORY  LOAN. 
Every  Federal  Reserve  District  except  the  Boston  dis- 
trict equaled  or  exceeded  its  quota  in  subscriping  to  the 
seventh  bi-weekly  offering  of  Treasury  certificates  of  in- 
debtedness in  anticipation  of  the  Victory  Liberty  Loan,  ac- 
cording to  an  announcement  made  yesterday  by  the  Sec- 
retary of  the  Treasury.  In  this  respect  the  announcement, 
stated,  the  issue  is  the  most  successful,  except  one,  that  has 
been  offered  in  the  present  series.  The  minimum  amount 
offered  was  $500,000,000,  and  the  total  subscriptions  ag- 
gregate $532,341,500.  The  results  by  Federal  Reserve  dis- 
tricts, arranged  in  order  of  the  percentage  of  subscription  of 
their  quotas,  are  as  follows: 

Federal  Reserve  Bank —  Quota.  Subscription. 

Chicago $70,000,000  $82,044,000 

Cleveland 45,300,000  51,225,000 

DaUas 12,000,000  13,106,000 

Philadelphia 35,300,000  38.247.000 

Minneapolis .. 17,300,000  18,720,000 

St.  Louis 20,000,000  21,225,500 

New  York 169,600,000  174.501,500 

Atlanta. 14,600,000  14.977,500 

SanFrancisco 35,300,000  35,800,000 

Richmond.. 17,300,000  17.501,000 

Kansas  City 20,000,000  20,000,000 

Boston 43,300,000  41,909,000 

Treasury... 3,085,000 

Totals $500,000,000         $532,341,500 

The  aggregate  of  subscriptions  for  certificates  in  antici- 
pation of  the  Victory  Liberty  Loan  to  date  is  given  as 
$4,378,019,500.    


SUBSCRIPTIONS  TO  THIRD  ISSUE  OF  TREASURY 
CERTIFICATES  IN  ANTICIPATION  OF  TAXES. 
Final  figures  of  subscriptions  received  for  the  offering  of 
Treasury  certificates  of  indebtedness,  Series  T-2,  dated 
Jan.  16  1919  and  due  June  17  1919,  were  announced  by 
Secretary  of  the  Treasury  Glass  on  March  1 .  The  subscrip- 
tions closed  Feb.  24  and  the  approximate  subscriptions,  as 
reported  in  these  columns  last  week,  page  828,  were  then 
reported  as  $370,000,000.  According  to  Secretary  Glass's 
statement  of  the  1st  inst.,  the  aggregate  subscriptions  allotted 
were  $392,381 ,000.  The  results  by  Federal  Reserve  districts 
were  as  follows: 

Subscriptions 
Federal  Reserve  Dist. —     Allotted. 

Boston $36,276,500 

New  York. 165,622,000 

Philadelphia 19 .744 ,000 

Cleveland 78,641,500 

Richmond- 10,652,000 

Atlanta 6,533,500 

Chicago 42,045,000       Total. $392,381,000 

These  certificates,  which  bear  interest  at  4J^%,  are  issued 
in  anticipation  of  this  year's  taxes.  The  first  issue  of  this 
series  of  certificates,  dated  Aug.  20  1918  and  payable  July  15 
1919,  boars  4%;  the  second  issue,  dated  Nov.  7  1918  and  due 
March  15  1919,  carries  4^%>  while  the  latter  rate  is  also 
borne  by  the  third  issue  (as  noted  above)  and  by  the  fourth 
issue,  dated  March  15  1919  and  maturing  June  1G  1919, 
which  is  now  being  offered  for  subscription. 


Subscriptions 

Federal  Reserve  Dist. —  Allotted. 

St.  Louis $1,335,500 

Minneapolis 3,030,000 

Kansas  City 4,101,000 

Dallas... 4.350,000 

SanFrancisco 17,050,000 
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TREASURY  TAX  CERTIFICATES  MATURING  JUNE  17 
NOT  AVAILABLE  ON  MARCH  15  FOR  TAXES. 
Concerning  Treasury  Certificates  of  Indebtedness  "T-2," 
dated  Jan.  16  and  maturing  June  17,  the  Federal  Reserve 
Bank  of  Minneapolis  on  Feb.  26  issued  a  circular  saying: 

This  letter  is  to  remind  holders  of  the  tax  series  "T-2"  of  United  States 
Treasury  Certificates  of  Indebtedness  dated  Jan.  16  1919,  maturing  June  17 
1919,  that  Certificates  of  this  issue  cannot  be  used  in  payment  of  income  and 
profits  taxes  on  March  15  1919.  Please  refer  to  the  original  offering  sheet, 
our  circular  No.  129,  dated  Jan.  9  1919,  under  paragraph  "Kedemption 
before  Maturity,"  which  reads  as  follows: 

"Certificates  of  this  series  will  be  accepted  at  par  with  an  adjustment 
of  accrued  interest,  during  such  time  and  under  such  rules  and  regulations 
as  shall  be  prescribed  or  approved  by  the  Secretary  of  the  Treasury,  in 
payment  of  income  and  profits  taxes  when  payable  at  or  within  sixty  days 
before  the  maturity  of  the  certificates." 

However,  tax  series  of  1919,  dated  Aug.  20  1918,  maturing  July  15  1919, 
and  series  "T,"  dated  Nov.  7  1918,  maturing  March  15  1919,  may  be  used 
on  March  15  in  payment  of  income  and  profits  taxes,  with  proper  adjust- 
ment of  interest. 

We  are  informed  by  the  Treasury  Department  that  almost  $800,000,000 
of  Treasury  certificates  mature  on  March  15,  and  that  there  is  no  reason 
to  anticipate  that  any  tax  moneys  will  be  available  for  redeposit  with  specal 
Government  depositaries.  In  order  to  avoid  the  money  strain  on  March  15, 
it  is  of  the  utmost  possible  importance  that  taxpayess  use  Treasury  cer- 
tificates of  series  "T"  and  the  tax  series  dated  Aug.  20  1918  to  the  fullest 
extent  possible  in  payment  of  their  taxes  and  should  not  collect  their  cer- 
tificates in  cash  and  make  payment  of  taxes  in  cash . 

It  is  very  desirable  that  any  banks  which  are  owners  of  certificates  of  the 
last  two  series  mentioned  should  wherever  practicable  dispose  of  them  to 
their  customers  who  are  not  already  provided  with  tax  certificates,  so  that 
the  latter  may  make  use  of  these  certificates  in  payment  of  taxes. 


USE  OF   TREASURY   CERTIFICATES  OF  INDEBTED- 
NESS ISSUED  IN  ANTICIPATION  OF  VICTORY 

LIBERTY  LOAN. 
With    regard    to    Treasury    certificates    of    indebtedness 

issued  in  anticipation   of   the   Victory   Liberty   Loan,   the 

Federal  Reserve  Bank  of  Minneapolis,  in  a  notice  to  banks 

in  its  district,  on  Feb.  26,  said: 

We  beg  to  advise  that  we  have  been  informed  by  Mr.  R.  C.  Leffingwell, 
Assistant  Secretary  of  the  Treasury,  that  Treasury  certificates  of  indebted- 
ness of  Series  V,  heretofore  or  hereafter  issued  in  anticipation  of  the  Victory 
Liberty  Loan,  will  be  accepted  in  payment  on  account  of  subscriptions  for 
the  Loan,  if  the  Loan  takes  the  form  of  any  issue  of  notes,  upon  the  same 
terms  and  conditions  as  are  provided  in  the  Treasury  certificates  and  in  the 
circulars  offering  them  for  subscription  in  the  case  of  an  issue  of  bonds. 


RESOLUTIONS  OF  GOVERNORS  AND  MAYORS  IN  CON- 
FERENCE IN  WASHINGTON  ON  VICTORY 
VICTORY  LOAN. 
Officials  of  the  New  York  Federal  Reserve  Bank  have 
received  the  text  of  a  resolution  bearing  on  the  Victory 
Liberty  Loan  adopted  at  a  conference  of  the  Governors  and 
Mayors  of  many  States  and  principal  cities  of  the  country 
in  session  at  Washington.  Believing  that  the  United  States 
is  about  to  experience  the  greatest  business  and  industrial 
prosperity  in  the  nation's  historjr,  the  executives  have  called 
upon  their  constituents  as  well  as  those  not  represented  at 
the  conference  to  lend  unanimous  support  to  the  coming 
"Victory"  Loan  and  insure  an  oversubscription  "such  as  will 
command  the  admiration  of  the  world  for  the  people  of  the 
United  States."     The  resolution  follows: 

Whereas,  We,  the  Governors  and  Mayors  of  many  of  the  States  and  prin- 
cipal cities  of  the  United  States  in  conference  assembled  at  the  White  House, 
Washington,  D.  C,  believe  that  our  nation  is  on  the  eve  of  phenomenal 
business  and  industrial  expansion,  and,  whereas  we  are  convinced  that  an 
immediate  and  common  purpose  to  which  we  should  end  our  efforts  is  the 
overwhelming  success  of  the  "Victory  Liberty  Loan,"  therefore  be  it  re- 
solved, we  earnestly  urge  all  the  citizens  of  this  country  to  look  upon  the 
success  of  the  "Victory  Liberty  Loan"  as  the  most  patriotic  and  essential 
concern  of  the  moment.  That  they  begin  at  once  to  prepare  for  making  sub- 
scriptions as  large  as  their  finances  and  their  credit  will  permit  and  that 
each  one  do  his  part  to  Insure  an  oversubscription  such  as  will  command 
the  admiration  of  the  world  for  the  people  of  the  United  States. 


NEW  PAMPHLET  PUBLISHED  FOR  GUIDANCE  OF 
LIBERTY  BONDHOLDERS. 

A  booklet  entitled  "Safe  Keeping  of  Liberty  Bonds"  has 
been  prepared  by  the  Government  Loan  Organization  of  the 
New  York  Federal  Reserve  District  for  free  distribution  to 
Liberty  bondholders.  The  booklet  gives  a  list  of  450 
banks,  trust  companies  and  safe  deposit  companies  in  the 
New  York  Federal  Reserve  District  that  have  agreed  to 
accept  for  safe  keeping  Liberty  bonds  holders  of  which  do  not 
rent  safe  deposit  vaults.  The  amount  accepted  is  not  to 
exceed  $500  from  each  individual  depositor.  An  announce- 
ment regarding  the  booklet  says: 

There  is  a  page  in  the  booklet  in  which  to  keep  a  record  of  the  different 
classes  of  Liberty  bonds  owned,  and  it  also  contains  a  statement  by  Sec- 
retary of  the  Treasury  Carter  Glass,  urging  all  holders  of  Liberty  bonds 
not  to  sell  them  or  otherwise  dispose  of  them  except  under  the  spur  of 
urgent  necessity. 

Each  community  will  have  its  own  booklet  giving  a  list  of  the  banking 
institutions  in  its  territory  in  which  holders  can  deposit  their  Liberty 
bonds.  There  will  be  a  booklet  for  Greater  New  York,  one  for  New  York 
State  outside  of  the  greater  city,  and  another  for  the  twelve  northern 
counties  of  New  Jersey,  which  are  a  part  of  the  Second  Federal  Reserve 
District. 


The  450  institutions  which  have  patriotically  agreed  to  offer  the  use 
of  their  safe  deposit  vaults  to  small  holders  of  Liberty  bonds  are  about  one- 
third  of  the  total  number  of  such  institutions  in  the  Second  Federal  Re- 
serve District,  and  represent  an  increase  of  280  over  the  number  that 
had  previously  agreed  to  act  as  depositories. 

The  booklets  will  be  sent  to  the  banks  and  by  them  distributed  to  Lib- 
erty bond  holders. 


SALE  OF  WAR  SAVING  AND  THRIFT  STAMPS  IN  1918. 
A  total  of  $1,015,067,472  was  invested  in  1918  by  Ameri- 
cans in  thrift  and  war  savings  stamps  according  to  a  report 
issued  on  Feb.  18  by  the  Savings  Division  of  the  Treasury 
Department.  The  total  represents  a  per  capita  invest- 
ment of  $9  64,  according  to  the  latest  census  figures.  To 
Nebraska  goes  the  credit  of  having  attained  the  highest 
total  with  net  sales  of  $27,450,190  and  a  per  capita  sale  of 
$21  18.  Ohio  came  second  with  a  total  of  $86,244,733  and 
a  per  capita  of  $16  39,  and  South  Dakota  third  with  $9,- 
911,808  and  a  per  capita  of  $16  38.  The  District  of  Colum- 
bia which  had  been  organized  as  a  separate  unit  for  the  sale 
of  Thrift  and  War  Savings  Stamps  was  fourth  with  a  per 
capita  of  $15  93,  sales  being  $5,882,850.  The  gross  sales 
for  Ohio  were  the  largest  of  any  State.  December  sales 
aggregated  $83,728,119,  Connecticut  leading  with  $3,- 
568,371,  a  per  capita  sale  of  $2  67.  Vermont  with  a 
per  capita  sale  •  of  $2  03  was  second,  and  Iowa  third 
with  a  per  capita  of  $1  71.  The  report  of  sales  during 
1918  by  States,  and  by  districts  where  States  have  been 
divided,  was  as  follows: 

Total  Sales  for 

Campaign  to 

Slate —  Dec.  31,  Incl. 

Nebraska $27,450,189  85  $21  18 

Ohio.... 86,244,733  20 

South  Dakota...  9,911,807  81 

Dist .  of  Columbia  5 ,882 ,850  40 

Iowa. 35,955,734  85 

Oregon 12,887,11148 

Kansas 26,495,217  75 

Indiana 40,821,176  90 

Vermont 5,120,236  27 

Montana 6,501,56980 

Washington 21,349,745  64 

Nevada ,...  1,439,411  01 

Missouri 44,522,304  61 

California  (N.)._  24,242,775  95 

Colorado 12,591,100  72 

Wisconsin 30,911,994  53 

Utah 5,274,317  28 

New  Hampshire.  5,252,890  79 

Minnesota 27,390,858  62 

Connecticut 15,667,193  94 

West  Virginia...  16,124,803  94 

California    (S.)..  12,462,757  64 

Arizona .-  2,784,73832 

Maine 7,929,762  90 

Texas 45,501,752  27 

Idaho... 4,347,989  42 

Tennessee 22,119,226  12 


Per 

Total  Sales  for 

Per 

Cap- 

Campaign to 

Cap- 

ita. 

Slate — 

Dec.  31,  Incl. 

ita. 

S21  18 

Wyoming 

1,349,487  58 

9  48 

16  39 

Rhode  Island 

5,917,095  42 

9  37 

16  38 

Delaware 

2,189,639  17 

9  32 

15  93 

Illinois 

58,519,777  37 

9  32 

15  13 

New  York  State. 

43,572,945  19 

8  91 

14  94 

Pennsylvania(W.) 

25,538,439  32 

8  81 

14  03 

Oklahoma 

20,334,878  66 

8  78 

14  00 

North  Dakota 

5,758,515  00 

8  66 

13  90 

North  Carolina.. 

21,085,388  00 

8  66 

13  75 

Kentucky 

20,951,884  21 

8  64 

13  70 

Pennsy  lvania  (E .) 

43,571,205  78 

7  53 

12  93 

14,668,967  67 

7  35 

12  54 

Louisiana . 

13,656,584  73 

7  32 

12  50 

Arkansas 

12,785,006  63 

7  20 

12  42 

New  York  City.. 

40,001,850  79 

6  78 

12  19 

Michigan 

23,262,967  05 

6  73 

11  85 

Virginia 

14,662,008  82 

6  50 

11  78 

Massachusetts  .. 

24,786,876  63 

6  35 

11  75 

Maryland 

8,429,669  48 

5  98 

11  74 

Florida 

5,746,675  46 

5  57 

11  35 

New  Jersey 

17,050,372  44 

5  46 

11  34 

New  Mexico 

1,902,412  46 

5  44 

10  56 

Georgia 

13,758,550  50 

4  78 

10  11 

South  Carolina.  _ 

7,713,522  23 

4  69 

9  94 

Alabama 

10,668,499  20 

4  48 

9  69 
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$1,015,067  471  80 

$9  64 

ADJOURNMENT  OF  CONGRESS— PRESIDENT  WILSON 
ON  DEFEAT  OF  LEGISLATION. 
The  65th  Congress  expired  on  March  4,  the  session  coming 
to  a  close  with  a  large  number  of  appropriation  bills  and  other 
important  legislation  failing  of  enactment.  In  the  House 
following  the  announcement  of  adjournment  without  day  by 
Speaker  Clark,  there  were  the  usual  scenes  of  festivity. 
The  Senate  ended  its  proceedings  in  the  midst  of  a  filibuster. 
Although  Republican  leaders  expressed  their  desire  to  have 
the  deficiency  bill,  carrying  the  $750,000,000  revolving  fund 
for  the  Railroad  Administration,  enacted  into  law,  and  con- 
ferred with  the  majority  leaders  to  that  end,  managers  on 
both  sides  were  unable  to  accomplish  anything,  due  to  pro- 
tracted speeches  by  Senators  La  Follette,  France  and  Sher- 
man, who  held  the  floor  from  10  a.  m.  on  the  3d  until  the 
hour  of  adjournment  on  the  4th.  The  usual  committee  to 
wait  upon  the  President  was  not  appointed  and  the  custo- 
mary resolutions  of  thanks  were  omitted  as  a  result  of  these 
speeches.  President  Wilson  was  at  the  Capitol  to  sign  bills 
that  reached  him  and  later  he  issued  the  following  statement 
concerning  the  failure  of  Congress  to  pass  the  legislation 
which  failed  of  passage: 

A  group  of  men  in  the  Senate  have  deliberately  chosen  to  embarrass  the 
administration  of  the  Government,  to  imperil  the  financial  interests  of  the 
railway  systems  of  the  country  and  to  make  arbitrary  use  of  powers  in- 
tended to  be  employed  in  the  interest  of  the  people. 

It  is  plainly  my  present  duty  to  attend  the  Peace  Conference  at  Paris. 
It  also  is  my  duty  to  be  in  close  contact  with  the  public  business  during  a 
session  of  the  Congress.  I  must  make  my  choice  between  these  two  duties, 
and  I  confidently  hope  that  the  people  of  the  country  will  think  that  I  am 
making  the  right  choice.  It  is  not  in  the  interest  of  the  right  conduct  of 
public  affairs  that  I  should  call  the  Congress  in  special  session  while  it  is 
impossible  for  me  to  be  in  Washington  because  of  a  more  pressing  duty 
elsewhere,  to  co-operate  with  the  Houses. 

I  take  it  for  granted  that  the  men  who  have  obstructed  and  prevented 
the  passage  of  necessary  legislation  have  taken  all  this  into  consideration 
and  are  willing  to  assume  the  responsibility  of  the  impaired  efficiency  of  the 
Government  and  the  embarrassed  finances  of  the  country  during  the  time 
of  my  enforced  absence. 

The  following  bills  failed  to  pass:  Army,  Navy,  sundry  civil,  District  of 
Columbia,  Indian,  general  deficiency,  public  buildings,  appropriation 
measures,  civil  service  retirement,  to  end  Federal  control  of  wire  systems 
of  communication,  water-power,  oil-land  leasing,  $100,000,000  reclamation 
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project  to  provide  homes  for  discharged  soldiers,  immigration  restriction, 
joint  resolution  to  repeal  the  luxury  taxes  imposed  by  the  "War  Revenue  Act, 
joint  resolution  appropriating  85,000,000  for  the  expenses  of  the  Peace 
Commissioners . 

The  conference  reports  on  the  wheat-price  guarantee  bill, 
the  diplomatic  and  consular,  and  Military  Academy,  and  the 
hospital  construction  bills  were  agreed  to  and  the  measures 
sent  to  the  President.  It  was  impo ssible  to  hold  an  executive 
session  and  a  large  number  of  nominations,  including  many 
army  and  navy  promotions,  remained  unconfirmed.  Among 
the  more  prominent  nominations  that  failed  of  confirmation 
were:  A.  Mitchell  Palmer  to  be  Attornej^-General,  John 
Skelton  Williams  to  be  Comptroller  of  the  Currency,  Maj.- 
Gen.  Robert  E.  Noble,  of  the  Medical  Corps,  American 
Expeditionary  Forces,  to  be  a  Brigadier-Genral  in  the 
Regular  Army. 

With  regard  to  the  failure  of  measures  affecting  the  War 
Department,  the  Secretary  of  War  in  a  press  interview  said: 

The  War  Department  situation,  by  reason  or  the  failure  of  some  bills, 
while  difficult,  will  not  be  seriously  embarrassing.  The  greatest  regret 
which  I  have  about  it  is  that  a  number  of  men  will  have  to  be  retained  in 
the  service  whom  we  were  rather  anxious  to  demobilize.  The  bill  proposed 
the  formation  of  a  regular  army  of  500,000  men.  By  enlisting  these  500,000 
and  getting  going  we  would  have  had  troops  to  replace  those  whom  we  will 
otherwise  have  to  keep.  If  the  bill  had  passed  we  could  have  started  at 
once  to  organize  this  body  of  men,  and  withdraw  the  temporary  members 
of  the  army  who  are,  of  course,  anxious  to  get  away. 

Called  in  April  1917,  on  the  eve  of  the  entrance  of  the 
United  States  into  the  war,  the  65th  Congress  held  three 
momentous  sessions — the  first  from  April  2  to  Oct.  G  1917; 
the  second  from  Dec.  3  1917  to  Nov.  21  1918,  and  the  third 
from  Dec.  2  1918  to  the  4th  of  the  present  month.  Although 
unsuccessful  in  their  efforts  to  record  the  Senate  in  favor  of 
amendment  of  the  Constitution  of  the  League  of  Nations, 
the  Republican  Senators  left  in  the  record  a  resolution 
approved  by  thirty-nine  Senators  opposing  acceptance  of  the 
charter  in  its  present  form.  Republican  Leader  Lodge  and 
other  spokesmen  said  this  was  notice  to  the  President  and 
the  Peace  Conference  that  the  necessary  two-thirds  majority 
in  the  new  benate  for  ratification  of  the  present  plan  could 
not  be  obtained.  Democratic  leaders  privately  expressed 
belief  that  amendments  would  be  made  soon  after  the 
President  reached  Paris. 

The  text  of  the  resolution  follows: 

Whereas,  Under  the  Constitution  it  is  the  function  of  the  Senate  to  advise 
and  consent  to  or  dissent  from  the  ratification  of  any  treaty  of  the  United 
States  and  no  such  treaty  can  become  operative  without  the  consent  of  the 
Senate  expressed  by  the  affirmative  vote  of  two-thirds  of  the  Senators  pres- 
ent, and 

Whereas,  Owing  to  the  victory  of  the  arms  of  the  United  States  and  of  the 
nations  with  whom  it  is  associated,  a  Peace  Conference  was  convened  and 
is  now  in  session  at  Paris  for  the  purpose  of  settling  the  terms  of  peace;  and 

Whereas,  A  committee  of  the  conference  has  proposed  a  constitution  for 
a  League  of  Nations  and  the  proposal  is  now  before  the  Peace  Conference 
for  its  consideration;  now,  therefore,  be  it 

Resolved,  By  the  Senate  of  the  United  States  in  the  discharge  of  its  Con- 
stitutional duty  of  advice  in  regard  to  treaties,  that  it  is  the  sense  of  the 
Senate  that  while  it  is  their  sincere  desire  that  the  nations  of  the  world  should 
unite  to  promote  peace  and  general  disarmament,  the  constitution  of  the 
League  of  Nations  in  the  form  now  proposed  to  the  Peace  Conference  should 
not  be  accepted  by  the  United  States;  and  be  it 

Resolved  further,  That  it  is  the  sense  of  the  Senate  that  the  negotiation  on 
the  part  of  the  United  States  should  immediately  be  directed  to  the  utmost 
expedition  of  the  urgent  business  of  negotiating  peace  terms  with  Germany 
satisfactory  to  the  United  States  and  the  nations  with  whom  the  United 
States  is  associated  in  the  war  against  the  German  Government  and  the 
proposal  for  a  League  of  Nations  to  insure  the  permanent  peace  of  the  world 
should  be  then  taken  up  for  careful  and  serious  consideration. 

Along  with  the  resolution,  Senator  Lodge  had  incorporated 
in  the  "Congressional  Record"  the  following: 

The  undersigned  Senators  of  the  United  States,  Members  and  Members- 
elect  of  the  Sixty-sixth  Congress,  hereby  declare  that,  if  they  had  had  the 
opportunity,  they  would  have  voted  for  the  foregoing  resolution: 

Henry  Cabot  Lodge,  William  M.  Calder, 

Philander  C.  Knox,  Henry  W.  Keyes, 

Lawrence  Y.  Sherman,  Boies  Penrose, 

Harry  S.  New,  Carroll  S.  Page, 

George  H.  Moses,  George  P.  McLean, 

J.  W.  Wadsworth  Jr.,  Joseph  Irwin  France, 

Bert  M.  Fernald,  Medill  McCormick, 

Albert  B.  Cummins,  Charles  Curtis, 

P.E.Warren,  Lawrence  C.  Phipps, 

James  E.  Watson,  Selden  P.  Spencer, 

Thomas  Sterling,  Hiram  W.  Johnson, 

J.  S.  Frelinghuysen,  Charles  E.  Townsend, 

W.  G.  Harding,  William  P.  Dillingham, 

Froderick  Hale,  I.  L.  Lenroot, 

William  E.  Borah,  Miles  Poindexter, 

Walter  E.  Edge,  Howard  Sutherland,  "\ 

Reed  Smoot,  Truman  H.  Newberry, 

Asle  J.  Gronna,  L.  Heisler  Ball. 
Frank  B.  Brandogee, 

Senator  Lewis,  Democrat,  of  Illinois,  during  theearly 
hours  of  the  morning  endeavored  to  obtain  the  floor  to  sub- 
mit a  resolution  indorsing  the  work  of  the  President  Abut  was 
blocked  until  just  before  the  hour  of  adjournment.  At  that 
time  he  succeeded  in  presenting  his  resolution,  but  considera- 
tion of  it  was  denied. 


TEXT  OF  PRESIDENT  WILSON'S  ADDRESS  AT 
METROPOLITAN  OPERA  HOUSE. 
The  full  text  of  President  Wilson's  address  on  the  League 
of  Nations,  delivered  at  the  Metropolitan  Opera  House  in 
New  York  on  March  4,  is  given  below.  In  introducing  the 
President,  Governor  Smith  of  New  York,  who  presided  at 
the  meeting,  said: 

Whatever  may  be  the  crossfire  of  opinion,  there  is  one  tiling  that  we  are 
all  agreed  upon,  and  that  is  that  America  will  not  have  completed  her  part 
in  the  great  world  conflict  until  she  has  done  everything  possible  to  prevent 
the  recurrence  of  the  death,  the  misery,  the  suffering,  the  waste  and  the 
devastation  that  from  time  immemorial  have  followed  in  the  wake  of  war. 
At  the  Peace  Conference,  to  that  task  our  President  is  applying  his  wonder- 
ful talents,  backed  by  the  people  of  our  country,  who  believe  that  this 
generation  and  the  generations  to  come  should  achieve  some  lasting  benefit 
from  the  great  sacrifices  we  so  freely  made. 

When  the  honor,  the  dignity,  and  majesty  of  this  great  Republic  was 
challenged,  the  President  called  upon  the  youth,  the  vigor,  and  the  flower 
of  the  American  manhood  to  defend  the  principles  of  liberty,  humanity, 
and  justice,  upon  which  the  country  was  founded.  He  told  the  mothers 
of  our  country  that  they  were  giving  up  their  youth-not  only  that  the  world 
might  be  made  safe  for  democracy,  but  that  there  would  never  be  another 
war.  To  the  fulfillment  of  that  promise  he  has  dedicated  himself  with  all 
his  heart,  and  all  his  soul,  and  all  his  strength,  and  all  his  great  ability, 
and  the  rank  and  file  of  the  American  people  are  standing  squarely  and 
solidly  behind  him. 

Ladies  and  gentlemen,  I  have  the  very  great  honor  and  the  privilege  to 
present  to  this  representative  assembly  the  world  leader  of  to-day,  the 
President  of  the  United  States  of  America. 

The  President's  address  follows: 

My  Fellow  Citizens — I  accept  the  intimation  of  the  air  just  played;  I 
will  not  come  back  "till  it's  over,  over  there."  And  yet  I  pray  God,  in 
the  interests  of  peace  and  of  the  world,  that  that  may  be  soon. 

The  first  thing  that  I  am  going  to  tell  the  people  on  the  other  side  of  the 
water  is  that  an  overwhelming  majority  of  the  American  people  is  in  favor 
of  the  League  of  Nations.  I  know  that  that  is  true;  I  have  had  unmistak- 
able intimations  of  it  from  all  parts  of  the  country,  and  the  voice  rings 
true  in  every  case.  I  account  myself  fortunate  to  speak  here  under  the 
unusual  circumstances  of  this  evening.  I  am  happy  to  associate  myself 
with  Mr.  Taft  in  this  great  cause.  He  has  displayed  an  elevation  of  view 
and  a  devotion  to  public  duty  which  is  beyond  praise. 

And  I  am  the  more  happy  because  this  means  that  this  is  not  a  party 
issue.  No  party  has  the  right  to  appropriate  this  issue,  and  no  party  will 
in  the  long  run  dare  oppose  it. 

We  have  listened  to  so  clear  and  admirable  an  exposition  of  many  of  the 
main  features  of  the  proposed  covenant  of  the  League  of  Nations  that  it  is 
perhaps  not  necessary  for  me  to  discuss  in  any  particular  way  the  contents 
of  the  document.  I  will  seek  rather  to  give  you  its  setting.  I  do  not  know 
when  I  have  been  more  impressed  than  by  the  conferences  of  the  com- 
mission set  up  by  the  Conference  of  Peace  to  draw  up  a  convenant  for  the 
League  of  Nations.  The  representatives  of  fourteen  nations  sat  around 
that  board — not  young  men,  not  men  inexperienced  in  the  affairs  of  their 
own  countries,  not  men  inexperienced  in  the  politics  of  the  world;  and  tha 
inspiring  influence  of  every  meeting  was  the  concurrence  of  purpose  on  the 
part  of  all  those  men  to  come  to  an  agreement  and  an  effective  working 
agreement  with  regard  to  this  League  of  the  civilized  world. 

There  was  a  conviction  in  the  whole  impulse;  there  was  conviction  of 
more  than  one  sort;  there  was  the  conviction  that  this  thing  ought  to  be 
done,  and  there  was  also  the  conviction  that  not  a  man  there  would  venture 
to  go  home  and  say  that  he  had  not  tried  to  do  it. 

Mr.  Taft  has  set  the  picture  for  you  of  what  a  failure  of  this  great  purpose 
would  mean.  We  have  been  hearing  for  all  these  weary  months  that  this 
agony  of  war  has  lasted  of  the  sinister  purpose  of  the  Central  Empires,  and 
we  have  made  maps  of  the  course  that  they  meant  their  conquests  to  take. 
Where  did  the  lines  of  that  map  lie,  of  that  central  line  that  we  used  to 
call  from  Bremen  to  Bagdad?  They  lay  through  these  very  regions  to 
which  Mr.  Taft  has  called  your  attention,  but  they  lay  then  through  a 
united  empire,  the  Austro-Hungarian  Empire,  whose  integrity  Germany 
was  bound  to  respect,  as  her  ally  lay  in  the  path  of  that  line  of  conquest; 
the  Turkish  Empire,  whose  interests  she  professed  to  make  her  own,  lay 
in  the  direct  path  that  she  intended  to  tread.  And  now  what  has  hap- 
pened? The  Austro-Hungarian  Empire  has  gone  to  pieces  and  the  Turkish 
Empire  has  disappeared,  and  the  nations  that  effected  that  great  result — 
for  it  was  a  result  of  liberation — are  now  responsible  as  the  trustees  of  the 
assets  of  those  great  nations.  You  not  only  would  have  weak  nations 
lying  in  this  path,  but  you  would  have  nations  in  which  that  old  poisonous 
seed  of  intrigue  could  be  planted  with  the  certainty  that  the  crop  would  be 
abundant;  and  one  of  the  things  that  the  League  of  Nations  is  intended  to 
watch  is  the  course  of  intrigue.  Intrigue  cannot  stand  publicity,  and  if 
the  League  of  Nations  were  nothing  but  a  great  debating  society  it  would 
kill  intrigue. 

It  is  one  of  the  agreements  of  this  covenant  that  it  is  the  friendly  right 
of  every  nation  a  member  of  the  League  to  call  attention  to  anything  that  it 
thinks  will  disturb  the  peace  of  the  world,  no  matter  where  that  thing  is 
occurring.  There  is  no  subject  that  may  touch  the  peace  of  the  world 
which  is  exempt  from  inquiry  and  discussion,  and  I  think  everybody  here 
present  will  agree  with  me  that  Germany  would  never  have  gone  to  war  if 
she  had  permitted  the  world  to  discuss  the  aggression  upon  Serbia  for  a 
single  week.  The  British  Foreign  Office  suggested,  it  pleaded,  that  there 
might  be  a  day  or  two  delay  so  that  the  representatives  of  the  nations  of 
Europe  could  get  together  and  discuss  the  possibilities  of  a  settlement. 
Germany  did  not  dare  permit  a  day's  discussion.  You  know  what  hap- 
pened. So  soon  as  the  world  realized  that  an  outlaw  was  at  large,  the 
nations  began  one  by  one  to  draw  together  against  her.  We  know  for  a 
certainty  that  if  Germany  had  thought  for  a  moment  that  Great  Britain 
would  go  in  with  France  and  with  Russia  she  never  would  have  undertaken 
the  enterprise,  and  the  League  of  Nations  is  meant  as  a  notice  to  all  outlaw 
nations  that  not  only  Great  Britain,  but  the  United  States  and  the  rest 
of  the  world  will  go  in  to  stop  enterprises  of  that  sort.  And  so  the  League 
of  Nations  is  nothing  more  nor  less  than  the  covenant  that  the  world  will 
always  maintain  the  standards  which  it  has  now  vindicated  by  some  of  the 
most  precious  blood  over  spilled. 

The  liberated  peoples  of  the  Austro-Hungarian  Empire  and  of  the  Tur- 
kish Empire  call  out  to  us  for  this  thing.  It  has  not  arisen  in  the  council 
of  statesmen.  Europe  is  a  bit  sick  at  heart  at  this  very  moment,  because 
it  sees  that  statesmen  have  had  no  vision,  and  that  the  only  vision  has  been 
the  vision  of  the  people.  Those  who  suffer  see.  Those  against  whom 
wrong  isjwrought  know  how  desirable  Is  the  right  and  the  righteous  The 
nations  that  have  long  been  under  the  heel  of  the  Austrian,  that  have  long 
cowered  before  the  German,  that  have  long  suffered  the  indescribable 
agonies  of  being  governed  by  the  Turk,  have  called  out  to  the  world,  gen- 
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eration  after  generation,  for  justice,  for  liberation,  for  succor;  and  no  Cabi- 
net in  the  world  has  heard  them.  Private  organizations,  pitying  hearts, 
philanthropic  men  and  women  havo  poured  out  their  treasure  in  order  to 
relieve  these  sufferings;  but  no  nation  has  said  to  the  nations  responsible, 
"You  must  stop;  this  thing  is  intolerable,  and  we  will  not  permit  it."  And 
the  vision  has  been  with  the  people.  My  friends,  I  wish  you  would  re- 
flect upon  this  proposition:  The  vision  as  to  what  is  necessary  for  great 
reforms  has  seldom  come  from  the  top  in  the  nations  of  the  world.  It 
has  come  from  the  need  and  the  aspiration  and  the  self-assertion  of  great 
bodies  of  men  who  meant  to  be  free.  And  I  can  explain  some  of  the  critic- 
isms which  have  been  leveled  against  this  great  enterprise  only  by  the  sup- 
position that  the  men  who  utter  the  criticisms  have  never  felt  the  great 
pulse  of  the  heart  of  the  world. 

And  I  am  amazed — not  alarmed,  but  amazed — that  there  should  be  in 
some  quarters  such  a  comprehensive  ignoranco  of  the  state  of  the  world. 
These  gentlemen  do  not  know  what  the  mind  of  men  is  just  now.  Every- 
body else  does.  I  do  not  know  where  they  have  been  closeted,  I  do  not 
know  by  what  influences  they  have  been  blinded;  but  I  do  know  that  they 
have  been  separated  from  the  general  currents  of  the  thought  of  mankind. 

And  I  want  to  utter  this  solemn  warning,  not  in  the  way  of  a  threat;  the 
forces  of  the  world  do  not  threaten,  they  operate.  The  great  tides  of  the 
world  do  not  give  notice  that  they  are  going  to  rise  and  run;  they  rise  in 
their  majesty  and  overwhelming  might,  and  those  who  stand  in  the  way 
are  overwhelmed.  Now  the  heart  of  the  world  is  awake,  and  the  heart 
of  the  world  must  be  satisfied.  Do  not  let  yourselves  suppose  for  a  mo- 
ment that  the  uneasiness  in  the  populations  of  Europe  is  due  entirely  to 
economic  causes  or  economic  motives;  something  very  much  deeper  under- 
lies it  all  than  that.  They  see  that  their  Governments  have  never  been 
able  to  defend  them  against  intrigue  or  aggression,  and  that  there  is  no 
force  of  foresight  or  prudence  in  any  modern  Cabinet  to  stop  war.  And 
therefore  they  say,  "There  must  be  some  fundamental  cause  for  this," 
and  the  fundamental  cause  they  are  beginning  to  perceive  to  be  that  na- 
tions have  stood  singly  or  in  little  jealous  groups  against  each  other,  fos- 
tering prejudice,  increasing  the  danger  of  war  rather  than  concerting 
measures  to  prevent  it;  and  that  if  there  is  right  in  the  world,  if  there  is 
justice  in  the  world,  there  is  no  reason  why  nations  should  be  divided  in 
the  support  of  justice. 

They  are  therefore  saying  if  you  really  believe  that  there  is  a  right,  if 
you  really  believe  that  wars  ought  to  be  stopped,  stop  thinking  about  the 
rival  interests  of  nations,  and  think  about  men  and  women  and  children 
throughout  the  world.  Nations  are  not  made  to  afford  distinction  to  their 
rulers  by  way  of  success  in  the  manoeuvres  of  politics;  nations  are  meant, 
if  they  are  meant  for  anything,  to  make  the  men  and  women  and  children 
in  them  secure  and  happy  and  prosperous,  and  no  nation  has  the  right  to 
set  up  its  special  interests  against  the  interests  and  benefits  of  mankind, 
least  of  all  this  great  nation  which  we  love.  It  was  set  up  for  the  benefit 
of  mankind;  it  was  set  up  to  illustrate  the  highest  ideals  and  to  achieve  the 
highest  aspirations  of  men  who  wanted  to  be  free;  and  the  world — the  world 
of  to-day — believes  that  and  counts  on  us,  and  would  be  thrown  back  into 
the  blackness  of  despair  if  we  deserted  it. 

I  have  tried  once  and  again,  my  fellow-citizens,  to  say  to  little  circles  of 
friends  or  to  larger  bodies  what  seems  to  be  the  real  hope  of  the  peoples  of 
Europe,  and  I  tell  you  frankly  I  have  not  been  able  to  do  so  because  when 
the  thought  tries  to  crowd  itself  into  speech  the  profound  emotion  of  the 
thing  is  too  much;  speech  will  not  carry.  I  have  felt  the  tragedy  of  the 
hope  of  those  suffering  peoples. 

It  is  tragedy  because  it  is  a  hope  which  cannot  be  realized  in  its  perfec- 
tion, and  yet  I  have  felt  besides  its  tragedy,  its  compulsion — its  compul- 
sion upon  every  living  man  to  exercise  every  influence  that  he  has  to  the 
utmost  to  see  that  as  little  as  possible  of  that  hope  is  disappointed,  because 
if  men  cannot  now,  after  this  agony  of  bloody  sweat,  come  to  their  self- 
possession  and  see  how  to  regulate  the  affairs  of  the  world,  we  will  sink 
back  into  a  period  of  struggle  in  which  there  will  be  no  hope,  and,  there- 
fore, no  mercy.  There  can  be  no  mercy  where  there  is  no  hope,  for  why 
should  you  spare  another  if  you  yourself  expect  to  perish?  Why  should 
you  be  pitiful  if  you  can  get  no  pity?  Why  should  you  be  just  if,  upon 
every  hand,  you  are  put  upon? 

There  is  another  thing  which  I  think  the  critics  of  this  covenant  have 
not  observed.  They  not  only  have  not  observed  the  temper  of  the 
world,  but  they  have  not  even  observed  the  temper  of  those  splendid 
boys  in  khaki  that  they  sent  across  the  seas.  I  have  had  the  proud 
consciousness  of  the  reflected  glory  of  those  boys,  because  the  Constitu- 
tion made  me  their  Commander-in-Chief,  and  they  have  taught  me 
some  lessons.  When  we  went  into  the  war,  we  went  into  it  on  the  basis 
of  declarations  which  it  was  my  privilege  to  utter,  because  I  believed  them 
to  be  an  interpretation  of  the  purpose  and  thought  of  the  people  of  the 
United  States.  And  those  boys  went  over  there  with  the  feeling  that  they 
were  sacredly  bound  to  the  realization  of  those  ideals;  that  they  were  not 
only  going  over  there  to  beat  Germany;  they  were  not  going  over  there 
merely  with  resentment  in  their  hearts  against  a  particular  outlaw  nation; 
but  that  they  were  crossing  those  three  thousand  miles  of  sea  in  order  to 
show  to  Europe  that  the  United  States,  when  it  became  necessary,  would 
go  anywhere  where  the  rights  of  mankind  were  threatened.  They  would 
not  sit  still  in  the  trenches.  They  would  not  be  restrained  by  the  prudence 
of  experienced  continental  commanders.  They  thought  they  had  come 
over  there  to  do  a  particular  thing,  and  they  were  going  to  do  it  and  do  it 
at  once.  And  just  as  soon  as  that  rush  of  spirit  as  well  as  rush  of  body  came 
in  contact  with  the  lines  of  the  enemy,  they  began  to  break,  and  they 
continued  to  break  until  the  end.  They  continued  to  break,  my  fellow 
citizens,  not  merely  because  of  the  physical  force  of  those  lusty  youngsters, 
but  because  of  the  irresistible  spiritual  force  of  the  armies  of  the  United 
States.  It  was  that  they  felt.  It  was  that  that  awed  them.  It  was  that 
that  made  them  feel,  if  these  youngsters  ever  got  a  foothold,  they  could 
never  be  dislodged,  and  that  therefore  every  foot  of  ground  that  they- won 
was  permanently  won  for  the  liberty  of  mankind. 

And  do  you  suppose  that  having  felt  that  crusading  spirit  of  these  young- 
sters, who  went  over  there  not  to  glorify  Amercia  but  to  serve  their  fellow 
men,  I  am  going  to  permit  myself  for  one  moment  to  slacken  in  my  effort 
to  be  worthy  of  them  and  of  their  cause?  What  I  said  at  the  opening  I 
said  with  a  deeper  meaning  than  perhaps  you  have  caught;  I  do  mean  not 
to  come  back  until  it's  over  over  there,  and  it  must  not  be  over  until  the 
nations  of  the  world  are  assured  of  the  permanency  of  peace. 

Gentlemen  on  this  side  of  the  water  would  be  very  much  profited  by 
getting  into  communication  with  some  gentlemen  on  the  other  side  of  the 
water.  We  sometimes  think,  my  fellow  citizens,  that  the  experienced 
statesmen  of  the  European  nations  are  an  unusually  hard-headed  set  of 
men,  by  which  we  generally  mean,  although  we  do  not  admit  it,  that  they 
are  a  bit  cynical,  that  they  say  "This  is  a  very  practical  world,"  by  which 
you  always  mean  that  it  is  not  an  ideal  world;  that  they  do  not  believe  that 
things  can  be  settled  upon  an  ideal  basis.  Well,  I  never  came  into  intimate 
contact  with  them  before,  but  if  they  used  to  be  that  way,  they  are  not 
that  way  now.  They  have  been  subdued,  if  that  was  once  their  temper, 
by  the  awful  significance  of  recent  events  and  the  awful  importance  of 
what  is  to  ensue;  and  there  is  not  one  of  them  with  whom  I  have  come  in 
contact  who  does  not  feel  that  he  cannot  in  conscience  return  to  his  people 


from  Paris  unless  lie  has  done  his  utmost,  to  do  something  more  than  attach 
his  name  to  a  treaty  of  peace.     Every  man  In  th; 

the  treaty  of  peace  in  itself  will  be  inop  ral  without 

this  constant,  support  and  energy  of  a  great  organization  such  as  is  supplied 
by  the  League  of  Nations. 

And  men  who  When  t  first  went  over  there  were  skeptical  of  tl 
bility  of  forming  a  League  of  Nations  admitted  that  If  we  could  b 
it  it  would  be  an  Invaluable  Instrumentality  through  which  to  Becure  the 
operation  of  the  various  parts  of  the  treaty;  and  when  that  treaty  comes 
back,  Kent  lemon  on  this  side  will  find  the  covenant  not  only  In  It,  but  so 
many  threads  of  the  treaty  tied  to  the  covenant  that  you  cannot  dissect 
the  covenant  from  the  treaty  without  destroying  the  whole  vital  structure. 
The  structure  of  peace  will  not  ho  vital  without  the  League  of  Nations, 
and  no  man  is  going  to  bring  back  a  cadavor  with  him. 

I  must  say  that  I  have  been  puzzled  by  some  of  tho  criticisms — not  by 
the  criticisms  themselves;  I  can  understand  them  perfectly,  even  when 
there  was  no  foundation  for  them;  but  by  the  fact  of  tho  criticism.  I 
cannot  imagine  how  these  gentlemen  can  live  and  not  live  in  the  atmos- 
phere of  the  world.  I  cannot  imagine  how  they  can  live  and  not  be  in 
contact  with  the  events  of  their  times,  and  I  particularly  cannot  imagine 
how  they  can  be  Americans  and  set  up  a  doctrine  of  careful  selfishness, 
thought  out  to  the  last  detail.  I  have  heard  no  counsel  of  generosity  in 
their  criticism.  I  have  heard  no  constructive  suggestion.  I  have  heard 
nothing  except  "will  it  not  bo  dangerous  to  us  to  help  the  world?"  It 
would  be  fatal  to  us  not  to  help  it. 

From  being  what  I  will  venture  to  call  the  most  famous  and  the  most 
powerful  nation  in  the  world  we  would  of  a  sudden  have  become  the  most 
contemptible.  So,  I  did  not  need  to  be  told,  as  I  have  been  told,  that  the 
people  of  the  United  States  would  support  this  covenant.  I  am  an  Ameri- 
can and  I  knew  they  would.  What  a  sweet  revenge  it  is  upon  the  world. 
They  laughed  at  us  once,  they  thought  we  did  not  mean  our  professions 
of  principle.  They  thought  so  until  April  of  1917.  It  was  hardly  credible 
to  them  that  we  would  do  more  than  send  a  few  men  over  and  go  through 
the  forms  of  helping,  and  when  they  saw  multitudes  hastening  across  the 
sea,  and  saw  what  those  multitudes  were  eager  to  do  when  they  got  to  the 
other  side,  they  stood  at  amaze  and  said:  "The  thing  is  real,  this  nation  is 
the  friend  of  mankind  as  it  said  it  was."  The  enthusiasm,  the  hope,  the 
trust,  the  confidence  in  the  future  bred  by  that  change  of  view  are  in- 
describable. Take  an  individual  American  and  you  may  often  find  him 
selfish,  and  confined  to  his  special  interests;  but  take  the  American  in  the 
mass  and  he  is  willing  to  die  for  an  idea.  The  sweet  revenge,  therefore,  is 
this,  that  we  believed  in  righteousness,  and  now  we  are  ready  to  make  the 
supreme  sacrifice  for  it,  the  supreme  sacrifice  of  throwing  in  our  fortunes 
with  the  fortunes  of  men  everywhere.  Mr.  Taft  was  speaking  of  Washing- 
ton's utterance  about  entangling  alliances,  and  if  he  will  permit  me  to  say 
so,  he  put  the  exactly  right  interpretation  upon  what  Washington  said,  the 
Interpretation  that  is  inevitable  if  you  read  what  he  said,  as  most  of  these 
gentlemen  do  not.  And  the  thing  that  he  longed  for  was  just  what  we  are 
now  about  to  supply;  an  arrangement  which  will  disentangle  all  the  alliances 
in  the  world. 

Nothing  entangles,  nothing  enmeshes  a  man  except  a  selfish  combination 
with  somebody  else.  Nothing  entangles  a  nation,  hampers  it,  binds  it, 
except  to  enter  into  a  combination  with  some  other  nation  against  the  other 
nations  of  the  world.  And  this  great  disentanglement  of  all  allainces  is 
now  to  be  accomplished  by  this  covenant,  because  one  of  the  covenants  is 
that  no  nation  shall  enter  into  any  relationship  with  another  nation  incon- 
sistent with  the  covenants  of  the  League  of  Nations.  Nations  promise 
not  to  have  alliances.  Nations  promise  not  to  make  combinations  against 
each  other.  Nations  agree  that  there  shall  be  but  one  combination,  and 
that  is  the  combination  of  all  against  the  wrongdoer. 

And  so  I  am  going  back  to  my  task  on  the  other  side  with  renewed  vigor. 
I  had  not  forgotten  what  the  spirit  of  the  American  people  is,  but  I  have 
been  immensely  refreshed  by  coming  in  contact  with  it  again.  I  did  not 
know  how  good  home  felt  until  I  got  here. 

The  only  place  a  man  can  feel  at  home  is  where  nothing  has  to  be  explained 
to  him.  Nothing  has  to  be  explained  to  me  in  America,  least  of  all  the 
sentiment  of  the  American  people.  I  mean  about  great  fundamental  things 
like  this.  There  are  many  differences  of  judgment  as  to  policy — and  per- 
fectly legitimate — sometimes  profound  differences  of  judgment;  but  those 
are  not  differences  of  sentiment,  those  are  not  differences  of  purpose,  those 
are  not  differences  of  ideals.  And  the  advantage  of  not  having  to  have 
anything  explained  to  you  is  that  you  recognize  a  wrong  explanation  when 
you  hear  it. 

In  a  certain  rather  abandoned  part  of  the  frontier  at  one  time  it  was  said 
they  found  a  man  who  told  the  truth;  he  was  not  found  telling  it,  but  he 
could  tell  it  when  he  heard  it.  And  I  think  I  am  in  that  situation  with 
regard  to  some  of  the  criticisms  I  have  heard.  They  do  not  make  any 
impression  on  me,  because  I  know  there  is  no  medium  that  will  transmit 
them,  that  the  sentiment  of  the  country  is  proof  against  such  narrowness 
and  such  selfishness  as  that.  I  recommend  these  gentlemen  in  communion 
with  their  fellow-citizens. 

What  are  we  to  say,  then,  as  to  the  future?  I  think,  my  fellow  citizens, 
that  we  can  look  forward  to  it  with  great  confidence.  I  have  heard  cheering 
news  since  I  came  to  this  side  of  the  water  about  the  progress  that  Is  being 
made  in  Paris  toward  the  discussion  and  clarification  of  a  great  many 
difficult  matters  and  I  believe  that  settlements  will  begin  to  be  made  rather 
rapidly  from  this  time  on  at  those  conferences.  But  what  I  believe,  what 
I  know  as  well  as  believe,  is  this:  That  the  men  engaged  in  those  con- 
ferences are  gathering  heart  as  they  go,  not  losing  it;  that  they  are  finding 
community  of  purpose  and  community  of  ideal  to  an  extent  that  perhaps 
they  did  not  expect;  and  that  amidst  all  the  inter-play  of  influence — because 
it  is  infinitely  complicated — amidst  all  the  inter-play  of  influence,  there  is  a 
forward  movement  which  is  running  toward  the  right.  Men  have  at  last 
perceived  that  the  only  permanent  thing  In  the  world  is  the  right,  and  that 
a  wrong  settlement  Is  bound  to  be  a  temporary  settlement — bound  to  be  a 
temporary  settlement  for  the  very  best  reason  of  all,  that  it  ought  to  be  a 
temporary  settlement,  and  tho  spirits  of  men  will  rebel  against  it,  and  the 
spirits  of  men  are  now  In  the  saddle. 

When  I  was  in  Italy  a  little  limping  group  of  wounded  Italian  soldiers 
sought  an  interview  with  me.  I  could  not  conjecture  what  it  was  they  were 
going  to  say  to  me,  and  with  the  greatest  simplicity,  with  a  touching  sim- 
plicity, they  presented  me  with  a  petition  in  favor  of  the  League  of  Nations. 
Their  wounded  limbs ,  their  impaired  vitality  were  the  only  argument  they 
brought  with  them.  It  was  a  simple  request  that  I  lend  all  the  influence 
that  I  might  happen  to  have  to  relieve  future  generations  of  the  sacrifices 
that  they  had  been  obliged  to  make.  That  appeal  has  remained  in  my 
mind  as  I  have  ridden  along  the  streets  in  European  capitals  and  heard 
cries  of  the  crowd,  cries  for  the  League  of  Nations,  from  lips  of  people 
who,  I  venture  to  say,  had  no  particular  notion  of  how  it  was  to  be  done, 
who  were  not  ready  to  propose  a  plan  for  a  League  of  Nations,  but  whose 
hearts  said  that  something  by  way  of  a  combination  of  all  men  everywhere 
must  come  out  of  this.  As  we  drove  along  country  roads  weak  old  women 
would  come  out  and  hold  flowers  up  to  us.  Why  should  they  hold  flowers 
up  to  strangers  from  across  the  Atlantic  ?  Only  because  they  believed  that 
we  were  the  messengers  of  friendship  and  of  hope,  and  these  flowers  were 
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their  humble  offerings  of  gratitude  that  friends  from  so  great  a  distance 
should  have  brought  them  so  great  a  hope. 

It  is  inconceivable  that  we  should  disappoint  them,  and  we  shall  not. 
The  day  will  come  when  men  in  America  will  look  back  with  swelling 
hearts  and  rising  pride  that  they  should  have  been  privileged  to  make 
the  sacrifice  which  it  was  necessary  to  make  in  order  to  combine  their 
might  and  their  moral  power  with  the  cause  of  justice  for  men  of  every 
kind  everywhere. 

God  give  us  the  strength  and  vision  to  do  it  wisely.  God  give  us  the 
privilege  of  knowing  that  we  did  it  without  counting  the  cost  and  because 
we  were  true  Americans,  lovers  of  liberty  and  of  the  right. 


EX-PRESIDENT    TAFT    DEFENDS   LEAGUE    OF    NA- 
TIONS  AT    METROPOLITAN   OPERA    HOUSE 
MEETING. 

Former  President  William  Howard  Taft  spoke  from  the 
same  platform  with  President  Wilson  last  Tuesday  night 
(March  4)  at  the  Metropolitan  Opera  House,  New  York 
City.  Mr.  Taft's  address,  in  which  he  defended  the  pro- 
posed covenant  for  a  League  of  Nations,  was  as  follows: 

Mr.  President,  Ladies  and  Gentlemen. — We  are  here  to-night  in  sight  of  a 
league  of  peace,  of  what  I  have  ever  regarded  as  the  "Promised  Land." 
Such  a  war  as  the  last  is  a  hideous  blot  on  our  Christian  civilization.  The 
inconsistency  is  as  foul  as  was  slavery  under  the  Declaration  of  Inde- 
pendence. If  Christian  nations  cannot  now  be  brought  into  a  united  effort 
to  suppress  a  recurrence  it  will  be  a  shame  to  modern  society. 

During  my  administration  I  attempted  to  secure  two  treaties  of  universal 
arbitration  between  this  country  and  France  and  England,  by  which  all 
issues  depending  for  their  settlement  upon  legal  principles  were  to  be  sub- 
mitted to  an  international  court  for  final  decision.  These  treaties  were 
emasculated  by  the  Senate,  yielding  to  the  spirit  which  proceeds,  uncon- 
sciously doubtless,  but  truly,  from  the  conviction  that  the  only  thing  that 
will  secure  to  a  nation  the  justice  it  wishes  to  secure  is  force;  that  agree- 
ments between  nations  to  settle  controversies  justly  and  peaceably  should 
never  be  given  any  weight  in  national  policy;  that  in  dealing  between 
civilized  nations  we  must  assume  that  each  nation  is  conspiring  to  deprive 
us  of  our  independence  and  our  prosperity;  that  there  is  no  impartial 
tribunal  to  whom  we  can  entrust  the  decision  of  any  question  vitally 
affecting  our  interests  or  our  honor,  and  that  we  can  afford  to  make  no 
agreement  from  which  we  may  not  immediately  withdraw,  and  whose 
temporary  operation  to  our  detriment  may  not  be  expressly  a  ground  for 
ending  it.  This  is  the  doctrine  of  despair.  It  leads  necessarily  to  the 
conclusion  that  our  only  recourse  to  avoid  war  is  competitive  armament, 
with  its  dreadful  burdens  and  its  constant  temptation  to  the  war  it  seems 
to  avoid. 

The  first  important  covenant  with  reference  to  peace  and  war  in  the  con- 
stitution of  the  League  is  that  looking  to  a  reduction  of  armament  by  all 
nations.  The  Executive  Council,  consisting  of  a  representative  from  the 
United  States,  the  British  Empire,  France,  Italy  and  Japan,  and  with  a 
representative  each  from  four  nations  to  be  selected  by  the  body  of  dele- 
gates, is  to  consider  how  much  the  armaments  of  the  nations  should  be 
reduced,  having  regard  to  the  safety  of  each  of  the  nations  and  their  obliga- 
tions under  the  League.  Having  reached  a  conclusion  as  to  the  propor- 
tionate limits  of  each  nation's  armament,  it  submits  its  conclusion  to  each 
nation,  which  may  or  may  not  agree  to  the  limit  thus  recommended;  but 
when  an  agreement  is  reached  between  a  nation  and  the  Executive  Council 
it  covenants  to  keep  within  that  limit  until,  by  application  to  the  Executive 
Council,  the  limit  may  be  raised.  In  other  words,  each  nation  agrees  to 
its  own  limitation.     Having  so  agreed,  it  must  keep  within  it. 

The  importance  of  providing  for  a  reduction  of  armament  every  one 
recognizes.  It  is  affirmed  in  the  newly  proposed  Senate  resolution.  Can 
we  not  trust  our  Congress  to  fix  a  limitation  safe  for  the  country  and  stick 
to  it?  If  we  can't,  no  country  can.  Yet  all  the  rest  are  anxious  to  do  this. 
They  are  far  more  exposed  than  we. 

The  character  of  this  obligation  is  affected  by  the  time  during  which  the 
covenants  of  the  League  continue  to  bind.  There  is  no  stipulation  as  to 
how  long  this  is.  In  my  judgment  there  should  be  a  period  of  ten  years 
or  a  permission  for  any  member  of  the  League  to  withdraw  from  the  coven- 
ant by  giving  a  reasonable  notice  of  one  or  two  years  of  its  intention  to  do  so. 

The  members  of  the  League  and  the  non-members  are  required,  the 
former  by  their  covenant,  the  latter  by  an  enforced  obligation,  to  submit 
all  differences  between  them  not  capable  of  being  settled  by  negotiation  to 
arbitration  before  a  tribunal  composed  as  the  parties  may  agree.  They 
are  required  to  covenant  to  abide  the  award.  Should  either  party  deem 
the  question  one  not  proper  for  arbitration  then  it  is  to  be  taken  up  by  the 
Executive  Council  of  the  League.  The  Executive  Council  mediates  be- 
tween the  parties  and  secures  a  voluntary  settlement  of  the  question  if 
possible;  if  not,  it  makes  a  report.  If  the  report  is  unanimous,  the  Execu- 
tive Council  is  to  recommend  what  shall  be  done  to  carry  into  effect  its 
recommendation.  If  there  is  a  dissenting  vote,  then  the  majority  report  is 
published,  and  the  minority  report,  if  desired,  and  no  further  action  is 
taken.  If  either  party  or  the  Executive  Council  itself  desires,  the  mediat- 
ing function  is  to  be  discharged  by  the  body  of  delegates  in  which  every 
member  of  the  League  has  one  vote.  There  is  no  direction  as  to  what 
shall  be  done  with  reference  to  the  recommendation  of  proper  measures  to 
be  taken,  and  the  whole  matter  is  then  left  for  such  further  action  as  the 
members  of  the  League  agree  upon.  There  is  no  covenant  by  the  defeated 
party  that  it  will  comply  with  the  unanimous  report  of  the  Executive  Coun- 
cil or  the  body  of  the  League. 

And  right  here  I  wish  to  take  up  the  objection  made  to  the  League  that 
under  this  machinery  we  might  be  compelled  to  receive  immigrants  con- 
trary to  our  national  desire  from  Japan  or  China.  We  could  and  would 
refuse  to  submit  the  issue  to  arbitration.  It  would  then  go  to  mediation. 
In  my  judgment  the  Council  as  a  mediating  body  should  not  take  juris- 
diction to  consider  such  a  difference.  Immigration  by  international  law 
is  a  domestic  question  completely  within  the  control  of  the  government 
Into  which  immigration  is  sought,  unless  the  question  of  immigration  is 
the  subject  of  treaty  stipulation  between  two  countries.  If,  however,  it 
be  said  that  there  is  no  limitation  In  the  covenant  of  the  differences  to  be 
mediated,  clearly  we  would  run  no  risk  of  receiving  from  the  large  body 
of  delegates  of  all  the  members  of  the  League  a  unanimous  report  recom- 
mending a  settlement  by  which  Japanese  immigrants  shall  be  admitted  to 
our  shores  or  Japanese  applicants  be  admitted  to  our  citizenship,  contrary 
to  our  protest.  But  were  it  made,  we  are  under  no  covenant  to  obey  such 
recommendation.  If  it  could  be  imagined  that  all  of  the  other  nations  of 
the  world  would  thus  unite  their  military  forces  to  compel  us  to  receive 
Japanese  immigrants  under  the  covenant,  why  would  they  not  do  so  with- 
out the  covenant? 

i  These  articles  compelling  submission  of  differences  either  to  arbitration 
or  mediation  are  not  complete  machinery  for  settlement  by  peaceable 
means  of  all  Issues  arising  between   nations.     But   they  are  a  substantial 


step  forward.  They  are  an  unambitious  plan  to  settle  as  many  question8 
as  possible  by  arbitration  or  mediation.  They  illustrate  the  spirit  of  those 
who  drafted  this  covenant  and  their  sensible  desire  not  to  attempt  more 
till  after  actual  experience. 

The  next  covenant  is  that  the  nations  shall  not  begin  war  until  three 
months  after  the  arbitration  award  or  the  recommendation  of  compro- 
mise, and  not  then  if  the  defendant  nation  against  whom  the  award  or 
recommendation  has  been  made  shall  comply  with  it.  This  is  the  great 
restraint  of  war  imposed  by  the  covenant  upon  members  of  the  League 
and  non-members.  It  is  said  that  this  would  prevent  our  resistance  to  a 
border  raid  of  Mexico  or  self-defense  against  any  invasion.  This  is  a  most 
extreme  construction.  If  a  nation  refuses  submission  at  all,  as  it  does 
when  it  begins  an  attack,  the  nation  attacked  is  released  instanter  from 
its  obligation  to  submit  and  is  restored  to  the  complete  power  of  self- 
defense.  Had  this  objection  not  been  raised  in  the  Senate  one  would  not 
have  deemed  it  necessary  to  answer  so  unwarranted  a  suggestion. 

If  the  defendent  nation  does  not  comply  with  the  award  or  ananimous 
report,  then  the  plaintiff  nation  can  begin  war  and  carry  out  such  complete 
remedy  as  the  circumstances  enable  it  to  do.  But  if  the  defendant  nation 
does  comply  with  the  award  or  ananimous  report,  then  the  plaintiff 
nation  must  be  content  with  such  compliance.  It  runs  the  risk  of  not  get- 
ting all  that  it  thought  it  ought  to  have  or  might  have  by  war,  but  as  it  is 
asking  affirmative  relief  it  must  be  seeking  some  less  vital  interest  than  its 
political  independence  or  territorial  integrity,  and  the  limitation  is  not  one 
which  can  be  dangerous  to  its  sovereignty. 

The  third  covenant,  the  penalizing  covenant,  is  that  if  a  nation  begins 
war,  in  violation  of  its  covenant,  then  ipso  facto  that  is  an  act  of  war  against 
every  member  of  the  League  and  the  members  of  the  League  are  required 
definitely  and  distinctly  to  levy  a  boycott  on  the  covenant  braking  nation 
and  to  cut  off  from  it  all  commercial,  trade,  financial,  personal  and  official 
relations  between  them  and  their  citizens  and  it  and  its  citizens.  Indeed, 
the  boycott  is  compound  or  secondary  in  that  it  is  directed  against  any 
non-members  of  the  League  continuing  to  deal  with  the  outlaw  nation. 
This  is  an  obligation  operative  at  once  on  each  member  of  the  League. 
With  us  the  Executive  Council  would  report  the  violation  of  the  covenant 
to  the  President  and  that  would  be  reported  to  Congress,  and  Congress 
would  then,  by  reason  of  the  covenant  of  the  League,  be  under  an  honorable 
legal  and  moral  obligation  to  levy  an  embargo  and  prevent  all  intercourse 
of  every  kind  betweeh  this  nation  and  the  covenant  breaking  nation. 

The  extent  of  this  penalty  and  its  heavy  withering  effect  when  the  hos- 
tile action  includes  all  members  of  the  League,  as  well  as  all  non-members, 
may  be  easily  appreciated.  The  prospect  of  such  an  isolation  would  be 
likely  to  frighten  any  member  of  the  League  from  a  reckless  violation  of 
its  covenant  to  begin  war.  It  is  inconceivable  that  any  small  nation, 
dependent  as  it  must  be  on  larger  nations  for  its  trade  and  sustenance, 
indeed  for  its  food  and  raw  material,  would  for  a  moment  court  such  a 
destructive  ostracism  as  this  would  be. 

If,  however,  the  boycott  does  not  prove  sufficient,  then  the  Executive 
Council  is  to  recommend  the  number  of  the  military  and  naval  forces  to 
be  contributed  by  the  members  of  the  League  to  protect  the  covenants 
of  the  League  in  such  a  case.  There  is  no  specific  covenant  by  which 
they  agree  to  furnish  any  amount  of  force,  or,  indeed,  any  force  at  all, 
to  a  League  army.  The  use  of  the  word  "recommend"  in  describing 
the  function  of  the  Executive  Council  shows  that  the  question  whether 
such  forces  shall  be  contributed  and  what  shall  be  their  amount  must 
ultimately  address  itself  to  the  members  of  the  League  for  their  decision 
and  action.  There  is  this  radical  and  important  difference,  therefore, 
between  the  obligation  to  lay  a  boycott  and  the  obligation  to  furnish 
military  force,  and  doubtless  this  distinction  was  insisted  upon  and  reached 
by  compromise.  The  term  "recommendation"  cannot  be  interpreted  to 
impose  any  imperative  obligation  on  those  to  whom  the  recommendation 
is  directed. 

The  other  covenants  of  the  penalizing  article  as  to  support  of  a  nation 
engaged  in  a  boycott,  or  against  whom  the  covenant  breaking  nation  shall 
direct  any  special  measures,  impose  on  the  members  of  the  League  the  duty 
of  sharing  the  expense  of  the  boycott  with  any  nation  upon  which  it  has 
fallen  with  uneven  weight  and  of  supporting  such  a  nation  in  its  resistance 
to  any  special  measures  directed  against  it  by  the  outlaw  nation.  But  there 
is  no  specific  requirement  as  to  the  character  of  the  support  beyond  the 
obligation  of  the  boycott,  the  contribution  of  expenses  and  the  obligation 
of  each  member  of  the  League  to  permit  the  passage  through  its  territory 
of  forces  of  other  members  of  the  League  co-operating  with  military  forces 
against  the  outlaw  nation. 

By  Article  X.  the  high  contracting  parties  undertake  to  respect  and 
preserve  against  external  aggression  the  political  independence  and  the 
territorial  integrity  of  every  member  of  the  League,  and  when  these  are 
attacked  or  threatened  the  Executive  Council  is  to  advise  as  to  the  proper 
means  to  fulfill  this  obligation.  The  same  acts  or  series  of  acts  which 
make  Article  X.  applicable  will  be  a  breach  of  the  covenant  which  creates 
an  outlaw  nation  under  Article  XVI.,  so  that  all  nations  must  begin  a  boy- 
cott against  any  nation  thus  breaking  the  territorial  integrity  or  over- 
throwing the  independence  of  a  member  of  the  League.  Indeed  Article 
X.  will  usually  not  be  applicable  until  a  war  shall  be  fought  to  the  point 
showing  its  specific  purpose.  Protection  against  it  will  usually  be  neces- 
sary In  preventing,  in  a  treaty  of  peace,  the  appropriation  of  territory  or 
the  interference  with  the  sovereignty  of  the  attacked  and  defeated  nation. 
We  have  seen  this  in  the  construction  of  the  Monroe  Doctrine  put  upon  it 
by  Secretary  Seward  and  President  Roosevelt.  The  former,  when  Spain 
attacked  Chili  and  Chili  appealed  to  the  United  States  to  protect  it,  advised 
Spain  that  under  the  policy  of  the  United  States  it  would  not  Interfere  to 
prevent  the  punishment  by  war  of  an  American  nation  by  a  non- American 
nation,  provided  it  did  no  extend  to  a  permanent  deprivation  of  its  territory 
or  an  overthrow  of  its  sovereignty.  President  Roosevelt,  in  the  Venezuelan 
matter,  also  announced  that  the  Monroe  Doctrine  did  not  prevent  nations 
from  proceeding  by  force  to  collect  their  debts  provided  oppressive  measures 
were  not  used  which  would  deprive  the  nation  of  its  independence  or  territo- 
rial integrity.  This  furnishes'  an  analogy  for  the  proper  construction  of 
Article  X. 

The  fact  that  the  Executive  Council  is  to  advise  what  means  shall  be 
taken  to  fulfill  the  obligation  shows  that  the  means  to  be  taken  by  each 
nation  are  means  which  it  shall  deem  proper  and  fair  under  the  circum- 
stances, considering  its  remoteness  from  the  country  and  the  fact  that  the 
nearer  presence  of  other  nations  should  induce  them  to  furnish  the  requisite 
military  force.  It  thus  seems  to  me  clear  that  the  question,  both  under 
article  XVIII.  and  under  article  X.,  as  to  whether  the  United  States  shall 
declare  war  and  what  forces  it  shall  furnish,  are  remitted  to  the  voluntary 
action  of  the  Congress  of  the  United  States  under  the  constitution,  having 
regard  for  a  fair  division  between  all  the  nations  of  the  burden  to  be  borne 
under  the  League  and  the  proper  means  whether  by  the  enjoined  and 
Inevitable  boycott  alone,  or  by  the  advance  of  loans  of  money,  or  by  the 
declaration  of  war  and  by  the  use  of  military  force.  This  is  as  it  should  be. 
It  fixes  the  obligation  of  action  In  such  a  way  that  American  nations  will 
attend  to  America  and  European  nations  will  attend  to  Europe  and  Asiatic 
nations  to  Asia,  unless  all  deem  the  situation  so  threatening  to  the  world 
and  to  their  own  interests  that  they  should  take  a  more  active  part.     It 
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seems  to  me  that  appropriate  words  might  be  added  to  the  pact  which 
should  show  distinctly  this  distribution  of  obligation.  It  will  relieve  those 
anxious  in  respect  to  the  Monroe  Doctrine  to  exclude  from  forcible  inter- 
vention any  issues  between  American  nations  by  European  or  Asiatic  nations 
until  requested  by  the  United  States  or  an  executive  council  of  the  American 
nations  framed  for  the  purpose. 

Objection  is  made  to  the  constitution  of  the  Executive  Council,  with 
the  suggestion  that  Great  Britain  might  have  more  delegates  therein  than 
other  countries.  This  is  an  error.  The  British  Empire,  which,  of  course, 
includes  its  dominions,  is  limited  to  one  delegate  in  the  Executive  Council. 
Provision  is  made  by  which  upon  a  vote  of  two-thirds  of  the  body  of  dele- 
gates new  members  may  be  admitted  who  are  independent  States  or  are 
self-governing  dominions  or  colonies.  Under  this  Canada  and  Australia 
and  South  Africa  might  be  admitted  as  delegates.  I  presume,  too,  the 
Philippines  might  be  admitted.  But  the  function  of  the  body  of  delegates 
is  not  one  which  makes  its  membership  of  great  importance.  When  it 
acts  as  a  mediating  and  compromising  body  its  reports  must  be  unanimous 
to  have  any  effect.  The  addition  of  members  therefore  is  not  likely  to 
create  greater  probability  of  unanimity.  More  than  this,  the  large  number 
of  countries  who  will  become  members  will  minimize  any  important  British 
influence  from  such  dominions  and  colonies  who  are  really  admitted  solely 
because  they  have  different  interests  from  their  mother  country.  The 
suggestion  that  Great  Britain  will  have  any  greater  power  in  shaping  the 
policy  of  the  League  in  really  critical  matters  when  analyzed  will  be  seen 
to  have  no  foundation  whatever. 

A  proposed  resolution  in  the  Senate  recites  that  the  constitution  of  the 
League  of  Nations  in  the  form  now  proposed  should  not  be  accepted  by  the 
United  States,  although  the  sense  of  the  Senate  is  that  the  nations  of  the 
world  should  unite  to  promote  peace  and  general  disarmament.  The 
resolution  further  recites  that  the  negotiations  on  the  part  of  the  United 
States  should  immediately  be  directed  to  the  utmost  expedition  of  the 
urgent  business  of  negotiating  peace  terms  with  Germany  satisfactory  to 
the  United  States  and  the  nations  with  whom  the  United  States  is  associated 
in  the  war  against  the  German  Government,  and  that  the  proposal  for  a 
League  of  Nations  to  insure  the  permanent  peace  of  the  world  should  then 
be  taten  up  for  careful  and  serious  consideration.  It  is  said  that  this 
resolution  will  be  supported  by  thirty-seven  members  of  the  new  Senate, 
and  thus  defeat  the  confirmation  of  any  treaty  which  includes  the  present 
proposed  covenant  of  Paris. 

The  authority  under  the  constitution  which  initiates  the  form  which 
treaties  are  to  take  and  which  in  the  outset  determines  what  subject  matter 
they  shall  include  is  the  President  of  the  United  States.  Therefore  if  to 
the  President  of  the  United  States  and  to  those  acting  with  him  with 
similar  authority  for  other  nations  it  shall  seem  that  no  effective  treaty  of 
peace  can  be  concluded  except  with  a  League  of  Nations,  in  substance  like 
that  now  proposed,  as  a  condition  precedent  to  the  proper  operation  and 
effectiveness  of  the  treaty,  it  will  be  the  duty  of  the  President  and  his  fellow 
delegates  to  the  conference  to  insert  such  a  covenant  in  the  treaty  as 
indispensable  to  the  peace  sought.  If  in  accordance  with  that  sense  of 
duty,  therefore,  such  a  covenant  embodying  the  substantial  features  of  the 
proposed  one  shall  be  incorporated  in  a  treaty  of  peace,  signed  by  the 
representatives  of  the  Powers  and  brought  back  by  the  President  and  sub- 
mitted by  him  to  the  Senate,  the  question  which  will  address  itself  to  the 
proponents  of  this  Senate  resolution  will  be  not  whether  they  would  prefer 
to  consider  a  League  of  Nations  after  the  treaty  of  peace  but  whether  they 
•  will  feel  justified  in  defeating  or  postponing  a  treaty  because  it  contains  a 
constitution  of  a  League  of  Nations  deemed  by  the  President  necessary  to 
the  peace  which  all  seek. 

The  covenant  of  Paris ,  which  is  now  a  covenant  only  between  the  nations 
in  war  with  Germany,  including  the  seven  nations  who  actually  won  the 
war,  is  essential  to  an  effective  treaty  of  peace  to  accomplish  the  purposes 
of  the  war.  The  purposes  of  the  war  were  to  defeat  militarism,  to  make 
the  world  safe  for  democracy  and  to  secure  permanent  peace. 

Under  the  informal  agreement  between  the  nations  who  won  this  war, 
outlined  in  the  President's  message  of  Jan.  8  1918,  as  qualified  by  the 
Entente  Allies  before  the  armistice,  we  are  to  create  and  recognize  as  in- 
dependent States  four  nations  forming  a  bulwark  between  Germany  and 
Russia  to  prevent  Germany's  future  intrigue  to  secure  control  of  Russia. 
In  the  process  we  are  to  carve  these  nations  out  of  the  great  autocracies, 
Russia,  Germany  and  Austria.  As  obstructions  to  German  future  con- 
spiracies for  power,  we  are  to  give  German  and  Austrian  Poland  to  the  re- 
public of  Poland,  to  set  up  the  Czechoslovak  State  of  ten  million  between 
Germany  and  Austria-Hungary,  as  well  as  the  Jugoslav  State  carved  out 
of  Austria  and  Hungary  in  the  south;  to  fix  new  boundaries  in  the  Balkans, 
with  Rumania  enlarged  by  Transylvania  and  Bessarabia;  to  make  an 
internationalized  Government  at  Constantinople,  keeping  ward  over  the 
passage  between  the  Black  Sea  and  the  Aegean,  and  to  establish  autonomous 
dominions  in  Palestine,  Syria,  Armenia  and  Mesopotamia.  This  plan  for 
the  peace  and  the  reasons  for  it  were  set  out  with  great  force  and  vision  by 
Senator  Lodge  last  January.  Thus  we  are  to  take  away  the  possibility 
that  Germany  shall  ever  again  conceive  and  carry  toward  accomplishment 
her  dream  of  the  control  of  Russia  and  of  a  Middle  European  and  Asiatic 
Empire,  reaching  from  Hamburg  to  the  Persian  Gulf. 

We  are  to  do  this  by  the  establishment  of  seven  new  republics  in  Europe 
and  the  setting  up  of  autonomies  in  Asia  Minor.  We  are  to  create  twenty 
nations  instead  of  four.  We  are  to  carve  the  new  ones  out  of  the  old  ones. 
The  peoples  of  the  new  republics  will  not  have  had  experience  in  self-gov- 
ernment. They  are  the  children  of  the  League  of  Nations  as  Cuba  has 
been  our  child.  The  League  must  continue  to  be  a  guardian  of  their  in- 
ternal stability  if  they  are  to  serve  their  purpose.  Their  natural  resent- 
ment for  past  oppression  against  the  neighboring  countries  out  of  which 
they  have  been  carved  and  the  corresponding  hatred  by  the  defeated  peo- 
ples of  them  will  at  once  produce  controversies  innumerable  over  the  in- 
terpretation of  the  treaty  and  its  application.  Even  the  new  countries 
as  between  themselves,  with  their  natural  lack  of  self-restraint  and  their 
indefinite  ideas  of  their  powers,  have  already  come  into  forced  conflict. 

Unless  there  be  some  means  for  authoritatively  interpreting  the  treaty 
and  applying  it,  and  unless  the  power  of  trie  League  be  behind  it  to  gi 
effect  to  such  interpretation  and  application,  the  treaty  instead  of  producing 
peace  will  produce  a  state  of  continued  war. 

More  than  this,  in  the  dark  background  is  the  threatened  spectre  of  Bol- 
shevism, hard,  cruel,  murderous,  uncompromising  and  destructive  of  Chris- 
tian civilization,  militant  in  pressing  its  hideous  doctrines  upon  other 
peoples  and  insidious  in  its  propaganda  among  the  lowest  element  in  every 
country.  Against  the  war,  the  chaos  and  the  explosive  dangers  of  Bol- 
shevism, throughout  all  the  countries  of  Europe,  a  League  of  Nations 
must  be  established  to  settle  controversies  peaceably  and  to  enforce  the 
settlement. 

If  it  be  said  that  the  European  nations  should  unite  in  a  League  to  main- 
tain these  independent  States  and  settle  the  difficulties  arising  between 
them  and  the  older  States  in  the  sphere  of  war,  and  in  resisting  Bolshevism, 
it  is  sufficient  to  say  that  the  withdrawal  of  the  United  States  from  the 
League  of  Nations  will  weaken  it  immeasurably.  The  disinterestedness 
of  the  United  States,  its  position  as  the  greatest  Power  in  the  world  in 
view  of  its  population  and  their  intelligence  and  adaptability ,  its  enormous 


natural  resources,  and  its  potential  military  power,  demonstrated  on  the 
fields  of  France  and  Belgium,  make  its  membership  in  the  League  indis- 
pensable. The  confidence  of  the  world  in  its  disinterestedness  and  in  its 
pure  democracy  will  enormously  enhance  tne  prestige  and  power  of  the 
Leagae  and  the  faith  of  the  world  in  the  League's  earnest  desire  for  peace 
with  justice. 

For  the  United  States  to  withdraw  would  make  a  league  of  the  other 
nations  nothing  but  a  return  to  the  system  of  alliances  and  the  balance 
of  power  with  a  certain  speedy  recurrence  of  war,  in  which  the  United  States 
would  be  as  certainly  involved  as  it  was  in  this  war.  The  new  inventions 
for  the  destruction  of  men  and  peoples  would  be  a  world  suicide,  while 
the  interval  between  now  and  then  would  be  a  story  of  further  competitive 
armaments,  with  all  their  heavy  burdens  upon  the  peoples  of  the  nations, 
with  all  their  constant  temptation  to  war.  With  such  a  prospect,  the 
United  States  should  not  hesitate  to  take  its  place  with  the  other  respon- 
sible nations  of  the  world  and  by  now  making  light  concessions  and  assum- 
ing light  burdens  greatly  reduce  the  possibility  of  war  and  minimize  the 
necessity  for  armament  and  destroy  competition  therein. 

No  critic  of  the  League  has  offered  a  single  constructive  suggestion  to 
meet  the  crisis  that  I  have  thus  summarily  toucned  upon.  The  resolution 
of  the  Senate  does  not  suggest  or  refer  in  any  way  to  machinery  by  which 
the  function  of  the  League  of  Nations  in  steadying  Europe  and  the  main- 
taining of  the  peace  agreed  upon  in  the  peace  treaty  shall  be  secured.  Well 
may  the  President,  therefore,  decline  to  comply  with  the  suggestions  of 
the  proposed  resolution.  Well  may  he  say  when  he  returns  with  the 
treaty,  of  which  the  covenant  shall  be  a  most  important  and  indispen- 
sable part,  "If  you  would  postpone  peace,  if  you  would  defeat  it,  you  can 
refuse  to  ratify  the  treaty.  Amend  it  by  striking  out  the  covenant  and  you 
will  leave  confusion  worse  confounded,  with  the  objects  of  the  war  unat- 
tained  and  sacrificed  and  Europe  and  the  world  in  dangerous  chaos." 

Objection  is  made  that  the  covenant  of  the  League  is  a  departure  from 
the  traditional  policy  of  the  United  States  following  the  advice  of  Wash- 
ington in  avoiding  entangling  alliances  with  European  nations.  The 
European  war  in  which  we  were  drawn  demonstrates  that  the  policy 
is  no  longer  possible  for  the  United  States.  It  is  out  of  its  swaddling 
clothes.  It  has  ceased  to  be  a  struggling  nation.  It  has  been  made 
a  close  neighbor  of  Great  Britain  and  France  and  Italy  and  of  all  the 
nations  of  Europe,  and  is  in  such  intimate  trade  relations  that  In  a 
general  European  war  it  never  can  be  a  neutral  again.  It  tried  to  be 
in  this  war  and  failed.  Whatever  nation  secures  the  control  of  the 
seas  will  make  the  United  States  its  ally,  no  matter  how  formal  and 
careful  its  neutrality,  because  it  will  be  the  sole  customer  of  the  United 
States  in  food,  raw  material  and  war  necessities.  Modern  war  is  carried 
on  in  the  mines  and  the  workshops  and  on  the  farm  as  well  as  in  the  trenches. 
The  former  are  indispensable  to  the  work  in  the  latter.  Hence  the  United 
States  will  certainly  be  drawn  in,  and  hence  its  interests  are  inevitably 
involved  in  the  preservation  of  European  peace.  These  conditions  and 
circumstances  are  so  different  from  those  in  Wasnington's  day  and  are  so 
unlike  anything  which  he  could  have  anticipated  that  no  words  of  his  hav- 
ing relation  to  selfish  offensive  and  defensive  alliances  such  as  he  described 
in  favor  of  one  nation  and  against  another  should  be  given  any  application 
to  the  present  international  status. 

Objection  is  made  that  the  covenant  destroys  the  Monroe  Doctrine. 
The  Monroe  Doctrine  was  announced  and  adopted  to  keep  European 
monarchies  from  overthrowing  the  independence  of  governments  in  this 
hemisphere  and  fastening  their  system  upon  those  governments.  It  is 
asserted  in  various  forms,  some  of  them  extreme,  and  others  less  so.  I 
presume  that  no  one  now  would  attempt  to  sustain  the  declarations  of 
Secretary  Olney  in  his  correspondence  with  Lord  Salisbury.  The  sum 
and  substance  of  the  Monroe  Doctrine  is  that  we  do  not  propose  in  our 
own  interest  to  allow  European  nations  or  Asiatic  nations  to  acquire,  be- 
yond what  they  now  have,  through  war  or  purchase  and  Intrigue,  territory, 
political  power  or  strategical  opportunity  from  the  countries  of  this  hemi- 
sphere. Article  ten  of  the  League  is  intended  to  secure  this  to  all  nations 
except  that  it  does  not  forbid  purchase  of  territory  or  power. 

In  some  speeches  in  the  Senate  intimations  have  been  made  which  en- 
large this  doctrine  beyond  what  can  be  justified.  Those  who  would  seek 
to  enforce  a  Monroe  Doctrine  which  makes  the  Western  hemisphere  our 
own  preserve,  in  which  we  may  impose  our  so^eriegn  will  on  the  will  of 
other  countries  in  their  own  interest,  because,  indeed,  we  have  done  that 
in  the  past,  should  not  be  sustained.  Our  conquests  of  our  Western 
territory,  of  course,  have  worked  greatly  for  the  civilization  of  the  world 
and  for  our  own  usefulness  and  the  happiness  of  those  who  now  occupy 
that  territory,  but  we  have  reached  a  state  in  the  world's  history  when 
its  progress  should  be  now  determined  and  secured  under  just  and  peaceful 
conditions,  and  progress  through  conquest  by  powerful  nations  should  be 
prevented. 

The  idea  that  the  coditions  in  America  and  in  Europe  can  be  maintained 
absolutely  separate,  with  the  great  trade  relations  between  North 
America  and  Europe,  South  America  and  Europe,  is  looking  backward, 
not  forward.  It  does  not  face  existing  conditions.  I  would  have  no 
objection  and  I  would  favor  a  recognition  of  the  Monroe  Doctrine  as  I 
have  stated  it  above  by  specific  words  in  the  covenant,  with  a  further 
provision  that  the  settlement  of  purely  American  questions  should  be 
remitted  primarily  to  the  American  nations,  with  machinery  like  that  of 
the  present  League,  and  that  European  nations"  should  not  intervene  un- 
less requested  to  do  so  by  the  American  nations. 

The  European  nations  desire  our  entrance  into  this  League  not  that 
they  may  control  America  but  to  secure  our  aid  in  controlling  Europe, 
and  I  venture  to  think  that  they  would  be  relieved  if  the  primary  duty  of 
keeping  peace  and  policing  this  Western  hemisphere  were  relegated  to  us 
and  our  Western  colleagues.  I  object,  however,  to  such  a  reservation  as 
was  contained  in  The  Hague  Conference  against  entangling  alliances,  be- 
cause the  recommendation  was  framed  before  the  demonstrations  of  this 
war  and  contains  reservations  as  to  the  so-called  policy  against  entangling 
alliances  that  are  inconsistent  with  the  needs  of  this  nation  and  the  needs 
of  the  world  to  secure  the  peaceful  future  of  both. 

Objection  is  made  to  this  League  on  constitutional  grounds.  This 
League  is  to  be  made  by  the  treaty  making  power  of  the  United  States. 
What  does  the  treaty  making  power  cover?  The  Supreme  Court  of  the 
United  States,  through  Mr.  Justice  Field,  in  the  Riggs  case  has  held  that 
it  covers  the  right  to  deal  by  contract  with  all  subject  matter  which  are 
usually  dealt  with  by  contract  in  treaties  between  nations,  except  to  change 
our  form  of  government  or  part  with  territory  of  a  State  without  its  con- 
sent.    The  treaty  making  power  is  a  sovereign  power. 

The  Supreme  Court  has  over  and  over  again,  through  Mr.  Chief  Justice 
Marshall,  indicated  that  the  United  States  was  a  nation  and  a  sovereign 
capable  of  dealing  with  other  nations  as  such,  and  with  all  the  powers 
Inferable  from  that  sovereignty.  It  is  said  that  this  League  does  change 
the  form  of  our  Government.  No  function  or  discretion  is  taken  from 
any  branch  of  the  Government  which  it  now  performs  or  exercises.  It  is 
intimated  that  it  delegates  to  an  outside  tribunal  the  power  vested  by  the 
Constitution  in  Congress  or  the  Senate.  It  is  said  it  does  this  in  respect 
to  the  Executive  Council.  The  Executive  Council  has  no  power  but  to 
recommend  to  the  nations  of  the  League  courses  which  those  nations 
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may  accept  or  reject,  save  in  the  matter  of  increasing  the  limit  of  armament 
to  which  the  United  States  by  its  Congress,  after  full  consideration,  shall 
have  consented.  Neither  the  Executive  Council  nor  the  body  of  dele- 
gates in  the  machinery  for  peaceful  settling  of  differences  does  other  than 
to  recommend  a  compromise  which  the  United  States  does  not  under  the 
League  covenant  to  obey.  In  all  other  respects  these  bodies  are  mere 
instruments  for  conference  by  representatives  for  devising  plans  which  are 
submitted  to  the  various  governments  of  the  League  for  their  voluntary 
acceptance  and  adoption.  No  obligation  of  the  United  States  under  the 
League  is  fixed  by  action  of  either  the  Executive  Councfl  or  the  body  of 
delegates. 

Then  it  is  said  we  have  no  right  to  agree  to  levy  an  embargo  and  a  boy- 
cott. It  is  true  that  Congress  determines  what  our  commercial  relations 
shall  be  with  other  countries  of  the  world.  It  is  true  that  if  a  boycott  is 
to  be  levied  Congress  must  levy  it  in  the  form  of  an  embargo,  as  that 
which  was  levied  by  Congress  in  Jefferson's  administration,  and  the  validity 
of  which  was  sustained  by  the  Supreme  Court,  with  John  Marshall  at  its 
head.  It  is  true  that  Congress  might  repudiate  the  obligation  entered  into 
by  the  treaty  making  power  and  refuse  to  levy  such  an  embargo,  but  this 
would  not  invalidate  or  render  imconstitutional  the  treaty  by  which  it  was 
made  the  obligation  of  the  United  States  to  levy  it. 

In  other  words,  the  essence  of  sovereign  power  is  that  the  sovereignty 
may  make  a  contract  and  does  retain  the  power  to  repudiate  it,  if  it  chooses 
to  dishonor  its  promises.  That  does  not  render  null  the  original  obliga- 
tion or  discredit  its  binding  moral  force.  The  nations  of  Europe  are 
willing  to  accept,  as  we  must  be  willing  to  accept  from  them,  mutual 
promises,  the  one  in  consideration  of  the  other,  in  confidence  that  neither 
will  refuse  to  comply  with    such  promises  honorably  entered  into. 

Finally,  it  is  objected  that  we  have  no  right  to  agree  to  arbitrate  issues. 
It  is  said  that  we  might  by  arbitration  lose  our  territorial  integrity  or  our 
political  independence.  This  is  a  stretch  of  imagination  by  the  distin- 
guished Senator  who  made  it  at  which  we  marvel.  In  the  face  of  Article 
X.,  which  is  an  undertaking  to  respect  the  territorial  integrity  and  political 
independence  of  every  member  of  the  League,  how  could  a  board  of  ar- 
bitration possibly  reach  such  a  result?  More  than  that,  we  do  not  have 
to  arbitrate.  If  we  do  not  care  to  arbitrate  we  can  throw  the  matter  into 
mediation  and  conciliation,  and  we  do  not  covenant  to  obey  the  recom- 
mendation of  compromise  by  the  conciliating  body.  We  have  been  ar- 
bitrating questions  for  one  hundred  years. 

We  have  stipulated  in  treaties  to  arbitrate  classes  of  questions  long  be- 
fore the  questions  arise.  How  would  we  arbitrate  under  this  treaty? 
The  form  of  the  issue  to  be  arbitrated  would  have  to  be  formulated  by  our 
treaty  making  power — the  President  and  the  Senate  of  the  United  States. 
The  award  would  have  to  be  performed  by  that  branch  of  the  Government 
which  executes  awards,  generally  the  Congress  of  the  United  States.  If  it 
involved  payment  of  money,  Congress  would  have  to  appropriate  it.  If  it 
involved  limitation  of  armament,  Congress  would  have  to  limit  it.  If  it 
involved  any  duty  within  the  legislative  power  of  Congress  under  the  Con- 
stitution, Congress  would  have  to  perform  it.  If  Congress  sees  fit  to  com- 
ply with  the  report  of  the  compromise  by  the  conciliating  body,  Congress 
will  have  to  make  such  compliance. 

The  covenant  takes  away  the  sovereignty  of  the  United  States  only  as 
any  contract  curtails  the  freedom  of  action  of  an  individual  which  he  has 
voluntarily  surrendered  for  the  purpose  of  the  contract  and  to  obtain  the 
benefit  of  it.  The  covenant  creates  no  super-sovereignty.  It  merely 
creates  contract  obligations.  It  binds  nations  to  stand  together  to  secure 
compliance  with  those  contracts.  That  is  all.  This  is  no  different  from 
a  contract  that  we  make  with  one  nation.  If  we  enter  into  an  important 
contract  with  another  nation  to  pay  money  or  to  do  other  things  of  vital  in- 
terest to  that  nation  and  we  break  it,  then  we  expose  ourselves  to  the  jusi 
effort  of  that  nation  by  force  of  arms  to  attempt  to  compel  us  to  comply 
with  our  obligations.  This  covenant  of  all  the  nations  is  only  a  limited 
and  loose  union  of  the  compelling  powers  of  many  nations  to  do  the  same 
thing.  The  assertion  that  we  are  giving  up  our  sovereignty  carries  us 
logically  and  necessarily  to  the  absurd  result  that  we  cannot  make  a  con- 
tract to  do  anything  with  another  nation  because  it  limits  our  freedom  of 
action   as   a   sovereign. 

Sovereignty  is  freedom  of  action  of  nations.  It  is  exactly  analogous  to 
the  liberty  of  the  individual  regulated  by  law.  The  sovereignty  that  we 
should  insist  upon  and  the  only  sovereignty  we  have  a  right  to  insist  upon 
is  a  sovereignty  regulated  by  international  law,  international  morality  and 
International  justice,  a  sovereignty  enjoying  the  sacred  rights  which 
sovereignties  of  other  nations  may  enjoy,  a  sovereignty  consistent  with 
the  enjoyment  of  the  same  sovereignty  of  other  nations.  It  is  a  sovereignty 
limited  by  the  law  of  nations  and  limited  by  the  obligation  of  contracts 
fully  and  freely  entered  into  in  respect  to  matters  which  are  usually  the 
subjects  of  contracts  between  nations. 

The  President  is  now  returning  to  Europe.  As  the  representative  of  this 
nation  in  the  conference  he  has  joined  in  recommending  in  this  proposed 
covenant  a  League  of  Nations  for  consideration  and  adoption  by  the  con- 
ference. He  has  meantime  returned  home  to  discharge  other  executive 
duties  and  it  has  given  him  an  opportunity  to  note  a  discussion  of  the 
League  in  the  Senate  of  the  United  States  and  elsewhere.  Some  speeches, 
notably  that  of  Senator  Lodge,  have  been  useful  in  taking  up  the  League, 
article  by  article,  critising  its  language  and  expressing  doubts  either  as  to 
its  meaning  or  wisdom. 

He  will  differ,  as  many  others  will  differ,  from  Senator  Lodge  in  respect 
to  many  of  the  criticisms,  but  he  will  find  many  useful  suggestions  in  the 
constructive  part  of  the  speech  which  he  will  be  able  to  present  to  his 
colleagues  in  the  conference.  They  will  bo  especially  valuable  in  revising 
the  form  of  the  covenant  and  making  reservations  to  which  his  colleagues 
in  the  conference  may  readily  consent,  where  Senator  Lodge  or  the  other 
critics  have  misunderstood  the  purpose  and  meaning  of  the  words  used. 

This  covenant  should  be  in  the  treaty  of  peace.  It  is  indispensable  in 
ending  the  war,  if  the  war  is  to  accomplish  the  declared  purpose  of  this 
nation  and  the  world  in  that  war,  and  if  it  is  to  work  the  promised  benefit 
to  mankind.  We  know  the  President  believes  this  and  will  insist  upon  it. 
Our  profound  sympathy  in  his  purpose  and  our  prayers  for  his  success 
should  go  with  him  in  his  great  mission. 

VIEWS  OF  SENATOR  LODGE' ON' LEAGUE  OF 
NA  TIONS. 
Senator  Henry  Cabot  Lodge  of  Massachusetts,  who  will 
be  Chairman  of  the  Foreign  Relations  Committee  in  the 
new  Senate,  in  a  speech  delivered  in  the  Senate  on  Feb.  28 
warned  against  undue  haste  in  considering  the  proposed 
League  of  Nations.  "No  question,"  ho  said  "has  ever 
confronted  the  United  States  Senate  which  equals  in  im- 
portance Hi.i<  which  is  involved  in  the  League  of  Nations 
intended  to  secure  the  future  peace  of  the  world."  He 
added:     "In    this   drat!    prepared   for  a  constitution  of  a 


League  of  Nations,  which  is  now  before  the  world,  there  is 
hardly  a  clause  about  the  interpretation  of  which  men  do 
not  already  differ.  As  it  stands  there  is  serious  danger 
that  the  very  nations  which  sign  the  Constitution  of  the 
League  will  quarrel  about  the  meaning  of  the  various  arti- 
cles before  a  twelve  month  has  passed."  Senator  Lodge 
also  said  in  part: 

Under  the  terms  of  this  League  draft  reported  by  the  committee  to  the 
Peace  Conference  the  Monroe  Doctrine  disappears.  It  has  been  our 
cherished  guide  and  guard  for  nearly  a  century.  The  Monroe  Doctrine  is 
based  on  the  principle  of  self-preservation.  It  involves  but  one  essential 
proposition — that  the  Americas  should  be  separated  from  the  interference 
of  Europe  and  that  American  questions  in  all  parts  of  this  hemisphere 
should  be  settled  by  Americans  alone.  I  have  seen  it  said  that  the  Monroe 
Doctrine  is  preserved  under  Article  10;  that  we  do  not  abandon  the  Monroe 
Doctrine,  we  merely  extend  it  to  all  the  world.  How  anyone  can  say  this 
passes  my  comprehension.  The  Monroe  Doctrine  exists  soley  for  the 
protection  of  the  American  Hemisphere,  and  to  that  hemisphere  it  was 
limited.  If  you  extend  it  to  all  the  world,  it  ceases  to  exist,  because  it 
rests  on  nothing  but  the  differentiation  of  the  American  Hemisphere  from 
the  rest  of  the  world.  Under  this  draft  of  the  statutes  of  the  League  of 
Nations  American  questions  and  European  questions  and  Asian  and  Afri- 
can questions  are  all  alike  put  within  the  control  and  jurisdiction  of  the 
League.  Europe  will  have  the  right  to  take  part  in  the  settlement  of  all 
American  questions,  and  we,  of  course,  shall  have  the  right  to  take  part 
in  the  settlement  of  all  questions  in  Europe  and  Asia  and  Africa.  Europe 
and  Asia  are  to  take  part  in  policing  the  American  Continent  and  the 
Panama  Canal,  and  in  return  we  are  to  have,  by  way  of  compensation, 
the  right  to  police  the  Balkans  and  Asia  Minor  when  we  are  asked  to  do  so . 
Perhaps  the  time  has  come  when  it  is  necessary  to  do  this ,  but  it  is  a  very 
grave  step,  and  I  wish  no.v  merely  to  point  out  that  the  American  people 
ought  never  to  abandon  the  Washington  policy  and  the  Monroe  Doctrine 
without  being  perfectly  certain  that  they  earnestly  wish  to  do  so.  Standing 
always  firmly  by  these  great  policies,  we  have  thriven  and  prospered  and 
have  done  more  to  preserve  the  world's  peace  than  any  nation,  league,  or 
alliance  that  ever  existed.  For  this  reason  I  ask  the  press  and  the  public 
and,  of  course,  the  Senate  to  consider  well  the  gravity  of  this  proposition 
before  it  takes  the  heavy  responsibility  of  finally  casting  aside  these  policies 
which  we  have  adhered  to  for  a  century  and  more  and  under  which  we 
have  greatly  served  the  cause  of  peace  both  at  home  and  abroad. 

Very  complete  proof  must  be  offered  of  the  superiority  of  any  new  system 
before  we  reject  the  policies  of  Washington  and  Monroe,  which  have  been 
in  all  foreign  relations  the  Palladium  of  the  Republic.  Within  the  memory 
of  those  to  whom  I  now  speak  the  Monroe  Doctrine  stopped  the  incursions 
of  England  upon  the  territory  of  Venezuela  and  settled  the  boundary 
question  finally  by  arbitration.  Under  the  Monroe  Doctrine  we  arrested 
the  attempt  of  Germany  to  take  Venezuelan  territory  on  another  occasion . 
In  these  two  instances  the  doctrine  was  enforced  by  a  Democratic  Presi- 
dent and  by  a  Republican  President,  and  they  were  supported  in  so  doing 
by  all  the  people  of  the  United  States  without  regard  to  party .  I  mention 
these  cases  merely  to  show  that  we  are  not  cutting  away  from  the  body 
politic  dead  limbs,  but  that  we  are  abandoning  two  cardinal  principles  of 
Americo.n  Government,  which,  until  the  presentation  of  this  draft  for  the. 
Constitution  of  the  League  of  Nations,  were  as  vital  as  on  the  day  when 
Washington  addressed  the  people  of  the  United  States  for  the  last  time 
or  when  President  Monroe  announced  his  policy  to  the  world.  What  has 
happened  since  Nov.  11  1918  to  make  them  so  suddenly  valueless,  to  cause 
them  to  be  regarded  as  injurious  obstacles  to  be  cast  out  upon  the  dust 
heaps  of  history? 

Two  other  general  proposition,  and  I  shall  proceed  to  examine  these 
League  articles  in  detail.  In  Article  10  we,  in  common,  of  course,  with 
the  other  signatories  and  members  of  the  projected  League,  guarantee  the 
territorial  integrity  and  the  political  independence  of  every  member  of  the 
League.  That  means  that  we  ultimately  guarantee  the  independence 
and  the  boundaries,  as  now  settled  or  as  they  may  be  settled  by  tne  treaty 
with  Germany,  of  every  nation  on  earth.  If  the  United  States  agrees  to 
guaranties  of  that  sort  we  must  maintain  them.  The  word  of  the  United 
States,  her  promise  to  guarantee  the  independence  and  the  boundaries 
of  any  country,  is  just  as  sacred  as  her  honor — far  more  important  than 
the  maintenance  of  every  financial  pledge,  which  the  people  of  this  coun- 
try would  never  consent  to  break. 

I  do  not  now  say  the  time  has  not  come  when,  in  the  interest  of  future 
peace,  the  American  people  may  not  decide  that  we  ought  to  guarantee 
the  territorial  integrity  of  the  far-flung  British  Empire,  including  her  self- 
governing  dominions  and  colonies,  of  the  Balkan  States,  of  China,  or 
Japan,  or  of  the  French,  Italian,  and  Portuguese  colonies  in  Africa;  but 
I  do  suggest  that  it  is  a  very  grave,  a  very  perilous  promise  to  make,  be- 
cause there  is  but  one  way  by  which  such  guaranties,  if  ever  invoked,  can 
be  maintained,  and  that  way  is  the  way  of  force — whether  military  or 
economic  force,  it  matters  not.  If  we  guarantee  any  country  on  the  earth, 
no  matter  how  small  or  how  large  in  its  independence  or  its  boundaries, 
that  guarantee  we  must  maintain  at  any  cost  when  our  word  is  once  given, 
and  we  must  be  in  constant  possession  of  fleets  and  armies  capable  of  en- 
forcing these  guaranties  at  a  moment's  notice.  There  is  no  need  of  arguing 
whether  there  is  to  be  compulsive  force  behind  this  League.  It  is  there  in 
Article  10  absolutely  and  entirely  by  the  mere  fact  of  these  guaranties.  The 
ranks  of  the  armies  and  the  fleets  of  the  navy  made  necessary  by  such  pledges 
are  to  be  filled  and  manned  by  the  sons,  husbands,  and  brothers  of  the 
people  of  America.  I  wish  them  carefully  to  consider,  therefore,  whether 
they  are  willing  to  have  the  youth  of  America  ordered  to  war  by  other 
nations  without  regard  to  what  they  or  their  representatives  desire.  I 
would  have  them  determine  after  much  reflection  whether  they  are  willing 
to  havo  the  United  States  forced  into  war  by  other  nations  against  her 
own  will.  I  hope  they  will  take  time  to  consider  this  promise  before  they 
make  it — because  when  it  Is  once  made  it  cannot  be  broken — and  ask 
themselves  whether  that  is  the  best  way  of  assuring  perfect  peace  through- 
out the  futuro  years.  A  world's  peace  which  requires  at  the  outset  prepa- 
rations for  war — for  war,  either  economic  or  military — in  order  to  main- 
tain that  peace  presents  questions  and  awakens  thoughts  which  certainly 
ought  to  bo  soberly  and  discreetly  considered. 

The  second  general  proposition  to  which  I  would  call  attention  is  this: 
Wo  now  in  this  draft  bind  ourselves  to  submit  every  possible  international 
dispute  or  difference  either  to  the  League  Court  or  to  the  control  of  the 
Exocutivo  Council  of  the  League.  That  includes  immigration,  a  \ -cry 
live  question.  Are  we  ready  to  give  to  other  nations  the  power  to  say  who 
shall  come  into  the  United  States  and  become  citizens  of  the  Republic? 
If  we  are  ready  to  do  this,  we  are  prepared  to  part  with  the  most  precious 
of  sovereign  rights,  that  which  guards  our  existence  and  our  character  as 
a  nation.  Are  we  ready  to  leave  it  to  other  nations  to  determine  whether 
we  shall  admit  to  the  United  States  a  flood  of  Japanese,  Chinese,  and 
Hindu  labor?  If  wo  accept  this  plan  for  a  Loaguo,  this  is  precisely  what  we 
promise  to  do.     Are  we  prepared  to  have  a  League  of  Nations,  in  which 
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the  United  States  has  only  one  vote,  open  our  doors  if  they  see  fit  to  any 
and  all  immigration  from  all  parts  of  the  world?  Mr.  Taft  has  announced 
that  the  question  of  immigration  will  go  before  the  international  tribunal, 
and  says  now  that  all  organized  labor  is  for  the  League.  If  American 
labor  favors  putting  the  restriction  of  immigration  in  the  control  of  other 
nations,  they  must  havo  radically  changed  their  minds  and  abandoned  their 
most  cherished  policy. 

Certainly  the  gravity  of  such  promises  as  are  involved  in  the  points  I 
have  suggested  is  sufficient  to  forbid  haste.  If  such  promises  are  to  be 
given,  they  must  be  given  in  cold  blood,  with  a  full  realization  of  what 
they  mean,  and  after  the  American  people  and  those  who  represent  them 
here  have  considered  all  that  is  involved  with  a  serious  care  such  as  we  have 
never  been  called  upon  to  exercise  before.  We  are  asked  to  abandon  the 
policies  which  we  have  adhered  to  during  all  our  life  as  a  nation.  "We 
are  asked  to  guarantee  the  political  independence  and  the  territorial  in- 
tegrity of  every  nation  which  chooses  to  join  the  League — and  that  means 
all  nations,  as  the  President  stated  in  his  speech  at  Manchester.  We  are 
asked  to  leave  to  the  decision  of  other  nations  what  immigrants  shall  come 
to  the  United  States. 

We  are  asked  also  to  give  up  in  part  our  sovereignty  and  our  indepen- 
dence and  to  subject  our  own  will  to  the  will  of  other  nations,  if  there  is  a 
majority  against  our  desires.  We  are  asked,  therefore,  in  a  large  and 
important  degree  to  substitute  internationalism  for  nationalism  and  an 
international  state  for  pure  Americanism.  Certainly  such  things  as  these 
deserve  reflection,  discussion,  and  earnest  thought. 

The  first  and  most  practical  question  for  us  to  consider  and  decide  is 
whether  the  terms  of  this  committee  draft  of  a  Constitution  for  the  League 
of  Nations  really  makes  for  harmony  among  the  nations  or  will  tend  to 
produce  dissension  and  controversy.  We  all  desire  peace,  but  in  our  zeal 
for  peace  we  must  be  careful  not  to  create  new  obligations  and  new  and 
untried  conditions,  which  may  lead  to  fostering  war  rather  than  peace. 
For  this  reason  I  am  going  now  to  examine  the  articles  in  the  draft  of  the 
Constitution  for  the  League  of  Nations  one  by  one. 

I  earnestly  desire  to  do  everything  that  can  be  done  to  secure  the  peace 
of  the  world,  but  these  articles  as  they  stand  in  this  proposed  Constitution 
seem  to  give  a  rich  promise  of  being  fertile  in  producing  controversies  and 
misunderstandings.  They  also  make  some  demands  which  I  do  not  be- 
lieve any  nation  would  submit  to  in  a  time  of  stress.  Therefore  this  ma- 
chinery would  not  promote  the  peace  of  the  world,  but  would  have  a  di- 
rectly opposite  effect.  It  would  tend  to  increase  the  subjects  of  mis- 
understanding a  ad  dispute  among  the  nations.  Is  it  not  possible  to  draft 
a  better,  more  explicit,  less  dangerous  scheme  than  the  one  here  and  now 
presented?  Surely  we  are  not  to  be  shut  up  to  this  as  the  last  and  only 
word  to  take  or  leave. 

If  it  is  said  that  you  can  preserve  the  Monroe  Doctrine  by  extending  it, 
which  appears  to  me  clearly  to  mean  its  destruction  and  to  be  a  contradiction 
in  terms,  then  let  us  put  three  lines  into  the  draft  for  the  League  which  will 
preserve  the  Monroe  Doctrine  beyond  any  possibility  of  doubt  or  question. 
It  is  easily  done.  Let  us  also  have,  if  we  enter  the  League,  a  complete 
exclusion  from  the  League's  jurisdiction  of  such  questions  as  are  involved 
in  immigration  and  the  right  of  each  country  to  say  who  shall  come  within 
its  borders  and  become  citizens.  This  and  certain  other  questions  vital 
to  national  existence  ought  to  be  exempted  from  any  control  by  the  League 
or  its  officials  by  a  very  few  words,  such  as  can  be  found  in  the  arbitration 
treaties  of  1907.  There  should  be  some  definite  provision  for  peaceful 
withdrawal  from  the  League  if  any  nation  desires  to  withdraw.  Lastly, 
let  us  have  a  definite  statement  in  the  Constitution  of  the  League  as  to 
whether  the  League  is  to  have  an  international  force  of  its  own  or  is  to  have 
the  power  to  summon  the  armed  forces  of  the  different  members  of  the 
League.  Let  it  be  stated  in  plain  language  whether  the  "measures,"  the 
"recommendations,"  or  the  suggestions  of  the  Executive  Council  are  to  be 
binding  upon  the  members  of  the  League  and  are  to  compel  them  to  do 
what  the  League  delegates  and  the  Executive  Council  determine  to  be 
necessary.  On  the  question  of  the  use  of  force  we  should  not  proceed  in 
the  dark.  If  those  who  support  the  League  decline  to  make  such  simple 
statements  as  these,  it  is  impossible  to  avoid  the  conclusion  that  they  are 
seeking  to  do  by  indirection  and  the  use  of  nebulous  phrases  what  they  are 
not  willing  to  do  directly,  and  nothing  could  be  more  fatal  to  the  nreserva- 
tion  of  the  world's  peace  than  this ,  for  every  exercise  of  power  by  the  Execu- 
tive Council  which  the  signatories  to  the  League  might  fairly  consider  to  be 
doubtful  would  lead  to  very  perilous  controversies  and  to  menacing  dis- 
sensions. 

Unless  some  better  Constitution  of  a  League  than  this  can  be  drawn,  it 
seems  to  me,  after  such  examination  as  I  have  been  able  to  give,  that  the 
world's  peace  would  be  much  better,  much  more  surely  promoted,  by  al- 
lowing the  United  States  to  go  on  under  the  Monroe  Doctrine,  responsible 
for  the  peace  of  this  hemisphere,  without  any  danger  of  collision  with 
Europe  as  to  questions  among  the  various  American  States,  and  if  a  League 
is  desired  it  might  be  made  up  by  the  European  nations  whose  interests  are 
chiefly  concerned,  and  with  which  the  United  States  could  co-operate  fully 
and  at  any  time,  whenever  co-operation  was  needed. 

Germany  is  again  threatening  and  the  only  source  of  a  great  war  is  to  be 
found  for  the  future  as  for  the  past  in  Germany.  She  should  be  chained 
and  fettered  now  and  this  menace  to  the  world's  peace  should  be  removed 
at  once.  Whatever  else  we  fought  for  certainly  our  first  and  paramount 
purpose  was  to  defeat  Germany.  The  victory  over  Germany  is  not  yet 
complete.     Let  it  be  made  so  without  delay. 

That  which  I  desire  above  everything  else,  that  which  is  nearest  to  my 
heart,  is  to  bring  our  soldiers  home.  The  making  of  a  League  of  Nations 
will  not  do  that.  We  can  only  bring  our  soldiers  home,  entirely  and  com- 
pletely, when  the  peace  with  Germany  is  made  and  proclaimed.  Let  that 
peace  be  made  and  I  can  assure  the  world  that  when  the  treaty  of  peace 
with  Germany  comes  to  this  Chamber  there  will  be  no  delay  in  the  Senate 
of  the  United  States.  We  must  bring  our  men  back  from  France — the 
men  who  fought  the  war,  the  men  who  made  the  personal  sacrifice.  Let 
us  get  them  back  at  once,  and  to  that  end  let  us  have  the  peace  made  with 
Germany,  made  now,  and  not  delay  it  until  the  complicated  questions  of 
the  League  of  Nations  can  be  settled  with  the  care  and  consideration  which 
they  demand.  What  is  it  that  delays  the  peace  with  Germany?  Dis- 
cussions over  the  League  of  Nations;  nothing  else.  Let  us  have  peace 
now,  in  this  year  of  grace  1919.  That  is  the  first  step  to  the  future  peace 
of  the  world.  The  next  step  will  be  to  make  sure  if  we  can  that  the  world 
shall  have  peace  in  the  year  1950  or  2000.  Let  us  have  the  peace  with 
Germany  and  bring  our  boys  home. 

I  do  not  say  that  agreements  may  not  be  made  among  the  nations  which 
stand  for  ordered  freedom  and  civilization,  which  will  do  much  to  secure 
and  preserve  the  peace  of  the  world;  but  no  such  agreement  has  yet  been 
presented  to  us.  We  must  beware  of  the  dangers  which  beset  our  path. 
We  must  not  lose  by  an  improvident  attempt  to  reach  eternal  peace  all 
that  we  have  won  by  war  and  sacrifice.  We  must  build  no  bridges  across 
the  chasm  which  now  separates  American  freedom  and  order  from  Russian 
anarchy  and  destruction.  We  must  see  to  it  that  the  democracy  of  the 
United  States,  which  has  prospered  so  mightily  in  the  past,  is  not  drawn 
by  any  hasty  error  or  by  any  glittering  delusions,  through  specious  devices 
of  supernational  government  within  the  toils  of  international  socialism 


and  anarchy.  I  wish  nothing  but  good  to  all  the  races  of  men.  I  hope 
and  pray  that  peace,  unbroken  peace,  may  reign  everywhere  on  earth. 
But  America  and  the  American  people  are  first  in  my  heart  now  and  al- 
ways. I  can  never  assent  to  any  scheme  no  matter  how  fair  its  outward 
seeming  which  is  not  for  the  welfare  and  for  the  highest  and  best  interest 
of  my  own  beloved  people  of  whom  I  am  one — the  American  people — the 
people  of  tho  United  States. 


SENATOR  KNOX  ON  LEAGUE  OF  NATIONS. 
Senator  Philander  C.  Knox  (Republican)  in  a  lengthy 
dissertation  against  the  proposed  League  of  Nations  delivered 
in  the  Senate  on  March  1  propounded  four  proposals  to  test 
the  application  of  the  rules  embodied  in  the  covenant. 
These  were: 

1.  Do  its  provisions  abolish  war  and  make  it  hereafter  impossible? 

2.  Do  the  provisions  of  the  proposed  covenant  strike  down  the  precepts 
of  the  Constitution  ? 

3.  Are  the  provisions  of  the  proposed  covenant  destructive  of  our  sov- 
ereignty ? 

4.  Will  this  plan,  if  put  into  operation,  threaten  our  national  indepen- 
dence and  life? 

In  answering  the  first  query,  Senator  Knox  declared  that 
"there  is  not  an  important  article  in  the  document  which  does 
not  specifically  answer  that  'No.'  And,  further,  the  scheme 
provided  therein  holds  out  a  higher  promise — nay,  assurance 
— of  a  future  world  wide  war  greater  than  any  which  has 
gone  before,  than  any  other  document  in  the  history  of  re- 
corded time."  In  his  further  answers  to  the  queries,  Senator 
Knox  said  in  part: 

I  have  already  pointed  out  that  the  covenant  provides  for  three  sorts 
of  States;  first,  "signatories"  of  the  covenant;  second,  protocol  States; 
and,  third,  outcast  States,  which  I  take  it  are  the  Central  Powers  and 
their  allies. 

Now,  it  is  unnecessary  to  labor  an  argument  to  show  that  the  inevi- 
table result  of  outlawing  the  Central  States  will  be  to  drive  them  more 
closely  together  for  mutual  self-protection,  and  that  this  in  turn  will  make 
the  formation  of  a  second  League  of  Nations  almost  an  assured  certainty. 
It  may  well  be  that  this  second  league  will  not  at  the  outset  be  consti- 
tuted with  all  the  formalities  which  mark  tae  one  we  have  under  con- 
sideration, but  in  all  human  probability  such  a  league  will  be  somehow 
formed,  by  informal  understanding  or  otherwise,  and  when  so  formed  will 
bid  for  the  adherence  to  it  of  neutral  States.  We  would  thus  have  in  no 
distant  future  two  great  leagues  of  nations,  which  will  become  two  great 
camps,  each  preparing  for  a  new  and  greater  life  and  death  struggle. 
Our  only  escape  from  this  result,  under  this  plan,  would  be  through  the 
exercise  of  such  a  tyrannical  despotism  over  the  peoples  of  the  Central 
Powers  as  we,  with  all  our  traditions  and  ideals,  must  not  become  a  party 
to,  for  it  would  be  violative  of  all  of  those  human  rights  for  which  our 
fathers  fought  and  which  our  own  Constitution  guarantees.  Moreover, 
to  keep  peoples  in  such  a  state  of  subjection  as  would  be  necessary  to 
obviate  the  result  above  pointed  out,  would  require  such  an  expenditure 
of  effort,  treasure  and  blood  as  never  would  be  permanently  tolerated  by 
our  people.  Thus  the  plan  proposed,  instead  of  being  a  plan  by  which 
the  permanent  peace  of  the  world  would  be  assured,  becomes  a  plan  under 
which  a  constant  warfare  or  a  potential  great  world-wide  conflagration 
becomes  an  assured  fact. 

In  other  words,  this  plan,  as  the  prescriptions  of  the  document  demon- 
strate, is  in  effect  merely  an  offensive  and  defensive  alliance  between  cer- 
tain picked  Powers  as  between  themselves  and  a  coalition  among  them  as 
against  the  balance  of  the  world,  and  this  coalition  is  formed  with  an 
avowed  and  published  purpose  to  impose  upon  the  stranger  Powers  the 
will  of  the  coalition,  not  merely  in  matters  relating  to  tho  prevention  of 
war  but  in  all  other  matters,  in  which  the  conduct  of  the  stranger  Powers 
affects  the  members  of  the  coalition.  This  is  tyranny,  nothing  more, 
nothing  less.  Has  history  ever  answered  an  attempt  to  do  this  thing 
save  in  one  way,  and  has  that  way  ever  spelled  anything  but  disaster 
for  the  coalition?  Is  such  a  proposal  not  monstrous,  and,  if  so,  can  it 
have  our  support?  Must  our  every  effort  not  be  to  avoid  so  dividing 
the  world  into  two  warring  camps?  In  what  respect  will  the  situation  so 
formed  differ  from  that  created  by  the  centuries-old  doctrine  of  balance  of 
power,  save  only  that  now,  for  the  first  unhappy  time  in  our  history,  we 
are  to  be  placed  in  one  side  of  the  balance  ? 

"But,"  it  is  said,  "this  is  all  merely  potential,  it  may  not  happen,  and 
therefore  the  League  should  not  for  that  be  condemned." 
Grant  this,  for  the  sake  of  argument;  What  then? 
In  the  first  place,  the  League  plan  still  regards  war  as  legal  and  v    i-ossi  • 
ble  in  the  following  more  obvious  cases: 

First.  Under  Article  12,  if  two  of  the  high  contracting  parties  hare 
a  dispute  which  is  submitted  to  arbitration  and  with  the  award  of  which 
neither  party  is  satisfied,  they  may  properly  go  to  war  after  an  interval 
of  three  months  from  the  date  of  the  award. 

Second.  Under  the  same  article,  if  there  is  a  like  dispute  between  like 
parties,  and  the  matter  is  submitted  to  the  Executive  Council,  which 
makes  a  recommendation  which  neither  party  is  willing  to  accept,  then 
the  parties  may  after  three  months  properly  go  to  war. 

Third.  Under  Article  15  if  a  dispute  goes  either  to  the  Executive  Council 
or  the  body  of  delegates,  and  either  body  gives  a  decision  unanimous,  ex- 
cept as  to  the  parties  in  dispute,  aud  this  decision  is  unacceptable  to  both 
parties  to  the  dispute,  then  they  may  legally  go  to  war. 

Fourth.  It  would  seem  ,  under  the  same  article,  that  if  neither  the 
Executive  Council  nor  the  body  of  delegates  can  reach  a  decision  which  is 
unanimous  except  for  the  parties  to  the  dispute,  that  then  the  parties 
thereto  may  legally  go  to  war. 

Fifth.  All  conflicts  between  States  not  members  of  the  League  would 
under  the  covenant  appear  to  be  legal  under  the  covenant,  though  the 
League  declares  its  right  and  intention  to  interfere  in  them  if  it  desires. 

Sixth.  The  high  contracting  parties  may  take  a  hand  in  any  war  undei 
the  stipulations  of  Article  11,  that  "any  war  or  threat  of  war,  whether  im 
mediately  affecting  any  of  the  high  contracting  parties  or  not,  is  herebj 
declared  a  matter  of  concern  to  the  League,  and  the  high  contracting 
parties  reserve  the  right  to  take  any  action  that  may  be  deemed  wise  and 
effectual  to  safeguard  the  peace  of  nations." 

Seventh.  Under  the  provisions  of  Articles  17,  12  and  16,  disputes  ba 
tween  States  members  of  the  League  and  States  not  members  of  the  League 
may  lead  to  legal  wars  either  between  the  two  States  themselves  or  be- 
tween the  disputants — one  or  both — and  the  League,  or  the  high  con- 
tracting parties.  «Sl 

In  all  of  these  cases  the  covenant  recognizes  the  leglity  of  a  state  of  war. 
But  the  covenant  goes  way  beyond  this  and  provides  for  and  requires  tha  t 
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In  certain  far-reaching  controversies  the  parties  must  go  to  war.  With- 
out attempting  to  spell  out  from  this  instrument  the  full  number  of  cases 
in  which  war  is  mandatory,  I  confine  myself  to  three: 

First.  By  this  document  we,  as  one  of  the  high  contracting  parties, 
obligate  ourselves  to  preserve  by  force  of  arms,  if  necessary,  the  terri- 
torial integrity  and  political  independence  of  all  States  members  of  the 
League. 

Second.  If  any  of  the  high  contracting  parties  breaks  or  disregards  its 
covenants  under  Article  12 — the  covenant  dealing  with  resort  to  arms — 
then,  as  a  member  of  the  League,  we  must  fly  to  arms  to  protect  the 
covenants. 

Third.  If  any  non-member  of  the  League,  either  accepting  or  not  ac- 
cepting the  obligations  of  membership  in  the  League  for  the  purposes  of  the 
dispute,  acts  in  such  way  as  would  constitute  a  violation  of  Article  12, 
if  the  State  were  a  member  of  the  League,  then  we  must  go  to  war  to 
protect  the  covenants  of  the  League. 

And  in  all  these  three  cases,  whether  or  not  we  participate — and  the 
amount  of  our  participation  in  belligerent  operations  is  determined  not 
by  ourselves  but  by  the  Executive  Council,  in  which  we  have,  seemingly, 
at  most  but  one  voice  out  of  nine — no  matter  what  we  think  of  the  merits 
of  the  controversy,  no  matter  how  we  view  the  wisdom  of  a  war  over  the 
cause,  we  are  bound  by  this  covenant  to  go  to  war  when  and  in  the  man- 
ner the  Executive  Council  determines.  Thus  it  is  seen  that  in  this  alleged 
instrument  of  peace  war  is  legalized  in  seven  cases  and  made  compulsory 
in  three. 

And  in  this  connection,  as  bearing  upon  our  financial  and  economic  bur- 
dens outside  of  those  connected  with  carrying  on  our  share  of  the  war,  I 
ask  your  consideration  of  the  last  paragraph  of  article  16,  by  which  the 
"high  contracting  parties  agree  further  that  they  will  mutually  support 
one  another  in  the  financial  and  economic  measures  which  may  be  taken 
under  this  article,  in  order  to  minimize  the  loss  and  inconvenience  result- 
ing from  the  above  measures."  What  our  contributions  will  be  under 
this,  how  much  our  citizens  must  be  ground  down  by  taxes  to  take  care  of 
wild  and  extravagant  expenditures  which  we  did  not  and  would  not  initiate 
and  over  which  we  would  have  no  control,  only  an  all-wise  Providence  can 
foresee. 

Thus  the  proposed  covenant,  instead  of  abolishing  war,  actually  sanc- 
tions, breeds  and  commands  it.  Moreover,  it  absolutely  requires  that 
every  future  war  shall  be  a  potential  world  war,  and  that  we  shall  be  an 
active  participant  in  every  such  war.  We  are  thus  thrust  fully  into  the 
terrible  cauldron  of  European  politics,  and  every  outbreak  in  the  Balkans — 
even  domestic,  if  it  threaten  international  war — will  call  for  some  expen- 
diture of  treasure,  for  some  shedding  of  American  blood,  for  some  loss  of 
American  life.  It  is  idle  to  say  and  fatuous  to  hope  or  believe  these  out- 
breaks will  not  occur,  for  ambitious  men  do  not  hesitate  to  waste  life 
in  order  to  punish  an  enemy  or  gain  a  goal. 

The  plan,  therefore,  fails  to  meet  the  first  test. 

We  come  now  to  the  second  question  I  proposed:  Do  the  provisions 
of  the  proposed  covenant  strike  down  the  precepts  of  the  Constitution? 
A  mere  listing  of  some  of  the  more  conspicuous  provisions  of  each  show 
that  it  does. 

Under  the  Constitution  the  Congress  of  the  United  States  has  the  ex- 
clusive power  tc  declare  war.  The  proposed  covenant  puts  the  power 
of  declaring  war  in  the  hands  of  the  Executive  Council,  in  which,  it  is 
true,  we  have  a  voice  but  not  the  constitutional  voice.  Thus,  whether 
Congress  wishes  or  not,  whether  the  people  wish  or  not,  we  may  be  forced 
into  war,  with  all  of  its  sacrifices  of  life,  in  a  cause  in  which  we  have  no 
real  concern,  and  with  which  we  may  be  out  of  sympathy,  under  the 
penalty  that  if  we  do  not  go  to  war  we  shall ,  by  breaking  a  covenant  of  the 
League,  bring  war  upon  ourselves  by  the  balance  of  the  world. 

Under  the  Constitution  the  Congress  of  the  United  States  has  the  ex- 
clusive power  to  raise  and  support  armies  and  to  provide  and  maintain 
a  navy.  The  covenant  provides  that  the  Executive  Council  shall  formu- 
late plans  limiting  the  size  of  our  army  and  navy,  that  the  Council  shall 
then  "determine  for  the  consideration  and  action  of  the  several  Gov- 
ernments what  military  equipment  and  armament  is  fair  and  reasonable 
in  proportion  to  the  scale  of  forces  laid  down  in  the  program  of  disarma- 
ment, and  these  limits  when  adopted  shall  not  be  exceeded  without  the 
permission  of  the  Executive  Council." 

If  we  act  in  good  faith  under  this  agreement,  we  shall,  of  course,  adopt 
the  armament  limits  which,  as  a  member  of  the  Executive  Council,  we  shall 
have  assisted  in  formulating.  Thereafter,  no  matter  what  our  necessity 
or  what  its  urgency,  no  matter  what  Congress  or  the  people  themselves 
may  think  the  situation  requires,  we  cannot  raise  a  single  man  beyond 
our  limit  save  and  except  it  be  approved  by  the  Executive  Council  in 
which  we  are  one  of  nine  participating  States.  If  war  were  abolished,  this 
might  be  tolerable,  but  with  war  legalized  even  between  members  of  the 
League,  and  actually  commanded  in  certain  contingenices,  tnis  may  spell 
for  us  overwhelming  disaster. 

Under  the  Constitution  a  treaty  becomes  effective  upon  its  ratification, 
following  the  advice  and  consent  thereto  of  the  Senate.  Under  the  cove- 
nant no  treaty  becomes  binding  until  it  has  been  registered  with  the  Sec- 
retary-General of  the  League. 

It  seems  reasonably  certain,  moreover,  that  situations  calling  for  un- 
constitutional action  by  this  Government  might  arise  under  the  provisions 
of  Article  16  relating  to  financial  and  economic  measures  of  support  and 
Article  20,  relating  to  freedom  of  transit  and  equitable  treatment  for 
commerce,  because  under  these  provisions  the  League  might  demand  the 
making  of  laws  which  in  the  sound  discretion  of  Congress  ought  not  to  be 
made,  and  yet  Congress  might  find  itself  under  the  compelling  force  of 
war  with  the  entire  Legaue  to  enact  such  legislation.  And  next  to  the 
powers  of  war,  no  powers  are  more  far-reaching  or  vital  than  those  which 
control  the  financial  and  economic  life  of  the  nation. 

One  other  matter  demanding  consideration,  the  question  of  mandates, 
may  be  appropriately  dealt  with  here. 

No  matter  who  picks  the  mandatory  Power,  clearly  some  one  beside 
ourselves  has  the  power  to  say  whether  and  when  our  boys  and  how  many 
of  them  shall  be  sent  to  the  arid  regions  of  Armenia,  or  to  the  sleeping- 
death  regions  of  Central  Africa,  or  to  the  wildernesses  of  Southwest  Africa, 
or  to  the  inhospitable  South  Pacific  Isles,  and  when  they  get  there  it  will 
be  somebody  else  beside  ourselves  who  will  determine  how  long  they  shall 
remain,  by  what  laws  they  shall  govern  the  people,  and  what  shall  be 
their  measure  and  rules  of  protection.  For  it  is  clear — that  is,  as  clear 
as  the  covenant  makes  anything — that  the  terms  of  the  protectorate  are 
to  be  determined  not  by  and  between  the  protecting  and  protectod  States, 
but  by  the  high  contracting  parties,  or,  they  failing,  by  the  Executive 
Council  in  a  special  act  or  charter. 

I  take  it  to  be  unnecessary  to  point  out  how  destructive  all  these  things 
would  be  of  our  Constitution,  which  lodges  in  the  Congress  the  power  to 
to  raise  and  equip  armies,  to  raise  revenue  and  make  appropriations — in 
botli  matters  solely  in  accordance  with  the  discretion  of  Congress,  and 
which  lodges  in  the  National  Executive  the  power  to  control  and  direct 
the  operations  of  any  army  in  the  field,  including  the  power  to  lay  down 
the  rules  which  shall  oporate  and  control  between  the  occupying  army 
and  the  inhabitants  of  the  territory  occupied. 


Thus  this  covenant  will,  if  it  becomes  operative,  strike  down  most  vital 
provisions  of  our  Constitution,  and  here  again  it  fails  to  meet  the  test. 

I  am  now  to  the  third  question  I  have  put:  Are  the  provisions  of  the  pro- 
posed covenant  destructive  of  our  sovereignty? 

Cast  up  in  your  mind  the  colossal  powers  granted  to  the  Executive 
Council,  in  which,  be  it  always  remembered,  we  are  but  one  of  nine  par- 
ticipating Powers;  recall  the  far-reaching  and  vital  covenants  into  which 
we  shall  enter  as  one  of  the  high  contracting  parties;  and  hold  in  mind  that 
we  are  to  give  up  the  power  to  say  when  we  shall  have  war,  when  peace, 
what  shall  our  army  number,  how  many  vessels  of  war  shall  we  have,  how, 
when,  where  and  under  what  conditions  shall  our  army  and  navy  be  used, 
when  shall  our  treaties  be  binding,  what  shall  our  treatment  of  commerce 
be,  how  great  shall  our  gifts  of  funds  to  other  Powers,  and,  therefore,  how 
great  the  tribute  we  shall  pay?  Consider  all  these,  and  you  cannot  but 
say  that  our  sovereignty  has  in  matters  of  national  life  and  death  been 
destroyed. 

Pause,  Mr.  President,  and  consider  what  it  is  proposed  to  do — -to  take 
from  the  social  organism  not  alone  the  right  but  the  power  of  self-defense. 
We  shall  stand  not  only  naked  but  bound  and  helpless. 

Why  sir,  it  is  contrary  to  the  eternal  course  of  nature,  exhibited  in  all 
her  works  since  the  dawn  of  time,  for  a  defenceless  organism  to  survive, 
whether  that  organism  be  plant,  animal,  or  social.  How,  then,  shall  we 
hope  to  live? 

I  come  now  to  the  fourth  and  last  of  my  tests:  Will  this  plan,  if  put 
into  operation,  threaten  our  national  independence  and  life? 

Judged  by  all  the  standards  of  the  past,  by  history  and  by  experience, 
we  must  answer  that  it  does. 

It  threatens  our  life  in  respect  of  all  those  matters  iu  which  our  sover- 
eignty is  impaired,  because  when  sovereignty  goes,  life  as  a  nation  goes. 
Independence  goes  when  our  conduct  is  dictated  by  others,  when  our  con- 
tinued existence  depends  upon  the  will  of  others,  when  we  are  no  longer 
able  to  avail  ourselves  of  our  wonted  means  of  defense,  actual  or  by  an- 
ticipation. 

That  under  this  plan  our  conduct  is  dictated  by  others  cannot  be  gain- 
said when  we  recall  that  we  may  be  launched  into  a  world-wide  war  with- 
out the  power  of  determining  what  our  participation  shall  be,  either  in 
men,  armament,  or  money.  That  our  continued  existence  depends  on 
the  will  of  others  is  clear  from  the  fact  that,  disarmed  by  the  mandate  of 
the  League,  we  shall  not  be  permitted  to  increase  our  armament  save 
by  the  consent  of  the  Executive  Council,  no  matter  how  great  or  press- 
ing the  emergency  or  the  danger. 

That  we  may  no  longer  avail  ourselves  of  our  wonted  means  of  defense, 
actual  or  by  anticipation,  is  not  to  be  successfully  denied,  as  one  illustra- 
tion will   suffice  to   show. 

If  we  adopt  this  plan  we  take  from  the  Monroe  Doctrine  its  life,  we 
do  not  longer  control  the  destinies  of  America,  and  the  great  national 
security  which  for  a  century  has  thereby  come  to  as,  has  gone,  perhaps, 
forever. 

Thus  the  plan  fails  to  meet  each  and  every  of  the  tests  I  have  applied. 
It  does  not  abolish  or  prevent  wars  and  it  does  sanction  and  commend  them. 
It  does  strike  down  great  constitutional  principles,  bulwarks  of  our  pro- 
tection. It  does  rob  us  of  the  most  vital  attributes  of  sovereignty.  It  does 
threaten  our  independence  and  life. 

Why,  then,  and  I  ask  it  in  all  sincerity,  this  feverish  anxiety  for  the 
adoption  of  this  plan?  Why  is  there  this  racing  up  and  down  over  the 
face  of  the  whole  land  by  propagandists  urging  its  adoption?  What 
benefit  is  to  come  from  such  a  sale  of  country  as  is  urged  upon  us?  Who 
are  the  beneficiaries  of  this  betrayal  of  our  people?  No  nation  threat- 
ens us;  no  group  of  nations  seeks  our  destruction;  never  before  were  we 
relatively  so  strong.  War  itself,  the  great  curse  of  mankind,  is  further 
away  to-day  than  it  has  been  in  centuries.  Have  we  shown  ourselves 
recreant  when  the  world  labors  big  with  potential  disaster?  Let  our 
billions  of  treasure  poured  out  as  from  perpetual  fountains,  our  tens 
of  thousands  of  young  lives  nobly  sacrificed  in  a  great  cause,  answer. 
Has  famine  failed  to  appeal  to  us?  Count  the  millions  of  tons  of  food 
we  send  to  feed  the  starving.  Have  we  been  deaf  to  the  cry  of  the  op- 
pressed? Count  our  young  men  in  France.  Have  we  failed  to  love  liberty 
and  humanity  better  than  life  itself?  Ask  the  mothers  whose  sons  lie  on 
the  battlefields  of  Europe. 

Can  we  not  be  trusted  again  to  come  to  the  rescue  when  again  popular 
government,  civilization,  and  human  right  threaten  to  be  overwhelmed? 
I  challenge  any  man  or  nation  to  say  nay.  Why,  then,  this  plan  to  strangle 
and  crush  us?  Mr.  President,  there  is  here  something  amiss.  We  stand 
here  in  the  Senate  of  the  United  States,  and  soberly  and  anxiously  debate, 
plan,  and  consider,  not  as  did  our  fathers  before  us,  on  how  can  we  best 
preserve  and  augment  our  liberties  and  make  ourselves  and  our  posterity 
free  men,  but  on  the  dark  and  gloomy  problem,  what  is  the  greatest  bond- 
age which  we  can  put  on  our  backs  and  live. 

"But,"  we  are  told,  "look  at  the  mighty  wastage,  the  sorrow,  the  suf- 
fering and  agony,  the  slavery,  and  the  death  of  this  great  universal  wai" — 
is  there  not  some  way  to  prevent  the  world  from  being  again  so  cursed? 
Our  industrial  and  economic  relations  we  can  cover  by  separate  trade 
agreements  with  individual  countries,  but  can  we  not  do  something  to 
avert  the  horrors  of  war?" 

Yes;  there  are  ways,  some  of  them  simple  and  well  tried. 

One  way  is  to  provide  for  the  compulsory  arbitration  of  all  disputes  un- 
der some  such  plan  as  that  provided  for  in  the  international  prize  court, 
or  the  unratified  American -British  and  American-French  arbitration 
treaties  of  1911,  or  the  Olney-Pauncefote  treaty  of  1897,  or  a  union  of  the 
best  in  all  of  them. 

We  need  not  worry  about  the  enforcement  of  the  awards  of  the  arbitral 
court,  for  I  recall  no  case  between  the  great  Powers  in  which  an  award 
made  has  not  either  been  carried  out  as  given  or  has  not  led  to  an  ad- 
justment mutually  satisfactory  to  both  parties.  We  may  forget  armed 
force  in  this  and  look  to  the  reign  of  law  and  order.  If  small  States 
should  be  recalcitrant,  as  between  themselves,  means  of  persuasion  can 
be  found  that  will  satisfy  all  needs. 

This  will  adjust  peacefully  the  great  bulk  of  our  disputes,  including 
questions  of  territorial  extent  and  thus  prevent  war.  We  had  the  proud 
privilege,  by  the  Jay  treaty  of  1794,  with  Great  Britain,  to  usher  in  "the 
modern  era  of  arbitration."  From  then  till  the  present,  almost  a  century 
and  a  quarter,  arbitration  has  saved  us  from  all  but  three  relatively  small 
International  wars,  barring  this  last,  and  compulsory  arbitration  might 
have  saved  us  even  this.  Let  us  not  discard  or  think  lightly  of  arbitra- 
tion as  a  means  of  preventing  war. 

A  second  way  would  be  this:  If  we  feel  that  world  interests  and  power 
are  reshaping  in  such  way  that  we  need  to  be  protected  and  that  we  need 
to  protect  others,  then  let  us  form  an  alliance  with  the  strongest  other 
Power  or  two  Powers  of  the  world  for  mutual  protection.  That  we  be 
not  thrown  into  quarrels  In  which  we  would  have  no  sympathy,  we  must 
choose  as  our  allies  those  Powers  whose  traditions,  institutions,  ideals, 
and  people  are  most  like  our  own.  If  we  are  as  ready  to  fight  for  them  as 
wo  will  be — under  the  present  supposition — to  have  them  fight  for  us, 
let  us  make  this  as  strong  an  alliance  as  can  be  written,  because  frornfa 
shadowy  one  we  shall  have  all  the  disadvantages  and  few  of  the  advan- 
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tages  of  a  strong  one.  In  either  event,  such  a  definite  understanding  be- 
tween ourselves  and  our  allies  will  obviously  and  inevitably  drive  the 
balance  of  the  world  into  a  counteralliance.  which  cannot  but  bring  trouble 
in  the  future. 

Or,  In  the  third  place,  if  the  people  of  the  United  States — not  a  clamor- 
ous part  of  them,  but  a  great  majority — desire  to  establish  a  true  League 
of  Nations;  if  they  feel  either  the  need  or  the  desirability  of  creating  an  or- 
ganization to  stop  war  and  not  merely  to  build  a  coalition  to  further  trade 
or  to  preserve  and  expand  territorial  possessions;  and  if  so  feeling,  and 
to  this  end  they  are  willing  to  make  the  present  necessary  sacrifice  in 
independence  and  sovereignty  and  the  inevitable  future  sacrifice  of  untold 
American  treasure  and  life,  then  we  may  proceed  as  follows: 

At  a  convenient  and  proper  time  la  the  relatively  near  future  we  shall 
co-operate  with  the  representatives  of  all  the  other  Powers  in  the  forma- 
tion among  all,  not  a  portion,  of  the  nations  of  the  world  an  international 
league.  Among  the  first  articles  of  the  constitution  which  shall  create 
this  league  should  be  one  which  shall  provide  that  war  is  thereby  declared 
to  be  an  international  crime,  and  that  any  nation  engaging  in  war,  except 
in  self-defense  when  actually  attacked,  shall  be  punished  by  the  world 
as  an  international  criminal. 

This  constitution  should  also  provide  that  all  disputes  relating  to  inter- 
national matters  as  defined  by  an  international  code  should  be  decided  by 
an  international  court. 

The  code  would  define  what  war  is  and  would  discriminate  between 
aggressive  and  defensive  war,  between  assault  and  protection,  and  would 
outlaw  one  and  not  the  other,  for  no  system  of  law  ever  enacted  or  wisely 
projected  has  penalized  self-defense  by  man  or  by  State.  Existence  ceases 
when  the  right  and  power  of  self-defense  is  gone. 

This  code  would  also  provide  that  one  nation  could  not  summon  an- 
other before  the  international  court  except  in  respect  to  a  matter  of  in- 
ternational and  common  concern  to  the  contending  nations,  and  that  the 
jurisdiction  of  the  court  would  not  extend  to  matters  of  governmental 
policy,  which  would  be  excluded  from  arbitration  unless  one  of  the  dis- 
puting parties  had  by  treaty  or  otherwise  given  another  country  a  claim 
that  might  involve  these  subjects.  Under  such  a  code  we  would  not  be 
called  upon  to  arbitrate  the  policy  involved  in  our  Monroe  Doctrine,  our 
conservation  policy,  our  immigration  policy,  our  right  to  expel  aliens,  our 
right  to  repel  invasion,  our  right  to  maintain  military  and  naval  estab- 
lishments, or  coaling  stations  within  our  own  borders  or  elsewhere,  as  the 
protection  and  development  of  this  country  might  demand,  our  right  to 
make  necessary  fortification  of  the  Panama  Canal,  or  on  our  frontiers, 
our  right  to  discriminate  between  natives  and  foreigners  in  respect  to 
rights  of  property  and  citizenship,  and  other  matters  of  like  character. 

The  international  court  should  be  authorized  by  the  league  constitution 
to  call  upon  the  Powers  signatory  to  enforce  its  decrees  and  awards  as 
against  unwilling  States  by  force,  economic  pressure,  or  otherwise. 

The  court  should  sit  in  the  hemisphere  of  the  contending  nations;  and 
If  the  disputants  lived  in  opposite  hemisphere,  then  in  the  hemisphere 
of  the  defendant  Power. 

The  constitution  should  further  provide  that  if  it  were  necessary  to 
enforce  a  decree  against  an  American  Power  refusing  to  follow  the  decree 
of  the  court,  that  such  decree  should  be  enforced  by  the  countries  of  this 
hemisphere;  that  if  a  decree  of  the  court  must  be  enforced  against  a  coun- 
try of  the  Eastern  Hemisphere,  then  it  should  be  by  such  means  and 
methods  and  by  such  forces  and  powers  as  the  court  and  the  Powers  of 
that    hemisphere    should    decide. 

A  league  framed  on  these  broad  lines  would  carry  with  it  a  minimum 
of  loss  of  our  sovereignty:  it  would  relieve  us  from  participation  in  the 
broils  of  Europe;  it  would  preserve  the  Monroe  Doctrine  and  save  America 
from  the  results  of  European  aggression  and  intrigues;  it  would  reduce 
to  the  minimum  the  causes  of  war;  and  would  make  the  waging  thereof 
otherwise  than  in  self  defense  when  attacked  a  public  crime,  punishable 
by  the  combined  forces  of  the  world. 

But,  Mr.  President,  these  are  not  the  problems  which  now  press  urgently 
upon  us.  As  I  have  recently  proposed  to  the  Senate,  let  us  have  an  end 
of  all  this.  Let  the  discussion  of  a  League  of  Nations  be  postponed  for 
later  consideration,  not  alone  by  the  victorious  belligerents  but  by  all 
the  nations  if  and  when,  at  some  future  time,  a  general  conference  on  this 
subject  may  be  both  possble  and  useful.  Professing  as  we  do  to  have 
all  humanity  for  our  concern ,  let  us  not  in  our  League  outlaw  a  great  part 
of  the  civilized  world.  Let  us  see  to  it  that  this  League,  which  is  to  usher 
in  a  reign  of  righteousness  upon  the  earth,  shall  comprise  all  peoples  that 
dwell  upon  it,  including  our  regenerated,  democratized  enemy. 

Meanwhile,  our  co-belligerents  need  have  no  anxiety,  for  so  surely  as 
the  sun  rises,  if  the  Hun  flood  again  threatened  to  engulf  the  world,  we 
shall  again  be  found  fighting  for  the  right,  with  the  same  complete  ac- 
cord and  co-operation  as  in  the  past,  all  for  the  defense  of  civilization. 


SENATOR  REED'S  PRONOUNCEMENTS  AGAINST 
LEAGUE  OF  NATIONS. 

Senator  James  A.  Reed  of  Missouri  (Democrat)  in  attack- 
ing the  League  of  Nations  in  the  Senate  on  Feb.  22  declared 
that  "to  this  League,  composed  of  Europeans  and  Asiatics, 
to  this  League,  composed  of  the  representatives  of  kings 
for  the  most  part,  we  yield  the  sovereign  right  of  the  people 
of  the  United  States,  and  of  the  Congress  of  the  United 
States,  to  fix  the  size  of  our  army  and  our  navy."  We  also 
take  from  Senator  Reed's  condemnation  of  the  League  the 
following: 

Mr.  President,  shall  we  surrender  with  the  pen  what  Washington  gained 
by  his  sword  ? 

Shall  we  repudiate  the  nationalism  under  which  we  have  become  the  first 
people  of  the  earth  for  the  doubtful  experiment  of  internationalism  ? 

Shall  we  make  our  Government  of  the  people,  by  the  people,  and  for  the 
people  a  Government  partly  by  the  people  and  partly  by  kings  and  em- 
perors ? 

The  answer  to  these  questions  is  involved  in  the  acceptance  or  rejection 
of  the  proposed  constitution  of  the  League  of  Nations. 

The  hour  is  big  with  the  fate  of  the  world.  The  consequences  flowing 
from  the  steps  threatened  to  be  taken  must  inevitably  affect  all  peoples, 
nations,  and  tongues  of  the  living.  They  may  concern  the  destiny  of  the 
shadowy  races  yet  unborn.  They  are  undoubtedly  fraught  with  the 
gravest  consequences  to  our  beloved  country.  A  situation  so  tragic  de- 
mands the  attention  of  every  loyal  citizen  of  the  Republic. 

America  entered  this  war  a  complete  sovereign.  She  acknowledged  no 
master;  she  was  arbiter  of  her  own  destiny.  A  victor  in  the  war,  shall  she 
nevertheless  emerge  a  mere  constituent  State  of  a  League  dominated  by 
European  monarchs  and  Asiatic  despots?  Shall  her  nationalism  be 
stricken    down    and    for   it    substituted    an    internationalism?     Shall   our 


independent  democracy  come  under  the  control,  either  in  whole  or  in  part, 
of  foreign  monarchs  or  of  foreign  Bolsheviki?  We  cannot  escape  these 
questions  if  we  will  but  learn  the  truth  of  what  is  concealed  within  the  four 
corners  of  the  proposed  international  league. 

A  few  weeks  ago  I  ventured  to  state  in  a  speech  that  the  proposed  League 
would: 

(a)  Abrogate  the  Monroe  doctrine. 

(6)   Surrender  in  part  our  sovereignty. 

(c)  Involve  us  in  the  conflicts  of  the  world. 

(d)  Compel  us  to  contribute  to  an  international  force,  which  might  In 
certain  exigencies  be  used  against  us. 

(c)  Submit  matters  vital  to  the  United  States  to  a  tribunal  the  majority 
of  which  would  be  composed  of  foreigners. 

At  once  there  arose  an  indignant  protest.  Members  of  Congress  and 
many  important  members  of  the  press  declared  that  no  such  proposition 
would  ever  be  found  in  the  League  when  once  its  terms  were  made  known. 
They  insisted  with  indignation  that  the  attack  upon  the  League  was  prejud- 
iced and  unfair,  because  the  plan  of  no  such  League  was  in  contemplation. 
Senators  sitting  within  the  sound  of  my  voice  know  that  I  have  had  such 
conversations  with  them. 

I  now  affirm,  and  shall  undertake  to  show,  that  the  text  of  the  League 
constitution  as  submitted  embraces  every  evil  I  predicted,  and  that  it 
carries  us  into  many  other  iniquities  to  which  I  shall  call  attention. 

In  order  to  understand  the  questions  involved  it  is  necessary  to  study 
the  composition  of  the  League  of  Nations.  The  study  will  speedily  demon- 
strate five  things.  I  am  asking  the  Senate  now  to  hold  this  in  their  minds 
as  we  proceed: 

First.  That  the  control  of  the  League  from  the  first  will  inevitably  be 
in  European  and  Asiatic  nations,  having  many  interests  in  common  and 
who  may  have  common  antagonisms  against  us. 

Second.  The  British  Empire  will,  in  aU  probability,  constitute  the  con- 
trolling influence  of  the  League. 

Third.  If  at  any  time  England  shall  lose  control,  the  Germanic  powers 
will  be  likely  to  succeed  to  her  position  of  dominance. 

Fourth.  There  is  in  the  background  the  menace  of  world  Bolshevism. 
Indeed,  that  monster  is  the  most  earnest  advocate  of  internationalism. 
Its  fangs  are  plaintly  visible  in  the  constitution  of  the  League. 

Fifth.     Whoever  controls  the  League  will  control  the  world 

The  members  of  the  League  are  known  as  the  "High  Contracting  Parties . ' ' 
At  present  they  are,  so  far  as  disclosed.  Great  Britain,  France,  Italy, 
Japan,  and  the  United  States.  It  is  provided  that  they  may  also  include 
(a)  other  States  permitted  to  sign  when  the  League  is  formed,  a  list  of 
those  States  being  made  up;  (6)  those  named  in  a  secret  protocol  as  States 
to  be  invited.  What  those  States  are  we  are  not  advised,  (c)  Any 
self-governing  countries,  including — get  the  language — dominions  and 
colonies,  that  may  be  admitted  by  a  two-thirds  vote. 

The  action  of  the  members  is  to  be  effected  through  a  body  composed 
of  delegates  of  the  members.  Each  member  has  but  one  vote,  but  may 
have  three  delegates.     So  let  me  pause  to  mark  it. 

Contrary  to  certain  newspaper  reports  which  have  been  sent  out  from 
time  to  time,  the  United  States  of  America  will  have  one  vote,  and  only 
one  vote,  in  this  League.  The  smallest  nation  admitted  and  the  smallest 
independent  colony  admitted  will  have  a  vote  equal  to  the  vote  of  the 
United  States  of  America. 

I  come  now  to  discuss  the  question  of  who  will  control  this  League. 
At  present  it  is  composed  of  the  known  signatories.  They  are  the  British 
Empire,  an  empire;  Italy,  a  monarchy;  Japan,  a  monarchy  or  despotism; 
France,  a  republic;  the  United  States,  a  republic.  Thus  the  League  will 
be  composed  of  three  monarchies  and  two  republics.  Who  will  control  it, 
I  ask  again? 

It  must  not  be  forgotten  that  France  is  under  immeasurable  obligations 
to  Great  Britain  of  money  and  of  gratitude.  She  is  always  bound  to  rely 
upon  Great  Britain  for  assistance,  for  shipping,  money,  and  protection. 
The  British  Empire  holds  the  key  to  the  Mediterranean.  The  Mediterra- 
nean is  vital  to  France.  Upon  the  army  and  navy  of  the  British  Empire 
France  is,  and  always  must  be,  dependent  against  the  great  Germanic 
people,  whether  they  exist  as  republics  or  emi'.res. 

This  menace,  Senators,  has  been  present  for  2,000  years.  It  was  present 
when  Gaulish  chieftains  fought  with  Teuton  barbarians  200  years  before 
Christ.  The  soil  of  Alsace-Lorraine  was  watered  with  the  blood  of  contend- 
ing Gaul  and  Teuton  before  Christ  was  born,  and  every  century  since  the 
red  stain  has  been  renewed. 

France  knows,  and  must  realize,  that  a  combination  between  the  Ger- 
manic powers  and  the  British  Empire  would  mean  her  annihilation.  She 
also  knows  that  cannot  be  prevented  by  the  United  States  of  America. 

Italy  and  France  are  similarly  situated  that,  for  the  purposes  of  this 
argument ,  what  has  been  said  of  one  may  be  applied  to  the  other.  England , 
France,  and  Italy  are  bound  together  by  geographical  contiguity  and  by 
many  common  interests  in  which  the  United  States  is  not  concerned  and 
which  may  even  be  antagonistic  to  us. 

Japan  has  for  many  years  been  the  close  ally  of  Great  Britain,  and  is 
bound  to  her  by  a  secret  treaty  of  alliance.  At  the  same  time  she  has  been 
in  a  state  of  irritation  against  us  so  acute  as  to  cause  grave  fears  of  war. 
So  delicate  has  been  the  situation  that  in  recent  year — very  recent  years — 
our  Secretary  of  State  made  a  trip  to  California  to  persuade  her  authorities 
not  to  irritate  Japan  by  insisting  upon  the  right  of  California  as  a  sovereign 
State  to  determine  the  rights  of  Japanese  subjects  residing  within  her 
borders.  I  said  then,  and  I  say  now,  that  the  performance  was  not  to  the 
credit  of  the  United  States. 

It  thus  appears  that  if  the  original  organization  of  the  League  is  limited 
to  the  five  known  members,  namely,  the  British  Empire,  France,  Italy, 
Japan,  and  the  United  States,  in  any  controversy  there  will  be  the  votes 
of  four  aliens  against  the  single  vote  of  the  United  States.  The  interests 
of  these  four  aliens  are  especially  in  the  Eastern  Hemisphere,  and  they  are, 
as  I  have  undertaken  to  show,  united  by  treaties  and  common  interests. 
Clearly  the  United  States  is  from  the  first  at  a  disadvantage. 

I  say  that  under  the  terms  of  this  instrument  the  self-governing  British 
colonies  and  dominions  can  be  admitted,  and,  when  admitted,  each  will 
have  a  vote  the  equal  of  the  vote  of  the  United  States. 

Whether  Great  Britain,  France,  or  Italy  have  at  present  other  colonies 
which  may  be  called  "self-governing,"  it  is  clear  that  these  nations,  having 
many  colonies,  can  quickly  qualify  any  of  them  by  granting  the  necessary 
degree  of  autonomy.  Possibly  Japan  could  in  like  manner  increase  its 
vote  by  qualifying  Korea  and  some  other  possessions.  I  do  not  stop  to 
inquire. 

I  come  now  to  consider  the  character  of  countries  which  may  be  ad- 
mitted.    What  kind  of  States  are  eligible?     The  phrase  is: 

"Admission  to  the  League  of  States  .  .  .  shall  be  limited  to  fully  self- 
governing  countries,  including  dominions  and  colonies." 

If  we  make  the  phrase  read,  as  we  must,  if  we  limit  the  colonies  an 
dominions  to  those  that  are  self-governing — and  to  do  otherwise  would.b 
to  admit  all  the  colonies,  an  absurd  result — then  the  language  would^b 
"admission  to  the  League  of  States  shall  be  limited  to  the  fully  self-governing 
States,    including   fully    self-governing    colonies.     Plainly,    if    Canada    or 
Australia  and  New  Zealand  are  fully    self-governing  colonies,  then  Persia, 
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now  self-governing  in  the  sense  indicated,  yet  completely  under  the  contro 
of  Great  Britain,  could  be  admitted. 

What  of  Egypt  and  India?  What  of  the  other  colonies  and  dependent 
States?  What  of  those  States  included  within  "spheres  of  influence?" 
How  nearly  will  Japan  come  to  voting  China? 

The  foregoing  commentaries  make  it  plain  that  the  League  as  originally 
organized  will  (a)  be  in  all  probability  dominated  by  Great  Britain;  (6)  this 
primary  control  will  enable  her  to  maintain  her  control  by  regulating  new 
membership;  (c)  her  right  to  vote  her  colonies  and  dominions  gives  her 
an  immense  advantage;  (d)  from  the  first,  and  at  all  times,  European  and 
Asiatic  influences  will  predominate  over  the  United  States;  (e)  assuming 
that  no  general  revolution  takes  place  in  the  immediate  future,  it  is  clear 
that  from  its  inception  monarchies  will  largely  outnumber  the  republics. 
If,  however,  the  Bolshevists,  Socialists,  and  internationalists  shall  succeed 
in  gaining  control  of  a  large  number  of  countries,  then  that  influence  may 
become  predominant  and  the  League  be  brought  within  its  complete  con- 
trol, or  the  influences  referred  to  may  combine  with  despotic  powers,  as 
the  Bolshevists  of  Russia  did  with  Germany  against  us,  against  their 
allies,  and  thus  work  irrevocable  havoc. 

I  come  now  to  the  question  of  the  jurisdiction  of  the  League,  and  I 
assert  that  a  close  study  of  the  scheme  of  the  League  demonstrates  that  its 
poicers  are  almost  unlimited.  Every  nation  entering  the  League  yields  to  its 
arbitrament  and  decision  all  controversies  with  other  countries,  even  though 
they  involve  the  national  honor  or  the  national  life.  There  is  no  exception. 
I  am  going  to  repeat  that,  for  I  want  to  burn  it  into  the  brain  and  heart 
of  the  American  people,  that  every  nation  entering  the  League  yields 
to  its  arbitrament  and  decision  all  controversies  with  other  countries,  even 
though  they  involve  the  national  honor  or  the  national  life. 

Nay,  more;  so  that  I  may  be  clearly  understood,  I  assert  that  they  yield 
this  power  of  decision  to  a  League— not  to  an  arbitration,  and  not  to  an  arbi- 
tration court,  both  of  which  are  msntioned  in  this  document — but,  as  I  shall 
show,  a  decision  in  every  instance  can  be  forced  by  the  League  itself. 

This  brings  me,  now,  to  a  sort  of  peculiar  construction  in  this  scheme — 
the  Executive  Council.  We  have  the  League,  composed  of  the  delegates 
of  all  of  these  States.  Then  there  is  erected  an  Executive  Council,  which 
has  powers  largely  similar  to  or  embracing  those  of  the  League.  This 
Executive  Council  has  also  seme  powers  that  it  really  does  not  appear  the 
League  has;  but  I  take  it  that  a  fair  construction  in  the  end  would  be  that 
the  Executive  Council  is  the  creature  of  the  League.  Neverthelss,  we  must 
consider  it  along  with  the  League. 

When  we  enter  this  League,  we  give  to  the  League  the  right  to  say  what 
the  army  and  navy  of  the  United  States  shall  be.  To  this  League,  composed 
of  Europeans  and  Asiatics,  to  this  League,  composed  of  the  representatives 
of  kings  for  the  most  part,  we  yield  the  sovereign  right  of  the  people  of 
the  United  States  and  of  the  Congress  of  the  United  States  to  fix  the  size 
of  our  army  and  our  navy. 

When  you  set  up  this  League;  when  you  subscribe  to  this  abdication  of 
American  sovereignty,  you  will  have  given  to  eight  foreign  gentlemen  the 
right  to  fix  the  size  of  the  army  and  navy,  to  regulate  the  amount  of  ammuni- 
tion and  guns  the  american  nation  can  manufacture  for  itself,  and  also  the 
amount  which  private  citizens  within  this  Republic  can  manufacture. 

Suppose,  if  you  please,  that  Poland  is  erected  into  and  recognized  as 
a  State.  Suppose  that  a  part  of  Russia  lying  adjacent  to  her,  or  a  part  of 
Austria,  filled  with  patriots,  loving  republicanism  and  hating  tyranny, 
should  rise  and  should  ark  to  become  a  part  of  Poland,  and  the  Polish 
army  or  the  Polish  people  should  go  to  their  relief.  That  would  be  an 
outside  interference;  and  it  would  then  be  the  duty  of  the  United  States 
to  march  its  army  to  the  defense  of  the  monarch  whose  bloody  hands  had 
been  upon  the  throats  of  an  oppressed  people.  Suppose,  sir,  that  Ireland 
were  to  rebel,  and  that  some  outside  help  were  to  be  sent  to  Ireland.  It 
would  then  be  our  duty,  as  guarantors  of  Great  Britain  against  outside 
attack,  upon  being  ordered  *by  the  League  or  by  the  Council,  immediately 
to  attack  the  nation  that  had  gone  to  the  rescue  of  the  Irish,  who  were 
seeking  to  establish  their  liberty. 

Suppose,  sir,  that  at  some  future  day  Canada  should  conclude  that  she 
wants  a  separate  Government  or  that  she  wants  to  become  a  part  of  the 
American  Commonwealth  and  have  herself  welded  into  the  body  of  our 
States,  if  we  go  to  her  help  every  other  nation  in  the  world  which  is  a 
member  of  this  League  will  be  bound  to  make  common  cause  against  us 
and  against  the  Canadians  who  dared  to  seek  either  a  Government  of  their 
own  or  to  aspire  to  be  a  part  of  this  country. 

We  guarantee  the  territorial  integrity  of  countries;  and  the  Executive 
Council — not  the  Senate  of  the  United  States,  not  the  House  of  Represen- 
tatives, not  the  President,  not  all  three  combined — determine  and  advise 
upon  the  means  by  which — for  the  term  is  "advise" — the  obligations  shall 
be  fulfilled.  This  is  an  astounding  sweep  of  power;  a  transfer  of  the  power 
Which  Congress  has  always  had,  which  even  the  President  did  not  have, 
which  the  fathers  of  the  Republic  withheld  from  the  Executive  and  placed 
in  the  control  of  the  representatives  of  the  people.  That  power  is  here 
vested  in  an  Executive  Council,  eight  members  of  which  are  foreign  to 
the  United  States,  and,  I  say  again,  six  members  of  which  do  not  speak 
the  English  language  as  their  mother  tongue,  and  six  of  which  are  at  present 
representatives  of  kings,  and  spring  from  countries  that  prefer  kings  and 
monarchies  to  republics. 

The  right  to  declare  war  is  taken  from  the  American  Congress  and  placed 
in  the  Executive  Council,  ichich  is  eight  to  one  composed  of  foreigners.  The 
propositions  just  advanced  are  supported  by  the  provisions  of  article  10 
and  article  11  just  quoted,  and  I  shall  not  repeat  them,  because  my  argu- 
ment upon  that  I  regard  as  complete. 

Broadly  speaking,  every  question  or  any  question  arising  anywhere  in 
the  world  that  may  provoke  a  dispute  or  may  cause  a  war  comes  within 
the  jurisdiction  of  this  board  of  nine  men.  Among  other  things,  theMonroe 
doctrine,  border  disputes,  the  right  of  aliens  to  enter  and  remain  in  the  United 
States,  privileges  of  aliens  while  so  remaining,  the  rights  of  American  citizens 
along  the  Mexican  border,  the  destruction  of  American  ships  upon  the  high 
seas,  the  seizure  of  sailors  upon  American  vessels,  the  imprisonment  of  Ameri- 
can seamen,  the  building  of  fortresses  to  command  the  canal,  the  seizure  of 
the  canal,  these  and  a  thousand  other  vital  questions,  including,  indeed,  all 
questions,  can  be  forced  by  any  of  our  antagonists  to  a  decision — note  this, 
please  not  by  a  court  of  arbitration,  not  by  arbitrators  we  agree  upon,  but 
canbeforced  to  a  decision  by  any  of  our  antagonists ,  by  the  Executive  Council,  or 

"Vh    T "C  tUelf'     Th'S  l  Sha11  now  Proceed  to  demonstrate.     I  quote: 
Should  any  of  the  High  Contracting  Parties  break  or  disregard   its 
covenants  under  article  12  it  shall  thereby  ipso  facto  be  deemed  to  have  com- 
muted an  act  of  war  against  all  the  other  members  of  the  League." 

And  then  follows  a  list  of  penalties.  That  is  article  16. 
»i,i  if  Loague  sets  UD  a  Jurisdiction  and  a  right  to  settle  every  controversy 
wmch  may  arise,  Including  the  right  to  pass  upon  all  questions  which  It 
may  think  may  lead  to  war.  It  is  a  jurisdiction  as  broad  as  the  world. 
it  is  as  universal  as  human  interests  are  diversified.  Anything  which  the 
representatives  of  the  League  beliove  will  lead  to  disputes,  which  may  lead 
to  war,  comes  within  the  broad  purview  of  its  illimitable  jurisdiction. 

It  Is  entirely  conceivable  that  such  a  tribunal  might  conclude  that  a 
simple  tariff  levied  upon  importations  might  become  a  cause  of  war  and 
assume  the  right  to  command  a  State  not  to  levy  a  tariff  duty.  It  is  entirely 
conceivable  that  a  dispute  might  arise  under  old  troaties  and  it  might  bo 


claimed  that  some  favored-nation  clause  was  being  violated  and  jurisdiction 
thereupon  attempted  to  be  assumed  over  the  controversy. 

We  are  made  to  agree  that  if  any  nation  disregards  the  covenants  under 
article  12,  which  I  have  already  gone  over,  it  shall — 

"be  deemed  to  have  committeed  an  act  of  war  against  all  the  other  mem- 
bers of  the  League." 

Under  article  16  all  trade  or  financial  relations  are  to  be  immediately 
severed.  All  intercourse  between  citizens  of  the  offending  nation  and 
citizens  of  all  other  nations  are  to  be  suspended.  That  is  to  say,  not  only 
the  States  but  the  people  of  the  States  are  to  be  placed  under  the  ban  of  an 
international  b'all  of  excommunication. 

We  further  agree  to  let  the  armed  forces  of  any  of  the  High  Contracting 
Bodies  who  are  co-operating  to  protect  the  covenant  of  the  League  to  pass 
across  our  territory. 

Any  denial  that  these  various  obligations,  stipulations,  and  surrenders 
taken  together  do  not  amount  to  a  transfer  of  many  of  the  great  sovereign 
powers  of  the  United  States  to  a  League  controlled  and  dominated  by 
foreigners  is  ridiculous  and  dishonest,  William  H.  Taft  to  the  contrary 
notwithstanding . 

I  have  already  referred  to  article  16,  which  provides  that  in  case  any 
nation  shall  refuse  to  obey  the  provision  of  article  12,  intercourse  between 
that  nation  and  all  members  of  the  League  shall  be  at  once  suspended. 
This  might  be  held  to  be  within  the  right  of  the  members  of  the  League. 
But  the  provision  goes  further.  After  declaring  that  there  shall  be  a 
prohibition  and  prevention  of  all  intercourse,  financial,  commercial,  or 
personal,  between  their  nationals  and  the  nationals  of  the  covenant-breaking 
States,  it  declares  that  the  same  provision  shall  apply  to  all  nationals  of 
any  other  State,  whether  members  of  the  League  or  not. 

This  monstrous  provision  translated  into  direct  speech  means  that  if  the 
League  has  seen  fit  to  use  its  decree  of  excommunication  against  a  nation 
not  a  member  of  the  League  and  in  no  manner  concerned  in  the  League  or 
in  the  dispute,  shall  have  its  commerce  ravaged  from  the  high  seas,  its 
honest  trade  with  the  nation  with  which  it  is  at  peace  destroyed,  its  com- 
mercial and  financial  business  ruthlessly  suspended,  and  it  is  made  to  suffer 
all  the  horrors  of  a  war  in  which  it  has  neither  part  nor  lot. 

This  is  freedom  of  the  seas  with  a  vengeance.  It  is,  in  fact,  Germany's 
policy  of  closing  a  part  of  the  Atlantic  extended  to  every  water  of  the  world . 
It  makes  the  English  fleet  master.  It  leaves  the  nation  thus  assailed,  mal- 
treated, and  deprived  of  its  right  under  international  law  with  no  recourse 
save  that  of  tame  submission  or  of  war. 

Article  20  reads: 

"The  High  Contracting  Parties  will  endeavor  to  secure  and  maintain 
fair  and  humane  conditions  of  labor  for  men,  Women,  and  children,  both 
in  their  own  countries  and  in  all  countries  to  which  their  industrial  and 
commercial  relations  extonded;  and  to  that  end  agree  to  establish  as  part 
of  the  organization  of  the  League  a  permanent  bureau  of  labor." 

I  cannot  pause  to  discuss  this  article,  but  I  warn  American  labor,  that 
has  always  been  the  best  paid,  best  treated,  highest  class  of  labor  in  the 
world,  their  supremacy  and  superior  condition  cannot  be  maintained  if 
they  consent  to  have  international  bodies  composed  of  the  representatives 
of  kingly  Governments  interfering  with  their  condition. 

And,  mark  you,  if  we  assume  the  jurisdiction  to  interfere  yonder,  then 
the  same  jurisdiction  extends  to  and  covers  all  American  workmen. 

I  warn  American  labor  that  the  moment  it  assumes  to  exercise  jurisdiction 
over  the  labor  of  other  countries  that  same  jurisdiction  will  under  this 
agreement  embrace  the  labor  of  this  country.  I  warn  American  labor  to 
beware  lest  they  shall  be  drawn  from  their  place  of  advantage  to  the  level 
of  what  has  been  hitherto  denominated  the  pauper  labor  of  other 
lands. 

This  is  the  first  time  in  an  hundred  years  since  we  have  been  at  war  with 
Europe;  why  were  we  forced  into  the  present  conflict?  Well,  I  think  I 
can  answer.  First,  because  there  was  an  indefiniteness,  perhaps,  about 
international  law,  which  ought  to  be  cleared  up,  as  all  international  law 
ought  to  be,  under  which  England  declared  a  blockade  of  the  North  Sea — 
a  thing  that  had  hitherto  been  regarded  as  illegal.  That  was  followed  by 
Germany  declaring  a  blockade  of  the  English  Channel  and  the  waters  in 
and  about  England;  and  that  was  followed  by  Germany  undertaking  to 
sweep  all  commerce  from  the  seas.     That  brought  us  into  this  war. 

But  there  was  another  reason.  The  world  had  been  led  to  believe  that 
America  would  not  fight,  and  perhaps  could  not  figut.  We  were  not  as 
well  prepared  as  I  wish  we  had  been,  but  I  shall  not  go  into  that.  Many 
of  us  made  mistakes  along  that  line,  and  I  do  not  care  to  argue  it  now;  but 
Germany  believed,  more  than  any  other  people,  that  we  would  not  fight. 
They  thought  that  we  were  a  lot  of  traders ,  either  too  proud  or  too  lazy  or 
too  cowardly  to  fight,  and  so  they  threw  the  glove  square  in  our  face. 
The  said,  "You  cannot  help  yourselves,  even  if  you  would."  Oh,  sirs, 
that  mistake  will  never  be  made  again.  While  wood  grows  and  waters 
run  they  will  know  that  Americans  can  and  will  fight.  Never  again,  so 
long  as  we  maintain  our  pride  of  race,  will  that  mistake  be  made.  They 
said  we  could  not  get  ready  to  fight;  but  when  the  boys  from  the  farm  and 
the  anvil  and  the  office  were  called  on  they  came,  a  glorious  concourse  of 
indomitable  souls.  They  went  across  the  ocean,  sometimes  imperfectly 
armed,  but  that  made  no  difference;  they  may  not  have  had  all  the  weapons 
they  needed,  but  that  did  not  daunt  their  courage.  The  cry  upon  their 
lips  was:  "Take  us  to  the  trenches. "  The  only  desertions  from  the  American 
ranks  were  desertions  of  men  who  left  their  camps  that  they  might  serve 
upon  the  battle's  blazing  line. 

How  well  did  they  fight?  I  said  the  other  day,  and  I  repeat,  the  French 
had  been  driven  back,  the  English  had  been  driven  back;  gallantly  they 
had  retreated.  The  English  lion,  with  the  bloody  froth  dropping  from 
his  white  fangs,  facing  the  foe,  but  yet  being  driven  back;  the  French,  with 
gallant  heroism,  carpeting  the  ground  with  their  immortal  dead;  but  still 
they  were  being  driven  back,  until  at  last,  in  the  agony  of  his  soul,  Haig 
cried  out:  "Our  backs  are  at  the  wall;  Britons  stand  and  die."  Then — 
and  I  repeat  what  I  said  the  other  day — new  voices  were  heard  coming 
from  the  rear.  The  sound  was  that  of  the  mingled  rebel  yell  and  the 
Yankee  cheer. 

They  swept  down  through  Chateau-Thierry,  through  St.  Mihiel,  through 
Belleau  Wood,  on  through  the  forest  across  the  Rhine,  until  they  made 
themselves  the  masters  of  Berlin.  The  flag  of  the  Republic  floats  above 
the  fortresses  of  the  Teuton. 

Sirs,  that  is  our  history.  Can  it  be  made  better?  Can  you  do  better 
than  that?  Ah,  my  colleagues,  why  abandon  the  nationalism  that  has 
dono  so  much  for  our  country  for  the  desperate  experiment  of  inter- 
nationalism ? 

The  past  rises  before  me  like  a  dream.  Again  I  see  the  lantern  in  the 
old  North  Church;  I  hear  the  clatter  of  galloping  feet  as  Paul  Revere  rides 
out  Into  the  night.  I  see  them  at  Valley  Forge  as  they  walk  amidst  the 
snows  and  frosts,  staggering  and  hungry,  falling  dead,  but  not  surrendering. 
I  behold  Washington  with  his  troops  eiossing  the  Delaware  to  attack  the 
Hessian  horde.  Then  I  see  the  flag  of  Oornwallis  above  the  battlements 
of  Yorktown  lowered,  and  the  starry  Banner  go  up  amidst  the  tears  and 
cheers  of  Washington  and  his  soldiers,  since  then  no  despot  has  dared 
try  to  drat:  it  down.  Shall  it  be  now  supinely  surrendered  into  the  hands 
Of  foreigners?  shall  it  be  turned  back  to  the  inonarcliswe  defied  .'  shall 
we  yield  the  sovereignty  thus  gloriously  obtained? 


Mar.  8  1919. 
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SENATOR  SHERMAN  IN  CONDEMNATION  OF 
LEAGUE  OF  NATIONS. 
In  a  speech  arraigning  both  President  Wilson  and  the 
League  of  Nations,  delivered  in  the  Senate  on  March  3, 
Senator  Lawrence  Y.  Sherman  (Republican)  declared: 

The  restless  elements  of  Europe,  inured  to  violence  and  disliking  the 
monotony  of  private  industry,  are  explosive  material.  Erecting  them  into 
States  does  not  insure  tranquility.  To  all  such  people  if  they  have  not 
wisdom  and  virtue,  self-restraint  and  justice  to  the  minority,  liberty  is 
the  greatest  of  all  possible  evils. 

If  we  ratify  this  League  we  invest  such  people  with  equal  power  over  us. 
Their  vices  and  misfortunes  react  upon  us.  Their  follies  and  crimes  become 
In  turn  a  menace,  because  we  have  given  them  an  equal  vote  in  the  League. 
It  may  become  not  a  means  of  removing  a  menace  but  of  creating  one  be- 
yond our  power  to  remove. 

In  part  he  also  said: 

The  constitution  of  the  League  of  Nations  is  a  Pandora's  box  of  evil  to 
empty  upon  the  American  people  the  aggregated  calamities  of  the  world, 
and  only  time  is  the  infallible  test  even  of  our  institutions. 

What  is  our  internal  strength,  and  what  burdens  can  we  safely  carry 
from  the  Old  World?  It  was  this  wholesome  solicitude  that  woke  the  wise 
counsels  of  those  who  hewed  with  sturdy  stroke  and  laid  deep  and  strong 
the  great  foundation  stones  of  civil  liberty  and  self-Government. 

A  working  status  was  in  fact  established  becween  our  Government  and 
the  Allies.  Under  it  the  war  was  fought  successfully  to  the  armistice  of 
Nov.  11  1918.  No  nation  surrendered  its  sovereignty.  They  voluntarily 
combined  their  strength  against  the  common  peril.  It  was  a  union  of 
equals,  and  each  was  in  an  equally  common  self-defense  bound  to  give  all 
it  had  if  the  struggle  demanded  it.  This  is  the  key  to  any  League  of 
Nations  that  will  survive  the  ephermal  theories  and  impossible  yearnings 
of  the  alleged  friends  of  humanity  who  are  more  fertile  in  phrase  making 
than  successful  in  the  practical  affairs  of  men. 

The  junior  Senator  from  Pennsylvania  [Mr.  Knox],  Dec.  18  1918  in  a 
compact  and  impressive  address  to  the  Senate  announced  the  way  of  safety . 
both  foreign  and  domestic.     He  stated: 

If  a  situation  should  arise  in  which  any  power  or  combination  of  powers 
should  directly  or  indirectly  menace  the  freedom  and  peace  of  Europe 
the  United  States  would  regard  such  situation  with  grave  concern  as  a 
menace  to  its  own  freedom  and  peace,  and  would  consult  with  other  Powers 
affected  with  a  view  to  concerted  action  for  the  removal  of  such  menace. 

The  Senator  continued: 

If  this  had  been  the  avowed  and  understood  policy  of  the  United  States 
before  July  1914,  it  is,  in  my  judgment,  very  improbable  the  war  would 
would  have  occurred. 

The  actual  working  alliance  between  our  Government  and  Germany's 
European  enemies  was  and  is  now  one  founded  on  this  principle  evolved 
from  conditions.  It  implies  no  loss  of  sovereignty  and  no  violence  to  nati- 
onal sentiment.  It  is  a  co-operative  expression  of  the  law  of  self-defense, 
and  American  doctrine  on  which  every  patriot  can  join  his  fellow  man. 
It  impairs  no  constitutional  power  of  Congress.  It  invades  no  executive 
domain,  and  it  leaves  our  Government  the  responsible  instrumentatily  to 
direct  the  will  of  our  people.  We  escape  the  perils  of  surrendering  our 
country  to  the  mandates  of  a  majority  of  the  Governments  of  the  Old 
World  by  this  course. 

The  same  public  opinion  in  a  free  Government  that  would  unite  our 
people  under  the  proposed  League  would  lead  to  concerted  action  under  a 
treaty  whose  obligation  rests  in  good  faith.  If  public  opinion  does  not 
support  the  League,  it  cannot  send  armies  to  the  field.  American  will 
not  sacrifice  her  lives  and  her  treasure  unless  her  heart  is  in  the  war.  No 
mere  language  written  on  parchment  can  in  practice  make  any  compact 
between  sovereign  nations  more  binding  than  a  treaty  unless  force  be  con- 
templated as  a  coercive  agent.  Force  converts  such  a  League  into  a  tyranny 
and  international  oppressor.  Such  a  compact  becomes  the  source  of 
universal  war,  not  the  means  of  permanent  peace. 

Interests  purely  American  or  general  articles  to  arbitrate  any  controversy 
must  not  be  permitted.  Questions  vital  to  the  honor,  integrity,  or  inde- 
pendence of  our  country  cannot  be  bargained  away  under  the  illusory  hope 
of  peace.  A  League  so  guarded  can  be  approved  by  this  country.  I„ 
will,  however,  be  a  treaty,  and  its  performance  will  rest  in  good  faith,  not 
in  the  creation  over  us  of  a  sovereign  coercive  power. 

Article  16  denounces  a  breach  of  the  Legaue's  covenants  by  a  member 
State  as  ipso  facto  an  act  of  war  against  all  the  other  members.  What 
declares  an  act  of  war,  the  League  or  our  Constitution?  The  United  States 
Government  binds  itself  on  such  ipso  facto  act  of  war  immediately  to  sever 
all  trade  or  financial  relations,  to  prohibit  all  intercourse,  financial  or 
commercial  with  the  offending  power. 

Under  what  is  this  embargo  laid,  the  League  or  our  Constitution?  What 
authority  now  regulates  foreign  commerce?  The  Congress  of  the  United 
States.  Congress  lays  an  embargo  or  suspends  commercial  relations, 
stops  credits  and  remittances;  Congress  denies  national  intercourse,  suspends 
immigration  and  travel.  If  the  Executive  exercise  such  power,  it  is  a  dele- 
gated one,  not  an  original  constitutional  grant.  In  either  case  it  is  a  power 
derived  from  and  exercised  by  virtue  of  our  Constitution,  not  ohe  League 
of  Nations.  Territory  or  independence  cannot  be  preserved  for  League 
members  against  external  aggression  save  by  war. 

Article  16  expressly  stipulates  the  Executive  Council  shall  recommend 
what  military  and  naval  forces  we  shall  contribute  to  be  used  to  defend  the 
League.  Defend  it  against  what?-  Loss  of  territory  in  article  10,  and  we 
undertake  there  not  merely  on  the  recommendation  of  the  Executive 
Council,  but  positively  bind  ourselves  unconditionally  to  preserve  another 
nation's  territory. 

That  covenant,  coupled  with  the  ipso  facto  act  of  war  in  article  16,  calls 
our  army  and  navy  into  action  without  a  declaration  of  war  by  Congress. 
The  constitutional  power  of  Congress  is  abrogated  in  the  essential  sovereign 
acts  named  or  those  Powers  of  the  League's  constitution  are  of  no  binding 
force.  Such  articles  must  be  stricken  from  the  instrument  or  amended  and 
made  merely  precatory  in  terms  to  Congress.  Again,  territory  cannot  be 
defended  without  war. 

The  President  says,  "Armed  force  is  in  the  background  in  this  program." 
War  is  inseparable  from  tax  levies  and  bond  issues.  An  unconditional 
covenant  to  defend  territory  of  a  League  member  is  in  necessary  effect  a 
covenant  to  lay  taxes  and  contract  debts.  These  are  constitutional 
powers,  vested  solely  in  the  House  of  Representatives. 

No  President  and  no  peace  league,  no  treaty  and  no  act  of  ratification 
In  this  Senate  can  impair  or  abrogate  this  power,  which  lies  at  the  founda- 
tion of  free  Government  in  all  English-speaking  races  in  the  world.  1 
quote: 

"We  are  unalterably  opposed  to  seizing  distant  islands,  to  be  governed 
outside  the  Constitution  and  whose  people  can  never  become  citizens." 

How  far  has  the  President  departed  from  a  paramount  creed  of  his  party! 
The  Democratic  platform  of  1900  sound  likes  a  voice  in  a  wilderness  of  the 
unattainable. 


Have  we  forgotten  John  Locke's  Grand  Model?  Locke  was  tho  wisest 
man  of  his  century.  His  essay  on  the  Human  Understanding  is  read  with 
instruction  and  pleasure  by  this  generation.  Ho  framed  a  charter  for  the 
Government  of  South  Carolina.  The  Grand  Model  was  the  last  work  in 
intellectual,  scientific  wisdom.  It  makes  Col.  Houso's  various  schemes  to 
regenerate  the  world  look  like  nursery  tales.  It  provided  in  one  article  it 
should  last  forever.  It  did  not  last  at  all.  It  is  a  mere  politico-literary 
curiosity.  Somehow  its  buoyant  certainty,  its  solution  of  every  disputed 
question  and  its  monopoly  of  eternity  remind  me  of  this  League  of  Nations. 
Both  settled  everything  and  both  were  written  by  Englishmen. 

From  President  Wilson  before  he  returned  to  the  jurisdiction  of  his  own 
country  not  long  ago  came  a  message  for  $750,000,000  to  expand  our  navy. 
He  says  in  cryptic  generalities,  like  all  his  demands  for  delegated  powers 
he  will  be  embarrassed  in  his  negotiations  so  he  will  hardly  know  what  to 
do  if  he  be  denied.  We  cannot  be  the  trustee  of  every  territory  and  people 
and  spill  our  blood  and  scatter  our  treasure  in  every  mad  crusade  even  to 
relieve  him  or  promote  fresh  documents  like  the  one  before  us. 

We  are  to  be  a  mandatory  nation  to  relieve  Europe  of  carihg  for  "peoples 
not  yet  able  to  stand  by  themselves  under  the  strenuous  conditions  of  the 
modern  world."  We  are  as  trustee  of  modern  civilization.  In  executing 
that  alleged  trust  this  tremendous  addition  to  our  navy  becomes  indispens- 
able. Our  battleships  must  police  East  Africa,  our  American  boys  die  of 
jungle  fever  in  the  interior  of  the  Dark  Continent.  Others  must  wear  out 
their  lives  and  perish  in  the  snows  of  northern  Russia  or  in  garrison  duty 
in  Asia. 

An  appropriation  of  $750,000,000  for  the  navy  is  the  first  visible  result 
of  article  19. 

This  League,  Mr.  President,  sends  the  angel  of  death  to  every  American 
home.  In  every  voice  to  ratify  it  we  can  hear  the  beating  of  his  wings. 
There  will  be  none  to  help;  no  decrees  from  omniscience  will  direct  us  to 
sprinkle  with  blood  the  lintel  of  every  American  home.  If  this  super- 
sovereignty  be  created,  conscription  will  take  from  all,  and  we  will  bear  the 
white  man's  burden  in  every  quarter  of  tho  world. 

On  this  issue  I  challenge  the  President  and  his  administration  and  the 
sympathizers  with  this  constitution  to  appeal  to  the  great  jury  of  the 
American  people.  I  will  be  content  with  no  less,  whatever  the  Senate  may 
do.  I  am  willing  to  take  that  responsibility.  I  invite  the  President  to 
remove  the  limitations  upon  a  censored  press  and  censored  free  speech  that 
we  may  combat  with  him  in  an  open  forum  and  on  equal  terms. 

Here  Senator  Sherman  was  interrupted  by  Senator  France, 
who  said: 

I  desire  to  remind  the  Senator  from  Illinois  that  the  members  of  this  body 
who  accept  the  policies  suggested  to  them  by  the  administration  will  not 
accept  the  challenge,  because,  as  I  stated  the  other  evening,  they  have  even 
refused  to  give  us  the  privilege  of  voting  to  repeal  the  Act  which  makes 
possible  that  censorship  both  of  the  press  and  of  free  speech.  They  do  not 
dare  to  let  the  American  people  discuss  this  subject  or  to  know  the  facts 
concerning  it. 

Continuing  Senator  Sherman  said: 

That  is  why  there  will  be  no  removal  of  the  censorship  under  the  espionage 
law  either  concerning  free  speech  or  a  free  press.  That  is  why  there  will 
be  no  Senate  and  no  House  in  session  during  the  formative  period  of  public 
opinion  on  the  constitution  of  the  League  of  Nations.  It  is  that  there  may  be 
no  authority  permitted  to  have  open  free  speech  save  that  of  the  Executive. 
That  is  why,  I  believed  it  the  duty  of  the  Senate  and  of  the  House  so  to 
have  arranged  the  legislative  program  as  to  have  compelled  a  session  now 
or  to  have  reduced  the  Government  by  lack  of  funds  into  that  position. 

I  have  no  apology  to  make  for,  and  I  will  accept  responsibility  for  my 
belief.  I  challenge  those  who  hold  the  contrary  to  appeal  to  the  American 
people  for  their  verdict,  for  I  intend  to  do  so.  If  I  cannot  find  that  free- 
dom, if  I  can  not  find  that  concentrated  opinion  of  my  fellow  men  inside 
of  my  own  party,  I  will  go  some  place  else  where  I  can  find  it,  for  this  ques- 
tion will  not  be  bound  upon  me  by  the  mere  chains  of  party  discipline  or 
formal  party  creed. 

Under  article  19  we  are  invested  with  potential  duties  of  grave  con- 
sequence in  administering  foreign  territory. 

None  of  this  territory  comes  to  us  as  a  result  of  military  operations. 
It  is  seized  under  this  League.  Our  Constitution  gives  no  authority  to 
take  such  burdens  unless  as  an  act  of  war  and  administer  them  as  a  part 
of  the  civil  Government  of  the  country  under  the  limitations  imposed. 

Does  not  this  explain  why  the  President  wishes  this  League  ratified  before 
the  treaty  of  peace  is  concluded?  We  are  still  in  war,  and  whatever  the 
war  powers  of  the  President  may  be,  he  has  them  now;  whatever  the  war 
powers  of  the  Government  may  be,  the  Government  has  them  now;  and  it  is 
indispensable  in  this  program  that  this  constitution  be  ratified  while  the 
vast  mass  of  undefined  war  powers  are  in  existence.  If  the  treaty  of  peace 
were  concluded,  we  would  instantly  fall  into  a  civil  status,  and  only  the 
enumerated  powers  of  tho  Constitution  or  those  that  are  fairly  to  be 
implied  could  attach  to  any  of  the  great  Governmental  departments. 

We  supply  the  men  and  money  only  to  obey  the  orders  of  the  Executive 
Council.  Our  degree  of  authority  is  subject  to  the  directions  of  that 
Council.  Congress  and  the  Executive  have  no  discretion.  Obedience  to 
the  Executive  Council's  decrees  make  our  Government  a  mere  passive 
trustee  in  actual  control  and  an  active  one  only  in  contributing  the  neces- 
sary service  and  expense. 

This  cannot  be  justified  nor  authorized  by  any  enumerated  power  in  the 
Constitution  that  created  the  Government.  If  not  granted,  it  is  denied. 
No  such  tremendous  power  can  be  implied  either  in  peace  or  in  war.  It  is 
imposed  by  the  super-State  sought  to  be  set  above  our  country  and  exercise 
its  authority  over  the  American  people  as  a  Government  heretofore  un- 
known, whose  dominant  power  is  in  the  Old  World,  and  whose  interests 
are  not  always  allied  with  our  own . 

This  step  once  taken  can  not  be  retraced.  Nothing  but  the  sword  can 
ever  cut  its  bonds  if  once  we  are  entangled  m  its  fatal  meshes.  We  deliver 
future  generations,  bound  hand,  foot,  and  voice  to  the  nations  of  Europe 
members  of  the  League.  The  ties  burst  by  revolution,  the  independence 
won  on  the  field,  and  preserved  by  the  genius  of  self-government  aro 
the  idle  reminiscence  of  yesterday.  We  are  swept  into  endless  feuds  and 
ambitions  of  the  Old  World,  whether  they  concern  us  or  not.  We  condemn 
the  young  men  of  future  years  to  pay  the  penalty  of  our  alliance  with  the 
struggles  of  every  nation  everywhere.  It  lowers  our  flag  and  floats  above 
it  the  symbol  of  an  alien  power. 

Professing  peace,  eternal  peace,  it  is  the  signal  fire  of  perpetual  war  to 
this  Republic.  In  the  name  of  international  law  and  the  security  of  our 
country  it  passes  us  under  the  yoke  of  foreign  decree?,  and  in  the  name  of 
international  justice  it  destroys  the  free  Government  of  the  United  States. 

It  is  the  death  knell  of  the  American  Republic;  its  ideals,  traditions, 
laws,  and  usages  yield  to  a  fantastic  idealism,  a  polyglot  philanthropy  as 
vain  in  the  realms  of  world  philosophy  and  morals  as  it  is  impossible  of 
peaceable  execution.  As  the  road  to  hell  is  paved  with  good  intentions, 
so  the  way  to  national  ruin  is  smoothed  and  lighted  by  this  false  pretense 
of  perpetual  peace. 
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SENATOR  McCUMBER  IN  DEFENSE  OF  LEAGUE  OF 
NATIONS. 
In  defense  of  the  League  of  Nations,  Senator  Porter  J. 
McCumber  of  North  Dakota  (Republican)  had  the  following 
to  say  in  part  in  a  speech  in  the  Senate  on  March  3 : 

Notwithstanding  the  arguments  and  criticisms  that  have  been  made 
upon  this  side  of  the  Chamber,  I  think  it  but  fair  to  say  that  there  are  a 
large  number  of  Kepublicans  who  favor  a  League  of  Nations  to  maintain 
the  peace  of  the  world.  I  recognize  the  fact  that  there  are  some  on  this  side 
of  the  Chamber  who  would  never  vote  for  any  kind  of  an  agreement  to 
maintain  the  peace  of  the  world;  that  there  are  those  who  take  the  position 
that  Inasmuch  as  we  are  big  enough  to  take  care  of  ourselves,  we  do  not 
need  to  enter  into  any  contract  or  agreement  with  any  nation  or  number 
of  nations  to  assist  in  maintaining  world  peace. 

I  would  have  been  highly  gratified  if  any  one  of  the  Senators  who  have 
so  vigorously  criticized  the  constitution  of  the  League  of  Nations  would  have 
placed  into  the  "Kecord"  something  to  take  its  place.  It  is  useless  for  any 
Senator  merely  to  say,  "I  am  in  favor  of  a  League  of  Nations  to  maintain 
the  peace  of  the  world,  but  I  am  opposed  to  this  particular  kind."  If  a 
Senator  is  in  favor  of  a  League  of  Nations  to  maintain  the  peace  of  the 
world,  then  I  insist  it  is  his  moral  duty  to  place  upon  the  record  what  he 
believes  should  be  the  proper  steps  to  be  taken  to  accomplish  that  end. 

The  Senator  from  Massachusetts  [Mr.  Lodge]  did  that,  and  the  Senator 
from  Pennsylvania  [Mr.  Knox]  also  stated  what  he  believed  to  be  the 
proper  kind  of  a  League  of  Nations,  of  course  without  going  into  details; 
but  others  have  simply  attacked  without  giving  the  President,  without 
giving  our  conferees  in  Europe  the  slightest  idea  of  what  should  be  done 
in  order  to  maintain  the  peace  of  the  world. 

Mr.  President,  I  must  say  that  some  of  these  criticisms  to  me  are  very 
far-fetched.  I  do  not  think  we  have  the  best  League  of  Nations  proposition 
before  us.  I  am  absolutely  certain  that  when  our  delegates  in  France 
receive  and  read  the  arguments  that  have  been  lodged  against  it,  they  will 
reconsider  some  of  the  matters,  make  clear  that  which  is  now  indefinite, 
and  make  it  certain  that  no  nation  by  entering  into  this  compact  surrenders 
Its  individual  sovereignty  or,  so  far  as  the  United  States  is  concerned, 
concerned,  surrenders  our  Monroe  doctrine. 

Every  argument  that  has  been  made  upon  the  floor  of  the  Senate  so  far 
would  indicate  to  the  American  people  that  the  Council  would  have  the 
right  to  determine  when  we  should  go  to  war  and  when  we  should  not  go 
to  war.  The  Council  does  nothing  but  advise  upon  the  means  by  which 
the  obligation  not  to  make  a  war  of  aggression  shall  be  enforced.  It  goes 
right  back  to  the  nations  themselves  for  the  enforcing  power.  It  puts  us 
just  exactly  in  the  same  position  that  we  would  have  been  placed  in  had  we 
agreed  before  this  world  war  that  we  would  prevent  Germany  from  destroy- 
ing Prance  and  annexing  her  territory;  nothing  more,  nothing  less. 

I  have  listened  to  arguments  by  the  hour  on  the  floor  of  the  Senate  to 
establish  the  proposition  that  under  the  provisions  of  this  instrument  we 
are  compelled  to  submit  everything  to  arbitration,  including  our  own 
domestic  affairs.  What  we  agree  to  do  is  one  of  two  things — that  we  will 
6ubmit  to  arbitration  those  things  which  we  agree  can  properly  be  submitted 
to  arbitration.  Is  there  any  nation  upon  the  face  of  the  earth  capable  of 
Belf-government  or  sufficiently  intelligent  to  be  entitled  to  exist  as  a  self- 
Government  that  would  ever  submit  its  purely  local  affairs  to  the  arbitra- 
tion of  any  number  of  powers  ? 

Has  it  ever  been  done  in  the  past?  Not  once.  Will  it  ever  be  done  in 
the  future?     Never,  so  long  as  we  are  dealing  with  intelligent  nations. 

Mr.  President,  I  want  again  to  call  attention  to  article  13.  Instead  of 
submitting  everything  to  arbitration,  on  which  Senators  have  based  their 
argument  that  we  would  be  outvoted,  there  is  not  a  word  for  the  submission 
of  purely  domestic  questions  to  be  arbitrated  about,  but  only  those  which 
each  Individual  nation  recognizes  to  be  suitable  for  submission  to  arbitration; 
and  no  nation,  as  I  have  stated,  will  submit  non- justiciable  questions  to 
arbitation. 

Great  complaint  has  been  made  because  they  say  that  we  would  be 
outvoted  in  this  League.  Then  nine  Senators  never  could  safely  agree  to 
submit  their  individual  differences  to  the  combination  of  all  of  them, 
because  eight  of  them  might  be  against  a  single  one.  Therefore,  you  never 
can  make  any  kind  of  an  international  agreement  that  will  take  in  more 
than  your  nation  and  one  other  nation,  because  if  you  take  in  three  nations, 
of  course,  two  will  be  a  majority.  Therefore,  inasmuch  as  you  are  placed 
In  the  position  whereby  you  may  be  outvoted,  you  never  should  enter  into 
an  agreement  with  more  than  one  nation,  in  order  that  you  might  have  an 
equal  vote.  Well,  Mr.  President,  if  that  is  our  attitude,  if  our  attitude  is 
that  we  must  always  have  the  controlling  vote  or  an  equal  vote  as  against 
all  the  world,  then,  for  Heaven's  sake,  let  us  rid  ourselves  of  this  proposition 
and  not  spend  time  on  it,  for  we  could  not  seriously  ask  other  nations  to 
submit  themselves  to  be  outvoted,  while  we  decline  to  submit  ourselves 
to  the  same  condition.  Outvoted?  Of  course  we  are  outvoted  in  all  our 
relations  with  each  other.  Every  State  that  entered  the  Union  entered 
with  but  two  votes  in  the  Senate.  Therefore,  it  might  be  out  voted  by 
the  other  47  States,  and  therefore,  it  ought  never  to  have  gone  into  the 
Union,  because  it  subjects  itself  to  such  a  dangerous  situation. 

Mr.  President,  when  we  entered  into  the  obligation  which  created  us  a 
nation,  the  States  were  jealous  of  each  other.  They  were  fearful  that  the 
big  States  might  obtain  an  advantage  over  the  little  States.  Therefore, 
they  provided  that  at  least  in  one  branch  of  the  Government  the  vote  of 
each  State  should  be  equal  to  the  vote  of  any  other  one  State.  Had  we  not 
agreed  to  that  provision,  we  never  would  have  had  any  Union,  we  never 
would  have  had  the  United  States.  If  we  enter  into  a  combination  with 
Greece  as  one  of  the  component  nations  of  the  compact,  certainly  we  have 
to  give  Greece  a  vote  the  same  as  the  United  States;  we  have  to  give  France, 
which  is  only  one-half  as  large  in  population  as  the  United  States,  an  equal 
vote;  and  we  have  to  give  Britain  and  we  have  to  give  every  other  self- 
governing  nation  an  equal  right.  If  we  are  so  everlastingly  suspicious, 
60  fearful  in  this  great  State,  which  is  ten  times  more  powerful  than  the 
average  State  in  the  world,  that  some  of  the  others  will  get  the  advantage 
of  us,  why,  of  course  we  do  not  want  to  enter  into  any  compact. 

Mr.  President,  I  feel  that  I  ought  to  say  a  word  about  a  little  discussion 
that  took  place  at  the  White  House  the  other  evening.  I  would  not 
mention  it  were  it  not  for  the  fact  that  wrongful  statements  in  regard  to  it 
have  already  been  published.  I  think  I  am  as  good  a  Republican  and  stand 
as  firmly  on  Republican  principles  as  any  member  of  the  Senate;  but  I 
do  not  feel  that  I  am  ever  justified  in  misstating  the  position  of  a  Democrat, 
whether  he  be  in  the  Senate  of  the  United  States  or  whether  he  bo  the 
President  of  the  United  States;  and  I  wish  to  say  as  a  Republican,  because 
heretofore  the  statement  has  only  come  from  the  Democratic  side,  that  when 
the  Committee  on  Foreign  Affairs  of  tho  House  and  the  Committee  on 
Foreign  Affairs  of  the  Senate  dined  with  the  President  the  other  evening 
nothing  could  have  been  more  fair  than  his  presentation  of  the  case.  He 
subjected  himself  to  every  inquiry  that  might  be  made  and  answered  every 
inquiry  fairly  and  justly  and  hi  a  spirit  of  conciliation,  with  a  desire  to  make 
all  matters  perfectly  clear. 


The  assault  which  has  been  made  upon  him  by  Senators,  if  they  made 
it — and  I  doubt  if  they  made  it  as  it  has  been  published — seems  to  me  to 
be  entirely  unfounded.  It  has  been  stated  that  he  proclaimed  that  if 
Ireland  should  rebel  against  Great  Britain  the  American  people  would  be 
required  to  take  up  arms  to  subjugate  Ireland.  Mr.  President,  no  such 
statement  was  made.  In  discussing  whether  or  not  the  instrument  bound 
this  country  to  interfere  in  case  India  or  Canada  or  Ireland  should  seek 
to  separate  itself  from  Great  Britain,  he  answered.  "No;  that  is  a  domestic 
question,  and  we  only  agree  to  protect  nations  from  a  war  of  aggression 
waged  by  another  nation."  Everyone  must  agree  with  that  construction. 
The  instrument  itself  makes  it  absolutely  clear  that  that  is  the  Intent,  and 
no  other  intent  was  expressed  by  the  President  in  that  discussion.  I  say 
this  simply  because  I  feel  that,  inasmuch  as  the  committees  were  treated 
with  absolute  fairness,  we  ought  to  treat  our  host  with  the  same  fairness  as 
to  what  took  place,  if  we  are  to  mention  it  at  all. 

Mr.  President,  the  Senator  from  Michigan  [Mr.  Smith]  presented  to  me 
the  question  whether  I  would  agree  that  Canada  should  have  a  vote  in  the 
Executive  Council.  He  assumes  that  Canada  is  simply  a  portion  of  Great 
Britain.  Possibly  I  would  not  have  drawn  this  instrument  in  the  form 
which  the  delegates  drew  it;  no  one  of  us  would  have  produced  exactly  the 
same  instrument. 

As  a  matter  of  fact,  I  have  already  placed  before  the  Senate  what  I 
believe  to  be  the  things  to  which  we  should  agree  and  the  things  to  which 
we  should  not  agree;  and  I  shall  not  attempt  in  any  way  to  reiterate 
them;  but  the  President  had  to  deal  with  other  nations.  Other  Ameri- 
can representatives  were  with  the  President.  I  do  not  agree  with  all 
of  them,  perhaps,  but  I  have  considerable  confidence  in  the  patriotism 
of  Mr.  White.  I  know  that  he  is  a  good  Republican.  I  know  thta 
when  he  accepted  his  position  there  he  would  not  willingly  surrender  any 
important  right  of  the  American  people.  But  Mr.  President,  Canada  is  a 
self-governing  people,  and  the  Senator  is  mistaken  when  he  says  that 
Canada  could  not  govern  her  own  internal  affairs.  Canada  makes  her  own 
tariff  rates.  Canada  can  not  even  be  compelled,  under  the  present  policy 
of  the  British  Government,  to  support  Great  Britain  in  a  war.  Great 
Britain  has  never  attempted  to  compel  any  one  of  her  colonies  to  respond 
and  take  up  arms  in  her  behalf.  She  has  allowed  them  to  decide  those 
questions  for  themselves. 

On  the  outbreak  of  the  war  the  Canadian  Parliament  immediately  met 
and  said,  "We  are  not  compelled  to  go  into  this  war;  but  it  is  our  war; 
it  is  a  battle  for  civilization,  and  we  will  fight  the  battle."  We  finally 
agreed  that  it  was  a  battle  for  civilization,  and  we  fought  for  the  same 
great  cause. 

I  am  not  afraid  of  the  Canadian  people.  We  have  had  a  great  many 
arbitration  settlements  with  Great  Britain.  Have  we  ever  had  occasion 
to  say  that  she  has  not  always  fully  responded  to  the  arbitration  agreements 
and  has  not  made  good  any  claim  against  her?  In  the  Geneva  award  she 
not  only  submitted  to  the  award,  but  we  found  great  difficulty  in  finding  a 
place  to  apply  all  the  money  she  paid  to  us.  Did  that  award  look  like  a 
combination  of  European  States  against  us?  Again,  we  settled  the 
boundary  question  between  the  United  States  and  Canada.  Great  Britain 
selected  the  Lord  Chief  Justice  of  England  as  one  of  her  representatives, 
and  that  Lord  Chief  Justice  of  England  agreed  with  the  American  contention 
on  every  important  proposition.  We  got  what  we  wanted;  and,  even 
though  the  Canadians  opposed  it,  the  British  representative  agreed  that 
the  American  claims  were  right,  and  granted  practically  all  of  the  American 
claims,  and,  I  think,  very  much  more  than  we  expected  to  get. 

We  have  never  had  an  arbitration,  in  my  opinion,  when  we  got  the  worst 
of  it,  whether  it  was  with  Great  Britain  or  any  other  country. 

I  know  that  when  we  submitted  the  question  of  the  Bering  Sea,  as  to 
whether  it  was  a  closed  sea  or  not,  the  world  nations  held  that  it  was  a 
part  of  the  ocean.  I  think  they  were  right.  I  think  that  we  were  wrong 
in  contending  that  it  was  a  closed  sea.  That  is  the  only  case  that  I  know 
of  in  which  the  decision  was  particularly  against  the  United  States. 

Mr.  President,  all  I  think  we  ought  to  do  is  to  be  absolutely  honest  with 
ourselves.  If  we  do  not  want  any  kind  of  an  agreement  to  maintain  the 
peace  of  the  world,  in  Heaven's  name,  let  us  say  so  and  be  done  with  it. 
If  we  do  believe  that  we  are  in  honor  or  in  duty  bound,  if  we  do  believe 
that  there  is  any  moral  obligation  resting  upon  this  great  nation  to  assist 
in  maintaining  the  peace  of  the  world,  then  let  us  at  least  do  what  we  can 
to  assist  other  nations  in  making  an  agreement  that  we  can  all  stand  by. 

I  do  not  want  to  surrender  the  Monroe  doctrine,  and  I  do  not  think  that 
we  do  surrender  it.  I  am  going  to  call  attention  to  what  the  Monroe 
doctrine  really  is  and  see,  then,  whether  or  not,  as  a  matter  of  fact,  this 
League,  as  I  have  read  it,  does  destroy  that  doctrine. 

Mr.  President,  what  was  the  Monroe  doctrine?  There  is  one  clause  in 
the  Monroe  doctrine  that  Senators  have  omitted  in  their  discussion,  and 
I  want  to  read  it.  First,  I  want  to  read  the  principal  declaration  made 
by  President  Monroe  in  his  message  to  Congress  in  December  of  1823. 
He  says: 

"We  owe  it,  therefore,  to  candor  and  to  the  amicable  relations  existing 
between  the  United  States  and  those  powers  to  declare  that  we  should 
consider  any  attempt  on  their  part  to  extend  their  system  to  any  part  of 
this  hemisphere  as  dangerous  to  our  peace  and  safety." 
That  is  only  one  of  the  clauses. 

"With  the  existing  colonies  or  dependencies  of  any  European  Power 
we  have  not  interfered  and  shall  not  interfere;  but  with  the  Governments 
who  have  declared  their  independence  and  maintained  it,  and  whose  in- 
dependence we  have  on  great  consideration  and  on  just  principles  acknowl- 
edged, we  could  not  view  any  interposition  for  the  purpose  of  oppressing 
them  or  controlling  in  any  other  manner  their  destiny  by  any  European 
Power  in  any  other  light  than  as  the  manifestation  of  an  unfriendly  dis- 
position toward  the  United  States. 

Mr.  President,  the  Monroe  doctrine  does  not  stop  there;  and  here  is  the 
vital  declaration  in  that,  because  it  not  only  fixes  the  relation  of  other 
Governments  toward  these  Governments  of  South  America,  but  it  fixes 
our  own.  Senators  are  arguing  that  we  have  no  obligations  incumbent 
upon  ourselves  under  this  doctrine;  that  our  conduct  is  in  no  way  limited. 
I  insist  that  we  have  obligations  that  bid  us  under  the  Monroe  doctrine. 
The  closing  declaration  is  this: 

"It  is  still  the  true  policy  of  the  United  States  to  leave  the  parties  to 
themselves,  in  the  hope  that  other  Powers  will  pursue  the  same  course." 

Now,  there  is  the  Monroe  doctrine.  Put  down  in  simple  words  it  is, 
"Keep  your  hands  off,  and  we  propose  to  keep  our  hands  off  of  the  in- 
dependent nations  in  the  Western  Hemisphere."  I  know  we  have  not 
followed  that  obligation  at  all  times,  but  it  is  as  much  a  part  of  the  Monroe 
doctrine  as  any  other  declaration. 

Mr.  President,  the  Monroe  doctrine  does  put  us  in  the  position  of  being 
big  brother  to  all  of  these  South  American  republics,  but  I  deny  that  it 
puts  in  the  position  of  being  big  tyrant  to  all  of  these  southern  republics. 
They  can  exercise  whatever  sovereign  power  we  can  exercise,  with  one 
exception.  We  say:  "For  your  safety  and  our  safety,  you  must  not  allow 
any  other  European  nation  to  seize  your  territory  or  destroy  your  in- 
dependence." 

The  United  States  says  that  no  other  nation  shall  lay  its  hands  upon  an 
American  nation  for  the  purpose  of  destroying  its  sovereignty  or  seizing 
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its  territory.  This  compact  says  that  no  nation  in  the  world  shall  lay 
hands  upon  a  South  American  nation  for  the  purpose  of  destroying  its 
sovereignty  or  to  take  possession  of  its  territory.  In  the  sense,  Mr. 
President,  that  all  the  nations  in  the  world  agree  to  make  the  principles 
of  the  Monroe  doctrine  universally  applicable,  it  may  be  said  that  the 
Monroe  doctrine  is  merged  in  a  world  doctrine,  but  it  is  not  destroyed  in 
any  respect. 

My  opinion  is  that  there  is  nothing  in  this  instrument  that  in  any  way 
destroys  the  Monroe  doctrine.  There  is  nothing  that  allows  one  nation 
to  seize  the  territory  of  another,  and  nothing  is  said  upon  the  right  of  one 
nation  to  sell  its  territory  to  another.  All  that  this  agreement  does  is  to 
say  that  no  nation  shall  make  war  against  any  other  nation  for  the  purpose 
of  aggression,  seizing  its  territory,  or  destroying  its  political  integrity. 
This  instrument  does  not  cover  every  possibility.  I  stated  that  before; 
and  I  have  further  stated  that  I  think  it  ought  to  be  amended  so  as  to  declare 
specifically  that  it  is  not  an  interference  with  the  Monroe  doctrine. 


BILL  APPROPRIATING  $100,000,000  TO  RELIEVE  FOOD 
NEEDS  IN  EUROPE  SIGNED  BY 
PRESIDENT    WILSON. 
The  bill  appropriating  $100,000,00  for  food  relief  for  the 
populations  of  Europe  outside  of  Germany  was  signed  by 
President  Wilson  on  Feb.   25.     The  bill,   which  was  one 
urged   for   enactment   by   the   President,    had   passed   the 
House  on  Jan.   13  and  the  Senate,  with  amendments,  on 
Jan.  20  (calendar  day  Jan.  24)  as  agreed  to  in  conference 
it  was  adopted  by  the  House  and  Senate  on  Jan.  27.     The 
text  of  the  bill  in  its  final  form,  and  as  since  signed  by  Presi- 
dent Wilson,  was  published  in  our  issue  of  Feb.  8,  page  531. 


HERBERT  HOOVER  DIRECTOR-GENERAL  OF  RELIEF 
ADMINISTRATION  UNDER  FOOD  RELIEF  ACT. 
The  appointment  by  President  Wilson  of  Herbert  Hoover 
as  Director-General  of  the  American  Relief  Administration, 
created  under  the  Act  appropriating  $100,000,000  for  food 
relief  in  Europe  was  announced  on  March  2.  The  bill  was 
signed  by  President  Wilson  on  Feb.  25.  Mr.  Hoover  has 
been  granted  full  authority  to  direct  the  furnishing  of  food- 
stuffs and  other  supplies  purchased  out  of  the  relief  fund 
and  to  arrange  for  their  transportation,  distribution  and 
administration.  As  reported  in  these  columns  Jan.  11, 
page  118,  it  was  announced  on  the  3rd  of  that  month  that 
Mr.  Hoover  had  been  named  Director-General  if  an  Inde- 
pendent Relief  Organization  to  feed  Allied,  neutral  and 
enemy  people.  As  head  of  the  American  Relief  Administra- 
tion Mr.  Hoover  if  given  full  power  by  President  Wilson 
to  determine  to  which  of  the  populations  named  in  the  relief 
bill  the  supplies  shall  be  furnished  and  in  what  quantities. 
He  also  is  to  arrange  for  reimbursement  so  far  as  possible  as 
provided  in  the  relief  Act.  The  Food  Administration  in 
making  public  on  March  2  the  President's  Executive  order, 
announced  that  Edgar  Richard  and  Theodore  F.  Whit- 
marsh,  who  have  been  directing  the  affairs  of  the  Food 
Administration  during  Mr.  Hoover's  absence  in  Europe, 
had  been  appointed  joint  directors  in  the  United  States 
of  the  newly  created  Relief  Administration.  The  Executive 
Order  under  which  Mr.  Hoover  is  appointed  Director 
General  of  the  American  Relief  Administration  follows: 

In  pursuance  of  an  Act  entitled  "An  Act  for  the  relief  of  such  populations 
in  Europe  and  countries  contigiious  thereto,  outside  of  Germany,  German- 
Austria,  Hungary,  Bulgaria  and  Turkey,  as  may  be  determined  upon  by 
the  President  as  necessary,"  approved  Feb.  24  1919,  I  hereby  direct  that 
the  furnishing  of  foodstuffs  and  other  urgent  supplies  and  the  transporta- 
tion, distribution  and  administration  thereof  provided  for  in  said  Act, 
shall  be  conducted  under  the  direction  of  Herbert  Hoover,  who  is  hereby 
appointed  Director-General  of  the  American  Relief  Administration  with 
full  power  to  determine  to  which  of  the  populations  named  in  said  Act 
the  supplies  shall  be  furnished  and  in  what  quantities,  and  further  to 
arrange  for  reimbursement  so  far  as  possible,  as  in  said  Act  provided. 

He  is  hereby  authorized  to  establish  the  American  Relief  Administration 
for  the  purpose  of  carrying  out  the  provisions  of  said  Act  and  to  employ 
such  persons  and  incur  such  expenses  as  may  be  necessary  for  such  purpose, 
to  disburse  all  sums  appropriated  under  the  aforesaid  Act  of  Feb.  24  1919,' 
and  appoint  a  disbursing  officer  with  that  power,  and  particularly  to  employ 
the  Food  Administration  Grain  Corporation,  organized  under  the  provisions 
of  the  Food  Control  Act  of  Aug.  10  1917,  as  an  agency  for  the  purpose  of 
transportation  and  distribution  of  foodstuffs  and  supplies  in  the  populations 
requiring  relief. 

He  is  hereby  further  authorized  in  the  carrying  out  of  the  aforesaid  Act 
to  contract  with  the  Food  Administration  Grain_Corporation  or  any  other 
person  or  corporation,  that  such  person  or  corporation  shall  carry 
stocks  of  food  in  transit  to  Europe,  and  at  points  in.Europe,  in  such  quan- 
tities as  may  be  agreed  upon  and  as  are  required  to  meet  relief  needs,  and 
that  there  shall  be  paid  to  such  person  or  corporation  in  advance  from  the 
appropriation  made  in  the  aforesaid  Act  of  Feb.  24  1919,  any  sums  which 
may  be  reuired  for  the  purchase  and  transportation  of  foodstuffs  and  the 
maintenance  of  stocks. 


REMOVAL  OF  PORK  FROM  EXPORT  CONSERVATION 
LIST— EFFECT  ON  HOG  PRICE-FIXING  POLICY. 
Coincident  with  the  announcement  of  the  War  Trade 
Board  of  the  removal  of  pork  and  pork  products  from  the 
exports  conservation  list,  theJFood  Administration  issued  a 
statement  saying  that  the  practical^ effect  of  this  action  was 
to  destroy  the  ability  of  the  Food.7 Administration  to  further 
stabilize  the  price  of  live  hogs.     The[minimum  price  of  $17  50 


a  hundred  pounds  for  hogs,  which  had  been  in  effect  since 
November,  expired  at  midnight  Feb.  28,  but  it  was  stated 
on  that  date  that  it  would  be  continued  until  a  decision  was 
made  by  President  Wilson  regarding  existing  embargoes  on 
pork  affecting  neutrals  and  other  countries.  A  statement 
to  this  effect  was  said  to  have  been  made  by  officials  of  the 
Food  Administration.  It  was  also  reported  that  Frank  S. 
Snyder,  head  of  the  Meat  Division,  was  prepared  to  abandon 
the  monthly  hog  price  agreement  policy  if  the  embargoes 
were  lifted.  Otherwise,  a  price  would  be  agreed  upon 
for  March. 

In  its  statement  of  the  5th  inst.  the  Food  Administration 
stated  that  it  had  been  its  desire  and  endeavor  to  continue 
the  price  stabilization  until  March  31,  and  that  as  a  conse- 
quence of  the  general  situation  the  price  of  hogs  and  pork 
might  go  higher  than  the  stabilized  prices  which  had  been 
maintained.     Its  statement  follows: 

The  U.  S.  Food  Administration  is  officially  advised  by  the  War  Trade 
Board  that  it  has  rescinded  the  regulation  by  which  all  applications  for 
licenses  to  export  pork  and  pork  products  to  European  destinations  must 
have  attached  thereto  a  certificate  from  the  United  States  Food  Administra- 
tion to  the  effect  that  the  commodity  described  had  been  sold  for  export 
at  the  price  approved  by  the  Food  Administration.  At  the  same  time 
the  War  Trade  Board  announces  that  all  pork  and  pork  products  have 
been  removed  from  the  Export  Conservation  List,  both  actions  effective 
March  6  1919. 

The  practical  effect  of  this  action  of  the  War  Trade  Board  is  to  destroy 
the  ability  of  the  United  States  Food  Administration  to  further  stabilize 
the  price  of  live  hogs.  It  was  the  desire  and  has  been  the  endeavor  of  the 
Food  Administration  to  continue  this  stabilization,  as  heretofore  and  until 
March  31  when  the  normal  marketing  period  of  hogs  farrowed  in  the  spring 
of  1918  would  have  terminated.  The  prices  under  this  stabilization  plan 
have  been  based  chiefly  on  the  cash  value  of  the  corn  fed  to  the  hogs. 

The  whole  program  of  stabilization  of  prices  was  the  outgrowth  of  the 
imperative  necessity  for  stimulated  hog  production  for  war  needs  at  a  time 
when  a  dangerous  shortage  of  fats  threatened  the  entire  Allied  world. 

The  obligation  with  respect  to  the  pigs  farrowed  in  the  spring  of  1918 
began  with  the  marketing  of  September,  and  would  have  been  terminated 
March  31.  In  view,  however,  of  the  action  of  the  War  Trade  Board,  the 
Food  Administration  can  make  no  further  effort  to  stabilize  prices,  never- 
theless, from  85  to  90%  of  the  hogs  destined  for  market,  which  were  the 
objects  of  this  undertaking,  have  been  sold.  The  European  demand  for 
hog  products  will  increase,  rather  than  diminish.  The  supply  of  live  hogs 
coming  to  market  in  March  and  April  will  be  greatly  reduced  in  numbers. 
The  European  markets  are  opening  rapidly  to  free  trading  in  hog  products, 
and  the  area  to  be  supplied  is  being  made  increasingly  accessible.  The 
enemy  countries  are  to  be  given  opportunity  to  secure  hog  products  and 
other  foods. 

It  is  possible  that  as  a  consequence  of  the  general  situation  the  price  of 
hogs  and  pork  may  go  higher  than  the  stabilized  prices  which  have  been 
maintained  and  which  the  Food  Administration  desired  to  be  continued 
to  March  31   next. 

The  following  is  the  War  Trade  Board's  announcement 
regarding  the  removal  of  pork  and  pork  products  from  the 
export  conservation  list: 

The  War  Trade  Board  have  been  advised  that  the  Allied  Provisions  Ex- 
port Commission  has  been  dissolved,  and  that  purchases  of  foodstuffs  for 
shipment  to  Great  Britain,  France  and  Italy  will  no  longer  be  made  by  said 
Commission. 

The  War  Trade  Board  announce  that  pork  and  pork  products  have  been 
removed  from  the  Export  Conservation  List,  effective  March  6  1919,  and 
that  said  commodities  may  now  be  exported  freely  to  the  UnitedKingdom, 
France,  Italy,  Belgium,  Japan  or  Greece,  or  their  colonies,  possessions,  or 
protectorates,  under  Special  Export  License  RAC-63  (W.  T.  B.  R.  608J 
issued  Feb.  26  1919).  The  commodities  included  under  the  term  "pork 
and  pork  products,"  are  the  following: 

Lard  Canned  pork  Pickled  pork 

Neutral  lard  Fatbacks  Shoulders 

Bacon  Fresh  pork  Spareribs 

Barreled  and  mess  pork  Hams  Stag  bellies 

Coarse  hog  bellies 

The  ruling,  that  all  applications  for  licenses  to  export  pork  or  pork 
products  to  European  destinations  must  be  accompanied  by  a  certificate 
of  the  United  States  Food  Administration,  to  the  effect  that  the  commodi- 
ties described  in  such  applications  have  been  sold  for  export  at  prices  ap- 
proved by  the  Food  Administration,  has  been  withdrawn  as  of  March  6 
1919,  and  W.  T.  B.  R.  566,  issued  Jan.  31  1919,  W.  T.  B.  R.  587.  issued 
Feb.  7  1919  (so  far  as  said  ruling  concerns  pork  and  pork  products),  ancl 
W.  T.  B.  R.  601,  issued  Feb.  14  1919,  have  been  rescinded  as  of  said  date. 
Exporters  should  acquaint  themselves  with  the  import  restrictions  of  th« 
countries  of  destination  before  making  definite  and  unconditional  commit- 
ments for  export  sales. 


REGULATIONS  GOVERNING  THE  EXPORTATION  OF 
MILK  AND  PORK  AND  PORK  PRODUCTS  TO  FRANCE^ 
The  War  Trade  Board,  in  consultation  with  the  Food  Ad- 
ministration, announced  on  Feb.  7  that  licenses  would  there- 
after be  issued  freely  for  the  exportation  to  France  of  pork 
and  pork  products  and  condensed,  dehydrated,  evaporated, 
powdered  and  preserved  milk,  as  these  goods  have,  by  action 
of  the  French  Government,  been  placed  on  the  list  of  com- 
modities which  may  be  imported  without  Governmental 
restrictions.     The  Board  said: 

Exporters  who  desire  to  ship  such  milk  and  pork  and  pork  products  to 
France  need,  therefore,  no  longer  make  their  commitments  through  the 
Allied  Provisions  Export  Commission.  It  will  be  a  condition  of  the  issuance 
of  a  license  to  export  pork  and  pork  products  to  France  that  the  application 
for  export  license  must  have  attached  thereto,  before  being  filed  with  the 
War  Trade  Board,  a  certificate  from  the  United  States  Food  Administra- 
tion to  the  effect  that  the  commodity  described  in  such  application  has  been 
sold  for  export  at  a  price  approved  by  the  United  States  Food  Adminis- 
tration. 
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BILL  FOR  GOVERNMENT  GUARANTEES  OF  WHEAT 
SIGNED  BY  PRESIDENT  WILSON—  AMEND- 
MENTS AFFECTING  COTTON  TRADING. 

President  Wilson  on  March  4  signed  the  bill  appropriating 
$1,000,000,000  to  enable  him  to  carry  out  the  price  guaran- 
tees made  to  producers  of  the  wheat  crop  of  1918  and  1919. 
The  bill  as  eancted  into  law  carries  a  cotton  futures  rider, 
limiting  the  number  of  grades  of  cotton  that  may  be  de- 
livered on  future  contracts  to  thirteen,  including  grades 
above  low  middling.  All  cotton  must  be  classified  by 
Government  agents.  Senator  Smith  of  South  Carolina  also 
succeeded  in  having  embodied  in  the  bill  in  the  Senate  the 
following    amendment: 

Sec.  6a.  That  cotton  that,  because  of  the  presence  of  extraneous  matter 
of  any  character  or  irregularities  or  defects,  is  reduced  in  value  below  that 
of  low  middling,  or  cotton  that  is  below  the  grade  of  low  middling,  or,  if 
tinged,  cotton  that  is  below  grade  of  strict  middling,  the  grades  mentioned 
being  of  the  official  cotton  standards  of  the  United  States,  or  cotton  that 
is  less  than  seven-eights  of  an  inch  in  length  of  staple,  or  cotton  of  perished 
staple  or  of  immature  staple,  or  cotton  that  is  "gin  cut"  or  reginned,  or 
cotton  that  is  "repacked"  or  "false  packed"  or  "mixed  packed"  or  "water 
packed,"  shall  not  be  delivered  on,  under,  or  in  settlement  of  such  con- 
tract. 

In  explanation  of  the  purpose  of  the  amendment  Senator 
Smith   said: 

That  is  simply  to  provide  that,  in  the  contracts  for  delivery  of  cotton, 
cotton  of  unmerchantable  grades  shall  not,  as  now,  be  tendered  on  a  con- 
tract .  Under  the  present  cotton-grading  law  the  cotton-grading  committee 
has  standardized  a  great  variety  of  grades  of  cotton ,  so  that  the  exchanges 
are  tendering  these  very  low  and  unmerchantable  grades  to  such  an  extent 
that  it  has  driven  legitimate  business  away  from  the  exchanges  and  has 
practically  converted  them  into  mere  gambling  places  and  not  a  place  for 
legitimate  business.  In  other  words,  there  is  now  a  difference  of  any- 
where from  $25  to  $30  a  bale  between  the  contract  and  spot  market.  This 
amendment  is  simply  to  make  the  exchanges  legitimate  trading  places 
and  make  the  contracts  commercial. 

This  last  minute  legislation  brought  about  the  closing  of 
the  New  York  Cotton  Exchange  on  Wednesday  in  order 
that  arrangements  might  be  made  for  the  readjustment  of 
trading  to  meet  the  requirements  of  the  new  law.  As 
noted  in  these  columns  last  Saturday  (page  835)  the  wheat 
bill  was  passed  by  the  House  on  Feb.  22;  it  was  passed  by 
the  Senate  shortly  after  midnight,  Feb.  27,  or  in  the  early 
morning  of  the  28th.  Following  the  adoption  of  the  con- 
ference report,  the  House  accepted  it. on  the  3rd  inst.  With 
regard  to  the  decision  reached  on  Wednesday  morning 
(the  5th)  not  to  open  the  New  York  Cotton  Exchange  until 
the  following  morning  (it  had  been  closed  on  the  4th  because 
of  the  Mardi  Gras  celebration  in  New  Orleans).  President 
Walter  L.  Johnson  of  the  Exchange  was  quoted  in  the  New 
York  "Sun"  of  the  6th  as  saying: 

The  closing  of  the  Exchange  was  necessitated  to  avoid  confusion.  The 
grades  which  may  be  delivered  in  fulfilment  of  the  new  contract  are  those 
whose  values  are  not  below  the  value  of  low  middling  cotton.  Seven 
grades  are  specifically  prohibited  for  delivery  under  the  new  contract  and 
at  the  present  time  a  delivery  of  two  other  grades  is  prohibited  because 
their  value  is  below  the  value  of  low  middling.  Under  the  old  contract 
cotton  could  be  delivered  which  was  not  below  the  value  of  good  ordinary . 
At  present  delivery  of  good  ordinary  is  5  cents  below  the  value  of  low 
middling.  It  is  unfortunate  that  the  change  was  made  effective  imme- 
diately, as  this  necessitated  the  closing  of  the  exchanges  to  avoid  con- 
fusion. 

On  the  same  date  the  "Journal  of  Commerce"  quoted 
President  Johnson  with  the  following  statement  relative  to 
the  new  mode  of  operations: 

There  will  be  trading  in  two  bases — old  style  and  new  style — when  the 
Exchange  opens  Thursday  morning.  Trading  in  the  old  style  contracts 
will  be  permitted  only  in  liquidation  of  outstanding  commitments.  The 
new  style  will  be  inaugurated  at  the  opening.  _ 

Along  with  the  announcement  as  to  the  decision  to  close 
the  New  York  Exchange  (the  New  Orleans  Cotton  Ex- 
change followed  a  similar  course)  the  receipt  of  the  follow- 
ing telegram  from  Charles  J.  Brand,  Chief  of  the  Bureau 
of  Markets,   was   made   known: 

For  your  information  I  have  just  sent  the  following  to  New  Orleans 
and  all  designated  spot  markets  and  will  immediately  wire  them  full  lan- 
guage of  amendment  as  sent  you  yesterday:  Effective  this  morning  in 
accordance  with  the  amendment  of  subdivision  five  and  seven  of  Section  5 
of  the  Cotton  Futures  Act  adopted  by  the  Congress  in  the  last  hours  of 
the  session  as  an  amendment  to  Wheat  Guaranty  Act,  all  future  contracts 
on  both  New  York  and  New  Orleans  Cotton  Exchanges  will  hereafter  be 
new  style.  This  means  that  the  following  grades,  seven  in  number,  will 
not  be  tenderable  thereon:  Strict  good  ordinary  and  good  ordinary  white, 
strict  low  middling  and  low  middling  yellow  tinged,  middling  yellow 
stained,  strict  middling,  and  middling  blue  stained;  also  that  all  spot 
cotton  delivered  on  new  style  future  contracts  will  be  classed  by  Govern- 
ment. 

Spot  cotton  delivered  on  old  style  contracts  will  be  classed  by  exchanges 
as  heretofoe  with  right  of  appeal  to  Government  until  such  old-style  con- 
tracts are  liquidated.  Therefore  beginning  thsi  morning  all  orders  for 
execution  on  exchanges  should  specify  "New-style  contract."  Further- 
more similar  action  will  bo  necessary  with  reference  to  orders  previously 
transmitted  but  not  yet  executed.  Bonafide  liquidation  of  outstanding 
contracts  will  be  permitted  so  long  as  no  new  trades  in  old  style  contracts 
are    originated. 

Consider  it  highly  important  that  future  exchanges  be  kept  open  for 
trading  and  will  appreciate  your  taking  promptly  all  necessary  steps  to 
put  the  act  as  amended  into  immediate  effect.  Please  transmit  this  in- 
formation immediately  by  telegraph  and  telephone  to  the  member  firms 
of  your  exchange  and  to  the  other  markets  in  your  territory  and  request 


them  to  advise  their  clients  of  the  new  contracts.  Immediately  following 
this  dispatch  I  will  telegraph  you  a  verbatim  copy  of  the  entler  amendment . 
Meanwhile,  however,  act  as  promptly  as  possible  upon  the  foregoing  in" 
formation. 

Announcement  was  also  made  on  the  5th  by  Secretary 
Hanemann  of  the  adoption  of  the  following  resolutions  by 
the  Board  of  Managers  of  the  New  York  Cotton  Exhange: 

The  contract  hereinafter  referred  to  as  the  old  contract  is  any  contract 
made  prior  to  March  4  1919,  imder  the  B-laws  and  Rules  of  the  New  York 
Cotton  Exchange,  subject  to  the  U.  S.  Cotton  Futures  Act,  H.  R.  12,717. 

The  contract  hereinafter  referred  to  as  the  new  style  contract  is  a  con- 
tract made  after  March  5  1919,  imder  the  By-laws  and  Rules  of  the  New 
York  Cotton  Exchange,  subject  to  the  U.  S.  Cotton  Futures  Act  as  amended 
Mar  4   1919. 

From  the  opening  on  Thursday,  March  6,  and  thereafter  trading  in  old 
contracts  will  be  confined  exclusively  to  the  liquidation  of  contracts  al- 
ready existing.  There  is  no  necessity  for  an  immediate  closing  of  existing 
old  contracts  and  those  having  old  contracts  open  may  liquidate  tham  at 
any  time  before  maturity.  On  March  6  1919,  trading  in  the  new  style 
contract   will   be   inaugurated. 

Contract  slips  covering  old  style  contracts  shall  be  plainly  marked  "old 
style." 

All  bids  and  offers  across  the  ring  unless  the  word  "old"  is  used  shall  be 
understood  to  be  a  new  style  contract. 

Members  are  requested,  as  far  as  possible,  not  to  accept  orders  or  to 
trade  in  new  style  March  contracts. 

Any  member  knowingly  maldng  a  transaction  in  old  style  contracts 
other  than  in  liquidation  shall  be  held  to  have  violated  Section  92,  Para- 
graph  (g)  of  the  By-laws. 

Under  date  of  the  6th  inst.  the  following  advices  were 
conveyed  to  members  of  the  Exchange  by  President  John- 
son: 

I  have  received  the  following  telegram  from  Mr.  Charles  J.  Brand, 
Chief    Bureau    of    Markets: 

"After  consultation  with  Judge  Graham  the  Cotton  Futures  Attorney 
of  the  Treasury  Department  the  following  conclusion  has  been  reached: 
Whether  or  not  there  can  be  trading  in  old  style  contracts  in  liquidation 
of  outstanding  contracts  entered  into  prior  to  March  4  is  open  to  serious 
doubt  from  a  legal  standpoint.  As  a  practical  matter  we  sympathize 
with  the  trade  in  its  situation  brought  about  by  "making  the  amendment 
effective  with  the  approval  of  the  act  instead  of  at  a  later  date  as  originally 
contemplated.  In  the  circumstances  no  objection  will  be  made  to  bona 
fide  sales  on  purchases  of  old  style  contracts  for  the  sole  purpose  of  liqui- 
dation of  actually  existing  short  or  long  interests  provided  such  liquidation 
is  accomplished  not  later  than  May  1  1919  on  and  after  which  date  all 
sales  or  purchases  on  the  Exchange  must  be  new  style  contracts.  In  order 
that  the  Treasury  Department  may  be  continually  advised  of  the  situation 
it  will  be  necessary  for  each  firm  having  any  outstanding  interest  on  March 
4  to  report  either  directly  or  through  the  Clearing  House  to  the  Cotton 
Futures  Attorney  at  once  its  exact  position  in  each  month  and  to  report 
for  each  day  the  number  of  bales  sold  or  bought  in  reduction  of  such  out- 
standing interest  until  all  outstanding  old  style  contracts  have  been  en- 
tirely   liquidated.  BRAND. 

inasmuch  as  the  Clearing  Association  would  only  know  the  net  position 
of  each  firm  in  the  market,  I  would  suggest  that  each  firm  having  any  open 
contracts  on  March  4  report  directly  to  Judge  A.  W.  Graham,  Cotton  Fu- 
tures Attorney,  710  Bond  Building,  Washington,  D.  C,  as  required  abov. 
The  report  of  your  position  on  March  4  should  show  the  gross  amount  f 
purchases  and  gross  amount  of  sales  open  in  each  month.  Yours  very 
truly, 

WALTER  L.  JOHNSON,  President. 


GEORGE  A.  ZABRISKIE  SUCCEEDS  GEORGE  M.  ROLPH 
AS  PRESIDENT  OF  U.  S.  SUGAR  EQUALIZATION 

BOARD. 
Following  a  meeting  of  the  directors  of  the  U.  S.  Sugar 
Equalization  Board  (Inc.)  in  Washington  on  Feb.  26,  it 
was  announced  that  George  A.  Zabriskie  had  been  elected 
President  of  the  Equalization  Board  to  succeed  George  M. 
Rolph,  resigned.  Theodore  F.  Whitmarsh  was  elected  Vice- 
President,  James  F.  Bell,  Treasurer,  and  William  A.  Glas- 
gow, Jr.,  General  Counsel;  E.  S.  Keeley  was  elected  Assistant 
Treasurer.  Mr  .'Rolph,  who  had  been  President  of  the  Sugar 
Equalization  Board  since  its  organization,  withdrew  in  order 
to  devote  himself  to  his  own  business.  He  tendered  his 
resignation  on  Jan.  30,  to  take  effect  at  the  time  his  suc- 
cessor was  appointed.  The  members  of  the  board  of  direc- 
tors as  at  present  composed  are  as  follows:  Herbert  Hoover, 
Chairman,  George  A.  Zabriskie,  Theodore  F.  Whitmarsh, 
James  F.  Bell,  Dr.  F.  W.  Taussig,  C.  M.  WooUey,  William 
A.  Glasgow,  Jr. 


COMMITTEE  OF  U.  S.  SUGAR  EQUALIZATION  BOARD 
TO  ACT  IN  MATTER  OF  CUBAN  SHIPMENTS. 
According  to  "Financial  America"  of  Feb.  25,  the  United 
States  Sugar  Equalization  Board,  Inc.,  has,  at  the  request 
of  the  Cuban  Government,  appointed  Robert  B.  Hawley, 
Edwin  B.  Shattuck  and  Manuel  Rionda  a  committee  to  act 
in  behalf  of  the  Sugar  Equalization  Board  in  the  matter  of 
shipments  of  raw  sugars  direct  from  Cuba  to  nations  other 
than  the  United  States  and  those  represented  by  the  Royal 
Commission  on  the  sugar  supply.     The  paper  quoted  says: 

The  office  of  the  committee  will  be  located  in  the  Hollins  Building, 
Havana,  Cuba. 

Erports  by  the  committee  will  be  regulated  from  time  to  time  by  the 
United  States  Sugar  Equalization  Board,  Inc.,  and  will  be  dependent  upon 
the  national  requirements  of  the  United  States,  due  regard  being  given  to 
the  necessities  of  other  nations. 

These  arrangements  are  made  in  order  that  the  Cuban  Government 
may  continue  its  reciprocal  trade  relations  with  countries  that  have  in  the 
past  carried  on  commercial  Intercourse  with  the  Republic  of  Cuba. 
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GENERAL  IMPORT  LICENSE  COVERING  CUBAN  SUGAR 
IMPORTS. 
On  March  5  the  War  Trade  Board  announced  that  a  new 
general  import  license,  to  be  known  as  P.  B.  F.  No.  33,  has 
been  issued,  covering  the  importation  of  sugar  from  Cuba, 
when  consigned  to  the  United  States  Sugar  Equalization 
Board.     The  War  Trade  Board  says: 

This  amends  W.  T.  B.  R.  613,  as  published  Feb.  26,  in  so  far  as  the 
cabling  of  license  numbers  by  the  importer  for  shipments  of  Cuban  sugar  is 
concerned,  as  the  Consuls  have  been  authorized  to  certify  invoices  for  such 
shipments  of  sugar  as  may  be  coming  from  Cuba  without  the  production 
of  an  individual  import  license,  if  the  same  is  consigned  to  the  Sugar 
Equalization  Board. 


PRESIDENT  WILSON  TELLS  SOUTHERN  SENATORS 
THAT  COTTON  EMBARGOES  CANNOT  BE  LIFTED. 
On  Feb.  27  President  Wilson  was  petitioned  by  Senators 
and  Representatives  from  cotton  growing  States  to  remove 
the  embargoes  on  cotton.  The  President  is  said  to  have 
stated  that  it  would  be  impossible  to  lift  the  embargoes 
until  after  the  formal  declaration  of  peace;  while  informing 
Senator  Smith  of  South  Carolina,  who  presented  the  pe- 
tition that  he  would  do  all  he  could  to  relieve  the  situation, 
he  is  said  to  have  held  out  no  encouragement.  The 
President  said  that  under  the  terms  of  the  armistice  Ger- 
many's status  quo  must  be  maintained. 


SHIPMENTS  OF  RUBBER  RELEASED  FROM  CANADA. 
The  War  Trade  Board  on  March  4  announced  that,  in 
accordance  with  existing  regulations  governing  the  importa- 
tion of  commodities  shipped  into  Canada  for  importation 
into  the  United  States  which  have  been  held  60  days  after 
removal  of  the  restrictions  thereon,  1,917  tons  of  rubber 
were  released  for  entry  for  a  number  of  importers  on  Feb.  13 
1919. 


BRITISH  IMPORT  RESTRICTIONS  AFFECTING  DYE- 
STUFFS  AND  ALUMINUM. 
The  War  Trade  Board  reports  under  date  of  March  4 
that  it  has  been  informed  that  the  following  dyestuffs  can- 
not be  imported  into  the  United  Kingdom  without  individual 
import  licenses: 

All  derivatives  of  coal  tar,  generally  known  as  intermediate  products, 
capable  of  being  used  or  adapted  for  use  as  dyestuffs  or  of  being  modified 
or  further  manufactured  into  dyestuffs,  all  direct  cotton  colors,  all  union 
colors,  all  acid  wool  colors,  all  chrome  and  mordant  colors,  all  alizarine 
colors,  all  basic  colors,  all  sulphide  colors,  all  vat  colors  (including  synthetic 
indigo) ,  all  oil  spirit  and  wax  colors,  all  lake  colors,  and  any  other  synthetic 
colors,  dyes,  stains,  color  acids,  color  bases,  color  lakes,  leuco  acids,  leuco 
bases,  whether  in  paste,  powder,  solution  or  any  other  form. 

The  War  Trade  Board  has  also  been  informed  that  the 
importation  of  aluminum  ingots  into  the  United  Kingdom 
is  not  prohibited,  but  that  aluminum  sheets  require  an  im- 
port license,  as  they  are  included  under  the  head  of  alumi- 
num manufactures. 


IRON  AND  STEEL  INTERESTS  TO  CO-OPERATE  WITH 
PROPOSED   PRICE   STABILIZATION  BOARD- 
JUDGE  GARY'S  REMARKS. 

Last  week's  meeting  of  steel  interests  at  the  office  of 
Judge  Elbert  H.  Gary,  at  which  consideration  was  given 
to  Secretary  Redfield's  proposed  Industrial  Board  of  the 
Department  of  Commerce,  was  followed  by  a  meeting  of 
representatives  of  the  iron  and  steel  industry  on  Thursday 
of  this  week  (the  6th  inst.)  at  the  Waldorf-Astoria.  With 
regard  to  this  meeting  it  is  announced  that  "after  full  dis- 
cussion, it  was  unanimously  voted  to  accept  the  invitation 
of  the  Industrial  Board  of  the  Department  of  Commerce, 
organized. by  approval  of  the  President,  to  co-operate  in  the 
endeavor  to  stabilize  business  conditions,  and  the  whole  sub- 
ject matter  was  referred,  with  power,  to  a  committee." 

The  members  of  the  committee  are: 

Elbert  H.  Gary,  Alva  C.  Dinkey,  I  H.  G.  Dalton, 

James  A.  Farrell,  L.  E.  Block,  A.  P.  Huston, 

Charles  M.  Schwab,         James  A.  Burden,  James  A.  Campbell, 

John  A.  Topping,  E.  G.  Grace,  Willis  L.  King. 

C.  H.  McCullough,  Jr.  I 

After  the  resolution  was  adopted,  George  N.  Peek,  Chair- 
man of  the  Industrial  Board,  addressed  the  meeting. 

In  an  address  at  the  opening  of  the  meeting  Judge  Gary 
stated  that  in  response  to  the  request  that  the  industry 
"co-operate  with  the  Government  in  the  endeavor  to  stabil- 
ize business  conditions,"  it  had  been  decided  to  recommend 
at  the  meeting  that  the  invitation  to  co-operate  be  promptly 
accepted,  "so  far  as  proper  and  consistent."  In  referring  in- 
cidentally to  the  League  of  Nations,  Judge  Gary  stated  that 
it  "will  soon  be  agreed  upon,  for  the  sentiment  in  its  favor 


is  well  nigh  universal  among  the  civilized  peoples  of  all 
countries."     Judge  Gary's  remarks  in  full  follow: 

We  have  had  no  meeting  nor  occasion  for  a  meeting  of  the  iron  and 
steel  industry  generally  since  Dec.  9  last,  when  we  gathered  to  discuss 
and  decide  what  recommendation  to  make  to  the  War  Industries  Board 
concerning  prices,  pursuant  to  the  request  of  that  Board  or  its  Price- 
Fixing  Committee.  Between  the  time  the  request  was  made  and  the  day 
fixed  for  the  meeting  in  Washington,  conditions  changed,  and  as  a  con- 
sequence our  report  to  the  War  Industries  Board  was  made  unnecessary, 
although  the  committee  which  had  been  designated  by  the  steel  interests 
appeared  in  Washington  at  the  appointed  time  and  place.  Notwithstand- 
ing at  our  meeting  here  there  were,  at  the  beginning,  differences  of  opin- 
ion concerning  our  proposed  action,  I  think  time  has  demonstrated  that 
our  final  conclusion  was  wise.  Circumstances  justified  the  decision  to 
recommend  moderate  reduction  in  prices  of  our  commodities,  and  per- 
haps the  fact  that  we  voluntarily  made  reductions  tended  to  stabilize 
business  conditions  generally.  At  any  rate,  the  disposition  of  the  large 
number  of  men  who  attended  the  meeting,  to  harmonize  their  views  and  to 
place  their  interests  in  the  hands  of  a  few  men  who  had  proved  their  effi- 
ciency by  hard  work,  continued  patience  and  painstaking  effort,  re- 
dounded to  the  credit  of  all  who  participated.  Consideration  by  each  for 
the  welfare  of  all  others,  and  an  effort  to  co-operate  in  advancing  and  pro- 
tecting the  interests  of  everyone,  so  far  as  practicable  and  right,  have 
dominated  the  minds  of  those  who  are  connected  with  our  industry  and 
have  been  and  will  continue  to  be  of  great  benefit  so  long  as  we  are  con- 
trolled by  these  principles. 

On  this  occasion  we  have  met  to  discuss  and  consider  the  question  of 
co-operation  as  presented  to  as  by  the  Industrial  Board  of  the  Depart- 
ment of  Commerce.  This  Board  has  been  appointed  by  the  Secretary 
of  Commerce,  for  the  purpose  of  conferring  with  the  different  lines  of 
industry,  in  the  effort  to  stabilize  business  conditions  generally  through- 
out the  country.  The  Secretary  of  Commerce,  after  consideration  and 
investigation,  reached  the  conclusion  that  during  the  transition  period 
from  a  war  basis'  to  a  peace  basis  there  might  be  disturbances  in  business, 
with  possible  reactions,  if  not  depressions,  decreases  in  or  interruption  to 
employment,  and  delays  in  extending  enterprise;  and  after  conferring  with 
other  members  of  the  Cabinet  and  the  President  of  the  United  States, 
he  appointed  the  Industrial  Board  referred  to.  The  Secretary  of  Com- 
merce a  few  days  since  addressed  a  letter  to  the  President  of  the  Ameri- 
can Iron  &  Steel  Institute,  in  which  the  Secretary  stated  his  plans  and 
requested  co-operation  by  our  industry,  and  also  opportunity  on  the 
part  of  Mr.  George  N.  Peek,  Chairman  of  the  Board,  to  explain  in  detail 
what  was  proposed.  The  President  of  the  Institute  thereupon  called 
together  some  of  the  leading  manufacturers  who  were  readily  accessible, 
before  whom  Mr.  Peek  appeared  and  discussed  at  considerable  length 
his  plans  and  reasons  for  their  adoption,  after  which  the  present  meeting 
was  called. 

It  is  my  opinion,  and  1  believe  the  opinion  of  most  of  the  large  number 
of  men  who  are  assembled  here  to-day,  that  since  the  armistice  was  signed 
the  iron  and  steel  trade,  generally  speaking,  has  been  better  than  it  was 
represented  to  be  in  some  of  the  publications;  that  it  has  been  better  than 
we  feared  it  would  be;  that,  all  things  considered,  we  have  no  resaon  to 
complain;  and  that  the  number  of  unemployed  has  been  much  less  than 
one  would  suppose  from  some  of  the  statements  which  have  been  freely 
circulated.  We  know  that,  as  a  matter  of  fact,  on  account  of  the  ordi- 
nary turn-over  in  labor,  and  other  reasons  which  result  in  idleness,  tem- 
porary or  otherwise,  there  are  always  large  numbers  of  unemployed,  and 
therefore  it  frequently  happens  that  when  people  are  expecting ,  in  con- 
sequence of  unusual  conditions,  an  increase  in  unemployment,  exagger- 
ations are  made.  Personally,  I  have  believed  if  business  men  and  others 
who  are  interested  in  business  conditions  and  results  would  retain  their 
composure  and  courage,  we  would  gradually.  If  moderately,  return  to  a 
condition  normal  and  satisfactory.  However,  the  Secretary  of  Com- 
merce, a  very  wise  and  thoughtful  man,  believed,  from  his  information  and 
advice,  that  it  was  desirable  to  anticipate  possible  future  adverse  con- 
ditions', and  therefore  took  the  action  mentioned,  and,  of  course,  this 
having  been  published,  the  natural  result  has  been,  or  will  be,  to  tem- 
porarily affect  business  progress  until  there  can  be  a  successful  co  oper- 
ative movement  which  is  calculated  to  inspire  confidence  and  activity. 

The  steel  industry  is  still  more  or  less  the  barometer  of  trade.  It  in- 
volves large  production,  large  amounts  of  working  capital,  large  numbers 
of  employees  and  has  a  decided  influence  upon  the  commercial  and  finan- 
cial interests  of  the  country.  We  occupy  positions  of  great  responsibility. 
What  we  do  at  this  meeting  may  have  an  important  bearing  upon  the 
whole  business  situation.  We  must  not,  we  will  not,  intentionally  make 
a  mistake.  During  the  war  we  have  been  called  upon  to  do  great  things, 
and  we  have  cheerfully  and  faithfully  responded.  I  think  we  are  bound 
to  say  we  have  in  the  main  been  treated  fairly.  We  have  served  the 
Government  to  the  best  of  our  ability,  and  Governmental  representatives 
have,  in  positive  language,  commended  our  efforts. 

Now  we  are  called  upon  again  by  a  Government  official  to  co-operate 
with  the  Government  in  the  endeavor  to  stabilize  business  conditions,  to 
protect,  so  far  as  practicable  and  reasonable,  capital  and  labor,  for  they 
must  aiways  go  hand  in  hand  if  success  for  either  is  achieved,  and  to 
bring  about  results  which  no  reasonable  man  will  deny  are  desirable.  The 
methods  were  not  suggested  by  us.  They  originated  with  a  disinterested, 
high-minded  and  capable  public  official,  whose  obligation  and  whose  desire 
are  to  best  serve  his  country.  We  must  on  this  occasion  rise  to  a  high 
plane  of  unselfish  observation  and  there  determine  our  course. 

Those  who  have  been  personally  consulted,  including  all  the  members 
of  the  Board  of  Directors  of  the  Institute  who  could  be  reached,  have 
decided  to  recommend  to  this  meeting  that  we  promptly  accept  the  invi- 
tation of  the  Government  to  co-operate,  so  far  as  proper  and  consistent, 
in  the  cause  which  has  been  presented  and  has  been  assigned  to  the  In- 
dustrial Board  made  up  of  Mr.  Peek  as  Chairman  and  other  equally  worthy 
men,  who  may  be  depended  upon  to  act  fairly  and  intelligently.  If  you 
should  to-day  submit  your  interests  to  a  comparatively  small  committee, 
that  committee  would  com6  into  conference  with  the  Industrial  Board 
and  make  an  effort  to  agree  upon  prices  intended  to  be  just  toward  all 
who  might  be  interested  in  the  results,  including  seller,  purchaser  and  the 
general  public.  It  is  intended,  as  usual,  to  give  opportunity  for  full  dis- 
cussion, and  I  ask  you  to  withhold  final  judgment  as  to  your  action  until 
the  last  speaker  has  been  heard  and  the  last  reason  expressed. 

There  is  ahead  of  us  large  business  prosperity.  We  may  hasten  or 
retard  its  progress,  depending  upon  our  attitude.  If  we  avail  ourselves  of 
the  opportunities  offered  we  will  succeed.  We  must  be  resolute,  fair- 
minded  and  confident.  We  must  apply  the  spirit  of  co-operation  when- 
ever practicable.  We  must  have  faith  in  ourselves,  in  each  other  and  in 
our  country.  Peace  has  not  yet  been  established  throughout  the  world, 
and  this  fact  more  or  less  adversely  affects  industry.  Still  we  have  reason 
to  expect  an  early  settlement  of  most,  if  not  all,  of  the  important  differ- 
ences between  nations.  A  League  of  Nations  will  soon  be  agreed  upon, 
for  the  sentiment  in  its  favor  is  well  nigh  universal  among  the  civilized 
peoples  of  all  countries.     The  criticisms  which  are  found  in  the  speeches 
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recently  made  in  the  Congress  of  the  United  States,  with  possibly  slight 
exceptions,  were  not  intended  to  be  understood  as  opposing  a  practicable 
and  workable  agreement  between  leading  countries  which  will  result  in 
preventing  future  prolonged  international  conflicts.  The  objections 
made  relate  to  some  of  the  conditions  and  terms  contained  in  the  covenant, 
or  constitution,  which  has  been  reported  for  consideration  by  the  General 
Council,  and,  in  most  cases,  to  proposed  forms  of  procedure.  Surely 
the  great  men  who  participate  in  the  Peace  Council  will  find  a  basis  and  a 
method  for  carrying  into  effect  what  they,  and  the  hundred  millions  whom 
they  represent,  most  earnestly  desire. 

And  then,  after  peace  is  declared  and  made  secure,  and  with  a  cordial 
and  reasonable  co-operation  between  the  Government  and  business  in- 
terests, we  should  realize  the  greatest  prosperity  in  our  experience. 


WAR   CONTRACT  CLAIMS  MUST  BE  FILED  BY 
JUNE  SO— RULES  FOR   SETTLEMENT. 

The  War  Department  on  March  4  made  public  the  rules 
and  regulations  under  which  the  Department  will  make 
settlement  under  the  terms  of  the  War  Contract  Validating 
bill,  signed  by  President  Wilson  on  March  3.  According  to 
the  Associated  Press  dispatches,  all  claims  are  to  be  desig- 
nated either  in  Class  A  or  Class  B.  The  former  includes 
claims  based  on  agreements  made  by  an  officer  or  agent 
acting  under  the  authority,  direction  or  instruction  of  the 
Secretary  of  War,  and  the  nature,  terms  and  conditions  of 
which  have  been  reduced  to  contract  form  or  are  otherwise 
established  by  written  evidence.  All  other  agreements  are 
designated  as  in  Class  B. 

Claims  falling  under  Class  A  shall  be  presented  in  the  form 
of  a  statement  in  quadruplicate  for  which  blank  forms  are 
furnished.  The  four  copies  shall  be  forwarded  to  the 
Claims  Board  in  Washington  of  the  Bureau  with  which  the 
alleged  agreement  was  made.  All  claims  must  be  filed  not 
later  than  June  30.  In  all  cases  where  settlement  negotia- 
tions are  now  pending  there  will  be  no  interruptions,  but  the 
statement  of  claim  must  be  filed  in  Washington  before  the 
award  is  made.  In  regard  to  the  investigation  of  Class  A 
claims    the   rules    provide: 

Each  bureau  claims  board,  upon  the  proper  presentation  of  any  claim,  is 
directed  to  examine  into  and  determine  the  facts  as  to  the  nature  of  terms 
and  conditions  of  the  alleged  agreement  referred  to  in  the  statement  of 
claim.  If  it  finds  that  an  agreement  within  the  provisions  of  Section  1  of 
said  Act  was  entered  into,  it  will  make  a  certificate  in  the  form  hereto 
attached,  entitled  "Form  C,"  such  certificate  shall  not  be  executed  except 
when  it  is  attached  to  (1)  agreement  heretofore  reduced  to  contract  form, 
or  (2)  a  purchase  order  heretofore  signed,  or  (3)  a  procurement  order  or 
notice  of  award  heretofore  signed  which  sets  forth  all  the  terms  and  condi- 
tions of  the  agreement,  or  (4)  a  document  to  be  prepared  under  the  super- 
vision of  such  bureau  claims  board  fully  setting  forth  the  nature,  terms  and 
conditions  of  the  agreement,  and  which  may  be  in  the  form  of  such  con- 
tract or  order  as  should  in  due  course  have  been  formulated  to  cover  the 
agreement. 

The  nature ,  terms  and  conditions  of  the  agreement  thus  established  and 
certified  shall  be  submitted  to  the  claimant  and  no  award  can  be  made 
until  the  claimant's  acceptance  and  approval  of  the  certificate  has  been 
endorsed  thereon. 

The  bureau  claims  board  are  hereby  authorized  and  directed  to  proceed, 
on  the  basis  of  the  agreement  thus  established  to  make  detailed  examina- 
tion of  the  claim  and  to  recommend  a  fair  and  equitable  basis  for  the 
adjustment  payment  or  discharge  thereof. 

Regarding  procedure  with  Class  B  claims  the  rules  say: 

Class  B  claims  shall  be  submitted  to  the  board  of  contract  adjustment, 
which,  in  handling  that,  will  follow  the  procedure  above  outlined  for 
Class  A  claims  so  far  as  it  is  applicable;  but  those  claims  which  are  based 
upon  alleged  agreements  entred  into  with  an  officer  or  agent  acting  under 
the  authority,  direction  or  instruction  of  the  Secretary  of  War  shall  be 
separate  and  given  numbers  of  a  different  series  from  those  entered  into 
by  an  officer  or  agent  acting  under  the  authority,  direction  or  instruction 
of  the  President. 


FORMER  U.  S.  ATTORNEY  GENERAL  GREGORY  ACCOM- 
PANIES PRESIDENT  WILSON  ABROAD. 
Thomas  W.  Gregory,  who  in  January  tendered  his  resigna- 
tion as  U.  S.  Attorney  General,  was  succeeded  in  the  office 
this  week  by  A.  Mitchell  Palmer.  Mr.  Gregory's  resigna- 
tion became  effective  on  the  4th  inst.  He  has  accompanied 
President  Wilson  on  his  second  trip  abroad  this  week;  in 
denying  on  the  3rd  inst.  reports  that  he  would  go  to  Paris 
with  President  Wilson  as  his  adviser,  Mr.  Gregory  was 
quoted  as  saying: 

I  shall  accompany  the  President  on  his  return  to  France.  I  do  notgo  as 
his  adviser.  While  abroad  I  shall  represent  the  Government  In  one  or  two 
matters,  but  expect  to  be  gone  only  thirty  or  forty  days.  I  shall  then 
announce  my  plans  and  resume  the  practice  of  law. 

In  quoting  what  Mr.  Gregory  had  to  say,  the  New  York 
"Times"  of  March  4  said: 

From  another  quarter  It  was  learned  that  Mr.  Gregory  was  going  to 
France  with  the  President  to  represent  the  War  Department  In  settling  up 
some  of  the  large  bills  due  the  Allied  Government,  including  damage  done 
to  French  property  by  American  troops. 

Many  claims  against  the  Goverment  have  been  Incurred  In  connection- 
wlth  the  American  Army's  stay  In  France,  and  the  former  Attorney 
General's  task  will  be  to  untangle  these.  Many  large  contracts  for  supplies 
must  be  carefully  gone  over  before  final  settlements  can  be  made.  Mr. 
Gregory,  It  was  indicated,  will  be  put  In  charge  of  all  this  work,  and  in 
addition  probably  will  act  as  unofficial  counselor  to  the  President  on  the 
questions  of  Indemnity  and  reparation  which  may  come  before  the  Peace 
Conference. 


FRANCIS  P.  GARVAN  NAMED  AS  ALIEN  PROPERTY 
CUSTODIAN. 
Francis  P.  Garvan  of  New  York  was  on  March  3  named 
by  President  Wilson  as  Alien  Property  Custodian  to  succeed 
A.  Mitchell  Palmer,  who  has  become  United  States  Attorney- 
General.  Since  June  1918  Mr.  Garvan  had  been  Director 
of  the  Bureau  of  Investigations  of  the  Alien  Property  Cus- 
todian's office,  serving  without  salary.  Mr.  Garvan  was 
born  in  East  Hartford,  Conn.,  in  1875.  He  was  admitted 
to  the  Bar  in  1889.  He  was  an  assistant  United  States 
attorney  under  District  Attorney  Jerome.  He  is  a  member 
of  the  executive  committee  of  the  Bar  Association. 


RESIGNATION  OF  G.  CARROLL  TODD  AS  ASSISTANT 
UNITED  STATES  DISTRICT  ATTORNEY  GENERAL. 
The  resignation  of  G.  Carroll  Todd  as  Assistant  United 
States  District  Attorney-General  was  announced  on  Mar.  5. 
The  resignation  of  Mr.  Todd  was  sent  to  President  Wilson 
the  day  after  the  nomination  of  A.  Mitchell  Palmer  to  be 
Attorney-General  was  sent  to  the  Senate  by  the  President, 
and  will  become  effective  as  soon  as  his  successor  has  been 
appointed.  Mr.  Todd,  who  had  charge  of  prosecutions 
under  the  Sherman  Anti-Trust  Law,  had  been  Chief  Assistant 
to  the  Attorney-General  since  1913.  John  Lord  O'Brian, 
who  has  been  special  Assistant  Attorney-General,  and  has 
charge  of  the  prosecution  of  so-called  political  offenders, 
will,  it  is  said,  soon  resign  and  resume  the  practice  of  law  in 
Buffalo. 


FAILURE  OF  CONGRESS  TO  PROVIDE  $750,000,000 
FOR  RAILROAD  REVOLVING  FUND— CON- 
FERENCE TO  CONSIDER  SITUATION. 

The  adjournment  of  Congress  this  week  without  enacting 
the  bill  calling  for  an  appropriation  of  $750,000,000  for  the 
Railroad  Administrations'  Revolving  Fund  (in  addition  to 
the  $500,000,000  provided  originally)  has  resulting  in  the 
calling  of  a  conference  of  bankers  and  railroad  representatives 
in  Washington  next  Tuesday  to  discuss  plans  for  meeting 
the  situation  thereby  created.  Provision  for  the  additional 
sum  for  the  Revolving  Fund  was  made  in  a  bill  which  passed 
the  House  on  Feb.  21;  the  Senate  Appropriation  Com- 
mittee in  reporting  on  March  1  the  General  Defiency  Bill 
added  as  a  rider  the  bill  appropriating  $750,000,000  for  the 
Railroad  Administration.  The  Deficiency  Bill,  however, 
which  had  passed  the  House  on  Feb.  28  was  held  up  in  the 
Senate  as  a  result  of  a  filibuster  in  that  branch  of  Congress 
in  the  closing  hours  of  the  session.  Through  the  failure  of 
Congress  to  provide  for  the  $750,000,000  appropriation  the 
Railroad  Administration  is  without  funds  to  finance  im- 
provements for  1919.  While  it  was  reported  that  the  re- 
turn of  the  roads  to  private  ownership  seemed  imminent 
as  a  result  of  this  situation,  Director-General  Hines  on  the 
4th  after  conferences  with  Secretary  of  the  Treasury  Carter 
Glass  and  Eugene  Meyer,  Jr.,  Managing  Director  of  the 
War  Finance  Corporation,  issued  the  following  statement: 

The  railroad  situation  is  so  complicated  by  this  recent  development,  and 
there  are  so  many  possibilities,  that  I  cannot  say  at  this  time  what  may  be 
done  with  the  railroads.  It  will  take  a  good  deal  of  consideration  before  a 
conclusion   is   reached. 

The  belief  was  then  said  to  have  been  expressed  by  sev- 
eral Treasury  officials  that  the  railroads  could  obtain  loans 
privately  to  tide  them  over  the  next  few  months. 

The  War  Finance  Corporation,  it  was  announced  on 
March  4,  had  already  lent  $71,505,000  to  railroads.  It 
was  authorized  to  advance  several  hundred  million  dollars 
additional  under  war  powers,  on  adequate  collateral,  and 
at  rates  at  least  1%  higher  than  current  rates  for  90  day 
paper.  Officials  questioned,  however,  whether  the  terms 
of  the  Act  could  be  interpreted  liberally  enough  to  permit 
the  corporation  to  go  into  more  extended  financing.  In  a 
statement  issued  on  the  5th  Director-General  Hines,  in 
referring  to  the  failure  of  Congress  to  provide  the  appro- 
priation  asked   for   said: 

This  unexpected  result  puts  on  the  Director-General  the  necessity  for  de- 
vising radically  different  methods  of  dealing  with  the  extremely  difficult 
situation.  I  approach  the  matter  in  the  spirit  and  with  the  purpose  of 
finding  ways  to  meet  the  requirements  and  to  avert  financial  embarrass- 
ments and  industrial  depression.  It  would  be  improper,  however,  to 
minimize  the  difficulties  of  the  situation,  but  I  believe  that  the  very  diffi- 
culties themselves  will  result  in  obtaining  patiotic  co-operation  of  all  busi- 
ness interests  involved,  including  the  railraod  corporations  and  equipment 
companies  and  other  producers  of  material,  and  the  bankers.  At  the 
moment  there  is  no  occasion  to  discuss  the  question  of  relinquishment  of 
the  railroads.  My  first  purpose  Is  to  try  to  solve  the  problem  in  other- 
ways. 

I  am  not  prepared  at  the  moment  to  outline  specific  plans  because  nu- 
merous methods  must  be  devised  for  dealing  with  different  phases  of  the 
subject  and  each  will  require  its  separate  study  and  perhaps  a  separate 
plan  of  co-operation.     But  I  believe  that  on  the  part  of  all  responsible 
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interests  affooted  thero  will  be  a  prompt  response  to  my  own  definite  pur- 
pose of  finding  a  way  to  meet  the  difficulty  and  I  do  not  believe  anyone 
should  give  way  to  alarm  on  account  of  the  condition  which  has  been  so 
unexpectedly  produced. 

The  Treasury  Department  and  the  War  Finance  Corporation  are  co- 
operating in  the  matter  with  the  utmost  cordiality. 

In  connection  with  the  consideration  of  this  question  there  has  been  no 
discussion  of  raising  rates,  either  passenger  or  freight,  because  the  money 
derived  from  rates  goes  into  operating  revenues,  which  primarily  are  not 
affected  by  the  present  situation. 

Generally  speaking  it  will  be  my  object  to  solve  tho  problem  facing  the 
Railroad  Administration  through  financial  means,  rather  than  through 
interfering  with  Work  involving  the  employment  of  labor.  I  consider  it 
important  that  there  be  no  industrial   disturbances. 

In  connection  wjth  necessary  financing  which  will  have  to  be  done  by  the 
railroad  corporations  it  is  the  rule  that  no  such  corporate  financing  be  un- 
dertaken except  on  certificate  of  the  Railroad  Administration,  and  there- 
fore the  Railroad  Administration  in  a  sense  acts  as  a  clearing  house  for 
such  financing,  thus  minimizing  the  danger  of  financial  confusion. 

On  the  same  day,  at  the  conference  of  Governors  and 
Mayors  at  Washington,  Director-General  Hines  referred  to 
plans  in  contemplation  for  meeting  the  situation  created; 
from  the  New  York  "Times"  account  as  to  what  he  had  to 
say  we  take  the  following: 

We  contemplated  that  we  could  keep  up  maintenance  of  the  railroads 
and  their  equipment  to  the  standard  which  the  railroad  companies  them- 
selves had  establisheu  during  the  three  years  ending  June  30  1917,  gen- 
erally spoken  of  now  as  the  three-year  test  period,  go  ahead  on  a  substantial, 
thorough,  conservative  scheme  of  improvements  and,  through  ability, 
which  we  anticipated  we  would  have,  to  pay  the  amounts  due  the  railroad 
companies,  equipment  companies  and  other  creditors,  establish  a  general 
credit  situation  which  would  enable  the  railroad  companies  to  borrow 
substantial  amounts  of  money  for  the  purpose  of  engaging  upon  a  larger 
improvement  program  than  the  conservative  program  we  had  fixed  upon. 

Our  program  rested  upon  anticipation  of  an  appropriation  of  1750,000,000 
from  Congress.  But  the  debate  was  not  concluded  before  the  Senate  ad- 
journed, so  the  appropriation  failed.  Therefore  yesterday  at  noon  we  were 
confronted  with  the  problem  of  re-making  our  program  in  the  face  of 
radically  different  conditions. 

I  approach  the  matter  in  the  spirit  that  it  is  my  clear  duty  from  every 
standpoint  to  try,  notwithstanding  the  failure  of  this  appropriation,  to 
find  a  way  to  accomplish  the  things  it  is  desired  to  accomplish.  It  might 
be  exceedingly  easy  to  approach  it  in  the  spirit  of  trying  not  to  find  a  way. 
but  it  is  in  exactly  the  opposite  spirit  that  I  come  before  you,  and  my 
belief  is  that,  in  view  of  the  very  difficulties  of  the  situation  which  has  so 
suddenly  confronted  us  and  the  business  interests  of  the  country,  there  will 
be  an  impulse  toward  a  patriotic  co-operation  to  contrive  ways  and  means 
to  carry  forward  the  reasonable  program  of  the  Railroad  Administration, 
despite  the  failure  of  the  appropriation. 

There  are  two  general  ways  in  which  we  might  attempt  to  adapt  ourselves 
to  this  new  situation.  One  way  would  be  to  cut  down  expenditures  as 
rapidly  as  possible  in  every  direction,  even  though  these  expenditures  were 
highly  desirable.  The  other  way  would  be  to  resort  to  every  possible  ex- 
pedient to  prevail  on  the  railroad  companies  and  the  other  business  interests 
affected  to  borrow  the  necessary  money  to  enable  us  to  go  forward  with 
these  expenditures. 

I  am  emphatically  in  favor  of  the  plan  which  contemplates  financing 
these  matters  so  we  can  go  forward  with  the  expenditures,  rather  than  of 
the  plan  of  cutting  off  the  expenditures  so  we  can  avoid  the  financing. 
Prom  every  standpoint  it  seems  to  me  this  is  the  proper  and  expedient 
course  to  pursue. 

In  addition  to  other  reasons  which  actuate  me  in  approaching  the  matter 
in  this  sjjirit  is  the  reason,  which  is  a  controlling  consideration  with  me,  that 
I  am  absolutely  out  of  sympathy  with  any  policy  which  contemplates  the 
slowing  down  of  industries  for  the  purpose  of  throwing  men  out  of  employ- 
ment on  the  idea  that  thereby  the  rate  of  wages  may  be  cut  down  for  the 
future. 

It  is  going  to  be  my  policy,  with  the  most  cordial  co-operation  of  the 
Secretary  of  the  Treasury  and  the  War  Finance  Corporation,  to  find  every 
way  we  can  to  reimbures  the  Treasury  and  the  Railroad  Administration 
through  getting  the  corporations  to  borrow  the  money  to  pay  back  ad- 
vances which  have  been  made  and  which  it  will  be  necessary  to  make  to 
carry  out  our  program.  It  would  be  unwise  to  create  the  impression  that 
that  is  going  to  be  an  easy  task.  It  is  going  to  be  very  difficult,  but  we 
are  approaching  it  with  the  determination  that  we  will  make  it  succeed 
to  a  very  large  extent  and  that  we  will  get  a  large  measure  of  patriotic 
co-operation  from  all  the  interests  which  are  affected. 

The  specific  proposition  which  you  gentlemen  have  had  much  in  mind 
and  which  I,  too,  have  been  considering  with  care  is  the  question  as  to  what 
ought  to  be  done  by  the  Railroad  Administration  with  reference  to  the  rates 
on  road-building  materials.  There  has  been  a  feeling  that  the  advances 
made  in  rates  effective  last  June  to  meet  the  increased  cost  growing  out  of 
the  war  had  borne  too  heavily  on  road-building  materials  and  that,  in 
order  to  encourage  a  program  of  resumption  of  road  building  in  the  public 
interest,  there  ought  to  be  a  substantial  reduction  in  those  rates. 

The  matter  is  having  the  most  careful  and  expeditious  consideration  in 
the  Railroad  Administration,  and  I  am  approaching  it  in  the  most  sympa- 
thetic spirit  and  with  a  desire  to  do  everything  reasonably  practicable  to 
meet  expectations  in  that  regard.  I  hope  very  shortly,  perhaps  in  the  next 
week  or  ten  days,  to  get  a  final  report  upon  the  basis  of  which  I  can  take 
definite  action.  While  it  is  impossible  to  forecast  at  the  moment  the  ac- 
tion that  I  can  take,  I  want  to  assure  you  that  I  am  fully  alive  to  the  im- 
portance of  the  object  which  you  gentlemen  seek  to  accomplish  and  of  the 
fact  that  not  only  do  we  want  to  help  in  general,  but  we  have  a  distinct 
selfish  interest  in  encouraging  the  resumption  of  this  industry  at  the  earliest 
possible  moment. 

Testimony  given  before  the  Senate  Committee  on  Ap- 
propriations last  week  by  Director-General  Hines  and  Sec- 
retary of  the  Treasury  Glass  as  to  results  with  the  failure 
of  the  measure  to  go  through  Congress  was  made  public 
on  the  5th.  In  a  letter  to  Chairman  Martin  of  the  Com- 
mittee, Mr.  Hines  said: 

I  have  asked  for  an  appropriation  of  $750,000,000.  That  divides, 
broadly,  into  one  general  item  of  $381,000,000  which  is  needed  to  settle 
with  the  railroad  companies  for  1918  and  $369,000,000  which  we  need  for 
the  requirements  for  the  calendar  year  1919. 

The  $381,000,000  is  needed  by  the  railroad  companies  to  enable  them  to 

pay  their  interest  and  their  dividends  and  to  aid  them  in  establishing  a  basis 

nf  credit  on  which  they  can  borrow  and  pay  their  maturities.     If  we  could 

ot  pay  the  $381,000,000  it  would  have  the  greatest  variety  of  disturbing 


effects  on  the  financial  situation.  We  cannot  pay  without  the  appro- 
i.  If  we  say  "We  decline  to  pay"  that  means  to  that  extent  a  sus- 
pension of  payment  on  the  part  of  the  Government,  and  immediately 
translates  itsolf  into  a  suspension  of  payment  on  the  part  of  the  railroad 
companies.  They  will  bo  unable  to  pay  their  dividends,  In  some  cases 
unable  to  pay  their  interest,  and  in  many  instances  unable  to  pay  off  bonds 
and  notes  that  are  maturing,  so  that  it  presents  a  situation  that  immediately 
runs  through  the  whole  fabric  of  the  financial  structure  of  the  country. 

The  contracts  for  equipment  were  made  in  1918,  and  we  must  pay  from 
time  to  time,  in  the  early  part  of  the  calendar  year,  $286,000,000  on  that 
equipment.  Those  bills  are  coming  in  at  the  rate  of  about  $1,000,000  a 
day.  They  will  come  in  more  rapidly  than  that  as  the  spring  comes  on, 
and  without  this  appropriation  we  will  have  to  suspend  payment  on  these 
bills. 

If  we  fail  to  pay  the  equipment  companies  they  will,  in  the  first  place, 
be  greatly  embarrassed  in  meeting  thoir  payrolls,  and  in  the  second  place 
they  cannot  meet  the  demands  of  the  people  from  whom  they  bought  the 
materials,  that  is,  the  material  companies  throughout  the  country,  the 
fabricators  of  various  sorts  of  metal  parts  that  go  into  the  acr.  There, 
again,  we  will  have  the  situation  where  a  suspension  of  payments  on  our 
part  will  run  through  the  whole  industrial  and  financial  situation,  and  have 
the  most  embarrassing  results,  and  that  will  begin  instantly,  because  those 
payments  are  coming  along  every  day,  and  are  to  come  along  in  increasing 
quantity  because  of  the  increasing  ease  of  obtaining  materials  and  the 
increasing  ease  in  obtaining  labor. 

Secretary  Glass  said: 

The  only  alternative  that  I  see  will  be  to  have  the  railroads  go  out  into 
the  open  market  and  make  loans  aggregating  nearly  $1,000,000,000  from 
the  banks,  and  that  would  cut  the  market  up  for  the  Liberty  Loan  and, 
make  it  very  difficult  for  our  campaign.  That  condition  would  reflect 
itself  upon  the  Liberty  Loan  and,  I  think,  in  a  disastrous  way. 

An  Associated  Press  dispatch  from  Washington  on  the 
5th  said: 

It  develops  that  the  War  Finance  Corporation  has  about  $337,000,000 
resources  available,  and  much  of  this  may  go  to  railroads  to  supplement 
the  sums  they  can  borrow  until  Congress  meets  again  and  has  opportunity 
to  appropriate  funds. 

After  protracted  conferences  between  Secretary  Glass  and  other  officials 
of  the  Treasury  and  War  Finance  Corporation  it  was  stated  that  means 
probably  would  be  developed  to  keep  the  railroads  off  the  money  market 
as  much  as  possible,  and  minimize  interference  with  the  forthcoming 
Liberty  Loan. 

Further  discussion  of  the  matter  has  since  been  had 
between  Director-General  Hines  and  Eugene  Meyer,  Jr., 
of  the  War  Finance  Corporation.  Yesterday  also  a  confer- 
ence was  held  with  leading  bankers.  Among  those  who  were 
in  attendance  at  yesterday's  meetings  with  Mr.  Meyer  and 
at  conferences  between  the  bankers  themselves  were  J.  P. 
Morgan,  Thomas  Cochran  and  Dwight  W.  Morrow  of  the 
Morgan  firm;  Francis  L.  Hine,  President  of  the  First  Na- 
tional Bank;  E.  V.  R.  Thayer,  President  of  the  Chase  Na- 
tional Bank;  Colonel  Grayson,  M.  P.  Murphy,  Vice-Presi- 
dent of  the  Guaranty  Trust  Co.;  Seward  Prosser,  Presi- 
dent of  the  Bankers  Trust  Co.,  and  Jerome  Hanauer  of 
Kuhn,  Loeb  &  Co.  Plans  were  made  and  tentatively  ap- 
proved under  which: 

1.  The  stronger  roads  will  be  financed  directly  through 
the  banks. 

2.  The  weaker  roads  will  obtain  all  necessary  assistance 
from  the  War  Finance  Corporation,  which  has  ample  re- 
sources to  meet  the  emergency. 

These  plans,  it  is  expected,  will  take  definite  form  at  the 
conference  in  Washington  next  Tuesday,  called  by  Walker 
D.  Hines,  Director-General  of  Railroads. 


STANDING  COMMITTEE  OF  ASSOCIATION  OF  RAIL- 
WAY EXECUTIVES  ENLARGED. 
Announcement  of  a  meeting  in  this  city  on  the  5th  inst. 
of  the  standing  committee  of  the  Association  of  Railway 
Executives  was  made  as  follows  by  the  Chairman,  Thomas 
DeWitt  Cuyler: 

A  meeting  of  the  standing  committee  of  the  Association  of  Railway  Ex- 
ecutives was  held  this  morning  at  the  offices  of  the  association,  No.  61 
Broadway.  The  situation  with  regard  to  the  adoption  by  Congress  of  a 
program  of  constructive  railway  legislation  was  considered.  The  com- 
mittee having  in  charge  the  presentation  of  the  association's  recommenda- 
tions to  Congress,  consisting  of  Julius  Kruttschnitt,  Daniel  Willard, 
Samuel  Rea,  Howard  Elliott,  Alfred  P.  Thorn  and  Thomas  DeWitt  Cuy- 
ler, was  enlarged  by  the  addition  of  Judge  Robert  S.  Lovett.  President 
of  the  Union  Pacific  Co.  The  standing  committee  was  also  enlarged  by 
the  addition  of  Carl  R.  Gray,  President  of  the  Western  Maryland  Rail- 
way Co.  The  Association  of  Railway  Executives  took  under  its  general 
direction  the  Bureau  of  Railway  Economics,  the  Association  of  Corporate 
Accounting  Officers,  and  the  Association  of  Railway  Corporate  Engineers. 


PRESIDENT  WILSON  AGAIN  SETS  SAIL  FOR  FRANCE. 
President  Wilson  sailed  for  France  Wednesday  morning 
(March  5)  on  the  transport  George  Washington,  after  a 
strenuous  ten  days  in  this  country  crowded  with  important 
events.  The  President  spent  the  closing  hours  of  the  final 
session  of  the  Sixty-fifth  Congress  at  the  Capitol,  prepared 
to  sign  any  last-minute  bills  that  might  be  passed.  The 
filibuster  conducted  by  Senators  Sherman,  France  and  La 
Follette,  however,  blocked  the  passage  of  many  of  the  most 
important  bills  that  awaited  final  action  by  the  Senate,  and 
the  President  spent  the  anxious  hours  in  consultation  with 
Democratic  leaders  and  members  of  his  Cabinet.     Among 
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the  measures  which  did  get  through,  however,  and  which  the 
President  signed  at  the  Capitol,  was  the  Wheat  Guarantee 
Bill,  carrying  an  appropriation  of  one  billion  dollars  to 
maintain  the  guaranteed  price  of  $2  26  a  bushel.  This 
carried  a  cotton  futures  rider,  under  which  only  thirteen 
grades  of  cotton  (from  low  middling  up)  can  be  delivered 
on  future  contracts,  and  all  cotton  so  delivered  must  be 
classified  by  Government  graders.  When  the  gavel  fell, 
promptly  at  12  o'clock  noon,  marking  the  close  of  one  of  the 
longest  and  most  important  sessions  in  the  history  of  Con- 
gress, the  President  returned  to  the  White  House  for  luncheon 
and  at  2  o'clock  boarded  the  train  for  New  York.  In  the 
interval,  however,  he  had  issued  a  statement  (given  else- 
where in  these  columns),  announcing  that,  notwithstanding 
the  tangled  legislative  situation  created  by  the  failure  of  the 
Senate  to  pass  necessary  financial  and  other  legislation,  he 
did  not  intend  to  call  an  extra  session  of  Congress  until  his 
return  from  France,  probably  in  June.  The  President 
reaffirmed  his  belief  in  the  necessity  of  his  presence  at  the 
Peace  Conference,  and  put  the  responsibility  for  the  conse- 
quences of  the  existing  situation  squarely  up  to  the  Senators 
who  had  conducted  the  filibuster. 

En  route  to  New  York,  the  President  received  an  ovation 
from  the  crowds  at  Washington,  and  again  at  Philadelphia, 
where  he  stopped  long  enough  to  pay  a  visit  to  his  daughter, 
Mrs.  Francis  B.  Sayre,  and  his  new  grandson,  Woodrow 
Wilson  Sayre.  An  enthusiastic  greeting  also  awaited  Presi- 
dent Wilson  at  New  York,  where  he  delivered  a  notable 
address  to  a  crowded  audience  at  the  Metropolitan  Opera 
House.  A  full  account  of  this  meeting  and  the  text  of  the 
President's  address  will  be  found  elsewhere. 

During  his  stay  in  Washington  the  President's  time  was 
entirely  taken  up  with  the  press  of  public  business  accumu- 
lated during  his  absence.  The  only  breaks  in  this  strenuous 
routine  were  on  Feb.  27,  when  he  marched  at  the  head  of  the 
column  of  veterans  fresh  from  the  battlefields  of  France,  at 
the  welcome-home  celebration  accorded  by  Washington  to 
its  returning  heroes;  and  on  Mar.  3,  when  the  President  made 
a  brief  address  to  the  opening  session  of  the  Reconstruction 
Conference  of  Governors  and  Mayors. 

The  President,  according  to  latest  advices,  is  to  land  at 
Brest  and  go  direct  to  Paris  by  the  shortest  route,  instead 
of  landing  at  Antwerp  and  visiting  the  devastated  regions 
of  Belgium,  as  originally  planned.  This  change  was  made 
necessary,  according  to  Associated  Press  dispatches  from 
Washington  on  Mar.  1,  in  order  that  the  President  may  be 
in  Paris  at  a  time  when  Premier  Lloyd  George  will  also  be 
present,  thus  facilitating  action  on  the  preliminary  peace 
treaty  with  Germany,  which  is  expected  to  be  ready  by  the 
time  President  Wilson  reaches  Paris,  about  Mar.  13  or  14. 


PRESIDENT  WILSON  AND  EX-PRESIDENT  TAFT 
JOIN  HANDS  IN  DEFENSE  OF  LEAGUE  OF 
NATIONS. 
Before  an  audience  of  5,000  persons  at  the  Metropolitan 
Opera  House  last  Tuesday  evening  (March  4)  President 
Wilson  and  ex-President  William  Howard  Taft  set  forth 
their  views  in  regard  to  the  League  of  Nations,  answering 
the  criticisms  of  the  various  Senators  who  have  taken  a 
stand  against  the  proposed  covenant,  and  in  their  turn 
criticizing  the  opponents  of  the  League  for  their  attitude. 
Mr.  Taft's  address  was  in  the  nature  of  a  detailed  analysis 
of  the  terms  of  the  proposed  constitution,  and  was  listened 
to  with  intense  earnestness  by  President  Wilson  as  well  as 
by  the  crowded  audience.  President  Wilson,  who  followed 
Mr.  Taft,  spoke  along  his  familiar  idealistic  lines,  endeavor- 
ing, as  he  said,  to  give  the  "setting"  of  the  League  rather 
than  to  discuss  its  details.  His  speech  in  many  respects 
resembled  his  address  at  Boston  on  Feb.  24,  save  that  he 
gave  somewhat  more  time  to  discussing  his  critics.  Pointing 
out  that  the  demand  for  a  League  of  Nations  came  not  so 
much  from  Governments  as  from  the  masses  of  the  people, 
he  said  he  could  explain  some  of  the  criticisms  that  had  been 
leveled  against  the  League  "only  by  the  supposition  that 
the  men  who  utter  the  criticisms  have  never  felt  the  great 
pulse  of  the  heart  of  the  world.  And  I  am  amazed,"  he 
said,  "not  alarmed,  but  amazed,  that  there  should  be  in 
some  quarters  such  a  comprehensive  ignorance  of  the  state 
of  the  world."     Again  the  President  said: 

I  must  say  that  I  have  beon  puzzled  by  some  of  the  criticisms — not  by 
the  criticisms  themselves;  I  can  understand  them  perfectly,  even  when 
there  was  no  foundation  for  them,  but  by  the  fact  of  the  criticism.  I 
cannot  imagine  how  these  gentlemen  can  live  and  not  live  in  the  atmos- 
phere of  the  world.  I  cannot  imagine  how  they  can  live  and  not  be  in 
cont»2t  with  the  events  of  their  times,  and  I  particularly  cannot  imagine 
how  nhey  can  bo  Americans  and  set  up  a  doctrlno  of  careful  selfishness 


thouf  ht  out  to  the  last  detail.  I  have  heard  no  counsel  of  generosity  in 
their  criticism.  I  have  heard  no  constructive  suggestion.  I  have  heard 
nothi  ig  except  "will  it  not  be  dangerous  to  us  to  help  the  world?"  It 
would  be  fatal  to  us  not  to  help  it. 

The  President  declared  his  belief  that  the  sentiment  of  the 
country  was  against  such  narrowness  and  selfishness;  in 
beginning  his  address,  in  fact,  he  said  that  "the  first  thing 
I  am  going  to  tell  the  people  on  the  other  side  of  the  water 
is  that  an  overwhelming  majority  of  the  American  people 
is  in  favor  of  the  League  of  Nations." 

The  meeting  was  called  by  a  non-partisan  committee 
appointed  by  Governor  Smith  of  New  York,  who  presided. 
As  President  Wilson  entered  the  stage  with  ex-President 
Taft,  the  band  struck  up  the  popular  air  "Over  There," 
and  the  President  took  the  cue  for  his  opening  remarks  from 
that  song,  declaring  that  he  would  not  come  back  "till  its 
over,  over  there."  Enrico  Caruso  sang  the  "Star  Spangled 
Banner"  just  before  Governor  Smith  introduced  Mr.  Taft 
as  the  first  speaker.  The  text  of  the  speeches  of  President 
Wilson  and  Mr.  Taft  will  be  found  under  another  heading. 

The  reception  accorded  both  addresses  by  the  audience 
was  marked  by  intense  earnestness  rather  than  enthusiasm, 
the  crowd  straining  to  hear  every  word.  Liberal  applause, 
however,  greeted  the  vital  points  in  the  arguments.  Out- 
side the  Opera  House  the  streets  were  jammed  with  cheering 
thousands,  the  demonstration  being  likened  in  most  accounts 
to  the  crowds  that  turned  out  on  Armistice  Day.  There 
was  the  usual  demonstration  by  militant  suffragists,  some 
200  of  whom  made  a  determined  attempt  to  rush  the  police 
lines  and  get  near  the  President .  A  half  dozen  were  arrested 
and  subsequently  released.  The  rest  contented  themselves 
with  burning  copies  of  the  President's  speeches,  for  which 
they  were  boohed  and  hissed  by  the  crowds. 

After  his  address  the  President  met  a  delegation  of  Irish- 
Americans  in  the  opera  clubroom  and  discussed  the  question 
of  self-determination  for  Ireland  with  them  behind  closed 
doors.  The  President  refused  to  receive  the  delegation  until 
Supreme  Court  Justice  Cohalan,  who  was  a  member  of  it, 
had  withdrawn.  The  matter  is  referred  to  at  length  else- 
where. 


PROGRESS   OF    THE   PEACE    CONFERENCE. 

Rapid  progress  is  being  made  by  the  various  commis- 
sions which  are  carrying  on  the  work  of  the  Peace  Con- 
ference, and  it  is  announced  from  Paris  that  several  of  the 
committees  have  about  finished  their  work  and  will  be  ready 
to  report  to  a  plenary  session  of  the  Conference  shortly 
after  President  Wilson's  return. 

Marshal  Foch  on  March  1  submitted  to  the  Supreme 
Council  the  military  terms  to  be  incorporated  in  the  peace 
treaty.     The  official  communique  for  that  date  said: 

March  1. — Representatives  of  the  Allied  and  Associated  Governments 
met  at  the  Quai  d'Orsay  to-day  at  3  p.  m. 

Marshal  Foch  submitted  the  report  of  the  military  representatives 
on  the  Supreme  War  Council  regarding  military  conditions  to  be  imposed 
on  the  enemy. 

Mr.  Crespi,  in  the  name  of  the  financial  drafting  committee,  submit- 
ted a  list  of  questions  requiring  solution,  which  were  referred  to  the  finan- 
cial  commission. 

M.  Clementel,  on  behalf  of  the  economic  drafting  committee,  explained 
the  economic  questions  requiring  solution  in  the  peace  treaty,  which  were 
referred    to   the   economic   commission. 

The  next  meeting  will  take  place  on  Monday  March  3  at  3  p.  m. 

With  regard  to  the  military  terms  presented  by  Marshal 
Foch,  the  Associated  Press  cables  from  Paris  said: 

The  military  terms  provide  for  the  disarmament  of  Germany  down 
to  twenty  divisions  of  10,000  men  each,  including  fifteen  divisions  of  in- 
fantry and  five  of  cavalry.  Severe  restrictions  are  placed  on  the  manu- 
facture of  ail  classes  of  war  materials  and  the  military  and  commercial  use 
of  the  airplane  is  limited  to  the  minimum.  The  naval  terms  now  before 
the  Council  provide  not  only  for  the  complete  suppression  of  Germany's 
submarine  equipment,  but  also  for  the  termination  of  all  submarine  war- 
fare by  all  nations  throughout  the  world,  thus  ending  the  use  of  the  sub- 
marine in  naval  warfare.  Every  submarine  in  existence  is  to  be  destroyed, 
and  the  manufacture  of  such  craft  in  the  future  is  forbidden.  It  is  held 
that  even  naval  use  must  cease,  as  it  is  impossible  to  hold  the  submarine 
to  the  rules  of  war,  like  surface  ships.  This  international  agreement,  it  is 
said,  will  make  the  building  of  submarines  a  lost  art  within  a  few  years. 

The  provision  for  the  dismantling  of  the  fortifications  of  Heligoland  and 
Kiel  Canal  was  made  the  subject  of  a  reservation  by  Admiral  Benson, 
representing  the  United  States,  whereby  this  canal  shall  not  be  a  precedent 
applicable  to  American  canal  and  harbor  defences  such  as  Hell  Gate,  Cape 
Cod   Canal   and   others. 

The  proposal  for  the  destruction  of  the  large  German  warships  is  ap- 
proved in  the  report  by  the  British  and  American  naval  authorities,  but 
the  French  still  make  reservations  against  the  destruction  of  these  ships. 

The  Supreme  Council  is  expected  to  pass  on  this  and  other  naval  and 
military  subjects  on  Monday. 

Financial  and  economic  subjects  were  presented  to  the 
Council  on  March  1  in  two  reports,  one  from  the  financial 
commission,  of  which  Louis  Klotz,  French  Minister  of  Fi- 
nance, is  Chairman,  and  Albert  Strauss,  and  Norman  Davis 
are  the  American  members,  and  the  other  from  the  Eco- 
nomic Commission,  of  which  Albert  Clementel,  of  France, 
is  Chairman,  and  Bernard  M.  Baruch,  Vance  McCormick, 
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and  Dr.  A.  A.  Davis  are  the  American  members.  One  of 
the  interesting  subjects  dealt  with  in  the  financial  report 
was  a  proposal  to  pool  all  war  debts  and  apportion  them 
according  to  wealth,  population  and  sacrifices  in  the  war. 
As  to  these  reports  the  press  cables  said: 

The  report  of  the  financial  commission  was  a  brief  document,  giving  the 
main  headings  of  the  vast  financial  reorganization  that  Is  now  required. 
The  report  does  not  cover  reparations  and  indemnities  for  the  war,  which 
have  been  the  theme  of  a  separate  commission.  Most  of  the  headings 
were  presented  without  recommendations,  which  are  left  to  the  Council 
and  the  Plenary  Conference,  now  that  the  problem  as  a  whole  has  been 
presented. 

One  of  the  main  headings  concerns  war  debts  and  debts  made  before  the 
war  in  enemy  countries,  and  whether  they  are  to  be  paid  or  repudiated, 
the  manner  of  payment,  if  paid,  and  the  priority  of  payment.  Another 
heading  deals  with  State  property  in  territory  taken  over,  such  as  State 
mines  and  State  railways. 

The  most  important  heading  is  entitled  "Reapportionment  of  the  War 
Debts  of  Allied  Countries  on  a  Fair  Basis."  Whie  not  presented  in  detail 
this  heading  opens  one  of  the  largest  questions  presented  to  the  Confer- 
ence. According  to  the  French  point  of  view  the  huge  debts  piled  up  by  the 
war  have  fallen  unduly  on  France,  which  is  now  carrying  the  largest  per 
capita  load.  It  is  maintained,  therefore,  that  a  portion  of  these  allied  war 
debts  should  be  pooled  so  as  to  be  international  obligations  instead  of  being 
carried  alone  by  France.  This  is  on  the  theory  that  the  war  was  not  fought 
only  as  a  defensive  measure  by  France,  but  as  an  international  conflict,  in 
which  France  bore  the  brunt  because  she  was  nearest  to  the  battle  line. 

The  proposal  to  redistribute  the  war  burden  has  thus  far  not  been  con- 
sidered favorably  by  British,  American,  or  Japanese  members.  The 
British  do  not  wish  to  add  to  their  present  burdens  by  taking  part  of  the 
Continental  burdens,  while  Japan  believes  that  she  should  hold  aloof  from 
European  indebtedness. 

It  was  at  first  suggested  that  this  reapportionment  of  war  debts  be  in- 
corporated in  the  treaty  of  peace,  but  because  of  differences  of  opinion  this 
suggestion  has  been  given  up  and  the  present  suggestion  contemplates  a  re- 
apportionment of  the  debts  under  the  financial  section  of  the  League  of 
Nations,  which  was  reported  favorably  yesterday. 

Neither  siiggestion,  however,  has  yet  been  passed  upon  by  the  Supreme 
Council  or  the  Plenary  Conference,  and  the  magnitude  of  the  proposals 
leads  to  the  belief  that  there  will  be  a  very  full  discussion  before  any  such 
measure   assumes   definite   form. 

Another  heading  of  the  financial  report  concerns  the  method  of  stabil- 
izing international  exchange,  which  has  been  seriously  deranged  through- 
out the  world  by  war  conditions,  the  issuance  of  paper  currency,  and  other 
measures. 

Another  heading  concerns  the  possibilities  of  interallied  loans  from  neu- 
tral States,  as  it  is  understood  that  neutrals  have  large  stocks  of  money 
which  may  assist  in  the  readjustment  of  world  finances. 

The  article  concerning  enemy  financial  interest  in  backward  communities 
covers  such  countries  as  Morocco,  Turkey,  and  China,  and  what  should  be 
done  With  the  German  Bagdad  Railway  and  German  concessions  in  Shan- 
tung and  other  parts  of  China. 

Most  of  these  subjects  are  considered  with  a  view  to  permanent  condi- 
tions after  the  war,  although  the  requirements  concerning  the  war  and  pre- 
war debts  of  the  enemy  may  figure  in  the  treaty  of  peace. 

The  economic  report  presented  to  the  Council  was  similarly  compre- 
hensive, covering  the  vast  economic  readjustment  following  the  war. 

It  proposes  an  extensive  inquiry  with  respect  to  raw  materials,  their 
surplus  and  shortage  in  various  countries,  with  a  view  to  stabilizing  ex- 
ports and  imports  according  to  the  world's  needs. 

The  most  important  subject  mentioned  relates  to  equality  of  trade 
opportunities.  This  does  not  affect  tariffs  or  customs  among  the  nations, 
but  seeks  to  end  trade  discrimination,  unjust  State  monopolies,  dumping 
methods,   and  favored  nation  treatment. 

O.ving  to  the  extent  of  the  reports  presented,  discussion  by  the  Council  is 
expected  to  take  considerable  time. 

It  was  also  stated  in  Paris  advices  that  the  Supreme  War 
Council  at  its  session  on  March  1  decided  to  increase  to 
fifteen  the  number  of  members  on  the  financial  and  economic 
commissions.  Previously  these  commissions  had  comprised 
only  one  representative  from  each  of  the  five  great  Powers. 
In  the  future,  each  nation  will  have  two  representatives,  while 
the  other  Powers  with  special  interests  in  questions  considered 
by  these  bodies  will  elect  five  members.  On  the  4th  it  was 
reported  that  the  smaller  Powers  objected  to  this  distribution 
of  members,  the  press  dispatches  saying: 

Some  of  the  delegates  of  the  minor  Powers  at  the  meeting  held  last 
night  to  appoint  representatives  to  the  new  commissions  declined  to 
accept  the  proposal  that  the  minor  Powers  have  only  five  representatives. 
According  to  a  Havas  Agency  report,  these  delegates  demanded  ten  repre- 
sentatives, the  number  allotted  to  the  great  Powers. 

Jules  Cambon,  who  presided  at  the  meeting,  suggested  that  they  put 
their  ideas  on  the  subject  in  writing.  He  assured  the  delegates  that  the 
great  Powers,  as  on  similar  occasions  in  the  past,  would  give  the  fullest 
consideration  to  the  views  of  the  minor  Powers.  M.  Cambon 's  suggestion 
failed  to  satisfy  the  objecting  delegates,  as  did  a  proposal  by  M.  Politis, 
the  Greek  Foreign  Minister,  that  the  meeting  appoint  five  members  then 
and  there  and  add  others  later  if  the  representation  of  the  minor  Powers 
was  increased  to  ten. 

The  South  American  delegates  took  the  lead  in  refusing  any  compromise 
on  the  subject.  Enrique  Dorn  y  de  Alsua,  the  Ecuadorian  Minister  in 
Paris,  and  Dr.  Epitacio  Pessoa,  the  head  of  the  Brazilian  delegation, 
were  particularly  firm  in  their  attitude.  The  meetings  adjourned  without 
reaching  a  decision. 

The  discussion  of  the  military  and  naval  terms  of  the 
peace  treaty  was  continued  on  March  3,  the  official  statement 
for  that  date  saying: 

March  3. — The  Supreme  War  Council  met  to-day  from  3  to  5  p-.  m. 
They  discussed  the  report  of  the  military,  naval,  and  air  experts  on  the 
disarmament  of  the  enemy.  The  next  meeting  will  take  place  on  Wednes- 
day, March  5,  at  3.  p.  m. 

The  question  of  relief  for  Austria  and  Hungary  was  dis- 
cussed at  the  meeting  of  the  Supreme  Council  on  the  5th. 
The  official  statement  issued  after  the  meeting  reads: 

h  The  Allied  Supreme  Council  met  on  Wednesday,  March  5,  at  3  o'clock 
In  the  afternoon.  The  Chairman  brought  to  the  notice  of  the  Council 
various  questions  relative  to  plans  for  future  sessions. 


The  question  of  the  relief  of  Austria  and  Hungary  was  then  discussed. 

M.  Gvosdenovitch,  the  Montenegrin  Minister  at  Washington,  then  set 
forth  in  the  name  of  King  Nicholas  the  point  of  view  of  the  Royal  Govern- 
ment on  the  situation  in  and  the  future  of  Montenegro. 

The  next  meeting  will  take  place  to-morrow  (Thursday)  at  3  p.  m. 

Notice  of  the  interruption  of  the  negotiations  at  Spa  with 
respect  to  the  surrender  of  the  German  merchant  fleet  was 
received  by  the  Supreme  Council  at  its  meeting  on  March  7. 
The  official  statement  dealing  with  the  session  said: 

The  Supreme  Council  met  to-day  at  3  p.  m. 

Information  was  given  as  to  the  interruption  of  the  negotiations  at  Spa 
regarding  the  surrender  of  the  German  merchant  fleet,  and  Mr.  Lansing 
submitted  a  proposal  in  regard  to  the  German  cables. 

At  the  request  of  the  Italian  delegates  it  was  decided  to  appoint  an  inter- 
allied military  commission  to  inquire  into  the  Incidents  at  Laibach  (thirty- 
five  miles  northeast  of  Triest) . 

The  discussion  of  revictualing  the  States  formerly  included  in  Austria- 
Hungary  was  continued  and  completed. 

Mr.  Lloyd  George  addressed  the  council  in  regard  to  the  military  terms 
of  preliminaries   of  peace  with  Germany. 

The  next  meeting  will  take  place  to-morrow  at  3  p.  m. 


COMMISSION  ON  INTERNATIONAL  LABOR  LEGISLATION. 

A  sweeping  program  of  reform  in  labor  conditions,  follow- 
ing the  main  the  lines  laid  down  in  the  British  proposals, 
has  been  agreed  upon  by  the  Commission  on  International 
Labor  Legislation.  The  date  for  the  calling  of  the  first 
meeting  of  the  proposed  International  Labor  Congress  has 
been  set  for  October  1919.  The  official  communication 
issued  by  this  commission  on  Feb.  26  following  the  15th 
and  10th  meetings,  was  as  follows: 

Feb.  26 — The  fifteenth  and  sixteenth  meetings  of  the  Commission  on 
International  Labor  Legislation  took  place  to-day  under  the  presidency 
of  Mr.  Samuel  Gompers.  The  discussion  of  the  conditions  required  to 
secure  a  modification  of  the  constitution  of  the  international  labor  organ- 
ization, which  it  has  been  proposed  to  set  up,  was  completed. 

The  commission  then  came  to  an  agreement  on  the  clause  in  the  British 
scheme,  which  lays  down  the  qualifications  necessary  for  an  adhesion  of  a 
colony  to  a  convention  arrived  at  by  the  proposed  labor  conference. 

The  particular  case  of  the  adhesion  of  a  Federal  State  to  an  international 
labor  convention  was  also  examined. 

Provisional  arrangements  for  the  calling  of  the  first  meeting  of  the 
proposed  international  labor  conference  were  discussed,  and  it  was  decided 
that  it  should  be  held  in  October  1919. 

The  discussion  on  the  constitution  of  the  governing  body  of  the  inter- 
national labor  office  was  begun. 

The  statement  issued  as  of  Mar.  1  recorded  the  passage 
by  the  Commission  of  the  draft  of  its  report,  subject  to  further 
reading  of  the  text  for  final  approval.      The  statement  read: 

The  Peace  Conference  Commission  on  International  Labor  Legislation 
completed  consideration  of  the  article  in  the  British  draft  dealing  with  the 
method  of  electing  a  governing  body  for  the  international  labor  office,  the 
commission  came  to  a  decision  under  which  countries  with  federal  consti- 
tutions could  adhere  to  international  labor  conventions. 

The  Commission  adopted  the  preamble  of  the  draft  of  the  international 
Labor  Convention  and  then  passed  the  convention  subject  to  a.  further 
reading  of  the  text  as  amended  for  final  approval.  Samuel  Gompers 
presided. 

As  to  the  proposed  international  labor  standards  adopted 
by  the  Commission  a  British  wireless  dispatch  from  London 
on  March  4  said: 

The  main  proposals  of  the  British  draft,  adopted  with  minor  altera- 
tions by  the  International  Legislation  Commission  in  Paris  as  the  new  in- 
ternational charter  of  labor,  are  given  in  a  special  dispatch  from  the  labor 
correspondent    of    "The    Daily    Telegraph." 

The  provisions  of  this  draft  forbid  the  employment  of  children  under  15 
years  of  age  in  industrial  occupations,  and  of  children  between  15  and  18 
for  more  than  six  hours  daily.  At  least  two  hours  each  day  must  be  de- 
voted by  these  young  workers  to  technical  or  regular  educational  classes, 
and  they  will  not  be  permitted  to  work  at  night  or  on  Sundays  or  holidays. 

A  Saturday  half  holiday  will  be  introduced  into  all  countries,  and  work- 
ers must  have  a  continuous  weekly  rest  of  at  least  thirty-six  hours,  while 
the  hours  of  work  shall  not  exceed  eight  daUy  or  forty-eight  weekly,  and 
shall  be  even  fewer  than  this  in  dangerous  trades. 

Women  shall  not  be  employed  at  night,  and  employers  shall  not  give 
women  work  to  do  at  home  after  their  regular  day's  work.  Women  shall 
not  be  employed  in  especially  dangerous  trades,  which  it  is  impossible  to 
make  healthy,  nor  in  mining,  above  or  below  ground.  Women  shall  not 
be  allowed  to  work  for  four  weeks  before  and  six  after  childbirth. 

In  every  country  a  system  of  maternity  insurance  shall  be  introduced, 
providing  for  compensation  at  least  equal  to  sickness  insurance  benefit 
payable  in  the  country  concerned. 

Women  shall  receive  the  same  pay  as  men  for  the  same  work. 

The  use  of  poisonous  materials  shall  be  prohibited  in  all  cases  where  it 
is  possible  to  procure  substitutes  for  them. 

Workers  shall  have  the  right  of  free  combination  and  association  in  aU 
countries.  A  system  of  unemployment  insurance  shall  be  set  up  in  every 
country.  All  workers  shall  be  insured  by  the  State  against  industrial 
accidents. 

A  special  code  of  laws  for  the  protection  of  seamen  shall  be  established. 

Regarding  immigration,  which  shall  not  be  prohibited  in  a  general  way, 
the  charter,  according  to  the  correspondent,  recognizes  the  right  of  any 
State  to  restrict  immigration  temporarily  in  a  period  of  economic  depres- 
sion or  for  the  protection  of  public  health  and  recognizes  the  right  of  a 
State  to  require  a  certain  standard  of  education  from  immigrants. 

The  official  statement  of  the  Labor  Commission  for  Feb. 
24,  which  was  missing  from  our  record  last  week,  contained 
the  resolutions  adopted  in  regard  to  the  attempt  to  as- 
sassinate M.  Clemenceau,  and  read  as  follows: 

Feb.  24. — The  thirteenth  meeting  of  the  Commission  on  international 
labor  legislation  took  place  to-day  under  the  presidency  of  Mr.  Samuel 
Gompers. 

A  reply  by  M .  Clemenceau  to  the  resolution  transmitted  to  him  by  Mr. 
Gompers  on  behalf  of  the  Commission  in  connection  with  the  recent  at- 
tempt on  his  life  was  read.     The  reply  was  in  the  following  terms: 
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"I  have  been  deeply  touched  by  the  sympathy  which  the  Commission 
on  International  Labor  Legislation  have  been  kind  enough  to  express  and 
by  the  good  wishes  which  they  have  addressed  to  me. 

"I  thank  you  most  heartily  for  the  friendly  letter  which  you  have  sent 
me  on  behalf  of  your  colleagues,  and  I  should  be  obliged  if  you  convey  to 
them  the  expression  of  my  sincere  gratitude." 

The  Commission  then  considered  the  articles  in  the  British  draft  dealing 
with  the  question  of  economic  penalty  in  the  event  of  a  State  failing  to 
carry  out  its  obligations  under  an  international  labor  convention. 

Signed  SAMUEL  GOMPERS, 

President    Commission   on    International   Labor   Legislation. 


COMMISSION  ON  REPARATION. 

The  Peace  Conference  Commission  on  Reparation  is  one 
of  those  which  is  supposed  to  have  about  completed  its  work. 
A  Havas  Agency  report  on  March  3  stated  that  the  com- 
mittee had  estimated  that  $120,000,000,000  is  the  amount 
which  the  enemy  countries  ought  to  pay.  An  official  state- 
ment issued  under  date  of  Feb.  24  said: 

Feb.  24. — The  Allied  Commission  on  Reparation  met  at  10:30  this  morn- 
ing at  the  Ministry  of  Finance,  under  the  presidency  of  M.  Klotz.  After 
welcoming  Mm.  Monig  and  Freire  Daudrade  as  delegates  from  Portugal 
upon  commission,  and  after  concluding  discussion  of  its  agents,  the  com- 
mission decided  to  push  forward  the  work  of  the  first  and  second  sub- 
committees charged,  respectively,  with  questions  of  the  valuation,  damage, 
and  study  of  the  means  for  payment,  and  the  financial  capacity  of  the 
enemy  powers.  The  third  sub-committee  appointed  to  study  measures 
of  control  and  guaranties  was  constituted.  It  chose  as  its  President 
Mr.  Hugues,  Great  Britain  and  as  its  Vice-President  Mr.  Baruch,  United 
States." 

The  communication  issued  on  March  3  said: 

March  3. — The  Commission  on  Reparation  of  Damage  met  this  morning 
at  10:30  o'clock,  Mr.  Klotz  in  the  chair. 

The  commission,  after  having  dealt  with  certain  questions  of  procedure 
on  the  order  of  the  day,  decided  that  the  sub-committees  should  make  every 
effort  to  expedite  their  work  in  order  that  their  reports  might  be  submitted 
to  the  full  commission  with  the  least  possible  delay. 

In  regard  to  the  estimated  bill  of  damages  of  $120,000,- 
000,000,  an  Associated  Press  from  Paris  dispatch  dated 
March  3  said: 

The  Conference  Committee  on  Reparation  has  estimated  that  $120,000,- 
000,000  is  the  amount  which  the  enemy  countries  ought  to  pay  the  Allied 
and  Associated  Powers,  says  a  Havas  Agency  statement  to-day. 

France,  the  statement  adds,  demands  immediate  payment  by  the  enemy 
of  85,000,000,000,  part  in  gold,  part  in  materials,  and  part  in  foreign 
securities,  recommending  that  the  remainder  be  payable  in  twenty-five 
to  thirty-five  years. 

A  dispatch  under  date  of  March  1  also  gave  the  following: 

The  Peace  Conference  Commission  on  Reparation  has  virtually  completed 
its  study  of  the  indemnity  which  Germany  must  pay  to  the  Allied  and 
Associated  Powers  and  the  manner  in  which  it  shall  be  paid.  The  study 
has  been  based  more  on  what  Germany  is  capable  of  paying  rather  than  on 
what  the  opposing  Powers  lost  in  the  war.  Germany  will  have  to  make 
an  immediate  payment,  while  the  remainder  will  be  scattered  over  a 
period  of  years,  it  is  understood. 

The  actual  money  in  the  possession  of  Germany  is  less  than  $2,000,000,- 
000  in  gold  and  there  is  less  than  $600,000,000  in  silver.  It  has  been  cal- 
culated that  something  may  be  realized  from  German  securities,  but  Ger- 
many's greatest  asset  is,  perhaps,  her  public  works,  railways  and  mines. 
But  even  on  these,  it  is  understood,  the  commission  has  been  unwilling  to 
place  such  a  load  as  will  drive  the  Germans  to  the  point  of  desperation. 

On  March  7  it  was  stated  an  indemnity  of  $40,000,000,000 
had  been  agreed  upon. 


COMMISSION  ON  RESPONSIBILITY. 

As  recorded  last  week  this  Commission  concluded  its 
labors  on  Feb.  24.  A  special  dispatch  to  the  New  York 
"Times"  on  March  3,  in  reporting  that  Secretary  Lansing, 
Chairman  of  the  Commission,  had  prepared  an  indictment 
of   Germany's   Imperial  rulers,    said: 

Secretary  Lansing,  as  Chairman  of  the  Interallied  Commission  on  Re- 
sponsibility for  the  War,  has  prepared,  representing  it  as  his  own  personal 
views,  a  pamphlet  which  contains  an  indictment  of  Germany's  imperial 
rulers.  It  is  said  to  be  a  remarkably  strong  document,  which  attacks 
Germany's  former  masters  mercilessly.  Secretary  Lansing  will  propose 
that  the  indictment  be  adopted  by  the  Peace  Conference  so  as  to  go  down 
into  history  for  the  benefit  of  future  generations. 

As  now  drawn  it  contains  no  names.  The  question  of  putting  some  in 
will  be  left  to  the  determination  of  the  Conference 


COMMISSION    ON    INTERNATIONALIZATION    OF    PORTS     AND 
RAILWAYS. 

But  little  has  been  made  public  in  regard  to  the  work 
of  this  Commission  besides  the  bare  official  statements. 
The  problem  of  the  Kiel  Canal  is  understood  to  be  a  stumb- 
ling block.  The  following  official  statements  have  come 
to  hand: 

Feb.  24. — The  subcommittee  dealing  with  the  questions  of  freedom 
of  transit  met  this  morning  at  10  o'clock  at  the  Ministry  of  Public  Works 
and  completed  tho  discussion  of  the  draft  convention  of  freedom  of  transit 
which  had  been  submitted  by  the  British  delegation.  It  was  decided  that 
the  preparation  of  an  official  draft  should  be  entrusted  to  a  drafting  com- 
mii  tee. 

March  1. — The  subcommittee  on  the  international  regime  of  ports, 
waterways  and  railways  hold  a  meeting  this  morning  at  the  Ministry  of 
Public  Works.  The  British  and  French  delegations  submitted  draft  con- 
ventions relating  to  tho  regime  of  international  and  free  ports.  These  two 
drafts  were  discussed  and  will  bo  further  examined  at  the  next  meeting  of 
the    subcommittee. 

March  3 — The  second  sub-commission  of  the  commission  on  the  inter- 
national regime  of  ports,  Waterways,  and  railways  met  this  morning  at 
10:30  at  the  Ministry  of  Public  Works. 

The  examination  of  the  draft  respecting  ports  subject  to  an  international 
regime  was  continued.     After  an  exchange  of  views  the  subcommlsslon 


arrived  at  a  decision  as  to  the  conditions  under  which  this  regime  is  to  be 
applied. 

March  5. — The  Inter- Allied  Commission  on  Ports,  Waterways,  and 
Railways  last  night,  according  to  an  official  statement  issued  to-day,  co- 
sidered  the  draft  of  the  convention  for  the  international  control  of  rivers 
as  submitted  by  a  sub-committee. 

After  discussion  the  articles  dealing  with  the  method  of  applying  the 
principles  were  agreed  upon  and  referred  to  the  Editing  Committee. 


The  committee  studying  various  territorial  and  other 
special  questions  have  made  reports  as  follows: 

Feb.  25. — The  commission  for  the  study  of  the  Belgian  claims  held  its 
first  meeting  this  morning.  After  M.  Andre  Tardieu  had  been  asked  to 
preside,  and  Sir  Eyre  Crowe  to  act  as  Vice-President,  the  commission  at 
once  commenced  its  work.  A  general  examination  of  the  field  of  study 
having  been  made  as  the  same  is  defined  by  the  instructions  of  the  Su- 
preme Allied  Council,  the  commission  instructed  its  President  to  ask  for 
certain  additional  instructions  relative  to  the  purpose  and  extent  of  its 
work. 


Feb.  27. — The  committee  to  consider  the  Greek  territorial  claims  met 
Thursday,  Feb.  27,  at  4  p.  m.  Representatives  of  the  Provisional  Albanian 
Government  of  the  former  provisional  Government  of  the  northern  Epirus . 
and  representatives  from  Thrace  were  heard. 


Feb.  28. — The  commission  for  the  study  of  Roumanian  territorial  ques- 
tions met  this  morning  under  the  Presidency  of  M.  Tardieu,  and  pro- 
ceeded to  resume  the  examination  of  the  Roumanian  and  Serbian  claims. 


March  3. — The  commission  for  the  study  of  Roumanian  territorial  claims 
held  its  ninth  session  yesterday  morning,  and  its  tenth  session  this  morn- 
ing under  the  Chairmanship  of  Monsieur  Tardieu,  and  continued  the 
examination  of  Roumanian  and  Serbian  claims. 


March  5. — The  Central  Commission  on  Territorial  Questions  at  its  first 
meeting  on  the  5th  elected  Captain  Andre  Tardieu  of  the  French  Peace 
Delegation  President.  The  task  of  the  commission  is  to  co-ordinate  all 
decisions  of  the  special  territorial  commissions. 

In  particular  it  will  have  to  fix  the  lines  between  the  different  frontiers 
traced  by  the  various  commissions.  It  also  will  discuss  questions  not 
reserved  for  special  consideration  by  the  Council  of  Ten. 

The  Peace  Conference  Commission  which  is  dealing  with  the  Belgian- 
Dutch  boundary  issue  has  decided  to  bring  the  principals  to  the  dispute 
directly  together  to  adjust  by  mutual  agreement  the  questions  that  have 
arisen. 

The  commission  holds  that  the  Peace  Conference  has  no  jurisdiction  in 
this  issue  and  no  authority  to  dispose  of  the  territory  of  neutral  States. 


PRESIDENT  WILSON  RECEIVES  IRISH  COMMITTEE- 
REFUSES  TO  MEET  JUDGE  COHALAN. 

Following  his  address  at  the  Metropolitan  Opera  House 
on  Tuesday  night,  President  Wilson  received  a  delegation 
from  the  Convention  of  the  Irish  Race  in  America,  held  in 
Philadelphia  Feb.  22-23  and  referred  to  in  last  week's 
"Chronicle,"  page  841.  Before  consenting  to  meet  the 
delegation,  however,  the  President  demanded  that  Judge 
Daniel  F.  Cohalan  of  New  York,  Chairman  of  the  com- 
mittee, should  leave  the  room,  saying:  "I  will  not  meet  them 
if  Cohalan  is  with  them."  Word  to  that  effect  was  sent  to 
the  committee,  and  Judge  Cohalan  withdrew.  President 
Wilson  then  received  the  committee,  which  presented  resolu- 
tions adopted  by  the  Philadelphia  convention,  urging  the 
President  to  use  his  influence  at  the  Peace  Conference  to  see 
that  the  Irish  cause  got  a  hearing.  Judge  Goff  presented 
the  resolutions  and  in  a  brief  address  argued  that  Ireland 
came  well  within  the  definitions  of  a  self-governing  nation 
as  laid  down  by  the  President  himself,  and  so  was  entitled 
to  the  right  of  self-determination.  Frank  P.  Walsh,  former 
Joint  Chairman  of  the  War  Labor  Board,  also  spoke  briefly. 
The  President,  according  to  a  statement  subsequently  given 
out  by  the  committee,  expressed  sympathy  with  their  cause, 
but  said  that  the  matter  was  a  peculiarly  delicate  one,  and 
that  he  must  be  allowed  to  handle  it  in  his  own  way  in  order 
not  to  do  more  harm  than  good. 

Judge  Cohalan  declined  to  comment  on  the  President's 
action  in  refusing  to  meet  him,  but  Judge  Goff  made  the 
following  statement  in  behalf  of  the  committee: 

At  the  request  of  the  committee,  Justice  Cohalan  declined  to  say  any- 
thing at  the  present  time. 

The  committee  waited  In  the  club-room  of  the  opera  house,  on  the  grand 
tier  floor,  from  11  until  11:28  o'clock.  Then  we  were  informed  from  an 
authoritative  source  that  the  President  would  not  enter  the  room  where 
we  were  if  Justice  Cohalan  was  present. 

The  members  of  the  committee,  with  spontaneous  unanimity,  said  that 
the  committee  would  leave  sooner  than  have  Justice  Cohalan  leave  alone. 
Then  Justice  Cohalan  entered  the  discussion.     He  said: 

"The  cause  is  bigger  than  any  one  man;  the  cause  is  bigger  than  I  am. 
For  its  sake  I  will  leave  the  room  without  question." 

A  number  of  the  members  immediately  protested  and  said  again  they 
would  leave  rather  than  permit  Justice  Cohalan  to  go  alone. 

He  persisted  in  saying  that  we  were  there  to  discharge  a  duty  and  that, 
no  matter  what  personal  esteem  we  felt  for  him,  we  should  not  let  those 
feelings  operate  for  one  moment  toward  a  possibility  of  doing  the  cause 
harm.     He  therefore  left  the  room.  ,  I 

I  want  to  call  attention  to  the  fact  that,  as  Chairman  of  the  Irish  Race 
Convention  which  met  In  Philadelphia  Feb.  22-23  and  had  over  5.000 
delegates  from  the  country  at  large,  Justice  Cohalan  appointed  the  com- 
mittee which  President  Wilson  met  with  last  night.  We  presented  the 
President  with  a  copy  of  the  resolutions  passed  at  that  convention,  drawn 
up  by  Cardinal  Gibbons. 

While  there  was  no  official  explanation  of_the  Presidents 
action  in  refusing  to  meet  Justice  Cohalan,  it  was  recalled 
that  Justice  Cohalan  was  one  of  the  principals  with  Jeremiah 
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O'Leary  in  organizing  the  Friends  of  Irish  Freedom  and  that 
O'Leary,  during  the  President's  campaign  for  re-election, 
was  the  recipient  of  a  telegram  from  President  Wilson  in 
which  the  President  repudiated  the  support  of  O'Leary  and 
other  "disloyal  men." 

Justice  Cohalan,  it  is  said,  was  accused  of  having  been 
implicated  in  anti-British  Sinn  Fein  plots  at  the  time  of 
the  publication  of  the  Wolf  von  Igel  papers,  but  this,  he 
vigorously  denied. 


HOUSE  OF  REPRESENTATIVES  URGES  PEACE  CON- 
FERENCE TO  "FAVORABLY  CONSIDER"  IRISH  PLEA. 

The  House  of  Representatives  early  on  March  4  adopted 
by  a  vote  of  216  to  41  a  concurrent  resolution  expressing  the 
hope  that  the  Peace  Conference  would  "favorably  consider 
the  claims  of  Ireland  to  the  right  of  self-determination." 
The  resolution  went  to  the  Senate,  where  Senator  France 
of  Maryland  asked  unanimous  consent  for  its  immediate 
consideration.  Senator  Smith  of  Georgia  objected  and 
demanded  that  the  resolution  be  sent  to  the  Foreign  Rela- 
tions Committee,  where  a  similar  resolution  had  been  pend- 
ing for  several  months.  As  a  result,  no  action  was  taken 
and  the  resolution  died  with  the  expiration  of  the  Sixty- 
Fifth  Congress  at  noon  on  the  4th.  The  adoption  of  the 
resolution  in  the  House  followed  a  turbulent  debate,  in  which 
charges  of  politics  were  freely  bandied  back  and  forth.  Only 
one  Representative  spoke  openly  against  the  resolution  itself, 
Representative  Connolly  of  Texas  declaring  that  the  internal 
affairs  of  Great  Britain  were  no  concern  to  the  people  of  the 
United  States.  The  people  of  this  country,  he  asserted, 
would  resent  a  resolution  in  the  British  Parliament  proposing 
self-determination  for  Porto  Rico. 

Representative  Gallagher  of  Illinois,  author  of  the  resolu- 
tion, said  that  even  if  the  measure  were  not  approved  by 
the  Senate,  favorable  action  by  the  House  might  obtain 
sympathetic  consideration  for  Ireland  at  the  Peace  Con- 
ference. Representative  Mann,  the  Republican  leader, 
charged  that  Democratic  supporters  of  the  resolution  had 
delayed  the  bringing  of  it  to  a  vote  until  just  before  adjourn- 
ment so  that  it  would  not  be  passed  by  the  Senate  and  so 
that  President  Wilson  would  not  be  called  upon  to  approve 
or  disapprove  the  measure. 


NEW  JERSEY  ASSEMBLY  ASKS  PRESIDENT  TO 
PLEAD  FOR  IRELAND. 

The  New  Jersey  House  of  Assembly  on  March  3  passed  a 
concurrent  resolution  urging  President  Wilson  to  plead 
the  cause  of  Irish  freedom  before  the  Peace  Conference. 
In  form  the  resolution  asks  the  President  to  plead  the  cause 
of  free  Ireland  on  the  grounds  that  her  sons  have  been  among 
the  most  distinguished  men  in  the  battles  of  America  as  well 
as  in  the  world  conflict. 

A  press  dispatch  from  Boston  on  the  3d  stated  that  the 
entire  Democratic  delegation  in  the  Massachusetts  House 
of  Representatives  had  signed  a  petition  asking  President 
Wilson  and  the  American  delegates  at  the  Peace  Conference 
to  take  steps  looking  toward  "justice,  freedom,  and  right" 
for  Ireland.  The  petition  was  taken  to  Washington  by 
Representative  William  J.  Francis. 


PRESIDENT   DENIES   PUBLISHED    STATEMENT   IN 

REGARD  TO  HIS  ATTITUDE  TOWARD  IRELAND. 

A  statement  was  given  out  at  the  White  House  by  Secre- 
tary Tumulty  on  Feb.  28,  denying  that  President  Wilson, 
in  his  recent  conference  with  the  Foreign  Relations  Com- 
mittes  of  Congress,  had  made  a  statement  to  the  effect  that 
the  Irish  question  was  a  matter  between  England  and  Ireland, 
and  that  Ireland  would  have  no  voice  at  the  Peace  Confer- 
ence "at  present."  Secretary  Tumulty's  statement  was  as 
follows: 

In  the  last  few  days  the  following  quotation  has  appeared  in  the  press 
under  a  Washington  date  line  as  part  of  the  report  of  the  dinner  given  by 
the  President  at  the  White  House  Wednesday  evening,  Feb.  26,  to  the 
members  of  the  Committee  on  Foreign  Relations  of  the  Senate  and  the 
Committee  on  Foreign  Affairs  of  the  House: 

"The  President  told  the  committees  that  the  Irish  question  was  a  matter 
between  Ireland  and  England,  and  that  Ireland  would  not  have  any  voice 
in  the  Peace  Conference  at  present." 

The  President  wishes  me  to  say  that  this  statement  has  no  foundation 
in  fact  and  is  a  deliberate  falsehood. 


INCOME  TAX  FORMS  FOR  PAYMENTS  OF  $1,000  OR 
OVER  IN  1918. 
In  reporting  the  issuance  of  Forms  1099  and  1096  for  re- 
porting to  the  Commissioner  of  Internal  Revenue  payments 
of  $1,000  or  more  made  during  the  year  1918  an  announce- 
ment said: 


Returns  of  such  information  on  Form  1099  are  required  of  every  individual 
and  organization  "in  whatever  capacity  acting,"  on  orbefore  March  15, 
accompanied  by  a  letter  of  transmittal  on  Form  1096  which  shows  the 
number  of  returns  filed  and  the  aggregate  amounts  represented  by  the 
payments. 

The  class  of  Income  which  must  be  reported  in  this  return  includes 
"interest,  rent,  salaries,  wages,  premiums,  annuities,  compensation,  re- 
muneration, emoluments  or  other  fixed  or  determinable  gains,  profits  and 
income  of  $1,000  or  more." 

A  separate  return  must  be  made  by  employers  of  payments  of  $1,000  or 
more  made  to  each  employee  during  the  year  1918.  The  return  must  give 
the  name  and  address  of  the  payee,  whether  he  is  married,  and  if  not, 
whether  he  is  the  head  of  a  family. 

Partnerships  and  personal  service  corporations,  should  prepare  reports 
on  Form  1099  for  each  member  of  the  partnership  or  personal  service  cor- 
poration. Fiduciaries  should  make  these  reports  for  each  beneficiary  of 
the  estate  or  trust. 

Form  1099  has  been  prepared  on  a  single  sheet  each  of  which  contains 
six  forms. 

The  letter  of  transmittal  on  Form  1096,  accompanied  by  the  returns  aa 
Form  1099,  should  be  mailed  to  "The  Commissioner  of  Internal  Revenue, 
Sorting  Division,  Washington,  D.  C." 

Reports  on  Form  1099  are  not  required  in  the  following  cases: 

1.  Interest  on  the  obligations  of  the  United  States,  of  States,  Territories, 
or  political  sub-divisions  thereof,  or  of  the  District  of  Columbia,  and  com- 
pensation paid  officers  and  employees  by  a  State  or  political  subdivision 
thereof  for  personal  services. 

2.  Dividends  paid  by  domestic  or  resident  corporations  (not  including 
earnings  of  personal  service  orporations) . 

3.  Payments  by  brokers  to  their  customers. 

4.  Bills  paid  for  merchandise,  telegrams,  telephone,  freight,  storage 
and  similar  charges. 

5.  Amounts  paid  to  employees  for  expenses  incurred  in  business. 

6.  Premiums  paid  to  insurance  companies. 

7.  Annuities  representing  return  of  capital. 

8.  Interest  accrued  on  bank  deposits  if  not  credited. 

9.  Rent  paid  to  real  estate  agents  (but  the  agent  must  report  payments 
of  rent  made  to  the  landlord  if  they  amount  in  the  aggregate  to  $1,000  or 
more  for  the  year) . 

10.  Payments  made  by  domestic  establishments  or  foreign  branch 
houses  thereof  to  non-resident  alien  employees  for  service  performed 
entirely  in  foreign  countries. 

11.  Salary  or  compensation  of  $3,500  or  less  paid  for  active  services  to 
persons  in  the  military  or  naval  forces  of  the  United  States. 

12.  Interest  on  bonds  of  domestic  and  foreign  corporations. 

13.  Salaries,  wages,  &c,  paid  to  non-resident  alien  individuals  and 
foreign  corporations. 


EXTENSION    OF    TIME    FOR    FILING    RETURNS    OF 
"INFORMATION  AT  SOURCE:'   FIDUCIARY 

RETURNS,  &C. 
Internal  Revenue  Commissioner  Roper,  in  a  notice  to 
Collectors  of  Internal  Revenue,  under  date  of  Feb.  27, 
stated  that  "in  view  of  the  delay  in  the  final  passage  of  the 
Revenue  Act  of  1918  and  of  the  preparation  of  the  forms 
required  thereunder,  an  extension  of  time  to  include  May  15 
1919,  is  hereby  granted  for  the  filing  of  returns  of  inform- 
ation (Forms  1909  and  1096),  fiduciary  returns  (Form  1041), 
annual  withholding  returns  (Form  1042,  accompanied  by 
Form  1098,  and  Form  1013),  returns  of  partnerships  which 
are  required  to  file  returns  on  the  calendar  year  basis,  and 
all  other  returns  which  are  not  the  basis  for  the  assessment 
of  the  tax."     The  notice  also  said: 

This  decision  shall  not  be  construed  as  relieving  taxpayers  from  filing 
returns  which  serve  as  a  basis  for  assessment,  even  though  the  person  mak- 
ing the  return  is  not  taxable  thereon,  nor  as  relieving  beneficiaries,  part- 
ners and  stockholders  of  personal  service  corporations  from  including  in 
their  personal  returns  their  distributive  share  of  the  income  accruing  to 
the  trust  or  estate  or  the  partnership  or  personal  service  corporation, 
whether  distributed  or  not. 

Partnerships  and  corporations  having  a  fiscal  year  ending  in  1918  which 
have  secured  extensions  of  time  which  have  not  expired  are  hereby  granted 
an  extension  of  time  to  March  15  1919  for  the  filing  of  such  returns.  When 
the  returns  are  filed  two  forms  should  be  used  and  two  computations 
made,  one  showing  on  the  return  form  used  for  1917  the  tax  calculated 
on  the  whole  income  for  the  entire  period  under  the  profisions  and  at  the 
rates  prescribed  by  the  Act  of  Oct.  3  1917,  the  other  showing  on  the  form 
for  1918  the  tax  on  the  whole  income  for  the  entire  period,  calculated  un- 
der the  provisions  and  at  the  rates  prescribed  by  the  Revenue  Act  of  1918. 
The  tax  due  will  be  the  sum  of  so  many  twelfths  of  the  first  amount  as 
there  are  months  in  1917  covered  by  the  return,  and  of  the  second  amount 
as   there  are  months   in    1918. 

In  view  of  the  disturbed  conditions  abroad  and  the  consequent  interfer- 
ence with  the  usual  channels  of  communication,  an  extension  of  tune  for 
filing  returns  of  income  for  1918  and  subsequent  years  is  hereby  granted 
in  the  case  of  alien  individuals  actually  living  beyond  the  boundaries  of  the 
United  States  and  corporations,  or  their  proper  representatives  in  the 
United  States,  and  of  American  citizens  residing  or  traveling  abroad,  in- 
cluding persons  in  military  or  naval  servie  on  duty  outside  the  United 
States,  for  such  period  as  may  be  necessary,  not  exceeding  90  days  after 
proclamation  by  the  President  of  the  end  of  the  war  with  Germany.  In 
all  such  cases  an  affidavit  must  be  attached  to  the  return  stating  the  causes 
of  the  delay  in  filing  it,  in  order  that  the  Commissionr  may  determine 
whether  the  failure  to  file  the  return  in  time  was  due  to  a  reasonable  cause 
and  not  to  wilful  neglect.  If  the  showing  justifies  the  conclusion  that  the 
failure  to  file  the  return  in  time  was  excusable,  no  penalty  by  way  of 
addition  to  the  tax  will  be  imposed,  except  interest  as  provided  by  the 
statute.  _________ ______ _______________ > 

BANK  DISCOUNT  AS  INCOME. 
The  American  Bankers  Association  in  calling  attention 
to  the  fact  that  the  following  regulation  (Art.  No.  114  of 
Regulations  No.  33  Revised),  while  promulgated  by  the 
Commissioner  of  Internal  Revenue  Jan.  2  1918  and  released 
for  publication  Feb.  2  1918,  seems  to  have  escaped  the 
attention  of  many  banks,  says: 
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This  regulation  is  of  deep  import  to  banks  making  tax  returns ,  for  in 
making  the  return  there  is  a  very  material  difference  as  to  how  the  bank's 
records  are  kept  and  which  one  of  the  two  methods  is  used  in  determining 
the  amount  of  discount  that  is  to  be  reported  as  income.  It  is  to  the 
interest  of  the  banks,  therefore,  that  this  regulation  be  given  the  widest 
publicity.     The  regulation  follows: 

"In  cases  wherein  banks  or  other  corporations  loan  money  by  discounting 
bills  or  notes,  one  of  two  methods  shall  be  used  in  determining  the  amount 
of  discount  that  is  to  be  reported  as  income,  namely:  (1)  If  the  bank  or 
corporation  makes  a  practice  of  crediting  such  discount  directly  to  a 
'discount  account'  or  to  profit  and  loss,  the  total  amount  thus  credited 
during  the  year  shall  be  considered  income  and  shall  be  so  reported,  regard- 
less of  the  fact  that  a  portion  of  this  amount  may  represent  discount  paid 
in  advance  and  not  then  earned;  (2)  if  the  bank  or  corporation  follows  the 
practice  of  crediting  such  discount  to  an  'unearned  discount  account' 
and  later,  as  the  discount  becomes  earned,  debits  the  unearned  account 
and  credits  an  'earned  discount  account'  with  the  amount  so  earned,  the 
total  amount  credited  to  the  'earned  discount  account'  during  the  year 
shall  be  considered  income  and  shall  be  so  returned.  The  corporation 
having  income  of  this  character  should  state  in  a  memorandum  attached 
to  its  return  which  of  the  two  methods  was  used  in  determining  the  amount 
of  discount  returned  as  income." 


EXEMPTION    OF   OFFICIALS   AND   EMPLOYEES   OF 

STATE  AND  MUNICIAPLITIES  FROM  INCOME  TAX. 
Reference  was  made  in  these  columns  Feb.  22,  page  740, 
to  the  exemption  of  officials  and  employees  of  a  State, 
county,  city,  or  political  sub-divisions  from  income  tax  on 
their  public  compensation  for  1918.  The  following  is  the 
announcement  issued  by  the  Bureau  of  Internal  Revenue: 

Officers  and  employees  of  a  State  or  a  political  subdivision  of  a  State, 
such  as  a  county,  city  or  town,  will  not  be  required  to  pay  income  tax  on 
their  salaries,  wages,  and  official  fees  received  in  1918.  In  determining 
his  liability  to  file  return  and  to  pay  income  tax  under  the  new  Revenue 
Law,  any  such  officer  or  employee  may  omit  such  compensation  from  his 
gross  income.  With  respect  to  any  taxable  income  he  may  have  received 
in  1918  from  other  sources,  he  is  subject  to  all  the  provisions  of  the  law, 
and  must  file  a  return  if  such  income  amounted  to  $1 ,000  or  more,  or  $2,000 
or  more,  according  to  his  status  as  a  single  or  married  person. 

Many  inquiries  are  being  received  by  the  Bureau  from  all  parts  of  the 
United  States,  indicating  that  there  is  a  doubt  as  to  whether  officers  and 
employees  of  States  or  political  subdivisions  must  consider  their  compensa- 
sation  as  taxable  income.  The  view  of  the  Bureau  that  such  income  is 
exempt  is  determined  by  the  reading  of  the  law,  by  the  apparent  intention 
of  Congress,  and  by  the  fundamental  law  governing  the  relation  between 
the  Federal  Government  and  the  States. 

The  conference  committee  which  considered  the  views  of  the  Senate 
and  the  House  of  Representatives  with  respect  to  the  new  Revenue  Act, 
and  revised  the  bill  as  passed  by  both  Houses,  wrote  into  Section  213 
special  clauses  which  included  in  taxable  income  the  compensation  of  the 
President,  the  Federal  Court  Judges,  and  all  other  officials  and  employees 
of  the  United  States,  or  of  any  State,  Alaska,  Hawaii,  or  any  political 
subdivision  thereof,  or  the  District  of  Columbia.  Before  reporting  the 
bUl  back  to  the  Senate  and  House,  the  words  "or  of  any  State"  were 
stricken  out,  and  with  this  revision  of  the  conference  committee's  special 
clauses  in  article  213.  the  Act  was  accepted  and  passed  by  Congress. 

In  explanation  of  the  above  the  Internal  Revenue  Bureau 
on  Feb.  25  stated  that  thousands  of  public  school  teachers 
are  exempt  from  income  taxes  on  their  salaries  as  teachers. 
It  was  explained  that  the  ruling  applies  to  teachers,  providing 
they  receive  pay  from  a  public  source  and  not  from  a  private 
school.  It  also  applies  to  policemen,  firemen,  and  other 
public  employees. 


CONTRIBUTIONS    TO    RELIEF    FUNDS    DEDUCTIBLE 
IN  COMPUTING  NET  INCOMES. 

The  Bureau  of  Internal  Revenue,  Treasury  Department, 
issues   the  following: 

Contributions  which  may  be  deducted  in  computing  the  net  income  of 
an  individual  taxpayer  include  not  only  donations  to  incorporated  institu- 
tions, but  those  given  to  similar  associations  which  are  not  incorporated. 
Contributions  to  War  Chest  funds,  War  Camp  Community  funds,  and 
similar  funds  which  were  raised  solely  for  organizations  supporting  and 
furthering  war  relief,  are  likewise  deductible  items  on  personal  returns, 
within  the  limit  named  in  the  law. 

All  gifts  and  donations  to  churches  are  deductible,  it  being  held  by  the 
Bureau  that  every  church  constitututes  a  religious  corporation  or  associa- 
tion for  the  purpose  of  this  deduction.  Donations  to  missionary  funds, 
church  building  funds,  or  for  church  activities,  which  are  intended  for  the 
furtherance  of  church  work,  constitute  deductible  items. 

There  can  be  no  departure  from  the  restrictions  defined  in  the  law, 
that  the  deductibility  is  limited  to  contributions  to  institutions  no  part 
of  the  earnings  of  which  inures  to  the  benefit  of  any  private  stockholder 
or  Individual,  and  that  the  total  deduction  may  not  exceed  15%  of  the 
taxpayer's  net  income  as  computed  without  the  benefit  of  this  deduction. 

Individual  members  of  a  partnership  may  include  in  the  deduction  for 
contributions  their  proportionate  shares  of  such  donations  made  by  the 
partnership. 

In  each  case,  however,  the  limitations  defined  in  the  law  must  be  ob- 
served. 


ITEMS  ABOUT   BANKS,   TRUST   COMPANIES,    ETC. 

No  bank  stocks  were  sold  at  the  Stock  Exchange  this  week. 
The  auction  sales  included  54  shares  of  bank  stocks  and  2 
shares  of  trust  company  stock.  A  sale  of  42  shares  of  stock 
of  the  Bank  of  New  York  at  441  was  the  first  public  trans- 
action in  the  stock  since  March  1917,  when  the  quotation 
was  403.  Extensive  lables  reporting  bid  and  asked  quo- 
tations, deposits,  surplus,  &c,  of  banks  and  trust  com- 
panies in  all  important  cities  in  the  United  States  are  pub- 
lished monthly  in  the  "Bank  and  Quotation"  Section,  the 
March  issue  of  which  accompanies  to-day's  "Chronicle." 
Bid  and  asked  quotations  Cor  all  New  York  City  bank  and 
trust  company  stocks  are  also  published  weekly  in  another 


department  of  this  paper,  and  will  be  found  to-day  on  page 
962. 

Shares.  BANKS — New  York.        Low.    High.    Close.        Last  previous  sale. 

42  Bank  of  New  York 441       441       441  Mar.  1917 —  403 

12  1-5  Corn  Exchange  Bank 310M  31014  310J4  Jan.   1919—  351 H 

TRUST   CO.— Brooklyn. 
2  Peoples'  Trust. 305       305       305         Oct.   1916—295 


Three  New  York  Stock  Exchange  memberships  were  re- 
ported posted  for  transfer  this  week,  the  considerations  being 
$69,500,  $70,000  and  $72,000. 


An  assignment  for  the  benefit  of  creditors  was  made  on 
March  5  by  Louis  H.  Amy  and  Ernest  J.  H.  Amy,  individ- 
ually and  as  members  of  the  Stock  Exchange  firm  of  H.  Amy 
&  Co.,  to  E.  J.  McGuire,  a  lawyer  with  offices  at  51  Cham- 
bers Street.  The  firm  has  offices  at  44  and  46  Wall  Street. 
It  was  formed  on  Jan.  1  1889.  Louis  H.  Amy  is  the  Board 
representative  and  E.  J.  H.  Amy  the  other  partner.  L.  H. 
Amy  was  admitted  to  membership  in  the  Stock  Exchange 
on  July  19  1888.  Announcement  was  made  on  the  New 
York  Stock  Exchange  that  notice  has  been  received  of  the 
assignment  of  H.  Amy  &  Co.  The  suspension  on  the  Stock 
Exchange  followed  according  to  the  rules  of  the  Exchange. 


An  increase  in  the  capital  of  the  Irving  Trust  Co.  of 
this  city  from  $1,500,000  to  $2,250,000  has  been  approved 
by  the  State  Banking  Department.  The  stockholders  rati- 
fied the  plans  looking  to  the  enlargement  of  the  capital  on 
Feb.  28.  On  March  1  the  Committee  on  Securities  of  the 
Stock  Exchange  issued  the  following  notice. 

Referring  to  the  announcement  of  the  Irving  Trust  Co.  that  stockhold- 
ers of  record  at  the  close  of  business  on  Tuesday,  March  4  1919,  will  be  of- 
fered the  right  to  subscribe  at  $100  per  share  for  new  stock  to  the  extent  of 
one  share  for  each  two  shares  held  of  record  on  said  date,  the  Committee 
on  Securities  rules: 

That  transactions  in  the  Central  Union  Trust  Co.  certificates  of  deposit 
for  stock  of  the  Irving  Trust  Co.  on  Tuesday,  March  4  1919,  unless  mads 
specifically  for  cash,  shall  be  ex-rights; 

The  right  to  subscribe  expires  Tuesday,  March  25  1919. 


The  establishment  of  a  trust  department  by  the  National 
Park  Bank  of  this  city  is  announced.  The  new  department, 
created  under  authority  of  recent  amendment  to  the  Federal 
Reserve  Act,  is  under  the  direction  of  Ralph  L.  Cerero, 
formerly  Trust  Officer  of  the  United  States  Mortgage  & 
Trust  Co.  The  bank  has  also  opened  a  foreign  trade  de- 
partment, under  the  management  of  H.  R.  Jolles. 

The  Seaboard  National  Bank  of  this  city  has  opened  a 
trust  department  in  accordance  with  the  authority  conferred 
under  the  Federal  Reserve  Act  as  amended.  Warren  L. 
Samson  Jr.  is  in  charge  of  the  new  department. 

At  a  meeting  of  the  directors  of  the  Seaboard  National 
Bank  on  Feb.  27  C.  Howard  Marfield,  formerly  Assistant 
Treasurer  of  the  Equitable  Trust  Co.  of  New  York,  was  elected 
Cashier,  to  succeed  H.  W.  Donovan,  resigned.  Mr.  Dono- 
van is  entering  the  bond  business  as  a  member  of  the  firm 
of  Chas.  E.  Quincey  &  Co. 

Samuel  M.  Greer,  who  has  been  director  of  the  Bureau  of 
Development  of  the  Red  Cross  in  Washington  for  the  past 
year  and  a  half,  this  week  became  an  active  officer  in  the 
Bankers  Trust  Co.,  of  which  he  was  elected  a  Vice-President 
on  Jan.  15  1918.  Mr.  Greer  began  work  as  a  boy  in  the 
Brooklyn  office  of  the  old  New  York  &  New  Jersey  Tele- 
phone Co.  and  rose  rapidly  in  the  telephone  business.  He 
became  Metropolitan  Manager  of  the  New  York  Telephone 
Co.  and  resigned  on  Jan.  1  1913  to  become  the  head  of  the 
Chesapeake  &  Potomac  Telephone  Co.,  from  which  place 
Henry  P.  Davison  drafted  Mr.  Greer  for  Red  Cross  work. 

At  a  meeting  of  the  executive  committee  of  the  board  of 
directors  of  the  Equitable  Trust  Co.  of  New  York  on  March  5 
Myles  M.  Bourke  was  appointed  an  Assistant  Secretary  and 
Archibald  M.  Ostrom  an  Assistant  Treasurer  of  the  company. 

Edwin  N.  Chapman  of  the  firm  of  Chisholm  &  Chapman 
has  been  elected  a  dirctor  of  the  Continental  Bank  of  this 
city. 

William  F.  Fitzsimmons  has  this  week  been  elected  a 
Vice-President  of  tho  Lincoln  Trust  Co.,  204  Fifth  Ave., 
this  city.  Mr.  Fitzsimmons  will  make  his  headquarters 
at  the  company's  Fifth  Ave.  office.  Mr.  Fitzsimmons  is 
a  director  of  the  Atlantic  National  Bank  of  this  city. 
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John  R.  Ogden  of  the  Stock  Exchange  firm  of  S.  B.  Keech 
&  Co.  has  been  elected  a  director  of  the  Harriman  National 
Bank  of  this  city. 


E.  Southall  was  appointed  Assistant  Cashier  of  the 
Public  National  Bank  of  this  city  on  March  3.  Mr.  Southall 
had  been  connected  with  the  office  of  Comptroller  of  Cur- 
rency since  18S9;  in  1910  was  appointed  National  Bank 
Examiner,  a  post  he  now  relinquishes. 


Robert  L.  Livingston  was  appointed  an  Assistant  Manager 
of  the  Foreign  Department  of  the  Guaranty  Trust  Company 
of  New  York  on  Feb.  19.  With  regard  to  Mr.  Livingston's 
former  connections  the  trust  company  makes  the  following 
announcement: 

Mr.  Livingston  began  his  business  career  with  the  banking  firm  of 
Kountze  Brothers  of  New  York,  entering  their  employ  as  a  messenger. 
He  served  in  all  departments  of  the  firm's  business  and  organized  its  credit 
department.  He  became  a  partner  on  Jan.  1  1904,  and  thereafter  devoted 
himself  especially  to  the  development  of  the  firm's  foreign  business,  re- 
tiring in  1912  to  become  a  partner  of  the  firm  of  Adams,  Livingston  & 
Davis,  stock  brokers  and  members  of  the  New  York  Stock  Exchange.  A 
year  and  a  half  later  Mr.  Livingston  retired  and  made  an  extended  trip 
abroad,  giving  special  attention  to  the  American  foreign  trade  situation. 
In  January  1915  he  formed  the  firm  of  Gillespie,  Livingston  &  Co.,  which 
participated  in  many  of  the  larger  syndicate  undertakings,  which  firm  was 
dissolved  in  December  1918.  He  entered  the  Overseas  Service  of  the 
Foreign  Department  of  the  Guaranty  Trust  Company  of  New  York  in 
January    1919. 


William  G.  Wendell  was  appointed  an  Assistant  Secre- 
tary of  the  Guaranty  Trust  Company  of  New  York  on 
Feb.  19.  The  following  comes  to  us  from  the  trust  com- 
pany: 

Mr.  Wendell  was  born  in  Boston  on  Nov.  11  1888,  and  was  graduated 
from  Harvard  in  1909.  He  then  went  to  the  National  Commercial  Bank 
of  Albany,  leaving  there  in  October  1910,  to  enter  the  employ  of  the  Guar- 
anty Trust  Company  of  New  York  as  a  clerk  in  the  Foreign  Department. 
He  was  also  for  a  time  in  the  Credit  Department  and  then  for  a  year  and  a 
half  had  charge  of  the  Custody  Division  of  the  Trust  Department.  There- 
after he  left  the  company  to  become  an  Assistant  Secretary  of  the  Paul 
Revere  Trust  Company  in  Boston,  but  rejoined  the  Guaranty  in  May 
1916.  la  August  of  that  year  he  established  an  office  in  Boston  and  be- 
came the  company's  representative  there.  In  March  1917  Mr.  Wendell 
was  sent  to  Paris  and  was  Secretary  of  the  Paris  office  from  its  opening  on 
July  2  1917  until  August  1918  when  he  entered  the  United  States  Army 
and  was  assigned  to  the  Intelligence  Section.  After  the  signing  of  the 
armistice  Mr.  Wendell  served  for  six  weeks  as  assistant  to  J.  C.  Grew, 
Secretary  of  the  American  Peace  Commission.  He  then  obtained  his 
discharge  from  the  army  in  France  and  returned  to  the  United  States 
about  three  weeks  ago. 

The  Irving  National  Bank  of  this  city  in  announcing  on 
Feb.  17  that  it  was  prepared  to  give  more  complete  service 
for  making  remittances  to  Belgium,  Alsace-Lorraine  and 
Syria  gave  details  as  follows: 

Belgium — Checks  may  now  be  drawn  in  francs  at  quoted  rates  on  the 
Banque  D'Anvers,  at  Antwerp;  Societe  Generale  De  Belgique,  at  Brus- 
sels; additional  drawing  points  in  Belgium  will  be  furnished  at  an  early 
date.  Postal  remittances  will  be  effected  by  us  at  other  points  in  Bel- 
gium through  the  above  correspondents.  Cable  remittances  will  be 
handled    at    quoted    rates. 

Alsace-Lorraine — Checks  may  now  be  drawn  in  francs  on  the  Banque 
D'Alsace  Et  De  Lorraine,  at  Colmar,  Metz,  Mulhouse  and  Strasbourg. 
Postal  remittances  and  cable  transfers  will  be  effected  by  us  to  points 
under  Allied  control  through  our  Paris  correspondents. 

Syria — Checks,  which  must  bear  the  clause  "payable  at  drawee's  buying 
rate  of  exchange  for  sight  drafts  on  London,"  may  now  be  drawn  in  pounds 
sterling  at  quoted  rates  on  the  Imperial  Ottoman  Bank,  at  Beyrout.  Pos- 
tal remittances  will  now  be  effected  by  us  m  pounds  sterling  to  Aleppo, 
Caiffa,  Damascus,  Horns,  Kama  and  Tripoli  at  quoted  rates.  Cable 
remittances  to  the  above  places  will  be  effected  but  can  at  present  only  be 
forwarded  by  cable  as  far  as  Alexandria,  Egypt,  as  business  telegrams  are 
not  accepted  for  Syria.  Cable  charges  50c  per  word  plus  $3  50  for  cost 
of  address,  signature  and  test. 

The  New  York  agency  of  Banca  Commerciale  Italiana  at 
165  Broadway  announced  on  March  3  the  receipt  of  a  cable- 
gram advising  that  the  directors  of  the  bank  had  declared 
a  dividend  of  10%,  after  carrying  to  reserve  12,000,000 
lire  and  1,000,000  lire  to  provident  fund.  A  resolution  was 
also  passed  calling  a  meeting  of  the  sharholders  on  March 
25  at  which  time  a  proposal  to  increase  the  capital  of  this 
bank  to  260,000,000  lire  will  be  voted  upon.  The  new 
shares  will  be  offered  to  the  sharholders  at  a  price  of  750 
lire. 


The  New  York  agency  of  the  Yokohama  Specie  Bank, 
Limited,  located  in  the  Equitable  Building,  announces 
that  Saburo  Nomura  has  been  authorized  to  sign  for  the 
New  York  office  per  procuration,  beginning  Feb.  28. 


The  Merchants  Bank  of  Canada  is  having  counterscreen 
and  equipment  installed  in  its  branch  office,  63  Wall  Street, 
by  Hoggson  Brothers. 


Theodore  F.  Elworth,  who  has  been  in  the  sales  depart- 
ment of  Bolger,  Mosser  &  Williams,  investment  bankers, 


of  Chicago,  for  the  last  five  years  on  March  1  became  asso- 
ciated with  the  National  Bank  of  Commerce  in  New  York, 
and  will  act  as  their  representative  in  the  central  West. 


The  First  National  Bank  of  Brooklyn  has  been  granted 
permission  to  exercise  the  functions  of  a  trust  company 
under  the  amendment  to  the  Federal  Reserve  Act.  As 
stated  in  our  issue  of  Jan.  18,  the  First  National  recently 
raised  its  capital  from  $300,000  to  $500,000  for  this  purpose. 


At  a  meeting  of  the  board  of  trustees  of  the  Monroe 
County  Savings  Bank  of  Rochester,  N.  Y.  on  Feb.  25  Rufus 
K.  Dryer,  First  Vice-President  of  the  bank,  was  elected  to 
succeed  the  late  James  E.  Booth  as  President.  Edward 
Bausch  was  elected  to  the  office  of  First  Vice-President. 


According  to  a  table  showing  the  list  of  subscriptions  in 
Monroe  County  (N.  Y.)  to  the  fifth  series  of  Treasury  Cer- 
tificates of  Indebtedness  up  to  Jan.  30  (issued  in  anticipa- 
tion of  the  Fifth  or  Victory  Liberty  Loan)  the  Alliance  Bank 
of  Rochester  subscribed  for  about  300%  of  its  allotment. 
Its  subscription  at  that  date  for  the  five  offerings  of  the 
series  from  Dec.  5  to  Jan.  30  totaled  $4,335,000,  whereas 
it  was  called  upon  to  supply  a  quota  of  but  $1,606,000. 
The  percentage  of  the  total  county  subscription  to  the  total 
county  quota  to  the  date  stood  at  96%,  while  the  percen- 
tage of  county  subscription  to  county  quota  on  the  issue, 
dated  Jan.  30,  was  135%. 

♦ 

Announcement  has  been  made  of  the  organization  of  a 
new  financial  institution  in  Bridgeport,  Conn.,  under  the 
title  of  the  Commercial  Trust  Company.  A  charter  has 
already  been  procured  for  the  new  trust  company  and  it  will 
be  opened  for  business  in  the  near  future.  Albert  W. 
Tremain,  Treasurer  of  the  American  Bank  and  Trust  Com- 
pany of  Bridgeport,  is  to  be  President  of  the  Commercial 
Trust  Company  and  Roderick  J.  MaeKenzie  of  MacKenzie 
Brothers  of  Birdgeport,  Vice-President.  The  directorate 
is  composed  of  men  prominent  in  the  mercantile  and  in- 
dustrial affairs  of  Bridgeport.  The  Commercial  Trust 
Company  has  been  formed  with  a  capital  of  $150,000  (in 
shares)  and  surplus  paid  in  of  $37,500. 


An  application  for  a  charter  for  the  Allston  National 
Bank  of  Boston,  capital  $250,000,  has  been  filed  with  the 
Comptroller  of  Currency. 

According  to  the  weekly  "Bulletin"  of  the  Comptroller 
of  the  Currency,  made  public  March  1,  the  First  National 
Bank  of  New  Bedford,  Mass.,  and  the  Mechanics  Na- 
tional Bank  of  that  city  have  been  consolidated  under  the 
charter  and  title  of  the  First  National  Bank.  The  capital 
of  the  enlarged  bank  is  $500,000.  The  consolidating  banks 
had  a  combined  capital  of  $1,600,000 — that  of  the  First 
National  having  been  $1,000,000,  while  the  Mechanics 
National  had  a  capital  of  $600,000.  The  proposed  union 
was  referred  to  in  our  issue  of  Dec.  14 

O.  Howard  Wolfe,  who  resigned  as  Cashier  of  the  Phila- 
delphia National  Bank  of  Philadelphia  in  May  of  last  year 
to  engage  in  Y.  M.  C.  A.  field  service  with  the  army  in 
France  was  reappointed  Cashier  on  Feb.  25.  Horace 
Fortescue,  in  addition  to  his  duties  as  Vice-President,  which 
he  retains,  performed  the  functions  of  Cashier  during  Mr. 
Wolfe's  absence. 

Abraham  Pyle,  who  had  been  Secretary  and  Treasurer 
of  the  Hamilton  Trust  Company  of  Philadelphia,  has  been 
elected  a  Vice-President  of  the  institution.  Mr.  Pyle  also 
continues  as  Treasurer,  but  has  been  relieved  of  the  duties 
of  Secretary,  Levi  R.  Franck  succeeding  him  in  that  capacity. 
H.  C.  Evans,  Jr.,  Title  Officer,  has  been  made  Assistant 
Treasurer. 

Announcement  was  made  on  Feb.  19  that  the  Guardian 
Savings  &  Trust  Company  of  Cleveland  (capital  $3,000,000) 
had  purchased  the  entire  assets  of  the .  Cleveland  National 
Bank  (capital  $1,500,000)  subject  to  the  approval  of  the 
stockholders  of  the  latter  institution.  The  Guardian  Sav- 
ings &  Trust  Company  (which  since  1916  has  held  the  con- 
trolling interest  in  the  Cleveland  National)  has  taken  this 
action,  we  understand,  in  order  to  bring  about  greater  econ- 
omy of  operation  and  increased  earning  power  and  further- 
more to  have  a  national  bank  connection  to  take  care  of 


944 


THE   CHRONICLE 


[Vol.  108. 


commercial  transactions,  which  since  its  entrance  into  the 
Federal  Reserve  system  the  Guardian  Savings  &  Trust 
Company  has  made  no  effort  to  do.  The  consolidation 
will  give  the  enlarged  institution  assets  of  approximately 
170,000,000.  Under  the  terms  of  the  sale,  the  stock- 
holders of  the  Cleveland  National  Bank,  we  understand, 
will  receive  $160  per  share  for  their  holdings  and  will  also 
receive  the  dividends  due  April  1  next.  The  twelve  story 
building  of  the  Cleveland  National  Bank  at  322  Euclid 
avenue  has  been  purchased  by  the  Garfield  Savings  Bank 
Company  of  Cleveland.  The  enlarged  institution  is  to 
have  a  capital  of  $3,000,000  and  surplus  and  undivided 
profits  of  $3,750,000.  The  stock  will  be  in  shares  of  $100 
each. 

An  increase  of  $50,000  in  the  capital  of  the  Central  Na- 
tional Bank  of  Marietta,  Ohio,  raising  it  from  $200,000  to 
$250,000  has  been  approved  by  the  Comptroller  of  the 
Currency. 


The  annual  statement  of  the  Northern  Trust  Company — 
Bank  of  Chicago  for  the  year  ending  Dec.  31  1918  shows 
gross  assets  of  $40,329,079.  Loans  (time  and  demand) 
bonds  and  stocks,  &c,  are  given  at  $26,733,756;  United 
States  Liberty  Loan  bonds  held  for  subscribers  are  reported 
as  $1,886,925  while  amount  due  from  Federal  Reserve  Bank 
together  with  cash  and  due  from  banks  total  $9,940,129. 
Deposits  are  shown  at  $32,444,257,  of  which  $20,274,813 
are  demanded  and  $12,169,444  time  deposits.  The  capi- 
tal of  the  Northern  Trust  Company  Bank  is  $2,000,000 
with  surplus  of  $3,000,000  and  undivided  profits  of  $500,- 
476.  Of  the  $3,000,000  surplus  $1,000,000  was  transferred 
from  undivided  profits  on  Dec.  31  1918.  Solomon  A. 
Smith  is  President  of  the  institution. 

Captain  James  K.  Ed  sail  has  been  elected  Assistant 
Cashier  of  the  Merchants  &  Manufacturers  Bank  of  Mil- 
waukee, Wise.  Captain  Edsall  was  in  the  employ  of  the 
Metropolitan  National  Bank  of  Minneapolis,  Minn.,  until 
called  to  the  Mexican  border.  He  later  entered  the  officers' 
training  camp  at  Fort  Snelling,  Minn.,  and  was  assigned  to 
duty  at  Camp  Grant,  111. 


The  Scandinavian-American  National  Bank  of  Soiux 
Falls,  S.  D.,  capital  $125,000,  has  been  placed  in  voluntary 
liquidation,  following  the  absorption  of  its  business  by  the 
Sioux   Falls    Savings    Bank. 

Noland  S.  Milton,  heretofore  head  of  the  Note  Depart- 
ment of  the  National  Bank  of  Kentucky  of  Louisville,  has 
been  made  an  active  Vice-President  of  the  First  National 
Bank  of  that  city. 


Richard  M.  Bean  was  elected  an  active  Vice-President 
of  the  Louisville  National  Banking  Company  of  Louisville, 
Ky.,  on  Feb.  18.  The  office  was  created  for  him.  Mr. 
Bean  was  Secretary  of  the  Ballard  &  Ballard  Co.,  millers, 
of    Louisville. 

U.  G.  Young,  Vice-President  of  the  Day  and  Night  Bank 
of  Charleston,  W.  Va.  (capital  $30,000)  has  acquired  con- 
trolling interest  in  the  institution  through  the  purchase  of 
155  shares  of  stock  formerly  owned  by  J.  W.  Solof.  The 
price  paid  for  the  stock  is  said  to  be  $60,000. 

The  Comptroller  of  the  Currency  has  approved  an  in- 
crease of  $250,000  in  the  capital  of  the  First  National  Bank 
of  Durham,  N.  C.  The  additional  issue  of  stock  raises  the 
capital  from   $150,000   to   $400,000. 

Fred  Kelly,  previously  Cashier,  has  been  promoted  to  the 
office  of  Vice-President  of  the  Central  State  Bank  of  Dallas, 
Texas.  L.  H.  Squires  has  been  elected  succeed  Mr.  Kelly 
as   Cashier   of   the   bank. 

To  commemorate  the  completion  of  his  fifty  years  of 
service  with  the  Bank  of  Toronto  (Head  Office  Toronto) 
Joseph  Henderson,  Vice-President  of  the  institution,  was 
on  Feb.  19  presented  with  a  gold  loving  cup  mounted  on 
onyx.  W.  G.  Gooderham,  President  of  the  bank,  made 
the  presentation  in  behalf  of  the  directors.  Mr.  Hender- 
son joined  the  staff  of  the  Bank  of  Toronto  on  Feb.  18 
L869  in  a  minor  capacity;  lie  subsequently  became  manager 
at    St.    Catharines    and    Cobourg    successively,    and    later 


Inspector,  afterwards  becoming  Assistant  General  Manager, 
from  which  position  he  retired  in  1911  when  he  was  elected 
a  director,  being  at  once  chosen  as  Vice-President.  Mr. 
Henderson  is  also  a  director  of  the  Canadian  Mortgage 
Investment  Company,  Vice-President  of  the  Canadian 
Shredded  Wheat  Company,  director  of  the  Confederation 
Life  Assurance  Company  and  a  director  of  the  Victoria 
Rolling  Stock  Company. 

Sir  Rodolphe  Forget,  M.  P.,  President  and  a  director  of 
the  Banque  Internationale  du  Canada  of  Montreal,  died 
on  Feb.  19.  Sir  Rodolphe,  who  was  in  his  fifty-eighth 
year,  was  born  at  Terrebonne,  Que.  He  began  his  business 
career  in  the  office  of  his  uncle  (Senator  L.  J.  Forget)  as  a 
clerk.  In  1887  he  became  a  partner  in  the  firm  of  L.  J. 
Forget  &  Co.,  continuing  until  1907  when  he  founded  the 
banking  business  which  has  since  become  one  of  the  largest 
financial  institutions  in  the  Dominion.  Besides  being 
President  of  the  Banque  Internationale  du  Canada,  Sir 
Rodolphe  at  the  time  of  his  death  was  identified  as  an  offi- 
cial, director  or  organizer,  with  a  number  of  the  important 
corporations  in  Eastern  Canada.  He  was  a  member  of 
the  Dominion  Parliament  from   1904  to   1917. 

With  the  declaration  of  a  quarterly  dividend  of  3%, 
payable  April  1  1919,  the  stock  of  the  Molson's  Bank, 
Montreal,  was  placed  on  a  12%  annual  basis,  instead  of 
11%  as  heretofore. 


The  annual  statement  of  the  London  Joint  City  &  Midland 
Bank,  Ltd.,  for  the  year  ending  Dec.  31  1918,  is  published 
elsewhere  in  our  columns  to-day.  Allowing  the  conventional 
rate  of  exchange  of  $5  to  the  £1,  the  statement  shows  net 
profits  for  the  twelve  months,  after  providing  for  all  bad  and 
doubtful  debts,  of  $13,501,653,  which  with  the  balance  of 
$3,668,926  brought  forward  from  last  account,  made  the 
large  sum  of  $17,170,580  available  for  distribution.  Out 
of  this  sum,  the  statement  shows,  the  following  amounts 
were  appropriated:  $4,599,428  to  pay  dividends  (18%  per 
annum)  for  the  year,  less  income  tax;  $3,000,000  for  reserve 
fund  for  future  contingencies;  $2,445,664  for  salaries  and 
bonus  to  staff  serving  with  H.  M.  forces,  and  bonus  to 
others;  $500,000  written  off  bank  premises;  $500,000  for 
officers'  pension  fund;  $250,000  for  staff  widows'  fund,  and 
$2,500,000  for  reserve  fund,  leaving  a  balance  of  $3,375,489 
to  carry  forward  to  next  account.  Total  assets  are  shown 
at  $1,817,583,287;  current  deposits  and  other  accounts  total 
$1,674,492,178,  while  cash  in  hand  (including  $40,000,000 
in  gold  coin)  and  cash  in  Bank  of  England  are  given  at 
$318,781,856.  The  London  Joint  City  &  Midland  Bank, 
Ltd.,  was  established  in  1836  and  has  a  subscribed  capital 
of  $172,144,740  (2,869,079  shares  of  $60  each),  paid-up 
capital  ($12.50  per  share),  of  $35,863,487,  and  a  reserve 
fund  equal  to  the  latter  sum.  Sir  Edward  Holden,  Bart.,  is 
Chairman  and  Managing  Director.  The  Belfast  Banking 
Co.,   Ltd.,   is  a  proprietary  institution. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from    the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Feb.  13  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £80,570,795 
an  increase  of  £109,905,  as  compared  with  last  week's  return. 

The  Transvaal  gold  output  for  January  1919  was  £2,871,718  as  com- 
pared with  £3,033.653  for  January  1918,  and  £2,723,836  for  December  1918. 

Reuter  telegraphed  from  Melbourne  on  Feb.  4  to  the  following  effect: 
"Replying  to  the  Gold  Producers'  Deputation,  Mr.  Watt,  the  Acting  Prime 
Minister,  said  that  the  Commonwealth  Government  would  promptly 
consider  the  question  of  encouraging  gold  prospecting.  He  was  prepared 
experimentally  to  permit  the  export  of  gold  for  three  months  to  enable  them 
to  test  outside  markets,  though  certain  restrictions  would  be  necessary. 
He  could  not  allow  the  banks  to  export  gold,  because  their  circumstances 
were   different." 

SILVER. 

After  remaining  at  48  7-16d.  for  54  consecutive  workiug  days,  the  price 
fell  on  the  11th  lust,  to  47  %d.  in  sympathy  with  reduced  rates  of  freight 
and    insuranco    from    America. 

The  "Times"  correspondent  cabled  on  the  11th  inst.  that  a  silver  ship- 
ment worth  $6,000,000  had  been  made  to  India.  (Doubtless  consigned 
to  the  Indian  Mint.) 

The  stock  in  Shanghai  on  the  8th  inst.  consistod  of  about  27,800,000 
ounces  in  sycee  and  13,100.000  dollars,  as  compared  with  about  27,250,000 
ounces  in  sycee  and  12,200,000  dollars  on  Jan.  25.  The  Shanghai  ex- 
change has  now  fallen  to  4s.  9d.  the  taol.  Quotations  for  bar  silver  per 
ounce  standard. 

Feb.  7.. cash48  7-16d.  Feb.  13 cash47J^d. 

"     8-.- "  48  7-1 6d.  Average "  48  156d. 

"  10-. "  48  7-16d.  Bank  rate 5% 

"   11 "  47%d.  Bar  Gold  per  ounce  standard77s.  9d. 

"   12 "   47%d. 

No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  9-16d.  below  that  firod  a  we 
ago. 


Mar.  8  1919. 
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ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Mar.  1.  Mar.  3.  Mar.  4.  Mar.  5.  Mar.G.  Mar.  7. 

Week  ending  March  7 .  Sat.  Mon.       Tues.        Wed.  Thurs.  Fri. 

Silver,  peroz d-     47%  47%         47%         47%         47%  47% 

Consols,  2 H  per  cents Holiday  59%  58%  ex.  58)4  ex.      58%  58% 

British  5  per  cents Holiday  95  %         95  95  95  95 

British  4  Vi  per  cents Holiday  99  %         99%         99%         99%  99% 

French  Rentes  (in  Paris). ir 64  63.35  

French  War  Loan  (in  Paris)  fr 90.30        89.40  

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  per  oz.-cts.  101%       101%       101%       101%       101%       101% 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out  once 
a  month.  The  figures  are  received  by  telegraph  from  other 
leading  cities 


Clearings — Returns  by  Telegraph. 
Week  ending  March  8. 

1919. 

1918. 

Per 
Cent. 

S3, 183,360,302 

476,047,261 

316,634,271 

237,992,596 

177,746,275 

128,561,303 

98,741,885 

108,000,295 

68,215,377 

67,247,588 

48,402,232 

$2,663,380,389 

508,818,241 

297,892,996 

194,906,200 

200,711,746 

139,924,707 

84,176,852 

56,948,853 

39,679,691 

48,266,910 

54,700,805 

+  19.5 

—6.4 

+  13.1 

+  22.1 

—11.9 

—8.1 

+  17.3 

+  89.7 

Detroit 

+  71.9 

+  39.3 

—11.5 

$4,910,949,385 
855,014,208 

$4,271,407,120 
870,162,473 

+  15.0 

—1.7 

Total  all  cities,  five  days 

§5,765,963,593 
1,100,462,371 

$5,141,569,505 
924,412,580 

+  12.2 
+  19.3 

Total  all  cities  for  week 

$6,866,425,964 

$6,065,982,175 

+  13.2 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  two  months  of  1919  and  1918  are  given  below: 


Two  Months  1919. 

Two  Months  1918. 

Descrlp- 

tiOil. 

Par  Value 

Actual 

Aver. 

Par  Value 

Actual 

Aver. 

or  Quantity. 

Value. 

Price. 

or  Quantity. 

Value. 

Price. 

Stock  JShs  - 

24,069,206 

25,034,436 

\Val. 

$2,278,936,705 

$2,075,703,726 

91.1 

$2,362,957,600 

$2,171,975,971 

91.9 

RR.&c.bds. 

70,104,000 

63,036,623 

89.9 

55,991,000 

48,250,581 

86.2 

U.S.G.bls 

348,177,500 

329,253,647 

95.1 

92,593,500 

89,617,323 

96.8 

State,  &c, 

bonds 

98,841,000 

98,530,244 

99.7 

42,033,500 

39,373,474 

93.7 

Bank  stks. 

28,700 

59,652 

207.8 

7,200 

12,640 

175.6 

Total... 

$2,794,087,905 

$2,566,583,892 

91.8 

$2,553,582,800 

$2,349,229,989 

92.0 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in 
1919  and  1918  is  indicated  in  the  following: 

SALES  OF   STOCKS  AT  THE   NEW  YORK   STOCK   EXCHANGE. 


Number 

of 
Shares. 


Jan  _  11,858,465  1,126,755,705  1,037.426,808 
Feb..  12,210, 74lll, 152, 181, OOOll, 038,276,918 


Number 

of 
Shares.  Par. 


13,616,3571,279,740,700 
11,418,07911,083,216,900 


1,175,427,632 
998,548,289 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  1919  and  1918: 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1919. 

1919. 

% 

1919. 

1918. 

% 

Jan 

Feb 

32,415,814,201 

25,792,830,258 

26.547.613,299 
22,255,063,757 

+  22.1 
+  15.9 

14,555,171,367 
11,598,586,746 

11,828,545,769 
9,995,707,702 

+  23.1 
+  16.0 

The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  February  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 


-February- 


(000,000s  1919.     1918.     1917.     1916. 

omitted').  $  $  $  $ 

Neu  York 14,194  12,259  12,794  11,107 


-Jan.  1  to  Feb.  28-29— 

1919.       1918.       1917.       1916. 


Chicago 1,981 

Boston 1,105 

Philadelphia 1,457 

St.  Louis 567 

Pittsburgh 487 

San  Francisco 454 

Cincinnati 214 

Baltimore 294 

Kansas  City 693 

Cleveland 326 

New  Orleans 215 

Minneapolis 122 

Louisville 83 

Detroit 262 

Mlluaukee 114 

Los   Angeles 138 

Providence 37 

Omaha 200 


1.784 
953 
1,223 
545 
261 
360 
170 
157 
740 
262 
198 
116 
92 
173 
104 
111 
41 
188 
77 
53 
57 
78 
144 
62 
109 
28 
44 


Buffalo 78 

St.  Paul 59 

Indianapolis 49 

Denver 94 

Richmond 192 

Memphis 65 

Seattle 119 

Hartford 27 

Salt  Lake  City 49 

Total 23,675  20,389  20,133   17,032     53,059 

Other  cities 2,118     1,866     1,497     1,261       5,140 


1,742 

906 

1,252 

472 

300 

307 

145 

164 

465 

222 

132 

95 

87 

200 

93 

115 

38 

124 

65 

49 

47 

52 

87 

39 

67 

30 

44 


1,435 

800 

961 

357 

249 

235 

123 

176 

325 

148 

100 

103 

82 

143 

80 

87 

39 

91 

55 

52 

40 

41 

64 

34 

44 

29 

32 


32,055 

4,328 

2,583 

3,289 

1,284 

1,080 

1,027 

492 

663 

1,539 

765 

494 

306 

200 

583 

251 

296 

88 

449 

187 

133 

117 

216 

427 

158 

283 

62 

116 


26,978 

3,809 

2,111 

2,746 

1,193 

580 

793 

359 

340 

1,587 

602 

443 

257 

182 

399 

216 

243 

94 

389 

167 

115 

117 

162 

309 

125 

230 

63 

107 


27,921 

3,826 

1,937 

2,649 

1,063 

634 

684 

327 

352 

1,049 

508 

284 

222 

192 

433 

196 

249 

89 

266 

152 

107 

108 

115 

189 

93 

144 

69 

107 


23,434 

2,964 

1,669 

1,976 

786 

509 

476 

264 

367 

675 

320 

207 

225 

165 

296 

158 

185 

83 

184 

117 

126 

84 

88 

132 

75 

95 

62 

71 


44,716 
4,086 


43,965     35,792 
3,307       2,639 


Total  all 25,793  22,255  21,630  18,293     58,209     48,802     47,272     38,431 

Outside  New  York .11, 599     9,996     8,836     7,186     26,154     21,824     19,351     14,997 

Other  Western  and  Southern  Clearings  brought  for- 
ward from  first  page. 


Clearings  at- 


KansasCity 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln 

Topeka 

Cedar  Rapids 

Colorado   Springs. 

Pueblo 

Fargo 

Sioux  Falls 

Fremont 

Waterloo 

Helena 

Billings 

Hastings 

Aberdeen 

Joplin 

Grand  Forks 

Lawrence 

Iowa  City 

Oshkosh 

Kansas  City,  Kan. 
Lewistown 

Total  Oth.West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Savannah 

Nashville 

Fort  Worth 

Norfolk 

Birmingham 

Augusta 

Knoxville 

Little  Rock 

Jacksonville 

Mobile 

Chattanooga 

Charleston 

Oklahoma 

Macon 

Columbia 

Beaumont 

Austin 

Vicksburg 

Wilmington,  N.C. 

Columbus,  Ga 

Jackson  

El  Paso 

Tulsa 

Muskogee 

Dallas 

Newport  News... 

Montgomery 

Tampa 

Texarkana,  Tex  .. 

Raleigh. 

Shreveport 

Waco 


February. 


692,035 

122,100 

199,782 

58,843 

93,826 

68,443 

35,238 

37,170 

21,126 

36,864 

15,608 

13,181 

8,469 

2,980 

2,670 

8,675 

10,905 

2,253 

5.910 

8,493 

4,261 

1,837 

4,705 

5,977 

4,345 

1,450 

1,884 

1,944 

2,340 

1,850 


467,244 

215,296 

82,835 

57,680 

16,130 

192,440 

194,217 

65,477 

23,270 

57,461 

72,078 

32,371 

46,397 

10,739 

10,059 

19,339 

32,768 

6,148 

19,118 

12,764 

35,736 

5,915 

7,717 

5,976 

37,289 

1,471 

3,271 

2,849 

2,570 

20,612 

36,021 

11,109 

96,721 

3,689 

6,176 

7,818 

3,075 

3,332 

10,664 

9,029 


j  Inc.  or 
\    Dec. 


,729,900 
885,178 
210,644 
555,187 
983,748 
732,542 
OH,  213 
836,254 

,960,544 

,720.757 
067,086 
442,246 
129,590 

,877,139 

,621  .".I  5 
,363,920 
745,372 
375,169 
452,200 
604. 018 
630,59 
,080,400 
,363,954 
,023,605 
540,000 
,480,300 
,530,397 
,907,951 
,913,012 
,611,989 


174,750 
120,324 
908,982 
625,042 
678,003 
446,264 
166,668 
258,548 
979,592 
318,941 
304,056 
200,253 
595,054 
565,709 
420,530 
903,909 
699,433 
809,681 
778,678 
667,344 
807,716 
679,012 
687,207 
793,050 
229,650 
672,888 
486,219 
835,756 
490,151 
707,172 
640,035 
615,886 
285,092 
148,042 
426,173 
897,331 
668,445 
604,372 
321,272 
263,161 


Total  Southern.  20448924831 1826880399  +  11.9I4612637741I40113735051  +15.0 


% 

—6 

+  5 

+  6 

+  12 

+  20 

—4 

+  6 

+  20 

+  32 

+  16 

—8 

+  5 

+  18 

+  3 

+  1 

+  36 

+  61 

—33 

—30 

+  26 

+  17 

—11 

+  40 

—14 

+  22 

—2 

+  23 

+  1 

+  22 

+  14 


+  1.1 

+  4.1 

+  9.2 

—9.9 

+  3.7 

—18.0 

+  33.2 

+  14.1 

+  5.2 

—16.8 

+  14.2 

+  25.8 

+  10.9 

+  217.9 

—14.5 

—3.5 

—2.8 

+  85.1 

+  5.8 

+  13.9 

—13.0 

+  5.7 

—31.8 

+  0.4 

+  24.7 

+  36.9 

—12.0 

—6.2 

+  0.5 

+  3.2 

+  31.2 

+  13.8 

+  28.9 

+  32.0 

+  17.2 

—3.9 

+  32.6 

+  15.3 

—7.5 

+  14.4 

—12.0 


Two  Month's. 


1538565171 

306,441,371 

449,096,251 

132,795,438 

216,405,208 

158,968,467' 

77,590,1171 

83,685,378 

72,180,996 

74,006,304! 

33,652,8391 

26,203,007 

18,164  942 

6,388,284 

5,877,504 

20,990,557 

24,161,391 

5,540,343! 

12,703,657 

19,220,885 

9,442,996 

1,221,499 

10,345,383 

13,679,000) 

10,842,000 

3,103.057' 

3,930.2201 

4,406,200; 

6,707,562] 

4,799,452] 


Inc.  or 
Dec. 


1586501963 

257,351,982 

388,177,287 

115,138,356 

162,280,707 

149,171,101 

69,001,357 

06,253,008 

36,186,683 

66, 263, 621 

35,404,284 

27,853,845 

15,633,648 

6,708,065 

5,757,892 

501 

15,261,070 

6,867,832 

17,429,480 

15,354,029 

8.441,101 

4,345,535 

8,040,856 

14,649,633 

8.744,000 

2,080,070 

2,970,216 

4.107,484 

4,335,838 

3,757,895 


3354296394  3119453039 


1281296575 

493,615,782 

200,167,657 

132,776,040 

43,383,252 

426,677,714 

463,493.045 

158,359,149 

53,109,770 

130.216,336 

137,703,422 

79,761,692 

101,149,892 

25,251,544 

21,487,371 

43,255,928 

68,868,469] 

14,014,8901 

45,115,5571 

29,349,003 

77,081,553 

14,467,243] 

17,292,722! 

12,420,010] 

58,520,7651 

3,750,9501 

7,769,849 

6,467,973 

5,515,871! 

43,242,324] 

74,817,716 

23,891,2651 

216,647,5771 

8,994,476! 

13,771,952 

16,410,6701 

6,832,571] 

8,226,931] 

24,034,789j 

20,438,346! 


1192979722 

443,059,075 

181,697,384 

132,353,649 

47,627,637 

309,096,264 

385,307,103 

124,613,540 

61,472,259 

109,375,467 

128,640,268 

63,112.388 

35,206,061 

29,461,641 

22,040,712 

40,793.414 

38,579,966 

12,442,459 

37,059,218 

31,443,515 

75,875,980 

20,530,584 

16,482,723 

10,596,814 

52,366,237 

4,206,187 

7,447,439 

6,454,435 

5.506.115 

32,903,656 

65,136,762 

21,735,432 

170,498,602 

6,027,418 

13,868,996 

12,358,176 

6,110,319 

7,520,970 

22,125,603 

27,164,315 


% 
—3.0 

+  19.1 
+  15.7 
+  15.3 
+  33.4 

+  6.6 
+  12.4 
+  26.3 
+  99.5 
+  11.7 

—4.9 

—5.9 
+  16.2 

—4.8 

+  2.1 
+  45.1 
+  58.3 
—19.3 
—27.1 
+  25.2 
+  11.9 

—2.8 
+  28.5 

—6.6 
+  24.0 

+  7.0 
+  32.3 

+  7.3 
+  54.7 
+  27.7 


+  7.5 

+  7.7 

+  11.4 

+  10.2 

+  0.3 

—8.9 

+  38.0 

+  20.3 

+  27.1 

—13.6 

+  19.1 

+  7.0 

+  26.4 

+  187.3 

—14.3 

—2.5 

+  6.0 

+  78.5 

+  12.6 

+  21.7 

—6.7 

+  1.6 

—29.5 

+  4.9 

+  17.2 

+  11.7 

—10.6 

+  4.3 

+  0.2 

—1.4 

+  31.4 

+  14.9 

+  9.9 

+  27.1 

+  49.2 

—0.7 

+  32.8 

+  11.8 

+  9.4 

+  8.6 

—24.8 


Clearings  at — 

Week  ending  March  1 . 

1919. 

1918. 

Inc.  or 
Dec. 

1917.                 1916. 

Kansas  City 

Minneapolis 

$ 

186,964,498 

34,504,723 

59,854,798 

17,674,854 

20,064,234 

16,589,762 

14,000,000 

9,430,544 

3,973,548 

7,941,365 

5,000,000 

2,414,546 

2,223,513 

500,000 

572,124 

1,820,636 

526,562 

1.288,597 

1,589,297 

1,050,000 

409,086 

1,100,000 

$ 

213,924,719 

36,951,503 

64,944,458 

17,361,330 

23,625,592 

20,355,081 

13,584,350 

10,698,716 

3,568,468 

8,299,662 

6,269,112 

3,052,945 

2,703,547 

325,000 

679,858 

1,565,814 

1,030,729 

2,129,265 

1,550,649 

944,794 

950,000 

826,569 

—12.6 

—6.6 

—7.8 

+  1.8 

—15.1 

—18.5 

+  3.1 

—11.9 

+  11.4 

—4.3 

—20.2 

—20.9 

—17.7 

+  53.8 

—15.8 

+  16  3 

—48.9 

—39.5 

+  24.9 

+  11.2 

—56.9 

+  33.0 

S 

127,007,808 

29,490,555 

39,918,541 

14,376,379 

14,768,060 

18,020,794 

14,087,545 

7,532,149 

4,265,838 

5,536,375 

5.377,093 

3,800,000 

4.073,030 

349,848 

589,487 

1.375,856 

830,510 

2,740,816 

1,720,032 

913,391 

897,415 

604,843 

$ 
89,028,661 
30,639,922 
26,000,000 

St.  Paul.. 

14,894,557 
11,652,145 

St.  Joseph 

Des  Moines 

Sioux  City 

10.615,699 
12,079,864 
5,195,878 
4,735,788 

Wichita 

Lincoln 

Topeka    . 

Cedar  Rapids — 
Colorado  Springs 

5,365,332 
4,234,926 
3,431,299 
3.074,744 
521,312 
487,511 

1,351,702 

Fremont 

Waterloo 

643,004 
2,699,185 
1,107,404 

Billings 

Hastings  - - 

Aberdeen 

535,918 
469,863 
799,796 

Tot.  oth.West. 

St.  Louis 

New  Orleans 

Houston 

Galveston 

Richmond 

Memphis--. 

Savannah  

Nashville 

Fort  Worth 

Norfolk 

Birmingham 

Knoxville 

Little  Rock 

Jacksonville 

Mobile 

Chattanooga 

Charleston 

Oklahoma 

389,492,687 

143,960,462 

55,735,189 

21,505,427 

13,254,600 

3,800,000 

47,218,019 

48,972,673 

18,769,172 

6,358,319 

16,676,132 

17,000,000 

6,752,735 

14,226,219 

4,000,000 

2,213,310 

4,401,649 

8,699,977 

1,600,000 

4,360,740 

2,500,000 

8,1S0,091 

1,225,000 

7,000.000 

371,637 

664,518 

8,358,022 

2,410,725 

20,000,000 

2,681,773 

435,342,161 

156,329,949 

59,884,110 

30,704,217 

13,458,913 

4,300,000 

37,720,180 

48,415,137 

15,378,389 

9,030,580 

15,496,963 

14,500,427 

6,931,972 

4,507,755 

4,883,444 

2,827,149 

5,532,335 

4,382,786 

1,550,000 

3,958,198 

2,980,894 

8,383,614 

1,925,000 

5,500,000 

379,379 

511,419 

7,940,673 

2,337,799 

15,000.000 

2,634,603 

—10.5 

—7.9 

—6.9 
—30.0 

—1.5 
—11.6 
+  25.2 

+  1.1 
+  22.1 
—29.6 

+  7.6 
+  17.2 

—2.6 
+  21.6 
—18.1 
—21.7 
—20.4 
+  98.5 

+  3.1 
+  10.2 
—16.5 

—2.4 
—36.4 

298,289.455 

132,612.980 

30,640,336 

21,720,287 

13,500,000 

4,161,825 

23,740,831 

23,373,575 

9,926,592 

5,913.323 

10,329.678 

11,319,570 

5,706,701 

3,707,078 

1,585,841 

2,847,813 

3.017,442 

4,300,092 

1,500,000 

3,176,568 

2,453,203 

6,011,468 

1.445.758 

229,564,510 

95,156,302 

23,522,291 

19,161,314 

10,760,658 

3,231,501 

15,438,127 

15,278,039 

7,232,654 

5,284,328 

7,785,202 

6,627,729 

4,156,971 

2,785,469 

1,572,014 

2,329,972 

2,515,945 

3,387,896 

1,136,831 

2,170,219 

2,307,462 

3,256,109 

3,260,941 

+  27.3           5.000,000 
—2.0              :?09.728 

+  29.9               ir.7,378 
+  5.3          6.495.339 

7,000,000 

Vicksburg 

Jackson  

217,563 

736,522 

2,589,196 

+  3.1 

+  33.3 

+  1.8 

1,542,658 

10,999,455 

1.550,000 

1,020,843 
8,204,405 

Shreveport 

Total  Southern 

492,896,413 

487,385,685 

+  1.1 

349,255,499 

259,126,503 

940 
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Canadian  Bank  Clearings. — The  clearances  of  the 
Canadian  banks  for  the  month  of  February  1919  show  an 
increase  over  the  same  month  of  1918  of  19.8%  and  for 
the  two  months  since  January  1,  the  gain  reaches  18%. 


Clearings  at — 

February. 

Two  Months. 

Inc.  or 

Inc.  or 

1919. 

1918. 

Dec. 

1919. 

1918. 

Dec. 

Canada — 

S 

$ 

% 

$ 

$ 

% 

Montreal 

360,083,689 

278,687,555 

+  29.2 

788,622,687 

622,613,113 

+  26.7 

Toronto 

276,222,922 

207,252,188 

+  33.3 

589,879,899 

466,723,187 

+  26.4 

Winnipeg 

130,362,229 

154,002,262 

—15.3 

310,454,389 

330,541,508 

—6.1 

Vancouver 

51,550,193 

34,229,519 

+  50.6 

97,300,224 

72,403,690 

+  34.4 

Ottawa 

25,773,506 

19,570,622 

+  31.7 

55,781,145 

45,098,922 

+  23.7 

Calgary 

19,602,823 

24,217,883 

—19.1 

44,384,967 

54,733,659 

—18.9 

Edmonton 

13,028,813 

11,547,832 

+  12.8 

28,991,659 

26,783,299 

+  8.2 

Victoria 

7,844,282 

6,718,129 

+  16.8 

16,849,174 

14,236,474 

+  18.4 

Hamilton 

19,024,626 

17,107,522 

+  11.2 

41,346,083 

38,336,030 

+  7.8 

Quebec 

17,807,808 

15,593,652 

+  14.2 

38,748,551 

32,326,337 

+  19.9 

Reglna . 

11,383,839 

10,509,865 

+  8.3 

25,673,322 

24,456,281 

+  5.0 

Halifax 

17,283,981 

13,076,118 

+  32.2 

37,338,902 

28,388,078 

+  31.5 

St.  John 

10,080,552 

7,794,416 

+  29.3 

21,913,454 

17,291,826 

+  26.7 

Saskatoon  

5,786,446 

5,707,743 

+  1.2 

13,467,250 

13,010,033 

+  3.5 

London     

10,628,108 

7,477,674 

+  42.1 

22,982,856 

17,984,430 

+  27.8 

Moose  Jaw 

5,360.682 

4,252,310 

+  26.1 

12,438,910 

9,435,170 

+  31.8 

Lethbridge 

2,403,362 

2,245,543 

+  7.0 

5,612,481 

5,246,582 

+  7.0 

Fort  William.. 

2,353,941 

2,390,604 

—1.4 

5,458,506 

5,820,166 

—6.2 

Brandon 

1,855,467 

1,975,256 

—6.0 

4,403,524 

4,650,771 

—5.3 

Brantrord 

3,554,985 

3,128,424 

+  13.6 

7,789,531 

6,752,276 

+  15.4 

New  Westmin. 

1,984,505 

1,461,481 

+  35.8 

4,124,670 

3,166,096 

+  30.3 

Medicine  Hat. 

1,290,848 

1,974,715 

—34.6 

3,004,861 

4,130,255 

—27.3 

Peterborough  . 

2,486,985 

2,296,246 

+  8.3 

5,847,808 

5,403,037 

+  8.2 

Sherbrooke  

3,282,532 

2,570,387 

+  27.7 

6,883,879 

5,661,616 

+  21.6 

Kitchener 

2,842,089 

2,030,950 

+  40.0 

5,806,432 

4,349,844 

+  33.5 

TotalCanada 

1003880,213 

837,818,896 

+  19.8 

2,195,105,164 

1,859,542,680 

+  18. 

The  clearances  for  the  week  ending  Feb.  27  at  Canadian 
cities,  in  comparison  with  the  same  week  in  1918,  show  an 
increase  in  the  aggregate  of  5.7%. 


Clearings  at- 


Canada — 

Montreal. 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebeo 

Halifax 

Hamilton 

St.  John 

London 

Calgary 

Victoria 

Edmonton 

Regina 

Brandon  

Lethbridge 

Saskatoon 

Brantf  ord 

Moose  Jaw 

Fort   William 

New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Prince  Albert 


Week,  ending  February  27. 


174 
.-,  «) 
112 
,S47 
765 
355 
613 
,654 
16 
,113 
.117 
,028 
.996 
,341 
,7  53 
,68 1 
L65 
S76 
S77 
051 
.5X5 
827 
095 
,823 
913 
OS  J 


Total  Canada 225,512,414  213,326,546 


70,490,008 

56,959,240 

38,272,429 

8,219,529 

4,779,685 

3,601,942 

3,067,547 

4,359,929 

1,876,139 

1,641,930 

5,673,169 

1,512,562 

2,740,271 

2,605,930 

442,766 

478,860 

1,448,210 

856,357 

1,001,242 

584,794 

367,741 

461,729 

563,492 

613,860 

502,508 

204,677 


Inc.  or 
Dec. 


% 

+  16.7 

+  5.0 

—20.8 

+  22.1 

+  30.2 

+  13.6 

+  38.8 

—0.9 

+  17.2 

+  52.7 

—21.1 

+  6.7 

+  7.4 

—1.1 

—1.4 

+  10.0 

—8.8 

—5.3 

+  21.1 

—17.2 

+  7.6 

—34.4 

+  0.04 

+  30.5 

+  23.8 

+  42.7 


69,551,768 

49,899,798 

29,602,483 

6,697,975 

4,844,694 

4,051,673 

2,138,848 

4,440,193 

1,693,458 

1,922,868 

4,490,828 

1,471, -372 

2,246,746 

2,155,606 

399,975 

485,607 

1,222,152 

698,808 

798,519 

495,123 

251,244 

478,840 

486,580 

694,592 

563,393 


+  5.7  191,783,143  174,552.056 


$ 

55,616,480 

43,492,729 

39,362,557 

6,564,778 

3,600,637 

2,781,987 

1,930,571 

3,429,371 

1,426,111 

1,863,221 

3,817,475 

1,785,996 

2,082,124 

1,670,367 

451,828 

399,396 

976,194 

586,405 

895,573 

398,882 

197,322 

325,643 

411,115 

485,294 


Commercial  aMpXiscellaueotts^jems 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  national  banks:  Capital. 

The  First  National  Bank  of  Spring  Hope,  N.  C._ _  $50,000 

The  First  National  Bank  of  Reed  Point,  Mont.. 25,000 

The  Savona  National  Bank,  Savona,  N.  Y 25,000 

The  First  National  Bank  of  Cumberland,  Ohio 40,000 

The  Western  National  Bank  of  Seminole,  Texas 25,000 

The  First  National  Bank  of  Nutley,  N.  J 100,000 

The  First  National  Bank  of  West  Columbia,  Texas 25,000 

The  Oil  Exchange  National  Bank  of  Cisco,  Texas 100,000 

The  First  National  Bank  of  Kimball,  W.  Va 25,000 

The  Brain  tree  National  Bank ,  Braintree ,  Mass 1 00 ,000 

The  First  National  Bank  of  Pittsburgh,  Cal 50,000 

The  Allston  National  Bank  of  Boston,  Mass 250,000 

For  conversion  of  State  banks: 

The  First  National  Bank  of  Halfway,  Oregon.. _ 50,000 

Conversion  of  the  American  State  Bank,  Halfway. 

The  Producers'  National  Bank  of  Bakersfield,  Cal 200,000 

Conversion  of  the  Producers'  Savings  Bank,  Bakersfield.         

Total .$1,065,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  First  National  Bank  of  Nash,  Okla $25,000 

The  First  National  Bank  of  Fairfield,  Mont 25,000 

The  First  National  Bank  of  Axtell,  Kans 25,000 

Conversion  of  State  banks: 

The  Torrington  National  Bank,  Torrington,  Wyo 35,000 

Conversion  of  the  Torrington  State  Bank,  Torrington. 

The  First  National  Bank  of  Hinsdale,  111 50,000 

Conversion  of  the  Hinsdale  Trust  &  Savings  Bank. 
The  First  National  Bank  of  Aneta,  N.  Dak  25,000 

Conversion  of  the  Aneta  State  Bank .  

Total ...$185,000 

CHARTERS  EXTENDED. 
The  First  National  Bank  of  Rockwell  City,  Iowa. 

Charter  extended  until  close  of  business  March  6  1939. 

CHARTERS  RE-EXTENDED. 
The  Third  National  Bank  of  Cumberland,  Maryland.     Charter  re-extended 

until  close  of  business  Feb.  25  1939. 
The  Oskaloosa  National  Bank,  Oskaloosa,  Iowa. 

Charter  re-extended  until  close  of  business  March  5  1939. 

CONSOLIDATION. 
The   First    National    Bank    of   New    Bedford,    Mass.,    and    the 
Mechanics  National   Bank  of  New    Bedford,  Mass.,  under 
the  Charter  and   title  of  the   First   National   Bank  of  New 

Bedford,  with  capital  stock  of. $500  ODD 

Combined  capital  of  two  banks  prior  to  consolidation  was $1,600,000 

Reduction $2,100,000 


INCREASES  OF  CAPITAL  APPROVED. 

The    First    National    Bank    of    Clarksville,    Arkansas.     Capital 

increased  from  $25,000  to  $50,000 $25,000 

The  First  National  Bank  of  Durham,  North  Carolina.     Capital 

increased  from  $150,000  to  $400,00 250,000 

The  First  National  Bank  of  Hubbell ,  Michigan .     Capital  increased 

from  $25,000  to  $50,000. 25,000 

The  Central  National  Bank  of  Marietta,  Ohio.  Capital  in- 
creased from  $200,000  to  $250,000 50,000 

The  First  National  Bank  of  Walterboro,  South  Carolina.     Capital 

increased  from  $25,000  to  $75,000 50,000 

The  National  Bank  of  Ionia,  Mich. 

Capital  increased  from  $50,000  to  $100,000. 50,000 

The  Stone  Fort  National  Bank  of  Nacogdoches,  Texas. 

Capital  increased  from  $50,000  to  $75,000 25,000 

The  American  National  Bank  of  Asheville,  N.  C. 

Capital  increased  from  $100,000  to  $150,000 50,000 

The  First  National  Bank  of  Tulsa,  Okla. 

Capital  increased  from  $200,000  to  $300,000 100,000 

The  First  National  Bank  of  Marked  Tree,  Ark. 

Capital  increased  from  $25,000  to  $50,000 25,000 

The  Beckley  National  Bank,  Beckley,  West  Va. 

Capital  increased  from  $50,000  to  $100,000 50,000 

Total $700,000 

VOLUNTARY  LIQUIDATIONS.  Capital. 

The  Scandinavian- American  National  Bank  of  Sioux  Falls,  S.  Dak. $125, 000 
Liquidating  agents:  F.  H.  Johnson,  Sioux  Falls.     Absorbed  by 
the  Sioux  Falls  Savings  Bank.  Sioux  Falls. 
For  consolidation  with  other  national  banks: 

The  Citizens'  National  Bank  of  Reynoldsville,  Pa 50,000 

Assets  taken  over  by  the  People's  National  Bank  of  Reynolds- 
ville. 
Other  liquidations: 

The  First  National  Bank  of  Eunice,  La 30,000 

Liquidating  Agent:  J.  L.  Lacombe,  Eunice.  To  be  succeeded 
by  the  American  Bank  &  Trust  Co.,  Eunice. 

The  Stones  River  National  Bank  of  Murfreesboro,  Tenn 150,000 

Liquidating  Agent:  N.  C.  Crichlow,  Murfreesboro.  Suc- 
ceeded by  the  Stones  River  Bank  &  Trust  Co.  of  Murfrees- 
boro.   

Total - $355,000 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


By 


Shares.     Slocks.  Per  cent. 

42  Bank  of  New  York 441 

2  Peoples  Trust,  Brooklyn 305 

500  Syndicate  Mg.  &  Mill.,  com., 

$10  each $2  lot 

33  Tacoma  Land  &  Impt,  $57  ea.$20  lot 

12  1-5  Corn  Exchange  Bank 310J$ 

50  E.  W.  Bliss,  common 270-271 

24  Great  American  Insurance 375 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares .     Stocks . 


Shares.     Stocks.  Per  cent. 

100  Orean  Co.,  Inc.,  preferred 10 

6  United  Gas  &  Elec.  1st  prel...  40 

50  Midland  Construction SI  lot 

100  Merrill  Mfg. ,$10  each $1  lot 

Bonds. 
$4,000   Uvalde   Asphalt   5s,    1919, 
July  1910  coupon  on.     75%  paid 
in  liquidation $21  lot 


Shares.     Stocks.  $  per  sh. 

10  Curtiss  Aeroplane  &  Motor, 

pref.,  $10  each 38 

7  Curtiss  Aerop.  &  Motor,  com. 

no  par 10H 

87  Spicer  Mfg.  Corp.,  com 2Hys 

10  Otto  Eisenlohr  &  Bro.,  Incpf  .97 
50  American  Stores,  pref__.86M-S6^ 

40  American  Stores,  common 26}4 

200  Penn  Seaboard  Steel 30 

5  Peoples  Trust,  $50  each 39 

10  Fidelity  Trust 545-547 

12  CatawissaRR.,  $50  each 40'A 

7  Germantown  Passenger  Ry. .  90% 

2  Hestonv.  Man.  &  Fair  Park 

Ry.,pref 5114 

3  Camden  &  Burling.  Co.  Ry..   30 
18  Tampa.  Cuba,  Cigar,  $10  ea.$l  lot 
10  Superior,  Cal.,  Farm  Lands.$5  lot 

1  Atlantic  City  Gas  &  Water,  1  $3 

par  $25 }      lot 

120  Sadtler  Lead  &  Zinc ) 

3,450  California  Mother  Lode  Mg.\S40 
5  Amer.  Medicine  Pub.,  SI  eaj      lot 
29  N.  Y.  Sanitary  Utilization. $65  lot 

100  Yellow  Jacket  Mines \$10 

5  Fales  Heating J       lot 

36  Corn  Exchange  Nat.  Bank.. 345 

10  North  Penn  Bank 125 

10  Jenkintown  National  Bank ..190 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 

Shares.     Stocks.  $  per  sh. 

50  Old  Colony  Trust  rights 22  % 

15  Nashua  Mfg.,  new  stock 240 

10  Sharp  Mfg.,  pref 105-105H 

25  Mass.  Cotton  Mills 120 

5  Lancaster  Mills 90  4 

2  Nashua  &  Lowell  RR 145 

12  Gray  &  Davis,  Inc.,  com.,  $25 

each 27 

50  Draper  Corporation H8K 

9  No.  Boston  Ltg.  Prop.,  pref 87)4 

20  Manhat.  Grocery  &  Prov.,  pf .1  $5% 

$10  each )    per 

20  Manh.G.&P.,  com.,  as  bonus.  I  share 
10  Turners  Falls  Power  &  Elec...  119 
10  Essex  Co.,  $50  each 190)4 

10  Collateral   Loan 100 

11  Bigheart  Prod.  &  Ret.,  $10  each  10 
25  Hood  Rubber,  pre! 102% 

4  Ehrmann  Mfg.,  pref 12c. 

10  Federal  Pow.&  Light,  pref 50 

10  Federal  P.  &  Lt.,  com.,  $50  ea.     Z% 

2  City  Realty  Trust,  pf.  (Boston)   20% 

1  Amer.  W.  W.  &  Elec,  1st  pref.  60 

2  Am.  W.-W.  &  Klec,  partlc.  pref.  8 

5  Business  Real  Estate  Trust 34)4 

4  Simpson  Crawford  Corp.  1st  pf . 

in  liquidation,  v.  t.  c 2 

14  Boston  Securities,  common 50c. 

2  Boston  Securities,  preferred 3% 


$  per  sh. 

2  Philadelphia  Trust 704 

20  Mutual  Trust,  $50  each 35 

5  Commercial  Trust 400 

15  Phila.  Co.  for  Guar.  Mtges..l40 

1  Bankers  Trust  ofN.Y 395 

2  Bond  &  Mtge.  Gu.  of  N.  Y..222 

15  Delaware  RR.,  $50  each 41H 

1  13th  &  15th  Streets  Pass.  Ry.201% 

5  John  B.  Stetson,  common 305K 

16  Phila.  Bourse,  com.,  $50 each     5H 

6  United  Gas  &  Elec.  1st  prei..  39)4 
Bonds.  Per  cent. 
$1,000  No.  Springf.  Water  5s,  1926  694 

$500  Mexican  Govt.  5s,  1915..  $71  lot 
$1,000  Ohio  River  RR.  1st  5s,  1936  96 
$2,000  Rochester  Ry.  2d  5s,  1933..  83H 
$3,000  Central  Ills.  Light  1st  &  ref. 

5s.  1943 . 85M-85K 

$4,000  St.  Joseph  H.,  L.  &  P.  1st  5s, 

1937 84 

$1,000  Phila.Sub.Gas  1st  5s, 1931.. 100 
$2,000  Wilkinsburg  St.   3J4s,  1926  94 
$5,000  John  Wanamaker  1st  5s,  '23  95H 
$5,000  Syracuse  L.  &  P.  coll.  5s,  '54  76 
$5,000  Sinclair  Gulf  Corp.  1st  6s,'27  90H 
85,000  Southern  Sierras  Power  1st 

0s,  1936 925* 

$5,000  Lehigh  Power  Securities  6% 

notes,  1927 75)4 


Bonas.  Per  ceu. 

$100  Roch.,  Ind..Elec.  L.,  H.  &  P. 

1st  ref.  6s.  Series  C,  1943 78 

$100  Am.  Cities  Realty  Corp.  real 

estate  title  6s 30 

$200  United  Pub.  Serv.  1st  &  rot. 

6s.  1920 98 

Sin  Mississippi   Val.   Ry.  &  Power 

1st  ref.  5s,  1945..   .   .     .     314 

$300  Am.  Pub.  Utilities  coll.  tr.  5s, 

1942 65 

$10  -  10  San  Diego,  Cal.,  7s.  L824, 

|32  flat 

$82.0"  Huntington  Beach,  Cal.,  7s, 

1925,  149.27  unpaid   .    $20  flat 

$141  si  1.  >s  Vngeles,  Cal.,  7s.  10-22. 

1\i  tlat 
via,  Cal.,  7s  I92t 

187  $55  flat 

$100  Northwesl .  Pa.  Ry.  c  ill  tr.  6 


Bonds —  Per  Cent. 

$500  Central  States  Elec.  Corp.  5s, 

1922 88  H 

$100  Blaine,  Wash.,  7s,  1927 73 

$42.20  East  San  Diego,  Cal.,  7s, 

1925,  $29.54  unpaid $15  flat 

$69.00  East  San  Diego,  Cal.,  7s, 

1925 ,  $41 .40  unpaid $27  flat 

$200  Willamette  Val.  Irrigated  Land 

7s,  1920 5 '4  flat 

$100  Northwestern  Iron  1st  6s.  1920  93 
$95  Superior  Cal.  Farm  Lands  ad). 

6s,  1928 $10  flat 

$200  Am.  Real  Estate  of  N.  Y.  6s, 

1919 $2.25 

$100  Am.  Real  Estate  of  N.  Y.  6s, 

1922... SI       t 

$300  Birmingham  &  Southeast.  Ry. 

1st  mfg.  6s,  ctfs.  dep SI  flat 

$73.37  Corona,  Cal.,  7s,  1922,  $22 

unpaid $12  llat 

$65.92  Corona,  Cal.,  78,19*2,  $26.38 

unpaid S13H  flat 

$200  Commerc-f*g!l>|,ii    H» 

Portland,  Ore.,  t„.  ".,!7.921 93 

S71.65  Inglewood,  Cal.,  7s,   1922, 

$28.64  unpaid S12K  flat 

$56.50    Imperial,    Cal.,    7s.    1924. 

$33.90  unpaid ?11  '4  flat 

$32.89  San  Mateo,  Cal.,  7s,  1926. 

S23.02  unpaid... ..$13  flat 

$100  Standard  Gas  &  El.  6s,  1935. .   65 
$100  Realty  Svnd.  of  Oakland, Cal  . 

coll.  6s,  1920,  Class  B $1  flat 

$300  Arizona  Power  7s,  1924.  Ser.A  87 
SlOOTwin  Falls  Ry.  1st  6s.    1932, 

receipts 50c .  flat 

Si  no  Queensboro  Corp.  of  N.  Y.  1st 

1920 93 

$100  Haloyon  R.  E.  Corp.  deb.  0s. 

1920,  ctfs 60  flat 

$300  UteonaGasA  Elec,  1st  6s, '87  87 
$35  Mo.  .t  Southeast  Utll..  pref.) 

rUv.ctf.,  1920 I 

$8  Cumberland  Co.  P.  &  L..  prof.l 

scrip.    1923 I 

$12   \m.  Pub.  Utll.  pf.  scrip,  1923>$4525 
$30  Federal  Power  &  Light,   prof  I    for 

•      1923 I     lot 

Pow.  .t  Light,  com. I 
scrip.    1 923 I 
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By  Messrs.  Millet,  Roe  &  Hagen,  Boston: 

Shares.     Stocks.  $  per  sh. 

25  Plymouth  Cordage 214K-215 

600  Old  Colony  Trust  rlght3.. 22J^-22K 


Shares.     Slocks.  S  per  sh. 

20  Lockwood  Co 110 

3  Boott  Mills,  common 85K 

2  Waltham  Watch,  pref 86 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 

Atlantic  Coast  Line  Co.  (guar.) 

Boston  &  Albany  (quar.) 

Canadian  Pacific,  common  (quar.) 

Preferred 

Chicago  Burlington  efc  Quincy  (quar.) 

Chicago  &  North  Western,  com.  (quar.).. 

Preferred  (quar .) 

Clev.  Cin.  Chic.  &  St.  L.,  pref.  (quar.) 

Dayton  Coal,  Iron  &  Ry.,  preferred 

tDelaware  &  Hudson  Co.  (quar.) 

Erle&  Pittsburgh  (quar.) - - 

Fonda  Johnstown  &  Glov.,  pref.  (quar.) 

t Lehigh  Valley,  com.  &  pref.  (quar.) 

Manhattan  Ry.  (quar.) 

Minn.  St.  P.  &  S.  S.  M.,  com.  &  pref.. 

Norfolk  &  Western  common  (quar.) 

PUlsb.  Ft.  Wayne  &  Chic,  reg.  guar,  (qu.) 

Special  guaranteed  (quar.) 

Reading  Company,  first  pref.  (quar.).. 

Second  preferred  (quar.) 

St.  Joseph  South  Bend  &  Southern,  com.. 

Preferred 

Southern  Pacific  (quar.)  (No.  50) 

Union  Pacific,  common  (quar.) 

Preferred  

Wisconsin  Central,  preferred 

Street  &  Electric  Railways. 

Arkansas  Val.  Ry.,  L.  &  Pow.,  pref.  (qu.) 
Brazilian  Tr.,  L.  &  Pow.,  pref.  (quar.).. 
El  Paso  Elec .Co.,com.(qu.)  (No.  31).. 
Frankf.  &  Southwark  (Phila.)  (quar.).. 
Galveston-Houston  Elec.  Co.,  pf.  (No.  24) 
San  Joaquin  L.  &  P.,  pf.  (qu.)  (No.  17). 
Seeond  &  3d  Sts.  Pass.,  Phila.  (quar.).. 
Springfield  (Mo.)  Ry.  &  Light,  pref.  (qu.) 
Twin  City  Rap.  Tran.,  Mlaneap.,  pf.(qu.) 

United  Light  &  Rys.,  com.  (quar.) 

First  preferred  (quar .) 

Washington  (D.C.)Ry .  &EI  .,com.  &pf.  (qu .) 
West  Penn  Rys.,  pref.  (quar.)  (No.  7)  ._ 

Banks. 

Commerce,  Nat.  Bank  of  (quar.) 

Irving  National  (quar.) 

Trust  Companies. 

Guaranty  (quar .) 

Irving  (quar.) 

Miscellaneous 

Advance  Rumely,  preferred   (No.   1).. 

AJax  Rubber,  Inc.  (quar.) 

Allls-Chalmers  Mfg.,  pref.  (quar.) 

Preferred  (account  accum.  dividends).. 

Allouez  Mining  (quar.) 

A mer .  Ba nk  Note ,  pref.  (quar.) 

Amer.  Beet  Sugar  pref.  (qu.)  (No.  79). 

American  Can,  preferred  (quar.) 

Amer.  Car  cfc  Fdy.,  com.  (quar.)  (No.  66). 

Pref erred  (quar.)  (No.  80) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  preferred  (quar.) 

American  Druggist  Syndicate 

American  Express  (quar.) 

American  Fork  &.  Hoe,  common  (quar.). 

Preferred 

Amer.  Graphphone,  com.  (qu.)  (No.  55) 

Preferred  (quar.)  (No.  83) 

American  Hide  &  Leather,  pf.  (quar.).. 
Amer .  Internat .  Corp . ,  com .  &  pref .  (qu.) 
Amer.  Laundry  Machinery,  pref.  (qu.). 
American  Locomotive,  common  (quar.). 

Preferred  (quar.) 

Amer.  Manufacturing,  common  (quar.). 

Common  (extra) 

Preferred  (quar.) 

American  Radiator,  common  (quar.) 

Com.  (extra  pay.  in  L.L.  4J4  %  bonds) 

American  Sewer  Pipe  (quar.) 

Amer.  Smelt.  &  Refining,  com.  (quar.). 
American  Smellers  Securities,  pref.  A  (qu.) 

Preferred  B  (ouar.) 

American  Suff,  common  (quar.) 

Preferred  (quar.) 

American  Steel  Foundries  (quar.) 

American  Stores,  first  pref.  (quar.) 

Amer.  Sugar  Refining,  com.  &  pref.  (qu.) 

Common  (extra) 

American  Telep.  &Teleg.  (quar.)  1 1 II II 

American  Thermos  Bottle 

Amer.  Tobacco,  preferred  (quar.). 

American  Woolen,  common  (quar.) 

Extta  (payable  in  Liberty  Loan  bonds) . . 

Preferred  (quar .) 

Armour  &  Co.,  -pref.  (quar] 

Associated  Oil  (quar .) . 

Atlantic  Gulf  &  W.  I.  S.  S.  L.,  pfl  "(qu.) 

Atlantic  Refining  (quar.) 

Atlas  Powder,  common  (quar.) 

Autosales  Corporation,  pref.  (quar.) 

Barren  Company,  common  (quar.) 

Preferred  (quar.) . 

Belding  Paul  Corticelli,  Ltd.,  pref.  (qu.) 
Bethlehem  Steel ,  common  (quar.) 

Common  (extra) 

Common  B  (quar.) II.IIIIIII 

Common  B  (extra) 

Cumulative  convertible  pref.  (quar.). 

Non-cumulative  preferred  (quar.)... 

Bingham  Mines  (quar.)  (No.  8) 

Booth  Fisheries,  common  (quar.) 

Prelerred  (quar.) 

Borden's  ConJ.  Milk  pref.(qu.)  (No.69) 

Preferred  (quar.)  (No.  70) 

Brandram-Henderson,  Ltd.,  pref.  (qu.). 

Britlsh-Americai  Tab.,  ord.  (interim) 

Brooklyn  Union  Gas  (quar.)  (No.  72).. 

Buckeye  Pipe  Line  (quar.) . 

Bucyrus  Co.,  pref.  (quar.) (.No.  16)-.    . 
Buffalo  Ge  leral  Electric  (qu.)  (No.  98) 
California  Packing  Corp.,  com.  (quar.). 

Preferred  (quar.) 

Calumet  &  Arizona  Mining  (quar.) 

Cambria  Iron 

Cambria  Steel  (quar.).. .'.'..'.'.'. 

Extra 


Per 
Cent. 


$1.50 

2 

2K 

2 

2 

IK 

2 

1M 

50. 

2K 
87Kc 

Hi 

SI  .25 
IK 
3K 
1% 
IK 
IK 
50c. 
50c. 

*1 

♦2K 
IK 
2K 
2 

*2 


IK 
K 

2K 
S4 

3 

IK 
S3 

IK 

IK 

1 

IK 

IK 

IK 


2Yi 
3 


IK 

SI  50 
IK 
hK 
*S1 

*75c. 

PlK 
IK 
2 

IK 
IK 

*l'A 
40c. 
IK 
IK 
3*4 
IK 
IK 
IK 
90c. 
IK 
IK 
IK 

!»1« 

2 
wlK 

3 

m4 

H 

1 

♦IK 

*1K 

3 

IK 
*2 

IK 
IK 
K 
2 

$6 
IK 
IK 

110 
IK 

*1K 

*1K 

VI K 
5 
3 
50c 

*2 

*IK 
3K 
IK 
IK 
IK 
IK 

f>2 

elK 

25c. 
50c 
IK 
IK 
IK 
IK 
6 
IK 

$2 
1 
2 

SI 

*1K 

SI 
*S1 
75c. 
75c. 


When 
Payable. 


Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 


Mar.  15 
Apr. 
Mar.  15 
Apr.  1 
Mar.  15 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  1 
Mar.  15 


Apr. 
Apr. 


Mar.  31 
Apr.     1 


April  1 
Mar.  15 
Apr. 
Apr.  15 
Mar.  31 
Apr.  1 
April  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  15 
Apr. 
Mar.  15 
April  15 
Apr.  1 
Apr.  1 
April  1 
Mar.  31 
Apr.  15 
Apr.  3 
Apr.21d 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  20 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Apr.  1 
April  2 
April  2 
Apr.  15 
Apr.  15 
Apr.  1 
Apr.  15 
Apr.  15 
Apr.  15 
Apr.  1 
Apr.  15 
Apr.  1 
Mar.  15 
Mar.  10 
Mar.  31 
Apr.  1 
Apr.  15 
Mar.  15 


Books  Closed. 
Days  Inclusive. 


Mar.    1      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mar.    8     to 
Mar.    8      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mar.   11     to 
Mar.  11      to 
Holders  of  rec 
Holders  of  rec 
*Mar.  11      to 
*Mar.  11      to 
Holders  of  rec 
Mar.    9      to 
Mar.    9      to 
♦Holders  of  rec 


Mar.  9 
Feb.  28o 
Feb.  28a 
Feb.  28 
Mar.  19a 
Apr.  8 
Apr.  8 
Apr.  1 
Feb.  20 
Feb.  261 
Feb.  28a 
Mar.  10a 
Mar.  15 
Mar.  15a 
Mar.  20a 
Feb.  28a 
Apr.  8 
Apr.  8 
Feb.  25o 
Mar.  25a 
Mar.  17 
Mar.  17 
Feb.  28a 
Apr.  8 
Apr.  8 
Mar.  11 


Holders  of  rec. 
Holders  of  red. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.    5      to 
Mar.    5      to 
Feb.  25 
Holders  of  rec. 


Feb.  28 
Mar.  15 
Mar.  5a 
Mar.  la 
Mar.  5a 
Feb.  28 
Mar.  la 
Mar.  14a 
Mar.  15 
Mar.  15 
Mar.  15 

Mar.  1 


Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  15 


Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  15 


April  1 
April  1 
April  1 
April  1 
April  1 
April  1 
Mar.  31 
Apr.  1 
Apr.  1 
Mar.  15 
June  14 
Apr.  1 
Mar.  31 
Apr.  1 
Mar.  15 
Apr.  II 
Mar.  31; 
Mar.  15 
Apr.  1 
Mar.  24i 
Apr.  1 
Mar.  15! 
Mar.  15 


Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  6 
Holders 
Holders 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  23 
Mar.  23 
Holders 
Feb.  27 
♦Holders 
♦Holders 
Holders 
Holders 
♦Holders 
Mar.  22 
Holders 
Holders 
Mar.  15 
Holders 
Feb.  16 
Mar.  18 
Mar.  18 
Mar.' 18 
♦Holders 
♦Holders 
♦Holders 
Holders 
Mar.  1 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdeis 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Hollers 
♦Holders 
Holders 
Holders 


of  rec.  Mar.  17a 
of  rec.  Mar.  28a 
of  rec.  Mar.  31a 
of  rec.  Mar.  31a 
of  rec.  Mar.  17 
of  rec.  Mar.  15 
of  rec.  Mar.  15a 
of  rec.  Mar.  14a 
of  rec.  Mar.  14 
of  rec.  Mar.  14 
of  rec.  Mar.  22 
of  rec.  Mar.  15 
of  rec.  Jan.  31a 
of  rec.  Feb.  28a 
of  rec.  Mar.    5a 
of  rec.  April    5 
of  rec.  Mar.  15a 
of  rec.  Mar.  15a 
of  rec.  Mar.  15a 
of  rec.  Mar.  15a 

to      April  15 

of  rec.  Mar.  18a 

of  rec.  Apr.     4a 

to      Mar.  30 

to      Mar.  30 

to      Mar.  30 

to     Mar.  31 

to      Mar.  31 

of  rec.  Mar.  10a 

to      Mar.    4 
of  rec.  Mar.  15 
of  rec.  Mar.  15 
of  rec.  Mar.  15a 
of  rec.  Mar.  15a 
of  rec.  Mar.  15 
to      Apr.     1 
of  rec.  Mar.    lo 
of  rec.  Mar.    la 

to       Mar.  25 

of  rec.  Apr.     5 

to      Mar.  16 

to      Apr.     1 

to      Apr.     1 

to      Apr.     1 

of  rec.  Mar.  15 

of  rec.  Mar.  21 

of  rec.  Mar.  10 

of  rec.  Feb    21a 

to      Mar.    9 
of  rec.  Mar.  15 
of  rec.  Mar.  20 
of  rec.  Mar.  31 
of  rec.  Mar.    1 
of  rec.  Mar.  12 
of  rec.  Mar.  12 
of  rec.  Mar.  12 
of  rec.  Mar.  12 
of  rec   Mar.  12 
of  rec.  Mar.  12 
ot  rec.  Mar.  20a 
of  rec.  Mar.  12a 
of  rec.  Mar.  121 
of  rec.  Mar.    la 
of  rec.  May  31  a 
of  rec.  Mar.    la 
of  coup.  No.  71fc 
of  rec.  Mar.  15a 
of  rec.  Feb.  21 
of  rec.  Mar.  20 
of  rec.  Mar.  20a 
of  rec.  Feb.  28a 
of  rec.  Mar.  15 
of  rec.  Mar.    7a 
of  rec.  Mar.  15 
of  rec.  Feb.  28a 
of  rec.  Feb.  28a 


Name  of  Company. 


Miscellaneous  (Continued) 

Canada  Steamship  Lines,  common 

Can.  Crocker-Wheeler,  com.  &  pf.  (quar.) 
Canadian  Gen.  Elec,  Ltd.  (qu.)  (No.  79). 
Canadian  Locomotive,  com.  (quar.) 

Preferred  (quar .).. 

Carbon  Steel ,  1  st  preferred 

Second  preferred  (annual) 

Celluloid  Company  (quar.) 

Central  Leather,  preferred  (quar.) 

Ce  Ural  Petroleum,  preferred 

Central  Stales  Elec.  Corp.,pf.(qu.)  (No.27) 

Chandler  Motor  Car  (quar.) 

Charcoal  Iron  of  America,  com.  (quar.).. 
Chesebrough  Manufacturing  (quar.)... 

Extra 

Chicago  Telephone  (quar.).. I. 

Chllds  Company,  preferred  (quar.) 

Chino  Copper  (quar.) 

Citizens  Gas  of  Indianapolis  (No.  19) 

Cleveland- Akron  Bag,  com.  (quar.) 

Cluell,  Peabody  &  Co.,  Inc.,  pref.  (quar') 
Colorado  Power,  common  (quar.) 

Preferred  (quar.) 

Columbia  Graphophone  Mfg.,  com.(qu.) 

Common  (payable  in  com.  stock)... 

Preferred  (quar.)  (No.  4) 

Computing-Tabulatiug-Recording   (qu .) 

Consolidated  Gas  (quar.) 

Consol.  Gas  Elec  L.  &  Pow.,  Ball.  (qu.).. 
Continental  Can,  Inc.,  com.  (quar.).. 

Preferred  (quar.) 

Continental  Oil  (quar.) 

Copper  Range  Co.  (quar.)  (No.  49) 

Crescent  Pipe  Line  (quar.) 

Cresson  Cons.  Gold  Min.  &  Mlll.(mthy.) 
Crucible  Steel,  pref.  (quar.)  (No.  66)... 

Cuba  Cane  Sugar,  preferred  (quar.) 

Cuban-American  Sugar,  com.  (quar.).. 

Preferred  (quar.) 

Cudahy  Packing,  common  (quar.) 

Diamond  Match  (quar.) 

Dodge  Manufacturing,  common  (quar.) 

Common  (special) 

Preferred  (quar.) 

Dominion  Canners,  Ltd.,  pref.  (quar.) 

Dominion  Glass,  Ltd.,  com.  (quar.) 

Preferred  (quar.) 

Domt  lion.  Iron.  &  Steel,  Ltd.,  pref.  (qu.).. 
Dominion  Steel  Corp.,  Ltd.,  com.  (quar.). 
Dominion  Textile,  Ltd.,  com.  (quar.).. 

Preferred  (quar .) 

Draper  Corporation  (quar.) 

duPont  (E.I.)  deNem.&Co.,com.  (qu.) 

Debenture  stock  (quar .) 

du  Pont(E.I.  de  Nem.Powd.,com.  (qu.) 

Preferred  (quar .) 

Eastern  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Common  (extra) 

Preferred  (quar.) 

Electric  Storage  Battery,  com.  <fc  pref.  (qu.) 
Elk  Horn  Coal  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Federal  Mining  &  Smelting,  pref.  (qu.)_ 
Fireslone  Tire  t%  Rubber,  common  (qu.).. 
Galena-Signal  Oil,  pf.  &  new  pf.  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

General  Fireproof ing,  com.  &  pref.  (qu.) 
General  Ry.  Signal,  com.  (qu.)  (No.  23) 

Preferred  (quar.)  (No.  59).. -.. 

Gillette  Safety  Razor  (quar.) 

Extra 

Globe  Soap, com. ,1st, 2d  &  spec'l  pf.(qu.) 

Globe-W er nicke ,  common  (quar.) 

Goodrich  (B.  F.)  Co..  common  (quar.). 

Preferred  (quar.) 

Preferred  (quar.) 

Great  Lakes  Towing,  common  (quar.) 

Preferred  (quar .) 

Gulf  States  Steel,  com.  (quar.) 

First  preferred  (quar.).. 

Second  preferred  (quar.) 

Hart,  Schaffner  &  Marx,  Inc.,  pref.  (qu.) 
Harbison-Walker  Refrac,  pref.  (quar.). 

Haskell  &  Barker  Car  (quar.) 

Helme  (Geo.  W.)  Co..  common  (quar.) 

Preferred  (quar .) 

Hercules  Powder,  common  (quar.) 

Common  (extra) 

Homeslake  Mining  (mthly.)  (No.  535) 

Independent  Brewing,  common  (quar.). 
Indian  Refining,  com.  (quar.) 

Preferred  (quar.) 

International  Salt  (quar.) 

In'erstale  Electric  Corp.,  pref.  (quar.) 

Isle  Royale  Copper  Co.  (quar.)  (No.  13) 

Jewell  Tei ,  preferred  (quar .) 

Kelly-Springfield  Tire,  pref.  (quar.) 

Kerr  Lake  Mines,  Ltd.  (quar.) 

Kresge  (S.  S.)  Co.,  preferred  (quar.)... 
La  Belle  Iron  Works,  com.  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Kress  (S.  H .)  Co.,  common  (quar.) 

Preferred  (quor.) 

Lackawanna  Steel,  common  (quar.)  — 

Laclede  Gas  Light,  common  (quar.) 

Laurentlde  Power  (quar.)  (No.  1) 

Lenig'i  V alien  Coal  Sales  (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (qu.).. 
Lindsay  Light,  common  (quar.) 

Preferred  (quar.). 

Lone  Star  Gas  (quar.) 

Loose  Wiles  niscuit,  first  pref.  (quar.)... 
LoriUnrd  ('P.),  common  (quar.) 

Preferred  (quar .) 

Mackay  Cos.,  common  (quar.)  (No.  55) 

Preferred  (quar.)  (No.  61) : 

Manhattan  Electrical  Supply,  com.  (quar.) 

First  and  second  preferred  (quar?) 

Ma>cli  Sugar,  preferred  (quar.) 

Marconi  Wireless  Teles,  of  America 

Martin-Rockwell  Corporation  (monthly).. 

Mag  Department  Stores,  pref.  (quar.) 

Mergenthaler  Linotype  (quar.)  (No.  93) 
Mexican  Petroleum,  common  (quar.).. 

Preferred  (quar.) 

Montana  Power,  com.  (qu.)  (No.  26) .. 

Preferred  (quar.)  (No.  26) 

Montgomery,  Ward  &  Co.,  pref.  (quar.).. 
Montreal  Cottons,  Ltd.,  com.  (quar.).. 

Preferred  (quar.) 

Muskogee  Gas  &  Electric,  pref.  (quar.)  — 

National  Biscuit,  common  (quar.) 

National  Candy,  common 

First  and  second  preferred 

Nat.  Enamel.  &  Stampg.,  com.  (quar.). 

Preferred  (quar.) 


Per 
Cent. 


1 

♦IK 
2 

IK 
IK 

7i4 

6 

*2 

IK 

2K 

IK 

3 

20c. 

3 

50c 

2 

IK 

♦75c 
SI  25 

IK 

IK 
K 

IK 
S2  50 

(*) 

IK 

1 

IK 

2 

IK 
o-l  K 
♦3 
SI 

75c 
10c 

IK 
*1K 

2\i 

IK 
♦IK 

2 

IK 

1 

IK 

IK 

1 

IK 

IK 

IK 

2 

IK 

2 

4K 

IK 
*1K 
*1K 

2K 

IK 

2K 

2K 

5 

IK 

1 

75c. 
75c. 

IK 

1H 

2 

IK 

2 
rlK 

IK 

IK 
S2 
$1 

IK 

2 

1 

IK 

IK 

IK 

IK 

i  «i 

lKv 

\y%y 

♦IK 

IK 
SI 

2K 

IK 

2 

2 

♦50c. 

50c. 

3 

IK 
..IK 
♦IK 

50c. 

IK 

IK 
25c. 

IK 

1 

2 

2 
♦1 
♦IK 

IK 

IK 
♦l 
'S2 

IK 

6  2-3 

2  1-3 
2 

♦IK 

3  I 
IK 
IK 
1 

♦1 

♦IK 
IK 

25c. 

SI 

♦IK 
2K 

?2 
2 

IK 
IK 

*1K 
1 

IK 
IK 
IK 
214 
3A 

elK 

slH 


When 
Payable 


Mar.  15 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
July  30 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  20 
Mar.  20 
Mar.  31 
Mar.  10 
Mar.  31 
Mar.  29 
Apr.  1 
Apr.  1 
Apr.  15 
Mar.  15 
Apr.  1 
Apr.  1 
Apr. 
Apr.  10 
Mar.  15 
Apr. 
Apr.  1 
Apr.  1 
Mar.  17 
Mar.  15 
Mar  15 
Mar.  10 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  5 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  2 
April  1 
April  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  15 
Apr.  1 
Mar.  14 
April  25 
May 
May 
Apr.  15 
Mar.  15 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Mar.  10 
Mar.  10 
Mar.  15 
Mar.  20 
Mar.  31 
Apr.  1 
Apr.  15 
Apr.  1 
Apr.  1 
Apr.  1 
May  31 
May  31 
Mar.  15 
Mar.  10 
May  15 
April  1 
July  1 
Mar.  — 
Apr.  — 
Ap>\  1 
KVC      1 

\pr.  1 
Mar.  31 
\pr.  19 
Vpr.  1 
Apr.  1 
Apr.  1 
Mar.  25 
Mar.  25 
Mar.  2 
Mar.  15 
Mar.  15 
Mar.  15 
\pr.  1 
Mar.  1 
Mar.  31 
Apr.  1 
\pr.  1 
Mar.  15 
Apr.  1 
Mar.  31 
Mar.  31 
Mar.  31 
May  1 
Apr.  1 
Mar.  31 
Mar.  15 
Apr.  15 
Api.  1 
Apr.  1 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.  1 
Apr. 
Apr. 
Apr. 
Apr. 
\pr. 
Apr. 
Apr. 
July 
Mar.  11 
Apr.  1 
Mar.  31 
Apr.  10 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  15 
Mar.  15 
Mar.  15 
April  15 
Mar.  12 
Mar.  12 
Mar.  20 
Mar.  31 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Mar.    la 


Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mar.    1      to 

♦Holders  of  rec 
Mar.  13  to 
Mar.  23  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holdersof  rec  . 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

♦Holders  of  rec 
Holders  of  rec, 
Feb.  21      to 
Holders  of  rec. 
Holders  of  rec 

♦Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 

♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mar.  22  to 
Mar.  23  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec, 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 

♦Holders  of  rec 

♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec, 
Holders  of  rec, 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec, 
Mar.  21  to 
Holders  of  rec. 
Holders  ot  rec, 
Holders  of  rec. 
Holders  of  rec. 
Mar.  1  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Mar.  15 
Mar.  20 
Mar.  20 
Sept.  26 
July  26 
Mar.  5 
Mar.  lOo 
Mar.  27 
Mar.  10 
Mar.  11a 
Mar.  15 
Mar.  lo 
Mar.  la 
Mar.  29a 
Mar.  10 
Mar.  14 
Mar.  29 
Mar.  31 
Mar.  21 
Mar.  31a 
Feb.  28a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  25a 
Feb.  7 
Mar.  15a 
Mar.  20a 
Mar.  20a 
Feb.  24a 
Feb.  20a 
Mar.  16 
Feb.  28a 
Mar.  15 
Mar.  15 
Mar.  14 
Mar.  14a 
Mar.  26 
Feb.  280 
Mar.  28a 
Mar.  28a 
Mar.  31a 
Mar.  31 
Mar.  15a 
Mar.  15 
Mar.  15 
Mar.  5 
Mar.  15 
Mar.  31 
Mar.  8 
Feb  27 
Apr.  10 
Apr.  19 
Apr.  19 
Apr.  1 
Mar.  1 
Feb.  28a 
Feb.  28a 
Mar.  31a 
Feb.  28a 
Mar.  17 
Mar.  la 
Mar.  lo 
Feb.  25a 
Mar.  lOo 
Feb.  28a 
Mar.  18a 
Mar.  15a 
Mar.  31 
Mar.  20 
Mar.  20 
May  1 
May  1 
Mar.  16 
Feb.  28 
May  5 
Mar.  21a 
June  20a 


Holders 
Holders 
Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Mar.  16 
"Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
'Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
to 
to 
of  rec 
of  rec 
of  rec 
of  ree 
of  reo 
of  ree 
of  rec 
of  rec 
of  ree, 
of  rec. 
of  ree 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
of  rec 


Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  20 
Apr.     9a 
Mar.  17a 
Mar.  15 
Mar.  15 
Mar.  24 
Mar.  24 
Mar.  20 
Feb.  28a 
Mar.    la 
Mar.    la 
Mar.  15a 
Feb.  28 
Mar.    7 
Mar.  28 
Mar.  17 
Mar.  laa 
Mar.  17a 
Mar.  17a 
Mar.  17a 
Mar.  17a 
Apr.  19 
Mar.  20 
Mar.  10a 
Mar.  la 


♦Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 

♦Holders 
Holders 
June  2 
Mar.    5 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  19 
Feb.  19 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  ree 
of  rec 
of  rec 
of  rec 
of  reo 
of  reo 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
ot  rec 
of  rec 

to 

to 
of  rec 
of  rec 


Mar.  20 
Mar.  17 
Mar.  la 
Mar.  la 
Mar.  15a 
Mar.  18 
Mar.  15a 
Mar.  15a 
Mar.  8a 
Mar.  8a 
Mar.  20 
Mar.  20 
Mar.  14 
June  14 
Mar.  10 
Mar.  20 
Mar.  5a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  20 
Feb.  28 
Feb.  28 
Feb.  28 
Mar.  31 
Feb.  25 
Feb.  25 
Feb.  28a 
Mar.  llo 
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Name  of  Company. 


Miscellaneous  {Concluded) 
National  Lead,  common  (quar.) 

Preferred  (quar.) 

National  Oil,  preferred  (quar.) 

National  Screw  &  Tack  (bi-monthly) ... 

National  Sugar  (quar.) 

National  Surety  (quar .)  —  i 

Nevada  Consol.  Copper  (quar.) 

New  York  Air  Brake  (quar.). 

New  York  Transit  (quar.) 

Niagara  Falls  Power,  common  (No.  1)  — 

Preferred  (guar.) 

Niles-Bement-Pond ,  common  (quar.).. 

North  American  Co.  (guar.) 

Ohio  Oil  (quar.) 

Extra 

Oklahoma  Gas  &  Electric,  pref.  (quar.).. 
Oklahoma  Producing  &  Refining  (quar.) 

Pabst  Brewing,  preferred  (quar.) 

Packard  Motor  Car,  pref.  (quar.) 

Pan-Am.  Petrol.  &  Transp.,  com.  (qu.)_ 

Preferred  (quar.) 

Paton  Mfg.  of  Sherbrooke,  Canada 

Bonus 

Extra  (pay.  in  Canadian  Government 

Victory  Bonds) 

Penmans,  Limited,  common  (quar.) 

Preferred  (quar .) 

Pennsylvania  Rubber,  common  (quar.). 

Preferred  (quar.) 

Penn.  Water  &  Power  (quar.)  (No.  21) 
Pettibone-Mulllken  Co .,  1st  &  2d  pf .  (qu .) 

Philadelphia  Electric  (quar.) 

Pierce-Arrow  Motor  Car,  pref.  (quar.) 

Pittsburgh  Brewing,  common  (quar.).. 
Pittsburgh  Plate  Glass,  common  (quar.) 

Preferred  (annual) 

Price  Bros .  (quar.) 

Prori.  'cial  Paper  Mills,  Ltd.,  com.  (quar.) 

Preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  com.  (quar.) 

Preferred  (quar.) 

Ray  Consolidated  Copper  (quar.) 

Republic  Iron  &  Steel, com. (qu.)  (No. 10) 

Preferred  (quar.)  (No.  62) 

St.  Joseph  Lead  (quar.) 

St.  Louis  Rocky  Ml.  &  Pac.  Co.,  pref.(qu.) 
Savage  Arms  Corp.,  common  (quar.).. 

First  preferred  (quar.) 

Second  preferred   (quar.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Shattuck-Arizona  Copper  Co.  (quar.).. 
Sherwin-Williams  Co.  of  Canada,  Ltd. — 

Preferred  (quar .) 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar  Co.,  com.  (qu.) 

Preferred  (quar.) 

South  West  Pa.  Pipe  Lines  (quar.) 

Standard  Gas  &  Elec,  pref.  (quar.) 

Standard  Oil  (California)  (quar.) 

Extra  (payable  in  ^th  L.  L.  4Ks) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  of  New  Jersey  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio)  (quar.) 

Extra 

Stromberg  Carburetor  (quar.) 

Extra 

Subway  Realty  (quar.) 

Swift*  Co.  (quar.)  (No.  133).. 

Taylor  Wharton  Iron  &  Steel,  com.  (guar.) 

Texas  Company  (quar.) 

Thompson-Starrett  Co.,  preferred 

Tobacco  Prod.  Corp.,  pf .  (qu.)  (No.  25) 

Todd  Shipyards  Corporation  (quar.) 

Tonopah-Belmont  Development 

Tonopah  Extension  Mining  (quar.) 

Tooke  Bros.,  Ltd.,  pref.  (quar.)  (No.  27) 
Underwood  Typewriter,  com.  (quar.).. 

Preferred  (quar .) 

Union  Bag  &  Paper  Corp.  (quar.) 

Union  Carbide  &  Carbon  (quar.) 

Union  Stock  Yards  of  Omaha  (quar.) 

Extra  (account  change  in  die.  period)-. 

Union  Tank  Line 

United  Cigar  Stores  of  Amer.,  pref.  (qu.) 

United  Dyewood  Corp.,  com.  (quar.) 

United  Dyewood.  preferred  (quar.) 

United  Fruit  (quar.)  (No.  79) 

Extra 

U.  S.  Cast  Iron  Pipe*  Fdy.,  pf.  (qu.).. 

U.  S.  Gypsum,  preferred  (quar.) 

U.  S.  Industrial  Alcohol,  com.  (quar.).. 
U.S.  Steel  Corporation,  com.  (quar.).- 

Common  (extra) 

U.  S.  Worsted,  first  preferred  (quar.) 

Utah  Copper  Co.  (quar.) 

Vulcan  Detinnlng,  pref.  (quar.) 

Preferred  (on  acct.  accum.  divs.) 

Wabasso  Cotton  Co.,  Ltd.  (quar.) 

Wayland  Oil  &  Gas,  common  (quar.) 

Western  Canada  Flour  Mills  (quar.) 

Western  Grocer,  common 

Preferred 

Wesfse,  Church,  Kerr  &  Co.,  com.  (qu.) 

Preferred  (quar .) 

Weyman-Bruton  Co.,  common  (quar.) 

Preferred  (quar.) 

White  Motor  (quar.) 

Willys-Overland  Co.,  preferred  (guar.)... 
Wolverine  Copper  Mining  (quar.)..   . 

Woods  Mfg.,  pref.  (quar.) 

Woolworth  (F.  W.)  Co.,  pref.  (quar.). 
Worthington  Pump  &  Mach.,  pf .  A  (qu.) 

Preferred  li  (quar.) 

Yale  &  Towne  Mfg.  (qu.  (No.  1 565 II 
Yukon-Alaska  Trust  (guar.) 


Per 
Cent. 


1M 
1« 

*20c 
2 

IK 
3 
♦37J^c 
2X 
4 
1 
1M 

2X 

IX 

SI  .25 
S4.75 
IK 
12  He 
IK 
IK 

J  SI. 25 
1% 


*25 
IK 
IX 

IX 

IX 

*1M 
43  75c 

2 

50c. 
*1K 
*12 

2 

1 

w 

3 
1 

ix 
si 

2 

1M 
*50c. 
IX 
1M 
35c. 
1M 
IX 
1M 
IX 
IK 
25c. 

1% 
*5 

g5 

2 

3 
*1X 

2X 
m2X 
*3 

5 

4 

3 

1 

75c. 
25c. 
*1K 

2 

3 

2X 

4 

1% 
SI. 75 
*10c. 

*5c. 

IK 

2 

IX 
SI  .25 
IX 
zX 
2X 
IK 
IX 

IK 

2X 

50c. 
ulH 

IK 

4 

IX 

1 
*1K 
*S1.50 

Hi 
ftl 

IX 
10c 

2 

4 

3 

IK 

IX 

2X 

IK 
SI 

IK 
*50c. 

IK 

Wa. 

IK 
IX 

2J4 

♦$1 


When 
Payable 


Mar.  31 
Mar.  15 
Apr.  15 
Mar.  10 
Apr.  2 
Apr.  1 
Mar.  31 
Mar.  21 
Apr.  15 
Mar.  15 
Apr.  15 
Mar.  20 
Apr.  1 
Mar.  31 
Mar.  31 
Mar.  15 
April  2 
Mar.  15 
Mar.  1 
Apr.  10 
Apr. 
Mar.  15 
Mar.  15 


May  15 
May  1 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Mar.  15 
Apr.  1 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
April  15 
April  15 
May  31 
Mar.  31 
Mar.  31 
Mar.  20 
Mar.  31 
May  1 
April  1 
Mar.  20 
Mar.  31 
Mar.  15 
Mar.  15 
Mar.  15 
Apr.  1 
Apr.  19 

Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  15 
Mar.  15 
Mar.  15 
Apr.  1 
Mar.  17 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Apr.  1 
April  1 
Mar.  20 
Apr.  1 
Apr.  1 
Mar.  1.5 
Apr.  1 
Apr.  1 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  25 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  15 
Apr.  15 
Mar.  15 
Mar.  31 
Mar.  17 
Mar.  29 
Mar.  29 
Apr.  15 
Mar.  31 
Apr.  20 
Apr.  20 
Apr.  2 
Mar.  10 
Mar.  15 
June  30 
June  30 
Mar.  10 
Mar  .10 
Apr.  1 
Apr.  1 
Mar.  31 
Apr.  1 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Feb.  21 

♦Holders  of  rec.  Apr.     1 
Holders  of  rec.  Feb.  18a 
Holders  of  rec.  Mar.  10 
Holders  of  rec.  Mar.  20a 

♦Holders  of  rec.  Mar.  14 
Holders  of  rec.  Mar.    4a 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.    5 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Mar.  20a 
Mar.    1      to      Mar.  27 
Mar.    1      to      Mar.  27 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  20a 
Mar.    7      to     Mar.  17 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  28 


1 
1 

1 
1 
1 
1 
Mar.  31 


Holders  of  rec.  May  5 
Holders  of  rec.  Apr.  21 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  19a 

♦Holders  of  rec.  Mar.  20 
Holders  of  rec.  Feb.  21a 
Holders  of  rec.  Mar.  17 
Holders  of  rec.  Mar.    la 

♦Holders  of  rec.  Mar.  15 

♦Holders  of  rec.  Mar.  15 
Mar.  15     to      Mar.  31 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  April    la 
Holders  of  rec.  April    la 
Holders  of  rec.  May     la 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  10a 

♦Holders  of  rec.  Mar.  14 
Holders  of  rec.  April  21a 
Mar.  21      to      April  16 
Mar.    9      to      Mar.  20 
Holders  ol  rec.  Mar.  20a 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb    28a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  31a 

Holders  of  rec.  Mar.  15 
♦Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15 
♦Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  15 
Holders  of  rec.  Feb.  15 
Mar.  16     to      Apr.     1 
Holders  of  rec.  Feb.  20a 
Holders  of  rec.  Feb.  21a 
Mar.    1      to      Mar.  19 
Mar.    1      to      Mar.  19 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
♦Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  10 
Mar.  25      to      Mar.  31 
Holders  of  rec.  Mar.    7a 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  10a 
♦Mar.  16      to      Mar.  21 
♦Mar.  12      to      Mar.  21 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.    5a 
Holders  of  rec.  Mar.  10a 


Holders  of  rec.  Mar.    1 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.    la 
Mar.  16      to      Mar.  31 
Holders  of  rec.  Mar.    4a 
Mar.    1      to     Mar.    3 
Mar.    1      to      Mar.    3 

♦Holders  of  rec.  Apr.  11 

♦Holders  of  rec.  Mar.  14 
Holders  of  rec.  Apr.  10a 
Holders  of  rec.  Apr.  10a 
Holders  of  rec.  Mar.  14 
Holders  of  rec.  Mar.    la 
Mar.    5      to      Mar.  15 
Holders  of  ree.  Juned20 
Holders  of  rec.  Juned20 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  17 
Holders  of  rec.  Mar.  17 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  20 

♦Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  24 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  22 

♦Holders  of  rec.  Mar.    1 


*  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-Genera 
of  Railroads.  1  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dividend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend,  ft  Less  British  Income  tax.  d  Cor- 
rection. «  Payable  in  stock.  /Payable  In  common  stock,  g  Payable  In  scrip 
ft  On  account  of  accumulated  dividends,  i  Pavable  In  Liberty  Loan  bonds.  I  Red 
Cross  dividend,     m  Payable  In  XT.  S.  Llbertv  Loan  4tf  %  bonds 

i  Declared  7%  on  pref.,  payable  In  quarterly  Installments  of  IX  %  each  on  April  1. 
July  l.Oct.  1  1919  and  Jan.  1  1920,  to  holders  of  record  on  Mar.  10,  June  10,  Sept.  10 
and    Dec.    10,    respectively. 

ft  All  tria-tfe™  receive  I  in  order  in  London  on  or  before  March  17  will  be  in  time 
to  be  passed  for  payment  of  dividend  to  transferees 

n  Declared  8%  on  first  pref.  stock,  payable  4%  as  above  and  4%  on  Sept.  30  1919 
to  holders  of  record  Sept.  26. 

o  Declared  f>',',  on  com.  payable  In  quarterly  installments  of  1X%  each  on 
Mar.  20,  May  :tl  .  Aug.  30  and  Nov.  29  to  holders  of  record  on  Feb.  28,  May  10, 
Auu.  li  and  Nov.  io.  respectively. 

V  Declared  8%  payable  2%  each  April  30.  July  31  and  Oct.  31  1919  and  Jan.  31 
1920,  to  holders  of  record  on  April  12.  July  12  and  Oct.  12  1919  and  Jan  10  1920 
respectively. 

q  Payable  half  In  cash  and  half  In  Fourth  Liberty  Loan  bonds. 


r  Declared  7%  on  pref.,  payable  1%%  each  on  April  1,  July  1,  Oct.  1  1919  and 
Jan.  1  1920. 

s  Declared  7%  on  pref.  payable  in  quarterly  installments  of  1  X  %  each  on  Mar.  31, 
June  30,  Sept.  30  and  Dec.  31  to  holders  of  record  on  March  11.  June  10,  Sept.  10 
and  Dec.  11,  respectively. 

t  Declared  7%  payable  IK  %  each  on  April  1,  July  1,  Oct.  1  1919  and  Jan.  1  1920, 
to  holders  of  record  March  14,  June  14,  Sept.  13  and  Dec.  13,  respectively. 

u  Declared  5%,  payable  in  quarterly  installments. 

v  Declared  8%  on  cum.  con  v.  pref.  and  7%  on  non-cum.  pref.,  payable  In  quarterly 
Installments  of  2%  and  1K%.  respectively,  on  Apr.  1,  July  1,  Oct.  1  1919  and  Jan. 2 
1920  to  holders  of  record  on  Mar.  12,  June  16,  Sept.  15  and  Dec.  15.  respectively. 

w  Declared  6%  on  com.  and  5%  on  pref.,  payable  in  quarterly  installments  of 
1X%  and  1)4%  each,  respectively,  payable  Mar.  31,  July  1,  Oct.  1  and  Dec.  31. 
Books  closed  the  fifteen  days  before  date  of  payment  of  any  dividend. 

x  Declared  one-twentieth  of  a  share  in  common  stock. 

y  Declared  7%  on  1st  pref.  and  6%  on  2d  pref.,  payable  in  quarterly  installments 
of  1K%  and  1M%  each,  respectively,  on  Sept.  1,  July  1,  Oct.  1  1919  and  Jan.  1 
1920,  to  holders  of  record  on  Mar.  15,  June  16,  Aept.  15  and  Dec.  15.  respectively. 

z  Fiscal  vear  changed  from  Nov.  30  to  Dec.  31  and  dividend  periods  changed  from 
Q.-M.  to  Q.-J. 

Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 
HOUSE. 

(Stated  in  thousands  of  dollars — that  is,  three  ciphers  1000]  omitted.) 


Net      Loans, 
CLEARING       Capital.  Profits^    Dis- 

NON-MEMBERS counts, 

]Nat.bks.Dec.31  Invest- 
Week  ending  State  bks.Novl  ments,  ; 
March  1  1919.      Tr.  cos.  Nov.  1     &c. 


I  Reserve       Net 
Cash   j    with    .  Demand 

in        Legal  )     De- 
Vault.  \Deposi-   posits, 
lories,  ; 


Members  of 
Fed'l  Res.  Bank. 

Battery  Park  Nat. 
Columbia  Bank.. 

Mutual  Bank 

New  Netherland.. 
W  R  Grace  &  Co.. 

Yorkville 

Fir3t  Nat'l,  Bklyn 
Nat'l  City,  Bklyn. 
First  Nat'l,  JerCy 


Total  . 


State  Banks 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Bank  Wash.  Hgts. 

Colonial 

International 

Mechanics,  Bklyn. 
North  Side,  Bklyn 

Total 


Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Hamilton  Tr.Bkln 
Mech  Tr.  Bayonne 

Total 


S 

1,500 
1,000 
200 
200 
500 
200 
6500 
300 
400 


Acerage\Average\Average\  Average 


1,463,  12,032 

6511  15,155 

548  10,193 

196,  5,377 


7571 
609, 


6021 
1.309 


9,423 
9,947 
8,910 
6,417 
11,302 


100,  469  2,505 

50O  1,088  11.330 

500  198!  6,071 

1,600  863  27,2101 

200  226  5,220! 


Arrt    I  Nat'l 

Time  ',  Bank 

De-    \  Circu- 

posits,   lotion. 

J 

Average  Average 
$  S 

69         189 

397| 

2381 

67 

1,4371 

4,347 

595  286 

439         118 

392 


4,800     6,806   88,756     2,388]     9,797      67,533      7,589 


304i  140j 

1,288,  9831 

697,  305 

1,719,  2,077! 

491  319 


2,337 
11,754 

5,553 
27,227 

5.067 


985 


665 

40 

319| 


2,900      2,849    52,336      4,499t     3,8241     51.938|     1,024 


Grand  aggregate. 


Gr'd  aggr,  Feb.  21 
Gr'daggr.Feb.  15 
Gr'd  aggr,  Feb.  8 
Gr'daggr.Feb.     1 


500      1,030;     8,137 
200          377      8,644 

483         291 
273          373 

5,825 
4,147 

1.184 
4.200 

700      1,408    16,781 

756!         664 

9,972 

5,384 

8,400   11,063157,873' 
usweek +  2,027) 

7,643    14,285 
—241      +182 

al29,443 
+  934 

13.997 

+  467 

985 
—20 

8,200    11,063155,8461 
8,200   ll,063152,765i 
8,200,  11,063150,394 
8,200    11,063147,144 

7.884    14,103 

13,984 

14,241 

13,856 

128,509 
128,160 
125,755 
123.687 

13.530 
13,101 
12,727 
12,581 

1.005 
1,014 
1,014 
1.002 

aU.  S.  deposits  deducted,  $6,163,000.     b  As  of  Feb.  7  1919. 

Bills  payable,  rediscounts,  acceptanced  and  other  liabilities,  $8,985,000. 

Excess  reserve,  S17.790  increase. 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


March  1 
1919. 

Changes  from 
previous  week. 

Feb.  21 
1919. 

Feb.  15 
1919. 

S 

4,782,000 

526,376,000 

420,554,000 

101,378,000 

12,551,000 

15,269,000 

61,746,000 

58,852,000 

13.684,000 

S 

Inc.           35,000 
Inc.     6,501,000 
Inc.   10.429,000 
Dec.       992,000 
Dec.        135.000 
Dec.        486,000 
Dec.    2,132,000 
Inc.         159,000 

Dec.    1,042,000 

S 

4.747,000 

519,875,000 

410,125,000 

105,370,000 

12,686,000 

15.755,000 

63,878,000 

58,693,000 

14.726,000 

S 

4,767,000 

Loans,  disc'ts  &  investments. 
Individual  deposits,  incl.U.S. 
Due  to  banks 

525,167,000 

412.278,000 

110,207,000 

12,635,000 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 

14,679,000 
65,053,000 
58,317,000 

13.663,000 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  March  1,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  March  1  1919. 

Feb.  21 
1919. 

Feb.  16 
1919. 

Two  cipher i  (00)  omitted. 

Members  of 
F.R.  System 

Trust 
Cos. 

Total. 

Capital 

Surplus  and  profits. 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear  .House 

S29, 475,0 

78,584,0 

735,759,0 

22,871,0 

107,606,0 

150.995,0 

472,059,0 

5,474,0 

628.528,0 

~51,794~,6 

15,887,0 

S3.000.0 

7,631,0 

26,832.0 

361,0 

10,0 

283,0 

16,958,0 

17,241,6 

"  "2,744,0 
862,0 

3,606.0 
2,530,0 
1,076,0 

(32,475.0 
86,215,0 

762,591,0 
23,232,0 

107,616,0 

151,278.0 

489,017,0 

5,474,0 

645,769,0 

33,913.0 

51,794,0 

2,744.0 

16,749,0 

71,287,0 

51,951,0 

19,336.0 

132,475,0 
85,932,0 

758,773,0 

24.661,0 

106,159.0 

151,885,0 

485.745,0 

5.327.0 

642,957,0 

29,507,0 

52,366,0 

2.190,0 

16,895,0 

71.451,0 

51,647,0 

19.804.0 

$32,475,0 
85,919.0 

759.658,0 
24,262.0 

106,490,0 

Bank  deposits 

Individual  deposits 

Time  deposits 

154,921,0 

486,482.0 

5,195,0 

646.598,0 

U.9.deposlts(not  Included) 
Res've  with  Fed. Res. Hank 
Res've  with  legal  deposit's 

33,211,0 

52,657.0 

1.981,0 

15,816,0 

Total  reserve  &  cash  held. 

Reserve  required 

Excess  res.  *  cash  In  vault 

67.681,0 
49,421,0 

18,260,0 

70,454,0 
52,055,0 
18.399.0 

•Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 
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Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  March  1.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [,000]  omitted.) 


CLEARING 

Net 

Loans, 

Reserve 

Nat'l 

HOUSE 

Capital. 

Profits. 

Discount, 

Cash 

with 

Net 

Time 

Bank 

MEMBERS. 
(.000  omitted.) 

Invest- 
ments, 

in 

Vault. 

Legal 
Deposi- 

Nat'l, 

Dec.  31 

Deposits. 

posits. 

alion. 

Week  ending 

State, 

Nov.    1 

&c. 

tories. 

March  1  1919. 

Tr.Cos, 

Nov.    1 

Members  of 

Average. 

Average 

Average 

Average 

Average 

Avge. 

Fed.  Res.  Bank 

I 

1 

$ 

$ 

$ 

$ 

$ 

$ 

Bk  of  NY,  NBA 

2,000 

5,617 

49,172 

4161     4,261 

31,237 

1,832 

773 

Manhattan  Co. 
Merchants'  Nat 

2,500 
2,000 

64,446 
29,694 

1,839      5,301 
548      2,840 

55,918 

2,731 

21,669 

313 

1,829 

Mech&MetNat 

6,000 

11,301 

156,194 

10,259    25,740 

153,508 

2,746 

3,763 

Bank  of  America 
National  City.. 

6,859 
51,412 

29,718 
566,267 

1,235]     3,401 
14,1361  99,730 

24,558 

25,000 

551,539 

26,507 

1,432 

Chemical  Nat.. 

3,000 

9,437 

85,655 

1,5801     7,852 

57,456 

5,869 

440 

Atlantic  Nat 

1,000 

900 

16,523 

514      2,068 

14,515 

547 

145 

Nat  Butch  &  Dr 

300 

98 

3,461 

94|         514 

3,069 

298 

Amer  Exch  Nat 

5,000 

5,689 

110,019 

2,615    12,637 

89,280 

5,618 

4,943 

Commerce 

25,000 

24,607 

415,152 

2,598   37,223 

278,767 

4,721 

Pacific 

500 

1,097 

16,029 

1,212      2,018 

15,700 

70 

Chath  &  Phenix 

3,500 

2,573 

96,791 

5,594    11,907 

83,430 

8,826 

2,190 

Hanover  Nat.. 

3,000 

17,112 

126,845 

5,579    19,922 

124,381 

150 

Citizens'  Nat.. 

2,550 

3,098 

37,458 

9781     4,952 

33,030 

224 

993 

Metropolitan  . . 

2,000 

2,316 

58,388 

2,0451     3,451 

23,696 

67 

Corn  Exchange. 

4,200 

8,548 

125,553 

5,8421  15,954 

126,640 

1,849 

Imp  &  Traders' .      1,500 

7,980 

38,363 

605      3,289 

25,096 

51 

National  Park. 

5,000 
1,000 

18,698 

202,829 

1,490    19,966 

153,463 

2,746 

4,959 

East  River  Nat. 

609 

6,193 

245         682 

5,917 

52 

50 

Second  Nat 

1,000 

4,050 

20,056 

8921     2,448 

16,397 

642 

Flr3t  National. 

10,000 

30,504 

247,324 

1,247!  18,357 

140,218 

1,759 

8,315 

Irving  National 

4,500 

5,811 

109,076 

3,849    14,741 

109,574 

860 

1,193 

NYCountyNat 

1,000 

427 

11,832 

691 

1,562 

11,298 

551 

198 

Continental 

Chase  National. 

1,000 
10,000 

664 

7,313 

161 

788 

5,663 

15,000 

352,604 

6,764 

33,591 

260,548 

10,898 

1,100 

Fifth  Avenue.  _ 
Commer'l  Exch 
Commonw'th.. 
Lincoln  Nat 

2,223 

20,806 
7,462 
7,694 

1,227 

2,407 

18,275 

274 

1,059 

6,850 

400 

753 

376 

980 

7,792 

1,000 

1,992 

15,702 

1,070 

1,972 

14,689 

40 

210 

Garfield  Nat. .. 

1,000 

1,317 

12,767 

282 

1,533 

11,346 

59 

398 

Filth  National. 

250 

398 

6,674 

364 

1,026 

7,076 

481 

247 

Seaboard  Nat.. 

1,000 

3,602 

49,755 

992 

5,883 

42,231 

240 

70 

Liberty  Nat 

3,000 

4,446 

87,640 

652 

8,178 

57,112 

1,684 

794 

Coal  &  Iron  Nat 

1,000 

1,044 

18,185 

703 

1,522 

11,446 

406 

414 

Union  Exch  Nat 

1,000 

1,219 

14,235 

628 

2,193 

14,407 

387 

398 

Brooklyn  Trust 

1,500 

2,518 

36,286 

709 

3,644 

25,881 

4,425 

Bankers  Trust. 

15,000 

16,617 

287,094 

940 

30,310 

228,599 

9,785 

U  S  Mtge  &  Tr. 

2,000 

4,628 

61,098 

634 

5,771 

49,215 

1,017 

Guaranty  Trust 

25,000 

27,428 

506,728 

2,619 

55,875 

407,826 

20,967 

Fidelity  Trust. 

1,000 

1,283 

11,203 

327 

1,178 

8,559 

514 

Columbia  Trust 

5,000 

6,850 

92,136 

983 

9,556 

71,230 

6,786 

Peoples  Trust.  . 

1,000 

1,306 

28,524 

980 

2,548 

25,105 

1,757 

New  York  Trust 

3,000 

10,769 

113,121 

347 

7,532 

57,681 

2,219 

Franklin  Trust. 

1,000 

1,170 

25,842 

408 

2,110 

14,768 

1,809 

Lincoln  Trust.. 

1,000 

614 

21,952 

407 

2,672 

17,304 

1,541 

Metropolitan  Tr 

2,000 

4,383 

45,486 

803 

4,214 

31,239 

1,218 

Nassau  N,  Bkln 

1,000 

1,200 

15,403 

391 

1,040 

10,553 

740 

50 

Irving  Trust 

1,500 

1,142 

40,630 

2,630 

5,434 

41,572 

1,041 

Farmers  L  &  Tr 

5,000 

12,009 

132,666 

4,191 

15,856 

112,214 

7,346 

Avge.  for  week- 

198,1001354.107  4,642,044 

95,965 

529,688 

3,709,537 

140,517 

36,045 

Totals, actual  CO 

ndition 

Mar.   1 

4,704,293 

91,947  531,027 

3,746,462 

142,417 

36,047 

Totals, actual  cojndition 

Feb.  21 

4,636,253 

100,548|501.477 

3.703,356 

139.222 

36,056 

Totals, actual  condition 

Feb.  15 

4,653,098 

97,472  532,290 

3,668,690 

139,333 

36,166 

Totals.actual  co 

ndition 
Not  Me 

Feb.    8 

4,564,502 

95.918  517,822 

Reserve  [Bank 

3,668.466 

139,608 

36,444 

State  Banks. 

mbers  o 

/  Federal 

Greenwich 

50C 

1,476 

16,581 

2,2841     1,136 

16,707 

25 

25C 

816 

5,702 

686         31E 

5,455 

N  Y  Prod     xch 

0,000 

1,206 

23,842 

2,6021     2,005 

25,432 

State  

2,000 

548 

41,610 

4,159      3,057 

40,523 

48 

Totals,  avge  wk 

3,750 

4,048 

87,737 

9,731 

6,511 

88,120 

73 

Totals.actual  co 

ndition 

Mar.   1 

89,397 

9,563 

6,777 

88,829 

75 

Totals.actual  co 

ndition 

Feb.  21 

87.011 

9,754 

6,52( 

88,475 

48 

Totals.actual  co  ndition 

Feb. 15 

85,775 

9,778      6,877 

87,066 

48 

Totals.actual  co 

ndition 

Feb.    8 

85,012 

9,276!     6,948 

87,057 

40 

Trust  Compan 

les.     N 

ot  Mem 

bers  of  Fe 

deral  Re 

serve  Ba 

nk. 

Title  Guar  &  Tr 

5.00C 

11,947 

40,027 

85C 

2,78^ 

24,181 

671 

Lawyers  T  &  Tr 

4,000 

5,236 

23,613 

818 

1,679 

15,350 

573 

Totals,  avge.  wk 

9,000 

17,184 

63,640 

1,668 

4,463 

39,531 

1,244 

Totals.actual  co 

ndition 

Mar.   1 

63,904 

1,625 

4,528 

40,265 

1,002 

Totals.actual  co 

ndition 

Feb.  21 

63,301 

1,744 

4,83! 

39,825 

1,333 

Totals.actual  co 

ndition 

Feb.  15 

64,776 

1,62) 

4,627 

39.97J 

1,287 

Totals.actual  co 

ndition 

Feb.    8 

64,298 

1,735 

4,336 

39,708 

1,276 

Gr'd  aggr,  avge 

210,850 

375,339 

4,793,421 

107,364 

540,662 

a3,837,188 

141,834 

36,045 

Comparison,  pr 

ev  week 

—629 

—1,817 

+  14185 

+  32,337 

+  1,147 

—71 

Gr'd  aggr,  act'l 

cond'n 

Mar.   1 

4,857,594 

103,135 

542,332 

b3,875,556 

143,494 

36,047 

Comparison  pre 

v  week. 

+  71,029 

—8,911 

+  29496 

+  43,900 

+  2,891 

—9 

Gr'd  agg'te,  act 

cond'n 

Feb. 21 

4,786,565 

112,046 

512,836 

3.831,656 

140,603 

36,056 

Gr'd  aggr,  act'l 

cond'n 

Feb.  15 

4,803,649 

108,871 

543,79< 

3,795, 72S 

140,668 

36,166 

Gr'd  aggr,  act'l 

cond'n 

Feb.    8 

4,713,812 

106,925 

529,106 

3,795,231 

140,924 

36,444 

Gr'd  aggr,  act'l 

cond'n 

Feb.    1 

4,766,899 

100,923 

569,386 

3,873,062 

143,98635,972 

a  U.  S.  deposits  deducted,  5237,004,000.     b  U.  S.  dep.  deducted,  $273,583,000. 
Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $843,054,000. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN    GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  Slate  Banking  Department.)     Differences  from 
March  1.         previous  week. 

Loans  and  Investments $789,800,600     Inc. $12,218,800 

Specie 8,772,900     Inc.         379,000 

Currency  and  bank  notes 15,205,300    Dec.       842,600 

Deposits  with  the  F.R.  Bank  of  New  York 63,543,400     Inc.     6,015,300 

Total  deposits 805,175,400     Inc.     4,049,800 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    729,170,800     Inc.     6,632,000 

Reserve  on  deposits 127,077,200     Inc.     3,992,700 

Percentage  of  reserve,  19.4%. 

RESERVE. 

State  Banks Trust  Comapnies — 

Cash  in  vaults $17,812,700     12.62%       $69,708,900     13.63% 

Deposits  in  banks  and  trust  cos 11,088,500       7.86%         28,367,100      5.54% 

Total $28,901,200     20.48%       $98,076,000     19.17% 

Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED   RESULTS  OF  BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK. 


Week  ended — 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 


16 

23 

30 

\i".V".V.V.\ 

21 

28 

4 

11 

18 

25 


Loans  and 

Investments. 


5,499,400 
5,471,164 
5,489,226 
5,470,203 
5,360,177 
5,330,133 
5,384,107 
5,373,134 
5,378,736 
5,416,960 
5,473,492 
5,495,539 
5,544,714 
5,525,768 
5,492,269 
5,509,784 
5,571,631 
5,583,221 


,200 
,400 
,000 
800 

(100 
000 
700 
600 
,500 
,500 
,200 
,400 
,000 
300 
000 
600 
XO0 
000 


Demand 
Deposits. 


4,364 
4,430 
4,515 
4,511 
4,449 
4,458 
4,527 
4,592 
4,587 
4,650 
4,635 
4,673 
4,650 
4,630 
4,539 
4,504 
4,527 
4,566 


815,800 
932,200 
346,900 
208,200 
150,600 
,973,900 
,415,100 
,634,000 
,455,700 
.393,400 
056,500 
,410,100 
,058,300 
229,800 
150,100 
885,000 
389,800 
358,800 


*Total  Cash 
in  Vault. 


139,935,700 
137,695,000 
141,922,100 
141,983,700 
141,405,200 
142,319,200 
142.105,300 
141,455,900 
146,531,400 
147,245,300 
148,938,900 
141,934,500 
135,813,100 
132,677,300 
130,568,700 
133,267,700 
133,632,800 
131,342,200 


Reserve  in 
Depositaries. 


638,211,600 
648,002,100 
667,230,500 
661,674,400 
661,755,700 
646,812.500 
661,730.000 
678,028,900 
649,133,500 
697,931,000 
688,196,700 
676,355,700 
646,887,000 
648,143,600 
645,124,800 
628,112,400 
625,109,700 
643,761.000 


*  This  item  includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federa 
Reserve  notes. 

New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not' in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  -  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chroni- 
cle" April  4  1914  (V.  98,  p.  1045). 

STATE  BANKS  AND  TRUST  COMPANIES  IN  NEW  YORK  CITY. 


Week  Ended  Mar.  1. 


Capital  as  of  Nov.  1. 
Surplus  as  of  Nov.  1. 
Loans  &  Investments 
Specie 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y._ 

Deposits 

Reserve  on  deposits. 
P.  C.  reserve  to  den. 


Mar.  1 
1919. 


$ 

24,100,000 

42,973,000 

575,479,700 

8,835,700 

24,904,400 


Differences  from 
previous  week. 


Inc.  5,297,400 
Inc.  427,000 
Dec.       768,900 


45,047,400Dec.  4,278,100 

648,708,400  Inc.  7,877,700 

96,274,000  Dec.  5,699,200 

19.2%  iDec.  1.3% 


Trust  Companies. 


Mar.  1 
1919. 


99,550,000 

169,723,000 

2,073,367,300 

11,464,300 

20,019,100 

207,520,100 

2,038,289,400 

292,560,200 

17.8% 


Differences  from 
previous  week. 


Inc.  10,371,800 
Dec.  13,800 
Dec.   300,500 

Inc.  3,780,200 

Inc.  10,407,500 

Inc.  3,896,200 

Inc.  0.1% 


STATEMENTS  OF  RESERVE  POSITION  OF  CLEARING  HOUSE  BANKS  AND  TRUST  COMPANIES. 


Members  Federal 

Reserve  Bank. 

State  banks* 

Trust  companies* 

I     - 

Total  Mar.    1. 

Total  Feb.  21. 

Total  Feb.  15. 

Total  Feb.    8. 


Averages. 


Cash 

Reserve 

in  Vault. 


9,731,000 
1,668,000 


11,399,000 
11,301,000 
11,384,000 
10,950,000 


Reserve 
in 

Depositaries 


529,688,000 
6,511,000 
4,463,000 


540,662,000 
526,477,000 
526,176,000 
543,950,000 


Total 
Reserve. 


529,688,000 
16,242,000 
6,131,000 


552,061,000 
537,778,000 
537,560.000 
554,900,000 


Reserve 
Required. 


486,455,320 
15,861,600 
5,929,650 


508,246,570 
503,972,500 
500.825,810 
506,201,600 


Surplus 
Reserve. 


43,232,680 
380,400 
201,350 


43,814,430 
33,805,500 
36,734,190 
48,698,400 


Inc.  or  Dec. 

from 
PreviousWeek 


+  10,307,840 
— 357,160 

+  58,250 


+  10,008,930 
— 2,928,690 

—11,964,210 
+9,653,060 


Actual  Figures. 


Cash 

Reserve 

in  Vault. 


S 

d 
9,563,000 
1,625,000 


11,188,000 
11.498,000 
11,399,000 
11,011.000 


Reserve 

in 

Depositaries 


531,027,000 
6.777,000 
4,528,000 


Total 
Reserve. 


531,027,000 
16,340,000 
6,153,000 


542,332,000  553,520,000 
512,836,000  524,334,000 
543,794.00015*5,193.000 
529,106,0001540,117,000 


b 

Reserve 
Required. 


491,312,570 
15,989,220 
6,039,750 


513,341,540 
507,512,190 
502,777.520 
502,715,280 


Surplus 
Reserve. 


39,714,430 
350,780 
113,250 


40,178,460 
16,821,810 
52,415,480 
37.401,720 


Inc.  or  Dee. 

from 
PreviousWeek 


+  23,850,370 

+  2,280 

— 496,000 


+  23,356,650 
—35,593,670 
+  15,013,760 
—29,815,670 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  Is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks  and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Banka 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Mar.  1,  $4,215,510;  Feb.  21.  $4,180,050;  Feb.  15,  $4,179,030;  Feb.  8,  $4,203,420. 

b  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  in  the  case  of  members  of    the  Federal  Reserve  Bank  Include 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:    Mar.  1,  $4,272,510;  Feb.  21,  $4,176,660;  Feb.  15,  $4,179,990;  Feb.  8,  $4,188,240. 

c  Amount  of  cash  in  vault,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Mar.  1,  $95,965,000;  Feb.  21,  $97,880,000;  Feb.  15,  $97,226,000;  Feb.  8,  $95,641,000. 

«5  *d  Amounts  of  cash  in  vaults,  which  is  no  longer  counted  as  reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Mar.  1,  $91,947,000;  Feb.  21,  $100,548,000;  Feb.  15,  $97,472,000;  Feb.  8,  $95,918,000 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
contained  in  the  statement  were  given  in  the  weekly  statement  issued  under  date  of  Deo.  14  1917  and  which  was  published 
in  the  "Chronicle"  of  Deo.  29  1917,  page  2523. 


STATEMENT  SHOWINO  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OP  MEMBER  BANKS  LOCATED  IN    CENTRAL    RESERVE 
AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OP  BUSINESS   FEBRUARY  21  1919. 

Reductions  of  over  25  millions  in  the  aggregate  of  Liberty  bonds  and 
of  13.8  millions  in  the  amounts  of  Treasury  certificates  on  hand,  together 
with  liquidation  of  11.5  millions  of  war  paper  are  indicated  in  the  Federa 
Reserve  Board's  weekly  statement  of  condition  on  Feb.  21  of  771  member 
banks  in  about  100  leading  cities. 

Reductions  in  certificate  and  war  paper  holdings  are  confined  practically 
to  member  banks  in  New  York  City  which  report  decreases  of  31.5  millions 
in  certificates  and  of  14.3  millions  in  war  paper  on  hand.  Combined 
holdings  of  U.  S.  war  securities  and  paper  supported  by  such  securities 
were  3,586.2  millions,  a  decrease  for  the  week  of  50.5  millions,  of  which 


45.3  millions  constituted  the  decrease  at  the  member  banks  in  New  York 
City. 

Other  loans  and  investments  show  a  decline  of  110.2  millions  for  all 
reporting  banks  and  an  even  larger  decline  for  banks  in  the  12  Federal 
Reserve  cities.  Of  the  total  loans  and  investments  of  all  reporting  banks 
the  share  of  war  paper  remains  unchanged  at  26%,  while  for  the  New 
York  banks  this  share  shows  a  decline  from  30.6  to  30.5%. 

Government  deposits  fell  off  91.9  millions,  while  other  demand  deposits 
show  an  increase  of  31.9  millions,  and  time  deposits — an  increase  of  3.9 
millions.  Reserve  balances  with  the  Federal  Reserve  banks  declined 
30.1  millions,  and  cash  in  vault — 24.6  millions. 


1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Number  of  reporting  banks.. 

U.S. bonds  to  secure  circulat'n 
Other  U.  S.  bonds.  Including 

Liberty  bonds 

IT.  8.  certlfs.  ol  Indebtedness. 

Total  U.  3.  securities 

Loans  sec.  by  U.  S.  bonds,  &c. 
All  other  loans  &  Investments 
Reserve  bal.  with  F.  R.  bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


45 

S 
,402,0 

012,0 
265,0 
679,0 
051,0 
789,0 
292,0 
573,0 
449,0 
946,0 
773,0 


New  YoTk.    Philadel.  Cleveland 


106 
$ 
46,001,0 


288,879 
789,453 
,124,333 
610,442 
,890,435 
612,784 
116,935, 
,581,052, 
258,574, 
267,558, 


56 
11,497,0 


456,0 
853,0 
806,0 
521,0 
981,0 
510,0 
124,0 
966,0 
808,0 
649,0 


90 

$ 

40,982,0 


75,530 
151,358 
267,870, 

95,898 
970,559 

91,489 

31,800, 
805,158, 
284,412, 

56,415, 


82 
$ 
24,989,0 


570,0 
140.0 
699,0 
320,0 
006,0 
239,0 
570,0 
399,0 
502,0 
229,0 


47 
$ 
15,265,0 


552,0 
427,0 
244,0 
689,0 
629,0 
977,0 
571,0 
231.0 
283,0 
964,0 


Chicago. 


101 
$ 
19,861,0 


67,474 
219,344. 
306,679 

86,244 

1,363,094, 

156,721, 

59,094, 

1,187,469, 

412,433, 

68,044, 


St.  Louis.  Minneap.  Kan.  City    Dallas 


36 

S 
16,908,0 


345,0 
495,0 
748,0 
202,0 
060,0 
454,0 
849,0 
370,0 
755,0 
899,0 


35 

$ 
,466,0 

,778,0 
050,0 
294,0 
247,0 
878,0 
513,0 
961,0 
484,0 
277,0 
601,0 


76 
$ 
13,805,0 

25,554,0 
39,419,0 
78,778,0 
11,232,0 

439,561,0 
44,097,0 
14,364,0 

386,787,0 
66,719,0 
14,492,0 


44 
S 
17,979,0 


20,486 
20,597 
59,062 
10,300 

168,893 
18,019 
8,109 

153,687 

27,901 

7,010 


53 
$ 

34,605,0 

35,935,0 
92,777,0 

163,317,0 
20,321,0 

510,819,0 
50,186,0 
18,504,0 

420,517,0 

135,760,0 


262,760,0 

698,571,0 
1,729,178,0 
2,690,509,0 
1,158,467,0 
9,962,704,0 
1,225,311,0 

336,454,0 
9,943,569,0 
1,628,370,0 

552,634,0 


2.     Data  for  Banks  in  Federal  Reserve  Bank  Cities,  Federal  Reserve  Branch  Cities  and  Other  Reporting  Banks. 


Feb.  21.       Feb.  14 


Chicago. 


All  F.  R.  Bank  Cities 


Feb.  21.       Feb.  14 


F.  R.  Branch  Cities. 


Feb.  21.        Feb.  14 


All  Other  Report' g  Banks 


Feb.  21. 


Feb.  14. 


No.  reporting  banks 65 

U.  8.  bonds  to  secure  clr-         S 

culatlon 4...       35,983,0 

Other  U.  8.  bonds.  Includ- 
ing Liberty  bonds. 246,816,0 

U.  8.  ctls.  of  indebtedness  733,691,0 
Total  U.S.  securities...  1,016,488,0 
Loans  sec.  by  U.S.  bds.,&c.  568 ,069 ,0 
All  other  loans&tnvestm'ts3,495,485,0 
Rea.  balances  with  F.R.Bk     578,641,0 

Cash  In  vault 103,594,0 

Net  demand  deposits 4,185,174,0 

Time  deposits 200,472.0 

Government  deposits 247,631,0 

Ratio  of  U.S.  war  securities 
and  war  paper  to  total 
loans  and  Investments  % 


65 

$ 
35,983,0 

246,282,0 
765,179,0 
,047,444,0 
582,392,0 

!,577,771,0 
596,269,0 
107,228,0 

;, 145,539,0 
200,855,0 
307,386,0 


44 
$ 
1,119,0 

25,385,0 
127,511,0 
154,015,0 

62,550,0 
834,034,0 
110,309,0 

36,812,0 
805,959,0 
157,972,0 

44,688,0 


44 
$ 
1,119,0 

26,558,0 
119,871,01 
147,548.01 

62,180,0 
847,786,06 
109,207,0 

39,227,0 
799,410,0  7 
157,450,0 

39,054,0 


255 
$ 
99,688,0 


255 

$ 

99,860,0 


380,536 
188,091 
668,315 
927,111 
531,712 
906,944 
198,011 
002,464 
655,326 
411,271 


0  394 
01,210 
01,705 
0  941 
06,645 
0  929 
0  208 
06,963 
0  658 
0     478 


491.0 
981,0 
332,0 
295,0 
423,01 
,235,0 
.980.0 
,767,01 
596,0 
,430,0 


158 
$ 
54,669,0 

125,643,0 
274,146,0 
454,458,0 
103,697,0 
,492,867,01 
148,231,0 

54,270,0 
,260,509,01 
473,186,0 

70,704,0 


158 
$ 

54,729,0 

127,749,0 
269,385,0 
451,863,0 
103,716,0 
509,290,0 
154,643,0 

59,217,0 
267,080,0 
471,220,0 

70,246,0 


358 
$ 
108,403,0 

192,392,0 
266,941,0 
567,736,0 
127,659,0 
,938,125,01 
170,136,0 

84,173,0| 
,680,596,01 
499,858,0 

70,659,0 


358 
$ 
108,522,0 

201,473,0 
262,627,0 
572,622,0 
125,020,0 
918,225,0 
171,560,0 

92,941,0 
680,820,0 
494,638,0 

95,860,0 


771 
% 

262,760,0 


698, 
1,729 
2,690 
1,158 
9,962 
1,225 

336 
9,943 
1,628 

552 


571,0 
178,0 
509,0 
467,0 
704,0 
311,0 
454,0 
569,0 
370,0 
634,0 


26.0 


771 
J 

263,111.0 

723,713,0 
,742,993,0 
,729,817,0 
,170,031,0 
1,072,938,0 
,255,438,0 

361,138,0 
1,911,667,0 
,624,454,0 

644,536,0 


26.0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  March  1: 


tificates  by   the  New   York  Bank.     Total   earning  assets  were  2,339.5 
millions,  or  75.9  millions  larger  than  the  week  before. 

Government  deposits  show  an  increase  for  the  week  of  4.9  millions, 
reserve  deposits — an  increase  of  57.1  millions,  and  net  deposits — an  increase 
of  65.9  millions.  Gold  reserves  declined  about  2  millions  and  total  cash 
reserves  about  2.8  millions.  Federal  Reserve  notes  in  circulation  show 
an  increase  for  the  week  of  over  6  millions,  the  New  York  Bank  reporting 
an  even  larger  increase.  The  banks'  reserve  percentage,  largely  because 
of  the  considerable  increase  in  deposit  liabilities,  shows  a  decline  from 
52.2   to   51.3%. 


Substantial  increases  in  the  holdings  of  war  paper,  only  partly  offset  by 
liquidation  of  other  discounts,  and  corresponding  increases  in  net  deposits 
are  indicated  in  the  Federal  Reserve  Board's  weekly  bank  statement 
issued  as  at  close  of  business  on  Feb.  28  1919. 

War  paper  on  hand  shows  an  increase  for  the  week  of  73.2  millions  while 
other  discounted  bills  decreased  11.9  millions.  Holdings  of  acceptances 
show  a  gain  of  about  7  millions.  Inter-bank  rediscounting  accounts  also 
for  some  changes  in  the  holdings  by  the  Chicago,  Kansas  City  and  San 
Francisco  banks  of  both  war  paper  and  acceptances.  U.S.  bonds  on  hand 
fell  off  1  million,  while  U.  S.  short-term  securities  show  an  increase  of  8.6 
millions,  largely  due  to  temporary  investments  in  4M%   Treasury  cer- 

The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year, 
thus  furnishing  a  useful  comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives 
details  regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between 
the  latter  and  the  Federal  Reserve  banks. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. — The  weekly  statement  issued  by  the  bank  subdivides  some  certain  items  that  are  included 
under  a  more  general  classification  in  the  statement  prepared  at  Washington.  Thus,  "Other  deposits,  &c,"  as  of  Mar.  1,  consisted  of  "Foreign 
Government  deposits,"  $95,931,992;  "Non-member  bank  deposits,"  $6,970,165.  and  "Due  to  War  Finance  Corporation,"  $9,088,674. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Feb.  28  1919 


Feb.  28  1919. 

Feb.  20  1919. 

Feb.  14  1919. 

Feb.  7  1919. 

Jan.  31  1919. 

Jan.  24  1919. 

Jan.  17  1919. 

Jan.  10  1919. 

Mar.  1  1918. 

RESOURCES. 

345,762,000 

463,484,000 

5,829,000 

$ 

350,417,000 

457,889,000 

5,829,000 

$ 
347,764,000 
437,278,000 
5,829,000 

S 

348,605,000 

419,050,000 

5,829,000 

$ 
338,916,000 
422,686.000 
5,828,000 

$ 

343,692.000 

407.698,000 

5,828,000 

S 
334,684,000 
387,572,000 
5,828,000 

S 

334,552,000 

430,730,000 

5.828,000 

1 
461,615,000 

Gold  settlement  fund,  F.  R.  Board 

357,299,000 
52,500,000 

815,075,000 

1,187,760,000 

120,163,000 

814,135,000 

1,197,983,000 

112,923,000 

790,871.000 

1,217.363,000 

111,113,000 

773,484,000 

1,231,166,000 

103,533,000 

767,430,000 

1,253,330,000 

91.346.000 

757,218,000 

1.255,192,000 

88.907.000 

728,084,000 

1,289,105,000 

85,368,000 

771,110,000 

1,238,245.000 

84,715,000 

871,414,000 

Gold  with  Federal  Reserve  agents 

885,346,000 
20,569,000 

Total  gold  reserves 

2,122,998,000 
65,725,000 

2,125,041,000 
66,491,000 

2,119,347,000 
65,971,000 

2,108,183,000 
67,431,000 

2,112,106,000 
67,540,000 

2,101,317,000 
67.070,000 

2,102,557,000 
67,594,000 

2.094,070,000 
67.828,000 

1,777,329,000 
60,444,000 

2,188,723,000 

1,669,684,000 
210,136,000 
276,919,000 

2,191,532,000 

1,596,458,000 
221,996.000 
269.920,000 

2,185,318.000 

1,603,052,000 
233,849,000 
275,068,000 

2,175.614.000 

1,451,147,000 
243,254,000 
282,702,000 

2,179,646,000 

1,357,650,000 
243,478,000 
281,293,000 

2,168,387.000 

1,498,298,000 
263,735,000 
284,539,000 

2,170,151,000 

1,346,746,000 
254,412,000 
273,607,000 

2,161,898,000 

1,484.847,000 
273.229.000 
277,896,000 

1,837,773,000 

Bills  discounted: 
Secured  by  Govt,  war  obligations 

249,195,000 
253,330,000 

Bills  bought  in  open  market 

299,213,000 

Total  bills  on  hand 

2,156,739,000 

27,094,000 

155,688,000 

4,000 

2,088,374,000 

28,095,000 

147,123,000 

4,000 

2,111,969.000 

28,101.000 

141,204,000 

4,000 

1,977,103,000 

28,250,000 

139,501,000 

4.000 

1,882,421,000 

28,252,000 

266.532,000 

4,000 

2.046.572.000 

28,671,000 

147,398,000 

4.000 

1,874.765,000 

28,571,000 

271.173,000 

4,000 

2,035,972,000 

28,821,000 

175,809,000 

13.000 

801,738,000 

77,705,000 

157,482,000 

3,680,000 

Total  earning  assets 

2,339,525,000 
9,713,000 

653,465,000 
6,813,000 
8,497,000 

2,263,596.000 
8,969,000 

633.806,000 
6,809,000 
8,480.000 

2,281.278.000 
8,967.000 

701,465,000 
6,842,000 
10,658,000 

2,144.858,000 
8.672,000 

624,861,000 
6,822,000 
9.788,000 

2.177,209,000 
8,648.000 

691,454.000 
6,767,000 
11,631,000 

2,222,545.000 
8.108.000 

716.588,000 
6,752,000 
10.278,000 

2,174.513.000 
8,083.000 

808,046,000 

6,531,000 

17.172,000 

2.240.615,000 
8,083,000 

705,910,000 
6,452,000 
18,473.000 

1.040,605.000 

Uncollected  Items  and  other  deductions 

381.067.000 

6%  redemp.  fund  agst.  F.  R.  bank  notes 

537,000 
796,000 

5,206,736,000 
45.4% 
53,4% 

49.7% 

51.3% 

63.1% 

5,113.192,000 
47.0% 
63.2% 

60.5% 

52.2% 

64.3% 

5,194,528,000 
45.2% 
63.8% 

50.3% 

61.9% 

63.8% 

4,970.615.000 
47.8% 
64.3% 

62.6% 

53.6% 

65.6% 

5.075,355,000 
46.3% 
54.8% 

61.1% 

53.0% 

65.2% 

5,132,658,000 
45.9% 
64.5% 

60.5% 

62.3% 

64.1% 

5.184.496,000 

45.5% 
64.7% 

51.1% 

62.8% 

64.1% 

6,141,431.000 
46.6% 
62.1% 

60.2% 

61.8% 

62.1% 

3,260,778.000 

Gold  reserve  against  not  deposit  Uab.. 
Gold  res.  agst.  F.  R.  notes  in  act.  clrc'n 
Ratio  of  gold  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  In 

circulation  after   setting   aside   35% 
against  net  deposit  liabilities 

60.5% 
67.0% 

63.9% 

65.8% 

Mar.  8  1919. 
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Feb.  28  1919. 

Feb.  20  1919. 

Feb.  14  1919. 

Feb.  7  1919. 

Jan.  31  1919. 

Jan.  24  1919. 

Jan.  17  1919. 

Jan.  10  1919. 

Mar.    1    1918. 

LIABILITIES. 

$ 
81,452,000 
22,738,00!) 
210,547,000 

1, (',20,972,000 
494,653,000 
124,032,000 

S 

81,406,000 

22,738,000 

205,675,000 

1,563,912,000 

480,257,000 

114,758.000 

$ 

81,211,000 

22,738,000 

102,070,000 

1,623,158,000 

517,726,000 

112,27:i,000 

$ 
81,061,000 
22,738,000 
96,809.000 
1,590,441,000 
439,221,000 
112,551,000 

$ 
80,913,000 
22,73.8,000 
64,928,000 

1,603,132,000 
472.042,000 
120,809,000 

$ 
80,820,000 

22,738,000 

146,381.00') 

1,624,415,000 

511,890.000 

113,429,000 

$ 
80,510,000 
22.738,000 
49.370,000 
1,605,263,000 
534,012,000 
128,186,000 

S 
80.812.000 
22,7 
37,291,000 

1,0  10. 720,000 
495,354,000 
114,874,000 

$ 

73,401,000 

1,134,000 

150,781,000 

1,388,020,000 

218,031,000 

64,122,000 

Due  to  members,  reserve  account 

Other  deposits,  incl.  lor.  Govt,  credlts. 

Total  gross  deposits 

F.  It.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  Uab 
All  other  liabilities 

2,450,204.011;) 

2,472,307.000 

134.042.000 

45,993,000 

2,364,602,000 
2,466,248,000 

133,465,000 
44,733,000 

2,446,127,000 
2,468,388,000 

132,201,000 
43,773,000 

2.239,022,000 

2,454,165,000 
131,315,000 
42,314,000 

2,350,911,000 

2,450,729,000 
129,445.000 
40.619,000 

2,396,124,000 

2,466,556.000 

126.810,000 

39.610,000 

2,400,831,000 

2,512,973,000 
124.907,000 
36,447.000 

2,288,248,000 

2,590,081,000 
123,466,000 
35,486,000 

1,820,954,000 

1,351,091,000 

7,999,000 

6,199,000 

Total  liabilities.. 

5,205.736.000 

5.113.192.000 

5.194.528,000 

4.970,615,000 

5,075,355.000 

5,132.658.000 

5,184,496,000 

5,141,431.000 

3,260,778,000 

Distribution  by  Maturities — 
1-15  days  bills  bought  In  open  market.. 

S 
1,511,355,000 
82,025,000 
18,714,000 

1,451,139,000 
81,985,000 
12,563.000 

"56.820"  666 

66,051,000 

130,000. 

S 
1,450,476,000 
82,GS9,000 
7,869,000 

"5"7,683",66o 

63,848,000 
724,000 

"8"7",b87",666 

103,967,000 

130,000 

4,000 

218,152,000 

24,564.000 

217,000 

1,302,953,000 

76,048,000 

6,339,000 

~72.95l",666 
65.083,000 

$ 
1,219,601,000 
61,546.000 
132,845,000 

77,373,000 

74,984,000 

370,000 

~O5,l~12",O06 

103,623,000 
631,000 

1.368.754.000 

53,030,000 

8,523,000 

91,787,000 
72,098.000 

.$ 
1283.297,000 
55.743,000 
146,815,000 

$ 

84,452,0001 
1414,20 

49,207,000 

10,000 

55,622.0001 

89,617,000/ 

8,711,000 

S 

307,246,000 

106,603,000 

10,000 

93,655,000 
2,000,000 

1-15  days  U.  S.  Govt,  short-term  sees. 
1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  market.. 

57,883,000 
76,479,000 

92,171,000 

63.689.0C0 

25,000 

16-30  days  U.  S.  Govt,  short-term  seca. 

16-30  days  municipal  warrants 

1,000 

202,040.000 

93,34S,000 

3,000 

86,221,000 

25,067,000 

350,000 

"8"8".87"3",666 

103,872,000 

967,000 

4,000 

204,853,000 

37,699,000 

7,169,000 

l"9"8",2b"6~,666 

108,353,000 

1,001,000 

31-60  days  bills  bought  in  open  market.. 

95,961,000 
98,850,000 

4,000 

191,538,000 

23,034,000 

350,000 

129,955.000 

160,741,000 

1.030.000 

104,198,0001 

161,024,000/ 

10,568,000 

183,752,000 

9,546,000 

7,000 

31-60  days  U.  S.  Govt,  short-term  secs.. 
3 1-00  days  municipal  warrants 

61-90  days  bills  bought  in  open  market.. 
61-90  days  bills  discounted 

61-90  days  U.  S.  Govt,  short-term  sees.. 

184,717,000 

41,140,000 

15,000 

1,000 

24,925,000 

175,933,000 

51,058,000 

15.000 

4,000 

27,353,000 

68,381.000 

53 ,434, COO 

16,000 

33,624,666\ 

65,416,0001 

2,643,000 

3,000 

1 

207,554,000 

2,925,000 

3,000 

Over  90  days  bills  bought  in  open  market 

22,321,000 

22,996,000 

23,503,000 

24,771.000 

27,354,000 

27,811,000/ 
104,680,000 

9,531,000 

36,408,000 

469,000 

Over  90  days  U.  S.  Govt .  short-term  sees 

136,624,000 

134,080,000 

132,264,000 

125,026,000 

132,671,000 
3,000 

137,859,000 

123,287,000 
4,000 



— . 

Federal  Reserve  Notes — 

2,678,606,000 
206,299,000 

2,677,835.000 
211,587,000 

2,690,702,000 
222,314,000 

2,691,859.000 
237,694,000 

2,703,420,000 
252,691,000 

2,730,916,000 
264,360,000 

2,770,301,000 
257.328,000 

2,844,516,000 
253,835,000 

1,464,645,000 
113,554,000 

2,472,307,000 

4,056,760,000 
940,247,000 

2,466,248,000 

4,013,680,000 
916,175.000 

2,468,388,000 

4,001,520,000 
883,253,000 

2,454,165.000 

3,985,680,000 
858,001.000 

2,450.729,000 

3,967,080,000 
824,285,000 

2,466,556,000 

3,948,640,000 
801,809.000 

2.512,973,000 

3,938,240.000 
775,134.000 

2,590.681,000 

3,932,000,000 
752,544,000 

1,351,091,000 

1,968,200,000 
292,490,000 

Fed.  Res.  Notes  (Agents  Accounts) — 
Received  from  the  Comptroller 

Amount  chargeable  to  agent 

In  hands  of  agent 

3,116,513,000 
437,907.000 

3,097,505,000 
419,670,000 

3,118,267,000 
427,565,000 

3.127.679,000 
435,820,000 

3,142,795,000 
439,375,000 

3,146,831,000 
415,915,000 

3,163,106,000 
392,805,000 

3,179,456,000 
334,940.000 

1,675,710,000 
211,065,000 

Issued  to  Federal  Reserve  banks 

2,678, 606,000 

2,677,835,000 

2,690,702,000 

2,691,859,000 

2,703,420,000 

2,730,916.000 

2,770.301,000 

2.844,516,000 

1,464,645,000 

229,147,000 

225,147.000 

225,147,000 

1,473,339,000 

83,758,000 
908,458,000 

225,147,000 

1,460,693,000 

84,562.000 

921,457.000 

240,527,000 

l,456."09b",666 

80,142,000 

932,661,000 

241,527,000 

1,475,724",666 

77,193,000 

936,472,000 

249.707,000 

254,656.000 

276,987,000 

1,490,846,000 

87,438,000 

871,175,000 

1,479,852,000 

83,379,000 

889,457,000 

1,481,196.000 

80.598,000 

958.800,000 

1,606,271,000 

82,599,000 

900,990,000 

579,299,000 
49,747,000 

Total 

2,678,606,000 

2,677,835,000 

2,690,702,000 

2,691,859.000 

2,703,420,000 

2,730,916,000 

2,770,301,000 

2,844,516,000 

Eligible  paper  delivered  to  F.  R.  Agent. 

2,099,999,000 

2,022,006,000 

2,037.506,000 

1.920.051,000 

1,823,485,000 

1,978,084,000 

1.813,066,000 

1,993,694.000 

782,777,000 

WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIE 

3  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  FEB. 

28  1919 

Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phila. 

Cleveland. 

Richm'nd. 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan. City. 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Ool  d  coin  and  certificates 

Go  d  Settlement  Fund,  F.  R.  B'd 
Go'ld  with  foreign  agencies 

$ 
2,802,0 
51,026,0 
408,0 

$ 
260,524,0 
43,870,0 
2,011,0 

$ 

280,0 

41,112,0 

408,0 

$ 
17,529,0 
70,291,0 

525,0 

$ 
2,265,0 
16,439,0 
204,0 

S 
8,322,0 
17,756,0 
175,0 

$ 

23,024,0 

97,959,0 

816,0 

% 

4,300,0 

22,594,0 

233,0 

$ 
8,282,0 
28,793,0 
233,0 

$ 

162,0 

39,645,0 

291,0 

S 

6,013,0 

7,464,0 

204,0 

$ 

12,259,0 

26,535,0 

321,0 

S 
345,762,0 
463,484,0 
5,829,0 

Total  gold  held  by  banks 

Gold  with  Fed .  Reserve  Age  ^  ts . . 
Gold  redemption  fund 

54,236,0 
48,954,0 
15,567,0 

306,405,0 

257,256,0 

24,627,0 

41,800,0 
68,566,0 
19,082,0 

88,345,0 

135,947,0 

628,0 

18,908,0 

47,374,0 

5,964,0 

26,253,0 

40,590,0 

5,246,0 

121,799,0 

296,589,0 

29,958,0 

27,127,0 

68,316,0 

4,339,0 

37,308,0 

54,563,0 

4,759,0 

40,098,0 

48,101,0 

3,692,0 

13,681,0 

19,765,0 

1,880,0 

39,115,0 

101,739,0 

4,421,0 

815,075,0 

1,187.760,0 

120,163,0 

118,757,0 
5,880,0 

588,288,0 
50,980,0 

129,448,0 
303.0 

224,920,0 
1,082,0 

72,246,0 
253,0 

72,089,0 
988,0 

448,346,0 
1,376,0 

99,782,0 
2,205,0 

96,630,0 
171,0 

91,891,0 
188,0 

35,326,0 
1,980,0 

145,275,0 
319,0 

2,122,998,0 

Legal  tender  notes,  silver,  <fec 

65,725,0 

124,637,0 

139,841,0 
6,361,0 
9,241,0 

639,268,0 

741,979,0 
45,059,0 
43,325,0 

129,751,0 

176,990,0 

13,081,0 

1,987,0 

226,002,0 

101,209,0 

6,320,0 

60,797,0 

72,499,0 

89,636,0 
10,913,0 
7,134,0 

73,077,0 

62,808,0 
12,752,0 
7,603,0 

449,722,0 

162,708,0 
15,861,0 
32,676,0 

101,987,0 

49,282,0 
9,215,0 
17,455,0 

96,801,0 

15,724,0 

1,776,0 

30,361,0 

92,079,0 

34,140,0 
34,132,0 
14,741,0 

37,306,0 

24,382,0 

32,206,0 

1,758,0 

145,594,0 

70,985,0 
22,460,0 
49,841,0 

2,188,723,0 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations 

1,669,684,0 
210,136,0 

Bills  bought  In  open  market 

276,919,0 

Total  bills  on  hand 

155,443,0 

538,0 

12,416,0 

830,363,0 

1,391,0 

58,747,0 

192,058,0 

1,385,0 

11,781,0 

168,326,0 

1,084,0 

11,341,0 

107,683,0 
1,234,0 
5,375,0 

83,163,0 

378,0 

7,464,0 

4,0 

211,245,0 
4,510,0 
16,612,0 

75,952,0 
1,154,0 
8,068,0 

47,861,0 

117,0 

9,139,0 

83,013.0 
8,868,0 
5,516,0 

oS, 346,0 
3,967,0 
3,900,0 

143,286,0 
2,468,0 
5,329,0 

2,156,739,0 

U.  S.  Gov't  long-term  securities. 
U.  S.  Gov't  short-term  securities 
All  other  earning  assets 

27,094,0 

155,688,0 

4,0 

Total  earning  assets 

168,397,0 
800,0 

52,246,0 

556,0 
365,0 

890,501,0 
3,302,0 

163,406,0 

1,830,0 
2,297,0 

205,224,0 
500,0 

76,917,0 

600,0 
894,0 

180,751,0 
100,0 

52,447,0 

572,0 
589,0 

114,292,0 
296,0 

43,387,0 

190,0 
274,0 

91,009,0 
217,0 

31,917,0 

375,0 
385,0 

232,367,0 
2,936,0 

74,327,0 

775,0 
1,059,0 

85,174,0 
541,0 

42,817,0 

309,0 
450,0 

57,117,0 

15,196,0 

241,0 
95,0 

97,397,0 
400,0 

57,018,0 

685,0 

444,0 

66,213,0 
221,0 

19,549,0 

324,0 
786,0 

151,083,0 
400,0 

24,238,0 

356,0 
859,0 

2,339,525,0 
9,713,0 

Unco  llected  Items  and  other  de- 
ductions from  gross  deposits.. 
5%    Redemption    fund — F.     R. 

653,465,0 
6,813,0 

8,497,0 

Total  resources 

LIABILITIES. 
Capital  paid  In 

347,001,0 

6,773,0 

1,535,0 

26,124,0 

95,750,0 

42,844,0 

106,0 

1,700,604,0 

20,925,0 
8,322,0 

33,543,0 
671,818,0 
120,541,0 
113,744,0 

413,886,0 

7,577,0 

1,304,0 

17,674,0 

92,912,0 

68,763,0 

851,0 

460,461,0 

9,215.0 

1,776,0 

27,102,0 

129,957,0 

45,534,0 

321,0 

230,938,0 

4,110,0 

1,156,0 

5,943,0 

52,671,0 

31,315,0 

54,0 

196,980,0 

3,177,0 

775,0 

9,237,0 

44,889,0 

19,318,0 

220,0 

761,186,0 

11,290,0 
3,316,0 

25,530,0 
233,097,0 

53,236,0 
1,634,0 

231,278,0 

3,823,0 

801,0 

13,953,0 

58,638,0 

36,497,0 

326,0 

169,450,0 

2,948,0 

726,0 

14,043,0 

48,792,0 

8,384,0 

185,0 

248,023,0 

3,735,0 

1,211,0 

15.289,0 

75,371,0 

35,707.0 

102,0 

124,399,0 

3,200,0 

592,0 

7,863,0 

38,715,0 

15,129,0 
66,0 

322,530,0 

4,679,0 

1,224,0 

14,246,0 

78,362,0 

17,385,0 

6,423,0 

5,206,736,0 
81,452,0 

Surplus 

22,738,0 

Government  deposits 

Due  to  members,  reserve  account 
Deferred  availability  Items 

210,547,0 

1,620,972,0 

494,653,0 

124,032,0 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes — net  liability. 
All  other  liabilities 

164,824,0 

159,552,0 

10,573,0 

3,744,0 

939,646,0 

677,619,0 

34,628,0 

19,464,0 

180,200,0 

210,768,0 

11,311,0 

2,726,0 

202,914,0 

233,069,0 

10,422,0 

3,065,0 

89.983,0 

128,595,0 

5,204,0 

1,890,0 

73,664,0 

110,785,0 

7,165,0 

1,414,0 

313,497,0 

410,806,0 

17,547,0 

4,730,0 

109,414,0 

108,838,0 

6,925,0 

1,477,0 

71,404,0 

88,159,0 

5,036,0 

1,177,0 

126,469,0 

101,609,0 

12,685,0 

2,314,0 

61,773,0 

51,167,0 

6,212,0 

1,455,0 

116,416,0 

191,340,0 

6,334,0 

2,537,0 

2,450,204,0 

2,472,307,0 

134,042,0 

45,993,0 

Total  liabilities 

347,001,0 
25,841,0 

1,700,604,0 

413,886,0 
19,700,0 

460,461,0 

230,938,0 
10,000,0 

196,980,0 

761,186,0 

231,27S,0 

169,450,0 

248,023,0 

124,399,0 
18,176,0 

322,530,0 

5,206,736.0 

Contingent  liability  as  endorser 
on  bills  discounted  with  or  sold 
to  oth  or  Federal  Reserve  banks 

73,717,0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  FEB.  28  1919. 


Two  ciphers  (00)  omitted. 

Boston. 

New  York. 

Phila. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.City. 

Dallas. 

San  Fran. 

Total. 

Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

$ 

262,000,0 

73,458,0 

S 

1,344,680,0 
414,915,0 

$ 

335,420,0 

90,426,0 

$ 

333,840,0 
52,130,0 

$ 
204,820,0 
48,393,0 

$ 

204,560,0 

33,493,0 

S 

563,160,0 
78,156,0 

$ 

171,420,0 
38,689,0 

S 

124,480,0 
23,311,0 

S 

158,700,0 
35,223,0 

$ 

101,960,0 
24,996,0 

t 

251,720,0 

27,057,0 

t 

4,056,760,0 

940,247,0 

Chargeable  to  F.  R.  Agent.  . 
In  hands  of  F.  R.  Agent 

188,542,0 
25,320,0 

929,765,0 
157,400,0 

244,994,0 
22,100,0 

281,710,0 
32,770,0 

156,427,0 
23,565,0 

171,067,0 
55,726,0 

485,004,0 
48,280,0 

132,731,0 
11,365,0 

101,169,0 
11,600,0 

123,477,0 
14,520,0 

76,964,0 
24,260,0 

224,663,0 
11,000,0 

3,116,513,0 
437,907,0 

Issued  to  F.  R.  Bank,  less  amt . 
returned  to  F.  R.  Agent  for 
redemption: 

163,221,0 

9,954,0 
39,000,0 
114,267,0 

772,365,0 

173,740,0 
13,516,0 
70,000,0 

515,109,0 

222,894,0 

15,677,0 

52,889,0 

154,328,0 

248,940,0 

27,270,0 

13,677,0 

95,000,0 

112,993,0 

132,862,0 

1,374,6 
46,000,0 
85,488,0 

115,341,0 

2,503,0 

1,817,0 

36,270,0 

74,751,0 

436,724,0 

4,925,0 
291,664,0 
140,135,0 

121,366,0 

2,886,0 
65,430,0 
53,050,0 

89,569,0 

13,052,0 

3,011,0 

38,500,0 

35,006,0 

108,957,0 

3,741,0 
44,360,0 
60,856,0 

52,704,0 

72,582,0 
2,999,0 
4,184,0 

32,939,0 

213,663,0 

13,861,0 
87,878,0 
111,924,0 

2,678,606,0 

Collafl  security  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  hand 

Gold  redemption  fund 

Gold  Set'm't  Fund,  F.  R.  B'd. 
Eligible  paper,  mln'm  required 

229,147,0 

87,438,0 

871,175,0 

1.490,846,0 

Total 

163,221,0 

772,365,0 

222,894,0 

248,940,0 

132,862,0 

115,341,0 

436,724,0 

121,366,0 

89,569,0 

108,957,0 

52,704,0 

213,663,0 

2,678,606,0 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 

155,443,0 

163,221,0 

3,669,0 

830,363,0 

772,365,0 

94,746,0 

156,559,0 

222,894,0 

12,126,0 

167,619,0 

248,940,0 

15,871,0 

102,968,0 

132,862,0 

4,267,0 

80,834,0 

115,341.0 

4,556,0 

211,245,0 

436,724,0 

25,918,0 

64,259,0 

121,366,0 

12,528,0 

46,924,0 

89,569,0 

1,410,0 

83,013,0 

108,957,0 

7,348,0 

58,346,0 

52,704,0 

1,537,0 

142,426,0 

213,663,0 

22,323,0 

2,099,999,0 

2,678,606,0 

206,299,0 

F.  R.  notes  In  actual  circulation. 

159,552,0 

677.619.0 

210,768.0 

233.069,0 

128,595.0 

110,785.0 

410,806,0 

108.838.0 

88,159,0 

101,609,0 

51,167,0 

191,340,0 

2.472,307,0 

952 
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Wall  Street,  Friday  Night,  March  7  1919. 
The  Money  Market  and  Financial   Situation. — The 

attention  of  Wall  Street  has  been  directed  this  week  almost 
exclusively  towards  executive  and  legislative  activities, 
including  what  has  not  been  done  as  well  as  that  which  has 
been  done,  at  Washington  and  elsewhere.  Nothing  in 
these  proceedings  has,  so  far  as  known,  affected  the  se- 
curity markets  except  the  failure  of  the  Senate  to  pass  im- 
portant appropriation  bills  which  it  was  expected  would 
become  laws  before  the  adjournment  of  Congress.  Thus 
the  Director-General  of  Railroads  is  left  without  the  neces- 
sary funds  with  which  to  finance  railway  operations,  in- 
cluding needed  improvements,  and  the  country  has  another 
illustration  of  the  objectionable  features  of  Government 
control.  This  matter  now  promises  to  be  much  less  serious, 
however,  than  was  at  first  feared.  Alreadjr,  it  is  reported, 
steps  have  been  taken,  outside  of  Government  official  cir- 
cles, by  which  the  needs  of  the  railways  may  be  met  until 
Congressional  action  in  the  matter  can  be  taken. 

Foreign  Exchange. — Sterling  has  been  dull  and  nominal 
this  week,  with  only  trifling  variations  in  rates  recorded. 
The  Continental  exchanges  ruled  firm,  excepting  French 
francs,  which  moved  irregularly  and  closed  considerably 
below  last  week's  levels.  Neutral  exchange  was  fairly  steady 
and  also  devoid  of  important  news  features.  Pesetas  con- 
tinue strong. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  73M® 
4  73  M  for  sixty  days,  4  75%  @4  7577  M  for  checks  and  4  76  7-16  for  cables. 
Commercial  on  banks,  sight,  4  75% @4  75%;  sixty  days,  4  72%@4  7214; 
ninety   days,    4  71@471%,    and   documents   for   payment    (sixty   days) 

4  72@4  7214-  Cotton  for  payment,  4  75i^@4  75%,  and  grain  for  pay- 
ment,  4  755^@4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  51  M@ 

5  52  for  long  and  5  48%  @5  48%  for  short.  Amsterdam  bankers'  guilders 
were  40>S@40%  for  long  and  40  13-16@40  15-16  for  short. 

Exchange  at  Paris  on  London,  26.03  %■  fr.;  week's  range,  26.02  fr.  high 
and  26.07  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.     Checks.         Cables. 

High  for  the  week 4  733^  4  75  13-16  4  76  7-16 

Low  for  the  week- _ 4  73%  4  7570         4  76  7-16 

Paris  Bankers'  Francs — 

High  for  the  week 551%  5  46%  5  45M 

Low  for  the  week 5  5414  5  50  5  49 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40%  41M  415-16 

Low  for  the  week 40%  41  41% 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St.  Louis,  15@ 
25c.  per  $1,000  discount.  San  Francisco,  par.  Montreal,  $19  3750  per 
$1,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $26,000  Virginia  6s  deferred  trust 
receipts  at  69 %  to  70  and  $1,000  N.  Y.  Canal  4%s  at 
107 J*. 

The  market  for  railway  and  miscellaneous  bonds  has 
been  exceptionally  dull  and  narrow.  Very  few  issues  showed 
any  life  and  these  were  mostly  of  the  local  traction  group. 
As  was  the  case  last  week  more  than  half  the  list  of  18  repre- 
sentative issues  have  declined,  and  2  are  unchanged. 

Third  Ave.  adj.  5s  have  led  the  downward  movement 
and  show  a  loss  of  3%  points. 

Inter-Met.  4%s  have  lost  over  a  point  and  Inter.  R.  T. 
5s  are  half  a  point  lower. 

A  list  of  the  relatively  strong  features  includes  Atchison, 
Burlington,  Ches.  &  Ohio,  So.  Pacific  and  Am.  Tel.  &  Tel. 
bonds.  Steel  5s  are  %  point  lower  while  Rubber  5s  and 
Lehigh  6s  are  unchanged. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $1,000  4s  coup,  at  104%,  $1,000  Panama 
2s  reg.  1936  at  98%,  Liberty  Loan  3%s  at  98.62  to  99.74, 
L.  L.  1st  4s  at  93.50  to  94.44,  L.  L.  2d  4s  at  93.10  to  93.76, 
L.  L.  1st  4%s  at  94.72  to  95.12,  L.  L.  2d  4%s  at  93.84  to 
94.16,  L.  L.  3d  4%s  at  95.12  to  95.44  and  L.  L.  4th  4%s 
at  93.84  to  94.12.  For  to-day's  prices  of  all  the  different 
issues  and  for  the  week'  range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — The  stock  mar- 
ket has  been  active  and  decidedly  irregular.  The  daily 
transactions  averaged  more  than  750,000  shares  and  the 
upward  movement  of  prices,  which  had  been  in  force  during 
the  two  or  more  previous  weeks,  continued.  When  it  be- 
came known,  however,  that  Congress  would  fail  to  provide 
for  the  financial  needs  of  the  railroads  and  pass  other  ex- 
pected legislation,  railway  stocks  broke  and  dropped  an 
average  of  3  points  or  more.  Of  course  there  was  a  sym- 
pathetic decline  in  the  entire  list  but  the  weakness  proved 
to  be  ephemeral  and  practically  all  the  miscellaneous  stocks 
fully  recovered.  To-day's  market  was  again  buoyant  and 
the  volume  of  business  the  largest  of  the  week.  Railway 
shares  led  the  movement  and  were  strong  up  to  the  close. 
New  Haven  recovered  over  3  points  of  its  recent  decline; 
Canadian  Pacific  and  Great  Northern  moved  up  1%  points 
and  the  balance  of  the  active  list  advanced  an  average  of  a 
point. 

Industrial  stocks  have  fluctuated  widely  throughout  the 
week.  Kelly-Sprinfield  covered  a  range  of  over  16  points, 
General  Motors  7%,  Mexican  Petroleum  11 %,  United 
Cigar  Stores  7,  Baldwin  Loco.  6%,  Inter.  Mer.  Mar  pfd. 
5  and  others  a  narrower  range.  U.  S.  Steel  fractionally 
below  the  highest  closes  3  %  points  higher  than  last  week. 

For  daily  volume  of  business  see  page  961. 

The  following  sales  have  occurred'this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  March  7. 


Sales 
for 

Week 


Par 

Adams  Express 100 

American  Bank  Note. 50 
Am   Smelters   Securities 

pref  series  A 100 

American  Snuff 100 

Assets  Realization 10 

Assoc'd  Dry  Goods.  .100 

1st  preferred 100 

2d  preferred 100 

Associated  Oil 100 

Atlanta  Birm  &  Atl. .  100 

Barrett,  preferred 100 

Batopilas  Mining 20 

Bklyn  Rap  Tr  ctfs  dep_. 
Bklyn  Union  Gas. ..  100 
Brown  Shoe,  pref — 100 
Brunswick  Terminal.  100 

Butterick 100 

Calumet  &  Arizona 10 

Case  (J  I),  pref 100 

Cert-Teed  Prod. .mo  par 
Chic  &  Alton,  pref ..100 
CStPM&Om,  pref .100 
Cluett  ,Peabody&Co .  100 
Computing-Tab-Rec.100 
Consol  Interstate  Call. 10 

Continental  Insur 25 

Cuban-Amer  Sugar.  .100 

Deere  &  Co,  pref 100 

Detroit  Edison 100 

Elec  Storage  Battery  .100 
Federal  Min  &  Smelt. 100 
Fisher  Body  Corp  no  par 

Preferred 100 

Gen'l  Chemical,  pref. 100 
General  Cigar,  Inc. .100 
Gen  Motors  deb  stk.100 
Gulf  Mob  &  Nor  ctfs. 100 

Preferred 100 

International  Salt 100 

Iowa  Central 100 

Jewel  Tea,  Inc 100 

Preferred 100 

Kelly-Springf,  pref.  .100 
Kelsey  Wheel,  Inc..  100 

Laclede  Gas 100 

Lake  Erie  &  Western.  100 

Preferred 100 

Loose-Wiles,  1st  pref  .100 
Lorillard  (P) 100 

Preferred 100 

Marlin-Rock  v  t  cuo  par 

Mathieson  Alkali 50 

May  Dept  Stores.. .100 
MStP&SS  Marie.  100 

National  Acme 50 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  &  Suit.. .100 

Preferred 100 

Nat  Rys  Mex  2d  pf  ..100 
N  O  Tex  &  Mex  v  t  c.  100 
N  Y  Ch  &  St  L,  2d  pf  100 

New  York  Dock 100 

Norfolk  Southern...  100 
Nova  Scotia  S  &  C..100 
Ohio  Cities  Gas  rights  . 
Oklahoma  P  &  R  rights 
Owens  Bottle-Mach..25 

Pacific  Tel  &  Tel 100 

Pitts  CC  &St  L 100 

Pitts  Ft  Wayne  &  C.100 
Punta  Alegre  Sugai..50 
St  L-San  Fran  pf  A. .100 
Tex  Pac  Land  Trust.  100 
Third  Avenue  Ry...l00 
Tobacco  Prod  rights 
Tol  St  L  &  W  pi  tr  reclOO 
Transue  &  W'ms.  no  par 
United  Drug 100 

1st  preferred 50 

2d  preferred 100 

United  Dyewood  pref  100 

U  S  Express 100 

U  S  Realty  &  Impt-.lOO 

Vulcan  Detinning 100 

Wells,  Fargo  Express  100 


Shares 
296 
300 

100 
200 
10,400 
15,300 
400 
400 
200 
100 
200 

3,170 

1,400 
100 
400 

1,400 

1,100 

3,500 
300 
100 
100 
100 
300 
200 
300 
100 
900 
100 
10 
100 
100 

2,700 
400 
130 

3,200 

1,500 
300 
200 
100 
200 

6,300 
400 
100 
200 
100 
300 
500 
200 

1,100 
200 
100 
600 

2,400 
800 

1,600 

1,200 
300 
400 
200 

2,300 

3,100 
400 
400 
100 
200 

8,130 
16,000 

1,100 
800 

1,000 
100 

1,100 
200 


26 
100 

U5:j 
100 
100 
800 
100 
500 

100 

MOO 

100 


Range  for  Week. 


Highest. 


$  per  share. 
42       Mar  3 
35       Mar  6 


94 

110% 
1 

20% 

62 
59 

72% 

7Mi 

111% 

1% 

23 

82 

98% 
9% 

19% 

57% 

93% 

32% 

12 
106 

61 

42 
6% 

65 
170 

95 
110 

59 

10 

51% 

96% 
103% 

52 

84 
8 

33 

57 
3 

35 

89 

95% 

38% 

77 
7% 

19% 

97 
153 
109% 

76 

25 

66% 


30 
115 
120 
71 

103% 
8% 
29 
44% 
20% 
15 

48% 
2% 
9-16 
46 
27 
48 
165% 
53 
25 
188 
15 

3% 
10 
38 
94% 
53% 
94% 
90 
20 
25% 
15% 
100    64 


Mar  6 

Mar  3 

Mar   1 

Mar   1 

Mar  6 

Mar  6 

Mar  7 

Mar   1 

Mar   1 

Mar  7 

Mar  6 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar  1 

Mar  7 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar   1 

Mar  3 

Mar  6 

Mar  3 

Mar   3 

Mar  5 

Mar  4 

Mar  3 

Mar   1 

Mar  4 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 


Mar  6 


Mar  7 

Mar  4 

Mar  3 

Mar  3 

Mar  3 

Mar  6 

Mar  3 

Mar  6 

Mar  6 

Mar  3 

Mar  4 

Mar  5 

Mar  1 

Mar  4 

Mar  3 

Mar  3 

Mar  5 

Mar  4 

Mar  1 

Mar  3 

Mar  6 

Mar  5 

Mar  4 


$  per 

42 

36 

94 
111 

3% 

27 

63% 

60% 

74 
7% 
112% 
1% 

24 

82 

99% 

10% 

20% 

60 

93% 

32% 

12 
106 

62 

43 
6% 

65 
177 

95 
110 

59 

10 

53% 

97% 
103% 

53% 

85% 

10 

33 

57 
3 

40% 

91 

95% 

39% 

77 
8% 

20% 
100 
160 
109% 

76 

25 


30% 
116 
120 

71 
103% 
9% 

33% 

45 

20% 

15 

50 
3% 
% 

48 

27% 

49 
165% 

54% 

25 
188 

15 
7 

10 

38 

97 

53% 

95 

90 

20 

35% 

15% 

64 


share. 
Mar  3 
Mar  7 


Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mai 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 


Range  since  Jan.  1. 


Lowest.    |    Highest. 


$  per  share.  $  per  share. 
40  Feb]  50  Jan 
33        Jan   36       Mar 


6  |  92% 
105 

7  1 
17% 
61% 
58% 
68 

7% 

no 
i% 

23 
80 


16 

57 

91% 

32% 

12 
105% 

60% 

37% 
6% 

58 
150 

93% 
110 

55 
9% 

38% 

91 
102% 

47 

82% 
7% 

31% 

53 
2% 

28 

84 

90% 

34 

77 
7 

18 

94% 
153 
107 

76 

25 

60 

87% 

29% 
109 
115% 

70 

103% 
5% 

29 

42% 

19% 

15 

46 
2% 

9-16 

46 

22 

45 
165% 

53 

22 
180 

13% 
3% 

10 

37% 

90% 

50% 

91 

90 

16% 

17% 

12 

62% 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Mar 
Mar 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Jan 
Feb 
Mar 
Jan 
Feb 
Feb 
Mar 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Feb 


119 
3% 

27 

65 

60% 

76% 
8 
112% 
1% 

24% 

82 

99% 

10% 

20% 

61% 

93% 

32% 

12 
106 

65 

43 
8% 

66 
177 

96 
110 

59 

10 

54% 

97% 
108 

54% 

86 

10 

35% 

57 
3% 

40% 

91 

95% 

39% 

83 
9% 

20% 
100 
168% 
109% 

79% 

25 

69 

91 

31% 
117% 
120 

75 
105 

10% 

36% 

45 

26% 

18% 

55 
3% 
% 

49% 

29 

49 
165% 

54% 

27 
320 

16% 
7 

10 

40 

97 

54% 

95% 

90 

20 

35% 

15% 

75 


Mar 
Feb 
Mar 
Mar 
Feb 
Mar 
Jan 
Jan 
Mar 
Feb 
Feb 
Jan 
Mar 
Mar 
Mar 
Jan 
Feb 
Mar 
Mar 
Mar 
Jan 
Mar 
Jan 
Feb 
Mar 
Jan 
Jan 
Mar 
Jan 
Feb 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 
Jan 
Feb 
Feb 
Mar 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Mar 
Jan 
Jan 
Jan 
Mar 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar 
Jan 
Jan 
Feb 
Mar 
Jan 
Feb 
Mar 
Feb 
Feb 
Mar 
Feb 
Mar 
Mar 
Jan 


Outside  Market. — Industrial  securities  on  the  "curb" 
this  week  were  most  active  and  a  broad  list  was  dealt  in. 
Weakness  was  in  evidence  in  the  forepart  of  the  week,  though 
to-day  strength  and  activity  developed  and  quite  a  few  high 
records  were  established.  Keystone  Tire  &  Rubber  com. 
was  an  active  feature  and  advanced  some  9  points  to  72%, 
a  new  high  record,  with  a  final  reaction  to  70 %.  Freeport 
Texas  Co.  was  conspicuous  for  an  advance  from  35  to  43%, 
the  close  to-day  being  at  43.  General  Asphalt  com.,  after 
an  early  advance  from  66%  to  68%,  dropped  to  64%  and 
moved  upward  again,  with  the  final  figure  back  to  66%. 
Hupp  Motor  Car  sold  up  from  6%  to  7%  and  ends  the  wTeek 
at  7%.  Intercontinental  Rubber  ran  down  from  19  to  17%, 
and  closed  to-day  at  18%.  Philip  Morris  &  Co.  improved 
from  7%  to  11 %,  the  final  transaction  to-day  being  11. 
National  Ice  &  Coal  rose  from  53  %  to  62  %  and  rested  finally 
at  62%.  Submarine  Boat,  after  a  decline  from  15  to  13 % 
during  the  week,  jumped  to  16%  to-day.  Oil  issues  were 
heavy  but  developed  strength  at  the  close  in  the  general 
upward  movement.  Standard  Oil  (Calif.)  dropped  from  270 
to  257  and  sold  finally  at  260.  Standard  Oil  of  N.  J.  fell 
from  687  to  673.  Among  the  other  oil  shares  Midwest 
Refining  broke  from  156  to  143,  then  advanced  to  154,  the 
close  to-day  being  at  153.  Internat.  Petroleum  lost  over  a 
point  to  21%  and  ends  the  week  at  21%.  Louisiana  Oil  & 
Ref.  was  active  and  erratic,  fluctuating  between  38%  and 
40%,  the  close  to-day  being  at  39.  Royal  Dutch  Co.  (new) 
after  early  decline  from  85%  to  84,  sold  up  to  87,  with  a 
final  reaction  to  85%.  Sinclair  Gulf  Corp.  improved  from 
28%  to  31%  and  ends  the  weok  at  30%.  Heavy  transac- 
tions were  recorded  in  one  or  two  of  the  low-priced  mining 
issues.  Bonds  were  very  quiet  and  without  material  change. 
Russian  Government  6%s  dropped  from  67  to  64  and  sold 
finally  at  (>5.  The  5%s  receded  from  59  to  56,  with  the  final 
transaction  at  56%.  A  complete  record  of  "curb"  transac- 
tions for  the  week  will  be  found  on  page  961. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING  TWO  PAGES 
Por  record  of  sales  during  the  week  of  stocks  usually   Inactive,   see   preceding   page. 


953 


HIQH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday    i     Monday         Tuesdiy     i  Wednesday 
March  1.       March  3.        March  4.    |    March  5. 


$  per  share 

91?8  93 

87  87 

96  96 

4S34  49 

•5554  58 

23*8  23% 


$  per  share 

9234  93 

8684  8634 

96  96 

48%  49 

56%  56% 

2334  24% 


162%  162l2'    162l2  164%!    16014  1633s1    159%  160 
59        5934|      5738     59Ul      56l2     5734 


54l2 

48 


583g  5834 
*834       9 

26%  2678 

36l2  37% 

6934  70U 

95U  96 

132  132 

25  2534 

77  77l2 

65l2  66 

•33  38 

•65  75 

22%  26 

•49 

*43 

106%  IO6I4 

•175  185 
*4'2      5i2 

8 

17'a  17% 

29  '8  3034 
*21  22 

94%  9434 

38%  39i8 

*96i2  99 
512       584 

19  19i2 

20  20l2 
♦51  53 

5534  56 

~Il%  "12" 
63s      6% 

12  12 

25%  2534 

53U  5434 

75i2  76 

30  30% 
20l2  2034 

105%  105% 

92%  93U 

445s  4434 

14U  14l2 

*57i2  58 

*40  45 

38's  39% 
82 


82 
38 

*37 
13 

•17 

*30 

8'j       8 

*1734     18 

101      102l2 
29        30 
6838    68% 
3234    33l2 


84l8 
38 
39 
13 

22 
34 


26l2  27    I 

36?g  37% 

70  71 

96  96%' 

*131  13534 

25U  25% 

77i8  78% 

66%  6634 

*33l2  38 

*65  75 

26  27 

54  54 

47%  47% 

106U  106% 

*175  185 

5%  5U 

8  8 

1712  17% 

30l2  31 

•21%  22 

94%  95 

39%  39% 

9734  97% 

5%  53S 

18%  19% 

20%  2OS4 

*52  54 

5534  56% 

115%  115%: 

12%  12%l 

6%  634 

*11%  12i2 

25%  2534 

54%  54% 

7534  76% 

30  3034 

21  21% 

104%  105 

933S  94 

44%  4434 

14  15 

58  58 

*40  45 

38%  39% 

84%  85% 

*38  38% 

*37  38% 

1234  13% 

19  193g 


8=8        8->g 

25%  26 

36  37% 

69  70% 

95%  96% 


8 

25        25% 
35        36 
68        69% 

95%     9534 


131      13534*131      13534 
24%     25  2338     24 

7678     7734!    *76%     77% 


65%     661; 
*32        38 


75 

26% 

52 

48 


65%     66% 
*32        37 


*65 
25 
*52 
*43 


Thursday 
March  6. 


$  per  share 
92       92 

*86       88 

*95       96 
46%    48 
55%     55% 
23        23% 

160%  160% 

56»4    57% 

734      734 

*24%     26 
35       36 
6884     6934 
96%     96% 
♦131      13534 
23%     24l8 
75%     76 
65'8     65% 

*32        38 


Friday 
March  7. 


Sales/or 
the 
Week 

Shares 


$  per  share 
92%     92  % 

*86        88 
96        96% 
47%     47% 
55%     55% 
23%     2378 

161%  163% 
58  58% 
•8 
'25 


834 
27 


104%  106%  *104%  106% 


*31 
8% 

18 


34 
8% 
18% 


102%  10338 
29%    30% 
69       69 
32%    3334 


130%  132 

7334  7334 

11%  11% 

26  26% 

8%  8% 

34%  3434 

*20%  20 

11%  11% 


•18 
*53 

*9l 
•20 

32 


20 
57 

9% 
22 
32 


23  24 

59%  62 

77%  78% 

3%  3% 

1%  1% 

34%  3478 

88  88% 

*101  102% 

*98%  99% 

72*4  73 

*91  95 

4534  46% 

"51%    "93% 

"43%    43% 

*S7      r~ 

13%     13% 
19%    20% 
96%     9634 
*42%     43 
62%     62% 
60%     63% 
44%     451 
85        86 
65%    66% 
♦104      10S 
*1%       2 
49%     50 
667g    67% 
101%  104% 
79%     83% 

117  117% 
*113%  118 

111%  112 
106      106% 
195%  19634 
101      101 
55        55 
97        97 
38%     3834 
14%     14% 

"59%    "60% 
101      103 
•64%    66 
77        78% 

118  118 
64  64 
63%     64% 

105      105 
20%     20% 
•140      147 
7  7 

22%    2434 


132      13234 

*7334  74% 

11%  11% 

25%  26% 

884  9 

3434  35% 

21%  223S 

11%  IH2 

*20  30 

20  22% 
57%  58 

9  9% 

21  21 
32%     34% 

23%  23% 
6134  623g 
77%  79% 
3%  334 
1%  1% 
34%  35 
88       88 

102%  102% 
98%  98i2 
73%     75 

*90  95 
46%     47% 

101%  102 
91        923g 

115  115 
44        44l8 

*87        93 
13%     13% 
19%     20 
97        98% 
4234     43 
62        63 
60%     6178 
44%    45% 
85%     86 
66        67% 
*105      10S 
2  2 

48  49 
66%    67% 

104%  104% 
83       r 

117%  118% 
§116      116 

112is  113 

106%  107% 

197%  197% 

101      101 
55        55% 
97%     97% 
38%    39% 
13%     13% 

•41  50 
5934    607S 

102%  105% 

•64  66 
78%     81% 

118%  119 
64  64 
64        65% 

105      105% 

20%    20% 

♦141      150 

6  7% 

21%     23% 


175  185 

*4%  5%| 

734  734! 

16%  17% 

2734  30% 

*21  22 

93%  93% 

39i8  393g 

97%  9734 

5%  53g 

1884  19 

19  20% 

*51%  55 

55  55% 

115  115% 

11%  11% 

638  6% 

11%  12 

243S  25% 

53%  54 

74  75% 

28  29% 

21  21 

10458  104% 

91%  93 

44%  4484 

14%  15% 

*57%  59 

*40  45 

3634  387g 

81%  81% 

8O84  84% 

*38  383g 

37  38 

12%  1234 

•17  20 

*30  34 

8%  8% 

"99%  102% 

28%  29% 

*67  69 

32%  327g 

*45  50 

129%  132 

*74  75 

11  11% 

24%  25% 

83g  87g 

33%  35 

*21%  22 

10%  11% 


'178      185 
►4%       5% 


7% 
16% 
28 
*21 


7% 

1634 

28 
22 


*20 

21 

57% 
884 
*19 
*33 


30 

22% 

59 

8% 
22 
35 


92%  92% 

39  39% 

967g  97 

5%  5% 

19  19% 

19  19% 

*51%  53% 

547g  55 

1147g  1147g 

10%  11% 

6  6% 

11  11 

23%  24% 

52%  52% 

727g  7334 

27%  28% 

*20  20% 

1037g  1037g 

91  9134 

44%  44% 

*13%  15% 

*57i?  59 

*41  42 

35  37% 

S0%  81 

81  8212 

383g  38% 

*37%  38% 

*12%  13 

*17  19 

*30  32 

8%  8% 

17%  1734 

99%  10034 

273g  283g 

*67  68 

3034  32% 

*45  50 

12958  130% 

7434  7434 

11  11 

24%  2512 

8% 


105%  105% 

•175  185 

*47g  5 

7%  7% 

16%  16% 

28%  28% 

*19  21 

92%  93 

39  393g 

97%  97% 

5%  5% 

18%  19 

19  19% 

52%  52% 

55  55% 

113  115 
*9%     11 

6  6% 

11  11% 
2334     24% 

52  52 


32% 
20 


331 2 
20 


23%  24 
62  623g 
76%  7S34 
3%  3% 
1%  2 
34i4  3434 
88       89 

102%  102% 

*98%     99 
72%     73% 

*90       95 
457g     47% 

102      102 
91        923S 
*114      117 
4334    4438 

"IS"  ~1~3% 
1834  19% 
98  99% 
43       43 

62%  62  % 
59%     61% 

45  4738 
86%  8734 
65%     67% 

*103      106 
*1%       2% 

46  48% 
6684     67% 

104%  10434 

83        85 
118%  118% 
*114      117% 
112%  114 
105%  106% 
195%  19634 
♦100      102 
56%     63% 
97U     97% 
39       40 
127g     13% 


•42 


50 


59%  601 
102  10378 
*64       ( 

7634  80% 
118%  118% 
*6334    65 

63%     64% 
10478  105 
•20        2034 
"141      147 

*6  7 

18        191 


3534  36% 

69%  70 

l94»4  9434 

"24%  2484 

76  76% 

66  66 

*32  37 

*65  75 

26%  267g 

52  52 

*43  48 

106  106 

•175  185 

♦4%       5 

16%  173g 

29%  30 

20%  2034 

93  94% 

39%  397g 

9738  97% 
5%       5% 

19%  20 

19%  19% 

♦51%  53 

55  55% 

115  115 

11  11% 

63g      6% 

11%  1134 

24  2434 


73 
28 
*20 
103 


7334 
28% 
21 
103% 


91%  92% 

44%  4458 

*13%  14 

*57%  59 

♦40  41 

35%  36% 

80%  80% 

81%  823f 

*383g  39 

*37  39 

12%  12% 

*17  20 

*29  32 


4,000 

200 

900 

9,000 

1,300 

6,700 

4,700 

11,000 

600 

1,100 

26,400 

9,200 

2,000 

100 

8,700 

3,200 

3,800 


15,400 
500 
100 
500 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


5334 
75 


2938  317g 

*20  21 
104%  104% 

9234  93% 

44%  4434 

143g  14% 

*57%  59 

41  41 

37%  38% 

*80%  82% 

83  84% 

383g  3838 

38%  38% 

12%  12% 

*18  22 

*30  32 


10%  10% 

*20  30 

2034  2034 

*56  58 

734  8 

*18  20 

*33  35 

23  23% 
61%  61% 
72%  76% 
3%  3% 
1%  1% 
33%    34% 

*87%     89 

101%  102 
99  99 
7234     74 

*91  95 
40l8     47 

101%  103 
90       91 

114  117 
44%    443g 

*87       93 
13        14 
19%    20% 
96     101% 
427g     45% 
62%     6338 
59%     6078 
45%     47% 
8734     90 
65       66% 

105     105 
1%       1% 

*46  49 
663g     67% 

103%  103% 
84%     8684 

117%  119% 
=115      11712 

110%  11234 

104%  105% 

195%  19512 

100%  100% 
62%     63% 
97%     98 
39%     4134 
13        13 

*42  50 
59%     60 

102  105 
65%  66 
77%  7934 

117  11834 
64%  647g 
64%  66% 

1047g  105 
20   20 

140%  140% 
6  6 

18%     19 


17  17 

99%  100% 

27%  28% 

68  ( 

31%  33% 

*45  50 

130  1313g 

743g  743g 

*11  IH2 

24%  24% 

884  884 

33%  33% 

*20  22 

1034  1034 

•20  30 

2034  20% 

56%  56% 

8  8% 

*18%  20 

*31  34 

23  23% 

607g  6134 

73%  75 

3%  3% 

1%  1% 

33%  35% 

•86  89 

102  102 

*9834  99% 

72%  74 

*90  95 

4638  4678 

102%  102% 

90ls  9138 


101%  102% 

28%  29% 

6734  68 

33  33% 
♦45  50 

Zl29%  130% 

z7234  7234 

11%  12 

25%  26% 

8%  8% 

3378  34% 

*21  5"" 

10%  11% 

*20  30 

20%  21 

*56  59 

8%  83 

*1S%  20 

34  361 

2334  2634 

6134  627g 

75  76 

33g  3% 

1%  1% 

34%  35% 

88%  88% 

102  102% 

9914  99% 

74%  74% 

*91  95 

4678  4734 

•102%  103 

9134  927g 


200 

1,100 

10,900 

9,300 

200 

6,400 

13,100 

1,000 

10,700 

5,000 

4,900 

100 

8,600 

600 

3,300 

4,200 

1,200 

25,600 

4,700 

10,300 

22,900 

900 

1,300 

10,200 

9,400 

2,300 

200 

100 

37,600 

1,000 

126,200 

300 

700 

2,000 

200 


600 

900 

112,600 

45,000 

1,000 

17,500 


30,300 
400 
2,100 
4,300 
3,900 
10,700 
600 
2,500 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest. 


44       45 

44%    447g 

*87       93 

•87       93 

13%     14% 

14        14% 

19        19% 

19       193g 

96%     99% 

98%  100% 

4484     46 

4534     48 

6338     64 

63%     64% 

60        61 

60%     67 

4534    46U 

4634     4778 

87%     87% 

89%     91 

65        6684 

67       68 

*103      106 

10434  10434 

*1%       2 

*1%      2 

49        49% 

4978    51 

663g    68% 

6884    6938 

*103      104% 

104     104i2 

85        87 

86       87% 

117%  118% 

118%  119 

115i2  115% 

*115     117!2 

111      1127g 

113%  115 

104      10538 

105%  105% 

195%  195% 

*195      19934 

101      101 

101      101 

62        63 

62%     6338 

*97%    99% 

41%    4234 

42        43 

*1234     13% 

*1234     13% 

*42        50 

•42        50 

587g     60% 

6038     61% 

10234  104 

105      107 

*64        67 

*65        68 

78        7934 

80%     8334 

117      117 

118      119 

65        657g 

66%     67 

65%    66% 

6638     67% 

105%  105% 

105%  108 

19%     20 

20        20% 

•140      143 

142%  142% 

57g       5% 

6%       6% 

I8I2     19% 

19        19 

Railroads  Par 

Atch  Topeka  &  Santa  Fe.-lOO 

Do      pref. 100 

Atlantic  Coast  Line  RR..100 

Baltimore  &  Ohio 100 

Do      pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western 100 

Do      pref.. 100 

Chicago  Milw  &  St  Paul. .100 

Do      pref.. .100 

Chicago  &  Northwestern..  100 

Do      pref 100 

Chic  Rock  Isl  &  Pac  temp  ctfs. 

7%  preferred  temp  ctfs 

6%  preferred  temp  ctfs 

Clev  Ctn  Chic  &  St  Louis..  100 

Do      pref .100 

Colorado  &  Southern 100 

Do      lstpref 100 

Do      2d  pref 100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.. 50 

Denver  &  Rio  Grande 100 

Do      pref 100 

Erie 100 

Do      lstpref.. ...100 

Do      2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central. 100 

Interboro  Cons  Corp._iVo  par 

Do     pref... 100 

Kansas  City  Southern 100 

Do     pref .100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Minneap  &  St  L  (new) 100 

Missouri  Kansas  &  Texas.  100 

Do      pref 100 

Missouri  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

New  York  Central 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western..  100 

Norfolk  &  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  c .100 

Pittsburgh  &  West  Va 100 

Do     pref 100 

Reading 50 

Do      lstpref... 50 

Do      2d  pref 5 

St  Louis-San  Fran  tr  ctfs..  100 

St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line. .100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  &  Pacific 100 

Twin  City  Rapid  Transit.. 100 

Union  Pacific 100 

Do     pref 100 

United  Railways  Invest. . .  100 

Do      Dref.. 100 

Wabash --100 

Do      pref  A. 100 

Do     prefB -.100 

Western  Maryland  (new).  100 

Do       2d  pref 100 

4,000   Western  Pacific 100 

600       Do     pref 100 

3,100   Wheeling  &  Lake  Erie  Ry.  100 

100       Do      pref -100 

3,500   Wisconsin  Central 100 

Industrial  &  Miscellaneous. 

16,500   Advance  Rumely -100 

6,100       Do      pref -100 

24,700  AJax  Rubber  Inc 50 

3,200   Alaska  Gold  Mines 10 

2,600   Alaska  Juneau  Gold  Min'g.  10 

18,900  Allis-Chalmers  Mfg 100 

1,900       Do      pref 100 

2,400  Amer  Agricultural  Chem-.lOO 

500       Do      pref 100 

8,700  American  Beet  Sugar 100 

Do      pref. 100 

19,400   American  Can. 100 

1,000       Do      pref 100 

27,300  American  Car  &  Foundry. 100 

100       Do      pref 100 

3,700  American  Cotton  Oil 100 

Do      pref 100 

61,900  Amer  Druggists  Syndicate.  10 
19,100   American  Hide  &  Leather  .100 

45,100       Do      pref.- 100 

19 ,700  American  Ice 100 

3,800        Do      pref 100 

102 ,500   Amer  International  Corp. .  100 

24,700   American  Linseed 100 

5,400       Do     fpref 100 

33,400  American  Locomotive 100 

200       Do      pref 100 

900   American   Malting 100 

3,100       Do     1st  pref  certifs  of  dep 
32,700  Amer  Smelting*  Refining.  100 

1.200       Do      pref --100 

15,600  American  Steel  Foundries.  100 
6,300   American  Sugar  Refining.  .100 

150       Do      pref 100 

26,000   Amer  Sumatra  Tobacco. -.100 
8,900  Amer  Telephone  &  Teleg. .  100 

900  American  Tobacco 100 

700       Do     pref  (new).. -100 

47,900  Amer  Woolen  of  Mass 100 

600       Do     pref -100 

19 ,050  Amer  Writing  Paper  pref.  .100 
700   Amer  Zinc  Lead  &  Smelt... 25 

Do      pref 25 

29,000   Ancaonda  Copper  Mining. .50 
16,600  Atl  Gulf  &  W  I  SS  Line... 100 

400       Do      pref 100 

162,900  Baldwin  Locomotive  Wks.100 

2,200   Barrett  Co  (The)-.- 100 

1,900  Bethlehem  Steel  Corp 100 

83,800       Do     Class  B  common.. 100 
3,300       Do     cum  conv  8%  pref 

1 ,400  Booth  Fisheries No  par 

300  Bums  Bros 100 

2,500   Butte  Copper  &  Zinc  v  t  C..5 
9,200   Butte  &  Superior  Mining..  10 


$  per  share 
90      Feb  3 
86      Jan21 
95%   Jan22 

44  Jan21 

53  FeblO 
18%  Jan27 

155%  Jan21 
5334  Jan21 
7%  Jan21 
23%  Jan21 
34%  Febl5 
65%  Jan21 
93%  Jan21 

131%  Jan  7 
22%  Jan21 
73%  Jan21 
61%  Jan21 
32  Febl7 
66%  Janl5 
1934  Jan22 
48%  Jan  3 

45  Feb  4 
101  Jan20 
176   JanlO 

334  Jan  8 

6%  Feb  3 

15%  Jan21 

2434  Jan21 

18  Jan21 
90%  Jan21 
3134  Jan  2 
96   Jan21 

484  Jan  2 

16  Jan  2 
1634  Jan30 
49%  Jan21 

54  Jan  2 
113%  Jan23 

9%  Jan21 

4%  FeblO 

8%  Janl3 

2234  Jan21 

49%  Jan21 

69%  Jan21 

2534  Feb  13 

18%  Jan21 

103  Mar  6 

88%  Jan21 

44%  Feb  1 

12%  Jan21 

57   Jan20 

Mar  7 

Jan21 

Jan31 

Jan21 

36%  Jan  9 

37  Jan  2 
1034  Jan21 

17  Jan28 
28%  Feb  4 

738  Feb  13 
1584  Feb  3 
95%  Jan21 
25  Jan21 
6634  Jan21 
27%  Jan21 

38  Janl6 
124%  Jan21 

72  Janl4 
7%  Jan  9 

15  Janl3 
784  Jan20 

30%  Jan21 

19  Jan23 
10%  Feb  7 


41 

34 
79 
75 


Highest. 


PER  SHARE 

Range  for  Preniout 

Year  1918. 


Lowest.     1    Highest. 


$  per  share 
94%  Jan  3 
89  Jan  4 
99  Jan  6 
50  Jan  2 
56%  Mar  4 
2678   Jan  8 

165  Feb27 
5984  Mar  3 
9%  Feb27 
27  Feb27 
413g  Jan  9 
74%  Jan  9 
96%   Jan  3 

133  Janl7 
26%  Jan  3 
80%  Jan  3 
67  Jan  3 
36%  Feb27 
70  Janl6 
27  Mar  3 
54  Mar  3 
4778  Mar  3 

10734  Feb25 

18234  Jan  2 
5%  Janl4 
838  Feb26 
177g  Mar  3 

31  Mar  3 
22  Janl4 
95%  Jan  2 
40%  Feb20 
9984  Feb  4 

7%  Feb24| 
24  Feb24 
2134  Feb27 
53  Janll! 
57%  Jan25; 
119  Janl3: 
123g  Feb28i 

7  Feb27i 
14%  Feb27 
27  Jan  3 
5434  Jan  3 
76%  Mar  3 
33%  Jan  3 
21%  Mar  3 
108%  Jan  2 
94%  Jan  2 
46  Jan  7 
15%  Mar  4 
58%  Feb27 
43%  Janl5 
403g  Feb27 
83  Feb27 
85%  Mar  3 
38%  Feb  4 
38%  Mar  7 
14%  Jan  3 
19%  Mar  3 

32  Feb27 
878   Jan  3 

1834   Jan  4 

10334   Jan  3 

30%  Mar  3 

70      Jan  2 

36%    Jan  3 

49      Feb28 

13234  Mar  3 

7434  Mar  5 

13%   Feb21 

2778  Feb26 

9     Mar  3 

35%  Mar  3 

223g  Mar  3 

123g   Jan  9 


17  Feb  3 

52%  Feb20 

734  Mar  5 

17  Jan30 

30%  Jan22 

21  Jan21 

56%  Jan20 

66  Janl3 

338  Feb  4 

134  Jan  2 

30  Jau2J 

817g  Jan23 

9978  Jan29 

98  Jan  9 

62  Jan  3 

8434  Janl3 

42%  Febll 

98%  Jan  6 

84%  FeblO 

113  Janl8 

39%  Jan  2 

88  Jan  7 

103g  Jan24 

13%  Jan  4 

71%  Jan  2 

38  Jan21 

54S4  Jan20 

523g  Feb  8 

44%  Mar  1 

85  Mar  1 

58  Jan21 

100  Jan 14 

1  Janl7 

43%  Febl9 

62%  Feb  6 

103  Feb20 

68  Feb  8 

111%  Jan21 

113%  Jan  6 

96%  Janl3 

9884  Jan29 

191%  Feb  4 

100  Feb24 

45%  Janl6 

94%  Feb  8 

27%  Jan  2 

11  Jan31 

40  Jan21 

56%  Feb  6 

92  Feb  8 

64  Jan29 

64%  Jan29 

103  Jan  2 

55%  Jan20 
55%   Jan21 

101%  Jan22 

18%  Janl4 

13S  Feb  6 

5%  Feb20 

16%  Feblll 


22%  Mar  4 
61%  Jan  9 
934  Feb2( 
21  Mar  3 
36%  Mar  7 

26%  Mar  7 
627g  Mar  7 
81  Feb27 
4%  Janl5 
2%  Jan  3 
35%   Feb  19 

89  Mar  4 
103      Jan  8 

99%  Feb  8 
77      Jan  9 

90  Feb26 
50%    Jan  9 

10258  Mar  6 
9438  Feb28 

116  Feb24 
46  Feb24 
89  Jan 18 
14%  Mar  7 
20%  Feb28 

101%  Mar  5 
48  Mar  7 
64%  Mar  7 

67  Mar  7 
52%  Jan  9 
9234   Jan  7 

68  Mar  7 

105  Mar  5 
438   Jan  7 

51  Mar  7 
78%  Jan  3 
107  Janl4 
87%  Mar  7 
122%  Feb25 
118  Feb  5 
II534  Feb26 
10738  Feb28 
206      JanlO 

106  Jan  6 
63%  Mar  4 
98  Mar  5 
43  Mar  7 
15  Feb28 
43%  JanlO 
61%   Jan  3 

108%  Jan  4 
67  Jan  2 
8334  Mar  7 

122%  Feb20 
67  Mar  7 
67%  Mar  7 

106  Mar  7 
2234   Jan  6 

157      Jan  3 

7%   Jan  _ 

25%  Feb28 


$  per  share  %  per  thare 
81     Mar.     9984  Nov 
80      Jan 
89%  Apr 
48%  Dec 


53      Apr1 

253g  Dec' 

135     Mar 

4984   Jan 

6  Apr 
18%  Apr 
37%  Apr 
66%  Apr 
89%  Mar 

125  July 
18  Apr 
66»4    Jan 

46  Jan 

26  Feb 
5884  May 

18  Apr 

47  Apr 

40  Apr 
100%  Apr 
160      Apr 

2%  Jan 
5  Apr 
14  Apr 
23%  Jan 
18%  Jan 
86  Jan 
25%  Jan 
92  Jan 
4»4  Dec 
17%  Dec 
15%   Apr 

45  Jan 
53%  Dec 

110      Jan 

7%  Apr 

4%   Jan 

6%   Jan 

20      Jan 

41  Jan 
67%    Jan 

27  Apr 
18%    Jan 

102  Jan 
81%  Jan 
43%  June 

9%  May 
52%  Apr 
30  Apr 
22%  Jan 
61  Jan 
70%  Jan 
35  Jan 
35     Mar 

9%  Apr 

19  Oct 

28  Oct 

7  Apr 
15%  Apr 
80%  Jan 
2038  Apr 
57  Jan 
14  May 
32      Dec 

IO984   Jan 

69      Jan 

484    Jan 

10%  Apr 

7  Apr 
3078  Dec 
19%  Dec 

10  Dec 

20  Jan 
13      Jan 

46  Jan 

8  Apr 
17%  Apr 
2978  Dec 

11  Jan 

2578  Jan 
49  Jan 
1%  Apr 
1%  Apr 
1734  Jan 
72%  Jan 
78  Jan 
89%    Jan 

48  Nov 
182     Sept 

34%  Jan 
89%  Jan 
68%  Jan 
106  Jan 
25  Jan 
7S     May 


92%  Nov 

109  Nov 
62  Nov 
64%  Nov 
48%   Jan 

174%  Oct 
62%  Nov 

11  Nov 
32  Nov 
5414  Sept 
863s  Nov 

107     Nov 

137  Jan 
32%  Nov 
88  Nov 
75  Nov 
40  Nov 
70  Nov 
27%  Nov 
55  Nov 
48      Deo 

11934  Nov 

185  Sept 
7  Nov 
13%  Jan 
23%  Nov 
36%  Nov 
27%  Nov 

106%  Nov 
34%  Nov 

105%  Nov 
9%  Jan 
47%  Jan 
24%  Nov 
59%  Nov 
65%  Nov 

12434  Nov 
157g  Nov 
634  Nov 
13%  Nov 
31%  Nov 
62  'Nov 
84%  Nov 
4578  May 
24%  Nov 

112%  Nov 

105  Nov 
50%  Nov 
187g  Nov 
64  Nov 
50  Nov 
40%  Nov 
82  Nov 
96%    Oct 

39  May 

40  July 
17%  Dec 

25  Nov 
40%   Jan 

12  Nov 
25%  Nov 

110  Nov 
3478  Nov 
75%  Nov 
29%  Dec 
65%    Jan 

137%  Oct 
76*4  Nov 
12  June 
20  May 
11%  July 
44%  Jan 
26%  June 
1784  Feb 
32  June 
2484  Nov 
66  June 
I284  Nov 

26  Nov 
3984    Oct 

2634  Nov 
6278  Nov 
72%  Dec 
533  Nov 
3%  June 
37  May 
8G%  May 

106  Oct 
101      Aug 

84  Feb 
91%  May 
5034  May 
99  Dec 
93'4  Dec 
115%  Dec 
44S4  Oct 
88     Dee 


1178  Jan| 
50  Jan| 
11%  Jan 
3884  jan  I 
51%  Sept; 
27  Jan 
69%  Jan 
53%    Jan 

195       Jan 

2%  Sept 

41     Sept 

73     May 

103     Sept 

58  Jan 
98      Jan 

108%  Mar 
6034  Jan 
90%  Aug 

140%  Jan 
92%  Sept 
4478  Jan 
92  Jan 
20%  Apr 
11  Dec 
3834  Dec 

59  Dec 
9784  Jan 
58  Jan 
56%  Jan 
85       Jan 

60  Dec 
5984  Nov 
96%  Jan 
21      Jan 

108      Feb 

5%  Dec 

I6I3    Jan 


22%  Sept 
947g  Aug 
49  Oct 
61  Oct 
60%  Oct 
47%  Dec 
92  Dec 
71%  May 

1023g  Dec 
13%  Feb 
48  Dec 
9434    Oct 

110%  Nov 

95  Nov 
116  May 
114%  Dec 
145  May 
109%  Feb 
19884  Dec 
100%  Dec 

607s  May 
9684  Dec 
3938  Aug 
21%  July 
53%  July 
z74%  Oct 
120%  Feb 
67%  Nov 
IOI84  May 
110      Deo 

96  May 
94     May 

1067s  Apr 
28I2  Sept 
61%    Oct 

112%  July 
33i?  May 


*  BUI  anfl  asked  prices;  no  sales  on  this  day.    t  Ex-rights.    5  Less  than  100  shares,    a  Ex-dlv.  and  rights,    x  Ex-dividend. 
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New  York  Stock  Record— Concluded— Page  2 

For   record   of  sates   during   the   week  of  stocks   usually   Inactive,   see  second   page   preceding. 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
March  1 


$  per  share 
53       53 


172      17334 


22U     223s 
42>4     42l2 


ir>58    17 

50        501; 

*66~      67»2 
"107     ill 
*16U     16% 
'101      107 
*48        52 
3612     37'g 
85s      83 
7         7 
33       33 
77U    78 

"B6"  50 

*34l2  35 

4434  45's 

105  105 

17  1712 

46  4638 

•85  86 


Monday 
March  3 


Tuesday 
March  4 


Wednesday 
March  5 


Thursday 
March  6 


58       58 

117  II8I2 
24        24 

1007  10238 
2534  2612 
4612  4712 
7H2     72U 

11512  11S34 
30  30ls 
67  68 
2534  26i8 
43l2  4478 
9712     98 

*72       78 

*6334    65 
35       3512 
58'g    5934 
25i8     25U 

17134  175l2 

106      106 
22U     22l2 
42l2     43 
75        77 

*105       

16  1634 
"il  51U 
98U  98l4> 
6738  6712 
*107  111 
163«     1638 

106l2  10612 

*47        55 
36i2     3678 
812       858 
7         734 

*3H2    33 
7734    79 
*133i2  136i2 
50       50i2 
35       35 
45U    4534 
*104      105 
1714     17l2 
46U    47 

*85  86 
68U    68U 

100     100 
* 90 

115U  115's 
7512     7638 
*  10534  107 
19'4     1958 
77U     78 

IOH4  IOII4 
9014    9434 

1034      1138 

*171      174 
1038     1012 
3538    36 
49        49 

*39  41 
5912     613s 

*90  94 
4758  48 
35l2     357g 

*95  99 
13       13 

19U2  193 
85*8     8712 

102      102 

*74  80 
41        42 

13012  133 


$  per  share 
53?8    54i2 
2612    27 
72i4     73 
6314     653g 

*1067g  107 
32        32 
125      125 
1312      1878 
33U     3338 
3834     3834 
4334     44i8 
*95        98 
78        80 
4734     4878 

*103  104 
60l»  62l4 
94U  9412 
2H2  2134 
71  7212 
59  61 
12 12     12  >s 

3n2    33i2 

153U  153U 
15212  157 

8534     8534 

6834     70's 
*108      112 

68        68 
*4H2     4212 

5514     5514 

44  44 

45  4534 
*1334     15 
*57U     5812 

*114  118 

2334  2418 

101  102l2 

2512  26U 

45l«  4638 

7178  7178 

113l2  120 

30  3038 

67  6758 

25U  257s 

4478  48 

99  99 

*72  78 

*6334  6H2 

34i2  35i2 

59  5978 

25'4  261! 

17134  17734 

"2^2  ¥2_34 

4178  4234 
7434     76 

*105i2 

in-%    1058 

4934  50i2 

*97  100 

67l2  67l2 

'107  114 

16  16l8 

*9Sl2  107 

52  52 

36i2  37 


22-8 
42  U 
74U 


4412 
•61 
53 1 2 
26*4 

*68~ 


CO 

90 

71         71'.i 


4812 

35l2 
*96 

12l2 
192 

8512 
'100 

17512 

41i8 
13H4 
'108 
164 

1812 

nil's 

'102 

8038 
'IIH4 

*46l2 

*47l2 
91 84 

11413 
6(>78 
15 
54 

111 
56l2 
88U 
4438 

*61 
53 
26^8 
92li 
7138 

121 

►lie 
6014 

92 

70'2 


49 
3512 
9812 
1278 
19334 


$  per  share     $  per  share 

5258     53l2      5278     53U 

2634     275s!      27l2     2812 

73       74         74       7434 

6512     68  677g     69 

►10678  109      *10678  109 

3178  3178 
122i8  124 

18         1834 

32 18     34U 

39        39 

4312    44U 

94l2    9412 

7812     7978 

4734  4812 
"103l2  104 

6OI4  62  lg 
*92        95 

2134     2214 

7212     74U 

5812     6034 

1212     12l2 

3134  3214 
'1535s  155l2 
152      1557g 

8534     8534 

67l2  6934 
"106      112 

68        G8I4 

4134    4234 

54        54 
*42        44 

43l2     453g 
*11        15 
*55        58 
116      116 

2312  24U 
102      103U 

25ig     2534 

4412    457g 

72  7234 
11914  12334 

295s    30% 

6634     6834 

2434     26 

4712     495g 

*98       

*72       78 
*6334    6434 

3414     35 

5834     59 

2434  25lg 
177     183U 

~22l2  2258 
4178  4258 
7578     76 

U05       

1512     1634 
5U4     5178 
*97      100 
*66        6712 
"107U  111 
1578     16 
*9Sl2  105 
*48        52 
36i2    3634 
8l2      81-2 
678       67g 
*30       33 

80        82V 
14012  14212     14234  144 
4S34    4958|     4934     50' 8 
343s     34l2       3512     3638 
4234     4438|     44U     4478 
►103i2  105    ,*103i2  105 
17i8     17i2!     17U     17l2 
46       47I4I     47U    48U 
86       86    I     86       86U 
65U    66i2      6634    68 
*99     103    I   *99     103 
*82        87121    *84        87l2 
11558  1155s1    H57g  H67S 
75        7638l      7534     7638 
►10514  107    |*105i4  107 
1912     20  1978     20 

76U     77  7714     7938 

*10U2  1017gl    1017g  1017g 

92l2    94         93       95 

934     10i2      lOU     1034 
17H2  1717g  *170      172 


3214 

323S 

125 

1253g 

185g 

19 

33l2 

34l.t 

39 

4()5g 

44U 

45lg 

95 

96 

78% 

81 

48 

4834 

104 

1041-. 

62i8 

64 

*9H2 

94 

22U 

23 

73  lg 

745S 

60U 

mu 

12U 

13 

32U 

327g 

154lg 

15  Us 

155i2  15738 

857g 

85Vg 

6S7g 

VO's 

*106 

112 

68I4 

6934 

42U 

43 

*53 

56 

435g 

44 

453g 

467g 

14 

14 

585g 

5S5« 

116l2  119U 

2334 

25 

1033g  1057g 

25l2 

26 

4634 

4-J1? 

72 

743R 

118 

121 

30 

307g 

68 

70 

255g 

261? 

48i2 

4934 

*100 

105 

*71 

78 

*62 

641? 

36 

367S 

5912 

6H? 

2612 

275g 

183ig 

1S55S 

*105 

110 

2278 

227g 

43 

43i» 

76 

76 

*105i2 

167g 

17 14 

5112 

5134 

*97 

100 

6712 

677g 

*107 

111 

16U 

161? 

*98l2  103 

*48 

52 

3634 

38 

8I2 

85S 

*834 

Vi? 

3234 

32V8 

82  lg 

835g 

STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


10        10 
3534     36 


353g     353g 
*98        98 

13        13 
192      19412 

853g     8V 
'100      IOI84 

7512     76 

401 2     4034 


10 

36i2 


*35U     36 
*96      101 
13       13 
zl92ls  19314 
8V        8834 
♦10012  10134 
79        7978 
41        4178 


13212  13478|    13438  13618 


'108  118 
164  16512 
*17U  I8I2 
*50l2  53 
112  11634 
105  105i8 
80U     83l8 

•111      112 
*46l2     48 
*473s     48l2 
92        94U 


108      115 
166     16712 
18i2    19i8 
53        53 
11712  12012 
*103      108 

8134    837g 
*11134  112 
48        4812 
4812    4812 
9458     96 


27141 

09  .to1 


11414 11414   11414  11413 

67'8     697g       70  71 

*15        16        *15  16 

54        545g!     5334  56 

'105      111    1*105  IIU2 

*55        60    I   *56  60 

88I2  88I2 

45  4512 

*61  66 

54  54U 

27'g  27l2 

92  92lj 

7512  77U 

121l2  1211 

'116  118 


53lg  5438 
2658  2738 
92  921g 
7312  7512 
120  122 
116      118 


65        687g|     66I2     68U 

93        93'2       93        93 

72>4     7234I    *72        73 


6,100 

12,100 

5,000 

54,600 

200 

1 ,600 

3,200 

10,600 

6,900 

2,700 

5,600 

1,500 

50,350 

33.0001 

400 

60,100 

400 

17,800 

20,700 

105,200 

4,000 

31,100 

400 

102,000 

800 

19,000 

"ljbb 
3,100 

300 

1,200 

25,200 

375 

900 

6,400 

10,100 

110,100 

32,660 

40,400 

3,100 

136,900 

17,500 

6,600 

10,200 

5,200 

500 


5,000 

4,000 

3,400 

230,200 

50 

2,200 

26,200 

3,100 

"  6~,300 

7,500 

100 

13,300 

"  4~,9o6 

100 

100 

24,800 

10,700 

2,700 

300 

115,300 

900 

1,900 

4,200| 

43,200i 

300 

6,800 

5,400 

500 

4,700 

100 

200  J 

2,1001 

10,900 

"~6~,3o6 

11,650 

300 

37,200 

7,600 

500 

4,700 

14,700 

1,500 

300 

61,600 

"~9~,2o6 
500 

"~2~,466 
19,200 
43,900 

1,000 
900 

8,700 
87,950 

3,200 

2,100 

700 

61,200 

225 

57,300 

260 

1,400 

100 

535,400 

3,0501 

37,9001 

400 

11,400) 

100 

100 

900l 

27,100, 

2,666! 

34,400 
1.13S 

17,700, 
500 

13,266] 

700 
1.5001 


Industrial&Mlsc.(Con.)   Par 

California  Packing No  par 

California  Petroleum 100 

Do     pref ..100 

Central   Leather 100 

Do      pref - 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper . 25 

Chino  Copper 5 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Elec 100 

Consolidated  Gas  (N  Y)..100 

Continental  Can,  Inc 100 

Corn  Products  Refining..  100 

Do      pref-. 100 

Crucible  Steel  of  America- 100 

Do      pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Distillers'  Securities  Corp-100 

Dome  Mines,  Ltd 10 

Gaston  W  &  W  Inc—Vo  par 

General  Electric 100 

General  Motors  Corp 100 

Do      pref 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  M  S  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs..l00 
Haskel  &  Barker  Car.. No  par 
Inspiration  Cons  Copper..  20 
Internat  Agricul  Corp 100 

Do     pref 100 

Inter  Haverster  (new) 100 

Int  Mercantile  Marine 100 

Do     pref 100 

International  Nickel  (The)  25 
International  Paper 100 

Do    stamped   pref 100 

Kelly-Springfield  Tire 25 

Kennecott  Copper No  par 

Lackawanna  Steel 100 

Lee  Rubber  &  Tire No  par 

Loose-Wiles  Biscuit  tr  ctfs.  100 

Do     2dpref.-- 100 

Mackay  Companies 100 

Do      pref 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref... ..100 

Do     2d    pref 100 

Mexican  petroleum 100 

Do     pref.-- 100 

Miami  Copper 5 

Midvale  Steel  &  Ordnance.  50 
Montana  Power 100 

Do      pref -100 

Nat  Conduit  &  Cable-iVo  par 
Nat  Enam'g  &  Stamp'g.-.IOO 

Do      pref 100 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Oklahoma  Prod  &  Refining     5 

Ontario  Silver  Mining 100 

Pacific  Mail  SS 5 

Pan-Am  Pei  &  Trans 50 

Do      pref 100 

People's  G  L  &  C  (Chic)  _ .  100 
Philadelphia  Co  (Pittsb)-.  50 
Pierce-Arrow  M  Car No  par 

Do      pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa. ..100 

Do      pref 100 

Pressed  Steel  Car. 100 

Do      pref 100 

Public  Serv  Corp  of  N  J.. 100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper.  10 
Republic  Iron  &  Steel 100 

Do      pref 100 

Royal  Dutch  Co  ctfs  dep 

Saxon  Motor  Car  Corp 100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  OH  &  Refg.-./Vo  par 
Sloss-Sheffield  Steel  &  Iron  100 
Stromberg-Carburetor.iVo  par 
Studebaker  Corp  (The)...  100 

Do      pref 100 

Stutz  Motor  Car  of  Am. No  par 
Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Tenn  Copp  &  C  tr  ctfs. No  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp. .100 

Do      pref 100 

Union  Bag  &  Paper  Corp.  100 

United  Alloy  Steel No  par 

United    Cigar   Stores 100 

Do      pref 100 

United  Fruit 100 

US  Cast  I  Pipe&  Fdy 100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting  Ref  &  M 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

Virginia-Carolina  Chem. . .  100 

Do      pref... 100 

Virginia  Iron  C  &C 100 

Western  Union  Telegraph.  100 
Westlnghouse  Elec  &  Mfg.  50 

Do     1st  preferred 50 

White  Motor 50 

Willys — Overland   (The)..  25 

Do     pref  (new) ..100 

Wilson  A'Co,  Inc,  v  t  c  No  par 
Woolworth  (F  W) 100 

Do      pref... 100 

Worthlngton  P  &  M  v  t  c.100 

Do     pref  A 100 

Do     nref  B 100 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest 


$  per  share 
48U    Jan  2 
203g   Jan  2 
64ig   Jan  2 
56l2  Feb  " 

10412   Jan 

31  Jan22 
103      Janl8 

17'g  Jan2 
32ig  Feb 
3434  Feb  10 
39 14  Feb  " 
87ig  Jan27 
65i2  FeblO 
48      Jan2 

102  Jan23 
52ig  Feb 

91  Jan 
203g  Jan2 
69i2  Mar 

£49  Jan 
105g  Jan31 
25'g  Jan21 
14412  Feb  3 
II8I2  Jan21 
82  Jan  ~ 
56l2   JanlO 

103  Jan  8 
677g  Mar  3 
41  Febl3 
49i2  Feb  8 
40  Feb  6 
4212  Feb  6 
1012  Jan  2 
48      Jan 

llOig  Jan21 
21U  Jan31 
9234  FeblO 
24i2  Feb  3 
30U  Jan  3 
62  Janl3 
68  Jan21 
29ig  Febl3 
62l2  Jan21 
21  Jan22 
40i8  Feb  17 
94  Feb  5 
70  Jan22 
64  Jan 15 
26'4  Jan22 
503g  Jan22 
19U    Jan  2 

16234   Jan23 

105  Feb  7 
2134  Feb  7 
4014  Feb  7 
697g  Janl3 

105  Jan22 
14  Feb  8 
45ig  Feb  8 
93  Janl5 
64   Janll 

107  Jan  3 
157g  Mar  6 
9H4  Feb  3 
47   Janll 

a3534  Febl4 

8   Feb  3 

578  Janl5 

29i2  Feb  8 

67   Jan21 

117  Jan22 
45'g  Jan22 
30  Jan  3 
3834  Jan22 

IOU2  Jan  3 
16  Jan  2 
45  Feb  3 
8534  Feb  6 

i59   Febll 

100  Mar  3 
82      Jan31 

1117g  Febl4 
68I2  FeblO 

104  Feb  4 
19  Mar  4 
7U2   Janl8 

100      Janl3 

7034   Jan21 

7>8    Jan23 

I68I2  Feb  13 
10  Febl9 
3314  Jan  2 
46i2  FeblO 
3634  JanlO 
4534   Jan22 

92  Jan22 
4214  Feb  14 

32  Jan21 


Highest 


1214  Febl3 

184   Jan  2 

725g  Jan29 

IOU2  Mar  4 

75   Jan  3 

373g  Janll 

107U  Jan  2 

106   Feb  5 

157   FeblO 

14   Janl5 

42i2  Janl6 

97U  Jan22 

96I4  Jan  2 

73   Jan21 

109  Jan20 
43U  Jan21 
45  JanlS 
88I4  FeblO 

113ig  FeblO 
65ig  Feb  7 
13  Jan  2 
51   FeblO 

110  Jan  7 
58  Jan25 
86U  Jan22 
40i2  Jan21 
61  Feb27 
45  Jan  3 
23>4  Jan22 
8734  Jan  7 
655g  Jan20 

120  Feb  7 
Jan22 
Febl3 
Jan  9 
Jan  3 


PER  SHARE 

Range  for  Previous 

Year  1918. 


S  per  share 
54'g    Jan25 
2834  Feb21 
7434  Mar  7 

69  Mar  V 
10V     Mar  1 

345g  Jan  3 
127  Feb24 
195g  Feb27 
343g  JaoiO 
405g  Mar  7 
46      Feb26 

98  Feb27 
81  Mar  7 
507g    Jan  4 

10412  Mar  7 

64  Mar  7 
94i2  Mar  4 
3H2  Jan  9 
80  Jan  9 
6H2  Mar  7 
13U  Febl8' 
3334  Mar  3 1 

15534  Feb24 

15738  Mar  7 
86I4  Feb  6 
7134  Feb27 

108  Feb26 
80  Jan  3 
40i2  Jan  9 
6178  Jan  3 
457g  Jan  4 
47U  Jan  9 
153g  Jan  14 
59      Janl4 

11914  Mar  7 1 
27      Jan  4 

1137g  Jan  3 
3238  Jan  3 
4834  Feb27 
743g  Mar  7 

12334  Mar  6 
3334    Jan30 

70  Mar  7 
2712  Feb24 
4934  Mar  7 

99  Mar  4 
7334  Feb  4 

65  Jan  4 
3678  Mar 
61 12  Mar  7 
275g  Mar  7 

197U    Jan  2 

107i2  Feb21 
243g  Janll 
4478  Jan  9 
77     Mar  3 

IO6I4  Feb25 
1714  Mar  7 
525S  Feb26 
98I4  Mar  3 
687g   Jan24 

llOig  Jan25 
1712   Jan  3 

IO6I2  Mar  3 
52  Mar  4 
4478  Jan  3 
10ig  JanlO 
8  Feb  1 
3812  Jan  4 
8358  Mar  7 

144     Mar  7 

52  Feb27 
365g  Feb24 
463g   Feb2V 

105  Feb27 
1938  Jan  6 
5012  Jan  9 
87  Jan  9 
685g  Mar  4 

104  Janl4 
9134   Jan  7 

122  Jan  4 
773g   Jan  3 

107  Feb21 
2134  Jan  3 
793g  Mar  7 

102i2  Feb27 
99i2  Feb20 
12      Feb26 

I85I4  Jan  8 
1312  JanlO 
377g  Feb21 

53  Janl6 
42  Janl5 
6212  Feb27 
9312  Feb24 
5134  Mar  7 
3612  Feb20 


Lowest 


115 
50 
83 

66 


14i2   Jan  4 

1957g   Feb24 

9078  Feb27 

108      Jan  8 

797g  Mar  7 

42      Feb24 

136ig  Mar  7 

106      Feb  5 

I6784   Jan  2 

20i2  Feb21 

5434  Feb25 

12012  Mar  7 

105'g  Mar  6 

847g  Feb24 

H2ig   Feb28 

48i2  Mar  7 

48lj  F«b37 

96*4   i*o  3 

11511    Jaili 

747g    Jan  2 

1712  Feb  4 

5634   Jan  6 

113i2   Janl4 

58      JanlS 

8978    Janl3 

4638  Feb27 

63>2  Mar  4 

5712  Feb26 

28'g  Feb27 

927g  Feb24 

7714  Mar  7 

133i2   Jan  9 

117ia   Janl7 

687g  Mar  6 

93i2  Mar  6 

7234  Mar  6 


$  per  share 
36i2  Jan 
12  Jan 
36  Jan 
5434  Dec 
IOU2  Dec 
2914  Mar 
68I4  Jan 
1412  Apr 
313g  Doc 
3434  Jan 
2834  Mar 
8234  July 
65l2  Oct 
2978  Jan 
z90i2   Jan 

52  Jan 
88  Jan 
2712  Apr 
7714  Dec 

i33      Jan 

6    June 

2534   Oct 

12734   Jan 

10fi34  Jan 
75%  Oct 
38  Jan 
955g  Dec 
74  Jan 
3812  Jan 
5834  Dec 
34  Jan 
4Ug  Dec 
10  Jan 
38      Jan 

104  Oct 
21  Jan 
833g  Jan 
27  Jan 
24i2  Jan 
58  Jan 
41  Apr 
29  Mar 
65l2  Dec 

12  Apr 
17i2   Jan 

53  Feb 
70  Dec 
57  Jan 
2312  Jan 
50  Dec 
19  May 
79      Jan 

87  Jan 
2214  Dec 
41  Dec 
64  June 
95     Mar 

13  Nov 
37U   Jan 

88  Nov 
4314  Jan 
9934  Mar 
I6I2  Dec 
98i2  Dec 
3712  Aug 
35i8  Mar 


414  Jan 
23i2  Jan 
63 14  Oct 
86  Jan 
395g  Jan 
21  Apr 
34  Jan 
89*4  Jan 
15  Sept 
42  Jan 
7934  Jan 
55l2  Nov 
93  Apr 
85      Oct 

100ig  Jan 
4512  Jan 
95  Jan 
19U  Dec 

i725g  Jan 
925g   Jan 

z70  Dec 
434  Aug 

13334  June 

il3  Dec 
25U  Apr 
39      Jan 


$  per  share 
50  Nov 
2478  Nov 
70i2  Dec 
7338  Feb 

108  Nov 
39     Nov 

1097g  Dec 
24  Oct 
4714  May 
54i2May 
4478  Dec 

1053g  Nov 

95  Feb 
50ig  Nov 

104  Deo 
747s  May 
9134  June 

34  Nov 
83  Feb 
G434  May 
15  Nov 
39      Feb 

15812   Oct 

164  Aug 
S8  Feb 
597g    Oct 

104  Dec 
86  Oct 
5814  Nov 

llli2  Apr 
49U  July 
58l2  Oct 
19  June 
65    June 

121  Nov 
33       Oct 

125l2  Nov 

35  Nov 
45l2May 
6512  Jan 
72  Dec 
41U  Nov 
915gMay 
24  Deo 
455g  Dec 

96  Dec 
78i2  Feb 
65  May 
42i2  Nov 
697g  Nov 
323g  Nov 

194      Oct 

107  Dec 
33ig  Jan 
61  May 
8U2  Nov 

106i8  Dec 
2138  July 
5412  May 
99i2  Feb 
6934  Dec 

105i2  May 
2178May 

139  May 
5712  Nov 
48      Oct 


3378  Apr 
80i2  July 
37  Oct 
34U  Mar 
95  Feb 
I2S4  Dec 

13612  Jan 
48i2  Mar 

18714  Mar 
65  Jan 
367g  Oct 
8334  Mar 

101U  Jan 

116U  Jan 
llig  Apr 
41     Mar 

i96  Dec 
94  Oct 
51       Jan 

z95  Jan 
32i2  Apr 
4238  Apr 
86I2  Mar 

108  Mar 
7U4  Dec 
11  Sept 
33S4  Jan 
98  Jan 
50  Jan 
77U  Aug 
3812  Jan 
59  Jan 
36«4  Jan 
1512  Jan 
75  Jan 
45U   Jan 

110  Mar 

111  Oct 
34  Jan 
85*8  Feb 
59      Jan 


•  Bid  and  asked  prices;  no  sales  on  this  day.     i  Less  than  100  shares,     t  Ex-righta.  a  Ex-dlv.  and  rlght9.     z  Ei-dlvldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly        955 

Jan.  1909  the  Exchange  method  of  quoting  bona*  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  March  7 


(J.  S.  Government. 

3  Ms  1st  Liberty  Loan...  1932-47 

4s  1st  Liberty  Loan 1932-47 

4s  2d  Liberty  Loan 1927-42 

4^s  1st  Liberty  Loan. ..1932-47 

4J4a  2d  Liberty  Loan 1927-42 

4%s  3d  Liberty  Loan. 1928 

4  Vis  4th  Liberty  Loan 1938 

2a  conaol  registered (21930 

2s  consol  coupon dl930 

48  registered 192. 

la  coupon 192 

Pan  Canal  10  30-yr  23 £1936 

Pan  Canal  10-30-yr  2s  reg..l93S 
Panama  Canal  3a  g 1981 

Registered 1901 

Philippine  Island  4s 1914-34 

Foreign   Government. 

Amer  Foreign  Secur  5s 1919 

Anglo-Frencb  5-yr  5s  Exter  loan 
Argentine  Internal  5s  of  1909. . 
Bordeaux  (City  of)  3-yr  63.  .1919 
Chinese  (Hukuang  Ry)  5s  of  1911 
Cuba — Externa!  debt  5s  of  1904- 
Exterdt  53  of  1914  3er  A. .1913 

External  loau  4  Ms 1949 

Dominion  of  Canada  g  5s 1921 

do  do  ...1921 

do  do  ...1931 

French  Repub  5'As  secured  loan. 

Japanese  Govt — £  loan  4  Ms-  1925 

Second  series  4  Ms 1925 

do     do     "German   stamp". 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  Gs 1919 

Marseilles  (City  of)  3-yr  63.1919 
Mexico — Exter  loan  £  5s  of  1S99 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  5-year  6s 1921 

Tokyo  City  5s  loan  of  1912.. 
V  K  of  Gt  Brit.  &  Ireland— 

3-year  5M%  notes 1919 

5-vear  5K%  notes 1921 

Convertible  5'4%  notes. .1919 

20-year  gold  bond  5MS--1937 

These  are  prices  on  the  basis  of 

Stat*  and  City  Securities. 

N  Y  City — 4Jis  Corp  stock  .1900 

4^s  Corporate  stock 1964 

4 %s  Corporate  stock 1966 

4M3  Corporate  stock  Jnly  1967 

4  Hs  Corporate  stock 1965 

4  Ha  Corporate  stock 1063 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4 •%  Corporate  stock  reg._1956 

New    4Ms. 1957 

4M%  Corporate  stock...  1957 
3M%  Corporate  stock...  1954 

N  Y  State — 4s. 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4M3-1964 
Canal  Improvement  4%s-1965 
Highway  Improv't  4 Ms. .1963 
Highway  Tmprov't  4>4s_-1965 

Virginia  funded  debt  2-3S-.1991 
6a  deferred  Brown  Bros  ctfs 


Railroad. 

Ann  Arbor  1st  g  4s. __ftl995 

Atchison  Topeka  &  Santa  Fe — 
Gen  g  4s 1995 

Registered... 1995 

Adjustment  gold  4s ftl995 

Registered. A 1 995 

Stamped ft  1995 

Conv  gold  4s 1955 

Conv  4s  issue  of  1910 1960 

East  Okla  Div  1st  g  4s 1928 

Rocky  Mtn  Div  1st  4s...  1965 
Trans  Con  Short  L  1st  4s.  1958 
Cal-Ariz  1st  &  ref  4Ms"A"1962 
SFePres&  Ph  1st  g  5s. ..1942 

Atl  Coast  L  1st  gold  4s ftl952 

Gen  unified  4Ms 1964 

Ala  Mid  1st  gu  gold  53...  1928 
Bruns  &  W  1st  gu  gold  48-1938 
Charles  &  Sav  1st  gold  7s.  1936 

L  &  N  coll  gold  4s. 01952 

Sav  FAW  1st  gold  5s 1934 

1st  gold  5s 1934 

Bait  &  Ohio  prior  3Ms 1925 

Registered ft  192 

1st  50-year  gold  4s. ftl94§ 

Registered.. _.ftl948 

10-yr  conv  4Ms 1933 

Refund  &  gen  5s  Series  A.  1995 

Pitts  June  1st  gold  6s 1922 

P  June  &  M  Div  1st  g  3  Ha  1925 
P  L  E  &  W  Va  Sya  ref  4s..  1941 
Southw  Div  1st  gold  3^3.1925 
Cent  Ohio  R  lat  e  g  4 Ms.. 1930 
CI  Lor  &  W  con  lat  g  5a. .1933 
Monon  River  1st  gu  g  5a.. 1919 
Ohio  River  RR  1st  g  5s... 1936 

General  gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  6s. .1922 
Tol  &  Cin  div  1st  ref  4s  A .  1959 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4  Ha 1957 

All  &  West  1st  g  4s  gu 1998 

Clear  &  Man  1st  gu  g  5a..  1943 
Roch  &  Pitta  1st  gold  6s. .1921 

Consol  1st  g  6s 1922 

Canada  Sou  cons  gu  A  5s.  .1962 
Car  Clinch  &  Ohio  1st  30-yr  5s  '38 
Central  of  Ga  1  st  gold  5s  ...  p  1 945 

Consol  gold  5s 1945 

Chatt  Div  pur  money  g  4s  1951 
Mac  &  Nor  Div  1st  g  53..1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5a 1946 

CeniRR  &  b  of  Ga  coll  g  5s_1937 

Cenlof  N  J  gen  gold  5s 1987 

Registered ftl987 

Am  Dock  &  imp  gu  5a. ..1921 

Leh  &  Hud  Riv  gen  gu  5s.  1920 

N  Y  &  Long  Br  gen  g  4a. .1941 

Cent  Vermont  1st  gu  g  4s..el920 

Cnesa  &  O  fund  <fe  impt  5S..1929 

1st  consol  gold  5s 1939 

Registered 1939 


F  A 

A  O 

M  S 

M  N 

J  D 

!W  S 

F  A 

P  A 

A  O 

A  O 

A  O 


Price 
Friday 
March  7 


Week's 
Range  or 
Last  Sale 


Bid 

98.62 
94.40 
93.68 
94.72 
94.00 
95.36 
9  4.08 


Ask  Low        High   No. 


Sale 
Sale 
Sale 
Sal 
8alo 

a  do 

Sale 


104% 

104% 

98% 

97 

88 

88 

90 


99% 

97  V,% 
85% 

101% 

X  70% 
95 
91 
8312 

93% 
96% 
97% 

105% 

X   91 

X   92 


105% 
105lj 

Sale 


Sale 

Sale 

89% 

Sale 

72i2 

9634 

92% 

89 

Sale 

96% 

Sale 

Sale 

91% 

92 % 


J  Jit    76% 

M  N     101% 

M  N!  ioi% 

Q  Jit   75 


D 

A     O 

M    S 


55 

100% 
81 


M   N    100% 
M    Nj   98% 

F     A     

r     A    100% 
$5(o£' 


80 
Salt- 
Sale 

"59"% 
Sale 


Bale 

••  ale 


M  S; 

■vi  s 

A  O 

y  d! 

IW  Sj 

IW  N| 

M  N 

!W  N 

M  N 

M  N 

IW  N 

IW  N 
IW 
J 
J 


Q     J 


Nov 
Nov 
M  N 
J     D 


J 
J 

M  N 
A  O 
A  O 
J  J 
Q  J 
A     O 


9G 

96 

96 
100i2 
101 
100l2 

91 

91 

91 

90% 
100% 
100% 

82 

9612 

96% 

96i2 

96i2 
107% 


96i2 
96i2 
96% 

101 
Sale 

101 
91% 
913, 

~9l" 

101'. 
101 


10612 


67        71 


55        58 


82 1 2    Sale 

81 

75%     79% 


98.62 
93.50 
93.10 
94.72 
93.84 
95.12 
93.84 

97% 

98 
10434 
104% 

98'4 

99 

8712 

89 
100 


99% 

9714 

90 
IOII4 

70% 

95 

91 

83's 

98% 

96*4 

97i2 
1053/, 

91 

92% 

87 

7714 
lOlU 
101% 

79 

5712 

99% 

81 


99.74 

94.44 

93.76 

95.12 

94.16 

95.45 

94.12 

Feb  '19 

Feb  '19 

Feb  '  19 

104% 

94% 

July'18 

Feb  '19 

Sept'18 

Feb  -15 


99% 
97% 
90 

10134 
72i8 
95 
91 
83% 
98i2 
97 
97% 

105% 
91 
Feb  '  19 
87 
77% 

101% 

101% 
79 
5712 

100U 
81 


5104 
735 
4245 
320 
6523 
10711 
2U:iSS 


100  Mi  100U 
98%  98«4 
100%  Jan  "19 
100%       100% 


96 

.96% 
97 

10034 

1003t 
100% 

90% 

91 

90% 

91 
lOlU 
101 

82 

99 

97% 

9734 

97% 
107% 
102% 
106% 
100% 

78% 

69% 


96% 
Feb  '19 
101% 
101 
101% 
91'4 
91% 
90% 
91 
lOlU 
101 
82 
July'18 
Jan  '19 
Dec  "18 
Oct  '18 
107% 
Dec  '18 
Oct  '18 
June- 18 
Dec  '18 
70 


48 

1085 

2 

213 


82%         83U      59     8134    85% 


Range 
Since 
Jan.  1. 


Low    High 

98.20  99.80 
92.50  94.44 
92.10  94.10 
94.60  96.60 
93.74  95.32 
94.90  98.50 
93.76  95.72 
97%    97% 


104%  10434 
104%  105% 
98%    98% 


87%    87% 


99%  99% 
96%  97% 
90       93 

100%  102% 
70       72% 
92%    95% 
90%    93% 
82       84 
9734    99 
96%    98 
97%    98i8 

103      105% 
86%     9134 
86       92% 
84       89 
75       77% 

100%  102% 

100%  102% 
61        79 
50       57% 
98%  100% 
81       83 

99%  103  M, 
97%    99 
100     101% 
100     10134 


96% 
96% 
100% 
100% 
100 
9034 
90% 
90% 
91 
100% 
100% 
81% 


97% 

98 

99% 
10134 
101% 
102 

92% 

92% 

90% 

91 
102 
101% 

82 


97%    97% 


10634  107% 


63       7434 


55        57% 


J  D 

J  J 

M  N 

M  N 

J  J 

M  S 

A  O 


I) 
O 

o 
J 

s 

N 

o 

J 

A 

D 

O 

D 

F     A 

M    N 

D 

J       J 

J 

J 

IW    N 

J      J 


70%    80 
76%     79 
85        85% 
9534  106 
82%     83% 
83%    84% 
96%  . 
81% 

111%  . 
75%    76% 

108%  . 
95%  . 
88%    Sale 
87     . 
76      Sale 

78 

77%    Sale 
81       Sale 

98% 

84%    85% 
73       74 
83i8    8434 
8934    Sale 
95%    97 


80 
S0% 


75%  79% 

74  77 

93%  95% 

92l8  92% 


80     Feb  '19j. 

75  75    I        1 
86    I   73%Juno'lS 

75%     7534!    75%         75%  I      35 

74       76%    74     Feb  '191 

9458    sa]e:   94%         94%  I        1 

89%    92    I   92%  Feb  '19 

79     Juno'18 

79     Feb  '19 ji  79 

85     Feb  '19 85 

9934  July'17 I 

8234         83    ;       5;    8234    85% 
83%         83%,        1     83% 

96%  Feb  '19 

78     Oct  '18j 

129%  Aug  '15 

77     Feb  '19 

108     Dec '18! 

July'151 

88%,      43 
87     Feb  '19 

76  76%  I      32 

9234  Mar'17| 

77%         78%i      23 


105 

88 


94%  _ 
91  . 
99%  ., 
63%    65% 

99%  107 


7434    96% 

100%  102 
10138  103 
93  95% 
75%  82% 
9978  103 
92  93 
74        80 

82      

90% 

9178  94 
87  89 
102%  1021 
100%  102 
98%  10034 


88% 

60        80 
89        90% 
97%    98% 
100 


1  82% 

112  Jan  '12 
83%  Jan  '19 
74  74 

84  84 

89%         89% 
93%  Aug  '18 
IOII4  Nov '16 

98  Jan  '19 
90  Jan  '19 
99%  Mar'18 
66% 

99  Feb  '19 
99%  Oot  17 
97      Nov'16 

103%  Feb  '16 

101      Nov'18 

10078  Sept'18 

94  94 

80  80 

100  100% 

91%  Feb  '19 

7234  Nov'18 

90     May'18 

97%  June' 17 

9184  Jan  '19 

88%  Dec  '18 

102%       102% 

101%  Feb  '19 

99     Feb  '19 

100     Apr  '18 

100%  Jan  '13 

65     Jan  '19 

89  89 

97%         98 

104%  Jan  *17 


43 


83%    88 
96%    96% 


77       78% 


88       89U 
87       87 
7534    82% 


76        80 
8078    82% 


83%  83% 

7278  78 

83  86% 

89%  89% 


96 
90 


64%    68 
99        99 


93%     9578 
80        82 
100      100% 
91        9478 


91%    91% 


102      105 
101%  101% 
99        99 


65        65 
89        93% 

97%     99% 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  March  7 


«£ 


Friday 
March  7 


Chesapeake  &  Ohio  (Con) — 

General  gold  4Ms 1992 

Registered 1992 

20-year  convertible  4  Ma. -1930 
30-year  conv  secured  5s..  1948 

Big  Sandy  1st  4s ..1944 

Coal  River  Ry  1st  gu  4a..  1945  J 

Craig  Valley  1st  g  5s 1940  J 

Potta  Creek  Br  1st  4s 1940  J      J 

R&  A  Div  1st  cong  4S...1989  J      J 

2d  consol  gold  4s 1989  J      J 

Greenbrier  Ry  1st  gu  g  43.1940  M    N 

Warm  Springs  V  1st.  g  5s..  1941  IW     S 

Chic  &  Alton  RR  ref  g  3s. . .  1949  A     O 

Railway  1st  lien  3M3 1950  J      J 

Chicago  Burlington  &  Quincy — 

Denver  Div  4s. 1922  F     A 

Illinois  Div  3 Ms 1949  J      J 

Illinois  Div  4s ..1949  J      J 

Iowa  Div  sinking  fund  5s.  1919  A    O 

Sinking  fund  4s 1919  A     O 

Jolut  bonds.     See  Great  North. 
Nebraska  Extension  4s_..  1927  IW    N 

Registered... ..1927  IW   N 

General  4s .   .   -195s  W     B 

Chic  &  E  111  ref  &  imp  4s  g. .  1955  J      J 

TJ  S  Mtg  &  Tr  Co  ctfa  of  dep .. 

1st  conaol  gold  6a 19  '4  A    O 

General  conaol  1st  5s 1937  M   N 

U  S  Mtg  &  Tr  Co  ctfa  of  dep 

Guar  Tr  Co  ctfa  of  dep 

Purch  money  1st  coal  5s. .1942  F    A 

Chic&IndCRy  lat  53.. .1936  J      J 

Chicago  Great  West  1st  4s. .1959  M    S 

Chic  Ind  &  Louisv — Ref  6s.  1947  J      J 

Refunding  gold  5s 1947  J      J 

Refunding  4s  Series  C 1947  J      J 

Ind  &  Louisv  1st  gu  4s.. .1956  J      J 

Chic  Ind  &  Sou  50-yr  4s 1956  J      J 

Chic  LS&  East  1st  4Ms 1969  J     D 

Chicago  Milwaukee  &  St  Paul — 

Gen'l  gold  4s  Series  A el989  J      J 

Registered el989  Q     J 

Permanent  4s 1925  J     D 

Gen  &  ref  Ser  A  4  Ms a2014  A    O 

Gen  ref  conv  Ser  B  5s a2014  F     A 

Gen'l  gold  3  Ms  Ser  B el989  J      J 

General  4  Ms  Series  C P1989  J      J 

25-year  debenture  4s 1934  J      J 

Convertible  4Ms 1932  J     D 

Chic  &  L  Sup  Div  g  5s 1921  J       J 

Chic  &  Mo  Riv  Div  5a.  ..1926  . 1      J 

Chic  &  P  W  1st  g  53 1921  J       J 

C  M  &  Puget  Sd  1st  gu  4s.  1949  J  J 
DubUQue  Div  1st  3  f  6s. ..1920  J  J 
Fargo  &  Sou  assum  g  6s. .  1924  J      J 

La  Crosse  &  D  1st  5s 1919  J      J 

Wis  &  Minn  Div  g  5s 1921  J      J 

Wis  Valley  Div  1st  Gs 1920  J 

Wllw  &  Nor  1st  ext  4M3--1934  J 

Cons  extended  4 Ms 1934  J 

Chic  &  Nor  West  Ex  4s  1886-1926  F 

Registered 1886-1926  F 

General  gold  3  Ms 1987  M    N 

Registered pl987  Q     F 

General4s 1987  M    W 

Stamped  4s 1987  M    N 

General  5s  stamped 1987  M    N 

Sinking  fund  6s 18791929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1S79-1929 

Debenture  53 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered.-. 1933  IW    N 

Des  Plaines  Val  1st  gu  4 Ms  '47  IW 
FremElk&Mo  V  1st.  6a..  1933  A 
Man  G  B  &  N  W  1st  3  Ms.  1941  J 
Milw&SLlstgu3Ms..-1941  J 
MI1LS&  West  1st  gGs...  1921  IW 
Ext  &  imp  a  f  gold  53-  .  .  1929  F 
Ashland  Div  1st  g  f s.  .  - 1925  IW 
Mich  Div  1st  gold  6s. .1924  J 
Mil  Spar  &  N  W  lat  gu  4s.  1947  IW     S 
St  L  Peo  &  N  W  1st  gu  5s  1948  J      J 
Chicago  Rock  Isl  &  Pac — 

Railway  general  gold  4s 198S  J      J 

Registered 19S8JJ      J 

Refunding  gold  4s 1934'A    O 

20-year  debenture  5s 1932|J      J 

R  I  Ark  &  Louis  1st  4Ma--1934iNJ     S 

BurlCR&N  1st  g  5s 1934  A     O 

CRIF&N  W  1st  gu  5s_. 1921  A  O 
ChoOkla  &G  geng  5s-.ffl919  J      J 

Consol  gold  5s 1952ifW    N 

Keok  &  Des  Moines  1st  5s  1923  A  O 
St  Paul  &  K  C  Sh  L  1st  4Ms'41 

Chic  St  P  M  &  O  cons  6s 1930 

Cons  63  reduced  to  3MS..1930 

Debenture  5s 1930 

North  Wisconsin  lat  6a. ..1930 

St  P  &  S  City  1st  g  6s 1919 

Superior  Short  L  1st  5s  g.cl930 
Chic  T  H  &  So  East  1st  5S-.19G0 
Chic  &  West  Ind  gen  g  6s_-<?1932 

Consol  50-year  4s. 1952 

Cin  H  &  D  2d  gold  4  M3 1937 

C  Find  &  Ft  W  1st  gu  4s  g  1923 

Day  &  Mich  1st  cons  4  Ms  1931 

Clev  Cin  Ch  &  St  L  gen  4s. .1993 

20-year  deb  4>As 1931 

General  5s  Series  B. 1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W  &  M  Div  1st  g  4s. .  1991 
St  L  Div  1st  coll  trg4s..-1990 

Spr&ColDiv  1st  g  4s 1940 

W  W  Val  Div  1st.  g  4s 1940 

C  I  St  L  &  C  consol  6s 1920 

1st  gold  4s. ._.ftl936 

Registered il936 

Cin  S  &  CI  cons  1st  g  5s..  1928 
C  C  C  &  I  gen  cons  g  6s..  1934 

Ind  B  &  W  1st  pref  4s 1940 

O  Ind  &  W  1st  pref  5s-._rfl93S 
Peoria  &  East  1st  cons  43.1940 

Income  4s 1990 

Cieve  Short  L  1st  gu  4HS-..1961 

Colorado*  Sou  1st  g  4a 1929 

Refund  &  Ext  4Ms 1935 

Ft  W&  Den  C  1st  g  6s. ..1921  J     D 
Conn  &PasRivs  1st  g4s..-1943  A    O 
Cuba  RR  1st  50-year  5a  g.  ..1952 
Del  Lack  &  Weatern — 

Morria&Esa  1st  gu  3  Ms.  .2000  J     D 

N  Y  Lack  &  W  1st  63 1921  J      J 

Construction  5s 1923  F     A 

Term  &  Improvt  4s 1923  IW    N 

Warren  1st  ref  gu  g  3  M3-.2000  F     A 


o 

G 
O 
O 
O 
A  O 
IW    N 


F 

A 

J 

n 

J 

u 

M 

s 

J 

j 

A 

0 

M 

s 

1 

D 

Q 

M 

J 

J 

1 

i 

M 

N 

J 

J 

J 

1) 

J 

.1 

J 

D 

J 

.1 

1 

J 

M 

N 

M  S 

J  J 

IW  N 

Q  F 

Q  F 

J  J 

J  J 

A  O 

Q  J 
A  O 
Apr 
A  O 
F  A 
«    N 


Bid 

79  Sale 
73       76 
78%    Sale 
86      Sale 

78% 

72%    82% 

82i4 

66% 

75%  80 
69%  85 
74% 

80     

51%  53 
36       36'. 

99% 

73%     7434 
83%    85 
9934  ... 
99U  ... 


Weeks 
Range  or 
Last  Sale 


AskLow 
78% 


78% 
85% 
75 
85% 
96% 
84% 
76% 
71 
88% 
113U 
50% 
36 


92% 
90 
81 
27 
25 
102% 
7514 
75  U 
75% 
56 

"61" 
103 

82% 
68% 
60% 
77% 
82 


73        74% 


93% 

"81% 

31 

28% 
105 

84% 

"78 

"20" 
Sale 


84 


84% 

83 

70<8 

Sale 

8OI4 

82 

66 

69 

8OI4 

81% 

70% 

71% 

79 

Sale 

96 

98.? 



97 

97 

Sale 

70% 

71 

99 

100 

102 

98% 

103% 

96%  101 

82 

8884 

81% 

90% 

87% 
70 
67 
81 

~98% 
101% 


93% 
92 
72% 
70% 
84 
81% 
99 
104% 


96% 


*96% 
80% 

107 
60 


100 
9938 


9734 
108% 


High 

79 

Mar' 17 

79% 

86% 

Nov'18 

Nov' 10 

Feb  '16 

Jan  '13 

Nov'18 

Oot  '17 

Sept'16 

Feb  '15 

Feb  '19 

Feb  '19 


99%  Jan  '19 
74%  Feb  '19 
83%  84% 
9934  Jan  '19 
99%  Feb  '19 

93%  Feb  '19 
91      Mar'18 
8134         82 
28  28 

22  Jan  '19 
104  Feb  '19 
75  Feb  '18 
75%  751 
75  Nov'  18 
97«4  Feb  '13 
32  Mar'17 
6038  61% 
103  Jan  '19 
100%  Apr  '17 
84%  Apr  '17 
70  Nov'16 
7834  Feb  '19 
97%  Dec  '16 


§3 


No  J  Low    High 
5     77       83% 


75% 
92% 
82 
70% 
79% 
66 
81% 
70% 
78 
97% 
92 
97 
79% 
97% 
104% 


99 

90% 

90% 

92% 

95 

73% 

70 

81 

81% 

98% 
104 
109% 

96% 

98 

98 

97 

96% 

97 
101% 
108 


Feb  '19 
Feb  '16 
82 
72% 
Feb  '19 
Nov'18 
8H 
70% 
79 
Dec  "18 
Oct  '18 

97 

Dec'  IS 

Aug  '18 

Sept'17 

Feb  '19 

Jan  '19 

Jan  '19 

Dec  '18 

Dec  '18 

Dec  '18 

Dec  '18 

73% 

70 

81 

Oct  'IS 

99% 

May*18 

Apt  '16 

Feb  '19 

Nov'lS 

98 
Feb  '19 
Feb  '19 
Nov'18 
Oct  '16 
Feb  '19 
Jan  '17 


77%    81% 
84%    89 


50%  53 

35«4  40 

99%  99% 

74%  75% 

83%  85% 

9934  99*4 

99%  99% 

92%  93% 


83% 
29 
22 

103%  104 
75  75 
75%     76% 


60 
103 


62 1» 
103 


78%     78% 


73        7612 

81%  "84"" 
6934  .74% 
77%     81% 


80%  84% 
70%  73% 
75%     8178 


97       98% 


99  99% 
98%  98% 
99       99 


71 
70 
82% 


98%  101 


96%    96% 

l|  "9"8""  "9"8" 
I  97       97 
96%    96% 


101      100%  Aug '18 

98% 1   a9     jan  '19 

104% :lli78  Dec  '15 

103  106%  102%  M»v'li 
73       80    I   78%  Feb  '19  ... 

95       93     Feb  '19 


77% 
~72% 


SO 


70 
96 

"97% 

~69% 

68 
106% 

84% 

88% 
102 

99% 

92 

r6"3~ 

G2 
80 


84 

67% 

77% 

77 

73% 

6734 

75% 

74% 

70% 

993, 

821 


9234 
105 

74% 

82% 

49 

12% 

87% 

87% 

78 

98% 

65      

9434 

72        77 
101%  101% 

97% 

92%     9334 
67% 


77% 
71% 
Sale    72 
1  80% 

Sale    70 

1   96 

98%    97% 

.  97 

92    i    93 

70    1    70 

69%     69% 

112      106% 

I  ss 

93%'    97 

118 

100 

-  95 
"62%  I  60 
104%  104 

62%l  62 
90 


79 

88 
78% 
86% 
83% 
6734 
76 
74% 
84 
99 
87 
S8% 
93% 
107 
94 


7S 

S4% 

80 


100% 
90 


55 

17% 

92% 

88 

Sale 


77% 
May'18 

73% 
Aug  '18 

71 

96 
Feb  '19 
May' 18 
May' !  8 

70% 
Feb  '19 
Feb  '19 
Sept'18 
Jan  '19 
Nov'16 
Feb  '19 
IV*:  a 

Feb  '19 
104% 

62% 
May '17 
Mar'll 
Nov'18 

68 

78% 
Aug  '18 
Mar'17 
Feb  '19 
Feb  '19 
Jan  '19 
Nov'16 
Sept'18 
Dec  '17 
MaV  1 5 

93% 
Feb  '19 
July'OS 


78       78% 
93       96 


75%    79 


72        76% 


70  72 
94%  96 
97%    97% 


20     65        70% 
...     69        71 
...    106%  107 


-     97       97 


99%  100 


60       60 
2,102%  102% 
30     6IS4    65 


6734     72% 
78%     80 


6734  67% 
76  76% 
74%    74% 


2,    93%     93% 
.-   107     107 


56     Feb  '19' 

12%  Feb  '19 

2 
10 

21 


777g         79 
99     Feb  '19 


93     Feb  '16 


71     Oct  '18 

102     Dec  -18 

100     Feb  '19 

92     Dec  '18 

102%  Fe*D  '08, 


56  58 

12  12% 

88  88 

8734  89% 

77%  79% 

99  99% 


95%  101 


•Mo  wricw  Fridav:  latest  thia  week,  a  Due  Jan.  d  Due  April,  e  Due  May.   a  Due  June,   ft  Due  July,  ft  Due  Aue.  0  Due  Oct.  v  Due  Nov.  «  Due  Dec.  t  Option  sale. 
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BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  7 


!1« 


j  j 

M  N 

A  O 

A  O 

IW  N 


Delaware  &  Hudson — 

1st  lien  equip  g  4>$3 1922 

1st  &  ref  4s. ..1943 

20-year  conv  5s 1935 

Alb  A  Susq  conv  3!4s 1916 

Renss  &  Saratoga  1st  7s  __ 1921 
Denver  &  Rio  Grande — 

1st  cons  g  4s 1936 

Consol  gold  4J^s 1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5s. -.1939 

Rio  Gr  Sou  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  4s. .1939 
Mtge  A  coll  trust  4s  A..  1949  A 
Det  A  Mack — 1st  lien  g  4s..  1995  J 

Gold  4s ..1995  J 

Det  Riv  Tun  Ter  Tun  4Hs.. 1961  M   N 
Dul  Mlssabe  &  Nor  gen  5S..1941  J      J 

Dul  &  Iron  Range  1st  5s 1937  A    O 

Registered 1937  A    O 

Dul  Sou  Shore  &  Atl  g  5s...  1937  J      J 
Elgin  Joliet  A  East  1st  g5s.-1941  IW    N 

Erie  1st  consol  gold  7s. 1920  M    S 

N  Y  &  Erie  1st  extg  4s... 1947  IW    N 

2d  est  gold  53.. 1919  M    S 

3rd  ext  gold  4Ms 1923  IW     S 

*th  ext  gold  5s 1920  A    O 

5th  ext  gold  4s. 1928  J     D 

N  YLE&  Wist  gfd  7s. .1920  M    S 

Erie  1st  cons  g  4s  prior 1996  J      J 

Registered 1996  J      J 

1st  consol  gen  lien  g  4s.  1996  J      J 

Registered 1996  J      J 

Penn  coll  trust  gold  4s..  1951  F 
50-year  conv  4s  Ser  A. .1953  A    O 

do     SeriesB 1953  A    O 

Gen  conv  4s  Series  D...  1953  A  O 
Chic  A  Erie  1st  gold  5s...  1982  IW  N 
Clev  A  Mahon  Vail  g  5s..  1938  J  J 
Erie  A  Jersey  1st  a  f  6s...  1955  J      J 

Genesee  River  1st  s  1 6s 1957  J      J 

Long  Dock  consol  g  6s 1935  A    O 

Coal  &  RR  1st  cur  gu  6s..  1922  IW    N 

Dock  &  Impt  1st  ext  5s 1943  J      J 

N  Y&  Green  Lgug  5s... 1946  IW   N 
N  YSusq  A  Wlstref  53..1937  J      J 

2d  gold  4^s 1937  F 

General  gold  5s 1940  F     A 

Terminal  1st  gold  5s... 1943  IW   N 

Mid  of  N  J  1st  ext  5s 1940  A    O 

WUk&East  lstgug  5s. .1942  J  D 
Ev  &  Ind  1st  cons  gu  g  6s. .1926  J  J 
Evansv  &  T  H  1st  cons  6s.  .1921  J      J 

1st  general  gold  5s 1942  A    O 

Mt  Veinon  1st  gold  6s...  1923  A    O 

Sull  Co  Branch  1st  g  5s. .1930  A    O 

Florida  E  Coast  1st  4 Ms...  1959  J     D 

Fort  St  U  D  Co  1st  g  4)^8.-1941  J      J 

Ft  Worth  &  Rio  Gr  1st  g  4s.  1928  J      J 

Galv  Hous  &  Hen  1st  5s 1933  A    O 

Great  Nor  C  B  &  Q  coll  4s. .  1921  J      J 

Registered... M921  Q     J 

1st  &  ref  4^8  series  A 1961  J      J 

Registered.. 1961  J      J 

St  Paul  M  &  Man  4s 1933  J      J 

lstconsolg6s 1933  J      J 

Registered.. 1933  J      J 

Reduced  to  gold  4 Ms.  1933  J      J 

Registered.. 1933  J      J 

Mont  ext  1st  gold  4s...  1937  J     D 

Registered 1937  J     D 

Pacific  ext  guar  4s  £ 1940  J      J 

E  Minn  Nor  Div  lstg4s..l94S  A    O 

Minn  Union  1st  g  6s 1922  J      J 

Mont  C  1st  gu  g  6s 1937  J      J 

Registered 1937  J      J 

1st  quar  gold  5s 1937  J      J 

Will  &  SF  1st  gold  5s_.  1938  J     D 

Green  Bay  &  W  deb  ctfs  "A" Feb 

Debenture  ctfs  "B" Feb 

Gulf  &SI  lstref  &  tg5s..  61952  J  J 
Hocking  Val  1st  cons  g  4Ks  1999  J 

Registered 1999  J 

Col  &  H  V  1st  ext  g  4s 1948  A 

Col&Tol  1st  ext  4s 1955  F 

Houston  Belt  &  Term  1st  5s.  1937  J 
Illinois  Central  1st  gold  4s. .1951  J 

Registered.. 1951  J 

1st  gold  3>£s 1951  J 

Registered 1951  J 

Extended  1st  gold  3Ms.. .1951  A 

Registered 1951  A 

1st  gold  3s  sterling 1951  IW 

Registered 1951 ;  IW 

Collateral  trust  gold  4s__.1952!a 

Registered 1952 

1st  refunding  4s. ..1955 

Purchased  lines  3  Ms 1952 

L  N  O  A  Texas  gold  4s... 1953" 

Registered 1953 

Cairo  Bridge  gold  4s...  1950 
Litchfield  Div  1st  gold  3s.  1951  J 
i    Louisv  Div  &  Term  g  3Ms  1953  J 

Registered . 1953  J 

r   Middle  Div  reg  5s 1921  F 

Omaha  Div  1st  gold  3s...  1951  F 
St  Louis  Div  &  Term  g  3s.  1951  J 

"      Gold  3Ks 1951  J 

Registered 1951  J 

Sprlngf  Div  1st  g  3^8 1951  J 

Western  Lines  1st  g  4s 1951  F 

'    Registered 1951  F 

S    Bellev  &  Car  1st  6s 1923  J 

!    Carb  &  Shaw  1st  gold  4s.   1932  IW 
Chic  St  L  &  N  O  gold  5s..  1951  J     D 

^  Registered.. 1951  J     D 

Gold  3Hs- 1951  J     D 

Registered 1951  J     d 

'    Joint  1st  ref  5s  Series  A.  1963  J 
Memph  Div  1st  g  4s. ..1951  J     D 

Registered... ..1951  J     D 

St  Louis  Sou  1st  gu  g  4s. .1931  M    S 

Ind  III  &  Iowa  1st  g  4s 1950  J      J 

Int  A  Great  Nor  1st  g  6s...  1919  M  N 
James  Frank  A  Clear  1st  4s  1959  J  D 
Kansas  City  Sou  1st  gold  3s 

L^  Registered ..1950 

Ref  A  Impt  5s Apr  1950 

Kansas  City  Term  1st  4s.     I960 
Lake  Erie  A  West  1st  g  5s..  1937 

»2d  gold  5s 1941 
North  Ohio  1st  guar  g  5s     1915 
Leh  Val  N  Y  1st  gu  g  4  Ms..  1940 

^Registered 1940 

Lehigh  Val  (Pa)  cons  g  48..2003 
General  cons  4Ms 2003 


J 
J 
o 

A 
J 

J 
J 

J 
J 
O 

o 
s 
s 
o 
o 

M  N 
J  J 
M  N 
M  N 
J  D 
J 
J 
J 


Price 
Friday 
March  7 


Bid 


Ask 


A 

A  O 

J  J 

J  J 

J  J 

J  J 

A  O 

J  J 

J  J 

IW  N 

IW  N 


96%    97 

84U    85 

94       95 

77 

103'g  ._- 

69        70 
73        74 
79      Sale 
4912    Sale 
82     ... 
30 


69       Sale 
57       591s 
60     ... 
89 

84 

96U  ... 
93i8  100 


81  86 
91&8  102 
9934  Sale 
81%  ... 
97%  100 
91     

9638 

99     10012 
66i2    67 


53?s    Sale 
*53     ... 
79       82 
45?a     4758 
4758    Sale 
4912    Sale 
9312  100 
91     __,. 

9612 

94i2    97U 
108     ., 

9U2 

87i2  --- 
86I2--  - 
71       75 

55 

62 

85U  ... 
85  ... 
71?8 


96     100 


82       Sale 


5612 

80 

953i  Sale 
9512  Sale 
85?s    86I4 

83     

8SI4 

107i8  109 

104     

9238  95 
903S  99 
86i8    89 

84is 

77      

7738    82 

101     

10758  ... 
104  ... 
98i8  —- 
100  ... 
52       65 

6I2      7l2 
75       79 
7914    82 


75l2 

76U 

86       88 
86      Sale 
69       83 

7338 

71U 

7U2 

7138 


77l2    7938 


81  Sal 
70's  74 
7414  75i8 
7U8  74 
78  ... 
57  ... 
67U 


Week's 
Range  or 
Last  Sale 


Low 


High   No 


96  Feb  '19 
85  Feb  '19 
9312  9434 
7534  Feb  '19 

10338  Sept'18 

70  70'4 

73  73 

79  79 
4912         51 
8734  Nov' 16 
6U4  Apr  '11 
39     July' 17 
69  70 

59  59 

82  Dec  '16 
75i2  July'16 
8234  Feb  '19 
9634  June' 18 
94UFeb  '19 

10512  Mar'08 

83  Feb  '19 
99  Nov' 18 
9934 
78isOct  '18 
96i8  June' 18 
93i2  Jan  '18 
99i2  July'17 
9434  Nov'15 

10038  July'18 
66l2        67 

84  Dec  '16 
5312  5434 
73  June' 19 
7734  Feb  '19 
4634  4734 
47 18  4734 
49U         50i2 

94  Feb  '19 
106?8  Jan  '17 

9714  97U 
97U  9714 
108  Dec  "18 
103  Jan  '18 
102i2  July'17 

85  Jan  '18 
77     Feb  '19 

100U  Deo  '06 

60  June'18 

97  Dec  '18 
108     Jan  '17 

72  Jan  '19 
23l2Jan  '17 
96  Feb  '19 
851s  June'17 
108      Nov' 11 

95  June' 12 
82  82 
92     Aug  '10 
5612  Oct   '17 

80  Dec  '18 
9534         96 
953s         9512 
8558  Feb  '19 

96  June'16 
89»2  Apr  '18 

111      Nov'18 

118     Apr  '17 

95     Jan  '19 

10212  May'16 

8878  Feb  '19 

9512  Mar'16 

8512  Nov'15 

80     Nov'18 

100U  May'18 

108     Nov'18 

136U  May'06 

99i2jan  '19 

10934  Aug  '16 

51U  Feb  '19 

7l2  Feb  '19 

80     Jan  '19 

79  Feb  '19 
73i2  June'18 
73i2Oct  '18 
75     Feb  "18 

85  Dec  '18 

86  86U 
92  Sepfl7| 
7534  Oct  '18 
84     Nov'15 

80  June'17 


80     July'09 


a  o  Range 
Since 
Jan.  1. 


Low    High 

96  96ig 

8334  85U 

93l2  9534 

7558  77 


6978  73 

73  76 

79  79i8 

491-  57U 


7234 
59 


8134    84i4 


94U    9412 


83       83 


9958  10012 


66       7012 


5212    5612 


7758  78 

4634  49 

4678  48% 

4812  52% 

94  95>8 


97U  101 
95?8  101 


75       78U 


72       72 
96"  "98" 


9538    96 
9538    955s 
85U    89 


99l2    99i2 


52 


82l2 
83 


97l8 

57U 

65 

691? 

70 

8314 

67 

811? 

7638 

79 

95l8 

70     

9834  100 

95l8 

66U 


9078 

7238 

71       78 

8058 

805s    84 
9512    97?8 
803i    90 
61        63 


83  84i8 

7734  78 

8934  Sale 

83 

99 

89  

84'8  93 

80  81 

853s  92 


77 

yj.% 

SI 

72 

74i8 

72 

78 

79 

73i2 

83 
102 

58i4 

62 

65% 

80 

8058 

80i2 

92 
11712 

90 

9834 

95l8 

65l2 


Feb  '19 
8ept'12 

8H4 
Jan  '19 

7478 
Feb  '18 
Nov'18 
Feb  '14 
Nov'18 
Aug  '12 
June'18 
Sept'18 
Oct  '18 
Oct  '18 
June'16 
Nov' 16 
Dec  '18 
Nov'10 
May'10 
Jan  '17 
Feb  '19 
Feb  '19 
July'18 


90'2  Feb  '19 
70i8  Oct  '18 
65  Nov'17 
7934  Jan  '19 
8OI4  Feb  '19 
96  Jan  '19 
82  Feb  '19 
6438  Feb  '19 
78  Oct  '09 
8412  8412 
7734  78 
893|  8934 
80%  Feb  '17 
803sOct  '18 
89i8  Fob  '19 

89  Oct  '17 
80<2  Fob  '19 

90  Feb  '19 


81       8414 
72       72 

74l8    7758 


94%    993i 
95%    95i8 


90i2    95 


7934  7934 

8OI4  82 

96  96 

82  82 

62i2  64% 


84       8534 
76%    81 
8934    8934 


80%    80i2 
90       90 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  7 


Leh  V  Term  Ry  1st  gu  e  5s. .1941 
Registered 1941 

Leh  Val  RR  10-yr  coll  6s..nl928 

Leh  Val  Coal  Co  1st  gu  g  5s_1933 

Registered 1933 

1st  int  reduced  to  4s 1933 

Leh  &  N  Y  1st  guar  g  4s 1945 

Registered 1945 

Long  Isld  1st  cons  gold  5S..A1931 

1st  consol  gold  4s. ftl931 

General  gold  4s. 1938 

Ferry  gold  4Ms 1922 

Gold  4s 1932 

Unified  gold  4s_ ..1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s 1949 

Registered 1949 

N  Y  B  &  M  B  1st  con  g  5s.  1935 

N  Y  &  R  B  1st  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  A  Ark  1st  g  5s 1927 

Louisville  &  Nashv  gen  6s.  .1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered. 1940 

Collateral  trust  gold  5s...  1931 
L  Cin  &  Lex  gold  4HS...1931 

N  O  &  M  1st  gold  6s 1930 

2d  gold  6s. 1930 

Paducah  &  Mem  Div  4s. .1946 
St  Louis  Div  1st  gold  6s..  1921 

2d  gold  3s. 1980 

Atl  Knox  &  Cin  Div  4s. ..1955 
Atl  Knox  &  Nor  1st  g  5s. .1946 
Hender  Bdge  1st  s  f  g  63. .1931 
Kentucky  Central  gold  4s.  1987 
Lex  &  East  1st  50-yr  5s  gu  1965 
L  A  N  A  M  A  M  1st  g  4 Ms  1945 
L  &  N-South  M  joint  4s..  1952 

Registered ftl952 

N  Fla  &  S  1st  gu  g  53 1937. F 

N&CBdge  gen gug 4)^3. 1945  J 


35 


C 
0 

J 
J 
J 
s 
s 
J 

3 
D 

s 

D 
S 
D 

IW    N 

IW 

IW     s 

o 

s 
J 
s 

D 

N 

J 

J 

M    N 

M    N 

J      J 


Price 
Friday 

March  7 


Bid  Ask 

IOOI4  ... 

IOU4 

10134    Sale 
9714  ... 


7958 

79     


J 
A 

S 

s 

IW    N 


Pensac  &  Atl  1st  gu  g  6s. -1921 

S&  N  Ala  cons  gu  g  5s...  1936 

Gen  cons  gu  50-year  5s.  1963 

L  &  Jeff  Bdge  Co  gu  g  43...  1945 

Manila  RR — Sou  lines  4s...  1936 

Mex  Internat  1st  cons  g  4s.  .1977 

Stamped  guaranteed 1977 

Midland  Term — 1st  s  f  g  53-1925 

Minn  St  Louis  1st  7s.. 1927 

Pacific  Ext  1st  gold  6s 1921 

1st  consol  gold  5s 1934 

1st  &  refunding  gold  4s 1949 

Ref  &  ext  50-yr  5s  Ser  A. .1962 
Des  M  &  Ft  D  1st  gu  4S..1935 
Iowa  Central  1st  gold  5s. .1938 

Refunding  gold  4s 1951 

MStP&SSMcong4sintgu.l938 

1st  cons  5s 1938 

1st  Chic  Term  3f4s 1941 

M  S  S  M  &  A  1st  g  4s  int  gu.'26 

Mississippi  Central  1st  5s 1949 

Missouri  Kansas  &  Texas — 

1st  gold  4s 1990 

2d  gold  4s. (71990 

1st  ext  gold  5s 1944 

1st  &  refunding  4s 2004 

Trust  Co  certfs  of  dep 
Gen  sinking  fund  4Hs..  1936 
St  Louis  Div  1st  ref  g  4s. .2001 
5%  secured  notes  "ext"  '16 
Dall  &  Waco  1st  gu  g  5s.  .1940 
Kan  City  &  Pac  1st  g  4s. .1990 

Mo  K  &  E  1st  gu  g  5s 1942 

M  K  &  Okla  1st  guar  53..  1942 
M  K  &  T  of  T  1st  gu  g  5s  1942 
Slier  Sh  &  So  1st  gu  g  5s. .1942 
Texas  &  Okla  1st  gu  g  5s..  1943 
Missouri  Pacific  (reorg  Co) — 
1st  &  refunding  5s  Ser  A..  1965 
1st  &  refunding  5s  Ser  Ba  1923 
1st  &  refunding  5s  Ser  C..1926 

General  4s 1975 

Missouri  Pac  1st  cons  g  63.  .1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4% 1938 

Boonv  St  L  &  S  1st  5s  gu.  1951 

Cent  Br  U  P  1st  g  4s 1948 

Pac  R  of  Mo  1st  ext?  4s. .1938 

2d  extended  gold  5s 1938 

StLIrM&Sgencong53  1931 
Gen  con  stamp  gu  g  5s..  1931 
Unified  &  ref  gold  4s  ..1929 

Registered 1929 

Riv  &  G  Div  1st  g  43...  1933 
Verdi  V  I  &  W  1st  g  53...  1926 

Mob  &  Ohio  new  gold  6s 1927 

1st  ext  gold  63 M927 

.   Generalgold4s ■ 1938 

Montgomery  Div  1st  g  5s_1947 

St  Louis  Div  5s 1927 

~  St  L  &  Cairo  guar  g  4s 1931 


IW  N 

M  S 

M  S 

J  D 

J  D 

A  O 

M  N 

IW  s 


M    N 
J      J 


M    N 

M    S 


M  N 

F  A 
O 

IW  N 

M  S 

J  D 

M  S 

F     A 

F  A 
F     A 

S 
M    N 

S 

M  N 
F     A 


A 
A 
J 
J      J 

M    N 


Nashv  Chatt  &  St  L  1st  5S..192S  A 


Jasper  Branch  1st  g  6s_._1923  J 
Nat  Rys  of  Mex  pr  lien  4  Hs.  1957  J 

M  Guaranteed  general  4s 1977  A 

Nat  of  Mex  prior  lien  4HS.1926  J 

s  1st  consol  4s 1951  A 

New  Orleans  Term  1st  4s_._1953  J 
N  O  Tex  &  Mexico  1st  6s... 1925  J 

Non-cum  income  5s  A 1935  A 

New  York  Central  RR — 

Conv  deb  fis_.. 1935  IW  N 

Consol  4s  Series  A 1998  F  A 

Ref  &  imp  4Ms  "A" 2013  A  O 

New  York  Cent  &  Hud  Riv— 

Mortgage  3  Ms 1997  J  J 

Registered 1997  J  J 

Debenture  gold  4s. 1934  IW  N 

Registered 1934  IW  N 

Lake  Shore  coll  g  3Ms 1998  F  A 

Registered 1993  F  A 

Mich  Cent  coll  gold  3^3..  1998  F  A 

Registered- 199s  F  A 

Battle  Cr  &  Stur  1st  gu  3s.  19S9  .1  D 

Beech  Creek  1st  gu  g  4s. .1936  J  J 

Registered 1936  J  J 

2d  guar  gold  5s 1936  J  J 

Registered. 1936  J  J 

Beech  Cr  Ext  1st  g  3  V$s. 61951  A  O 

Cart  &  Ad  1st  gu  g  4s 1981  J  D 

Gouv  A  Oswe  1st  gu  g  5s.  .1942  J  D 

Moh  &  Mai  1st  gu  g  4s...  1991  M  S 

N  J  June  U  guar  1st  48.. .1986  F  \ 

N  Y  A  Harlem  g  3^s 2000:IW  N 

N  Y  A  Northern  1st  g  5s.  1923  A  O 


96i8  100i8 

87i8 

78 

86i8 

75 

7514 

77 

75 

75i2 


94 
92 
91 

88I4 

107 
9738 
8434 
83i2 
97i2 
92i8 

102U 


98 

_90" 

11212 

102 
8512 
88I4 

100 
95 

10412 


80'8    84 


56i2 
77 
9578 
IOU2 

74i8 
94 
8512 
7212 


Week's 
Range  or 
Last  Sale 


Low  High 
100U  Feb  '19 
113  Mar'17 
101 12  10178 
9934  Dec  '18 
105     Oct  '13 


70     July'18 


773i 
9514 


9578 
85i2 
1015s 
9638 
93 
70 


98i2 


80 
101 
97 

"4412 


101 

78'4 
4512 
4978 


7612 

43 

85 

98U 

88 

93 14 

80 

65 
31 

28l8 
42 
42 
2812 


45 

8573 


94 
90 

65l4 
Sale 

3134 

45 

4-1 
34 
30 
40 


58 
36l4 
65 
5012 


64 
62 
73 
55 
65 
30i2 


92l2 
8SI4 
61 
9912 


Sale 
100 


99U 

79 

85 

99U 

78 

81 

75 

76'2 

95 

94 

94 
100 

88U 
108 
100i2 

8514 

965s 
100 

93i8 
IO0I2 
100 

7912 
IOOI4 

57 

78 

95 
10312 

78 

94 

88 

7212 

95 

95 

9778 
10138 

99 

9312 

60 


Nov'18 
June'16 
Jan  '19 
9ept'18 
Oct  '06 
Nov'18 
Jan  '19 
Feb  '19 
Feb  '19 
Jan  '11 
Jan  '19 
Deo  '18 
Aug  '16 

88U 
Feb  '19 
Jan  '19 

8514 
Jan  '17 
Jan  '19 
Feb  '19 
Jan  '19 
Jan  '19 
Jan  '19 
Jan  '19 
Feb  "19 

78 
Nov'18 
Sept'18 

7878 

94 
Nov'18 

7212 
Feb  '05 
Aug  '18 
May'16 
Jan  '19 
Apr  '18 
Jan  '18 
July'18 


§•3  Range 
S**  Sine* 
*    I     Jan.  1. 


No.  [Low    High 
1    98'8  102U 


76  101  ig  10258 


77  Mar'10 
75  Nov'10 
91i2  June'17 
101  July'18 
99  Feb  '19 
78U  78U 
465s  Feb  '19 
50'8  Deo  '18 
60  Feb  '15 
77  Jan  '19 
43i2  45 
86i8  Feb  '19 
9734  Feb  '19 
92  Jan  '17 
94t2Jan  '19 
95     Deo  '16 

6538         6538 

31  31 

32  Sept'18 
4234  Feb  '19 
43  Feb  '19 
3258  Dec  '18 
40      Nov'16 


65 


64 
80U 
87i8 
95 


■  S'2 


7538 

89l2 
102l8 

95 

68 

8618 

84 

79U 

97 
10038 


90 
"9512 
"Sale 
"Sale 
104" 


87 

84l8 
100    1 

104UI 


6714 

96 

54 


Sale 
96is 
55 


9S58    Sale 
7358    74 
81       8378 


72 
"7934 


6334 
"65  " 


54     , 

8278 


72l2 
'§2" 

6638 
Sale 
76 


65     

75'8 

90'4 

77l8 

69     

75      

97l8 


6912  Apr'  17 
60     Oct  '18 

50  Jan  '19 
7D2  Jan  '19 

51  51 
51     Dec  '16 
30i8  Nov'18 

8738Jan  '19 
93  93 

89  89U 
6034         62 
99l2         99i2 
58     Oct  '18 
82     Apr  '17 

100  Feb  '13 
97i2  Dec  '13 
81     Jan  '19 

10034  Apr  '18 
95     Feb  '19 

102      July'14 
78'2        80 
8078  Oct  '17 
75  7538 

78     Sept'15 

103"s  Feb  '19 
95  May'18 
71  Nov'18 
93     July'17 

90  Aug'  17 

78  Oct  '18 
100  100 
HOI4  Mar'17 

35  Dec  '18 
35  Aug  '16 
9678  Feb  '13 
21  Aug  '18 
67U  6712 
96i4  9614 
54l2        55 

98>2         99 

74  74 
82  82U 

72U  723' 

6678  Aug  '18 
84  84 

79  Nov'18 
66i2  Feb  '19 
67  Jan  '19 
65  65 

75  Mar'17 


79       80 


81 

7712 
76l2 


94       94 


86I4  Deo  '18 
95S4  Nov'16 
104     May'16 


89      Nov'16 


73is  Oot  '18 
S9i2  Feb  '16 
80  Mav'17 
97U  Feb  '19 


88I4    88U 
108     108 
100U  IOOI2 

84l2    88'2 


100     100 
93i8    93l« 

10512  10512 

100     100 
79l2    7912 

100U  100U 
57       57 
75'8    78U 


80i8 
9514 


71       72l2 


101U  101% 


99       99 
78'4    78l4 
44       47"8 


77  77 

43  461* 

86  89 

9734  9734 


9412    9412 


6412    69 
2978    31 


4284 
43 


50  50 
7H2    71l2 

51  51 


«...  pjpq 

8738    8778 
9134    9478 
89       92 
59l2    6312 
99is  100 


81       82 


95     !  96lj 


78*2    82l2 


74i8    77 


1035s  10514 


100     100 


665s  6712 

96  97i2 

54  58>2 

9778  99S4 

74  78>4 

82  851J 

71  72»4 


8284    86 


66i2*68 
67  167 
65     f70 


■Vo  price  Friday;  latest  bid  and  aeked  thto  week,    a  Due  Jan.    6  Due  Feb.    0  Due  June.    A  Due  July,    n  Due  Sept.    •  Due  Oot.    #  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  7 


N  Y  Cent  &  H  R  RR  {Con) — 
N  Y  &  Pu  1st  cons  gu  g  49. 

Plne  Creek  reg  guar  6s 

R  W  &  O  con  1st  ext,  5s.. ft 

Rutland  l3t  con  g  4 Ms 

Og&  LCharn  1st  gu4sg- 

Rut-Canada  1st  gu  e  4s. 

St  Lawr  &  Adlr  1st  g  53.  .  . 

2d  gold  Sa 

UUea  &  131k  Riv  gu  g  43-. 

Lake  Snore  sold  3Ms 

Registered 

Debenture  gold  4s 

25-year  gold  4s . 

Registered 

KaA&G  R  1st.  guc5s.-. 

Mahon  C'l  RR  1st  5s 

Pitts  &  L  Erie  2d  g  53.. .a 
Pitts  McK  &  Y  1st  gu  63.. 

2d  guaranteed  6s 

Michigan  Central  5s 

Registered 

4s 

Registered 

JL&S  1st  gold  3Ms--- 

1st  gold  3  Ms. 

20-year  debeuture  4s. . 
NY  Chi  &St  Llstg4s.. 

Registered 

Debenture  4s 

West  Shore  1st  4s  guar.. 
Registered 


1 1 


993  A  O 

932  J  D 

922  A  O 

941  J  J 

948  J  J 

949  J  J 
996  J  J 
99l>  A  O 
922,J  J 
997IJ  D 
997'  J  D 
928  M  S 
931  IW  N 

931  IW  N 
938  J  J 
93  U  i 
928  A  O 

932  J  J 
934JJ  J 
93l'WI  S 
931 1 Q  IW 
910  J  J 
940,  J  J 

951  M  S 

952  M  N 
929!  A  O 
937IA  O 

1937  A  O 

1931  M  N 

2301 J  J  J 

2361JJ  J 

N  YO  Lines  eq  tr  5s_.1919-22iM  N 

Equip  trust  4MS--  1919-1925  J  I 

N  Y  Connect  1st  gu  4 M3  A ..1953  F  A 

N  Y  N  H  &  Hartford— 

Non-conv  debon  4s 1947  rvi  S 

Non-couv  deben  3  Ms 1947  M  S 

Non-conv  deben  3Ms 1954|A  O 

Non-conv  deben  4s 1955J  J 

Non-conv  deben  4s 195Q, WI  N 

Conv  debenture  3 Ms 1956|J  J 

Conv  debenture  6s 1948  J  J 

Cons  Ry  non-conv  4s 1930  F  A 

Non-conv  deben  4s 1954!  J  J 

Non-conv  deben  4s 1955J  J 

Non-conv  deben  4s 1955  A  O 

Non-conv  deben  4s 1956  J  J 

Harlem  R-Pt  Ches  1st  43.1954  IW  N 

B&N  Y  Air  Line  lst4s_. 1955  F  A 

Cent  NewEng  latgu  43..1901  J  J 

Hartford  St  Ry  1st  4s 1930  M  S 

Housatouic  R  cons  g  5s.  .1937  M  N 

Naugatuck  RR  1st  4s 1954|lW  N 

N  Y  Prov  &  Boston  4s... 1942  A  O 

NYW'ches&B  lstserl  4Ma'46  J  J 

Boston  Terminal  1st  4S-..1939JA  O 

New  England  cons  5s 1945IJ  J 

Consol    4s 1945'J  J 

Providence  Secur  deb  4S-.1957|lVI  N 

Prov  &  Springfield  1st  5a_1922  J  J 

Providence  Term  1st  4s...  1956  IW  S 

W  &  Con  East  1st  4Ma---1943iJ  J 

N  YO&  W  ref  1st  g  4s 01992  M  S 

Registered  $5,000  only.  _ff  1992  M  S 

General  4s 1955  J  D 

Norfolk  Sou  1st  &  ref  A  5s. - 1961  F  A 

Norf  &  Sou  1st  gold  5s 1941  Wl  N 

Nor/  &  West  gen  gold  6s 1931  Wl  A 

Improvement  &  ext  g  6s..  1934  F 

New  River  1st  gold  6s 1932  A  O 

N&  W  Ry  1st  cons  g4s_. 1996  A  O 

Registered 1996  A  O 

Dlv'l  1st  lien  &  gen  g  48.1944  J  J 

10-25-year  conv  4s 1932  J 

10-20-year  conv  4s 1932  M  S 

10-25-year  conv  4 Ms -.-1938  M  S 

10-year  conv  6s  (w  i) . . .  1929 

Poeah  C  &  C  joint  43- ..1941 

C  C  &  T  1st  guar  gold  5s.  1922  J  J 

Scio  V  &  N  E  1st  gu  g  4s. .1989  M  N 

Northern  Pacific  prior  Hen  rail 

way  &  land  grant  g  4s 1997  Q  J 

Registered 1997  Q  J 

General  Hen  gold  3s <z2047  Q  F 

Registered <i2047  Q  F 

Ref  &  Imp  4  Josser  A 2047  J  1 

St  Paul-Duluth  Di v  g  4s. .  1996  J  O 
St  P  &  N  P  gen  gold  6s... 1923  F 

Registered  certificates..  1923  Q  A 

St  Paul  A  Duluth  1st  53..1931  F  F 

1st  consol  gold  4s. 1968  J  D 

Wash  Cent  1st  gold  4s 194S  Q  IW 

Nor  Pac  Term  Co  1st  g  69. .1933  J  J 

Oregon-Wash  1st  &  ref  49. . .  1961  J  J 

Pacific  Coast  Co  1st  g  5a. ..1946  J  D 

Paducah&IHs  lstsf  4MS..1955  J  J 

Pennsylvania  RR  1st  g  4s..  1923  IW  N 

Consol  gold  5s 1919 

Registered.. 1919  Q  M 

Consol  gold  4s 1943  IW  N 

Consol  gold  4s 1948  IW  N 

Consol    4Ms I960  F  A 

General  4Ms 1965  J  D 

General  5s 1968  J  D 

Alleg  Val  gen  guar  g  4s.  ..1942  IW  S 

D  R  RR  &  B'ge  1st  gu  49  g  1936  F  A 

Phlla  Bait  &  W  1st  g  4s..  1943  M  N 

Sodus  Bay  &  Sou  1st  g  5s.  1924  J  J 
Sunbury  &  LeWis  i8t  g  49.1930 
U  N  J  RR  &  Can  gen  4s.  .1944 
Pennsylvania  Co — 

Guar  1st  gold  4M» 1021 

Registered 1921 

Guar  3  Ms  coll  trust  reg  A.  1937 
Guar  3  Ms  coll  trust  aer  B  .1941 
Guar  3 Ms  trust  ctfs  C...1942 
Guar  3  4s  trust  ctf9  D...1944 
Guar  15-25-year  gold  4s.  .1931 
40-year  guar  4a  ctfs  Ser  E.1952 
Cln  Leb  &  Nor  gu  4s  g.._1942' 
CI*  Mar  1st  gu  g  4  Ma..  .1935 
CI  4  P  gen  gu  4Mb  ser  A. 1942 

Series  B... 1942 

Int  reduced  to  3M9.-1942 

Series  C3M3 1948 

Series  D  3Ms 1950 

Erie  &  Pitts  gu  g  3Ms  B..1940  - 

Series  C 1940  J 

Or  R  *  1  ex  1st  gu  g  4  Ms.  1941  J 
Ohio  Connect  1st  gu  4s... 1943  M 
Pitts  Y  &  Ash  1st  cons  5S.1927JM 
Tol  W  V  &  O  gu  4MS  A. .1931  J 

Series  B  4Ms 1933  J 

Series  C  4s 1942  M 


Price 
Friday 
March  7 


Week's 
Range  or 
Lam  Sale 


Bid 

7Hg 
103% 
99 
76% 
61% 
56 
83i4 
88% 
95 
73 
73 
88% 
8514 


PCC&St  Lgu4^3  A..1940IA 

Series  B  guar 1942  A 

Series  C  guar. 1942  M   .. 

Series  D  4a  guar 1945M  N 

Series  E  3us«  guar  gold  .1949  F     A 


J 
IW 

J 
J 

M 

F 
J 
I 
A 
IW 
M 

IW    N 

J       J 

A     O 

A     O 

M    N 

A 

J 

J 

J 

S 

N 

J 

J 

S 

o 

o 

N 


82% 


91*4 
95% 
95 
103% 

102% 
95% 


Ask  Low 
80 
113 
99 
67 
61!g 
67 
101 
103 
94 
74        73 
75%:   73% 
Sale!   88% 
87       8658 
i   83% 


High 

Feb  '19 
May'15 
Jan  '19 
Jan  '19 
Feb  '19 
Feb  '19 
Nov' 10 
Nov'10 
Apr  '18 
Jan  '19 
Nov"  IS 
89 
87i2 
Nov'17 


Ranee 
Since 
Jan.  1. 


Low    High 
78       80 


99  99 

67  67 

611g  61% 

67  67 


34 


70% 

70ig 

84 

80% 

77 

75 

~76~ 
99% 
96 

85'8 


101% 

!103 

;i30'g 

112314 

1  9912 

I  98% 

i  S4 

i  87 

!  90 

i  79% 

I  83U 

81  80t2 

85 

S-.le1  75 

79%'  78'4 


80 


8-3% 

60 

Sale 

54 

59 

59 

52 

85% 


78 
99i2 
98  ,i 
85% 


Dec  '15 

May' 17 
Jan  '09 
Mar' 12 
Aug  '17 
Nov' 18 

81 
Feb  '11 
June'08 
July'17 
Feb  'in 
Feb  '19 
Nov'17 

75 

Feb  '19 
Feb  '19 
Feb  '19 
July'17 

85% 


53     Feb  '19 
50  50 


50i2 

50 

55 

51% 


50l2 
56 
55% 
51% 


86  Feb  '19 
50  Oct  '17 
91%  Ja.0  '12 
6)      July'18 


72% 

55U     62% 


90% 

70'4 

8OI4 

4912 


90^4 

74% 


85      .. 
69i2  -. 


73«4  Dec  18 
79i2  Dec  '17 
62i2  Jau  '19 


IOG'2  May'15 
87  July' 14 
83  Aug  '13 
49  50% 


69i2    Sale 


68 

87% 
108 
106% 
107% 

83% 


107% 

84% 


80% 
71 


80% 


10634 
83% 
97% 
80 

83% 

"59" 


Sale 
84% 


Sale 
83% 
Sale 


86% 
104% 

foo" 

_85" 
108% 
Sale 

86 

95 

95% 

99%  100 


75% 
101% 
101% 

97% 

73% 

69 
107% 

77 


99% 
89 


94% 

84 

80»4 

88 

90 

80% 

85% 

97% 

95U 

76% 

7634 

76% 

75 

85% 

82% 

81 

87»4 

92% 

92% 


90% 

"9534 
86% 
Sale 


93% 
98% 


80 
78% 


73% 
73% 


8312 
97%  . 
89  . 
89 

78%  . 
91 


8734 


70  Sept'17 
40  Feb  '19 
99%  Dec  '13 
88%  Feb  '14 


69% 

92% 

60 

67% 

81% 

109 

122 

107% 
83% 
93% 
80% 
84% 

117% 

104% 

105% 
85 

103 
81 

83% 

82 

59 

58 

90 

74 

102 

103'4 
97 
78 
36% 

107% 
76% 
85 

100% 
95% 
99% 
99% 
90% 
87% 
95% 
86% 
94% 
87% 
84% 
87% 

102 


69% 
Juaa'12 
\Dr  II 
Feb  '19 
lune'18 
Feb  '19 
Nov' 16 
Dec  '18 

83% 
Dec  '16 

80% 
Feb  '19 
May'17 
Dec  '18 
107% 
Feb  '19 
8ept'16 
Jan  '19 

84% 
82 
5934 
Oct  '18 
Jan  '19 
Aug  '18 
Feb  '19 
8ept'17 
Feb  '19 
Deo  '18 
Deo  '16 
Feb  '19 
77% 
Feb  '19 
Feb  '17 
Nov' 18 
Feb  '19 
Feb  '19 
Nov' 18 
Feb  '19 
Feb  '19 
87% 
95% 
Nov' 18 
Sept'16 
Jan  '19 
Jan  '93 


92     Den   17 


94 

95% 

99 

93 


97% 

97% 

87 

78 

81% 

3734 

83S4 

85% 

88 

96% 

9634 

104 
96% 
90% 
88% 
88 
90% 
84% 
78 
93 
9834 

92 

88i8 

94% 

9234 

99 

90% 

90% 


97% 
July'18 

Feb  17 
Jan  '19 
July'17 
Deo  '16 
Jan  '19 
Feb  '19 
Oot  17 
May'17 
May' 18 
Deo  1 6 
Feb  '12 
Oot  12 
Feb  17 
Apr  '17 
July  i? 
Dec  '18 
Oot  '18 
M*y'10 
Apr  '17 
Deo  '17 
Sept'17 
Jan  '19 
Jan  '19 
June' 17 
Sept'18 
Sept'18 


83% 
82 


71  75 

78%  81% 

75  78«4 

99%  99% 


84%  8G 

53  54 
50  50% 
50%  50% 

54  56% 
54  59% 
50%  52 
84  88 


62%    02% 


67%    69% 
109"  109"% 


81%    86% 


80%    82 
84       84% 


106%  108% 
84%    86 


83%  86 
82  82 
59       617g 


...     90       90 
"~-\  162'  162' 
"97"  "98% 


107%  107% 
76%  79% 
85       88 


99%    99% 
99%    99% 


86%    88% 
95       96% 


94%    9734 
87%  "87% 


973g    98% 


8334    8334 
85%    87 


94%    94% 
92S4    9234 


BONDS 

N.  Y.   STOCK  EXCHANGE 
Week  ending  Maroh  7 


P.  C.  C.  &  St.  L  (Con.) — 
Series  F  guar  4s  gold... 

Series  G  4s  guar.. 

Series  I  cons  gu  4 Ma... 

C  St  L  &  P  1st  cons  g  53-. 

Peoria  &  Pekln  Un  1st  6a  g  . 

2d  gold  4Ms ...I 

Pere  Marquette  1st  Ser  A  5s. 

l3t  Series  B  4s 

Philip [>ine  Ry  1st  30-vr  a  f  4a 

Pitts  Sh  fi  L  E  1st  g  53 

1st  consol  gold  5s 

Reading  Co  gen  gold  4s 

Registered 

Jersey  Central  coll  g  4s 

Atlantic  City  guar  4a  g.._ 
St  J09  &  Grand  Ial  lat  g  43  . 


St  Louis  &  San  Fran  (reorg  Co) — 


Prior  lien  Ser  A  4s 

Prior  Hen  Ser  B  5a 

Cum  adjust  Ser  A  6s ft 

Income  Series  A  6s ft 

St  Louis  &  San  Fran  gen  6s - 

General  gold  5s 

St  L  &  S  F  RR  cons  g  4a._ 

Southw  Dlv  1st  g  5s 

K  C  Ft  S  &  M  cons  g  6a_ 
K  C  Ft  S  &  M  Ry  ref  g  4a. 
K  C  &  M  R  &  B  1st  gu  5s. 
St  L  S  W  1st  g  4s  bond  ctfs.. 
2d  g  4s  income  bond  ctfs.p 

Consol  gold  4a 

lat  terminal  &  unifying  5s. 
Gray's  Pt  Ter  1st  gu  g  5s. 

S  A  &  A  Pass  1st  gu  g  4s 

Seaboard  Air  Line  g  4a 

Gold  4a  atamped 

Adjustment  5s 0 

Refunding   4s 

Atl  Birm  30-yr  1st  g  4s..c 

Caro  Cent  1st  con  g  4s 

Fla  Cent  &  Pen  lat  ext  6a . 
l8t  land  grant  ext  g  5s.. 

Consol  gold  5s 

Ga  &  Ala  Ry  1st  con  53.. 0 
Ga  Car  &  No  1st  gu  g  5a.. 
Seaboard  &  Roan  1st  5s. . 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll)..* 

Registered k 

20-year  conv  4s g 

20-year  conv  5a 

Cent  Pac  1st  ref  gu  g  4s.. 

Registered 

Mort  guar  gold  3  Ma. -ft 

Through  St  L  1st  gu  4s. 

G  H  &  S  A  M  &  P  1st  5s 

2d  exten  5s  guar 

Gila  VG  AN  lstgug5s_. 
Hous  E  &  W  T  1st  g  59... 

1st  guar  5s  red 

H&TC  1st  g  53lntgu... 

Gen  gold  4s  int  guar 

Waco  &  N  W  dlv  1st  g  6 

A&N  W  lstgug5s 

Louisiana  West  1st  63 

Morgan's  La  &  T  1st  6a.. 

No  of  Cal  guar  g  5s. 

Ore  &  Cal  1st  guar  g  5s 

So  Pac  of  Cal — Gu  g  5s... 
So  Pac  Coast  1st  gu  4s  g.. 

San  Fran  Terml  lat  4a 

Tex  &  N  O  con  gold  5s... 

So  Pac  RR  1st  rel  4s 

Southern — 1st  cons  g  5s 

Registered » 

Develop  &  gen  4a  Ser  A 

Mob  &  Ohio  coll  tr  g  4s 

Mem  Div  1st  g  4Ma-5a 

St  Loui3  dlv  1st  g  4s 

Ala  Gt  Sou  1st  cons  A  5a.. 
Atl  &  Charl  A  L  lat  A  4  Ms 

lat  30-year  5a  Ser  B 

Atl  &  Danv  1st  g  4s 

2d  4s 

Atl  &  Yad  1st  g  guar  4a.. 
E  T  Va  &  Ga  Div  g  5s... 

Cons  1st  gold  5a 

E  Tenn  reorg  lien  g  5s 

Ga  Midland  lat  3s 

Ga  Pac  Ry  lat  g  6s 

Knoxv  &  Ohio  1st  g  6s 

Mob  &  Bir  prior  lien  g  59- 

Mortgage  gold  49 

Rich  &  Dan  deb  5s  stmpd- 

Rlch  &  Meek  1st  g  5s 

So  Car  &  Ga  1st  g  5s 

Virginia  Mid  Ser  D  4-5s_. 

Series  E  5s 

Series  F  5s 

General  5s 

Va  &  So'w'n  1st  gu  5s 
1st  cons  50-year  5s. . 

W  O  &  W  1st  cy  gu  4s 

Spokane  Internat  1st  g  5s. . 
Term  AssnofStLlstg4Ms. 

1st  cons  gold  5s 1894- 

Gen  refund  s  f  g  4s 

St  L  M  Bridge  Ter  gu  g  5s. 

Texas  &  Pac  1st  gold  59 

2nd  gold  income  5s q 

La  Div  B  L  1st  g  5s 

W  Mln  W  &  N  W  1st  gu  5s 
Tol  &  Ohio  Cent  1st  gu  5s.. 

Western  Dlv  1st  g  5s 

General  gold  5s 

Kan  &  Mist  gu  g  4s 

2d  20-year  5s 

Tol  P  &  W  1st  gold  4s 

Tol  St  L  &  W  pr  lien  g  3  Ms. 

50-year  gold  4s 

Coll  trust  4s  g  Ser  A 

Trust  co  ctfs  of  deposit- 
Tor  Ham  &  Buff  1st  g  4s ..ft 
Ulster  <fe  Del  1st  cons  g  5s.. 

1st  refundlne  g  4s 

Union  Pacific  1st  g  4s 

Registered 

20-year  conv  4s 

1st  &  refunding  4s g: 

10-year  perm  secured  6s. 
Ore  RR  &  Nav  con  g  4s_. 

Ore  Short  Line  lat  g  6a 

lat  conaol  g  5a 

Guar  refund  4s 

Utah  &  Nor  gold  5s 

1st  extended  4s 

Vandalla  cons  g  4s  Ser  A 

Consols  4s  Series  B 

Vera  Cruz  &  P  1st  gu  4Ms. 


';  ~ 

§2 


Price 
Friday 
March  7 


921 

956 

956 

937 

940 

943 

997 

997 

951|A 

951  J 

947  J 


J  D 

M  N 

F  A 

A  O 

Q  F 


Bid 


M   N 


950  J  J 

950;  J  J 

955' A  O 
960'   Oct 

931'J  J 

931J  J 

996:  J  J 
947  A 


928  IW    N 


936  A 

929|A     O 
989,M    N 
989!  J       J 
932,  J     D 
952!  J       .) 
947  J      D 
943IJ 
950!A 
950,  A 
949!  F 
959  A 
93  5  M 
949  J 
923  J 
930  J 
943  J 
945  J 
929  J 
926^ 

949'j 
949  J 
929!M 
934  J 


919 
949 

929 
951 
931 
931 
92  1 
933 
933 
937 
921 
'30 
941 
921 
920 
93S 
927 
937 
937 
950 
943 
955 
994 
994 
956 
938 
996 
951 
9  43 
944 
944 
948 
948 
949 
930 
956 
93K 
946 
922 
925 
945 
945 
927 
948 
919 
921 
926 
926 
936 
2003 
958 
924 
955 
939 
944 
953 
930 
2000 
2000 
931 
930 
935 
935 
935 
990 
927 
917 
925 
950 
917 


D 

F  A 

F  A 

J  D 

A  O 

IW  N 

J  J 

IW  N 

IW  N 

iW  N 


IW  N 
J   J 


M  N 
J   J 


O 
J 

J 
J 
J 

o 

M  N 

IW  N 

IW  s 

IW  s 

IW  s 

IW  N 

J  J 

A  O 

F 
J 
A 


J   J 

A  O 

j  n 

Mar 
J   J 


9  16 

923 

952 

947 

947 

927 

008 

92S 

946 

922 

946 

929U 

926!  J 

933!  J 

955  F 

957 1 M 

934  J 


Ask 
88%  93 
88%  90 
90%  ... 

100%  10434 


Week's 
Range  or 
Last  Sale 


•Sa 


Range 
Since 
Jan.  1. 


85       8534 
69        72% 
45%     49 
96%  ... 

94      

84%    Bale 

84 

84%    88 


60       70 


61% 
77 
61% 
41% 
103% 
96% 
70 


S.ile 
Sale 
Sale 
42 

98 


102 
70% 
87  U 


59 
58% 
85 
64% 
71 
71% 
48% 
55% 
73% 
74% 
100% 


Sale 
Sale 

"f>9"% 
59 
Sale 
60 

~67~ 

75% 
7334 
Sale 
58% 


90% 
91% 
93% 
94% 


1031s 
"95" 


76%  78% 
78% 

83  Sale 

103%  Sale 

74%  79 


Low 

91 

92 

95 
102 
100 

87 

85 

71% 

45 

99 

97% 

84% 

81% 

84% 


High 
Sept'18 
Nov'18 
Nov'18 
Jan  '19 
June'17 
Mar'16 

86 

72 
Jan  '19 
Jan  '18 
Dec  '17 

8  434 
June' 18 

85 


71%  Deo  '18 

61%  63 

77  77% 
64%  66 
41%  43% 

102  Feb  '19 

97  Nov'lS 

78  May'16 
90  May'17 

102  102 

70%  70% 
85%  Aug  'is 
70%  70% 
58%  Feb  '19 
59  59% 

58^4  Feb  '19 
98%  Jan  '14 
05  65 

72  Jan  '19 
72  Feb  '19 
48%  49% 

58%  58% 
74  Feb  '19 
76  Oct  '1^ 
100%  100% 
101  Dec  '15 
90  Jan  '19 
90%  June'18 
94  June' is 
96     Jan  '19 


No.  Low     High 


102     102 


84%  88% 
08%  72% 
45       45 


24'    84%    8684 


77  Fob  "19 
90  Feb  '14 
8234  8334 
102  101% 

79  79 

87%  Sept'16 
8534  Feb  '19 
75%  Feb  '19 
100  Oct  '18 
9634  Jan  '18 
95  Nov'lS 
92%  92% 
100  Oct  16 
9834  98?4 
93  Nov'lS 
109%  Nov'15 
93      Nov'lS 

99     100%  Oot  '17 

97     102    .100     Apr  '18 

93% ,102%  Oct  '18 

96       97%!   96     Feb  '19 


83 

85 

75% 

76 

91%  101 

85 

97 

90 

102 

92% 

95% 

92'R 

97 

104 

93 

94% 

94 

100% 

85 

95 

96% 

92% 

77       78 

89% 

81       Sale 
96       96% 


107%  8epfie! 

93  Jan  '19j 
8034  Feb  '19! 

94  Nov'16| 
81  8134 
93%         9434 1 

100%  Aug  '161. 
66%         67 
67%  Feb  '19 

92  July'18i 
72  72 

93  Jan  '19 
88  88    I 
9534  Feb  '19 
70     Oct  '18 
81%  Mar'16  . 
75     Feb  '17| . 
96      Mar'18  . 
95%  Feb  '19  . 

92       95%:   95%  Jan  '19  . 

52% i   52     Jan  '19  . 

10034  101%  101     Jan'  19  . 


67  Sale 
67%  6934 
90% 

72       74% 

86     

88  88% 
93%  96% 
74   75 


70  

96%  99% 
97   98 


100%  102 
90%  95 

69% 

93  102 
66  70 
99%  100 

95  

99% 

9134 

96  98 
87)2  94 
70  79 
86   92 

75  

90   95 

93 

74%  77 
9034  94% 

90 


73   93 


92%  96 

87  92% 

74  78 

68%  76 

90%  9H 

36  

83  831 

47%  49 

30 

30 

70%  87 

89%  95 

70 

86  Sale 


S3 


Sale 
Sale 


103%  Sale 
80   84 

101  103 
96%  9834 
85%  86 

92% 

83%    89 


79% 


35 


100  Oct  '18 
91%  Oot  '18 
68     Jan  *18 

95  Jan  '18 
73  Sept' 12 
99     Jan  '19 

102%  June' 11 
93  Apr  '18 
104%  Dec  "16 

96  Feb  '19. 
81%  Sept'18 
70%  Nov'lS 
937g  Mar' 17 
95%  Mar' 17 
91%  Jan  '19 
98  Feb  '19 
75  Feb  '19 
95%  July'18 
89  90 
41     8ept'18 

86  May  18 
106%  Nov'04 

90%  Oct  '18 

87  Jan  '19 
93  Oct  '18 
67%  Sept'18 
90%  Feb  '19 
36  Feb  '19 
75%  Feb  '19 
4934  Feb  '19 
18%  Mar'06 
18  Aug  '18 
80  Apr  '17 
8"%  Dec  '18 
58  8ept'17 
8534  86% 
85%  Oct  '18 
8634         87% 


82 
103% 

82 
101 


83 
103% 

82 
101 


98%  Feb  '19 
8512  85% 
98  Deo  '17 
89  Feb  '18 
80  Jan  'IS 
80%  June'18 
35     Sept'17 


84%    85 


60%    64 
76%    79% 
62%    69 
40%    45% 
102     102 


101%  103% 
70%    75% 

"fo"%  "74" 

57%  58% 
57%  60 
58%  62 


65  68 

72  72 

72  74 

47%  53% 

57  60 

74  74 


100%  10034 
90"  "9(5" 


8234    85% 
100     105 
79       83 


85%    8534 
75%    75% 


92%    92% 
97  "  "98% 


93 

8034 


81       83% 
93%    96% 


66%    6884 
66%    67!% 


72  74% 

93  93 

88  88 

9534  97% 


95%    95% 
95%    95% 
52       52 
101     101 


99       99 


96       96 


91%  91% 
98  98% 
75       77 


90%  91 

36  36 

75%  75% 

48  51 


8534    8978 


8634  89% 
80       83% 

103%  106 
82       86 

100%  101% 
98  987g 
84%    88 


•  No  price  Friday;  latest  bid  and  Mkad.    a  Dae  Jan.    t  Due  Feb.    #  Due  June      k  Due  July,    k  Due  Aug.    0  Due  Oct.    9  Due  Nov         Due  Dec.    «  Option  sale 
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BONDS 

N.   Y.   STOCK  EXCHANGE 
Week  ending  March  7 


Virginian  1st  5s  series  A 1962 

Wabash  1st  gold  5s 1939 

2d  gold  5s... 1939 

Debenture  series  B 1939 

1st  lien  ecjuip  a  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s 1954 

Det  A  Ch  Ext  1st  g  5s 1941 

Des  Moines  Div  1st  g  4s. .1939 

Om  Div  1st  g  3Ms 1941 

Tol  A  Ch  Div  1st  g  4s 1941 

Wash  Terml  1st  gu  3Ma 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  &  Pa  1st  g  5s 1937 

Gen  gold  4s 1943 

Income  5s pl943 

Western  Pac  1st  ser  A  5s 194G 

Wheeling  &  L  E  1st  g  5s 1926 

Wheel  Div  1st  gold  5s 1928 

Exten  &  Impt  gold  5s 1930 

Refunding  4 Ms  series  A  ..1966 

RR  1st  consol  4s .1949 

Winston-Salem  8  B  1st  4s.. I960 

Wis  Cent  50-yr  1st  gen  4s..  .1949 

Sup  &  Dul  div  &  term  1st  4s  '36 


Price 
Friday 
March  7 


Week's 
Range  or 
Last  Sale 


M  S 

A  O 

J  J 

F  A 

M  S 

M  S 

J  J 

J  J 

M  N 


Street  Railway 

Brooklyn  Rapid  Tran  g  5s..  1945  A    O 

1st  refund  conv  gold  4s 2002  J      J 

6-year  secured  notes  5s 1918  J      J 

Ctf s  3-yr  sec  7  %  notes  opA  1 92 1  J  J 
3-yr  7%  secured  notes. .7*1921  J  J 
BkCity  1st  cons  5s. .1916-1941  J  J 
BkQCo&Scongug5s..l941  M    N 

Bklyn  Q  Co  &  S  1st  5s 1941  J      J 

Bkiyn  Un  El  1st  g  4-5S...1950  F     A 

Stamped  guar4-5s 1950  F 

Kings  County  E  1st  g  43..  19 19  F 

Stamped  guar  4s 1949  F 

Nassau  Elec  guar  gold  43.1951  J 

Chicago  Rys  1st  5s 1927  F 

Conn  Ry  A  L  lst  A  ref  g  4Msl951  J 

Stamped  guar  4Ms 1951  J 

Det  United  1st  cons  g  4 Ms..  1932  J 
Ft  Smith  Lt&Tr  1st  g  5s...l936|lVl 

Hud  A  Manhat  5s  ser  A 1957JF 

Adjust  income  5s 1957 

N  Y  A  Jersey  1st  5s 1932  F 

Interboro-Metrop  coll  4  Ms.  1956  A 
Interboro  Rap  Tran  1st  5S..1966  J 
Manhat  Ry  (N  Y)  cons  g  4s.  1990  A 

Stamped  tax-exempt 1990  A 

Manila  Elec  Ry  &  Lt  s  f  5s.  .1953  M 
Metropolitan  Street  Ry — 

Bway  &  7th  Av  1st  c  g  58.1943  J 

Col  &  9th  Av  1st  gu  g  58..  1993  M 

Lex  Av&PFlstgu  g58_.  1993  M 

Met  W  S  El  (Chic)  1st  g  4s. .  1938  F 

Milw  Elec  Ry  &  Lt  cona  g  5s  1926  F 

Refunding  A  exten  4M3..1931  J 

Miuneap  St  1st  cona  g  5s. ..1919  i 

Montreal  Tram  lat  &  ref  58.1941  J 

New  Orl  Ry  &  Lt  gen  4^8..1935  J 

N  Y  Munlcip  By  1st  s  f  5s  A  1966  J 

N  Y  Rys  1st  R  E  &  ref  4s. ..1942  J 

30-year  adj  inc  5s al942  A 

N  Y  State  Rys  1st  cons  4  Ms  1962 

Portland  Ry  1st  &  ref  5s 1930 

Portld  Ry  Lt  &  P  1st  ref  53.1942 

Portland  Gen  Elec  1st  53.193 
St  JosRy  LH&P  1st  g  5s.  .1937 
St  Paul  City  Cab  cons  g  5s.  .193 

Third  Ave  1st  ref  4s 1960 

Adj  Income  5s a  I960 

Third  Ave  Ry  1st  g  5s 1937 

Trl-City  Ry  &  Lt  1st  s  f  5s.. 1923 

Undergr  of  London  4Ms 1933 

Income  6s 194S 

United  Rys  Inv  5s  Pitts  iss. .192(5 

United  Rys  St  L  1st  g  4s 1934 

St  Louis  Transit,  gu  5s 1924 

United  RRs  San  Fr  s  f  4a. ..1927 
Union  Tr  (N  Y)  ctfs  dep  ... 

Equit  Tr  (N  Y)  inter  ctfs 

Va  Ry  &  Pow  1st  &  ref  5s. -.1934 


Bid 

90 

94        96 

8312    Sale 

"99" 


Ask  Low 
Sale 


71 


74l8     76 

82i8 

6134     62U 

100i2 1 100 

85% 


835g   Sale 
9H4    96 
9512 

59i4  ~66 


75 
77 
725g 


74 
45% 


Sale 
49i2 


S4       Sale 
83'2    90 
70 


J 
i 
.! 
.1 
J 

o 

M  N 
M 

F  A 
J 

M  N 

J  J 

J  J 

A  O 

J  J 

A  O 

J  J 

M    N 

J       J 


78'2   Sale 
78l2    87'g 


62 
62>2 
50l2 
79 

86% 


66 

72-s 
60 
3  lie 
88 


SO'8 

70i2    72 
60     ... 

57?s    Sale 


Hiah 
90lg  9H2 
9518  96l8 
83!2  85l2 
90  Aug  '18 
98  Nov' 18 
65  Sept'18 
88I4  Feb  '19 
80  Aug  '12 
67     Feb  '19 

74  Jan  '19 
76  Dec  '17 
82     Aug '18 

61*s 
100 
70  Dec  '18 
36  Oct  "17 
8312  84 
93  Oct  '18 
100  Feb  '17 
905g  Mar'17 
64  Jan  '19 
69      Nov'lS 

75  Feb  '19 


No 
12 
3 


Range 

Since 

Jan.  1. 


78 

723, 


78 
7234 


74 
503S 


157g 

91 

3778 

7Ug 

71 


72 


1638 

93 

Sale 

Sale 
74i2 
7414 
82i2 

77iz 

68 

74 


95     ... 

77     ... 


85        9612 

72l2 

55        65 
42 12    Sale 
1338   Sale 
58i2   Sale 
73U    79 

62i2 

85     


74 

49 

9534  Dec  '18 
96'i  Aug  '18 
84  84 

92  Dec  '18 
80  May'12 
101  Mav'13 
78i2         7812 

7134Feb  *19[ 

62     Feb  '19 

62     Jan  *19J_ 
60     Dec  '18 
78i2         79 
87     Feb  "191.. 
86i4  0ct  '18 
71  72 

84  Jan  '14 
57-4         58 


161 
Oct  '18 

39 

721. 
Feb  '19 

72 


31 


Low 

90>g 


High 
94lj 


85'g    89 


88I4    88I4 


58 

100 


613g 

100 


8312    86i2 


64       64 


75 
77 

7214 


75 
80 
7412 


1098 
215 


85 

85 

9912 

53  lg 

Sale: 

28 

30    1 

9Hr 

100    I 



9512' 

77 

.    . 

70V„ 

90 

65 

75 

60     j 

2G34 

37 

25i2 

27>2 

Gas  and   Electric  Light 

Atlanta  G  L  Co  1st  g  53 1947  J     D 

Bklyn  Un  Gas  1st  cons  g  53.191.=.  M    N 
Clncln  Gas  &  Elec  lat&re!  5s  1950  A    O 

Columbia  G  &  E  1st  5s 1927  J      J 

Columbus  Gas  1st  gold  5s..  1932  J      J 

Consol  Gaa  conv  deb  63 1920  Q 

Cons  Gas  EL&P  of  Bait  5-y r5a' 21  M    N 
Detroit  City  Gas  gold  5a...  1923  J 
Detroit  Edison  1st  coll  tr  5s.  1933  J      J 

1st  A  ref  5s  ser  A.. M940  M    S 

Eq  G  L  N  Y  1st  cons  g  5a..  1932  M     S 
Gas  &  Elec  Berg  Co  eg  5a..  1949  J     D| 

Havana  Elec  conaol  g  5s 1952 

Hudson  Co  Gas  1st  g  5s 1949  iVl    N 

Kan  City  (Mo)  Gas  ist  g  5a.  1922  A    O 

Kings  Co  El  L  A  P  g  5s 1937  A     O 

Purchase  money  63 1997 

Convertible  deb  6s 1925  1VI    S 

Ed  El  111  Bkn  1st  con  g  43.1939  J      J 
Lac  Gas  L  of  S!  L  1st  g  5s.  .el919 

Ref  andext  1st  g  5s .1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948  J 

NYGELH&Pg  5a 194=  J 

Purchase  money  g  4s  1949  F 

■*,$?  ?lec  '"  lst  con8  S  5s.. 1995  J 
NYAQ  El  LAP  1st  con  g  5s- 1930 
Pacific  G  A  El  Co— Cal  O  &  E— 
CorpunUylng  Aref  5s  1937 
Pacific  G  A  E  gen  A  ref  5s  194' 
Pac  Pow  A  Lt  lst  A  ref  20-yr 

53  International  Serlca       1930 
Pat  A  Passaic  G  A  El  5s  1949 

Peop  Gas  A  C  lst  cons  g  63  1943 

Refunding  gold  5s 1947 

Ch  O-L  A  Coke  lst  gu  g  5~s  1937 
Con  G  Co  of  Ch  1st  gu  g  53l93fi 
Ind  Nat  Gas  A  Oil  30-yr  681936 
Mu  Fuel  Gaa  lat  gu  g  5s..  1947 
Philadelphia  Co  conv  5a         1919  F 
Conv  deben  gold  5s..  .     1922  M 
Stand  Gas  A  El  conv  s  f  6s      1926  J 
Syracuse  Lighting  lst  g  6s. .1951 
Syracuse  Light  A  Power  5s      1954 

Trenton  O  A  El  lst  g  5s 1949  M 

Union  Rice  Lt  A  P  lst  g  6a.. 1932  M 
Refunding  A  extension  5s  1933  M 
United  Fuel  Gaa  lsts  f  0a  \<X\r,  J 
Utah  Power  A  Lt  lst  5s  .  1914  F 
Utlca  Elec  LAP  lst  g  5s...  1950  J 

Htlca  Gas  A  Eloc  ref  5s 1957  J 

Westchester  Ltg  gold  5s 1950  J 


27 
773g 


95 

93 
90 
80 
87 
10H2 


Sale    27 
Sale    77S8 


79     Dec  '18 

68     Feb  '19 

74     Jan  '19 

54     Dec  '18 
100i2  June' 17 

8H2  Dec  '18 

98-14  Aug  '17 

97i2  July'17 

"4     Aug  '17 

60     Feb  '19 

42l2         43l2 

125g         14l2 

58i2         58i2 

88i2  N0VI6 

67     Aug  '18 

9012  Feb  '17 

95     July'17 
102i2  Mar'12 

53i8  5334 

28U         30>g 

97     Dec  'IS 

97    Feb  '19 

76      Mar' 18 

56     Aug  '18! 

65     Dec  'IS!  — 

48i2Feb  '19  ... 

50     June'17__. 

27  27  10 

2534  Feb  '19 

28    i     55 
77'2        3 


72 
7134 
57 
62 


78 1» 
72 
65 
62 


78l2 
87 


81 


71        75'2 


5612 
16 


60'4 
18 


4334 
74l2 
72U 
74l2 
77 


96i2    99 

96's 

96        99 
93i2    Sale 


103 

9434    93 
1  91 

85    I   82i4  82lj 
1   97     Feb  'IE 

Sale  101  102i8 


Sept'15  . 
Feb  '19  . 
Dec  '18  . 


40l2 
lMg 
55 


63 

44 

15U 

62 


M    N 
J      J 


85      ... 
86I2    90 
90U    Sale 
9H8  ... 
90i4 

IOOI4  110 
92i2  ... 
80      Sale 
99%    993, 
94ig    945g 
87l4    90 
89     ... 


Sale 
7358 
100 


93U  Sale 
8614    Sale 

91 

85     

9534 

77  8512 
82  897g 
817g 

~70"  '_'_'_. 


1  20 


96i2  Feb    19  .. 

9658  Feb  '19 

96     Feb  '19 

93i2        93i2        1 
94     Feb  '18 

100     Feb  '13 

92'8  Nov'17 

90i4         90U         1 

90VS  Dec  '16 

91      Fefc  '19 

105      Feb  '19 

90     Jan     19     . 
80  80  1 

9934  Feb  '19 

94-14  Feb  '19 

88  88    i       2 

10H2  Apr  '17|... 
93  93    1        1 

74  74    I        1 

98     Feb  '19 

96i2  Aug  '17 


50 
27l2 


54i2 
32l2 


943g    97 


43'2    52ig 


22 
22 
22 

77-lg 


27 
25*4 

28 
79 


93        95 


82       82 12 


100 's  103 
96l2    97 
95's    96'>s 
95i2    96 
93        94 


9312 


N 

9K-8 

Sale 

l> 

9t 

100 

I) 

85i2 

J 

72l2 

751h 

s 

90 

s 

.. 

01 14 

N 

80 

J 

95 

97i2 

1 

87U 

88i2 

9312 

S6U 


88  Jan  '19  ... 
100  July'17  ... 
10()ig  Feb  '19  ... 

7(>i4  Feb  '19  ... 

96  Sopt'17  ... 

100  Apr  '17  ... 

89  Mtar'17  ... 

94  July'17|_._ 
99U  Nov' 15 

91  915g 

95  Fob  '19 
97i2  M-ivM? 
70  Nov'  18 
98i8  Oct  '17 

92  Jan  '19 
10153   Nov'16 

97  Feb  '19 
88l2         88l2 

101  June'17 

90  Feb  '19 


9014    90i4 


94 
100 
90 
7978 
99U 
9434 


94 
105 
90 
84 
9934 
97 


91 12    94 
69        74U 
98     100 


93i2    96'N 
86I4    8S 


100     101 

7414   76>4 


95 

SS12 


92% 
95 


98 
89i| 


BONDS 

Y.  STOCK  EXCHANGE 
Week  Ending  March  7 


ss 


Price 
Fridav 
March  7 


Week's 
Range  or 
Last  Sale 


M 


Range 

Since 

Jan.  I. 


Miscellaneous 

Adams  Ex  coll  tr  g  48 1948 

Alaska  Gold  M  deb  63  A 1925 

Conv  deb  6s  series  B 1926  j 

Am  SS  of  W  Va  lst  53 1920 

Armour  A  Co  lst  real  est  4 Ma  '39 
Booth  Fisheries  deb  s  f  6s...  1926 
Braden  Cop  M  coll  tr  s  f  6s.  1931 
Bush  Terminal  lst  4s 1952 

Consol  58 1955 

Buildings  5s  guar  tax  ex..  1960 
Chic  C  A  Conn  Rys  3  f  5a. . .  1927 
Chic  Un  Stat'n  lst  gu  4 Ms  A  1963 
Chile  Copper  10-yr  conv  7s.  1923 

Recta  (part  paid)  conv  63  ser  A 

Coll  tr  A  conv  63  ser  A. ..1932 
Computing-Tab- Rec  s  f  68..  1941 
Granby  Cons  M  S  A  P  con  6s  A  28 

Stamped 1928 

Great  Falls  Pow  lst  s  f  5s. ..1940 
Int  Mercan  Marine  8  t  6s. ..1941 

Montana  Power  lst  5a  A 1 943  J 

Morris  A  Co  lst  s  f  4Ms 1939  J 

Mtge  Bonds  (N  Y)  4s  ser  2. .1966 

1020-year  5s  series  3 1932  J 

N  Y  Dock  50-yr  lst  g  4s 1951  F 

Niagara  Falls  Power  lst  5s  ..  1932  J 

Ref  A  gen  63 a  1932 

Nlag  Lock  A  O  Pow  lst  53. .1954 
Nor  States  Power  25- yr  53  A  1941 
Ontario  Power  N  F  lst  5s.  .1943 

Ontario  Tranamission  5a 1945 

Pan-AmPet&Trlst  conv6s  '19-'27 
Pub  Serv  Corp  N  J  gen  5S..1959 
Tennessee  Cop  lst  conv  6s..l925  M 
Wash  Water  Power  lat  5a. .1939  J 
Wilson  A  Co  lst  25-yr  3  f  6s.  1941  A 


M  S 

M  S 

M  3 

M  N 

J  D 

A  O 

F  A 

A  O 

J  J 

A  O 

A  O 

J  J 

IW  N 

A  O 

A  O 


M  N 
M  N 
A     O 

J 
J 
O 


J 

o 

M    N 
A     O 

F 
IVl 
J 


Bid 

58U 
30 
27 
100 
8712 


Ask  Low 
00  59 
34 
32 


93 

8034 

80 


93i2 
S3 
8514 
83 

49-8 


40 
871, 
108 
83i4 
84 
83 
99 
98U  101 
94l8     95 
99      Sale 
9H2    Sale 
8.314     87?g 


108's 
85 
847g 
8334 

110 


•No  .run  Fridav;  Utot  bid  »d  uk«d.  a  Due  Jan.  d  Due  April,  e  Due  May.  $  Due  Ju 


Manufacturing    &    Industrial 

Am  Agric  Chem  lst  c  5s 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5s. .-1931  M    N 

Am  Hide  AL  lst  3  f  g  6s 1919  M     S 

Am  Sm  A  R  1st  30-yr  5s  ser  A  '47  A    O 
Am  Tobacco  40-year  g  6s..  -1944  A    O 

Gold  4a. 1951  F 

Am  Writ  Paper  lst  s  f  5s.. .1919  J 

Trust  Co  ctfs  of  deposit 

Baldw  Loco  Worka  l3t  53-.  1940  M 

Cent  Foundry  lst  a  f  68 1931  F 

Cent  Leather  20-year  g  5s.  .1925  A 

Consol  Tobacco  g  4s 1951  F 

Corn  Prod  Ref'g  s  f  g  5s 1931  M 

lst  25-year  s  f  5s 1934 

Distil  Sec  Cor  conv  lst  g  58. 1927  A 
E  1  du  Pont  Powder  4Ms-. .1936  J 
General  Baktng  lst  25-yr  6s.  1930  J 

Gen  Electric  deb  g  3Ms 1942  F     A 

Debenture  5s 1952  M    S 

Ingersoil-Rand  lst  5s 1935  J      J 

Int  Agric  Corp  lst  20-yr  5s. .1932  M    N 

Int  Paper  conv  s  f  g  5s 1935  J      J 

lst  A  ref  s  f  eouv  5s  ser  A.1947 

Liggett  A  Myers  Tobac  7s..  1944  A     O 

58 1951  F     A 

Lorillard  Co  (P)  7s 1944  A     O 

5s 1951  F     A 

Mexican  Petrol  Ltd  con  6s  A  1921  A     O 

lst  lien  A  ref  0s  series  C.-1921  A     O 

Nat  Enam  A  Stampg  lst  5s.  1929  J     D 

Nat  Starch  20-year  deb  5a. .  1930  J      J 

National  Tube  lst  5s 1942  M    N 

N  Y  Air  Brake  lat  conv  63. .  1928  M    N 
Pierce  Oil  5-year  conv  6s..yl920  J     D 

10-year  conv  deb  0s M924  J      J 

Sinclair  Oil  A  Refining — 

lst  s  f  7s  1920  warrants  attach  F     A 
do     without  warrants  attach  F     A 

Standard  Milling  lst  5s 1930  M    N 

The  Texas  Co  conv  deb  6s. .1931  J      J 
Union  Bag  A  Paper  1st  5s..  1930  J       J 

Stamped 1930  J      J 

Union  Oil  Co  of  Cal  lst  53..1931  J      J 
U  S  Realty  A  1  conv  deb  g  5s  1924  J      J 

U  S  Rubber  5-year  sec  7s 1923  J     D 

lst  A  ref  53  series  A 1947;  J      J 

U  8  Smelt  Ref  A  M  conv  6s.  1926  F     A 
Va-Caro  Chem  lst  15-yr  53-1923!J      D 

Conv  deb  63 el924'A    O 

West  Electric  lst  5s  Dec 1922  J      J 

Coal,    Iron    &   Steel 

Beth  Steel  lstext  s  f  5s 1926  J  3 

lst  Are!  5s  guar  A 1942iM  N 

20-yr  p  m  A  imp  a  f  5s...  1936  J  J 

Buff  A  Sustj  Iron  s  f  5s 1932JJ  D 

Debenture  5a <)1926!M  S 

Cahaba  C  M  Co  1st  gu  6s..l922ij  D 

Coio  F  A  I  Co  gen  s  f  5s 1943;F  A 

Col  Indus  lst  A  coll  5s  gu_.1934'F  A 
Cons  Coal  of  Md  Is! Are!  58.1950  J 

Elk  Horn  Coal  conv  63 1925JJ 

Gr  Riv  Coal  A  C  1st  g  0s_.7)1919iA  O 

Illinois  Steel  deb  4M3 1940,'A  O 

Indiana  Steel  1st  58... 1952  M  N 

Jeff  A  Clear  C  A  I  2d  5s 1926!  J  D 

Lackawanna  Steel  lst  g  53..1923  A  O 

1st  cona  5s  series  A 1950M  S 

Midvale  Steel  A  O  conv  a  f  581936  M 
Pleasant  Val  Coa!  lst  3  f  5s..  1928  J 

Pocah  Con  Collier  lst  s  f  5S.1957JJ  J 

Repub  I  A  S  10-30-yr  5s  S  f.l940lA  O 
St  L  Rock  Mt  A  P  5s  st.mpd.1955  J 

Tenn  Coal  I  A  RR  gen  53..  1951  J  J 

U  S  Steel  Corp—  I  coup..  .<f  1963  M  N 

sf  10-60-year  5s]reg dl963  M  N 

Utah  Fuel  lst  a  f  5s 1931  M  N 

Victor  Fuel  lst  s  f  5s...          1953  J  J 

Va  Iron  Coal  A  Coke  lst  g  5s  1949  M  S 


Telegraph   &   Telephone 

Am  Telep  A  Tel  coll  tr  4s...  1929  J 

Convertible   4a 1936-M 

20-yr  convertible  4M3 1933IM 

30-yr  temp  coll  tr  5a 1946  J 

7-year  convertible  6s  .        1925!  F 
Cent  Diet  Tci  lst  30-yr  5s..l943|. 
Commercial  Cable  lst  g  4S..2397 

Registered 2397 

Cutnb  T  A  T  lst  A  gen  5s...  1937 
Keystone  Telephone  1st  5s.  .1935 
Mich  State  Tctcph  1st  5s  1924 
N  V  *  N  J  Telephone  6s  g..  1920 
N  Y  Telep  lst  A  gen  s  f  4  Ms.  1939 
Pacific  Tel  A  Tel  lst  5s  1<>:!7 

South  Hell  Tel  AT  lst  sf  5s.  1941 
Weal  Union  coll  tr  cur  5s  .   1938 

Fund  A  real  est  g  4  Ms 1950 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  4  Ms  g      1934 


69        73 
91       96 

101     

90  93  U 
S7i2  Sale 
89U    9114 

95 

13358    Sale 
79      Sale 

90     

93      ... 
985g    Sale 


High\  No.  Low 
59    I       2  i  59 


High 
65 


3234Feb  '19 I    30i2    35 


30     Feb  '19 


90  Feb  '18 
94  94 

80ig  Feb  '19 
83i2  Feb  '19 
81  Jan  '19 
58  Mar'18 
87i2  8734 
107i2  1083$ 
83l2  84 
84l2  84l2 
83i2  83i2 
9812  Feb  '19 
98  Jan  '19 
93 14  Feb  '19 
98i2  99 
91l2  9H2 
83     Feb  '19 

83  Apr  '14 
94     June'16 
71  71 
957g  Feb  '19 

101  101 

89i2  Oct  '17 
87U  87i2 
89     Jan  '19 

84  June'17 
132i2       1335g 

79  79i2 

9212  Feb  '19 
92?8  Jan  '19 
9814         985g 


...VI  30 


3  4 


20 

86 

8834 

94 

96 

1 

«0'« 

80lg 

1! 

83l2 

855g 

.... 

81 

81 

10  87i2  89 
14  j  10534  no 
171    82i2    85 

l!    8H2 
25'    83 

—  97 

—  98 
-l|  9314 


85 
84 
9812 


93U 
102 
957» 
83 


69       71 
95       97 

1'  101      101 


1015 


97ig    9834 
1015g  10278 

88l2    89 
IOOI4    Sale 

90l4    92 
119     

78l2 

94        96l2 

90        9012 

997g  101i2 

78        82 

96l8     98-ig 

74        80i2 

99l2  100 

99l2  101l2 

90       Sale 

92l2  100 

84i4    87 

70U    73 

99?g  IOII4 

977g 

80      Sale 

97l2 

85       92 12 
1123g  112i2  11238 

91i2    Sale!   9114 


102 
88i2         89 

100U  100U 
91  9P8 

119     Feb  '19 

78i2  Feb  '19 

88     Feb  '19 

88         90 

101  Jan  '19 
80  Dec '18 
96i8  96i_ 
73i2  Dec  '18 
99i2  Feb  '19 
99i2  99io 
90  901^ 

92i2  92i> 
88  Feb  '19 
73i2  Feb  '19 
9912  99i2 
96  Nov' 18 
80  80 

94     Oct  '18 
90i2  Nov'18 
H212 
9134| 


2' I  87U 
...     89 


147j  ,112l4  13412 
23;l  75ig    SO 

'I  91        92l2 

....  I  9278     927g 
32     90-i4    9878 

1  I  98     101 

19   100     103 

43  ,  88        89U 

25  !  9984  10012 

39I  89l2    93 

---   119     119 

...     72l2     7812 

... I    88        915g 

14     86        90 
---   101      101 


40  I  957g    97 


99i2    99l2 
99i2  100 
S9l2     91 
92 12     92 12 
88       88 
73       73i2 
97i2  10034 


10     7f>!2    803g 


5  112     1137g 
17. 1  91       9378 
112U  113 
94 


112     112i4lll2i2  Feb  '19 

90i4    91i4|   9178  Feb  '19! |i  90U 

1165      Nov'18' \\ 

... 1185     Jan  '191 182     185* 

95       96       95i2  N0VI8 ! 

93l2 I   94     Aug*18 ;i I' 


95i2   Sale    95i2 

100  101    1100 

101  Sale  101 
92       Sale    92 


95i2 

100  I 

101  I 
925g! 


6     95l2    99i2 

1  !  99%  100i8 

18  IOOI4  103i8 

54     8834    93U 


991.1 
96i4 
92i2 
102 


Sale    99U         99i2 
Sale!  90  90H 

95       95     Feb  'lO1.. 
Sale  101-14       102 


8     98ig  100 
27,|  95       96% 
93       95 

8712    87V   87*       -87.2j      1 W  % 
87     Dec  '18 I  .. 

93       94       9378  Jan  '19 |    9378    o"37g 

70i2    Sale'   67«4         7012    130     60       70U 
IO334    Sale  10312       10334i       9  102S4  10434 

8678;    - 

99^g 

953.1 ' 

IOOI41 


98i2 

9512 

lOOU 


Sale  1 

9958!  9912 
96  1  9512 
Sale  IOOI4 
9812    98 


96 

89U 
8U2 
91 


9612 
Sale 


73 


96 


7312' 
91    I 


80 
9 

10 
2 

7, 

1 

4 

32' 

86  877a 
97'4  100 
9514     96 

100U  102U 
97        99U 

95l2     9612 

87  89l2 
80        S3 

.... 

1 

9558  95S8! 

89  89l2' 
81  8H2 

90  May'18 

1   86I4  July*18 

.101      Dec  '14 

86I4    90    j   90     Feb  '19 II  88       90i8 

73l2         737g|      13  i   73i2    771j 

90     Feb  '19' I  87       90 

98     Feb  '19! 95       98*4 

94     Feb  '18; L 

84U         85  4  :  82'4    851' 

98i2        9.  95»2    98l2 


8412 


Sale 

Sale 


97 
8734 
86i2 
80i2 
8734 
957g 
8U4 
92 
100 


Sale 
Sale 

Sale 


9678 

87 

86l2 


97 

8734 

87 


89U!  90  Dec  '18 
96  95ig  95% 
83  SOig  Dec  'IS 
95I41   92  92 

Sale  100  1001 


8     9614    98 
10     86       8-34 
8  i  86       88l2 


5  1  943g    95's 


H'l 
231 


100U  Feb  '19 


92        92 
99-ig  10H2 
99U  IOOI4 


70 
8912. 


70  70 

S7->s  .Tan  '191 


2 


70 

87% 


70 
875g 


84i2 
78l2 
87 
9034 


Sale 
84 

89 

Sale 

103i2    Sale!  103 
98 


84is 

S7lg 
90i2 


Q 

J 

65 

i 

J 
.1 

93-1.1 

837, 

J 

J 

961, 

1- 

A 

92 

S:Me 

-1 

N 

98U 

99 

M 

N 

DO 

Sale 

J 

J 

92*4 

Sale 

J 

J 

91 

92t| 

J 

.1 

93 

* 

N 

86-\s 

Sale 

H 

N 

99 

1 

J 

8Ui 

84l2 

788g' 
87ig| 
91 
103i2[ 
981]  Feb  "19 
73      Nov'17  ., 
68ig  Jan   "18  .. 
9334         93S4' 
98     Apr  '10  .. 
92  92    j 

9S'2Jan  '19... 
90  90l8 

92»4         931j 
92     Feb  '19  .. 
93U         93UI 
863g         86>| 
10Hj  Sept'17|.. 
94      Nov'lr.  .. 


S5l2 
78l2 
89 
94 


-'  77 

15  901 2 

312  100-14  1031 2 

...  98l|    98i» 

1  93* "  ~iih 


90 
98lj 
88 
92*4 

91'g 
93 

86'4 


92l» 
98i2 
BH, 

95% 

93 

94 


ne.  h  U  jo  July,  k  l)  ie.Auff.  o  Due  Oot.  p  Due  Nov.  j  Due  Deo  «  Option  sale. 
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SHARE  PRICEi—NOT  PER  CENTUM  PRICES. 


Saturday         Monday 
Mar.  1  Mar.  3 


•13612 

♦6734  68U 

♦90      

30i2  31 

♦163  16712 

*1  2 

*7  11 


* :so 

• 135 

•85        88 
♦11212  114 
5534     55'4 


2l2 

14 

30 

94 

97 
♦20 
♦95 


80 
2l2 
14'8 
3034 
94 
1)7 
22 
9  7 


4312     43lg 
53        53 


101 
99 
♦.60 

• 

116 
106 
♦56 

96i2 
♦80 
♦80 
♦20 
♦101 
♦63 

197$ 

14U 
•II34 

♦5 
*169l2 

•55 
♦154 
♦2912 

♦5'4 
♦18 

♦92- 
♦82 
♦70 
♦135 
♦92 

93l2 
♦47 
♦114H 
♦53l2 
♦1412 

39 
1233g 
♦5934 
164l2 

46 
♦2712 

9178 
11434 

*9?8 


102 
993g 
.70 
5 
118l« 
116 
IO6I2 
57 
97 

82 

L03 

66 

20 
143g 
12 
512 
170 

156 

30 

534 
23 

734 
98 
8212 
7012 
13612 

"93~i2 

55 
115U 

54 

15 

3938 
124 

60 
165 

4734 

28 

92 12 
11434 

10 


Tuesday 
Mar.  4 


136i2 '  136i2  136i2 

♦68  6Si2      671j    63 

♦90      I     90       90 

3H2  3 13.i  ■     30 

163  167      *163 

•1  2          *1 

•7  11          *7 


30 
167 


11 


30U  * 30 

135      * 135 


♦85  88 
11212  114 
♦56       ... 


234 

14 

30 
•90 

98 
•20 
•95 

43 
♦51 

102V1 

9S34 

.70 

*_ 

ii§" 
♦115 
i06i2 
55 

96l2 
•80 
♦80 
*20 
♦103 
•63 

20 

14 
♦12 

*5 
169 

56 
♦154 

2934 

*5U 
•18 

712 
♦92 

8212 

7012 
135 
♦92 

93 
♦48 
11512 

5312 

1434 

39U 
124U 
*_ 

1643.| 
4734 
28 
92*8 
•114 
10 


86I2    86I2 
'112l2  114 
561 1     sou 


80      ♦ 80  80 

284         2l2  234  212 

15    !      14l8  1478  14 

3078'      28U  2978]  28 


Wednesday 
Mar.  5 


136 

6712 
•30 

29*8 
*163 

•1 

•7 


1361; 
68 


*85 
'112l2 
*56 


30 
135 

88 
114 


94 
•97        98 

19U     19'4 
♦95        97 
43        43U 
53       53 


103       102l2 

9912      99U 

.70      *.60 

5    ,*.... 
118V    118U 
117    !   11534 
10712    105U 
5534 1      5634 
97         97 
80 
•80 
20 
•102 
♦83 
2034 
14 
12U 
5 
169 
55 
153U 
2912 
*5U 
21 
734 
♦92 
84 
70 
134i2 

I   *92 

94  9312 
55  *47 
II5I2!  11512 
5312  53U 
I434I  *14l2 
39i2      39 


84 

105  " 
66 
20U 

14U| 

123g 

5l2' 

169    i 

56 
156 
2934 1 
534! 
23     1 
734! 
98    J 
83 

7OI2I 
135    i 


103 

9912 
.94 
5 
118U 
116 
10678 

60U 

9712 

80 

20" 

104 
66 
203.i 
14% 
12U 
5 

169 
55U 


98 
19 
•95 
4312 

•51 

10178 

99 
*.60 

*li6i~2 
11512 
10478 
63 
97U 
80 
♦80 
♦20 
*101 
•63 
20 
14 
12 
412 
♦166 
55 


153U  +154 
2912     ^2912 


534 
21 

7'% 
98 
85 
7012 


538 
♦19 

7% 
*96 
84 
*70 


127U 
5934 

166 
4834 
28    I 


12534 
5934 

164 
4712 
2.8 


136    1*132 

92 

94         93 
55         46 

11512    H534 
53U      53 
15    I    *14 
3912!      3858 

126121    126 
58 


166 

48l8 


9434  i      9278 
11434  *114 
10lg!        9U 


1637S 
47  U 
2734 
94ig|      92 
11484'    114 
10lg         934 


80 

25g 
1412 
28l8 
94 
98 
19 
97 
4312 
53 

102i2 

9912 

.94 

5 

118 

116 

1057g 
6312 
9812 
80 
84  _ 

103"  " 

66 

20 

14ig 

12 

5 

169 

55lg 
158 

30 
512 

21 
734 

98 

841 

70i2 
134 

92 

9358 

4812 
11534 

53U 

15 

39U 
127U 

5934 
165 

48 

28 

9334 
1143S 

10 


Thursday 
Mar.  6 


1361- 
68 


136 

68 

•90 
291 2  30 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

♦85       88 
Last  Sale 

•56        57 
Last  Sale 
Last  Sale 
80 


Friday 
Mar.  7 


136 

68 


136 
68lg 


31        33 

167  Feb' 19 

l2  Deo' 18 

7  Feb' 19 

412  Nov'16 

30'd  Feb'19 

135  Jan' 19 

ll2""Feb"'i9 


109 

71 


Oct' 18 
Feb'19 


2 
1312 
28 

"97" 

•19 


212 
UI4 
2su 
94 
97 
21 
Tsist  Sale 
43U    44 
51        51 


101U  102        102      103 

9912    9912       9912     99V 

♦.60       .93 '        .60        60 

Last  Sale  5         Feb'19 

♦118      119    I    II8I2  H878 


2  23 

lOh     131 
29l2     3134 


95       Feb'19 
44        44 


11534  II.534 
105U  106 
63U     63U 
98U     9834 
81       81 
Feb'19 


11512  116 
104U  105 
6178    6178 
98        9812 

♦SO      

Last  Sale  80 

♦20      I 

Last  Sale  997g    Feb'19 

Last  Sale  65      Feb'19 

20       20U      20       20 

14        14i8'     14        14U 

1178     1178      1134     H34 

*434       5    j       4>2      434 

♦166      169        168      168 

*55        56l2       55»2     5534 

♦153      155    I ... 

29        2912       2834     29 
*51j       534         5U       5U 
♦19        21 

75g      734'       7%     778 
Last  Sale  95      Feb'19 


♦.75       1 

*60i2  70 
*3i2      334 
♦.25        .3r 

42  42    1 

*14  15 

♦42  44    I 

1112  1112 
*.20       .30 

♦22  24     I 

5812  59 
415      416 

*12l2  I3I4' 

41U  4134i 
3  3    I 

434  47g 
8I4  83g 
•3i8      3UI 

68  68 

•42  43 
434       5 
*.60       .75 

*4412  46 

•80  82 


♦.75  1 

70  70 

3l2  35^6.1 

♦.25  .30 

4H2  42    I 

♦13  1334' 

♦42  45    I 

1112  11V 

♦.20  .30 

22l2  22l2' 

58l4  5834! 

410  140    I 

♦1212  1312: 

4012  4U2; 

3  3 

434  47g 


*.75  1 

6934  6934 

33S  338 

♦.25  .30 

41  4H2 

•12  13 

*42l2  45 

1134  1134 

♦20  .30 

♦18  20 

5734  5878 

400  405 

•13  1312 

39U  41 

♦234  3 

478 


25 

5 
♦.95 
♦3i2 
♦234 
♦214 

4U 

3 
♦258 
52 


25i2 
5's 
1 
4 
3 

3  '4 
4U 
3% 
3 

53 


♦16U  17 

n2  n2 

♦15  1512 

*8l2  9- 

♦8I2  10 

57l2  57l2 
9 


10 

•50 
♦H4 
32 


10 
.60 
U2 

321.1 


47l2  47l2 

1312  1312 

55l2  55l2 

♦19U  20 

♦41  43 


14 

♦25g 

♦1 

♦.13 

♦4'2 
2U 
♦2l2 
♦.82 
♦47 
48 
♦214 


14 
3 

1>2 

.15 
5 

23g 

27g 

.87 

47*4 

4-; 

21* 


158         1% 
*134         178 

.85      .85 

17l2  17i2 
♦.50       1 


3 

♦67 
♦42 

♦5 

~46~ 
•80 


3ig 

70 

43 
512 
.60 

46 

82 


25U    251.1 
•5         512 


*.95 
*3i2 

234 
•2U 

4 

3 
♦234 
53 
♦16 
'13g 


1 

4 

234 

234 

4 

3i2 

3 
5312 
I6S4 

1*4 


15U  1512 

8l2       81 

*812  10 

•57  59 

9  9 

10U  10U 

.60       .60 

H4       H 

33  33 

48  48 

13l2  13l2 

54U  54U 

♦19  1934 


♦41 
14 

2% 
♦1 

.14 
*434 

218 
*3l2 

.84 
47  4738 
48U  48U 
2l2 


43 
14 

258 

112 

.14 
5 
2 
37g 


*734 

112 

♦134 
♦.85 
18 
♦.50 


5 

3  3 

67  70 

42  43U 

♦5  5l2 

.60  .60 

4412  445g 

79  SO 

2412  25 

5  538 


.99 
*3l2 
*2l2 
*2i4 
•4 

338 

2i2 
52 
*16 

138 


,99 

4 
3 

3 

4i2 

3:>s 

3 
52 
1634 

li.. 


15U  15i2 

*8l2  8S4 

*8l2  9l2 

5S12 

9  9 

97g  10 

.40  .40 


1 
32 

♦48 
13 
54 
♦19 
40 
14 
*212 
♦1 
♦.13 

5 
*2l8 

212 

.90 
47 
48 

2U 


1U 
32l2 
50 
13 
56 
1934 
42l2 
14U 
3 

H4 
.15 
5 

2U 
2% 
.90 
47 
4834 
238 


158  158 

♦134  178 

♦.85  .95 

17  17l2 

♦.50  1 


♦.75 
69 

3i2 
♦.25 
41 
12l2 
♦42 
lll2 
♦.22 
•17 

5714 
400 
♦13 
39 
♦234 

478 

8 
•3 
♦67 
♦41U 

5 
♦.50 
44i8 
•80 
2412 

538 
♦.95 

3 
*212 
*2U 

4 

3l.t 
*258 
52 
16U 

13g 
1434 
*8l2 
*8l2 
•57 
*87g 

97g 

*.50 
1U 

30i2 
•48 

13 

5412 
♦19U 

42 
•14 
212 

*1 
.13 
414 

♦2lg 

♦2 
.85 

47i2 

4734 

♦2 
734 
15g 
134 

♦.85 

15 

♦.50 


35g 

.35 
4H2 
12i2 
45 
1158 

.30 
19 
58 
405 
1312 
40 

3 

534 

8i2 

314 
70 
42i2 

53g 

.75 
4412 
82 
24l2 

53g 

1 

3Sg 

3 

234 

4 

312 

3 
52 
16U 

134 

15 

834 

912 

5Si2 
9 

978 
.75 

134 

32 

50 
13 

55 
20 

42l2 
14U 
25g 

1U 
.13 
43.1 
2I4I 
2i2| 
.88 

47l2 

48 
2121 
8 

15g 
134 

.90: 


83i2    84U 
•70       70l2 
"132      135 
♦90       

93  94 
♦48  55 
11612  116i2 

52l2     52l2 
♦14        15 

3812     39i8 
12612  128 
•58        5912 
164      16412 

4712     48 

28        28 

92       937g 

11412  11412 

934       97g 

Last  Sale 
6712    68I2 
♦3U      334 
Last  Sale 
40       40 
♦1234     1312 
Last  Sale 
*1H2     HS4 
Last  Sale 
♦18       20 
57       58 
402      405 
Last  Sale 
3912    40 
♦278       3 
47g      5 
*814       81 
♦3  3U 

♦67       70 
Last  Sale 
•5  5U 

♦.50      .75 
♦45       457g 
♦80       82 
24i2    24i2 
•5U      5i2 
♦.95     IMi 
33g      3i2 
2i2      2i2 
Last  Sale 
♦4  4l2 


3U 

3 
52 
♦16 
*1U 
15 


3 
52 
I6S4 

I84 

15 


Last  Sale 

*57  5812 

9  9 

978  10U 

♦.50  .75 

♦U4  U2 

3134  3134 

48  48 

13  13 

54l2  54i2 

20  20 


40 

14 
2l2 
1U 

*13 
4i2 
2i4 
25g 


40 
14 
234 
1U 
.15 
434 
214 
258 
.85 
4612  4734 
48        4812 


2U 

734 

158 

*134 

*.85 
15 


2l.i 
7'8 

15, 
Us 

.90 
I6I4 


70 


15 
39 

128 


84 
7012 


15. 
3934 
130 


Sales/or 

the 

Week 

Shares 


16512  16758 
4734  48't 
2712  2712 
9434     9534 

""978   "lifts 

.75     Feb'19 
•6834    69 
♦314      3l2 
.30     Feb'19 

3934    40 

•12U     13i2 

43      Feb'19 

1158     12 

.22     Feb'19 

*18i2    20 

57       57 

405      405 

13       Feb'19 

3978     401 

278       278 

5 

8l2 

3lg 

•68 

43i2    Jan' 19 

•5  5i.i 

•50       .75 

•44U     4578 

♦80        82 

z2412     24l2 

•518        0I2 

♦.99     l'/6 

3l2       4 
♦21l         234 

238      Feb'19 

*4  4l2 

312       3l2 

3  3 

52l2  52l2 

♦16  •  1634 

13g       134 

"♦8l~2  "Sh 
9  Feb'19 
♦ 5Si2 

"978    To~38 
.50      .50 


5 

8i2 
3'g 
72 


M 
33 
48 
♦13 


1U 
33 
19 
131 


5412     54l2 
*19l2     20 
♦41       43 


14 

212 
•1 
.12 

43, 

218 
*2l2 

.85 
48 
48 
*2ig 

8 

138 
158 

♦.85 
I6I4 


14 
258 
li2 
.13 
478 
21g 
2Bg 
.85 

48U 

4S12 
212 
8I4 
1>1 
17g 
.90 

17 


Last  Sale'ilz       Dec'lS 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Railroads 

65  Boston  &  Albany 100 

107  Boston  Elevated 100 

5  Boston  &  Lowell 100 

436  Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elec.  .no  par 

Do     pret no  par 

Boston  &  Wore  Elec no  par 

Do     pret no  par 

Chic  June  Ry  &  US  Y 100 

10  Do     pret.. ...100 

Connecticut  River .100 

22  Fltchburg  pref 100 

Georgia  Ry  &  Elec  stampd.100 

Do     pref.. ...100 

12  Maine  Central ..100 

2,578  Mass  Electric  Cos 100 

7,680      Do     pref  stamped 100 

1,142  N  Y  N  H  &  Hartford 100 

1  Northern  New  Hampshire.  100 
46  Old  Colony 100 

11  Rutland  pref... 100 

Vermont  &  Massachusetts.  100 

96  West  End  Street 50 

66  Do     pref 50 

Miscellaneous 
627  Amer  Agrlcul  Chemical... 100 

363      Do     pref ...100 

120  Araer  Pneumatic  Service..  25 

Do     pref 50 

158  Amer  Sugar  Refining 100 

90      Do     pref... 100 

2,152  Amer  Telep  &  Teleg 100 

657  American  Woolen  of  Mass.100 

435      Do     pref 100 

21  Amoskeag  Manufacturing 

Do     pref 

50  Art  Metal  Construe  Inc 10 

Atl  Gulf  &  W  I  SS  Lines.. 100 

Do     pref 100 

507  Booth   Fisheries.: no  par 

1,463  Century  Steel  of  Amer  Inc.  10 
215  Cuban  Portland  Cement..  10 

350  East  Boston  Land 10 

55  Edison  Electric  Ilium 100 

257  Fairbanks  Co. 25 

13  General  Electric 100 

544  Gorton-Pew  Fisheries 50 

255  Internat  Port  Cement 10 

20      Do     pref.. 50 

1 ,970  Island  Oil  &  Trans  Corp.  .  .   10 

McElwain  (W  H)  1st  pref. 100 

1,078  Massachusetts  Gas  Cos...  100 

57      Do     pref 100 

10  Mergenthaler  Linotype. -.100 

25  New  Eng  Cotton  Yarn 100 

328  New  England  Telephone. -100 

33  Nova  Scotia  Steel  &  C 100 

26  Pullman  Company 100 

2S5  Punta  Alegre  Sugar 50 

95  Reeee  Button-Hole 10 

4,620  Stewart  Mfg  Corpn 

2,553  Swift  &  Co. 100 

10  Torrlngton... 25 

1,008  United  Fruit 100 

6,437  United  Shoe  Mach  Corp..  25 

138      Do     pref -25 

4,075  U  S  Steel  Corporation 100 

113      Do     pref --100 

5,953  Ventura  Consol  Oil  Ftelds. 
Mlnlng 

Adventure  Con 25 

174  Ahmeek  _ --  25 

920  Alaska  Gold 1C 

Algomab  Mining 25 

660Allouez --  25 

25  Amer  Zinc,  Lead  &  Smelt.  25 

Do     pref 25 

600  Arizona  Commercial 5 

Butte- Balaklava  Copper..  10 

501  Butte  &  Sup  Cop  (Ltd)...    10 

1,281  Calumet  &  Arizona '  10 

44  Calumet  &  Hecla 25 

'Centennial 25 

2, 133  Copper  Range  Co 25 

300  Daly-West 20 


Range  Since  Jan.  1. 


1,235 

1,310 

350 

12 


26 
100 
171 

55 
430 

80 

25 
1,920 

70 


150 

2,887 

351 

20S 

10 
310 
440 

20 


20 

92 
840 

75 
■225 
378 

70 
320 
175 

.15 
142 
550 
495 


Davis-Daly   Copper 10 

East  Butte  Copper  Min...   10 

Franklin. 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Roy  ale  Copper 25 

Kerr  Lake —     5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper --  25 

Mason  Valley  Mine 5 

Massachusetts  Cousol 25 

Mayflower-Old   Colony.. -   25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pr*f 100 

Nlplsslng    Mines 5 

North  Butte 15 

North  Lake 25 

OJibway   Mining-. —   25 

Old  Dominion  Co... 25 

Osceola 25 

Pond  Creek  Coal 10 

Quincy 2o 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Seneca  Copper  Corp.. no  par 
Shannon 1° 


40iSouth  Lake 25 

500  South  Utah  MAS 6 

980  Superior 25 

610  Superior  &  Boston  Copper.   10 

335  Trinity - 25 

2,800  Tuolumne  Copper 1 

339  U  S  Smelt  Refin  &  Min...  60 

265      Do     pref -.50 

225  Utah-Apes  Mining 5 

970  Utah  Consolidated 6 

2,650!Utah  Metal  &  Tunnel 1 

270JVlctorta 25 

30  Winona 25 

404  Wolverine 25 

I  Wyandotte -   25 


131 
67 


28 
167 


Jan  8 
Jan22 
Feb  8 
Jan30 
Jan  9 


Feb  3 


30  Feb  7 

135  Jan  4 

84  Feb 14 

112  Janl5 

z5534  Feb28 


74  Fel)27 
80  Jan23 
2  Mar 
IOI2  Mar  7 
25?s  Febl3 
92  Feb21 
97  Feb28 
19  Jan24 
95  Jan  6 
43  Jan22 
51      Feb25 


100 

97i2 

55c 
5 
111 
113 

99 

46 

94 

79 

7812 

1712 

97 

63 

18U 

135g 

1134 
412 
164 

52l2 
1467g 

2834 
434 

18 
6 

90 

8U2 

69 
130 

92 

90 

46 
113i2 

48 

14 

32ig 
115 

52l2 
157i2 

44 

26I4 

88U 
113 
734 


Jan29 
Jan  3 
Jan  2 
Jan  7 
Jan  2 
Jan  2 
Jan29 
Jan20 
Jan21 
Feb  15 
Jan  9 
Jan21 
Feb  3 
Febl5 
Feb  7 
JanlO 
Mar 
Jan 
Feb  18 
Jan21 
Feb  7 
Mar  6 
Jan  2 
Jan 
Jan 
Janl7 
Jan20 
Janl4 
Feb  10 
Jan  7 
Jan22 
Mar  5 
Feb  13 
Feb 
Jan  3 
Jan23 
Jan30 
Jan  13 
FeblO 
Janl3 
Jan  2 
FeblO 
Jan  2 
Jan21 


.56  Feb  6 
67i2  Mar  6 
338  Mar  4 
20c  Janl5 
3934  Mar  7 
1034  Febll 
39  FeblS 
1034  Feb28 
20c  Jan30 
17i2  Jan23 
57      FeblO 

400  Mar  5 
1234    Jau21 

39  Mar  5 
258  Jan  2 
434  Feb  13 

8  Feb28 

3  Feb  6 
68  Mar  1 
4312    Jan27 

45g  Feb  6 
60c  Feb 19 
42>2  Feb  7 
79  Mar  4 
24      Jan  2 

4  Janl7 
99c  Mar  4 

3  Jan25 
2i2  Jan21 
2U  Febl8 

4  Feb  7 
2  Jan 13 
212  Feb24 

49ij  Feb  7 
157g  Feb26 

138  Mar  4 
1434  Mar  5 

812  Mar  3 

8'g  Febll 
57i2  Mar  1 

SU    Janl5 

9  Feb20 
40e    Jan  7 

1>8  Jan20 
30i2  Mar  5 
47i2  Feb26 
12ig  Feb  8 
54  Mar  4 
19i2   Feb  8 

40  Mar  4 
Jan22 
FeD25 

i.'.l  :•'• 

8c     Janll 

414  Mar  5 

1%   Jan22 

2      Feb  3 

75c    Febll 

43       Jan21 

44U    Jan24 

2i4    Feb  4 

712   Janl8 

1U    Jan28 

138  Mar  7 

60c     Jan  9 

15     Mar  5 


13 

2 
40c 


Highest 


140  Feb27 

73  Janl4 

95  Jan  3 

33  Mar  7 

108  Jan  6 


11      Janl4 


30i4  Feb  7 
135      Jan  4 

87lg  Jan  9 
113      Jan23 

58      Jan  2 


74  Feb27 
83  Jan  6 
312  Janl4 
171.1  Janl4 
33  Jan  4 
94  Mar  1 
05  Jan  3 
20  Janl8 
00  JanlS 
47i2  Jan  8 
55       Jan  6 


103'4 

99i2 

H4 

6 

12178 

1II8I2 

10712 

6312 


82 

22 
105l2 

667g 

22l2 

15 

14 
63g 
172 

61U 
15512 

32ig 
5l2 

21 
93g 

95 

86 

71 
135i2 

92 

94 

52 

12212 

54 

15 

4034 
130 

60 
16758 

4834 

31 

9658 
11512 

10i2 

.75 

71 
4 

30c 

44 

137g 

44 

1234 

30c 

2414 

63 
445 

14 

42i2 
3 

53g 
9l2 
37g 

7312 

4534 
5l2 

75c 

48 

8234 

27 
534 
1'8 
412 
234 
3 

434 
334 
4l8 

5434 

16U 
134 

17 
912 

1012 

63l2 

1034 

1H2 

60c 
158 

35U 

52 

1312 

61 

21 

43 

14i2 
3l2 

1%. 

14c 
6 
3 
3 

90c 

4814 

4834 

318 

838 
134 
2U 
1U 

19 


Jan  9 
Feb  5 
Feb  3 

Jan  8 
Fcb26 
Feb27 
Mar  3 
Mar  5 
Mar  7 
Janll 
Jan  6 
Feb20 
Jan  9 
Jan25 
Jan  2 
Jan  3 
Jan  2 
Janl4 
Jan  2 
Jan  2 
Feb28 
JanlO 
Jan  2 
Febl 
Feb20 
Feb25 
Jan  9 
Janl3 
Feb27 
Jan  7 
Jan  3 
Jan 
Jan  15 
JanlO 
Jan  14 
Feb20 
Mar  7 
Feb21 
Mar  7 
Mar  3 
Jan25 
Jan  3 
Jan25 
Febl5 

Feb  6 
FeblO 
Jan  3 
Feb  7 
Jan21 
Feb28 
Janl4 
Jan  6 
Jan  17 
Feb2» 
Jan  4 
Jan  3 
FeblS 
Jan25 
Feb  3 
Jan31 
Jan  3 
Jan  6 
Febl3 
Jan  2 
Jan  2 
Feb  18 
Jan  4 
Jan21 
Feb27 
Jan24 
FeblO 
Jan  2 
Jan  3 
Jan  9 
Jan  2 
Feb  13 
Jan23 
Jan  3 

Mar  5 
Jaul4 
Jan  13 
JanlS 
Jan2S 
Jan20 
Janl3 
Jan  4 
Feb26 
Jan  13 
Janl4 
Janl4 
Jan  2 
Jan  3 
Jan  6 
Feb  4 
Jan  4 
Jan  9 
Febl4, 
FeblO' 
Jan  41 
Jan  41 
Janl3; 
Febll1 
Feb27i 

Mar  4| 
Jan  3 
Jan  2 

Mar  7 
Jan  2 
Jan  4 1 
Janl4 


Range  for  Previous 
Year  1918 


Highest 


122l2  Apr 
37  Jan 
80  July 
19      Jan 


150 
.50 


Apr 
Dec 


lOU  Mar 


25  July 
138     July 

82l2  Apr 
104      Feb 

53       Jan 

106  Sept 
70  Oct 
77i2  June 

134  Sept 

8I2   Jan 

27      Feb 

84       Oct 

i88i2June 

20  Jan 
80  Aug 
37  Feb 
47      Jan 

78I2   Jan 

8858   Jan 

.40  July 

4     Sept 

99      Jan 

107  June 
9034  Aug 
4512  Jan 
90  Jan 
6OI2  Jan 
76       Jan 

11  Feb 
98  Jan 
58i2    Jan 

21  Jan 
lOU  May 
lll2  Nov 

4      Jan 

134     June 

27i2June 

12S       Jan 

27      Aug 

412    Oct 

12  Apr 
31s   Aug  I 

88  Sept, 
17714  Jan! 
62  June! 
107  June 
88  Jan 
82l2  July 
53      Dec. 


146  Nov 

80  Nov 

104  Nov 

40  Sept 

170  Aug 

3  June 

15  June 


102 
29 
11 
27 

102 
45 


Jan 
Jan 
Jan 
Oct 
Aug 
Jan 


3014  Nov 
147      Apr 

85i2  Dec 
125     Nov 

65  Jan 
II6I4    Jan 

81  Feb 
88     Nov 

7i2May 
33  May 
46  May 
95  Nov 
11212  Dec 
25  Jan 
90      Oct 

50  July 
62      Apr 

106  Oct 
100      Dec 

2i2  Mar 
155g  Mar 
115i2May 
115  Dec 
109ig  Oct 
605g  May 
9712  Dec 

92  Nov 

82  June 
zl9  Dec 
12OI4  Feb 

6714  Nov 
28i2  Sept 
1478  Dec 
1712  May 

584  May 
186  Nov 
64U  Nov 
15734  Nov 
35     Aug 

712  Oct 
23     Nov 

fir.g  Dec 

93  Nov 
9H4  Nov 
71      Nov 

147  Nov 
95       Oct 

100i2  Oct 
69      Jan 

130     Nov 

51  Dec 
137s  Mar 
4U2  Nov 

14614  Aug 
56      Deo 


II512   Jan 

166      Dec 

3812  July 

48i2  May 

2434    Aug 

26I2  May 

87     Mar 

II6I2  Aug 

108     Mar 

1133s  Dec 

5      Jan 

9     Nov 

i2June 

1»4    Jan 

69      Dec 

86      Nov 

138   Apr 

538  Nov 

.15  July 

.45  May 

40i2  Dec 

54      Feb 

10      Dec 

21i4  July 

4OI2  Dec 

54     July 

11      Jan 

I6I4  Aug 

.20    Oct 

.48  Nov 

1634  Dec 

33    May 

61      Dec 

73l2May 

425      Dec 

470      Dec 

1034  June 

14i2  Feb 

40      Deo 

5U2  Nov 

ll2   Apr 

3     Sept 

4'i   Dec 

678  Mar 

8i2  Mar 

12     Nov 

3    June 

6      Feb 

73i2  June 

8434   Oct 

39       Jan 

5734  Nov 

434  Dec 

1018    Jan 

40  July 

1      Jan 

4478  Dec 

70    May 

79t2    Oct 

84      Feb 

19i2    Jan 

29     July 

5      Jan 

6i2   Oct 

.80  Sept 

13,i  May 

334  Dec 

834May 

2      Jan 

314  Mar 

234  Dec 

G      Feb 

334  Sept 

7      Jan 

.65  Mar 

4l2  Nov 

.40  June 

414    Oct 

50i2  Dec 

66i2May 

16i2  Dec 

20l2May 

114  Aug 

2i2  July 

934  Dec 

1714  Mar 

12      Aug 

20      Jan 

63i2  Dec 

80      Jan 

8'4>   Jan 

9'8  Apr 

10i2  Deo 

17Sg  May 

.25  Feb 

.95  Mar 

i2  June 

158  Dec 

32      Dec 

45i2   Jan 

46I2  June 

65      Jan 

1234  Dec 

2014   Feb 

59      Dec 

78    May 

191 2  Dec 

25«4  May 

38      Deo 

57      Jan 

7      Jan 

1534  Dec 

2 34  Deo 

534   Jan 

12  Sept 

2      Jan 

.10  Dec 

.20   Jan 

4      Feb 

87g  Nov 

lU  Aug 

4S4  Sept 

2i2  Sept 

412  Feb 

.73   Dec 

1%  Aug 

36      Apr 

501 2    Oct 

42      Julv 

4712  Nov 

II4  Mav 

413  Nov 

7      Deo 

12      Jan 

1      Dec 

3i{,  Apr 

158  Dec 

3      Jan 

i2  Nov 

2      Jan 

18      Dec 

36      Jan 

.40  Mav 

1  1/.  Mar 

*  Blfl  ana  asked  prices,    a  Ex-dlvldend  And  rights.    «  Assessment  paid,    b  Ex-stock  dividend.    A  Ex-rlgbts.    1  Ex-dlvldend.    m  Half-paid. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  March  1  to  March  7,  both  inclusive: 


Friday 

Sales 

Last 

Week's  Range 

for 

Range  since  Jan. 

L. 

Sale. 
Price. 

of  Prices. 
Low.      High. 

Week. 

Bonds — 

Low. 

High. 

U  S  Lib  Loan  3%s.l932-47 

98.44  99.64 

593,700 

98.04 

Feb 

99.64  Mar 

1st  Lib  Loan  4s. 1932-47 

93.24  93.74 

4,100 

91.64 

Jan 

94.00 

Jan 

2d  Lib  Loan  4s.  .1927-42 

93.04  93.54 

13,400 

92.04 

Jan 

94.02 

Jan 

1st  Lib  L'n  4%s.l932-47 

93.54  94.96 

6,700 

93.44 

Feb 

96.50 

Jan 

2d  Lib  L'n  4%s_1927-42 

93.50  94.00 

15,350 

93.50  Mar 

95.90 

Jan 

3d  Lib  Loan  4 Ms..  -1928 

95.04  95.46 

51,800 

94.64 

Feb 

96.50 

Jan 

4th  Lib  Loan  4 Ms. -1938 

93.74  94.18 

107,100 

93.54 

Feb 

96.50 

Jan 

Am  Tel  &  Tel  coll  4s.  .1929 

84         84  % 

9,000 

83  % 

Jan 

84  'A 

Feb 

Convertible  6s 1925 

103%  103  % 

13,000 

100  % 

Jan 

103% 

Mar 

Anglo-French  5-year  5s — 

97% 

97%     97% 

1,000 

97  % 

Mar 

97  % 

Mar 

Atl  G  &  W  I  SS  L  5S--1959 

79        80 

7,000 

79 

Feb 

83  A 

Jan 

Chic  June  &  XJ  S  Y  4s.  1940 

77 

74         77 

7,000 

74 

Feb 

77 

Mar 

Mass  Gas  4 %s..- 1929 

94         94 

2,000 

92 

Jan 

94 

Mar 

4%s 1931 

87%     87% 

1,000 

86 

Jau 

87  % 

Mar 

N  E  Telephone  5s 1932 

.  92         93 

3,000 

90% 

Jan 

93  A 

Feb 

N  Y  N  H  &  H  conv  3%S  '58 

52         52 

1,000 

52 

Mar 

52 

Mar 

Punta  Alegre  Sugar  6s .  1 93 1 

94 

92         94 

16,000 

87 

Jan 

94 

Mar 

Swift  &  Co  1st  5s 1944 

96         96 

7,000 

95  % 

Feb 

96  A 

Jan 

99%     99% 

10,000 

99 

100 

Ventura  Oil  conv  7s_.1922 

107 

107      107 

1,000 

94 

Jan 

107 

Mar 

Western  Tel  &  Tel  59-1932 

90        91 

6,000 

89 

Jan 

91 

Mar 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  March  1  to  March  7,  compiled  from  official  sales 
lists: 


Stocks 


Par 


Arundel  Sand  &  Gravel. 100 

Atlantic  Petroleum 10 

Baltimore  Tube.  - 100 

Celestine  Oilvt 

Consol  G ,  E  L  &  Pow . .  100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical_.no  par 

Elkhorn  Coal  Corpn 50 

Mt  V-Woodb  Mills  v  t  rlOO 

Preferred  vtr 100 

Northern  Central 50 

Pennsylv  Wat  &  Pow. .  100 

Robinson  Oil,  pref 10 

United  By  &  Electric. .50 
Wash  Bait  &  Annap 50 

Preferred 50 

Wayland  Oil  &  Gas 5 


Bonds. 

Atl  C  L  (So  Ca-o)  4s. .  1948 
City  &  Subur  1st  5s. -1922 
Cons  G,  E  L  &  P  4%s.l935 

5%  notes 

6%  notes 

Cosden  &  Co  Ser  A  6s.  1932 

Series  B  6s 1932 

Cosden  Oil  &  Gas  6s.  .1919 

Detroit  &  Flint  5s 

Elkhorn  Coal  Corp  6s.  1925 

Hess  Steel  6s 

Hous  Oil  div  ctfs..  1923-25 
Jamison  C  &  C — G  C  5s  '30 
Klrby  Lumber  Contr  6s  '23 
Macon  Dub  &  Sav  5s.  1947 
Monon  Vail  Trac  5s. .1942 
N  O  Mobile  &  C  1st  5s  1960 
Norfolk  Street  Ry  5s.  1944 

Seab  &  Roan  5s 1926 

United  Ry  &  Elec  4s. .  1949 

Income  4s 1949 

Funding  5s. 1936 

do        small 1936 

Wash  Bait  &  Annap  5sl941 


Friday 
Last 
Sale. 

Price. 


2% 

ibs" 
_____ 

4% 

..... 


Week's  Range 

of  Prices. 
Low.      High. 


4% 
38 
28  A 
17 

71  % 
72 
SO 


98  % 


98 
97  A 


99}. 


38    38 

2A      3 
70   70 

1.05  1.10 
107%  108  A 
81    82  A 

7% 

4% 
37 
27 
17 
71 
72 
80 

7%       7% 
19%     19% 
25%     26 
37%     37% 

3%      3% 


83%  83% 

98%  98% 

84%  85 

98  98 

97%  97% 

92  92% 

92%  92% 

99%  99% 

92  92 

98  98% 
95  95 

110  110 

90%  90% 

99  99% 
78%  78% 


32  32 

95  95 

96  96 
72%  72% 
55  55% 
76  76 
76  76 
82%  82% 


Sales 

for 

Week. 

Shares. 


120 

8,571 
25 

1,500 
335 
161 

4,459 
313 
125 
115 
140 
261 
10 
279 
100 

1,996 

243 

20 

450 


$1,000 
2.000 
6,000 

25,000 
8,000 

14,000 

14,000 
2,000 
2,000 
8,000 
1,000 

10,000 
1,000 

13,000 
1,000 
1,000 

15,000 
2,000 
1,000 

10,000 

29,000 

2,000 

200 

5,000 


Range  since  Jan.  1. 


Low. 


34%  Jan 

2  Jan 

70  Jan 

1 .05  Mar 

105  Jan 

79%  Feb 

6%  Feb 


4 
32 

■27 

in 

71 
72 


Jan 
Jan 

Mar 
Jan 
Feb 

Mar 


77%  Jan 

7%  Feb 

19  Jan 

25%  Mar 

35%  Feb 

3%  Feb 


83  Jan 

98%  Mar 

84%  Mar 

95%  Jan 

97%  Feb 

84%  Jan 

85%  Jan 

99%  Jan 

92  Mar 

98  Feb 

94  Feb 
98%  Jan 
90%  Feb 
98%  Jan 
78%  Mar 
86  Jan 
32  Mar 

95  Mar 

96  Jan 
72  %  Feb 
52%  Jan 
75  Jan 
75  Jan 
82%  Mar 


High. 


38  Feb 

3%  Jan 

.  72  Jan 

1.50  Feb 

108%  Mar 

83  Jan 

8%  Feb 

4%  Feb 

40%  Feb 

30  Jan 

17%  Jan 

74%  Jan 


80 
80 


Feb 
Feb 


7%  Feb 

20%  Jan 

27  Jan 

37  A  Mar 

4%  Feb 


83  A  Feb 

100  Jan 

85%  Jan 

98  %  Feb 

98%  Feb 

92%  Mar 

92  %  Feb 


99  > 
92 

99 '  i 
95 
112 


Mar 
Mar 
Jan 
Feb 

Fell 


90%    Mar 
99%     Feb 


78  % 
86 
32 
100 
96 
76% 


Mar 
Jan 

Mar 
Jan 
Jan 
Jan 


55%  Mar 

76  Mar 

76  Mar 

83  %  Jan 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Mar.  1 
to  Mar.  8,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


I  Friday 
Last 
Sale. 
Par.  Price. 


17% 
81% 


5% 
20 


100 

2% 


American  Sewer  Pipe..  100 
Am  Wind  Glass  Mach.100 

Preferred 100 

Am  Wind  Glass  Co,  pf.100 

Carnegie  Lead  &  Zinc 5 

Columbia  Gas  &  Elec  . .  100 
Consolidated  Ice,  com.. 50 

Preferred 50 

Crucible  Steel,  pref 100 

Harb  Walk  Refrac,  pref  100 
Indep  Brewing,  com 50 

Preferred 50 

La  Belle  Iron  Wks,  comlOO 

Lone  Star  Gas. 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproof lng,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil .1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas. 25 
Pittsb  Brewing ,  com 50 

Preferred 50 

Pittsburgh  Coal,  com..  100 

Pittsb  Jerome  Copper 1 

Pittsb  &  M I  Shasta  Cop 
Pittsburgh  Oil  &  Gas..  100 
Pittsburgh  Plate  Glass.  100 
Riverside  East  Oil,  com 

San  Toy  Mining 1 

Union  Natural  Gas 100 

U  S  Steel  Corp.  com. .  .100 

Preferred 100 

\\  est'housc  Air  Brake.. 50 
West'house  Elec  &  Mfg.  50 
West  PcnnTtac&  W  l'.UKI 


Bonds. 

Penn  Street  Ry  5s 

Pittsb  Brewing  6s 19491 

Bit  tab  Coal  deb  5s 1931 1 


Week's  Range 

of  Prices. 
Low.      High. 


206  % 
50 

7% 
14% 
19 
45 
29% 

5 
12% 
48 


9% 
117 


7c 

123% 
95% 


45% 


17%  17% 

81  84 

79%  80 

98  98 


18    20 
91%  91% 
100   100 
2%   2% 
8%   8% 
104   104 
200   204 
49%  50 

6%   7% 
14    14% 
18%  19 
44%  45 
29%  29% 
4%   5 
12%  12% 
46%  48 
18c   20c 
31c   34c 
9%   9% 
117   117 
%    % 
7c    8c 
123   123% 
92%  95% 
114   114 
93%  94% 
45    46 
13    13 


90 
66% 


Sales 

for 

Week. 

Shares. 


245 

845 

60 

25 

100 

100 

1,205 

125 

15 

10 

260 

10 

50 

997 

335 

980 

520 

265 

835 

1,339 

945 

120 

430 

10,700 

1,000 

1,624 

60 

400 

3,000 

ISO 

290 

100 

334 

1 ,220 

50 


$1,000 

2,000 

500 


Range  since  Jan.  1. 


Loto. 


16  Jan 

79  Jan 

77%  Jan 

98  Mar 
7  Mar 

39%  Feb 

3  Jan 

15  Feb 

91  Jan 

99  Jan 
1%  Jan 
5%  Jan 

94%  Feb 

170  Jan 

48  A  Jan 

5  Jan 


Jan 
Jan 


42  A    Feb 
28%  Jan 


2 

7 

45 

8c 

21c 

8 

117 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


%  Feb 

6c  Feb 

122  Jan 

88%  Feb 

114  Mar 

93  Jan 

40%  Jan 

13  Mar 


High. 


18%  Jan 
88  Jan 
81  Jan 
Mar 
Mar 
Feb 
Mar 
Mar 
Feb 
Jan 


7 
45% 

6% 
20 
92 
100 


3%     Feb 
10        Feb 


105 

204 

53 


Feb 
Feb 
Jan 


10%  Jan 

18%  Jan 

20%  Feb 

45%  Jan 

31%  Jan 

5%  Feb 

14  %  Feb 

49%  Jan 


20c 
34c 


Feb 
Feb 


10  %  Feb 
120  Jan 
Jan 
Jan 
Jan 
•Tan 


9c 

128 
9.6% 

114%  Feb 
95%  Jan 
ir.  w  Feb 
13   Mar 


90  Mar  90  Mar 
52  Jan  68  Feb 
95%  Jan   96%  Feb 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
March  1  to  March  7,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Par. 


Alliance  Insurance 10 

American  Gas 100 

American  Milling 10 

American  Railways,  pf.100 
Baldwin  Locom,  pref ..100 
Buff  &  Susq  Corp  pf  vtclOO 

Cambria  Iron 50 

Cambria  Steel 50 

Elec  Storage  Battery ..100 
General  Asphalt 100 

Preferred 100 

Huntingdon  &  Broad  Top. 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh   Valley 50 

Mldvale  Steel  &  Ord 50 

Minehill  &  S  H 50 

Northern  Central 50 

Pennsylv  Salt  Mfg 50 

Pennsylvania 50 

Penn  Traffic 2% 

Pennsylv  Warehousing .50 
Philadelphia  Co  (Pittsb) — 

Pref  (cumulative  6%). 50 

Phila  Electric  of  Pa 25 

Phila  R  T  vot  tr  rects..50 
Philadelphia  Traction.. 50 
Phila  &  Western ,  pref.  .  -50 
Reading 50 

2d  preferred 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

U  S  Steel  Corporation  .100 
Warwick  Iron  &  Steel. .  - 10 
W  Jersey  &  Sea  Shore.  .50 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

York  Railways,  pref 50 

Bonds. 

U  S  Lib  Loan  3 %s.  1932-47 

2d  Lib  Loan  4s. .  1927-42 

2d  Lib  L'n  4 %S- 1927-42 

3d  Lib  Loan  4%s_-1928 

4th  Lib  Loan  4%s._1938 

Elec  &  Peop  tr  ctfs  4S-1945 

Inter- State  Rys  coll  4s  1943 

Lake  Super  Corp  5s.  .1924 

Lehigh  Valley  6s 1928 

Consol  4%s 1923 

Registered  6s 1923 

Lehigh  Val  Coal  1st  5s  1933 

Registered  5s 1933 

Penn  RR  general  5S..1968 
Pa  &  Md  Steel  cons  6s. 1925 
Peoples  Pass  tr  ctfs  4S-1943 
Phila  Co  1st  5s  stpd-.1949 
Cons  &  coll  tr  5s  stpd  *51 
Phila  Electric  1st  5s.  .1966 

do         small 1966 

Reading  Terminal  5s -1941 

Reading  general  4s 1997 

United  Rys  Invest  5s.  1926 


Friday 
Last 
Sale. 

Price. 


59% 
67 
100 


28H 

38% 
20 

71% 
55'. 


44% 
"37% 

36 

25% 
25% 


3% 

3 
38% 
71 


43 

73% 
88% 
31 


40% 
63% 

101% 

102 


101% 


Week's  Range 

of  Prices. 
Low.      High. 


19%  19% 

03  64 

10%  10% 

65  65 


103 

52 

41 
110 

59% 
67% 
102 
6 


103 
52 
41 

110 

59 

65 

98 

6 

28%     28% 
28        39% 
19%     20% 
70%     72 
55        56% 
41%     42% 
52%     54 
72         72 
84%     84% 
44%     44% 
2  15-16      3% 
37%     37% 


35 

25% 
24% 
69% 
27 
81 
38 
3  3-16 

3 
38% 
71 
92 

8% 
43 
73% 
79% 
31 


36 

25% 

25% 

70 

27 

85% 

38 

3% 

3 
38% 
71% 
94% 

8% 
43 
73% 
90 
31 


98.50  99.50 
92.80  93.36 
93.60  93.70 
94.90  95.30 
93.60  94.10 
69%     70 
40%     40% 
63        63% 
101%  101% 
102       102 
102       102 
100%  100% 
99%     99% 
93%     95 
101%  101% 
72        72 
100%  100% 
87        87% 
93%     94 


94 

103 
84% 
67% 


94 

103 

85 

67% 


Sales 

for 
Week. 
Shares. 


Range  since  Jan.  1. 


Low. 


10 
95 

100 

50 

3 

100 

40 

5 

1,625 

1,097 

722 

86 

234 

3,554 

3,475 

217 

760 

220 

4 

100 

80 

4,400 

863 

100 

132 

810 

2,512 

30 

10 

1,505 

120 

6,063 

360 

170 

337 

1,621 

50 

40 

31 

1,626 

10 


$2,950 

2,700 

1,350 

12,300 

30,000 

4,000 

4,000 

25,000 

31,000 

1,000 

2,000 

2,000 

2,000 

6,000 

1,000 

7,000 

6,000 

2,000 

5,000 

500 

1,000 

11,000 

9,000 


19  Jan 

60  Jan 

10%  Feb 

64%  Feb 

100%  Jan 

50  Feb 


40 
110 


Jan 

Feb 


51%     Jan 
39        Jan 


Jan 

Mar 


76 
6 

25%  Jan 

19%  Feb 

17  Jan 

69%  Feb 

z54%  Jan 

41  Jan 

50  Jan 

71  %  Feb 

84  Jan 

44%  Feb 

2  15-16  Mar 

37%  Mar 

31  %  Jan 

24%  Jan 

z23%  Jan 

69%  Feb 

27  Mar 

76%  Jan 

38  Mar 

2%  Jan 

2%  Jan 

37  Jan 

70%  Jan 

88%  Feb 

8%  Jan 

43  Mar 

73%  Mar 

75  Feb 

31  Mar 


98.30  Feb 
91.80  Jan 
93.40  Feb 
94.50  Feb 
93.40  Feb 
69  Feb 
40%  Mar 
58  Jan 
101 A     Jan 


High. 


102 
102 
100 

99 

93% 
101 

72 
100 

86 

93% 

93% 
103 


Mar 

Mar 
Jan 
Feb 

Mar 
Feb 

Mar 
Jan 
Feb 
Jan 
Feb 

Mar 
84%  Mar 
62  %     Jan 


19%  Feb 

69  Jan 

10%  Feb 

69%  Jan 

103  Mar 

53  Jan 
41  %  Feb 

113%  Jan 

60%  Feb 

72  %  Feb 
108  Feb 

6  Mar 

29  jan 

39)  .  Mar 

21  %  Feb 

73  Jan 
56%  Jan 
44%  Jan 

54  Mar 
75  Jan 
84%  Feb 
46%  Jan 

3%  Mar 

37%  Mar 

36  Feb 

25%  Jan 

28  Jan 

71  Jan 

27  Mar 

85%  Mar 

38  Mar 

3%  Feb 
3  3-16Feb 

39%  Jan 

74%  Jan 

96%  Jan 

8%  Feb 

46  Jan 

75  Jan 

90  Mar 

32  Jan 


99.70  Jan 
93.68  Jan 
95.30  Jan 
96.38  Jan 
95.64  Jan 
71  Jan 
40%  Feb 
63%  Mar 
102%     Jan 


102 

102% 

100% 


Mar 
Jan 
Jan 


99%   Mar 


98 
102% 

72 
100% 

89% 

96 

97% 
103 

86% 


Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Mar 
Jan 
Feb 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Mar.  1  to  Mar.  7,  compiled  from  official  sales  lists: 


Stocks- 


Par 


American  Radiator 100 

Amer  Shipbuilding 100 

Armour  &  Co,  preferred-  - . 
Booth  Fisheries — 

Common. .new  (no  par) 

Preferred 100 

Chic  City&C  Ry  pt  sh  com 

Preferred 

Chic  Pneumatic  Tool. .100 

Chic  Rys  part  ctf  "3" 

Chicago  Title  &  Trust.  100 

Commonw-Edison 100 

Cudahy  Pack  Co,  com.  100 

Deere  &  Co,  pref 100 

Diamond  Match 100 

Hartman  Corporation.  100 
Hart  ,Shaf  f  &M  at  x  ,com .  1 00 

Illinois  Brick 100 

Libby  (WI) 

Lindsay  Light 10 

Middle  West  Util,  pref  .100 
National  Carbon,  pref.  100 
People's  G  L  A  Coke..  100 
Pub  Serv  oi  N  111,  com.  100 

Preferred 100 

Quaker  Oats  Co,  pre! ..  100 
Sears-Roebuck,  com 100 

Preferred 100 

Shaw  W  W,  com 100 

Stewart   Warner   Speedom 

Common 100 

Swift  &  Co 100 

Swift  International 

Un  Carb  &  Car  Co(no  par) 
Union  C  &  C  Co  Rights  B 
United  Pap  Board, com.  100 

Preferred 100 

Ward,  Montg  &  Co,  pref.. 
Wilson  &  Co,  common.  100 

Preferred 100 

Bonds. 

Armour  &  Co  deb  0s.  .1924 
Booth  Fish  s  f  d  6s. -.1926 
Chicago  City  Ry  5s.  .1927 

Chicago  Rys  5s 1927 

Chicago  Telephone  6s.  1923 
Commonw  Edison  6s.  19 1 S 

Liberty  Loan  3d  4  'iS 

Metr  WSldoF.l  1st  4s.  1938 
Pub  Ser  Co  1st  ret  g  r.s  1956 
Swllt  &  Co  1st  g  5s  . .    1944 


Friday 
Last 
Sale. 

Price. 


101% 


9% 
64 


180 
102% 


25% 
13% 


91% 


129 
48 
62% 


76% 


93  I , 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

285 

285 

66 

109 

109 

80 

101%  101% 

1,593 

20 

20% 

1,730 

80 

83 

145 

% 

1 

278 

8% 

9% 

165 

64 

64 

71 

1 

1 

55 

180 

180 

100 

113 

113% 

139 

102 

103 

595 

95% 

95% 

•85 

113%  113% 

20 

55% 

55% 

10 

72 

72 

55 

56 

56 

15 

23% 

25% 

16,740 

13% 

15% 

4,774 

50 

50% 

122 

122%  122% 

20 

50 

50 

35 

89 

90 

45 

90 

90 

170 

102% 

103 

90 

171 

174 

343 

120 

120 

50 

91 

92 

52 

89% 

91% 

2,140 

123% 

130 

9,915 

46% 

48% 

17,048 

61% 

62% 

12.166 

4 

4 

45 

20 

20 

15 

65 

65 

50 

110% 

111% 

100 

69% 

77 

920 

98% 

99 

25 

100%  100% 

$3,000 

92% 

92% 

5,000 

83 

83 

200 

78% 

7S-, 

11,000 

96 

96 

3,000 

93 

93  »s 

32,000 

95.10  95.10 

1,000 

55% 

55% 

9.000 

87% 

13,000 

95% 

96 1  i 

18.000 

Range  since  Jan.  1. 


Low 

High. 

285 

Feb 

290 

Jan 

100 

Feb 

112 

Feb 

101% 

Jan 

102 

Feb 

18 

Feb 

21% 

Feb 

79 

Feb 

83 

Mar 

H 

Jan 

1 

Feb 

8% 

Feb 

11 

Feb 

80% 

Feb 

65 

Feb 

1 

Mar 

2 

Feb 

178 

Feb 

185 

Jan 

111 

Feb 

115 

Jan 

100% 

Feb 

104 

Jan 

95 

Feb 

97 

Feb 

109 

Jan 

114 

Feb 

54% 

Feb 

55% 

Feb 

68 

Feb 

77% 

Feb 

56 

Feb 

60 

Jan 

19% 

Jan 

25% 

Mar 

9% 

Feb 

16 

Feb 

50 

Mar 

53 

Jan 

121 

Feb 

122% 

Mar 

46 

Jan 

62 

Feb 

88% 

Feb 

92 

Jan 

89 

Feb 

90 

Jan 

101 

Feb 

103 

Feb 

168% 

Feb 

179 

Jan 

119 

Jan 

121 

Feb 

91 

Feb 

92% 

Feb 

84 

Jan 

93 

Feb 

115% 

Jan 

130 

Mar 

41% 

Jan 

48% 

Mar 

56 

Jan 

62% 

Mar 

3% 

Feb 

4 

Feb 

17% 

Jan 

21% 

Jan 

65 

Mar 

65 

Mar 

110 

Jan 

112 

Jan 

66% 

Jan 

77 

Feb 

95 

Feb 

99 

Mar 

100% 

Mar 

100% 

Mar 

89% 

Feb 

92% 

Feb 

81 

Jan 

S4 

Feb 

78% 

Feb 

81 

Jan 

96 

Feb 

96% 

Jan 

98 

Feb 

94  X 

Jan 

95.10  Mar 

95.10  Mar 

55% 

Mar 

66 !  • 

Jan 

87% 

Jan 

S7'; 

Jan 

95% 

Mar 

9S'4 

Jan 

Mar.  8  1919. 


THE    CHKOJNKJJLE 


961 


Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW   YORK  STOCK  EXCHANGE 
DAILY.   WEEKLY   AND  YEARLY. 


WerX  tidini) 
March  7  1919. 

Siocki . 
Snares.        Par  Value 

Railroad. 

Ac, 

Bonds 

State.  Man 

Sc  foreign 

Bond). 

a.  s 

Bond* 

393,375 
805,625 
800,422 
750,100 
685,640 
1,027,370 

$34,901,500 
75,342,000 

74,029,700 
69,825,000 
62,771,000 
96,413,000 

¥809,000 
1,702,000 
1,705,000 
1,421,000 
1,087.000 
1,040,000 

$285,000 

$4,186,000 

Mon  lay 

Tuesday - 

Wednesday 

890.000  10,003,000 

750.0001  10,402,000 
911,000       8,232,000 
519,000|      6,077,000 

Friday . 

475,5001     3,195,500 

Total 

4,474,832 

$413,342,700 

$7,764,000 

83,838,500  $47,155,500 

■ialet  at 

s'id  York  S'.oct 

Exchange. 

Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Govei  nment  bonds 

State ,  muu . ,  &c . ,  bonds 
RR .  and  raise .  bonds. . 

Total  bonds 


•■VeeK  endlm/  March  7. 


4,474,832         1,968.630 
$413,342,700  $181,440,600 
$800 


$47,155,500 
3,836,500 
7,764,000 


$9,391,000 
3,770,500 
6.202,500 


Jan.  1  to  March  7. 


24,544,038 

.$2,692,279,405 

$28,700 


27,335,317 

$2,575,154,200 

$8,000 


$393,333,000        $103,258,500 
102,677,500  46,150,500 

77,808.000  63,306,500 


$58,756,000    $19,424,000        $573,878,5001       $212,715,000 


DAILY   TRANSACTIONS    AT   THE    BOSTON,    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
March  7  1919 

Boston.                   Philadelphia. 

Baltimore. 

Shares.    Bond  Sates.  1    Shares. 

Bond  Sales. 

Shares. 

Bond  Sales 

Saturday ._ 

6,605 
17,426 
15,678 
14,872 
11,426 
18,429 

$25,000  3,240 
97,100  7,342 
84,550         4,642 

126,100          7,730 

46,000          9,621 

9,000          3,069 

$19,000 
18,350 
47,500 
37,350 
53,000 
17,000 

4,813 
7,147 
2,386 
1,714 
3,510 
423 

$19,100 
28,700 

17,100 

Wednesday 

Thursday 

62,800 
29,100 
20.000 

84,436 

Lotal 

$387,750        35,644 

$182,200 

19,993 

$176,800 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Mar.  1 
to  Mar.  7,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  March  7 . 
Stocks —  Par. 


Friday 
Last 
Sale. 

Price. 


AetnaExploslves.rtnopar)        9y 
Preferred  r 100 

Amer  Bosch  Magneto  r  (t) 
Amer  &  Brit  Mfg,  com  100        4% 
Am  Road  Machinery. r.(t) 
Amer  Writing  PaD  com  100        5 

Brill  (J  G)  Co_r 100      37% 

Brit-Amer  Tob  ordinary  £1 

Ordinary  bearer £1      25% 

Bucyrus  Co.r 100      17 

Car  Ltg  &  Power,  r 25        2% 

Chalmers  Mot  Corp.r.  (t)        4% 
Cities  Service  com.r 100 

Bankers' shares  w  l_r I     37 

Dictograph  Produots.r.lO      1024 
Emerson    Phonograph... 5i       3% 

Fairbanks  &  Co.r 25 !     56 

Freeport  Tex  Co.  (no  par)      43 
General  Asphalt  com  r  100      6654 

Pref  erred,  r... 100'   101 

Gillette  Safety  Razor.  r.(t) 

Havana  Tobacco  com  r  100 

Preferred  .r 100  . 

Hupp  Motor  Cat  Corp.l0: 
Imp'l  Tob  of  G  Br  &  Ire_£l  I 
Intercontinental  Rubb.100 

Jones  Bros  Tea.r 100| 

Keyst  Tire  &  Rub  com.  100 
Lackawanna  Co  Coal  r  10! 
LakeTorp  Boat,  com.r.  10  . 
Libby,  McNeil  &  LibbyrlO 

Lima  Locom  com.r 100  . 

Morris  (Philip)  &  Co  w  1.10 
Nat  Fireprooflng  com  r.50 

Pref  erred. r 50 

Nat  Ice  &  Coal.r 100 

Nat  Mot  Cur  &  Veh.r_.(t) 

No  Am  Pulp&Pap.(Dopar) 

Peerless  Trk  &  Mot  Corp50      22 % 
Perfection  Tire  &  Rubb  r  1     13-16 

Rem'nTypewr  com.r.. 100 

Standard  Mot  Constr.r.  10        8% 

Stewart   Mfg.r 40 

8ubmar  Boat  Corp  v  t  o.  5      16  % 

8wtft  Internat'l.r 15      48}* 

Un  Carbide  &  Carbon  r  (t)       62 
United  Motors.r..  (no  par)      42  % 
United  Profit  Sharing.  _ 25c  1  15-16 


7% 
16Js 
18  X 
26 

70  % 

23% 

'25  % 
..... 

8 
14M 

02  4 


Week's  Range      for 

of  Prices.        Week. 
Low.      High.   Shares. 


9 
62 
65 

2% 
18 

4% 
28 'A     39 
24        24 
24% 
15 

2 

4% 
348 


9% 
62 
65  H 

4% 
30 

5% 


25% 
17% 
2A 

352      ! 


36%     38% 
10%     11  'A 


4% 
56 
45     i 


3% 
56 

35 

64?4  68  % 

99  'A  104 

129  129      i 

2  2      j 

3  3 
6%  7% 

16%  17% 

1754  19     | 

24%  26     ' 

6354  7254 

1654  24% 

I A  *2 

24  25  % 

30%  30% 

7%  11% 

6%  8 

14  1454 

53%  6254 

17  17 

3%  4J4 

1954  22% 

11-16  13-16 

45%  45% 

8%  8% 

3854  40 

13%  16J4 

46%  48% 

61%  63 

42  42% 

1%  2 


18,600 

75 

600 

1,700 

3,600 

6,800 

2,100 

100 

5,600 

8,000 

6,200 

700 

1,070 

8,100 

5,000 

7,200 

400 

7,150 

16,000 

2,100 

100 

100 

100 

46,000 

300 

8,700 

1.000 

43,700 

10,425 

750 

5,300 

100 

27,000 

1,625 

110 

13,400 

400 ; 

6,1001 

6,000 

50,000 

100' 

200 

1,800, 

28,200 

5,600 

600 

4,100 

50,000 


Range  since  Jan.  1. 


Low. 


6%  Jan 

60  Feb 

»61%  Feb 

2%  Mar 

8  Feb 

2  %  Jan 

28%  Mar 

23%  Jan 


23% 

15 

2 

4J 

294 

35 


Jan 
Mar 
Feb 
Mar 
Jan 
Feb 
8%  Jan 
2         Feb 


55 
33 


Feb 
Feb 


39  A  Jan 

38%  Jan 

109  Jan 

1 A  Jan 

3  Jan 

4%  Jan 

14%  Feb 

10%  Jan 

24%  Mar 

43%  Jan 

10%  Feb 

1  %  Jan 

19  Jan 

27%  Feb 

7  Feb 

6%  Feb 

13%  Jan 

47  Jan 

17  Mar 
2%  Jan 

18  Jan 
%  Feb 

43  Feb 

7  %  Jan 

38%  Mar 

10  Feb 

40%  Jan 

60  A  Feb 

33%  Jan 
7-16  Jan 


High. 


10%     Feb 

64       Jan 

65%     Feb 

4%    Mar 

30       Mar 

5%     Feb 

39       Mar 

24%     Feb 

25%     Feb 

17%    Mar 

2%    Mar 

5       Mar 

352       Mar 

38%    Mar 

11%     Feb 

4%   Mar 

60%     Feb 

45       Mar 

72%     Feb 


109 
136 
3% 


Feb 
Feb 
Jan 
,  Jan 
7%  Mar 
17%  Feb 
21  .  Jan 
26  Mar 
72%  Mar 
24%  Mar 
3        Feb 


25] 

31 
llj 
12 

20} 

02» 


Mar 

Feb 

Mar 

Jan 

Jan 

Mar 

17        Mar 

4%    Mar 

22%    Mar 

1         Feb 

45%    Mar 

8%     Jan 

41  Feb 
16%  Feb 
48%  Mar 
63        Mar 

42  %     Feb 
2%     Feb 


Stocks  (Concluded)  Par. 


US  Lt  &  Htcomr 

Preferred  r 

US  Steamship 10 

Wayne  Coal 6 

World  Film  Corp  v  t  o 6 

Wright-Martin   Alro.r.(t) 

Former  Standard  Oil 
Subsidiaries 

Anglo-Amer    Oll.r £1 

Galeua-Slg  Oil  com  r.100 
Nat'l  Transit  Co.r..  12. 50 

Ohio  Oll.r 25 

Prairie  Pipe  Line.r 100 

South  Penn  Oll.r 100 

Stand  Oil  (Calif)  .r 100 

Standard  Oil  of  N  J.r..l00 
Standard  Oil  of  N  Y  r  100 

Swan  &  Finch. r 100 

Union  Tank  Line.r 50 

Vacuum  Oll.r 100 

Washington  Oll.r 10 

Other  Oil  Stocks. 

Allen  Oll.r 1 

Boone  Oll.r... 5 

Boston-Wyoming  OU.r._l 

Caddo  Oll.r 

Commonw'th  Oil.r.w  1..1 
Continental  Oil  &  Ref.r.. 
Cosden  &  Co.  com.r 5 

Preferred  .r 5 

Crown  Oil. r 1 

Crystal  Oil  &  Refining. r.l 

Curman  Petroleum. r 1 

Drillers  Oil. r. new 10c 

Elk  Basin  Petroleum. r__ 5 

Esmeralda  OH  Corp.r 1 

Federal  Oll.r 6 

Glenrock  Oll.r 10 

Great  Plains  Petrol'm.r 

Home  Oil.r. ..1 

Home  Oil  &Refg.r  wi.,10 
Houston  Oil,  oom_r_..100 

Hudson  Oil  -r 1 

Internat  Petroleum. r..£l 
Island  Oil  &  Tranap_r._10 

Kenova  Oil ..1 

Louisiana  Oil  &  Retin.r.50 
McCoombs  Prod  &  Ref  .r .  1 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum .25 

Mexican  Gulf  Oil.r .1 

Midwest  Oil,  com.r 1 

Preferred,  r 1 

Midwest  Refining. r 50 

Northwestern  Oil.r 1 

Omar  Oil  A  Gas,  com 1 

Pennok  Oil.r.. .10 

Queen  Oll.r 1 

Rangeburnett  Oil.r 1 

Royal  Dutch  (new).r 

Sapulpa  Refining _r 5 

Sinclair  Gulf  Corp.r.. .(t) 

Southwest  Oil.r 1 

Stanton  Oll.r 1 

Texana  Oil  &  Ref.r 1 

United  Western  Oil  new.r 

Victoria  Oll.r 10 

Mining  Stocks. 
Alaska-Brit  Col  Metals..  1 

America  Mines. r 1 

Amer  Tin  &  Tungsten. r.l 

Arizona  Blng  Copper ..1 

Arizona  Butte. r 1 

Atlanta  Mines 1 

Big  Ledge  Copper  Co 5 

Booth. r 1 

Boston  Sc  Montana  Dev__5 

Butte  &  N  Y  Copper 1 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop. r.l 
Canada  Copper  Co  Ltd. .5 

Candalarla  Sllver.r 1 

Cash  Boy ...1 

Cerbat  Silver  M  &  M.r..l 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines 5 

Cresson  Con  Gold  M  &  M  1 

El  Salvador  Silver  M 1 

Eureka  Croesus  Min  r 1 

Florence  Sllver.r 1 

Gadsden  .r 5 

Golden  Gate  Explor.r 5 

Golden  Rule.r 1 

Goldfleld  Consol 10 

Goldfleld   Merger.r 1 

Great  Bend.r 1 

Hamilton  M  &  S  M.«.r..l 

Hattie  Gold  Min.r 1 

Hecla  Mining 25c 

Howe  Sound  Co 1 

Jim  Butler. r 1 

Jumbo  Extension 1 

Kewanus.r 1 

La  Rose  Mines,  Ltd 5 

Lone  Star  Cons'd.r 1 

Louisiana  Cons 1 

MacNamara   Mine.r 1 

Magma  Chief. r._ ..1 

Mason   Valley 5 

McKlnley-Darragh  Sav.,1 

Mother  I.ode.r 1 

Nipissing 5 

Nixon  Nevada 1 

North  Butte  Devel.r 1 

Onondago  Mines  Corp. r.l 

Ray  Hercules  Min.r 6 

Rochester  Mines.. 1 

Seneca  Cop  Corp. (no  par) 

Silver  Pick  Consol. r 1 

Standard  Silver-Lead 1 

Stewart 1 

Success  Mining. r. .1 

Tonopah-Belmont  Dev.r  1 

Tonopah  Extension 1 

Tuolumne  River  Placer  r.l 
United  Eastern  Mining..  1 
United  Sulphur  Mines. r.l 
United  Verde  Exten.r.50c 
U  S  Continental  Mln.r.-l 
Ward  Min  &  Milling. r..l 
Washington  Gold  Quartz. 1 
West  End  Consolidated. .6 

White  Caps  Exten.r 1 

White  Caps  Mining...  10c 
White  Knob  Cop,  pf.r..l0 

Bonds. 

AmT&T6%  notes..  1924 
Amer  Tob  serial  7s. r.  1919 
Anaconda  Cop  Min  6a  .'29 
Beth  i-Jfeel  serial  7s.r.l919 
Serial  7s.r 1923 


Friday 
Last 
Sale. 

Price. 


2H 
3M 

2H 
3% 

% 
4 


18% 


Week's  Range 

of  Prices. 
Low.      High 


268 

26o" 

330" 
98 
114 


2H 
3% 


40c 
1 

7% 

4'4 


% 

6c 
2% 
35 
2} 
49c 

15 

79 
1  5-16 

21% 
7% 

7%c 

39 
2% 

24% 
3% 

"i% 


153 

49c 
50c 
12% 
19c 
41c 
85% 

"30% 

39c 

1 

"i% 

2% 

39c 
1 

1 
60 
5%c 
9-16 


49c 
"31c' 


61c 
6c 

1% 
1  1-16 


4-8 


1% 
77c 


3% 
17c" 


64c 
"1% 


36c 
14c 


% 
25c 
4 

48c 

% 

2% 

48c 

33c 

9% 

40c 

..... 

2% 
19c 


2% 
65c 


31% 
10c 
32c 
81c 
1% 

13c" 


99% 
101!s 
97% 


1% 
3% 
2% 
3% 


2.4 
8% 

:■■ ' , 

3% 

:'» 

4% 


Sales 

for 
Week. 
Shares.         Low. 


Range  since  Jan.  I. 


11,700 
2,000 

45,000 
4,400 

24,500 
0,000 


-*■ 


High. 


18 

92 

21 

324 

268 

300 

257 

673 

330 

98 

114 

419 

34 


18% 

98 

26 
326 
26K 
306 
270 
687 
335 

98 
115 
420 

36 


1%  2  7-16 
3  3} 

22c       39c 
14         14 
37c      40< 
1%  17-16 
7%       8% 


4 
33c 

1% 

1% 

% 

6% 

6c 

2% 

3% 

2% 

52c 

15 

81 

1% 

22  '  i 

7% 

8c 

38%    40% 

2  7-16*2% 

23%     24% 

3%  4  5-16 

25c      30c 

1  3-16  1  7-16 

1%  1  11-16 

143      156 


4% 
29c 
1% 
1 

% 

6% 

4%c 

2% 

3% 

1% 

45c 
12 
79 

80c 
21% 

7%  « 
7c 


46c 

47c 

12% 

14c 

35c 

84 

7% 

28% 

38c 

% 

21c 

1% 

2% 


50c 
64c 
13 

19c 
42c 
87 

7% 
31% 
40c 

1% 
25c 

1% 

2% 


37c      40c 

%  1  1-16 

5-16     % 

1  1 

53        60 

4c    5%c 

%   11-16 
15c      15c 
48c      51c 
7-16     % 
29c      31c 
%     7-16 
1%       2 
59c       62c 
5%c    7c 
1%       1% 
1  1% 

5% 
5 
2  54 


4% 
2% 
1% 

76c 

3% 

3% 

% 

17c 
5c 


1  H 

SOc 

5 

3% 

A 

19c 

7c 


60c 

42c 

4% 

3% 

34c 

12c 

6c 

%         % 

10  %c  25c 

%         % 

34c      50c 

5-16     % 

2%       2% 


70c 

45c 

451 

3>i 
37c 
14c 

6c 


48c 
31c 

9% 
36c 
19c 

3 

2 

19c 
14 

6c 


50e 

35c 

9% 

41c 

20c 

3% 

2  % 

23c 

15 


16c 


14c 

5c  5c 

3  3-16  3  13-16 

2%  2  7-16 
60c        1 .55 

4%       5!4 
%   11-16 
31  %     33 

9%0  116 
31c  37c 
81c       93c 


2%c    4c 

10  %c  15c 

l  %      1 H 


99%  09  4 
101%  1014 

97%  97% 
100%  100% 
101       101  '4 


3,300 

80 

2,300 

35 

30 

50 

65 

127 

111 

10 

50 

30 

200 

59,000 

5,700 

111,000 

200 

1,02 
14,900 
19,000 
400 
16,600 
1 1 ,450 

4,400 

3,500 

100 

113,100 

17,000 

7,800 
12,350 
47,600 

1,900 
700 
62,150 
1 1 ,700 
31,500 
20,200 
16,200 
18,700 

3,400 
64,500 

1,300 

68,500 

500 

16,350 

25,000 

131,000 

8,000 
53.000 
35,800 
15,900 
500 
21,900 
12,000 
20,500 
21,000 
13,600 

3,100 

8,800 
2,200 
7,800 
4,200 
2,100 

20,200 

12,100 
1,000 

39,500 
1,800 

20,300 
8.300 
4,000 

23,625 

19,000 
8,700 
4,600 
41,0 
7,600 
8,000 
4,950 

10,500 
8,300 

19,175 
2,800 
9,700 

13,500 
1,000 
4,000 
9,000 
2,450 
1,500 
6,350 

1 1 ,500 

2,000 

1.700 

1251000 

200 

236,500 

22.800 

400 

1,400 

12,900 
100 
5,500 
1  ,000 
I.SOO 
1 ,500 

11.200 

700 

7,200 

4,240 

22,100 
1,000 
5,300 
8,400 

15,000 

19,125 
3.100 
5,700 

13,200 

10.500 
9,300 
0.750 
3 .000 

42,600 
725 


213,000 
5,000 

328.000 
5,000 
15,001 


1%  Jai 

2%  Feb 

2  4  Mar 
3%  Feb| 

%  Jan' 

3  Feb 


16%  Jan 

88  Feb 

16  %  Feb 

315  Jan 


2%  Mar 

3%  Mar 

5%  Jan 

4%  Jan 

%  Jan 

4%  Jan 


266 
297 
258 

073 
310 

98 
107 
395 

34 


7% 

3 
18o 
12 
37c 

1 

6% 

4 
13c 

1% 

1 
% 

6 

4o 

2 

3% 

1% 
45e 
10 
75 
550 
16% 

«% 

7o 
23% 
2  7-16 
21 

2% 
25c 

1.13 

1% 
124 
460 
22o 
11% 
13o 
35c 
70% 

7 
22 
36c 

% 
lie 
13-16 

2% 


Feb 
Feb 
Jan 
Mar 
Jan 
Feb 
Ian. 
Jani 
Mar 

Jan 
Mar 
Jan 
Feb 
Mar' 
Feb 
Jan 
Jan 
Jan 
Feb 
Mar 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Mar 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 


Feb 

Feb 

Mar 

1        Jan 

48        Feb 

3%c    Feb 

%    Feb 

12  %c  Jan 

42c      Feb 

%     Jan 

27c      Jan 

%    Feb 

1  5-16  Jan 

52o      Jan 


35c 
% 


Feb 
Jan 

Feb 


4%  Feb 

4%  Feb 

1%  Jan 

Hi  Feb 


18% 

98 

26 
335 
270 
320 
280 
731 
335 
118 
123 
437 

36 


Feb 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Mar 


2%,  Feb 
4%  Feb 
47c  Feb 
15  4"  Feb 
40c  Feb 
1%,  Mar 
1%  Feb 
Mar 
Feb 
Mar 
Feb 
Mar 
Jan 
Jan 


4% 
35c 
1% 
1% 


6% 

60 

3%  Feb 

4%  Jan 

2%  Mar 

52c  Mar 

16  Mar 

86%  Feb 

1%  Mar 

23  Feb 

8%  Feb 

1 60  Jan 

40%  Mar 

♦2%  Mar 

25%  Feb 

4%  Mar 

45o  Jan 

1 .62  Feb 

1  13-16  Feb 

161  Feb 

65o  Feb 

64c  Mar 


15 
300 
42c 
90 


Jan 
Jan 

Mar 
Feb 


7%  Jan 

31%  Mar 

42c  Jan 

1%  Jan 

25c  Mar 

2%  Jan 

3  Feb 


50c 

1*%8 
% 

1% 
60 
5%c 


Jan 
Feb 
Feb 
Jan 

Mar 
Jan 


15-16  Jan 
17c   Feb 


54o 

33c" 
% 
2% 
62o 


Jan 

Jan 
Jan 
Jan 
Feb 

Mar 


8%c  Feb 


11. 

I  9-16 
65* 

5% 


Jan, 
FebJ 
Feb! 
Feb 
Feb 
Feb' 
Jan 
Jan 
Feb 


60o 
3 

2  A 
% 

17c 

5o 

3c 
41o 
33c 

4%,  Jan 

3  4  Mar 
32c  Jan 
12c   Feb 

5o  Feb 

4  Feb 

5o  Feb 

%  Fet? 

34c  Mar 

22c   Feb 

2  %  Feb 

45c   Jan 

28o   Feb 

8  '4  Jan 


32c 
10c 
3 


Feb 
Feb' 
Jan 


1%  Jan 

19o  Mar 

13%  Feb 

5%c  Feb 

%  Jan 

15c   Jan 

4c   Jan! 

2  9-16  Jari 

1%  Jan 

Jan 

Jan 

Jan 

Mar 

Jan 

Jan 

Mar 

Mar 

Jan 

Jan 


30e 
3Mi 


60 

24o 
810 

1 

2c 
100 


1%  Jan 


1% 
85c 

6% 

3% 
% 
24c 

70 

6c 
71o 
50c 
4  15-16  Jan 

4   Jan 
440 
15o 

80 
7-16 


Feb 
Jan 
Jan 
Jan 

Feb 
Jan 
Feb 
Feb 
Feb 
Jen 
Jan 
Jan 
Jan 
Feb 
Feb 


Feb 
Jan 

Jan 

Jan 

Mar 

Feb 

Mar 

Feb 

Jan 

Mar 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

»%c   Feb 

%  Jan 

18c   Jan 

7c   Jan 

3%  Mar 

3   Feb 

1.55  Feb 

5  4  Mar 


25c 

H 

50c 

% 

3% 
50c 
350 

04 

48c 
25c 

3% 
3H 

32o 

15% 


1% 
33 
120 

400 

93o 

16%» 

4c 

18%o 

1% 


Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 


98%  Jan  99  %  Feb 

101%  Mar  103  Jan 

97%  Fet.  99%  Jan 

100%  Feb  101%  Feb 

100%  Janl  101 '  Feb 
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Bonds   (Concluded) — 


Canada  (Dom  of)  5S-.1919 

Federal  Farm  Loaa  5a 

Ills  Cent  5  Mis  w  1 1934 

Interboro  R  T  7s 1921 

Italian  Govt  5s  of  1918... 
Laclerle  G  L  coll  7s  w  i.1929 

N  YTelepdeb  6s 1949 

Phlla  Elec  6s.r 

Russian  Govt  6Mi9-r-1919 

6HB-r 1921 

South  Ry  6%  notes  ffl  '22 
Studebaker  Cop  ser  7s. 1921 
Swift  ACo  6%  notes  w  I  r'21 
Wilson  A  Co  Inn  6s_ . .1928 


Friday 
Last 
Sale 

Price. 


99  ys 


9S<4 
91 H 


Week's  Range     Sales 

of  Prices.         for 

Cow.      High.]  Week. 


99  K 
103  H 

96 

90 

U41H 

100% 

99  K 

96  Vi 

64 

56 

99  % 

99  H 
93  M 


103 14 

9614 

92 
J:  142 
100% 
100 

96  Mi 

67 

59 

99  M 
100^ 

99  H 

93  % 


$64,000 
57,000 

543,000 

81,000 

31,000 

2,000 

162,000 
45,000 

130,000 
22,000 

230,000 
15,000 

121,000 

410,000 


Range  slice  Jan.  1. 


Low. 


99  H 
103 
96 
85 

tl41 
100 

99  Mi 

95  Mi 

48 

47 

99  M 
lOO^g 

99  M 

92  % 


Jan 
Jan 
Mar 
Jan 
Feb 


High. 


99  M 
104 

.  97« 
92  M 
•+.144 
Jan!  100% 
Feb  101 H 
Feb  96  Mi 
Janl  72 
Jan1  65 
Feb  99  % 
Mar  100  V% 
Feb  99 H 
Jan      94  H 


Feb 
Jan 
Feb 
Feb 
Feb 
Mar 
Jan 
Mar 
Feb 
Feb 
Mar 
Mar 
Mar 
Jan 


*  Odd  lots,  t  No  par  value.  <  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted,  w  When  Issued,  x  Ex-dividend,  y  Ex-rlghts.  e  Ex-stock  dividend. 
t  Dollars  per  1,000  lire,  flat 

CURRENT     NOTICES. 


— At  94  and  interest,  yielding  about  6.40% ,  William  Salomon  &  Co.  are 
offering  for  investment  in  our  advertising  columns  to-day  the  remaining 
balance  of  $1,980,000  Niagara  Lockport  &  Ontario  Power  Co.  refunding 
mortgage  6%  sinking  fund  bonds.  Series  "A."  A  large  majority  of  these 
bonds  have  been  sold  and  a  substantial  amount  have  been  issued  in  con- 
version of  the  company's  2-year  6%  secured  convertible  notes  (called  for 
redemption  Feb.  1  1919) ,  the  balance  is  offered  subject  to  prior  sale.  Cir- 
cular will  be  mailed  on  application. 

— On  the  advertising  page  opposite  our  weekly  statement  of  clearings, 
the  Bankers  Trust  Co.  of  this  city,  the  Union  Trust  Co.,  Pittsburgh,  and 
Hallgarten  &  Co.  are  offering  to  investors  $7,410,000  New  York  Central 
Railroad  4J^%  Equipment  Trust  of  1917  certificates  and  $7,800,000 
Michigan  Central  Railroad  6%  Equipment  Trust  of  1917  certificates. 
The  prices  and  yields  of  the  various  maturities  of  both  issues  appear Jn 
the  advertisement. 

— AH  the  issue  having  been  sold,  Estabrook  &  Co.,  15  State  St.,  Boston, 
and  24  Broad  St.,  this  city,  are  advertising  in  the  "Chronicle"  as  a  matter 
of  record  only  their  recent  offering  of  Waitt  &  Bond,  Inc.,  7%  cumulative 
first  preferred  stock.  The  stock  was  offered  at  98  and  accrued  dividends, 
yielding  7.14%.  See  the  advertisement  for  general  particulars  and  our 
General  Investment  News  Department  for  furtherldetails. 

— In  our  advertising  columns  to-day  William  Salomon  &  Co.  and  Horn- 
blower  &  Weeks,  this  city,  are  jointly  offering  the  unsold  balance  of  $6,- 
070,000  Chicago  St.  Paul  Minneapolis  &  Omaha  Ry.  Co.  consolidated 
mortgage  6%  bonds,  due  June  1  1930,  at  106J^  and  accrued  interest, 
yielding  5H%. 

— Burroughs  &  Co.,  33  Kilby'St.,  Boston,  who  make  a  specialty  of  Boston 
real  estate  secured  issues,  are  sending  to  their  friends  and  customers  copies 
of  the  valuable  annual  publication  of  the  Boston  market  known  for  many 
years  past,  first  as  Martin's  List,  and  more  recently  as  Ruggle's  Stock 
Fluctuations. 

— Elston  &  Co.,  39  South  La  Salle  St.,  Chicago,  announce  that  Allen 
Frake,  who  for  tae  past  ten  years  has  bsen  actively  engaged  in  the  pur- 
chase aud  sale  of  municipal  bonds  in  Chicago,  is  associated  with  this  firm 
as  Manager  of  the  Municipal  Bond  Department. 

— William  R.  Compton  Co.,  of  New  York,  St.  Louis,  Cincinnati,  Chicago 
and  New  Orleans,  announce  that  Clarkson  Potter,  Vice-President  ol  the 
company,  will  make  his  headquarters  in  New  York  and  conduct  the  manage- 
ment of  the  New  York  office. 

— The  firm  of  Procter  &  Borden,  27  Pine  Street,  New  York,  having  been 
dissolved  on  March  1  by  mutual  consent,  a  new  partnership  under  the  firm 
name  of  Procter  &  Company  has  been  formod  by  William  Procter,  Rodney 
Procter  and  Harley  T.  Procter. 

_ — Philip  Lynch  and  Peter  P.  McDermott  have  formed  a  co-partnership 
to  deal  in  investment  securities  under  the  firm  name  of  Lynch  &  McDermott 
at  2  Wall  Street,  this  city. 

— Frank  H.  Morse,  who  has  been  with  R.  M.  Grant  &  Co.  for  over  eight 
years,  has  become  connected  with  A.  B.  Leach  &  Co.  in  the  Municipal 
Bond  Department. 

— A  circular  discussing  the  outlook  of  the  investment  situation  and  an 
analysis  of  several  municipal  and  railroad  binds  has  bsen  issued  by  R.  W. 
Pressprich  &  Co. 

Now  York  City  Banks  and  Trust  Companies 


New  York  City  Realty  and  Surety  Companies 


All  prices  now  dollars  per  share. 


Banks— TV.  Y 

America* 

Amer  Exch.. 

Atlantic 

Battery  Park. 

Bowery  * 

BroadwayCen 

Bronx  Boro*. 

Bronx  Nat 

Bryant  Park* 

Butch  A  Drov 

Cent  Merc 

Chase 

Chat  A  Phen. 

Chelsea  Exch* 

Chemical 

Citizens 

City 

Coal  A  Iron . . 

Colonial* 

Columbia* 

Commerce.. 

Comra'l  Ex*. 

Common- 
wealth * 

Continental*. 

Corn  ExchV. 

Cosmop'tan* 

Cuba  (Bk  of) 

East  River 

Europe HO 

2200 
215 
950 
175 
200 
340 
730 
250 
510 


Bid 
515 
230 
170 
220 
425 
135 
125 
150 
145 
25 
165 
39.5 
260 
100 
500 
220 
450 
2.30 
400 
160 
213 
390 

198 
107 

t31012 
100 
175 


Fifth  Avenue* 

Fifth 

First 

Garfield . . . 

Gotham. .. 
Greenwich* 

Hanover 

Harrlman.. 
Imp  A  Trad 


237 
1 30 


L45 

175 
165 
135 
35 
170 
405 
275 
1)5 
520 
230 
160 


170 
216 
410 

208 
116 


130 

2.300 
230 


7  15 
660 


||        Banks.       I  Bid. 

If  Irving  (trust! 

ii     certificates)!  300 

Liberty 520 

^Lincoln I  270 

"Manhattan  *J  205 

jiMeeh  A  Met.  350 

^Merchants I  150 

^Metropolitan*!  175 

llMutual  • 375 

|iNew  Neth*..  200 

I'New  .York  Co  130 


|New  York 

([Pacific* 

ijPark 

Prod  Exch*.. 
jiPubllc 

.Seaboard 

Second 

iShermau 

iiState  * 

i|23d  Ward*... 
IjUnion  Etch.. 
IJUnltedStates* 

Wash  H'ts*.. 
I  Westch  Ave* 

Yorkvllle*.. 

I|     Brooklyn. 
Coney  Island* 

jlFlrst 

|Greenpolnt  . 

Hillside  «... 

Homestead  • 
jMechanlcs'  * 

jMontauk  * 

:  Nassau 

iJNatloual  City 
.  [North  Side*.. 
I  People's 


t441 
150 
580 
200 
1245 
450 
400 
125 
124 
115 
165 
<150 
275 
160 
290 


110 
100 

1.50 
110 
70 
66 

K5 

200 
1 33 

17.5 

180 


Ask. 

310 
540 
300 

210 
360 


21.5 
140 


255 
470 
425 
135 
130 
130 
170 
160 

1*76 

310 


1 .5.5 
200 
166 
120 

BO 

70 

06 

207 
138 
200 
140 


Trust  Co's. 

Bid. 

New  York. 

Bankers  Trust 

390 

Central  Union 

407 

Columbia 

307 

Commercial.. 

90 

Empire 

f235 

Equitable  Tr. 

418 

Farm  L  ATr. 

435 

Fidelity 

220 

240 

Guaranty  Tr. 

384 

Hudson 

132 

Irving  Trust. 

/See 

\Nat 

Law  T(t  A  Tr 

105 

Lincoln  Trust 

175 

Mercantile  Tr 

A   Deposit. 

210 

Metropolitan. 

345 

MutuaKWest- 

chester) 

105 

N  Y  Life  Ins 

A  Trust 

790 

N  Y  Trust... 

610 

Scandinavian 

295 

Title  Gu  A  Tr 

330 

Transatlantic. 



U  9  Mtg  A  Tr 

415 

United  8tates 

890 

Westchester.. 

130 

Brooklyn . 

Brooklyn  Tr. 

605 

Franklin 

220 

Hamilton 

260 

Kings  County 

630 

Manufacturers 

160 

People's 

t305 

Queens  Co 

70 

395 
412 
312 
100 
295 
425 
445 
235 
260 
390 

Irving 
Bank 

115 

185 


810 
620 
315 
340 
170 
425 
910 
140 

515 
225 
270 
650 


All  prices  now  dollars  per  share. 


Alliance  R'lty 
Amer  Surety 
Bond  A  M  G 
Casualty  Co 
City  Investing 
Preferred . . 


Bid. 

Ask. 

60 

70 

60 

65 

230 

240 

75 

17 

20 

60 

67 

Bid. 

Ask.   ! 

Lawyers  Mtge 

112 

117 

Mtge  Bond.. 

85 

90 

Nat  Surety.. 

212 

216 

N  Y  Title  A 

Mortgage.. 

95 

100 

Realty  Assoc 
(Brooklyn). 

U  S  Casualty. 

US  Title  Guar 

West  A  Bronx 
Title  A  M  G 


77 

175 
50 


83 
190 

60 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "t. 


Standard  Oil  Stocks     Per  Shar 
Pari  Bid. 
Anglo-American  Oil  new.  £1      18 
Atlantic  Refining 100,1225 


Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co —  50 
Chesebrough  Mfg  new  — 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co...  50 
Cumberland  Pipe  Line. .  .  100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com. ..100 

Preferred  old 100 

Preferred  new 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co.. .12. 50 


500 
*90 
320 
540 
•38 
175 
165 

98 
130 
102 
170 

98 
*21 
*22 


•Banks  marked  lrwlth'»a  (*)  are  State  banks.  "<  t  Sale  at'fauctlon  o  at  Stock 
Exchange  this  week.  J  Includes  one  third  share  Irving  Trust  Co.  I  New  stock. 
V  Ex-rlghts. 


New  York  Transit  Co...  100,  185 

Northern  Pipe  Line  Co..  100  110 

Ohio  OH  Co 25*324 

Penn-Mex  Fuel  Co 25  *57 

Prairie  Oil  A  Gas 100  640 

Prairie  Pipe  Line 100  266 

Solar  Refining 100  33.5 

Southern  Pipe  Line  Co..  100  168 

South  Penn  Oil 100  300 

Southwest  Pa  Pipe  Lines.  100  97 

Standard  Oil  (California).  100  260 

Standard  Oil  (Indiana)..  100  770 

Standard  Oil  (Kansas). ..100  580 

Standard  Oil  (Kentucky)  100  390 

Standard  Oil  (Nebraska).  100  540 

Standard  Oil  of  New  Jer.100  670 

Standard  OH  of  New  Y'k.100  328 

Standard  Oil  (Ohio) 100  470 

Swan  A  Finch 100  98 

Union  Tank  Line  Co 100  114 

Vacuum  Oil... 100  414 

Washington  OH 10  *34 


Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  A  British  Mfg. 100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  A  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 50 

Canada  Fdys  A  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred.. 100 

Colt's  Patent  Fire  Arms 

Mfg. 25 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  A  Iron  com. 100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Nlles-Bement-Pond  com. 100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing 100 

Thomas  Iron 50 

Win  Repeat  Arms  com  w  1  . 

Preferred  w  1  

Woodward   Iron 100 

Preferred 


hare. 

61 
3l2 

15 
145 

90 
106 
250 
•65 
185 

87 

90 

07 

*3G 

253 
9112 
70 

20 

68 
21.5 
107 
101 

96 
*30 

310 

•20 

dlOO 

<J90 

44 

X5 


Public  Utilities 
Amer  Gas  A  Elec  com 50 

Preferred 50 

Amer  Lt  A  Trac  com 100 

Preferred 100 

Amer  Power  A  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  com  100 

Preferred 100 

Carolina  PowALlsrht  com  100 
Cities  Service  Co  com 100 

Preferred ..100 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow  Ry  A  Lt.,100 

Preferred 100 

Elec  Bond  A  Share  pref..  100 
Federal  Light  A  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946. JAJ 
Mississippi  Rlv  Pow  com. 100 

Preferred 100 

First  Mtge  5s  1951... JAJ 
Northern  Ohio  Elec  Corp.(t) 

Preferred 100 

North' n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elec  Co  com  100 

Preferred 100 

Pacific  Gas  A  Elec  com..  100 

1st  preferred 100 

Puget  Sd  Tr  L  A  P  com..  100 

Preferred 100 

Republlo  Ry  A  Light 100 

Preferred 100 

South  Calif  Edison  com..  100 

Preferred 100 

Standard  Gas  A  El  (Del) .  60 

Preferred 50 

Tennessee  Ry  L  A  P  com.  100 

Preferred 100 

United  Gas  A  Elec  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rys  com 100 

1st  preferred 100 

Western  Power  common.  100 

Preferred 100 


Ask. 

183j 
1250 
515 

93 
340 
560 

40 
185 
170 
100 
150 
105 
175 
100 

2134 

23 
195 
115 
32S 

59 
665 
270 
350 
172 
310 
100 
264 
780 
59.5 
400 
560 
676 
333 
480 
102 
116 
418 

38 


.55 

75 
9 

34 

30 
349 

79 

21 

95 

19 

41 

din 

8 

41 

8  4 

10 

40 

7S 
(113 

45 

70 

90 

51 

70 

50 

86l2 

14i2 

59 

16 

55 

85 

98 

*27 

•42 

4 

17 
3 

38 
5 

36 

70 

18 

65 


05 

5 

25 

1.50 

92 
109 
325 

75 
19.5 

93 
100 

70 

42 

257 
92l2 

75 

30 

71 
220 
110 
107 

99 

3.5 
299 
360 

30 

Too' 

52 

95 


123 

44 

241 
100 

60 

79 

13 

38 

32 
353 

SO 

2  7 
100 

21 

43 

96 

11 

45 

86 

12 

44l4 

791 

16 

60 

73 

93 

66 

75 

51 

8712 

17 

"Is' 

.59 

88 

102 
30 

45 

4l2 
18 

5 

40 

8 

38 
72 
19 


RR.  Equipments — PerCt 

Baltimore  A  Ohio  4Ms 

Buff  Roch  A  Pittsburgh  4  Mis 

Equipment  4s 

Equipment  6s 

Canadian  Pacific  4  Mis 

Caro  Cllnchfleld  A  Ohio  5s_. 
Central  of  Georgia  5s .. 

Equipment  4Mis 

Chicago  A  Alton  4s 

Chicago  A  Eastern  111  5Mis-- 

Equipment  4  His 

Chic  Ind  A  Loulsv  4  Mis 

Chic  St  Louis  A  N  O  5s 

Chicago  A  N  W  4His 

Chicago  R  I  A  Pac  4His 

Colorado  A  Southern  5s 

Erie  5s 

Equipment  4  His 

Equipment  4s 

Hocking  Valley  412s 

Equipment  5s 

Illinois  Central  5s 

Equipment  4M)9 

Kanawha  A  Michigan  4  His 

Louisville  A  Nashville  5s 

Michigan  Central  5s 

Minn  St  P  A  S  S  M  4His 

Missouri  Kansas  A  Texas  5s. 

Missouri  Pacific  5s 

Mobile  A  Ohio  5s. 

Equipment  454s 

New  York  Central  Lines  5s_. 

Equipment  4Mis 

N  Y  Ontario  A  West  4Hs.-- 

Norfolk  A  Western  4Mi9 

Pennsylvania  RR  4Hs 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  5s. . 
St  Louis  A  San  Francisco  5s. 
Seaboard  Air  Line  5s 

Equipment  4His 

Southern  Pacific  Co  4MSs 

Southern  Railway  4MJs.. 
Toledo  A  Ohio  Central  4s 


Tobacco  Stocks — Per 

American  Cigar  common. 

Preferred 

Amer  Machine  A  Fdry._ 
Brltlsh-Amer  Tobac  ord. 

Ordinary,   bearer 

Conley  Foil 

Johnson  Tin  Foil  A  Met. 
MacAndrews  A  Forbes.. 

Preferred 

Reynolds  (R  J)  Tobacco. 

B  common  stock 

Preferred 

A  dividend  scrip 

B  dividend  scrip 
Young  (J  S)  Co... 

Preferred 


Basis  . 
5.90 
5.87 
5.87 
5.87 
5.85 
6.20 
6.25 
6.25 
6.75! 
7.00 
7.00 
6.50 
5.85 
5.60 
6.35 
6.50 
6.20 
6.20 
6.20 
5.90 
5.90 
5.65 
5.65 
6.25 
5.65 
6.25 
5.90 
7.00 
7.00 
6.25 
6.25 
6.20 
6.20 
6.30 
5.60 
5.55 
5.55 
6.75 
7.00 
6.50 
6.50 
5.65 
5.95 
6.25 

are. 
Bid. 
118 

85 

60 
*25 
*24 
195 

80 
198 

90 
375 
330 
107 

95 

95 
125 

95 


Short  Term  Notes— Per    Cent. 
Amer  Cot  Oil  5s  1919. .MAS     99%  100 

7%  notes  Sept  1919 IOO^IOO's 

Amer  Tel  A  Tel  6s  1924. FAA 
Balto  A  Ohio  5s  1919.. -JAJ 
Canadian  Pac  6s  1924.MAS  2 
Del  A  Hudson  5s  1920..FAA 

Erie  RR  5s  1919 A-O 

Fed  Sugar  Rtg  5s  1920.. JAJ 
General  Elec  6s  1920 JAJ 

6%  notes  (2-yr)  1919.JAD 
Great  North  5s  1920.. .MAS 
K  C  Term  Ry  4  His  1921.JAJ 

5s  Nov  15  1923. .MAN  15 
Ligc;ettAMyer3Tob63'21JAD 
N  Y  Cent  5s  1919. .MAS  15 
Penn  Co  4His  1921. .JAD  1 
Pub  Ser  Corp  NJ  7s  '22. MAS 
Southern  Rv  6s  1922  w  1  MAS 
SwiftACo  6s  1921  w  i  FAA  15 
Utah  Sec  Corp  6s  "22  .MAS  15 

Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  com. 100 

Preferred 10P 

Celluloid  Company 100 

Columbia  Graphoph  Mfg  (t) 

Preferred 100 

Freeport  Texas  Co (t) 

Havana  Tobacco  Co 100 

Preferred.. 100 

1st  g  5s  June  1  1922.. J-D 
Intercontlnen  Rubb  com.  100 

Internat  Banking  Co 100 

International  Salt 100 

1st  gold  5s  1951 A-O 

International  Silver  pref.  100 
Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common 100 

Preferred 100 

RemlngtoD  Typewriter — 

Common 100 

1st  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  com..  100 

Preferred 100 

Singer  Manufacturing 100 

Texas  Pac  Coal  A  Oil 100 

WliouaeChuroliKerrACo  100 

Preferred 100 


5.50 
5.65 
5.65 
5.65 
5.50 
5.75 
5.75 
5.75 
6.25 
6.00 
6.00 
6.00 
5.40 
5.25 
5.95 
6.00 
5.80 
5.80 
5.80 
5.50 
5.50 
5.25 
5.25 
5.75 
5.30 
5.75 
5.50 
6.00 
6.00 
5.75 
5.75 
5.75 
5.75 
5.75 
5.25 
5.20 
5.20 
6.00 
6.00 
6.00 
6.00 
5.30 
5.60 
5.80 


Ask. 
123 

95 

80 

26 

26 
210 
100 
210 
100 
425 
360 
110 
100 
100 
160 
105 


99% 

99i2 
IOOI4 

9834 

95 

98i4 
100 
100% 

9S34 

96 
190 
100 

9912 

97 

OS 

99 

99?8 

90 


201 

76 

7.5 
135 

38 

8t 

9rt 

99 

130 

•172 

90 

*42 

3'2 

3 

/40 

18U 
160 

45 

70 

90 
•81 

63 

82 

42 

8S 

88 
130 

93 

183 

1500 

68 

81 


99  % 
99»4 

10012 
99 
97 
99U 

100% 

10034 
99 
97 

IOOI4 

IOOI4 
995g 
97U 
99l2 
99% 

100 
91 


209 

78 

79 
138 

42 

88 

98 
101 
136 
177 

92 

43 
6 
4 

"l8"»4 

"55" 
71«« 

"84" 
67 
85 

43 
92 
92 

"9S"" 

186 

1550 

66 

86 


•Per  share.     6  Bails.     4  Purchaser  also  pavs  accrued  dividend.     «  New    stooA 
/  Flat  price      n  Nominal       1  Ex-dlvldJnd       »  Ex-rlghts.      (t)  Without  par  valm. 


Mar.  8  1919. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vtcksb. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &SFe. 

Panhandle  &  S  Fe 
Atlanta  Birni  &  Atl 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line 
Baltimore  &  Ohio.. 

B&OChTerm.. 
Bangor  &  Aroostook 
Belief  on  te  Central. 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Erie. 
Bingliam  &  Garfield 
Birmingham  South 
Boston  &  Maine.  . 
Buff  Itoch  &  Pittsb 
Buffalo  &  Susqueh 
Canadian  Nat  Rys 


Latest  Gross  Earnings. 


Week  or 
Month . 


January 

4th  wk  Feb 

January 

January 

December 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

4th  wk  Feb 

January 

4th  wk  Feb 


Current 
Year. 


Previous 
Year. 


$  $ 

241,285      177.178 
68.216        52,011 
13028540  10834788 

1.440,013  1,598,514 
412,254!  537,794 
381,525  340,273 
222,015'  165,736 
295.540  181,592 
5, 887, 81l'4, 213, 955 
13332117,7.531,635 
127,6871  72,645 
470,484      322,039 


Canadian   Pacific.  .!4th  wk  Feb 
Oan  Pac  Lines  in  Me  January 
Oaro  Clinch  &  Ohio  January 
Central  of  Georgia.  January 


Central  RR  of  N  J 
Cent  New  England- 
Central    Vermont.. 
Charleston  &  W  Car 
Ones  &  Ohio  Lines. 

Chicago  &  Alton 

Ohic  Burl  &  Quincy 
Chicago  &  East  111. 
Chicago  Great  West!  January 
Ohic  Ind  &  Louisv.  January 
Chicago  Junction..  January 
ChicMilw  &  St  P..  ~ 
Chic  &  North  West. 
Ohlc  Peoria  &  St  L. 
Ohic  R  I  &  Pacific.  . 

Ohic  R  I  &  Gulf.  - 
Ohic  St  P  M  &  Orn. 
Ohic  Terre  H  &  S  E 
Olnc  Ind  &  Western 
Colo  &  Southern — 

Ft  W  &  Den  City 

Trin  &  Brazos  Val 
Colo  &  Wyoming.. 
Oonstit  Rys  of  Mex 
Crip  Crk  &  Col  Spgs 

Ouba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor 
Dul  So  Shore  &  Ato 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East- 
El  Paso  &  So  West- 
Erie  Railroad 

Chicago  &  Erie.. 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston   Wharf. 
Georgia    Railroad- 
Grand  Trunk  Pac. 
Grand  Trunk  Syst 

Grand  Trunk  Ry  1st  wk  Feb 

Grand  Trk  West.  December 
Great  North  System  January 
Gulf  Mobile  &  Nor.  January 
Gulf  &  Ship  Island.  January 

Hocking  Valley January 

Illinois  Central January 

Internat  &  Grt  Nor  January 
Kan  City  Mex  &  Or  January 
K  O  Mex  &  O  of  Tex  January 
Kansas  City  South.  January 

Texark  &  Ft  8m.  January 
Kansas  City  Term.  January 
Lehigh  &  Hud  Riv.  January 
Lehigh  &  New  Eng.  January 

Lehigh  Valley January 

Los  Ang  &  Salt  Lake  January 
Louisiana  &  Arkan.  January 
Louisiana  Ry  &  Nav  December 
Louisville  &  Nashv.  January 
Louisv  Hend  &  St  L  January 

Maine  Central January 

Midland  Valley January 

Mineral  Range 3d  wk  Feb 

Minneap  &  St  Louis  January 
Minn  St  P  &  S  S  M  January 
Mississippi  Central.  January 
Mlssouri  Kan  &  Tex  January 
Mo  K  &  T  Ry  of  Tex  January 
Mo  &  North  Arkan  December 
Mo  Okla  &  Gulf I  December 


January 
January 
January 
January 
January 
January 
January 
January 


January 

January 

January 

January 

January 

January 

January 

January 

4th  wk  Feb 

January 

January 

January 

1st  wk  Jan 

December 

December 

January 

January 

January 

January 

January 

January 

January 

January 

January 

3d  wk  Feb 

January 

January 

January 

January 

January 

January 

January 

December 

January 

January 

January 

1st  wk  Feb 

4th  wk  Feb!  1,260, 470 

905,893 

2,211,029 

8,874.400 

194.666 

175,865 

509,764 

8,503,957 

1,105,736 

60,791 

75,004 

1,263,651 

98,108 

107,670 

206.406 

307,128 

5,062,565 

1,300.742 

156,193 

274,391 

8,256,212 

238,688 

1,416,416 

304,452 

18,543 

925,822 

3,175,355 

74,706 

2,623,358 

1,740,155 

94,914 

121,728 


9,313 

256,233 

662,851 

146,137 

56,904 

5,445,485 

377.824 

192,811 

1,512,271 

2,591,000 

310,166 

487,897 

1,658,806 

3,612,003 

519,439 

432,297 

257,979 

6,032,070 

2,032,653 

11647080 

2,093,216 

1,653,617 

867,334 

314,804 

11054718 

9,795,841 

125,305 

8,002,958 

371,330 

2,314,848 

347,390 

233,143 

248,479 

773,786 

116,212 

96,283 

571,977 

72,018 

772,173 

2,663,954 

5,699,053 

2,568,465 

136,684 

100,785 

362,987 

205,124 

102,528 

192,049 

64,901 

166,747 

98,596 

1,952,205 

1,080,833 

6,954,626 

823,273 

1,008,152 

99,157 

114,334 

86,013 

545,491 

86,659 


5,980 

161,434 

458,963 

264,349 

117,311 

4,092,174 

297,138 

193,664 

1.208.966 

2,422,000 

233,219 

300,978 

1,542,927 

2,434,532 

372,258 

315,753 

209,747 

3,562,341 

1,233,626 

9,108,705 

1,307,376 

1,140,816 

490,061 

160,201 

7,492,519 

6,809,603 

125,040 

6,308,300 

358,603 

1,659,116 

217,287 

208,688 

229,559 

635,242 

91,184 

77,277 


Jan.  1  to  Latest  Date 


Current 
Year. 


$ 

241,285 

609,293 

13,028,540 

1,440,013 

5,809,657 

381,525 

222,015 

295,540 

5,887,841 

13,332,117 

127,687 

470,481 

9,313 

256,233 

662,851 

146,137 

56,904 

5,445,485 

2,439,375 

192,811 

12,744,360 


Previous 
Year. 


$ 

177,178 

419,034 

10,834,788 

1,598,514 

6,890,859 

340,273 

165,736 

184,592 

4,213,955 

7,531,635 

72,645 

322,039 

5,980 

161,434 

458,963 

264,349 

117,311 

4,092,174 

2,380,944 

193,664 

9,118,071 


23,579,000  19,829,000 
310,166   233,219 


78,456 

1,043,086 

2,122,363 

4,393,946 

2,342,478 

63,670 

73.828 

112,758 

110,969 

102,236 

142,987 

58,929 

132,527 

62,802 

860,545 

1,219,616 

4,534,628 

502,814 

755,494 

90,039 

111,086 

76,610 

431,997 

125,551 

834,925 

520,097 

1,523,657 

5,785,624 

171,631 

187,675 

623,115 

6,333,078 

1,052,523 

103,079 

108,534 

1,090.213 

95,136 

90,807 

148,702 

192,218 

3,195,888 

1,031,989 

133,291 

251,534 

6,243,830 

166,754 

951,781 

237,500 

21,677 

875,021 

1,984,971 

84,949 

2,042,840 

1,490,216 

109,609 

145,227 


487,897 

1,658,806 

3,612,003 

519,439 

432,297 

257,979 

6,032,070 

2,032,653 

11,647,080 

2,093,216 

1,653,617 

867,334 

314,804 

11,054.718 

9,795,841 

125,305 

8.002,958 

371,330 

2,314,848 

347,390 

233,143 

2,051,191 

773,786 

116,212 

96,283 

571,977 

927,006 

12,062,581 

2,663,954 

5,699,053 

2,568,465 

136,684 

100,785 

362,987 

205,124 

102,528 

192,049 

497,164 

166,747 

98,596 

1,952,205 

1,080,833 

6,954,626 

823,273 

1,008,152 

1,123,137 

114,334 

86,013 

545,491 

499,158 

8,490,257 

5,311,139 

19,376,032 

8,874,400 

194,666 

175,865 

509,764 

8,503,957 

1,105,736 

60,791 

75,004 

1,263,651 

98,108 

107,670 

206,406 

307,128 

5,062,565 

1,300,742 

156,193 

2,078,059 

8,256,212 

238,688 

1,416,416 

304,452 

149,322 

925.822 

3,175,355 

74,706 

2,623,358 

1,740,155 

1,404,131 

1,780,546 


300,978 

1,542,927 

2,434,532 

372,258 

315,753 

209,747 

3,562,341 

1,233,626 

9, IDS, 705 

1,307,376 

1,140,816 

490,061 

160,201 

7,492,519 

6,809,603 

125,040 

6,308,300 

358,603 

1,659,116 

217,287 

208,688 

1,896,479 

635,242 

91.1S4 

77,277 


1,113,169 

7,837,700 

2,122,363 

4,393,946 

2,342,478 

63,670 

73,828 

112,758 

110,969 

102,236 

142,987 

449,725 

132,527 

62,802 

860,545 

1,219.616 

4.534,628 

502,814 

755,494 

1,064,318 

111,088 

76,610 

431,997 

565,443 

5,506,414 

3,758,025 

16,208,568 

5,785,624 

171,631 

187,675 

623,115 

6,333,078 

1,052,523 

103,079 

108,534 

1,090,213 

95,136 

90,807 

148,702 

192,218 

3,195,888 

1,031,989 

n33,291 

2,497,535 

6,243,830 

166,754 

951,781 

237,500 

155,308 

875,021 

1,984,971 

84,949 

2,042,840 

1,490.216 

1,417,969 

1,906,916 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month . 


Missouri  Pacific 

Monongahela 

Monongahela  Conn 

Nashv  Chatt  &  St  L 

Nevada-Cal-Oregon 

Nevada  Northern.. 

Newburgh  &  Sou  Sh 

New  Orl  Great  Nor. 

New  Orl  &  Nor  East 

N  O  Tex  &  Mexico. 

Beaum  S  L  &  W. 

St  L  Browns  &  M 

New  York  Central. 

Ind  Harbor  Belt. 

Lake  Erie  &  West 

Michigan  Central 

Cleve  C  C  &  St  L 

Cincinnati  North 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

N  Y  Chic  &  St  Louis 

N  Y  N  H  &  Prartf.. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk  &  Western. 

Norfolk  Southern.. 

Northern  Pacific 

Minn  &  Internat. 
Northwest'n  Pacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania  RR.. 
BaltChes&  Atl.. 
Cumberland  Vail. 

Long  Island 

Maryd  Del  &  Va 
N  Y  Phila  &  Norf 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  C  C  &  St  L. 

Peoria  &  Pekin  Un. 

Pere  Marquette 

Pittsb  &  Shawmut. 
Pittsb  Shaw  &  Nor. 
Pittsb  &  West  Va.. 

Port  Reading 

QuincyOm&KanC  . 

Reading  Company: 

Phila  &  Reading. 

Rich  Fred  &  Potom 

Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis-San  Fran. 

Ft  W  &  Rio  Or.. 

St  L-S  F  of  Texas 

St  Louis  Southwest 

St  L  8  W  of  Texas 

St  Louis  Transfer.. 

San  Ant  &  Ar  Pass. 

Seaboard  Air  Line.. 

South  Buffalo 

Southern  Pacific 

Arizona  East 

Galv  Harris  &S  A 
Hous  &  Tex  Cent 
Rous  E  &  W  Tex. 
Louisiana  West'n 
Morgans  La  &  Tex 
Texas  &  New  Orl 
Southern  Railway.. 
Ala  Great  South. 
Oin  N  O  &  Tex  P. 
New  Orl&  NE,. 
Mobile  &  Ohio.. 
Georgia  Sou  &  Fla 
South  Ry  in  Miss 
Spokane  Internat'l 
Spok  Portl  &  Seattl 
Staten  Island  RT. 
Tenn  Ala  &  Georgia 
Tennessee   Central 
Term  RRAssnof  StL 

St  L  Mer  Bdg  T 
Texas  &  Pacific — 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Ulster  &  Delaware 

Union  Pacific 

Oregon  Short  Line 
Ore-WashRR&N 
Union  RR  (Pa) 

Utah 

Vlcks  Shreve  &  Pac 
Virginian    RR 
Wabash  RR.. 
Western  Maryland. 

Western    Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Wich  Falls  &  N  W. 
Yazoo  &  Miss  Vail 


January 

January 

January 

January 

3d  wk  Feb 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

November 

December 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

December 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

December 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

January 

December 

January 

January 

January 

January 

January 

January 

3d  wk  Feb 

January 

January 

January 

3d  wk  Feb 

January 

January 

January 

January  3 

January 

January 

January 

December 

January 

January 

January 

January 

January 

January 

January 

January 

January 


Current 
Year. 


Previous 
Year. 


6,810,632 
305,361 
213,515 

1,513,977 
2,761 
182,836 
129,675 
176,214 
505,691 
96,640 
121,862 
400,709 

24821606 
605,846 
764,567 

5,900,537 

5,347,881 
233,557 

2,792,840 
600,982 
267,965 

2,069,363 

7,336,774 
793,523 
333,066 

6,100,014 
481,422 

7,934,352 

76,837 

383,405 

87,367 

459,484 

30477483 

88,077 

481,048 

1,499,583 

83,469 

615,810 

735,887 

7,472,886 
514,778 

7,377,274 
104,722 

2,473,433 

120,546 

91,139 

122,255 

224,437 

84,483 

5,950,981 
760,371 
446,806 
327,564 
230,563 

5,803,741 

91,089 

99,464 

999,277 

516,044 

99,623 

349,573 

3.340,298 
167,743 

12923802 
370,881 

1,815,652 
685,635 
192,978 
338,082 
696,359 
580,960 

10126429 
813,239 

1,511,117 
572,053 

1,215,144 

408,907 

145,357 

77,707 

553,084 

184,507 

2,306 

243,038 

300,711 

255,875 

592,482 

161,733 

575,623 

57,989 

8,594,474 

2,945,533 

2,033,603 
582.956 
120,096 
271,586 
957.410 

3,741,718 

1,331,668 
870,857 
225,899 
779.417 
131.655 

1,860,167 


5.870,844 
158,171 
131,084 

1,193,668 
2,695 
227.134 
47,372 
148,130 
457,216 
173,483 
123,160 
325,572 

16246806 
211,994 
522,477 

3,505,413 

3,533,021 
140,043 

1,810,293 
463,463 
250,181 
987,810 

5,989,365 
684,203 
251,013 

4,787,904 
336,645 

6,164,830 

81,972 

347,384 

102.799 

557,524 

19657449 

9,547 

302,043 

1,124,465 

9,332 

343,829 

459,308 

4,156,899 
368,564 

4,479,031 
80,274 

1,262,026 

100,850 

89,122 

133,148 

94,566 

73,323 

4,498,571 
412,349 
230,414 
309,969 
201,156 

4,409,517 
80,391 
144,458 
903,075 
640.827 
70,129 
378,505 

2,529,137 
82,828 

10933418 
368,397 

1,744,228 
726, u48 
168,598 
311,095 
595,357 
562,360 

7,276,557 

544,012 

850,755 

511,905 

980,591 

266,776 

121,498 

65,428 

737,832 

73,968 

2,046 

127,119 

252,314 

202,432 

460,900 

93,589 

399.433 

51,026 

5,823,940 

2,413,593 

1,644,525 

304.459 

63,568 

200,754 

665,128 

2,345,367 
918,821 
858,292 
182,440 
681,232 
87,698 

1,512,501 


Jan .  1  to  Latest  Date 


Current 
Year. 


$ 
,810,632 
305,361 
213,515 
,513,977 

37,717 
182,836 
129,675 
176,214 
505,694 

96,640 
121,862 
400,709 
,821,606 
605,846 
764,567 
,900,537 
,347,881 
233,557 
,792,840 
600,982 
267,965 
,069,363 
,336,774 
793,523 
333,066 
,100,014 
481,422 
,934,352 

76,837 
383,405 
,405,733 
,620,600 
,477,483 

88,077 
481,048 
,499,583 

83,469 
615,810 
735,887 
,472/" 
514,778 
,377,274 
104,722 
,473,433 
120,546 
,216,348 
122,255 
224,437 

84,483 


Previous 
Year. 


5,950,981 
760,371 
446,806 
327,564 
230,563 

5,803,741 

91,089 

99,464 

999,277 

6,553,608 

99,623 

349,573 

3,340,298 

167,743 

12,923,802 

370,881 

1,815,652 
685,635 
192,978 
338,082 
696,359 
580,960 
10,126,429 
813,239 

1.511,117 

6,474,717 

1,215,144 
408,907 
145,357 
77,707 
553,084 
184,507 
17,063 
243,038 
300,711 
255,875 

4,472,208 

161,733 

575,623 

57,989 

8,594,474 

2,945,533 

2,033,603 
582,956 

1,409,236 
271,586 
957,410 

3,741,718 

1,331,668 
870,857 
225,899 
779,417 
131,655 

1.860,167 


5.870,844 

158,171 

131,084 

1,193,668 

30,958 

227,134 

47.372 

148,130 

457,216 

173,483 

123,160 

325,572 

16,246,806 

211,994 

522,477 

3,505,413 

3,533,021 

140,043 

1,810,293 

463,463 

250,181 

987,810 

5,989,365 

684,203 

251,013 

4,787,904 

336,645 

6,164,830 

81,972 

347,384 

1,377,715 

5,201,117 

19,657,449 

9,547 

302,043 

1,124,465 

9,332 

343,829 

459,308 

4,156.899 

368,564 

4,479,031 

80,274 

1.262,026 

100,850 

1,230,927 

133,148 

94,566 

73,323 

4,498,571 

412,349 

230,414 

309,969 

201,156 

4,409,517 

80,391 

144,458 

903,075 

5,840,929 

70,129 

378,505 

2,529,137 

82,828 

10,933,418 

368,397 

1,744,228 

726,648 

168,598 

311,095 

595,357 

562,360 

7,276,557 

544,012 

850,755 

4,969,265 

980,591 

266,776 

121,498 

65,428 

737,832 

73,968 

13,165 

127,119 

252.314 

202,432 

3,333.522 

93,589 

399,433 

51,026 

5,823,940 

2,413,593 

1,644,525 

304,459 


200,754 

665,128 

2,345,367 

918,821 

858,292 

182,440 

681,232 

87,698 

1,512,501 


AGGREGATE   OF   GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th'*week 


Dec- 
Doc 
Dec 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 


(13  roads). 
(11  roads). 
(14  roads). 
(13  roads). 
(12  roads). 
(14  roads). 
(14  roads). 
(14  roads). 
(14  roads). 
(14  roads). 
(  9  roads) . 


Current 
Year. 


7,853,955 
6.924.046 

10.698,660 
5,257,043 
6.073,616 
6,810.241 

10,082,381 
6.091.560 
6,611,679 
6,422,429 
6.058.260 


Previous 
Year. 


Increase  or 
Decrease. 


5.756,694 
5,376.100 
8,136,132 
4.280.891 
4.701,322 
4,968.084 
7,814,588, 
4.638.6281 
5,132,672; 
5,316,1651 
5.044,599 


+  2.097 
+  1.547 
4-2.562 
+  976 
+  1.372 
+  1.842 
+2.267 
+  1.452 
+  1,479 
+  1,106 
+  1.013 


.261 
,946 

.528 
.152 
.294 
.157 
.793 
,932 
,007 
2'i  l 


36.43 
28.79 
31.49 

22.80 
29.19 
37.09 
28.87 
31.32 
28.80 
20.81 


66120.09 


*Monthly  Summaries. 


Mileage. 
February. 

March 

April 

May 

June 

July 

August 

September 
October  .. 
November 
December 


Cur.  Yr. 
.230,330 
.238,891 
..233,734 
..230.355 
.220.303 
..231.700 
..230.743 
..232,186 
..230.1R4 
..232.274 
..232.774 


Prev.Yr. 
228.835 
237.463 
232,255 
22«.892 
219.294 
230.570 
230.015 
232.378 
230.576 
232.259 
232.399 


Current 
Year. 


362.761 
285.776 
369.409 
374.237 
363,165 
463.684 
498.269 
487.140 
484.824 
438.602 
438,365 


Previous 
Year. 


Increase  or 
Decrease. 


238  312 
203  260 
895  319 
097|342 
528i323 
1721346 
356!362 
781  357 
750  377 
283  356 
327  335 


276,881 
627,752 
274.981 
146.096 
163.161 
022,857 
509.501 
772,850 
867.933 
438.875 
607,571 


+  50,484.357  16.22 
+  25.148.451  9.65 
+  50.134.914  15. 70 
+  32.001001  9.38 
+  40.002.412  12.38 
+  117661315  34.00 
+  135759,795  37.45 
+  129367.931  36.16 
+  106956.817  28.30 
+82.163.408  23.06 
+  102757756  30.62 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  February.  The  table  covers  9  roads  and  shows  20.09% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  week  of  February. 

191°. 

1918.      |  Increase. 

Decrease. 

$ 

68,216 

377,824 

1,512,271 

2,591,000 

248,479 

1.260,470 

%                   % 
52,011        16.205 

$ 

Buffalo  Rochester  &  Pittsburgh 
Canadian  National  Rys.    . 
Canadian  Pacific 

297,138 
1,208,966 
2,422,000 

229,559 

834,925 

80,686 
303,305 
169,000 

18,920 

425,545 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western 

Detroit  Gr  Hav  &  Milw 

6,058,260 

5,044,599  1,013,661 

-,    ,-      1      - 

Net  increase  (20.09%)--- 

For  the  third  week  of  February  our  final  statement  covers 
14  roads  and  shows  20.81%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Third  week  of  February. 

1919. 

1918. 

Increase. 

Decrease. 

Previously  reported  (8  roads).. 
Ann   Arbor..    

Duluth  South  Shore  &  Atlantic- 
Mineral  Range.   

Nevada-California-Oregon.. 
Tennessee  Alabama  &  Georgia . 

$ 

5,670,649 

70.788 

64,901 

18,542 

2,761 

2.306 

592,482 

$ 

4,723,422 

46,496 

58,929 

21,677 

2,695 

2,046 

460,900 

S 

1,030,592 

24,292 

5,972 

66 

260 

131,582 

S 
83,365 

3,135 

6,422,429 

5,316,165 

1,192.764 
1,106,264 

86,500 

Net  increase  (20.81%) 

Net  Earnings 

Current        Previous 


Year. 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings 

Current        Previous 
Roads.  Year.  Year. 

$  $ 

Alabama  &Vicksb.b Jan      241,285        177,178 

Ann  Arbor.b.. Jan      376,209        229,468 

Atch  Top  &  Santa  Fe_b-.Janl3.028, 540  10.834,788 
Gulf  Colo  &  S  Pe.b... Jan  1,440.013     1,598,514 
Atlanta  &  West  Point. b.Jan      222.015 
Atlanta  Birm  &  Atl.b... Jan      381,525 

Atlantic  City.b Jan      295,540 

Atlantic  Coast  Line.b...Jan  5,887,841 

Baltimore  &  Ohio.b Janl3,332,117 

B  &  O  Chic  Term. b Jan      127,687 

Bangor  &  Aroostook,  b..  J  an      470,485 
256,233 
-.662,851 
146,137 
56,904 


165,736 


Year. 
$ 

34,686 

910 

2,636,071 

475,425 

47,244 

15,111 

def37,453 

1.264,516 


Belt  Ry  of  Chicago. b Jan 

Bessemer  &  Lake  Erie.b.Jan 
Bingham  &  Garfield. b. .Jan 
Birmingham  Southern. b.Jan 

Boston  &  Maine. b Jan  5,445,485 

Buffalo*  Susq.b Jan       192,811 

Buffalo  Roch&  Pitts. b.. Jan  1,400,274 


Canadian  Pacific.a Janl3. 028,328   10,789,818 


Can  Pac  Lines  in  Me.  b.  .Jan  310,166 
Caro  Clinch  &  Ohio.b. ..Jan  487,897 
Central  New  England. b.Jan      519,439 

Central  of  Georgia. b Jan  1,658,806 

Central  RR  of  N  J.b.-.Jan  3,612,002 

Central  Vermont.b Jan      432,297 

Charleston  &  W  Caro. b.Jan  257,979 
Chesapeake  &  Ohio.b.-.Jan  6,032,070 

Chicago  &  Alton. b Jan  2,032,653 

Chicago  &  East  Ill.b Jan  2,093,217 

Chicago  &  No  Western. b.Jan  9,795,841 
Chic  Burl  &  Quincy.b-.Janl  1,647 ,080 
Chic  Great  Western. b. .Jan  1,653,617 

Chic  Ind  &  Louisv .b Jan      867,334 

Chicago  Junction. b Jan      314,804 

Chic  Milw  &  St  Paul. b._ Jan  11,054,718 
Chic  Peoria  &  St  L.b-.-Jan  125,305 
Chic  R  I  &  Pacific.b Jan  8,002,958 

Chicago  R  I  &  Gulf. b.Jan      371,330 

Chic  St  P  M  &  O.b Jan  2,314,848 

Chic  T  H  &  So  East.b-.Jan  347,390 
Cine  Ind  &  Western. b. .Jan  233,143 
Colorado  &  Southern. b.Jan   1,089,358 

Ft  Worth  &  Den  C.b  .Jan       773,786 

Trin  &  Brazos  Val.b.-Jan  116,212 
Colorado  &  Wyoming. b-Jan  96,283 
Delaware  &  Hudson. b.. Jan  2,663,954 
Delaw  Lack  &  West.b.-Jan  5,699,053 
Denver  &  Rio  Grande-b.Jan  2,568,465 
Denver  &  Salt  Lake.  b_- -Jan  136,684 
Detroit  &  Mackinac.  b_ -Jan  100,785 
Det&Tol  Shore  Line. b._  Jan  205,124 
Det  Toledo  &  .ronton. b.Jan  362,987 
Duluth  &  Iron  Range. b-Jan  102,527 
Dul  Missabe  &  Nor. b... Jan  192,049 
Dul  Sou  Shore  &  Allan .  b .  Jan  328 , 1 27 
Dul  Winnipeg  &  Pac. b__ Jan  166,747 
East  St  Louis  Connect. b.Jan         98,596 

Elgin  Joliet  &  East.b Fan   1,952,205 

El  Paso  &  Southwest, b... Jan  1 ,080,833 
Erie. b Jan  6,954,727 

Chicago&  Erich Ian      823,273 

Florida  East,  Coast. b Ian    1.008,152 

Ft  Smith  &  Western. b.. Jan       1  ]  |  ,:s:i  t 

Galveston  Wharf. b Ian         86,013 

Georgia,  b Ian       5 15, 191 

Grd  Trk  Lines  In  N  EC. b.Jan  336,770 
Grand  Trunli  Western. b.Jan  1,623,464 

Great  Northern. b Jan  8,874,400 

Gulf  &  Ship  Island. b... Jan  176,865 
Gulf  Mobile  &  Nor.b_._Jan       194,666 

Hocking  Valley. b Jan       509,764 

Illinois  Central. b Jan  8,503,966 

Internal  &  Grt  Nor.b Jan  1,105,786 


29.160 

55,767 

2,290,911 

285.114 

52,091 

340,273  defl28,843 

184,592  49.170 

4,213,955     1,522,786 

7.531.635dfl,173,015df2,474,013 

72,645  defl27,128  defll7,069 

322,039  53,166  4,354 

161,434     def33,185     def88,388 

def42,679  defl85,421 

18,286         126,649 

24,091  6,683 

19,615  def484,645 

defl5,542  33,944 

def53,101  defl06,021 

1,553,512     1,167,993 

def53,396 

114,091 

defl4,212 

70,358 

626,654 

def75,242 

15,555 

1,087,740 


458,963 
264,349 
117,311 

4,092,174 
193,664 

1,084,741 


233,219 

300.978 

372,258 

1,542.927 

2,434,531 

315,753 

209,746 

3,562,340 

1,233,626 

1,307,377 

6,809,603 

9,108,704 

1,140,816 

490,061 


def59,034 
90,648 
45,526 
417,891 
20,891 
def81.073 
47.621 
109,455 
173.915  defl61,845 
13,392  def329,128 
557,438  def672,087 
2,401,334  1,631,885 
99,219  def9,504 
94,724  defl24,931 
160,201  defl04,996  defll2,128 
492,519  defl8,231  def91,164 
def'60,340  def46,332 
46,059  416,757 
def.5,316  134,038 
469,028  131,336 
def25,499  def74,426 
def65.447  24,828 

263,943         341,769 
163,080         183.341 
def35,581     def20,421 
16,808  11,316 


125,040 

6,308,300 

358,603 

1,659,116 

217,287 

208,688 

989,967 

635,242 

91,184 

77,277 

2,122,363 

4,393,946 

2,342,478 


dcf80,660  def616,016 


1,198.779  892,310 

515,305  524,920 

63,671  defll6,913  def91,507 

73,828     def51,293  def  25, 494 

110,969         114,853  34,116 

112,758     def42,878  defl26,107 

102,235  defl70,258  defl56,613 

142,987  def268,843  def263,739 

273,307       def4,519  def28,345 

132,527           28,381  1,370 

62,802     def28,090  def26,412 

860,545        547,225  def203,331 

1,219,616         389,825  530,822 

4,534,628  def479,863df  1,130,725 


502.814 
755.494 
111.086 
76,610 
431,997 


02,978  def 462.952 
197,293  309.750 
16,052 
32,888 
1  18,850 
def95,610 


10,962 

23,814 

L38.789 

153,  iso  def  138.091 

913.1  19        1 11.97.3  def326,588 

5.785,624     1.447,790         153,645 

187,675       def6,012  12,395 

171,631       def 6, 278  32, 379 

623,115  def229,788  def  131, 097 

6,338,078        286,252  17,039 

1,052.523  22,981        245,066 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

$  $  $  S 

KC  Mexico  &  Orient. b.Jan         60,791  103,079  def85,895  def8,898 

KC  Mex&  Or  of  Tex.b.Jan        75,004  108,534  def79,871  def625 

Kansas  City  South.b.-.Jan  1,263,651  1,090,213  203,050  330,441 

Texark&FtSmith_b__Jan        98,108  95,136  3,937  38,555 

Kansas  City  Terminal -b.Jan      107,670  90,807  323  10,375 

Lehigh  &  Hud  River. b_- Jan      206,406  148,702  5,533  18,040 

Lehigh  &  New  Eng_b__- Jan      307,128  192,218  75,731  def6,102 

Los  Ang&  Salt  Lake_b__ Jan  1,300,742  1,013,989  349,799  192,246 

Louisiana  &  Arkansas. b.Jan       156,193  133,291  2,014  37.404 

Louisville  &  Nashv_b---Jan  8,256,212  6,243,830  753,399  869.809 

Louisv  Hend  &  St  L.b__ Jan      238.688  166,754  50,780  17,223 

Maine  Central. b --Jan  1,416.416  951,781  defl08.960  def231,523 

Midland  Valley.b Jan      304,452  237,500  34,122  44,640 

Mineral  Range, b Jan       100,252  97.931  13,510  defl,610 

Minneap  &  St  Louis- b__ Jan      925,822  875,021  defl77, 190  117,664 

Minn  St  P  &  S  S  M.b._Jan  3,175,355  1,984,971  565,646  55,967 

Mississippi  Central. b...  Jan        74,706  84,949  def  13, 560  "        15.351 

Mo  Kansas  &  Texas. b.-Jan  2,623,358  2,042,840  55,942  169,395 

MoKan&Texof  Tex.b.Jan   1,740,155  1,490,216  def  110,345  133,147 

Missouri  Pacific.b Jan  6,810,632  5,870,844  def78.387  869.667 

Monongahela  Connect. b.Jan      213,515  131,084  def38.567  1,846 

Nashv  Chatt  &  St  L.b.. Jan  1,513,977  1,193,668  defl24, 169  96.133 

Nevada   Northern. b Jan       182,836  227,134  82,449  126,897 

Newburgh&  So  Shore. b.Jan       129,675  47,372  9,144  def26,149 

New  Orl  &  Northeast- b.Jan       505,694  457,216  76,923  97.717 

New  Orl  Grt  North .b... Jan      176,214  148,130  23.678  29,119 

N  O  Texas  &  Mexico _b.. Jan         96,640  173,483  def36,611  52.944 

BeaumSL&  West. b-Jan      121.862  123,160  21.470  49.567 

St  L  Brownsv&Mex- b.Jan      400,709  325,572  104,169  110,438 

New  York  Central. b Jan24,821,606  16,246,806  4,285,435  defll4,398 

Cincinnati  North. b... Jan      233,557  140,043  39,908  defl9.994 

Clev  CinCh&  St  L.b.Jan  5,347.881  3.533,021  739,511  82,982 

Ind  Harbor  Belt. b Jan      605,846  211,994  41.691  def217,541 

Kanawha  &  Mich.b-.Jan      267,965  250,181  def91.047  10,742 

Lake  Erie  &  AVest.b_.Jan      764,567  522,477  def40,156  def28,548 

Michigan  Central _b. .Jan  5,900,537  3,505,413  1,304,414  defl03.014 

Pittsb  &  Lake  Erie.b.Jan  2,792,840  1,810,293  743,280  210,648 

Toledo  &  Ohio  Cent. b.Jan      600,981  463,463  def  11 4, 782  def  127, 391 

N  Y  Chic  &  St  Louis.b.. Jan  2,069,363  987,810  405,907  def243,510 

N  Y  N  H  &  Hartford. b.Jan  7,336,774  5,989,365  def312,594  206,507 

N  Y  Ontario  &  West_b__ Jan       793,523  684,203  def44,331  18,382 

N  YSusq  &  Western. b__ Jan      333,066  251,013  38,868  def21,494 

Norfolk  &  Western. b__ -Jan  6,100,014  4,787,904  852,243  637,683 

Norfolk  Southern. b Jan       481,422  336,645  def21,363  11,502 

Northern  Alabama. b.._ Jan      111,656  79,087  defll,933  21,356 

Northern  Pacific.b Jan  7,934,352  6,164,830  1,969.252  1,246,080 

Minn  &  Internat.b__.Jan        76,837  81.972  def2,300  8,993 

Northwestern  Pacific.b.Jan      383,405  347,384  defl2,666  75.621 

Pennsylvania   RR.b Jan30. 477,483  19,657  449  567, 155df  1,824,690 

Bait  Ches&  Atl.b Jan        88.077  9,547  135  def46,200 

Cumberland  Valley. b.Jan      481,048  302,043  83,064  67,982 

Mary'd  Del  &  Va.b..Jan        83,469  9,332  def234  def.34,142 

Monongahela.b Jan      305,361  158,171  75,213  1,658 

N  Y  Phila  &  Norf.b..Jan      615,810  343,829  130,092  def21,073 

Toledo  Peor&  West  .b.Jan      161,732  93,589  29,143  defl7.290 

W  Jers  &  Sea  Shore. b.Jan      735,887  459,308  defl90, 177  defl58, 100 

Pennsylvania  Co.b Jan  7,472,886  4,156,900  def330,566df  1.309,163 

Grand  Rap  &  Ind. b. .Jan      514,778  368,564  def70,990  def58,910 

Pitts  C  C  &  St  L_b___Jan  7,377,274  4,479,031  251,066  def729.143 

Peoria  &  Pekin  Union. b.Jan      104,722  80,274  def43,269  def22.783 

Pere  Marquette- b Jan  2,473,433  1,262,026  328,403  def250,957 

Phila  &  Reading. b Jan  5,950,981  4.498,571  90,511  7,775 

Pittsb  &  Shawmut.b Jan       120,546  100,850  def386  17,335 

Pittsb  &  West  Virginia. b.Jan      122,255  133,148  def56,129  8.944 

Port  Reading.b Jan      224.437  94,566  24,079  def52,937 

Quincy  Omaha  &  K  C.b. Jan         84,483  73,323  def  18,032  defl5,766 

Richm  Fred  &  Potom. b.Jan       760,371  412.349  394,392  162,802 

Washington  South.b.. Jan      446,806  230,414  247,414  104,911 

Rutland.b Jan      327,564  309,969  def39,852  5,017 

St  Jos  &  Grand  Island.b.  Jan      230,563  201,156  def2,800  28,711 

St  Louis-San  Fran_b Jan  5,803,741  4,409,517  566,336  714,447 

Ft  Worth  &  Rio  Gr. b-Jan         91,089  80,391  def23,367  def9,140 

StLS  Frof  Texas_b..Jan         99,464  144,458  def24,155  53,925 

St  Louis  Southwest_b___Jan      999,277  903,075  180,990  297,466 

St  Louis  Transfer,  b Jan         99,623  70,129  20,871  5,908 

San  Ant  &  Aran  Pass.b.Jan      349,573  378,505  def70,224  72,618 

Seaboard  Air  Line. b Jan  3,340,298  2,529,137  322,910  406,412 

Southern  Pacific.b Janl2,923,802  10,933,418  2,738,614  2.648,012 

Arizona  Eastern. b Jan      370.881  368,397  123,480  157,290 

Galv  Harris  &  S  A. b.. Jan    1,815,652  1,744,228  121,952  713,338 

Hous  &  Texas  Cent. b.Jan       685.635  726,648  111,589  241,227 

Hous  E  &  W  Texas. b.Jan        192,978  168,598  60.035  61,117 

Louisiana  Western  ..b.Jan      338,092  311,095  113,429  159,388 

MorgLa&TRR&SSb.Tan       696.359  595,357  125,340  218,235 

Texas  &  New  Orl.b_._Jan      580,960  562,360  defll,333  151.123 

Southern  Railway. b JanlO,  126,429  7,276,558  1,253,670  1.495,434 

Alabama  Grt  South. b.Jan      813,229  544,012  184,954  107,687 

Cine  N  O  &Tex  P. b-.Jan  1,511,117  850,755  139,910  38,517 

Georgia  Sou  &  Fla.b-- Jan      408,907  266,776  56,189  :<9.957 

Mobile  &  Ohio- b Jan   1,215.144  980,591  def!2,140  32,269 

South   Ry  in  Miss.b-.Jan      145,357  121,498  1,600  28,895 

Spokane   Internal- b Jan         77,707  65,428  26,128  20,564 

Spokane  Port  &  Seattle  b  Jan       553.084  737,832  48,935  397,483 

Staten  Isl'd  Bap  Tran.b.  Jan      184.507  73,968  37.237  def37,773 

Tennessee  Central _b Jan       243,038  127,119  deflO.207  def  1. 611 

Term  RR  Assn  of  St  L.b.Jan      300.711  253,314  def40,007  31.149 

St  LMerchBdg&T. b.Jan      255.875  202.132  def51,977  def21,26B 

Texas  &   Pacific,  b Ian  2.731.258  1,948,976  151.489  111.204 

Toledo  St  T.  &  \\  est  ..b.-Jan       575.623  399.133  91.551  def 15. 742 

Ulster  &  Delaware. b Ian        57,989  51.026  def25.569  def  12.734 

Union  Pacific.b Ian  8,594,474  .".,823.950  2,873,745  1,606,291 

in  Short  Line. b__ Jan  2.945,533  2,413,593  815,816  897.703 

Ore-Wash  KH  &  X. b.Jan  2,033,603  1,644,525  267,352  313.120 

Union  RR  of  Penn.b Jan      582,956  304,459  57,052  def 2 

Vicks  Sim  ive  &  Pac.b-._Jan      271,686  200,754  33,434  65.999 

Viiginian.b Jan       957,410  665,128  97,958  125.499 

Wabash.b Jan  3,741,718  2,345,367  157.513  def316,HS8 

Western   Pacific.b Jan       870. S57  858.292  Mil. 797  284.200 

Western  Ry  of  Ala. b Ian       225,899  182,440  32,974  52,600 

Wheel  &  Lake  Erie. b... Jan      779.  U7  681.232  def  113.803  def33,7S4 

Wich  Falls  &  No  West. b.Jan      131,655  87,698  def2.135  def2,342 
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Roads. 


Gross  Earnings Net  Earnings 

Current        Previous       Current        Previous 
Year.  Year.  Year. 


Year. 


Yazoo  &  Miss  Valley.b.-Jan  1.860.167     1,512,501        291.952 
a  Net  earnings  here  given  are  after  the  doduction  of  taxes. 
b  Net  earnings  here  given  are  before  the  deduction  of  taxes. 
Gross  Net  after         Fixed 

Earnings.        Taxes.         Charges. 


Bellcfonte  Central. 


.Jan  '19 
'18 


9,313 
5,980 


1,991 
def  1.027 


Gross         Net  after 
Earnings.        Taxes. 
S  $ 

Fonda  Johnstown  &  Glov  RR — 

Jan  '19  93,504  24,608 

•18  80,274  25,075 

N  Y  Chicago  &  St  Louis  RR— 

Jan  '19    2,069.363         350,003 
'18        987,810  def303,510 


Other 

Income. 
S 

2.52J 
2,91:5 


Total 
Income. 


27,190 
27,988 


159 
210 

Fixed 
Charges. 

$ 

31,870 
32,205 


370,139 


Balance, 

Surplus. 

$ 

1,832 

def  1,237 

Balance, 

Surplus. 


def  4 ,680 
def4,217 


13,986        364,889 
19,687  def283,823 


107,171  def390,994 

ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 


Adirondack  El  Po  w  Co 
Alabama  Power  Co.. 
Amer  Power  &  Lt  Co 

Atlantic  Shore  Ry 

Aurora  Elgin  &  Chic 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Blackstone  V  G  &  El. 
Brazilian  Trac.  L  &  P 
Brock  &  Plym  St  Ry. 
g  Bklyn  RapTranSyst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
^Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Oolum  (O)  Ry.  P&L 
Com'w'th  P.  Ry  &  Lt 
Connecticut  Pow  Co 
Consum  Pow  (Mich) 
Oumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

a  Detroit  Edison 

oDetroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
g  El  Paso  Electric  Co 
Pall  River  Gas  Works 

Federal  Lt  &  Trac 

Ft  Worth  Pow  &Lt__ 
Galv-Hous  Elec  Co.. 
g  Georgia  L,  P  &  Rys 
Grand  Rapids  Ry  Co 
g  Great  West  Pow  Sys 
Harrisburg  Railways 
Havana  El  Ry.L&P 
Honolulu  R  T  &  Land 
Houghton  Co  El  L  Co 
Houghton  Co  Tr  Co. 
b  Hudson  &  Manhat. 

Illinois   Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Railway.. 
Lowell  Electric  Corp. 
Manhat  Bdge  3c  Line 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Trac 
Mississlp  Riv  Pow  Co 
Montreal  L,  H  &  P.. 
Nashville  Ry  &  Light 
New  England  Power. 
NewpN&HRy.G&E 
Nevada-Oal  El  Oorp. 
N  Y&  Long  Island.. 
NY&  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways. 
Northampton  Trac. 
Northern  Ohio  Elec. 

North  Texas  Elec 

Ocean  Electric  (L  I). 
Pacific  Gas  &  Elec  .  . 
Pacific  Power  &  Light 
Pensacola  Electric  Co 
Phila  Rapid  Transit 

Phila  &  Western 

Portland  Gas  &  Coke 
Port(Ore)  Ry.L&PCo. 
Porto  Rico  Railways 
(/Republic  Ry  &  Light 
Richmond  Lt  &  RR 
St  L  Rocky  Mt  &  Pac 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard 
Southern  Cal  Edison. 
Staten  Isld  Midland 
Tampa  Electric  Co.. 
Tennessee  Power 
Tenn  Ry,  Lt  &  P  Co. 
Texas  Power  &  Lt  Co 
Third  Avenue  System 
DDEB&BRR.. 
42dStM&StNARy 
UnionRyCo  (NYC) 
Yonkers  Railroad. 
N  Y  City  Inter  Ry 

Belt  Line  Ry 

Third  Avenue 

Twin  City  Rap  Tran. 
Vlrginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
York  Railways. 
Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Week  or 
Month . 


January 

January 

December 

January 

January 

December 

January 

January 

November 

January 

October 

January 

December 

December 

January 

December 

December 

January 

December 

January 

January 

December 

December 

January 

January 

December 

January 

December 

December 

January 

January 

December 

December 

January 

December 

December 

January 

December 

December 

January 

January 

January 

November 

November 

January 

January 

January 

January 

December 

December 

October 

December 

January 

October 

January 

January 

December 

October 

December 

January  .. 

November 

October 

October 

October 

October 

December 

December 

January 

January 

October 

October 

December 

January 

November 

December 

December 

December 

January 

September 

October 

December 

December 

January 

October 

October 

January 

October 

January 

December 

December 

December 

January 

October 

October 

October 

October 

October 

October 

October 

January 

January 

January 

October 

January 

T  anuary 


Current 
Year. 


148.772 

269,141 

1387.929 

11.606 

186.780 

82.935 

31,272 

235,183 

/7 581000 

8,774 

2490,780 

52,190 

30.700 

177.162 

1853.598 

41.730 

1123.844 

121,785 

417.737 

2149.554 

110.682 

691,601 

286,401 

271.625 

1470,679 

1735,236 

148.669 

406,855 

111,506 

127,963 

63,035 

337.559 

116.199 

242,487 

118,847 

117.656 

425.749 

135,264 

709.891 

60,059 

44,713 

24,455 

569.259 

1343.655 

3813,648 

85.868 

26.709 

19.589 

200.636 

79,624 

16.693 

333,899 

95,954 

12,374 

940,621 

293,298 

186,906 

970,106 

277.227 

318,033 

230.308 

176,641 

42,636 

12,829 

83,675 

979,862 

21,980 

696,194 

244,490 

7,880 

1910.696 

172,309 

50,496 

2764.923 

57.863 

173,233 

744.002 

90,038 

443.863 

33.249 

378,985 

53,502 

114,115 

68,478 

18,629 

800,493 

20,728 

104,648 

243,532 

607,241 

345,813 

800,552 

40,280 

131,613 

217,034 

66,227 

55,108 

44,079 

303,285 

874,584 

725,451 

204,345 

42,390 

116.779 

37,300 


Previous 
Year. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


166,698 

205,322 

1110.673 

10.832 

183.518 

83,790 

21,530 

186.695 

f7695000 

7.559 


$ 

148.772 

269,141 

13.674.311 

11.606 

186,780 

923.122 

31,272 

235,183 

/93363.000 

8,774 


2552.117  26,227,664 


41,428 

29,258 

132,286| 

2031,462| 

42,9441 


52,190 

339,076 

1,843,947 

1,853,598 

553,360 


1125,086!  11. 451 .863 
108.978!    .  121,785 


385.269 

1700.470 

81,913; 

573,444 


4.264.485 
2.149.554 
110,682 
6,608.100 


249.608    3,226,900 

195,477       271,625 

1277.766  1.470.679 

1523.965  19.014,018 


140.971 

357.987 

85.478 

114,360 

53,841 

307.865 

111,993 

194.183 

103.8S4 

117.238 

365.273 

112,829 

673.789 

58.356 

41.082 

29.423 

527.250 

1243,066 

3569,021 

65,557 

21,866 

13,775 

167,572 

62.331 

18.194 

291,955 

68,270 

11,569 

774,083 

193,950 

158,989 

905,216 

223,117 

261,359 

142.032 

167.784 

47,519 

14,910 

77,764 

918,775 

19,117 

548,392 

250,312 

7,503 

1619,738 

153,626 

37,143 

2512,229 

48,332 

125,059 

594,020 

82,121 

426.250 

34.256 

422,020 

56,459 

93,374 

75,545 

18,338 

663,341 

23.834 

86,449 

146.638 

447.930 

267,290 

748,351 

40,780 

151,893 

239,669 

71,868 

60,805 

58,869 

344,645 

841.725 

615,586 

172,438 

44.908 

96,834 

30,823 


148,669 

4,215.887 

1,131.753 

127.963 

63,035 

3,497.231 

1,305.160 

242.487 

1,225.671 

1.278.348 

425.749 

1,325,181 

8,176,545 

60,059 

44,713 

24,455 

6.032,741 

13.446.064 

3,813,648 

85,868 

26,709 

19,589 

2,189,324 

894,784 

195.766 

3,711,446 

95,954 

119,476 

940,621 

293,298 

2,213,392 

6,297.130 

2,866,213 

318,033 

1,996,921 

1.844.277 

420,251 

127.545 

805,675 

11,212,760 

236,662 

696.194 

244,490 

144,001 

18,412.850 

1.860,867 

50,496 

28,820,945 

619,151 

1.797,461 

7.669,389 

90,038 

4.151.145 

372,523 

5.137.089 

665.250 

114,115 

698,713 

169.557 

800,493 

239,263 

104,648 

2,237,151 

6,146,619 

3,248.180 

800,552 

401,262 

1,365,743 

2,231,404 

685.537 

568.880 

480,912 

3.164,752 

874,584 

725,451 

204,345 

499,739 

116,779 

37.300 


Previous 
Year. 


166.698 

205,322 

11.389.659 

10.832 

183,518 

886.120 

21,530 

186.695 

f8413 1.000 

7,559 

25,720.253 

41.428 

311.630 

1.356.732 

2.031.462 

539,108 

10.865.673 

108.978 

4,024.186 

1.700.470 

81,913 

5,775.371 

3,081,927 

195.477 

1.277,766 

17,427.940 

140.971 

3.692.472 

938.074 

114,360 

53,841 

2,867,310 

1.015,938 

194,183 

1.093,412 

1.303,860 

365,273 

1,186,731 

6.989.599 

58.356 

41,082 

29,423 

5.596.927 

12.275.726 

3,569,021 

65,557 

21,866 

13,775 

1,786,012 

898,373 

219.104 

3.284,984 

68,270 

103.609 

774,083 

193,950 

1,976,461 

4,822,709 

2,458,321 

261,359 

1.223,444 

1,676.290 

397,578 

143.655 

952.420 

12,406,651 

217,058 

548.392 

250,312 

145,015 

16,296.962 

1.647.401 

37,143 

27,104.497 

569.064 

1,361,150 

6,023.510 

82,121 

3,469.834 

384,961 

3.992,780 

583,594 

93,374 

728.373 

185,370 

663,341 

305,986 

86,449 

1.940.124 

5.259,049 

2,600,816 

748,351 

378,896 

1,491,853 

2,475,238 

691,361 

620,351 

571.969 

3,444,283 

841,725 

615,586 

172,438 

468,308 

96,834 

30,823 


&  Includes  all  sources.  /Earnings  given  in  milreLs.  g  Includes  con- 
stituent or  subsidiary  companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Companies. 


-Gross  Earnings 

Current         Previous 
Year. 


Net  Earnings 

Current        Previous 


205,322 

2,148,952 

82,121 


Year. 
$ 
150,957 
1,593,289 
33.729 


Year. 
$ 

129.919 

1,319.796 

31.515 


Year 
$ 
Alabama  Pow  Co,  Inc.  a -Jan      269,141 

Feb  1   to  Jan  31 3,083,550 

Porto  Rico  Railways Jan        90,038 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Subsidiary  Companies  of  the  General  Gas  &  Electric  Co. 

Statement  of  estimated  gross  revenue  for  the  month  of  February  1919 
and  1918  and  comparison: 

System —  1919. 

Rutland $44,431 

Northwestern  Ohio 24,700 

Sandusky 44,096 

Binghamton 40 ,249 

Sayre 11,385 

New  Jersey 28, 560 

Interurban  Gas  Co 829 


1918. 

$39,542 
21,833 
41,154 
35,772 
11,384 
22,128 
660 


Increase. 

$4,889 

2,867 

2.942 

4,477 

1 

6,432 

169 


Per  Ct. 
12.3% 
13.1% 
7.1% 
12.5% 

29.1% 
25.5% 

Total  system. .$194,250     $172,473     $21,777     12.6% 

Gross  Net  after  Fixed           Balance, 

Earnings.  Taxes.  Charges.         Surplus. 

%  S  %                   % 

41,730  10,043  16,097       def6.054 

42,944  13,810  11,565             2,245 

553,360  181,966  152,648          29,318 

539,108  200,062  140,038          60.024 

167,153  def33,340  25,334     def58,674 

192,428  def6,104  27.373     def33,477 

3,813,648  1,152,992 

3,569,021  1,604,701 

7  mos  "19  23,766,808  7,098,427  1 0, 280 ,085zdf 2832 ,690 

18  23,238,037  10,179,004  7.652,191   a;2,829,640 


Cleve  Painesville  &  Dec  '18 

Eastern  RR  System      '17 

12  mos  '18 

"17 

Eastern  Steamship     Jan  '19 

Lines  '18 

Interboro  Rapid         Jan  '19 

Transit  Company  '18 


1.540.219idef341,557 
1.170,105   __?476,42Q 


64,715  66,072 

49,696  3,165 

679,688  721,118 

597.928  472,840 

216,514  zdef70,114 

222,179  zdef6,678 

1.306,036  xdef 376856 

1,329.724  2587,011 


Southern  California  Jan 
Edison  Co 

12  mos 


New  England  Power  Jan'19        318,033         130,787 

Co  '18        261,359  52,861 

12  mos '19    3,613.956     1,400,806 

'18    2,698,180     1,070.768 

New  York  Rail-         Dec  '18       979,862        103,187 

ways  Company  '17       918,775        155,820 

6  mos  '18    5,598,832        666,601 

'17    6,306.105     1,608,042 

North  Carolina         Jan   "19         70,399  24,559 

Public  Service  Co  '18         56,965  22,121 

12  mos '19       717.416        289,307 

'18       629,061        262,725 

8t  Louis  Rocky  Dec  '18       378,985        105,580 

Mountain  &  Pac  Co      "17       422.020        109,700 

12  mos  "18    5,137,089     1,337,585 

•17    3,992,780     1.108,140 

19       800,493        521.817 

18  663,341         389,235 

19  8,872,610     5,519.616 
"18    8.192,367     5,268.353 

Utah  Power  &  Jan  '19       506.856        272,787 

Light  Company  '18       492,788        268,694 

12  mos  "19    5.588,872     2,956,368 
'18    5.249.653     2,702.206 
x  After  allowing  for  other  income  received. 
Gros  Net 

Earnings.     Earnings. 
%  $ 

135.264  63,205 

112,829  55,631 

1,325,181         557.540 
1.186,731        561.368 
60.05.9  29,952 

58,356  25,975 

333,899  126,047 
291,955  126,281 
3,711,446  1.327,475 
.  3,284,984  1,547,821 
*  At  end  of  year  set  aside  $24,065  as  a  reserve  for  redemption  of  rebate 
slips,  pending  decision  of  the  Public  Service  Commission  on  the  increase 
of  fare  from  5  to  6  cents.  Also  charged  off  $14,000  additional  for  taxes 
at  the  end  of  the  year. 

t  Item  of  $120,973  is  included  in  operating  expenses  for  year,  an  esti- 
mated amount  to  take  care  of  an  increase  in  wages  due  to  the  decision  of 
the  War  Labor  Board  granting  an  increase  of  7  cents  per  hour  retro-active 
to  Aug.  12  1918.  .     „ 

x  After  allowing  for  other  income  received. 

■Gross Net  after  taxes Surplus  after  Charges. 


Harrisburg  Rys*       Dec  '18 

'17 

12  mos  '18 

'17 

Honolulu  R  T  &  L     Jan  "19 

Co  '18 

Louisville  Ry  Co.t   Dec  '18 

'17 

12  mos  '18 

17 


14,707 

13.795 

170.723 

162.658 

9,852 

8.326 

118.584 

100,067 

20.446 

20.671 

246.404 

249,415 

85,134 

89,029 

1.091.181 

858,726 

246,167 

232,097 

2,957.638 

2,479.473 

275,650 

157.138 

2,561.987 

2,788.880 

143.934 

134,073 

1.719.885 

1.544,452 

Z137.010 

2145,623 

il.370.085 

xl  ,243.669 

Fixed  Chgs. 

&  Taxes. 

$ 

37.473 

32.876 

422,883 

390.721 

Balance, 
Surplus. 

25.732 
22.755 
134,657 
170.647 

10.976 
10.642 

18.976 
15.333 

96.931 

88.268 
982,369 
950,205 

129.476 

X51.540 

1429.764 

2772.831 

1919.  1918. 

$  $ 

Baton  Rouge  Elec  Co — 

Jan 31,272  21.530 

12  mos..      277,551        233,049 

Blackstone  Valley  Gas  &  Elec  Co. — 

Jan 235,183        186,695 

12  mos..  2,493,291     2,004,341 

Broc  kton  &  Plymouth  St  Ry  Co — 

Jan 8,774  7,559 

12  mos..       102,645        122,859 

Cape  Breton  Elec  Co,  Ltd. — 


1919. 

$ 


14,115 
124,858 


51,716 
687.897 


def  407 
def  13, 000 


Jan     .   .        52,190  41,428  15,232 

12  mos.,      523,767        466,929        127,657 
Columbus  Electric  Co — 

Jan 121,785 

12  mos..  1,194,220 
Connecticut  Power  Co — 

Jan. 110,682 

12  mos..  1,057,020 
Edison  Elec  Ilium  Co  of  Brockton — 

Jan 93,121  70,755 

12  mos..      853,903        733,993 
Elec  Lt  &  Pow  Co  of  Abington  &  Rockland — 


108,978 
1.115,437 


81.913 
881,369 


62,778 
609,505 


46,790 
417,519 


33,972 
256,928 


Jan 26,842  18,476 

12  mos..      239,229        211,056 
El  Paso  Electric  Co — 

Jan -   127,963        114,360 

12  mos..  1,271,236     1,281,542 
Fall  River  Gas  Works  Co — 

Jan 63,035  53,841 

12  mos.-      727,404        587,659 
Galveston-Houston  Elec  Co 

Jan 242,487 

12  mos..      840,872 
Haverhill  Gas  Light  Co — 

Jan 34,368 

■     12  mos..      343,251 
Houghton  County  Elec  Light  Co — 

Jan 44,713  41,082 

12  mos..      427,334        420.499 
Houghton  County  Traction  Co — 

Jan 24,455  29,423 

12  mos..      315,100        343,803 
Jacksonville  Traction  Co — 

Jan 85,868 

12  mos-.      965,879 
Keokuk  Electric  Co — 

Jan 26,709 

12  mos..      269,079 
Key  West  Electric  Co — 

Jan 19,589 

12  mos..      208,687 


194,183 
714,661 


27,412 
304,021 


65,557 
704,519 


21,866 
249,515 


13,775 
148,559 


6,440 
50,856 


37,536 
385,279 


5,839 
157,308 


60,969 
840.782 


1,980 
28,108 


19,000 
142,164 


5,322 
101,033 


7,884 
225.289 


7,117 
61,894 


6.170 
85,703 


1918. 

$ 


10,413 
112,495 


54,289 
630,821 


def2,295 
def  1,527 


8,171 
158,634 


67,373 
686,551 


26,850 
387,940 


31,467 
279,789 


4,551 
48,026 


39,579 
470,134 


5,357 
197,993 


61,269 
714,661 


134 
55,363 


18,512 
174,693 


8,869 
125,480 


18,496 
226,070 


4,651 
70.450 


4.831 
52.095 


1919. 

$ 


10,127 
78,138 


30,883 
452,610 


def  1,847 
def29,916 


8,505 
48,958 


27.834 
209.270 


27,771 
194,448 


26,340 
176,326 


5,727 
43.319 


30,523 
303,698 


5,451 
155,882 


20,445 
366,904 


582 
22,638 


15,116 
99,583 


1,181 
51,604 


def9,191 
25,014 


4.794 
29,702 


3,650 
55.932 


1918. 
S 


6,717 
69,630 


34,450 
407.211 


def3,652 
def  16, 505 


1,636 
79,999 


35,479 
324,076 


8,940 
198,479 


25,306 
233,073 


3,988 
44,109 


33,066 
401,859 


5,355 
197,951 


21,988 
261,408 


def660 
53,896 


15,115 

138,566 


4,708 
75,312 


2,631 
36.857 


2,040 
42,962 


2,291 
22,408 
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Gross 

1919.  1918. 

S  S 

Lowell  Electric  Light  Corp — 

Jan 95,954  68,270 

12  mos__       920,531  727,150 

Northern  Texas  Elec  Co — 

Jan 244,490  250,312 

12  mos..  2,923,937     2,661,325 

Pensacola  Electric  Co — 

Jan 50,496  37,143 

12  mos_-      519,403  360,556 

Savannah  Electric  Co — 

Jan 114,115  93,374 

12  mos.-   1,203,632  986,495 

Sierra  Pacific  Electric  Co — 

Jan 56,526  69,164 

12  mos--      708,658  697,098 

Tampa  Electric  Co — 

Jan 104,648  86,449 

12  mos.-  1,080,746  995,446 


Net  after  Tares ■ 

1919.             1918. 

Surplus  after  Charges. 
1919.             1918. 

S 

S 

S 

S 

28,936 
216,461 

27,163 

284,103 

26,720 
198,845 

25,769 

272,848 

92,300 
1,142.824 

110,403 
1,209,718 

64,332 

805,858 

81,612 
861,414 

10,553 
144,499 

11,722 
147,107 

1,416 
43,398 

3,763 
53,283 

24,124 
320,672 

30,191 
328,627 

def2,457 
16,355 

4,981 
36,946 

23,696 
351.715 

38,517 
376,356 

17,330 
269,503 

31,668 
294,505 

44,841 
452,871 

34,240 
427.276 

39,545 
391,226 

29,156 
370.328 

FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  ba  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Feb.  22.     The  next  will  appear  in  that  of  March  29. 

Pennsylvania  Railroad  Co. 

(72d  Annual  Report — Year  Ended  Dec.  31   1918.) 
President  Samuel  Rea  as  of  March  3  reports  in  substance: 

Federal  Control. — During  the  year  1918  the  operation  and  maintenance 
of  your  lines  were  conducted  under  Federal  control. 

Road  Operated. — The  following  statements  show  the  financial  results  of 
the  lines  owned  by  or  held  under  lease  or  operating  arrangement  with  the 
Pennsylvania  RR.  Co.  These  lines  aggregate  7,116  miles,  or  an  increase 
for  the  year  of  2,575  miles. 

Miles  of  Line  Dec.  31 —  1918.  1917.  Increase. 

Rail  lines  owned 2,905.01  2,828.43  76.58 

Raillines  under  lease  and  contracts 3,908.85  1,490.72         2,418.13 

Rail  lines  under  trackage  rights 301.99  222.04  79.95 

Standard  Compensation. — An  agreement  dated  Dec.  30  1918  was  executed 
with  the  Director-General  of  Railroads  covering  the  possession,  use,  control 
and  operation  of  the  various  roads  and  properties  and  the  standard  com- 
pensation therefor  as  follows: 

Compensation  for  Penn.  RR.  Co.  and  Subsidiaries  {Embracing  Lines  East 
of  Pittsburgh  and  Erie) . 


Barnegat  RR.  Co.  (deficit)  $8,867 
Phila.  &B.H.RR.Co.(tfe/\)  22,905 
RosslynConn.RR.Co.(<7e/.)         6,599 


Penn.  RR.  Co $49,973,495 

Bait.  &  Spar.  Pt.  RR.  Co.  55,520 

Cumberland  Val.  RR. Co.     1,228,966 
N.  Y.  Ph.  &Nor.  RR.Co.         996,051 

Union  RR.  Co.  of  Bait..     1,387,767       Total  of  all 853,603,428 

The  lines  west  of  Pittsburgh  formerly  operated  by  the  Pennsylvania  Co. 
executed  an  agreement  with  the  Director-General  of  Railroads,  but  the 
agreement  has  not  yet  been  completed  by  the  Director-General.  The 
companies  embraced  therein  and  the  standard  compensation  are  as  follows: 


Mfrs.  Ry.  Co.  (deficit)..         $44,381 
Ohio  River  &  W.  Ry.Co.(<?e/.)   18,820 


Penn.  RR.,  western  lines  $14,992,785 
Cincinnati     Lebanon     & 

Northern  Ry.  Co 111,985 

Wheeling  Term.  Ry.  Co.         113,151       Total $15,154,720 

Both  of  these  agreements  include  some  companies  in  the  system  operated 
by  their  own  organization,  and  their  standard  compensation  is,  therefore, 
not  included  in  your  income  statement.  Agreements  with  other  companies 
in  your  system  are  in  process  of  negotiation. 

The  standard  compensation,  payable  under  the  Federal  control  contract, 
and  the  income  from  its  investments,  will  be  sufficient  to  enable  your  com- 
pany to  pay  the  rentals  for  leased  roads,  fixed  charges,  taxes,  dividends 
aggregating  6%  upon  its  capital  stock,  and  other  corporate  expenses,  and 
leave  a  surplus  available  for  other  necessary  corporate  purposes. 

Income  Statement — Comparison  Disturbed  by  Additional  Mileage  Operated. 
— The  income  statement  gives  the  results  to  your  company  and  its  leased 
and  operated  lines  that  accrued  for  the  year  1918  under  the  Federal  Con- 
trol Act.  Settlement  for  compensation  in  full  for  the  year  1918  has  not 
been  made,  and  other  items  appearing  on  the  income  statement  and  general 
balance  sheet  have  not  been  fully  determined,  and  therefore  some  of  the 
items  are  necessarily  estimated. 

No  true  comparison  can  be  made  with  1917  because  the  income  statement 
and  the  mileage  statement  reflect  the  results  arising  from  (1)  the  leases  to 
your  companv  of  the  Philadelphia  Baltimore  &  Washington  RR.  and  the 
Union  RR.  of  Baltimore,  (2)  the  acquisition  of  the  Cornwall  &  Lebanon 
RR.  and  the  Susquehanna  Bloomsburg  &  Berwick  RR.,  and  (3)  the  ele- 
vators, tracks  and  other  property  of  the  Girard  Point  Storage  Co.,  Phila- 
delphia, (4)  the  assumption  of  the  leases  and  operating  arrangements  of 
following  lines  west  of  Pittsburgh  heretofore  operated  by  Penn.  Co.,  viz.: 
Pittsburgh  Ft.  Wayne  &  Chic.  Ry.      Massillon  &  Cleveland  RR 


Cleveland  &  Pittsburgh  RR. 
Toledo  Columbus  &  Ohio  River  RR. 
Manufacturers  Ry. 
Pittsburgh  Ohio  Vail.  &  Cin.  RR. 


Erie  &  Pittsburgh  RR. 
Pittsb.  Young.  &  Ashtabula  Ry. 
Cleveland  Akron  &  Cincinnati  Ry 
Youngstown  &  Ravenna  RR. 
South  Chicago  &  Southern  RR. 

It  is  not  possible  to  report  at  this  time  the  final  results  and  statistics  of 
the  operation  and  maintenance  of  your  railroads  and  properties  under 
Federal  control,  but  in  accordance  with  the  terms  of  its  contract  your 
company  will  later  obtain  such  information  so  that  it  may  be  available  for 
the  stockholders  and  preserve  the  continuity  of  statistics  and  information 
heretofore  compiled.  _„_  „_^ 

Stockholders.— On  Dec.  31  1918,  106,911,  an  increase  over  1917  of  6.87%. 

Bonds. — The  funded  debt  was  increased  by  the  assumption  of  the  bonds 
of  the  Cornwall  &  Lebanon  RR.  Co.  and  the  Susquehanna  Bloomsburg  & 
Berwick  RR.  Co.,  whose  properties  were  acquired  during  the  year.  The 
funded  debt  and  other  obligations  were  reduced  by  the  purchase  of  securities 
through  sinking  and  other  funds  and  through  the  payment  at  maturity 
of  $1,971,725  Equipment  Trust  Obligations. 

The  sale  of  $50,000,000  General  Mtge.  5%  bonds,  maturing  Dec.  1  1968, 
was  not  consummated  until  the  middle  of  January  1919,  and  therefore  is 
not  reflected  in  the  balance  sheet  for  1918  (V.  107,  p.  2376). 

Loans  and  bills  payable  were  increased  for  capital  account  and  other 
corporate  purposes,  but  it  is  expected  that  they  will  be  reduced  by  the  use 
of  the  funds  derived  from  the  sale  of  the  General  Mtge.  bonds  and  by  the 
use  of  sums  duo  under  t.hn  Federal  control  contract. 

Sale  of  Southern  Pacific  Stock. — During  the  year  the  company  disposed  of 
14,900  shares  of  its  holdings  in  the  stock  of  the  Southern  Pacific  Co.,  and 
the  proceeds  were  devoted  to  defray  corporate  obligations.     See  news  item. 

Proposed  Additional  Bonds. — The  directors  have  authority  to  Increase 
the  indebtedness  in  the  sum  of  $16,000,000,  but  as  this  is  not  sufficient  to 
meet,  the  requirements  for  the  enlargement  of  your  lines,  terminals,  equip- 
ment, &c,  as  carried  out  by  the  Federal  officers  subject  to  our  Inspection, 
the  stock-holders  have  been  requested  to  approve  of  an  increase  of  Indebted- 
ness to  the  extent  or  $75,000,000.  If  approved,  the  board  will  be  enabli  d 
to  issue  General  Mtge.  bonds  or  other  form  of  obligations  as  mav  seem 
desirable  to  the  amount  Of  si21.000.000. 

It  is  not  expected  thai    the  total  amount  will  be  immediately  necessary, 

but  the  authorization  is  desired  so  that  the  company  may  be  In  a  position 
to  meet  Its  future  capital  needs  promptly  and  adequately  not  only  for 
additions  and  betterments  to  roadway,  structures,  terminals  and  equip- 
t,  but  also  for  the  refunding  of  maturing  obligations,  Sec. 
The  en nd net  of  the  war  and  the  demands  of  the  industries,  with  the  high 
cost  of  labor  and  mad-rials,  naturally  Increased  the  capital  budget  for  1918, 

but  since  the  signing  of  the  armistice  every  effort  is  being  made  to  limit 
those  expenditures  to  those  essential  for  safety  or  to  meet  Immediate 
traffic  demands. 


Acquisitions  and  Leases  of  Subsidiary  Companies. — It  has  been  deemed 
advisable  to  acquire  the  property  and  franchises  of  the  Cumberland  Valley 
RR.  Co.,  a  108-mile  road,  for  many  years  a  part  of  your  system. 

On  April  1  1918  the  Union  RR.  Co.  of  Baltimore,  the  capital  stock  of 
which  is  owned  by  the  Philadelphia  Baltimore  &  Washington  RR.  Co.  and 
the  Northern  Central  Ry.  Co.  was  leased  to  your  company  on  the  basis 
of  8%  upon  its  capital  stock,  thus  eliminating  separate  accounting. 

The  Philadelphia  Baltimore  &  Washington  RR.  Co.  acquired  on  Jan.  3 
1919  the  Baltimore  &  Sparrows  Point  RR.,  a  line  about  5.43  miles  long, 
which  became  subject  to  the  lease  of  the  Phila.  Bait.  &  Wash,  to  your 
company,  with  also  theJEddystone  &  Delaware  River  (industrial)  RR.  Co., 
Eddystone,  Pa.,  which  the  Phila.  Bait.  &  Wash.  RR.,  the  owner  of  all 
of  the  capital  stock,  also  acquired  during  the  year. 

Road  and  Equipment. — Your  company  co-operated  in  every  way  with  the 
Government  in  authorizing  and  carrying  out  such  capital  expenditures  as 
were  essential  to  facilitate  the  war  traffic,  and  was  required  to  make  large 
expenditures  for  additions  and  betterments  to  the  road  and  equipment, 
and  during  1919  will  be  called  upon  to  make  settlement  for  additional  freight 
car  equipment  assigned  to  it  by  the  Government. 

The  expenditures  for  equipment  additions  and  betterments  so  reported 
(after  deducting  salvage  and  other  retirement  credits)  amounted  to  $11,- 
576,631.  The  equipment  completed  during  the  year  for  additions,  better- 
ments and  replacements  consisted  of  21 1  heavy  tractive  power  locomotives, 
2,075  freight  cars  and  50  passenger  train  cars. 

The  net  road  and  equipment  expenditures  on  account  of  lines  owned  and 
certain  roads  operated  under  long-term  leases,  and  included  in  your  general 
balance  sheet,  amounted  to  $35,464,417.  viz.: 

Investment  in  road  and  equipment $27 ,442 ,989 

Improvements  on  leased  railway  property  (including  $3,832,- 

759  on  leased  Western  lines) 8,021 ,428 


Total  as  above $35,464 ,41 7 

Add  acquisition  of  property  of  Cornwall  &  Lebanon  RR.  Co..     2,500,270 

Also  of  Susquehanna  Bloomsburg  &  Berwick  RR.  Co 1,025,869 

Road  and  Equipment — Affiliated  Companies. — The  net  road  and  equip- 
ment expenditures  charged  to  branch  lines  operated  by  your  company  under 
lease  or  contract  amounted  to  $19,530,030  and  wili  be  embraced  in  the 
general  balance  sheets  of  the  respective  companies.  The  most  important 
of  these  were:  Connecting  Ry.  of  Philadelphia,  electrification;  New  York 
Bay  RR.,  additional  tracks;  Northern  Central  Ry.,  new  pier  and  grain 
elevator  at  Canton,  Md.;  Philadelphia  Baltimore  &  Washington  RR., 
additional  tracks. 

The  Pennsylvania  Terminal  Real  Estate  Co.,  the  stock  of  which  your 
company  owns,  has  practically  completed  the  Hotel  Pennsylvania,  fully 
described  in  the  annual  report  for  1916,  on  the  valuable  property  between 
32d  and  33d  streets,  fronting  on  7th  Ave.,  New  York  City,  adjoining  Penn- 
sylvania Station  and  the  city's  four-track  subway.  [Contains  some  2,200 
rooms,  each  with  private  bath. — Ed.] 

Balance  Sheet. — -The  chief  changes,  aside  from  those  already  explained, 
are  in  the  current  and  deferred  assets  and  liabilities.  These  arise  from  the 
fact  that  the  property  taken  over  by  the  Government  included  materials 
and  supplies  on  hand,  net  balance  receivable  from  agents  and  conductors, 
working  cash  on  hand,  unpaid  compensation  for  the  use  of  the  property 
and  the  adjustment  of  various  accounts,  due  by,  or  to,  the  United  States 
RR.  Administration,  including  additions  and  betterments  chargeable  to 
capital  account. 

Future  National  Railroad  Policy. — The  war  clearly  demonstrated  the 
absolute  dependence  of  the  country  upon  the  great  transportation  systems 
and  their  terminals,  especially  the  Eastern  railroads  on  the  Atlantic  sea- 
board. Federal  control  likewise  forcefully  demonstrated  that  the  Govern- 
ment could  not  operate  the  railroads  to  the  best  advantage  without  free- 
dom from  the  restrictive  and  confusing  Federal  and  State  regulation,  and 
laws  that  theretofore  had  prevented  the  railroads  of  the  country  from  co- 
operating with  each  other  to  the  fullest  extent  to  produce  the  most  efficient 
and  economic  transportation. 

Nor  was  it  found  possible  for  the  Federal  Government  to  operate  the 
railroads  and  meet  the  increased  cost  of  material,  labor,  higher  taxes  and 
expenses  of  all  kinds  without  substantial  increases  in  rates,  fares  and  other 
transportation  charges.  It  has  yet  to  be  demonstrated  whether  even  the 
increases  in  rates  already  ordered  are  sufficient  to  meet  the  existing  higher 
costs  and  taxes. 

While  the  railroad  companies  have  some  protection  against  war  losses 
under  the  Federal  control  contract,  it  should  also  be  remembered  that  their 
earnings  are  limited  to  the  net  railway  operating  income  of  the  3-year 
period  ending  June  30  1917,  and  that  they  have  derived  no  profits  from  the 
war  traffic  to  meet  the  problems  of  the  reconstruction  period.  Before  the 
railroads  are  released  from  Federal  control,  suitable  legislative  action  must 
be  taken  whereby  all  interests  will  be  adequately  protected  and  the  country 
assured  of  a  progressive  transportation  system  and  the  railroad  owners  a 
fair  return  upon  their  investment .  This  is  not  only  justifiable  but  necessary 
to  keep  the  railroad  corporations'  credit  in  sound  condition,  and  to  attract 
additional  capital  essential  to  enable  the  companies  to  expand  their  lines 
and  facilities  to  meet  the  requirements  of  a  still  rapidly  growing  country. 

Capital  Expenditures  West  of  Pittsburgh  and  Erie. — The  addition  and 
betterment  work  upon  the  various  properties  under  the  control  of  the 
Government  west  of  Pittsburgh  and  Erie  was  handled  by  the  United  States 
RR.  Administration,  which  has  reported  expenditures  aggregating  $22,- 
634,363  for  construction,  equipment  and  real  estate  upon  said  lines,  notablyr 
Pittsb.  Ft.  W.  &  Chic.  Ry  .$5,902,815 1  Toledo  Col.  &  Ohio  Riv.RR. $908,913 
Cleveland  &  Pittsb.  RR..  2,544,310  Cleve.  Akron  &  Cin.  Ry..  562,008 
Pittsb.  Young,  &  Ash.  Ry.   1,163,401  [P.  C.  C.  &  St.  L.  RR 8,417,246 

Expenditures  aggregating  $2,555,905  for  construction,  equipment  and 
real  estate  were  also  made  by  six  companies  operating  under  their  own 
organizations,  viz.: 

Pennsylvania  Company $168,572  I  Wheeling  Coal  RR $15,051 

New  Cumb.  &  Pitts.  Ry...  220,948  Penna. -Detroit  RR 860.219 

Chartiers  Southern  Ry 48,922 |Indianap.  &  Frankf.  RR.. 1,242. 192 

On  account  of  war  conditions  the  work  on  the  Pennsylvani-Detroit  RR 
was  largely  suspended. 

INCOME  STATEMENT  FOR  THE  CALENDAR  YEARS  1918  AND  1917 
[The  figures  for  1918  include  the  Penn.  RR.  Co.  Western  lines.] 

1918.  1917.  Increase. 

Miles  of  line  operated  Dec.  31 7.115.85         4,541.19         2.574.66 

Compensation  accrued  under  Federal 
control  for  possession,  use  and  con- 
trol of  property  of  this  co.  and  its 
leased  and  operated  lines  E.  &  W. 
of  Pittsburgh  [only  $31,296,000  re- 
ceived to  Dec.  31  1918] $65,992,740      See  text 

Other  corporate  income — 

Miscellaneous  rent  income $1,331,256         $770,545         $560,711 

Income  from  lease  of  road 37.537  25,527  12.010 

Miscell.  non-oper.  physical  prop'ty         131,364  107,144  24,220 

Dividend  income 15,059,282 

Income  from  funded  secm-ities 968,694 

Inc.  from  unfund.  secur.  &  accts..  3,530.469 
Inc.  from  skg.  &  other  res've  funds  1,505,073 
Release  of  premiums  on  funded  dt.  3.918 

Miscellaneous  income 34,153 


15,310.533  dec.251,251 
633.317  335.377 


1.766.614 

1,447.113 

3.918 

43.012 


1.763,855 
57.960 


dec. 8.859 


Total  other  corporate  income $22,601,747 

Gross  income .$88,594,487 

Deductions  from  erross  income — 

Rent  for  leased  roads S21.2S2.019 

Rent  for  Penna.  Co.  equipment l, 113,105 

Miscellaneous   rents 629,252 

Miscellaneous  tax  accruals 154,431 

W ar  taxes 3,827,649 

Separately  operated  properties — loss  10,805 

Interest,  on  funded  debt 13.509,569 

Interest  on  unfunded  debt 2,848,0  12 

Maintenance  of  investm't  organiz.  371,610 

Miscellaneous  income  charges 776,777 

Total  deductions  from  gross  inc-S44.523.5SS 

Net  Income .$44 ,070 .899 

Disposition  of  net  Income — 

Sink,  and  other  rasorvo  funds $2,313,202 

Dividend  (6%) 29.950,704 

Miscell.  appropriations  of  income.     

$32,263,906 

Balance  transferred  to  credit  of  P.&L.S1 1 .800.994 


$20,107,723     $2,491,024 
$62,148,953  S26.445.534 


$7,365,605  $13,916,414 
1.113.406 


684,050 

6  I.S90 
1.166.795 

12~,707"729 
555,774 

"322"  525 


dec. 51, 70S 

S9.541 

2,660.864 

10.806 

801.838 

2.292,268 

371.610 

154.268 


$22,867,368  $21,656,220 

$39,281,585  $4,789,314 

$2,1S7,02S    $126,174 

29,951,098     dee.  391 

7.1  13.459  dec7,143,459 

$39,281 ,586dec$7 ,017,679 

S11.S06.994 
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Adding  to  profit  and  loss  account  of  Dec.  31  1917  the  balance  of  income 

for  the  year,  111,806,994,  and  sundry  net  credits.  $198,811,  and  deducting 

accounts  prior  to  Jan.  1  1918  made  by  U.  S.  KR.  Administration,  $1,674,- 

872,  makes  the  amount  to  credit  of  profit  and  loss  Dec.  31  1918,  $39,075,352. 

BALANCE  SHEET  DECEMBER  31. 


1918. 

Road  &  equip.721,780,412 
Leased  prop'ty 

lmprove'ts..  32,008,597 
Sinking  funds.  2,508,108 
Misc.  phys.prop.  2,261,699 
Affll.  co.  inves.296, 304,010 
Other  lnvcst't.  86,088,673 

Cash 1,141,454 

Special  deposits  022,714 
Lna.&bills  rec.  22,091,751 
Traflic  bal'nces 

receivable  . .      

Due  from  ag't.s 
Mlscell.  accts. 

receivable .  - 
Mater'l&supp. 
Int.  &  divld'd3 

received 

Rents  recelv.. 

Deferred  assets244,826,426 

Unadj.  debits.     1,914,899 


101,217 


54,701,138 
1,584,215 


1,726,695 
223,037 


1917. 

090,811,285 

23,987,109 

2,381,700 

2,118,810 

274,816,759 

79,782,400 

17,704,179 

24,254,283 

10,707,758 

3,091.597 
13.493,502 

21,354,407 
42,953,021 

1,573,505 

115,241 

33,118,611 

4,034,760 


1918.  1917. 

Liabilities —           $  S 

Capital  stock. 499, 178,400  499,178,400 

Cap.stk.prem.   7,254,248  7,254,248 

Funded  debt. .225,289,020  225,375,852 

do   Sub.  cos.  57,459,900  50,174,000 

Guar.  Btk.  Otfa.   13,123,000  13,448,000 

Equip.       trust     8,113,320  10,085,045 

Mtge.    &    rent     3,133,929  2,830,288 

Lns&bills  pay.  70,994,802  14.316,868 

Traffic  bal'nces     5,217,486 

Accts  &  wages.     3,119,883  29,827,005 

Mlscell.   accts.   16,371,183  19,926,S49 

Storage  Co.bds.       981,000  1,005,000 

Int.mat.unp'd    1,201,889  1,046,169 

Divs.mat.unp'd       154,190  137,889 

Debt         do             616,571  699,071 

Unmat.  interest   3,553,050  2,329,085 

Unmat.     rents     1,981,281  395,074 

Oth.cur'nt  llab.  4,296  

Deferred  llab. 1 6 1,970 .454  972,705 

Unadj.  credits  121,398,847  95,600,717 

Corporate  surp233,970,436  231,794,781 

Prof.&loss  surp.39,675,352  29,344,419 


Total 1.469,545,651  1,246,959,611        Total 1,469,545,651  1,246,959,611 

See  Pittsburg  Cincinnati  Chicago  &  St.  Louis  R.R.  above  and  Pennsyl- 
vania Co.  below.— V.  108.  p.  084,  579. 

Pennsylvania  Company, 

{Statement  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  report  of  the  Pennsylvania  RR.  Co.  (which  see  above) 
affords  the  following  regarding  the  Pennsylvania  Company, 
whose  entire  capital  stock  it  owns: 

The  Pennsylvania  Company  having  relinquished,  for  direct  operation  by 
the  Pennsylvania  RR.  Co.,  effective  Jan.  1  1918,  the  leases  and  operating 
arrangements  of  the  various  railroad  properties  west  of  Pittsburgh  hereto- 
fore operated  by  it,  was  not  directly  affected  by  the  action  of  the  Govern- 
ment in  taking  over  these  properties  for  operation,  and  the  standard  com- 
pensation due  from  the  Government  is  therefore  included  in  the  account 
of  the  Pennsylvania  Railroad  Co.  The  Pennsylvania  Company  continued 
its  activities  as  an  investment  organization.  No  additional  stock  or  bonds 
were  issued  by  it. 

At  the  close  of  the  year  there  were  outstanding  short-term  notes  aggre- 
gating $6,000,000,  which  mature  May  29  1919,  a  decrease  of  $3,900,000  as 
compared  with  Dec.  31  1917.  The  reductions  effected  in  its  outstanding 
obligations  aggregate  $2,426,889,  chiefly  through  the  operation  of  sinking 
funds.  Its  holdings  of  stock  of  the  Cleveland  Akron  &  Cincinnati  Ry.  Co. , 
the  Toledo  Columbus  &  Ohio  River  RR.  Co.  and  Indianapolis  &  Frankfort 
RR.  Co.  were  increased  by  the  receipt  of  stock  in  settlement  of  betterment 
accounts  and  of  advances  for  construction  purposes. 

Its  entire  holding  of  111,841  shares  of  stock  of  the  Southern  Pacific  Com- 
pany was  sold  upon  favorable  terms,  and  the  proceeds  applied  to  meet  the 
company's  obligations. 

INCOME  ACCOUNT  FOB  YEARS  ENDING  DEC.  31. 
Corporate  Income —  1918.  1917.  Inc.  or  Dec. 

Rent  from  equipment $1,113,405     $1,171,907  Dec.     $58,502 

Income  from  lease  of  road 61,929  61,929  

Misc.  non-op.  physical  property..  13,225  14,917  Dec.  1,692 

Dividend  income 9,263,240 

Income  from  funded  securities 451,512 

Inc.  from  unfunded  sec.  &  acc'ts..     1,610,743 
Inc.  from  sink.  &  other  res.  funds.        226,510 


10,456,383  Dec.  1,193,143 

414,259  Inc.    37,253 

1,334,761  Inc.       275,982 

262,788  Dec.       36,278 


Gross  income. 


Deductions — Tax  accruals $456 ,773 

Separately  operated  prop. — loss  105,369 

Interest  on  funded  debt 4,539,477 

Interest  on  unfunded  debt 846,892 

Maint.  of  invest,  organization __  52,482 

Miscellaneous  income  charges..  25,384 

Total  deductions $6,026,377 

Net  income $6,714,185 

To  sinking  and  other  reserve  funds  $1 ,435,345 

Dividends  (6%) 4,800,000 

Invested  in  physical  property 297,519 


!, 740, 562  $13,716,941   Dec.    $976,379 


$582,910  Dec.  $126,137 

41,914  Inc.  63,455 

4.640.704  Dec.  101,227 

463,641  Inc.  383,251 

132,160  Dec.  79,678 

36,317  Dec.  10,933 


$5,897,647  Inc.  $128,730 

$7,819,294  Dec.  1,105,109 

$1,356,956  Inc.   $78,389 

4,800,000      

Inc.   297,519 


$6,532,864 
.       $181,322 


6,156,956  Inc. 
$1,662,339  Dec. 


Balance,   surplus 

GENERAL  BALANCE  SHEET  DEC.  31 


$375,908 
1,481,017 


1918.  1917. 

Road&equlp.,&c  64,180,958  64,544,113 
Inv.  inaffll.cos.: 

Stocks 150,366,874  145,503,673 

Bonds,  &C___    14,426,348  14,592,290 

Notes 871,295  862,148 

.   Advances 21,726,112  22,904,066 

Other  invesfts.   13,153,223  24,299,390 

Misc  .phys.prop.     4,830,950  5,077,488 

Cash 117,942  3,420,499 

Special  deposits.     1,022,255  977,222 

Loans  &  bills  rec  15,986,068  465 

Traffic.&c.bals.          41,661  4,023,903 

Agents,  &c 249,696  2,687,803 

Material  &  supp                302  13,013,785 

Miscellaneous..     3,201,794  17,924,424 

Def'd  assets,  &c     1,590,053  2,696,443 

Insur.,  &c,  fds.     5,618,697  x6,451,433 

Unadj .  accounts     1,907,416  4,775,646 


1918. 

Liabilities —  $ 

Common  stock.  80,000,000 
Funded  debt.. .107, 63 1,080 
Equip't  trusts..  2,901,943 
Traffic  balances.  40,381 

Acc'ts  &  wages.  345,152 
Matured  int.,&c.  994,622 
Misc.  accounts.  5,603,871 
Unmat .  int . ,  &c.  1 ,076 ,459 
Taxes  accrued . .  505 ,079 
Oper.  res'ves,&c  1,564,766 
Provident  funds  1,889,193 
Accrued  deprec.  7,666,031 
Other  def'd  cred. 

items 1,033.337 

Add'ns  to  prop.y30,114,180 
Fund,  debt  ret'dyl5,472-,384 
Sk.fd.,&c..res.  17,528,056 
Loans  and  bills 

payable 8,745,817 

Profit  and  loss..   16,178,693 


1917. 

80,000,000 
109,209,214 
3,751,297 
4,643,146 
5,941,175 
929,463 
2,521,578 
1,379,273 
2,954,148 
4,487,797 
2,021,556 

25,096,629 

1,365,443 
29,816,661 
14,113,775 
17,496,194 

11,556,889 
16,470,561 


Total 299,291,616  333,754,800       Total 299,291,646  333,754,800 


x  After  deducting  $12,824,000  Pennsylvania  Co.  obligations,  y  Through 
income  and  surplus,  z  After  adding  net  income  for  year  1917,  $585,768: 
sundry  credits,  8640,556,  and  unexpended  balance  of  surplus  appropriated 
prior  to  1917  for  investment  in  physical  property,  but  now  retransferred  to 
surplus,  $6,071,871.— V.  108,  p.  480. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Railway. 

(Statement  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  report  of  the  Pennsylvania  RR.  Co.  (which  see  above) 
affords  the  following: 

The  income  statement,  which  gives  the  corporate  receipts  and  disburse- 
ments only,  show  a  net  income  of  $4,729,979,  a  decrease  of  $1 ,010,179.  A 
dividend  of  4%  (a  reduction  of  1%  compared  with  1917)  was  paid.  [The 
reduction  was  made  at  the  behest  of  the  U.  S.  RR.  Administration. — Ed.] 

The  long-term  debt  was  reduced  by  the  retirement  of  $1,300,000  bonds 
and  $848,920  Equipment  Trust  obligations.  On  Dec.  31  1918  the  com- 
pany was  indebted  to  the  Pennsylvania  Co.  for  advances,  chiefly  for  con- 
struction purposes,  in  the  amount  of  $13,195,000,  and  to  the  Pennsylvania 
RR.  Co.,  Western  Lines,  $4,100,000,  and  had  outstanding  short-term  notes 
aggregating  $2,670,000.  The  general  balance  sheet  also  reflects  chiefly 
in  the  current  assets  and  liabilities  and  in  deferred  assets  and  liabilities 
the  amounts  due  to  or  by  the  Railroad  Administration.  [Total  outstanding 
loans  and  bills  payable  as  per  balance  sheet  of  Dec.  31  1918,  $19,965,000.] 

The  addition  and  betterment  work  was  handled  by  the  U.  S.  Railroad 
Administration  which  has  reported  expenditures  aggregating  $8,417,246 
for  construction,  equipment  and  real  estate  upon  lines  west  of  Pittsburgh, 
chiefly  as  follows:  Enlargement  of  yards  at  Columbus,  &c;  second  track 


between  Kenneth  and  Royal  Center;  change  of  line  and  new  yard  at  Jeffer- 
sonville;  extensive  grade  changes  and  enlarged  passing  tracks  between 
Frankfort  and  Logansport;  elevation  of  tracks  at  Indianapolis  and  Chicago 
continued:  enlargement  of  the  engine  houses  and  shops  at  9  points.  The 
new  double  track  bridge  with  increased  lengths  of  channel  spans  over  the 
Ohio  River  at  Louisville  was  completed.  The  Indianapolis  &  Frankfort 
RR.  was  also  completed  and  put  in  service  on  July  1  as  a  part  of  the 
Michigan  Division. 

INCOME  ACCOUNT  FOR  THE  CALENDAR  YEARS  1918  AND  1917. 

1918.  1917.  Decrease. 

Compensation  accrued  under  Federal 
control  for  use  of  the  property,  in- 
cluding leased  and  operated  lines 
[of  this  amount  $3,490,000  was  re- 
ceived in  1918] $11,334,094  

Other  corporate  income — 

Miscellaneous  rent  income.- $75,468  $97,028 

Miscell.  non-oper.  physical  prop'ty  17,185  11.410 

Dividend  income 108,737  153,050 

Income  from  funded  securities 3,458  3,466 

Inc.  from  unfunded  secur.  &  accts.  17,762  66,811 

Miscellaneous  income 1,594  25 


Total  other  corporate  income 

Gross  income $ 

Deductions — 

Rent  for  leased  roads 

Miscellaneous   rents 

War  taxes 

Miscellaneous  tax  accruals 

Separately  oper.  properties — loss.. 

Interest  on  funded  debt 

Interest  on  unfunded  debt 

Maintenance  of  invest,  organiza'n. 

Miscellaneous  income  charges 

Total  deductions $6,828,318     $6, 179, 717Inc. $648,601 

Net   income. $4,729,979    $5,740,158dec.l,010,179 

To  sinking  and  other  reserve  funds. .   $1,202,758     $1,160,564  Inc  $42  194 
Dividends ..(4%) 3, 380 ,646  (5)4,225,445         $844,799 


$224,203 
11,558,297 

$1,374,791 

24,483 

598,250 

43,032 

5,481 

3,498,391 

877,689 

42,756 

363,445 


$331,790 
$11,919,875 

$1,406,398 

52.231 

322,171 

78,295 

32,789 

3,582,046 

347,050 


358,738 


$21,560 

Inc. 5.775 

44,313 

8 

49,049 

Inc. 1,569 

$107,586 
$361,578 

$31,607 

27,748 

Inc.276,079 

35,263 

27,308 

83,655 

Inc.530,639 

Inc.42,756 

Inc.4.707 


$4,583,404     $6,386, 009dec. $802,605 

Balance,  surplus $146,575         $354,149         $207,574 

The  balance  sheet  will  be  published  another  week. — V.  108,  p.  580. 

United  Drug  Company. 

(Report  for  the  Fiscal  Year  Ending  Dec.  31  1918.) 
The  report  of  President  Louis  K.  Liggett  will  be  found  on 
a  subsequent  page,  together  with  the  consolidated  income 
statement  and  analysis  of  surplus  for  the  year  1918,  and 
the  combined  balance  sheet  of  Dec.  31  last,  signed  by  Treas- 
urer James  C.  McCormick. 

RESULTS  FOR  CALENDAR  YEARS  1917  AND  1918  AND  FOR  PERIOD 
FROM  FEB.  4   TO  DEC.  31   1916. 

.     1918.  1917.        nMos.  *16. 

Net   sales $51,028,336  $40,716,290  $33,404,866 

Cost  of  goods  sold 32,635.318     26,832,193     22,277.010 

Gross  profit $18,393,018  $13,884,097  $11,127,856 

Operating  expenses 12,557,292       9,968,438       8,057,375 


Net  profit $5,835,726 

Other  income 31,422 


Total  income $5,867,148     $3,963,760 

Extraordinary  amounts  written  off..  

Depreciation 986,030 

Doubtfid  accounts  receivable :  53,668 

Current   taxes 247,528 

War  income  tax x339,450 

Pref.  &  com.  divs.  (incl.  sub.  cos.)..  a2, 129,731 


$3,915,659     $3,070,481 
48,101  131,808 


$3,202,289 

616,427 

305,014 

67,104 

198,934 


399,364 

65,193 

232,874 

110,322 

1,842,329 


604,354 


Balance.lsurplus $2.110.741     SI  ,3 1 3 ,677 $1 ,410,456 

a  The  first  and  second  preferred  stocks  have  been  receiving^  ^an6T6%~ 
respectively,  beginning  in  May  and  June  1916;  the  common  stock  has  been 
receiving  5%  regularly  from  April  1917  to  Jan.  1919,  and  on  the  last  named 
date  an  extra  dividend  of  1%.  x  These  are  the  taxes  for  1917,  ascertained 
and  paid  in  1918.  Federal  taxes  for  1918  will  be  ceducted  when  ascertained 
CONSOLIDATED  BALANCE  SHEET  DEC.  31. 
{Including  Sub.  Companies — Inter-Company  Accounts  Eliminated.) 

1918.  1917.  1918.  1917. 

$  Liabilities —  s  S 

Capital  stock: 

1st  preferred...  7,500,000     7,500,000 
2d   preferred...  9,109,000     9,109,000 

Common 20,050,000  20,050,000 

Pref  .stk. of  sub. cos  1,020,100        899,100 
Real  est.  &  mtge. 
bonds  (all  of  sub. 

cos.) 505,298        590,804 

Current  acc'ts  pay- 
able (not  due)..   4,507,222     2,784,526 
Notes  payable: 

By  Un.  Dr.  Co.  2,980,000 

By  sub.  cos 210,530 

Res.  for  deprec.  of 

mach'y,fur.,&c.  2,708,706 
Surplus 4,834,875 


1,127,647 

4,479,150 

428,923 


Assets — 

Real  est.  &  bldgs. 

(owned  in  fee) . .  2,499,189     2,456,170 

Bldgs.  &  impts.  to 

leaseholds 1,362,568 

Mach'y,  furn.,&c.  4,994,970 

Stock  in  oth.  cos..  426,684 

Trade-m'ks,  pat'ts 

formulae,  &c. .23,496,576  23,490,576 

Cash 1,232,717     1,037,572 

Net  equity  in  Lib- 
erty bonds 110,984           94,731 

Notes  &  accts.  rec.  4,500,091     3,063,356 

Merch.  invenfy.aU, 118,597  10,593,428 

Advances  &  sus- 
pense acc'ts 682,750        721,228 


1.840,000 
120,000 


1,881,214 
2,724,134 

Total 53,425,731  47,498,778       Total ..53,425,731  47,498,778 

See  also  news  item  on  a  following  page  of  this  issue. — V.  108,  p.  886. 

Savage  Arms  Corporation. 

(Second  Annual  Report — Year  ending  Dec.  31  1918.) 
The  report  of  President  A.  E.  Borie  together  with  income 
account  and  balance  sheet  will  be  found  on  a  subsequent 
page. 


RESULTS  FOR  CALENDAR  YEARS. 


1918. 
Total  earns,  after  ordinary  taxes,  &c.  $7,859,121 

Deduct — Interest  on  outst'g  bonds 24,397 

Reserves  for  State  and  Federal  taxes 

and  contingencies 6,460,238 

Dividends:    1st   pref.,    7%,    $17,850; 

2d  pref.,  6%,  $20,361 _...    38,211 


1917. 
$5,227,749 
63,630 

3,669,000 

61,5501 


Common    stock --(6%)498,840(4^)397,598J 


Balance,  surplus. 


-       $837,435     $1,035,971 

BALANCE  SHEET  DEC.  31. 


1916. 
$3,289,711 
88,828 

2,425,127 

740,265 

$35,492 


Assets — 
Plant 5 

Patents,    licenses, 

rights,  goodwill.al 
Houses  for  eu.iloy 
Investments  —    . 

Acc'ts  rec, less  re 

Inventories 8 

Lib.  Loan  bonus .-   1 
Deferred  debits — 


1918. 

S 
,584,050 

,193,579 

-T.~r.666 

•'.,908 

.:  19,520 

,227,269 

,830,750 

39,141 


1917.  1918. 

S               Liabilities —  •  S 

7,465,947   First  pref.  stock..  10,000 

Second  pref.  stock  260,700 

3,122,713   Common  stock. _.b7,95S, 000 

75,775   1st  M.  6%  bonds.        

125,000   Accounts  pavable\  1,592,507/ 

895,822   Notes  payable.../  \ 

1,631,123   Adv.  on  contracts.  362,927 

4,052,675  I  Contingent  res'ves  2,04S,293 

179,100 'Reserves 7,917,618 

27,501    Surplus 2,076,172 


1917. 

t 

500,000 

417,500 

8,715,500 

528,000 

1,411,674 

500,000 

30,308 


4,233,936 
1,238,737 

Total 22,226,217  17,575,656  |      Total 22,226,217   17,575,656 

a  After  deducting  $5,984,670  amortization,     b  After  deducting  $1,281,- 
300  acquired  and  held  in  treasury. — V.  108,  p.  885,  586. 
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E.  I.  du  Pont  de  Nemours  &  Co.,  Wlimington,  Del. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  report  of  President  Pierre  S.  du  Pont  will  be  cited 
fully  next  week. 

COMPARATIVE    INCOME    ACCOUNT    YEARS    ENDING    DEC.    31. 
1918.  1917.  1916.  1915. 

Gross  rects.  from  sales.. 329. 121. 608  269,842,465  318,845,685  131,142,015 

Net,  after  amortization.  47,221.368  49,112,953  82,013,020  57,399,900 
Profit  and  loss  on  sale  of 

real  est.,  securs. ,  &c..loss4123, 293          145,709  94,673  440,858 

Net   receipts 43,098,075  49,258,662  82,107,693  57,840,758 

Deductions — 
Earns,  capitalized  in  re- 

organ'n  Oct.  1  1915. .      - 29,955,799 

Int.  on  funded  debt 583,450 

Debenturestockdivs(6%)    3,648,822  3,648,822  3,648,222  1,715,033 

Common  stock  divs 15,302,092  30,015,642  58,854,200  24,130,222 

Rate  per  cent .-     (26%)  (51%)  (100%)  (41%) 

Divs.  on  sub.  co.  stocks                841  6,664  6,450  6,450 

Total  deductions 18,951,755     33,671,128     62,508,872     56,390,954 

Surplus  for  the  year 24,146,319     15,587,534     19,598,821        1,449,804 

Accumulated  surplus...  68,300.891     44.154,571     28,567,038       8,968,217 

COMPARATIVE  BALANCE  SHEET  DECEMBER  31. 

Assets—                                                                         1918.  1917. 

Cash,  accounts  receiv.,  mat'ls  &  fin.  product. _x$222,633, 582  $145,028,674 

Invest,  in  short-term  notes  &  marketable  securs.       1 ,705,918  30,679,887 

Securities  for  permanent  investment- 18,842,596  16,885,100 

Realty,  not  including  plant  real  estate 545,999  508,421 

Permanent  invest't  in  mfg.  prop.,  patents,  &c     65,118.202  70,291,114 

Total.. $308,846,297  $263,393,195 

Acc'ts  &  bills  payable,  incl.  accr.  div.  on  deb.stk.  $38,337,763  $22,750,517 

Def'd  liabils.,  &  credit  items,  incl.  est.  Fed.taxes  20,478,957  22,125,662 

Debenture  stock  issued 60,813,950  60,813,950 

Debenture  stock  in  reserve 45,006 

Common  stock  issued 58,854,200  58,854,200 

Common  stock  in  reserve 31,426 

Adv.  pay'ts,  res've  for  depr.,  accidents,  &c y62,060,537  54,617,863 

Surplus... 68,300.891  44,154,571 

Total.. $308,846,297  $263,393,195 

x  Includes  advances  to  and  open  accounts  current  with  affiliated  com- 
panies amounting  to  $50,179,522. 

y  Includes  $12,643,703  for  adjustment  of  materials  and  supplies  to 
market  value  Dec.  31  1918.  A  portion  of  this  amount  may  be  recovered 
through  claims  arising  from  cancellation  of  contracts. — V.  108,  p.  174. 

American  Locomotive  Company,  New  York. 

(Report  for  Six  Months  ended  Dec.  31  1918.) 
President  Andrew  Fletcher,  Feb.  27,  wrote  in  brief: 

Results. — The  gross  business  for  the  six  months  amounted  to  $59,480,026 
as  compared  with  $35,959,126  for  the  same  period  of  1917.  This  large 
increase  was  due  to  the  new  high  records  of  production  made  at  the  larger 
plants,  together  with  the  addition  of  the  production  of  the  Richmond  and 
Montreal  plants,  which,  in  the  six  months  of  1917,  were  being  reorganized 
and  converted  from  munitions  to  locomotive  manufacture. 

The  profits  were  $8,244,352  before  deductions  for  taxes,  showing  an 
increase  of  $2,234,343,  the  percentage  of  profit  to  gross  being  13.9%  as 
compared  with  16.7%.  A  large  proportion  of  the  locomotive  production 
was  for  the  U.S.  Railroad  Administration,  and  was  sold  on  a  smaller  margin 
of  profit  than  was  obtained  for  the  output  of  the  1917  period. 

Taxes. — There  has  been  reserved  for  U.S.  income  and  excess  profit  taxes 
and  Canadian  income  taxes  $3,148,884,  which  amount  is  $1,108,126  in 
excess  of  the  allowance  for  the  similar  period  of  the  previous  year.  Aftei 
deduction  of  taxes  an  available  balance  of  $5,095,468  net  profits  remained. 

Special  Reserve,  &c. — A  reserve  of  $1,000,000  out  of  the  net  profits  has 
been  set  aside  for  additions  and  betterments,  further  to  improve  the  physi- 
cal conditions  and  to  balance  the  productive  efficiency  of  the  various  plants. 
The  remaining  surplus  of  $2,595,468,  after  paying  the  usual  dividends,  was 
carried  to  the  general  surplus  account,  making  such  account  as  of  Dec.  31 
1918,  $20,423,975. 

Inventories,  &c. — The  value  of  stock  materials  on  hand  as  of  Dec.  31 
1918  has  been  written  down  to  the  present  day  market  prices.  The 
amount  of  inventories  of  materials  and  supplies  on  hand  and  work  in  pro- 
gress was  $21,432,377.  as  compared  with  $25,411,834  on  June  30  1918. 

The  net  current  assets  of  the  company  on  Dec.  31  1918  were  $29,652,742. 

Government  and  Other  Orders. — Shortly  after  the  signing  of  the  armistice 
orders  were  received  from  the  Government  to  suspend  work  on  a  contract 
received  in  October  for  190  trench  locomotives  for  military  service  in 
France,  the  contract  price  for  which  was  $1 ,873,400.  The  company  should 
not  sustain  any  loss  m  the  settlement. 

On  Nov.  1  1918  the  company  received  from  the  U.  S.  Railroad  Adminis- 
tration a  contract  for  500  standardized  locomotives,  which  are  now  in  pro- 
cess of  construction. 

The  unfilled  orders  on  Dec.  31  1918  amounted  to  $54,517,373,  and  since 
that  date  approximately  $4,200,000  of  orders  have  been  received  for 
Canada,  South  Africa  and  Argentine  Republic.  We  anticipate  in  the  near 
future  a  moderate  amount  of  additional  foreign  buying,  but  the  prospect 
for  domestic  orders  is  very  poor.  The  Pittsburgh  plant  will  be  closed  at 
the  completion  of  its  schedule  the  latter  part  of  March.  The  company  has 
sufficient  business  to  operate  the  other  plants  at  a  reduced  rate  of  produc- 
tion until  about  June  30  1919. 

It  is  vitally  important  to  the  prosperity  of  all  industries  connected  with 
the  building  and  equipment  of  railways,  that  a  prompt  settlement  be  made 
of  the  questions  affecting  the  disposition  and  financing  of  the  railroads  of 
this  country. 

INCOME  ACCOUNT  OF  THE  COMPANY  AND  ITS  SUBSIDIARIES 
FOR  HALF  YEARS  ENDED  DECEMBER  31. 

Half-Year —  1918.  1917.  Increase.  1916. 

Gross  earnings. $59,480,026  $35,959,126  $23,520,900  $37,863,594 

Mfg.  maint.  and  admin. 

expenses  &deprec'n._  50,986,284  29,851.294  21,134,990  32,326,743 
Int.  chgs. — notes,  bonds 

of  constituent  cos., &c.        249,390  97,823  151,567  83,517 

Reserve  for  U.S.  and 

Canadian  taxes  on  prof.  3,148,884  2.040,758  1,108,126  1,822,500 
Pref.  divs.  for  6  months 

(7%  per  annum) 875,000  875,000  875,000 

Common  divs.  for  6  mos. 

(5%  per  annum) 625,000  625,000  625,000 

Res've  for  add'ns&bett.     1,000,000 1,000,000  

Surplus  profit $2,595,468    $2,469,251        $126,217     $2,130,834 

—V.  107.  p.  2190,  2099. 

American  Steel  Foundries. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Acting  Pres.  R.  H.  Ripley,  Feb.  28,  wrote  in  substance: 

Results. — Gross  sales  were  $49,113,098,  against  $49,369,584  for  the  pre- 
vious year.  Earnings  after  deduction  of  manufacturing,  selling,  adminis- 
trative, head  and  district  office  expenses  were  $4,442,237.  compared  with 
$8,718,296  for  1917. 

Federal  taxes  wore  $1,357,200,  and  for  1917  $2,287  600 

The  above,  with  othor  income,  after  depreciation  o:  412  and  inter- 

est charges  of  $136,497,  shows  not  profits  of  $2,695,'.  -  Undivided  sur- 
plus now  stands  at  $7,182,816,  as  compared  with  1917,  Si>,  129,228. 

Cancellation  of  Orders. — The  armistice  in  November  resulted  as  was  to  be 
expectod,  in  cancellation  of  large  tonnages  of  our  product,  preparation  for 
the  production  of  which  had  already  been  made. 

Inventories . — The  basic  matorials  and  all  stores  became  uncertain  as  to 
price  and  value,  and .  therefore,  appeared  the  part  of  wisdom  to  make  drastic 
reduction  of  our  inventories,  which  were  abnormally  largo  by  reason  of  the 
conditions  brought  about  by  the  war. 


Capital  Additions. — These  aggregated  $670,747,  chiefly  at  the  Alliance 
and  Indiana  Harbor  works. 

Debt. — Our  yearly  quota  of  $344,000  debentures  were  purchased  at  a 
cost  of  $309,630,  leaving  outstanding  $1,372,800.  All  borrowed  money 
was  paid  off  before  Dec.  31. 

Dividends. — Dividends  on  the  basis  of  7%  annually  were  paid,  involving 
a  total  of  $1 ,202,880,  and  there  was  made  in  the  third  and  fourth  quarters 
an  extra  disbursement  of  $429,600  in  U.  S.  A.  Liberty  Loan  bonds  on  the 
basis  of  1  M  %  for  each  quarter. 

War  Work. — Substantially  the  entire  product  of  the  plants  was  for  Gov- 
ernment work,  while  of  our  employees,  1,147  from  all  departments  includ- 
ing the  President  and  First  Vice-President,  volunteered  or  were  called  into 
Government  service. 

Outlook  for  Year  1919. — Curtailment  of  operation  and  earnings  are  to  be 
expected  for  the  present  and  perhaps  until  such  time  as  some  of  the  vital 
questions  now  pressing  for  settlement  be  disposed  of  definitely. 

Of  these,  the  one  of  greatest  interest  is  that  of  the  future  of  the  railroads, 
with  whose  prosperity  we  are  most  closely  concerned .  The  tonnage  now  on 
our  books  would ,  under  pre-war  conditions,  justify  the  hope  of  a  satisfactory 
year.  A  large  volume  of  repair  and  renewal  business  has  been  held  back 
during  the  war,  which  if  now  released  would  favorably  affect  our  situation. 
If,  however,  the  plan  under  which  the  railroads  are  to  be  operated  isjnot 
soon  and  wisely  determined,  we  can  look  for  little  buying  from  this  source 
and  a  correspondingly  quiet  year.  Fortunately,  your  company  is  in  ex- 
cellent financial  condition  to  meet  such  a  contingency. 

INCOME  ACCOUNT  FOR   YEARS  ENDING  DEC.  31. 

1918.  1917.  1916.  1915. 

Grosssales $49,113,098  $49,369,584  $31,361,006  $10,024,870 

Earns,  from  oper.  plants 
(after  deducting  mfg., 

sefling,adm.,&c.,exp.)  $4,442,237  $8,718,296  $4,842,237  $517,325 
Depreciation 426,412  917,646  739,414  204,083 

Net,  after  deprec'n..  $4,015,825  $7,800,649  $4,102,823  $313,242 
Int.,  disc,  &c,  received        173,599  238,025  122,987  189.523 


Total $4,189,424  $8,038,674 

Interest  on  bonds $68 ,092 

Reserve  for  war  excess 

profits  &  income  tax..  1,357,200  2,287,600 

Interest  on  debentures. .  60,836  76,431 

Bond  sink,  fund  reserve.          1,414,128 

Int.  on  borrowed  money  75,660  74,712 

Deb.  retirement  reserve.  344,000  344,000 


$4,225,810 
$105,376 


$502,785 
$122,783 


95,275 
249,595 

56,590 
300,918 


109,952 
233,591 
5.874 
250,139 


75,660 
344,000 

Dividends, cash (7)1,202,880  (6)1,031,040(1  J£)214,800 

do   inLib.bds.  (2H%)        429,600  

Total  deductions $3,470,176     $5,296,003     $1,022,553        $722,339 

Balance .sur. $719,248 sr$2,742,671  sr$3,203,257  def$219,574 

BALANCE  SHEET  (INCLUDING  SUBSIDIARY  COS.)   DEC.  31. 

1918.  1917. 

$  $ 

17,184,000  17.184,000 
1,372,800     1,716,800 


1918.  1917. 

Assets —  $  $ 

Real  estate,  plant, 

equipment,  good 

will,  &c. a21,003,825  20,480,727 

Other  real  estate..      298,630        298,630 
Miscell.  securities.  1,519,615     1,192,098 

Inventories. 6,379,047     7,352,854 

Accounts  and  bills 

receivable    (less 

reserves) 6,845,970 

Cash.. 382,535 

Insurance  prems., 

to.,  unpaid 53,571 


8,608,865 
825,308 


226,391 


Liabilities — 

Capital   stock 

4%  debentures.. 

Notes  payable 

Acc'ts   payable  & 

pay-rolls  accr'd.  3,064,134 

Prov.  for  war,  ex- 
cess profits.  In- 
come, &c,  taxes  1,546,130 

Accrued  interest  on 

bonds  and  debs.        22,880 

Reserves 797,000 

Appropr'd    surp..b5,313,403 

Profit  and  loss c7 ,182 ,846 


3,125,000 


2,461,791 

28,613 

375,348 

4,969,403 

6,429,228 


Total 36,483,194  38,984,873       Total 36,483,194  38,984,873 


a  After  deducting  in  1918  depreciation  reserve,  $1,016,670.  blncludesin 
1918  appropriated  surplus  for  bond  sinking  fund  reserve,  $3,249,403,  and 
for  debenture  retirement  reserve,  $2,064,000.  c  After  adding  discount  an 
debentures  retired,  $34,370. — V.  108,  p.  785,  582. 

American  Bank  Note  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
President  Warren  L.  Green  says: 

The  increasing  cost  of  production  has  made  it  necessary  during  the  past 
fiscal  year  to  expend  considerable  money  in  improvements  in  machinery 
and  the  building  of  new  and  enlarged  presses.  A  battery  of  color  presses 
of  an  entirely  new  design  is  being  installed  in  our  Bronx  plant,  and  the 
capacity  of  our  steel  plate  departments  greatly  increased. 

The  evident  tendency  in  our  orders  is  towards  increased  quantities  with  a 
corresponding  demand  for  larger  and  quicker  deliveries. 

The  foreign  relations  of  the  company  are  highly  satisfactory,  and  with  a 
return  to  peace  conditions,  it  is  reasonable  to  expect  considerable  improve- 
ment in  our  general  domestic  business. 

All  our  plants  are  working  at  practically  their  full  capacity.  The  work 
in  progress  and  materials  on  hand  show  an  increase  of  $968,543  over  1917, 
which  is  an  approximate  increase  of  2%  times  the  normal  amount.  The 
work  in  progress  is  taken  at  factory  cost  only. 

During  the  past  year  $200,000.  the  balance  of  an  issue  of  $1,000,000 
debentures  issued  in  1913  has  been  called  in  and  retired. 

All  real  estate  remains  free  from  mortgage. 

The  marketable  investments  mentioned  in  the  balance  sheet  consist  of: 
British  notes,  $57,600;  Victory  bonds,  $55,500;  Liberty  bonds,  $300,000; 
total,  $413,100. 

Stockholders. — Number,  Dec.  31  1918,  1.489  (average  121  shares); 
Dec.  31   1917.   1,460. 

COMBINED  INCOME  ACCOUNT  YEAR  ENDING  DEC.  31. 
1918.  1917.  1916.  1915. 

Net  profits $1,334,760       .$938,908     $1,075,550     $1,021,912 

Depreciation 176,971  156,581  146,383  142,219 

Moving  mach'y  reserve.  20,000 

$859,693 
30.772 


Balance $1,157,789 


59,432 


Misc.,  less  interest  paid. 

Total 

Accr. int. &  disc,  on  notes 

Pension  fund 

Profit  sharing  plan 

Pref.  dividends  (6%)... 

Common  dividends       (6%)269,742 


,217,221 

$32,343 

40,000 

90,810 

269,739 


Total    deductions $702,634 

Balance,  surplus $514,587 


$782,327 
41,737 

$824,064 

$34,134 

21,541 

34,336 

269,739 

(6)269,742 

$629,492 
$194,572 


$929,167 
46,968 

$976,135 

$51,128 

40,000 

38,203 

269,739 

(4)179,828 

$578,898 
$397,237 


SS90.465 
$105,710 

40.000 


269,739 
(2)89,914 


S505.364 
$385,101 


CONSOLIDATED 

1918. 

Real  est.  &  bldgs.  3,828,660 
Mach.,  equip.,  &c.  4,823,451 
Materials,  supp.  & 

work  In  progress  2,400,050 
Accts.  receivable.  1,134,630 
Notes  receivable..  367 

M  arketable  Invest . 
Due  from  employ. 

acct.  Lib.  lo:in  & 

Vlct'y  loan  bds. 
Contract  deposits. 
Special  deposits.. 

Cash. 

Deferred  charges. 


BALANCE  SHEET  DECEMBER  31. 


X143.100 


*46,207 

55.520 

128,457 

588,012 

32,957 


1917. 

S 

3,872,449 

4,682,845 

1,431,507 

1,036,583 

1 ,601 

268,600 


21,917 
55,595 
121,092 
697,873 
60,233 


1918. 

Liabilities —  S 

Preferred  stock 4,495,650 

Common  stock 4,495,700 

Stock  scrip  redeem. 

in  cash 262 

5%  3-year  notes..       

Acc'ts  pay'le,  &c.y  1,025,657 
Profit  sharing  plan  90,810 
Adv.  on  account  of 

custom's  orders.      326,881 
Pref .  div .  payable .        67,486 

Reserves 128,457 

Surplus 2,550,560 


4.495,650 
4,495,700 

282 

200,000 

5S1.723 

34.336 

216,165 

07,435 

169.092 

1.9S9.412 


Total 13,181,412  12,249,795       Total 13,181.412   12,249,795 


*  After  deducting  $107,400  obligations  incurred  therefor,  y  Includes 
reserve  for  taxes,  x  Includes  $113,100  Liberty  bonds  and  Victory  bonds, 
loss  $270,000  obligations  incurred  therefor. — V.  107,  p.  2190. 
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Deere  &  Company,  Moline,  111. 

(Report  for  Fiscal   Year  ending  Oct.  31   1918.) 
Pres.  William  Butterworth,  Moline,  Feb.  3  wrote  in  subst.: 

Government  Business. — During  the  past  year  the  company  has  devoted  a 
considerable  portion  of  its  facilities  to  the  manufacture  of  combat  and 
escort  wagons  under  contracts  with  the  War  Department.  Since  the  sign- 
ing of  the  armistice,  operations  under  these  contracts  have  been  suspended. 
On  Oct.  31  1918  we  had  on  hand  approximately  $1,000,000  of  materials 
and  work  in  process  for  such  contracts. 

Purchase  of  Waterloo  (la.)  Gasoline  Engine  Co. — In  March  1918  we 
purchased  this  company,  manufacturer  of  the  Waterloo  Boy  tractor,  and 
also  of  gasoline  engines.  The  facilities  at  the  Waterloo  plant  have  been 
largely  increased  and  are  now  ample  to  supply  our  requirements.  The 
assets  and  liabilities  of  the  Waterloo  Company  are  included  in  the  balance 
sheet  herewith  submitted. 

Working  Capital. — Inventories  increased  $7,180,543  during  the  year  to 
$23,706,770.  Of  this  increase  $2,417,668  represents  the  Waterloo  in- 
ventories, about  $750,000  the  increase  in  inventories  for  Government  war 
work,  and  the  balance,  about  $4,000,000,  on  increase  in  regular  inventories 
largely  occasioned  by  advancing  the  manufacturing  operations  about  two 
months  against  winter  congestion.  These  inventories  have  been  priced 
upon  a  conservative  basis  to  prevent  loss  during  period  of  readjustment. 

The  indebtedness  shows  a  considerable  increase  during  the  year  due  to  the 
Waterloo  purchase.  Liberty  bonds  and  increased  inventories. 

Reserves. — Reserve  accounts  on  Oct.  31  1918  stood  at  $5,586,490,  an 
increase  of  $2,171,869,  in  part  due  to  including  in  1918  the  reserves  carried 
by  the  Waterloo  company. 

Stockholders. — Oct.  31   1918  the  number  was  4,269,  agst.  3,997  in  1917. 

Products,  Ac. — The  factories  owned  by  the  company  manufacture  about 
90%  of  the  products  handled  by  the  branch  houses. 

These  factories  are  as  follows:  (1)  John  Deere  Plow  Works,  Moline,  plows, 
cultivators  and  harrows;  (2)  Deere  &  Mansur  Works,  Moline,  corn  and 
cotton  planters,  disc  harrows  and  beet  tools;  (3)  John  Deere  Wagon  Works, 
Moline,  farm  wagons;  (4)  John  Deere  Harvester  Works,  East  Moline, 
grain  binders,  corn  binders,  mowers  and  rakes;  (5)  Marseilles  Works,  East 
Moline,  manure  spreaders,  grain  elevators  and  corn  shelters;  (6)  Van  Brunt 
Mfg.  Co.,  Horicon,  Wise,  grain  drills  and  other  seeding  machinery; 
(7)  Syracuse  Chilled  Plow  Co.,  Syracuse,  N.  Y.,  chilled  plows  and  other 
implements;  (8)  Dain  Mfg.  Co.,  Ottumwa,  la.,  hay  making  machinery; 
(9)  John  Deere  Mfg.  Co.,  Ltd.,  Welland,  Ont.,  hay  tools,  drills  and  manure 
spreaders;  (10)  Fort  Smith  Wagon  Co.,  Fort  Smith,  Ark.,  farm  wagons; 
(11)  Reliance  Buggy  Co.,  St.  Louis,  buggies;  (12)  Waterloo  Gasoline  Engine 
Co.,  Waterloo,  la.,  farm  tractors  and  gasoline  engines;  (13)  Moline  Lumber 
Co.,  Malvern,  Ark.,  lumber  for  associated  factories;  (14)  Union  Malleable 
Iron  Co.,  East  Moline,  malleable  castings  for  associated  factories. 

The  company  also  owns  hardwood  timber  lands  in  Arkansas  and  Louisiana 
from  which  the  Moline  Lumber  Co.  is  "now  securing  a  considerable  portion 
of  its  timber. 

Business. — The  company's  business  in  European  Russia,  Austria- 
Hungary  and  the  Balkan  States  was  conducted  on  a  net  cash  basis,  and 
consequently  the  company  had  in  assets  in  these  countries  at  the  outbreak 
of  the  war  only  about  $150,000.  Practically  all  of  this  amount  has  been 
charged  off,  although  it  is  possible  that  some  portion  may  yet  be  realized. 

Collections  have  continued  good,  but  have  been  influenced  somewhat  by 
the  marketing  by  the  U.  S.  Govt,  of  Liberty  bonds  and  U.  S.  certificates. 

CONSOLIDATED  INCOME  ACCOUNT  YEARS  ENDING  OCT.  31. 


1917-18. 
xTotal  earns,  (all  cos.)..  $7,980,152 
Admins.,  &c,  expense..      $634,199 
Int.  on  deb.,  &c.  (net)..        464,857 

Depletion,  &c. 60,832 

Federal   taxes y  1,335,277 

Contingent  reserve 650,000 

Preferred  dividends  (7%)  2,450,000 

Total   deductions $5,595,165 

Balance,  surplus $2,384,987 

Total   surplus $12,232,592 


1916-17. 

$5,851,130 

$651,287 

94,363 

173,455 


1915-16. 

$4,783,081 

$403,327 

162,990 

98,771 


1914-15. 

$3,904,957 

$340,134 

210,408 

106,392 


2,518,455       2,647.995       2,647,995 


$3,437,560  $3,313,083  $3,304,928 
$2,413,570  $1,469,998  $600,029 
$9,847,605     $7,434,035     $5,964,037 

x  After  deducting  all  expenses  of  operation  and  distribution,  including 
those  for  repairs  and  maintenance,  for  depreciation  of  property  and  equip- 
ment, pensions,  accident  compensations,  &c,  and  after  making  provisions 
for  interest  on  the  indebtedness  of  all  sub.  cos.,  for  all  taxes,  for  cash 
discount,  uncollectible  notes  and  accounts,  and  for  other  contingencies. 

y  In  addition  to  provision  made  by  subsidiary  companies. 

CONSOLIDATED  BALANCE  SHEET  OCTOBER  31. 


1917. 

$ 


1918 
Assets —  $ 

Real   est.,   bldgs., 

&   equipt 18,170,300  16,199,330 

Timber  lands,  &c.  2,991,647     2,917,233 
Trade  marks,  pat- 
ents &  good-will.17,904,400  17,904,400 
Pref.  stock  owned.    b405,900        161,000 

Inventories 23,706,771  16,526,228 

Prepaid  insur.,&c.      474,000        392,230 

Liberty  bonds 2,139,850         

Cash 3,833,059     3,084,983 

Notes  &  accts.  rec. 14,979,543  12,767,930 


Total 84,605,470  69,953,333 


1918.  1917. 

Liabilities —  $  $ 

Preferred  stock. _c35,000, 000  35,000,000 
Common  stock. _dl7,904,400  17,904,400 
Subsid.  companies 

bonds  &  mtges.      534,500        602,000 
Stocks  of  sub.  cos.  7,000  7,000 

Notes  payable 6,987,150  38,500 

Accounts  payable.   3,531,664     2,433,657 

Accrued  taxes 2,821,673        705,549 

Reserve. 5,586,490  a3,414,621 

Surplus 12,232,593     9.847,605 


Total 84,605,470  69,953,333 

a  Includes  in  1918,  $2,875,229,  against  property  and  equipment;  $2,- 
061,261,  against  working  and  current  assets;  and  $650,000  against  conting's. 

b  Incl.  pref.  stock  owned  held  for  sale  to  employees  on  monthly  payments. 

c  After  deducting  $2,828,500  pref.  stock  purchased  and  held  in  treasury. 

d  After  deducting  $3,668,400  reserved  for  sale  to  employees  under  con- 
tracts (see  below.) — V.  108,  p.  882. 

Commonwealth  Edison  Co. 

{Re-port  for  the  Fiscal  Year  Ending  Dec.  31  1918.) 
President  Samuel  Insull  wrote  in  substance: 

Gross  Earnings. — The  figures  show  an  increase  in  operating  revenue  of 
$1,153,551  over  the  year  1917. 

Taxes. — The  excess  profits  tax  paid  in  1918  for  1917  amounting  to  $133,- 
796,  was  charged  against  surplus  as  shown  in  the  accompanying  surplus 
statement. 

Practically  the  same  situation  of  uncertainty  as  to  the  excess  profits 
tax  exists  this  year  as  last,  and  the  company  feels  it  unwise  to  estimate  the 
amount  of  the  tax  which  it  will  be  required  to  pay  upon  its  1918  business. 
When  the  amount  of  this  tax  is  definitely  determined  it  will  in  turn  be 
charged  against  the  company's  surplus. 

The  income  tax  for  1917  was  6%  on  the  company's  net  income  for  that 
year.  Under  the  tax  bill  just  passed  the  company's  income  tax  for  1918 
will  be  increased  to  12%  of  its  net  income.  Provision  for  this  increase 
has  already  been  made  out  of  the  company's  income  for  1918. 

Fire  Insurance. — The  company  has  been  creating  a  reserve  over  a  period 
of  years  to  establish  a  fire  insurance  fund. 

Plant  Additions. — There  was  a  large  demand  for  industrial  power,  re- 
quiring a  considerable  increase  in  our  plant  capacity.  Whenever  line  ex- 
tensions were  necessary,  however,  the  customer  was  called  upon  to  advance 
the  capital  therefor.  These  advances  will  be  liquidated  over  the  period 
of  the  customers'  contracts.  The  company  was  able  to  take  care  of  its 
other  additions  without  increasing  its  permanent  securities,  while  its  notes 
and  accounts  payable  were  increased  by  onlv  a  comparatively  small  amount. 

Financing  in  1919. — Since  Jan.  1  1919  the  company  has  sold  $4,000,000 
of  its  First  Mtge.  bonds  (see  a  subsequent  page) ,  and  has  paid  its  notes 
payable  to  the  amount  of  $1,500,000.  One  50,000  h.-p.  turbo-generator 
unit  was  installed  at  the  Northwest  Station,  making  the  total  generating 
capacity  of  the  company  Dec.  31  1918  730,000  h.p.  In  addition,  two 
turbo-generator  units  with  a  total  capacity  of  100,000  h.p.  are  in  process 
of  installation  at  Fisk  St.  Station,  being  about  three-fourths  completed 
Dec.  31.     These  units  will  be  ready  for  operation  early  in  1919. 

Coal. — The  foresight  of  the  company  in  providing  its  own  coal  mines 
has,  it  is  estimated,  resulted  in  a  saving  from  this  source  of  not  less  than 
$1,000,000  during  the  year,  as  well  as  assuring  an  adequate  supply  of  coal. 

Customers. — During  the  year  approximately  19,300  new  customers  have 
been  added  to  the  company's  lines,  thus  making  at  the  present  time  a  total 
or  371,000  customers.     This  represents  an  increase  of  70,300  kilowatts  in 


connected  load.  The  highest  maximum  load  reported  at  any  one  time 
during  the  year  was  400,010  kilowatts.  The  company's  connected  business 
(exclusive  of  electrical  energy  supplied  to  other  public  service  corporations) 
amounted  to  the  equivalent  to  16,633,300  50-watt  lamps  on  Dec.  31  1918. 
Compare  the  offering  of  $4,000,000  1st  M.  5s  on  a  subsequent  page. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918.  1917.               1916.               1915. 
♦Connected  business,  16- 

candle-power  equiv..   16,633,300  15.336,791     13,845,933     12,244,115 

Gross   earnings $26,505,136  $25,351,585  $22,863,118  $20,882,327 

Operating   expenses $14,119,935  $13,791,636  $11,907,871  $10,453,140 

Amortization  &  deprec'n     2,822,091  2,836,246       2,822.175       2,442.078 

Taxes  &  munic.  comp'n.     2,791.368  2,229,907       1,835,913       1,582.039 

Operating  income 

Other   income 


,771,743     $6,493,796 
296,278  314,831 


5,297,160     $6,405,070 
201,647  114,393 


Total $7,068,020 

Interest  on  bonds $2,131,550 

Dividends  (8%) 4,033,824 

Excess  profits  taxes 133,796 


$6,808,627 

$2,131,550 

3,667.352 


$6,498,807     $6,519,463 

$2,099,393     $1,890,000 

3,667,112       3,667,110 


Balance,  surplus $768,850     $1,009,725        $732,301        $962,353 


♦Exclusive  of  electrical  energy  supplied  to  other  public  serv.  corporations. 
CONDENSED  BALANCE  SHEET  DEC.  31. 


1918.  1917. 

Plant, real  est. ,&c. 99,275,884  95,791,732 

Securities- 9,485,693     8,005,598 

Fire  ins.  fd.  invest.      983,920  

Service  annuity  fd. 

investment 569,095  

Materials  in  store 

rooms 1,432,615     1,730,645 

Contract       wiring 

work,  &c 840,706 

Coal  in  storage...  1,240,806 
Liberty  Loan  acct.  793,114 
Accounts  and  bills 

receivable 6,335,395 

Cash 1,157,385 


768,449 
770,891 
549,111 


7,342,452 
2,210,969 


1918.  1917. 

Liabilities —                S  S 

Capital   stock 50,422,800  50,422,826 

Funded  debt   (see 

"R.&  I.  Sec"). 42,631,000  42,631,000 

Open   accounts...         53,743  243,587 

Notes  payable xl ,699,442  1 ,500,000 

Amort'n  &  dep  .res . 


Accounts  payable.  968,922 
Customers'  depos.  686,736 
Municipal  comp'n.  582,339 
Accrued  interest..      710,517 

Accrued  taxes 2,010,000 

Amort .  &  deprec.  .13 ,842 ,258 
Fire  ins.  reserve..  983,920 
Service  annuity  res .  569 ,095 
Balance,  surplus. .  6,953,840     6,184,990 


12,521,684 
779,155 
193,911 
544,176 
710,517 
1,438,000 


Total 122,114,613117,169,847       Total 122,114,613117,169.847 


x  Subsequent  to  Dec.  31  1918  bank  loans  amounting  to  $1,500,000  (in- 
cluded in  above  item  of  notes  payable)  have  been  paid  off. — V.  108,  p.  786. 

P.  Lorillard  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Treasurer  Wm.  B.  Rhett  on  Mar.  11  wrote  in  substance: 

Bonas. — The  trustee  purchased  and  canceled  $87,700  7%  gold  bonds, 
the  difference  ($12,280)  between  par  value  and  cost  being  written  off 
as  an  expense. 

Merger. — The  dissolution  of  the  Federal  Cigar  Co.,  one  of  our  subsidi- 
aries, was  completed  and  its  remaining  property,  consisting  of  certain  real 
estate  at  Lancaster,  Pa.,  was  conveyed  to  the  company. 

Stock  Increase. — At  a  special  meeting  of  stockholders,  held  on  Mar.  12 
1918,  an  increase  in  the  authorized  common  stock  from  $15,155,600  to 
$30,311,200  was  provided  for.  Out  of  the  additional  common  stock  so 
authorized  a  stock  dividend  of  20%  was  paid  out  of  undivided  earnings  to 
the  common  stockholders  on  April  10  1918.  amounting  to  $3,031,120,  and 
a  further  amount  of  $6,062,200  was  subscribed  and  paid  for  in  cash  at  par 
pursuant  to  the  offer  made  to  the  common  stockholders  of  record  on  Aug.  9 
1918.  (V.  106,  p.  825,  1131,  1235,  1348;  V.  107,  p.  506,  610.) 
RESULTS  FOR  FISCAL  YEARS  ENDING  DEC.  31. 

1918.  1917.  1916.  1915. 

Net  income $9,292,825     $8,312,343     $5,874,077    $4,820,913 

Premium  on  7%  bonds.  12,280  20,761  20.868  18,685 

Bond  interest 1,256,450       l,26o,103       1,269,252       1,274.050 

Reserve  for  excess  profit 

and  war  income  taxes.  x2, 633, 487 


Pref.  dividends  (7%). 


791,532 


1,100,000 
791,532 


791,532 


791,532 


Common  dividends.(12%)2, 454, 021 02)  1,818,672(12)1,818,67200)1,515.560 
do    extra  (20%   stk).     3.031.120     (6)909,336      (5)757,780      (3)454,668 


Total  deductions $10,178,890     $5,903,404     $4,658,105     $4,054,495 

Previous  surplus 8,050,942       5,642,003       4,426,031       3,659,613 

Balance,  surplus $7,164,878    $8,050,942    $5,642,003     $4,426,031 

1918,  $2,396,230, 


x  Includes  reserve  for  excess  profits  and  income  tax  for 

and  $237,257  excess  of  amount  provided  for  1917. 
BALANCE  SHEET  DEC.  31. 
1918.  1917. 

Assets—  $  $ 

Real  est.,  machin- 
ery and  fixtures.  8,066,200     7,607,960 

Leaf  tobacco,  man- 
ufactured stock, 
and  oper.  supp.36,027,563  21,853,946 

Stock  other  cos.  & 

Liberty  bonds..  5,275.000     2.415,698 

Trade  -  marks, 

brands,  &c 21,132,777  21,132,777 

Cash 2,866,250     2,026,610 

Accounts  and  bills 

receivable 10,272,451     8,433,477 


Total ..83.640,242  63,470,469 

— V.  108,  p.  884. 


Liabilities — 

Preferred  stock 11 

Common  stock 24 

Com.  stk .  div .  scrip 
7%  gold  bonds...  10 
5%  gold  bonds...  10 
Pref.  divs.  Jan.  3. 
Com.  divs.  Jan.  3. 
Accr.int.  on  bonds 

Reserve  funds 6 

Res.  for  war  inc.  & 

excess  prof  .taxes  2 
Accts.  &  bills  pay.  9 
Profit  and  loss 7 


1918. 

1917. 

S 

S 

307,600 

11,307,600 

246,100 

15,155,600 

2,820 

,359,900 

10,447,600 

617,450 

10,617,450 

197,883 

197,883 

727,383 

454.668 

402,495 

404,030 

470,060 

4,256,279 

,396,230 

1,100,000 

747,443 

1,478,417 

,164,878 

8,050,942 

Total 83,640,242  63,470,469 


American  Snuff  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Treasurer  M .  E .  Finch  on  March  1  1919  wrote  in  substance: 

During  the  year  the  company  sold  the  land,  buildings  and  machinery  at 
Yorklyn  Del.,  which  had  not  been  used  by  us  for  a  number  of  years;  and 
also  a  small  unused  plant  at  Clarksville,  Tenn.  The  difference  between 
the  amounts  received  and  the  book  values  was  charged  to  the  provision 
accounts  for  depreciation. 

Calendar  Year—  1918.  1917.  1916.  1915. 

Net  earnin-s  *$1,533,893     $1,504,645     $1,899,686     $1,701,334 

Preferred  d1vs7'(6%)---       $237,168         $237,168         $237,168         $238,818 
Common    dividends.. (11)1, 210,000(11)1210,000(12)  1320,000(12)  1320 ,000 


Balance,  surplus. 


$86,725 


$57,477        $342,518        $142,516 


*  After  deducting  all  charges  and  expenses  of  management,  including 
provisions  for  income  and  excess  profits  taxes. 

BALANCE  SHEET  DECEMBER  31. 
•?                              1918.  1917. 
Assets —                      S  S 
Real  est.,  mach'y. 
trade-m'ks,  good- 
will, patents,  &c.ll,736,801  11,849,916 
Leaf,  mfd.  stock, 

supplies,  &c 4,216.890  3,646,503 

Securities 1,331,271  1,216,456 

Casn 993,388  961,716 

Bills  and"  accounts 

receivable 1,527,187  1,482,635 


Total        19,805,536  19,157,225 

— V.  107,  p.  1006. 


1918. 
Liabilities —  $ 

Preferred  stock...  3,952,800 
Common  stock. ..11,000, 000 
Div.  on  pref.,  Jan.  59,292 
Div .  on  com . ,  Jan .  330 ,000 
Res'ved  for  insur.  297,506 
Res'ved  for  depr'n  919,466 
Accounts  payable.      703,730 

Surplus 1,844,470 

do  as  work.  cap.      698,273 


1917. 

$ 

3,952,800 

11,000,000 

59,292 

220.000 

261,755 

913,667 

293,692 

1,757,745 

698,273 


Total 19,805,536  19,157,225 
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(George  W.)  Helme  Co.  (Snuff  Mfrs.),  New  York  City. 

(Report  for  Fiscal   Year  Ending  Dec.  31    1918.) 

1918.  1917.  1916.  1915. 

Net  earnings *$1, 074,702  $917,971  $1,078,503  $1,095,016 

Preferred  dividends  (7%)      $280,000  $280,000  $280,000  $280,000 

Common   dividends..(10%)400,000  (14)560,000  (14)560,000  (14)560,000 


Balance,  surplus $394,702 


$77,971         $238,503         $255,016 

♦Stated  after  deducting  all  charges  and  expenses  for  management,  addi- 
tions to  the  general  funds  of  advertising,  insurance,  &c,  and  provision  for 
the  Federal  tax  on  profits,  including  excess  profits  tax  for  the  year. 
BALANCE  SHEET  DECEMBER  31. 


1918. 

1917. 

Assets — 

$ 

S 

Real  est.,  mach'y 

fixt.,  trade-m'ka 

patents,  &c,  aft 

depreciation 

3,537,617 

3,541,932 

Leaf,   mfd.  stock. 

supplies,  &c 

5,110,540 

3,754,272 

Cash 

1,001,454 

1,008,909 

Bills  &  acc'ts  rec_- 

a2,625,894 

2,910,197 

Liberty  bonds 

1,295,150 

545,350 

Total 

13,570,654 

11,760,720 

1918. 
Liabilities —  S 

Preferred  stock 4,000,000 

Common  stock 4,000.000 

Pref.div.  payable-        70,000 
Com.  div.  payable      100,000 
Provision    for   ad- 
vance, insurance, 

&c 1,555,646 

Accts.&  bills  pay.bl, 752,810 
Total   surplus 2,092,198 


1917. 

S 

4,000,000 

4,000,000 

70,000 

260,000 


1,290,314 

442,910 

1,697,496 


Total 13,570,654  11,760,720 

a  Includes  investment  in  bonds  and  notes  of  municipalities  and  non- 
competing  corporations,  b  Includes  provision  for  income  and  war  profits 
and  excess  profits  taxes. — V.  106,  p.  2192. 

(S.  H.)  Kress  &  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

INCOME  ACCOUNT  FOB   CALENDAR    YEARS   (INCL.    SUB.   COS.). 
Calendar  Years —  1915.  1916.  1917.  1918. 

Stores  operated  Dec.  31      130  144  144 

Sales $12,429,590  $15,059,683  $17,633,100  $21,160,111 

Net  profit $1,063,067     .'»l,3o4,093   *$1, 465,461    *$1,158,717 

Divs.  on  7%  pref.  stock      (3.4)140,000      (7)280,000  264,828 

Divs.  on  common  stock _      (2%)240,000 


Balance,  surplus 

Ratio  net  profit  to  sales. 


8.55% 


$1,214,093   *$1, 185,461 
8.98%  8.31% 


$653,889 

5.47% 


*  After  providing  for  Federal  excess  profits  tax  and  income  tax. 

COMBINED  BALANCE  SHEET  DEC.  31  (INCL.  S.  H.  KRESS  CO.  of  Tex.) 
1918.  1917. 

Assets —  §  S 

Real    estate,    &c,      104,075  93,574 

Good-will,      lease- 
holds, &c 12,000,000  12,000,000 

Furniture  &  fixt.,  1,301,403     1,337.256 

Improv'ts,  &c 


leased  property.  679,172 

Liberty  bonds 550,550 

Cash  in  banks,  &c.  992,615 

Cash  for  pref.  div.  67,909 

Inventories 4,610,166 

Mdse.  purch'd  etc  440,268 

Sundry  acc'ts 45,414 

Prepaid  expenses.  74,559 

Pref.  stock  puich.        


686,341 

120,956 

1,813,098 

70,000 

3,374,246 

3^0,799 

167,497 

16,692 

119,500 


1918. 

1917. 

Liabilities — ■ 

$ 

S 

7%  cum.  pref.  stk. 

(auth.S5,000,000)  3,740,000 

4,000,000 

Common  stock 

12,000,000 

12,000,000 

Accounts    payable 

for  mdse.,  &e__ 

1,046,671 

1,012,445 

Reserve  for  taxes, 

incl.  Fel'l  excess 

profits,&c, taxes 

632,156 

369,900 

Pref.  div.  payable 

Jan. 1 

65,800 

70,000 

Capital  surplus 

328,059 

328,059 

Current   surplus.. 

3,053,443 

2,399,554 

Total 20,866,130  20,179,958 

Total  ._.. 20,866,130  20.179,958 

—V.  108,  p.  175. 

Kelly-Springfield  Tire  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Pres.  Van  H.  Cartmell,  Feb.  17  1919,  said  in  substance: 

Notwithstanding  the  difficulty  of  procuring  raw  material,  and  obtaining 
labor  and  transportation,  your  company  has  done  a  largely  increased  busi- 
ness in  spite  of  the  fact  that  during  the  latter  half  of  the  year  the  output 
was  curtailed  by  Governmental  regulation.  The  outlook  for  the  year  1919 
is  excellent. 

While  the  earnings  were  the  greatest  in  our  history,  they  are  shown  in 
this  report  before  any  allowance  is  made  for  income  and  excess  profits 
taxes,  which  are  likely  to  be  very  heavy. 

►    The  capacity  of  our  various  plants  is  taxed  to  their  limits,  but  steps  are 
being  taken  to  provide  means  for  increased  production. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918.  1917.  1916.  1915. 

Gross  profits $7,187,834     $4,323,955     $3,464,458     $2,880,080 

Oper.  admin.,  &c,  exp._  2.598,069       1.720,335       1.404.388       1.195,874 


Net  operating  income. $4, 589, 765 

Int..  &c,  received  (net).        

Int.  &  misc.  deductions..      224,538 


$2,603,620 
45,294 


$2,060,070 
57,243 


$1,684,206 
22,538 


Net  income x$4,365,227 

Int.  &  s.  fd.  on  inc.  bonds        

Sk.  fd.  of  2%  on  1st  pref.        

Inc.  &  exc.  prof,  tax  1917  $434,124 
Divs.  on  1st  pref.  (6%)..  205,959 
2d  pref.  divs.  (7%  p.  a.). 


$2,648,914 
$75  J  64 
213~078 


$2,117,314 

$21,600 

75,164 


$1,706,744 

$21,600 

75.164 


215,598 
334 


225.492 
46.491 


Divs.  on  com.  stock. (16%)785, 152   (16)785,152   (15)735,316(7^)265,578 


Balance,  surplus x$2.939,992 

Previous  surplus 5 ,705 .633 


$1,575,520     $1,069,302     $1,072,419 
3,456,740       2,126.739       1.134,639 


Total ..$8,645,625 

Add — Return  from  pref., 

&c,  stock  retired 17,280 

Received  in-patent  litig.      904,297 
Sink,  fund  for  red.  pref. 

stock,  rpst.  to  surp._         75,164 

Miscellaneous  credits..         

CumberM  plant  add'ns        35.803 

Deduct — Bonus  res'ves,&c        

Adjustments deb  .47, 150 

Appropriations  for  retire- 
ment of  pref.  stock. ..deb.433. 162 


$5,032,260 

$245,727 


$3,196,041     $2,207,058 


$150,328 
218,022 


4,081 

589,659  

deb. 162,012  deb. Ill, 731 


13.020 
deb.93~,339 


Total   surplus x$9, 197.858     $5,705,633     $3,456,741     $2,126,739 


x  Federal  taxes  for  1918  not  deducted — see  text  above. 
BALANCE  SHEET  DECEMBER  31. 


1918. 
$ 


1917. 


Assets — 
Plant  acc'ts,  oat's, 
good-will,     &c., 
less  deprec'n...   9,665,678     8,781,776 

<:ash 1,392,729         772,14s 

irch'd 

fot  resale  toempl.         42.19S  aR,560 

receivable..!  1,467,296/      195,917 

lbl,552,430 

Deferred    i     irgi  37,884  62,189 

COSt).    5,945,417      3.760.162 

Lib.  Loan  bonds..      696,793       272,353 


Total 119,147,996  15.395,835 


1918. 

Liabilities —  S 

Preferred  stock...  3,407,100 
Common  stock...  4,907,200 

Lib.  Loan  paym'ts        

Notes  payable 500.000 

Accounts  payable.  221.815 
Acer'd  taxes,  &c.  158.487 
Int.  &  divs   pay'le.         51.107 

Sinking  fund 

Bonus  reserve 88,148 

Surplus  &  working 

capital x9,Sl  1,139 


1917. 

3.509,300 

4,907,200 

231.185 

600,000 

235.753 

78.961 

52,6-10 

75,164 


5,705.633 


Total 19,147.995  15,395.835 

B  Includes  common  stock  purchased  for  re-sale  to  eomployees  under  the 

employees    stock  profit-sharing  plan,  $484,960,  less  .$176,100  special  loan 

winch  will  he  ■elf-llquldatlng  by  Installment  payments  of  employees  under 

lid  pirn,     b  After  deducting  In  1917  (121,896   reserve  for  doubtful 

accounts  and  discounts,      x  Subject  to  191S  Federal  taxes. — V.  108.  P.  787. 


Jewel  Tea  Co.,  Inc.,  Chicago. 

(Third  Annual  Report — Year  ending  Dec.  31  1918.) 
President  F.  V.  Skiff  on  Feb.  8  1919  wrote  in  substance: 

The  net  operating  profit  before  deducting  Federal  taxes  was  $980,738  on 
sales  of  $15,598,496,  against  net  operating  profit  of  $1,572,527  on  sales  of 
$15,847,604  for  the  year  ended  Dec.  31  1917. 

Federal  taxes  are  estimated  at  $35,000  as  compared  with  $121,719  last 
year. 

After  making  these  deductions,  the  profits  for  the  year  1918  amounted 
to  $945,737,  or  6.06%  of  total  sales. 

The  company  was  confronted  during  the  year  with  extremely  difficult 
operating  conditions,  due  largely  to  the  war.  Our  labor  turn-over  was  most 
abnormal  and  expensive;  transportation  conditions,  particularly  in  the 
winter,  were  bad.  much  increasing  our  cost  of  operation,  and  at  times  cur- 
tailing our  business.  In  addition,  the  Government  commandeered  our 
main  plant  at  Hoboken,  forcing  us  to  acquire,  equip  and  move  into  emer- 
gency quarters  at  Newark,  N.  J. 

AVar  conditions  have  also  been  responsible  for  the  greatly  increased  num- 
ber of  transients  among  our  customers,  with  the  result  that  cash  collections 
were  not  so  readily  obtainable  as  in  the  past.  The  directors,  therefore, 
have  written  off  a  substantial  amount,  partly  charged  to  current  opera- 
tions and  partly  to  surplus,  to  provide  for  any  probable  losses  in  such  ac- 
counts. 

There  has  also  been  made  an  adjustment  in  surplus  account  at  Dec.  31 
1917,  required  by  over-valuation  of  goods  in  transit  at  that  date. 

INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 

1918.  1917.  1916. 

Net  sales  for  calendar  years $15,598,496  $15,847,604  $12,892,507 

Raw  materials,  labor,  supplies,  oper- 
ating expenses,  &c $14,472,114  $13, 960,259 1$11,360,446 

Interest  and  discount  paid 145,644  123,430/ 

Income  and  war  excess  profits  taxes..           35,000          205,564             52,388 
Slow  and  doubtful  accounts 250,000  

Net  profits  for  years  ending  Dec.  31 
Preferred  dividends  paid  (7%) 


$695,738 
266,895 


[,558,351 
275.800 


$1,479,673 
275,140 


Balance,  surplus 


Assets — 
Land,      buildings, 

machinery,   &c. 
Horses,  w  j  gons,&c. 

Good-will. 12 

Cash 

Acc'ts,  &c,  ree'le. 
Inv.  ol  mdse.,  &c.  6 
Invest. (sur.  dept.) 
Com.  stk.  in  treas. 

Liberty  bonds 

Adv.  to  customers 

(less  reserve) 1 

Defer'd  branch  de- 

velapment  exp_ 
Deferred  items 


for  years $428,843     $1,282,551     $1,204,533 

BALANCE  SHEET  DEC.  31. 
1918.  1917.  1918.  1917. 

Liabilities —  $  S 

Preferred  stock...  3,760,000  3,880,000 
Common  stock.. .12,000,000  12,000,000 
Letters  of  credit  & 

acceptances 255,427     1,115,655 

Notes  payable 2,931,500     1,796,500 

Accounts  payable.  582,982  369,600 
Pref.  div.  payable        66,260  67,900 

Purchase  oblig'ns.  32,500 
Acer. wages  &  taxes  *84,152 
Surety  dep (contra)  56,854 
Res.  for  re  lemp. — 

Profit-shar.  cou.        41,326 

Preferred  stock.  240,000 
Capital  surplus- _.  737,138 
Current  surplus. .   1.835,820 


414,224 

410,920 

848,397 

889,317 

,000,000 

12.000,000 

588,814 

468,736 

979,533 

727,461 

286,764 

6,290,889 

62,904 

58,399 

7,568 

1,244 

38,034 

156,857 

1,281,186 

112,587 

225,174 

128,279 

234,481 

244,809 
58,399 

60,850 

120,000 

737,138 

2,136,954 


Total 22,623,960  22,587,806        Total 22,623,960  22,587,806 


*  Includes  income  and  excess  profits  taxes. 

Note. — Contingent  liability  for  letters  of  crdeit  issued  and  drafts  not  pre- 
sented for  shipments  in  transit,  $1,110,682. — V.  108,  p.  687. 

National  Enameling  &  Stamping  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Pres.  Ferd.  A.  W.  Kieckhefer  on  Feb.  18  1919  wrote  in  sub.: 

Results. — The  earnings  for  the  year  after  providing  for  depre- 
ciation,  but  before  allowing  for  Federal  taxes,  interest  on 

bonds,  &c,  amounted  to $4,145,571 

From  this  there  has  been  deducted   (1)   the  estimated  amount 

of  Federal  taxes 1,100,000 

(2)  Interest  on  the  5%  gold  bonds,  $110,807,  and  (3)  the  pref. 
stock  dividends,  $598,262 709,068 

Leaving  an  amount  equivalent'to  about  15%  on  com.  stock__$2,336,502 

From  this  last  amount  there  has  been  deducted  the  sinking  fund  re- 
quirement of  $161,500,  leaving  $2,175,002  [against  $3,647,399  in  1917); 
dividends  declared  on  the  common  stock  in  Feb.  1918  at  the  rate  of  6% 
called  for  $935,508,  making  the  balance  to  the  credit  of  profit  and  loss  on 
Dec.  31  1918  $7,158,523,  contrasting  with  $5,919,029  on  Dec.  31  1917. 

Surplus  and  Sinking  Fund  Reserve. — These  on  Dec.  31  amounted  to 
$8,426,023,  as  compared  with  $7,025,029  on  Dec.  31  1917,  including: 

Dec  31  '18.  Dec.  31  '17. 

Sinking  fund  reserve .$1,267,500     $1,106,000 

Profit  &  loss  acct.,  being  undivided  or  surp.  profits     7,158.523       5,919,029 

In  addition  to  the  above,  the  company  now  has  to  the  credit  of  the  reserve 
for  depreciation  of  buildings,  plant  and  machinery  the  sum  of  $3,747,967. 

At  the  time  the  armistice  was  signed  there  were  large  stocks  of  raw  ma- 
terials on  hand  and  under  contract  purchased  at  war  prices.  The  inven- 
tories, however,  have  been  written  down  to  conservative  market  values  as  at 
Dec.  31  1918,  and  your  directors  feel  that  the  loss  thereon  has  been  fully 
provided  for  in  the  accounts  of  the  year  under  review.  As  a  result  of  these 
losses  the  earnings  were  not  as  favorable  as  in  1917,  but  they  are  still  sub- 
stantial and  satisfactory,  particularly  under  the  extraordinary  conditions 
existing. 

The  income  account  for  the  last  4  cal.  years  was  given  in  V.  108,  p.  88. 

BALANCE  SHEET  DEC.  31. 

1918.  1917. 

Assets —                      $  $ 
Real    est.,    plant, 

good-will,  &C-.  .28,425,578  27,528,146 
Mdse.,     materials 

and  supplies  ...  6,898,593  7,080,085 
Accts.  &  bills  rec 

(less  bad  debts) .   1,971,090  2,738,480 

Payments  in  adv.       100,531  33,454 
Investm'ts  at  cost 

and  accrued  int.  2,164,330  384,472 

Cash 1,764,007  844,860 


1918.  1917. 

Liabilities —                $  S 

Pref.  stock  issued.  8,546,600  8,546,600 

Com.stockissuerl.15,591.800  15,591,800 

Ref.  1st  M.  bonds.  2,315,000  2,473.000 

Accounts  payable.   1,687,092  1,041,877 

Reserve  account..  3,747,967  2.S20.S88 

Sink,  fun!  reserve  1,207,500  1,106,000 

Res.  for  Pel.  taxes  1,100.000  1,100.000 

Accrued  interest..           9.616  10,304 

Profit  and  loss*..  7,158,523  5,919,029 


Total .41,324,128  38,609,498        Total 41,324,128  38,609,498 


♦Before  deducting  common  dividends  declared — 6%,  $935,508,  in 
1918,  and  6%,  $935,508,  in  1917.     Compare  V.  108,  p.  788. 

Nash  Motors  Company. 

(Report  for  Year  ending  Nov.  30  1918.) 
President  Charles  W.  Nash  on  Jan.  8  1919  wrote  in  full: 

The  yar  just  ended  has  presented  many  manufacturing  difficulties  due 
to  the  s  ortage  of  material  and  labor,  brought  about  by  the  war,  but  t he 
stockholders  nun  justly  feel  proud  of  the  accomplishment  of  their  com- 
pany during  this  trying  period. 

Our  Government  early  recognized  the  value  of  our  Quad  truck  and  our 
ability  to  produce  them,  and  demanded  that  we  put  7.">r;  of  our  capacity 
into  this  product.  This  we  did  until  after  the  close  of  the  war,  and  de- 
livered to  our  Government  over  11,000  trucks,  meeting  every  requirement 
on  schedule  time. 

The  manufacture  and  distribution  of  our  passenger  cars  and  trucks  to 
the  public  was  necessarily  curtailed.  We  are  now  turning  our  attention 
to  producing  ears  and  trucks  for  the  public,  and  from  present  indications 
we  will  have  a  very  busy  year  and  be  able  to  produce  and  sell  a  large  output. 

After  providing  by  deduction  from  the  cash  and  receivables  or  an  amount 

which  seems  ample  for  all  Federal  taxi's  and  after  setting  up  reserves  for 
the  depreciation  of  fixed  assets  and  contingencies.*  the  condition  of  the 
Companj    is  as  shown   upon   (he  statement    hereto  append   ,1 

The  net.  profits  for  the  year  Dec.  1  1917  to  Dec.  1  1918,  after  allowing 
for  reserves  and  deductions  made  as  slated,  will  show  as  $1,473,638. 


Mar.  8  1919. 
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Owing  to  the  uncertainty  of  Federal  taxes,  this  is  necessarily  estimated, 
but  our  figures   we  believe  to  be  conservative. 

[The  $5,000,000  pref.  stock  received  dividends  aggregating  7%,  or  $350,- 
000  per  annum,  while  the  50,000  shares  of  common  stock  received  $6  in 
Feb.  1918.  $15  in  Mav  1918  and  $10  per  share  on  Feb.  15  1919.  Profit 
and  loss  surplus  increased  from  $2,416,134  to  $2,503,831.  From  Aug.  16 
1916  to  Dec.  1  1917  the  net  profits  were  $2,027,783,  from  which  cash  divi- 
dends of  $437,500  were  paid  on  the  pref.  shares. — Ed.] 
BALANCE  SHEET  NOVEMBER  30. 
1917. 


Assets —  1918. 

Real  estate,  plant         $  $ 

&    equip,     (less 

depr.,  S9I3.5M))   2,911.663  3,261,175 

MlSLell.inves„m'ts      103.941  117,241 

Liberty  I)on  Is 800,000     

Cash U3,226„i64  (1,039,352 

Accts.  reeeivablei  1 1.081 ,383 

Inventories 4.8S9.102  4,607,830 

Prepaid  expenses.          5,316  4,275 


Total 11,936,386  10,111,255 


1918 
Liabilities — 

Preferred  stork... 

Common  son.  (50, 

000  sh.,  no  par)         50.000 

Accts.  payable...  1,788,674 

Accrued  taxes,  pay- 
rolls, &c. 764.141 

Reserves yl.S29,739 

Surplus 2,503,831 


1917. 
$ 
5,000,000     5,000,000 


50,000 
1,311,120 

355,109 

978,887 
2,416,134 


Total 11,936,386  10,111,255 

x  Includes  cash  on  hand  and  in  banks  and  accounts  receivable,  less 
amount  considered  as  set  aside  for  Federal,  war  and  other  taxes. 

y  This  reserve  does  not  include  any  provision  for  Federal  taxes;  see 
"x"  above.— V.  108,  p.  884. 

Quaker  Oats  Co.,  Chicago 

(Report  for  the  Fiscal  Year  ending    Dec.  31  1918.) 
President  H.  P.  Crowell,  Feb.  27  1919,  wrote  in  subst.: 

Results. — We  entered  January  with  a  large  accumulation  of  orders  and 
never,  with  the  exception  of  a  brief  period  in  July,  were  we  without  an 
abundance  of  them  until  we  passed  Dec.  15.  Day  and  night,  week  in  and 
out,,  the  machinery  in  our  mills  kept  turning  and  pouring  into  train  after 
train  our  products  which  were  shipped  to  Europe  as  well  as  all  parts  of  the 
United  States.  There  appeared  to  be  no  end  to  the  demand  for  flour, 
cornmeal,  oatmeal,  puffed  goods  and  feeds.  Large  as  had  been  our  in- 
crease in  output  to  meet  the  world  emergency  and  hunger,  it  was  taxed 
to  the  utmost.  Month  by  month  oursalesgrew  until  they  reached  $123.- 
000,000  for  the  year.  The  net  profit  secured,  after  allowing  for  deprecia- 
tion, was  $3,502,589,  which  is  but  2.85%  on  each  dollar  of  sales  made  in  1918. 

War  Bonds. — The  investment  in  war  bonds  aggregates  $1,819,275. 

Federal  Taxes,  Ac. — Our  policy  of  making  large  sales  at  small  margins 
of  profit  is  thus  clearly  demonstrated.  If  to  the  net  profit  is  added  the 
sum  reserved  for  Federal  taxes,  the  amount  earned  would  be  $6,407,760, 
or  5-21%  on  the  sales.  This  latter  sum  might  again  be  increased  by  what 
has  been  set  aside  for  all  kinds  of  inventory  depreciation,  in  which  case  the 
earnings  would  be  $7,445,170.  or  6.05%  on  the  sales. 

Considering  the  amount  reserved  for  Federal  taxes,  an  amount  almost 
equal  to  our  net  profits,  this  when  added  to  our  bond  purchases  makes  a 
total  of  nearly  $5,000,000  that  goes  out  of  our  treasury  into  the  hands  of 
the  Government  for  the  prosecution  of  the  war  in  this  one  year. 

New  Mill,  Ac. — The  Peterborough  Mill,  which  it  has  taken  so  long  to 
build  owing  to  the  scarcity  of  labor  and  the  many  delays  because  of  traffic 
congestion  and  war  regulations,  has  been  in  operation  several  months  and 
all  other  additions  to  our  several  plants  are  likewise  completed.  The  heavy 
cost  of  this  work  is  to  be  found  in  the  real  estate  and  plant  account,  which 
shows  our  investment  as  amounting  at  the  present  time  to  $20,257,449. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918.                1917.  1916.  1915. 

Profits  for  year x$4,052,265     $5,211,752  $3,991,313  $3,724,223 

Dividends  on  pref.  (6%)         632,202           563,050  540,000  540,000 

Divs.  on  common. _(15%)1, 237, 500(10H)866250  (10)768,750  (10)749,982 

Peterboro  Mill  fire  loss.           471,400             

Depreciation 549,677           304,825  305,227  293.511 


Surplus  for  year $1,632,887     $3,477,627     $1,905,937 


2,140,730 

x  After  reserves  against  inventories  and  [apparently  $2,905,000]  for  Fed- 
eral taxes.     See  text  above. — Ed.] 

BALANCE  SHEET  DECEMBER  31. 
1918.  1917.  1918.  1917. 

Assets — 
Real  est.,   plants, 
trade    marks, 
goodwill,  &c- .20,257,449  17,102,636 


Stocks  of  sub.  cos.      453,730  453,730 

Warbonds 1,819,275  380,175 

Miscel    invest 19,357  

Due  from  sub.  cos.       333,260  693,067 
Invent.,     material 

and  supplies.. .25,092,187  13,775,329 

Acc'ts   receivable.  8,435,237  7,026,600 

Cash 2.731,868  654,318 


Total 59,142,363  40,085,855 

—V.  108,  p.  885. 


.10 


Liabilities — - 
Preferred  stock. 

Common  stock 8 

Due  tosubsid.  cos. 

Notes  payable 20 

Acc'ts  payable 1, 

General  reserves..  2 
Reserve  for  Federal 

taxes 3 

Surplus 12 


1918. 

$ 
536,700 
250,000 
178,498 
480,000 
801,813 
579,374 

216.069 
099,909 


10,536,700 
8,250,000 
195,952 
5,900,000 
1,251,764 
1,350,618 

2,053,776 
10,547,045 


Total 59,142,363  40,085,855 


Ohio  Fuel  Supply  Co. 

CONSOL.  INCOME  ACCT.  FOR  YEAR  END.  DEC.  31  1918,  8  MONTHS 
END.  DEC.  31  1917  AND  YEARS  END.  APRIL  30  1917  AND  1916. 
Earnings —  Cal.  Yr.  -18.  8  Mos.  '17.  '16-'17 — April  30 — '15-16 

Gas. $9,800,078) 


Oil 

Gasol  ine 

Interest  

Dividends — 

United  Fuel  Gas  Co.. 
Pt.  Pleas't  Nat.  G.Co. 
Depositors'  Realty  Co. 


367.5731-  $5,728,593 
577.453J 


75,548 

1,764,000) 
2.000  f 
211 


60,563 


$8,168,297 
51,625 


1.159,480        1,190,911 


,817,169 
48,017 

264,600 


Gross  income $12,586,864 

Less  expense 6,582,224 

Dividends  paid 2,377.560 

Depreciation 676,814 

Taxes 730,820 


$7,002,636 

4,819.319 

990,650 

651,879 


$9,410,833  $7,129,786 
5,937,349  4.631,317 
1,504.325       1,345,328 


Surplus  for  period $2,219,446        $540,788     $1,969,159 

BALANCE  SHEET  DEC.  31. 


1918.  1917. 

Assets —                      S  $ 
Physical  prop'tles. 22 ,435, 854\30,930,218 
Stks.  in  otb.  cos. .x9, 985. 677/ 

Material  in  stock.   1,233,730  917,714 

Cash 510,991  727.370 

Accts.  receivable.   1,586,234  1,329,071 

Bonds yl,940,731  947,000 

Material  adjustm't   11,453 


1918. 

Liabilities —  $ 

Capital  stock (S20,- 

000,000  auth.). 19,813,000  19 
Accts.  payable...  1,065,026*  1 
Debenture  bonds.  313 

Mat'l  adjust,  acct.  2,241 

Depreciation  res've  2,537,908     1 
Profit  and  loss. ..14,274,730  12 


,153,141 
1917. 


,813,000 

134,597 

313 

,860.664 

,054,912 


Total 37,693,217  34,862,826       Total.. .37,693,217  34,862,826 

x  Stocks  owned  in  other  companies  at  book  value  included  on  Dec.  31 
1918:  The  North  Western  Ohio  N.  G.  Co.,  $5,550,050:  United  Fuel  Gas 
Co.,  $4,410,000:  Pt.  Pleasant  Nat.  Gas  Co.,  $20,000;  miscellaneous, 
$5,627;   total.   $9,985,677. 

y  Bonds:  Liberty.  $1,302,150;  United  Fuel  Gas  Co.  1st  M.,  $557,000; 
Denver-Rio  Grande  RE.  Co.,  $32,050;  Interboro  Rapid  Transit  Co.,  $24,- 
844;  N.  Y.  Connecting  RR.   Co.,   $24,688;   total,  $1,940,731.— V.  108,  p. 

The  Manufacturers  Light  &  Heat  Co.,  Pittsburgh,  Pa. 

{Z4.th  Annual  Report— Year  ended  Dec.   31   1918.) 
Pres.  John  E.  Gill,  Pittsburgh,  Dee.  31,  wrote  in  substance: 

Operations. — Operating  under  license  of  the  Federal  Fuel  Administration, 
large  quantities  of  natural  gas  were  furnished  many  industries  engaged  in 
the  manufacture  of  munitions,  and  extraordinary  demands  of  domestic 
P£ irons,  "by  reason  of  heavy  tonnage  on  the  railroads  and  consequent  coal 
shortage,"  were  also  provided  for.     A  large  quantity  of  crude  oil  was  also 


produced  and  sold  under  Federal  regulation,  as  was  also  the  gasoline  saved 
at  the  naphtha  saving  plants,  which  were  completed  during  the  year  1917. 

Operating  revenues  increased  $571,355,  which  proved  sufficient  to 
meet  (he  increased  operating  expenses,  cost  of  gas  purchased  and  taxes, 
so  that  tho  net  income  compares  favorably  with  that  of  1917. 

Special  attention  has  been  given  to  the  perfection  of  the  naphtha  saving 
plants  and  $558,962  was  realized  from  the  sale  of  the  year's  output:  the 
ensuing  year  should  show  a  considerable  improvement  in   this  connection. 

Aemtistlion. — During  the  year  your  company,  through  its  subsidiary 
the  Venture  Oil  Co.,  has  acquired  interest  in  a  corsiderable  amount  of 
prospective  oil  acreage  in  the  State  of  Texas  and  is  drilling  a  test  well  on  a 
portion  of  it,  located  in  Mills  County.  Allhough  the  demand  for  natural 
gas  having  been  so  extraordinary,  the  exploration  fcr  a'  d  production  of 
crude  oil  were  of  necessity  curtailed  somewhat,  it  is  believed  the  produc- 
tion or  Pennsylvania  grade  crude  oil  has  been  satisfactorily  maintained — 
all  circumstances  considered. 

Liberty  Bonds,  Ac. — We  purchased  Liberty  Loan  bonds  amounting  to 
$533,750. 

Taxes. — Federal  income  and  excess  profits  taxes  will  approximate 
$500,000. 

Data  from  General  Manager  M.  B.  Layton.  Pittsburgh.  Dec.  31. 

Wells. — There  were  155  wells  drilled  and  4  purchased,  total  159:  110 
yielded  gas,  22  oil  and  27  were  dry  holes.  Of  the  productive  wells,  106 
were  drilled  deep  and  26  shallow.  We  abandoned  33  former  gas  wells  and  9 
oil:  1  oil  well  and  2  gas  wells  were  sold.  On  Dec.  31  1918  there  were  in 
operation  1,199  gas  wells  and  390  oil  wells,  a  total  of  1,589  with  59  wells 
drilling. 

Acreage. — We  now  hold  under  lease  for  oil  and  gas  purposes,  361 ,252 
acres  in  Pa.,  Ohio,  West  Va.,  Ky.,  Kansas  and  Texas,  an  increase  of 
24,674  acres.  Of  this  acreage  126,538  acres  are  operated  (an  increase  of 
6,363  acres)  and  234,713  acres  are  unoperated. 

Pipe. — There  were  laid  in  the  several  fields  44.26  miles  of  pipe  of  all  sizes 
(2  inches  and  above),  with  a  net  increase  of  34.30  miles,  a-d  In  the  city 
plants.  20  miles  gross  and  15.25  miles  net,  making  a  total  of  1,790  miles 
of  pipe  in  use  in  the  fields  and  1 ,043  miles  in  the  city  plants,  making  a  grand 
total  of  2.832.97  miles,  an  increase  of  49.55  miles. 

Oil. — Soil  production  for  1918  was  201.582  bbls.,  daily  avge.  560  50  bbls 

Meiers. — On  Dec.  31  1918  we  had  on  our  books  112,500  meters;  of  these 
111,617  are  domestic,  an  increase  of  3.160. 

Gasoline. — The  gasoline  plants  installed  by  the  People's  Natural  Gas  Co. 
at  the  Waynesburg  and  Majorsville,  Pa.,  compressing  stations,  a"d  by  the 
Hope  Natural  Gas  Co.  at  Porters  Falls  and  Rosbys  Rock,  W.  Va.,  were 
turned  over  to  us  Aug.  1  1918,  and  are  being  successfully  operated. 

CONSOLIDATED  RESULTS  OF  OPERATIONS  FOR  CALENDAR  YEARS. 
(The  Manufacturers  Light  &  Heat  Co.  and  Its  Affiliated  Companies.) 
Receipts—  1918.  1917.  1916.  1915. 

Gas  sales $8,174,755     $7,855,251     $7,108,535     $6,132,318 

Oil  sales... 839,513  967,554  393.988  293.425 

Water  sales 2.550  2,710  2,509  2,433 

Gasoline  sales. 558,962  223.585  

Miscellaneous 117,793  73,118  87.194  34.937 

Total  gross  earnings..   $9,693,573     $9,122,218     $7,592,225     $6,463,113 

Op.  exp.,  drill,  wells,  &c.  $5,480,745  $5,125,443  $4,249,442  $3,472,037 
Taxes 685,453  537,765  283.393  231,098 

Total  oper.  exp.,  &c_.   $6,166,198     $5,663,208     $4,532,835     $3,703,135 

Net  earnings $3,527,375     $3,459,010     $3,059,390     $2,759,978 

Other   income 63,824  58,494  64.125  56,793 

Gross   income $3,591,199     $3,517,504     $3,123,515     $2,816,771 

Interest  on  bonds $60,710  $69,200  $79,283  $91,035 

Premium  on  bonds _.  65  2,076 

Sundry    adjustments. ..         119,837    Dr. 182.460     Cr. 246,208        Dr. 7. 229 

Dividends (8%)  1 ,840.000(10)2,300.000  (8)1,810.000(8)1,840,000 

Depreciation,  &c 1,167.699  944,122  961,357  714,446 

Total   deductions $3,188,246     $3,495,782     $2,634,497     $2,654,786 

Balance,  surplus $402,953  $21,722        $489,018        $161,985 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 
(Manufac.  Lt.  &  HI.  Co.  and  Its  Affil.  Cos. — Inter-Co.  Accts.  Eliminated.) 

1918.            1917.      I                                       1918.  1917. 

Assets —                       $                    $     '     I     Liabilities —                 S  S 

Investments 42,945,195  41,457,053  Capital  stock 23,000.000  23,000.000 

Treasury  stocks..       469.600        469.600  Bonds 900.000  1,051.000 

Cash 497.269         928,892  Acc'ts  payable,  &c       676.698  702.574 

Acc'ts  receivable..  1,138,093     1,170.074  Accr'd  int.  &  taxes      610.181  490.393 

Bills  receivable...          4.277            8.324  Dividends  payable      460.000  460.000 

Incomplete  Invest.  725.436  741,896  Security  deposits.  238,133  225.245 
Material  &  supnl's  1,712,505     1,178,017  Reserve  for  depre- 

Deposited   to   pay                                         I     ciation,  &c 12,892.435  11,721.145 

bonds,   &c 4,846        147,762  Bonds.  &c,  paid..          2,940  137.380 

.Surplus 8.716.834  *8.313,S83 

Total 47.497.221  46,101,6191     Total 47.497,221  46,101.619 

*  Corporate  surplus  account  includes  contingent  surplus  to  adjust  book 
values.— V.  108,  p.  787. 

GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

No  Allocation  for  Cash  Dividends. — 

Commissioner  Daniel  C.  Roper,  in  response  to  a  recent 
inquiry  from  the  "Chronicle,"  replies  saying:  "Under 
1918  Revenue  Act,  dividends  other  than  those  paid  in  stock 
of  the  corporation  are  income  for  the  year  in  which  paid  and 
are  taxable  at  the  rates  for  such  year.  Allocation  of  such 
dividends  has  no  significance  in  this  connection  except  in 
ascertaining  whether  paid  from  profits  accumulated  before 
or  after  March  1  1913  and  in  determining  the  invested  capital 
of  the  corporation." 

The  "Chronicle"  early  in  January  began  the  preliminaries  for  an  allo- 
cation pamphlet  such  as  it  published  in  1918.  but  dropped  the  matter 
when  the  revenue  bill  then  pending  before  the  Senate  was  changed  so  as 
to  restrict  allocations  mainly  to  stock  distributions.  The  ruling  of 
Mr  Roper  concerning  the  bll  as  passed  settles  the  question  as  expected 
regardin"  the  cash  dividends.  The  only  cash  dividends  paid  in  1918 
not  subiect  to  191.8  surtaxes  are  payments  on  account  of  earnings  prior  to 
March  i  1913,  and  these  "may  be  distributed,  exempt  from  tax  only  after 
earnings  accumulated  since  Feb.  28  1913  have  been  distributed."  The 
oositioli  of  stock  dividends  (dividends  payable  in  stock),  is  quite  clearly 
stated  in  Sections  201  dand  206  of  the  Revenue  Bill  as  published  (the  first 
half  of  it)  on  pages  518  to  525  of  "Chronicle"  for  Feb.  8. 

Augusta  Northern  Ry. — Short  Line  Contract. — 

See  Montana  Wyoming  &  Southern  RR.  below. 

Aurora  lElgin  &  Chicago  RR. —  Defaults — Call  for  De- 
posits .—The  committee  below  named  is  calling  for  deposits  of 
First  &  Ref .  Mtge.  5s  due  1946  and  the  Three-Year  Collateral 
Trust  notes  due  1921  (secured  by  First  &  Ref  unding  bonds) . 
The  committee  says: 

On  Jan  1  1919  default  was  made  in  the  payment  of  the  interest  due  on 
the  above  First  &  Refunding  Mortgage  5%  bonds,  $3,079,000  of  which 
are  outstanding  in  the  hands  of  the  public  and  $1 .626,000  of  which  are  de- 
posited as  collateral  security  for  the  above  Three-Year  Collateral  Trust 
notes,  of  which  there  are  $1,219,000  outstanding.  The  company  has  noti- 
fied holders  of  these  Three  Year  notes  that  the  interest  due  on  same  on 
March  1  will  not  be  paid. 
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On  Dec  1  1918  default  was  made  in  the  payment  of  the  interest  due  on 
SI  546  000  Elgin  Aurora  &  Southern  Traction  Co.  1st  Mtge.  bonds,  which 
interest  must  be  met  before  June  1  1919  or  the  holders  of  said  Elgin  Aurora 
&  Southern  Traction  Co.  bonds  will  have  the  right  to  compel  the  foreclosure 
of  the  mortgage  securing  same.  The  property  covered  by  this  (E .  A.  &  S.) 
divisional  lien  is  a  vital  part  of  your  property  and  from  the  standpoint  of 
its  earning  power  and  the  large  property  equity  is  essential  to  the  protection 
of  the  lien  which  secures  the  mortgage  under  which  the  Aurora  Elgin  & 
Chicago  1st  &  Refunding  bonds  were  issued. 

Conditions  growing  out  of  the  war  so  greatly  increased  the  cost  of  every- 
thing entering  into  the  operation  of  the  company's  property  that  its  net 
earning  power  has  been  materially  affected,  making  necessary  united 
action  to  protect  the  equity  in  the  property. 

Committee. — R.  M.  Stinson,  Chairman,  R.  M.  Stinson  &  Co.,  Philadel- 
phia Pa.;  George  H.  Stuart,  3d,  Treasurer,  Girard  Trust  Co.,  Philadel- 
phia' Pa.;  Lewis  B.  Williams,  Hayden,  Miller  &  Co.,  Cleveland,  Ohio; 
W  T.  Go'odale,  Treas.,  Saco  &  Biddeford  Savings  Institution,  Saco,  Me.; 
A  B.'Conant,  A.  B.  Conant  &  Co.,  Boston,  Mass.  Depositary,  Girard 
Trust  Co.  Phila.,  Pa.;  sub-depositaries,  International  Trust  Co.,  Boston, 
Mass  •  Citizens'  Savings  &  Trust  Co.,  Cleveland,  Ohio;  Counsel,  M.  B. 
&  H  H  Johnson,  Cleveland,  Ohio,  and  as  Secretary,  A.  E.  Pfahler, 
319  North  American  Bldg.,  Phila.,  Pa.— V.  108.  p.  682,  577. 

Baltimore  &  Ohio  RR. — Loan  by  War  Finance  Corp. — 
See  Government  Control  of  Railroads  below. — V.  108,  p.  578,  478. 

Bay  State  Street  Ry. — Reorganization  Plan  and  Under- 
writing.— The  plan  for  reorganization  of  this  and  the  Massa- 
chusetts Electric  companies  (the  holding  company)  has  been 
completed,  and  when  put  into  effect,  will  enable  the  accep- 
tance of  the  Special  Act  of  the  Massachusetts  Legislature 
adopted  in  1918,  and  the  formation  of  a  new  company  under 
the  protection  afforded  by  said  Act. 

Lee,  Higginson  &  Co.  have  underwritten  the  purchase  of 
the  $2,500,000  serial  bonds  issuable  under  the  plan  and  also 
$1,000,000  of  the  cash  subscriptions  offered  to  the  stock- 
holders provided  the  plan  is  finally  approved  by  counsel  and 
the  several  protective  committees,  but  only  in  case  $2,000,000 
is  subscribed  by  present  shareholders. 

Outline  of  Plan,  &c,  as  Condensed  from  Digest  by  Lee,  Higginson 
&  Co.  as  of  March  5  [Proof,  subject  to  revision]. 
Special  Act. — (1)  Provides  that  the  new  company  shall  be  managed  for 
10  years  by  5  trustees  to  be  appointed  by  the  Governor  of  Massachusetts. 
The  trustees  appointed  for  the  first  5  years  are: 
Homer  Loring  Chairman;       Arthur  G.  Wadleigh,    Fred  J.  Crowley, 
Isaac  Sprague,  Earle  P.  Charlton. 

(2)  Gives  to  the  trustees  absolute  power  to  fix  rates  and  fares  (free  from 
the  jurisdiction  of  the  P.  S.  Commission  or  any  other  authority)  so  as  to 
produce  income  sufficient  to  pay  all  costs  of  operation  (including  taxes, 
maintenance  and  depreciation)  and  a  return  on  the  investment  sufficient 
to  cover  all  interest  requirements,  the  stated  dividends  on  the  preferred 
stocks  and  6%  per  annum  on  the  common  stock  of  the  new  company. 

Based  upon  the  P.  S.  Commission's  appraisal  of  $40,282,340  as  of  Aug.  31 
1916  plus  subsequent  additions,  the  property  valuation  will  be  about 
$46  000  000,  6%  on  which,  or  $2,760,000,  is  approximately  the  permitted 
initial  annual  return  on  the  investment.  _     # 

(3)  Pledges  the  credit  of  the  State  for  payment  of  principal  of  not  ex- 
ceeding $4,000,000  new  Serial  Mtge.  bonds  maturing  within  10  years 
from  date-  $2  500,000  of  these  must  be  sold  immediately  so  as  to  produce 
$2  500  000  cash,  viz.,  (a)  $2,000,000  for  future  additions  and  improvements, 
(bj  $500, 00  J  as  a  reserve  fund.  ......  ,       .    ... 

An  additional  $1,000,000  cash  must  be  realized  from  sale  of  other  new 
securities  for  rehabilitation,  &c.  This  makes  a  total  of  $3,500,000  new 
cash  as  a  prerequisite. 

Reorganization  Plan. 

Proposed  Capitalization —  Amount.  Ann. Int.,  &c. 

Underlying  bonds  and  undisturbed  securities $8,053,700      $439,645 

Refunding  Mtge.  6%  one-ten  year  serial  bonds 2,500,000         150,000 

Total  as  immediate  fixed  charge  payable  in  cash  .$10,553,700      $589,645 
Refunding  Mtge.  bonds,  with  provision  that  in  case 
"available  income"  is  insufficient  interest  accru- 
ing prior  to  June  30  1921  may  be  postponed  to 
not  later  than  Dec.  31  1925: 
5%  bonds,  due  1948,  $2,871,000;  4^s,  due  1948, 

§14,956,000;  6s,  due  1927,  $972,000 18,799,000        874,890 

Total  securities  bearing  fixed  charges $29,352,700  $1,464,535 

1st  pref.  stock  and  skg.  fd.  stock,  6%  cumulative..     4,097,000  245,820 

Preferred  B  stock,  6%  cumulative.. 2,998,500  179,910 

Adjustment  stock,  5%  cumulative 8,719,000  435,950 

Common  stock,  6%   (approximate) 7,229,750  433,785 

Total  capitalization  (approximate) $52 ,396 ,950  $2 ,760 ,000 

The  above  capitalization  represents  a  reduction  of  more  than  $20,000,000, 
as  compared  with  the  outstanding  debt  and  capital  stocks  of  Bay  State 
Street  Ry.  Co.  and  Massachusetts  Electric  Companies. 

Under  the  aforesaid  Act,  the  company  is  entitled  to  earn  (over  and  above 
all  expenses,  including  taxes,  maintenance  and  depreciation)  about  $2,760,- 
000  per  year,  or  1.88  times  the  $1,465,900  fixed  charges  under  the  plan, 
and  in  addition  will  be  entitled  to  earn  the  full  return  on  its  future  securities, 
legally  issued,  including  dividends  of  6%  on  common  stock. 
$6  082  000  New  Cash  Required  under  Plan  for  Payment  of  Certain  Overdue 
Interest,  Taxes,  Reorganization  Expenses,  &c. 

1.  From  sale  of  $2,500,000  Refunding  Mtge.  6%  1-10-year  serial 
bonds,  dated  as  of  Jan.  1  1919,  maturing  $50,000  in  1920, 
$50,000  in  1921  and  $300,000  per  year  in  each  of  the  years 
1922  to  1929  incl.  Guaranteed  in  effect  as  to  principal  by  the 
State  (see  Act  above).  Secured  (equally  with  the  other  re- 
funding bonds  above  enumerated)  by  a  mortgage  upon  all 
present  and  future  property,  subject  only  to  about  $8,053,700 
underlying  bonds  and  securities  and  ranking  for  interest 
ahead  of  all  other  bonds  (about  $18,799,000)  issued  by  the 

new  company  under  the  refunding  mortgage $2,500,000 

2.  From  sale  of  new  securities  to  holders  of  Bay  State  Street  Ry. 
Co.  29,985  pref.  shares;  Massachusetts  Electric  Cos.  242,063 

pref.  shares  and  142,445  common  shares,  if  deposited 3,582,633 

Depositors  of —  Bay  State     — Mass.    Electric   Cos. — 

*Pref.  Stock.  Pref.  Slock.  Com.  Stock. 

Number  of  $100  shares 29,985           242,063  142,445 

If  paying  in  cash  per  share  held $15                  $10  __„_    *§ 

Total  cash  payments  if  all  pay $449,775     $2,420,633  $712,225 

Will  Receive  in  Exchange — 
New  Refunding  Mtge.  5s,  due  1948..     $449,775     $2,420,633 

do                per  share ($15)               ($10)  

New  1st  pref.  stock,  6%  cumulative..      $857,586 

do                per  share ($6) 

1st  pref.  B  stock,  6%  cumulative *2, 998,500        -- - 

do                 per  share ($100)              

New  adjustment  stock,  5 %  cumu 359,820          484,126  - 

do                per  share ($12)                 ($2)  

New  common  stock,  6% est. 5,782, 550  1,424,450 

do                 per  share _ (est.$24)  ($10) 


Total  of  above  (par  value) $3, 808,095est. 88,687 ,309  $2,282,036 

do                per  share ($127)           (est.$36)  ($16) 

Option  warrants $6,051,585  $1,424,450 

do        per  share ($25)  ($10)     > 

♦Holders  of  Bay  State  pref.  stock  who  pay  only  the  first  cash  installment 
of  $6  per  share  will  receive  one  share  ($100  per  value)  of  the  new  pref.  B 
stock  for  each  sharo  surrendered  and  nothing  more.  Other  depositors 
who  fail  to  pay  in  full  will  lose  all  their  rights. 

Note. — The  option  warrants  give  tho  right  to  purchase  new  5%  cum. 
adjustment  stock  (par  value  $100)  at  $36,  $38  and  $40  per  share  during 
the  first,  second  and  third  years,  respectively,  after  reorganization,  subject, 
in  each  case,  to  an  interest  and  dividend  adjustment. 


[The  terms  to  be  offered  the  noteholders  of  the  Mass.  Electric  Cos. 
will  be  announced  later  when  the  full  plan  is  ready. — Ed.] 

Cash  Installments  Due  from  (1)  (2)  (3) 

Depositors  of —  At  Deposit.      On  Call.  On  Call. 

Bay   State   Street   Ry.   pref.   stock, 

$15  per  share $6  00  $6  00  $3  00 

Mass.  Electric  Companies — 

Pref.  shares,  $10  per  share 4  00  4  00  2  00 

Common  shares,  $5  per  share 2  00  2  00  1  00 

Underwriting. — Provided  the  present  shareholders  subscribe  at  least 
$2,000,000  of  the  aforesaid  $3,582,633  new  cash  on  basis  shown  in  exchange 
table  above,  the  underwriters  will  be  committed  to  purchase  $2,500,000 
1-10-year  Refunding  Mtge.  6%  serial  bonds,  guaranteed,  in  effect,  in 
opinion  of  counsel,  as  to  principal  by  State  of  Massachusetts,  and  will 
underwrite  $1,000,000  of  the  subscriptions  offered  to  shareholders,  less  any 
excess  of  shareholders'  subscriptions  over  $2,000,000. 

The  new  company  will  thus  be  assured  of  at  least  the  $5,500,000  new  cash 
(necessary  to  consummate  the  plan) ,  provided  that  the  shareholders'  sub- 
scriptions amount  to  at  least  $2,000,000;  otherwise  the  plan  will  fail. 

As  there  are  three  classes  of  subscribing  stockholders,  the  exact  amount 
of  new  securities  which  the  underwriters  commit  themselves  to  take  cannot 
how  be  determined.  But  in  case  all  the  Bay  State  pref.  stockholders  sub- 
scribe and  none  of  the  Massachusetts  common  stockholders  subscribe,  the 
least  favorable  situation  for  the  underwriters,  the  latter  would  then  pro- 
vide $1,000,000,  receiving  therefor  (a)  $870,408  Ref.  Mtge.  5s  of  1948. 
(6)  $155,510  1st  pref.  6%  stock,  (c)  $174,082  adjustment  5%  stock,  (d)about 
$2,100,000  common  stock,  (e)  option  warrants"  on  $2,435,204  adjust- 
ment stock.  Or,  for  each  $1,000  cash  payment,  (a)  $870  41  5%  bonds, 
(6)  $155  51  1st  pref.  6%  stock,  (c)  $174  08  adjustment  5%  stock,  (d)  about 
$2,100  common  stock;  total,  $3,300  (par  value),  plus  option  warrants" 
on  $2,435  20  of  adjustment  stock. 

[The  hearing  on  the  petition  to  foreclose  mortgages  on  the  operating 
subsidiary  companies  was  again  postponed  by  Judge  Morton  in  the  U.  8. 
District  Court  until  March  11  at  the  request  of  counsel  representing  various 
cities  and  towns  which  desired  to  ascertain  whether  tax  claims  were 
amply  covered. — Ed.] 

Fare  Situation — Effect  of  50-50  Amendment — Decision. — 
The  trustees  on  March  3  issued  the  following: 

Higher  fares  must  be  expected  unless  the  "50-50"  amendment  recom- 
mended by  the  trustees  and  the  P.  S.  Commission,  or  some  similar  legis- 
lation, is  enacted  by  the  Legislature.  Present  fares  are  increasing  the  re- 
ceipts somewhat,  but  not  nearly  enough  to  offset  present  prices  of  coal 
and  the  large  wage  increase  awarded  by  the  National  War  Labor  Board. 

It  is  estimated  that  unless  further  advances  in  fares  are  made  the  1919 
receipts  for  the  first  year  of  public  operation  will  fail  to  pay  the  cost  of 
service  by  $1,800,000. 

Under  the  present  laws  the  car  riders  pay  the  entire  costs,  including 
real  estate  and  special  taxes.  Tlje  proposed  amendment  would  divide  a 
portion  of  the  cost  between  the  car  rider  and  the  taxpayer  until  Dec.  31 
1922.  The  trustees  believe  that  the  passage  of  the  50-50"  amendment 
will  prevent  fares  from  going  higher  and  that  reduced  fares  can  reasonably 
be  expected  when  war  prices  decline. 

[The  Supreme  Court  at  Massachusetts  on  March  3  handed  down  a 
decision  upholding  the  disapproval  by  the  P.  S.  Commission  of  the  schedule 
of  proposed  fares  and  charges  of  Receiver  Wallace  B.  Donham,  by  which  he 
sought  to  increase  the  earning  capacity  of  the  road  so  that  it  would  receive 
annually  from  $2,000,000  to  $2,500,000  additional  revenue.  The  full 
court  orders  dismisses  the  petition  of  Receiver  Donham  to  have  the  court 
review  or  amend  an  order  of  the  Commission  putting  into  effect  a  substitute 
schedule  prepared  by  it. — Ed.] 

Offering  of  Successor  Company' 's  Bonds. — 

See  Eastern  Massachusetts  Street  Ry.  below. — V.  108,  p.  876,  783. 

Boston  Elevated  Ry. — Bonds  Approved. — 
The  Mass.  P.  S.  Commission  has  approved  this  company's  petition  for 
authority  to  issue  $3,000,000  negotiable  bonds  payable  within  seven  years 
with  interest  at  not  to  exceed  7% ,  the  proceeds  of  which  are  to  be  usedfor 
additions  and  betterments. — V.  108,  p.  876,  682. 

Boston  &  Maine  RR.— Receiver' s  Discharge  Sought. — 
Counsel  for  this  company  and  the  Conn.  River  RR.  March    1  filed  a 
petition  in  the  U.S.  District  Court  at  Boston  for  the  discharge  of  the  tem- 
porary receiver,  provided  the  P.  S.  Commissions  of  Massachusetts,  New 
Hampshire  and  New  York  approve  the  reorganization  plans. 

Status  of  Plan  Uncertain. — 

The  adjournment  of  Congress  on  Mar.  4  without  action  on  the  Revolving 
Fund  Bill  (see  preceding  pages  in  this  issue)  leaves  somewhat  in  doubt 
what  steps  will  be  taken  in  connection  with  the  reorganization  plan  under 
which  the  company  was  to  receive  an  advance  of  about  $20,000,000.  It 
is  stated  that  unless  an  extra  session  of  Congress  is  called  it  is  probable 
that  the  Railroad  Administration  will  not  be  placed  in  funds  to  make  this 
advance  until  the  next  regular  session.  In  the  meantime,  it  is  understood, 
the  reorganization  committee  will  go  ahead  with  the  work  of  completing 
the  necessary  legal  formalities  to  entitle  it  to  receive  Government  support, 
which  may  possibly  take  a  number  of  months. — V.  108.  p.  682,  578. 

Brooklyn  Rapid  Transit  Co. — Bank  Loans. — 

Judge  Mayer  on  March  6,  at  the  request  of  the  receiver,  revoked  the 
order  of  Feb.  14,  authorizing  the  payment  of  interest  on  current  bank  in- 
debtedness, and  also  instructed  him  to  take  steps  for  the  recovery  both  of 
some  $7,000,000  bonds  pledged  to  secure  the  $3,850,000  bank  loans,  and 
also  of  $29,000,000  B.  R.  T.  bonds  pledged  as  part  security  for  the  Secured 
Notes  of  1918.     A  hearing  on  the  latter  matter  will  be  held  March  22. 

The  receiver  understands  that  the  securities  in  question  were  pledged 
without  the  required  stipulation  as  to  the  price  at  which  they  should  be 
sold  in  case  of  default  by  the  borrower.  He  also  finds  that  the  interest 
due  on  the  bank  indebtedness  would  aggregate  $154,000  instead  of  $40,000. 
—V.  108,  p.  877,  783. 

Buffalo  Lockport  &  Rochester  Ry. — Sale. — 

The  property  of  this  company  will  be  sold  at  Rochester,  N.  Y.,  on 
March  12  under  a  judgment  of  foreclosure  obtained  by  the  Lincoln  Trust 
Co.  of  N.  Y.     See  reorganization  plan,  &c,  in  V.  108,  p.  682,  578. 

Cache  Valley  RR. — Consolidation  Ratified. — 
See  Utah-Idaho  Central  RR.  below. 

Central  RR.  of  Georgia.— War  Finance  Corp.  Loan. — 

See  Government  Control  of  Railroads  below. — V.  108,  p.  578. 

Chesapeake  &  Ohio  Ry. — Loan  by  War  Finance  Corp. — 

See  Government  Control  of  Railroads  below. — V.  108,  p.  267. 
Chicago  Milw.  &  St.  P.  Ry. — Loan  by  War  Finance  Corp. 
See  "Government  Control  of  Railroads"  below. — V.  108.  p.  479,  682. 

Chicago  North  Shore  &  Milwaukee  RR. — Earnings. — 

Press  reports  state  as  follows  the  earnings  for  1917  and  1918: 

Cat.  Years—     1918.            1917.      I                                1918.  1917. 

Gross  revenue  $2,899,975  $1,751,373  Taxes $185,821  89.5,079 

Net  income.. $1,053 ,406      $641,719 1  Fixed  charges.      332,505  266.580 

Balance S535.0S0      $279,460 

— V.  107,  p.  694. 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. — Sale 
of  Consolidated  6s. — Hornblower  &  Weeks  and  William  Salo- 
mon &  Co.  give  notice  by  advertisement  on  another  page, 
as  a  matter  of  record  only,  of  the  sale  at  a  subscription  [price 
of  106 M  and  int.,  yielding  5J4%,  of  the  $6,070,000  Consoli- 
dated Mtge.  6%  bonds  of  this  company.  Compare  V. 
108,  p.  877. 

The  bankers  announced  that  they  were  prepared  to  accept  In  exchange  for 
the  Consolidated  6s  offered  by  them  St.  Paul  &  Sioux  City  6%  bonds  at  a 
price  to  yield  3%  true  discount  from  date  of  exchange  to  April  1   1919 

(V..  108.  p.  877).    fc» ■wite—wiwaOiwaO'  jw wtv  ft**t*m>    _Hi5i 

Chicago  Terre  Haute  &  Southeast.  Ry. — Int. Payment. 

Interest  on  the  Income  Mortgage  50-year  gold  bonds  has  been  declared 
at  the  rate  of  1 M  % ,  on  account  of  the  installment  of  interest,  represented  by    , 
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Coupon  No.  14,  bearing  date  Sept.  1  1914,  and  will  be  paid  at  the  First 
National  Bank,  N.  Y.,  or  at  the  First  Trust  &  Savings  Bank,  Chicago. 
—V.  107.  p.  1481. 

Chilian  Rys. — Status — Operations,  &c. — 

The  "Railway  Review"  in  its  issue  for  March  1  published  an  Illustrated 
article  on  the  general  railroad  situation  in  Chile,  giving  interesting  details 
as  to  the  organization  and  operation  of  the  Chilian  railways. 

Cleve.  Cin.  Chicago  &  St.  Louis  RR. — Equipt.  Trusts. — 

See  New  York  Central  RR.  below. — V.  107,  p.  1191. 

Eastern  Massachusetts  Street  Ry. — Offering  of  Refund- 
ing Mtge.  Bonds. — Lee,  Higginson  &  Co.  are  offering;  when  if 
and  as  issued  $2,500,000  Refunding  Mtge.  1-10-year  serial 
6%  bonds  of  this  new  company,  successor  by  reorganization 
to  the  Bay  State  Street  Ry.  The  bonds  are  dated  Jan.  1 
1919,  due  $50,000  each  Jan.  1  1920  and  1921  and  $300,000 
1922-1929,  incl.  Denom.  $1,000  c*.  Callable  at  105  on  any 
int.  date  on  60  days'  notice.  Trustee,  Old  Colony  Trust  Co., 
Boston.     A  circular  shows: 

In  the  opinion  of  counsel  the  prompt  payment  of  principal  of  these  Serial 
bonds  will  be  guaranteed,  in  effect,  by  the  Commonwealth  of  Massachusetts, 
under  the  provisions  of  a  special  Act  of  the  Legislature  (Chapter  188, 
Special  Acts  of  1918.) 

The  Company. — Has  been  incorporated  in  Massachusetts,  pursuant  to 
terms  of  the  "  special  Act"  respecting  the  Bay  State  Street  Ry.  [as 
described  above],  to  acquire  substantially  all  the  assets  of  that  company, 
which  owns  or  controls  about  900  miles  of  electric  railways  in  Eastern 
Massachusetts,  including  the  city  lines  in  Lynn,  Salem,  Beverly,  New- 
buryport,  Gloucester,  Haverhill,  Lawrence,  Lowell,  Quincy,  Brockton, 
Taunton,  Fall  River  and  many  other  communities,  serving  a  total  popu- 
lation of  more  than  1,000,000. 

This  Issue. — These  bonds  are  to  be  issued  under  the  company's  Refunding 
Mortgage,  which  will  cover  substantially  all  the  properties  subject  to  only 
about  18,053,000  underlying  bonds  and  undisturbed  securities.  The 
interest  on  the  Serial  bonds  is  a  charge  ahead  of  the  interest  on  approxi- 
mately $18,900,000  of  Refunding  Mortgage  bonds  issued  under  the  same 
mortgage.  The  interest  charge  for  the  bonds  of  this  issue  with  all  under- 
lying charges  on  the  mortgaged  property  amount  to  only  $589,645. 

Earnings. — With  no  increase  in  the  rates  of  fare  now  in  force,  the  receiver 
has  estimated  that  the  company  will,  after  full  depreciation,  earn  in  the 
year  beginning  July  1  1919  $683,000  applicable  to  fixed  charges;  that  with 
10-cent  fares  this  amount  would  be  increased  to  not  less  than  $1,750,000; 
and  that  the  net  earnings  of  the  new  company  may  be  expected  to  increase 
largely  with  decreasing  operating  costs,  due  to  declining  prices  and  to  the 
improvement  in  the  condition  of  the  property  made  possible  by  the  new 
capital  furnished  by  the  plan. 
Obligation  of  Commonwealth  of  Mass.  to  Be  Endorsed  on  Each  Bond. 

We,  Homer  Loring,  Isaac  Sprague,  Fred.  J.  Crowley,  Earle  P.  Charlton 
and  Arthur  G.  Wadleigh,  trustees  as  provided  in  Chapter  188  of  the  Special 
Acts  of  1918,  do  hereby  as  such  trustees  and  not  in  our  individual  capacities, 
pursuant  to  the  authority  conferred  upon  us  by  Section  9  of  the  said  Act, 
agree  with  the  holder  of  the  within  bond  that  if  the  earnings  of  Eastern 
Massachusetts  Street  Ry.  Co.,  otherwise  applicable  to  dividends,  are  not 
sufficient  to  pay  the  within  bond  as  it  matures,  we  will  make  up  the  de- 
ficiency out  of  funds  made  available  for  the  purpose  under  the  provisions 
of  Sec.  10  of  the  said  chapter. 

[To  be  signed  under  common  seal  by  the  various  trustees.] 

Compare  also  summary  of  Special  Act  of  the  Mass.  Legislature  under 
which  the  plan  of  reorganization  for  the  Bay  State  Street  Ry.  is  formulated 
under  caption  "Bay  State  Street  Ry."  above. — V.  108,  p.  480,  268. 

Erie  RR. — Federal  Operating  Contract. — After  the  meeting 
of  the  Executive  Committee  of  the  Erie  RR.,  which  met 
Thursday,  the  following  statement  was  made  by  President 
Underwood: 

The  Erie  RR .  has  concluded  negotiations  with  the  authorities  at  Wash- 
ington under  which  it  is  assured  an  annual  standard  return  of  $15,729,068. 
In  addition  it  will  have  an  estimated  non-operating  income  during  the  year 
1919  of  $4,225,700,  making  its  aggregate  gross  income  for  the  year  $19,- 
954.768.  On  the  above  basis  after  deducting  interest,  rentals,  sinking 
fund  requirements  and  other  expenses,  there  remains  a  surplus  of  $5,322,768. 

In  the  matter  of  payment  of  its  notes  for  $15,000,000,  due  April  1,  there 
are  several  plans  under  consideration  with  the  Washington  authorities. 
So  soon  as  one  is  decided  upon  (which  in  all  likelihood  will  be  this  week) , 
they  will  be  made  public. — V.  108,  p.  878. 

Georgia  RR. — Short  Line  Contract. — 

See  Montana  Wyoming  &  Southern  RR.  below. — V.  107,  p.  181. 

Government  Control  of  RRs. — Statement  of  Account 
Between  Director-General  and  the  Companies. — 

A  table  which  appeared  in  connection  with  the  statement  submitted  by 
Director-General  Hines  before  the  House  Appropriation  Committee  (cited 
hi  part  in  last  week's  "Chronicle,"  page  840)  shows  in  tabular  form  the 
amounts  due  the  several  railroads  by  the  Government  on  open  account 
and  the  amounts  deductible  there  :om  which  can  be  applied  to  additions 
and  betterments.  The  totals  from  this  table  are  brought  together  in  the 
following  statement 

Balance  due  on  compensation $531,575,490 

Depreciation  and  retirements,  est.,  all  co's 100,000,000 

Total $631,575,499 

Due  corporations  on  open  accounts 88,576,861 

Total  due  companies $720,152,360 

Deductions:  Due  Government  on  open  account $157,320,724 

Less  credits  for  materials  and  supplies Cr.  101,391, 104 

Balance  due  by  cos .  on  said  accounts $55 ,929 ,620 

Due  on  open  account  which  can  be  applied  to  add'ns  &  bett'm'ts    68,204,646 
Amount  which  can  be  deducted  from  income 214,211,190 

Total   deductions $338,345,456 

N«t  amount  due  the  companies $381,806,904 


Loans  to  Companies — Failure  of  Appropriation  Bill. — 
Loans  made  to  railroad  companies  by  the  War  Finance  Corporation,  as 
announced  on  March  4,  were  as  follows: 

Baltimore  &  Ohio $5,450,000  |  Chesapeake  &  Ohio $2,370,000 

Southern 6,562,000  |  Central  of  Georgia 900,000 

Rock  Island, 10,430,000  I  Chicago  Milw.  &  St.  Paul  11,500,000 

Illinois  Central.. 12,000,000  I  New  York  Central 20,500,000 

Reference  is  made  on  preceding  pages  to  the  failure  of  Congress  to  pass 
the  bill  appropriating  $750,000,000  for  the  use  of  the  Federal  Railroad  Ad- 
ministration.— V.   108,  p.  876. 

Grand  Trunk  Pacific  Ry. — Interest  Payments. — 

The  payments  of  interest  due  on  various  issues  falling  due  March 
2  were  paid.  Rumors  had  been  current  that  the  company  would 
default  in  these  payments,  which,  however,  are  guaranteed  by  the  Grand 
Trunk  Ry.  and  the  Dominion  Government. — V.  108,  p.  578,  480. 

Huntington  (L.  I.)  RR. — Discontinuance. — 

This  company  has  filed  with  the  New  York  P.  S.  Commission  a  petition 
to  dismiss  a  complaint  by  the  residents  of  Melville,  L.  I.,  against  the  pro- 
posed discontinuance  of  the  service. — V.  105,  p.  2094. 

Indianapolis  Traction  &  Terminal  Co. — Fare  Litigation 

r    Suit  has  been  brought  against  this  company,  the  Indianapolis  Street  Ry. 
and  the  Indiana  P.  S.  Commission  with  a  view  to  enjoining  the  company 


from  collecting  the  straight  5-cent  fare  because  of  its  franchise  agreement 
providing  for  the  sale  of  six  tickets  for  25  cents  and  25  tickets  for  $1. — 
V.  108,  p.  78. 

Illinois  Central  RR. — Loan  by  War  Finance  Corp. — 
See  Government  Control  of  Railroads  above. — V.  108,  p.  683.  878. 

Lehigh  Valley  Railroad  Co. — Dividend. — 

The  company  has  declared  the  usual  quarterly  dividend  of  $1  25  a  share 
(2)^%)  on  the  preferred  and  common  stock,  payable  on  or  as  soon  after 
April  5  1919  "as  the  company  receives  from  the  U.  S.  Govt,  an  adequate 
payment  of  the  rental  now  due,"  to  holders  of  record  at  the  close  of  busi- 
ness on  March  15. 

Black  Tom  Liability — New  Director. — 

The  United  States  Supreme  Court  on  March  4  sustained  the  petition  of 
this  company  for  damages  resulting  from  the  Black  Tom  explosion  on 
July  30  1916,  the  Court  refusing  to  review  the  Federal  Court's  judgments 
granted  to  the  New  Jersey  Fidelity  &  Plate  Glass  Insurance  Co.  against 
the  railroad.  The  judgment  in  this  case  amounts  to  about  $23,000,  but 
there  are  claims  totaling  nearly  $12,500,000  made  against  the  railroad, 
the  outcome  of  a  majority  of  which  is  said  to  depend  upon  the  result  of 
this  case. 

H.  S.  Drinker  has  been  elected  a  director  to  succeed  Wm.  R.  Butler, 
deceased. — V.    108,    p.    878.  784. 

Massachusetts  Electric  Cos. — Reorganization  Plan.~- 

See  Bay  State  Street  Ry.  above. — V.  108,  p.  683. 

Michigan  Central  RR. — Offering  of  Equipment  Trust 
Certificates. — The  Bankers  Trust  Co.,  N.  Y.;  The  Union 
Trust  Co.  of  Pittsburgh,  and  Hallgarten  &  Co.,  N.  Y.,  are 
offering,  by  advertisement  on  another  page,  $7,800,000 
Equipment  Trust  of  1917  6%  certificates,  maturing  $600,000 
each  March  1  from  1920  to  1932,  inclusive.  Authorized, 
$9,000,000;  matured  or  canceled,  $1,200,000;  outstanding, 
$7,800,000.  Offering  prices  range  from  100.47  and  int.  to 
101.12  and  int.,  to  yield  from  5K%  to  5%%  for  the  first 
three  and  57/i%  for  remaining  maturities.     A  circular  shows: 

Denom.  $1,000  c*.  Registered,  $1,000,  $5,000,  $10,000  and  $50,000. 
Guaranty  Trust  Co.  of  New  York,  trustee.  These  certificates  are  secured 
by  first  and  only  charge  upon  the  following  equipment,  leased  by  the  trustee 
to  the  company,  the  title  to  the  equipment  being  vested  in  the  trustee  for 
the  proportionate  benefit  of  certificate  holders: 
No.  &  Class  of  Equip.    Approx.Cost.  \No.  &  Class  fo  Equip.    Approx.  Cost. 

10  Pacific  Type  locom $415,000         50  cars  for  pass,  service.  $748,510 

250  40-ton  stock  cars 379,102  |5, 750  cars  for  freight  service9 ,  750, 108 

Of  the  above  equipment,  10  locomotives  were  pin-chased  in  Feb.  1917;  the 
remainder  was  all  purchased  during  the  year  1916.  The  cost  of  the  equip- 
ment was  approximately  45%  in  excess  of  the  face  amount  of  certificates 
now  outstanding.  It  is  estimated  that  the  replacement  of  this  equipment 
at  present  would  require  the  expenditure  of  a  sum  more  than  double  the 
amount  of  certificates  now  outstanding. 

The  company  unconditionally  guarantees  the  payment  of  the  principal 
and  interest  of  these  certificates.  The  company  has  paid  dividends  con- 
tinuously since  1887;  dividends  at  the  annual  rate  of  4%  are  now  being 
distributed  on  the  $18,736,400   outstanding  capital   stock. 

The  issuance  of  these  certificates  has  been  approved  by  the  U.  S.  Rail- 
road Administration.  The  form  of  all  papers  and  proceedings  in  this 
business  is  to  be  approved  by  our  counsel. 

See  also  New  York  Central  RR.  below. — V.  107,  p.  2188. 

Milwaukee  Electric  Ry.  &  Light  Co. — Decision. — 

The  Milwaukee  Circuit  Court  has  denied  the  petition  of  City  Attorney 
Williams  for  a  temporary  injunction  restraining  the  company  from  operat- 
ing interurban  cars  on  the  streets  of  Milwaukee  without  a  franchise. 
Compare  V.  108,  p.  480,  378. 

Missouri  Pacific  RR. — New  Directors. — 
Matthew  C.   Brush  and  John  G.   Lonsdale  have  been  elected  to  fill 
vacancies  on  the  board  of  directors. — V:  108,  p.  269. 

Monongahela  Valley  Traction  Co. — Dividend  Status. — 

W.  W.  Lanahan  &  Co.,  Baltimore,  in  a  circular  say: 

"Checks,  dated  Feb.  20,  for  dividends  on  preferred  stock,  have  been 

received  by  stockholders.     We  are  informed  that  the  delay  in  this  receipt 

was  caused  bv  the  inability  of  the  company  to  secure  the  necessary  quorum 

of  directors  in  December,  when  dividend  action  is  usually  taken  on  this 

stock.  ,,..,, 

"No  action  has  been  taken  on  common  stock  dividend,  and  we  are  in- 
formed that  probably  none  will  be  taken  until  onditions  justify  such 
action.  This  seems  wise  under  the  circumstances  for  traction  companies, 
generally,  have  been  having  an  unusually  hard  time  of  it  during  these  days 
of  high  prices  of  material  and  increased  labor  costs." — V.  108,  p.  480. 

Montana  Wyoming  &  Southern  Ry. — Contract  Signed. — 

A  dispatch  from  Washington  on  March  7  states  that  co-operative  con- 
tracts were  signed  as  of  that  date  by  Director-General  of  Railroads  Hines 
with  this  company,  the  Georgia  RR.,  and  the  Augusta  Northern  Ry.  For 
standard  form  of  contract  for  short  line  railroads  see  V.  108,  p.  235. 

Although  no  compensation  is  fixed  by  these  contracts  with  the  Railroad 
Administration,  valuable  privileges  are  extended  such  as  Federal  aid,  in  the 
purchase  of  equipment,  repairs,  use  of  Federal  controlled  rolling  stock,  &c. 
—V.  105,  p.  1307. 

National  Railways  of  Mexico. — Construction  of  Lines. — 

The  "Railway  Age"  quotes  Manuel  Aguirre  Berlanga,  Secretario  de 
Gubernacion  of  the  Mexican  Government,  as  officially  announcing  that  con- 
struction is  now  in  progress  on  about  700  miles  of  new  lines  of  railway  in 
Mexico  This  work  is  being  done  at  the  joint  cost  of  the  Federal  Govern- 
ment and  the  respective  States  traversed  by  the  roads.     Mr.  Berlanga  says: 

"The  railroads  now  under  construction  by  the  Government  are  to  run 
between  Cuatro  Cienegas,  in  the  State  of  Coahuila,  to  Chihuahua,  via  Sierra 
Mojada  a  distance  of  about  450  miles:  from  Durango  to  the  Pacific  port  of 
Mazatla'n,  a  distance  of  about  135  miles;  and  from  Durango  to  Canitas  a 
distance  of  about  130  miles.  All  of  these  lines  are  important.  The  build- 
in"  of  a  railroad  from  Durango  to  Mazatlan  has  been  under  consideration 
for  30  years  or  more.  Many  surveys  were  made  to  locate  a  feasible  route 
across  the  Sierra  Madres.  This  has  been  finally  accomplished  and  the  road 
will  be  finished  in  due  time,  thus  establishing  a  new  trans-Continental 
line  across  Mexico.  _. 

The  Cuatro  Cienegas-Chihuahua  line  will  be  the  means  of  opening  to 
development  vast  coal  fields  in  Northern  Mexico,  while  the  Durango- 
Ciencas  road  will  shorten  the  rail  distance  between  Durango  and  the 
capital  about  200  miles  and  will  give  a  shipping  outlet  to  some  rich  mining 

"Durango  is  a  rich  mining  state  and  this  railroad  construction  will  be 
important^in  adding  to  the  wealth  of  the  nation.  The  Government  has 
enough  money  to  undertake  all  these  works." — V.  108,  p.  878. 

New  York  Central  RR. — Equipment  Trust  Bids. — An 
official  statement  dated  Mar.  4  1919  says:  "The  Director- 
General  has  authorized  the  acceptance  of  bids  made  by  the 
Bankers  Trust  Co.,  the  Union  Trust  Co.  of  Pittsburgh  and 
Hallgarten  &  Co.,  on  approximately  a  6%  basis,  for  Equip- 
ment Trust  Certificates  of  certain  of  the  New  York  Central 
Lines,  as  follows: 

$7  410  000    principal  amount,  New  York  Central  RR.  Equipment  Trust  of 
'  1917  4K%  certificates. 
7  800  000,  principal  amount,  Michigan  Central  RR.  Equipment  Trust  of 

1917  6%  certificates. 
2,133,000,  principal   amount.   Big  Four   Ry.   Equipment   Trust  of  1917 
6%  certificates. 
The  companies  have  accepted  these  bids. 

Loan  by  War  Finance  Corporation. — 
See  Government  Control  of  Railroads  above. 
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Offering  of  Equipment  Trust  Certificates. — The  Bankers 
Trust  Co.,  N.  Y.,  Union  Trust  Co.  of  Pittsburgh  and  Hall- 
garten  &  Co.,  X.  Y..  are  offering  by  advertisement  on  an- 
other page  $7,410,000  Equipment  Trust  of  1917  4M-' 
tificates  maturing  $570,000  each  Jan.  1  from  1920  to  1932, 
the  offering  prices  ranging  from  79.22  to  87.75,  yielding 
from  5lA%  to  5%%  for  the  first  three  and  5%%  for  the 
remaining  maturities.     A  circular  shows: 

Authorized $19,995,000 

Matured  or  cancelled $2,606,000 

Issuable  at  not  exceeding  80%  of  cost  of  new  equip.  2,808.000 


Outstanding,  including  these  certificates S14.521.000 

The  outstanding  certificates  mature  $1,117,000  each  Jan.  1  from  1920 
to  1932,  incl.  Denom.  $1,000  c*.  Registered,  $1,000,  $5,000.  $10,000 
and  $50,000.     Guaranty  Trust  Oo.  of  New  York,  trustee. 

The  $14,521,000  outstanding  certificates  are  secured  by  first  and  only- 
charge  upon  the  following  equipm  int,  substantially  all  purchased  In  1916, 
leased   by   the  trustee  to  the  company,   the  title  to   the  equipment  being 
vested  in  the  trustee  for  the  proportionate  benefit  of  certificate  holders: 
No.  and  Class  of  Equip.    Approx.Cost. |  No.  and  Class  of  Equip.    Approx.Cost. 

165  locomotives $6,447,50017,000  cars  for  fr'1  service. $10.271. .'.7') 

10  electric  locomotives,.      670,5601     228  cars  for  pass,  service   3  ' 

Of  the  above  equipment,  45  locomotives,  25  baggage  cars  and  3  dining 
cars  were  purchased  in  1917;  the  remaining  equipment  was  all  purchased 
during  the  year  1916.     The  cos  oipment  was  approximately  !.V  , 

in  excess  Of  the  face  amount  of  certificates  now  outstanding.  It  is  estimated 
that  the  replacement  Of  the  foregoing  equipment  would  at  present  require 
the  expenditure  of  a  sum  considerably  more  than  double  the  amount  of 
certificates  now  outstanding. 

The  company  unconditionally  guarantees  the  payment  of  the  principal 
and  interest  of  these  certificates.      The  company,  or  its  predecessors,  has 
paid  dividends  on  its  capital  stock  continuously  for  50  years;  divid 
the  annual  rate  of  5%   are  now  being  distributed  oh  the  S24P.-- 
outstanding  capital  stock. 

The    issuance   Of   these   certificates   has   been   approved   by   the   United 
States  Railroad  Administration.      The  form  of  all  papers  and  pro; 
is  to  be  approved  by  our  counsel. 

See  Michigan   Central    RR.  above. — V.   108,  p.  879. 

New  York  New  Haven  &  Hartford  RR. — Fed.  Contract. — 

This    company    informs    the    "Chronicle"    that    the   operating    contract 
between   it   and  the  Government  for  ^17.100.000  compensation  hs 
drawn  up  and  is  now  in  the  hands  of  the  printers  but  cannot  be  agreed  upon 

until  after  it  comes  from  the  printers. — V.  108,  p.  879,  7S4. 

Norfolk  &  Western  Ry. — Proposed  Purchase — New  Stock 
and  Convertible  Bonds. — The  shareholders  will  vote  April  10 
on  purchasing  or  leasing  two  short  lines  and  also  on  rescinding 
the  authorization  of  1906  for  a  further  $8 ,431 ,000  Convertible 
4s  and  instead  of  sanctioning  an  issue  of  $108,431,000  con- 
vertible bonds  with  such  interest  rates  as  shall  be  fixed,  the 
common  stock  also  to  be  increased  by  $100,000,000  t< 
vide  for  the  conversion  feature  of  the  additional  amount  of 
bonds  proposed. 

Proposals  on   Which  Meeting  of  April  10    Will  Act. 

(1)  To  purchase  or  lease  and  otherwise  acquire  the  railroad,  property  and 
franchises  of  the  Virginia-Carolina  Ry.  Co.  and  the  railroad,  property  and 
franchises  of  the  New  River  Holston  &  Western  RR.  upon  such  terms  as 
the  directors  shall  determine.  [The  former  line  extends  from  Abingdon  to 
Grassy  Ridge.  Va  .  2S  miles,  and  Creek  June.  Va..  to  Elkland,  N 

miles:  total.  77  miles  The  latter  runs  from  Narrows  to  Rocky  Gap,  va., 
21  miles,  and  Rocky  Gap  to  Suiters.  Va.,  14  miles:  total,  36  miles  | 

(2)  To  increase  the  common  stock  bv  $100,000,000,  so  that  the  capital 
Stock  shall  consist  of  $250,000,000  of  common  stock  and  S23.000.00il  of 
adjustment  pref.  stock. 

(3)  To  revoke  the  authority  to  issue  the  final  $8,431,000  Convertible 
10-25-year  1%  gold  bonds  or  1906. 

(4)  To  authorize  the  creation  and  sale  of  an  issue  or  issues  of  bonds  | ,,  an 
aggregate  amount  not  exceeding  (108,431 ,000,  convertible  into  common 
stock  at  option  of  holders,  during  such  periods  and  at  such  rates  of  con- 
version, and  to  be  payable  at  such  dates  and  bear  interest  at  such  rates 
as  shall  be  determined  by  the  board. 

These  bonds  will  be  sold  from  time  to  time  on  such  terms  and  at  such 
prices  as  the  board  shall  determine,  but  the  amount  issued  must  not  exceed 
in  the  aggregate  the  common  stock  reserved  for  conversion  purposes 

(It  was  recently  reported  somewhat  circumstantially,  hut  without  official 
confirmation,   that  the  company  contemplated   the  purchase  of  the  Vir- 
ginian  Ry.   Co.,   which  has  outstanding  S3l.271.500  common  and   --27.- 
955.000  pref.  stock]. 
Condensed  Statement  by  Pres.  L.  E.  Johnson,  Roanoke,  Va..  Feb.  26. 

The  recent  offer  of  convertible  bonds  to  the  stockholders  has  exhausted 
the  authority  given  by  the  stockholders  in  1910,  and  it  is  important  thai 
new  authority  be  given  in  advance  of  actual  requirements.  .  .  The 
entire  increase  of  authorized  indebtedness  contemplated  in  the  proposed 
action  is  S100.000.000.  If  bonds  are  sold,  stock  will  be  held  for  their 
conversion;  if  stock  is  sold,  the  right  to  issue  an  equivalent  amount  of 
bonds  will  cease. 

No  sales  of  the  common  stock  or  of  the  convertible  bonds  contemplated 
by  these  proposals  are  intended  in  the  immediate  future-  and  the 
holders  will  be  given  an  opportunity  to  subscribe  for  any  that  may  b  -  i-su<  (1 
The  subsidiary  companies  mentioned  are  capitalized  at  1600,000  and  $51 ,000 
respectively,  all  except  directors'  shares  being  owned  by  your  company 
—V.  108,  p.  879.   ISO. 

Northern  Central  Ry. — Sale  of 'Stock. — 
See  Pennsylvania  RR.  Co.  above. — V.  108,  p.  579. 

Ottawa  Electric  Ry. — Fare  Increase  Denied. — 
The  Dominion  Hoard  of  Railway  Commissioners  has  issued  i:^  judgment 
for  an  increase  of  fares,  disallowing  the  proposed  new  tariff  filed  bv  the 
company. — V.    108.    p.    579. 

Pennsylvania  RR. — Condensation — .1  nnual  Report. — 

See  Annual  Reports  on  a  preceding  pace. 

Sale  of  a  Large  Port  of  Stock  Held  in  Southern  Pacific  Co. — 
The  report  recently  issued  by  this  company's  subsidiarv.  the  Northern 
t  ontral    Ry.,   showed   that    that   company   had   disposed   of  its   holdings   in 
the  Southern  Pacific  Co.  amounting  Dec*.  31  1017  to  $1,848,700.  for  a  sum 
501  .  or  a  trifle  more  than  Shu  ;,n  a  share.     The  Phila- 
delphia Baltimore  &  Washington  RR.  on  Dec.  31  1917  also  held  Sl.E 

HOUtbern   1  aciflc  Stock,  which,  it   i,  supposed,  has  been  sold. 

I  he  report  ot  the  Pennsylvania  Kb'.  Co..  issued  this  week,  and  cited 
under     Financial    Reports"  above,   partly  under  caption  "Pennsylvania 

i  ompany,      shows  that   there  have  been  further  sales  of  Southern   Pacific 

holdings  by  Pennsylvania  interests  during  the  year  1018,  as  follov 

'Kklloldinasof—  Dw.81'17.      SOW  1918.    •SttUHsld. 

ennsyhania    RR j17]  ,:,  s„„      (1,490.000  $16,663,800 

?  aWMkSi?  Co™P«u»3; 11.184.100     11.1S4.100        

*  soil  held  on  Dee.  :;i  1018  a     !■ 

see  also  reports  of  the  Pennsylvania  Company  and  Pittsburgh  Cincinnati 

t  Hcagoft  St.  Loins  Ry..  "controlled  corporations."  below 

Officer. — 

—M-.q  b' m"'h  he.  been  appointed  Vlce-Pres.  of  the  Cumberland  Valley 
District        \  .    10S.   p.   (is  I . 

Philadelphia   Germantown   &   Norristown   RR. 

Reading  Co.  below. — V.    107.  p.   2000 

Pittsburgh  &  Lake  Erie  RR. — Federal  Manager. 
J.  it    Vohe,  General  Manager  of  this  company,  the  Lake  Erie*  Eastern, 
the   Monongahcla    Railroad,    the    In  West    Virginia,    and    the 

West  Side  Belt  Railroads   b  u  bee  i  \\ nted  Federal  Manager,  with  office 

at  Pittsburgh,  Pa.-    v.  ins.  ,, 


Public  Service  Corp.,  N.  J. — Certificates — Fares. — 

Drexel  &  Co.,  Philadelphia,  are  now  prepared  to  deliver  3-year  7%  Con- 
vertible notes  for  temporary  certificates. 

See  Public  Service  Ry.  below. — V.  108,  p.  684,  580. 

Public  Service  Ry.  (New  Jersey). — Fare  Decision. — 

The  Nev,  Jersey  Court  of  Errors  and  Appeals  on  March  3  upheld  the 
action  of  the  state  Supreme  Court  in  approving  the  7-cent  fare  to  be  charged 
by  this  company  on  all  its  lines  of  New  Jersey,  together  with  a  charge  of  one 
cent  for  each  transfer  issued.  The  Court  also  afflrmi  d  the  Supr<  me  Court's 
In  a  >>!■  iving  the  abolition  of  the  six-trip  tickets  for  25  cents  on 
the  lines  of  the  Trenton  &  M3rcer  County  Traction  Co.,  to  be  supplanted 
by  a  straight  6-cent  fare. — V.  107,  p.  2177. 

Puget  Sound  Trac,  Light  &  Pow.  Co. — Sale  Decision. — 

A  press  report  states  that  the  Supreme  Court  of  the  State  of  Washington 

on  March  5  upheld  the  finding  of  the  Superior  Court  which  aff  rmed  the 

validity  of  the  transaction  for  the  sale  of  the  street  railway  properties  to  the 

le,  thus  making  it  possible  for  the  company  and  the  city  to 

take  the  necessary  steps  to  close  the  transaction. — V.  108,  p.  879,  270. 

Quebec  &  Saguenay  Ry. — Sold  to  <  it. — 

Tin-  Dominion  Government  on  Mar.  4  purchased  at  auction  for  $3,489,- 
313,  the  property,  &<■.,  of  this  company,  being  the  only  bidder.     Compare 
-.  p.  879. 

Quebec  By.  Light  Heat  &  Power  Co.,  Ltd. — Officers. — 

Lome  C,    Webster  has  been  elected  President   to  succeed   Sir  Rodolphe 

deceased.     Senator    Lesperance    was    added    to    the    Board    and 

V.-Pres.  to  succeed  Mr.  Webster.  (See  Que.  &  Sag.) — V.108,p.879. 

Rapid  Transit  in  New  York. — Culver  Live  Opening. — 

The  New  York  P.  S.  Commission  has  announced  that  the  Culver  Ele- 
vated Line  would  in  all  probability  be  open  for  operation  on  March  16. — 
V.  10S.  p.  S79. 

Reading  Co. — Tax  Decision  for  Leased  Co. — 

Audenried  in  the  Philadelphia  Courts  has  filed  an  opinion  in  the 
action  b  ompany  as  lessee  and  the  Philadelphia  Germantown  & 

own  RR.,  holding  that  the  lessee  has  to  pay  the  war  taxes  assessed 
en ent  against  the  leased  company  and  therefore  gives  judg- 
r  the  company  for  the  amount  of  taxes,  of  approximately   $12,000. 
1.580. 

Rhode  Island  Co.,  Providence. — Permanent  Receivers — 
gs. — 

Presiding  Justice  Tanner  in  the  Superior  Court  at  Providence  on  March  4 

placed  this  trolley  company  in  the  hands  of  three  permanent  receivers,  viz.: 

"Frank  II     Swan,  who  has  been  temporary  receiver  since  Jan.  !):  Theodore 

Francis  Green,  one  of  the  Federal  trustees,  and  Zenas  W.  Bliss,  Chairman 

cial  Commission  named  to  investigate  the  company's  affairs.     See 

V    10S.  i).  684.     Compare  United  Traction  &  Electric  Co.  bel  iw. 

Income  Account  of  Rhode  Island  Co.  for  Dec.  and  Cal.  Year  1918.  Compared 

icith   lo;:. 

Dec.        Increase.     c'c       Year  1918.   Increase.      %V 

Op-rating  revenue  . .5577,223     $78,971   15.85  $6,311,285  $310,683     5.18 

:  expenses..   471,295     122,323  35.05     5,115.5.'  S   13.20 

Non-oper.  income...     Or .664  *176  20.99  Cr.111.334     *  1.1  IS       3.59 

Total  net  income.. $106. 592   *$43,529  20.00  $1 ,307. 008**290. 013*18. 16 

Deduct— Taxes $61,756  *$68.331*52.53      $604,250  **51.000  *7.78 

ds 06.701     1.161,494     

&  discount—     26,523  097     3.91         316.502       25,533     S  77 

•'llaneous 17  *48*78.40  2.346  127     5.76 


1918 Dec. 

i.985 

273.405 

20,446 

16.312 


-191' 

S422.019 

312.320 

20.671 

13,206 


1918—12  Mos.— 1917. 

$5,137,089     S3. 992. 779 

3,799,501       2,  SS  1,639 

,404  219,415 

178.301  145.611 


Balance,  deficit...   $78,495  *$23,852*23.31      $777,523*$264.674  51.61 
*  Decrease.— V.  10S,  p.  684.  580. 

St.  Louis  Rocky  Mountain  &  Pacific  Co. — Income  Acc't. 

c\n^.  i  arnings 

Cost .  expenses  &  taxes. 

Interest    charges 

Deprec.  ft  depletion 

Net   income $68,822  $75,822         S912.880         $713,114 

Robinson  &  Co.,  N.  Y.,  are  interested. — V.  107,  p.  2382. 

St.  Louis-San  Franciscc  Ry. — Statistical  Report. — 

The  statistical  department  of  imbrie  ft  Co.,  New  York,  ftc,  has  issued 
a  report  on  this  company  as  of  Feb.  1910.  describing  the  reorganization. 
capitalization,  income  account,  &c,  in  attractive  form. — V.  107,  p.  2477. 

Sldell  &  Olnev  RR.— To  Be  Sold.— 

Th  -  decision  of  Judge  English  of  )   District    Court  at 

Danville,  111.,  ordering  the  sale  of  this  property  having  been  confirmed, 

the  property  will  be  offered  at  public  auction  on  April  15  at  an  upset  price 

000.      An  appeal  has  been  entered  In  the  Federal  Court  of  Appeals. 

—V.  106.  p.  2561. 

Southern  Pacific  Co. — Annual  Compensation  for  Sub.  Cos. 

The    annual    compensation    payable    under    the    contracts    for    Federal 
ii  or  the  company  and  its  subsidiaries  amounts  to  a  total  of  $47,- 
959,898,  divided  as  follows  in  respect  eF  each  road: 

Southern    Pacific $38,021,938    I    .mston  &  Texas  Central  SI. 717. 506 

Arizona  Eastern 1 ,2  12. 175  Louisiana   Western 875,178 

Galveston    Harrisburg   &  Morgan's     Louisiana     & 

San  Antonio 3.230,6451      Texas 1,188.525 

Houston    East    ft    West  Texas  ft  New  Orleans...        715.136 

Texas 375,566  '  Three  small  roads 572,029 

of  Stock. — 

nnsylvania  RR.  above. — V.  108.  p.  S80.  270. 

Southern  Ry. — Loan  by  War  Finance  Corp. — 
See  Government  Control  of  Railroads  above. — V.  108.  p.  581.  481. 

Tennessee  Ry.,  Light  &  Power  Co. — Pref.  Stock. — 

The  stockholders  will  vote  on  April  l  on  a  proposal  to  reduce  the  author- 
00,000  to  $10,250,000,  the  amount  now  out- 
standing     It  is  stated  that  Inasmuch  as  the  laws  of  the  state  of  Maine,  in 
which  the  company  Is  Incorporated,  charge  taxation  according  to  the  amount 
of  stock  authorized,  the  officials  of  the  company,  contemplating  no  in- 
i   of  preferred  outstanding,  have  deemed  it  wise  to  PB- 

duce  the  authorised  amount  as  stated  above.     V.  108,  p.  80. 
Texas  &  Pacific  Ry. — Proxies. — 

e  been  sent  out  by  the  Secretary  of  the  company,  announc- 
ing the  annua]  m  teting  of  the  stockholders  for  March  19,  enclosing  a  proxy 

for  the  follow  Ing  board  of  directors: 

Henry    A.    Bishop.    Harry    Bronner,    B.   1).   Caldwell.   Kinsdon   Gould. 

vcu,  Alexander  .).   Hemphill,  C.  C.  Huitt,    \    A.  Jackson, 

Alvin  W.  Kreeli.  J,   ii.  McClement,  N     S.  Meldrum,   Dunlevy  Mllbank, 

9    i     Morgan.  Wm.  Church  Osborn,  PinleyJ.  Shepard,  John  I.  Waterbury, 

Wm    II.  Williams. — V.  108,  p.  581,   181. 

Toronto  &  York  Radial  Ry.  Co.  —  Sale  of  Lines. — 

The  Citv  of  Toronto  has  arranged  to  purchase  for  $590,000  the  Yonge 
Street    section   oT  the   Metropolitan    Ry.,    which   latter  company's  capital 
stock  Is  all  owned  by  the  Toronto  Ry.     V.  80.  p.  164. 
Toronto  Railwav.   -Sole  oj  ,. — 

Bee  Toronto  A  York  Radial  Ry,     v    108,  p   B80,  679. 
Trenton  &  Mercer  County  Traction  Corp. — Fan  Inc. — 
see  Public  B<  "vice  Ry.  above,     v.  107.  p.  1670.  1680. 
Union  Traction  Co.,  Indiana.  '.   Year. — 

1918.  1917.  '    1918.         1017. 

Lt-ns      S3.P1S.S21    $3,066,167    Int.. rentals    \e 
Net.  after  lax.     $823,424  Kinking    fund  63.546       59,791 

Other  income        $21,627        $16,531    Balance,  deficit       $98,543     $17,619 
\     ids.  p,   172. 

United   Traction   &    Electric    Co. — Int, 
Committee  Calls  for   Deposits  of  First    Vtac.  5s,   Dl 
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The  Treasurer  of  the  company  having  publicly  announced  that  on  ac- 
count of  the  default  of  the  Rhode  Island  Co.  in  the  rentals  due.  the  interest 
on  the  5%.  bonds  of  the  United  Traction  &  Electric  Co.,  due  on  March  1. 
would  be  deferred,  the  following  committee  on  March  3  requested  the  de- 

Sosit  of  these  bonds  Immediately  with  all  coupons  attached  with  either  the 
node  Island  Hospital  Trust  Co.  of  Providence  or  the  First  National  Bank 
of  Boston,  as  depositaries:  Philip  L.  Spalding,  Chairman,  Stephen  o  Met- 
calf.  Henry  I).  8harpe.  Malcolm  Chace,  Eben  N.  Littlefleld.  GeorgeC.  Lee 
and  William  I'.  Goodwin.  Secretary  to  the  committee.  William  !>.  Good- 
win, People's  Savings  Bank,  Providence.  Compare  Rhode  Island  Co.  above. 
—V.  108,  p.  685. 

Utah-Idaho  Central  (Electric")  RR. — Consolidation: — 

The  shareholders  of  this  company  and  the  Cache  Valley  RR.  have  rati- 
fied an  agreement  to  consolidate  the  respective  properties.  See  page  115 
in  "Electric  Ry."  Section. — V.  106,  p.  191. 

Virginia  Ry.  &  Power  Co. — Fare  Increase. — 

Mayor  Ainslie  of  Richmond,  Va.,  has  approved  the  ordinance  granting 
an  increase  in  fares  frcm  the  rate  of  0  for  25  cents  to  a  stra'ght  5-cent  fare. 
Labor  tickets  row  sekl  at  2  for  5  cents  will  be  sold  at  the  rate  of  6  for 
25  cents.     Compare  V.  10S,  p.  685,  380. 

Washington  Water  Power  Co. — Fare  Application. — 
This  company  has  filed  with  the  Washington  P.  S.  Commission  a  new 
schedule  of  street  car  fares  providing  for  7-cent  fare  and  an  additional 
charge  of  one  cent  for  transfers,  effective  Mar.  25. — V.  108,  p.  685. 

Westchester  Street  Ry.  Co. — Zone  System. — 

This  company  has  filed  a  petition  with  the  New  York  P.  S.  Commission 
asking  that  it  be  allowed  to  put  into  effect  the  new  zone  system  under 
which  it  will  receive  increased  revenue. — V.  106,  p.  2451. 

West  Virginia  Traction  &  Electric  Co. — Fares. — 

This  company  has  applied  to  the  West  Virginia  P.  S.  Commission  for 
permission  to  increase  fares  on  the  City  &  Elm  Grove  RR.  The  present 
fare  from  Wheeling  to  Elm  Grove  is  10  cents,  divided  into  one  6-cent  zone 
and  a  4-cent  zone.  The  application  is  for  a  fare  of  15  cents,  the  distance 
being  divided  into  three  5-cent  zones. — V.  107,  p.  2290. 


INDUSTRIAL  AND  MISCELLANEOUS. 

Abbott's    Alderney    Dairies,    Inc.,    Philadelphia. — 

Further  Particulars. — The  offering  by  Chandler  &  Co.,  Inc., 
and  Frazier  &  Co.,  Phila.,  of  $850,000  7%  Cumulative  1st 
pref.  (a.  &  d.)  stock  was  noted  in  these  columns  last  week. 

Data  from  Letter  of  Pres.  C.  R.  Lindback,  Philadelphia,  Feb.  12  1919. 

Purpose. — The  sale  of  1st  pref.  stock  will  provide  funds  to  purchase  the 
business  of  Lifter  Ice  Cream  Ice  Co.,  and  sufficient  working  capital  to 
operate  said  business  and  the  business  of  retail  milk  distribution  of  Abbott's 
Alderney  Dairies.  The  worth  of  the  net  tangible  property  of  the  new  com- 
pany, as  appraised,  is  about  Si  ,750,000  without  allowing  for  milk  routes, 
good-will  ad  other  intangibles,  and  after  deducting  $420,000  for  real 
estate  mortgages. 

Properties. — The  present  property  of  the  Dairies  consists  of  land,  build- 
ings and  equipment,  for  the  collection  of  milk  from  36  plants  in  the  country 
districts,  and  for  the  distribution  from  9  plants  in  Philadelphia.  The  main 
plant  in  Philadelphia,  at  31st  and  Chestnut  Sts.,  contains  the  modern 
cooling,  clarifying,  pasteurizing  and  bottling  machinery.  The  company 
owns  260  horses,  225  wagons  and  17  automobile  trucks. 

The  plant  of  the  Lifter  Co.  is  the  most  modern  ice  cream  plant  in  the  city. 
Combined  Gross  Sales  and  Net  Earnings  for  Fiscal  Years  1914-1918,  incl.. 
After  allowing  liberal  depreciations. 

Year—  1914.  1915.  1916.  1917.  1918. 

Gross  sales SI  .831,610  $1,988,140  $2,381,328  $2,977,732  $4,275,312 

Netearnings $108,700      $111,904         $95,241       $144,641       $233,221 

Sinking  Fund. — Semi-annually  an  amount  equal  to  1  M  %  of  the  maximum 
first  pref.  stock  at  any  time  outstanding  for  the  purchase  or  call  of  first 
pref.  stock  (call  price  $110  a  share  and  div.V 

Management. — This  will  b?  the  present  management  of  Abbott's  Alderney 
Dairies,  supplemented  by  the  present,  operating  organization  of  the  Lifter 
company.  [The  first  pref.  stock  offered  is  protected  by  numerous  pro- 
visions.)    For  capitalization,  &c,  see  V.  108,  p.  880. 

Alaska  Gold  Mines  Co. — Ore  Milled  (Tons). — 

1919 February 1918.  Increase.  11919 2  Months 1918.    Decrease. 

162,400  140,306  22,094  313,915  319,606  5.691 

—V.  108.  p.  880. 

Allis-Chalmers   Mfg.    Co. — Accum.   Dividend — Directors. 

A  dividend  of  34  of  1  %  has  been  declared  on  the  pref.  stock  on  account 
of  accumulations,  in  addition  to  the  usual  quarterly  dividend  of  \%%, 
both  payable  April  15  to  holders  of  record  March  31.  By  the  present  pay- 
ment of  the  :H  of  1  %  on  account  of  accumulations,  the  amount  now  re- 
maining unpaid  is  3J4%.  Dr.  C.  E.  Albright  and  Charles  Hayden  have 
been  added  to  the  board  of  directors. — V.  108,  p.  880. 

American  Bosch  Magneto  Corp. — Listed  in  Boston. — 

The  Boston  Stock  Exchange  has  admitted  to  tradirg  the  60,000  shares 
of  capital  stock  of  this  company. — V.  108,  p.  582,  381. 

American  Car  &  Foundry  Co. — Dividends. — 

The  regular  quarterly  dividends  of  2%  on  the  common  and  1  %  %  on 
the  pref.  have  been  declared,  payable  April  1  to  holders  of  record  Mar.  14. 

It  is  understood  the  question  of  increasing  the  dividend  was  not  discussed 
at  the  meeting,  owing  to  the  uncertainty  as  to  equipment  outlook.  The 
company  has  alwavs  pursued  a  conservative  policy,  especially  in  the  dis- 
tribution of  war  profits. — V.  108,  p.  880. 

American  Cyanamid  Co. — Extension  Abandoned. — 

The  company  writes,  in  connection  with  its  plans  for  two  additional 
buildings  at  its  plant  at  Niagara  Falls,  that  the  contemplated  erection  has 
been  abandoned  for  the  present,  at  least. — V.  107,  p.  797. 

American  Hardware  Corp.,  New  Britain,  Conn. — 
Earnings. 

1918. 

Total  net  income $1,324,380 

Dividends  paid. 1,190,400 

do    rate  per  cent (12%) 


1917. 

1916. 

1915. 

$1,365,091 

$1,501,923 

$668,036 

1.016.800 

694,400 

595,200 

(10M%) 

(7%) 

(6%) 

Balance,  surplus $133,980 

Total  p.  &  1.  surplus  Jan.  1  1919, 


S348.294         $807,523  $72,836 

2,9.35,932— V.  106,  p.  922 


American  Malting  Co. — Extension  of  Time. — 

The  committee  representing  the  first  preferred  stockholders  announce 
that  the  time  for  depositing  first  preferred  stock  with  the  Guaranty  Trust 
Co.  has  been  extended  to  March  18.  The  time  limit  for  presenting  Guar- 
anty Trust  certificates  of  deposit  for  approval  of  the  announced  reorganiza- 
tion plan  has  also  been  extended  to  March  18. 

Certificates  Admitted  to  List. — 

The  New  York  Stock  Exchange  has  admitted  to  the  list  Guaranty  Trust 
Co.  certificates  of  deposit  stamped  for  first  preferred  stock. — V.  108, 
p.  582,  271. 

American  Radiator  Co. — Report  Delayed. — 

Pres.  Woolley  states  that  although  it  is  customary  to  present  the  annual 
report  to  the  stockholders  at  the  annual  meeting,  on  the  present  occasion 
it  nas  been  necessary  to  hold  open  the  books  pending  the  enactment  of  the 
Federal  Revenue  bill,  applicable  to  the  year  1918,  and  in  consequence  the 
presentation  of  the  annual  report  has  been  deferred. — V.  108,  p.  582. 

American  Steel  Foundries  Co. — Dividend  Increased. — 

The  directors  on  March  6  declared  a  quarterly  dividend  of  2%  on  the 
$17,184,000  outstanding  capital  stock,  payable  March  31  to  holders  of 
record  March  15.  This  increased  the  annual  rate  from  7%  to  8%.  Divi- 
dend record    (per  cent): 

Year—  1910.   1911.   1912.   1913.   1914.   1915.   1916.   1917.   1918.     1919. 
Cash..  ZM       2y2         0           2           2           0         1M         6           7    2%   quar. 
Also  in  4%  and  4K%  Liberty  bonds 2H    


Possible  Purchase. — 

It  is  reported  that  this  company  has  practically  completed  negotiations 
for  the  purchase  of  the  Griffin  Steel  Co.  of  Chicago. — V.  108,  p.  785,  582. 

American  Telephone  &  Telegraph  Co. — Rates  Revised. 

This  company  on  March  (i  announced  that  a  revision  of  the  telephone 
rate  schedule,  which  became  effective  on  Jan.  21  ,  was  contained  in  an  order 
from   Postmaster-General   Burleson.      The  announcement  says: 

"The  changes  include  a  reduction  in  the  minimum  charge  for  reports  on 
person  to  person  calls  from  10  cents  to  5  cents:  restoration  of  person  to 
person  service  within  a  12-mile  radius  between  points  where  it  existed  prior 
to  Jan.  21,  at. el  restoration  of  the  right  of  messergcr  service  on  short- 
distance  calls." — V.  108.  p.  381.  271. 

American  Tobacco  Co. — Certificates  Listed. — 

The  New  York  Stock  Exchange  has  admitted  to  the  list  this  company's 
dividend  certificates,  series  E,  due  March  1  1921. — V.  108.  p.  582. 

American  Window  Glass  Co. — New  President. — 

T.  II.  Given  has  been  elected  President  of  this  company  and  also  of 
American  Window  Glass  Machine  Co.,  to  succeed  W.  K.  McMullin. 
deceased. — V.  107,  p.  2010. 

American  Woolen  Cp. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  810  on  the  common 
stock ,  payable  in  Liberty  bonds  of  the  fourth  issue,  in  addition  to  the  regular 
quarterly  dividends  of  \\ic/<  on  the  common  and  1M%  on  the  pref.,  all 
payable  April  1  .">  to  holders  of  record  March  17. 

The  directors  voted  this  extra  distribution  "in  view  of  the  fact  that  the 
company  has  in  its  treasury  a  substantial  balance1  of  its  various  liberal 
subscriptions  out  of  accumulated  earnings  to  U.  S.  Government  bonds." 

In  Feb.  last  paid  an  extra  of  5%  in  Liberty  bonds  on  the  common  stock. 

The  "Boston  News  Bureau"  of  March  5  says:  "Owing  to  the  inability  to 
assemble  final  taxation  figures  the  annual  report  was  not  submitted  to 
stockholders,  but  full  statement  will  be  prescnte-d  at  the  adjourned  meeting 
at  Springfield  May  5.  President  Wood  stated,  however,  that  it  was  defi- 
nitely known  that  last  year  was  the  most  successful  ye^ar  in  the  American 
Woolen  Co.'s  history.  Its  activities,  which  were  about  one-third  civilian, 
and  two-thirds  Government  business,  were  never  so  great.  The  financial 
condition  of  the  company  was  never  so  strong  as  at  the  close  of  the  year, 
the  only  outstanding  financial  indebtedness  being  approximately  S3. 500. 000 
of  savings  bank  loans,  against  which  there  was  in  the  treasury  cash  on  hand 
of  between  $10,000,000  and  SI  1 .000.000." 

The  total  of  the  1918  ban  I.-  loans,  S3. 500, 000.  is  the  smallest  since  1913. 
while  cash  holdings  of  rising  $10,000,000  are  the  largest  on  record .  Ameri- 
can Woolen  has  gone  aften-  business  with  the  idea  of  sacrificing  the  wartime 
margin  of  profit  and  filling  its  mills  with  business.  Standard  worsted  suit- 
ings have  been  priced  at  10%  to  15%  below  last  year  and  overcoatings  15% 
to  35%  under  the  prices  prevailing  for  last  fall.  In  view  of  the  demand  for 
goods  known  to  exist  on  all  sides  the  opening  is  bound  to  be  successful. 
— V.  108,  p.  482. 

Anaconda  Copper  Mining  Co. — Production  (Lbs.). — 

1919 — Feb. — 1918.  Decrease.  I      1919 — 2  Mos. — 1918.         Decrease. 

$12,400,000  $24,100,000  $11, 700 ,000 1 $28, 300,000  $49,000,000  $20,700,000 
— V.  108,  p.  582. 

Barrett  Company. — Common  Dividend  Increased. — 

The  directors  have  declared  a  quarterly  dividend  of  2%  on  the  common 
stock,  payable  April  1  to  holders  of  record  March  20.     This  increa 
annual  rate  from  7%  to  8%,  a  dividend  of  1  H  %  having  b°en  paid  quarterly 
since  1911  with  iu  January  last  an  extra  1%  for  1918. — V.  107,  p.  2291. 

Bartholomay  Brewery  (Rochester,  N.  Y.). —  Dividend. 

A  dividend  of  4%,  less  income  tax,  was  paid  Feb.  15  on  the  ordinary 
shares.     No  dividend  was  paid  last  year. — V.  91,  p.  872. 

Belding  Paul  Corticelli  (Silk  Co.),  Ltd. — Accum,.  Div. — 

The  directors  have  declared  a  quarterly  dividend  of  ZXA°7,  on  the  pref. 
stock.  \%%  quarterly  and  1  %  %  on  account  of  accumulations,  payable 
March  15  to  holders  of  record  March  1 ,  thus,  it  is  understood,  reducing  the 
deferred  dividends  to  8  H  %  .  To  Nov.  30  1918  all  accumulations  had  been 
paid  to  May  31  1917  as  shown  by  the  annual  report. — V.  108,  p.  786. 

Bingham  Mines  Co. — Dividend  Decreased. — 

A  dividend  of  25  cents  has  been  declared  on  the  $1 .500.000  stock  (par  $10) , 
payable  March  31  to  holders  of  record  March  20.  This  compares  with 
previous  quarterly  dividends  of  50  cents  a  share  On  Oct.  1  and  Dec.  31 
last  the  dividend  was  paid  in  4M%  Liberty  bonds. — V.  107.    p.  2190. 

(J.G.)BrillCo. — Operations. — Boston  "NewsBureau"  says: 

The  plant  is  stated  to  be  working  about  90%  capacity.  Most  of  the 
direct  Government  contracts  for  work  outside  of  the  company's  regular 
line  have  been  completed.  But  it  is  still  working  on  a  good  many  orders 
for  cars  for  concerns  such  as  the  Emergency  Fleet  Corporation  and  others 
indirectly  connected  with  Government  undertakings. 

There  are  some  inquiries  in  the  market  which  suggest  interest  being 
taken  bv  street  railways  in  the  matter  of  new  equipment,  but  costs  have  so 
far  not  lowered  much.  The  $8,200,000  business  on  becks  of  the  Brill  Co. 
is  sufficient  to  keep  it  busy  for  the  next  six  months. — V.  108,  p.  681. 

British-American  Tobacco  Co. — Interim  Dividend. — 

The  directors  announce  an  interim  dividend  of  6%,  free  of  British  income 
tax  on  the  ordinary  shares,  on  March  31  1919.  Coupon  No.  71  must  be 
used  for  dividend.  All  transfers  received  in  order  at  London  on  or  before 
March  17  1919  will  be  in  time  to  be  passed  for  payment  of  dividend  to 
transferees. — V.  108,  p.  575. 

British  Columbia  Packers'   Association. — Earnings. — 

1918.  1917.      I                                     1918.           1917. 

Net  after  deprec.  $435,360  $453,080  I  Divs.  (10%) $214,590(8)8171672 

Domin.  &  prov.  Miscellaneous  ..        6.700          7,000 

taxes  (est. ).._     110,000        ]Bal.,  surplus. ..  $104,070    $274,408 

—V.  107,  p.  1103. 

Butte  &  Superior  Mining  Co. — Production. — 

1919 — Febniam—  191S.  1919—2  Months — 1918. 

Zinc  (lbs.)      .    4,175,000     12.500,000  13.625,000     26,800,000 

Silver  (o/s.)        78.000           250,000  256,000           506,000 

—V.  108,  p.  881,  583. 

By-Products  Coke  Corp. — New  Officers. — 

E  D  Winkworth  and  Roland  Hazard  have  been  elected  directors  to 
succeed  John  G.  Hazard  and  E.  C.  Witherby,  deceased.  CD.  Caldwell 
was  elected  an  additional  Vice-Pres.  and  Daniel  S.  Boynton  Asst.  Sec. — 
V.  107,  p.  405. 

Calumet  &  Arizona  Mining  Co. — Production  (in  lbs.). — 

1919— FctVuan/ — 1918.  DccreaseA  1919— 2  Mos.— 1918.  Decrease. 
2,872.000  2.900.000  28,00015,184,000         7,648,000       2.461,000 

—V.  108,  p.  881. 

Canada  Foundries  &  Forginsrs  Co. — Earninqs. — 

Cal.  Years—        1918.  1917.      I                                     1918.           1917. 

Gross  income.. -  $612,117  $695,586  ICommon  div...  $115,200    $144,000 

Deduct —  Contingent  res. .    100,000        

Bond  interest...       17,207         10.478 

Taxes,  &c 143,085  99.234  ]  Balance,  surplus  $169,425    $374,674 

Preferred  div...       67,200  67,200] 

.    Total  surplus  Dec.  31   1918,  $1,297,706;  1917,  $1.128.281.— V.  105,  p. 

1711. 

Canada  Steamship  Lines,  Ltd. — Earninqs. — 

1918.  1917.  1918.  1917. 

Cal.  Years—         $  $  $  $ 

Gross   earns,.  14, 094 ,392   13,533,815  I  Bond  int.,  &e.   2,013,981      1,845.463 
Net  earnings.   4,338.079     4,023,864  I  Pref.  divs.  (7%)    875,000        875,000 

Net  profit  Dec.  31  1918,  $1,449,097,  against  $1,303,401  Dec.  31  1917. 
— V.  10S.  p.  786,  686. 

Canadian  Locomotive  Co. — New  President. — 

Frank  G.  Wallace  of  Pittsburgh  has  been  elected  President  to  succeed 
J.  J.  Harty.  deceased.  Mr.  Wallace  is  succeeded  by  J.  L.  Whiting  as 
Vice-President.— V.    107,    p.    1189. 
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Cerro  de  Pasco  Mining  Co. — Production  (lbs.). — 

1919 — February — 1918       Decrease.  |      1919 — 2  Mos. — 1918.        Decrease. 
4,586.000  5.332,000  746,000 110,422,000       12.130,000      1,708,000 

—V.  108,  p.  686. 

Chandler  Motor  Car  Co.— Earnings — Director. — 

Calendar  Years—  1918.  1917.  1916. 

Net  earnings  before  taxes $2,194,618     $2,382,403     $1,716,166 

Treasurer  Regar  is  quoted  as  saying:  "Only  $67,500  of  the  net  earnings 
were  earned  from  war  work."  One  change  in  the  directorate  has  been 
made,  J.  R.  Hall,  factory  manager,  in  place  of  J.  V.  Whitbeck. — V.  108, 
p.  686,   786. 

Charcoal  Iron  Co. — Offering  of  7%  Debenture  Notes. — 
P.  W.  Chapman  &  Co.,  New  York  and  Chicago,  and  Ames, 
Emerich  &  Co.,  Chicago,  are  offering  by  advertisement  on 
another  page  $1,400,000  7%  Serial  Gold  debenture  notes, 
dated  March  1  1919,  at  prices  ranging  from  par  to  99  and 
int.,  to  yield  from  about  7%  to  7.25%,  according  to  matur- 
ity.    The  bankers  report: 

The  notes  mature  $100,000  semi-annually  Sept.  1  1919  to  March  1  1921, 
$150,000  Sept.  1  1921  and  March  1  1922,  and  $175,000  from  Sept.  1  1922  to 
March  1  1 924 .  Redeemable  at  1 01  and  int .  at  the  option  of  the  company  on 
any  interest  date  on  60  days'  notice.  Int.  M.  &  S.  in  New  York,  register- 
able  as  to  principal  only.  Denom.  $1,000,  $500,  $100,  interchangeable. 
Trustee,  United  Trust  Co.,  Detroit;  co-trustee,  Guaranty  Trust  Co.,  New 
York. 

The  company  is  the  largest  producer  in  the  United  States  of  charcoal 
iron,  wood  alcohol  and  acetate  of  lime.  The  company  has  no  mortgage 
indebtedness  and  these  debenture  notes  are  the  direct  obligation  of  the  com- 
pany and  is  its  only  funded  debt. 

Further  particulars  should  appear  another  week. — V.  107,  p.  1834. 

Chino  Copper  Co. — Dividend  Decreased — 

A  Quarterly  dividend  of  75  cents  (15%)  has  been  declared  on  the  stock, 
payable  March  31  to  holders  of  record  March  14. 

Previous  Dividend  Record—  1913.    1914.    1915.    1916.    1917.        1918. 
Percent 47^        50         60  165       198  30,20,20,20 

Charles  Hayden,  a  director  of  the  four  porphyry  companies,  Chino, 
Ray,  Consolidated,  Nevada  and  Utah,  has  made  the  following  statement, 
applying  to  all  four  companies:  "The  recent  quarterly  report  set  forth  clearly 
the  general  situation  of  the  copper  market.  It  is  the  belief  of  the  directors 
that  they  are  best  serving  the  interests  of  the  shareholders  when,  in  view 
of  the  fact  that  they  may  desire  to  carry  considerable  copper  until  such 
time  as  it  can  be  profitably  marketed,  that  a  conservative  action  on  divi- 
dends such  as  taken  to-day  is  the  proper  one.  The  porphyries  are  all  in 
strong  financial  condition,  but  it  is  desirable  in  view  of  the  payment  of 
taxes,  of  these  dividends  and  of  the  possible  using  of  treasury  reserves  for 
the  carrying  of  copper,  that  this  position  should  be  maintained.  A  really 
substantial  buying  of  copper  appears  to  have  been  developing  the  last  week 
at  around  current  prices." — V.  108,  p.  881. 

Commonwealth  Edison  Co. — Annual  Re-port. — 

The  report  for  the  calendar  year  1918  is  cited  on  a  preceding  page. 

Offering  of  First  Mortgage  5s. — 

Halsey,  Stuart  &  Co.  are  offering  $4,000,000  First  Mtge.  5%  gold  bonds 
of  1908,  due  June  1  1943,  as  stated  in  these  columns  on  Feb.  22. 
Data  from  Letter  of  Pres.  Samuel  Insull,  Dated  Chicago  Feb.  20  1919. 

Property. — Series  the  entire  city  of  Chicago,  practically  without  compe- 
tition, with  electric  current  for  lighting  and  power  purposes.  Its  custo- 
mers, of  whom  there  are  ove  371,000,  with  an  annual  increase  of  from 
30,000  to  40,000,  include  all  of  the  street  and  elevated  railway  systems, 
many  mercantile  and  manufacturing  establishments,  office  buildings, 
apartments,  hotels  and  residences. 

The  company  has  seven  generating  stations  and  50  substations,  the 
generating  plants  have  a  total  capacity  of  about  730,000  electrical  h.p. 
On  Dec.  31  1918  the  connected  business  (excl.  of  electrical  energy  supplied 
to  other  public  service  corporations)  amounted  to  the  equiv.  of  16,633,400 
50-watt  lamps.  Franchise  granted  in  1897  to  the  Commonwealth  Electric 
Co.  extends  to  1947  and  covers  the  entire  city. 

Bond  Issue. — Under  the  terms  of  the  mortgage  these  bonds  stand  upon 
an  equality  with  all  of  the  bonds  previously  issued  thereunder.  Including 
said  $4,000,000  new  bonds,  the  following  is  a  statement  of  the  capital  stock 
and  mortgage  indebtedness  as  of  this  date:  Capital  stock,  $50,422,826; 
Commonwealth  Electric  Co.  First  Mtge.  5s.  1943,  $8,000,000:  Common- 
wealth Edison  Co.  First  Mtge.  5s,  1943,  including  this  issue,  $38,631,000; 
total  mortgage  indebtedness,  $46,631,000. 

Purpose  of  Issue. — The  $4,000,000  were  issued  for  the  acquisition  of 
property,  extensions,  betterments  and  improvements. 

Security.— First  mortgage  lien  on  the  entire  property.  Additional  bonds 
may  be  issued  for  only  75  %  of  cost  of  permanent  impts .  and  new  property . 

Depreciation. — For  the  calendar  year  1918  the  amount  set  aside  for 
amortization  and  depreciation  reserve  was  $2,822,091,  which  reserve  in  the 
balance  sheet  of  Dec.  31  1918  [on  a  preceding  page]  is  shown  to  amount 
to  $13,842,258. 

Dividends. — The  company  and  its  principal  predecessor,  Chicago  Edison 
Co.,  have  paid  dividends  since  1889  without  interruption.  Since  the  con- 
solidation in  1907  the  rates  paid  have  been  as  follows:  1908,  5%;  1909, 
5K%:  1910,  and  until  May  1911,  6%;  May  1911  until  Nov.  1913,  7%; 
since  Nov.  1913  8%.     Compare  V.  10S,  p.  786. 

Commonwealth  Public  Service  Co. — Offering  of  7% 
Notes. — W.  G.  Souders  &  Co.,  Chicago,  &c,  are  offering, 
by  advertisement  in  the  "Bank  &  Quotation  Section"  to-day, 
$600,000  7%  Collateral  gold  notes,  dated  March  1  1919, 
maturing  $300,000  March  1  1921  and  1922. 

The  notes  are  secured  by  deposit  of  $600,000  First  Mtge.  6%  bonds  and 
$240,000  Gen.  M.  notes.  Further  particulars  should  appear  another  week. 
—V.  107,  p.  148. 

Consolidated  Coppermines  Co. — Production. — 

January —  1919.  1918.  Increase, 

Production    (lbs.) 1,366,126       1,059,979  306,147 

—V.  108,  p.  83. 

Cuba  Cane-Sugar  Co. — New  Director. — ■ 
Charles  Hayden  has  been  elected  a  director.     Mr.  Hayden  and  a  number 
of  his  clients  have  purchased  a  substantial  interest  in  the  company. — V.  108, 
p.  785. 

Davison  Chemical  Co.,  Balto. — One-Year  6%  Notes. — 
The  Mercantile  Trust  &  Deposit  Co.,  Baltimore,  Md.,  have 
purchased  an  issue  of  $1,500,000  One-Year  6%  notes,  dated 
Mar.  1  1919,  due  Mar.  1  1920.  Int.  M.  &  S.  Red.  on  any 
interest  date  at  101  and  int.  Authorized  and  outstanding 
$1,500,000.  Trustee,  Safe  Deposit  &  Trust  Co.  of  Balto. 
Data   From  Letter  of  Pres.  C.   Wilbur  Miller,   Dated   Mar.  1   1919. 

Security. — These  notes  will  be  secured: 

(1)  By  the  plant,  consisting  of  real  estato,  incl.  about  4  miles  of 
deep  water  harbor  front,  sulphuric  acid  plant  having  a 
capacity  of  325,000  tons  per  year,  an  acid  phosphate  plant 
with  a  capacity  of  100,000  tons,  together  with  railroad,  float- 
ing equipment,  sodium  silico  fluoride  plant,  &c.     The  cost 

as  of  Dec.  :;i  I'.ux  Is... „ $6,706,470 

(2)  By  the  current  assets  consisting  of  raw  materials,  finished 
products,  «;inIi  and  accounts  receivable  as  of  March  1  1919, 
amounting  to  approximately $1,650,000 

The  Company  has  no  direct  liabilities  except  the  notes- on 
March  1  1919  and  its  accruing  current  monthly  accounts  which 
amount  to  approximately $475,000 

Profits. —  Net  surplus  profits  applicable  to  interest  on  these  notes  for  the 
calendar  year  1918  (after  setting  aside  $259,304  for  depreciation,  Federal 
income  and  excess  profits  taxes),  amounted  to  $406,1  IS. 

Sub,  Co.  Property,  <%c. — Tho  company  owns  In  addition  all  the  capital 
stock  of  the  Davison  Sulphur  &  Phosphate  <'o.  (V.  106,  p.  1038).  which 
latter  company  owns  phosphato  rock  deposits  in   Florida  and  a  pyrites 


mine  in  Cuba.  Mr.  Pope  Yeatman  made  an  examination  of  the  pyrites 
mine  in  Cuba  in  Dec.  1916,  and  reported  that  the  ore  then  blocked  out 
would  yield  a  profit  of  more  than  $6,000,000.  Mr.  Yeatman  has  just 
returned  from  a  second  trip  to  the  mines  and  advises  that  the  ore  now 
blocked  out  should  yield  a  profit  of  $7,700,000. 

Sub.  Co.  Bonds.- — The  Davison  Sulphur  &  Phosphate  Co.  has  outstand- 
ing $2,240,000  Ten-Year  bonds,  due  March  1  1927,  out  of  the  original  issue 
of  $2,500,000.  A  very  large  sinking  fund  is  provided  which  should  retire 
all  of  the  bonds  before  maturity.  These  bonds,  which  are  guaranteed  by 
the  Davison  Chemical  Co.,  constitute  the  only  contingent  liability  of  that 
company. 

The  entire  Curtis  Bay  real  estate  and  plants  of  the  Davison  Chemical 
Co.  are  free  from  liens  of  every  kind.  The  company  during  the  last  two 
years  has  added  the  sum  of  $890,322  92  to  its  plant  investment  at  Curtis 
Bay,  out  of  its  earnings.  The  indenture  securing  this  issue  of  notes 
provides:  (a)  The  company  shall  not  execute  any  mortgage  on  its  Curtis 
Bay  property;  and  (6)  the  company  will  own  and  hold  as  a  part  of  its 
assets  and  free  from  lien,  current  assets  to  the  amount,  or  of  the  value  at 
least  equal  to  all  its  debts,  except  current  operating  accounts,  to  an  amount 
not  exceeding  $400,000.— V.  108,  p.  881. 

Dodge  Manufacturing  Co. — Extra  Dividend. — 

The  directors  have  declared  a  special  dividend  of  1  %  on  the  common 
stock  in  addition  to  the  regular  quarterly  of  1}4%,  both  payable  April  1 
to  holders  of  record  March  21.  In  Jan.  1919  and  Oct.  1918  paid  an  extra 
of  2%  and  in  Dec.  1917  paid  4%.— V.  107,  p.  2479. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Decision — Report. — 

Judge  Buffington  in  the  U.S.  Circuit  Court  of  Appeals  at  Philadelphia 
on  March  6  handed  down  a  decision  under  the  terms  of  which  possession 
of  the  (about)  $56,000,000  stock  of  the  du  Pont  Powder  Co.  purchased 
from  T.  Coleman  du  Pont  remains  with  Pierre  S.  du  Pont,  President  of 
the  company,  and  directors  associated  with  him.  The  action  was  brought 
on  the  ground  that  Pierre  S.  du  Pont  and  certain  directors  formed  the  du 
Pont  Securities  Co.  to  purchase  the  stock  for  their  own  benefit  instead  of 
acquiring  it  for  the  benefit  of  the  Powder  Co.  and  its  stockholders. — V.  108, 
p. 174. 

East  Bay  Water  Co. — Further  Particulars. — The  offering 
of  this  company's  "Class  A"  6%  Cumulative  Pref.  stock  by 
William  Salomon  &  Co.  and  Cyrus  Pence  &  Co.  was  noted 
in  these  columns  Mar.  1. 
Data  From  Letter  of  Pres.  W.  E.  Creed,  Dated  Oakland,  Cal..  Feb.  15. 

The  Company. — A  California  corporation,  which  with  its  predecessors, 
has  been  supplying  water  for  53  years  to  Oakland,  Berkeley,  Alameda, 
Piedmont,  Emeryville,  Albany,  and  San  Leandro  in  Alameda  County,  and 
Richmond  and  El  Cerito  in  Contra  Costa  County,  Cal. 

Capitalization —  Authorized .  Outstanding 

First  5J^s,  due  Jan.  1   1946 $15,000,000  $9,876,900 

5-Year  Collateral  6%  notes,  due  1923 1,250,000     1,250,000 

Class  "A"  6%  cumulative  preferred  stock 6,000,000   *4,900,800 

Class  "B"  6%  non-cumulative  preferred  stock 3,000,000     2,987,200 

Common  stock 500,000         100,000 

Purpose  of  Issue. — The  company  now  has  under  construction  the  San 
Pablo  Dam  and  Reservoir,  which  will  be  completed  about  the  end  of  1919. 
This  reservoir  will  have  a  storage  capacity  of  approximately  13,000,000,000 
gallons,  with  a  tributary  water  shed  area  of  36  sq.  mi.  Up  to  Jan.  1  1919, 
$1,502,939  has  been  expended  on  this  project,  from  which  no  income  has 
yet  been  derived. 

Class  "A"  Pref.  Stock  Provisions . — Additional  stock  can  be  issued  only 
for  improvements,  &c.  This  stock  shall  be  pref.  a.  &  d.  over  the  other  stock. 
The  directors  are  obligated  to  declared  dividends  on  Class  "A"  pref. 
stock,  if  earned.     Full  dividends  have  been  regularly  paid. 

Property. — On  Jan.  1  1919,  the  company  had  952.8  miles  of  pipe  with 
65,615  meters  and  72,652  service  connections.  Owns  over  45,000  acres 
of  land,  a  storage  reservoir  at  San  Leandro  with  a  storage  capacity  of 
5,048,000,000  gallons  and  one  at  Temescal  with  a  storage  capacity  of 
158,000,000  gallons;  12  distributing  reservoirs  with  combined  storage 
capacity  of  270,000,000  gallons;  16  pumping  plants  with  a  total  capacity 
of  72,000,000  gallons  daily.  The  San  Pablo  reservoir,  now  nearing  com- 
pletion, will  have  a  storage  capacity  of  approximately  13,000,000,000 
gallons  when  completed. 

Valuation.- — At  organization  of  the  company,  the  RR.  Commission  made 
a  valuation  of  the  property.  The  valuation  was  $14,100,000  as  of  Jan.  1 
1915.  Since  that  date,  additions  and  betterments  have  been  made  of 
$3,119,742,  making  the  total  value  pf  the  physical  properties,  as  of  Jan. 
1  1919,  $17,219,742. 

Rates. — The  RR.  Commission  in  July  1918  authorized  a  revision  of  the 
company's  rates  so  as  to  effect  an  increase  in  its  gross  revenue  of  more  than 
$200,000  annually,  which  became  effective  Aug.   1   1918. 

Franchises. — The  company  owns  constitutional  franchises  in  all  the 
municipalities  in  which  it  operates.  They  run  in  perpetuity  and  are  free 
from   burdensome   restrictions.     Compare  V.  108,  p.  882. 

East  Butte  Copper  Mining  Co. — Production  (Lbs.). — 
1919        —February—  1918.     I     1919         —2  Months—         1918. 

633.560  2,324,040|2.925,510  4,898.180 

The  large  decrease  in  production  for  February  was  due  to  the  labor 
strike.— V.  108,  p.  584. 

Empire  Gas  &  Fuel  Co. — Tenders. — 

The  Bankers  Trust  Co.  as  trustee  will  until  May  1  receive  tenders  for 
the  sale  of  $600,000  First  Mtge.  &  Coll.  Trust  Sinking  Fund  6%  gold  bonds 
dated  May  1  1916  at  102%  and  interest. — V.  108,  p.  484. 

Ford  Motor  Co. —  Unfilled  Orders. — 

It  is  stated  that  this  company  has  unf  lied  orders  on  ts  books  for  about 
51,000  cars,  and  that  the  present  daily  production  is  1,600  cars.  It  is 
expected,  however,  that  the  production  will  be  gradually  increased  until 
the  normal  production  figure  of  from  3,000  to  3,500  cars  per  day  will  be 
reached. — V.  108,  p.  687. 

Freeport-Tesas  Co.— Decision. — 

Judge  Buffington  in  the  U.S.  District  Court  at  Philadelphia  on  March  4 
filed  an  opinion  in  the  case  of  the  cross-appeals  of  this  company  vs.  Union 
Sulphur  Co.  deciding  that  all  patents  involved  in  the  case  are  invalid. 
This  decision  means  that  the  Freeport  company  wins  the  case.  The  lower 
court  in  its  decision  found  in  favor  of  the  Sulphur  Co.  in  some  points  and 
in  favor  of  the  Freeport-Texas  Co.  on  others,  and  as  a  result  both  concerns 
filed  appeals  upon  which  the  higher  court  ruled  by  that  all  the  patents  in- 
volved are  invalid. — V.  107,  p.  184. 

Gaston  Williams  &  Wigmore,  Inc. — Sub.  Co.  Stock  Inc. 

Announcement  is  made  of  an  increase  in  the  authorized  capital  stock  of 
the  Gaston  Williams  &  Wigmore  Electrical  Engineering  Corp.,  N.  Y., 
from  $500,000  to  $1,000,000.— V.  107,  p.  2472. 

General  Cigar  Co. — New  Director — Annual  Report. — 

Leo  S.  Bin?  has  been  electod  a  director  to  succe  J.  N.  Kolb,  resigned. — 
V.  108,  p.  882.  ^ 

General  Electric  Co. — Sub.  Co.   TV  ime  Changed. — 

The  name  of  the  General  Electric  Edison  Co*"of  China  has  been  changed 
to  the  China  Goneral  Edison  Co. — V.  108,  p.  384.  272. 

General  Motors  Corporation. — Alliance. — 

See  E.  I.  du  Pont  de  Nemours  &  Co.  under  "Reports"  above. — V.  108, 
p.  882.  687. 

Griffin  Wheel   Co. — Dividend. — 

A  dividend  of  7%  has  been  declared  on  the  common  stock,  payable 
March  17  to  holders  of  record  March  10.  In  March  1918  a  dividend  of 
7%  was  paid  and  in  1917  3>a%  semi-annually,  in  March  and  September. 

Possible  Sale. — 

See  American  Steel  Foundries  Co. — V.  106.  p.  1799. 

Gulf  States  Steel  Co. — Earnings  for  Stock  Dividend. — 

POT  the  purposes  of  the  income  tax  under  the  1918  Revenue  Law  the 
stock  dividend  of  $25  per  share  distributed  in  1918  is  to  be  considered  as 
having  boen  paid  to  the  extent,  below  stated  out  of  earnings  of  profits  of 
years  1916,  1917  and  191S,  respectively,  as  follows:  1916,  SO. 55;  1917, 
$15  60.  and  1918.  $8  85.— V.  108.  p.  883. 
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Hartman  Corporation. — Earnings. — 

■<n  Years—  JW 

Net    proOl  *'  ' 

Dividendapald    (69!  >600.000 

Surplus  for  year   .•isf'SSl 

P  ills   surplus 1  .si 

Tot  1 1  oss  surplus $2,056,080 

—  \     106.  p.  2566. 

Hercules  Petroleum  Co.,  Dallas,  Tex. — Offering  of 
Class  ••.["  Stock.-  Farson.  Son  &  Co.,  are  offering  al  par, 
$10  per  share  (600,000  Clasa  "A"  Btook  of  this  company 
which  baa  authorized  and  outstanding  Ssoo.000  Class  "A" 
and  $700,000  Class  "B"  stock.    (Sec.  b.) 

Dividends  payable  monthly  on  the  1 5th  of  each  montb  to  Class  "A" 
i  record  on  the  5th  of  the  current  month,    Class  "A   stock  is  pref. 
\o  bonds. 
Data  from  Letter  of  Pros.  I.  W.  Sowcll,  Dated  Dallas,  Tex.,  Feb.  20. 
-  \  joint   stork  company  organized  In   1918  in  T 

petroleum,  owns  and  operates  a  refinery  of  2.500 
.  also  owns  nine  oil  leases  in  the  Hanger  District  aggre- 

•  about  6,000  acr  ,._  ,,  ____  „„„ 

Class  "A."  $800,000;  Class  "B"  $-00,000. 

.  ni.-iicU  on  class  "B"  stock  until  net  earnings  equal  $20,000  per 

month       \ftvf  Class  "A"  and  class  "B"  have  received  monthly  dividends 

\.  ill  share  equally  for  that  month.      Stock  to  be  all  one 

class  any  tunc  after  net  earnings  reach  $160,000  for  a  period  of  six  months 
or  less.  '  Class     A"  stock  is  preferred  as  to  assets  and  dividends. 

Property.  —New  modern  refinery  of  2.500  bbls.  capacity  per  24-hour  day. 
I  oil  is  purchased  from  Humble  Oil  4  Refining  Co.     Operates  under 

one  year  leas   S,   76  Sta  idard  tank  ears  of  8.000  and   10.000  gals,  capacity, 
and 'has  arrang  d  for    >!   additional  cars.      Also  owns  nine  oil   leases  in  the 

District    located   in    Eastland,    Hamilton  and   Stephens  counties, 
Texas    a  5  about  6,000  acres  scattered  throughout  the  district. 

■.  is  dow  earning  at  the  rate  of  $170  0 

running  aboul   1,000  bbls.  per  day.     At  full  capacity  the  earnings  lor  1919 

should   approximate   $360,000.     Net  earnings  for  Jan.    1919,   exclusive  of 

Federal  taxes  or  depreciation:  Net  sa  >;  net  from  oper  .  $1  1,479. 

-7.000  bbls.  of  oil  in  Dec.  1918  and  30,490  bbls.  in 

Jan.  

Purpose  of  Issue. — The  proceeds  from  the  Scries  A  stock  are  for  ac- 
quirin  ■  isIvb  development. 

\v   and    Trustees. — T.    W     So  John   Farson,    V.-Pres.; 

C.   1;  8c  Treas.,  and  E.  D.  Reeves  and  B.  H.  Moody. 

Hercules  Powder  Co. — Extra  Dividend. — 

\n  extra  dividend  of  2%  has  been  declared  on  the  common  stock  along 
with  the  regular  quarterly  of  2';,  both  payable  March  25  5o  holders  of 
record  March  15.  An  extra  of  2%  was  paid  in  the  four  quarters  of  1918. 
Compare  V.   107,  p.  2192. 

Home  Tel.  &  Tel.  Co.,  Portland,  Oregon. — Sale. — 

The  Security  Savu  gs  &  Trust  Co.  of  Portland.  Oregon,  in  accordance 
with  an  arra  igement  with  the  bondholders  has  bid  in  for  $500,000  the 
entire  property  of  this  company  having  been  appraised  at  $2,100,000. — 
V.  104,  p.  264  1. 

Honolulu  Oil  Co. — Favorable  Decision. — 

Announcement  is  made  that  the  suit  brought  by  the  Government  to 
disp'>ss"-s  :|,is  company  of  13  quarter-sections  oil  land  in  the  Midway 
fields.  Kern  County,  Cal.,  estimated  to  be  worth  S15.ooo.000,  was  dis- 
missed by  the  General  Land  Office  at  Washington.— V.  106,  p.  1464. 

Hudson  Companies. — Distribution  to  Pref.  Stockholders. 

Tt  was  reported  yesterday  that  this  company  will  distribute  to  the 
holders  of  the  pref.  stock  $1,000,000  par  value  of  the  stock  of  the  Greely- 
lludson  Securities  Corp.  in  the  ratio  of  one  share  of  Greely-Hudson  stock 
of  the  par  value  of  $100  for  each  16  shares  of  the  par  value  of  $25  each  of 
the  pref.  stock  of  the  Hudson  Companies.  The  distribution  will  be  made 
beginning  March  18  to  pref.  stockholders  of  record  Mar.  17. — V.  108,  p. 263. 

Hudson  River  Vehicular  Tunnel. — Bill  Reported. — 

The  New  York  State  Senate  Finance  Committee  on  March  5  reported 
favorably  the  bill  making  the  first  appropriation  for  $1,000,000  01  Xew 
York's  share  of  $6,000,000  for  the  vehicualr  tunnel  to  be  constructed  be- 
tween  New  York  and  Xew  Jersey. — V.  108,  p.  883,  687. 

Imperial  Oil  Co.,  Ltd. — Dividend. — 

The  directors  have  declared  a  dividend  of  $3  per  share  on  the  $30,000,000 
outstanding  capital  stock,  payable  on  or  after  March  1  to  stockholders  of 
record  Feb.  2G.     A  like  amount  was  paid  in  Nov.  last. — V.  107,  p.  1923. 

Keith  Ry.  Equipment  Co. — Offering  of  6%  Equipments. 
— King,  Hoagland  &  Co.  and  the  Union  Trust  Co.  are  offering 
at  prices  to  yield  GM%  S'250,000  6%  Equipment  Trust  gold 
certificates,  dated  Feb.  1  1919,  due  serially  Feb.  1  yearly, 
$25,000,  1920  and  $37,500,  1921-1926,  inclusive. 

Interest  F.  &  A .  Redeemable,  at  the  option  of  the  company,  on  30  days' 
notice,  on  any  int.  date  at  102  and  int.  Union  Trust  Co.,  Chicago,  trustee. 
Denom.  SI  .000  and  $500.  Principal  and  interest,  payable,  so  far  as  lawful, 
without  deduction  for  any  taxes,  income  or  otherwise,  now  oc  hereafter 
deductible  at  the  source.  , 

Manufactures  and  sells  or  leases  steel  tank  cars  to  large  shippers  of  various 
liquid  products.  The  certificates  are  secured  by  125  standard  all-steel 
tank  cars,  title  to  which  remains  with  the  trustee  until  the  certificates  have 
been  paid  in  full.  This  equipment  is  leased  by  the  trustee  to  the  Keith 
company  at  rentals  sufficient  to  pay  the  principal  and  interest  of  cer- 
tificates as  they  mature. 

The  total  net  assets  of  the  company,  after  providing  for  all  current 
obligations  and  exclusive  of  good  will,  patents,  Sec  ,  after  giving  effect  to 
the  sale  of  this  issue,  are  $1,153.706. — V.  108,  p.  883. 

Kelly-Springfield  Tire  Co.— To  Pay  3%  a  Quarter  in 
Stock  with  the  4%  Quarterly  in  Cash — Business  Expansion — 
New  Stock. — 

In  view  of  "the  large  surplus  which  has  been  accumulated  and  the  in- 
creasing earnings,"  the  board  announces  that  it  "proposes  to  authorize 
the  payment,  beginning  May  1  1919.  of  a  quarterly  dividend  of  3%  on  the 
common  stock,  payable  in  common  stock  at  par.  -S25  per  share,  in  addition 
to  the  regular  quarterly  cash  dividend  of  $1  per  share." 

An  official  circular  says  in  substance: 

"Plans  neci  ssanly  curtailed  owing  to  the  war  will  now  be  actively  prose- 
cuted in  order  to  provide  the  manufacturing  facUities  required  for  the 
constantly  increasing  demand. 

"The  board  at  the  same  time  desires  to  inform  stockholders  that,  while 
it  believes  the  surplus  and  the  net  earnings  will  justify  the  continuance  of 
the  $1  per  share  quarterly  dividend  in  cash  and  '6%  payable  in  common 
stock,  the  dividends  on  the  common  stock  are  necessarily  subject  to  increase 
or  decrease,  depending  at  all  times  upon  business  and  "financial  conditions 
prevailing  at  the  time  of  their  declaration." 

To  provide  for  this  dividend  program  and  any  other  capital  requirements 
from  time  to  time,  the  shareholders  will  vote  March  31  on  increasing  the 
authorized  common  stock  from  $5,029,900  to  $10,000,000,  par  $25.  They 
will  also  vote  on  decreasing  the  authorized  pref.  stock  from  $3,990,300  to 
$3,900,300.  due  to  the  purchase  and  cancellation  of  900  shares  of  $100 
each. — V.  108.  p.  787. 

Keystone  Telephone  Co.  of  Phila. — Listed. — 

The  Philadelphia  Stock  Exchange  has  listed  $200,000  additional  First 
Mtge.  5%  gold  bonds,  Nos.  6426  to  6625,  inclusive,  making  the  total 
amount  listed  to  date  $6,625,000. — Y.  108,  p.  883. 

Lackawanna  County  Coal  Co. — Stock — Status,  &c. — 
G wynne  Brothers,  X.  Y.,  have  issued  a  special  letter  recom- 
mending purchase  of  this  company's  capital  stock. 

Capitalization. — Authorized,  50,000  shares;  issued,  30,000  shares,  and 
held  in  treasury,  20.000  shares;  all  of  a  pax  value  of  $10  each. 


Data    I  roin   liltir  of   I'res.    Alfred   kau.   Dated    I  eb.   1   1919. 
Company.— -ttoeorp.  in  N.  v  1  Own  two  anthi  properties  in 

1  1     uni       Pa  .  both  operating,  oafproperty 

in  Carbondale  Towi  n  property  In  Pell  Township; 

of   which   are  esuiu.it.  d    I,;,    engineers   to   be 
■1    with   about    1, 50. 000   tons  of  coal.     Approximately   300 
covered    with   1  Imber.      1  000. 

Earning*.— An  out  or  (,0.000 

operating  profit  of  about  990,000.  An  initial  dividend  m  ted  hi 

near  future. 

art   (and  Officers). — Daniel    <', .   Jow  Bank, 

Olyphant,  Pa     David  Lamb,  Peoples  Bank, 

Retail  Coal  Merchants  Ass'n,  N  on  Stark.   W 

Edward  .1.  Bullwlnkel  (Sec.  and 

George  111;  .  N.  V..  G.  J    Th 

Laclede  Gas  Light  Co. — Bonds. — 

The  Missouri  P         I  ommisslon  ha*  grant  authority  to 

issu.-  $10,000,000  1  bear  not  to  exceed  7% 

1    I  Id  at  not  less  than  96  ! .. .     Tl  ■  ble  for 

the  refunding  of  an  issue  maturing  May  1.  and  will,  it  Is  stated,  be  con- 
vertible Into  stock  or  other  bonds.     \  .  108,  p.  875,  7S7. 

Liberty  Steel  Co. — Stock  Warrants. — 
A  press  report   states  that  warrant 

t  of  a  new  capital  I  lance  being 

common.     Payments  may  be  made  in  four  installment  ch,  on 

April  l,  July  l,  Oct.  1  1919  and  Jan.  1  1920.     No  common  Is  being 

me.     Proceeds  «ill  be  used  to  apply  to  Indebtei  irtially 

pay  for  construction  of  four  additional  sheet  mills,  to  be  In  tailed  this  sum- 
mer— V.  108,  p. 

Locomobile  Co.  of  America. — Tenders. — 

The   Hankers  Trust    Co..   N.  Be.  will  until  March  27  receive 

offers  for  the  sale  of  the  First  Mtge.  10-year  sinking  Fund  bc/<.  gold  bonds 
at  not  exceeding  105%.— V,  102,  p.  1630. 

Lone  Star  Gas  Co. — Trunk  Line  Through  Texas. — 
The  "Gas  Age"  says:  "The  United  Btates  Government,  through  Bet  i 
of  Navy  I  laiuels,  has  signed  a  contract  :•.  H  h  t  he  Lot  i  o.,  by  which 

the  natural  gas  which  that  company  now  obtains  from  the  Petrol 
is  to  be  used  by  the  Government  for  the  extracting  of  a  non-inflammable 
balloon  gas,  known  as  Helium.     The  contra 

of  a  new  trunk  natural  gas  pipe  line  from  other  V.  Ids  to  Fort 

Worth  and  Dallas,  with  branches  to  a  number  of  smaller  towns,  all  involving 
an  expenditure  of  approximately  $1.000.000." — V.  108.  p.  584,  485. 

Marlin-Rockwell  Corp. — Appt  List. — 

This  company  has  filed  an  application  with  the  New  York  Stock  Exchange 
to  list  SI, 136  shares  of  capital  stock  without  nominal  or  par  value. — 
V.  108,  p.  84. 

Massachusetts  CottonMills,  Lowell,  Mass. — Acquisition. 

A  press  dispatch  states  that  this  company  has  purchased  the  property, 
&c,  of  the  Massachusetts  Mills  In  Georgia. — V.  108,  p.  274. 

Merchants'  Heat  &  Light  Co.,  Indianapolis. — Offering 
of  One-Year  Notes. — Paine  Webber  tt  ( '<>.  arc  offering  at  993-2 
and  interest,  yielding  iy>c/r,  a  new  issue  of  ST. 000, 000  one- 
year  7%  gold" notes  dated  March  1  1919,  due  Feb.  29  1920, 
but  callable  at  101  and  interest  upon  30  days'  notice.  Inter- 
est Sept.  1  and  Feb.  29  in  Xew  York  and  Chicago. 

The  notes  are  free  from  normal  Federal  income  tax  as  far  as  may  be  lawful. 
The  company's  steam  generating  plant  is  located  in  the  centre  of  the  busi- 
ness and  manufacturing  district  of  Indianapolis.  Ind.,  producing  electricity 
for  power  and  light,  and  steam  for  heating  in  the  down-town  district. 
The  company  Qtlal  district   with  electric  light  and 

hot  water  for  heating.  The  population  served  [in  1910]  »»s  233,650. 
Earnings  applicable  to  payment  of  note  interest  are  over  5J4  times  th 
required  amount. — V.  107,  p.  1007. 

Merritt  Oil  Corporation. — Stock  Increase. — 

The  stockholders  of  this  company  on  March  5  approved  the  proposal 
to  increase  the  authorized  capital  stock  from  $6,000,000  to  $10,000,000. 
C.  F.  Clay  succeeded  A.  Humphreys  as  a  director. — V.  108,  p.  788. 

Miami  Copper  Co. — Production  (in  Pounds). — 

1919 — Feb. — 1918.  Increase.  \     1919 — 2  Mos. — 1918.         Increase. 

4,535,000  4,511,000  24.000 1 9,807.000  9,232,000  575,000 

—V.  108,  p.  585. 

Midwest  Refining  Co. — Acquisition. — 

This  company  has  purchased  51  Tc  of  the  capital  stock  of  the  Western 
States  Oil  &  Land  Co.,  which  amounts  to  100,000  shares,  of  par  value  of 
$1.— V.  108,  p.  788. 

Montgomery  Ward  &  Co. — New  Secretary. — 

Henry  Schott  has  been  elected  Secretary  and  P.  C.  Maylone,  Asst.  Sec., 
succeeding  R.  W.  Webb  and  J.  P.  Brownlee,  respectively,  resigned.  Other 
officers  were  re-elected. — V.  108,  p.  788. 

Nevada  Consolidated  Copper  Co. — Dividend  Decreased. 

The  directors  have  declared  a  quarterly  dividend  of  37  U  cents  (7M%) 
on  the  stock,  payable  March  31  to  holders  of  record  March  14.  Dividend 
record  (Tier  cent):  ,„_  ,.„ 

'09.    TO.  Tl.  '12.  T3.    T4.    T5.     '16.  '17.  '18.  '19. 

Regular  ..7 H  30  30  30.30  22H  27H  35  40  20.15.15.15  <  >iqu. 
Extra --      --      10     10    2)4    40     40     — .— .— .—      ... 

A  special  div.  of  15  cts.  was  paid  July  25  191  i  for  Red  Cross  contributions. 

Compare  Chino  Copper  Co.  above. — V.  108,  p.  884. 

New  Cornelia  Copper  Co. — Production  (lbs.). — 

1919 — February — 1918.  Increase.  1  1919—2  Mos. — 1918.  Increase. 
5,028.000  3/606.000  1.422.000;  9, 346. 000  7.742.000  1.604.000 
—  V.  108,  p.  688. 

New  York  Air  Brake  Co. — Strike  Situation. — 

This  company  has  suspended  operations  in  all  departments  except  the 
iron  foundry  for  one  week,  as  a  result  of  the  threatened  strike  of  1,500 
workmen  at  the  Watertown,  N.  V.,  plant.  The  company's  action  was 
taken  in  order  to  rid  its  forces  of  a  disturbing  element  which  grew  up 
during  the  war  period. — V.  108,  p.  873,  788. 

Niagara  Falls  Power  Co. — Initial  Die.  of  New  Co. — 

An  initial  dividend  of  $1  has  been  declared  on  the  common  stock  of  the 
consolidated  company,  payable  March  15  to  holders  of  record  March  5. 
— V.   107.  p.  2381. 

Niagara,  Lockport  &  Ontario  Water  Power  Co. — 
Offering  of  Refunding  Mortgage  Bonds. — William  Salomon  & 
Co.,  having  sold  a  large  majority  of  these  bonds  and  a  sub- 
stantial amount  having  been  issued  in  conversion  of  the 
company's  2-year  6%  Secured  Convertible  notes,  are  offering 
by  advertisement  on  another  page,  the  balance  of  the  issue 
of  sl.9S0.000  Refunding  Mortgage  6%  Sinking  Fund  gold 
bonds,  series  A,  due  Feb.  1  1958.  A  full  description  of  this 
issue  may  be  found  in  V.  107,  p.  24S0;  V.  108,  p.  84. 

Ottawa  Light,  Heat  &  Power  Co.,  Ltd. — Earnings. — 

Cat.  Years—  1918.         1917.     \Less—  1918.         1917. 

Total  revenue. .$1.114. 915  $957,300       Divs.  (6%) $209,934  $209,945 

Expenditures  ..       804.765     711.160   Re-serve.   &c J    71,190         9.573 

1  \   29.026       26,622 

Net. $310,150  $246,140' ~ 

I      Balance $114,525     $85,499 

Total  p.  &  1.  surplus  Dec.  31  1918,  $395,640.  against  $305,017  Dec.  31 
1917.— V.  107.  p.  1008. 
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Old  Dominion  Co.  of  Maine. — Production  (in  Pounds). — 
1919 — Feb. — 1918.  Decrease.]     1919 — 2  Mos. — 1918.         Decrease. 

2.360.000  2,841,000  481,000 1 5,172,000        6.241,000         1,069,000 

—V.  108,  p.  586. 

Palace  Hotel  Co.  of  San  Francisco. — Offering  of  First 
Mtge.  Bonds. — Le  Roy  T.  Rvone  &  Co.,  San  Francisco,  are 
offering  at  100  and  int.  $1,800,000  First  (closed)  Mtge.  6% 
bonds  of  1908,  due  Aug.  1  1928.     Int.  F.  &  A. 

The  bonds  are  callable  at  par  and  interest.  Trustee,  Mercantile  Trust 
Co.  of  San  Francisco,  Cal. 

Capitalization —  Authorized.  Outstanding . 

Capital  stock $5,000,000     $4,910,000 

First  Mortgage  bonds 3,000,000       3,000,000 

Security. — An  absolute  first  closed  mortgage  on  all  the  property  in  San 
Francisco,  occupying  an  entire  square  block  facing  on  Market  St.  This  prop- 
erty has  been  appraised,  the  real  estate  alone  being  valued" at  $3,311,000, 
without  the  building,  which  represents  an  investment  of  over  $4,200,000. 

Earnings. — The  net  surplus  earnings  available  for  bond  interest  for  the 
past  two  years,  have  averaged  over  2H  times  interest  requirements.  Com- 
pare V.  87,  p.  1014. 

Paragon  Oil  &  Refining  Co. — Acquisition.- — 

Announcement  is  made  that  this  company  of  Toledo,  Ohio,  and  Tulsa, 
Okla.,  interests  have  purchased  the  properties,  &c,  of  the  Marine  Oil  Co. 
with  the  Burkburnett  pool.  North  Texas,  for  $3,400,000,  of  which  amount 
$1 ,000,000  was  paid  in  cash,  $500,000  due  in  ten  months  and  the  remaining 
$2,000,000  to  be  paid  in  oil.  The  property  consists  of  203  acres  with 
three  wells  completed. — V.  108,  p.  167. 

Peerless  Truck  &  Motor  Corp. — Note  Cancellations. — 

A  press  report  believed  to  be  true  states  that  this  comrany  has  paid  and 
canceled  about  $2,300,000  of  its  $5,000,000  6%  Convertible  notes  of  1915, 
due  1925,  and  that  cash  in  the  treasury  is  about  equal  to  the  $2,700,000  re- 
maining outstanding  notes. — V.   107,  p.  2481. 

Penn  Seaboard  Steel  Corp. — AppVn  to  List — President. 

This  company  has  applied  to  the  New  York  Stock  Exchange  to  list  voting 
trust  certificates  for  135,008  shares  of  capital  stock  without  nominal  or  par 
value. 

Charles  Hart  has  been  elected  President  to  succeed  Rodney  Thayer, 
resigned.     Mr.  Thayer  was  made  Chairman  of  the  Board. 

The  Baldt  plant  of  this  company  at  New  Castle,  Del.,  closed  Feb.  5 
for  an  indefinite  period.  The  company  has  two  other  plants,  one  at  New 
Haven.  Conn.,  which  has  been  closed  for  several  weeks,  and  one  at  Chester, 
Pa.,  which  is  running  full  time. — V.  108,  p.  884. 

Phelps-Dodge  Corporation. — Production  (in  Pounds). — 

1919 — Feb. — 1918.  Decrease.]      1919 — 2  Mos. — 1918.         Decrease. 

9,185.000        17,306,922       8,121,922|21,063,733     39,073,758     18,010,025 
—V.  108.  p.  586. 

Pittsburgh  Steel  Co. — New  Officers. — 

John  Bindley  was  elected  President  to  succeed  Wallace  H.  Rowe,  deceased. 
Emil  Winter,  formerly  a  director,  succeeds  Mr.  Bindley  as  First  V.-Pres. 
C.  E.  Beeson,  Secretary,  has  been  made  a  director  and  Edward  H.  Bindley, 
a  member  of  the  executive  committee. — V.  108,  p.  688,  586. 

Pittsburgh-Texas  Oil  &  Gas  Co. — New  Organization. — 

Schmeltz  &  Nuttall,  Pittsburgh,  fiscal  agents,  pronounce  the  following 
data  correct: 

This  company  has  just  bsen  organized  bv  the  Benedum-Trees  (Pitts- 
burgh) interests,  with  a  capital  stock  of  $5,000,000.  par  $5  a  share,  with 
only  120  000  shares  to  be  sold  at  present.  The  company  owns  over  70,000 
acres  of  leases  in  the  Central  Texas  oil  fields  in  Edwards,  Real  and  Uvale 
Counties.  One  well  is  now  drilling  and  three  others  will  soon  be  started. 
T.  A.  Neil  is  Prest.  and  Gen.  Mgr.,  and  with  the  following  constitutes  the 
directorate:  George  J.  Wolf,  T.  R.  Cowell,  John  W.  Leonard,  Harry  S. 
Clark,  S.  A.  McCaskey  and  Winston  T.  Smith. 

Providence  Gas  Co. — Bonds. — 

The  stockholders  on  March  3  voted  to  apply  to  the  Rhode  Island  General 
Assembly  for  authority  to  issue  bonds  up  to  80%  of  the  corporation's 
capitalization,   which   is   $10,000,000. 

Frederick  C.  Peck  was  elected  a  director  to  succeed  John  R.  Freeman. 
Henry  D.  Sharpe  was  elected  Vice-President. — V.  108,  p.  788. 

Punta  Alegre  Sugar  Co. — Listed — Full  Particulars,  &c. 
— On  subsequent  pages  in  this  issue  will  be  found  the  state- 
ment made  by  this  company  to  the  New  York  Stock  Ex- 
change in  connection  with  the  application  to  list  $2,510,- 
100  common  shares  of  a  par  value  of  $50  each. 

The  full  description  of  the  properties  and  an  income  ac- 
count and  balance  sheet  are  shown  in  detail. 

The  company's  plant  at  Punta  Alegre  consists  of  a  sugar  mill  with  other 
buildings  having  a  normal  capacity  of  300,000  bags  of  sugar  per  annum. 
The  Florida  Mill,  in  Cuba,  also  has  an  annual  capacity  of  300,000  bags, 
while  at  Trinidad  the  mill  capacity  is  125,000  bags. 

The  company  itself  employs  about  3,000  men  and  its  subsidiaries  about 
2,500  each.  Referring  to  the  output  of  the  three  estates,  it  is  estimated 
that  the  1919  crop  will  be  about  625,000  bags. — V.  108,  p.  885. 

Railway  Steel-Spring  Co. — Earnings  Cal.  Years. — 

1918.  1917.  1916.  1915. 

Gross   earnings $25,182,031   $23,905,714  $14,086,499     $7,043,957 

Oper.  exp.anddeprec'n.  17,163,011     14.806,747     10,063,909       5,355,491 

Net  earnings $8,019,019  $9,098,968     $4,022,590  $1,688,466 

Deduct— Interest 92,920  291,109           311,784  325,237 

Federal  tax  reserve...     4,500,000       3,500,000        

Preferred  dividend...         919,000  945,000           945,000  945,000 

Common  div (5M%)776,250  (5)675,000(114)168,750        

Balance,  surplus $1,704,849     $3,687,859     $2,597,056         $418,228 

Total  p.  &  I.  surplus... $10, 362,650     $8,657,800     $5,969,941     $4,372,885 

The  quarterly  dividend  was  increased  Dec.  31  1918  from  1 M  to  2%. 
—V.  107,  p.  2103. 

Ray  Consolidated  Copper  Co. — Dividend  Decreased. — 

A  quarterly  dividend  of  50  cents  (5%)  has  been  declared  on  the  stock, 
payablo  March  31  to  holders  of  record  March  14.     Dividend  record: 

1913.    1911.    1915.    1916.    1917.  1918.  1919. 

Percent 11^       714     \2%     27^       42      10,  7!4,  7Y2,  7lA  5%  qu. 

In  July  1917  paid  extra  2%  to  aid  Red  Cross  contributions. 

Compare  Chino  Copper  Co.  above. — V.  108,  p.  885. 

Republic  Rubber  Corporation. — Annual  Out-put. — 

Press  reports  state  the  earnings  of  the  company  as  follows:  Gross  sales 
$15,749,627:  net  earnings,  $1,560,167:  total  net  income,  $1,577,110:  plant 
deprec.  and  interest,  $575,007;  stock  issue  expense  and  Federal  taxes, 
$399,190:  balance,  surplus,  $602,913. — V.  107,  p.  2473. 

Rochester  Ry.  &  Light  Co. — Stock  Application. — 

Tins  company  has  filed  with  the  New  York  P.  S.  Commission  an  appli- 
cation lor  permission  to  issue  $500,000  7%  preferred  stock,  Scries  B,  the 
proceeds  to  be  used  for  proposed  extensions  and  betterments  in  1919. — 
V.  108.  p.  386. 

Savage  Arms  Corporation. — Official  Reply  to  Proxy  Com- 
mittee <ih  In  Dividend  Status — Annual  Report. — On  subsequent 
pages  of  this  issue  will  be  found  (1)  the  report  of  the  company 
for  the  calendar  year  1918,  showing  the  strong  financial 
position  of  the  property  and  its  remarkable  war  record  and 
the  annual  income  account  and  balance  sheet  of  Deo.  31, 
and  also  (2)  the  text  of  the  circular  sent  as  of  Feb.  25  1>> 
President  A.  E.  Borie  to  the  shareholders  explaining  why  the 


5,830,116 
9,316,247 


$9,333,377 


management  disapproved  any  further  distribution  of  sur- 
plus earnings  at  the  present  time. 

The  exact  amount  of  the  company's  taxes,  both  for  1917 
and  1918,  has  yet  to  be  passed  on  by  the  Federal  and  State 
authorities,  so  that  it  is  impossible  to  forecast  its  financial 
needs.  Later  on,  it  is  stated,  the  directors  are  not  averse 
to  a  further  dividend  payment  if  circumstances  warrant. 
The  policy  of  the  board  is  to  increase  the  company's  peace 
business  along  conservative  lines. — V.  108,  p.  885. 

Sears,  Roebuck  &  Co. — Sales. — 

1919 — Feb. — 1918.  Decrease.  I      1919 — 2  Mos. — 1918.  Increase. 

$15,911,238     $16,233,888     $322,650 1$35. 520, 565  $31,004,810  $4,515,755 
— V.  108,  p.  586. 

Shell  Co.  of  California. — Acquisition.' — 

This  company,  according  to  a  press  report,  has  purchased  for  $3,990,000 
the  pipe  lines  and  pumping  stations  of  the  Valley  Pipe  Line  Co.  in  Cali- 
fornia.—V.    103,    p.    2160. 

Sinclair  Gulf  Corporation. — Statu*,  &c. — Tenders. — 

At  the  annual  meeting  of  this  company  on  March  6  it  was  announced 
that  net  earnings  of  the  company  and  its  subsidiaries  for  the  calendar  year 
i918  after  deduction  of  interest  and  discount  was  about  $5,000,000,  out 
of  which  must  be  provided  depletion,  depreciation  and  Federal  taxes. 

Pres.  H.  F.  Sinclair  in  a  statement  to  the  stockholders  stated  that  war 
conditions  had  placed  serious  handicaps  upon  operations,  especially  in 
the  movements  of  the  shipping  fleet.  Reference  was  also  made,  however, 
to  the  development  of  the  company's  oil  properties,  its  trunk  line  and  ter- 
minal construction,  &c. 

The  Bankers  Trust  Co.,  N.  Y.,  as  trustee,  will  until  March  25  receive 
offers  for  the  sale  on  April  1  of  $1,382,027  of  this  company's  First  Lien 
10-Year  Convertible  6%  gold  bonds  (due  March  1  1927),  at  not  exceeding 
110  and  int. — V.  108,  p.  586. 

Southern  California  Gas  Co. — -Purchase — Bonds. — 

This  company  has  applied  to  the  California  RR.  Commission  for  per- 
mission to  issue  $800,000  of  bonds  to  provide  funds  for  the  purchase  of  the 
property  of  the  Economic  Gas  Co.,  operating  in  Los  Angeles.  Palif. — 
V.  106,  p.  2457. 

Spring  Valley  Water  Co. — Notes. — 

The  Cal.  RR.  Commission  has  granted  this  company  an  extension 
of  the  time  in  which  the  company  was  to  dispose  of  notes  and  bonds  author- 
ized by  the  Commission  in  its  decision  of  Feb.  14  1918.  The  new  time  limit 
has  been  fixed  at  Dec.  31  1919.  The  original  order  authorized  the  issu- 
ance of  $4,000,000  two-year  6%  notes  and  to  pledge  $5,250,000  of  its 
General  Mortgage  4%  bonds,  the  proceeds  to  be  used  in  whole  or  in  part 
to  pay  notes  aggregating  $3,325,000. — V.  107,  p.  2382. 

Standard  Oil  of  California. — Earnings. — 

Calendar  Years —  1918.  1917. 

Earnings $44,276,521   $30,377,073 

Depreciation  and  depletion 9,917,985       5,897,333 

Excess  profits  and  income  taxes  (est.) 19,405,462 

Dividends  in  cash   (10%) 9,937,331 

Dividends  in  Liberty  Loan  bonds  (2>A%) 2,484,332 

Balance,   surplus $2,531,411 

— V.  108,  p.  487,  387. 

Standard  Oil  Co.  of  N.  J. — New  Refinery. — 

It  is  reported  that  this  company  has  under  consideration  a  plan  to  con- 
struct a  large  refinery  at  Charleston,  S.  C,  at  a  cost  of  several  million 
dollars.— V.  107,  p.  2482. 

Stewart  Manufacturing  Co. — Div.  Increased. — 

A  quarterly  dividend  of  $1  has  been  declared  on  the  stock  payable 
April  15  to  holders  of  record  March  31,  which  increases  the  annual  rate 
from  $3  to  $4  a  share. 

Jesse  B.  Hubbard  has  been  elected  a  director. — V.  108,  p.  688. 

Taylor- Wharton  Iron  &  Steel  Co. — Earnings. — 

Cat.  Years—     1918.  1917.       |  1918.  1917. 

Net  earnings_$l  ,637,830  $1,619, 570  I  Reserve $350000      $458,363 

Interest 266,167         211,053  iPref.  div(8?4  %)163. 341  (7%)131.341 

Tax  reserve.  _       240,000        410,080 1  Balance,  sur._       618.322        408,813 
— V.  107,  p.  1001. 

Texas  &  Pacific  Coal  &  Oil  Co. — Stock  Inc. — Extra  Div. 

The  stockholders  will  vote  April  6  on  increasing  the  authorized  capital 
stock  from  $5,000,000  to  $6,000,000.  The  $1,000,000  new  stock,  it  is 
stated,  is  to  be  disposed  of  from  time  to  time  as  directors  deem  best.  This 
is  identical  with  the  resolution  approved  by  the  directors  last  year  when 
$1,000,000  new  stock  was  sold  to  stockholders  at  par,  $100  a  share. 

The  directors  also  declared  the  usual  quarterly  dividend  of  $1  50  a  share 
and  $5  extra,  both  payable  March  31  to  stock  of  record  March  15- — V.  108, 
p.  886. 

Tonopah-Belmont  Development  Co. — Div.  Resumed. — 

A  dividend  of  10%  has  been  declared  on  the  stock  payable  April  1  to 
holders  of  record  March  15.  Th-  '—*  dividend  paid  was  10CJ  in  July 
1918,  previous  to  which  12lA%  ■*  M  pa  x. — V.  107,  p.  2195. 

Tonopah  Mining  Co. — Co  ■■'olidated  Earning*. — 

Cal.  Years—     1918.  1917.        1  1918. 

Netearnings $782,061   $825,250,^6   .    mill    and 

Divs.  (37^%)375.000(60%,)600,noOI      equipment $40,000: 

Dep.  mining  prop.     70,502       70,502  |  Balance 336.559     11-4.757 

Total  profit  and  loss  surplus  Dec.  31  1918,  $4,199,443,  against  $3,862.- 
884  Dec.  31  1917.— V.  107,  p.  1673. 

Union  Sulphur  Co. — Decision. — 

See  Freeport-Texas  Co.  above. — V.  107,  p.  298. 

United  Drug  Co. — Listed  in  Boston — Acquisition. — 
The  Boston  Stock  Exchange  has  listed  1,766  additional  shares  of  this 
company's  second  preferred  stock  bringing  the  total  of  that  issue  listed  anc 
outstanding  up  to  $9,110,766.  Of  this  new  stock  266  shares  have  beer 
paid  for  all  the  outstanding  stock  of  the  Schuhle  Pure  Grape  Juice  Co.,  t 
New  York  company.  In  1917  the  United  Drug  Co.  seeing  the  growing 
demand  for  crape  juice  acquired  a  substantial  interest  in  this  company 
and  the  transfer  of  this  stock  gives  it  100%  ownership.  The  balance  ol 
the  new  second  preferred  shares  is  to  be  held  in  the  treasury  for  conversioi 
of  the  preferred  stock  of  United  Drug  Co.,  Ltd..  of  Canada. 
Annual  Report  in  Full — Proposed  Financing. — 

See  report  in  full  on  a  following  page;  also  "Reports"  above. — V. 108, p. 886 

United  States  Steel  Corp. — Bonds  Called.— Ten  Sixtj 
Year  5%  Sinking  Fund  gold  bonds  of  1903,  to  the  amount  o 
$1,918,000,  have  been  called  for  pavment  May  1  at  110  am 
int.  at  the  office  of  J.  P.  Morgan  &  Co.— V.  108.  p.  886. 

United  States  Worsted  Co. — Earnings. — 

For  the  calendar  year  1918  the  company  reports  net  profits  of  $1,236,187 
after  deducting  not  onlv  all  fixed  charges,  &c,  but  also  an  allowance  o 
$770,000  for  1918  Federal  taxes.  In  1917.  after  setting  aside  S720.325  fo 
(axes  and  $342,108  for  depreciation,  the  net  profit  was  $2,062,821  (V.  106 
]).   1341). 

President  Andrew  Adie,  in  his  remarks  to  stockholders,  says:  "Ou 
statement  of  present  condition  is  most  gratifying.  Our  net  sales  increase 
over  any  previous  year  and  amounted  to  $27,212,047.  During  the  yea, 
1918  nearly  (if)' ,  of  our  production  was  for  Government  purposes,  but  whe 
the  armistice  was  declared,  at  the  request  of  the  Government  all  contract 
were  terminated  lor  adjustment  and  business  generally  came  to  a  complct. 
Stands!  ill.  The  outlook  for  the  year  I'll  9  is  uncertain.  The  \  i  si  bio  suppl 
ol'  high-grade  raw  material  suitable  tor  our  class  of  goods  is  limited,  an 
prices  are  likely  to  remain  at   a   high   level  throughout   the  year." 

The  balance  sheet   of  Dec.  31  shows  notes  and  accounts  payable  of  onl  i 

$1,001,843,  as  against   cash  of  $862,356  and  merchandise  inventories  cl 
85.165.348.'     V    107,  p.  1109. 


For  other  Investment  News,  see  pase  985. 
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PUNTA  ALEGRE  SUGAR  COMPANY 

(A  holding  and  operating  company  organized  under  the  laws  of  Delaware.) 

OFFICIAL  STATEMENT  TO  THE  NEW  YORK  STOCK  EXCHANGE  IN  CONNECTION  WITH  THE  LISTING 

OF  ITS  COMMON  STOCK. 
(Certificates  of  stock  transferable  in  New  York  and  Boston.) 


Boston,  February  12,  1919. 

P  Punta  Alegre  Sugar  Company  hereby  makes  application 
to  have  listed  on  the  New  York  Stock  Exchange  $2,510,100 
(of  an  authorized  issue  of  $8,000,000)  Common  Stock, 
consisting  of  50,202  shares  of  the  par  value  of  $50  each, 
which  has  been  issued  and  is  outstanding  in  the  hands  of 
the  public;  with  authority  to  add  $1,349,900  additional 
Common  Stock  on  official  notice  of  issuance  of  permanent 
engraved  interchangeable  certificates  in  exchange  for  present 
outstanding  certificates;  also  $1,304,350  Common  Stock  on 
official  notice  of  issuance  on  conversion  of  First  Mortgage 
6%  Convertible  20-Year  Bonds,  due  1935,  and  $2,400,000 
on  official  notice  of  issuance  on  conversion  of  First  Mortgage 
6%  Convertible  20-year  bonds,  due  1935  and  $2,400,000 
on  official  notice  of  issuance  on  conversion  of  Collateral 
Trust  6%  Convertible  Bonds,  due  1931;  making  the  total 
amount  applied  for  $7,564,350. 

All  of  the  stock  of  the  Company  is  fully  paid  and  non- 
assessable and  no  personal  liability  attaches  to  stockholders, 
fe  Punta  Alegre  Sugar  Company  was  organized  under  the 
laws  of  Delaware  on  August  3,  1915.  Duration  of  charter 
is  perpetual. 

fc/The  Company  in  accordance  with  the  terms  of  the  charter 
is  a  holding  and  operating  company  and  is  engaged  in  the 
business  of  owning  and  operating  sugar  plantations  and 
factories  in  the  Island  of  Cuba,  in  the  growing  and  grinding 
of  sugar  cane  and  manufacturing  and  selling  of  raw  sugar. 
|fcThe  following  is  a  statement  of  capitalization  of  the 
Company: 

Preferred.  Common. 

Authorized  at  time  of  organiza- 

►  tion___:___ $3,000,000  (Par  $100) 

June  22.  1916 8.000,000  (Par     $50) 

Mar.  22.  1918 $760,000  (Par  $50)        8,000,000  (Par     $50) 

Common  Stock  issued  and  reserved  as  follows: 

Issued  for  cash $2,460,000 

Issued  in  part  payment  for  land 200 ,000 

Issued  for  Capital  Stock  of  the  Florida  Sugar  Co 1,200,000 

$3,860,000 

Reserved   for   conversion   of  $1,500,000    1st   Mtge.    Bonds   at 

$57  50  per  share 1,304,350 

Reserved  for  conversion  of  $3,000,000  Collateral  Trust  Bonds 

at  125% 2,400,000 

$7,564,350 
435,650 


Balance  authorized  not  issued. 


$8,000,000 


The  holders  of  Preferred  Stock  of  the  Company  shall  be 
entitled  out  of  the  net  profits  or  surplus  of  the  Company  as 
determined  from  time  to  time  by  the  Board  of  Directors, 
to  semi-annual  preferential  dividends  at  the  rate  of  8% 
per  annum  and  no  more,  payable  upon  the  first  days  of 
January  and  July  in  each  year.  Such  dividends  shall  be 
cumulative  and  if  in  any  year  dividends  of  less  than  8% 
shall  have  been  paid  on  the  Preferred  Stock  the  deficiency 
shall  be  payable  out  of  subsequent  net  profits  or  surplus 
determined  as  aforesaid.  Except  upon  liquidation  or 
dissolution  the  Company  shall  not  pay  any  dividend  upon 
the  Preferred  Stock  other  than  as  aforesaid.  In  case  of 
liquidation  or  dissolution  of  the  company  the  Preferred 
Stock  shall  be  paid  in  full  at  $50  per  share  and  accumulated 
dividends  before  any  dividend  is  paid  upon  the  Common 
Stock,  and  the  remaining  assets  shall  be  distributed  among 
the  holders  of  the  Common  Stock  alone.  The  company 
may  on  any  dividend  date  by  vote  of  a  majority  of  its 
Board  of  Directors,  redeem  and  retire  the  whole  or  any 
portion  of  the  Preferred  Stock  then  outstanding  at  $50  per 
share  and  accumulated  dividends.  The  company  shall 
redeem  and  retire  annually  on  the  first  day  of  January 
commencing  with  January  1,  1920,  such  portion  of  the 
Preferred  Stock  then  outstanding  at  $50  per  share  and 
accumulated  dividends  as  can  be  redeemed  and  retired  by  a 
sum  equivalent  to  25%  of  the  net  earnings  for  the  previous 
fiscal  year  of  the  Florida  Sugar  Company,  a  Cuban  Corpora- 
tion; the  amount  of  the  net  earnings  of  the  said  Florida 
Sugar  Company  for  the  previous  fiscal  year  to  be  determined 
by  the  Directors  of  that  company.  Notice  of  any  call  of 
any  share  or  shares  of  Preferred  Stock  for  such  redemption 
shall  be  sent  to  the  record  holder  or  holders  of  such  share 
or  shares  at  least  thirty  days  before  the  date  fixed  for  redemp- 
tion. In  case  the  Directors  redeem  less  than  the  total 
number  of  the  Preferred  Shares  outstanding  the  shares  to 
be  redeemed  may  be  chosen  by  them  by  lot,  but  they  may 
redeem  such  shares  as  they  may  elect,  and  the  Directors 
may  prescribe  the  method  of  carrying  out  the  purchases  and 
redemption  of  Preferred  Stock,  and  their  action  to  that  end 
shall  be  conclusive.  All  Preferred  Stock  purchased  or 
redeemed  shall  be  retired  and  shall  not  be  reissued.  Each 
holder  of  Preferred  Stock  shall  have  one  vote  for  every  share 
of  such  stock. 

Each  holder  of  Common  Stock  is  entitled  to  one  vote  for 
every  share  of  such  stock. 

The  Company  owns  the  stock  of  the  following  companies 


Where  Duration  Capitalization 

Name  of  Company—  Incorporated.  Date.  of  Charter.  Par.  Authorized.  '??"?£,, 

♦Trinidad  Sugar  Company New  Jersey  Aug.    1,1892  50  years  $100  $1,000,000  ®?00,00<i 

Florida  Sugar  Company Cuba  Feb    25,  1915  Perpetual  100  550,000  550,000 

*  Acquired  from  the  proceeds  and  sale  of  $1,800,000  Collateral  Trust  6%  Convertible  Bonds,  due  1931. 


Owned  by 
P.  A.  S.  Co. 
$897,600 
550,000 


The  above  stock  is  pledged  as  collateral  to  secure  the 
payment  of  $3,000,000  Collateral  Trust  6%  Convertible 
Bonds,  due  1931,  as  hereinafter  more  fully  described. 

The  Company  has  acquired  and  owns  (January  1,  1919) 
in  fee,  directly  or  through  its  subsidiaries,  1237.6  caballerias 
(about  33  acres  each)  of  land  in  the  Island  of  Cuba  located 
as  follows,  to  wit: 


Estate. 
Punta  Alegre 
Florida 
Trinidad 


Province. 
Camaguey 
Camaguey 
Trinidad.. 


Caballerias. 
846.25 
69.20 
322.15 


1,237  60 

The  company  also  leases  various  tracks  of  land  in  the 
Island  of  Cuba  operated  for  the  production  of  cane  in 
connection  with  the  estates  as  follows: 


Estate. 
Punta  Alegre 
Florida 
Trinidad 


Province. 
Camaguey  . 
Camaguey  . 
Trinidad.. 


Caballerias. 

237.90 

-.         141.88 

399.52 

779.30 
The  leases  of  the  Punta  Alegre  Sugar  Company  expire  in 
1927  and  1928.     The  leases  of  the  Trinidad  Sugar  Company 
expire  at  different  dates  from  1921  to  1946,  and  of  Florida 
Sugar  Company  from  1922  up  to  1927. 

At  Punta  Alegre  the  plant  consists  of  a  sugar  mill  with  a 
normal  annual  capacity  of  300,000  bags  of  sugar,  together 
with  stores,  machine  shops,  offices,  residences  for  managers, 
superintendents,  &c,  workmen's  nouses,  oxen,  cane  carts, 
and  other  necessary  tools  and  appliances.  An  excellent 
dock  is  located  on  the  property  where  supplies  are  received 
and  sugar  is  loaded  on  to  lighters  for  shipment  to  the  ocean 
carriers.  The  railroad  includes  52  kilometers  of  track 
(standard  gauge  56 XA  inches)  not  including  switches,  and 
is  equipped  with  5  locomotives  and  210  cane  cars,  besides 
flat  and  box  cars,  &c. 


At  Florida  the  mill  has  an  annual  capacity  of  300,000 
bags,  and  the  Company  owns  the  usual  offices  as  specified 
at  Punta  Alegre.  The  railroad  is  directly  connected  with 
that  of  the  Cuba  Railroad  and  has  29  kilometers  of  track 
(standard  gauge  56H  inches)  and  switches,  with  2  lomotives 
and  120  cane  cars.  Supplies  are  received  and  shipments 
made  via  the  Cuba  Railroad. 

At  Trinidad  there  is  a  mill  of  125,000  bags  annual  capacity, 
with  all  necessary  offices,  warehouses,  &c.  The  railroad 
is  a  narrow  gauge  (36  inches)  and  contains  27 K  kilometers 
of  main  line  and  sidings,  witli  3  locomotives  and  110  cane 
cars.  The  Company  owns  4  steel  barges  and  2  steam  tugs 
which  operate  on  the  Manati  River  and  connect  the  property 
with  ocean  steamships  at  the  river  mouth. 

The  Trinidad  Sugar  Company  operates  a  large  cattle  ranch 
which  profitably  utilizes  the  land  not  at  present  under 
cane  cultivation.  On  May  31,  1918,  the  investment  of 
ranch  cattle  as  distinct  from  the  working  cattle  amounted 
to  $100,082  00.  The  operation  of  the  ranch  for  the  year 
ending  on  that  date  showed  a  profit  of  $33,856  10. 

The  Company  employs  about  3,000  men  and  its  sub- 
sidiaries about  2,500  each. 

The  Company  has  outstanding  $1,500,000  of  its  First 
Mortgage  6%  Convertible  20-Year  bonds.  These  bonds 
are  dated  July  1,  1915;  mature  July  1,  1935;  bear  interest 
at  the  rate  of  6%  per  annum,  payable  on  first  days  of 
January  and  July  in  each  year.  The  mortgage  provides 
for  sinking  fund  beginning  in  1920,  and  each  3rear  thereafter, 
of  10%  of  net  profits  of  the  Company  as  determined  by  the 
Board  of  Directors  and  in  any  event  not  less  than  2%  of 
the  aggregate  amount  of  the  bonds  outstanding  at  the  close 
of  the  year.  Bonds  are  to  be  purchased  for  account  of  the 
sinking  fund  at  a  price  not  exceeding  110%  and  accruep 
interest.  The  bonds  may  also  be  called  and  paid  on  any 
interest  date  before  maturity,  and  not  earlier  than  January 
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1,  1919,  at  110%  and  accrued  interest.  These  bonds  are 
convertible  into  Common  Stock  of  the  Company,  par  value 
$50  per  share  at  $57  50  (the  bonds  and  the  indenture  of 
trust  recite  that  the  bonds  are  convertible  into  stock  at  $115 
a  share;  the  par  value  of  the  stock  when  the  indenture  was 
executed  was  $100  a  share)  on  any  interest  payment  date 
before  maturity  on  30  days'  written  notice. 

The  Company  has  also  outstanding  $3 ,000,000  of  Collateral 
Trust  6%  Convertible  bonds,  of  which  $4,800  are  held  by 
The  Merchants  National  Bank  of  Boston,  Trustee,  to  be 
issued  in  exchange  for  outstanding  stock  of  the  Trinidad 
Sugar  Company,  on  the  basis  of  $200  in  bonds  for  $100  par 
value  of  stock.  These  bonds  are  dated  July  1,  1916;  mature 
July  1,  1931;  bear  interest  6%  per  annum  payable  semi- 
annually on  the  first  days  of  January  and  July  in  each  year. 
The  mortgage  provides  that  no  dividends  shall  be  paid 
until  an  improvement  or  sinking  fund  of  not  less  than 
$100,000  a  year  has  been  set  aside  from  the  net  earnings. 
Bonds  may  be  purchased  for  sinking  fund  at  105%  and 
accrued  interest.  These  bonds  are  convertible  on  the 
first  day  of  any  month  before  maturity  into  Common 
Stock  of  the  Company  at  the  rate  of  125%  of  the  par  value 
of  such  stock  on  30  days'  notice.  The  Capital  Stock  of  the 
Florida  Sugar  Company  and  of  the  Trinidad  Sugar  Company, 
together  with  a  fifteen-year  note  of  the  Florida  Sugar  Com- 
pany, described  below,  is  deposited  with  The  Merchants 
National  Bank  of  Boston,  Trustee,  as  collateral  for  securing 
the  payment  of  these  bonds. 

The  Trinidad  Sugar  Company  has  no  bonded  or  other 
funded  indebtedness. 

The  Florida  Sugar  Company  has  issued  a  fifteen  year 
note  for  $1,200,000,  due  July  1,  1931,  and  bearing  interest 
at  the  rate  of  6%.  This  note  was  purchased  by  the  Com- 
pany at  the  time  of  the  acquisition  of  the  Florida  Sugar 


Company,  with  the  proceeds  of  $1,200,000  Collateral  Trust 
6%  Convertible  Bonds  and  has  been  deposited  with  The 
Merchants  National  Bank  of  Boston,  Trustee,  as  collateral 
for  securing  the  payment  of  the  $3,000,000  Collateral  Trust 
6%  Convertible  Bonds  as  stated  above. 

The  total  output  of  the  three  estates  owned  by  the  Com- 
pany, expressed  in  bags  of  approximately  325  pounds,  is 
as  follows: 

1917.  1918. 

Punta  Alegre . 54,534  bags  215,927  bags 

Florida 84.748  bags  145,295  bags 

Trinidad. _. 79,345  bags  81 ,524  bags 

218,627  bags         442.746  bags 

It  is  estimated  that  the  1919  crop  will  be  about  625, 000  bags. 

The  established  policy  of  the  Company  with  regard  to 
depreciation  is  to  charge  each  year  against  the  earnings 
6%  of  the  cost  of  the  Punta  Alegre  and  Florida  plants,  and 
10%  of  the  book  value  of  the  Trinidad  plant.  This  charge 
is  credited  to  a  Reserve  account,  as  shown  on  the  balance 
sheet.  The  larger  charge  at  Trinidad  is  due  to  the  fact 
that  that  factory  has  been  in  operation  for  a  longer  period, 
and  the  former  policy  was  to  reduce  the  book  value  annually 
rather  than  to  provide  depreciation  reserve. 

The  Company  also  charges  off  each  year  a  definite  propor- 
tion of  the  cost  of  the  cane  fields,  based  upon  a  conservative 
estimate  of  the  probable  life. 

The  Company  has  not  yet  paid  any  dividends  on  its 
Common  Stock.  An  initial  dividend  of  $2  00  per  share 
(4%)  was  paid  January,  1919,  on  731  shares  of  the  Preferred 
Stock  issued  and  outstanding  on  July  1,  1918.  The  Trinidad 
Sugar  Company  paid  2%  in  1917,  8%  in  1916,  11%  in  1915, 
5%  in  1914,  8%  in  1913,  8%  in  1912,  additional  dividends 
being  paid  prior  to  that  time.  The  Florida  Sugar  Company 
paid  a  dividend  of  15%  in  1917  and  50%  in  1916. 


CONSOLIDATED  PROFIT  AND  LOSS  STATEMENT.  SEASON  1917- 

Punta  Alegre 
Sugar  Company 

Sugar  sales $3,109,050  38 

Cost  of  caiie,  operating,  general  shipping  and  selling  expenses,  less  molasses  sales 

and  miscellaneous  profits  from  stores,  &c 2,108,721  47 

Operating  profit  for  year $1,000,328  91 

Less: 

Depreciation  on  plant 190,457  84 

Interest  on  loans 100, 002  00 

Interest  on  bonds 270,000  00 

Miscellaneous  credits 2,430  72 

$558,029  12 

Net  profit  for  year $442,299  79 

Estimated  United  States  Income  and  Excess-Profits  Taxes 120,000  00 

Available  profit  for  year $322,299  79 

Deduct: 

Adjustments  on  previous  periods 912  52 

Proportion  of  organization  expenses 23,314  00 

$22,401  48 

Net  addition  to  surplus $299,898  31 

Surplus  as  per  1917  report 8,495  10 

Surplus  May  31,  1918,  as  per  consolidated  balance  sheet $308,393  41 


1918.  AS  OF  MAY  31,   191S. 

Trinidad 

Sugar  Com  pan:/ 

$1,124,792  25 

Compania  Azucarera 

Florida. 

$2,094,408  35 

Consolidated. 
$6,328,250  98 

967.101  83 

1,503,048  26 

4.578,871  56 

$157,690  42 

$591,360  09 

$1,749,379  42 

116,402  96 
35,227  99 

74,833  28 
80,911  11 

381 ,694  08 
216,141  10 
270,000  00 

2,430  72 

$151.630  95 

$155,744  39 

$865,404  46 

$6,059  47 

$435,615  70 

$883,974  96 
120.000  00 

$6,059  47 

$435,615  70 

S763.974  96 

3,291  57 

30.361  95 
13,836  80 

26,157  86 
37,150  80 

$3,291  57 

$44,198  75 

$83,308  66 

$9,351  04 
1,081,442  36 

$391,416  95 
270,120  16 

$661,537  11 

$700,666  30 
123,331  62 

$1,090,793  10 

S823.997  92 

CONSOLIDATED  BALANCE   SHEET  AS  AT  MAY  31,   1918. 
ASSETS. 

Punta  Alegre  C.'inpania 

_.  Sugar  Azucarera 

Fixed  assets:  Company.  Trinidad.  Florida. 

Buildings,    machinery,    railroad    and    lighterage    equipment,    steam 

plows,  carts,  &c $3,222,522  62     $1,247,066  99     $1,299,52132 

Less  reserve  for  depreciation 342,979  35 


Plant  under  construction 

Lands,  pastures,  roads  and  wells 

Cane  fields  and  new  plantings,  including  ditches 
Total  fixed  assets 


$2,879,543  27 

25,165  OS 

488,317  78 

822,977  19 


218,584  17 

$1,028,482  82 

986  65 

197, 39S  14 

402,224  04 


140,739  60 

,158,781  72 

20,770  93 

46,060  31 

171.330  22 


Consolidated 
Balance 
Cross-entries.  Sheet. 

$5,769,110  93 

702.303  12 


.216.033  32     $1,629.09165 


$5,066,807  8j 

46,922  66 

73 1 .806  23 

1,396.531  45 


Organization  expenses,  less  yearly  proportion  written  off $186,512  24 

Inter-Company  Capital  Stock  and  debit  balances $3,884,326  00 

Mortgages  receivable $82.531  82 

Working  assets: 

Live   stock $100,209  33 

Supplies  in  warehouse 303,621  94 

Sugar  in  process 

Expenses  on  account  of  1919  crop 28,870  25 

Prepaid  insurance,  &c 11,939  06 

Total  working  assets . $444,640  58 

Current  assets: 

Supplies  in  stores $74,205  24 

Unliquidated  sugar  and  molasses  (estimated  proceeds) 1,999,756  75 

(Pledged    as    security    to    notes    and    acceptances    outstanding 
$3,765,000  00.) 

Accounts  receivable  from  planters  and  others 383,481  80 

E.  Atkins  &  Company,  fiscal  agents 1.326.65S  9S 

Cash j 91,042  33 


$4.000  00 

$187,247  00 

107,270  58 

702  00 

61,072  46 

8,457  43 


.396.943  18      S7. 242 ,068  15 

$297,206  78 


$110,694  54 


$450.000  00     $4,334.326  00 


S20.538  51 
US, 621  (17 


10,506  03 
1 1 .306  89 


$364,749  47         $160,972  50 
$67,250  11 


449,197  67     $1,257,079  53 


91,181  66 

558  30 

*1,144  93 


24,933  90 
25.37683 


$1,303.308  00 


$86,531  82 

5307,994  84 

529,513  59 

702  00 

100.448  74 

31,703  38 

$970,362  55 

II  11.455  35 
3.706,033  95 


499,597  36 

23.909  28 

115.274  23 


Total  current  assets. $3.875.145  10         $607.042  81     $1,307,390  26     S1.303.30S  00     $4.486.270  17 

$12,689,189  06     $2,604.883  93     $3,426.000  48     $5,637,634  00  $13,082,439  47 


LIABILITIES. 

Punta  Alegre 
_     ..  ,  Sugar 

Capital  accounts:  Companv. 

Capital  Stock,  Punta  Alegre  Sugar  Company $3,100,000  00 

Surplus  accounts 308,393  41 

<  apltaJ  Stock— Inter-Company 

Capital  stock-  of  subsidiaries  In  hands  of  public        '."".'. '..".""". 

surplus  on  stock  of  subsidiaries  in  hands  of  public 

Total  capital  accounts , $3,408,393  41 

onded  Indebtedn 

First  Mortgage  6%  Convertible  Bonds,  1935 $1,500,000  oo 

Collateral   irust  <,',   Convertible  Bonds,  1931 2,995.200  00 

Fifteen-Year  Notes,  due  1931 

Total  bonded  Indebtedness     $4,495,200  00 

nter-Oonipany  credit  balances $450,000  00 

Reserves  for  fire  loss 


Trinidad. 


Compania 

Azucarera 

Florida . 


Cross-entries. 


$661,537  11 
550,000  00 


$1,236,726  on 
1.447,600  00 


$1,090,793  40 
897.600  00 
2.400  00 
2,400  00 

SI, 993. 193  40     SI. 211.537  11     $2,684.326  00     $3,928.797  92 


<  'onsoHdofoi 

Balance 

Sheet. 

S3. 100,000  00 
823.997  W 

2.400  00 

2.100  00 


$1,500.000  00 

2.995.20000 

$1,200,000  00     $1,200.000  00 

$1,200.000  00     $1,200.000  00  $4,495.200  00 


$18,020  90 


$150,000  00 


20  90 
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Punta  A! 

Sugat 

Current  llabil  Company. 
Notes  and  accept                                          ured  bj  unliquidated 

and  molasa                                 >nd  succeeding  crops)      93.646,000  00 

Bond  interesl    tccrued 112.600  00 

Provision  for  I  nlted  ^p  iti  i  and  Cuban  Income  and  Bxci 

Taxes 157,000  00 

IS.  Atkins  &  Oompan] n  ,981  7 1 

Accounts  payable 879,113  91 

Total  current  liabilities $4.33.". 


Trinidad. 


Campania 
Florida. 


■ 


Consolidated 

Itiilnuce 
Sheet. 


19.219  26 


S!  20 .000  00     $3,765.000  00 

.  - 112 


i0  00 


36.000  00 


Si,. 503.308  00 


00     $4,640 


$12,689.189  01  ;     $3,426.000  48     $5,637.634  00$] 


•Overdraft    (net). 

Contingent  liabilities— The  Oompania  axucarera  Florida  has  guaranteed  payment  to  the  banks  of  $160,993  81  on  account  or  notes  discounted 

and  advances  made  10  planters. 


As  the  Company  does  no  grinding  of  cane  from  May  to 
November  no  income  account  for  such  period  is  available. 

BALANCE    SHEET     \s    OP    NOVEMBER    80    1918    (SUBJECT    TO 

\l>.ll  STMI.VI'S    AT    i;m)   OF    VK.Ui). 
(Due   to   difficulty    of  adjusting   Inter-company    balances  on   curront 
accounts,  a  consolidated  balance  sneel  Is  not  available.). 


ASSETS. 


Compania 

Azucarera 

Florida. 


Punta  Alegre.       Trinidad 
Pixed  assets: 
Buildings,    machinery,    rail- 
road and  lighterage  equip- 
ment, steam  plows,  carts, 

&c S3. 174, 297  29  $1,100.066  48  SI, 247, 221  32 

Less  reserve  for  depreciation.      312.9T9  35        218.584  17         140.739  60 


$2  83 1  317  94 

Plant  under  construction...       133.433  26 

Land,    pastures,    roads    and 

wells 488.347  78 

New  equipment 1,644  39 

Investment  In  plantations 1,032,767  34 

Organization  expenses,  less 
two  annual  charges  of  10% 
of  original  amount 186,512  24 

Inter-Company  Capital  Stock 

and  debit  balance 5,341.190  49 

Mortgages  receivable 82,531  82 

Operating  expenses  on  ac- 
count of  1918-1919  crop...       214,232  54 

Interest  account  crop  1918-19     

Working  assets: 

Live  stock 131,745  32 

Supplies  in  warehouses,  &c, 

valued  at  cost 257,651  67 

Imported  machinery,  &c,  not 

yet  distributed 301 ,920  25 

Current  assets: 

Cash 22.161  33 

Boston  cash  and  unreported 

charges 826,057  35 

Partial  payment,  account  of 
subscriptions  to  Capital 
Stock,  per  contra 490,000  00 

Accounts      receivable     from 

planters  and  others 490.611  87 

Investment  in  Company  stores      167,742  93 

Bond      interest      applicable 

against  1918-1919  crop...      135,000  00 

Unliquidated  sugar  and  mo- 
lasses (valued  at  contract 
price  less  allowance  for 
expenses  and  estimated  de- 
terioration)  166.365  60 


$950,482  31   $1,106,481  72 
24,396  60       *174,974  73 


197.398  14 

29.430  92 

863.273  81 


4,000  00 

205,645  38 
10,286  46 

190,163  46 

136,664  77 

8,241  88 

41,861  48 


144,059  59 
47,462  50 


119,932  31 


607.693  83 

110.694  54 
450,000  00 


128.663  78 
38.213  28 

12.766  73 

232.494  89 

13.465  51 

3,491  54 


48,478  34 


36,158  40        323,317  57 


S13.301.234  12  S2, 


,525  70  S3, 370.668  77 


LIABILITIES. 
Punta  Alegre.       Trinidad.  Florida. 

tCapital  Stock $900.000  00      $550,000  00 

Preferred , $36,550  00 

Common 3,100,000  00       

Partial  payment,  account  of 
subscription      to      Capital 

Stock,  per  contra 490,000  00       

First  Mortgage  6%  Convertible 

Bonds,  1935 1,500,000  00       

Collateral  Trust  6%   Convert- 
ible Bonds,  1931 2,995,200  00       

Fifteen-Year  Notes,  1931 


1,200,000  00 


$7,595,200  00 
Notes  and  acceptances  payable.  4,140,000  00 
Inter-Company  credit  balances      450,000  00 

Accounts  payable 

Bond  interest,  accrued  not  due- 
Reserve  for  United  States  Fed- 
eral Income  and  War  Profits 

Taxes.  &c 

Interest  received  account  1918- 

1919  crop 

Miscellaneous  income,  account 
1918-1919   crop 


S900.000  00  $1,750,000  00 
728  11         310,752  76 


76,082  28 
112,500  00 


126,328  53 
19,345  41 


1,948  17 
Surplus  as  per  books 253,279  73 


876.142  06 
427  26 


1 .563  97 
1,110.664  30 


578,052  36 
70,326  54 


661,537  11 


$13,301,234  12  S2.889.525  70  $3,370,668  77 


Contingent  liabilities  on  Plant- 
ers' Notes  discounted 


S294.519  59 


*  The  plant  under  construction  at  Florida  does  not  include  an  addition 
to  the  mill  which  was  erected  since  the  close  of  the  last  crop  season,  and 
began  operations  in  December,  1918.  The  mill  was  built  bv  contract  at  a 
price  of  SI. 250.000  and  doubled  the  former  capacity  of  tha  plant. 

t  Since  the  date  of  this  balance  sheet  additional  payments  on  account  of 
subscriptions  to  Preferred  and  Common  Stock,  amounting  to  S993.450. 
have  been  received  and  $723,450  Preferred  Stock  and  $760,000  additional 
Common  Stock  issued.  The  funds  received  have  been  used  in  part  pay- 
ment for  construction  of  addition  to  the  Florida  mill.  There  is  now  out- 
standing of  the  Punta  Alegre  Sugar  Company  $760,000  of  Preferred  Stock 
and  S3, 860. 000  of  Common  Stock. 

Punta  Alegre  Sugar  Company  agrees  with  the  New  York 
Stock  Exchange  as  follows: 

Not  to  dispose  of  its  stock  interest  in  any  constituent, 
subsidiary,  owned  or  controlled  company,  or  allow  any  of 
said  constituent,  subsidiary,  owned  or  controlled  companies 
to  dispose  of  stock  interests  in  other  companies  unless  for 
retirement  and  cancellation,  except  under  existing  authority 
or  on  direct  authorization  of  stockholders  of  the  company 
holding  the  said  companies. 

To  publish  at  least  once  in  each  year  and  submit  to  the 
stockholders,  at  least  fifteen  days  in  advance  of  the  annual 
meeting  of  the  corporation,  a  statement  of  its  physical  and 
financial  condition,  an  income  account  covering  the  previous 
fiscal  year,  and  a  balance  sheet  showing  assets  and  liabilities 


at  the  end  of  the  year;  also  annually  an  income  account  and 
balance  sheet  of  all  constituent  subsidiary,  owned  or  con- 
trolled companies;  or  a  consolidated  income  account  and  a 

consolidated  balance  sheet. 

To  maintain,  in  accordance  with  the  rules  of  the  stock 
Exchange,  a  transfer  office  or  agency  in  the  Borou 
Manhattan,  City  of  New  Fork,  where  all  listed  sec 
shall  be  directly  transferable,  and  the  principal  of  all  listed 
securities  with  interest  or  dividends  1  hereon  shall  be  payable; 
also  a  registry  office  in  the  Borough  of  .Manhattan,  City  of 
New  York,  other  than  its  transfer  office  or  agency  in  said 
city,  where  all  listed  securities  shall  be  registered. 

Not  to  make  any  change  in  listed  securities,  of  a  transfer 
agency  or  of  a  registrar  of  its  stock,  or  of  a  trustee  of  its 
bonds  or  other  securities,  without  the  approval  of  the  Com- 
mittee on  Stock  List,  and  not  to  select  as  a  trustee  an  officer 
or  director  of  the  company. 

To  notify  the  Stock  Exchange  in  the  event  of  the  issuance 
of  any  rights  or  subscriptions  to  or  allotments  of  its  securities 
and  afford  the  holders  of  listed  securities  a  proper  1 
within  winch  to  record  their  interests  after  authorization, 
and  that  all  rights,  subscriptions  or  allotments  shall  be 
transferable,  payable  and  deliverable  in  the  Borough  of 
Manhattan,  City  of  New  York. 

To  notify  the  Stock  Exchange  of  the  issuance  of  additional 
amounts  of  listed  securities,  and  make  immediate  appli- 
cation for  the  listing  thereof. 

To  publish  promptly  to  holders  of  bonds  and  stocks  any 
action  in  respect  to  interest  on  bonds,  dividends  on  shares, 
or  allotments  of  rights  for  subscription  to  securities,  notices 
thereof  to  be  sent  to  the  Stock  Exchange,  and  to  give  to  the 
Stock  Exchange  at  least  ten  days'  notice  in  advance  of  the 
closing  of  the  transfer  books  or  extensions,  or  the  taking  of 
a  record  of  holders  for  any  purpose. 

In  the  event  of  its  Preferred  Stock  being  listed  the  com- 
pany agrees  to  redeem  said  Preferred  Stock  in  accordance 
with  the  rules  of  the  Stock  Exchange. 

To  notify  the  Stock  Exchange  if  deposited  collateral  is 
changed  or  removed. 

The  fiscal  year  of  the  Company  begins  on  the  first  day  of 
June  and  ends  on  the  thirty-first  day  of  May. 

The  Directors  (elected  annually)  are:  Edwin  P.  Atkins, 
Robert  W.  Atkins,  H.  P.  Binney,  J.  B.  Hardon,  Galen  L. 
Stone,  Henry  Hornblower,  Ernest  B.  Dane,  John  E.  Thayer 
Jr.,  and  Charles  B.  Wiggin,  all  of  Boston,  Mass.;  W.  M. 
Bancroft,  Eli  L.  Ponvert,  E,  V.  R.  Thayer  and  E.  J.  Barker, 
New  York  City;  Louis  K.  Liggett,  Roxbury,  Mass.;  and 
C.  H.  Thrall  Jr.,  Havana,  Cuba. 

The  Officers  are:  Edwin  P.  Atkins,  President;  Charles  B. 
Wiggin,  Vice-President;  Eli  L.  Ponvert,  Vice-President; 
Robert  W.  Atkins,  Treasurer;  Walter  H.  Armsby,  Assistant 
Treasurer;  John  E.  Thayer  Jr.,  Assistant  Treasurer  and 
Secretary. 

The  annual  meeting  of  the  Company  is  held  on  the  first 
Wednesday  of  November  at  the  business  office  of  the  Com- 
pany, Room  423,  10  Broad  Street,  Boston,  Mass.  The 
principal  office  of  the  Company  is  DuPont  Building,  Tenth 
and  Market  Streets,  Wilmington,  Delaware.  The  Company 
also  maintains  a  local  office  at  Punta  San  Juan,  Province  of 
Camaguey,  Cuba. 

The  certificates  for  the  Preferred  and  Common  Stock  are 
transferable  either  in  New  York  or  Boston. 

The  Transfer  Agent  of  the  Company  in  New  York  is  The 
Equitable  Trust  Company  of  New  York,  in  the  Borough  of 
Manhattan,  City  of  New  York;  and  in  Boston,  The  Mer- 
chants' National  Bank  of  Boston,  Boston,  Mass. 

The  Registrar  of  the  Stock  of  the  Compnay  in  New  York 
is  The  Chase  National  Bank  of  the  City  of  New  York,  in 
the  Borough  of  Manhattan,  City  of  New  York;  and  in  Bos- 
ton, The  First  National  Bank  of  Boston,  Boston,  Mass. 
PUNTA  ALEGRE  SUGAR  COMPANY, 

By  JOHN  E.  THAYER  JR.,  Secretary. 

This  Committee  recommends  that  the  above-described 
$2,510,100  Common  Stock  be  admitted  to  the  List,  with 
authority  to  add:  SI, 349, 900  on  official  notice  of  issuance  of 
permanent  engraved  interchangeable  certificates  in  exchange 
for  present  outstanding  certificates;  also  81,304,350  on  off i- ■ 
cial  notice  of  issuance  on  conversion  of  First  Mortgage  6% 
Convertible  Twenty-Year  Bonds,  due  1935,  and  $2,400,000 
on  official  notice  of  issuance  on  conversion  of  Collateral 
Trust  6%  Convertible  Bonds,  due  1931,  all  in  accordance 
with  the  terms  of  this  application;  making  the  total  amount 
authorized  to  be  listed  $7,564,350. 

WM.  W.  HEATON,  Chairman. 
GEORGE  W.  ELY,  Secretary. 
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SAVAGE  ARMS  CORPORATION 


SECOND  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31,  1918 


February  25,  1919. 
To  the  Stockholders: 

The  Board  of  Directors  herewith  submit  report  of  the 
operation  and  affairs  of  the  Savage  Arms  Corporation  for 
the  fiscal  year  ended  December  31,  1918,  together  with 
statement  of  the  condition  of  the  finances  and  property  at 
the  close  of  that  year. 

INCOME  ACCOUNT  FOR  THE  YEAR  1918 

Total  earnings  after  deducting  all  expenses  incident  to  opera- 
tions, including  those  for  ordinary  repairs  and  maintenance 
of  plants,  ordinary  taxes  and  ordinary  depreciation  charges 
which  includes  amortization  of  Patents,  &c *$7,859,121  13 

Interest  for  the  year  on  Outstanding  Bonds 24,397  33 


►♦Reserves  for  State  and  Federal  Taxes  and  Contingencies. 


$7,834,723  80 
6,460,237  76 


Balance $1,374,486  04 

Dividends: 

First  Preferred — --- --(7%)  $17,850  00 

Second  Preferred (6%)  20,361  00 

Common -(6%)  498,840  00 


Total  Dividends $537.05100 


Added  to  Surplus -- - - -      $837,435  04 

♦Reduction  from  Preliminary  statement  of  earnings  due  to  year  end 

adjustments. 

**These  figures  are  based  on  the  best  available  information  at  date  of 

publication. 

FINANCIAL  POSITION 

During  the  year  1918  there  has  been  expended,  out  of 
earnings,  for  extensions  and  additions,  $325,717  91  on  your 
plant  at  Sharon,  $872,084  34  on  your  plant  at  Utica,  and 
in  acquiring,  altering  and  extending  plant  at  Philadelphia, 
$876,363  08. 

The  Corporation  has  purchased  and  retired  all  of  its 
outstanding  bonds  as  of  December  31,  1918.  It  has  pur- 
chased and  holds  in  its  Treasury  all  of  its  First  Preferred 
Stock,  with  the  exception  of  one  hundred  shares;  Second 
Preferred  Stock  to  the  extent  of  2,393  shares  has  been 
converted  into  Common  Stock,  leaving  a  balance  of  2,607 
shares  of  6%  non-cumulative  stock  outstanding.  It  has 
also  purchased  and  holds  in  its  Treasury  12,813  shares  of 
its  Common  Stock,  leaving  a  balance  of  79,580  shares  of 
Common  Stock  outstanding. 

By  the  above,  it  will  be  noted  that  the  Corporation  has 
reduced  its  outstanding  capital  issues  from  $11,500,000  at 
December  31,  1915,  to  $8,228,700  at  December  31,  1918, 
or  a  net  decrease  of  $3,271,300.  The  reductions  are  sum- 
marized as  follows: 

Outstanding         Outstanding 
at  at 

Dec.  31,  1915.    Dec.  31,  1918.        Decrease. 

Bonds $1,500,000  $1,500,000 

First  Preferred  Stock 500,000  $10,000  490,000 

Second  Preferred  Stock 500.000  260,700  239,300 

Common  Stock 9.000.000  7,958,000  1,042,000 


$11,500,000         $8,228,700         $3,271,300 

This  very  substantial  reduction  in  bonds  and  capital  stock 
has  been  made  entirely  from  earnings.  Attention  is  called 
to  the  statement  of  earnings  for  the  years  1916,  1917,  and 
1918,  attached  hereto. 

With  the  close  of  the  year  1918,  the  war  business  of  the 
Corporation  is  practically  at  an  end,  and  looking  forward 
to  the  difficulties  involved  in  the  change  from  a  war-time 
business  to  the  normal  business  of  peace  times,  the  Board 
directs  your  attention  to  the  very  favorable  financial  position 
of  the  Company  as  at  December  31,  1918,  as  shown  in 
Balance  Sheet  attached.  It  is  to  be  noted  that  the  ratio 
of  current  assets  to  current  liabilities  is  approximately  10 
to  1,  and  that  of  total  assets  of  approximately  $22,000,000, 
$15,000,000  are  current;  that  the  Corporation  has  provided 
out  of  earnings  very  large  reserves.  It  is  the  judgment  of 
your  Board,  however,  that  no  distribution  in  the  form  of 
extra  dividends,  or  otherwise,  should  be  made  at  this  time 
when  we  are  still  in  ignorance  of  the  amount  of  your  Com- 
pany's Federal  Tax  liability,  present  and  future,  or  of  the 
amount  of  working  capital  that  will  be  required  by  the  new 
business  activities  of  the  Company. 

While  the  amount  of  taxes  that  the  Corporation  will  bo 
called  upon  to  pay  on  its  1918  earnings  cannot  at  this  time 
be  definitely  determined,  reserves  for  1918  taxes  have  been 
set  aside  out  of  earnings,  based  on  the  best  and  last  obtain- 
able information. 


GENERAL 

During  the  year  1918,  both  your  plant  at  Utica  and  your 
plant  at  Sharon  have  been  operated  at  full  capacity.  The 
Utica  Plant,  manufacturing  the  Lewis  Machine  Gun,  under- 
took large  contracts  for  the  United  States  Government, 
for  both  Airplane  and  Standard  type  Lewis  Machine  Guns, 
and  during  the  year  1918  delivered  51,793  guns  to  the 
United  States  Army,  Navy,  and  Marine  Corps,  the  largest 
proportion  going  to  the  United  States  Army.  The  total 
number  of  Lewis  Machine  Guns  now  in  the  hands  of  the 
United  States* Government  is  59,913;  the  total  number  of 
Lewis  Machine  Guns  manufactured  by  this  Company  to 
Feb.  15,  1919,  since  the  inception  of  such  manufacture  in 
November,  1915,  is  72,894.  It  is  a  subject  of  congratulation 
that  our  deliveries  of  this  weapon  were  ahead  of  the  schedule 
undertaken  by  us  with  the  United  States  Government. 
This  record  is,  as  far  as  we  know,  the  best  of  any  concern 
making  machine  guns  in  this  country. 

During  the  past  three  years  your  Company  has  main- 
tained a  school  of  instruction  on  machine  gun  operation 
at  your  plant  at  Utica,  N.  Y.,  under  the  supervision  of  the 
United  States  Marine  Corps,  and  during  that  time  has 
instructed  3,453  men  from  the  Army,  Navy  and  Marine 
Corps  of  the  United  States,  and  men  from  the  Militia. 
This  instruction  has  been  given  in  the  use  not  only  of  the 
Lewis  Gun  but  also  in  other  types  of  machine  guns,  both 
light  and  heavy,  manufactured  by  our  competitors,  also 
United  States  Service  rifles  and  .45  caliber  automatic 
pistols.  All  the  facilities  for  this  instruction,  which  has 
received  high  praise  from  official  sources,  has  been  given 
without  cost  to  the  United  States  Government. 

Your  plant  at  Sharon,  Pa.,  was  operated  successfully  in 
the  manufacturing  of  three-inch  and  six-pounder  guns  for 
the  United  States  Navy,  motor  truck  frames  for  the  United 
States  Army,  and  other  material  for  motor  trucks,  all  of 
which  was  directly  or  indirectly  for  the  United  States 
Government. 

In  July,  1918,  when  further  orders  had  been  obtained  from 
the  United  States  Government,  it  was  found  desirable  to 
purchase  a  plant  in  Philadelphia,  Pa.  Accordingly,  a 
modern,  up-to-date  plant  of  about  150,000  square  feet 
floor  surface,  on  a  plot  of  ground  of  about  six  acres,  was 
purchased  at  a  very  low  figure.  This  plant  was  remodeled 
and  added  to,  and  has  been  engaged  on  certain  Government 
work.  This  plant  was  a  necessary,  and  we  believe  valuable, 
acquisition  for  the  Company. 

During  1918  several  advances  in  wages  were  made  to  the 
employees  of  all  classes.  While  in  December,  1918,  the 
total  number  of  employees  was  approximately  8,000,  the 
total  number  is,  at  this  time,  3,225. 

Your  Company  has  already  been  successful  in  obtaining 
orders  for  commercial  or  peace-time  products  and  is  proceed- 
ing with  their  manufacture;  but  there  will  undoubtedly  be 
a  period  of  readjustment  before  normal  conditions  are 
resumed  throughout  the  country.  While  any  statement 
as  to  the  period  required  for  these  adjustments  would 
naturally  be  premature,  it  is  hoped  that  your  Company  will 
continue  to  make  a  showing  satisfactory  to  its  stockholders, 
even  in  view  of  the  changed  conditions. 

Attention  is  also  directed  to  the  splendid  physical  con- 
dition of  your  plants  and  the  excellent  organization  that  has 
been  built  up,  the  Management  having  had  in  mind  at  all ; 
times  during  the  past  three  j^ears  the  eventual  return  to  peace- 
time business.  All  extensions  and  additions  to  plants  have 
been  made  with  this  in  view.  Since  the  signing  of  the  \ 
armistice,  the  Management  has  devoted  every  energ3r  to 
the  re-establishment  of  its  pre-war  business,  and  to  securing 
other  products  to  take  the  place  of  war-time  products,  and 
has  at  this  time  a  number  under  advisement. 

Of  the  products  of  your  Company  in  the  past  three  years, 
the  one  which  has  contributed  in  the  largest  degree  to  its 
success  has  been  the  Lewis  Machine  Gun,  and  it  is  a  source 
of  great  satisfaction  that,  in  spite  of  the  criticism  of  this 
weapon  by  those  who  were  either  prejudiced  or  ignorant, 
it  has  proved  itself,  both  here  and  in  Europe,  the  best 
machine  gun  of  its  type  developed  to  date  and  you  should 
be  proud  of  the  fact  that  your  company  was  successful  in 
aiding  the  Allies  and  our  own  Government  by  supplying, 
in  such  largo  quantities,  this  adequate  fighting  arm. 
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Your  Board  announces  with  great  regret  the  death  of 
two  of  the  Directors  of  your  Company  during  the  year  1918, 
Mr.  J.  DePeyster  Lynch  and  Colonel  Benjamin  Adriance. 

We  take  occasion  to  express  our  grateful  appreciation  of 
the  loyal  and  efficient  services  of  the  officers  and  employees 
of  the  Company  during  the  past  year. 

By  order  of  the  Board  of  Directors, 

A.   E.  BORIE,  President. 

CERTIFICATE  OF  AUDITORS 

We  have  examined  tho  books  and  accounts  of  the  Savage 
Arms  Corporation  for  the  year  ended  December  31,  1918, 
and  attach  hereto  a  Balance  Sheet  as  at  the  above  date  and 
Income  Account  for  the  period. 

We  have  accepted  the  book  values  of  the  inventories, 
including  the  reserves  as  made  by  the  Company,  and  also 
the  values  placed  upon  the  Plant,  the  verification  of  these 
assets  not  coming  within  the  scope  of  our  examination. 

The  reserves  provided  for  Federal  Taxes  and  other  con- 
tingencies are,  in  our  opinion,  adequate. 

Subject  to  the  foregoing,  the  Balance  Sheet  and  Income 
Account  as  submitted  herewith  correctly  set  forth  the 
position  of  the  Savage  Arms  Corporation  as  at  December 


31,  1918,  and  the  result  of  the  operations  of  the  Company 
for  the  year,  respectively. 

BARROW,    WADE,    GUTHRIE    &    CO. 
A.   H.   WHAN  &  COMPANY,   Inc. 

A.  H.  Whan,  President. 


COMPARATIVE  INCOME  ACCOUNT  FOR  3  YEARS. 

„,       ,  1918.  1917.  1916. 

Total  earnings  after  deduct- 
ing all  expenses  incident 
to  operations,  including 
those  for  ordinary  repairs 
and  maintenance  of  plants, 
ordinary  taxes  and  ordi- 
nary depreciation  charges 
which  includes  amortiza- 
tion of  Patents,  &c. **$7,859,121  13  $5,227,749  31   *$3.289.710  75 

Interest  for  year  on  out- 
standing bonds... 24,397  33  63,630  35  88.827  67 

$7,834,723  80  $5,164,118  96     $3,200,883  08 
Reserve  for  State  and  Federal 

Taxes  and  Contingencies.        6,460,237  76     3,669,000  00       2.425,127  00 

Balance $1,374,486  04  $1,495,118  96        $775,756  08 

Dividends 537,05100         459,147  50  740.264  50 

Added  to  Surplus $837,435  04  $1,035,971  46  $35.491  58 

♦Ordinary  Depreciation  omitted. 
♦♦Includes  Super  depreciation. 

Note. — The  operations  for  the  year  1916  were  carried  on  under  the  name 
of  Driggs  Seabury  Ordnance  Company. 


CONDENSED   BALANCE   SHEET— DECEMBER  31,    1918. 


ASSETS 
Plant: 

December  31,  1915 53,950,213  22 

Additions  and  Extensions  to  Dec.  31  1918..   5,589,898  77 

$9,540,111  99 
Less — Depreciation  and  Amortization $3,956,061  95  $5,584,050  04 

Patents,  Licenses,  Rights  and  Good  Will 7,142,248  07 

Less — Amortization 5,948,669  53     1,193,578  54 

Investments 155 ,000  00 

Current: 

Cash $1,646,908  47 

Accounts  and  Notes  Receivable — Less  Re- 
serve  3,549,519  98 

Inventories — Less  Reserve 8,227,269  19 

United  States  Government  Certificates  and 

Bonds 1,830,750  00 

$15,254,447  64 
Deferred 39,141  43 

$22,226,217  65 


LIABILITIES 

Capital  Stock: 

First  Preferred ,    $500 ,000  00 

Less — Acquired  and  held  in 

Treasury 490,000  00      $10,000  00 

Second  Pref erred 260, 700  00 

Common  _ $9,239,300  00 

Less — Acquired  and  held  in 

Treasury 1,281,300  00  7,958,000  00 

$8,228,700  00 

Current 1,592,507  40 

Advances  on  Contracts 362,927  15 

Reserves: 

Taxes,  Royalties,  Insurance,  &c $7,917,617  63 

Special  Fund  for  Contingencies 2,048,292  96     9,965,910  59 

Surplus 2.076,172  51 


$22,226,217  65 


SAVAGE  ARMS  CORPORATION 

50    CHURCH    STREET 

NEW  YORK,  U.S.A. 


New  York,  February  25,  1919. 
To  the  Stockholders: 

You  have  received  a  letter  from  a  so-called  "Stockholders' 
Protective  Committee,"  advocating  a  distribution  of  from 
$4,000,000  to  $6,000,000  of  the  Company's  assets.  Your 
Board  of  Directors  is  undecided  as  to  which  of  the  two 
objects  stated  below  this  Committee  may  have  had  in  mind 
in  sending  the  communication  referred  to: 

First:  A  legitimate  attempt  to  obtain  an  additional 
distribution  of  assets,  or 

Second:  An  effort,  on  account  of  the  wide  distribution  of 
the  stock  of  the  Company,  to  obtain  control  of  the  manage- 
ment of  the  Company  by  statements  which  might  appeal 
to  an  uniformed  stockholder,  but  which  do  not  represent 
all  the  facts  as  they  exist. 

If  we  assume  the  first  object  mentioned  to  be  the  real  one, 
it  can  be  pointed  out  that  although  the  Company  in  its 
final  statement  for  December  31  1918,  shows  approximately 
$15,000,000  in  quick  assets,  over  $8,000,000  of  these  quick 
assets  is  in  unliquidated  inventories.  Against  this,  charges 
of  approximately  $10,000,000  exist.  These  charges,  set 
up  on  our  balance  sheet  as  reserves,  constitute  a  real  liability, 
80%  at  least  of  which  must  be  paid  in  actual  cash  within  the 
next  nine  months.  This  means  that  before  these  payments 
can  be  made,  at  least  $1,000,000  of  the  inventories  must 
be  turned  into  cash,  with  such  additional  amount  as  may  be 
necessary  for  working  capital  for  the  Company.  The  liquida- 
tion of  such  inventories  is  necessarily  slow  and  uncertain. 

The  exact  amount  of  the  Federal  and  State  taxes,  paid 
and  to  be  paid,  both  for  1917  and  1918,  it  is  as  yet  impossible 
to  determine.  While  the  officials  of  the  Company  have 
used  their  best  judgment  in  submitting  tax  reports  and 
making  tax  reserves,  the  Internal  Revenue  examiners  have 
not  as  yet  checked  the  figures  for  1917,  and  as  there  are  a 
number  of  questions  which  may  develop  in  such  checking, 
on  which  there  has  been  as  yet,  to  our  knowledge,  no  definite 
decision,  the  results  are  necessarily  questionable.  As  for 
the  1918  taxes,  the  new  statute  applicable  has,  at  this  writing, 
not  even  been  completely  enacted,  and  the  regulations  govern- 
ing its  administration  are  still  unpublished.  Its  effects  there- 
fore cannot  now  be  forecast  with  any  approachto  accuracy. 

We  believe  that  such  considerations  as  these  should  make 
clear  to  any  unbiased  stockholder  the  reasons  why  a  large 
distribution  of  assets  at  this  time  would  be  unwarranted  and 
dangerous  to  the  financial  future  of  your  Company. 

Your  Board  is  not  averse  to  a  further  distribution  of  earn- 
ings, should  it  be  warranted  later  on.  No  harm  can  come 
of  postponing  action  on  an  extra  distribution,  but  great 
harm  may  come  of  premature  action . 


Assuming,  on  the  other  hand,  that  the  second  object 
stated  above  is  that  which  in  fact  animates  the  "Protective 
Committee,"  your  attention  is  called  to  the  splendid  record 
made  by  your  Company  in  the  three  years  during  which  it 
has  been  in  operation  under  the  present  management. 

Starting  with  a  limited  and  incomplete  organization  for 
the  manufacture  of  munitions  it  has,  in  spite  of  the  many 
difficulties  encountered  in  this  line  of  manufacturing, 
succeeded  in  earning,  after  amortization,  over  $16,000,000 
in  three  years,  of  which  approximately  $9,000,000  has  been 
used  for  tax  payments  and  reserves,  approximately  $3,000,- 
000  for  repurchasing  the  bonds  and  stocks  of  your  Company, 
and  approximately  $4,000,000  has  gone  into  bond  interest, 
dividends  and  surplus.  It  has  more  than  quadrupled  its 
plant  facilities  and  has  an  organization  of  which  you  can  be 
proud.  The  reduction  of  your  outstanding  capital  from 
$11,500,000  to  $8,228,700  is  in  effect  a  distribution  of  a 
large  amount  to  the  stockholder,  and  has  added  materially 
to  the  intrinsic  value  of  your  common  stock.  This  enables 
your  Company  to  re-enter  the  field  of  commercial  work  with 
no  fixed  charges  whatsoever. 

Your  Board  of  Directors  stands  with  confidence  on  this 
record  and  feels  warranted  in  laying  these  facts  before  you 
to  enable  you  to  judge  whether  or  not  the  management  of 
the  Company  should  be  changed  by  a  "Stockholders'  Protec- 
tive Committee,"  which  holds  as  of  record  a  total  of  only 
1,397  shares  of  stock,  out  of  the  more  than  80,000  shares 
outstanding. 

The  policy  of  your  Board  is  to  increase  its  peace  business 
along  conservative  lines,  using  the  existing  business  of  the 
Utica  plant,  consisting  of  the  manufacture  of  sporting  rifles, 
pistols,  &c,  and  the  existing  business  of  the  Sharon  plant, 
consisting  of  the  manufacture  of  motor  truck  frames,  forg- 
ings,  &c,  as  a  nucleus,  and  adding  thereto  other  lines  of 
business  which  these  two  plants  can  handle,  without  excessive 
increases  in  their  present  equipment  and  facilities. 

In  view  of  the  foregoing,  which  represents  the  unanimous 
opinion  of  the  Board  of  Directors,  you  are  requested  to  sign, 
date  and  forward  to  the  Company  the  enclosed  proxy, 
even  if  you  have  already  sent  your  proxy  under  a  misappre- 
hension to  the  "Stockholders'  Protective  Committee." 
Your  Board  and  Management  are  naturally  anxious  to  deter- 
mine as  quickly  as  possible  whether  they  have  the  approval 
and  support  of  the  majority  of  the  stockholders  upon  the 
past  results  and  future  policies  of  the  Company,  as  outlined 
herein. 

Yours  verj*  truly, 

A.  E.  BORIE,  President. 
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UNITED    DRUG    COMPANY 


ANNUAL  REPORT  FOR  THE  FISCAL  YEAR  ENDING  DECEMBER  31  1918. 


Boston,  Mass.,  February  24  1919. 
To  the  Stockholders  of  United  Drug  Company: 

There  never  was  a  time  when  Co-operation  was  so  gen- 
erally discussed  and  urged  as  a  policy  among  people  as 
to-day — even  the  nations  are  adopting  plans  to  co-oper- 
ate with  each  other  to  keep  from  fighting. 

In  the  light  of  this  influence  United  Drug  Company's 
co-operative  policy,  practiced  ever  since  its  foundation,  is 
most  favorably  emphasized  to  those  who  will  study  its 
harmony  and  its  advantages.  It  is  certainly  in  front  with 
the  thought  of  the  times  for  industrial  co-operation. 

The  mutual  confidence  and  fraternal  feeling  among  our 
eighteen  thousand  members,  including  employees,  make 
hard  work  a  pleasure  rather  than  a  burden  to  the  executive 
organization.  Combined  efforts  have  accomplished  a  record 
in  growth  rarely  seen. 

The  first  year  of  the  organization,  1903,  our  business  was 
$60,000;  in  1910  it  was  $2,115,839  74;  in  1914,  when  the 
war  broke  out,  it  amounted  to  $13,478,950  30;  and  in  1917 
it  reached  $40,716,289  88. 

About  this  time  last  year  I  had  the  pleasure  of  sending 
you  a  statement  of  the  1917  business.  You  will  recall  I 
stated  to  you  that  it  was  impossible  to  predict  what  would 
happen  in  1918  because  of  war  conditions,  but  I  also  stated 
that  my  absolute  belief  in  our  co-operative  principles,  con- 
firmed faith  in  the  Rexall  Stockholders  and  the  tested  loyalty 
capabilities  and  will  of  the  organization  to  succeed,  enabled 
me  to  assure  you  that  we  were  ready  for  peace  or  war,  as 
we  relied  on  men  and  not  on  conditions. 

That  dreadful  year  is  over  and  I  am  now  proud  to  hand 
you  herewith  a  statement  of  the  consolidated  income  for 
1918  and  a  statement  of  the  assets  and  liabilities  as  of 
December  31  last. 

The  sales  are  $51,028,335  87,  an  increase  of  25%  over 
1917. 

Net  profit  is  $4,579,922  22,  an  increase  of  45 %.  It  repre- 
sents 9  %  on  sales  and  is  1  %  more  than  was  earned  last  year. 

This  increased  percentage  is  due  to  three  things:  (a)  addi- 
tional volume,  (b)  curtailing  the  sale  of  unprofitable  mer- 
chandise, and  (c)  turning  losses  made  by  some  of  the  sub- 
sidiaries in  1917  into  profits  in  1918.  For  instance,  our 
retail  Company  in  Canada,  the  Great  Britain  Branch  and 
the  Seamless  Rubber  Co.  (during  its  reorganization  period) 
all  showed  losses  in  1917.  In  1918  they  all  made  profits, 
the  Seamless  Rubber  Co.  doing  particularly  well,  earning 
more  than  double  its  prefereed  dividend  the  first  full  year 
of  operation  under  our  management.  Every  department 
of  the  company  and  every  subsidiary  company  is  now  on  a 
profitable  basis. 

Neither  the  sales  nor  the  profits  were  increased  by  Gov- 
ernment business,  but  on  the  contrary  were  adversely  af- 
fected because  the  medicines,  hospital  supplies,  food 
products,  &c,  willingly  produced  for  the  Government  at 
practically  no  profit,  were  diverted  from  current  business, 
and  the  records  show  that  we  failed  to  deliver  to  Rexall 
Stockholders  upwards  of  $2,000,000  of  merchandise  ordered. 
We  were  unable  to  accept  orders  of  even  a  greater  value 
because  of  Government  restrictions  and  pressure  for  de- 
liveries to  the  armed  forces  and  Red  Cross. 

I  doubt  if  any  single  company  was  affected  in  more  dif- 
ferent ways  by  the  rulings  of  the  various  Government 
bureaus,  due  to  our  diversified  industries. 

I  will  not  ask  you  to  listen  to  the  troubles  the  executive 
force  went  through;  that  we  did  our  national  part  the  best 
we  could,  made  progress  and  succeeded  in  our  business,  is 
better  to  think  about. 

Now  let  us  analyze  the  balance  sheet  and  see  what  hap- 
pened during  the  year. 

ASSETS. 
£™HJN  BANKS  increased  $195,144  97. 
25N85T  EQUITY  IN  LIBERTY  BONDS  increased  $16,- 

«i^§£?JP)^S  AND  NOTES  RECEIVABLE  increased 
$1,437,330  60.  This  is  normal  for  the  larger  business, 
excopt  as  to  $244,958  83  advanced  to  the  Schuhle's  Pure 
Grape  Juice  Co.,  to  finance  the  last  grape  crop  according 
to  contract. 

^ff^01^  INVENTORIES  increased  $3,525,- 
169  64.     This  is  about  equally  divided  between  the  manu- 


facturing and  retail  businesses,  and  is  necessary  for  their 
growth. 

REAL  ESTATE  AND  BUILDINGS  (OWNED  IN  FEE). 
We  purchased  small  parcels  of  land  adjoining  the  Boston 
plants  and  two  small  pieces  in  Washington,  together  cost- 
ing $43,019  33. 

BUILDINGS  AND  IMPROVEMENTS  TO  LEASE- 
HOLDS increased  $234,920  89.  This  is  mainly  improve- 
ments to  leaseholds  on  new  Liggett  retail  stores.  There  were 
eight  stores  closed  and  eighteen  opened  during  the  year. 
We  now  own  184  stores  in  the  United  States  and  15  in 
Canada. 

MACHINERY,  FURNITURE  AND  FIXTURES  in- 
creased $515,825  54.  This  is  added  machinery  and  manu- 
facturing equipment,  and  store  fixtures  for  the  new  retail 

StOr6S  clfoOVG  CIlGQ. 

SUSPENSE  AND  ADVANCES  decreased  $38,477  71. 
We  charged  off  from  this  account  every  item  of  doubtful 
value. 

TRADE-MARKS,  PATENTS,  FORMULAE,  PRO- 
CESSES, LEASEHOLDS  AND  GOOD-WILL  remain  the 
same  on  the  books. 

LIABILITIES. 

OPEN  ACCOUNTS  PAYABLE  (not  due)  increased 
$1,722,695  77.  Larger  monthly  purchases  and  better 
terms  from  suppliers  are  the  reasons  for  this.  All  bills  are 
cash-discounted  when  due. 

NOTES  PAYABLE  (Parent  Company)  increased  $1,140,- 
000  00,  and  notes  of  Subsidiaries  increased  $90,529  52. 

We  have  increased  the  business  more  during  the  year 
than  the  undivided  profits  could  accommodate,  making 
necessary  the  additional  floating  capital  shown.  The  high 
point  of  borrowing  was  reached  in  September,  when  the  ag- 
gregate was  $4,943,805  13.  Since  then  we  have  paid  off 
$1,753,275  61,  leaving  the  Parent  Company's  notes  $2,980,- 
000  00,  and  Subsidiaries'  $210,529  52. 

REAL  ESTATE  AND  MORTGAGE  BONDS  (all  of 
subsidiary  companies — there  is  no  bonded  debt  of  the 
United  Drug  Company)  have  been  reduced  $85,506  00,  in 
accordance  with  the  terms  of  these  obligations. 

There  has  been  no  change  in  the  amount  of  outstanding 
capital  stock  of  the  Parent  Company. 

There  is  a  net  increase  of  $121,000  in  preferred  stock  of 
subsidiary  companies,  caused  by  the  Canadian  retial  Com- 
pany's preferred  sold  to  others.  The  Parent  Company 
owns  all  the  Common  stock  of  all  subsidiaries. 

SURPLUS  AND  RESERVES. 

We  added  to  Surplus  $2,110,741  41,  after  paying  all 
dividends  and  also  Federal  Tax  on  1917  profits,  determined 
in  1918;  also  an  extra  tax  levied  by  the  State  of  Massachu- 
setts on  stock  in  the  Louis  K.  Liggett  Co.  Surplus  balance 
remaining  is  $4,834,875  01.  From  this  will  be  deducted 
the  Federal  Income  and  Excess  Profits  taxes  for  1918  when 
the  amount  is  ascertained. 

Reserves  increased  (net)  $827,491  88,  making  the  total 
now  $2,708,706  11,  in  addition  to  the  surplus  above  shown. 

The  business  to  date  in  1919  shows  a  larger  increase  than 
ever.  The  manufacturing  business  alone  is  over  50% 
ahead  of  the  corresponding  period  last  year.  It  is  over 
100%  ahead  for  the  month  of  February  to  date. 

This  makes  us  hasten  to  begin  the  program  for  extend- 
ing our  producing  facilities.  We  must  have  a  manufactory 
in  the  Middle  West.  We  must  have  at  least  half  a  million 
square  feet  more  of  floor  space  in  Boston.  At  present 
we  are  occupying  part  or  all  of  nine  different  warehouses  in 
Boston  because  of  inadequate  space  in  our  present  plants. 
The  rent  on  these,  together  with  the  added  expense  of  trans-  | 
portation  from  place  to  place  and  the  breakage  and  loss  at- 
tending it,  will  more  than  pay  the  interest  on  new  buildings, 
to  say  nothing  of  the  inconvenience  and  the  time  now  wasted. 
In  addition  to  this  we  must  get  the  full  benefit  of  our  local 
organizations  and  advertising  by  opening  more  retail  stores 
in  the  metropolises  where  we  are  now  established.  This 
new  business  is  proportionately  more  profitable  than  the  old 
business. 

I  will  take  up  with  the  Directors  at  their  meeting  on 
March  11th  a  plan  for  financing  these  developments,  which 
they  may  in  their  discretion  propose  to  the  Stockholders. 

I  do  not  know  of  any  other  industrial  organization  in  the 
United  States  which  has  more  immediate  opportunities  to 
increase  its  volume  and  its  profits  than  the  United  Drug 
Company;  I  do  not  know  of  one  which  has  a  feature  quite  as 
clear  and  definite;  so  with  continued  co-operation  among 
its  members;  with  friendship  for  one  another  and  mutual 
confidence  getting  stronger  and  stronger  all  the  time,  en- 
during success  and  increasing  prosperity  are  virtually  as- 
sured. 

Sincerely  yours, 

LOUIS  K.  LIGGETT, 

President. 


Mar.  8  1919. 
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CONSOLIDATED    INCOME    STATEMENT. 

YEAR  ENDING  DECEMBER  31,  1918. 

Sales  (net) .$51,028,335  87 

Cost  of  Goods  Sold... 32.635,318  06 

Current  Gross  Profit - $18,393,017  81 

Operating  Expenses 12,557,291  77 

Merchandising  Profit $5,835,726  04 

Other  Income:  Dividend  on  Outside  Investments 31,42190 


Total  Operating  Profit --   $5,867,147  94 

Deduct: 

Depreciation,  Obsolescence,  &c $986,029  58 

Doubtful  Accounts  Receivable 53 ,668  37 

Taxes,  Current 247,527  77 

1,287,225  72 


Net  Profit  to  Surplus $4,579,922  22 

ANALYSIS  OF  SURPLUS. 

Net  Surplus  Jan.  1  1918. $2,724,133  60 

Deduct:  Taxes  for  1917,  ascertained  and  paid  in  1918 339,449  77 


Balance $2,384,683  83 

Net  Profit  Added  During  Year 4,579,922  22 


Total $6,964,606  05 

Dividends  Paid  on  all  Preferred  and  Common  Stocks  (in- 
cluding Subsidiary  Companies) 2,129,731  04 


Net  Surplus  Balance,  Jan.  1  1919 $4,834,875  01 

Note. — Federal  Income  and  Excess  Profits  Tax  for  1918  to  be  deducted 
when  ascertained. 

COMBINED  BALANCE  SHEET. 

INCLUDING  ALL  SUBSIDIARY  COMPANIES,  DEC.  31  1918. 

(Inter-Company  Accounts  Eliminated.) 

ASSETS. 

Cash $1,232,716  77 

Net  Equity  in  Liberty  Bonds 110,983  50 

Accounts  and  Notes  Receivable 4,500,690  78 

Merchandise  Inventories 14,118,597  30 


Total  Quick  Assets _ $19,962,988  35 

Real  Estate  and  Buildings  (owned  in  fee) 2,499,189  25 

Buildings  and  Improvements  to  Leaseholds 1,362,567  87 

Machinery,  Furniture  and  Fixtures 4,994,975  64 

Stockholdings  in  other  companies 426,684  18 

Advances  and  Suspense  Accounts 682,749  91 

Trade-marks,  Patents,  Formulae,  Processes,  Leaseholds  and 

Good-will 23,496,575  53 


Grand  Total  Assets ...$53,425,730  73 


LIABILITIES. 

Current  Accounts  Payable  (not  due) $4,507,221  66 

Notes  Payable,  by  United  Drug  Company..  $2,980,000  00 
Notes  Payable,  by  Subsidiary  Companies 210,529  52 


Total  Quick  Liabilities $7,697,751  18 

First  Preferred  Stock 7,500,000  00 

Second  Preferred  Stock 9,109,000  00 

Common  Stock. 20,050,000  00 

Preferred  Stock  of  Subsidiary  Companies  outstanding 1 ,020 , 1 00  00 

Real  Estate  and  Mortgage  Bonds  (all  of  subsidiary  com- 
panies)   505,298  43 

Reserves 2,708,706  11 

Surplus 4,834.875  01 


Grand  Total  Liabilities $53,425,730  73 


Respectfully  submitted, 
JAMES  C.  MeCORMICK,  Treasurer. 


United   States   Window   Glass   Co. — Offering  of  First 
Closed  Mtge.  Bonds. — Stanley  &  Bissell,  Cleveland,  are  offer- 
ing at  par  and  int.,  to  net  6%,  $400,000  First  (closed)  Mtge. 
6%  Serial  gold  bonds  dated  Jan.  1  1919,  due  serially  $40,000 
semi-annually  from  July  1919  to  Jan.  1924,  inclusive. 

Denom.  $500  and  $1,000  c*.  Int.  J.  &  J.  at  Cleveland.  Trustees,  the 
Citizens  Savings  &  Trust  Co.  and  Wilbur  M.  Baldwin,  Cleveland.  Red. 
all  or  part  in  reverse  order  of  maturity  and  serial  numbers  at  101  and  int. 
on  any  int.  date  on  4  weeks'  notice.  Company  agrees  to  pay  the  normal 
Federal  income  tax  to  an  amount  of  4  % . 

The  company  owns  and  operates  two  machine  window  glass  plants 
located  in  Morgantown,  W.  Va.  Further  particulars  another  week. 
—V.  100,  p.  985. 

Utah  Copper  Co. — Dividend  Decreased. — 

The  directors  have  declared  a  quarterly  dividend  of  $1.50  (15%)  on  the 
stock,  payable  March  31  to  holders  of  record  March  14.     Dividend  record: 

fl909.  1910-1914.   1915.   1916.   1917.           1918.  1919. 

Regular%f    20      30yearly.  42^      70         140    25,  25,  25,  25  15%  quar. 
Extra ( 50       xl5    ... 

x  Includes  5%  paid  in  July  1917  for  Red  Cross  distribution. 

Compare  Chino  Copper  Co.  above. — V.  108,  p.  886. 

Valley  Mould  &  Iron  Corp. — Further  Particulars. — The 
offering  of  $500,000  Purchase  Money  First  Mtge.  7%  Serial 
gold  bonds,  dated  Jan.  1  1919  by  Otis  &  Co.  and  the  First 
National  Bank  of  Cleveland,  Ohio,  was  noted  in  these 
columns  Feb.  22. 


The  corporation  was  organized  in  Mar.  1917  in  N.  Y.,  to  acquire  the 
property  of  Valley  Mould  &  Iron  Co.,  Sharpsville,  Pa.  The  company  has 
foundries  at  Sharpsville  and  West  Middlesex,  Pa.,  and  a  blast  furnace  at 
Sharpsville,  all  on  land  owned  in  fee.  The  principal  business  is  the  making 
of  ingot  moulds  which  are  used  to  form  the  steel  ingot  from  the  liquid  steel, 
and  the  making  of  stools  on  which  the  moulds  are  set.  The  company  has 
valuable  contracts  with  blast  furnaces,  by  which  it  is  supplied  with  molten 
metal,  and  large  contracts  with  the  great  steel  plants  of  the  country  for  the 
supply  of  their  moulds. 

The  following  are  some  of  the  company's  principal  customers:  Algoma 
Steel  Corp.,  Amer.  Bridge,  Amer.  Rolling  Mill,  Anier.  Steel  &  Wire,  Amer. 
Tube  &  Stamping,  Bethlehem  Steel,  Brier  Hill  Steel,  Cambria  Steel. 
Carnegie  Steel.  Donner  Steel,  Inland  Steel,  Interstate  Iron  &  Steel,  Jones 
&  Laughlin  Steel,  Mark  Mfg.  Co.,  Midvale  Steel  &  Ordnance,  National 
Tube,  Republic  Iron  &  Steel,  Sharon  Steel  Hoop,  Steel  Co.  of  Canada, 
Trumbull  Steel.  Upson  Nut  Co.,  Youngstown  Sheet  &  Tube  Co.,  and  others. 

Report. — Figures  herein  given  are  taken  from  the  balance  sheet  as  of 
Nov.  30  1918:  Quick  assets,  $3,387,114;  real  estate,  buildings,  equipment 
&c,  less  depreciation.  $3,385,315;  other  assets,  incl.  good  will,  $1,207  958. 
Accounts  payable,  $1,274,008;  $1,500,000  First  mortgage  7%  bonds  due 
July  I  1924;  reserves  for  Federal  taxes,  furnace  renewals,  &c,  $1  114  316" 
other  liabilities,  $84,450;  surplus,  $985,104;  capital  liabilities  of  the  company 
consists  of  $2,000,000  7%  cumulative  pref.  stock  and  100,000  shares 
common  stock  of  no  par  value. 

These  Bonds. — These  $750,000  of  bonds  (auth.  amount)  maturing  $100  - 
000  on  Jan.  I  1921  to  1923,  both  inclusive,  and  $75,000  Jan.  1  1924  to  1929 
both  inclusive,  are  issued  by  the  company  in  part  payment  for  the  purchase 
of  property  from  the  Marshall  Foundry  Co.,  consisting  of  a  leased  foundry 
in  Pittsburgh,  Pa.,  and  a  foundry  in  Black  Lick,  Pa.,  the  property  at  Black 
Lick  containing  about  19H  acres.  The  appraised  value  of  the  properties, 
ess  depreciation,  is  shown  to  be  in  excess  of  $1 ,150,000  as  of  Dec.  29  1917. 


Earnings. — For  the  ten  months  ending  Dec.  31  1917  net  sales  were 
$19,440,047,  and  the  net  earnings,  after  Federal  taxes  and  dividends,  were 
$1,003,624;  net  sales  for  11  mos.  ending  Nov.  30  1918  were  $15,639,978; 
and  the  total  gross  profit,  before  allowance  for  taxes,  $1,907,237.  (Com- 
pare V.  108,  p.  789.) 

Valley  Pipe  Line  Co. — Sale  of  Properties. — 

See  Shell  Co.  of  California  above. — V.  99,  p.  412. 

Wages. — Status  of  N.  Y.  Harbor  Boatmen's  Controversy . — 
See  preceding  pages  in  this  issue. — V.  108,  p.  789,  487. 

Waitt  &  Bond,  Inc.— Sale  of  Pref.  Stock .— Estabrook  & 
Co.  give  notice  by  advertisement  on  another  page  that 
they  have  sold  at  a  subscription  price  of  98  and  div.,  yield- 
ing 7.14%,  this  company's  7%  Cumulative  First  Pref. 
(a.  &  d.)  stock,  par  $100.  Authorized,  $1,000,000;  out- 
standing, $750,000. 

Divs.  Q.-J.  Callable  on  any  interest  date  for  the  sinking  fund  and  at 
the  company's  option  at  105  and  dividends  on  30  days'  notice. 

Company. — Makers  of  the  "Blackstone"  cigar,  incorporated  in  Massa- 
chusetts in  1917,  succeeding  a  business  begun  in  1870.  Output  of  cigars 
50,000  in  1870;  73,000,000  in  1918.  Erected  in  1913  a  modern  cigar  fac- 
tory in  Boston.     Also  operated  branch  factory  in  New  York  City. 

Assets  and  Earnings. — -The  following  figures  are  as  of  Jan.  1  1919:  (a) 
Total  net  assets,  after  deducting  the  amount  of  a  real  estate  mortgage 
$125,000  on  the  Boston  plant  and  after  completion  of  the  present  financing, 
total  $1,361,783,  equal  to  181.5%  of  this  issue;  and  (6)  net  quick  assets 
amount  to  $1,123,554,  or  149%  of  this  issue. 

Net  earnings  for  the  nine  years  ended  Dec.  31  1918  averaged  over  3.85 
times  the  dividend  requirements  for  this  issue. 

Sinking  Fund,  &c. — Annually  beginning  Feb.  1  1920,  15%  of  the  net 
earnings  after  payment  of  dividends  on  the  first  pref.  stock,  for  the  pre- 
ceding years  shall  be  applied  to  the  purchase  or  call  of  first  pref.  stock. 
Numerous  provisions  are  set  forth  providing  for  the  protection  of  the 
First  Preferred  stock. 

Whitaker  Paper  Co.,  Cincinnati,  Ohio. — Acquisition. — 

This  company,  it  is  stated,  has  purchased  for  $500,000  the  holdings 
of  the  Peters  Paper  Co.  at  Denver,  Col. — V.  99,  p.  204. 

Willys-Overland  Co. — New  Officer. — 

Leroy  Kramer  has  been  elected  Vice-President  of  Production  to  succeed 
C.  O.  Miniger. — V.  108.  p.  487. 

(F.  W.)  Woolworth  Company. — February  Sales. — 

1919 — Feb. — 1918.  Increase.]     1919 — 2  Mos. — 1918.         Increase. 

$7,189,248       $6,295,302       $893,946  |$14,313, 559  $12,216,456  $2,097,103 
p.  "' 
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— Bodell  &  Co.  announce  that  they  have  admitted  to  partnership  in 
their  firm  as  of  March  1st,  Harold  C.  Field  of  Providence,  R.  I.,  and 
Antonio  Lazo  of  New  York  City,  as  resident  partner  in  charge  of  their 
New  York  office.  Mr.  Field  in  Sept.  1895  became  associated  with  the 
Nicholson  File  Co.,  which  was  then  planning  to  develop  an  export  business, 
and  during  the  years  1897  to  1904  he  traveled  abroad  in  the  interests  of 
that  concern,  making  several  trips  around  the  world,  and  visiting  Australia, 
Africa,  Europe,  India,  China,  Japan  and  other  countries.  Since  1904J 
Mr.  Field  has  been  in  charge  of  the  export  business  of  the  Nicholson  File 
Co.  In  recent  years  he  has  been  a  member  of  the  Board  of  directors  of 
the  company,  and  he  is  also  a  director  of  the  Union  Trust  Co.  in  Provi- 
dence. In  becoming  associated  with  Bodell  &  Co.,  he  will  continue  his 
industrial  activities  along  lines  of  development  in  which  they  are  interested. 
Mr.  Lazo  is  a  resident  of  New  York  City.  He  was  with  J.  G.  White  &  Co, 
for  four  years,  acting  as  private  secretary  to  Mr.  J.  G.  White.  From  1911 
to  1913  he  was  with  Harris,  Forbes  &  Co.,  New  York  City,  as  a  bond 
salesman.  In  1913  to  1914  he  respresented  Bertron,  Griscom  &  Co. 
jn  Europe  as  assistant  in  charge  of  their  European  business,  with  head, 
quarters  in  Paris.  In  August  1914,  shortly  after  the  beginning  of  the  war. 
he  was  appointed  by  Mr.  Herrick,  then  U.  S.  Ambassador  to  France, 
Secretary  of  the  Embassy  Committee  in  chart  s  of  the  repatriation  of 
Americans  in  France.  Early  in  1915  he  became  assocaited  with  Parkinson 
&  Burr,  as  manager  of  their  New  York  Bond  Department,  which  position 
he  held  until  the  summer  of  1916,  when  he  went  to  the  Mexican  border 
with  Squadron  A  Cavalry,  New  York  National  Guard.  Upon  his  return 
he  resumed  his  position  with  Parkinson  &  Burr,  but  upon  the  United 
States  entering  the  war  with  Germany,  he  was  commissioned  Captain  and 
served  with  the  Ordnance  Department  and  General  Staff  in  charge  of  very 
important  work. 

— The  syndicate  composed  of  the  Guaranty  Trust  Co.  of  this  city, 
Drexel  &  Co.  and  Brown  Brothers  &  Co.  are  offering  and  advertising  else- 
where in  the  "Chronicle"  to-day  the  new  issue  of  $8,000,000  City  of  Phila- 
delphia 4M%  bonds,  at  101 M  and  interest,  yielding  nearly  4.40%.  The 
bonds  are  dated  March  1  1919,  and  mature  March  1  1949;  interest  is  payable 
Jan.  1  and  July  1.  The  bonds  are  free  from  the  personal  property  tax 
imposed  by  the  State  of  Pennsylvania  and  are  exempt  from  Federal  income 
tax  under  existing  laws.  This  offering  is  made,  it  is  believed,  at  the 
lowest  price  at  which  the  City  of  Philadelphia  bonds  have  been  publicly 
offered.  The  City  of  Philadelphia  is  in  an  exceptionally  strong  position 
financially.  Nearly  one-fifth  of  its  outstanding  debt  is  held  in  its  own 
sinking  fund ,  and  the  net  debt  is  less  than  5  %  of  the  total  assessed  valuation . 
The  valuation  of  property  for  the  purpose  of  taxation  is  over  two  and  one- 
half  billion. 

— Halsey,  Stuart  &  Co.  and  William  R.  Compton  Co.  are  offering  at 
100  and  interest  $8,000,000  State  of  Louisiana  Port  Commission  Serial  5% 
bonds.  Of  the  total  $6,000,000  are  canal  bonds,  payable  July  1  1930  to 
1959,  and  $2,000,000  harbor  improvement  bonds,  payable  Mar.  1  1927 
to  1959.  The  entire  issue  is  exempt  from  taxation  in  the  State  of  Louisiana. 
According  to  a  financial  statement  of  the  Commonwealth  the  estimated 
actual  value  of  taxable  property  in  1918  was  placed  at  $1,452,158,957, 
whereas  the  assessed  value  of  this  property  was  estimated  at  $726,079,478. 
The  total  bonded  debt,  including  this  issue,  is  only  $36,994,000.  The 
bonds  are  a  direct  obligation  of  the  State  of  Louisiana  and  were  issued  under 
an  Act  providing  for  the  construction  and  operation  of  a  navigation  canal 
between  the  Mississippi  River  and  Lake  Pontchartrain . 

'  — The  "Revenue  Act  of  1918,"  the  new  bill  recently  signed  by  the 
President,  has  been  issued  by  the  Equitable  Trust  Co.  of  New  York, 
as  a  full  sized  library  volume  of  238  pages  with  large  type,  heavy  paper, 
marginal  headings  and  an  index  22  pages  in  length.  For  permanent  record, 
as  well  as  ready  reference  in  compiling  income  tax  statements,  this  real 
volume  meets  every  requirement  and  will  be  given  an  abiding  place  as  a 
valued  part  of  many  a  library.  While  compiled  in  the  first  instance  for 
the  benefit  of  the  customers  of  the  Trust  Co.,  we  understand  a  limited 
number  of  copies  has  been  provided  for  distribution  among  friends  of 
the  institution  and  the  general  public. 

— Blyth,  Witter  &  Co.,  of  San  Francisco  and  Los  Angeles,  have  opened 
offices  at  61  Broadway,  under  the  management  of  Lloyd  S.  Gilmour. 
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Friday  Night,  March  7  1919. 
Trade  is  a  little  better.  This  is  most  noticeable  at  the 
West  and  Northwest  and  some  parts  of  the  South.  Not 
that  there  is  any  downright  activity.  Conservatism  is  still 
the  word.  But  buyers  have  held  off  so  long  that  in  not  a 
few  cases  replenishing  of  supplies  is  unavoidable.  The 
industries,  on  the  whole,  are  moving  at  a  little  quicker  pace. 
Some  branches  of  the  steel  trade  show  a  larger  business. 
The  pig  iron  output  keeps  up  very  well.  Significantly,  too, 
luxuries  are  in  good  demand,  i.  e.,  automobiles,  cigars  and 
jewelry.  Also,  there  is  an  excellent  business  in  agricultural 
implements  and  tractors,  and  the  sales  of  such  things  as  leaf 
tobacco,  seeds,  silks  and  some  of  the  lighter  weight  furs  are 
large  enough  to  excite  comment.  There  is  a  sufficient  export 
demand  for  leather  to  cope  with  available  supplies.  A  curious 
sign  of  the  times,  however,  is  that  sales  of  sole  leather  in 
the  findings  trade  are  notably  large.  In  other  words,  it  is 
an  indication  of  a  widespread  practice  of  economy;  people 
are  having  foot  wear  repaired  in  a  large  number  of  cases, 
rather  than  replacing  it  with  new.  Business  failures  are 
still  far  below  the  normal.  Soldiers  are  returning  rapidly 
from  across  the  water  and  as  they  re-enter  civil  life  it  is 
believed  that  retail  trade  will  increase.  Collections  are 
somewhat  better.  The  rise  in  the  stock  market  in  the  last 
two  days  has  had  a  more  or  less  heartening  effect  in  business 
circles  generally,  which  had  feared  the  effect  of  the  failure 
of  the  $750,000,000  Revolving  Fund  to  pass  Congress. 
Exports  of  food  keep  up  well.  The  total  of  wheat  for  the 
week  is  stated  at  close  to  4,700,000  bushels,  or  in  thirty-six 
weeks,  196,598,732  bushels,  which  is  some  18,500,000 
bushels  more  than  during  the  same  time  last  year.  Building 
trades  are  making  progress.  The  ebb,  it  is  now  declared, 
reached  its  lowest  in  January.  It  is  believed  that  the  tide 
has  turned  definitely^  for  the  better.  February  showed  a 
noteworthy  increase  in  construction  over  the  same  month 
last  year.  Though  there  is  some  talk  of  a  rather  large  amount 
of  unemployment  in  the  country  labor  is  reported  scarce  in 
parts  of  the  South  and  the  Northwest.  Textiles  lag  behind 
other  merchandise.  They  are  for  the  most  part  quite 
even  at  lower  prices,  though  it  is  true  that  business  with 
China  in  cotton  goods  is  rather  better.  Woolens  have 
declined  sharply.  Cotton,  grain  and  provisions  have  ad- 
vanced. Export  trade  in  commodities  generally  is  ham- 
pered by  the  scarcity  of  ocean  freights.  It  keeps  down 
exports  of  cotton  and  many  other  things.  Large  sales  of 
machine  tools  could  be  made  to  France  if  the  tonnage  were 
forthcoming.  The  coal  trade  is  dull.  Only  about  half  of 
the  capacity  is  fully  employed.  Lumber  is  quiet,  not  only 
at  the  South,  but  also  on  the  Pacific  Coast.  But  taking 
trade  as  a  whole,  though  it  is  not  as  large  as  a  year  ago,  it 
is  more  active  than  it  was  last  week.  People  are  hoping  for 
an  early  signing  of  the  treaty  of  peace  and  many  would  be 
glad  to  see  the  question  of  the  League  of  Nations  deferred 
until  this  is  done,  as  the  really  paramount  thing  of  the 
moment. 

STOCKS    OF    MERCHANDISE    IN    NEW    YORK. 

Mar.  1  1919.  Feb.  1  '19.  Mar.  1  "18. 

Coffee,  Brazil bags.    337,615        472,850     1,660.209 

Coffee,  Java mats.         5,347  7,681  19,595 

Coffee,  other. bags.    442,875        444,550        468,966 

Sugar  (refiners'  stocks) tons.       55,680  28,698  21,819 

Hides  (not  published  during  war). 

Cotton .bales.      86,942  80,289        141,260 

Manilo   hemp bales.     *96,000  

Flour. bbls.        5,700  14,700  3,000 

*  Total  in  United  States. 

A  strike  of  16,000  or  more  harbor  workers  is  on  here,  but 
efforts  are  being  made  to  end  it  quickly.  Boats  have  lain 
idle  at  the  piers  of  New  York  and  Brooklyn  and  on  the 
New  Jersey  shore.  Owners  of  lighters,  tugs,  barges  and 
other  craft  reject  offers  of  another  arbitration.  To-night  it 
is  said  that  the  strike  may  end  by  6  o'clock  to-morrow 
morning.  The  United  States  Government  has  warned  Italy 
that  unless  she  puts  an  end  to  delays  in  movements  of  relief 
supplies  to  the  newly  established  Jugo-Slavic  and  Czecho- 
Slavic  States,  steps  will  be  taken  to  cut  off  the  flow  of 
American  foodstuffs  to  Italy.  It  is  stated  that  Germany 
wants  3,500,000  tons  of  grain,  1,000,000  tons  of  meat  and 
1,000,000  tons  of  fats  this  year,  which  she  hopes  to  get 
largely  from  America.  It  is  estimated  that  this  supply 
will  cost  5,000,000,000  marks.  Starvation  is  rampant  in 
Bolshevik  Russia.  A  London  wireless  dispatch  says  that 
the  population  is  dying  by  thousands  and  that  food  is  so 
scarce  in  Petrograd  and  Moscow  that  cats  sell  readily  for 
$3  each,  horse  meat  at  $10  a  pound,  dog  flesh  $2  50  to  $3  a 
pound,  pork  $30  a  pound,  milk  $5  a  pint,  butter  $45  a  pound, 
potatoes  $3  7o  a  pound  and  tea  $125  a  pound. 

Mr.  J.  P.  Morgan  has  returned  from  a  trip  to  Europe. 
When  asked  when  the  big  boom  in  American  export  trade 
with  Europe  would  start,  he  said:  "Not  until  they  have 
money  to  buy  with.  You  must  remember  that  they  have 
big  debts  to  pay  off  and  they  are  not  going  to  place  orders 
until  they  can  find  a.  way  to  pay  the  bills.  That  will  require 
financing.  1  have  no!  the  slightest  idea  as  to  when  they  will 
be  able  to  pay."  With  $100,000,000  worth  of  freight, 
exclusive  of  cotton,  on  American  wharves  awaiting  ship- 
ment. Chairman  llurloy  of  the  Unitod  States  Shipping 
Board  says  that  the  present  tonnage  shortage  will  remain 


serious  for  the  next  60  days.  Then  with  the  continued 
completion  of  ships  the  situation  is  expected  to  be  gradually 
relieved.  It  is  announced  from  Washington  that  in  the  next 
forty  days,  500,000  tons  of  shipping  will  be  released  by  the 
War  Department  and  the  Shipping  Board  for  purposes  of 
civilian  commerce.  The  U.  S.  Shipping  Board  contracts 
now  operative  represent  tonnage  built  or  to  be  built  of 
10,000,000,  while  world  shortage  of  shipping  is  9.500,000 
tons. 

The  number  of  unemployed  in  the  United  States  is  offi- 
cially stated  at  365,400,  an  increase  over  the  week  before 
of  25,305.  There  is  a  steady  increase  in  the  area  of  unemploy- 
ment and  in  the  number  of  persons  without  work.  The 
number  of  cities  with  large  numbers  of  work  seekers  in- 
creased to  66%.  New  England,  New  York,  Pennsylvania 
and  New  Jersey  reported  increases.  The  Middle  West  as  a 
whole  showed  no  change  from  last  week.  Some  big  hotels 
have  cut  prices  20%,  owing  to  lower  food  costs.  A  ship 
with  a  cargo  of  cotton  has  arrived  at  Antwerp,  the  first  since 
the  war  started.  Several  Belgian  cotton  mills  will  resume 
operations. in  a  few  weeks.  A  tentative  agreement  has  been 
reached  between  the  copper  producers  and  the  War  Depart- 
ment as  to  the  disposal  of  140,000,000  pounds  of  copper 
acquired  by  the  Government  during  the  war.  Producers 
will  sell  the  surplus  at  prevailing  prices,  charging  the  Govern- 
ment only  actual  cost  of  selling.  The  surplus  stocks  of 
nitrate  held  by  the  Government  will  also  be  sold  in  a  similar 
manner. 

The  weather  in  New  York  City  and  the  adjacent  country 
has  continued  mild,  in  striking  contrast  with  the  historic 
severity  of  the  winter  of  1917-18.  The  winter  here  has 
certainly  been  extraordinary  in  this  respect,  practically  no 
snow  having  fallen  in  December,  January  and  February, 
or  thus  far  in  March,  and  vegetation  has  already  started, 
although  officially  spring  is  about  two  weeks  off.  Dispatches 
in  the  newspapers  comment  on  the  fact  that  in  Connecticut, 
a  little  to  the  north,  thousands  of  returning  blackbirds  and 
wild  geese  coming  from  the  far  south  suggest  an  early  spring; 
butterflies  and  grasshoppers  have  appeared,  and  peach  trees 
and  trailing  arbutus  are  in  bloom  in  Connecticut.  But 
later  it  was  announced  that  a  cold  wave  was  sweeping  east- 
ward from  the  Great  Lakes.  The  most  pronounced  cold 
wave  of  the  winter  has  occurred  in  the  upper  Mississippi 
Valley  and  later  reached  southward  as  far  as  Texas.  In 
North  Dakota  it  was  26  degrees  below  zero. 

LARD  higher  at  26.40  @26. 50c;  later  easier  at  26.20® 
26.30c.  for  prime  Western;  refined  to  the  Continent,  28.75c; 
South  America,  28.90c;  Brazil,  in  kegs,  29.90c  Futures 
advanced.  Stocks  of  lard  at  leading  Western  points  are 
stated  at  65,328,000  lbs.  against  42,334,000  a  year  ago. 
The  present  total  is  14,800,000  lbs.  less  than  a  month  ago. 
Shipments  are  largely  ahead  of  those  of  last  year.  A 
monthly  statement  of  stocks  at  Chicago  savs  that  of  con- 
tract on  March  1  was  19,273,737  lbs.  against  29,142,801  on 
Feb.  1  and  11,817,659  on  March  1  last  year;  total  of  all 
kinds,  35,612,929  lbs.  on  March  1,  against  52,454,203  lbs. 
on  Feb.  1,  and  20,579,391  on  March  1  last  year.  Shorts 
at  times  have  been  active  buyers  on  the  decreasing  stocks, 
light  receipts  of  hogs,  and  fears  that  the  hog  price  would  be 
maintained.  Packers  sold  to  some  extent.  Government 
price-fixing  of  hogs  has  virtually  been  abandoned,  according 
to  Washington  advices,  and  pork  will  be  stricken  from  the 
conservation  list.  To-day  prices  advanced  and  end  higher 
for  the  week.     Hogs  were  $18  70. 

DAILY   CLOSING    PRICES  OP    LARD    FUTURES    IN    CHICAGO. 

Sat.  Mon.       Tues.      Wed.      Thurs.  Fri. 

May  delivery cts.25.10  25.45       25.25       25.10       25.12       25.62 

July  delivery 24.50  24.75       24.60       24.47       24.47       24. 07 

PORK  higher;  mess,  $50,  nominal;  clear,  $44(«S52. 
Beef  firm;  mess,  $35@$36;  packet,  $37@$3S;  extra  India 
mess,  $62@$64;  No.  1  canned  roast  beef,  $4  25;  No.  2,  $8  25. 
Cut  meats  quiet;  pickled  hams,  10  to  20  lbs.,  29c;  pickled 
bellies ,  28  @29c .  The  stocks  of  cut  meats  at  leading  Western 
points,  according  to  a  monthly  statement  at  Chicago,  aggre- 
gate 408,244,000  lbs.,  a  decrease  of  1,712,000  lbs.  in  Febru- 
ary. Total  stocks  last  year  were  445,356,000  lbs.  Ship- 
ments of  fresh  and  cured  meats,  7,656,000  lbs.  against  4,- 
256,000  last  year;  pork,  149,000  against  133,000  a  year  ago. 
To-day  May  pork  closed  at  $42  20,  showing  an  advance  for 
the  week  of  $1  45.  Butter,  creamery  extras,  58>£@59c. 
Cheese,  flats,  29@32c  Eggs,  fresh-gathered  extras,  47 @ 
47^0. 

COFFEE  steady  on  the  spot;  No.  7  Rio,  15 %a.\  No.  4 
Santos,  21  @21  i^c;  fair  to  good  Cucuta,  20 J4@20%c  Fu- 
tures have  been  rather  more  active  at  an  advance  on  trade 
and  foreign  buying.  Wall  Street  and  New  Orleans  have  also 
been  buying.  Some  have  been  selling  July  and  buying 
December.  The  opinion  in  some  quarters  is  that  present 
prices  discount  any  bearish  factors  and  that  with  any  real 
encouragement  at  all  prices  would  advance  without  much 
difficulty.  There  is  no  widespread  interest  in  the  market, 
however,  at  the  present  time.  Peace,  however,  is  drawing 
near,  and  with  it  will  come,  it  is  believed,  a  larger  European 
demand.  To-day  prices  closed  4  to  14  points  higher.  They 
end  noticeably  higher  for  the  week.  To-day  Brazilian  mar- 
kets were  higher.  Outside  buying  was  a  factor;  also  cov- 
ering.    Closing  prices  were  as  follows: 

May c-15.20<a>15.25  Sept  ___C.14.19(S)14.20  Dec c.13.S9@13.90 

June 14.87@14.90  Oct 14.09®  14.10  Jan 13 .83@13.85 

July 14.51(0)14.55  Nov 13. 99@  14.00  March 13.83@13.S5 

Aug -14.36@11.37 
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Corning 2  85 

Wooster 2  85 

Thrall 2  25 

Strawn 2  25 

De  Soto 2  15 

North  Lima 2  38 


Illinois,    above    30 

degrees $2  42 

Kansas  and  Okla- 
homa  2  25 

Caddo.  La.,  light.  2  25 
Caddo,  La.,  heavy  1  00 

Canada 2  78 

Healdton 1  20 

Henrietta 2  25 


SUGAR  remains  at  7.28c.  for  centrifugal,  96  degrees  test, 
Cuban  and  Porto  Rican.  Granulated  9c.  The  Sugar 
Equalization  Board  has  continued  to  buy  Porto  Rico  sugar 
at  7.28c.  c.i.f.  New  York.  From  Cuba  43,000  tons,  or 
306,450  bags,  are  to  be  shipped  this  month.  A  differential 
of  1.24c.  per  lb.  has  been  established  between  89  degrees 
test  molasses  sugar  and  that  of  96  degrees  centrifugal.  A 
big  strike,  so  general  as  to  include  the  United  Railways, 
has  been  declared  in  Cuba.  Crop  reports  from  Cuba  are 
favorable.  Receipts  last  week  are  considerably  larger  than 
those  of  last  year.  Exports  last  week  were  85,854  tons 
against  78,495  tons  in  the  same  week  last  year.  Stocks  at 
Cuban  ports  are  now  526,997  tons  or  102,963  tons  less  than 
at  this  time  last  year.  Refined  has  been  rather  quiet.  The 
total  meltings  by  American  sugar  refiners  for  -January  and 
February  were  about  550,416  tons,  against  425,896' for  the 
same  period  last  year,  an  increase  of  about  125,000  tons. 
The  harbor  strike  here  naturally  hampers  business.  And  the 
Cuban  strike  at  this  time  may,  if  protracted,  prove  a  serious 
affair. 

OILS. — Linseed  higher;  city  raw,  car  lots,  $1  50;  5-bbl. 
lots,  $1  53.  Lard,  prime  edible,  $2  15@$2  20.  Cocoanut, 
Ceylon,  bbls.  lower  at  14@143^c;  Coast,  bbls.  12@12^c. 
Soyabean,  125^@13>£c.  Corn  oil,  crude,  wood,  13@13Hc. 
Olive,  .13 @$3  25,  Cod,  Newfoundland,  $1@$1  10.  Spirits 
of  turpentine,  69@693^c.  Common  to  good  strained  rosin, 
$12  65@$12  75. 

PETROLEUM  in  fair  demand;  refined  in  barrels,  cargo, 
$17  25@$18  25;  bulk,  New  York,  $9  25@$10  25;  cases, 
New  York,  $20  25@$21  25.  Motor  gasoline  in  steel  barrels 
to  garages,  243^c;  to  consumers  263^c.  Gas  machine  41 3^c 
Stocks  of  kerosene  continue  light.  The  February  field  work 
was  more  favorable,  completions  in  all  districts  amounting 
to  1,902,  against  1,573  in  January,  or  a  gain  of  329  new 
wells.  The  initial  daily  total  in  February  was  154,962  bar- 
rels, against  148,167  in  January.  New  work  in  progress  at 
the  end  of  February  showed  a  decrease  of  thirty-three  drilling 
wells.  The  New  York  harbor  strike  has  hurt  refined 
petroleum  trade.  The  Mexican  Government,  according  to 
late  advices  from  Monterey,  proposes  to  take  up  produc- 
tion and  the  refining  of  petroleum  for  its  own  use.  Gov- 
ernment geologists,  it  is  stated,  have  made  a  survey  of  the 
possible  oil-producing  areas  there. 

Pennsylvania  dark  $4  00  South  Lima $2  38 

Cabell 2  77   Indiana.. 2  28 

Orichton 1  75  Princeton 2  42 

Somerset.  32  deg._  2  60 

Ragland.. 1  25 

Electra 2  25 

Moran 2  25 

Plymouth 2  33 

Corsicana,  heavy.  1  05 

TOBACCO  has  been  quiet  for  the  most  part  so  far  as 
domestic  leaf  is  concerned.  Foreign  tobacco  is  preferred. 
Certainly  there  has  been  quite  a  good  demand  for  Havana 
and  Porto  Rican  leaf.  And  there  is  no  doubt  that  prices 
have  been  firm.  Sumatra  met  with  a  fair  demand  and  prices 
for  this  description  have  also  been  well  sustained. 

COPPER  lower  at  14 %@,  15c.  for  electrolytic,  with 
16. 50 @  17c.  for  Lake  asked  by  the  big  concerns.  Boston  re- 
ports a  single  inquiry  for  a  block  of  10,000,000  lbs.  of  copper 
there  for  the  last  half  of  1919,  the  largest  order  in  nearly 
five  months,  or  since  the  Government  buying  ceased. 
There  is  no  general  buying,  however.  But  a  tentative  agree- 
ment has  been  reached  whereby  the  Government  will  sell 
its  surplus  of  140,000,000  lbs.  at  ruling  prices.  Tin  quiet 
and  unchanged  at  71@72c.  Lead  quiet  and  unchanged  at 
5J^@5^8C.  Spelter  quiet  and  still  6.67 ^e.  A  Boston 
dispatch  said  that  the  first  step  toward  the  liquidation  of  the 
surplus  stocks  of  spelter  held  by  the  United  States  Govern- 
ment has  been  taken.  A  committee  composed  of  members 
of  the  American  Zinc  Institute  has  been  in  session  in  New 
York  for  a  few  days  conferring  with  a  representative  of  the 
Government  and  laying  plans  for  the  marketing  of  this 
product  through  regular  channels.  At  the  time  of  the 
signing  of  the  armistice  the  Government  found  itself  with 
a  considerable  stock  of  spelter  of  all  grades. 

PIG  IRON  has  remained  quiet.  Meanwhile  the  coke 
output  is  increasing.  In  the  week  ending  Feb.  22,  it  in- 
creased 5.6%.  As  soon  as  definite  action  is  taken  in  the 
matter  of  Government  regulation,  it  is  believed  that  the 
market  will  improve.  The  February  production  in  pig 
iron  was  2,940,168  tons,  or  105,006  tons  per  day,  which  was 
1,519  tons  less  than  the  daily  output  in  January.  On  March 
1  there  were  306  furnaces  in  blast  making  iron  at  the  rate 
of  101,475  tons  daily,  against  323  furnaces  on  Feb.  1  making 
104,405  tons  per  day. 

STEEL  manufacturers  have  been  negotiating  with  the 
Government  in  the  matter  of  prices.  There  are  intimations 
that  producers  will  agree  to  lower  prices.  Just  how  much 
they  are  to  be  reduced,  how  large  the  Government  orders 
are  to  be  for  the  navy,  the  railroad  and  the  wire  service, 
are  as  yet  unknown.  Also  it  is  still  purely  conjectural  how 
it  will  affect  civilian  trade.  In  other  words,  it  remains  to 
be  seen  whether  the  ordinary  consumer  will  re-enter  the 
market  without  waiting  for  potential  further  reductions  in 
prices.  The  civilian  trade  is  supposed,  however,  to  be  badly 
in  need  of  supplies.  Meanwhile  general  business  is  quiet,  at 
least  for  the  time  being.  The  mills  of  the  country  are  said 
to  be  running  on  an  average  of  60  to  65%.  The  capacity, 
be  it  remembered,  is  considerably  larger  than  it  was  before 
the  war.     It  is  stated  that  prices  are  being  shaded  here  and 


there,  usually  it  appears  for  some  of  the  minor  commodities, 
though  not  always.  If  the  trade  could  get  lower  freight 
rates  in  the  ore  regions  and  a  remission  of  charges  not  always 
made  by  any  means  by  the  ore  carriers,  it  would  naturally 
reduce  pig  iron  costs.  Export  trade  in  steel  is  backward. 
Really,  however,  the  trade  is  in  a  period  of  transition.  But 
it  looks  to  some  as  though  the  Government  would  soon 
resume  buying. 

COTTON 

Friday  Night,  March  7  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
78,501  bales,  against  92,531  bales  last  week  and  90,960 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1918  3,816,490  bales,  against  4,621,051  bales  for  the 
same  period  of  1917-18  showing  a  decrease  since  Aug.  1  1918 
of  804,561  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Port  Arthur,  &c_ 

2.694 
439 

4,651 

3,085 
507 

9,148 
307 

2,971 
466 

3,135 

"247 

6,190 

374 

"700 

1.090 

500 

25,684 

1,719 

247 

New  Orleans 

Mobile. 

2,532 

278 

4,577 
154 

5,047 
434 

3,769 
79 

2,742 
1,224 

24,857 
2,543 

Pensacola 

Jacksonville 

700 

Savannah  

Brunswick 

1,509 

2,413 

2,786 

2,435 

10,233 
500 

Charleston 

Wilmington 

Norfolk 

407 
171 
644 

1,111 

25 
1,248 

368 
282 
622 

140 
285 
314 

303 

472 

1,275 

927      3.256 

1,324      2,559 

1,063      5,166 

78            78 

179 

75 
89 

254 

125 

26 

76          316 

3291         329 

..   .. 

60            60 

Totals  this  week. 

8,853 

14,304 

10,371 

16,828 

12,052 

16,093 

78.501 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1918  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Mar.  7. 

1918-19. 

1917-18. 

Stock. 

This 
Week. 

Since  Aug]    This 
1  1918.      Week. 

Since  Aug 
1  1917.   j     1919. 

1918. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c_ 

New   Orleans 

Mobile      ._      _   . 

25,684 
1,719 

"247 

24,857 

2,543 

1,293,820 
58,369 

53,747 

1,031,010 

108,127 

9,422 

19,096 

718.920 

53.950 

131,828 

75,246 

216,432 

2,987 

7,416 

19,678 

16,352 

90 

18,497 

"732 

31,544 

2,521 

38~,472 

•      100 

2,050 

3,010 

7,007 

108 

703 

2,090 

1.587 

775 

1,382,398 

53,562 

8.102 

21.488 

1,229.075 

84,801 

25,941 

38,000 

873,714 

117,000 

185,559 

73,780 

253,787 

4,504 

107,357 

89,087 

67.853 

5,043 

315,877 
19.923 

459.584 
22.483 

11,500 

215,616 

3,500 

59,419 

44,714 

103,126 

83,493 

12,847 

7,105 

3,261 

327,331 
34,214 

455,911 
14,878 

Jacksonville 

Savannah   

.Erunswick    

Charleston . 

Wilmington 

700 

10,233 

500 

3,256 

2,559 

5,166 

78 

254 

316 

329 

60 

16,000 
258.054 
21.500 
57,692 
39,366 
89,017 

N'port  News,  &c_ 
New  York 

135",423 
19,136 

Baltimore. 

Philadelphia 

28,823 
7,654 

Totals   . 

78,501 

3,816,490 

109,187 

4,621,051 

1,362,448 

1,504,999 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1919.         1918. 

1917. 

1916. 

1915. 

1914. 

Galveston 

TexasCity.&c 
New  Orleans- 
Mobile 

Savannah  

Brunswick 

Charleston. &c 
Wilmington.. 

Norfolk 

N'port  N..&C 
All  others 

25,684  18,497 
1,966             723 

24,857  31,544 
2,543          2.521 

10.233  38,472 
500  100 
3.256  2,050 
2,559  3,010 
5,166  7,007 
78  108 
1.659          5.155 

27,668 

1,849 

17.398 

845 

2,389 

1,500 

1,157 

489 

6.915 

168 

4,690 

37,331 
5,522 

18,834 
1 ,561 

11,694 
5,000 
824 
535 
7,434 
1,939 
3,709 

60,938 
10,609 
56.458 

1,255 
28,406 

4,000 
10.082 

9.577 

15,351 

487 

19.036 

45,851 
8.811 

36,803 
5,029 

15,110 
1,000 
1,434 
1,563 
6.394 
3.597 
2.041 

Total  this  wk. 

78.501      109,187 

65,068 

94,383 

216,199 

127,636 

Since  Aug.  1. 

3,816,490  4,621,051 

5,601.125 

5,496,422 

8,309,361 

9,240,274 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  122,313  bales,  of  which  40,120  were  to  Great  Britain, 
33,372  to  France  and  48,821  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1918  are  as  follows: 


Week 

ending 

March  7  1919. 

From  Aug.  1  1918  to  March  7  1919. 

Exports 

Exported  to — 

Exported  to — 

from — 

Great 

Great 

Britain. 

France. 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston.. 

31,061 

5,000 

36,061 

496,995 

89,760 

264,227 

850,982 

Texas  City. 











15,800 

15,800 

Pt.  Nogalez 







130 

130 

NewOrleans 

8,878 



200 

9,078 

365,221 

169,214 

141.257 

675,692 

Mobile 

5,909 





5,909 

64,130 

64,130 

Pensacola. 





9.532 

9,532 

Savannah.. 

25,333 

1,811 

20,419 

47,563 

118,414 

166,461 

114,508 

399.383 

Brunswick  . 









33,663 

33,663 

Charleston . 









■    182 

1,000 

400 

1,582 

Wilmington 













22,405 

22.405 

Norfolk 







34,126 

31 

34,157 

New  York. 



500 

2,856 

3,356 

253,194 

50.564 

193,218 

496,976 

Boston 









22,289 

5,576 

27,865 

Baltimore.. 









12,355 

12,355 

Philadelphia 









19,116 

2,300 

21,416 

Pacific  ports 





20,346 

20,346 





371.412 

371,412 

Total 

40,120 

33,372 

48,821 

122,313 

1,429,217 

482,606 

1,125.657 

3,037,480 

Tot.'17-'18* 

70,882 

6.535 

29,770 

107,187 

1,845,448 

406,763 

906.590 

3.158,801 

Tot.'lG-'l?. 

36,124 

12.638 

21,369 

70,131 

2,080,096 

656,508 

1,438.267 

1. 174,871 

*  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
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cleared,  at  the  ports  named. 
New  York. 


We  add  similar  figures  for 


On  Shipboard,  Not  Cleared  for — 

Mar.  7  at — 

Great 
Britain. 

1    Ger-    ]   Other 
France.\  many.    Cont'l. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 

28,101 
23,442 

29,383 

17,319 

4,000 

1,000 
7,413 

200 

2,000 

1,000 

250 

58,684 

48,174 

6,000 

1,000 

250 

5.402 

11,000 

13,000 

257,193 
411,410 
209,616 

58,419 

102,876 

5.402 
5,000 
8,000 

1 

17,081 

New  York* 

Other  ports*.  . 

3,000 
2,000 

1     3,000 

3,000 

""::: 

72,493 
89,850 

Total  1919. - 
Total  1918.. 
Total  1917.. 

69,945 
33,999 
41,331 

55,702 

29,000 

9,860 

14,413 
34,307 
17,945 

3,450  143,510 
34,000|l31,306 
19,1571   88,293 

1,218,938 
1,373,693 
1,161,313 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  on  a 
moderate  scale,  the  Exchange,  in  fact,  being  closed  for  two 
days,  i.  e.,  the  4th  and  5th  instant.     On  the  4th  instant  for 
the  first  time,  it  was  closed  on  the  Mardi  Gras  holiday,  which 
is  observed  in  New  Orleans  though  not  here.     The  Exchange 
here  was  closed  at  the  suggestion  of  the  Bureau  of  Markets 
at  Washington  in  order  to  keep  the  holidays  on  the  cotton 
exchanges  uniform.     The  Exchange  was  closed  on  the  5th 
inst.  because  of  an  event  which  threw  everything  into  a 
confusion.     That  was  a  reduction  in  the  number  of  grades 
deliverable  on  contract,  provided  for  in  a  "rider"  attached 
to  the  Wheat  Bill,  from  21  to  14.     Nothing  is  now  deliver- 
able below  low  moddling  or  the  value  of  low    middling. 
Middling  fair,  strict  good  middling,  good  middling,  strict 
middling,  middling,  strict  low  middling,  and  low  middling 
are  deliverable;  also  in  yellow  tinges,  strict  good  middling, 
good  middling,  strict  middling,  and  middling;  in  yellow  stains, 
good  middling  and  strict  middling;  and  in  blue  stains,  good 
middling.   The  Act  calling  for  these  changes  was  passed  on 
Mar.  3,  but  as  the  Exchange  was  closed  on  Mar.  4  it  naturally 
had  no  effect.   The  notice  was  so  sudden,  however,  that  on 
Mar.  5  the  Exchange  had  to  be  closed  until  the  trade  could  get 
its  bearings.     No  doubt  it  would  have  been  far  better,  cer- 
tainly far  more  courteous  to  the  exchanges  of  the  country, 
if  the  enforcement  of  the  Act  had  been  deferred  for  a  week 
or  two.     As  it  was,  the  confusion  was  so  great  and  the  time 
so  short  in  which  to  notify  customers  all  over  the  country 
that  even  the  project  at  first  entertained  of  merely  deferring 
the  opening  of  the  Exchange  to  11:45  a.  m.  on  that  day  and 
limiting  trading  to  the  old  style  contract,  had  to  be  given 
up.     It  was  not  open  at  all  for  trading.     Prices  have  ad- 
vanced, however.     Even  on  the  6th  instant  they  were  in 
the  main  higher  in  spite  of  the  natural  desire  to  close  out  old 
style   contracts.     These,   it   was   supposed,    could   run   to 
maturity,  but  to-day  it  was  announced  from  Washington 
that  they  must  be  liquidated  by  May  1st.     The  general 
sentiment  seems  to  be  that  the  sooner  they  are  liquidated 
the  better.     For  trading  in  them  in  time  could  conceivably 
be  reduced  to  a  very  small  number  of  traders,  with  more  or 
less  awkward  consequences  to  one  or  the  other  party  to  the 
transaction.     On  the  6th  inst.  old  contracts  were  40  to  75 
points  higher  for  a  time.     But  later  on  there  was  a  reaction 
under  the  pressure  of  the  inevitable  liquidation.     No  trading 
in  old  style  contracts  is  allowed  except  for  the  purpose  of 
liquidation.     Liverpool  has  been  a  good  buyer  to  cover. 
Some  of  the  trade  interests  which  sold  old  style  contracts 
bought  March  and  May  new  style.     Some  are  very  hopeful 
that  prices  will  advance  now  that  the  contract  has  been  so 
greatly  strengthened.     Exports,  it  is  true,  are  still  small 
but  at  the  instance  of  Southern  Senators  the  War  Depart- 
ment and  the  Shipping  Board  have  agreed  to  release  500,000 
tons  of  shipping  within  40  days  for  the  purpose  of  facilitating 
the  foreign  commerce  of  the  country,  by  no  means  excluding 
that  in  cotton.     And  some  are  also  hopeful  that  the  treaty  of 
peace  will  be  signed  at  no  very  distant  day.     This,  they  take 
it,  will  be  the  signal  for  a  noteworthy  increase  in  exports  to 
Europe,  or  at  any  rate,  to  neutral  countries.     Naturally, 
those  to  Germany  will  depend  largely  on  the  state  of  politics 
in  that  country.     Mills  in  Belgium  are  resuming  work.     A 
cargo  of  cotton  has  reached  Antwerp  this  week,  the  first 
since  the  war  broke  out.     Exports  to  neutrals  are  not  for- 
bidden but  they  are  restricted.     Naturally  the  cotton  trade 
is  anxious  to  see  a  return  of  normal  conditions  in  the  cotton 
business  at  home  and  abroad.     The  French  Government  will 
not  allow  importations  of  cotton  by  private  interests  until 
May  1,  but  that  is  not  such  a  long  way  off.     Meanwhile 
spot  cotton  at  the  South  is  reported  firm.     It  is  stated  that 
500  to  600  points  on  March  are  bid  for  strict  middling  in 
the  interior.     Stocks  of  hedged  cotton  are  said  to  have  been 
greatly  reduced.     American  mills  in  many  cases,  it  is  de- 
clared, must  be  carrying  stocks  of  raw  cotton  well  below 
the  normal,  especially  at  the  South.     And  the  weather  in 
the  Cotton  Belt  has  not  been  favorable;  far  from  it.     There 
has  been  more  or  less  rain  and  the  temperatures  have  been 
too  low,  especially  in  tho  Southwest  and  the  central  section 
of  the  belt.     It  has  been  as  low  as  30  degrees  in  Texas, 
Arkansas  and  Tennessee,  32  in  Louisiana,  34  in  Oklahoma 
and  36  in  Georgia.     Naturally  such  temperatures  preclude 
the  possibility  of  field  work  for  the  time  being.     Moreover, 
taking  the  belt  as  a  whole,  according  to  many  advices,  the 
season  is  anywhere  from  four  to  six  weeks  late.     At  the  same 
time  the  efforts  in  favor  of  a  reduction  in  the  acreage  are 
being  carried  on  with  vigor.     There  is  even  a  suggestion 
that  here  and  there  at  the  South  there  may  be  a  resort  to 


violence  in  the  case  of  individual  farmers  who  refuse  to 
reduce  their  acreage.  It  is  to  be  hoped  that  nothing  of  a 
lawless  nature  may  occur.  In  the  past  it  is  true,  however, 
it  has  often  happened  that  whatever  resolutions  were  passed, 
the  farmers  quietly  resolved  to  "let  the  other  fellow"  do  the 
reducing.  But  many  of  the  cotton  trade  believe  that  a 
determined  agitation  this  year  to  bring  about  a  reduced 
acreage  will  not  be  without  results.  Nobody  seriously 
believes,  of  course,  that  there  will  really  be  any  such  a 
reduction  as  33%,  the  goal  at  which  the  agitators  aim. 
But  besides  the  resolute  efforts  to  reduce  the  acreage  there 
is  another  factor,  which  may  prove  of  importance.  That  is 
the  question  of  labor.  Many  reports  insist  that  there  is  a 
scarcity  of  labor  in  different  parts  of  the  cotton  belt.  The 
Department  of  Labor  states  that  there  was  a  northern 
emigration  of  Southern  negroes  during  1917  and  1918, 
amounting  to  a  total  variously  estimated  at  200,000  to 
350,000.  They  left  the  South  because  of  agricultural  and 
political  conditions  which  they  considered  adverse  to  their 
interests  and  also  because  of  the  higher  wages  prevailing  at 
the  North.  And  it  is  supposed  that  they  will  be  in  no  hurry 
to  go  back  if  they  do  at  all.  Returning  soldiers  are  in  no 
haste  to  get  back  to  the  fields  either.  Finally,  the  new 
delivery  contract,  it  is  believed,  will  attract  business  to  the 
New  York  Cotton  Exchange  from  the  mills  and  that  the 
South  will  trade  more  extensively  with  it  than  ever  before. 
In  fact,  it  is  believed,  that  a  new  era  has  opened  for  the 
Exchange  here.  On  the  other  hand,  exports  are  light,  dry 
goods  are  quiet,  stocks  of  raw  cotton  are  large,  spinners  are 
not  buying  freely,  and  finally,  what  is  to  be  the  effect  of 
the  big  stock  of  low  grades  now  held  in  this  country  and 
which  are  barred  from  delivery  on  contracts?  The  dis- 
orders in  Germany,  it  is  feared,  may  delay  the  signing  of  a 
peace  treaty  and  the  resumption  of  anything  like  normal 
trade  relations  with  that  country.  And  Europe  is  con- 
sidered poor.  How,  it  is  asked,  can  it  buy  on  anything  bike 
the  old  time  scale  for  some  time  to  come,  possibly  for  several 
years?  To-day  prices  advanced.  Liverpool  covered  old 
style  contracts  and  sold  distant  months.  New  Orleans  and 
the  South  bought  here.  Dry  goods  were  reported  in  rather 
better  demand.  The  stock  market  advanced.  Shorts 
covered.  The  new  contract  is  considered  a  bullish  factor. 
Old  contracts  must  be  liquidated  by  May  1.  The  closing 
showed  new  contracts  to  be  27  to  72  points  above  the  old, 
the  latter  on  May.  The  Exchange  does  not  wish  orders  in 
new  style  contracts  to  be  executed  for  March  delivery. 
Middling  uplands  on  the  spot  closed  at  26.45c,  showing  an 
advance  for  the  week  of  45  points. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Mar.  6  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Mar.  14: 

Strict  middling  "yellow"  tlnged.2.73  off 

Middling  "yellow"  tinged 4.38  off 

♦Strict  low  mid.  "yellow"  tinged.6.75  off 
•Low  middling  "yellow"  tinged.-9.78  off 
Good  middling  "yellow"  stained. 4. 50  off 
Strict  middling  "yellow"  stained-5.83  olf 

♦Middling  "yellow"  stained 7.29  off 

Good  middling  "blue"  stained. .5.95  off 
♦Strict  middling  "blue"  stained.-6.88  off 

♦Middling  "blue"  stained 8.20  off 

*  These  seven  grades  are  not  deliverable  upon  new  style  contracts. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

March  1  to  March  7 —  Sat.     Mon.     Tues.    Wed.  Thurs.     Fri. 

Middling  uplands 26.10     26.25      Hoi.      26.25    26.15     26.45 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


Middling  fair 2.09  on 

Strict  good  middling 1.63  on 

Good  middling 1.20  on 

Strict  middling 0.64  on 

Strict  low  middling 2. 13  off 

Low  middling. 5.41  off 

♦Strict  good  ordinary 8.41  off 

♦Good  ordinary 10.46  off 

Strict  good  mid.  "yellow"  tinged.1.30  off 
Good  middling  "yellow"  tinged.. 1.75  off 


1919.C 26.45 

1918 33  40 

1917 17.85 

1916 11.65 

1915 8.75 

1914 13.00 

1913 12.60 

1912.. 10.65 


1911.C 14.30 

1910- .14  65 

1909 9.85 

1908 11.45 

1907 11.45 

1906 11.25 

1905 7.85 

1904 ..16.50 


1903.C 9  95 


1902. 
1901. 
1900- 
1899. 
1898. 
1897. 
1896. 


9.19 
8.88 
9.50 
6.56 
6.31 
7.19 
7.62 


1895-C 5  88 

1894 7.62 

1893 9.25 

1892 7.00 

1891 8.88 

1890 11.38 

1889 10.19 

1888 10.19 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total. 


Spot 
Market 
Closed. 


Quiet  10  pts  adv. 
Quiet  15  pts  adv. 


Quiet  10  pts  dec. 
Quiet  30  pts  adv. . 


Futures 
Market 
Closed. 


Steady 

Firm 

HOLIDAY. 

HOLIDAY. 
Barely  steady. 
Very  Steady.. 


Spot. 


Contract 


400 


400 


300 
200 


500 


Total. 


300 
600 


900 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Mar.  7. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday. 

Monday. 

Tuesday. 

Wed'day.\Thursd'y.\  Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  

28.25 
26.75 
24.25 
27.00 

27.00 
26.00 
24.25 
27.00 
25.00 
22.75 
24.25 
25.50 
26.50 
25.50 
26.50 

26"5"0 

Holiday 
at 
New 
York 
and 
New 

Orleans 

Holiday 
at 
New 
York 
and 
New 

Orleans 

26.25         26.25 
26.00         26.00 
24.00         :24.00 
27.00         27.00 
25.00         25.00 

Wilmington 

Norfolk -. 

Baltimore 

Philadelphia 

Memphis 

Dallas 

22.50 
24.50 
25.50 
26.35 
25.60 
26.50 

24?5"0         2475~0 
25.50         26.00 
26.40         26.70 
25.50         25.50 
26.50         26.50 
24.95         25.20 

Little  Bock 

25.75 
26.50 

25.75         26.00 
26.50         26.50 

Mar.  8  1919. 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Old  Contract. 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

February — 

Range 

Closing 

New  Contract. 

May — 

Range 

Closing 

July — 

Range 

Closing 

October — 

Range 

Closing 

December — 

Range 

Closing 

January — ■ 

Range 

Closing 


21.70-.20 
22. 05-. 10 


Saturday, 
March  1. 


Monday, 
March  3. 


Tuesday, 
March  4. 


21.85-.31 
22.25   — 


21.30   — 
21.50   — 


21.15-.20  21.30- .35 


20.23-.66 
20. 50-. 55 


19.25-.37 
19.48-.52 


19.15-.32 
19.23-.27 


19.00 
19. 10-. 15 


19.15   — 
19.00  — 


20 .29- .62 
20.57-.60 


19 .64- .90 
19.80 


19.25- .55 
19.52-.54 


19.10-.35 
19.30-.35 


19. 08-. 09 
19.15-.20 


Wed' day, 
March  5 


HOLI- 
DAY. 


Thursday,    Friday, 
March  6.  March  7 


HOLI- 
DAY. 


22. 15- .00 
22.50- .65 


23.00   — 
23.00   — 


21. 00-. 75 
21.40-.48 


22 .50- .00 
22. 90- .00 


21.20-.85 
21.68-.75 


20.40- .00 
20.65-.75 


19.20- .95 
19.25  — 


18.90- .70 
19.00  — 


21.80-J30 
22. 10-.  15 


21.05-.70 
21.10-.12 


19.50-J60 
19.50-.70 


19.0CM00 
19.00-.05 


21.70^.00 
2 1.30./. 00 
20.85/.85 


20.35-.08 
2 1.00- .08 


19.30-.82 
19.78-.82 


19.35-.60 
19.58-.65 


19.00   — 
19.45-.55 


2 1.75- .44 
21.40-.44 


20.90-.53 
21.43-.50 


19. 55-. 14 
20.05   — 


19.15-.67 
19.67   — 


19.20-.25 
19.55   — 


Week. 


19.64-.90 
19.20-.95 


18. 90- .60 
19. 00- .09 
19.15   — 

21.75./.30 
20.90-.70 
19.50Z.60 
19.00J.00 
19.20-.25 


j 23c.     /  21c.     I  20c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  fiures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Mar.  7—  1919.  1918.  1917.  1916. 

Stock  at  Liverpool. bales..    503,000      461,000      774,000      926,000 

Stock  at  London. 15,000        20,000        26.000        59,000 

Stock  at  Manchester 83,000        58,000        68.000        84,000 


Total  Great  Britain 601,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 154,000 

Stock  at  Marseilles 5,000 

Stock  at  Barcelona 91 ,000 

Stock  at  Genoa 59,000 

Stock  at  Trieste 


539.000 


122,000 

1,000 

29,000 

11,000 


868.000  1,069,000 

n.ooo      *i,ooo 


♦1,000 

305.000 

6.000 

116,000 

64,000 

*1,000 


*1,000 
309,000 
8,000 

78,000 
106,000 

*1,000 


Total  Continental  stocks 309,000      163,000      494,000      504,000 


Total  European  stocks 910,000 

India  cotton  afloat  for  Europe 18,000 

Amer.  cotton  afloat  for  Europe..    304,757 
Egypt, Brazil, &c, afloat  for  Eur'e      32,000 

Stock  in  Alexandria,  Egypt 396.000 

Stock  in  Bombay,  India *891,000 

Stock  in  U.  S.  ports 1,362,448 

Stock  in  U.  S.  interior  towns 1,520,370 

U.  S.  exports  to-day 19,374 


702,000 

45.000 

138,000 

75.000 

360,000 

*570,000 

1,504,999 

1,268,932 

12,162 


1,362,000 

86.000 

244.000 

70,000 

140.000 

740,000 

1,249,606 

1,126,179 

8,774 


1,573,000 

85,000 

440,005 

65,000 

134,000 

947,000 

1,478,219 

1,128,562 

22,233 


Total  visible  supply 5,453.949  4,676,093  5,026,559  5,873,019 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock.. bales.    301,000      298,000      658 

Manchester  stock 53,000         25,000         57 

Continental  stock *274,000     *142.000     *442 

American  afloat  for  Europe 304.757      138,000      244 

U.  S.  port  stocks 1,362,448  1,504,999  1,249 

TJ.  S.  interior  stocks 1,520,370  1,268,932  1,126 

U.  S.  exports  to-day 19,374        12,162  8 


,000 
,000 
,000 
,000 


680.000 
.  59,000 
*432,000 
440,005 
1606  1,478,219 
,179  1,128,562 
.774        22.233 


Total  American 3,834.949  3,389,093  3,785,559  4,240,019 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 202,000  163,000  116,000  246,000 

London  stock 15,000  20.000  26,000  59,000 

Manchester  stock 30,000  33,000  11,000  25,000 

Continental  stock *35,000  *21,000  *52,000  *72,000 

India  afloat  for  Europe 18,000  45,000  86.000  85.000 

Egypt,  Brazil,  &c,  afloat 32,000  75,000  70.000  65,000 

Stock  in  AlexWdria,  Egypt 396,000  360,000  140.000  134.000 

Stock  in  Bombay,  India... *891,000  *570.000  740,000  947.000 


Total  East  India,  &c 1,619,000 

Total  American 3,834,949 


1.287,000 
3,389.093 


1,241.000 
3.785.559 


1,633,000 
4,240,019 


Total  visible  supply 

Middling  upland,  Liverpool- 
Middling  upland.  New  York 26.45d. 

Egypt,  good  brown,  Liverpool 30.5^. 

Peruvian,  rough  good,  Liverpool.     32.00d. 

Broach,  fine,  Liverpool 14.71d. 

Tinnevelly,  good,  Liverpool 14.96d. 

♦Estimated. 


-.5,453,949  4,676,093  5.026,559  5,873,019 

--     16.24d.       23.59d.  11.94d.  7.81d. 

33.20c.  18.00c.  11.90c. 

31.93d.  23.55d.  12.23d. 

39.00d.  18.50d.  12.50d. 

22.00d.  11.45d.  7.60d. 

22.28d  11.63d.  7.72d. 


Continental  imports  for  past  week  have  been  80,000  bales. 

The  above  figures  for  1919  show  an  increase  over  last  week 
of  21,921  bales,  a  gain  of  777,856  bales  over  1918,  an  excess 
of  427,390  bales  over  1917  and  a  loss  of  419,070  bales  from 
1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


MM   MMMliM       - 

Movement  to ;M arch  7  1919. 


Ship-     Stocks 
merits.     Mar. 
Week.     Season.     Week.       7. 


15 
|   '  76 

337 

400 

2.819 

2,307 

8 

1,697 

3,767 

5,331 

25 

3,134 

465 

846 

40 

2,200 

1,700 

693 

295 

415 

600 

3,549 

306 

120 

4,344 

"966 

100 

300 

1.725 

13~,249 

~~17 

27 

1,591 

1,649 

763 

21,946 

3,375 

295 


4,270 

58,392 

54,634 

34,109 

133,069 

108,253 

9,975 

105,243 

152,157 

325,287 

50,598 

157,103 

39,864 

109,388 

17,582 

113,090 

115,478 

34,186 

36,908 

29,045 

35,443 

376,196 

27,032 

5.397 

101,453 

39~,92i 

26.900 
34,340 
63,595 
13,362 

676,292 
1,268 
7,071 
16,165 
38.172 
73,532 
23,000 

,419,502 
94,304 
36,342 


2,930 
25,916 
20,603 

6,000 
42,831 
47,110 

4,449 
39,190 
24,284 
191,090 
30,200 
40,172 
14,300 
50,572 

4,480 


232 
408 
480 
2,783 
197 

1~,355 
2,884 
5,445 

100 
2,562 

465 
74 
60 

2,900  47,800 
1,200  44,000 


552 

584 
1,511 
3,718 
2,000 

118 
-1,071 
^7,169 
33,205 

250 
2,722 

965 
5,405 

307 
1,400 


Ala.,Eufaula._ 

Montgomery . 

Selma 

Ark.,  Helena.. 

Little  Rock.. 

Pine   Bluff... 
Ga.,  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 
Mlss..Columbus 

Clarksdale 

Greenwood 

Meridian 

Natchez 

Vicksburg 

Yazoo  City 

Mo.,  St.  Louis. 
N.C.Gr'nsboro 

Raleigh 

O.,  Cincinnati _ 
Okla.,  Ardmore 

Chickasha 

Hugo 

Oklahoma  __ 
S.C.,  Greenville 

Greenwood 

Tenn.,Memphls 

Nashville 

Tex.,  Abilene.. 

Brenham 

Clarksville.. 

Dallas 

Honey  Grove. 

Houston 

Paris 

San  Antonio.. 

Total,  41  towns   81,492  4,797,918   74,739  1520370 120,263  6,343,236  147,259 1268932 


70 

622 

449 

670 

3,402 

~150 

2,844 

l",720 
552 
300 

1,928 

10",572 
173 
104 

1~,553 
1,229 

823 

23,697 

2,525 

211 


14,550 
15,710 
10,154 
17,700 
25,629 
9,106 
217 
20,000 


9,700 
1,348 
5,700 

22,490 

10,059 

378,459 

1,379 

514 

5,063 

8,028 

16,471 

4,840 

288,392 

14,850 
4,084 


Movement  to  March  8  1918. 


Receipts. 


Ship- 
ments . 
Week.  I  Season.     Week. 


24 

104 

75 

1,000 

3,971 

2,000 

36 

2,348 

9,046 

6,339 

550 

2,646 

981 

1,847 

125 

400 

2,480 

477 

628 

657 

354 

15,746 

700 

326 

1,250 


150 
1,018 

300 
3,000 

374 
35,493 


150 
167 
670 

1,000 

434 

21,568 

1,339 
490 


4,160 
46,945 
33,600 
36,706 

194,911 

127,448 
12.240 

107,222 

272,235 

398,067 
32,633 

144,563 
49,958 

186,319 
9,369 

101,694 

117,161 
30.608 
49,622 
25,434 
36,670 

880,000 
38,888 
8.324 
97,402 
13,750 
49,999 
32,882 
38,931 
90,568 
12,015 

929,113 

1,392 

26,820 

20,433 

50,240 

117,763 
57,034 

,734.957 
95,618 
29,542 


805 
1,135 

486 
1,628 
18,681 

300 

350 
3,762 

500 

650 
1,502 

531 
3,000 

374 
16,431 


195 

235 

1,164 

1,125 

2,255 

28,206 

2,513 

394 


Stocks 
Mar. 


2,727 
1 1 ,066 

1,323 
12,000 
59,610 
60,921 

1,951 
33,377 
54,771 
149,074 

8,300 
23,431 
16,843 
39,456 

1,627 
44,000 
40,980 
11,172 

9,129 

5,500 
15,623 
19,137 

7,197 

253 

29,861 

4,000 

9,021 

7.066 

6,500 
21,448 

5.342 
296,576 

1,102 

1,200 
832 

4.391 
15,000 

6,185 

216,296 

13,748 

296 


The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  6,753  bales  and  are  to-night  251,438 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  38,771  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


1918-19 

Mar.  7 —  Since 

Shipped —                                                Week.  Aug.  1. 

Via  St.  Louis.. 3,402  373,841 

Via  Mounds,  &c 6,825  332,577 

Via  Rock  Island 1,114  17,037 

Via  Louisville 1,124  85,873 

Via  Cincinnati 1,719  50,921 

Via  Virginia  points 486  94,112 

Via  other  routes,  &c 16,397  448,328 


Week. 

al8,681 

3.210 

130 

775 

435 

1,898 

12,624 


1917-18- 

Since 

Aug.  1. 

a870.211 

321,416 

7,319 

63.712 

33.311 

166,230 

482,961 


Total  gross  overland... 31,067  1,402,686 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c_._      959        43.536 

Between  interior  towns 1,874        40,971 

Inland,  &c.  from  South 3,737      156,557 


37.753  1.945,160 

5,155      269,340 

1.698         66.631 

a6,837    a479.108 


Total  to  be  deducted 6,570      241,064         13,690      815,079 


Leaving  total  net  overland  ♦ 24,497  1,161,6"2         24,063  1.130,081 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  24,497  bales,  against  24,063  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  31,541  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  March  7 78,501 

Net  overland  to  March  7 24, 497 

Southern  consumption  to  March  7  60,000 

Total  marketed 162,998 

Interior  stocks  in  excess 6,753 


-1918-19- 


Since 

Aug.  1. 

3,816.490 

1,161,622 

2,273,000 

7,251,112 
823,754 


-1917-18- 


Since 

Week.        Aug.  1. 

109,187     4,621.051 

24,063     1,130,081 

80,000     2.572.000 


213.250 
♦26,996 


8.323.132 
914.440 


Came  into  sight  during  week. 
Total  in  sight  March  7 


.169,751      —     186.254      

. 8,074,866       9,237.572 


Nor.  spinners' takings  to  Mar.  7--  16,896     1,410,612       19,740     1,650.672 


♦  Decrease  during  week,     a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 


Since  Aug.  1 —  Bales. 

1916-17— Mar.    9 10.296,283 

1915-16— Mar.  10 9,458.989 

1914-15— Mar.  12 12.068.388 


Week —  Bales. 

1917— Mar.     9— 148,175 

1916— Mar.  10 169,369 

1915— Mar.  12 280.129 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  denote  that  wet 
weather  has  tended  to  hinder  farm  work  during  the  week  in 
some  Atlantic  and  Eastern  Gulf  sections,  but  that  in  Texas 
improved  conditions  have  favored  the  preparing  of  the  soil. 

Galveston,  Tex. — Clear  weather  prevailed  during  the  greater 
part  of  the  week  permitting  ground  to  be  broken  in  some 
places.  Indications  now  point  to  local  rains.  It  has  rained 
on  two  days  during  the  week,  to  the  extent  of  thirty-six 
hundredths  of  an  inch.  The  thermometer  has  averaged 
54,  the  highest  being  68,  and  the  lowest  40. 

Abilene,  Tex. — We  have  had  no  rain  during  the  past  week. 
The  thermometer  averaged  52,  ranging  from  26  to  78. 

Amarillo,  Tex. — Dry  all  week.  The  thermometer  ranged 
from  18  to  74,  averaging  46. 

Brownsville,  Tex. — Dry  all  the  week.  Average  thermom- 
eter 63,  highest  80,  lowest  46. 

Dallas,  Tex. — It  has  been  dry  all  the  week.  The  thermo- 
meter has  averaged  53,  the  highest  being  78  and  the  low 
est  28. 
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Palestine,  Tex. — We  have  had  rain  on  one  day  during  the 
past  week,  to  the  extent  of  twenty-six  hundredths  of  an  inch. 
The  thermometer  averaged  52,  ranging  from  28  to  76. 

San  Antonio,  Tex. — It  has  rained  on  one  day  during  the 
week,  to  the  extent  of  thirty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  36  to  80,  average  58. 

Taylor,  Tex. — Rain  on  one  day  of  the  week.  The  rain- 
fall has  been  twenty-four  hundredths  of  an  inch ,  Minimum 
thermometer  30. 

New  Orleans,  La. — It  has  rained  on  two  days  during  the 
week,  to  the  extent  of  one  inch  and  thirteen  hundredths. 
The  thermometer  has  averaged  61. 

Shreveport,  La. — We  have  had  rain  on  one  day  during 
the  past  week,  to  the  extent  of  twelve  hundredths  of  an  inch. 
The  thermometer  ranged  from  28  to  75, 

Vicksburg,  Miss. — It  has  rained  during  the  week  to  the 
extent  of  two  inches  and  sixty-eight  hundredths.  The  ther- 
mometer ranged  from  30  to  75,  averaging  50. 

Mobile,  Ala. — Rain  continues  to  retard  farm  work.  Rain 
on  three  days  of  the  week.  The  rainfall  has  been  ninety- 
five  hundredths  of  an  inch.  Average  thermometer  59, 
highest  74,  lowest  44. 

Selma,  Ala. — It  has  rained  on  three  days  of  the  week,  to 
the  extent  of  eighty-five  hundredths  of  an  inch.  The  ther- 
mometer ranged  from  32  to  74,  averaging  50. 

Savannah,  Ga. — Rain  on  four  days  of  the  week.  The  rain- 
fall has  been  one  inch  and  fifty-hundredths.  Average  ther- 
mometer 62,  highest  74,  lowest  51. 

Charleston,  S.  C. — It  has  rained  on  five  days  during  the 
week,  to  the  extent  of  one  inch  and  sixteen  hundredths. 
The  thermometer  averaged  61,  ranging  from  51  to  71. 

Charlotte,  N.  C. — No  farm  work  has  yet  been  done.  It  has 
rained  during  the  week,  to  the  extent  of  one  inch  and  thirty- 
seven  hundredths.  The  thermometer  has  ranged  from 
37  to  68,  averaging  52. 

Memphis,  Tenn. — Rain  on  one  day  of  the  week.  The  rain- 
fall has  been  one  inch  and  twenty- three  hundredths.  Aver- 
age thermometer  45,  highest  74,  lowest  23.  February 
rainfall  2.66  inches. 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
marketsfor  the  past  week  have  been  as  follows: 


Old  Contract — 

March 

May 

July 

October 

December 

New  Contract — 

March 

May 

July 

October 

December 

Tone — 

Spot 

Options 


Saturday,  Monday, 
March.  1.  March  3. 


23.60-.66 
21. 62-. 71 
20. 60-. 68 
19. 19-. 21 
18. 88-. 90 


Steady 
Steady 


23. 48-. 51 
21. 60-. 62 
20. 59-. 60 
19.13  — 
18.80-.85 


Quiet 
Steady 


Tuesday,]  Wed' day, 
Marcli  4. March  5. 


HOLI- 
DAY. 


HOLI- 
DAY. 


Thursd'y, 
March  6. 


23 .45-. 55 
21.72-.80 
20.80-.83 
19.13   — 


24.00  — 
22.25-.30 
21.25  — 
19.50  — 
19. 20-. 25 


Friday, 

March  7. 


24.30  — 
22.38  — 
21.2o-.30 
19.28  — 
18.98   — 


22. 78-. 81 
21.50  55 
19.66  — 
19. 36-. 40 


Steady      Steady 
Steady    Verystdy 


WORLD'S  SUPPLY  AND  TAKINGS  OP  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1918-19. 

1917-18. 

Week,    i    Season. 

Week. 

Season . 

5,432,028 

4,669.434 

186,254 

44,000 

2,000 

9,000 

4,000 

Visible  supply  Aug.  1          . 
American  in  sight  to  March  7.. 

Bombay  receipts  to  March  6 

Other  India  ship'ts  to  March  6. 
Alexandria  receipts  to  March  5. 
Other  supply  to  March  5  *-.   -. 

169,751 
695,000 

612,000 
63,000 

3,027,450 

8,074,866 

1,471,000 

12,000 

627,000 

116,000 

2,814,776 

9,237,572 

1,038,000 

59,000 

645,000 

105,000 

Total  supply 

Deduct — 
Visible  supply  March  7 

5, 711, 77913, 328,316 
5,453,949|  5,453,949 

4,914,688 
4,676.093 

13,899,348 
4,676,093 

Total  takings  to  March  7  a     

Of  which  American 

Of  which  other.   .   _ 

257,830 

162,830 

95,000 

7,874,367 
6,789,367 
1,685,000 

238,595 

179,595 

59,000 

9,223,255 
7,358.255 
1,855,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

o  This  total  embraces  since  Aug.  1  the  total  estimatee  consumption  by 
Southern  mills,  2,273,000  bales  in  1918-19  and  2,572,000  bales  in  1917-18 — 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners,  5,601,367  bales  in  1918-19  and  6,651,255  bales  in 
1917-18,  of  which  3,916,367  bales  and  4.796,255  bales  American 

6  Estimated. 

MANCHESTER  MARKET.— our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
very  quiet  for  India  account.  Bleachings  are  selling  to 
China  and  there  is  a  demand  for  grays  from  Shanghai.  We 
give  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


1019. 

1918. 

82*  Cop 

Twist. 

814  lbs.  Shirt- 
ings, Common 
to  finest. 

Com 

Mid. 
UpVs 

32s  Cop 

Twist . 

8M  lbs.  Shirt- 
ings, Common 
to  finest. 

Cot'n 
Mid. 
UpfS 

Jan. 
10 
17 
24 
31 

Feb. 

(1. 
86  H 

32 
:UH 
29  H 

® 
® 

a 

@ 

fl. 
39 
34 
34 
31  H 

«.  fl.            a.  d. 
23  0  @32     0 
80     0 
21  o  @30    0 
20        ('29     0 

(1. 

19. 36 
19.04 

15.81 
16.59 

fl. 
39 
80 

38  H 
38  H 

® 
@ 
@ 
@ 

d. 

40  H 
MX 
40 
40 

S.    fl.                 s.    fl 

18  4H©25  9 
18  4H@25  9 
18  4H©25  9 
18  4H@25  9 

23.53 
23.25 
23.36 
23.15 

7 
14 
21 
28 

28M 

27 

27H 

27 

@ 
@ 
@ 

30  Yi 
29 
29  H 
29 

20     0 

27     0 
is  fl   @25    0 
18  0  @26     0 

17.05  88 H 
16.82  38 H 
17.68  38 Si 

17. is  39 M 

@ 
@ 

40 
40  M 
40  \i 
40  ?i 

18  4H@25  9 
18  4J4@25  9 
18  4!4@25  9 
18  4>*@26  9 

23.09 

23.01 

23.15 
23.S1 

7 

26^ 

@ 

28  Yi 

16  8     @24  6 

16.24 

in 

@ 

41  Si 

18  4H@26  9 

23.59 

SHIPPING  NEWS.— Shipments  in  detail: 

NEW  YORK— To  Havre — Mar.  3 — Harlem,  500 500 

To  Genoa — Mar.  3 — Marne,  2,856 2,856 

GALVESTON — To  Havre — Mar.  1 — Eastport,  13.026_.-Mar.  4 — 

Pendragon  Castle,  18,035 31,061 

To  Antwerp — Mar.   6 — Greystoke  Castle,   5,000 5,000 

NEW  ORLEANS — To  Liverpool — Mar.  6 — Oxonian,  8,878 8,878 

To  Panama — Mar.  5 — Coppename,  200 200 

MOBILE — To  Liverpool — Mar.  1 — Oranian,  5,909 5,909 

SAVANNAH — To  Liverpool— Mar.  1 — Annam,  17, 837. ..Mar.  4 — 

Asuncion  de  Larrinaga,  6,496;  Thistlemore,  1,000 25,333 

To  Marseilles— Mar.    4— Orkild,    1,811 1,811 

To  Ghent — Feb.   28 — Millinocket,   8,748 8,748 

To  Barcelona — Mar.  4— Orkild,  6,175 6,175 

To  Genoa — Mar.   6 — Minerva,   5,496 5,496 

SEATTLE — To  Japan — Feb.  21 — Ayaha  Maru,  8,225.. .Feb.  22 — 

Himalaya  Maru,  2,337...Feb.  25 — Keiyei  Maru,  6,012 16,574 

TACOMA — To  Japan — Feb.  20 — Arabia  Maru,  3,772 3,772 


Total 122.313 


LIVERPOOL. — Sales,  stocks,  &c,  for  past  week: 

Fe6.  14.      Fe6.  12.      Feb.  21. 
Sales  of  the  week 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 5,000 

Actual  export 

Forwarded 54,000 

Total  stock 492,000 

Of  which  American 299 ,000 

Total  imports  of  the  week 68 ,000 

Of  which  American 44,000 

Amount  afloat 211,000 

Of  which  American 168,000 

The  tone  of  the  Liverpool  market  for  spots  and 
each  day  of  the  past  week  and  the   daily   closing 
spot  cotton  have  been  as  follows: 


8,000        11,000 


6,000 

6o",666 

506,000 
318,000 
82,000 
72,000 
172,000 
124,000 


9,000 


7,000 

66"  665 
502,000 
313.000 
53,000 
39,000 
171,000 
124,000 


March  7. 
10,000 


8,000 

58~666 

503,000 

301,000 

59.000 

36,000 


futures 
ices   of 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market,     [ 
12:15      { 
P.  M.     I 

Dull. 

Quiet. 

Quiet . 

Fair 
business 
doing. 

Quiet. 

Mid.up'ds* 
Sales 

HOLI- 
DAY. 

16.58 
1,000 

1,000 

2,000 

1G.28 
2,000 

16.24 
1,000 

Quiet, 
l@10pts. 

Irregular, 
11  pts.  dec. 

10@15  pts. 

Market,     ( 
4             { 
P.M.     1 

Steady, 

13@16  pts. 

decline. 

Steady, 17 
pts.  dec.  to 
26  pts. adv. 

Irregular, 

21  pts.  dec. 

to  26  pts. 

advance. 

Irregular, 
11  pts.  dec. 
to  5  pts.adv 

Irregular, 

25@45  pts. 

decline. 

*  Spot  trading  value. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Mar.   1 

to 
Mar.  7. 

Emerg'y  Contr't 

March 

April 

New   Contract 

May 

June 

July 

August 

September 


12  Ji   12H 
).  ra.:P.  m. 


HOLI- 
DAY. 


12>4 


d 
16.50 
15.50 

13.69 
13.36 
13.04 
12.78 
12.40 


12KI     4       12Si 
p.  m.!p.  m.ip.  m.p.  m 


d 
16.39 
15.39 

13.59 
13.29 
12.99 
12.69 
12.39 


d.  \  d.  \  d. 
....  I6.22  — 
115.22    ... 


13.70 
13.46 
13.22 
12.94 
12.651 


12KI     4 
p.  m.p.  m. 


12Si|    4 
p.  m.p.  m. 


16.0110.2816.06 
15. 19115.31 15.17 


d.        d. 
15.8015.68 
14.9414.82 


13.7613.90,13.74  13.44  13.29 
13.62  13.67  13.51 13.29  13.13 
13 .38  13 .44  13 .28  13 .06 12 .95 
13 .20  13 .26 13.1112 .86 12 .80 
12 .90 12.95  12.90 12 .65 12.65 


BREADSTUFFS 

Friday  Night,  March  7  1919. 

Flour  has  been  firmer.  It  is  true  that  the  local  demand 
has  been  rather  light.  But  the  spring  wheat  mills  have  had 
to  pay  higher  premiums  for  cash  wheat.  Naturally  this  has 
increased  the  cost  of  production,  and  they  have  had  to  put 
it  into  the  price.  In  fact,  many  of  the  mills  have  been 
steadily  raising  their  selling  quotations.  Buyers  have  had 
to  pay  higher  prices.  Not  that  they  have  paid  the  extreme 
advance;  they  have  balked  at  that  in  most  cases.  But  the 
interesting  fact  is  that  within  a  week  cash  wheat  premiums 
at  the  Northwest  have  been  raised  about  seven  cents.  Some 
quotations  on  flour  have  risen  within  two  weeks  about  forty 
cents.  An  interesting  question  is,  Will  the  Government 
liberate  supplies  at  the  Northwest  as  it  did  at  one  time  at 
the  Southwest?  In  any  case  Northwestern  grades  of  flour 
have  been  stronger  than  some  of  the  Southwestern.  Mean- 
while the  Government  has  resumed  buying  of  the  higher 
grades  of  flour  for  export.  Many  believe  that  it  will  pay 
much  higher  prices  than  it  did  recently.  Apart  from  this 
some  mills  have  recently  refused  to  make  contracts  bejrond 
April  15.  They  are  laboring  under  two  disadvantages: 
first,  the  higher  premiums  on  spring  wheat;  and  second,  the 
dulness  and  depression  of  the  market  for  mill  feed.  Both 
of  these  factors,  of  course,  add  to  the  cost  of  output.  Just 
now  there  is  little  pressure  of  supplies  of  100%  war  flour 
here.  Rye  flour,  though  quiet  so  far  as  home  trade  is  con- 
cerned, has  been  in  somewhat  better  demand  for  export. 
Later  it  was  announced  that  purchases  of  flour  by  the 
Government  for  export  on  this  week's  bids  amounted  to 
850,000  bbls.,  the  prices  paid  ranging  from  89  90  to  S10  30 
for  hard  wheat  flour  and  $9  80  to  $10  30  for  soft  in  jute 
hairs,  basis  Baltimore.  The  flour  purchased  was  of  better 
quality  than  the  recent  previous  purchase. 

Wheat  lost  2,987,000  bushels  from  the  visible  supply  last 
week,  as  against  a  decrease  in  the  same  week  last  year  of 
808,000  bushels.  The  total  is  now  11S,219,000  bushels, 
against  9,739,000  bushels  a  year  ago.  Last  week's  exports 
from  North  American  are  stated  at  4,940.000  bushels.  The 
Liverpool  stock  is  13,920,000  bushels.  Of  flour  the  stock 
there  is  536,000  bbls.     The  Cincinnati  "Price  Current"  says: 
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"Special  reports  say  that  so  far  there  has  been  very  little 
damage  to  the  winter  wheat  crop.  The  indications  point  to 
an  immense  yield  with  the  possibility  that  the  winter  killing 
and  abandonment  will  be  much  below  normal.  Reports 
indicate  also  that  there  will  be  a  large  spring-wheat  acreage 
in  the  corn  belt."  The  "Modern  Miller"  says  to-day: 
"The  condition  of  93%  for  the  winter-wheat  plant  is  indi- 
cated by  reports  in  parts  of  Michigan,  Indiana,  Illinois, 
Ohio,  Missouri,  and  Kansas.  There  has  been  a  slight  de- 
terioration by  droughty  conditions,  but  the  entire  winter- 
wheat  belt  has  been  relieved  by  moisture,  and  the  plant  is 
now  strong  and  of  excellent  color.  Pasturing  of  stock  is 
general.  Spring  wheat  in  many  instances  will  be  seeded  on 
corn  land."  The  wheat  bill,  guaranteeing  $2  26,  has  been 
signed  by  the  President. 

In  the  United  Kingdom  the  weather  continues  fairly  sea- 
sonable, but  farm  work  is  backward.  Seedings,  however, 
are  said  to  be  generally  favorable.  The  consumption  of 
native  wheat  there,  it  is  officially  reported,  is  now  on  a  lib- 
eral scale.  The  crops  in  France  are  reported  as  favorable. 
Heavy  rains  have  fallen  there  recently.  The  wheat  crop 
had  a  strong  plant  when  the  cold  weather  set  it.  In  Ru- 
mania seed  grain  is  urgently  wanted.  Reports  regarding 
food  supplies  vary,  but  supplies  are  generally  considered  very 
short.  In  Italy  the  crop  condition  is  about  the  average. 
The  weather  there  has  been  fine  and  cold.  According  to 
latest  reports  the  condition  of  the  new  crop  in  Spain  is  still 
very  good.  Present  supplies  of  wheat  there  are  abundant. 
Seasonable  weather,  with  good  rain,  is  reported  from  Tunis, 
North  Africa.  From  Russia  the  latest  information  em- 
phasizes the  desperate  straits  of  the  people  of  the  northern 
and  central  regions,  where  starvation  is  more  or  less  gen- 
eral. These  famine-stricken  regions,  it  is  said,  appear  to  be 
effectively  cut  off  from  the  grain  lands  of  the  east  and  south. 
In  Australia  further  rains  have  improved  the  crop  condi- 
tions and  prospects  are  now  much  more  favorable.  It  is 
officially  confirmed  that  the  wheat  acreage  of  India  this 
year  is  fully  10,500,000  acres  smaller  than  the  previous  year. 
Rains,  it  is  true,  have  greatly  improved  crop  prospects  there. 
The  quantity  of  wheat  remaining  in  farmers'  hands  in  the 
United  States  on  March  1  is  stated  officially  at  129,258,- 
000  bushels,  against  111,272,000  last  year  and  100,650,000 
in  1917;  this  year  14.1%  of  the  crop,  last  year  17.1,  and 
in  1917  15.8%. 

DAILY   CLOSING   PRICES   OF  WHEAT   IN  NEW   YORK. 

Sat.     Mon.    Tues.  Wed.  Thurs.   Fri. 

No.  2  red cts. 237%   237%   237%  237%   237%   237% 

No.  1  spring. 240%   240%   240%  240%   240%   240% 

Indian  corn  advanced  on  small  receipts,  light  stocks  and 
heavy  covering  in  an  oversold  market.  On  the  4th  inst.  it  is 
intimated  that  seven  or  eight  million  bushels  were  covered 
at  Chicago  by  overconfident  shorts.  Contract  corn  there 
has  been  very  scarce.  Also  there  was  an  impression  in  some 
quarters  that  after  all  the  Government  minimum  price  on 
hogs  of  $17  50  might  be  continued  for  the  present  month. 
It  was  recognized,  however,  that  this  matter  depended  upon 
the  decision  of  the  War  Trade  Board  on  the  question  of 
rescinding  export  restrictions  as  regards  neutral  and  other 
countries.  Hog  price  regulation,  as  a  matter  of  fact,  has 
ceased.  Meanwhile,  however,  the  statistical  position  is  con- 
sidered distinctly  bullish.  For  instance,  last  week  the  visible 
supply  in  this  country  decreased  740,000  bushels  against  an 
increase  in  the  same  week  last  year  of  1,000,000  bushels. 
That  means  that  the  present  total  is  only  4,483,000  bushels, 
against  8,949,000  bushels  a  year  ago.  In  other  words,  the 
present  supply  is  only  about  half  as  large  as  it  was  a  year  ago. 
And  there  was  a  report  in  Chicago  at  one  time  that  60,000,000 
bushels  more  corn  has  been  fed  on  farms  this  season  than 
during  the  same  time  last  season.  The  firmness  of  hog 
prices  has  also  had  its  effect.  It  seemed  to  give  color  to  the 
idea  at  one  time  that  the  minimum  price  would  be  maintained 
until  April.  And  the  strike  at  Buenos  Aires,  which  has 
continued  for  45  days  or  more,  is  still  in  force.  The  Ship- 
ping Board  has  withdrawn  all  steamers  within  its  control 
from  the  Argentine  trade.  About  190  vessels  it  is  under- 
stood are  tied  up  at  Buenos  Aires  and  other  Argentine  ports. 
Four  steamers  which  were  to  have  taken  coal  from  the  At- 
lantic seaboard  to  Argentina  have  been  diverted  to  other 
traffics  in  other  words,  Argentina  shipments  of  corn  both 
to  Europe  and  this  country  have  to  all  appearance  become 
less  of  a  factor  at  least  for  the  time  being,  though  last  week, 
according  to  Liverpool  advices,  clearances  from  Argentina 
were  encouraging,  considering  the  fact  that  the  strike  is 
still  on.  It  is  intimated  in  Liverpool,  however,  that  if  the 
Argentine  labor  situation  does  not  improve  in  the  near  future 
America  may  see  some  enlargement  of  foreign  buying  in 
her  markets.  As  to  this  it  is  claimed  that  there  is  no  im- 
portant surplus  in  this  country  available  for  export  owing  to 
the  fact  that  feeding  has  been  abnormally  large.  This 
naturally  inures  to  the  beneift  of  American  holders.  The 
Food  Administration  has  announced  that  until  further  notice 
no  shipping  permits  will  be  issued  for  grain  or  grain  products 
to  the  port  of  New  York  owing  to  the  strike  in  New  York 
harbor.  On  the  other  hand,  hog  prices,  as  we  have  seen, 
are  no  longer  under  Government  regulation.  Railroad  em- 
bargoes against  shipments  of  grain  to  New  York  on  account 
of  the  harbor  strike  here  and  reports  that  there  are  large 
stocks  of  hog  products  awaiting  ships  have  been  drawbacks. 
Also  the  technical  position  is  not  so  strong  after  the  recent 
heavy  covering  of  shorts.  Many,  too,  have  been  holding 
aloof  for  the  publication  of  farm  reserves  by  the  Government 


in  a  report  to-day.  From  Argentina  come  reports  of  heavy 
beneficial  rains  there.  Labor  conditions  in  Argentina  are 
still  unsettled.  Ports  remain  congested  with  loadings  on 
a  small  scale.  The  excellent  outlook  for  the  new  crop  has 
caused  holders  there  to  offer  their  old  corn  more  freely. 
Large  stocks  of  old  crop  corn  are  still  available,  and  these 
quantities  together  with  the  estimated  exportable  surplus 
from  the  new  harvest  will  give  an  available  Argentine  supply 
of  approximately  230,000,000  bushels.  To-day  prices  rose 
and  are  higher  for  the  week.  Hogs  were  up  to  $18  70,  a 
new  "high"  for  the  season.  To-day's  rise  was  5  to  5^c. 
The  quantity  of  corn  in  farmers'  hands  in  this  country  on 
March  1  was  884,476,000  bushels  against  1,292,905,000  a 
year  ago  and  782,303,000  at  this  time  in  1917. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 
No.  3  yellow cts.149%   151       152%   152%   153       157 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 
Sat.    Mon.    Tues.    Wed.  Thurs.    Fri. 

March  delivery  in  elevator cts.131%   133       135       135%   135*4   140 

May  delivery  in  elevator ...125%   126%    129       129%    129%    134% 

July  delivery  in  elevator ..121%    122       124%    124%    124%    129% 

Oats  advanced  slightly.  They  were  but  little  affected  by 
the  rise  in  corn.  The  cash  demand  was  slow.  It  is  true 
that  the  visible  supply  decreased  last  week  1,427,000  bu. 
as  against  an  increase  in  the  same  week  last  year  of  609,000 
bu.  But  for  all  that  the  total  is  still  27,663,000  or  nearly 
double  that  it  was  a  year  ago.  Then  it  was  13,947,000 
bu.  The  stock  of  barley  is  10,294,000  bu.  against  4,343,000 
a  year  ago;  of  rye  17,896,000  bu.  against  1,255,000  last  year. 
The  railroad  embargoes  and  the  local  harbor  strike  here 
involving  some  16,000  workmen  hurt  export  business  in 
oats.  The  latest  embargo  is  that  of  the  New  York  Central 
on  all  freight  to  New  York,  Buffalo,  Long  Island  City, 
Hoboken,  Weehauken  and  Jersey  City,  on  account  of  the 
harbor  strike.  The  strike  has  checked  business  in  all  kinds 
of  foodstuffs.  Indications,  it  seems,  point  to  the  fact  that 
the  area  under  oats  will  be  more  or  less  affected  by  the 
wheat  guaranty  more  so  than  the  other  grains  on  account  of 
the  low  prices.  But,  on  the  other  hand,  prices  have  cer- 
tainly, been  firmer.  Shorts  have  covered  fearing  a  repiti- 
tion  in  oats  of  the  advance  in  corn.  Cash  markets  at  the 
West  advanced.  The  cash  demand  there  showed  some  in- 
dications of  increasing.  Favorable  comment  was  made  on 
the  fact  that  the  visible  supply  last  week  lost  1,427,000 
bushels.  Neutral  countries  have  been  making  inquiries 
for  American  oats.  If  the  tonnage  could  be  had,  it  is  believed 
that  more  or  less  foreign  business  could  be  done.  Rye  has 
been,  in  steady  demand  for  export.  Scandinavian  coun- 
tries, it  is  said,  wanted  300,000  to  400,000  bu.  and  have 
bought  a  considerable  proportion  of  this;  in  fact,  some  re- 
ports say  300,000  bushels.  To-day  prices  advanced.  They 
are  higher  for  the  week.  The  rise  to-day  was  on  good  buying 
by  elevator  interests  and  sympathy  with  corn.  The  quan- 
tity in  farmers'  hands  on  March  1  was  588,421,000  bu., 
against  595,195,000  a  year  ago  and  394,211,000  two  years 
ago. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.       Mon.     Tues.         Wed.  Thurs.  Fri. 

Standards... cts.  68         68%       69       70% ©71%     70@71%  72% 

No.  2  white 68%     69  69%  72  72  73 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 

March  delivery  in  elevator cts.  57%     57%     58%     58%     58%     61% 

May  delivery  in  elevator 59%     59%     60%     60%     60%     63% 

July  delivery  in  elevator ...58%     58%     59%     59%     59%     62% 

The  following  are  closing  quotations: 

FLOUR. 

Spring  patents $10  65@$11  15 

Winter   straights 10  00®   10  50 

Kansas  straights 10  75®    11  15 

Rye  flour 7  40®     8  35 

Corn  goods,   100  lbs. — 

White  gran $3  40® 

Yellow  gran 3  25® 

Corn  flour 3  50® 


Barley  goods — Portage  barley: 

No.    1 $500 

Noa.  2.  3  and  4.  pearl 4  25 

Nos.  2-0  and  3-0 5  00©5  15 

No.  4-0  and  5-0 5  25 

Oats  goods — Carload,  spot  de- 
livery       8  00 


Wheat — 
No.  2  red $2  37% 

No.  1  spring -  2  40% 

Corn — 

No.  2  yellow 160 

No.  3  yeUow 157 

Rye— 

No.  2 1  55 


3  65 
3  55 
3  60 
GRAIN. 
Oats — 

Standard 72% 

No.  2  white.. 73 

No.  3  white 72 

No.  4  white 71 

Barley — 

Feeding' ..95@98 

Malting 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at —      Flour 


Chicago 

Minneapolis  - 

Duluth 

Milwaukee  .- 

Toledo 

Detroit 

St.  Louis 

Peoria 

Kansas  City. 

Omana 

Indianapolis  - 


Total  wk.  '19 
Same  wk.  '18 
Same  wk.  '17 

Since  Aug.l — 

1918-19 

1917-18 

1916-17 


bbls.lQ6lbs. 
11'2.000 


7,000 


46,000 

65,000 

3,000 


Wheat. 


Corn. 


Oats. 


Barley. 


Rye. 


bush.  60  lbs.  bush.  56  lbs.  bush.  32  lbs.  bush  ASlbs.  bush.H6lbs. 

639,000!  913,000  1,333,000;       486,000i         93,000 

2,552,000'  221,000         519,000, 

23,0001      6.000 

213,000;  115,000         376,000. 

55,000!  15,000'         114.0001 

14,000.  40,000            33,000 

202,000  393,000!         564, 000! 

14.000  280,000            70,000 

271,000  261,000!         287,000i 

264,000,  343,000         380,000 

20,000!  245,000!         204.000 


563,000 



391,000 

126,000 

6,000 

84,000 







1    17,000 

39,000 
2,000 







233,000  4,267,000!  2,832,0001  3,886,000!  1,457,000!  350,000 
432,000  1,630,000;  12,669,000  6,980,000  1/985,000!  414,000 
513,000      4,516,000      5,003,000:     4,563,000    1,157,000        152,000 


9,974,000  357,900,000137,809,000  201,703,000  50,438,000  29,466,000 
9,886,000  139,0S4,000123,318,000!210,339,000  34,341, 000118,637 ,000 
11,297,000  262,826,000137,516,000183,167,000  66,680,00017,445,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  March  1  1919  follow: 
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New  York 

Portland,  Me. 
Philadelphia . 

Baltimore 

N'port  News. 

Norfolk 

New  Orleans* 

Galveston 

Montreal 

St.  John.. 
Boston 


Barrels. 
84,000 


Total  wk.  '19 
SinceJan.1'19 


Week  1918--. 
SinceJan.1'18 


32,000 
51,000 
28,000 
104,000 
136,000 

3~666 

66,000 
19,000 


Wheat. 


Bushels 

1,628,000 
187,000 
296,000 
442,000 


110,000 
30,000 
38,000 

194,000 
1,000 


523,000 
5,665,000 


516,000 
4,022,000 


2,926,000 
22,318,000 


539,000 
6,475,000 


Bushels. 
43,000 


94,000 
75,000 


343,000 
2,374,000 


195,000 
1,775,000 


Bushels. 
1,842,000 


64,000 
111,000 


123,000 
~34~666 

~i7",6o6 


2,191,000 
15,553,000 


1,214,000 
14,723,000 


Barley. 


Bushels 
1,000 


193,000 
13,000 


236,000 
2,755,000 


617,000 
1,614,000 


Rye. 


Bushels . 
214,000 


721,000 
3,053,000 


179,000 
1,375,000 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  lor  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  March  1  are  shown  in  the  annexed  statement: 


Exports  from 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York 

Bushels. 
292,447 
187,000 
374,000 
464,000 
375,000 

184,000 
194,000 

Bushels. 
104,342 

5,000 

Barrels. 
1,647 

10,000 
82,000 
37,000 
104,000 
28,000 
31,000 
17,000 
66,000 

Bushels . 
256,210 

Bushels. 

Bushels. 

Bushels. 

Philadelphia 

Baltimore 

544,000 
114,000 

4,000 

Norfolk 

Newport  News 

New  Orleans 

13,666 

Galveston 

St.  John,  N.B 

Total  week 

Week  1918 

2,070,447 
646,227 

109,342 
18,083 

376,647 
130,916 

269,210  658,000 
722,814  343,364 

249,762 

4,000 
197.725 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1918  is  as  below: 


Exports  for  Week 
and  Since 
July  lto — 


United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit.No.Am.Cols. 
Other  Countries.. 


Week         Since 

Mar.  1      July  1 

1919.         1918. 


210,000 

143,647 

12,000 

11,004 


Barrels. 

3,074,747 

4,806,090 

166,953 

485,309 


122,837 


Week 
Mar.  1 
1919. 


Bushels. 

757,000 
1,313,447 


Total ,376,651     8,655,936    2,070,447    81,696,705      109,342    4,049,783 

Total  1917-18 1130,916    4,328,440       646,227    48,288,164        18,083    9,132,759 


Since 
July  1 
1918. 


Bushels. 
36,851,884 
44,844,821 


Week 
Mar.  1 
1919. 


Bushels. 
104,342 
~~5~,666 


Since 
July  1 
1918. 


Bushels. 

1,783,181 

2,076,037 

67,485 

117,936 

1,606 

3,538 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  March.  1  1919  and  since  July  1  1918  and  1917  are 
shown  in  the  following 


Wheal. 

Corn. 

Exports . 

1918-19. 

a  1917-18. 

1918-19. 

a  1917-18. 

Week     |      Since 
Mar.  1.   [     July  1. 

Since 
July  1. 

Week 
Mar.  1. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels. 
4,946,000 

13~6~,666 
1,780,000 

98,000 

Bushels. 
195,908,000 

627652,666 

29,996,000 

5,623,000 

2,647,000 

Bushels. 
191,780,000 

13",884",666 

29,823,000 

11,865,000 

2,135,000 

Bushels. 
104,000 

1,049~,666 

110,000 

Bushels. 
7,298,000 

26",316",666 

2~,817~,666 

Bushels. 
16,541,000 

14",77l",666 

2~,55~3~,666 

Total 

6,960,000|296,826,000 

249,487,000 

1,263,000 

36,431,000 

33,865,000 

a  Revised. 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  March  1  1919,  was  as  follows: 


GRAIN  STOCKS. 


Wheat.  Corn. 

United  States —                     bush.  bush. 

New  York 2,265,000  43,000 

Boston... 952,000         

Philadelphia 1,554,000  141,000 

Baltimore.. 2,595,000  152,000 

Newport  News 

New  Orleans- 3,420,666  164~666 

Galveston 846,000  15,000 

Buffalo 7,378,000  173,000 

afloat 13,359,000 

Toledo 1,154,000  52,000 

Detroit... 43,000  149,000 

Chicago 15,948,000  884,000 

Milwaukee 3,382,000  35,000 

Duluth... 25,874,000  .    . 

Minneapolis 23 ,889 ,000  89 ,000 

St.    Louis 1,134,000  279,000 

KansasCity. 9,627,000  1,017,000 

?e?!rla-  --;,-- ----      - 9°.°°o 

Indianapolis 255,000  407,000 

Omaha. 4,544,000  793,000 


Oats, 
bush. 
3,134,000 
678,000 
776,000 
702,000 
100,000 
950,000 


6,625,000 

1,796,000 
731,000 
233,000 

6,781,000 
729,000 
195.000 
590,000 
484,000 

1,617,000 
185,000 
295,000 

1,062,000 


Rye. 

bush. 

939,000 

298~,000 
797,000 


898,000 

748,000 

177,000 

69,000 

4,043,000 

2,491,000 

2,948,000 

4,163,000 

97,000 

154,000 


Barley. 

bush. 

1,519,000 


538,000 

414,000 

582,000 

6,000 

102~,666 

280,000 

7,000 

2,379~,666 

2,581,000 

837,000 

865,000 

50,000 


3,000 
71,000 


•r^„  ^Kr'<>U2!2---118'219'000  4,483,000  27,663,000  17,896,000  10,294,000 
■t-^o  L  •>  J9;9---121.206,000  5,232,000  29,090,000  18,707,000  11.165,000 
-r^n \m  i  Jnl2---  9.739-000  8.949,000  13,947,000  1,225.000  4,343.000 
Total  Mar.  3  1917...  44,916,000  12,931,000  36.746,000  2,014.000  4,474,000 
iiSr'.T.ffll'1^  SIn  n?»  deluded  above:  Oats,  Duluth,  3,000  bushels;  total, 

76!oo6.aSltll4JaoWi,8n.  1918:  aDd  balIey'  DUlUth'  76'000  bUShel3;  t0ta1' 
Canadian — 

Montreal 6,092,000         12 

Ft.  William  &Pt.Arthur_28,673,000 
Other   Canadian 9,632,000 


Total  Mar.  1  1919. 

Total  Feb.  22  1919. 

Total  Mar.  2  1918. 

Total  Mar.  3  1917. 

Summary — 

American 

Canadian 


.000  1,122,000 

3,521.000 

1,305,000 

.44,397.000         123,000  5,948,000 

-44,289,000         129,000  5,885.000 

-15,476.000           19,000  8.521,000 

-35.374,000           10.000  21,063,000 


3,000        580,000 


3.000  580,000 

3,000  570,000 

1,000  50,000 

19,000  131,000 

_13?'?i2'22S    4'483i°°°  27,663,000  17,896,000  10,294.000 
-  44.397.000         123.000     5.948,000  3.000        580.000 


Total  Mar.  1  1919 
Total  Feb.  22  1919 
Total  Mar.  2  1918 
Total  Mar.  3  1917 


.162,616,000 
.105,495,000 

25,215,000 


4,606,000  33,611,000  17.899,000  10,874,000 
5,361.000  34.975.000  18.710,000  11,735,000 
8,068,000  22,468,000  1,226.000  4,393,000 


o/\  rwtA  Ann  .«  ~..      -~,-»v>ij,vvjv   i,~~u,<»m»   i,,i:i.),ijuii 

...  80,290.000  12.911.000  57.809.000  2.033.000  4,005.000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Mar.  7  1919. 

While  markets  for  drygoods  continue  to  show  no  general 
activity,  steady  progress  is  being  made  in  the  readjusting  of 
conditions  to  normal.  Merchants  are  continuing  to  pursue 
a  cautious  policy  in  making  purchases,  but  their  small  buying 
is  not  resulting  in  manufacturers  endeavoring  to  press  sales, 
and  the  markets  display  a  steady  undertone.  The  majority 
of  mills  are  in  favor  of  curtailing  production,  and  as  they 
are  cutting  down  their  output  as  much  as  possible  there  is 
little,  if  any,  accumulation  of  supplies  in  first  hands.  In 
view  of  the  limited  demand,  many  mill  agents  have  re- 
quested manufacturers  to  discontinue  offering  goods  for 
sale.  Retail  trade  locally  is  slow,  but  advices  from  western 
and  southern  sections  of  the  country  claim  more  activity. 
Retailers  in  general,  however,  have  not  as  yet  reduced  prices 
commensurately  with  the  declines  which  have  taken  place 
in  primary  markets,  and  this  to  a  considerable  extent,  has 
had  a  tendency  to  check  business.  Many  state  that  if  they 
were  compelled  to  reduce  prices  they  would  suffer  severe 
loss,  as  a  great  deal  of  their  stock  was  purchased  at  the  high 
prices  fixed  by  the  Government.  Until  these  stocks  of 
high  priced  fabrics  are  liquidated  business  will  likely  con- 
tinue slow.  According  to  reports,  financial  conditions  in 
the  trade  are  satisfactory  with  collections  good.  Banks  are 
said  to  be  ready  lenders  for  legitimate  transactions,  but  are 
restricting  loans  for  speculative  purposes.  There  continues 
to  be,  nevertheless,  more  or  less  uncertainty  as  regards 
financial  conditions  during  the  next  few  months  when  large 
amounts  of  money  will  have  to  be  raised  to  meet  the  income 
and  excess  profits  taxes  and  float  the  new  Liberty  Loan. 
There  continues  to  be  labor  agitation  at  mill  centres  though 
labor  itself  is  becoming  more  plentiful.  While  there  have 
been  several  strikes  among  New  England  mills,  there  are 
more  indications  of  conditions  improving  than  otherwise. 
News  from  export  circles  during  the  week  has  been  more 
cheerful,  with  marked  improvement  reported  from  many 
foreign  countries.  A  fair  trade  has  been  transacted  with 
China  and  other  Far  Eastern  countries,  while  the  inquiry 
from  South  America  has  improved. 

DOMESTIC  COTTON  GOODS.— Markets  for  staple 
cottons  have  been  more  active  during  the  week  despite  the 
fact  that  buyers  are  confining  purchases  to  small  lots  cover- 
ing immediate  needs.  Jobbers  have  been  taking  more  spot 
merchandise  and  nearby  shipments,  but  their  purchases  in 
general  are  light.  It  appears  as  if  they  were  more  willing 
to  enter  the  market  for  small  amounts  of  fabrics  rather  than 
make  large  single  purchases.  The  new  amendment  to  the 
cotton  "futures"  law,  and  the  change  in  contracts,  had  no 
effect  on  the  markets  for  cotton  goods.  Forward  business 
in  cotton  fabrics  continues  very  light  as  buyers,  who  are 
uncertain  regarding  the  attitude  of  consumers,  hesitate  to 
make  purchases  for  deferred  delivery.  During  the  week 
there  have  been  few  price  changes  in  primary  markets, 
though  jobbers  have  been  more  inclined  to  revise  their 
quotations.  Demand  for  colored  goods  has  been  more 
active  with  some  manufacturers  unwilling  to  sell  at  the  lower 
price  levels  recently  made.  A  better  demand  is  also  noted 
for  various  finished  goods,,  particularly  dress  fabrics  for 
spring.  Only  moderate  sales  have  been  made  in  gray  goods 
but  inquiries  are  reported  larger.  Sales  of  sheetings  have 
increased.  Graygoods,  38J^-inch  standard,  are  listed 
at9^c. 

WOOLEN  GOODS. — Further  openings  of  woolen  goods 
have  been  made  during  the  past  week,  and  prices  continue 
to  show  a  marked  decline,  as  compared  with  those  which 
prevailed  during  the  past  few  years.  Business  in  fabrics 
that  have  been  opened  has  been  quite  favorable,  though 
buyers  are  making  smaller  purchases  than  ordinarily. 
During  the  week  a  prominent  manufacturer  placed  cloakings 
on  sale  for  next  fall  at  prices  ranging  from  $1  to  $4  25  per 
yard.  In  the  men's  wear  division  of  the  market,  trade  is 
steadily  returning  to  normal.  Buyers  now  have  a  basis  on 
which  to  operate  and  many  are  taking  advantage  of  the 
lower  prices  that  have  been  named.  In  markets  for  dress 
goods,  several  openings  have  taken  place,  with  others 
expected  to  be  made  within  the  near  future. 

FOREIGN  DRY  GOODS.— Quietness  continues  to  pre- 
vail in  markets  for  linens  with  buyers  and  sellers  far  apart 
in  their  ideas.  The  recent  marked  declines  in  other  textiles 
has  resulted  in  a  general  belief  that  prices  for  linens  must 
also  be  revised  downward.  Consequently,  merchants 
hesitate  to  make  purchases  at  prevailing  high  prices  as  they 
do  not  want  to  be  caught  with  high  cost  goods  should  values 
decline.  A  few  manufacturers  have  arrived  from  abroad, 
but  according  to  reports,  hold  out  little  hope  of  prices  going 
lower,  owing  to  the  high  cost  of  raw  material  and  labor.  If 
merchants  here  were  confident  that  values  would  not  go 
lower,  business  would  no  doubt  improve.  It  is  the  uncer- 
tainty as  to  the  stability  of  the  market  that  encourages  thorn 
to  hold  off.  Distributors  handling  domestic  substitutes  are 
doing  a  good  business  through  retail  channels.  Burlaps 
remain  inactive  and  in  the  absence  of  buyers  prices  have 
again  ruled  easy.  Light  weights  are  quoted  at  7c.  and 
heavy  weights  at  9.75o. 
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MUNICIPAL  BOND  SALES  INgFEBRUARY. 

During  February  original  new  long-term? issues^of'munici- 
pal  bonds  to  the  amount  of  $25,383,954  were  disposed  of. 
While  this  is  a  substantial  total,  it  has  been  exceeded  many 
times  in  that  month  since  1911.  The  Port  Commission 
of  the  State  of  Louisiana  made  the  largest  contribution  to 
the  total;  the  bonds  were  serial  5s,  aggregating  $8,000,000, 
and  were  sold  to  a  syndicate  composed  ofJJie^Wm.'R.  Comp- 
ton  Co.,  Halsey,  Stuart  &  Co.,  and  three  New" Orleans  bank- 
ing institutions,  namely,  The  Whitney-Central  National 
Bank,  the  Hibernia  Bank  &  Trust  Co.  and  the  Interstate 
Trust  &  Banking  Co.  The  next  largest  amount  disposed  of 
was  also  the  offering  of  a  State,  Massachusetts! having  sold 
seven  issues  of  4J4%  gold  bonds  amounting  to'a$l,016,500,  to 
Ludwig  Eiseman,  of  Boston,  at  100.02 — a  basis  of  4.246%. 
Other  sales  made  during  the  month  of  February  were: 
Omaha,  Neb.,  $300,000  20-year  5s  at  102.18,  a  basis  of 
4.82%;  Columbus,  Ohio,  $430,000  4^s  at  97.60,  a  basis 
of  4.70%;  Charlevoix  County,  Mich.,  $225,000  at  100.333; 
Middlesex  County,  N.  J.,  $101,000  5s  at  103.31,  a  basis  of 
4.69%;  Cuyahoga  County,  Ohio,  $1,150,000  5s  at  102.201, 
a  basis  of  4.70%;  Newark,  N.  J.,  $1,100,000  (four  issues) 
4J^s  at  prices  ranging  from  100.0026  to  100.005— bases 
ranging  from  4.497%  to  4.499%;  Maryland,  $1,500,000  4^s 
at  100.31,  a  basis  of  4.459%;  Cache  River  Drainage  District, 
Ark.,  $640,000  5Ks  at  par  and  interest;  and  Toronto,  Ont., 
$650,000  5 Ms  at  100.83,  a  basis  of  5.40%. 

Short-term  securities  disposed  of  during  February  amount- 
ed to  $58,872,000.  This  includes  $47,162,000  revenue 
bonds,  bills,  corporate  stock  and  tax  notes  of  New  York  City. 

In  Canada  $7,208,528  long-term  bonds  were  sold  during 
February,  a  small  increase  over  last  month's  $6,800,317. 

In  the  following  we  furnish  a  comparison  of  all  the  various 
forms  of  obligations  put  out  in  February  of  the  last  five  years: 

1919.  1918.  1917.  1916.  1915. 

Permanent  loans  (U.S).. 25,383.954  21,548,350  25,956,360  37,047,824  42,616,309 

♦Tempor'y  loans  (U.  S.). 58,872,000  49,830,413  29.253,554  35.586,640  23,962,713 

Canadian  loans  (perm't).  7,208,528  7,067,055     1,164,028     3,043,193  20,055,539 

Bonds  of  U.  S.  Possessions        None  None            None            None  889,000 


Total 91,464,482  78,445,818  56,373,942  75,677,657  87,523,561 


*  Includes  temporary  securities  issued  by  New  York  City,  $47,162,000  In  Feb. 
1919.  $35,886,818  in  Feb.  1918,  $23,750,000  in  Feb.  1917,  $30,493,538  In  Feb. 
1916.  $16,966,624  in  Feb.  1915. 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  February 
1919  were  105  and  136,  respectively.  This  contrasts  with 
202  and  254  for  February  1918. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  output  of  long-term  issues  in  this  country  for 
February  and  the  two  months  for  a  series  of  years: 


Month  of  For  the 

February.  Two  Months. 

1919 $25,383,954  $47,916,877 

1918 22,153,148  42,437,844 

1917 25,956,360  65,966,211 

1916 37,047,824  87,223,923 

1915 42,616,309  76,919,397 

1914 37,813,167  122,416,261 

1913 27,658,087  58,072,526 

1912. 29,230,161  54,495,910 

1911 22,153,148  100,663,423 

1910 18,604,453  34,923,931 

1909 17,941,816  47,260,219 

1908.. 60.914,174  71,857,142 

1907 37,545,720  47,705,866 

1906 28,390,655  36,698,237 


Month  of 
February. 

1905 $9,310,631 

1904 7,951,321 

1903 5,150,926 

1902 12,614,459 

1901 4,221,249 

1900 5.137,411 

1899.. 7,038,318 

1898 9,308,489 

1897 12,676,477 

1896 4,423,520 

1895 5,779,486 

1894 11,966,122 

1893 5,071,600 

1892 7,761,931 


For  the 
Two  Months. 
$17,746,884 
31,795,122 
21,092,722 
23,530,304 
13,462,113 
25,511,731 
13,114,275 
17,456,382 
23,082,253 
10,931,241 
16,111,587 
19,038,389 
10,510,177 
14,113,931 


Owing  to  the  crowded  condition  of  our  columns  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


NEWS    ITEMS 

Illinois. — Circuit  Court  Upholds  Validity  of  Road  Bonds. — 
Reports  from  Springfield  state  that  Judge  E.  S.  Smith  of 
the  Sangamon  Circuit  Court  on  Feb.  26  dismissed,  for  want 
of  equity,  the  suit  brought  by  John  M.  Mitchell,  of  Mt. 
Carmel,  to  test  the  constitutionality  of  the  $60,000,000  hard 
road  bonds  voted  at  the  November  elections.  The  suit  will 
now  be  taken  to  the  Illinois  Supreme  Court,  where  it  is 
expected  to  come  up  at  the  April  term. 

New  York  City. — Proposed  City  Stock  Issue  Declared  Il- 
legal.— Justice  Cropsey,  in  the  Supreme  Court  in  Kings 
County,  on  Feb.  21,  enjoined  Mayor  Ilylan  from  issuing 
$4,500,000  of  corporate  stock  in  part  for  past  and  paid 
Public  Service  Commission  expenses  in  order  to  reduce  the 
tax  rate.  He  declared  the  illegality  of  the  proposed  issue 
was  so  clear  "that  it  is  the  duty  of  the  Court  to  grant  the 
injunction  sought."  The  suit  was  brought  by  William  J. 
Schiefflin,  President  of  the  Citizens'  Union,  and  was  the 
outcome  of  resolutions  passed  by  the  Board  of  Estimate  on 
Feb.  7,  which  provided  for  the  issue  of  the  corporate  stock, 
$3,500,000  of  which  was  to  be  used  toward  the  general  fund 
of  the  city  to  reduce  taxation,  and  the  other  $1,000,000  for 
the  redemption  of  special  revenue  bonds  issued  to  meet 
expenses  of  the  Public  Service  Commission. 

An  appeal  will  be  taken  by  the  city  administration.  In 
regard  to  the  $3,500,000  for  "refunding"  purposes  Justice 
Cropsey  says: 

The  city  has  no  general  power  in  the  absence  of  express  statute  to  issue 
corporate  stock  or  bonds  to  reimburse  its  treasury  for  payments  made  from 
it.  Now  a  new  administration  seeks  to  upset  and  undo  all  that  has  been 
done  by  prior  administrations. 

To  permit  such  a  course  to  be  followed  would  work  havoc.  It  would 
make  conditions  chaotic.  There  would  be  no  finality  in  any  action,  for 
each  succeeding  administration  would  undo  what  any  of  its  predecessors 
had  done,  or  could  even  reverse  itself.  When  an  administration  or  one  of 
its  boards  or  departments  has  lawfully  adopted  a  policy  or  has  resolved  to 
proceed  in  a  certain  way,  and  the  action  or  policy  has  been  carried  out,  it 
cannot  be  rescinded  or  changed  through  a  different  policy  or  action  that 
originally  might  have  been  valid. 

In  regard  to  the  proposal  to  use  $1,000,000  of  the  new 
corporate  stock  to  replace  revenue  bonds,  Justice  Cropsey 
points  to  the  city's  statement  that  such  a  transaction  is 
necessary  because  corporate  stock  should  have  been  issued 
in  the  first  place. 

But,  as  has  been  shown,  the  issue  of  special  revenue  bonds  was  not  illegal . 
It  was  one  of  the  two  authorized  methods  of  paying  these  expenses,  and 
there  is  no  provision  of  law  for  issuing  special  revenue  bonds  "pending"  an 
issue  of  corporate  stock.  The  charter  expressly  provides  for  the  issuance  of 
corporate  stock  notes  in  anticipation  of  or  pending  the  issuance  of  cor- 
porate stock. 

Utah. — House  Passes  Bond  Bill. — A  bill  authorizing  the 
issuance  of  $3,000,000  road  bonds  has  been  passed  by  the 
Utah  House  of  Representatives.  According  to  the  Salt  Lake 
City  "News"  of  Feb.  21  the  bonds  are  not  to  run  longer  than 
20  years,  shall  not  carry  more  than  4J^%  interest  and  are 
not  taxable  within  the  State.  They  cannot  be  sold  for  less 
than  par  and  accrued  interest,  and  the  State  Treasurer  must 
furnish  an  additional  $100,000  bond  to  the  State  because  of 
them.  The  interest  is  payable  in  January  and  July,  the 
interest  fund  to  be  provided  for  by  the  motor  vehicle  license 
fund  and  any  deficit  to  come  from  the  general  State  fund. 
Commencing  1923  there  is  to  be  set  aside  annually  $187,500 
from  the  motor  license  fund  for  a  sinking  fund  for  redemption 
of  the  bonds.  The  redemption  funds  may  be  invested  in 
Utah  road  bonds.  U.  S.  Government  bonds,  county  bonds, 
municipal  bonds,  school  district  bonds,  irrigation  and  drain- 
age district  bonds  in  their  order,  none  of  which,  however,  can 
be  bought  which  carry  less  than  4J^%  interest.  Any  deficit 
in  the  sinking  fund  is  to  be  provided  from  the  general  State 
fund.  The  proceeds  from  the  bonds  must  all  be  spent  on 
permanent  State  roads,  $75,000  being  allotted  to  each 
county.  The  State  Loan  Commission  must  make  a  full 
report  on  the  bonds  to  the  next  Legislature  during  the  first 
week  of  the  session. 

West  Virginia. — Legislature  Adjourns  and  Special  Extra 
Session  Called. — The  West  Virginia  Legislature  adjourned 
its  regular  biennial  session  early  on  Feb.  22  with  a  record 
of  having  passed  142  bills,  and  with  the  exception  of  one  or 
two,  all  will,  it  is  stated,  become  laws.  The  Governor  has 
signed  73  bills,  permitted  about  40  to  become  laws  without 
his  signature,  vetoed  one  (State  Racing  Commission  bill), 
and  has  about  30  still  to  be  acted  upon. 

On  Mar.  3  Governor  Corn  well  issued  his  call  for  an  extra 
session  of  the  Legislature  to  convene  Mar.  11  in  Charleston. 
The  call  specifies  ten  subjects  on  which  the  Legislature  is 
authorized-  to  act,  chief  among  them  being  the  enactment 
of  a  bill  to  carry  out  the  provisions  of  Virginia  debt  reso- 
lution adopted  by  both  Houses.  The  subjects  of  the  10 
measures  to  be  acted  upon  are  set  forth  as  follows: 

First — To  carry  into  effect,  through  proper  legislative  enactment,  the  set- 
tlement of  the  judgment  obtained  by  the  State  of  Virginia  against  the  State 
of  West  Virginia  in  the  Supreme  Court  of  the  United  States,  in  accordance 
with  the  proposition  made  by  the  State  of  Virginia,  through  its  representa- 
tive, to  the  Legislature  of  West  Virginia,  and  accepted  by  the  latter  in 
Senate  current  resolution  No.  6.  W4 

Second — To  consider  and  enact  any  proper  revenue  measure  or  measures 
and  to  amend  and  re-enact  any  existing  revenue  statutes. 

Third — To  consider  and  enact  legislation  providing  military  or  police 
protection  for  the  State. 

Fourth — To  consider  and  enact  legislation  amending  the  primary  elec- 
tion law,  as  requested  in  Senate  concurrent  resolution  No.  7. 

Fifth — To  amend  and  re-enact  Section  2  of  Senate  bill  No.  12,  passed  at 
the  late  regular  session  of  the  Legislature,  entitled  "An  Act  to  Amend  and 
Re-enact  Chapter  28  of  the  Code  of  West  Virginia  of  1916,  codifying  and 
embracing  in  one  Act  all  the  general  laws  relating  to  the  rate  and  manner  of 
laying  levies,"  so  that  the  emergency  levy  provided  in  said  sub-division 
(B)  of  Section  2,  may  be  changed,  so  as  to  provide  a  county  levy  for  roads 
and  bridges,  the  fund  derived  from  which  to  be  used  on  district  or  Class  B 
roads  as  such  roads  are  defined  in  Chapter  66  of  the  Acts  of  the  Legislature 
of  1917,  and  to  amend  and  re-enact  sub-section  (C)  of  said  Section  2,  so  as 
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to  harmonize  the  same  with  Section  31  of  a  bill  passed  at  the  late  regular 
session  of  the  Legislature  to  be  known  as  House  Bill  No.  46. 

Sixth — To  consider  and  pass  a  concurrent  resolution  authorizing  the  ap- 
pointment of  a  commission  to  co-operate  with  the  Interior  Department  of 
the  Federal  Government  in  the  soldiers'  land  settlement  project. 

Seventh — To  consider  and  adopt  a  joint  resolution  or  10  pass  an  Act  if 
deemed  necessary,  empowering  the  State  Council  of  Defense  to  co-operate 
with  the  Federal  Government  in  the  work  of  the  Americanization  of  foreign- 
born  residents,  and  to  provide  work  for  the  unemployed. 

Eighth — To  consider  and  pass  an  enabling  Act  alolwing  Grand  District, 
Wetzel  County,  to  provide  funds  to  complete  certain  unfinished  school 
buildings.  .  . 

Ninth — To  consider  and  act  upon  the  question  of  the  compensation  of 
circuit  judges. 

Tenth — To  make  necessary  appropriations  of  public  moneys  to  pay  the 
expense  of  the  special  session . 

The  Philadelphia  "Press"  reports  that  State  Auditor 
John  S.  Darst  is  in  favor  of  a  direct  State  tax  to  be  laid 
on  all  taxable  property  in  the  State  for  raising  the  funds 
necessary  to  pay  off  bonds  which  will  be  issued  by  West 
Virginia  in  settlement  of  the  Virginia  debt. 

This  is  declared  by  the  State  Auditor  in  the  first  public 
statement  to  be  made  by  a  prominent  West  Virginian  on 
the  subject.  It  was  given  in  the  form  of  a  letter  addressed 
to  Senator  John  C.  Arnold,  Chairman  of  the  special  debt 
committee,  created  by  resolution  of  the  Legislature  just 
before  adjournment  of  the  regular  session.   • 

Mr.  Darst,  who  has  been  familiar  with  the  State  tax 
laws  from  the  time  when  he  was  a  State  "Senator,  about 
20  years  ago,  expressed  his  opinion  in  the  following  language: 

Your  committee  has  asked  for  opinions  on  methods  to  be  employed 
by  the  State  in  raising  revenue  to  pay  the  Virginia  debt  judgment  rendered 
against  the  State  by  the  United  States  Supreme  Court  on  the  basis  of  settle- 
ment heretofore  agreed  upon. 

As  an  individual  I  would  respectfully  suggest  that  this  money  should 
be  raised  upon  all  of  the  property  of  the  State  and  upon  each  individual 
according  to  his  ability  to  pay. 

The  judgment  rendered  against  the  State  of  West  Virginia  was  against 
the  State  as  a  whole.  It  was  not  against  any  individual,  firm  or  corpora- 
tion, or  any  class  of  individuals,  firms,  or  corporations.  Therefore  I  know 
of  no  good  reason  why  the  judgment  should  not  be  paid  by  all  the  people  of 
the  State  according  to  the  amount  of  property  with  which  they  are  assessed. 

But  the  money  to  pay  the  Virginia  debt  judgment  should  be  raised,  in 
my  opinion,  by  State  tax  set  apart  for  the  retirement  of  these  bonds  and 
the  necessary  interest. 

Important  Constitutional  Changes  Made. — During  the 
regular  session  of  the  Legislature  ended  Feb.  22,  two  joint 
resolutions,  each  proposing  an  important  amendment  to 
the  State  constitution,  were  adopted  by  both  Houses.  One 
of  these  is  an  amendment  to  increase  the  length  of  the  ses- 
sions of  the  Legislature  from  45  to  60  days  and  increase  the 
pay  of  legislators  to  -1500  each  annually. 

The  other  proposed  a  change  in  the  constitution  to  per- 
mit the  Legislature  to  create  a  State  debt  by  issuing  road 
bonds  not  to  exceed  $50,000,000. 


NEGOTIATIONS 


*W.L.Slayton&Co.,Tol.$21,212  00 
*F.C.Hoehler&Co.,Tol.   21,170  50 

Chasnner  &  Sawyer 21,060  00 

Sidney  Spitzer  &  Co.,  Tol.  21 ,036  00 
OhioNat.Bk.ofCommerce  20,935  00 
Silverman,  Huyck  &  Co.  20,912  00 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  West  Union),  Ohio.— BOND  SALE.— The 
$20,000  534%  county  bonds  offered  on  March  1 — V.  108,  p.  699 — were 
awarded  to  Stacy  &  Braun  of  Toledo  for  $21,089  (105.445)  and  accrued 
int.  Denom.  $500.  Date  March  1  1919.  Prin.  and  semi-ann.  int.  pay- 
able at  the  County  Treasurer's  office.     Due  March  1  1939.     Other  bid- 

Prudden  &  Co.,  Toledo.. $20, 877  00 

A.  T.  Bell  &  Co 20,851  50 

Breed,  Elliott  &  Harrison, 

Cincinnati 20,850  00 

Hanchett  Bond  Co.,  Chic.   20,827  00 

.  J  N.  S.  Hill  &  Co 20,824  60 

♦These  bids  contained  conditions  that  were  not  satisfactory,  therefore 
they  were  rejected. 

ALLIANCE,  Stark  County,  Ohio.— BOND  ELECTION.— 1%  is  reported 
that  a  proposition  to  issue  $100,000  park  and  playground  bonds  will  be 
voted  upon  shortly. 

_  ANSONIA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Ansonia),  Darke 
County,  Ohio.— BOND  SALE.— The  $3,000  6%  coupon  school  bonds, 
offered  on  Feb.  27  (V.  108,  p.  699)  were  awarded  to  W.  L.  Slayton  &  Co. 
of  Toledo  for  $3,152  10  (105.07)  and  int.  Denom.  $1,000.  Date  Feb. 
27  1919.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the  Board  of 
Education.  Due  $1 ,000  yearly  on  Feb.  27  from  1928  to  1930,  incl.  Other 
bidders  were: 

Otis  &  Co.,  Cleveland $3,150  00 1  Seasongood-Mayer        Co., 

♦Hanchett  Bond  Co.,  Chic.  3,037  00       Cincinnati 3,123  00 

Stacy-Braun,    Toledo 3,108  10  Tillotson-Wolcott,  Clevel'd  3,040  20 

F.C.  Hoehler  Co..  Toledo.  3,145  20  Durfee-Niles  Co.,  Toledo..  3,133  80 
A.  T.  Bell  Co.,  Toledo 3,110  00  |W.  L.  Slayton  Co.,  Toledo.  3,152  10 

*  The  Hanchett  Bond  Co.  offered  to  pay  for  printing  of  bonds. 
ASPINWALL,      Allegheny      County,      Pa.— BOND      OFFERING.— 

Proposals  will  be  received  until  8  p.  m.  Mar.  24  by  the  Borough  Council 
(S.  R.  Chase,  Borough  Clerk),  for  $25,000  4K%  tax-free  coupon  bonds. 
rr,e^om-,$I'000-  Date  Apr.  1  1919.  Int.  semi-ann.  Due  $10,000  Apr.  1 
1929  and  $15,000  Apr.  1  1934.  Cert,  check  for  $500  required.  Purchaser 
to  pay  accrued  interest. 

«.*  ■^T!!t.EN?.'  L«mestone  County,  Ala.— BOND  OFFERING.— Reports 
?~  fo™  L,>rnest  Ullle-  Mayor,  will  receive  bids  until  8  p.  m.  March  14 
for  $260,000  street  bonds. 

«o?^RINJESy,LLE,'  Belmont  County,  Ohio.— BOND  SALE.— The  $3,650 
2Z°  5££trucj£'pW.ch?SJP6  bonds  offered  on  Mar.  3— V.  108,  p.  797— were 
awarded  to  the  First  National  Bank  of  Barnesville  for  $3,696  (101.26)  and 
int  Denoms  4  for  $700  and  1  for  $850.  Date  Feb.  1  1919.  Int.  semi- 
p„7;  i  io%#'0?^.y.oarl,y?1,1  Kcb-  l  from  !920  to  1923,  incl.,  and  $850  on 
•wr   t   ]  ,1924<     Other  bidders  were: 

(to^rS^S0*  a/'0"  T;>,'.--«3.69-1  17|Otis&  Co.,  Cleveland $3,653  00 

Seasongood  &  Mayer,  Cin.  3,689  001 

■rtn^SSiri^T'  ^■,a,;k,  Cou,fVty'  Ohio.— BOND  OFFERING.— Proposals 

£   Vm \    '    T(i,  ""V-1  ,'r  m-.Mar.  24  by  H.   B.   Ward,   Village  Clerk,  for 

I!,:,       .     i   r clcctr'c  light  e.iu.pni.-nt  bonds.      Aulh.   Sec.  3939  Gen.  Code. 

'"'  ;,.     r'  :».  for  8500.      Dale  Mar.   1    1919.     Int.  semi-ann. 

0^ty^,l"f  ^V\nnl  2f£2U0W?:  S,n0-  1923'  :"1(1  S500,  1924  to  1929,  incl. 

,     ,  :  ,  =      !     !  -,1'"'  >S  !  '  •  required.      Bonds 

to  pay  accrued  Interest  y  date  of  awa^d-     Purchaser 

BEAUMONT  NAVIGATION  DISTRICT  (P.  O.  Beaumont).  Jeffer- 

f,n?,i^?        y'   T,CXT-'<AI),  OFFERING.— Sealed   bids  will   be  received 

23£Li.L?'   ,'M-    &nn/&nby=i-    E'    Broussard,    Chairman  of  District,   Cum- 

^°cn?ckf&©Xre<SSeoraI  ^'^  *  is  St*ted"     **  semi^- 
BEE  COUNTY  (P.  O.  Beeville),  Tex.— BOND  ELECTION  PROPOSED. 
■—we  are  advised  that  Bee  <  lounty  is  considering  the  holding  of  an  election 
to  vote  on  a  proposition  to  issue  875,000  road  bonds. 

T>,.B,!l0?KT.0N'  Plymoth  County,  Mass.— LOAN  OFFERING.— 
iroposals  will  bo  received  until    12  in.  March  12  by  the  City  Treasurer, 


for  the  purchase  on  a  discount  basis,  of  a  temporary  loan  of  $100,000  issued 
in  anticipation  of  revenue,  dated  March  14  1919  and  maturing  Nov.  28 
1919.  The  notes  will  be  certified  to  by  the  First  National  Bank  of  Boston 
and  may  be  made  payable  at  the  National  Shawmut  Bank  of  Boston  or 
the  National  Park  Bank  of  New  York,  at  the  option  of  the  purchaser  at 
the  time  of  sale,  and  made  in  denominations  to  suit  purchaser. 

BUFFALO,    N.    Y.—BOND   SALE. — During  Feb.    1919  the  following 
two   issues  of  4%    bonds   and   certificates   of  indebtedness,   aggregating 
$164,299  63,  were  awarded  as  follows: 
$1,025  28  monthly  local  work  bonds,  dated  Feb.  15  1919,  due  Feb.  15 
1920.     Sold  to  Hertel  Avenue  Outlet  Sewer  Sinking  Fund. 
163,274  35  certificates  of  indebtedness,   dated  Feb.  28   1919,  due  July  1 
1919.     Sold  to  General  Fund  Surplus  account. 

BUNCOMBE  COUNTY  (P.  O.  Asheville),  No.  Caro.— BOND  OFFER- 
ING.—J.  Edward  Brookshire,  County  Treasurer  will  receive  bids  until 
12  m.  March  31,  it  is  stated,  for  $175,000  15  5-6  year  (aver.)  road  and 
bridge  bonds  at  not  exceeding  5)4%  interest.  Int.  semi-ann.  Cert, 
check  for  2%  required. 

CANTON,  Stark  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  by  Samuel  E.  Barr,  City  Auditor,  until  12  m.  Mar.  31  for  the 
following  bonds,  aggregating  $26,910: 

$10,810    5%     coupon  service  and  safety  department  bonds  (V.  108.  p.  291). 
Denom.  10  for  $1,000  and  1  for  $810.     Date  Mar.  1  1919. 
Due  Mar.  1  1929. 
9,400  5)4%  street-improvement    (city's   share)    bonds.     Denom.    8   for 
$1,000  and  1  for  $1,400.     Date  Mar.  1  1918.     Due  Mar.  1 
1928. 
6,700  534%  sanitary-sewer  bonds.     Denom.  6  for  $1,000  and  1  for  $700. 
Date   Sept.    1    1918.     Due  yearly  on   Sept.    1   as  follows: 
$2,700,   1920;  $2,000,   1921:  and  $1,000,   1922  and  1923. 
Interest  semi-ann.     Prin.  payable  at  the  City  Treasurer's  office.     Cert, 
check  on  a  local  solvent  bank,  for  5%  of  the  amount  of  bonds  bid  for, 
payable  to  the  City  Treasurer,  required.     Bonds  to  be  delivered  and  paid 
for  at  Canton  within   10  days  from  date  of  award.     Purchaser  to  pay 
accrued  int.,  and  print,  at  his  own  expense,  the  necessary  blank  bonds,  oh 
special  bond  borders,  and  coupon  sheets  to  be  furnished  by  the  city. 

CASS  COUNTY  (P.  O.  Cassopolis),  Mich.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  2  p.  m.  March  11  by  R.  C.  Beardslee, 
County  Clerk,  for  $430,000  4)4%  10-year  (aver.)  road  bonds.  Int. 
semi-ann. 

CHILLICOTHE,  Ross  County,  Ohio.— BOARDS  AUTHORIZED.— 
On  Feb.  14  the  City  Council  passed  an  ordinance  authorizing  the  issuance 
of  $41,000  5%  general  city  deficit  bonds.  Denom.  $500.  Date  Mar.  1 
1919.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  City  Treasurer's 
office.     Due  $1,000  each  six  months  from  Mar.  1  1919  to  Mar.  1  1939,  incl. 

CLARKE  COUNTY  SCHOOL  DISTRICT  NO.  37,  Wash.— BOND 
OFFERING.— Sealed  bids  will  be  received  until  11  a.  m.  March  15  by  T.  L. 
Henrichsen,  County  Treasurer  (P.  O.  Vancouver)  for  $75,000  20-year 
school  bonds  at  not  exceeding  6%  interest.  Int.  semi-ann.  Cert,  check 
for  1%  required. 

CLEVELAND,  Cuyahoga  County,  Ohio.— BONDS  AUTHORIZED. 
— On  Jan.  28  the  City  Council  adopted  an  ordinance  providing  for  the 
issuance  of  $10,000  5%  coupon  street-opening  bonds.  Denom.  $1,000. 
Date  Mar.  1  1918.  Prin.  and  semi-ann.  int.  payable  at  the  American 
Exchange  National  Bank  in  New  York  City.  Due  $1,000  yearly  on 
Mar.  1  from  1919  to  1928,  inclusive. 

CLINTON   SCHOOL   TOWNSHIP,   Putnam   County,    Ind.— BOND 

OFFERING. — Proposals  will  be  received  until  1p.m.  Mar.  28  by  Lee  Wood, 
Twp.  Trustee,  for  $7,500  5%  refunding  bonds.  Denom.  $375.  Date 
Mar.  28  1919.  Int.  J.  &  J.  Due  $375  each  six  months  from  Jan.  1  1920 
to  July  1  1929,  incl. 

COLUMBUS,  Franklin  County,  Ohio. — BOND  SALE. — On  Feb.  28 
$425,000  4  'A%  flood-protection  bonds  were  awarded  to  Field,  Richards 
&  Co.  of  New  York  at  98.20.  Denom.  $1,000.  Date  Mar.  1  1917.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  agency  of  the  City  of  Columbus 
in  New  York  City.  Due  $85,000  yearly  on  Mar.  1  from  1925  to  1929,  incl. 
Other  bidders  were: 


Seasongood  &  Mayer,  Cin 97.882 

Estabrook&  Co.,  Boston 97.625 

Tillotson  &  Wolcott,  Cin 97.40 

Prov.  Savs.  &  Tr.  Co.,  Cin..  197.36 
Breed,  Elliott  &  Har'n,  Cin../ 


Hayden,  Miller  &  Co.,  Clev.) 
Harris,  Forbes  &  Co.,  N.  Y..   98.184 

National  City  Co.,  N.  Y ] 

R.  L.  Day  &  Co.,  Boston 98.09 

E.  H.  Rollins  &  Son,  Boston.  197.899 
First  Tr.  &  Savs.  Co.,  Cleve./  | 

COWLITZ  COUNTY  DIKING  IMPROVEMENT    DISTRICT  NO.  4 

(P.  O.  Kelso),  Wash. — BOND  SALE. — Newspapers  state  that  an  issue 
of  $35,000  7%  bonds  was  recently  awarded  to  Freeman,  Smith  &  Camp  Co. 
of  Portland  at  101.83. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  11  a.  m.  Mar.  22  by  the  Board  of 
County  Commissioners  (E.  G.  Krause,  Clerk)  for  $50,000  5%  memorial- 
building  bonds.  Auth.  Sees.  3059-3061  Gen.  Code.  Denom.  $1,000. 
Date  Mar.  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office 
of  the  County  Treasurer.  Due  $5,000  each  six  months  from  April  1  1920 
to  Oct.  1  1924.  Cert,  check  on  some  bank  other  than  the  one  making  bid, 
for  1%  of  bonds  bid  for,  payable  to  the  County  Treasurer,  required.  Pur- 
chaser to  pay  accrued  interest. 

DUBLIN,  Laurens  County,  Ga.—BOND  ELECTION  PROPOSED.— 
An  election  will  be  held  in  the  near  future,  it  is  reported,  to  vote  on  a  propo- 
sition to  issue  $50,000  school-improvement  bonds. 

ENID,  Garfield  County,  Okla.— BONDS  VOTED. — By  a  vote  of 
1,800  to  600  a  proposition  to  issue  $250,000  6%  25-year  school-building 
bonds  was  favorably  voted  at  an  election  held  Feb.  28.  Date  of  sale  not 
yet  determined. 

FALL  RIVER,  Bristol  County,  Mass.— TEMPORARY  LOAN. — On 
Mar.  5  a  temporary  loan  of  $300,000,  issued  in  anticipation  of  taxes,  dated 
Mar.  6  1919  and  maturing  Nov.  15  1919,  was  awarded  to  S.  N.  Bond  &  Co. 
of  New  York  on  a  4.17%  discount  basis,  plus  a  premium  of  $6  25.  Other 
bidders   were: 

Int.        Premium. 

Salomon  Bros.  &  Hutzler  of  New  York 4.19%  $7  00 

Blake  Bros.  &  Co.  of  Boston 4.20%  7  00 

FINDLAY,  Hancock  County,  Ohio.— BONDS  AUTHORIZED.— On 
Feb.  17  the  City  Council  passed  an  ordinance  authorizing  the  issuance  of 
$13,000  514%  coupon  special  assessment  street-improvement  bonds. 
Denom.  $500.  Date  April  1  1919.  Prin.  and  semi-ann.  interest  payable 
at  the  office  of  the  City  Treasurer.  Due  S500  each  six  months  from  Apr.  1 
1920  to  Oct.  1  1926,  incl.,  and  $1,000  each  six  months  from  Apr.  1  1927  to 
Oct.  1  1929,  incl. 

FLINT,  Genesee  County,  Mich. — BIDS. — The  following  bids  were 
submitted  for  the  4  issues  of  bonds,  aggregating  $331 ,400,  offered  on  Mar.  3 
(V.  108,  p.  896): 

Amount.        Interest. 

Sidney  Spitzer  &  Co.,  Toledo .$335.0S9  33 

Win.  R.  Compton  Co.,  Chicago. 336,857  00  5% 

( ; enesee  County  Savings  Bank 328,600  00 

Curtis  &  Sanger,  Chicago 332,758  74 

National  city  Company.  Chicago 332,692  46 

Flint  Industrial  Savings  Bank,  Flint 335.020  00  5% 

Watllng,  Lerchen  &  Co..  Detroit} 335,244  00 

Halsey,  Stuart  &  Co.,  Chicago. _  / 

The  following  bids  were  received  for  the  $78,400  water-impt.  bonds: 

Amount.  Interest. 

f      $74,991 

Paine,  AVebber  &  Co <         77,404 

{         79.675 
Keane,  Higble  &  Oou  Detroit.. 79,350  5% 

The  bids  of  "H  in.  R.  Compton  Co.,  Genesee  County  Savings  Bank  and 
Sidney  Spitzer  &  Co.  were  held  under  advisement  for  a  week,  the  other 
bids  being  rejected. 

FRANKLIN   COUNTY   (P.   O.   Columbus),   Ohio.— BOND  SALS.— 

■  ',.  road  lion. is.  offered  on  Mar.  4  (V.  108,  p.  797)  have  been 
awarded  to  Stacy  &  Braun  of  Toledo  for  8305,653  63  (100.527)  and  int. 
Denom.  $1,000.  Date  Mar.  1  !91<>.  Prin.  and  semi-ann  int.  (M.  &  SJ 
payable  at  the  County  Treasurer's  office.     Duo  yearly  on  Mar.  1  as  follows: 


Mar.  8  1919. 
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Other  bidders 


$30,000.  1920  to  1927.  incl.    and  $32,000,  1928  and  1929 

Huntington   National    Bank,   Columbus $305,641  60 

Fifth-Third   National   Bank,  Cincinnati sPJ'Xix  ™ 

Sidney  Spitzer  &  Co.,  Toledo 304,030  00 

FREMONT,  Dodge  County,  Neb.— BOND  OFFERING.— Reports 
state  that  scaled  bids  will  be  received  until  7  p.  m.  Mar.  13  by  J.  E.  Nelson, 
City  Clerk,  for  $169,000  5-20-year  (opt.)  refunding  bonds  at  not  exceeding 
5%  interest.     Int.  semi-ann.     Cert,  check  for  2%  required. 

GLOVERSVILLE,  Fulton  County,  N.  Y.—BOND  SALE.— On  Mar.  5 
$7,150  5%  1-5-year  serial  local-impt.  bonds  were  purchased  by  local 
investors  at  100.14.  Denoms.  5  for  $1,000,  1  for  $500,  4  for  $400,  and  1 
for  $50.  Date  Feb.  1  1919.  Int.  F.  &  A.  Due  yearly  on  Feb.  1  as 
follows:  $1,550,  1920;  and  $1,400  from  1921  to  1924.  unci. 

HANCOCK  COUNTY  (P.  O.  Hawesville),  Ky.—  BOND  OFFERING.— 
It  is  stated  that  the  Board  of  County  Drainage  Commissioners  will  receive 
bids  until  1  p.  m.  Mar.  13  for  $165,304  6%  5-year  (aver.)  drainage  bonds. 
Interest  annually. 

HARLOWTON  SCHOOL  DISTRICT  (P.  O.  Harlowton),  Wheat- 
land County,  Mont. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  Mar.  21  by  the  Clerk  Board  of  Education  for  the  $50,000  10-20-year 
(opt.)  school-house  bonds  at  not  exceeding  6%  interest,  authorized  by  a 
vote  of  76  to  7  at  the  election  held  Feb.  24 — V.  108,  p.  897. 

HAZLETON,  Luzerne  County,  Pa.— BONDS  AUTHORIZED.— 
The  City  Council  has  passed  an  ordinance  authorizing  the  issuance  of 
$60,000  paving  and  sewer  bonds  according  to  newspaper  reports. 

HOLGATE,  Henry  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  until  12  m.  Mar.  10  by  C.  A.  Ruch,  Village  Clerk,  for 
$7,750  6%  water-improvement  bonds.  Denom.  1  for  $750  and  7  for 
$7,000.  Date  Feb.  1  1919.  Int.  semi-ann.  Due  yearly  on  Feb.  1  as 
follows:  $750,  1924  and  $1,000,  1925  to  1931,  incl.  Cert,  check  for  2% 
of  the  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 
Purchaser  to  pay  accrued  int. 

HOLYOKE,  Hampden  County,  Mass.— BOND  OFFERING.— The 
City  Treasurer,  it  is  reported,  will  receive  proposals  until  10  a.  m.  Mar.  11 
for  the  $239,000  4H%  1-20-year  serial  general  impt.  bonds,  mentioned  in 
V.  108,  p.  897. 

HOMEDALE  HIGHWAY  DISTRICT  (P.  O.  Homedale),  Owyhee 
County,  Ida. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.m. 
March  15  by  L.  B.  Cowan,  District  Secretary,  for  $30,000  6%  gold  bonds. 
Denom.  $1,000.  Date  Jan.  1  1919.  Prin.  and  semi-ann.  int.,  payable 
at  the  National  Bank  of  Commerce,  N.  Y.,  Due  $3,000  yearly  beginning 
Jan.  1  1930.  Cert,  check  for  $1,500  payable  to  the  District  Treasurer, 
required. 

HONEY  CREEK  DRAINAGE  DISTRICT,  Iowa.— BOND  SALE  — 
An  issue  of  $22,000  5%%  drainage  ditch  bonds  offered  on  Feb.  20  was 
awarded  on  that  day  to  Durfee,  Niles  &  Co.  of  Toledo  at  100.41,  it  is  stated 

IBERIA  PARISH  (P.  O.  New  Iberia),  La.— BIDS  REJECTED.— All 
bids  received  for  the  three  issues  of  5%  road  bonds,  aggregating  $170,000, 
offered  on  Feb.  27  (V.  108,  p.  798),  were  rejected. 

JOHNSONBURG,  Elk  County,  Pa.— BOND  OFFERING.— Proposals 
will  be  received  until  8  p.  m.  Mar.  19  by  J.  S.  Holter,  Borough  Secretary, 
it  is  stated,  for  $55,000  5%  1-30-year  (opt.)  water  bonds.  Int.  semi-ann. 
Cert,  check  for  $100  required. 

KINGSTON,  Ulster  County,  N.  Y.—BOND  OFFERING.— At  a  public 
auction  to  be  held  at  10  a.  m.  Mar.  14,  Addison  D.  Pardee,  City  Treasurer, 
will  sell  $14,000  AV2%  school  refunding  bonds.  Denom.  $1,000.  Prin. 
and  semi-annual  interest  (A.  &  O.)  payable  at  the  City  Treasurer's  office. 
Due  April  1  1931.     Bonds  to  be  delivered  and  paid  for  before  Mar.  31. 

KITTSON  COUNTY  CONOSLIDATED  SCHOOL  DISTRICT  NO. 
74,  Minn. — BOND  SALE. — On  Feb.  25  the  Northwestern  Trust  Co.,  of 
St.  Paul,  was  awarded  at  par  $50,000  6%  school-building  bonds.  Date 
Feb.  1  1919.  Due  $2,500  yearly  on  Feb.  1  from  1930  to  1933,  inclusive, 
and  $40,000  Feb.  1  1934,  optional  Feb.  1  1930. 

LA  FOURCHE  PARISH  (P.  O.  Thibodaux),  Va.—BOND  OFFERING. 
— Additional  information  is  at  hand  relative  to  the  offering  on  March  12 
of  the  two  issues  of  5%  coupon  road-construction  bonds,  aggregating 
$85.000 — V.  108,  p.  798.  Proposals  for  the  said  bonds,  described  as 
follows,  will  be  received  until  10  a.  m.  on  that  day  by  Charles  J.  Conlon, 
Clerk  of  Police  Jury: 

$35,000   1-30-year  Road  District  No.  2  bonds.     Date  Mar.  1  1919.     Cert, 
check   for  $875  required.     Bonded   debt    (including  this  issue) 
Mar.  1  1919,  $115,000.     Assessed  value  1918,  $1,269,610.    Total 
tax  rate  (per  $1 ,000) .  $13.00. 
50.000    1-25-year  Road  District  No.  7  bonds.     Date  Mar.  1  1918.     Cert, 
check  for  $1,250  required.     Bonded  dent  Mar.  1  1919  this  issue 
only.     Assessed    value    1918,    $928,430.     Total    tax    rate    (per 
$1,000),  $15.00. 
Denom.  $500.     Int.  M.  &  S.,  payable  at  a  place  to  be  designated  by 
the  purchaser.  • 

LIMA,  Allen  County,  Ohio.— BOND  SALE.— The  $75,000  5%  coupon 
street-improvement  (city's  share)  bonds,  mentioned  in  V.  108,  p.  897,  have 
been  purchased  by  the  State  Industrial  Commission  of  Ohio.  Denom. 
$1,000.  Date  Apr.  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the  office 
of  the  Sinking  Fund  Trustees.  Due  $1,000  Oct.  1  1920,  $2,000  each  six 
months  from  April  1  1921  to  Apr.  1  1939,  incl. 

LORAIN  SCHOOL  DISTRICT  (P.  O.  Lorain),  Lorain  County,  Ohio. 

—BOND  ELECTION. — At  an  election  to  be  held  Mar.  25,  it  is  reported, 
a  proposition  to  issue  $500,000  4}4%  10-20-year  .school  bonds  will  be 
voted  upon. 

LOUISIANA  (State  of).— BOND  OFFERING.— Proposals  will  be  re- 
ceived until  12  m.  April  7  by  Paul  Capdeville,  Secretary  of  the  State  Board 
of  Liquidation  (P.  O.  Baton  Rouge),  for  $700,000  5%  12-year  (average) 
highway  bonds,  it  is  reported.     Certified  check  for  3%  required. 

BOND  SALE. — A  syndicate  composed  of  the  Wm.  R.  Compton  Co., 
Halse5\  Stuart  &  Co.,  and  three  New  Orleans  banks,  namely  the  Hibernia 
Bank  &  Trust  Co.,  the  Whitney-Central  National  Bank  and  the  Inter- 
state Trust  &  Banking  Co.,  on  Feb.  26  purchased  at  96  and  interest  the 
following  two  issues  of  5%  gold  tax-free  coupon  (with  privilege  of  regis- 
tration) Port  Commission  bonds,  aggregating  $8,000,000: 
$6,000,000  Canal  bonds.     Date  Jan.   1   1919.     Int.  J.  &  J.     Due  yearly 
on  July  1  from  1930  to  1959,  incl. 
2,000,000  harbor-improvement  bonds.     Date  Mar.  1  1919.     Int.  M.  &  S. 
Due  yearly  on  Mar.  1  from  1927  to  1959,  incl. 

Prin.  and  semi-ann.  interest  payable  at  the  office  of  the  State  Treasurer, 
or  at  the  fiscal  agency  of  the  State  of  Louisiana  in  New  York  City,  N.  Y. 
Financial  Statement 

Estimated  actual  value  taxable  property  1918 .-$1,452,158,957 

Assessed  value  taxable  property,  1918,  as  estimated 726,079,478 

Total  bonded  debt,  including  this  issue 36,994,000 

Population  (1910  Census),   1,656,388. 

In  an  advertisement  on  a  preceding  page  of  this  issue,  the  above  syndicate 
is  offering  these  bonds  for  sale  to  investors. 

MADISON,  Lake  County,  So.  Dak.— BOND  OFFERING. — William 
Rae,  City  Auditor,  will  receive  bids  until  8  p.  m.  March  10  for  $25,000 
water  and  $25,000  sewer  20-year  bonds  at  not  exceeding  5H%  interest. 
Cert,  check  for  $500  required. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— NO  BIDS  RE- 
CEIVED.— No  bids  were  received  for  an  issue  of  $108,000  4H  %  road  bonds 
recently  offered.  Denom.  $900.  Date  Feb.  15  1919.  Interest  semi- 
annual. Due  $5,400  each  six  months  from  May  15  1920  to  Nov.  15  1929, 
inclusive. 

MEDFORD,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — A 
temporary  loan  of  $100,000,  issued  in  anticipation  of  revenue,  dated  Mar.  6 
1919  and  maturing  $50,000  Nov.  25  1919  and  $50,000  Dec.  10  1919,  has 
been  awarded,  it  is  reported,  to  Blake  Bros.  &  Co.  of  Boston  on  a  4.23% 
disco  ant  basis  plus  a  premium  of  $5. 

The  only  other  bid  submitted  was  that  of  S.  N.  Bond  &  Co.  of  New  York, 
4.28%  discount  plus  a  premium  of  $1  25. 

MELROSE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Melrose),  Pauld- 
ing County,  Ohio. — BOND  OFFERING. — Sealed  bids  will  be  received  by 
I.  N.  Stump,  Clerk  Bd.  of  Ed.,  until 2  d.  m.  Mar.  15  for  $4,000  5M% 


coupon  refunding  bonds.  Auth.  Sec.  5656,  Gen.  Code.  Denom  $500. 
Date  Feb.  1  1919.  Int.  semi-ann.  Due  $500  yearly  on  Seb.  1  from 
1925  to  1932  incl.  Purchaser  to  pay  accrued  int.  and  furnish  blank  bonds 
and  coupons  without  cost  to  the  School  Board. 

MENOMINEE  COUNTY  (P.  O.  Menominee),  Mich.— BOND  ELEC- 
TION.— At  an  election  to  be  held  April  7  a  proposition  providing  for  the 
issuance  of  the  $400,000  5%  road  bonds,  mentioned  in  V.  108,  p.  897,  will 
be  voted  upon. 

MIDLAND  SCHOOL  DISTRICT  (P.  O.  Midland),  Beaver  County, 
Pa.— BOND  SALE.— On  March  4  the  $25,000  5%  tax-free  school  building 
bonds  (V.  108,  p.  898)  were  awarded  to  Lyon,  Singer  &  Co.  of  Pittsburgh 
for  $25,527,  equal  to  102.108.  Denom.  $1,000.  Date  Feb.  1919.  Prin. 
and  semi-ann.  int.  (F.  &  A.)  payable  at  the  Midland  Savings  &  Trust  Co. 
of  Midland.  Due  on  Feb.  1  as  follows:  $4,0(10  1925,  1929,  1933,  1936  and 
1938,  and  $5,000  1939.  Other  bidders  were:* 
Glover&  McGregor,  Pittsb..$25,440|Mellon  National  Bank, 
Geo.  Applegate 25,4401      Pittsburgh $25,262  50 

MILFORD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Milford),  Cler- 
mont and  Hamilton  Counties,  Ohio. — BOND  OFFERING.— Proposals 
will  be  received  until  12  m.  March  15  by  S.  S.  Gatch,  Clerk-Treasurer  of 
Board  of  Education,  for  $12,000  5'A%  refunding  school  bonds.  Auth. 
Sees.  5656.  Gen.  Code.  Denom.  $500.  Date  Feb.  1  1919.  Interest  semi- 
annual. Due  $500  yearly  on  Feb.  1  from  1924  to  1947,  inclusive.  Certi- 
fied check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  above  Clerk- 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  ten  days 
from  date  of  award.  Purchaser  to  pay  accrued  interest,  furnish  blank 
bonds  and  pay  for  printing  of  said  bonds. 

MINERAL  WELLS,  Palo  Pinto  County,  Tex.— BOND  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  Mar.  14  by  the  City  Treasurer,  for 
the  $167,500  5%  20-40-year  (opt.)  water-works  bonds  authorized  by  a  vote 
of  128  to  3  at  the  election  held  Feb.  24. — V.  108,  p.  597. 

MITCHELL,  Davison  County,  So.  Dak.— BOND  SALE.— On  Feb.  26 
the  $17,500  10-20-year  (opt.)  refunding  bonds  (V.  108,  p.  798)  were 
awarded  to  the  Mitchell  Trust  Co.  of  Mitchell  for  $17,601,  equal  to  100.577 
for  5s,  a  basis  of  4.93%.     Denoms.  $1,000  (1  for  $500).     Date  Mar.  7  1919. 

MOSQUITO  CREEK  DRAINAGE  DISTRICT,  Pottawattamie 
County,  Iowa.— BOND  SALE.— On  Feb.  20  $12,000  6%  drainage  ditch 
bonds  were  awarded,  it  is  stated,  to  the  White  Company  of  Davenports 
$12,175.    equal    to    101.458. 

MOUNT  VERNON,  Westchester  County,  N.  Y.—BOND  SALE.— On 
Feb.  28  the  $30,000  4M%  10-year  drainage  bonds  (V.  108,  p.  798)  were 
awarded  to  B.  J.  Van  Ingen  &  Co.  of  New  York  for  $30,286,  equal  to 
100.953.  Date  March  1  1919.  Denom.  $1,000.  Due  March  1  1929. 
Other  bidders  were: 


National  Citv  Co.,  N.  Y. .$30,269  70 
Stacy  &  Braun,  Toledo...  30,218  70 
Harris,  Forbes  &  Co.,N.Y.  30,204  30 
Sherwood&Merrifield.N.Y  30,144  00 


R.  M.  Grant  &  Co.,  N.  Y. $30, 119  70 
Geo.B.Gibbons&Co..N.Y.  30,094  20 
Colgate, Parker&Co.,N.Y.  30,041  17 
Eastches.Sav.Bk-.Mt.Ver.  30,000  00 


NEWTON  COUNTY  ROAD  DISTRICT  NO.  2,  Ark.— BOND  SALE.— 
An  issue  of  $58,000  blA  %  tax-free  bonds  was  recently  awarded  to  Caldwell 
&  Co.  of  Nashville.  Denom.  $500.  Date  Aug.  1  1918.  Prin.  and  semi- 
ann.  int.  (F.  &  A.)  payable  at  the  Mississippi  Valley  Trust  Co.  of  St.  Louis. 
Due  yearly  on  Aug.  1  as  follows:  $1,500  1921  and  1922,  $2,000  1923  and 
1924,  $2,500  1925  to  1928,  incl.,  $3,000  1929,  $3,500  1930  and  1931, 
$4,000  1932  to  1935,  incl.,  $4,500  1936,  $5,000  1937  and  $5,500  1938. 

NEWTONSVILLE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Newtons- 
ville),  Clermont  County,  Ohio. — BOND  OFFERING. — Proposals  will  be 
received  until  12  m.  Mar.  15  by  F.  C.  Ireton,  Clerk-Treasurer  of  the  Board 
of  Education,  for  $6,000  6%  refunding  bonds.  Auth.  Sec.  5656  et.  seq.. 
Gen.  Code.  Denom.  $500.  Date  Sept.  1  1919.  Int.  semi-ann.  Due 
$500  yearly  on  Sept.  1  1920  to  1931,  incl.  Certified  check  for  5%  of  the 
amount  of' bonds  bid  for,  payable  to  the  above  Clerk-Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  ten  days  from  date  of  award. 
Purchaser  to  pay  accrued  int.,  furnish  bonds  and  pay  for  printing  of  bonds. 

NEW  YORK  CITY. — TEMPORARY  LOANS.— During  the  month  of 
February  this  city  issued  the  following  short-term  securities,  consisting  of 
revenue  bonds  and  bills  and  corporate  stock  notes  aggregating  $47,162,000 
Revenue  Bills  of  1919,  Aggregating  $40,547,000. 


Amount. 

$3,000,000 

2,000,000 

1,000,000 

147,000 
2,000,000 
3,000,000 

500.000 
1,000,000 
1,000,000 
1,000,000 
2,500,000 
5,000,000 
2,000,000 
2,500,000 
2,500,000 

200,000 
2,000,000 

150,000 
1,000,000 
3,000,000 
1,000,000 
50,000 
4,000,000 


Int.  Rate. 
4.15% 
4.15% 
4.15% 
4.15% 
4.15% 
4.15% 
4.15% 
4.15% 
4.15% 
4.15% 
4.10% 
4.15% 
4.15% 
4.15% 
4.20% 
4.25% 
4.25% 
4.15% 
4.25% 
4.25% 
4.25% 
4.25% 
4.25% 


Maturity. 
June  20  1919 
May  26  1919 
May  26  1919 
On  demand . 
June  17  1919 
June  24  1919 
June  ?0  1919 
May  28  1919 
June  27  1919 
June  13  1919 
June  13  1919 
Sept.  8  1919 
June  16  1919 
July  8  1919 
July  8  1919 
May  28  1919 
July  2  1919 
May  1  1919 
June  30  1919 
Sept.  2  1919 
June  4  1919 
Nov.  14  1919 
June  2  1919 


4 

5 

7 

11 


Dale  Sold. 
Feb.  4 
Feb. 
Feb. 
Feb. 
Feb. 
Feb.  14 
Feb.  14 
Feb.  14 
Feb.  14 
Feb.  14 
Feb.  17 
Feb.  18 
Feb.  20 
Feb.  21 
Feb.  21 
Feb.  27 
Feb.  27 
Feb.  27 
Feb.  27 
Feb.  27 
Feb.  28 
Feb.  28 
Feb.  28 


$250,000 
110,000 
500,000 


$250,000 
2,000,000 

$500,000 
200,000 
250,000 

$1,250,000 

250,000 

55,000 

500,000 

500,000 


Special  Revenue  Bonds  of  1919,  Aggregating  $860,000 


1920 


On  or  after  Jan.  2 
Feb.   7  1920 
On  or  after  Jan.  2   1920 


*3K% 
4.25% 
*3M% 

Corporate  Stock  Notes,  Aggregating  $5,755,000 
Various  Municipal  Purposes. 


Feb. 
Feb. 
Feb. 


*3M% 

On  demand 

*3^% 

On  demand 

Water. 

*3^% 

On  demand 

1 3  <.,<;, 

On  demand 

*3H% 

On  demand 

Rapid  Transit. 

*4% 

On  demand 

*4% 

On  demand 

*4% 

On  demand 

*4% 

On  demand 

*4% 

On  demand 

Feb.  6 
Feb.  17 

Feb.  6 
Feb.  6 
Feb.  24 

Feb.  6 
Feb.  6 
Feb.  6 
Feb.  17 
Feb.  17 

*  Purchased  at  par  by  the  Sinking  Fund. 

OKLEE,  Red  Lake  County,  Minn. — BONDS  VOTED. — It  is  reported 
that  a  recent  election  resulted  in  favor  of  issuing  $15,000  electric-light  and 
water- works  bonds. 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind. — BOND  SALE.— On  March  3 
the  $9  520  4i4%  road-improvement  bonds  (V.  108,  p.  799)  were  awarded 
to  the' National  Bank  of  Orleans  at  par  and  int.  Denom.  $476.  Date 
March  3  1919.     Int.  M.  &  N.     Due  Nov.  15  1928. 

OREGON  (State  of).— BONDS  AUTHORIZED  BY  LEGISLATURE. — 
The  State  Legislature  has  adopted  a  bill  authorizing  $10,000,000  road- 
improvement  bonds.  The  Senate  adopted  the  bill  on  Feb.  20  while  the 
lower  house  accepted  the  bill  on  Feb  .18.     The  bill  now  goes  to  the  Governor 

The  Eddy  bill,'  providing  for  a  special  election  to  be  held  June  3  to  vote 
on  $5  000  000  building-impt.  and  land-settlement  bonds,  passed  the  House 
Feb  16.  The  House  also  adopted  a  resolution  providing  for  submitting 
at  that  election  a  constitutional  amendment  giving  the  people  the  right 
to  raise  the  constitutional  limitation  of  indebtedness  to  cover  such  bonds. 
At  the  special  election  other  matters  referred  by  the  Legislature  also  will 
be  given  consideration. 

OTTAWA  COUNTY  (P.  O.  Port  Clinton),  Ohio.— BOND  SALE.— 
The  $49,000  5%  highway  bonds  offered  on .March i  3— -V.  108.  p.  /  99— were 
awarded  to  F.  C.  Hoehler  &  Co.  of  Toledo  for  $49,090  20  (lOP-lf,4)  f°a 
tat"  Denom.  $1,000.  Date  Mar.  3  1919.  Prin.  and  sem.-ann  int. 
(M     &  S.)   payable  at  the  office  of  the  County  Treasurer.     Due  SJ.UUU 
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yearly  on  Mar.  3  from  1920  to  1928,  incl.,  $2,000  yearly  on  Sept.  3  from 
1920  to  1928,  incl.,  and  $4,000  on  Mar.  3  1929.  A  bid  of  $49,027  44  was 
submitted  by  W.  L.  Slayton  &  Co.  of  Toledo. 

BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Mar.  17 
by  the  Board  of  County  Commissioners  (D.  L.  Mackey,  County  Auditor), 
for  $50,000  5%  road  bonds.  Denom.  $1,000.  Date  Mar.  17  1919.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  County  Treasury.  Due  $3,000 
yearly  on  Mar.  17  from  1920  to  1928,  incl.;  $2,000  yearly  on  Sept.  17  from 
1920  to  1927  incl.;  $3,000  on  Sept.  17  1927  and  $4,000  on  Mar.  17  1929. 
Cert,  check  for  $1,000,  payable  to  the  County  Treasurer,  required.  Pur- 
chaser to  pay  accrued  interest. 

OTTER  TAIL  COUNTY  (P.  O.  Fergus  Falls),  Minn. — BOND  SALE. 
— An  issue  of  $32,000  5%  ditch  bonds  offered  on  Feb.  13  was  awarded  on 
that  day  to  Drake-Ballard  Co.  of  Minneapolis  for  $32,590,  equal  to  101.843. 
Denom.  $1,000.     Int.  M.  &  S.     Due  yearly  from  1925  to  1929,  incl. 

PARK  COUNTY  (P.  O.  Livingston),  Mont. — BOND  OFFERING.— 
Sealed  bids  will  be  received  until  2  p.  m.  April  9  by  H.  J.  Reese,  County 
Clerk  and  Recorder,  for  $50,000  5)4  %  gold  coupon  bridge  bonds.  Denom. 
$1,000.  Date  Dec.  1  1918.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable 
at  the  Chase  National  Bank,  N.  Y.  Due  Dec.  1  1938,  subject  to  call 
Dec.  1  1933  or  on  any  interest-paying  date  thereafter.  An  unconditional 
certified  check  on  some  reliable  bank  for  $2,500,  payable  to  the  County 
Treasurer,  required.  Official  circular  states  that  there  has  never  been 
any  default  or  compromise  in  the  payment  of  any  of  the  county's  obliga- 
tions, or  any  previous  issues  of  bonds  contested  and  that  there  is  no  con- 
troversy or  litigation  pending  or  threatened  concerning  the  validity  of  the 
above  bonds,  the  corporate  existence  or  boundaries  of  the  county,  or  the 
title  of  the  present  officers  to  their  respective  offices.  Bonds  will  be  de- 
livered and  paid  for  at  a  bank  designated  by  the  purchaser. 

Financial  Statement. 
Assessed  valuation  of  real  and  personal  property,  equalized 

for   1918 $12,315.789  00 

Total  bonded  debt  (including  this  issue) 393 ,000  00 

Floating  debt,  or  other  debt  in  addition  to  bonded  debt None 

Amount  in  sinking  fund  Jan.  1  1919 5,855  19 

Population,  State  or  U.  S.  Census,  1910,  10,731;  present  (est.),  17,000. 

PATTON,  Cambria  County,  Ohio. — BOND  SALE.— On  March  3 
the  $60,000  5%  1-30-year  serial  water-works  bonds  (V.  108,  p.  898)  were 
awarded  to  M.  M.  Freeman  &  Co.  of  Philadelphia  for  $60,318,  equal  to 
100.53.  Denom.  $1,000.  Date  Jan.  1  1919.  Int.  J.  &  J.  Due  $2,000 
yearly  on  Jan.  1  from  1920  to  1949,  incl.  A  bid  of  par  was  submitted  by 
the  Patton  Water  Co. 

PAYETTE  OREGON  SLOPE  IRRIGATION  DISTRICT  (P.  O. 
Ontario),  Malheur  County,  Ore. — BOND  OFFERING. — Sealed  bids  will 
be  received  until  2  p.  m.  March  24  by  P.  M.  Beals,  Secretarv  Board  of 
Directors,  it  is  stated,  for  $40,000  6%  coupon  bonds.     Int.  semi-ann. 

PEABODY,  Essex  County,  Mass.— NO  BIDS  RECEIVED.— No  bids 
were  received  for  an  issue  of  $225,000  4)4%  coupon  tax-free  paving  bonds, 
offered  on  March  6.  Denom.  $1,000.  Date  Mar.  1  1919.  Prin.  and 
semi-ann.  int.  payable  at  the  First  National  Bank  of  Boston.  Due 
$25,000  yearly  on  Mar.  1  from  1920  to  1924  incl.  and  $20,000  yearly  on 
Mar.  1  from  1925  to  1929  incl. 

Debt   Statement  Feb.  25   1919. 
Assessed  valuation  1916,  less  abatements  to  Dec.  31  1916..$15,874,100  00 
Assessed  valuation  1917,  less  abatements  to  Dec.  31  1917..  20,005,970  00 
Assessed  valuation  1918,  less  abatements  to  Dec.  31  1918..  23,531,352  00 


$59,411,422  00 

Average   valuation 19,803,807  00 

Debt  limit,  2y2%  of  average  valuation 495,095  00 

Total  bonded  debt 632,000  00 

Deductions — Water  bonds ..$211,000  00 

Electric  light  bonds 110,000  00 

Sewerage  bonds 219,000  00 

$540,000  00 

Netdebt $92,000  00 

Borrowing  capacity  Feb.  25  1919 $403,095  00 

PENDLETON,  Umatilla  County,  Ore.— BOND  SALE.— On  Feb.  19 
an  issue  of  $3,138  75  6%  1-10-year  (opt.)  street-improvement  bonds  was 
awarded  to  the  Lumbermens  Trust  Co.  of  Portland  for  $3,178  75  (101.274) 
and  interest.  Denom.  $500.  Date  Feb.  1  1919.  Int.  F.  &  A.  Due 
Feb.  1  1929,  subject  to  call  after  one  year. 

PERRY  COUNTY  (P.  O.  Cannelton),  Ind.— BOND  SALE.— On 
Feb.  28  $400  4)4%,  highway-impt.  bonds  were  awarded  to  Wm.  V.  Doogs 
at  par  and  int.  Denom.  $40.  Date  Feb.  18  1918.  In*.  M.  &  N.  Due 
$40  each  six  months  from  May  15  1920  to  Nov.  15  1924,  incl. 

PHILADELPHIA,  Pa.— BOND  SALE.— The  $8,000,000  4H%  30-year 
coupon  (with  privilege  of  registration)  tax-free  general  municipal  purpose 
bonds  offered  for  sale  on  March  3 — V.  108,  p.  597 — were  sold  on  that  day 
to  a  syndicate  composed  of  Drexel  &  Co. ,  Brown  Bros.  &  Co. ,  and  Guaranty 
Trust  Co.  of  N.  Y.  at  100.61.  a  basis  of  4.463%.  The  only  other  bid  for 
the  whole  issue  was  that  of  the  National  City  Co.  of  N.  Y.,  100.198,  a 
basis  of  4.49%.     Other  bidders  were: 

Name —  Amount  Bid  For.        Bid. 

Central  National  Bank $200,000         100 

People's  Trust  Co.  of  Philadelphia 50,000         100 

M.  Offin 5,000         100 

Corn  Exchange  National  Bank 250,000         101.50 

Beneficial  Saving  Fund  Society  of  Philadelphia.  __  25.000         101.66 

Corn  Exchange  National  Bank 250,000         101.75 

Corn  Exchange  National  Bank .   _        250,000         102 

West  End  Trust  Co _  50,000         102 

Beneficial  Saving  Fund  Society  of  PhUadelphia...  25,000         102.08 

Corn  Exchange  National  Bank.. 250;000         102.125 

PHILLIP  COUNTY  SCHOOL  DISTRICT  NO.  32  (P.  O.  Wayoner), 
Mont.— BOND  OFFERING.— Proposals  will  be  received  until  March  15 
by  Jessie  Harmon,  Clerk  Board  of  School  Trustees,  for  $2,500  5-15-year 
(opt.)  school  bonds  at  not  exceeding  6%  interest.  Cert,  check  for  $200 
required. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— BOND  OFFERING  — 
Proposals  will  be  received  until  8  a.  m.  Mar.  10  by  Fred.  Bechtel,  County 
Auditor,  for  the  $20,000  5%  detention-home  bonds  mentioned  in  V.  108, 
P.  898.  Auth.  Sec.  2434,  Gen.  Code.  Denom.  $500.  Date  April  1  1919. 
Semi-ann.  int.  (A.  &  O.)  payable  at  the  County  Treasurer's  office.  Due 
$2,500  each  six  months  from  April  1  1927  to  Oct.  1  1930,  incl.  Certified 
check  for  $200,  payable  to  the  County  Treasurer,  required.  Purchaser 
to  pay  accrued  interest. 

PORTLAND,  Cumberland  County,  Me. — TEMPORARY  LOAN. — 
£r  temporary  loan  of  $300,000.  issued  in  anticipation  of  revenue,  dated 
Mar.  10  and  maturing  Oct.  2  1919,  has  been  awarded  to  S.  N.  Bond  & 
Co.  of  Boston,  on  a  4.17%  discount  basis,  plus  a  premium  of  $3  25.  Other 
bidders  were: 
t,.  ,     _         „   _       _  Discount.      Premium. 

Blake  Bros.  &  Co.,  Boston ..  4  19%         $1100 

Salomon  Bros.  &  riutzler,  New  York.. !"!""""_ .4^23%  1100 

P?RT.LAND,  Cumberland  County,  Me. — NOTE  OFFERING. — Pro- 
posals will  bo  received  until  12  m.  Mar.  13  by  John  R.  Gilmartin,  City 
treasurer,  fw  the  purchase  at  discount  of  $40,000  refunding  loan  notes. 
Date  March  20  1919.  Duo  March  20  1920  at  the  First  National  Bank 
oi  Boston,  which  will  certify  as  to  the  genuineness  and  validity  of  the  notes 
undOT  advice  of  Ropos,  Gray,  Boyden  &  Perkins  of  Boston.  Delivery  of 
notes  March  20  at  the  above  bank. 

„JT0JYrLANIi!Y  Or^-7^It0NAO  OFFERING.— .Sealed  bids  will  be  received 
«™Uii  7™;™  oaaVJ  £y,£eo'  B;  Funk'  City  Auditor,  for  the  whole  or 
rw'„\  J?.  .  °-000  ?J;^10"^ear  (P.1**-*  BO,tl  assessment  collection  bonds. 
Denom.  not  to  exceed  $500.  Date  Feb.  1  1919.  Prin.  and  semi-ami.  int. 
payable  at  the  office  or  tho  City  Treasurer,  or  at  the  Fiscal  agency  of  the 
State  of  Oregon  in  Now  York  at  option  of  holder.  Certified  (or  Oashier'8) 
check  on  a  bank  in  the  Oity  of  Portland  for  5%  of  tho  amount  of  bonds 
bid  for  parable  to  the  "Oity  of  Portland,"  required.  The  legality  of  the 
above  bonds  has  been  approved  by  Story,  Thorndvko,  Palmer  &  Dodge  of 
Boston.  Delivery  of  and  payment  lor  1  lie  bonds  to  be  made  at  such  bank 
in  tho  city  of  Portland  as  may  lie  designated  by  the  purchaser 

PORTLAND  SCHOOL  DISTRICT  NO.  3  (P.  O.  Portland),  Ionia 
County.  Mich.— /\/)  Vl/./vV-On  Feb.  28  the  .5100.000  5%  school 
bonds   (V.    HIS.    p.    IQ8)    wen-  awarded   to   the   Detroit  Trust  Co       Detroit 

for  $100,807  mom  xnr,  and  accrued  Int.  DenonT.  si.ooo  Date  Apr  i 
1919.      Int.  April.      Due  yearly  from  1921   to  1931,  incl. 


RALEIGH,  Wake  County,  No.  Caro. — BOND  SALE. — On  Mar.  3 
the  following  two  issues  of  5)4  %o  tax-free  coupon  (with  privilege  of  regis- 
tration) bonds,  aggregating  $85,000 — V.  108,  p.  799 — were  awarded  as 

$75,000  water-system  bonds  to  Harris,  Forbes  &  Co.  of  N.  Y.  at  105.182 
and  interest,  a  basis  of  5.04%.  Due  $2,000  yearly  on  Mar.  1 
from  1921  to  1941,  incl.,  and  $3,000  yearly  on  Mar.  1  from 
1942  to  1952,  incl. 
10  000  hospital  and  sewer  bonds  to  the  Kauffman  Smith-Emert  Invest- 
ment Co.  of  St.  Louis  at  104.37  and  interest,  a  basis  of  4.70%. 
Due  $1,000  yearly  on  Mar.  1  from  1921  to  1931,  incl. 
Date  Mar.  1  1919.     Following  is  a  list  of  bids  submitted: 

$75,000  $10,000 

ISSllB.  ISSU€* 

F.  C.  Hoehler&  Co.,  Toledo.. $78,570  25  $10,143  20 

Prudden&  Co.,  Toledo 78,000  00  10,050  00 

C.W.McNear&  Co.,  Chicago 77,575  00  10,092  00 

Breed,  Elliott  &  Harrison,  Cincinnati 77,366  25  10,125  00 

Weil,  Roth&  Co.,  Cin  1 78,870  00  10,175  00 

Seasongood   &   Mayer,   Cine./ 

Geo.  B.  Gibson,  N.Y --   77.906  25  10,08100 

Baker,  Watts  &  Co.,  Baltimore. .78,682  50  10,227  00 

Robinson-Humphrey  Co.,  Atlanta 76,565  25  10.036  20 

Kauffman-Smith-Emert  Investment  Co.,  St.  L._  78,205  00  10,437  00 

American  Trust  Co.,  Charlotte 78,577  50  10.153  00 

Merchants  National  Bank,  Raleigh 77,690  25  10,087  95 

Stacy  &  Braun,  N.  Y 77.144  63  10,086  65 

Harris,  Forbes*  Co.,  N.Y 78,886  50  10,190  10 

W.  L.  Slavton  &  Co.,  Toledo *78,952  50  10.167  00 

National  City  Co.,  N.  Y 77,699  25  10,119  00 

A.  B.  Leach  &  Co.,  N.  Y 78,862  50  10.179  00 

Edmunds  Bros.,  Boston 77,547  00  10.042  00 

Commercial  National  Bank,  Raleigh 78,285  00  10,142  00 

Wm.  R.  Compton  Co.,  Cin 78,065  25  10,137  95 

The  following  bids  were  received  for  the  two  issues  aggregating  $85,000: 
Prudden  &  Co.,  Toledo.  .$88,275  00 1  Powell,  Garard  &  Co.,Chic.$85,947  00 
Merch.  Nat.  Bk.,  Raleigh  87,780  50]  John  Nuveen  &  Co.,  Chic.  87,660  50 

*  This  bid  was  rejected  because  it  was  made  with  the  proviso  that  the 
bid  should  be  subject  to  the  approval  of  that  company's  private  attorney. 

RAPIDES  PARISH    (P.   O.   Alexandria),   La. — BONDS  AWARDED 
IN  PART. — Of  the  $61,000  5%  20-year  serial  Road  District  No.  1  bonds, 
dated  Feb.   1   1917,  offered  on  Feb.   17  (V.  108,  p.  498),  $19,000  were 
awarded  on  that  day  at  par  and  interest  as  follows: 
$14,000  to  the  Bank  of  Boyce. 

5,000  to  J.  A.  Bentley  Co. 

REVERE,  Suffolk  County,  Mass. — TEMPORARY  LOAN. — A  tem- 
porary loan  of  $50,000,  issued  in  anticipation  of  revenue  and  maturing  $30,- 
000  on  Nov.  20  1919  and  $20,000  Dec.  20  1919,  was  awarded  on  Mar.  6 
to  S.  N.  Bond  &  Co.  on  a  4.40%  discount  basis,  plus  a  premium  of  $5  50. 
The  only  other  bid  submitted  was  for  a  4.54%  discount,  plus  a  premium 
of  $2  00,  which  was  the  bid  of  C.  D.  Parker  &  Co. 

ROCHESTER,  N.  Y. — NOTE  OFFERING.— Proposals  will  be  received 
until  2:30  p.  m.  Mar.  10  by  H.  D.  Quinby,  City  Comptroller,  for  the  follow- 
ing  notes,    aggregating   $1,000,000: 

$700,000  revenue  notes  payable  3  months  from  Mar.  14  1919.     Deliverable 
Mar.   14  1919. 
100,000  municipal  building  construction  notes  payable  8  months  from 

Mar.  14  1919.     Deliverable  Mar.  14  1919. 
100,000  school  notes  payable  8  months  from  Mar.  19  1919.     Deliverable 

Mar.   19  1919. 
100,000  school  notes  payable  8  months  from  Mar.  19  1919.     Deliverable 
Mar.   19  1919. 
Notes  will  be  delivered  at  the  Central  Union  Trust  Co.  of  New  York. 
Bids  must  state  rate  of  interest  desired  and  to  whom  (not  bearer)  notes 
will  be  made  payable  and  denominations  desired. 

NOTE  SALE.— On  March  6  the  $20,000  East  Side  sewer  and  $15,000 
Brown  Street  subway  notes,  payable  8  months  from  March  10  1919  at  the 
Central  Union  Trust  Co.,  N.  Y.  (V.  108,  p.  899),  were  awarded  to  Equit- 
able Trust  Co.,  N.  Y.,  at  4.29%  interest.  The  only  other  bid  submitted 
was  that  of  S.  N.  Bond  &  Co.,  N.  Y.,  4.45%  int. 

SCHENECTADY,  Schenectady  County,  N.  Y.—BOND  OFFERING. 
— Sealed  bids  will  be  received  until  11  a.  m.  March  11  by  Leon  G.  Dibble, 
City  Comptroller,  for  the  following  three  issues  of  bonds,  aggregating  $130,- 
000,  at  not  exceeding  5%  interest: 

$60,000  sewer  bonds.     Date  Feb.    1    1919.     Int.   F.   &  A.     Due  $3,000 
yearly  on  Feb.  1  from  1920  to  1939  incl. 
60,000  public-impt.   bonds.     Date  Mar.    1    1919.     Int.  M.   &   S.     Due 

$6,000  yearly  on  Mar.  1  from  1920  to  1929  incl. 
10,000  park  bonds.     Date  Mar.    1    1919.     Int.   M.   &   S.     Due  $1,000 
yearly  on  Mar.  1  from  1920  to  1929  incl. 
Denom.  $1,000.     Prin.  and  semi-ann.  int.  payable  at  the  City  Treas- 
urer's office,  and  at  the  request  of  the  registered  holder,  it  may  be  payable 
in  New  York  exchange.     Cert,  check  on  a  national  bank  or  trust  company 
for  2%  of  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required 
Bonds  will  be  delivered  March  20  or  as  soon  thereafter  as  bonds   can   be 
completed,  at  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y.     Bonds  will  be  pre- 
pared and  certified  as  to  genuineness  by  the  U.  S.  Mtge.  &  Trust  Co.  of 
New  York.     The  legality  of  the  issue  will  be  examined  byC!aldwell  &  Mass- 
lich  of  New  York,  whose  favorable  opinion  will  be  furnished  to  the  purchaser. 
Purchaser  to  pay  accrued  interest. 

Financial  Statement  March  1   1919. 

Present  bonded  debt $4,648,371  75 

Temporary  loans,  in  anticipation  of  tax  and  revenue  collections        50,000  00 
Other  temporary  loans 59,471  00 

$4,757,842  75 

Deduct:  Sinking   funds $280,027  75 

Temporary  loans,  anticipating  taxes,  &c 50,000  00 

Bonds  included  above  maturing  during  1919, 

tax  for  their  payment  included  in  1919  levy.      318,516  30 

648.544  05 

Netdebt ...$4,109,298  70 

Water  bonds,  included  in  above 274,000  00 

Assessed  valuation  Real  estate 62,547,899  00 

Personal 620,300  00 

Franchises 3.358,062  00 

Population   1915   (State  Census),   80,386;   1917    (Postal   Census).   97.887 

SEATTLE,  Wash. — BOND  SALE. — The  $175,000  Rainier  Avenue  Local 
Improvement  District  No.  3169  bonds  offered  on  Feb.  27  (V.  108,  p.  800) 
were  awarded  on  that  day  to  Carstens  &  Earles,  Inc.,  of  Seattle,  at  100.06 
and  interest  for  6>^s.     Other  bidders  were: 

Int.  Rate.       Rate  Bid. 

Wm.  P.  Harper  &  Son... 1  7%  100.88 

Title  Trust  Co .  / 

J.E.Pricc&Co 7%  100.77 

BOND  SALE.— During  February  1919  R.  M.  Grant  &  Co.  of  N.  Y. 
purchased,  it  is  stated,  the  following  two  issues  of  bonds,  aggregating 
$1,150,000: 

$400,000  5)4  %  11-20-year  serial  municipal  street  railway  bonds  at  95.04. 
750,000    5%      6-20-year  serial  city  light  department  bonds  at  91 .31 . 

SHARON,  Mercer  County,  Pa.— BONDS  VOTED. — At  a  special  elec- 
tion held  Mar.  3,  a  proposition  providing  for  the  issuance  of  $150,000 
street  improvement  bonds  carried,  it  is  reported,  by  a  vote  of  280  "for" 
to  247  "against." 

SHELBY  COUNTY  (P.  O.  Sidney),  Ohio.— BOND  SALE.— The 
$19,500  6%  ditch  bonds  offered  on  Mar.  3 — V.  108.  p.  800 — have  been 
awarded  to  the  First  National  Exchango  Bank  of  Sidnev.  for  $19,545 
(100.23)  and  int.  Date  Jan.  6  1919.  Int.  J.  &  J.  Due  $3,300  yearly  on 
July  6  from  1919  to  1921.  incl.,  and  $3,200  yearly  on  Jan.  6  from  1920  to 
1922,   incl.     Other  bidders  were: 

W.  L.  Slayton  &  Co.,  Tol.$19, 544  85 1 Seasongood    &    Mayer, 
A.  T.  Boll  &  Co.,  Toledo.   19,540751     Cincinnati S19.521  00 

SOUTH  AMHERST,  Lorain  County,  Ohio.— BONDS  VOTED.— 
At  the  election  held  Fob.  22  the  proposition  to  issue  $5,000  20-year  general 
impt.  bonds  carried  by  a  substantial  majority,  we  are  advised.  These 
bonds  will  probably  bo  offered  to  invostors  within  a  month. 

SOUTH  BEND,  St.  Joseph  County,  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  11  a.  m.  Mar.  20  by  J.  A.  Swygart,  City 
Controller,   for  the  $200,000  4%%   general-impt.    bonds,   mentioned  In 
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V.  108,  p.  899.  Denom.  $1,000.  Date  Apr.  1  1919.  Int.  seml-ann. 
Due  Apr.  1  1939.  Cert,  check  for  $500,  payable  to  the  City  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  by  May  1  1919.  Purchaser 
to  pay  accrued  int.  Total  debt  (incl.  this  issue),  $653,500.  Assessed 
value,  $35,626,549.  Population,  72,600.  The  official  circular  states  that 
there  is  no  litigation  affecting  these  bonds  pending  or  threatened  against 
the  city,  and  no  default  has  ever  been  made  in  the  paymont  of  its  obligations. 

SPOKANE  COUNTY  SCHOOL  DISTRICT  NO.  183,  Wash.— BOND 
OFFERING.— Seated  bids  will  be  received  until  10  a.  m.  Mar.  15  by  E.  R. 
Ennis,  County  Treasurer  (P.  O.  Spokane)  for  $1,000  2-10-year  (opt.) 
school  bonds  at  not  exceeding  6%  interest.  Denom.  $500.  Date  Mar.  1 
1919.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the  County  Treas- 
urer. All  bids  must  be  unconditional  and  accompanied  by  a  certified 
check  for  $100,  payable  to  the  County  Treasurer.  Purchaser  to  pay 
accrued  interest,  if  any,  at  time  of  delivery  of  said  bonds. 

SYRACUSE,  N.  Y. — BOND  OFFERING. — Sealed  bids  will  be  received 
until  1  p.  m.  March  18  by  M.  E.  Conan,  City  Comptroller,  for  $450,000 
4H%  1-20-year  serial  tax-free  registered  municipal  improvement  bonds  of 
1919.  Denom.  to  suit  purchaser.  Date  March  15  1919.  Prin.  and  semi- 
ann.  int.  payable  at  the  Columbia  Trust  Co.,  N.  Y.  Cert,  check  for  2% 
of  the  amount  of  bonds  bid  for,  payable  to  the  above  Comptroller,  required. 
The  bonds  will  be  engraved  under  the  Comptroller's  supervision  and  will 
be  delivered  at  the  above-mentioned  trust  company  on  April  3  1919.  The 
legality  of  this  issue  will  be  exmained  by  Caldwell  &  Masslich  of  New  York, 
whose  favorable  opinion  will  be  furnished  to  the  purchaser.  All  bids  must 
be  unconditional. 

Financial    Statement. 

Assessed  valuation  taxable  property $158,836,939  00 

Actual  valuation  taxable  property  (est.) 200,000,000  00 

Assessed  valuation  real  property 146,327,586  00 

Assessed  valuation  special  franchises 10,096,950  00 

Bonded  debt,  including  above  issue 12,733,651  68 

Water  bonds,  included  in  above 4,215,000  00 

Water  bonds,  issued  since  Jan.  1  1908,  included  in  above 650,000  00 

Population  (Census  1910),  137,249;  present  population  (estimated) -160,000 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  62  (P.  O.  Chouteau), 
Mont. — BOND  SALE. — The  $4,000  6%  10-15-year  (opt.)  school  bonds 
offered  on  Nov.  16  1918 — V.  107,  p.  1937 — were  awarded  during  January 

1919  to  the  State  of  Montana  at  par.     Denom.  $500.     Int.  annually. 

TOLEDO  SCHOOL  DISTRICT  (P.  O.  Toledo),  Lucas  County, 
Ohio.— NO  BIDS  RECEIVED.— No  bids  were  received  for  the  $1,000,000 
4M%  1-40-year  serial  school  bonds  offered  on  Mar.  3  (V.  108,  p.  800). 

UTAH  (State  of).— BONDS  AUTHORIZED.— The  Utah  House  has 
passed  a  bill  authorizing  the  issuance  of  $3,000,000  highway  improve- 
ment bonds.     (See  news  columns  of  this  department  for  particulars.) 

VALLEY  CITY  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Valley  City), 
Barnes  County,  No.  Dak. — BONDS  VOTED. — On  Feb.  21  a  proposition 
providing  for  an  issue  of  $91 ,000  20-year  high-school  bonds  carried  by  a  vote 
of  321  "for"  to  63  "against."  We  are  advised  by  the  Clerk  of  the  Board  of 
Education  that  the  district  expects  to  sell  the  bonds  to  the  above  State 
Board  of  University  and  School  Lands  of  North  Dakota  at  4%  interest. 

VAN  ZANDT  COUNTY  ROAD  DISTRICT  NO.  3,  Tex.— BOND 
SALE. — Recently  the  Harris  Trust  &  Savings  Bank  of  Chicago  purchased 
$150,000  5H%  coupon  bonds.  Denom.  $1,000.  Date  Feb.  1  1918. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Hanover  National 
Bank,  N.  Y.,  or  at  the  State  Treasurer's  office,  or  at  the  office  of  the 
County  Treasurer,  at  option  of  holder.  Due  yearly  on  Feb.  1  as  follows: 
$5,000  1936,  $10,000  1937  to  1943  incl..  $20,000  1944  to  1946  incl.,  and 
$15,000  1947. 

Financial  Statement. 

Real  value  of  taxable  property  (est.) .$10,000,000 

Assessed  valuation  for  taxation 3,222,180 

Total  debt  (this  issue  included) ..$300,000 

Less  sinking  fund 50,000 

Net  debt 250,000 

Population  (estimated),  12,000. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— NO  BIDS  RECEIVED.— 
No  bids  were  received  for  the  $8,400  Linton  and  Prairieton  Road  No.  2 
impt.  bonds,  offered  on  Mar.  3 — V.  108,  p.  899.  Denom.  $240.  Date 
Jan.  15  1919.     Int.  M.  &  N.     Due  $240  each  six  months  from  May  15 

1920  to  Nov.  15  1929,  incl. 

VINTON  COUNTY  (P.  O.  McArthur),  Ohio.— BOND  SALE.— The 
$7,500  6%  bridge  bonds,  offered  on  Mar.  1  (V.  108,  p.  800)  were  awarded 
to  Durfee,  Niles  &  Co.  of  Toledo  for  $7,733  80,  equal  to  103.184.  Denom. 
5  for  $500  and  5  for  $1,000.  Prin:  and  semi-ann.  int.  payable  at  the  office 
of  the  County  Treasurer.  Due  $500  each  six  months  from  Mar.  1  1920 
to  Mar.  1  1922  incl.,  and  $1,000  yearly  on  Sept.  1  from  1922  to  1926  incl, 

WARREN,  Trumbull  County,  Ohio. — BOND  SALE. — The  $5,300  6% 
coupon  sewer  (city's  share)  bonds,  offered  on  Feb.  27 — V.  108,  p.  498 — 
were  awarded  to  Durfee,  Niles  &  Co.  of  Toledo  for  $5,436  80,  equal  to 
102.581.  Denom.  10  for  $500  and  1  for  $300.  Date  Feb.  27  1919.  Prin. 
and  semi-ann.  int.,  payable  at  the  office  of  the  Sinking  Fund  Trustees. 
Due  yearly  on  Feb.  27  as  follows:  $2,000  1922.  $1,800  1923,  $1,500  1924. 
Other  bidders  were: 


Breed,  Elliott  &  Harrison, 

Cincinnati $5,403  88 

F.  C.  Hoehler  &  Co.,  Tol._   5,401  25 

Tillotson  &  Wolcott,  Clev.  5,393  28 

National  Bank  of  Com- 
merce, Cleveland 5,392  60 


Seasongood  &  Mayer,  Cin.$5,428  00 

Otis  &  Co.,  Cleveland 5,420  00 

Stacy  &  Braun,  Toledo 5,417  25 

A.  T.  Bell  &  Co.,  Toledo..  5,411  00 
W.  L.  Slayton  &  Co.,  Tol„  5,409  18 
Prov.  S.  B.  &  Tr.  Co.,  Cin.  5,407  06 

WEBB  CITY,  Jasper  County,  Mo. — BOND  ELECTION. — At  an  elec- 
tion to  be  held  April  1  a  proposition  to  issue  $12,000  5%  10-20-year  (opt.) 
fire-dept. -equipment  and  building  bonds  will  be  voted  upon.  L.  O. 
Walker  is  City  Clerk. 

WEBSTER  COUNTY  (P.  O.  Fort  Dodge),  Iowa.— BOND  SALE  — 
On  Feb.  6  Geo.  M.  Bechtel  &  Co.  of  Davenport  were  awarded  at  100.62 
and  interest  an  issue  of  $90,000  5}A%  drainage  bonds. 

WESTERN  WAKE  COUNTY  HIGHWAY  DISTRICT  (P.  O.  Ra- 
leigh), No.  Caro. — BOND  SALE. — On  March  3  the  $130,000  6%  1-30-year 
serial  gold  coupon  bonds  dated  Jan.  1  1919  (V.  108,  p.  899)  were  awarded 
to  the  Kauffman-Smith-Emert  Investment  Co.  of  St.  Louis  for  $134,355, 
equal  to  103.35. 

WHITEHALL  IRRIGATION  DISTRICT  (P.  O.  Whitehall),  Jeffer- 
son County,  Mont. — BOND  OFFERING. — Further  details  are  at  hand 
relative  to  the  offering  on  April  1  (not  Mar.  25  as  first  reported — V.  108, 
p.  800)  of  the  $200,000  6%  tax-free  registered  building  bonds.  Proposals 
for  these  bonds  will  be  received  until  12  m.  on  that  day  by  Ike  E.  O.  Pace, 
District  Attorney.  Denom.  $1,000.  Date  Jan.  1  1919.  Int.  payable  in 
Boulder,  Mont.  Due  1949  (50%  optional  1939).  Total  bonded  debt 
Feb.  25  1919,  this  issue  only.     Assessed  value,  $36,421,000. 

YALE  SCHOOL  DISTRICT  (P.  O.  Yale),  Payne  County,  Okla.— 

BONDS  VOTED. — Reports  state  that  at  a  recent  election  a  proposition  pro- 
viding for  the  issuance  of-  $77,000  high-school-building  and  equipment 
bonds  carried  by  a  vote  of  163  "for"  to  3  "against." 

YELLOWSTONE  COUNTY  (P.  O.  Billings),  Mont.— BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  2  p.  m.  Mar.  31  by  W.  E.  Piper, 
Chairman  Board  of  County  Commissioners,  for  the  following  three  issues 
of  6%  5-20-year  (opt.)  bonds,  aggregating  $125,000: 

$25,000  fair-ground  bonds.     Certified  check  on  some  reliable  bank  for 
$2,500,  payable  to  the  County  Treasurer,  required. 
75,000  Huntley  Bridge  bonds.     Certified  check  on  some  reliable  bank  for 

$7,500,  payable  to  the  County  Treasurer,  required. 
25,000  South  Bridge  bonds.     Certified  check  on  some  reliable  banfo  kr 
$2,500,  payable  to  the  County  Treasurer,  required. 
Denom.  $1,000.     Date  Jan.    1    1919.     Prin.  and  int.  payable  at  the 
American  Exchange  Nat.  Bank,  N.  Y.     The  approving  opinion  of  Charles 
B.  Wood,  attorney,  of  Chicago  will  be  furnished  the  purchaser.     Bonds 
to  be  printed  by  the  county  and  delivered  and  paid  for  at  time  of  sale  at 
a  bank  designated  by  the  purchaser. 

Financial  Statement. 

5%  of  taxable  property $1,268,556  30 

Total  bonded  indebtedness $548 ,000  00 

Less  amount  of  sinking  fund 137,731  67 

Balance 410,268  33 

Total  outstanding  in  reg.  warrants 40,091  14 

Total  indebtedness  of  county 450,359  47 

Balance  for  which  county  may  issue  bonds 818,196  83 


YOUNGSTOWN,   Mahoning  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Mar.  24  by  J.  R.  Edwards,  City 
Auditor,   for  the  following   5%    coupon    (with  privilege  of  registration) 
bonds,  aggregating  $645,000: 
$10,000  viaduct  and    bridgo-impt.  bonds,    recently    authorized — V.  108, 

p.  294.     Due  $2,000  yearly  on  Oct.  1  from  1921  to  1925,  incl. 
120,000  street-impt.   bonds,  recently  authorized — V.   108,   p.   294.     Due 

$10,000  yearly  on  Oct.  1  from  1924  to  1935,  inclusive. 
250,000  hospital  bonds,  recently  authorized — V.  108,  p.  800.     Due  $20,000 

yearly  on  Oct.  1  from  1926  to  1937,  incl.,  and  $10,000  on  Oct.  1  '38. 
165,000  water-main   bonds,   recently  authorized — V.    108,   p.   800.     Due 

$10,000  yearly  on  Oct.  1  from  1922  to  1936,  incl.,  and  $15,000  on 

Oct.  1  1937. 
100.000  sewer  bonds.  Duo  $10,000  yearly  on  Oct.  1  from  1921  to  1930,  incl. 
Denom.  $1,000.  Date  April  1  1919.  Prin.  and  semi-ann.  int.  payable 
at  a  local  bank  or  at  the  office  of  the  Sinking  Fund  Trustees.  Bids  must 
be  for  each  separate  issue,  and  must  be  accompanied  by  a  certified  check 
on  a  solvent  bank  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  City 
Auditor.  Bonds  to  bo  delivered  and  paid  for  by  April  1  at  a  local  bank 
or  at  the  office  of  the  Sinking  Fund  Trustees. 

BONDS  PROPOSED. — The  City  Council  has  under  consideration  a  propo- 
sition providing  for  the  issuance  of  $15,000  police-departnient  bonds, 
it  is  reported. 


CANADA,  its  Provinces  and    Municipalities. 

ALBERTA  SCHOOL  DISTRICT,  Alta.— DEBENTURE  SALE.— On 
Feb.  21  the  following  7  issues  of  7%  school  debentures,  aggregating  $17,300, 
were  awarded  as  follows: 

Block  No.  1,  $4,500  10-year  debentures,  awarded  to  the  Crown  Life 
Insurance  Co.  at  100.11. 

Block  No.  2,  $1,500  15-year  debentures,  awarded  to  the  Crown  Life 
Insurance  Co.  at  100.963. 

Block  No.  3,  $4,000  15-year  debentures,  awarded  to  Wood,  Gundy  &  Co. 
of  Toronto  at  lul.412. 

Block  No.  4,  $3,000  10-year  debentures,  awarded  to  Wood,  Gundy  &  Co. 
of  Toronto  at  100.757. 

Block  No.  5,  $3,000  10-year  debentures,  awarded  to  Wood,  Gundy  &  Co. 
of  Toronto  at  100.757. 

Block  No.  6,  $800  8-year  debentures,  awarded  to  Wood,  Gundy  &  Co.  of 
Toronto  at  100.47. 

Block  No.  7,  $500  10-year  debentures,  awarded  to  C.  H.  Burgess  &  Co. 
of  Toronto  at  100.10. 

Following  is  a  list  of  bids  submitted: 

Block       Block       Block       Block       Block       Block     Block 
No.l.     No.  2.     No.  3.     No.  4.     No.  5.     No.  6.     No.  7. 

Brent,  Noxon  &  Co 99.10       99.10       99.10       99.10       99.23       99.10       99.10 

J.  F.  Stewart*  Co 99.96      99.96        

Dominion  Loan  &  Se- 
curities Co.,  Ltd 99.96         99.89         

Mary  Ellen  Fletcher...     100.10        

Bond  &  Deben.  Corp. 

of  Canada,  Ltd 95.65       99.10         

Wood,  Gundy  &  Co...     101.412  100.757  100.757  100.47         

W.L.  McKinnon&Co.     100.12     100.12     100.12     100.12         

C.  H.  Burgess  &  Co...  99.80       99.80     100.20     100.10     100.10       99.60     100.10 

H.  J.  Birkett  &  Co 100.106 

G.  A.Stimson&Co.. 100.001100.001     99.87       99.71         

Graham,  Sanson  &  Co 99.90       99.90        99.90       99.90 

W.Ross  Alger  &  Co... 99.38         

Crown  Life  Insur.  Co.. 100. 11     100.963  100.963  100.10     100.10        

E.  D.  Brown  &  Co 99.51       99.23       99.23       99.51       99.51       99.55       99.51 

Harris.  Read  &  Co. -.     100.51     100.37     100.26     100.00        

BRITISH  COLUMBIA  ^Province  of).— DEBENTURE  SALE.— The 
$3,000,000  514%  coupon  (with  privilege  of  registration)  20-year  sinking 
fund  debentures  offered  on  March  3 — V.  108,  p.  899 — have  been  awarded, 
it  is  stated,  to  Wood,  Gundy  &  Co.  at  99.32.  Denoms.  $1,000,  $500  and 
$100.  Date  Mar.  5  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable 
at  the  Canadian  Bank  of  Commerce  in  Victoria,  Toronto,  Montreal,  or  at 
New  York  agency  of  said  bank,  at  option  of  holder.     Due  Mar.  5  1939. 

BURLINGTON,  Ont.— DEBENTURE  SALE.— The  $30,000  6%  30- 
year  school  debentures  offered  on  Feb.  27 — V.  108,  p.  800— have  been 
awarded  to  R.  C.  Matthews  &  Co.  of  Toronto  for  $30,975,  equal  to  103.25. 
Other  bidders  were: 


R.  A.  Daly  &  Co.,  Tor.. .$30. 561  00 
AemiliusJarvis&Co.,Tor.  30,546  00 
Turner. Spragge& Co., Tor.  30,531  30 
Mullholland,  Bird  &  Gra- 
ham..  30,465  00 

C.H.  Burgess  &  Co.,  Tor.  30,399  00 

J.  F.  Stewart 30.333  00 

G.  B.  Perry  &  Co 30,295  71 

W.  B.  Dyment  &  Co 30,096  00 


Canada  Bond  Corp.,  Tor. $30, 789  00 
A.  E.  Ames  &  Co.,  Tor...  30.770  00 
Wood,  Gundy  &  Co.,  Tor.  30,68100 
W.  A.  Mackenzie  &  Co., 

Toronto 30,681  00 

Brent,  Noxon  &  Co.,  Tor.  30.641  50 
G.  A.  Stimson  &  Co.,  Tor.  30,603  60 
Graham,  Sanson  &  Co...  30,573  35 
Sterling  Bank  of  Canada, 

Montreal. 30,570  00 1 

DALHOUSIE,  New  Brunswick. — DEBENTURE  SALE.— On  Feb.  12 
$8,000  6%  20-year  water- works  debentures  were  awarded  to  the  Eastern 
Securities  Co.  of  St.  John  at  96.50  and  int.  Denom.  $500.  Date  June  30 
1918.     Int.  J.  &  D.     Due  June  30  1938. 

ELMIRA,  Ont.— DEBENTURE  SALE.— The  $2,400  5M%  boiler- 
purchasing  debentures  mentioned  in  V.  108,  p.  702,  have  been  purchased 
by  Emanuel  Heminerich  at  par,  it  is  reported. 

HAMILTON,  Ont.— BONDS  TO  BE  OFFERED  SHORTLY.— The 
$400,000  5M%  1-20-year  school  bonds  mentioned  in  V.  107,  p.  1763  will 
probably  be  offered  within  two  weeks. 

MIMICO,  Ont.— DEBENTURES  AUTHORIZED.— On  Feb.  24,  it  is 
stated,  the  City  Council  passed  a  by-law  authorizing  the  issuance  of 
$55,000  school  debentures. 

MOUNT  ROYAL,  Que. — DEBENTURE  SALE. — The  Credit-Canada, 
Ltd.,  of  Montreal,  has  purchased  $200,000  5%  debentures.     Due  1944. 

OTTAWA,  Ont. — DEBENTURES  PROPOSED. — The  City  Council  on 
Feb.  24,  it  is  stated,  decided  to  ask  the  Provincial  Legislature  for  authority 
to  issue  $1,500,000  hospital  bonds. 

PORT  ARTHUR,  Ont.— DEBENTURES  PROPOSED.— At  a  recent 
meeting  the  Finance  Committee,  it  is  stated,  recommended  that  a  by-law 
providing  for  the  issuance  of  $80,000  electric-railway-impt.  and  $20,000 
telephone  debentures  be  passed. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— DEBENTURES 
AUTHORIZED. — The  following  is  a  list  of  authorizations  granted  by  the 
Local  Government  Board  from  Feb.  8  to  Feb.  15  1919:  Ashmore,  $1,200 
6-year  not  exceeding  8%;  Spondon,  $2,900  10-year  not  exceeding  8% 
annuity;  Newpark,  $1,200  3-year  not  exceeding  8%;  Orange  Valley, 
$2,500  10-year  not  exceeding  8%  annuity.  The  two  latter  are  to  be  sold 
in  the  next  Local  Government  Board  sale. 

DEBENTURE  SALE. — The  following  is  a  list  of  debentures  reported 
sold  from  Feb.  8  to  Feb.  15  1919:  Tuscola,  $2,500;  Kemmel  Hill,  $3,500; 
Wysla,  $2,000 — J.  H.  Kern,  Moose  Jaw.  South  Ridge,  $2,500 — C.  H. 
Burgess  &  Co. 

SAULT  STE.  MARIE,  Ont.— DEBENTURE  SALE.—C.  H.  Burgess  & 
Co.  of  Toronto  recently  purchased  the  following  3  issues  of  debentures, 
aggregating  $51,997,  for  $52,892  08,  equal  to  101.72: 
$9,226  6%  20-year  debentures.  I$18,000  5H%  30-year  debentures. 

24,771  6%  30-year  debentures.  | 

TORONTO,  Ont. — DEBENTURE  SALE. — Wood,  Gundy  &  Co.  of 
Toronto  purchased  during  the  month  of  February  $3,000,000  4H%  gold 
coupon  harbor-improvement  bonds  (not  $3,000  as  first  reported — V.  108, 
p.  900)  at  84.71,  a  5.45%  interest  basis.  Denom.  $1,000.  Date  Sept.  1 
1913.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  National  Bank 
of  Commerce,  New  York,  at  the  Bank  of  Toronto,  Toronto,  or  at  London. 
Due  Sept.  1  1953. 

ESTORONTO  SEPARATE  SCHOOL  DISTRICT,  Sask.— DEBENTURE 
SALE. — On  Feb.  25  the  $300,000  5}4  %  20-year  debentures  (V.  108.  p.  800) 
were  awarded  to  W.  A.  Dyment  of  Toronto  at  100.276  a  basis  of  5.47%. 

VICTORIA,  B.  C— DEBENTURES  AUTHORIZED.— On  Feb.  17  the 
City  Council  passed  a  by-law  authorizing  the  issuance  of  $39,775  86  6% 
10-year  local-improvement  bonds,  according  to  reports. 
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$1,008,000.00 

City  of  Minneapolis  Bonds 

AND 

$245,740.93 

Special  Street  Improvement  Bonds 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
Citv  of  Minneapolis,  Minnesota,  at  the  office  of 
the  City  Comptroller,  WEDNESDAY,  MARCH 
12TH  1919,  at  3  o'clock  P.  M.,  for  $500,000 
Emergency  Fund  Bonds,  $50,000  Franklin  Ave. 
Bridge  Bonds,  $175,000  Permanent  Improvement 
Fund  Bonds,  $200,000  Main  Sewer  Bonds,  $30,- 
000  Workhouse  Bonds,  $20,000  Fire  Department 
Bonds,  $18,000  Tax  Refund  Bonds,  $15,000 
Appraisal  Bonds  and  $245,740  93  Special  Street 
Improvement  Bonds. 

These  bonds  to  be  dated  March  1st,  1919. 
The  Emergency  Fund  Bonds  to  become  due  and 
payable  as  follows:  $100,000  March  1st  1925; 
$100,000  March  1st,  1926;  $100,000  March  1st, 
1927;  $100,000  March  1st,  1928,  and  $100,000 
March  1st,   1929.  ^       ^ 

The  Franklin  Avenue  Bridge  Bonds,  Perma- 
nent Improvement  Fund  Bonds,  Main  Sewer 
Bonds,  Workhouse  Bonds,  Fire  Department 
Bonds,  Tax  Refund  Bonds  and  the  Appraisal 
Bonds  will  become  due  and  payable  at  a  time  not 
less  than  one  year  nor  more  than  thirty  years 
from  the  date  thereof  as  desired  by  the  purchaser 
thereof.  _ 

The  Special  Street  Improvement  Bonds  to  be- 
come due  and  payable  one-twentieth  each  year 
from  the  date  thereof,  the  last  one-twentieth 
being  payable  March  1st,  1939. 

The  Emergency  Fund  Bonds,  Franklin  Avenue 
Bridge  Bonds,  Permanent  Improvement  Fund 
Bonds  and  the  Main  Sewer  Bonds  will  bear  interest 
at  the  rate  not  to  exceed  five  (5%)  per  cent  per 
annum,  and  the  bidder  must  bid  the  rate  of  inter- 
est. The  Workhouse  Bonds,  Fire  Department 
Bonds,  Tax  Refund  Bonds  and  the  Appraisal 
Bonds  will  bear  interest  at  the  rate  of  four  (4%) 
per  cent  per  annum. 

The  Special  Street  Improvement  Bonds  will 
bear  interest  at  the  rate  of  not  to  exceed  five  (5%) 
per  cent  per  annum.  Sealed  bids  will  be  sub- 
mitted for  these  bonds  up  to  three  o'clock  p.m. 
of  the  date  of  the  sale  and  public  open  bids  will 
be  asked  for  after  that  hour. 

Interest  on  all  of  the  above  bonds  to  be  payable 
semi-annually  and  principal  and  interest  will  be 
payable  at  the  fiscal  agency  of  the  City  of  Minne- 
apolis in  the  City  of  New  York,  or  at  the  office 
of  the  City  Treasurer,  Minneapolis,  Minnesota. 

No  bids  will  be  entertained  for  the  Special 
Street  Improvement  Bonds  for  a  sum  less  than 
their  par  value  and  no  bid  will  be  entertained  for 
any  of  the  other  bonds  herein  described  for  a  sum 
less  than  95  per  cent  of  their  par  value,  and 
accrued  interest  on  same  to  date  of  delivery. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved . 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

DAN  C.  BROWN, 

City  Comptroller, 

Minneapolis,  Minn. 


Foreign  Exchange  Department 

Letters  of  Credit  Negotiated 

Arrangements  can  be  made  for 
the  importation  of  merchandise 
through  the  use  of  dollar  ac- 
ceptances. 

Capital  and  Surplus,  $2,250,000 

OFFICES 

Market  &  Fulton  Flatbush 

81-83  Fulton  St.  839  Flatbush  Ave. 

New  York  Brooklyn 

Eighth  Street         New  Utrecht 

B'way  8c  8th  St.  New  Utrecht  Ave.  &  54th  St. 
New  York  Brooklyn 

Aetna 

92  West  B'way 
New  York 


Long  Island  City 

Bridge  Plaza 
Long  Island  City 


Irving  Trust  Company 

FRBDBBIO  O.  LEK,  President. 

Woolworth  Building 

New  York 


tfimntial 


Atlantic  Mutual  Insurance  Company 

New  York,  January  24th,  1919. 
The  Trustees,  in  conformity  with  the  Charier  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

31st  of  December,  1918. 
Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January,  1918,  to 

the  31st  December,  1918 S?'£§'H?a'o2 

Premiums  on  Policies  not  terminated  1st  January,  191S 1.07A55U.«t> 

Total  Premiums - --- --    J7.757.442J51 

Premiums  marked  off  as  terminated  from  1st  January,  1918,  to  31st  December,  1918 S6. 756, 508  18 

Interest  on  the  investments  of  the  Company  received  during  the  year  $418,106 .66 

Interest  on  Deposits  in  Banks,  Trust  Companies,  etc 120,010.84        __,_,„„., 

Rent  received  less  Taxes  and  Expenses 97,634.51  S    63o.7ai.01 

Losses  paid  during  the  year -..-------  $4,105,973.64 

Less:  Salvages 3239,186. 51 

Re-insurances- 1,947, 733.08S2, 186,919. 59 

SUU9.054.05 

Re-insurance  Premiums  and  Returns  of  Premiums $1,756,937.01 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    993,019.98 


A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1917  will  be  redeemed  and  paid  to  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all  interest 
thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty-five  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1918,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application, 
certificates  will  be  issued  on  and  after  Tuesday  the  sixth  of  May  next.  .„T„„     „ 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
PHILIP  A.  S.  FRANKLIN. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD. 
WILLIAM  H.  LEFFERT8, 
CHARLES  D.  LEVERICH, 


EDMUND  L.  BAYLIES. 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN. 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK. 
J.  WILLIAM  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE. 
CORNELIUS  ELDERT, 


DALLAS  B.  PRATT, 

JOHN  J.  RIKER, 

JUSTUS  RUPERTI 

WILLIAM  JAY  S'JHIEFFELIN. 

SAMUEL  SLOAN, 


HENRY  FORBES  McCREERY,  WILLIAM  SLOANE, 


NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
WILLIAM  R.  PETERS, 


G.  STANTON  FLOYD-JONES,    JAMES  H.  POST, 

CHARLES  M.  PRATT, 


LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  Jr. 
RICHARD  H.  WILLIAMS. 


CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,  Vice-President. 
CHARLES  E.  FAY.  24  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks 

Stocks  and  Bonds  of  Railroads 

Other  Securities 

Special  Deposits  in  Banks  and  Trust 

Companies  -  - 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 

Real  Estate  on   Staten  Island   (held 

under  provisions   of  Chapter  481, 

Laws  of  1887) 

Premium  Notes 

Bills  Receivable 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries 

Cash  in  Bank  and  in  Office 

Statutory  Deposit  with  the  State  of 

Queensland,    Australia 


S  3,463,000.00 

1,385,500.00 

3,069,879.85 

285,410.00 

1,000,000.00 

3,900,000.00 


75,000.00 
663,439.52 
716,783.36 


286,904.00 
1,972,809.61 


$16,823,491.34 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $ 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes    Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source-. 

Certificates  of  Profits  Outstanding 


4,557,029.00 
1.000,934.33 

316,702.75 
129,017.66 
400,000.00 

288,508.92 

139,296.10 


22,592.54 
3,739.93 

6,140,103.00 


Balance - 3,825,570.11 


S16.S23.491.34 


Balance  brought  down- -.$3,825,570.11 

Accrued  Interest  on  the  31st  day  of  December,  1918,  amounted  to 95.890.45 

Rents  due  and  accrued  on  the  31st  day  of  December,  1918,  amounted  to 23,106,40' 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day    of 

December,  1918,  amounted  to 462,184.31 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at 63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by 2,411,384.11 

On  the  basis  of  these  increased  valuations  the  balance  would  be $6,881,835.38 


MELLON   NATIONAL   BANK 

PITTSBURGH 

STATEMENT  OF  CONDITION  AT  THE  CLOSE  OF  BUSINESS  DEC.  31  1918 

RESOURCES 

Loans  and   Discount* $50,089,205  53 

United  States  Obligations 25,901,080  50 

Other  Bonds  and  Investments 26,236,991  23 

Overdrafts 88  62 

Cash  and  due  from  banks 24,649,149  65 

$126,876,465  43 
LIABILITIES 

Capital $6,000,000  00 

Surplus  and  Undivided  Profits 4,441,415  27 

Reserves 2,385,553  20 

Borrowed  from  Federal  Reserve  Bank.' 4,500,000  00 

Circulating  Notes 4,820,000  00 

(Individuals $67,460,807  43 

Deposits]  Banks 34,022,634  09 

(Government 3,246,055  44  104,729,496  96 

$126,876,465  43 


MinoisTrust&SaviiigsBaiik 

CHICAGO 

Capital  Surplus  and  Undivided  Profits  $16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  oellent  securities.     Buys  and  sells 

Accounts.    Deals  in  Foreign  Ez-  Government,   Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


, 
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THE  MUTUAL  LIFE 

Insurance  Company  of  New  York 


Abstract  of  Statement  December  31,  1918 

Income  for  Year  1918 $123,897,694.70 

Paid  to  Policy-holders  during  year           -        -  -     69,651,429.81 

Reserves  and  Liabilities 584,149,702.52 

Contingency  and  Dividend  Funds            -        -  -     89,564,591.31 

Assets 673,714,293.83 

Insurance  in  Force 1,861,881,953.00 

Annuities  in  Force       -        -                 ...  2,747,618.89 


CHARLES  A,  PEABODY,  President 

WILLIAM  H.  TEUESDALE,  Vice-President 


GRANVILLE    M.    WHITE, 

GEORGE  T.  DEXTER,  )  2d  Vice-Presidents 

JAMES  TIMPSON, 

GEORGE  C.  KEEFER,  ) 

t^-tx  T  T » „   ,,    „T„  (  --______         Secretaries 

WILLIAM   F.  DIX,  ) 


"THE  BANE  THAT  SERVICE  BUILT." 

THE 

Seaboard  National  Bank 

NEW  YORK 


Capital, 

Surplus  and  Profits, 

Deposits, 


$1,000,000 

$3,775,000 

$57,000,000 


S.  Q.  BAYNE, 
President. 


C.  C.  THOMPSON. 

Vice-President . 

B.  L.  QILL. 

Vice-President. 

W.  K.  CLEVERLEY. 
Vice-President. 

L.  N.  DeVAUSNEY, 
Vice-President. 

C.  H.  MARFIELD, 

Cashier. 


O.  M.  JEFFERDS. 

Asst.   Cashier. 

C.  C.  FISHER, 

Asst.   Cashier. 

J.  D.  SMITH, 

Asst.   Cashier. 

B.  I.  DADSON, 
Asst.   Cashier. 

J.  E.  ORR, 

Asst.   Cashier. 


Account$  of  Out-of-Town  Banks  Especially  Solicited 
CORRESPONDENCE  INVITED. 


paterson,  ft,  3. 

First  National  Bank 

Statement  at  Close  of  Business   Dec.  31   1918. 

RESOURCES. 

Loans  and  Investments $4,471,641  7» 

Cash  and    Exchanges $379,655  18 

Due  from  Banks 2,315,803  96 

2.695.459  14 

Real   Estate 308.800  00 

$7,475,900  93 
LIABILITIES. 

Capital.  Stock,  Surplus  and  Undivided  Profits..  $1,163,179  44 

Circulation 295,997  60 

Deposits 5,999,223  99 

Dividend  due  Jan.  2  1919 . 17,600  00 

$7,475,900  98 

OFFICERS. 
EDWARD  T.  BELL,  President.        WHITFIELD  W.  SMITH,  Cashier. 
ROBERT  J.  NELDEN,  Vice-Pres.    FRED'K  D.  BOGERT.  Asst.  Cash. 


PROMPT  ATTENTION  GIVEN  TO  COLLECTIONS 


THE 


HANOVER  NATIONAL  BANK 


OF  THE  CITY  OF  NEW  YORK 
Comer  Nassau  and  Pine  Streets 

ESTABLISHED  1851 


CAPITAL,  $3,000,000 


SURPLUS  &  PROFITS,  $  1 8,000,000 


WILLIAM  WOODWARD,  President 
E.  HAYWARD  FERRY,  Vice-President 
SAMUEL  WOOLVERTON,  Vice-President 
JOSEPH  BYRNE,  Vice-President 
CHARLES  H.  HAMPTON,  Vice-President 
HENRY  P.  TURNBULL,  Vice-President 


WILLIAM  E.  CABLE  JR.,  Cashier 

J.  NIEMANN,  Asst.  Cashier 

WILLIAM  DONALD,  Asst.  Cashier 

GEORGE  E.  LEWIS,  Asst.  Cashier 

WILLIAM  H.  SUYDAM,  Manager  Foreign  Dept. 

ROBERT  NEILLEY,  Asst.  Manager  Foreign  Dept. 


tfiew  !£orft  <nt£. 

Chemical  National  Bank 

Statement  at   Close  of  Business  Dec.  31   1918. 
ASSETS— 

Loans  and  discounts $63,459,115  98 

United    States    bonds    and    certificates    of    in- 
debtedness  ._  14,330,014  00 

Other  stocks  and  bonds 1,772,088  46 

Banking  house 670,000  00 

Letters  of  credit  and  acceptances 4,072,867  89 

Cash  and  exchanges 19,635,502  80 

Customers'  liability,  account  of  loans ±     1,700,000  00 

Interest    earned ' 253,867  59 

$105,893,456  72 
LIABILITIES—  ' 

Capital  stock — $3,000,000  00 

Surplus  and  undivided  profits 9,437,310  47 

Circulation  outstanding 450,822  50 

Letters  of  credit  and  acceptances 4,354,392  86 

Deposits 80,071,409  64 

Bonds  borrowed 2,300,000  00 

Reserved  for  Interest,  Taxes,  &c 217,458  51 

Interest  unearned 362,062  74 

Bills  Payable  with  Federal  Reserve  Bank 4,000,000  00 

Loans. for  account  of  customers 1,700,000  00 

$105,893,456  72 
H.  K.  TWITCHELL,  President. 
P.  H.  JOHNSTON,  Vice-Pres.         J.  L.  PARSON,  Asst.  Cashier. 
FRANCIS  HALPIN,  Vice-Pres.       J.  G.  SCHMELZEL,  Asst.  Cashier 
I.  B.  HOPPER,  Vice-Pres.  J.  B.  DODD,  Asst.  Cashier. 

JOHN  CLAUSEN,  Vice-Pres.  S.  T.  JONES,  Asst.  Cashier 

E.  H.[SMITH.  Cashier  H.  M.  ROGERS,  Mgr.  Foreign  Dept. 


COAL  ^  IRON  KNAL 

NEW  YORK 

Statement  at  Close  of  Business  Dec.  31  1918. 

RESOURCES— 

Loans  and  Discounts $12,080,223  81 

United  States  Bonds 2,074,302  13 

Other  Stocks  and   Bonds 2.889,936  77 

Due  from  Banks — 1,343,248  61 

Cash  and   Exchanges 4,367,878  03 

Customers'   Liability   Account    Acceptances 357,603  35 

$23,113,192  70 
LIABILITIES— 

Capital   Stock $1,000,000  00 

Surplus  and  Profits  (Earned) 1,044,090  26 

Circulation 412,500  00 

Unearned  Discount 81,034  41 

Deposits 14,578,527  45 

Postal  Savings  Deposits 428,713  92 

U.  S.  Government  Deposits 254,000  00 

Rediscounts  Federal   Reserve  Bank 4,865,790  04 

Reserve  for  Taxes  and  Contingencies 69,611  93 

Acceptances  for  Account  Customers 378,924  69 

$23,113,192  70 
JOHN  T.  SPROULL,  President.    . 
DAVID  TAYLOR.  Vice-President.  ADDISON  H.  DAY,  Cashier. 
ALMSON  DODD.  Vioe-President.  WILLIAM  H.  JAQUITH.  Asst.  Cash. 
WALLACE  A.  GRAY,  Asst,  Cashier. 


Member  New  York  Clearing  House  Association 


Merchants    National   Bank 

WORCESTER,  MASS. 

Statement  at  Close  of  Business  Dec.  31   1918. 

ASSETS 

Loans  and  Discounts $12,317,834  21 

Bonds  and  Securities 4,269,873  67 

BankingHouse 621,482  00 

Acceptances  of  other  Banks 146,964  62 

Credit  Granted  on  Acceptances 399,348  48 

Cash  on  Hand,  in  Banks,  and  Due  from  United 

State  Treasurer 2,963,358  19 

$20,718,861  17 
LIABILITIES— 

Capital $750,000  00 

Surplus  and  Undivided  Profits 800,264  90 

Circulating  Notes 15,000  00 

Acceptances  Executed  for  Customers 407,959  57 

Acceptances  of  Other  Banks  Guaranteed 82,193  86 

Liberty  Bond  Rediscounts. 4,074,044  00 

Bond  Account - - 15,000  00 

Deposits 14,629,059  39 

$20,718,861  17 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 

F.  A.  DRURY,  President.  W.  J.  CONLON,  Vice-President. 

C.  A.  EVANS.  Vice-President.  C.  S.  PUTNAM.  Cashier. 

A.  R.  BRIGHAM,  Vice-President.     H.  T.  TILLSON,  Assistant  Cashier. 

Collections  on  all  New  England 
Received   on  Favorable   Terms. 


THE 

Merchants    National    Bank 

PROVIDENCE,  R.  I. 

Established  1818 

UNITED  STATES  DEPOSITARY 

Statement  at   Close  of  Business   Dec.  31   1918. 

RESOURCES— 

Loans  and  Discounts $7,052,463  72 

United  States  bonds  and  other  securities 3,797,480  38 

Customers'  Liability  account  of  acceptances 600,000  00 

Stock  in  Federal  Reserve  Bank 52,500  00 

Banking  house ...  100,000  00 

Cash  and  due  from  banks -  1,246,397  79 

$12,849,841  89 
LIABILITIES— 

Capital - $1,000,000  00 

Surplus  and  undivided  profits 1,354,028  77 

National  bank  notes  outstanding 996,000  00 

Deposits 8,599,813  12 

Bills  payable - 250,000  00 

Acceptances  executed  for  customers 600,000  00 

Reserved  for  Depreciation  of  Securities - 75,000  00 

$12,849,841  89 

ROBERT  W.  TAFT.  President 

CHARLES  H.  NEWELL.  Vice-President 
MOSES  J.  BARBER.  Vice-President 
PRANK  A.  GREENE.  Cashier 

WILLARD  I.  ANGELL,  Assistant  Cashier 

HARRY  S.  HATHAWAY.  Assistant  Cashier 

Collections  on  points  in  this  State  made 
direct  and  remitted  for  promptly  at  low  rates. 


BOSTON'S    OLDEST    BANKING    INSTITUTION.     INCORPORATED    1792 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 

STATEMENT  AT  THE  CLOSE  OE  BUSINESS  DECEMBER  31  1918 


RESOURCES 

U.  S.  Bonds  to  Secure  Circulation 

Other  U.  S.  Bonds  and  .Certificates 

Bonds  and  Stocks 

Time  Loans  and  Discounts 

Demand  Loans $2,814,712  80 

Due  from — 

Federal  Reserve  Bank 1,540,913  81 

Other   Banks 962,786  58 

U.  S.  Treasurer 20,000  00 

Exchanges 1,931,233  48 

Cash --         731,699  75 


Customers'  Liability- 
Customers'  Liability- 


Letters  of  Credit- 
-  Acceptances 


$400,000  00 

1,112,250  00 

522,508  00 

9,075,224  45 


8,001,345  70 
699,644  04 
199,669  31 


$20,010,641  50 


LIABILITIES 

Capital $1,000,000  00 

Surplus 1,000,000  00 

Profits   (Net)-.- - - 553,978  89 

Reserves 85,513  14 


$2,639,492  03 
396,600  00 


Circulation 

Deposits — 

Individual  --- $10,269,700  08 

U.  S.  Deposits 210,000  00 

Bank 1,955,058  11 

Time -.  10,137  93 

$12,444,896  12 

Liabilities    for    Rediscounts,    including    those    with 

Federal  Reserve  Bank 2,590,340  00 

Acceptances  based  on  imports  and  exports 199,669  31 

Notes  payable 1,040,000  00 

Letters  of  Credit 330  69 

Letters  of  Credit  guaranteed 699,313  35 


$20,010,641  50 


Henry  S.  Grew,  President 

WilliamS.  B.  Stevens.. Vice-President        J.  W.  Marno Cashier 

Alexander  Whiteside. -Vice-President       Hubbard  B.  Mansfield. Asst.  Cashier 


An  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


THE 

Fifth -Third  National  Bank 

of  Cincinnati 

Statement  at  Close  of  Business  Dec.  31  1918. 

RESOURCES. 

Loans $28,502,558  30 

U.  S.  Bonds 4,014,850  00 

Bonds  and  Securities 4,463,389  10 

Stock  Federal  Reserve  Bank 135,000  00 

Acceptances  and  Letters  of  Credit 486,936  66 

Banking  House 600,000  00 

Cash  and  Due  from  Banks  and  U.  S.  Treasurer..  9,235,613  88 

LIABILITIES.  $47,438,347  94 

Capital   Stock $3,000,000  00 

Surplus  and  Profits.. 1,921,553  55 

.     .                                                        $4,921,553  55 

Circulation ..  1,717,897  50 

Notes  and  Bills  Sold... 3,854,308  97 

Acceptances  and  Letters  of  Credit 506,327  14 

Bills  Payable  with   Federal   Reserve  Bank 1,250,000  00 

Foreign  Bills  of  Exchange  Sold 1,374,421  16 

U.  S>.  and  Other  Bonds .  2,282,600  00 

Deposits 31,531,239  62 

$47,438,347  94 
OFFICERS. 

CHARLES  A.  HINSCH.  President. 
EDWARD  A.  SEITER.  V.-Pres.         L.  E.  Van  AUSDOL,  Asst.  Cash. 
MONTE  J.  GOBLE.  Cashier.  FRED.  J.  MAYER,  Asst.  Cashier. 

CHARLES  T.  PERIN,  Asst.  Cash.     SAM'L  McFARLAND.  Asst.  Cash. 
CHAS.  H.  SHIELDS.  Asst.  Cash.       EDWARD  A.  VOSMER.  Asst.Oash. 

DESIGNATED   DEPOSITARY   OF  THE   U.   S.   GOVERNMENT, 
STATE  OF  OHIO.  CITY  OF  CINCINNATI. 


First  National  Bank 

OF  JERSEY  CITY 


Statement  at  Close  of  Business  Dec.  31  1918. 
RESOURCES— 

Loans  and  discounts $5,258,557  48 

Reserve  with   Federal   Reserve  Bank 1,250,000  00 

Customers'  liability  account  acceptances 166,024  27 

Real  estate  and  securities 1,987,840  10 

United  States  bonds  and  certificates 3,684.570  00 

Cash  and  due  from  banks  and  bankers 7,631,848  94 

$19,978,840  79 
LIABILITIES— 

Capital 5400,000  00 

Surplus  and   undivided   profits 1,309.181  18 

Circulation 400.000  00 

Bills  Payable  with  Federal  Reserve   Bank 1.750.000  00 

U.  S.  Bond  Account 500,000  00 

Time   acceptances 166,024  27 

Deposits 15.453.635  34 

$19,978,840.79 

EDWARD  I.  EDWARDS,  President 

ROBERT  E.  JENNINGS.  Vice-President 
HENRY   BROWN  JR..   Cashier 

JACOB  R.  WORTENDYKE.  Asst.  Oaahlw 


THE  MARKET  STREET 
NATIONAL  BANK 

1 107  MARKET  STREET 
PHILADELPHIA 

Statement  at  Close  of  Business  Dec.  31  1918. 

RESOURCES— 

Loans  and  investments .$15,562,924  60 

Customers'    liability    letters    of    credit    and    ac- 
ceptances  1,345,901  49 

Due  from  banks 3,304,703  23 

Exchanges  for  Clearing  House 762,524  63 

Cash  and  reserve.. 1,551,082  92 

$22, 527,136  87 
LIABILITIES— 

Capital  stock $1,000,000  00 

Surplus  and  net  profits 1,663,985  23 

Circulation 597,500  00 

Letters  of  credit  and  acceptances 1,345,901  49 

Liabilities  for  Rediscounts  with  Federal  Reserve 

Bank 598,993  91 

Bills  Payable,  Federal  Reserve  Bank 3,510,000  00 

Deposits 13,810,756  24 

$22,527,136  87 

JAMES  P.   SULLIVAN, 
President. 
WILLIAM  P.  SINNETT.  FRED  F.  SPELLISSY, 

Vice-President.  Cashier. 

R.  LIVINGSTON  SULLIVAN,  W.   H.  TRAPPE, 

Vice-President.  Assistant  Cashier. 

We  solicit  the  accounts  of  Banks,  Corporations, 
Firms  and  Individuals,  and  will  be  pleased  to  meet 
or  correspond  with  those  who  contemplate  making 
changes  or  opening  new  accounts. 


Quick  to  serve 
you  at  all  times 


Corn  Exchange 
National  Bank 

Philadelphia 


CHARTERED  1832 


THE  GIRARD  NATIONAL  BANK 

PHILADELPHIA,  PA. 


STATEMENT  AT  CLOSE  OF  BUSINESS  DEC.  31  1918 


RESOURCES 

Loans  and  Investments $67,653,529  20 

Accrued  Interest 155,985  29 

Letters  of  Credit  and  Acceptances 6,172,608  78 

DuefromBanks 16,345,239  78 

Exchanges  for  Clearing  House 3,792,483  83 

Cash  and  Reserve 6,643,319  51 


$100,763,166  39 


LIABILITIES 

Capital $2,000,000  00 

Surplus  and  Net  Profits 5,779,299  64 

Discounts  Collected  but  not  Earned 333 ,484  37 

Reserve  for  Taxes 322,022  49 

Circulation 1,076,400  00 

Acceptances  and  Letters  of  Credits 6,172,608  78 

Rediscounts  and  Bills  Payable  with  Federal 

Reserve  Bank 13,060,216  46 

Deposits 72,019,134  65 

$100,763,166  39 


OFFICERS 
JOSEPH  WAYNE  JR.,  President 
EVAN  RANDOLPH,  Vice-President  and  Cashier 
ALBERT  W.  PICKFORD,  Assistant  Cashier 


ALFRED  BARRATT,  Assistant  Cashier 
DAVID  MYERS,  Assistant  Cashier 
WALTER  P.  FRENCH,  Assistant  Cashier 


Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individuals  Received 

CORRESPONDENCE  SOLICITED. 

The  Fourth  Street  National  Bank 

OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $10,000,000 


ACCOUNTS    OF    BANKS    AND    BANKERS    SOLICITED 
EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


SIDNEY  F.  TYLER,   Chairman  of  the  Board. 
E.  F.  SHANBACKER,  President. 
R.  J.  CLARK,  Vice-President  &  Cashier.  W.  A.  BULKLEY,  Assistant  Cashier, 

W.  K.  HARDT,  Vice-President.  C.  F.  SHAW  Jr.,  Assistant  Cashier- 

W.  R.  HUMPHREYS,  Vice-President.  A.  MacNICHOLL,  Assistant  Cashier, 


Charter  No.  1 

The  First 
National  Bank 

OF  PHILADELPHIA 

Condensed  Report  at  Close  of  Business  Dec.  31  1918 

RESOURCES 

Cash  and  Reserve .  $4,033,339  07 

Exchanges  for  Clearing  House 2,792,239  60 

Due  from  Banks 8,265,420  87 

Loans  and  Investments 36,855,470  70 

Interest  Earned  but  Uncollected 46,230  00 

Customers*  Liability  for  Acceptances  Executed 675,350  56 

Total $52,668,550  80 

LIABILITIES 

Deposits $40,258,854  06 

Capital 1,500,000  00 

Surplus  and  Undivided  Profits. _     1,923,632  44 

Interest  and  Discount  collected  but  not  earned 144,659  06 

Reserved  for  Interest  and  Taxes 264,660  50 

Dividend  140 67,500  00 

Reserved  for  Depreciation  in  Securities 333,914  18 

Bills  Payable 7,500,000  00 

Acceptances  Executed  for  Customers 675,350  56 

Total ...$52,668,550  80 

WM.  A.  LAW 
President 
KENTON  WARNE  THOMAS  W.  ANDREW 

Vice-President  Cashier 

FREAS  B.  SNYDER  CHAS.  H.  JAMES 

Vice-President  Ass't  Cashier 

HARRY  J.  HAAS  CARL  H.  CHAFFEE 

Vice-President  Ass't  Cashier 


"Strength  and  Service" 

Equipped  with  every  modern  facility., 
we  are  prepared  to  render  to  our  corre- 
spondents first  quality  service  in  the 
collection  of  checks,  transfer  of  funds, 
credit  information  and  any  other  mat- 
ters for  which  they  may  call  upon  us. 

Tradesmens 

National   Bank 

PHILADELPHIA,  PA. 

ESTABLISHED  1846 

Capital  &  Surplus $1,500,000 

Total    Resources 23,000,000 


Organized  1803 


National  Bank  1864 


The  Philadelphia  National  Bank 


STATEMENT  AT  CLOSE  OF  B 
RESOURCES 
U.  S.  Bonds  and  Certificates  of  Indebtedness.  $9,233,023  47 

U.  S.  Bonds  Pledged 28,111,350  00 

Loans,  Discounts  and  Investments 92,777,737  34 

Accrued  Interest  Receivable 129,649  61 

Customers'  Liability  under  Letters  of  Credit 

and  Acceptances 11,189,428  86 

Due  from  Banks 30,545,996  98 

Exchanges  for  Clearing  House 9,560,431  33 

Cash  and  Reserve 13,302,934  74 


$194,883,543 13 


USINESS  DECEMBER  31  1918 

LIABILITIES 

Capital  stock 

Surplus  and  net  profits  (earned) 7, 

Unearned   discount 

Accrued  interest  payable 

Reserved  for  taxes 

Acceptances  and  Letters  of  Credit 12, 

Acceptances  of  other  banks  sold 2, 

U.  S.  Bonds  Re-pledged 28, 

Bills  Payable  with  Federal  Reserve  Bank 26, 

Deposits ,  __114, 


000,000  00 
602,004  32 
493,376  85 
51,912  17 
435,623  37 
736,617  54 
334,015  56 
111,350  00 
000,000  00 
063,643  32 


$194,883,543  13 


LEVI    L.    RUE.    President 
CHARLES  P.  BLINN,  JR.,  Vice-President 
WILLIAM  S.  MADDOX,  Vice-President 
HOWARD  W.  LEWIS,  Vice-President 
HORACE  FORTESCUE,  Vice-President  and  Cashier 
STEPHEN  E.  RUTH,  Assistant  Cashier 
EDWARD  S.  LEWIS,  Assistant  Cashier 


DAVID  W.  STEWART,  Assistant  Cashier 
FRANK  P.  STEPHENS,  Assistant  Cashier 
JOHN  SCHLAQEL,  Assistant  Cashier 
QEORQE  H.  MILLETT.  Assistant  Cashier 
JAMES  A.  DUFFY,  Auditor 
EDO.AR  ROSS.  Mgr.  Foreign  Department 
NORMAN  T.  HAYES,  Mgr.  Tran.  Dept. 


EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPODNENTS' 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN 

ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND  CORPORATIONS 

RESPECTFULLY  INVITED 
FOREIGN  EXCHANGE  BOUGHT  AND  SOLD  LETTERS  OF  CREDIT  ISSUED 


GIRARD  TRUST  COMPANY 

OF  PHILADELPHIA 

CONDENSED  STATEMENT  AT  CLOSE  OF  BUSINESS  DECEMBER  31,  1918 


ASSETS 

Cash  in  Vaults  &  Clearing  House  Exch'ge.  $1,372,613  74 

Reserve  in  Federal  Reserve  Bank 4,010,331  89 

Loans 30,245,392  69 

Securities 20,632,563  65 

Mortgages 157,472  82 

Due  from  Banks  and  Bankers 2,953,584  51 

Real  Estate 3,363,753  94 


Customers'  Liability  acct.  Acceptances. 


162,499  99 


LIABILITIES 

Capital §2,500,000  00 

Surplus 7,500,00000 

Undivided  Profits 1,365,412  20 

Dividend  Payable  Jan.  2  1919 225,054  00 

Deposits 39,765,727  04 

Drafts  and  Bills  Accepted 162,499  99 

Notes  Re-discounted  and  Bills  Payable  at 

Federal  Reserve  Bank  on  U.  S.  Bonds..  11,379,520  00 


W.  N.  ELY,  Vice-President. 
SE£F£E  H'  STUART  3d,  Treasurer. 
THOMAS  S.  HOPKINS,  Asst.  Treasurer. 
PKK^R,T-  STUAUT,  Asst.  Cashier. 
LARDNEIl  HOWELL,  Real  Estate  Officer. 

JOHN  M 


$62,898,213  23 

OFFICERS. 

E.  B.  MORRIS,  President. 


^62,898,213  23 


A.  A.  JACKSON,  Vice-President. 
SAMUEL  W.  MORRIS,  Secretary. 

F.  LEWIS  BARROLL,  Asst.  Secretary. 
JONATHAN   M.   STEERE,   Trust  Officer 

G.  L.  BISHOP  JR.,  Asst.  Trust  Officer. 
OKIE,  Asst.  Real  Estate  Officer. 


ACTS  AiS  EXECUTOR,  ADMINISTRATOR,  TRUSTEE,   ASSIGNEE  AND  RECEIVER. 
FINANCIAL  AGENT  FOR  INDIVIDUALS  OR  CORPORATIONS. 
ACTS  AS  TRUSTEE  UNDER  CORPORATION  MORTGAGES. 
CMIPOSITASY  UNDER  PLANS  OF  REORGANIZATION.  REGISTRAR  AND  TRANSFER  AGENTf 


Jfort  Wortb,  tfesas. 

Fort  Worth  National  Bank 

FORT  WORTH.  TEXAS 

Statement  at  Close  of  Business  Dec.  31  1918. 

RESOURCES. 

Loans  and  Discounts $7,282,394  37 

Banking  House 230,000  00 

Other  Real  Estate - 20,000  00 

Bankers'  Drouth  Relief  Fund 48,000  00 

United  States  Bonds  to  Secure  Circulation 600,000  00 

Liberty  Bonds  and  Certificates  of  Indebtedness.         881,700  00 

Other  Bonds 355,000  00 

Bonds  to  Secure  Postal  Savings  Fund.- 165,000  00 

Thrift  Stamps  and  War  Savings  Certificates 23  50 

Revenue  Stamps 1,551  70 

Other  Securities :_. 571  20 

Advance  Government  Plan  Fourth  Liberty  Loan.  23,483  00 

Federal  Reserve  Bank  Stock 36,000  00 

Cash  and  Sight  Exchange-. ..     4,178,446  14 

$13,822,169  91 

LIABILITIES— 

Capital   Stock $600,000  00 

Surplus  and  Profits 1,354,490  03 

Circulation . --         600,000  00 

Reserved  for  Taxes 50.000  00 

Dividends   Unpaid 36,000  00 

Rediscounts  with  Federal  Reserve  Bank 1,496,096  72 

Bills  Payable 640,000  00 

Liberty  Loan  bonds  borrowed -         142,500  00 

Deposits ,--     8.903,083  16 

$13,822,169  91 
OFFICERS 
K.   M.    VAN   ZANDT,    President 

ELMO  SLBDD.  Vice-President  R.  E.  HARDING.  Vice-President 

E.  B.   VAN  ZANDT,  Vice-President 

W.  M.  MASSIE,  Cashier  RAYMOND  C.  GEE.  Asst.  Cashier 

R.  W.  PENDER,  Asst.  Cashier  H.  P.  SANDIDGE,  Asst.  Cashier 

UNEXCELLED  COLLECTION  FACILITIES. 


Whitney -Central 
National  Bank 

of  NEW  ORLEANS 


Statement  at  Close  of  Business  Dec.  31   1918. 

RESOURCES. 

Loans  and  Discounts $27,507 

U.  S.  Treasury  Certificates 4,245 

Stock  in  Federal  Reserve  Bank 120 

Bonds  and  Securities 4,470 

Banking  House,  Furniture  and  Fixtures 1,897 

Other  Real  Estate 41 

Cash,  Due  from  Banks  and  U.  S.  Treasurer 7,773 

Customers'  Liability  Letters  of  Credit 46 

Customers'  Liability  Account  of  Acceptances —      2,448 

Exchanges  for  Clearing  House 1,486 

Total -  -  -  $50,037 

LIABILITIES— 

Capital   Stock - $2,500 

Surplusand  Profits 1,926 

Circulation 1,516 

Deposits 30,834 

Reserved  for  Taxes 168 

Letters  of  Credit ^        46 


383  94 
500  00 
000  00 
727  70 
631  71 
247  51 
355  32 
848  00 
480  00 
688  40 


862  58 

000  00 
341  68 
100  00 
579  65 
425  92 
848  00 
480  00 
572  33 
515100 
OOOiOO 

nnn   nr» 


Acceptances — Customers'   Accounts 2,448 

Discounts  collected— not  earned 140 

Rediscounts  Federal  Reserve  Bank 4,531 

Quarterly  Dividends 175, 

Bills  Payable -      5,750, OOOiOO 

Total $50,037,862  58 

JOHN  E.  BOUDEN  JR.,  President 
FRANK  B.  WILLIAMSL  Vice-Pres.    JAMES  A.  ROBIN,  Vice-Pres.^B 
HARRY  T.  HOWARD.  Vice-Pres.      JNO.  B.  FERGUSON, V.-P.  &  Cash. 
J.  D.  O'KEEFE,  Vice-Pres.  E.  H.  KEEP,  Assistant  Cashier  »«tf 

MAURITZ  PYK,  Vice-Pres.  N.  E.  BERTEL,  AssistantJ.Cashier 

CHAS.  deB.  CLAIBORNE,  V.-Pres.  S.    J.    McMAIN,    Assistant  Cashier 
N.  M.  WHITNEY^  Vice-Pres.  W.  B.  ALLISON  Assistant  Cashier 

E.  H.  ROBERTS,  Vice-Pres.  LEEDS  EUSTIS,  Auditor 

FRANK  V.  MOISE,  Manager,  Credit  Dept. 


INCORPORATED  1900 


FRANKLIN  NATIONAL  BANK 

CHESTNUT  STREET  WEST  OF  BROAD,  PHILADELPHIA 


STATEMENT  AT  CLOSE  OF  BUSINESS  DECEMBER^!  1918 


RESOURCES 

Loans  and  discounts _ ..$49,923,797  26 

Due  from  banks 13,041,279  40 

Cash  and  Reserve 7,018,197  90 

Exchanges  for  Clearing  House 5,197,552  39 

Interest  earned  uncollected 146,051  15 

Liability  under  Letters  of  Credit 1,189,873  15 


LIABILITIES 
Capital . 

Surplus  and  net  profits 

Letters  of  Credit  and  Acceptances 

Discount  and  Interest  Unearned ' 

Reserved  for  Taxes 

Bills  Payable  and  Rediscounts  Federal  Re- 
serve Bank 1 

Deposits 


$1,800,000  00 
4,316,900  77 
1,189,873  15 
177,866  22 
159,50623 


8,303,760  00 
.  61,368,844  88 

$76,516,751  25 


$76,516,751  25 
J.  R.  MCALLISTER,  President 
J.  A.  HARRIS  Jr.,  Vice-President  J.  WM.  HARDT,  Cashier 

E.  E.  SHIELDS,  Assistant  Cashier  W.  M.  GEHMANN  Jr.,  Assistant  Cashier 

M.  D.  REINHOLD,  Assistant  to  Cashier 


SAMUEL  T.  BODINE 
HENRY  TATNALL 
3    RUTHERFORD  MCALLISTER 
FREDERICK  L.  BAILY 
EFFINGHAM  B.  MORRIS 


DIRECTORS 
PERCY  C.  MADEIRA 
J.  A.  HARRIS.  JR. 
JOHN  HAMPTON  BARNES 
MORRIS  L.  CLOTHIER 
C.  S.  W.  PACKARD 


CHARLTON  YARNALL 
W.  W.  ATTERBURY 
EDGAR  C.  FELTON 
EDWARD  F.  BEALE 
DANIEL  B.  WENTZ 


ARTHUR  W.  SBWALIi 
JOSEPH  MOORE.  JR. 
LEWIS  LILLIE 
JAY  COOKE 


TRAVELERS'  LETTERS  OF  CREDIT  ISSUED 
FOREIGN  EXCHANGE  IN  ALL  ITS  BRANCHES 

Invites  the  Accounts  of  Banks,  Bankers,  Corporations,  Mercantile  Firms  and  Individuals 


The  Logical  Bank 
For  Northwestern 
Business 


With  1,800  direct  connections  throughout  the 
great  Northwest,  the  First  &  Security  National, 
Minneapolis,  is  the  logical  bank  through  which  to 
clear  Northwest  items.  Write  our  Department 
of  Banks  and  Bankers  for  information  regarding: 
our  unusually  complete  facilities. 


First  &  Security  National  Bank 

Minneapolis 


Capital  &  Surplus 
$10,000,000 


THE  COAL  AND  IRON  NATIONAL 
BANK  OF  NEW  YORK,  WITH  A 
CAPITAL,  SURPLUS  &  PROFITS  OF 
$2,044,000,  OFFERS  ITS  SERVICES 
TO  MERCANTILE  FIRMS,  INDIVI- 
DUALS, BANKS  &  CORPORATIONS 

CORRESPONDENCE    INVITED 


0 


SAFEDEPOSIT&TRUSTCa 

OF  BALTIMORE 


Chartered  1864 


Organized  1867 


Capital  $600,000      Surplus  &  Profits,  $2,817,477 


Acts  as  Trustee  of  Corporation  Mortgages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorganization. 

Acts  as  Executor,  Administrator,  Guardian, 
Trustee,  Receiver,  Attorney  and  Agent,  being 
especially  organized  for  careful  management  and 
settlement  of  estates  of  every  character. 

SECURITIES  HELD  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 

DIRECTORS. 
H.  WALTERS.  Chairman  of  Board. 
JOHN  J.  NELLIGAN,  Pres.  SAMUEL  M.  SHOEMAKER. 

JOHN'W.  MARSHALL.  Vice-Prea.  ELISHA  H.  PERKINS. 

BLANOHARD   RANDALL.  DOUGLAS  H.  THOMAS. 

WALDO  NEWCOMER.  ISAAC  M.  GATE. 

NORMAN  JAMES.  ROBERT  GARRETT. 

GEORGE  C.  JENKINS 


ANDREW  P.  SPAMER.  2d  Vlce-Pres.       GEO.  B.  GAMMIE.  Treasurer. 


.Atlanta,  ©a. 

Atlanta  National  Bank 

Statement  at  Close  of  Business  Dec.  31  1918. 

RESOURCES— 

Loans  and  Discounts $15,049,532  89 

United  States  Bonds  and  Treasury  Certificates-  4,635,750  00 

Other  Bonds  and  Stocks 224,954  00 

Banking  House 800,000  00 

Customers'  Liability  Account  Acceptances 100,000  00 

Customers'  Liability  Account  Letters  of  Credit..  7,800  00 

Cash  and  Due  from  Banks 7,271,931  95 

$28,089,968  84 
LIABILITIES— 

Capital   Stock $1,000,000  00 

Surplus  and  Undivided  Profits 1,229,797  39 

Unearned  Discounts 100,000  00 

Reserved  for  Taxes,  Interest,  Etc 25,000  00 

Circulation 968,400  00 

Bills  Payable -.     1,669,000  00 

Rediscounts 1,582,405  00 

Customers'    Letters  of   Credit 7,800  00 

Acceptances  for  Customers 100,000  00 

Deposits 21,407,566  45 

$28,089,968  84 
OFFICERS 
ROBT.  F.  MADDOX,  President         J.  S.  KENNEDY,  Cashier 
F.  E.  BLOCK,  Vice-President  J.  D.  LEITNER,  Asst.  Cashier 

JAS.  S.  FLOYD.  Vice-President  D.  B.  DeSAUSSURE,  Asst.  Csahier 

GEO.  R.  DONOVAN,  Vice-Presid't    R.  B.  CUNNINGHAM,  Asst.  Cash. 
T.  J.  PEEPLES,  Vice-President  J.  F.  ALEXANDER,  Asst.  Cashier 

DIRECTORS 

F.  E.  BLOCK  H.  R.  DURAND  R.  F.  MADDOX 

J.  EPPS  BROWN  DR.  W.  S.  ELKIN  W.  L.  PEEL 

W.  J    DAVIS  JAS.  S.  FLOYD  J.  J.  SPALDING 

S.  C.  DOBBS  J.  T.  HOLLEMAN  ALBERT  E.  THORNTON 

JAS.  L.  DICKEY  E.  H.  INMAN  S.  Y.  TUPPER 
GEO.  R.  DONOVAN 


THE  OLDEST   SANK   IN   THE  SOUTH  -ESTABLISHED  1 796 


THE 


National  Bank  of  Baltimore 

MARYLAND 


Capital,  Surplus   and   Profits,   $1,600,000 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS. 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President 
JNO.  SCHOENEWOLF,  Vice-President 
WILLIAM  J.  DELCHER,  Cashier 


SNOWDEN  HOFF,  Assistant  Cashier 
T.  N.  AUSTIN,  Assistant  Cashier 
R.  R.  REVER,  Assistant  Cashier 


First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement  at   Close  of  Business  Dec.  31  1918 

RESOURCES— 

Loans  and  Discounts $41,397,376  30 

U.  S.  Bonds 1,585,000  00 

Bonds  and  Securities - - 6,793,594  32 

Liberty  Loan  Bonds  and  U.  S.  Certificates 6,492,358  68 

Real    Estate--. 561,350  00 

Safe  Deposit  Vaults 30,000  00 

Federal  Reserve  Bank  Stock-.. 225,000  00 

Customers'  Liability  under  Letters  of  Credit  and 

Acceptances 2,190,421  80 

Cash  Resources — 

Due  from  U.  S.  Treasurer... $238,250  00 

Due  from  Federal  Reserve  Bank. .8,814,476  26 

Due  from  Banks ..8,202,248  17 

Cash  on  Hand ..4,691, 678  57 

21,9^6,653  00 

$81,221,754  10 
LIABILITIES— 

Capital   Stock. $5,000,000  00 

Surplus  Fund 2,500.000  00 

Undivided  Profits,  Net 1,358,820  04 

Reserve  for  Interest  and  Taxes. 71,767  49 

Discount  Collected,  not  Earned 319,542  99 

Circulation 1,295,000  00 

Bond  Account 200.000  00 

Letters  of  Credit  and  Acceptances 2,218,988  79 

Dividend  Payable  Jan.  1  1919 125.000  00 

Deposits 68,132.634  79 


$81,221,754  10 
EMORY  W.  CLARK.  President  ELMER  E.  FORD,  Asst.  Cashier 

WM.  J.  GRAY.  Vice-President  F.  P.  CHRISTIE,  Asst.  Cashier 

W.  T.  DeORAFF,  Vice-President         RUSSELL  E.  SMITH,  Asst. Cashier 
FRANK  G.  smith.  Vice-President  jamesa.  WILSON. Asst. Cashier 
EDWARD  O.  MAHLER.  Vicc-I'res.     HYRON  W.  CLUTE,  Asst.  Cashier 
JOHN  H.  HART.  Vice-President         H.J.  bridgman,  Asst.  Cashier 
W.G.  NICHOLSON,  V.  -P.  &Cash.     O,  H.  w  Ac  jar.  Asst.  Cashier 
W.tA.  McWHINNEY.  Asst.  Cash.      A.  W.  T.  MEYERS,  Asst.  Cashier 
L.  V.  MKIW.  M«c.  Foreign  Exchange 


THE 

PEOPLES  STATE  BANK 

DETROIT,  MICHIGAN 

Statement  at  Close  of  Business  Dec.  31  1918. 
RESOURCES. 

Loans  and  Discounts ..$33,528,908  80 

Bonds 8,669,955  15 

Mortgages 17,163,296  61 

U.    S.    Bonds    and    Certificates    of 

Indebtedness 20,557,500  00 

$79,919,660  56 

Federal  Reserve  Bank  Stock 180,000  00 

Banking  House  and  Branch  Buildings 1,250.000  00 

Cash  on  Hand  and  Due  from  Banks - 16,647,321  08 

$97,996,981  64 
LIABILITIES. 

Capital  Stock. $2,500,000  00 

Surplus 4,000.000  00 

Undivided  Profits  (net) 476.789  46 

Bills  Payable  Federal  Reserve  Bank 6.000,000  00 

Deposits.. 85,020.192  19 

$97,996,981  64 

COMMERCIAL  AND  SAVINGS  DEPARTMENTS 

OFFICERS 
JAMES  T.  KEENA,  Chairman  of  Board 
JOHN  W.  STALEY,  President  CHARLES  H.  AYERS,  Asst.  Cash"r 

F.  A.  SCIIULTE,  Vice-President  ENOCH  SMITH.  Assistant  Cashier 

JOHN  R.  BODDE,  Vice-President      A.   H.  MOODY.  Assistant  Cashier 
H.  P.  BORGMAN.  Vice-President .     D.  E.  LEUTY,  Assistant  Cashier 
R.  W.  SMYLIE.  Vice-President  W.  BRAASCH.  Assistant  Cashier 

AUSTIN  E    WING.  Asst.  to  Pres't     CARROLL  H.  LAWSON.  Bond  Off . 
R.  T.  OUDMORE.  Cashier  GEO.  T.  COURTNEY.  Auditor 


THE 

Norfolk  National  Rank 

NORFOLK.  VA. 

Statement  at  Close  of  Business  Dec.  31,  1918. 

RESOURCES. 

Loans  and  discounts _ $9,253,926  82 

U.  S.  Bonds 2,396,800  00 

Other   bonds 743,426  66 

Banking  house _  200,300  00 

Cash 845,648  32 

Due  from  banks -.  2,152,412  99 

Customers'  liability  account  acceptances 1,446,000  00 

$17,038,414  69 
LIABILITIES. 

Capital $1,000,000  00 

Surplus 500,000  00 

Undivided    profits-. 397,220  34 

Circulation 1,000,000  00 

Deposits... 10,770,874  35 

Bills  payable 1,924,320  00 

Acceptances  executed  for  customers 1,446,000  00 

$17,038,414  69 

W.  A.  GODWIN.  President 
A.  B.  SCHWARZKOPF.  V.-Pres.      O.  S.  WHITEHURST.  Asst.  Oashler 
J.  B.  DEY  JR..  Asst.  Cashier  I.  T.  VAN  PATTEN  JR..  Asst.  Cash. 

WITH  WELL  ESTABLISHED  CONNECTIONS 
THIS  BANK  HAS  UNSURPASSED  FACILITIES 
IN  EVERY  BRANCH  OF  LEQITIMATE  BANKING 

ACCOUNTS  OF  BANKS  AND  BANKERS  RECEIVED 
ON  MOST  FAVORABLE  TERMS. 


THE  personal  attention  rendered  by 
the  officers  of  this  Bank  to  the  indi- 
vidual requirements  of  each  customer  is 
the  foundation  of  the  efficient  service 
which  we  render  to  our  correspondents. 

Unquestioned  safety  and  judicious  con- 
servatism characterize  our  methods. 


UNION   COMMERCE 

V\(ational  ISanl^ 

OF   CLEVELAND 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 

CLEVELAND 


Resources  over 


$100,000,000 


The  FIRST  NATIONAL  BANK  is  the  pioneer  national  bank  of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the  FIRST  TRUST  &  SAVINGS  CO.  is  owned  by  the 
stockholders  of  the  FIRST  NATIONAL  BANK 


If  you  have 
any  Banking 
business  to 
transact  in 
the  greater 
Milwaukee 
district  — 


You  can  ob- 
tain prompt, 
courteous, 
co-operative 
service  at 
The  First 
National 
Bank  of  Mil- 
waukee. 
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THE  LIVE  STOCK  EXCHANGE 
NATIONAL  BANK  OF  CHICAGO 

Statement  at  Close  of  Business  Dec.  31  1918. 

RESOURCES— 

Loans  and  discounts $15,435,863  81 

United  States  bonds 50,000  00 

Liberty  Bonds,  United  States  Certificates  of  In- 
debtedness and  War  Savings  Stamps 1,429,850  23 

Other   bonds — 129,000  00 

Federal  Reserve  Bank  stock 52,500  00 

easterners'  Liability  Account  Acceptances 197,306  59 

Other  resources 586,046  60 

CASH  AND  DUE  FROM  BANKS 10,022.386  41 

$27,902,953  64 
LIABILITIES— 

Capital   Stock $1,250,000  00 

Surplus 500,000  00 

Undivided    profits 348,607  31 

Discounts  collected  but  not  earned 239,034  65 

Reserved  for  taxes 240,077  75 

Rediscounts  with  Federal  Reserve  Bank 760,320  86 

Acceptances  executed  for  customers 197,306  59 

Other    Liabilities 575,992  68 

Bills  Payable  with  Federal  Reserve  Bank 1,100,000  00 

Dividends  Unpaid 35,772  00 

Circulation 50,000  00 

DEPOSITS 22,605,841  80 

$27,902,953  64 
OFFICERS 

8.   T.   KIDDOO,  President 
G.  F.  EMERY.  Vice-President  L.  L.  HOBBS.  Asst.  Cashier 

D.  R.  KENDALL,  Cashier  H.  E.  HERRICK,  Asst.  Cashier 

A.  W.  AXTELL.  Asst.  Cashier 

DIRECTORS. 

JameslH    Ashby  Arthur  G.  Leonard  Edward  F.  Swift 

Samuel  Oozzens  Halsey  E.  Poronto  M.  A.  Traylor 

G.  F.  Emery  J.  A.  Spoor  P.  E.  White 

S.  T.  Kiddoo  Thomas  E.  Wilson 


Gqi^viicsBm 

IteCoriPANY 


» 


trfadisonau 

— "      Jerv/cp/m/maAes 
/rie/te/s-  and  KEEPS  Mem 


f*)UR  Bond  Department  is  in  a  position  to 
^^co-operate  with  financial  institutions  hav- 
ing surplus  funds  to  place  at  interest. 

We  specialize  in  carefully  selected  Corpora- 
tion, Municipal  and  Railroad  bonds,  netting 
from  5  to  over  7%. 

Lists  and  detailed  information  '^furnished 
promptly  on  request. 

OFFICERS 

LtTCIUS  TETER President 

EDWARD  P.  BAILEY .Vice-President 

JOHN  A.  McCORMICK Vice-President 

RAYMOND  E.  DURHAM Vice-President 

W.  T.  BACON Vice-President 

F.  O.  BIRNEY Vice-President 

FREDERIC  S.  POPE _ Cashier 

W.  A.  NICOL Assistant  Cashier 

WILLARD  F.  HOPKINS. Secretary 

WILLIAM  T.  ANDERSON. ..Assistant  Secretary 

ROY  K.   THOMAS Trust  Officer 

H.  L.  SCHMITZ Manager  Real  Estate  Loan  Dept. 

C.  H.  FOX.. Asst.  Mgr.  Bond  Dept. 

D.  D.  KLEDER Auditor 


Gbtcago,  ill. 


National  Bank  of  the  Republic 

CONDITION  AT  CLOSE  OF  BUSINESS  DEC.  31  1918 


RESOURCES 

k°^n*J -«? s-w-il—  s,- $22,222,132  59 

United  States  and  Other  Bonds 7,722,150  46 

Other  Securities,  &c 59,795  05 

Stock  of  Federal  Reserve  Bank 90,000  00 

Customers'    Liability    Under    Letters    of 

Credit 225,938  63 

Customers    Liability  Account  of  Accep- 

tances __  1,073,229  72 

Cash  and  Exchange 10,003,661  49 


Total $41,396,907  94 


LIABILITIES 

Capital $2,000,000  00 

Surplus 1,000,000  00 

Undivided  Profits . 336,890  40 

Reserved  for  Taxes 48,000  00 

Interest  Collected  in  Advance  of  Maturity  164,210  60 

Dividends    Unpaid 43,452  50 

Currency  in  Circulation 100,000  00 

Letters  of  Credit  and  Travelers'  Checks 

Outstanding       236,374  48 

Rediscounts  with  Federal  Reserve  Bank  644,000  00 

Bills  payable  with  Federal  Reserve  Bank  2,600,000.00 

Acceptances  Based  on   Imports  and   Ex-  a 

ports 1,073,229  72 

Deposits 33,150,750  24 


Total — $41,396,907  94 


OFFICERS 

wT??Tf;,LJNT9TS;rrfiSsident  WM-  B-  LAVINIA,  Assistant  Cashier 

SS&^tJ'tE^^S&J8*  Vl™-Pres.  &  Mgr.  THOS.  D.  ALLIN,  Assistant  Cashier 

595I5-E  M.  McKINNEY,  2nd  Vice-President  LOUIS  J.  MEAHL,  Assistant  Cashier 

^ASKl^r^VK^EATH>  3rd  Vice-President  WM.  C.  FREEMAN,  Assistant  Cashier 

O.  H.  SWAN,  Cashier  CHAS.  S.  MACFERRAN,  Assistant  Cashier 

WALTER  L.  JOHNSON,  Assistant  Cashier 


CONTINENTAL  AND  COMMERCIAL 
NATIONAL  BANK 


OF  CHICAGO 


CAPITAL,  SURPLUS  &  PROFITS  $37,000,000 


GEORGE  M. 
ARTHUR  REYNOLDS,  Vice-President 
RALPH  VAN  VECHTEN,  Vice-President 
ALEX  ROBERTSON,  Vice-President 
HERMAN  WALDECK,  Vice-President' 
JOHN  C.  CRAFT,  Vice-President 
WILLIAM  T.  BRUCKNER,  Vice-President 
JOHN  R.  WASHBURN,  Vice-President 
«riLSON  W.  LAMPERT,  Cashier 


REYNOLDS,  President 

HARVEY  C.  VERNON,  Assistant  Cashier 
GEORGE  B.  SMITH,  Assistant  Cashier 
WILBER  HATTERY,  Assistant  Cashier 
H.  ERSKINE  SMITH,  Assistant  Cashier 
DAN  NORMAN,  Assistant  Cashier 
GEORGE  A.  JACKSON,  Assistant  CasWer 
R.  G.  DANIELSON,  Assistant  Cashier 
JOHN  F.  CRADDOCK,  Manager  Credit  Dept. 


JOSEPH  MoCURRACH,  Manager  Foreign  Dept. 


The  Right  Attitude  Is  Important 


We  assume  that  every  banker  is  entitled 
to  whatever  accommodation  he  seeks  until  the 
contrary  is  conclusively  shown.  And  in  that 
frame  of  mind  we  approach  every  proposition 
which  comes  to  us  for  consideration. 

The  National  Bank  of  Commerce 

In  Saint  Louis 

Capital,  Surplus  and  Profits  $13,800,000.00 


THE 

Citizens  National  Bank 

OF  LOS  ANGELES,  CAL. 

Statement  at  Close  of  Business  Dec.  31  1918. 

JRESOURCES— 

Loans  and  Discounts $12,209,063  17 

U.  S.  Treasury  Certificates  of  Indebtedness 998,600  00 

United  States  Bonds... 1,108,244  59 

Federal  Reserve  Bank  Stock 60,000  00 

Bonds,   Securities,   &c 658,882  00 

■  Stock    in    Commercial    Fireproof    Building    Co. 

(Bank  Building).. 287,500  00 

Other  Real  Estate  Owned 27,165  49 

Customers'  Liability  on  Letters  of  Credit 38,129  00 

Furniture  and  Fixtures 169,000  0ft 

Five  Per  Cent  Fund 37,500  Ott 

War  Savings  Certificates  and  Thrift  Stamps 140  2ir 

Cash  and  Due  from  Banks -     6,570,942  9* 

$22,160,567  4* 
LIABILITIES— 

Capital  Stock $1,500,000  0» 

Surplus 500,000  00 

Undivided  Profits  Less  Expenses  and  Taxes  Paid        217,740  86 

Reserved  for  Taxes 19,489  9tt 

Circulation ---_.. 732,597  5W 

Letters  of  Credit 36,629  0« 

Deposits 19,154,110  la 

$22,160,567  U 
A.  J.  WATERS,  President 
E.  T.  PETTIGREW,  Vice-President    H.  D.  IVEY,  Cashier 
J.MVI.  RUGG,  Vice-President  GEO.  E.  P.  DUFFET,  Asst.  Cashier 

W.  J.  DORAN.  Vice-President  GEO.  BUGBEE,  Asst.  Cashier 

M.  J.  MONNETTE,  Vice-President     L.  O.  IVEY,  Asst.  Cashier 
S.  S.  PARSONS,  Auditor 

Exceptional  facilities  for  handling 
collections  on  all  California  points 


Anglo  &  London  Paris 
National  Bank 

Of  San  Francisco 

Statement  at  Close  of  Business   Dec.  31  1918. 
RESOURCES— 

Loans  and  Discounts .$36,968,155  96 

U.  S.  Bonds  to  secure  Circulation - 3,500,000  00 

Other  U.  S.  Bonds  and  Certificates 17,557,850  00 

Other  Bonds 7,833,420  8  0 

Other  Assets 1,091,445  96 

Customers'  Liability  on  Letters  of  Credit 13,081,487  52 

Cashiand  Sight  Exchange 35,102,437  93 

$115,134,798  17 
LIABILITIES— 

Capital   Stock $4,000,000  00 

Surplus  and  Undivided  Profits 2.374,054  43 

Circulation 3,500,000  00 

Federal  Reserve  Bank 17,738,850  00 

Letters  of  Credit,  Domestic  and  Foreign 13,081,487  62 

Bonds  Borrowed 2,106,000  00 

Deposits 72,334,406  22 

$115,134,798  17 

HERBERT  FLEISHHACKER,  Pres.  J.  W.  LILIENTHAL  JR., 
MORTIMER  FLEISHHACKER,  Asst.  Cashier 

Vice-President  FRED  F.  OUER.  Asst.  Csahier 
J.  FRIEDLANDER,  Vice-President     J.  G.  ANDERTON,  Asst.  Cashier 
C.  F.  HUNT,  Vice-President^  GEO.  A.  VAN  SMITH,  Asst. Cash. 

E.  W.  WILSON,  Vice-President!  V.  KLINKER,  Asst.  Cashier 

H.  COE.  Vice-President  &  Cashier         J.  S.  CURRAN,  Asst.  Cashier 
A.  L.  LANGERMAN,  Secretary 


Xos  Bngeles,  Cat. 

First  National  Bank 

OF  LOS  ANGELES 

LARGEST   NATIONAL   BANK   WEST   OF   DENVER 
AND  SOUTH  OF  SAN   FRANCISCO 


Statement  at  Close  of  Business  Dec.  31  1918. 

RESOURCES. 

Loans  and  Discounts $30,988,706  76 

Bonds,  Securities,   &c ..  10,043,911  57 

U.  S.  bonds  to  secure  circulation 1,250,000  00 

Furniture  and  fixtures 150,000  00 

Real  estate  owned 67,679  10 

Customers'  liability  letters  of  credit 226,918  38 

Other  assets 937,846  48 

Cash  and  sight  exchanges .   10,434,851  52 

$54,099,913  81 
LIABILITIES. 

Capital  stock $1,500,000  00 

Surplus  and  undivided  profits 2,886,879  50 

Circulation 1,203,997  50 

Reserved  for  taxes 66,841  94 

Bills  payable 2,500,000  00 

Bills  receivable  rediscounted 6,036,422  47 

Other  liabilities 3,840,128  43 

Deposits 36,075,643  97 

$54,099,913  81 
J.  M.  ELLIOTT.  Chairman  Board  of  Directors 
STODDARD  JESS,  President  W.  T.  S.  HAMMOND,  Cashier 

E.  D.  ROBERTS,  Vice-President  A.  C.  WAY.  Assistant  Cashier 
JOHN  P.  BURKE,  Vice-President  E.  W.  COE,  Assistant  Cashier 
E.   S.  PAULY,  Vice-President  A.  B.  JONES,  Assistant  Cashier 

JOHN  S.  CRAVENS,  Vice-President    W.  C.  BRYAN.  Assistant  Cashier 
W.  H.  LUTZ.  Auditor 


The  Corn  Exchange  National  Bank 

OF  CHICAGO 


STATEMENT  AT  CLOSE  OF  BUSINESS   DECEMBER  31  1918 

LIABILITIES. 

Capital $3 

Surplus 7 

Und  vided   Profits 1 

Dividends  Unpaid 

Reserved  for  Taxes 

Liability  on  Letters  of  Credit 

Liability  on   Acceptances 2 

Unearned  Interest 

Deposits  f  Banks  and  Bankers $37,569.357  22 

\lndividual - 64,783,002  72 

10?, 


RESOURCES. 

Time  Loans $53,416,878  88 

Demand  Loans.. 14,009,764  96 

$67,426,643  84 

United  States  Bonds  and  Certificates  of  Indebtedness     4,981,842  71 


Other  Bonds 2,573,327  79 

Stock  in  American  Foreign  Banking  Corporation 299,880  00 

Stock  in  Federal  Reserve  Bank 300,000  00 

Bank  Building 1,980,000  00 

Customers'  Liability  on  Letters  of  Credit 254,506  75 

Customers'  Liability  on  Acceptances 2,696,733  05 

Cash  on  Hand  and  Checks  for  Clearing 

House. $8,960,207  22 

Due  from  Federal  Reserve  Bank 9,457,621  25 

Due  from  Banks 19,000,782  87 

Due  from  Treasurer  of  United  States 143,000  00 

37,561,611  34 


000,000  00 
000,000  00 
593,016  93 
120,190  00 
430,821  74 
254,506  75 
695,733  05 
626,917  07 


352.359  94 


$118,074,545  48 


$118,074,545  48 


OFFICERS 

ERNEST  A.  HAMILL,  President 
CHARLES  L.  HUTCHINSON,  Vice-President 
D.  A.  MOULTON,  Vice-President 
OWEN  T.  REEVES  JR..  Vice-President 
J.  EDWARD  MA  ASS,  Vice-President 
NORMAN  J.  FORD,  Vice-President 

J.  C.  ROVENSKY,  Asst.  Cashier 
DIRECTORS 
WATSON  F.  BLAIR  ERNEST  A.  HAMILL 

C.  B.  BORLAND  CHARLES  H.   HULBURD 

EDWARD  B.  BUTLER  CHARLES  L.  HUTCHINSON 

BENJAMIN  CARPENTER  MARTIN  A.  RYERSON 

CLYDE  M.  CARR 


JAMES  G.  WAKEFIELD,   Cashier 
LEWIS  E.  GARY.  Asst.  Cashier 
EDWARD  F.  SCHOENECK.  Asst. 
J.  A.  WALKER,  Asst.  Cashier 
CHARLES  NOVAK,  Asst.  Cashier 


Oashier 


J.  H.  SELZ 
EDWARD  A.  SHEDD 
ROBERT  J.  THORNE 
CHARLES  H.  WACKER 


FOREIGN  EXCHANGE 


LETTER? 


CRF*MT 


CABLE  TRANSFER 


James  Talcott,  Inc. 

225  FOURTH  AVENUE 
NEW  YORK  CITY 

FOUNDED  1854 


Agents,    Factors    and    Correspon- 
dents  for  Manufacturers   and 
Merchants  in   the   United 
States    and    Abroad. 


Entire   Production    of    Mills    Financed. 
Accounts  Guaranteed   and   Discounted. 

CABLE  ADDRESS  QUOMAKEL 


THE  SEABOARD  NATIONAL  BANE 
OF  NEW  YORK,  WITH  A  CAPITAL, 
SURPLUS  AND  PROFITS  OF  $4,602,- 
000,  OFFERS  ITS  SERVICES  TO  MER- 
CANTILE FIRMS,  INDIVIDUALS, 
BANKS  AND  CORPORATIONS. 

CORRESPONDENCE  INVITED 


BANK  AND  TRUST  COMPANY 
STOCKS 

NEW  YORK  AND  BROOKLYN 

BOUGHT  AND  SOLD 


CLINTON  GILBERT 

2  WALL  STREET  NEW  YORK 
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$600,000 

Commonwealth  Public  Service  Co. 

7%  Collateral  Gold  Notes 

Dated  March  1,  1919.     Denominations  $100,  $500,  $1,000.     Maturing  $300,000  March  1,11921; 

$300,000  March  1,  1922.     Principal  and  interest  (March  1  and  September  1) 

payable  without  deduction  for  Normal  Federal  Income  Tax  at  the 

FORT  DEARBORN  TRUST  &  SAVINGS  BANK,  Chicago,  Trustee 


CAPITALIZATION 

Capital  Stock:                                           ft                                        Authorized  Outstanding 

Preferred $250,000  $250,000 

Common 500,000  500,000 

First  Mortgage  6%  Bonds 1,000,000  *750,000 

General  Mortgage  Notes 240,000  *240,000 

*$600,000  of  the  $750,000  outstanding  First  Mortgage  Bonds  and  $240,000  General  Mortgage  Notes 
are  deposited  with  Trustee  to  secure  the  note  issue. 

SECURITY 

The  $600,000  Collateral  Gold  Notes  are  secured  by  deposit  with  the  Fort  Dearborn  Trust 
&  Savings  Bank,  Trustee,  of 

$600,000  First  Mortgage  6%  Bonds,  and  $240,000  General  Mortgage  Notes 

The  property  is  valued  conservatively  at  over  $1,500,000. 

EARNINGS 

Entire  proceeds  from  all  bonds  issued  by  the  company  has  been  spent  on  new  property, 
extensions  and  improvements  during  the  past  year  and  is  now  reflected  in  earnings. 

The  President's  letter,  taken  from  engineer's  report,  gives  earnings  for  1919  as  follows: 

Total  Gross  Revenue $276,380  00 

Operating  Expenses,  including  Taxes 159,790  00 

Gross    Income $121,590  00 

Interest  on  First  Mortgage  Bonds  Outstanding.  _$9, 000  00 

Interest  on  Notes 42,000  00 

51,000  00 

Net    Income $70,590  00 

TERRITORY  SERVED 

The  Company  owns  and  operates  Public  Utilities  located  in  the  following  communities: 

Wagoner,  Oklahoma  Sallisaw,   Oklahoma  Alma,  Arkansas  Ozark,  Arkansas 

Choteau,  Oklahoma  Mena,  Arkansas  Dyer,  Arkansas  Altus,  Arkansas 

Pryor,  Oklahoma  De  Queen,  Arkansas  Mulberry,  Arkansas  Denning,  Arkansas 

Vian,  Oklahoma  Ashdown,  Arkansas  White  Oak,  Arkansas  Alex,  Arkansas 

Coal  Hill,  Arkansas  Hartman,  Arkansas  Spadra,  Arkansas  Clarksville,  Arkansas 


PRICE  ON  APPLICATION 


W.  G.  Souders  &  Company 

Continental  and  Commercial  Bank  Bldg. 
First  National  Bank  Building  CHICAGO  Dime  Bank  Building 

MILWAUKEE,  WIS.  DETROIT,  MICH. 

The  statements  contained  herein  are  not  guaranteed,  but  are  based  upon  information  and  advice  which 
we  believe  to  be  accurate  and  reliable,  and  upon  which  we  have  acted  in  purchasing  these  securities. 
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ISSUE  LETTERS  OF  CREDIT 
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Receive  deposits  of  corporations  and  individuals,  subject  to  check  or  by  special  arrangement, 
and  allow  interest.  Securities  and  other  real  and  personal  property  received  and  managed. 
Coupons,  dividends  and  interest  collected  and  remitted,  or  invested,  under  careful  advice. 
Special  attention  given  to  investments  of  all  kinds.  Execute  orders  for  purchase  and  sale  of 
bonds  and  stocks  in  all  markets,  domestic  and  foreurn 


Chartered  1822 


The  Farmers'  Loan  and  Trust  Company 


NOS.  16,  18,  20  AND  22  WILLIAM  STREET,    NEW  YORK 
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16  Pall  Mall  East,  S.  W.,  1 
26  Old  Broad  Street,  E.C.,  2 
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Will  act  as  Agent  in  the  transaction  of  any  approved  financial  business. 

Depositary  for  Legal  Reserves  of  State  Banks  and  also  for  moneys  of  the  City  of  New  York. 
Fiscal  Agent  for  States,  Counties  and  Cities. 

LETTERS  OF  CREDIT,    FOREIGN   EXCHANGE,    CABLE  TRANSFERS 
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Boston,  Mass. — 
National  Union  Bank. 
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Chicago  Savings  Bk.  &  Tr.  Co. 
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REVIEW  OF  FEBRUARY. 
The  developments  during  February  in  connection 
with  the  Peace  Conference  in  Europe  were  of  note- 
worthy importance  and  excited  deep  interest  in 
the  United  States.  A  point  was  reached  in  the 
deliberations  of  the  assembled  delegates  where  on 
Feb.  14  President  Wilson,  as  Chairman  of  the 
League  of  Nations  Commission,  was  able  to  read 
the  full  draft  of  the  covenant,  comprising  26  articles, 
for  establishing  such  a  League  as'  adopted  unani- 
mously the  day  before  by  the  members  of  that 
Commission.  The  official  statement  given  out  late 
on  Thursday,  Feb.  13,  after  the  conclusion  of  the 
work  of  the  Committee,  stated  that  "due  to  the 
spirit  of  accord  which  has  continually  been  manifested 
among  the  members  of  the  Commission,  and  in  spite 
of  some  reservations  which  have  been  made  with 
regard  to  certain  articles  by  some  of  the  members,, 
the  whole  text  of  the  agreement,  comprising  26- 
articles,  was  adopted  after  a  protracted  and  com- 
plete discussion  which  brought  out  every  conceivable 
point."  President  Wilson  left  Paris  Friday  evening, 
Feb.  14,  on  his  return  trip  to  the  United  States  and 
sailed  from  Brest  Saturday  forenoon. 

It  soon  became  apparent  that  sharp  strictures 
were  being  passed  on  the  articles  making  up  the 
constitution  of  the  proposed  League  of  Nations, 
the  main  points  of  objections,  as  urged  by  public 
men  in  this  country,  being  that  it  would  involve 
virtual  abandonment  by  the  United  States  of  the 
Monroe  Doctrine,  that  it  would  deprive  this  country 
of  sovereignty  over  its  own  affairs  on  critical  occa- 
sions and  that,  instead  of  insuring  perpetual  peace 
to  the  United  States,  it  would  embroil  this  country 
in  all  European  troubles  and  would  thus  be  a  flagrant 
disregard  of  the  warning  against  "entangling  alli- 
ances" uttered  by  Washington.  On  Saturday,  the 
day  the  President  sailed,  there  was  made  public  at 
Washington  the  text  of  a  message  from  President 
Wilson  cabled  from  Paris  under  date  of  Feb.  14  and 
addressed  to  the  Foreign  Relations  Committee  of 
the  House  and  Senate,  in  which  Mr.  Wilson  asked 
the  members  of  the  Committees  to  dine  with  him 
at  the  White  House  as  soon  as  he  arrived  in  Washing- 
ton in  order  that  he  might  go  over  with  them  the 
various  provisions  of  the  proposed  constitution  of 
the  League  of  Nations.  In  the  meantime  the 
President  requested  that  Congress  should  refrain 
from  debate  on  the  subject.  Coincident  with  the 
receipt  of  the  message,  there  came  the  announcement 
that  the  President  would  land  at  Boston  instead  of 
at  Newport  News,  as  originally  planned,  and  that 
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he  would  deliver  an  address  in  Boston  in  elucidation 
and  defense  of  the  proposed  League. 

The  President's  request  that  Congress  refrain 
from  debating  the  proposal  was  not  heeded.  In 
the  first  place,  Senator  William  E.  Borah  of  Idaho, 
Republican,  and  a  member  of  the  Foreign  Relations 
Committee,  declined  to  accept  the  invitation  to 
dine  with  the  President,  claiming  that  meetings  at 
the  White  House  are  always  regarded  as  strictly 
confidential  and,  in  view  of  Mr.  Borah's  strong 
feelings  on  the  subject,  he  did  not  wish  to  be  bound 
in  any  way  to  secrecy  in  regard  to  matters  that 
might  be  the  subject  of  conversation  by  the  Presi- 
dent, nor  did  he  care  to  accept  information  which 
he  would  not  feel  perfectly  free  to  transmit  to  his 
colleagues  or  to  use  in  public  debate.  It  was  also 
announced  that  both  he  and  Senator  Miles  Poin- 
dexter  of  Washington  would  discuss  the  proposed 
League  of  Nations  on  the  floor  of  the  Senate  before 
the  President's  arrival.  Senator  Albert  B.  Fall  of 
New  Mexico  also  refused  to  attend  the  dinner  at 
the  White  House.  Senators  Poindexter  and  Borah 
made  their  speeches  in  opposition  to  the  League  on 
Feb.  19  and  Feb.  21,  respectively.  The  President 
arrived  in  Boston  on  Sunday  night,  Feb.  23,  and 
on  Monday,  Feb.  24,  made  the  address  he  had  been 
scheduled  to  make.  In  this  he  challenged  the 
opponents  of  the  League  to  a  test  of  public  sentiment . 
Neither  this  address,  however,  nor  the  President's 
remarks  at  the  White  House  dinner  had  any  effect 
in  modifying  the  views  of  those  opposed  to  the 
plan  submitted  for  the  League  of  Nations.  Senator 
Albert  B.  Cummins  of  Iowa  delivered  an  address 
in  opposition  to  the  League  on  the  day  the  White 
House  dinner  took  place,  and  Senator  James  A.  Reed 
of  Missouri,  Democrat,  voiced  his  opposition  the 
day  before.  On  Feb.  28  Senator  Henry  Cabot  Lodge 
of  Massachusetts  delivered  a  carefully  prepared 
address  in  which  he  took  issue  with  Mr.  Wilson, 
and  Senator  Philander  C.  Knox  of  Pennsylvania 
followed  the  next  day  (March  1)  with  a  similar 
attack  on  the  proposal.  Senator  Joseph  S.  Freling- 
huysen  of  New  Jersey  and  many  other  prominent 
Senators  likewise  took  a  stand  in  opposition  either 
in  this  or  the  next  month.  Altogether  the  project 
seemed  greatly  in  danger.  In  the  effort  to  save  it, 
the  President  announced  that  on  his  return  trip  to 
Europe  he  would  stop  at  New  York  and  make  an 
address  at  the  Metropolitan  Opera  House  on  the 
evening  of  March  4  and  that  on  his  invitation  ex- 
President  Taf t  would  also  make  an  address  before  the 
same  gathering,  the  President  leaving  on  his  trip 
for  Europe  the  next  morning.  Another  event  of 
the  month  was  an  attempt  on  the  life  of  the  French 
Premier,  Georges  Clemenceau,  on  Feb.  19,  which 
failed  despite  the  extreme  age  of  M.  Clemenceau 
who,  though  struck  by  three  of  the  seven  bullets 
fired  at  him,  quickly  recovered  and  within  a  few 
days  was  able  to  resume  all  his  duties  in  the  accus- 
tomed way. 

One  of  the  events  of  the  month  was  the  passage  of 
the  long  delayed  war  revenue  bill .  After  being  agreed 
to  in  conference  it  was  passed  by  the  House  on  Feb.  8 
and  by  the  Senate  on  Feb.  13.  It  was  signed  by 
President  Wilson  on  Feb.  24,  after  his  return  from 
France.  The  President  affixed  his  signature  to  the 
bill  while  he  was  on  the  train  en  route  from  Boston 
to  Washington. 

Much  progress  was  also  made  in  enacting  legisla- 
tion to  float  another  large  issue  of  U .  S .  Government 
obligations  in  April.  The  Secretary  of  the  Treas- 
ury did  not  get  all  he  asked  of  Congress  in  that 
regard.  On  Feb.  10  Carter  Glass,  the  Secretary, 
addressed  a  letter  to  Claude  Kitchin,  Chairman  of 
the  House  Ways  and  Means  Committee,  in  which  he 
asked  the  attention  of  the  Committee  to  the  oeces 
sity  of  the  immediate  enactment  of  legislation 
amending  the  Liberty  Bond  Acts  so  as  to  make  pos- 
sible the  funding  by  a  Victory  Liberty  Loan  in  the 
spring  of  the  floating  debt  which  has  beeD  incurred 


and  will  be  incurred  up  to  that  time.  He  said  that 
this  Victory  Liberty  Loan  could  not  be  issued  suc- 
cessfully, now  that  hostilities  have  ceased,  within 
the  limitations  imposed  by  existing  laws.  After  most 
careful  consideration  of  the  matter  and  after  receiving 
and  considering  the  views  of  bankers,  Liberty  Loan 
workers  and  others  whose  views  were  most  entitled 
to  consideration,  he  very  reluctantly  felt  constrained 
to  say  that  he  could  not  determine  in  February  the 
terms  of  the  bonds  or  other  obligations  which  it 
would  be  wise  to  offer  for  subscription  in  April,  when 
the  Liberty  Loan  campaign  would  probably  begin. 
At  the  moment  we  were  in  a  period  of  readjustment. 
To  the  slackening  of  industry  and  commercial  activity 
incident  to  the  termination  of  active  warfare  had 
been  added  the  usual  dulness  of  the  winter  season. 
The  necessary  and  desirable  contraction  of  our  credit 
structure  had  begun  and  would  be  greatly  facilitated 
by  the  enactment  of  appropriate  legislation  to  permit 
the  liquidation  of  claims  arising  under  informal  army 
contracts.  Steps  had  been  taken  to  break  the  dead- 
lock which  had  arisen,  growing  out  of  the  mainte- 
nance, nominally  at  least,  of  war  prices  in  certain 
basic  industries.  Upon  the  enactment  of  appropriate 
legislation  to  enable  the  Food  Administration  to 
protect  the  guarantees  given  by  the  United  States, 
he  was  hopeful  that  it  would  prove  possible  to  restore 
the  operation  of  the  law  of  supply  and  demand  with 
respect  to  foodstuffs  with  a  consequent  reduction 
in  the  cost  of  living. 

A  period  of  rising  prices  and  of  intense  industrial 
activity,  such  as  we  had  experienced  during  the  past 
four  years,  he  urged,  was  always  a  period  of  great 
apparent  prosperity,  and  a  period  of  falling  prices 
and  of  the  contraction  of  credits  was  always  a  period 
of  depression.  The  retardation  of  the  process  of 
readjustment  by  artificial  means  could  only  increase 
the  evils  inherent  in  the  situation.  Buying  would 
not  begin  and  activity  would  not  set  in  until  the 
community  at  large  was  satisfied  that  prices  had 
reached  bedrock.  He  was  very  hopeful  that  meas- 
ures now  under  discussion  might  result  in  the  rapid 
acceleration  of  the  readjustment,  and  he  was  con- 
vinced that  if  that  be  done  America  had  before  her 
a  new  period  of  great  and  growing  prosperity.  He 
was  even  sanguine  enough  to  believe  that  it  was 
within  the  range  of  the  possible  that  so  much  may 
have  been  accomplished  on  the  lines  indicated  before 
the  expiration  of  two  months  that  the  whole  situation 
would  have  been  changed  and  that  we  might  look 
forward  to  the  successful  issue  of  the  Victory  Liberty 
Loan  on  terms  which  now  would  seem  quite  im- 
possible. Furthermore,  merely  as  a  matter  of  the 
technique  of  bond  selling,  it  would  be  a  fatal  mistake 
to  fix  the  terms  of  the  loan  so  long  in  advance  of 
the  offering.  The  issue  would  become  stale  and  its 
attractions  would  have  been  discounted  long  before 
the  loan  campaign  begins.  He  pointed  out  that  the 
Second  Liberty  Bond  Act  had  been  approved  as  late 
as  Sept.  24,  and  the  bonds  were  offered  on  Oct.  1 
1917;  that  the  Third  Liberty  Bond  Act  was  approved 
April  4  and  the  bonds  offered  on  Aptil  6  1918;  and 
that  the  supplement  to  the  Fourt  Liberty  Bond  Act 
was  approved  Sept.  24  and  the  bonds  offered  on 
Sept.  28  1918. 

Therefore,  and  in  view  of  the  early  expiration  of 
the  life  of  the  existing  Congress  and  the  apparent 
impossibility  of  convening  and  organizing  the  new- 
Congress  in  time  to  enact  further  bond  legislation 
before  the  Victory  Liberty  Loan  campaign  begins, 
he  felt  obliged  to  ask  greater  latitude  in  the  exercisi 
of  a  sound  discretion  as  to  the  terms  of  the  Victory 
Liberty  Loan  than  had  been  conferred  by  the  Con- 
gress in  respect  to  previous  loans.  He  should  be 
only  too  glad  to  have  Congress  share  with  him  the  re- 
sponsibility of  this  extraordinarily  difficult  determi- 
nation, but,  believing  that  it  would  be  a  grave  mis- 
take to  reach  a  final  determination  at  the  time,  he 
asked  authority  to  deal  with  the  matter  as  the  situa- 
tion may  develop. 


Mar.,  1919.] 


MONTHLY  REVIEW 


15 


The   Secretary    accordingly    submitted  the   draft 
of  a  bill  to  amend  the  Liberty  Bond  Acts.    This 
bill    would    (1)    increase    the    authorized    issue    of 
bonds  from  $20,000,000,000  to  $25,000,000,000;  (2) 
remove  the  limitation  as-  to  interest  rate  so  far  as 
regards  bonds  maturing  not  more  than  ten  years 
from  the  date  of  issue;  (3)  authorize  the  issue  of  not 
to  exceed  $10,000,000,000  of  interest-bearing,  non- 
circulating  notes  having  maturities  from  one  to  five 
years;   (4)   authorize  the  issue  of  bonds  and  notes 
payable  at  a  premium;  (5)  exempt  War  Savings  Cer- 
tificates from  income  surtaxes;  (6)  confer  authority 
upon  the  Secretary  of  the  Treasury  to  determine  the 
exemptions  from  taxation  in  respect  to  future  issues 
of  bonds  and  notes,  and  to  enlarge  the  exemptions  of 
existing  Liberty  bonds  in  the  hands  of  subscribers  for 
new  bonds  and  notes;  (7)  exempt  from  income  sur- 
taxes and  profits  taxes  all  issues  of  Liberty  bonds 
and   bonds  of  the   War  Finance   Corporation  held 
abroad;  (8)  extend  the  period  for  conversion  of  4% 
Liberty  bonds  on  the  lines  suggested  in  his  letter  of 
Jan.  15;  (9)  create  a  2J^%  cumulative  sinking  fund 
for  the  retirement  of  the  war  debt;  (10)  continue  the 
existing  authority  for  the  purchase  of  obligations  of 
foreign  Governments  after  the  termination  of  the 
war,    in   accordance   with   the   views   expressed   by 
Secretary  McAdoo  by  letter  and  in  his  testimony 
before  the  Ways  and  Means  Committee;  and  (11) 
extend  the  authority  of  the  War  Finance  Corpora- 
tion so  as  to  permit  it  to  make  loans  in  aid  of  the 
country's    commerce,    thus    supplementing   the    aid 
which  might  be  given  by  the  Treasury  on  direct 
loans  to  foreign  Governments  and  in  a  measure  re- 
lieving the  Treasury  of  demands  for  such  loans. 

Congress  was  not  prepared  to  grant  so  much 
latitude  to  the  Secretary.  On  Feb.  18  the  issuance 
of  short  term  notes,  maturing  in  from  one  to  five 
years  was  tentatively  agreed  on  by  the  House  Ways 
and  Means  Committee,  decision  having  been  reached 
not  to  give  the  Secretary  the  wide  discretionary 
powers  to  determine  the  terms  of  the  proposed 
Victory  Liberty  Loan.  The  Secretary  had  asked 
Congress  for  authority  to  issue  either  bonds  or  notes, 
as  market  conditions  at  the  time  might  warrant, 
but  the  committee  reached  the  conclusion  that  a 
new  loan  would  necessarily  carry  with  it  such  a  high 
rate  of  interest  that  financial  markets  might  be 
adversely  affected.  The  committee  on  Feb.  19  finally 
decided  in  favor  of  short-term  jnotes,  and  was  ad- 
vised by  the  Assistant  Secretary  of  the  Treasury 
that  this  plan  was  acceptable  to  Secretary  Glass. 
Because  of  the  misapprehension  that  the  Victory 
Liberty  Loan  plans  had  been  abandoned  or  modified 
materially  by  reason  of  the  committee's  decision, 
Secretary  Glass  on  Feb.  20  again  announced  that 
the  campaign  would  be  held  as  planned  and  would 
be  inaugurated  on  April  21  or  possibly  earlier  and 
would  be  popular  in  nature. 

In  the  form  proposed, that  is,  authorizing  the  issue 
of  short-term  notes,  maturing  in  one  to  five  years, 
and  empowering  the  Secretary  of  the  Treasury  to 
fix  the  interest  rates,  the  Victory  Loan  bill  was  passed 
by  the  House  on  Feb.  26,  with  but  three  dissenting 
votes,  following  the  failure  of  efforts  of  Republican 
members  to  have  stricken  out  a  provision  con- 
tinuing the  War  Finance  Corporation  with  authority 
to  make  loans  to  finance  export  trade.  The  bill  was 
favorably  reported  to  the  Senate  Feb.  28  and  after 
passing  that  body  became  a  law  with  the  President's 
signature  on'  March  3.  The  bill  authorizes  the 
issuance  of  $7,000,000,000  of  notes,  but  Democratic 
leader  Kitchin  informed  the  House  on  Feb.  25  that 
the  amount  of  the  forthcoming  loan  was  expected 
to  be  $5,000,000,000.  The  sale  of  the  other  $2,000,- 
000,000  of  notes,  he  said,  would  probably  be  neces- 
sary early  in  the  fiscal  year  beginning  July  1.  The 
bill  provides  for  the  issuance  of  four  classes  of  notes 
as  follows: 

(1)  Exempt,  both  as  to  principal  and  interest,  from  all 
taxation  (except  estate  or  inheritance  taxes)  now  or  hei'eafter 


imposed  by  the  United  States,  any  State,  or  any  of  the  pos- 
sessions of  the  United  States,  or  by  any  local  taxing  au- 
thority; 

(2)  Exempt,  both  as  to  principal  and  interest,  from  all 
taxation  now  or  hereafter  imposed  by  the  United  States, 
any  State,  or  any  of  the  possessions  of  the  United  States,  or 
by  any  local  taxing  authority,  except  (a)  estate  or  inheritance 
taxes,  and  (b)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess-profits  and  war-profits  taxes, 
now  or  hereafter  imposed  by  the  United  States,  upon  the 
income  or  profits  of  individuals,  partnerships,  associations, 
or  corporations; 

(3)  Exempt,  both  as  to  principal  and  interest,  as  provided 
in  paragraph  (2);  and  with  an  additional  exemption  from  the 
taxes  referred  to  in  clause  (6)  of  such  paragraph,  of  the  inter- 
est on  an  amount  of  such  notes  the  principal  of  which  does 
not  exceed  $30,000,  owned  by  any  individual,  partnership, 
association,  or  corporation;  or 

(4)  Exempt,  both  as  to  principal  and  interest,  from  all 
taxation  now  or  hereafter  imposed  by  the  United  States, 
any  State,  or  any  of  the  possessions  of  the  United  States,  or 
by  any  local  taxing  authority,  except  (a)  estate  or  inheritance 
taxes,  and  (b)  all  income,  excess-profits  and  war-profits  taxes, 
now  or  hereafter  imposed  by  the  United  States,  upon  the 
income  or  profits  of  individuals,  partnerships,  associations, 
or  corporations. 

The  bill  also  contains  provisions  creating  a  sinking 
fund  to  retire  Government  war  bonds  in  twenty-five 
years,   granting  additional  tax-exemptions  on  past 
issues  of  bonds,   and  authorizing  further  loans  to 
foreign  Governments  to  promote  the  sale  of  equip- 
ment   and    supplies   owned    by   the    United    States 
abroad.     After  the  House  Ways  and  Means  Com- 
mittee had  reported  the  bill  on  Feb.  24,  the  Treasury 
authorized  the  statement  that  the   $5,000,000,000 
estimate  was  not  necessarily  exact,  since  the  amount 
would  not  be  finally  determined  by  the  Treasury  for 
a  month  and  a  half.     The  size  then  will  depend  on 
Government    expenses,    which    cannot    be    forecast 
accurately  for  the  next  month  or  more.     The  com- 
mittee's estimate,  it  is  said,  was  based  on  the  assump- 
tion that  expenditures  for  the  fiscal  year  ending  next 
June  30  would  be  $19,000,000,000,  which  is  $5,000,- 
000,000  more  than  the  estimated  receipts  of  $14,- 
000,000,000,  exclusive  of  the  yield  from  the  Victory 
Loan.     Explaining   the   provision   in   the   proposed 
bill   for   $7,000,000,000   of   notes,  the  Committee's 
report   said:    "The   Treasury   Department   and   the 
Committee   believe   that   out   of   an    abundance   of 
caution  we  should  authorize  the  issue  of  $7,000,- 
000,000  of  notes,  since  the  excess  over  $5,000,000,000 
will  doubtless  be  required  early  in  the  next  fiscal 
year."     While   declaring  the  issuing  of  short-term 
notes  instead  of  long-term    bonds    was    preferable, 
the  report  added:  "It  is  believed  such  notes,  should 
it  become  advisable  or  necessary,  can  be  converted 
at  or  before  maturity  into  long-time  obligations  for 
the  Government ,  bearing  lower  rates  of  interest  than 
if  long-time  obligations  were  issued  at  the  present 
time." 

There  was  also  passed  a  bill  appropriating  $1,000,- 
000,000  to  enable  the  President  to  carry  out  the 
price  guarantees  made  to  producers  of  wheat  of 
the  crops  of  1918  and  1919  "and  to  protect  the 
United  States  against  undue  enhancement  of  its 
liabilities  thereunder."  This  passed  the  House  on 
Feb.  22  by  a  vote  of  277  to  14,  and  on  Feb.  28  also 
passed  the  Senate  without  material  amendment. 
It  became  a  law  the  next  month  with  the  President's 
signature.  The  new  Act  gives  the  President  blanket 
authority  to  provide  all  the  machinery  for  handling 
the  wheat  from  the  time  it  is  purchased  from  the 
farmer  until  sold  to  the  consumer,  with  control  over 
millers,  wholesalers,  jobbers  and  bankers,  importers, 
manufacturers  and  exchanges.  Besides  appropriat- 
ing $1,000,000,000  as  a  revolving  fund  to  carry  out 
the  guarantee,  discretionary  powers  are  conferred 
to  continue  the  present  agency  for  handling  the  wheat 
crop,  or  create  a  new  one.  The  Act  also  carries  a 
cotton  futures  rider  under  which  Jonly  thirteen 
grades  of  cotton  (from  low  middling  up)  can  be 
delivered  on  future  contracts,  and  all  cotton  so 
delivered  must  be  classified  by  Government  graders. 
On  the  Stock  Exchange  a  striking  change  in  the 
character  and  tone  of  the  market  occurred  the  last 
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half  of  the  month.  After  continued  weakness  and 
renewed  declines  in  the  early  part  of  the  month  under 
which  the  lowest  prices  of  the  year  were  reached  in 
the  case  at  least  of  some  of  the  leading  industrial 
shares,  the  downward  movement  was  arrested  about 
Feb.  13  or  Feb.  14  and  an  upward  movement  inau- 
gurated which  thereafter  kept  steadily  making  prog- 
ress with  only  occasional  interruptions  to  the  end  of 
the  month.  The  recovery  was  aided  by  extensive 
buying  for  account  of  those  who  had  sold  short  in 
expectation  that  market  depression  would  be  pro- 
longed and,  as  a  matter  of  fact,  the  recovery  may 
have  been  initiated  in  the  first  instance  by  shorts 
who  had  become  scared  as  the  market  manifested 
growing  resistance  to  bear  pressure  and  unfavorable 
news.  As  prices  continued  to  advance,  views  as  to 
its  future  course  gradually  became  modified  and  at 
the  end  of  the  month  the  tone  and  temper  at  times 
may  be  said  to  have  been  positively  buoyant.  Not 
only  that,  but  the  indications  then  strongly  supported 
the  inference  that  the  market  had  definitely  turned 
and  that  the  downward  movement  which  began  im- 
mediately succeeding  the  signing  of  the  armistice  the 
previous  Novmber,  when  a  flash-in-the-pan  rise  was 
quickly  followed  by  marked  weakness,  had  come  to 
an  end.  The  growth  in  confidence  the  latter  part  of 
February  was  so  pronounced  and  so  general  that  it 
partook  somewhat  of  the  nature  of  a  speculative 
revival  and  seemed  to  afford  a  promise  that  the  rise 
in  prices  might  be  carried  very  much  further — an 
expectation  which  was  disappointed  in  the  opening 
daysv  of  March  because  of  the  filibuster  in  Congress 
which  prevented  the  passage,  before  adjournment 
on  March  4,  among  other  measures,  of  the  bill 
adding  $750,000,000  to  the  Revolving  Fund  at  the 
disposal  of  the  Railroad  Administration. 

In  the  early  part  of  February  there  was  much  to 
accentuate  the   then   prevailing   depression   and  to 
carry  the  market  further  along  in  its  course  towards 
lower  prices.     The  shares  of  the  copper  mining  com- 
panies were  a  special  element  of  weakness  owing  to 
the  steady  decline  in  the  price  of  the  metal  and  the 
apparently    despondent    outlook    for    copper.     On 
Feb.  5  the  announcement  of  a  reduction  in  the  quar- 
terly dividend  on  the  common  shares  of  the  American 
Smelting  &  Refining  Co.  from  1%%  to  1%  was  fol- 
lowed by  a  sharp  break  in  that  particular  stock  and 
by  weakness  in  the  rest  of  the  list.     The  reduction  of 
the  dividend  was  considered  specially  significant  in 
view  of  the  company's  close  relation  with  the  copper 
industry  and  it  exercised  all  the  more  influence  upon 
the  market  inasmuch  as  a  cut  in  the  dividend  of  this 
particular  company  had  not  been  looked  for,  not- 
withstanding the  adverse  state  of  the  copper  trade, 
the  condition  of  the  company  being  considered  un- 
usually strong.     American  Smelting  stock  had  been 
weak  the  day  before  (Feb.  4),  closing  that  day  at  70% 
after  having  sold  in  the  morning  at  71%  and  in 
January  at  78%  and  the  previous  October  as  high 
as  94%.     On  Feb.  5  the  stock  opened  at  69%  and  in 
the  afternoon  got  down  to  63%,   and   on  Feb.   6 
touched  62%.     Under  the  improvement  in  the  gen- 
eral market  later  in  the  month,  it  regained  part  of 
this  loss  and  the  close  Feb.  28  was  at  67.     On  Feb.  6 
further  emphasis  was  given  to  the  unsatisfactory  con- 
dition of  the  copper  trade  by  official  recognition  of 
the  great  decline  in  the  price  of  the  metal  which  had 
occurred  since  the  preceding  December,   when  the 
Copper  Export  Association  had  marked  down  the 
quotation  from  26  cents  a  pound  to  23  cents.     On 
the  day  mentioned  the  offering  price  for  copper  was 
definitely  reduced,  it  is  understood,  to  18%  cents, 
the  price  at  winch  small  amounts  of  copper  had  then 
been  selling  in  the  open  market.     As  a  result  of  the 
Lower  price  for  the  metal  thus  established,  it  was  said 
a  redact  ion  in  wages  at  the  mines  would  automatically 
follow,  there  being  an  agreement  between  the  miners 
and  their  employers  under  which  wages  rise  or  fall 
in  accordance  with  the  changes  in  the  market  price 
of  the  metal.     Later  in  the  month  sales  of  copper 


in  small  lots  were  reported  to  have  been  made  as 
low  as  15  or  15%  cents. 

Another  depressing  influence  early  in  February 
was  the  news  that  application  had  been  made  for  the 
appointment  of  a  receiver  for  the  New  York  New 
Haven  &  Hartford  Railroad.  This  caused  a  break 
in  New  Haven  shares  on  Feb.  13,  though  it  was  stated 
that  the  application  was  simply  for  a  "limited  re- 
ceivership" by  a  minority  stockholders'  committee 
with  a  view  to  compelling  the  company  to  become  a 
party  to  their  suit,  long  pending,  against  various 
former  directors  (or  their  estates),  to  compel  their 
return  to  the  treasury  of  $150,000,000  alleged  to 
have  been  lost  to  the  road  by  reason  of  the  attempt 
of  those  directors  to  amalgamate  various  roads, 
trolley  lines  and  steamboat  companies  in  violation 
of  the  Sherman  Anti-Trust  Law.  Milwaukee  &  St. 
Paul  shares  were  depressed  on  the  same  day  and  as  a 
matter  of  fact  were  weak  and  lower  even  the  latter 
part  of  the  month  when  the  general  market  displayed 
strength,  the  reason  being  found  in  the  continued 
failure  of  the  directors  to  declare  the  long-deferred 
dividends  on  the  preferred  shares.  As  far  as  the 
railroad  shares  are  concerned,  rumors  that  the  Rail- 
road Administration  was  calling  upon  some  of  the 
railroad  companies  for  a  return  of  loans  made  to 
them  by  the  Government,  out  of  the  Revolving 
Fund,  naturally  also  exercised  anything  but  an  ex- 
hilarating  influence . 

The  definite  turn  of  the  market  may  be  said  to 
have  come  on  Friday,  Feb.  14,  and  the  turn  was 
not  unrelated  to  the  happenings  in  connection  with 
the  Peace  Conference  in  France.  On  that  day 
President  Wilson  at  the  meeting  of  the  Conference 
in  Paris  read  the  covenant  of  the  League  of  Nations 
(the  various  articles  of  this  Covenant  being  simul- 
taneously published  in  this  country)  which  is  to  be 
established  for  the  insurance  of  the  future  peace  of 
the  world.  It  was  not  that  the  outlines  of  this 
proposed  League  found  favor  in  the  United  States. 
On  the  contrary,  subsequent  discussions  in  and  out 
of  Congress  made  it  plain,  as  already  indicated, 
that  the  task  of  the  President  in  securing  ratifica- 
tion of  the  proposal  after  its  adoption  by  the  Peace 
Conference  itself  was  not  going  to  be  easy,  and  in- 
deed that  there  was  more  than  a  possibility  that 
ratification  might  fail.  But  the  submission  of  the 
proposal  had  at  least  this  encouraging  aspect,  that 
it  indicated  that  formal  conclusion  of  peace  with  the 
enemy — the  thing  above  everything  else  that  the 
whole  world  was  looking  for — was  now  drawing 
near.  Whether  or  not  this  was  the  moving  and  the 
sustaining  influence  in  the  turn  in  the  market  ane 
the  improvement  in  prices,  it  is  certain  that  the 
improvement  made  steady  headway  thereafter. 

Another  potent  influence  in  stimulating  a  revival 
of  speculative  activity  should  not  be  lost  sight  of, 
and  it  is  by  no  means  improbable  that  this  was  a 
factor  transcending  all  others  in  its  importance 
in  reversing  the  course  of  prices.  We  mean  the 
removal  of  the  restrictions  upon  Stock  Exchange 
borrowing.  It  will  be  recalled  that  the  announce- 
ment that  these  restrictions  were  to  be  discontinued 
came  on  Jan.  24.  With  that  action,  control  by  the 
Stock  Exchange  Committee  over  borrowing  was 
definitely  suspended  and  simultaneously  the  ar- 
rangement which  the  Money  Committee  had 
made  with  a  large  group  of  New  York  banks  to  fur- 
nish funds  for  Stock  Exchange  loans  came  to  an 
end.  Thus  the  restraint  upon  Stock  Exchange  bor- 
rowing which  had  previously  existed  for  about  a  year 
and  a  half  was  now  to  be  absent  or  at  least  was  no 
longer  to  be  a  damper  upon  Stock  Exchange  opera- 
tions, though  it  is  true  that  at  the  request  of  the 
Mono}'-  Committee  and  the  Treasury  Department 
the  Stock  Exchange  authorities  are  still  exercising 
a  certain  degree  of  surveillance  over  Stock  Exchange 
speculation;  in  other  words  they  were  asked  with 
the  termination  of  general  control  on  Jan.  24  "to 
continue  to  receive  from  members  of  the  Exchange 
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daily  reports  of  their  borrowings  until  after  the  next 
Liberty  Loan  is  placed,"  and  this  request  is  of 
course  being  complied  with.  Last  summer  it  hap- 
pened on  more  than  one  occasion  that  the  market 
evinced  great  strength  and  showed  a  disposition  to 
advance  under  a  latent  buying  movement,  but  the 
Money  Committee  and  the  Stock  Exchange  au- 
thorities on  each  occasion  interposed  with  a  new 
series  of  warnings  that  banking  credit  must  not  be 
employed  for  any  such  purpose.  Such  a  deterrent 
did  not  exist  in  February  to  check  the  upward  move- 
ment. 

These  two  circumstances,  then,  may  be  looked 
upon  as  the  prime  factors  in  the  change  in  the  course 
of  values  and  in  speculative  and  general  sentiment 
for  which  the  month  was  noteworthy,  namely  the 
greater  freedom  accorded  to  borrowing  on  Stock 
Exchange  account,  and  tangible  evidence  that  the 
formal  conclusion  of  peace  with  the  enemy  is  draw- 
ing near.  For  a  time  the  rise  in  prices  was  confined 
entirely  to  the  industrial  properties,  railroad  shares 
being  laggards.  As  the  movement  proceeded,  the 
advances  in  the  industrial  shares  reached  sensational 
proportions  in  numerous  instances.  The  rubber 
stocks,  the  motor  stocks  with  the  shares  of  companies 
of  allied  branches  such  as  Kelly-Springfield  Tire, 
the  oil  stocks,  the  tobacco  stocks  and  shares  of  com- 
panies in  other  lines  that  were  expected  to  benefit 
from  the  return  of  peace,  and  later  likewise  stocks 
of  companies  engaged  in  foreign  trade  such  as  Ameri- 
can International  Corporation  and  Gaston,  Williams 
&  Wigmore,  were  leaders  in  the  upward  movement, 
but  the  buoyancy  and  advance  eventually  became 
all-embracing  and  extended  throughout  the  whole 
industrial  list.  One  element  of  strength  was  the 
fact  that  the  annual  reports  of  many  of  these  in- 
dustrial properties  which  came  to  hand  for  the  calen- 
dar year,  even  though  showing  in  many  instances 
diminished  profits  as  compared  with  the  exceptional 
results  of  the  year  preceding,  proved  very  much 
better  than  had  been  expected  and  in  not  a  few  cases 
yielded  better  results  than  in  any  other  year  of  the 
war.  The  equipment  stocks  like  Baldwin  Locomo- 
tive and  Pressed  Steel  Car  belong  in  this  latter 
category  and  so  do  many  of  the  tobacco  stocks  and 
the  oil  stocks.  International  Mercantile  Marine 
shares  suffered  a  severe  break  on  two  or  three  occa- 
sions when  the  general  market  was  rising,  on  rumors 
that  the  negotiations  for  the  sale  of  the  company's 
British  tonnage  to  the  United  States  Government 
had  been  terminated  by  the  latter. 

The  latter  part  of  the  month  the  railroad  shares 
also  joined  in  the  upward  movement,  but  at  a  very 
much  more  moderate  pace.  The  last  week  of  the 
month  the  situation  appeared  to  be  assuming  a  more 
favorable  aspect  for  the  railroads.  Hearings  before 
the  Senate  Committee  on  Inter-State  Commerce 
with  reference  to  new  railroad  legislation  were 
brought  to  a  close  on  Feb.  21,  while  the  House  Com- 
mittee on  Inter-State  Commerce  had  decided  on 
Feb.  17  to  hold  no  hearing  at  the  current  session  on 
the  proposal  to  extend  Government  operations  of 
the  railroads  for  five  years  after  the  conclusion  of 
peace,  thereby  indicating  that  there  would  be  no 
legislation  at  the  session  of  Congress  terminating 
March  4,  which  legislation  necessarily  would  have 
been  hasty.  Another  encouraging  feature  was  the 
passage  on  Feb.  21  of  the  bill  providing  for  an  appro- 
priation of  $750,000,000  to  add  to  the  Revolving 
Fund  of  $500,000,000  originally  placed  at  the  dis- 
posal of  the  Railroad  Administration,  and  it  looked 
then  as  if  the  bill  would  also  go  through  the  upper 
House  before  expiration  of  the  life  of  Congress  on 
March  4,  an  expectation  which,  as  already  noted, 
was  not  realized.  Most  important  of  all,  however, 
was  the  announcement  on  the  very  last  day  of  the 
month  by  Walker  D.  Hines,  Director-General  of 
Railroads,  made  with  the  approval  of  President  Wil- 
son, that  the  threat  uttered  by  Mr.  McAdoo  in 
December  that  failing  immediate  legislation  the  roads 
would-be  returned   to   private  ownership,  was  not 


to  be  carried  into  effect.  The  return  of  the  roads  to 
their  owners  without  appropriate  legislation  while 
so  heavily  burdened  with  increased  wages  would 
have  been  a  very  serious  matter.  It  was  now  an- 
nounced by  Mr.  Hines  in  a  letter  to  committees  of 
the  Senate  that  the  roads  would  not  be  relinquished 
from  Government  control  until  there  had  been  an 
opportunity  to  see  whether  a  constructive  permanent 
program  of  legislation  was  likely  to  be  adopted 
within  a  "reasonable  time." 

VOLUME   OF   BUSINESS   ON   THE    STOCK   EXCHANGE. 

Month  of  February —      1919.  1918.  1917.  1916. 

Stock  sales — 

Number  of  shares.         12,210,741  11,418,079  13,588,465  12,126,205 

Par  value $1,152,181,000  $1,083,216,900  $1,219,280,130  $1,025,902,910 

Bond  sales  (par  value)' — 

RR.&  misc.  bonds      $28,769,000  $22,898,500  $50,170,000  $67,889,000 

U.  S.  Govt,  bonds      179,110,000  40,996,000  4,000  28,500 
State,  municipal  & 

foreign   bonds..         30,485,000  19,927,000  25,913,000  17,437,500 

Total  bond  sales..    $238,364,000        $83,821,500        $76,087,000        $85,355,000 
Jan.  1  to  Feb.  28 — 

Stock  sales- 
Number  of  shares.         24,069,206  25,034,436  30,527,905  28,083,149 
Par  value $2,278,936,705  $2,362,957,600  $2,757,252,060  $2,453,306,245 

Bond  sales  (par  value) — 

RR.&  misc.  bonds      $70,104,000        $55,991,000      $139,927,000      $168,237,000 
U.  S.  Govt,  bonds      346,177,500  92,593,500  24,000  69,500 

State,  municipal  & 

foreign  bonds..         98,841,000  42,033,500  60,748,000  35,073,000 

Total  bond  sales..     $515,122,500      $190,618,000      $200,699,000      $203,379,500 

In  the  money  market  the  fact  that  the  Money 
Committee  had  ceased  to  function  and,  acting  con- 
junctly with  a  group  of  New  York  banks,  was  no 
longer  under  the  obligation  "to  furnish  funds  for 
Stock  Exchange  loans  if  and  as  required,"  was,  with 
the  revival  of  Stock  Exchange  speculation,  reflected 
in  a  rise  in  call  loan  rates  to  above  the  figure  of  6% 
which  had  previously  arbitrarily  been  fixed  as  the 
figure  beyond  which  the  call  loan  rate  would  not  be 
allowed  to  go.  On  Monday,  Feb.  24,  the  call  loan 
rate  shot  up  to  7%;  however,  this  proved  simply 
a  temporary  flurry  and  the  rate  quickly  dropped  back 
to  6%  and  did  not  again  go  above  that  figure  the 
remainder  of  the  month.  This  has  reference  to 
loans  on  ordinary  mixed  collateral;  where  borrowing 
was  on  collateral  consisting  entirely  of  industrial 
securities,  the  quotation  throughout  the  month  con- 
tinued to  rule  Yi  of  1%  higher  than  the  general  rate. 
The  banks  had  to  finance  some  further  large  issues 
of  Treasury  certificates  of  indebtedness,  which  made 
them  unable  and  unwilling  to  tie  up  their  funds  in 
loans  on  time,  and  accordingly  there  was  also  a 
stiffening  in  time  loan  rates  and  in  rates  for  com- 
mercial paper,  both  of  which  registered  fractional 
advances  in  quotations. 

RATES   FOR   MONEY    IN    NEW   YORK   WEEKLY. 

Week  Ending —                                                      Feb.  7.  Feb.  14.  Feb.  21.  Feb.  28. 

Call  Loans — 

Stock  Exchange — Range  for  week 3M-5  4M-6  4H-6            5-7 

— Week's  average -I'A  5  5                 5Ji 

Time  Loa-is — 

Sixty  days 5-54  5-54  5^-5^  5H-5J* 

Ninety  days 5-54  5-54  54-5H  5^-55* 

Four  months 54  5ii  5M-5H  5H-5J* 

Fivemmihs 54  54  5>A-5}4  SHS'A 

Sixmoaths 5*4  oM  54-5H  5H-5J* 

Commercial  Pip-     - 

Double  nam  s — Ohoice  50  to  90  lays 5-54  5-5J<  5-54  54-5H 

Single    -.laraei — Prime  4  to  6  m  >nths 5-5  4  5-5Ji  5-5H  5K-5M 

— Good  4  U  6  months 5M-5H  54-5>S  b\i-hM             oH 

In  the  foreign  exchange  market  rates  for  sterling 
were  again'conf  ined  within  very  narrow  limits .  Quota- 
tions continued  pegged  with  transactions  limited  to  rou- 
tine requirements.  In  exchange  on  the  Continent 
also  there  was  very  little  change  in  the  case  of  the 
rates  on  the  belligerent  centres.  Trading  remained 
dull  and  it  was  plainly  evident  that  leading  interna- 
tional bankers  were  disinclined  to  enter  into  extensive 
commitments  at  a  time  when  so  many  influences  were 
at  work  to  restrict  normal  commerce.  Among  these 
influences  may  be  mentioned  the  shortage  of  ocean 
tonnage,  the  irregularity  of  freight  rates,  which 
tended  to  interfere  with  the  free  movement  of  ship- 
ments, and  the  continued  enforcement  of  certain 
export  and  import  embargoes.  Following  an  an- 
nouncement of  the  granting  of  a  commercial  export 
credit  of  $50,000,000  to  Belgium  there  came,  it  is 
understood,  an  intimation  from  Washington  that  the 
Treasury  Department  was  not  disposed  to  regard 
favorably  the  granting  of  other  loans  or  credits  to 
foreign  nations  until  the  coming  Victory  Loan  has 
been  floated.  On  Feb.  28  press  dispatches  from 
Washington  stated  that  the  Federal  Reserve  Board 
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had  promulgated  an  edict  forbidding  foreign  ex- 
change transactions  between  the  United  States  and 
Russia  and  that  similar  action  had  been  taken  by  the 
Government  authorities  in  Great  Britain  and  France, 
the  purpose  being  to  stop  the  financing  of  Bolshevik 
propaganda.  The  Russian  ruble  here  was  quoted  for 
a  few  days  around  the  middle  of  the  month  at  15 
cents  for  sight  bills  and  16  cents  for  cable  transfers, 
but  then  dropped  back  again  to  14  cents  and  15  cents, 
the  figure  so  long  prevailing;  quotations  were,  how- 
ever, entirely  nominal.  French  exchange  weakened 
somewhat  the  latter  part  of  the  month  and  it  was 
argued  that  with  the  increase  in  commercial  ship- 
ments to  France  difficulty  would  be  experienced  in 
supporting  francs  at  prevailing  levels.  On  checks 
5  47^  francs  were  required  to  the  dollar  at  the  end 
of  the  month,  against  5  45^2  at  the  beginning  of  the 
month.  For  the  Italian  lire,  the  Federal  Reserve 
Bank  made  no  change  from  6  35  for  cable  transfers, 
but  the  rate  for  sight  bills  was  lowered  a  trifle  and 
quoted  at  the  close  at  6  37@6  363^  to  the  dollar, 
against  the  previous  rate  of  6  36. 

In  the  rates  on  the  neutral  centres  a  firmer  tone 
developed,  with  a  rise  of  several  centimes  in  Swiss 
francs.  This  last  was  attributed  to  an  announce- 
ment that  the  Swiss  Government  had  been  permitted 
to  arrange  for  definite  cargo  space  for  the  shipment 
of  supplies  from  the  United  States  to  Switzerland. 
Only  4  863^2  francs  were  required  to  the  dollar  Feb. 
28,  against  4  98  Feb.  1.  There  was  also  a  sharp  rise 
in  the  Spanish  peseta,  which  on  Feb.  28  was  quoted 
as  high  as  21  25,  against  20  18  Feb.  1;  in  connection 
with  the  rise  there  were  suggestions  that  a  factor  not 
usually  appreciated  in  its  relation  to  Spanish  ex- 
change fluctuations  was  the  buying  from  time  to 
time  of  supplies  in  Spain  for  the  American  armies 
in  France.     Rates  on  the  Scandinavian  centres  at 


first  showed  a  rising  tendency  but  later  in  the  month 
dropped  back  again.  Amsterdam  guilders  were 
quoted  a  trifle  higher. 
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RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES 

Parls 

Swiss 

Amsterdam 

Antwerp 

Italian 

Greek 

Feb. 

Francs 

Francs 

Guilders 

Francs 

hire 

Drachmas 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Sight 

Cables 

Sight 

Cables 

Checks 

Cables 

Sight 

Cables 

Checks 

Cables 

1... 

5  45M@45H 

5  45H@45 

4  98  ©  4  96 

4  95  ©  4  93 

40M@41 

41     ®41M 

*5  67 

*5  65 

6  36 

6  35 

5  16H 

5  15 

2... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

3... 

5  45M@45H 

o  45H@45 

4  98   @  4  96 

4  95   ©  4  93 

41 

41 H 

*5  67 

*5  65 

6  36 

6  35 

5  I6J2 

5  15 

4... 

5  455i@45M 

5  45^©45 

4  96   @   4  95 

4  93   ©  4  92 

41 

4114 

*5  67 

*5  65 

6  36 

6  35 

5  16M 

5  15 

5... 

5  45% 

5  451i6@45 

4  96   ®  4  94 

4  93   ©  4  91 

41 

41J4 

*6S7 

*5  65 

6  36 

6  35 

5  16M 

5  15 

6... 

5  45% 

5  45'i6@45 

4  92   @  4  90 

4  89   ©   4  86 

41 H 

415-J 

*5  67 

*5  65 

6  36 

6  35 

5  16M 

5  15 

7... 

5  45^ 

5  45 

4  95   ©  4  91 

4  91   ©   4  87 

41  % 

41  % 

*5  67 

*5  65 

6  36 

6  35 

5  16H 

5  15 

8... 

5  45JS 

5  45 

4  95   ©   4  91 

4  91    ©   4  87 

4\% 

41M 

*5  67 

*5  65 

6  36 

6  35 

5  16H 

5  15 

9... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

10... 

5  455^ 

5  45H@45 

4  94   @   4  92 

4  90 

41^@41^8 

41^@41'u 

*5  67 

*5  65 

6  36 

6  35 

5  16H 

5  15 

11... 

5  45M@45^ 

5  45^@45'i6 

4  93   ©   4  91 

4  89   ©   4  88 

41H@41K 

41^@41'i6 

*5  67 

*5  65 

6  37©6  36H 

6  35 

5  16H 

5  15 

12... 

HOL1 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

13... 

5  45M@455^ 

5  45H@45lH 

4  92   ©  4  90 

4  88 

41!^@41M 

41H 

*5  67 

*5  65 

6  37©6  36H 

6  35 

5  16H 

5  15 

14... 

5  453«©4511h 

5  45H@45'i6 

4  92   ©   4  90 

4  88 

41h6@41M 

41'i6@41^ 

*5  67 

*5  65 

6  36  yi 

6  35 

5  15H 

5  15 

15... 

5  45Si@45^ 

5  45K@45Iu 

4  92   ©   4  90 

4  88 

41Iie@41K 

416l6@41% 

*5  67 

*5  65 

6  36M 

6  35 

5  16H 

5  15 

16... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

17... 

5  45%  ©45% 

r,  45>^@45ii6 

4  92  ©  4  91 

4  88H@4  88 

4Ui6©41M 

416i6@41^ 

*5  67 

*5  65 

6  36  Yi 

6  35 

5  16J4 

5  15 

18... 

5  45M®45% 

.5  45K@45ii6 

4  91 

4  88  ©  4  87 

41H®41M 

41  % 

5  65H@63M 

5  63H®61H 

6  36J4 

6  35 

5  16M 

5  15 

19... 

5  45M@45^ 

5  45^@45iic 

4  91H©4  91 

4  88  ©  4  86 

41H@41K 

4\% 

5  65M@63H 

5  63H6f>H2 

6  36H 

6  35 

5  16H 

5  15 

20... 

5  45M@455^ 

5  45H 

4  90  ©  4  88 

4  86H@4  86 

41}^@41>i 

4\% 

5  65M@63J^ 

5  63K@61M 

6  36  >4 

6  35 

5  16H 

5  15 

21... 

5  45M®45^ 

5  45H 

4  91   ©  4  90 

4  87 

41iu@41M 

415i6©41^ 

5  65^@63H 

5  63J4  ©61H 

6  36^ 

6  35 

5  16H 

5  15 

22... 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

23... 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

24... 

5  45%@45M 

5  45M©45 

4  90 

4  86M 

41 M 

41H 

5  65M@63M 

5  63H@61H 

6  36M 

6  35 

5  16H 

5  15 

25... 

5  46      @45H 

5  45H@45ya 

491K©4  91 

4  87H®4  87 

41        @413l6 

413l6@41'l« 

5  6TA©G6H 

5  66J4@64M 

6  37©6  36M 

6  35 

5  16H 

5  15 

26... 

5  46      ©45% 

5  45Yi@45Yt 

491K@4  91 

4  87J^@4  87 

41      ®41316 

413n@415,s 

5  67H@66M 

5  66^@64M 

6  37@6  36M 

6  35 

5  16M 

5  15 

27... 

5  46^@46 

5  45'i6@453u 

4  91 

4  87@4  86H 

41      @41K 

413l6@41M 

5  67H@66M 

5  66M@64^ 

6  37®  6  36'H 

6  35 

5  16M 

5  15 

28... 

5  47^@47M 

5  46>f@46K 

4  88@4  86K 

4  83@4  82^ 

41      ®41K 

41  Ji 

15  67M@66M 

5  C6K@64H 

6  37@6  36M 

6  35 

5  16H 

5  15 

Denmark 

Sweden 

Norway 

Berlin 

Vienna 

Russian 

Spanish 

Feb. 

Kroner 

Kroner 

Kroner 

R'chsm'ks 

Kronen 

Rubles 

Pesetas 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Exchange 

Bankers' 

Bankers' 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Sight 

Sight 

Sight 

Cables 

Checks 

Cables 

1 

25.75 

25.95 

27.90 

28.10 

27.10 

27.30 

14 

15 

20.10 

20.18 

2 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

3 

25.90 

26.10 

27.90 

28.10 

27.10 

27.30 

14 

15 

20.10 

20. IS 

4 

25.90 

26.10 

28.00 

28.20 

27.20 

27.40 

14 

15 

20.10@20.12 

20.1  SC<t  20.20 

5 

25.90 

26.10 

28.05 

28.25 

27.20 

27.40 

14 

15 

20.10i 

20. ISC"  20.20 

6 

25.90 

26.10 

28.10 

28.30 

27.30 

27.60 

14 

15 

20.14 

20.20 

7 

26.00 

26.20 

28.10 

28.30 

27.20 

27.50 

14 

15 

20.12®20.14 

20.20 

8 

26.00 

26.20 

28.10 

28.30 

27.20 

27.50 

14 

15 

20. 10t  20.14 

20.18^20.20 

9 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

PAY 

10 

26.00 

26 %    @   26.20 

28.10   @   28H 

28.25  ©28.30 

27  X   ©  27.30 

27.50 

14 

15 

20.09® 20.10 

20.16Cr'  20.17 

11 

26.00  ( 

20.10   ®   26K 

28.05   << 

28.25 

27.30   ©   27  H 

27.50 

14 

15 

20.00  ( 

20.17C'  20. IS 

12 

HOI.l 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

1 1  ( i  i  1 

DAY 

13 

26  00    ( 

26.20  («   26.25 

28.05   @   28  H 

28.25 

27.30   ©   27 J* 

27.50 

NO 

QUO- 

14 

15 

20. 09  ©20. 11 

20.16(y  20.17 

11 

20.10  @    20.2.", 

2S.15  (5   28.26 

27.95   ®   28 H 

27.20   ©   27 ?4 

27.40  ©  27.50 

14 

15 

20.11 

20.17t 

IS 

25.90  (• 

20.10    i 

28.10  ®  28.25 

27.90   @   28K 

27.20   ©   27 ^ 

27.40  ©  27.50 

TAT 

IONS 

15 

16 

20.11@20.15 

20.17@20.19 

16 

SI  N 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

17 

25.90  t 

26.10  @  26H 

28.10   ©   28H 

27.90  @  28.00 

27.20   ®   27  H 

27.40  ©  27.50 

15 

16 

20.11©20.14 

20. IS®  20.19 

18 

25.90  i 

26.10    i 

28.10   ©   28M 

27.90  ©  28.00 

27.20  ®   27 H 

27.40  @  27.50 

15 

16 

20.111 

20.18®  20.19 

25.90  i 

20.10    (- 

28K    ©   28.15 

27.95  @  28.00 

27.30   @   27 H 

27.50 

15 

16 

'20.12 

20.20 

20 

25.90  i 

26.10    1 

28.20  @  28.25 

28.00  ©  28^ 

27.30   @   27H 

27.50 

15 

16 

20.12i 

20.20(»  20  -'1 

20.00 

26.20 

28.20  ( 

28.00   ©   28  H 

27.20  @  27 H 

27.40  ©  27.50 

14 

15 

20.20, 

20.30 

1 )  A  Y 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

SUN 

HAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

24 

26.00 

26.20 

28.20  ®  28.25 

28.00  ©  28 H 

27.20  ®  27.25 

27  %   ®  27.40 

14 

15 

20.70' 

2O.S0@21.00 

28.00  li 

27.80  @  28.00 

27.00  ©  27  H 

27.20  @  27.25 

14 

>    15 

20.25( 

20.35@20.76 

20.00    @    26H 

28.00    ( 

27.80  ©  28.00 

27.00   ©   27 H 

27.20  ©  27.25 

14 

15 

20.35@20.76 

27 

26.00   ( 

28.10   ( 

27.90  m  28.00 

27.00  ©  27  H 

27.20  ®  27.25 

14 

15 

20.36 

20  50 

28 

25.90  (<■   26.00  28.10   O30.15l27.96  @  28.10  28.10  ®  28.20 

27.05   ©  27H 

27.20  @  27.25 

14                    15 

20.50®  21.10  21.65@21.25 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  year  1919.  They  need  no  extended  introduction,  as  they  are  self-explanatory.  The  tables  embrace  every  security 
(excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in  the  official 
list.     The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when  the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909,  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bonds 
on  which  interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 


For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 


BONDS— PRICES  AND  SALES  FOR  FEBRUARY  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


BONDS  g£ 

N     Y     STOCK     EXCHANGE    iod. 


Sales  in 
February 
Par  value, 


U  S  Government  Securities! 
3%s  1st  Liberty  Loan..  1932-47] J  - 

4s  1st  Liberty  Loan 1932-47  J  - 

4s  2d  Liberty  Loan 1927-42.M- 

4%s  1st  Liberty  Loan..l932-47'j  - 
4%s  2d  Liberty  Loan.  .  1927-42  M- 

4%s  3d  Liberty  Loan 1928  M- 

4%s  4th  Liberty  Loan 1938;A  - 

2s  cons  reg April  1930;Q  - 

2s  cons  coup April  1930  Q  - 

4s  registered 1925  Q  - 

4s  coupon 1925  Q  - 

Pan  Canal  10-30-yr  2s.Aug  1936  Q  - 

Registered 1936  Q - 

Pan  Canal  10-30-yr  2s  regis  1938  Q  - 
Panama  Canal  3s 1961  Q - 

Registered 1961  Q  ■ 


D  11663  000, 
D,  1,567,000 
N, 8, 377, 000 
D|  1,457,000 
N  24477  000 
S  45543  000 
O  88537  000 
3,000 
2,000 
1,000 
26,000 


Price  about 
Jan.   2 
1919. 


1,000 


31,000 
9,000 
13,000 
31,000 
15,000 
29,000 
25,000 
45,000 


99.60Sale 
93.02Sale 
93.00Sale 
96.50Sale 
95.00Sale 
96.50Sale 
93.50Sale 
98       


PRICES  IN  FEBRUARY. 


106 
106% 


23,000 
1,000 
2,000 


1,000 


800,000 

7,217,000 

3,000 

658,000 

38,000 

7,000 

37,000 

1,000| 

163,000; 

211,000, 

167,000 

2,880,000 

109.000J 

48,000 

75,000 

12,000 

733,000 

628,000 


State  and  City  Securities 

New  York  City— 4%s 1960  M-  S 

4%s  Corporate  stock. -.1964  M-  S 
4 Ms  Corporate  stock.. .1966  A  -  O 
4%s,  Corporate  stock- ..  1967  J  -  J 

4%s  Corporate  stock 1965  J  -D 

4%s  Corporate  stock. ..1963  M-  S 
4%  Corporate  stock...  1959  M-N 
4%  Corporate  stock...  1958  M-N 
4%  Corporate  stock...  1957  M-  N 
4%  Corporate  stock...  1956  M- N 

New  4%s 1957  M-  N 

4%%  Corporate  stock  ..1957  M-N 
3%%  Corporate  stock  ..1954  M-N 

New  York  State— 4s 1961  M-  S 

Highway  Impt  4%s 1963  M-  S 

Highway  Impt  4%s 1965  M-  S 

Canal  Improvement  4s..  1961  J  -  J 
Canal  Improvement  4s_.  1962  J  -  J 
Canal  Improvement  4s..  1960  J  -  J 
Canal  Improve't4%s.. .1964  J  -  J 
Canal  Improve't  4%s 1965  J  -  J 

Foreign  Gov't  Securities 

Amer  Foreign  Securs  5s 1919  F  -  A 

Anglo-French  5-year  5s A-O 

Argentine — Internal  5s  of  1909  M-  S 
Bordeaux  (City  of)  3-yr  6s.  1919  M-  N 
Imperial  Chinese  Govt — 

Hukuang  Ry  sterling  5s.  1951  J  -D 

Rep  of  Cuba  5s  ext  debt.. .1904  M-  S 

5s  ext  debt  ser  A  of  1914.1949  F  -A 

4%s  external  loan 1949  F  -  A 

Dominion  of  Canada  g  5s. .1921  A-O 

Do  do 1920A-O 

Do  do 1931  A-O 

French  Republic  2-yr  5%s_1919  A-O 
Imp  Japanese  Govt — £4%sl925  F  -  A 

2d  series  4%s 1925  J  -  J 

•do     German   stamp 

Sterling  loan  4s 1931  J  -  J 

Lyons  (City  of)  3-year  6s..  1919  M-  N 
Marseilles  (City  of)  3-vt  6s.  19 19  M-  N 
U  S  of  Mexico  external  gold 

loan  of  1899  sinking  fund  5s  Q  -  J        18,000 

4s  gold  debt  of  1904 1954  J  -D1         8,000 

Paris  (Citvof)  5-year  6s...  1921  A-O  2,386,000 
Prov  of  Alberta  deben  4%s  1924  F  -  Al         2,000 

Tokyo  City  loan  of  1912  5s M-  S|       26,000 

United  King  of  Gt  Brit  &  Irel'd 

3-vearnotes5%s 1919  M-N  2,165,000 

5-year  notes  5 %s._ 1921  M-  N3, 450, 000 

20-year  gold  bond  5%s.-1937  F  -  A  6,793,000 

Railroad  Bonds 

Alabama  Mid.  See  At  Coast  L 
Albany  &  Susq.  See  Del&Hud 
Allegh  &  West .  See  Buff  R  &  P 
Am  Dock  &  Imp.  See  Cent  of  N  J 
Ann  Arbor  1st  g  4s.. July  1995  Q  -  J 
Atch  Top  &  S  F— Gen  g  4s.  1995  A-O 

Registered 1995  A-O 

Adjustment  g  4s...July  1995  Nov 

Registered July  1995   Nov 

Stamped 1995  M-N 

50-year  conv  gold  4s 1955  J  -D 

Conv  4s  issue  of  1910.. .1960  J  -D 
East  Okla  Div  1st  g  4s..  1928  M-  S 
Rocky  Mt  div  1st  4s  A. .1965  J  -  J 
Short  Line  1st  4s  gold.. .1958  J  -  J 
Cal-Ariz  1st  &  ref  4%s._1962  M-  S 
S  Fe  Pres  &  Phe  1st  g  5s.  1942  M-  S 
Atlan  Knoxv  &  No.  See  L  &  N 
Atl  Coast  L  1st  g  43.. July  1952  M-  S 

General  unified  4 Ms 1964  J  -D 

Ala  Mid  1st  guar  g  5s. -.1928  M-  N 
Brunsw  &  W  1st  gu  g  4s.  1938  J  -  J 


97%  98% 
97%  98% 
99%  Sale 


101%  103% 
102      Sale 


Bid. 
99.04 
93.18 
92.90 
95.56 
94.58 
95.44 
94.42 
98 
98 


Ask. 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


106 
106 


98 


98       

87  %  Sale 


Feb.  28. 


Lowest. 


3id.  Ask. 
99.60  Sale 
93.52  Sale 
93.14  Sale 
95.02  Sale 
94.08  Sale 
95.44  Sale 
94.06  Sale 


Sale  Prices 
98.20Feb.  21 
92.74Feb. 
92.40Feb. 
94.60Feb. 
93.74Feb. 
94.90Feb. 
93.76Feb. 
97%  Feb. 
98  Feb. 
104%  Feb 


104  %  105  H 

104%  105%,  104%  Feb.   18 
97        98% 


92%    93% 
92%     93% 
92%     93% 
101  %  102 
101  %  Sale 
83         84% 


107% 
161" 


96% 

96  % 

96  % 

100% 

100% 

100% 

90% 

90% 


98% 
106% 


99%  Sale 
97  Sale 
89%  .... 
101      Sale 

70 


Sale 

95% 

....  92% 
82%  Sale 
98  Sale 
97%  Sale 
97%  Sale 
104%  Sale 
87  Sale 
85%  Sale 


75%  Sale 
101%  Sale 
101      Sale 

66        70 

43       

99%  Sale 


Sale 

97 

97 
101 
100% 
101 

92 

91%! 


90% 

91% 

100%  101% 

100%  101% 

82 

83 

97 

107 

108 

101 
97 

101 

97% 

97 

107 

96  % 
96% 
96% 

101% 

101% 

101 
90% 
91% 
90% 
90 

101% 

101 
82 
96% 

106% 


89 

02 


96% 
97% 
99 


103 

102 

91% 

92 

91% 

91% 
Sale 
101% 


Highest. 


Sale  Prices. 
99.60Feb.  28 
93.80Feb.  25 
93.46Feb.  24 
95.60Feb.  1 
94.60Feb.  3 
96.00Feb.  20 
94.62Feb.  1 
97%  Feb.  25 
98  Feb.  11 
104%  Feb.  26 
105%  Feb.  25 


RANGE  SINCE  JAN.  1 


Lowest. 


Highest. 


87%  Feb. 


96%  Feb.  1 
96%  Feb.  26 
97  Feb.  11 
101  Feb.  4 
100%  Feb. 
101      Feb 


87%  Feb. 


97%  Feb. 

97      Feb. 

97      Feb. 

,101%  Feb. 

3|101%  Feb. 

5  101%  Feb. 


Sale  Prices. 
98.20  Feb.  21 
92.50  Jan.  13 
92.10  Jan.  13 
94.60  Feb.  13 
93.74  Feb.  15 
94.90  Feb.  11 
93.76  Feb.  17 
97%  Feb.  25 
98  Feb.  11 
104%  Jan.  22 
104%  Jan.   21 


Sale  Prices. 

99.80  Jan.    2 

94.18  Jan. 

94.10  Jan. 

96.60  Jan. 

95.32  Jan. 
I  Jan. 

95.72  Jan. 

97%  Feb.  25 

98  Feb.  11 
104%  Feb.  2« 
105%  Feb.  25 


20 
10 
2 
8 
2 
7 


90%  Feb.  18  91%  Feb. 
91%  Feb.  27  91%  Feb. 


99 


101 


99%  Sale 
9713-16Sale 

89  93 
101%  Sale 

70%  72 
93  95 
90%     96% 

81% 

99       Sale 
97%    97% 
97%    97% 
10413-16Sale 
87         88 
87%    88% 


81         82% 

100      Sale 

98%  Sale 

101%  Sale 


70%    74% 
101%  Sale 
101%  Sale 

55        56 
47        51% 
99%  Sale 


4,000     55 
296,000 
1,000 
10,000 


20,000 
8,000 

12,000 
3,000 


2,000 
4,000 


57,000 

20,000 

1,000 


57 
85  Sale 
80  83 
79%    80% 


79  Sale 
77  Sale 
95%  98 
92%    93 


81       Sale 

85% 

93       


83%     85 
86        91 


81         82 

100      Sale 

98%  Sale 

100%  Sale 


....     57% 
83%  Sale 
80        89 
78%    80% 


80%    89 


97%  101 

96% 

96% 

107% 


99%  Sale 

97%  Sale 

85%    90 

101%  Sale 


72 
95 

90% 
83% 

98% 
96% 
97% 
105% 
91 

92% 

87% 

77% 

101% 

101% 

77 
47 
100 


72} 
Sale 
92% 


101       Feb.     3  101%  Feb.  28 

100%  Feb.     4  100%  Feb.     4 

81%  Feb.  11    81%  Feb.  11 


107      Feb.     4 


107      Feb.     4 


99%  Feb.     1    99%  Feb. 

97%  Feb.  28;  97%  Feb. 

90      Feb.   10,   90      Feb. 

101%  Feb.     11102%  Feb. 


87%  Feb.     II  87%    Feb.    1 


96      Jan. 

96%  Jan. 

96%  Jan. 
100%  Jan. 
100%  Feb. 
100      Jan. 

90%  Feb, 

90%  Jan. 


22    97%  Jan.  3 

17j   98      Jan.  16 

14    99%  Jan.  2 

3l'l01%Jan.  6 

3  101%  Jan.  15 

21;  102      Jan.  2 

18    92%  Jan.  8 

24    92%  Jan.  4 


100%  Jan.    22.102      Ja/i.      3 

100%  Jan.    21  101%  Jan.      2 

81%  Feb.  11    81%  Feb.   11 


97%  Jan.    17j   97%  Jan.    17 


Sale 

96% 

97% 
Sale 
Sale 
Sale 

Sale   |  85 
Sale    I  75 
Sale     101% 
Sale     101% 


71 
93 

90% 
84 
98% 
96% 
97% 
10413 
88 
88% 


57% 
Sale 


76%    78% 

75        76% 

95 

92%  "92% 

82% 

76%     SO 
85         86% 
94       


83%     84% 
83%     85 
96%  ... 
80%     89 


82       Sale 

100  l-16Sale 

98%  Sale 

100%  Sale 


55  58 
82%  Sale 
81%  82 
75%  Sale 

80 

75%  Sale 
74.        76> 
94% 
89% 
70 


Feb. 

14 

Feb. 

27 

Fe.b. 

25 

Feb. 

27 

Feb. 

27 

Feb. 

21 

Feb. 

27 

-lOFeb.  1 

Feb. 

5 

Feb. 

5 

Feb. 

7 

Feb. 

7 

Feb. 

1 

Feb. 

1 

72      Feb. 

95%  Feb. 

93%  Feb. 

84      Feb. 

99      Feb. 

97%  Feb. 

97%  Feb. 
105%  Feb. 

91%  Feb. 

92%  Feb. 

89      Feb. 

77%  Feb. 
102%  Feb. 
102%  Feb. 


106%  Jan.     9  107      Feb.     4 


99%  Jan. 

96%  Jan. 

90      Jan. 

100%  Jan. 

70      Jan. 

92%  Jan. 

90%  Feb. 

82      Jan. 

97%  Jan. 
"96%  Jan. 

97%  Jan. 
103      Jan. 

86%  Jan. 

86      Jan. 

84      Jan. 

75  Jan. 
100%  Jan. 


2  99%  Jan.  9 
13  97%  Jan.  31 
28!  93  Jan.  11 
20,102%  Feb.     5 


5 '100%  Jan. 


61   Feb.  10  78   Feb. 

50   Feb.  6  57   Feb. 

99%  Feb.  1  100%  Feb. 

93   Feb.  17  93   Feb. 

82   Feb.  24  82%  Feb. 

100   Feb.  1100%  Feb. 

98%  Feb.  14  9!)   Feb. 

100%  Feb.  1  101%  Feb. 


61  Feb. 
50  Feb. 
98%  Jan. 
93  Feb. 
81   Jan. 

99%  Jan. 

97%  Jan. 

6  100   Jan. 


2  72 
14  9.3% 
25  93% 

3  84 
7  99 

It  98 
2  98'^ 

13  1  < 
6  91% 
6  92% 

22  83 

6  77% 
20  102% 

23  102% 
I 

10  73 

6  57 
23  100% 
17  93 

3.  83 


Feb.  21 
Feb.  13 
Feb.  13 
Feb.  27 
Feb.  1 
Jan.  4 
Jan.  9 
Feb.  25 
Feb.  24 
Feb.  28 
Feb.  27 
Feb.  28 
Feb.  5 
Feb.  5 

Feb.  26 
Feb.  26 
Feb.  20 
Feb.  17 
Jan.  11 


55  Feb. 
81%  Feb. 
80  Feb. 
75%  Feb. 


75%  Feb. 
74  Feb. 
93%  Feb. 
92%  Feb. 


Feb. 
Feb. 


92% 
77 

76%  79 
85    85% 
96   106 


82%  S3%  82%  Feb.  26 

83%  84%;  84   Feb.  26 

96% 96%  Feb.  18 

81         89 


57%  Feb.  10 
83%  Feb.  4 
80  Feb.  14 
78%  Feb.   17 


70  Feb.  24 
76%  Feb.  3 
98%  Feb.  27 
92%  Feb.   13 


Feb. 
Feb. 


83%  Feb.  26 
85  Feb.  5 
96%  Feb.  18 


55  Jan. 
81%  Feb. 
80  Feb, 
75%  Feb, 


20  100  5-10Jan22 
13  99  Feb.  3 
20  101%  Jan.     2 


28  57%  Feb.  10 

18'  85 y2  Jan.     4 

14  80      Feb.   14 

28  80%  Jan.    2, 


75%  Jan. 
74  Feb 
93%  Feb 
92%  Jan. 


30    79%  Jan.  25 

27,   77      Jan.  3 

211   98%  Feb.  27 

3,  92%  Jan.  22 


Jan. 
Jan. 


20    81 
20    85 


Jan.      2 
Jan.    20 


82%  Feb.  26  85%  Ian.  6 
84  Feb.  2  3  88  Jan.  4 
96%  Feb.   18    96%  Feb.  IS 


20 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  108. 


EONDS 

Int. 
Per- 

Sales  in 
February 
Par  value. 

Price  about 
Jan.   2 
1919. 

PRICES  IN  FEBRUARY. 

: j 

RANGE  SINCE  JAN.  1. 

N     Y    STOCK     EXCHANQE|  iod. 

Feb 

l. 

Feb. 

28. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Atlantic  Co^st  Line  (Con.) — 

Charles  &  Sav  1st  g  7s.  .1936  J  -  J 

$ 
5,000 

62,000 

1,000 

95,000 

$ 
111        

7834    80% 

108       

93% 

88         89% 
8234  Sale 

Bid. 

111% 

77 
108 

95% 

88 

Ask. 

78% 

Sale 

Bid. 

111% 

75% 
108% 
95% 

88 
87 
76% 

78% 

82% 

98 

84% 

73% 

83% 

89% 

95% 

95% 

91 

99% 

Ask. 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 

Sale  Prices. 

L  &  N  col  at  gdd  4s. Oct  1952 

Sav  P"la  &  W  1st  g  6s...  1934 

1st  gold  5s.            .        1934 

Atlan  &  Dai.v.     See  South'n  Ry 

Austin  &  N  AV.     See  So  Pacific 

Dalt  &  0— Pr  lien  g  3%s.l925 
**     Registered.   ..   .. . 

M-IM 

A-O 
A-O 

J  -  J 
Q-  J 
A-O 
Q-  J 
M-  S 
J  -  D 
J  -  J 
M-N 
M-N 
J  -  J 
M-  S 
A-O 
J  -D 
A-O 
A-O 
J  -D 
J  -  J 

J  -  J 

M-  S 
M-N 
A-O 
J  -  J 
F- A 
J  -D 

A-O 
A-O 

J  -D 

F-A 
M-  N 
M-  N 
J  -D 
J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
Q-  J 
J  -  J 
J  -  J 
M-  S 

Q-  F 
J  -  J 

76% 

77      Feb.   19 

77      Feb.   19 

77      Feb.   19 

78%  Jan.    17 

Sale 

Sale 

78 

Sale 

Sale 

88      Feb.     1 
87      Feb.  21 
76%  Feb.     3 

88%  Feb.   11 
87      Feb.  21 
77%  Feb.  24 

88      Jan.    23 
87      Feb.  21 
75%  Jan.    24 

89%  Jan.    15 
87       Feb     21 

Gold  4s July  1948 

Registered  .     .. 

76%     77 

78% 

78      Sale 
82%  Sale 

82%  Jan.      2 

20-year  convert  4%s 1933 

Refund  &  gen  5s  ser  A..  1995 
Pittsb  June  1st  g  6s 1922 

100,000 
110,000 

79%  Sale 
81      Sale 

77%  Feb.  24 
82      Feb.  27 

78%  Feb.  28 
82%  Feb.     4 

76      Jan.    22 
80%  Jan.    22 

80     Jan.     2 
82%  Jan.      4 

Pitts  Jet  &  M  D  1st  g  3%s  '25 

11,000 
19,000 

87% 

7534     78 
82         87 

8934 
95% 

95% 

89% 

99       

84 

72% 

84 

89% 

95% 

95% 

91 

96% 

86 

76% 

85 

86% 
74% 
83% 

8334  Jan.    15 
72%  Jan.   31 
83      Feb.   18 

83%  Jan.    15 
78      Jan.      3 
86%  Jan.    14 

PLEAiWVaSys  ref  g  4s..  1941 
S  W  Div  1st  gold  334s.  .1925 
C  O  Reorg  1st  con  g  4%s  1930 

74      Feb.  26 
83      Feb.   18 

75      Feb.     5 
85      Feb.     8 

Clev  Lor  &  W  ccn  1st  g  5s  '33 

Ohio  River  RR  1st  g  5s_  .  1936 

96      Jan.    23 
90      Jan.    18 

96      Jan.    23 

General  gold  5s  . 1937 

90      Jan     18 

Pitts  Clev  &  Tol  1st  g  6s.  1922 

Stat  Isl  Ry  1st  gu  g  4%s_  1943 

Tol  Cin  1st  &  ref  4s  Ser  A 1959 
Beech  Creek .    See  N  Y  C  &  H  R 
Bellev  &  Carond.     See  111  Cent 
Bolivia  By  1st  5s ..1927 

8,000 

66%     67% 

05 

66 

63% 

66% 

64%  Feb.  27 

66%  Feb.     5 

64%  Feb.  27 

68      Jan.      7 

Bruns  &  W  est.    See  Atl  Coast  L 

Buff  R  &  P  gen  g  5s       .      1937 

Consol  4%s_   ...      ..      1957 

4,000 
10,000 

9934  107 

87% 

76% 

86M 

101       ..      . 

101       

95         9634 

99%  107 

90% 

76% 

86% 

101%  101% 
101% 

93%     94% 

99 

88% 
74% 
88 

100% 

101% 
95 

Sale 

99      Feb.  28 

99      Feb.  28 

99      Feb.  28 

99      Feb.  28 

Allegh  &  W  est  1st  g  gu  4s  '98 

96% 

CI  &  Man  1st  gu  g  5s 1943 

Roch  &  Pittsb  1st  g  6s.  .1921 

102 

Consol  1st  gold  6s 1922 

Burl  C  R  &  No.  -See  C  R I  &  Pac 

fan  Sou  cor.  gu  A  5s 1962 

*■*     Registered .1902 

95% 

93%  Feb.     4 

95      Feb.   18 

93%  Feb.     4 

95%  Jan.    14 

Carb  &  Shawn.     See  111  Central 
Carolina  Cent.     See  Seab  Air  L 
Caro  Clinch  &  Ohio  1st  5s.  1938 

84J4 

101 
90% 

81% 
94 

75 

100 
91 

82% 

82      Jan.    24 

100      Jan.     9 
91      Feb.  14 

82     Jan.   24 

Carthage  &  Ad.   See  N  Y  C  &  H 
Ced  R  fa  F  &  N .  See  B  C  R  &  N 
Central  E ranch.   See  Mo  Pacific 
Central  Ohio.     See  Bait  &  Ohio 
Cent  of  Ga— 1st  g  5s.Nov  1945 

8,000 

100      102 

94         94% 

100      Jan.     9 

Consol  gold  5s       .      1945 

Registered    .   .    .      ..1945 

92 

91      Feb.  14 

93      Feb.     7 

94%  Jan.      9 

Chat  Dlv  pur  money  g  4sl951 

17,000 
2,000 
2,000 

7334 

8634 

87% 

9134 

86% 
105      Sale 

10634 

99% 

73% 
86% 
87% 
91% 
86 
102% 

89 
Sale 
106% 
100% 

74 
82 
90% 
91% 
87 
102% 

100% 

98% 

80 

Mac  &  Nor  Div  1st  g  5s.  1946 

Mid  Ga  &  Atl  Div  5s. ..1947 

Mobile  Div  1st  g,  5s 1946 

91%  Jan.   16 

91%  Jan.    16 

Cen  RR&B  of  Ga— Col  g  5sl937 

89 
105% 
102 
100% 

Central  of  N  J — Gen  g  5S..1987 

Registered.   ..     July  1987 

Am  Dock&JuipCogu  5s. 1921 

102%  Feb.     3 
101%  Feb.  21 
99      Feb.  27 

103      Feb.  24:102      Jan.    27 
101%  Feb.  21  101%  Feb.  21 
99      Feb.  27,1  s 

105      Jan.      3 

101%  Feb.  21 

99      Feb.  27 

Leh  &  H  R  gen  gu  g  5s..  1920 

N  Y  &  L  Br  gen  g  4s 1941 

86 

93 

97 

83 
96 
99 

88% 

60 
89 
9734 

Central  Pacific.    See  So  Pac  Co 
Cent  Yer  1st  gu  g  4s. May  1920 

19,000 

70        75 

9134 

98         9934 

gioo 

80 

90% 
Sale 
100 
Sale 

76 
Sale 
Sale 

I 

65      Jan.   11 
92      Jan.      8 

Ches  &  0— Fund  &  imp  5s.  1929 

93%  Jan.    15 

1st  cons  gold  5s.   . 1939  M-N 

Registered      ... 1939  M-N 

97%  Feb.  28 

99      Feb.     4 

97%  Feb.  28 

99%  Jan.      6 

General  gold  4%s 1992 

Registered. ..1992 

M-  S 
M-  S 
F-A 
A-O 
J  -D 
J  -D 
J  -  J 
J  -  J 
JSs-  J 
JS-  J 
M-  S 
M-N 

A-O 

J  -  J 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
A-O 
M-N 
M-N 

M-  S 
J  -  J 

36,000 

82      Sale 

77% 

72 

80 

85% 

76% 

Sale 

77% 
Sale 

85% 

82% 

78% 

^9 

85% 

78% 

72 

82% 

6634 

74% 

68% 

97 

74 

50% 
36 
99  3/f 

77%  Feb.     1 

80      Feb.   10, 

77      Jan.    30 

83%  Jan.      2 

20-yi  ar  convertible  4%s.l930 
30-yr  cenv  5s  secur  bondsl946 
Pig  Sandy  1st  4s     .      ..1944 

137,000 
428,000 

8 134  Sale 

89      Sale 

76 

68      

78      Feb.  26 
85%  Feb.     3 

80%  Feb.     3f 
86%  Feb.     4 

77%  Jan.    22 
84%  Jan.  22 

81%  Jan.      3 
89      Jan.      2 

Coal  Riv  Ry  1st  gu  4s..  1945 

82% 

Craig  Valley  1st  g  5s...  1940 

Potts  Creek  Br  1st  4s...  1946 

R&  A  Div  1st  cong  4S..1989 

76        90 
6834    75 
-    9234 

74% 
68% 

90 

75 

80 

85 

2d  con  gold  4s     .      ..1989 

Warm  Spr  Val  1st  g  53.1941 

Greenbr  Ry  1st  gu  g  4s.  1940 

3,000 
26,000 

16,000 

21,000 

5,000 
9,000 

7334 

55 

39         40 
9934  Sale 
7534    77% 
71%  ..   _. 

73% 

52 
37 

99% 
75% 

53 
Sale 
101 

Chic  &  Alt  RR— Ref  g  3s..  1949 

Railway  1st  lien  g  3%s..l950 

Chic  Burl  &  Q— Denv  D  4s  1922 

53 

36% 

50%  Feb.   18 
35%  Feb.   13 

50%  Feb.   14' 
37      Feb.      I, 

.. 

50%  Feb.   18 
35%  Feb.   13 
99%  Jan.      2 
74%  Feb.  20 

53      Jan.    10 
40      Jan.    14 
99%  Jan.      2 

Illinois  Division  3%s 1949 

Registered    ..   1949 

74% 

.    ..    1 

75% 

74%  Feb.  20 

75%  Feb.   11 

75%  Jan.    15 

Illinois  Division  4s           1949 
Registered. ..1949 

8534    86 
82 

9934 

98%     9934 
9234     94 

84% 

82 

99% 

98% 

93 

86 

84 

84% 

83%  Feb.  21 

84%  Feb.     7! 

83%  Feb.  21 

85%  Jan.      9 

93% 

99% 
99% 
92 

| 

99%  Jan.    17 
99%  Feb.  13 
92%  Jan.    15 

99%  Jan.    17 

Sinking  fund  43..    ...1919 

Nebraska  Extension  4S..1927 

Registered 1927 

93% 

99%  Feb.   13 
92%  Feb.   17 

99%  Feb.   13 
93%  Feb.  21 

99%  Feb.   13 
93%  Jan.    IS 

4s  joint  bonds.     See  Grt  Nor 
General  4s                        1958 

33,000 
6,000 

2,000 
1,000 

1,000 

82         83% 

22         28 

22         28 

99%  102 

75%     78% 

70 

75%  ..    .. 

82 

24% 

23 

101 

7-1 

82% 

28 

102 

84% 

82 
28 
25 
102% 
75% 
74 
75% 

75  % 

56 

Sale 
29% 
28% 

105 
87 

82      Feb.  28 
29      Feb.  24 

! 
82%  Feb.  13 
29      Feb.  25 

81      Jan.   22 
25      Jan.   25 
22      Jan.    15 
103%  Feb.  21 
75      Feb.     7 

83%JJan.      6 

Chic  &  E  111-R(  f  &  impt  g  4s  '55 

29      Feb.  25 
22      Jan.    15 

1st  cons  gold  6s. .    1934 

General  cons  1st  5s 1937 

A-O 

M-  N 

M-N 

103%  Feb.  21 
75      Feb.     7 

104      Feb.  26 
75      Feb.     7, 

104      Feb.  26 
75      Feb.     7 

li  S  M  &  Tr  Co  ctfs  dep 

.5%  Jan.      7 
60      Feb.   17 

76%  Jan.    15 

do         do         stamped.. 

75 

75        90 
56 

60% 
70% 
56 

74% 
90 

05 

78 

60      Feb.   17 

60      Feb.   17i 

69      Jan.    14 

Pur  money  1st  coal  5s.  .1942 

Ch  &  Ind  Coal  By  1st  5s. 1936 

Chic  Gt  West— 1st  50-yr  4sl959 

Chic  Ind  &  Lou— Ref  g  6s.  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C..1947 
Ind  &  Louisv  1st  gu  4s     1956 

F-A 
J  -  J 

M-  S 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

J  -  J 
J  -D 
A-O 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J   -  J 
J  -  J 
J  -  J 
J  -  J 

20 
62 

143,000 

62%  Sale 

100 
82 
65 

61 

103 

82 

61% 

61% 

103 

68 

60% 

77% 

82% 

74 

81% 

72 

71% 

66 

80 

71 

78% 

90% 

97% 

7034 

99 

99 

98% 

97 

90 

88  H 

SI  1, 

61      Feb.  4 

62%  Feb.  27 

60      Jan.    15 
103      Jan.    21 

62%  Jan.     3 
103      Jan.    23 

"sT" 

7S%~Feb"."26 

"78%  "Feb".  "26 

"78%  "Feb".  "26 

Chic  Ind  &  Sou — 50-yr  4s.  1956 
Chic  L  S  &  East— 1st  4%s.l969 
Chic  Milw  &  St  Paul- 
Gen  g  4s  Ser  A May  1989 

Gen  &  ref  ser  A  4  543  Jan  2014 
Genref  convsirBSs  Jan  2014 
Gen  g  3%S  Sei  B..May  1989 
General  1 J 4s  Sir  C.May  1989 

25-year  debenture  4s 1934 

<'onvertible  434s 1932 

Ch  &  L  Sup  Div  g  5s 1921 

Ch  &  Mo  Biv  Div  5s        1920 

5,000 

81% 

77% 

84 

78%  FeK.  26 

31,000 

18,000 

203,000 

78,000 

23,000 

11,000 

218,000 

4,000 

76 
80%     84 
73%  Sale 
80%  Sale 
66         69 
83         87% 
72         74% 
79      Sale 
97%    98% 
95%  100 
98         98% 

78  V> 

73  3>     751 

83%  Sale 
72      Sale 
79 ys  Sale, 
66        09 
80        83 ! , 
70         73 
77       Salt' 
90 

97 
97%      1 
72  "     78 
99       

101 

98  99 

9034    98J-4 

99      

88% 

vc. >•;    903a 

75% 

82% 

Sale 

72% 

69 

82% 

71!  '■, 

Sale' " 

73      Feb.   15 
81%  Feb.  26 
69%  Feb.  24 
77%  Feb.   11 

75%  Feb.  24 
84      Feb.     4 
72      Feb.  2S 
79%  Feb.  27 

73      Feb.  15 
81%  Feb.  26 
69%  Feb.  24 
77%  Feb.   11 

76%  Jan.    20 
84      Jan.    11 
74%  Jan.      2 
81%  Jan.     9 

80%  Feb.   26 
71       Feb.   24 
70      Feb.     1 

83%  Feb.     4 
72%  Feb.   10 
79      Feb.  26 

S0%  Feb.  20 
71       Feb.  24 
75%  Jan.   23 

84%  Jan.    21 
73%  Jan.    10 
82      Jan.      4 

94 
Sale 
75% 

(  Italc  A   r  \\    Lei  g  5s 1921 

C  M  &  Puget  S  1st  gen  4sl949 

97%  Feb.  28 

98      Feb.  IS 

97%  Jan.   28 

98%  Jan.     3 

Dubuque  Div  1st  s  f  6s     1920' -•       -' 

100       

Fargo  St  So  assum  g  (is   .1924 

J  -  J 
J  -  J 
J  -  J 

101 
10:;' , 
97% 

1st  La  Crosse  &  D  5s...  1919 
\\  is  (  A   Minn  Div  g  5s..  1921 

2,666 

103% 

98%     98% 

99 

88% 

70%     SO 

99      Feb.     3 

99%  Feb.   13 

99      Feb.     3 
98%  Jan.    10 
99      Jan.      S 

99   s  Feb.   13 
9s  -s  jau.   u> 

Wis  Val  Div  1st  8  f  08       1920  J  -  J 

99      Jan.     S 

Ml)  Ar  Nor  1st  ext  4%s__1934  J  -D 
Cons  ext  4  Wi.                 1934  J  -D 

90 

Mar.,  1919.] 
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BONDS 


N     Y    STOCK     EXCHANGE 


Int.  Sales  in 
Per-  February 
iod.   \ Par  value. 


Chicago  &  North  Western — 

Extension  4s 1886-1926  F  -  A 

Registered 18S6-1926JF  -  A 

General,  gold,  3%9 1987  M-  N 

Registered Nov  1987  Q  -  F 

General   4s 1987  M- N 

Stamped 1987  M-  N 

General  5s  stamped 19S7  M-  N 

Sinking  fund  09. ..1879-1929  A  -O 

Registered.. 1879-1929  A-O 

Sinking  fund  5s. -.1879-1929  A  -  O 

Registered 1879-1929  A-O 

Debenture  5s 1921  A-O 

Registered 1921  A-O 

Sinking  fund  deb  5s 1933  Nl-N 

Registered 1933  M-N 

Des  Pines  Val  1st  gu  4%sl947  M-  S 
Frem  Elk  &  Mo  V  1st  6s.  1933  A-O 
Man  GB&NW  1st  gu  3%s  '41J  -  J 
Milw&  S  L  lstgu  3%s__1941  J  -  J 
M  L  S  &  West  1st  g  6S.-1921  Nl-N 

Ext  &  imp  sf  g  5s 1929  F  -  A 

Ashland  Div  1st  g  6s.  1925  M-  S 

Michigan  Div  1st  g  6s.  1924  J  -  J 
Mil  Spar  &  N  W  Istgu4sl947  M-  S 
St  L  Peo  &  N  W  1st  gu  5sl948  J  -  J 

Chic  R  I  &  Pacific  gen  g  4s.  1988  J  -  J 

Registered 1988  J  -  J 

Refund  gold  4s 1934  A-O 

R  I  Ark  &  L  4%s  rec.1934  M-  S 
Burl  C  R  &  No— gold  5s.  1934  A-O 
CRIF&N  Wgug5s..l921  A-O 

M  &  St  L  1st  gu  g  7s 1927  J  -D 

Choc  Okl  &  G  gen  g  5s  Oct  '19  J  -  J 

Consol  gold  5s 1952  M-N 

Keok  &  Des  M  1st  5s...  1923  A-O 

St  P  &  K  C  Sh  L  1st  4%s  1941  F  -  A 

Chic  St  L  &  N  O.     See  111  Cent 

Chic  St  L  &  Pitts.    See  Penn  Co 

Chic  St  P  M  &  O  cons  6s__1930  J  -D 

Cons  6s,  reduced  to  3%9  1930  J  -D 

Debenture  5s. ..1930  M-  S 


North  Wisconsin  1st  6s.  1930  J  -  J 

St  P  &  S  City  1st  g  6s.  ..1919  A-O 

Superior  S  L  1st  Ss.June  1930  M-  S 

Chic  T  H  &  S'east  1st  5s...  1960  J  -D 

Chic  &  W  I  gen  g  6s  Dec  1932  Q  -M 

Consol  50-year  4s 1952  J  -  J 

Choc  Okl  &  G.  See  C  R  I  &  P 
Cin  Ham  &  D  2d  g  4%9._.1937  J  -  J 
Cin  Fin  &  Ft  W  1st  gu  g  4s  '23  M-  N 
Day  &  Mich  1st  con  4%9  1931  J  -  J 
Cin  Ind  St  L  &  C.  See  CCC&StL 
Cin  San  &  Clev.  See  CCC&StL 
Clearfield  &  Mahon.  -See  BR&P 

C  C  C  &  St  L  gen  g  4s 1993 

20-year  debenture  4%s_1931 

Gen  5s  Series  B 1993 

Cairo  Div  1st  gold  4s. ..1939 
Cin  W&  M  Div  1st  g  43.1991 
St  L  Div  1st  coll  tr  g  4s.  1990 

Registered 1990 

Sp  &  Col  Div  1st  g  4s. ..1940 
W  W  Val  Div  1st  g  43...  1940 
Cin  I  St  L  &  C  cons  6s..  1920 

First  gold  4s Aug  1936 

Registered Aug  1936 

Cin  S  &  CI  cons  1st  g  5s.  1928 
C  C  C  &  In  gen  con  g  63.1934 
Ind  Bl  &  W  1st  pref  4S..1940 
O  I  &  W  1st  pref  5s.  Apr  1938 
Peor  &  East  l9t  cong  43.1940 

Income  4s 1990 

Cleve  Lor  &  W.  See  Bait  &  O 
Cleve  &  Mahon  Vail.  See  Erie 
Cleveland  &  Pitts.  See  Penn  Co 
Cleve  Short  L — 1st  gu  4%9  1931 
Colo  &  Southern  1st  g  4s..  1929 
Refunding  &  ext  4%s__ .193 
F  W  &  D  City— 1st  g  6s.  1921 
Colum  &  Hock  V.  See  Hock  Val 
Col  Conn  &  Term.  See  Nor  &  W 
Conn  <fc  Pas  Rivs  1st  g  4s_.1943 
Cuba  RR  1st  50-year  5s  g.1952 


D 


alias  &  Waco.   See  Mo  K  &  T 

elaware  Lack  &  Western — 
Mor  &  E  1st  gu  3%s.2000 

N  Y  L  &  W  1st  6s 1921 

Construction  5s 1923 

Term  &  improve't  43.1923 

War  RR  1st  ref  gu  g  3%.  2000 


Delaware  &  Hudson — 

1st  lien  eq  15-yr  g  4%s._1922 

1st  refunding  4s 1943 

Convertible  5s 193 

Alb  &  Susq  conv  3%9.__  1946 

Rens  &  Saratoga  1st  7s..  1921 

Del  Riv  RR  Bdge.  See  Penn  RR 

Den  &  R  Gi — 1st  cons  g  49.1936 

Consol  gold  4%9 1936 

Improvement  gold  5s 1928 

First  &  refunding  5s 1955 

Trust  co  certfs  of  dep.. 
Rio  Gr  June  1st  gu  g  5s.  1939 


-D 

-  J 
J  -D 
J  -  J 
J  -  J 

M-N 
M-N 
M-  S 
J  -  J 
M-  N 

-  F 
Q-F 
J  -  J 
J  -  J 
A-O 
Q-  J 
A-O 
April 


A-O 
F- A 

M-N 
J  -D 


A-O 
J  -  J 


.1  -D 

J  -  J 
F-  A 
M-N 
F- A 


J  -  J 
M-N 
A-O 
A-O 
M-N 

J  -  J 
J  -  J 
J  -D 

F- A 


J  -D 


PRICES  IN  FEBRUARY. 


RANGE  SINCE  JAN.  1. 


Feb.  23. 


Ask. 
89         93  % 

87         90 
69%     74 

67       

81         83% 

81% 

99      Sale 

101% 


95  % 

92 

6,000     65      Sale 
13.000J  71      Sale 


8,000:107%  111 

1    83%  .... 

ll  97      Sale 

104       

99% 

90       


7,000 

"Y,66o! 

! 

63,000 


11,000 
26,000 


102  !^  104% 
64%  Sale 


1,000 
1,000 


2,000 


2,000 
5,000 


29,000 

103,000 

1,000 


30,000 

27,000 

28,000 

9,000 


r  76 ,000 


41,000 
13,000 


71%     72 
79         80 
78         87} 
75%  .... 
67%     72% 
76%     77 


74%  .. 
68%  .. 
99%  100% 
82        90 


92J1 
107 

72 


56 


59 
16% 


90      

88%  Sale 
79%  Sale 
99%  102 


65 


95% 

92 

65         71 
69%  Sale 


96% 
96% 
98 
97 
96% 
96 14 
80% 
107 
60 


Sale 
100 

99% 

98 

97% 


101% 

98       

104% 

103  100% 
78%     80 

96 


77%     78% 


73%  Sale 
70  72 
96  •  98 
97%     98% 


97% 

92 

70      Sale 
69%  Sale 


107%  112       106%  112 

84       86       --L 

85%     95     j   88%     93% 

101      '101 


100      Sale 
91%  .... 

68 

103%  104J< 


Sale 


100 

92 

60         68 
104%  104% 


62%     62%:    62         62% 


74  V, 


715A 


71% 
Sale 


7d 


77 


74%... 
68%  ... 
99%  100% 
82         90 


92%     99%     93% 


SO 


SI 


Lowest.        1       Highest. 


L  \v>   it. 


Sale  Prices. 


Sale  Prices. 


Sale  Prices. 


1       Highest, 
I     Sale  Prices. 


70      Feb.   19    71       Feb.     4 

81%~Feb~."26  "82%"Feb~."Is 

I 

9S%~Feb~."27  I6l"~  "Fe"b~."l9 


96%  Feb.   17    96%  Feb.  28 


98  Feb.  27  98 
97  Feb.  20  97 
96%  Fab.   14'   96% 


Feb.  27 

Feb.  20 
Feb.  14 


70  Feb. 
81%  Jan" 
'98%~Feb~. 


19  71   Jan.  22 
29"  82%  Jan"  25 


27,101   Feb.  19 


96%  Feb.  17,  96%  "Feb.  28 


108   Feb.  17il0S   Feb. 17 


78   Feb.  17j  78% 
93   Feb.  26  90 


Feb.  17 

Feb.  14 


77   Feb.  4  77%  Feb.  27 


73%  Feb.  2S 
70  Feb.  21 
94%  Feb.  3 
97%  Feb.  14 


65      Feb.   11 
69      Feb.     5 


106%  Feb.  27 


75%  Feb.  5 

71%  Feb.  6 

94%  Feb.  3 

97%  Feb.  14 


Feb.   23 
Feb.     5 


107      Feb.  21 


100      Feb.     1 


60      Feb.  24 
62"  "Feb"."  ~7 


100      Feb.  28 
I 


60      Feb.  24 
62%"Feb"."25 


67%    71 
78%     79 
82%     84% 
73%     80 

673% 

75%     79 


74% 

70      

99%  100% 
82%     90 


107 

72% 


95 


74% 

101% 

92%  .... 
91%     96 


95%  ... 
85         85% 
95         97% 
75%     80 
103       ... 


72%  74 
76%  80% 

80 

54%  Sale 
52  62 
82    92 


48%     56 
12%     17% 


87%     94% 
88        88% 
77%  Sale 
99       100% 


65 


95 


71%     77 

101       101% 

98       ... 

91%  ... 


96 


91% 

76% 

103% 

71 
73 
79 
50% 


n 

97 

85% 
95 

SO 


82 


101 
74 
82 
49 

12U 


56 

17% 


90 


67%  Feb. 
78%  Feb. 


14l  69      Feb. 
13    79%  Feb. 


67%  Feb. 
76      Feb. 


67%  Feb. 
76      Feb. 


98      Feb. 
96%  Feb. 


27,  93  Feb.  27 
20  97  Feb.  20 
1  L    96%  Feb.  14 


108      Feb.   17  109      Jan.    21 


99      Jan.    10    99      Jan.    10 


78      Feb. 
93      Feb. 


17,   78  >{  Feb.   17 
23    96       Feb.   14 


75%  Jan.    24'   79      Jan. 


73%  Feb.  2S  76%  Jan.  3 

70      Jan.    22  72      Jan.  30 

94%  Feb.     3  96      Jan.  3 

97%  Feb.   14!  97%  Feb.  14 


Jan.      2    70 
Feb.     5    71 


Feb.  28 
Jan.      2 


106%  Feb.  27  107      Feb.  21 


97      Jan.      2    97      Jan.      2 
99%  Jan"""9  100~"jan"is 


60      Feb.  24    60      Feb.  24 

102\4  Jan.    20  102%Jn.    20 

61%  Jan.   27    65      Jin.      2 


67%  Feb. 
78%  Jan. 


14!   72^  Jan.    10 
20    80      Jan.      7 


67%  Feb 
76      Feb 


27|   67%  Fab.   27 
25    76%  Jan.    20 


74%  Jan.   6  74  ^  Jan.   6 


107   Feb.  17 


Feb. 

Feb. 


107   Feb.  17  107   Feb.  17il07   Feb.  17 


56   Feb. 
12%  Feb, 


25  56   Jan. 
18  12   Jan. 


17  56   Jan.  17 
16  12%  Feb.  18 


88%    88%    87%  Feb.   191  88%  Feb.   10     87%  Feb.   19    89%  Jan.    16 

78   Sale  |  77%  Feb.   1  78%  Feb.  27  77%  Jan.  20]  79%  Jan.   2 
99   Sale  '  99   Feb.  28  99   Feb.  28  99   Feb.  2S  93%  Jan.  20 


65 


94% 


72    77 

100   101%' 

97% -100 

92  '4  93% 
67% 


Feb.  26 


96%  97 
84%  85 
93%  94 
74%  77 
103%  ... 


70%  Sale 


71 
75 
51 
48 

S2 


7(1 

79 

Sale 

49 


96  Feb.  10 
83%  Feb.  19 
93"^  Feb.  11 
75%  Feb.  26 


70%  Feb.  28 


'50   Feb.  17 
47%  Feb.  10 


101   Feb.  19  95%  Jan.  17 


93%  Feb. 
85%  Feb. 
94%  Feb. 
77   Feb. 


61  96   Jan.  30 

17.  83%  Feb.  19 

is!1  93%  Feb.  1L 

14  75%  Jan.  14 


72%  Feb.  20 


52%  Feb. 
49      Feb. 


69%  Jan. 
73%  Jan. 
79 %  Jan. 
49%  Jan. 
47%  Feb. 


101      Feb.  19 


93%  Feb.  6 

83%  Jan.  9 

93%  Jan.  9 

77      Feb.  14 


73      Jan.  3 

76      Jan.  14 

79%  Jan.  23 

57%  Jin.  3 

51      Jan.  24 
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BONDS 

Int.    co »       m 
Per-     February 
iod.    Par  value. 

1 

Price  about 
Jan.   2 
1919. 

PRICES  IN  FEBRUARY. 

RANGE  SINCE  JAN.  1. 

N    Y    STOCK    EXCHANQE 

Feb.    1. 

Feb.  28. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Beov  &  R  G — (.Concluded) 

Rio  Gr  Sou  1st  g  43 1940  J  -  J 

$ 

$ 

3id.        Ask.  1 
38 

iid.        Ask. 
38       . 

Sale  Prices. 

Sale  Prices.    1 
1 

Sale  Prices. 

Sale  Prices. 

Guaranteed ...1940  J  -  J 

Rio  Gr  West  1st  g  4s 1939  J  -  J 

M  &  coll  tr  g  4s  Ser  A.  1949,  A  -  0 
De8  M  &  Ft  D.     See  M  &  St  L 
Det  &  Mack  1st  lien  g  4s.  .1995!  J  -D 

15,666 
1,000 

70      Sale 
57      Sale 

67        78 
89 

7034  .7134 
52         56. 

6734     78 
,  89 

80         82 

9554 

94         9434 

70         7134 
57      Sale 

60      .  . 

70     >Feb.   21 
57       Feb.  28 

7134  Feb.     4 
57      Feb.  28 

70      Jan.    23 
57      Jan.      9 

72J4  Jan.      6 
57     Jan.     2 

Gold  4s 1995'J  -D 

89 

8254 
95  %     

Detroit  River  Tunnel — 

Det  Term  Tunnel  1st  4J4s  '61M-N 
Dul  Missabe&  Norgen  5S.1941IJ  -  J 

7,000 
7,666, 

8234    83J4 

97 

94       100 

•   1 
8154  Feb.    4 

8254  Feb.     5 

81 54  Feb.     4 

8434  Jan.     9 

Dul  &  Iron  Range  1st  5s. .1937  A-O 
Registered 1937iA  -  O 

93J4     95 

9434  Feb.     7 

9434  Feb.     7 

9434  Feb.     7 

9434  Jan.   21 

Duluth  Short  Line.     See  Nor  P 
Dul  So  Shore  &  Atl  g  5s...  1937  . 

Past  of  Minn.   See  S  P  M  &  M 
*-«ast  Tenn  Reor  lien.  See  So  Ry 
East  Tenn  Va  &  Ga.    See  So  Ry 
Elgin  Jol  &  East  1st  g  5s.  .  .  194 1 
Erie— 1st  consol  gold  73..  .1920 
N  Y  &  Erie  1st  ext  g  4s.  .  1947 

1  -  J 

M-N 

VI-  S 

M-N 
\I-  S 
M-  S 

*.-o 

1  -D 
M-  S1 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F-A 
A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J] 
F-A 
F-A 
M-N 
A-O 
J  -D 

J  -  J 
J  -  J 
A-O 
A-O 
A-O 

J  -D 
J  -  J 
J  -  J 

A-O 

J  -  J 
Q-  J 
J  -  J 
J  -  J 

J  —  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

Feb 

Feb 

J  -  J 

J  -  J 

J  -  J 
J  -  J 
A-O 
F-A 

J  -  J 

J  -  J 
J  -  J 
J  -  J 

J  -  J 
A-C 
A-C 
I  M-  5 
I  A-C 
L  A-C 
iM-lv 
JJ  -  . 

jm-i> 
1  M-r 
) J  -i 
1  J  - 

3J  - 
3J  - 
IF-/ 
IF-/ 
1.1  - 
l'.I  - 

5,000 
8,000 

58,000 

80 

99       102 
10034  Sale 

S154 

9754 

90J4 

9654 

87  X 

100      101 

7034  Sale 

81         87 
9134  102 

100     10134 

8134 

9734 

9034 

96J4     --   ■ 
81 

9854  100 
67        70 

81         86 

9154  102 
10034  Sale 
81  ?4 

S3      Feb.   13 

83      Feb.   13 

83      Feb.   13 

83      Feb.   13 

100      Feb.  11 

16634  Feb.  28 

9954  Jan.   23 

10034  Jan.     2 

2dextgold5s 1919 

9754  100 

91 

3d  ext  gold  4J43 1923 

? 

4th  ext  gold  5s.  .  .   ...  1920 

96*4 

5th  ext  gold  4s 1928 

82 

N  Y  L  E  &  W  g  fund  73.1920 

99       10034 
6634     6734 

• 

Erie  1st  con  g  prior  43..  1996 
Registered  ..   . .   . 

66      Feb.  21 

6734  Feb.     4 

60      Feb.  21 

7034  Jan.     2 

1st  consol  gen  lien  g  4s  1996 
Registered 

75,666 

5434    50 

53        5334 

54      Sale 

5234  Feb.   15 

55      Feb.  27j 

5234  Feb.  15 

5634  Jan.     4 

Penn  coll  trust  g4s 1951 

50-yr  conv  g  4s  Ser  A.  1953 

Do        do        Ser  B.  1953 

Gen  conv  4s  Series  D.1953 

Chic  &  Erie  1st  gold  5s..  1982 

Clev  &  Mahon  Val  g  5s. .  1938 

12,060 

34,000 

55,000 

172,000 

6,000 

12,666 

1,000 
3,000( 

7734    8534 
48      Sale 
4834  Sale 
5254  Sale 
9534    9534 
8534 

87       102 
108 
90 

8634 

8634 

78        80 

...     7754 
47J4    48 34 
46J4     4854 
4954     50 
9234     94 

8534 

100      Sale 
98 
108 
90 
87 

8634 

79 

79  34     82 
4734  Sale 
47      Sale 
4954  Sale 

9334  100 

7754  Feb.     3 
47      Feb.  27 
47      Feb.  28 
4834  Feb.   15 
94      Feb.     5 

7754  Feb.     4 
48      Feb.     4 
48      Feb.     7 
50      Feb.     3 
94      Feb.     5 

7754  Feb.     3 
47      Jan.     7 
4634  Jan.    29 
4834  Feb.   15 
94      Jan.   28 

78      Jan.   2.3 
49      Jan.    13 
48T4  Jan.    1  j 
5254  Jan.     2 
9534  Jan.    14 

Erie  &  Jersey  1st  3  f  6s..  1955 
Genessee  Riv  RR  1st  s  f  6s  '57 
Long  Dock  cons  gold  6s.  1935 

100       101 
87         97  34 

98      Feb.  21 
95 V8  Feb.   18 

166      Feb.     I 
95 Vi  Feb.  18 

98      Feb.  21 
95 V%  Feb.   18 

101      Jan.    17 

101      Jan.      6 

C  &  RR  Co  1st  cur  gu  63.1922 

D  &  Impt  Co  1st  extd  53.1943 

NY&Greenw  L  guar  g  53.1946 

NYSusq&W  1st  ref  g  58.1937 
Second  gold  434s 1937 

71      3  79 

75      Feb.   10 

77      Feb.  26, 

75      Feb.  10 

7834  Jan.   21 

General  gold  5s_.   ...1940 
Terminal  1st  gold  5s. .  1943 

55 

62 

76 

9234 

72 

62 

...... 

97 

9234 

71 

Mid  of  N  J  1st  ext  5s...  1940 

Wilk  &  East  1st  gu  g  5s.  1942 

71J4 

72      Jan.      9 

.1 

72      Jan.     9 

Erie  &  Pittsburgh.   See  Penn  Co 
Ev  &  Ind  1st  con  gu  g  6s.  .1926 

Ev&  TH— 1st  cons  g  6s..  1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s.  .1923 

3,666 

97      Sale 
6534    70 

95         9734 
,.6534 

96      Sale 

96      Feb.  28 

97      Feb.  24 

96      Feb.  28 

98     Jan.     6 

Sull  Co  Brch  1st  g  5s  .   .1930 

9854 

9854 

8134    82 

Cargo  &  Sou.  See  Ch  M  &  St  P 
r  la  Cent  &  P.    See  Seab  Air  L 
Fla  East  Coast  1st  434s...  1959 
Fort  St  U  D  Co  1st  g  4J4s  1941 

13,000 

8334    92 

8134     85 

82      Feb.  26 

83      Feb.   10 

82      Feb.  26 

85      Jan.     6 

Ft  W  &  Rio  Gr  1st  g  43 1928 

824,000 
3,000 
3,000 

5634 

75         81 

9534  Sale 

5634 

80 

9554  Sale 

palH&SanA.    See  So  Pac  Co 
^-*a  &  Ala.     See  Seab  Air  Line 
Galv  Hous  &  Hend  1st  5s     1933 

80 
9534  Sale 

Ga  Car  &  Nor.     See  Seab  Air  L 
Georgia  Pacific.     See  South  Ry 
Gila  V  G  &  N.   See  Sou  Pac  Co 
Gouv&  Oswegat.  See  N  Y  Cent 
Gt  Nor— C  B  &  Q  coll  tr  43.1921 
Registered  ..           July  1921 

9534  Feb.  28 
9534  Feb.  25 
8554  Feb.  25 

96      Feb.     4 
9554  Feb.     5 
8634  Feb.     3 

9554  Jan.      2 
9534  Feb.  25 
8534  Jan.  24 

06      Feb.     4 
9554  Feb.     5 

1st  &  refund  434s  Ser  A.  1961 
Registered                     1961 

89      Sale 

8634    89 

8534    8634 

89      Jan.      2 

St  Paul  Minn  &  Manitoba — 

Consol  mortgage  4s 1933 

1st  consol  gold  6s 1933 

Registered    .         ..1933 
Reduced  to  gold  434s.  1933 

Registered .1933 

Mont  Ext  1st  gold  43.1937 

Registered 1937 

Pac  Ext  sterling  gu  43. 1940 
E  Ry  M  No  Div  1st  g  4s.  1948 
Mlnne&p  Union  1st  g  6s.  1922 
Mont  C  1st  gu  gold  6s..  1937 

Registered ...1937 

1st  guar  gold  5s.   .   ..1937 

Registered ...  1937 

Will  &  S  F  1st  gold  5s.  . .  1938 
Greenbrier  R.     See  Ches  &  O 
Green  Bay  &  West  deb  ctfs  A.. 
Debenture  ctfs  B__ 

5,000 

15,000 
4,000 

8954    93 

111 

106 
94      Sale 
90         99 
8734     88 
8.5J4  .    ..- 

8834    93 

111       

10634    

92         95 
9034     99 
88        89 
855/6      _    . 

10734  ill 

9234     95 
9054     99 
86  34     89 

94      Jan.      2 

95      Jan.     8 

88J4  Feb.     5 

8SJ4  Feb.     5 

8834  Feb.     5 

88J4  Feb.     5 

76J4  -    ---     7fi3X 

83 

10154 

11034 

108J4 
99 

9634 

9734 

7934 

954    10 
8234    83 

8154 

10154 

110 

107          

9734 

95 

9634  100 

65 

6J4      754 
79  34     82 

9834 

9934  Jan.   17 

9934  Jan.    17 

5134  Sale 
634      734 
72J4     80 

51      Feb.  18 
7      Feb.  13 

52      Feb.  28 
734  Feb.  26 

51      Feb.  18 

7      Feb.  13 

80      Jan.   21 

52      Feb.  23 
834  Jan.    14 

G&ShI  1st  ref  &  ter  5s  g  Feb  '52 
Registered Feb   1952 

LJock  Val  1st  con  g  4343..  1999 

**     Registered 1999 

Col  &  H  V  1st  ext  g  4s..  1948 

Col  &  Tol  1st  ext  4s 1955 

Housatonic.     See  N  Y  N  H  &  H 
H&  Tex  Cent.     See  So  Pac  Co 
Hous  Belt  &  Ter  1st  5s...  1937 

Illinois  Central — 1st  g  43.1951 
1     Registered 1951 

8234  Jan.     3 

28,000 

83        86 
84 

78         80 

79         82 

79      Feb.  27 

7934  Feb.     6 

79      Jan.   23 

83     Jan.   10 





3.000 

. 





I       

7634 

7634 

83        95 

9054    93 

69 

73        80 

70 

73 

70      

75J4 

7534 

83        89 

91 

69         93 
7334     90 
71J4     81 

73J4 

7134 

86         83 

8634 

69        93 

S7      Feb.  2c 

83      Feb.  13 

87       Feb.  2o 

88      Feb.  13 

Registered 1951 

Extended  1st  g  3J4s 1951 

Registered 1951 

1st  gold  3s  sterling 195 

Collateral  trust  gold  4s.  .  195! 

Registered 195 

1st  refunding  4s. 195 

Purchased  lines  334s...   195 
Coll  trg4sLNO&T__  195 

Registered 195 

Cairo  Bridge  gold  43 195 

Litchfield  Dlv  1st  g  38      195 
Lou'v  Div  &  Term  g  3343195 

Registered 195 

Middle  Dlv  regis  5s 192 

Omaha  Div  1st  g  3s 195 

Bt  Lou  Div  &  Term  g  33. 195 

• 

>  1,66c 

>     

it     32,00c 

11    

1       3,00c 
1     

>     

r     

1     

79         83 

1    7534 

1    8334    8454 
6954     75 
7734     7951 
74  J4     84 

7854 

6034 

71        7634 

76         80 

7634     79% 

77      Feb.     : 

S    77      Feb.     2 

77      Feb.     ; 

79     Jan.     7 

8254    8334 
7034     7351 
76         77 
1    7434     84  i 

1    79       

6034 

67>4  .... 

81       IS2 
70  U 

s  fc75Jl 
73  34     84  a 

8134  Feb.  2- 

1    8334  Feb.     A 

8134  Feb.  24 
72      Jan.  J1S 
75      Jan.   2' 

8434  Jan.      3 
l    72      Jan.    IS 

76H  Feb.  i< 

)    7634  Feb.  IS 

7754  Jan.   15 

v     

\     

j     

1     

j     

j     

\     

77       

59 

61         6934 

7034 

6454 

65         8134 
.     7734    82 

97       

5934  ---- 
65         69}/ 
7034     76 

6454 

65     &.6S3/ 
|    76       .... 

■\ 

i     65     K  693' 
70341  76 

* 

'  ::::::t:::: 

\ 

Springf  Div  1st  g  3^8_.1951  J  - 
Western  Lines  1st  g  4s__195l  F  -  i 

i    67      |  813 
.    7634    81 

1 

'::::::] — 

1 

1- 

n 

1 

Mar.,  1919.] 
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N     Y 


BONDS 

STOCK    EXCHANQE 


Int. 
Per- 
iod. 


Sates  in 
Febru  vy 
Par  value. 


Illinois  Central — (Cone.) 

Belle  &  Carond  1st  Gs...l923  J  -D 
Carib  &  Shaw  1st  4a  g.  .  .  1923  M  -  S 
ChSt  L&  NO  gold  5S..1951  J  -D 

Registered 1951  J  -D 

Gold  3%s 1951  J  -D 

Registered 195l|j  -D 

Joint  1st  ref  ser  A  5s  1963:  J  -  D 
Memphis  Div  1st  g  4s.  19511  J  -D 


St  LSo  lstgug4s 1931 

Ind  Bl  &  W.  See  CI  C  C  &  St  L 
Ind  Dec  &  W.    See  Cin  H  &  D 

Ind  111  &  la  1st  gold  4s 1950 

Intern  &  Gt  No— 1st  g  6s.  .1919 
Iowa  Central.    See  Minn  &  St  L 

Jack  Lans  &  Sag.  See  Mich  Cen 
ame9  F  &  Clear  1st  4s..  .1959 

Kail  All  &GR.  SceLS&MS 
an  &  Mich.  See  Tol  &  O  C 
K  C  Ft  S  &  M.  See  St  L  &  S  F 
KC&MRy&B.  See  StL&SF 
K  C  &  Pacific.  See  Mo  K  &  T 
Kan  City  South  1st  g  3s...  1950 

Registered 1950 

Ref  &  Imp  5s Apr  1950 

Kansas  C  Term  1st  4s 1960 

Kentucky  Central.  See  L  &  N 
Keok  &  Des  M.  See  C  R  I  &  P 
Knoxville  &  Ohio.    See  Sou  Ry 


M-  S 


J  -  J 
M-N 


J  -D 


A-O 
A-0 
J  -  J 
J  -  J 


J  -  J 
J  -  J 
A-O 


Lake  E  &  W  1st  gold  5s.  .1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s..  1945 

L  Sh  &  Mich  So.    See  N  Y  Cent 

Leh  V  (N  Y)  1st  gu  g  4%s.l940  J  -  J 
Registered 1940  J  -  J 

Leh  V  (Pa)  gen  con  g  4s. ..2003  M-N 
Genconsol4%s 2003  M-N 

Leh  V  Ter  Ry  1st  gu  g  5s..  1941  A-O 
Registered 1941  A-O 

Lehigh  Vail  RR  coll  tr  6S..1928 

Leh  V  Coal  Co  1st  gu  g  5s.  1933 

Registered 1933  J  -  J 

First  int  reduced  to  4s.. 1933  j  -  J 

Leh  &  N  Y— 1st  gu  g  43...  1945  M-  S 
Registered M-  S 

Leh  &  Hud  R.    See  Cent  of  N  J 

Long  Dock.    See  Erie 

Long  Isl  l3t  con  g  53-July  1931  Q  -  J 
1st  cons  gold  4s. ..July  1931  Q-  J 

Gen  gold  4s 1938  J  -D 

Ferry  gold  4%3 1922  M-  S 

Gold  4s 1932  J  -D 

Unified  gold  49 ...1949  M-  S 

Deb  gold  5s 1934  J  -D 

20-year  temp  deb  5s 1937  M-N 

Guar  ref  gold  4s 1949  M-  S 

N  Y  B  &  M  B  con  g  53.. 1935  A-O 
N  Y  &  Ro  Bch  1st  g  53.11927  M-  S 
N  Sh  Bch  1st  con  gu  5s  Oct  '32  Q  -  J 

Louisiana  &  Ark  1st  53 1927  M-  S 

La  Western.    See  So  Pacific 

Loulsv  &  Nashv— Gen  6s  1930  J  -D 

Gold  5s ..1937  M-N 

Unified  gold  49 1940  J  -  J 

Registered 1940  J  -  J 

Coll  trust  gold  53 1931  M-  N 

Louis  Cin  &  Lex  g  4%9.1931  M-  N 

N  O  &  M  1st  g  6s 1930  J  -  J 

2d  g  6s 1930  J  -  J 

Pad  &  Mem  Div  4s 1946  F-A 

St  Louis  Div  1st  g  6s 1921  M-  S 

2d  gold  3s 1980  M-  S 

Atl  Knox  &  Cin  Div  g  4s  1955  M  -  N 
Atl  Knox  &  No  lstg  53..1946  J  -D 
Hend'sonBdgelstsf  63  g  1931  M-  S 
Kentucky  Central  g  4S..1987  J  -  J 
Lex  &  E  1st  50-yr  5s  gu.1965  A-O 
L&NMob&Mlstg4%9..-1945  M-  S 
L  &  N-Sou  Mon  joint  4s.  1952  J  -  J 

Registered July  1952  Q  -  J 

N  Fl  &  Shef  1st  gu  g  5S..1937  F-A 
Npt&CinBgengug4%sl945  J  -  J 
Pens  &  Atl  1st  gug  6s. ..1921  F-A 
S&  N  Alacongug5s--.1936F- A 
Gen  cons  gu  50-yr  53-.1963A-0 
Lou&  Jeff  BdgeCogug4s  1945  M-  S 

3\/|ahonlng  Coal.  See  LS&MSo 
l«anito  S  W  Coloniz  g  53-1934 
Manila  RR— Sou  lines  4s. .  1936 
McK'pt&BVern.  SeeNYC&HR 
Mex  Internat  1st  cons  g  4s.  1977 
Stamped  guaranteed  — 1977 
Michigan  Central.  See  N  Y  Cent 

Mid  Term  1st  g  s  f  53 1925 

Mil  LS&  West.    See  Chic&NW 

Mil  &  North.    See  Ch  M  &  St  P 

Minn  &  St  L  1st  gold  73--.1927 

Pacific  Ext  1st  gold  63-.1921 

1st  cons  gold  5s 1934 

1st  &  refund  gold  4s 1949 

1st  &  ref  5s  Series  A 1962 

Des  M  &  Ft  D  1st  gu  g  4s.  1935 

Iowa  Cent  1st  gold  5s 1938 

Refunding  gold  4s 1951 

Minn&StLgu.    SeeBCR&N 
M  St  P  &  S  S  M  con  gold  4s  stpd 

payment  of  int  gu 1938 

1st  cons  53 1938 

MStP&SSM&  Cent  Term 

1st  Chic  Term  3  f  4s_.1941 

M  S  S  M  &  Atl  1st  gold  43  stpd 

payment  of  int  guar. -1926 

Minneap  Un.    See  St  P  M  &  M 

Mississippi  Cent  1st  5s 1949 

Mo  Kan  &  Okla.    See  M  K  &  T 
Mo  Kan  &  Tex— 1st  g  43..  1990 

2d  gold  4s June  1990 

1st  extension  gold  5s 1944 

1st  &  refund  mtge  4s. -.2004 

Trust  Co  ctfs  of  deposit 

General  s  f  4%s 1936 

Trust  Co  ctfs  of  deposit 

St  Lou  Div  1st  ref  g  43.. 2001 
Dal  &  Wa  1st  gu  g  5s. -.1940 
KanC  &  Pac  1st  g  4s.  . 
Mo  K&  E  1st  gug  5s.. 
Mo  K  <k  Ok  1st,  gu  5s.. 


J  -D 
M-N 


M-  S 
M-  S 


J  -D 


J  -D 
A-O 
M-N 
M-  S 
Q-F 
J  -  J 
J  -D 
M-  S 


J  -  J 


M-N 
J  -  J 


J  -D 
F-A 
M-N 
M-  S 

J  -  J 


1990 
1942 

1942 


A-O 
M-N 

F-A 

A-O 
M-N 


2,000 
1,000 


7,000 


2,000 


Price  about 
Jan.   2 
1919. 


1,000 


2,000 


37,000 
53,000 


4,000 


7,000 

3,000 

22,000 


72% 

99        99  % 


65% 

94%  Safe" 

71% 

77j| 


81%  ... 
95%    96% 


80%    90 


62%    65 


85  % 
Sale 


90 

85 
85 


90  95 
84  %  93 
80%  81 
89%  92 
101       107ys 


189,000  102%  Sale 
99%  100 


1,000 
3,000 


1,000 

14",  666 


1,000 


3,000 
4,000 


6,000 


4,000 


2,000 


14,000 


23,000 


14,000 
1,000 


11,000 
24,000 


30,000 
5,000 


79  % 
79 


PRICES  IN  FEBRUARY. 


Feb. 


Feb.  28. 


Bid.       Ask. 


95%  100- 
65M  "" 


93%    94% 

71% 

77% 


80%    84% 
96        96  % 


S2 


90 


6233     65 


84%     87 
77        79% 


89% 
85 

85 


98%  100% 

88% 

81       

88% 


71%  89 

80%  88 

76  77% 

71  79% 

94  

90 
90 

87%  93% 


98 


106% 
100% 

.ss  % 

83  % 
100 

91% 
104  J4 

931^ 

78 
10034 

5534 

78  34 

94  % 
101% 

80 

9054 


11234 

105 

Sale 

8834 
10134 

9534 
10734 
100 


S3 


113 

83 
101 

9634 

76 


87         95 
8434     94 
8034     81 
8634  10134 
100       102% 


Bid.        Ask. 

9534 

70       

98%  Sale 

9534 

66% 


91 

7234 

8034    8234 


80  54    84 
9534    96% 


80%    90 


65 


83  %     843- 
77%  Sale 


89 


89% 
83 

99 


IOI54  Sale 
101      102 


89   ... 

8434  88% 
80    81 
85%  90 
10034  --- 

10134 

101%  Sale 
9934 


79  % 
79 


9434  10034 


7634  81 
8534  95 


100 


SO 


10134  ---- 

99 

78  80 

4534  48 

4034  50 


79    81 
4434  46 


87 
98 


90 


9334  96 
90 


67  6334 

3034  37 

30  35 

43% 

4734 

2634  37 

26  

30 


60   

3834 

73    7434 


75% 

79 

77 

so  y, 

76  % 

77 

76 

80 

94 

98 

90 

87% 

9334 

108 

11234 

97  34 

105 

84% 

85  34 

8334 

88  K 

95% 

100 

92 

93  Vs 

102 

107  34 

98 

78 

84 

100 

5534 

57 

7834 

80 

95  34 

101% 

113 

79 

83 

9234  101 

85  34 

96  34 

68 

80 

97 

99 

85 

101% 

102 

96 

106 

9134  102% 

68% 

100 


so 


101%  ... 
99   101 
7834  83% 
45%  46 
40  .  50 


76%  82% 
43    44% 


86%  87% 


90%  95 
90 


64%  65% 
30    39 


30  32 

41  43% 

47% 

....  32% 
23%  32 
30 


58   

36  jg  62 
'JO         73 


100% 


81 
98 


96 

S7 

78 

86 

75   ... 

75%  89 

77    80% 

73    77 

77 

94 

92 

91 

88%  90% 


98 


108 

97% 

8534 

83% 

96 

92% 
102% 

98 

80 
100 

57 

75% 

95% 
101% 

74% 

94 

85% 

72% 


Sale 
102 
Sale 

88% 
100 

95 
107% 


8-1 


76% 


79 
95 


72% 


97 
85% 
101% 
96% 
93 
69% 


OS 


99 


80 


101       

97  101 
7831  80 
46%  Sale 

49% 


76%     82% 
43         45 


85% 
98 

93% 

92% 


88% 


65% 

31 

28% 

42 

42 

26 


90 

Sale 
34 

31% 
45 

41 
34 
32 
30 


58 

36% 

63 


64 
162 

73 


Lowest. 


Sale  Prices. 


98%  Feb.  28 
9534  Feb.  21 


90%  Feb.  27 


80%  Feb.  14 


82      Feb. 


64      Feb.     6 


84      Feb.  25 
77      Feb.   18 


89      Feb.  10 


80%  Feb.  3 
90  Feb.  20 
99%  Feb.  15 


101%  Feb.  24 


75      Feb. 
76%  Feb. 


Highest. 


Sale  Prices. 


98%  Feb.  28 
95%  Feb.  21 


90%  Feb.  19 


80%  Feb.  14 


82      Feb.     3 


64%  Feb.   17 


85%  Feb.  15 
79      Feb.  26 


89%  Feb.  17 


80%  Feb.  7 
90  Feb.  20 
100%  Feb.  19 


102      Feb. 


75      Feb.     3 
76%  Feb.     7 


108      Feb.  28 


84%  Feb.  13 
'93%"Feb".""3 


57      Feb.  13 
75%  Feb.  25 


108      Feb.  28 


85%  Feb.  28 
93%>eb".""3 


57      Feb.   13 
78%  Feb.     7 


94      Feb.  19    95%  Feb.  11 
'72%TFeb"."25|"72%F"eb"."26 


RANGE  SINCE  JAN.  1 


Lowest. 


Sale  Prices. 


94%  Jan.    22 
95%  Feb.   21 


90%  Feb.  27 


79%  Jan.   23 


80%  Feb.  14 
96      Jan.   24 


82      Feb. 


Highest. 


Sale  Prices. 


99%  Jan.      3 
95%  Feb.  21 


95      Jan.      4 
'79%"jan?"23 


82      Jan.    20 
96      Jan.   24 


82      Feb. 


62%  Jan.    13    64%  Feb.   17 


84      Feb.  25    85%  Feb.  15 
76%  Jan.   20    81      Jan.      2 


89%  Jan.    14 


89      Feb.  10 


80%  Jan. 
90  Feb. 
98%  Jan. 


89%  Jan.   14 


92     Jan.    15 


6  80%  Jan.  6 
20,  9o  Feb.  20 
10  102%  Jan.      4 


101%  Jan.   23,102%  Jan.     3 


79      Jan.  22 


81  Jan. 

75  Feb. 

76  Jan. 
94  Jan. 


108      Feb. 

100%  Jan. 

84%  Jan. 


100      Jan. 

93%  Feb. 
105%  Jan. 
100     Jan. 

79%  Jan. 
100%  Jan. 

57      Feb. 

75%  Feb. 


S0%  Jan. 
94      Feb. 


71      Jan.  25 


99      Feb.     7 


44%  Feb.     4 


99      Feb.     7 


46%  Feb.  28 


44%  Feb.  25    46%  Feb.  17 


86      Feb.     7 
97%  Feb.  18 


65      Feb.  15 
29%  Feb.  26 


Feb.     3 
Feb.     5 


87%  Feb.     3 
97%  Feb.  18 


65%  Feb.   18 
31      Feb.  27 


42%  Feb.  25 
43      Feb.     5 


101%  Jan.   13 


99      Jan.   30 
44~"~Jan7~21 


77      Jan.   20 
43     Jan.   29 


86      Jan.  28 
97%  Feb.  18 


94%  Jan.   23 


80      Jan.   20 


81  Jan.  3 
77%  Jan.  4 
76%  Feb.  7 
94     Jan.   15 


108      Feb.  23 

100%  Jan.    11 

88%  Jan.      2 


100      Jan. 

93%  Feb. 
105%  Jan. 
100     Jan. 

79%  Jan. 
100%  Jan. 

57      Feb.  13 

78%  Jan.   21 


15 

3 
IS 

4 
1  6 

21 


80%  Jan.    15 
95%  Feb.  11 


72%  Feb.  26 


101%  Jan.    17 


93      Jan.   31 
47%  Jan.    15 


77      Jan.    22 
46%  Feb.  17 


89      Jan .      4 
97%  Feb.  18 


94%  Jan.   23 


64%  Jan.  29|  69      Jan.     6 
29%  Feb.  26    31      Feb.  27 


42 
13 


Feb.     3 
Feb.     5 


42%  Feb.  25 
43      Feb.     5 


"1    50      Jan.      6l   50      Jan.     6 
""  71%*Jan.    181  7134  Jan. 


34 

BONDS— STOCK  EXCHANGE  RECORD 

[V 

OL.    108. 

BONDS 

Int. 
Per- 
iod. 

Sales  in 
February 
Par  value. 

Price  about 
Jan.   2 
1919. 

PRICES  IN  FEBRUARY. 

RANGE  SINCE  JAN.  1 

N     Y    STOCK    EXCHANGE 

Feb. 

1.           Feb.  28. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Mo  Kan  &  Tex — (Concluded) 
MKAT  of  T  1st  gn  g  5s.  1942 
Sher  Shrev  &  So  1st  gu  g  5s'43 

M-  S 
J  -D 

M-  S 

F-A 
F-A 
F-A 
WI-  S 
M-N 
M-  S 
M-N 
F-A 
J  -D 
F-A 
J  -  J 

A-0 
A-O 
J  -  J 
M-N 
M-  S 

J  -D 
Q-  J 
M-  S 
F-A 
J  -D 
J  -  J 

A-0 
J  -  J 

J  -  J 
A-O 

J  -  J 

$ 
2,000 

9 

50%    59 
.      _.     65 

Bid.        Ask. 

51         59 
65 

30%     30% 

87 

92%     95 
89%     90 
60%  Sale 
99%  100 

Bid.        Ask. 
51         55 

65 

30% 

83         87% 
93         95 
89%  Sale 
61%  Sale 
99%    99% 

Sale  Prices. 
51      Feb.  13 

Sale  Prices. 
51      Feb.   13 

Sale  Prices. 
51      Feb.  13 

Sale  Prices. 
51      Feb.  13 

Tex  &  Okla  1st  gu  g  5s. .1943 

9,000 

45,000 

539,000 

3,000 

30% 

88         89 
93%     95 
91%  Sale 
63      Sale 
99%    99% 

. 1   . 

Missouri  Pacific  (new  co) — 
1st  &  refund  5s  Ser  A     1965 

87%  Jan. 
91%  Jan. 
89%  Feb. 
59%  Jan. 
99%  Jan. 

22 

2 

28 

23 
8 

87%  Jan.    16 

1st  A  ref  5s  Ser  B..Jan  1923 
1st  &  refund  5s  Ser  C..1926 

General  4s       .1975 

Mo  Pac — 1st  consol  g  6s.  .1920 
40-year  gold  loan  4s 1945 

93      Feb.  26 
89%  Feb.  28 
60%  Feb.     1 
99%  Feb.     7 

94%  Feb. 

90%  Feb. 

62%  Feb. 

100      Feb. 

18 

7 

24 

24 

94%  Feb.   18 

92      Jan.    14 

63%  Jan.      3 

100      Feb.  24 

3d7sextat.4% 1938 

BoonvSt  L&S  1st  5s...  1951 

82% 

84% 

98 

Cent  Br  Un  Pac  1st  g  4s_  1948 

23,000 

63        84  % 
84        86 
85 

96%     98 

03 

80% 

86 

96% 

63%     84% 
80         90 

Pac  R  of  M  1st  est  g  4s.  .1938 

81      Jan. 

30 

82      Jan.   22 

2d  extended  gold  5s     1938 

St  Louis  Iron  Mt  &  South — 
Gen  con  ry  &  Id  g  5s.  .  1931 
Gen  con  stpd  gu  g  5s.  1931 

95% 

95      Feb.  25 

96%  Feb. 

4 

95      Feb. 

25 

96%  Jan.   21 

TJnif  &  ref  gold  4s 1929 

Riv  &  Gulf  Div  1st  g  4s  '33 
VerdigrisVI&W  1st  g  53.1926 

89,000 
5,000 

9,000 
16,000 

81%  Sale 
76}^     79% 
86% 

105% 

100% 
70         80 

85       

84         87 
76%     85 

100       

100%  104% 

30% 

81 

74% 
88% 

105 
95% 

65% 
85% 
84 
77 

100 
100% 

30% 

30 
21 

66% 
96% 
55 

99% 

75 

83 

71% 
84% 

82% 
75 

80 

87 
85 

80      Sale 
75%     7534 
88% 

80      Feb.  28 
75      Feb.   17 

81      Feb. 
75      Feb. 

3 

17 

80      Feb. 
74%  Jan. 

28 
23 

82%  Jan.    13 
77      Jan.    13 

Mobile  &  Birm.     See  South  Ry. 

Mobile  &  Ohio  new  g  6s___1927 

1st  extension  g  6s     July  1927 

102       105 
100       ..      . 

103%  Feb.  24 

103%  Feb. 

24 

103%  Feb. 

24 

105%  Jan.     3 

General  gold  4s.      .          1938 

68 

Montgom  Div  1st  g  5s  .1947 

86       . 

St  Louis  Division  5s 1927 

84         87 
79%     84% 

100       

100%  104% 

St  L  &  Cairo  gu  g  4s 1931 

Collat  trust  4s.    See  Southern 
Mohawk  &  Mai.  See  N  Y  C  &H 
Montana  Cent.  See  St  P  M  &  M 
Morgan's  La&T.    See  So  Pac  Co 
Morris  &  Essex.     See  D  L  &  W 

XJashv  Cbatt  &  St  L  1st  5s  1928 
*^  Jasper  Brch  1st  gold  6s.  1923 
Nash  Flor  &  Shef .    See  Lou  &  N 
Nat  Rys  Mex  pr  lien  4%s.l957 

100      Feb.     8 

100      Feb. 

5 

100      Jan. 

17 

100      Jan.    17 

Guaranteed  general  4s  .1977 

38 

Nat  of  Mexprlieng4%s.   1926 

3,000 
21,000 
37,000 

572,000 
19,000 
47,000 

34,000 

8,000 

30       

21       

67        69 
96%     97% 
543-6  Sale 

99%  Sale 
763-6    77% 
82%     84 

71  ya  Sale 

72% 

85      Sale 

1st  consol  gold  4s         .    1951A  -  O 



NH&  Derby.  SeeNYNHAH 
N  J  Junc'n  RR .     See  N  Y  Cent 
Newp't  &  Cin  B'ge.   SeeLou  AN 
New  Orleans  Term  1st  4s__1953 
N  0  Tex  &  Mex  1st  SerA  6s  1925 

Non-cum  income  ser  A  5sl935 
NYB&  Man  Beach.     See  L  I  si 
N  Y  Cent  RR  conv  deb  6s.  1935 

Consol  Series  A  4s.. 1998 

RefAimpt4%sA     ...2013 
N  Y  Central  &  Hudson  River — 

Gold  mortgage  3%s 1997 

Registered        1997 

J  -  J 
J  -D 
A-O 

M-N 
F-A 
A-0 

J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 

F-A 

F-A 
F-A 
F-A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 

J  -D 
J  -D 
M-  S 
F-A 
M-N 
M-N 
A-O 
A-O 
J  -D 
A-O 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
J  -D 
J  -D 
M-  S 
M-  S 
M-N 
M-N 

J  -  J 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-  S 
Q-M 
J  -  J 
M-  S 
M-N 
A-O 

A-O 
A-O 

M-N 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 

Sale 
97 
56% 

Sale 
76 
84% 

Sale 
72 
85 

67%     68 
96%     96% 
54%     56% 

98%  Sale 
75      Sale 
85      Sale 

72        72% 

66%  Feb.     1 
96      Feb.   14, 
54      Feb.  if 

98%  Feb.  20 
74      Feb.   19" 
84      Feb.  19 

71%  Feb.  24 

67      Feb. 
96%  Feb. 
56%  Feb. 

99%  Feb. 
75      Feb. 
85%  Feb. 

72%  Feb. 

4! 
2.", 
27, 

31 
28 

6 

IS 

66%  Feb. 
96      Feb. 
54      Feb. 

97%  Jan. 
74      Feb. 
82      Jan. 

71      Jan. 

1 

11 
17 

21 
19 
22 

2 

67      Jan.   20 
97%  Jan.    14 
58%  Jan.   20 

99%  Jan.      2 
76%  Jan.      3 
85%  Feb.     6 

72%  Jan.    13 

Debenture  gold  4s     __   1934 
Registered  .       .   .       1934 

83         84 

84      Feb.   14 

85      Feb. 

14 

82%  Jan. 

23 

86      Jan.    11 

30-year  debenture  4s       1942 

1,000 

1,666 

80% 

68%    72% 

77% 
62% 
60 

69 
65 

66% 

76       

Lake  Shore  coll  g  3%s..l998 
Registered  . .        .          1998 

63%     66% 
66% 

61%     70 
76 

82% 

66%  Feb.  20 

66%  Feb. 

20 

66%  Feb. 
67      Jan. 
65      Feb. 

20 

3 

li 

68      Jan.   20 
67      Jan.     3 

Mich  Cent  coll  g  3%s._1998 

65      Feb.   14 

65      Feb. 

14 

Registered.          ..   ..1998 

Beech  Creek  1st  gu  48  .  1936 

85% 

81% 

Registered. 193G 

2d  guar  gold  5s. 1936 

87% 

87% 

88         96 

Registered    ._        ..1936 

BchCr  ex  1st  gu  g3%sFeb  '51 

65       

Cart  A  Ad  1st  gu  g4s__   1981 

- 

74% 

91       

78       

68% 

75% 

75% 

90 

76% 

68% 
75 

75% 

Gouv  &  O  1st  gu  g  5s.      1942 

90% 

Mob  &  Mai  1st  gu  g  4s.    1991 

77% 

N  J  June  R  gu  1st  4s  ..19S5 

68% 

N  Y  &  Harlem  g  3%s.__2000 

75       

Registered  . 2000 

N  Y  <*::  Ncrth  1st  g  5s___1928 
NYctPut  lsl  con  gu  g  4s. 1993 
Pine  Creek  r eg  guar  6s__1932 

2,000 
3,000 

4,000 
1,000 

22,000 

97% 

77% 

10234 

98% 

74% 

61% 

70       

82% 

87% 

94% 

73         74 
73         75% 
89         91 

97% 

78 
|103% 
j  98% 

75 

61% 

67 

82% 

88% 

94% 

72 

73 

89% 

78% 

75 

75% 
89% 

97% 

74% 

10334 

97%  Feb.     3 
78      Feb.     3 

97%  Feb. 
80      Feb. 

3 
5 

97%  Feb. 
78      Feb. 

3 
3 

97%  Feb.     3 
80      Feb.     5 

R  W  &  O  con  1st  5s  July  1922 

99       

99      Jan. 

67      Jan. 
61%  Jan. 
67      Feb. 

22 

27 
14 
24 

99      Jan     22 

Rutland  1st  cons  g  4%s_1941 

76%    82% 

61% 

56       

83% 

67      Jan.    27 

Og  &  L  Ch  1st  gu  g  4s.  191 8 

Rutl-Can  1st  gu  g  4s. .  1949 

St  Lawr  &  Adir  1st  g  5s.  1996 

61%  Feb.   11 
67      Feb.  24 

61%  Feb. 
67      Feb. 

I  1 
24 

61%  Jan.    14 
67      Feb.  24 

2d  gold  6s _        ...        .1996 

89       

Utica  &  Bl  Riv  gu  g  4s  .1922 

94% 

Lake  Sh  &  M  S  g  3%s._1997 

73         75% 
73         75% 
89  %  Sale 

:.:i: ::::: :::: 

73      Jan. 

23 

73      Jan.    23 

Registered  .. ..1997 

Debenture  gold  4s 1928 

Registered  4s. 1928 

88%  Feb.  19 

89%  Feb. 

10 

88%  Feb. 

19 

90      Jan.   25 

25-year  gold  4s 1931 

Registered .1931 

24,000 

89      Sale 

88 

88% 

87%  Sale 

87%  Feb.  27 

88%  Feb. 

6 

87%  Feb. 

27 

89      Jan.      2 

Kal  A  &  G  R  1st  gu  c  5s  1938 

92 

94       

102       

10534 
10234 

95% 

94 

80% 

91% 

95 

91 
103 
102% 

95% 

93 

81       

91% 

Mahon  Coal  RR  1st  5s     1934 

95% 

Pitts  &  L  E— 2d  g  5s.  Jan  1928 

95       

Pitts  McK  A  Y  1st  gu  6s  1932 

103% 

2d  guar  6s 1934 

102% 

Michigan  Central  5s...   1931 

Registered 1931 

84       .    ... 

82      Jan. 

4 

82      Jan.     4 

Jack  L&S  gold  3%s__  1951 

70% 

1st  gold  3%s_   ....   1952 

2,000 

hi 
10,000 

1,000 
12,000 
10,000 

2,000 

74% 

81%     83% 

79%     84% 

77       

70        71% 

80% 

76%     78% 
99         99% 

70% 
82% 

80 
77 
71 
79 

99% 

83% 

Sale 

75 
80 
77% 

20-year  debenture  4s. 1929 

N  Y  Chic  A  St  L  1st  g  4s.  1937 
Registered 1937 

80%     81 
77       

83%  Feb.     6 
80      Feb.     1 

83%  Feb. 
80%  Feb. 

6 

14 

82      Jan. 
80      Jan. 

10 
23 

83%  Feb.     6 
82     Jan.   18 

25-year  debenture  4s  1931 
west  Shore  1st  4s  guar.  .2361 

Registered 2301 

NYC  Lines  equip  5s..   1919 

78% 

76         86 

72%  Feb.  21 
78%  Feb.  25 
76      Feb.     5 
99%  Feb.     4 

72%  Feb. 
80      Feb. 
78%  Feb. 
99%  Feb. 

21 

13 
18 

5 

71      Jan. 
78%  Feb. 
75      Jan. 
9934  Feb. 

31 

25 

11 
4 

73      Jan.    16 
81%  Jan.      8 
78%  Feb.   18 
99%  Feb.     5 

Equip  tr  4%s  Ser  K.    1920 

iJ  Yr  Connect  1st  gu  4  %s  A .  1953 
N  Y  A  Greenwood  L.     See  Erie 
N  Y  A  Har.     SecNYCiHR 
N  Y  Lack  A  West.  Sec  D  L  A  W 

85         87% 

1 

83 

S5 

85%  Feb.  19 

86      Feb. 

24 

84J4  Jan. 

30 

S6      Feb.  24 

Mar.,  1919. 
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BONDS 

Int. 
Per- 
iod. 

Sales  in 
February 
Par  value. 

Price  about 
Jan.   2 
1919. 

PRICES  IN  FEBRUARY. 

RANGE  SINCE  JAN.  1. 

N     Y     STOCK     EXCHANGE 

Feb.    1.      |     Feb.  28.     (        Lowest. 

Highest. 

Lowest. 

Highest. 

N  Y  L  Erie  &  West.     See  Erie 
N  Y  &  Long  Bch.   See  Cent  N  J 
N  Y  New. Haven  &  Hartford— 
Non-conv  debenture  3343  '54 
Non-conv  debenture  43.1955 
Non-conv  debenture  43.1956 
Convertible  deben  3343.1956 

Convertible  deben  6s 1948 

Consol  Ry  non-conv  4s. .  1930 

A-O 
J  -  J 
M-N 
J  -  J 
J  -  J 
F-A 
A-O 
M-N 
F-A 
J  -  J 
M-N 
A-O 
J  -  J 
J  -  J 
M-  S 
J  -  J 
M-  S 

M-  S 
M-  S 
J  -D 

F-A 

M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J  -  J 

$ 

2,000 

29,000 

6,000 

4,000 

54,000 

54 

5034 
86 

54 

5954 
5934 
54  34 
89% 

Bid.        Ask. 

5034     54 
54         55 
54         59 
51         54 
8634     87% 

Bid.        Ask. 

5034     54 
56         58  <4 
55        5  8  34 
51         52 
86      Sale 

Sale  Prices. 

5034  Feb.  21 
54       Feb.   14 
54      Feb.   14 
52      Feb.     5 
84      Feb.  13 

Sale  Prices. 

5054  Feb.  20 
56      Feb.   18 
56      Feb.  26 
52      Feb.     5 
88      Feb.  28 

Sale  Prices. 

5034  Feb.  21 
54      Feb.  14 
54      Feb.  14 
5054  Jan.   14 
84      Feb.   13 

Sale  Prices. 

5054  Feb.  20 
56  34  Jan.   21 
5934  Jan.   21 
52      Feb.     5 
88      Jan.   11 

Non-conv  deben  4s 1955 

60 

60 

74% 

60 

Harlem  R  &  Pt  Ches  1st  4s'54 

1 

43,000, 

1,666 

74  M 
69 

55% 
91 

8034 

52 
71 

B.&  N  Y  Air  Line  1st  4s  1955 

7134 

Cent  N  E  1st  guar  4s.. .1961 

67 
54 

5534     6234 

90 

SO 

5034     5254 

70% 

48 

5534     6254 

6234  Jan.     6 

6234  Jan.     6 

Housaton  RR  con  g  5s..  1937 

N  Y  Prov  &  Bos  gen  4s. .  1942 

8034    -- 

N  Y  W'ches  &  B  1st  434s  1946 
New  Eng  RR  cons  4s 1945 

5034     51 

7334 

5034  Feb.   17 

5234  Feb.     7 

50      Jan.    22 

53      Jan.     4 

Providence  Sec  deb  4s  .1957 

48 

85 

40      Feb.     6 

40      Feb.     6 

40      Jan.   20 

40      Jan.   20 

Prov  &  Springf  1st  5s..  1922 

Providence  Term  1st  4s.  1956 

3,000 

6934 

70  % 

693*  ----- 
69         70 

6934 

N  Y  &  Northern.  See  N  Y  Cent 

N  Y  Ont  &  W  1st  g  4s  June  1992 

Reg  85,000  only     .June  1992 

69         7034 

6934  Feb.   15 

6934  Feb.  15 

69      Jan.    21 

70      Jan.   22 

General  4s. . .       1955 

2,000 
10,000 

21,666 

5234     65 

67         70 

8634 
109  34  HI 
10654 
107 

84         84  H 

50%     65 

68         6934 
8734 

109      10934 

106 

107 
84  34     85 

65 

69 

8734 

N  Y  &  Putnam.  See  N  Y  C  &  H 
N  Y  &  Rock  Beach.  See  Long  Isl 
N  Y  Susq  &  Western.     See  Erie 
Norf  Sou  1st  &  ref  A  5s. ..1961 
Norfolk  &  South  1st  g  5S..1941 

6734  Feb.  25 

6934  Feb.  11 

6734  Feb.  25 

6934  Jan.    16 

Norfolk  &  West  gen  g  6S..1931 
Improvem't  &  ext  g  6s.  .1934 

108       10934 

10634 

109      Feb.  25 

10934  Feb.  24 

109      Feb.  25 

10934  Feb.  24 

New  River  1st  gold  6s  . .  1932 

10734  no 
8254     8454 

Nor  &  W  Ry  1st  con  g  4s. 1996 
Registered.   1996 

83 %  Feb.  27 

85      Feb.  17 

81 34  Jan.    22 

8634  Jan.     6 

Div  1st  &  gen  g  4s 1944 

17,000 

84 

8534 

79J4     84 

79  34    82 
84 

84 

82      Jan.    29 
84      Feb.     5 

82      Jan.   29 

10-25-year  conv  4s.   .1932  J  -D 

84      Feb.     5 

8434  Feb.     6 

8434  Feb.     6 

10-20-year  conv  4s...  1932  M-  S 

Convertible  434s 1938JM-  S 

576,666' 
3,000 

1 

1 

137,000 

104  M 
108 

8434 

97 

81 

5 

3ale 
90 

84  % 

Sale 

104  34 

10-year  convertible  6s  1929  . 
PocaC&C  joint  4s...l94l'j  -D 
Col  Con  &  T  1st  gu  g  5s.  1922  J  -  J 

10734  Sale 
86        90 
9754  ----- 
80        8034 

84         84  M 
8134 

10734  Sale 
85      Sale 
9754 

10734  Feb.   15 
85      Feb.  28 

107%  Feb.     I 
85      Feb.  28 

10634  Jan.   24 
8434  Jan.   13 

10834  Jan.    31 
86      Jan.   21 

Scio  V  &  N  E  1st  gu  g  4s.  1989  M-  N 

80        81 

86      Sale 
.   ..      82 

81      Jan.   13 
8334  Feb.  15 

81      Jan.    13 

Northern  Ohio.  See  L  Erie  &  Wl 
North  Pacific— Prior  4s...  1997 Q  -  J 
Registered    _     .1997  Q-  J 

8334  Feb.   15 

86      Feb.  28 

86      Jan.    11 

General  lien  gold  3s.  Jan  2047  Q-F 
Registered. Jan  2047  Q-F 

124,0001   60M 

Sale 
61% 

86 

59%     6034 
56         62 
88         89  J4 
7534     86 

59  %  Sale 
60 
8634    90 
7534    8634 

5934  Feb.  17 

6054  Feb.  28 

5934  Feb.  17 

61%  Jan.     6 

Ref  &  imp  4343  ser  A. ..2047  J  -  J 

i 

2,000 

1 

1,000 

4,066 

47,000 
13,000 

3,000 

15,000 

23,000 

160,000 

2,212,000 

90 

75% 
70 

102 

10134 
98 
7634 
6834 

107 

79  54 
88 

9534 

9S% 

89 

8654 

95 

89 

88 

82  M 
8734 

90     Jan.   24 

90      Jan.   24 

St  Paul-Dul  Div  g  4s. ..1996  J  -  D 

Registered          .   ...   1996 

J  -D 

F-A 

Q-  F 
F-A 
J  -D 
Q-M 
J  -  J 

J  -  J 

J  -D 

J  -  J 
M-N 
M-  S 
M-N 
M-N 
F-A 
J  -D 
J  -  D 
M-  S 
F-A 
M-N 
J  -  J 
J  -  J 
M-  S 

J  -  J 
J  -  J 
M-  S 
F-A 
J  -D 
J  -D 
A-O 
M-N 
M-N 
M-N 
J  -  J 
A-O 
A-O 
M-N 
F-A 
J  -  J 
J  -  J 

J  -  J 
M-  S 
M-N 
J  -  J 
J  -  J 
M-  S 
A-O 
A-O 
M-N 
M-N 
F-A 
J  -D 
M-N 
F-A 
F-A 
A-O 

Q-F 

M-N 
J  -  J 

1 

C  B  &  Q  coll  tr  4s.  See  Gt  Nor 

St  P  &  No  Pac  gen  g  6s. .  1923 

Registered  certificates  1923 

Sale 
85 

Sale 

Sale 

95 

100 

96% 
Sale 
89 

103       107 

10134 
97 

76% 

6834     85 

10734  10734 

7734     78 
84         88 

95 

9534 

99%  100 
89 

8834 

95  54     96J4 
89         8934 
9634  Sale 
8634     88 

80% 

8734 

10234  10434 
10134 

103      Feb.   17 

103      Feb.  17; 

102      Jan.  2 

103      Feb.   17 

St  Paul  &  Duluth  1st  53.1931 
1st  consol  gold  4s     .   .1968 

9734  100 
7334 

97      Feb.     3 

97      Feb.     3 

1 

97      Feb.     3 

9834  Jan.    17 

Wash  Cent  Ry  1st  g  4s..  1948 

69         85 
10734 

78 

86 

95 

::::::  :::::: 

Nor  P  Ter  Co  1st  g  6s            1933 
North  Wiscon.  See  C  St  PM&O 

f\gd  &  L  Champ.  See  Rutland 
v'hio  Ind  &  W.  See  CCC&StL 
Oregon  &  Cal.    See  Sou  Pac  Co 
Ore  RR  &  Nav.    See  Union  Pac 
Oregon- Wash  1st  &  ref  43.1961 
Oswego  &  Rome.    See  N  Y  Cent 
pacific  Coast  Co  1st  g  53.1946 
*  acific  of  Missouri.  See  Mo  Pac 
Paducah  &  Ills  1st  s  f  4343  1955 

10734  Feb.     5 

7754  Feb.  26 
85      Feb.  24 

10734  Feb.     5 

78      Feb.     6 
8534  Feb.     5 

10734  Feb.     5 

7754  Feb.  26 
85      Feb.  24 

10734  Feb.     5 

79%  Jan.    11 
88      Jan.     2 

Penn  RR  1st  4s  real  est  g     1923 

j 

Consol  gold  53     .   .   ...1919 

99%  Sale 

89        9034 

8834 

94         9534 

8734  Sale 

9554  Sale 

99%  Feb.  28 

99%  Feb.  28: 

99%  Feb.  28 

99%  Feb.  28 

Consol  gold  4s                    1943 

Consol  gold  4s     .1948 

Consol  434s. ...1960 

General  434s  -  -  ---  .1965 
General  53..  ...     .  .1968 

Alleg  Val  gen  gu  g  43 1942 

Del  RivRRBdg  1st  gu  g  43  '36 
Phila  Bait  &  W  1st  g  4s.  1943 

8734  Feb.   18 
95  34  Feb.  26 
87 J4  Feb.  28 
9534  Feb.  28 

8834  Feb.  ii' 
96      Feb.   17, 
8934  Feb.     4! 
9654  Feb.     3 

86J4  Jan.    23J   8834  Feb.   14 
95      Jan.    17    9634  Jan.     4 
8734  Jan.    23    89%  Jan.    11 
05%  Jan.    24    9754  Jan.    15 

! 

88      -.     . 

8734  Jan.   28 

8734  Jan.    28 

Sod  Bay  &  So  1st  g  5s..  1924 
Sunbury  &  Lewis  1st  g  4s  1936 
UNJRR  &  Can  Co  gen  4sl944 

Pennsylvania  Co — gu  4  34s.  1921 
Registered      ...     ...1921 

Gu  334s  coll  tr  reg  ctfs..  1937 
Gu  334s  coll  tr  ctfs  B       1941 

19,000 
10,000 

80 

85 

9654 

9554 

7634 

7634 

75 

7634 

8334 

8634 

8034 

8734 

9534 

9034 

8634 

83 

83 

7554 

7554 

8434 

8334 

9654 

8834 

88 

7834 

9334 

9254 

9034 

87  M 

9754 

80 

91 

86% 
87  M 

9434 
9534 
99 
93 

80 

8534 

9734    97% 
95% 

.7634 

76%     80 

7534 

75         88 
8434     91 
85  34  Sale 
8034    »7% 

87% 

9534 

91 

.. I 

8534    9354 
9754    9834 

! 

9734  Feb.     7 

9834  Feb.  17 

97%  Jan.   21 

9834  Feb.   17 

7634    80 
7654    7834 

78      Jan.    15    78      Jan.    15 

Gu  g  334s  tr  ctfs  Ser  C__  1942 
Gug  334s  tr  ctfs  Ser  D_.  1944 
Guar  gold  15-25-year  4S.U931 
40-yr  gu  tr  ctfs  4s  Ser  E.1952 
Cin  L&N  1st  con  gu  g  4s.  1942 
Clev  &  Mar  1st  gu  434s.  1935 
Clev  &  Pitts  gu  g  434s  A.  1942 

Series  B  434s .1942 

Int  reduced  to  3  34% -1942 
Series  C  334s..  .  .  .1948 

Series  D  334s ...1950 

Erie  &  P  gen  gu  g  3%s  B  1940 
Series  C .1940 

Gr  R&I  ex  1st  gu»g  4343.1941 
Ohio  Connect  1st  gu  4S..1943 
Pitts  Y  &  Ash  1st  con  5s.  1927 
TolWV&O  1st  gu  434s  A  1931 

Series  B  434s .1933 

Series  C  4s ...      1942 

PCC&StL  gu  g  434sSerA  1940 

Series  B  guar .1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  334s  guar  g._1949 
Series  F  cons  4s gug..  1953 
Series  G  cons  4s  guar  .1957 

Series  H  cons  4s  gu 1960 

Series  I  cons  434s  gu._1963 

Ch  St  L  &  P  cons  g  5s.  .  .  1932 

Pensacola  &  At.  See  Lou&Nash 

Peor&East.    See  C  C  C  &  St  L 

Peor  &  Pek  Union  1st  g  63.1921 

Second  gold  434s. ..Feb  1921 

Pere  Marq — 1st  ser  A  5s..  1956 

1st  ser  B  4s.  .   . 1956 

.   .1 ... 

75        80 
8534    91 
8234     8454 

.....1. 

8354  Jan.    20    8354  Jan.    20 

8534  Feb.     1 

8534  Feb.     1 

8534  Feb.     1 

87      Jan.    17 

8754     95 

83 
83 

7634 

7634 

89       

8334 

96% 

8834     95 
8834     95 

7834 

92         9434 
92         9634 
9054     99 
8834     93 

8734 

8S34     93 
8834     90 
8834     90 

9054 

10034  102 

91         9434 
9454     9534 
9054     99 
88  34  J  93 

9434  Jan.    27 
9254  Jan.   25 

94  34  Jan.    27 

9254  Jan.   25 

..... 

1 

_   __. 

8734 
8734 
87  34 
9034 
101 

93 
90 

93 

8834     93 
88  J4     90 
8834     90 

100J4  102 

102      Jan.   30 

102      Jan.   30 

43,000 
10,000 

8834  Safe 
7134     72 
44         49 

86         88  54 
69  34 
42         49 

86      Sale 
7034    7134 
4534     49 

84*4  Feb.   11 
6834  Feb.     3 

1   8634  Feb.     3 
I  6934  Feb.     4 

84%  Feb.   11 
6834  Feb.     r 
45      Jan.    IS 

8834  Jan.     3 
7234  Jan.    15 

Philippine  Ry  1st  30-yr  3  f  4s  '37 
Pine  Creek.     See  N  Y  Central 
Pitts  C  C  &  St  L.    See  Penn  Co 
Pittsb  Clev  &  Tol.   See  Bait  &  O 
Pitts  Junction.     See  Bait  &  O 

45      Jan.    18 

| 
( 
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[Vol.  108. 


BONDS 

N    Y    STOCK    EXCHANGE 


Int. 

Per- 
iod:. 


Pitts  &  Lake  E.  See  N  Y  Cent, 
Pitts  McK  &  Y.  See  N  Y  Cent! 
Pittsb  Shell  &  L  E  1st  g  53.1940  A  -  O 

Fist  consol  gold  5s 1943  J  -  J 

Pitts  Y&Ashtab.    See  Penn  Co 


Reading  Co  gen  gold  4s..l997iJ  -  J       74,000 
Registered... 1997J  -  J 

Jersey  Central  coll  g  4s. -19511 A  -  O 
Atl  City  1st  con  gu  g  4s.  1951  J  -  J 


Sales  in 
February 
Par  value. 


Price  about 
Jan.  2 
1919. 


95% 
93% 


PRICES  IN  FEBRUARY. 


Feb.    1. 


Sag  Tusc  &  H.  See  Pere  Mara! 
t  Jos  &  Gr  Isl  1st  g  4s.  _.  1947,  J  -  J 
St  Law  &  Adir.  See  N  Y  Cent 
St  L  &  Cairo.  See  Mobile  &  Ohio 
St  L  Iron  Mt  &  So.  See  Mo  Pac, 
StLMBr.  SeeTerRRAssnofStL 
St  Louis  &  San  Fran  (Reorg  Co)   \ 

Prior  lien  4s  ser  A 1950J  -  J 

Prior  lien  5s  ser  B 1950  J  -  J 

Cum  adj  ser  A  6s 1955;A  -  O 

Income  ser  A  6s I960    Oct 

St  L&SanFr— Gen  g  6s _.  1931  J  -  J] 

General  gold  5s 1931  J  -  J 

St  L&  S  FRR  cons g  43.1996  J  -  J 

South  West  Divg  5S--1947|A  -  O 

K  C  Ft  S  &  M  con  g6s.. 1928  M-N 

K  C  Ft  S  &  M  Ry  ref  g  4sl936:A  -  O 

KC&M  R&B  1st  gu  g  5s- 1929  A  -  O 

St  Louis  South.    See  111  Central 

St  Louis  Southw— 1st  g  4S.1989|M-  N 

2d  g  43  inc  bd  ctfs.-Nov  1889  J  -  J 

Consol  gold  4s 1932  J  -D 

1st  terml  &  unif  5s 1952  J  -  J 

Grays  Pt  Ter  1st  gu  g  5s.  1947  J  -  D 
St  Paul  &  Duluth.  See  No  Pac 
St  P  Min  &  Man.  See  Gt  North 
St  Paul  &  Nor  Pac.  See  No  Pac 
St  P&  Sioux  C.  SeeCStPM&O 
S  A  &  A  P  1st  guar  g4s-_.  1943  J  -  J 
Scioto  Val&NE.  See  Nor  &  W 
Seaboard  Air  Line  g  4s...  1950  A- O 

Stamped 1950  A- O 

Adjustment  5s Oct  1949F-A 

Refunding  4s 1959;A-0 

Atl-Bir  30-yr  1st  g  4s.May'33,M-  S 

Caro  Cent  1st  cons  g  4s.  19491 J  -  J 

Fla  Cent  &  Pen  1st  ext  6s.'23  J  -  J 

1st  land  grant  extg5s-1930i  J  -  J 

Consol  gold  5s 1943lj  -  J 

Ga  &  Ala  1st  cons  5s.Oct  1945  J  -  J| 
Ga  Car  &  Nor  1st  gu  g  5s  1929  J  -  J 
Seab  &  Roanoke  1st  5s.  .1926!  J  -  J 
Sher  Shr  &  So.  See  MoK&T 
Sll  Sp  O  &  G.  See  Atl  Coast  L 
Sou  Caro  &  Ga.  Lee  Southern 
Southern  Pacific  Co — 

4s  g  Cent  Pac  coll.. Aug  1949; J  -  D 

Convertible  4s June  1929  M-  S 

Convertible  5s 1934  J  -D 


282,000 
45,0001 

133,000 

81,000 

4,000 


85%    87% 
85 


37,000 
16,000 


5,000 

1,000 

35,000 

9,000 


71 


63  %  Sale 
78%  Sale 
67%  69 
44%  Sale 

103       

95%    96% 


Bid. 

95% 
93% 


Ask. 


85%     86% 
89% 


70 


102%  103% 
75  76% 
87%  ... 


72%  Sale 
58        65% 

63% 

58        61 


,000 


7,000 
73,000 
93,000 

7,000 


4,000 


Cent  Pac  1st  ref  gu  g  4s.  1949  F  -  A 

Registered 1949  F  -  A 

Mtg  gu  g  3%s...Aug  1929  J  -D 
Through  St  L  1st  gug4s.'54  A-  O 

Gal  H  &  San  Ant  1st  5s.  1931  M-N 
2d  guar  exten  5s 1931  J  -  J 

Gila  V  G  &  N  1st  gu  g  5s  1924  M-  N 

H  E  &  W  T  1st  g  5s 193£  M-N 

1st  gu  g  5s  redeem 1933  M-N 

H  &  Tex  C  1st  g  5s  int  gu  1937  J  -  J 
Gen  gold  4s,  int  guar.  1921  A  -  O 
Waco  &  N  W  1st  g  6s.  1930  M-N 

A  &  N  W  1st  gu  g  5S 1941  J  -  J 

Louisiana  West  1st  6S..1921  J  -  J 

Morgan's  La  &  T  1st  63.1920  J  - 
Nor  of  Cal  gu  gold  5s...  1938  A - 
Ore  &  Cal  1st  gu  g  5s...  1927  J  - 
So  Pac  of  Cal  1st  cons  5s  1937  M- 
S  P  Coast  1st  gu  g  4s...  1937  J  - 
San  Fran  Term  1st  4s. .  .19501 A  - 

Tex  &  N  O  cons  g  5s 1943,  J  - 

Eo  Pac  RR  1st  ref  gu  43.1955  J  - 

Southern — 1st  cons  g  5s. . .  1994  J  - 

Devel  &  gen  4s,  Ser  A. .1956  A- 

Mob&  Ocolltrg  4s 1938  M- 

Mem  Div  1st  g  5s 1996  J  - 

StLDiv  1st  g  4s 1951  J  - 

Ala  Gt  Sou  1st  cons  A  5s  1943  J  - 
Atl  &  Char  A  L  1st  A  4%s  '44  J  - 

1st  30-yT  5s  Ser  B 1944  J  - 

Atl  &  Danv  1st  g  43 1948  J  - 

Second  4s 1948IJ  ■ 

Atlan  &  Yad  1st  gu  g  4s.  1949  A  ■ 
E  T  Va  &  Ga  div  g  53..1930J  ■ 

Cons  1st  gold  53 1956  M- 

E  Ten  reorg  lien  g  5s...  1938  M- 
Georgia  Midland  1st  3s. 1946  A- 

Ga  Pac  Ry  1st  g  6s 1922  J 

Knox  &  Ohio  1st  g  6s...l92o|J 
Mob  &  Birm  pr  lien  g  58. 1945]  J 

Mortgage  gold  4s 1945  J 

R  &  Danv  Deb  5s  stpd.1927  A 
Rich  &  Meek  1st  g  4s...  1948  M 

SoCar&Ga  1st  g  5s 1919  M 

Va  Mid— Series  D,  4  53.1921  M 

Series  E  5s 1020  P^ 

Series  F  5s 1931]M 

General  6s 1936  M 

VaiSW  lstgu  5s 2003  J 

First  cons  50-year  5s.  1958!  A 

W  O  &  W  1st  cy  gu  4s.  _  1924  F 

Spokane  Internat  1st  g  5s.  1955  J 


15,000 

932,000 

1.989,000 


68 


68% 


61%    61% 
76%  Sale 
64        64% 
40%    41% 
102      Sale 
96%    99 


Feb.  28. 


Bid.        Ask 


96M 
94 


84%  Sale 

89% 

81         85 


60 


70 


102%  103% 
73%     74% 

87% 


73 


74 
57% 
59% 
60 


62  %  Sale 
77%  Sale 
64%  Sale 
43%  Sale 

103% 

96%  98 
70      


Lowest. 


Sale  Prices. 


Highest. 


Sale  Prices. 


84%  Feb.  26    85%  Feb.     3 


101%  102% 
70%    72 
87%  ... 


....    70% 
58%  Sale 
59        60 
58%     60% 
85       


61%  Feb. 
76 %  Feb. 
63%  Feb. 
40%  Feb. 
102      Feb. 


101%  Feb. 
71      Feb, 


74%     75%„   71%     75% 
73%     74%  |  70%  _73% 


53%  Sale 
59  %  Sale 
74  79 
72%  .... 
95%  .... 
93      


91%  .... 
93%  .... 
94%    97 


78        78% 
85%  Sale 
...,103%  Sale 
68,000!    82%     83% 


50  Sale 
56  58 
74    76 


100 
93 
90 
91% 
93% 
95% 


95 


65 


67 


71         75% 

71% 

48  Sale 
58%  Sale 
73%  .... 

75       

100%  Sale 


7,000 
10,000 


1,000 


85%  86% 
79  80% 
91%  101 

97 

102 

91%    99% 
91         98 
93%    98 
93         94% 

100% 

98 

98% 


76%    77% 
83%  Sale 
101%  Sale 
80%    81 


93% 
97 


98 


85%     86% 

77% 

91%  101 

97 

102 

91%     99 


90%     95 

91% 

93%  .... 
94%  .... 


71  Feb. 
58%  Feb. 
59%  Feb. 
58%  Feb. 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


Sale  Prices.         Sale  Prices 


84%  Feb.   26 


Jan.     6 


63  Feb.  6 
77%  Feb.  28i 
64%  Feb.  28! 
43%  Feb.  28! 
102   Feb.  1 


103 

74 


Feb. 
Feb. 


72%  Feb.  6 
58%  Feb.  28 
60  Feb.  27 
60      Feb.   17 


65      Feb.  14    67      Feb.  26 


72  Feb.  18 
47%  Feb.  19 
57  Feb.  26 
74      Feb.     5 


100%  Feb.  28 


76%    80 

83%  Sale 

102%  Sale 

80      Sale 


90%  93 
4,000,  80  81% 
80  85 
83  Sale 
96  Sale 
68%  Sale 
70%    73 


171,000 

95,000 

209,000 

5,000 


9,000: 


5,000 
11,000 


4,000 


rer  Assn  of  St  L  1st  g  4  %s  1 030  A 
Mrst  cons  g  53  .1894-1044  F 

Gen  re  is  f  gold  4s 1 053  J 

Bt  L  M  Br  Ter  gu  g  5s..  1930  A 


93 
73% 
93 
86 

92% 


75% 


97% 


98%  104 

97 

94       100% 

95 

98% 


100% 

93% 

96        98% 


80 


1,000 


-o 

-A 

-  J 

-o 


3,000 
11,000 


94% 
95 

92 

52 
101 
101% 

88 

65 

92% 


99% 
99% 


94% 


95 
72% 
102 


98%     99% 


93% 

91% 

96% 

87 

71% 

85 


87%    99% 

95      

78%     81% 
90H     92% 


92%  ... 

77 

80        89% 
82%     82% 
94  %  Sale 
67%     68 
66         74% 

92% 

72%     74% 

85% 

82%  ----- 
96%     97 
74      


85%  86% 
70%  76 
91%  101 
85  97 
90  102 
92%  99% 
92%  ... 
98%  104 

93  94% 

94  100% 
85         95 
99       


73%  Feb.  14 
50      Feb.     " 
59      Feb. 
74      Feb. 


60%  Jan. 
76%  Jan. 
63%  Feb. 
40%  Jan. 
102      Feb, 


21    64      Jan.  3 

21    79%  Jan.  4 

7    60      Jan.  6 

24    45%  Jan.  8 

1102      Feb.  1 


101%  Feb. 
71      Feb. 


21,103%  Jan.    18 
26;    75%  Jan.    14 


71  Feb. 
57%  Jan. 
57%  Jan. 
58%  Feb. 


26  74      Jan.    21 

6  58%  Feb.   28 

22l  60       Feb.   27 

27|  62      Jan.      4 


65      Jan.   29    68      Jan.     3 


100%  Feb.  28 


76%  Feb.  14 

83%  Feb.  13 

101%  Feb.  5 

79%  Feb.  25 


77      Feb.  26 

84%  Feb.  5 

104%  Feb.  24 

81%  Feb.  5 


85%  Feb.     3 
75%  Feb.  18 


97 

93% 

96 

96% 

92% 

77 


102 


97% 


96       Feb.   21 


81% 

94 

66% 

67% 

92% 

72 

86 

88 

93% 

74 


80 

89% 

81% 

Sale 

Sale 

Sale 


74% 


88% 
94% 

85 


96%     99% 
93%     95% 

94%    99 
52%  ... 

100% 

100% 

86%     95 
65         70% 
92%  102 


99 


99% 


99% 

91% 

96 

87% 

70 

85 


07 


80 

92 
82 


95 


91 

98      

75         77% 
90%     94% 


70       ... 
96%     99% 
97       100 

92  95% 
52%  ... 

100%  ... 

101       102 

90%     95 

65  69% 

93  102 

66  70 
99%  100 

98% 

99% 

91% 

96         98 

87% 

70  79 
86  92 
75       


77      Feb.   15 


72  Jan. 
72  Feb. 
47%  Feb. 
57  Feb. 
74      Feb. 


72  Jan.  14 
74  Jan.  14 
53%  Jan.  2 
60  Jan.  3 
74      Feb.     6 


100%  Feb. 


90      Jan. 


2S  100%  Feb.  28 
27  ~96~~~Jaii!~27 


96      Jan.   28 


85%  Feb.  10 
75%  Feb.  18 


96      Feb.  21 


80%  Feb.  26 


75      Jan. 

83%  Feb. 

100      Jan. 

79%  Feb. 


85%  Jan. 
75%  Feb. 


96      Jan.   30 


77      Jan.  29 

85%  Jan.  3 

105     Jan.  3 

83      Jan.  7 


85%  Feb.  10 
75%  Feb.  18 


97     Jan.     6    98      Jan.   28 


96     Jan.   17    97      Jan. 


81       Feb.  15  82%  Feb.     4 

94      Feb.  28  95%  Feb.     3 

66%  Feb.  20  67%  Feb.     3 

66%  Feb.     5  67%  Feb.  28 


72      Feb.  26    72%  Feb.  14 


88   Feb.  14  88   Feb.  14 
95%  Feb.  21  96%  Feb.  6 


95%  Feb.  17 


90  95 

94  96% 

75  77 

90%  94% 


96   Feb.  15 


95%  Feb.  17 


95   Feb.  15 


98   Feb.  5  98%  Feb.  5 
75   Feb.  8  75   Feb.  10 


93   Jan.  22  93   Jan.  24 
77   Feb.  15  80%  Feb.  26 


81  Feb.  15 
94  Feb.  28 
66%  Jan.  24 
66%  Feb.  5 


72  Feb.  26 
93  Jan.  9 
88  Feb.  14 
95%  Feb.  21 


83%  Jan.  14 
96%  Jan.  & 
68%  Jan.  3 
67%  Feb.  28 


74%  Jan.  13 
93  Jan.  9 
88  Feb.  14 
97%  Jan.  10 


95%  Jan.  6  95%  Feb.  17 

95%  Jan.  30  95%  Jan.  30 

52   Jan.  20  52   Jan.  20 

101   Jan.  9  101   Jan.  9 


99   Jan.  18 


Feb.  15 


99   Jan.  18 


96   Feb.  15 


91%  Jan.  17  91%  Jan.'' 17 
9S  Feb.  5  98%  Feb.  5 
75   Feb.  8  77   Jan. 120 


Mar.,  1919. 
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Texas  &  Pacific  1st  g  5s... 2000  J  -D 
Second  gold  income  5s_. 2000  Men 

La  Div  B  L  1st  g  5s 1931  J  -  J 

W  M  W  &  N  W  1st  gu  5s  1930  F  -  A 

Tol  &  Ohio  Cent— 1st  g  5s.  1935  J  -  J 
Western  Div  1st  g  5s...  1935  A  -  O 

General  gold  5s. 1935  J  -D 

Kan&M  1st  gu  g  4s 1990  A-O 

Second  20-year  5s 1927  J  -  J 

Tol  Peor  &  W  1st  gold  4s..  19 17  J  -  J 

Tol  St  L  &  W— Pr  1  g  3%s.  1925  J  -  J 

Fifty-year  gold  4s 1950  A  -  O 

Coll  trust  4s  g  Ser  A 1917  F  -  A 

Certificates  of  deposit 

Tor  H  &  B  1st  g  4s.. July  1946 

Ulster  &  Del  1st  con  g  5s.  1928 
First  refund  gold  4s.  .1952 
Union  Pac  RR  &  Id  gr  g  4s.  1947 

Registered 1947 

20-year  conv  4s 1927 

First  &  refund  4s.. June  2008 

10-year  secured  6s 1928 

Ore  RR  &  Nav  con  g  43.1946 

Ore  Short  Line  1st  g  6s. .1922 

First  consol  gold  5s..  194 6 

Guar  refund  gold  4S..1929 

Utah  &  Nor  gold  5s 1926 

1st  extended  4s 1933 

Vandalia  consol  g  4s 1955 
Consol  4s,  Series  B..1957 
Vera  Cruz  &  P  1st  gu  g  4%sl934 
Virginian  1st  5s  Series  A...  1962  M-N 


Int. 
Per- 
iod. 


Sales  in 
February 
Par  value. 


Price  about 
Jan.  2 
1919. 


PRICES  IN  FEBRUARY. 


Feb. 


$ 
50,000 


J  -D 

J  -D 
A-  O 
J  -  J 

J  -  J 
J  -  J 
M-  S 
J  -  J 
J  -D 
F-A 
J  -  J 
J  -D 
J  -  J 
J  -  J 

F-A 

M-N 
J  -  J 


Wabash  1st  gold  5s 
Second  gold  5s 

Debenture  Series  B  6s.. 
1st  lien  equip  s  f  g  5s... 
1st  lien  50-yr  g  term  4s. 
Det  &  Ch  Ex  1st  g  5s... 
Des  Moines  Div  1st  g  4s. 
Omaha  Div  1st  g  3%s_. 
Tol  &  Chic  Div  1st  g  4s. 


1939 
1939 
1939 
1921 


M-N 
F-A 
J  -  J 

M-  S 


1954  J  -  J 
1941  J  -  J 


1,000 

1,000 

1,000 

18,000 


154,000 


54,000 
101,000 
162,000 

36,000 
9,000 

21,000 

33,000 


34,000 


18,000 
48,000 


Wash  Term  1st  gu  3Hs 

1st  guar  40 -year  4s 

West  Maryland  1st  g  4s 

West  N  Y  &  Pa  1st  g  5s... 

General  gold  4s 

Income  5s 

Western  Pacific  1st  5s  A.. 
Wheel  &  L  Erie— 1st  g  5s. .1926  A-O 
■Wheeling  Div  1st  g  5s. .1928  J  -  J 

Exten  &  impt  gold  5s. ..1930  F-A 

Refunding  4%s  Ser  A... 1966  M-  S 
Wh  &  L  E  RR  1st  con  g  4s.  1949  M-  S 
Winston-Salem  S  B  1st  4s.  1960  J  -  J 
Wiscon  Cent  1st  gen  g  4s.  .1949  J  -  J 

Sup&Du'Div&Ter  1st  4s  1936  M-N 


1939 
1941 
1941 

1945 
1945 
1952 
1937 
1943 
1943 
1946 
1926 
1928 
1930 
1966 
1949 


J  -  Jl 
A-O 

M-  Sj 

F-A 
F-Al 
A-O 
J  -  J 
A-O 
Nov 


1,000 

i~666 


34,000 


35,000 


Street  Railway   Bonds 

Brooklyn  Rap  Trans  g  5s.  .1945 

1st  refund  conv  g  4s 2002 

3-yr  secured  notes  7s 1921 

Bklyn  City  1st  con  5s  '16-'41 
Bklyn  Q  Co  &  S  gu  g  5s'16-'41 
Bklyn  Q  Co  &  S  1st  5s..  1941 
Bklyn  Un  El  1st  g  4-5S..1950 
Stamped   guaranteed  .1950 

Kings  Co  El  1st  g  4s 1949 

Stamped   guaranteed  .1949 
Nassau  Elec  guar  gold  4s  1951 

Chicago  Rys—  1st  5s 1927 

Conn  Ry  &  Lt— 1st  g  4%s.  1951 

Stamped  guar  4%s 1951 

Det  United  1st  cons  g  4%s.  1932 
Ft  Smith  Lt  &  Tr  1st  g  5s.  1936 
Hudson  &  Manhat  ser  A  5s  1957 

Adjust  iucome  5s 1957 

N  Y  &  Jersey  1st  5s 1932 


A-O 

J  -  J 
J  -  J 
J  -  J 
M-N 
J  -  J 
F-A 
F-A 
F-A 
F-A 
J  -  J 
F-A 
J  -  J 
J  -  J 
J  -  J 
M-  S 
F-A 


1,000 
15,000 


90%    90% 
45         65 
93 


Bid. 
90 

45 


92  98% 

87  92% 

80  84 

78  80 

90%  95 

36  

83% 

51}*  52% 

32 

18% 

70%  87 


89% 


84  J4 

89 

83% 
104% 

85 
101 

97 

86% 

91% 
82  % 


98 
70 

Sale 

86% 
Sale 
Sale 
Sale 

87% 
103 


89 


79  % 


93 


94% 


Ask 
91 


93 


92% 

87 

74 

68  M 

90% 

36 

75 

48 


99 

92% 

84 

77 

91% 


70% 

91 

87% 


87 
80% 

104% 
85% 

100% 
98% 
86  % 
91% 

82  % 


83  % 

49 
32 
30 

87 

95 
70 

Sale 
86% 
87  % 
80% 

Sale 
Sale 
101  J* 

98  V*\ 
88 


Feb.  28. 


Lowest. 


Highest. 


Bid. 
89 


Ask.\    Sale  Prices.        Sale  Prices. 
90        90      Feb.  26!  92      Feb.  13 


7:', 


93 


92  %    96 
87        92% 
74         78 
68         76 
90%  Sale 

36       

73 


19% 

32 

30 

70%     87 

91         95 

90 

86  %  Sale 


S9 


f9% 


96%    99 
88%     92 


97%  .... 

96       

87%  102 

77 

69        72 


92%    931 

96%    98 
85         87% 


96% 

65 

87% 


77% 

84% 

56  59% 
97%  99% 
85% 


90 


20,000 

4,000 

170,000 


78,000 
5,000 
4,000 


F-A 


Inter-Metrop  coll  4%s 1956  A  - 

Interboro  R  T  1st  &  ref  53.1966  J  - 

Manhat  Ry  (NY)  con  g  43.1990  A  - 

Stamped  tax  exempt '  A  - 

Manila  Elec  1st  &  coll  5s..  1953  M- 

'  Met  St— B'y  &  7th  Av  5s.  .  1943  J  - 

Col  &  9th  Av  1st  gu  g  5s.  1993  M- 

Lex  Av  &  P  F  1st  gu  g  5s  1993  M- 

Met  W  S  Elev  Chic  1st  43.1938  F  - 

Milw  El  Ry  &  Lt  cons  5s..  1926  F  - 

Refunding  &  ext  4%s...l931  J  - 

General  &  refund  5s 1951  J  - 

Minn  St  Ry  1st  cong  5s...l919:J  - 
Mont  Tram  1st  &  ref  A  53.1941  J  - 
N  OrlRy&  Ltgen4%s...l935!J  - 
N  Y  Munic  Ry  1st  A  5s_..1966|J  - 
New  York  Rys  1st  &  ref  43. 1942!  J  - 
Adjustment  income  5s._1942.A- 
N  Y  State  Rys  1st  cons  4%s  '62, M- 

Portland  Ry  1st  &  ref  5s..  1930  M- 
Port  Ry  L  &  P  conv  5s...  1942  F 


St  Jos  Ry  L  H  &  P  1st  g  5s.  1937  M- 
St  Paul  C  Cable  cons  g  5s.  .1937  J  ■ 
Third  Ave  1st  ref  4s. 1960  J  ■ 

Adjustment  income  5s..  1960  A  ■ 
Third  Ave  RR  1st  gold  5s.  1937  J  • 
Tri-City  Ry  &  Lt  1st  s  f  5s.  1923  A  • 
Undergr'd  of  London  4%s_1938  J  ■ 

Income  6s 1948IJ  ■ 

Un  Rys  Inv— 5s  Pitts  iss.,1926  M 
United  Rys  St  L  1st  g  4s..  1934  J 

St  Louis  Tran  gu  imp  5s.  1924  A 
United  RRs  San  Fr  s  f  4s..  1927  A 

Union  Trust  (N  Y)  ctf  dep 

Equitable  Tr  (N  Y)  inter  ctf 

Virginia  Ry  &  Pow  1st  5s.  1934  J  -  J 


11,000 
3,000 


28,000 


256,000 
270,000 


2,068,000; 
1,282,000| 
11,000 
8,000 


2,000 


32,000 

42,000 

453,000 

2,000 


Sale 
96 

96 

....    98% 
56%    70 

70% 

73%  82 
80  Sale 
78%     84 


76      Sale 
50        55% 
79%  Sale 

94 

70 

99% 

80 


75%    80 

84       

58%    59 
99%  100 


87 

Sale 

81%  Sale 

103%  Sale 

84  %  Sale 

101 

103 

96% 

99 

85  % 

87  M 

92  a 

89 


79%  .... 

35 

91%  Sale 

96%    96i, 
85%    86 


90%  Feb.  28    90%  Feb.  28 
36      Feb.   10|   36      Feb.   10 


75%  Feb.     7 
49      Feb.     1 


Feb.     8 


75%  Feb.     7 
49%  Feb.  27, 


87%  Feb.     1 


87      Feb.  28;  88      Feb.     3 

81      Feb.  3    83      Feb.  13 

103%  Feb.  23  104%  Feb.     5 

84%  Feb.  23 '   85%  Feb.     1 

100%  Feb.  5101%  Feb.   11 

98%  Feb.  26,  98%  Feb.     4 

84%  Feb.  19    87%  Feb.  24 


RANGE  SINCE  JAN.  I 


Lowest. 


Highest. 


Sale  Prices.         Sale  Prices. 
90      Jan.  22     92    Jan.  27 


87      Jan.    17 


90%  Jan.  22 
36  Feb.  10 
75%  Feb.  7 
48      Jan.   22 


86      Feb.     8 


87      Jan.    17 


91  Jan.  9 
36  Feb.  10 
75%  Feb.  7 
51      Jan.    11 


89%  Jan.     9 


87       Feb.  28    89%  Jan.  10 

80      Jan.  30;   83%  Jan.  2 

103%  Feb.  28106      Jan.  20 

84%  Feb.  281   86      Jan.  3 

100%  Jan.  30  101%  Feb.  11 

98      Jan.  23,   98%  Jan.  21 

84%  Feb.  191   88      Jan.  9 


96% 
65 

88% 


74  %  76 
82%  .... 
61    61f 
99%  100 

85; 


91%  Feb.  23;  93%  Feb.  4 

90%  Feb.  31  97%  Feb.  6 
85%  Feb.  18'  86   Feb.  6 


Feb.  171 


Feb.  17 


67   Feb.  25  67   Feb.  25 


Sale  83%  SI 
96  91%  96 
96  I 96 


59  70  |  59%  66 

65  69  65  69 

78  82  75  82 

77%  80%'  77  78 

72%  75%;  72%  80 


68  77 
56%  .... 
58%  .... 
81%  87 


73 


74% 

70 
Sale 
Sale 
100 


39%  Sale 
70%  Sale 


75 


74 


80 
75 
80 
84% 
70 
Sale 


97 


99%  ... 
82  ,96 
72% 


Gas  &  Electric  Light  Cos 

Bklyn  Un  Gas  Co  1st  c  g  5s  1945 
Buffalo  City  Gas  1st  5s. ..1947 
Cine  Gas  &  El  1st  &  ref  5s.  1956 
Columbis  Gas  &  El  1st  53.1927 
Stamped 


23,000 
357,000 


42  Sale 
11%  Sale 
62 


71         74 
49%     52% 
79%  Sale 
80        91% 

70 

99% 

71%    75 
71%  Sale 
60        65 
56%     72% 
....     58% 
79%     85 


89       ..-•- 
74%     75 


74        75 
50%  Sale 
85      Sale 
83%    91% 
70 


59      Feb.     3    61%  Feb.  19 

I 

: :::: .::...:::::: :::::: 

! 

84      Feb.  27;  84%  Feb.     5 


75      Feb.     6    75      Feb.     6 
77      Feb.  25    78%  Feb.  25 


71%  Feb. 
49%  Feb. 
79%  Feb. 


3  74  Feb.  27 
4.  53  Feb.  19 
1    86      Feb.  24 


78%  78% 
78%  78% 
62    66 
62    72% 
50%  60 
78%  Sale 


72%  Feb. 
71%  Feb. 
62   Feb. 


4  77%  Feb.  25 

1  71%  Feb.  1 

26  65   Feb.  20 


78%  Feb. 
87   Feb. 


58   Sale  | 
16%  Sale 
90   100  I 

39%  Sale 
70%  Sale 
72    83% 


57%  Feb. 
16   Feb. 


74% 

80 

77% 

70 

74 


97 


99% 


83 
72% 


68    74%  74%  Feb. 

60   

57%  Sale 
16%  Sale 
91%  93 


39   Sale   39   Feb. 

72   Sale   70   Feb. 

71   83%  72   Feb, 

73%  74%i  72   Feb. 

75   1 

70    ?7H --------- 

68  I  68   Feb, 

....  74   


79%  Feb.  13 
88   Feb.  14 


75%  Feb.  11 


91%  Feb.  28  94%  Jan.  3 

95%  Jan.   3  98%  Jan.  30 
85%  Feb.  18'  89   Jan.  7 


88%  Feb.  17.  83%  Feb.  17 


67   Feb.  2.5  67 
74  '  Jan.  16!  74 


Feb.  25 
Jan.  16 


58   Jan.  3|  61%  Feb.  19 


84   Feb.  27  86%  Jan.  7 


64   Jan.  6  64   Jan.  6 


75  Feb.  6  75  Feb.  • 
77  Feb.  25  80  Jan.  2 
72%  Jan.  17.  74%  Jan.  28 


65  Jan.  24  76  Jan.  2 
45  Jan.  3  53  Feb.  19 
75   Jan.  23  80   Feb.  24 


72   Jan.  29  78  Jan.  20 

71%  Jan.  31  72  Jan.  30 

57   Jan.  15  65  Feb.  20 

63   Jan.  18'  62  Jan.  1? 


78%  Feb.  24  81   Jan.  1? 
87   Feb.  24  83   Feb.  14 


73   Jan.  13:  75%  Feb.  11 


58   Feb.  1  56%  Jan.  23,  60%  J 

17%  Feb.  25  16   Jan.  22  IS   Jan.   7 


28  43%  Feb.  20 

l1  74%  Feb.  20 

6  72%  Feb.  8 

18!  74%  Feb.  20 


33%  Jan.    23  43%  Jan.      8 

68%  Jan.    21  74%  Feb.  2P 

72      Jan.    25  72%  Feb.     8 

72      Feb.   18  74%  Jan.   27 


82 


72 


99 


21,000 


1,000 


M-N 
A-O 

A-O 
J  -  J 
J  -  J 


60,000 

81,000 

1,000 


15,000 


4,000 


SI 


53 

28 

96 

94% 

76% 

62% 


Sale 
Sale 
100 


49% 


15 
15 
80% 


09 

50 

57 

35 

25% 

25 


X 


95      Sale 


90 

82 
82 


82% 


40%  43% 
12%  13% 
62 


72 


99 


81   ... 

99% 

50%  Sale 
28  28% 
87%  100 
95  96% 
77  i  ... 
65  .-- 
55    69 


60 

37 

21%  25% 

21%  23 

79  SI 


94%  Sale 


90 
80 
81 


96%' 
72%! 
60      Sale 
43%    44% 
14%     15 
56         58%| 

73%  79 
62%  ------ 

84   

85  99% 
52%  Sale 
31%  Sale 
91%  100 
95  97 
77 
SO 
65 


Feb.  6  68 
I  74 


Jan.  10  63 
Jan.  2  74 


Jau.  10 
Jan.  2 


Feb.  13  63 
Feb.  6  44 


12%  Feb.  3 
55   Feb.  26 


90 

75 
76 
...  60 
25%  37 

26  29 

27  Sale 
77%  78 


93    94% 


95 

83 


50%  Feb.  1 
28%  Feb.  5 


96%  Feb.  25 


Feb.  25  55   Jan.  21|  63 
Feb.  20  40%  Jan.  6!  44 


15%  Feb.  27 
55   Feb.  26 


54%  Feb.  21 
32%  Feb.  20 


97   Feb.  27 


48%  Feb.  26;  48%  Feb.  26 


25   Feb.  26  25%  Feb.  27 
22%  Feb.  7  27   Feb.  28 


79   Feb.  17  79   Feb.  17  79   Jan.  18 


Feb.  25 
Feb.  20 


11%  Jan.   2'  15%  Feb.  27 
55   Feb.  26  62   Jan.  6 


50   Jan.  30  54%  Feb.  21 
27%  Jan.  29  32%  Feb.  20 


94%  Jan.  14  97   Feb.  27 


48%  Feb.  26|  52%  Jan.  15 


22  Jan.  23 
22  Jan.  18 
22   Jan.  7 


93   Feb.  25  94%  Feb.  1 


82   Feb.  13;  82   Feb.  13 


22  Jan.  28 
25%  Feb.  27 
27  Feb.  28 
79   Jan.  18 


93   Feb.  25  95   Jan.  2 


82   Jan.  29,  82%  Jan.  6 
82   Jan.  24  82   Jan.  24 


28 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  108. 


BONDS 

N    Y    STOCK    EXCHANGE 


Int. 
Per- 
iod. 


Sales  in 
February 
Par  value. 


Consolidated  Gas  conv  6s.  1920  Q-  F 
Cons  Gas  E  L  &  P  of  Bait  5-year 

conv  5s 1921  M-  N 

Detroit  City  Gas  Co  g  5s. .1923  J  -  J 
Detroit  Edison  Co  1st  5S..1933  J  -  J 

*    1st  &  ref  5s  Series  A 1940  M-  S 

EqGas  L  Co  N  Ycong  5s.  1932  M-  S 
Gas  &  El  Co  of  Bergen  Co  5s  '49  J  -D 
Havana  Elec  Ry  cons  g  5s.  1952  F  -  A 
Hudson  Co  Gas  1st  g  5S...1949  M-N 
Kansas  City  (Mo)  Gas  5s.  .1922  A  -  O 

Kings  Co  E  L&  Pg  5s 1937  A- O 

Purchase  money  6s 1997  A  -  O 

Convertible  deb  6s 1925  M-  S 

Ed  El  111  Bkn  1st  con  g  4sl939  J  -  J 

Lac  Gas  L  1st  g  5s... May  1919  Q-  F 

Refund  &  ext  1st  g  5s.. .1934  A-O 

Milwaukee  Gas  Lt  1st  4s..  1927  M-N 

Newark  Cons  Gas  cons  5s  gl948  J  -  D 

N  Y  Gas  El  Lt  II  &  P  5s.  .1948  J  -  D 

Purch  money  coll  tr  g  4s.  1949  F  -  A 

Ed  El  111  1st  cons  g  5s.  ..  1995  J  -  J 

N  Y  &  Q  El  L  &  P  1st  c  g  5sl930  F  -  A 

Pacific  Gas  &  Elec— Cal  G  &  E 

Corp  unifying  &  ref  5S..1937  M-  N 
Pacific  G  &  E  gen  &  ref  5s.  1942  J  -  J 
Pacific  Pow  &  Lt  1st  &  ref  5s  '30  F  -  A 
Paterson&  Passaic  G&E5s. 1949  M-  S 
People's  Gas  &  C — 1st  6s..  1943  A-O 

Refunding  fold  5s 1947  M-  S 

Ch  Gas  L  &  C  1st  gu  g  5s  1937  J  -  J 
Consum  Gas  Ch  1st  gu  g  5s'36  J  -  D 
IndNatGasA  Oil  ref  5s_  1936  M-N 
Mut  Fuel  Gas  1st  gu  g  5s  1947  M-  N 

Phila  Co  conv  deb  5s 1919  F  -  A 

Conv  deben  5s  gold 1922  M-N 

Stand  Gas  &  El  conv  s  f  6s_  1926  J  -  D 
Syracuse  Ltg  Co  1st  g  5S..1951  J  -D 
Syracuse  Lt  &  Pow  s  f  5s.  .1954  J  -  J 
Trenton  Gas  &  Elec  1st  53.1949  M-  S 
Union  El  L  &  P  1st  g  5s...  1932  M-  S 

Refunding  5s 1933  M-N 

United  Fuel  Gas  1st  s  f  6s.  1936  J  -  J 
Utah  Power  &  Lt  1st  5s.-_.1944  F  -  A 
Utica  Elec  L  &  P  1st  s  f  5s  gl950  J  -  J 
Utica  G  &  El  ref  &  ext  5s..  1957  J  -  J 
Westchester  Light  gold  53.1950  J  -  D 


Miscellaneous   Bonds 

Adams  Express  coll  tr  g  4s.  1948 
Alaska  Gold  M  deb  6s  A.  .1925, 

10-year  conv  Cs  Ser  B 1920i 

Am  Steamship  of  W  Va  1st  5s'20 
Armour&Co  1st  real  est  4%s  '39 
Booth  Fisheries  deb  s  f  6s.  1926 
Braden  Copper  coll  tr  s  f  6s  1931 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Buildings  5s  gu  tax  ex..  1960 
ChC  &  ConnRys  coll  5s  Janl927 
Chic  Un  Stat  1st  gu  A  4%s.l963 
Chile  Copper  conv  7s 1923 

Coll  trust  6s  ser  A  sub  rects.. 

Coll  trust  6s  conv  ser  A.  1932 
Computing-Tab-Rec  s  f  6s.  1941 

Comstock  Tunnel  inc  4s 1919 

Granby  Con  M  S  &  P  1st  6sl928 

Stamped 1928 

Great  Falls  Pow  1st  s  f  5s.  .  1940 
Int  Merc  Marine  1st  s  f  6s  1941 
Montana  Pow  1st  &  ref  s  f  5s  A 
Mortgage  Bond  4s  Ser  2...  1966 

10-20-year  5s  Series  3..  1932 
Morris  &  Co  1st  sf4%s_  1939 
N  Y  Dock  50-year  gold  43.1951 
Niag  Falls  Power  1st  5s.  ._  1932 

Refunding  &  gen  6s.Jan  1932 
Niag  Lock  &  Ont  Pow  Ist5sl954 
North  States  Power  5s  A..  1941 
Ontario  Pow  N  F  1st  5s...  1943 
Ontario  Transmission  5s  .1945 
Pan-Am  P&T  1st  conv  6s  '19-27 
Pub  Ser  Cor  N  J  gen  50-yr  5s  '59 
Sierra  &  S  F  Power  1st  53.1949 
Tennessee  Cop  1st  conv  6s.  1925 
Wash  Wat  Pow  1st  30-yr  5sl939 
Wilson  &  Co  lstsf  6s 1941 

Manufacturing  &,  Industrial 

Am  Agr  Chem  1st  cons  5s.  1928 

Convertible  deb  5s 1924 

Am  Cotton  Oil  deb  5s 1931 

Am  Hide&  L  lstsf  g  6s.  1919 
Am  Smeltg  &  Ref  ser  A  58.1947 
Am  Tobacco  40-year  g  6s.    1944 

.  4S^-.-.- 1951 

Am  Writing  Paper  1st  3  f  5sl919 

Trust  Co  ctfs  of  deposit. 
Baldwin  Loc  Wks  1st  s  f  53.1940 
Central  Leather  20-yrg  53.1925 
Central  Foundry  1st  3  f  6s  1931 
Consol  Tobacco  50-yr  g  43.1951 
Corn  Prod  Ref  gold  s  f  5s..  1931 

-IstZS-year  s  f  5s 1934 

Distillers1  S  C  conv  1st  g  5s  1927 
E  I  du  Pont  Powder  4>4s  1936 
General  Baking  1st  25-yr  631936 
General  Elec  deb  g  3 %s       1942 

Debenture  53. 1952 

Ingersoll  Rand  1st  5s.  Dec  1935 
Int  Agric  Corp  1st  &  coll  tr  5s'32 
Interna.  Paper  conv  s  f  g  531935 

1st  &  ref  si  conv  5s  serA  1947 
Liggett  &  Myers  Tob  7s...  1944 

58 1951 

(P)  Lorillard  Co  7s.___. .1.944 

5s 1941 

Mex  Petrol  Ltd  conv  6s       1921 

1st  Lien  &  ref  8s  Series  C  1921 
Nal  Enam&Stpg  ls1  20-yr5a'29 
Nat  Starch  20  year  deb  6s.  1930 

National  Tube  1st  5s 1952 

N  Y  Air  Brake  1st  conv  63.1928 
Pierce  Oil  S 

10-year  com  deben  6s.  1924 

Sinclair  Oil  .v  Refg  1st  3-vr  s  f 

notes  with  warrants  attach 

Wlthoui   St.k   "  :  I 


M-  S 
M-  S 
M-  S 
M-N 
J  -D 
A-O 
F-A 
A-O 
J  -  J 
A-O 
A-O 
J  -  J 
M-N 
M-N 
A-O 
J  -  J 
M-N 
M-N 
M-N 
M-N 
A-O 
J  -  J 
A-O 
J  -  J 
J  -  J 
F-A 
J  -  J 
A-O 
M-N 
A-O 
F-A 
M-N 
J  -  J 
A-O 
F-A 
M-N 
J  -  J 
A-O 


A-O 

F-A 
M-N 
M-  S 
A-O 
A-O 
F-A 
J  -  J 


M-N 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
J  -D 
J  -D 
F-A 
M-  S 
J  -  J 
M-N 
J  -  J 


A-O 

F-A 
A-O 
F-A 
A-O 
A-O 
J  -D 
J  -  J 
M-N 
M-N 
.1  -D 
J  -  J 

F  \ 
F  -  A ' 


263.000J 

2,000 
1,000 
4,000 
6,000 


1,000 
3,000 


Price  about 
Jan.   2 
1919. 


$ 

102%  Sale 


96%  — - 
95%  .... 
94%     95 


6,000 

23,000 

4,000 


38,000 

23,000 

3,000 


24,000 
2,000 


2,000 
13,000 


122,000 
1,000 


7,000 
33,0001 


81 
93 

88  M 
90% 
100 
90 
793^ 
99% 
91% 
87  % 


90% 

95 


PRICES  IN  FEBRUARY. 


Feb.    1. 


Sale 

Sale' 


90%     93 

73         74 

100       


95%     95% 
87%  Sale 
88        92 


101       

76      Sale 

92% 

90% 


96%    98% 

91% 

94  97 
85%  — 
71%     75% 


92 


1,000 
4,000 


17,000 

11,000 

7,000 


111,000 


13,000 
1,000 
1,000 


43,000 

269,000 

240,000 

58,000 

31,000 


1,000 


1,000 

550,000 

60,000 


1,000 
3,000 
5,000 
5,000 


95    98 

89  %  Sale 


93 
93 


65    69  % 
30%  33 
32   Sale 


86%  87% 


Bid.        Ask. 
101%  Sale 

95  99 
96% 

96   

93    94 


84 


88  % 
94 
105 


90 

95 


83   Sale 
98%  100 
95    95  % 
87%  90% 


90%  93% 
69    71% 


89 


95 


95%  96 

86  87 

87  92 


100 

75  ;> 


Sale 
90 
95 


98% 

87  91 
94  100 
82%  ... 
71%  75 


91% 


95    97 
88%  Sale 


96  96% 

83  85 

81  85% 

79  81% 


87    89 
108   Sale 
82%  85% 
84%  Sale 
83    85 


97    98 
99%  101 

92%  94 
101%  103 
93%  95% 


33,000 


11,000 
156,000 


10,000 


136,000 


81,000 

85,000 

4,000 

38,000 

125,000 

1,000 

1,000 

14,000 

26,000 


113,000 


2,000 

4,000 

26,000 


11,000 
12,000 
38,000 


209,000 


56,000 
48,000 

17,0(10 
36,000 


87% 
74 


81 

68 

90% 
101%  102% 
93% 

90%  Sale 

89       

95 
115%  Sale 

80      Sale 


94 

92%     95 
98%  Sale 


98%    98% 
101%  102 
83         87% 
99%  100 
92      Sale 

119       

72%     80 
88%  Sale 


99% 

96%  Sale 
80        82 

80% 

100       

99%  102 
89%  .... 

100 

82%  .... 
70^     74 

100%  Sale 

96       

76%  Sale 
95%    99 


1 ,000 
13,000 

52,000 
293,000 


113 

93% 
113 

94 


Sale 


Sale 
Sale 

175 

175 

96 

93% 

95         98  J. 
99%  100 
99%  100 


Pale 


07 
97 


Feb.  28. 


Bid. 
102 


Ask. 
Sale 


96%    99 
96%  Sale 
96%    96% 
93%;  94 


85 
84 

90% 
90% 
94 
100% 
92% 
79 

99% 
94% 


■to 
or, 


105 


82 

9954 

95 


93%  Sale 
74         74% 
98       100 
89       


94         95 
85%     86% 
91 


85 

95% 
76 ! , 
82 


89% 
94" 


70 


91 

94 
85% 
74% 
90 


91% 
97 


75% 


80 
95 

88% 


91% 


96  }< 
Sale 


83 
90 


Lowest. 


Sale  Prices. 
100%]Feb.  13 

96%  Feb.  4 
96%  Feb.  28 
96  jslFeb.  24 
93     fcFeb.  21 


94      Feb.  27 
105      Feb.     6 


83  Feb.  7 
99%  Feb.  4 
94%  Feb.  21 


92%  Feb.  10 
69  Feb.  4 
98      Feb.  24 


95      Feb.  27 
87%  Feb.  20 


100%  Feb.  25 
74%  Feb.   11 


90      Feb.     5 
95      Feb.  26 


95      Feb. 
88%  Feb.  28 


Highest. 


Sale  Prices. 
102%  Feb.   27 

96%  Feb.  4 
96%  Feb.  28 
96  Feb.  27 
93%  Feb.  20 


94      Feb.  27 
105      Feb.     7 


84  Feb.  1 
99%  Feb.  7 
95      Feb.     7 


93%  Feb.  28 
74  Feb.  27 
98      Feb.  24 


96%  Feb.     8 
87%  Feb.  10 


100%  Feb.  25 
76%  Feb.     7 


92%  Feb.     4 
95      Feb.  26 


98      Feb.   13 
89      Feb.     3 


92%    90      Feb.  27    90      Feb.  27 
Sale       90      Feb.  28    90      Feb.  28 


62%  67  60  Sale 
32  35%  30  34 
31         35%     26         33 


86%  Sale 


94%  96 
80  j  84 
81%  89 
80         82 


87%     88% 
107      Sale 
84%  Sale 
83%     84 
83%    85 


97         98% 

97  101 
93% 

98  Sale 
92%    92% 


82%  83 
68  73 
95       102 


93% 

89%  Sale 
89%     93 

95 

111     ,116 
79         80 


91         95 

90% 

98%  Sale 


99 
100% 

88 
100 

90% 
119 

74 

89% 

85 

99% 

96% 

80 


Sale 
100% 

90 
101 

90% 


76 

90% 

89 


90% 
00 ! , 
80% 


s:;% 
73^ 
97% 
97% 
80% 
95% 


96% 
81% 
80% 

Sale 

91 
100 

90 

78 

97% 


113% 
92% 

11--, 
01 
160 
100 


01 


Sale 
113% 

92 
180 
180 

96 


100 


.     00  ' 
9.r,.(inii 


Sale 


88%  Sale 


93%     95% 
80%     83 
80         85% 
79%     82 
40         49% 
88         88% 
108      Sale 
84        85 
83%     84% 
83%  Sale 


98%     98% 
98%  101 

95% 

98%  Sale 
91%  Sale 


83        87% 
69      Sale 
90%    96 

101       

90  93% 
85%  88% 
89%     91% 

95 

12S       135 
78%     79 


94% 

92 

98%  Sale" 


97 

100% 

86 
100% 

90 
119 

78% 

94 

88 

99% 

96 

80 

74 

99% 

99% 

90 


99  H 

in-". 

89% 
Sale 

92 


80 
95 

Sale 


St', 
7(1'  • 
98  % 

07  ■  \ 

80 

97% 


96% 

82 

80% 
100 
101% 

90% 
100 

88 

73 
Sale 


Sale 
102 


112       112% 
91%  Sale 

112%  113 
90%     91  j 


95         96 

101        Sale 
93       Sale 


96       Sale 


60  Feb. 
30%  Feb. 
30      Feb. 


86      Feb.   11 


94  Feb. 
80%  Feb. 
83%  Feb. 


88  Feb. 
105%  Feb. 

83  Feb. 
-83      Feb. 

83      Feb. 


98%  Feb.     6 


93%  Feb. 
97  Feb. 
91      Feb. 


83  Feb. 

69  Feb. 

95  Feb. 

101  Feb. 


88      Feb.  24 


125 

78 


Feb. 
Feb. 


92%  Feb. 


97%  Feb. 


98%  Feb. 
100%  Feb. 

88  Feb. 
100%  Feb. 

89%  Feb. 
119      Feb. 

75      Feb. 

88      Feb. 

86%  Feb. 


95%  Feb.  24 


99%  Feb. 
99%  Feb. 
90      Feb. 


88  Feb. 
73%  Feb. 
97%  Feb. 


79%  Feb.     3 


112      Feb. 
•91       Feb. 

|90j||Feb. 


99H  Feb. 

os',  Feb. 
05      Feb. 


5  Feb.  7 
32%  Feb.  24 
30%  Feb.   10 


88%  Feb.  28 


94  Feb.  17 
80%  Feb.  11 
83%  Feb.     5 


88%  Feb. 
108%  Feb. 
84%  Feb. 
84%  Feb. 
84      Feb. 


RANGE  SINCE  JAN.  1. 


Lowest. 


Sale  Prices. 
100%  Jan.  28 

96%  Feb.  4 
96  ^  Jan.  30 
95%  Jan.  16 
93      Feb.  21 


Sale  Prices. 
103   Jan.  3 

97   Jan.  27 

96%  Feb.  28 

96   Jan.  31 

94   Jan.  31 


94   Feb.  27 

100   Jan.  31 

90   Jan.  2 

79%  Jan.  25 

99%  Jan.  2 

94%  Feb.  21 


91%  Jan.  2 
69   Feb.  4 
98   Feb.  24 


95  Feb.  27 
87%  Feb.  20 
88   Jan.  22 


100   Jan.  24 
74%  Feb.  11 


90   Feb. 
94   Jan.  27 


92   Jan.  21 


95   Feb.  5 
88%  Jan.  30 


90   Feb.  27 
90   Feb.  28 


60  Feb. 
30%  Feb. 
30   Feb. 


86   Feb.  11 


94  Feb. 
80%  Feb. 
83%  Feb. 
81   Jan. 


18  88   Jan. 
251  105%  Feb. 

82%  Jan. 

81%  Jan. 

83   Jan. 


98%  Feb.  6 


93%  Feb. 

100   Feb. 

92%  Feb. 


83   Feb. 

69   Feb. 

96%  Feb. 

101   Feb. 


90   Feb. 


134%  Feb. 
80   Feb. 


92%  Feb. 
98%  Feb". 


101  Feb. 
103   Feb. 

89%  Feb. 
100%  Feb. 

91  Feb. 
119   Feb. 

78%  Feb. 

91%  Feb. 

88   Feb. 


96%  Feb.  4 


99%  Feb. 
99 V2  Feb. 
90%  Feb. 


88  Feb. 
73%  Feb. 
99   Feb. 


80%  Feb.  28 


113%  Feb. 

93%  Feb. 
1 1 3   Feb . 

92%  Feb. 


Feb.  4 

100   Feb.  26 

102   Feb.  18 

..93%  Feb.  15 


10  100   Feb.  24  98'.. 
1  96',  Feb.  24  Q5   Jan. 


97  Jan. 

98  Jan. 
93%  Feb. 
97  Jan. 
91   Feb. 


83  Feb. 

69  Feb. 

95  Jan. 

101  Feb. 


89 


Feb. 
Jan. 


112%  Jan. 
75%  Jan. 


91  Jan. 
92%  Jan. 
96%  Jan. 


Highest. 


94   Feb.  27 

105   Feb.  7 

90   Jan.  2 

84   Feb.  1 

99%  Feb.  7 

97   Jan.  15 


94   Jan.  30 

74%  Jan.  14 

100   Jan.  22 


96%  Feb.  8 
88  Jan.  3 
88   Jan.  22 


101   Jan.  21 
76%  Feb.  7 


92%  Feb.  4 
95   Feb.  26 


92   Jan.  23 


98   Feb.  13 
89%  Jan.   2 


90   Feb.  27 
92   Jan.  16 


65  Jan.  3 
35  Jan.  24 
34   Jan.  15 


5%  Jan.  14 


96  Jan .  3 
80%  Feb.  11 
85%  Jan.  7 
81   Jan.   6 


89  Jan.  8 
110  Jan.  3 
85  Jan.  13 
85  Jan.  6 
84%  Jan.  31 


98%  Feb.  6 
98  Jan.  20 
93%  Feb.  3 
102  Jan.  4 
95%  Jan.  4 


83  Feb.  4 

69  Feb.  28 

97  Jan.  25 

101  Feb.  IS 


Jan.   3 
Jan.  20 


134%  Feb.  24 
80  Jan.  2 


100 


Jan. 

Jan. 

Jan. 
99%  Jan. 
89%  Feb. 
119  Jan. 
72%  Jan. 
88  Feb. 
86  Jan. 
101  Jan. 
95%  Feb. 


20 


92%  Feb.  26 
92%  Jan.  6 
98%  Jan.  6 


99%  Feb. 
99%  Jan. 
89%  Jan. 


SS  Feb. 
73  Jan. 
97%  Feb. 


76%  Jan.   2 


112  Feb. 
91  Fe'.i. 
112%  Jan. 


182   Jan.  10 


9S   Jan. 

LOOM  Jan. 
88 Ji  Jan. 


101 
103 

89% 
100% 

93 
119 

78% 

91% 

90 
101 

97 


Feb.  19 
Feb.  24 
Feb.  27 
Jan.  24 
Jan.  3 
Jan.  17 
Feb.  26 
Feb.  21 
Jan.  25 
Jan.  16 
Jan.   2 


101   Jan.  6 

100   Jan.  21 

91   Jan.  15 


88   Feb.  26 

73}<  Feb.  6 

100*4  Jan.  2 


S0%  Feb.  2S 


Wi'i  .Jan.  10 

93%  Jan.  7 

1 1  ;  Jan.  3 

94   Jan.  2 


1S5   Jan.  16 


99  •  Feb.  4 

100%  Jan.  14 

in.  6 

Feb.  15 


10,100  Jan.  -' 
u  96%  Jan.  10 


Mar.,  1919.] 


STOCKS— STOCK  EXCHANGE  RECORD 
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BONDS 

N     Y     STOCK     EXCHANGE 


Int.  I  Sales  in  II  Price  about 
Per-     February         Jan.   2 
iod.  \Par  value. \\        1919. 


PRICES  IN  FEBRUARY. 


Feb.      1. 


Feb.  28. 


Lowest. 


Hiohest. 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


Standard  Milling  1st  5s...  1930  M-  N 
The  Texas  Co  conv  deb  69.1931  J  -  J 
Union  Bag  &  Paper  1st  s  f  5s  '30  J  -  J 

Stamped J  -  J 

Union  Oil  of  Calif  1st  5s. .-1931  J  -  J 
U  S  Realty  &  Impt  deb  g  5s  1924  J  -  J 
U  S  Rubber  5-yr  sec  7s 1923IJ  -  D 

1st  &  ref  5s  series  A 1947  J  -  J 

U  S  Smelt  Ref&Mg  conv  6s  1926  F  -A 
Va-Car  Chem  1st  15-yr  5s.  1923  J  -  D 

Conv  deb  sf  6s May  1924  A-O 

Western  Elec  1st  5s  Dec  31  1922  J  -  J 

Coal,  Iron  and  Steel  Bonds 

Beth  Steel  1st  ext  s  f  5s. -.1926  J  -  J 
1st  «t  refund  5s  gu  ser  A.  1942  M-N 

20-vr  pur  &  m  imp  s  f  5s.  1936  J  -  J 
Buff  &  Susqlsf  5s 1932  J  -D 

Deb  5s Jan  1926  M-  S 

Cah  C  M  Co  1st  gu  g  69...  1922  J  -  D 
Col  Fuel  &  I  Co  gen  s  f  g  59  1943  F  -  A 
Col  Indus  1st  coll  tr  59  gu.. 1934  F  -  A 
Consol  Coal  Md  40-yr  59..  1950  J  -  D 

Elk  Horn  Coal  conv  6s 1925  J  -  D 

Illinois  Steel  deben  4%s.__1940  a-O 

Indiana  Steel  1st  5s 1952  M-N 

Jefferson  &  Clearf  2d  59. ..1926  J  -D 
Lackaw  Steel  1st  conv  59..  1923  A-O 

1st  cong  5s  Series  A 1950  M-  S 

Midvale  St  &  Ord  conv  s  f  5s  '36  M-  S 
Pocahon  Con  Coll  1st  s  f  59  1957  J  -  J 
Repub  I  &  S  sink  fund  53.1940  A-O 
St  L  R  Mt  &  Pac  59  9tmp'd  1955  J  -  J 

Tenn  C  I  &  RR  gen  5s 1951  J  -  J 

U  S  Steel  Corp  s  f  g  59_Apr  1963  M-N 

Registered Apr  1963  M-N 

Victor  Fuel  1st  s  f  59 1953  J  -  J 

Va  Ir  Coal  &  Coke  l9t  g  5s.  1949  M  -  S 


Telegraph  and  Telephone 

Am  Tel  &  Tel  coll  trugt  49.1929 

Convertible  49 1936 

20-year  convert  4%g 1933 

30-year  coll  trust  5s 1946 

7-vear  convertible  69 1925 

Cent  Dist  Tel  1st  30-yr  59.1943 
Chicago  Telephone  1st  59.1923 
Commercial  Cable  1st  g  49.2397 
Cumb  T  &  T  1st  &  gen  5S..1937 
Keystone  Telephone  1st  5s  1935 
Mich  State  Telep  1st  20-yr  5s'24 
N  Y  <fe  N  J  Telep  gen  5s. ..1920 
■N  Y  Tel  1st  &  gen  9  f  4%s. 1939 

Pacific  T  &  T  1st  5s 1937 

South  BellT  &  T  1st  sf  53.1941 

West  Un— Coll  tr  cur  5s.  .  .  1938 

Fund  &  real  est  4%s  g..l950 

Mutual  Un  ext  59  gu 1941 

No  W  Tel  gu  fund  4%s  g  1934 


2,000 

78,000 

3,000 


95        98 

103      Sale 

87         89 


109,000' 
118,000 
876,000 
25,000 
27,000 
46,000 
41,000 


6,000 

23,000 

133,000 


4,000 

11,000 

3,000 

1,000 

21,000 

19,000 


93         93% 
51         64% 

10234  102% 
8634  Sale 
9934     9934 
95  %    96 

100%  101 
"  \     Sale 


9534  96 

88%  89 

7934  83 

90  96 


Bid.   , 
90 

10134 

88 

87 

93 

63% 
103  U 

8634 

97% 

9534 
100% 

98 


13,000 
27,000 
83,000 


29,000 


533,000 
8,000 


J  -  J 
M-  S 
M-  S 
J  -D 
F- A 
J  -D 
J  -D 
Q-  J 
J  -  J 
J  -  J 
F-A 
M-N 
M-N 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


73,000 
1,000 
7,000 
110,000 
,068,000 
1,000 
1,000 


10,000 


15,000 


8634     86% 

7534  Sale 

86% 

95 

8334  Sale" 

95  97 
95J4  --- 
9634  Sale 
84  88  % 
87  Sale 
90  92 
92%  9434 
77         8034 

96  9634 
99%  Sale 


61,000 

8,000 

16,000 

16,000 

1 ,000 


75 

86J4     87% 


84%  Sale 
....    77% 
85        89 
9234  Sale 
102      Sale 


Ask. 

Or,     | 
102 

90  1 

90 

94 
Sale 
Sale 
Sale 

99% 

96 
102 

I98J1 


Bid.        Ask 

92%     95 

101%  Sale 

8734  Sale 

87       

93         94 

68      Sale 

103J4  103% 

86%  Sale 

9934  Sale 

,    96      Sale 

!  101%  Sale 

98 J4  Sale 


Sale  Prices.        Sale  Prices. 

95      Feb.  26!   95      Feb.  2(i 

101%  Feb.  28  102 34  Feb.   10 

87%  Feb.  28    87%  Feb.   28 


Sale  Prices. 
93      Jan.   21 
100%  Jan.     6 
85     Jan.   15 


Sale  Prices. 

95       Feb.   26 

103      Jan.     2 

87%  Feb.  28 


63      Feb.     3    08       Feb,  2s 

103J4  Feb.  17,104      Feb.  1 

86%  Feb.  21    87%  Feb.  11 

97%  Feb.    Ill   9934  Feb.  6 

95%  Feb.     7!   96      Feb.  28 

101       Feb.     6  102      Feb.  3 

97%  Feb.     7,  9934  Feb.  27 


93%  Jan. 

60  Jan. 
102%  Jan. 

so     Jan. 

97%  Feb 

95%  Jan. 
101       Feb 

97      Jan. 


27  93%  Jan.  27 
14  68  Feb.  28 
21  104%  Jan.  13 
2  87%  Jan.  6 
11  100  Jan.  18 
24<  96  Jan.  20 
6  102%  Jan.  24 
"    99%  Feb.   27 


95  95%  96        96%  95%  Feb.  24!  95%  Feb.  2 

86%  88*'  88%    88%  88      Feb.     5|  89      Feb.   15 

80%  80%  81%  Sale  80%  Feb.     4  81%  Feb.   15 

90  96£s  91        96 


96%  100 


93 


94 
96% 
88%  .... 
97%  .... 
90%  Sale 
94%    95% 
93%    94% 
93        93% 
86%    90% 

99 

81%  ... 


74 

87 

98% 

84% 

97 

95% 

97 

87% 
87% 
94% 
80% 
89 
100%' 
9S  -, , 


8S 

75% 

9\i 

98% 

84% 

98 


88  "*    90 
73%     73% 
88         91 


87 


86% 

87% 

90 

95% 

83Jfc 

95J 

Sale 

100 
70 
89% 


84%  84% 
78%  85?T 
85  -«y  883 
93%' Sale 
102%  Sale 
98%  Sale 
96%  100 


84% 
97% 
96J4 
96% 
86% 
86% 
87% 
95  W 
81% 
92 
100% 


85% 
Sale 


97% 

87 
Sale 

89% 
Sale 

83 

95% 
Sale 


90  Feb. 
73%  Feb. 
87  Feb. 
98  Feb. 
84%  Feb. 
97%  Feb. 


95%  Jan.  22 
87  Jan.  18 
80      Jan.   20 


17!  90%  Feb.  17 

27j  75%  Feb.  3 

41  90       Feb.  2K 

7  98       Feb.  7| 

4  85%  Feb.  27 

28  98%  Feb.  101 


96%  Feb. 
86%  Feb. 
86      Feb. 


27  98       Feb.    17 
20    87       Feb.   25: 

28  88      Feb.   14 


94%  Feb.     7    95%  Feb.  24 


88  Jan . 
73%  Feb. 
87  Feb. 
95  Jan. 
82%  Jan. 
95%  Jan. 


96%  Jan.  14 
89  Feb.  15 
83   Jan.  4 


90%  Feb.  17 
77%  Jan.  13 
90  Feb.  26 
98%  Jan.  31 
85%  Feb.  27 
98%  Feb.  10 


96%  Jan. 
86  Jan. 
86   Feb, 


2'  98  Feb.  17 
291  87%  Jan.  14 
28  88%  Jan.  15 


50    70 
87%  89% 


84     B  84% 
78%    84 
86%    90 
90%  Sale 
103%  Sale 


93%;  94i4 

96% 

90         92*8, 
97%  ----- 
89%  Sale 
94  a,    94% 
92        93 
93%'!  98 
86%     89 

99 

81% 


93%  100 

65       

93%  Sale 

96J 

92%  Sale 
98%  99 
90%  Sale 
93%  94 
91%  92% 
93%  ... 
86%    91 

99 

81%  ... 


100      Feb.     1  101%  Feb.     7j 
99%  Feb.     3  10134  Feb.     7 


84  Feb. 
78%  Feb. 
85%  Feb. 
90%  Feb. 
102%  Feb. 
98%  Feb. 
96%  Feb. 


93%  Feb. 


90%  Feb.   14 


85% 
78% 
89 

93% 

103% 

98% 

96% 


Feb.  6 
Feb.  4[ 
Feb.  21 
Feb.  ll 
Feb.  28 
Feb.  1 
Feb.     5 


93%  Feb.  28 


92%  Feb.  28 


89%  Feb.  1  91% 

93      Feb.  17  94 

91%  Feb.  17  92% 

93      Feb.  6  " 

87%  Feb.  5 


94 

87% 


Feb.  15 
Feb.  10 
Feb.  4 
Feb.  27 
Feb.     5 


94%  Jan.     7 


95%  Jan.    14 


99%  Jan. 
99%  Jan. 


3'  101%  Feb. 
31  101%  Feb. 


87%  Jan..     4!  87%  Jan.     4 


83%  Jan. 
77  Jan. 
85%  Feb. 
90%  Feb. 
100%  Jan. 
98%  Feb. 
96%  Feb. 


10  85%  Feb.  6 

4  78%  Jan.  24 

6!  89   Jan.  10 

28!  94   Jan.  16 

6  103%  Feb.  28 

ll  98%  Feb.  1 

51  96%  Feb.  5 


93  Jan. 


90  Jan. 
9S%  Jan. 
88  Jan. 
93  Jan. 
91%  Feb. 
93  Jan. 
86%  Jan. 


93%  Feb.  28 


92%  Feb.  28 
98%  Jan.  13 
91%  Feb.  15 
95%  Jan.  15 

93  Jan.  3 

94  Feb.  27 
92   Jan.  3 


a  On  the  basis  of  $5  to  the  £  sterling, 
sales,     y  Bonds  "when  Issued."     x  Flat 


6  On  the  basis  of  four  marks  to  one  dollar,     c  First  installment  paid, 
price. 


d  Full  paid,     e  Part  paid,     s  Option 


STOCKS— PRICES  AND  SALES  FOR  FEBRUARY  1919  AND  THE  YEAR  TO  DATE. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1915,  all  gtocks  are  now  quoted  dollars  per  share. 
Prices  are  on  basis  of  100-share  lots.     Exceptions  of  stocks  which  sell  only  in  a  small  way  are  noted  by  the  letter  a.   Option  sales  are  disregarded. 

STOCKS 

N   Y  STOCK   EXCH'QE 

Par 

Atchison  Top  &  S  Fe..l00 

Preferred 100 

Atlanta  Birm  &  Atl-,.100 
Atlan  Coast  Line  RR..100 

Baltimore  &  Ohio 1001 

Preferred 100 

Brooklyn  Rap  Transit.  100 

Certificates  of  deposit  __ 

Buffalo  Roch  &  Pitts..  100 

Canadian  Pacific 100 

Central  of  New  Jersey.  100 
Chesapeake  &  Ohio. -.100 

Chicago  &  Alton  RR..100 
Chic  Great  West 100 

Preferred 100 

Chic  Milw  &  St  Paul..  100 

Preferred 100 

Chicago  &  North  West. 100 

Preferred 100 

Chic  Rock  Isl  &  Pac  (new) 

7  %  preferred 

6%  preferred 

Chic  St  P  Minn  &  Om.100 

Preferred 100 

Clev  Cin  Chic  &  St  L..100 

Preferred 100 

Colorado  &  Southern..  100 

First   preferred 100 

Second  preferred 100 

Delaware  &  Hudson 100 

Del  Lack  &  Western.. .50 
Denver  &  Rio  Grande.  100 

Preferred... ..100 

Detroit  United  Rv 100 

Duiuth  S  S  &  Atlantic.  100 
Erie .' 100 

First   preferred 100 

Second    preferred 100 

Great  Northern  pref_.100 

Iron  ore  properties 

Gulf  Mob  &  Nor  tr  ctfs  100 

Preferred 100 

Illinois  Central 100 

Interboro  Cons  Corp  v  t  c 

Preferred 100 

Iowa  Central 100 

Kansas  City  Southern.  100 

Preferred. 100 

Keokuk  &  Des  Moines.  100 
Lake  Erie  &  Western..  100 

Preferred 100 
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STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  108. 


STOCKS 

NiY  STOCK  EXCH'GE 


SALES  TO  MAR.  1 


In  Since 

February.      Jan.  1. 


Price  about 
Jan.  2 
1919. 


PRICES  IN  FEBRUARY. 


Feb.    1. 


Feb    28 


Lowest. 


Highest. 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


5,100 

400 

42 

19,000 

5,800 

37,800 

9,200 

67 

320 

14,790 

5,900 

16,904 

300 


200 

100 

44,100 

2,000 

300 
4,500 

200 

23,000 

28,306 

100 

4,000 

700 

100 

400 

95,140 

1,600 

138,650 

500 

500 

6,100 

500 

100 

600 

4,900 

2,700 

269,730 

67,000 

6,800 

55,700 

8,450 

600 


44,400 
2,518 

21,900 

66,300 
8,700 

13,500 
5,400 

17,400 


Par.     Shares. 

Lehigh  Valley 50       14,000 

Louisville  &  Nashville.  100  1,200 

Manhattan  Ry  guar..  100  250 

Michigan  Central 100 

Minneap  &  St  L  (new).  100 
Minn  St  P&SSM--.100 

Preferred 100 

Mo  Kansas  &  Texas.  . .  100 

Preferred 100 

Missouri  Pacific  tr  ctfs.100 

Preferred  trust  ctfs.  .100 

Morris  &  Essex 50 

Nashv  Chatt  &  St  L.  .  .  100 
Nat  Rys  of  Mex  2d  pf .  100 
N  Orl  Tex  &  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chic  &  St  Louis..  100 

First  preferred 100 

Second   preferred 100 

N  Y  Lack  &  West 100 

N  Y  N  H  &  Hartford.  100 
N  Y  Ontario  &  West..  100 

Norfolk  Southern 100 

Norfolk  &  Western 100 

Pref   (.adjustment). .100 

Northern  Pacific 100 

Pennsylvania —  50 

Peoria  &  Eastern 100 

Psre  Marq  v  t  r 100 

Prior  pref  v  t  r 100 

Preferred  v  t  r 100 

Pitts  Cin  Chic  &  St  L.  .  100 
Pitts  &  W  Va  int  ctfs..  100 

Preferred  int  ctfs 100 

Reading  Company 50 

First  preferred 50 

Second  Dref  erred —  50 
I  (Louis-San  F  tr  ctfs.  100 

Preferred  A  tr  ctfs.  .100 
gt  Louis  Southwest.. .100 

Preferred 100 

Eeaboard  Air  Line 100 

Preferred 100 

Southern  Pacific  Co. -.100 
Southern  Railway 100 

Preferred 100 

Texas  &  Pacific 100 

Third  Avenue 100 

Twin  Citv  Rapid  Tran.100 

Preferred 100 

Union  Pacific 100 

Preferred 100 

United  Rys  Investment  100 

Preferred 100 

Wabash 100 

Preferred  A 100 

Preferred  B 100 

West'n  Maryl'd  (new). 100 

Second   preferred 100 

Western  Pacific 100 

Preferred 100 

Wheeling  &  L  E  Ry.-.IOO 

Preferred 100 

Wisconsin  Central 1 00 

Industrial  and  Miscellan 

Adams  Express 100 

Advance  Rumely 100 

Preferred. 100 

Ajax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  M .  10 
Allis  Chalmers  Mfg-.-lOO 

Preferred 100 

Amer  Agricul  Chem 100 

Preferred 100 

American  Beet  Sugar..  100 

Preferred i 100 

Am  Brake  Sh  &  Fdy  pf.100 

American  Can. -.100 

Preferred 100 

Amer  Car  &  Foundry. .  100 
preferred 100 

American  Cotton  Oil..  100 
Preferred 100 

,v.jer  Druggists'  Synd._10 

American  Express 100 

*jner  Hide  &  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred.. 100 

Amer  Inteniat  Corp. .100 
American    Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

American  Malting 100 

First  pref  ctfs  of  deposit 
AmSmelt  Secu  pf  Ser  A100 
Amer  Smelt  &  Kefin.__100 

Preferred loo 

American  Snuff 100 

Preferred 100 

Amer  Steel  Foundries.  100 
American  Sugar  Hefin.lOO 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Amer  Teleph  &  Teleg. .  100 
American  Tobacco 100 

inferred,    new 100 

Amer  Woolen  of  Mass.  100 

rred  . 100 

Am  Writing  Paper,  pf.100 
Amer  Zinc,  Lead  &  Sm.  25 

Preferred 25 

Anaconda  Copper 50 

'•Msets  Realization 10 

'ated  Dry  Goods.  100 

1st  preferred 100 

2d    preferred 100 

Associated  Oil     .   100 

Atl  Gulf  &  Wl  SS  Line.  100 
Preferred loo 


Shares. 

29,200 

2,700 

2,276 

10 

8,625 

1,400 

42 

35,900 

7,000 

112,025 

17,800 

187 

320 

14,990 

10,800 

53,648 

900 


1,247 

1,200 

8,200 

800 

600 


2,190 

4,200 

6,000 

49,800 

13,700 

22,900 

99,900 

6,466 

11,900 

1,100 

54,500 

105 

550 

118,800 
1,360 

75,800 
1,900 

23,100 


73,054 

800 

69,700 

146,400 

17,800 

15,000 

91,100 

28,300 

5,100 

49,220 

800 

7,200 

0,600 

200 

259,800 

3,700 

570 


52,100 
35,800 

1,800 

113,800 

700 

26,700 

6,400 

2,700 
27,800 

1 ,300 
15.700 

6,660 

600 

300 

12, 300 

000 

1  HI 

1  ,800 

42,600 
660 


Bid. 

55% 
117% 

81 

91 

11 

90 

105 

5 

8% 

25 
53% 


500 
160 
80,500 
5,700 
1,700 
9,400 
1,100 

48,800 

76,791 

500 

9,200 

1,200 

1,100 

800 

127,740 

3,200 

284,850 

900 

800 

12,100 

1,000 

400 

1,100 

7,400 

6,600 

500,630 

162,700 

12,100 

321,800 

10,113 

1,200 

25 

107,830 

8,068 
23,600 
68,400 
18,200 
32,850 

6,200 
33,600 


110 
7 
31 
75 
28 
62 
41H 


31% 
20 
18 
107% 
72 


Ask. 
Sale 
121 
Sale 

96 

12 

94 
110 
Sale 

s% 

Sale 

Sale 

79 

120 

s% 

32 
Sale 

29% 

70 

47 
100 
Sale 
Sale 
Sale 
Sale 

75 


Bid.        Ask. 
55%  Sale 

113%  114% 
82         86 
85%     96 

io      10% 


Bid. 

55% 
115 

85 

85  % 

12% 


Ask. 
Sale 
116 

91 

96 
Sale 


Sale 
54% 
114 
85 


Prices.         Sale 
Feb.   13    56 
Feb.   17  116 
Feb.   19    87 


5  5% 

8%      9% 
23%  Sale 
52%  Sale 
69%     75% 
114       120 
7      Sale 


72%  Sale 


42  %  Sale 
90  100 
28%  29 
19      Sale 


105%  Sale 
70      


94%  Sale 

45%  Sale 

5%  Sale 

13      Sale 


90%  Sale 
44%  Sale 
4%      5% 


46 
38% 
80 
82% 
35 
37 
13% 
23 
16 

30% 
8% 
17% 
102 
29% 
70 
29% 
13 


53 

Sale 

82 
Sale 

38% 
Sale 
Sale 

25 

22% 
Sale 
9 
Sale 
Sale 
Sale 
Sale 
Sale 

14 


45%  50 
34%  Sale 
78%  79 
78  Sale 
37%  38 
37%    38 


22% 
30 


37         43 

70       125 

128%  Sale 

72%  Sale 

7%  8 
15        16 

8%  Sale 
32%  Sale 
19%  21 
11%  Sale 


2,747 
1,600 
11,400 
1,250 
1,500 


4,290 

10,400 

14,500 

65,800 

33,000 

59,100 

164,035 

13,190 

23,600 

1,750 

135,710 

205 

750 

300,150 

5,060 

134,400 

3,600 

59,100 

400 

146,754 

1,914 

112,900 

342,100 

36,444 

19,900 

109,050 

91,000 

11,700 

60,620 

3,400 

17,250 

7,725 

200 

454,000 

0,300 

1,778 

100 

75,100 

58,200 

2,950 

182,100 

1 .000 

07,000 

1 1,620 

4,600 

43,100 

0 

27,000 

8,650 

1,600 

233,900 

1,800 

1,200 

9,100 

('.'.Moo 
2,460 


8% 
17% 
33 


29 
20 
62 
9 
19 
36 


49% 

23% 

58 

66% 
3% 
1% 

32% 

82% 
101 

96 

65 

82 
160 


Sale 

24% 

60 

68 
Sale 
Sale 
Sale 

84% 
Sale 

99 
Sale 

90 
Sale 


47      Sale 
97        99% 
93%  Sale 


39%  Sale 
86        90 


84%  Sale 
13%  14 
72%  Sale 
40  Sale 
56  57 
55%  Sale 
47  Sale 
89%  Sale 
61  Sale 
101      103 


98  Sale 
26%  Sale 
66%  68 
32%  Sale 
13%     14 


44 
80% 
126% 
72 

8 
16 

7% 
31% 
19 

10% 
22 
17% 


48 
22% 
60% 
70 

3% 

2 
30% 
83% 
100% 
98 
68 
85 


60 
124 
Sale 

73% 
9 
Sale 
8% 

32 

20 

11 

29 
Sale 

60 
9 

20 

34 


Sale 
Sale 
Sale 
Sale 

75% 
119% 
Sale 
Sale 
Sale 

30 

65 

45 

98 
Sale 
Sale 

18% 
Sale 


6% 

11 

25% 

53% 

73 
114 
9% 

35 

75% 

26 

59 

40 

93 

29% 

20% 

14 
il05 

72% 


92%  Sale 
44%  Sale 
4%       5% 
14%  Sale 
58      Sale 
40        45 
46      Sale 
38%  Sale 
81         81% 
81%  Sale 
38        38% 
37%  Sale 


9% 
88 
al06 
4% 
8% 
23% 
50% 
a73 
114 

5% 
31 
71 
27 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Prices. 
Feb.   27 
Feb.  24 
Feb.   19 


42%  Feb.  7 
a96  Feb.  17 
25%  Feb.  13 
19  Feb.  1 
15%  Feb.  13 
104  Feb.  15 
74      Feb.     7 


17%  20% 
30  35% 
8%  Sale 
17%  Sale 
xlOO%Sale 
29  Sale 
68  Sale 
32%  Sale 
14%     16% 

49      Sale 


89%  Feb. 
44%  Feb. 

5  Feb. 
12%  Feb. 
58  Feb. 
42  Feb. 
45%  Feb. 
34%  Feb. 
79%  Feb. 
76%  Feb. 
37%  Feb. 
37%  Feb. 
11%  Feb. 
22%  Feb. 
17%  Feb, 
28%  Feb, 

7%  Feb, 
15%  Feb, 
97%  Feb, 
26  Feb, 
67  Feb 
31  Feb, 
13%  Feb 


44      Feb.     3 


12% 
91 

ol06 

7 

14% 

25% 

54% 

a74% 

116 
10% 
36% 
75% 
29 


Feb.  28 
Feb.  7 
Feb.  19 
Feb.  27 
Feb.  27 
Feb.  24 
Feb.  24 
Feb.  10 
Feb.  26 
Feb.  18 
Feb.  26 
Feb.  27 
Feb.  14 


Sale  Prices. 

54      Jan.     2 

113%Jan.   23 

81      Jan.      2 

a92      Jan.      9 

9%  Jan.    21 

87%  Jan.    23 

al06    Feb.   19 

4%  Feb.   10 

8%  Jan.    13 

22%  Jan.   21 

49%  Jan.    21 

71%  Jan.   21 

114      Feb.     5 

5%  Feb.     6 

30     Jan.   13 

69%  Jan.  21 

27      Feb.  21 


43%  Feb.  6 
o96  Feb.  1 
31  Feb.  27 
20%  Feb.  24 
17  Feb.  11 
107%  Feb.  24 
75      Feb.  21 


42%  Jan.  29 
a91  Jan.  15 
25%  Feb.  13 
18%  Jan.  21 
15%  Feb.  13 
104  Jan.  21 
73      Jan.    16 


130% 
a73% 

11% 

26 
8% 

34 

20 

11 

20 

18 

53 
9% 

19 

31 


Pale 
Sale 
Sale 
72 
Sale 
Sale 

Sale      »» 
Sale     102 

99% 

69 

90 


41% 

22% 

59% 

i76% 

3% 

1% 

34% 


46% 
101 

88% 


Sale 

102% 

Sale 


3% 

45% 

92 

76% 
103% 
100 

90 

85 
111 
112% 

97% 

90 

100% 
195% 
101% 

51 

95% 

27% 

11% 

42 

00% 
1 

17 

58 

47 

68 
107% 

67 


5 

48 

95 
Sale 
105% 
105 
100 
Sale 
112 
114 
Sale 

94% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

13% 
Sale 
Sale 
Sale 

18 

63 


Sale 
Sale 

Side 


43 
82 
13% 
88 
16% 
86 
41 
56 

53% 
46% 
88 
58 
102% 

1% 

46 

91% 

71% 
106% 
105 

95 

78% 
111% 
115 
100% 

92% 

99% 
192 
101 

45% 

94 

32 

11 

39 

59 


Sale 

92 
Sale 
Sale 
Sale 
Sale 
Sale 

57% 
Sale 

47 

89% 

60 
103% 

1% 
Sale 

93% 
Sale 
106% 
110 
101 
Sale 
113 
118 
Sale 

95 
Sale 
195 
103 
Sale 

95% 
Sale 

12 

41 
Sale 


20%  Sale 
60        65 


Sale 

Sale 

66 


Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

22 

Sale 

30 

20 

57 

Sale 

22 

34 


Sale 

23% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

99% 
Sale 

95 


126%  Feb. 
73      Feb. 

8%  Feb. 
16      Feb. 

7%  Feb. 
31  Feb. 
19%  Feb. 
10%  Feb. 


46      Sale 

101  %  Sale 

92%  Sale 

115%  117 

j'44      Sale 

87        93 

13%  Sale 

i83%     89 

19%  Sale 

96      Sale 

42%  Sale 

63      Sale 

60%  Sale 

46      Sale 

86%  Sale 

65%  Sale 

104  108 

1%  2 
49%  Sale 
92%  94 
j'67  Sale 
103%  105 

105  115 
95  101 
80      Sale 

.el  18  Sale 
113  118 
111%  Sale 

95  99% 
106%  Sale 
yi95    199 
jl00%101 

66 !  ■•  Sale 

96  07 

37%  Sale 

■11  10 

60       Sale 

1        u 


71's:Sale 

101     ,    Sale 
66M   Sale 


17  Feb. 
52%  Feb. 
8%  Feb. 
17  Feb. 
30%  Feb. 


40      Feb. 

21%  Feb. 

58      Feb. 

70  Feb. 
3%  Feb. 
1%  Feb. 

30%  Feb. 

83%  Feb. 
100%  Feb. 

99      Feb. 

66%  Feb. 

90  Feb. 
160      Feb. 

42%  Feb. 
100%  Feb. 

84%  Feb. 
114%  Feb. 
j'42      Feb. 


93% 
44% 
5 
14% 
58% 
42 
48 
40% 
83 

82% 
38% 
38 
13% 
24% 
17% 
32 

8% 
18 
103% 
29% 
68% 
33% 
16% 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


49      Feb.  28 


131%  Feb. 
74%  Feb. 
13%  Feb. 
27%  Feb. 
8%  Feb. 
34%  Feb. 
21%  Feb. 
11%  Feb. 


19  Feb. 
59      Feb. 

9%  Feb. 

20  Feb. 
32%  Feb. 


48      Feb. 

23%  Feb. 

61       Feb. 

81  Feb. 
4  Feb. 
2%  Feb. 

35%  Feb. 

88  Feb. 
103      Feb. 

99%  Feb. 

76%  Feb. 

90  Feb. 
165      Feb. 


11  47%  Feb. 
14.101%  Feb. 
10!  94%  Feb. 
13  116  Feb. 
15    46      Feb. 


11%  Feb. 
87  Feb. 
16%  Feb. 
85%  Feb. 
39  Feb. 
56%  Feb. 
52%  Feb. 
45%  Feb. 
86%  Feb. 
58%  Feb. 
102%  Feb. 

1      Feb. 

43%  Feb. 

92%  Feb. 

62%  Feb. 
103  Feb. 
109%  Feb. 


68  Feb. 
112%  Feb. 
116      Feb. 

98%  Feb. 

95      Feb. 

99%  Feb. 
191%  Feb. 
;100    Feb. 

45%  Feb. 

94%  Feb. 

30      Feb. 

11      Feb. 

40%  Feb. 

1%  Feb. 
18%  Feb. 
62  Feb. 
58%  Feb. 
72  Feb. 
92  Feb. 
66      Feb. 


13 


Sale 

57% 
119 

88 
a92 

12% 

91 

al06 

7 

14% 

27 

54% 

71% 
116 

10% 

36% 

75% 

30 


Prices. 
Jan.  25 
Jan.  13 
Jan.  25 
Jan,  9 
Feb.  28 
Jan.  25 
Feb.  19 
Feb.  27 
Feb.  27 
Jan.  3 
Jan.  3 
Jan.  21 
Feb.  26 
Feb.  18 
Feb.  26 
Feb.  27 
Jan.     7 


43%  Jan.  13 
a96  Feb.  18 
33%  Jan.  3 
21  Jan.  7 
18%  Jan.  6 
108%  Jan.  2 
75      Feb.  21 


88%  Jan. 
44%  Feb. 
5  Jan. 
12%  Jan. 
57      Jan. 


Feb. 
Jan. 
Jan. 
Jan. 
Jan. 


36%  Jan. 

37  Jan. 
10%  Jan. 
22  Jan. 
17  Jan. 
28%  Feb. 

7%  Feb. 
15%  Feb. 
95%  Jan. 
25  Jan. 
66%  Jan. 
27%  Jan. 
13%  Jan. 

38  Jan. 
a80  Jan. 
124%  Jan. 

72      Jan. 

7%  Jan. 
15      Jan. 

7%  Jan. 
30%  Jan. 
19  Jan. 
10%  Feb. 


94% 
46 
5% 
14% 
58% 
43% 
48 
40% 
83 
84% 
38% 
38 
14% 
27 
18 
32 


Jan.  2 
Jan.  7 
Jan.  8 
Feb.  24 
Feb.  27 
Jan.  15 
Feb.  28 
Feb.  27 
Feb.  27 
Jan.  3 
Feb.  4 
Feb.  24 
Jan.  3 
Jan.  9 
Jan.  21 
Feb.  27 
Jan.  3 
Jan.  4 
Jan.  3 
Jan.  3 
Jan.  2 
Jan. 


18% 
103% 
30% 
70 
36% 
16%  Feb.  24 


16    49 

29  a80 


13%  Feb. 
90  Feb. 
20%  Feb. 
98%  Feb. 
45%  Feb. 
63%  Feb. 
61%  Feb. 
49%  Feb. 
89  Feb. 
67  Feb. 
104%  Feb. 

2      Feb. 

50      Feb. 

93      Feb. 

71%  Feb. 
107  Feb. 
119      Feb. 


,„  Feb". 
%  Feb. 

Feb. 
%  Feb. 

Feb. 
%  Feb. 

Feb. 

Feb. 
%  Feb. 

Feb. 

Feb. 

Feb. 

Feb. 
M  Feb. 
%  Feb. 

;s    leh. 

Feb. 
%  Feb. 

feb. 

Feb. 

•,    Feb. 


17  Feb. 
52%  Feb. 
8  Jan. 
17  Jan. 
30%  Jan.' 


40  Feb. 
21  Jan. 
56%  Jan. 
66      Jan. 

3%  Feb. 

1%  Jan. 
30  Jan. 
81%  Jan. 
99%  Jan. 

98  Jan. 
62  Jan. 
84%  Jan. 

160      Jan. 

42%  Feb. 

98%  Jan. 

84%  Feb. 
113      Jan. 

39%  Jan. 

88      Jan. 

10%  Jan. 

84%  Jan. 

13%  Jan. 

71%  Jan. 

38      Jan. 

54%  Jan. 

52%  Feb. 

45%  Feb. 

86%  Feb. 

58  Jan. 
100     Jan. 

1      Jan. 

43%  Feb. 

92%  Feb. 

62%  Feb. 
103  Feb. 
105      Jan. 

99  Jan. 
68      Feb. 

111%  Jan. 
113%  Jan. 

96%  Jan. 

93      Jan. 

98%  Jan. 

10  1  \,    Feb. 

100  Feb. 
45%  Jan. 
94%  Jan. 
27%  Jan. 
11  Jan. 
40  Jan. 
56%  Feb. 
1  Jan. 
17%  Jan. 
61%  Jan. 

.-..s's    Feb. 

68  Jan. 
92  Feb. 
64      Jan. 


131% 
74% 
13% 
27% 
8% 
34% 
21% 
12% 


Feb.  28 
Jan.  29 
Feb.  27 
Feb.  21 
Feb.  24 
Feb.  26 
Feb.  26 
Feb.  27 
Feb.  26 
Jan.  9 


22    35      Jan.     4 


20%  Jan.     3 

61%  Jan.     9 

9%  Feb.  27 

20      Feb.  26 


50 

25% 

61% 

81 
4% 
2% 

35% 

88 
103 

99% 

77 

90 
165 

50% 
101% 
94% 
116 
46 
89 
13% 
95 
20% 
0S'S 
45% 
63J| 
61% 
52  % 
92% 
67 
104% 

4% 

50 

93 

7S% 
107 
119 

99 

86% 
122% 
118 
115% 

98 
107H 

200 
106 

57% 

97 

38 

15 

43% 

61% 
1% 

26% 

65 

5S% 

76% 
lose, 

67 


Jan.  10 
Jan.  3 
Jan.  30 
Feb.  27 
Jan.  15 
Jan.  3 
Feb.  27 
Feb.  28 
Jan.  8 
Feb.  8 
Jan.  9 
Feb.  26 
Jan.    17 


Jan.  9 
Feb.  28 
Feb.  28 
Feb.  24 
Feb.  24 
Jan.  18 
Jan.  30 
Jan.  10 
Feb.  28 
Feb.  27 
Jan.  11 
Feb.  26 
Feb.  28 
Jan.  9 
Jan.  7 
Feb.  28 
Feb.  18 

Jan.  7 
Feb.  28 
Feb.  7 
Jan.  3 
Jan.  14 
Feb.  13 
Jan.  16 
Jan.  3 
Feb.  25 
Feb.  5 
Feb.  26 
Feb.  10 
Feb.  28 
Jan.  10 
Jan.  6 
Feb.  25 
Feb.  24 
Feb.  24 
Feb.  28 
Jan.  10 
Jan.  3 
Jan.  10 
Jan.  15 
Feb.  6 
Jan.  16 
Jan.  13 
Jan.  4 
Jan.  2 


Mar.,  1919.] 
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STOCKS 

N   Y  STOCK  EXCH'QE 


SALES  TO  MAR.  1 


In  Since 

February.     Jan.   1. 


Par. 
Baldwin  Locomotive..  100 

Preferred.. 100 

Barrett  Co  (The) 100 

Preferred 100 

Batopilas  Mining 20 

Bethlehem  Steel  Corp.  100 

k   Class  B  common 100 

|.  Preferred... 100 

w'  Cum  conv  8%  pref..l00 

Booth  Fisheries no  par 

Brooklyn  Edison,  Inc.  100 
Brown  Shoe,  Inc 100 

Preferred 100 

Brunsw'kTerm&RySec  100 

Burns  Bros 100 

Butte  Cop  &  Zinc  vtc.5 

Butterick 100 

Butte  &  Sup  Cop,  Ltd..  10 
Calif  Packing  Corp.no  par 
Calif  Petrol  vot  tr  ctf . .  100 

Preferred 100 

Calumet  <fe  Arizona  Mg.10 
Case(JI)ThreshMpfctf  100 
Central  Foundry  pref  .100 
Central  Leather 100 

Preferred 100 

Cerro  de  Pasco  Cop.no  par 
Certain-Teed  Prod.no  par 

1st  preferred 100 

Chandler  Mot  Car  (The)  100 

Chile  Copper 25 

Chino  Copper 5 

Cluett,  Peabody  &  Co.  100 

Preferred 100 

Colorado  Fuel  &  Iron..  100 
Columbia  Gas  &  Elec. .  100 
Computing-Tab-Rec . .  100 
Consolidated  Gas  N  Y.100 
Cons  Int-State  Call  Mg.10 
Continental  Can  Inc..  100 

Preferred 100 

Continental  Insurance. .  25 
Corn  Products  Refin.-lOO 

Preferred 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar.. no  par 

Preferred 100 

Cuban-Amer  Sugar 100 

Preferred.. 100 

Deere  &  Co  pref IOC 

Detroit  Edison 100 

Diamond  Match 100 

Distillers'  Secur  Corp.lOU 
Dome  Mines  Ltd  (The).  10 
Elec  Storage  Battery..  100 
Federal  Min  &  Smelt..  100 

Preferred 100 

Fisher  Body  Corp.. no  par- 
Preferred... 100 

Gas, Wms& Wig, Inc. no  par 
General  Chemical 100 

Preferred 100 

General  Cigar,  Inc 100 

Preferred 100 

General  Electric 100 

Gen  Motors  Corp 1 00 

Preferred 100 

Debenture  stock 100 

Rights 

Goodrich  (B  F). 100 

Preferred 100 

Granby  Cons  M ,  S  &  P.  100 
Greene  Cananea  Copp.  100 
Gulf  States  Steel  tr  ctfs  100 
Hartman  Corporation.  100 
Haskell  &  Barker  C.no  par 

Helme  (G  WLpref 100 

Homestake   Mining 100 

Inspiration  Cons  Cop.  .20 
Int  Agric  Corp  v  t  c — 100 

Preferred  vtc 100 

Internat  Harves,  new.  100 

Preferred,  new 100 

Internat  Merc  Marine.  100 

Preferred  _.. 100 

International  Nickel 25 

International  Paper 100 

Preferred  stamped.  .100 

International  Salt 100 

Jewel  Tea,  Inc 100 

Preferred 100 

Kayser  (Julius)  &  Co..  100 
Kelly-Springfield  Tire.. 25 

Preferred 100 

Kelsey  Wheel,  Inc 100 

Preferred 100 

Kennecott  Copper_.no  par 
Kings  Co  Elec  L  &  P..  100 

Kresge  (S  S),  pref 100 

Kress  (S  H)  &  Co 100 

Preferred 100 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  &  Tire. .no  par 
Liggett  &  Myers  Tob..l00 

Preferred 100 

Loose-Wiles  Bis  tr  ctfs.  100 

First   preferred 100 

Second   preferred 100 

Lorillard  (P) 100 

Preferred 100 

Mackay  Companies — 100 

Preferred 100 

Marlin-Rockw  v  t  c.no  par 
Mathieson  Alkali  Wks .  .50 
Maxwell  Motor  tr  ctf.  100 

1st  preferred  tr  ctf..  100 

2d  preferred  tr  ctf .  .  .  100, 
May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum 100 

Preferred.. ..100 

Miami   Copper 5 

Mid  vale  Steel  &  Ord_-  50 


Shares. 
324,600 

400 

10,400 

500 

11,000 

2,600 

136,200 

2,725 

6,000 

7,800 

15 

100 

460 

800 

6,700 

8,400 

2,210 

•  20,500 

■  10,125 

'  64,800 

if,  18,300 

|  3,100 

m     6oo 

P  '  500 

1  62,500 

1,750 

5,700 


100 

"  36,000 

'  37,000 

1  31,200 

600 

100 

7,400 

45,400 

500 

13,200 

800 

19,400 

200 

2,200 

86,500 

1,511 

129,800 

600 

71,475 

34,325 

1,660 

112 

800 

22 

45 

171,500 

25,600 

210 

500 

1,310 

6,950 

900 

54,900 

200 

620 

28,100 

230 

11,825 

340,500 

12,829 

22,575 

102,195 

90,600 

1,600 

1,800 

6,525 

5,500 

400 

5,000 

100 

100 

60,500 

400 

5,200 

4,700 

500 

57,500 

441,250 

57,400 

225,700 

10,470 

100 

2,850 

1,000 

500 

131,180 

500 

1,200 

100 

88,600 

10 

100 

200 

100 

10,500 

300 

43,350 

300 

1,100 

5,400 

100 

400 

1,000 

900 

200 

400 

300 

22 

25,900 

12,310 

11,300 

3,100 

700 

588,400 

700 

10,500 

53,900 


Shares 

558,350 

600 

33,000 

1,000 

14,700 

9,300 

414,500 

3,325 

16,913 

17,700 

15 

100 

460 

3,600 

19,500 

20,81 

3,310 

31,100 

48,025 

122,800 

41,700 

3,900 

1,900 

700 

100,800 

3,525 

16,130 


300 

41,100 

70,985 

54,400 

1,800 

720 

16,810 

70,900 

1,400 

42,500 

1,500 

25,900 

500 

4,900 

289,600 

3,471 

241,100 

1,700 

249,135 

71,32 

2,760 

112 

2,300 

122 

45 

380,700 

40,600 

210 

800 

2,410 

9,950 

1,615 


_  84 

59 

16 

402 

14 

22 

207 

128 

2 

6 

16 

11 

1 

6 


121 

7 

12 

9 

115 
947 
180 
267 
12 


1 

159 

1 


Bid. 
74% 


,500 
425 
770 
,500 
530 
,92.: 
,900 
,954 
,575 
,050 
,500 
,200 
,900 
,325 
,600 
,000 
,700 
100 
400| 
,500 
,700 
,2181 
,400 
900 
,200 
475 
070 
,200 
,270 
100 
,750 
,700 
600l 
,980| 
900 
,600 
550 


Price  about 
Jan.  2 
1919. 


Ask. 
Sale 


103 

106 
1% 

6151 


Sale 
111 

1% 
Sale 
Sale 


104% 
22% 


Sale 
Sale 


152 


17% 

19 

48% 

20% 

64  % 

60% 

92% 


102H 
34 
33 


69 
100 

9% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

63 
Sale 

Sale" 
105 
Sale 
40 


106 
1834 
33% 
62 

100% 


Sale 
Sale 
Sale 
64 
10334 


36%  Sale 
42  %  Sale 
36  40 
97  Sale 
8%     M 

69J4  Sale 
104%  108 

57  59 
4834  Sale 

104      Sale 

58  Sale 
91  Sale 
2934  Sale 
79  %  Sale 

135       160 


PRICES  IN  FEBRUARY. 


Feb.    1.  Feb.  28 


Bid. 
66J4 


Ask 
Sale 


109 
11034 
1% 


109% 
111 
l% 


59      Sale 


102% 
18% 


Sale 

Sale 


6834 
96% 

8% 
148 

6 
14% 
17% 
51  J* 
23% 
68% 
59% 


71 
100 

_,  VA 

Sale 
6% 

17 

18% 
Sale 
Sale 
Sale 

61 


95%  Sale 
110      117 


x49%  Sale 
11%  Sale 


50 
9 
37 
36 
92% 

30% 
al70 
101% 

48 


151 

133 

82 


55 

11 
39 
39 
93% 

Sale 
Sale 
105 
Sale 
103 
Sale 
Sale 
84 


57 
101 
79 
45 
60 
54 
45 


Sale 
106 
Sale 
Sale 

62% 

56 

45% 


94 

46% 

10% 

47 
115 
105 

26% 
112% 

32% 

30% 

62% 

52 

30 


146,400 

10 

100 

900 

200 

23,300 

400 

59,950 

1,100 

3,100 

9,400 

900 

750 

3,100 

1,619 

1,200 

1,425 

300 

22 

34,400 

16,210 

15,200 

10,300 

1,600 

1,519,700 

900 

25,900 

121.710 


Sale 

Sale 

Sale 

48 

Sale 


Sale 
Sale 
Sale 
Sale 
Sale 

62 
Sale 

92 


69% 
85 
29 
85 

32% 

93 
105 

56 
103 

67% 

83 

21% 
210 
106 

45% 

93% 

94 
155 
105% 

70 

63 

69 


Sale 
92 
31 
90 


100 


66 
105 
Sale 

86 
Sale 
236 
110 
Sale 


32 

58% 
105 
32 

"85" 
109% 

18 

34 

60 
104 

35 

40% 

37 

93% 
8 

66 
105% 

62 

47 
103% 

53% 

90 

24 

76 
148 


Sale 

Sale 

106 
32% 
37% 


28% 
49% 
19% 
60 
104 
179% 
103% 
23% 
44 


96% 
165 
110 

73% 

65% 

80 

43% 
Sale 

51% 
Sale 
Sale 
Sale 
Sale 

Sale" 
Sale 


Sale 
Sale 
Sale 
62 
108 

36 
Sale 

38% 
Sale 
8% 

69% 
107 

63 
Sale 
Sale 
Sale 

94 
Sale 
Sale 
160 


95 
110 


98 
113 


54%  Sale 
11  Sale 
50  55 
9  11 
35%  Sale 
42  Sale 
90        92 

27%     28% 
165       173 
102       107 

48  Sale 
100  106 
148%  Sale 
124%  Sale 

84      Sale 


1%  Sale 
59%  Sale 
103  Sale 
73%  77 
43%  Sale 
51  55 
54%  57 
42%     42% 


Bid. 

77 
102% 
118 
110 
1% 

63 

64 

95 
105% 

20 

90% 

70 

97 

9% 
142 
6% 

18% 

22% 
x52% 

26% 

73 

58 

92% 


Ask. 
Sale 
Sale 
Sale 
112 
1% 

64% 
Sale 
Sale 
Sale 

20% 
100 

72 

98% 
Sale 
Sale 
Sale 

20 
Sale 
Sale 
Sale 
Sale 

60 

94 


63% 
106% 
i34% 


Sale 
Sale 

34% 

35 


123 
19% 
33% 
60% 

104 


Sale 
Sale 
Sale 
Sale 
108% 


38%  Sale 
44%  Sale 
39        45 

;96        98 

6%       7 

74      Sale 

106       

65 
48 

104 


66 

Sale 

Sale 

59%  Sale 

92%    94 

21%  Sale 

72%  Sale 

165      Sale 

90      110 

94         96 

110       112 

ox  113  Sale 

58      Sale 

12%  Sale 

52        62 

9         11 

36         39 

53%  Sale 

97      Sale 


Lowest. 


Sale 
65% 

102 

110 

110 

1% 

58% 

58% 

90% 

102% 
18% 

alOO 
71 
98 
8% 

138 
5% 
16% 
16% 
51% 
22% 
67% 
57 
93 
32 
56% 

105% 
31 


Prices. 
Feb.  7 
Feb.  24 
Feb.  4 
Feb.  10 
Feb.  6 
Feb.  7 
Feb.  1 
Feb.  11 
Feb.  1 
Feb.  6 
Feb.  17 
Feb.  5 
Feb.  10 
Feb.  25 
Feb.  6 
Feb.  20 
Feb.  13 
Feb.  11 
Feb.  1 
Feb.  3 
Feb.  7 
Feb.  8 
Feb.  14 
Feb.  25 
Feb.  8 
Feb.  4 
Feb.     5 


85%  Feb.  24 
109%  Feb.  1 
17%  Feb.  7 
32%  Feb.  6 
60%  Feb.  27 
106%  Feb.   19 


32 
165 
103 

53% 

yioo 

155 

149% 

85 
84% 


Sale 
173 
104 
Sale 
105% 
Sale 
Sale 
86 
Sale 


.68% 
105 

68 
J42% 

52% 

55% 

44 


Sale 
110 
Sale 

Sale 
Sale 
Sale 
Sale 


96       

44%  Sale 
15  Sale 
56%  Sale 

112       113 

114       

21%  Sale 

97  Sale 
25%  Sale 
33%  Sale 
62  63 
52  60 
30  33 
88         90 


80 

Sale 

34 
88 

Sale 
95 

33 

Sale 
.    98 

62% 
106% 

64 

80 

23% 
205 
108 

44 

95% 

94 
150 
106% 

70 

63% 


72% 
107% 

65% 

85 
Sale 
215 
Sale 

45% 


97% 
165  • 
109 

74 

64% 

80 


29 

52% 
22 
63 

104 

166% 

106% 

22% 
41 


Sale 
Sale 
Sale 
Sale 
106 
Sale 


97% 

45 

13% 

58 
114 
114% 

24 

101% 
;25% 

46% 

71% 


34% 
86 


Sale 

15 

59 
Sale 
1183i 
Sale 
Sale 
Sale 
Sale 
Sale 

58 
Sale 


34%  Feb. 
39%  Feb. 
38%  Feb. 
;00%  Feb. 
6%  Feb. 
65%  Feb. 

106  Feb. 
63  Feb. 
46%  Feb. 

102%  Feb. 

52%  Feb. 

91%  Feb. 

20%  Feb. 

72%  Feb. 
153  Feb. 
101%  Feb. 

93%  Feb. 
alll%Feb. 
alio    Feb. 

52%  Feb. 

10%  Feb. 

55  Feb. 
93^  Feb. 

33      Feb. 

41      Feb. 

91      Feb. 

26      Feb, 

163%  Feb, 

103      Feb. 

48      Feb. 

xl04    Feb, 

144%  Feb. 

124%  Feb. 

83      Feb 

82%  Feb. 

1%  Feb, 

j57%  Feb, 

103      Feb 

68      Feb 

j'41      Feb, 

49%  Feb 

55      Feb, 

40      Feb 

107  Feb, 
100      Feb, 

42%  Feb 

14      Feb, 

55%  Feb, 

111%  Feb, 

115      Feb, 

21%  Feb 

92%  Feb 

2433  Feb 

33%  Feb 

623-.  Feb 

53      Feb 

28 

84 

107 


107 
90 
36% 
94% 


Sale 

93 
Sale 

96% 


30%  Sale 


66%  Sale 

x72         80 

26%  Sale 

220      Sale 

108       110 

43        44 

96         97 

96         98 

154      Sale 


72  78 
63%  65 
71         79 

44 

35%  Sale 
58  59 
25%  Sale 
67  Sale 
107  110 
174%  Sale 


Sale       22%  Sale 
Sale       421^  Sale 


6 

15  17 


Highest. 


Sale 

80% 

102% 

122% 

111 

1% 

62% 

65% 

95 
105% 

21 
olOO 

71 

98% 
9% 
148 
7% 

18% 

25% 

54 

28% 

74 

61 

93% 

33% 

65% 
106% 
/32% 


Prices. 
Feb.  24 
Feb.  28 
Feb.  20 
Feb.  17 
Feb.  25 
Feb.  17 
Feb.  28 
Feb.  28 
Feb.  28 
Feb.  25 
Feb.  17 
Feb.  5 
Feb.  24 
Feb.  15 
Feb.  1 
Feb.  28 
Feb.  24 
Feb.  28 
Feb.  27 
Feb.  24 
Feb.  21 
Feb.  3 
Feb.  17 
Feb.  26 
Feb.  28 
Feb.  26 
Feb.  27 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


Sale 

,   80% 

29,102% 

2  122% 

10,111 

20       1% 

20  62% 

21  65% 
301  95 


85%  Feb.  24 

127      Feb.  24 

19%  Feb.  27 

34%  Feb.  27 

61       Feb.  24 

106%  Feb.  19 


39%  Feb. 
46      Feb. 


Feb. 
Feb, 
Feb. 
Feb. 
Feb. 
Feb. 


40 

98 
8 

77 
107 

66 

49%  Feb. 
104      Feb. 

62      Feb. 

92%  Feb. 

24      Feb. 

77  Feb. 
165  Feb. 
101%  Feb. 

96  Feb. 
olll%Feb. 
axll3  Feb. 

58%  Feb. 
13%  Feb. 
55  Feb. 
10  Feb. 
39  Feb. 
54%  Feb. 

97  Feb. 


32%  Feb. 

72%  Feb. 

25  108      Feb. 

1    54%  Feb. 

24  xl04     Feb. 

3  155%  Feb. 

1  154%  Feb. 

3    86%  Feb. 

~6      Feb. 

2%  Feb. 


86 


8    71%  Feb 


1  108 
24    74 


Feb. 
Feb. 


Feb. 

Feb. 

Feb. 
76%  Feb. 
93      Feb. 


13  43%  Feb 
81  56%  Feb 
27  55%  Feb 
6 1  44%  Feb 
19  107  Feb 
26  100  Feb 
46%  Feb 
15  Feb 
58%  Feb 
116%  Feb 
117  Feb 
25%  Feb 
103%  Feb 
x27  Feb 
48%  Feb 
71%  Feb 
53  Feb 
34%  Feb 
88%  Feb 
111      Feb 


Sale  Prices. 
64%  Jan.    29 

102  Jan 

103  Jan 
110      Feb 

1%  Jan 

55%  Jan. 

55%  Jan 

90%  Jan.   _ 
101%  Jan.   22.105% 

18%  Jan.   14    22% 
alOO    Feb.  "" 

71       Feb. 

98      Feb. 
8%  Feb. 
138      Feb.     . 
5%  Feb.  20 

16      Jan.    27 

16%  Feb.   11 

48%  Jan.     2 

20%  Jan.     2 

64%  Jan.      2 

57       Feb.     8 

91%  Jan.   14 

30%  Jan.   14 

56%  Feb.     8 
10433  Jan.     7 

31      Jan.   22 


17  alOO 

5    71 
10    98% 
10% 
157 
7% 
18% 
25% 
54% 
28% 
74 
61% 
93% 
33% 
65% 
106% 
34% 


25 


Prices. 
Feb.  24 
Feb.  28 
Feb.  20 
Feb.  17 
Feb.  25 
Jan.  6 
Feb.  28 
Feb.  28 
Feb.  28 
Jan.  0 
Feb.  17 
Feb.  5 
Feb.  24 
Jan.  9 
Jan.  3~ 
Jan.  6 
Feb.  24 
Feb.  28 
Jan.  25 
Feb.  24 
Feb.  21 
Jan.  6 
Feb.  17 
Feb.  26 
Feb.  28 
Feb.  26 
Jan.  3 


85   Jan.  31  88   Jan.  30 

103   Jan.  18  127   Feb.  24 

17%  Jan.  21  19%  Feb.  27 

32%  Feb.  6  34%  Jan.  30 

60%  Feb.  27  65   Jan.  9 

103%  Jan.  7  108   Jan.  25 


34%  Feb. 
39%  Feb. 
37%  Jan. 
87%  Jan. 
6%  Feb. 
65%  Feb. 
104%  Jan. 
58      Jan. 

46  Jan. 

102  Jan. 
52%  Feb. 
91  Jan. 
20%  Jan. 
71%  Jan. 

150  Jan. 
101%  Feb. 

93%  Feb. 
110  Jan. 
alio  Feb. 
x49      Jan. 

10%  Jan. 

55  Feb. 
9%  Feb. 

33      Jan. 

38%  Jan. 

91      Feb. 

25%  Jan. 
163%  Feb. 
102%  Jan. 

47  Jan. 

103  Jan. 
144%  Feb. 
118%  Jan. 

82  Jan. 
82%  Feb. 
%  Jan. 
56%  Jan. 
Jan. 
68  Feb. 
41  Feb. 
49%  Feb. 
54%  Jan. 
40      Feb 


39% 
46 

40 
98 


77 
107 
66 
50% 
104 
62 

92% 
31  jl 
28,  80 
8,105 
4  101% 
17|  96 
251110 
20,axll3 


58% 

13% 

55 

10 
20  39 

8  54% 
10  97 


20 


23 
20 
14 
20 
24 
24 

"I 
24 

6 
27,  . 
26;  103 

3 

4 
21 
28 

28;   . 

19  107 
26 


94 


Feb 
Jan. 


27  42%  Feb.  6 


10%  Jan. 
.  48   Jan. 
20  110%  Jan. 
17|  115   Feb. 
21%  Jan. 
92%  Feb. 
24%  Feb. 
3034  J»i^ 
Jan. 
Feb. 
Feb 


21 

17 

13 

27 

28  02 

1 

28 


8  113 J4  Feb! 


Feb. 
Feb. 


29%  Feb. 
a9S  Feb. 
10G   Feb. 

63  Feb. 
107%  Feb. 

63%  Feb. 

77%  Feb. 

22%  Feb. 
212  Feb. 
108   Feb. 

40%  Feb. 

96   Feb. 

94  Feb. 
154  Feb. 
108   Feb. 

73   Feb. 

64  Feb. 
78%  Feb. 

a34%  Feb. 

28%  Feb. 

52%  Feb. 

20%  Feb. 

63  Feb. 
106  Feb. 
163%  Feb. 
105   Feb. 

21%  Feb. 

40%  Feb 


95  Feb. 
30%  Feb. 
95   Feb. 


51  84 
11,107 
27 1  68 
21! 
28 
25 


Feb. 
Jan. 
Jan. 


33   Feb. 

o98  Feb. 
100   Feb. 

63%  Feb. 
107%  Feb. 

67%  Feb. 

83   Feb. 

27%  Feb. 
220  Feb. 
l!  109 13  Feb. 
17  44%  Feb: 

4  96       Feb. 

5  94%  Feb. 
28'  164%  Feb. 

"  109%  Feb. 

73%  Feb. 

64%  Feb. 

79%  Feb. 
o34%  Feb. 

36%  Feb. 

59%  Feb. 

26%  Feb. 
j'67  Feb. 
108  Feb. 
184  Feb. 
107%  Feb. 

23       Feb 

13%  Feb. 


90%  Jan. 
34  Jan. 
89      Jan. 


I1    29  Ji 
6  o98 
4  106 


60 
10.5 

62% 

77% 

21 
204% 
107 

40% 

94% 

94 
154 
107 

70 

64 

78% 


17,  o34% 
'  26% 
50% 
19% 
60 

27  104 

24   162% 

21   105 

27||    21% 

27i|   40  H 


Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 


18 


Feb.  27 
Feb.  26 
Feb.  19 
Feb.  27 
Jan.  3 
Feb.  27 
Feb.  19 
Feb.  6 
Jan.  4 
Jan.  2 
Feb.  27 
Feb.  24 
Jan.  9 
Jan.  9 
Feb.  28 
Feb.  4 
Jan.  9 
Jan.  25 
Feb.  28 
Feb.  28 
Feb.  18 
Feb.  8 
Jan.  18 
Feb.  24 
Feb.  28 
Feb.  28 


32%  Feb. 
172%  Feb. 
108   Feb. 

54%  Feb. 
xl04  Feb. 
155%  Feb. 
154%  Feb. 

86%  Feb. 

86  Feb. 
2%  Feb. 

71%  Feb. 
108   Feb. 

80   Jan. 

46%  Jan. 

61%  Jan. 

56   Jan. 

45%  Jan. 
107  Feb. 
100   Feb. 

47%  Jan. 

15%  Jan. 

59  Jan. 
117  Jan. 
US   Jan. 

27  Jan. 
113%  Jan. 

32%  Jan. 

48%  Feb. 

71%  Feb. 

53   Feb. 

36%  Jan. 

90  Jan. 
Ill  Feb. 
113%  Feb. 

95   Feb. 

363-.  Feb. 

95   Feb. 


13  33%  Jan. 
6 o98  Feb. 
4  lOo   Feb. 

21  63%  Feb. 

14  10734  Fab. 
21  68%  Jan. 

"    QQ   Jan. 


83 


10  00  -i.tn. 
22  27%  Feb. 
18  224%  Jan. 
27  111%  Jan. 
17  47%  Jan. 
10  96%  Jan. 
-  0-73-3  Jan. 
Yi  Jan. 
%  Feb. 
%  Feb. 
Jan. 
Feb. 
Feb. 
«  Feb. 
59%  Feb. 
26%  Feb. 
67  Feb. 
108  Feb. 
197%  Jan. 
107  3^  Feb. 
24  s  J ran. 
44%  Jan. 


„  97 
28  168 
2S  109 
22  73 
65 
70 
i34 
363 


28 

20 

14 

20 

24 

24 

27 

6 

24 

6 

27 

26 

3 

9 

3 

9 

4 

19 

26 

9 

14 

14 

7 

15 

4 

3 

3 

27 

28 

18 

17 

16 

14 

27 

21 

28 

25 

30 

6 

4 

24 

26 

3 

21 

24 

9 

8 

20 

24 

20 

16 

21 

4 

4 

17 

17 

26 

26 

27 

28 

27 

2 

21 
11 


32 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  108. 


STOCKS 

N   Y  STOCK  EXCH'GE 


Par 
Montana  Power 100 

Preferred 100 

National  Acme. 50 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  &  Stamp- 100 

Preferred 100 

National    Lead 100 

Preferred 100 

Nevada  Consol  Copner  5 
New  York  Air  Brake.  .100 
New  York  Deck 100 

Preferred 100 

No  Amer  Co  new  stock. 100 
Nova  Scotia  Steel  &  C.100 
Ohio  Cities  Gas  (The).  25 

Rights 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  &  Ref...5 

Rights 

Ontario  Silver  Mining.  100 
Owens  Bottle-Mach...  25 

Pacific  Mail  SS 5 

Pacific  Tel  &  Tel 100 

Preferred 100 

Pan-Amer  Pet  &  Tr___  50 

Preferred 100 

People's  Gas  L  &  Coke.  100 
Philadelphia  Co  (Pitts)  50 

Pierce-Arrow  Mot  C  no  par 

Preferred 100 

Pierce  Oil  Corp'n..  __  25 
Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  puf__100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred 100 

Pub  Serv  Corp  of  N  J__  100 

Pullman  Company 100 

Puiita  Akgre  Sugar 50 

Railway  Steel  Spring. .100 

Preferred 100 

Ray  Consol  Copper 10 

Republic  Iron  &  Steel.  100 

Preferred 100 

Royal  Dutch  Co  certfs 

Savage  Arms  Corp 100 

Saxon  Motor  Car 100 

Sears  Roebuck  &  Co.  .100 

Shat  tuck  Arizona  Copper  10 
Sinclair  Oil  &  Refg.no  par 
Sloss-Sheffield  Steel&  1. 100 

Preferred 100 

South  Porto  Pico  SugarlOO 
Standard  Milling 100 

Preferred 100 

Stromberg  Carburet  no  per 
Studebaker  Corp  (The)100 

Preferred 100 

Stutz  Mot  Carof  Am.  No  par 
Superior  Steel 100 

1st  preferred 100 

Tenn  Cop  &  Chem.no  par 
Texas  Co  (The) 100 

Subscription  receipts 

Rights 

Tex  Pacific  Land  Trust  100 

Tldwater  Oi! 100 

Tobacco  Prod  Corp 100 

Preferred 100 

Rights 

Transue  &  Wms  Steel  no  par 


SALES  TO  MAR.  1 


In 

February. 


Shares. 

1,500 

200 

1,600 

2,500 

300 

100 

700 

23,100 

51,400 

490 

14,400 

600 

10,500 

8,500 

1,600 

200 

600 

800 

142,495 

51,680 

800 

66,300 

12,800 

6,600 

900 

5,000 

4,200 

100 

440,600 

9,200 

7,950 

34,500 

93,900 

200 

43,300 

11,700 

1,100 

300 

200 

24,700 

100 

400 

11,950 

1,400 

27,260 

300 

25,900 

30,800 

600 

189,000 

1,000 

42,300 

5,100 

7,400 

115,000 

4,200 

500 

100 

1,100 

600 

8,800 

367,650 

400 

47,000 

4,000 


Since 
Jan.  1. 


Underwood  Typewriter! oo! 

Preferred 100| 

Union  B;ig  &  Paper  neulOOj 
United  Alloy  SteeL.no  pa.r\ 
United  Cigar  Stores...  100; 

Preferred 100: 

United  Drug 100J 

1st  preferred 50 

2d    preferred 100 

United   Dyewood 100 

United  Fruit .   100 

U  S  Cast  Iron  Pipe  &  F.lOOi 

Preferred 100 

US  Express .    1001 

U  S  Indust  Alcohol ioo! 

Preferred 100' 

US  Realty  &  lmprov__]00l 
L  S  Rubber 10!) 

First  preferred..  .  100 
U  S  Smell  Pefg  &  Mg    50 

Preferred 50| 

United  States  Steel..   1001 

__  Pi  of  erred. 100 

Utah  Copper id 

Utah  Securiiies  v  t  c  100 
Va  Carolina  Chemical.  ioo! 

Preferred 1  oo 

Va  Iron  Coal  &  (  oke  ]()o! 
Vu!<iin  Detlnnij  g ioo 

Preferred     ioo 

WaJ  s.  i  argo  Exprees"lOO 
V,  ei  lern  T'nion  Tel  eg  lOOl 
West  'gb  E  rt  Mfg  assent  50 

I  iist  preferred...  oo' 
White  Motor  ,r,o 

WlllyB-Overland.._..I  25! 

New  preferred 100 

Wilson  A  (  o  Inc  v  t  c  no  pari 
Preferred  .    loo 

Woolworth  (F  W)_._  100 
Preferred ion 

Worthng'n  PAM  v  t  c.100. 
Preferred  A  v  t  o___]00 
Preferred  H  v  t  c ion 


9,300 

113,992 

75 

8,000 

105 

800 

282,300 

3,800 

15,500 

2,100 

400 

100 

900 

14,900 

151,100 

100 

1,400 

1,300 

700 

100 

7,800 

17,900 

3,700 

1,000 

95,000 

540 

3,200 

257,100 

1,540 

8,400 

520 

436,100 
7,819 

107,100 

8,350 

13,700 

1,300 


350 

480 

1.200 

6,200 

01,550 

600 

170,200 

3,700 

0,700 

200 

4,100 

is'Iso 

1,200 

1  .500 


Shares. 
2,700 
400 

3,800; 

4,200 

800 

700 

1,120 

36,300 

74,900 

890 

31,200 

1,200 

17,220 

11,250 

3,100 

300 

1,400 

4,810 

188,115 

51,680 

1,700 

197,300 

12,800 

15,200 

3,000 

15,400 

4.700 

100 

620,620 

17,600 

13,250 

37,840 

124,900 

2,100 

186,900 

34,000 

2,600 

500 

1,200 

29,400 

700 

1,100 

14.750 

1,400 

48,265 

700 

40,738 

64,100 

2,000 

264,000 

2,800 

49,800 

10,600 

11,550 

221,650 

8,300 

500 

700 

1,5151 

1,000 

33,350 

611,550 

700 

52,200 

6,800 


Price  about 
Jan.  2 
1919. 


Bid. 
73 


Ask 
78 


29% 
100 


Sale 
110 


68 
103 

16 

47% 

90 

65% 
106 


72 
106 
Sale 
Sale 

94 
Sale 
107 


16% 

171/5 

99 

105 

24 

26 

44 

49% 

47 

48 

44%  Sale 
46""  Sale 


7%  Sale 
47        50 
37%     39% 
18         22 


13,600 

323,292 

75 

97,366 

2,582 

1,845 

435,600 

10,100 

15,500 

3,200 

1,700 

100 

1,700 

21,800 

285,000 

110 

4,780 

4,125 

1,000 

200 

14,200 

21.400 

4,800 

1,500 

153,140 

1,240 

8,300 

380,300 

4,555 

12,200 

940 

3,376,070 

16,129 

179,400 

19,550 

33,500 

2,600 

200 

650 

580 

1,735 

9,800 

87,000 

600 

41,490 

266,200 

6,600 

24,710 

200 

11,700 

700 

17,050 

1 ,000 

3,200 


69%  Sale 
120%  Sale 

49  Sale 
a31      Sale 

43  Sale 
102  Sale 
16%  Sale 
46%  48 
85%  86 
90  94 
12  14 
62%  Sale 
101       Sale 

89       

120      Sale 


76  Sale 
104       

21 %  Sale 
74%  Sale 
98      101 

77  Sale 
51         58 

7%  Sale 
176      Sale 


13 

34 

49% 

85 
132 
113 

85% 


Sale 
Sale 
Sale 
89 
Sale 
120 
Sale 


52 

92% 
49% 
35% 


13% 
184% 


Sale 
Sale 
Sale 

37 

93% 

14 
Sale 


16% 
155 
200 
*74  % 

102% 


Sale 
186 
225 
Sale 
Sale 


110 

110 

73 

38% 
107% 
107 

90 

50 

85 

50 
167% 

14 

4334 

16 
104 

96% 

16 

80% 
109% 

45% 

44 


78 

Sale 

Sale 

125 

91 

50% 

95 

61 

Sale 

15 

Sale 

19 

Sale 

Sale 

20 

Sale 

110 

Sale 

47% 

94%  Sale 
113%  Sale 

74%  Sale 

13%  Sale. 

53  Sale 
108       112 


62% 

86 

41% 

59 

43 

26% 

87% 

73 

90 
12.5 
115 

54% 

85 

67 


70 

88 
Sale 

70 

45% 
Sale 

8?fc 
Sale 

99 
127% 
121 

Sale 
90 

Sale 


PRICES  IN  FEBRUARY. 


Feb.    1. 


Bid. 

71 
104 

30 
110 
118% 

70% 
104 

14% 

48 

93 

67 
110 


Ask. 
74 


31 
116 
Sale 

72% 
104% 

15 

48% 

97 

67% 
112 


10%  17 
96%  Sale 
21  23% 
40  47 
48  Sale 
47  Sale 
41%  Sale 


43        45 
8%  Sale 


7%  Sale 
47        49 
33%    34% 
23         24 


68      Sale 

117%  120 

46        48 

30%  Sale 

40%  Sale 
102 

17% 

45% 

85 

90% 

12% 

62% 
100 

62 
114% 


Sale 

45% 

87% 

94 

13% 
Sale 
102 


122 


71% 
104 

20% 

72 
101 

74 

60 

9 

171% 


Sale 
107 
Sale 

73 
101  Jl 
Sale 

61 
Sale 
Sale 


34% 

48% 

88 
133 
126 

88% 

39 

51% 

92 

48% 

33 

93 

13 
190% 


50 

92 
140 
130 

90 

40% 
Sale 

94 
Sale 

35 
100 
Sale 
Sale 


16% 
200 
215 

77% 
101 


Sale 
280 
227 
Sale 
104 


Feb.  28. 


Bid. 

73% 
105 

30% 
116% 
120 

68 
102 

16% 
z50 


Ask. 
Sale 


Sale 
Sale 
125 
71 
104 
Sale 
Sale 


67      Sale 
j 107    111 

16%  Sale 
106      Sale 


47  55 
50  Sale 
37      Sale 

2%  Sale 

44  45 
8%  Sale 

9-16  Sale 
7      Sale 

48  49  i/x 
32      Sale 
27%  Sale 
87        89 
77%  Sale 

136%  Sale 
50  Sale 
34%  Sale 

45  Sale 
104       105 

17%  Sale 
46%  Sale 
86      Sale 


13         14 

/68  Sale 
99  102 
82         90 

115%  Sale 
54  %  Sale 
74%  Sale 

105%  107 
19%  Sale 
77      Sale 

101%  102 
91%  Sale 

16I  65 
11      Sale 

172      Sale 

10%  Sale 
35%  Sale 
49         50 


Lowest. 


Sale  Prices. 

71      Feb.     5 

106      Feb.  27 

i30      Feb.  25 

112      Feb.     7 

118%  Feb.     1 

71      Feb.     3 

103%  Feb.  26 

14      Feb.     8 

45%  Feb.     8 

96%  Feb.  10 

64%  Feb.     6 

j'108%Feb.  24 


135 
128 

87 

40% 
.758% 

89 

46% 

36 

95 

13 
191 
afl  88 


150 
131 

89% 
Sale 
Sale 

94 
Sale 
Sale 

99 
Sale 
Sale 
Sale 


120 
il02% 

78 

38% 
112% 
106 

92 

53 

92% 

53 
160 

14% 

45 

16 
102% 

99% 

23 

75 
109% 

46 

45 


130 


80 
Sale 
Sale 
125 

95 

53% 
Sale 

61 
161% 

15% 
Sale 

18 
Sale 
101% 

24 
Sale 
110% 
Sale 

46 


90  Sale 
113%  Sale 
69%  Sale 
16%  Sale 
53  Sale 
112%  113 
55         60 


66 

86% 

41% 

60 

46% 

24% 

88 

68% 

95 
125 
116% 

54 


70 

88 

Sale 

65 

Sale 
Sale 

Sale 

Sale 

99 

130 

118 

55 


67  %    69 


245  290 
218  222 
jb85  Sale 
6102%Sale 
3%  Sale 
38      Sale 

131%  148 

115       125 

74        80 

40%  Sale 

129%  Sale 


50 

164% 
19 

z53% 

17% 
113% 
102 

25 

81% 
112% 

47% 

48 


61 
Sale 
Sale 
Sale 

21 
Sale 
107 

27 
Sale 
Sale 
Sale 

48% 


z92      Sale 

114%  Sale 

69%  Sale 

15%  Sale 

54%  Sale 

112      Sale 


63        65% 
.SO       Sale 
44%  Sale 
61%  Sale 
53%  Sale 

2' 

92  Sale 

69  Sale 

96  98 


(it)  Sale 
91  94 
70    71 


16  Feb. 
91%  Feb. 
19%  Feb. 
45  Feb. 
47   Feb. 

47  Feb. 
c35%  Feb. 

2%  Feb. 

44  Feb. 
8   Feb. 

9-16  Feb. 
6%  Feb. 

48  Feb. 
29%  Feb. 
23   Feb. 

88  Feb. 
67   Feb. 

117  Feb. 
46%  Feb. 
30   Feb. 

39%  Feb. 

105   Feb. 

16%  Feb. 

45  Feb. 
85%  Feb. 
93%  Feb. 
12%  Feb. 

259  Feb. 
101%  Feb. 

82  Feb. 
111%  Feb. 

53   Feb. 

68%  Feb. 
104   Feb. 

19%  Feb. 

71%  Feb. 
100%  Feb. 

74   Feb. 

60   Feb. 

8   Feb. 

168%  Feb. 

10   Feb. 

33%  Feb. 

46%  Feb. 

87  Feb. 
140  Feb. 
128   Feb. 

89  Feb. 
37%  Feb. 
49%  Feb. 
92  Feb. 
42%  Feb. 
32   Feb. 


Highes 


Sale 
74% 

106% 
31 

117% 

120 
71 

105 
17 

52% 
97% 
68% 

109% 


Prices . 
Feb.  27 
Feb.  25 
Feb.  27 
Feb.  21 
Feb.  25 
Feb.  3 
Feb.  19 
Feb.  28 
Feb.  26 
Feb.  14 
Feb.  4 
Feb.   19 


17%  Feb. 
106  Feb. 
23  Feb. 
45%  Feb. 
50  Feb. 
50  Feb. 
41%  Feb. 

3%  Feb. 
44%  Feb. 

9%  Feb. 
%  Feb. 

8  Feb. 
49%  Feb. 
34%  Feb. 
29  Feb. 
88  Feb. 
82%  Feb. 
142%  Feb. 
52  Feb. 
36%  Feb. 


12%  Feb. 
185%  Feb. 
a/1 87  Feb. 

16%  Feb. 
a250  Feb. 
220  Feb. 
x76%  Feb. 
6102%Feb. 
3%  Feb. 

38      Feb. 

129%  Feb. 
121      Feb. 

76%  Feb. 

38%  Feb. 
111%  Feb. 
106      Feb. 

93%  Feb. 

53      Feb. 

92%  Feb. 

60  Feb. 
157      Feb. 

14%  Feb. 

45      Feb. 

16%  Feb. 

99%  Feb. 
100%  Feb. 

24      Feb. 

73%  Feb. 
109%  Feb. 

43%  Feb. 

46%  Feb. 

88%  Feb. 
113%  Feb. 

65%  Feb. 

15%  Feb. 

51  Feb. 
112      Feb. 


Feb. 

Feb. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 
%  Feb. 

Feb. 

Feb. 

I    b 

Feb. 


50  Feb. 
no:!,  Feb. 
66W  F(  h 


%  Feb. 

Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 

Feb. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 

Feb. 


12      Feb. 

37%  Feb. 

51      Feb. 

88  Feb. 
140  Feb. 
130      Feb. 

90%  Feb. 

41  Feb. 
j'62%  Feb. 

93%  Feb. 

50%  Feb. 

36%  Feb. 


13%  Feb. 
195%  Feb. 
a/188  Feb. 

17  Feb. 
a300  Feb. 
221      Feb. 

90%  Feb. 

106      Feb. 

4%  Feb. 

40      Feb. 

130  Feb. 
121      Feb. 

79      Feb. 

42  Feb. 
129%  Feb. 
106      Feb. 

96      Feb. 

54%  Feb. 

95%  Feb. 

60  Feb. 
165      Feb. 

20%  Feb. 

54%  Feb. 

20  Feb. 
115  Feb. 
100%  Feb. 

27%  Feb. 

84%  Feb. 
112%  Feb. 

48      Feb. 

47%  Feb. 

95%  Feb. 
114%  Feb. 

71%  Feb. 

17%  Feb. 

56  Feb. 
113%  Feb. 


Feb. 
Feb, 
Feb. 
Feb. 
%  Feb. 

',    feb. 

%  Feb. 

's  l''eb. 
■,  Feb. 
■a   Feb. 

Feb. 
Feb. 


(it  '.,   Feb. 
93      Feb. 

71        Feb. 


RANGE  SINCE  JAN.  1. 


Lowest. 


Highest. 


Sale 

69% 
105 

29% 
109 
115% 

70 
103% 

14 

45% 

93 

64 
107 


Prices.  Sale 
Jan.  131  74J4 
Jan.  22'106% 
Jan.  2  31% 
Jan.     3  117% 


Jan.  14 
Jan.  22 
Feb.  26 
Feb.  8 
Feb.  8 
Jan.  15 
Jan.  11 
Jan.     3 


16  Feb. 
91%  Feb. 
19%  Feb. 

45  Feb. 
47      Jan. 

46  Jan. 
c35%  Feb. 

2%  Feb. 
43      Jan. 

8  Feb. 
9-16  Feb. 

5%  Jan. 

47  Jan. 
29%  Feb. 
22  Jan. 
88      Feb. 

Jan. 
Jan. 


67 

117 

45%  Jan. 

30      Jan. 


38% 
101% 

16 

45 

85% 

90% 

12% 
i59 
101 

82 
111% 

53 

68% 
104 

19% 

71% 
100 

70% 

53% 


H-V': 


Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


120 

7.5 

105 

17 

52% 

97% 

68% 

110% 

17% 
106 
26% 

48 
|50 

5.5 

44% 
3% 

46 

10% 
% 
8 

49% 

38% 

29 

88 

82% 
142% 

52 

36% 


46% 
105 
19% 
50% 
87 
94 
14 
111    68% 

2,104 
31    91% 
14  122 
27|   54% 
10    77% 
4  107 
6    21% 
18|   77% 
131102% 
21|   99% 
.      62% 
23     12 
13  185% 


Feb. 
%  Jan. 
'<i  Feb. 

Feb. 

Jan. 

Jan. 
%  Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Feb. 

Jan. 


12%  Feb. 
184  Jan. 
a/187  Feb. 

16%  Jan. 
180  Jan. 
207      Jan. 

72%  Jan. 

102      Jan. 

3%  Feb. 

37%  Jan. 


115 

121 
75 
37% 

107  % 

106 
90% 
50% 
91 
58 

157 
14 

42% 
16% 
97% 
96% 
17% 
73 

109 
43% 
45 


Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


8S%  Feb. 
13%  Feb. 
65%  Feb. 

13   Jan. 


13% 

37% 

53 

88 
140 
130 

90% 

42 

62% 

93% 

51 

36% 


Prices . 
Feb.  27 
Feb.  25 
Jan.  7 
Feb.  21 
Feb.  25 
Jan.  14 
Feb.  19 
Feb.  28 
Feb.  26 
Feb.  14 
Jan.  24 
Jan.  25 

Jan.  3 
Feb.  24 
Jan.  4 
Jan.  7 
Feb.  19 
Jan.  10 
Jan.  3 
Feb.  26 
Jan.  2 
Jan.  10 
Feb.  27 
Feb.  1 
Feb.  21 
Jan.  4 
Feb.  28 
Feb.  27 
Feb.  24 
Feb.  24 
Feb.  27 
Feb.  24 

Feb.  27 
Feb.  27 
Jan.  6 
Jan .  9 
Jan.  9 
Feb.  13 
Jan.  10 
Feb.  27 
Jan.  It 
Jan.  7 
Jan.  4 
Feb.  28 
Jan.  3 
Feb.  21 
Jan.  3 
Feb.  26 
Feb.  27 
Feb.  20 
Jan.  18 

Jan.   8 

Jan.  10 
Feb.  21 
Jan.  16 
Feb.  24 
Jan.  9 
Feb.  27 
Feb.  7 
Jan.  15 
Feb.  27 
Feb.  24 
Jan.  13 
Feb.  20 


14%  Jan.  4 
195%  Feb.  24 
aflSS  Feb.  28 

18%  Jan.  16 
320  Jan.  9 
221       Feb.  25 

90%  Feb.  27 

106      Jan.      8 

4%  Feb.  27 

40      Feb.  26 


Feb. 
Jan. 
Jan. 
Jan. 
Jan. 


62%  Feb. 
80%  Jan. 
10'  ,  .Ian. 
61  Feb. 
45  Jan. 
23%  Jan. 
87%  Jan. 
(!.")■  s  Jan. 
96%  Feb. 
20  Feb. 
15  Jan. 
50  Feb. 
ss  Jan. 
6fi       Jan. 


130 
121 

79 

42 
129% 
106 

96 

54% 

95% 

60 
167% 

20% 

54  % 

20 
115 
100% 

-'7.'2 

84% 
112% 

48 

47% 


10    96% 
7    74% 

10    56% 

28    45 

20    75 
89% 
I  i 

63H 
57% 
28% 

.Is 

98 
7  133% 

22  1 1 7  '  0 
13    of  2 

9    93 

3    71 


Feb.  6 
Feb.  17 
Jan.  24 
Feb.  24 
Feb.  28 
Feb.  5 
Feb.  27 
Feb.  19 
Feb.  13 
Feb.  17 
Jan.  2 
Feb.  21 
Feb.  25 
Feb.  26 
Feb.  28 
Feb.  19 
Jan.  16 
Feb.  24 
Feb.  28 
Feb.  24 
Feb.  27 

Jan.  3 
Jan.  14 
Jan.  2 
Feb.  t 
Jan.  0 
Jan.  14 
Jan.  18 
Feb.  IS 
Feb.  10 
Jan.  10 
Jan.  13 
Feb.  27 
Feb.  27 
Feb.  26 
Feb.  27 
Feb.  24 
Jan.  6 
Feb.  20 
Jan.  9 
Jan.  17 
Feb.  26 

Feb.  25 
Feb.  26 


a  Less  than  100  shares,    b  Kx  rights,   e  Ex-div.  &  rights,   d  1st  paid,   e  2d  paid.  /Full  paid,   a  3d  paid.   A  Ex-stock  div.  j  Quoted  ex  dividend 
during  the  month  prior  to  t'lls  date,     x  Ex-divldend.     s  Trust  certificates. 
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OF 

BONDS   AND   STOCKS 

1.  In  the  following  thirty-two  pages  of  tables,  quotations  are  given  for  all  the  more  important  securities  listed  on 
any  Stock  Exchange  in  the  United  States;  also  for  leading  unlisted  and  inactive  securities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  lite  dale  of 
issue.  As  the  New  York  Stock  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  interest,"  we  have  adopted 
the  same  method,  and  no  longer  employ  a  designating  mark  to  indicate  the  fact  except  where  there  is  a  deviation  from 
this  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued 
interest  in  addition  to  the  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  cases 
the  price  includes  the  interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price — that  is,  that  the  accrued  in'erest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  in  making  payment.  As 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  is 
employed  to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  securities 
are  merely  nominal,  but  in  all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "g'd"  for  guaranteed,  "end"  for 
endorsed,  "cons"  for  consolidated,  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All   bond   prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted   bonds. 


Bond* 


Bid. 


RAILROAD  BONDS 

derails  of  co*npanie»  consol'd  ar^ 

$/t«n  undtr  th«  consolidated  name 

Adirondack — See  Del  A  Hudson 

Akron  A  Barb  Belt  g  4s  '42.  JAD 

Ala  Gi  South  1st  5s  Dec  '27- JAJ 

Gen  M  58  Dec  1  192/  £_.JAD 

1st  cons  g  58  1043  Ser  A.JAD 

Belt  Ry  of  Chatt  5a  1945. JAJ 

Ala  Midland— See  Atl  Coast  Lin 

Alabama  N  Orl  T  A  P  June— 

"A"  deb  5a  g  '40  red  10.MAN 

*B"  deb  g  5a  '40  red  '10.MAN 

"C"  deb  k  5s  Not  1 1940  A  AO 

Ala  A  Vlck— Con  g  5s  1921  AAO 

2d  coosol  g  5s  1921.      ..AAO 

VlckB  A  Mer  let  g  6s  '21.  AAO 

Albany  A  Susq — See  Del  A  Hud 

Allegheny  Valley — See  Penn  RR 

Alleg  A  West— See  Buff  BAP 

Alientown  Term  4s  g  1919. .JAJ 

Alton  Bridge— See  St  C  M  A8tL 

Ann  Arbor  1st  g  4s  1995. _.Q- J 

Aroostook  Northern — SeeBango 

Aroostook Valley — See  Canadian 

AaheTille  A  Spartanburg — S  U  A 

Col  1st  m  g  gu  4s  1993..  JAJ 

Atnh  A  East'n  Br— 4s  1928.JAJ 

At  ihlson  Topeka  A  Saata  Fe — 

Gen  mort  gold  4s  1995. .AAO 

Adjustment  4a  July  1  '93.Not 

8tamped MAN 

Conv  g  48  1955  opt JAD 

ConT  %  48  1980 JAD 

Trans  8  L  lat  g  4s  t958  ..JAJ 
Cal-Arij;lsiArf4>,s'62opMAS 

Series  B__ 

E  Okla  DIt  1st  g  4a  '28 -MAS 
Hutch  A  So  lat  g  5s  1928.  JAJ 
Rocky  Mt  D1t  4g  1965.  JAJ 
San  Fran  A  San  Joaquin  Vail- 
lst  g  5a  Oct  1  1940. ..AAO 
Santa  Fe  PrescottA  Phoenix 

1st  %  5a  1942. .MAS 

Atlanta  Blrm  A  Atlantic — 

Income  5s  Not  1  1930 

Atl  A  Blrm  1st  g  5a  1934.  JAJ 
Atlanta  A  Char)  A  L— See  South 
Atl  Knox  A  Cln — See  Lou  A  Nas 
Atlanta  Kdoxt  A  Nor — See  Lou 
Atlantic  A  Dan—See  South  RR 
Atlantic  City — See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  fie  irredeem  JAD 

^erte  Indebt  4a  1925 JAJ 

Atlantic  Coast  Line  RR — 

1st  cona  4a  July  1  1952  MAS 

Col  tr  g  4s  Oct  1  '52  opMAN 

ConT  deb  4a*39  op  '16  MAN 

Oen  unlf  Ser  A  4J4a'64.JAD 

Eq4UaJunel9  Dec'21  JAD 

AlaMId— 1st  gug5s'28MAN 

Atlantic  Coast  Line  of  8C 

Gen  lat  g  4s  July  '48. JAJ 

N  Eof  SC  6s  1933..JAJ 

Brun  A  West  1st  4s  '38-  JAJ 

Ceut  of  8o  Car  6s  '21-.  JAJ 

Char  A  8ar  gen  7s  1936  JAJ 

F!a  So  1st  g  gu  4s  '45..  JAJ 

Nor  A  Car  5s  1939-.- AAO 

Pet'b'g— ClaasASs  g'26  JAJ 

Class  B  6s  g  1926.. AAO 

RiehAPeters4  ^81940.  AAO 

SaTFlaAW  1st  g  6s  '34  AAO 

1st  M  g  3s  1934...    AAr> 

Wl)  A  Wel  gen  g  5s  '33  JAJ 

Gen  rnort  g  4s  1935     JA.l 

Atlantic  A  Yadkin --See  South. 

Augusta  South— See  Soutn  liy 

Aug  Term  —See  Cbari  A  W  Ca 

Austin  A  Morthw'rj— Sr>e  8o  Pa< 

Bait  Ches  A  Atlan— ft**  Pa  RF 

Bait  A  Cumb  v».i  r.r  p,8-29  j*  j 

Ex  1st  M  6s  Julvl931    ..JAJ 


•84 

90 
86 
80 


Atk. 


100 


86 

82 
82 

87 
83 

i;7 


84 

84 


r  A  Aro 
Pac. 

71 
80 

82  H 

75  y8 

75 
74 
94  H 

76  Vs 
85 


100 


58 
ostook 


Bonds 


90 
70 

100 

96 

40 

75 
era  Ry. 
hvllle 

1st  AN 


37 


82 14 
79 

77  % 
76  Vs 


79 


92  h 


106 


50 

77 


aahT 


91 
92 


82> 
75  Vz 
75 
83  K 


S3  >i 
76 '3 
79 
84^ 


65.70%    5.30%! 
96M 


83 
104 

81 
100 
111  J^ 

80 


89 


99 
106 

87  m 

108  H 
95% 

100H 
85 
r»  Ry. 


95 
95 


83 
100 
101 


Bait  A  Harrisb  —See  West  Md     i 
Baltimore  A  Ohio — 

Prior  lien  3^9  g  1925. ..JAJ 
1st  M  4s  g  July  1  1948. -AAO 
Cout  4Hsl933red  1923  MAS 
Ref  A  gen  3s  1995  Ser  A. JAD 

5%  notes  1919 ...JAJ 

Eq  g  4!*9  1919-Feb  '22.  FAA  b 

Eq  4^s  1919-1923 AAO  b 

Pitt  JcAM  dlT3Vis  g'25MAN 
Plttsb  Lake  Erie  A  W  Va  — 

Refund  gold  4s  1941  ..MAN 
8  W  diT  1st  g  3**s  1925. .JAJ 
Central  Ohio— 

Reor  1st  con  g  4Hs'30MAS 

Ohio  RItRR— lat  g  5s'36JAD 

Gen  gold  5s  1937...     AAO 

HuntABS  1st  6s  1922.. JAJ 

Rav  SpenAG  1st  6a' 20  FA  A 

Pitts  CI  A  Tol  lat  6s  '22.  AAO 

Pitts  June— lat  g  6s  '22. .JAJ 

2dg  5s  July  1  1922..     JAJ 

Seta  R1t  East  Side  4s  '25.  JAD 

Staten  Isl  Rv  4^8  1943. JAD 

Tol  A  Cln  div  4s  1959  ..JAJ 

W  Va  A  Pitts  1st  4a  g  *90  AAO 

Bangor  A  Aroostook — 

1st  M  5s  g  Jan  1  1943 JAJ 

Cons  refund  g  4s  1951 JAJ 

Medford  Est  5a  1937  ..MAN 

Plscat  D1t  g  5a  Jan  '43..AAO 

StJohnsRlTErt  gu  3s'39.FAA 

Van  Bur  Ex  3s  g  Jan  '43. AAO 

Washburn  Ext  1st  3a'39.FAA 

Aroostook  Nor  5a  g  1947  AAO 

Nor  Maine  Seaport  5s  '33 AAO  n 

Battle  Cr'k  A  Stur — See  Mich  C| 

Beech  Creek— See  N  Y  C  A  H  R1t 

Bellingham  Bay  A  British  Col— 

1st  g  5s  Dec  1  1932 JAO 

Bell  A  Caron — See  Illinois  Cent 
Belt  RR  A  Stk  Yds  (Ind'pTs)— 

1st  ref  g  4s  1939. MAN 

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvidere  Del — See  Pennsylvania 
Bennington  A  Rutl'd — See  Rutland 
Btg  Sandy  Ry— See  Ches  A  Ohio 
Blrm  Belt— See  St  L  A  San  Fr 
Birmingham  A  S  E  6s  196 1  MA  V 
Blrm  Term  1st  g  4s  '57  gu.  MAS 
BoonT  St  Louis  A  Sou — See  Mo 
Boston  A  Albany  5a  Oct  '63.JA J 

58  June  1942 JAD 

fla  July  1  1938 ...JAJ 

4J4sJuly  1937 JAJ 

4a  May  1  1933  gu  NYC. MAN 
4a  May  1  1934  gu  N  Y  C  MAN 
48  May  l'35guN  YC..MAN 

35^8  Jan  1  1951 JAJ 

Ref  3>$s  1952  gu  NYC.  AAO 
Boat  A  Lowell  4  Via  Feb  '33.JAJ 

4s  April  1932 AAO 

3>3s  July  1  1919 JAJ 

3Hs  Jan  1921 JAJ 

Boston  A  Maine—  4  Hs  g  '44  JAJ 

4 Ha  April  1  1929 AAO/ 

4s  Sept  1  1926 MAS/ 

48  Feb  1  1937 FA Aj/ 

48  Aug   1   1942      FAA/ 

3^8  Not  1  1921 MAN/ 


id. 

Aik. 

83 

88  M 

7oH 

7&H 

78  i 

78j| 

82>/8 

82  y, 
99M 

99  'A 

5.85 

5.50% 

5.85 

5.50% 

81H 

86  H 

73% 

74  H 

83  y8 

83% 

89  H 

95  !4 



91 

98 

95 

95 

99  Mi 

98 

91 

92 

70 

63  H 

66  H 

73 

78 

90 

94 

50 

52 

80 

85 

75 

80 

75 

82 

60 

70 

84 

70 

75 

85 


101M 


71 
Pacif'c 

90 

92 

92% 

87 

84 

83  % 

83  3* 

68^ 

68M 

85  y2 
81H 
97  M 
9*% 
80 


3V*s  Jan  1923 IAJ 

3s  July   1950 JAJ 

PortsGtFACou  4H's '37  J  AT; 

Boe  A  NYAL— See  NY^HAH 
Boston  Rot  B  A  L  4Ws  '27  JAJ 
Bruns  A  W — See  At  Coast  Hue 
Buffalo  Creek  1st  5s  1941  ..IAJ 
Buffalo  Rochester  A  Pittsburgh 

General  3s  g  1937 MAS 

Con  g  4V*9  1957    .  MAN 

Equip  6s  Ser  K  1919-'33.FAA  b 
Equip  4H&  Ser  E  11*22.  MAN  b 
Eaulp  g  4  Hs  Ser  F  1927.  AAO  6 

Equip  48  Ser  G  1929 AAO  6 

Al  A  West  4s  g  guar  1998AAO 

Clear  A  M  1st  5s  g  gu  '43.  JAJ 

Roch  A  P  1st  g  6s  1921. .PAA 

Consol  1st  g  6b  1922. .JAD 

Buffalo  A  Southwest — See  Erie 


92 


99 

88 14 
5.87 
5.87 
5.87 
5.87 
74  % 
88 
100  H 
101M 


Bonds 


Bid. 


A»k. 


73 


90 


75 
75 

102 

5".65% 
5.65% 
5.65% 
5.65% 
96H 

102" 


97 
85 
95 


{/    78 

100H 
6     5.85 

50 
1/  88 
If  73 
If    91 


Buff  A  Susquehanna  R  8  Corp — 

1st  48  Dec  30  1963 JAJ 

Burl  Ced  RapANo— S^eCRIAF' 
ButteAnaconda  A  Pac  5s  '44  FAA 
California  N  W  5s  1928  gu.AAO 
'^am  A  Clear — 1st  5s  g  '41. JAJ 

Gea  M  tr  4s  1955 FAA 

Canada  Son  5s  1962  ser  A. AAO 
Canadian  Northern — 

lstcondeb4s  l930gu.JAD30  b  6K%i 

Eq  4i^s  various.. \b  6H% 

Eq  tr63July'19-Jan'29SsrBJ&J  b  %M% 

Manitoba  SE  1st  4s  £'29  FAA 

Winnipeg  Term  g  4s  '39  g  JA  i 

Canadian  Pacific — 

Cons  deben  43  perpetual..  J  A  1 

6%  notes  Mch  2  1924. MAS2 

Eq  tr  4H«   1919  1928  ..  JAJ 

Aroostook  Val  4H%  1929.  FA  A 

New  Brunaw  1st  g  3a  '34.  FA  A 

Cons  deb  4s  perpetual. JA) 

OntAQue  deb  gu  5s  perp.J  AD 

Carb  A  Shaw— See  Illinois  Gem 

Carolina  Cent — See  Soab  Air  L. 

Caro  Clinch  A  Ohio  8s  1938.  JA  D 

Equip  3s   1919-1922 FAA 

Carolina  A  Yadkin  RiTer — 

1st  8  f  8a  1962 JAD 

Carthage  4  Adirbn— See  NYC 
Catawissa  cons  g  4s  1948.. AAO 
C  R  la  F  A  N— See  B  C  R  A  N 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927..  FA  A 
Cent  Ark  A  East— See  St  L  8  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  8a  Not  1  1943.. FAA 

Cona  gold  5s  1943 M^N 

Equip  4HsJuly'19-Jan'26  JAJ 
Chatt  DlT  gold  4s  1931. .JAD 
Macon  A  Nor  g  8s  1946. .JAJ 
MldGa  A  Atl  1st  Se  1947.  JAJ 

Mobile  DiT  g  5a  1946 JAJ 

Oconee  DIt  1st  g  3s  1943. JAD 
Cent  RR  A  Bkg  5s  1937  MAN 
Chattahoochee  AG  Ss  '30.JAJ 
Chat  R  A  South  g  Ss  '47. JAJ 
Eatonton  Br  3s  g  1926. .JAD 
Ocean  SS  Co  g  gtd  8s  '20. JAJ 
Cent  Indiana— See  CI  Cln  Ch  A 
Cent  New  Eng— See  N  Y  N  H 
Central  of  New  Jersey — 
Gen  M  (now  lat)  g  8a  '87. JAJ 
Am  DAImp  Co  gtd  Ss  '21. JAJ 
Leh  A  W  B  Coalcon  g   4a 

1920,  1925.  1930,  1933. JAD 

N  Y  A  L  Br  gen  4s  '41..MAS 

General  gold  8s  1941. MAS 

Central  Ohio— See  Bait  A  Ohio 

Central  Pacific— See  So  Pacific. 

Cent  Verm  1st  4s  May  '20..Q-F 

Charleston  A  Nor — See  Caro  Atl 

Charl  A  W  Car  1st  3a  '46.. AAO 

Aug  Term  1st  gu  g  6s  '47. AAO 

Chateaugay  Ry — See  Del  A  H 

Chattahoochee  A  Gulf — See  Cent 

Chattanooga  Sta  4s  '57  gu.JAJ 

Chesapeake  A  Ohio— 

1st  cona  g  5s  1939 MAN 

General  4Hsgold  1992.. MAS 
ConT  g  4Hs  1930  op  '15. FAA 
Gen  fund  A  impt  8a  1929.  JAJ 

ConTg  8s  1946 AAO 

Craig  Valley  1st  Sag  '40..JAJ 

Potts  Creek  4s  1946 JAJ 

R  A  A  DIt  lat  con  g4e'89.JAJ 

2d  cona  g  4s  1989 JAJ 

Warm  8p  Val  1st  8a  g'41MAS 
Coal  RIt  Ry  lat  4a  gu*43.JAD 
EleTator  Co  s  4s  gu  '38. .AAO 
Big  Sandy  Ry  lat  g  4s'44.JAD 
GreenbRy  1st  g  gd  4a'40MA  N 
Raleigh  A  S  W  lat  4a  '36.JAJ 
^est  PocCorpl8t4H9'45  FAA 
Chesapeake  A  Ohio  Northern — 

1st  M  3s  1943  guar AAO 

Cheaterf'd  A  Lane  1st  Ss  '55FAA 
Chic  AAItonl8t3Xa  1930  ..JAJ 

RR  refund  g  3e  1949 AAO 

Deb  3a  1922  sub]  to  call. JAD 


75  H 
6.2.5, 


S3 


89 


100 

91 

6     6.23 

74 

82 

9oy8 

91J4 

90 

87 

90 

92 

92 

96 
StLouis 
A  Hartf 

102H 
98M 

b5H% 


60 

West 

92 

95 

of  Ga. 

70 

97 X 
78  M 

78  J* 
89 
85  % 

8214 
66  y2 
74  H 
69  Vs 
97 
72 
65 

7sy2 
74 

70 


85 
55 

36 

50^ 

72 


74 

90 
100 
100 

90 

95  H 

6  % 
6.10% 
6.10% 


82 
10014 
5.507o 

~91~~ 
75 
93 


82  H 
5.75% 


S7 

01 


92 

5.75% 
80 


89 


105M 
100^ 

4.90% 


.80 
94 


97H 
79  y2 
79 
90  V£ 

85% 


80 
85 

"82M 


90 
75 

363* 
53 


b  Basis.    /This  price  includes  accrued  interest,     k  Last  sale.     Jin  .London,     n  Nominal.     »Sale  price 
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NOTICE.- 


GENERAL  QUOTATIONS 

-AH  band  prices  arc  "and  interest"  except  where  narked  "f"  and 
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income  and  defaulted  bonds. 


Bonds 


Bid. 


Ask. 


Bonds 


Chicago  Burlington  A  Qulncy— 

Qen  M  48  1958 =-£*? 

DenT  Ext  coll  tr  4s  1922.  FAA 
Dllnols  DIv33*s'49op'29  JAJ 

is  July  1  1949... JAJ 

Iowa  D1t  s  f  68  1919----AAO 

Sinking  fund  4s  1919. -AAO 

Nebraska  Ext  48  1927.. MAN 

8  W  Div  a  f  4s  192 1 MAS 

Repub  Vail  1st  6s  1919.. -JAJ 
C  B  A  Q  Joint  4s— See  Gt  Nor 
Chicago  A  Eastern  Illinois — 
Ref  A  Imp  M  4s  g  '55  op. JAJ 
D  S  Mtg  A  Tr  ctfs  dep  ... 
lit  consol  6s  gold  1934. -AAO 
Genconsol  1st  5?  1937...MAN 
U  S  Mtge  A  Trust  ctfs  dep 
stamped  M  A  N  1915 
MAN  1916  and 

MAN  1917  lnt 

Guaranty  Tr  Co  ctf  dep... 

*>iirM  1st  lien  coal5s'42opFAA 

Ba  8s  Mar '19-' 22  op.. -MAS 

Cb  A  I  C  Ry— 1st  5s  '36.  JAJ 

DanvAG  Cr  1st  M  6s  '20MAN 

Et  THAChic  inc  6s  '20. MAN 

Chic  Gt  West— 1st  4s  1959M&S 

Chic  Ham  A  West  1st  6s'27  JAJ 

Chic  A I  C  Ry— See  Chic  A  E  111 

Chicago  Indiana  A  Southern  Ry 

Con  mtge  g  4s  1956  guar.  JAJ 

Ind  111  A  la  1st  g  4s  W50.JAJ 

Chicago  Indlanap  A  Louisville — 

Ref  M  g  6s  1947  Ser  A.. .JAJ 

Ref  M  g  6a  1947  Ser  B...JAJ 

Ref  M  g  4s  1947  Ser  C     -JAJ 

1st  A  gen  56  1966 MAN 

Eq43*sMar  13*19-'21._MAS 
Eq  43*sApr.  15'19-'21  AA0156 
Eq  43*B  Aug'19-Aug  '23-FAA^ 
Indlanap  A  Lou  1st  4s  '56  JAJ j 
Monon  Coal  gu  5s  '36  op  JAD;/ 
Ch  I  A  StL  ShL—  See  CCCAStL 
Chicago  Lake  Shore  A  Eastern— 
1st  M4Hs  1969  op  1919.  JAD 
Chic  Mllw  A  Puget  Sound— 

1st  M  g  4s  1949  guar  JAJ-Q-J 
Chicago  Milwaukee  A  St  Paul— 
God  g  48  A  May  1  1989.. JAJ 
Gen  A  ref  43*8  Jan  2014  AAO 
Conv  0s  Jan  2014  Ser  B  PAA 
Gen  g  33*s  B  May  1  1989  JAJ 
Gen  g  4Hb  May  '89Ser  C  JAJ 
Deb  gold  48  July  1  1934.. JAJ 
Gonr  deb  4  }*B  '32  op  '22  JAD 
Gold  bonds  4s  1925  op  '22JAD 
Chic  A  L  3up  Div  g  5s  '21  JAJ 
Ch  A  Mo  RiT  1st  58  1926.JA J 
Ch  A  Pac  WestDiv5s'2l.JAJ 
Dubuque  Div  1st  6s  1920  JAJ 
Fargo  A  So  g  6s  ass'd  '24.  JAJ 
La  C  A  D  Div  1st  5s  1919  JAJ 
Mil  A  Nor  6s  ext  at  43*34  JAD 
Con6s'  13ext  at4  3*to'34  J  AD 
Wis  A  Minn  D1t  g  5a  '21.  JAJ 
Wlac  Vail  D1t  1st  6s  '20..JAJ 
Ch  A  No  M — See  Pere  Marq 
Chicago  A  North  Western — 
Gen  M3Hsg  1987..... MAN 

Gen  M  gold  4s  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
Gen  LI  5sl987stpluc  tax  MAN 
Blnk  fund  deb  6s  1933.. MAN 
Sinking  fund  6a  1929.. .AAO 

fit  1929 ..AAO 

80-year  deb  5s  1921. .AAO  15 
Exten  bonds  4s  1926.  .FAA  18 
Equip  tr  4Mb  1919-1922.  AAO 
Boyer  Val  1st  g  33*s  '23.JAD 
Dea  Plalnes  Val  43*s  '47.MAS 
Frem  Elk  A  Mo  V  6s  '33  AAO 
la  Minn  A  NWlst33*s'38JAJ 
ManltowGBANW33*s'41JAJ 
Mashf  ext  1st  M  5s  '22. .AAO 
Mil  Lak  Sb  AW  6a  1921MAN 
Mich  DiT  1st  g  6s  1924  JAJ 
Ashland  Dlvlst  g6s'25MAS 
Ext  A  imp  8  f  g  5s  '29.  FAA 
M118partaANWlst48  '47  MAS 
MUAStateLlne  lst3  3*8*41  JAJ 
Minn  A  la  1st  g  33*8^24  JAD 
Peoria  A  N  W  33*s  1926  MAS 
Prln  A  Northw  33*a  1926  JAJ 
St  L  Peo  A  N  W  68,  1948. JAJ 
8tPaulEastGrTr43*s  '47  JAJ 
Sioux  City  A  Pac33*s'36FAA 
Chicago  Peoria  A  St.  Louis— 

Pilor  Hen  g  4 Ha   1930.. MAS 
Chic  Rock  Ial  A  Pac  Railway— 

General  gold  4s  1988 JAJ 

Ref  g  4s  1934  op  to  1911. AAO 
Eq  5s  Sar  H  1919-1923  ..JAJ  6 
Eq4J*s  Apr'19-Oct'19  AAO  b 
Eq  43*8  May'19-'25.-.MAN  6 
Eq  4  3*sJuly'19-July  '27.JAJ  6 
Burl  Cedar  Rapids  A  North- 
Con  IstAcol  tr  8s  g'34  AAO 
Cedar  Rap  la  Falls  A  NW— 
5s  gold  guar  1921. .AAO 
MAStL  1st  gu  g  7s  '27  JAD 
Choctaw  Oklahoma  A  Gulf — 
Qen  M  g  5s  Oct  1  1919  JAJ 
Consol  gold  5s  1952. .MAN 
Choc  A  Memph  Bs  1949..  JAJ 
Peoria  RyTer  4s'37  gu  op  JAJ 
R  I  Ar  A  La  4Hs  1934. .MAS 
Rock  Isl  A  Peoria  6s  '25     JAJ 
8t  P  A  K  C  Sh  L  4Hs'41FAA 
Keo  A  Des  M— 1st  5s  '23AAO 
Chic  St  L  A  N  O— 8ee  111  Cent 
Chic  St  L  A  Pitts— See  Penn  Co 


82 

99^ 

743* 

84 

99M 

99  34 

92 


28 
25 
1023* 
7534 
7534 


7534 
56 

7% 

8 
80 
80 
61  ii 


77  M 
SQX 

103 
823* 
68 
81 
6.75 
6.75 
6.75 
60  34 
60 


8234 

70  X 

74 

713* 
79  M 
66 

80 

71 

78 

813* 

963* 

"97  x\ 

99 

99   | 

9834 

88M 

8134 

97 

90 


693* 
81 


983* 

9634 
101  X 

06X 

98 

89 

5.60 

91 

80  X 
107 

76 

60 

97 

101 X 
103 
10434 

98 

78M 

'qo'x 

8sy8 

88^ 


85 
763* 

35 

77  <* 
7SX 
6.40 
6.40 
6.40 
6.40 

96 

97  X 
90 

973* 


v.s, 
70 


B2J 


75  X 
843* 


93  X 


293* 
283* 
103 
87 


65 
78 

"6% 
12 


6J 


84 

S4 


85 
6% 
6% 
6% 


63 


75j* 

753*1 
72  34 
82  X, 

69  I 
82  3^! 

7S%] 
S25^ 
98 1* 
94 
98 


104 

103  X 


90 

973* 


74 
83  X 
SIX 
99  X 
97  X 


99  X 

93  X 

5.20% 


106  X 


80 


96 

87 


45 

78  J* 

74 
5.90% 
5.90% 
5.90% 
5.90% 

9S 

93  X 


02 


72 


69N 

70  X 


Chic  8t  Paul  Minn  A  Omaha- 
Con  6s  June  1  1930 JAD 

Con  6s  red  to  3  3*  s  1930..  J  AD 
Deb  gold  5s  Mar  1  1930  MAS 

Stamped 

North  Wisconsin— 6s  '30.  JAJ 
StPASClStg  6s  1919  -AAO 
Super  8h  L  5s  June  1930  MAS 
Chicago  Terminal  Transfer — 

Chic  A  Gt  W  5s  g  1936. .JAD 

Chic  Terre  Haute  A  Southeast — 

1st  A  ref  g  5a  Dec  1  '60opJAD. 

Sou  Indiana  1st  g  4s  '51. FAA 

Chicago  Union  Station — 

1st  g  43*s  1963 JAJ 

Chicago  A  Western  Indiana — 

Gen  gold  6a  Dec  1  1932.Q-M 

Consol  g  guar  4s  1952  . .  _  JAJ 

6%  notes  '18  ext  to  '19. MAS 

Chic  A  West  Mich— See  Pere  M 

Choc  Ok  A  Gulf— See  C  R  I  A  P 

Cln  Day  A  Iron  gu  3s  "41.  MAN 

Cin  Find  A  Ft  W— See  Cln  HAD 

Cincln  Hamilton  A  Dayton — 

General  5s  gold  1942 JAD 

2d  mtge  gold  43*8  1937. .JAJ 

Cln  FindAFtW  4s  1923.MAN 

Dayton  A  Mich  1st  5s  1911 

Ext  at  43*%  to'31op*17JAJ 

C  I  St  L  A  C— See  CCC    A  St— 

Cin  Indianapolis  A  Western — 

1  t  m  g  5s  Not  1  1965  ..MAN 

Cin  Leb  A  Nor — See  Pennsylvan 

Cine  A  Musk  Val  4s  1948-FAA 

Cincln  N  O  A  Texas  Pacific — 

Eq  4  Ms  May  15  '19-21  MAN15 
Cincln  North  1st  g  48  1951. JAJ 
Cin  Rich  A  F  W— 7s  g  '21.  JAD 
Cln  San  A  Clev— See  CCCA  StL 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon — See  B  R  A  P 
Cleveland  Akron  A  Columbus- 
General  gold  58  1927 MAS 

1st  cons  guar  g  4s  1940. .FAA 

Unguaranteed 

Cleve  Cincln  Chic  A  St  Louis- 
General  4s  gold  1993 JAD 

Gen  M  5s  Ser  B  1993.. .JAJ 

Deb  gold  43*s  1931 JAJ 

Eq  tr  5s  1919-1929. JAJ 

Cairo  Div  1st  g  4s  1939.. JAJ 

C  W  A  M  Div  1st  4s  g'91.  JAJ 

StLDlv  lstcoltrg4s'90.MAN 

SprAColDlv  4s  1st  g'40.MAS 

White  WV  Div  1st  4s'40.JAJ 

Cent  Ind  Ry  gu  4s  1953.  MAN 

Chic  Ind  A  St  L  Sh  Line  Ry— 

1st  gold  guar  4s  1953.  AAO 

CIS  LAClst4s  g  Aug'36-Q-F 

Con  s  f  6a  '20  dr@105.MAN 

ClnSanAClevcong  5s'28.JAJ 

Clev  Colum  Cln  A  Indlanap 

Gen  con  gold  6s  1934. .JAJ 

Id  Blm  A  W  ext  4s  1940.  AAO 

Ind  A  St  L  1st  7s  1919  A.JAJ 

1st  7s  July  1919  Ser  B.MAS 

1st  7s  July  1919  SerC. MAN 

O  Ind  A  W  g  5s  Apr  1938. Q-J 

Peo  A  East  cons  4s  '40.. AAO 

2d  cons  Inc  4s  1990.. .Apr  1 

Empire  Trust  ctfs  dep 

Cleveland  Lorain  A  Wheeling 

Cons  now  1st  g  5s  1933. .AAO 

Stamped  subject  to  call 
Con  refg  g  434s  1930  red.  JAJ 
Clev  A  Mahon  Val— See  ErieRR 
Clev  A  Marietta — See  Pain  RR 
Cleveland  A  Pitts — See  Penn  Co 
Cleve  Short  Line— See  L  S  A  MS 
Cleveland  Terminal  A  Valley — 
1st  4s  gold  guar  1995. ..MAN 
Coal  A  Coke  Ry  5s  1919.. AAO 
Coal  A  Iron  Ry — See  WesteruM 
Colo  Midland—  1st  4s  g  '47.JAJ 

Cent  Tr  Co  ctfs  of  dep 

Colo  A  Sou  1st  g  4s  1929...  PAA 

Ref  Mg  4J*s  May  1 '35.  MAN 

Ft  Worth  A  D  C  6s  '21.. JAD 

Colo  Sou  N  O  A  Pac— See  St  LA 

Colo  Spr  A  Cripple  Crk  D  Ry— 

1st  gold  s  f  5s  1930 JAJ 

1st  cons  3a  Oct  1942 AAO 

Col  Connect ATer— See  Norf  AW 
Col  Hock  ValAT— See  Hock  Val 
Concord  A  Mont  cons  4s  '20J  AD 

Deb  4s  June  1  1920 JAD 

Deb  33*8  June  1  1920. ..JAD 
Conn  A  Pass — 1st  g  4s  '43.  AAO 
NewpARlchf  lst5s'41  gu.JAJ 
ConnRlver— Gold  4s  1943. MAS 

33*s  Jan  1921 JAJ 

33*8  Jan  1  1923... JAJ 

Connecting  Ry  (Phlla) — 

1st  M  gu  4s  Marl6'51  .MAS  15 
Conuellsv  A  Monongahela  Ry — 

1st  af  g  4s  1930  opt MAS 

Cuba  RR— 1st  g  5a  1952. ..JAJ 
Imp  A  equip  5s  1960  .MAN 
Cum  A  Penn— 1st  g  5s '21.  MAN 
Current  Rlv— See  K  C  Ft  8  A  M 
Dallas  A  Waco — See  Mo  K  A  T 
Daws  Ry  A  C'l— See  El  Paso  A 
Dayton  A  Mich  See  Cln  HAD 
Del.  A  Bouud  Br.  33*s  '55. FAA 
Delaware  A  Hudson — 

Conv  38  1933 ...AAO 

1st  lien  equip  g  43*a'22..JAJ 
litt  A  tef  gold  4s  1943... MAN 

5%  notes  1920 FAA 

Adlrond  1st  43*s  '42  gu.MAS 

Albany  A  Susq  33*s  gold  1946 

(conv  before  1916)  gu.AAO 


Bid. 


Ask. 


10634 
86 
8854 


101 
100 
92 

90 

60 
53 


10434 
62 


80 
80 
20 

84 


n    74 

la  RR 

79 

66.50 
65 
100 


933* 
79 

78 

673* 
8234 
783* 
66.50 
78  X 
67 X 
75  3* 
74  X 
70 
60 

n    65 
8234 
99?* 
933* 

101 
74 


82 

49 
12H 


95  3* 

93 

88 


70 

9734 
aryland 


8834 
78  X 
983* 


S  F 


2.3 


96  X 
94 
92 
65 

90 
76 

93  3* 
8934 

86 

92 
78 
75 


Southw 

n    75 

93'* 
96  34 

98  X 
80 

74J4 


112 

"93}* 


68 

58 

8834 

104  X 
62  X 


78 


6% 


71 

84  X 
79 

6% 
80 


79 


66 

70 

90 

100  x 


56 
173* 


93 


73 
97>* 


88  X 
79X 
99  X 


35 
35 


Bonds 


80 


94 

82 


94 

97 

83 

99 


77 


Delaware  A  Hudson  (Coned) — 
Bluff  Point  Land  Impt  Co— 
1st  M  g  guar  48  1940..  JAJ 
Chateaugay  Ore  A  Iron — 

Guar  gold  4a  1942 JAJ 

Reus  A  Sar  reg  1st  7s  '21MAN 
Utlca  Clin  A  Blng  3s  '39.  JAJ 
Delaware  Lack  A  Western — 
Morrii  A  Essex  33*82000  JAD 
N  Y  Lack  A  Western— 
1st  6s  g'd  Jan  1  1921. .JAJ 
2d  3s  g'd  cons  1923.. .FA A 
Term  A  Imp  4s  gd  '23  MAN 
Osw  A  Syrac  gu  5s  '23.. MAN 
Warren  1st  refg33*9  2000FAA 
Denver  A  Rio  Grande — 

1st  con  g  4a  1936 JAI 

1st  con  g  43*8  1936 JAJ 

Improv't  gold  3s  1923...  JAD 

1st  A  ref  e  5s  1955  op._.  FAA 

Bnkrs  Tr  Co  stpd  ctf  dep  . 

AdJ  inc  7s  cum  1932  op AAO 

Rio  Gr  June  1st  gu  5s  '39  JAD 
Rio  Gr  So  1st  g  4s  '40...JAJ 

1st  g  4s  guar  1940 JAJ 

Rio  Gr  West  1st  4s  '39.. JAJ 

1st  cons  g  4s  1949  op.. AAO 

Utah  Fuel  1st  5s  1931-MAS 

Dea  Moines  A  Ft  Dodge — See  M 

Des  Plalnes  Val  Ry— See  Chic  A 

Detroit  Grand  Haven  A  Milw — 

lstEq'18ext  toNovl4'20  AAO 

Congu'  18ext  toNov  15  "20  AAO 

Det  Gr  Rap  A  West — See  Pere.vi 

Detroit  A  Mackinac — 

Prior  Hen  gold  4a  1995..  JAD 

Mortgage  gold  4a  1993. _JAO 

Detroit  Rlv  Tun— See  Mich  Co; 

Detroit  A  Toledo  Shore  Line— 

1st  gold  guar  4a  1953 JA; 

Dul  A  Ir  Range — 1st  3s  '37  AAO 

Dul  Mis  A  Nor  1st  6a  '22..JAJ 

1st  cons  g  6s  Jan  1  1923..  JAJ 

Gen  g  sf  5a  Jan  1  1941. ..JAJ 

Duluth  Rainy  Lake  A  Wlnnipai? 

1st  3s  1916  ext  1921 JAJ 

Duluth  South  Shore  A  Atlantic 

1st  gold  5s  1937 ..JAJ 

Dutchess  Co — See  CentNewEa 
East  Tenn  Va  A  Ga — See  So  Ry 
Eastern  Minn — See  St  P  M  A  M 
Easton  A  Amboy — See  Leh  Va 
Elgin  Jol  A  East  5s  1941. .MAN 
Elkln  A  Alleg—  6s  1941. ..JAJ 
Elmlra  A  Wllllamsport — 
1st  6s '10  ext  at  4%  1950.  JAJ 

Income  5s  2862 AAO 

El  Paso  A  Rock  Isld— See  El  Pa- 
El  Paso  A  Southwestern  Co — 
New  Mexico  Ry  A  Coal  Co — 
1st  col  tr  g  5s  Oct  1  '47  AAO 
IstAconAcoll  trg  3s'3lAA<) 
Dawson  R  A  Coal  5s  '51JAJ 
ElPasARI  1st  g  gu3a'31JAJ 
Erie—  NYAElst4sextg'47  MAN 

58  2d  ext  gold  1919 MAS 

43*8  3d  ext  gold  1923... MA? 

5s  4th  ext  gold  1920 AAO 

4a  5th  ext  gold  1928 JAD 

7s  1st  cons  g  1920 MAS 

7s  1st  cons  g  fund  1920. MAS 
Prior  Hen  gold  4s  1996.. .JAJ 

Gen  Hen  gold  4s  1996 JAJ 

Conv  gold  4s  1953  Ser  A..  AAO 

Series  B  1953... AAO 

Series  D  1953 AA'l 

Eq  g  43*8  Aug  '19-Aug  '21FAA 
Eq  g  SsJuly  1919-1923. ..JAJ 
Eq4J*sSerBBAug'19-24FAA 

5s  notes  Apr  1919 AAO 

Penn  coll  g  4s  Feb  1  '  3 1 .  .  FA  A 
Buffalo  A  Southwestern — 
1st  g  6s'08  ext  to  1928  JAJ 
2d  g  3s  '08  ext  to  1928. JAJ 
Jeff  RR5s  gu'09  ext  to'  19A AO 
Chic  A  Atl  Term  5s  1918 

ext  to  July  1928 JAJ 

Ch  A  Erie  3s  1st  g  1982.MAN 
Cleve  A  Mah  Val  g  3s  '38  JAJ 
Erie  A  Jersey  s  f  6a  1933. JAJ 
Genesee  River  6s  1957. -JAJ 
Long  Dock  6s  con  g  1933  AAO 
Newb  A  N  Y  1st  5s  1929. JAJ 
N  JAN  Y  1st  6s  1910— 

Ext  at  5%  to  1950 MAN 

NYAGr  Lake  gu  g  3s'46  MAN 
NYLEAWCA  RR— 

1st  6s  curr  guar  1922. MAN 

N  YLE  AWD  A  I  1st  6s  '13 

Extended  at  5%  to  '43  JAJ 

N  Y  Pa  A  O  pi  43*s  '33  MAS 

N  Y  Susq  A  Western — 

1st  refunding  5s  1937..  J  A. 

2d  mtge  43*8  1937 FAA 

Gen  mtge  5a  g  1940.  .  .  FA  A 

Term  1st  g  5a  1943 MAN 

Midland  of  N  J  1st  63.1910 
ext  at  5%  to  1940. .AAO 
Wilkes  A  E  1st  g  5a'42  JAD 
Erie  A  Jersey — See  Erie  R  R 
Erie  A  Plttsb— See  Penn  RR— 
European  A  N  A — See  Maine 
Evans  Heud  A  Naah — See  Louis 
EvansvlUe  A  Indianapolis — 
Consol  g  guar  6s  1926... JAJ 
Ev  A  In  1st  g  gu  6s  1924. JAJ 
Evansville  A  Terre  Haute — 

1st  cons  gold  da  1921 JAJ 

lat  gen  5a  gold  1942 AAO 

Refund  M  5s  July  1941..JAJ 

Mt  Vernon  lat  fls  g  1923.  AAO 

8ul  Co  Br  lat  g  8s  1930..  AAO 

E  T  H  A  Chic — See  Chic  A  E  Hi 

Fargo  A  So—  See  Chic  M  A  St  P 

Fltchbuig— 8s  Jan  1  1934  .JAJ 

43*8  ref  1928 MAN 

43*8  Jan  1933     JAJ 

4a  refunding  1925 MAN 

4s  refunding  Mar  1927. .MAS 


Bid. 


61 

61 

1033* 

90 

72 

100 

973* 
92X 
95 
673* 

7034 

74 

75 

513* 

48 

50 

82 


Ask. 


77 

1013* 
"93ji 


70^ 

76 

79 

523* 

49 

58 


35 

38 
38 

70 

713* 

52 

56 

87 

inn  A  S 

t  Louis 

N  W 

96 

96 

60 

39 

75 

933* 

95 

99 

99 

953* 

94 

81 


92 


85 

93 

o  A  Sou 


99  X 
99 
66  3* 
53  X 
46X 
46 
49 
66.10% 
66.10% 
66.10% 
973* 
793* 


98 


97 


93 


87 

95 

thwest 


80 

90 

90 

90 

81H 

97  ** 

100 

91 

96  34 

82 

92 

93  % 

100 

91 

100 

101 

87 

9734 

L08 

92 

96 

863* 

9133 

873* 
75 

71 
60 
50 
85 


Central 
A  Naah 


13 

1334 


80 

s2 

763* 

84 

80H 


100 
1003* 

673* 

55 

473* 

473* 

49  X 
5.80% 
5.80% 
5.80% 

983* 

82 


993* 


79 
80 

38 


16 
163* 

100 


ttaau.    j  l'uis  price  uicluded  accrued  iuter<fcrt.     k  Last  sue.     i  in  London      n  Nominal,     s  Sale  price. 


Mae.,  1919.] 


RAILROAD  BONDS 


35 


NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 


Bonds. 

Fltchburg —  (Concluded ) 

4s  refunding  1027 AAO 

4a  Jan  1928 JAJ 

3%i  Oct  1  1920 AAO 

8 Hi  Oct  1  1921 AAO 

Troy  A  Boston— 7s  1924.  JAJ 

Hint  A  PereMarq—  SeePereMar 

Fla  Cen  A  Pen— See  Seab  Air  L 

Florida  East  Coast  4  His  '39  JAD 

Florida  South — See  Atl  Coast  L 

Florida  West  Shore  5s  1934.  JAJ 

Fonda  Johnstown  A  Gloversv — 

lit  cons  ref'g  g  4  He  1947. JAJ 

Qen  ref'g  gold  4s  1950. ..JAJ 

lit  con  ref  4 Ha  '02  opt. MAN 

Fort  Dodge  Des  Moines  A  Sou — 

1st  Ss  1938 JAD 

FtSmlthAWest  1st  g  4s'o4.AAO 
Fort  St  UnDepDet  4Ha  '41  JAJ 
Ft  Worth  A  Den  C— See  Col  A  S 
Ft  Worth  A  Rio  Or  4s  1928.  JAJ 
Fre  Elk  A  Mo  Rlv— See  C  ANW 
Galv  Har  A  San  An— See  So  Pac 
Galv  Houston  A  Henderson — 

1st  M  58,   1933 AAO 

Genesee  River — See  Erie  RR 
Gen  A  Wyo  1st  g  5s  1929.. AAO 
Geor  A  Alabama — See  Seab  A  L 
Georgia  Car  A  N— See  Seab  A  L 
Georgia  Coast  A  Piedmont — 

lit  gold  5s  1962... AAO 

Ga  A  Fla  1st  g  5s  1956 MAN 

Geor  Midland — See  8outh'n  Ry 
Georgia  Pacific— See  South'nRy 
Geo  RR  A  Bank'g  8s  1922..  JAJ 

5«  Jan  1   1922 JAJ 

41  Jan  1   1947 JAJ 

Ga  Sou  A  Fla  1st  g  5s  1945  JAJ 
Gettysburg  A  Har  5s  gu  '26AAO 
Gila  Val  Globe  A  Nor— See  Sou 
Gr  Rap  Bel  A  Sag — SeePereMar 
Grand  Rap  A  Ind — See  PennRR 
Grand  Trunk  West  4s  £  '50..  JA  j 
lit  g  gu  4s  $  July  1  1950.JAJ 
Great  Northern — 

O  B  A  Q  coll  tr  g  4s  1921. JAJ 
lit  Arefg4Jis  1961op'4UAJ 

5%  notes  1920 MAS 

Great  Northern  Ry  of  Canada 

Con  4s  1934  opt  to  19 14. AAO 
Green  Bay  A  West  deb  ctfs  A. 

Deb  ctfs  B 

Greenbrier  Ry — 8ee  Chesapeake 
Greenwich  A  Johnsonville 

1st    old  4s  1924 JAJ 

Qslf  A  Ship  Island  RR  — 

lit  ref  A  term  g  5sFeb'52.JAJ 
Gulf  Terminal  of  Mobile- 
lit  mtge  g  4s  1957  gu JAJ 

Hartford  A  Conn  Western — 

lit  ext  g  4 Mr  July  1  1923. JAJ 
Hawkinsv  &  Florida  Southern 

1st  M   5s  Apr   1952 A&O 

Henderson  Br — See  Lou  A  Nash 
Hocking  Valley  Ry — 

1st  cone  goid  4Hs  1999..JAJ 

Eq  5s   1919-1923.. FAA 

Col  A  H  V  Ext  4a  1948..  AsO 

Col  A  Tol  1st  g  4s  1955.FAA 

Holldaysb  Bed  A  Cumb — See  P 

Hooaac  Tunnel  A  Wilmington 

lit  M  g  5s  Sept  1922... MAS 
Houaatonlc— 8ee  N  Y  N  H  A  H 
Houston  Belt  A  Term  5s  '37  JAJ 
Houston  E  A  W  Tex — See  Sou  P 
Houston  A  Tex  Cen — See  Sou  P 
Hudson  A  Manhattan — 

lit  g  51  1957  opt FAA 

Adl  in  cup  to  5% Feb  57  AAO 
lit  M  4Hs  1957  con  v...  FAA 
N  Y  A  Jer  1st  g  5s  '32optFAA 
Huntingdon  A  Broad  Top — 

lit  g  4s  Sept  30  1920 AAO 

2d  mtge  4s  gold  1925 FAA 

Com  5b  g  Mar  31  1925. .AAO 
Huntington  A  Big  Bandy — See 
Hutchinson  A  8 — See  A  T  A  8  F 
Illinois  Central— 1st  g  4s'01.JAJ 

lit  gold  3Hs  1951 JAJ 

Main  L  ext  1st  g  3Hs'51.AAO 

lit  m  £  38  1951 ..MAS 

1st  m  £  4s  1951 AAO 

Tr  bds  £  3%s  1950 JAJ 

Coll  trust  gold  4s  1952. .AAO 
Col  Tr  L  NO  A  T  g  4s'53MAN 
Fur  lines  1st  g  3H>s  1952  JAJ 
Kei'  g  48  1955  opt  1918.MAN 
Jt  1st  ref  M(I  C  A  C  S  L  A  N  O 

5»  1963  Ser  A JAD 

Gold  5Hs  Jan  1934 J&J 

Bqulp  tr  4Hs  Aug'19-'23  FAA 

Eg  trust  4Hs  July'19-'26.JAJ 

Equip  5s  Aug  'l«-'24   ..FAA 

Cairo  Bridge  4s  g  I960.. JAD 

Lltch  Dlr  1st  g  3b  1951. .JAJ 

Loulsv  Div  3 His  g  1953.. JAJ 

Middle  DIt  reg  5s  1921. .FAA 

Omaha  Dir  let  3s  g  1951  FAA 

<    8t  Louis  Div  3  His  g  1951. JAJ 

8t  Louis  DIt  3s  g  1951. ..JAJ 

Sp'gfield  Div  Ext  3H>s'51  JAJ 

Western  lines  g  4s  1951..  FA  A 

,   Chicago  St  Louis  A  N  O— 

Con  g  5s  June  15  '51.JAD15 

Con  g  SHisJ'nelS'Sl.JADlfi 

Eq  OeJn  1920- Dec  1924  JAD 

Mem  DIt  1st  4e  g  1951  JAD 

Saukakee  A  8  W  5b  '21. FAA 

Bt  LouiB  Alton  A  Ter  Haute — 

BellevACar  1st  6s  "23.  JAD 

8t  L  8outh  lnt  «  *b  '31MAS 

CarbAShaw  1st  <  4s'32M48 

id  Bl  *  Wn— See  C  CC  A  St  L 

idlaua  111  A  la— See  Chic    Ind 

■  id  A  LouIst— See  Ch  Ind  A  L 

id  Bt  L— See  C  C  C  A  St  L— 


Bid. 


Aii. 


80  % 
78% 
93  Hi 
90% 
103 


81% 

72 

70 
57 
54 

82 
15 
75 

56% 


15 


78 

95 

95 

Pacific 


82 


81 
59 


80 


00 


SO 

so 


20 


60 

95  = 
85} 
98% 


/   74 
52 
6% 
A  Ohio 


72  % 
67 


93 


79 
5,90 
75  H 
76% 
aRR 

80 


aclflc 
aclflc 

57% 
16Ht 
60 
91  J* 

75 

70 

60 

Bait  A 

86  % 

71  % 
If... 
If... 
If.    . 

76% 

74% 

7oys 

81 


83 
"§7" 


75 


95% 
86  jj 


79 
65 
7V 


94 
80 


OS 


82 
5.50% 


58 
16% 
70 
93 

85 

80 

65 

Ohio 


96M 

5.65 

5.6 

5.65 

78 

57 

67J 

97% 

59  H 

70H 

65 

67 

76% 


66% 

65.85  % 

72  % 


95% 
80  H 
70 

A  Sou 


Bonds. 


79% 
75% 
84  % 
82 

91 

96  % 
5  35% 
5.35% 
5.35% 


Bid. 


76 

69} 

81% 

81 


5.40% 


S2V 


Indianapolis  Un  4 Ha  '26. .MAN 
Gen  A  ref  g  5s  1965  Ser  A.  JAJ 
Interboro-Met  \See  Street  A  El 
Inter  Rap  Tran/  Ry  Securities 
International  A  Gt  Northern — 

let  g  6s  1919 MAN 

5%  notes  Aug.  1  1914.. _FAA 
Col  R1t  Bridge  7s  '20. -MAN 
Internat  Rys  (Central  America) 
1st  M  58  1972  opt. ..MAN 
Iowa  Central — See  Minn  A  St  L 
la  Minn  A  N  W— See  C  A  N  W 
JacksonT  Ter  1st  5s  gu  '39.JAJ 
Jamestown  Frank  A  Clearfield 

1st  g  43  1959  guar JAD 

Jefferson — See  Erie 
Joplln  Union  Station — 

1st  g  4His  1940  guar  op. MAN 
Kal  AfA  G  R— See  L  8  A  M  8 
Kanaw  A  Mich — See  Tol  A  O  C 
Kankakee  A  S  W— See  111  Cent 
Kansas  City  Clinton  A  Sp — 

1st  5s  gold  1925  guar.. .AAO 

Kan  City  Ft  Scott  A  Memphis— 

Refdg  g  4s  1936  guar. _. AAO 

Cons  6s   1928 MAN 

Current  Riv  1st  5s  1927.AAO 

K  C  Mem  A  Bir  4s  1934. MAS 

Income  3a  Mar  1934  Sent  1 

Assented MAS 

Kan  City  A  Mem  Ry  A  B— 

1st  5s  gold  1929 AAO 

Kan8  A  Mo — 1st  8s  '22. .FAA 

Kansas  City  Mexico  A  Orient — 

1st  gold  48  1951  (undep.)FAA 

8%  notes  Apr  30  1916.. AAO 

Kan  City  A  Pac— See  M  K  A  T 

Kan  City  St  Jos  A  Council  Bl— 

Nodaway  Val  1st  7s  1920  JAD 

Tarkio  Val  1st  7s  1920..  J  AD 

Kan  City  Southern — 

1st  gold  3s  1950. ..AAO 

Ref  A  imp't  5s  Apr  1  '50.JAJ 
Kansas  City  Terminal  Ry — 

1st  g  4s  1960  op  1930 JAJ 

4%a  notes  1921 JAJ 

5%  notes  Nov  15  '23. MAN  15 
K  C  Viaduct  A  Term  Ry  1st  s  f 
4%s  Sept  '34  op  '30  rcta.JAJ 
Kentucky  Central — See  LAN 
Keokuk  A  Des  M — See  C  R  I  A 
KnoxT  A  Ohio — See  South'n  Ry 
Lake  Erie  A  Western — 

1st  gold  5a  Jan  1  1937...  JAJ 
2d  g  5s  July  1  1941  .  —  ..JAJ 
No  Ohio  1st  gu  5a  g  '45. AAO 
Lake  Sh  A  Mich  So— See  NYC 
Leavenw'th  Term  Ry  A  Bridge 

1st  M  gold  5s  1923 JAJ 

Lehigh  A  Hudson  River  RR — 
Gen  g  5s  July  1  1920  guar  JAJ 

Unguaranteed 

Lehigh  A  Lake  Erie — See  Lehigb 
Lehigh  A  New  England — 

1st  M  g  5a  1945 JAJ 

Lehigh  Valley — 

1st  6a  ext  g  4s  1948 JAD 

Con  M  6a  ann  reg  lrred.JAD 
Con  M  68  R  gold  1923.. JAD 

Con  M  4%a  C  1923 JAD 

Con  M  4%a  ann  lrred.JAD 
Gen  cons  gold  4s  2003. .MAN 

Gen  con  g  4  Ha  2003 MAN 

Col  tr  g  4a  Aug'19-Feb'26FA A 
Coll  tr  g  6s  1928  tern  rcta  MAS 
Eaaton  A  Amb  5s  1920. .MAN 
Lehigh  A  Lake  Erie — 

lat  4%s  1957  gu MAS 

Lehigh  A  N  Y  1st  4a  '45. MA? 
Lehigh  Valley  Coal— 

1st  5s  gold  guar  1933..  J A  J 
1st   40-year  gu  lnt  red  to 

4%     1933... ...JA-1 

Lehigh  Valley  Ry  of  N  Y— 

1st  4  His  gold  1940 JAJ 

Leh  Va!  Term  5s  1941 .. AAO 
Middlesex  Val  1st  5s  '42  MAN 
PaANYCanal  con  5s  '39  AAO 

Con  M  4%s  1939 AAO 

Cons  M  4s  1939 AAO 

Lehigh  4  Wilkes — See  Cent  N  J 
Lex  &  East — See  LouIst  A  Nas 
Litchfield  A  Mad  1st  5s  '34MAN 
Little  Miami— 

Gen  g  guar  4s  1962 MAN 

Little  Rk  A  Hot  Sp  West  Ry— 

1st  g  4s  1939  guar. JAJ 

Lone  Island-Unified  g  4a  '49M&S 

Refund  g  gu  4s  1949 MAP 

Tax-exempt  NY 

1st  cons  g  5s  July  1  1931 -Q-J 
1st  cons  g  4s  July  1  1931  .Q-J 

Gen  mort  g  4s  1938 JAD 

Ferry  1st  4Hia  con  g  1922MAS 

4s  gold  1932 JAD 

Debenture  gold  5s  1934. JAD 

Deb  gold  5s   1937 MAN 

Montauk  Ext  5s  1945 JAJ 

Brook  A  Mon  2d  5s  1938  JAD 
L  I  C*y  A  F  con  5s  1937  MAN 
N  Y  Bay  Ex  R  1st  5s  g'43JAJ 
N  Y  B'kiyn  A  Man  Beach  is; 

gold    5s    1933 ..AAO 

N  Y  A  R  B  1st  g  rta  1927  MAS 
North  Shore  Branch — 

let  con  5s  g  Oct  1  1932  Q-J 
Louisiana  A  Arkansas  Ry — 

1st  8  f  g  5s  1927 MAS 

Louisiana  Western — See  8outh 
LouIst  Cln  A  Lex — See  LouIsvA 
Louisville  Henderson  A  8t  L — 

1st  mort  gold  5s  1946 JAJ 

LoulsTllle  A  JeffersonT  Bridge — 
Guaranteed  gold  *s  1945.  MAS 


85 
85 


05% 
40 


If   73 


S5 


80  % 


Ask. 


70% 

lOlHi 
87 
71 
65 
71 

87% 


100 
100 

61 
83  % 

77  % 
96H 
100 

/     IS 


89 


A  H  R 

65 

95 
95 
Valley 

98 

87 
118 
102 


94 
80 
85  % 
/6%% 
101% 
99 

85 
79 

99% 

79  % 

89 
100M 
92 
97 
90 
88 


70 

70h 

64 
75  h. 

77 

"96* 

87 

78 

86  H 

75 

77 

73 

80 

85 

85 

85 

94 
92 


88  % 
em  Pac 
NashT 


69^ 


90 


50 


78 


90 


87 


72 

102% 

95 


70 
73 


65 
84% 

78 
97 

100% 

32 


89% 

83 

99 


Bonds. 


100 
100 


90 


102% 

96% 

97 

81 

90 
5HI% 

101% 
100 


100 


91 


82  % 

iooy8 


81 


8fl% 
77 


98 


90% 


98 


LoulsTllle  A  Nashville — 
Gen  mort  gold  8s  1930. .JAD 
80-year  gold  5a  1937. ..MAN 

Unified  gold  4s  1940 JAJ 

Coll  tr  gold  5a  1931 MAN 

Equip  53  Dec  '19-1923...  JAD 
At  K  A  Cln  div  4a  1955. MAN 
Atl  Knox  A  Nor  lat  5a'46JAD 
Consol  gold  4s  2002.. MAS 
Lou  C  A  Lex  4%8  g  '31. MAN 
N  O  A  Mob  1st  g  6s  1930.  JAJ 

2d  gold  6a  1930 .JAJ 

PadAMemdlvlat  4s  '46.FAA 
Pensacola  Div  1st  6s  '20.  MAS 
8t  Loula  Div  1st  g  6a  '21.  MAS 

2d   3s   1980 MAS 

S  E  A  St  L  div  6s  1921.  MAS 
E  H  A  N  1st  8a  1919. ..JAD 
Henderson  Br  6s  g  1931.MAS 
Kent  .Central— 4s  g  1987.JAJ 
Lex  A  East  1st  5s  1985. -AAO 
LAN  MobAMont4  Ht8'45M  AS 
Louisv  A  Nashv  South'n  Joint 

gold  4s  1952 JAJ 

LANTerml8tg4a'52gu  JAD 
Nas  F  A  8  1st  gu  g  5s  '37.FAA 
Newport  A  CIncin  Bridge — 
_  lat  M  g  4%s  1945  guar.JAJ 
Pensa  A  Atl  1st  6s  gu  '21  FAA 
8  A  N  Ala  Con  M  g  5s  '36  FAA 
Gen  con  gu  g  5s  1983  AAO 
Macon  Dub  A  8av  5s  1947  JAJ 
Macon  Terminal  5s  1965.. JAJ 
Mahoning  Coal— See  L  8  A  M  8 
Maine  Central-Coll  tr  5s  '23JAD 

1st  A  ref  4%s  1933 J<fcn 

1st  A  ref  5s  Dec  1935... JAD 
Eur  A  N  A  4b  gold  1933.. JAJ 
Hereford  Ry— G  4s  '30.MAN 
KnoxALlncPenSL4s'20.FAA 
Upper  Coos  1st  gu  4s  '30  MAN 
UpperCoosEx4%s  g  '30  MAN 
Washington  Co  Ry  1st  g  gu 
3Hi9  Jan  1954  op  1924.  JAJ 
Manila  RR— See  Foreign  Gov't 
Manitoba  A  S  E — See  Canadian 
Marq  Houghton  A  Ont  6s '25  AAO 
Md  Del  &  Va  5s  1955  gu..  FAA 
Maryl  A  Pa  1st  g  4s  1951. .MAS 

Income  4s  1951 AAO 

Mason  City  A  Ft  Dodge — 

lat  M  gold  48  1955.' JAD 

Memphis  Union  8tation  Co — 

1st  g  gu  5s  Nov  1  '59. .MAN 
Merchants'  Br— See  Term  RR 
Meridian  Term  4s  '35  guar  MAN 
Mexican  International — 
Prior  lien  g  4Ht3  1947.  ..MAS 

lat  con  gold  4s  1977 MAS 

Stamped  guar  op  to  Mar  '07 
Mexican  North  lat  6a  1930. JAD 
Mich  Cent— See  N  Y  C  A  H  R 
Middlesex  Valley — See  Leh  Val 
Midland  of  N  J— See  Erie 
Midland  Term  da  1925..  JAD 
Midland  Valley— 5a  1943.. AAO 
Adj  M  Apr  1  '53  Ser  A. Sept 

Serlea  B. . 

Mlllen  A  Southw — 5s  1955"  AAO 

MUShAWest— See  Chic  ANW 

MUw  A  No— See  Chic  Mil  AStP 

Milw  A  Sparta  AN  W — See  Chic 

MlnAPac— See  M  St  P  A  S  8  M 

Minn  A  St  L— lat  7a  1927  JAD 

Pacific  Ext  1st  6a  1921.. AAO 

1st  consol  gold  5s  1934. .MAN 

1st  ref'g  gold  4s  1949... MAS 

RefAext  5sFeb'62  Ser  A  Q-F 

Des  MolAFtD  1st  4a,  '35.  JAJ 

Iowa  Cent  1st  g  5s  1938. JAD 

lat  A  ref  g  48  1951. ..MAS 

Minn  St  P  A  Sault  Ste  Marie— 

1st  cona  gold  4s  1938 JAJ 

1st  cons  gold  5s  1938 JAJ 

2d  M  gold  4s  guar  1949 ..JAJ 

Eqgnotes4HisDec'19  '22JAD 

M  S  Ste  M  A  Atl  1st  4s'28  JAJ 

Minn  A  Pac  1st  4s  1936.. JAJ 

MStPASSMACentTermRy— 

lstChlTersf4s'41op'16MAN 

Minneapolis  Term — See  Wis  Ce 

Minneapolis  Union — 8ee  8t  P  M 

Mississippi  Cent  g  5s  1949. JAJ 

Miss  River  A  Bonne  Terre— 

1st  s  f  g  8s  1931  op AAO 

Missouri  Kansas  A  Texas — 

1st  gold  4s  1990 JAD 

2d  gold  4s  June  1  1990..  FA  A 

Union  Tr  Co  ctfs  dep 
1st  Extension  5s  1944. .MAN 
1st  A  ref  4s  gold  2004... MAS 

Guaranty  Trust  ctfs  dep 

Gen  M  s  f  g  4HJs  1936.. .JAJ 

N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  5s  1940 AAO 

6%  notes  '16  Cent  TrctfMAN 
Eq  g  5s  June  1919-23. ..JAD 
8t  Louis  div  g  4s  2001.. AAO 
Boonville  RR  Bridge — 

1st  g  gu  s  f  4a  1951. ..MAN 
DalA  Waco  1st  gu  5s'40.MAN 
Kan  C  A  Pac  1st  4s  gl990FAA 
Mo  Kan  A  E  5a  1942  gu.AAO 
Missouri  Kansas  A  Okla — 
1st  g  gu  5a  May  1  '42.  MAN 
U  8  MtgATr  Co  ctfs  dep 
MKATofT  1st  5s  gu  '42  MAS 
8herman  Shreveport  A  S — 

1st  M  gu  gold  5s  1943.  JAD 

8  W  Coal  A  Imp  1st  6s'29  JAJ 

Texas  A  Okla — 58  1943. MAS 

Mo  Okla  A  Gulf  RR  5s  '81  MAN 

Mo  Pacific  RR  (new company) 

1st  A  ref  5s  Jan  1923 FAA 

lat  A  ref  58  July  1928 FAA 

lat  A  ref  5s  Jan  1965 FAA 

Gen  M  4a  Mar  1975 MAS 

Mo  Pac— Cona  8s  1920. ..MAN 


Bid. 


108 
97  M 
85  K 
96 
5.65 
75H 


Ask. 


p.  49 
Northe 

92 

40 

55 

12 

47 

94 

67 

20 
25 

"45" 


108H 

102 

85  H 

100 

5.35% 

76  H 


S7JX8 

92  U 
102  « 

95 

107H 

98 

80 

84 

99 

100 

57 

100 

loin; 

74  H 

79 

94 

95 

S5Va 

72K 

72  H 

67 

97 

98 

85HJ 

101^ 

96  ^ 

93 

99 

81 

86 

85 

89 

97 

87H 

94H 

80 

80 

96 

75 

78 

100 


83 
78 
28 
15 


ANW 

101 
97 

78  M 
46H 


45 

76H 

43 

85  H 

98 

70 

5.85 

92M 


61 
20 


93  X 
nt 
AM 


90 

65% 

31 

30  . 

28  H 

42 

42 

26 


7% 


50 
60 

58 
36% 

63 
68 
51 


93 

89% 
83 

61M 
99  X 


51 
99 


40 


85 


75 


101 
80 
46% 
49% 
50 

82  X 
45 

86% 

"75"" 

5.50% 

94 

90 


90 

100 

67% 
34 

37H 
31% 
45 
44 
34 
32 

"46" 
6% 
30 


64 
62 

73 
70 
55 


45 

30% 


95 
90 

87% 

62 

99% 


6  Basis.    /  This  price  Includes  accrued  interest,     k  Last  sale.     I  In  London,     n  Nominal,     a  Sale  price. 


i 
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GENERAL  QUOTATIONS  [Vol. 

NOTICE.— All  bond   prices  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted   bonds. 


108. 


Bonds. 


Bid. 


MiMouri  Haclfk—  (Concluded) 
Eq  8s  May  19-Nov  '21.MAN 
Gold  48  Mar  1  1946 opt.. MAS 
3d  7s  ext  to  July   1938  at 

4%       MAN 

Boonv  StLASou  fls'51  op  FA  A 
Ont  Br  UnPaclst  g4s'48JAP 
Facof  Mo  let  ex  g  4b  '38-F&A 

2d  ext  Cs  gold  1938 JAJ 

StLRE  1st  fls  1938.. MAN 

Car'deletBrlst4%8'38  AAC 

et  Lculs  Iron  Mtn  A  Sou— 

Unify  A  Ref'g  8  4s  29  JAJ 

Gen  con  ry  A  1  g  8s  "31  AAO 

Qen  Con  stpd  gu  g5e'3l  A  AO 

Eq  6eMay  19-Nov'2lMAN 

Riv  A  Gulf  Div  48  '33  MAN 

Pine  Bluff  A  W  88  '23.AAO 

Verd  Val  IAW  lstSs'26MAS 

Mobile  A  Bins— See  Southern  R 

Mobile  A  O— 1st  g  6b  1927.JAD 

let  exten  6s  July  1927. ..Q-J 

Gen  c  4  1938 MAS 

Eq  8a  1919. --vjYiH 

Eq  6s  May'19-NoT  '23. MAN 

Eq  4%B  Sept '19-Sep  '22  MAS 

Montgom  Dlv  g  8s  1947. FAA 

St  Louis  Dlv  Bs  1927  ...JAD 

St  L  A  C  4b  guar  1931... JAJ 

Mob'kAMalone— See  N  Y  CAH 

Monongabela  Sou  68  1955  AAO 

Mont  Cent— See  St  P  M  A  M 

Morgan's  La  A  Tex— See  So  Pac 

Morris  A  Essex— See  D  L  A  W 

Mutual  Term  of  Buf  4s  1924JAJ 

Nashville  Chattanooga  A  S  L — 

1st  consol  gold  6b  1928— AAO 

CentreTllle  Br  g  6s  1923..  JAJ 

Jasper  Br  1st  6s  1923 JAJ 

Nash  Flor  A  Sheff— See  LAN 
National  Rys  of  Mexico— 

Prlleng4%Bsf  1987 JAJ 

Jan.  1914  coupon  on 

Qen  M  4s  1977 AAO 

April  1914  coupon  on 

6%  e  notes  June  1918... JAD 

Hat  RR  of  Mex  p  1  g  4  Hs' 26 JAJ 

January  1914  coupon  on — 

lit  cons  g  4s  1981 AAO 

April  1914  coupon  on 

April  1914  coupon  off 

Nebraska— See  CBdQ^^ 
New  Eng  RR— See  NYNHAH 
Naw  Hay  A  No— See  NYNHAH 
N  J  Junction— See  N  Y  Central 
New  Jer  A  New  York— See  Erie 

New  Lon  Nor  1st  4s  '40 JAJ 

New  Mex  RyAC'l— See  El  Paso 

New  Orl  Gt  Nor  1st  6s  1958  FAA 

New  Orleans  A  North  E  6s  1915 

Extended  at  5%  1940..MAN 

New  Orleans  Term  1st  4s'53.JAJ 

New  Orleans  Texas  A  Mexico — 

1st  g  6s  Oct  1925  Ser  A. .JAD 

Non-cum  Inc  6s  Oct  '35  Ser  A. 

Newport  A  Cln  Bdge— See  Louie 

Newp  A  Rich— See  Conn  A  Pase 

N  Y  B  A  M  Ben— See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  R.  R.— 

®on*.  deb.  6s  1935 MAN 

Con  M  4b  1998,  Ser  A..FAA 
Hew  York  Cent  A  Hud  River— 
Refgg  3%flJuly  1  1997. .JAJ 
Deb  g  4el934tax-exemptMAN 
Deb  48  1942  tax-exempt.  JAJ 
Ref  A  Imp  4%s  2013  op  AAO 
5%  notes'19Septl5.M&S15 
NiC  Lines  eq  Ab '19  '22  MAN  b 


b      7% 


63  k 


87 
90 


75  ] 


66.75% 
75" 
89 


Ask 


6% 


84% 
90 


80 

"6% 
75% 
92 


102 
100 

68 

6.20 

6.20 

6.20 

86 

84 

79% 

86 


97 

100 

100% 
100% 


35 


35 
30 


35 

"32" 


75 

A  Sout 

50 


105 


5.75% 
5.75% 
5.75% 


Bonds. 


Bid. 


Ask 


87 

84% 


104% 
104% 


50 
*45" 


40 


NYC  Lines eq4%s'19-*2S JAJ 
NYC  Lines  eq  4%s'19-'27JAJ 
NYCLlneseq4%s'19-'28-JAJ 
Bos  A  Alb  eq  4%s'19  '27  AAO 
LSColtrg  3%s  1998... FAA 
M  C  col  tr  g  3%s  1998.. FAA 
Beech  Cr— 1st  4b  g  gu  '36  JAJ 

2d  guar  g  6s  1936 JAJ 

Clf  Bit  C  Co  1st  g  4s  '40JAJ 
Beech  Creek  Ext  3%b'81_  AAO 
Cart  A  Adlr  1st  4s  g  '81. .JAD 
Gomt  A  Osw  1st  68  g  '42 JAD 
Lake  Shore  A  Mich  South — 
Con  g  ref  3%fl  1997.. -JAD 

Deb  «  4s  1928 MAS 

Gold  4s  1931 ..MAN 

CleTe8hortLlne4  %b'61  AAO 

K  A  A  Or  R  1st  6b  '38. .JAJ 

EalAW  Pig'n  g  5s  '40..  JAJ 

MahonC  RR  1st  6s  '34. .JAJ 

Merchants'  Dlsp  Trans  Co — 

Eq  trust  4%s  1919-26..JAJ 

MIoMxan    Central — 

6s  cou  '31  DABC  dlv.MAS 

Deb  1  48  1929. AAO 

Equip  6s  Apr  '19-'31  ..AAO 
1st  6s  Kal  A  8H  1939.MAN 
1st  mtge  M  Air  L  4s  '40  JAJ 
1st  ■  4sJolANlnd'57  JAJ10 
1st  ■  3%s  JLASag  '61  MAS 

1st  ■  3%s  1982 MAN 

BayCABClstM  g3s*89JAD 
Bat  CAS  1st  gu  gSs'89  JAD 
Det  R  Tun  4%e'61gu  MAN 
Grand  RIt  Val  4s  '59  MAS 
TolCanSouA  D  4s '66.  JAJ  n 


67  % 

96% 
/  54% 
ville  & 


98% 
74 

72 
83 
76 
84 

99% 

6% 

6% 

6% 

6% 

6% 

63% 

61% 

82  % 


hwest 
55 


100 


96% 
56?T 
Nasbv 


99 

75% 

72% 
84 


65 

75% 
90% 

73 
89 
85  % 


86 

99% 
5.70% 
5.70% 
5.70% 
5.70% 
5.70% 

66% 

70 


96 


75 
89 

87  % 


88 
91% 
99 
95% 

90 

nb  7.50 

7% 

95% 
84 
6     6.10 

5.75% 

"70% 

70% 
54 

~82% 

N  1  Cent  A  Hud  HJt  —  (ConWi 

Mob  A  Mai  48  1391 MAS 

Consol  g  3Hs  2002. MAS 
N  J  June  1st  4s  gu  '86..  .FAA 
NYABar  1st  g  3%s2000MAN 
N  Y  A  Nor  1st  g  5s  '27..AAO 
M  Y  A  Put  let  48  g  1993. AAO 
Pice  Cieek  gu  6s  1932.. JAD 
Pitts  A  L  Erie  6s  1928...  JAJ 

58  Jan   1    1928 .AAO 

Pitts  McK  A  Y  1st  6s  '32  JAJ 

2d  68  guar  1934 JAJ 

RWAOcon  58  July  '22.  .AAO 
RWAO  cons  g  3%8  '22. AAO 
Utica  A  B  Riv  4s  g  1922.JAJ 
West  Trans  Co  3%s  '23.  FA  A 
West  Shore  let  4s  2361.  —  JAJ 
N  Y  C  A  StL  1st  g  4s'37..AAO 

Deb  4s  May  1  1931 MAN 

N  Y  Connecting  RR— 

1st  M  4%s  3953. FAA 

N  Y  A  Gr'wcod  Lake— See  Erie 

N  Y  A  Harlem— See  N  Y  C  A 

N  Y  A  Jersey — See  Hud  A  Man 

N  Y  Lack  A  West— See  Del  Lac 

N  Y  L  E  A  W  C  RR— See  Erie. 

N  Y  A  L  Br— See  Cent  of  N  J. 

N  Y"  New  Haven  A  Hartford — 

Deb  6s  Jan  18  '48  cony  JAJ  15 

Deb  4s  Julyl'85non-conT  JAJ 

Deb  4s  1956  non-cony.. MAN 

Deb  4s  1947  non-cony.. MAS 

Deb  4b  Apr  1  1922 AAO 

Deb  3%s  Mch  1947 MAS 

Deb  3%s  1954  non-cony  AAO 

Deb  3%s  1956  cony JAJ 

BosANYAL  1st  4s  g'.W.PAA 

Cent  New  Eng  4s  1961..  JAJ 

Dutchess  Co  4%s  '40.  JAD 

Danb  A  Norwalk  48  '55 .  JAD 

Con  8s  July  1  1920 JAJ 

Gen  5s  Apr  1  1925 AAO 

Harl  Rly  A  Portch  4s'84  MAN 

Housatonlc con  6s  1937.MAN 

Naugatuck  1st  4s  '64. .MAN 

New  Eng  cons  4s  '45  gu  .JAJ 

Consol  g  5s  July  1  '45. .JAJ 

NYANEBoeTer4s  '39  AAO 

N  Hay  A  North  4e  '56  guJAD 

N  Y  Proy  A  Bos  4b  '42. .AAO 

N  Y  Westcbestei  A  Bos  Rj  — 

1st  M  g  4%s  1946  gn-.JAJ 

Ptov  Ser  deb  4P  1957  gu  MAN 

Prov  &  Springf  1st  5s  1922JA  J 

Prov  Ter  1st  g  4s  gu  '56.  MAS 

N  Y  A  Nor— See  N  Y  Centra! 

New  York  Ontario  A  Western — 

Ref  1st  g  4s  June  1992.. MAS 

Gen  M  g  4s  1955  red JAD 

Fq  4%s  Sept  '19-Mcb'28  MAP 
NYPhilaANoi— 1st  g  4s'39  JAJ 
Income  4s  Jan  1  1939...MAN 
N  Y  Proy  A  Bost— See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach-See  Lo 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Nodaway  Val— See  KCStJACB 
Norf  A  Caro — See  Atl  Coast  I. 
Norfolk  Southern — 

1st  A  ref  g  8s  '61  op  '18..  FAA 
Norf  A  Sou  1st  6s  1941. .MAN 
1st  gen  g  6s  1954  opt. .JAJ 
Ral  A  Cape  F  1st  6e  '43  MAS 
Ral  A  Southp  con  8s  '65.  JAD 
Suffolk  A  Car  con  5s  '52..  JAJ 
Norfolk  Ter  1st  gu  4b  '61..MAN 
Norf  A  West  gen  6b  1931.. MAN 

Imp  A  exten  6s  1934 FAA 

New  Rlyer  1st  6s  1932.. AAO 
NAWRy  1st  cons  4s  '96.AAO 
Dly  1st  Hen  A  gen  g  4s  July  1 
1944  opt  Jan  1  1929. ..JAJ 
Cony  g  4s  1932  op  1917.  JAD 

Cony  deb  4%b  1938 MAS 

Conv  6s  Sept  1929  sub  rects 

part  paid 

Full  paid 

NAW  Pocahontas  4s  '41.JAD 
Eq  tr  4%8  1919-1924  ...FAA 
ColConATer  1st  5b  g  '22.  JAJ 
Scioto  Val  ANE  lst4s'89  MAN 
North  A  South  Caro — See  Caro 
Northeast  Penn  5s  1920  ..AAO 
N'east  of  8C— SeeAtlC  L  of  8  C 
Northern  Cal  Ry— See  So  Pac 
Northern  Central — 

Con  gen  M  4%8  E  1925. AAO 

Mort  bds  5s  1926  Ser  A..  JAJ 

Mort  bonds  8s  1926  Ser  B  JAJ 

Northern  Ohio — See  LEA  West 

Northern  Pacific — 

Prior  lien  g  4s  Jan  1997.. .Q-J 

Gen  lien  g  3s  Jan  2047. ..Q-F 

Ref  A  imp  4%s  2047SerA.JAJ 

St  P  A  D  Dlv  g  4s  1996..JAD 

Wash  Cent  4s  Mch  1948.Q-M 

C  B  A  Q  Coll  4s— See  Gt  Noi 

St  Paul  A  Dul  1st  8s  '31.  FA  A 

1st  consol  g  48  1968. ..JAD 

Dul  Union  Dep  8s  '30. AAO 

St  Paul  A  N  Pac  6e  g  '23  FAA 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co— 1st  6s  '33.  JAJ 
North  Ry  of  Cal— See  8ou  Pac 
North  Pac  Coast — See  No  Shore 
Nonh  Pennsvlvanla — 

1st  M  4s  extended  1936.MAN 

Gen  g  3  3-lOs  1953 JAJ 

Northw  Term  R  6s  1926  gu.JAJ 
Norwich  A  Wor— 48  1927. .MAS 
Ogd'bu  A  L  Cham-See  Rutland 


77% 

"68M 
75  -3 
97  % 

74% 

103% 

95 

91 
103% 
102^ 

99 


04' 

80 


Bonds. 


S0% 

72% 


85  X 


Hud  R 
k  A  W 


86 

56 

55 

55 

80 

50  4 

50^2 

51 

71% 

55% 

75 

74 

97 

95 

74  % 

90% 

70 

73% 

90% 

81 

"sb'H 
50% 


es>- 


69% 
A  Burl 


69 


10. 25 

86 

84 
B  A  Jda 
A  Hud 
ng   Islt. 

HAH 


69 

87% 

68 

74 

74 

68 

70 
108 
106  % 
107^ 

82^-g 

79^ 
84 


106^ 
107  y2 

80 

5.65 

97J 

80 
Atl   A 

92 


90 
100 
100 


84} 
59  J 
86  K 
75M 
69 

97  H 

73  y8 

102^ 
101  H 

107  y8 


ss 

7.-) 

30 
88 


78% 
81 

75 


87^ 
58H 
58% 
60 


54 
52 


62^ 


51 
55 


River 

70} 

65 
5.75% 

90 

88 
rt 

Rlyer 
nd 


109M 


110 
84  J- 


107^6 

86  y2 

5.25% 


81 

West 

100 


84  y± 
my% 

90 

86^ 
85 

100 


104^ 


do 
do 


do 


Ohio  Connect'g  1st  g  4s'43  MAS 
Ohio  I  A  W— See  C  C  C  A  St  L 
Ohio  Rlyer— See  Bait  A  Ohio 
Old  Colony— 4s  gold  1924.  FAA 

4S  Dec   1925 JAD 

48  Jan  1938 ..JAJ 

3^8  July  1  1932 JAJ 

Oregon  A  California — See  SoPac 
Oregon- Washington  RR  A  Nay 
1st  A  ref  g  gu  4s  '61  opt. .JAJ 
Ore  RR  A  Nay  cons  4s'46JAD 
Oregon  Short  Line — 8ee  Un  Pac 
OswegoASyracuse — See  D  L  A  W 
Pacific  Coast  Co— See  Mlsc  Bds 
Paducah  A  Illinois — 

lstsfg  4^s  1955 gu JAJ 

Pan  American  1st  8s  '34  op  J*J 
Pennsylvania  RR — 

Con  M  8sg  1919 MAir 

do     48  gold  1943 MAN 

48  gold  1948 MAN 

4s  gold  1948  sterling 
stamped  dollar  bonds 

4Mb  g  1960 FAA 

Geng4Ksl968 JAD 

Geng  5s  Dec  1'68  tern  ctfsM  AS 

ConM3Hs  g  £  1948 JAJ 

Col  tr  4s  Ph  W  A  B  1921. JAJ 
RE  pur  mon  1st  g  4s  '23  MAN 
Gen  ft  eq  4s  Msy'19to'20  Q-F 
Gen  ft  eq  4s  Jne'19-'22.Q-M 
Gen  fteq4HsApr'19-'23.Q-J 
Aleg  Val  gen  4s  1942. ..MAS 
BaitChesAAtl8tg8s'34  MA5 
Belvldere  Del  gu  4s  1927. FAA 

1st  g  gu  3Hs  1943 JAJ 

Cln  Leb  A  Nor 4s  1942.MAN 

CleyAMarletta-4  J^s'35  MAN 

Cleveland  A  Pittsburgh — 

SerA4Msgengtd  1942..  JAJ 

SerB4Hsgengtdl942.AAO 

Intred  to  3H% 

SerC  3}48gen  gtd  '48MAN 
Ser  D  3>$8  gen  gtd  '50FAA 
D  Riv  RRAB  gu  g  4S  36  FAA 
Erie  A  Pittsburgh — 

Gen  gu  g  3^8  SerB  '40.JAJ 

Series  C   1940. JAJ 

Gr  R  A  Ind  Ext  4Hs  '41. JAJ 

Muskegon  Dlv  g  5s  '26. JAJ 

Holldaysb  Bedford  A  Cumb 

1st  M  g  4s  1951  guar.JAJ 

Pennsylvania  Company — 

1st  M  g  4^8  1921 JAJ 

Coltr4>$sJ'nel5'21JAD15 
Gu  g  48  1931  op  1921.  AAO 
Gu  tr  ctfs  g  4s  1952.. MAN 
Gu  tr  ctfs  g  3Hs  1937.MAS 
Gu  tr  ctfs  g  3^8  1941.  FAA 
Gu  tr  ctfs  g  3}is  '42..JAD 
Gu  tr  ctfs  g  3Ws  '44..JAD 
Pitts  C  C  A  St  L— 

Con  g  gu  4}^s8erA  '40AAO 

do         Ser  B  1942  .AAO 

do        SerC  1942  .MAN 

do         8er  I   1963..FAA 

do     4^s  Ser  J  '64  MAN 

do     4s  8er  D  '48. .MAN 

do     4s  Ser  F  1983.JAD 

do     4s  Ser  Q  1957. MAN 

do     4s  Ser  H  1960.  FA  A 

do     3Hb  Ser  E  '49.FAA 

CStLAPittS  1st  8s  g  '32  AAO 

PlttH  Va  A  Char  gu  4s'43MAN 

Sodus  Bay  A  Sou  g  6s  '24. JAJ 

Sun  A  Lew  1st  g  4s  1936.JAJ 

Tol  Walh  Valley  A  Ohio— 

1st  g  gu  4Mb  1931  Ser  AJAJ 

1st  g  gu  4Mb  '33  Ser  B.JAJ 

1st g  gu  4s  1942 8er  C.MAS 

Penn  ANY  Canal— See  Leh  V 

Pennsylvania  A  Northwestern — 

Gen  5s  Jan  1  1930 JAJ 

Clearfield  A  Jeff  1st  68  '27.  JAJ 
Pensacola  A  Atl — See  Lou  A  N 
Peoria  A  Eastern — See  Clev  Cln 
Peoria  A  N  W — See  Chic  A  N  W 
Peoria  Ry  Term— See  Ch  R  I  A 
Peo  A  Pekln  Un  1st  6s  '21. Q-F 
2d  mort  g  4Mb  Feb  1  '21  MAN 
Pere  Marquette  (New  Co) — 

lstg  5s  July  '56  Ser  A JAJ 

1st  g  4b  July  '56  8er  B  ...JAJ 
Perkiomen.  1st  5s'18  ext  to'38Q-J 

2d  Ss  1918ext  to  '38 Q-J 

Petersburg — See  Atl  Coast  Line 
Phlla  A  Bait  Cent  4s  1981  .MAN 
Phila  Bait  A  Wash  4s  '43.MAN 
Philadelphia  A  Erie- 
Gen  (now  1st)  gu  6s  g  '20.  JA  J 

Gen  g  8s  July  1  1920 AAO 

Gen  g  48  July  1  1920 AAO 

Phila  Harrlsburg  A  Plttsburgh- 
lst  mort  gold  8b  1923.. -AAO 
Phlla  Newt  ANY  3s '42.. AAO 
Phlla  A  Read— 8ee  Reading  Co 
Phlla  Wilmington  A  Bait- 
Debenture  4s  1922 MAN 

Debenture  g  4s  1926 JAJ 

Debenture  g  4b  1932 AAO 

Col  tr  ctfs  1921— See  Penna 
Philippine  Railway — 

1st  4s  1937  s  f  op  gu JAJ 

Pine  Bl  A  W— See  St  L  I  ,MASo 

Pine  Creek— See  N  Y  Cent  A  H 

Pitts-  Bessemer  A  Lake  Erie — 

P  8  A  L  E  1st  g  6s  1940.  AAO 

Cons  1st  g  5s  July  1  '43JAJ 

P  B  A  L  E  con  g  5s  1947.  JAJ 

Deb  c  6s  1919... -JAP 

Pitts  Char  A  Youghlogheny— 

Gen  mort  gtd  48  1932... AAO 
PUts  Cln  Chic  A  8t  L— See  Peui 
Pitts  Cleve  A  Tol— See  B  A  O 


Bid. 

83^ 


92 
90 
81 


80 


25 

99M 
89 


86 
94 
873^ 

95  y% 

SO 

95 

95  M 

5.55 

5.55 

5.55 

84 

40 

87 

71% 

81 

87  X 

95% 
92 

80% 
73% 
73% 
80  »A 

76  H 
76  X 
89 


84 

97^ 

96% 

85% 

82% 

76% 

76X 

76 

75 

91 

94  X 
90  H 
90% 
91 
88% 
88% 
88% 
88% 
87% 
100% 
82% 
90 
78 


89 
78% 


99% 
100 

Chic  A 

Pac 


Ask. 


93% 

91^8 

82% 
81% 


78 
84% 


95 
50 


99% 
90% 


90 

95% 

87% 

95% 

84 


5.20% 
5.20% 
5.20% 

"56" 


89 

87 

98% 

97% 

91 

84% 

80 

78% 

'lb" 

94% 
95% 
99 


93 
93 

90 
90 

102" 


85% 
70% 
95 
95 

82 
88 


100 


St  L 


100 
90 


96 


94 
89 
86 


RR 

45% 
u ■.'.  RIt  ! 

90 

97 
80 


71% 


102 
100 


96 

\'2 


49 


RR 


b  Basis     /This  price  includes  accrued  interest,     k  Last  sale.     I  In  London,     n  Nominal,     t  Sale  price,     t  Tax-exempt. 
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NOTICE.— All   bond   prices  are  "and   interest"  except  where  marked  «'f»  and  income  and  defaulted   bonds. 
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Bonds. 

Pittsburg;  Junction — See  B  A  O 
Pitts  *  Lake  Erie— See  N  Y  Cent 
Pitta  McK  4  Yough— 8ee  NYC 
Pltti  ShawAN— lst  g  3s'49  FAA 

Gold  4s  Feb  1  1952 FAA 

8%  receivers' ctf 8  1918..MAS 
Pittsburgh  A  Shawmut 

1st  s  f  gold  3a  1939  opt-.JAD 
fltts  ShenALE— SeePBessAL  E 
Plttsb  Term  RR  A  Coal— 

1st  g  gu  s  f  3a  1942. JAJ 

WestSldeBelt  1st  g  3s'37MAS 
Pitta  Va  A  Chaa— See  Penn  RR 
Pitta  A  Weatern— See  B  A  O 
Pitt«b  Youngat  A  Ashtabula 

Consol  3a  1927 MAN 

1st  gen  4a  Ser  A  1948. ..JAD 
Portland  A  Ogdenaburg — 

litM4%3  1928  guar.. .MAN 
Port  A  R  Palla— 1st  g4s'26  MAN 
Debenture  4a  Aug  1927 ._  FA  A 
Portl  (Me)  Term  gu  4a  '61. JAJ 
Port  Reading— let  gu  5a'41.JAJ 
Porta  Gt  F  A  Con— SeeBosA  Ma 
Potomac  Val — 1st  gu  3a  g'41  JAJ 
Princeton  A  Northw — See  Chic 
Ptot  Sec  Co. — See  NYNH.feFJ 
Prov  &  Springf— See  NYNH&H 
rtovldence  Term — SeeNYNHA 
Pro?  A  Wore— l3t  4s  1947. AAO 
Raleigh  A  Augusta— See  Seaboa 
Ral&Capo  Fear— See  Nor  South 
Raleigh  A  Gaa— See  Seab  Air  L 
8*1  A  Scushp— See  Nor  South'n 
Raleigh  A  3  W— See  Chesapeak 
Raritan  River—  let  g  3a'39.JAJ 
Revenaw  Spenc  A  Glen — See  Ba 
Reading  Company — 

Gang  4a  Jan  1  1997 JAJ 

Jer  Cen  g  4a  '51  op  '06..AAO 

Atlantic  City  5a  19 19 ...MAN 

1st  cons  g  gu  4a  1951.. JAJ 

WAN  a  tr  ctfs  4a  red  103.Q-M 

PhiJa  A  R— 2d  5a  g  1933. AAO 

Imp  M  ext  g  4a  1947.  AAO 

Cons  ext  gold  4a  1937. MAS 

Term  3a  g  gu  May  1  '41  Q-F 

Del  R  Ter  p  m  g  5a  '42MAN" 

Ex  p  mon  g  5a  1942.JAJ 

Wllm  A  No  lat  5a  '27. JAD 

Gen  g  3a  Aug  1  1932. Q-F 

Phlla  A  Read  Coal  A  Iron  — 

Col  a  f  g  4s  ext'32  guFAA 

a»a»  A  Saratoga — See  Del  A  H 

aichm  A  Danv — See  Southern 

Rich  Frederickab  A  Potomac 


Bid. 


A  Hud 


5 


65 


95 

90 


River 

10 
2 

95 


97  % 
85     j 

90% 

88 

86 


91 
A  N  W 


H 

rd  Air 


e  A  Ohi 
!t  A  Oh 

84  % 

81 

99  % 

75 
85 
102J 
87 
87 


82% 


95 


100 
100 


90 


Rj 


N  W 
A  Ir  C 


^PSa?  B'*6  iH9  1940.. .AAO 
ASch  A  Mecklenburg— SeeSoRy 
«Llch  A  Peters— See  Atl  Coast  L 
Richmond- Washington  Co— 
„,  Col  tr  g  gu  4a  1943  opt-.JAD 
Sio  Or  June— See  Denv  A  Rio 
Rio  Grande  So— See  Den  A  Rio 
Rio  Grande  West— See  Denv  A 
Eoch  A  Pitta— 3ee  Buff  RAP 
aocklal-Frlsco  Term— 5a'27JAJ 
S^tM1^  &  La— See  C  R  I  A  Pac 
aocklsl  A  Peoria— See  C  R  I  AP 
Rome  W  A  Og— See  N  Y  C  A  H 
Rutland— Con  4%s  1941. ..JAJ 
BennARut  4%a  g  1927.MAN 
OgdALCh  lat  g  gu  4a  '48. JAJ 
Rutl  Can  1st  g  gu  4s  '49.  JAJ 
Equip  tr  4%a  1923-27.. MAN 
Sag  Tusc  A  Hur— SeePere  Marq 
8t  Clair  Mad  A  St  Louis  Belt— 
u.^...11  £r,d«e  lst  ?  4a  '31.  JAJ 
g*  Clair  Term  lat  5a  1932.  FAA 
°]  Johns  A  L  Cham— 5a  '44  MAS 
Bt  J  A  Gr  Ial— lat  g  4a  '47..  JAJ 
°%  Law  A  Adlron  lat  3a'96.JAJ 

Jd  gold  6a  1996 .  AAO 

ft  Louis  Al  A  T  H— See  III  Cent 
I!  Louis  Br— SeeTerm  RR  Aasu 
ft  L  A  Cairo— See  Mobile  A  O 
St  L  Iron  Mt  A  Sou— SeeMoPa> 
8t  L  Mer  Br  Co— See  Term  RR 
8t  L  Peoria  A  N  W— See  Chic  A 
ft  L  Rocky  Mt  A  P  5a*55— See  C 
I!  £  South— See  Illinola  Contra- 
st Loula-San  Fr  (reorganized) 
Prl  4s  1930  Ser  A....      &i 
Pr  1  as  1950  Ser  B  ..        j&j 
Prior  lien  6s  1928  Ser  C"j&J 
Cum  adj  6s  July  1953.. .AAO 
Income  mtge  6s  July  1960Oct 
at  Lome  A  San  Francisco- 
Gen  mtge  g  6a  1931 JAJ 

Gen  mtge  *old  3a  1931. .JAJ 
Con  M  4s  July  1996..  J&J 
aura  Belt  1st  g  gu  4a'22.AAu 
8ou  West  Div  g  5a  1947.AAO 
Bt  iioula  Southwestern — 

lit  g  48  1989  certfs MAN 

3d 1  g  inc  4a  Not  '89  cert.. JAJ 

lit  consol  g  4s  1932 JAD 

1st  term  A  unlf  3a  1932. JAJ 
E.U  [>?  Ser  D  1919-1923.. FAA 
Bqoa  Ser  E  1919-1924. .A&O 
Cent  Ark  A  Ea  1st  5s'40opJA  j 
Grays  Pt  Term  g  5s  '47. JAD 
Shrev  BdgATer  5s  '55  guFAA 
st  Pa^en  'N&STex5a'40oD.JA 
8t  Paul  Bridge  A  Terminal  Ry . 

lit  M  6s  1929 j&T 

jSud*^  Duluth— See  Nor  Pac 
St  Paul  East  Gr  Trunk— See  Chic 
at  Pau  A  K  C  Short  L— See  Ch 
St  Paul  Minn  A  Manitoba— 

1st  cons  g  4a  1933 J&J 

1st  consol  g  6a  1933 JAJ 

{at  con  red  to  4%a  g  '33.JAJ 
Montana  ext  lst  4a  '37..  JAD 
pacific  Ext  lst  4s  £  1940JAJ 
eastern  Ry  of  Mlnneaota— 
Nor  dlr  lat  g  4a  1948.  AAO 


Line 


85 % 
85 
100 
80 


Bonds. 


90 
90 

103% 


100 


9J 


72 
Grande 
Grande 
Rio  Gr 

84 


6  .. 


tude 


76% 
70 

61% 
56 

82% 

65 
91 

60~~ 
83% 
89 

~70~~ 

oa.p.44 


62% 
77%' 
94 

64% 
43  %j 

103% 
96% 
70 

80 
SO 


58% 

59 

58% 
66.50% 
i6.50% 

68% 

85 

58 

60 

95 

A  N 
R  I  & 

88% 
107% 
92% 
86% 
77 


62% 

77% 

96 

64% 

45 


98 


77% 


70% 

65% 

60 

60% 
6% 
6% 

75 

~65~" 
70 

100 


W 
Pac 


111 
95 


St  Paul  Mian  A  Manit  (Concl) 
Minn  Union  lst  3s  1922.. JAJ 

lat  5a  July  1922 JAJ 

Mont  Cen  lat  gd  6a  '37. JAJ 
4at  guar  gold  58  1937. .JAJ 
WI1  A  S  F  lat  5a  g  1938. JAD 
St  P  A  N  Pac— See  No  Pac 
St  P  A  8  C— See  C  St  P  M  A  O 
St  Paul  Union  Depot  Co  5%% 
guar  notes  Decl5  '23..IAD15 
Salt  Lake  City  Un  Dep  A  RR 

lat  M  5a  1938 ...MAN 

San  Ant  A  Aran  Paaa — SeeSoPnc 
San  Fr  A  S  Jo  Val— See  ATASF 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Prea  A  Ph — See  Atch 
Sault  Ste  Marie  Bridge— 

lst  M  a  f  g  5a  July  1  1937. JAJ 
Say  FlaA  W— See  Atl  Coast  Line 
SavAStatea — 1st  g  gu  5s  '33  JAJ 
Schenectady  A  Duaneaburg — 

lst  guar  6s  1924 ..MAS 

Schuylkill  River  E  S — See  B  A  O 
Scioto  Val  A  N  E— See  Nor  A  W 
Seab  Air  L— lst  g  4a  1950.  AAO 

Stamped _ 

Adjuat  M  5a,  Oct  1  '49..FAA 

Ref  g  4a  1939  opt AAO 

lst  A  con  6s  1945  Ser  A.MAS 
Eq.4%8July'i9-July'22JAJl3 
Eq  gas  July '19  Dec'19JADl5 
Eqg5sAug'19-Aug'23  FA  A 13 
Atlanta-Birmingham    Dlvla 

lst  g  48  May  1  1933..  MAS 
Car  Cent  1st  g  gu  4a  '49..  JAJ 
Florida  Cent  A  Peninaula — 
lat  s,  5s  1918  ext  to  1923 

at  6% JAJ 

lat  I  g  ext  5a  gold  '30..  JAJ 
lst  con  5a  gold  1943.. JAJ 
So  Bound  lst  g  5a  '41  .AAO 
Georgia  A  Ala  5s  Oct  '43.JAJ 
GaAAlaTerm  1st  g  5s'48  JAD 
Ga  Car  A  N— lat  5a  g  '29.JA J 
Ral'hAAug'ata— lat  6a'26  JAJ 
Ral'hAGaat'n— lat  g53'47JAJ 
Seab  A  Roanoke —  1st  5s'  26  J  A  J 
Seacoast  RR  of  N  J  5s  '48  AAO 
Seattle  Term  63  1919-1930  . 
Sebast  A  Mooseh  1st  5s'28.MAS 
Shamokln  Suub'y  A  Lewisb'g— 

2d  6s  g  July  1  1925 JAJ 

Sherman  Shrev  A  Sou — See  Mo 
Shreve  Brdg  A  Ter— See  8t  Loui 
Sierra  Ry  of  Cal— 

lst  s  f  6s,  g,  Apr  12 '37  .AAO  12 
Sioux  C  A  Pac — See  Chic  A  N  W 
Sodus  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  lat  A  ref  4s'55. JAJ 
South  Bound — See  Seaboard  AL 
So  Car  A  Ga— See  Southern  Ry 
Sou  Indiana — See  Ch  Terre  Han 
Southern  Pacific  Co — 

Coll  tr  4s(CP)  Aug  1  '49. JAD 
Convg4aJne  I'29op'14.MA8 

Conv  g  5s  1934 JAD 

Eq  4%s  1919-Sept  1923. MAS 
Car  tr  4%s  '19-Mar'23.MA8 
Aust  A  Nor  lst  5s  g  '41  ..J  A  J 
Central  Pacific — 

lst  refdg  4a  g  g'd  '49.  FA  A 
lat  ggu4sOctl  1954.  AAO 
M  3%sgg*d  Aug  l'29.JAD 
Galveston  Harrisb  A  SauAn — 
MexAP  Div  lat  5s'31.MAN 

2d   M   5s   1931  gu JAJ 

Gila  Val  Globe  A  Northern— 

lst  g  5s  Nov  1  1921.. MAN 

Houston  East  A  West  Texas — 

lat  5a  g  May  1  1933..MAN" 

lst  guar  g  5s  Mar  '33.  MAN 

Houston  A  Texas  Central — 

lat  lg  5a  1937. JAJ 

Gen  gold  4a  1921 AAO 

WacoANWDlvOs  g*30MAN 

La  West  lst  6s  1921 JAJ 

Morgan'a  Loula'a  A  Texas — 

lat  g  6s  1920 JAJ 

North  Cal  Ry  g  5a  1929.  JAD 
NoRy  of  Cal  5a  g  gu  1938  AAO 
Oregon  A  Cal  lst  5a  1927..JAJ 
S  A  A  Ar  Pass  g  gu  4s'43_  JAJ 
San  Fran  Term  lst  4a'50  AAO 
So  Pacific  Br  6a  1937... AAO 
Southern  Pacific  RR  Cal  — 
lat  con  g  5s  gu  1937. .MAN 
lst  ref  g  4a  1955  op  '10.JAI 
So  Pac  Coast  lat  g  4s  '37.JAJ 
Texas  A  N  O— 

Consol  gold  3s  1943. ..JAJ 
Dallas  Div  lst  g  4s'30_  FAA 
Southern  Railway — 

lat  consol  gold  5s  1994-.JAJ 
Develop  A  gen  M  g  48'56  AAO 

6%  notes  1922  w  i M&S 

Eqtrg4%sAug'19-Feb'2lFA  A 
Eqtr4%sSerM  19 19. 1.  JAD 
Eqtrg4%aApr'19-Ayr'20AAO 
E  Tenn  reor  lien  3a  1938. MAS 
lat  Mem  div  g  3a  1996..  .JAJ 
St  Loula  Div  lst  g  4a  1951  JAJ 
Aiken  Br  lst  g  4a  1998.. JAJ| 
Atlanta  A  Charlotte  Air  L!n 
lat  M  4%a  1944  aer  A. JAJ 
lat  M  5s  1944  aer  B...JAJ 
Atl  A  Danville  lat  4a  '48..TAJ 

2dg4a  1948 JAJ 

Atl  A  Yad  let  gu  g  48*49.  AAO 


Bid. 


101% 

94 
107% 

98% 
100 


99 


Ask. 


80 


Top  A 

80 
70 
95 


71 
71% 

47% 

56% 

80 

6.50 

6.50 

0.5J 


90 


Pe 


105 


75% 

"48% 
58% 
83 

6% 

6% 

6% 


Bonds 


Bid. 


Southern  Railway — iCon.) — 

Aug  South  g  5a  1924 JAD 

ETVaAGa— Div  g  5a'30.JAJ 

Consol  lat  g  5a  1956.. MAN 

Ga  Mid  lst  g  3a  1946... AAO 

Ga  Pac  lat  g  6a  1922 JAJ 

Knoxv  A  O  lat  g  6a  1925.JAJ 
L  A  N  So  Joint  g  4a— See  LAN 
Mob  A  Birm  pr  lien  3a  '45  JAJ 

Gen  Mg  4a  1945 JAJ 

Mobile  A  O  coll  tr  4a  '38.  MAS 
RlchADaaDeb3s3tpd27.AAO 
Richmond  A  Mecklenburg  — 
lat  g  4a  Nov  1  1948 ...MAN 
So  Car  A  Ga  lst  g  5a  '19  MAN 
SurnterAWatRSs  g' I  9  AAO 
Va,  Mid  Series  D  4-5a'21.MAS 

Seriaa  E  5a  1928 MAS 

Serlea  F  5d   1931 MAS 

Gen'l  5a  1936 .MAN 

_  do  guir  stamped. MAN 
Wash  OAW  lat  gu  4a'24  FAA 
8  A  N  Ala— See  Loula  A  Nashv 
South  Pac  Coaat — See  Southern 
Spartan UACol— See  AshvASpar 
Spokaue  Falls  A  Northern — 

1st  6s  g  1939 ...JAJ 

Spokane  International — 

lst  g  5s  1955. JAJ 

State  L  A  Sulliv  4^a  '29.. .JAJ 
Si,aten  laid  Ry— See  Bait  A  Ohio 
Stephenv  N  A  S  Tex— See  St  L 
Suff  A  Carolina— See  Norf  A  So 
Sumter  A  Water  R— See  SC  fcGa 
Sunbury  Hazleton  A  W  B 

lst  5a  May  1  1928 Mfe.N 

2d  mort  lnc  6a  *38  coup. MAN 
Sunbury  A  Lew — See  Penn  RR 
Superior  Short  Line— See  Ch  8t 
Tampa  A  Jacksonville 

1st  M  5s  1949 ...AAO 

Tarnpa  North  lst  5s  1938  opJAJ 
Tarklo  Valley— See  K  C  St  J  A 
Term  RR  Assn  (St  Louis) 

1st  gold  4%a  1939 AAO 

1st  consol  gold  5a  1944. .FAA 
Gen  ref  a  f  g  4a  '53  op  '10.  JAJ 

St  L  Br  lst  g  7s  1929 AAO 

StL  Mer  Bdge  T— 5a '30  AAO 

Mer  Bdge  6a  '29  op  '09  FAA 

.  Terre  Haute  A  Ind  5a  1925. JAJ 

100         .Terre  Haute  A  Peoria— 

Kaa  A   Tev-      ,|     1st  con  g  5a  Sept  1 '42.. MAS 
uth  weatern  I  Texaa  Central— lat  5a  1923AAO 
;  |  Texas  A  New  Orl — See  So  Pac 
Texas  A   Okla— See    M.  K  A  T 
Texas  A  Pac  lat  3a  2000...  J  AD 

2d  lnc  g  3a  Dec  2000 Mar 

Lou  Div  lat  g  3s  1931 JAJ 

Weatherf'd  Mln  W  A  North 
lat  gu  g  3a  1930 FAA 


73% 
75 


100% 

93 

90% 

95% 

91% 

90 

93% 
102 

95 

94% 

95 

90 


69% 


102% 


95 


96% 

97 

52% 
100% 
101 

90% 
65 
67% 
93 

60 

99% 

90 

98% 

99% 

91% 

90 

"80" 

Pacific 


90 


A$i. 


99% 
100 


102 

95 
69% 
69% 
102 

70 
100 


te  A  S 

76%  j 

83  4 
103% 

6     5.70, 

b     5.70 

85 

79%' 
70%i 
85  J" 

91% 


90 

92% 
92% 

98% 
93 
94 
99 

97 

93% 

96 

65 

77 
100% 

96% 

81^ 
92% 


E 

80 

83% 

104% 

5.35% 

5.35% 

95 

80 
76 
86% 

ioi  j 

97 
102 


75 
8S 


S  w 


J5 


P  M  A 


60 
Council 

90 

94 

75 

106% 

90% 

~S5     j 

85 

80 


98 
92" 


92 


Toledo  Can  Sou  A  Det— See  Mlc 
Toledo  A  Ohio  Central 

1st  5ag  1935 ..JAJ 

West  Div  lat  5a  g  1935. _AAO 

Gen  g  3a  1933... JAD 

Car  tr  4a  Ser  B  19l9-'20_.  JAJ 
Sana  A  Mich  lat  4a  1990  AAO 

2d  M  g  5s  1927 JAJ 

Eq4%3  Ju!y'19-Jly  '22  JAJ 
Eq4%a  July'19-J'ly  '24  JAJ 
3t  Mary'a  Div  4s  g  1931.  FAA 
Toledo  Peoria  A  Western — 

lat  g  4a  July  1  1917 JAJ 

Toledo  St  L  A  Weatern— 
Pr  Hen  g  3%a  July  1  '23..JAJ 

lat  g  4a  Apr  1  1950 AAO 

Col  tr  g  4a  Ser  A  1917— .FAA 

Union  Tr  ctf  dep 

99%  Tol  Term  lst4%3  1957  gu.MAN 
Tol  Walh  Val  A  O— See  PennRR 
Toronto  Ham  A  Buffalo — 

lat  g  4a  June  1  1946 JAD 

Troy  A  Boston — See  Fitchburg 
froy  AWT  Bdge  5a  1939.  J  AD 
Ulster  A  Del  con  5a  1928.. JAD 

lst  ref  g  4s  1952 AAO 

Qalon  Pacific- 
ist RyA  1  g  4a  g  1947.. .JAJ 

Conv  4s   1927 JAJ 

lst  A  ref  48  June  2008. .MAS 
10-yr  6s  July  1928 JAJ 


89 

4.3 
73 

65 


Om 


70 
Bloffi 


96% 
77 
109% 
94% 


9  J 


104 

94  ■> 
100% 


102 


97% 

67 

80 


73 

94 

66% 
99 

5.95 
5.95 
5.95 
'92 
92% 
72 


88 

9<% 

74 

70~~ 


81% 


89% 


94% 

66% 

99% 

5.60% 

5.60% 

5.60%, 

95%| 


-nh 


94% 

85 


Ore  RR  A  Nav — See  Ore- Was 
Oreg  Sh  Line  lst  g  6a'22.FAA 

lst  consol  3s  g  1946 JAJ 

Ref  g  gu  4a  '29,  op '07. JAD 
Utah  A  Northern 

lst  7a'08ext  at  4%to'33  JAJ 
Conaol  gold  5a  1926... JAJ 
Union  Terminal  Co  (Dallas) 

lst  g  3a  1942  op  1922. _AAG 
United  N  J  RR  A  Canal  Co- 
General  gold  48  1923 FAA 

General  gold  4a  1929.. .MAS 
General  gold  4a  1944... MAS 
Gen  1st  g  3%a  Mar  1  '51  MAS 
Upper  Coos — See  Maine  Central 
Utah  A  Northern — See  Union  P 
Utica  A  Bl  R— See  N  Y  C  A  H 
Utlca  Clint  A  Blng— See  Del  A 
Vandalla  RR— 

Con  g  4a  1955  Ser  A FAA 

Ser  B  1937 MAN 

Vera  Cruz  A  Pacific  RR — 

lat  g  4%s  1934  opt JAJ 

Verdlg  Val  Ind  A  W— See  Mo  Pa 
Vermont  Val  lat  4%a  '40.AAO 
Vicksburg  A  Meridian — See  Ala 
Vlcka  Shreve  A  Pac — 
P  1  6a  '13  ext  3%  '40.. _M  A  N 
Gen  3a  May  1  1941  ...MAN 
Virginia  Midland — See  So  Ry 

Va  A  Southw  3a  2003 JAJ 

lat  con  g  3a  1958 AAO 

Virginian  Ry— 

lat  M  g  53  1982  opt MAN 


h  Cent 

92% 
87 
74 
6    6  25 
68 
90 

5  6.25 

6  6.25 
60 


/     36 


73 
43 


73 


70% 

98 
91 


85  J 

87 

80% 
103% 
h  RRdc 
101 

96% 

85% 

83 
92% 

87 


92 

85% 

73 

aclfic 

Hud 


96 

92% 

7S 
5.75% 

76 

90% 
5.75% 
5.75% 


79% 


A  Vtcka 
90 


83% 
49% 
32 
30 


87 

100 
95 
90 

86% 
87% 
81% 

103% 
Nav 

103 
99 
87% 

89 


93% 


87% 
70 

91% 


b  Basis. 


95 


79 
91% 


On  basis  of  £4.848  to  the  £.     d  On  basis  of  $5  to  the  £.    /  This  price  includes  aecrued  int.     k  Last  sale.     I  In  London.     *  Sale  price. 
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Bonds  and  Stocks. 


Wabash— 1st  gold  8s  1939  MAN 
3d  gold  0s  1939 FAA 

Deb  mort  6s  ser  B  1939..JAJ 
Equip  g  6fl  Mar  1  1921..M&S 
lit  Hen  term  g  4s  1954 — JAJ 
4%  gold  notes  May'20-MAN 
Det  A  Cbl  ext  1st  g  0b  '41  JAJ 
Des  M  dlT  1st  g  4a  1939.  J&J 

Tol  &  Chic  4b  g  1941 MAS 

Omaha  DIv  1st  3%s  g  '41AAO 
Warren  RR — See  D  L  A  W 
Wash  &  Colum  R1t— 4s  '35  J&J 
Washington  Cent — See  Nor  Pac 
Wash  Co  Ry — See  Maine  Cent 
Wash  O  &  W— See  Southern  Ry 
Wash  Term  Co.— 3J4s  1945 .  F&A 

1st  g  4s  1945  guar F&A 

Weatherford  Mln  Wells  &  N— Se 
West  Jersey  &  Sea  Shore — 

Consol  g  48  1936 J&J 

Cons  3%8  g  Ser  B  1936.. J&J 

West  Maryland— 4s  1952..  A&O 

5%  gold  notes  1915  op.  .J&J 

Bait  &  Harris  g  6a  '36..M&N 

1st  M  West  Ext  g  5s  '38M&N 

Coal  *  Ir  Ry  5s  g  1920.. F&A 

Weat  N  Y  &  Penn  5s  1937. -J&J 

Gen  mort  gold  4b  1943..A&0 

Income  g  5s  Apr  1943.  .Not  1 

Western  Pacific  RR  Corp — 

1st  M  5s  Mar  1  1946.. .M&S 
Western  Pa — 1st  g  4b  1928.  J&D 
Weat  Ry  of  Ala— 4%s  1918  A&O 
Western  Transit— See  NYC 
Weat  Shore— See  N  Y  C  &  H  R 
West  Side  Belt— See  Pitts  Term 
Weat  Va  &  Pitts— See  B  &  O 
Wheeling  &  Lake  Erie  RR— 

lit  consol  g  4s  1949 M&S 

Ref  M4%,8erA,1966.  M&S 
L  Erie  D1t  1st  g  5s  1926.A&0 
Wheeling  D1t  1st  g  5b  '28  J&J 
Exten  &  lmpt  g  6s  1930.  F&A 

Equip  s  f  g  5s  1922 J&J 

Wheeling  Term— 4s  1940..F&A 
Wichita  Falls  &  Northwestern 

lat  8a  Jan  1939. J&J 

lat  &  ref  g  5s  1940  op... J&J 
Wichita  Union  Term  Ry— 

lit  g  gu  4%s  '41  opt...M&N 
Wllkea-B  &  East— See  NYS&W 
Wllllamsport  &  N  Branch  RR 

lit  ref  g  4%s  1931 J&J 

WiUmar&SFaUs— See  St  P  M&  M 
Wll  &  Nor— See  Phlla  &  Read'g 
Wll  A  Weldon— See  Atl  Coast  L 
Winston-Salem  Southbound — 

lit  g  guar  4s  1960 J&J 

Wise  Cent  Ity— lstmg4B'49  J&J 

Marshfleld  &  South  East  Div 

purmon  1st  g  4s  1951. M&N 

Bup  &  Dul  DIt  4s  1936. .M&N 

Mlnneap  Term  3%s'80op  J&J 

Wise  &  Mich  Ry— 5s  1945..  J&J 

Wlscon  Val— See  C  M  &  St  P 

WorNash&Roch—  4i  Jan'30  J&J 

4s  Oct  1  1934 A&O 

Yoeemlte  Val  a  f  g  Si  1936.  J&J 


Bid. 


96% 

85% 


96% 
65 
90 
88% 


82 


74  % 
82  % 
eTex& 


82 
61 

"92k 
92} 

"99^ 
68 

25 

83  % 
91 


RR  Co 


65 

59% 

91 


76 


60 
20 


74 


/     15 


75 
77 


RAILROAD  STOCKS. 


Par 


Ala  Great  Southern  com 00 

Preferred 00 

Alabama  &  Vlcksburg 100 

Albany  &  Susquehanna  (gu)-100 

Allegheny  &  West  (guar) 100 

Ann  Arbor  common 100 

Preferred 100 

Atch  Top  &  Santa  Fe 100 

Preferred 100 

Atlanta  Blrm  &  Atlantic. .100 
Atlan  &  Char  Air  L  (guar) -.100 

Atlanta  &  West  Point 100 

Atlantic  Coast  L  Co  of  Ct._  50 
Atlantic  Coast  L  RR  com..  100 
Atlantic  1st  leased  lines  rent  tr. 

Augusta  &  Sav  (guar) 100 

Bait  &  Ohio — Common 100 

Preferred 100 

Beech  Cr  (guar  N  Y  C) 60 

Bost  &  Alb  (guar  NYC  ...100 
Boit  &  Lowell  (guar  B  &  M)-100 
Boston  &  Maine 100 

Preferred 100 

Boat  A  ProT  (guar  Old  Col).  100 
Boston  Rev  Beach  A  Lynn..  100 
Buffalo  Roch  A  Pittsburgh. .  100 

Preferred 100 

Buff  &  Susq  RR  Corp  com.  100 

Preferred __100 

Camden  A  Burl  Co  (guar)..  25 

Canada  Southern 100 

Canadian  Pacific 100 

Preferred 100 

CaroCllnchfleld  A  Ohio  com.  100 

Preferred .  100 

Catawlssa  RR— 1st  pf  (guar)  50 

2d  pref  (guar  P  A  R) 50 

Cayuga  A  Susq  (gu  D  L  A  W)  30 

Central  of  New  Jersey 1 00 

Chesapeake  A  Ohio "100 

Chicago  A  Alton  RR 100 

Preferred 100 

Chic  Burl  A  Qulncy "100 

Cblc  Gt  West  com 100 

Preferred "100 

Chic  A  East  111— Preferred  "lOO 

Pref  Eqult  Tr  ctf  dep 

Chic  Ind  &  LouIbv  com 166 

Preferred .         100 

Chicago  Mllw  A  St  Paul.."l00 
Preferred 100 


Atl. 


96% 
86 

87% 


95 

"77 

82 
71 


76 
Pac  " 


80 
72% 


83 

70 


40 

52 

80 

152 

100 


92 

86  y2 
7% 

150 

140 

d    94 

95% 
Id  77 
93 
48 
55  % 
d    30% 
x  136 
90 
30 
48 
165 
110 
63 
93  % 


50 

28 

43  y 
x  160 
Id  74 


40 
4  0 
43 
195 
57 
7% 


20 
2 
1% 


36% 
69 


61% 

"95" 
95 

166" 

72 
40 

84 
93 


69 
66 

90 


70 

40 


Stocks. 


Par. 


30 


82 
78 


92 

80 


45 
55 


172 
110 


92% 

87 

8 

160 

150 

98 

96 

81 


48M 
56  % 


31 

50 

167J/ 
120 

72 
100 

70 


32 

50 

162 

77 


42 
42 
53 
230 
58 

9% 

12 


9 
27 
3 
2% 


36% 

69  % 


Bid. 


Chicago  A  North  Western. .100 

Preferred. ..100 

Chic  R  I  A  Pac  com  temp  ctfs. 

7%  pref  temp  ctfs 

6%  pref  temp  ctfs 

Chicago  St  Paul  Minn  A  O..100 

Preferred 100 

Chic  Terre  Haute  ASE 100 

Cln  Indianapolis  A  Western  - 100 

Preferred 100 

Cine  New  Orl  A  Tex  Pac 1 00 

Preferred.. 100 

Cincinnati  Northern 100 

Cln  Sandusky  A  Cleve  pref.  50 
Clev  Cln  Chicago  A  St  L...100 

Preferred 100 

Clev  A  Pitts  (Guar  Pa  RR).  00 

Betterm't  stk  (Gu  Pa  RR)  50 
Colorado  A  Southern 100 

1st  preferred 100 

2d  preferred 100 

Columbus  A  Xenla  (Guar)..  50 
Concord  A  Mont — Class  I..100 

Class  II. 100 

Class  III. 100 

Class  IV 100 

Concord  A  Ports  (guar) 100 

Conn  A  Passumpslc — Pf  (gu)  100 

Conn  R1t  (guar  B  A  M) 100 

Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred 100 

Dayton  A  Mich  com  (guar) .  50 

Pref  (guar  C  H  A  D) 50 

Delaware  A  Bound  Br  (gu)..100 

Delaware  A  Hudson 100 

Delaware  Lack  A  West 50 

Delaware 25 

Denver  A  Rio  Grande 100 

Preferred 100 

Des  Moines  A  Fort  Dodge. .100 

Preferred 100 

Detroit  Hills  A  S  W  (guar). .100 
Detroit  A  Mackinac 100 

Preferred 100 

Detroit  Toledo  A  Iron  ton...  100 

Preferred 100 

Duluth  South  Shore  A  Atl. .100 

Preferred 100 

East  Penna  (guar  P  A  R)...  50 
Elmlra  A  W'msport  (guar)..  50 

Pref  (guar  Nor  Cent) 50 

Erie — Common 100 

1st  pref 100 

2nd  pref. 100 

Erie  A  Kalamazoo  (guaT) 50 

Erie  A  Pitts  (guar  Pa  RR)..  50 

Fitchburg  preferred 100 

Fonda  Johns  A  GIot  com..  100 
Ft  Dodge  Des  M  A  Sou  pref .  100 
Ft  Wayne  A  Jack — pref  (gu)  100 
Geor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2nd  preferred 100 

Grand  Rapids  A  Indiana ...100 
Grand  River  Valley  (guar)..  100 
Great  Northern  Ry— Pref.  .100 

Ore  certificates 

Green  Bay  A  Western ..100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com.  100 

Preferred 100 

Harrisburg  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common .  1 00 
Hudson  Companies — Pref . .  1 00 
Hudson  A  Manhattan 100 

Preferred 100 

Huntingd  A  Broad  Top  v  t  c  50 

Preferred  t  t  c 50  d 

Illinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs— See  RR  Securs  Co 
Internat  Rys  (Cent  Am)  com  100 

Preferred 100 

Iowa  Central 100 

Jackson  Lans  A  Sag  (guar)..  100 
Jollet  A  Chic  (guar  C  A  A). .100 
Kal  Allegan  A  Gr  Rap  (gu ) .  .  1 00 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.100 
K  C  St  L  A  Chic— Pref  (gu).  100 
Kansas  City  Southern 100 

Preferred.. 100 

Keokuk  A  Des  Moines 100 

Preferred. ..100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Western. 100 

Preferred. 100 

Lehigh  A  New  York  pref.. .100 

Lehigh  Valley 60 

Preferred 50 

Little  Miami  orlg  guar 50 

Spec  guar  betterment  stk.. 50 
Lit  Schuyl  Nav  REACoal(gu)50 

Long  Island  RR 50 

Louis  &  Mo  Rlv  pref  (guar).  100 
Loulsv  Hend  &  St  L  com...  100 

Preferred... 100 

Louisville  &  Nashville 1 00 

Lowell  &  Andover 100 

Mahoning  Coal  RR 60 

Pref  (guar  L  S  &  M  8) 50 

Maine  Central 100 

Preferred. 100 

Manchester  &  Lawrence 100 

Maryland  &  Pennsylvania. .100 


95  % 
131 

24% 

76% 
65  % 
72y 

106 

..... 

7 

240 

92 


50 
32 

63 

67} 

38 

22% 

49 

43 

76 

75% 

75^ 

75% 

75  y 

115 
80 

112% 

13 

20 

65 

30 

65 
150 
106% 
175 

38 
4% 

7y 

1 

15 
60 


75 


2% 
4% 

52 
40 
60 
17 

29  y 

21 
70 
52 
57 

"96" 

91 
225 


Ash. 


15 
125 
93% 
39  y 


nds 


9% 
34 
98 

23 


Massawlppi  Valley  (guar)..  100 

Michigan   Central 100 

Mine  Hill  &  Schuyl  Hav  (gu)  50 

Mlnneap  &  St  Louis  new 100 

Minneapolis  St  P  &  8  S  M..100 

Preferred      .100 

4%  Leased  Line  Ctfs 100 


y 
1 

6 

16 

96% 

63 

Id   11 
Id  57 

3 

87y 

100 
110 

55 

58% 
20 
51 
3 


69 

7y 

19 

"55% 
85 
84 
37 
40 


90 

2 

20 

115 

80 

d  325 

d     40 

75 


105 
"75" 

85  y 

52 

11 

S7 

100 

63 


96 
135% 

25 

77 

65% 

80 
120 
..... 

11 


100 
52% 
60 
37 
75 
80 


22% 

54% 

48 
86 
76% 

76% 

76  y 

7<sy 

120 

90 
114 

17 

30 

75 

40 

75 
165 

ios% 

185 
42 

5% 

8 

2 
25 
73 
85 


3% 

7 

55 
45 

65 

17% 

29  y 

21% 

90 

62 

57% 
166" 

100 
235 

"72" 
65 
22 


Stocks 


Par.      Bid.         Ask 


Mississippi  Central.. 10P 

Missouri  Kansas  &  Texas 100 

Preferred 100 

Missouri  Pac  Ry  trust  ctfs..  100 

Preferred  trust  certifs 100 

Mobile  &  Bfrm  pref  (guar)..  100 
Mobile  &  Ohio — See  8outh'u  Ry 

Morris  &  Essex  (guar) 50 

Nashua  &  Lowell 100 

Nash  Chat  &  St  Louis 100 

Nashv  &  Decatur  (gu  L  &  N)  25 
National  Rys  of  Mex  1st  pref  100 

Second  preferred 100 

New  Orl  Tex  &  Mex  v  t  c 


N  YB'lyn&ManBpref(gu).100 
New  York  Central  RR 100 


94 
39% 


10 

35 

105 

30 

"2 
2 
3 

8 
18 
98 
67 

13 

59 

5 


115 
125 


65 


20  y 
53 
5 

75 
75 

9% 
20 

"55% 


42 

42 

115" 

8 

25 

115% 

86 
400 

50 

80 

92 


96 
53 

12 

90 

108 


Dividend  payable  in  London 
New  York  Chic  &  St  Louis..  100 

lat  preferred 100 

2d  preferred 100 

New  York  &  Harlem  (guar).  80 
N  Y  Lack  &  Weat  (guar)...  100 
New  York  New  Hav  &  Hart.  100 

N  Y  Ontario  &  Western 100 

Norfolk  Southern 100 

Norfolk  &  Western  Ry 100 

Adjust  preferred 100 

No  Carolina  (guar  80  RR)..100 
Northern  Central  (gu  Pa  RR)  50 
North'n  N  H  (guar  B  &  M).100 

Northern  Pacific  Ry 100 

Nor  RR  of  N  J  (gu  Erie) 100 

Northern  Securities  Co  stubs  _. 
North  Pennsylv  (gu  P  &  R)..80 
Norwich  &  Wore  pref  (guar)  100 
Ogden  Mine  RR(gu  CenNJ)  100 
Old  Colony  (gu  NYNH&H).100 

Ontario  &  Quebec.. 100 

Oswego  &  Syra  (gu  DL&W).  80 
Pac  Coast  Co — See  MIsc  stocks 

Pennsylvania  Railroad 80 

Peoria  &  Bureau  Val  (guar).  100 

Peoria  &  Eastern 100 

Pere  Marquette  temp  vtc 100 

Pref  temp  vot  tr  ctfs 100 

Prior  pref  temp  vtc 100 

Phlla  Germ  &  NoitIb  (guar) .  80 
Phlla  &  Trent  (gu  Pa  RR)„100 
Pittsburgh  Bess  A  Lake  Erie  80 

Preferred 80 

Pittsb  Cin  Chic  A  St  Louis..  100 
Pittsb  Ft  W  A  Chic  reg  (gu).100 

8pecial  (guar  Pa  RR) 100 

Pittsburgh  A  Lake  Erie 50 

Pittsb  McK  &  Yough  (guar)  80 
Pittsb  &  West  Va  com 100 

Preferred 100 

Pitta  Youngst  &  Asht  pref.. 100 

Prov  &  Worcester  (guar) 100 

Providence  Warren  &B 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1952.. 
Reading  Co 80 

1st  preferred 80 

2d  preferred 80 

Fvensselaer&  Saratoga  (guar)  100 
P.lch  Fred  &  Pot— Common.  100 

Dividend  obligations 100 

6%  guaranteed 100 

7%  guaranteed 100 

Rich  &  P  &  R  F  &  C  Conn-  70 

Rio  Grande  Southern 100 

Roch  &  Genesee  Val  RR 100 

Rome  &  Clinton  (gu  D  &  H)100 

Rutland  preferred 100 

St  Joseph  &  Grand  Island -.100 

1st  preferred 100 

2d  preferred 100 

St  Louis  Bridge  1st  pref 100 

2d  preferred 100 

St  Louis-San  Ft  stk  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A. -.100 
St  Louis  Southwestern 100 

Preferred 100 

Saratoga  &  Schenectady  (gu)100 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 80 

Southern  Pacific  Co. 100 

Southern  Ry  common .100 

Preferred 100 

Mob  &  Ohio  stock  tr  ctfs 
Southwest'n  of  Ga  (guar)  — 100 

Texas  &  Pacific 100 

Toledo  St  L  &  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred 100 

Empire  Tr  Co  ctf  dep 
Troy  &  Gr'bush  (gu  N  Y  C)  80 

Tunnel  RR  of  St  L. 100 

Union  Pacific— Common ...100 

Preferred 100 

United  N  J  RR  &  Canal  (gu)100 
Utica  Chen  &  Susq  Val  (gu).100 
Utlca  Clinton  &  BlnghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  &  Mass  (guar) 100 

Virginian   Ry 100 

Wabash   Ry 100 

Pref  A 100 

Pref  B 100 

Ware  Riv  RR  (gu  B  &  A)...  100 
Warren  N  J  (guar  D  L  A  W)  50 
West  Maryl  Ry  new  com — 100 

1st  pref -.100 

2nd  pref 100 

Western  Pacific  RR  Corp.. .100 

Preferred 100 

West  Jersey  A  Sea  8h— Com  50 
Wheel  A  Lake  Erie  Ry 100 

Preferred 100 

Wisconsin  Central 100 

Wrlghtsvllle  A  Tennllle.  com  25  d 


23 

6% 
11 

25  y 
53  y 
55 

73 

140 
114 

35 

16 

9% 
35 

98 

74  % 


Id. 


20 

58 
40 
d  100 
93 
29% 

14 
x  104% 

72% 
135 

72 

93 

92% 

40 

68 

79 

95 

90 

93 
id  106 
d     75 

d    44% 
100 
4% 
13J| 

40 
57% 
d  115 
180 
d    23 
d    45 
46 
134% 
■   135 
d  130 
d    50 
38% 
81% 
128 
132 


57 

81% 

38 

37% 
114 
230 
200 
230 
230 


92 

45  I 
12%' 
23      1 

17%i 
31      i 
115 

S%' 

17%; 

38 

100%; 
28% 
68 
55 
94 
32% 


10 

10% 

60 

85 
130% 

73% 
185 
107 

55 

90 

95 

18 
8% 

33% 

20 
115 

60 

11 

32 

20 

18 

55 

44 
9% 

20 

31 

18 


d  Price  per  share,  not  per  cent.     /Flat  price.  *  Last  sale.     I  In  London,  n  Nominal.  3  Sale  price,  t  New  stock,  x  Ex-div.  y  Ex-rights 
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PUBLIC  UTILITIES 


In  the  following  rearrangement  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Public 
Utilities,"  all  the  different  forms  of  such  securities,  thinking  it  easier  for  the  reader  to  find  any  particular  issue  in  a 
general  list  than  when  the  securities  are  subdivided  under  separate  heads  and  there  is  doubt  as  to  what  head  to  look 
under.  In  other  words,  under  "Public  Utilities,"  we  include  Street  and  Electric  Railways,  Gas,  Electric,  Power,  Water 
and  Telegraph  and  Telephone  Companies. 

In  quoting  Public  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  case.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  such  cases  the  interest  forms  part  of  the 
price.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  accrued  interest  is  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  in  default,  in  which  cases  the  price  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE. — AH  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds. 


Adirondack  Elec  Power  Corp— 

1st  M  gold  9s  1962  opt.  ..  J&J 
Alabama  Power — 

1st  M  58  1946  oot  1921..M&S 

6%  gold  notes"  1922 J&J 

Alabama  Water  1st  6s  1932.  J&J 

6%  notes  1920 .J&J 

Albany  Ry— See  United  Tract'n 
Albany  Sou  RR  1st  Ss  '39.M&S 
Alton  Oran  &  St  Tr— See  East  St 
Altoona  &  Logan  Val  Elec  Ry — 
Con  g  iH?  1933  gu..F&A  10 
American  Cities  Co — 

Coll  trust  g  5-6a  1919  opt.J&J 
American  Gas — 
Cout  coll  tr  g  5s  1920... J&D 
Non-cony  coll  tr  g  8s  '20.  J&D 

Deb  6s  2016 J&J 

Am  Gas  &  Elec  coll  5s  2007. P& A 

6%  gold  notes  1920 J&J 

6%  gold  notes  1921 J&J 

Am  Pow  &  Lt  6%  notes'21.F&A 

Deb  g  6s  2016 M&S 

American  Public  Service — 

1st  lien  6s  1942. J&D 

Amer  Pub  Util  Coll  6s  '36.A&0 
American  Railways — 

Coll  trust  conv  g  5s  1.931. F&A 
American  Teleph  &  Teleg  Co — 

Coll  tr  g  4s  1929 J&J 

Conr  g  4s  *36  cony  af  09 .M&S 
Conv4J4s'33op  aft  1923.M&S 

Coll  tr  5s  1946--. J&D 

Conv  68  Aug  1925- F&A 

6%  notes  Feb  1  1924...F&A 
Amer  W  W  &  El  fls  1934..A&0 
Anacos  &  Pot  River  RR— See  W 
Appalachian  Pow  5s  1941. J&D 
Ardmore  St  Ry— See  Phila  Co 
Arizona  Pow  6s  '33  op  '13.M&N 
Arkansas  Light  &  Power — 

1st  M  8  f  6s  1945. A&O 

Arkansas  Valley  Ry  Lt  &  Pow 

6%  notes  July  1  1919 J&J 

7%   notes   1920. J&D 

Aataeville  (N  C)  Pow  *  Light 

lit  ■  t  g  5S  1942  opt A&O 

Aahland  (Wls)!L  Pow  &  St  Ry— 

lit  M  gold  5s  1939 J&J 

Atchison  Ry,  Light  &  Power — 

lit  5s  Nov  1935 MAN 

Athens  (Ga)  Ry  &  Electric— 

1st  &  ref  s  f  g  5s  '50  op' 15  J&J 
Atlanta  Cons  St  RR-See  Ga  R 
Atlanta  Gas  Lt  5s  g  1947..  J&D 
Atlanta  Nor  Ry — See  Ga  Ry  & 
;  Atlantic  Ave  RR— See  Bklyn  R 
[Atlantic  City  (N  J)  Gas- 
lit  g  5a  Jan  1  '60  opt'  20.  J&J 
1  Atl  City  &  Sh  RR— 5s  '45.  J&D 
lAtlan  Coast  El  1st  5s  '45..M&N 
1 Auburn  &  Syracuse  Elec  RR — 
t  llt&  ref  g  5s '42  opt  '12.A&0 
i  August  a-Alken  Ry  &  El  Corp — 
Sink  fd  g  5s  Dec  1  '35  opt  .J&D 
\  Augusta  Ry  &  El  5s  '40.  J&D 
Aurora  Elgin  &  Chicago  RR — 

lit  &  ref  g  5s  1946  opt. ..J&J 
I  AE&CRi/lstg6s'41  A&OIS 
austln  (Tex)  Gas  Lt  6s  '31.Q&J 
Salt  &  Ann  S  L— See  Md  El  Ry 
Bait  Elec  let  g  8s  '47  gu.-.J&D 
BaltBpP&Ches— See  TJn  Ry&  El 
3alt  Traction — 8ee  TJn  Rv  &  E! 
Bangor(Me)Po  4-434-5s'31M&S 
ii  Bangor  Ry  &  Electric — 

lit  cons  g  5s  1935  opt-. -J&J 
•3ay  Counties  Pow  5s  '30.. M&S 
3aaverValTrac3an  g  5s'53M&N 
3ellTelp  Canada  Deb  5s'25A&0 
3*rkshlre  St  1st  g  8s  1922..  J&D 
ilnghamton  Gas  5s  1938.. A&O 
Mnghamton(NY)  L,  H  &  P— 

let  ref  5s  1946 F&A 

iMnghamt  Ry  8s  *31  op  '11  M&N 
Mrm  Knox  &  Al— See  Phila  Co 
Jinn  Ry,  Light  &  Power — 
,    Gen  ref  g  4  ^s '54  op '09.  A&O 

'    Ref  &  ext  g  6s  1957 M&N 

6%  notes  Apr  1919 A&O 

Birm  Ry  &  El  1st  g  5s '24.J&J 
llackstone  Val  G&E  5s  '39.  J&J 
.Heecker  St  &  Ful  Ferry— See  N 
'Hue  Lakes  Water  1st  6s'38  M&S 
loston  El  L  1st  con  5s  '24. M&S 
loston  Elev  Ry  4s  1935. .M&N 
Deb  g  4>^s  Oct  1  1937. .A&O 
Debg4>4sNov  1941. ..M&N 

Deb  g  5s  Dec  1942 J&D 

West  End  St  53  1932. M&N 

5s  May  1936. M&N 

5s  March  1944 M&S 

5s  Aug  1919.. F&A 

5s  March  1922 M&S 

4HsJan  1  1923 J&J 


Bid. 


43 


80 


75 
/    40 
~93~ 
91 


66 
64 


90 
Y  Rys 
105 
85 
67^ 
70 
67 
71  J* 


Ail. 


82 

86 

83 

87 

~97*~ 
97  X 

166" 

98M 

70 
L  &  Su 

78 
b 

60 

65 

42  X 

50 

92 

95 

"80" 
86  X 
9834 
97  X 
93 
76 

~82>! 
87  J4 
99^ 
98M 
96 
78 

90 
85 

94 
90 

70 

75 

84 

78  % 
86  X 
90M 
103 
99  % 
68 
ash  Ry 
70 

84  X 
84 
90 
91 
103  J4 
99%. 
70 
&E1 
76 

80 

85 

80 

90 

97 
96J4 

99X 
99  >4 

85 

89 

84 

88 

85 

87 

70 
y  &  E 

94 
El 
apTr 

80 

46 


85 


60 

85 


42 

75 


93 


85 
k    9oX 


75 
"95" 


90X 
89  X 
&X 

"97j| 
93% 


Bonds. 


Bid. 


Bost  Elev— West  End  St.  (Cone 

«^s  July  1  1930 J&J 

48  Aug  1  1932 F&A 

Bost  &  Nor  St  Ry  ref  48  84.  J&J 

Georget  Row  &  Ipsw  3s'20  J&D 

LowLaw&H  1st  g  8s'23opJ&D 

Lynn  &  Bos  1st  Ss  g  '24.J&D 

Bost&Worc  St  Ry  4>4s  '23  F&A 

Brazilian  Tr  Lt  &  Power — 

6%  gold  notesNovl'19.M&N 
Bridgeport  Gas  Lt  4s  1952  .J&J 
Bridgeton  &  MUlvTr  5s  '30.  J&J 

Bristol  G  &  E  5s  1939 J&J 

B  way&7th  A  ve  RR— See  NY  Rvs 
Bway  Surface  RR — See  N  Y  Rys 
Bronx  G&E  5s  '60  op  aft'20.  J&J 
Bklyn  Boro  Gas  5s  1943  op  J&D 
Bklyn  City  &  New  RR— See  C  I 
Brooklyn  Rap  Tran — 5s'43  A&O 

1st  ref  gold  4s  2002 J&  J 

3-yr  7%  notes  1921 J&J 

Bklyn  City— 1st  5s  1941. J&J 

Wm&Flat4J4s  July'41-F-A 

Bklyn  Hgts  1st  8s  1941.  A&O 

Brooklyn  Queens  Co  &  Sub 

1st  M  g  Ss  1941  opt  '16.J&J 

1st  con  gu  5s  July  '41.M&N 

Bklyn  Un  Elev  5s  1950-.F&A 

Stamped  guaranteed 

Kings  Co  El  1st  4s  1949.F&A 

Stamped  guaranteed 

Nassau  Elec — 1st  5s  '44.A&0 

1st  g  4s  Jan  1  1951 J&J 

Atlantic  Av  con  5s  g  '31.  A&O 
Bkln  Bath&WE  5s'33.A&0 
3klynTJnGa8lst  conSs  g'45M&N 
Brownsville  Ave — See  Phila  Co 
Buffalo  City  Qas  g  5s  1947.A&0 
Buff  Gen  filec  1st  5s  1939. F&A 
1st  ref  8s  April  1  1939..  .J&J 

Deb   6s   1923 F&A 

Buff  &  Lack  Tr  1st  5s'28op  J&D 

Buffalo  &  Lake  Erie  Traction — 

let  &  ref  g  5s  '36  op  8  f  _.M&N 

Hamburg  Ry  4s  1926.. M&N 

Buff  &  Niag  Falls  El  L  &  Pow 

1st  g  8s  1942 F&A 

Burl'ton  (Vt)  G  L  8s  1955- -J&J 
Burlington  (la)  Ry  &  Light— 

1st  s  f  gold  5s  1932  opt.. M&S 
Butte  El&P  lstsf  3s'19-'31  J&D 
California  Electric  Generating 

1st  a  f  g  5s  '48  opt  aft'12M&S 

California  Gas  &  Elec  Corp — 

Sink  fund  g  3s  1933  opt.M&S 

Unlf&ref  g  3s  '37  op  s  f.M&N 

Cal  Cent  Gas  &  El  3s'31.F&A 

Cal  Pac  Ry— See  Pacific  Elec  R 

Calumet  &  South  Chicago  Ry — 

1st  M  rehab  g  5a  '27op'12F&A 

Camden  &  Sub  Ry — See  Public 

Canadian  L  &  P  5s'49  op'14  J&J 

Canal  &  Clalb  RR— See  N  O  Ry 

Canton-Akron  1st  g  5s  '22-M&S 

Canton  Mass  1st  g  5s'20.M&N 

Can-N  Phila  g  5s  "23  opt.  F&A 

Canton  (O)  El  5s'37  op  *12M&N 

Capital  Trac  (Wash,  D  C)— 

1st  g  5s  June  1  1947 J&D 

Carbondale  Ry  3s  Nov  '33.J&J 
Carolina  Power  &  Light — 

l8t  M  g  58  1938 .F&A 

Cass  Av  &  F'r  Gr'ds  Ry — See  U 
Central  Ark  Ry  &  Lt  Corp — 

1st  1  s  f  3s   1928 M&S 

Central  California  Traction — 

1st  8  f  g  5s,  1936,  opt. ..A&O 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

1st  s  f  g  5s  1943  op  '18..J&D 
Cent  Ga  Pow— See  Ga  LPow& 
Central  Hudson  Gas  &  Elec — 

1st  &  ref  5s  1941 J&D 

CentrallllsLlghtlstSs  1943.A&0 
Central  Illinois  Public  Service— 

1st  &  ref  g  5s  1952 iF&A 

Central  Indiana  Gas — 

1st  g  5s  Sept  1931 M&S 

CentMalntiPow  5s'39op'19M&N 
Cent  Market  St— See  Col  Ry  Po 
Cent  N  Y  G  &  E—  5s  '41.-J&J 
Tracy  Devel.6s  1944.. .A&O 
Cent  Pow  &  Lt  6s  1946.. .A&O 
Central  Ry-SeeUnRy&  El  (Bait) 
Cent  States  El  5%gnotes'22J&D 
Central  Tract— See  Phila  Co 
Charleston  Cons  Ry  Gas  &  El 

Consol  g  58  1999 M&S 

Ch  City  Ry  1st  g  5s  1923.  J&J 

Chattanooga  Ry  &  Light — 

1st  &  ref  g  3s  1956  op  '16.M&N 

Chatt  Rys  1st  con  5s  '56. M&N 

Ches  &  Pot  Tel  5s  '29  op'09.J&J 

Ches  &  Pot  Tel  of  Va  5s  "43  M&N 


0 

"56" 


97 

82 


Ail. 


73 


65 

&~Bk" 
74 

5'" 
85  X 

88^ 


78^g 
78^ 
62 
•  62     I 

"50^! 
80 

"93" 

30 


87^ 
81^ 
55 


99 

81 


76 


75 


RR 


91 

103M 


/ 


933^ 
80 

70 
92 

82X 

98 
94 


Service 

&"£""" 
91 

92 
87 


97% 
n     75 

87 
nited  R 

78 


75 

50  % 
86 

9\y* 


99J4 

70 

78J4 

78  X 

66 

72^ 

'lb" 

85 
'9l% 


91 X 
94 
10434 


96H 


80 
96 


Rys 

85 
85 

76 

84 

85 

W&  Lt 

88 

"96" 
87 

89 


50 


96 

90 


99 
95 
95 


75 
Corp 


93 
95 
90 


98 
85 


90 

y  (St  L) 


S3 


98 


90 
90 


80 


88 
90 


92 


91 
99 

CO 
or, 
98 
91 


Bonds. 


Chicago  City  &  Connecting  Rys 

Col  tr  b  f  g  5s  Jan  1  1927. A&O 
Chicago  City  Ry— 

1st  g  8s  1927  op  up  to  '12.F&A 
Chicago  Elevated  Rys — 

8%  notes  1916  ext  1919. J&J 

Chic  June  RR  4s  1945 M&S 

Chic  North  Shore  &  Mllw  RR— 

1st  M  g  5s  1936... J&J 

Chicago  &  Oak  Park  Elec  Ry — 

Lake  St  El  1st  5s  1928  gu.J&J 
Chicago  Railways  Co — 

1st  m  g  8a  1927  opt F&A 

Con  M  3s  Ser  A  Feb  '27. A&O 

Series  B  Feb  1927 J&D 

Series  C  Feb  1927 F&A 

Pur  mon  4-5s  Feb  '27  op.J&J 

AdJ  lnc  4s  Feb  1927  op..May 
Chic  Sou  Bend  &  Nor  Ind  RR— 

1st  g  5s  Jan  1  1937 J&J 

Chicago  Telep  5s  '23  op  '13. J&D 
Chris  &  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cin  D  &  T  Trac  gold  5s  '22.J&J 

South  Ohio  Trac  3s  '20. -M&N 
Cln  &  H  6s  g  Apr  1  1918J&J 
Cincinnati  Gas  &  Electric — 

1st  &  ref  5a  1956  Ser  A. -A&O 
Cincinnati  Gae  Transportation- 

1st  58  1933  guar  op  '13..J&J 

Double  guarantee 

Cin  Lawr  &  Aur  5s  1919...J&J 
Cln  New  &  Cov  Ry  5s  1922.J& J 

2d  g  3s  July  1922. J&J 

80  Cov  &  Cin  6s  g  1932.. J&J 
Cities  Fuel  &  Power — 

7%  gold  notes  1919 J&D 

Cities  Service  Co — 

Conv  g  deb  7s  1966  Ser  B.  J&J 

Series  C 

Citizens'  Gas  (Indianapolis) — 

Ist&ref  g5s  1942. -J&J 

Citizens  L,H&P(Johnstown,Pa) 

1st  g  5a  1934  opt  1914-.M&N 
Citizens'  Ry  &  Lt — See  Muscatl 
Citizens  St  Ry— See  Ind  Tr  & 
Citizens'  Tract— See  Phila  Co. 
City  Elec  San  Fran  5s  1937.J&J 
City  &  Sub  Ry— See  Port  (Ore) 
City  &  Sub— See  Un  Ry  &  El  (B 
City  &  Sub  Ry— See  Wash  Ry  & 
Clev  El  111  1st  58  '39  op'24.A&0 
Clev  Palnesv  &  Ashtab  Elec — 

1st  gold  5s  July  1  1922. ..J&J 
Clev  Pains  &  East  Con  5s'18A&0 
Clev  Ry  1st  5a  1931  opt.-.M&S 
Cleve  Southwest  &  Colum  Ry — 

1st  gen  con  5s  1927  opt-.A&O 

Clev&SW  1st  5s  '23op'13.F&A 

CI  BerEly&OberSs  g  '19. M&S 

CleVEly  &  W  5s  1920.. .F&A 
CoastCos  L&P  1st  5s'46op  F&A 
ColoradoPower-lst  5s  1953M&N 
Columbia  G  &  E  1st  8a  '27.  J&J 
Stamped 

Deb.  5s  1927 J&J 

Columbia  (8  C)  Ry  Gas  &  El  Co 

1st  M  3  f  g  5s  1936 J&J 

Col  Buckeye  L  &  New — See  Col 
Columbus  Citizens  Telephone — 

1st  5s  Jan  1  1920 J&J 

Columbus  Dela  &  Marion  Elec 

Co  1st  &  ref  5s,  June  1937 

Columbus  (Ga)  El  Co  5s  *33  A&O 
Columbus  (O)  Gas  1st  5s  g' 32 J&J 
Columbus  (O)  Interurban  Ter  Co. 

1st  guar  5s  1935 J&D 

Col  Lond  &  Springf  Ry — See  Ind 
Columbus  Newark  &  Zanesv — 

1st  gold  8s  1924 M&S 

Gen  &  ref  gold  5s  1926.  M&N 

Col  Buck  Lake  &  New  Trac 
1st  gold  5s  1921 M&N 

Zanesvllle  Ry,  Lt  &  Power — 

5s  1912  ext  to  Mar*24.A&0 

Colum  &  9th  Av  RR— See  N  Y 

Columbus  (Ga)  Pow  58*36.  A&O 

Columbus  Ry,  Pow  &  Light— 

1st  ref  &  ext  s  f  5s  1940.A&  O 

Col  Ry  1st  4s  '39  opt  '14-Q-J 

Col  St  Ry  1st  5s  g  1932. .J&J 
Cross  St  1st  5s  g  1933.  J&D 
iCom'clal  Cable— 4s  g  2397. Q-J 
!  Commonwealth-Edison  Co — 

let  g  5s  June  1  1943 M&S 

iCom'wealth  El  5s  J'ne  '43. M&S 
Commonwealth  Light  &  Power 

1st    6s    1947 M&N 

I  Commonwealth  Power  (Mich) — 

;     1st  g  5a  Dec  1  1924 J&D 

Commonwealth  Power  (Neb) — 

1st  gold  6s  1944 M&S 

Compt  Hts  &  Mer  Ter — See  Un 

Conestoga  Trac  1st  4s  '50.. J&J 

Coney  Isl  &  Bklyn  RR  4s  '48J&J 

Consol  gold  4s  1955... J&J 

B  C  &  N  1st  cons  5s  1939. J&J 


Bit. 


47 
82 


82 


78J4 


Ask. 


20 

/    40  ■ 

96 
Rys 
Light  & 


90 


95 
95 


92 
89 


99  X 

129 
102 


50 
83 


86 


79 
75 
47 

"45" 
27 

50 
96J4 


Coke 


95 


100 
100 


94 


85 
ne  Lt  & 
Ter 


100M 

131 
103 

93 


90 
Trac 


82M 


Ry 
alt) 
El 
93 

/    20 


90 
85 
84 

87 
80 
81 
77 

83 
Newark 

94 

80 
80 
87 

70 
Col  & 


Rvs 
"87 


0^ 


90 
90 
63 

93 
91 

90 

90 

96 

ited  Ry 

82 


94  X 
30 


80 
75 


92 


90 
S3 


80 


89 
&Zanes 


98 


85 


80 

East 


92 


70 
7  5 


9ZX 
92 


9ZX 


100 

85 


This  price  includes  accrued  interest,   k  Last  sale,  n  Nominal,    s  Sale  price,    min.  Minimum  prices  established  on  Montreal  Stock  Exchange. 
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NOTICE.-  AH  bond   prices  are  "and   interest"  except  where  marked  "f*  and  income  and  defaulted  bonds. 


108. 


Bands. 


CoanL&  Pow  1st  5s.  1939.  J&J 
Connecticut  Power  3s  '63.A&G 

let  <fe  coU  tr  59  1956 J&J 

6%  notes   1920 -J&J 

Conn  Ry  &  Lt  43^s  1951...J&J 

Stamped  guaranteed  opt'! — 
Conn  RlT  Pow  1st  59  1937-J&D 
Consolidated  Cities  L  P  &  Tr— 

1st  lien  5s    1962  stpd J&J 

Consol  Gas  of  Bait  5s  1939.J&J 

Gen  g  4>$8  Apr  1934...  A«feO 
Consol  Gas  Elec  LAP  (Bait)— 

Gen  g  4^8  Feb  14  1935— J&J 

Conv  5%notesNovl5*21M&N 
Consol  Pow  6%  notes  '22.F&A 
Conaol  Gas  N  J  5s  g  1936... J&J 

1st  ref  5a  1965 A&O 

Consolidated  Gas  (N  Y)— 

ConTdeb  6s  1920 Q-F 

Underlying  cos— Ste  NYGEl 
©on  Gaa  (Pitts)  5s  '48  rcts.P&A 

Undeposlted  bonds 

Conaol  Ltg  Co(Vt)  1st  5s'26  J&J 
Con  Ry(NewHaT)deb  4s  '54J&J 

Deb  4s  1955 ..J&J 

Deb  4s  1956  guar J&J 

Cons  g  4s  1930 ..F&A 

Cons  Ry  &  Pow  (Salt  Lake)  See 
Cons  Tr(N  J)— SeePub3ervCor 
Con  Wat  of  Utfca-lst  5s  '30.  J&J 

Deb  5s  Jan  1  '30  op  1911.  J&J 
Ooniuni  L  H  &  P  Co  (Eliz,  N  J) 

0a  1938 -J&D 

Consumers'  Power  Co  (Mich) — 

1st  &  ref  g  53  1936  op  '16.  J&J 
Continental  Gas  &  Electric — 

lit  Hen  coll  tr  5s  1927..M&N 
Oroaatown  St  Ry— See  Col  Ry  &  Lt 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co(Me)Pow&Lt — 

1st  &  ref  g  5a  1942 M&S 

Oamb'land  Tel  &  Tel — 

Deb  5s  Feb  1  1920 F&A 

1st  &  gan  5a  1937 J&J 

Cuyahoga  Telephone — 

1st  7s  Dec  1  1921 J&D 

Dallas  El  Cor  col  tr  g  5.3*22. A&O 
Dallas  Gas  1st  g  5s  1925  opM&N 
Danv  St  Ry&  L  Co  3s'20-'25  J&  J 
Danville  Urbana  &  Champ  Ry — 

1st  5s  1923  optional M&S 


Bid. 


Utah  L 


90 


75 


97 

93M 


85 


Auk. 


90 

92 

99  Vi 

89 

89 

97 

76 
101 


9SM 
98 


90 


60 

"95" 
60 
60 

58 

&"  Ry 

98 
91 


90 


85 

98 
94 

10034 
94 
92 


90 


Bonds. 


95 

89 


96 
60 


93 
83 


81 


99 


93 
85 


89  V, 

93 

9(3  34 

9634 

93  H 

94 

68 

74J6 

97 

98 

84 

87 

92 

96 

99 


Darby  Med  &  Chea  Ry— See  Phi  la  R  Tr 
Dayton(0)Gas  5s  '30  op'15M&S       90 
Dayton  Ltg  1st  5s  '37  op'12M&S       86 M 

Day  El  L  1st  5a'21op'06  M&S  89 
Dayton  Pow  &  L  1st  5s  '  4 1 .  J&D  84 
Defiance  (O)  G&E  5a  1942M&S  82 
Delaware  Co  &  Phlla— See  Un  P  &  Trail 
DenCTram— Purch  g5a'19A&0  93 
1st  &  ref  g  5a  1933  op  s  f  M&N  56 
Con  Tram  con  g  5s  1933.  A&O  48 
Denv  Gas  &  El  1st  g  5s  *49  M& N       90 

1st  &  ref  5s  1951 M&N       81 

Denver  Tram  Power  Co — 

1st impg gu  5s '23 op '03  A&O       83 
Denver  Tramway  Terminals  Co 

I8tmggu58  1919-'40...M&S      Baaia734% 

Denver  Union  Water  5a '14. J&J     

SoPlatteCanal&Rea5a*23.J&J       98 
Dei  Moinea  &  Cent  la  Elec  Co— 
8  F  6a  1937  op  Ser  A. ..M&S       88 
S  F  5a  1937  op  Ser  B...M&S       80 
Des  Moinea  City  Ry— 

Ref  g  5s  1921  op  1906...  A&O      

Gan  &  ref  5s  1936 J&J      

Detroit  C  Gaa  5%  gM '23. .J&J !      9634 

Prior  lien  5s  1923 J&J 

Det  &  Sub  Gaa  1st  5s  '28J&0 
Detroit  Edison  1st  g  5s  '33.  J&J 
lst&  ref  5a  July  1  '40. .M&S 
Dit  United  4Ha  1932  opt. J&J 
7%  coll  tr  notes  1923. ..A&O 
Det  Ry  1st  5a  '19  '24...J&D 
Det&FIInt  1st  g  5s  '21. .F&A 
Det  Roch  Romeo  &  L  Orion 

1st  sk  fd  g  5a  1920 J&D 

Det  Ft  Wayne  &  Belle  Isle— 

1st  g  5a  Apr  1  1928.. .A&O       80 
Det  Mon  &  Tol  Short  Line  Ry 

1st  Mg  5a  Jan  1933.. .J&J       93 
Det&NW  4J4s  '21  op  '11  M&N 
Det  &  Pontlac— 5a  g  '22.  F&A 

Cons  g  4^8 '26  op '11. J&D        75 
Det  &  Pt  Huron  Shore  Line — 

1st  g  5s  1950 J&J        83 

Det  &  Lake  St  CI  5s '20.  A&O        92 
Det  Ypsil  Ann  Arbor  &  Jack — 

lit  B  5s  1926 F&A        83 

D  Y&  A  A  Con  681924. F&A        93 
D  D  E  B  &  B  RR— See  Third  Av  Ry 
Duluth  Ed  El  1st  «s  '31  op. M&S       86 
Duluth  Superior  Traction  Co — 

Duluth  St  Ry  1st  g  5s  '30M&N  n  78 
Duquesne  Trac — See  Phlla  Co — 
Eastern  Pa  Rya  lat  5a  1936  J&J 
E  Chic  &Ind  HarWat  5s'27.A&0 
East  Pa  G  &  El  lat  5a  42. J&D 
Bast  St  Louis  (Ills)  Lt  &  Pow— 

lit   Si    1940 J&D       85 

Siat  St  Louis  &  Suburban  Co— 
Coll  trust  g  5a  1932  opt. A&O 
Alton  Granite  &  St  L  Trac— 

1st  cons  g5a  1944 F&A 

Eaaton  Cons  El  5s  1949. -M&N       90 
Economy  Lt  &  Pow  (Jollet,  111) 

lit  M  s  f  g  5s  1956 J&D 

Edison  Elec  111  of  Boston — 

6%  gold  notes  1919 J&D      100J4 

7%  gold  notes  1922 F&A      101? 

5%  gold  notes  1922 F&A        96J| 

■dlion  Elec  Co  (Lancaster) — 

Refund  5a  1943 F&A       92 

■diaon  Elec  Co  of  Loa  Angeles— 

lit  &  ref  g  5a  1922  op'07  M&S        9534 
Edlaou  Lt  &  Pow  (3  F)  6a'21Q-F      100J^ 
Eighth  Ave  RR— See  N  Y  Rya 
Elec  *  Penp — See  Phlla  Rap  Tr 
Electrical  .Securities  Corp— 

Coll  tr  k  s  t  .3a  1935  opt.. F&A        90 
Ellis  Plaltif  &  Cent  J  \3ee   Public 

Ell*   A    Trnriton    «R'<Wv  r^-r, 


Bid. 


92 
"SB" 


86 

9(3 


88 
96 


80 
58 


90 

67 

70 
94 

98 

100  ^ 
102 
96M 

94 

96  >4 
lOljl 


93 


Slmlra  Water  Light  &  RR— 

1st  &  con  g  5s  1956 M&S 

il  Paao  El  Co  coll  tr  g  5s*32J&J 
Empire  Dist  Elec  Co— 

lat    5a    1949 M&N 

Empire  Gas  &  Elec  and  Empire 
Coke  Jt  lat&ref  5a'41  op  M&S 
Smplre  Gas  &  Fuel — 

1st  M  s  f  6a  1926 M&N 

Equit  G&E  Utlca  5s  1942  A&O 
Eqult  111  Gas,  Phila,  5a  g'28  J&J 
Erie  El  Motor  s  f  g  5a  1941  A&O 

Erie  Ltg  1st  M  5a  1967 A&O 

Evanav  G&E  L  5a'32op'12  J&D 

Evanav  &  Sou  Ind  Traction — 

Evansv  El  lat  g  4a  '21.  M&N 

Evanav  &  Princ  l8t  5a  '23A&0 

Excelsior  Springs  Wat,  Gaa  &  El 

lat  M  6a  1932  op J&D 

Fairmont  &  Clarkaburg  Tract'n 
1st  g  5s  1938  op  1913... A&O 
Federal  Light  &  Traction — 

1st  a  f  g  5s  1942  opt M&S 

Fed  St  &  Pleas  Val— See  PhllCo 
Ft  Pitt  Trac— See  Phlla  Co 
Ft  Smith  Light  &  Traction— 
1st  M  g  5s  Mar  1  '36  opt  M  &  8 
KtWayneB  &  M  1st  5s  '35  gu  J  &  J 
Ft  W  Van  Wert  &  Lima  Trac— 

1st  Mg  5a  1930  guar J&J 

Ft  Wayne  &  Wabash  Vai  Trao    .  . 

1st  oona  g  5s  1934 M&S 

Ft  Worth  Pow  &  L  5a  '31.  F&A 
42d  St  M  &  St  N  Av— See  Third 
Frankf  Taoony  &  Holmesb  Ry — 

lat  g  5a  July  1940 J&J 

Galv  Elec  Co  lst5s'40  op  M&N 

Galveston-Houston    Elec    Ry — 

1st  M  a  f  g  5a  1954  opt. .A&O 

Gaa&EI  of  Bergen  Co  5a'49  J&D 

Gen  5s  Nov  1  1954 M&N 

General  G  &  El  lat  5a  '32     J&J 

Geor  Row  &  Ip9 — See  Bos&Nor 

Georgia  Light,  Power  &  Rya 

1st  lien  s  f  g  5s  1941  opt  M&S 

CentGaPow5s  '38  op  '13M&N 

Georgia  Ry  &  Elec  5s  1932.  J&J 

Refg  &  impt  g  5s  '49  s  f-.J&J 

Atlanta  Cons  St  5s  1939.  J&J 

Georgia  Elec  Lt  5s  1930.J&J 

Atlanta  Northern  Ry  Co — 

1st  guar  5a  '54  op  '09. .J&J 

Georgia  Ry  &  Power — 

lat  &  ref  a  f  5a  1954  op  ..A&O 
Grand  Rap  G  L  3s  1939. ..F&A 
Grand  Rap  Gr  Hav  &  Musk  Ry 

l9t  a  5s  July  1  1926 J&J 

Gt  Falls  Pow  1st  53  '40  op  M&N 
Great  Lakes  Power,  Ltd — 

1st  M  6s  1919-1944...  M&N 
Great  Northern  Power — 

lstMg59  1935  op F&A 

Great  West  Pow  5s  1946  op. J&J 

Conv  deb  6s  1925 M&N 

Greenwich  Tram  lat  5a  '31  .J&J 
Hackenaack  Wat  4a'52op'12J&J 
Hamburg  Ry — See  Buff  &  Lake 
Harriaburg  (Pa)  Light  &  Power- 
lst  &  ref  g  5s  1952  opt  ..F&A 
Hart  Man  &  Rock  5s  1924. A&O 
Hart  &  Sprlngf  5s  g  1921.. J&J 
Hart  St  Ry— 1st  g  4s  1930.M&S 
HarwoodEl  3s  '39  op*14...J&J 
1st  &  ref  s  f  g  6s  '42  op. M&S 
Havana  El  cons  g  5s  1952. F&A 
Helena  L&Ry  lat  5a  '25  op  M&S 
Heat  Man  &  Fair  Paas  Ry 
Home  Telep  &  Teleg  (Los  An- 
geleg  Cal)  1st  5a  1933.  J&J 

1st  refg  5s  1945 J&J 

HoughtonCo(Mlch)  El  Light 

1st  g  5s  Jan  1  1927  opt.. -J&J 
Houghton  County  Traction 

lat  con  g  5s  1937 J&J 

Houghton  Co  St  58  1920.J&J 
Hous  El  5s  1925  op  1910..F&A 
Houston  L  &  Pow  5a  1931  A&O 
Hudson  Co  Gaa  59  g  1949.M&N 
Hud  Rlv  G&E1  lat  5a  '29. M&N 
Hydraulic  Pow  of  Niag  Falls — 

1st  &  ref  59  1950 J&J 

Ref  &  impt  53  1951 A&O 

Idaho  Power  l9t  59  1947.. -J&J 
Illinois  Central  Traction — 

lat  M  g  5a  1933  op  guar.J&D 

Illinois  Northern  Utilities  Co— 

lat  &  ref  g  5a  1957  opt. .A&O 

nilnola  Valley  Ry— 

1st  a  f  g  guar  5s  1935. ..M&S 
Indiana  Columbus  &  E  Trac — 
Gen  &  refg  5s '26  op '11. M&N 
Col  Lon  &  Sprlngf  5a  '20. A&O 

Indiana  Ltg  4s  1958  op F&A 

Indiana  &  Mich  El  5a  1957.  F&A 
Indiana  Nat  Gas  &  O — See  Peop 
Indiana  Rya  &  Light — 

1st  &  ref  5s  1943 J&J 

Indiana  Union  Traction — 
1st  g  5s  July  1  '33  op  '08.A&O 
Indiana  Nor  1st  g  5s  '33.A&0 
Munc  &  Un  Cy  gu  5s'36opJ&.P 
Indlanap  Columbus  &  Sou  Tr — 
lat  M  g  5a  Feb  1  1923.. .F&A 
Indianapolis  Gas  5s  1952. .A&O 
Inilanap  &  Green  Rap  Tran — 

1st  g  5s  Jan  1  1929 J&J 

Indlanap  L  &  H  5s  1940.. A&O 
ladianap  &  Martinav  Rap  Tr — 

lat  g  5a  1932  opt J&J 

In  Uanapolls  Northern — See  Unl 
In  Uanapolls  &  Northwest  Tr — 

lat  g  5s  1923  opt M&S 

la  Uanapolls  &  Southeast  Trac 

1st  M  g  5a  1935... J&J 

Ind'p  Shelbyv  &  Southeast  1st 

s  f  g  58  Jan  1  1932 J&J 

In  llananolta  Trac  &  Term  Co — 
'■»♦  8  f  g  5s  Jau  1  1933  .  VA  I 
Indlanap  St  gen  4a  1933. .  J&J  i 
CltizenarSt  con  5s  g  '33. M&N 


85 
83 


75 


9734 
88 
101 
90 
84 


82 
94 


80 


33 

88 

Ave  Ry 

60 

1    78 

80 
90 
85 
45 
St  Ry 

67  34 

78 
90 


Ask. 


87 
90 


77 
91 


102 


Bonds. 


95 
90 

92M 
79 


80 


39 
92 


Bid. 


9534 

81      I 


721-1 
91 

25 

90 
90 


55 


70 


100 
80 


86 
9534 

96 

8534 
84 
90 
90 
70 
Erie 

88 


.30 


76 
S5 
94 
90 
99 
91 

103 

82 


89 


100 

S734 
87 
92  34 


83  J4 
95 
98 

84  34 

80 

Phlla  R 

91 
88) 

83 

75 
94 
9334 

85  34 
9034 


95 

9234 

85 

80 

70 

83 


70 

85 

lesGL 

S3 

50 


75 
Trac 


92 

9354 


91 

lOO" 


92 
01 


89 


81 
98 


80 

40 


80 
80 


82 

77 


90 


93 


85 

88 


95 
89 


97 
94 

863- 

90 

80 

89 

65 

"75" 

88 

&  Coke 


90 
on  Tr  o 


86 


65 
59 

82 


75 


9  1 
92 


101 
94 


94 
f  Ind 


:)2 


93 
75 


Indlanap  Wat— 39  '26  op"  11. J&J 
lat  &  ref  g  434a  1940  op.. J&J 
Interborough-Metropol   Co — 

Coll  trust  g  4Jfs  1956. .A&O 
Interborough  Rapid  Transit — 
1st  &  ref  g  5s  '66  op  tax-oxJ&J 
Intermountaln  Ry  Lt  &  Pow — 

1st  B  6s  1942 F&A 

Internat'l  Traction  (Buffalo) — 

Coll  tr  4s'  1949 J&A 

Buff  Ry  lat  con  M  5sg'31.P&N 
Crosa  St  Ry  1st  5a  g  '32.  tt&N 
Buff  Bell  &  Lan  59  1927.  J&D 
Buff  &  Lock  1st  g  5a  1938.  J&J 
Buff  &  Nlag  Falla  Elec  Ry— 

1st  M  58  g  1935 J&J 

Internat  Ry  ref  5a*62op  M&N 

Lockp  &  Olc  1st  g  5s  '20.  J  &J 

Interstate  Elec  Corp  6a  1933  M&S 

Interstate    Rys — Coi    tr    g    4.3 

1943  op  1913.. __F£A 

Iowa  Ry  &  Lt  (Cedar  Rapid*)  — 
lat  &  ref  g  5s  1932  op  '  13  M&  S 
Ironwood  &  Bessemer  Ry  &  Lt 
l3ts  f  g  58  '36  op  aft  '15.Ffe\, 
Jackson  &  Battle  Creek  TracV  SeeMlc 
Jackson  Consolidated  Traction/ 1  United 
Jackson  (Mich)Gas  5s  g  '37  A&O 
Jackaon  (Miss)  Light  &  Tr— 

lstsf  g  5s  1922  opt  '14..  A&O 
Jackaonv(Fla)Gas  a  f  5s  '42  J&  D 
Jackaonville  Traction — 

lat  con  38  Mch  '31  opt__M&S 
Jacksonv  El  5s  '27  opt..  M&N 
Jer  City  Hob  &  Pat— See  Public  Service 
Johnstown  (Pa)  Pass  Ry — 

Rfg  g  4s  1931. J&O 

Joplln&PlttgRy  lat5a'30  opM&S 
Kankakee(Ill)G&E  53  '30. M&S 
Kans  CIty(Mo)Gaa  Ss  '22.  A&O 
Kan  C  Home  Telep  5a  1923  J&J 
Kan  City  KawVal  &  West  Ry— 

lat  M   63  Aug   1924 F&A 

Kansas  City  Light  &  Power — 

1st  M  5s  July  7  1944 J&J 

2d  M  6s  July  7  1944 J&J 

K  C  Long  Dla  Tel  5a  1925..  J&J 
Kanaaa  City  Rallwaya — 

lat  M  5a  July  7  1944 J&J 

2d  M  6a  July  7  1944 J&J 

2d  M  5a  July  7  1944 J&J 

Kan  CIty-Weatern — lat  refg  g 
5s  1925  opt  Sept  1  '10-.M&3 
Kansas  Electric  Utilities — 

lat  g  5a  1925 A&O 

Kanaaa  G&E  lat  5a  '22  op. M&S 

Kentucky  Trac  &  Terminal — 

1st  &  ref  gu  5s  '51  op  '14. F&A 

Lexington  Ry  1st  5s  *49.  J&D 

Kentucky  Util  6s  '19  A  &  O  15 

Key.  Tel  lat  g  5a  '35  op'08.J&J 

Kings  Co  E  L  &  P  1st  5a  '37A&0 

Purch  money  6a  g  1997.A&0 

Conv  deb  6s  1923 M&S 

Edison  El  111  Bkiyn  4b'39  J&J 
Kings  Co  Elev  Ry — See  Bklyn  R 
Kings  Co  Gas&Ill  lat  5s  '40 A&O 
Kinloch  Lg  Dlst  Tel  5s  '29  J&J 
Kinloch  Telephone  6s  1928. F&A 
Knoxv  Gas  1st  5s'33  op'13  A&O 
Knoxvllle  Railway  &  Light 
Ref  &  ext  3s  1948  op.. -J&D 
Knoxville  Trac  5s  1938.. A&O 
Kokomo  Marion  &  W  Trac 

lat  g  5s  July  1  1933 J&J 

Lackawanna  &  Wyo  Val  R  T 

Coll  tr  5a  1951 F&A 

Laclede  Gas  g  58  May  1919.Q-F 

Ref  &  ext  g  5s  1934 A&O 

1st  col  &  ref  g  7s  Jan  '29. F&A 
Lacombe  El  lat  M  5a'21..M&N 
Lake  Roland  Elev — See  Un  Rys 
Lake  Sh  Elec  1st  con  g  5a  '23J&J 

Gen  g  5a  Feb  1  1933 F&A 

Lor  &  Clev  g  5a  '27  op  '17. J&J 

Sand  Frem  &  So  5a  1936. J&J 

Tol  Frem&Nor5a'20op'05J&J 

Lake  St  Elev  RR— See  Chic  &  O 

Lancaster  Co  Ry  &  Light — 

Coll  tr  5s  1931 J&J 

Lansing  Fuel  &  Gas  5s  '21.  A&O 
Laurentlde  Power,  Ltd — 

1st  a  f  g  58  1946  op  1920.  J&J 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 F&A 

Lehigh  Valley  Transit — 

1st  M  g  5s  Dec  '35  opt  ..M&S 
1st  M  g  4a  Dec  '35  opt-.M&S 

Cons  g  4s  1933 -J&D 

Ref  &  impt  g  5s  1960 J&D 

Coll  tr  6a  1923 J&J 

Lewlston  Augusta  &  Waterv — 
1st  &  ref  g  5a,  1937  op..  A&O 
Laxlagton  Are  &  Pav  Fer — See 
hm  &  Bost  lat  g  4}ja  '20. A&O 
Lexington  (Ky)  Ry — See  Ky  Tr 
Lincoln  G  &  E  L  lat  3a  1941  J&D 
Llndell  Ry — See  United  Rya 
Little  Rock  Gaa  &  Fuel — 

Ref  6a  Nov  1937 -M&N 

Little  Rock  Ry  &  Elec— 

lat  g  5s  1933  op  1908.  —  A&O 

Ref  &  ext  g  6a  1938 A&O 

Lockport  &  Olcott  Ry — See  Int 
Lorain  &  Clev  RR — See  Lake  Sh 
Loa  Angelea  Gaa  &  El  Corp — 
lat  &  ref  g  5s  1939  opt-.M&S 

Loa  AngG&  E  5s '34 J&J 

Loa  Ang  Ltg  3s  Apr  1 1' 24  A&O 
Los  Ang  Pac  Co — See  Pac  El  Ry 
Los  Angeles  &  Paaadena — See 
Los  Angeles  Ry  Corp — 

1st  &  ref  s  f  g  5s,  1940..J&D 
Los  Ang  Ry  5s  g  1938. -A&O 
Los  Ang  Trac  1st  g  3s'38  J&D 
Louisville  Gas  &  Electric — 

lat  &  ref  7s  1923. J&D 

7%  gold  notea  1920 M&S 

Loulsv  dome  Telep  5a  '22    .J&J 
Loulavlile  Ltg  5a'33uri3tpd  *&0 
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96 
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1004 
98 

82 
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90H 


;.    60H 

ya 
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/  This  price  includes  accrued  interest,    a  Last  sale,    n  Nominal. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


NOTICE.— All   bond   prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 
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Bonds. 

IiOuIst  Rycon  M  5sg'30-_.JAJ 

2d  mtge  4  4e  1940 MAS 

Gen  M  5s  1950 FAA 

Louisville  Water — See  under  Lo 
Low  Law  A  Hav — See  BosANor 
Luzerne  Co  (Pa)  Gas  A  Elec— 

1st  refAlmp  g  5s'48op'13  AAO 
Lykena  Val  L  A  P  6s  1945. MAS 
Lynn  A  Boat  RR— See  Bos  A  N 
Macon  Railway  A  Light  Co— 

1st  cons  s  5s  '53  opt  '08.  _  JAJ 
Madison  Co  (Ills)  Lt  A  Power— 

1st  g  5s  193*) .JAD 

Madi8oa(Wls)GAE  g  6a'26  AAO 
MadRivPowl3t3s*33gu  op.  FAA 
Mahoning  A  3henango  RyA  L— 
Perm  A  Man  Val  5s  '22  MAN 
Youngst  Shar  RyAL5s'31  JAJ 
Manchester  (NH)  Tr  L  A  Pow — 

1st  cons  58  1921 AAO 

Mauhattan  El  con  4s  g'90.AAO 
Stamped  tax-exempt  . 

2dg  48  2013 JAD 

Manila  Elec  RR  A  Ltg  Corp— 
let  Hen  A  col  tr  g  5s  '53  MAS 
Manila  Sub  RyalstSs  1946  MAS 
Man'fre  Wat  (Pa)  5s  1939.  J  AD 
Market  St  Elev  Pasa  Ry — See 
Market  St  Ry  (San  Fran)— See 
Maryland  Electric  Rys— 

1st  s  t  g  guar  5s  1931  red. AAO 
Bait  A  Ann  S  L  5s  1946. FAA 
Massachusetts  Electric  Cos- 
Col  tr  5%  notes  1918 -..AAO 
Massachusetts  Gaa  44s'29.JAJ 

Deb  g  44s  Dec  1931 JAJ 

McGavock  A  Mt  Vernon — See 
Memphis  St  Ry  con  g  5s  '45. JAJ 
Merch  Ht  A  Lt  (Indianapolis)— 
Ref  g  5s  Oct  1  1922  optAAo 
Metropolitan  RR— See  Wa9h  Ry 
Met  St  Ry— 8ee  N  Y  Rys 
Metropolitan  West  Side  "L"— 

lat  gold  4s  1938 FAA 

Exten  gold  4s  1938 JAJ 

Mexican  El  L  1st  M  g  3s  '35  JAJ  I 
Mex  Lt  A  Pow  1st  5s'33  sf  PA  A  I 
Mich  City  GAE  5s  '37  op'lOJAJ 
Michigan  Light  1st  5s  1946.  M&S 
Michigan  Nor  Pow  1st  5s'41JAJ 
Mich  Ry  6%  notes  1919  .JAD 
Mich  State  Telep — 5s  1924. FAA 
Michigan  United  Rys — 

1st  A  ref  gold  5s  1936... MAN 
Jack  A  Bat  Crk  1st  5s  "23  JAJ 
Jack  Cons  Tr  5s  1934  MAN 
Mich  Traction  1st  5s  '21.  JAJ 
.Mich  Trac  Ext  1st  5s  '23.  JAJ 
Middlesex  A  Boston  St  Ry— 

»,.1?i,ASf  g  *^8  1932  opt  .JAJ 
Middle  West  U  6s  Jan  1  '25 AAO 

S! H'TS1?,  Et.na  *  Sharps— See  P 

Mil  El  Ry  A  Lt— 3s  1926.. FAA 

Ref  A  ext  4  4s  g  '31  opt.  .JAJ 

Gen  A  ref  g  5s  1951  opt..JAD 

MIlw  Light.  Heat  A  Trac  — 

._.,   Is*  8  3s  gu  1929  opt. .MAN 

Milwaukee  G  L  1st  4s  '27_MA\T 

Minn  Anoka  A  Cayuna  R'ge  RR 

1st  5s  1933 MAN 

Minneapolis  Gas  Light— 

1st  gen  5s  Feb  '30  op  '14  MAS 
Minn  Gen  El  1st  5s  '34  op. -JAD 
Minneap  8t  Rys— See  TwinCIty 
Mississippi  Riv  Pow  5s  '51  JAJ 
Mississippi  Valley  Gas  A  Elec— 
.,PoU  tT.  5a  M*y  1922  opt.MAN 
Missouri  Edison  El  5e  '27  FAA 


Bid. 

90 


80 
ulsville 
St  Ry 

80 
7a 


80 
86 


94 


98 
71 

734 
69 

75 

97" 
Phi  la  R 
United 

89 
50 

/    50 

93 

87 
Mash  R 

60 


A  Elec 


55  4 

504 

51 

66 

"84" 
86 
70 
92 


90 


88 
dla  (Jo 


78 
80 


Ask. 


80 
82  J* 
50 


07 


98 

834 
74  34 
724 


874 

99 
Tran 
RRs 

904 
60 

60 
94  3A 
88  V; 
y  A  Lt 


564 

51 

54 

68 

"89~" 
90 

00 


Bonds. 


90 


•**£?•  Ei.,L*  ^  Mfty  1921. IQ-M 
Mobile  Elec  5a  '46  op  '10.MAN 
Mobile  Gas  lat  5a  1924 _  .JAJ 
Mob  Lt  A  RR— 1st  g53r37".  JAD 

Con8g5sl941 _     MA4? 

Mobile  St  Ry  1st  6s  '23"  MAN 

Monongahela  St  Ry— See  Phlla 

Monongahela  Valley  Traction— 

lat  M  g  5s  1942  opt  '22..JAO 

Gen  mtge  7s  1923 JAJ 

Montaaa  Power — 

1st  Arefsf  3s  1943op'ls.JAJ 
Montreal  Lt,  Ht  A  Power  Co- 
lrtAco!  tr  g  44a'32  op'12  JAJ 
Gold  5s  1933  op  1913       AAO 
Montreal  Tramways  A  Power- 
Coll  tr  6%  g  notes  1919  .AAO 
Montreal  Tramways — 

1st  &  ref  g  3s  1941  opt._.JAJ 
Tv-r^?11^6^8*  Ry  4^s' 22.  FA  A 
Mintrille  St  Ry— 5s  1920.  MAN 
Mt  Wash  St  Ry— See  Phlla  Co 
Muncie  El  L  1st  5s'32  op  '12JAJ 
M  uncle  Hart  A  Ft  Wayne  Tr— 
1st  g  5s  1935  opt  1925. ..JAJ 
MuncieAUnCTr— See  Ind  Un  Tr 
Municipal  Gas  A  Elec,  Roch— 

«.l8t,  ¥  Mi*8  1942  OP  '12.  AAO 
Municipal  8ervice  Co— 

8  f  col  tr  g  58Mar'42op'15MAS 
Muskegon  Tr.ALg.  1st  1931MAS 
Muskogee  Electric  Traction— 

1st  8  f  gold  5s  1934 MAN 

Muskogee  (Okla)  Gas  A  Elec— 
m.18k  t„re^a9  1Q26  op  '09.. JAD 
Nashville  Railway  A  Light- 
Cons  g  58  1953  opt  1908 ..JAJ 
Se  uni?,ext  SOW  3s  1958. JAJ 
vSVI?  §*  Ry  5a  1923..  JAJ 
Edgefield  8t  con3  6s  1920.  JAJ 
McGavock  A  Mt  Vernon— 
Summer  St  IstM  6s'26.JAJ 

M._jy,?erig8  6a  July  1937..JAJ 

Nashville  Water  4s  1928.     JAJ 

Nassau  El  RR— See  Bklyn'Rao 

Nassau  Lt  A  Pow  lat  5s  '27  AAO 

Nassau  A  Suff  Ltg  5s  '45..F&A 

Nat  L  H  A  P  5s  '19  Ser  B  ..JAJ 

Coll  trust  3s  1920  Ser  C..JAD 

Cent  Ind  Ltg  5s  1927... MAN 

UtyGAE(Paris)IU)58'35  AAO 

Jersey  viUe  111  5s,  1935..  FA  A 


94 
Rapid 

77 

85 

924 
100 
78 
85 
90 
81 
100 
Co 

84 
974 

91% 


94 


92 


794 

84 


92 


93 


Transit 
794 


89 

93 


99 
82 


90 


82 
78 


91 

91 
70 
93 
994 

99 
99 
4.80 


Tl 


87^ 

90 

90 

65 

75 

65 


82 
90 
92 
91 
101 


85 
100 


92 


87 
89 


100 


96>1 
97 


91 


86 
82 

78 

95 

94 

74 

96 

1004 

103 

105 

4  70% 


90 


75 
83 
75 


National  Properties  Co — 

Coll  tr  4-4  4-5  48  1946  .JAJ 
Nevada-Calif  Elec  6s  1946. JAJ 
Nevada-Cal  Pow  6s  1927. AAO 
Newark  Gas  6s  Apr  1  1944. Q-J 
Newark  Cons  Gas  con  5s  '48JAD 
Newark  Pass  Ry — See  Public  Se 
New  Bed  Mlddleb  A  Brock— See 
New  Bedf  A  Onset  1st  5s'22.  JAJ 
New  Brunswick  (Can)  Pow  Co — 

1st  M  5a  1937. ...MAS 

New  England  Elec  Securities — 
1st  coll  tr  5s  Jan  3  1932.  .  J AJ3 
New  England  Power — 

1st  m  s  f  5s  1951 JAJ 

New  Ens  Tel  A  Tel  5s  1919.  AAO 

4s  Jan  1930 JAJ 

5s  gold  Oct  1  1932 AAO 

N  H  A  Centrev  1st  3s  g'33.MAS 
New  Haven  Wat  4  4s  1962. JAJ 
\T  J  A  Hud  Riv  Ry  A  Ferry— 

lat  gold  4s  1950  opt MAS 

N  J  Pow  A  L  5s  1936 FAA 

Now  London  GAE  3s  '27. .AAO 

2d  M  5s  1929. ..AAO 

Consol  A  refg  5a  1933  ...JAJ 
New  Mllford  Pow  1st  5s  '32  FAA 
New  Orleans  Ry  A  Light  Co— 

Gen  M  44s  g  1935 JAJ 

Certificates  of  deposit 

RefAgen5s'49op'l9serA  MAN 

Penn  tax  exempt 

Deb  g  gu  6s  1918  opt  ...JAD 
Canal  A  Claib  1st  6s  '46. MAN 

Certificates  of  deposit 

N  O  Cy  RR— Gen  g  9a  43JAJ 
N  OCy  A  Lake  5s  1943  JAJ 

Certificates  of  deposit 

NOACarroli  con5sFeb'33.JAJ 
Edison  El  1st  5s  1929.. JAJ 

Certificates  of  deposit 

NO  Pow  House  Co  5s  '41.J-.fcJ 
8t  Charles  St  1st  g  4a'52-_JAJ 
Newp  News  A  Hamp  Ry,  G  A  E 

1st  A  ref  5s  1944 JAJ 

Nawp'tNewsAOld  Pt  Ry  A  El 

1st  g  5a  Nov  1  1938.. MAN 

Gen  g  5a  Mar  1  1941. .MAS 

New  W'msburgh  A  Flatbush— 

N  Y  Gas  Elec  L  H  A  P  Co— 

lat  g  5a  Dec  1  1948 JAD 

Pur  mon  col  tr  4s  1949  .FAA 
Ed  El  III,  N  Y,  con  g  5s'95JAJ 
Central  Un  Gas  3s  g  1927JAJ 
Equitable  Gas  5s  1932. ..MAS 
New  Amster  Gas  5s  1948.  JAJ 
NYAER  Gas  1st  g  3a  '44.  JAJ 

Con  5a  1945. JAJ 

NYAWeatch  Ltg  4a  2004. JAJ 

Deb  g  5a  1954  op  guar. JAJ 

North  Un  Gas  5s  1927.MAN 

8tandard  G  L  5s  1930.. MAN 

N  Y  Municipal  Ry  Corp— 

1st  M  5s  1966... ..JAJ 

NY  A  N  J  Telep  5s  g  1920. MAN 
N  Y  A  Pa  Telep  A  Teleg  Co— 
1st  gold  5s  Feb  1  1926... FAA 
Gen  S  Fd  g  4s  Nov  '29. .MAN 
N  Y  A  Queens  Elec  Lt  A  Pow — 
1st  cons  g  58  Aug  1  1930.  FA  A 
NYAQueensGas  1st  5a  '34  FAA 
NY  A  Queens  CoRy  4s'46.AAO 
Steinway  Ry— 1st  g  6s'22.JA  J 
New  York  Railways — 

1st  R  E  A  ref  4s  '42  op'16.  JAJ 
AdJ  inc  g  5s  Jan  1942.. _AAO 
Bleec'-i  St  A  FF  1st  4s  '50.  JAJ 
BwayA7th  Av  Cons  5s'43JAD 
Bway  Surf  RR  1st  5s  '24. JAJ 
CeuCrosstown  lat  6a'22.MAN 
ChrlsAlOthSt  lst4a'18AAO 
Col  A  9th  Av  1st  5s  '93. .MAS 
Eighth  Av  cert  ind  6s'  19.  FA  A 
LexAvAP  Fy  1st  5s  g'93.MAS 
Second  Av  con  5s  g'48  gu.FAA 

Trust  Co  ctfs  of  deposit. 
South  Ferry  lat  5s  19 19.  AAO 
Tar  W  P  A  Mam  5s  g  '28MAS 
Third  Ave— See  under  "T." 
34th  St  Crosat  lat  5a  "96. AAO 

23d  St.  Ry.  5s  1962 JAJ 

N  Y  A  Rich  Gas  3s  1921.. MAN 
NYAStamf— 1st  g  3s  '31... AAO 
IstAref  g4s'58op  af'14guMAN 
New  York  State  Rys — 

1st  con  g  4  ^a  '62  op  '  1 3M A N 
N  Y  A  Suburban  Gas — See  West 
NY  Tel  lst4^s'39  taxex.MAN 

Deb  6s  Feb   1949 .FAA 

N  y  Westch  A  Bos  Ry— See  St 
Niagara  Falls  Pow  5s  1932.  JAJ 
Refg  A  gen  6a  Jan  1932. AAO 
Niagara  Lockport  A  Ont  Pow— 
1st  s  f  g  5a  '54  tax-exempMAN 
Norf  A  Atl  Term — See  VaRyAP 
Norf  A  Porta  Tr— See  Va  Ry  AP 
Norf  Ry  A  Lt  lat  5a'49..MAN 
Norfolk  St  1st  g  5s  1944..  JAJ 
North  Carolina  Elec  Power — 

1st  8  f  g  5a  Oct  '40  op  '  16  AAO 
North  Carolina  Pub  Serv  Co — 

lat  A  ref  5a  1934  opt AAO 

Sallsb  A  Spencer  5s  '45.. MAN 

North  Cal  Pow  58  1932.. .JAD 

R  A  cona  s  f  5s  '48  op  '15  JAD 

Nor  Canada  Pow  6s  1928. -JAJ 

Northern  Ullnola  Lt  A  Trac — 

1st  M  gold  5a  1923guar..JAJ 
Northern  Ohio  Trac  A  Light — 

latconaolg  5s  1933 JAJ 

1st  consol  g  48  1933 JAJ 

1st  1  A  ref  5s  1956 FAA 

Serial  7s  1919-1928 JAD 

Nor  Ohio  con  g  5s  1919. _JAJ 
North  Ont  L  A  P  6s  Apr  '31. JAJ 
Northern  States  Power  Co — 

1st  A  ref  5s  1941 AAO 

6%  notes   1926.. AAO 

7%  notes  1923 FAA15 


Bid 


87 

92 
110 

90 
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Old  Col 


82 
80 
91 

99  y2 

86 
93 
92 
94 

72 
80 
92 
90 
88 
90 

61 

61,4 
38 
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"92^ 
92^ 
92 
85 
85  X 


Auk 


93 

96 

113 

95 

St  Rv 
87  4 

87 

83 

93 


95 


75 
85 


62 


103 


95 


68 


See  Bkl 
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74 

98 

92 

96 

80 

88 

86 

64 

75 

86 

88 

60 
98  H 

90 
75 

89 
70 
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144 
40 

70 


90 
80 
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744 
100 

97 
101 

85 

93 

91 

68 

80 

90 

92 

65 
99 
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80 


/      J 
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/  I" 


50 


56 


cheater  Light  < 
904  914 
994       994 

earn    K  Rs — 


904 
101 


'♦~  /This  price  includes  accrued  interest, 
stock  Exchange. 


85 


91 
814 


87 

80 
75 
80 
95 
97 
76 

854 

92 

99 


Northern  Texas  Electric  Co — 

Col!  tr  s  f  g  5a  1940  opt  ..JAJ 
Northern  Texas  Traction  Co — 
1st  g  3s  1933  opt  1913...  JAJ 
Nor  Westch  Ltg  5s  1955...  J  AD 
North  Hud  Co  Ry— See  Public 
North   Hudson  Lt,   H  A  P  Co 
(rfoboken,  N  J)  5s  1938. AAO 
North  Jer  St  Ry— See  Pub  Sen- 
North  Shore  Electric  Co  — 
lat  g  58  1922  op  1912.  ..AAO 
1st  A  ref  g  5a  '40  op  "20.  AAO 
North  Shore  Gas  Co  of  Illluola— 

lat  g  38  1937  opt FAA 

North  Texas  Gaa  Co — 

1st  6s  1919-1932 AAO 

Northwestern  Elevated  (Chko  — 

Nt  M  5s  1941  opt MAC-. 

Union  El  (Loop)  5a  g'43  AAO 
Northwestern  Pennsylvania   Ry 

1st  g  5s  1941 .MAS 

Northwest  Gas  uACoke  (Chic) 
Cons  g  58  Dec  1  1928...Q-M 
Cicero  Gas  genAref  5s  '32  JAJ 
Norwlch(Ct)GasAE  g  5s'27  JAJ 
Norwich  St  Ry  1st  g  5s  '23  AAO 
Oakland  Traction  Co — 

Gen  con  5s  Jan  18  '35..JAT18 
Oakl  Trac  cons  5s  1933  .JAJ 
Oak  Tran  lat  con  s  f  5s' 32  JAJ 
Oak  Tran  lat  con  g  5a  '31.JA.I 

Ogden  Gaa  5a  1945 MAN 

Ohio  State  Telephone — 

Cona  A  ref  s  f  4a-5s  '44.-J.VJ 
Conv  7s  Dec  10  1922... JAD 
Oklahoma  Gaa  A  Electric  — 

1st  Mg  58 '29  op  aft  '14. AAO 
OklahomaNat  Gas  Ser  6s. .  MAS 
Oklahoma  Ry — 

1st  A  ref  g  5s '41  opt  '21. .JAJ 
Old  Colony  Gas  1st  5s  1931  JAD 
Old  Colony  St  Ry  ref  4s  '54.JA  I 
Omaha  A  Council  Bluffs  StRv 

latconsolg  5s  1928 JA1 

Omaha  A  Coun  Bluffs  Ry  A  Br 

lat  cons  g  5s  Jan  1  1928. _JAT 

Omaha  ELAP  5s  '33  op  '08. JAJ 

Ontario  Pow  5s  '43  op  to  '13FAA 

Deb  g  6s  1921  opt  1910. .JA 

Ontario  Transmission  Co,  Ltd- 

lst  gu  g  5s  '45  op  bef'16-MAN 

Orange  A  Passaic  Val  Ry — SeeP 

Oregon  Electric  Ry — 

1st  g  5s  1933  opt MANT 

Oro  Elec  Corp  1st  6s  '51  op  AAO 
Ottawa  Elec  1st  g  5s  1933..  JAD 
Ottumwa  (Iowa)  Ry  A  Light — 

1st  A  ref  g  5s  1924 JA.I 

Ottum  Tr  A  L  1st  5a  '21. AAO 
Pacific  Coast  Power — 

1st  M  g  5s  1940  op  1915.MAS 

Pacific  Elec  Ry  g  58  1942. _JAJ 

Los  Angeles  Pacific  Co^ — 

1st  ref  g  4a  1950opt'15.JA» 

L  A-Pac  RR  con  5s'31  AAO 

L  A  Pa  RR  Cal  5a  '43.  MAS 

Los  Aug  A  Pas  5s  g  1928. JA) 

Pacific  Gas  A  El  ref  5s  '42.JA.! 

Pacific  Gaa  A  Elec  (Arizona) — 

lat  M  6a  Jan  1931 JAJ 

Pacific  Gas  Imp  4s  Sent  '30  Q-M 
Pacific  Light  A  Power  Corp — 
lat  A  ref  a  f  g  5s  1951  op. MAS 
Pac  L  A  P  Co  1st  5a  '42. -JAJ 

Guaranteed . 

Pacific  Pow  A  L  1st  3s  '30.  FA  A 
Pacific  Teleph  A  Telegraph— 

IstAcol  tr  a  f  g  5s'37  op'22.JA  f 
Paducah  TAL  col  tr  g5s'35  MAN 
Parr  Shoals  Pow  5s  1952..AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Pateraon  A  Passaic  Gas  A  Elec 

Consol  g  5a  1949 MAS 

Pawtucket  Gaa  4s  1932. .MAN 
Peekakill  Lt  A  RR— 5s  '30.AAO 
Pennsylvania  Ltg  3s  1940..JAJ 
Penn  A  Mah  Vail — See  Mah  A 
Peun  Wat  A  Pow  s  f  5s  '40.  JAJ 
Penn  Public  Serv  5s  1962. FAA 
Pensacola  El  Co  1st  5s  '31. FAA 
People's  G  L  A  Coke,  Chicago — 

1st  con  g  6a  1943 AAO 

Refunding  gold  5s  1947.MAS 
Chic  G  L  A  C  1st  5a  '37.. JAJ 
Consum  Gaa  lat  g  5a  '36  JAD 
Ind  Nat  GAO  g  5a  *36gu  MAN 
Mutual  Fuel  Gaa g  5s  '47  MAN 
People's  Trac— See  Phlla  R  T 
Peoria  Bloom  A  Champ  Trac — 

1st  g  guar  58  1936 MAN 

Peoria  G  A  E  5s  '23  op  *08.  JAJ 
Peoria  Ry  5a  '20  to  '26  gu.FAA 
Peoria  Water  Works  Co — 

Prior  lien  5s  1948 MAN 

1st  con  4s  1948 MAN 

Petersburg  Gas  5s  1931.. -AAO 
924  Philadelphia  Company— 


Bid. 


A  at. 


834 

86 

Service 

90 
Corp 

93 
84 


91 
Uorp 


96 
90 


854 


70 
56 

74 
62 



75 

894 
80 

934 
85 

"95"" 

30 
364 

32 

60 

624 

83 

85 
97 

89 
100 

79 

"50" 

74 

74 
88 
89  4 
96 


ub  Serv 
70 


90 

95 


444 

15 

60 

774 

91 

90 


74 
3 
3 


85 

764 


81 
70 
70 
834 


89 
90 


934 


60 


584 


90 


934 


70 


90 

80 
92 
S6 
Shen  R 
894 
90 
80 

954 
764 
82 


7o 


99 
90 


934 
824 
964 

934 

85 

80 

84 
100 
100 

794 

884 
96 
100 


1st  coll  trust  g  5a  1949.. MAS 
Cona  mtg  coll  tr  g  5a  '31.MAN 

Conv  deb  g  5s  1919 FAA 

Conv  deb  a:  5a  1922  opt.MAN 

Ardmore  St  3a  1958 AAO 

Central  Trac  lat  5s  1929. JAJ 
Citizens'  Trac  1st  5s  1927AAO 
Duquesne  Trac  1st  5s  '30. JAJ 
Fed  St  A  P  V  5a  Mav  1  '42JA.I 
Ft  Pitt  Trac  1st  3a  1935. JAD 

Mlllv  EtASh  5s '23 MAN 

Monong  St  Ry  5s  g  1928. JAD 

WllkAEPit  lat  g5s'29  MAS  / 
Mount  Washington  St  Rv — 

lat  A  coll  tr  gu  5s  1933. AAO 

Pitts  Alleg  A  M  gen  5s'30A AO  / 

Pitts  A  Blr  Tr  5a  g  1929. MAN1/ 


92 

85"" 

90 
55 

87 

100 
86 
96 
91 

/"." 

/ 

/ 

/ 

/ 

/ 

/ 


91 


85 
"55"" 

80 

80 
92 

914 
98 

87 
Corp 

75 


944 


90 
77 


864 
974 


90 
93 

"§9" 

94 

70 
80 


85 

"56"" 
A  Lt 

904 

93 

85 


894 
944 


90 

93 

60 
92 


88 
100 
914 


B  K  A  A  Trac  6s  1931. MAS 
Brownsv  Ave  5a  1928. FAA 
W  Liberty  lat  g  5a  *  30. JAJ 
Pitts  A  Charleroi  5a  '32. MAN 
Pitts  Trac  1st  5s  1927.. AAO 
SoTraclstAcoll  tr  g  3s'50AAO7 
Th"  2d  \To  Tr  5s  1934   .TAD  / 


/ 

f  ... 
50 


A;  Last  sale,     n  Nominal.     /  In  London,     s  Sale  price,     min.  Minimum  prices  established  on  Montreal 


' 


42 


GENERAL  QUOTATIONS-PUBLIC  UTILITIES [Vol. 

except  where  marked  «f»  and  income  and  defaulted   b»nds. 


108. 


NOTICE. — All   bond   prices  are  "and  interest' 


Bonds. 


Bid. 


PiliaueiDbla  Co.  (Concluded) — 
United  Traction  88  1997.JAJ 
Weat  End  Trac  con  5s  '38.  JAJ 
Philadelphia  Electric — 

let  M  8s  1966 AAO 

6%  gold  notes  1920 FAA 

Philadelphia  Rapid  Transit— 
Coll  tr  g  8s  1957  opt  s  f— FAA 
B  f  guar  g  8s  '62  opt  '17.  MAS 
Darby  Media  A  Ches  St  Ry— 
1st  434s  '36  opt  '16  gu.JAJ 
Market  Street  Elev  Pass  Ry— 

1st  g  gu  4a  1958 MAN 

Union  Traction — 
Elec  A  Peo  4s  tr  ctfs*45AAO 
Hest  Man  <fe  F  3s  1924  MAN 
People's  Traction  Co — 

P  P  Ry  tr  ctfs  4s  '43  F&A 

W  Phil  Pass  2d  3s  '26.MAN 

Philadelphia  Suburban  Gas  &  El 

lit  M  &  ref  g  3s'60  op*13.F<feA 

Phlla  &  West  Chester  Tr— 

Mtge  gold  4s  1934. J&J 

Philadelphia  &  Western  Ry— 

1st  g  5s  July  1  1960 J&J 

Pitta  Alleg  &  Man— See  PhllaCo 
Pitts  &  Blrm  Tr— See  Phlla  Co 
Pitta  &  Charleroi— See  Phlla  Co 
P  McK&Con— See  W  Penn  Rye 
Pitta  Trac— See  Phlla  Co 
Portland  (Me)  El  8s  '26  optF&A 
Portland  (Ore)  Gas  &  Coke — 
lit  &  ref  g  5s  '40  opt  '20.  J&J 
Portland  Gas  1st  3a  1951  F&A 
Portland  (Me)  RR— 

1st  con  334a  1951  op  '31 -J&J 

1st  1  &  con  m  5s  1945.. M&N 

Portland  Ry  Lt  &  Power — 

1st  &  re*  s  f  5a  1942  op.. F&A 

Portl'd  Ry  ref  8s  '30  op.  M&N 

City  &  Sub  con  4s  '30.  J&D 

Port  Gen  Elec  1st  5s   35. J&J 

Portland  (Me)  Water  4s  '27F&A 

Porto  Rico  Rys,  Ltd — 

1st  c  *»  Not  1  1938  op.  M&N 

Porto  Rico  Telep  6s  1942.. J&D 

Potomac  El  Pow  3s  '29  op.  J&D 

Cons  M  is;  3s  loss  guar. .J&J 

Deb  sold  6s  1925 J&J 

Gin  mtge  6s  1923 J&J 

Preacoit  G  &  El  1st  6s  '40. _ J&J 
Piot.  Secur. — see  Steam  R.R's. 
Public  L  &  Pow  1st  5s  1945F&A 
Public  Service  Co  of  Nor  Ill- 
lit  &  ref  g  3"  1936  op'21.A&0 
Public  Serrlce  Corn  of  N  J— 
T^rupt  cwta  0%  p»rv»«t-.M&N 

7%  gold  uotes   1922 M&S 

Gen  g  3s  Oct  1  1959  op.  .A&O 
Camden  Sub  1st  5s  1946. J&J 
Cons  Trac  1st  5s  1933—J&D 
Slllz  Piainf  &  Cent  Jer  Ry— 

lit  g  5s  Dec  1  1950. ..J&D 
Elisabeth  &  Trent  5s'62  A&O 
J  C  Hob  &  Pat  4s  1949.M&N 
Newark  Pass  con  5s  '30.. J&J 
Newark  Term  Ry  5s  '53.J&D 
N  Hud  Co  Ry  cona  5s  '28. J&J 

3d  5s  ext  to  1924 M&N 

Nor  Jer  8t  Ry  4a  1948. M&N 

Or  &  Pass  Val  1st  5s  '38.J&D 

Paterson  Ry — Con6sg'31J&D 

2d  6s  '14  ext  5%  to  '44A&0 

B  Tr  8t  Ry  1st  M  5s  g*21A&0 

Riverside  Trac  5s  1960.J&D 

flo  Jersey  Gas  EI  &  Trac — 

Guar  g  5s  Mch  1  1953  M&S 

PMblo  &  Sub  Tr  &  Ltg— 

lit  ■  f  8s  1922 A&O 

P«get  8ound  Power  Co — 

lit  g  gu  8s  1933  opt J&D 

Paget  Sound  Tr  L  &  Pow — 

7%>.s  f  g  notes  1921 J&D 

Puget  Sound  Electric  Ry — 
1st  consol  g  3s  '32  op.  F&A 
Tacoma  Ry&P  5s  '29  A&O 
QMbec  Ry  L  H  &  Pow— 

Com  g  3a  1939  opt J&D 

Queen!  Borough  (NY)  Gaa  &  Ei 

Gen  M  gold  3s  1932 J&J 

Q«incy  (111)  Gas  Elec  &  Heat- 
lit  cous  g  5s  1935  op  '10.M&S 
QulncyQ  &  E  5a  1929  ..M&S 
Racine  (Wis)  Water  5s  '31.M&N 
Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Rsading  Trac  6s  1933 J&J 

ReadA Worn— 1st  5s  g  '25  J&J 

Rhode  laid  Sub  4s  '50 J&J 

Richmond  (S  I)  Lt  &  RR— 

1st  coll  tr  g  4s  1952 J&j 

Rio  de  Janeiro  Tram  L  &  P — 

lit  f  5s  1935 J&J 

Riverside  Trac— See  Pub  Serv  C 

Roanoke  W  W  6s  1936 J&J 

8%  notes  1919 M&N 

Roch  G&E  2d  4348'20op'10M&8 
Roch  Ry  &  Lt  5a  '54  opt-. .J&J 

Tax  exempt 

Roch  Ry  cona  3a  g  1930.  A&O 

2d  5a  g  1933 .,  J&D 

Roch  Syr  A  E  lat  5s  1945. M&N 
Rochester  Telep  1st  g  8s  '20. J&J 

Gen  8s  1933 a&O 

Rockford  (111)  Electric  Co- 
lli A  ref  s  f  3s  '39  op'  '14  MAS 
Rockford  A  Inter-Urban  Ry — 
lit  g  Ss  1922  op  1907...AAO 
Rockford  A  Freeport  1st  g  gu 
8i  1923  op  aft  Feb '10  MAN 
Rock  B  A  J  1st  g  3s  *30guAAO 
Rumford  Falls  Pow  4a  Octl  1948 
Rutland  RyLAP  lst3a'46  MAS 
Sacramento  Elec  Gas  &  Ry  — 

Cons  8a  Not  1  1927 MAN 

Sacramento  Gas  6s  '19-10.  A AO 
Saginaw-Bay  City  Ry— 

lit  A  ref  g  3s  1933 M&S 

Saginaw  Val  Tr  5s  1920.  F&A 

St  Charles  St  RR— See  N  Or  Ry 

St  Clair  County  (Ul)  Gas  &  El— 

1st  cons  guar  ."is  1959..  MA" 


/ 


9334 
99  34 


84 
S3 


Ask. 


94 

10034 


89 

87 


82 

82 


70 
90 


75 

35 


89 

70 


91 


92 
85 


60 
83 


65 
75 


n    92 


90 

96  y2 

9234 

95 

97 

87 

80 
8734 

84 

98 

78H 

92 

87 

80 
75 
60 
92 
90 
88 
85 
60 
85 
100 
98 
95 
75 

85 

93 


Bonds. 


Bid. 


85 


7034 
94 


7834 
100 


90 
75 


96 


95 
90 


65 

85 


70 

80 


94 


80 

94 


9734 

80 
79 

55 


70 

88 
82 

100 
90 
60 


85 
P 

93 
9734 
96 


92 
90 

"56" 
64 

n     89 

80 

80 

80 

/ 


9434 
99 
99 
9S 

8234 

87  H 


9834 
79 


90 


65 

95 
92 
92 


65 


87 
93 


93 

99 


85 
84 


87 

105 
95 

70 

53 


96 

98  H 


95 

h 


70 


82     I 


St  Joseph  Gas— 1st  5s  1937. J&J 
St  Joseph  Ry  Lt  Heat  &  Pow— 

lat  g  5s  Not  1  1937 M&N 

St  Louia  RR— See  Un  Rys  (StL) 
St  Louis  Springf  &  Peoria  RR— 
lat  &  ref  gu  g  5a  '39  op.-J&D 
St  Louis  &  Springf  5s  '33.  J&D 
Spring&NETr  5s  1936  J&D 
St  L  &  Sub  Ry— See  Un  Rys  (St 
St  L  Tran— See  Un  Rys  (St  L) 
St  Paul  City  Ry— See  Twin  City 
St  Paul  Gas  Light- 
Gen  gold  5s  1944 .M&S 

St  Petersb  (Fla)  Ltg  6s '45.  J&D 
Salisbury  &  Spencer — See  No  Ca 
SalmonRlTPow  gu  3s'52  opF&A 
Salt  Lake  Term  6a  1935  J&D 
San  Antonio  G&E  5a  '49  .M&S 
San  Antonio  Water  Supply — 

1st  &  ref  s  f  58  '33  opf13.F&A 
San  Diego  Consol  Gas  &  Elec— 
1st  g  5S  1939  opt  1914. .M&S 

Deb  6s  1922 J&D 

Sand  Frem  &  So  Ry — See  Lake 
San  Fran  G&E  4  343  1933.M&N 

Not  callable 

San  Fran  Oak  A  San  Jose  Con — 
Con  5s  May  19  1938—M&N19 
8  F  O  A  S  J  Rv  1st  5s  '33- JAJ 

2d  M  g  5s  1933  s  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 
latAref  g  6s  '50  Ser  A  op.FAA 

Series  C 

San  Joaquin  Light  A  Power — 

1st  5s  1945  op  aft  '10-.  JAD 

Santiago  (Cuba)  Elec  L  A  Tr— 

1st  g  6s  1959  opt  '19 JAJ 

Sao  Paulo  Tram  LAP,  Ltd— 

1st  g  5a  June  1  1929 JAD 

Savannah  Elec  Co  5s  g  '52.J&T 
Sayre  (N  Y)Elec  5s  1947-.AAO 
Schenectady  Railway  Co — 

1st  M  5s  1946  op  '19. ..MAS 
Schuylk  Trac— lat  5s  1943  AAO 
Scioto  Vail  Tr  1st  5s  1923  MAS 
Scranton  Elec  5s  '37  opt  '12.JAJ 
Scranton  Ry — 1st  5s  Nov'32TAJ 

Gen  g  5s  1920  opt MAN 

Scran  Trac  1st  6a  g  *32. M&N 
Scran  &  Carb  Tr  1st  6s  '23J&J 
Seattle  Elec  1st  g  5s  '30  op  F&A 
Con  &  refg  s  f  5s  1929— -F&A 
Seattle  Ry  5s  1921  opt.-M&N 
Seattle-Everett   Traction — 

1st  M  g  5s  1939  op  '14-.M&8 
Seattle  Ltg  lat  5s'44  op  10-M&S 
Ref  g  3s  1949  opt  1914.. AAO 
Second  Ave — See  N  Y  Rys 
Second  Ave  Trac— See  Phlla  Co 
Seneca  Power  Corp  6s  '46 -MAS 
Sharon  A  New  Castle  Ry — 

1st  g  5s  guar  1931 JAJ 

Shawlnigan  Water  A  Power— 

6%  con  g  notes  Dec  15'19  J&D 
ShrevepRys — lat  5s  '19-'44J&J| 
Sierra  &  San  Francisco  Power — 

1st  g  5s  1949  opt F&A 

Sioux  City  Service  Co— 

1st  &  ref  s  f  g  5a  '28  op.. -J&J 

8loux  City  Tr  let  5s  1919  J&J 

Somerset  Un  &  Middlesex  Ltg — 

Mtge  g  43  Dec  1  1943.--J&D 

So  Bend  &  Mlshawaka  Gas — 

Cona  g  5a  1926  opt  1908.. J&J 
South  Carolina  Lt  Pow  &  Ry — 

lat  8  f  g  5s  1937  opt M&N 

South  Cov  &  Cln  St  Ry-See  Cln 

3outh  Ferry— See  N  Y  Rys 

South  Jer  G  E  &  T— See  Pub  Ser 

South  Sh  &  Bos  St  Ry— See  Old 

So  Side  El  434s  1924  op  '10-J&J 

Sou  Yuba  Wat— Con  6s  '23.J&J 

Southern  Bell  Telep  &  Teleg— 

1st  sf  g  5s  1941  op  '16.. .J&J 

Sou  B'vard— See  Third  Ave  Ry 

Southern  California  Edison — 

Gen  g  3s  Nov  1939  opt. .J&J 

Conv  deb  6sMarl5,'20  M&S15 

Gen  &  ref  2-yr  6s  1919. .TAJ 

Gen  &  ref  g  6s  1944 F&A 

South'n  Counties  Gas  Co  of  Cal 

1st  g  534s  May  '36 M&N 

6%  notes  Dec  1919 J&D 

Southern  Ills  Light  &  Power— 

lat  M  6a  1931  op J&J 

South  N  E  Telep  1st  3s  '48. J&D 
South  Ohio  Tr— See  Cln  Day  & 
Southern  Pow  3s  1930  opt.M&S 
Southern  Sierras  Power — 

1st  a  f  g  gu  6a  Sep'  36op'  1 8  J& J 
Southern  Trac— See  Phlla  Co 
Southern  Utilities  63  1933.A&0 
Southern  Wise  Pow  5s  '38. A&O 
Southwestern  Gas  &  Electric— 
1st  &  ref  s  f  3s  1932  opt. .F&A 
Southwestern  Power  &  Light — 

1st   lien   53    1943 J&D 

3outhwest  Mlasourl  RR — 

Gen  &  ref  5s  1931 M&S 

8  W  Mo  El  Ry  ref  5s  1923. M&S 
Spokane  &  Inland  Empire  RR 

1st  &  refg  5s  1926  opt.  M&N 
SprlngBr'kWater— 5s  g,26.A&0 
Springfield  (O)  Lt  Ht  &  Power— 
1st  a  f  g  5s  1929  OD  1914- F&A 

Gen  &  ref  5s  1933 A.feO 

Springf  &  N  E  Tr— See  St  L  Sprl 
Springfield  (111)  Ry  &  Lt  Co— 

Coll  tr  g  5s  1933  opt.. ..J&D 
Springfield  (Mo)  Ry  &  Lt  Co— 

1st  s  f  g  3s  1926  opt M&N 

7%  notes  1921 

Springfield  (O)  Ry  1st  3s  '35M&S 

1st  m  5s  1919-1935 M&S 

Spring  Val  Wat  ref  g  4s  '23. J&D 
Standard  Gaa  &  Elec  of  Delaw— 
Conv  s  f  g  6s  1926  opt-.-J&D 

6%  gold  notes  1935 A&O 

7%  gold  notes  1921 M&S 


84 


L) 

R  T 


75 

rPubS 

87 

n  ~H" 

n    84 

87 
91 
Sh  El 

89 
85 


5734 


Ask. 


Bonds. 


73 
95 
95 


92 


90 
"96" 


B7 


Ry 


92 
96 


90 


95 


80 


Bid. 


Ry 


57 

75 

85 

"92" 
94 
80 
85 
93 
93 
94 
87 
95 

80 
87 
80 


10234 
90 

80 


36 

73 

New  & 

Coro 
Colonv 

78  34 
102 


39 


10034 
98 


93 


80 

63 
85 


96 
98 
85 
90 
98 
98 
97 
91 
98 

85 
92 
85 


103  34 


85 


85 
CovRy 


St  Ry 
79  X 


9iya\ 


89 
95 
9W 
97 

85 
9734 


96  34 

101)4; 

To^Tra  ct 


92^ 


92 
100 
99  >4 
98 

90 

9934 

9834 


Stelnway  Ry— See  N  Y  &  Qu  Co 
Suburban  Gas  Co  of  Phlla — 

1st  a  f  g  SsApr  l'52op'07. A&O 
Superior  Water  Light  A  Pow — 

1st  4s  May  1931. .MAN 

Syracuse  Gas  g  58  1946 JAJ 

Syracuse  Lake  Shore  A  Nor — 

1st  M  g  5a  '47  opt  '17.MAN 
Syracuse  Light  g  5s  g  1931.  JAD 
Syrac  LAP  coll  tr  5s  '34-.JAJ 
Syrac  Rap  Tr  1st  g  3s  1946.  MAS 

2d  mtge  g  3s  1930. JAJ 

Tacoma  Ry  A  P— See  Puget  3ou 
Tacoma  Wat  Sup  1st  3s  '25.JAJ 
Tampa  Electric  Co — 

lat  M  g  5s  1933  a  f  op.. JAD 
Tampa  Gas  5s  1937  opt.. -MAN 
Tar  W  PI  A  Ma  Ry— See  N  Y 
Tenn  Pow  gu  38  1962  opt.M&N 
Tenn  Water  1st  5s  1946. .MAS 
Terre  Haute  Indlanap  A  East — 
1st  A  ref  8  f  g  5s  '45  op.  AAO 
Terre  Haute  Trac  A  Light — 

1st  con  M  g  3s  1944 MAN 

Terre  Haute  El— 5s  '29.. J&J 
Texarkana  G  &  E  5s  '30-.-J&J 
Texas  Pow  &  Lt  1st  53  '37-J&D 
Texas  Public  Service  6s  '33. J&J 
Tex  Trac— 1st  a  f  g  5s'37opt  JAJ 
Third  Avenue  Ry  (N  Y)— 
lat  ref  g  4s  1960  op  aft  '14  JAJ 
AdJ  lnc  g  5s  Jan  1960  op. AAO 
Third  Av  RR  l3t  3s  g  '37.JAJ 
Dry  Dock  E  Bway  A  Batt'y 

1st  3s  gold  1932 JAD 

New  ref  m  Ser  C  Income. _- 
42nd  St  M  A  St  N  l3t  6s'10 
Ext  at  3%  to  1940.. MAS 
Sou  Boulev  g  3s  1945. ..JAJ 
28thA29th  St53*9e  ctfa  AAO 
Union  Ry  1st  3s!g  1942..  FA  A 
Westchester  El  1st  5s  g'43J&J 
Yonkers  Ry  1st  5s  1946.  AAO 
Thirty-fourth  8t  Crosstown — S 
Tide  Water  Power — 

Gen  M  6s  1920-.- F&A 

Toledo  Bowl  Green  A  Southern 

1st  g  5s  May  1  1921 MAN 

Tol  Frem  A  Nor  St  Ry— See  Lak 
Tol  G  E  A  H  con  1st  g3s'33  AAO 
Toledo  Home  Telep  5s  1922.JAJ 
Tol  A  Indiana  1st  3s  1931.JAJ 
Toledo  Trac  Light  A  Power— 

1st  lien  73  1920 JAJ 

2nd  lien  conv  7s  1921.. .JAJ 
Tol  A  Weat  Ry  1st  g  5s  '26-JAJ 
Topeka  Edison  5s  Sept  '30.JAJ 
Topeka  Ry — 5s  '30  op  *13._  JAJ 
Toronto  Ry  434a  '19*21— FAA 
Trenton  G  &  El  g  58  1949.  -M&S 
Trent  St  Ry — con  g  3s  '38. -J&J 
Trent  Pass  6s  Sept  30' 31  A&O 
Tri-Clty  Ry  &  Light— 

Coll  tr  s  f  g  5s  1923 AAO 

1st  A  ref  g  5s  1930  opt.. JAJ 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  3s  1923 -FAA 

Consol  5s  1939-.. MAN 

28th  A  29th  Sts— See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rye     • 
Twin  City  Rapid  Transit  Co- 
st Paul  Cy— 1st  g  6s  '32.  AAO 

lat  cons  6s  g  1934 AAO 

Cable  con  5s  g  1937— JAJ  15 

Guar  g  5s  1937 JAJ 

Minn  A  St  P  Sub  8s  '24MAS 
Minn  St  A  St  Paul  City— 
Cona  guar  g5s  1928— A  AO 
Twin  City  Telep  3a  1926—  -JAJ:  b 
Twin  States  Gas  A  Elec — 

1st  A  ref  53  Oct  1953— .AAO 
Underground  Elec  Ry  of  London 

434a  Jan  1  1933 J*Ji, 

Income  6s  Jan  1  1948 / 


94 


Ask. 


8534 
7414 
.    84 

nd"  Elec 


88 
85 
Rys 

62 

73 


52^8 

/     3034 

9134 

50 
/ 


55 
/ 

74 

50 

70 

eeN  Y 

93 


e  Sh  B! 
45 

90 
90 

9834 
105 
30 
90 

87 

"94"" 
80 
100 

95 

85 

100 
100 


99 
98 
85 

83 


93 


7534 
87 


93 


65 

30 


94 

"95" 

89 

100 


53  H 

3134 
100 


65 

"78" 
60 
S3 
Rys. 

98 


Ry 


67  34 


95 


100 
107 


95 
83 


82 


95 
ngf"A~P 


82 
97 


92 
98 


sr) 


SO 
86 


70 
9834 


100 
eorfa — 


70 


.81 

99 


90 

7% 

75 

77 
80 
Lou 


BaaU!  634% 
9234 


91 
St 

98 


97 
863* 
100 


Union  Depot — See  United  Rya  |3t 
Union  El  Lt  A  Pow  Co  of  St  L— 

lat  g  3s  Sept  1  1932 MAS 

RefAext  5s'  33  op  aft'18-MAN       84 
Union  Elev  RR— See  Northwest  Elev 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  A  Elec  Co  (111)— 
Col  tr  g  33  1939  conv  op.JAJ 

5%  notes  1919-.- AAO 

Union  Trac  Co  of  Indiana — 

1st  g  5s  July  1919 JAJ 

Indlanap  North'n  5s  1932  JAJ 
Union  Utilities  5s  1944  op.JAJ 
United  Elec  Lt  A  Power,  Bait— 
lat  cons  g  4348  1929. ..MAN 
Unit  Elec  Co  of  N  J  4a  '49.JAD 
United  Electric  Securities  Co— 
Coll  tr  g  5a  1933  to  1943-FAA 
United  Fuel  Gaa  6a  1936— JAJ 
United  Gas  A  Elec  Corp — 

Coll  tr  s  f  g  6a  1945 AAO 

UnltedGAEofNJlst5s'22.JAJ 
United  Ga3  A  E1(SF1  5s'32.JAJ 

United  G  A  F  6s   1923 JAJ 

United  Ilium  Co  New  Haven— 

1st  4s  Feb  1  1940 FAA 

United  Light  A  Rys— 

lat  A  ref  g  3s  1932  op— JAD 

Conv  deb  6s  1926. MAN 

6%  gold  notes  1920  opt-    IAT 
6%  g  notes  1920  Ser  A.. M&N 

7%  notes  Apr  1  1923 

United  Power  A  Tran— 

Del  Co  A  Phi  tr  ctfa  4s '49  JAJ  1 
United  Ryatr  ctfs  4s  * 49 -JAJ  1 
United    Public     Utilities    (Del) 

1st  6s  1943 JAJ 

United  RRa  of  San  Fran— 

8  f  g  4a  April  1  1927 AAO 

Un  Tr  Co  N  Y  ctfs  dep  . . . 
InterchctfsUnTrSFAEqTr 
Market  St  con  g  3s  1924.  MAS 
Unit  Rvs  A  Elec  (Baltimore) — 

1st  c'cnsol  g  4s  1949 MAS 

Incomes  g  4s  1949  op  '29  JAD! 
Inc  funding  g  3s  1936..JAD 


92 
92 


97 


97 

83 


101 
101 


105 
102 
9934 


93 

6% 


00 


91tf 
86 

::::: 


65 
53 

71 
57 





87  X 
72 

73 

87 
95 

90 
9634 

..--. 



95 

160"" 





8634 

90 

85 
80 
96 
95 
93 

86 
90 
99 
99 
90 

50 
56 

60 
58 

85 

37 

2534 
26 
26 
6734 

37 
29 

23 
71 

7234 
55 

7534 

72* 
"76"" 

6  Basis.     /This  prir»  includes  accrued  interest. 
Montreal  Stock  Exchange. 


k  Last  sale.     I  In  London,     n  Nominal,     s  Sale  price,     mm.  Minimum  prices  established  on 


Mar.,  1919.]  GENERAL  QUOTATIONS— PUBLIC  UTILITIES 

NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked 


V  and  income  and  defaulted   bonds. 


43 


Bonds. 


Bid. 


Uni*  Rys  A  Elec  (Bait)  (Concl) 
5%  conv  notes   1922.  __  FAA 
6%  conv  notes  1922..  _FAA 
Bait  Sparrows  Pt  A  Chea 

1st  g  gu  4%s  1953. __  FAA 

Bait  Trac  Co  lstM33'29. MAN 

No  Bait  Dlr  1st  3s  '42.  JAD 

Dent  Ry con  M  g  3s  1932.  MAN 

Ext  A  Imp  Ss  1932. ..MAS 

City  4  Sub  1st  3a  1922.  JAD 

Lake  Ro  El  1st  3s  '42  MAS 

Onlt  Rys  (Phlla)— See  Unit  PAT 

United  Rys  of  St  Louis— 

Qen  g  4s  July  1  1934 JAJ 

Cass  At  A  F  Qds  lat  8a  1912 

Ext  at  4%%  to  1922..JAJ 
LIndell  Ry   1st  g  3a   1911 

exten  at  4%%  to  '21.FAA 
Oompt  HUDAM  Ter  6a  '13 

Ext  at  3%  to  1923 JAJ 

S*  Louis  RR  (B'way)  3s 

ext  at  4%%  to  1920. MAN 

Union  Dep  con  6s  g  1918.  JAD 

S*  L  A  Sub  1st  3s  g  1921  FAA 

Qen  g  38  Apr  1  1923  gu  AAO 

StLouIs  Trans  Co3sl924  AAO 

United  Rys  Investment  Co — 

lit  lien  coll  tr  s  f  g  3s  '26  MAN 
T  S  Pub  Senr  1st  6a  '27  FAA 
U  S  Telephone— 

1st  7a  Dec  1  1921 JAD 

United  Traction  (Albany) — 

Deb  c  4%s  1919 MAN 

Con  g  4%a  2004 JAD 

Tax-exempt 

Albany  Ry  con  M  3a  g  '30  JAJ 

Qen  g  3s  1947 JAD 

WTurnARR  1st  %  6s  '19  MAN 
2s  g  6s  1919... MAN 

„  TF°£.CJ,fy  Ry  5a  *  1942.  AAO 
Onlt  Tr  (Plttsb)— See  Phlla  Co 
United  Tr  A  El  (Prov)  5a  '33  MAS 
United  Utll  1st  6s  '43  op  '18  JAJ 
£VM?  QasACokel3t5a'36  optJAJ 
Utah  Lt  A  P  cona  g  48  '30. JAJ 
Utah  Lt  A  Ry  (Salt  L  City)— 

Cons  Ry  A  P  1st  3s  '21..JAJ 
£}•£  P  *  ^  1st  3*  1944... FAA 
Utah  Securities  Corp — 

•%  notes  Sept  15  1922.  MAS 
UMca  El  L  A  P  1st  5a  1930.  JAJ 
Utlca  QasAEI  ref Aext  3a  '37  JAJ 
Otlca  A  Mohawk  Valley  Ry— 

1st  g  4%3  1941... M<fes 

Utica  Belt  L  1st  g  5s  '39  MAN 

2d  g  5a  1931 jaj 

Talley  CountieaPow  3s' 30. MAN 
Vantura  CoPow  lat  6s'36.MAN 
Tjrmont  Pow  A  Ltg  3a  '27. MAS 
Virginian  Pow  lat  5a  1942.  JAD 
Virginia  Ry  A  Power— 

1st  A  ref  g  3s  1934 JAJ 

Norf  A  Atl  Term  5a  '29  MAS 
Norf  A  Porta  Tr  3s  '36..  JAD 
Wash  Alexandria  A  Mt  Vernon 

or1-!.*   ?3    lf?S  °P* MAS 

Washington  Bait  A  Ann  EI— 
"      I** M  3a  Mch  1941  op.. MAS 
Washn  (DC)  Qaa  3s  1960. MAN 
Washington-Idaho  Wat  L  A  P— 

lat   g   6s    1941 MAN 

W*8h  Ry  A  El  g  4s  1951... J  AD 

General  6s  1923..  JAJ 

Anaco3t  A  Pot  3a  1949..  AAO 
Guaranteed  .. 

City  A  Sub  3s  g  1948-"r."FAA 

Metropolitan  1st  5s  1925  PAA 
Washington  Water  Power  Co— 

Consol  A  coll  tr  g  5s  1929.JAJ 

1st  refg  g  5s  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry— 

lit  M  a  f  g  5a  1940  op  '15.  JAJ 
Watervllet  Turnpike  A  RR— See 
Westchester  Elec— See  3d  AvR" 
^•■^eater  Lt  i8t  g  3s  '50. JAD 
or*!*  V,?uo  °a3—  1st  g5a'49MAS 
West  Chester  (Pa)  St  Ry— 

lstg  5s  Aug  7  1932 FAA 

West  End  St— See  Boston  El 
West  End  St  Ry— See  Boston  El 
Westerly  L  A  P  5s  1937.. .JAD 
Western  Light  A  Power— 

1st  s  f  3a  1923 MAN 

Western  N  Y  A  Pa  Trac— 

1st  A  ref  g  3a  1957  op  '12.  JAJ 
Western  N  Y  Utilities— 

«^i<s  £8  l94a- j&d 

5  °?l°  Ry— 1st  3s  1921  ..MAN 
Wastern  States  Gaa  A  Electric— 

1st  A  ref  5a  1941  opt JAD 

8%  notes  Feb  1927..       FAA 

V2?i  Un.  J6]?*  Co11  tr  3a  '38.  JAJ 
Fdg  A  REM  4%s  g  '50.MAN 
MiitUneaextat  5%to'4l.MAN 
Northw'n  gu  g  4%s  1934.  JAJ 

Western  United  Gaa  A  El 

litAref  5s  g  1920  to  '50     PAA 

West  Liberty  St  Ry— See  Phlla 

West  Penn  Power — 

w  ?J  5s  ',46  0D  '21  3«rA  MAS 
1st  M  83  1958  Ser  C     ..JAD 
West  Penn  Railways  Co — 

1st  g  5a  Jan  1  1931 AAO 

Pitta  McKees  A  Conuella  RR 
or— *1o  cons™g  fla  Jan  1  '31.. JAJ 
wSi,?61^  TlJat  3a  I960.  JAD 
W  Phlla  Pass  Ry— See  Phla  RT 
Whatcom  Co  RyALt  5a'35MAN 
Wheeling  (W  Va)  Elec  Co— 

1**M  3a  1941  opt. MAN 

gJjeeUiif  Trac  5s  g  1931. ..JAJ 

wnv!t§arreQ^  33'33opt.JAJ 
WUkes-Barre  A  Hazleton  RR— 
a,.1.?  C»U  tr  8  8s  1951. .MAN  15 
SHft8  *  W£°  Val— 5s  *21  AAO 
£ffidnflb  *  E  pl"s  St  Ry— See 
wm,apa  Eie£  6a  1923...;. .JAJ 
wlBl?/118?*  Qa?— 1st  g3s'39PAA 
WUmlngton  (Del)  Gas  Co— 
1st  A  ref  a  f  g  g8  1949  op.MAS 


90 
95 

89 
100 
100 
100 
100 

99 
100 


50  % 


Ask. 


98 

90 

100% 
100% 


Bonds. 


Bid. 


93 
55 

4  3 


99 

90 
42 
42 
83 
80 
94 
94 
78 


63 
74 


87% 

39 

90 


70 
90 
90 


93 
78 

77% 

80 

75 

55 


90 
80 


75 

70 
Si ) 


70 
35 


85 
80 


88 
ah  A  S 
A  Zane 


13 
73 


98 


70  % 

94% 


87% 
96 

92 
92 

f    45 
Uu  Tr 

90 
85 

75 


Co 


86 
89 

90 

93% 

86% 

ll'H 

92 


Winnipeg  El — 1st  ref  5s  '33  JAJ 
Wisconsin  Edison  Co — 

Gout  deb  8a  1924 MAN 

Wisconsin  Qaa  A  Electric — 

1st  g  3s  1932  opt  1919...  JAD 
Wisconsin  Minn  Light  A  Pow 

lat  A  ref  5a  1944  op  '19.MAN 
Worceater  A  Conn  Eastern  Ry— 

lstsf  g4%s  1943 JAJ 

100     t  Wore  Con  St  Ry  4%a  1920. MAS 

l3t  A  ref  g  4%3  1930 FAA 

Deb  g  5a  1927 MAN 

Wore  A  Clint  lat  g  5s  '19. 

50%  Ext  at  7%  to  Jan  1921 

WorcA3outhb3tRy4%s.22MAS 
Wore  A  Web  St  Ry  5s  '19. JAD 
Yonkers  Ry—See  Third  Are  Ry 
95      York  Haven  Water  A  Power— ■ 

1st  5a  June  1  1951 JAD 

94  2d  8s  May  1  1924 MAN 

Cons  M  5a  May  1  1957. MAN 

95  YorkRys-lstMg5sl937opJAD 
.Youngstown  A  Ohio  River  — 

95  '  1st  M  g  53  1935  opt  '13.  AAO 
•56  Younga-Sharou  Ry  A  L — See  M 
47      Zanosv  Ry  LAP— See  Col  New 

75       PUBLIC  UT1L  STOCKS    Par. 

Adirondack  Elec  Power...   100 
100%       Preferred. 100 

Albany  Southern  RR  com..  100 

92  Preferred 100 

44      Allegheny  Trac — 3ee  Phlla  Co 

44      Amer  Cltie3  Co  com 100 

85      '     Preferred .  100         °7£ 

85  Amer  Dist  Teles  (N  Y)__"l00       u 

9(3      Amer  Diat  Teleg  (N  J) 100       20 

96      Amer  Gas  A  Electric .50  j  103 

80     j     Preferred ..30  d    43 

Amer  Gaa  of  New  Jersey 100       eilA 

86  Amer  Light  A  Traction 100     2(40 

Preferred 100       93 

Amer  Power  A  Light 100       57 

Preferred. ..100       7 

Optional  warrants  1921 d 

Optional  warrants  1931.  d      4 

88%  Amer  Public  Utilities 100       12 

Preferred 100       35 

90     1     Dividend  scrip _  60 

92      American  Railways  Co 50 

92  Preferred 100 

Amer  Teleg  A  Cable  guar.TlOO  x    56 

80      Amer  Telep  A  Teleg 100     105 

100      Appalachian  Power 100         2 

Preferred 100       10 

Arizona  Power 100         014 

Preferred 100       20 

Arkansas  Light  A  Pow  com.  100       15 

Preferred 100 

Arkansas  Val  Ry  L  A  P  pf .     100 

Auguata-AIken  Ry  A  El 100 

Preferred 100 

Aurora  Elgin  A  Chicago...  100 

Preferred 100 

Bangor  Ry  A  El  common._100 

_  Preferred 100 

Bay  State  Qaa. 50 

Bay  State  St  Ry  1st  pref...l0M 
Bell  Telephone  (Canada)...  100 

Birm  Ry  Light  A  Power 100 

Preferred 100 

Blackstone  Val  Gas  A  E..  I  50 

Preferred .  loo 

Bleeck  St  A  Ful  Fy— s'ssiNYRy^ 
Bloomlngton  A  Normal  Ry  A 

L  pref  guar 100 

Boston  Elevated  RR  com .     1  on 

Preferred 100 

Weat  End  Street  Ry  com  5i>  d 

Preferred  8% ._50d 

Boston  Suburban  Elec  .(no  par)  d 

Preferred (no  par)  d 

Boston  A Worcest  Elec.  (no  par)  id 

Preferred... (no  par) Li 

Brazilian  Tr  L  A  P  Ltd 100 


Atk. 

k  82 
93 
84 
89 


Stocks. 


Par.     Bit. 


S.3 


■SS 


70 

8J 


City  Pass  Ry— See  Reading  Tr 
City  R7  (Dayton,  Ohio) 100       80 

Preferred 100       90 

ClevPalneav  A  Eaatern  RR.100     ..  . 

Cleveland  Ry 100       98 

Cleve  Southw  A  Col  Ry 100     ..    . 

Preferred. J 100         3 

Colorado  Power ..100       24 

Preferred 100       98 

Columbia  Gaa  A  Electric...  100       44K 
Columbia  (SC)  Ry  Qas  A  El  100 

Preferred loo 

Columbua  Ry  Pow  A  L  com.  100 

Preferred  A 100 

Preferred  B 100 

Commercial  Union  Teleg(gu).25  A 


Atk. 


RyA  L 
avllle 


17 

76 


20 
65 
41 
18 
113^ 
10 
40 
65 
73 
47 
49 


0  3 


78 


65 

83 
99 

94 

70% 

96 


89 
98 


93 


05 


20 
35 

103 

u 

245 

100 

60 

78 


15 
36 
70 
10 

"62" 

106% 

4 

20 

4% 
30 
30 
92 
97 


151% 
79 


87 
2  3 
70 


tfl 


53 
(Alb) 


<J7 
90 


7n 


55 

87% 


81 

67% 
02 

43% 
51 

1 
7 


80 

85 

93" 

30 

93 

Phlla  C 

82 
85 


83 


95 

80 


80 


01 
01 


B'wav  fe  7th  \v*  RR— See'N  vlRyq 


52 


91 

99 


95 


89 

100 


35 
90 


3  5 

97 


90 


Brooklyn  Edison 100 

Brooklyn  Rapid  Transit..  .100 
Certificates  of  deposit  . 

Brooklyn  City  RR 10 

Brooklyn  Union  Gaa 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  RyA  Pow  prior  pref..  100 
Calif  St  Cable  RR(3an  Fran)  100 
CamdenASubRy— See  P  S  Corp 
Canadian  General  Electric  .100 
Capital  Trac.(Waah,  D  O..100 
Carolina  Pow  A  Light,  com.  100 
Cent  Arkan  RyAJjCorp  pref  100 
Cent  Crosat  RR— See  N  Y  Rya 
Cent  Hudson  Gas  A  Elec  100 
Cent  PkNAER  RR— See  N  Y  R 
Central  A  South  Amer  Teleg.  100 
Central  States  Elec  Corp...  100 

Preferred 100 

Chic  City  A  Concom  part  ctfs(t) 

Pref  partlc  ctfs (no  par) 

Chicago  City  Ry .100 

Chicago  Elevated  Rys  com 

Preferred 

Chicago  Rys  partlc  ctfs  aer'II.I 

Seriea  2 

8eriea  3 

Series  4 

Chicago  Sub  Gas  A  ElectricIIoo 

Preferred .       100 

Chris  A  10th  Sta  RR— See  N  Y 
Cincinnati  Gaa  A  Electric.  100 

Cincinnati  Gaa  Transp 100 

Cincinnati  A  Hamilton  Trac.  100 

Preferred .     100 

Cln  New  A  Cov  Lt  A  Trac.  100 

Preferred 100 

Cincinnati  Street  Rv..   .  .     50 
CIncin  A  Subur  Bell  Telep. .50 

Citlea  Service 100 

Preferred 100 

Citizens'  Pass  Ry— See  Phil  R  T 
Citizens  Trac — Sne  Ph"n  r>.n 


07 
23 

23% 
:    12% 
so 

103 
83 

10 
60 

10? 
87 
30 
78 

101 

3 

110 
15 
59 


9M 

..... 

13 

33 
7% 
1% 
% 


Rya 

73' 
102% 

35 

60 

70 

60% 
4    47% 
i    73 
339 

79 


9C. 

130" 

~50% 
60 
90 


95 

63% 
93 
44 
5  3 
2 
11 

'lb" 

52% 

100 
23  H 

24 
13 

90 
10  J 
87 
25 


103).; 
83 
32 
83 

103 

115 
19 
64 

H 
10 
..... 

13 
35 

8% 

2 

1 


74 
120 


Commonwealth-Edison  Co  100 
Com'lth  Pow  Ry  A  L  com..  100 

Preferred 100 

Coney  Island  A  Bklyn  RR..100 

Connecticut  Power  pref 100 

Connecticut  Ry  A  Lighting.  100 

Preferred 100 

Cons  Gas,  E  L  A  P  (Bait). .100 
Consolidated  Gas  (N  Y)     S««    under  N 

Consolidated  Gas  (Pitts)  pf..50  i 

Cons  Trac  of  N  J— See  Pub  Serv  Corn 
Consol  Water  (Utlca)  com..  100       70 

5%  preferred 100       70 

7%   preferred 100     100 

Consumers'  Gas  (Toronto) .  _ .  50 
Consumers  Pow  (Mich)  pref.  100 
Contln  Pass  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt..l00 

Preferred 100 

Danv  Champ  A  Dec  pref 100 

Dayton  Power  A  Light 100 

Preferred 100 

Dayton  A  Western  common.  100 

Preferred 1001 

Denver  Gas  A  Elec  pref 100 

Denver  A  Northwestern  Ry.  100! 

Denver  Union  Water 100 

Detroit  Edison 100 

Detroit  United  Ry. .100 

Dominion  Teleg  (Canada)... 50 

Duluth  Edison  Electric 100 

Preferred 100 

Du'.uth-Superlor  Trac  Co...  100 

Preferred 100 

Duqueano  Light— See  Phlla  Oo 

Eistern  Penn  Rys  com 100 

East  Read'g  El— See  R'd'g  Trac 
East  St  Louis  A  Suburban..  100 

Preferred. 100 

Edison  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rys 
Electrical  Securities  pref.  J. .100 

Electric  Invest  Corp 100 

Preferred 100 

Elec  Storage  Bat — See  Ind.  A  M  Isc.    Co 

Elizabeth  Gas  Light 20  d    65 

Ellz  A  Tren  RR— See  Pub  Serv  Corp 


12 


110% 
80 
70 
25 
66 
29 


100 

"98  H 

5 

"27"" 
102 
44% 


22 
80 
15 
25 
114 
20 
42 
75 
78 


108 
'    City 


80 

80 

103 

152 

82 


95 
30 
80 

'50" 


111 
89 
.80 


169% 

75 
10 
55 


83 
84 
77 
52 


71 
61 


75 

341 

80 


Elmira  W  LARRlst  pf  v  t  c.100 

El  Paao  Elec  Co  common 100 

Preferred 100 

Empire  A  Bay  State  Teleg..  100 

Empire  DlatrictElectrlc 100 

Preferred 100 

Equitable  111  G  L  (Phlla)  pf.100 

Essex  A  Hudson  Gaa 100i 

Fairm't  Pk  A  Had  Pass  Ry  -See! 

Fall  River  Gas  Works 100 

Federal  Light  A  Trac  com..  100 

Preferred 100 

Federal  Utilities 100 

Preferred 100] 

Ft  Wayne  A  Nor  Ind  Trac. 1001 

Preferred 100 

Franklin  Telegraph  (guar)..100i 

Galveston-Houston  El  Co 100 

Preferred 100 

Qaa  A  Elec  of  Bergen  County  100 
Gaa  A  Electric  Securities.. .100 

Preferred 100 

General  Electric — See  Ind.  A  M  Isc.  Cos 

General  Gaa  A  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  Ry  A  El  Co  stmpd.100 

Preferred 100 

Georgia  Ry  A  Power  com 100 

First  preferred 100 

3econd  preferred 100 

Gold  A  Stock  Teleg  (guar)..  100 
Grand  Raplda  Ry  preferred.  100 

Hackensack  Water 25d    24 

Preferred 25  d    24 

Harrlsburg  Lt  A  Pow  pref.. .50  d    42 

Hartford  Electric  Light 100     203 

Hartford  City  Qas  Lt  com... 23  d    38 

Preferred 23  d 

Havana  Elec  Lt  A  Power 100| 

Preferred loo! 

Holyoke  Street  Ry lOOi 

Houghton  County  Elec  Lt...23  d 

Preferred 23,d 

Houghton  County  Tr  com..  10C 

Preferred _10( 

Houston  Gas  A  Fuel  pref 100 

Hudson  County  Gas 100 

Illlnol8  Traction  common._100 

Preferred 10( 

Ilium  A  Power  Securities...  100 

Preferred 100 

Indiana  Lighting 100 

Indiana  Rys  A  Lt  common.. 100 

Preferred 100 

Indiana  Union  Traction..  .100 

Indianapolis  Qas 50 

Indlanap  A  Southeaat  Tr  pf.100 

Indlanapolia  St  Ry  Co 100 

Indianap  W  W  Sec,  pref 100 

Interboro  Consol  Corp  v  t  c.  ct) 

Preferred .  100 

Internat  Ocean  Teleg  (guar).  100 
International  Trac  (Buffalo)  100 

4  %  preferred 100 

7%  preferred 100     


95 

110 

Phlla 

180 

8 

40 


35 
20 
60 
75 


70 
7 
63 
10 
93 


39 
07 
107 
45 
10 
16 
10 
60 

ll6" 
19 


15 

35 


50 
90 


i    54% 


55 
85 

5% 
19% 
85 


170 
85 


95 
87 
82 
60 


100 

120 

R  T 

185 

11 

45 


45 

25 
65 


74 

9 

70 

12 

100 


44 

210 


99 
109 
55 
13 
*19 
20 
65 

115* 
25 
80 
25 
95 

"68" 
96 

"58" 
85 

"96" 
6 
20 
100 


"l  ZZZ  ■  °P"  8°  85       CUIz9n9  Trac— 3««  WVr-n      I \ 

par%Calue??Sal^  t  p^l^Pri£e^-r^hare'  not  per  cem-  /This  orice  Includes  accrued  int.  A  Last  sale,  it  Nominal,  o  Per  cent, 

8  pnce-  z^x-div.  !/Ex-nghts.   (t)Without  par  value,  mm. Minimum  prices  established  Montreal  Stock  Exchanges. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  108. 


Stocks.  Par 

Inter-State  Bys  preferred ...  10 
Jacksonville  Traction  com..  100 

Preferred ..100 

Jersey  Central  Traction 100 

Kentucky  Securities  Corp.-lOO 

Preferred 100 

Keystone  Telephone 50 

Preferred 50 

Klnloch  Long  Dlst  TeJep..  100 
Laclede  Gas  Light 100 

Preferred 100 

Lake  Shore  Elec  common 100 

First  preferred 100 

Second  preferred 100 

Lancaster  Co(Pa)RyALt  pref  50 

Laurentlde  Power 100 

Lehigh  Power  Securities ft> 

Lehigh  Valley  Transit  com..  50 

Preferred 50 

Lincoln  (Neb)  Gas  A  El  Lt.-lOO 

Lone  Star  Gas 100 

LouisTllle  Home  Telephone.  100 
Louisville  Railway  Co 100 

Preferred 100 

Lowell  Electric  Light 100 

Lowell  Gas ..100 

Mahoning  <fe  Shen  Ry  A  L,  pref. 

Manhat  Elev  Ry  (NY) 100 

Manufac  Lt  A  Ht.,  Plttsb...50 
Marconi  Wireless  Tel  of  Amer.5 
Mass  Electric  Companies 100 

Preferred,  stamped 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos  com.(f) 

Preferred 100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  A  Power 100 

Mexican  Northern  Power 100 

Mexican  Telegraph 100 

Mexican  Telep  <fe  Teleg 10 

Preferred _ 10 

Mexico   Tramway 100 

Michigan  Light  pref 100 

Michigan  State  Telep  pref.  .100 
Middle  West  Utilities 100 

Preferred 100 

Milw  Elec  Ry  A  Lt  pref 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  pref 100 

Mohawk  Valley  Co... 100 

Monongahela  Val  Tr 25 

Preferred 25 

Montana  Power 100 

Preferred 100 

Montreal  L  H  A  P  Cons 

Montreal  Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  A  Pow 

Mountain  States  Tel  A  Tel.  .  100 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  A  Electric 100 

Preferred 100 

Narragansett  Electric 50 

Nashville  Ry  A  Light  pref..  100 
National  Light,  Heat  <fe  Pow.  100 

Preferred 100 

Newark  Consolidated  Gas. .100 
New  Bedford  Gas  A  Elec. ..100 
New  Bedford  A  Onset  Ry._.100 
New  England  Co  com 100 

First  preferre! 100 

Second  preferred 100 

New  England  Power,  pref.  100 
New  England  Te!  *  Tel. ...100 

New  Haven  Gas  Light 25 

New  Haven  Water 50 

New  Orl  Rys  A  Light  Co.-.IOO 

Preferred 100 

New  York  City— Conso  Gas  100 

N  Y  Mutual  Gas  Light... 100 
Jfew  York  Railways 100 

Bleecker  St  A  Fult'n  F'y_.100 

Bway  A  7th  Ave  guar 100 

Central  Crosstown  7% ...100 

Christopher  A  Tenth  Sts.  100 

Eighth  Ave 100 

42d  St  A  Grand  St  Ferry. .100 

Ninth  Ave  guar  6% .100 

Second  Ave 100 

Sixth  Ave 100 

Twenty-third  St  guar 100 

N  Y  A  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred -.100 

Niagara  Falls  Power  com 100 

Preferred 

Norfolk  Railway  A  Light...  25 
Northampton  (Mass)  St  Ry.100 
Northern  Calif  Power  Cons.  100 


Bid. 


d 

10 

"16" 

d  '/." 

d    47 

x     75 
"H 


40 

66  H 


4 

2^ 
13J* 
82 
70 

5 
70 


I     36 


Ask. 


20 

50 

"27~ 
80 

50 
140 

80 
80 


42 

67 


8 

9 

14 

24 

25^ 

202 

98 

55 

88 

150 

160 

170 

175 

84 

90 

84 

87 

49 

Stocks. 


Par. 


160 
76c, 
1 


75 

80 

68 

72 

25 

28 

50 

52 

83 

8S 

10 

12 

40 

44 

55 

"70 

d     13 

15 

d  ...    . 

20 

73 

75 

105 

89 

89 

100 
110 


45 
90 
53 
93 
93 
34 
75 


4H 
2Ys 

14 

82M 

703^ 
7 

75 


38 
174" 


120 

150 

23 

101 

112 


85 

90 

65 

68 

75 

2 

4 

25 

35 

78 

82 

165 

172^ 

15 

14 


50 
92  X 
57 
97 
93^ 

35  y2 

77 


96 
105 


15 

75 


150 


70 

"16" 
12 
40 
85 
99 
19 


97H 
110 
3 


100 
"65" 


27Ji> 


1 
90 

"25" 
14 
45 
90 

101 
20 
70 
28 


sforth  Ohio  Elec  Corp,  com.(t) 

Preferred 100 

Northern  Ohio  Tr  A  L  pref  .  100 
Nor  Ontario  Lt  A  Pow  com.  100 

Preferred 100 

Northern  States  Power 100 

Preferred 100 

Northern  Tex  Elec  Co  com..  100 

Preferred 100 

Nforthwest  Electric 100 

Preferred 100 

Northwestern  Teleg  (guar) 50 

Ohio  Cities  Gas 25 

Preferred 100 

Ohio  Fuel  Supply. 2.5 

Ohio  Gas  A  Electric  pref 100 

Ohio  State  Telephone 100 

Preferred 100 

Ohio  Traction — Common 100 

Preferred 100 

Oklahoma  Natural  Gas  new.  25 

Omaha  A  Council  Bluffs 100 

Preferred 100 

Oro  Electric  Corp,  pref 100 

Ottawa  Light,  Heat  A  Pow. .100 

Ottawa  Traction 100 

Ottumwa(Ia)Ry  A  Lt  pref  .100 
Pacific  A  Atlantic  Teleg  (gu).25 

Pacific  Gas  A  Electric 100 

First  preferred 100 

Second  preferred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf_100 
Pacific  Light  Corporation. .100 

Preferred 100 

Pacific  Telep  A  Teleg 100 

Preferred 100 

Paducah  Tr  A  Light  com...  100 

Preferred .100 

Paterson  A  Passaic  Gas  A  El.  100 

Pawtucket  Gas  preferred 100 

Pennsylvania  Lighting  com.  100 

Preferred 100 

Pennsylvania  Water  A  Pow.  100 

Pensacola  Elec  Co,  com 100 

Preferred 100 

People's GL  AC  (Chic) 100 

People's  Nat  Gas  A  Plpeage..25 

Phlla  Co  (Pittsburgh) 50 

5%  non-cum  preferred 50 

8%  cum  preferred 50 

Allegheny  Traction 50 

Citizens  Traction 50 

Duquesne  Light  pref 100 

Federal  St  A  Pleasant  Val.  25 
Pittsburgh  A  B'hamTr--.  50 
Qnlted  Traction  preferred  50 

Phila  Electric  (full  paid) 25 

Phila  Rap  Tran  Vot  Tr  Ctfs.  50 
Citizens'  Passenger  guar..  50 
Continen  Pass  Ry  ($29  pd)  50 
Fairm't  Pk  A  Haddlng'n..  50 
Frankf'd  A  Southwark  Pass  50 
Qerraantown  Passenger..  50 
Green  A  Coates  Sts  ($15  pd)50 
Hestonville  M  A  F  com..  50 

Preferred 50 

Phila  Cy  Pass  Ry($23?<  pd)50 
Phil  A  Gray's  Fy  ($25  pd)  50 

Philadelphia  Traction SO 

Ridge  Ave  Pass  ($28  paid)  50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry..  50 
Union  Pass  ($30  5-6  pd)..  50 
Union  Traction  (S17J*  pd).50 

West  Phlla  Pass  guar 30 

Pine  Bluff  Co  pref 100 

Pittsb  A  Birm  Trac— See  Phila 

Pittsburgh  Oil  A  Gas 100 

Portland  (Me)  Gas  Light 30 

Portland  (Ore)  Ry  Lt  A  Pow 
New  stock  (75%  paid)... 100 

Porto  Rico  Rys  Ltd 100 

Preferred 100 

Providence  Gas 50 

Public  Service  Corp  of  N  J..  100 
Camden  A  Sub  ($5  paid) . .  25 
Consolidated  Trac  of  N  J.  100 
Elizabeth  A  Trent  com...  50 

Preferred 50 

Rapid  Transit  St  Ry  Co..  100 

So  Jersey  Gas  Elec  A  Trac  100 

Public  Service  Co  of  Nor  111.  100 

Preferred 100 

Puget  Sound  Tr  Lt  A  Pow..  100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow ..100 
Railways  Company  General-  10 
Rap  Tran  St  Ry— See  Pub  Serv 

Reading    Traction 50 

City  Passenger  Ry 50 

East  Reading  Electric  Ry.  50 
Reading  Transit  A  Lt,  pref.. 50 

Republic  Ry  A  Lt  com 100 

Preferred 100 


Bid. 


d  14 
59 
89 
11 
52 
72 
90 
51 
70 
15 


40 

30  Vg 
82  M 


Ask. 


IS 
G2 


15 
56 

75 

<ri 
56 
75 


90 
7 
30 
29 
40 
70 


92 
d     14 
49 

87 

"80" 

112^ 

79^ 

27^ 

87 


80 
70 
30 
75 

50~~ 
d     30 
d    34^ 
d     28 
d     35 

d 

d 

95 

d 

d 

d 

d     25 
d    24Ji 

d 

d 

d 

d  ..... 

d 

d 

d 

d 

d 

d 

d 

d 

d 

d 

d 

d  z%y2 

d 

90 
Co 

dn  48 

6 
35 

d  ~l7~y2 

82 
d 

58 

d 

d 

190 
100 

90 

89 

14 

56 

16 
d  2 
Corp 
d  23 
d  100 
d  70 
dn  80 

16 

54 


82>-g 

47 

37 

82  M 

45 

90 

30 

95 

10 

3  5 

29  x 

50 
75 

"82" 
80 
95 
17 
51 
89 

"90" 


2S1 
90 


90 
80 
35 

80 
80 
10 
70 
50J^ 

"35"" 


100 


25  X 

25 
273 
100 

45 
284 

90  M 
117« 

32  H 

58 
126H 

67  X 

69>S 
200J4 
213 
199M 
150 

39 
168 

96 

50 


Stocks. 


Par. 


85 
18 
62 


105 
92 
90 
17 
59 


25 
105 
73 
90 
18 
57 


Richmond  Light  A  RR 100 

RochRy  A  Light  5%  pref.. .100 

7%   preferred 100 

St  Jos  Ry  Lt  Ht  A  Pow  pref.  100 
San  Joaquin  Light  A  Pow 100 

Preferred 100 

Savannah  Electric  Co 100 

Preferred 100 

Scioto  Valley  Trac  com 100 

First  preferred 10o 

Preferred.  _. 100 

Scranton  Elec,  pref 100 

Shawlnigan  Water  A  Power.  100 
Somerset  Un  A  Middlesex  LtlOO 
South  Calif  Edison  com 100 

Preferred. 100 

South  A  Atlan  Teleg  (guar) . .  25 
Southern  New  Eng  Telep  ._ .  1 00 
Southern  Utilities  com 100 

Preferred... 100 

So  Jer  Gas  El  A  Tr— 3ee  Publi 

Southwest  Missouri  RR 100 

Spokane  A  Inl  Emp-Cap  stk  100 

Preferred  ctfs 1 00 

Springfield  dWojRy.  A  L.  orpf 
Sprlngfleld(0.)L.H.A  P.pref  100 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del).. 50 

Preferred 50 

Superior  Water,  LAP  com.  100 

Preferred.. 100 

Tampa  Elec  Co 100 

Tennessee  Ry  L  A  P  com 100 

Preferred 100 

Terre  Haute  Ind  A  East 100 

Preferred 100 

Terre  Haute  Tr  A  Lt  pref...  100 

Third  Ave  Ry  (N  Y)     100 

Toledo  Bowling  Green  A  So.  100 

Toledo  Home  Telephone 100 

Toledo  Rys  A  Light  Co LOO 

Toronto  Railway 100 

TrI-Clty  Ry  A  Light  Co...  100 

Preferred -.100 

Trl-State  Telep  A  Teleg 10 

Preferred -.10 

Troy  (N  Y)  Gas 100 

23d  Street— See  N  Y  Rallwave 
Twin  City  Rapid  Transit.. .10i 

Preferred 10'. 

Union  Natural  Gas. 100 

UnionStRy(New  Bed, Mass)  100 
Union  Trac  of  Ind  com ..100 

First  preferred 100 

Second  preferred 100 

United  Elec  of  New  Jersey-.lOO 
United  Electric  Secur  pref-,100 
United  Gas  A  Elec  Corp 100 

First  preferred 100 

8ocond  preferred 100 

United  Gas  A  Elec  of  N  J  pf- 100 

United  Gas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com 100 

First  preferred 100 

United  Rys  of  St  Lou— Com,  100 

Preferred 100 

United  Rys  A  Elec(Balt)  com  50 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Trac  A  Elec  (Prov).lOO 
United  Utilities 100 

Preferred 100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com 100 

Preferred 100 

Wash  Bait  A  Annap 50 

Preferred 50 

Washiugton  (D  C)  Gas 20 

Wash-Idaho  Wat  L  A  P  pf..  100 
Wash  (D  C)  Ry  A  El  com-.  100 

Preferred 100 

Wash-Virginia  Ry,  pref 100 

Washington  Water  Power  Co  100 

Western  Ohio  RR  ctfs 100 

Western  Power 100 

Preferred- 100 

Western  Rys  A  Light  Dref..  100 
Western  States  Gas  A  Elec. .100 

Preferred 100 

Western  Union  Telegraph -.  100 
West'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

West  Penn  Rys  preferred 100, 

West  Penn  Tr  A  Wat  Pow..  100 

Preferred 100 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common-.  100 
Wisconsin-Minn  L  A  P,  pf.100 
York  (Pa)  Rys  common 30 

Preferred 80 


Ask. 


15 


65 

90 

65 

70 

m 

6 

_ 

72  y2 

1% 

4 

10 

15 

19 

20 

95 

100 

72 

76 

HB  H 

116 

65 

70 

84 

86 

98 

102 

i     10 

22 

113 

114 

c  Servlc 

e  Corp 

"85"" 

t»o 

70 

80 

57  H 

d     21 

26 

d     40 

41  J* 

.50 

75 

85 

107 

112 

4 

4J4 

16 

18 

1 

5 

9 

15 

90 

15M 

16 

'IsX 

"48  K- 

81 

d 

d       8 

S2X 

9'A 

140 

145 

48 

50 

81 

124 

122 

123 

130 

----- 

~li" 

6 

80 

90 

100 

3 

5 

38 

40 

5 

8 

d    7QVS 

"riji 

223 

227 

36 

38 

70 

71 

■iX 

4 

12M 

14 

d    19M 



11JI 

HH 

25M 

2QH 

10 

20 

a    80 

90 

15M 

1634 

48 

d  "25" 

"26" 

d     37 

d     55 

53 

6QX 

70 

61 

68 

"li- 

"26" 

es 

67 

26 

75 

85 

8S 

90 

der    Mi 

3C 

92 

97 

70 

75 

15 

65 

48 

49 

27 

30 

80 

85 

d     7X 

7X 

d    31 

Z\X 

a  Purchaser  also  pays  accrued  dividend,     d 
n  Nominal.       s  Sale  price.      w  Ex-warrants. 
tablisLed  on  the  Montreal  Stock  Exchange. 


Price  per  share,  not  per  cent,     e  New  stock,     h  Ex-stock  dividend,     k  Last  sale.     /  In  London. 
Old    stock.      1  Ex-dividend.      y  Ex-rights.       t  Without    par  value 


c  dividend,     k  bast  sale.     /  in  iy>na 
par  value.     Min.  Minimum  prices 

INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Miscellaneous  Securities," 
all  issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  In  the 
case  ot  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "TitleGuar- 
anteo  and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 

NOTICE    —  W    XnnH    nrl<-,«.   arc 


bonus 


' nnti    Inferos'       0*C©Ot     *hcri»    innrUf.i 


and  income  *ru1  de'au'ted  bonds 


INDUSTRIAL  &  MISCELNE 

Acme  White  Lead  A  Color  Wks- 

lit  6s  July  1919  to  '28  op.JAJ 

Alanis  Exp  col  tr  g  4s  '48-MAF 

Col  tr  k  4a  1947. JAD 

Advance-Rumely  deb6s'25  MAF 
Aetna  ExDlosives  6s  Jan  '45  Q-.T 
Ala  Steel  A  Shlpbklg— See  Tenn 
AlaskaGoldMlnesdebes^SMAS 
_  Deb  fig  1926  flor  R.    _..MAS 


aia 

■1  •!!■ 

OUS  B 

ONDS. 

90 

95 

60 

62 

/    5&H 

60H 

95 

97 

81 

85 

C  I  A 

RR. 

30 

34 

26 

33 

Am  Agric  Cher  .1st  5s  1928AAO 

Convgdeb  5s  1924..   ..FAA 

\merlcan  Can — deb3sl928PiVA 

Araer  Cot  OH  g  3s  1931  opt  MA  NT 

5%  notes  1919 MAS 

7%notesSapt  3  1919-  MM  3 
Amer  Graphophone  6s  '30.  JAD 
AmHldeALeathlstg  6s' 19. MAS 


o%a. 

i.<* .  1 

97 

99  u. 

100'; 

102  x 

9  :  '_• 

<z±y2 

80 

89  x 

90H 

100   ■ 

1 00  Mi 

100  H 

95 

1 

iooys 

100  X 

II 

b  Basis.    /This  price  includes  accrued  interest,     it  Last  sale,     n  Nominal,     t  Sale  price,     t  New  stock. 


American  Ice  Securities — 
American  Ice  Co — R  E  1st  A| 
gen  8  f  6s  '42  opt  '13..  FA  A;       98 
Amer  La  France  Fire  Eng  Inc — ' 

6%  gold  notes  1926 MAN       98 

Acner  Malting  5s  1926 JAD        97 

Amer  Pipe  A  Constr  Securities— 

Coll  tr  g  6s  1922  opt... FA*  100 
An  Pipe  A  5\iy  6s  192S...JA1  >^ 
A  n  <*«w  Pine— 1st  *  f  6* '2'IMt--!   f    90 


99  4 
100 


102tf 


Mar. 


1919.] 

NOTICE. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES  45 

-All   bond   prices  are  "and   interest"  except   where  marked  "f"  and  income  and  defaulted   bonds. 


Bonds. 

Amer  Smelt  A  Refining — 

1st  M  5s  1947 A&O 

Amer  Spirits  Mfg  g  6s  1920M&S 
Amer  8  8  of  W  Va  5a  1920M&N 
Amer  Steel  Foundries — 

Deb  4s  1923 F&A 

Amer  Tobacco  6s  g  1944  .  A&O 
Guaranty  Trust  ctfs  of  dep. 
49  g  AUK  1  1951  .....  F&A 
Div  ctfs  Mar  1921  Ser  A  M&S 
Div  ctfs  Mar  1921  Ser  B 
Div  ctfs  Mar  1921  Ser  C   M&S 

7%  gold  notes  1919 MAN 

7%  gold  notes  1920...M&N 
7%  gold  notes  1921. ..M&N 
7%  gold  notes  1922. __ M&N 
7%  gold  notes  1923.. .M&N 
American  Type  Founders- 
Deb  gold  6s  1926 M&N 

Deb  gold  6s  1937 M&N 

Deb  gold  6s  1939 M&N 

American  Writing  Paper — 
1st  g  Ss  '19  op  aftJuV09.J&j 
Old  Col  Tr  &  Cen  Un  Tr  ctf 
Anaconda  Copper  Mining — 

6%  gold  bonds  1929  Ser  AJ&J 

Armour  &  Co. — Real  est  1st  g 

4%s  1939  op  _.  ...   .     J&D 

Convgdeb6sJ'nel5'19J&Dl5 

Convgdeb6sJ'nel5'20J&Dl5 

Convgdeb6sJ'nel5'21J&Dl5 

Convgdeb6sJ*nel5'22J&Dl5 

Convgdeb6sJ'nel5'23J&D15 

Convgdeb6sJ'nel5'24J&Dl5 

Associated  Oil  Co — 3s  1922F&A 

Aetorla(NY)Veueer    Mills&D— 

lat  a  f  g  6s  1941  opt J&J 

Atlantic  Fruit  &  S.  S.— 

deb  6s,  Jan   1945 J&J 

At)  Gulf  &  W  Indies  SS  Lines- 
Col  tr  g  5s  Jan  1  1959 J&. 

Atlas  Port  Cement  1st  6s*25M&8 
Baldwin  Locomotive  Works — 

1st  8  f  5a  1940  op  aft  *15  M&N 

Barney  &  Smith  C  ar  5s  1936J&J 

Beech  Creek  C  &  C  5s  '44.  .J&D 

Bathlebero  Stee?  Corporation — 

7%  g  notes  July  15  '19.J&J15 

7%  g  notes  July  15  '20. J&J  15 

7%  g  notes  July  15*21.J&J15 

7%  g  notes  July  15 '22  J&J  15 

7%  g  notes  July  15  '23.J&  J 15 

Beth  St  1st  ex  g  3a  '26  gu.J&J 

Beth  St  pur  m  6a  Aug  '98.Q-F 

Beth  St  latl&  ref  5s'42.M&N 

Pur  M  5s  1936 J&J 

Booth  Fisheries  e  f  6s  1926  A&O 
Boston  Term  Co — 3%s  '47  F&A 
Braden  Copper  Minea  Co — 

Sf«6s  1931 F&A 

Brooklyn  Ferry  Co — 

Con  5a  '48  ctfs  dep  etpd.F&A 

Brunswick-Balke-Collender    Co 

6%  serial  notes  1920-29..J&J 

Buftaio&Suaq  Iron  Ss  1932J&D 

Deb  g  fis  Jan  '26  op  '10.  .M&S 

Bums(P)&Co  6a'24op  af'HA&O 

let  &  ref  s  f  6a  1931. J&J 

Buefc  Term  lat  4a  1952  ...A&O 

ConagSaJan  l  1935 J&J 

Bush  Terminal  Buildings  Co— 

let  e  f  gold  guar  5s  1960.A&O 
California  Wine  Association — 

Con*  g58Sepl0'25  op  a  f  M&S 
Canada  Cem't  lat  6s'29  op  A&C 
Canadian  Car  &  Fdy  Co,  Ltd— 

let  a  f  g  6a  1939 J&D 

Canadian  Com  Rubber,  Ltd— 

Gold  68  1946  opt  1911.. A&O 
Canadian  Cottons  5s  1940  J&J2 
Cent  Foundry  6s  1931..  .F&A 
Cent  Hud  St'boat — fla  '19  M&N 

8e  April  1933 A&O 

Central  Leather  Ss  1923. _ A&O 
Cbes&Del  Can  1st  Sa(4s)'26  J&J 
Cbic  Jet  coll  tr  ref  g  4sl940  A&O 

Coll  tr  ref  3s  1940 A&O 

Chic  Pneu  Tool  5s  Dec  31'21J&J 

1st  6s  1923 .        .   A&O 

Chic  Un  8ta— See  Steam  RR  bda 

S5!,C.0^tlIn,  Pu'P  6s  '43 J&J 

Chili  Copper  con*  7a  1923.  M&  N 

Conv  6a  1932  Ser  A A&O 

Part  paid.. 
Clearfield  Bit  Coal  4s  1940"  J&J 
Cleve  &  Sandusky  Brewlng- 
™ls,'  *J  *  to  J'ue  l  '*8  op.  .J&J 

n^H?  SM  0s  1931  °P1--  F*A 

Col  Fuel  &  Iron  8  f  5s  1943.  F&A 

Col  Fuel  gen  g  6a  1919. .M&N 

Qr'd  RivC&C  6s  July'19.A&0 

Colorado  Industrial — 

lat  g  gu  5h  ser  A&B  '34opF&A 
Computlug-Tabulatlng-Rec  Co- 
rr  8ui£fund  gold  6a  1941...J&.' 
Cons  Tobao  coll  tr  4s  '31  F&A 
Consol  Coal  4%s  1934  opt.  M&N 
1st  &  ref  s  f  g  3s  1930... J&D 
Cony  6%  g  -23  op  aft  '16.F&A 
Corn  Prod  Ref  a  f  5a  '31...M&N 

1st  g  3s  1934  a  f M&N 

Cramp(Wm)SonaSh!p&En  Bldg 

1st  M  g  Ss  1929  opt...    M&S 

Crew  Levlck  Co  lat  6s  1931  F&A 

Cuban-Am. Sugar—  1st  1 6s  notes 

Jam   1920 J<fej 

Jan  1    1921 j&j 

Cudahy  Packing  Co— 

iBt  8  t  gold  68   1946 J&D 

7%  g  notes  July  15'23_.T&J15 
Daries  (Wm)  Co  1st  6s  '26.J&J 
Dewees(W)  Wood  Co  5a  '30  M&N 
Diss!  iera'  Securities  Corp— 

r\~l  H„CT  8  fls  '27  °D  '08.  A&O 
Uomln  Coal  ,%  '40  op  '10. .  M&N 
Dominion  Iron  A  St  3s  1929.J&J 
Dunlop  Tire  &  Rub  Goods,  Lta- 

let  b  f  g  6s  1927  opt M&8 

d« i  Pout  (E  I)  de  Kern  Powrt— 

p--f  ^i^8juue  l  1936.. J&D 
aaglw&Phenlx  Mfg  .Is  1926   J&J 


Bid. 


90 

98 


91 
119 
116 

78% 
140 
140 
140 
100% 
101% 
102> 
102J 
103% 

98 
91 
93 

94 
87% 

97% 


100% 
100% 

100% 

100% 
100% 
100% 


Ask. 


95 

65 

79 
95 

99% 

50 

86 

100% 

101 

101 

101 

101 

96 
105 

88% 

81 

92% 


80 
147 

147 
147 
101% 

102% 


101 
95 
96 


Bonds. 


95 


97% 

88% 


1005 

100J 

100% 

100% 

100% 

105 

75 

so 


Bid. 


Ask. 


93% 

10c. 

b  6%  to 
91 


30% 
80 

79% 

94% 
99% 


100% 
101% 
101% 
101% 
101% 
96% 
110 


84J- 

70% 

97% 

100% 

100% 

100 
75 


7% 


98} 
98% 
Co  Fuel 
92 


Eastern  Steel  istS9'3iop'i6F&-\ 
92       Elk  Horn  Coal  6s  1925         J&D 
101       Empire  Refg  1st  6s   1927. .F&A        <J3 
Fairmont  Coal  Ss  1931    .        J&J        90 
federal  Sug  Rfg  5%uotes'20  J&J        98% 
94       Port StUaton  Depot — See8tettaiRR   Bonds 
^aaeral  Baking  1st  6s  1936  J&D 
General  Elec  3J^s  1942  on. F&A 
Debg  5s  '52  tax -ex  N  Y.M&S 

6%  gold  notes  1920 J&J 

6%  gold  notes  1919 J&D 

General  Petroleum  Corp — 
1st  M  s  f  6s  June  1926... J&J 
.  Glrard  Pt  Storage  3%s  '40.  A&O 
102%  Gordon  Ironsides*  Fares  Co.Ltd 

103%|      istaf  g6s  1927  opt J&J 

103%  Gorham  Mfg  Co— 

1st  M  7s  F&A  '20-'24..F&A 
G  ottlieb-Bauerschmidt-Straus 
Brew  Co— 1st  4s  1951.. M&S 
2d  Income  5s  Sep  1951. M&N 
Granby  Con  Min  Smelt  &  Pow — 
1st  conv  6a  1928  ser  A__M&N 

Stamped 

Grand  River  Coal  &  Coke — See 

Hall  Signal  6s  '19  '20 A&O 

Harris  Abbatoir  6s  1928.. F&A 
_  Havana  Tobacco — 3s  1922  J&u 
100%  Hecker -Jones-Jewell  6s  '22  M&S 
100%  Hoboken  Land  &  Impt  Co— 

lat  M  g  5s  Not  1930.. .M&N 
Hock  Val  Products  3a '61  op.J&.i  / 
Hoster-Columbus  Co  6a*40.  A&O 
Hudson  Nav  g  6a  1938  op. F&A 
Huebner-Toledo  Brew  6a  '30 J&J 
Huntington  Land  &  Impt — 

Coll  tr  g  gu  6s  1919-1927  J&D 
Illinois  Steel — Deb  4%s'40.A&O 
Independent  Brewing  6s'55  J&J 
Indiana  Steel  1st  5s  1952..  M&N 
Ingersoll-Rand — lat  g  5s  Dec  3i 

1935  opt  Dec  31  1910 J&J 

Inland  Steel  1st  6s  1919-28.A&0 
Ext&ref  6a  '42  op*  16  serA.J&J 
70       Internat  Agrlcul  Corp — 
93  lat&coll  tr  a  f  g  5s'32op  M&N 

International  Merc  Marine — 

1st  M  coll  tr  6s  1941. ..A&O 
International  Paper — 

Con  conv  g  s  f  3s  '35op'09  J&J 

lst&refsf  5s  1947  SerA.J&J 

Internat  Salt  g  5s  'SI  op._.A&0 


81,% 
94%' 


95% 
50c. 


6.55% 
96 


83 

85% 


82 


80% 

80 

90 

80 

96 


74 


98% 
95 

80 
107> 
83% 
'     84 
75 

63 
87 
88 
100 
94 

73% 

83 

74 

88 

90% 

99% 

99% 

99% 

98% 
97% 

100 
100% 

92 
102 

"95" 


'J0 


87 

90 


Internat  Silver  lat  6s  r48..J&D 
Deb  6s  1933 J&J 

Iron  Steamboat  1st  5a  1932  A&O 

Gen'l  4s  1932 A&O 

Jefferson  &  Clearf  C  &  I — 

2d  gold  5a  1926 J&D 

Indiana  Co  lat  s  f  3s  'SO.. J&J 
Jones  &  Laughlln  St  Sa'39.M&N 
Kan  City  Brew  8s  '3n  ctfs  .M&N 
Keystone  Steel  &  Wire — 

Conv  6s  1919-1926 J&D 

Knickerb  Ice  1st  5a  '41  opt. J&J 
La  Belle  Iron  Wks — 

1st  &  ref  5s  1940 J&D 

Lackaw  St  Ss  '23  op  to  '06  .  A&O 

1st  Ss  1950  op  after  1913.M&S 

Eq  5s  1919-1926 M&S15 

Lake  Superior  Corp  inc  5s'24  Oct 

1st  &  coll  tr  gold  Ss  1944.  J&D 
Lake  of  the  Woods  Mill  Co,  Ltd 

lat  M  6a  June  1923 J&D 

Latrobe-ConnellsviUe  C  *  C — 

1st  8  t  g  6s  1931  opt J&D 

Laurentlde  Paper  1st  6s'20  J&J2 
k    93      Lehigh  Coal  &  Nav— 

Gen  M  g  4%s  May  1924.. Q-F 
k    95  Funding  4a  g  July  1  1948-  J&J 

Col  tr  power  4%a  '21  op. J&D 
82  Con  a  t  g  4%a  1934 .J&J 

95  .    Leh  &  M-  -Barre  Coal— See  Cent 
90       Liggett  &  Myera  g  7s  1944.  A&O 

Gold  bonds  Ss  1931 F&A 

fc    80  6%  gold  notes  1921 J&D 

Lima  Locomotive  Corp — 

93%       Istafg6al932 M&N 

Lorlllard  (P)  Co  g  7s  1944.A&0 

96  I     Gold  bonds  3s  1931 F&A 

Mallory  SS  1st  s  f  Sa  1932..  J&J 

90       Maryland  Steel  lat  Sa  1922.  F&A 
108       Metropolitan  SS  58  1939  ...J&J 
84%  Mexican  C  &  C  Ss  1926  op. M&S 
85       Mldvale  Steel  &  Ordnance — 

Conv  a  f  5s  1936 M&S 

Monon  Coal— See  Chic  Ind  &  L 
Monon  Rlv  Con  C&C6a'49  A&O 
90       Morris  &  Co  1st  sf  4%s*39.J&J 

90  Mtge  Bond  4s  8er  2  '66  op.A&O 
Ss  8er  3  1932  op  '22 J&J 

Nat  Conduit  &  Cable  Inc— 

1st  M  a  f  6a  1927 A&O 

73%  Nat  Enam  &  Stpg  Ss  '29  J&D 

j  National  Fire  Proofing — 
83%       lst&coll  trg  Sa  '19-*32op  M&S 
80%  Nat  8tarch  deb  3s  1930  gu.. J&J 

91  National  Tube  lat  58  1952  M&N 

Natomaa  Co  of  Cal — 

100%       Gen  &  ref  6a  1933 J&J 

100     j)  New  Eng  Nav— See  N  Y  N  H  & 
101%  jN  i  Zinc  1st  4s  1926 A&O 

jNYAirBrakerat  68'28coov  M&N 

||N  Y  Dock  Co— lat  g  4a  "31  F&A 

98     i|N  Y  &  Hob  F'y  3s  May  '46  J&D 
Hobol-en  Ferry  Sa  '46.. M&N 
100%       N  Y  &  N  J  Ferry— 88  '46.  J&J 
100%  N  Y  Shipbuilding  Co— 

1st  M  a  f  5s  Nov  1  1946 

93       Nlpe  Bay  Co  Ss  1923 M&N 

102%  iO'GaraCoaIos53opaft'08.M&S 

OgUvle  Flour  Mills  6s  '32.  J&D 

;  Series  B 

I         Series  C 

90%  Otis  Elevator  3s  '20  op   13  .  A&O 
93      IPaclflc  Coast  Co — G  3b  '48  J&D 

Park  &  Tllford  s  f  6s  '36.. J&D 

Parsons  (W  Va)  Pulp  &  Lumber 

1st  m  g  6s     i9-'24  opt   M&N 

PeerleesTrk  &  Mot6s"23  M&N  10 

95       Penflaans.Lil— latS8'26opM&N 

'P*>nn*vt-»  r-  «  r>  i..t  *»  "^9  npt*  1 


40 
97 

90 
54 
68 
63 
35 

97 
84% 
48 
97 J 

97% 
6% 
101 

79^ 

97% 

97% 

85 

70 

97 

85 

90 

20 

96% 
92 

981$ 
25 


88 

73 

99 
100% 
100% 

103 

82 


6.60% 


98% 
101 
&  Iron 


55 
99 


60 

72% 

66 

40 

99 

85% 

50 

98% 


Bonds. 


102% 
80% 
99 

102 

91 

71% 
100 

90 
100 

30 


91 

90% 
86% 
6%% 
62 
60 


Pennsylvania   Steel — 
98%       Pa&Md  Sieel  con  g  Qa'23  M&S 
97     I      Span- Amer  Iron  6b  1927  J&.l 
93       Pierce  Oil  6s  Dec  31  1920.. J&J 
99%       Conv  deb  6s  1924...         J&J 
Pittsb  Brewing  6s  Feb  4    19  J&j 
Pitts  Coal  deb  5s  July  L931M&S 
Pittab  Term  Warehouse  &  Trans 
lat  ref  g  Ss  Nov  1  1936  .M&N 
Plttsourgh- Westmoreland  Coal- 
let  a  f  g  5s  1947  opt M&N 

Pitts&We8tmC58'25op.M&N 
Pleasant  Vail  Coal  3s  1928 .J&J 
Pocahontas  Consol'd  Collieries 

„  1st  gold  5a  1957  opt J&J 

Powell  Rlv  Co  6s  '20-'27..J&J 
Procter  &  Gamble  Co— 

7%  gold  notes  1920 M&S 

7%  gold  notes  1921 M&S 

7%  gold  notes  1922 M&S 

7%  gold  notes  1923 M&S 

Producers  Transp  3s  1921.J&J 
Provid't  Loan  Soc  4%a  '21  M&S 
Remington  Typewriter — 

1st  M  8s  1920  1926...  J&J 
Republic Ir&  Steel  Ss  *40  A&O 
Roch  &  Pitta  C&I  3s  1946.M&N 
lstgf  g4%s  1932  opt. ..F&A 
ftocky  Mtn  Fuel  5s  1941.. A&O 
Rogera-Brown  Iron  5s  '20-4OJ&.1 
St  Clair  Furnace  5s  '19-'39  F&A 
St  Lawrence  Pulp  &  Lumber— 

1st  M  6a  1919-1933 F&A 

St  Louis  Brew  Assn  6s  1939  J&J 
St  Louis  Car  Co  6a  '21-'23  M&N 
St  L  Nat  Stock  Yds  4a  '30  J&,( 
3t  L  Rocky  Mt  &  P  5s*55  atp.I&J 
securities  Co  N  Y  4%  cons  M&8 
Sibley  Mfg  Co  lat  3s  1922.. J&j 
Sinclair  Gulf  Corp  6s  1927  M&S 
Sinclair  Oil  &  Ref  Corp — 

7%  notes  '20  war'a  atch.F&A 
Without  atk  war'nts  attach. 
Sioux  City  Stk  Yds  lat  3s'30  J&  J 
Sioss  Iron  &  Steel  lst6s'20.F&A 
Somerset  Hotel  Tr  4s  1921  J&D 
Standard  Mill— 1st  g  5S30M&N 

I  Steel  Co  of  CaD  6s  1940 J&J 

Studebaker  Corporation — 

7%  serial  notes  1921-29. .J&J 

Sun  Cr  Co  co)  vr  a  f  g  Ss  '44  J&J 

Swift  &  Co  lat  s  f  n  As  '44     J  A  J 

6%  gold  notes  1921  w  iF&A  15 

T  B  -»yinirixioij  conv  6o'20  J&J 

Temple  Coal  s.  f     5s  1924  J&J 

Tenn  C  I  &  RR  gen  5s  '31.. J&J 

Ala  Steel&sniobdg  6s'30.J&J 

Cahaba  C  M  Co  1st  6s' 22  J&D 

Tenn  Cop  Co  conv  6s  '25  M&N 

Texas  Co  deb  6s  '31  op  "15  J&J 

Union  B  &  P  1st  g  3a  "30  op  J&J 

Stamped . 

Union  Oil  Co  of  California- 
First  Hen  8  f  Ss  1931  opt..i&J2 
UDlon  Steel  Co  1st  5s'52gu.J&L> 
Un  Transpor  1st  5a  1923.. F&A 
Union    Typewriter — See  Rem 


Bid. 


Ask. 


101 
100 
101 
92J4 

07 
96 


80 

'.)7 
80% 

87% 


101% 

102 

102% 

103  y2 
97% 
94% 

95 
95 
98 
96 


99% 


97 
97% 
87 
5%% 
64 


99 


96% 

86 

96% 

92 

RR  of 

112 

91% 
100 

95 

112% 
90% 
84 
93 

/  ::::: 


Ryp34 

"§§"" 

"85" 

87% 
95 


93% 
95% 

76% 
H  RR 
90 

99% 
69 
85 
85 
85 

72 
95 
58 


94 

NJp33 

112% 

92 

100% 

98 
113 
91 J 

87 
96 

"25" 

86>- 


83  h 
"95" 


70 

59% 

90 

75 

81% 

58 

94 

87% 

99% 

95% 


98 


92% 
96 

b  7%  to 
/     10 

90 

99% 

166"" 

92 
100 

99 


102 
101 

101% 

93 
68 


86 


102 

102% 

103 

104 

100 


100 
95% 


60 
95 


90 

"95" 
80 
83 
63 
96 
89% 

99% 
96 
92 
100 
96 
95 


101% 
87 
87 


SO 


92 
89 


Gait  Fruit — Deb  4%s  1923. J&j 

Debg  4%8  1923  8  f J*  J 

United  Lead  deb  Ss  1943..J&J 
U  8  Env  1st  Sa  •19-'34op*19J&D 
U  8  Finishing— 1st  Sa  1919.J&J 

k    99%       Con  gold  Ss  1929. J&J 

U   8  Light  &   Heat 

1st  a  f  6s   1935 J&I) 

k  100%  U  S  Realty  &  Imp  5sg '24  op  J&J 
US  Rubber— 
98  1st  &  ref  5s  1947  Ser  A..J&.I 

S  Smelt  Refg  &  Mining— 

Conv  6%  notes  1926 F&A 

United  States  Steel  Corp — 

Col  tr  s  f  Ss  Apr  '31  op  '1 1  .Var 

Col  tr  s  f  SeApr'Sl  not  op. Var 

Col  a  f  2d  Sa  Apr'63op'13M&N 

Utah  Fuel— See  Denv  &  Rio  Gr , 

Vancouver  Lumber  6s'19-'25J&J 

Vaudaiia  Coal  lat  6s  '30  op. J&J 

Victor-Amer  Fuel  lat  6a  '40F&A 

Victor  Fuel  lat  a  f  g  Sa  1933.J&J 

Virginia-Carolina  Chemical — 

1st  M  g  Ss  1923  opt  8  f.-J&IJ 

ffoov  deb  6a  1924 A&Oli 

Va  Ir  Coal  &  Coke  5s  1949. M&S 
WebaterC&C  1st  g  6a'42op.M4S 
Welsbach  Co  col  tr  Ss  '30..J&D 
West  Canada  Fl  Mllla  Co,  Ltd 

lat  a  f  6a  Mch  1928 M&S 

lat  &  ref  s  f  6a  1931 M&S 

Western  Electric  Co — 

lot  3s  Dec  31  '22opaft*ll  J&J 

Whltmer(Wm)&8ons6s  20.M&S 

90       Wlckwlre  Steel — lat  6s  '34  M&N 

Wilson  &  Co  lat  6a  1941. A&O 

Conv  s  f  g  6s  1928 J&D 

Winchester  Repeating  Arms — 
7%  gold  notes  Mar  '19.  M&S 
97  EiCHANQE   S^ATS. 

No.  La*i  Sat- 
78       NY  Stock  Exch.  1.100    $70,000 
N  x  Con  Stk  Ex.     486        3,000 

N  v  Produce  Ex.  1,800        2,800 

100       N   x   Cotton  Ex  .     450     17,500 
73       NVCoff&SugEx     323       5,000 

Baltimore  Stk  Ex       87       2,350 

Boston  Stock  Ex.     150       9,500 

Chic  Bd  of  Trade.  1,619        7,775 

Chicago  Stk  Exch     250       1,500 
76       Cluclonati  Stk  Ex       33       3,900 

Cle»olaud  Stk  Ex       33       2,850 

63        L.)UlBville8tk  Ex.        29        2,250 

k  101       MlnneapCh  ofCom  573       5,000 

k  102       Montreal  Stk  Ex.       66     26,000 

k  100      |New  Orl  Cot  Ex.     500       8,100 

100       Phil*  Stock  Exch.     221       3,500 

86       Pittsb  Stock  Ex. .      120       2,200 

85       St  Louis  Stk  Ex..       50        1,000 

(SanF)8tk&PdEsr       44     12  500 

96       Wash'ton  Stk  Ex.       40        1,200 


93 

99 

94 

gton 

100 

100 

73 

94 

99 


70 
67% 

86% 


101% 
101% 
100% 
p.  34. 


62 

50 

95% 
100 
87% 
91 
95% 


7.50% 
20 

96% 
99% 


95% 


94% 
102 

87% 


94 

1 02 
102 
T  ypawrit 


77 


98% 


99' 


2,000 

2,600 

16,000 

5,500 

V,  500 
7,775 


4,800 


101 
92 


75 
68 


99% 

104 
101 
100% 


66 
70 

96 
102 
89% 
95 
96 


100 
98% 
93% 

100 


3,000 

2,800 

17,250 

5,850 

12".  665 


8,000 
3,000 
2,000 
1,000 

"f.565 


2,000 


5.000 

30,000 
8,500 
4,000 
2,200 
1,500 

Y,5o6 


Stock  Exchange!^13  Pr'C6  includes  accrued  Interest.     *  Last  sale,     n  Nominal.     3  Sale  price,     min.  Minimum  prices  established  on  the  Montreal 
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Stacks. 


Par      ma.        Ail. 


TEXTILE  MFG. 
STOCKS. 


North.  Mills.   Par 


Acadia  M -- 

AcuhsnetMlll(NB) 
Am  Linen  (Fall  R) 
American   Mf g — 

Preferred 100 

Amoskeag  Mfg(vol- 

untary  assn).  (t) 

Preferred (t) 

Androscog  M(Me)a 
AppletonCo  (M  ass )  a 
ArkwrlghtM(FR)a 
ArlinitonM  (Massla 
Barnard  Mfg(FR)  a 
Bates  Mfg  (Me)..a 
Beacon  Mfg  (NB)  a 

Preferred ■ 

Berkshire  Cot  Mfg. 

Adams,  Mass.. a 
Bigel-HartfCarp't  a 

Preferred o 

Boott  Mllls(Mass)  a 
Border  C  Mfg(FR)  a 
Boston  Mfg  (Mass) a 
Bos  Duck  (Mass).c 
BourneMllls(F  R)  a 
Bristol  Mfg  (N  B)  a 
Butler  Mill  (NB).  a 

Preferred 100 

Chace  Mills  (F  R)  a 
Charlton  Mills.. .a 
Cblcopee  Mfg  (pf)o 
CItvMfgC'rp(NB)a 
CoDtln'l  M  (Me).. 
Cornell  Mllls(FR)  a 
Dartmouth  Mfg 

Corp  (N  B)._- 

Preferred 

Davis  Mills  (FR) 
Davol  Mills  (FR) 
Draper  Corp. ..100 
Dv.lghtMfg(Mass)( 
Edwards  Mfg(Me)o 
Esmond  M(RI),pf  a 
Everett  M  (Mass)  a 
Falrh  Mills  com  100 

Preferred 100 

FarrAlpaca(Mase)a 
Flint  Mills  (F  Tl).a 
Franklin  Co  (Me) -o 
GosnoldM  (NB)-.a 

Preferred 

Granite  Mllls(FR)a 
GtFallsMfg(NH)a 
GrlnnellMfg(NB)a 
HamlltMfg(Mas8)  a 
Hamilton  W(Mass)a 
Hargraves  M(FR)  a 
HarmoD y  Mills  pf  -  a 
Hill  Mfg  Co  (Me) -o 
Holmes  Mfg  (N  B)o 

Preferred a 

Kllburn  M  (N  B).a 
KingPhillpM(FR)o 
Lancast'rM  (Mass)  a 
Laurel  Lake  (FR).a 
LawrenceMfg(M).o 
Lincoln  Mfg  (FR).o 
Lockwood  Co  (Me)  a 
LowellBleach(M).a 
Lyman  Mills  (M)_a 
ManometM(NB).o 
Mass  Cot  Mills,  --a 
Mechanlcs'M(FR)a 
MercbMfg(FR)-.a 
Merrimack  Mfg 

(Mass) a 

Preferred a 

Middlesex  Co(M). a 
Mt  V-Wood  Mills 

(Bait)  v  t  r a 

Preferred  vtr.-o 
Nashawena  M — a 
NaahuaMfg(NH).. 
Naumkeag  (Mass) 

Steam  Cot  Co.. o 
Newmarket  Mfg 

Co  (N  H) a 

NonqulttSp(N  B).o 
OsbornMlll8(FR).o 
Pac  Mills  (Mass)-o 
Page  Mfg  (N  B)..o 
Parker  M  Ills  (FR).  a 
PepperellMfg(Me)a 
Pierce  Mfg(NB).. a 
Pocasset  Mfg(FR)o 
Ponemah  M  (Prov)a 

Preferred a 

PotomskaM(NB)  a 
Rich  Borden  Mfg 

Co  (FR). a 

Bagamore  Mfg 

(F  R). ...a 

Salmon  Falls  Mfg 

Co(NH) a 

Seaconnet  M  (FR)  a 
Sharp  Mfg(NB)..o 

Preferred 

Shove  M 

Bkeuandoah  Cot 

Co(Utlca) a 

Boule  Mill  (N  B).o 
Stafford  M(F  R).o 
BtevensMfg(FR).o 
Taber  Mill  (N  B)_a 
TecumsebM(FR)  a 


Per 


100 
133% 


80 

so 


175 
111 
115 

105" 
100 


78 
93 


108 


110 
"95" 


132 
120 


156 
180" 

205 
85 

130 
95 

116 


98 

86% 
168 
150 


87  % 

182" 


110 
90 
65 


217^ 
116 


108 
125 
110 


share. 
112 


96 
136 


82 


k  180% 
325 


113% 
276" 


160 

81 

96 

k    90 


k    80 
it  1280 


123 
166" 


125 

k     99% 


k    82 


215 


118% 
£1150 
*     87  % 
k     92 
k  142% 

103 
91 

175 

165 
k  195 

H2H 


Stocks.    Par 


115 
185 
160 


k     97 
k    80% 
225 


130 
132 
132 
115% 


140 


166 
169 
95 
115 
130 
115 
s  110 
135 


117 
108 
145 


67     72 
sx  76% 

sx  60 


17 

70  % 
106 
230 

162 


165 
ftzl07% 


149 

"67" 
188 
350 
93 
90 
90 
146 


100 
100 


135 
100 


110 
157" 


17% 


125 
153 
100 
70 
192 


110 
100 
150 

162% 

250 

80 
100 
101 


145 


110 
113 
125 


Thorndlke  (Mass) 
Tremont  A  Suffolk 

M   (Mass) a 

TJnlonCotMf(FR) 
Utlca  Knitting. .. 

Preferred a 

Utlca  Steam  A 

Moh  Val  Cot  M.o 
Wampanoag  Mills 

(FR). 1 

Wamsutta  M(NB)a 
Weetamoe  M(FR)a 
Whitman  M  (NB)  a 
York  Mfg  (Me).-o 


Southern  Mills. 


Abbeville  CM  (SC) a 
Amer  Spinning  Co. 
AndersonCM  (SC)  a 
Arkwrlght  M  (SC)o 
At)  &  Gulf  C  (Ga).o 
Augusta  Fac  (Ga).o 
Belton  Mills  (SC).o 
Bibb  Mfg  Co  (Ga)  a 
CabarrusCM(NC)o 

Chesnee  M 

Clifton  Mfg  (SC) 
Clinton  CotM(8C)a 
CourtenayMf(SC)a 
Dallas  Mfg  (Ala) 
Darl'g'nMfg(8C).a 
Eagle  A  Phenix 

Mills  (Ga) a 

EnterpriseMf(Ga)a 
Expos'n  C  M  (Ga)a 
Gaffney  Mfg  (SC)  a 
Granltev  Mfg(8C)o 
Greenw*dCM(8C)a 
Grendel  Mll)s(SC)a 
Henrietta  M  (NC)o 
Klng,JP,Mfg(Ga)  a 
LancasterCM(8C)a 

Preferred a 

Laurens  CM(SC).o 
Louise  Mills  (NC) 
Marlboro  CM  (SC)a 
Mayo  Mills  (NC) 
Ml)lsMfgCo(8C).a 
Monarch  CM(8C)u 
NewberryCM(8C)0 
OrrCot  M  (8C)—a 
PacoletMfg(8C).a 
Pelzer  MfgCo(SC)o 
PledmontMfg(8C)a 
PhilllpsButtorffM  a 
Poe,FW,Mfg(8C)  a 
Roanoke  M  (N  C)  a 

Saxon  Mills 

Sibley  Mfg  (Ga). 
Spartan  Mlll8(8C)  a 
TucapauM  (SC)-o 
Union-Buffalo  M 

(8  C)  1st  pref... 
VIctor-Monag  Co.a 

Preferred a 

VIctor-MonagMpf  a 
Warren  Mfg  (8C).a 

Preferred a 

Wash'nM  (Va)pf.o 
Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodside  Cot  M.o 

Preferred a 

Woodruff  M 


Canadian  Mills, 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred a 

DomlnText,  Ltd. a 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans,  Ltd a 

Preferred a 


INSURANCE 
STOCKS. 


Albany.         Par. 

Albany InsCo..  60 
CommercelnaCo  28 


Baltimore. 

Central  Fire 10 

Ueruittii lu 

German- Amer..  28 


Boston. 

Boston 100 

Colum  Nat  Life.  100 
Conveyancers' 

Title... 100 

Mass  Bonding... 

Mass  F  A  M 

Mass  Title 100 


Brooklyn — 8eeN 


Bid.         Ask. 


Per 


100 
97 


100 


118 
160 
125 


share. 
M465 


240 
110 
100 

150 


132 
124 
167% 


Per  $\are. 


125 

185 

70 

185 

"45" 
145 
155 
145 
130 
140 
125 
160 
116 
75 

135 

70 

175 


104 
200 
90 
200 
115 
150 


90 
130 

275~ 

110 

215 

115 

170 

155 

190 

115 

140 

145" 

55 

175 

300 

106 

81 

94 

94 
125 

95 

"56" 
132 

105 

88 

125 


48% 
69^2 


130 
"75" 


55 
150 
165 


135 
145 


175 
~80" 


SO 

ioi~ 


225 
100 


104 
101 

60  % 
100 

92 
86 


Per 


200 
185 


Per 

18 
18 
33 


Per 


415 
112 


80 
110 


130 
100 
137 


225 
120 
175 


200 
120 
150 


60 
185 


110 
83 
96 
96 


100 
"75" 


110 

91 

130 


49% 
70 
76 
104% 


61 


share. 


210 
190 


19 
L9 
10 


share. 
440 


Stocks.        Pari    Bit. 


Detroit. 

Detroit  F  A  M..80 
MlchrganFAM  80 


Hartford. 

Aetna  (Fire)...  100 
Hartford  Fire. .100 
Hartf  Steam  Boil 

Insp  A  Ins...  100 
National  Fire. .100 
Phoenix  (Fire).  100 
Standard  Fire..  80 

Life  Insurance 
Aetna  Cas'ty  A  Sur 

Aetna  Life 100 

Conn  Gen 100 

Travelers' 100 


Louisville. 
Liberty .60 

Minneapolis. 

Nor'westFAM  100 


Newark. 


American A 

Firemen's SO 

Newark  Fire 5 

Prudential  Life.. 60 


New  Haven. 

Security   Ins 28 


New  Orleans. 

Lafayette 80 

Mechan  A  Trad  100 


New  York. 

Amer -Alliance. .  100 

City  of  NY 100 

Commonwealth  100 

Continental 28 

Fldelity-Pnenix  100 
Great  American  100 

Hanover  * 30 

Home 100 

National  Liberty  50 

Niagara. 50 

Northern 100 

North  River 28 

Pacific  Fire 25 

Stuyvesant  ....100 
Untied  States. ..20 
Westchester  new  10 


85 
12") 


Philadelphia. 

Alliance  of  Phlla.  10 
Fire  Association.  80 
Ins  Co  of  N  A...  10 
TnsCoStateofPalOO 

Lumbermen's 28 

Peoples  Nat  Fire  50 

Phlla   Life 10 

Reliance 80 

UnltedFlremen's  10 


Pittsburgh. 

Allemanla 50 

Birmingham Fire.  50 
City  Fire 50 

German  Fire 60 

Globe  Fire 50 

Humboldt  Fire.. 50 
Nat.BenFranklinSO 

Pittsb  Fire. 50 

Teutonla 50 

Union  Fire 50 

Western  Fire 50 


Providence. 

Prov  Wash'ton._60 

Richmond. 

Virginia  F  AM..  25 

St.  Paul.  Minn 

8tPaulFAM._100 

San  Francisco 

Firemen's  Fund  100 

Washington. 

Arlington 10 

Corcoran 60 

Xlrenan's 20 

German  'Amer  ..100 
National  Union     6 


Per 


Per 

385 
775 

375 

375 
420 


Per 


Per 
120 

Per 


Per 

17% 
190 

13% 
450 


Per 
31 


Per 
220 


Per 

225 
105 
300 

d  65 
420 

I  370 

d  80 
465 

d  145 

d  170 
93 


share 
*135 


400 
785 

385 

385 

425 

60 

share. 
525 
680 
700 
730 


tent. 
123 

share. 


share. 


18% 
200 


sha"e 
32% 


share 


share. 

230 

130 

325 

67 


380 

85 

470 

155 

175 

110 

40 

45 

60 

30 

37 


Per   share. 


»  19% 
•3123* 
k    28 

*  54 
100 

s     18 
k     10 

*  50 
ft     12 


Per 


Per 

105 

Per 

93 

Per 

4">0 

Per 
342% 

Per 

7% 
90 
19% 
225 
6% 


share 


»hare. 


share. 
95 


share. 

500 


share 
8% 


Stocks.     Par.      Bid. 


MARINE    INSUR 
ANCE  SCRIP. 


Atlantic  Mutual— 
1918 


MINING  STOCKS 

Acacia 

Adventure  Cons. 25 

Ahmeek 28 

Alaska  Gold  M..10 
Alaska  Juneau 

Gold  Mining. .10 

Algomah 28 

Aliouez 25 

AmGoldM  (8tL)10 
Amer  Zinc  Lead  A 

Smelting 28 

Preferred 25 

Anaconda  Cop. .80 
Arizona  Gom'cial.8 

Arnold 25 

BatooilasMln...20 
Bingham  Mines.  10 
Bonanza  Dev  (Jo  10 
Butte  Cop  A  Z  vtc.5 

Butte  A  Sup 10 

Calumet  A  Ariz.  10 
Calumet  A  Hecla  26 
Canada   Copper . .  8 

Centennial 23 

Centre  Cr'kMin.10 
Cerro  de  Pas  Cop  (t) 
Chill  Copper  ...26 

Chino  Copper 8 

Consol  Interstate 

Callahan 10 

Con  Min  A  Smell  00 
Cop  Range  Con  100 

Cresson  Con  G 1 

Cripple  Cr'k  Cons  1 

Crown  Reserve 1 

Daly- West 20 

Dant6 1 

Davis-Daly  Cop.  10 
Doctor  Jackpot- .1 

Dome  Mines 10 

Elkton  Cons 1 

El  Paso  Gold 8 

Federal  MASm.lOd 

Preferred 100 

FlrstNational 

Cop  ($3  78  pd)_8 

Franklin 25 

Golden  Cycle 

GokifleldCousol 

Mines 10 

Granby  Cons  M  8 

AP 100 

Granite-BI-Metalllc 

(8t  Louis) 10 

Granite 

Qreene-Cananea  100 
Hancock  Cons. .28 
Hollinger  Mines.. 6 
Horn  estake  Mln  100 
Horn  Sliver  M...1 
Inspiration   Cons 

Copper 20 

Isabella 1 

Island  Cr'k  Coal- .1 

Preferred     1 

Isle  Roy  ale  Cop  .28 

Jack  Pot 1 

Kennecott  Cop.(t) 

Kerr  Lake.. 8 

Lake  Copper 23 

LaRose  Cons  M..3 
La  Salle  Copper. 28 
Mary  McKlnney.l 
Mason  Val  Mines. 8 

Mass  Cons 28 

Mayflow«rOldCol26 

Miami  Copper 3 

Michigan 23 

Mohawk 23 

Nevada  ConB  Cop  8 
New  Idria  Quicks.  6 
New  River  Co..  100 

Preferred 100 

NIplsstng  Mines.. 6 

North  Butte 18 

North  Lake 25 

Ohio  Copper  new  10 
Old  Dominion ...25 
Ontario  811  Min  100 

Osceola 28 

Pitts-Jer  Cop 1 

Pit  A  Mt  Shasta  Cop 
Pond  Creek  Coal.  10 

Portland ...1 

yulncy 26 

Ray  Cons  Cop     10 

Ross  M  A  M 1 

St  Joseph  Lead  10 
SantaFe(GACop)10 

San  Toy 1 

Seneca  Cop  Corp-t 

Shannon 10 

ShattuckArlzCop  10 
Superior  A  Bost.10 

Superior. 23 

Tennessee  Copper 

A  Chem  temp.(t) 
Tonopah  Belmont  1 
Tonopah  (Nevl  .1 
fooopah  Ext  Mtn  1 

Trinity 23 

TultedGoldMines  1 
Tu  Verde  Ext..80c 
Utah  Cons 3 


Per 
95 


Per 

2%c. 
75C 
69 
3% 

1% 
25c. 

41% 


13 
43 
60 
11% 

"i% 

8% 

"6% 

22 

58% 
415 
1% 

12% 

"32% 
19% 
33} 

6% 
25 
41% 

4% 

4  10c 

50c 

2% 
4%c. 

4% 

4c 

12% 

4%c 

15c. 

9% 
36% 

1 

3% 
1.77% 

20c. 

67% 


Ait. 


tent. 

109 


share. 


13c. 

42% 
5 

"97% 


45 

5%o. 
44% 
81 
25 

"30"" 

5 

3% 
33c. 

2% 

7c. 

2% 

4% 

3 
22% 

2% 
52 
16% 

8% 

8% 
57 

8% 
10 
60C. 
45C 
32% 

7 
47% 
17c. 
21C. 
13 
95C. 
*53 
19% 

8c 
11 

""ft. 

14 
2% 

10% 
2% 
4% 

12% 

m 

2 
2% 

13c 
31 
8 


a  Par  value  $100.     6  Assessment  paid,     c  Par  value  $700.     d  Price  per  share,  not  percent. 

$50.     *  Last    sale,     m  First    Installment    paid,     n  Nominal,     s  Sale    price.     I  New    stock. 

Without  par  value,     min.  Minimum  prices  established  on  the  Montreal  Stock  Exchange. 


e  Par  value  $500.     o  Par  value  $1,000.     h  Par  value 
i  Ex-dividend,     y  Ex-rights.     « Ex-stock    dividend. 
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Stocks. 

Par. 

Utah  Copper  Co.  10 

Victoria 20 

Vindicator l 

Wlnoua 28 

WolTerlne 26 

Wyandot .28 

Yukon  Gold 6 

RBALESTATETR 
*  LAND  STOCKS 

Albany  Tr  (Bost).i 
Alliance  Realty  .1 
Barristers'  Hall  Tr 

(Boston) l 

Bedford  Tr(Bost).i 
BerkeleyHotlTr(B)! 
Bdof  TrBlgTr(B)i 
BosGr'dR'tTr(C).l 
BostRET  (Bos). h 
BosStorW'h'se(B)  / 
Boston  Wharf  Co  .J 
Bromf  Bldg  Tr(B)  I 
Business  RETr(B)  I 
Cent  Bldg  Tr  (B).J 
Chic  R  E  Trustees  h 
City  Assoc  (Bos)_.t 
City  RET  (C)..J» 
Congress  St  Associ- 
ates (Boston)...  J 
C'gresBStBlgTr(B)  I 
Constitution  Wharf 
Trust  (Boston). i 
Copley  8q  Tr  (B).l 

Preferred l 

Delta  Bldg  Tr  (B)..' 
DevonshBlgTr(B)f 

Preferred 

Dwelling  House 

Assoc  (Boston). A 
East  Bos  Land  (B)_ 
EastStRETr(B)  I 
Ensley  Land  Co.. J 
Essex  St  Tr  (Boa). J 
Factory  Bid  Tr(B).  J 
Fifty  Assoc  (Bos).. 
Haymarket  Tr  (B)l 
HotlTr,T'ralne(B)  I 
Huntington  Cham 

Tr  (Boston) 

Journal  Big  Tr  (B)  I 
Kimball  Big  Tr(B)  i 
Lovejoy'sWhTr(B)f 
MerchRETr(Bos)  h 
M'Unlclp'lRETr(B)/ 
Old  South  Bid  As.i 
Oliver  Bid  Tr  (B).i 
Paddock  Bid  Tr(B)J 
Pem'tohBldTr  (B)  1 
PostOf8qTr(B).J 
Pray  Bids  Tr  (Bos)  I 
R  E  Assoc  (Bos). -I 
Realty  Associates  of 

Brooklyn j 

Som'set  H  Tr  (B)  ) 
BouthStTr  (Bos)J 
South  Term  Tr(B)» 
State  St  Associates 

(Boston) / 

State  St  Ex  (Bos)  J 
Suffolk  R  E  Tr(B)  h 
Summer  St  Tr  (B)  I 
Term  Hotel  Tr(E)_l 

Preferred l 

Texas  Pacific  Land 

Trust  certfs 

Trem'tBldTr(B)_l 
Trimtn  Tr  (Bos)__J 
DnlTerslty  Associ- 
ates (Cambr)__.i 
Western  R  E  Tr. .  I 
WlnthropBldTr(B)! 


TITLE   QUARAN 

TEE  &   SAFB 

DEPOSIT 

STOCKS 

*mer  Surety 60 

Bond  AM  GuarlOO 
Casualty  of  Am  ..10 
Chicago  T  A  Tr.  100 
City  BD(AlbNY)  100 
Columbia  Title 

(Washington)..  8 
FldelltyAD  (Md)80 
HtMgGuN  Y.100 
KC  (Mo)  Casual. 
Kentucky  Title  Co 

Preferred 100 

Lawyers' M  Co.  100 
Louisville  Title.  100 
Maryland  Cas  Co28 
Mortgage  Bond.  100 
Jfat  Surety  Co.  100 
NY  Title  AMtg.  100 
RETIns(Wasb)100 
Rhode  IslSD..  100 
Title  GuTr(StL)100 
US  Casualty.  .100 
C8FldelAGu(M)  50 
USTGuAIndemlOO 
WestchA  Bronx  Tit 
A  Mtg  Guar.  100 

INDUSTRIAL  & 
MISCELLANEOU 

Adams  Express.  100 
Advance-Rumelv 

Com _*ioo 

Pref 100 

Aeolian-Weber— 
Piano  &  Plan  .1001 
Preferred 100 

Aetna  Explosives 
New  stk  (no  par) 
Preferred ioo 

AJax  Rubber 80 


Bid. 


Per 

69% 
13* 
44c 
85c 

17% 

50c 
75c 


Per 


60 


share. 
70 


90 
85 


»hart. 
70 
70 

70 
65 
65 

80 

85 

800 


Stocks.     Par, 


Bid. 


SO 


77 


a 

a 


240 


o  110 


60 
225 


175 
160 


d      4 
d  125 


714 


100 

110 

120 

!    93 

85 

213 

95 

72 

~56~ 

175 

130 

50 

180 


Per 

40 


22 
59 


15 
40 


65 
230 


185 
175 


6 
127 


103 

117 

123 

94 

90 

218 

102 

77 


Per 
68 
75 
63 

150 

34% 
87  % 

100  % 
98% 
31% 
43% 
72  % 
91 

110 
91 

166 

207 
1 
15 
45  % 

101% 

92% 
115 
5 

35 

76 

75 
118 

85 

45 

44 

87 
200 

20 

55 

13% 

83% 
2% 
230 
135 
135 

19% 

96 

"42%| 

62 

60^ 


Ask. 


share. 
70 
85 
65 

170 


79 

79 

123 

95 


9% 
61 
dx  76% 


Alabama  Co.. .100 

1%      1st  pref 100 

65c      2nd  pref 100 

Albany  (N  Y)  Safe 

DepAStorage  100 

Allls  Chalmers  Mfg 

Com-.- 100 

Pref 100 

Am  Agri  Chem.100 

Preferred 100 

Am  Bank  Note.. 80  d 

Preferred 80  d 

Am  Beet  8ugar.  100 

Preferred 100 

American  Book.  100 
Am  Brake  ShAF  100 

Preferred 100 

American  Brass  100 
Am  A  Brit  Mfg.  100 

Preferred 100 

90      American  Can..  100 

86  Preferred 100 

55       Am  Car  A  Fdry  100 

65  Preferred 100 

950      Am  Caramel.. .100 

450  Preferred 100 

800      Am  Chicle 100 

Preferred 100 

65      AmCigar 100 

25  Preferred 100 

Am  Coal  of  N  J. .25 
50      Am  Cotton  Oil.  100 

30  Preferred 100 

80      AmCredltlndemlOO 
45      Am  Cyanamld.100 

30  Preferred 100 

90      Amer  Drug  Synd  10 

Am  Express 100 

500      AmFrultProd  pf  100 
5%  American  Glue.  100 

96  Preferred 100 

90      Am  Hard  ware.  .100 
80       AmHldeALeathlOO 

70  Preferred 100 

4000       Amer  Hosiery... 25 

50      Am  Ice  Co 100 

100  pref 100 

Amer   Intern  Corp 

70  860  paid 100 

30      Am-La  France 

35  Fire  Eng  Inc.  100 

90  Pref 100 

400      Amer     Laundry 

80         Machinery 100 

50  Preferred 100 

85      Amer  Linseed..  100 

90  Preferred 100 

40      Am  LocomotlTe  100 

80  Preferred 100 

15      Am  Mch  A  Fdy  100 

70       Am   Malting. ..100 

1st  pref  Guar  Tr 

83  ctfs  of  deposit. 

40      Amer  Plauo ioo 

Preferred 100 

50      AmPipeACons-100 
Am  Pneu  8erv..50 

50  First  pref 80 

40  Preferred 50 

500      Am  Press  Assn.  100 
65      Am  Radiator..  .100 

90  Preferred 100 

76       Am  Rolling  Mill  25 

Preferred 100 

290      American  Screw  100 
70       Am  Seed  Mach.100 

Preferred 100 

Am  Sewer  Pipe.  100 
30      AmShlpbldg.._100 

120  Preferred 100 

70      Amer  Smelt  8ec 

PfSerAstpd.100       92%'      94 
Pref  Ser  B...100 
Am  Smelt ARefg  100 

Preferred 100 

Per   thare.      Am  Snuff  com..  100 

Preferred 100 

Am  Steel  F'drlealOO 
American  Stores  t 
Am  Sugar  Refg.  100 

Preferred 100 

AmSumat  Tob.100 

Preferred 100 

Am  Thread  pref 
Am  Tobacco...  100 

Preferred 100 

AmTypeFoun.100 

Preferred 100 

Am  W  W  A  Elec 

Common 100 

First  pref...  100 
Partlc  pref  ..100 
Am  Wind  Glass 

Pref 100 

Am  Wind  Glass 

Mach 100 

Preferred 100 

Am  Wool  (Mass)  100       55 

Preferred 100       96 

Am  Wringer...  100 

Preferred 100 

Am  Writing  PaplOO         3 

Preferred 100       37  % 

Anglo- Amer  Oil. XI  d    17 % 

Armour  A  Co  pf 101% 

Assets  Keallza  .  100  1 

Assoc  Dry  G'ds.  100        20% 

1st    pref 100        58 

2nd  pref 100        57 

Associa  ted  Oil ..  1 00       71% 
Associat'd  Simmons 
Hardware  ...100     265 

Preferred 100       91% 

Atlantic  Fruit..  100       22 
Atl  Fruit  A  S.S...  4 

Atl  Holding 100        48 

Atl  Gulf  A  W 

Ind  SS  Lines.  100     101 
Preferred ioo       64% 


34% 

88 
102 

99 

37 

47 

73% 

95 
120 

99 

174 

210 

4 

25 

46 
102 

93 
117 

10 


Stocks.    Par 


44  J* 
93 

"30 
65 
13  J* 


85 

57 

104 
455 
86  % 
65% 

104 
60 

1M 

49% 

17 

72 


60 
170 


thare. 
45 

23 

59% 

25 
60 

9% 
65 
77 


d      60c. 
dn  30 

d 

15 

280 

123 
d     44% 

104 

146 
65 


107 


66% 
103% 
105 

95 

80 

26 
116% 
116 
111% 

95 
d      3% 
196% 
100 

38 

84 

5 
65 

10 

96 
83 


138 
19% 
96% 
85 

42% 
63 

60% 

72 
90 

65 

~46' 

87 

66 
108 

80 

U 

50 

19 

74 

10% 

70c. 

40 
5 

30 
282 
123% 

45 
110 


70 


17% 
111 
91 


67 
105 
115 
101 

80% 

29 
117 
118 
112 

99 

4 

198 

101 

42 


6 
68 
13 


80 

55% 

97% 

80 
105 
3% 

37% 

18% 

101% 

1% 

21% 

62% 

58 

74% 

300 
93 
24 

4% 
52 

102 
66 


Atlantic  Refin.100 
Atlas  Powder..  100 

Preferred 100 

Autosales  Corp.. 50 

Preferred 50 

Babcock  A  W11.100 
BaldwLoc  Wks  100 

Preferred 100 

Baltimore  Tube  100 

Preferred 100 

Bar  A  Smith  Car  100 

Preferred 100 

Barrett  Co 100 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beth'hem  Steel.  100 
Class  B  com..  100 

Preferred 100 

8%  cum  conv 
pref  sub  rects 
Billings  A  Spen..28 
Bliss  (E  W)  Co.. 50 

Preferred 50 

Booth  Fisheries.,  (t) 

1st   pref 100 

Borden's  Con  M  100 

Preferred 100 

Borne-Scrymser  100 
Bost  Belting  pf.100 
Brier  Hill  Sleel.  100 

Preferred 100 

Brill  (JG) 100 

Preferred 100 

Bristol  Brass  .     25 
Brit -Amer  Tob..£l 
Ordln  bearer.. £1 
British  Col  Fish 

A  Packing.. .100 
Broad  Brook  Co -25 

Brown  Shoe 100 

Preferred 100 

Brunswick-Balke- 

Collender  pf.100 
Brunswick  Term 

A  Ry  Sec 100 

Buckeye  Pipe  L.80 

Burns  Bros 100 

Preferred 100 

Bush  Terminal.  100 

Preferred 100 

Butterick  Co...  100 
Cal  Pack  Corp..(t) 

Preferred 100 

California — 
Petrl'm  Corp.  100 

Preferred 100 

Calif  Wine  Assn.  100 

Preferred 100 

Calumet  A  Chic 

Can  A  Dock.  100 
Cambria  Iron... 50 
Cambria  Steel. ..50 
Canada  Cement  100 

Preferred 100 

CanFdys&Forg  100 

Preferred 100 

Can  SS  Lines. .100 
Voting  Trust 

Preferred ioo 

CanadianCarAFlOO 

Preferred 100 

Can  Con  Rub. .100 

Preferred 100 

Canad'n  Explos.100 

Preferred 100 

Can  Locomotive  100 

Preferred 100 

Canton  Co 100 

Carbon  8tee'._.100 

1st  pref 100 

2d  pref 100 

Carib  Syndicate- 25 
Carriage  Fact..  100 

Preferred 100 

Caae(J  I)  Thresh 

Mach  pref. ..100 
Casein  Coof  Am  100 
Case  Lockwood  A 

Bralnard  Co.  100 
Celluloid  Co.. .100 
Central  Aguirre 

Sugar  Cos. ..100 
Central  C  A  C..100 

Preferred 100 

Cent  Foundry..  100 

Preferred 100 

Cent   Leather..  100 

Preferred 100 

Certain-teed  Prod  (t ) 

1st  pref 100 

2d  pref 100 

Champion  Coated 

Paper 100 

Preferred 100 

Chandler  MotorlOO 
Chesebrough 

Manufact'ug.100 
Chicago  Audito- 
rium Assn 100 

Chic  June  Rya  A 
Un  St  YdstpdlOO 

Preferred 100 

Chic  Pneu  Tool.  100 
Chic  Ry  Equip.  100 

Chllds  Co .100 

Preferred 100 

ClnTab  Wareh.100 
CinUnStk  Yds.  100 
City   Investing.  100 

Preferred 100 

CieT  Cliffs  Iron.  100 
ClevASandBrewlOO 

Preferred 1C0 

Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Collins  Co 100 


Bid. 


10 
118 
111 
175 
100 

63% 

64 

92 

104% 
d    98 
d  250 
d    65 
d    20 

80 

96 

99 
500 

24 


Ask. 


107% 
29 

"25" 
25 
24 

48 


5 
25 

119 

112 

185 

105 
64% 
64% 
98 

10.5 
100 
325 

75 

20% 

81 

98 
101 
515 


158 


70 
96 

100 

9 

90 

141 

110 


18%' 

52% 

109     j 

26%| 
72     ! 
174 
95 

d  "40% 

d  110      ' 

66%] 

98     I 

185 


77%l 

31%! 

86  1 
min 
equal  1 
2/5 

80 

62% 


31 

"27"" 
26 

26 

49 
23 

73 
99 

103 

10 

93 
144 
115 

97 

"19% 
53 


26% 
73 
175 
97 


4] 


Stocks.    Par 


Per    share 
1,250      1,275      Colo  Fuel  A  Ir.  100 

153         158  Preferred 100 

90  92      Colt's  Patent 

«      2  3  Fire  Arms  M.. 25 

d  ,11         ,20       Col  Graph  Mfg.  (t) 

107         no  Pref  erred..:.  100 

w>w     ,7,7%  Comput-Tabulat  A 

102%     107  Recording  Co  100 

70  71       Conley  Foil 100 

85  Consol  Car  Heat  100 

ConsCoalofStL.100 
ConaIce(Pittsb).50 

Preferred 50 

Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

ContCan 100 

Preferred 100 

Continental  Motor 
Preferred    (new) 
Continental  Oil.  100 
Corn  Prod  Refg.  100 

Preferred 1001 

Cosden  A  Co  com .  5  M 

Preferred 5  d 

Cramp  (Wm)  A 
SonsShAEBldlOO 

Vot  trust  ctfs 

Crescent  Pipe  L  50 
Crex  Carpet...  100 
Crock- Wheeler.  100 

Preferred 100 

Crucible  Steel ..100 

Preferred 100 

Cuba  Cane  Sugar 
Corp  com  (no  par^ 

Pref 100 

Cuban-Am  Sug.100 

Preferred 100 

Cumberl  Pipe  L  100 
DH  Holmes  Ltd  100 
Davis  CA  C...100 
Davison  Chemical 

Corp .._(t) 

Deere  A  Co  pref  100 
DLA  W Coal.. .50 
De   Long   Hook 

AEye 100| 

Diamond  Match  100 
Dist  Sec  Corp..  100 
Dixon  (J)  Cruc-100 
Dodge  Mfg  pref  100 
Dominion  Bdge.100 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dom  I  AS  pref.  100 

DomStCorpcom  100 

duPont  (E  I)  de 

N  A  Co  com.  100 

Debent  stk -.100 

Eagle  Lock 25 

Eastern  Steel  ..100 

1st  pref 100 

Eastin  Kod  N  J  100 

195  Preferred 100 

,    Edm's  AJoues  Cor 

44%i       44%       Preferred  ...  100 

Elec  Bd  A  Sh  pf  100 

78  Elec  StorBatt  .100 
32%.IElgluNal  VVtucblOO 
88     I  Elk  U  Coal  Corp.50 

9  0  Preferred 50 

97%' Ely  Walker  Dry 

Goods 100 

100  1st  preferred -100 

2d    preferred  .100 

92      Emerson-Brauting 

160  ham 100 

87  93  Preferred 100 

90  100       Empire  Petroleum  5 

67  70       Empire  St  A  Ir  100 
dl050       1125  Preferred 100 

-----        15       Eureka  Pipe  L.100 

nun  5S  Fajado  Sugar..  100 

Far  A  Ship  Tob 

93  93%       Warehouse  ..100 

40  15  1st  preferred  .100 

...  2d    preferred.  100 

200         Fay  AEgancomlOO 

130  130  Preferred 100 

Federal  SugRefg  1 00 

170  175  Preferred 100 

66        Fisher  Body (f) 

68  Preferred 100 

18  23      Foundation  Co    (t) 

So  39%       Preferred 100 

62%       63%  Freeport  Tex  Co  (t) 

106%      107     j  Galr  (Robert) 

29%,      30  Co  pref. 100 

87%        88%  Gaierta-81g   Oil.  100 

70         Pref  (old)  ...100 

Pref  (new)...  100 

130  135      Gaston  Williams 

98         A     Wlgmore..(t) 

123         125      Gen  Asphcom.,100 

Pref  ._ 100 

x  320         340      Gen  baking 100 

Preferred 100 

Gen  Chemical ...100 

Preferred 100 

Gen  Cigar  com.  100 

85  88  Preferred 100 

64  66      General  Electric  100 

103M      Gen  Motors 100 

47  53  Preferred 100 

92  96  Debenture  stk  100 

2S  30       Gen  Petrol  ...    100 

99  Preferred 

17  20       Qen  Ry  Signal.  100 

67  Preferred 100 

235      Globe- Wernicke  100 

4  Preferred 100 

8      Goodrich  (BF).  100 

60         1     Preferred 100 

60%       61%  3oodyearTireA 
104         108%       Rubber  com  100 

180     -      Preferred 100 

2d  pref 100 


Bid. 


Per 
38 
99 

36 

175 

90 

39% 
190 
15 

"4% 
16 

82 

43 

75 

73% 
106 
7%| 

98% 
550 

48 
101 


Ask. 


thare. 

39 

125 

38 

177 
92 

45 

210 

20 

7.5 
5 


4% 


77 

38 

44 

90 

95 

59% 

92% 

21% 

72% 
163 

96 
170 
167 

48 

3S% 
95 
152 

40 
113 

58 
300 

98% 
min, 

"43" 
87%l 


82% 
46 
80 
74% 


560 

48% 
105 
8% 
4% 


40 
65 
95 
100 
59% 
94 

22 

73 
170 
110 

180 

"55" 

39 

96 

155 

50 
115 
58% 

l6i"" 
123 

97 


k    95 
60%'       61 


270 

91%' 

94      I 

70 

75 
540 
105%' 

*78"| 
94 
59 

140  ! 
dx  24% 
dx 


272 
92% 
96 
75 
85 


17 
82 
96 
60 
145 
29 
47 


135 

88 
66 


102 

103% 

99 

1     100 

76 

1    

17% 

18% 

83 

85 

3% 

5 

20 

30 

68 

71 

105 

175 

94 

98 

5 

60 

75 

25 

16 

17% 

50 

65 

93 

96 

93 

96 

53 

54 

92 

110 

70 

80 

95 

100 

32% 

33% 

97 

89 
130 
102 

32 

67 

100 

7 

63 
165 
103 

53 
100 
154% 
148% 

85 

84% 
141% 

99% 


I  Par  va"ue  $100      n  Nominal     °n£L   d  Pnce  Pefr  shafe.  not  per  cent,     e  Par  value  $500.     h  Par  valued 

t  Without  nar  Vain*        m  •     W/m  •         e  p-r  cent  f,-par  value-     s  Sale  Price-     l  New  stock-     "  Ex-stock  dividend 

vyunout  par  value.       Mm.  Minimum  prices  established  on  the  Montreal  Stock  Exchange.  uivmena. 


73 
150 
102 

68% 
105 


105% 
106 


100 

92 

150 

105 

32% 
67% 
102 
10 

66 
173 

103% 
53% 

105% 

155% 

149 
8.5% 
84% 

ioo" 

72 
77 

107" 
68% 
110 

247 
106% 


»'Par 
*E- 


rlue  $10 
iividend . 


k  Last  sale. 
v  jix-nghts. 


48 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


[Vol.  108. 


Stocks.    Par.]    Bid. 


Per 
85 


d    29% 


102 
92 
90 


240 

355" 

116 
50 
52 IX 
94   " 

3 

22 

2 


Gorham  Mfg  pf  100 
Gorton-Pew 

Fisheries  com.  50 

Preferred 100 

Qrasselli  Chem.100 

Preferred 100 

Gray  A  Dudley.  IOC 
Gt  AA  P  Tea  pf  100 
Great  LakesTow  100 

Preferred 100 

Gt.  Nor.  Paper.  100 
Great  South  Lum  ber 
Great  West  Sug-100 

Preferred 100 

Guantanamo  Sug5C 
Galf  States  Steel  100 

1st  pref  trctf.100 
HaleAKUburn  Corp 

Common lou 

Preferred 100 

HaUSwltchASiglOO 

Preferred 100 

Harbison-Walker 

Refractories     100 

Preferred 100 

Hartman  Corp.  100 
Hart,   Schaffner 

A  Marx 100 

Preferred 100 

Hask  &  Bark  Car.  (t) 
Havana  Tob.._10n 

Preferred 100 

Hawaiian  Com 

A  Sugar 23 

Heime  (GW)  CoiOO 

Preferred 100 

Hendee  Mfg...  100 

Preferred 100 

Hercules  Powder  1 01 

Preferred 100 

Herr-H-Mar8afel0o 
Hey  wood  Bros  A 

Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod.  100 
6 oily  Sug  Co.  -_(t) 

Preferred 100 

BolyokeWatPo.lOO 
Pooven  Owens  A 

Rentschler  pf  10; 
Houston  OH  ctfs  10c 

Preferred  ctfs  10; 

Dlv  obllg---FAA 
Hutch  Sug  Pltn.25 
Hydrauiic  Pr  Br  10( 

Preferred 10( 

Illinois  Brick. -.10t 
Illinois  Pipe  L__100 
Imperial  Tob  of 

Canada  com — '■ 
Indepen  Brew's  5: 

Preferred ft< 

Indiana  Pipe  L.  50 
iiidlan  Ref  com  100 

Preferred  ...100 
Ingersoll-Rand    lOt 

Pref  en  ed K" 

Inland  P'.eel  100 
Intercont  Rub.  100 
Int  Art  Cor  com  100 

Preferred lOi 

Intern  Banking.  100 
Inter  Button  Hole 

Sew  Machine.  1: 
(nt  Educational 

Publish'g  com. 3f 

Preferred 60 

Int  Harv  (new).  100 

Pref  (new)...  100 
Inter  M>rc  Marino 

Com  .   . 100 

Preferred 100 

Inter  Nlckf) 25 

Prefemd 100 

Inter  Paper 100 

Preferred 100 

Pref  stamped 

Internal  Petrol  -  £1 

Inter  Salt 100 

Inter  Silver 100 

Prefermi 100 

Lit  Text  Pook..  100 
Iron  ^teanibi  Co. 10 
Isl'd  Oil  A  Trans  10  d 
JR  Montgomery  100 
Jewel  Tea 100 

Preferred loo 

Johnson  Tin  Foil 

4  Metal 100 

Jlonns-Pratt  Co.  100 
K  C  8tk  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jul)ACol00 

lat  preferred.  100 
Kelly  Springfield 

Tire  com 25  d  100% 


s  120 

s    99% 

55 

60 

67 

70 

111 

43% 

44 

3% 

5 

3 

46% 

4 

150 
106 

18 

92 
206 
107 

10 

160 

92 
7 

35 

94 
400 

8i 

83 

84 

d  109 

d    21 

4% 

31 

55  % 
170 

d       6 

dx    2% 

d  ..    .. 

d    99 

144 

91 

165 

98 

184 

19 

14 

58 

160 

d       434 

d       1 
d       8% 

113 

114% 

23% 

101% 

d    25% 
94  % 
46% 
86 
71 

d    22 


share. 
92% 

30 
102 
170 

~95~ 
100 

58% 

95 
250 

365" 
118 

53 

54 

99 

6 

27 

5 

18 


170 

112 

20 

96 

212 

110 

15 


42 

'J  7 


100 

83 

85 
112 

21% 
5 

35 


175 

7 

2% 
9 
102 
148 
93% 
170 
102 
187 
19% 
15 
58% 


da 


25 
90 
40 

1% 

7% 

90 
34 
86 


305 

70 

75 

110 


90 

36  % 

'•'4.' 2 
69 


2 

9% 
114 

116% 

24% 
101% 
26 


47 
99 

71% 
22% 
58 


93 

44 

3 

7% 
110 
35 


100 
320 

77 

80 

s  111 


107 
98 
40 
90% 
71 


25 

27 

91 

94 

109 

120 

106% 

63% 

67% 

10.)  14 

105 

117 

19% 

67% 
20 

2% 

2% 

165 

106 

Stocks.     ?*r.      Bid.        Ask. 


Lanst  MonotypelOO 

1-year  scrip 
Laureutide  Co  .  100 
Lee  Rub  A  Tire  (f) 
Lehigh    Coal    A 

Navigation 30 

Lehigh  Val  Coal 

Sales... 50 

Leh  &  Wilkes- 

BarreCoal 50 

Liberty  Mills -.100 
Library  Bureau.  100 

Preferred 100 

LigAMyersToblOO 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Lindsay  Light...  10 

Preferred 10 

Lit  Brothers...  10 
Loose- WllesBls.  100 

1st   pref 100 

2d  pref .100 

Lord  A  Taylor.  100 

1st   pref 100 

2d  pref 100 

Lortllard  (P)...100 

Preferred 100 

MacAndrewsA 

Forbes 100 

Preferred 100 

Mackay  Cos...  100 

Preferred..  100 
Manhat  Beach  Co. 
Manhattan  Elec 

Supply 100 

1st  preferred.  100 
Manhat  Shirt..  100 

Preferred..  100 
Maple  Leaf  Mill  100 
Marlln-Rockwell 

Corp  vet (t), 

MatblVn  Alkali.  -50  d 
Maxwell   Mot..  100 

1st  pref 100 

2d  pref 100 

May  (The)  Dept 

StoresCo  com  100 

Preferred 100 

McCrory  Stores 

Common 100 

Preferred 100 

Merg  Linotype.  100 

Merritt  Oil 10  d 

Mexl.  an  Petrol.  100 

Preferred 100 

Mich  Limest&Ch25  d 

Preferred 25  d 

Mldvale  Steel  A 

Ordnance. 50 

Midwest  Ref g... 50 
Mitchell  Motors  (t) 
Moline  Plow  1st 

pref 100 

Montgomery   Ward 

A  Co,  pref...  100 
Morse  Twist  Drill 

<fe  Machinery ..30 
Mt  Olivet  Cemetery 

(Nash Title)  ..100 
Nashville  Wareh 

A    Elevator.. 100 

Nat  Acme  Co 30 

Nat  Aniline  A 

Chemical  com  100 

Preferred 100 

Nat  Biscuit 100 

Preferred 100 

Mat  Candy 100 

1st   pref 100 

2d  pref 100 

Nat.CloakASultlOO 

Preferred 100 

Vat  Conduit  AC.  (t) 
^atEnamAStpglOO 

Preferred 100 

Nat  Fire-Proof*    50 

Preferred 30 

Nat  Lead tOO 

Preferred 100 

Nat  Ref  com..  .100 

Preferred 100 

Nat8ufrarRefg.l00 
Nat'l  Transit  12.50 
Vatouia*  Co  of  Cal 

preferred 100 

N»w    Departure 

Mfg   pref 100 

N  J  Zinc 100 

New  Mexico  A 

Arizona  Land._1 
NewOrl  Brew..  100 

Preferred 100 

NT  Y  Air  Brake- 100 
N  Y  Dock 100 

Preferred 100 

N  Y  Shlpl)ldg.-(t) 
N  Y  Transit...  100 
Nicholson  File  100 
V  ilea- Bern- P'd    100 

Preferred 100 

Nor  A  W  Stboat  100 
North  A  mar  Co  100 
N  A.  Pulp  *  Pap.r 
Northern  Pipe  L 100 
Nov»Sc8tAC.  tOO 

Preferred 100 

Ogllvle  Fl  Mill*.  100 

Preferred 100 

Ohio  Fuel  Oil..      1 

Ohio  on ar. 

OklaProd  A  Ref..5;d 
Old  Domln  88   .100 
Otis    Elevator.  100 

Preferred  ,  100 
Owens  Bot  Mach.23 

Preferred.  ...  100 
Pac  Coast  Co..  100 

1st    pref 100 


Per    share. 
66 


9934 

205% 

d    25% 

d    71% 

d    81 

d  195 

100 
60 

99% 

220 

109 

31 

69 

d    14% 

d 

d 


10% 

2o% 

43 

43% 

96 

97 

95 

97% 

6 

15 

50 

22 

150 
109% 

195 
90 
75 
64 


40 
88 
67 

137% 

71 

37% 

34% 

58J4 

24% 

66 
108 

17 

85 
135 

24 
173% 
107 

16 

19% 

42% 
154 


93 
111 


d  197% 


20 
30%! 

24 

59 
115 
120 

69} 
106 

95 


103 

16% 

x  50 

97 

6 

14 

66% 
108 


101 

18% 


22 


104 
236 


106 

20  J< 

4  3 

34 
185 


106 

96 
190 

48 

3% 
110 

48% 


100 
206 
26% 

72 

84 

215 

105 


225 
109% 

33 

72 

15 


165 
109% 

205 
100 

78 

64% 
3 

45 
94 
78 

lid 

79 

44 

35% 

59 

25% 

67 
110 

22 
95 

135% 

24% 
174% 
109 


Stocks.       Par.     Bid.        Ask. 


Stocks.    Par       Bid.     I     Ask. 


Per 
32 
115 

100% 
131 


77% 
135 
34 
18 
84 
30 

"58" 
29 
96 


22     || 


42% 
156 


95 
112 


100 

27 
31 

25 

61 
117% 
125 

70% 
110 

98 

71 
10*. 

16% 

50% 

99 


Pacific  Mall  SS.IOOd 
Packard  Motor.  100 

Preferred 100 

Palrpoint  Corp.  100 
Pan    Am    Petrol 

A  Trans  com -.50 

Preferred 100 

PeckStowAWIlc  25  Id 
PennCoalACoke  50  d 
Penn  Salt  Mfg.  30 
PenuSeab'dSteel  (t)  d 
Penn  Traffic, . .2%  d 
Penn-Mex  Fuel -.23  d 
Pettlb  Mulllken  100 

1st  preferred- J  00 
Phelps-Dodge   Cor- 
poration   100 

Pierce-Arrow  Mot 

Car  Corp(no  par) 

Preferred 100 

Pierce  Oil  Corp  .25 
Plttsb  Brewing-   30 

Preferred 50 

Pitts  Coal(Pa).100 

Preferred 100 

Plttsb  PI  Glass.  100 
Plttsb  Steel  pf..  100 
Plant(TG)  pref. 100 
PUmptonMfgColOO 
Porto  Rlcan  Am 

Tobacco 100 

Prairie  OilAGas  100 
Prairie  Pipe  L..100 
PrattAWhit  pf.100 
Pressed3teelCar  100 

Preferred 100 

Proc  A  Gamble.  100 

Rights Id    75 

Preferred 1001     150 

Pullman  Co 100 

Punta  Alegre  Sug50,d 
Qua&er  Oats 100 

Preferred 100 

Ry  Stl-Sprlng..l00 

Preferred 100 

Reece    Button- 
Hole  Machine  10 
Reece  Fold  Much  1  u  d 
Remington  Typew- 

Common 100l 

1st    pref 100| 

2d  pref 100 

Reo  Motor  Car..  10  d 
Repub  I  A  Steel.  100 

Preferred 100 

Reynolds  (R  J) 

Tobacco 100 

B  Com 100 

Preferred ..   .100 

A  dividend  scrip. 

B  dividend  scrip. 
RomeBrassAC.  100 
Royal  Bak  Pow  100 

Preferred..  .100 
Royal  Dutch  Co(t) 
Saco-LowellCo-100 

Preferred 100 

Safety  Car  HAL1O0 
StLCotComp  100 
St  L  Rocky  Mt  A 

Pacific  Co...  100       40 

Preferred 100       60 

SaiitaCeclliaSuglCO        24 

Preferred 100 

Sapulpa    Refg 5  d      7% 

Savage  Arms...  100, x    61% 
Saxon  Mot  Cor  100       10% 

Scovtll  Mfg 100      430 

Sears,    Roebuck 

A  Co  com. —  100      171% 

Preferred 100|     118% 

Secur  Corp  G  en .  1 00 

Preferred 100 

8b  redded  WheatCo. 

Common 100     124 

Preferred too 


d    45% 

104 

d     17% 

d       4% 

d     12% 

46 

85% 

s  117 

90 

95 

105 

130 
645 
266 

94 

67% 

99 
y  610 


115 

54 
295 
101% 

74% 
105% 

14% 
3 

43 
86 
85 

23% 
76 
101% 

375 
330 
107 

95 

95 
300 
130 

93 

91 
137% 

88 

56 


share. 

33 

117 

101? 


6%  Silversmiths  Co  loo 


15 
67% 
111 

J  90 

121 

103 

19 


d  19 
d  324 
8% 

60 

62 

80 

4S 
100 

40 

68 

■5 


110 
240 


2.00 


106% 

21 

45 

37 
1!).") 
355 
108 

99 
200 

52 

4 

115 

50 

k  106 

200 

k  110 

19% 
328 

70 
65 
84 

4!) 
109 

50 
100 

90 


100 
90 


275 


Pref  err  ed I00l 

Kelsey  Wheel..  100 

Preferred  .  ..100 
Xeutucky  Wag  100 
Key st  Watcbc  e  100 
Klrby    Lumber.  101 1 

['referred ion 

Kolb  Bakery  pf..  10 
Kresge   (8  S)  Co- 
New  stock 100 

Preferred 100 

Kress  (SH)A  Co  100 

Preferred.  100 
La  Bell*  Ir  Wks  100 

Preferred  100 

Lackawanna  St .  100 
Lake  Sup  Corp   10()| 
Lake  Torp  Boat,  lo  d 
Lake  ol  toe  Woods 

VfMIIng .100* 

Prtiferred.        io>  n 
Landers.     Frary        1 

»    ''•"'  ""  d 

,x?  a,I'u1K'1!''MT  al,s0  Pay-S  accrued  dividend.  6  Assessment  paid,  d  Price  pjai  *liare.  not  per  cent,  it  Last  sale,  n  Nominal,  a  Sale  price. 
hk~7 '  1  >.'.  '!  .".''v  "  ''-'--cash  and  stockldivi  lend.  *  Ex-dlvldend.  s  Ex-rights.  Without  par  value,  min.  Minimum  prices  established  on 
Montreal  Stock  Exchange. 


35% 

38 
184 
4% 

49 

86 
160 
340 
175 
308 
135 
107 

97 

25 

85 

10 


Preferred 100 

Sinclair  Oil  A  Ref  t  d 

Warrants d 

Sluger   Mfg 100 

Singer  Mfg  Ltd..£l  d 
Si.'Hs-Sheff  SAI.IOO 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining. .100 
Southern  PUe  L  100 
South  Penn  Oil.  100 
So  Porto  RtcoSug  1 00 

Preferred 100 

S'west  Pa  P  L.100 
Splcer  Mfg  com.  100 

1st    pref 100 

Stand   Coupler.  100 

Preferred 100 

Stand  Milling..  100 

Preferred 100 

Stand  Oil  (Cal).  100 
Stand  Oil  (Ind).  100 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).lOO 
Stand  Oil  (Neb)  100 
Stand  OH  of  N  J  100 
Stand  Oil  of  NY  100 
Stand  Oil  (Ohio)  100 
Standard    Sanitary 

Mfg  com 100 

Preferred 100 

Standard  Screw  100 

Preferred  A     100 
Stanley  Rule  A 

Level  (N  Brit).  100 
Stanley  Works.   23  d 
Steel  Co  of  Can.  100 

Preferred 100 

Stern  Bros  pief.100 
Stetson  (J  B)...100 

Pre'«nwl 100,     k  150 

Stewart-Warner 

«"«w)nmeter  100   90  >      92 


128 
87 
266 
775 
590 
400 
540 
685 
332 
460 


265 
103 

34"> 
94 
60% 

'.'  :  ' , 
75 


773, 
140 
36 
21 
84  h 
35 


60 

45 

102 

290 

45% 
105 

17% 
5 

13 

48% 

86 
119 

98 

97 
115 

140 
655 
270 

97 

68 
102 
625 


160 
115% 

54% 
305 
102% 

75% 
107 

16 
4 


23% 

76% 

102% 

425 

360 
110 
100 
100 
325 


9S 
9 1 ! 


94 

58% 

33 


70 
25 
61 


Stromberg-Calrs.25  d 
Stromberg  Carb  (t)  d 
StudebakerCorplOOl 

Preferred     __lou| 
8tutz  Motor  Caret ) id 
Submarine  Boat  (f)  d 
Superior  Steel..  100 

First  pref 100 

Swan  A  Finch..  100 

SwlftACo 100 

Texas  Company  100 
TexP'cCoalAOillOO 

Thomas  Iron 50 

Tide  Water  Oil.  100 
Tobacco  Prod..  100 

Rights \d      3% 

Preferred W)\y  101% 

TjrringtonCo..  23  d    59% 

Preferred 25 

Transue  A  Williams 

Steel  Forg  ...(t) 
Trenton   Pott-_100 

Preferred     ..100 
Triangle  Film 
Underw  Typew.  100 

Preferred 100 

Un  BAP  Corp.  100 
Union  Carbide 

A  Carbon.no  par 
Union  Ferry  (NY 

A  Brooklyn).  100 

Union  OU 100 

Union  Tank  L..  100 
Ua  Stock  Yds 

So  Omaha.. -100 
United  Alloy  Steel  t 
Untd  Cig  Stores 

of  Am  corn I0( 

Preferred 10; 

United  Drug...  100 

1st   pref 30 

2d  pref 100 

UnltedDyewoodlOO 

Preferred 100 

Uolted  Fruit...  10c 
Untd  Paper  Bo'dl0< 

Preferred 10' 

Untd3hMachCor2;. 

Preferred 29 

U  8  Bob  A  Shut  100 

Preferred 10' 

USCastlPAFdy  10c 

Preferred 10' 

U  S  Envelops..  10? 

Preferred 10' 

USExpress 100 

U  8  Finishing..  100 

Preferred 10f 

U8Glasa 10! 

U  3  I;;d  Alcohol  100 

Preferred 10 

U  S  Play  Carrl.  10' 
U  3  Print  A  Lltho 

common lOi 

1st  pref lOi 

2nd  pref 100 

US  Realty  Aim  IOC 
US  Rubber lOi 

1st  preferred  .101 
USSmRefAMui    50 

Preferred 50 

U  8  Steel  Corp.  10C 

Preferred 100 

Vacuum  Oil 10 


Per  share 
22  I  ... 
40% 

r,S% 


65 

11 

445 

173% 
125 

25 

75 

125 

90 
70 
93 
36 

42 

187 


3S0 
96 

60% 

-79"| 
k  302% 


7 %  Vandalla  Coal..  10( 

Preferred 100 

Va-Caro  Chern.lOc 

Preferred 10c 

Valron.C  AC.IO'.: 
Vulcan  Detln.-lOu 

Preferred lOi! 

WalthamWaichlOe 

Preferred 100 

Warwick  I A  St.  .10 
Washburn  Wire  100 

Preferred 100 

Washington  Oil..  H 
Wish  Market..  5' 
Way  land  Oil  A  G.6 
WallsFargoACo  100 
Welsb'chCocomlOO 
WestingAlrBr'ke  50 
West'house,  Church 

Kerr  A  Co. ..100 

Preferred 100 

West'hse  ElAMf  50 

1st    pref 50 

Westmor'd  Coal. 5" 
W  VaPuIpAPaplOO 
Wevm-BrutCo  100 

Preferred 10'i 

Wheeling  Mould 

A  Fdy  new  com 

New  piefernnl 
Wheeling  St  A  1. 10C 

White  Motor 50 

WHiys-Overlaud-25 

New  pref 100 

WilsonACo  vtc   10O 

Preferred-  ..100 
Winchester  Repeat 

Arms  ctf  dep.100 

Com  w  i  (new).. 

Pref  w  i  (new ) .  -  . 

Woods  Mfg 100 

Woodward  Iron  100 

Preferred 

Woolw'tfnFW)  10  • 

Preferred 100 

World  Film 

Worthln  ton  Pump 

A  Mach  vtc   100 

Pref  A  v  t  cioo 

Pref  B  v  t  C..100 
Yale  A  Towne.-lOO 
Youuu  (J  8)  Co  .100 

Preferred 100 

Youufl>»town  8heet 

A  Tubs 100 

Preferred 1  DO 


50 

90 
200 
350 
ISO 
312 
150 
110 
100 

•30 

90 

19 
100 
130% 

89% 
272 
785 
600 
410 
560 
690 
335 
480 


46% 

14% 

35 

95 

98 

123% 

191 

1500 

d  20 

218 


27 

38 

4 

48 

% 

132 

115 

74 

62% 

39 
118 
114 

99 

40% 

129% 
107 

92 

53 

90 

50 

90 
164 

19 

66 

46 

27% 

75 

97% 

19 

53% 
200 
110 

19 

65 

80 


102 

113% 

191 


78% 

27 

25% 

81% 
111% 

47 

48 

92 
114% 
420 


54% 
112 
54 
14 
44 
16 


300 
103 

36 

16% 
3% 

63 

41  -i 

94 

4 
81 

44% 
61 
70 

165"" 
105 


13S 
53% 
26% 
92 

96 


41 

85 

120H 
115 

H 

59% 

91 

70 
210 
120 

95 


40% 

59 

94 

46% 

15 

36 

99 

102 

124 

192 

1550 

30 
224 

85% 

3% 

102% 

60 


39 

8 
58 

% 
148 
121 
80 

62% 


116 

101 
41% 

129% 
119 

95 

54% 

95 

61 

165" 
20 

"46% 

28 

85 
105 

19% 

53% 

113" 
21 


30% 
107 
113% 


13 

85 

29 

26% 

81% 
112% 

47% 

48% 

92% 
114% 
425 
5 

12 

55 
112% 

58 

15 

45 

17 


325 

108 
40 
----- 

65% 

"94% 

67 

S6 

44% 

63 

75 

Ho"* 
110 

95 

54 

141 

27 


100 
86  H 

52 

125 
118 


71 
220 
150 
105 

321 
1'iOH 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  interest."  That  is  the  accrued  interest 
must  in  all  cases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  is,  where  the  prices 
given  are  flat  prices,  the  accrued  interest  having  been  taken  into  account  in  making  them.  These  are  indicated  by  a  special 
mark,  thus  (/). 

The  figures  in  the  column  "to  net"  indicate  the  basis  on  which  the  securities  sell  or  the  interest  rate  which  the  securities 
if  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds  Bid. 


93 

98  y2 


UNITED  STATES— See    also 
2s  Pan  Can  Nov  1938.. Q-F 
234s  Postal  Sav  1931-36- J&J 
3s  Conversions    1946-47.Q-J 

3s  Treasury  notes Q-J 

Instrumentalities  of  U  S  Gov  t — 
Fed  F'm  L  434s  '37.M&N  98 
FedF'mLoan5s'38-M&N  100 
Fed  F'm  L  bonds  issued  by 
First  Jt  Stk  Ld  Bk.Chic 

5s,  1937 M&N     101 

Liberty  Jt  Stk  Land  Bk 

Salina,  K,  5s'38M&N     100H 
O.  8.  Possessions — See  Foreign  Go 


ALABAMA 

4a  renewal  CI  C  1956-.. J&J 
4s  Currency  f  und'g  1920.  J&J 
334s  renewal  Jan  1956. .J&J 
Birmingham  6s  ref  '23.  F&A 
534s  March  1  1927. .M&S 
Os  Improv  Sepl5  '21  M&S 

5s  School  1924 J&J 

58  Sewer  1938 J&J 

5s  Fund  Sep  30  '41  M&S30 
Jefferson  Co — 6s  1921- -A&O 

5s  July  15  1920 J&J 

434b  July  1  1931 J&J 

4,34a  Hospital  1963.. .J&J 
Mobile— 6e  Sewer  1942M&N 

5s  School  1943 J&D 

68  Dock  Nov  1  1947  M&N 

4  34s  Refunding  1937. A&O 

434s  Wat  &  Sew  '39. .J&J 

Mobile  Co  5s  ref  1928.. M&S 

5s  Ref  1931.. J&D 

6s  Road  Feb  1932... F& A 

5s   Nov    1    1947 M&N 

48  C  H  &  Jail  1926--. J&J 

Montgomery — 6s  1924..J&J 

5s  Street  Pav  1923... J&J 

5b  Funding  1940 J&J 

434a  Water  1928 A&O 

434a  Sch  WW&Sew'44J&J 
Montgom'y  Co — 5s  '35.  A&O 
Selena — 5s  '27  op  *10  M&N 

ARIZONA 

4  34s  ref  Apr  '38  op  '28  J&J15 
Maricopa  County  S  D  No  1 

6a  March  1933 Mar 

Phoenix  434s  1950  op  '30  J&J 
5s  8chool  Mar  1933. .. 
5s  Jan  1  1954  op  1934.  J&J 

Prescatt— 5s  1948 J&J 

Tucson — 5s  Water  1950  J&J 

434a  WW  MchlO'38  M&S10 

ARKANSAS 

Ft  Smith— 5s  1926 A&O 

58  W  W  1919-1926.. M&N 

8t  Francis  Levee  Dlst — 

68  Oct  1  1943  opt  '33. J&J 

6a  1947  opt  1937 J&J 

534s    1945-1964. J&J 

6a  1949  opt  1929 J&J 

CALIFORNIA 

434sUniv  bldg.Jan5'21-65J&J 

4 J4s  Highw  1936-41.. J&J 

4a  flarb  Imp  1985  op'50.  J&J 

4s  Hlghw  July  3  '19-'61.J&J 

Alameda— 4s  '19  to  '41  .J&D 

4J4s  Mun  Imp  '19-*48A&0 

Bakersfield  5s  '19-'52..A&0 

Berkley  5s  1942-1951-. .J&J 

68  School  1920-1955-.J&J 

Loa  Ang — 434s '19  to '35  J&J 

4  34s  OR  Dec31'19-'37J&D 

434s  Harb  Imp  '19-'51J&D 

4 Ha  El  plant  '19-'61  J&D 

434s  Aug  1  '23-'42...F&A 

48  W  ann  1919  to  '45  M&N 

4s  g  1920  to  1930 J&J 

3Jia  Water  '19  to  '41  A&O 

4548  Sch  1919  to  '44.J&D 

Los  Ang  Co  434s'20-'49  F&A 

Oakland— 534s  '19-'43.F&A 

434s  Mun  Imp  '19-'43F&A 

4J4s  Jan  15  '20-*47...J&J 

4  34sSch&cJne'19-'51  J&D 

Oakland  8  D  48  '19-'44.J&J 

Orange  Co  5a  '19-'45...M&S 

Pasadena — 4sJan'20-*42  J&J 

4  34s  Wat  Pl't  '19-' 36  A&O 

Paaad  8  D  434a'19-'22  Sep  15 

Redland8— 5a  '22-'51...J&J 

Riverside  6a  19 19-53.. .J&D 

Riverside  Co  5s  '25-' 54  M&N 

Sacramento  4a  Jan'20-'45  op 

434a  Sew  &  Dr  '27-'34  J&J 

8acram'to  Co4J4s'19-46J&D 

SanDlego  8s  WW'19-'54A&0 

434s  1919-1941 J&J 

434a  Wh  &  Har  '20-*32J&J 

San  Francisco  6a  g'19-*S5J&J 

5a  Munlc  1919-1960.  .J&J 

5a  1919-1939 M&N 

43^8  April  1922 A&O 

334a  g  July  1 '19-'44_-J&J 
SanJoaqulnCo  5s  '19-'4»  J&J 


.4**. 


page 19 

9834 


To 

Net. 


92 


10134 
10434 


10134 
vt.  p. 


96 


49 


4.20 
5 
5 

4.90 
4.901 
4.90! 
4.90 
4.90! 
4.90; 
4.90 
4.901 
4.90 
4.90! 
4.90! 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90! 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
5 


4.50 

434 
4J4 
434 

4% 

434 
434 
4J4 


6  4.60 
6  4.60 
6  4.60 
6  4.60 


4%% 

4%% 


Bonds 


■ten  Mateo  Co  5s  '19'42  J&J 
^anta  Barbara — 3s  gold  Sch 

1920  to  1941 Jan  10 

434s  g  Aug  1943 F&A 

Stockton  8  D  5s  '19-'21.J&J 
CANADA — See  page  50. 
COLORADO 

4s  1922  opt  1912 M&S 

Boulder  5s  Sept  1  1926.  M&S 
Canon  C'y  5a  '31  op  '21M&N 
ColoradoSpgs4s'  29op'  1 4  M  &  S 

4s  Ref.  Water  Mar  1  1941. 
Delta  Co  5s  ref  30  op' 20  J&D 
Denver  5s  Oct  1919 A&O 

5S  Aug  15  1928.. F&A  15 
Denver  (City  and  County) — 

434s  Water  Nov  '48.  M&N 
Garfield  Co— 

5s  refdg  May  1933  op  '23. 
Grand  Jet  5s  '26  op  '21.J&J 
Lake  Co  4sNov'21op'llA&G 
Las  Animas  Co  434s  1931  J&J 
Ouray  Co — 4s '  2 1  op '  1 1  F&A 
Pueblo  6s  Sept  1  1921.M&S 
PuebloCo434sref'31op'21.T&J 
Pueblo  Co  8  D  No  20  434s 

1932 M&S 

Trinidad  5s  '32  op  '22.A&0 

CONNECTICUT 
is  July  1  1936 J&J 

Ansonia  434a  1919-44-. A&O 

Bridgeport — 

434s  Bridge  '19-'65...J&J 

434s  School   1919-25. F&A 

*4348  July  1  1922-1941  J&J 

*434s  1922-1946 A&O 

4s  Corp  July  1919-.. J&J 

*5s  Street  1923-1947.. J&D 

Bristol— 4s  Funding  '27.J&J 

Danbury— 4s  1920 J&J 

334s  Oct  1941 A&O 

334sSch&Ref  Apr'32A&0 
E  Hartford— 4s '  24  op  '04A&O 
4s  Funding  "39  op  '29. A&O 
E  Hartf  Fire  D  4s  1931.A&0 
Fairfield  Co  434»  C  H  '45J&J 
Greenwich  4J48'l9-'24-.J&J 
Greenwich  (Borough) — 

434s  Funding  1919-38  J&D 
Hartford — 

3J4sg  June  1  1955. ..J&D 
Hartford  School  Dlst — 
43  2d  North  '24  op  '04-  J&J 

334s  South  1931 M&N 

3348  South  1955 M&S 

Merlden  (Town) — 

334b  1919  to  1924-.- M&N 
Middletown— 4a  1922.. -J&J 

3J4a  1921 J&J 

New  Britain  4sJulyl'27F&  A 

334a  Sewer  1924 J&J 

New  Britain  (Town)— 

334s  Sch  1929  op  '09.F&A 
New  Haven — 

4s  Sewer  1919-1929 -.A&O 
334s  Oct  1919-1924.-A&0 

4s  Town  1939 J&J 

*3J4s  Town  1919-1929-J&J 
New  London  4s  Sch  '27  J&D 

3348  Water  1926 J&J 

Nforwalk-4348  Jan  15  '54  J&J 

4s  g  May  1935 J&J 

334s  Water  '29  op  19.J&J 

Norwlch-434s  1939 M&S 

4a  1930, M&S 

Town  334a  1925 J&J 

Orange — 4a g  Fund  '25.. J&J 
South  Norwalk  434s  '42M&N 
Stamford  4a  Park  1942  M&N 
4  >4s  School  1920-1945.J&J 
Walllngford— 

4s  High  Sch  1919-'46.J&D 

Waterbury434s8ch'20-21J&J 

4348  Water  1920-'71..J&J 

434a  School  1922-1953  J&J 

48  Water  1920-'49 J&J 

4s  Park  1919-1958 J&J 

334s  School  1920-'32,-J&J 
West  Hartf'd  434s,  '43.J&D 
Willlmantlc— 4s  1924..A&0 
Windham— 4  34*  1944... J&J 

DELAWARE 
38  Dec  1  1927  op  '02...J&D 
4.75  lNewCastleCo4348'26-34  J&D 
4.80 
4.80 
4.80 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


Bid. 


9734 

98 

98 


100 
6  4.70 

9734 

99 

98 

90 

9334 

90 
6  4.90 
6  4.90 


4.90 
99 


9934 


5.50 
5.50 
5.50 
5.50 


4.80, 
4.801 
4.80, 
4.80| 
4.80| 
4.75 
4.75 
4.75 
4.75; 
4.75; 
4.75 
4.75 
4.75: 
4.75: 
4.75 
4.75 
4.75 
4.75 
4.75 
4.80 
4.80, 
4.75 
4.75 


48  Ref  Dec  '19  to  '24. J&D 

3348  1919  to  1920 J&J 

Wilmington— 434s  '22  .A&O 
434s  St  &  Sew  1934. -A&O 

4348  1928-1937 A&O 

4343  Bldg-Con  '53-62  M&S 
4s  St  &  Sew  Apr  1925.  A&O 


DIST  OF  COLUMBIA 

4.75  3.65a  Fund  cur  1924..-F&A 
4.75!  FLORIDA 

4.75  Dade  Co.  5s  Oct.  '47-'54. . . 
4.75  Duval  Co  534s'32op'12M&N 

4.75       5a  Road   1939 J&D 

4.75      5a  Armory  1944 J&J 


6434% 
64  34% 
6434% 
6  4.30 


6  4.75 


4.75 
4.75 
4.75 
4.75 
4.75 


97 

.5.25 
102 
100 
100 


Ask. 


To 

Net. 


99 
100 
100 


100 
10034 
4.60% 

9834 

100 
100 

9234 

95  34 

95 

4.75% 

4.75% 

4.75% 
100 


10034 


4.60% 
4.60% 
4.60% 
4.60% 
4.60% 
4.60% 


40% 

40% 

4.40% 

4.25% 


4.60% 


4.60% 
4.60% 
4.60% 
4.60% 
4.60% 


100 
5% 


Bonds 


Bid. 


b     6% 
OS 


100 
94 


95 


6  5.  10 


99  M 
9734 

8534 

99 
I  5934 

99 
100  %> 

98  J 


90 
72 


4.80  Everglades  Drainage  Dist — 

6s   1923-1935 M&N 

4.75  Hernando  Co — 
4.75  5s  Fund&Hlghw  1944.J&J 
4.80  Jacksonv  5s  Mayl5'24  M&N 
5s  Improvt  Jan  1  '36..  J&J 
434s  Imp  Nov  1936. M&N 

_      434aFebl937 F&A 

.  Jacksonville  S  D  No  1— 

-       5s  April  1946-- 

4.75  Key  West  5s  1942 J&J 

4.75  Miami  5s  1919-1944 J&J 

.-.  Orange  Co  5a  1944 J&J 

...  Penscaola4348ref  1941.A&0 

...  Polk  Co  5s  Road  1921-40. -- 

Tampa  5s  June'55  op'25.J&J 

...       5s  Mun  Imp '62  op '32 J&D 


FOREIQN  OOVTS 

Amer  Foreign  Securities  Co — 
5%  gold  notes  1919. -F&A 
Anglo-French  5s  '20.A&O  15 
Argentine  Republic — 

Internal  g  5s  of  '09  a  f  M&S 
6%  Treas  bds  May  15  1920 
British— Cons2 34s  op'23.y-J 
434s  War  Loan'25-'45J&D 
534%  g  notes  1919--M&N 
534%  g  notes  1921.-M&N 
5343  g  Feb  1  1937..-F&A    100% 
Chinese  Government — 
4.65      6%  Treasury  notes  Nov 

1919 M&N 

Hukuang  Rys  5s  £  .J&D  15 
6s  of  1896  £  red  on  or 

before  1933. A&O 

434s  of  1898  £  red  on  or 

before  1944 M&S 

Cuban  5s  1944  op  1911.M&8 
4.65      "Internal"  5s  Nov  28  191.1 

4.65  optional M&N  28 

4.65       "ExtT'g  434s'49op-F&A 

4.60      "Exfl"  g  5s  1949 F&A 

4.00  Dominican  Republic — 
4.60      Gust's  adm  s  f  5a  '58.F&A 
4.60  France  (Republic  of ) — 
4.60      5%  National  Loan  not  red 
4.60  before  Jan.  1931.Q-F  16 

534s  conv  notes  1919.  A&O 
4.60  Hawaii,  Territory  of — 

4s  Imp  '41  opt  '31.-.F&A 

.40       4s  Imp  Sep3"42op'32.M&S 

I     4s  May  15  '46(op'36)M&N 

4.40       4s  Aug  1947  (op  '37)  F&A 

4.40      334s  Imp '21  op  1911.J&J 

4.40  Italian  Government — 

534%  10-yrg  bds(Sept'16) 

4.50       5%  Int  1926-1941 J&J 

4.55  Japanese  Government — 

60      4348  £'25  opt  '10-.F&A15 
4.60      434a  £  1925  opt  1910  (2d 

4.60'        aerlea) J&J  10 

4a  £  '54  opt  '10.J30  &  D31 
4.60  4a  £  Jan '31  opt  after  1921. 
Neth'd  Gov  58  '19-'  30-  -F&A 
.  -  Philippine  Islands — 
-.  4agLPur'34opt'14-Q-P 
,-  4aPWka&Impl935.Q-M 
-.  4a  Impt  1936  opt  '16.  F&A 
50  4s  gold  Dec  1  1946. ,-Q-M 
4.50      Philippine  Ry — aee  under 


93 

82 

8334 

9034 

90J4 


v  $163 
105% 

95 
95 
95 
95 
98 


u  $140 

)1 


92 


4.50  Porto  Rico— 4s  1920-33.J&J 


4.50 
4.50  i 


4.60 
4.60 


4s  Jan  1  1937  opt  '22.  J&J 
49  Jan  1  1944-1950.— J&J 

48  gold  1919-1956 J&J 

4s  Road   1927-1930.-.J&J 


4s  1927-1930  reg J&J 

4.65  Rus8ian4sof  1902opt.-Q-M 
4.60,     Wladlkawkaa  4a  Jan  13  '57 

4.60  optional  1916 J&J14 

4.50      6?4%credrtJ'nel8'19J&J10 
3  34%  Int  Loan '26-F&A14 
334%  Ext  Ln  Dec '21. J&D 
4%  Int  Loan  1924. Q-M  14 
Swedlah  4-334a  1920. . .F&A 
Switzerland  4s  optional  .J&D 

5%  notes  1920 M&S 

United  States  of  Mexico — 
5s  g  Ext  Ln  Ref  '45.Q-Jan 
4a  gold  1954 J&D 


4.65 
4.50, 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.65 
4.65 


4.40 
4.60 
4.60 
4.60 


FOREIQN   CITIES,   &c. 

Amsterdam  4s  1900-'01.A&O 
Bordeaux  (Fr)6a  '19  ...MAN 
Copenhagen  4s  of  1901. M&N 
Havana — 1st  6s  1939...Q-J 

2d  6a Q-J 

Lyons  (City,  Ft)  6a  10M&N 
Marseilles  (Fr)  6s  '19..M&N 
Paris  (City  of)  6a  1921.A&015 
San  Juan  (City  of)  Porto  Rl 

5s  Ref  &  Imp  1922-36.  J&J 
8ao  Paulo  (City) ,  Brazil— 

6%  Ext  g  bds  1920-28  J&J 
Tokyo  (City  of)  5s  of  1912— 

Red  ann  a  f  beg'17-52M&S 


77.' 


90 
90 
90 
90 
Steam 
95 
95 
95 
95 
95 
95 
23 

25 

67 
<$139 

59 
<$120 


99  % 


77 
47 


101M 


99 

98 
101 
101% 

99  Vs 
CO 

6534% 

6     8% 

82 


A»k 


5»A% 
97 


103 
9734 


9734 
98 
5% 


99% 

97  34 

90 
9934 

ioo" 
10034 

98  H 

10034 


99 
7234 


S2 


72 
9.-. 


92J4 


$168 
10534 

100 
100 
100 
100 
100 


$145 


9234 


96 

9u 

96 

96 

RRs 

100 

100 

100 

100 

100 

100 


35 

69 

$142 

61 


10034 


5734 


102 

102 
101 
102 
102 
100 

4M% 

7% 
8234 


To 
N*t. 


4.75 
4.75 
4.75 
4.75 


4.90 
4.90 


6  Basis,     c  On  basis  of  $5  to  the  £.     d  On  the  basis  of  4  marks  to  the  dollar 
n  Nominal,     s  Sale  price,     t  Dollars  per  1,000  rubles,  flat,    u  Dollars  per  1,000  lire,  flat 


/  Flat  price,     h  On  the  basis  of  S4.86  2-3  to  the  £.     I  In  London- 
«  Dollars  per  1,000  francs.    *  Tax-exempt  m  Connecticut 
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STATE  AND  MUNICIPAL  BONDS 
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Bonds 


Ash. 


CANADA 

Dominion  of  Canada — 
5%  gold  notes  1919- -F&A 

5s   1921 A&O 

5s   1926 A&O 

5s   1931... A&O 

59  Mar  1  1937 M&S 

534s  Vict  Ln  Dec  '22.J&D 
534s  Vict  Ln  Nov  '23M&N 
534s  Vict  Ln  Dec  '27.J&D 
5349  Vict  Ln  Nov  '33M&N 
5349  Vict  Ln  Dec  '37.J&D 

Alberta,  Province  of — 
5%  deb  May  1  1925. M&N 
434%  s  f  deb  1924... F&A 

Calgary  5s  1933 J&J 

5b  June  15  1935...  J&D  15 
58  July  1,1945 -J&J 

Gait  434s  Apr  18  '31-A&018 
434a  ElPowJ'ne5*31.J&D5 

Guelph — 

5s  Cons  debt  1920 J&J 

Halifax  N  8  4s  July  1945.  -- 
5s  Jan  1951 ..J&J 

Hamilton  4s  1922 A&O 

4s  Apr  1  1932 A&O 

4s  Elec  L  &  P  1941. -A&O 

Lachlne  P  Q  5s  1954.-.J&D 

Mai8onneuve  Q — 
534s  May  1  1919  ..M&N 
534s  May  1  1930— M&N 
B34sMay  1  1936 M&N 

Manitoba  5s  1920 F&A 

48  gold  1930..- M&N 

4s  Drainage  July  1  '29J&J 

Montreal —  _ .  _ 

6s  Dec  1  1945 J&D 

5s  s  f  Nov  1  1956-..M&N 

4J4s  May  1954. --- 

4Hs  Jan  1944 J&J 

4s  1925 M&N 

48  reg  May  1927 M&N 

4s  May  1  1933  £ M&N 

4s  May  1  1944 M&N 

334s  Rfg  May  1939- -M&N 

New  Brunswick,  Prov  of — 

3J4a  Jan  1933 J&J 

4s  April  16  1921. .A&O  16 

4s  July  3  1930 -J&J 

4s  1932  opt  1902 J&J 

4s  1932  opt  1902.. F&A  15 
4»4s  Dec  1  1925 J&D 

North  Vancouver  5s  '60. J&J 

Nova  Scotia,  Prov  4s  '19  J&J 

4s  Jan  1  1920 J&J 

4s  May  1 19?0 M&N 

Ss  Jan  1  1926 J&J 

Ontario,  Prov  of,  5s  '20.  F&A 

5s  Dec  1  1926 J&D 

434s  May  1925 M&N 

4s  1941 M&N 

48  March  1  1926 M&S 

3J4s  1936 -J&J 

Ottawa  City  5s  '19-'45..J&J 
4J48  '25,  *34,  '35,  '44.J&J 
334s  Sew  8ep  26  '28.M&8 

Quebec,  Province  of — 

5s  April  1  1920 A&O 

5s  June  1  1926 J&D 

Quebec  City  5s  April  1920.. 

434s  1922 J&J 

3>4b  gold  July  1930..J&J 

334a  July  1  1931 J&J 

3^8  Jan  1  1931 J&J 

334s  July  1  1933 J&J 

Reglna  5s  1929.. J&J 

3t  Boniface,Man,5s'31-J&J2 

Three  Rivers  534a  '20  M&N2 

Toronto  5s   1919-1936— J&J 

434s  1923 J&J 

434a  July  1  1924 J&J 

434a  July  1  1925 J&J 

4>4b  July  1  1948 J&J 

434a  Jan    1  1949 J&J 

434b  July  1  1953 J&J 

4^8  Jan    11955 J&J 

4s  St  Imp  July  1922..J&J 

*  4s  £  July  1  1948 J&J 

3  34b  July  1  1944-*4S— J&J 
Vancouver,  B  C— 

6s  1919  opt  1917 J&D 

BJ4%Tr'a  notes'18'20M&8 
4>4s  Nov  30  1924.. .M&N 
4s  St  Imp  Sept  9'22.M&S9 
4b  St  Imp  Sept  9'27.M&S9 
48  St  Imp  Sept  9'32.M&S9 
VlctorlaBC4  34sJan21'24  J&J 
Winnipeg,  Man,  6b  '44.A&0 

5b  June  1  1926 J&D 

5s  Oct  1926 

4b  June  1  1934 

48  Aug  1  1946 F&A 

OEORQIA 
4>4s  1922.. J&J 

4Kb  ref  1935-1945 J&J 

46  July  1  1926 J&J 

834a  Jan  1920-1935 J&J 

Albany— 5b  1945 J&D 

Athens— 6s   1922 M&N 

Atlanta — 

4J4s  1922 J&J 

434s  Jan  1  1940 J&J 

■i34jL  Sewer  1920-'40— J&J 

4s  Water  May  31  "23.J&J 

3 34s  July  1  '31  &  '33..J&J 

Augusta— 58  1921 M&N 

4  34a  Red  May  1  '24. M&N 
4}4b  Flood  Prot  '42. M&N 

4b  refunding  1934 J&J 

3J4s  April  1930 A&O 

Brunswick — 6s  Jan  '21  ..J&J 

Clarke  Co  6s  1923-'41-.J&J 

Columbus  5s  19 19-' 22.. J&J 

5s  W  W  1919-1944. ..J&J 

434a  Refunding  1939. J&J 


9934 
98^ 
96% 
97  34 
98 

100 

10014 

101 

102  Vs 

103J3 

»    634 

93% 


6% 
6% 
6% 
6% 
6% 


6% 
6% 
6% 


6% 
6% 
6% 
6% 
6% 
6% 


6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 

66  yg% 

6% 
66  34% 
6% 

e 


99  H 
9834 
96  ?4 
97 Vs 
9834 
10034 
10034 


102% 


5.75% 
95 


5.70% 
5.70% 
5.70% 
5.70% 
5.70% 


5.75% 
5.75% 
5.75% 


5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 


6% 
6% 
6% 


5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 
5.75% 

5.75% 
5.75% 
5.75% 
75% 
75% 
5.75% 
5.75% 
5.75% 


5.80 
5.80 
5.80 
5.80 
5.80 
5.80 
5.80 


80 


5.60% 
5.60% 
5.60% 
5.60-% 
5.60% 
5.60% 
5.60% 
5.60% 
5.60% 
5.60% 
5.60% 


6% 
6% 
6% 
6% 
6% 


4.25 
4.25 
4.25 
4.25 

4.75 
4.75 

4.60 

4.60 

4.60 

4.60 

4.60 

4.65 

4.65 

4.65 

4.65 

4.65 

98 

4.65 

4 .  65 

4.65 

4 .  65 


5.75% 
5.75% 
5.75% 
5.75% 
5.75% 


634 


634 

6  34 


Bonds. 


Bid. 


6  .Ms 

6^ 
6>, 
6J2 


5% 
5% 

4H% 
434% 
434% 
434% 
434% 
434% 
434% 
434% 
434% 
434% 
101) 

434% 
434% 

1  '  ,  % 

434% 


Macon — 5s  July  1923.. -Q-J 
434s  Oct  1926 Q-J 

4348  W  W  1919-'36— .J&J 
4s  Pav  &  Sew*20to*39.J&J 

Rome  4349  1926 J&J 

4s  Munic  bldg  '25-'39  A&O 

Savannah — 434a  ref  '43.J&J 
434s  Drainage  1944— F&A 
434a  refunding  1959.. F&A 

Spalding  County — 

58  Dec  1  1923-1930.. J&D 

Valdosta  5s  1920  -'42 Jan 

IDAHO 

434s  May  1  '31  op  '21. ..J&J 
434s  Highway  '35  op  '25  J&J 
434b  Hlghw  '37  op  127— J&J 
4b  Jan  1  1934  op  1924.. -J&J 
Blaine  Co  5a  Feb*22-'31.J&J 
Boise  City  5s  '22  op  *12. J&J 
BoiaeC*ySD5s'25op'15  M&N 

Shoshone  County —    

5s  1919  to  1924  op  '15.J&J 

ILLINOIS 

Chicago  4a  1920  to  1924.  J&J 
4s  World's  Fair  1921.. J&J 

48  g  1920-1925 J&J 

48  g  Judg  1920  to '24. -J&J 
4s  g  Gen  Corp  '20-' 25- J&J 

4S    1920-1931 J&J 

43  Ref  Wat  1922-1933.  J&J 
So  Park  4s  '19  to  * 24 -J&D 
Lincoln  Park  4s  1923. J&J 
No  W  Pk  4)4b  '20-34  J&J 
W  Chic  Pk  48  '19-'31.J&J 

Chicago  Sanitary  District — 
4  349  July  1  1923-1926.J&J 

48  Dec  1  1919  to  1923.J&D 

49  Sept  1919-1931  — -M&S 
Cook  Co — 4s  1919-'25.M&S 

4s  Ser  K  1919-1931— J&D 
4s  Ser  M  1919-1933— J&D 
48  Forest  Pres*19-'34  A&O 
3343  g  1920  to  1923  —J&J 
East  St  Louis — 

434s  ref  Sept  1  '28. -Sept  1 
Joliet— 5s  1919-1925— -M&S 
Mollne  434s  1919-'32-..J&J 
Peoria  4343 '19-'24— .June  1 
Rock  Island  5s  1919-1923 
Springfield  334a  ref  '20  Sept 

INDIANA  («ee  foot-note  o) 
oBooneCo4sCH'19-'20  M&N 
Cass  County — 

o4s  Bridge  1919-33M&N15 
oCrawfordsv  4s  'l9-'20— J&J 
oEvansvllle — 4a  Ref  '32.  J&J 

o4s  Ref  1942 J&J 

oFloyd  Co  4s  1920-'30..J&J 
oFtWay — 334sJan  18'20  J&J 
oFt Wayne  S  D  4a'19-'23A&0 
oFranklln  Co  4s  '19-'30.  J&D 
oHeudricks  Co — 

4sCHJan'15'23'32J&J15 

oHunt'ton  Co  3  34s'  19-'  24  J&  J 

Indlanap — 4s  Mar  1  '24.  J&J 

4a  Park  Imp  Jan  1  *27.  J&J 

o4s  Fire  Dept  J'ne  1  '41  J&J 

o3)4s  Hospital  1936— J&J 

o3J4s  City  Hall  1939.  J&J 

olndlanap  S  D  4s  *19-'26  J&J 

o4s  Bldg  Sept  1  1946.. J&J 

o334s  July  1  1941 J&J 

Jeffersonvuie — 

o3J48  Refund  1925— M&N 
oKnox  Co— 4s  1919-'20.J&D 
oKokomo  4s'21-'26-*31.M&8 
oLafayette  434s'20op'15J&D 
oLa  Porte  Co  5s  'lg-^S.  J&D 
oLoganspt  334s'26  op'16  J&J 
o4  34s  Sch  H  '  19-'37  J&D  15 
Marlon  Co — 4s  Ref  '27.J&D 

©3J4s  Bridge  1924 J&J 

o334s  Refund  1925— .J&D 
Michigan  City— 

o434a  School  1920-24. J&J 
oRIchmond— 4a  1927— -M&S 
oRichmSohC4a  1919  .F&A 
o  8t  Joa  Co3)4a  '22-'24.A&0 

o3»4s  1920-1926 F&A 

oSouth  Bend — 4s  1925. -J&J 
South  Bend  School  Distrlct- 

o4sAprl7'19-'27 F&A 

Terre  Haute —  „ 

o4s  Oc*  1  '27  opt  '17. A&O 

o4s  Sewer  1930 F&A 

oTerre  H  SchC4fl'19-'3lM&S 
oVigoCo4  34Decl6*  19-27  J&  D 

o4s  Bridge  1923 J&J 

INDIAN  TERRITORY  (See 

IOWA 
Boone  4J4s  1919-'31— -M&N 
Burlington  434a  '19-'33M&N 
Cedar  Rapids  „ 

48    1919 J&D 

Cedar  Rapids  School  Dlst — 

4Jia  June  1  1921 J&D 

Council  Bluffs —    

434s  Wat-wks  '19-'30M&N 

434a  Fire  Eng  H'se  '20  J&J 

Council  Bluffs  School  Dlst— 

48  ref  Julv  2  '20  op  '15  J&J 

Crawf'd  Co  5s'22-29.M&N 

Davenport  4s  1919-*29  M&N 

DavenportSD434a  1921  J&D 

434s  Sch  Bldg  1925...J&J 

Des  Moines  5s^l9-'21 

5b  Munlclp  1919-1957  J&J 

434s  1919-1931 M&N 

48  City  Hall  1919-26— J&J 
Des  M  Ind  8  D  434a'32.J&J 
Dubuque  Co  434s  '21-'31J&J 
Fremont  Co  5a  T 19-' 35. -J&J 
Greene  Co  5s  1920-25. -A&O 
Jackson  Co  5s  1919-30.  A&O 
Marshalltown  Ind  8  D — 

434a  July  1922. J&J 

4343  Fund  in-  1021. .M&N 
O'Brien  Co  5b  1920-23.  F&A 


6  4.65 
b  4.65 
6  4.65 
6  4.65 


6  4.60 
6  4.60 


Ash. 


434% 
434% 
434% 
434% 


50% 
.50% 


b  4.60'4.50% 


4.604.40% 
4.604.40% 
4.60l4.40% 
4.60  4.40% 


6  4.90 


4.60% 


0. 

0..... 


o_.„_. 

o 

o___ 

o 

0-__. 
o 


0    ... 
0    ... 


0 

0 

o___ 

0 . 

o.___ 

0 

0 

0__  — - 

0 

0 

Oklah 


To 
Net. 


4.70 
4.70 


4.60 
4.90 


4.85 
4.85 
4.85 

4.85 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 

4~i5 

4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 

4.70 
4.70 
4.70 
4.70 
4  70 
4.70 


4.45 

4  45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 
4.45 

4.45 
4.45 


BONDS 


Ottumwa  434s  June  1936__. 

Polk  Co  434s  "22-'32  A&O  15 
4s  Court  H'se  '  19-'24  A&O 
5s  Funding  1920-35. .J&J 

Waterloo — 

4349  W  W  Jan  15  '30.J&J 

Woodbury  Co  58  '25-'32  J&J 

KANSAS 

Atchison  Co — 

4s  Refund  '29  op  *  14. -J&J 

Emporia — 

434s  Dec  '29  op  '19.  .F&A 

EmporiaSD434s'32op'22J&J 

Ft  Scott  4J4a  '35  op  f10  M&S 

Galena — 

59  W  W  1919-1943...  J&D 

Hutchinson — 5s  1931. -A&O 
434s  Pub  Bldg'61op'3lJ&J 

Kansas  City — 
5s  Feb  1  1920-1923— F&A 
434s  Wat&ElL  '19-22A&0 
434s  Sch  Bldg  1929— J&J 
4  34s  Wat  Plant  Pur'39J&J 
434s  Refg  Feb  1  *29.. F&A 

Leavenw — 434a  '19-'21.J&J 

Morris  Co  4%a  '19-'23—J&J 

Sedgwick  County — 

5s  Fund  1925  op  1913  J&J 
434sB'ge  Oct'27op'17  J&J 

Shawnee  Co — 4s  1924.  M&N 

Topeka — 

5s  Top  Wat  Sept  * 26 ..J&J 
434s  Elec  Light  1929. J&J 
4s  Water  April  1  '24.  A&O 

Topeka  S  D  4s  Jan  1925  J&J 

Wichita — 

5s  1929  opt  1919 J&J 

434s  1923 A&O 

Wichita  School  District — 
434s  July  1  1923 J&J 

Wyandotte  County — 
434a  Bridge  '32  to  '41F&A 


Bid. 


b      5% 


4.30 
4.30 
4.30 
4.30 
4.30 
4.30 


oma) 


b  4.80 


4.65% 


4.30 
4.30 
4.30 

4.45 
4.45 
4.45 
4.45 
4.45 
4.45 

4.45 

4.45 
4.45 
4.45 
4.45 
4.45 


4.70 
4.70 


4.60 


101 M 
10034 

97 

97 

97 

9734 

97  M 

99 

99 

8534 

85  34 

8534 


4.50 
4.50 
4.50 
4.50 


1.66 


KENTUCKY 

Tax-exempt:  an  amendmen  t   to   th 

Hon  of  Kentucky  patted  at  the  Not.  19 

provides  that  all  bondt  of  muni  eipal 

now  ittued  or  hereafter  to  be  its  ued    1 

exempt. 

Bell  Co— 

is  Ct  H  Dec  15  '38J&D  15 

Covington — 

434s  W  W  1919-1951 b  4.85 

4s  Redemption  1922. F&A  6  4.85 

4s  Water   1927 J&J  6  4.85 

4s  Fundg  1952  op  '42  F&A  6  4.85 

Fayette  County — 

434s  g  Fund  '20  to  '24  J&J 

Frankfort  4343'27opt*17  J&J 

Franklin  Co  5s  '19  to  '24  J&J 

Harlan  Co — 

59  Rd  &  Bldg  '22-'46-M&8 

Lexington — 

49  Feb  1945 F&A 

Lexington  8  D  4s  1938.  J&D 

Louisville — 

434s  Hospital  1951..  M&S 
434s  School  lmpt  '54.  A&O 

4s  Mun  Imp  1923 J&J 

4s      do      Dec  1  '28— Q-M 

4s  Park  1930 J&J 

48  Refg  July  1  1937.. J&J 

4s  Sewer  1947 F&A 

4s  Louisv  W  Co  1946. J&J 
4s  Louisv  Wat  Co  '50  F&A 
334s  g  Refg  1940— -M&N 
3349  Refunding  1943.  J&J 
3s  Sewer  &  Park  1941.  J&J 

McCracken  County — 

5s  Ref  1933  op  1913.M&S 
5s  Ref  1933  op  1923.  M&S 

Owensboro — 4s'31  op' 11  J&J 
4s  Street  1930  op  '15..  J&J 

Paducah — 

4s  Oct  1  1920. A&O 


LOUISIANA 

5a  Port  Comm'n  *20-'S4  A&O 

5s  Port  Comm'n  '24-' 59  J&J 

5s  Port  Com  '23-'55...J&D 

434a  Ref  1919-1964 F&A 

434a  Pt  Comm  *25-*57.M&8 

Atchafalaya  Levee  Diet — 
5s  Ref  1949  op  1939. M&S 

Bosaier  District  Levee — 
68  1922  opt  1912 M&N 

Caddo  District  Levee — 
5s  1951  op  1941 J&J 

Fifth  District  Levee — 

5s  1950  opt   1940 J&J 

58  1952  opt  1942 J&J 

5s  Oct  15  1962  op  '52  A&O 
5s  Oct  15  1963 A&OIS 

Lafourche  Basin  Levee — 
5s  Jan  1954  opt  1944.  J&J 

Lake  Borgne  Dist  Levee — 
5s  Dec  1952  opt  1942.J&D 

New  Orleans — 
7s  gG  8  &  D  S  July'22J-q 

5s  Premium J&. 

5s  Premium  (dr  num).J&J 
4s  Floating  debt  '48.A&0 
4a  Constitutional  '42.J&J 
4s  Public  lmpt  1950  opt 

1942  (old  139) J&J 

49  Pub  Imp  '42  op  '28  J&J 

Orleans  Dist — 

5s  July  1959  opt  1929.J&J 

Piaquemlne  Parish  E  Bank — 
58  Oct  1952  opt  1942.  A&O 

Pontchartrain  District — 
D  6s  1944. M&N 

Red  River  A  &  B  B  Dlst— 

5s  1950  Series  B A&O 

5s  Mch  1953  op  '43— M&S 
5s  1965  Ser  D F&A 

Shreveport — 

49*s  WW&Sew'19-'54  J&J 


Ask. 


4.50 
4.50 
4.50 


4.90 
4.90 
4.90 
4.90 
b  4.90 


4.90% 


4.70% 
4.70% 
4.70% 
4.70% 
4.70% 


e  Contt 
18  elec 
erporat 
all  be  t 


4.50 


4.80 
4.80 


4.75 
4.75 

4.75 
4.75 
4.75 

4.75 
4.75 
4.75 
4-75 

4.75 

4.75 

4.75 

4.75 


iitt- 
tion 
icnt 
ax- 


4.60% 
4.60% 
4.60% 
4.60% 


102  % 

103 
98 

9834 
98J4 


98 

100 

100 
86  34 
8634 
8634 


4.80% 
4.80% 
4.80% 
4.50% 
4.80% 


b     5% 
b     5% 
b     5% 
64.70 
b     5% 

101 

101 

101 

9934 
99  34 
9934 
9934 

100 
10034 

101 
/33234 
/335 

70 

91% 

90 

88>i 

102 

100 

105 

100 
100 
100 


b  4.804.70% 


110 
336 


90>* 


To 
Net. 


4.80 
4.80 
4.80 

4.80 

4.60 
4.70 


5 

4.80 
4.80 
4.80 

4.70 


b  Basis.     /  Flat  price,     n  Nominal,     o  Tax-exempt;  under  a  law  approved  March  9  100:5  and  which  went  into  effect  April  23  1903,  bonds  Issued 
after  that  date  by  State  or  municipal  corporations  are  tax  exempt .  and  these  sell  on  a  better  basis,     a  Sale  price. 


Mar.,  1919. 


STATE  AND  MUNICIPAL  BONDS 


51 


Bonds 


Bid. 


6  4.90 

b     5% 

100 

6  4.70 

4.50 
4.50 
4.50 
4.70 


3%S  July  '19  to  '39..M&S 
Portland  Water  District— 

4s  Funding  1928 J&D 

Saco  4b  Apr  1939 A&O 

Washington  County — 

4s  1928  opt  1923 J&J 

Watervllle— 4s  g  July  1  1927 

3%sSeptl935 M&S 


MARYLAND 

4%s  Aug  15  1921-33.F&A15 

48  1926  to  1928- 

48  1928  opt  1923 ..J&J 

4s  Jan  1  1929 ..J&J 

48  1919-1929 F&A 

4s  Roads  19201930 F&A 

3%s  July  1919  opt  1914.  J&J 

3%s  Roads  1923  to  1928 

Annapolis  4%a  W  W  '42A&0 
Baltimore — 
4%a  Mar  1  1919-55.. M&S 

4%s  Mar  1  1955 M&S 

4s  Nov  1  1920 M&N 

48  Water  1926 M&N 

4s  Aug  1  1951. F&A 

4s  Annex  1954 J&D 

4s  Parks  1955 M&N 

4s  Men  1  1961 M&S 

4s  Aug  1  1961-- F&A 

3%8  July  1  1930 J&J 

3%s  Imp  1940 J&J 

3%b  March  1945 M&S 

3%8  Refunding  1952..  J&J 
3%  Sew'age  Imp  '80. A&O 

3%s  Jan  1  1927. J&J 

Cumberland  4%WW'41A&0 

4s  Water  1923 F&A 

Frederick — 

4s  1919  opt  1903 J&J 

Hagerstown — 

5s  water  193S-1987-.A&0 

MASSACHUSETTS 
4%sMay  1919-1922  ..M&N 
4s  1919-52  (tax  exempt) Var. 
3%s  gold  Nov  1923... M&N 

3%BgJuly  1  1935 J&J 

3%s  Water  1942 J&J 

3%s  g  July  1944 M&S 

3s  April  1  1929 A&O 

3s  g  May  1929 ..M&N 

3s  Met  Sewerage  1936.M&S 
3s  g  July  1  1939... J&J 


3s  g  Water  Jan  1  1941--  J&J 

Arlington— 4s  Water  '22  J&J 

Attleborough — 4s  1924  .J&J 
3%s  March  1935 M&S 

Beverly — 

4s  Sewer  1919-36 A&O 

Boston — 
4%sTun  1960  tax  ex.A&O 

4s  Water  1919 A&O 

4s  Park  1920. J&J 

4s  July  1936 J&J 

48  Apr*19-'37(tax-ex)  A&O 
4s  1919-1939  (tax-ex).J&J 
4s  Tunnel  &  Sub  '48.  J&D 
4s  Sub  1957  tax  ex. ..A&O 

4s  Sub  1958  tax  ex J&J 

4s  Tun.&Sub'59  taxex.J&  J 

3%s  June  1  1923 J&D 

3%s  June  1  1924 J&D 

3%s  June  1  1932 J&D 

3%s  June  1  1934 J&D 

3%s  July  1  1935 J&J 

3%s  June  1  1943 J&D 

3%s  June  1  1944 J&D 

3%B  July  1  1945 J&J 

3s  Jan  1  1921 J&J 

Brockton,  4s  May  1927  M&N 
3%s  Water  1932 M&N 

Brookllne — 
4s  Water  1919  to  1923  J&J 

Cambridge— 

3%s  Water  May  '25.M&N 
3s  Bridge  1941 F&A 

Chelsea— 48  Park  1936.A&0 

Everett— 4s  Sew  1929.. M&S 

Fall  River— 

4s  Municipal  1922- . -F&A 
3%s  Water  Feb  1930.  F&A 

Fitchburg  4s  1922 A&O 

3%s  Water  1926 J&J 

Gardner 

4s  Water  1919-1934. M&N 

Gloucester — 

3%s  Water  '19to  '31.A&0 

Haverhill— 4s   1927 J&D 


4.70 
4.70 

99% 
4.70 
4.50 
4.70 
4.70 
4.70 


MAINE 
5s  June  1  1919 ..J&D    100 

4s  Sept  1  1919-1953. . -M&S 
48  Highway  t919- 1936. M&S 
Auburn — 3%s    1925 J&J 

As  1935  &  1940 J&J 

Augusta — 

4s  Refl919 F&A 

Bangor — 4sRef  Water'35J&J 

4s  Fund  '20-'  30  tax  ex  .J&J 

Bath  4s  Ref  1941 .J&D 

Biddeford  4s  *  19 -'35.  _.  M&N 
Cumberland  Co  3%s  J'ne  '21b 
Gardiner  Water  District — 

4s  Jan  1934 ..J&J 

Kennebec  Water  District — 

3%s  g  1920  &  1925. .M&N 
Kittery  Water  District— 

5s  Jan  1920  to  1938.. -J&J 
Lewlston — 

4s  g  Oct  1927 A&O 

Portland — 

4s  Aug  1  1929  tax  ex.F&A  b 

4sCltyHalll926to'45A&0  6 

4s  Hgh  Sch  1937  tax  ex...  6 

3%sg  Ref  July  1922-.J&J  b 
Portland  Bridge  District — 


6  4.60 


A»k. 


To 

Net. 


50% 
50% 


4.50% 


4.50% 


5% 
4.70 

4.70 
4.70 
4.70 


4.50 
4.50 
95% 
95% 
93% 
93% 
93  1 3 
93% 

11* 

93 

89 
88 
85 
80 
86 


100 
97 
95% 
88 

85  y4 
84  y 

87% 

87% 

81J_ 

79% 

78% 

971, 

96  Vl 

86% 

945, 

98% 
99% 
98% 
91% 
96  % 
96% 
89% 
93% 
93% 
93% 
94% 
93k 
88% 
87% 
86% 
83% 
82% 
82% 
95% 
95 


97% 

93% 
76% 
92 
94% 

97% 
89% 
97% 
92% 

95 

92% 
95 


Bonds 


Bid. 


4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 


4.35% 
4.35% 


94% 

94% 

94% 

94% 

94% 

94 

90 


81 
90 


100% 
98% 
96% 
89% 
87 
86 
88% 
88% 
83% 
81% 
80% 
98  V 
97% 
87% 

95% 

100 


99% 

92% 


98 


95% 

95% 

95% 

95% 

94% 

89% 

88% 

87% 

84% 

83% 

83% 

97 

96 

S9 


94% 


Holyoke — 4e  gold  1927.J&J 

3%s  Dec  1919-1932..J&D 
Lawrence  4s  1924 J&J 

4sMch  1  1920-1922. .M&S 
Leominster — 4s  g  1926.A&0 
Lowell-48  Water  1920.M&N 
Lynn — 4s  July  1927 J&J 

3%s  April  1  1932 A&O 

Maiden— 4s  1924 M&N 

3%s  Water  July  1  '24.  J&J 
M arlborough — 4sJuly '  26.1  A  J 
Medford — 

4s  Feb  1930 F&A 

5s  Apr  1 1919-'28  tax-ex'pt 
Melrose — 4s  June  1924.  J&D 

Methuen— 4s    1928 F&A 

Middlesex  County — 

4s  1919  to  1924 J&D 

Milton— 3%s' 19  to '32.F&A 
New  Bedford — 

4s  Water  Apr  1  1926.  A&O 

4a  Sewer  1919-41  (tax- 
exempt)  M&N 

3%8    1923. F&A 

Newburyport — 

3%s  Water  '19  to  '34.J&D 
Newton — 

4s  Water  Aug  1935.. F&A 

3%s  Water  Dec  1926.J&D 
Northampton — 

3%s  g  1919  to  1926.. .J&J 
Quincy  4s  Sep  3  '19-' 22. M&S 

3%s  April  r19  to  '39..A&0 
Salem— 4s  1919  to  1920.J&D 

4s  Jan  1  '32-'54  tax-exempt 
Somerville — 

4s  July  1919 ..J&J 

Springfield— 

3%s  School  1935 J&J 

3s  Sewer  1930 .J&D 

Taunton — 4s  1927 J&D 

3%s  Sewer  Dec  1  '30.J&D 
Wakefield— 

4s  Water  1919-1933.A&0 
Waltham — 

3%s  July  1920 J&J 

Watertown — 4s   '19-'34.J&J 

3%s  1920  to  1929 J&J 

Winchester — 

4s  Sewer  Dec  1  '19-' 24 J&D 
Worcester — 4s    1922...  A&O 

4s  Jan  '23  (tax-exmt).J&J 

3%s  April  1  1922 A&O 


MEXICO 

See  Foreign  Gov'ts  page  49 


M1CH1QAN  (See  foot  not 

Alger  Co — 5s  Road  '22.  F&A 

Ann  Arbor  School  District — 
4s  Sept  1935 A&O 

Battle  Creek — 

4s  City  Hall  1927-'36.F&A 

Bay  City— 

5s  1920 M&S 

4s  1934 J&J 

oBay  Co — 5s  Dec  12  '19  .J&D 
o4s  Ref  Dec  15  1923.J&D 

Calhoun  Co — 

4%s  Road  19 19-26. -A&O 

Detroit — 

o4%s  Pub  Lib  1948. J&J  15 
o4s  Aug  15  1920-28F&A  15 
48  Sewera  Apr  1  * 22.. A&O 
o4a  March  1  1944- ..  M&S 

o4s  School  1946 M&N 

3%s  Park  1930 M&S 

oEscanaba  4%a  1919-30.J&J 

oFlint  4%8  1919-'39„-F&A 

Grand  Rapids — 

4%s  Flood  Protec'33.M&S 
4s  Water  Nov  15  '29.M&N 

Highland  Park  5s  1928.  -J&J 
o4%8  Sept  15  1934.-M&S 

Holland— 4s  Ref  '20-'23.  Feb 

Kalamazoo— o  4%s  Sewer 
&  Imp  1919 '25 J&J 

Lansing — 5s  1919  to  '23.J&D 
4s  Water  1920 J&J 

Marquette  3%s  1926. . -J&J 

Muskegon — 

5s  Water  1919-'25 J&J 

4%s  W-W  1920-'44-— J&J 
4s  May  1  1934. M&N 

Muskegon  School  District — 
5a  1942 July 

Muskegon  County — 

4%s  Jan  1  1932 J&J 

Pontiac — 

4%s  W  W  Imp  *31-'47M&8 

Port  Huron — 

4s  Jan  1  1932..- J&J 

3%s  Park  July  1  '20.. J&J 

Saginaw — 

4%s  Wat  May  1  '25.  M&N 
3%a  Wat  Mch  10  '20.M&S 

Sault  Ste  Marie — 

4%s  Bridge  July  1  '20.J&J 
4s  gold  July  1  1932. ..J&J 

Wyandotte— 4  %s  1934.  J&D 


MINNESOTA 

AitkenCo4%aDec'19-'24Aug 

Beltrami  Co  4%s'19-'24J&D 
5%s  Ditch  1923-34.-J&D 

Brainerd— 5a  Nov  1919-1929 

Cass  Co — 5s  Ct  Hse  '22  A&O 

Duluth — 

5s  g  Water  &  Lt  1926  J&J 

4%s  g  July  1  1926 J&J 

4s  g  Water  &  Lt  "28.. A&O 
4s  Water  &  Lt  1936. .A&O 

Duluth  Ind  School  Dlst— 

5s  May  1   1923 M&N 

4%s  Feb  1  '40  op  '30. F&A 
4s  1934  opt  1924 A&O 

Hennepin  County —  „ 

4%s  Ct  H  Apr  1924- A&O 


e  o) 


95 

92% 

96 

97% 

95% 

98% 

95 

88% 

96 

93% 

95% 

93% 
101% 
96 
94% 

97% 
92% 

95% 

95% 
95 

91% 

92 
92 

95 

97% 
89% 
98% 
93% 

98% 


85 
95 
89% 

95% 

97% 

95 

93% 

97% 
97% 
98% 
95% 


Ask. 


b  4.70 


4.65 
4.65 
4.65 
4.65 
4.65 
4.65 


4.40% 

4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 


To 

Net. 


Bonds 


4.60 


KoochlchingCo  5s' 20 -'33 J&J 
5%s  Ditch  1921-1935.J&J 

Minneapolis — 

4%s  Impt  1919-1920. J&J 

4%8     1921-1925 J&D 

4%8  1926-1935 --- 

4%3  g  July  1920 J&J 

4%s  Mch   1920-'37-.M&S 

4%s  School  1941-. 

4s  School  Jan  1927.. -J&J 

4s  May  1  1927 M&N 

48  School  Jan  1  1935..  J&J 
4s  Improvem't  1937.. J&J 
4s  Improvem't  1942.J&D 

4s    1944 .-A&O 

3%s  School"  JanTT29_J&J 
3%s  Water- Wks  '32. .J&J 

Ramsey  Co — 

3%s  May  6  1921 M&N 

Red  Lake  Co — 5  %s* 20. A&O 

St  Louis  Co  5s  1923-29.J&J 

St  Paul— 

5s  Refg  July  2  1922-31J&J 

4%s  July  1935 J&J 

4%s  Park  June  1  1943J&D 
4%s  Sewer  July  1  '43.J&J 
4%s  Water  Aug  I  '43  F&A 
4%sRefgJ'ly2'22-'31  J&J 

4%sNov  1  1931 

4s  Ref  March  1  1939.  M&S 
4a  Sew'age  July  1  '39.J&J 

4s  March  1  1940 M&S 

3%s  April  30  1922..M&N 

South  St  Paul  5%sref'33  J&J 


MISSISSIPPI 

5%s  Apr  1929-1934.. .A&O 

4%S    1919-1934. J&J 

4%s  July  1  1921-1935.. .J&J 

4%s  July  1  1936 J&J 

3%s  Refund  Jan  1  1927. J&J 
3%a  State  1934  op  '14. -J&J 

Greenville  6s  1920 J&J 

5s  Refund  Sept  1927. M&S 

Jackson  5%s  July  1  ' 33- J&J 

5s  Water  Aug  1  1928-F&A 

5s  Water  1930. F&A 

5s  June  1  1932. J&D 

Meridian — 6s  May  '24-May 

5s  Dec  1  1939 J&D 

4%a  Sch  House  1941.  J&J 
Mississippi  Levee  Dlst — 

5s  May  2  1944 M&N 

5s  July  1  1953 J&J 

4%sSept  1934 M&S 

Vicksburg — 

53  St  Impt  1919-'32.-F&A 

4%s  Sewer  Dec  1  '28-Dec 

Yazoo-Miss  Delta  Levee  Dlst 

6s  1947  option  1917..J&J 

5s  1924-1954 M&N 

4%s  July  1949 J&J 

4s  1952  option  1922. -J&J 


MISSOURI 

3%sCapBldg  '19-'25  op.J&J 

Kansas  City — 

4%s  Sept  1  1930 M&S 

4%s  March  1  1933. -M&S 
4s  Market  House  '24 -J&J 

4s  Water  1924. J&J 

4s  Park  &  Boul  1924- -J&J 
4s  Sept  1  1930 M&S 

Kansas  City  School  Dist — 

4%s  July  1  1933 J&J 

4s  July  1  1927 J&J 

4s  July  1  1930 -J&J 

4s  Bldg  1932 J&J 

3%s  Jan  1923 J&J 

3%s  July  1925. J&J 

Lafayette  Co  3%s  1921. J&J 

Little  River  Drainage  Dlst— 
5%s  Oct  1919-1933..A&0 

Pettis  County — 

4s  1919  opt  on  1908. -M&N 

St  Joseph  4s  1923 F&A 

4s  1924 M&S 

4s  1926 --M&N 

St  Joseph  School  District — 
4%S  1925,  1930  &  1935.. 

St  Louis— 

4%s  Bdge-Compl  '35  A&O 
4s  Insane  Asy'm  '28- A&O 
4s  Public  Impt  1928..J&J 
4s  Public  Bldg  1929. .A&O 
43  WW  Renew  '31- -M&N 

4s  School    1937 J&J 

4s  School  1938 -J&J 

3.65s  Ren  Jun  23  '27.  J&D 

3%s  April  1  1925 A&O 

3%s  g  April  1  1922.. A&O 

Springfield  5s  '32op*17.J&D 


4.75 
4.75 
4.75 


4.70 
4.70 
4.70 
4.70 

4.75 
4.75 
4.75 

4.60 


Bid. 


5% 
5 . 2-"> 


Atk. 


4%% 
5% 


4.704.50% 
4.704.50% 
4.704.50% 
4.704.50% 
4.704.50% 
4.704.50% 
4.704.50% 
4.704.50% 
4.704.50% 
4.70|4.50% 
4.70'4.50% 
4.70:4.50% 
4.704.50% 
4.704.50% 


6  4.80 


4.70 


4.50% 


4.50% 

4.70,4.50% 
4.704.50% 
4.704.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 


4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 


6  4.65 


To. 

Net. 


4.60 


4.70 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.80 
4.80 
5 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 

5% 
5% 
5% 

4.90 
4.90 

5.10 
5.10 
5.10 
5.10 


4.45% 


4.604.50% 
4.604.50% 
4.604.50% 
4.604.50% 
4.60  4.50% 
4.604.50% 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
95 

65%% 

97 
96 
96 
96 


50% 
50% 
4.50% 
4.50% 
4.50% 
4.50% 
96 

5%% 

99 
97 
97 
97 


100 
96 

96% 
96 
96 
95 
95 
92 


MONTANA 

Billings  5s  1934  op  '29. -J&J 
Bozeman — 5s  '19  op  '09  J&J 
Butte — 

5s  Funding  1922-1936  J&J 
Butte  School  District  No  1 — 

4%s  1924  opt  1914.-.J&J 
Cascade  Co — 4s'21  op'HJ&J 
Ouster  Co — 6s'25  op  '15  J&J 
"3reat  Falls — 

4s  1923  option  1914. -J&J 
GJreat  Falls  Sch  Dist  No  1— 

4s  1925  option  1915.  M&S 
Selena  5s  1931  opt  1916  J&J 
Selena  S  D  No  1  4%s'22J&J 
Fafferson  Co  4%s  1919— J&J 

Kalispell  5s  1933 J&J 

Lewis  &  Clarke  County — 

5%sC  H  g  1919 J&J 

Lincoln  Co  5s  '32  op  '27.  J&J 

5a  Fund  Mch'31  op'21J&J 
Missoula  4%s  '24  op  '14  J&J 


102 
97 


97 
97 
97 
97 
96 


96% 


4.80 


4.70 
5 

4.80 

4.80 
4.75 
4.80 

4.80 

4.80 
4.80 
4.80 
4.80 
4.80 

4,80 
4.80 
4.80 
4.80 


o  TaxHjxempt;  under  a  law  approved  May  13  1909,  and  which  Went  into  effect  Sept.  1  1909,  bonds  issued 


b  Basis.     /Flat  price,     n  Nominal.     > 
after  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  oasis. 
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Bonds 


Missoula  County — 

4s  Ref  1921  opt  1911.F&A 
Phillips  Co— 

6s  Ref  Dec  1935  op  '33J&J 
Yellowstone  County — 

6s  Ref  1919  op  1908. .J&J 

NEBRASKA 

Douglas  Co— 4s  '19  '28  A&O 
3%s  1922 J&J 

Grand  Isl  4%a  '25  op  '10J&J 

Lincoln— 4Mb  1919 F&A 

4MsRef'20tO*29op'20F&A 
4s  Ref  1920  op  1909.M&8 

Lincoln  School  District — 
4Mb  1924  opt  1909..M&N 

Omaha  4Ms  1920-21. ..Mar 
4%s  Renewal  1924.. .J&J 

4^8  Mar  1   1932 M&S 

4  Ms  Refunding  1934.  J&J 
4Mb  W  W  Dec  15  '41.J&J 

Omaha  S  D  4Ms  1928. -J&J 

4Ms  July  1931 J&J 

5s    1948 J&D 

So  Omaha4Ms'24  op'09  J&D 

SouthOmahaSD— 5s  '23  J&J 
0s  Dec   1.929.. J&D 

NEVADA 

Reno — 5s  1924  op  1909.J&J 
Wa8hoeCoSD58'20to'29M&S 

NEW   HAMPSHIRE 

3Ms  Hospital  1919-'25..J&J 
Berlin— 4s  Ref  1919-35  M&N 
Concord — 4s    1923 J&J 

3Ms  1924  to  1929 J&J 

Dover  3Ma  '28-'31 J&D 

Laconla — 4s   1924 A&O 

Manchester — 

3Ms  Fund  Apr  1  '19.A&0 

Nashua— 3a  1923 A&O 

Pembroke  4s  '24-'34..-F&A 
Portsmouth  4s  g  Sch  '23J&D 

4s  Ref  Water  1932 J&J 

Rochester — 4s  1922 J&D 


To 
Bid.      A»k.    Net 


NEW  JERSEY 

Asbury  Park— 5s  1924.J&D 
4Mb  School  Jan  1943. J&J 

Atlantic  City— 5s  1925.  J&D 
4Ms  g  Water  1926... J&J 

4Mb  Water  1945 J&J 

4  Ms  Paving  1938 J&J 

4Mb  Water  ±944 J&J 

4^8  Jan  1  1945 J&J 

4s  Water  1930 J&J 

Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  J&J 

Bayonne — 5s  Fund  1928  J&J 
5s  Water  1920-1943.  J&D 
5s  Jan  1  1920-1949. ..J&J 
4Ms  Funding  1931.. .J&D 

4Mb  Jan  1  1933. J&J 

4s  Floating  Debt  1928  J&J 

Belleville— 5s  Fund 

1924-1934-1944-..M&N 
4Ma  Funding  1945 

Belleville  S  D  5s  '27-44  M&N 

Bergen  Co  5s  Dec  1  '19.J&D 

6s  Dec  1  1944 J&D 

5s  Dec  15  1919-1955  J&D15 

4*38    1919-1939 A&O 

434s  Aug  1919-1938--F&A 
4s  Bridge  '19  to  '24 ..F&A 
4s  Court  Hse  '19-'38-A&0 

Bloomfleld  5s  '19-'23..M&N 

Camden — 4Ms  Wat  "23.J&J 

4Mb  Dock  1930 A&O 

4  Ms  School  1943 A&O 

4s  Paving  1029 M&N 

Camden  Co  4Ms  1833.F&A 
4s  1944 J&J 

Cape  May — 5s  1934.. -J&D 
4Mb  School  1920-51  M&S 
4Ms    1920  1952 M&S 

East  Orange  4  Ms' 25-45  F&A 

4s   1934 A&O 

4s  Water  1933 J&D 

3Ms  Water  1933 A&O 

Elizabeth  4  Ms  1953... A&O 
4Ms  Sch  Jan  1  1955.. J&J 
48  1922  op J&J 

Englewood — 4s  Sep  '35  M&S 

Essex  Co4Ms  Road  '53. F&A 
4  Ms  L'd  Purch  *20'46  J&J 

4s    1926 .F&A 

4s  g  Park  1938 F&A 

4s  Hospital  1946 F&A 

3.66s  Park  '20  to  '35. F&A 

Falrvlew — 5s  1944- 

Gloucester  Co4Ms'19-'26  var 

Hackensack — 4Mb  1942F&A 

Harrison — 4s   1930 J&J 

Hoboken — 

4Mb  1940 J&J 

3Msl931 M&N 

58  School  1920  1954.   J&J 

Hudson  Co—  4Mb  1948.AAO 

4348  Road  1923 .J&J 

4MsMay  1  1950 M&N 

4s  g  Park  1959  &  '54.M&N 
48  County  Bldgs  '46. F&A 

4s  gold  Ref  1935 F&A 

334s  Bridge  *19  to  "20. A&O 

Irvlngton  6s  School  '63. J&D 

Jersey  City — 

5b  gold  assess  1924.. M&N 
6s  Water  June  1  '21.  J&D 
4%s  School  19 19-58. J&D 
4Hs  Refunding    1928.J&J 

4  Ms  School  1945 J&J 

4Mb  Water  1961 A&O 

43*8  Sch  Mch  1961. .M&S 
4>*8  Park  Mch  1961.  M&S 

4s  Water   1932 A&O 

4s  1935 J&D 

4s  Refunding  1949. ..F&A 
334  Refunding    1920. J&D 

Kearny  434s  1936 F&A 

4Mb  April  1962 A&O 


4.50 
4.50 
4.50 
4.50 
4.50 
4.60 

4.50 
4.50 
4.60 
4.60 
4.50 
4.60 


104% 


4.75 
4.75 
4.75 
4.75 
4.75 
4.754 


4.80 


4.80 


4.60 
4.60 
4.70 
4.70 
4.70 
4.70 

4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.60 
4.60 
4.60 


■iJ-3 


Bonds. 


4.50% 

50% 

50% 

4.50% 

'   50% 

50% 


4.75 
4.75 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 

4.90 
4.65 
4.65 
4.65 
4.65 
4.65 
4.65 

4.90 
4.90 
4.90 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.80 
4.55 
4.55 
4.55 
4.55 
4.50 
4.50 
4.85 
4.85 
4.85 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.80 


4.90 
4.55 
4.55 
4.60 

4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.S0 

4.55 
4.55 

4.551 
4.5.V 
4.55 
4.55' 
4.55 
4.55 
4.551 
4.55 
4.55 
4.551 
4.75 
75l 


Lodl— 5s    1920-1947 J&J 

Long  Branch  6s  1943.. M&N 

4s  June  1  1935 J&D 

Lyndhurst — 

5s  Sewer  1919-1957..  J&J 
Mercer  Co — 4Mb  1933. .J&J 

4b  Road  1933 J&D 

3Ms  April  1941 A&O 

Middlesex  Co  4Ms'24-'34J&J 
4%s  Fund  July  1920-1939. 
434s  Imp  1919-'32...A&0 
3%s  Bridge  '22  to  '31.  J&J 
Montclalr  4%s  Sch  '41. A&O 
4Ma  H  8ch  Bldg  '44.  J&D 

334s  School  1932 J&J 

Morris  Co — 4s  '35  op  '05  J&J 

4Ms  1942  opt  1922... J&J 

Morristown  4M8  '19-42.J&D 

Newark — 4Ms  1944 F&A 

5s      1919-1958 J&J 

5s  Street  1919-1944.. J&J 

434s  Dock  1959 F&A 

4Ms  June  1  1960. 
4}*s  Sch  Dec  1  '45... J&D 
4s  Refunding  1923. ..M&S 
4s  Sch  House  1959  op  1949 
4s  PasValSew'61op'61J&D 

334s  1929 J&D 

3 34s  Track  Elev  '64. F&A 

Vallsburg  434s  1934.. J&J 

New  Brunswick  4s  '22. M&N 

4 Ms  Aug  1  19 19-57.. F&A 

North  Bergen  5s  1941.. J&D 

No  Plalnfield  6s  1919-1954. _ 

Nutley  5s  1933 J&D 

Ocean  City— 5s  1944...FAA 
Orange— -5b  1923  to  '32.  J&J 

5s  Water  1938 F&A 

434s  Sewer  '19  to  '21.A&0 

434s  School   1943 J&D 

4s  Sch  House  1934. ..J&D 
Passaic  434s  1920-'40..M&S 

5s  Imp  '20-'48 M&N 

434s  School  1942 J&J 

434s  Ref  1944 M&N 

3348  1919  to  1920-.. F&A 
Passaic  Co—  4s  '20-*24..J&.l 
Paterson — 5s  1919-'22_A&0 
434a  1933  to  1944...M&N 

434s  Feb  1  1945 F&A 

48  N  C  Hall  '23  to  '32. J&J 
Perth  Amboy  434s  Apr  1944 

434s  School   1938.. 

434s  Funding' 19-'27_ A&O 
Plalnfield— 48  '19  to  '34.  J&D 

4s  School  1959 M&N 

Rahway— 48  Adj'22  op  M&N 
Ramsey  58  Water  1921-'40.. 
Ridgefleld  5s  July*19-'31J&J 
Rldgewood  5s  1919-'26.F&A 
Riverside  6s  1925-'32..A&0 
Sea  Isle  City  5s  1943-.. F&A 
80  Orange — 4a  '19  to  '44- J&J 
Summit  434s  Sch  1941.F&A 

48  1933 M&N 

Trenton  4Mb  May  '24. M&N 

4 Ms  Water  1943 A&O 

4s  Fund  1934 A&O 

4s  City  Hall  1939 J&D 

3MsSch  Nov  1  1929.M&N 
Union  Co  4Ms  1937... M&S 

434s  1942 M&S 

4s  Oct  1  1942 A&O 

Vallsburg — See  Newark. 
Weeha  wken-4  MsFd'  20 .  F&A 
4Ma  Funding  1919-28.J&D 
Westfleld— 

5s  June  15  '19-*60...J&D 
West  New  York  5s  '36.  M&S 
Wildwood— 

4Mb  Sew  1920-1957 


Bid. 


b  4.65 
6  4.65 
b  4.65 
6  4.65 


To 

Alt.     Net. 


4.55% 
4.55% 
4.55% 
4.55% 


4.80 
4.55 
4.55 
4.55 


4.55 
4.55 
4.55 
4.55 
4.55 
4% 


Bonds. 


Bid. 


To 
Ash.    Net. 


F&A 


J&J 
J&D 


NEW  MEXICO 
4Ms  ref  1953  op  1933. 
4Mb  Dec  16 '52  op '22. 
4s  Ref  June  '33  op  '23. M&S 
4s  Bldg  1929  op  1919. -M&N 
48  Fund  1939  op  1919. .M&S 
4s  Highway  1921-1944.. J&J 
Albuquerque  4Mb  '29. -M&S 

5s  WW  Dec  1962.. 
Bernalillo  Co  6s  '22  op'IZT&J 

5s  1931  op  1921 
BocorroCo58  '41  op  '21. A&O 

NEW  YORK 

4Ms  Highway   1963. ..M&S 

4 Ms  Canal   1964 J&J 

43*8  Canal   1985 J&J 

4Ms  Highway  1965 M&S 

43*8  Barge  Canal  1945.-J&J 
4s  Canal  Term  1942.  ..-V&J 
4s  Canal  Term  Jan  1946.  J&J 
4s  g  High  Imp  Mch  '58. M&S 
4s  g  High  Imp  Sep  '58.M&S 

48  High  Imp  Mch  1960. M&S 
4s  Canal  Imp  July  1960.J&J 
4s  Canal  Imp  Jan  1961.J&J 
4s  Canal  Imp  July  1961.J&J 
4s  Hlghw  Imp  Mch  '61. M&S 
is  Palisade  Park  1961. -M&S 
4s  Canal  Jan   1962 J&J 

49  Hlghw  Imp  Mch  '62.  M&S 
4s  Hlghw  Imp  Sept  '65. M&S 

4s  Canal  Jan   1966 J&J 

48  Canal  Imp  Jan  1967.  J&J 
is  HlghwImpMch  1967.  M&S 
4e  Palisades  Park  1967.  M&S 

3s  gold  Jan  1  1923 J&J 

3sg  Jan  1  1956 J&J 

3s  g  July  1  1958 J&J 

3s  g  Canal  Jan  1  1969...  J&J 
Albany  6s   1919. M&N 

4%s  June  1  '19-'28..J&D 
4Ms  Water  1919-34. M&N 

4Mb  Oct  1963 A&O 

43*8  Water  1932 M&N 

4%s  1919-1954 J&D 

4s  Park  1920  to  '30. -M&N 
4s  High  Sch  1920-31.  F&A 
3Ms  Pub  Tmp  1920-24F&  A 


106M 

107% 

101 

101 

101 


97 

96  % 

96% 

96% 

96% 

97M 

97M 

965| 

97 

96% 

96^ 

97 

97 

97 

97 

97 

91 

91 

91 

91 


98 ' , 
98 


101 
97% 
99 


97% 


94 
94 
94 
94 


4.60 
4  60 
4.80 
4.80 
4.70 
4.90 
4.60 
4.60; 
4.60 
4.60 
4.60, 
4.60| 
4.60 
4.60 
4.60, 

4.60; 

4.551 
4.60, 
4.60 
4.60 
4.60! 
4.651 
4.65 
4.65 
4.55! 
4.551 
4.751 
4.90) 
4.85] 
4.60! 


4.60 
4.70 
4.70 
4.50 
4.50 
4.50 
4.50 
4.50 
4.55 
4.55 
4.55 

4.7 
4.75 

4.60 
4.75 

4.75 


4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4% 
4"' 
4% 
4% 
4% 


4 .  30% 


4.40% 
4.40% 
4.40% 
4.40% 


4.80     NEW  YORK  (Concluded) 
4.85  Albany  Co — 3Ms'19-25  F&A 

4.85       3Ms  Aug  1  1925 F&A 

4%8  1936-1937-1938-M&N 

Amsterdam  5s  Wat  1919-37. 

Aubu'n-4MsDec6'19-'31J&D 

4s  Water  May*19-'25  M&N 

4%8  1925-1934 

Blnghamton  4s  '28&'29.F&A 

4s  Sew  Disp  '22-'36..F&A 

3Ms  Bridge  1935 F&A 

Brooklyn— d— 6s  1924. -J&J 

5s  Bridge  1919 J&J 

4s  Bridge  1926 ..J&J 

4s  School  1920 J&J 

3Ms  g  1920  to  1937...  J&J 
3  34s  g  July  10  1925... J&J 

3Msgold  1927 .J&J 

4.65  4.50%    .--"        3Msg  July  10  1934. ..J&J 

4.65  4.50%    ...        3Ms  gold  1936 J&J 

4.65  4.50%    ...        33  Bridge  1925 .J&J 

4.6514.50%  .-.  Broome  County — 
4.65*4.50%  ...  58  Hospital  1920-33. M&S  b  4.50 
4.65  4.50%  ...  Buffalo — 7s  1924  &  1925  J&J 
4.65  4.50%  ...  6s  Parks  Jan  1  1924..J&J 
4.65  4.50%  ...  4MsNov  15  1933...M&N 
4.654.50%  ...  4MsSchNovl5'19-'33M&N 
4.65  4.50%  ...  4Ms  June  15  1944.J&D  15 
4.65  4.50%    ...        4M8  June  15  1964.  J&D  15 

4.65  4.50%    ...        4Ms     1919-1968 J&D 

4%s  Feb  15'62op'32.F&A 
4s  School  Aug  1  1929.  F&A 
4s  Serial  1919  to  '29. -F&A 
4a  June  15  1919-'30..J&D 

4s  June  15  1960 J&D 

3 Ms  Park  Reg  1927. -F&A 
3Ms  Water  1919-35.M&S 

Klmlra— 4s  1935 M&S  6  4.60 

4M8  Water  1919-1945A&0  b  4.60 

4Ms  Apr  1  1933-1935 b  4.60 

3MsRedemp'19to'21J&J  6  4.60 
ErleCo4%s'19-*36tax-ex  J&J 
dFarRockaway  5s  '19-*  21  J&J 
Franklin  Co  4Ms'31-'40  M&S 
Fulton— 3.40s  '19  to  '29  J&D 
Geneva — 4s  Water  '26. A&O 
Glens  Falls — 4Mb  ref  sewer 

Aug  31  1919-1928 F&A 

Haverstraw4.128'19-'37M&S 

Hempstead-d-48  g  1923.  J&J 

Herkimer— 4  Ms'  19-'  27  M&N 

Hornellsville — 3Ms  '21  .F&A 

Hudson — 4s  Wat '19-*  22  July 

4 Ms  High  Sch  '25-'32  A&O 

Irvlngton  4.10s  *20-*36-A&O 

Ithaca  4.30s  '27  op  var.-J&J 

4 Ms  Ref  Water  1942.. J&J 

Jamest'n  4s  Mch  20  '43.  A&O 

Johnstown  4  Ms  Dec  '23-'37 

dKings  Co  4s  May  1  '19-'44 

4.90||King8ton  3Msg  '19-'36.A&0 

4Mb  1919-1925 A&O 

Long  Island  City — d 

4Mb  1919  to  1923. ..M&S 

4s  Water  Sep  1  1920. M&N 

3Ms  Wat  May  1  '20-M&N 

Madison  Co  4M»'20  '29  Febl 

Mlddleport  4.35s'19'42  J&D 

4.35s  sewer  '19-'39_..J&D 

Middletown— 3  Ms'  3 1 ..  F&A 

Mt  Vernon  4Mb '31-'43.  A&O 

4%s8ch  1962-'73...M&N 

4s  Sewerage  '50-'55..M&N 

5s  Jan  2  1920-1928. .J&J2 

5s  Jan  2  1938 J&J2 

Nassau  Co — 4  34s  '20-'29  J&J 
4Mb  Ref    1922-28. ..M&S 

4348  1938-1943 J&D 

3  Ms  Court  House  '30  M&S 

Newburgh  4Ms  '20-'34.F&A 

NewRochelle4  Ms'  19-22M&N 

4%s  Munlmp  '19-35M&N 

4s  1919-1930 M&N 

3Ms  1919  to  1933 J&D 

New  York  City— 

4Ms  June  1965 J&D    101% 

4Mb  June  *19-'30 J&D    1013 

4Mb   1963 M&S    101 

4Ms  (old)  May  1957.M&N    101 
4348  (new)  Nov  1957  M&N    101 
434s  Corp  stock  1967. J&J    101% 
4M8CorpBtock'19-'32J&J    100% 
4%s  1960  opt  1930.- -M&S      96% 

4%8  1960 M&S      96% 

4%s  Mch  1  1962 M&S      96% 

4%a  Mch  1  1964 M&S      96% 

4%s  April  1  1966 A&O      96% 

48  Various  1936 M&N      91 

4a  Nov  1955. M&N      90 

4s  Various  1956 M&N      90 

48  Various  May '87 ..M&N      90% 

4«  Nov  1958 .M&N      91% 

48  May  1959 M&N       90% 

3Me  Exempt  1922..M&N  b  4.65 
3Ms  Bklyn  M  Sew  '27  J&.l 
3Ms  g  D'k  1927  Ex.M&N 
3Msg_Exempt  1941. M&N 
3Ms  Exempt  1942.. M&N 
3Ms  R  T  1948-1950.M&N 
3Ms  g  Exempt  1952.M&N 
3Ms  g  Exempt  1953.M&N 
3M«  g  Exempt  1954. M&N 
3Mb  g  Water  Ex  '54. M&N 
3M»  Exempt  1955. -M&N 
3 Ms  Stk  April  1  '84.. A&O 

3MsNov  1  1929 M&N 

3.30s  Co  '19-'21  Ex..  .J&J 
3s  g  Dock  1924  Ex.-M&N 
3s  g  R  T  1950  Exem.M&N 
Niagara  Falls — Is  Not  1921 
4.10%  Sewer  1935-40.  J&J 
4Mb  School  1921-26-. F&A 

4.30,      3Ms   1942-1945 M&N 

4.30  North  Touawanda  4b'24A&0 

4.30       4348  1919-1925 J&D 

4.:?,)  OneldaCo— 3M8'20-'28F&A    _ 

4.30  Onondaga  Co  3s  '19-'29-J&J  b  4.604.40' 

4.30,     4Mb    1920-26    . J&J  b  4.604.40% 

4.30  I  Orange  Co  334s  '20-24. Feb  1 


4.30 
4.30 
4.30 
4.35 
4.35 
4.35 
4.35 
4.30 
4.30 
4.30 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 


4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 


b  Basis,     d  Now  part  of  New  York  City.     /  Flat  price,     n  Nominal. 


4.30  Ossinlng— 4Mb  '19-'42.M&S 
4.30 


103 
10154 

102 
101 M 
101 M 


101% 
96% 
96% 
96% 
97% 
99 


91% 

91% 
9 1 !  I 
92 
91M 
4.40% 
4.654.40% 
4.65  4.40% 
4.65|4.40% 
4.65l4.40% 
4.65  4.40% 
4.65  4.40% 
4.65 
82 
81% 
81 

81MI  82M 
4.654.40% 
4.65  4.40% 
4.654.40% 
4.65 


4.30 
4.40 
4-30 
4.35 

4.35 

4.30 

4.35 

4.35 

4.35 

4.35 

4.35 

4.35 

4.35 

4  35 

4  35 

4.35 

4.35 

4.40 

4.3 

4.35 

4.40 
4.40 
4.40 
4.30 
4.40 
4.40 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 


4.40% 


440% 


4.40> 

4.41 

4.40 

4.40 

4.50 

4.50 

4.30 


4.35 
4.35 


kJXil  J.  U       lin  JL/       JLT-1.  V><  0.  ■*  JL  >_/-!-  JL   iVXJ      J_#  V^-L  1  -I-'  i^> 


Bonds. 

Oswego   4,49  '20-' 29.. MAN 

3)$8    1919-22 AAO 

Penu  Yan  4.35s  '19  to'31  Oct 
Po'keepsie  4)$a  1922.  ..  FAA 
3)4s  1919  to  1930-..MAS 
Putnam  Oo  4)4a  *19-'29  FAA 
Queens  Co — 4s  1927... J&D 
Richmond  Co — d4s  g  '21  JAJ 
Rochester — 454  s  Fdg  Apr  '44 

4  54s  Jan  15  1933 JAJ 

4)*s  Municipal  1945.  MAS 
4)43  Pub  Imp  1925-48FAA 
4)*sSch  1920-1945. ..JAJ 

4)4a    1920-1936 JAJ 

4s  1922  to  1927 JAJ 

4s  Imp  Sen  4c  '20*47. J&J 

4s  Jan  1946 J&J 

4s  W  W  Imp  1947 J&J 

3)48  Imp  July  1  1924.J&J 

3)4s  Ref  1933  op  '13  J&J 

3Jis  Bridge  Sept  1  '21  J&J 

Rockland  Co — 48*19-34  MAS 

3^8  Fund  '19  to  "24. J&D 

Rome  4Jis  Sept  15  '31..J&J 

Rye— 5a  Mar  10  '20-38. M&S 

Saranac  Lake454s'19-26MAS 

4.45a  FlreHouse' 19  '39J&J 

Saratoga  Springs — 

4)*sPark  1919-40. ..A&O 
Bcarsdale  4)4a  '20-'45..J&D 
Schenectady  5s  '19-'33.J&J 

4)4a    1919-1931 A&O 

4)i8  Pub  Mkt  '19-'30  A&O 

4)*8    1919-1934 J&J 

8chenectdyCo4)48'42  '58J&J 
Solvay  4)4a  1919-40... F&A 
Suffolk  Co  4)4s  '24-'32._J&J 
Syracuse — 4s  Wat  1920.J&J 

4)4s  1919-35  Var 

5a  May  15  1919-1938 

4s  Refunding  1929... J&D 
4s  Water  July  1  1920  .J&J 

3^8  Water  1928 J&J 

3s  Water  July  1  1920.J&J 

Tioga  Co  5a  1920-30. ..M&S 

Tonawanda  4)48  '20-'42.  J&J 

Troy— 4Mb  1919-1925..J&D 

4548  School  1919-31.. F&A 

4M  Feb.  15  1920-1957  ... 

4s  Water  1919-1925.. J&D 

48  Sept  1  1926 

3)4s  Water  1919-36..J&J 

Ctica— 4)$s    1919-35..  M&N 

3)4a  Not  1 1919  to  '35  Nov 

Warsaw  Union  Fr  S  D  No  10 

4J4a    1920-1942- Oct 

Watertown  4J4s  1942... J&J 

4s  May  1  1938 M&N 

3J4s  Sewer  '19  to  '27  M&N 
West  Seneca  5s  *  19 -'38 .A&O 
Westch*rCo3)48'27A'28JAD 
53  June  1  1929-'54..J&D 
4)£s  Co  Bldg  1927-44  A&O 
48  Co  Bldg  1920-59..  M&S 

48  1930  to  1935 F&A 

4)49  San  Sew  '33-'82.J&J 
White  Plalna-4s  '19-' 28  F&A 

3)4s  Water  1931 A&O 

4  34s  Fund  '21  &  '22.. J&D 
5s  Refunding  1922. .A&O 
Wolcott454sJlyl5'19-'42JAJ 
Yonkers— 4s  '20  to  '25. M&S 
4a  Water  '19  to  '22.. A&O 
4)*s  Mar  1  '27-*56-.A&0 
3)48  May  '19  to  '24.. F&A 

•*>8  April  1   1923-27 -. 

5s    1920-1938 A&O 

6s   1919. ..A&O 

NORTH  CAROLINA 
6s  Construction  19 19. -A&O 

4s  Refunding  1950 J&J 

4s  Bflllding  1951 J&J 

Albemarle  6s  1920-1938  F&A 
Ashevllle  5s  Ref  1941. ..J&J 

«s  School  1943. J&J 

5)4s    1919-1957 J&J 

5J<8Street  1920-1936.  F&A 

4a  April  1922 A&O 

Buncombe  Co  5s  '19  '46  J&D 
4J4s  Funding  1939- .MAS 

68  Bdg  '28-'37 A&O 

Charlotte-5s  St  &  Sew '  29  J  AJ 

53  School  1920-46 F&A 

4)4s  Water  Mar  1935.JAJ 
4)4s  Water  Oct  1  '41.  A&O 
4  34s  School  Oct  1  '41  _J&J 

4)4s  July  1  1942 J&J 

Durham-4)4sSewALt'41JAJ 

4J4s  Fund  1921  to  1940... 

58  Water  1920  to  1945  J&J 

5s  Fd  A  Sewer  '19-'39FAA 

Granville  Co— 4  V$s  '39  MAN 

Greensboro — 5s  W  W30JAJ 

As  Aug  1  1942 FAA 

4a  Water- Wks  1954.. JAJ 
Greenville  5s  W  W  '58. FAA 
Iredell  Co  5s  Aug  1  '42.  FAA 
Lee  Co  5s  Road  1952. .MAN 
Lincoln  Co  5s  1943  A  '48  JAJ 
58  Bridge  1937-1951  .FAA 
Mecklenburg  Co-6s  '20  MAN 
5a  Fund  1919-1936..MAN 

4)48    1943-1947 MAS 

Raleigh  6s  1929„ JAJ 

5s  1927 AAO 

5s  Munic  Bldg  1939..JAJ 

3s  Water  Wks  1943..  J  AD 

Ss  Impt  June  1  1944.  JAD 

Rutherford  Co  5s  '23-'52  JAJ 

Surrey  Co  6s  May  *33-'58.. 

Wake  Co  5s  Fund  '48.  .JAJ 

Weldon  6s  Jan  1924-1942... 

Wilmington— 5s  F'd  '22.  JAJ 

5a  ref  A  impt  1955.. AAO 

4)*s  gWat  A  Sew  '48  AAO 

4J$s  Wat  A  Sew  1952-  JAJ 

48  g  Ref  July  1  1929.  .JAJ 

Winston-Salem— 5s  '24  MAS 

5a  gen  impt  1944 JAJ 

5s  Sept.  1919-47 MAS 

434s  July  1  1952 JAJ 


Bid. 


A»k. 


4.35% 
4.35% 
4.35% 
4.35% 


6  4.50  4.30% 


6  4.50 


4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


4.60 
4  60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


100 
97 
98 


b     5)1 


4.30% 


4.50% 
4.50% 
4.50% 
4.50% 
4.50% 
4.50% 


.40% 
.40% 
.40% 
.40% 

•40% 
.40% 
.50% 
.50% 
.50% 
.50% 


100)4 
101 


5% 


4.50 


4.30 
4.30 

4.60 
4.35 
4.35 
4.35 

4.60 


4.60 
4.35! 
4.35! 
4.35! 
4.35 
4.35 
4.35 
4.35 


5.40 
4.85 
4.85 
4.85 
4.85 
4.85 
4^ 
4J3 
5 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.80 
4.80 
4.80 
4. .80 

4"  80 1 
4.80! 
4.80] 

4.80 
4.80 
4.80; 

5 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 

5 

4.90 
4.80 

5 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90, 
4.90 
4.90' 


Bonds 

NORTH   DAKOTA 

4s  Fund'g  Mar  20  '21. .MAN 
Grand  Forks — 

53  Refund  May  1924-38.. 

Renville  Co  6s  Mar  '22 

iVard  Co  4 54a  July  '25.  .JAJ 


OHIO  {See  foot-note*) 

*Akron— 53  1923 MAS 

*5s  '19.  '20,  '24  A  '28. Var 
*5s  Water  1919-1953. AAO 

♦554s  W  W  1924 MAS 

♦434WWDec31'19-37J-D31 

48  W  W  1942 AAO 

Alliance  4)4s  '27-'32...JAD 
Ashland  Co  *5)*3  Bridge 

Oct  15  '19-Oct  1  '23.AAO 

Butler  Co  4)$s  '21&'24.JAJ 
♦434sFl-Emerg'21-'31MAN 

Cambridge— -4 )£s'20-'34  JAJ 

43  1923 JAJ 

*5s  Sew  1953 MAS 

*5s  Sewer  1931-1937  MAS 

Canton—  *5s  Sew  1953. MAS 
♦534s  Fund  1919-37..TAD 
434s  Water-Wks  '30.MAS 
43121,  '22,  '26  &  '27.F&A 

Canton  S  D 

*53  Apr  8  1954 A&O8 

•4.40s  1956 

Cincinnati— *4)isSt  '32  J&J 

♦434s  July   1943 J&J 

♦434a  Park  1953 M&N 

♦4)4s  Sewer  1955. ..A&O 
♦4  H3  Sew  Sep  31937M&S3 

4a  Aug  1  1934 F&A 

43  a  f  1941  opt  1921... J&J 

4s  Sept  15  1949 M&S 

3.65s  g  Feb  1937 F&A 

334s  Ref  *56  opt  '36. M&N 
3)^3  1938  opt  1918. -F&A 
3)49  Water  "45  op  '25  F&A 
3)^9  Ref  1952  opt  '32.J&J 
3a  Water  1939  op  '19. F&A 

Cine  S  D  *4)4s  1934.A&013 

49  1936  opt.  1906 M&S 

3)4s  1940  opt  1912. .A&O 

Cleveland — 

*5s  St  impt  1919. ..M&N 
*5s  W  W  1936-1968. .J&D 
•4J4s  St  imp  Feb  1  '34F&A 
•434s  St  imp  Feb  1*32F&A 

•454s  Men  1949 M&S 

•454s  Fire  dep  '19-'55AAO 
4)isClarkAvBdg  '42.  AAO 

454s  Bridge  1931 AAO 

4)£s  Park  1938 AAO 

4.103  Paving  1930.. -AAO 
4.10s  Sew  Const  '30.AAO 
4s  Infirmary  1920. ..AAO 

4s  Water  1920 AAO 

4s  Sewer  1925 JAD 

43  Refunding   1927.  .AAO 

4s  Park   1929 AAO 

49  Park  1931 AAO 

49  Park   1924 AAO 

49  Grade  Cross'g  '30.  AAO 
Cleveland  S  D  *4)48-'19-'35 

4s  1922 AAO 

4s  July  1  1932 J&J 

Clifton  (in  Cincinnati)— 

4J4s  Water  2d  ser  '22  A&O 
Columbus— 4  34sSew'21MAS 

4s  Dec  1  1927 JAD 

4s  Sewer  '33  opt  '13. MAS 
4s  Wat-W  '45  op  '20.MAS 
334s  1932  opt  1912. ..JAJ 
Columbus  S  D  4s  1926. MAS 
3)43  March  1  1923. .MAS 
CuyahogaCo — 5s'19-'20AAO 
*5s  Bridge  1919-27. .AAO 
*5s  Ref  1920-1939. ..AAO 
4s  Ref  1919  to  1926.AAO 

4s    1919-1941 AAO 

♦Dayton — 5s  1923-'32.MAN 

♦5)49  W  W  Imp  1944..JAD 

*5s  W  W  Imp  1945.. FAA 

♦4)4s  W  W  Imp  1940. JAD 

♦4!4s  Bdge  1933-1939AAO 

Dayton  8  D  4s  1920... MAS 

East  Liverpool — 4s  '40.. JAJ 

Elyria  4s  1919  to  1923.FAA 

4s  Water  1924  to  '38.JAD 

Findlay  City,  S  D— 

*5s    1919-1927. .JAJ 

Fostoria— 4s  1925 MAS 

*5s  W  W  Imp  '20-'40  M&S 
Franklin  Co  4s  '20-'25.M&S 
*5s  Fl-Emerg  *20-'29  M&S 
Gallipolis  4s  Aug  25  '20  F&A 
Hamilton  454s  1919. ..MAN 
Hamilton  Co  *4%s  '43. FAA 
4s  C  H  J'ne  '36  op  '16  JAD 
Ironton  *4Ji  W  W  1936J&D 
Lakewood  4  54s  *21-'39.AAO 

•4)43  Oct  1945 AAO 

•5s  ParkAImp  '19-'41AAO 

♦Lawrence  Co  5s  1934.  M&S 

Lima  49  Sewer '  19  to  '25  A&O 

♦454s Oct  '19-Oct'30.AAO 

3)4s  Ref  '30  op  '25. _ AAO 

Lorain  5s  1919  to  '32... JAJ 

♦5s  W  W  Ref  '19-*27.MAS 

Lucas  Co  4s  C-H  1944. MAS 

Madlsonvllle(in  Cincinnati) 

53  1932  op  1922. .....JAJ 

Marietta— *4J43'19-'33  JAD 
3543  1931  op  1911. ..FAA 
Marion  53  1920  to  '23. .MAS 
Martin's  Fv  5s  "26-'44-MAS 
Mercer  Co — 5s  '20  to  '24FAA 
Middletown4s  '30op'20.  FAA 
Montgomery  Co. — 

•53  Fl-Emerg  '23-'42  JAD 
MusklngumCo+5sOctl'  19-23 
Newark  *4Jis  '19-*41..AAO 
Norwood— 4»43    1925..JAD 

43  1930 AAO 

Portsmouth — 4s  '19-'24.JAD 
Portsm'thSD  3)43*19-22  AAO 


Bid. 


Ask. 


To 

Net, 


4.80 
4.80 
4.80 


4.70 
4.70 
4.70 
4.70 
4.70 
4.50 
4.50 

4.75 
4.50 
4.70 
4.50 
4.50 
4.80 
4.80 
4.60 
4.60 
4.50 
4.50 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4  60 
4.40 
4.40 
4.40 
4.40 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.40 
4.50 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4  40 
4  60 
4.40 
4.40 

4.40 
4.40 
4.40 

4.40! 
4.40! 
4.40! 
4.401 
4.40 
4.40 
4.001 
4.60 
4.40 
4.401 


b  4.754.60% 

b  4.75|4.60% 

b  4.75  4.60% 

b  4.75  4.60% 

b  4.754.60% 


Bonds. 

Sandusky  5s  1919  to  '26  FAA 
Springfield  5s  '19  to  '21  M&S 

♦5s  1931-1934 

4)4sBlgSep  1'19-'21M&S 

43    1921-1925 MAS 

SpringfdSD*53*20  '39.J&J2 
Steubenvllle  ♦Ss  '20-'35  M&S 

Toledo — 4J4s  1919 A&O 

♦4)4s  Gen  Imp  Sept  15  '20 
♦4)4s  Sept  1  1928. -M&S| 
4X8  Bdge  '28'33A'38  FAA 

43   1926 AAO 

43  Park  July  1  1942.. JAJ 

3)4s  Refunding  1930. MAN 

Toledo  Sch  Dlst-4s  '23  to  '29 

Warren  Co  5s  1929-'34.MAS 

Youngstown  «58  *19-*25  AAO 

♦4)4s  1919-1957 AAO 

Youngstown  School  Dist— 

♦454s   1944-1947 M&S 

Zanesvllle—  ♦5sClty  Hall 
A  Mkt  1920-'39 MAS 

OKLAHOMA 

4)4s  Oct  15  1924-'33_  AAO  15 

48  Funding  1919-27 FAA 

Ardmore — 5s  1922 MAN 

Canadian  Co  4a  *22-'31.FAA 
Muskogee — 4)4s  1925. MAN 

5s  Nov  1  1924 MAN 

5s  Funding   1929 MAS 

5s  Sewer  1936 ..MAS 

Okla  City— 5a  '37  op  '22F&A 

5s  Water  1936 .M&S 

53  Fund  Oct  9  '36.. A&O  9 
5s  Fire  Dept  1934.. -J&D 

4J4s  Sewer  1936 F&A 

4)4s  W  W  1941 J&J 

Okla  Cltv  S  D  48  1933..J&J 
5s  1926,  1930,  1931. .Var. 
Okla  Co— 4)48  '24-'33.J&D 
Okmulgee — 

5s  WW  Exten  Mar  15  '43. 
Payne  Co  4)4s  '20  to  '29AAO 


OREGON 

43  Highway  1923-42.. .A&OJ&  4.60 
43  Highway  1922-41. ..A&O  b  4.60 
Albany  5s  ref  '31  op  '21. A&O 

Astoria  5a  1953 J&D 

Baker  City  5a  1934 M&S 

Clatsop  Co  5s  1934 A&O 

Columbia  Co  5s  Road 

Apr  1  '19-' 24-' 29-' 34.  A&O 
Dallas  City  5s  *  19  -'26.  .  M&  N 

Eugene  5s  1942 M&S 

Multonomah  Co  4)4s'32J&D  6  5.10 

53  Road  1920-1929-.M&N&  5. 10 

Portland—  5s  g  C  H  '22.J&J 

5)43  Aug  1928 F&A 

53  Water  1923 J&J 

53  g  Bridge  1925 A&O 

4)4s  Dock  1943 M&N 

4)43  Oct     1920-47. ..A&O 

4s  g_ Bridge  1934 J&J 

4s  Water  1937 M&N 

Pt  of  Astoria5sHar*24-*29J&J 
Pt  of  Coos  Bay  Harbor  5S- 
Port  of  Portland  53  '22.-J&J 

4s  Dry  Dock  1934 J&J 

Salem— 5s  Sewer*  19-*33MAN 


101 

97 
100)4 

97 


98.61 
165" 


99 
100 


PENNSYLVANIA 

Allegheny — 4s  '22  A  '27.  JAJ 

4s  Street  Imp  1937. .MAN 

3)43  1919  to  1931-.. AAO 

Allegheny  Co  4  34s  '43. MAN 

43  Road  1938 PAA 

4s  Road  1939. AAO 

4s  Bridge  1942 FAA 

3)4s  1932  opt  1922..MAN 

Altoona — 4s  '34  opt  '14- JAJ 

43  Ref  1936  opt  1916.. JAJ 

4s  Highway  '37  op  '32  JAJ 

Altoona  S  D  4s  '19  to  '35 AAO 

Braddoek  4)£s  '19-'44.MAN 

49  1919  to  1935 MAN 

Chester — 3)4s   1929 JAJ 

4.50       4s  '37  op  '17  tax-esm.JAJ 

4.50       4543  1930-35-40 JAJ 

4.50  Chester  S  D  4)4s'32-'37-'42. 

4.50  Easton— 3  54s  1928 AAO 

Eastou  S  D  43'24  op  '14  FAA 
4.70  Erie — 4s  Street '21  op'll  JAJ 
4.50       454s  Ref  1934  op '24.- JAJ 

4.70,  Erie  S  D  43  '19-*38 FAA  6 

4.5')!       4)43  1919-1937 AAO  6 

4.60       4  543  Jan  I  1936-1946 6 

50|  Fayette  Co  4s  Road  *26  AAO  6 

4.251      4s  Road  1936 AAO  6 

4.00  Harrisburg — 4s  1920. ...TAJ  6 
4.501  49  Aug  31  1926-'32..MAS6 
4.75  4S  Pub  Imp '20  to '36  MA?  6 
4.50  Johnstown — 5s  '21  op.M&Nft 

4.60       454s  Sept  1  1923 MAS  b 

4.60  454s  1920,  1925  A  1930...  6 
4.75  4s  Building  1930  opt  MAS  b 
4.50;  Lackawanna  Co  4s  1944FAA  6 
4.70  Lancaster— 43  July'19-20Q-J  6 
4.50       4s  Street  Im  '38op'28  AAO  b 

4.501      3>49  Sewer  1934 MAS  b 

4.701  Lancaster  S  D  4s  May  1945  b 
4.50  LowerMerionTp4s,4)49,454e& 
McKeesport  S  D  454s  1919- 

4.50       1943 MAN6    4.40 

4.70  Norrlstown  S  D  4)43  *43  JAJ  b    4.35 
4.50  Philadelphia— 4s   1937..JAJ      96 

4.70       4549  May   1948 JAJ    102M 

4.50       4)4s  Nov  1  1948 JAJ      96 

4.50       4s  July  1939... JAJ      96 

4.50J      4s  July  1940 JAJ      96 

4s  July  1942. .JAJ      96 

4.60       4s  Nov  1943... JAJ      96 

4.60       49  Nov  1944 JAJ      96 

4.70       43  Jan  1945. JAJ      96 

4  50       43  Jan  1  1946 JAJ      96 

4.50       49  Nov  1  1966. JAJ      96 

4.50,      3543  Water  1931 JAJ      90 

4.50       3543  July  1932 .JAJ      90 

314a  Julv  1   1934 JAJ      89 


A$k. 


108 
100 


4.40% 
4.40% 


4.80% 
4.80% 


4.30  4 
4.3014 
4.40  4 
4.30;4 
4.30i4 
4.30;4 
4.3014 
4.404 

95      I 

95     , 

95 

95 

4.40'4 
4.40J4 
4.5014 

95 

4.35  4 
4.35  4 
4.504 

97 

93 
b  4.404 
4.40:4 
4.40  4 
4.404 
4.40J4 
4.40J4 
4.404 
4.40;4 
4.40i4 


4.50 
4.50 
4.50 
4.50 
4.40 
4.40 
4.40 
4.50 
4.40 
4.40 


20% 
20% 
25% 

.20% 
20% 
20% 

.20% 
25% 
9654 
96)4 
96)4 
96)4 
30% 
30% 
30% 
9654 
25% 
25% 
30% 
98 

99  cr 
25% 

25% 

25  Z° 
25% 

25% 
25% 
25% 
25% 
25% 
30% 
30% 
30% 
30% 
25% 
25% 
25% 
35% 
25% 
25% 

30% 
25% 

96  6 
103^ 

96  6 
96J4 

97 

97 

97 

97 

97 

97 

97 

91 

91 

90 


J*o 
Nit. 

4.50 
4.50 
4.70 
4.50 
4.50 
4.70 
4.70 
4.50 
4.50 
4.50 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.70 
4.70 

4.75 

4.70 


5.10 
5.10 
5.10 
5.10 

5 

5 

5 

5 


iH 


4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


*  Basis,     d  Now  part  of  New  York  City .     /Flat  price,     n  Nominal.  „  _    _„  .  >         .         .     „      _         ,,„,„.  .  .     ,.-• 

♦Subject  to  taxation.     Bv  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912,  bonds  issued  after  Jan.  1  1913  by  municipalities  in 
hat  Starte  are  subject  to  taxation.     Bonds  issued  prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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Bonds 


Bid. 


Phlla  8  D  434s  '24-'43--J&J 

4a  1923-1942  . J&J 

Pittsburgh— 4  J4s*19-'50J&D 
4s  May  '25  op  ,10-'22M<feN 

4S  1919  to  1927 M&N 

4s  1920  to  1939 J&J 

4s  1919  to  1936 J&J 

434s  '19-'38  taxable. M&N 

334s  Apr  '19  to  '30-.-A&O 

Plttsb  S  D  434s  '22-'27-.J&J 

Reading— 4s  '19  to  '28.  A&O 

4s  1919-'23-'28 MAS 

48  1921,  1926,  1931 

Schuylkill  Co  3s  *21  opt.  J&J 
Scranton  434s  '19-*41-.F&A 

4S  1920-1937 M&S 

4S  1920-25-30-35 A&O 

Scranton  Sen  District  4s 

1923-'28-'33.-. A&O 

334s  1919-1932 F&A 

Uniontown  4s'28  tax-exM&N 
Wash'n  Co  434s  *21-'34.M&S 

45  1924-1933 M&N 

Wllkes-Barre33420-'29.F&A 

46  1920  to  1935 J&J 

4  34s  Imp  Ser  I  '22  '38A&0 

434s  1931-1940 J&J 

4J4s  Imp  1940-1945..  J&J 

Wmaport  334s'29  op'09  M&S 
York  434b  1924-1943... F&A 
York  Co  3348  1919-32. M&N 

RHODE  ISLAND 

4s  Charit  Inst  1965 M&S 

334s  gold  S  H  1934 J&J 

3s  State  H  July  1938. . -A&O 
Bristol— 3  34sg  1930..-M&S 
E  Provid'ce4sJunel5'47J&D 
Johnston  434s  1920,  1925, 

1930,  1935,  1940 M&N 

Lincoln— 4s  1928. A&O 

Newport— 434s  '20-'39.M&S 

4s  gold  1927 F&A 

4s  May  15  1948 M&N 

334s  g  High  Sch  1954. J&D 
Pawtucket— 434s  1950.  .J&J 

4}4s  Sewer  1952 J&D 

4s  Water  1937 M&N 

334s    1922 J&D 

Providence — 4s  g  1921..J&J 
48  gold  April  1927-.-  A&O 

4s  May  1   1944 M&N 

48  Jan  1  1945 J&J 

43  July  1956 J&J 

3348  Sch  &  Br  1929.M&N 
3s  Sew  &  Imp  1929. -M&N 

Westerly— 4s  1927 M&S 

3J4s  Water  Feb  1929. F&A 

Woonsocket  434s  Fd  '41  J&D 

4J^s  Funding  1944. -M&N 

4s  Funding  1941 J&D 

48  Funding  1947 A&O 

334s  Wat  May  1  '31. M&N 


SOUTH  CAROLINA 

434s  Blue  1928 J&J 

48  Refund  1952  op  1932.  J&J 
Charleston— 5s  Oct  '22.A&0 

4J4s  1928 A&O 

4s  Sewer   1929 A&O 

4a  July  '37  (tax-exm).J&J 

4s  Refg  '38  (tax-exm)  -  J&  J 

Cheraw  5s  '52  op  '32. -July  1 

Columbia — 6s  1921 J&J 

Ss  Ref  Mch  1  1941. .M&S 

434s  Water  1945 J&J 

Greenville — 5s  1940 J&J 

5s  Street  1942 J&J 

Ss  Water  1958 F&A 

OreenvilleCo  434s'40-'55J&J 

Richland  Co  5s  1933 J&J 

Rock  Hill  5s  1951  op  '31.  J&J 
8partanburg — 4 34s  '35.A&0 
Spartanburg  County — 

434s  1923-1927 M&N 


SOUTH  DAKOTA 

4J£s  Rural  Credit  1939.J&J 

Aberdeen — 5s  '19-'21__A&0 

434s  8ewer  Jan  1932. .J&J 

Sioux  Falls  5s  1931 J&D 

Sioux  Falls  S  D  5s  1935.  A&O 


TENNESSEE 

434s  July  1  1919-67 J&J 

434s  Ref  1919-1955 J&J 

434s  1938-1955 J&J 

4s  Ref    1919-1955 J&J 

48    1932-1953 J&J 

Blount  Co  6s  1921,  1926, 
1931,  1936,  1941,  '51.J&J 
Chattanooga  5s  1920.  A&015 
434s  Public  Imp  1937.  J&J 
4348  Rfg  Apr  15  '39A&015 
434s  Sew&cDec30*41  J&D 

434s  Park  1942 M&N 

334s  Jan  1  1922 J&J 

Cocke  Co  Rd  &  Brge  1919 

•24, '29, '34, '39 M&N 

Cumberland  Co  5s  1956.  J&J 
Davidson  Co  434s  '37  opF&  A 
Grainger  Co  5s  1940... F&A 
Hamilton  Co  5s  1944.. A&O 

5s  April  1  1935. A&O 

6s  April  1  1945 A&O 

434s    1941... ..J&D 

434s  C  H&  Jail '42. .A&O 
434s  Bdge  &  Sch  1947  A&O 

Knox  Co  5a  1930-1945 

Knoxvllle — 5s  g  1921.. A&O 
5s  Refunding  1940.. M&N 
4  34s  Funded  &c  1937  J&D 
434s  Water-wks  1949. J&J 
4s  Juno  1   1929 I&D 


4.40 
4.40 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.50 
4.40 
4.40 
4.40 
4.40 
4.25 
4.50 
4.50 
4.50 

4.50 
4.50 
4.50 
4.40 
4.40 
4.50 
4.50 
4.50 
4.50 
4.50 
4.40 
4.40 
4.40 


Ask. 


4.25% 
4.25% 
4.20% 
4.20% 
4.20% 
4.20% 
4.20% 
4.20% 
4.25% 
4.20% 
4.20% 
4.20% 
4  20% 
4.10% 
4.35% 
4.35% 
4.35% 

4.35% 
4.35% 
4.30% 
4.25% 
4.25% 
4.40% 
4.40% 
4.40% 
4.40% 
4.40% 
4.25% 
4.25% 
4.25% 


4.70 
5% 


4.70 

4.90 

4  85  4.60% 

4  75  4  60% 


4  70 
4  70 
4.90 
4.90 
4.90 
4.90 
5.10 
98 
95  H 
91 
91 

8834 

91 

94 

8634 

5% 

5% 

5% 

5% 

5% 


100 
95 

100 
98 


60% 
60% 


99 

96% 

92J4 

9234 

91 

92 


102 

98 

101 

100 


101 


Bonds 


4.60 
4.60 
4.60 


4.75 
4.75 
4.75 
4.80 
4.80 
4.80 
4.80 
4.80 
4.90 
4.80 

4.75 


4.70  4.50% 
4.704.50% 
4.70  4.50% 
4.704.50% 
4.70  4.50% 


6     5% 


Memphis  5s  July  1954. .J&J 

5s  1919-1927 F&A 

5s  River  Term  '23-'48A&0 
434s  Refunding  1926. J&J 
434s  Refunding  1939.  J&J 
434s  St  Impt  &c  '46.F&A 

434s  Park  1947 J&J 

434b  Street    1947 M&S 

434s  1950   J&J 

434a  Park  1959 .A&O 

4s  Water  1933 M&N 

Memphis  S  D  434s  '59. -J&J 
Nashville—  5s  Wat  1921  J&D 

5s  March  1933 M&S 

5s  1920-1935 M&S 

5s  Sch  1919-1945 J&D 

434s  Sewer  1923 A&O 

434s  Street  1935 J&J 

434a  Trunk  Sew  1940.J&J 
4343  High  Sch  1940..J&J 
4s  (Tenn  C  RR)  '24.M&N 

48  Sewer  1927. J&J 

48  Water  1928 J&J 

Putnam  Co  434s  1941.  July  1 

RobertsonCo4s'  4 1  op'  3 1 .  J  &  J 

Shelby  Co—4  34s  Sch '41  .J&J 

4s  Court  House  1955.J&J 

TEXAS 

Austin  5s  1919-1942 J&J 

5sSchBg&Hos'52op'32J&J 
4Ji%  Refg  1919-1946.J&J 

Beaumont  5s  '52  op  '32.  A&O 
5s  Water  Works  1954. M&S 
48  1942  opt  1922 J&D 

Cleburne5sWW'52op'32  .J&J 

Dallas 

5s  June  1  1931 J&D 

5s  g  Aug  1928 F&A 

434s  Sch  1919-1952.M&N 
4s  Water  '47  op  '17.-A&0 
4s  Water  '19  to  '49. .M&N 
4s  School  1919-'51...J&J 

DallasCo434sSepl0'51Apr  10 
5s  Viad  &   Bdge  Feb   10 
1954  OD1924 Apr  10 

ElPaso5sWWPurch'50.A&O 
5s  Fund  1951  opt  '31. M&S 
5a  School  1955  op  '35.J&  J 
5s  Imp  Aug  1  1948..F&A 

Fort  Worth— 68  1922- .  F&A 
5a  Refunding  1920.  .  -J&J 
5s  Apr  1951  opt  '31-.A&0 
4349StImp'48op  aft*28J&J 
434a  Sch  '48  op  aft  '28  J&J 
434s  Sch' 49  op  aft'29.J&D 
4s  Refunding  1941- - -J&J 

Galveston — 

58  Llm  debt  1932-1936  J&J 
5s  Grade  Rais  1944. .A&O 
5s  School  1919-1954.M&S 
5s  Wat  &  Sew  1920-34M&S 

68  1919-1956 A&O 

434sGrad  &c  '48op'28.J&J 
4  34sGrad&c'  49opf29  .A&O 

Galveston  County — 

5s  Bd  Apr  10  '51op'31  A&O 

Harris  Co  4s  '47  op f  17.A&0 

Houston —  ,,._, 

5a  Sew  Nov  15  1939. M&N 
5a  RefOctl6'41  op'31  A&O 
5a  Mun  Imp  '26-'56.-F&A 
45i8  Sept  1919-1952  M&N 
434a  Oct  26  '38  op'28  A&O 

Port  Arthur  5s  1919-56. M&S 

San  Antonio — 

5a   1923-1953 M&S 

5a  Sept  1919-'53 M&S 

434s  May  1  1920 M&N 

5s  St  Imp  Dist  No  2  1943. 

San  Antonio  S  D  5s  '56.  F&A 

Tarrant  Co — 5a  Road  &  Bdg 

Apr  10  '52  opt  '22. .Apr  10 

Waco  5a  Impt  1920.. -M&S 

5a  Nov  1  1934 M&N 

5s  Sewer  1937 J&J 

5s  Water- Wka  1942...  J&J 
4a  Jan  1  1931 


Ask 


To 
Net 


4 

4.75 
4.75 

4.85 
4.75 


98 

98 
6534% 
6534% 
6534% 
6534% 
6534% 

98 


6534% 
6534% 
6534% 
6534% 


100 


e  page 


4.90% 


6   5.10  4.90% 


4.80 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 


4.75 
4.90 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


4.75 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75' 

80! 
4.75 
4.75 
4.75 
4.751 
4.75| 
4.751 
4.75; 
4.75 
4.75 
4.751 
4.75 

.80 
4.80 
4.80 
4.80 


4.90 
4.90 
4.90 

5 

5 

5 
4.90 

4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 

4.70 
4.80 
4.80 

4.80: 

4.80| 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.80 


100 
100 
5% 
5% 
5% 
5% 
5% 

100 


434% 
4J^% 
4J4% 


Bonds 


4.80 

4.75 
4.75 
4.75 
4.75 
4.75 
5 


10034 


UNITED    STATES— S 

UTAH 

53  Capitol  Bldg  1934..-J&J 
434s  Capitol  Bldg  1935.  A&O 
4s  Capitol  Bldg  1934... J&J 
4s  Capitol  Bldg  1924. -.J&J 
334s  Refunding  1920. ..J&J 
Box  ElderCo4J4sSch'32F&A 
Ogden— 4  J4s  1929 -J&J 

434s  Refunding  1932. J&D 

434s  Ref  Wat  1933..M&N 

4s  Ref  1921  opt  1911.  J&D 
Ogden  8  D  4s  '22  op  '12. J&J 
Salt  Lake  City  4J4s  '24. J&J 

5s  Ref  1919-1928.. -M&S 

434s  May  1  1934 M&N 

4s  Refund  Jan  1921. .  -J&J 

434s  ref  1934 M&N 

4s  Water  '20  opt  '10.  A&O 

4s  8  &  W  '25  opt  '15.  A&O 
Salt  Lake  City  S  D  4s  '30J&J 

4343  Feb  1  1932 F&A 

434s  Aug  1  1933 F&A 

Salt  L  Co  4343  '26op'16  F&A 

VERMONT 

Barre— 334s'22op  1918-.I&J6  4.70 

Mlddlebury  4s'41op'21  M&N  (>  4.70| 

Montpelier  4s  '19  op'04.A&O7>  4 .  70 
Rutland— 4s  g  1924. ..M&N  6  4.70 


V1RQINIA 

6s  deferred  ctfs  1871 J&J 

Brown  Bros  ctfs 

33  "Rlddleberger"  1932  opt 
1900 J&J 

3s  Funded  debt  1991.. -J&J 
Danville — 4s  Refg  1931  .J&J 

4349  Ref  Aug  1942. .F&AL. 
Lee  Co — 53   1920-'41.-.J&J  ._ 


4.80 
4.80 
4.80 
4.80 
4.80 


Lynchburg — 5s  '26  op.. J&J 
4343  Ref  June  1  1927.  J&D 
434s  Pub  Impt  1939. .J&J 
4343  Pub  Impt  1946-.J&J 

434s  Water  1951 J&J 

4s  Ref  Oct  1934 J&J 

Newport  News  434s  '48  J&D 

434s  Feb  1953 F&A 

4s  Street  Nov  1  1941  M&N 

Norfolk— 5s  Ren  1923. J&D 
434s  Munic  Impt  '42  M&S 
434s  Renewal  1941-.A&0 
434s  Imp  July  1940..J&J 

4s  July  1  1932 J&J 

4s  Water  Oct  1  1934.A&0 
4s  Impt  March  1936. M&S 

Petersburg  434s  1952.. A&O 

Portsmouth— 434s  1940  F&A 
4343  Imp  Oct  1  1942. A&O 
4349  Sch  &  Sew  1938. J&J 
69  Ref  1928 J&J 

Richmond  5s  '20  to  '22.  J&J 
434s  Pub  Imp  1949.-. J&J 

4s  1920  to  1930 J&J 

4s  1938  to  1943 J&J 

48  1924. -J&J 

48  Jan  1  1926 J&J 

4s  1938 J&J 

48  1941 J&J 

48  Jan  1  1942 J&J 

48  1943 -J&J 

Roanoke  434s  Ref  1936. J&J 
434s  St  Impt  May  1940... 
4343  Pub  Bldg  1941. M&N 
434s  Pub  Bldg  1944.  M&N 
4s  St  Impt  1936 -J&J 

Stafford  Co  5s  1942 J&J 

Tazewell  Co  5s  1923-46.J&J 

WASHINGTON 

Aberdeen  534s  '22-*31--J&D 

Bellingham  5s  1926 A&O 

Clallam  Co— 434s  1921  M&N 
Clarke  Co  5a  '35  op'25.  Jan  1 
Everett  5s  July  15  1931.J&J 

5s  June  1936 J&D 

King  Co— 5s  1928 M&S 

5s  C't  House  '33  opt  May 

5s  Road  1935 F&A 

434sHarb  opt  '22-'30  Novl 
Lewis  Co  53  1923-32.. -M&S 
Pacific  Co — 

434s  Ref  July  1  '28-'36 

Pierce  Co  5s  ref  '25op'15A&0 

58  Sept  1  1928-37 Sept 

4s  Ref  1926  opt  1916. M&S 

Port  of  Seattle  5s*19-'55M&S 

434s  Jan  1920-1955. ..J&J 

Seattle— 5s   1919-1930..J&J 

4343  Sewer    1927 M&3 

4343  Water  1931 J&J 

434s  Park    1931 J&D 

4  34s  Light  ext  1932.  .J&J 
4s  Lib  Oct   15  '22-A&015 

48  April  1  1929 A&O 

Seattle  SD  Nol  434a'24  M&N 

4343  Mar  '20  to  '31.-M&S 

Snohomish  Co  5s '  3 1  op  aft  *  2 1 

Spokane —  _ .  _ 

53  Park  Dec  1  1927. -J&D 

434s  Bdge  Const  1931  J&J 

4349  Water  1935 J&J 

4343  Park   1962 J&J 

4343  Bridge  1919-36--J&J 

4s  Water  July  1  1925.J&J 

SpokaneSD  N08I 4  J4a'29  J&  J 

4343  May  1  1931 M&N 

48  Aug  1  1919-1922..F&A 

Spokane  Co  4s  '21  op' 11  J&D 

Stevena  Co— 434s  '29  op  '19. 

Tacoma— 5sg  Feb  15  '20  F&A 

5s  Refunding  '19-'33.J&D 

4343  Lt  &  Pow  1929..J&J 

434s  Refdg    1931 A&O 

Tac  8  D  No  10  434a  '20  F&A 
WhatcomCo4  34  3'  2  2op  '12  J  &  J 


4.75  4.60% 

4.754.60% 

4.754.60% 

4.754.60% 

4 .  75  4 .  60% 

4.75  4.60% 

4.75  4.60% 

4.75  4.60% 

4.75  4.60% 

4.754.60% 

5%  4.80% 

5%  4. 80% 

5%  4. 80% 

5%4.80% 

5%  4. 80% 


6     5%4.90% 


4.40 
4.40; 
4.40 
4.40 
4.50i 
4.80 
4.70| 

4.70; 

4.70 

4.70 

4.70 

4.55 

4.55 

4.55 

4.55 

4.55 

4.55 

4.55 

Wi 

1% 

iVs 

4% 


4.80 


5 

4.90 
4.90 

5 

4.80 
4.80 
4.80 
4.80 
4.8» 
4.80 


6  4.904.80% 
6  4.85  4.75% 


70 


8034 


70341  — 

88MI  — 
80M' 


WEST  VIRQINIA 

Charleston  434s'41  op'27  J&J 
ClarksbgSD  5s'41  op'21  M&S 
Hancock  County — 5s  Grant 

Road  Dist  '46  op  '32.  M&N 

Huntington  5s  1944 Oct 

Martinaburg5s'43op'29Decl 
MercerCo5s'44op'24A&015 
Parkersburg  4s  Wat  '29  June 

434s  June  1  1933 J&D 

Wheeling— 63  1924  op. -Nov 

53  City  1919  op  1906-July 
.  4J4s  Bdge  '24  op  '06-July 

4s  Ref  1919  to  1936.. July 

WISCONSIN 

Appleton  4348  1920-32. F&A 

Fond  du  Lac  434s'20-'35  Mar  . 

Green  Bay  434s  '20-'33.J&J 4.60 

4s  Refdg  1919  to  '20. .J&J 4.60 

Kenosha— 3 34s' 19  op'09  J&J 4.60 

LaCrosae  434s'32  op  "22  F&A 4.50 

43  WateT  '31  op  '21. .J&D 4.50 

334s  Refdg   1919 A&O 4.50 

Langlade  Co  49' 19  to'23Junlj 4.60 

Madison— 43  Oct  1931. A&O 4.50 

Marshfleld  434s  '22-'32.J&J J 4.60 

Milwaukee —  .1  I     _. 

4J43  W  WJan'20-'32.J&J 1 4.50 

434s  Parkl920-1935..J&J 

4s  Viaduct  1919  to  '26  J&J 

334a  July  1919  to  '21.J&J 
Milwaukee  Co  4s'20-'25M&S 
Oshkosh  4343  1920-34. .F&A 
Racine  4  34s  Ref  ' 20-' 30.  F&A 

49  School   1920-1923.  F&A 

334s  Sch  "19  op  '09. July  1 
Racine  Co  49  '20  to  '23.  F&A 
Wausau — 434s   '19-'33-A&0 

WYOMING 

4.90  6s  Insane  Asy  1920  21. .Jan 
5     |63  Pub  Bldg  1919-28-..July 
Cheyenne  5a  '31  op  '  1 1    F&A 


4J4 
4.80 
4.80 

4~.80 
4.80 
4.80 
4.80 
4.75 
4.75 
4.80 

4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.80' 

4.75 
4.75 
4.75. 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
5 

4.75 
4.75 
4.75 
4.75 
4.75 
4.80 


6  Basis.     /Flat  price,     n  Nominal. 
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BANKS  AND  TRUST  COMPANIES. 


Quotations  in  this  department  are  given  per  share,  not  per  cent,  except  for  stocks  of  Canadian  institutions,  and  are 
as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue,  though  often  are  nominal.  An  asterisk  (*) 
denotes  sales.     The  letter  (h)  prefixed  to  a  price  indicates  that  the  figures  show  the  book  value. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 

Where  Names  are  Printed  In  Italics  Fuller  Returns  may  be  Found  In  the  Advertising  Columns 


4LABAMA — Nat.  banks   Dec.  31;    State  institutions  latest  retuns. 


Birmingham — 

Amer  Tr  &  Sav  Bk. 
Blrming'm  Tr  <fe  S. 
First  National  Bank 
Traders'  Nat  Bank. 

Mobile- 
First  National  Bank 
Merchants'  Bank.. 
People's  Bank 

Union  Sav  Bank  _ . 

Montgomery — 

Capital  Nat  Bk... 
Exchange  Nat  Bank 

First  Nat  Bank 

Fourth  Nat  Bank.. 
Alabama  Bk&Tr  Co 
Union  Bk  &  Tr  Co. 


Capital. 


500,000 

500,000 

1,500,000 

250,000 


300,000 
200,000 
200.000 
200,000 


200,000 
300,000 
1,000,000 
500,000 
300,000 
100,000 


Surplus 
dk    Profits . 


325,220 

705,892 

1,526,542 

n56,500 


Oross 
Deposits. 


7,336,723 
11,781,717 
25,071,163 
»2, 441, 300 


685,924  10,087,948 

296,757    4,896,420 

316,837|   4,515,753 

20,000        750,000 


37,900  1,188,267 
nllO, 392  nl, 324, 777 
349,3071  4,413,497 
56,0491  4,047,944 
40,000!  717,441 
65,210        925,737 


Par. 

Bid. 

Per 

100 

130 

100 

250 

100 

235 

100 

125 

Per 

100 

400 

100 

315 

100 

260 

100 

105 

Per 

100 

101 

100 

118 

100 

135 

100 

95 

100 

105 

100 

160 

Ask. 

share. 

150 

265 

250 

135 

share. 

410 

325 
270 
110 

share. 

106 

125 

138 

100 

110 

180 


ARIZONA — Nat.  banks  Dec.  31;  Slate  institutions  latest  returns. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  &  Tr. 
Valley  Bank. 


200,000 
200,000 
100,000 
500,000 


261,207  2,892,241 

232,473  3,565,703 

123,702  1,666,707 

158,7471  3,641,4221 


100 
100 


Per 


share. 


ARKANSAS — Nat.  banks  Dec.  31;    State  institutions  latest  returns. 


Little  Rock- 
Bank  of  Commerce 
England  Nat  Bank- 
Exchange  Nat  Bk.  . 

Amer  Nat  Bank 

People's  Sav  Bank- 
Bankers  Trust  Co.- 

Amer  Trust  Co 

Mercantile  Tr  Co. . 
Southern  Trust  Co. 
Union  Trust  Co._- 

Plne  Bluff- 
Citizens'  Bank 

CottonBelt  S&T  Co 
Merch  &  Plant  Bk- 
Simmons  Nat  Bank 


300,000 
200,000 
300,000 
750,000 
100,000 
250,000 
250,000 
300,000 
500,000 
250,000 

300,000 
100,000 
175,000 
200,000 


168,717 

61,707 

273,270 

121,976 

42,879 

26,404 

57,267 

100,569 

156,979 

311,440 

192,962 

62,020 

230,839 

el50,797i 


4,482,105 
1,528,974 
3,447,973 
5,961,474 
1,707,968 
2,524,782 
526,199 
1,496,729 
2,844,717 
2,922,906 

1,515,690 

635,409 

2,664,221 

e2, 786, 922 


25 
100 
100 
100 

25 
100 
100 
100 

25 
100 

Per 
225 

share. 

175 
125 

125 
200 
130 

141 
127 
225 
Per 

145 
130 

share. 

25 

25 

100 

CALIFORNIA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Berkeley — 

Berkeley  Bk  of  S&T 
First  Nat  Bank.. 

Fresno — 
Bk  &  Tr  CoCentCal 
Farmers  Nat  Bank 
First  Nat  Bank.. . 
Union  Nat  Bank. . 

Los  Angeles — 
Cal  Sav  &  Com  Bk 
Citizens  Nat  Bank. 
Commercial  Nat  Bk 
Farmers  &  Mer  Nat 
First  National  Bank 
Guar  Tr  &  Sav  Bk. 

Home  Sav  Bank 

Hibernian  Sav  Bk. 
Merchants'  Nat  Bk 
Security  Nat  Bank- 
Security  Tr  <fe  S  Bk. 
Hellman  Com  T  &  S 
Citizens  Tr  <fe  8  Bk 
Los  Ang  Tr  &  S  Bk. 
U  S  National  Bank. 
Union  Bank  &  Tr.. 

Oakland — 

Central  Sav  Bank. . 
Central  Nat  Bank. 
Farmers  &  Mer  Bk. 
First  National  Bank 
First  Savings  Bank 
Oakland  Bk  of  Sav 

Security  Bank 
tate  Savings  Bank 

Pasadena — 

First  Nat  Bank- . 
Nat  Bk  of  Pasadena 
Security  Nat  Bank 

Union  Nat  Bank 

CrownCltyTr  &SBk 

First  Tr&  SB 

Union  Tr  &  Sav  Bk 

Sacramento- 
California  Nat  Bk. 
Californla  TrASB 
Farm  &  Mech  S  Bk 
N  B  D  O  Mills  &  Co 
People's  Sav  Bank- 
Sacramento  Bank. . 

San  Bernardino 
California  State  Bk 
Farmers'  Exch  Nat 

San  Diego — 

First  Nat  Bank 


430,500 
300,000 


200,000 
300,000 
500,000 
150,000 


500,000 
1,500,000 

300,000 
1,500,000 
1,500,000 
1,500,000 
1,000,000 

500,000 
1,500,000 

600,000 
1,800,000 

800,000 

750,000 
1,500,000 

200,000 

700,000 


600,000 
1,000,000 
238,000 
500,000 
500,000 
1,250,000 
424,500 
100,000 


300,000 
400,000 
100,000 
100,000 
205,000 
400,000 
425,000 


350,800 
211,921 


7,985,791 
4,018,193 


200,347  1,955,328 

451,320  4,515,643 

614,072  6,237,747 

nll8,259n2,073,353 


20 

717 

178 

2,087 

2,886 

1,002 

82 

124 

452 

363 

1,877 

308 

234 

1,902 

112! 

77; 


124  4 
740  19 
620  4 
727  18 
879  36 
174  21 
711  9 
837  5 
547  17 
967,  6 
67651 
033  12 
422  5 
370,27 
539  1 
247  3 


,402,377 
,154,110 
,800,913 
,224,936 
075,673 
497,729 
,131,744 
,665,948 
,847,480 
,053,467 
,770,720 
,480,469 
,532,467 
,325,323 
,885,936 
,290,260 


723,447  15,691,274 
al,  103,000  al300,0000 


39,892 

118,729 

68,744 


2,403,490 
5,956,164 
7,229,235 


1,062,200  34,239,191 

95,560  3,726,804 

210,694  1,002,773 


78,692 

45,901 

26,934 

118,517 

22,594 

111,987 

210,997 


2,217,175 
2,541,027 
826,031 
2,757,308 
1,125,713 
2,848,249 
3,558,790 


1,000,000  322,969  10,961,936 
300,000  184,291  4,351,871 
350,000  139,9071  3,191,067 
500,000  nl,040,107.n6,613,145 
500,000   292,275)  4,801,791 

1,000,000   568,80410,618,192 


100,000 
100,000 


1,000.000 


17,964 
54,890, 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 


75 

20 

100 


100 

too 

100 


100 


100 


100 


100 
100 


623,598 
912,776  100 


62,759  6,617,941 


100 


Per 


Per 


245 


635 

225 


150 


347J4 


155 
122 


Per 


Per 


share. 


share. 


200 
320 
650 
230 


210 
365" 


200 
135 


share. 


share. 


CALI FORNI  A— (Concludedl) 


San  Diego  (Con.) 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk 
UnitedStatesNatBk 
Southern  Tr&  Com- 
merce Bank 

San  Francisco- 
American  Nat  Bank 
Anglo-London-Paris 

National  Bank.- 
Bankof  Calif ,  N  A 

Bank  of  Italy 

Columbus  S  &  LSoc 
Crocker  Nat  Bank 
Don'hoe-Kelly  BCo 
First  National  Bank 
French-Amer  Bank 

of  Savings 

San  Fran  S  &  L  Soc 
Humboldt  Sav  Bk 
Italian-Amer   Bank 
Mercantile  Nat  Bk 
Merchants'  Nat  Bk 
Mission  Sav  Bank- 
Mutual  Sav  Bank.  . 
Sav  Un  Bk  &  Tr  Co 
Seaboard  Nat  Bank 
Security  Sav  Bank 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co 
First  Federal  Tr  Co 
Union  Trust  Co... 

San  Jose — 

Bank  of  San  Jose.- 
First  National  Bank 
Security  Sav  Bank- 
Security  State  Bank 
Gard  C  Bk  &  Tr  Co 
Stockton — 

City  Bank 

Comm'l  &  Sav  Bk. 
FirstNat  Bank 


Capital. 


$ 

250,000 
200,000 
100,000 

1,000,000 


2,000,000 

4,000,000 
8,500,000 
5,000,000 

130,000 
2,000,000 

650,000 
3,000,000 

800,000 

1,000,000 

900,000 

900,000 

2,000,000 

1,500,000 

325.000 

700,000 

1,500,000 

500,000 

500,000 

6,000,000 

1,500,000 

1,500,000 

1,200,000 


300,000 
300,000 
100,000 
100,000 
430,000 

400,000 
500,000 
200,000 


3urplus 
A    Profits 


557,217 

458,031 

»1,619 

197,304 


488,349 

2,374,074 
8,575,677 
2,000,000 

215,141 
4,187,514 

230,602 
2,215,797 


362 

2,893 

376 

147 

ral,328 

249 

29 

299 

2,148 

260 

404 

n5,307 

701 

649 

2,012 


974 
780 
507 

201 

597 

707 
556 
924 

800 
1)71 
174 
21)7 
744 
091 
944 


296,371 
346,997 
128,989 
120,633 
520,279 

154,396 
193,195 
365,947 


Cross 
Deposits. 


2,834,498 

4,713,991 

1)993,216 

8,023,710 


12,649,667 

72,334,706 
66,558,726 
85,937,839 

2,951,691 
32,757,204 

2,629,599 
26,174,178 


Par 


100 

100 


10,195, 

52,215 

10,360, 

9,309, 

nl2136 

7,754, 

3,719 

9,947, 

38,841 

3,336, 

4,263, 

«63297 

16,055, 

7,544 

30,638, 


694 

77f, 

3 10 

7  1", 
701 

043 
057 
375 

00", 

511 
147 
135 
764 

:>,7:> 
074 


3,740,499 
5,166,178 
1,715,693 
857,560 
4,805,626 

2,776,700 
4,806,663 
1,406,995 


100 

100 
100 
100 
250 
100 
100 
100 

100 

1000 
100 


100 
100 
100 

70 
100 
100 
250 
100 
100 

50 
800 


100 
100 
100 
100 
100 

80 

100 


Bid. 


Per 


151  J* 


c22734 
10334 


215 
71 


79 
242]^ 
11734 


114 
2~666~ 
Per 


Ask. 


197 
15134 


152 

220 

90 


17734 
118 


share. 


CANADA — See  last  page. 


COLORADO — .Vat.  Banks  Dec.  31;  State  institutions  latest  returns. 


Colorado  Spgs — 
Colorado  Sav  Bank 
Colorado  Spgs  N  B 
Exchange  Nat  Bk 
First  National  Bank 
Colo  Title  &  Tr  Co 

Denver — 
Central  S  Bk  &  Tr 
City  Bank  &  Tr  Co 
Colorado  Nat  Bank 
Denver  Nat  Bank- 
Denver  Stk  Yds  Bk 
Drovers  State  Bk. 
First  National  Bk. 
Hamilton  Nat  Bank 
U  S  National  Bank. 
Amer  Bk  &  Tr  Co  - 
Hibernia  Bk<feTrCo 
Guardian  Trust  Co 
Home  Sav  &  Trust . 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 

First  Nat  Bank 

Pueblo  Sav  &  Tr  Co 


50,000 
100,000 
300,000 
300,000 
300,000 

300,000 
100,000 
500,000 

1,000,000 
250.000 
100,000 

1,250,000 
250,000 
400,000 
500,000 
100,000 
240,000 
150,000 
350,000 
200,000 

100,000 
100,000 

500,000 
100.000 


145,170 
100,020 
236,887 
538,337 
101,447 

177,217 

14,915 

1,871,247 

1,486,941 

41,144 

21,867 

857,967 
94,429 

651,849 

208,703 
16,647 
19,076 
73,100 

815,092 
62,576 

34,437 
37,147 


1,565,273 
1,137,105 
4,534,443 
4,936,462 
1,562,370 

7,065,918 

847,442 

20,893,763 

19,765,913 

2, 37*, 065 

824 , 708 

24,895,677 

4,283,712 
12,019,075 

5,399,702 

1,264,769 
602,778 

2,811,402 
13,108,577 

2,579,404 

684,764 
1,744,732 


766,347111,158,144  100 
155,114  3,132,174  100 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


100 


100 
100 


Per  share: 


Per 


Per 


share. 


share. 


CONNECTICUT — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Bridgeport — 

| 

Per 

share. 

City  National  Bank 

500,000 

730,986    7,752,080 

100 

190 

Connecticut  Nat  Bk 

664,200 

466,227    3,886,291 

100 

170 

First  Bridgeport  NB 

1,000,000 

1,278,905  13,878,569 

100 

208 



Bridgeport  Tr  Co.. 

500.000 

402.9141    7,667,927 

100 

187 

Amer  Bk&Tr  Co.. 

100.000 

65,147 

3,745,309 

100 

130 

West  Side  Bank... 
Hartford — 

100,000 

25,000 

627,781 

Per 

share. 

Am  Indus'l  B&TCo 

200,000 

119,710    2,747,801 

100 

170 

City  Bk&Tr  Co... 

500,000 

200,163.    6,384,374 

100 

165 

Colonial  Nat  Bank- 

500.000 

150,492!    2,266,328 

100 

125 

132 

Conn  River  Bkg  Co 

150,000 

478,576'    3,049,046 

30 

145 

First  National  Bank 

1,150,000 

1,087,9441   9,688,259 

100 

225 

Hartford- Aetna  NB 

2,000,000 

2,484,928  17,021,210 

100 

227 

Phoenix  Nat  Bank- 

1,000,000 

923,927  13,428,021 

100 

237 

State  Bank  &  Tr  Co 

400,000 

649,144 

6,225,191 

100 

380 

United  States  Bank 

100,000 

378,887 

2,812,329 

100 

485 

Conn  Tr  &  S  D  Co. 

750,000 

1,092,041 

7,895,051 

100 

480 

500 

Fldellty  Trust  Co.  . 

100,000 

156,241 

1,677,862 

100 

320 

335 

Hartford  Trust  Co. 

500,000 

733,889 

6,373,208 

100 

480 

500 

Riverside  Trust  Co 

150,000 

191,910     1,832,236 

100 

250 

Security  Tr  Co 

300,000 

372,037 

2,343,930 

100 

380 

Travelers  B  &  TrCo 
Ne*  Haven — 

100,000 

66,517 

2,283,467 

100 

Per 

shire . 

Bway  Bk  &  Tr  Co. 

100,000 

38,009     1 

100 

120 

130 

Flrst  National  Bank 

1,000,000 

1,003,509 

8,317,439 

100 

183 

188 

Mechanics'  Bank.. 

300.000 

566,227 

5,528,898 

60 

179 

190 

Merchants'  Nat  Bk 

500,000 

r526,040 

5,463,076 

50 

85 

90 

New  Hav  Bk  N  B  A 

1,200,000 

1,526,033 

7,034,729 

100 

182 

190 

Nat  Tradesm's  Bk. 

300,000 

546,919 

1,957,071 

100 

190 

195 

People  s  Bk  &  TrCo 

272,000 

184,669    3,921,262 

100 

130 

Second  Nat  Bank.. 

750,000 

907,267|    4,078,765 

100 

183 

190 

Un  &  N  Hav  Tr  Co 

650.000 

754,742 

3,010,436 

100 

220 

•Sale  price.         a  Feb.  24  1919.  6  This  is  capital  paid  in;    authorized  amount  Is  larger     when  full  paid,  par  value  will  aUo   be  Increased, 

t  Capital  is  to  be  Increased.    *  Ex-dividend,    h  Ex-rights,    e  Includes  First  Fed.  Tr.  Co.  stk.      «  Aug.  31  1918.     <June29  1913.     «Mayl0l9l8, 
n   Nov.  1  1918.     r  Feb.  19  1919.     «  March  4  1918. 
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Where  Names  are  Printed  in   Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


CONNECTICUT— (Concluded.) 


Surplus 

Gross 

Capital. 

&     Profits. 

Deposits. 

far. 

Bid. 

Ask. 

Norwich — 

S 

•? 

s 

Per 

share. 

Merchants'  Nat  Bk 

100.000 

38,794 

397,820 

100 

105 

Thama3  Nat  Bank. 

1,000.000 

654,530 

2,628,356 

100 

145 

Uncas  Nat  Bank 

100,000 

30.S82 

540,333 

100 

103 

Waterbury — 

Per 

share. 

Citizens'  Nat  Bank 

300,000 

246,977 

4,127,474 

100 

140 

150 

Manufac's'  Nat  Bk 

200,000 

191,744 

4,806,742 

100 

175 

Waterbury  Nat  Bk 

500,000 

462,971 

4,077,347 

50 

80 

85 

Colonial  Trust  Co. 

400.000 

600,262 

5,078,973 

100 

200 

Merchants  Tr  Co.. 

100,000 

133,767 

2,828,117 

100 

Waterbury  TrCo.. 

200.000 

84,290 

3,325,264 

100 

110 

DELAWARE — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Wilmington  — 
Central  Nat  Bank.| 
Nat|Bk  of  Delaware; 
Union  Nat  Bank.  J 
Delaware  Trust  Co 
EqultabGu&TrCo 
Security  T  <fe  8  D  Co 
Wilmington  Tr  Co.! 


210,000 
110,000 
203,175 
730,900 
500,000 
600,000 
1,000.000 


126,377 
167,419 
741.949 
304,703 
808,707 
818,741 


2.172,323 

2,038,015 
4,370,147 
4,053,010 
3,735,135 
4,714.813 


857,121  14,330,727 


Per 

'    100 

120 

100 

225 

25 

82 

100 

155     | 

100 

250 

100 

250 

50 

123     ' 

share 
125 
235 
S8 
160 
265 
265 
130 


DIST.  OF  COLUMBIA.— Nat 

banks  Dec. 

31;  other  insts.  latest  ret 

urns. 

Washington — 

Per 

share 

American  Nat  Bk.. 

600,000 

#249,707 

*4. 258, 634 

100 

150 

157^ 

Columbia  Nat  Bk. . 

250,000 

319,704 

3,000,006 

100 

200 

225 

Commercial  Nat  Bk 

1.000,000 

606,000 

12,717,068 

100 

184 

190 

Bank  of  Com  &  Sav 

100,000 

42,497 

733,069 

10 

12 

District  Nat  Bk... 

550,000 

349,790 

6,193,856 

100 

160 

Dupont  Nat  Bank. 

200,000 

40,497 

1,336,192 



Farm  &  Mech  Nat- 

252,000 

383,175 

1,452,097 

100 

250 

275 

Federal  Nat  Bk... 

500,000 

290,899 

5,150,362 

100 

175 

Franklln  Nat  Bk._ 

225,000 
100,000 

31,109 
375,517 

2,748,202 

Home  Savings  Bk.. 

9,706,461 

100 

420 

Lincoln  Nat  Bank 

300,000 

222,639 

4,385,868 

too 

160 

Merchants   Bank.. 

300.000 

83,574 

1,022,262 

130 

Nat  Bank  of  Wash. 

1,050,000 

656,727 

7,594,931 

100 

230 

Nat  Capital  Bank. 

200,000 

257,030 

1,412,477 

100 

224 

Nat  Met  Bank 

800,000 

714,720 

8,826,024 

100 

205 

Rlggs  Nat  Bank... 

1,000,000 

2,226,717 

20,409,296 

100 

461 

8econd  Nat  Bank.. 

500,000 

257,794 

3,165,996 

100 

140 

Secur  Sav&Com  Bk 

100,000 

62,239 

3,051,805 

100 

200 

Amer  Secu  &  Tr  Co 

3,000.000 

2,331,572 

12,076,609 

100 

221 

225 

Continental  Tr  Co. 

1,000,000 

266,909 

3,544,379 

100 

115 

120 

Nat  Sav  <fe  Tr  Co.. 

1,000,000 

1.571,734 

8,913,936 

100 

260 

Munsey  Trust  Co.. 

2,000,000 

336,504 

3,565,042 

Union  Sav  Bank 

200,000 

37,142 

1,526,635 

Union  Trust  Co... 

2,000,000 

530,903 

5,375,44.1 

100 

117M 

1233^ 

UnitedStatesSavBk 

100,000 
1,000,000 

59,074 
1,394,312 

1,766.639 
12,517,801 

Wash  Loan  &  Tr  Co 

tOO 

235 

245 

FLORIDA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Jacksonville —  I 
Atlantic  Nat  Bank.  I 
Barnett  N  B  of  Jack! 
Florida  Nat  Bank.. I 

Tampa — 
American  Nat  Bank; 
Bank  of  Commerce  | 
Exchange  Nat  Bank! 
First  Nat  Bank ! 


350,000 
750,000: 
500,000 

250,000 
100,000 
250,000 
400,000 


979,080  16.652,931 
518,781    9,565,738 

-   .102,943 

209,309     1,648,172 

18,707'       372,203 
335,498    3,632,716 

oiill, 500,  r5, 273, 000 


100 

too 

100 


100 

100 


Per 


share. 


QEORG1A — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Atlanta — 

Per 

share. 

Atlanta  Nat  Bank.. 

1,000,000 

1,229,797 

21,407,677 

100 

280 

290 

Central  Bk&Tr  Cor 

1,000,000 

428.-474 

8,224,109 

100 

148 

152 

Fourth  Nat  Bank.. 

600,000 

1,264,714 

18,031,911 

100 

315 

320 

Fulton  Nat  Bk 

500,000 

123.470 

3,753,426 

100 

115 

120 

Qa  8av  Bk  &  Tr  Co 

200,000 

141,000 

1,065,000 

100 

165 

175 

American  Sav  Bank 

200,000 

38,000 

250,000 

100 

100 

105 

Lowry  Nat  Bank.. 
Third  Nat  Bank... 

1,000,000 

1,311,997 

12,561,920 

100 

220 

225 

1,000,000 

1,158,499 

15.300,072 

100 

212 

216 

Atlanta  Trust  Co. . 

500,000 

79,367 

356.920 

100 

85 

95 

Truot  Co  of  Georgia 

1.000,000 

1,311,967 

1,110,891 

100 

275 

285 

Augusta — 

Per 

share. 

Augusta  Savings  Bk 

50,000 

63,209 

935,724 

100 

140 

Georgia  RR  Bank. 

1,000.000 

300,000 

8,000,000 

100 

200 

Merchants'  Bank.. 

200,000 

328.701 

2.387.949 

100 

175 

185 

Citizens  &  Sou  Bk 

Branch  of  fl 

ce  see  retu 

rn  of  b,mk 

und 

erSava 

niiah 

NatExchange  Bk.. 

400,000 

281,567 

2,655  937 

100 

135 

145 

Planters'  L  &  S  Bk. 

50,000 

250.000 

1.400,000 

10 

40 

45 

Union  Sav  Bank 

100,000 

49,679 

1,519,393 

100 

135 

Columbus — 

Per 

share. 

Columbus  Sav  Bk. 

200,000 
300,000 
100,000 
125,000 
200,000 
250.000 

142,017 
136,797 
11,714 
150,907 
224,229 
395,341 

1,516,122 
895,072 
583,756 
881,772 
845,937 

1,385,332 

50 

100 
100 
100 

too 

100 

Fourth  Nat  Bank.. 

Home  Savings  Bank 

Merch  &  Mech  Bk 

Nat  Bk  of  Columbus 

Third  Nat  Bank.. 

Macon — 

Per 

Bibb  Nat  Bank 

200.000 

20,639 

1,152,210 

100 

100 

101 

Fourth  Nat  Bank 

350,000 

533,327 

10,172,068 

100 

250 

255 

Macon  Nat  Bank.. 

150,000 

60,244 

2,136,244 

100 

120 

122 

Savannah — 

Per 

Citizens'*  South  Bk 

1,000.000 

100.000 
[25,000 

300,000 

1,107,061 

.59,347 

109.000 

447,349 

IS, 710, 401 

72  1,374 

1,244,492 

1,698,990 

100 
100 
100 
100 

Commercial   Bank 

Exchange    Bank.    . 

Liberty  Bk&  TrCo 

Hlbernla    Bank    of 

Savannah  . 

200.000 
6100.000 
400,000 
250.000 
200,000 
700,000 
150,000 
500,000 

320,217 
12,000 

003,609 

223,900 
18.000 

750,714 
74.. 552 

155,227 

1,450.791 
676.909 

1,439.000 

010,400 
1,59  1,192 

.533,927 
2.079,033 

100 

Merc'tileBk&TrCo 

Nat  Bk  of  Savannah 

100 

too 

Oglethorpe  Shv  <tTr 

Amer  Bk  &  Tr  Co 

SavannahBk&TrCo 

100 
100 
100 

Citizens'  Trust  Co 

Chatham  Bk&TrCo 



.  ..    . 

IDAHO— Nat.  banks    Dec.  31. 

Boise  Clty=  i 
Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 
Pacific  Nat  Bank  . 
Overland  Nat  Bank 


250,000 
300,000 
300,000 
100.000 


-•17,751,  1,0  14.797 

304,496  1, 142.030 

75,830  1,821,052 

57,675  1.50  1.715 


100 
100 

too 

100 


ILLINOIS — Nat.  banks  Dec.  31;   State  institutions  latest  returns. 


Aurora — 
Aurora  Nat  Bank.. 

Flrst  Nat  Bank 

Amer.    Nat  Bk 

Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr&  Sav  Bk 

Chicago — 

Aetna  State  Bank.. 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  Dis  Bk 
Cant  A  Com  Nat  Bk. 
Corn  Ezeh  Nat  Bank 
Depositors  St  &  3  B 
Drexel  State  Bank. 
Drovere  Nat  Bank. 
Enelewood  StateBk 


Capital. 

S 

100,000 
100,000 
100.000 
100,000 
200,000 
100.000 


200,000 

400,000 

200,000 

200,000 

100,000 

200,000 

400,000 

21,500,000 

3,000,000 

300,000 

350,000 

750,000 

200,000 

First  N*tio*al  Bank]  10,000,000 

150,000 

1,500,000 

3,000,000 

200,000 

200,000 

200.000 

100,000 

500,000 

200.000 

200,000 

200,000 

200.000 

1,250.000 

200.000 

200,000 

2.000,000 

2,000,000 

500,000 

200,000 

200,000 

300,000 

200,000 


First  Nat  Englew'd 
Foreman  Bros  BgCo 
Ft  Daarborn  N  Bk 
Garfield  Pk  8t  8  Bk 
Halated  St  State  Bk 
Hyde  Pk  State  Bk. 
Irrlng  Park  Nat  Bk 
Kaspar  State  Bank 
Kraase  StateSavBk 
Lake  View  State  Bk 
Lawndaie  State  Bk 
Lincoln  State  Bank 
Lite  Stk  g*  N<%t  Bk.. 
Mad  &Ked  StateBk 
Mech  *  Trad  Si  Bk 
N*t  Bktf  Republic .. 
National  City  Bank 
Nat  Produce  Bank 
North  Ave  State  Bk 
NoSldeState8avBk 
Noel  State  Bank... 
Ogden  Ave  StateBk 
Peopled  Stock  Y'ds 

State  

Phillip  State  Bank. 
PloneerStateSavBk 
Reliance  State  Bank 
Roseland  State  8  B 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  Sav  Bk. 
South  Side  State.. - 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk 
Union  Bank  of  Chic 
United  State  Bank. 
WashlngtonPkN  Bk 
West   Englewood — 

Ashland  State  Bk 
West  TownState  Bk 
Central  Tr  Co  of  111 
ChlcCityBk&TrCo 
ChlcagoSBk&TrCo 
Cont  &  Com  T&S  B 
Drovers  Tr&  Sav  Bk 
First  Tr  &  8av  Bk. 
Ft  Dearb  Tr  <fe  8  Bk 
Franklin  Tr  &  S  Bk 
Greenebaum  Sons' 

Bank  &  Trust  Co 
Guarantee  Tr  &  Sav 
Harris  Tr  &  Sav  Bk 
Home  Bk  &  Tr  Co. 
Ulinois  Tr  &  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
Lake  view  T  &  8  Bk 
Liberty  Tr  &  S  Bk. 
Lincoln  Tr  <fe  Sav  B 
Market  Tr  &  Sav.. 
Mercantile  Tr&8av 
Merchants  L&TrCo 
Michigan  Av  Tr  Co 
Mld-CltyTr&SBk 
Northern  Tr  Co  Bk 
Northwn  Tr  &  S  Bk 
People's  Tr&Sav  Bk 
Pullman  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr&Sav. 
Stand'd  Tr&Sav  Bk 
Stockmen's  Tr  S  Bk 
Union  Trust  Co... 
W  Side  Tr&  Sav  Bk 
Woodl'n  Tr  &  S  Bk 

Elgin- 
Elgin  Nat  Bank-.- 

Flrst  Nat  Bank 

Home  Nat  Bank 

Union  Nat  Bank 

Elgin  City  B'k'g  Co 
Home  Tr  &  Sav  Bk 

Peoria — 

Central  Nat  Bank. 
Commercial  Nat  Bk 
Dime  Sav  &  TrCo. 

First  Nat  Bank 

Home  Sav  &  State. 
State  Tr  &  8av  Bk. 
Merchants  &  III  N'B 
First  Tr  &  Sav  Bk. 

Qulncy — 
Illinois  State  Bank. 
Qulncy  Nat  Bank.. 
Rlcker  Nat  Bank.. 
Mercantile  Tr  &  S  B 
State  Sav  L&TrCo 


•Sale  price.       a  Oct.  17  191S 
•  These  figures  date  Fob.  20  1919 


500,000 
200,000 
200,000 
200,000 
200,000 
200,000 
400,000 
300,000 
200,000 
1,500,000 
300,000 
500,000 
200,000 
100,000 

250,000 
200,000 

6,000,000 
500,000 

1,000,000 

5,000,000 
250,000 

5,000.000 
500,000 
300,000 

1,500,000 
200,000 

2,000,000 
300,000 

5,000.000 
200.000 
400,000 
250.000 
200,000 
200,000 
250,000 

3,000.000 
200,000 
500,000 

2,000,000 
500,000 
500,000 
300,000 
200,000 
200,000 

1,000,000 
200,000 

1,500,000 
400,000 
200,000 


100,000 
200,000 
150,000 
100,000 
100,000 
100,000 


300.000 
750,000 
250,000 
550,000 
120,000 
200,000 
500.000 
150,000 


300.000 
100.000 
500.000 
200,000 
1,000,000 


Surplus 

&     Profits. 


% 

280,918 
152.599 
192,237 
196,367 
135,709 
4,500 


46,000 

294,000 

(38,900 

71,219 

109,520 

33,370 

114,542 

,183,048 

,593,017 

132,247 

199,932 

421,174 

61,841 

,031,002 

294,941 

611,692 

.253,914 

71,614 

45,741 

87,217 

36,149 

460,000 

120,940 

5,279 

100,219 

26,924 

849,107 

76,982 

85,011 

,336,890 

,251,934 

143,467 

65,722 

31,372 

122,977 

17,094 

308,602 

37,194 

38,009 

23,749 

58,041 

140,762 

289,767 

248,700 

90,000 

,135,741 

285,311 

128,179 

40,495 

70,169 

58,039 
65,229 

,307,771 
544,697 
384,747 

,485,722 
335,937 

,326,291 
305,947 
214,494 


Gross 
Deposts. 


2.003,660 
2,768,351 
1,936,700 
1,607,677 
1,893,949 
176,000 


55S 

94 

,638 

104 

,533 

244 

210 

96 

43 

38 

95 

,857, 

S3 

203. 

,500 

344 

337 

355 

72, 

35 

619 

90 

,819, 

177 

210 


231 

791 
421 

347 

297 
000 

692 
469 

29  7 
300 

009 
564 

571 
437 

tr; 
697 
99  4 
019 

427 
889 
142 
219 

710 
867 

.M0 


C2S.S67 
162,242 
183,194 
B25.000 
219,1  II 
107,717 


330,747 

253.272 

560,725 

209,707 

95,197 

353.517 
413.270 


40,907 

87,149 

37  1,677 

91,412 


975, 

3.500, 

(605, 

3,304, 

2,299, 

1,014, 

4,354, 

297505 

102352 

3,359, 

4,927, 

18.866, 

2,435, 

206453 

4,484, 

21,763, 

52,991, 

2,061, 

945, 

1,957, 

1,469 

6,703 

1,687 

1.464 

1,932 

1,175 

22,605, 

1,663 

2,053 

33,150 

33,236, 

4,371 

3,271 

1,671, 

2,683, 

774, 

8,945, 

848 

1,044 

2,493, 

1,560 

2,169, 

4,790, 

5,332, 

3,601, 

33,696, 

4,432, 

2,912, 

814, 

3,851, 


ooo 

0  10 
000 

793 
715 
669 

144 

719 

3  55 

132 

199 

949 

198 

942 

992 

686 

494 

99  4 

208 

208 

773 

17 

70  4 

2,55 

909 

760 

941 

703 

467 

770 

9  IS 

409 

237 

417 

471 

147 

090 
375 

123 
110 
306 
949 
802 
973 
013 
369 
409 
30  5 
719 
901 


,297,663 
,664,995 
,886,922 
,042,731 
,697,979 
,953,966 
379,413 
,046,112 
,3:55,677 
,561,127 

,925,650 
S08.775 
,780,776 
986,701 
,364,955 
,600,000 
,0  55.721 
477,480 
335,927 
126,920 
545,444 
377,474 
004,709 
372,766 
444,267 
261,919 
136,207 
322,54  5 
395,741 
837,742 
411,713 
501,729 
220,708 
815,423 
406,471 


852,299 
1,137,119 
1,214,129 

i>  100,000 
1,526,437 

945,441 


4,436,712 
8,847,498 

6,292,024 
2,595,101 

6, 1.5  >.9,  6 
2,661.92! 


2,029,470 

1.179.911 

4.916.019 

761.940 

7.447,204 


Pai 


00 


100 


Bid. 


Norn 
450 
275 
300 
300 
120 


180 


215 
205 
105 
190 
282 
440 
156 
155 
270 
170 
453 
340 


210 
135 

124 
140 
160 
285 


105 
235 

233~ 

140 

120 

176 

161 

160 

100 

'l70" 


300 

310 

105 

112 

150 

160 

120 

130 

300 

235 

250 

160 

170 

404 

410 

400 

120 

130 

105 

110 

275 

145 
119 
165 
249 
140 


1   * 

t'n-j' 
500 
300 
325 
325 
125 


shire. 
105 
190 
105 


110 
200 
284 
450 
162 
165 
290 
180 
458 
350 


220 
140 
130 
145 
170 
300 


108 
245 
100 
245 
150 
125 
181 
165 
165 
103 
100 
180 


315 


150 
122 
170 
250 
144 


19,5   20,5 
160   : 170 


14.5 
575 
160 
438 
275 
180 
155 


,150 
165 


108 
160 
540 
104 
2  50 
277 
235 
275 
185 
165 
125 
167 
134 
300 


190 
160 
.  100 
112 
170 
1560 
110 
245 
282 
240 
290 
210 
172 
135 
172 
142 
325 


290   305 
250   260 


Per   shar* 


b  Capital  to  be  Increased.   (/Capital  oiid  In;  authorized  amount  Is 
4  Aug.  31  1918.   a  Nov.  1  191S.  n  Oct.  14  1918.   «  May  10  1918. 


larger. 
t  Feb. 


t  Ex-dlvliend. 


y  Last  sal* . 


Xb3   1919.] 
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Where  Names  are  Printed  in  Italics  Puller  Returns  may  be  Pound  in  the  Advertising  Columns 


ILLINOIS— (Concluded.) 


Capttal. 

Surplus 
<fe    Profit*. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Rockford — 

Forest  City  Nat  Bk 
Manufrs  Nat  Bank 
Peoples  Bk  <fe  Tr  Co 
Rockford  Nat  Bank 
Swedish  Am  Nat  Bk 
Third  Nat  Bank... 
Winnebago  Nat  Bk 

Springfield — 

First  National  Bank 

$ 

100,000 
200,000 
125,000 
400,000 
125,000 
250,000 
250,000 

250,000 
300,000 
300,001* 
300, OOff 
300,000 

% 

182,940 
151,440 
256,469 
227,870 
86,270 
279,817 
347,230 

112,707 
142,094 

645,090 
77,097 

S 
1,815,635 
1,460,599 
2,209,679 
4,351,323 
1,573,071 
3,005,774 
2,025,661 

2,765,762 
2,749,122 

3, 239",  340 
3,156,964 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

Per 
Per 

share. 

2/285 

2/150 

2/250 

2/200 

2/  165 

2/200 

2/200 

share. 

Illinois  Nat  Bank.. 

Rldgely-  farm's  S  B 

Bp'gfleld  Marine  Bk 

Sangamon  L  &  Tr  Co 

INDIANA — Nat.  banks  Dec.  31;   State  institutions  latest  returns. 


Evansville — 

Citizens'  Nat  Bank 
City  National  Bank 
MercantlleCom'lBk 
Old  State  Nat  Bank 
West  Side  Bank. 
Am  Tr  &  Sav  Bank 
Citizens  Tr  &  S  Bk 

Port  Wayne — 
First  &  Ham  Nat  Bk 
Lincoln  Nat  Bank. 
Old  National  Bank- 
Citizens'  Trust  Co. 
People's  Tr  &  Sav  Co 
Trl-State  L  &  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  N  Bk. 
Indiana  Nat  Bank. 
Live  Stock  Exch  Bk 
Merchants'  Nat  Bk 
National  City  Bank 
People's  State  Bank 
Aetna  Tr  &  Sava  Co 
Farmers  Trust  Co. 
Fidelity  Trust  Co.. 
Fletcher  Sav  &  Tr. 
Indiana  Trust  Co.. 
State  Sav  &  Tr  Co. 
Security  Trust  Co. 
Union  Trust  Co... 
Wash  Bk&Tr  Co.  _ 

Terre  Haute — 
first  National  Bank 
(He  Keen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
United  States  Tr  Co 


600,000 
350,000 
200,000 
500,000 
100,000 
200,000 
100,000 

900,000 
300,000 
350,000 
200,000 
200,000 
800,000 

300,000 

400,000 

2,000,000 

2,000,000 

100,000 

1,000,000 

1,000,000 

100,000 

250,000 

100,000 

100,000 

1,500,000 

1,000,000 

750,000 

200,000 

600,000 

100,000 

500,000 
500,000 
300.000 
350,000 
500,000 


170,972 
433,229 
114,377 
365,879 
146,700 
117,767 
19,817 

314,527 
222,304 
208,741 
48,274 
142,570 
206,762 


5 

69, 

1,630, 

1,606, 

132; 

1,174 

197, 

45, 

14 

150 

25, 

380 

806 

62 

40 

583 

10 


279 
640 
074 
517 
417 
762 
292 

ooo 

742 
201 

OOO 

00  s 
956 
199 

40  I 

712 
221 


715,397 
389,572 
196,579 
309,917 
179,720 


6,713,278 
5,622,417 
2,176,092 
6,267,389 
2,447,052 
1,704,391 
802,227 

9,417,891 
3,945,897 
5,141,177 
2,025,767 
1,979,188 
7,373,764 


256,067 
247,732 
134,647 
560,447 
544,817 
542,997 
618,672 
051,191 
748,963 
381,728 
186,383 
912,304 
515,767 
,835,268 
592,072 
868,933 
973,260 


3,949,423 
3,655,188 
2,839,093 
4,744,948 
3,930,407 


Per    share. 


100 
100 
100 
100 
100 
100 

Per 

share. 

100 
100 
100 
100 
100 
100 

100 

60 

100 

90 

105 

100 

230 

240 

100 

232 

245 

100 

300 

100 

225 

100 

94 

100 

150 

100 

60 

100 

300 

100 

105 

100 

150 

170 

100 

200 

210 

100 

70 

80 

100 

80 

100 

100 

300 

100 

No 

minal 

prices 

100 

300 

100 

180 

100 

2/185 

100 

210 

100 

150 

IOWA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Burlington — 

Amer  Sav  Bk&TrCo 
Burlington  Sav  BK. 
First  National  Bank 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
National  State  Bk. 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank. 
Security  Sav  Bank. 
Amer  Tr  &  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk. 
Davenport  Sav  Bk. 
Farm  &  Mech  Sav. 
Flrst  National  Bank 

Home  Sav  Bank 

Iowa  Nat  Bank 

Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Savings  Bk. 
Citizens'  Tr  &  S  Bk 

Des  Moines — 
Bankers  Trust  Co.  - 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  Sav  Bk 
First  Trust  &  S  Bk. 
Home  Savings  Bank 
Iowa  Tr  &  Sav  Bk. 
Iowa  National  Bank 
Iowa  State  Bank.. 
Mechanics'  Sav  Bk 
People's  Sav  Bank. 
University  State  Bk 
Valley  Nat  Bank.. 
Valley  Sav  Bank... 
Iowa  Loan  &  Tr  Co 

Dubuque — 
Citizens'  State  Bk. 
Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
Pioneer  S  B  &  Tr  Co 
Union  Tr  &  S  Bank 
Iowa  Tr  &  Sav  Bk. 
8ocond  Nat  Bank.. 


150,000 
100,000 
100,000 
200,000 
100,000 
150,000 

500,000 
200,000 
100,000 
300,000 
30,000 
200,000 
200,000 

120,000 
100,000 
150,000 
200,000 
50,000 

600,000 
300,000 
100,000 
200,000 

50,000 
150,000 

50.000 
250,000 
200,000 

50,000 

1,000,000 
150,000 
250,000 

50,000 
750,000 
400,000 
100,000 

50,000 

50,000 
1,200,000 

50,000 
100,000 
100,000 

50,000 
300,000 

50,000 
500,000 

100,000 
100,000 
75,000 
200,000 
150,000 
150,000 
300,000 
200.000 


550,000  3,250,000 

36,999  1,238,923 

80,539  966,049 

326,976)  3,849,191 

104,144  1,804,378 

153,714  1,192,647 


350,000 
149,296 

45,534 
549,824 

40,240 
125,000 

50,000 


13,500,000 
2,774,971 
1,882,331 

10,025,174 
1,185,711 
2,300,000 
2,600,000 


70,229  1,379,747 

42,071  758,363 

208,327  3,331,041 

211,037  3,651,343 

108,772  1,598,099 


995,714 
496,701 
138,000 
217,941 

35,000 
282,197 

44,000 

414,000 

231,204 

8,000 

256,077 

57,722 

262,414 

27,712 

216,744 

189,871 

5,840 

57,291 

32,274 

826,597 

827 

44,790 

239,967 

29,946 

302,679 

172,127 

500,939 

18,000 
9,524 

37,027 
201,119 

78,000 
207,991 
209,564 

75,279 


11,720,637 
4,866.771 
2,063,000 
4,044,760 

900,000 
4,152,419 

750,000 
5,200,000 
3,786,790 

734,674 

<1,703,551 

2,591,364 

4,373,713 

1,464,486 

13,425,889 

3,979,274 

864,737 

1,791,663 

1,174,200 

13,862,141 

368,746 

1,738,742 

3,702,093 

469,982 

3,458,741 

1,553,886 

{6,115,417 

485,000 
1,024,688 

920,730 
2,511,197 
1,100,000 
1,960,771 
1,939,063 
1,573,735 


100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

too 


Per 


minal 


Per 


Per 
405 
300 
275 
230 
160 
290 


365 
313 
125 

Per 


share. 


share. 

415 

310 

300 

260 

165 

300 

183 

375 

325 

135 

share. 


share. 


IOWA 

— (Conclu 

ded.) 

Capital. 

Surplus 
A    Profits. 

Oross 
Deposits. 

Par. 

Bid. 

Ash. 

Sioux  City- 
Continental  Nat  Bk 

% 

100,000 
600,000 
100,000 
200,000 
100,000 
100,000 
250,000 
50,000 
250,000 

S 

17,687 
121,897 
►18,770 
112,421 

28,887 
157,717 
362,444 
124,000 

38,569 

$ 
1,183,380 
10,966,020 
2,182.288 
5,589,737 
3,030,004 
2,080,972 
6,363,913 
2,075,000 
1,554,033 

No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

minal 

■prices 

First  National  Bank 

Iowa  State  Sav  Bk. 

Live  Stock  Nat  Bk. 

Nat  Bank  of  Comm 

Northwest  Nat  Bk. 

Security  Nat  Bank. 

Woodbury  Co  S  Bk 

Farmers'  L  &  Tr  Co 

KANSAS — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk 
People's  Nat  Bank. 
Banking  Trust  Co. 
Kansas  Trust  Co.. 
Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Farmers'  Nat  Bank 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 

State  Sav  Bank 

Central  Trust  Co.. 
Prudential  Trust  Co 


300,000 
100,000 
200,000 
100,000 
125,000 

310,000 
200,000 
100,000 
100,000 
60,000 
100,000 
200,000 
100,000 


550, 769 

130,367 

58,367 

10,000 

127,440 

303,707 
153,249 
25,904 
135,919 
39,064 
44,552 
30,969 
95,111 


9,143,009 

2,215,767 
2,089,78; 

ISO, 000 
553,955 

4,532,736 

3,891,705 

642,472 

3,038,713 

1,190,092 

1,788,938 

757,230 

627,790 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

Per 
350 

share. 

160 
100 
250 

100 

KENTUCKY— Nat 

banks  Dec 

31;  State  institutions 

latest  returns 

Covington — 

Citizens'  Nat  Bank 
First  National  Bank 
Liberty  Nat  Bank. 
Covington  S  B  &  Tr 
People's  S  Bk  &  Tr. 

Lexington — 

Fayette  Nat  Bank. 
First  &  City  Nat  Bk 
Phoenlx&  Third  N  B 

200,000 
600,000 
350,000 
100,000 
100,000 

300,000 
800,000 
800,000 
150,000 

1,000,000 
500,000 
500,000 
200,000 
//250.0001 
\ol00,000j 
250,000 
250,000 

2,500,000 
100,000 

2,000,000 
806,100 
350,000 

100,000 
100,000 

157,892 

138,532 

110,000 

60,667 

38,584 

302,247 
450,000 
143,291 
155,524 

vl, 750, 577 

230,094 

558,352 

241,707 

86,000 

61,349 
99,781 

75,677 
853,990 
240,875 
125,564 

114,489 
123,999 

1,469,714 

3,046,355 

1,838,434 

912,443 

679,235 

1,819,900 

2,620,681 

3,077,641 

892,496 

D28110703 
4,192,419 
S, 711, 629 
2,076,076 
1,437,008 

1,835,949 
3,030,123 

1,095,732 

4,510,061 

1,996,742 

797,796 

1,086,190 
1,629,676 

100 
100 
100 
100 
100 

100 
100 
100 
100 

100 

100 

50 

100 

/100 

Uoo 

100 
100 
100 
100 
100 
100 
100 

100 
100 

Per 
165 
>30 
125 
141 

Per 

225 
190 

share. 
175 
135 
135 

115 

share. 
195 

Second  Nat  Bank.. 

Louisville — 

Citizens  Union  NBk 
First  National  Bank 
Liberty  Ins  Bank.. 

Security   Bank 

Kent  Tit  S  B  &  TCo 

220 

Per 

423 

a215 

175 

200 

225 

share. 

425 

225 

Lincoln  Sav  B  &  Tr 
Louisv  Nat  Bkg  Co 
Nat  Bk  of  Kentucky 
Stock  Yards  Bank. 
Fidelity  &  ColumTr 
Louisville  Trust  Co 
United  States  Tr  Co 

Newport — 

Amer  Nat  Bank 

Newport  Nat  Bank 

100 
125 
135 
250 
178 
255 
159 
110 

Per 

170 
200 

103 
130 

260 
200 
270 

120 

share. 
175 

LOUISIANA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


New  Orleans — 
Canal  Bk  &  Tr  Co 
Citizens'  Bk&Tr  Co 
City  Bank  fc  Tr  Co 
Commercial  Nat  Bk 
Commercial  Trust 

&  Sav  Bk  

Int-State  Tr  &  BCo 
Marine  Bk  &  Tr  Co 
Metropolitan  Bank 
New  Orleans  NBk. 
U  S  S  Dp  &  Sav  Bk 
Whitney-Cent  N  B.. 
Hibernia  Bk&Tr  Co 
Whitney-Cent  Tr  & 

Savings  Bank 

Shreveport — 
American  Bk&T  Co 
American  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
First  Sav  B  &  Tr  Co 
Contfn'l  B  &  Tr  Co 


2,000,000 
400,000 
200,000 
300,000 

1,250,000 
750,000 
800,000 
400,000 

1,000,000 
100,000 

2,500,000 

1,500,000 

200,000 

100,000 
150,000 
500,000 
1,000,000 
100,000 
300,000 


930,997 
225,107 
156,920 
783,001 

975,669 
637,500 
303,800 
236,553 
874,244 
144,000 
1,926,341 
2,102,017 

589,574 

51,776 
64,920 

617,955 
r322,197 

130,230 
65,904 


24,022,214 
5,6S2,163 
6,160,137 
9,770,005 

20,623,789 
7,783,371 
9,309,000 
3,623,664 
9,652,381 
1,969,902 
30,834,379 
29,504,891 

9,124,336 

589,402 

1,624,912 

10,199,769 

r4, 151, 375 

1,560,902 

1,575,702 


100 
100 
100 
100 

100 
100 

165 

100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Per 
210 
193}* 
220 
450 

255 
252 
tl80 
150 
198 
200 
300 
379 


share. 


400 


share. 


MAINE — Nat.  banks  Dec.  31;  State  inetitutiens  latest  returns. 


Bangor — 

Per 

share. 

First  National  Bank 

400,000 

444,617 

4,267,748 

100 

150 

Merchants'  Nat  Bk 

100,000 

248.954 

1,232,495 

100 

280 

----- 

Eastern  Tr&Bkg  Co 

175,000 

693,499 

7,061,142 

100 

350 

Merrill  Trust  Co... 

300,000 

514,219 

4,102,391 

100 

300 

Portland — 

Per 

share. 

Canal  Nat  Bank 

600,000 

e472,000 

«3, 000, 000 

100 

110 

112 

Chapman  Nat  Bank 

100,000 

r50,749 

r2. 516, 536 

100 

106 

110 

First  National  Bank 

600,000 

514,171 

5,668,891 

100 

120 

122 

Portland  Nat  Bank 

300,000 

r587.244 

r7, 181,416 

100 

190 

200 

Fidelity  Trust  Co.. 

400,000 

524,222 

12,445,730 

100 

190 

195 

Casco-Merc'ntlle  Tr 

500,000 

365,579 

7,624,975 

100 

140 

142 

Union  S  D  &  Tr  Co 
US  Trust  Co 

250,000 

362,069 

942,571 

100 

100.000 

166,127 

1.726.17S 

100 

130 

140 

MARYLAND — Nat.  banks  Dec.  31;   State  institutions  latest  returns. 


Baltimore — 

American  Bank  — 
Bait  Comm'l  Bank. 

Calvert   Bank 

Canton  Nat  Bank- 
Cltlzens'  Nat  Bank 
Commonw'lth  Bank 
Drov  &  Mechanics' 

Nat  Bank 

Farm  &  Mer  NBk. 
Mercantile  Bank.. 
Merch-Mech  IstNat 
Nat  Bank  of  Baltlm 
Nat  Bank  of  Comm 
Nat  Cent  Bk  of  Bait 
Nat  Exchange  Bank 


300,000 
500,000 
100,000 
100,000 
1.000,000 
200,000 

600,000 

650,000 

100,000 

2,500,000 

1,210,700 

750,000 

400,000 

1.500.000 


199,099 
151,276 
106,334 
40,000 
2,676,907 
140,000 

r503,969 
274,601 
129,720 

2,104,642 
516,449 

1,042,019 
338,507 
998,370 


2,810,247 
3,054,093 
5,197,407 
1,750,000 
23,980,769 
4,000,000 

rl3090706 

4,557,822 

2,534,736 

37,068,996 

13,283,775 

11,658,009 

2,960,599 

10,231,940 


Per 

100 

112}* 

100 

100 

50 

92J* 

100 

105 

10 

44K 

50 

89  H 

100 

200 

40 

25 

25 

10 

28 

100 

170 

15 

34 

100 

U2y2 

100 

158 

172 

160" 


•  Sale  price,     a  Includes  one-half  share  of  Kent.  Tit .  S.  B.  &  Tr.  com.  stock.     6  Nov.  17  1916.     z  Ex-dividend. 
n  Aug.  31    1918.       r  Nov.  1    1918.       «  Oct.   17  1918.       t  Includes  debentures.       »Feb.  17    1919.       y  Last  sale. 
0  Preferred.       d  Dec.  21  1918.        New  Stock. 


c  Figures  date  Dec.  12  1918- 
e  Feb.  27  1919.      /Common 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


MARYLAND— (Continued.) 


Surplus 

Cross 

Capital. 

<k    Profits. 

Deposits. 

Par. 

Bid. 

Ask. 

Bait.  (Con.)— 

$ 

$ 

$ 

Per 

share. 

Nat  Marine  Bank.. 

400,000 

230,679 

4,176,132 

30 

41 

NatUnBkofMd.. 

1,000,000 

703,011 

6,759,314 

100 

139 

Old  Town  Nat  Bk. 

250,000 

139,720 

3,157.429 

10 

14 

Park  Bank 

115,000 

47,347 

1,393,709 

10 

10 

15 

Seaboard  Bank 

100,000 

32,949 

1,248,000 

10 

10 

12 

Second  Nat  Bank.. 

500,000 

1,232,191 

3,911,057 

100 

250 

Western  Nat  Bank. 

500,000 

536,739 

5,532.097 

20 

33  ^ 

34 

Baltimore  Trust  Co 

1,000,000 

2,313.863  12.998,073 

50 

150 

Colonial  Trust  Co. 

300,000 

93,640,    1,381,467 

25 

25^ 

Continental  Tr  Co. 

1,350,000 

1,634.323    7,018,578 

100 

160 

Fldellty  Trust  Co. . 

1,000,000 

1,567,729  13,527,894 

100 

310 

M'dl'd  Tr  Co 

1,000,000 

295,274    6.941,404 

100 

101 

MercTr  &  Dep 

1,500,000 

3,362,117  15,909,799 

50 

185 

Equitable  Trust  Co 
SafeDep&TrCo.. 

1,000,000 

494,597  10,403,784 

25 

38  M 

600,000 

2,751.370    3,334,572 

100 

710 

TitleGu&TrCo.. 

200,000 

238,372 

3,390,625 

100 

208 

Unlon  Trust  Co... 

500,000 

395,900 

6,424,138 

50 

90J^ 

Frederick — 

Per 

share. 

Citizens'  Nat  Bank 

100,000 
80,000 

125,000 
90,000 

150,000 
4150,000 

200,000 

431,039 

5.195.845 

100 

Comm'l  State  Bank 

31,500     1,209,671 

149.912,    2,134,728 

42,407|       792,089 

61.932     1.124.032 

Far  <fe  Mech  Nat  Bk 

25 

100 

15 

100 

100 

Franklin  Sav  Bank. 

Fred'k  Co  Nat  Bk. 

Fr'k  Town  Sav  Inst 

173,244 
222,907 

2,273,074 
2,084,477 

Central  Trust  Co  . 

MASSACHUSETTS — Nat.  bks.(ete.  Boston)  Dec.  31;  State  inst.  latestret'ns 


Boston — 

Boy  Is  ton  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-Atlantic 

Nat   Bank 

Merchants'  Nat  Bk 
V»tRockBk  of  Rox 
Nat  Security  Bank. 
Nat  Shawmut  Bank 
Nat  Union  Bank. 
People's  Nat,  Roxb 
Second  Nat  Bank. 
Web  &  Atlas  N  Bk 
American  Trust  Co 
Beacon  Trust  Co_. 
Boston  S  Dep  <fc  Tr 
Charlestown  lr  Co 
•Columbia  Trust  Co 
Comm'wlthTrCo 
Cosmopl'n  Tr  Co. 
Dorchester  Tr  Co. 
Equitable  Tr  Co. . 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fldeilty  Trust  Co.. 
Hanover  Trust  Co. 
Hyde  Park  TrCo.. 
International  Tr  Co 
Jamaica  Plain  Tr  . 
Liberty  Trust  Co._ 
Market  Trust  Co_. 
Massachus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co .  _ 
Old  South  Tr  Co. ._ 
Prudential  Tr  Co.. 
Puritan  Trust  Co.. 
South  Boston  Tr  Co 
State  St  Trust  Co.. 
Tremont  Trust  Co. 
U  8  Tni3t  Co.  ... 
Winthrop  Tr   Co.. 

Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 

Brockton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 


Cambridge — 

Cambridge  Tr  Co.. 
Central  Trust  Co.. 
Charles  Rlv  Tr  Co 
Harvard  Trust  Co. 

E.   Cambridge — 

Lech  mere  Nat  Bank 

Fall  River- 
Fall  Rlv  Nat  Bank. 
First  National  Bk. 
Massasolt  -  Pocasset 

Nat   Bank 

Metacomet  Nat  Bk 
Durfee  Tr  Co  __   . 


Fltchburg— 
Fltchb'g  Bk  ATrCo 
Safety  Fund  N  Bk. 

Gloucester — 

gape  Ann  Nat  Bk. 
ape  Ann  Sav  Bank 
Gloucester  Nat  Bk 
Qlou  S  D  TrCo.. 

Haverhill — 

Essex  Nat  Bank. 
First  National  Bk 
Haverhill  Nat  Bk.. 
Merrimack  Nat  Bk 
Haverhill  Trust  Co 


Deposits  of 

700,000 

250,000 

7,500,000 


1,500 

3,000 

300 

250 

10,000 

1,000 

300 

2,000 

1,000 

1,000 

600 

1,000 

200 

100 

1,000 

200 

300 

200 

600 

1,000 

2,000 

200 

200 

1,500 

200 

200 

250 

500, 

300 

1,000 

6,000 

200, 

200, 

200, 

200, 

1,000, 

200, 

1,000, 

100, 


banks  dale 

369,561 

n311,172 

18,699,890 


,000  2 
,000  3 
,000 
,000  nl 
,0001  8 
,000!  1 
,000 
,000 


,000 
000 
,000 
,000 
000 
,000 
000 
000 
000 
000 
000 

ooo 

000 
ooo 
000 

ooo!  i 

000 

000 
000 

ooo 

ooo 


ooo 

UOO 
000 

00O 

ooo 

000 
0001    1, 
000 
000 

ooo 


300.000 
100,000 


300,000 
500,000 
100,000 


100,000 
200,000 
200,000 
■200,000 


100,000 


400,000 
400,000 

650,000 
750,000 
400,000 


500,000 
200,000 


150,000 


100,000 
200,000 


100,000 
200,000 
200,000 
240,000 
200,000 


,206.370 
,882.941 
652,674 
,029.376 
,921,509 
,553.979 
359,024 
,030.789 
556,107 
505,470 
307,119 
239.734 

52,729 

74,177 
944,319 
152,129 
145,000 

84,404 
565,420 
502,494 
545,110 

70,974 

42,102 
939,645 

27,999 
366,892 
281,840 
492,411 
379,619 
813,001 
941,000 

77,970, 
100,079! 
208.894! 

56,09l! 
920,342 

64,144 
170,231 

25,461 


275,497 
39,579 


March    1 
6,480,000 
2,679,000 
153003  000 

25.073,000 

49,823,000 

s6. 031, 363 

2,439,000 

123099000 

11,327,000 

84,329,077 

33,321,000 

11,167,000 

23,609,480 

17,446,107 

14,334,743 

1,335,767 

1,529,995 

29,119,768 

4,895,389 

6,051,000 

2  032,961 

10,894,460 

12,918,020 

10,301,966 

1,649,933 

1,478,112 

18.402,449 

1,353,312! 

4,388,330 

3,399,007 

10,111,598 

6,125,483 

21,180,214 

124212  494 

1,310,907 

1,731,000. 

3,486, 5651 

1,486,831 

29,676,737 

1,840,467 

8,512,709 

370,169 


1,461,596 
673,044 


1919 
100 
100 


100    450 


Per 
122 
160 


366.684    4,124,933 

393,0671   4,046,712 

82,779     1,715,178 


197.1071  2,204,289 
473.697  3,011,711 
232,497;  2,650,289 
317,147i   4,221,471 


t»145, 470  nl, 668,719 


380,186! 
456.099, 


4,341,312 
2,451,122 


516.747  5,313.778 
415  000  3,461.696 
569,999  3,340,477 


361,574 
448.499 


4,250,760 
4,718,733 


161,700  1,600,214 

344.700!  3,383,174 

136,244  1,421,075 

357,6711  4,576,867 


144.667 
351.007 
454.577 
306.799 
112,271 


100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


100 

165 


share. 
130 


225 
260 
300 
425 
213 
200 
160 
285 
210 
390 
315 
400 
125 
155 
160 
200 
120 


134 
130 
118 


270 
105 
275 
160 


185 

400 

t235 

110 


238 
120 


160 


250 
110 


Per 


share. 


1,779,236 
3,247,948 
o,i  15,333 
i  ,556. 150! 
1,977,7371 


100 
100 
100 
101) 
10.) 


Per 


Per 
325 
375 
210 
180 

Per 
215 

Per 
170 
210 

162>£ 

125 

210 

Per 
145 
270 


Per 


460 

235 
265 
325 
450 
215 
205 
170 
290 
215 
400 
325 


130 
165 
165 


140 
135 
125 


280 
110 
300 
170 


190 


260 
115 


share. 


share. 

375 

425 

225 

190 

share. 
225 

share. 


share. 
150 

285 


share. 


MASSACHUSETTS— (Continued.) 


Capital. 


Holyoke — 

City  National  Bk.. 
Holyoke  Nat  Bank 
Park  National  Bk_. 
Hadley  Falls  Tr  Co 


Bay  State  Nat  Bk. 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 


Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk 
Union  Nat  Bank. . 
Wamesit  Nat  Bank 
Lowell  Trust  Co. 
Mld'sex  S  D  &  T  Co 


Lynn — 

Central  Nat  Bank. 
Manufac'rs  Nat  Bk 
National  City  Bank 

Essex  Trust  Co 

Lynn  S  Dep  &  T  Co 
Security  Trust  Co. 


New  Bedford — 

First  National  Bk_. 
Merchants'  Nat  Bk 
N  Bed  S  D  &  Tr  Co 


Peabody — 

Warren  Nat  Bank. 


Salem — 

Merchants  Nat  Bk 
Naumkeag  Tr  Co.. 
Salem  Trust  Co  . 


Springfield — 
Chapin  Nat  Bank 
Chlcopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank... 
Commercial  Tr  Co. 
Sprlngfleld  S  D  &  T 
Union  Trust  Co... 


Taunton — 

Machinists'  Nat  Bk 
Bristol  County  Tr. 

Worcester — 

Mechanics'  Nat  Bk 
Merchants'  Nat  Bk. 

Park  Trust  Co 

Worcester  Bk  Tr  Co 


500,000 
200,000 
100,000 
500,000 


375,000 
200,000 
100,000 
300,000 


300,000 
200,000 
350,000 
250,000 
240,000 
100,000 


200,000 
200,000 
200,000 
250,000 
100,000 
200,000 


500,000 

1,000,000 

200,000 


200,000 


200,000 
250,000 
200,000 


500,000 
400,000 
500,000 
500,000 
350,000 
500,000 
500,000 


200,000 
300,000 


200,000 

750,000 

300,000 

1,250,000 


Surplus 
A    Profits 


% 

230,391 
366,407 
112,971 
307,793 


Cross 
Deposits. 


2,795,633 
5,116,195 
1,113,461 
5,585,151 


193,864  2,429,096 
16,694  1,147,138 
57,822  Jj, 161, 919 
1,497,294 


248,747 


w280,000  «2,115,700 
73,232|  2,410,917 


555,989 

rcl27,220 

124,134 

38,217 


n401,000 
130,229 

el98,576 
318,068 
291.391 
310,340 


1,342,667 
347,704 


n321,940 

207,107 

38,332 


372,427 
492,797 
875,094 
818,279 
138,049 
1,102,571 
1,089,949 


165,912 
156,662 


4,126,919 
?i695,723 
4,569,904 
1,435,411 


n3,959,979 
3,262,045 

e3, 780, 362 
2,218,004 
4,054,065 
6,309,003 


4,378,644 
3,756,991 


1,636,442 


712,942,661 
4,846,246 
1,376,701 


3,037,109 
5,928,016 
7,578,530 
9,991,383 
2,675,139 
7,030,937 
11,398,906 


950,929 
3,334,426 


Par 


100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


100 
100 
100 


100 


No 

50 

100 

100 


Bid. 


Per   share . 

125 

185  196 
103  107 
160   

Per   share 


Per 

share 

104 

101 

.. 

198 

98 

95 

104 

100 

102 

Per 

share 

230 

— 

140 

150 

170 

.    ... 

315 

350 

210 

235 

Per 

share 

200 

200 

265 



Per 

share. 

Per 

share . 

minat 

prxee. 

100 

100 

100 

100 

100 

100  285 

100  300 


140 
180 
233 

238 


100 


405,179  8,512,466  100 

745,604  14,629,699  100 

138,797  3,995,374  100 

789,724  23,833,672'  100 


Per 


Per 
225 
215 
145 
200 


200 
240 
240 
130 


share. 


share. 


225 


MICHIGAN — Nat.  banks  Dec.  31;  Stale  institutions  latest  returns. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial <fc  Sav  Bank 


Detroit— 

Amer  State  Bank.. 
Bank  of  Detroit ... 
Central  Sav  Bank.. 
Comm'w'lth  Sav  Bk 
Detroit  Sav  Bank.. 

Dime  Savs  Bank 

first  &  Old  Nat  Bk. 
First  State  Bank. .. 
Federal  State  Bank 
Merchants'  Nat  Bk 
Nat  Bk  of  Com'ce 
Peninsular  State  Bk 
People's  State  Bank. 
United  Savings  Bk. 
WayneCo  HoSav  Bk 
Detroit  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co... 


Grand  Rapids — 

City  Tr  &  Sav  Bank 
Com'clal  Sav  Bank 
Fourth  Nat  Bank. 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk 
Kent  State  Bank. 
Old  National  Bank 
People's  Sav  Bank 
Grand  Rapids  TrCo 
Michigan  Trust  Co 


Saginaw — 

Bank  of  Saginaw 
Commercial  Nat  Bk 
Amer  State  Bank. 
People's  Sav  Bank 
Second  Nat  Bank. 


250,000 
400,000 


500,000 

500,000 

500,000 

500,000 

750,000 

1,000,000 

5,000,000 

500,000 

250,000 

1,000,000 

1,000,000 

2,500,000 

2,500,000 

500,000 

3,000,000 

1,000,000 

500,000 

1,000,000 


200,000 
300,000 
300,000 
1,000,000 
400,000 
500,000 
800,000 
100,000 
300,000 
200,000 


500,000 
100,000 
200,000 
100,000 
500,000 


306,743 
477,769 


204,717 

256,292 

412,544 

118,149 

1,265,997 

1,406,717 

3,858,820 

250,091 

82,124 

622,579 

1,150,794 

1,195,640 

4,476,799 

180,392 

4,196,888 

2,482,717 

1,007,497 

800,997 


113 
65, 
278, 
403, 
409, 
727, 
1,015. 
109 
168 
932 


04  1 

147 

700 
010 
170 
794 
219 
240 


3,298,860 
6,847,766 


8,177,730 
12,282,732 
12,995,625 

2,737,419 
18,729,269 
30,569,606 
68,132,734 

8,234,098 

3,076,343 
10,068,190 
26,089,722 
25,989,434 
85,020,192 

4,905,371 
53,390,608 
(77,962,267 
<73, 667,788 
<75,177,911 


291   s416,12S 
877  gl, 500, 561 


1,962,398 
2,406,871 
3,868,672 
7,388,097 
6,658,947 
9,126,575 
10,308,664 
1,841,505 


938, 044il3, 346.417 
106,1941    1,056,754 


145,000 
117,404 
782,747 


2,750,000 
1,612,922 
6,751,125 


100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


Per 


share. 


Per 

share. 

163 

270 

300 

280 

282 

192 

193 

160 

210 

220 

227 

290 

364 

365 

263 

190 

Per 

share 

225 

200 

150 

250 

240 

200 

300 

150 

700 

Per 

share 

...    *  Sr,ale  ?rJ£f  ;lu3  P!,v,p,lta  ,  ,°,of  ln,creaaeitXT   «>  New  stock,     k  This  Is  the  so-called  "weekb  deposits,"  now  forming  capital  on  which  dividends 
Vs\7l*:    fDft'ltt.     .ISa.1Mm8N,t7is"SSt8.'A,,f**,l9M      dMayl0mS       'Includes  trust  deoosits.     *  Sept.  12  1916      e  Dec. 


Mar.,  1919. 


BANKS  AND  TRUST  COMPANIES 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


MINNESOTA— Nat 

.  banks  Dec 

.31;  State  institutions 

latest  returns 

Surplus 

Qross 

Capital. 

A     Profits. 

Deposits. 

far. 

Bid. 

Ask. 

Duluth— 

$ 

$ 

$ 

Per 

share. 

Amer  Eicti  Nat  Bk 

1,000,000 

1,700,497 

14,119,699 

100 

280 



City  National  Bank 

500,000 

369,660 

5,829,961 

100 

185 

First  National  Bank 

1,000,000 

2,056,602 

20,802,179 

100 

300 

Northern  Nat  Bank 

500,000 

273,704 

4,360,073 

100 

175 

Minneapolis — 

Per 

share. 

Bankers  Nat  Bank 

800,000 

241,596 

1,598,790 

100 

100 



first  &  Secur  Nat  Bk 

5,000,000 

5,388,504 

73,805,972 

100 

270 

North  Amer  Bank. 

200,000 

259,579 

4,516,373 

100 

220 

225 

Hennepln  Co  Sav  Bk 

250,000 

368,717 

7,004,195 

100 

260 

Mercantile  State  Bk 

300,000 

74,537 

1,692,114 

100 

115 

Merch  &  Mfg  St  Bk 

100,000 

74,960 

1,515,267 

100 

190 

195 

Metrop  Nat  Bank. 

500,000 

139,471 

2,869,344 

100 

120 

130 

Northwest  Nat  Bk. 

4,000,000 

2,921,037 

53,661,462 

100 

a260 

265 

St  Anth'y  Palls  Bk. 

300,000 

120,107 

3,692,734 

100 

160 

165 

Midland  Nat  Bk  .. 

1,000,000 

401,794 

17,179,199 

100 

175 

180 

South  Side  State  Bk 

100,000 

72,809 

1,961,421 

100 

250 

Union  State  Bank. 

100,000 

81,699 

1,903,725 

100 

170 

180 

Minn  L'n  &  Tr  Co 

1,000,000 

756,971 

4,488,401 

100 

St.  Paul- 

Per 

share. 

American  Nat  Bank 

400,000 

176,860 

4,980,961 

100 

145 

160 

Capital  Nat  Bank. 

500,000 

286,472 

8,402,146 

100 

150 

160 

First  National  Bank 

3,000,000 
2,000,000 

2,735,224 

48,883,114 

100 

Merchants'  Nat  Bk 

2,111,331 

30,132,398 

100 

235 

240 

Metropolitan  Bank 
Nat  Bank  of  Comm 

100,000 
400,000 

34,847 

881,969 

100 

153,032 

2,593,172 

100 

140 

145 

Nat  Exch  Bank 

300,000 

114,636 

1,594,845 

100 

135 

145 

Central  Bank 

100,000 

65,337 

2,336,719 

1    100 

220 



Stock  Yards  Nat  Bk 

350,000 

194,339 

6,743,201 

100 

200 

220 

Capital  Tr  <fe  Sav  Bk 

250,000 

401,977 

2,798,793 

100 

250 



MISSISSIPPI — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Jackson — 
Capital  Nat  Bank. 
Citizens  Sav  Bk&Tr 

First  Nat  Bank 

Jackson-State  N  Bk 
Merch  Bk  &  Tr  Co. 

Vlcksburg — 
Amer  Bank  &  Tr  Co 
Citizens*  Nat  Bank 
CltySav&TrCo.. 

First  Nat  Bank 

Merchants'  Nat  Bk 


200,000 
50,000 
100,000 
200,000 
250,000 

150,000 
100,000 
50,000 
300,000 
100,000 


178,292 
27,914 

177,479 
63,467 
60,327 

9,197 

52,527 

84,104 

188,694 

436,071 


2,019,167 
662,702 
1,306,030 
1,506,016 
3,033,393 

921,304 

372,254 

1,500,191 

1,948,423 

2,167,807 


100 


100 


MISSOURI — Nat.  bank*  Dec.  31;  State  institutions  lates 


Kansas  City — 

Central  Exch  Bank 
City  Centre  Bank .  _ 
Com'wealth  Nat  Bk 
Drovers'  Nat  Bank 
First  Nat  Bank... 
Qate  City  Nat  Bk.. 
Int-State  Nat  Bank 
Merchants'  Bank..! 
Midwest  Nat  Bank1 
National  City  Bank 
Nat  Reserve  Bank- 
New  Eng  Nat  Bank 
Produce  Exch  Bank 
Security  Nat  Bank 
Nat  Bank  of  Comm 
Traders'  Nat  Bank 

State  Bank . 

Stock  Yds  Nat  Bk. 
Western  Exch  Bank 
Westport  Ave  Bank 
Commerce  Tr  Co.. 
Fidelity  Trust  Co.. 
Liberty  Trust  Co.. 
Mercantile  Tr  Co.. 
Peoples  Trust  Co.. 
Ploneer  Trust  Co. . 
Fidelity  Savs  Tr  Co 

St.  Joseph — 
Burnes  Nat  Bank.. 

First  Nat  Bank 

Amer  Nat  Bk 

St  Jos  Stk  Yds  Bk. 
Tootle-Lacy  N  Bk. 

First  Trust  Co 

Missouri  Val  Tr  Co 

St.  Louis — 

Baden  Bank 

Boatmen's  Bank 

Bremen  Bank 

Cass  Avenue  Bank. 
Central  Nat  Bank 
Chippewa  Bank.. 

Franklin  Bank 

Grand  Ave  Bank.. 
Internat  Bank  St  L 
Jefferson  Bank_ 
Lafayette  So  Side  Bk 
Liberty  Bk  of  St  Lo 

Lowell  Bank 

Manchester  Bank . . 
Mech-AmerNat  Bk 
Merch  Laclede  Nat 
Nat  Bank  of  Com'ce 
Night  <fe  Day  Bank. 
Northwest'n  Bank. 
flt  Louis  Union  Bk. 
South'n  Com  <fe  Sav 
State  Nat  Bank... 
Third  Nat  Bank._ 
■United  States  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co  _ 
Chouteau  Trust  Co 

City  Trust  Co 

Easton-TaylorTrCo 
Farm<fc  MerTrCo. 
Jeff-Gravois  Tr  Co. 
Laclede  Trust  Co. 
Mercantile  Tr  Co._ 
Miss  Vail  Tr  Co  .. 
Nor  St  L  Sav  Tr  Co 
8tL  Union  Tr  Co.. 
Savings  Trust  Co 
South  Side  Tr  Co.. 
Vandeventer  Tr  Co 
West  St  L  Trust  Co 


100,000 

100,000 

250,000 

1,000,000 

1,000,000 

200,000 

500,000 

100,000 

500,000 

1,500,000 

1,000,000 

1,000,000 

100.00Q 

200,000" 

4,000,000 

200,000 

100,000 

200,000 

250,000 

100,000 

1,000,000 

1,000.000 

250,000 

200,000 

250,000 

267,500 

250,000 

200,000 
500,000 
200,000 
250,000 
200,000 
50,000 
100,000 

100,000' 

2,000,000 

200,000 

100,000 

1,000,000 

100,000 

600,000 

100,000 

500,000 

200,000 

800,000 

1,500,000 

100.000 

250,000 

2,000,000 

1,700,000 

10,000,000 

150,000 

200,000 

2,500,000 

100,000 

2,000,000 

2,000,000 

1,000,000 

1,000,000 

100,000 

100,000 

100,000 

100,000 

200,000 

100,000 

100,000 

3,000,000 

3.000.000 

100,000 

Does  no 

100,000 

200.000 

50,000 

100,000 


27, 

15, 

479, 

166, 

2,679 

92 
1,344 

25 
135 
539 
202 
850 

73 

124 

1,609 

57 

71 
160 
110 

76 
1,090 
1,152 

17 
104 

71 
384 

99, 


112 

000 

ooo 

721 
117 
171 
702 
147 
242 
337 
3.84 
000 
701 
309 
430 
202 
134 
(170 
000 
070 
107 
144 
741 
378 
821 
070 
7  36 


146,394 
424,876 
262,090 
250,000 
212,864 
36,322 
55,749 

33,647 

850,000 

597,640 

147,220 

343,699 

112,307 

804,697 

53,000 

595,864 

43,179 

403,407 

1,443,470 

24,167,126 

126,199 

2,855,335 

1,875,471 

3,811,304 

37,819 

654,376 

2,791,100 

105,310 

940,967 

2,285,479 

750,000 

198,862 

119,629 

35,534 

10,147 

37,692 

36,520 

20,664 

53,279 

6,820,000 

5,3S2,149 

92,671 

bankin 

15,920 

38,271 

10,626 

33,004 


822,673 
554,672 
046,790 
227,673 
255,222 
,168,768 
730,113 
,281,939 
,849,918 
,678,768 
520,090 
,831,169 
,543,782 
191,798 
,133,491 
804,770 
,062,128 
818,268 
,324,168 
845,983 
,615,173 
,976,797 
960,901 
112,768 
431,792 
,876,736 
,655,274 


4,400,044 
8,007,036 
8,769,974 
4,500,000 
8,673,763 
1,445,312 
971,648 

1,114,147 

16,192,923 

4,373,311 

2,212,788 

15,573,165 

1,848,216 

7,629,385 

1,707,761 

6,409,061 

2,443,732 

12,409,626 

13,898,361 

967,596 

2,474,866 

42,797,641 

14,991,632 

59,119,687 

1,518,731 

6,098,676 

32,088,214 

2,085,643 

11,822,170 

45,239,705 

7,312,807 

5,503,854 

1,552,726 

744,131 

1,237,103 

537,097 

1,876,369 

1,249,766 

1,036,055 

41,161,821 

22,135,175 

1,378,244 

business 

956,955 

1,761,970 

719,099 

880,739 


Per 


share. 


Per 
145 
150 


225 
650 
210 
715 
160 
170 
189 
160 
242 
225 
184 
288 
175 
200 
235 
225 
285 
325 
n350 
150 
270 
200 
270 


Per 


Per 
140 
117H 
325 
240 
130 
250 


220 

240 

80 

295 


100 
175 

241 
250 
124 


300 


300 
185 

252 


185 
125 
110 
115 
125 
100 
115 
340 
290 
190 
292 
100 
174 
80 
110 


share. 
150 


172 
192 


251 


200 

291 


360 
275" 


share. 


share. 


135 


300 
240 
260 


200 
110 


124^ 
320"~ 


198 

255 
135 

120 
125 
150 
118 
120 
346 
300 
200 
300 
110 


85 
120 


MONTANA— N  at. 

jant«  Dec. 

31;  State  institutions  latest  returns. 

Capital. 

Surplus 
&     Profits . 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Butte— 

First  Nat  Bank 

Miners  SBk  <fcTCo 
Silver  Bow  Nat  Bk 

$ 
300,000 
200,000 
200,000 
100,000 

200,000 

250,000 
150,000 
200,000 
250,000 

S 

575.814 
57,727 
14,420 

383,122 

227,490 

$ 

8,461,275 
1,474,797 
2,097,745 
7,118,486 

4.518.491 

.... 

Per 

shart. 

Daly  Bank  <fe  Tr  Co 

100 

100 
100 
100 
100 
100 

Helena — 

Amer  Nat  Bank 

Nom 

inal. 

Nat  Bk  of  Montana 

142,669'    3,578,754 

89.527J    1,847,475 

110,0001   2,500,000 

429, 4711   4,186,313 

Montana  Tr  &SaBk 

Conrad  Tr  <fe  S  Bk. 

Union  Bk  <fe  Tr  Co. 

NEBRASKA— Nat.  banks  Dec.  31;    State  institutions  latest  returns. 


Lincoln — 

Central  Nat  Bank. 

City  Nat  Bank 

First  Nat  Bank 

First  Sav  Bank 

Nat  Bk  of  Com'ce. 

Omaha — 
Corn  Exch  Nat  Bk. 

First  Nat  Bank 

Live  Stock  Nat  Bk. 
Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank.. 
Packers  Nat  Bank. 
Stock  Yds  Nat  Bk. 

State  Bank 

US  National  Bk... 


150,000 
300,000 
500,000 
100,000 
200,000 

300,000 

1,250,000 
500,000 

1,000,000 
200,000 

1,000,000 
200.000 
750,000 
300,000 

1,100,000 


97,767  2,298.968 

121,172,  4,000,771 

425,271'  4,842,160 

49,899  1,587,409 

250,000  3,206,091 


8171,867 

428.517 

208,744 

691.389 

176,241 

1,169,740 

8164,799 

1,024,512 

79,347 

8934,000 


s2, 377, 550 
17.995,405 

9,105,724 
12,571,972 

3,440,955 
27,596,799 
83.656, 413 
11,726,307 

3,464,037 
S16636558 


1  00 

Per 

shaft. 

LOO 

100 

200 

225 

ion 

ion 

too 

100 

l 'J0 

1 00 

250 

200 
300 

100 

LOO 

100 

100 

100 

1  on 

250 
175 
250 
127 

306"" 

NEW  HAMPSHIRE— Nat.  banks  Dec.  31 

Manchester — 

Amoskeag  Nat  Bk. 

200,000 
150,000 
150,000 
150,000 

491,747|    3,234,128 
200.279     1,705,814 
265,577:    2,523.217 

100 
100 
100 

Per 

shaft . 

First  Nat  Bank 

Manchester  Nat  Bk 

Merchants  Nat  Bk. 

74.497     1,184,737 

100 

NEW  JERSEY— Nat.  banks  Dec.  31;  Stats  institutions  latest  returns. 


Atlantic   City— 

AtlantlcCltyNatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 

Union  Nat  Bank 

Atlantic  SD&Tr  Co 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanlcs'  Tr  Co. . 

Bridgeton — 
Bridgeton  Nat  Bk. 
Cumberland  Nat  Bk 
Farm  &  Mer  Nat  Bk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank. 

First  Nat  Bank 

National  State  Bk. 
Camden  S  D  <fe  T  Co 
Broadway  Tr  Co.. 
Central  Trust  Co_. 
Merchants'  Tr  Co.. 
Security  Trust  Co. 
West  Jersey  Tr  Co. 

East  Orange — 
East  Orange  Bank. 
SavInv&TrCo... 
Essex  County  Tr  Co 

Elizabeth— 
Elizabethport  B  Co 
National  State  Bk. 
Elizabeth  Tr  Co... 
Union  Co  Trust  Co 

Hoboken — 

First  Nat  Bank 

Second  Nat  Bank.. 
Columbia  Tr  Co... 
Hoboken  Trust  Co. 
Hudsoa  Trust  Co.. 
Jefferson  Trust  Co. 
Steneck  Trust  Co  . 
Trust  Co  of  N  J... 

Jersey  City — 
Claremont  Bank — 
First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 

Comtn'lTr  N  J 

Greenv  Bk  &  Tr  Co 
Lincoln  Trust  Co._ 
Mercantile  Tr  Co.. 
N  J  T  Gu  &  Tr  Co. 
Unlon  Trust  Co... 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  Bkg Co 

Morristown — 

First  Nat  Bank 

National  Iron  Bk.. 
American  Trust  Co 
Morristown  Tr  Co. 

Mt.  Holly— 
Mt  Holly  Nat  Bank 
Union  Nat  Bank — 
Farmers'  Trust  Co. 

Newark — 
American  Nat  Bank 
Br'd  &  Market  N  B 
Mfrs'  Nat  Bank... 
Merchants'  Nat  Bk 
Nat  Newark  &Essex 

Bkg  Co. 

National  State  Bk. 
North  Ward  Nat  B 
Union  Nat  Bank.. 

Cltv  Trust  Co 

Clinton  Trust  Co_. 
Federal  Trust  Co.. 
Fldelltv  Trust  Co.. 
Ironbound  Tr  Co.. 


50,000 
200,000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100,000 

200,000 
200,000 

100,000 
150,000 
150,000 
150,000 

100,000 
200,000 
500,000 
500,000 
100,000 
100,000 
100,000 
100,000 
100,000 

50,000 
150,000 
200,000 

50,000 
350,000 
100,000 
300,000 

220,000 
250.000 
100,000 
100,000 
,000,000 
200,000 
100,000 
600,000 

100,000 
400.000 
250,000 
200,000 

,000,000 
100,000 
150,000 
100,000 

,000,000 
300,000 

100,000 
100,000 

200,000 
200,000 
150,000 
600,000 

100,000 
100,000 
200,000 

300,000 
200,000 
350,000 
500,000 

,000,000 
500,000 
200,000 

,500,000 
100,000 
100,000 

,000,000 

,000,000 
200.000 


S568.867 
118,797 

sl23,109 
312,779 
161.041 
537,379 
416,367 
136,794 
210,827 

164,000 
384,411 

260,707 
581,747 
s91,297 
187,539 

214,771 
407,760 
651,897 
890,700 
172,220 
330,622 
72,097 
218.276 
128.044 

35.707 
316,471 
240,199 

97,864 
885,299 

44,537 
388,017 

667,367 
275.667 
65,019 
161,447 
1,281,102 
122,994 
125,114 
759,423 

89,071 

1,309.191 

782.710 

48,391 

2,538,094 

87,427 

471,967 

84,090 

1.171  312 

135,000 

£203,009 
40.064 

247,801 
68,167 
39,140 

46S.117 

75,700 

133,6)9 

67,279 

124.941 

70,397 

470,844 

818,174 


2,098,539 

669,976 

328,969 

2,411,367 

65.977 

80,471 

1,042,532 

2,759,132  23 

223,299!  5 


s3, 055, 967 
929,295 

sl,685,551 
2,513,422 
1,396,175 
2,950,894 
2,481.767 
1,277,184 
1,905,770 

3,715,409 
8,485,724 

2,135,007 

2.844,004 

si, 165, 973 

1,207,307 

5. 247, 536 
5,721,627 
7,654,547 
8,638,740 
2,899,896 
2,840,461 
1,919,208 
3,724,561 
2,255,643 

1,135,739 
6,451,137 
4,986,279 

3,879,133 
6,889,675 
1,318.715 
7.035,910 

9,366,246 

8,143,229 

835,934 

3,081,763 

19,826,722 
3,531,208 
2,910,736 

25,332,926 

2,527,341 

15,453.735 

5,682,612 

2,340,479 

28,582,048 

2,984,649 

3,783,381 

3,924,937 

13,204,483 

5,195,463 

n.oso.ooo 

689,261 

3,309,462 

,3, 162, 167 

776,948 

7,203,995 

657,314 

1,140,817 

868,490 

6,217,515 
2,701,069 
5,175.619 
7,616,362 


998,139 
508,839 
660,479 
504,034 
055,292 
351,319 
151,995 
395,903 
905,222 


100 
100 
100 

165 
100 


100 


100 
50 


100 
100 
100 

25 
100 

25 
100 
100 
100 


50 

50 

100 

100 

25 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
50 

100 

50 

100 

100 

25 

50 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


Per 

210 
♦226 

220 
*100 
*275 

♦90 

160 
*235 
*225 


Per 
140 
140 


340 
Per 

92 
390 
150 
250 
400 
175 
250 
375 

Per 
185 
320 
390 
100 
400 
200 
300 
200 
320 

65 


share. 


share. 


170 
308 


shaft. 


share. 
100 


165 
430" 


400 
hare. 


400 
120 
420 
273 
320 


36n 
73 


Per 


125 


Per 
109 
125 
235 
234 

305 
200 
340 
335 
180 
150 
215 
375 
235 


share. 

1220 

150 

1130 

350 

share. 


share. 


315 
210 
369 


♦Sale  price,  c  Capital  paid  in,  authorized  amount  is  larger. 
dJune  29  1918.  e  Sept.  17  1913.  » Including  Kite  ity  Sav.  <fe  Tr 
»»1*      *  ™«c.  21  1015.     aladudes    Minn  L.  &  Tr.  stock. 


g  Amount  paid  in.     *  New  stoc 
stock.     I  List  sale,    r  April  2> 


k.     x  Ex-divldau '. 
1917.   s  Nov.  1  1913 


Ci.oital    to   be   increased. 
(Feb  27  1919.    t>  Dec.  27 
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[Vol.  108. 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


NEW    JERSEY— (Concluded.) 


Capital. 

Surplus 
<k    Profits. 

Cross 
Deposits. 

Par. 

Bid. 

Ask. 

Newark  (Con.) 
Newark  Trust  Co.. 
Spr'gf  'Id  Av  Tr  Co. 
Washington  Tr  Co. 
West  Side  Tr  Co... 

New  Brunswick 
NatBankof  N  J.. . 
People's  Nat  Bank. 
New  BrunsTrCo.. 

S 

100,000 
100,000 
200,000 
200,000 

250,000 
100,000 
100,000 

200,000 
100.000 
200,000 
200,000 

500.000 
300,000 
250,000 
1,000,000 
234,900 
150,000 
500,000 
300,000 
350,000 

150,000 
200,000 
300,000 
100.000 

250,000 
500,000 
500,000 
500,000 
100,000 
200,000 

% 

20,000 

46,747 

117,569 

400,079 

572,129 
164,907 
109,707 

511,271 
156,091 
352,594 
394,214 

663,179 
540,000 
358,141 
683,720 
422,777 
102,060 
453,914 
442,737 
500,745 

302,004 

108,110 

381.964 

69.330 

426,932 
576,491 
1,346,914 
776,744 
183,047 
313,030 

% 
1,483,886 
1,983,928 
1,982,752 
5,881,099 

8,423,211 
2,385,540 
3,098,443 

3,508,928 
2,314,195 
6,612,793 
5,625,725 

5,999,223 
4,100,000 
6,635,470 
16,765,272 
4,510,264 
1,518,181 
6,580,929 
4,484,471 
8,446,955 

4,014,752 
4,165,271 
7,139,644 
2,288,203 

5,810,132 
5,912,181 
13,628,743 
4,641,809 
3,380,111 
5,330,031 

100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 

100 
100 
50 
100 
100 
100 
100 
100 
100 

Per 
100 
120 
160 
280 

Per 
295 
285 

share. 

share. 

300 

290 

Passaic — 

Passaic  Nat  Bank.. 
Hobart  Trust  Co.. 

Per 
275 

share. 

Passaic  T  <fc  S  D  Co 

People's  Bk&Tr  Co 

Paterson — 

First  National  Bank 
Paterson  Nat  Bank 
Second  Nat  Bank.. 
Paterson  Sav  Inst.. 

Per 
260 
300 
190 

share. 

200 "" 

Citizens'  Trust  Co. 
Franklln  Trust  Co. 
Hamilton  Trust  Co 
Paterson  S  D&TrCo 
USTrustCo 

Plainfield- 
City  Nat  Bank 

300 
170 
360 
350 
410 

400 
360 

First  Nat  Bank..   . 

Plainfield  Trust  Co 

State  Trust  Co 

Trenton — 

Broad  St  Nat  Bank 

First  Nat  Bank 

Mechanics'  Nat  Bk 
Trenton  Bkg  Co... 

100 
100 
50 
50 
100 
100 



♦190 

212J4 

280 

Mercer  Trust  Co.. 

Trenton  TAS  D  Co 

NEW  YORK— Nat.bks.  (except  N.Y.City)  Dec.  31;  8tateinst. latest  returns.' 


Albany — 

First  Nat  Bank 

Mech  A  Farmers. 
Nat  Commercial  Bk 
N  Y  State  Nat  Bk. 
Albany  Trust  Co. 
Union  Trust  Co.. 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn 
Auburn  Trust  Co. 

Blnghamton — 

Citizens  Bank 

City  National  Bank 

First  Nat  Bank 

People's  Trust  Co 

Brooklyn — Depo 

date  Mar.  1    19 

1918  for  Nation 

Bank  of  Coney  Isl'd 

First  National  Bk.. 

Qreenpolnt  Nat  Bk 

Hillside  Bank 

Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bank 

Nassau  Nat  Bank. . 
National  City  Bank 
North  Side  Bank.. 
People's  Nat  Bank. 
Ridgewood  Nat  Bk 
Brooklyn  Trust  Co. 
Franklln  Trust  Co. 
Hamilton  Trust  Co 
Kings  Co  Trust  Co. 
Manufact'rs'  Tr  Co 
People's  Trust  Co.. 

Buffalo- 
Bank  of  Buffalo... 

Liberty  Bank 

Manuf  A  Trad  Nat 
Marine  Trust  Co_. 

Market  Bank 

People's  Bank 

Un  Stock  Yds  Bk 
Buffalo  Trust  Co.. 
Cltlz  Com'lTr  Co. 

City  Trust  Co 

Fidelity  Trust  Co.. 

Elmira — 
Merchants'  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 

New  York  City- 
ore  of  dale  Mar. 
1918  for  Nation 
of   banks    and 
may  be  found  in 
America,  Bank  of 
Am  Exch  Nat  Bank 
Atlantic  Nat  Bank 

Bank  of  Cuba 

Bank  of  Europe 
Bank  of  TJ  S 
Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk 
Bronx  Nat  Bank. 
Bryant  Park  Bank 
Butch  A  Drov  Nat 
OhaseNatlonal  Bk 
Cent  Mercantile  Bk 


600,000 

250,000 
1,000,000 

500,000 
.    400,000 

250,000 


200,000 
200.000 
150,000 


100,000 
200,000 
400,000 
500,000 

sits  of  Broo 

19.  Surpl 

al  and  No 

100,000 

500,000 

200,000 

100,000 

200,000 

1,600,000 

100,000 

1,000,000 

300.000 

200,000 

200,000 

100,000 

1,500,000 

1,000,000 

500,000 

500,000 

1,000,000 

1,000,000 

1,000,000 
500,000 

2,000,000 

7,000,000 
100,000 
600,000 
500,000 
500,000 

1,250,000 
500,000 

1,000,000 

250,000 
400,000 
600,000 


566,494 
1,066,579 
2,142,697 
635,402 
288,479 
556,994 


301,901 

88,967 

224,504 


8,149,795 
1,922,361 
23,446,027 
23,841,085 
9,736,330 
5,639,164 


2,159,041 
1,886,393 
3,405,038 


70,271 
<300,000 
218,142 
119,094 

klyn    banks 

us  and  pro 

v.    1    or   St 

s59,447 

668,900 

223,200 

47,800 

s78.576 

865,741 

s61,900 

1,200,900 

602,700 

226,649 

181,470 

123,700 

2,289,831 

1,170,144 

1,045,772 

2,771,897 

793,069 

1,412,569 


Deposits  of 

1    1919. 

al  and  Nov 

trust    comp 

our  "Ry. 

1,500,000 

5,000,000 

1,000,000 

100,000 

150,000 

1,000,000 

1,500,000 

250,000 

100,000 

150,000 

200,000 

200,000 

300,000 

lO.oon.non 

100,000 


1,413 
723 

1,904 

8,270 

87, 

864 

327, 

500, 

1,661, 
413, 

1,068, 


:;79 
679 
247 
094 
529 
."2  7 
119 
000 
149 
992 
100 


130,202 
535,779 
507,892 


A'.  Y.  City 

Surplus  an 

1  for   State 

anies  in  N 

and  Ind." 

s6, 779, 970 

5,689,400 

900,000 

S86.679 

100,679 

s275,477 

1,463,500 

816,700 

846,899 

869,866 

217,100 

148,271 

98,300 

15.000,900 

855,176 


1,169,176 
H, 877,401 
4,546,400 
3,916,441 

are  reporte 
fits  are  of 
ate  Banks. 
si, 560, 795 

7,385,000 
t)2,905,900 
el, 091, 900 
si, 767, 995 
27,267,000 
si, 315,092 
11,293,000 

5,919,000 

5,386,000 
»3,464,400 
2)3,623,200 
32,790,067 
20,894,417 

7,807,729 
21,089,946 
25,120,156 
29,379,402 


100 
100 
100 
100 
100 
100 


100 
100 


,110,429 
376,711 
502,694 
,238,732 
476,494 
031,900 
055,679 
118,670 
553,907 
9,727,206 
6,829,230 

1,472,504 
5,643,044 
6,399,633 


banks  are 
d  profits  ar 
Banks.  A 
evi  York  Ci 
Sec,  page 

4,558,000 
94,898,000 
15,062,000 
s  1,002,9 12 
e3,350,022 
88,930,441 

7,085,000 

5,458,000 
si, 770, 499 

2,532,660 
b2,  305,400 
62,319,600 

$.069,000 
271446000 

si,  50 1, 729 


100 
100 
100 
100 

d  net 
date 

100 
100 
100 
100 
100 

50 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

repo 

e  of 
divi 

tv  an 
205 
100 
LOO 

10(1 

100 
1 1 10 
100 
LOO 
100 
!  00 
LOO 
100 

100 

25 
100 

150 


Per 
175 
550 
340 
270 
170 
350 

Per 


share 
185 


345 
275 
175 


share. 


Per 
148 
200 
160 
120 

and   ar 
Dec. 
Per 
140 
185 
150 
110 

70 

65 

85 
200 
133 
175 
130 


505 
220 
260 
630 
160 
290 

Per 
300 
350 
275 
325 
215 
250 
160 
230 
230 
225 
225 

Per 


share. 

152 

212 

170 

135 

«  of 

31 

share. 

155 

200 

165 

120 

80 

70 

95 
207 
138 
200 
140 


515 
225 
270 
650 


300 
share. 


285 
350 


235 
235 


250 
share. 


rled  net    and 
date  Dec.    31 


dend  re 
d    Broo 

510 
230 
170 
175 
110 
&150 
220 
425 
135 
125 
150 
145 
25 
390 
165 


cord 
klyn 

530 
237 
180 


130 
160 


145 
175 
165 
155 
35 
400 
170 


NEW    YORK— (Continued.) 


N.  Y.  City  (Con.) 
Chatham  <fe  Phenix 

National  Bank 
Chelsea  Exch  Bank 
Chemical  Nat  Bank. 
Citizens'  National 
City  Bank,  Nat'l. 
Coal  &  Iron  Nat  Bk. 
Colonial  Bank.. 

Columbia   Bank 

Com'ce,  Nat  Bk  of 
Commer'l  Exch  Bk. 
Commonwealth  Bk 
Continental  Bank- 
Corn  Exchange  Bk 
Cosmopolitan  Bank 
East  River  Nat  Bk. 
Flfth  Avenue  Bank 
Fifth  National  Bk 
First  Nat  Bank.. . 
Garfield  Nat  Bank 
Gotham  Nat  Bank 
W  R  Grace  A  CoBk 
Greenwich  Bank.  . 
Hanover  Nat  Bank. 
Harrlman  Nat  Bk 
Import  A  Trad  Nat 
International  Bank 
Irving  National  Bk 
Liberty  Nat  Bank 
Lincoln  Nat  Bank 
M  anhattanCo ,  Bkof 
Mech  A  Metals 

National  Bank 
Merchants'  Nat  Bk 
Metropolitan  Bank 

Mutual   Bank 

Nemeth  State  Bk 
New  Neth'land  Bk 
N  Y  Co  Nat  Bank. 
N  YN  B  A,  Bkof 

Pacific  Bank 

Park  Bank,  Nat.. 
ProduceExBk.N  Y 
Public  Nat  Bank. 
Seaboard  Nat  Bank 
Second  Nat  Bank. 
Sherman  Nat  Bank 

State  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk 
Wash  H'ts,  Bank  of 
Westchester  Ave  Bk 
Yorkvllle  Bank. 
American  Trust  Co 
Bankers  Trust  Co.  . 
Central    Union    Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co. 
Emplre  Trust  Co.. 
Equitable  Trust  Co 
Farmers'  L  A  T  Co. 
Fidelity  Trust  Co.. 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 

Irving  Trust  Co 

Lawyers'  Title  A 

Trust  Co 

Lincpln  Trust  Co.. 
MercantileTrADCo 
Metropolitan  Tr  Co 
N  Y  L  Ins  A  Tr  Co 
New  York  Trust  Co 
Scandinavian  Tr  Co 
Title  Guar  A  Tr  Co 
U  S  Mtge  A  Tr  Co 
U  S  Tr  Co  of  N  Y. 

Jamaica,  L.  I. — 
Bank  of  Long  Isl'd . 

First  Nat  Bank 

Queens  Co  Trust  Co 

Rochester — 

Alliance  Bank 

Central  Bank 

Citizens  Bank  .. 
Merchants'  Bank 
Lincoln  Nat  Bank- 
Nat  Bank  of  Comm 
Traders'  Nat  Bank 
Fidelity  Trust  Co. 
Genesee  Vail  Tr  Co 
Roch  Tr  A  S  D  Co 
Securltv  Trust  Co 
Union  Trust  Co_. 

Syracuse — 

City  Bank  &  Tr  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank.. 
First  Tr  &  Dep  Co 
Syracuse  Trust  Co 

Troy — 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Security  Trust  Co. 
Troy  Trust  Co 


Capital. 


3,500 

400 

3,000 

2,550 

25,000 

1,000 

500 

1,000 

25,000 

200 

400 

1,000 

4,200 

100 

1,000 

200 

250 

10,000 

1,000 

200 

500 

500 

3,000 

1,000 

1,500 

500 

4,500 

3,000 

1,000 

2,500 


000 
,000 
,000 
,000 
,000 
000 
000 
000 
ooo 
000 
000 
000 

ooo 

000 
000 

ooo 

00O 
000 
000 
000 

ooo 

ooo 

000 

ooo 
000 

000 

ooo 

OOO 
000 
000 


6,000,000 

2,000,000 

2,000,000 

200,000 

100,000 

200,000 

1,000,000 

2,000,000 

500,000 

5,000,000 

1,250.000 

1,000,000 

1,000,000 

1,000,000 

500,000 

2,000,000 

200,000 

1,000,000 

100,000 

100,000 

200,000 

1,000,000 

15,000,000 


Surplus 
i     Profits 


Cross 
Deposits. 


12,500 

5,000 

500 

2,000 

6,000 

5,000 

1,000 

500 

25,000 

500 

1,500 

4,000 
1,000, 
1,000 
2,000, 
1,000, 
3,000, 
1,000, 
5,000, 
2,000, 
2,000, 


,000 
,000 
,000 
,000 
,000 

ooo 

.ooo 

,000 

ooo 
ooo 

000 

000 
000 
000 
000 
000 
000 
000 
000 
000 
009 


900,000 
100,000 
600,000 


500,000 
300,000 
250.000 
500,000 

1,000,000 
750,000 
500,000 
500,00  ) 
400,000 
500,00t 
300,000 

1,000,000 


1,400,000 

300,000 

500,000 

300,000 

2,500,000 

1,500,000 


150,000 
300,000 
250,000 
100,000 
300,000 
240,000 
200,000 
200,000 


2,573 

sl46 

9,437 

3,098 

51,412 

1,044 

si, 137 

s672 

24,607 

si, 858 

s762 

s642 

s8,290 

39 

609 

2,301 

398 

30,504 

1,317 

208 

757 

si, 559 

17,112 

1,246 

7,980 

198 

5,811 

4,446 

1,992 

s7,209 

11,301 

2,731 

s2,577 

s560 

27 

196 

427 

5,617 

si, 134 

18,698 

1,206 

1,008 

3,602 

4,050 

183 

s607 

141 

1,219 

s441 

83, 

609, 

202, 

17,361, 


,000,92,256,000 
,419  85,179,762 
.300,63,325,000 
,000  33,254,000 
,500  578046000 
,100|H, 852,000 
079'11,754,000 
,494  14,364,000 


,800 
130 
019 
,219 
,694 
,800 


283488000 
6,850,000 
7,792,000 
5,663,000 
128489000 
el,465,700 
300  5,969,000 
890  18,275,000 
000  7,557,000 
000'  141977000 
500  11,405,000 
200  1)6,403,900 
066  8,072,000 
732  16,732,000 
700^  124381000 
900>27869,900 
700  25,096,000 
800  6,218,000 
200  110434000 
900  58,796,000 
200il4, 729,000 
997  55,918,000 


,700 
,300 
,274 
,417 
,339 
,462 
,300 
,200 
,839 
000 
,500 


156254000 

21,982,000 

23,763,000 

10,115,000 

el, 008, 668 

4,970,000 

11,849,000 

33,069,000 

15,770,000 

156209000 

25,432,000 

,400>33762,700 

,800142,471,000 

,000  16,397,000 

1)7,413,700 

40,571,000 

e3,918,700 

14,794,000 

2,337,000 

e2, 305, 008 

9,973,000 

2,103,705 

206817946 


000 
107 

ooo 

soo 

714 
307 
100 
76 

172 


202,634 
904,737 
123,200 
000,000 
326,394 
021,944 
268,442 
575,927 
428,964 
608,300 
189,477 


212,665 

614,329 

757,017 
,383,200 
,406,407 

677,060 
,879,279 

033,440 

628,700  67 

495,649  47 


227953733 
88,166,190 

4,873,400 
41,000,000 
217624702 
167503001 
10,963,417 

7,926,889 
543513362 

5,017,000 
49,894,695 


Par 


773,200 

44,900 

113,700 


692 
325 
134 
454 
1,904 
820 
342 
400 
555 
848 
696 
566 


Ail 
077 
019 
927 
874 
407 
337 

000 
804 
597  21 
724  14 
949  12 


058,424 
629,701 
244,409 
912,800 
701,700 
012,083 
595,288 
070,281 
347,700 
176,261 


18,932,000 
1,853,300 
2,789,700 


57.5,687 
e331,697 
306,840 
208,944 
1,622,790 
984  ,,;i  i 


e663,170 

255,534 

e412,967 

137,229 

84,967 

■133,119 

156,680 

58,124 


,772,772 
343,777 
770,942 
,556,219 
,447,946 
038,033 
817,908 
992,936 
630,190 
609,724 
435,934 
947,280 


12,594,8S9 
e2, 010, 919 
3,348,707 
2,594,266 
31,714,977 
21,041,935 


el2. 732760 

4,000,000 

e3,600,018 

995.640 

2,649,149 

931,320 

3,667,892 

2,014,108 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

75 
100 
100 

25 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 

100 
50 
100 
100 
100 
100 
100 
100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Sid. 


Per 

255 
100 
500 
220 
455 
220 
400 
160 
212 
390 
198 
107 
t312 
100 


2200 
215 
950 
175 
200 


340 
730 
250 
540 


p300 
520 
270 
195 


350 

360 

145 

175 

375 

200 

215 

130 

140 

425 

150 

580 

600 

200 

A245 
450 
400 
125 
124 
115 
160 
275 
160 
290 


100 
200 
100 
100 
100 
100 


100 
100 
100 
100 
50 
100 
100 
100 


390 

407 

307 

88 

h2S5 

418 

430 

220 

240 
*384% 

132 


Ait. 


shar*. 


230 
465 
230 


170 
215 
410 
208 
115 
315 
110 


2500 
230 
970 
185 


745 
560" 


310 
540 
300 
205 


255 
470 
425 
135 
130 
130 
170 


175 
310 


105 
175 
210 
345 
790 
610 
295 
325 
415 
890 


70 

Per 
215 
205 
130 
170 
215 
155 
150 
176 
110 
350 


140 

Per 
157 
200 
170 


820 
A230 

Per 
525 
170 
215 
214 
100 
295 
190 
93 


400 

412 
312 
100 
295 
425 
440 
235 
260 


116 

185 


810 
620 
315 
335 
425 
910 


80 

share. 

225 

215 

140 

180 

225 

160 


225 


500 
500 
150 

share. 

160 

210 

180 

155 

230 

240 

shar*. 


172 
220 
216 
115 
300 
195 
95 


•  Dec*83ttieiQira°e"  <,^hal9rlni<,ioliC^talt0*be1lacrea8ed-      *  Ex-dividend,     c  Oct.   18  1918.       #  Nov.  1  1918.         J  Last  sale.        t  Feb.  25  1919. 
WIS8/  V  AprH24,1918:     »  May  10  \$£  Sight^"  2°  1918'       9  **'  **       ^^^  ™  ,h»W  lTVlaS  Tm3t  Co-      "  El-rlght9-       '  AprU   * 


i 


Mak.,  1919.] 


BANKS  AND  TRUST  COMPANIES 


61 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


NEW    YORK— (Concluded.) 


Utlca— 

First  Nat  Bank 

Oneida  Nat  Bank.. 

-Utlca  City  Nat  Bk- 

Cltizans*  Truat  Co. 

Onelda  Co  Tr  Co.. 

Utlca  Tr  A  Dep  Co. 
Watertown — 

City  National  Bank 

Jefferson  Co  Nat  B 

Watertown  Nat  Bk 

North'n  N  Y  Tr  Co 
Westchester  Co 

Mt  Vernon—  1st  N 
Mt  Vernon  Tr  Co 

tfew  Rochelle — 
Nat  City  Bank- 
North  Ave  Bk.. 
Huguenot  Tr  Co 
N  Rochelle  Tr  Co 

Otsining — 1st   Nat. 
Osslnlng  Nat  Bk. 

Peekikill— 

Weatch  Co  Nat-. 

Pleaeantvtille — 
Mt  Pleasant  Bk  . 

Port  Chester — 1st  N 
Mutual  Trust  Co 

*»«—  Rye  Nat  Bk.. 

Tarrytown  Nat  Bk. 

White  Plaint — 

Citizens  Bank 

Cent  Bk  West  Co 
Count  v  Trust  Co 
First  Nat  Bank. 

Tonkers— 1st  Nat. 
Yonkers  Nat  Bk 
Westches'r  Tr  Co 


Capital. 


Surplus 
<*    Profit* 


1,250,000 
600,000 

1.000,000 
800,000 
250,000 
600,000 

100,000 
250,000 
200,000 
400,000 

200.000 
200,000 

200,000 
50,000 
150,000 
200,000 
100,000 
100.000 

100.000 

50,000 
100,000 
300,000 

50,000 
100,000 

100.000 
100,000 
100,000 
100,000 
300,000 
200,000 
300,000 


Gross 
Deposit*. 


1,003,728 
874,196 
357,797 
637,509 
389,179 
093,170 

114,819 
£380,000 
300,920 
644.787 

80,092 
217,769 

»97,094 
28,542 
91,576 

113,714 
89,072 
27,934 

360,119 

39,847 
186,327 

77,859 
100,000 
141,697 

66,321 
140,174 
113,880 
60,447 
72,212 
20,190 
175,147 


Par 


8,104,889 
3,236,745 
3,218,719 

10,505,744 
2,196,134 

10,880,194 

1,459,824 
«3, 500,000 
2,367,359 
7,887,948 

3,996,393 
3,981,944 

n3,944,902 

603,654 

1,384,375 

3,686,414 

573,799 

954,904 

3,839,069 

1,004,993 
1,243,645 
1,676,675 
1,110,000 
1,052,339 

1,657,794 
934,130 
2,747,032 
1,397,300 
3,045,932 
1,556,626 
2,896,245 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

so 


100 
100 
100 
100 


Bid. 


Per 

«270 

210 

110 

290 


ehare. 

280 

220 

120 

300 


345 
Per 


Per 


105 


100 

100 

100 

100 

50 

100 

100  130 


Ask. 


355 

share. 


ehare. 


125 


140 


NORTH  CAROLINA — Nat.bke.  Dec.  31;  State  institutions  latest  returns. 


Charlotte — 

Charlotte  Nat  Bk_. 
Commercial  Nat  Bk 

First  Nat  Bank 

Mer  A  Farm  N  Bk. 
Union  Nat  Bank.. _ 
American  Trust  Co 
Indepeud'ce  Tr  Co- 
Southern  L  &  S  Bk. 

Durham — 
Citizens'  Nat  Bank 

Fidelity  Bank 

First  Nat  Bank 

Home  Sav  Bank 

Merchants'  Bank.. 

Qreensboro— 
Amer  Exch  Nat  Bk 
Greensboro  L  A  Tr. 
Oreensboro  Nat  Bk 
Textile  Bank 

Raleigh — 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank. 
Merchants'  Nat  Bk 
Raleigh  BkgATrCo 

Wilmington — 
AmerBk  ATrCo.- 
Murchlson  Nat  Bk. 
People's  Say  Bank. 
Wllm  Sav  4  Tr  Co. 

Winston-Salem 
Merchants  Nat  Bk. 
People's  Nat  Bank. 
Wachovia  Bk  A  Tr. 


250,000 
500,000 
300,000 
200,000 
100,000 
525,000 
500,000 
50,000 

100,000 
100.000 
400,000 
50,000 
100,000 

400,000 

200,000 

100,000 

23,000 

300,000 
300,000 
100,000 
100,000 

200,000 

1,000,000 

65,000 

100,000 


i>268,389 
444,914 
516,747 
325,049 
135,000 
448,622 
281,649 
71,499 

120,707 

583,522 

293,009 

43,502 

56,064 

d150,914 
42,279 
36,591 
59,500 

101,497 

151,911 

1)170,292 

45,297 

05,000 

c975,000 

134,119 

327,374 


100,000  22,324 

150,000  29,269 

1,250,000        955,170 


t)3,315,299 
2,611,879 
1,122,482 
1,923,935 
2,160,000 
4,723,267 
2,203,729 
385,129 

1,556,016 

4,419,969 

2,825,604 

757,108 

750,000 

33,400,004 

2,172,696 

1,432,747 

379,091 

2,339,717 

3,984,798 

«4, 238, 702 

908,994 

3,500,000 

clO 000000 

1,916,977 

3,169,982 

1,037,932 

1,892,184 

16,313,707 


100 
100 
100 
100 
100 
100 
100 
100 

100 

180 
175 
200 
225 
250 
190 
158 
225 

200 
200 

200 

100 

100 
100 
100 
100 

100 
100 
100 
100 

100 

100 

25 

50 

100 
100 
100 

Per 

Per 

105 

160 

80 

275 

share. 

135 

110 

200 

150 

share. 

110 

165 

OHIO— (Concluded.) 


NORTH  DAKOTA — Sat.  banks  Dec.  31;  State  institutions  latest  returns- 


Fargo — 

Dakota  Sav  Bank.  . 
Kargo  National  Bk. 

First  Nat  Bank 

Merchants  Nat  Bk. 
Northern  Sav  Bank 
3cand-Amer  Bk 


100,000 
50,000 
300,000 
100,000 
100,000 
50,000 


11,200 

14,094 

252,071 

135,341 

34,840 


684,003 

443,308 

7,803,791 

2,272,678 

2,203,946 


12,3621    1,466,307 


Per 

share. 

100 
100 
100 
100 

OHIO — National  bank*  Dec.  31;   State  institutions  latest  returns. 


Canton — 

Central  Sav  Bank.. 

City  Nat  Bank 

Dime  Sav  Bank... 
First  Nat  Bank 

Cincinnati — 

Atlas  Nat  Bank 

Brighton  BkATr  Co 
Clnn  BkATr  Co. ._ 
Citizens'  Nat  Bank 

City  Hall  Bank 

Columbia  B  &  S  Co 
Cosrnop  Bk  &  Tr  Co 
C't  H'se  Sav  Bank. 

East  End  Bank 

Fifth-Third  Nat  Bk. 

First  Nat  Bank 

Fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Home  Sav  Bank  Co 
Market  Nat  Bk.. 
North  Side  Bank- 
Pearl  Market  Bk_  _ 
Peoples  Bk  <fe  Sv  Co 
Prov  Sv  Bk  A  T  Co 
Second  Nat  Bank 
Secur  S  B  A  S  D  Co 
South  Ohio  Sav  Bk. 
Stk  Yds  Bk  A  Tr  Co 
Union  S  B  A  Tr  Co 
Unity  Bkg  <fe  Sv  Co 
Western  BkATr  Co 
Central  Tr  Co 

Cleveland — 
Amer  Sav  Bk  Co.. 
Central  Nat  Bank- 
Cleveland  Nat  Bk. 


150,000 
240,000 
200,000 
500,000 

400,000 
200,000 
125,000 

2,000,000 
100,000 
100,000 
250,000 
100,000 
50,000 

3,000,000 

6,000,000 
500,000 
500,000 
30,000 
500,000 
75,000 
200,000 
200,000 

1,400,000 

1,000,000 
200,000 
100,000 
100,000 

1,000,000 

75,000 

500,000 

1,000,000 

50,000 
1,000,000 
1.500,000 


59,512 
224,597 
154,844 
718,967 

922,649 

318.690 

08,374 

1,980,649 

271,720 

233,527 

154,779 

32,174 

24,776 

1,921,533 

3,144,067 

909,124 

843,197 

18,867 

617,567 

73,199 

124,204 

105,097 

1,163,477 

357,124 

195,907 

160,590 

135,669 

3,135,367 

85,374 

600,514 

1,302,199 

150,379 

1,133,409 

719.271 


2,259,939 

2,860,210 

3.647,673 

10,133,134 

4,607,206 

5,545,390 

1,520,474 

8,552,841 

1,938,945 

1,389,902 

2,583,869 

088,243 

290,125 

31,531,239 

39,729,727 

11,196,794 

7,134,100 

742,971 

6,237,661 

852,774 

2,507,700 

2,037,997 

11,100,731 

4,110,900 

2,241,402 

2,028,007 

1,031,795 

15,716,186 

1,803,111 

9,726,321 

5,029,914 

2,818,793 
18.960,948 
9,079,091 


100 

105 

100 

175 

100 

225 

100 

250 

Per 

100 

290 

100 

300 

100 

150 

100 

180 

100 

300 

10 

38 

50 

78^ 

100 

100 

100 

118 

100 

190 

100 

200 

100 

260 

100 

230 

100 

100 

100 

260 

50 

90 

100 

110 

100 

110 

10 

23 

100 

104 

100 

250 

100 

210 

100 

170 

100 

450 

100 

175 

100 

300 

100 

210 

Per 

50 

100 

230     j 

100 

156      1 

175 
190 
250 
275 
share. 

355"" 

195" 

io" 
80 


205 
210 


270 
103 


120 

120 

25 

110 

250" 


320 
230 
share. 
300 


159 


Cleveland  (Con.) 
Clark  Ave  Sav  Bk. 
Clev  Sav  A  Loan  Co 
Columbia  8  A  L  Co 

First  Nat  Bank 

Garfield  Sav  Bk  Co 
Lorain  St  Sav  BkCo 
National  City  Bank 
Nat  Commercial  Bk 
Pearl  St  S  AT  Co.. 
People's  Sav  Bk  Co 
United  Bk  A  Sav  Co 
Union      Commerce 

Nat  Bank 

W  Clevel'd  Bkg  Co 
B'way  Sav  A  Tr  Co 
Citizens'  8  A  Tr  Co 
Cleveland  Trust  Co 
First  Tr  A  Sav  Bk. 
Guardian  Sav  A  Tr 
Home  Sav  A  Trust. 
L  Sh  Bkg  A  Tr  Co. 
State  Bkg  A  Tr  Co. 
Super'rS  ATrCo.. 
Union  Sav  A  L  Co. 
Woodl'd  Av  8  A  Tr 

Columbus — 

Capital  City  Bank- 
Central  Nat  Bank. 
Citizens'  Tr  A  Sav. 
City  National  Bk.- 
Columbus  Sav  Bk. 
Commerc'l  N  Bank 
Fifth  Ave  Sav  Bk. 
Hayden-ClinNB.. 
Huntington  Nat  Bk 
Lincoln  Sav  Bk  Co. 
Market  Exch  Bank 
Nat  Bk  of  Com'ce 
New  First  Nat  Bk. 
Ohio  National  Bank 
State  8  Bk  A  Tr  Co 

Dayton — 

Amer  Nat  Bk... 
City  National  Bank 
Dayton  Nat  Bank 
First  Sav  A  Bk  Co 
Merchants'  Nat  Bk 
Third  Nat  Bank.-. 
Winters  Nat  Bank. 
CltyTrASavBk-. 
Dayton  Sav  A  T  Co 

Toledo — 

Com  Sav  B  A  Tr  Co 
Dime  Sav  Bank  Co 
First  Nat  Bank... 
Home  Sav  Bank... 
MerACl'kSBk-. 
Nat  Bk  of  Com'ce 
Northern  Nat  Bk. 
Ohio  8  Bk  A  Tr  Co. 
Second  Nat  Bank-. 
Secur  8  B  A  Tr  Co 
Spltzer-Ror  T  A  Bk 
Tol  Sav  Bk  A  Tr  Co 
Union  Savs  Bank. 
Youngstown — 
City  TrASav  Bank 
Commer'l  Nat  Bk 
Dollar  Sav  A  Tr  Co 
First  Nat  Bank... 
Mahoning  Nat  Bk 
Mahoning  SATr  Co 


Capital. 


% 

200,000 
250,000 
100,000 

2,500,000 
350,000 
200,000 

2,000,000 

1,500,000 
600,000 
500,000 

1,000,000 

4,000,000 

100,000 

300,000 

4,000,000 

2,500,000 

1,250,000 

3,000,000 

125,000 

500,000 

250,000 

300,000 

856,000 

350,000 


100,000 
200,000 
700,000 
300,000 

50,000 
300,000 

25,000 
700,000 
500,000 

40,000 
100,000 
200,000 
500,000 
400,000 
400,000 


200,000 
200,000 
300,000 
100,000 
200,000 
400,000 
1,000,000 
100,000 
300,000 


200,000 

225,600 

500,000 

250,000 

150,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

250,000 

300,000 

300,000 

250,000 

200,000 
500,000 
1,500,000 
1,500,000 
500,000 
100,000 


Surplus 
<fc  Profits 


$ 

70,000 
200,000 
160,991 

3,141,991 
438,994 
202,470 
719,997 

1,464,707 
574,120 
627,067 
557,000 


3,277, 

11 

618, 

4,853, 

2,684, 
883, 

3,635, 

82, 

303, 

152, 

1,306, 
463, 
524, 


221 
927 
371 
884 
520 
870 
244 
442 

230 

719 
102 
040 
101 


39,799 

22,843 
167,192 
263,009 

85,900 
497,737 

58,792 
773,179 
208,767 

10,971 
119,697 
251,144 
571,124 
626,237 
202,794 


131,127 
334,329 
184,349 

68,001 
131,024 
302,999 
616,767 

31,374 
605,312 


96,297 
157,414 

1,375,292 
418,009 
301,397 
478,797 
807,504 
685,842 

2,206,037 

284,801 

93,141 

547,149 

344,176 

218,012 

529,417 

1,287,267 

1,829,376 

434,889 

92,112 


Oross 
Deposits. 


2,225,000 
1,400,000 
2,834,393 

76,559,790 
9,887,769 
3,669,013 
9,786,108 
8,677,467 

10,146,717 
7,362,496 

13,200,000 


,318,963 
994,247 
,354,661 
154,888 
.517,799 
,911,726 
,987,735 
,901,110 
125,106 
081,725 
398,105 
381,776 
,134,143 


870,732 
2,185,911 
5,329,933 
6,248,800 

959,000 
5,586,383 

809,700 
6,731,614 
6,690,131 

731,232 
2,539,129 
3,682,643 
8,183,721 
9,820,728 
3,109,768 


1,262,921 
5,366,642 
2,336,230 
1,968,670 
2,116,237 
3,264,749 
4,601,005 
1,401,760 
11,218,026 


5,212,942 

5,345,094 

8,961,307 

4,343,027 

1,985,297 

12,122,752 

9,427,186 

18,470,025 

13,450,856 

4,677,235 

1,982,866 

3,193,715 

1,006,200 

5,261,668 
5,181,298 
18,120,427 
16,715,615 
4,184,929 
1,578,907 


Par. 


100 
100 

50 
100 
100 
100 
100 
100 

80 
200 
100 

100 
50 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


Bid. 


Per 


«395 
250 
100 
140 
169 
461 


287 
275" 
265" 


330 


Per 


Per 
140 
295 
150 
155 
146 
180 
170 


212 

Per 
125 
150 
330 
275 
300 
144 
175 
170 
320 
190 
125 
260 
240 

Per 


Atk. 


share. 
1/122 


202 


210 
145 


275 


102 

a477" 


315 

175 


151 

300 


shar*. 


share 

145 

300 

155 

160 

149 

190 

180 


217 

share 


160 

350  " 
330 
148 
185 


325 
200 

300~" 

250 

share 


OKLAHOMA— National  banks 

Dec.  31;    State  institutions 

lateet    reiurm . 

Guthrie — 

Per 

share 

First  Nat  Bank 

100,000 

40,000 

1,581,795 

100 

130 

Guthrie  Sav  Bank. 

25,000 

20,022 

592,201 

100 

110 

Oklahoma  Stat*  Bk 

50.000 

9,000 

700,000 

100 

110 

Security  State  Bk . 
McAlester — 

2,500 

250,000 

Per 

shar* 

Amer  Nat  Bank 

100,000 

14,007 

1,321,367 

100 

120 



City  Nat  Bank 

50,000 

5,169 

029,723 

100 

115 

First  Nat  B  of  McA 

100,000 

35,447 

1,752,224 

100 

120 

Muskogee — 

Per 

shar* 

Commercial  Nat  Bk 

250,000 

88,579 

5,278,903 

100 

115 

Exchange  Nat  Bank 

150,000 

33,699 

2,155,909 

100 

110 

First  Nat  Bank 

250,000 

100,000 

0,095,942 

23 

125 

Muskogee  Nat  Bk. 

100,000 

75,000 

1,083,748 

100 

115 

Oklahoma  Clty- 

Per 

•Aa>» 

Amer  Nat  Bank-.. 

500,000 

157,694 

9,352,288 

100 

125 

Farmers'  Nat  Bk-. 

100,000 

91,797 

2,336,090 

10(1 

115 

First  State  Bank  .. 

100,000 

24,904 

1,321,770 

100 

100 

Liberty  Nat  Bank- 

300,000 

48,174 

1,082,047 

100 

100 

Okla.Stk.Yds.N.B. 

250,000 

300,317 

2,214,889 

100 

110 

Security  Nat  Bank. 

300,000 

200,292 

4,518,928 

100 

115 

State  National  Bk. 

500,000 

439,140 

10,010,070 

100 

125 

OREGON — National  banks  Dec.  31;  State  institutions  Dec.  31. 


Portland — 

G  W  Bates  &  Co.- 
Can  Bk  of  Com'ce. 

Cltlzens  Bank 

First  Nat  Bank 

Hartm'n  A  T'mps'n 
Hlbernla  Sav  Bank 
Ladd  ATlltonBk-. 
Live  Stk  State  Bk_ 
N'western  Nat  Bk. 
Peninsula  Nat  Bank 

State  Bank 

Un  States  Nat  Bk_. 
Sorurltv  Sav  A  Tr. 


100,000 
300,000 
100,000 

2,500,000 
100,000 
200,000 

1,000,000 
100,000 

1,000,000 
100,000 
100,000 

1,500,000 
250.000 


15,479 

131,808 

28,147 

1,205,770 

14,907 

120,110 

1,800,000 

31,279 

270,579 

15,731 

40,029 

1,498,517 

192,627 


986,065 
5,179,929 
1,843,449 

30,481,937 

501,122 

4,152,884 

20,403,673 
1,510,732 

18,849,790 
1,547,173 
2,723,708 

25,287,207 
2,021,714 


100 


Per 


share 


*  Sale  orlce.  ft  New  stock 
1918.  t)Nov.  1  1918.  uOct 
•  Includes  Oneida  Co.  Tr.  Co. 


.  k  Capital  to  be  increased.  p  Amount  paid  In  x  Ex-dlvldend  v  Last  sale .  d  These  figures  date  Sept  23. 
.  31  1914.  r  Sept.  19  1918  t  Mar.  1  1919.  •  Endorsed  stock  Includes  1st  Tr.  A  Sav.  Bk.  e  Feb.  19  1919 
a  CIt.  Un.  Com.  ctfs.     nAug.  31  1918. 
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Where  Names  are  Printed  in  Italics  Puller  Returns  may  be  Found  in  the  Advertising  Columns 


PENNSYLVANIA — Nat.bks.  (exe.  Phila.)  Dec. 31;   State  inst.  latest  returns. 


Surplus 

Gross 

Capital. 

Jk    Profits 

Deposits. 

Par 

Bid. 

Ask. 

Allentown — 

$ 

$ 

Per 

share. 

Allentown  Nat  Bk. 

1,000,000 

737,47c 

4,951,572 

10( 

198 

200 

Merctaants  Nat  Bk. 

200,000 

465,227 

4,744,097 

10C 

*370 

Rldge  Ave  Bank. .. 

50,000 

38,92] 

616,718 

5C 

*95 

100 

8econd  Nat  Bank.. 

300,000 

675, 97( 

4,456,782 

10C 

400 

410 

Allentown  Tr  Co.. 

150,000 

193,924 

967, 78S 

3( 

75 

80 

Citizens   DepATCo 

125,000 

166.99C 

1,835,722 

25 

80 

85 

Lehigh  Valley  T  Co 

125,000 

693,17c 

2,671,318 

5( 

325 

Penn  Counties  Tr.. 

300,000 

126,886 

1,205,667 

50 

60 

*62H 

Altoona — 

Per 

share. 

First  Nat  Bank 

150,000 

448.72C 

2,294,709 

10C 

325 

350 

Second  Nat  Bank.. 

100,000 

259,097 

2,092,179 

10( 

200 

210 

Union   Bank 

125,000 

58,947 

908, 17C 

10C 

150 

160 

Altoona  Trust  Co. . 

250,000 

379,449 

2,075,776 

10C 

200 

210 

Central  Trust  Co.. 

243,000 

212,024 

1.635,744 

10C 

200 

210 

Mountain  C'y  T  Co 

162,962 

120,994 

1.207,717 

30 

45 

47 

Erie- 

Per 

share. 

First  National  Bk.. 

300,000 
300,000 
200,000 
300,000 
300,000 
200,000 

880,000 
n445.721 
183,410 
608,592 
489,776 
394,537 

7,500,000 
714,514,015 
3,158.096 
7,125,422 
5,970,014 
4,415,000 

100 
100 
100 
100 
100 
100 

Marlne  Nat  Bank.. 

People's  Bank 

Second  Nat  Bank.. 

Erie  Trust  Co 

Secur  Sav  A  Tr  Co. 

Harrisburg — 

Per 

share. 

East  End  Bank 

50,000 

62,000 

925,000 

5f 

115 

First  National  Bk_. 

100,000 

s     508,260 

»2, 102, 199 

10C 

1585 

Harrlsburg  Nat  Bk 

300,000 

533,701 

1,960,230 

25 

62J^ 

Merchants'  Nat  Bk 

100,000 

»    311,392 

•  1,131,307 

10C 

390 

Central  Trust  Co.. 

125.00C 

377,949 

1,978,720 

25 

100 

Commerclal  Tr  Co. 

125,000 

70,374 

703,205 

5C 

178 

Commonwealtb  Tr. 

250,000 

576,149 

2,574,616 

100 

425 

Dauphin  Deo  Tr  Co 

300,000 
400,000 

360,467 
611,794 

3,617,769 
2,699,941 

100 
100 

Harrlsburg  Tr  Co.  . 

320 

Security  Trust  Co. 

125,000 

46,244 

1,117,376 

25 

132 

Union  Trust  Co... 

250,000 

119,862 

1,654,509 

100 

130 

Lancaster — 

Per 

share. 

Conestoga  Nat  Bk. 

200,000 

516,270 

1,834,329 

10C 

370 

372 

First  Nat  Bank 

210,000 

223,671 

458,326 

10C 

215 

216 

Fulton  Nat  Bank.. 

200,000 

218,030 

2,142,658 

100 

220 

225 

Lancaster  Co  N  Bk 

300,000 

477,797 

973,861 

50 

122 

124 

Northern  Nat  Bk.. 

125,000 

106,967 

559,138 

10C 

150 

154 

People's  Nat  Bank. 

200,000 

229,909 

1,402,923 

100 

185 

187 

Farmers'  TrCo 

225,000 

824,726 

3,929,948 

5C 

253 

255 

Guaranty  Tr  Co 

294,000 

81,394 

698,140 

10C 

100 

101 

Lancaster  Trusi  Co 

250,000 

1,110,417 

6,615,207 

100 

600 

605 

Northern  Tr  &  S  Co 

125,000 

189,971 

1,512,279 

50 

140 

145 

People's  Trust  Co.. 

125,000 

521,190 

2,756,071 

50 

295 

300 

Union  Trust  Co... 

150,000 

163,170 

1,712,799 

50 

110 

112 

Philadelphia — 

Deposits  of 

banks  date 

Feb.  21  19 

19 

Per 

share. 

American  Bank 

200,000 

118,737 

c2, 272, 791 

50 

I5iy2 

Bank  of  Commerce. 

300,000 

185,890 

c2, 741,486 

100 

1 

125 

Bank  of  No  Amer.. 

1,000,000 

2,190,217 

21,208,000 

100 

1 

251  Ji 

Broad  Street  Bank. 

125,000 

29,272 

c829,795 

50 

J  60 

Centennial  Nat  Bk. 

300,000 

706,647 

4,386,000 

100 

1 

275 

Central  Nat  Bank- 

1,000,000 

4,167,199 

20,766,000 

100 

1 

416 

Corn  Exeh  Nat  Bank 

2,000,000 

2,864,569 

43,343,000 

100 

1 

345 

Drovers  &  Mer  Bk. 

200,000 
275,000 

49,909 
1,184,986 

cl, 009, 900 
5,722,000 

50 
100 

Eighth  Nat  Bank.. 

1 

429 

First  National  Bank 

1,600,000 

1,923,932 

38,238,000 

100 

1 

215 

Fourth  St  Nat  Bant. 

3,000,000 

7,477,247 

60,347,000 

100 

1 

310 

Franklin  Nat  Bank. 

1,000,000 

4,319,900 

59,204,000 

100 

1 

502  y2 

Girard  Nat  Bank... 

2,000,000 

5,779,299 

66,815,000 

100 

I 

344 

Kensington  Nat  Bk 

250,000 

424,803 

3,673,000 

60 

1 

105 

Manayunk  Nat  Bk 

200,000 

579,067 

c4, 464, 998 

10C 

1 

330 

Market  St  NatBk... 

1,000,000 

1,663,994 

12,841,000 

10C 

1 

180 

Middle  City  Bank. 
Nat  Bk  of  Germ't'n 

300,000 

98,900 

c2, 340,901 

50 

152% 

200,000 

637,274 

c5, 853, 979 

50 

J 

140}* 

Nat  Security  Bk... 

250,000 

1,300,961 

7,845,000 

100 

1 

442 

Ninth  National  Bk. 

400,000 

1,078,411 

8,329,000 

100 

1 

340  }£ 

North  Penn  Bank. . 

150,000 

123,141 

cl, 563,921 

10C1 

1 

130 

Northern  Nat  Bank 

200,000 

240,471 

5,148,000 

100 

1 

200 

Northwestern  N  B. 

200,000 

894,237 

5,708,000 

100 

I 

401 M 

Oxford  Bank . 

100,000 
1,000,000 

13,521 
2,227,279 

c914,673 
9,769,000 

50 
100 

Penn  National  Bk. 

/ 

270}| 

Philadelphia  Nat  Bk 

3,000,000 

7,602,004 

101796000 

100 

1 

350 

Quaker  City  Nat  B 

500,000 

531,687 

3,062,000 

100 

1 

130 

8econd  Nat  Bank.. 

280,000 

732,822 

c5, 495, 881 

100 

I 

317K 

Sixth  Nat  Bank... 

150,000 

322,067 

3,349,000 

100 

/ 

202 

Southwark  Nat  Bk. 

250,000 

270,876 

6,348,000 

100 

I 

155  M 

S'western  Nat  Bk.. 

200,000 

162,194 

1,190,000 

100 

1 

115 

Tenth  Nat  Bank... 

200,000 

144,749 

2,078,000 

100 

1 

120 

Textile  Nat  Bank.. 

200,000 

169,247 

2,491,000 

100 

I 

115M 

Third  Nat  Bank... 

600,000 

925,700 

7,814,000 

100 

1 

250 

Tradeemens  Nat  Bk. 

500,000 

1,233,849 

10,515,000 

100 

1 

250 

Union  Nat  Bank. . . 

500,000 

590, 8S9 

13,283,000 

100 

/ 

210 

West  Phila  Bank.. 

100,000 

31,647 

cl, 086, 548 

50 

145 

Aldlne  Trust  Co... 

200,000 

200,294 

1,142,415 

100 

1 

160 

Belmont  Trust  Co. 

125,000 

75,112 

1,142,416 

50 

J35 

Cent  Tr  A  Sav  Co.  . 

760,000 

571,184 

8,160,466 

60 

70 

Chelten  Trust  Co.. 

200,000 

148,697 

2,717,182 

100 

1149 

Colonial  Trust  Co. 

300,000 

348,537 

3,384,873 

60 

I 

105 

Columbia  Av  Tr  Co 

400,000 

563,197 

3,353,696 

100 

1 

201 X 

Commercial  Tr  Co. 

1,000,000 

2,124,717 

13,867,739 

100 

1 

400 

Com'lth  T  Ins  A  T. 

1,000,000 

1,400,000 

6,588,926 

100 

1 

230M 

Cont-EqJ T  A  T  Co. 
Empire  Tit  A  T  Co. 

1,000,000 

1,260,524 

8,713,697 

50 

m 

156,575 

49,841 

768,676 

flfl 

117 

Excelslor  Tr  A  S  Fd 

300,000 

104,767 

2,279,368 

50 

J  60 

Federal  Trust  Co.. 

125,500 

106,317 

2,716,800 

100 

/ 

125 

Fidelity  Trust  Co.. 

5,000,000 

7,259,247 

24,802,430 

100 

I 

Finance  Co,  1st  pref 

a\  ,470,000 

\ 

/100 

1 100 

50 

100 

100 

50 

1 

100 

2d  pref 

ol,530,000 

250,000 

600,000 

1,000,000 

200,000 

12,285,837 

504,991 

392,667 

1,101,247 

175,347 

1,369,486 
4,675,456 
8,114,761 
8,382,725 
1,594,016 

105J* 
177 
16ilA 
217  H 
75 

F:ankford  Tr  Co.. 
Franklin  Trust  Co. 
Qermantown  Tr  Co 
Qir'd  AvT&T  Co. 

< 

1 

i 

i 

Gward  Trutt  Co 

2,500,000 

8,865,412 

39,765,727 

100 

/ 

808}^ 

PENNSYLVANIA— (Continued.) 


Phila.— (Con.) 

Guar  Tr  <fe  S  D  Co 
Haddingt'n  TATCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co. 
Indus'l  Tr  T  A  Sav. 
Integrity  Title  Ins 

Tr&SD  Co... 
Kensington  Tr  Co 
Land  Title  A  Tr  Co 
Liberty  TAT  Co. 
Logan  Trust  Co 
Market  St  T  &  TCo 
Manayunk  Tr  Co 
Merch  Un  Tr  Co. 
Mortgage  Trust  Co 
Mutual  Trust  Co. 
Northern  Cent  Tr 
Northern  Trust  Co 
No  Phila  Trust  Co 
No  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Co  for  Insur 

on  Lives  &  Gr  An 
Penn  W'h'gASD  Co 
People's  Trust  Co.. 
Philadelphia  Tr  Co 
Provident  Life  A  Tr 
Real  EstTrCo,  com 
do  do  pref 
RealEstTI  ATr_. 
Republic  Trust  Co. 
Rlttenhouse  Tr  Co 
Roxbury  Tr  Co  _. 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  L  I  &  T. 
Wayne  June  Tr  Co. 
West  End  Tr  Co... 
West  Phila  T&TCo 


Pittsburgh — 

Allegheny  ValBk.. 
All  Nations  Dep  Bk 
Anchor  Sav  Bank. 

Arsenal  Bank 

Bk  of  Pittsb  N  A. 
Bk  of  Secured  Savs 
Citizens  Sav  Bank. 
City  Deposit  Bank. 
Columbia  Nat  Bk. 
Diamond  Nat  Bk. 
Dollar  Sav  Bank.. 
Duquesne  Nat  Bk 
Exchange  Nat  Bk 
Farmers'  Dep  N  B 
Farmers'  Dep  S  Bk 
Fifth  Avenue  Bk 
First  N  Bk  of  Birm 
First  National  Bk 
Fourteenth  St  Bank 

Freehold  Bank 

German  S&DBk 
Citizens  SavBk.. 
Homew'd  Peop  Bk. 
Iron.tGlassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank 
Liberty  Sav  Bank. 
Manufac'rs  Bank. 
Marine  Nat  Bank. 
Mellon  Nat  Bank. 
Metropolitan  N  Bk 
Mon'ongahela  N  Bk 
Nat  Bank  of  Amer 
Ohio/Valley  Bank- 
Pennsylvania  N  Bk 

Penn  Sav  Bank 

People's  Nat  Bank 
People's  Sav  A  Tr  Co 
Second  Nat  Bank.. 
Third  National  Bk 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank. 
Western  S  A  D  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co. 
Com 'wealth  Tr  Co 
Continental  Tr  Co 
Dollar  Sav  &  Tr  Co 
East  End  S  A  Tr  Co 
Fidel  Tit  A  Tr  Co.. 
Franklin  Sav  A  Tr 
Hazlew'd  S  A  T  Co 
Hill  Top  8  A  T  Co 
Manchester  Savings 

Bank  A  Trust  Co 
Merch  Sav  &  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co. . 
Pittsburgh  Tr  Co.. 
Potter  Tit  A  Tr  Co. 
Provident  Trust  Co 
Real  Est  S  A  Tr  Co 
Real  Estate  Tr  Co. 
South  Hills  Tr  Co.  . 
South  Side  Tr  Co.. 
Terminal  Trust  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 
West  End  S  B  A  Tr 
William  Penn  Tr  Co 
Worklngman's   Sav 

Bank  A  Trust  Co 


Capital. 


1,000,000 
125,000 
200,000 
125,000 
500,000 

500,000 
200,000 

2,000,000 
500,000 

1,000,000 
224,810 
250,000 

1,000,000 
125,000 
438,038 
148,630 
500,000 
250,000 
150,000 
125,000 
150,000 

2,000,000 

1,000,000 

634,450 

1,000,000 

2,000,000 

1,319,600 

2,236,200 

1,000,000 

400,000 

250,000 

150,000 

150,000 

125,000 

1,000,000 

160,000 

2,000,000 

500,000 


50,000 

75,000 

100,000 

100,000 

2,400,000 
125,000 
150,000 
200,000 
600,000 
600,000 

1,312,379 
500,000 
750,000 

6,000,000 
100,000 
100,000 
100,000 

4,000,000 
200,000 
200,000 
200,000 
150,000 
50,000 
172,700 
500,000 
200,000 
100,000 
100,000 
300,000 

6,000,000 
200,000 

1,000,000 
200,000 
100,000 
200,000 
100,000 

1,000,000 

3,000,000 
300,000 
500,000 

2,000,000 

1,000,000 

1,000,000 
250,000 
700,000 

2,600,000 

1,500,000 
450,000 

1,000,000 
250,000 

2,000,000 
175,000 
165,400 
150,000 


Surplus 
A    Profits 


% 

519,874 

66,677 

241,979 

100,917 

1,266,900 

1,657,172 
228,090 

5,509,974 
524,099 
428,067 
259,429 
265,867 
171,676 
9,762 
84,791 


2,249,167 

509,547 

574,362 

20,000 

110,192 

5,318,171 
76,870 
115,071 
5,218,609 
6,101,032 
\     629,604 

2,121,190 

249,303 

76,577 

1,309 

195,997 

49,219 

1,068,261 

52,837 

1,968,977 

593,864 


Gross 
Deposits. 


7,574,744 
2,135,886 
2,449,297 
814,236 
5,848,508 

6,532,391 

5,782,328 

13,766,676 

2,931,199 

8,438,006 

4,402,394 

2,041,768 

2,076,749 

18,802 

1,472,869 

265,888 

8,613,210 

3,905,944 

5,288,161 

334,527 

1,108,233 


250 
128 

125 
200 
250 

2,000 
500 
150 
400 

2,000 
125 
300 
125 

1,500 
350 
125 
125 


,000 
,000 
,000 
,000 
,000 
,000 
,000 
000 
,000 
,000 
000 
000 
000 
000 

000 

000 

000 


100,000 


60 

71 

413 

223 

4,023 
147 
626 
929 

1,069. 

1,618 
127 
551 
858, 

2,002 
697 
114 
111 

1,360 
251 

1,036 

251 

647 

48 

345 

642 

137 

72 

229 

el35 

4,441 
90 

1,800 

7i392 
68 

7i219 
68 

2,270 

6,373 

n958 
278 

4,687 

1,124 
476 
402 
542 

3,580 

1,461 
236 

1,177 
164 

4,316 
108 
136 
102 


ooo 

SSI 
207 
771 
504 
640 
042 
507 
741 


28,105 
781 

2,710 
17,778, 
10,521 

6,711. 

4,846, 
2,554, 
1,578, 
942, 
2,164, 
1,200, 
1,582, 
1,205, 
7,711, 
4,705, 


Par 


Bid. 


Per 


100 

100 

100 

50 

50 

50 
50 

100 
50 

100 
35 
25 

100 
25 
50 
50 

100 
50 
50 

100 

100 

100 
50 
50 

100 

100 
/100 
\100 

100 
50 
50 
50 

100 
50 

100 

100 


073 
002 
,189 

,480 
,025 
,770 

082 
,495 
740 
200 
281 
162 
320 
290 

287  100! I 

524   50 l\ 


1,545,161 
1,389,605 
3,185,656 
1,121,699 
48,851,706 
1,819,931 
8,205,609 
7,811,939 
12,114,209 
604!  12,452,595 
726;36,079,969 
030  8,819,669 
440  7,769,992 
52,318,909 
6,172,696 
1,574,944 
1,453,060 
26,155,720 
4,173,037 
456,798 
4,182,972 
8,224,740 
1,677,936 
2,619,494 
7,307,027 
1,553,706 
1,466,672 
1,090,127 
e2,082,728 
417|103916397 
474  1,741,283 
794'  9,753,413 
990: 715,030,700 


711 
819 
074 
937 
440 
967 
444 
967 
417 
142 
483 
270 
044 
567 
670 
919 


100 
607 
427 
764 
091 
707 
241 
007 
371 
523 
117 
671 
407 
774 
027 
437 
967 
170 
201 
417 
576 


1,026,679 

nl,390,443 

1,124,096 

27,104,188 

10,917,286 

714,605,161 

3,284,118 

30,883,119 

17,590,566 

8,630,734 

2,573,673 

3,526,921 

13,875,552 

8,584,714 

1,130,752 

5,554,872 

2,261,371 

13,395,395 

1,963,893 

1,855,916 

1,775,432 


,226,502 
938,850 
986,126 
302,046 
907,705 
,314,032 
570,724 
790,943 
462,626 
726,844 
120,172 
177.20S 
507,299 
516,667 
695.9S5 
690,914 
862,079 


117,035 

22,767 

43,044 

260,000 

169,676 

,991,592 

133,434 

106,027 

69,047 

,782,114 

84,504 

221,211 

33,942 

,598,754 

403,737 

358,914 

24,976 


1,264,701  7,516,684 


Ask 


thare 

119 

121 
160 
62  H 
176 

223}^ 
60  K 

489}^ 

103 

157 

131 
64}i 
90 


I     35 


J  500 
I  200 
I  286 


*|130}£ 


700 
100 

39 
705 
431 

50^ 

95 
325  K 

62  H 

55 


INom't 


50, 


50 
50 
50 

50 


50 
100 
100 


100 

50 

100 1 

100! 

50' 
100 
100 


100 x 

50' 

100 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 

80 
100 
100 
100 
100 
100 
100 
100 
100 
100 

80 
100 
100 
100 
100 
100 

28 
100 

80 


80 
60 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 

30 


50 


240 
89 

100 
75 

160 

147 


1  t  *1BJ$?  p,lcei-  ,  °  S^t,'?,1,  patdAn:  authorized  amount  Is  lar?er.     b  Capital  to  be  increased,     d  June  29  1918.       »Oct.  16  1918 
I  Last  sale.     •  1-eb.  26  1919.     s  May  10  1918.     /Aug. 31  1918.     c  Dec.  31  1918.     h  New  stock.      nNov.  1191S. 


x  Bx-dlvidead 


Mar.,  1919. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


PENNSYLVANIA— (Concluded.) 


Surplus            Gross 

Capital. 

de    Profits. 

Deposit!. 

Par. 

Bid. 

Ask. 

Reading — 

$ 

t 

% 

Per 

share. 

Farmers'  Nat  Bank 

400,020 

869,644 

4,222,406 

30 

98 

105 

First  National  Bank 

250,000 

282,964 

2.296,961 

100 

155 

165 

Keystone  Nat  Bank 

100,000 

276,874 

1.197,557 

100 

280 

285 

National  Union  Bk 

200,000 

922,769 

1,863,379 

25 

120 

125 

Neversink  Bank — 

100,000 

82,300 

497,326 

60 

70 

75 

Penn  Nat  Bank 

100,000 

327,476 

2,639,816 

100 

325 

350 

Reading  Nat  Bank. 

200,000 

506,407 

3,603,690 

100 

350 

375 

Schuylkill  Vail  Bk. 

100,000 

249,877 

767,414 

50 

140 

150 

Second  Nat  Bank.. 

300,000 

789,404 

1,443,136 

100 

305 

310 

Berks  Co  Trust  Co. 

250,000 

193,882 

2,796,771 

10 

17 

18 

Colonial  Trust  Co. . 

250,000 

153,072 

1,213,802 

10 

13 

15 

Commercial  Tr  Co. 

125,000 

80,276 

1,299,512 

100 

105 

115 

Pennsylvania  Tr  Co 

250,000 

1,204,494 

6.535,001 

100 

600 

625 

Reading  Trust  Co. 

500,000 

725,547 

1,361,670 

100 

220 

230 

Scranton — 

Per 

share. 

Amer  Bk  of  Comm 

301,800 

51,270 

526,124 

50 

50 

55 

County  Sav  Bank.. 

400,000 

403,979 

4,942,677 

100 

204 

210 

Electric  City  Bank. 

80,000 

58,997 

782,445 

50 

75 

80 

First  National  Bank 

1,500,000 

1,734,377 

20,398,461 

100 

360 

380 

Green  Ridge  Bank. 

50,000 

23,064 

289,269 

50       62 

66 

Keystone  Bank- .. . 

50,000 

64,699 

945,220 

50 

106 

110 

North  Scranton  Bk 

60,000 

103,172 

1,338,749 

50 

190 

200 

Providence  Bank.. 

75,000 

61,572 

827,722 

50 

87  M 

92H 

PeoplesS&DBk.. 

700,000 

539,017 

9,344,439 

100 

300 

310 

South  Side  Bank... 

60.00C 

115,290 

1,300,000 

50 

160 

170 

Third  Nat  Bank... 

400, 00C 

1,174,409 

6,058,725 

100 

440 

450 

Traders'  Nat  Bank. 

500, OOC 

679,507 

5,657,712 

100 

245 

255 

Union  Nat  Bank 

500.00C 

214,227 

2,097,424 

100 

115 

119 

West  Side  Bank... 

60.00C 

148,441 

1,728,618 

50 

210 

215 

Anthracite  Tr  Co.. 

250.00C 

123,917 

2,100,715 

50 

85 

90 

Lincoln  Trust  Co.. 

200,000 

79,167 

1,214,466 

100 

122 

126 

Wllkes-Barre— 

Per 

share. 

Dime  Deposit  Bank 

200,000 

168,974 

1,698,735 

50 

90 

95 

First  National  Bank 

375, 00( 

566,022 

3,967,974 

100 

255 

265 

Luzerne  Co  Nat  Bk 

400.00C 

n201,327 

n2,265,694 

100 

135 

138 

Miners' Bk  of  WB. 

750, 00C 

2,439,944 

7,783,524 

50 

190 

195 

Second  Nat  Bank .  _ 

500, 00C 

1,246,076 

7,789,422 

100 

350 

380 

Slavonic  Deposit  Bk 

100, OOC 

93,471 

1,679,713 

100 

180 

185 

W  B  Dep  &  Sav  BK 

150,001 

492,492 

3,594,752 

60 

195 

200 

Wyoming  Nat  Bank 

150, OOC 

n832,667 

n.3, 289, 076 

50 

275 

300 

Wyoming  Val  Tr  Co 

350,000 

740,000 

3,841,076 

50 

il72 

180 

Wmiamsport— 

Per 

share. 

First  National  Bank 

300,000 
100,000 

507,172 
199,937 

2,588,402 
616,204 

100 
100 

Lycoming  Nat  Bk. 

..... 

West  Branch  N  Bk. 

400,000 
200.000 

<1, 516, 924 
(2261,977 

*4,850,418 
<Z529,792 

100 
100 

WlUiamsport  N  Bk 

Northern  CentralTr 

Co 

500,000 
400,000 

202,772 
400,000 

2,281,197 
2,063,990 

100 

50 

Susq  Tr  <fe  S  Dep  Co 

Vork— 

Per 

share. 

Central  Nat  Bank. 

200,000 
250,000 
100,000 
500,000 
225,000 
300,000 
500,000 
300,000 
250,000 
300,000 

857,144 

223,447 

8123,539 

127,321 

94,249 

560,597 

d358,767 

186,687 

71,962 

S585.530 

2,198,125 

8934.418 

2,749,938 

1,480,967 

1,907,466 

(22,287,672 

1,300,351 

925.700 

100 

50 

100 

100 

100 

20 

25 

25 

50 

50 

City  Bank 

Drov  &  Mech  N  Bk 

First  National  Bank 

Western  Nat  Bank . 

York  Co  Nat  Bank- 

York  Nat'l  Bank.. 

Quardlan  Trust  Co 

Secur  Title  &  Tr  Co 

York  Trust  Co 

103,174    1,596.200 

RHODE  ISLAND— Nat.  banks  Dec.  31;   State  institutions  latest  returns. 


SOUTH  CAROLINA — Nat,  banks  Dec.  31;  State  institutions  latest  returns. 


Charleston — 

Atlantic  Nat  Bk... 
Atlantic  Sav  Bank. 
Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instlt'n. 

Citizens  Bank 

Commercial  Nat  Bk 
Dime  Savings  Bank 
Enterprise  Bank.. 
Exch  Bkg  &  Tr  Co 
First  National  Bank 
Miners  &  Mer  Bk.. 
People's  Nat  Bank- 
Security  Sav  Bank- 
So  Car  L'n  &  Tr  Co 

Spartanburg- 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Central  Nat  Bank. 

Dollar  Sav  Bank 

First  Nat  Bank 

Mer  <fc  Farm  Bank. 
Southern  Trust  Co. 


200,000 

200,000 

500,000 

200,000 

100,000 

75,000 

200,000 

60,000 

50,000 

50,000 

300,000 

50,000 

500,000 

50,000 

100,000 

100,000 

60,000 

100,000 

400,000 

50,000 

500,000 

100,000 

60,000 


42,224 

258,167 

n742,069 

157,000 

182,027 

70,000 

d88,000 

73,299 

27,881 

80,000 

500,000 

24,303 

220,442 

35,242 

44,679 

59,774 

11,792 

53,704 

189,021 

13,442 

111,412 

110,900 

28,447 


Per 

1,307,421 

100 

150 

3,439,938 

100 

270 

?i9, 244,964 

100 

265 

2,465,000 

100 

225 

1,305,270 

100 

375 

1,160,000 

100 

75 

rfl.344,667 

100 

130 

947,917 

100 

210 

1.090,723 

100 

100 

680,000 

100 

250 

2.250,000 

100 

350 

390,176 

100 

120 

4,254,742 

100 

140 

1,066,241 

100 

226 

1,774,025 

100 

150 

579,093 

100 

160 

634,067 

100 

110 

1,056,891 

100 

145 

1,678,673 

100 

145 

471.994 

100 

140 

2,263,821 

100 

138 

800,963 

100 

215 

300,908 

100 

130 

share. 


275 
275 
250 
400 
80 
135 
225 
105 
255 
360 
125 
145 
250 
155 


150 
140 


TENNESSEE—  Nat 

.  banks  Dec 

.    31;     State  institutions  latest  returns. 

Capital. 

Surplus 
&    Profits. 

Gross 
Deposits. 

Par. 

Bid. 

Ash. 

Chattanooga — 

ChattanoogaSav  Bk 

$ 

750,000 

750,000 

1,000,000 

250,000 

100,000 
500,000 
400,000 
800.000 
100,000 
300,000 
300,000 
200,000 

1,500,000 
600.000 
500,000 

50,000 
100,000 
200,000 
150,000 

50,000 
300,000 

60,000 

1,800,000 

50,000 
350,000 

1,000,000 
200,000 
100,000 
300,000 
220,000 

1,100,000 

300,000 
350,000 
100,000 

$ 
323,297 
743,174 
614,822 
186,794 

r25,000 

255,039 

684,961 

133,439 

9,500 

72,679 

8154,067 

82,961 

1,604,417 

331,447 

750,417 

66,000 

152,717 

23,444 

116,977 

25,802 

15,000 

65,229 

598,274 

54,221 
180,967 

430,104 

209,017 

37,127 

69,544 

138,017 

1,128,609 

91,872 

379,207 

31,776 

$ 

4,954,697 
14,858,725 
16,006,294 

2,737,096 

t>500,000 
5,766,494 
5,970,467 
2,164,967 
250,000 
1,650,021 
81,318,939 
2,551,919 

20,022,906 
5,967,719 
5,621,092 
1,800,000 
2,735,229 
2,808,915 
2,677,991 

682,774 
1,050,000 

875,670 

19,093,164 

1,211,774 
4,397,972 

10,662,624 

3,174,444 

950,198 

4,922,499 

3,795,990 

21,853,710 

1,537,226 
2,434,968 
1,542,366 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
25 
100 
100 
100 
100 
100 

100 

100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 

Per 

share. 

First  National  Bank 

Hamilton  Nat  Bank 

Hamilton  Tr<fe  SB. 

Knoxvllle — 

American  Nat  Bank 

Per 

shart. 

City  National  Bank 

East  Tenn  Nat  Bk. 

Holston  Nat  Bank. 

Knox  Co  Bank  <fe  Tr 

Mech  Bk&Tr  Co. . 

Third  Nat  Bank... 

Union  Nat  Bank 

Memphis — 
Bank  of  Com&T  Co 
Cent  State  Nat  Bk. 
Flrst  National  Bank 

Amer  SB  &  Tr 

ManSavBk&Tr.. 

Per 
290 
150 
255 
375 

shart- 

295 

155 

265 

400 

National  City  Bank 
No  Memphis  S  Bk. 
People's  S  Bk  &  Tr. 
Securlty  Bk  &  TrCo 
State  Savings  Bank 
Union   &   Planters' 

Bank  &  Trust  Co 
Union  Sav  Bank  <fe 

Trust  Co 

Comm  Tr  &  Sav  Bk 

Nashville — 

American  Nat  Bank 
Broadway  Nat  Bk. 
Central  Bk  &  Tr  Co 
CumberlandVal  N  B 
First  S  Bk  &  Tr  Jo 

125 
225 
140 
80 
255 

190 

360 
260 

Per 

160 
210 
120 
145 

250"  ~ 
150 
85 
275 

200 

375 
265 

shart. 

170 

220 

125 

155 

Fourth&FirstNatB 
Tennessee     Hermi- 
tage Nat  Bank.. 
Nashville  Trust  Co 
State  Bk&  TrCo.. 

(7250 

100 
210 
140 

255 

110 
220 
150 

TEXAS — National  banks  Dec.  31;  Slate  institutions  latest  returns. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Gulf  National  Bank 
Texas  Bank  &  TrCo 

Dallas — 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
First  State  Bank... 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank. 
Dallas  Tr  &  Sav  Bk 
Tenlson  Nat.  Bank 

El  Paso — 
Border  Nat  Bank.. 

City  Nat  Bank 

First  Nat  Bank 

State  Nat  Bank... 
Amer.  Tr.  Sav.  Bk. 
ElPasoBk&Tr... 
Rlo  Gr  Val  Bk  <&  Tr 
Security  Bk  &  Tr.. 
Texas  Bk  &  Tr  Co. 
Union  Bank  &  Tr.. 

Fort  Worth- 
Continental  Bk&Tr 
Farm  &  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Fort  Worth  Nat  Bk. 
Stockyards  Nat  Bk 
Texas  State  Bank.. 

Galveston — 
City  National  Bank 
First  National  Bank 
Texas  Bank  &  TrCo 

Houston — 
First  National  Bank 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk. 
Nat  Bank  of  Comm 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank... 
State  Bk&Tr  Co.. 
Bankers  Trust  Co.. 
San  Antonio — 
Alamo  Nat  Bank. 
City  National  Bank 
Frost  National  Bk 
Groos  Nat  Bank.. 
Lockwood  Nat  Bk 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
Central  Trust  Co 
Commerc'  State  Bk 
Com'w'lth  BAT  Co 
Guaranty  State  Bk 
State  Nat  Bank.. 

Waco — 
Cent  Tex  Exch  Nat 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  B  &  T  Co 
Liberty  Nat  Bank 
National  City  Bank 
Provident  Nat  Bk. 


300,000 
300,000 
100,000 

100,000 
200,000 
150,000 
250,000 

1,500,000 
300,000 

1,000,000 
400,000 
150,000 

1,500,000 

1,000,000 
500,000 

200,000 
300,000 
800,000 
110.000 
200.000 
200,000 
500,000 
200,000 
100,000 
150,000 


500,000 
500,000 
1,000,000 
100,000 
600,000 
200,000 
200,000 

200,000 
200,000 
200,000 

2,000,000 
400,000 
600,000 
500,000 

1,000,000 

1,000,000 

100,000 

2,000,000 

500,000 
100,000 
500,000 
250,000 
200,000 
600,000 
500,000 
1,000,000 
150,000 
300,000 
150,000 
500,000 

500,000 
250,000 
600,000 
200,000 
300,000 
100,000 
300,000 


787,521 

653,394 

50,214 

387,829 
456,537 
193,719 
135,207 

1,827,327 
34,517 

1,701,724 
119,492 
211,207 
505,107 
177,500 
106,812 

15,967 

63,449 

240,567 

154,444 

100,571 

5,187 

93,639 

10,437 

103,100 

32,171 


222,391 

r500,000 

551,469 

37,700 

1,354,900 

221,690 

86,800 

201,260 

n245,207 

550,000 

570,214 
550,037 
450,000 
172,092 
657,137 

1,140,000 

34,297 

413,576 

334,241 

101,244 

504,847 

106,221 

304,500 

194,109 

205,894 

145,539 

14,073 

52,374 

16,761 

105,701 

100,792 

158,269 

184,712 

25,244 

70,320 

31,407 

223,829 


5,538,940 
4,424,996 
1,049,002 

3,253,210 
2,654,362 
3,318,763 
2,299,464 

19,218,270 
1,600,170 

17,337,000 
3,338,364 

"2,177,707 

13,427,739 
5,000,000 
2,043,364 

511,481 
2,94^,325 
9,550,900 
3,179,822 
1,552,809 
1,245,639 
2,368,373 
1,088,797 
1,800,000 
1,468,042 


1,268,436 
rlOoOOOOO 
9,106,373 
900,000 
8,903,893 
3,562,702 
3,250,000 

3,775,725 

nl,  891,806 

4,500,000 

16,843,496 
8,942,179 
6,201,342 
3,373,722 

13,650,060 

11,758,896 
1,453,223 
c474,364 

5,504,947 
1,608,048 
4,511,297 
1,218,370 
2,300,006 
2,805,687 
2,866,769 
3,051,713 
891,906 
1,442,169 
1,346,630 
3,785,790 

2,541,682 
1,359,012 
3,694,346 

944,944 
1,139,417 

415,717 
1,654,536 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 


100 


100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
No 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
i.00 
100 


100 


100 
100 


100 
100 


Per 


Per 


Per 
350 
126 
350 
158 
250 
169 
125 
150 


shar*. 

355 

128 

360 

162 

265 

171 

127 

165 


Per 


Per 
160 
150 
280 
minal 
180 
325 
188 
155 
188 

300 
135 
57 
Per 


Per 


share 


shar*. 


shart. 


shar*. 

185 

160 


prices 


192 
170 
195 

310 

150 
60 
shar*. 


shire. 


•  Bale  price,  a  Capital  and  surplus  to  be  Increased,  k  Capital  to  be  increased,  p  Amount  paid  In.  j i  Ex-dividend  y  New  stock,  t  Dec.  20 
1918.  J  Last  sale,  d  Feb.  26  1919.  n  Nov  1  1918.  <June29  1918.  s  Aug.  31  1918.  a  Including  First  S.  Bank  &  Tr.  Co.  stock.  e  May  10 
1918.     r  Feb.  19  1919       c  Includes  Trust  Funds. 
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UTAH — National  bankt  Dee.  31;  Stat*  institutions  latest  return*. 


Surplu* 

Oroee 

Capital. 

<*    Prof  ill. 

Depositt. 

Par. 

Bid. 

Ask. 

Ogden — 

$ 

$ 

$ 

Commercial  Nat  Bk 
Pint  National  Bank 

100,000 

220,834 

1,819,907 

10(1 

150,000 

172,171 

3,759,423 

Ogden  State  Bank. 
PlngreetNat  Bank. 
Utah  Nat  Bank 

100,000 

222,173 

3,920,307 

175,000 

77,274 

3,412,773 

100 

150,000 

59,998 

1,780,816 

100 

Salt  Lake  City- 

Per 

share. 

Continental  Nat  Bk 

250,000 

113,974 

4,270,616 

100 

180 

185 

Deseret  Nat  Bank. 

500,000 

667,247 

5,942,727 

100 

292 

293 

Deseret  8a v  Bank. 

500,000 

446,567 

3,881,830 

100 

210 

215 

McCornlck  &  CoBk 

600,000 

286,974 

8,682,719 

100 

270 

275 

Nat  Bk  of  Republic 

300,000 

359,229 

6,613,671 

100 

249 

252 

National  City  Bank 

250.000 

50,223 

3,323,271 

100 

173 

175 

National  Copper  Bk 
Otah  State  Nat  Bk. 

300,000 

93,962 

4,551,442 

100 

139 

140 

600,000 

153,576 

6,714,392 

100 

200 

201 

Utah  Sav  <k  Tr  Co. 

300,000 

68,747 

1,381,400 

100 

105 

106 

Walker  Bros,  B'kers 

500,000 

195,947 

8,729,041 

100 

234 

235 

Zionfl  8  Bk  &  Tr  Co 

500,000 

256,120 

7.637,346 

100 

314 

315 

VERMONT — National  banks  Dee.  31;  State  institutions  latest  return: 


Barre — 

Barre  S  Bk  <fc  Tr  Co 
Granite  S  B  &  T  Co 
People's  Nat  Bank. 
Quarry  8  Bk  <fc  TCo 

Burlington — 
Howard  Nat  Bank. 
Merchants  NatBk. 
Burlington  Tr  Co._ 

Montpelier — 
Capital  S  B  <fe  T  Co 
First  National  Bank 
Montpellei  Nat  Bk 
Montp'r  S  B  &  T  Co 

Rutland — 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Killington  Nat  Bk. 
Rutland  C»  Nat  Bk 
Rutland  Trust  Co. 


50,000 

75,000 

100,000 

100,000 

300,000 

150,000 
50,000 

100,000 
100,000 
150,000 
100,000 

100,000 
100,000 
100,000 
100,000 
50.000 


60,000 
35,372 
45,014 
17,162 

328,707 
195,791 
289,122 

124,499 

36,370 

168,374 

257,070 

76,399 

186,691 

96,077 

78,937 

181,300 


1,900,000 
1,874,743 
1,024,916 
1,240,904 

1,379,734 

575.276 

3,673,942 

2,386,977 
1,262,091 
1,538,020 
4,112,704 

402,656 
1,918,769 

454,466 
1,004,306 
2,177,249 


100 
100 
100 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 


Per 


Per 


Per 


share. 


share. 


share. 


share. 

110 

200 

130 

130 

200 


VIRGINIA — National  bank*  Dec.  31;  State  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank- 
LynchburgTrAiSB 
United  Loar&Tr  Co 

Norfolk — 
Bankers  Trust  Co.. 

Citizens  Bank 

Marine   Bank 

Nat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank.. 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersburg  Sav  &  Tr 
Nat  Bk  of  Peterab. 
Virglnla  Nat  Bank- 
Richmond — 
American  Nat  Bank 
Bank  of  Com  &  Tr. 
Broad-Street  Bank. 
Broadway  Nat  Bk- 
Central  Nat  Bk  of  R 
Church  Hill  Bank.. 
First  National  Bank 
Mech  &  Merch  Bk. 
Merchants  Nat  Bk, 
Nat  State  &  CltyBk 
Planters  Nat  Bank. 
Sav  Bank  of  Richm 
Union  Bk  of  Rlchm 
Old  Dominion  TrCo 
Rlchm  Tr  &  Sav  Co 
Virginia  Trust  Co. 


675,000 
500,000 
500,000 
150.000 
300,000 

574,240 

600,000 

220,000 

1,000,000 

1,000,000 

1,000,000 

300,000 

500,000 

1,000,000 

680,000 

1,000,000 

1,000,000' 

250,000 

200,000 

200,000 

350,000 

150,000 

2,000,000 

100,000 

400,000 

1,000,000 

600,000 

200,000 

219,750 

1,000,000 

1,000,000 

1,000,000 


570,827 
575,449 
554,824 
308,744 
270,547 

17,841 
573,002 
165,000 

1,196,197 
523,707 
897,220 
166,012 

nl59,926 

146,867 
n313,567 
c280,834 


750, 

226, 

143, 

30 

nll9 

65 

1,518 

149 

1,498 

n937 

1,526 

309 

591 

1,129 

220 

594 


192 
169 
576 

304 
914 
■  V?A 
374 
329 
076 
093 
134 

000 

100 

077 
000 
324 


5,179,169 
3,06S,669 
2,815,690 
2,071,144 
731,076 

772,760 
5,054,565 
1,377,342 

14,098,088 
3,821,094 

10,770,974 
4,239,408 

n3, 134,405 

3,830,000 
n5, 259, 135 
c4, 112,273 

14,724,574 

3,091,506 

2,715.901 

1,082,272 

n2, 232, 523 

1,233,667 

27,273,128 

1,230,241 

20,598,238 

W15  317781 

13,984,911 

1,683,000 

1,431,669 

2,473,346 

946,923 

3,037,409 


100 
100 


20 
100 
100 
100 
100 
100 
100 
100 

20 
100 
100 

100 
100 
25 
100 
100 
100 
100 
100 
100 
100 
100 
25 
50 
100 
100 
100 


Per 


230 
160 
235 
170 
200 
170 
150 

Per 
125 
175 
130 

Per 
215 
198 

42 

95 
120 
135 
213 
240 
650 
178 
510 

95 
250 
180 
104 
280 


share. 
25 


share. 


share. 

225 

205 

46 
100 
122 
140 
215 
250 
700 
182 
550 

97 
295 
187 
108 
300 


WASHI NOTON— National  banks  Dec.  31; 

State  institutions  Dec.  3 

. 

Seactle — 

Bank  for  Savings.. 
Canad'u  Bk  of  Com 

400,000 
200.000 

1,200,000 
500,000 
200,000 

1.000,000 
500,000 
100,000 

1,000,000 
200,000 

1,000,000 
200,000 
600,000 
600,000 
100,000 
400,000 
100,000 

100,000 
1,000,000 

250,000 
1,200,000 

100,000 
1,000,000 

200,000 

200,000 

1,000,000 

100,000 

200,000 
200,000 

25,667 

17,277 

410,610 

351,909 

144,970 

767,447 

229,898 

nl78,349 

551,914 

66,979 

441,777 

72,417 

85,659 

56,047 

21,599 

130,000 

18,592 

18,476 
249,683 
115,672 
293,947 

250,000 

109,147 

54,124 

224,279 
65,173 

956,993 

7.493,277 

14,382,399 

11,835,498 

2,080,950 

20,903,639 

5,410,470 

n3, 702, 064 

18,797,373 

1,570,985 

30,611,902 

3,092,714 

2,867,062 

7,168,195 

2,676,016 

8,278,939 

683,745 

1,247,300 

8,494,306 

4,141,232 

15,720,796 

984,409 

10,045,694 

191,922 

758,940 

14,210,288 
2,256,467 
4,507,067 
1,442,067 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

Per 
100 

share. 

Dexter-HortonNBk 
First  National  Bank 
Metropolitan  Bank 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Amer  Bank. 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle. 

J250 
310 
285 
308^ 
190 

"l75"" 
145 
275 

255 
325 
290 
315 

180   " 
150 

Am  Sav  Bk  *  Tr  Co 
Union  Nat  Bank.. 
NorthwTr&SBk. 

100 
150 

108 
160 

Dex-Hort  T  <fc  8  Bk 

Guardian  Tr  &  Sav 

Spokane — 
Bank  of  Montreal.. 

85 
Per 

share. 

Exchange  Nat  Bk.. 
Fidelity  Nat  Bank. 
Old  National  Bank. 
8candlnav-Amer  Bk 
Spok  <fe  East  Tr  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 

Tacoma — 

Nat  Bk  of  Tacoma. 
Puget  Sd  Bk&Tr  Co 

Bcandlnav-Amer  Bk 
Tacoma  8  B&Tr  Co 

150 
133 
150 
110 
150 
120 
120 

Per 

175 
73 

160 
150 
160 
120 
175 
130 
133 

share. 
200 

80 

WEST  VIRQINIA— Nat.  banks  Dee.  31;  Stat*  inititutiont  latest  return*. 


Surplus 

Qrote 

Capital. 

A    Profits. 

Deposits . 

Par. 

Bid. 

Ask. 

Wheeling- 

% 

% 

t 

Per 

th*T4. 

Bank  of  Ohio  Valley 

175,000 

39,627 

1,640,097 

70 

83 

84 

Centre  WhealingSav 

60,000 

40,402 

1,200,445 

100 

170 

Cltlzens'-Peoples' 

Trust  Co 

300,000 

101,914 

1,347,726 

100 

126 

Commercial  Bank. 

100,000 

143.204 

767,729 

100 

190 

191 

Half-Dellar  Sav  Bk 

50,000 

121,467 

1,288,662 

100 

227 

--« 

Nat  Bank  of  W  Va. 

800,000 

353,174 

4,951,719 

100 

160 

Nat  Exchange  Bank 

500,000 

559,979 

6,007,975 

100 

200 

210 

Quarter  Savs  Bank. 
S»«th  Side  Bank... 

100,000 

60,000 

836,000 

100 

131 

135 

25,000 

115,000 

1,300,000 

50 

200 

Dollar  Sav  &  Tr  Co 

585,000 

1,058,497 

10,105,840 

100 

251 

Security  Trust  Co. 

300,000 

263,319 

1,812,280 

100 

165 

Wheeling    Bank  & 

Trust  Co 

160,000 

550,124 

3,618,151 

100 

275 

WISCONSIN — National  bant*  Dec.  31;  State  institutions  latest  returns. 

La  Crosse — 

Batavlan  Nat  Bank 

400,000 
25,000 

500,000 
30,000 

100,000 

200,000 

3,000,000 
500,000 
500,000 

1,000,000 
400,000 
300,000 
500,000 

1,000,000 
200,000 

2,000,000 
300,000 
500,000 

203,090 
13,906 

262,344 

7,614 

65,497 

33,204 

1,689,559 

245,797 

886,204 

935,000 

94,241 

186,117 

622,171 

790,947 

208,924 

1,757,732 

254,914 

385,667 

3,333,257 
485,213 

4,605,080 
546,625 

1,741,260 

1,468,960 

37,313,730 
5,798,863 
9,231,967 

17,334,632 
2,234,381 
5,087,367 
7,422,780 

25,463,797 
2,888,164 

35,528,307 

2,277,219 

100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Per 

share. 
215 

Nat  Bk  of  La  Crosse 
Security  Savs  Bank 
State  Bk  of  La  Cr'se 

Milwaukee — 

Per 

210 
150 
190 

share. 

First  National  Bank 
Amer  Exch  Bank.. 
Marine  Nat  Bank.. 
Marshall  <fe  IlsleyBk 
Mer  &  Manufac  Bk 
Nat  Bk  of  Com'rce 
Nat  Exchange  Bank 
Second  Ward  Sav  B 

180 
147 
245 
190 
100 
125 
200 

185 
149 
250 
195 
101 
130 
210 

West  Side  Bank... 
Wisconsin  Nat  Bk. 
First  Trust  Co  . 

155 
200 

165 
202 

Wisconsin  Trust  Co 

150 

WYOM1NQ— National  banks  Dec.  31. 


Cheyenne — 

Citizens  Nat  Bank- 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  <fe  Sav  Bk 


100,000 

100,000 

100,000 

60,000 


79,967 
183,649 
212,347 

47,239 


2,077,291 

5,775,385 

5,437,901 

630,972 


100 
100 


100 


Per 


share. 


CANADA 

Returns  are  all  of  date  Jan.  31  1919. 
NOVA  SCOTIA. 


Halifax— 
Bk  of  Nova  Scotia. 


Capital 
Paid  in. 

Prices  are 
S 

06,500,000 


Reserve 
Fund. 


per    cent, 

$ 
12,000,000 


Deposits. 


not   per  eh 
$ 

104427679 


Par. 


are. 
100 


Bid. 


Per 


'Ask. 


cent. 

270 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton. 

Ottawa- 
Bank  of  Ottawa... 

Toronto — 

Bank  of  Toronto 

Can  Bank  of  Comm 

Dominion  Bank 

Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can. 


3,000,000 
04,000,000 


000,000 
,000,000 
,000,000 
947,118 
000,000 
500,000 
219,632 


3,300,000 
4,750,000 


53,145,902 
45,813,101 


66,314,343 
268109620 
78,144,009 


8,000,000 

15,000,000 

7,000,000 

300,000114,640,393 
7,000,000169,941,804 
4,500,000.58,043,608 

350,000  12,528,284 


100 
100 


100 
100 
100 
100 
100 
50 
100 


Per 
200 


205 


202 
200 
217 


208 


cent. 
202 


206^ 
220 

216" 
210 


QUEBEC. 


Montreal — 

Bank  of  Montreal.. 
Banqued'Hochelega 
Merch  Bank  of  Can 

Molson's  Bank 

Provinc'l  Bk  of  Can 

19,033,400 
04,000,000 
07,000,000 
04.000,000 
0 1,000, 000 
14,000,000 

2,000,000 
05,000,000 

18,654,227 

3,800,000 

7,000,000 

4,800,000 

800,000 

15,000,000 

2,100,000 
3,600,000 

412  434799 
39,251,319 
110167091 
44,662,935 
18, 22S, 013 
295  730316 

32,469,715 
100  665663 

100 
100 
100 
100 
100 
100 

100 
100 

Per 
212J3 
148 
190 
189 

cent. 
212& 

Royal  Bk  of  Canada 

Quebec — 

Banque  Natlonale. 
Union  Bank  of  Can 

2llJi 

X 

148 
160 

SASKATCHEWAN. 


Weybu.-n — 

Weyburn  Secur  Bk. 


421,330 


175,000 


3,102,256 


100 


r  *S£,e,,P.riC6-  tJ>ar.of„th,a  banK  ls  £5°-  « Aug.  31  1918  0  This  is  capital  paid  In;  authorized  amount  is  larger,  x  Ex-divldend . 
•  June  29  1918.  r  May  1  1917.  (Aug.  28  1918  e  Apr.  19  1918  n  Nov.  1  1918.  ft  Includes  one-third  of  a  share  In  Dexter-Hortou  Trust  &t 
■savings  Bank  stock,     d March  5  1917.     c  May  10  1918.     h  New  stock. 


JOHN  BURNHAM  &  COMPANY 

Bank  Shares 

Unlisted  Stocks  and  Bonds 

Investment   Securities 


LA  SALLE  AND  MONROE  STREETS 


CHICAGO 


¥\     A^LT"      <$  ENGINEERING- 

1    /%    \^      ^  MANAGEMENT- 

1/iTLX       ?*  CONSTRUCTION 

ZIMMERMANN 

/NCOPPOPA  TED 
611    CHESTNUT  ST.   PHILADELPHIA. 


THE  J.  G.  WHITE  COMPANIES 


Financiers 
Contractors 


Engineers 
Managers 


Public  Utility  and  Industrial  Properties 


43  EXCHANGE  PLACE 

London 


NEW  YORK 

Chicago 


Comparison  of  Income 

from  Tax  Free  and  Taxable  Securities 

We  have  prepared  a  table  which  gives  a  comparison  of  the 
Income  from  tax-free  and  taxable  securities  under  the  pro- 
posed income  tax  law.  The  table  contains  the  rates  of  tax- 
free  securities  from  2%  to  6%  in  comparison  with  the  rates 
which  taxable  securities  must  yield  to  produce  an  equivalent 
return. 

We  shall  be  pleased  to  send  investors  a  copy  of  this  table 
upon  request. 

Harris,  Forbes  &Co 

Pine  Street,  Corner  William 
NEW  YORK 


J.  P.  MORGAN  &  CO 


WALL  STREET,  CORNER  OF  BROAD 


New  York 


DREXEL  &  CO.,  PHILADELPHIA 

CORNER  OF  5TH  AND  CHESTNUT  STREETS 


MORGAN,  GRENFELL  &  CO.,  LONDON 

NO.  22  OLD  BROAD  STREET 


MORGAN,  HARJES  &  CO.,  PARIS 

31  BOULEVARD  HAUSSMANN 


Securities  Bought  and  Sold  on  Commission. 

Foreign  Exchange,  Commercial  Credits. 

Cable  Transfers. 

Circular  Letters  for  Travelers,  available  in  all  part: 

of  the  world. 


«ii 


Bank  &  Quotation  Section 
Railwav  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 

State  and  City  Section 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  §6,746,158,287,  against  $0,842,033,502  last  week  and  $5,883,245,967 
the  cirrespinding  week  last  year. 


Clearings — Returns  by  Telegraph . 
Week  ending  March  15. 


New  York 

Chicago 

Philadelphia  .. 

Boston 

Kansas  City 

St.  Louis 

San  Francisco. 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans.. 


Eleven  cities,  5  days 

Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week 


1919. 


$3,034,192,886 

439,415,122 

328,645,465 

229,343,392 

162,983,326 

125,878,278 

97,124,450 

96,225,567 

*69 ,000,000 

58,890,569 

53,617,054 


$4,695,416,109 
900,243,416 


$5,595,659,525 
1,150,498,762 


$6,746,158,287 


1918. 


,540,468,694 

445,888,222 

280,231,363 

213,376,507 

185,186,256 

136,246,182 

83,892,562 

51,276,717 

40,009,070 

39,862,519 

53,972,585 


$4,070,410,677 
810,410,278 


$4,880,820,955 
1,002,425,012 


$5,883,245,967 


Per 
Cent. 


+  19.0 
—1.5 

+  17.3 
+  7.5 
—12.0 
—7.6 
+  15.8 
+  87.7 
+  72.5 
+  47.7 
—0.7 


+  15.4 
+  11.1 


+  14.6 
+  14.8 


+  14.7 


*  Estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  March  8  show: 


Clearings  at — 

Week  ending  March  8. 

1919. 

1918. 

Inc. or 
Dec. 

1917. 

1916. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

3,768,472,909 

373,872,368 

125,566,315 

77,483,242 

19,596,539 

14,717,636 

5,987,523 

7,981,310 

3,871,828 

4,232,336 

2,174,825 

3,000,000 

3,379,437 

3,453,536 

2,506,261 

2,719,268 

1,290,836 

1,881,486 

908,800 

908,204 

866,094 

1,248,505 

299,925 

$ 

3,160,635,447 

336,069,194 

66,995,044 

58,688,167 

20,577,737 

14,102,284 

4,306,880 

6,702,741 

3,953,129 

4,288,554 

2,481,773 

2,647,101 

1,842,093 

3,841,288 

3,175,201 

4,301,911 

1,076,769 

1,842,436 

1,075,000 

950,000 

687,400 

1,304,046 

474,278 

% 
+  19.6 
+  11.3 
+  87.4 
+  32.0 

—4.8 

+  4.4 
+  39.0 
+  19.1 

—2.1 

—1.3 
—12.4 
+  13.3 
+  29.2 
—10.1 
—21.1 
—36.8 
+  19.9 

+  2.1 
—15.3 

—4.6 
+  26.0 

— 4.3 
—36.9 

$ 

3,007,868,176 

317,402,274 

76,206,893 

39,663,700 

17,310,324 

9,693,460 

4,489,673 

6,499,886 

3,618,164 

3,443,547 

2,386,779 

3,421,961 

1,911,030 

3,285,320 

2,118,752 

2,257,284 

1,176,906 

1,475,400 

818,900 

825,000 

593,311 

1,325,859 

512,324 

2,645,102,248 

212,171,455 

.55,633,995 

41,423,800 

13,251,259 

Washington 

9,028,168 
4,695,924 

Rochester 

Scranton 

Syracuse  

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Lancaster 

Trenton 

York 

4,569,688 
2,952,761 
2,790,838 
2,059,534 
2,457,095 
1,589,310 
2,332,607 
1,687,840 
1,948,597 
975,492 

Erie  __ 

1,139,980 

Blnghamton 

Greensburg 

Altoona 

Chester 

Montclair 

692,000 
730,038 
443,029 
989,480 
403,221 

Total  Middle. 

4,425,419,183 

280,374,264 

8,644,200 

7,497,216 

5,439,597 

3,758,422 

2,200,000 

2,796,287 

1,660,221 

1,218,214 

667,082 

960,022 

786,530 

3,702,018,473 

234,616,383 
9,946,700 
7,772,657 
4,756,694 
3,458,256 
2,300,000 
3,231,697 
2,250,127 
1,931,885 

734,934 
1,087,526 

791,220 

+  19.1 

+  19.5 
—13.1 

—3.5 
+  14.4 

+  8.7 

—4.3 
—13.5 
—26.2 
—36.9 

—9.1 
—11.7 

—0.6 

3,508,304,923 

199,304,087 
8,836,600 
7,990,072 
4,811,022 
3,397,451 
2,500,000 
3,116,309 
1,424,852 
1,222,986 
707,471 
1,050,771 
629,251 

3,009,068,959 
188,309,726 

Providence  

Hartford 

New  Haven 

Springfield 

Portland  .. 
Worcester 

Fall  River 

New  Bedford... 

Holyoke 

Lowell 

8,178,600 
8,350,620 
3,496,012 
3,322,458 
2,161,334 
3,070,635 
1,398,529 
1,171,669 
799,488 
862,480 

Bangor 

639,702 

Tot.NewEng. 

316,002,055 

272,878,079 

+  15.8 

235,030,872 

221,761,253 

Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at — 


Week  ending  March  8. 


Inc.  or 
Dec. 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids.  _. 

Dayton 

Evansville 

Springfield,   111.. 

Fort   Wayne 

Lexington  ... 

Rockford 

Akron 

Bloomington 

Quincy 

Youngstown 

Canton 

Springfield,  O... 

South  Bend 

Mansfield 

Decatur 

Danville 

Jacksonville,  111. 

Lima •. 

Lansing 

Owensboro 

Ann  Arbor 

Adrian 

Tot  .Mid  .West 

San  Francisco... 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego. 

San  Jose 

Stockton  

Fresno 

Pasadena 

Yakima 

Reno 

Long  Beach 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Topeka 

Cedar  Rapids. .. 

Fargo . 

Colorado  Springs 

Pueblo 

Fremont 

Waterloo 

Helena 

Billings 

Hastings 

Aberdeen 

Tot.Oth.West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Atlanta 

Memphis 

Savannah  

Nashville 

Norfolk 

Birmingham  ... 

Augusta 

Knoxville 

Jacksonville  — 
Chattanooga  — 

Little  Rock 

Mobile 

Charleston 

Oklahoma 

Macon 

Austin 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 

Shreveport 

Total  Southern 

Total  all 

Outside  N.  Y. 


3,073,560,503  2,905,846,728 


771,572,435 


1000 


THE   CHRONICLE 


[Vol.  108. 


THE  FINANCIAL  SITUATION. 

More  encouraging  views  regarding  the  outlook  for 
the  railroads  have  developed  the  past  week  as  a 
result  of  the  plans  that  have  been  devised  for 
financing  the  immediate  needs  of  the  properties. 
Owing  to  the  failure  of  Congress  before  adjournment 
to  make  the  appropriation  of  $750,000,000  so  as  to 
increase  by  that  amount  the  original  $500,000,000 
Revolving  Fund  at  the  disposal  of  the  Railroad 
Administration,  the  prospect  of  the  roads  for  a  time 
appeared  discouraging,  and  even  dismal.  Fortu- 
nately, however,  the  Director-General  of  the  Rail- 
roads and  the  financial  officers  of  the  Government, 
acting  in  conjunction  with  the  Railway  Executives 
and  leading  banking  interests,  have  succeeded  in 
working  out  a  plan  which  promises  to  take  care  of 
the  pressing  financial  needs  of  the  companies. 

As  it  happens,  too,  the  returns  of  railroad  earnings 
for  the  first  time  appear  to  present  a  hopeful  feature 
in  that  for  the  month  of  January  increases  in  net 
earnings  have  in  a  considerable  number  o  cases 
been  reported,  that  being  a  welcome  change  from 
the  previous  experience  where  the  augmentation  in 
expenses  was  overtopping  the  large  gains  in  gross, 
leaving  the  net  actually  smaller  than  in  the  previous 
year  notwithstanding  the  expansion  in  the  gross 
receipts.  But  here  there  is  danger  of  too  much  sig- 
nificance being  attached  to  the  change,  inasmuch  as 
the  slight  improvement  disclosed  is  to  be  ascribed 
entirely  to  the  marvelous  contrast  in  the  weather 
conditions  in  the  two  years — the  winter  of  1919 
having  been  extremely  mild  and  that  of  1918  having 
been  extraordinarily  severe.  It  is  due  to  this  fact 
alone  that  the  gain  of  $111,398,872  in  the  gross 
brought  with  it  an  increase  of  $22,714,788  in  the  net. 
It  should  not  be  overlooked,  however,  that  notwith- 
standing the  absence  in  1919  of  snow  blockades  and 
freight  congestion  and  other  obstacles  to  the  running 
of  the  roads,  operating  expenses  were  nevertheless 
$88,684,084  larger  than  the  huge  total  of  the  expenses 
the  previous  year.  Had  it  not  been  for  the  great 
advantage  derived  from  the  open  winter,  thus  avoid- 
ing a  repetition  of  the  special  heavy  outlays  of 
1918,  expenses  would  again  have  overtopped  the 
gains  in  the  gross  earnings,  leaving  the  net  heavily 
reduced  as  in  December,  November  and  October. 

We  wish  especially  to  direct  attention  to  the  high 
ratio  of  expenses  to  earnings.  For  January  this 
ratio  was  90.75%.  This  is  lower  than  the  ratio  of 
95.14%  for  January  1918,  when  abnormal  weather 
conditions  raised  the  ratio  so  unduly,  but  compares 
with  89.79  in  December  1918;  82.94  in  November; 
77.92  in  October;  76.09  in  September;  71.41  in  Aug- 
ust, and  68.87  in  July,  showing  an  uninterrupted  rise 
in  operating  cost  month  by  month  ever  since  the 
wage  increases  were  put  into  effect  the  latter  part 
of  the  first  half  of  1918.  In  tabular  form  the  record 
in  that  respect  is  as  follows,  and  it  deserves  close 
scrutiny. 

OPERATING    EXPENSES    OF    UNITED    STATES  RAILROADS.    EXCLU- 
SIVE  OF   TAXES. 

Expenses,  19 18 Expenses,  1917 

Ratio  to  Ratio  to 

Month —                                         Amount.      Gross  Earn.  Amount.      Gross  Earn. 

July $319,335,490     68.87%  $236,140,306     68.24% 

August 355,842,238     71.41%  244,395,201     67.42% 

September 369,670,160     76.09%  243,492,779     68.06% 

October 377,736,432     77.92%  255,286,028     67.56% 

November 362,720,095     82.94%  260,628,913     73.12% 

December 393,627,178     89.79%  249,840,552     74.11',, 

1919 1918 

January $357,893,531     90.75%  $269,209,447     95.14% 

Another  important  point  in  connection  with  the 
foregoing  results   should   not   be   overlooked.     The 


high  ratio  of  operating  expenses  to  earnings  at  90% 
relates  to  the  roads  as  a  whole.  As  far  as  the  separ- 
ate roads  or  systems  are  concerned,  the  ratio  of 
expenses  to  gross  earnings  in  numerous  cases  runs 
over  100%,  which  means  that  the  roads  were  obliged 
to  pay  out  in  the  conduct  of  their  lines  more  than 
they  are  taking  in  in  the  shape  of  gross  revenue 
derived  from  the  traffic  handled — and  this,  too, 
notwithstanding  the  increase  of  25%  made  last 
June  in  the  freight  rates  and  increases  also  in  passen- 
ger fares.  Out  of  191  roads,  included  in  our  compila- 
tion, 73  during  the  month  of  January  failed  to  earn 
bare  operating  expenses  and  15  more  failed  to  earn 
running  expenses  plus  taxes,  making  88  roads  alto- 
gether that  have  the  distinction  of  reporting  a  deficit 
below  expenses  and  taxes,  comprising  some  of  the 
most  important  systems  of  the  country — for  instance, 
the  Baltimore  &  Ohio,  the  Erie,  the  Pennsylvania, 
the  Reading,  the  Delaware  &  Hudson,  the  New 
Haven,  the  Boston  &  Maine,  the  Rock  Island,  the 
Milwaukee  &  St.  Paul,  the  Illinois  Central,  the 
Missouri  Kansas  &  Texas,  the  Missouri  Pacific,  &c. 
The  full  list  of  the  roads  that  failed  to  earn  their 
expenses  in  January  is  as  follows: 
Railroads  which  in  January  1919  Failed  to  Earn  Ex- 
penses, with  Amounts  of  Deficits. 

Net  Earnings     Net  Earnings 
Before  Taxes.     After   Taxes. 

Atlanta  Birm  &  Atlantic def. $128,843     def. $145,021 

Baltimore  &  Ohio defl, 173,015     defl.587,283 

B  &  O  Chicago  Terminal def.  127,128     def.  159,004 

Bait  Ches  &  Atlantic 135     def.       3,025 

Belt  Railway  of  Chicago def.     33,185     def.     49,628 

Bessemer  &  Lake  Erie def.     42,679     def.     57,239 

Boston  &  Maine 19,615     def.  152,771 

Buffalo  &  Susquehanna def.     15,542     def.     18,792 

Buffalo  Rochester  &  Pittsburgh. def.     53,101     def.     80,101 
Canadian  Pacific  Lines  in  Maine  .def.     53,396     def.     64,396 

Central  New  England def.     14,212     def.     30,214 

Central  Vermont def.     75,242     def.     92,653 

Chicago  &  Eastern  Illinois 13,392     def.     66,649 

Chicago  Junction def.  104,996     def.  107,152 

Chicago  Milwaukee  &  St  Paul__def.     18,231     def.  531,761 

Chicago  Peoria  &  St  Louis def.     60,340     def.     67,760 

Chicago  Rock  Island  &  Pacific.  46,059     def.  297,915 

Chicago  Rock  Island  &  Gulf def.       5,316     def.     18,574 

Chicago  Terre  Haute  &  S  E def.     25,499     def.     39,999 

Cincinnati  Indianapolis  &  West.def.     65,447     def.     75,690 

Delaware  &  Hudson def.     80,660     def.  141,504 

Denver  &  Salt  Lake def.  116,913     def.  125,924 

Detroit  &  Mackinac def.     51,293     def.     58,367 

Detroit  Toledo  &  Ironton def.     42,878     def.     51,778 

Duluth  &  Iron  Range def.  170,258     def.  176,463 

Duluth  Missabe  &  Northern def.  268,843     def.  277,844 

Duluth  South  Shore  &  Atlantic.def.       4,518     def.     23,518 

East  St  Louis  Connecting def.     28,089     def.     30,089 

Erie def.  479,863     def.  679,602 

Ft  Worth  &  Rio  Grande def.     23,367     def.     26,367 

Grand  Rapids  &  Indiana def.     70,989     def.     95,794 

Grand  Trunk  Lines  in  New  Eng.def .  138,091     def.  149,591 

Gulf  &  Ship  Island def.       6,012     def.     16,485 

Gulf  Mobile  &  Northern def.       6,278     def.     16,208 

Hocking  Valley def.  229,788     def.  286,855 

Illinois  Central 286,252     def.  122,434 

International  &  Great  Northern.  22,981     def.       7,020 

Kanawha  &  Michigan def.     91,047     def.  108,932 

Kansas  City  Mexico  &  Orient. __def.  85,895  def.  92,197 
Kan  City  Mex&  Orient  of  Texas. def.     79,871     def.     84,357 

Kansas  City  Terminal 322     def.     20,077 

Lake  Erie  &  Western def.     40,156     def.     65,249 

Lehigh  &  Hudson  River 5,534     def.  406 

Long  Island def.     98,200     def.  201.447 

Louisville  &  Arkansas 2,014     def.       8,326 

Maine  Central def.  108,900     def.  184 

Maryland  Delaware  &  Virginia. _def.  234     def.       1,968 

Minneapolis  &  St  Louis def.  177,190     def.  234,361 

Mississippi  Central def.     13,560     def.     16,891 

Missouri  Kansas  &  Texas.. 55,942     def.     39,524 

Mo  Kansas  &  Tex  of  Texas def.  110,345     def.  162,422 

Missouri  Oklahoma  &  Gulf def.     65,087     def.     73,621 

Missouri  Pacific def.     78,387     def.  360,413 

Mobile  &  Ohio def.     42,140     def.     89,307 

Monongahela  Connecting def.     38,567     def.     40,782 

Nashville  Chatt  &  St  Louis def.  124,169     def.  174,310 

New  Orleans  Texas  &  Mexico  ...  def.  36,611  def.  40, till 
New  York  New  Haven  &Hartf._ def.  312,594  def.  583.220 
New  York  Ontario  &  Western. _ _def.    44,331     def.    69,031 

Norfolk  Southern def.     21,363     def.     41,377 

Northern  Alabama def.     11,933     def.     15 

Minnesota  &  International def.       2,300     def.       6,125 
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Net  Earnings 
Before  Taxes. 

Northwestern  Pacific def.  $12,666 

Pennsylvania  Company def.  330,566 

Pennsylvania  Railroad 567,155 

Peoria  &  Pekin  Union def.     43,269 

Philadelphia  &  Reading 90,511 

Pittsburgh  &  Shawmut def.  386 

Pittsburgh  &  West  Virginia def.     56,129 

Quiney  Omaha  &  Kansas  City.  .def.     18,032 

Rutland def.     39,852 

St  Joseph  &  Grand  Island def.       2,800 

St  Louis  Merch  Bridge  &  Term. .def .     51 ,977 

St  Louis  San  Fran  of  Texas def.     24,155 

San  Antonio  &  Aransas  Pass def.     70,224 

Southern  Ry  in  Mississippi 1,600 

Spokane  Portland  &  Seattle 48,935 

Tennessee  Central def.     10,207 

Terminal  RR  Assn  of  St  Louis.. def.     40,007 

Texarkana  &  Ft  Smith 3 ,937 

Texas  &  New  Orleans def.     11,333 

Toledo  &  Ohio  Central def.  114,782 

Trinity  &  Brazos  Valley def.     35,581 

Ulster  &  Delaware def.     25,569 

Western  Maryland def.  146,352 

West  Jersey  &  Sea  Shore def.  190,177 

Wheeling  &  Lake  Erie def.  113,803 

Wichita  Falls  &  Northwestern.. def.       2,135 


Net  Earnings 
After  Taxes. 
def.  $34,736 
def.  618,167 
289,972 
52,769 
52,717 
1,361 
70,426 
15,766 
57,441 
11,611 
59,977 
24,692 
85,224 
7,400 
10,320 
15,440 
68,257 
2,521 
34,456 
147,074 
41,295 
30,169 
189,552 
def.  230,433 
def.  170,103 
def.     11,258 


def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 
def. 


We  wish,  therefore,  to  renew  our  previous  warning. 
The  failure  of  this  large  body  of  roads  to  earn  their 
expenses  is  due  entirely  to  the  prodigious  additions 
made  to  the  payrolls  of  the  roads  through  repeated 
increases  in  wages.  Other  wage  increases  are  under 
contemplation  or  are  under  consideration,  and  at 
Atlanta  a  body  of  railroad  clerks  has  actually  gone 
on  strike  because  the  Railroad  Administration  has 
not  acted  quickly  enough  in  complying  with  certain 
new  demands.  Further  additions  to  the  payrolls 
of  the  roads  should  be  resisted  to  the  utmost  in  the 
endeavor  to  avoid  inevitable  bankruptcy.  As  an 
alternative  there  will  be  only  the  option  of  further 
advances  in  freight  rates,  which  might  easily  prove 
ruinous  to  the  country's  industries,  or  else  the  assump- 
tion by  the  Government  of  a  huge  annual  deficit  of 
1,000  million  dollars,  which  in  turn  might  prove 
'beyond  the  ability  of  the  country  to  bear. 

Wages  of  railroad  employees  are  now  exceedingly 
high,  and  if  it  is  not  possible  to  reduce  them  again 
with  the  change  from  war  conditions  to  peace  condi- 
tions, at  least  they  ought  not  to  be  further  advanced. 
Shippers  in  various  parts  of  the  country  have  recently 
been  protesting  against  the  higher  schedules  of 
freight  charges  now  in  effect,  and  have  demanded 
that  the  Government  do  not  make  still  further  ad- 
vances in  rates  without  first  giving  shippers  an  oppor- 
tunity to  be  heard  in  opposition .  But  these  shippers 
ought  to  go  a  step  further.  They  ought  to  demand 
that  they  also  be  given  notice  of  contemplated  wage 
increases.  The  danger  of  destroying  our  great  rail- 
carrying  system  is  great.  Merchants'  associations, 
chambers  of  commerce  and  boards  of  trade  all  over 
the  United  States  ought  to  take  united  action  with  a 
view  to  having  notice  given  of  every  contemplated 
wage  advance,  the  same  as  proposed  increases  in 
passenger  or  freight  rates.  One  is  as  important  as  the 
other,  and  one  leads  to  the  other.  Not  only  that, 
but  in  the  end  further  wage  advances  inevitably  mean 
higher  rates. 


Commercial  failures  tabulations  continue  to  afford 
evidence  of  an  extremely  satisfactory  status  of  affairs 
in  mercantile  and  industrial  lines  in  the  United 
States.  The  latest  statement — that  for  February 
1919 — is  particularly  favorable,  considering  the 
the  adverse  effect  upon  many  branches  of  trade  of 
the  mild  winter.  In  that  month  the  reduction  in 
the  number  of  defaults  was  very  noticeable,  as  con- 
trasted with  the  similar  period  of  all  recent  years,  I 


the  insolvencies  having  been  fewest  for  February 
of  any  year  for  which  data  are  obtainable.  Liabil- 
ities, too,  make  a  gratifying  exhibit  even  though 
somewhat  heavier  than  the  very  moderate  total  of 
January,  falling  below  those  for  the  corresponding 
period  of  all  years  back  to  1907.  In  the  trading 
division  especially  the  showing  is  an  excellent  one, 
the  defaults  on  a  constantly  increasing  number  of 
firms  engaged  in  business,  having  been  lower  than 
ever  before  noted  in  February,  with  the  resulting 
indebtedness  smaller  than  in  the  month  of  all  pre- 
ceding years  since  the  compilation  of  the  statistics 
in  their  present  form  was  begun,  except  only  in  1906. 
Nothing  of  mentionable  importance  is  to  be  noted 
of  manufacturing  branches  aside  from  the  fact  that 
the  total  of  liabilities  was  moderately  greater  than 
that  of  last  year,  an  outcome  ascribable  to  stress  in 
iron  foundries  and  nails  and  machinery  and  tools, 
with  the  dulness  in  the  building  industry  a  likely 
contributing  cause. 

According  to  Messrs.  R.  G.  Dun  &  Co.'s  com- 
pilations, which  form  the  basis  of  our  remarks  and 
conclusions,  the  number  of  commercial  failures  in 
February  1919  was  only  602,  covering  debts  of  $11,- 
489,183,  these  comparing  with  980  and  $12,829,182 
last  year,  1,165  and  $16,617,883  in  1917,  and  no  less 
than  2,278  and  $32,404,630  in  1915.  The  com- 
parison for  the  two  months  is  also  very  favorable  , 
the  insolvencies,  as  in  the  case  of  February,  having 
been  the  smallest  in  number  for  the  period  of  any 
year  for  which  records  are  available,  with  the  debts 
the  lowest  since  1905.  Specifically,  the  number  of 
disasters  in  the  two  months  this  year  was  but  1,275, 
representing  liabilities  of  $22,225,581,  against  2,158 
and  $32,107,969  a  year  ago,  2,705  and  $34,901,003 
in  1917  and  totals  of  debts  of  44^  million  dollars 
and  82  millions  respectively  in  1916  and  1915,  the 
Rumely  Co.  failure  having  been  an  important  item 
in  the  last  noted  aggregate.  Of  the  current  year's 
total  the  trading  division  accounts  for  $7,987,968, 
against  $12,965,738  in  1918  and  $14,877,830  in 
1917.  Manufacturing  debts  of  $10,283,300  contrast 
with  $13,787,271  and  $18,986,961  and  among 
brokers,  agents,  &c,  liabilities  of  $3,954,313  compare 
with  $5,354,960  and  $7,991,716.  Failures  for  $100,- 
000  or  over  numbered  for  the  month  21,  being,  with 
the  exception  of  last  year,  the  best  showing  for 
February  since  1910,  and  the  aggregate  of  in- 
debtedness is  much  below  the  average  of  re- 
cent years.  For  the  elapsed  portion  of  1919  (two 
months)  these  large  failures  have  numbered  39 
for  an  aggregate  of  liabilities  of  $8,966,479.. 
against  48  for  $15,437,842  in  1918  and  45  for  $16  - 
299,063  in  1917. 

From  Canada,  likewise,  a  gratifying  solvency 
situation  is  indicated  by  the  reports  for  the  elapsed 
portion  of  1919.  An  important  decrease  in  the 
number  of  defaults  occurred  in  January,  as  com- 
pared with  1918,  and  the  same  is  equally  true  of 
February,  the  total  of  those  forced  into  insolvencj7" 
during  the  month  having  been  moderately   under 

1918  and  but  little  more  than  half  the  aggregate 
of  1917.  Liabilities  were  $1,503,538  and  $1,551,888 
and  $2,014,417  respectively.  Manufacturing  debts 
were  $1,135,419,  against  only  $856,850,  but  trading 
and  miscellaneous  liabilities  showed  an  important 
shrinkage,  standing  at  $333,745,  against  $635,828 
in  the  first  case  and  $34,374,  against  $59,210  in  the 
atter.     The  two  months'  aggregate  of  liabilities  for 

1919  at  $3,391,529   compares    with   $3,839,398,   o£ 
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which  $2,034,191  and  $2,626,956  in  manufacturing 
lines,  $1,291,544  and  $1,143,731  in  trading  and 
$65,794  and  $68,711  in  miscellaneous  branches. 


President  Wilson  and  his  party  arrived  in  Paris 
at  12:03  yesterday  afternoon,  amid  a  large  and  en- 
thusiastic crowd.  At  the  Invalides  Station  he  and 
Mrs.  Wilson  were  greeted  by  President  and  Mme. 
Poincare,  while  Premier  Lloyd  George  was  waiting 
for  them  in  the  Wilson  new  residence  in  the  Place 
des  Etats  Unis.  At  3  o'clock  the  two  leaders  met 
Premier  Clemenceau  at  the  Hotel  Crillon  for  an  im- 
portant preliminary  conference.  A  series  of  week- 
end meetings  has  been  arranged  by  Colonel  E.  M. 
House.  The  one  set  for  to-morrow  is  expected  to 
deal  with  the  situation  between  Italy  and  the  Jugo- 
slavs. In  every  respect  the  reception  given  the 
Presidential  party  was  cordial.  In  the  news  and 
editorial  columns  of  the  leading  Paris  dailies  the 
opinion  was  expressed  that  rapid  progress  would  be 
made  during  the  coming  week  on  the  peace  treaty, 
but  it  was  doubted  that  the  preliminary  draft  could 
be  completed  within  less  than  a  week.  Shortly 
President  Wilson,  it  is  believed,  will  set  forth  his 
ideas  of  moderation  in  dealing  with  Germany,  as 
against  the  stern  position  maintained  by  France. 


The  question  of  food  being  supplied  to  the  peoples 
of  the  Central  Powers,  particularly  Germany,  has 
been  discussed  almost  daily  since  the  original  assem- 
bling of  the  Peace  Conference.  A  week  ago  this 
matter  came  to  the  front  more  prominently  than  it 
had  at  any  time  during  the  intervening  weeks,  and 
caused  notable  uneasiness  in  Peace  Conference  circles 
and  also  in  London.  Fear  was  even  expressed  that 
much  of  the  good  work  that  had  been  done  at  the 
Peace  Conference  in  preceding  weeks  toward  the 
development  of  a  peace  treaty  with  Germany  would 
count  for  nothing.  So  serious  was  the  situation  con- 
sidered that  the  greater  part  of  the  session  of  the 
Supreme  War  Council  a  week  ago  to-day  was  said 
to  have  been  given  to  a  careful  consideration  of  it-. 

The  cause  of  all  this  reported  apprehension  was 
the  breaking  off,  by  the  German  Armistice  Commis- 
sion, at  Spa,  the  preceding  Thursday,  of  negotiations 
for  the  release  of  German  merchant  ships  for  the 
transporting  home  of  American  soldiers.  When  the 
Allied  Commission  left  Paris  its  members  apparently 
assumed  that  the  German  delegates  to  the  Conference 
would  accede  promptly  to  the  proposal  that  she  re- 
lease her  vessels  in  return  for  a  certain  rental,  payable 
in  food  supplies,  which  in  turn  would  be  credited  to 
Germany's  food  account.  The  latter's  delegates  de- 
manded that  their  country  be  guaranteed  a  supply  of 
food  that  would  last  until  next  August,  and  asserted 
that  otherwise  the  ships  would  not  be  given  up. 

Abruptly,  but  only  temporarily,  as  it  developed 
later,  the  negotiations  came  to  an  end.  When  first 
the  news  reached  Paris  there  was  an  inclination  to 
place  upon  Germany  the  entire  blame  for  the  break. 
A  spirit  of  defiance  was  even  displayed  by  the  repre- 
sentatives of  the  Allied  nations,  it  being  asserted 
that  Germany  would  be  compelled  to  live  up  to  her 
agreement  to  surrender  the  ships,  and  that  the  agree- 
ment to  do  so  was  not  conditioned  on  her  approval 
of  victualing  plans.  Although  there  were  intima- 
tions in  some  circles  that  the  stand  taken  by  the 
German  delegates  at  Spa  was  largely,  if  not  alto- 
gether, a  "bluff,"  it  was  understood  in  conservative 
circles  that,  as  a  matter  of  fact,  Great  Britain  and 


the  United  States  had  informally  agreed  that  Ger- 
many must  be  assured  at  once  that  her  people  would 
get  necessary  supplies  of  food. 

As  is  always  the  case  in  incidents  of  this  kind,  the 
sane-minded  element  prevailed.  Accordingly,  an  in- 
vestigation of  what  had  actually  occurred  at  Spa 
was  quickly  made.  Soon  it  developed  that  the 
German  delegates  had  not  been  entirely  to  blame. 
On  the  other  hand,  the  break  was  due  partly,  if  not 
largely,  to  the  attitude  maintained  by  the  French 
members  of  the  Allied  Armistice  Commission.  It 
seems  that  they  strongly  opposed  Germany  paying 
for  food  that  she  might  be  permitted  to  get  in  any 
way  that  would  impair  her  ability  to  pay  the  war 
claims  that  soon  would  be  formally  and  officially 
lodged  against  her.  Through  the  good  offices  of  the 
Council  of  Ten  in  Paris,  the  French  delegates  yielded 
to  the  suggestion  of  the  other  members.  In  fact, 
M.  Loucheur,  one  of  the  French  representatives  on 
the  Commission  offered  a  proposal  which  was  ac- 
cepted by  the  English,  American  and  Italian  dele- 
gates. It  called  for  allowing  Germany  to  pay  in 
part  for  the  food  to  be  given  in  return  for  the  ships 
in  three  or  four  different  ways,  namely:  By  being 
permitted  to  export  potash  and  other  commodities; 
by  using  credits  still  existing  in  neutral  countries; 
by  selling  securities  held  in  those  countries,  and  as 
a  last  resort,  by  using  a  part  of  her  gold  reserves. 
Originally  France  had  demanded  that  America  and 
the  leading  Allied  nations  of  Europe,  other  than 
herself,  should  furnish  the  food,  taking  in  return 
long-term  notes,  not  payable  until  after  Germany 
had  paid  her  reparation  bills.  Incidentally,  it  was 
estimated  that  America's  part  would  be  in  the 
neighborhood  of  200,000  tons.* 

Under  the  plan  agreed  upon  by  the  Council  of 
Ten,  and  also  the  Supreme  War  Council,  it  was 
proposed  that  Germany  get  300,000  tons  of  food' 
a  month  until  August.  In  return,  she  was  to  re- 
lease her  merchantmen,  which  on  their  return  trips 
from  America  would  be  laden  with  the  much-needed 
food.  It  was  believed  early  in  the  week  that  Ger- 
many would  not  offer  further  opposition  to  this 
proposal,  which  was  regarded  as  reasonable  and  fair 
to  all  concerned,  including  herself.  From  the 
sources  outlined  above  it  was  estimated  that  Ger- 
many within  a  short  time  would  be  able  to  gather 
together  $500,000,000,  which  it  was  believed  would 
cover  her  food  requirements  until  the  coming  har- 
vest. Considerable  significance  was  attached  to  the 
decision  by  Peace  Conference  authorities  to  have  the 
Allied  and  German  armistice  commissions  resume 
their  negotiations  over  the  proposal  at  Brussels 
instead  of  Spa.  The  Allied,  delegates  were  to  leave 
Paris  on  Wednesday,  and  it  was  expected  that  the 
first  session  would  be  held  the  following  day.  It 
did  take  place.  Vice- Admiral  Sir  Kosslyn  Wemyss, 
Chairman  of  the  Allied  representatives,  is  said  to 
have  presented  the  terms  agreed  upon  in  Paris. 
While  the  German  delegates  were  permitted  to  ask 
questions,  discussion  on  them  is  reported  to  have  been 
forbidden.  The  Vice- Admiral  left  for  Paris  yester- 
day, and  up  to  a  late  hour  last  evening  no  further 
announcement  regarding  the  gathering  had  been  re- 
ceived. The  Allied  delegates  were  to  have  the 
advice  of  Herbert  C.  Hoover,  Director-General 
of  the  food  situation  in  Europe;  Thomas  W.  La- 
mont  and  J.  R.  Robinson,  the  last-named  ink- 
ing the  place  of  Edward  N.  Hurley.  It  will  be 
recalled   that   several   weeks   ago    the   Peace   Con- 
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ference  Commissioners  came  to  the  conclusion  that, 
in  the  discussion  of  armistice  terms,  economic  ques- 
tions must  be  given  greater  prominence.  This  ex- 
plains the  presence  at  Brussels  of  the  three  gentle- 
men, each  an  expert  in  his  own  line,  whose  names 
have  just  been  mentioned.  Curiously  enough,  on 
Monday,  the  very  day  that  it  became  known  in 
Paris  that  a  way  had  been  found  to  straighten  out  the 
food  question  with  respect  to  Germany,  Mr.  Hoover 
announced  his  resignation  as  Director-General  of  the 
Inter- Allied  Relief  Organization,  to  take  effect  dur- 
ing the  summer,  and  also  intimated  that  a  major- 
ity of  his  co-workers  would  give  up  their  positions 
also.  The  only,  and  now  somewhat  familiar,  rea- 
son given  by  Mr.  Hoover  for  the  taking  of  this  step 
was  the  necessity  of  "earning  a  living." 

While  for  a  day  or  so  the  food  question  subsided 
somewhat,  it  came  into  greater  prominence  than  ever 
at  a  dinner  in  Paris  Tuesday  night  given  to  the  Ameri- 
can Peace  Commissioners  by  the  Inter-Allied  Press 
Club.  Secretary  of  State  Lansing  declared  in  the 
course  of  a  forceful  and  impassioned  address:  "We 
have  reached  a  crisis  in  the  affairs  of  the  world." 
He  referred  primarily  to  the  food  situation  in  Central 
Europe  and  to  the  belief  that  it  has  been  the  chief 
cause  for  the  rapid  spread  of  Bolshevism  there.  This 
opinion,  by  the  way,  was  confirmed  by  advices 
received  at  the  State  Department  in  Washington  on 
Wednesday.  Of  course  it  had  been  advanced  also  by 
various  authorities,  in  as  many  important  European 
capitals,  and  to  some  extent  in  America,  for  several 
weeks.  On  Monday  George  H.  Roberts,  the  British 
Food  Minister,  in  the  course  of  an  interview  at  New 
Castle,  declared:  "It  is  not  too  much  to  say  that 
Rumania  is  starving,  that  Serbia  is  starving,  that 
Austria  is  starving  and  that  Germany  is  starving. 
Clearly  we  cannot  complacently  watch  Europe  starve 
and  feed  ourselves  to  the  full." 

Continuing  his  vividly  drawn  picture  of  conditions 
in  Germany,  Mr.  Lansing  in  his  Tuesday  night's 
speech  said:  "To-day  starvation  and  want  are  the 
portion  of  the  German  people.  East  of  the  Rhine 
there  are  famine  and  idleness,  want  and  misery." 
Frank  A.  Vanderlip,  who  has  been  investigating  con- 
ditions in  England  and  France,  and  who  is  about  to 
make  a  similar  survey  in  Switzerland  and  Italy,  said 
in  the  course  of  an  interview  in  Paris  on  Wednesday: 
"Hunger  can  lead  any  country  to  Bolshevism,  and 
hunger  is  what  Central  Europe  is  facing."  Con- 
tinuing he  observed:  "The  stories  which  our  soldiers 
tell  of  an  apparent  ample  food  supply  on  the  Rhine 
should  be  taken  only  as  indicating  how  completely 
governmental  power  over  food  control  has  broken 
down,  and  how  food  stocks  that  are  essential  are 
being  recklessly  consumed."  Stephen  Pichon,  French 
Foreign  Minister,  said:  "The  hunger  with  which 
Germany  is  confronted  is  a  bad  counsellor."  On  the 
other  hand,  while  expressing  his  personal  approval  of 
the  plan  that  had  been  agreed  upon  by  the  Supreme 
War  Council  for  supplying  food  to  Germany,  at  least 
temporarily,  he  declared:  "This  can't  be  done  if  the 
Germans  cease  working  and  do  nothing  to  make  cer- 
tain that  the  expense  caused  to  the  Entente  Nations 
by  the  destruction  and  damage  of  the  war  should  be 
met." 


On  the  same  day  that  the  Supreme  War  Council 
decided  that  Germany  must  be  fed ,  it  also  settled  the 
matter  of  feeding  Austria.  Italy  has  been  compelled 
to  lift  the  blockade  which  she  had  imposed  against  the 


Jugo-Slavs,- although  all  of  the  points  in  the  contro- 
versy have  not  been  settled.  Herbert  C.  Hoover 
was  given  full  authority  over  the  transportation  of 
food  supplies.  The  Italian  representatives  inter- 
posed strong  objections  to  some  of  his  recommenda- 
tions, but  they  were  overruled  by  the  other  members 
of  the  Council.  The  reports  presented  at  that  par- 
ticular session  showed  that  food  conditions  in  Austria 
were  extremely  bad,  in  fact,  that  the  people  were 
starving,  with  anarchy  impending.  Announcement 
was  made  that  Mr.  Hoover  had  80,000  tons  of  food 
at  Trieste,  which  he  would  distribute  at  once,  and 
that  thereafter  he  would  send  3,000  tons  daily  into 
Austria.  Some  of  the  most  important  questions  in- 
volved in  the  dispute  between  Italy  and  the  Jugo- 
Slavs  have  been  passed  by  Premiers  Lloyd-George 
and  Clemenceau  and  left  for  President  Wilson  to 
decide.  While  he  will  be  the  real  arbitrator,  the 
Supreme  War  Council  will  take  final,  but  only 
formal,  action. 


Coupled  with  what  was  feared  in  some  circles  was 
a  tendency  on  the  part  of  the  British,  French  and 
American  representatives  at  the  Peace  Conference 
toward  too  great  leniency  in  the  matter  of  permitting 
Germany  to  get  food,  was  an  unmistakable  deter- 
mination to  make  the  military  terms  that  would 
be  imposed  more  severe  than  any  previously  sug- 
gested, even  by  Marshal  Foch.  At  the  very  be- 
ginning of  the  week  he,  at  the  request  of  the  Supreme 
War  Council,  presented  a  report  embodying  three 
previous  separate  reports  on  military,  naval  and 
aerial  matters.  This  was  found  necessary  because 
the  individual  reports  contained  so  many  differences 
as  to  make  them  unavailable  as  a  basis  for  peace 
terms.  In  this  composite  report  he  recommended 
the  reduction  of  Germany's  military  forces  to  200,- 
000  men  and  8,000  officers,  who  would  perform 
only  police  duty.  In  the  judgment  of  Masha, 
Foch,  the  cutting  down  of  the  military  forcesl 
severe  as  it  would  be,  and  even  the  closing  of  the 
Krupp  works,  would  not  be  going  far  enough. 
Accordingly  he  further  recommended  the  complete 
suppression  of  the  General  Staff,  asserting  that  it 
has  been  the  most  active  factor  for  war  in  Germany. 

Following  this  seemingly  and  actually  drastic 
report  came  Premier  Lloyd  George  on  Monday  with 
a  formal  proposal  to  the  Council  of  Ten  to  abolish 
conscription  throughout  Europe.  Needless  to  say, 
that  primarily  the  British  Premier  was  prompted 
by  a  determination  to  make  Germany  impotent 
and  powerless  in  a  military  way.  In  fact,  it  was 
said  he  contemplated  making  that  country  a  start- 
ing point  in  wiping  out  militarism  in  Europe,  holding 
that  "the  old  system  was  as  much  to  blame  for  wars 
as  secret  diplomacy."  So  far  as  his  own  country 
was  concerned,  the  impelling  force  in  starting  the 
movement  was  the  practically  unanimous,  and 
equally  bitter,  opposition  on  the  part  of  the  masses 
of  laboring  people  to  conscription  This  sentiment 
was  manifested  in  the  House  of  Commons  in  a 
debate  on  the  Government's  proposal  to  keep  900,000 
men  in  the  army  until  April  1920.  As  might  have 
been  expected,  the  French  members  of  the  Council 
of  Ten  had  some  misgivings  as  to  the  advisability 
and  safety  of  abolishing  conscription  at  this  time. 

On  Monday  also  still  more  radical  action  was  taken 
with  respect  to  reducing  Germany's  military  forces. 
The  Supreme  Council,  with  Premier  Clemenceau 
presiding,  not  only  favored  Marshal  Foch's  proposal 
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that  the  numbers  should]be!reduced  to  200,000  men 
and  8,000  officers,  but  after  careful  consideration 
decided  to  cut  these  figures  exactly  in  half,  the  men 
to  be  raised  through  voluntary  enlistment  and  to 
serve  for  12  years.  Premier  Lloyd  George  had  pro- 
posed that  the  number  of  soldiers  should  be  fixed 
at  140,000,  but  he  gracefully  yielded  to  the  recom- 
mendations of  the  majority  for  the  smaller  number. 
The  Council  is  said  to  have  decided  to  limit  the 
German  navy  to  six  battleships,  five  cruisers  and  38 
destroyers,  on  which  the  personnel  should  be  only 
15,000  men.  Prior  to  the  war  the  German  navy 
embraced  75,468  men  and  3,760  officers.  Other 
military  provisions  called  for  the  surrender  of  all 
artillery  and  other  equipment  in  excess  of  the  re- 
quirements of  the  greatly  reduced  army;  the  abolish- 
ment of  the  General  Staff;  the  destruction  of  the 
Rhine  forts  and  the  reduction  of  the  munitions 
output  to  the  needs  of  the  smaller  army. 

Yesterday  announcemnt  was  made  in  Paris  that 
the  aerial  terms  adopted  by  the  Council  provide 
that  the  use  of  airplanes  and  dirigibles  for  military 
purposes  must  be  discontinued,  and  that  the  former 
may  be  utilized  only  for  commercial  purposes.  In- 
cidentally it  was  stated  that  the  German  peace 
delegates  would  be  called  to  Versailles,  possibly  as 
early  as  March  20,  to  receive  a  draft  of  the  prelimi- 
nary peace  terms,  including  the  military,  naval  and 
aerial  conditions.  Because  of  apprehension  of  un- 
pleasant developments  it  was  decided  that  the 
delegates  should  not  be  permitted  to  go  to  Paris,  but 
that  they  should  be  housed  in  Versailles. 


Peace — not  at  any  price — but  at  the  earliest 
possible  date  on  which  preliminary  terms  could  be 
arranged  was  the  universal  demand  in  Peace  Con- 
ference circles;  in  the  capitals  of  the  leading  Allied 
nations,  and  in  the  United  States  as  well.  Those 
who  had  studied  the  question  most  carefully  put 
themselves  on  record  as  declaring  that  early  peace 
was  imperative.  On  Monday  it  became  known  in 
Paris  that  Pope  Benedict  had  addressed  an  appeal 
to  the  Great  Powers  urging  that,  in  his  judgment, 
the  only  way  to  prevent  the  possible  establishment 
of  a  Bolshevik  State  in  Germany,  which  in  turn 
might  become  allied  with  Bolshevik  Russia,  would 
be  to  make  a  speedy  peace — a  peace,  he  is  reported 
to  have  said,  that  would  "not  humiliate  the  German 
people." 


That  the  Council  of  the  Great  Powers  was  fully 
awake  to  the  situation  and  that  it  was  doing  all  it 
could  to  hasten  the  formulation  of  a  preliminary  peace 
treaty,  became  known  on  Wednesday.  It  was  even 
reported  then  that  the  treaty  had  been  finished  and 
would  be  signed  before  the  end  of  March.  Premier 
Lloyd  George  and  Foreign  Secretary  Balfour  are 
said  to  have  sent  word  to  their  colleagues  in  Lon- 
don that  the  Peace  Conference  had  nearly  com- 
pleted its  work.  The  more  conservative  advices 
indicated  that  rapid  progress  was  being  made  in  the 
disposition  of  the  main  features  of  the  treaty  and 
that  the  preliminary  draft  would  be  well  along  at 
the  end  of  the  week,  when  President  Wilson  arrived. 
From  that  time  on  it  was  expected  that  even  greater 
progress  would  be  made  with  the  final  revision  unless 
the  deliberations  should  be  delayed  by  insistence 
on  his  part  to  incorporate  the  League  of  Nations  in 
the  treaty.  It  was  still  expected  at  the  end  of  the 
week  that  it  would  be  possible  to  complete  the  docu- 


ment by  March  20,  the  date  that  had  been  fixed  by 
Marshal  Foch. 

In  forecasts  that  gained  credence  in  Paris,  it  was 
asserted  that  the  covenant  or  constitution  of  the 
League  of  Nations  did  not  appear  as  a  part  of  the 
treaty;  but  that  it  would  be  taken  up  separately  later. 
Frequent  references  are  said  to  be  made  to  the 
probable  duties  of  the  League.  Last  evening,  in 
Paris,  Captain  Andre  Tardieu  was  quoted  as  ex- 
pressing the  belief  that  the  League  will  not  be  a  part 
of  the  preliminary  treaty.  According  to  report, 
also,  it  will  be  a  long  document,  but  will  contain 
only  five  or  six  main  divisions,  namely:  First, 
military,  naval  and  aerial  terms;  second,  rep- 
aration for  damages;  third,  German  boundaries; 
fourth,  economic  and  financial  provisions;  fifth, 
responsibility  for  the  war.  On  Thursday  came  the 
report  that  the  Council  of  Ten  had  decided  upon 
four  peace  treaties,  that  with  Germany  coming  first . 
while  the  second  would  be  with  Austria,  the  other 
two  being  with  Turkey  and  Bulgaria,  respectively. 
It  was  said  that  ultimately  all  four  would  be  inter- 
woven into  a  final  draft  of  the  League  of  Nations, 
in  accordance  with  President  Wilson's  ideas  for  that 
organization. 


The  carving  up  of  Germany  and  the  parceling 
out  of  the  pieces  and  also  of  her  smaller  possessions 
occupied  considerable  time  at  Wednesday's  session 
of  the  Supreme  Council.  The  commissions  of  the 
Peace  Conference  on  boundaries  and  waterways 
submitted  their  reports.  The  one  dealing  with 
boundaries  is  said  to  call  for  the  severance  of  East 
and  West  Prussia,  the  important  part  of  Dantzig 
on  the  Baltic  going  to  Poland,  with  East  Prussia 
becoming  an  independent  State,  while  West  Prussia 
would  go  to  Poland  outright.  It  was  estimated 
that  the  putting  into  full  effect  of  the  recommenda- 
tions of  the  commission  would  mean  a  loss  to  Ger- 
many of  30,000  square  miles  of  territory  and  more 
than  7,000,000  people.  The  waterways  commis- 
sion recommended  among  other  things  that  the 
Kiel  Canal  should  remain  under  German  ownership, 
but  be  open  to  all  nations  during  peace  times,  and 
that  the  question  of  its  future  should  be  left  to  Allied 
military  and  naval  experts;  further,  that  the  navi- 
gation of  the  Rhine  should  be  thrown  open  to  all 
nations.  Yesterday  it  was  reported  from  London 
that  the  Council  had  given  up  the  idea  of  establish- 
ing an  independent  republic  on  the  west  bank  of  the 
Rhine  to  serve  as  a  buffer  State  between  France 
and  Germany,  chiefly  because  of  the  severe  military 
terms  that  are  to  be  imposed. 


Even  more  important  than  the  question  of  boun- 
daries is  that  of  reparation,  which,  of  course,  cannot 
be  lost  sight  of  for  a  moment.  While  English  au- 
thorities have  maintained  that  the  amount  of  in- 
demnity imposed  upon  Germany  should  be  made  the 
limit  of  what  she  could  possibly  raise,  it  should  be 
said  in  behalf  of  France  that  she  has  taken  a  less 
radical  position.  A  week  ago  it  was  reported  from 
Paris  that  the  United  States  had  informed  the  Allies 
that  this  country  would  be  satisfied  with  the  amounts 
collected  by  our  Alien  Property  Custodian,  and  that 
we  would  not  file  claims  for  further  financial  repara- 
tion from  Germany.  The  property  that  the  Custo- 
dian seized  in  this  country,  some  of  which  he  has  sold 
and  some  of  which  he  still  has  in  his  possession,  is 
said  to  have  afvalue  of   betweenp700,000,000  and 
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$800,000,000.  Our  State  Department  announced 
that  the  claims  that  had  been  filed  by  American  citi- 
zens against  Germany  and  Austria-Hungary  totalled 
approximately  $750,000,000. 


According  to  a  White  Paper  issued  in  London  on 
Monday,  the  national  debt  of  Great  Britain  on 
March  31  will  be  $29,605,475,095,  against  only 
$3,530,770,550  on  the  corresponding  date  of  1914. 
On  Thursday  French  Finance  Minister  Klotz  pre- 
sented a  statement  in  the  Chamber  of  Deputies 
showing  that  the  total  expenditures  of  the  French 
Ministry  of  War  were  $23,800,000,000  and  of  the 
Navy  $1,125,000,000.  The  yearly  budget,  he  said, 
would  be  three  or  four  times  greater  than  before  the 
war  and  the  deficit  for  the  current  year  $4,437,500,- 
000.  While  in  the  early  days  of  the  Peace  Confer- 
ence it  was  urged  that  the  total  indemnity  should  be 
made  at  least  $100,000,000,000,  more  recently  the 
range  of  the  estimates  has  been  from  $25,000,000,000 
to  $50,000,000,000.  About  midweek  it  was  reported 
that  the  Supreme  Council  had  tentatively  decided 
upon  $40,000,000,000,  although  the  total  Allied  war 
costs  were  placed  at  $100,000,000,000,  not  counting 
that  of  the  United  States.  It  became  known  that 
Belgium  had  placed  her  claims  at  between  $7,000,- 
000,000  and  $8,000,000,000  and,  moreover,  she  was 
said  to  be  in  need  of  an  immediate  credit  of  $2,000,- 
000,000.  Experts  are  reported  to  have  estimated 
that  the  four  Central  Powers  have  between  $4,000,- 
000,000  and  $5,000,000,000  assets  which  they  could 
be  made  to  turn  over  to  the  Allied  nations  within 
the  next  two  years. 


Pending  the  arrival  of  President  Wilson,  its  chief 
sponsor,  the  discussions  of  the  League  of  Nations 
in  Peace  Conference  circles  this  week  were  more  or 
less  academic.  Possibly  next  week  its  fate  will  be 
largely  decided.  Thursday  evening  it  was  reported 
that  promptly  upon  his  arrival  in  Paris  yesterday 
he  would  issue  a  statement  in  which  he  would  repeat 
the  assertion  made  the  day  he  sailed  from  New  York 
that  "an  overwhelming  majority  of  the  American 
people  is  in  favor  of  the  League  of  Nations."  On 
Tuesday  Paris  advices  stated  that  the  amendments 
to  the  constitution  of  the  League  that  had  been  sug- 
gested by  former  President  Taft  were  being  carefully 
studied  and  that  their  chance  for  adoption  would  be 
very  good  except  for  the  fear  that  in  allowing  them 
to  go  in,  the  door  would  be  opened  for  the  presen- 
tation and  discussion  of  various  amendments  by 
the  French  and  Italian  delegates  that  might  not  be 
altogether  acceptable  to  the  majority  of  the  Peace 
commission,  and,  moreover,  that  would  at  least 
delay  the  making  of  the  preliminary  peace  treaty. 
From  Washington  came  the  rather  definite  report 
that  Senator  Lodge,  the  leader  in  this  country  of  the 
opposition  to  the  League  of  Nations,  had  received 
a  cabled  request  from  Paris  to  prepare  an  amend- 
ment to  the  proposed  constitution  of  the  League 
that  would  safeguard  the  Monroe  Doctrine.  The 
report  was  generally  credited  in  official  circles  in 
Washington  and  was  believed  to  have  emanated 
from  one  or  two  of  the  major  European  Powers 
represented  at  the  peace  table.  What  Senator 
Lodge  will  do  about  the  matter  has  not  been  made 
public.  On  Wednesday  the  dispatches  seemed  to 
indicate  that  the  sentiment  at  the  Peace  Conference 
was  strongly  in  favor  of  a  revision  of  the  constitution, 
perhaps  to  the  extent  of  including  the  Monroe  Doc- 


trine. On  this  point  the  London  "Times"  editori- 
ally said:  "Let  an  amendment  meet  this  difficulty 
about  the  Monroe  Doctrine,  and  make  it  clear  that 
the  League  does  not  impair  the  Monroe  Doctrine, 
but  extends  its  spirit  to  Europe.  Let  the  covenant 
be  rewritten  and  learned  in  better  language,  which 
could  easily  be  done  by  a  drafting  committee  " 


The  same  day  the  "Observatore  Romano,"  said 
to  be  the  semi-official  organ  of  the  Vatican,  printed 
an  outline  for  a  league  of  nations  which  was  reported 
to  embody  the  ideas  of  the  Holy  See.  In  general, 
it  provided  for  the  setting  up  of  an  arbitration  tri- 
bunal to  settle  international  complaints;  the  forma- 
tion of  a  society  of  all  civilized  nations,  which  would 
pledge  themselves  to  submit  their  differences  to  a 
tribunal  and  accept  its  rulings,  and  the  use  of  an 
economic  boycott  to  enforce  the  orders  o"  the  league. 


A  proposal  by  Oscar  S<  Straus,  representing  the 
League  to  Enforce  Peace  oi"  New  York  City,  at  the 
League  of  Nations  Union  conference  which  began  in 
London  on  Wednesday,  to  favor  an  amendment  to 
the  League  constitution,  as  drafted  in  Paris,  to  safe- 
guard the  Monroe  Doctrine,  failed  of  adoption.  The 
British  and  French  delegates,  who  appeared  to 
dominate  the  conference,  claimed  that  the  question 
was  too  far-reaching  to  be  decided  hastily.  At  its 
session  on  Thursday,  the  Union  adopted  a  proposal 
of  the  American  delegation  in  favor  of  "full  religious 
liberty  for  all  creeds  that  do  not  contravene  public 
morals."  Mr.  Straus  called  special  attention  to  this 
action,  which  he  characterized  as  "an  important 
step,  not  only  toward  liberty  but  also  toward  re- 
moving causes  of  trouble  as  well." 


France's  dire  need  of  money  was  revealed  again 
this  week,  when  on  Tuesday  it  developed  that  her 
representatives  at  the  Peace  Conference  had  started 
a  movement  to  have  the  League  of  Nations  take  up 
the  question  of  war  debts  in  the  hope  that  their 
country  might  secure  funds  from  this  source  with 
which  to  meet  pressing  current  obligations,  and  for 
a  nucleus  for  reconstruction  work.  M.  Paret,  Chair- 
man of  the  Budget  Committee  of  the  Chamber  of 
Deputies,  in  the  course  of  a  discussion  of  the  coun- 
try's financial  plight,  declared  that,  inasmuch  as  an 
internal  loan  for  France  was  impossible,  it  was 
plainly  the  duty  of  the  League  of  Nations  to  take 
the  matter  in  hand,  not  only  with  respect  to  the 
needs  of  France,  but  also  to  the  smaller  nations, 
like  Belgium,  Rumania,  Serbia  and  Jugo-Slavia. 
At  the  end  of  March,  he  estimated  that  France's 
assets  would  be  $31,000,000,000  and  her  liabilities 
$36,200,000,000,  leaving  a  deficit  of  $5,200,000,000. 
American  financiers  who  are  in  Paris  are  said  to  have 
told  the  French  authorities  plainly  that  they  could 
not  expect  support  from  this  country  for  such  a 
proposal  as  that  of  M.  Paret. 


The  labor  situation  in  Great  Britain  is  still  largely 
in  abeyance,  pending  the  report  of  the  Government 
committee  next  month,  so  far  as  the  advices  have 
indicated.  One  of  the  most  interesting  economic 
announcements  was  that  of  Bonar  Law  on  Monday 
that  the  British  Government  was  considering  again 
the  driving  of  a  tunnel  under  the  English  Channel. 
He  stated  that  he  had  discussed  the  matter  with 
Lloyd  George  as  a  possible  and  feasible  means  of 
finding   employment    for    discharged    soldiers.     Ac- 
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cording  to  the  "Daily  Mail"  the  plans  of  the  Gov- 
ernment for  the  tunnel  are  well  advanced  and  work 
could  be  begun  in  the  near  future.  It  is  estimated 
that  five  years  would  be  required  to  complete  it 
and  that  the  ultimate  cost  would  be  £20,000,000, 
although  in  ordinary  times  it  might  have  been  done 
for  £16,000,000.  It  is  interesting  to  note  in  passing 
that  the  tunnel  proposal  has  been  under  discussion 
since  1870,  when  it  was  first  suggested  by  Hawk- 
shaw  &  Brunlees. 


The  detailed  trade  statement  of  Great  Britain 
for  February  shows  that  the  principal  increase  in 
imports  was^in  foodstuffs,  where  the  expansion  was 
£9,000,000.  The  amount  of  wool  brought  into  the 
country  had  a  value  of  £2.000,000  in  excess  of  that 
of  the  previous  year.  There  was  a  decrease  of  £4,- 
000,000  in  cotton  imports.  The  exports  were  made 
up  largely  of  manufactured  goods,  the  total  of 
cotton  textiles  being  £2,750,000  and  woolens  £2,- 
125,000.  During  the  month  232,012,000  yards  of 
cotton  goods  were  exported,  against  363,002,000 
vards    in    February    1918. 

In  reply  to  a  request  from  Sir  Donald  MacLean 
for  a  definite  outline  of  the  Government's  trade 
policj',  Sir'Auckland  C.  Geddes,  Minister  of  National 
Service  and  Reconstruction,  said  that  the  Govern- 
ment intended  that  no  import  restrictions  should  be 
continued  on  goods  coming  from  any  part  of  the 
Empire,  without  the  consent  of  the  War  Cabinet,  or 
on  raw  materials  required  for  the  industries  of  the 
country.  Semi-manufactured  articles  necessary  for 
the  country's  manufacture  would  be  admitted  free, 
except  those  being  produced  by  industries  within  the 
country  which  it  was  necessary  to  foster.  Restric- 
tions will  be  continued  on  manufactured  articles 
until  Sept.  1,  when  the  matter  will  receive  further 
consideration.  There  are  to  be  no  restrictions  on 
exports  to  non-blockade  countries,  except  on  products 
required  for  naval  and  military  purposes,  or  home 
consumption,  or  manufacture. 


A  matter  that  received  careful  attention  in  Lon- 
don, as  well  as  at  the  Peace  Conference,  was  the 
claim  made  by  Great  Britain  to  the  German  cables 
that  she  captured  during  the  war.  The  American 
delegation  to  the  Peace  Conference  made  a  strong 
representation  to  the  legal  authorities,  to  whom  the 
matter  had  been  referred.  It  was  realized  that  if 
Britain's  claims  were  sustained  she  would  have  a 
virtual  monopoly  of  cable  communications.  The 
extent  to  which  the  cables  were  captured  and  cut  by 
Great  Britain  during  the  war  was  recalled.  British 
authorities,  in  their  discussion  of  the  matter  this 
week,  made  it  clear  that  they  regard  the  cables  as 
prizes  of  war  and  that  they  do  not  intend  to  permit 
them  to  be  returned  to  Germany,  or  to  be  made  the 
the  subject  of  serious  discussion  at  the  Peace  Con- 
ference. Naturally  the  American  representatives 
there  are  eager  that  nothing  shall  be  done  to  prevent 
free  communication  between  the  United  States  and 
the  Central  Powers  after  peace  is  formally  declared. 


There  were  no  important  changes  in  either  the 
character  or  the  trend  of  the  British  markets  for 
securities.  As  in  the  United  States,  business  gen- 
erally hesitated,  because  of  the  continuance  of  factors 
of  great  uncertainty  in  the  general  situation.  This 
did  not  prevent,  however,  the  circulation  of  the  well- 
defined  report  that  the  Sir  Wheetman  Pearson  in- 


terest in  the  Mexican  Eagle  Oil  Co.  would  soon  be 
sold  to  the  Shell  Transport  &  Trading  Co.  at  £6  a 
share,  and  that  the  directors  of  the  latter  corpora- 
tion would  offer  a  plan  to  raise  £6,000,000  new  capi- 
tal to  finance  the  transaction.  Another  piece  of 
prospective  British  financing  was  said  to  be  that  of 
the  Prudential  Assurance  Co.  to  issue  £1,000,000 
stock,  the  proceeds  to  be  used  in  enabling  the  com- 
pany to  undertake  other  classes  of  insurance  than  life. 


In  Germany  the  political  and  labor  disturbances 
appeared  to  be  confined  largely  to  Berlin  proper 
and  the  greater  city.  At  the  outset  all  the  important 
buildings  in  the  city  were  reported  to  be  in  the  hands 
of  Government  troops,  and  that  there  was  a  good 
prospect  of  order  being  maintained.  The  dead  and 
wounded,  as  a  result  of  recent  fighting,  was  placed 
at  only  400.  Later  the  figures  were  raised  to  1,000. 
It  was  predicted  that  the  general  strike  would  be 
called  off  within  a  day  or  two  and  this  actually 
happened.  The  Workingmen's  Council  declared 
that  it  would  be  willing  to  order  the  men  back  to 
work  if  the  voluntary  regiments  would  retire  from 
Berlin  and  the  insurgents  who  had  been  arrested 
during  the  strike  released.  The  Ebert  Government 
at  Weimar  announced  that  it  would  pass  legislation 
immediately,  defining  the  powers  and  duties  of 
that  Council.  Throughout  the  remaining  days  of 
the  week  the  reports  regarding  conditions  in  Berlin 
and  surrounding  districts  were  extremely  conflicting. 
Following  the  calling  off  of  the  strike  there  was  said 
to  have  been  fresh  disorder,  but  that  in  due  time 
it  was  quelled  by  the  Government  forces  under  the 
direction  of  Herr  Noske.  The  Spartacides  appar- 
ently approached  him,  inquiring  into  peace  condi- 
tions, and  according  to  dispatches  from  various 
centres  he  demanded  unconditional  surrender.  On 
Thursday  and  Friday  the  insurgents  were  reported 
to  have  abandoned  their  positions  in  Lichtenberg. 
Herr  Noske  announced  in  Weimar  yesterday  that 
the  Berlin  insurrection  may  be  regarded  suppressed. 

Nearly  every  day  came  the  report  from  Paris 
that  the  German  peace  delegates  would  be  sum- 
moned by  March  20.  Not  until  Thursday  did  their 
names  become  available.  According  to  the  an- 
nouncement made  at  Weimar,  the  personnel  so  far 
determined  upon  will  be  as  follows:  Count  von 
Brockdorff-Rantzau,  said  to  be  a  cousin  of  former 
Ambassador  von  Bernstorff,  and  now  Foreign  Min- 
ister; Dr.  Eduard  David,  Majority  Socialist  and 
first  President  of  the  National  Assembly;  Dr.  Adolph 
Warburg,  Dr.  Adolph  Muller,  Minister  to  Switzer- 
land; Professor  Walther  M.  A.  Schuckring  of  Mar- 
burg University,  and  Herr  Geisberg,  Master  of  Posts 
and  Telegraph  in  the  Prussian  Ministry.  With  the 
exception  of  the  last-named  member,  who  is  a  new- 
comer in  the  German  Government,  the  men  are  pretty 
well  known  in  their  own  country. 

Last  week  it  was  stated  with  much  positiveness  that 
the  German  peace  delegates  would  not  be  given  an 
opportunity  to  discuss  or  even  consider  the  peace 
treaty,  but  only  to  sign  it.  Toward  the  close  of  this 
week  it  was  stated  that  after  receiving  the  document 
they  would  be  allowed  to  return  with  it  to  Weimar 
for  consideration  by  the  Ebert  Government.  In 
Weimar  it  was  stated  j^esterday  that  the  commis- 
sion will  not  have  the  power  to  make  final  decisions, 
that  being  vested  in  the  Cabinet.  General  satis- 
faction was  expressed  in   Paris  over  the  fact   that. 
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Count  von  Bernstorff  was  not  made  a  member 
of  the  peace  delegation,  although  there  had  been 
frequent  rumors  in  recent  weeks  that  such  would 
be  the  case.  One  of  the  biggest  surprises  was  the 
appointment  of  Dr.  Heinrich  F.  Albert,  formerly- 
Commercial  Attache  of  the  German  Embassy  at 
Washington,  as  an  Under  Secretary  of  State,  with 
the  direction  of  the  German  Chancellery. 


For  still  another  week  very  little  came  from  Rus- 
sia as  to  what  Lenine  and  Trotsky  were  actually 
doing.  Fugitives  arriving  in  Switzerland  were 
quoted  as  saying  that  Russia,  under  the  former's 
rule,  was  "a  nightmare  in  a  lunatic  asylum."  These 
unfortunates  were  reported  to  have  said  at  Geneva 
that  Moscow  now  has  a  population  of  only  about 
1,000,000,  against  3,000,000  before  the  Bolshevist 
regime.  The  people  of  both  cities  were  spoken  of 
as  dying  from  starvation,  while  flight  from  those 
sections  of  the  country  were  difficult  because  the 
trains  were  no  longer  running.  According  to  fur- 
ther statements  of  the  refugees,  the  nationalization 
of  women  had  been  carried  out  in  the  provincial  dis 
tricts,  but  that  up  to  the  time  they  left  Moscow 
had  escaped  "this  crowning  infamy."  According 
to  advices  made  public  by  our  own  State  De- 
partment, chaotic  conditions  prevail  in  Russia, 
particularly  in  and  around  both  Petrograd  and 
Moscow.  Both  cities  were  said  to  be  without  fuel 
and  light.  The  deaths  in  Petrograd,  chief ly  from 
typhoid  and  smallpox,  were  estimated  at 4,000 daily. 

On  Thursday  Alexander  Michaelovitch,  a  former 
Grand  Duke,  was  quoted  in  Paris  as  declaring  that 
unless  Allied  intervention  in  Russia  was  begun  at 
once  conditions  would  get  entirely  beyond  control 
and  that  years  might  be  required  to  bring  about 
peace  and  order  in  Eastern  Europe.  He  was  op- 
posed to  the  Prinkipo  conference  that  was  suggested 
a  few  weeks  ago,  contending  that  it  would  give 
too  great  recognition  to  the  Bolsheviki  and  would 
serve  as  a  too  powerful  weapon  for  them  to  wield 
over  the  poor  unfortunate  people  of  Russia.  In 
the  Archangel  district  food  conditions  were  reported 
as  being  serious,  though  not  so  bad  as  in  some  other 
sections. 


British  revenue  returns  for  the  week  ended  March  8 
were  more  favorable  and  resulted  in  an  increase  in 
the  Exchequer  balance  of  £120,000.  The  volume  of 
Treasury  bills  outstanding  continues  to  decrease, 
there  having  been  another  though  smaller  reduction, 
namely  £7,111,000,  in  the  total.  Expenditures  for 
the  week  equaled  £52,282,000  (against  £44,848,000 
for  the  week  ending  March  1).  The  total  outflow, 
including  Treasury  bills  repaid  and  other  items,  was 
£142,616,000,  against  £139,068,000  a  week  ago.  Re- 
ceipts from  all  sources  amounted  to  £142,736,000, 
which  compares  with  £138,758,000  in  the  week  pre- 
ceding. Of  this  total,  revenues  contributed  £34,- 
043,000,  against  £28,274,000  last  week;  War  Savings 
certificates  brought  £1,100,000,  against  £1,250,000. 
Other  debts  yielded  £2,518,000,  against  £1,148,000, 
while  from  advances  £22,490,000  was  received,  in 
contrast  with  £24,600,000  a  week  ago.  War  bonds 
added  £3,709,000,  against  £3,469,000.  Sales  of 
Treasury  bills  totaled  £78,826,000,  as  compared  with 
£79,967,000  the  week  previous.  Treasury  bills  out- 
standing total  £961,694,000,  against  £968,805,000 
last  week,  while  the  Exchequer  balance  is  now  £7,- 
414,000,   comparing  with    £7,293,000  a  week  ago. 


Temporary  advances  are  shown  to  be  £446,771,000, 
which  compares  with  £427,281,000  last  week. 

War  bond  sales  last  week  through  the  banks  were 
£3,943,000,  which  brings  up  the  total  of  sales  to 
£18,687,000.  Sales  through  the  post  offices  during 
the  previous  week  totaled  £179,000,  making  an  aggre- 
gate of  £551,000,  and  the  grand  total  £19,238,000. 
Savings  certificates  sold  during  the  week  ending 
March  1  amounted  to  £1,960,000,  and  now  total 
£301,157,000.  It  is  announced  that  £232,500,000 
have  been  sold  in  the  three  years'  issue  that  com- 
menced with  February  of  1916.  The  certificates, 
which  cost  15s.  6d.  each,  are  redeemable  at  20s.  in 
five  years  or  26s.  in  ten  years.  Notwithstanding  the 
ample  facilities  that  have  been  provided  for  cashing 
these  certificates,  the  total  amount  turned  in,  in- 
cluding interest  during  the  three  years,  has  amounted 
to  only  £11,000,000,  or  about  5%  of  the  certificates 
sold.  Plans  are  now  under  way  for  placing  the  or- 
ganization for  the  sale  of  these  certificates  upon  a 
permanent  peace  basis. 


Official  discount  rates  at  leading  European  cen- 
tres continue  to  be  quoted  at  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen;  5J/£%  in  Switzer- 
land, 6%  in  Petrograd  and  Norway,  6^%  in  Sweden 
and  43^%  in  Holland  and  Spain.  In  London  the 
private  bank  rate  has  not  been  changed  from 
3  17-32%  for  sixty-day  and  ninety-day  bills.  Money 
on  call  in  London  remains  as  heretofore  at  334%. 
So  far  as  we  have  been  able  to  ascertain,  no  reports 
have  been  received  by  cable  of  open  market  rates 
at  other  European  centres. 


The  Bank  of  France  continues  to  report  gains  in 
the  gold  item,  the  increase  this  week  being  689,825 
francs.  The  Bank's  total  gold  holdings,  therefore, 
now  amount  to  5,537,954,275  francs,  of  which 
1,978,308,475  francs  are  held  abroad.  This  com- 
pares with  5,370,762,209  francs  last  year  and  5,- 
168,041,677  francs  the  year  before,  of  which  amounts 
2,037,108,484  francs  were  held  abroad  in  1918  and 
1,946,637,566  francs  in  1917.  During  the  week 
silver  increased  145,205  francs,  bills  discounted 
rose  18,673,261  francs  and  general  deposits  were 
augmented  by  144,302,074  francs.  On  the  othei 
hand,  advances  decreased  11,941,180  francs  and 
Treasury  deposits  fell  off  9,719,086  francs.  Note 
circulation  registered  a  further  expansion  of  142,- 
110,365  francs,  the  total  outstanding  being  thus 
brought  up  to  33,042,355,545  francs.  In  1918  at 
this  time  the  amount  was  24,744,120,360  francs,  as 
compared  with  $18,361,548,600  francs  in  1917.  Just 
prior  to  the  outbreak  of  war  in  1914,  the  total  outstand- 
ing was  only  6,683,184,785  francs.  Comparison  of 
the  various  items  in  this  week's  returns  with  the 
statement  of  last  week  and  corresponding  date  in 
1918  and  1917  is  as  follows: 

BANK  OF  FRANCES  COMPARATIVE  STATEMENT. 

Changes  Status   as  of -  — 

for  Week.        Mar.   13  1919.  Mar.   14   1918.  Mar.   15   1917 
Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France                   Inc.         689,825     3,559,645,800     3,333,653,724     3,221.404,111 
Abr0ad No  change.         1,978,308,475     2,037,108.484     1,946.637.566 

Total                       Inc.         689,825  5.537,954,275  5,370,762,209  5,168,041,677 

Silver                           Inc.         145,205  315,474,016  256,204,586  266,622,834 

Bills  discounted  ...Inc.  18,673,261  1,043,646,173  1,064,088,749  483.540.456 

Advances                   Dec.  11,941,180  1,213,826.056  1,188,394,009  1.241.004.755 

Note  circulation. ..Inc.  142,110,365  33,042,355,545  24,744,120,360  18,361,548,800 

Treasury deposits.-Dec.    9,719,086  67,810.392  38.800.956  22,517,430 

General  depositS-.-Inc. 144,302,470  2,784,300,071  2,598,187,671  2,443,917,416 

The  Bank  of  England  announces  this  week  a  sub- 
stantial gain  in  gold,  totaling  £1,184,005,  which  con- 
trasts with  the  losses  recorded  the  last  two  weeks. 
Total  reserves  were  expanded  £867,000,  there  having 
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been  an  increase  in  note  circulation  of  £317,000. 
Radical  reductions  were  shown  in  deposits,  as  a 
result  of  which  the  proportion  of  reserve  to  liabilties 
was  advanced  to  19.60%,  as  compared  with  18.52% 
a  week  ago^and  18.70%  last  year.  The  highest  per- 
centage so  far  this  year  was  20.58%  the  week  of 
Feb.  20,  and  the  lowest  11.70%  the  first  week  in 
January.  Public  deposits  were  reduced  £1,347,000, 
other  deposits  £2,857,000  and  Government  securities 
£3,926,000.  Loans  (other  securities)  registered  a 
contraction!*  of  £1,150,000.  Threadneedle  Street's 
stock  of  gold  on  hand  now  stands  at  £82,435,068. 
In  the  corresponding  week  of  1918  the  total  was 
£60,085,014;  in  1917  £53,784,845,  and  in  1914  £41,- 
642,084.  Reservesltotal  £29,476,000,  against  £31,- 
250,694  a~year  ago  and  £34,161,355  in  1917.  Loans 
aggregate  £83,583,000.  Last  year  they  amounted 
to  £97,609,900  and  in  1917  £165,424,669.  Circula- 
tion has  reached  a  total  of  £71,409,000,  and  compares 
with  £47,284,420^ in  1918  and  £38,073,490  the  year 
before.  Clearings  through  the  London  banks  for 
the  week  J  amounted  to  £442,000,000,  as  against 
£476,250,000  a  week  ago  and  £426,604,000  last  year. 
Our  special  correspondent  is  not  as  yet  able  to  give 
details  by  cable  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week,  inasmuch  as  the 
Bank  has  not  resumed  publication  of  such  reports. 
We  append  a  tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1919. 

1918. 

1917. 

1916. 

1915. 

March  12. 

£ 
71,409,000 

March  13. 

£ 
47,284,420 

March  14. 

£ 
38,073,490 

March  15. 

£ 
32,911,800 

March  17. 

Circulation 

32,265,470 

Public  deposit, 

24.354,000 

38,352,608 

86,377,187 

52,403,529 

70,950,454 

Other  deposits 

125.874,000 

128,997,923 

119,113,886 

95,275,693 

100,403.688 

Govern't  securities- 

55,270,000 

56,624,100 

24,081,221 

32,838,646 

30,049,177 

Other  securities 

83,583,000 

97,609,900 

165,424,569 

92,433,129 

115,749,996 

Res've  notes  &  coin. 

29,476,000 

31,250,694 

34,161,355 

40,665,925 

43,849,781 

Coin  and  bullion 

82,435,068 

60,085,014 

53,784,845 

55,127,725 

59,456,251 

Propor'n  of  reserve 

to  liabilities 

19.60% 

18.70% 

16.60% 

27.76% 

25.63% 

5% 

5% 

5>4% 

5% 

5% 

A  contraction  in  loans  and  discounts  of  $47,560,000 
was  the  feature  of  this  week's  statement  of  New  York 
Clearing  House  banks  and  trust  companies,  issued  on 
Saturday,  and  contrasts  with  an  increase  last  week  of 
$71,029,000.'-  Other  changes  were  unimportant.  The 
reserve  items  were  again  expanded,  but  demand  de- 
posits declined  $9,364,000,  to  $3,866,192,000  (Gov- 
ernmentTdeposits  of  $212,038,000  deducted).  Last 
week  Government  deposits  totaled  $273,573,000. 
Net  time  deposits  increased  $1,326,000,  to  $144,820,- 
000.  Cash  in  own  vaults  (members  of  the  Federal 
Reserve  Bank)  was  expanded  $1,681,000,  to  $93,- 
628,000  (not  counted  as  reserve).  Reserves  in  the 
Reserve  Bank  of  member  banks  gained  $7,352,000,  to 
$538,379,000,  while  the  reserves  in  own  vaults  (State 
banks  and  trust  companies)  increased  $311,000,  to 
$11,499,000,  and  reserves  in  other  depositories  (State 
banks  and  trust  companies)  expanded  $990,000,  to 
$12,295,000.  Circulation  is  now  $36,220,000,  an 
expansion  of  $173,000.  Aggregate  reserves  regis- 
tered an  increase  of  $8,653,000,  to  $562,173,000,  and 
surplus  a  gain  of  $9,732,610,  to  $49,911,070.  This 
compares  with  $539,403,000  and  $55,163,290,  re- 
spectively, in  the  corresponding  week  of  last  year. 
The  totals  for  excess  reserves  here  given  are  on  the 
basis  in  each  instance  of  reserves  of  13%  for  member 
banks  of  the  Federal  Reserve  system,  but  not  in- 
cluding cash  held  by  these  banks,  amounting  last 
Saturday  to  $93,628,000.  Reserve  required  this 
week  was  lowered  $1,079,610.  The  bank  statement 
in  fuller  detail  will  be  found  on  a  later  page  of  the 
"Chronicle." 


Because  of  the  simple  fact  that  there  was  no  ma- 
terial change  in  the  conditions  in  the  business  world 
the  local  money  market  moved  along  in  about  the 
same  grooves  that  it  did  last  week.  There  were 
slight  fluctuations  in  the  call  money  quotations  from 
day  to  day,  but  special  significance  could  not  be 
attached  to  them.  The  range  for  the  week  was  nar- 
row, no  extremes  being  recorded  in  either  direction. 
The  time  money  market  continued  very  largely 
nominal.  While  the  financial  institutions  did  not 
appear  to  hesitate  to  meet  all  requirements  for  day- 
to-day  loans,  they  were  no  more  disposed  than  they 
have  been  in  recent  weeks  to  put  out  their  funds  for 
the  longer  periods. 

In  spite  of  the  fact  that  transactions  in  stocks  on 
the  New  York  Stock  Exchange  were  in  excess  of 
1,000,000  shares  several  days  this  week,  the  rates 
for  call  money  did  not  advance  and  nothing  was 
heard  about  the  probable  necessity  of  renewing  re- 
strictions upon  the  monej^  market.  In  fact,  yester- 
day an  unnamed  banker  was  quoted  as  expressing 
the  opinion  that  there  was  little  probability  of  the 
committee  that  supervised  loans  for  some  months 
being  called  upon  to  resume  its  activities.  He  was 
reported  to  have  expressed  the  opinion  also  that  the 
best  results  would  probably  be  obtained  by  having 
a  practically  unrestricted  money  market.  It  would 
seem  that  expressions  of  this  kind  should 4be  taken 
with  several  grains  of  salt. 

Every  week  brings  this  country  so  much  nearer 
to  the  campaign  for  short  term  notes  of  our  own 
Government,  probably  $6,000,000,000.  Secretary 
Glass  this  week  announced  that  the  campaign  would 
begin  on  April  21  and  close  on  May  10.  Unfor- 
tunately he  did  not  give  the  terms  in  detail.  In 
some  circles  it  is  believed  that  the  proposal  would 
be  more  favorably  received  and  better  results  ob- 
tained, particularly  from  small  investors  through- 
out the  country,  if  thej^  could  know  at  once  what 
the  rates  of  interest  are'^to  be  and  also^the  degree  of 
taxability. 

But  this  is  not  all  the  financing  that  must  be 
borne  in  mind  during  the  coming  weeks.  The  de- 
velopments this  week  with  respect  to  the  Govern- 
ment operation  of  our  railroads  ought  to  serve  as 
convincing  proof  to  everyone  that  the^sooner  the 
properties  are  returned  to  their  owners,  after  Con- 
gress has  an  opportunity  to  pass  the  necessary 
enabling  legislation,  the  better.  It  would  be  diffi- 
cult to  conceive  of  a  more  distressing  muddle, 
financial  and  otherwise,  than  that  into  which  the 
Railroad  Administration  has  brought  the  great  rail- 
roads of  this  country.  Because  the  $750,000,000 
revolving  fund  bill  was  lost  in  the  final  filibuster  in 
Congress,  the  Railroad  Administration  has  been 
compelled  to  resort  to  a  novel  form  of  financing  to 
meet  pressing  obligations,  first  to  equipment 
manufacturers,  and  then  to  the  railroads  themselves. 
So  far  as  the  equipment  manufacturers  are  concerned, 
the  plan  authorizes  them  to  draw  upon  the  Director- 
General  for  the  amounts  due.  The  drafts  in  turn 
will  be  accepted  by  him  and  will  run  for  90  days. 
The  rate  was  not  fixed  on  Thursday,  but  it  is  ex- 
pected that  it  will  be  6%.  The  Federal  Reserve 
Board  has  ruled  that  the  acceptances  may  be  re- 
discounted  by  Federal  Reserve  banks.  Although 
at  Thursday's  session  the  terms  of  the  plan  for 
financing  the  railroads][temporarily'were  not  agreed 
upon,  it  is  expected£that|they  will  be  similar  to  that 
made  use  of  in  the  casejof  the  equipment  companies. 
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Director-General  Hines  expressed  himself  optimis- 
tically regarding  the  success  of  the  plan.  With  these 
considerations  in  view  it  is  the  part  of  caution  not 
to  sanction  undue  calls  on  the  money  market  for 
speculation  in  stocks,  or  even  for  big  industrial 
undertakings.  The  offerings  of  securities  this  week 
were  not  on  a  large  scale. 

Referring  more  specifically  to  rates  for  money, 
loans  on  call  this  week  again  covered  a  range  of 
4^@5%.  On  Monday  the  high  was  5%,  with 
4lA%  the  low  and  for  renewals.  Tuesday,  Wednes- 
day and  Thursday  5%  was  still  the  maximum,  but 
the  lowest  was  advanced  to  4%%,  while  renewals 
were  negotiated  at  5%  on  each  day.  On  Friday  the 
range  was  43^@4%%  and  4J^%  the  ruling  rate. 
The  figures  here  given  are  for  mixed  collateral  loans; 
"all-industrials"  are  still  quoted  Yi  of  1%  above 
these  levels.  In  time  money,  while  the  undertone 
remains  relatively  easy,  bankers  are  showing  in- 
creased conservatism  in  placing  loans,  especially  for 
the  longest  maturities.  &s  a  result  very  little  busi- 
ness was  done  except  for  sixty  and  ninety  days .  This 
was  not  surprising  in  view  of  the  uncertainty  felt 
over  the  scope  of  the  demand  incidental  to  the  income 
tax  payments  falling  due  to-day.  The  approach  of 
the  period  of  preparation  for  the  forthcoming  Victory 
Loan  is  also  becoming  a  factor  in  money  market 
calculations.  A  flat  rate  of  5^%  is  now  quoted  for 
all  maturities  from  sixty  days  to  six  months,  against 
5M%  f°r  sixty  and  ninety  days  and  53^@5^%  for 
four,  five  and  six  months  a  week  ago. 

Mercantile  paper  rates  remain  as  heretofore  at 
5}4@5^%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  charac- 
ter, with  most  of  the  business  still  being  done  at  53^%. 
Names  not  so  well  known  are  quoted  at  53^%. 
Trading  in  the  aggregage  was  light.  Out  of  town 
institutions  were  responsible  for  the  greater  part  of 
the  inquiry. 

Banks'  and  bankers'  acceptances  have  ruled  firm 
and  virtually  unchanged.  A  fairly  good  demand  is 
reported,  but  dealings  have  been  restricted  by  a 
scarcity  of  prime  offerings.  Brokers  do  not  look 
for  much  improvement  in  this  respect  until  after 
the  placing  of  the  next  Government  loan.  A  feature 
Recently  noted  was  the  disposal  of  trade  acceptances 
on  this  market  at  534%.  Loans  on  demand  for 
bankers'  acceptances  remain  at  4J^%.  Quotations 
in  detail  are  as  follows: 


Spot    Delivery 

Ninety  Sixty  Thirty 

Dayt .  Days  Day$ . 

Eligible  bills  of  member  hanks 4%i@4H     4&®4%    4»/(,@4 

E'igible  bills  of  non-member  banks 4%@4*/i,    4J£@4^    4%@4 

Ineligible  bills 5H®*H     5H@44     5K@44 


DeHceri 
viihin 
30  Day*. 
4%  ''I'' 
i*At  bid 
6      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Re- 
serve Banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 

8 

o 

3 
a. 

■a 

« 

ft, 

T3 
C 

I 

rs 
s 
o 

s 
s 

o 
B 

e 
g 

g 

3 

3 

"5 

ft. 

a 

c 
B 

si 

| 

8 
"3 

3 

1 
c 

s 

3 

Discouils — 
Within  15  days,  lncl.  member 

banks'  collateral  notes 

16  to  60  days'  maturity 

61  to  !t0  days'  maturity... 
Agricultural    and    live-stock 

paper  over  90  days 

Secured  by  U.  S.  certificates 
of  Indebtedness  or  Lib- 
erty Loan  bonds — 
Within  15  days,  including 
member    banks'    collat- 
eral notes . 

4 
5 

4 

4  4 

4  4 

44 

l 

4 

4% 

4% 
5 

4 
*H 

44 
44 

4 

4?i 

5 
4 

iH 

4  4 

44 

4K 
4 

44 
4% 
4% 

5 

'44 

4H. 
4% 

5 
4 

4 
4fc 

4% 

5.4 

4 
"4M 

4H 

44 

4 

i  H 
5  H 

4 

i  H 

m 

5 

5  4 

4 

i" 

5 
5« 

*4Vf 

4  4 
4« 
5 

5  4 

4 
4  4 

4  4 
4  4 

44 
6 

5H 
44 

16  to  90  days'  maturity 

Trade  Acceptances — 

16  to  60  days'  maturity 

61  to  90  days'  maturity 

4Ji 

4  4 
4  4 

*4Ji 

44 
44 

44 

4  4 

•  i  H 

44 
4  4 

4  4 
44 

mi 

4% 
4M 

44 

4ha 

45* 

1  Rate  of  3  to  44%  for  1-day  discounts  In  connection  with  the  loan  operatlone 
of  the  Government.  Rates  for  discounted  bankers'  acceptances  maturing  within 
15  days,  4%;  within  16  to  60  days,  44%.  and  within  61  to  90  days,  4M%. 

*  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
dlscounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding 
Interest  rate  on  bonds. 

a  Fifteen  days  and  under,  44%. 

Note  1.  Acceptances  purchased  In  open  market ,  minimum  rate  4%  . 

Note  2.  In  case  the  60-day  trade  acceptance  rate  Is  higher  than  the  15  day  dl»- 
count  rate,  trade  acceptances  maturing  within  15  days  will  betaken  at  the  lower  rate. 

Note  3.  Whenever  application  Is  made  by  member  bankH  for  renewal  of  15-day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exrci'dlng  that  f<r  Qi.'-day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  wlib  those  for  commercial  paper 
of  corresponding  maturities. 


Recent  predictions  on  the  part  of  Exchange  experts 
that  a  broadening  in  activity  was  impending  have 
not  been  realized  and  the  sterling  exchange  market 
has  been  disappointingly  dull,  being  at  times  in 
fact  almost  stagnant  with  trading  frequently  at  a 
complete  standstill.  As  a  result,  while  the  tone  was 
firm,  changes  in  rates  were  practically  nil  and  the 
situation  requires  very  little  comment.  The  most 
potent  factor  in  this  inactivity,  of  course,  is  the  un- 
willingness of  international  banking  interests  to  risk 
entering  into  new  commitments  at  a  time  when  so 
many  important  changes  in  trade  relations  are  in 
prospect.  Referring  to  the  detailed  quotations, 
sterling  exchange  on  Saturday  was  not  materially 
changed,  and  demand  ruled  at  4  75%,  cable  transfers 
at  4  76  7-16  and  sixty  days  at  4  7314@4  73^- 
Monday's  market  was  a  dull  affair;  trading  was  light 
and  rates  remained  pegged,  except  that  sixty-day 
bills  showed  a  slightly  wider  range,  4  73(fi;4  733^, 
and  commercial  sight  bills  were  a  shade  easier.  No 
new  feature  developed  on  Tuesday,  and  quotations 
were  maintained  at  the  levels  of  the  day  preceding, 
as  was  the  case  on  Wednesday.  Dulness  was  the 
chief  characteristic  of  Thursday's  dealings,  and 
demand  bills  were  fractionally  lower,  at  4  7572^^ 
4  75^4,  although  other  quotations  were  not  changed; 
one  feature  which  served  to  further  accentuate  the 
inaction  was  the  uncertainty  regarding  mail  facili- 
ties. Friday's  market  ruled  quiet  and  a  shade  easier; 
demand  receded  fractionally  but  other  rates  were  un- 
altered. Closing  quotations  were  4  73  for  sixty 
days,  4  7570  for  demand  and  4  76  7-16  for  cable 
transfers.  Commercial  sight  bills  finished  at 4  75^, 
sixty  days  at  4  723^,  ninety  days  at  4  71,  documents 
for  payment  (sixty  days)  4  721/s  and  seven-day  grain 
bills  at  4  75.  Cotton  and  grain  for  payment  closed 
at  4  753^.  No  shipments  of  gold,  either  for  export 
or  import,  have  been  recorded  during  the  week. 


Trading  in  Continental  exchange  during  the  week 
has  been  dull  and  uninteresting,  and,  if  that  were 
possible,  even  more  restricted  in  volume  than  during 
recent  weeks.  With  the  more  or  less  general  ex- 
pectation that  the  signing  of  the  peace  treaties  £is 
onlj'  a  few  weeks  off,  operators  are  rigidly  main- 
taining a  waiting  policy  pending  the  consummation 
of  that  all-important  event.  French  exchange  again 
showed  distinct  weakness,  and  at  the  very  close 
dropped  back  to  the  low  point  of  last  week.  It  was 
noted,  however,  earlier  in  the  week,  that  whenever 
the  check  rate  dropped  to  below  5  49,  support 
in  the  form  of  active  buying  was  immediately 
put  forth  and  the  downward  tendency  checked. 
Exchange  experts  now  credit  the  erratic  fluc- 
tuations in  this  exchange  to  fears  concerning  the 
approaching  maturity  of  the  French  $100,000,- 
000  Government  loan.  Several  weeks  ago  J.  P. 
Morgan  &  Co.,  the  fiscal  agents  of  the  French 
Government,  announced  that  these  bonds  would 
be  bought  at  any  time  to  maturity  in  New  York 
at  10534,  a  course  of  action  apparently  designed  to 
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maintain  the  equilibrium  of  the  franc  exchange 
market.  Later,  however,  it  was  learned  that  a 
number  of  bankers,  taking  advantage  of  the  sharp 
cut  in  ocean  rates  following  the  signing  of  the  armis- 
tice, shipped  large  quantities  of  these  bonds  back 
to  Paris,  to  be  offered  for  redemption  and  the  pro- 
ceeds transferred  either  through  the  purchase  of 
dollars  in  Paris  or  the  sale  of  francs  here.  It  is 
thought  that  it  was  selling  of  this  character  which 
was  at  the  bottom  of  the  recent  flurry  in  francs, 
although  French  fiscal  agents  at  this  centre  are 
showing  no  alarm  over  the  situation,  and  it  is  said 
that  they  are  amply  supplied  with  funds  to  meet 
offerings  of  the  bills  in  question.  Italian  lire  are 
still  pegged  at  previous  levels,  though  here  also 
some  change  would  seem  to  be  imminent,  as  the 
present  arbitrary  levels  are  regarded  as  considerably 
out  of  line  with  existing  conditions.  Trading  in 
Russian  rubles  has  been  prohibited  and  the  quotation 
is  no  longer  obtainable.  The  official  London  check 
rate  in  Paris  closed  at  26.10%,  compared  with 
26.03%  last  week.  In  New  York  sight  bills  on  the 
French  centre  finished  at  5  50,  against  5  47%; 
cable  transfers  at  5  49,  against  5  46%;  commercial 
sight  at  5  51,  against  5  48^£,  and  commercial  sixty 
days  at  5  55,  against  5  52  the  week  before.  Lire 
closed  at  6  36%  for  bankers'  sight  bills  and  6  35  for 
cable  remittances  (unchanged).  Rubles  are  no 
longer  quoted.  Belgian  francs  again  declined,  and 
finished  at  5  78  for  checks  and  5  76  for  cable 
transfers.  This  compares  with  5  74 3/2  and  5  73 
last  week. 

As  regards  the  neutral  exchanges,  trading  was 
inactive  and  variations  in  rates  relatively  unim- 
portant, showing  no  definite  trend  in  either  direction, 
with  the  exception  of  Swiss  francs,  which  displayed 
unusual  strength  early  in  the  week,  a  feature  at- 
tributed in  some  quarters  to  the  fact  that  funds  are 
being  remitted  to  Czecho-Slovak  and  other  territories 
opened  up  by  the  Federal  Reserve  Board's  recent 
ruling,  through  Switzerland,  thus  creating  a  demand 
for  Swiss  francs.  On  Friday,  however,  prices  broke 
sharply,  and  the  close  was  weak.  Spanish  pesetas 
were  a  trifle  easier,  as  also  were  guilders.  Scandi- 
navian rates  ruled  practically  the  same  as  a  week  ago 
until  Friday,  when  fractional  recessions  were  noted. 
The  weakness  was  largely  a  reflex  of  movements  in 
London  and  other  European  centres. 

Bankers'  sight  on  Amsterdam  closed  at  41,  against 
41  1-16;  cable  transfers  at  41%,  against  41^%; 
commercial  sight  at  40  15-16,  against  40  15-16,  and 
commercial  sixty  days  at  40%,  against  40%  on 
Friday  of  last  week.  Swiss  exchange,  after  touching 
4  83 %  for  checks,  eased  off  and  finished  at  4  88, 
with  cable  transfers  at  4  83%.  Last  week  the  close 
was  4  85  and  4  81.  Copenhagen  checks  closed  at 
25.90  and  cable  remittances  at  26.10,  against  25.90 
and  26.00.  Checks  on  Sweden  finished  at  27.90 
and  cable  transfers  at  28.10,  against  28.00  and  28.20, 
and  checks  on  Norway  closed  at  26.90  and  cable 
transfers  at  27.10,  against  27.00  and  27.20  the  week 
previous.  Spanish  pesetas  finished  at  20.55  for 
checks  and  20.65  for  cable  remittances.  This  com- 
pares with  20.85  and  20.98  a  week  ago. 

As  to  South  American  quotations,  the  check  rate 
on  Argentina  was  a  trifle  lower  and  closed  at  44.75 
and  44.90  for  cubic  transfers,  compared  with  44% 
and  45.00  a  week  ago.  For  Brazil  the  rate  for  checks 
was  firmer  and  finished  at  26.125  and  cable  re- 
mittances at  26%    against    25%  and  26.00  in  the 


week  previous.     Chilian  exchange  remains  as  here- 
tofore at  10  7-16  and  Peru  at  50  125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
74.00@74.15,  against  74%@74.65;  Shanghai,  113@ 
113%,  against  114@114%;  Yokohama,  50%@51, 
against  51@51.15;  Manila,  50  (unchanged);  Singa- 
pore, 5634  (unchanged);  Bombay,  36  (unchanged), 
and  Calcutta  (cables)  at  3634  (unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $2,682,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  March  14. 
Their  receipts  from  the  interior  have  aggregated 
$7,873,000,  while  the  shipments  have  reached  $5,- 
191,000.  Adding  the  Sub-Treasury  and  Federal  Re- 
serve operations,  which  together  occasioned  a  loss 
of  $80,767,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $78,085,000, 
as  follows: 


Week  ending  March  14. 


Into 
Banks. 


Banks'  int  erior  movement | 

Sub-Treasury   and   Federal   Reserve 
operations . I 


$7,873,000 
41,627,000 


Out  of 
Bnaks. 


$5, 191,000 
122,394,000 


Total '     849,500,000!  $127,585,000 


Net  Change  in 
Bank  Holdings. 


Gain    82,682,000 
Loss    80,767,000 


Loss  $78,085,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


March  13  1919. 


Gold. 


£ 
,435,068 
385,832 
368,750 
,650,000 
,008,000 
,151,000 
,071,000 
,442,000 
,380,000 
,419,000 
,019,000 
,405,000 
,711,000 


12,560 

1,042 

12,375 

2,289 

25,816 

3,000 

768 

600 

2,580 


Total. 


8"' 
000  154 
.160113 
000 142 


£ 
,435,068 
945,832 
410,910 
025,000 
297,000 
967,000 
071,000 
210,000 
980,000 
999,000 
,019,000 
540,000 
,711,000! 


March  14  1918. 


Gold . 


10,240 

5,897 

12,375 

2.289 

28,407 

3,496 

606 

600 


...  60 
000;i43 
400,126 
000142 
,000|  13 
,000  107 


England. 
Frances. 
Germany 
Russia  *. 
Aus-Hun  c 
Spain 
Italy. 
Netherl'ds 
Nat.  Bel.  h 
Switz'land 
Sweden  __ 
Denmark 
Norway - 

Tot.  week .1725,445,650,  61,165,160  786,610,810  686,448,214   64,047,600J750,495,814 
Prev.week|724,448,052    61,071,160785,519,212686,389,409!  64.022,650750,412,059 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £79,132,339 
held  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  both  years  are  those  given  by  "British  Board  of  Trade  Journal"  for 
Dec.  7  1917. 

h  August  6  1914  in  both  years. 


£ 
,085,014 
,346,150 
,360,050 
,650,000 
,008,000 
,556,000 
434,000 
695,000 
380,000 
686,000 
100,000 
,622,000 
,526,000 


Total . 


£ 
,085,014 
,586.150 
,257,450 
.025,000 
,297.000 
,963,000 
.930,000 
,301,200 
,980,000 
,686,000 
,100,000 
,759,000 
.526.000 


THE  ALLIED  COUNCIL  AND  GERMANY. 

Secretary  Lansing's  address  to  the  Inter-Allied 
Press  Club  at  Paris,  last  Tuesday,  struck  the  note  of 
wisdom  and  sanity  in  regard  to  the  Allies'  attitude 
towards  Germany.  The  speech  was  undoubtedly 
timed  as  an  official  statement  of  the  American  dele- 
gation's policy,  at  a  moment  when  the  drafting  and 
publication  of  the  terms  of  peace  are  near  at  hand. 
In  brief,  Mr.  Lansing's  declaration  is  that  peace  must 
be  concluded  at  once.  Its  terms  must  be  laid  down 
with  a  view  not  only  to  Germany's  unlawful  depre- 
dation in  the  war,  and  not  only  with  full  recognition 
of  the  crimes  for  which  no  money  penalty  would  be 
too  great,  but  also  with  calm  and  intelligent  con- 
sideration, first,  of  what  it  is  possible  for  Germany 
in  any  event  to  pay;  next,  of  what  industrial  oppor- 
tunity must  be  left  to  her  people  if  they  are  to  pay 
it,  and,  finally,  of  what  policy  must  be  pursued  to 
save  Germany  from  a  governmental  anarchy  which 
might  preclude  any  paymmt. 

With  these  considerations  in  view,  Mr.  Lansing 
set  forth  positively  that  Germany  must  be  allowed 
to  purchase  food.  Otherwise  the  country  will  lapse 
into  political  chaos,  dangerous  to  the  Allied  nations 
as  well  as  to  Germany  herself.  In  order  to  pay  the 
indemnity  imposed  on  their  Government,  the  Ger- 
man people  must  be  permitted  to  earn  the  money, 
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and  this  cannot  happen  "unless  the  German  people 
are  furnished  materials  for  their  industries,  and 
commercial  opportunities  to  sell  the  products  of 
labor  in  the  foreign  markets."  In  other  words,  "in- 
dustrial conditions  must  be  restored  by  a  treaty  of 
peace." 

Mr.  Lansing  touched  lightly  on  the  question  of 
how  large  an  indemnity  should  be  imposed  That 
question  is  in  the  hands  of  a  special  Committee  on 
Reparation,  whose  instructions  are  to  report  to  the 
Allied  Council  what  Germany  ought  to  pay,  what 
she  is  able  to  pay  and  in  what  way  payment  should 
be  made.  The  report  of  that  Committee  is  now 
expected  at  almost  any  moment.  It  is  not  un- 
reasonable to  suppose  that  Tuesday's  declarations 
by  our  Secretary  of  State  were  made  in  order  to 
prepare  the  minds  of  the  Conference  and  the  people 
for  a  reasonable  and  practicable  report.  This  would 
appear  the  more  likely  from  the  great  care  which 
Mr.  Lansing  took — even  while  pointing  out  the 
practical  obstacles  in  the  way  of  a  crushing  penalty — 
to  recognize  the  moral  justification  of  the  French 
attitude.  To  many  of  the  French,  there  were  two 
considerations  which  appeared  to  warrant  such  a 
demand.  Germany,  unprovoked,  had  forced  on 
France  the  paralyzing  expense  and  loss  of  this  war. 
She  had  done  so  with  the  purpose  of  ruining  France 
economically.  Why,  therefore,  should  not  the  full 
cost  of  the  war  to  France  and  her  allies  be  now 
exacted  by  the  way  of  penalty? 

But  the  German  invasion  had  also  actually  crippled 
a  very  large  section  of  France  in  an  industrial  way, 
and  had  done  so  while  Germany's  own  soil  was  not 
invaded  and  her  industries  not  wrecked.  Would 
not,  then,  the  granting  to  Germany  of  full  power  for 
industrial  and  economic  recuperation  leave  her  in  all 
respects  at  a  great  advantage  over  France  in  future 
industrial  competition  ?  Ought  not  such  advantages 
be  removed  beforehand,  by  crippling  Germany 
through  the  terms  of  peace?  But  Mr.  Lansing,  after 
paying  a  glowing  tribute  to  the  valor  and  fortitude 
of  France,  and  after  referring  with  great  emphasis 
to  the  traditional  friendship  between  France  and 
America,  warns  the  French  people  that  for  their 
own  sake,  the  Allies  "must  make  peace  without 
delay,  and  ships  laden  with  food  must  enter  the 
harbors  of  Germany,"  and  that  "we  must  strive  to 
restore  Germany  to  a  normal,  though  it  be  a  weak- 
ened, social  order." 

It  hardly  need  be  said  that  the  controversy  over  a 
possible  or  an  impossible  indemnity  has  been  com- 
plicated by  the  unfortunate  policy  of  the  British 
Government.  No  one  now  doubts  that  Lloyd 
George's  declaration  of  December  11,  that  "we 
propose  to  demand  the  whole  cost  of  the  war  from 
Germany,"  was  in  the  nature  of  a  piece  of  political 
strategy,  forced  upon  the  British  premier  by  the  then 
pending  general  election  in  Great  Britain.  The 
Premier's  statement  that  Germany  would  be  made 
to  pay  $120,000,000,000,  of  which  $40,000,000,000 
was  the  cost  of  the  war  to  England,  can  hardly  at 
any  time  have  represented  his  serious  belief  and 
expectation.  But  the  Premier  evidently  felt  it  in- 
cumbent to  placate  public  sentiment  at  home,  and 
he  presumably  rested  on  the  certainty  that  America, 
and  perhaps  a  majority  of  England's  other  allies, 
would  in  the  end  refuse  to  subscribe  to  so  impossible 
a  program.  The  time  has  now  arrived,  however, 
when  practical  common  sense  must  have  the  right  of 
way. 


We  have  no  means  of  knowing  how  great  a  sum 
will  be  named  by  the  Committee  on  Reparation.  It 
will  undoubtedly  cover  the  destruction  of  property 
in  Belgium,  Serbia,  Rumania,  Italy  and  Northern 
France;  the  wholesale  theft  of  materials  and  ma- 
chinery; the  unlawful  sinking  of  merchant  ships  by 
submarines,  and  the  destruction  of  property  in  un- 
fortified towns  by  aircraft  bombardments.  On 
these  points  everyone  agrees.  It  is  understood  that 
Belgium  has  drawn  up  a  carefully  particularized  bill 
of  damages  of  such  destruction;  and  the  seaport 
damages  have  been  carefully  estimated.  France  is 
said  to  have  been  slow  in  formulating  her  claims; 
but  a  round  calculation  must  by  this  time  be  in  hand . 
The  grand  total  will  certainly  run  far  into  the 
thousands  of  millions  of  dollars,  and  the  Committee 
must  also  report  its  conclusions  on  the  question  how 
payment  can  be  made.  This  is  a  complicated 
question,  for  Germany  has  neither  the  accumulation 
of  foreign  securities  which  France  disposed  of  to 
meet  her  billion  dollar  indemnity  of  1871,  nor  the 
standing  on  foreign  investment  markets  whereby 
France  then  raised  most  of  the  balance.  It  is  possible 
that  the  German  indemnity  payment  will  have  to  be 
financed  through  acceptance  of  her  Government's 
obligations  by  the  Governments  of  some  or  all  of  the 
Entente  Allies.  Whether  and  to  what  extent  the 
Allies  will  retain  physical  control  of  German  resources 
or  German  industries,  pending  payment  of  interest 
and  principal,  is  a  most  formidable  question.  But 
back  of  all  stands  the  sound  logic  of  Secretary  Lan- 
sing's statement  that  if  this  indemnity  is  to  be  paid, 
then  the  people  who  are  to  pay  it  must  b3  allowed  to 
re-enter  the  field  of  profitable  industry  and  produc- 
tion. 

The  point  of  view  exemplified  in  this  American 
statement  of  the  case  comes  fairly  at  the  psychologi- 
cal moment.  Mr.  Vanderlip  has  this  week  stated 
forcibly,  in  an  interview  cabled  from  Paris,  the 
supreme  importance  of  an  early  peace,  in  the  light 
of  the  economic  as  well  as  the  political  situation. 
His  verdict  is  that  "if  production  is  not  resumed, 
the  horrors  of  war  may  be  exceeded  by  the  horrors 
of  this  after -period,"  and  that  too  great  delay  would 
at  least  make  possible  "a  wreck  that  will  cover  all 
Europe."  In  the  same  week,  however,  the  anarchist 
rebellion  at  Berlin  appears  to  have  been  definitely 
suppressed  by  the  armed  forces  of  law  and  order. 
Only  enforced  lack  of  opportunity  to  purchase  food, 
or  the  imposition  of  a  money  penalty  which  would 
clearly  mean  permanent  economic  ruin,  can  appar- 
ently now  serve  to  provoke  another  and  more  for- 
midable uprising.  This  is  in  many  ways  the  crucial 
moment  of  the  Paris  Conference.  On  the  nature 
of  its  decision  will  possibly  rest  the  whole  question 
of  whether  Europe  can  without  further  delay  set  to 
work  at  the  task  of  industrial  recuperation  and 
financial  accumulation  that  will  insure  political 
stability.  

THE  QUESTION  OF  RESERVED  POWERS 
IN  CONGRESS. 
Partly  through  the  usual  dilatoriness  of  Congress, 
made  worse  in  a  session  which  could  not  be  prolonged, 
and  partly  by  an  unhappy  antagonism  arising,  a 
very  extraordinary  and  probably  unprecedented 
situation  has  been  created.  Some  almost  indispens- 
able bills  failed,  even  the  loan  bill  barely  escaping 
their  fate;  constructive  legislation  is  most  keenly 
needed  in  certain  lines,  notably  in  the  case  of  the 
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railways;  but  the  President  has  gone  again,  after  a 
brief  visit,  having  refused  to  call  Congress  until  the 
indefinite  date  of  his  return. 

Some  days  ago,  a  morning  journal  of  this  city 
broached  the  suggestion  that  Congress  is  not  clearly 
without  power  and  recourse  in  the  event  that  the 
President  ought  to  call  a  special  session  but  refuses 
to  do  so.  The  argument  has  been  taken  up  by 
another  journal  of  soma  political  importance,  and 
on  .a  further  examination  does  not  seem  so  fantastic 
as  when  first  presented.  To  start  the  newly-formed 
republic  into  motion,  the  framers  of  the  Constitution 
provided  for  a  meeting  of  Congress  "at  least  once  a 
year,"  and  named  the  date  as  it  has  since  been  per- 
mitted to  remain,  "unless  they  shall  by  law  appoint 
a  different  day."  The  next  Congress,  not  yet  born 
as  an  organization,  cannot  fix  a  date  for  its  own 
assembling  until  after  it  has  assembled;  is  there 
any  way  by  which  it  can  assemble  itself? 

The  argument  offered  for  the  affirmative  urges 
that  the  Constitution  commands  an  annual  session 
but  contains  not  a  word  which  "can  be  construed 
to  prevent  a  majority  of  each  house  from  convening 
upon  its  own  motion."  The  language  is  mandatory 
but  not  prohibitory;  yet  if  it  seems  absurd  to  claim 
that  whatever  is  not  prohibited  can  be  done  we 
cannot  deny  that  some  very  un-American  and 
revolutionary  things  have  been  done,  in  late  years, 
because  they  were  deemed  necessary  and  were  not 
in|terms  forbidden. 

The  President  may  call  either  or  both  Houses, 
"on  extraordinary  occasions."  This  is  permissive, 
not  mandatory,  and  it  is  perhaps  somewhat  sig- 
nificant that  the  work  "may"  is  used  here,  in  close 
juxtaposition  with  no  less  than  eight  mentions  of 
"shall"  in  defining  his  duties.  Suppose  an  emer- 
gency that  in  its  nature  is  plainly  mandatory,  yet 
that  he  (in  some  such  fierce  antagonism  between 
himself  and  Congress  as  occurred  soon  after  the 
civil  war)  will  not  recognize  and  respect  the  mandate 
of  the  emergency?  He  is  made  a  judge  of  what 
constitutes  an  "extraordinary  occasion;"  yet  the 
argument  now  advanced  urges  that  he  is  not  made 
the  sole  judge  and  that  "the  majority  of  the  Congress 
may  itself  construe  some  occasion  as  extraordinary 
and  convene  itself;"  that  if  a  working  majority 
choose  to  meet  they  can  organize;  and  that  "it  is 
not  conceivable  that  the  Congress  of  the  United 
States  should  not  have  power  to  convene  itself  during 
nine  months  of  extraordinary  emergency  if  the 
President  happened  to  be  recalcitrant  and  refused 
to  convene  it." 

Something  may  be  said  for  the  contention  that 
although  our  Government  is  divided  into  three 
clearly-defined  and  independent  yet  co-ordinate 
departments  the  legislative  is  the  predominant  one, 
according  to  the  theory  of  the  whole  and  the  intent 
of  the  framers,  when  a  question  of  superiority  must 
be  raised .  The  Executive  is  to  do  the  things  directed 
to  be  done,  and  is  distinctly  sworn  to  not  only 
defend  the  Constitution  but  to  "take  care  that  the 
laws  be  faithfully  executed;"  the  judiciary  is  charged, 
inter  alia,  with  interpreting  the  laws  as  needed; 
but  since  enactment  of  laws  is  the  giving  of  the 
orders  which  the  "Executive"  is  to  execute  and  must 
therefore  naturally  come  first,  and  since,  further- 
more, Congress  directly  represents  the  people  and 
is  the  primary  motive  power,  does  it  not  seem  that 
Congress  must  in  the  nature  of  the  case  be  predomi- 
nant when  any  distinctions  must  be  drawn? 


We  have  also  to  admit  that  constitutions  have 
not  invariably  been  closely  consulted  and  appear  to 
have  even  been  sometimes  ignored  or  disobeyed. 
This  State  supplied  a  striking  example  when  the  Legis- 
lature proceeded  to  impeach  and  remove  Governor 
Sulzer  at  a  special  session  called  by  him  for  other 
purposes,  notwithstanding  the  constitution  distinctly 
declares  that  no  subject  shall  be  acted  upon  at  a 
special  session  unless  commended  for  action  by  the 
Executive.  Chief  Judge  Cullen  of  the  Court  of 
Appeals  said  that  the  right  to  impeach  is  conferred, 
and  that  the  Legislature  was  in  regular  session,  being 
"regularly  convened  in  response  to  a  call  by  the 
Governor."  The  Assembly  being  thus  in  regular 
session,  he  said,  "and  having  the  power  of  impeach- 
ment, it  could  exercise  that  at  any  time  unless  we  find 
another  provision  in  the  constitution  which  restricts 
it  or  forbids  it."  It  would  seem  to  the  layman 
that  this  is  of  a  hair-splitting  nicety  and  that  a 
prohibition  is  plainly  enough  in  the  constitution, 
but  Judge  Cullen  said  that  in  his  judgment  "the 
power  to  bring  impeachment  articles  did  not  come 
within  the  limitation  of  the  constitution  at  all." 
So  the  Legislature  did  do  what  was  apparently 
forbidden  to  it,  and  the  impeachment  and  the 
removal  were  not  successfully  attacked. 

An  even  more  striking  case  can  be  cited  from  our 
national  history,  when  rebellious  States  asserted  an 
inherent  right  to  secede  at  will  and  a  war  was  fought 
and  won  to  establish  the  proposition  for  all  time 
that  a  State  cannot  withdraw.  The  States  gradually 
came  back  to  their  representation  and  power  in  Con- 
gress, and£it  has  not  been  at  any  time  formally  ad- 
mitted that  they  were  ever  out  of  the  Union;  yet 
the  Constitution  expressly  declares  that  Congress 
shall  consist  of  two  branches  and  the  Senate  "shall 
be  composed  of  two  Senators  from  each  State."  For 
some  years  it^was  not  so  composed;  yet  the  integrity 
of  Congress  as  a  part  of  the  Government  and  the 
validityj|of|all  its  acts  during  that  time  have  never 
been  attacked. 

There^is^no^word  in  the  Constitution  to  cover  or 
justify  suchj^seizures  of  private  property  as  have 
been  made  in^very  recent  years  and  have  brought 
the  country  into  very  serious  present  difficulties, 
unless  in^the^authority  "to  make  all  laws  which  may 
be  necessaryj^andfproper  for  carrying  into  effect  the 
foregoing  powers,"  and  in  the  proposition  that  a 
supreme  emergency  makes  its  own  laws  and  the 
Constitution  must  be  held  to  warrant  anything 
necessary  to  save  itself  and  the  nation. 

Speaking  to  the  Bar  Association  here,  about  a 
year  ago,  on  the  power  of  a  democracy  to  meet 
emergencies,  ex-Justice  Hughes  said  that  when  we 
turn  from  the  normal  conditions  of  peace  to  the  ex- 
traordinary conditions  of  war  "we  are  struck  with 
the  complete  adequacy  of  constitutional  authority 
to  meet  all  the  exigencies  of  war;  with  the  willing- 
ness of  our  people  that  these  vast  reservoirs  of 
power  shall  be  freely  drawn  upon,  and  with  the 
enormous  difficulty  of  transmuting  constitutional 
energy  into  actual  achievement."  Certainly  this 
difficulty  of  transmuting  energy  has  been  consid- 
erably overcome,  and  the  willing  acquiescence  of  the 
people  that  anything  and  everything  be  done  and 
spent  which  those  in  office  for  the  time  being  say  is 
necessary  has  been  shown.  We  still  have  a  state  of 
war  in  emergencies  remaining;  we  may  still  have  to 
raise  questions  under  the  paramount  law  of  neces- 
sity; and  if  the  present  unhappy  antagonism  of  feel- 
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ing  is  not  composed  it  is  conceivable  that  the  new 
problem  of  possible  reserved  powers  in  Congress  may- 
yet  force  itself  upon  consideration.  Upon  the  par- 
ticular question  whether  Congressmen  can  "call" 
and  organize  themselves  into  a  constitutional  ses- 
sion no  layman  can  fitly  venture  a  dictum  while  able 
lawyers  hesitate;  yet  the  question  is  interesting  in 
any  event,  and  not  without  some  value  as  bearing 
on  the  powers  and  position  of  the  legislative  branch 
in  our  representative  form.  This  is  the  more  so  be- 
cause it  is  quite  certain  that  Congress  will,  and 
beyond  any  question  that  it  should,  resume  and 
insist  upon,  in  the  readjustment  period  now  before 
us,  the  powers  it  gradually  laid  aside  in  order  to  aid 
the  war  to  the  utmost  by  concentration. 

State  constitutions  follow  the  Federal  one  in 
recognizing  the  fact  that  the  Executive  is  always 
(in  a  sense)  in  session  and  in  assuming  that  he  will 
be  ready  to  discover  an  emergency  arising  and  to 
act  promptly;  it  was  never  imagined  that  he  could 
be  indifferent  to  the  facts  of  the  case  or  factiously 
refuse  to  act  upon  them.  If  a  majority  of  each 
branch  of  Congress  should  decide  to  assemble  on 
their  own  motion,  the  argument  we  have  been  con- 
sidering in  general  is  doubtless  right  in  urging  that 
"there  is  no  power  to  prevent  such  meeting."  It 
is  of  course  highly  improbable  that  such  a  step  will 
go  further  than  to  be  talked  of,  yet  there  can  be  no 
question  anywhere  that  Congress  ought  to  assemble 
very  soon.  It  is  much  to  be  hoped  that  the  President 
will  recede  from  his  declared  intention  about  this, 
and  an  unmistakable  showing  of  public  opinion  on 
the  great  need  of  taking  up  some  matters  which  can- 
not safely  be  left  too  long  as  they  are  now  hang- 
ing could  hardly  fail  to  convince  him  of  his  error. 


"THE  QUICK  AND  THE  DEAD"— THE  RE- 
VIVING OF  INDUSTRIAL  EFFICIENCY. 

The  phrase  "the  quick  and  the  dead"  is  a  quaint 
ancient  category  held  to  be  exhaustive.  All  men 
were  thought  of  as  either  living  or  dead.  Unfor- 
tunately, experience  shows  that  there  is  a  very  large 
class  supposed  to  be  alive  who  are  in  fact  only  partly 
so.  They  go  about,  they  seem  to  be  doing  the  work 
of  life,  when  they  are  not.  Their  productiveness  is 
low,  their  potential  energy  is  only  partly  developed; 
some  of  their  faculties  are  dormant  and  might  as  well 
be  absent  or  dead.  The  problem  everywhere  to-day 
is  to  wake  them  up.  What  would  it  mean  in  indus- 
try, for  example,  if  labor  could  be  made  to  take  a 
personal  interest  in  its  job,  or  in  business  if  the  army 
of  clerks  went  to  their  daily  task  feeling  that  the 
business  was  in  any  sense  theirs? 

The  situation  is  not  new,  but  the  call  to-day  for 
a  change  is  urgent.  The  world  is  awake,  and  trouble 
surely  awaits  the  men  who  continue  asleep. 

There  is  a  rush  of  new  demands  and  new  methods. 
New  conditions  are  sure  to  be  created  that  will  prove 
unprofitable  or  unsafe,  and  men  in  responsible  posi- 
tion balk  habitually  at  demands  which  involve  serious 
change.  The  difficulty  lies  not  so  much  in  new 
requirements  as  in  new  methods  and  new  systems  set 
in  operation  under  men  knowing  only  old  ways. 
Nature  has  many  subtle  elements,  and  human  nature 
reveals  tendencies  at  once  persistent  and  hard  to 
estimate.  On  all  sides  are  great  industrial  plants 
seeking  for  experts;  big  banks  and  banking  houses 
unable  to  reach  out  into  new  fields  because  of  the 
scarcity   of    competent   representatives;    and   whole 


Departments  of  State  shaken  from  bottom  to  top,  or 
breaking  down  under  their  sudden  and  growing  load. 

All  have  set  themselves  bravely  and  as  cheerfully 
as  possible  to  muddle  through.  The  country  has 
never  stuck  fast,  and  will  not  now.  But  our  methods 
and  our  wisdom  are  yet  to  be  tested.  Happily 
business  disaster  has  not  fallen  upon  us;  but  costs 
increase,  strikes  are  persistent,  taxation  begins  to 
weigh  heavily,  and  we  must  sit  close.  The  world  is 
in  turmoil;  we  cannot  see  far  ahead;  we  are  riding 
fast,  but  hard  riding  is  no  guaranty  against  a  fall. 

Some  time  ago  a  young  man  was  sent  from  the 
East  to  a  Western  city  as  manager  of  the  branch  of 
a  large  manufacturing  concern.  He  found  the  town 
a  hotbed  of  labor  troubles.  He  took  early  occasion 
to  call  his  foremen  together  and  forbade  them  to 
rebuke  any  slacker,  or  to  discharge  any  one.  They 
were  to  send  them  to  him.  Then  he  went  through 
the  works  talking  with  the  workmen  until  he  got  a 
fair  view  of  the  situation.  He  then  called  the  whole 
force  together  and  told  them  that  he  had  found  he 
could  do  as  much  work  in  a  day  of  nine  hours  as  of 
ten,  and  he  believed  that  they  could.  He  proposed 
to  run  the  factory  on  nine  hours  a  day  with  pay  un- 
reduced from  ten.  This,  they  were  to  understand, 
was  to  be  a  trial;  if  unsuccessful,  they  would  return 
to  ten  hours.  No  further  change  was  required.  A 
year  or  more  passed  and  he  was  called  to  New  York 
to  a  meeting  of  the  managers  of  all  the  branch  plants . 
It  had  been  rather  a  bad  year  and  all  reported  loss 
except  his  factory.  A  vote  was  passed  to  reduce 
wages  in  all.  He  protested,  saying:  "You  have  lost 
money;  my  shop  has  made  money.  If  I  am  ordered  to 
go  back  and  reduce  wages  I  shall  resign."  Neverthe- 
less the  order  stood  and  he  resigned.  The  next  year 
the  whole  concern  failed  and  went  into  bankruptcy . 
Evidently  conditions  are  not  met  simply  by  doing 
the  obvious  thing  like  lengthening  hours  or  reducing 
wages . 

The  new  year  brings  us  this  report:  A  large  estab- 
lishment finding  it  necessary  to  continue  the  same 
amount  of  product  as  in  1915,  through  1916,  1917 
and  1918,  has  paid  $800,000,  $1,000,000  and  $600,000, 
in  all  $2,400,000,  as  the  increase  of  cost  in  the  three 
successive  years.  Of  this  not  more  than  10  or  12% 
was  for  increased  cost  of  raw  material.  The  rest 
went  for  wages.  Hundreds  of  additional  workmen 
had  to  be  added  to  make  up  for  the  rapidly  developed 
inefficiency  of  the  force  with  the  necessarily  increased 
wages.  The  plant  was  run  night  and  day,  and  the 
men  resorted  to  every  device  in  order  to  avoid  or 
scamp  their  work,  in  the  face  of  all  that  could  be 
done  to  prevent  it.  The  new  year  has  begun  with 
this  as  the  condition  of  things,  which  has  its  counter- 
part in  all  directions.  Wages  to-day  seem  to  have 
no  direct  relation  with  production,  and  to  be  no 
measure  of  contentment.  Settling  individual  strikes 
helps  very  little.  The  whole  industrial  situation 
needs  overhauling.  There  is  reason  in  the  demand 
for  a  new  order  of  things.  The  foundations  of  this 
will  be  found  to  be  in  human  relations,  their  better 
understanding  and  their  larger  place. 

Light  in  this  direction  is  not  abundant  and  any 
that  may  be  found  will  be  welcomed.  Many  are 
seeking  it,  and  vany  experiment  that  has  success 
will  command  attention.  Buried  in  the  archives  of 
a  little  Society  for  the  Promoting  of  Business  Man- 
agement is  a  paper  presented  by  the  very  successful 
and  experienced  manager  of  a  great  industry,  a 
man  coming  to  be  widely  known,  and  not  long  ago 
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called  to  the  aid  of  the  Government.*  In  it  he 
ooints  out  some  of  the  chief  difficulties  in  the  way, 
and  indicates  the  principle  by  which  he  has  reason 
to  believe  a  progressive  and  successful  business  must 
be  organized.  That  principle  is  the  development  of 
organic  individuality  in  every  unit  of  the  organi- 
zation . 

The  details  of  the  application  of  the  principle  will 
be  varied  with  the  business,  and  the  details  of  his 
own  are  too  elaborate  to  be  described  in  a  short 
paper.  The  understanding  and  acceptance  of  the 
principle  is  the  main  thing.  He  points  out  that  the 
chief  difficulty  with  modern  large  organizations  is  the 
loss  of  certain  excellence  in  the  old  ones.  This  lies 
in  the  removal  of  former  resident  owners  and  man- 
agers to  a  central  office;  the  fixing  of  oversight,  con- 
trol and  management  so  exclusively  in  the  central 
office,  with  consequent  absentee  direction;  much  of 
which  loss  is  already  well  known.  His  aim  is  not  to 
restore  the  old  order  but  to  regain  its  advantages 
with  the  additional  advantages  of  the  new,  which 
must  stand. 

Taking  the  human  body  as  an  illustration  he  shows 
that  the  nervous  system,  which  is  its  essential  factor, 
while  energizing  a  body  having  innumerable  parts, 
maintains  a  complete  unity.  This  it  does  while  it  is 
itself  composed  of  countless  cells  and  ganglions. 
These  receive  individually  impulses  and  impressions 
from  without  as  varied  as  the  functions  of  the  bodily 
organs,  and  they  convey  them  all  promptly  to  the 
central  office  in  the  spinal  cord  or  the  brain;  and  in 
turn  they  receive  from  the  brain  the  corresponding 
impulse  which  they  are  to  transmit.  They  have  also 
the  faculty  of  initiating  and  sustaining  impulses 
which  may  be  for  the  general  welfare.  This  initial 
power  of  the  various  ganglions  and  cells  develops 
with  the  growth  of  the  body.  They  individually 
acquire  higher  power,  until  the  body  comes  to  func- 
tion in  many  directions  under  their  impulse  and 
control  without  the  conscious  aid  or  knowledge  of 
the  brain,  which  thereby  is  left  free  for  other  duties. 

Here  is  the  ideal.  The  tendency  of  modern  or- 
ganization of  industry  is  in  the  opposite  direction. 
The  central  office  aims  at  intimate  and  absolute 
control.  As  it  reaches  outward  it  puts  men  in  charge 
of  distant  plants,  as  of  subordinate  departments, 
who  in  general  are  chosen  because  of  some  special 
limited  ability.  Throughout  the  head  works  down- 
ward with  little  real  help  from  those  below,  who  in 
turn  have  no  call  for  initiative,  are  not  supplied  with 
general  knowledge,  even  of  the  business,  and  do  not 
develop  either  in  interest  or  in  ability.  This  of 
course  is  not  true  everywhere,  or  of  all,  but  it  is  the 
tendency,  and  increases  as  great  corporations  expand . 

Following  the  analogy  of  the  human  body,  which 
he  had  carefully  studied,  this  master  of  industry 
arranged  his  system.  He  established  a  method  of 
recording  certain  facts  daily  by  each  individual  work- 
man, the  record  being  made  in  such  a  way  as  to 
produce  graphic  tables  or  charts,  because  they  are 
the  most  informing.  These  go  eventually  to  the 
head  office,  but  their  value  is  for  the  superintendent 
or  head  of  the  department  or  plant,  that  both  he, 
as  well  as  each  employee,  may  judge  the  work  at  a 
glance  and  derive  his  own  impulse  from  its  testimony. 

This  is  its  immediate  reflex  action  and  determines 
the  effective  working  of  the  system.  The  records  in 
the  head  office  are  like  memory  in  the  brain,  for 
general  reference,  and  the  instruction  of  the  chief. 

*  Mr.  Robert  W.  Wolf,  formerly  Manager  of  Manufacturing  in  the 
Burgess  Sulphite  Fibre  Co.,  Berlin,  N.  H. 


He,  however,  is  not  burdened  with  gathering  up 
details  and  carrying  them  back  to  the  subordinates. 
The  record  is  already  in  their  hands  as  the  basis  for 
initial  action,  and  its  lesson  is  not  laid  upon  them 
with  injunctions  from  above.  The  whole  establish- 
ment is  made  its  own  recording  agency,  is  taught  at 
once  the  value  of  its  immediate  work  and  is  stimu- 
lated to  progress  along  lines  where  progress  is  seen 
by  them  to  be  desirable  or  required. 

To  make  this  plan  thoroughly  effective  a  system  is 
devised  by  a  stream  from  the  central  office  of  notes 
of  information  to  keep  the  whole  body  informed  of 
every  new  departure  in  method  or  aim,  or  change  of 
material  or  of  machine,  for  the  purpose  of  awakening 
at  once  new  thought  which  shall  break  up  obstructive 
routine,  indicate  waste  energy  or  prove  creative  in 
any  direction.  This  produces  sympathetic  action 
throughout  the  system.  Individuality  is  thus  se- 
cured in  three  ways: 

1.  "The  units  are  made  conscious  of  themselves 
through  the  building  up  of  a  system  of  scientific 
registration  and  control  similar  to  the  nervous  sys- 
tem of  the  human  body." 

2.  "A  definite  central  place  is  provided  for  re- 
cording the  various  sensory  impressions  furnished  by 
the  recording  mechanisms,  arranged  in  such  a  way 
that  comparisons  of  the  whole  progress  of  the  plant 
can  be  made  with  the  least  possible  effort,  exactly 
as  is  done  in  the  human  brain." 

3.  "The  subconscious  control  of  the  newly  ac- 
quired accomplishments,  as  exemplified  by  the  spinal 
and  sympathetic  nervous  systems  in  man,  is  estab- 
lished, hereby  liberating  the  conscious  mind  to  deal 
with  new  problems  of  a  creative  nature." 

With  these  functions  secured  there  will  be  no 
danger  of  over-systematizing,  no  deadening  control, 
no  confusion  of  mechanism.  Red  tape  will  disappear 
Self-expression,  which  is  the  supreme  source  of  pro- 
ductive power  is  stimulated,  and  a  sense  of  intimate 
and  sympathetic  co-operation  is  felt  throughout. 
The  heads  will  be  in  constant  touch  with  the  men, 
and  all  will  be  conscious  that  they  each  have  a  real 
part  in  the  progress  that  is  won  and  seen  by  all. 

The  aim  is  in  no  sense  military.  It  seeks  to  lead 
each  employee  "to  externalize  the  suggestions  of  his 
own  mind  in  the  performance  of  his  work."  Each 
plant  or  department  is  to  be  a  law  to  itself,  as  is  also 
each  individual,  so  far  at  least  that  no  one  determines 
arbitrarily  what  is  best  for  all,  or  that  there  is 
throughout '  'one  best  way . ' '  The  test  is  in  the  result . 
There  is  a  common  guidance  and  authority,  as  there 
is  "the  common  law"  of  the  land,  and  this  is  not  im- 
paired. It  has  the  recognition  and  support  of  all  as 
its  application  is  wrought  out  individually.  The 
system  is  simply  a  device  for  perfecting  unity. 

The  interesting  fact  is  supplied  in  the  closing 
statement  that  the  paper  is  not  academic,  but  is  an 
account  of  a  method  in  actual  use,  and  which  has 
secured  the  results  it  promised.  It  is  addressed  to 
thoughtful  men  and  is  well  worth  attention. 


TO  THREATEN  INDUSTRY  IS  NOT  TO 
ENCOURAGE  IT. 
On  the  same  day  that  Secretary  Wilson  issues  an 
appeal  to  the  country  "to  get  business  going  and 
keep  it  going,"  Charles  M.  Schwab  returns  from  a 
two-months'  trip  abroad,  with  the  statement,  as  re- 
ported, that  "he  did  not  believe  there  was  much 
opportunity  for  export  trade  between  the  United 
States  and  the  Allied  countries  in  Europe  for  some 


Mar.  15  1919.1 


THE   CHRONICLE 


1015 


time  to  come.  They  needed  breathing  space  to  get 
back  to  normal  conditions."  We  couple  these  two 
statements  together  because  of  their  relation  to  each 
other.  From  one  it  must  be  argued  that  there  is 
doubt  and  apathy  in  domestic  trade,  and  from  the 
other  that  there  is  little  hope  of  immediate  foreign 
trade  in  the  quarters  of  the  world  most  exhausted 
and  ravaged  by  war.  Mr.  Schwab,  however,  ex- 
presses optimism  as  to  the  outlook  for  renewal  and 
increase  of  home  industries.  From  both  these 
sources  of  opinion  one  observes  an  acknowledgment 
of  a  period  of  transition. 

Speculation  as  to  the  fall  of  prices,  as  to  the 
inauguration  of  new  enterprises,  the  possible  enact- 
ments of  law,  the  length  of  time  of  the  period  of 
transition,  the  attitude  and  action  of  labor  organ- 
izations, coupled  with  an  absorption  of  the  mind  into 
"peace"  problems,  all  tend  to  delay  resumption  of 
business.  More  than  this,  as  a  people  we  are  satu- 
rated with  thoughts  on  idealism.  This  paper  has 
tried  in  other  articles  to  suggest  by  contrast  the  ef- 
fect of  this  straining  after  the  remote,  this  constant 
dreaming  of  a  "federated  world."  And  we  may  now 
ask  bluntly,  as  a  practical  question,  how  can  the 
business  man  plan  and  execute  new  and  large  indus- 
trial enterprises  while  the  economics  of  commercial 
effort  are  made  to  depend  upon  the  political  changes 
involved  in  the  outcome  of  an  international  alliance 
for  the  peace  of  the  world  ? 

Yet  it  will  be  universally  admitted  that  nothing 
is  more  important  than  quick  industrial  and  com- 
mercial resumption,  and  we  regard  it  as  very  sound 
advice  to  say  in  substance,  "Get  busy  and  keep 
busy."  But  it  requires  a  very  intensive  study  of 
"opportunity"  in  order  to  accomplish  this.  Let 
us  try  to  contrast  the  real  and  ideal.  Of  one  thing 
all  business  may  be  certain.  Now  that  active  mili- 
tary war  is  over,  man's  normal  wants  and  needs  will 
reassert  themselves.  And  they  will  do  so  whether  a 
League  of  Nations  is  created  or  not.  We  may  say, 
therefore,  and  rest  assured  on  the  truth,  that  the 
real  will  continue  whether  the  ideal  arrives,  or  a 
commercial  war  impends.  The  natural  relations  of 
a  hundred  millions  of  people  will  compel  a  vast  do- 
mestic trade. 

And  we  may  carry  this  thought  further — despite 
all  the  dangers  and  difficulties  that  may  come 
through  prices  and  wages,  a  fixed  measure  of  con- 
sumption will  obtain.  If  the  business  man,  then, 
becomes  cautious  of  new  enterprise,  and  of  long- 
time contracts,  his  energy  can  find  natural  and 
profitable  exercise  in  an  intensive  study  of  the  day's 
business  in  his  own  plant.  One  general  and  impor- 
tant outcome  must  be — more  "system"  in  conduct. 
If  the  exigencies  of  the  time  force  upon  him  "quick 
sales  and  small  profits/'  then  this  becomes  a  field 
of  opportunity  upon  which  he  may  expend  the  best 
that  is  in  him.  It  is  a  form  of  resumption  that  will 
soon  lead  him  to  a  broader  outlook. 

"System"  may  be  defined  as  the  most  effective 
way  of  supplying  trade.  It  reduces  cost  of  opera- 
tion. It  minimizes  time  consumed.  It  uncovers 
the  necessary  wants  and  needs  of  all  the  people. 
And  in  doing  this  it  must  follow  that  every  business 
will  find  new  opportunities  for  enlargement.  Ap- 
ply this  to  a  domestic  trade  covering  a  vast  area  and 
a  hundred  million  population,  and  we  see  why  "busi- 
ness" need  not  wait  on  world-harmony  or  the  ideals 
of  perfected  national  relations,  or  even  the  recon- 
struction   demands    of    impoverished    peoples    and 


devastated  lands.  We  may  now  take  new  note  of 
our  own  undeveloped  resources,  and  develop  them 
for  our  own  good  and  enjoyment.  And  in  doing 
So  we  have  work  for  every  hand  for,  yes,  hundreds 
of  years  to  come.     Why,  then,  wait? 

Secretary  Wilson  expresses  fear.  Note  these 
words:  "If  we  have  any  large  amount  of  unemploy- 
ment, however,  we  will  have  a  period  of  industrial 
unrest,  and  there  is  no  one  who  can  tell  where  the 
social  upheaval  would  land  us,  whether  we  would 
have  a  repetition  of  the  French  Revolution  or  of  the 
Russian  Bolsheviki,  or  whether  good  or  evil  will 
come  out  of  the  struggle."  The  Secretary  suggests 
that  because  of  savings  from  previous  high  wages, 
"workers  are  in  a  position  to  resist" — reduction  of 
present  wages.  Certainly  no  business  man  can  feel 
reassurance  from  this  picture. 

You  cannot  sweep  back  the  rising  tides  of  life 
with  the  broom  of  sudden  and  gripping  fear.  You 
cannot  deny  the  man,  made  normal  by  relief 
from  war,  his  natural  tastes  and  desires.  They 
constitute  unfailing  "demands."  What  may  sup- 
ply this  but  "business"  ?  We  point,  then,  confidently 
to  the  possibilities  of  an  energized  and  expanded  do- 
mestic trade.  Must  it  wait  upon  a  complete  adjust- 
ment of  price  and  wage  problems?  It  cannot  if  it 
would.  The  single  plant,  now  in  process  of  in- 
tenser  application  to  present  wants  and  needs,  made 
more  effective  by  closer  study,  must  in  the  nature  of 
things  find  new  fields  of  effort  opening  all  the  time. 
And,  mark  the  corollary,  in  these  new  fields  there  is 
room  for  prices  adjusted  to  wages . 

The  interdependent  activities  of  what  we  term 
"business"  tend  to  equilibrium.  Automobiles,  at  first 
scorned,  prove  themselves;  and  their  life  history 
records  (up  to  the  interference  of  war)  perfected  ma- 
chines and  lessening  costs.  The  man  who  gets  into 
the  field  first,  scores.  The  man  who  finds  a  way  to 
save  waste,  finds  a  sure  road  to  profits.  Taken 
as  a  whole,  intensive  application  to  the  business  in 
hand  will  find  a  way  to  overcome  all  obstacles.  The 
old  prices  must  fall  on  the  old  things.  It  is  the  in- 
escapable law  of  mind  applied  to  resources.  The 
new  prices  on  the  new  things  may  set  the  scale  of 
wages  employed,  until  the  law  of  the  equilibrium 
of  all  effort  asserts  itself.  Averages  and  levels  only 
prove  that  partial  inequalities  always  exist. 

A  "business"  can  "make  money"  by  doing  some- 
thing worth  while  and  doing  it  first.  It  may  be  by 
discovery  of  a  new  want  or  need — and  this  field  is  in- 
finite. It  may  accomplish  a  like  result  by  adapta- 
tion of  old  equipment  to  a  new  use.  The  final 
summary  of  this  line  of  thought  is  that  conditions, 
whatever  they  be,  are  to  be  recognized,  not  feared. 
If  a  "business"  is  justified  in  waiting  for  more  "set- 
tled conditions"  before  "branching  out,"  then  it  can 
do  more  business  by  study  and  push  in  the  passing 
present:  He  who  waits  for  the  millenium  will  die  in 
despair.  The  "sure  thing"  of  the  future  may  never 
come.  But  the  "safe  thing,"  bottomed  on  human 
wants  and  needs,  is  always  present.  If  we  cannot 
rebuild  Europe  now  with  lumber  and  steel,  we  can 
build  all  the  more  in  the  United  States,  if  only  we 
will. 

Suppose  the  manufacture  of  airplanes  is  to  du- 
plicate automobiles — in  five  years  here  will  be  one 
of  our  largest  industries.  Suppose  embargoes  were 
to  continue  and  shut  wheat  and  lumber  and  cotton 
out  of  the  markets  of  the  world.  Prices  and  wages 
will  tend  to  fall,  of  course.     No  artificial  support  or 
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combined  resistance  can  defeat  the  natural  law. 
But  an  increased  use  of  these  products  in  the  mak- 
ing of  new  objects  or  articles  of  utility  and  pleasure 
will  tend  to  keep  up  prices  and  wages,  and  "transition' 
will  pass  ^without,  danger,  and  equilibrium  will  be  so 
gradually  restored  that  neither  capital  or  labor, 
taken  as  wholes,  will  suffer.  It  is  good  advice  to 
encourage  "business"  to  proceed,  but  extremely 
poor  advice  or  help  to  raise  the  spectre  of  "revo- 
lution" and  "resistance."  These  always,  indus- 
trially, defeat  themselves. 


THE  SOLDIERS'  "WELCOME  HOME" 
IN  NEW  YORK. 

Time,  the  sixth  day  of  March  1919.  The  occasion, 
the  return  of  more  than  fourteen  thousand  troops 
of  the  famous  27th  Division.  The  scene,  the 
harbor  of  New  York,  where,  little  more  than  a  year 
ago,  silence  and  often  night  shrouded  the  dread 
departure  of  loved  ones  now  returning.  Two  liners, 
convoyed  by  harbor  craft  bearing  thousands  of 
friends  and  relatives,  creep  slowly  up  the  bay — 
every  vantage  point  on  shore  crowded  with  citizens 
thrilled  by  the  majestic  spectacle  and  overwrought 
with  the  kindling  emotions  of  the  day.  The 
Leviathan,  second  largest  steamship  afloat,  with 
more  than  ten  thousand  on  board,  docks  at  12:12 
p.  m.;  the  Mauretania,  with  more|than  three  thou- 
sand, about  five  hours  later.  Decks  and  rigging 
are  alive  with  an  ecstacy  that  is  simply  rapture  un- 
controlled. Other  ships  and  other  heroes  will  soon 
follow — but  these  are  among  the  first — and  there 
rolls  across  the  waters  and  upwards  through  busy 
streets  a  "Welcome  Home,"  that  local  history  will 
never  forget — for  these  soldiers  are^New  York's  very 
own. 

It  is  not  a  time  for  analysis.  And  yet  is  it  possible 
to  interpret  this  scene  ?  As  we  look /.we  are  conscious 
these  men  and  women  do  not  think  now.  They 
only  love  and  admire.  The  heart  holds  sway  over 
the  mind.  There  wells  up,  in  united  acclaim,  the 
tribute  affection  and  justice  pay  to  valor  and  duty. 
Far  away  is  the  daily  grind  of  practical  things,  in  a 
city  where  life  is  as  pitiful  as  it  is  prescient — these 
gathered  thousands  are  animatedly  but  one  feeling, 
a  tearful  joy  over  dear  ones  spared,  and  a  proud 
exultance  over  the  nobility  of  character,  proven  by 
the  direst  test  ever  applied  to  man.  After  the  battles 
are  over  and  the  victory  won,  "the  boys"  are  coming 
home. 

Each  man  and  woman  is  host  or  hostess  of  the 
day.  Wet  eyes  and  yearning  hearts  may  search 
for  one  face  more  dear  than  any  other,  yet  each  and 
all  are  the  glory  of  a  people  and  the  priceless  treasure 
of  a  common  country.  Now  and  again  a  shout  goes 
up  as  the  crowd  singles  out  one  who  has  held  com- 
mand, but  only  for  a  moment.  Not  now  is  there 
thought  of  those  who  have  been  the  "fortunate" 
ones  in  spectacular  and  magnificent  deeds  of  personal 
bravery.  The  sub-conscious  mind,  rather,  remem- 
bers dimly,  it  may  be  appreciates,  the  long  days  of 
waiting  and  the  solemn  soul-communion  of  those 
who  vainly  wished  to  go  forward.  Now,  it  is  enough 
to  acclaim  that  mighty  resolve  to  do  or  die  which 
nerves  the  soldier  whether  in  camp  or  field.  All, 
all,  are  heroes.  And  the  tense  and  trembling  citizen 
is  glad  to  add  one  more  voice  of  praise  to  these 
soldier  sons  of  a  proud  and  loyal  State  who  went 
down  into  the  dark  valley  of  sacrifice  because  their 
country  called  them. 


As  the  heart  rejoices  over  the  return  of  these  tried 
and  faithful  servants  of  the  Republic,  there  is  a 
sudden  pang  of  remembrance — ah,  the  infinite  pity 
of  it  all — for  those  who  come  not  back,  but  sleep 
"the  sleep  that  knows  no  waking"  in  sacred  soil  far 
from  the  home-land.  Life  persists;  but  these  hal- 
lowed dead  return  not.  They  cannot  hear  the 
shouting;  they  cannot  see  the  waving  flags  and  ban- 
ners— nor  can  they  know  the  sweetness  of  satis- 
faction in  the  pride  and  praise  of  their  countrymen. 
Bronze  and  marble  are  as  nothing  to  them.  They 
clasp  here  at  the  shore-line  of  the  old  home  no  out- 
stretched hands;  nor  can  they  give  smile  for  smile 
when  feeling  is  too  deep  for  utterance.  Over  them 
bends  the  quiet  sky,  flowers  bloom  above  their  ashes, 
a  bird  makes  melody  where  the  cannon  boomed, 
while  round  their  "narrow  plot  of  ground"  in  the 
middle  waste  of  a  vanquished  war,  through  all  the 
reaches  of  a  rushing  world,  human  life  moves  forward 
to  more  of  peace  and  plenty,  that  they  lived — and 
died.  Deep  in  the  soul  of  the  onlooker,  hope  lifts 
emfading  eyes  to  fairer  realms,  trust  rends  the  cloud 
of  sorrow — "Somewhere,"  these,  too,  have  "wel- 
come"—welcome  and  praise  everlasting,  heirs  to 
immortality  and  unending  joy — for  they  were  found 
not  wanting  in  the  test  that  tried  men's  souls. 

And  so,  there  is  gayety  and  laughter,  albeit  there 
are  tears,  all  down  and  around  the  Battery,  this 
day,  as  the  ships  go  by.  Here,  in  an  olden  time, 
once  stood  a  gray  sea-wall  of  rough-hewn  stone, 
over  which  this  nation  and  another  fought — 
for  this  nation  was  born  in  a  new  continent,  the 
soul  of  one  people  was  awake  then,  emerging  clean 
and  free  to  a  new  and  individual  destiny.  For 
a  fleeting  moment,  perhaps,  some  mind  makes 
contrast  of  that  warfare  and  this.  But  there  is  no 
time,  no  mood,  for  thought.  Life  must  be  lived — 
and  joy  is  its  natural  reward.  The  tragedy  is  over, 
and  the  morning  of  a  New  Day  dawns.  The  wel- 
coming hosts  that  throng  to  the  water's  edge,  give 
themselves  wholly  to  greeting  these  returning  sons 
and  soldiers  who  come  to  hearts  and  homes. 

And  these  sons  of  the  Empire  State — as  the  piled 
grandeur  of  the  tall  buildings,  heaped  and  pent, 
rises  upon  their  vision,  what  thoughts  have  they? 
Home  again — But  what  is  home,  if  it  does  not  now 
include,  as  never  before,  the  glorious  majesty  and 
enduring  worth  of  a  Government  of  "law  and  order" 
made  more  powerful  and  persistent  by  their  unselfish 
service.  As  war  is  behind  them,  so  peace  is  before. 
As  they  fought  for  "liberty,"  so  now  they  are  to  live 
it.  As  they  are  glad  to  the  innermost  core  of  the 
heart  with  the  mere  joyousness  of  setting  foot  again 
on  native  soil,  so  must  they  be  schooled  to  live  the 
life  of  patriots  in  and  for  the  peace  that  must  not 
pass  away.  Far  more  than  is  possible  to  these  who 
welcome,  must  their  souls  be  quickened.  Out  of  the 
tumult  and  the  travail,  out  of  the  trenches  and  the 
trials,  they  come  back  to  those  they  love,  to  all  that 
they  revere,  again  to  work  in  the  old  ways,  again  to 
fashion  the  fabric  of  State,  again  to  live  at  peace 
with  all  the  world.  Not  even  they  can  fully  know 
the  spiritual  splendor  of  their  coming. 

Let  bells  ring  and  whistles  blow  and  the  heart  of 
man  be  glad,  for  "it  is  well"  with  both  the  living  and 
the  dead  on  this  "day  of  all  days  in  the  year."  At 
another  time  a  more  formal  greeting  will  be  extended, 
when  the  gathered  battalions  march  in  review  down 
the  famous  street  of  many  memories.  But  this  day 
there  is  joy  unrestrained,  there  is  praise  unfettered, 
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»  there  is  tribute  unmeasured.  And  now  it  is  that 
they  who  wait  serve  also.  For  what  were  sacrifice 
were  there  none  to  benefit,  and  what  were  rewards 
were  there  none  to  bestow  them.  Once  again  amity 
and  unity  are  joined  in  a  sentiment  that  words  can- 
not convey  or  lips  repeat.  The  suffering  at  home, 
the  agony  abroad,  are  no  more.  Soldier  and  citizen 
join  hands  again  to  preserve  "all  that  we  have,  all 
that  we  are." 

A  TARIFF  CUT  FOR  CANADA. 

Ottawa,  Canada,  March  14  1919. 

The  Dominion  House  of  Commons  is  unmistakably 
headed  for  a  lively  battle  on  the  demands  of  the 
Ontario  and  prairie  province  farmers  for  a  general 
reduction  of  the  tariff.  The  issue  has  two  phases: 
the  riddance  of  the  war-time  supertax  of  seven  and 
a  half  per  cent  on  all  imports,  together  with  a  lower- 
ing of  the  customs  duties  on  the  essentials  of  family 
living;  the  encouragement  of  trade  with  the  United 
Kingdom  by  increasing  the  present  British  preference 
to  .forty  or  fifty  per  cent.  The  complications  of 
these  various  demands  are  obvious,  and,  of  course, 
experienced  observers  do  not.  for  a  moment  believe 
that  anything  more  than  a  compromise  will  be  sub- 
mitted to  the  electorate  at  the  next  Federal  contest. 
Both  parties  recognize  that  scores  of  industrial  towns 
accept  the  doctrine  of  protection  and  that  hitherto 
the  farmers'  vote  has  easily  been  split  by  vigorous 
appeals  to  old  party  loyalties.  No  prophet,  how- 
ever, is  prepared  to  say  that  these  ancient  hypotheses 
will  bear  the  strain  of  another  trial .  - 

Party  caucuses  of  the  Liberal  Opposition  and  the 
Union  Government  forces  are  being  held  each  week. 
Although  the  Union  Government  is  of  curiously 
mixed  stock,  the  most  influential  Cabinet  Ministers, 
with  the  exception  of  the  Prime  Minister  and  the 
Minister  of  Finance,  are  direct  representatives  of  the 
Western  farming  interests  and  would  almost  cer- 
tainly be  forced  to  resign  if  stand-pat  tariff  policies 
were  offered  to  the  country,  no  matter  what  their 
fiscal  justification. 

This  week  in  Parliament,  R.  L.  Richardson,  an 
influential  newspaper  proprietor  of  Winnipeg,  a  po- 
litical independent  from  a  province  that  has  almost 
come  to  be  regarded  as  Eastern  in  its  sympathies,  read 
the  Unionist  Government  a  frank  warning  that  the 
West  was  a  unit  in  its  ultimatum  for  tariff  reduc- 
tions and  would  smother  any  political  party  that 
offered  parsimonious  concessions. 


i&uxxmt  gimits  until  discussions 

CONTINUED   OFFERING   OF   BRITISH    TREASURY 

BILLS. 
The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a 
discount  basis  of  5 M%,  the  rate  prevailing  last  week.     The 
bills  are  dated  Monday,  March  10. 


NEW  CREDITS  TO  RUMANIA  AND  ITALY. 
A  6redit  of  $5,000,000  was  extended  on  March  12  by  the 
United  States  Treasury  to  Rumania,  thus  increasing  the 
obligations  of  that  country  to  the  Treasury  Department 
to  $15,000,000.  An  additional  credit  of  $16,500,000  was 
advanced  yesterday  (March  14)  to  Italy  by  the  United 
States,  raising  the  total  to  that  country  to  $1,421,500,000. 
The  aggregate  aid  to  the  Allies  since  this  country's  entrance 
into  this  war  now  reaches  $8,857,157,836.  It  was  announced 
on  March  8  that  future  credits  to  the  Allies  were  now  limited 
to  $1 ,158,000,000,  the  unused  portion  of  the  $10,000,000,000 
appropriation,  according  to  a  report  issued  on  that  date  by 
the  Treasury.  The  press  dispatches  from  Washington 
also  had  the  following  to  say  in  the  matter. 


Until  peace  Is  declared  this  balance  can  be  lent  for  any  war  purpose, 
but  thereafter  for  a  year  and  a  half  credits  may  be  extended  only  to  enable 
the  Allies  to  purchase  American  property  in  Europe  or  elsewhere,  and  to 
finance  Allied  purchases  of  wheat,  the  price  of  which  has  been  guaranteed 
by  the  United  States  Government. 

The  War  Department's  Liquidating  Commission,  now  in  Europe,  it 
is  expected  to  report  soon  the  approximate  value  of  railroad  materials, 
army  equipment  and  other  property  which  the  United  States  will  have  for 
sale  in  Europe.  This  report  will  shed  some  light  on  the  volume  of  post- 
war credits  which  may  be  expected.  France  and  Belgium  will  be  the 
biggest  borrowers  for  these  purposes,  since  they  are  expected  to  acquire 
most  of  the  railroad  rolling  stock,  warehouses  and  other  property  offered 
for  sale  by  the  United  States. 

Since  Congress  failed  to  approve  the  Treasury's  recommendations  that  it 
be  permitted  to  use  the  unexpended  portion  of  authorized  credits  as  post- 
war loans  to  the  Allies  to  finance  exports  from  this  country,  this  function 
will  be  limited  to  the  War  Finance  Corporation,  which  has  an  appropria- 
tion of  $1,000,000,000  available  for  advances  to  exporters. 


FOREIGN  EXCHANGE  RULING  CONCERNING  TRANS- 
ACTIONS WITH  RUSSIA. 
In  our  issue  of  March  1,  page  824,  reference  was  made  to 
press  dispatches  from  Washington  stating  that  foreign  ex- 
change transactions  between  the  United  States  and  Russia 
had  been  prohibited  by  the  Federal  Reserve  Board.  The 
order,  it  appears,  has  to  do  with  the  export  or  import  of 
Russian  rubles  and  the  transfer  of  funds  for  their  purchase; 
we  give  it  herewith: 

Until  otherwise  instructed,  the  exportation  or  importation  of  Russian 
rubles,  or  the  transfer  of  funds  for  their  purchase  by  persons  and  dealers 
in  the  United  States  is  prohibited. 

The  Federal  Reserve  Board  stated  at  the  same  time  that 
Great  Britain,  Canada  and  France  are  acting  with  the 
United  States  in  these  measures. 


WITHDRAWAL  OF  FOREIGN  EXCHANGE  RESTRIC- 
TIONS AND  REQUIREMENTS  STILL  IN  EFFECT. 
The  Federal  Reserve  Board,  in  announcing  on  Feb.  28 
the  lifting  of  certain  restrictions  affecting  foreign  exchange 
to  which  we  referred  in  these  columns  on  March  1,  also 
called  attention  to  the  fact  that  foreign  exchange  dealers  in 
future  need  not  present  for  approval  to  it  applications  for 
travelers'  letters  of  credit  in  excess  of  $5,000,  instructions 
to  open  commercial  letters  of  credit  or  to  make  transfers  of 
funds  for  the  purpose  of  purchasing  commodities  to  be  ware- 
housed, or  applications  to  open  commercial  credits  for  the 
purpose  of  exporting  goods  from  one  foreign  country  to 
another  foreign  country.  In  making  this  announcement,  the 
Board  said: 

The  withdrawal  of  these  requirements  does  not  remove  the  responsibility 
from  dealers  of  taking  proper  declarations  of  non-enemy  interest,  nor  from 
reporting  to  the  Division  of  Foreign  Exchange  before  taking  any  action  in 
case  they  have  reason  to  believe  that  any  transaction  requested  of  them 
would,  if  carried  out,  be  detrimental  to  the  interests  of  the  United  States. 

The  Board  also  announced  at  the  same  time  that  it  had 
rescinded  its  regulation  of  June  11  1918,  in  so  far  as  it 
applies  to  advice  to  it  of  deposits  by  "dealers"  for  account 
of  foreign  correspondents  but  still  requires  that  dealers 
accepting  such  deposits  demand  from  those  making  the 
deposits  who  may  not  be  dealers  customers'  statements 
describing  the  transactions.     The  Board  furthermore  noted: 

1.  The  "Trading  Wiflh  the  Enemy  Act"  is  still  law. 

2.  The  Executive  order  of  the  President  of  Jan.  26  1918  must  be  obeyed, 
together  with  the  regulations  which  have  been  issued  under  it. 

3.  It  is  still  against  the  law  to  make  remittances  to  "enemy"  territory 
without  regard  to  whether  it  is  at  present  within  Allied  control  or  not, 
except  as  permission  is  extended  through  the  Division  of  Foreign  Exchange. 


TRANSFER  OF  MONEY  TO  ENEMY  TERRITORY  UNDER 
ALLIED  CONTROL. 

The  Irving  National  Bank  of  this  city,  in  a  circular  issued 
on  March  13,  says: 

Doubt  seems  to  exist  among  a  number  of  our  correspondents  as  to 
whether  it  is  permissible  for  them  to  accept  remittances  to  persons  residing 
in  enemy  territory  which  is  now  under  Allied  control. 

We  have  therefore  taken  the  matter  up  with  the  Federal  Reserve  Board. 
Division  of  Foreign  Exchange,  and  have  obtained  the  following  ruling: 

"Persons  residing  in  enemy  territory  but  which  is  under  Allied  control, 
are  not  considered  enemies  providing  they  are  not  agents  of  any  enemy 
government.     If  they  are  not  such  agents,  remittances  can  be  made  to 
them  and  the  regular  declaration  should  be  secured  in  each  case. 
SYRIA. 

Supplementing  our  circular  of  February  17th  we  can  now  authorize  you 
to  draw  drafts  direct  on  the  Imperial  Ottoman  Bank  at  Aleppo,  Caiffa, 
Damascus,  Hama,  Horns  and  Tripoli.  For  rates  please  consult  daily  quo- 
tation sheets,  and  it  Is  advisable  for  the  present  to  limit  drawings  to  moder- 
ate amounts. 

NO  CANADIAN   TEMPORARY  LOANS  FLOATED. 

The  "Monetary  Times"  of  Toronto  in  its  issue  of  Mar.  7 
states  that  a  return  tabled  in  Parliament  last  week  shows 
that  no  temporary  loans  have  been  floated  by  the  Govern- 
ment since  the  previous  session.  Unforeseen  expenditures, 
however,  made  it  necessary  for  the  raising  of  $6,510,000 
by  Governor-General's  warrant,  of  which  six  millions  was 
required  for  the  purchase  of  seed  grain. 
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FRANCE  WOULD  POOL  DEBTS  AND  WAR  EXPENSES 
OF  NATIONS. 

According  to  cable  dispatches  from  Paris,  Raoul  Peret, 
Chairman  of  the  Budget  Committee  of  the  Chamber  of 
Deputies,  in  opening  the  discussion  of  the  financial  situation 
in  the  chamber  on  March  7  placed  the  assets  of  France  on 
on  the  coming  March  31  at  159,000,000,000  francs  and  her 
liabilities  at  181,000,000,000  francs,  leaving  a  deficit  of 
22,000,000,000  francs  ($4,400,000,000).  He  estimated  that 
the  after-the-war  budget  would  be  18,000,000,000  francs 
and  the  revenue  13,000,000,000  francs. 

The  assets  mentioned  by  Deputy  Peret  are  the  liquid 
resources  raised  to  meet  the  nation's  expenses  up  to  March 
31  and  not  the  entire  wealth  of  France.  M.  Peret  said 
(according  to  these  cable  advices)  that  something  must  be 
done  at  once,  and  that  an  internal  loan  was  impossible. 
What  was  wanted,  he  declared,  was  a  financial  league  of 
nations.  He  read  a  letter  which  he  had  written  to  Louis 
Klotz,  the  Minister  of  Minance,  on  Feb.  6,  which  was  along 
the  lines  of  the  interview  he  gave  the  Associated  Press  the 
same  day,  proposing  the  pooling  of  all  the  indebtedness  of 
the  nations,  as  it  was  impossible  for  each  nations  to  pay  it  debts 
separately.  The  Deputy  contended  that  an  international 
loan  bearing  the  signature  of  all  the  Allies  must  be  issued 
immediately  and  that  from  it  the  sum  first  taken  should  be 
for  the  reparation  of  the  devastation  in  France,  Belgium 
and  Serbia. 

The  foregoing  is  along  the  lines  of  previous  advices  to 
the  same  effect.  Thus  cable  dispatches  from  Paris  under 
date  of  Feb.  28  stated  that  after  a  long  discussion  of  the 
financial  position  of  France,  as  revealed  by  a  compilation 
of  her  war  damages  and  otherwise,  the  Budget  Committee 
of  the  Chamber  of  Deputies  the  previous  night  (Feb.  27) 
had  reached  the  conclusion  that  the  urgent  question  of 
meeting  immediate  payments  could  best  be  solved  not  by  a 
new  issue  of  bank  notes,  which  would  only  increase  the  cost 
of  living,  but  through  an  inter- Allied  Loan  Committee. 
The  Budget  Committee  expressed  itself  as  convinced  that  justice 
and  interest  alike  required  that  the  Allies  pool  the  expenses  of 
the  war.  Concerning  the  further  conclusions  of  the  budget 
committee  the  dispatch  referred  to  said: 

With  regard  to  the  proposed  tax  on  capital  the  committee  expressed 
itself  with  reserve.  It  held  most  strongly  to  the  view  that  the  debt  owed 
to  France  by  the  enemy  should  be  formulated  as  soon  as  possible,  and  that 
the  Peace  Conference  should  exact  a  payment  on  account  of  the  indemnity 
due  Prance  from  the  Central  Powers.  At  the  same  time,  it  was  set  forth, 
the  payment  of  this  amount  would  not  relieve  the  Government  from  the 
duty  of  carefully  studying  the  fiscal  situation  and  proposing  such  new 
taxation  as  was  indispensable  to  balance  the  budget,  which  would  be  not 
less  than  18,000.000,000  francs. 

These  conclusions  were  unanimously  approved  by  the  committee,  and 
Its  chairman  was  instructed  to  set  forth  the  financial  situation  to  the 
Chamber  at  the  earliest  possible  date. 


DECREE  INCREASING  FRENCH  CURRENCY  NOTE 
ISSUES. 
According  to  cablegrams  to  the  daiby  press  from  Paris 
March  2,  the  "Temps"  on  that  day  published  a  decree 
increasing  from  33,000,000,000  to  36,000,000,000  francs 
the  total  amount  of  currency  notes  which  may  be  issued  by 
the  French  Government. 


FRENCH    DECREE    AUTHORIZING    TRADING    WITH 

ENEMY. 

The  "Wall  Street  Journal"  of  Feb.  25  reported  that  the 

French  Government  had  issued  a  decree  authorizing  French 

dealers  to  trade  with  enemy  subjects  under  certain  conditions. 


FRENCH  CHAMBER  PASSES  BILL  GIVING  250  FRANCS 
TO  SOLDIERS. 
On  Feb.  28  the  French  Chamber  of  Deputies  passed  a  bill 
granting  to  all  demobilized  soldiers  a  gift  of  250  francs. 
In  addition  soldiers  who  took  part  in  the  fighting  will  receive 
20  francs  a  month  for  the  time  they  were  mobilized,  while 
all  other  soldiers  will  receive  15  francs  a  month. 

REPORTS  THAT  ALLIES  SEEK  CANCELLATION  OF 
DEBTS  TO  UNITED  STATES  DENIED. 
During  the  hearing  before  the  House  Ways  and  Means 
Committee  on  the  Victory  Liberty  Loan  Bill  last  month 
Assistant  Secretary  of  the  Treasury  Albert  Rathbone,  in 
charge  of  the  Foreign  Loan  Bureau,  took  occasion  to  incor- 
porate in  the  records  a  denial  that  the  Allies  expected  the 
United  States  to  cancel  their  debts  to  the  latter.  Mr.  Rath- 
bone's  statements  were  made  in  answer  to  Representative 
Sloan's  reference  to  the  "insistent  demand"  among  others, 


"of  Mr.  Clemenceau  and  the  War  Commissioners  over  there 
that  we  should  pay  our  share  of  the  war  expenses  from  the 
beginning  of  the  European  war,  which  was  pretty  well  under- 
stood as  a  definite  hint  or  suggestion  that  we  forgive  this 
debt.  The  Premier  of  Italy  made  the  same  suggestion. 
There  have  been  insistent  suggestions  to  this  country  that 
that  debt  be  forgiven,  or  that  we  pay  the  cost  of  the  war 
before  we  entered  it,  and  all  that.  And  I  thought — have 
thought  all  along  and  think  now — that  there  should  be  car- 
ried out  our  original  purpose  of  putting  it  in  a  definite  form, 
as  the  statute  required,  and  which  the  previous  law  stated 
may  be  done,  and  the  people  understood  would  be  done — 
put  into  long-time  obligations  these  loans  and  have  it  defi- 
nitely settled  and  not  to  be  in  hodge  podge  the  way  we  are 
now." 

Mr.  Rathbone  in  answer  said  in  part: 

I  am  glad  you  brought  that  point  up.  I  cannot  agree  with  you  that 
is  a  hodge  podge.  I  should  like  to  read  a  letter  received  from  the 
French  Commissioner,  dated  Feb.  5.     He  says: 

My  Dear  Mr.  Glass: — The  attention  of  my  Government  has  been  called 
to  an  article  published  recently  in  the  Washington  papers,  according  to 
which  President  Wilson  is  said  to  have  been  approached  by  French  officials 
with  the  view  of  having  the  United  States  share  the  war  expenditures  of 
the  Entente  in  the  same  proportion  as  if  your  Government  had  entered 
the  war  in  August  1914.  The  Prime  Minister  has  cabled  me  in  order  to 
deny  most  emphatically  that  such  a  suggestion  has  ever  been  made  to 
President  Wilson  by  any  French  official. 

There  have  been  other  articles  seen  in  the  newspapers  here,  which,  in 
one  or  two  cases,  have  been  referred  to  informally  in  conversation  with 
officials  of  foreign  Governments,  which  they  have  always  denied.  They 
have  always  expressed  the  intention  of  their  Governments  to  pay  the  in- 
debtedness, and  have  said  that  they  had  no  intention  of  doing  anytning 
else.  It  is  true,  there  have  been  one  or  two  suggestions  made  here  by  states- 
men, not  holding  any  public  office,  that  the  debts  should  be  forgiven. 
There  is  nobody  under  heaven  who  can  forgive  those  debts  except  the  Con- 
grass.  The  Treasury  Department  does  not  advocate  and  never  has  advo- 
cated anything  but  the  collecting  of  those  debts.  And  the  statement  that 
the  foreign  loans  held  by  the  Treasury  Department  are  in  a  hodge  podge 
is  wholly  erroneous. 

All  the  statements  made  by  representatives  of  the  foreign  Governments — 
I  have  in  mind  particularly  the  British — have  been  to  the  effect  it  would 
be  unthinkable  that  their  Governments  should  not  pay  their  debts.  They 
say  they  do  not  want  charity;  that  they  have  borrowed  the  money  and 
intend  to  pay. 

Mr.  Rathbone  presented  two  letters  from  the  French 
High  Commission  officially  denying  that  President  Wilson 
had  been  approached  by  French  officials  with  a  view  to 
having  the  United  States  share  the  war  expenditures  of  the 
Entente  from  the  beginning  of  the  war.  "The  Prime  Min- 
ister has  cabled  an  order  to  deny  most  emphatically  that 
such  a  suggestion  has  ever  been  made  to  President  Wilson 
by  any  French  official,"  declared  one  of  the  letters,  while 
the  other  explained  a  resolution  introduced  in  the  French 
Chamber  of  Deputies  for  the  establishment  of  an  inter- 
national financial  union  among  the  Allies  to  distribute  the 
war  expenses  among  the  nations  on  a  basis  of  population 
and  the  power  to  contribute  financial  support.  "The  French 
Government,"  the  letter  said,  "has  nothing  whatever  to  do 
with  the  project  and  is  not  giving  its  support  to  the  reso- 
lution." 


NEW    YORK    STATE   BANKS   IN   RESERVE   SYSTEM 
NOW    GOVERNED    BY    RESERVE   REQUIREMENTS 

OF  LATTER. 
Governor  Smith  of  New  York  on  Mar.  7  signed  Senator 
Marshall's  bill  amending  the  State  Banking  Law  as  to 
reserves  so  as  to  authorize  any  bank  or  trust  company  which 
is  a  member  of  the  Federal  Reserve  Bank  to  be  governed 
by  the  reserve  requirements  of  the  Federal  Reserve  Act 
instead  of  the  State  law.  Senator  Marshall's  bill  passed  the 
State  Senate  on  Feb.  18  and  the  Assembly  on  Feb.  26.  Its 
text,  as  enacted  into  law,  was  published  in  these  columns 
Mar.  1,  page  827. 


GOVERNOR  SMITH  OF  NEW  YORK  SIGNS  BILL  PER- 
MITTING BRANCHES  BY  BANKS  IN  CITIES  OF 

50,000. 
A  bill  signed  by  Governor  Smith  of  New  York  on  Mar.  7 
permits  the  opening  of  branches  by  banks  in  cities  of  fifty 
thousand  or  more  inhabitants;  the  establishment  of  branches 
had  heretofore  been  limited  to  banks  in  cities  with  a  popu- 
lation of  one  million  or  over.  The  following  is  the  newly 
enacted  bill,  showing  in  brackets  the  old  matter  omitted, 
while  the  new  matter  appears  in  italics: 

AN  ACT  to  amend  the  banking  law,  in  relation  to  branch  offices  of  banks. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly. 
do  enact  as  follows: 

Sec.  1.  Section  110  of  Chapter  369  of  the  laws  of  1914,  entitled:  "An 
Act  in  relation  to  banking  corporations,  and  individuals,  partnerships, 
unincorporated  associations  and  corporations  under  the  supervision  of  the 
Banking  Department,  constituting  Chapter  2  of  the  consolidated  laws." 
is  hereby  amended  to  read  as  follows: 

Sec.  110.  Restriction  on  branch  offices;  penalty  for  violation.  No 
bank,  or  any  officer  or  director  thereof,  shall  transact  its  usual  business  of 
banking  at  any  place  other  than  its  principal  place  of  business,  except  that 
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a  bank  in  a  city  which  has  a  population  of  more  than  [one  million  J  fifty 
thousand  may  open  and  occupy  in  such  city  one  or  more  branch  offices  for 
the  receipt  and  payment  of  deposits  and  for  making  loans  and  discounts 
to  customers  of  such  respective  branch  offices  only,  provided,  that  before 
any  such  branch  or  branches  shall  be  opened  or  occupied: 

1.  The  Superintendent  shall  have  given  his  written  approval,  as  pro- 
vided in  Section  51  of  this  Chapter; 

2.  The  actual  paid  in  capital  of  such  bank  shall  exceed  by  the  sum  of 
$100,000  the  amount  required  by  Sec.  100  of  this  Article  for  each  branch 
opened  since  April  27  1908;  and  by  the  sum  of  $50,000  for  each  branch 
opened  previous  to  said  date  and  hereafter  maintained. 

Any  bank  having  a  combined  capital  and  surplus  of  $1,000,000  or  over, 
may  with  the  written  approval  of  the  Superintendent  open  and  occupy  a 
branch  office  or  branch  offices  in  one  or  more  places  located  without  the 
State  of  New  York,  either  in  the  United  States  of  America  or  in  foreign 
countries. 

Every  bank  and  every  such  officer  violating  the  provisions  of  this  section 
shall  forfeit  to  the  people  of  the  State  the  sum  of  $1,000  for  every  week 
during  which  any  branch  office  shall  hereafter  be  open  or  occupied  in 
violation  of  this  section. 

Sec.  2.  This  Act  shall  take  effect  immediately. 


NEW  YORK  SENATE  PASSES  TWO  BILLS  AMENDING 
BANKING  LAW. 
The  New  York  State  Senate  on  Mar.  13  passed  two  of 
Senator  Marshall's  bills  amending  the  State  banking  law. 
One  of  these  empowers  the  Superintendent  of  Banks  to 
examine  at  least  once  a  year  the  trust  department  of  every 
national  bank  that  has  been  granted  a  special  permit  by  the 
Federal  Reserve  Board  to  act  in  a  fiduciary  capacity.  The 
other  removes  any  doubt  as  to  the  legality  of  railroad  bonds 
as  investments  for  savings  banks  because  of  the  operation 
of  the  railways  by  the  Federal  Government. 


THE  REDISCOUNTS  OF  THE  NEW  YORK  CLEARING 
HOUSE  BANKS. 

When  the  New  York  Clearing  House  changed  the  form 
of  its  weekly  bank  return,  on  Feb.  21,  by  eliminating  the 
details  of  the  money  holdings  in  vault,  so  that  it  is  no  longer 
possible  to  know  how  much  actual  gold  on  hand  the  banks 
have,  how  much  silver,  how  much  legal  tender  and  how 
much  in  the  shape  of  bank  notes  or  Federal  Reserve  notes, 
all  being  indiscriminately  lumped  together  under  the  desig- 
nation "Cash  in  Vault,"  it  also  began  stating  in  a  foot-note 
the  grand  aggregate  of  "Bills  Payable,  Rediscounts,  Ac- 
ceptances and  other  Liabilities."  We  made  no  comment 
upon  this,  since,  though  information  as  to  each  of  the  items 
included  would  obviously  be  useful  and  very  much  to  be 
desired,  it  did  not  appear  to  us  that  a  grand  aggregate  of 
them  all  could  have  any  value  beyond  showing  their  magni- 
tude. The  "Journal  of  Commerce"  of  this  city  now  says 
— what,  of  course,  would  have  been  supposed — that  the 
chief  item  in  the  total  is  the  rediscounts,  and  asserts  that 
the  question  whether  the  figures  should  not  be  reported 
for  each  member  of  the  Clearing  House  separately  has  been 
under  consideration.  The  "Jounral  of  Commerce"  dis- 
cussed the  matter  in  its  issue  of  yesterday,  and  we  reproduce 
its  remarks  herewith: 

Financiers  have  been  commenting  with  approval  within  the  past  few 
days  upon  the  action  of  the  Clearing  House  in  publishing  in  its  usual  state- 
ment for  weekly  conditions,  an  item  showing  liabilities  other  than  deposits 
included  in  which  are  "bills  payable,  rediscounts,  acceptances  and  other 
liabilities."  The  total  of  these  items  as  reported  on  Satudray  last  was 
somewhat  over  $853,000,000.  This  includes  as  its  chief  item  the  redis- 
counts of  the  members  of  the  New  York  Clearing  House  Association  as  the 
other  items  technically  included  are  less  important,  although  acceptances 
are  of  much  interest. 

Action  of  Federal  Reserve  Board. 

The  Federal  Reserve  Board  recently  took  similar  action  and  now  reports 
as  a  memorandum  item  in  its  weekly  statement  of  condition  on  Federal 
Reserve  banks  a  figure  showing  the  inter-reserve  bank  contingent  liability 
for  rediscounted  paper  passing  from  one  Reserve  bank  to  another.  This 
figure  was  at  last  accounts  about  $70,000,000.  It  was  understood  that  the 
question  of  including  this  item  both  in  the  Reserve  bank  statement  and  in 
the  Clearing  House  statement  has  been  the  result  of  very  careful  considera- 
tion, resulting  in  the  determination  to  publish  the  contingent  liabilities 
of  this  kind  as  a  contribution  to  the  general  information  of  the  public  on 
money  market  and  reserve  conditions.  The  action  thus  taken  is  approved 
by  some  of  the  progressive  members  of  the  banking  community  who  believe 
that  there  is  no  reason  for  keeping  this  item  back,  but  that  it  constitutes 
a  reasonable  element  in  the  ordinary  published  return  of  the  banks. 

Liabilities  of  Individual  Members. 
The  question  whether  it  may  not  be  well  to  require  the  publication  of  this 
item  for  each  individual  member  instead  of  showing  it  in  the  aggregate  as  a 
memorandum  was  under  consideration  yesterday.  According  to  some 
members  of  the  Clearing  House,  such  publication  for  the  several  members 
is  an  extremely  desirable  thing,  both  as  throwing  light  upon  the  condition 
of  the  members  themselves,  and  also  as  indicating  volume  of  business  in  a 
certain  way  that  is  passing  through  their  hands.  A  separate  frequent 
statement  showing  for  each  bank  the  volume  of  its  acceptances  outstanding 
would  also,  it  is  thought,  be  of  service  in  gauging  the  relative  value  of  the 
acceptances  of  some  of  the  larger  banks  in  the  business.  There  has  been 
a  disposition  in  a  number  of  quarters  to  think  that  certain  of  the  banks 
Were  going  too  far  in  accepting,  and  that  it  would  be  much  better  for  them 
to  curtail  their  business  in  this  direction  rather  than  to  increase  it,  turning 
over  to  discount  houses  or  foreign  banks  formed  under  the  Federal  Reserve 
Act  through  stock  subscriptions  of  member  banks  the  function  of  conducting 
the  acceptance  business.  Such  concerns  are  allowed  under  the  Federal 
Reserve  Board's  rules  to  accept  up  to  six  times  their  capital  stock  and  sur- 
plus, but  the  commercial  banks  have  of  late  felt  that  the  acceptance  field 


is  one  that  they  ought  to  hold  for  themselves,  and  there  has  been  a  dispo- 
sition in  some  quarters  to  try  to  keep  the  newly  organized  concerns  out  of 
the  business  so  far  as  practicable.  It  is  even  understood  that  some  of  the 
Federal  Reserve  banks  have  advised  certain  of  the  discount  concerns  against 
going  into  the  accepting  business  in  order  that  it  might  be  left  for  the  regu- 
larly organized  banks.  Others  believe  that  with  full  publicity  for  the  facts 
as  to  acceptances  and  contingent  liabilities,  the  volume  of  such  paper 
outstanding  will  take  care  of  itself  on  a  basis  of  competition . 

Growth  of  Liabilities. 
As  the  acceptance  and  discount  market  grows  broader  as  a  restoration 
of  commercial  business  is  gradually  effected  consequent  upon  the  elimina- 
tion of  war  paper,  the  statement  of  the  banks  showing  other  liabilities  ia 
believed  likely  to  become  more  and  more  important.  At  the  present  time 
the  fact  that  so  large  a  proposition  of  the  discounts  are  collateraled  by 
Government  obligations  partially,  though  not  wholly,  destroys  the  sig- 
nificance of  the  figures.  Their  importance  will,  however,  increase  with  the 
restoration  of  regular  business,  and  the  provision  that  has  been  made  for 
regular  reports  on  this  point  is,  therefore,  considered  by  bankers  to  be  of 
decided  interest  and  importance  to  the  future  reports  of  the  banking  com- 
munity as  well  as  of  the  Federal  Reserve  banks. 


PAUL  M.  WARBURG,  CHAIRMAN  OF  EXECUTIVE 
COMMITTEE  OF  AMERICAN  ACCEPTANCE 
COUNCIL. 
At  a  meeting  of  the  Executive  Committee  of  the  American 
Acceptance  Council  in  this  city  on  the  13th  inst.  Paul  M. 
Warburg,  formerly  a  member  of  the  Federal  Reserve  Board, 
was  elected  Chairman  of  the  committee,  and  Lewis  E.  Pier- 
son,  Chairman  of  the  Board  of  the  Irving  National  Bank, 
was  elected  President  of  the  Council.  Jerome  Thralls, 
Secretary  and  Treasurer  of  the  Discount  Corporation  of 
New  York,  was  elected  Chairman  of  the  Permanent  Com- 
mittee on  Organization  of  the  Council.  The  other  members 
of  the  Permanent  Committee  on  Organization  are  William 
A.  Law,  President  of  the  First  National  Bank  of  Philadel- 
phia; Morton  H.  Fry  of  Bernhard,  Seholle  &  Co.,  D.  C. 
Wills  of  the  Federal  Reserve  Bank  of  Cleveland,  and  J.  H. 
Tregoe  of  the  National  Credit  Men's  Association.  Chair- 
men of  other  committees  appointed  were:  Fred  I.  Kent, 
Vice-President  of  the  Bankers  Trust  Co.,  publicity  commit- 
tee; Percy  H.  Johnson,  Vice-President  of  the  Chemical 
National  Bank,  finance  committee,  and  Herbert  C.  Free- 
man, representing  the  Chartered  Accountants  of  America, 
auditing  committee.  An  amendment  was  adopted  on  the 
13th  providing  for  the  election  of  twelve  additional  members 
to  the  Executive  Committee,,  increasing  the  membership 
of  the  committee  from  24  to  36,  the  twelve  additional  mem- 
bers to  be  members  at  large  representing  the  twelve  Federal 
Reserve  districts.  Articles  of  association  to  be  employed 
in  establishing  local  branches  of  the  Council  were  also  adopted 
Three  local  associations  have  already  been  organized  at 
Baltimore,  Joliet  and  Rochester,  and  plans  are  under  way 
for  others  in  Cleveland,  Cincinnati,  St.  Louis  and  Richmond. 
Robert  H.  Bean,  who  has  had  a  wide  experience  in  banking 
and  mercantile  lines,  has  been  engaged  as  Executive  Secre- 
tary of  the  Council.  A  statement  bearing  on  the  Council 
says: 

Headquarters  of  the  Council  will  be  opened  in  New  York  City,  where  a 
bureau  of  information  will  be  established  from  which  there  will  be  given 
to  business  people  and  bankers  throughout  the  nation  full  information 
regarding  trade  and  bankers'  acceptances,  what  they  are,  how  and  why 
they  should  be  used.  A  bulletin  will  be  published  giving  up-to-the-minute 
information  regarding  both  of  these  instruments.  A  speakers'  bureau  will 
be  established.  The  Council  will  undertake  to  provide  speakers  competent 
to  discuss  these  subjects  in  an  interesting  and  instructive  manner  at  con- 
ventions and  gatherings  of  business  men  and  bankers  throughout  the 
country. 

Through  the  use  of  trade  and  bankers'  acceptances  the  Federal  Reserve 
system  can  be  made  to  function  to  the  maximum;  commerce  and  industry 
will  be  benefited  and  both  foreign  and  domestic  trade  will  be  facilitated. 

Details  of  the  organization  of  the  Council  were  given  in 
these  columns  Feb.  1,  page  421.  It  now  includes  in  its 
membership  133  mercantile,  industrial  and  financial  con- 
cerns. 


JOINT  STOCK  LAND  BANK  OFFERINGS  BY  HALSEY, 
STUART  &  CO. 
Halsey,  Stuart  &  Co.  are  offering,  at  a  price  to  yield  over 
4.50%  to  the  optional  date  and  50%  thereafter,  $3,000,000 
Joint  Stock  Land  Bank  5%  bonds  issued  by  the  following 
Joint  Stock  Land  Banks  under  the  supervision  of  the  Federal 
Farm  Loan  Board: 

Lincoln  (Neb.)  Joint  Stock  Land  Bank  5s. 

Virginian  Joint  Stock  Land  Bank  5s. 

Arkansas  Joint  Stock  Land  Bank  5s. 

Mississippi  Joint  Stock  Land  Bank  5s. 

Iowa  Joint  Stock  Land  Bank  5s. 

The  bonds  are  dated  Nov.  1  1918  and  are  due  Nov.  1  1938. 
They  are  redeemable  at  par  and  accrued  interest  on  any 
interest  date  after  Nov.  1  1923.  They  are  in  the  form  of 
coupon  bonds,  exchangeable  for  registered  bonds  and  inter- 
changeable, and  are  issued  in  denominations  of  $1,000  and 
$500.     Interest  is  payable'semi-annually,  May  1  and  Nov.  1; 
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principal  and  interest  are  payable  at  the  bank  of  issue  or 
collectible  through  the  offices  of  Halsey,  Stuart  &  Co. 
A  circular  describing  the  territory  of  the  issuing  banks  says: 

The  Lincoln  Joint  Stock  Land  Bank  (Lincoln,  Neb.V — Mortgage  loans 
of  the  Lincoln  Joint  Stock  Land  Bank  are  confined  to  the  State  of  Nebraska 
and  Iowa.  The  Lincoln  Joint  Stock  Land  Bank  is  closely  connected  with 
the  Lincoln  Trust  Cc  of  Lincoln.  Neb. .  an  established  mortgage  institution. 

Virginian  Joint  Stock  Land  Bank  (Charleston.  V,*.  Va.). — Mortgage 
loans  are  confined  to  the  State    of  Ohio  and  West  Virginia. 

..:  sas  Joint  Stock  Land  Bank  and  Mississippi  Joint  Stock  Land  Bank 
(Memphis.  Term.). — Mortgage  loans  :.re  confined  to  the  States  of  Arkansas 
and  Mississippi.  These  banks  are  controlled  by  the  Bank  of  Commerce 
&  Trust  Co.  of  Memphis,  Tenn..  which  has  a  long,  successful  record, 
handling  mortgage  loans  on  the  rich  alluvial  Mississippi  delta  lands  in 
these   States. 

Iowa  Joint  Stock  Lt:ic!  Bank  Sioux  City,  Iowa  — Mortgage  loans  con" 
fined  to  the  States  of  Iowa  and  South  Dakota.  The  Iowa  Joint  Stock 
Land  Bank  is  closely  associated  with  the  FariLicrj'  Loan  &  Trust  Ob.  of 
Sioux  City. 


OFFERING  OF  LINCOLN  (NEB.)  JOINT  STOCK  LAND 
BANK  FARM  LOAN  BONDS. 
Hornhlower  &  Weeks  of  Chicago  and  the  Northern  Trust 
Co.  of  Chicago  are  offering  at  101 5^  and  interest  (to  yield 
4.60%  to  the  optional  period  and  b%  thereafter)  $1,500,000 
Lincoln  (Neb.)  Joint  Stock  Land  Bank  5  %  Farm  Loan  bonds, 
dated  May  1  1918,  due  Nov.  1  193S,  and  optional  Nov.  1 
1923. 


OFFERING  OF  FEDERAL  LAND  BANK  FARM 
LOAN  BONDS. 
The  Mellon  National  Bank  of  Pittsburgh  is  offering  at 
100.50  and  interest  (to  yield  about  4%%  to  Nov.  1  1923 
and  4^2%  thereafter  until  called  for  payment)  Federal  Land 
Bank  4J^%  Farm  Loan  bonds,  dated  Nov.  1  1918  and  due 
Nov.  1  1938.  The  bonds,  in  coupon  or  registered  fcrm 
(interchangeable),  and  in  denominations  SI ,000,  are  re- 
deemable at  par  and  accrued  interest  on  any  interest  date 
after  Nov.  1  1923.     Interest  payable  May  1  and  Nov.  1. 


OFFEFING  GF  FARM  LOAN  BONDS  BY  LIBERTY  JOINT 
STOCK  LAND  BANKS  AT  SALINA,  KAN. 
Two  weeks  ago  (Feb.  22,  page  722)  we  referred  to  the  third 
issue  of  5%  Farm  Loan  bonds  of  the  Liberty  Joint  Stock  Land 
Bank  (Salina,  Kan.)  offered  by  Bonbright  &  Co.  1 
then  announced  that  the  offering  (SI, 000,000)  was  at  101 H 
interest  to  yield  4.0.3%  to  the  optional  period  and  5% 
thereafter.  An  announcement  the  present  week  gives  the 
offering  price  at  102  and  interest,  yielding  4.50%  to  the 
optional  period  and  5%  thereafter. 


OUTSTANDING  LOANS  OF  WAR  FINANCE  CORPORA- 
TION APPROXIMATELY  8108,000,000. 
According  to  a  statement  made  by  Eugene  Meyer  Jr.. 
Managing  Director  of  the  War  Finance  Corporation,  before 
the  Ways  and  Means  Committee  of  the  House  last  month, 
when  hearings  were  being  conducted  on  the  Victory  Liberty 
Loan  Bill,  the  total  outstanding  loans  of  the  Corporation 
are  approximately  8108,000,000.  In  addition  to  that, 
said  Mr.  Meyer,  "we  hold  about  $235,000,000  market  value 
of  Government  securities,  making  a  total  of  nearly  S350,- 
000,000,  the  capital  stock  that  the  Corporation  has  sold  to 
the  Treasury.  This  figure  of  the  present  outstanding 
loans,"  he  continued,  "is  the  balance  unpaid,  after  having 
recti ved  repayments  of  substantially  S60 ,000.000  on  ac- 
count of  advances  previously  made."     Mr.  Meyer  added: 

If  we  were  to  take  the  total  loans  actually  made  or  contracted  for,  it  is 
about  -'117,00)0,009.  la  addition  to  loans  we  have  made  or  contracted  to 
make,  wc  procured  in  many  cases  advances  by  bankers,  or  security  holders 
in  the  form  of  extensions  on  their  maturities,  of  over  S100.000.000.  In 
addition  hereto  wo  have  in  certain  cases  agreed  to  niaKe  loans,  if  neces- 
sary, an  ,  then  helped  the  applicants  to  get  the  money  elsewhere.  Only 
last  wee<  we  informally  authorized  a  loan  to  one  of  the  railroads,  provided 
!t  could  ;  n-o.n  note  holders  or  new  money  from  the  banker  - 

of  almost  S15.000.000.  and  we  were  not  called  upon  to  Lend  a  cent. 

SHORT    TERM    NOTES   FOR    FORTHCOMING    VICTORY 

LIBERTY  LOAN— CAMPAIGN  APRIL  21. 

A  statement  definitely  fixing  April  21  as  the    date    for 

the  opening  of  the  Fifth,  or  Victory-  Liberty  Loan  campaign, 

was  issued  by  Secretary  of  the  Treasury  Glass  on  March 

ating   out    that   he    has   authority    to    issue 

bonds  similar  to  those  of  the  Second,   Third  and  Fourth 

Liberty   Loans  to  the  extent  of  S5.0l'-.\.-)1S,000,   Secretary 

Glass  states  that  he  has  determine!!  that  the  interests  of  the 

country  will  best  be  served  by  the  issuance  of  short  term 

notes  rather  than  of  longer  term  bonds,  the  interest  of  which 

would  be  limited  to  4J£%.     Mr.  Glass  further  says  that  he 

is    'led  to  adopt  (he  plan  of  issuing  short  term  notes  rather 

than  long  term  bonds  largely  because  of  the  fact  that  I  be- 


lieve that  a  short  time  issue  will  maintain  a  price  at  about 
par  after  the  campaign  is  concluded  far  more  readily  than 
would  a  longer  term  issue."  No  conclusion  has  yet  been 
reached  by  Secretary  Glass  as  to  the  rate  of  interest  and 
exemption  from  taxation  which  these  notes  will  bear.  The 
following  is  his  announcement: 

The  Victory  Loan  campaign  will  open  Monday,  April  21,  and  will  close 
on  Saturday,  May  10.  Under  the  Act  of  Congress  approved  Sept.  24  1917, 
and  amendments  thereto,  the  Secretary  of  the  Treasury  still  has  the 
authority  to  Issue  bonds  similar  to  those  of  the  Second,  Third  and  Fourth 
Liberty  Loans  to  the  extent  of  not  over  So, 022, 518, 000,  but  any  issue  of 
bonds  under  authority  of  this  Act  is  limited  as  to  rate  of  interest  to  a 
maximum  of  4Hc7c  per  annum,  and  would  be  subject  to  supertaxes  and 
profits  taxes,  except  for  the  right  to  participate  in  the  exemption  of  55,000 
principal  amount  with  other  outstanding  issues  of  Liberty  bonds  and  cer- 
tificates. 

The  Congress  has  now  passed  the  Victory  Liberty  Loan  Act,  which  was 
approved  Mar.  3  1919,  under  which  the  Secretary  of  the  Treasury  is  author- 
ized to  issue  notes  of  the  United  States  to  the  extent  of  not  over  $7,000.- 
000,000  upon  such  terms  and  conditions  and  at  such  rate  or  rates  of  interest 
as  he  may  prescribe.  It  is  provided  in  this  Act  that  these  notes  shall  be 
payable  at  such  time  or  times,  not  less  than  one  year  or  more  than  five 
years  from  the  date  of  issue,  as  may  be  prescribed  by  the  Secretary. 

After  studying  financial  conditions  in  all  parts  of  the  country,  I  have  de- 
termined that  the  interests  of  the  United  States  will  best  be  served  at 
this  time  by  the  issuance  of  short-term  notes  rather  than  of  longer  term 
bonds  which  would  have  to  bear  the  limited  rate  of  interest  of  434%. 

The  Victory  Liberty  Loan  will  therefore  take  the  form  of  notes  of  the 
United  States  maturing  in  not  over  five  years  from  the  date  of  issue.  These 
notes  will  be,  as  were  the  Liberty  Loan  bonds,  the  direct  promise  to  pay  of 
the  United  States,  will  be  issued  both  in  registered  and  coupon  form,  and 
the  coupon  notes  will  be  in  final  form  and  will  have  attached  the  interest 
coupons  covering  the  entire  life  of  the  notes.  I  am  hopeful  that  the  notes 
in  final  engraved  form  will  be  ready  for  delivery  by  the  opening  of  the 
campaign  on  April  21. 

I  am  led  to  adopt  the  plan  of  issuing  short  term  notes  rather  than  long 
term  bonds,  largely  because  of  the  fact  that  I  believe  that  a  short  term  issue 
will  maintain  a  price  at  about  par  after  the  campaign  is  concluded  far  more 
readily  than  would  a  longer  term  issue. 

I  have  not  yet  reached  a  conclusion  as  to  the  rate  of  interest  and  exemp- 
tions from  taxation  which  these  notes  will  bear,  because  this  decision  must 
be  based  on  existing  conditions  immediately  priof  to  the  opening  of  the 
campaign. 

I  take  this  opportunity  to  repeat  what  I  have  already  stated,  that  it  is 
the  intention  of  the  Treasury  Department  to  carry  on  the  same  kind  of 
intensive  campaign  for  distribution  as  heretofore.  It  would  be  a  most  un- 
fortunate occurrence  if  the  people  of  the  United  States  failed  to  take  these 
notes,  thus  placing  the  burden  of  subscriptions  on  the  banks.  The  business 
of  the  country  looks  to  the  banking  system  for  credit  wherewith  to  carry 
on  its  operations,  and  if  this  credit  is  absorbed  to  a  large  extent  by  the  pur- 
chase of  Government  securities,  there  will  be  many  limitations  placed  upon 
the  supply  of  credit  for  business  purposes. 

Our  merchants  and  manufacturers  .teed  ample  credit  for  setting  the 
wheels  of  industry  in  motion  for  peace  time  production  and  distribution, 
and  the  wage  earner  is  directly  interested  in  seeing  that  these  wheels  are 
kept  moving  at  a  normal  rate  in  order  that  full  employment  at  good  wages 
may  continue,  and  where  readjustment  conditions  have  necessitated  a 
slowing  down  of  industry,  it  is  vitally  important  that  activity  be  resumed 
and  labor  re-employed  at  the  earliest  possible  moment. 

I  therefore  ask  the  American  people  once  again  to  give  their  support  to 
then-  Government  in  order  that  this  great  loan  may  be  made  an  over- 
whelming success  by  the  widest  possible  distribution. 

Secretary  Glass  will  leave  Washington  Tuesday  for  a 
series  of  talks  with  Victory  Loan  workers  in  the  Middle 
West.  He  will  speak  in  Minneapolis  and  St.  Paid,  March  20, 
and  in  Chicago,  March  21. 

REGISTRATION  AND  TRANSFER  OF  FOURTH  LIBERTY 
LOAN  BON:   ?. 
The  Federal  Reserve  Bank  of  New  York  stated  on  the 
11th  inst.  that  as  the  transfer  books  of  the  Fourth  Liberty 
Loan  will  close  at  Washington  at  the  close  of  business  to-day 
■h  15)  for  the  preparation  of  interest  due  April  15  1919, 
and  will  remain  closed  until  the  opening  of  business  April  16 
1919,  all  applications  for  registration,  transfer  and  exchange 
of  registered  for  coupon  lends  of  the  Fourth  Liberty  Loan, 
received  by  the  Federal  Reserve  Bank  of  New  York  after 
14  1019  witt  be  withheld  until  April  16  1919,  and  inter- 
est cheeks  will  be  forwarded  to  holders  of  record  as  of  March 
15  1919.     The  Reserve  Bank  also  says: 

Coupon  bonds  of  the  Fourth  Liberty  Loan  surrendered  for  registration 
after  March  14  1919  should  have  the  April  16  1919  coupon  detached. 


ASCRIPTIONS    TO    FOURTH    LIBERTY    LOAN- 
LIBERTY    BOND    PURCHASES    THROUGH 
TRE.  I SURY  RE  DEM  F  TION  FUND. 
According  to   an  announcement   made  by   the  Treasury 
Department  on   Feb.  22,    the  sul  scriptions  to  the  Fourth 
Liberty   Loan  amounted   to   $6,993,073,250.     The  approxi- 
mate final  figures  announced  in  November  (and  referred  to 
in  our  issue  of  Nov.  23,  page  195$  1  GC0.  The 

following  are  the  totals  by  Federal  Reserve  districts  reported 
in  the  latest   announcement: 

Boston S632. 121.000   New  York $2.04 1,931 .000 

Philadelphia 598,703,000   Cleveland 701.909.000 

Richmond 352.685,000   Atlanta -       217     - 

Chicago 969.209. eon   St.   Louis 295.340.000 

Minneapolis 242,046,000    Kansas  City... 295.951.000 

Dallas 146,090,000   San  Francisco 462.250.000 

In  addition  ?o3,SS5.000  subscriptions  were  received  direct 
at  the  Treasury.  This  includes  army  subscriptions,  which 
are  subject  to  some  change  later. 


Mar.  15  1919.] 
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It  is  also  announced  that  the  Treasury  has  bought  from 
its  redemption  fund:  $346,930,500  of  ■  Liberty";  bonds  at  the 
current  market  price  several  points  below  par  at  times  when 
the  market  appeared  to  need. stabilization.  Thepurchases 
were  divided  as  follows:  Fourth  liberty  bonds,  $35,000,000; 
Third  Liberty  bonds,  $15,935,500;  Second  Liberty  con- 
verted 434s,  $132,295,000;  Second  Liberty  4s,  $63,050,000, 
and  First  Liberty  converted  4s,  $656,000.  The  bonds  were 
bought  through  the  War  Finance  Corporation  as  agent  for 
the  Treasury. 


GOVERNOR  WILL  ASSIST  IN  VICTORY  LOAN  DRIVE. 
Governor  Smith  of  New  York  has  accepted  the  proffer 
of  the  Liberty  Loan  Committee  to  help  the  Victory  liberty 
Loan  campaign  by  serving  on  the  x<vdvisory  Committee  of 
the  Speakers'  Bureau.  He  will  meet  his] associates  for  the 
first  conference  at  the  Bankers  Club,  New  York  City,  next 
Friday  afternoon,  March  21.  Other  members  of  the  Ad- 
visory Committee  are  Charles  Evans  Hughes,  Brigadier- 
General  Cornelius  Vanderbilt,  Lieutenant-Colonel  Charles 
W.  Whittlesley,  George  W.  Carpenter,  Moreau  Delano  and 
Chalmers  Wood  Jr. 


TIME  FOR  CONVERSION  OF  FIRST  AND  SECOND 
4%  LIBERTY  BONDS  EXTENDED. 
An  order  reopening  the  conversion  privileges  to  holders  of 
the  4%  bonds  of  the  First  Liberty  Loan  converted  and  4% 
bonds  of  the  Second  Liberty  Loan  has  been  issued  by  Sec- 
retary of  the  Treasury  Glass  under  authority  of  the  Victory 
Liberty  Loan  Act.  The  order  extends  the  privilege,  which 
arose  on  May  9  1918  and  expired  on  Nov.  9  1918,  of  con- 
verting these  bonds  into  434%  bonds.  Holders  of  the  bonds 
may  present  them  for  conversion  at  any  bank;  at  the  time 
of  conversion  coupon  bonds  may  be  exchanged  for  registered 
bonds.  Secretary  Glass's  order  announcing  the  extension 
of  the  privilege  for  an  indefinite  period,  is  dated  March  7 
and  was  made  public  as  follows  on  March  10: 

TREASURY  DEPARTMENT. 
Office  of  the  Secretary. 

Washington,  March  7  1919. 
1919.     Department  Circular  No.   137.     Loans  and  Currency. 
To  Holders  of  4%  Gold  Bonds  of  1932-47  of  the  First  Liberty  Loan  Converted 
and  4%  Gold  Bonds  of  1927-42  of  the  Second  Liberty  Loan: 

By  virtue  of  the  authority  conferred  upon  the  Secretary  of  the  Treasury 
by  Section  5  of  the  Victory  Liberty  Loan  Act,  approved  March  3  1919, 
the  privilege  of  converting  4%  bonds  of  1932-47  of  the  First  Liberty 
Loan  converted  and  4%  bonds  of  1927-42  of  the  Second  Liberty  Loan 
into  4M%  bonds,  which  privilege  arose  on  May  9  1918  and  expired  on 
Nov.  9  1918,  is  hereby  extended,  subject  to  the  provisions  of  this  circular, 
for  the  period  beginning  March  7  1919  and  ending  at  such  date  as  may  be 
fixed  by  the  Secretary  of  the  Treasury  on  six  months'  public  notice  given 
In  such  manner  as  he  shall  prescribe.  Said  conversion  privilege  is  de- 
scribed in  Department  Circular  No.  114,  dated  May  9  1918,  and  the  pro- 
visions of  Titles  I,  IX,  X  and  XI  of  said  circular,  except  as  herein  other- 
wise provided,  shall  apply  to  and  govern  said  conversion  privilege  as 
hereby  extended. 

This  circular  does  not  apply  to  any  conversion  privilege  which  arose  in 
favor  of  the  ZM  %  bonds  of  1932-47  of  the  First  Liberty  Loan. 

Conversions  in  the  exercise  of  the  conversion  privilege  as  hereby  ex- 
tended may  be  effected  by  presentation  and  surrender  of  4%  bonds  of  the 
First  Liberty  Loan  converted,  and  4%  of  the  Second  Liberty  Loan,  to 
the  respective  Federal  Reserve  banks  in  Boston,  New  York,  Philadel- 
phia, Cleveland,  Richmond,  Atlanta,  Chicago,  St.  Louis,  Minneapolis, 
Kansas  City,  Dallas  and  San  Francisco,  or  to  the  Secretary  of  the  Treasury, 
Division  of  Loans  and  Currency,  Washington.  Such  bonds  so  presented 
and  surrendered  for  conversion  must  be  accompanied  by  "Request  for  Con- 
version" in  the  form  prescribed  by  the  Secretary  of  the  Treasury  (Form  L 
&  C  25  A  hereto  attached,  copies  of  which  may  be  obtained  from  any 
Federal  Reserve  Bank  or  from  the  Secretary  of  the  Treasury) ,  signed  with 
the  respective  autograph  signatures  of  the  holders  of  the  bonds  presented 
for  conversion. 

Registered  bonds  will  be  delivered  upon  conversion  of  coupon  bonds  if 
written  request  therefor  be  submitted  with  request  for  conversion.  Coupon 
bonds  will  be  delivered  upon  conversion  of  registered  bonds  if  the  regis- 
tered bonds  presented  for  conversion  are  duly  assigned  to  "the  Secretary 
of  the  Treasury  for  conversion  and  exchange  for  coupon  bonds"  on  the 
form  appearing  on  the  back  thereof;  such  assignments  must  be  duly  executed 
in  the  presence  of  an  officer  authorized  to  witness  assignments  of  United 
States  registered  bonds.  Bonds  will  be  delivered  so  far  as  practicable 
in  like  denominations  as  the  bonds  upon  the  conversion  of  which  they 
are  respectively  issued,  unless  written  request  for  delivery  in  other  de- 
nominations be  submitted  with  request  for  conversion.  Changes  of 
ownership  will  be  permitted  upon  conversions  of  registered  bonds  if  the 
registered  bonds  presented  for  conversion  have  been  duly  assigned  for 
transfer  in  accordance  with  the  regulations  governing  assignments  of 
United  States  registered  bonds.  Changes  of  ownership  of  registered 
bonds,  however,  cannot  be  effected  when  the  transfer  books  for  the  loan 
In  question  are  closed,  and  requests  for  conversion  involving  such  changes 
of  ownership  received  during  any  such  period  when  the  transfer  books 
are  closed  will  be  effective  during  such  period  only  as  presentations  for 
conversion,  and  the  changes  of  ownership  will  not  be  effected  until  the 
reopening  of  the  transfer  books.  The  transfer  books  for  the  First  Lib- 
erty Loan  converted  will  be  closed  from  May  16  to  June  15  and  from 
Nov.  16  to  Dec.  15,  and  for  the  Second  Liberty  Loan  from  Oct.  16  to 
Nov.  15  and  from  April  16  to  May  15  in  each  year,  in  each  case  both 
dates  inclusive. 

For  the  purpose  of  computing  the  amount  of  interest  payable,  bonds 
presented  for  conversion  under  this  circular  shall  be  deemed  to  be  con- 
verted on  the  dates  for  the  payment  of  the  semi-annual  interest  on  the 
respective  bonds  so  presented  for  conversion  next  succeeding  the  date 


of  such  presentation.  Interest  will  be  paid  on  registered  bonds  pre- 
sented for  conversion  at  the  rate  of  4%  per  annum  to  the  semi-annual 
interest  payment  date  next  succeeding  the  date  of  presentation  for  con- 
version, to  the  registered  owner  of  the  bonds  presented  for  conversion, 
or  in  case  change  of  ownership  has  been  effected  upon  the  conversion  be- 
fore the  closing  of  the  transfer  books  in  anticipation  of  such  semi-annual 
interest  payment,  to  the  registered  owner  of  the  bonds  issued  upon  such 
conversion.  Registered  bonds  issued  upon  conversion  will  bear  Interest 
at  the  rate  of  4M %  per  annum  from  the  semi-annual  interest  payment 
date  next  succeeding  the  date  of  presentation  for  conversion.  In  the 
case  of  coupon  bonds  presented  for  conversion,  all  coupons  maturing 
on  or  before  the  semi-annual  interest  payment  date  next  succeeding  the 
date  of  presentation  for  conversion  must  be  detached  and  collected  in 
ordinary  course  when  due.  All  subsequent  coupons  must  be  attached. 
Coupon  bonds  issued  upon  conversion  will  bear  interest  at  the  rate  of 
4M%  per  annum  from  the  semi-annual  interest  payment  date  next  suc- 
ceeding the  date  of  presentation  for  conversion,  and  will  have  Interest 
coupons  attached  thereto  covering  semi-annual  interest  payments  up  to 
and  including  the  respective  maturities  of  such  bonds:  Provided,  how- 
ever. That  until  June  15  1920  in  the  case  of  bonds  of  the  First  Liberty 
Loan  converted,  and  until  May  15  1920  in  the  case  of  bonds  of  the  Second 
Liberty  Loan,  coupon  bonds  issued  upon  conversion  will  have  coupons 
attached  thereto  covering  semi-annual  interest  payments  only  up  to  and 
including  June  15  1920  and  May  15  1920,  respectively,  the  bonds  so  de- 
livered being  exchangeable  on  and  afcer  said  dates,  respectively,  into 
a  new  bond  or  bonds  having  coupons  attached  thereto  covering  semi- 
annual interest  payments  up  to  and  including  the  respective  maturities  of 
such  bonds. 

No  adjustments  of  interest  will  be  required  upon  conversions  of  either 
registered  or  coupon  bonds  under  this  circular. 

Transportation  charges  upou  bonds  presented  for  conversion  must  be 
paid  by  the  holders.  Coupon  bonds  to  be  delivered  upon  conversions 
will  either  be  delivered  directly  to  the  holders  of  the  bonds  surrendered 
for  conversion  at  the  time  of  such  surrender,  or  in  the  absence  of  other 
written  instructions  and  remittances  to  cover  expenses,  will  be  expressed 
at  the  owners'  risk  and  expense.  Registered  bonds  to  be  delivered  upon 
conversions,  unless  delivered  directly  to  the  registered  owner  or  his  duly 
authorized  representative,  will  be  delivered  by  registered  mail  without 
expense  to,  but  at  the  risk  of,  the  registered  owner,  unless  otherwise  di- 
rected in  writing.  As  the  cost  of  transportation  of  coupon  bonds  by  ex- 
press is  greater  than  by  registered  mail  insured,  holders  of  coupon  bonds 
desiring  to  present  them  for  conversion  are  advised  to  consult  with  their 
own  banks  or  trust  companies,  for  arrangements  may  le,  as  be- 

tween Federal  Reserve  banks  and  incorporated  banks  and  trust  compan- 
ies, for  transportation,  to  and  from  Federal  Reserve  banks  by  registered 
mail  insured,  of  the  bonds  to  be  converted  and  of  the  bonds  to  be  issued 
upon  conversions,  the  charges  in  each  case  to  be  paid  by  the  respective 
holders  and  to  be  remitted  by  the  incorporated  banks  and  trust  compan- 
ies to  the  Federal  Reserve  banks.  Information  concerning  any  such 
arrangements  will  be  furnished  by  Federal  Reserve  banks  to  incorporated 
banks  and  trust  companies. 

The  Secretary  of  the  Treasury  reserves  the  right  at  any  time  to  sus- 
pend or  terminate  the  extension  of  the  conversion  privilege  made  by  this 
circular  upon  six  months'  public  notice  given  in  such  manner  as  he  shaU 
prescribe.  The  right  is  also  reserved  to  make  from  time  to  time  any 
supplementary  or  amendatory  rules  and  regulations  governing  the  ex- 
ercise of  the  conversion  privilege  hereby  extended,  information  as  to 
which  may  be  obtained  from  the  Treasury  Department  or  tlirough  any 
Federal  Reserve  bank. 

CARTER  GLASS,  Secretary  of  the  Treasury. 

The  following  is  the  form  of  application  prepared  by  the 
Treasury  Department: 

TREASURY  DEPARTMENT 
Loans  and  Currency. 
Form  L.  and  C.  25  A. 

Requests  for  Conversion. 
[Only  one  series  of  bonds  may  be  entered  on  this  form,  and  separate 
forms  must  also  be  used  for  (1)  coupon  bonds  and  (2)  registered  bonds] 

Date ,   19—. 

To  the  Secretary  of  the  Treasury: 

The  undersigned  herewith  presents  and  surrenders  4%   gold  bonds  of 

1932-1947  of  the  First  Liberty  Loan  converted  $ _'..  4%  gold  bonds 

of  1927-1942  of  the  Second  Liberty  Loan  $ in  coupon-registered 

form  and  requests  that  the  same  be  converted  into  an  equal  face  amount 
of  4M%  gold  bonds,  according  to  the  terms  of  Treasury  Department 
Circulars  No.  114,  dated  May  9  1918.  and  No.  137,  dated  March  7  1919. 
Special  instructions,  if  any,  aro  given  by  the  undersigned  on  the  back  hereof. 
Autograph  signature  of  holder  in  full. 


Address,  number  and  street  (for  delivery  of  bonds). 


City  or  town. 


County State 

1.  Registered  bonds  will  be  issued  upon  conversion  of  coupon  bonds, 
and  bonds  will  be  delivered  in  a  different  denomination  or  denominations 
from  tho  bond  or  bonds  surrendered,  if  the  appropriate  form  of  request  ap- 
pearing on  the  back  hereof  is  duly  executed. 

2.  Coupon  bonds  will  be  issued  upon  conversion  of  registered  bonds  if 
the  registered  .bonds  presented  for  conversion  are  duly  assigned  to  "The 
Secretary  of  the  Treasury  for  conversion  and  exchange  into  coupon  bonds" 
in  the  presence  of  an  officer  duly  authorized  to  wituess  assignments  of  United 
States  registered  bonds. 

3.  Changes  of  ownership  will  be  permitted,  subject  to  the  provisions 
of  said  Circular  No.  137,  upon  conversions  of  registered  bonds  if  the  regis- 
tered bonds  presented  for  conversion  have  been  duly  assigned  for  transfer 
in  the  presence  of  an  officer  duly  authorized  to  witness  assignments  of 
United  States  registered  bonds. 

Following  forms  to  be  used  only  for  giving  special  instructions: 
1 .   If  registered  bonds  are  desired  upon  conversion  of  coupon  bonds  use 
this  form: 

Referring  to  $ ,  face  amount,  of  coupon  bonds  surrendered  here- 
with for  conversion,  the  undersigned  hereby  requests  the  issue  of  registered 
bonds  inscribed  in  the  name  of 

(Mr.,  Mrs.,  or  Miss.)  (First  name  in  full.)  (Middle  name  or  initial.) 
(Last  name.)  (Or  complete  legal  name  or  corporation,  partnership,  or 
other  person.) 

Address  for  interest  checks 

(Give  full  address.)     (Number.)      (Street.) 


Signature  of  person  signinj 


(City.) 
request  for  conversion. 


(State.) 
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2.   If  delivery  is  desired  of  bonds  in  a  different  denomination  or  denomina- 
tions from  the  bond  or  bonds  surrendered  use  this  form: 

Referring  to  $ *,  face  amount,  of  bonds  surrendered  for  conversion 

herewith,  the  undersigned    hereby  requests    delivery  of  bonds  upon  con- 
version as  follows: 

No.  of  Bonds.    Denominations.  Total. 

$50  $ 

100     

.--  500     

1,000     

5,000     

10,000     

x.50,000     

xlOO.OOO     


♦Total. 


*  These  amounts  must  be  the  same;  otherwise  request  may  be  disregarded. 

x  Coupon  bonds  are  not  issued  in  these  denominations. 

Signature  of  person  signing  request  for  conversion 


H.  C.  HOOVER  ON  GOVERNMENT  WHEAT  GUARANTY 
—MR.  HOOVER  TO  DISCONTINUE  RELIEF  WORK. 
In  a  statement  regarding  the  wheat  situation  made  by 
Herbert  Hoover,  U.  S.  Food  Administrator,  at  Paris  on 
March  9,  he  indicated  his  intention  to  discontinue  his  re- 
lief work  after  July.  Mr.  Hoover's  appointment  by  Presi- 
dent Wilson  as  Director-General  of  the  American  Relief 
Administration  created  under  the  Act  appropriating  $100,- 
000,000  for  food  relief  in  Europe  was  announced  in  these 
columns  March  8,  page  933.  Mr.  Hoover  had  previously 
been  named  as  Director-General  of  an  Independent  Relief 
Organization  to  feed  Allied,  neutral  and  enemy  people. 
Through  Associated  Press  dispatches  from  Paris  on  the 
9th  it  is  learned  that  Mr.  Hoover,  when  asked  on  that  day  as 
to  whether  the  United  States  Government  would  lose  the 
$1,000,000,000  appropriated  under  the  bill  signed  on  Mar.  4 
to  support  the  guarantee  for  next  year's  wheat  crop,  said: 

The  question  of  Government  loss,  if  any,  will  revolve  around  several 
different  factors:  First,  whether  we  or  the  world  will  have  any  surplus 
from  the  1918  crop  to  carry  over  into  next  year;  second,  what  the  supply 
and  demand  will  be  for  the  1919  crop,  and,  third,  whether  the  Govern- 
ment should  deliberately  decide  to  take  a  loss  in  order  to  lower  the  price 
of  bread. 

As  to  the  supply  and  demand  for  the  1918  crop,  changes  in  the  world 
demand  during  the  last  month,  shown  by  widespread  investigation  of  the 
food  needs  of  Europe,  indicate  that  there  will  be  no  surplus  to  carry  over 
into  the  1919  crop.  The  Indian  famine  has  proved  so  serious  that  a 
large  part  of  the  Australian  wheat  must  go  there  at  once.  In  addition,  a 
considerable  portion  of  the  Australian  supply,  which  has  been  piling  up 
for  years,  has  spoiled. 

The  needs  of  Europe  are  larger  than  our  previous  estimates.  Alto- 
gether, the  balance  of  the  supply  and  demand  for  our  present  wheat  now 
looks  as  though  we  might  see  wheat  at  $3  50  a  bushel,  as  it  was  in  the 
spring  of  1917,  if  there  is  a  free  market  in  wheat  and  uncontrolled  prices. 
So  much  for  the  1918  crop.  There  can  be  no  free  market  of  90%  of  the 
world's  exports.     Wheat  is  controlled  by  the  Wheat  Executive  in  London. 

As  to  the  1919  crop,  it  is,  of  course,  too  early  to  come  to  any  precise 
conclusion.  Our  crop  looks  anything  from  10  to  20%  greater  next  near 
than  last  year.  Before  the  war  Russia,  India,  Bulgaria,  Serbia  and 
Rumania  all  exported  large  amounts  of  wheat.  The  war  famine,  loss  of 
seed,  lack  of  fertilizers,  and  anarchy  have  cumulated  to  turn  these  coun- 
tries into  importers  of  wheat  for  the  whole  of  next  year.  Central  Europe 
seeding  will  be  below  normal.  The  Australian  crop  1919  is  small.  The 
Argentine  crop  is  no  larger  than  that  of  Europe. 

Altogether,  it  would  appear  now  that  there  would  be  no  bread  to  waste 
in  any  quarter  of  the  world  for  the  next  year,  even  if  the  world  had  the 
money  to  pay  for  it  and  if  the  Bolsheviki  did  not  get  more  territory. 

Therefore,  to  all  present  appearances  it  should  be  possible  to  market 
the  whole  of  next  year's  wheat  crop  without  loss  to  the  Government. 

As  to  whether  the  Government  will  deliberately  take  a  loss  below  the 
price  of  $2  26  a  bushel  in  order  to  lower  the  price  of  bread  is  a  matter 
that  will  have  to  be  determined  by  the  officials  of  the  day.  It  appears  to 
me  that  the  world  price  of  wheat,  if  there  is  a  free  market,  may  be  above 
$2  26,  and  in  any  event  such  a  loss  would  be  a  direct  subfraction  from 
bread  prices,  just  as  it  is  now  paid  in  most  of  the  European  countries. 
There  are  very  great  technical  difficulties  in  the  way  of  such  a  procedure 
in  the  United  States.  Furthermore,  it  would,  I  believe,  be  proved  upon 
investigation  that  to  lower  the  price  of  flour  by  50%  would  only  reduce 
the  price  of  a  one-pound  loaf  from  nine  or  ten  cents,  as  at  present,  to  seven 
or  eight  cents,  because  too  large  a  proportion  of  the  increased  cost  of  a 
loaf  since  the  war  is  due  to  higher  wages,  manufacturing,  costs  and  the 
cost  of  other  supplies. 

These  problems  will,  moreover,  need  to  be  solved  by  someone  else, 
because  neither  myself  nor  most  of  the  men  in  the  Food  Administration 
will  be  able  to  continue  in  the  service  of  the  Government  after  next  July. 
Wo  also  must  earn  a  living. 

Asked  concerning  certain  criticisms  arising  from  the  Government  hav- 
ing fixed  the  price  of  wheat,  Mr.  Hoover  said  he  originally  opposed  the 
fixing  of  the  price,  and  afterward  on  every  occasion  when  Congress  en- 
deavored to  raise  the  price.  He  added  that  he  considered  then,  as  he 
did  now,  that  the  world  situation  required  a  stimulation  to  production  by 
guarantees  to  farmers,  but  that  he  was  anxious  to  have  the  matter  left 
to  the  Administration.  He  recommended  that  the  guarantee  should  be 
placed  on  the  basis  of  so  much  per  acre  of  wheat  planted,  he  said. 

"Had  this  course  been  followed,"  Mr.  Hoover  continued,  "the  Govern- 
ment would  have  known  precisely  its  liability  at  all  times,  and  could  have 
released  wheat  at  prices  to  be  determined  by  the  law  of  supply  and  de- 
mand,  if  it  were  at  any  time  considered  advisable. 

"I  have  always  believed  that  a  stimulation  could  be  secured  with  a 
subsidy  of  from  $2  to  $5  per  acre,  and  that  such  a  subsidy  on  60,000,000 
acres  of  wheat  planted  in  the  United  States  would  have  at  the  outside  cost 
$300,000,000,  and  I  believe  this  would  have  been  equally  just  and  satis- 
factory  t  o  the   farmer. 

"I  do  not  dispute  the  greater  wisdom  of  Congress,  and  it  is  quite  possible 
that  the  Government  may  escape  without  any  loss.  Even  If  it  does  not, 
I  would  be  prepared  to  defend  the  necessity  of  a  guaranty  as  having  been 
the  means  by  which  the  bread  of  the  world  has  been  saved.     The  courage 


which  the  large  American  production  gave  to  Europe  was  one  of  the  con- 
tributing factors  which  won  the  war.  If  the  present  outlook  continues 
the  world  may  be  as  grateful  for  the  1,000, 000, 000-bushel  wheat  crop  of 
next  year  as  it  has  been  for  our  900,000,000  crop  this  last  year." 


HERBERT  HOOVER  DIRECTOR  OF  RAILWAYS  IN 
AUSTRIAN  EMPIRE. 

According  to  the  daily  press  dispatches  from  Paris  Mar.  8, 
the  Supreme  War  Council  has  decided  to  give  Herbert 
Hoover,  Director-General  of  Allied  Relief,  practical  con- 
trol of  the  railways  in  the  old  Austrian  Empire  and  make  him 
the  mandatary  of  the  Council  in  demanding  locomotives 
and  freight  cars  from  each  of  the  new  States  of  old  Aus- 
tria with  which  to  create  a  food  and  relief  service.  We 
quote  as  follows  from  the  dispatches: 

The  relief  trains  will  run  over  all  lines  without  political  or  military 
interference.  The  service  will  be  under  the  Relief  Administration,  headed 
by  Mr.  Hoover. 

Mr.  Hoover  has  placed  the  matter  in  the  hands  of  American  army  engi- 
neers for  execution.  The  engineers  have  been  detailed  by  General  Persh- 
ing. 

The  decision  of  the  Council  amounts  in  effect  to  making  Mr.  Hoover 
Director-General  of  the  Austrian  railway  system  in  carrying  out  reUef 
work. 

Five  new  States  have  arisen  within  the  area  of  old  Austria,  and  all 
have  agreed  to  place  the  question  of  the  distribution  and  management  of 
the  railway  rolling  stock  in  Mr.  Hoover's  hands.  The  Italians,  who 
had  been  maintaining  a  food  blockade  against  Jugoslavia,  finally  al- 
lowed their  differences  with  the  Jugoslavs  to  be  settled  by  a  commission, 
and  the  Supreme  War  Council  has  directed  that  the  blockade  be  raised 
at  once. 

The  action  now  taken  is  the  result  of  reports  on  the  serious  situation 
throughout  Austria-Hungary.  Owing  to  restrictions  placed  on  American 
appropriations  for  relief,  Mr.  Hoover  has  arranged  for  the  British  Gov- 
ernment to  buy  $10,000,000  worth  of  foodstuffs  from  the  United  States 
Grain  Corporation.  This  will  be  turned  over  for  distribution  in  Vienna. 
Similar  relief  measures  will  be  taken  in  other  parts  of  the  old  Empire. 

The  Supreme  Council,  it  is  understood,  will  appoint  an  inter-Allied 
committee  of  four  members  to  investigate  methods  by  which  the  States  of 
former  Austro-Hungarian  Empire  can  pay  for  the  food  sent  them  by  the 
Allied  Powers. 


U.  S.   FOOD  ADMINISTRATION'S  ANNOUNCEMENT 

AS  TO  ADMINISTRATION  OF  $100,000,000 

RELIEF  FUND. 

The  following  statement  of  the  U.  S.  Food  Administra- 
tion concerning  the  relief  work  made  possible  through  the 
$100,000,000  appropriation  recently  provided  by  Act  of 
Congress,  appeared  in  the  "Official  Bulletin"  of  March  10: 

Although  the  $100,000,000  relief  measure  for  the  participation  of  the 
United  States  in  furnishing  food  and  other  urgent  supplies  to  the  dis- 
tressed peoples  of  Europe  and  the  Near  East,  excepting  Germany  and 
her  allies,  has  been  in  effect  only  since  Feb.  24,  the  work  is  going  ahead 
as  smoothly  and  effectively  as  if  it  had  been  in  operation  for  months. 

As  a  matter  of  fact  the  work  has  been  in  operation  for  months.  It  was 
begun  by  definite  act  of  the  President  only  three  days  after  the  armistice 
was  signed.  Just  as  in  the  first  days  of  the  Commission  for  Relief  in 
Belgium  and  in  the  first  days  of  the  Food  Administration,  it  was  seen 
that  immediate  action  was  imperative  and  that  there  could  be  no  delay 
waiting  for  the  response  from  charitable  institutions  nor  for  official  action 
by  any  government. 

Three  days  after  the  signing  of  the  armistice,  therefore,  the  President  di- 
rected Mr.  Hoover  to  go  to  Europe  and  arrangements  were  made  for  the 
immediate  purchase  and  shipment  of  about  250,000  tons  of  foodstuffs, 
consisting  of  flour  and  fats,  chiefly  pork  products.  The  President  placed 
$5,000,000  of  his  national  defense  fund  to  be  used  for  emergency  pur- 
poses to  start  the  work. 

Mr.  Hoover  called  to  his  assistance  as  volunteers  a  number  of  men  who 
had  aided  him  in  the  Food  Administration  and  placed  them  in  charge  of 
the  work  at  strategical  points.  Howard  Heinz,  Federal  Food  Adminis- 
trator for  Pennsylvania,  was  stationed  at  Constantinople;  Mangus  Swen- 
son.  Federal  Food  Administrator  for  Wisconsin,  went  to  Copenhagen; 
Vernon  Kellogg  of  the  Washington  headquarters  of  the  Food  Adminis- 
tration, was  placed  in  charge  at  Warsaw,  and  others  like  E.  A.  Peden,  the 
Texas  Food  Administrator,  went  over  to  render  aid  as  general  assistants 
to  Mr.  Hoover.  Dr.  Alonzo  Taylor,  who  served  as  a  member  of  the  Food 
Administration  in  Washington,  headed  a  commission  that  investigated 
food  conditions  in  Germany  and  Austria. 

Thus,  with  the  staff  of  the  Food  Administration,  the  Commission  for 
Relief  in  Belgium  and  the  Army  and  Navy  to  call  on,  Mr.  Hoover  was 
able  not  only  to  set  up  experienced  and  trained  organizations  where  he 
needed  them,  but  also  to  start  Investigations  of  the  actual  needs  of  the 
countries  which  were  calling  for  relief. 

On  each  of  these  commissions  the  Army  representative  served  to  give 
an  official  character,  the  representative  of  the  C.  R.  B.,  through  the  four 
years'  experience  in  Belgium  and  northern  France,  was  able  to  ascertain 
and  formulate  the  acutal  needs  of  the  people,  and  the  Food  Administra- 
tion representative  was  in  a  position  to  determine  what  supplies  would 
be  available  from  the  United  States. 

The  headquarters  at  Paris  were  manned  by  a  group  of  men,  each  with 
personal  knowledge  based  on  actual  investigation  of  the  regions  it  was 
proposed  to  cover — that  is,  Poland,  Jugo-Slavia.  including  Serbia.  Ru- 
mania, ('/.echo-Slovakia  and  the  Near  East,  with  headquarters,  respec- 
tively, at  Warsaw,  Trieste,  Prague,  Bucharest  ami  Constantinople. 

In  consequence,  as  soon  as  the  S100.000.000  bill  was  signed  by  the 
President,  he  named  Mr.  Hoover  the  Director-General  for  the  American 
Relief  Administration,  continued  the  Grain  Corporation  as  the  purchas- 
ing and  distributing  agency  for  this  American  Relief  Administration,  au- 
thorized Mr.  Hoover  to  name  sub-administrators  for  the  United  States 
and  a1  Important  points  abroad,  and  tho  work  went  ahead  with  no  per- 
cept Ible  break. 

An  soon  as  the  arrangements  for  the  first  2.10.000  tons  of  food  were  com- 
pleted. Immediately  alter  the  armistice,  these  supplies  were  divided  into 
two  Nil-cams,  one  passing  through  the  Straits  of  Gibraltar  to  the  Moditer- 
ranean,  the  other  through  the  English  Channel,  with  Rotterdam  as  the 
Ultimate    distributing    point. 

Arrangements  have  already  been  made  whereby  the  United  States 
Treasury,    under   the  powers  of  tho   Liberty   Loan   Act,   has   established 
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credits  for  Serbia,  Rumania  ,and  Czecho-Slovakia.  The  requirements 
of  these  regions  are  carefully  surveyod  and  the  facilities  for  distribution 
thoroughly  canvassed  before  the  final  requisition  is  passed  on  to  the  New 
York  office  of  the  A.  R.  A.  The  Grain  Corporation,  which  from  its  work 
as  part  of  the  Food  Administration  has  built  up  machinery  for  the  work, 
will  by  the  President's  Executivo  order  continue  to  serve  as  the  purchas- 
ing and  forwarding  agency  for  the  A.  R.  A.,  all  of  whose  funds  must  pass 
through  tne  hands  of  its  disbursing  officer. 


REMOVAL   OF   ALL   RESTRICTIONS  ON   HOG 
SHIPMENTS. 
According  to  the  Chicago   "Tribune"  of  March   12,   all 
restrictions  on  hog  shipments  have  been  removed,  adding: 

Following  the  recommendation  of  E.  C.  Brown,  Chairman  of  the  Price 
Control  and  Stabilization  Committee,  the  Food  Administration  sanctioned 
the  move  and  railroad  agents  have  been  notified  to  that  effect.  While 
there  are  strings  to  the  order,  the  trade  does  not  see  where  there  will  be 
any  need  of  renewing  the  restrictions.  Receipts  last  week  were  only  about 
50%  of  the  allotment,  but  so  far  this  week  arrivals  have  been  considerably 
increased. 


J.  H.  BARNES  SA  YS  WHEAT  CROP  OF  1918  SUFFICIENT 
ONLY  FOR  HOME  NEEDS. 

The  intention  of  the  United  States  Grain  Corporation  to 
receive  tenders  for  accumulated  wheat  stocks,  with  a  view 
to  preventing  any  material  advance  in  the  price  of  flour, 
was  made  known  on  March  7  by  Julius  H.  Barnes,  President 
of  the  Corporation.  At  the  same  time  Mr.  Barnes  stated 
that:  "Contrary  to  the  general  public  impression,  it  has 
become  apparent  that  the  crop  of  1918,  large  as  it  seemed  to 
be  at  harvest  time,  will  prove  no  more  than  sufficient  to 
supply  our  home  needs  and  the  foreign  requirements  falling 
on  us."     He  further  said: 

The  estimate  of  farm  reserves  issued  to-day  indicates  that  possibly  the 
earlier  estimates  of  the  total  crop  were  too  large.  This  seems  to  be  con- 
firmed also  by  the  fact  that  current  farmers'  marketings  throughout  the 
United  States  are  insufficient  for  milling  requirements,  and  in  almost 
every  section  of  the  country,  urgency  of  demand  for  milling  wheat  has 
resulted  in  prices  above  the  Government  buying  basis.  In  some  varieties, 
and  in  some  sections,  premiums  as  high  as  ten  to  fifteen  cents  above  the 
Government  basis  have  resulted,  and  in  order  to  avoid  resultant  advance 
in  flour  price  levels,  the  Grain  Corporation  will,  in  the  near  future,  resell 
wheat  from  its  accumulated  stocks  in  the  United  States,  although  it  had 
been  expected  that  these  wheat  stocks  should  be  retained  for  shipment  to 
the  Allies  and  to  other  European  buyers. 

During  the  month  of  February  the  total  purchases  of  the  Grain  Cor- 
poration in  all  of  its  offices  were  less  than  five  million  bushels,  while  the 
milling  consumption  of  the  country  was  lover  forty  millions. 

All  foreign  sales  made  by  the  Grain  Corporation  have  been  at  prices 
which  returned  cost  and  expense  of  carrying  the  wheat,  and  prices  made 
on  wheat  offered  for  resale  in  this  manner  will  also  include  cost  and  accumu- 
lated charges  which  have  followed  this  wheat  since  its  purchase  by  the 
Grain    Corporation. 

The  Grain  Corporation  hopes,  by  using  part  of  its  accumulated  stocks 
for  resale  in  the  United  States  in  this  manner,  to  relieve  the  public  from 
any  material  advance  in  the  price  of  flour.  It  should  be  remembered  that 
the  flour  price  of  1917-18  was  stabilized,  by  vlountary  agreement  of  five 
thousand  mills  of  the  United  States  with  the  Grain  Corporation,  to  main- 
tain their  buying  basis  for  wheat  at  the  fair  price  level  recommended  by 
the  President's  Independent  Price  Commission;  that  these  agreements 
expired  with  the  crop  almost  a  year  ago,  and  during  the  crop  year  now 
passing  the  price  of  wheat  and  flour  has  been  stabilized  by  the  natural 
pressure  of  a  generous  yield  to  a  price  level  guaranteed  to  the  producer. 

It  should  be  remembered  that  the  Food  Administration  and  the  Grain 
Corporation  have  no  control  now  over  maximum  price  for  wheat  and 
flour.  The  Food  Administration  has  tried  to  make  plain  to  all  the  people 
that  its  stabilization  work  in  various  primary  foods  was  quite  as  much 
in  the  protection  of  the  consumer  as  of  the  producer,  and  that  the  en- 
largement of  production  was  stimulated  by  the  promise  to  the  producer 
of  a  stable  market ,  rather  than  of  an  ultra-attractive  price  level . 

It  should  again  be  emphasized  that  the  main  purpose  of  stabilization 
during  the  war  period  was  to  eliminate  speculation  and  profiteering  in 
food  necessities,  and  thereby  reflect  directly  to  both  producer  and  con- 
sumer the  trade  burden  thus  eliminated. 

It  is  undoubtedly  quite  proper  now  that  the  war  necessities  are  less  vital 
that  these  stabilization  agreements  should  be  superseded  by  private  trade 
initiative  as  rapidly  as  obligations  already  incurred  can  be  liquidated;  but 
as  in  pork,  and  as  now  demonstrated  in  wheat,  the  result  is  not  always 
going  to  be  net  gain  to  the  consumer,  in  the  immediate  price  results,  at 
least. 

We  must  not  lose  sight  of  the  fact  the  world  has  been  stripped  of  food 
supplies,  and  its  food  production  impaired  beyond  immediate  recovery. 
Mr.  Hoover  has  been  far-sighted  enough  to  comprehend  that  far  in  advance. 

I  quite  realize  that  this  developmeot  will  be  a  distinct  surprise  to  that 
large  section  of  the  public  that  has  had  the  impression  that  wheat  stocks 
were  so  large  in  this  country,  and  so  difficult  of  sale  in  competition  with 
Argentine  and  Australian  wheat,  that  only  the  Grain  Corporation  buying 
maintained  the  price  level  of  wheat  in  this  country;  but  it  is  well  that  this 
impression  be  corrected  as  soon  as  possible. 

The  different  agencies  of  the  Grain  Corporation  will,  on  March  15,  call 
for  tenders  from  mills  in  all  sections  of  the  United  States  for  such  supplies 
as  they  wish  to  draw  from  accumulated  wheat  stocks,  and  thereafter  will 
sell,  day  by  day,  to  the  extent  of  its  unsold  and  surplus  holdings  to  bona 
fide  millers  at  such  milling  centres  as  Minneapolis,  Duluth,  Kansas  City, 
St.  Louis,  Chicago,  Fortunately,  we  have  fairly  generous  stocks  of  wheat 
suitable^for  milling,  and  considerable  relief  will  be  given  by  these  resales. 


REPORTED   WITHDRAWAL  OF  J.   H.  BARNES  FROM 

U.  S.  GRAIN  CORPORATION  JUNE  1. 

Julius  H.  Barnes,  President  of  the  United  States  Grain 

Corporation,  is  said  to  have  informed  his  business  associates 

of  his  intention  to  resign  about  June  1  and  again  take  up  his 


private  business  affairs.  Edward  Flash,  Jr.,  President  of 
the  New  York  Produce  Exchange,  in  stating  that  the  con- 
tinuance of  Mr.  Barnes  in  the  Government  service  was 
imperative,  is  quoted  in  the  New  York  "Tribune"  of  the 
11th  int.  as  saying: 

We  grain  men  have  been  opposed  to  the  continuance  of  the  restrictions 
upon  the  price  of  wheat  and  other  grains  and  commodities,  but,  since 
it  is  the  policy  of  the  Government,  we  believe  that  Mr.  Barnes  should  be 
in  charge  of  the  agency  that  is  to  handle  the  new  crop.  He  is  an  able 
administrator,  with  a  thorough  knowledge  of  the  grain  market,  and  grain 
crop  coaditions  generally.  Moreoever,  his  experience  in  handling  the 
grain  market  during  the  emergency  arising  out  of  the  war,  makes  his 
retention  in  office  for  handling  the  new  crop  most  imperative. 


AUSTRALIAN  REGULATIONS  AFFECTING  DYE 

IMPORTS. 
The  War  Trade  Board  on  March  10  announced  that 
it  had  been  informed  that,  by  Government  proclamation  of 
Feb.  27  1919,  the  importation  into  Australia  of  all  dyes  is 
prohibited  unless  upon  written  consent  of  the  Minister  of 
Commerce  and  Trade.  This  ruling  does  not  apply  to  dyes 
of  British  origin. 


POSTMASTER-GENERAL  BURLESON  FORECASTS  BUSI- 
NESS PROSPERITY,  BASED  ON  POSTAL  RECEIPTS. 
Postmaster-General  Burleson,  in  accepting  postal  receipts 

as  a  business  barometer,  makes  the  following  comments  in  a 

statement  issued  on  March  7: 

I  concur  in  the  opinion  of  the  executive  head  of  one  of  the  greatest  cor- 
porations of  the  world,  who  prophesies  "large  business  prosperity  ahead." 
Admittedly  the  revenue  of  the  postal  service  is  one  of  the  most  accurate 
barometers  of  present  business  conditions,  and  enables  one  to  forecast 
business  conditions.  This  is  necessarily  true  because  the  postal  revenue 
comes  from  every  community  in  the  United  States.  When  business  is 
prosperous,  that  fact  is  reflected  in  increased  postal  receipts;  on  the  other 
hand,  declining  postal  receipts  are  a  certain  indication  of  depressed  business. 

To  illustrate:  During  the  month  of  November  there  was  a  pronounced 
decline  in  postal  revenues,  due  to  the  nation-wide  prevalence  of  influenza 
and  the  signing  of  the  armistice,  which  intimidated  and  halted  business 
throughout  the  United  States.  With  the  gradual  passing  of  the  scourge 
of  influenza  and  the  steady  readjustment  of  industries,  postal  revenues  in 
December  showed  a  returning  movement  toward  normal  conditions,  while 
during  the  months  of  January  and  February  the  postal  revenues  greatly 
exceeded  for  these  months  the  average  annual  increase  in  postal  revenues 
during  the  last  thirty  years. 

Judged,  therefore,  by  the  reliable  business  barometer  of  the  postal  ser- 
vice, it  is  obvious  that,  notwithstanding  the  fear  of  business  depression 
expressed  in  some  quarters,  this  country  is  on  the  threshold  of  a  period  of 
pronounced  industrial  prosperity. 


CARPENTERS1  WAGE  UP  TO  $6.50  PER  DAY. 
According  to  the  New  York  "Times"  of  March  9,  the 
Emergency  Construction  Wage  Commission  of  the  War 
Department  announced  on  the  8th  inst.  that  the  prevailing 
union  rate  for  outside  carpenters  in  New  York  City  on  Feb. 
24  was  $6  50  per  day  of  eight  hours,  and  that  it  had  voted 
that  this  changed  rate — an  increase  of  SI  a  day —  shall 
be  made  effective  for  outside  carpenters  employed  on  the 
Brooklyn  Army  Supply  Base  as  from  Feb.  25.  The  "Times" 
added; 

William  L.  Hutcheson,  President  of  the  United  Brotherhood  of  Car- 
penters and  Joiners,  who  recently  directed  a  strike  of  carpenters  against 
the  Building  Trades  Employers'  Association,  which  Is  now  under  arbitration, 
said  yesterday  that  the  commission's  ruling  would  probably  have  a  decided 
effect  at  the  third  arbitration  conference  with  the  association  to-morrow. 

'The  employers  have  been  paying  their  carpenters  $5  50  a  day,"  he  said, 
"although  the  union  presented  evidence  to  show  that  while  the  cost  of 
living  in  New  York  City  had  risen  73%  in  four  years,  the  wage  increase 
during  this  time  amounted  to  only  10%  in  other  cities  of  the  country,  with 
a  cost  of  living  increase  of  65  and  70%  among  carpenters,  the  average 
increase  in  wages  was  35%. 

"The  question  of  wages  has  not  been  reached  in  our  conferences,  which 
have  been  occupied  chiefly  with  settling  minor  matters,  but  now  this 
ruling  of  the  Emergency  Wage  Commission  should  have  some  weight  toward 
getting  $6  50  a  day  either  from  the  association  or  from  the  umpire,  Supreme 
Court  Justice  Dugro,  in  the  event  of  a  disagreement." 


COMMITTEE  OF  HARDWOOD  MEN  TO  ASSIST  GOV- 
ERNMENT IN  DISPOSING  OF  SURPLUS  STOCKS 

OF  LUMBER. 
Announcement  of  the  appointment  of  a  committee  of 
hardwood  men  to  help  the  Government  dispose  of  surplus 
stocks  of  lumber  was  made  as  follows  this  week  in  the  follow- 
ing statement  from  the  office  of  Director  of  Sales,  author- 
ized by  the  War  Department: 

As  a  result  of  the  recent  conference  between  representative  members  of 
the  hardwood  industry  and  representatives  of  the  office  of  the  Director  of 
Sales  in  regard  to  the  disposition  of  the  surplus  stocks  of  hardwood  lumber 
hi  possession  of  the  War  Department,  the  hardwood  industry  has  chosen  a 
committee  to  act  with  the  Government  in  this  matter.  The  members  of 
the  committee  are:  C.  A.  Goodman,  President  of  the  National  Hardwood 
Association;  Horace  F.  Taylor  and  R.  M.  Carrier,  and  their  function  mil 
be  to  act  in  an  official  capacity  in  disposing  of  surplus  hardwood  lumber 
!  owned  by  the  War  Department. 

It  is  the  intention  of  the  War  Department  to  work  in  conjunction  with 
!  this  committee  in  offering  its  hardwood  in  such  a  way  that  the  market  for 
hardwood  lumber  will  not  be  unduly  disturbed. 
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HARNESS  AND  SADDLERY  ASSOCIATIONS  ORDERED 
TO  END  ALLEGED  CONSPIRACIES. 

A  decision  affecting  the  entire  saddlery  and  harness  in- 
dustry of  the  United  States  is  contained  in  an  order  of  the 
Federal  Trade  Commission,  naming  159  officers  and  mem- 
bers of  the  Wholesale  Saddlery  Association  and  20  associated 
retail  harness  associations  of  the  National  Harness  Manu- 
facturers' Association  of  the  United  States,  directing  the 
parties  "forever  to  cease  and  desist"  from  combination  or 
conspiracy  in  restraint  of  open  and  free  competition  in  the 
inter-State  sale  of  saddlery  and  accessories.  The  Commis- 
sion found  that  monopolistic  practices  and  policies  had 
worked  to  the  exclusion  of  competitor  jobbers,  dealers  and 
mail-order  houses  not  recognized  by  the  two  organizations 
as  "legitimate"  dealers,  and  had  operated  to  restrict  the 
free  and  unhampered  sale  and  distribution  of  harness,  sad- 
dlery, and  accessories  throughout  the  United  States.  The 
Commission's  order  follows: 

Paragraph  1:  Now,  therefore,  it  is  ordered  that  the  Wholesale  Saddlery 
Association  of  the  United  States,  its  officers,  committees  and  members, 
forever  cease  and  desist  from  directly  or  indirectly — 

1.  Conspiring  and  combining  among  themselves  to  induce,  coerce  and 
compel  manufacturers  of  saddlery  accessories  to  refuse  to  recognize  certain 
non-member  competitors  of  the  members  of  said  association  as  being 
so-called  legitimate  jobbers  or  wholesalers,  and  to  refuse  to  sell  them  as 
such  in  inter-State  commerce. 

2.  Continuing  or  establishing  any  and  all  tests  or  standards  of  what 
constitutes  a  so-called  legitimate  jobbing  or  wholesale  business,  whether 
based  upon  eligibility  to  membership  or  actual  membership  in  said  asso- 
ciation, the  amount  of  business  done,  the  stock  carried,  or  the  proportion 
of  business  which  is  wholesale. 

3.  Compiling,  censoring  and  distributing  lists  containing  or  purporting 
to  contain  all  the  so-called  legitimate  jobbers  based  upon  any  of  the  afore- 
said tests  or  standards  of  what  constitutes  a  legimitate  jobbing  business  .. 

4.  Giving  verbal  and  written  notices  to  manufacturers  of  saddlery 
accessories  that  certain  individuals  and  concerns  not  conforming  to  any 
of  the  aforesaid  tests  or  standards  are  thereby  not  entitled  to  recognition 
as  so-called  legitimate  jobbers. 

5.  Reporting  to  or  circulating  among  the  members  of  said  association 
the  names  of  accessory  manufacturers  who  are  not  in  harmony  with  the 
policy  of  said  association,  or  who  do  not  accept  the  Wholesale  Saddlery 
Association's  tests  or  standards  of  what  constitues  a  so-called  legitimate 
jobbing  business. 

6.  Withdrawing,  withholding,  threatening  to  withdraw  or  withhold, 
or  urging  the  withdrawal  and  withholding  of  patronage  for  accessory  manu- 
facturers who  are  not  in  harmony  with  the  policy  of  said  association  or 
who  do  not  accept  the  Wholesale  Saddlery  Association's  tests  or  standards 
of  what  constitutes  a  so-called  legitimate  jobbing  business. 

7.  Inducing  and  compelling  accessory  manufacturers  to  refuse  to  make 
shipments  direct  to  the  retailer  on  the  jobber's  order  or  to  refuse  freight 
allowance  on  such  shipments  if  made,  and  from  favoring  with  their  patron- 
age accessory  manufacturers  who  do  not  make  such  direct  shipments  or 
who  do  not  make  freight  allowance  therefor. 

Paragraph  2.:  It  is  further  ordered  that  the  Wholesale  Saddlery  Asso- 
ciation of  the  United  States  and  National  Harness  Manufacturers'  Asso- 
ciation of  the  United  States,  their  officers,  committees,  and  the  members 
of  their  subsidiary  or  affiliated  associations,  forever  cease  and  desist  from 
directly  or  indirectly: 

1.  Conspiring  or  combining  between  or  among  themselves  to  induce, 
coerce  and  compel  accessory  manufacturers  to  refuse  to  recognize  as  legiti- 
mate jobbers  entitled  to  buy  from  manufacturers  at  jobbers'  prices  and 
terms  individuals  and  concerns  doing  or  endeavoring  to  do  a  combined  or 
closely  affiliated  wholesale  and  retail  business. 

2.  Carrying  on  between  and  among  themselves  communications  having 
the  purpose,  tendency,  and  effect  of  inducing,  coercing,  and  compelling 
accessory  manufacturers  to  refuse  to  recognize  as  legitimate  jobbers  en- 
titled to  buy  from  manufacturers  at  jobbers'  prices  and  terms  individuals 
and  concerns  doing  or  endeavoring  to  do  a  combined  or  closely  affiliated 
wholesale    and     retail     business. 

Paragraph  3:  It  is  further  ordered  that  the  National  Harness 
Manufacturers'  Association  of  the  United  States,  its  officers,  committees, 
and  the  members  of  its  subsidiary  or  affiliated  associations  forever  cease 
and  desist  from  directly  or  indirectly: 

1.  Conspiring  or  combining  among  themselves  to  induce,  coerce,  and 
compel  manufacturers  and  jobbers  to  refuse  to  sell  any  of  the  competitors 
of  retail   harness   manufacturers. 

2.  Using  any  scheme  or  device  whatsoever,  whereby  the  active  mem- 
bership of  said  respondent  association,  consisting  of  retailers,  concertedly 
favor  with  or  confine  their  patronage  to  manufacturers  and  jobbers  who 
comprise  the  associate  membership  of  said  respondent,  or  who  do  not 
compete  with  said  active  membership  or  sell  to  certain  competitors  thereof. 

3.  Using  or  continuing  any  system  of  credentials  or  other  indications 
of  manufacturers'  and  jobbers'  sales  policy  with  regard  to  certain  com- 
petitors and  consumers,  and  from  encourgaing  and  urging  retailers  to 
confine  their  patronage  to  or  favor  with  their  patronage,  manufacturers 
and  jobbers  whose  sale  policy  is  in  harmony  with  the  said  respondent 
association's  requirements  as  set  out  in  the  commission's  findings  of  fact. 

4.  Inducing  members  of  the  Wholesale  Saddlery  Association  of  the 
United  States  to  use  their  influence  with  accessory  manufacturers  not  to 
sell  to  mail  order  houses  or  other  competitors  of  retail  harness  manufac- 


TERMINATION  OF  "LOAN  BAG"  ARRANGEMENT. 
The  War  Trade  Board  has  terminated  the  requirement 
that  exporters  comply  with  the  terms  of  the  so-called  "loan 
bag"  arrangement,  which  provided  for  the  exportation  of 
bags  and  bagging  from  the  United  States  to  approved  re- 
cipients in  Central  America  under  the  prescribed  condi- 
tions that  such  bags  or  bagging  would  be  returned  to  the 
United  States  filled  with  produce.  The  Textile  Alliance, 
Inc.,  was  authorized  by  the  Board  to  make  an  announce- 
ment to  this  effect  on  Feb.  24.     The  Alliance  says: 

Exporters,  therefore,  will  not  be  required  to  give  the  Textile  Alliance 
Inc.,  a  guaranty  and  bond  as  has  formerly  been  roqnired  under  the  terms  of 


that  agreement.  In  cases  where  such  guaranty  and  bond  have  already  been 
given  and  the  conditions  of  the  arrangement  otherwise  complied  with,  the 
exporter  will  be  relieved  of  his  obligation  to  return  the  bags  or  bagging  to 
the  United  States.  


FEDERAL  EMPLOYMENT  SERVICE  TO  CONTINUE. 

The  United  States  Employment  Service  will  continue  to 
operate  for  an  indefinite  period,  despite  the  failure  of  Congress 
to  pass  the  Urgent  Deficiency  bill  or  to  appropriate  funds 
for  its  maintenance  during  the  next  fiscal  year,  according 
to  an  announcement  made  on  March  5  by  Dr.  George  W. 
Kirchwey,  Federal  director  for  New  York  State.  Dr. 
Kirchwey  issued  the  following  order  on  that  date  to  all 
employees  of  the  service  in  this  State  for  the  purpose  of  restor- 
ing their  confidence  and  that  of  the  public  in  the  future  of 
the  service: 

The  failure  of  the  Sixty-Fifth  Congress,  which  expired  at  noon  yesterday, 
to  appropriate  funds  to  carry  the  United  States  Employment  Service 
until  July  1,  or  to  make  any  provision  for  its  continuance  during  the 
next  fiscal  year,  cannot  fail  to  arouse  a  feeling  of  uncertainty  which  will 
be  detrimental  to  the  work  of  the  Service  unless  determined  efforts  are  made 
to  maintain  the  morale  of  the  organization.  There  is  small  comfort  for 
men  and  women  who  have  served  the  Government  loyally  during  the  past 
year  in  the  realization  that  all  other  administrative  departments  are  fac- 
ing the  same  uncertainty,  owing  to  the  failure  of  their  representatives  in 
Congress  to  perform  their  constitutional  duties. 

I  have  been  advised  by  the  Director-General  that  the  service  will  be 
continued  in  its  present  status  for  the  time  being  and  that  efforts  are  being 
made  to  provide  funds  which  will  assure  its  maintenance  until  the  next 
Congress  has  had  time  to  act  at  the  call  of  the  President.  The  Employ- 
ment Service  was  organized  a  little  over  a  year  ago  as  a  war  emergency 
measure,  to  provide  our  farms,  mines  and  munitions  factories  with  workers. 
The  task  which  now  confronts  it  is  fully  as  vital  to  the  welfare  of  the  nation 
as  was  its  previous  task  and  will  not  be  completed  until  the  last  soldier  and 
war  worker  is  given  an  opportunity  to  obtain  permanent  employment. 
Whatever  the  dereliction  of  the  Congress  recently  deceased  may  have  been, 
the  fact  remains  that  the  nation  is  in  duty  bound  to  aid  such  of  these  workers 
and  returning  soldiers  as  need  assistance  in  resuming  their  places  in  the 
economic  structure  which  they  cheerfully  abandoned  to  enter  the  national 
service.  On  us,  who  are  charged  with  seeing  that  this  aid  is  properly 
given,  rests  the  obligation  to  keep  the  faith  which  the  nation  pledged  to 
those  who  served  it  in  the  war. 

Our  reports  show  that  30  %  of  the  men  who  are  coming  back  from  over- 
seas apply  to  the  Employment  Service  for  assistance  in  finding  jobs.  In 
the  last  two  months  the  service  has  placed  10,000  soldiers  in  jobs  in  New 
York  State,  in  addition  to  some  70,000  civilians.  In  order  that  there  may 
be  no  slackening  of  the  important  work  to  which  we  have  set  our  hands, 
I  urgently  appeal  to  all  employees  of  the  service  to  continue  in  the  per- 
formance of  their  assigned  duties  with  the  same  faithfulness  and  efficiency 
which  has  characterized  their  efforts  in  the  past  until  definite  assurance  is 
given  that  the  service  will  be  supplied  with  fluids  or  will  be  discontinued 
if  such  action  becomes  necessary. 

Ample  notice  will  be  given  to  enable  employees  to  provide  for  their 
own  futures,  in  case  the  latter  step  becomes  necessary.  In  the  meantime 
I  request  all  administrative  officers  to  impress  upon  their  staffs,  the  organi- 
zations co-operating  with  them  and  the  commercial  concerns  with  which 
they  do  business,  the  knowledge  that  the  Service  is  continuing  as  heretofore, 
in  order  that  the  confidence  of  all  may  be  restored,  and  to  exert  if  possible 
even  greater  energy  in  order  that  the  Service  may  be  justified  as  an  indis- 
pensable branch  of  the  Government. 

CUT  IN  V/AGES  OF  COPPER  MINERS—WORKERS  ASK 
FOR  LONG  TERM  CREDITS  TO  STIMU- 
LATE COPPER  MARKET. 
According  to  press  advices  from  Butte,  Mont.,  under 
date  of  Feb.  17  a  strike  of  copper  miners  in  the  Butte  field 
ended  on  that  day  with  the  decision  of  the  I.  W.  W.  miners 
and  Metal  Miners'  Union,  independent,  to  call  off  the  eon- 
test  after  a  nine  days'  struggle  in  which  the  miners  outside 
these  organizations  refused  to  join.  The  strike  was  called 
to  contest  a  reduction  of  $1  a  day  in  wages,  based  on  the 
lower  price  of  copper.  The  reduction  was  accepted  by 
members  of  the  Miners'  Federation,  as  agreeable  to  their 
contract,  but  the  independent  men  walked  out.  It  is 
stated  that  little  disorder  attended  the  strike,  which  brought 
about  almost  complete  cessation  of  business  in  the  copper 
business  for  a  time,  owing  to  threats  of  violence,  despite 
the  presence  of  Federal  troops.  The  I.  W.  W.  men,  it  was 
said,  were  demanding  a  six-hour  day  and  $6  a  day  wage 
scale.  The  wage  scale  put  into  effect  on  Feb.  7  was  fixed 
at  $6  75 — a  reduction  of  $1  a  day  from  the  previous  scale, 
and  is  based  on  the  contract  entered  into  several  years  ago 
with  the  Western  Federation  of  Miners.  With  regard  to 
the  reduction  in  wages  Charles  B.  Moyer,  President  of  the 
International  Union  of  Mine,  Mill  &  Smelter  Workers, 
was  quoted  as  saying  at  Denver  on  Feb.  7: 

The  announced  reduction  in  wages  paid  mineral  minors  in  the  copper 
districts  of  the  country  shows  the  fairness  of  the  copper  producers  toward 
the  miners,  in  that  they  will  continue  production  rather  than  throw  thou- 
sands of  miners  out  of  employment,  at  this  time.  As  a  result  of  the  maxi- 
mum production  of  the  copper  mines  of  the  country  during  the  war  period 
the  sudden  termination  of  the  war  found  the  producers  with  approximately 
a  billion  pounds  of  copper  on  hand  for  which  there  was  no  market.  The 
copper  and  mineral  mine  workers  are  employed  under  a  sliding  wage  scale, 
and  the  reduction  announced  yesterday  is  merely  the  natural  result  of  this 
overstock  of  copper. 

According  to  Butte  dispatches  yesterday  (March  14),  a 
wage  reduction  of  $1  a  day,  making  miners'  pay  $4  25 
daily,  goes  into  effect  to-morrow  (March  16)  in  the  Coeur 
d'Alene  district. 
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A  cut  in  the  wages  of  copper  miners  at  Salt  Lake  was  also 
noted  in  the  "Wall  Street  Journal"  of  March  4  which  said: 

Utah  Copper  Company  has  posted  notices  to  all  employees  of  a  general 
reduction  of  wages.  This  is  the  second  reduction  since  copper  was  cut 
from  26  cents  and  will  amount  to  25  cents  a  day.  The  maximum  of  the 
previous  cut  was  75  cents,  making  $1  a  day  cut  inclusive  of  the  new  re- 
duction. 

The  reasons  given  by  General  Manager  R.  C.  Gemmell  for  the  action 
are  "the  critical  condition  of  the  copper  market  and  the  inability  of  pro- 
ducers to  dispose  of  the  metal." 

Simultaneously  notice  was  given  that  Magna  plant  would  suspend 
operations  until  further  notice.  However,  construction  work  will  be  con- 
tinued, and  every  effort  will  be  mde  to  give  work  to  the  old  employees. 

Utah  Copper  mine  and  mills  had  made  general  wage  re- 
duction effective  Feb.  7,  the  posted  notices  giving  as  the 
reason  therefor  the  low  price  and  unsettled  condition  of 
the  copper  industry.  The  sliding  scale  with  price  of 
copper,  was  said  to  be  the  basis  of  the  reduction.  The  old 
war  wage  was  based  on  26-cent  copper  and  the  reduction 
was  based  on  20-cent  copper.  It  was  also  stated  in  the 
"Wall  Street  Journal"  of  Feb.  8: 

The  wage  cut  amounts  to  12}^  cents  for  each  cent  reduction  in  the  price 
of  copper  on  wages  exceeding  $4  15  a  day. 

Legislation  for  the  extension  of  long-term  credits  to  foreign 
markets  to  stimulate  the  copper  market  and  relieve  con- 
ditions in  the  industry  characterized  as  critical,  was  asked  for 
in  resolutions  adopted  in  Washington  on  Feb.  4  by  repre- 
sentatives of  the  copper  mine  workers  of  Utah,  Arizona,  and 
Montana.  The  resolutions  called  upon  the  War  and  Navy 
Departments  to  withhold  from  the  market  stocks  of  copper 
now  on  hand.  Conferences  between  Secretary  of  Labor 
Wilson  and  delegates  repi'esenting  the  workers  in  the  copper 
mines,  mills  and  smelters  in  the  three  States  were  begun  in 
Washington  on  Jan.  31  at  the  instance  of  Secretary  Wilson 
to  consider  methods  of  securing  the  best  possible  working- 
conditions  during  the  readjustment  period.  This  action 
was  taken  by  the  Secretary  as  a  result  of  the  grave  con- 
ditions confronting  the  copper  industry  following  the  signing 
of  the  armistice,  which  greatly  reduced  the  demand  for 
copper.  The  representatives  of  the  workers,  before  con- 
cluding their  conferences  with  Department  of  Labor  officials 
on  Feb.  4,  appointed  a  permanent  committee  to  co- 
operate with  managers  of  the  industry  in  restoring  normal 
conditions.  The  following  statement,  proposed  to  be  sub- 
mitted to  the  workers,  was  made  public  by  the  representa- 
tives at  the  conclusion  of  the  conference: 

No  market  since  armistice  was  signed.  Sales  for  last  seventy-five  days 
don't  amount  to  5%  of  output. 

Copper  stocks  on  hand  at  mill,  smelter,  in  transit  and  at  refineries  about 
one  billion  pounds  representing  over  $175,000,000  tied  up  in  stock. 

The  seriousness  of  this  surplus  stock  of  1,000,000,000  pounds  of  copper 
is  the  fact  that  it  was  all  produced  on  the  maximum  basis  of  cost,  with 
the  expectation  of  realizing  26  cents  per  pound. 

For  every  cent  less  than  26  cents  the  producers  will  lose  $10,000,000, 
so  that  18  cents  copper  means  a  loss  of  $80,000,000,  which  is  a  very  serious 
factor  of  demoralization  apart  from  practically  no  sales  for  the  last  ninety 
days  and  little  in  sight. 

Starvation    expresses    the   market    condition    to-day. 

Copper  production  in  1918  averaged  200,000,000  pounds  per  month, 
or  about  2,500,000,000  pounds  for  the  year — against  a  pre-war  production 
of  1,500,000,000  poimds. 

Normal  consumption  before  the  war,  about  125,000,000  poimds  per 
month,  divided  nearly  equal  between  home  and  export  trade — the  larger 
being  the  export  trade. 

When  peace  is  proclaimed  and  the  necessary  foreign  credits  are  established 
in  this  country  to  finance  foreign  sales,  the  normal  sales  may  be  recovered 
and  even  exceeded  to,  say,  150,000,000  pounds  per  month,  but  we  can 
hardly  expect  the  sales  to  warrant  production  of  200,000,000  pounds  per 
month  as  during  the  destructive  consumption  of  the  war. 

The  advantages  in  operations  in  the  near  future  will  be  confined  to  the 
more  favored  operations  of  low-cost  producers  with  modern  equipments. 

The  problem  now  before  us  is  how  best  to  safeguard  the  industry,  to 
insure  continued  operations  and  a  living  wage. 

The  terms  of  the  various  sliding  scales  automatically  regulate  wages, 
according  to  the  market  price. 

Current  prices  for  Jan.  1919  on  the  terms  of  the  sliding  scale  are  paid 
on  basis  of  30  to  32  cents  copper,  although  the  December  market  price  for 
copper  was  26  cents  as  fixed  by  the  War   Industries  Board — but  no  sales. 

Wages  are,  therefore,  50  to  75  cents  higher  on  the  war  basis  than  they 
would  have  been  on  a  peace  basis,  according  to  the  sliding  scale. 

Thus  at  Clifton  the  miners'  rate  of  32  cents  copper  was  $5  01,  which  is 
the  rate  paid  for  26  cents  copper  instead  of  $4  26  as  per  sliding  scale. 

Globe  and  Miami  and  Jerome  rate  for  32  cents  copper  is  $5  90,  which 
is  paid  for  26  cents  instead  of  $5  15  as  per  sliding  scale. 

Bisbee  district  rate  of  32-ccnt  copper  is  $6  05,  which  is  paid  for -26-cent 
copper  instead  of  $5  25  as  per  sliding  scale. 

Butte  rate  for  32-cent  copper  is  $5  75,  which  is  paid  for  26-cent  copper 
Instead  of  $5  as  per  sliding  scale 

A  reduction  in  the  selling  price  of  copper  to  20  cents  calls  for  a  reduction 
In  wages  of  75  cents  per  day,  or  25  cents  for  each  2-cent  drop  in  the  market; 
or,  if  copper  drops  to  18  cents,  the  reduction  in  wages  will  be  SI  per  day 
on  the  sliding  scale  basis. 

War       Sliding 

Comparison —  Basis.      Scale. 

26-cent  copper  in  Butte $5  75         $5  00 

20-cent  copper  in  Butte 5  00  150 

18-cent  copper  in  Butte 4  75  4  25 

26-cent  copper  in  Clifton 5  00  4  00 

20-cent  copper  in  Clifton 4  25       .    3  25 

18-cent  copper  in  Clifton 4  00  3  00 

26-cent  copper  in  Globe,  Miami  and  Jerome 5  90  5  15 

20-cent  copper  in  Globe,  Miami  and  Jerome 5  15  4  40 

18-cent  copper  in  Globe,  Miami  and  Jerome 4  90  4  15 

26-cent  copper  in  Bisbee 6  05  5  30 

20-cent  copper  in  Bisbee 5  25  4  50 

18-cent  copper  in  Bisbee 5  00  4  25 


Changing  the  sliding  scale  to  the  war  basis  wages  paid  fur  2(i-<-cnt  copper 
advanced  wages  SO  cents  to  Si  per  day  from  the  pre-war  sliding  scale  rates. 

Tho  absence  of  any  market  necessitates  reduced  production. 

Only  the  most  favored  operations  could  eontinv  is  on  the  18- 

cent  copper  at  present  cost— and  then  only  If  a  market  can  be  found  for 
production,  as  all  have  reached  the  limit  of  their  ability  in  carrying  surplus 

ISoth  producing  and  consuming  representatives  of  tho  industry  are 
strenuously    endeavoring    to    imp]  lediate    market    for    their 

product.    They  ;>re  receiving  the  he*  i 1  •  tion  of  Secretary  Wilson 

of  the  Department  of  Labor,  Secretary  Bedfield  <>f  the  Department  of 
rce,  Secret  ry  Lane  of  tho  Department  of  tho  Interior,  Secretary 
Glass  of  the  Treasury   D<  Meyer,  Jr..  Managing 

Director  of  the  War  Finance  Corporation. 

Secretary  Baker  and  Secretary  Daniels  are  being  asked  to  co-operate 
with  the  industry  in  the  handling  of  tho  Government  supplies  of  copper 
and  swap  copper  and  brass. 

It  must  be  realized  that  the  end  of  the  war  destroyed  tho  principal 
consuming  market.  The  building  up  of  the  peace  market  is  being  pushed 
as  rapidly  as  possible,  but  necessarily  requires  a  little  tl 

A  cloar  understanding  of  the  existing  conditions,  which  is  difficult  on 
all  sides,  will,  it  is  hoped,  furnish  a  basis  for  mutual  undestanding. 

On  the  signing  of  the  armistice,  the  following  conditions  existed: 

1.  The  copper  producers  had  very  little  copper  sold  ahead,  as  the  needs 
of  our  Government  and  of  the  Allies,  which  were  taking  dose  to  90%  of 
the  entire  production,  were  being  supplied  monthly  as  required. 

2.  At  the  request  Of  the  War  Industries  Board  the  mines  continued  to 
run  from  the  middle  of  November  until  tho  end  of  the  year  at  a  fairly  high 
production  in  order  to  keep  the  loyed  awaiting  developments. 

3.  There  now  ovists  an  unsold  stock  of  copper,  In  process  from  the  mine 
to  the  refinery  or  in  finished  form  at  the  refinery,  of  approximately  1,000,- 
000,000  pounds.  This  coo  ht,  it  must  be  borne  in  mind,  has  been  produced 
on  ■-•■  scale  for  wages  of  a  26-cent  price  and  none  of  it  has  been  marketed 
or  can  be  marketed  at  that  price  or  anywhere  near  it. 

4.  A  stock  of  copper  is  fo  md  t  >  be  on  hand  in  Pr  ince,  England  and  Italy, 
which,  while  small  for  ■•  r  c  insumptaon,  is  a  considerable  amount  in  peace 
times.     Large  amo  mts  of  scrap  metals  are  for  sale  in  connection  with  the 

lation  of  munitions  manufacturing  programs. 

5.  Foreign  Governments,  having  purchased  their  copper  at  23  to  26 
cents,  are  remarketing  under  Government  control  the  stocks  bought  at 
those  prices,  and  meanwhile  are  discouraging,  and  in  somo  cases  prohibiting, 
imports  of  new  stocks. 

6.  In  the  domestic  market  manufacturing  industry  finds  itself  suddenly 
cut  off  from  its  business  on  account  of  the  cancelation  of  the  munitions 
programs.  The  renewal  of  poace  industry  takes  time  to  bring  about,  and 
a  gap  in  the  business  is  the  result. 

7.  The  combination  of  the  cessation  of  export  trade  and  the  interval 
required  to  turn  war  industries  into  peace  industries  has  brought  about 
declining  prices  in  copper  as  well  as  other  commodities,  and  while  prices 
are  falling,  buyers  lack  courage  to  purchase. 

This  is  a  summing  up  of  the  conditions  which  have  brought  about  the 
existing  situation,  but  the  present  and  future  interests  us  even  more  than 
the  past.     It  appears  that: 

1.  The  using  up  of  accumulated  stocks  is  progressing,  even  though  it 
may  be  slowly  in  Europe  and  in  America. 

2.  With  the  coming  of  peace,  northern  neutrals  and  Central  Empires, 
as  well  as  the  rest  of  the  world,  will  need  copper  and  the  manufactured 
forms  in  which  copper  is  an  important  part. 

3 .  Telephone  and  telegraph  companies  have  a  large  amount  of  postponed 
construction  work  which  must  soon  be  placed. 

4.  With  the  coming  of  spring  considerable  construction  work  may  be 
expected  and  orders  will  undoubtedly  be  placed  which  require  copper. 

5.  With  the  better  understanding  of  the  very  great  increase  in  the  cost 
of  production  that  has  occurred  in  the  last  five  years  confidence  will  be 
restored  to  buyers  and  they  will  accordingly  come  into  the  market,  probably 
at  present  level  of  prices. 

6.  Giving  credits  to  foreigners  for  exports  will  greatly  facilitate  marketing 
of  copper  and  other  American  products.     This  is  now  being  considered. 

The  conference  also  adopted  the  following  resolution. 

Whereas,  the  copper  industry  in  peace  times  has  always  depended  upon 
export  trade  for  over  half  its  product,  and 

Whereas,  it  appears  upon  reliable  authority  that  foreign  countries  have 
great  difficulty  at  the  present  time  in  financing  purchases  of  the  products 
of  our  country,  and 

Whereas,  we  deem  it  to  the  best  interest  of  labor  and  industry  in  this 
country  to  help  to  remedy  this  temporary  breakdown  of  the  machinery  of 
international  trade. 

Be  it  resolved,  that  this  meeting  of  representatives  of  the  labor  of  the 
copper  industry  do  urge  and  recommend  that  Congress  pass  such  legisla- 
tion authorizing  Government  aid  as  will  furnish  the  necessary  long-term 
credits  to  facilitate  the  resumption  of  our  export  trade  in  raw  materials, 
agricultural  products  and  manufactured  goods. 


COPPER  PRODUCERS  TO  MARKET  GOVERNMENT'S 
SURPLUS  STOCK. 
In  making  known  the  tentative  agreement  reached  at  a 
meeting  in  New  York  City  on  March  3  between  represen- 
tatives of  copper  producers  and  the  War  Department  at 
the  offices  of  the  Copper  Export  Association,  the  War  De- 
partment on  March  6  issued  the  following  statement: 

A  conference  between  representatives  of  the  copper  producers  and 
officials  of  the  War  Department  was  held  in  New  York  Monday,  March  3. 
The  producers  present  at  this  conference  represented  approximately  90% 
of  the  copper  production.  A  tentative  agreement  was  reached  whereby 
the  copper  producers  will  market  the  Government  surplus  copper  at  the 
prevailing  market  price,  CeBtfging  the  Government  the  actual  cost  of  so 
doing.  It  will  be  distribute!  by  the  producers  in  connection  with  their 
own  product,  the  minim  im  monthly  amount  being  fixed  and  the  actual 
amount  disposed  of  being  a  certain  percentage  of  their  total  sales,  if  this 
exceeds  the  minimum  amo  int. 

It  was  also  agreed  that  the  copper  will  be  entirely  distributed  within 
fifteen  months.  Final  arrangements  regarding  this  sale  will  be  com- 
pleted  within   a   short   time. 

A  similar  statement  had  been  issued  on  the  3rd  inst.,  at 
the  conclusion  of  the  conference,  at  which  the  War  De- 
partment was  represented  by  E.  C.  Morse — the  Depart- 
ment's Assistant  Director  of  Sales.  With  regard  to  the 
conference  and  the  statement  then  issued,  the  New  York 
"Sun"  of  March  4  said  in  part: 
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While  it  was  difficult  to  obtain  information  beyond  that  brief  statement, 
it  was  determined  finally  that  no  price  had  been  fixed  by  the  Government, 
either  minimum  or  maximum,  and  that  the  producers  in  selling  the  copper 
are  to  be  governed  entirely  by  the  "market  prices."  The  amount  to  be 
disposed  of  is  limited  to  a  certain  extent  by  the  fifteen  months  cause.  It 
was  explained  by  Assistant  Director  Morse  at  the  conclusion  of  the  meeting 
that  "a  certain  amount"  was  to  be  disposed  of  in  the  first  ten  months, 
and  "a  larger  percentage"  in  the  remaining  five  months.  Otherwise,  so 
far,  there  appear  to  be  no  limitations  on  the  agreement. 

The  companies  are  to  receive  no  commissions  for  selling  the  copper  and 
will  be  paid  by  the  Government  only  the  actual  cost  of  sale.  When  ques- 
tioned as  to  what  the  companies  would  get  for  selling  the  metal  the  Assistant 
Director  of  Sales  said:  "Don't  you  dare  use  the  word  commission  or  the 
War  Department  will  be  on  your  neck."  He  said  that  the  companies 
were  to  be  paid  by  the  Government  only  the  actual  expenses  incident  to 
the  sales  which  they  made  of  the  Government's  metal. 

Mr.  Morse  pointed  out  that  the  matter  had  not  been  definitely  settled. 
He  said  that  the  agreement  reached  yesterday  was  merely  tentative,  and 
that  it  would  have  to  be  passed  on  by  the  copper  men  and  by  officials  of 
the  War  Department.  Final  and  official  acceptance  of  the  agreement, 
he  said,  would  be  announced  through  the  publicity  bureau  of  the  War 
Department  in  Washington.  In  reply  to  a  question  as  to  how  long  prob- 
ably it  would  be  before  a  working  agreement  would  be  arrived  at  and 
officially  confirmed ,  he  said  that  there  were  several  details  to  be  worked  out 
and  that  final  action  would  be  announced  following  the  settlement  of  these 
questions. 

Just  what  the  arrangement  means  to  the  Government  or  to  the  copper 
producers  was  not  disclosed  after  the  meeting.  There  are  approximately 
140,000,000  pounds  of  copper  in  the  surplus  held  by  the  War  Department 
which  the  producers  have  undertaken  to  market.  Virtually  all  of  the  cop- 
per was  brought  at  the  maximum  war  price  of  26  cents  a  pound,  which 
would  make  it  cost  to  the  Government  about  $36,400,000.  Inasmuch  as 
no  minimum  price  was  incorporated  in  the  agreement  it  is  assumed  that 
the  copper  producers  will  be  allowed  to  market  the  copper  at  any  reason- 
able price  they  can  obtain. 

While  there  is  no  standard  price  just  at  present  it  is  known  that  some  of 
the  smaller  companies  have  offered  the  metal  as  low  as  14  cents  a  pound , 
and  that  even  at  that  price  they  have  been  unable  to  uncover  any  sizable 
orders.  It  is  hinted  in  some  quarters  that  the  copper  producers  may  have 
to  market  the  Government  supply  as  low  as  12  cents  a  pound  or  lower. 
At  12  cents  a  pound  the  loss  to  the  Government,  exclusive  of  the  cost  of 
selling  the  metal,  would  be  about  $20,000,000. 

On  Feb.  28 — just  prior  to  the  conference — the  Director 
of  Sales  of  the  War  Department  took  occasion  to  issue  a 
statement,    saying: 

Several  articles  have  appeared  in  various  newspapers  to  the  effect  that 
the  War  Department  would  sell  its  surplus  stock  of  copper  back  to  the 
producers  at  eleven  cents  to  twelve  cents  per  pound.  These  statements 
have  not  been  authorized  by  the  War  Department  and  no  such  arrange- 
ment is  contemplated.  It  is  the  policy  of  the  War  Department  acting 
through  the  Director  of  Sales  to  sell  surplus  property  at  market  prices 
allowing  the  trade  only  the  actual  cost  of  handling  Government  surplus 
property.  


SURPLUS  STOCKS  OF  NITRATE  TO  BE  SOLD  AT 
MARKET   PRICE. 

It  was  made  known  by  the  War  Department  on  March 
7  that  an  agreement  had  been  reached  whereby  surplus 
Government  stocks  of  Sodium  nitrate  would  be  disposed 
of  by  the  same  people  from  whom  it  was  purchased  on  the 
basis  of  market  price  less  actual  expense  incurred  in  making 
sales.  The  following  is  the  statement  issued  by  the  De- 
partment: 

As  a  result  of  a  conference  held  by  representatives  of  the  sodium  nitrate 
importers  and  members  of  the  Sales  Office  of  the  War  Department,  an 
agreement  has  been  reached  whereby  Government  surplus  stocks  of  so- 
dium nitrate  will  be  disposed  of  by  the  same  people  from  whom  it  was  pur- 
chased on  the  basis  of  market  price  less  actual  exepnse  incurred  in  making 
sales.  The  Government-owned  nitrate  will  be  sold  to  fill  practically  all 
orders  up  to  the  time  when  import  restrictions  are  removed.  After  the 
import  restrictions  are  removed  the  nitrate  importers  agree  to  sell  on  a 
basis  of  1  pound  of  Government  nitrate  to  each  2  pounds  of  their  own. 
The  Government  will  therefore  dispose  of  its  nitrate  as  rapidly  as  possible, 
taking  into  consideration  the  market  conditions  and  the  industry  involved. 
The  nitrate  will  all  be  disposed  of  at  market  prices. 


TRIP  ABROAD  OF  COMMITTEE  REPRESENTING 
COPPER  EXPORT  ASSOCIATION. 

S.  R.  Guggenheim  of  the  American  Smelting  &  Refining 
Company  and  Stephen  Birch,  President  of  the  Kennecott 
Copper  Corporation,  who  went  to  Europe  in  January  with 
the  representatives  of  the  Copper  Export  Association, 
arrived  home  on  the  Mauretania  last  week.  Concerning 
the  trip  abroad  of  Messrs.  Guggenheim  and  Birch,  the 
"Wall  Street  Journal"  of  March  7  said  in  part: 

They  brought  back  no  orders  for  copper  metal,  making  it  plain  along 
With  this  admission  that  they  were  not  identified  with  the  committee  from 
the  Copper  Export  Association  which  Went  abroad  for  the  specific  purpose 
of  establishing  agencies,  studying  conditions  and  booking  what  orders  it 
could   find. 

"What  American  business  men  must  learn  to  do,"  said  Mr.  Guggen- 
heim, "is  to  build  up  a  domestic  market  for  their  products  and  also  try  to 
establish  themselves  firmly  in  neutral  countries.  This  should  bo  their 
first  thought  and  effort  instead  of  depending  upon  Europe  as  an  outlet  for 
their  goods. 

Europe  is  sick,  very  sick,  and  while  reconstruction  will  mean  big  de- 
mands for  products  of  all  sorts  this  will  not  dovolop  for  some  time  to  come. 

Another  thing  for  Americans  to  learn  is  that  they  are  not  wanted  abroad 
at  this  time  as  tourists  or  travelers.  Europe  is  not  ready  and  will  not  be 
for  some  time.  Prices  are  high,  the  weather  is  disagrooable  and  conditions 
in  general  are  not  conducive  to  comfort  or  pleasure. 

We  had  forty  days  straight  of  rain  in  England.  The  strikes  were  at 
their  height,  lighting  in  the  hotels  was  poor  and  taken  altogether  it  was 
not  a  bit  pleasant.     There  is  no  business  and  can  bo  none  for  some  time  to 


In  its  issue  of  Feb.  28  the  "Boston  News  Bureau"  had 
the  following  to  say  relative  to  the  mission  abroad  of  the 
representatives  of  the  Copper  Association,  and  the  embargo 
on  American  copper: 

The  commission  of  leading  American  copper  men,  including  R.  L. 
Agassiz,  President  of  Calumet  &  Hecla;  Walter  Douglas,  President  of  the 
Phelps  Dodge  Corporation;  C.  P.  Kelley,  President  of  Anaconda,  and 
J.  R.  Clendenin,  Vice-President  of  the  American  Smelting  &  Refining  Com- 
pany, accompanied  by  S.  R.  Guggenheim  and  Stephen  Birch  of  Kennecott 
Copper  Company,  reached  here  a  few  days  ago. 

The  action  of  European  governments  in  connection  with  the  embargo 
upon  American  copper  seems  to  have  caused  a  good  deal  of  criticism  in 
America,  and  there  is  an  impression  in  some  well-informed  quarters  here 
that  an  attempt  is  being  made,  by  misrepresentation  of  facts,  to  stir  up 
strife. 

The  plain  facts  of  the  matter  are  that  the  European  allied  powers  have 
been  purchasers  of  copper  on  an  enormous  scale,  and  the  unexpected  ter- 
mination of  hostilities  found  them  all  heavily  "long"  of  the  metal.  In 
these  circumstances  they  had  to  face  the  economic  questions  involved. 
In  France  and  Italy  it  was  thought  desirable  to  prohibit  further  imports 
of  non-ferrous  metals  until  such  time  as  the  stocks  held  by  the  respective 
governments  had  been  liquidated.  The  alternative  would  have  been  to 
have  permitted  individual  firms  in  the  countries  concerned  to  import  raw 
materials  and  to  sell  it  in  competition  with  the  State.  Of  the  choice  of 
evils,  the  French  and  Italian  Governments,  who  were  already  on  a  pro- 
tectionist basis,  decided  to  prohibit  imports  by  the  public  until  the  national 
stocks  acquired  in  the  public  interest  had  been  worked  off. 

In  Great  Britain  the  position  was  similar,  but  with  the  difference  that 
our  fiscal  policy  was  based  upon  free  trade,  although  its  foundations  are 
apparently  trembling  under  the  shock  of  war.  Meantime,  while  there  is 
no  embargo  in  this  country  against  the  importation  of  raw  metals,  there  is  a 
restriction  on  manufactured  material.  For  instance,  American  pig  iron 
would  be  allowed  to  enter  without  restriction  as  things  stand  to-day,  but 
but  American  steel  wire  rods  are  banned.  Whether  an  embargo  will  be 
extended  to  American  copper  wire  rods  remains  to  be  seen,  although  it  is 
possible  that  eventually  it  might  be.  These  are  problems,  however,  of 
high  policy  with  which  the  Government  will  have  to  deal,  and  make  its 
decision  known  through  ordinary  channels.  America  can  be  certain  there 
is  no  intention  of  obstructing  her,  but  we  must  clear  the  ground  before 
making     a    fresh    start. 

The  organization  of  the  Copper  Export  Association,  Inc., 
was  referred  to  in  these  columns  Dec.  21,  page  2334.  Ar- 
ticles of  association  for  the  new  concern  were  filed  with  the 
Federal  Trade  Commission  on  Jan.  15,  when  it  was  granted 
permission  to  enter  the  export  trade  under  the  Webb  law. 


GEORGE  CREEL  NO  LONGER  WITH  COMMITTEE  ON 
PUBLIC  INFORMATION. 

George  Creel,  Chairman  of  the  Committee  on  Public 
Information,  who  went  abroad  on  Dec.  1  to  wind  up,  it 
was  said  at  that  time,  the  foreign  business  of  the  committee 
has  returned,  having  arrived  on  the  transport  Agememnon 
reaching  here  on  the  11th  inst.  With  his  return  Mr.  Creel 
in  stating  that  he  would  not  go  back  to  Washington  is  quoted 
as  saying  that  he  was  no  longer  with  the  committee,  having 
cabled  his  resignation  while  abroad.     He  also  said: 

I  am  going  to  return  to  private  life.  The  domestic  activities  of  the 
Committee  on  Public  Information  ended  in  December,  and  arrangements 
are  being  made  for  the  discontinuance  of  all  foreign  work.  My  only  relation 
with  the  Committee  on  Public  Information  as  from  March  1  will  be  a 
nominal  one,  in  connection  with  the  formal  features  of  settlement. 


DOUBE  CABLE  CENSORSHIP  DISCONTINUED. 
Announcement  that  the  double  censorship  of  cablegrams 
had  been  eliminated  under  an  agreement  between  the  United 
States  and  Great  Britain  was  made  at  Washington  on  March 
11.  The  "Official  Bulletin"  of  March  12  in  reporting  this 
says: 

Arrangements  have  been  perfected  by  the  Navy  Department  through  the 
Chief  Cable  Censor,  with  the  British  Chief  Cable  Censor,  whereby  cable- 
grams between  United  States  territory  and  points  outside  the  British  Em- 
pire will  not  be  censored  by  British  censorship,  even  though  they  may  pass 
through  British  territory.  Similarly  cablegrams  between  points  in  the 
British  Empire  and  points  outside  of  United  States  territory  will  not  be 
censored  by  the  United  States  censorship  even  though  such  cablegrams 
may  pass  through  United  States  territory. 

This  arrangement  becomes  effective  at  12:01  a.  m.  March  13,  and  under 
it  a  cablegram  between  London  and  Valpariaso  Will  be  censored  by  the 
British  only,  although  it  will  pass  through  United  States  territory,  and  a 
cablegram  between  New  York  and  Stockholm  will  be  censored  by  the 
United  States  censorship  only,  although  it  will  pass  through  British  terri- 
tory. Up  until  the  present,  such  messages  have  been  censored  by  both  the 
United  States  and  Great  Britain. 

It  is  impossible  to  maintain  an  effective  blockade  against  enemy  territory 
and  enemy  firms  without  a  cable  censorship,  and  the  arrangement  just 
completed  does  not  contemplate  the  abolition  of  cable  censorship  but  only 
the  elimination  of  double  censorship.  The  new  system  will  not  minimize 
the  delay  to  which  cablegrams  are  subjected  as  a  result  of  congestion  on  the 
cables.  There  are  now  not  only  fewer  cables  in  operation  than  before  the 
war,  but  also  increased  cable  business  and,  in  addition,  frequent  interrup- 
tion to  the  cables  which  are  in  actual  use.  The  great  majority  of  cable- 
grams from  the  United  States  to  points  in  Europe,  Africa  and  Western  Asia 
pass  through  Great  Britain.  The  interruption  of  cables  in  the  North  Sea 
often  makes  it  necessary  to  forward  cablegrams  from  England  by  post  to 
tho  northern  neutrals,  and  a  current  delay  of  four  to  five  days,  in  each 
direction,  is  at  this  time  reported  on  cablegrams  which  pass  through  the 
Mediterranean.  This  type  of  delay  should  become  more  and  more  Infre- 
quent, but  it  will  not  be  obviated  by  the  arrangement  just  completed  with 
(".rent  Britain. 

The  United  Slates  desires  to  discontinue  cable  censorship  at  the  earliest 
possible  moment  and  every  modification  consistent  with  its  agreement  to 
maintain  the  blockade  is  being  made,  but  as  long  as  the  Allies  consider  It 
necessary  to  continue  the  blockade  against  onomy  territory  and  enemy 
firms,  it  will  bo  necessary  to  continue  the  censorship. 


Mar.  15  1919.] 
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MAJOR-GENERAL  GOETHALS  RETIRES  FROM  ARMY 
SERVICE. 
Major-General  George  R.  Goethals  returned  to  civil  life 
on  the  1st  inst.,  when  he  retired  from  army  service,  relin- 
quishing his  duties  as  Assistant  to  the  Chief  of  General 
Staff  and  Director  of  Purchase,  Storage  and  Traffic.  The 
War  Department  on  the  7th  inst.  made  public  the  following 
letter  of  appreciation  from  Secretary  of  War  Baker  to 
General  Goethals: 

My  Dear  Gen.  Goethals: — As  you  retire  from  active  duty  to-day,  I  want 
to  place  in  your  hands  and  on  your  record  an  expression  of  my  deep  appre- 
ciation of  the  service  you  have  rendered  the  country  in  the  war  emergency. 
The  vast  and  intricate  business  of  the  supply  departments  of  the  Govern- 
ment, suddenly  expanded  from  our  peace  time  needs  to  meet  the  necessi- 
ties of  a  great  war.  called  for  the  highest  talents  and  the  deepest  devotion. 
You  brought  both  when  you  were  recalled  to  the  active  service.  The  suc- 
cess of  your  work  is  manifest  and  I  have  no  doubt  that  when  the  history 
of  this  great  undertaking  comes  to  be  written  your  contribution  to  the 
success  of  the  country  in  the  war  will  be  an  outstanding  feature. 

For  the  personal  sense  of  security  and  confidence  which  I  have  had. 
I  express  my  personal  gratitude;  officially,  I  express  the  gratitude  of  the 
department  and  of  the  Government  for  the  service  you  have  rendered. 

Cordially  yours, 
NEWTON  D.  BAKER,  Secretary  of  War. 

General  Goethals  has  become  head  of  the  George  W. 
Goethals  Co.,  Inc.,  consulting  engineers,  at  40  Wall  Street. 
It  is  reported  that  General  Goethals  and  two  associates  have 
been  selected  by  the  executive  committee  of  the  Cuba  Cane 
Sugar  Corporation  to  make  an  investigation  of  the  affairs 
of  the  company. 


RESIGNATION  OF  ADMIRAL  BOWLES  AS  ASSISTANT 
MANAGER  OF  EMERGENCY  FLEET  CORPORATION. 
The  resignation  of  Admiral  F.  T.  Bowles,  Assistant  Gen- 
eral Manager  of  the  Emergency  Fleet  Corporttion,  to  take 
effect  March  15  1919,  was  announced  on  Feb.  3.  It  is 
stated  that  in  all  probability  the  Admiral  will  be  retained 
in  some  other  capacity  in  the  service  of  the  Fleet  Corpora- 
toin.  The  Admiral's  resignation  was  dated  Jan.  25.  It 
was  addressed  to  Director-General  Charles  Piez,  and  was 
as  follows: 

Jan.  25  1919. 
My  Dear  Mr.  Piez:     Confirming  my  conversation  with  you  this  morn- 
ing in  which  I  asked  you  to  be  kind  enough  to  relieve  me  of  my  duties, 
I  beg  to  tender  my  resignation  to  take  effect  on  March  15  1919. 

I  hope  you  will  find  the  work  you  have  intrusted  to  me  in  satisfactory 
condition,  and  that  you  will  permit  me  to  say  that  the  conditions  under 
which  I  have  been  associated  with  you  have  not  only  been  agreeable,  but 
will  always  be  a  matter  of  pride  and  satisfaction  to  me. 
Very  sincerely  yours, 

P.  P.  BOWLES, 
Assistant  General  Manager. 

The  following  is  the  reply  of  Mr.  Piez  accepting  Admiral 
Bowles'  s  resignation: 

Jan.  31  1919. 
My  Dear  Admiral:     I  am  in  receipts  of  your  letter  of  Jan.  25,  and  regret 
extremely  that  you  have  found  it  necessary  to  tender  your  resignation. 

Your  work  with  the  Fleet  Corporation  has  been  so  valuable,  both  in  its 
creative  and  administrative  sides,  and  your  experience  and  advice  have 
been  so  helpful  to  all  of  us  that  I  accept  your  resignation  only  with  the 
greatest  reluctance.  Permit  me  to  assure  you  that  you  have  established 
a  reputation  for  success  and  efficiency  with  the  Fleet  Corporation  that  is 
beyond  the  power  of  criticism  to  impair,  and  that  you  may  retire  with  the 
conviction  that  you  have  contributed  more  than  your  measure  to  the 
success  which  the  Fleet  Corporation  has  achieved. 

In  deference  to  your  wishes  I  will  accept  your  resignation  to  take  effect 
on  March  15  1919.     Sincerely  yours, 

CHARLES  PIEZ, 
Director-General. 


RESIGNATION  OF  BAINBRIDGE  COLBY  FROM  U.  S. 
SHIPPING  BOARD. 

It  was  announced  on  March  9  that  the  resignation  of 
Bainbridge  Colby  as  a  member  of  the  United  States  Shipping 
Board  has  been  accepted  by  President  Wilson,  who  in  a 
personal  letter  to  Mr.  Colby  eulogizes  his  services  while  with 
the  Shipping  Board  and  expresses  regret  over  his  decision 
to  resign  from  public  service.  In  making  announcement  of 
Mr.  Colby's  resignation,  Chairman  Hurley  of  the  Shipping 
Board  said: 

At  the  request  of  the  President  Mr.  Colby  volunteered  to  serve  as  a  mem- 
ber of  the  Shipping  Board  during  the  war.  His  legal  ability  and  experi- 
ence in  admiralty  law  was  most  helpful  to  the  Board  during  the  trying  time 
experienced  in  endeavoring  to  build  and  operate  ships. 

Mr.  Colby  was  appointed  Commissioner  on  Aug.  8  1917. 
His  resignation  leaves  the  composition  of  the  Board  as  fol- 
lows: E.  N.  Hurley,  Chairman;  Raymond  B.  Stevens, 
Vice-Chairman;  John  A.  Donald,  Commissioner;  Charles 
R.  Page,  Commissioner.  No  successor  to  Air.  Colby  has 
yet  been  announced. 


SOCIALISTIC  PROGRAM  CARRIED  THROUGH  NORTH 

DAKOTA  LEGISLATURE. 

The  very  radical  legislative  program  carried  through  by 

the    Non-Partisan   League    of    North   Dakota  is   of    such 

importance  as  to  warrant  more  than  passing  attention,  and 


hence  we  have  taken  occasion  to  refer  to  whatever  informal 
tion  might  be  available  with  respect  to  the  extraordinary 
and  socialistic  proposals  embodied  therein.  The  latest 
advices  as  to  this  legislation  were  contained  in  a  special 
dispatch  to  the  New  York  "Times"  from  Bismarck,  under 
date  of  March  8  and  we  give  the  same  in  full  herewith: 

The  session  of  the  North  Dakota  Legislature  which  has  just  adjourned 
was  the  most  eventful  in  its  history.  The  Farmers'  Non-Partisan  League 
had  a  two-thirds  majority  in  each  house  and  enacted  Into  law  its  entire 
socialistic  program.  The  league-controlled  Governor  has  approved  the 
bills 

Perhaps  the  most  novel  feature  of  the  Legislature  was  the  secret  caucus 
held  nightly,  at  which  questions  to  come  before  the  Legislature  of  the  fol- 
lowing day  were  discussed  and  the  action  of  the  league  leaders  was  de- 
termined. The  caucus  regulations  provided  that  every  league  Senator 
and  Representative  must  be  present  by  8  p.  m.,  that  no  one  could  gain  ad- 
mittance without  a  pass,  that  no  legislative  committee  was  permitted  to 
report  any  bill  until  it  had  been  acted  upon  by  the  caucus,  and  that  no  bill 
even  could  be  reported  to  the  caucus  until  the  league  steering  committee 
had  given  its  consent. 

Every  league  legislator  was  pledged  to  vote  on  the  floor  of  the  Senate  or 
House  in  whatever  way  the  caucus  dictated.  Since  two-thirds  of  the  mem- 
bers of  the  Legislature  were  members  of  the  Non-Partisan  League,  and  there- 
fore pledged  to  vote  as  the  caucus  dictated,  the  Legislature  was  really  held 
in  secret  behind  locked  doors,  proceedings  in  the  Senate  Ch  mber  and 
House  of  Representatives  being  merely  perfunctory  and  ratifying  action 
taken  at  the  secret  caucus. 

Bills  That  Were  Put  Through. 
The  principal  features  of  the  Non-Partisan  League  program  which  have 
been   enacted   into   law   are: 

First — A  bill  creating  the  State-owned  mill,  elevator,  warehouse,  and 
marketing  system  under  which  the  State  can  engage  in  the  business  of 
manufacturing  and  marketing  farm  products,  and  can  establish  a  ware- 
house, packing  plant,  elevator  and  flour  mill  system  "under  the  name  of 
the  North  Dakota  Mill  and  Elevator  Association."  The  bill  gives  the 
State  the  right  to  enter  the  flour-making  field  and  endeavor  to  compete 
in  Eastern  markets  with  the  great  organizations  in  the  milling  sections  of 
the  country.  The  State  can  also  enter  the  marketing  business,  and  ten- 
tative plans  for  a  State  marketing  system  are  already  being  worked  out. 

Second — A  $5,000,000  bond  issue  to  start  this  enterprise.  Through  the 
State-owned  bank  of  North  Dakota  the  scheme  will  be  financed  after  the 
$5,000,000  bond  issue  has  been  exhausted. 

Third — The  State-owned  Home  Building  Association,  through  which 
any  person  can  secure  a  $10,000  farm  or  a  $5,000  town  home  by  making 
a  small  payment  down,  the  balance  to  be  amortized  by  monthly  install- 
ments covering  a  period  of  twenty-five  years.  A  bond  issue  of  $5,000,000 
is  being  floated  for  this  enterprise  and  additional  funds  will  be  supplied 
by  the  State  Bank  of  North  Dakota. 

Fourth — A  $10,000,000  bond  issue  to  supply  funds  which  the  State- 
owned  bank  will  lend  to  farmers  at  low  rates  of  Interest.  An  interesting 
feature  of  this  bill  is  the  provision  that  in  case  of  crop  failure  the  State  shall 
refrain  from  collecting  the  interest  due.  On  an  average  North  Dakota  has 
three  poor  crop  years  out  of  each  five.  The  fund  available  for  farm  loans 
is  not  limited  to  the  $10,000,000  secured  through  this  bond  issue  as  the  en- 
tire resources  of  the  State-owned  bank  are  available  if  its  directors  choose 
to  use  them  for  that  purpose. 

Fifth — State-owned  and  operated  lignite  mines,  which  promise  to  give 
the  farmer  cheap  fuel.  A  large  bond  issue  finances  this  enterprise. 
Wide  Field  for  Stale  Bank. 
Sixth — The  State-owned  bank  which  will  handle  the  State  school  fund 
and  $10,000,000  rural  credit  fund,  act  as  depository  for  all  State  utilities, 
the  building  and  loan  association  and  all  public  funds  of  the  State,  coun- 
ties, cities,  and  districts,  and  will  In  addition  do  a  general  banking  busi- 
ness, receiving  deposits  from  and  making  loans  to  banks,  firms,  corpora- 
tions, associations,  and  individuals.  Already  estimated  resources  of 
$135,000,000    are    in    sight. 

The  labor  organizations  of  Illinois,  which  are  affiliated  with  the  new 
party,  have  signified  their  Intention  of  depositing  their  funds  with  the 
State  Bank  of  North  Dakota,  and  of  course  there  Is  nothing  to  prevent  the 
bank  from  making  large  loans  to  the  same  labor  organizations,  if  its  di- 
rectors desire  to  do  so.  If  it  is  a  fact  that  the  same  brains  and  money  are 
controlling  the  Farmers'  Non-Partisan  League,  the  new  Labor  Party, 
the  new  National  Party  and  the  I.  W.  W.  organization,  a  State-owned 
bank  with  resources  of  $135,000,000  under  the  control  of  the  Farmers' 
Non-Partisan  League  may  cut  quite  a  figure  in  future  national  elections. 
Seventh — A  new  tax  code  under  which  different  classes  of  property  will 
be  taxed  at  different  rates.  All  land,  railroad  property,  public  utilities, 
business  blocks  and  bank  stock  are  to  be  assessed  at  100%;  town  residences 
and  merchandise  stocks  will  be  assessed  at  50%,  while  farm  implements, 
machinery,  and  improvements  will  be  exempt  from  taxation.  The  new 
code  also  provides  for  a  State  income  tax  levied  on  Incomes  of  all  kinds. 
To  Have  Official  Newspapers. 
Eighth — A  bill  to  create  public  revenue  for  a  Non-Partisan  League  paper 
in  each  county.  The  measure  provides  for  one  official  paper  in  each  county 
which  shall  print  all  court  and  public  notices.  State  reports,  &c.  No 
other  paper  can  obtain  this  class  of  printing.  A  State  Printing  Board 
controlled  by  the  Non-Partisan  League  will  designate  the  official  paper 
in  each  county.  League  members  admit  that  funds  of  at  least  $6,000  per 
annum  will  accrue  to  each  county  league  paper.  They  hope  that  the  bill 
will  eventually  silence  the  opposition  press  by  killing  at  least  200  small 
weeklies  in  the  State  through  depriving  them  of  publication  notices. 

Ninth — Under  the  so-called  "Immigration  bill"  a  fund  of  $200,000  is 
made  available  for  spreading  the  propaganda  of  the  Non-Partisan  League 
in  other  States.  League  leaders  admit  that  the  fund  will  be  used  to  "offset 
misrepresentation  which  has  been  made  concerning  North  Dakota  and  the 
Non-Partisan  League,  in  other  States."  It  is  generally  acknowledged  that 
the  official  publicity  agent  of  the  Non-Partisan  League  will  be  appointed 
immigration  agent  and  will  supervise  the  expenditure  of  this  $200,000 
for  league  publicity  In  other  States. 

At  the  close  of  the  session  a  great  demonstration  was  held  at  the  Capitol 
Building  in  Bismarck  to  commemorate  the  success  of  the  league  in  enacting 
its  entire  program  into  law.  Five  reels  of  moving  pictures,  showing  Gov- 
ernor Frazier  signing  the  league  bills,  prominent  league  officials  and  legis- 
lators, were  taken,  which  will  be  used  as  propaganda  in  other  States. 

Opponents  of  the  league  express  the  opinion  that  the  burden  of  taxation, 
which  has  greatly  increased  since  North  Dakota  has  been  under  the  control 
of  the  league,  will  cause  widespread  dissatisfaction. 

Plans  for  the  referendum  of  laws  enacted  by  the  North 
Dakota  Legislature  were  announced  at  Fargo  on  March  10 
by  the  North  Dakota  Independent  Voters'  Association. 
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NORTH  DAKOTA  BANKERS'  VIEWS  OF  NEW  STATE 
LEGISLATION. 
The  following  comment  by  J.  L.  Bell,  President  of  the 
North  Dakota  Bankers'  Association,  regarding  the  newly 
enacted  North  Dakota  legislation,  appears  in  the  Chicago 
''Herald  and  Examiner"  of  the  12th  inst.  Mr.  Bell  was  in 
Chicago  this  week  to  attend  the  eighth  annual  conference  of 
the  Central  States  Bankers'  Association  at  the  Hotel  La  Salle. 

The  League  members  mostly  are  of  the  thrifty,  shrewd  farmer  class. 
Their  movement  was  made  because  of  gross  abuses  that  undoubtedly 
existed  with  regard  to  the  elevator  and  milling  situation. 

One  of  the  most  prominent  features  of  the  League's  program  is  the 
establishment  of  a  huge  State  bank.  This  has  been  criticised  widely,  and 
many  have  said  it  cannot  work. 

I  see  no  reason  why  it  should  not  be  a  success  if  the  right  men  run  it. 

One  of  the  striking  features  of  the  non-partisan  movement  is  the  intense 
fervor  of  the  members.  They  are  confident  their  reforms  will  bring  about 
the  industrial  millenium.  I  think  it  unwise  to  condemn  their  projects  out 
of  hand. 

North  Dakota  business  men  generally  are  working  under  a  great  deal  of 
uncertainty.  No  one  knows  if  the  State  will  enter  his  line  under  conditions 
that  will  give  him  stiff  competition. 

But  if  the  State  plan  proves  feasible  and  benefits  the  people,  who  can 
justly  criticise  it  ?       ^_^^^__^^_^^____^^_ 

RHODE  ISLAND  TO  TEST  THE  FEDERAL  PROHIBITION 
AMENDMENT. 

A  resolution  seeking  an  immediate  decision  by  the  United 
States  Supreme  Court  on  the  constitutionality  of  the  Federal 
Prohibition  amendment  was  presented  in  the  House  of  Repre- 
sentatives of  Rhode  Island  on  March  12  by  Representative 
Jacob  A.  Eaton  of  Providence.  The  resolution,  which  was 
referred  to  the  Judiciary  Committee,  proposes  that  the  At- 
torney-General of  Rhode  Island  be  authorized  to  take  im- 
mediate steps  to  secure  from  the  court  of  last  resort  a  de- 
termination of  the  constitutionality  of  the  action  of  Congress 
in  proposing  the  amendment  to  the  several  States. 

Grave  questions  of  constitutional  rights  have  been  raised 
by  the  amendment,  the  resolution  recites.  It  states  that 
it  does  not  amend  the  system  of  government  erected  by  the 
Constitution,  but  completely  alters  and  transforms  that 
system  and  that  the  amendment  invests  Congress  with 
police  powers  in  the  States  hitherto  exercised  exclusively  by 
them,  and  thus  makes  a  revolutionary  change  in  the  Gov- 
ernment through  such  an  extension  of  the  Federal  power 
as  to  enforce  upon  the  States  a  national  police  power  to  be 
exercised  within  their  borders. 

The  amendment  is  said  to  be  contrary  to  the  spirit  of  the 
dual  system  of  government  erected  by  the  Constitution, 
and,  instead  of  being  a  proper  amendment  to  the  organic 
law  of  the  nation,  is  destructive  of  it. 

It  is  declared  to  be  of  "incalculable  benefit"  to  the  State 
and  nation,  and  to  every  citizen,  regardless  of  his  individual 
opinion  of  Prohibition,  that  there  should  be  "a  prompt, 
definite  and  conclusive  determination  by  the  highest  courts 
of  the  issues  involved,"  in  order  that  "sane  submission  to 
legal  processes"  may  "be  substituted  for  dangerous  unrest." 
Rhode  Island  has,  from  the  first  days  of  its  history,  been 
in  the  vanguard  of  the  forces  fighting  for  human  liberty,  the 
resolution  asserts,  and  has  never  failed  to  take  her  stand 
"in  defence  of  constitutional  government  and  in  the  safe- 
guarding of  American  liberty."  The  resolution  in  full  was 
printed  in  full  by  the  Providence  "Journal,"  and  we  repro- 
duce it  here  in  full: 

Whereas,  There  has  been  proposed  by  Congress  an  Eighteenth  Amend- 
ment to  the  Constitution  of  the  United  States  which  amendment  has  been 
submitted  to  the  Legislatures  of  the  several  States  and,  according  to  a 
proclamation  of  the  Secretary  of  State,  has  been  ratified  by  the  necessary 
three-fourths  of  the  States  in  accordance  with  the  provisions  of  the  Con- 
stitution of  the  United  States,  which  said  amendment  is  as  follows: 

"Section  1 .  After  one  year  from  the  ratification  of  this  article  the  manu- 
facture, sale  or  transportaion  of  intoxicating  liquors  within,  the  importa- 
tion thereof  into,  or  the  exportation  thereof  from  the  United  States  and  all 
territory  subject  to  the  jurisdiction  thereof  for  beverage  purposes  is  hereby 
prohibited. 

"Section  2.  The  Congress  and  the  several  States  have  concurrent  power 
toenforce  this  article  by  appropriate  legislation. 

Section  3.  This  article  shall  be  inoperative  unless  it  shall  have  been 
ratined  as  an  amendment  to  the  Constitution,  within  seven  years  from 
the  date  of  the  submission  thereof  to  the  States  by  Congress." 

And  Whereas,  The  State  of  Rhode  Island  from  the  earliest  days  of  its 
history  has  fought  the  battle  of  human  freedom,  declaring  by  legislative 
acts  its  independence  of  Great  Britain  two  months  before  the  action  taken 
by  the  National  Congress  and  compelling  the  inclusion  in  the  Constitution 
of  the  United  States  of  the  first  ten  amendments  constituting  the  national 
Bill  of  Rights,  and  has  never  failed  to  take  its  stand  in  defence  of  con- 
stitutional government  and  in  the  safeguarding  of  American  liberty,  and 

Whereas,  It  believes  that  this  attempted  amendment  of  the  Constitution 
by  Congress  has  created  the  following  among  other  grave  questions  of 
constitutional  rights,  to  wit:— In  that  it  does  not  amend  the  system  of 
government  erected  by  said  Constitution,  but  completely  alters  and  trans- 
forms said  system;  in  that  the  amendment  invests  Congress  with  police 
powers  in  the  States  hitherto  exclusively  exercised  by  them,  and  thus 
constitutes  a  revolutionary  transformation  of  the  Government  by  reason 
of  the  extension  of  the  power  of  the  United  States,  and  a  compulsory  ac- 
ceptance by  the  States  of  a  national  police  rule  to  be  enforced  within  their 
borders;  and  in  that  such  an  amendment  is  contrary  to  the  spirit  and  sys- 
tem of  the  dual  form  of  government  erected  by  the  Constitution,  and, 


instead  of  being  a  proper  amendment  to  the  Constitution,  is  destructive 
of  it,  and 

Whereas,  Two  successive  Legislatures  of  the  State  of  Rhode  Island  have 
refused  to  ratify  said  Eighteenth  Amendment,  and 

Whereas,  It  is  of  incalculable  benefit  alike  to  the  State  and  the  nation, 
as  well  as  to  every  citizen,  regardless  of  his  individual  opinion  concerning 
the  subject  of  Prohibition,  that  there  should  be  a  prompt,  definite  and 
conclusive  determination  by  the  highest  courts  of  the  issues  involved,  that 
public  sentiment  thus  directed  into  orderly  channels  may  patiently  await 
the  judicial  outcome  of  these  proceedings,  and  the  sane  submission  to 
legal  processes  be  substituted  for  dangerous  unrest;  therefore  be  it 

Resolved,  That  the  Attorney-General  of  the  State  of  Rhode  Island  be 
and  is  hereby  authorized  and  directed,  in  the  name  of  the  State  or  other- 
wise, to  commence  such  suits  or  proceedings,  or  to  take  such  other  steps  as 
may  be  necessary  in  the  premises  for  the  purpose  of  securing  as  promptly 
as  possible  a  determination  of  the  Supreme  Court  of  the  United  States 
upon  the  question  of  the  constitutionality  of  the  action  of  Congress  in 
proposing  the  said  Eighteenth  Amendment  to  the  Constitution  of  the 
United  States  in  proposing  the  said  Eighteenth  Amendment  to  the  Con- 
stitution of  the  United  States. 


PLANS  FOR  MEETING  FINANCIAL  REQUIREMENTS 
OF  RAILROADS. 
The  question  of  meeting  the  financial  requirements  of  the 
railroads,  which  has  arisen  with  the  failure  of  Congress  to 
pass  the  $750,000,000  appropriation  asked  for  by  Director- 
General  of  Railroads  Hines,  has  been  the  subject  of  discus- 
sion throughout  the  week  in  Washington.  At  the  main 
conference  between  Mr.  Hines,  railroad  interests  and 
Treasury  representatives,  held  on  Tuesday,  the  11th  inst., 
Mr.  Hines  informed  those  meeting  with  him  that  he  was 
considering  the  advisability  of  having  the  Railroad  Adminis- 
tration issue,  under  reasonable  conditions  and  limitations, 
warrants  for  amounts  due  railroad  corporations,  such  war- 
rants to  be  in  a  form  which  would  serve  as  collateral  for 
railroad  corporations  desiring  to  make  loans  through  banks, 
these  warrants  to  be  taken  up  by  the  Railroad  Administra- 
tion when  the  needed  appropriations  were  authorized  by 
Congress.  A  resolution  pledging  the  co-operation  of  the 
railroad  executives  in  the  efforts  of  the  Railroad  Adminis- 
tration to  provide  for  the  latter's  financial  needs,  was  adop- 
ted by  the  former  and  a  committee,  under  the  chairmanship 
of  Howard  Elliott,  was  empowered  to  aid  in  furthering  plans. 
The  Railroad  Administration  issued  the  following  statement 
with  reference   to  the  conference: 

At  the  invitation  of  Walker  D.  Hines,  Director-General  of  Railroads,  a 
conference  was  held  Feb.  11  between  the  Director-General  and  a  group  of 
representative  railroad  corporation  executives,  members  of  the  War 
Finance  Corporation  and  members  of  the  Advisory  Finance  Committee 
of  the  Railroad  Administration  to  discuss  the  financial  situation  facing  the 
Railroad  Administration  and  the  railroad  corporations  as  a  result  of  the 
failure  of  the  Congress  to  pass  the  $750,000,000  appropriation  requested 
by  the  Railroad  Administration. 

In  order  to  get  the  problem  before  the  conference,  the  Director-General 
outlined  the  necessities  of  the  situation  as  follows: 

Amount  Needed  up  to  June  30  1919. 
For  interest  and  other  corporate  requirements  of  the  railroad 

corporations $166,066,762 

To  meet  amounts  due  equipment  companies  by  the  Railroad 

Administration 183,681,965 

To  pay  for  indispensable  additions  and  betterments,  including 

equipment  ordered  by  railroad  companies 110,000,000 

To  meet  maturities  of  the  railroad  corporations 100 ,948 ,965 

To  meet  excess  of  cash  requirements  to  pay  current  vouchers 

over  the  probable  receipts  up  to  Mar.  31  1919 101,000,000 

To  bring  cash  balances  in  hands  of  Federal  treasurers  up  to 

$200,000,000  which  is  the  normal  requirements  for  one  month   40,000,000 

Total $701,697,692 

It  was  made  clear  that  to  a  large  extent  it  will  be  necessary  for  the  rail- 
road corporations  to  meet  their  requirements  by  obtaining  loans  from 
bankers,  the  resources  of  the  War  Finance  Corporation  to  be  reserved  to 
protect   special   cases. 

The  Director-General  and  the  conference  generally  proceeded  on  the 
view  that  it  was  highly  desirable  to  devise  ways  to  provide  for  payment  of 
bills  and  have  the  situation  met  through  financing  rather  than  by  a  general 
suspension  of  work  which  would  have  a  deterrent  effect  upon  business 
generally. 

The  Director-General  told  the  conference  that  he  was  considering  the 
advisability  of  having  the  Railroad  Administration  issue,  under  reasonable 
conditions  and  limitations,  warrants  for  amounts  due  railroad  corpor- 
ations, such  warrants  to  be  in  a  form  which  would  serve  as  collateral  for 
railroad  corporations  desiring  to  make  loans  through  banks,  and  such 
warrants  to  be  taken  up  by  the  Railroad  Administration  when  the  Congress 
makes  the  appropriation  needed  to  meet  the  situation. 

Mr.  Eugene  Meyer  Jr..  manager  director  of  the  War  Finance  Corpor- 
ation, assured  the  Director-General  and  the  conference  that  the  corpor- 
ation was  desirous  of  doing  everything  possible  to  assist  in  meeting  the 
situation,  having  in  mind  the  interests  of  the  Government  in  protecting 
loans  and  the  logal  limits  placed  upon  the  corporation. 

A  spirit  of  hearty  co-operation  was  evidenced  by  the  railroad  executives, 
through  Mr.  Howard  Elliott,  who  appeared  as  acting  chairman  of  the 
railroad  executives  committee,  and  other  railroad  corporation  officials. 
The  conferences  have  not  yet  been  concluded. 

The  conference  was  attended  by  the  following: 

The  Director-General,  Walker  D.  Hines. 

Howard  Elliott,  Chairman  Northern  Pacific  Ry.  Co.,  New  York,  N.  Y. 

R.  S.  Lovett,  President   Onion  Pacific  System,  New  York,  N.  V. 

Daniel  Willard.  President  'Baltimore  &  Ohio  RR.  Co..  Baltimore,  Md. 

Samuel  Rea,  President  Pennsylvania  RR.  Co.,  Philadelphia,  Pa. 

Woodward  Hudson,  President  Boston  &  Maine  RR.  Co.,  Boston,  Mass. 

Harry  lironner.  President  .Missouri  Pacific  RR.  Co.,  New  York,  N.  V.; 
Viee-l'resident  and  Gen.  Counsel  Great  Northern  Ry.  Co.,  St.  Paul,  Minn. 
BtH.  Walters,  Chairman  Atlantic  Coast  Line  RR.  Co.,  New  York,  N.  Y. 
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Charles  B.  Perkins,  President  Chicago  Burlington  &  Quincy  RR.  Co., 
Chicago,  111. 

F.  D.  Underwood,  President  Erie  BR.  Co.,     New  York,  N.  Y. 

W.  H.  Williams,  Chairman  Wabash  Ry.  Co.,  also  Vice-President  Dela- 
ware &  Hudson  Co.,  Now  York,  N.  Y. 

W.  K.  Vanderbilt  Jr.,  President  New  York  Central  RR.  Co.,  New 
York,  N.  Y. 

W.  H.  Harris,  Vice-President  N.  Y.  Central  RR.  Co.,  New  York,  N.  Y. 

Charles  A.  I'oabody,  President  Illinois  Central  RR.  Co.,  New  York,  N.Y. 

E.  G.  Buckland,  President  N.  Y.  New  Haven  &  Hartford  RR.  Co., 
New  Haven,  Conn. 

Agnew  T.  Dice,  President  Philadelphia  &  Roading  Ry.  Co.,  Phila- 
delphia, Pa. 

William  II.  Finley,  President  Chicago  &  North  Western  Ry.  Co., 
Chicago,  111. 

L.  E.  Johnson,  President  Norfolk  &  Western  Ry.  Co.,  Roanoke,  Va.; 
representative  and  counsel  of  Seaboard  Air  Line  Ry.,  Baltimore,  Md. 

Henry  Ruhlander,  President  St.  Louis  &  San  Francisco  RR.  Co.,  New 
York,  N.  Y. 

Charles  E.  Schaff.  receiver  Missouri  Kansas  &  Texas  Ry.  Co.,  St.  Louis, 
Mo. 

Franklin  Q.  Brown,  Chairman  Finance  Advisory  Committee. 

Frederick  W.  Scott,  Finance  Advisory  Committee. 

James  N.  Wallace,  Finance  Advisory  Committee. 

Eugene  Meyer,  Jr.,  managing  director,  War  Finance  Corporation. 

Clifford  M.   Leonard,  director,   War  Finance  Corporation. 

Angus  W.  McLean,  director,  War  Finance  Corporation. 

Following  the  morning  conference,  the  railroad  executives  met  in  the 
afternoon  and  adopted  the  following  resolutions: 

Resolved,  1.  That  it  is  the  sense  of  this  conference  of  railroad  executives 
that  the  railroad  companies  will,  in  the  present  financial  emergency,  co- 
operate in  every  practicable  and  reasonable  way  with  the  Railroad  Ad- 
ministration in.  its  efforts  to  provide  for  financial  requirements  pending  an 
appropriation  by  Congresst  to  relieve  the  situation; 

2.  That,  while  the  problems  to  be  met  are  largely  matters  between  the 
individual  roads,  the  Railroad  Administration,  the  War  Finance  Cor- 
poration, and  the  bankers,  it  is  deemed  wise  to  have  the  general  subject 
supervised,  on  behalf  of  the  railroad  companies,  by  a  central  committee, 
with  power  to  consider  the  questions  involved  and  to  give  such  aid  and 
co-operation  and  to  make  such  suggestions  as  may  be  possible  to  the 
individual  roads,  to  the  Director-General,  to  the  War  Finance  Corporation, 
and  to  the  bankers,  it  be;ng  understood  that  such  committee  is  not  to  have 
power  to  commit  any  individual  company  without  its  assent; 

3.  That  the  chair  be,  and  hereby  is,  authorized  and  requested  to  ap- 
point such  committee,  to  consist  of  seven  members,  of  which  Mr.  Howard 
Elliott,  the  Chairman  of  this  meeting,  shall  be  ex-officio  Chairman.  The 
chair  thereupon  appointed  the  following  committee: 

Howard  Elliott,  Albert  H.  Harris,  Robert  S.  Lovett,  Samuel  Rea, 
Henry  Ruhlender,  Henry  Walters,  Daniel  Willard,  Alfred  P.  Thorn  (coun- 
sel), George  M.  Shriver,  in  charge  of  accounts;  E.  G.  Buckland,  Secretary. 

This  resolution  was  presented  to  the  Director-General,  who  held  a  brief 
conference  with  the  members  of  the  committee  named  above  and  expressed 
his  gratification  over  ihe  attitude  adopted  by  the  executives,  adding  that 
he  was  very  happy  to  have  the  committee  co-operate  with  the  Railroad 
AdmLiistration.  A  further  meeting  will  be  held  Thursday  March  13. 
between  the  Director-General  and  the  members  of  the  committee  of  execu- 
tives named  yesterday. 

In  addition  to  the  executives  named  after  the  morning  meeting,  there 
were  present  Fairfax  Harrison,  President  Southern  Railroad,  and  Alfred 
P.   Thorn, -General  Counsel. 

On  the  12th  inst.  the  extent  to  which  the  Federal  Reserve 
system  might  be  availed  of  to  assist  in  the  financial  opera- 
tions of  the  railroads  was  discussed  by  Secretary  of  the 
Treasury  Glass,  Director-General  Hines,  Governor  Harding 
of  the  Federal  Reserve  Board  and  officials  of  the  War  Finance 
Corporation.  It  was  stated  then  that  it  had  not  been  deter- 
mined whether  railroad  notes,  secured  by  Railroad  Adminis- 
tration warrants,  might  be  eligible  for  rediscount  with  the 
Federal  Reserve  banks.  In  conferring  with  representatives 
of  equipment  companies  on  the  13th,  Direc tor-General 
Hines  had  tentatively  planned  to  meet  the  $183,681,965 
which  would  fall  due  June  30  next,  on  account  of  locomotives 
and  ears  by  the  drawing  of  ninety-day  drafts  upon  the 
Direc  tor- General.  With  the  issuance  of  a  statement  an- 
nouncing this,  a  ruling  by  the  Federal  Reserve  Board  that 
such  drafts  would  be  acceptable  for  rediscount  by  the 
Federal  Reserve  banks  was  also  made  public.  The  follow- 
ng  is  the  statement  issued  by  the  Railroad  Administration: 

After  discussing  with  representatives  of  the  War  Finance  Corporation, 
the  Federal  Reserve  Board,  the  Advisory  Committee  of  the  Railroad 
Administration  and  representatives  of  equipment  companies  as  to  how  these 
obligations  should  be  met,  the  Director-General  is  considering  giving  per- 
mission to  the  equipment  companies  to  draw  drafts  on  the  Director-General 
for  amounts  due,  the  drafts  to  be  accepted  by  the  Director-General  of 
Railroads.  The  acceptances  probably  will  run  for  ninety  days.  Such 
acceptances  would  bear  interest,  but  the  rate  has  not  been  determined. 
The  Director-General  has  submitted  to  the  Federal  Reserve  Board  the 
question  of  whether  Federal  Reserve  banks  may  properly  rediscount  for 
member  banks  such  drafts  accepted  by  the  Director-General.  In  response 
to  this  inquiry  the  Director-General  to-day  received  the  following  letter 
from  the  Federal  Reserve  Board: 

"The  Federal  Reserve  Board  has  received  and  considered  your  letter  of 
March  13,  in  which  you  asked  to  be  advised  whether  or  not  Federal  Reserve 
banks  may  properly  rediscount  drafts  drawn  by  manufacturers  of  equip- 
ment material  and  supply  men,  individuals  or  corporations  upon  the  Direc- 
tor-General of  Railroads  to  cover  the  cost  of  equipment,  material  or  sup- 
plies sold  to  the  Director-General  of  Railroads  when  such  drafts  have  been 
accepted  by  the  Director-General  of  Railroads  and  offered  for  rediscount 
by  a  member  bank. 

"Under  the  provision  of  section  13  of  the  Federal  Reserve  Act  and  the 
regulations  of  the  Federal  Reserve  Board,  issued  in  pursuance  thereof, 
Federal  Reserve  banks  may  properly  rediscount  for  their  member  banks 
drafts,  commonly  referred  to  as  trade  acceptances,  drawn  by  the  seller 
upon  the  purchaser  of  goods  sold  and  accepted  by  such  purchaser,  provided 
such  drafts  have  a  maturity  at  the  time  of  discount  by  the  Federal  Reserve 
banks  of  not  more  than  ninety  days,  exclusive  of  days  of  grace,  and  pro- 
vided that  they  otherwise  conform  to  the  provisions  of  law  and  the  regu- 
lations of  the  Federal  Reserve  Board. 

"It  is  the  opinion  of  the  Federal  Reserve  Board,  therefore, that    subject 
to  the  limitations  of  the  Federal  Reserve  Act,  drafts  drawn  and  accepted  . 
under  the  circumstances  set  forth  in  your  letter  are  eligible  for  rediscount 
by  Federal  Reserve  banks  at  the  prevailing  rates  of  discount  for  trade  I 
acceptances." 


In  view^of  tlus  ruling 'of  tin" Federal  Reserve  Board  making  this  paper 
eligible  for  rediscount  the  Director-General  to-day  assured  the  represen- 
tatives of  the  equipment  ^companies  of  his  belief  that  the  way  appears 
open  to  care  for  the  situation  in  such  a  way  as  to  protect  the  equipment 
companios  and  thiis'.avoid  any  industrial  disturbance. 


DEMANDS    FOR    WAGE    INCREASES    BY    RAILROAD 

EMPLO  YEES—  DIRECTOR-GENERAL  HINES' 

APPEAL  AGAINST  STRIKING. 

Arguments  in  support  of  a  demand  of  about  half  a  million 
railroad  shopmen  for  a  general  wage  increase  from  the  basic 
rate  of  68  cents  to  85  cents  an  hour  were  presented  to  the 
Board  of  Railway  Wages  and  Working  Conditions  on  behalf 
of  the  men  on  March  12.  The  spokesmen  are  said  to  have 
stated  that  most  shipyards  paid  85  cents  to  their  machinists 
and  other  shop  workers,  and  that  many  of  the  best  work- 
men had  been  discharged  from  railroad  shops,  despite  two 
general  increases  given  the  railroad  men  last  year.  Railroad- 
shop  employees'  requests  for  the  same  wages  paid  for  similar 
employment  in  shipyards  were  refused  by  the  Railroad  Ad- 
ministration last  year,  on  the  ground  that  railroad  men, 
having  steady  employment  and  free  transportation  privi- 
leges, were  not  entitled  to^what  was  considered  an  abnormal 
and  temporary  wage  scale.  Increases  for  express  employees 
will,  it  is  stated,  shortly  be  recommended  to  Director- 
General  Hines  by  the  RailroadJAdministration's  Wage  Board. 
Another  important  wage  question  now  pending  before  the 
Administration  is  that  involving  the  four  leading  trainmen's 
brotherhoods  for  adjustments  to 'restore  old  wage  relations- 
ships  and  for  time  and  a  half  for  overtime. 

Wage  increases  for  approximately  7,000  patrolmen  and 
1,000  lieutenants  and  sergeants,  comprising  the  railroad 
police  force,  were  announced  by  Director-General  Hines  on 
March  13.  The  increases  are  retroactive  to  Jan.  1  last, 
and  are  said  to  be  in  keeping  with  advances  given  to  other 
railroad  employees.  The  patrolmen  formerly  received 
monthly  wages  ranging  from  $00  to  $110.  Under  the  new 
rate  they  receive  from  $85  to  $112  a  month  on  an  hour  eight 
basis.  Proportionate  increases,  but  on  a  monthly  basis, 
are  provided  for  lieutenants  and  sergeants  whose  duties 
require  traveling  and  whose  hours  cannot  be  regulated. 

According  to  the  "Wall  Street  Journal"  of  last  night, 
approximately  1,500  railway  clerks,  said  to  comprise  a  ma- 
jority of  clerical  forces  on  everyjrailroad  entei'ing  Atlanta, 
walked  out  yesterday  in  sympathy  with  striking  ;derks  on 
the  Nashville  Chattanooga  &  St.  Louis"  and  assoicated 
lines.  An  appeal  to  the  railway  clerks  and  other  "employees 
in  the  Southeast  to  remain  loyal  to  the  Government  and 
not  yieldftof efforts  to  persuade  them"  to'strike  was  issued 
on  March  13  by  Director-General  Hines.     The  latter  said: 

I  regret  to  learn  that  efforts  are  being  made  to  prevail  on  various  railroad 
employees  in  the  Southeast  to  quit  the  service  of  the  Government  and 
thereby  hamper  the  operation  of  the  railroads  because  of  a  dispute  which 
has  arisen  between  certain  clerks  and  their  superior  officers.  I  call  atten- 
tion of  the  employees  to  the  fact  that  adequate  machinery  has  been  provided 
by  the  United  States  Government  through  the  Railroad  Administration 
to  deal  with  all  cases  of  disputes  and  grievances  and  that  employees  ought 
to  submit  their  grievances  in  accordance  with  this  machinery  and  not 
otherwise. 

It  is  of  the  highest  importance  to  the  employees  themselves  that  this 
orderly  procedure  shall  be  adopted  in  all  cases,  and  that  they  shall  exercise 
the  patience  and  self-restraint  necessary  to  permit  of  the  carrying  out  of 
these  orderly  practices.  If  this  is  not  done,  the  effort  which  the  United 
States  Railroad  Administration  has  made  to  recognize  and  promote  the 
just  interests  of  labor  will  be  rendered  unsuccessful,  and  the  employees  who 
are  responsible  for  interfering  with  these  orderly  processes  will  put  them- 
selves in  a  position  before  the  public  which  wUl  react  injuriously  upon  the 
employees  and  their  future  interests. 

Dispatches  from  Atlanta  yesterdaylstated  that  a  general 
freight  embargo  had  been  established  on  all  railroad  lines 
entering  the  city,  following  thejvalkout^of.-l.OOO  members 
of  the  Brotherhood  of  Railroad  £  Clerks.  Every  freight 
depot  in  Atlanta  closed  its  doors'and^the  offices^of  the  various 
railroad  lines  presented  a  desertedjappearance,  it  was  said. 
Atlanta,  Nashville,  Memphis,  Chattanooga  and  other 
Southern  cities,  it  was  feared,  facedfa  complete  freight  and 
passenger  tieup  following'the  walkout.  The  strike  is  said 
to  have  been  caused  by  the  allegedjantagonistic  attitude 
toward  the  clerks'  union  andamion^abor  in  general  assumed 
by  A.  P.  Ottarson,  Federal  Auditor.  The  removal  of 
Ottarson  is'demanded. 


HOWARD  ELLIOTT  ON  CONTROL  OF  RAILROADS. 
Howard  Elliott,  President^ofXtke;  Northern  Pacific  Ry., 
whose  views  with. regard jtOirailroad  ownership  as  presented 
last  month  to  the  SenatelCommitteej[on  Inter-State  and 
Foreign  Commerce  were  referred],to"at  length  in  our  issue  of 
Feb.  22,  page 731,  had  some  thing  furtherjto  say  in  the  matter 
in  an  address  before  thetChicago][Commercial  Club  on  the 
8th  inst.     In  his  discussion  of  the  subject  in  Chicago,  Mr. 


1030 


THE   CHRONICLE 


[Vol.  108. 


Elliott  said  he  could  not  "believe  that  human  nature  and 
the  art  of  Government  have  developed  sufficiently  to  make 
Government  ownership  and  operation  successful  to-day." 
"I  believe,"  said  Mr.  Elliott,  "that  embarking  on  the  sea 
of  Government  ownership  and  operation  involves  a  risk  of 
shipwreck,  not  only  to  the  railroad  system  of  the  United 
States,  but  to  some  of  the  fundamental  theories  of  American 
life  and  effort  which  have  made  us  a  great  nation."  In  part, 
Mr.  Elliott  also  said: 

We  talk  about  solving  the  railroad  problem.  Probably  none  of  the 
great  economic  problems  can  actually  be  solved  permanently.  We  can, 
and  always  will,  improve  on  past  practices  and  we  should  approach  this 
matter  with  that  idea  in  mind  and  not  with  the  idea  that  an  absolutely 
perfect  plan  can  be  developed  and  put  into  effect.  Congress,  in  its  wis- 
dom, can  surely  take  the  accumulated  information  and  the  best  thought 
obtainable  on  this  important  matter  and  produce  a  law  that  will  better 
the  present  situation  and  provide  a  basis,  perhaps,  for  another  thirty  years 
of  railroad  operation,  during  which  period,  no  doubt,  new  men,  new 
minds,  and  new  conditions  will  make  it  clear  that  some  other  arrangement 
is  more  desirable  for  the  general  welfare  of  the  nation. 

If  all  the  information  accumulated  in  the  so-called  "Newlands  Inquiry" 
and  that  to  be  obtained  from  the  Inter-State  Commerce  Commission, 
State  Commissions,  the  railroads,  and  from  students  of  the  situation,  is 
utilized,  does  any  one  believe  that  some  conclusion  cannot  be  reached 
within  the  period  fixed  by  the  present  law — that  is,  twenty-one  months 
after  peace? 

If  the  desire  and  the  will  to  accomplish  this  result  is  in  existence,  it  can 
be  reached,  and  should  be  reached  in  even  less  time  than  the  twenty-one 
months'  period. 

In  a  growing  and  still  undeveloped  country  like  the  United  States,  and 
with  a  future  that  should  be  more  wonderful  than  the  past,  any  system  of 
internal  transportation  should  provide  for: 

Inducement  for  the  individual  citizen  to  engage  in  the  business  by  per 
mitting  reasonable  rewards  for  brains,  energy,  industry  and  the  capita 
employed,  substantially  equal  to  the  same  kind  of  rewards  in  other  forms 
of  human  effort. 

Constant  development  of  the  transportation  machine  to  keep  it  at  al  1 
times  ahead  of  the  needs  of  the  growing  country. 

Adoption  of  improved  methods  of  carrying  on  the  business  in  order  to 
obtain  the  maximum  of  efficiency  and  economy. 

Keasonable  and  regulated  competition  and  co-operation  for  the  purpose 
of  producing  developments  of  different  sections  of  the  country  and  im- 
provement in  the  methods  employed  by  the  transportation  agencies  serving 
the  country. 

Continuity  of  service  so  that  the  transportation  machine  will  always 
be  in  a  position  to  serve  the  country  unless  prevented  by  act  of  God  or 
by  war. 

Begulation  through  suitable  Government  agencies,  which  regulation 
must  be  of  such  form  as: 

(a)  To  attract  capital  and  permit  a  steady  improvement  in,  and  ex- 
pansion of,  the  facilities; 

(&)  Which  must  protect  the  interests  of  the  public  using  the  railroads, 
and  promote  the  comfort,  convenience  and  safety  of  that  public; 

(c)  Which  must  protect  the  officers  and  employees  who  maintain  and 
operate  the  road  and  which  must  work  constantly  in  the  direction  of  im- 
proving working  and  living  conditions;  and  which  must  provide  some 
method  of  adjustment  of  any  controversies  about  wages  and  working 
conditions; 

(d)  And  which  must  also  protect  the  interests  of  those  who  have  invested 
in  the  securities  of  the  railroads  and  who  are  also  directly  interested  because 
of  railroad  investments  represented  in  insurance  policies,  savings  bank 
deposits,  &c. 

The  railway  executives  do  not  claim  that  their  plan  is  perfect  and  they 
realize  that  the  working  out  of  details  will  be  difficult,  but  it  can  be  done 
and  they  believe  it  is  a  practicable  plan  that  can  be  made  effective  during 
1919  if  the  President  and  Congress  will  co-operate  to  that  end. 

If  later  on  the  people  decide  that  profit-sharing,  guarantees  regional 
consolidations  are  for  the  interest  of  the  country  those  principles  can  then 
be  enacted  into  law. 

They  further  believe  that  the  nation  is  about  ready  to  allow  once  more 
"liberty  of  action"  which  permitted  the  American  citizen  to  use  effectively 
his  "tireless  energy"  and  his  "individual  initiative"  in  making  the  United 
States  what  it  is. 

They  still  further  believe  the  country  is  ready  to  say  that  regulation  does 
not  mean  interference  with  personal  liberty  and  management  and  that  the 
interests  of  the  public  will  be  amply  safeguarded  through  the  Secretary 
of  Transportation,  Inter-State  Commerce  Commission,  Kegional  Inter- 
State  Commerce  Commissions,  and  State  Commissions.  These  will  not 
be  managing  agents  of  our  great  national  transportation  system,  but  a 
combination  of  alarm  clocks  to  warn  railroad  owners  and  managers  that 
they  must  be  reasonable,  and  of  policemen  to  check  them  if  they  are  not 
and  of  guardians  in  the  interest  of  the  people  that  the  transportation  system 
will    be    kept    adequate. 

While  I  am  an  optimist  on  the  future  of  the  United  States,  nevertheless 
I  do  not  minimize  the  seriousness  of  the  situation  confronting  the  railroads 
and  the  country  to-day  growing  out  of  conditions  produced  by  the  war. 
During  the  reconstruction  period  it  is  very  essential  that  the  present  rate 
structure  should  stand,  and  until  the  new  laws  herein  suggested  are  effective 
that  the  "just  compensation"  provided  by  the  present  control  law  be  con- 
tinued. 

Otherwise  there  is  grave  danger  of  a  financial  collapse  of  some  roads — 
and  an  inability  of  others  to  pay  dividends  which  will  affect  the  bonds  now 
held  by  savings  banks.  The  recent  statement  by  Mr.  Hines  in  which  he 
said  that  the  President  had  no  intention  of  returning  the  roads  to  the  owners 
hastily  and  before  a  reasonable  opportunity  had  been  given  for  the  Congress 
to  legislate  is  reassuring;  although  it  is  what  many  believed  the  President 
in  the  exercise  of  good  judgment  would  do  when  he  assessed  the  whole 
situation. 

One  administrative  step  that  might  be  taken  in  the  not  distant  future 
and  would  pave  the  way  to  a  return  to  private  ownership  and  operation  is 
this  suggestion,  and  I  believe  it  would  help  the  situation: 

Let  the  President  continue  the  central  organization  in  Washington  under 
a  Director-General,  who  with  his  staff  will  supervise  the  whole  situation, 
direct  policies,  and  make  those  adjustments  with  the  railroads  that  will  be 
required  after  Governmental  control  ceases.  This  central  organization 
should  direct  the  operation  of  the  railroads  through  the  companies  them- 
selves, rather  than  through  a  system  of  regional  directors.  In  other  words, 
say  to  the  boards  of  directors  and  executive  officers  of  each  company  that 
from  and  after  a  given  date  they  are  to  take  charge  of  their  properties 
and  manage,  maintain  and  operate  them  for  the  account  of  the  United 
States  and  as  may  bo  ordered  by  the  President  through  the  central  organiza- 
tion in  Washington.     At  once  there  will  bo  a  better  feeling  among  officers  ■ 


and  men,  and  less  uncertainty  about  the  future;  the  intricate  and  delicately 
adjusted  organization  of  the  great  system  of  railroad  will  begin  to  function 
better  and  work  more  smoothly  and  effectively;  there  will  be  less  lost 
motion  and  less  crossing  of  wires  than  under  the  very  highly  centralized 
system  now  in  existence  with  regional  directors.  This  suggestion  will  be 
carrying  out  the  theory  of  the  President  when  in  his  address  to  Congress 
on  Jan.  4  1918  he  said: 

"The  common  administration  will  be  carried  out  with  as  little  disturbance 
of  the  present  organization  and  personnel  of  the  railways  as  possible. 
Nothing  will  be  altered  or  disturbed  which  it  is  not  necessary  to  disturb. 
We  are  serving  the  public  interest  and  safeguarding  the  public  safety,  but 
we  are  also  regardful  of  the  interest  of  those  by  whom  these  great  properties 
are  owned  and  glad  to  avail  ourselves  of  the  experience  and  trained  ability 
of  those  who  have  been  managing  them." 

It  is  not  conceivable  that  the  country  will  ruin  its  marvelous  industrial 
and  railroad  system,  and  that  it  will  unfairly  take  away  from  the  owners 
nearly  twenty  billions  of  railroad  property.  It  will  not  be  done.  But  it 
is  essential  for  the  quiet  thinkers  and  workers  who  make  the  great  public 
opinion  of  the  country  to  be  busy  to  offset  the  "Talkers"  who  sometimers 
seem  to  be  in  a  majority  because  they  make  more  noise. 

If  we  lived  in  a  town  of  10,000  people,  and  100  of  them  were  discon- 
tented and  busy  trying  to  change  everything,  the  other  9,900  would  not 
pay  much  attention  to  them  but  would  go  on  about  their  daily  affairs  until 
th  .  100  got  to  be  a  nuisance,  when  the  9,900  would  put  a  stop  to  it. 

j_>oes  anyone  believe  there  are  really  1,000,000  active  so-called  "Bol- 
shevik'" in  the  country?  And  yet  that  number  is  the  same  proportion 
of  1  (0,000,000  Americans  as  100  is  of  the  town  of  10,000.  The  Bolshe- 
vik i  are  not  going  to  ruin  the  country;  they  are  not  going  to  ruin  industry; 
they  are  not  going  to  ruin  the  railroads.  The  other  99,000,000  people 
are  going  to  insist  upon  American  methods,  American  industry,  American 
railroads,  and  not  permit  foreign  Bolsheviki  methods,  and  foreign  Bol- 
sheviki  Socialism  of  all  industry.  They  (the  Bolsheviki)  are  making  a 
lot  of  noise,  but  the  quiet,  sensible  people  are  thinking  and  will  rise  up  and 
say  a  few  simple,  old-fashioned  things,  such  as  "two  and  two  make  four," 
"you  cannot  have  your  cake  and  eat  it,  too,"  "you  cannot  have  something 
for  nothing." 

The  Constitution  is  not  a  "scrap  of  paper,"  and  the  Fifth  and  Fourteenth 
Amendments  mean  what  they  say. 

The  last  election  indicated  that  people  were  beginning  to  tire  of  the  idea 
of  having  the  Government  say  how  everything  should  be  run,  and  that 
they  wanted  a  return  to  the  "liberty  of  action"  that  Leroy  Beaulieu  spoke 
of,  and  that  permitted  the  "tireless  energy"  and  "individual  initiative" 
that  made  the  United  States  what  it  is. 

We  are  on  the  eve  of  the  greatest  50  years  in  the  history  of  this  country, 
or  of  any  country,  and  our  only  danger  is  that  because  of  inaction  we  let 
good,  hard  common  sense  and  the  eternal  verities  be  put  in  the  background 
and  lose  a  lot  of  valuable  time  and  effort  trying  futile  experiments. 

So  it  is  time  for  every  patriotic  American  to  stand  up  for  America  and 
her  institutions  and  have  courage  to  speak  and  act  for  what  is  right  and 
true.  We  need  a  few  more  Ole  Hansons  in  every  community,  and  the 
people  are  ready  to  support  good,  old-fashioned,  wholesome  American 
doctrines  administered  by  Americans  who  believe  in  America  first,  last 
and  all  the  time. 

With  the  principles  suggested  made  a  part  of  the  laws  of  the  land,  and 
with  properly  co-ordinated  regulative  machinery,  I  believe  Government 
ownership  and  operation  can  be  avoided  and  that  a  sound  answer  can  be 
given  to  the  question  "What  will  be  the  best  plan  for  owning,  managing 
and  operating  the  railroads  of  the  United  States;"  that  the  railroads  will 
enter  upon  another  period  of  stability,  and  that  they  will  be  able  to  serve 
the  country  wisely  and  well  and  give  to  their  owners  reasonable  rewards 
for  their  investments. 


WALKER  D.  HINES  IN  DEFENSE  OF  RESULTS  OF 
GOVERNMENT  OPERATION    OF   RAILROADS. 

Howard  Elliott's  address  at  Chicago  last  Saturday  is  re- 
ferred to  in  the  foregoing  article.  Mr.  Elliott,  in  contend- 
ing that  "private  ownership  and  operation,  while  not  perfect, 
have  produced  unusual  results,"  called  attention  to  the  fact 
that  the  Pennsylvania  System  furnishes  12.2%  of  the 
total  ton  mileage  and  14.5%  of  the  total  passenger  mile- 
age of  the  steam  roads  of  the  country,  adding: 

On  Dec.  31  1918  the  system  had  273,101  employees  and  on  Dec.  31  1917 
233,600.  Although  the  ton  mileage  handled  in  1918  was  less  than  in  1917 
(the  latter  year  under  private  control) ,  nearly  40,000  more  employees  were 
required  to  handle  a  smaller  volume  of  business. 

Director-General  of  Railroads  Walker  D.  Hines,  in  taking 
exception  on  the  10th  inst.  to  Mr.  Elliott's  contentions,  said 
in  part: 

Mr.  Howard  Elliott  in  a  recent  address  urges  that  Federal  control  of 
the  railroads  is  injurious  to  the  public  interest  because  he  claims  that  the 
Pennsylvania  Railroad  system  had  about  i6  2-3%  more  employees  on 
Dec.  31  1918  under  Federal  control  than  on  Dec.  31  1917  under  private 
control. 

For  this  comparison  Mr.  Elliott  selects  a  month  of  private  control  char 
acterized  by  extraordinarily  bad  weather,  when  maintenance  of  way  and 
other  outside  work  was  at  a  standstill  on  the  Pennsylvania  system  and  when 
blockading  of  traffic  largely  diminished  car  repairs,  and  selects  a  month 
under  Federal  control  in  which  unusually  clear  weather  prevailed,  when 
business  was  moving  freely  and  when  ic  was  possible  and  advisable  to  go 
forward  with  maintenance  of  way  and  also  with  car  repairing . 

The  very  facts  that  Mr.  Elliott  cites  strongly  emphasize  that  Federal 
control  has  important  opportunities  under  peace  conditions  to  improve  the 
situation  through  eliminating  the  extra  costs  which  were  duo  to  war  neces- 
sities. We  are  endeavoring  to  take  advantage  of  all  these  opportunities 
and  to  bring  about  a  readjustment  in  the  public  interest,  having  at  the  same 
time  due  consideration  of  the  necessities  of  the  general  industrial  situation. 
I  welcome  and  am  aided  by  understanding  and  discriminating  criticism  of 
the  situation,  but  I  deprecate  criticism  which  seeks  to  fasten  on  the  Railroad 
Administration  as  a  permanent  characteristic  of  its  policies  and  methods 
after  readjustment  to  peace  conditions  the  things  which  were  not  due 
to  Federal  control  but  which  were  due  to  the  necessities  of  the  war. 

There  are  two  fundamental  mistakes  of  treatment  Which  vitiate  Mr. 
Elliott's  argument  and  emphasize  its  unfairness  to  the  Railroad  Administra- 
tion. Mr.  Elliott  fiist  makes  the  mistake  of  treating  the  Pennsylvania 
Railroad  as  typical  of  the  entire  country.  This  is  not  the  case.  Taking 
the  railroads  under  Federal  control  as  a  whole,  the  number  of  employees 
in  Jan.  1919,  as  compared^ with  Dec.  1917,  shows  an  increase  of  only 
8.2%,  much  less  than  the  increase  on  the  Pennsylvania  system .^The 
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Increase  in  the  number  of  employees  under  Government  control  as  com 
pared  with  tlio  number  of  employees  when  the  roads  were  under  private 
management  is  almost  negligible  except  in  the  regions  of  intense  war  activity 
and  the  most  striking  of  these  was  the  Allegheny  region  (which  includes 
the  Pennsylvania  Railroad) ,  where  the  essential  coal  and  steel  were  pro- 
duced and  where  many  ship  building  yards  and  other  war  industries  were 
located. 

Mr.  Eliott  makes  the  further  mistake  of  charging  up  as  a  necessary 
characteristic  of  Federal  control  under  peace  conditions  temporary  features 
which  were  really  due  to  war  conditions.  During  the  year  1918  the  United 
States  Railroad  Administration  organized  the  railroads  of  the  country 
on  a  war  basis  to  do  the  railroad  part  of  the  work  of  defeating  the  Germans. 
There  was  an  extraordinary  "turnover"  of  railroad  employees,  due  to  the 
constant  loss  of  employees  to  the  military  and  naval  service,  to  the  service 
of  operating  the  American  railways  in  France  and  to  other  lines  of  work 
which  were  paying  higher  wages. 

This  necessitated  the  employment  of  many  untrained  and  inexperienced 
men  and  in  the  nature  of  things  involved  the  necessity  for  having  more 
men  to  do  the  same  amount  of  work.  Again  the  transportation  service 
under  war  conditions  was  in  many  respects  much  more  burdensome  than 
is  indicated  by  the  mere  number  of  ton  miles  hauled.  A  vast  number  of 
special  trains,  both  passenger  and  freight,  had  to  be  run  and  an  unusual 
empty  car  mileage  had  to  be  made.  Again,  the  Railroad  Administration 
had  to  keep  organized  up  to  its  maximum  capacity  so  as  to  be  ready  to 
put  forth  a  constantly  increasing  effort  and  be  ever  ready,  even  if  there 
might  be  an  exceedingly  severe  winter,  to  do  everything  that  ought  to  be 
done  to  carry  on  the  work. 

Thus  the  Railroad  Administration  had  to  be  in  a  state  of  preparedness 
for  the  maximum  war  requirements  in  spite  of  difficulties  in  securing  trained 
employees. 

The  armistice  came  so  unexpectedly  that  it  was  impossible  by  the  end 
of  the  year  to  readjust  the  organization  so  as  to  get  rid  of  these  war  con- 
ditions and  get  down  again  to  a  peace  basis.  The  problem  was  taken  up 
promptly  and  has  ever  since  been  pursued  with  vigor  in  order  to  get  back 
to  a  peace  basis,  but  several  months  will  still  be  required  for  that  purpose. 
To  seize  on  the  war  conditions  which  still  existed  in  December  1918,  as  an 
argument  against  the  efficiency  of  the  Railroad  Administration  even  after 
readjustment  to  peace  conditions,  is  calculated  to  confuse,  and  is  most 
unfair  to  the  railroad  officials  of  all  ranks  who  have  been  trying  so  loyally 
and  intelligently  to  bring  the  railroad  conditions  back  to  a  normal  peace 
basis. 

Nothing  else  in  public  or  private  control  was  conducted  on  a  normal 
basis  during  the  intense  period  of  the  great  war.  In  all  other  sorts  of  en- 
terprise it  is  assumed  on  all  sides  as  a  matter  of  course  that  neither  the 
war  results  nor  the  results  of  the  readjustment  period  are  to  be  taken  as 
typical  of  peace  results  after  readjustments  can  be  accomplished.  Yet 
Mr.  Elliott  singles  out  the  Railroad  Administration  and  treats  it  as  an  en- 
terprise whose  results  under  peace  conditions  and  after  an  opportunity  for 
readjustment  can  fairly  be  tested  on  the  basis  of  what  had  to  be  done  for 
the  public  safety  under  the  stress  and  difficulty  of  the  greatest  war  in 
history.  


INCOME    TAX   RULING— SURTAX   AS   APPLIED    TO 
DIVIDENDS  ON  STOCKS. 
The  following  in  the  form  of  a  Washington  dispatch  is 
taken  from  the  New  York  "Times"  of  March  12: 

Under  the  Treasury  Department's  construction  and  application  of  the 
new  $6,000,000,000  war  revenue  law  it  is  the  purpose  of  internal  Revenue 
officers  to  make  taxable  under  the  new  1918  rates  all  dividends,  whether 
cash  or  stock,  received  by  the  taxpayer  during  1918,  with  a  single  exception. 

The  one  exception  relates  only  to  certain  classes  of  stock  dividends,  two 
classes,  to  be  more  exact,  which  will  be  surtaxed  at  the  earlier  surtax  rates, 
although  the  accumulations  of  these  particular  excepted  classes  of  stock 
dividends  will  be  added  to  the  peak  of  the  taxpayer's  1918  income  for  the 
purpose  of  determining  what  particular  surtax  rate  for  1917,  1916,  or  other 
year  prior  to  1918  shall  be  levied.  The  decision  of  the  Treasury  Depart- 
ment is  that  income  which  is  taxable  at  rates  for  1917  is,  for  purposes  of 
determining  the  surtax  rates  to  be  made  applicable,  added  to  the  peak  of 
the  1918  income,  and  that  it  should  not  be  added  to  the  peak  of  the  1917 
Income. 

"These  are  the  only  two  exceptions  applicable  to  dividends,"  said  one 
of  the  Treasury  experts  with  whom  the  "Times"  representative  discussed 
the  matter.  "All  other  dividends  received  during  1918 — whether  cash  or 
stock — are  taxable  at  the  1918  rates.  The  reason  for  this  is  found  in 
Section  213,  which  provides  that  the  amount  of  all  such  dividends  shall  be 
included  in  the  gross  income  of  the  taxpayer  for  the  taxable  year  'in  which 
received  by  the  taxpayer.'  The  only  exceptions  are  those  found  in  Para- 
graph D  of  Section  201  of  the  law,  which  makes  the  two  exceptions  in  favor 
of  certain  classes  of  stock  dividends.' ' 

Commissioner  Roper  and  his  experts  hold  that  this  income  should  be 
added  to  the  peak  of  the  1918  income  under  authority  of  Section  206  of  the 
war  revenue  law,  which  deals  with  parts  of  income  subject  to  rates  for 
different  years,  and  reads: 

"Sec.  206.  That  whenever  parts  of  a  taxpayer's  income  are  subject  to 
rates  for  different  calendar  years,  the  part  subject  to  the  rates  for  the  most 
recent  calendar  year  shall  be  placed  in  the  lower  brackets  of  the  rate  schedule 
provided  in  this  title,  the  part  subject  to  the  rates  for  the  next  preceding 
calendar  year  shall  be  placed  in  the  next  higher  brackets  of  the  rate  schedule 
applicable  to  that  year,  and  so  on  until  the  entire  net  income  has  been 
accounted  for." 

The  Surtax  on  Cash  Dividends. 

The  attention  of  the  Treasury  experts  was  drawn  to-day  to  Income 
Tax  Blank  1040,  for  individual  incomes  exceeding  $5,000.  Item  12  of 
this  blank  read:  "State  amount  of  stock  dividends  received  by  (or  accrued 
to)  you  directly  during  the  year,  declared  from  the  earnings  of  domestic 
or  resident  corporations,  accumulated  since  Feb.  28  1913,  and  prior  to 
Jan.  1  1918."  The  Treasury  officials  held  that  only  dividends  paid  in 
the  form  of  stock  can  be  entered  here,  and  that  under  Item  K  (a)  all  cash 
dividends  accumulated  in  1917,  must  be  entered  as  surtaxable  at  1918  rates. 

When  this  was  declared  to  be  the  ruling  and  decision  of  the  Treasury 
Department  the  attention  of  the  Treasury  experts  was  invited  to  Section 
201,  Paragraph  A,  of  the  new  law,  defining  a  dividend  as  any  distribution 
in  cash  or  in  other  property,  or  in  stock,  and  also  to  Subdivision  E  of  Section 
201,  which  says  "any  distribution  made  during  the  first  sixty  days  of  any 
taxable  year  shall  be  deemed  to  have  been  made  from  earnings  or  profits 
accumulated  during  preceding  taxable  years." 

"If  that  does  not  mean  that  dividends  paid  in  the  first  sixty  days  of  1918 
were  accumulated  in  previous  years,  and  surtaxable  at  the  rates  of  those 
years,  what  does  it  mean?"  Treasury  experts  were  asked  by  the  "Times" 
correspondent . 

"It  means,"  was  the  reply,  "that  the  dividends  you  mention  were  accu- 
mulated in  previous  years,  but  that  they  are  not  surtaxable  at  the  rates 
of  those  years,  except  in  the  case  of  the  two  exceptions  given  relating  to 
certain  class  of  dividends  paid  in  stock." 


The  Official  Interpretation. 

The  position  of  the  Treasury  was  officially  set  forth  for  the  New  York 
"Times"  to-day  in  this  signed  statement  from  Commissioner  Roper: 

"Item  12,  Form  1040,  refers  to  stock  dividends  only,  i.  e.,  dividends 
paid  In  stock  of  the  corporation,  and  does  not  refer  to  dividends  paid  In 
cash  or  other  property.  All  dividends  received  during  1918  (other  than 
certain  stock  dividends)  are  subject  to  1918  surtax  rates.  Section  213 
of  the  law  includes  all  dividends  in  gross  income  for  the  taxable  year  when 
received.  No  provision  of  the  law  says  that  any  dividends  received  during 
1918  shall  be  taxed  at  other  than  1918  rates,  except  Section  201  (d)  and  this 
is  confined  to  stock  dividends  received  between  Jan.  1  and  Nov.  1  1918, 
or  declared  between  such  dates  and  received  before  the  expiration  of  thirty 
days  after  the  passage  of  the  Act.  All  other  stock  dividends  and  all  cash 
dividends  are  taxable  at  the  rates  for  the  year  when  received.  See  Article 
1541,  Regulations  45. 

"Section  201  (E)  is  chiefly  important  in  determining  out  of  what  earnings 
stock  dividends  are  paid,  whether  dividends  are  paid  out  of  earnings 
accumulated  prior  to  or  subsequent  to  March  1  1913,  and  the  effect  of  the 
distribution  upon  the  surplus  at  the  beginning  of  the  year,  which  is  import- 
ant in  computing  invested  capital." 

Section  213,  which  is  cited  by  Commissioner  Roper  as  requiring  that 
dividends  received  during  1918  (other  than  the  certain  stock  dividends 
enumerated)  bo  subjected  to  the  1918  surtax  rates,  defines  gross  income. 
It  Was  pointed  out  by  tho  Treasury's  experts  that  this  section  defines  gross 
income  as  including  "dividends,"  without  qualification,  and  this  is  held  by 
the  Treasury  officials  to  mean  that  "all  dividends"  received  in  1918  must 
be  included  in  the  1918  gross  income,  no  matter  at  what  rates  the  dividends 
aro  taxable,  whether  they  are  cash  dividends,  all  of  which  are  held  to  be 
taxable  at  the  1918  rates,  or  the  excepted  stock  dividends,  which  are  taxed 
at  1917  surtax  rates,  although  added  to  the  peak  of  1918  income. 

It  was  the  insistent  contention  of  the  officials  seen  that  nowhere  in  the 
law  is  provision  made  for  taxing  at  other  than  the  1918  rates  any  dividends 
received  during  1918,  except  in  Section  201,  Paragraph  (D)  and  it  was  in- 
sisted that  this  was  confined  to  dividends  paid  in  stock  between  Jan.  1  and 
Nov.  1  1918,  or  declared  between  such  dates  and  paid  before  tho  expira- 
tion, on  March  26  1919,  or  thirty  days  after  the  passage  of  the  act. 

Confusion  Over  Meaning. 

The  greatest  confusion  in  the  situation  arises  over  the  meaning  of  sub- 
division (E)  of  Section  201,  which  provides  that  "any  distribution  made 
during  the  first  sixty  days  of  any  taxable  year  shall  be  deemed  to  have  been 
made  from  earnings  or  profits  accumulated  during  preceding  taxable 
years."  In  the  effort  of  the  New  York  "Times"  representative  to-day 
to  arrive  at  the  position  of  the  Internal  Revenue  Bureau  the  meaning  of 
this  provision  of  the  law,  as  viewed  by  the  Treasury  Department,  was 
sought,  and  the  question  was  asked  whether  Paragraph  (E)  of  Section  201 
could  be  regarded  as  changing  Section  213,  under  which  the  Treasury  ex- 
perts insist  that  gross  income  must  include  all  dividends,  no  matter  at 
what     rates     taxable. 

"A  careful  reading  of  Section  201,  Paragraph  (E),"  said  one  of  the 
Treasury  experts,  replying  to  these  questions,  "discloses  that  it  includes 
no  provision  governing  rates  of  taxation.  It  provides  a  method  of  de- 
termining out  of  what  earnings  the  particular  distribution  is  made,  but  is 
silent  as  to  the  rate  at  which  such  distribution  should  be  taxed. 

"This  subdivision  (E)  is  chiefly  important  in  determining  out  of  what 
earnings  stock  dividends  are  paid.  It  is  also  useful  in  determining  what 
dividends  were  paid  out  of  earnings  accumulated  prior  to  or  subsequent 
to  March  1  1913.  It  is  important  in  the  computation  of  invested  capital, 
because  dividends  paid  out  of  earnings  of  previous  years  reduce  the  surplus 
on  hand  at  the  beginning  of  the  year." 

It  was  pointed  out  that  Section  12  of  the  old  Revenue  law  of  1917,  which 
amended  Section  31  of  the  Revenue  Act  of  1916,  provides  that  all  dividends 
shall  be  taxed  to  the  distributee  at  the  rates  prescribed  by  law  for  the  years 
in  which  the  profits  or  surplus  out  of  which  such  Ihadends  are  paid  were 
accumulated  by  the  corporation,  but  that  this  provision  does  not  appear 
in  the  1918  law  except  in  a  very  limited  way  in  Section  201 ,  Paragraph  (D) . 


RED  CROSS  CONTRIBUTIONS  BY  CORPORATIONS  NOT 
EXEMPT  FROM  INCOME  TAX. 

The  New  York  "Times"  points  out  that  donations  made 
by  corporations  to  the  American  Red  Cross  in  1919  are  not 
an  allowable  deduction  in  figuring  net  income  subject  to 
taxation.     We  quote  as  follows: 

Many  corporations  which  have  filed  returns,  it  developed  yesterday,  have 
awakened  within  the  last  few  days  to  the  unpleasant  fact  that  the  large 
donations  they  made  to  the  American  Red  Cross  during  the  big  drive  in  the 
spring  of  1918  are  not  tax-exempt.  Though  such  contributions  by  indi- 
viduals or  members  of  partnerships  are  exempt  up  to  15%  of  the  taxpayer's 
income,  no  provision  similarly  exempting  corporations  was  incorporated  in 
the  revenue  bill. 

Ever  since  the  drive  started  there  has  been  a  distinct  impression,  not  only 
among  corporations,  but  among  Red  Cross  officials  themselves,  that  these 
contributions  would  be  required  to  pay  no  income  tax.  It  was  found  even 
yesterday  that  numerous  officials  of  the  Red  Cross  and  men  who  had  been 
intimately  connected 'with  the  campaign  among  corporations,  were  quite 
positive  such  donations  were  nontaxable.  It  was  pointed  out  that  the 
corporations  making  these  gifts  for  the  benefit  of  our  soldiers  not  only  lose 
additional  heavy  sums  in  taxes,  but  also  the  profits  that  might  have  been 
made  by  employing  the  money  in  developing  their  business.  Corporations 
making  large  earnings  must,  in  some  cases,  pay  as  much  as  80%  taxes  on 
their  gifts  to  the  Red  Cross. 

The  last  Red  Cross  campaign  netted  approximately  $170,000,000,  and 
while  exact  figures  as  to  how  much  of  that  came  from  corporations  were  not 
available  last  night,  it  was  known  that  of  the  $34,000,000  contributed  in 
New  York  about  $12,000,000  came  from  corporations.  If  this  figure  holds 
good  for  the  entire  country,  approximately  $60,000,000  was  contributed 
by  corporations,  and  upon  this  great  sum  the  Government  is  levying  taxes 
ranging  all  the  way  to  80 % .  It  was  pointed  out  yestei  day  that  the  extrome 
to  which  this  has  been  felt  is  illustrated  in  the  case  of  a  corporation  which 
gave  $100,000  to  the  Red  Cross  and  now  has  to  turn  round  and  hand  the 
Government  its  check  for  $80,000  tax  on  that  amount. 

Just  why  relief  was  not  granted  in  the  revenue  bill,  as  was  confidently 
expected  at  the  time  of  the  Red  Cross  campaign,  no  one  seemed  to  know 
yesterday.  It  was  explained,  however,  that  much  of  the  confusion  which 
still  exists  in  the  minds  of  corporation  heads  who  believe  the  contributions 
of  their  organizations  are  not  taxable,  resulted  from  the  fact  that  there 
was  both  State  and  national  legislation  at  the  time  of  the  drive  to  enable 
corporations  to  contribute.  This  legislation  did  not,  as  many  mistakenly 
supposed,  go  so  far  as  to  exempt  the  contributions.  This  step  was  left 
for  the  time  of  enactment  of  the  revenue  bill  and  then  never  was  taken. 
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ITEMS   ABOUT   BANKS,   TRUST   COMPANIES,    ETC. 

No  bank  stocks  were  sold  at  the  Stock  Exchange  this  week. 
At  the  auction  sale  30  shares  of  bank  stock  and  no  trust 
company  stocks  were  sold.  Stock  of  the  Bank  of  New  York, 
which  sold  last  week  at  441,  shows  an  advance  in  price  of 
9  points,  a  sale  of  thirty  shares  having  been  made  this  week 
at  450. 

Shares.  BANK — New  York.  Low.    High.  Close.      Last  previous  sale. 

30  Bank  of  New  York 450       450       450     Mar.  1919—    441 

Louis  G.  Kaufman,  President  of  Chatham  &  Phenix 
National  Bank  of  this  city,  who  acquired  somewhat  over 
one-third  interest  in  the  capital  of  the  Merchants'  National 
Bank  of  this  city  when  control  of  that  institution  changed 
hands  in  September  1916,  has  sold  his  holdings  to  interest 
friendly  to  the  Merchants.  The  latter  is  about  to  increase 
its  capital  from  $2,000,000  to  $3,000,000  to  take  care  of  its 
expanding  business. 

The  Fifth  Avenue  Bank  of  New  York  is  expanding  the 
facilities  of  its  Foreign  Department  to  meet  the  growing 
need  of  its  customers,  and  to  develop  the  relationship 
between  the  United  States  and  foreign  countries.  The 
bank  will  issue  its  own  letters  of  credit,  payable  at  the 
principal  cities  of  the  world.  The  Foreign  Deparment 
will  be  in  charge  of  George  Acheson,  who  has  for  thirty 
years  been  associated  with  Brown  Brothers  &  Co.,  in  their 
Travelers  Letter  of  Credit  Department.  During  the  early 
part  of  the  war,  Mr.  Acheson  was  Paris  representative  of 
Brown  Brothers  &.Co. 


Herbert  L.  Denny,  a  member  of  the  banking  firm  of 
Harvey  Fisk  &  Sons,  32  Nassau  Street,  died  on  March  1. 
Mr.  Denny  was  born  in  Brooklyn  fifty-one  years  ago. 


The  Citizens  National  Bank  gave  a  dinner  and  dance 
Thursday  evening  at  the  Arkwright  Club  in  celebraton  of 
the  fifteenth  anniversay  of  the  consolidation  of  the  National 
Citizens  and  Central  National  banks.  The  officers  and 
employees  with  their  wives  and  friends  made  up  a  party  of 
over  two  hundred.  Major  Comly,  the  Vice-President, 
in  the  absence  of  Mr.  Schenck,  the  President,  in  Florida, 
made  a  brief  address  of  welcome  with  a  sketch  of  the  bank's 
history  since  its  organization  in  1851  with  some  account 
also  of  the  bank's  participation  in  recent  war  activities. 
After  the  banquet,  which  was  served  by  the  chef  of  the 
Arkwright  Club,  the  remainder  of  the  evening  was  spent 
in  dancing. 


J.  L.  Williams,  Vice-President  of  the  Bank  of  Italy, 
Calif  oimia,  in  conjunction  with  his  duties  with  that  bank 
has  been  elected  Assistant  to  the  President  of  the  East  River 
National  Bank  of  New  York.  The  institutions  are  closely 
affiliated. 

Elmore  Fitzpatrick  Higgins,  Chief  National  Bank  Ex- 
aminer for  the  Sixth  Federal  Reserve  District,  with  head- 
quarters at  Atlanta,  Ga.,  has  been  made  an  Assistant  Cashier 
of  the  National  Bank  of  Commerce  in  New  York.  He  was 
formerly  Chief  Examiner  for  the  Seventh  Federal  Reserve 
District  at  Chicago  and  later  served  as  Acting  Chief  Examiner 
for  the  Fifth  Federal  Reserve  District  at  Richmond,  Va. 
Before  entering  Government  service  he  was  Assistant  Exam- 
inder  for  the  New  Orleans  Clearing  House  Association. 
Mr.  Higgins  began  his  banking  career  in  1897,  serving  with  a 
number  of  banks  in  Alabama.  In  1914  he  entered  the 
Government  service  as  National  Bank  Examiner,  first  as- 
signed to  work  in  the  State  of  Georgia  and  later  in  Pennsyl- 
vania, from  which  he  went  to  Chicago.  His  service  in  these 
various  posts  extended  over  a  wide  area,  covering  eleven 
different  States  and  bringing  him  experience  and  acquaint- 
ance with  numerous  banks  and  bankers. 

At  a  recent  meeting  of  the  board  of  directors  of  the  Mer- 
cantile Bank  of  the  Americas,  Inc.,  New  York,  the  following 
appointments  were  made: 

Assistant  Treasurers,  ().  A.  Hergrueter  Jr.  and  F.  W.  Lang;  Assistant 
Secretaries,  Philip  K.  Rodriguez  and  Washington  A.  Hillis;  Auditor, 
W.   H.   Galbraith. 

Robert  F.  Loree,  son  of  L.  F.  Loree,  President  of  the 
Delaware  &  Hudson  Co.,  has  been  appointed  an  Assistant 
Secretary  of  the  Guaranty  Trust  Co.  of  New  York.  Mr. 
Loree  has  been  assigned  to  the  Foreign  Department  of  the 
main  office  of  the  company.  The  announcement  made  by 
the  trust  company  says: 


Mr.  Loree  began  his  connection  with  the  Guaranty  Trust  Co.  of  New  York 
on  Marcn  1  1914.  In  December  1915  he  was  transferred  to  London,  and 
was  made  Assistant  Secretary  of  the  office  there  in  January  1917.  In  Aug- 
ust of  the  same  year  he  took  the  same  position  in  the  Paris  office. 

A  year  ago  he  was  appointed  assistant  to  Oscar  T.  Crosby,  Special  United 
States  Commissioner  of  Finance  in  Europe  and  President  of  the  Inter-Allied 
council  on  War  Purchases  and  Finance.  He  served  later  as  assistant  to 
Norman  H.  Davis,  Albert  Strauss  and  Thomas  W.  Lamont,  financial  ad- 
visors to  the  United  States  delegates  to  the  Peace  Conference  at  Versailles. 

Before  coming  to  the  Guaranty  Trust  Co.  of  New  York,  Mr.  Loree,  who 
is  a  Yale  graduate,  Class  of  1912,  was  connected  with  the  Farmers'  Loan  & 
Trust  Co.  of  New  York. 


On  Tuesday,  March  11,  at  the  McAlpin  Hotel,  the 
Mechanics  &  Metals  National  Bank  of  this  city  entertained 
its  entire  staff  at  a  banquet  and  dance.  The  occasion 
inaugurated  the  new  M.  &  M.  Club,  which  has  been  formed 
among  the  officers  and  clerks.  The  club  was  in  the  process  of 
formation  at  the  time  the  United  States  entered  the  war,  but 
owing  to  the  enlistment  of  such  a  large  part  of  the  bank's  staff 
in  the  army  and  navy,  the  plans  were  postponed  until  the 
return  of  peace.  Frederick  W.  Gehle,  Publicity  and  New 
Business  Manager  of  the  bank,  is  President  of  the  new  club. 

The  opening  of  a  branch  of  the  National  Bank  of  South 
Africa,  Ltd.  (head  office  Pretoria),  at  Fort  Johnston,  in 
Nyassaland,  is  announced  in  cable  advices  received  from  the 
head  office  by  R.  E.  Saunders,  New  York  Agent  for  the 
bank. 

Hollis  H .  Searles ,  who  has  been  Cashier  and  Trustee  of  the 
Prudential  Savings  Bank,  Brooklyn,  since  its  organization, 
eleven  years  ago,  has  resigned  to  become  associated  with  the 
firm  of  S.  W.  Straus  &  Co.,  150  Broadway,  bond  investments. 
Mr.  Searles  has  had  over  twenty  years'  banking  experience; 
after  serving  as  Cashier  for  the  Farmers'  National  Bank  of 
Granville,  N.  Y.,  where  he  was  born,  he  relinquished  that 
position  some  fifteen  years  ago,  going  to  Brooklyn  to  reside, 
where  he  accepted  a  postion  with  the  old  Broadway  Bank  of 
Brooklyn.  When  the  new  Prudential  Savings  Bank  was  or- 
ganized he  became  its  Cashier.  Mr.  Searles  is  at  present 
and  has  been  for  the  past  five  years  Secretary  of  the  Savings 
Bank  Association  of  the  State  of  New  York,  and  enjoys  a 
wide  banking  acquaintance  throughout  Brooklyn  and  New 
York  State,  having  attended  many  conventions,  both  State 
and  national.  He  is  recognized  as  an  authority  on  invest- 
ment bonds,  and  is  a  strong  advocate  of  amortized  mort- 
gages, which  subject  is  now  being  considered  by  a  number  of 
the  savings  banks  of  the  State.  Mr.  Searles  is  a  member  of 
the  Bankers'  Club  of  Brooklyn  and  the  New  York  Chapter, 
American  Institution  of  Banking. 


The  State  Banking  Department  has  approved  the  ap- 
plication of  the  Asia  Banking  Corporation,  60  Liberty 
St.,  New  York  City,  for  the  opening  of  two  additional 
branches  in  China,  at  Canton  and  Hong  Kong. 


The  Bankers'  Trust  Co.  of  Buffalo,  $2,000,000  and  de- 
posits of  over  $17,000,000,  has  been  merged  with  the  Marine 
Trust  Co.  of  that  city.  The  latter  has  increased  its  capital 
from  $5,000,000  to  $7,000,000.  Its  deposits  Feb.  21,  fol- 
lowing the  merger,  reached  $68,238,733,  while  its  resources 
amounted  to  $88,134,192.  Besides  its  capital  of  $7,000,000, 
it  reports  surplus  and  profits  of  $8,270,094.  The  officers 
of  the  Marine  Trust  are:  George  F.  Rand,  Chief  Executive 
and  Chairman;  John  H.  Lascelles,  President;  Edward  H. 
Letchworth,  Vice-President  and  General  Counsel;  Henry 
J.  Auer,  Vice-President;  Russell  J.  H.  Hutton,  Emile  Dif- 
fine  and  Raymond  E.  Winfield,  Vice-Presidents;  Percy  W. 
Darby,  Secretary;  Alva  L.  Dutton,  Treasurer;  Eugene  L 
Reed,  Edwin  J.  Voltz,  William  Hardleben  Jr.,  George  E. 
Becker  and  Henry  J.  Beitz,  Assistant  Secretaries;  Abbott  H. 
Seely  and  Henry  H.  Work,  Assistant  Treasurers. 

The  Marine  Trust  Co.  represents  a  conversion  in  Janu- 
ary from  the  National  to  the  State  systems  of  the  Marine 
National  Bank.  The  bank,  Avhich  had  a  capital  of  $5,000,- 
000,  was  placed  in  voluntary  liquidation  with  the  organiza- 
tion of  the  succeeding  institution.  In  the  process  of  con- 
version the  formation  of  a  new  institution  under  the  name 
of  the  Marine  Bank  was  approved  by  the  State  Banking 
Department  on  Jan.  4,  and  two  days  later  the  Banking 
Department  authorized  the  change  in  the  name  to  the 
Marine  Trust  Co.,  with  a  capital  of  $5,000,000. 


The  directors  of  the  Market  Trust  Co.  of  Boston,  reccuitly 
voted  to  add  $150,000  to  the  capital  of  the  institution,  mak- 
ing the  same  $400,000  Instead  of  $250,000.     The  new  stock 
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authorized  by  the  stockholders  on  Feb.   12,  is  offered  at 
par  to  the  shareholders  of  record  March  20. 


Thomas  W.  Jopson,  Vice-President  and  Trust  Officer 
of  the  Real  Estate  Title  Insurance  &  Trust  Co.  of  Philadel- 
phia, died  on  March  8.  Mr.  Jopson  had  been  in  the  employ 
of  tho  institution  for  thirty-four  years,  having  started  with 
it  on  July  27  1885;  on  May  30  1907  he  was  appointed  Assist- 
ant Trust  Officer,  and  three  years  later — June  1910 — he 
was  appointed  Trust  Officer.  He  was  elected  Vice-President 
in  June  1912. 


The  Union  Trust  Co.  of  Baltimore,  which,  as  stated  in 
our  issue  of  Feb.  8,  has  taken  over  the  failed  Citizens  State 
Bank  of  Go  vans,  Md.,  together  with  its  branch  at  Camp 
Meade  on  March  7  sent  a  check  to  the  Baltimore  "Sun" 
covering  in  full  the  amount  raised  by  that  newspaper  the 
formation  of  a  syndicate  of  citizens  to  underwrite  the  ac- 
counts of  soldiers  who  had  deposits  in  the  Camp  Meade 
branch  when  it  closed  its  doors  in  March  1918,  in  order 
that  the  men  might  get  their  money  before  sailing  for  France. 
Upon  receipt  of  the  check  from  the  Union  Trust  Co.,  the 
"Sun"  immediately  mailed  checks  to  the  different  subscribers 
to  the  fund  in  full  payment  of  the  amount  contributed  by 
each.  The  amount  subscribed  at  the  time  of  the  failure 
totaled  $79,825,  but  as  this  proved  greatly  in  excess  of  the 
sum  needed  for  the  purpose,  subscribers  were  only  called 
upon  to  pay  a  proportionate  amount  of  their  subscriptions. 


The  organization  of  the  new  business  and  service  depart- 
ment of  the  Continental  and  Commercial  National  Bank, 
Chicago,  is  about  completed.  This  is  a  consolidation  of 
the  new  business,  statistical  and  publicity  departments  of 
the  bank  and  is  under  the  supervision  of  A.  D.  Welton, 
formery  editor  o  the  Journal  of  the  American  Bankers'  As- 
sociation." 

The  Chicago  Savings  Bank  and  Trust  Co.  of  Chicago  and 
Arthur  B.  Cody  &  Sons,  Inc.,  announce  a  consolidation  of 
their  real  estate  loan  business,  effective  March  1,  operating 
thereafter  as  the  Real  Estate  Loan  Department  of  the  Chicago 
Savings  Bank  and  Trust  Co.,  with  Arthur  B.  and  Hiram 
S.  Cody  Associate  Managers.  The  consolidation,  according 
to  the  Chicago  "Economist,"  includes  the  Mortgage  Loan 
Agency  of  the  State  Mutual  Life  Assurance  Co.  of  Worcester, 
Mass.,  of  which  Messrs.  Cody  have  been  the  agents  in  this 
city  since  1910.     The  "Economist"  also  says: 

This  is  one  of  the  most  important  announcements  that  has  been  made 
In  the  real  estate  loan  business  in  Chicago  in  many  years.  It  is  particularly 
notable  because  of  the  high  standing  of  the  two  concerns.  They  have 
both  been  intimately  associated  with  real  estate  mortgage  banking  in 
Chicago  for  many  years  and  have  a  wide  knowledge  of  real  estate,  localities, 
values  and  the  history  of  the  city  and  its  development.  The  two  concerns 
now  have  outstanding  approximately  $11,000,000  in  loans  on  high  grade 
improved  real  estate  in  Chicago  and  with  the  merger  the  business  will  be 
greatly  increased.  Messrs.  Cody  have  been  identified  with  real  estate 
and  loans  in  this  city  for  32  years. 


A  joint  meeting  of  the  stockholders  of  the  Wisconsin 
National  Bank  and  the  Wisconsin  Trust  Co.  of  Milwaukee 
will  be  held  on  April  1  to  take  action  looking  to  the  amalga- 
mation of  the  two  institutions  insofar  as  stock  ownership 
is  concerned.  Under  the  proposed  plan,  we  understand, 
the  institutions  will  be  operated  independently  as  heretofore 
each  retaining  its  present  officers  and  employees,  but  stock- 
holders in  the  bank  will  hold  a  proportional  share  of  the 
stock  of  the  trust  company  and  vice  versa.  The  capital 
of  the  Wisconsin  National  Bank  is  $2,000,000,  with  sur- 
plus and  undivided  profits  of  $1,847,136,  while  that  of  the 
Wisconsin  Trust  Co.  is  $500,000,  with  surplus  and  undivided 
profits  of  $407,196. 


Victor  E.  Hanson  and  J.  W.  Sharpe  have  been  elected 
Assistant  Cashiers  of  the  Midland  National  Bank  of  Min- 
neapolis, Minn. 


At  a  meeting  of  the  stockholders  of  the  First  Trust  & 
Savings  Bank  of  Des  Moines,  Iowa,  to  be  held  March  24, 
it  is  proposed  to  double  the  capital  stock  of  the  institution, 
thereby  raising  it  from  $100,000  to  $200,000,  after  which 
application  will  be  made  for  membership  in  the  Federal 
Reserve  system.  The  bank  was  organized  in  1916  by 
Edward  B.  Wilson,  former  State  bank  examiner,  who  will 
continue  to  serve  as  Vice-President  and  active  executive 
manager.     Emil  Schmidt,  President  of  the  institution  since 


its  incorporation,  and  also  President  of  the  Des  Moine8 
Street  Railway  Co.,  has  recently  announced  his  intention 
of  becoming  an  active  officer  of  the  bank  in  the  fall  of  1920, 
his  contract  with  the  traction  company  expiring  in  the 
spring  of  that  year.  V.  R.  Martin,  formerly  Chief  Ex- 
aminer of  the  Banking  Department  of  Iowa,  has  been 
elected  Cashier,  and  R.  R.  Monroe,  recently  discharged  as 
Lieutenant  in  the  National  Army,  has  been  elected  As- 
sistant Cashier. 


Announcement  was  made  on  March  6  that  a  consolida- 
tion had  been  arranged  between  the  Fidelity  Trust  Co.  of 
Kansas  City,  Mo.  (capital  $1,000,000  and  surplus  and  un- 
divided profits  of  $1,152,444)  and  the  National  City  Bank 
of  that  city  (capital  $1,500,000  and  surplus  and  undivided 
profits  of  $539,337).  The  enlarged  institution  will  be  known 
as  the  Fidelity  National  Bank  &  Trust  Co.  and  will  have 
a  capital  and  surplus  of  $3,000,000  (capital  $2,000,000,  sur- 
plus $1,000,000),  with  deposits  in  excess  of  $30,000,000. 
The  Fidelity  Trust  Co.  was  founded  twenty  years  ago,  while 
the  National  City  Bank  began  business  Aug.  1  1917.  John 
M.  Moore,  President  of  the  National  City  Bank,  will  be 
President  of  the  new  organization  and  Henry  C.  Flower, 
President  of  the  Fidelity  Trust  Co.,  will  be  Chairman  of 
the  board  of  directors.  The  consolidation  will  go  into 
effect  about  May  1  1919.  We  are  advised  that  there  will 
be  no  change  of  stockholders.  Each  holder  of  one  share 
of  stock. in  Fidelity  Trust  Co.  will  receive  one  share  in  the 
consolidated  institution,  and  each  share  in  the  National 
City  Bank  will  receive  two-thirds  of  a  share  in  the  consoli- 
dated institution. 


The  Bank  of  Orleans  (capital  $100,000  and  deposits  of 
approximately  $2,700,000)  has  been  purchased  by  the  Whit- 
ney Trust  &  Savings  Bank  and  its  business  has  been  merged 
with  the  latter. 

The  Farmers'  &  Mechanics'  National  Bank  (capital 
$300,000)  and  the  American  National  Bank  of  Fort  Worth, 
Tex.  (capital  $200,000),  have  consolidated  under  the  name 
of  the  Farmers'  &  Mechanics'  National  Bank  with  a  capital 
and  surplus  of  $500,000  each.  The  consolidated  institu- 
tion has  deposits  of  $10,500,000.  Its  active  officers  are: 
J.  W.  Spencer,  President;  George  H.  Colvin,  Vice-Presi- 
dent and  Chairman  of  the  Board;  J.  T.  Pemberton,  Vice- 
President;  B.  H.  Martin,  Cashier  and  Vice-President;  Elmer 
Renfro,  First  Assistant  Cashier;  R.  L.  Foulks,  L.  H.  Nutt, 
Guy  J.  Price  Jr.,  David  Boaz,  C.  E.  Gillham,  L.  L.  Man- 
chester and  George  F.  Rozelle,  Assistant  Cashiers. 

Further  advices  from  Toronto  concerning  the  proposed 
amalgamation  of  the  Bank  of  Ottawa  with  the  Bank  of 
Nova  Scotia  (referred  to  in  these  columns  in  our  issue  of 
Feb.  8)  state  that  at  a  meeting  of  the  shareholders  of  the 
former  institution  held  in  Ottawa  on  March  4,  at  which 
85%  of  the  stockholders  were  represented,  unanimous  en- 
dorsement was  given  to  the  proposed  union.  Details  of 
the  merger  so  far  as  the  continuance  of  branches,  &c,  are 
concerned  have  still  to  be  worked  out,  but  little  trouble  is 
anticipated  on  that  score  as  the  two  banks  meet  at  the  same 
point  in  only  eleven  instances.  The  consolidation,  we 
understand,  will  not  go  into  effect  before  April  30. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the  weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Feb.  20  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £80,655,040, 
an  increase  of  £84,245  as  compared  with  last  week's  return. 

The  "Bulletin"  of  the  Federal  Reserve  Board  of  the  United  States  of 
America  for  January  last  states  that  "a  large  absolute  supply  of  gold  does 
not  appear  to  be  necessary  to  the  successful  maintenance  of  the  gold  stand- 
ard if  a  country  occupies  the  position  of  a  banking  creditor  holding  a  larger 
volume  of  foreign  bills  (on  balance)  and  has  an  efficient  banking  system." 
This'pronouncement  endorses  the  policy  practiced  in  this  country  for  many 
generations. 

The  official  returns  of  the  U.  S.  A.  show  that  gold  to  the  value  of  $46, 
000,000  was  imported  in  1918  from  Ottawa  and  only  $1,286  direct  from 
England.  The  imports  from  Mexico  were  $5,000,000,  as  against  exports 
of  $26,000,000,  making  a  net  export  to  that  country  of  $21,000,000  (doubt- 
less in  payment  for  silver).  The  net  gross  import  into  the  U.  S.  A.  for  1918 
was  $20,972,930,  as  compared  with  a  net  influx  of  $180,570,490  in  1917 
and  $530,197,307  in  1916. 

SILVER. 

The  market  is  unchanged  as  to  tone,  but  a  further  fall  of  J^d.  has  taken 
place  in  order  to  adjust  the  parity  to  the  American  quotation,  now  that 
freight  charges,  &c,  have  been  reduced.  Trade  demand  is  still  fairly 
active. 

The  Shanghai  exchange  quotation  remains  at  4s.  9d.  the  tael. 
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During  1918  the  Ottawa  Branch  of  the  Royal  Mint  produced  shillings 
in  blanks  to  the  number  of  4,435,000  and  shipped  them  to  the  Royal  Mint 
here  in  London. 

The  Director  of  the  United  States  Mint  has  commented  upon  the  exist- 
ence of  an  unprecedentedly  large  demand  for  coins,  and  reported  the  mint- 
age in  1918  of  122,215,898  silver  pieces  valued  at  $25,473,029. 
INDIAN  CURRENCY  RETURNS. 

(In  Lacs  of  Rupees.)  Jan.  31. 

Notes  in  circulation 14974 

Silver  coin  and  bullion  in  India 1995 

Silver  coin  and  bullion  out  of  India 1217 

Gold  coin  and  bullion  in  India 1892 

Gold  coin  and  bullion  out  of  Inida 12 

Securities  (Indian  Government) 1608 

Securities  (British  Government) 8250 

The  stock  in  Shanghai  on  the  15th  inst.  consisted  of  about  28,550,000 
ounces  in  sycee  and  13,300,000  dollars,  as  compared  with  about  27,800,000 
ounces  in  sycee  and  13,100,000  dollars  on  the  8th  inst. 

Quotations  for  bar  silver  per  ounce  standard: 


'e&.  7. 

Feb.  15. 

15055 

15068 

1878 

2486 

1417 

898 

1890 

1814 

12 

12 

1608 

1608 

8250 

8250 

Feb.  14 - cash.47%d. 

Feb.  15 47%d. 

Feb.  17 47Kd. 

Feb.  18 47%d. 

Feb.  19 47%d. 


Feb.  20 cash.47Md. 

Average 47.854d. 

Bank   rate 5% 

Bar  gold  per  oz.  standard.. 77s.  9d. 


No  quotation  fixed  for  forward  delivery.     The  quotation  to-day  for  cash 
delivery  is  Hd.  below  that  fixed  a  week  ago. 


We  have  also  received  this  week  the  circular  written  under 
date  of  Feb.  27  191  J: 

GOLD. 
The  Bank  of  England  gold  reserve  against  its  notejissue  is  £80,450,165, 
a  decrease  of  £204,875  as  compared  with  last  week's  return.  The  New  York 
correspondent  of  the  "Times"  telegraphed  under  date  of  26th  inst.  that  gold 
to  the  value  of  £200,000  had  been  shipped  to  South  America.  The  following 
extract  from  the  "North  China  Herald"  of  Dec.  28  1918,  dealing  with  the 
gold  market  of  Shanghai,  records  a  condition  of  affairs  far  livelier  than  that 
which  obtains  in  the  market  here:  "Since  the  beginning  of  this  month, 
owing  to  the  opening  of  a  gold  and  silver  smith's  shop  in  the  Settlement, 
gold  bars  had  found  eager  buyers  in  shops  doing  kindred  business,  with  the 
effect  of  sending  up  the  price  until  it  exceeded  270  taels  (£70)  per  bar.  The 
price  has  become  easier  since  the  middle  of  the  month;  but  for  several  days 
past,  on  account  of  a  large  shipment  of  gold  dollars  to  this  port,  and  the 
expected  arrival  of  gold  from  Heiho  and  also  of  gold  coins  from  Japan, 
coupled  with  the  stringent  money  market,  a  big  slump  in  price  has  set  in. 
On  Monday  morning  the  opening  quotation  for  gold  bars  was  only  249  taels 
(£64)  and  later  on  it  dropped  further  to  240  taels  (£62),  or  some  28  taels 
(£7)  lower  than  the  average  price  ruling  during  the  preceding  week." 

SILVER. 
The  market  remains  quietly  steady.  The  Shanghai  exchange  has  re- 
ceded to  4s.  7J^d.  Doubtless  the  easier  tendency  is  owing  to  the  com- 
pletion of  an  arrangement  by  which  China  will  receive  quite  a  substantial 
amount  of  silver  from  America.  The  Indian  Currency  Report  for  1917-18 
states  as  follows:  "The  rupee  coinage  of  the  year  was  2312  lacs,  and  pur- 
chases of  silver  for  this  coinage  amounted  to  83  %  million  standard  ounces. 
These  were  supplemented  by  local  purchases  in  Bombay  and  Calcutta 
of  3}4  million  standard  ounces.  There  were  purchased  in  America  40 
million,  in  China  28J^  million  and  in  Australia  5  million  ounces,  while 
1 3/i  million  ounces  were  obtained  from  the  Bawdwin  mines.  The  balance 
was  shipped  from  London." 

INDIAN  CURRENCY  RETURNS. 
In  Lacs  of  Rupees —  Feb.  7. 

Notes  in  circulation 15055 

Silver  coin  and  bullion  in  India 1878 

Silver  coin  and  bullion  out  of  India 1417 

Gold  coin  and  bullion  in  India 1890 

Gold  coin  and  bullion  out  of  India 12 

Securities  (Indian  Government) 1608 

Securities  (British  Government) 8250 

The  stock  in  Shanghai  on  the  15th  inst.  consisted  of  about  28,550,000 
ounces  in  sycee  and  $13,300,000.     No  fresh  news  has  come  to  hand. 
Quotations  for  bar  silver  per  ounce  standard: 

Feb.  21 cash..47Md. 

Feb.  22 47 Md. 

Feb.  24 47 Hd. 

Feb.  25 47Md. 

Feb.  26 47%d. 


Feb.  15. 

Feb.  22. 

15068 

15107 

2486 

2425 

898 

998 

1814 

1814 

12 

12 

1608 

1608 

8250 

8250 

Feb.  27 cash.  .47  If  d. 

Average 47.75d. 

Bank   rate 5% 

Bar  gold,  per  oz.  standard ..77s.  9d. 


No  quotation  fixed  for  forward  delivery, 
delivery  is  the  same  as  that  fixed  a  weeklago. 


The  quotation  to-day  for  cash 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Mar.  8.  Mar.  10.  Mar.  11.  Mar.  12.  Mar.  13.  Mar.  14 

Week  ending  March  14.         Sat.  Mon.  Tues.         Wed.  Thurs.  Fri. 

Silver, peroz d.  47M  47M  47%  47%  47%  47% 

Consols,  2 H  per  cents Holiday  58%  58%  58%  58%  58% 

British,  5  per  cents Holiday  95  95  95  95  95 

British,  4%  per  cents Holiday  99%  99%  99%  99%  99% 

French  Rentes  (in  Paris),  fr. 

French  War  Loan  (in  Par),  fr. 

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

SllverinN.Y., peroz. ..cts. 101%       101%       101%       101%       101%       101% 


TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  for  the  month  of  February  1919,  as  re- 
ported to  the  Anthracite  Bureau  of  Information  at  Phila- 
delphia, Pa.,  amounted  to  but  3,871,932  tons,  this  being, 
according  to  the  Bureau's  report,  with  the  exception  of  the 
sink.'  years  1«.)()2,  190(5  and  1912,  the  smallest  reported  in  a 
period  of  eighteen  years,  or  since  December  1901.  As  cora- 
pared  with  the  shipments  during  February  of  last  year,  the 
hi  lest  figures  show  a  decrease  of  1,940,000  tons.  The 
Bureau  says:  "The  very  low  record  for  February  of  this  year 
may  be  attributed  to  the  exceptionally  mild  weather  which 
has  prevailed  during  the  entire  winter"— meaning  evidently 
thai  because  of  the  light  demand  output  was  curtailed. 

The  shipments  for  the  coal  year  (beginning  April  1)  to  date 
aggregate  <i7, 728,849  tons,  as  against  70,475,538  tons  for 
the  corresponding  period  last  year. 


1918-19.   1917-18. 

13,339,828  13,459,445 

12,586,368  12,865,850 


526,292 

5,928,059 

6,249,024 

997,550 

10,233,528 

11,372,936 

600,799 

8,162,731 

7,892,860 

459,271 

4,755,812 

5,123,695 

614,210 

7,588,336 

7,975,611 

177,047 

1,749,351 

1,865,556 

286,147 

3,384,836 

3,670,561 

Below  we  give  the  shipments  by  the  various  carriers  for 
the  month  of  January  1919  and  1918  and  for  the  respective 
coal  years  since  April  1: 

February 11  mos.  Coal  Yr.Feb.2S- 

Road—  1919.  1918. 

Philadelphia   &    Reading .-..tons.  725,809  1,107,982 

LehiRh  Valley 643,551   1,042,784 

Central  Railroad  of  New  Jersey 334,697 

Delaware  Lackawanna  &  Western 597 ,604 

Delaware  &  Hudson 629,929 

Pennsylvania 273,031 

Erie 371,033 

New  York  Ontario  &  Western 108 ,029 

Lehigh  &  New  England 188,249 

Total 3,871,932  5,812,082     67,728,849  70,475,538 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 

The  United  States  Steel  Corporation  on  Monday,  March  10 
1919,  issued  its  regular  monthly  statement  showing  unfilled 
orders  on  the  books  of  the  subsidiary  corporations  as  of 
Feb.  28  to  the  amount  of  6,010,787  tons.  As  compared  with 
the  unfilled  tonnage  on  hand  on  Jan.  31  1919,  the  February 
total  shows  a  shrinkage  of  673,481  tons.  On  Feb.  28  1918 
the  unfilled  orders  totaled  9,288,453  tons,  from  which  the 
current  figures  record  a  decline  of  3,277,666  tons.  The  total 
for  Feb.  28  1919  is  the  smallest  reported  since  Sept.  30  1915. 
In  the  following  we  give  comparisons  with  the  previous 
months: 


Tons. 
6,010,787 
6,684,268 
7,379,152 
8.124,663 
8,353.298 
8.297,905 


Feb.  28  1919_ 

Jan.  31  1919- 

Dec.  31  1918. 

Nov.  30  1918- 

Oct.  31  1918. 

Sept.  30  1918. 

Aug.  31  1918..  8,759,042 

July  31  1918..  8,883.801 

June  30  1918..  8,918,866 

May  31  1918..  8,337,623 

April  30  1918..  8,741,882 

Mar.  31  1918..  9,056,404 

Feb.  28  1918..  9,288,453 

Jan.  31  1918..  9,477,853 

Dec.  31  1917..  9,381,718 

Nov.  30  1917..  8,897.106 

Oct.  31  1917..  9,009,675 

8ept.  30  1917..  9,833,477 

Aug.  31  1917.-10,407,049 

July  31  1917.-10,844,164 

June  30  1917.-11,383,287 

May  31  1917.-11.886,591 

April  30  1917.-12,183,083 

Mar.  31  1917.-11,711,644 

Feb.  28  1917.-11,576,697 

Jan.  31  1917..11.474.054 

Deo.  31  1916.-11,547,286 

Nov.  30  1916.-11,058,542 

Oct.  31  1916.-10,015,260 

Sept.  30  1916..  9,522,584 

Aug.  31  1916..  9.660,357 

July  31  1916..  9,593.592 

June  30  1916..  9.640,458 

May  31  1916..  9,937,798 

April  30  1916..  9,829,551 


Tons.]  Ton*. 

Mar.  31  1916—  9,331,001  April  30  1913—  6,978,762 
Feb.  29  1916.-  8,568.966  Mar.  31  1913—  7,468,956 
Jan.  31  1916.-  7.922,767  Feb.  28  1913..  7,656,714 
Dec.  31  1915--  7,806,220  Jan.  31  1913..  7,827,368 
Nov.  30  1915--  7,189,489  Dec.  31  1912..  7,932,164 
Oct.  31  1915.-  6,165,452  Nov.  30  1912..  7,852.883 
Sept.  30  1915.-  5,317,618  Oct.  31  1912..  7.594,381 
Aug.  31  1915..  4,908,455  Sept.  30  1912..  6.551,507 
July  31  1915..  4,928,540  Aug.  31  1912..  6,163,375 
June  30  1915..  4,678,196  July  31  1912..  5,957,073 
May  31  1915..  4,264.598  June  30  1912..  5,807,349 
April  30  1915..  4,162,244  May  31  1912..  5.750,986 
Mar.  31  1915..  4,255,749  April  30  1912—  5,664,885 
Feb.  28  1915—  4,345.371  Mar.  31  1912—  5,304,841 
Jan.  31  1915—  4.248,571  Feb.  29  1912—  5,454,201 
Dec.  31  1914..  3,836.643  Jan.  31  1912..  5.379,721 
Nov.  30  1914..  3,324,592  Dec.  31  1911..  5.084,765 
Oct.  31  1914—  3,461,097  Nov.  30  1911—  4,141,958 
Sept.  30  1914..  3,787,667  Oct.  31  1911..  3.694,327 
Aug.  31  1914..  4,213.331  Sept.  30  1911..  3,611,315 
July  31  1914..  4,158,589  Aug.  31  1911..  3.695,985 
June  30  1914..  4,032,857  July  31  1911.-  3,584,088 
May  31  1914..  3,998,160  June  30  1911..  3,361,087 
April  30  1914..  4,277,068  May  31  1911..  3,113,154 
Mar.  31  1914..  4.653,825  April  30  1911..  3,218,700 
Feb.  28  1914..  5,026,440  Mar.  31  1911..  3,447,301 
Jan.  31  1914..  4,613,680  Feb.  28  1911..  3,400,543 
Dec.  31  1913—  4,282,108  Jan.  31  1911..  3,110,919 
Nov.  30  1913..  4,396,347  Dec.  31  1910..  2,674,750 
Oct.  31  1913—  4,513,767  Nov.  30  1910..  2.760,413 
Sept.  30  1913..  5.003,785  Oct.  31  1910..  2,871,949 
Aug.  31  1913..  5,223,468  Sept.  30  1910..  3.148,106 
July  31  1913..  5,399,356  Aug.  31  1910—  3,537,128 
June  30  1913—  5,807.317  July  31  1910.-  3,970.931 
May  31  1913.-  6,324,3221 


Commercial  aticlIWsceUatteoits  JJems 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1918  19 

Bonds  and  Legal  Tenders 
on  Deposit  for — 

Circulation  AJloat  Under — 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

Feb. 28  1919-_ 
Jan.  31  1919— 
Dec.  31  1918.. 
Nov. 30  1918-. 
Oct.  31  1918— 
Sept.  30  1918.. 
Aug.  31  1918.. 
July  31   191 8 
June  30  1918. . 
May  31  1918— 
Apr.  30  1918_- 
Mar.30  1918— 
Feb.28  1918 

683,342,450 
683,004,450 
684,648,950 
684,468,950 
684,446,440 
683,026,300 
682,411,730 
690.831  260 
690,384,150 
691,579,160 
688.969,710 
688,060,510 
685.349.410 

$ 
42,080,347 
41,903,027 
39,867.332 
40,421,622 
41,833,562 
43,467.307 
44,108.182 
36  150  417 
36,878,979 
35,989,575 
36,189,817 
36,252,360 
37.047.275 

$ 
679,799,125 
680,025,471 
683,661,878 
676,431,533 
679,637,575 
678,465,863 
680,210,470 
687.577  645 
687,326,508 
687.998.070 
686,098,360 
684,667.147 
680,992.730 

42,080,347 
41.903,027 
39,867,332 
40,421,622 
41.833.562 
43,467,307 
44,108,182 
36  150  417 
36,878,977 
35.989,575 
36,189,817 
36,252.360 
37.047.275 

$ 

721,879,472 
721,928,498 
723.529.210 
716,853,155 
721.471,137 
721.933,170 
724,318,652 
723.72S.062 
724.205,485 
72:i.987,645 
722,288,177 
720,919,507 
718.040.005 

$142,840,180  Federal  Reserve  bank  notes  outstanding  March  1,  of  which  $142,- 
182,800  covered  by  bonds  and  $657,380  by  lawful  money. 

The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  Feb.  28. 


U.  S.  Bonds  Held  Feb.  28  to  Secure — 

Bonds  on  Deposit 
Feb.  28  1919. 

On  deposit  to 

secure  Federal 

Reserve  Bank 

Notes. 

On  deposit  to 

secure 
National  Bank 

Notes . 

Total 
Held. 

2s,  U.  S.  Consols  of  1930 

$ 

14,137,750 

2,593,000 

404,500 

285,300 

128,083,000 

$ 

559,825,850 
52,591,800 
45,998,880 
24,925,920 

S 
573.903,600 

4s,  U.  S.  Loan  of  1925 

55.1S4.800 

2s,  U.  S.  Panama  of  1936 

40.403.380 

2s,  TJ.  S.  Panama  of  1938 

25,211,220 

128.083.000 

Total 

145.503,550 

083,342.450 

S28.S46.000 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Feb.  1  and 
March  1  and  their  increase  or  decrease  during  the  month 
February . 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Fob.  1  1919 S721.928.498 

Net  amount  retired  during  February 49,024 


\iimunt  of  bank  notes  afloat  March  1  1919 $721,879,472 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  Feb.  1  1919 $41,903,027 

Net  amount  of  bank  notes  Issued  In  February 177,320 


Amount  on  deposit  to  redeem  national  bank  notes  March  1  1919. 


$42,080,347 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  .Comptroller;^  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  national  banks:  Capital. 

The  Pittsburg  National  Bank,  Pittsburg,  Cal $50,000 

Tho  First  National  Bank  of  Wynona,  Okla 25,000 

The  First  National  Bank  of  Davidsville,  Pa 25,000 

The  Citizens  National  Bank  of  Hooversville,  Pa 25,000 

Total $125,000 

CHARTERS  ISSUED. 
Original  organizations:  Capital. 

The  First  National  Bank  of  Black  Rock,  Ark $25,000 

The  Liberty  National  Bank  of  Pawhuska,  Okla 100,000 

The  Liberty  National  Bank  of  Stuart,  Okla 25,000 

The  Farmers  National  Bank  of  Pretty  Prairie,  Kan 25,000 

Conversion  of  State  Banks: 

The  Citizens  National  Bank  of  Abingdon ,  Va 25 ,000 

Conversion  of  the  Citizens  Bank  &  Trust  Co.,  Inc.,  of  Abingdon. 

Total $200,000 

CHARTERS  EXTENDED. 

The  Bedford  National  Bank,  Bedford,  Ind.  Charter  extended  until 
close  of  business  March  13  1939. 

INCREASES  OF  CAPITAL  APPROVED. 

The  American  National  Bank  of  Mt.  Carmel,  111.     Capital  in-         Amount. 

creased  from  $75,000  to  $100,000 $25,000 

The  First  National  Bank  of  Calipatria,  Cal.     Capital  increased 

from  $25,000  to  $50,000 25.000 

Total $50,000 

CONSOLIDATION. 

The  First  National  Bank  of  Santa  Ana,  Cal.,  and  the  Farmers  & 
Merchants  National  Bank  of  Santa  Ana,  Cal.,  under  the  char- 
ter and  title  of  the  First  National  Bank  of  Santa  Ana,  with 
capital    stock    of $550 ,000 

Combined  capital  of  two  banks  prior  to  consolidation  was 500,000 

Increase $50,000 

VOLUNTARY  LIQUIDATION. 

Capital. 

The  First  National  Bank  of  Nauvoo.  111. $35,000 

Liquidating  committee:  G.  W.  Dachroth  and  Fred  Salm  Jr., 
Nauvoo.  Succeeded  by  the  First  Trust  &  Savings  Bank  of 
Nauvoo. 

The  First  National  Bank  of  Childersburg,  Ala 25,000 

Liquidating  agent:  M.  C.  Crumpton,  Childersburg.     Succeeded 

by  the  First  State  Bank  of  Childersburg.  

Total $60,000 


Canadian  Bank  Clearings. —The  clearings  for  the  week 
ending  March  6  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  show  an  increase  in  the  aggregate  of 

8.8%. 


Week  ending  March  6. 

Clearings  at — 

Inc.  or 

1919. 

1918. 

Dec. 

1917. 

1916. 

Canada — 

S 

$ 

% 

$ 

$ 

Montreal 

96,232,468 

74,798,454 

+  28.7 

78,539,499 

58,180,283 

Toronto 

74,339,654 

61,917,233 

+  20.6 

53,220,675 

42,092,332 

Winnipeg 

31,176,911 

44,845,382 

—30.5 

37,761,116 

30,013.242 

Vancouver 

11,053,533 

9,039,130 

+  22.3 

6,536,790 

6,323,223 

7,314,397 

6,503,530 

+  12.5 

5,287,511 

4,190,949 

4.012,339 

4,591,871 

— 12.6 

3,987,382 

3,077,635 

Halifax. . _ 

4,108,292 

3,790,261 

+  8.4 

2,336,603 

1,927,273 

Hamilton 

5,208,556 

4,874,536 

+  6.9 

4,200,151 

2,895,242 

St.  John 

2,466,316 

2,506,586 

—1.6 

2,322,222 

1,575,824 

London  

3,230,077 

2,722,451 

+  18.7 

2,391,379 

1,888,051 

Calgary 

4,778,976 

6,738,214 

—29.1 

5,328,492 

3,297,699 

Victoria 

1,875,847 

1,758,260 

+  6.7 

1,520,104 

1,926,601 

Edmonton .. 

3,301,961 

3,483,857 

—5.2 

2,469,402 

2,155,216 

2,832,177 

2,923,597 

— 3.1 

2,654,423 

1,643,832 

Brandon 

467,888 

445,000 

+  5.1 

403,704 

470,873 

Lethbridge 

543,313 

710,571 

—23.5 

610,811 

399,274 

Saskatoon 

1,438,360 

1,607,642 

—10.5 

1,495,519 

974,202 

Brantford 

945,206 

1,170,367 

—19.2 

837,410 

575,636 

Moose  Jaw 

1,371,657 

1,198,145 

+  14.4 

944,619 

842,263 

Fort  William. _   _ 

614,119 

791,959 

—22.3 

502,839 

418,355 

New  Westminster 

555,388 

400,087 

+  38.8 

267,867 

204,877 

Medicine  Hat 

304,220 

454,328 

—33.0 

436,115 

335,007 

Peterborough  .. 

796,429 

747,191 

+  6.6 

707,247 

474,417 

Sherbrooke 

890,905 

889,472 

+  0.2 

673,117 

387,511 

Kitchener 

819,272 

620,547 

+  30.4 

651,214 

Prince  Albert... 

192,755 

249,239 

—22.9 

Total  Canada. 

260,871,016 

239,777,910 

+  8.8 

216,050,211 

166,249,817 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 

Shares.     Slocks.  Per  cent. 

39  Enlow  Co.,  Inc.,  $50  each $50  per  sh. 

10  North  American  Liquidation $5  per  sh. 

30  Bank  of  New  York , 450 

2,050  Hudson  Companies,  preferred SI  per  sh. 

5,973  Chicago  Elev.  Rys.  coll.  trust  pref.  partic.  shares 5 

70,000  Mexican  Prod.  &  Refining,  SI  each S500 

Bonds.  Percent. 

$36,300  Chicago  Elevated  Rvs.  debenture  6s,  1924 25 

$415,000  San  Antonio  Land  &  Irrigation,  Ltd.,  1st  6s,  1923 \$10,000 

£20,000    San  Antonio  Land  &  Irrigation,  Ltd.,  2-year  7%  notes  dated  1913/ 

By  Messrs.  Millet,  Roe  &  Hagen,  Boston: 

Shares.     Stocks.  $  per  sh. 

10  Sharp  Manufacturing,  pref 105K 

1  Lockwood  Company 110 

20  Hamilton  Manufacturing 119K 


Sfiares.     Stocks.  ?  per  sh. 

9  Hood  Rubber,  com.,  ex-div 147K 

26  Sullivan  Machinery 139-140 

1  Boston  Wharf 85  K 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Slocks.  $  per  sh. 

1  Webster  &  Atlas  Nat.  Bank 212  K 

1  American  Trust 385 

18  Pepperell  Manufacturing 190 

25  Massachusetts  Cotton  Mills 120 

13  Nashua  Mfg.,  new  stock 235 

1  Dwight  Mfg.,  $500  par 1100 

9  Merrimack  Mfg.,  preferred 76 

20  Merrimack  Mfg.,  common 66K 

3  Potomska  Mills 142  K 

2  Lawrence  Manufacturing 130 

29  Hamilton  Manufacturing.  119M-H9K 

10  Pemberton  Co 90K 

4  Great  Falls  Manufacturing 182  K 

11  Fairhaven  Mills,  preferred 85 

10  Naumkeag  Steam  Cotton 165 


Shares.     Stocks.  S  per  sit. 

25  Hood  Rubber,  pref 102^-102% 

25  Hood  Rubber,  com.,  ex-div 147% 

25  Bausch  Mach.  Tool,  com 37 

1 8  Reed-Prentice ,  preferred 85 

10  Collateral  Loan 101K 

1  Boston  Atheneum,  S300  par 416 

5  Gray  &  Davis,  Inc.,  pref  ,  unde- 

posited 102  K 

30  Draper  Corporation,  e\-div 116% 

1  Sullivan  Machinery 139 

3  National  Shawmut  Bank 214K 

Bonds.                                             Per  cent. 
$1,000  Internat.  Ry.  of  Buffalo  5s, 
1962 49  H 


By  Messrs.  Barnes  &  Lofland,  Philadelphia 

Shares.     Stocks.                             ipersh. 
7  Fidelity  Trust .535 

138K  state  Bank  ol  Phtla.,$50ea.ll2 

120  Central  Tr.  &  Sav.,  $50  each.  68 

9  Logan  Co.  Lt.&  Pow.,  com..  404 

100  Indus.  C.  S.  &  Ice,  $50  ea..S12  lot 

574  Indus.  C.  S.  &  W.,  S50  each.     6K 

5  Hani's  Ice  Cream  &  Bak.,  pf.S6  lot 

450  Lake  Torpedo  Boat. 1% 

1,000  Am.  Vent.  Mines  Corp.,pf 
2,000  Am.  Vent.  Mines  Corp.,com$20  lot 
102  Int.  Money  Mach.,  $10 each.     4K 

2  Smith,  Kline  &  French 105K 

100  German  Gold  &  Uranium... $2  lot 

100  Distol  Mfg.,  $1  each $2  lot 

19  Asehenbach  &  Miller,  Inc..  100 
75  Corn  Exchange  Nat.  Bank. .345 
15  Quaker  City  National  Bank.  130 

2  Real  Estate  Trust,  pref 97K 

3  Philadelphia  Trust 710 


Shares.     Slocks.                                per  sh. 
25  Logan  Trust 160 

27  Rights  to  subscribe  Franklin 

Fire  Ins.,  at  $50  per  share.  11% 

1  13th  &  15th  Streets  i'ass.  Ry.205K 

4  Phila.  &  Trenton  RR 198 

;i       iOk,  common.  ] 

35  Tabard  Inn  Book,  pref >$3  lot 

I   Mines, Ltd. J 
4  United  Gas  &  Elec,  1st  pref.  40 


Per  cent. 
$2,000  Wm.  Cramp  &  Sons  S.  &  E. 

Building  1st  5s,  1929 99 

$3,000  Logan  Co.  Lt.  &  Pow.  1st  6s, 

88 

I  !;s  Free  City  of  Hamburg, 

Germany $250 

SI, 000  Pitts.  Shawmut  &  Nor.  RR. 
1st  4s,  1952,  certifs.  of  deposit..     1 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads   (Steam). 
Boston  &  Albany  (quar.) 

Buffalo  &  Susq.  RR.  Corp.,  com.  (guar.).. 

Common  (.extra) 

Canadian  Pacific,  common  (quar.) 

Preferred 

Chicago  Burlington  &  Quincy  (quar.).. 
Chicago  &  North  Western,  com.  (quar.) 

Preferred  (quar .) 

Clev.  Cin.  Chic.  &  St.  L.,  pref.  (quar.) 

Dayton  Coal,  Iron  &  Ry.,  preferred 

tDelaware  &  Hudson  Co.  (quar.) 

Fonda  Johnstown  &  Glov.,  pref.  (quar.) 
tLehigh  Valley,  com.  &  pref.  (quar.).. 

Manhattan  Ry.  (quar.) 

Minn.  St,  P.  &  S.  S.  M..  com.  &  pref. 

New  York  Central  RR.  (.guar.) 

N.  Y .  Lackawa-ina  &  Western  (guar.).. 

Norfolk  &  Western  common  (quar.) 

Pillsb.  Bessemer  &  Lake  Erie,  common... 
Pittsb.  Ft.  W.  &  Chic,  reg.,  guar,  (qu.) 

Special  guaranteed  (quar.) 

Reading  Company  2d  pref.  (quar.) 

St.  Joseph  South  Bend  &  Southern,  com 

Preferred 

Southern  Pacific  (quar.)  (No.  50) 

Southern  Ry.,  M .  &  O.  stock  trust  certfs. 

Toronto  Hamilton  &  Buffalo  (guar.) 

Union  Pacific,  common  (quar.) 

Preferred 

United  N.  J.  RR.  &  Canal  (guar.) 

West  Jersey  &  Seashore 

Wisconsin  Central,  preferred 


Per 
Cent. 


Street  &  Electric  Railways. 

Arkansas  Val.  Ry.,  L.  &  Pow.,  pf .  (qu.) 
Ashenlle  Power  &  Light,  pref.  (guar.).. 

Boston  Elevated  Ry.,  common  (guar.) 

Brazilian  Tr.,  L.  &  Pow.,  pref.  (quar.) 
Capital  Traction,  Wash.,  D.  C.  (guar.). 
Carolina  Power  &  Lt.,  pref.  (qu.)  (No.  40) 

Duluth- Superior  Tract.,  pref.  (quar.) 

El  Paso  Elec.  Co.,  com.  (qu.)  (No.  31). 
Frankf.  &  Southwark  (Phila.)  (quar.). 
Galv  .-Houston  Elec.  Co.,  pref.  (No.  24) 
Houghton  County  Tract.,  pref.  (No.  22) 

Illinois  Traction,  pref.  (guar.) 

Manhattan  Bridge  Three-Cent  Line  (quar.) 

Manila  Elec.  RR.  &  Llg.  (quar.) 

Ottawa  Traction  (quar.) 

Philadelphia  Traction 

San  Joaquin  L.  &  P.,  pf.  (qu.)  (No.  17) 
Second  &  3d  Sts.  Pass.,  Phila.  (quar.). 
Springfield  (Mo.)  Ry.  &  Lt.,  pref.  (qu.). 
Tri-Cily  Ry.  &  Lioht,  pref.  (guar.)  — 
Twin  City  Rap.  Tr.,  Minneap.,  pf.  (qu.) 
United  Light  &  Rys.,  common  (quar.).. 

First  preferred   (quar.) 

Wash.  Bait.  &  Annap.  Elec.  RR.  com.(qu.) 

Preferred  (quar .) 

West  End  St.  Ry.,  Boston,  common 

ll'es*  India  Electric  Co.  (quar.) 

West  Penn  Rys.,  pref.  (quar.)  (No.  7) 
Yadkin  River  Power,  pref.  (qu.)  (No.  12) 


Banks. 

Chase  National  (quar.) 

Chatham  &  PheniX  National  (guar.). 
Commerce,  Nat.  Bank  of  (quar.).. 

First  National  (guar.) . 

First  Security  Co.  (quar.) 

Irving  National  (quar.) 

Yorkville  (quar .) 

Trust  Companies. 

Guaranty  (quar.) 

Irving  (quar.) 

Lawyers  Title  &  Trust  (quar.) 

Manufacturers  (Brooklyn)  (quar.)... 


Miscellaneous 

Abilibi  Pouer  &  Paper,  Ltd.,  pref.  (qu.).. 
Advance  Rumely.  preferred   (No.   1)__ 

Ahmeek  Mining  (quar.)  (No.  29) 

AJax  Rubber,  Inc.  (quar.) 

Allis-Chalmers  Mfg.,  pref.  (quar.) 

Preferred  (account  accum.  dividends) . 

Allouez  Mining  (quar.) -  -  - 

Amer.  Agric.  Cliem.,  co;n.(qu.)  (Ao.  30). 

Preferred  (quar .)  (No.  55) 

American  Bank  Note,  pref.  (quar.) 

Mner.  Beet  Sugar  pref.  (qu.)  (No.  7°). 
Amer.  Brake  Shoe  &  Fdy.,  c<;m.  foww.)-. 

Preferred  (nuar .) 

American  Can,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (qu.)  (No.  66). 

Preferred  (quar.)  (No.  80) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  preferred  (quar.) 

American  Drusgist.  Syndicate 

American  Express  (quar.) 

American  Fork  &  Hoe.  common  (quar.). 

Preferred - .    — 

Amer.  Gas  &  Elec,  com.  (qu.  )  (No.  36) 

Preferred  (quar.)  (No .  49) 

Amer.  Graph  iphone.com.  (qu.)  (No. 55) 

Preferred  (quar.)  (No.  83) 

American  Hide  &  Leather,  pf.  (quar.).. 
\raer.  Internat.  Corp.,  com.  4  pref  .(qu.) 
Amer.  Laundry  Machinery,  pref.  (qu.). 
Amer.  Manufacturing,  common  (quar.) . 

Common  (extra) 

Preferred  (guar.) .- 


2 

IK 
K 
2H 
2 
2 

IK 
2 

IK 
5c. 
2K 
IK 

SI. 25 
IK 
3K 
IK 
IK 
IK 

75c 
IK 
IK 
50c 
1 

2A 
IK 
2 

♦IK 
2K 
2 

2K 
=  $1.25 

*2 


IK 
IK 

*1K 

.    K 
IK 
IK 
1 
2K 

$4 
3 
3 

*1K 
IK 

*1K 

*1 

52 
IK 

S3 
IK 
IK 
IK 
1 
IK 

SI 

75c. 
*S1.75 
IK 
IK 
IK 


4 

4 

2K 

5 

5 

3 

5 

5 
2 

IK 
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When 
Payable. 


IK 
lA 

SI 

$1  :,o 
IK 
h% 

SI 
2 

IK 
75c. 

."1  A 
IK 

3 

IK 

2 

IK 
1 '  , 
14 

40c 
IK 
IK 
3K 
$1.25 

75c. 
IK 
IK 

90c 
\H 

w\A 
2 

101  'X 


Mar.  31 
Mar.  29 
Mar.  29 
Apr.  1 
Apr.  1 
Mar.  25 
Apr.  1 
Apr.  1 
Apr.  21 
Mar.  15 
Mar.  20 
Mar.  15 
Apr. 
Apr.  1 
Apr.  15 
May 
Apr. 
Mar.  19 
Apr. 
Apr. 
Apr. 
Apr.  10 
Mar.  17 
Mar.  17 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr.  10 
April 
Apr. 


Books  Closed. 
Days  Inclusive. 


Mar.  15 
Apr 
Apr 
Apr.     1 
Apr 
Apr 
Apr 
Mar.  15 
Apr 
Mar.  15 
Apr 
Apr 
Mar.  31 
Apr 
A  iii- 
Apr 
Mar.  15 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
April 
Mar.  15 
Apr.     1 


Apr. 
\pr. 
Apr. 
Apr. 
Apr. 
Apr. 


Mar.  31 

Mar.  31 
Apr.  1 
Apr.  1 
April    1 


Spr.  1 
\prll  1 
Mar.  31 
Mar.  15 
Apr.  15 
vpr.  15 
Mar.  31 
Apr.  15 
Apr.  15 
\pr.  1 
April  1 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
W.  1 
Apr.  1 
Mar.  15 
■•  1 
Mar.  15 
April  15 
•.or.  1 
May  1 
Apr.  1 
\pr.  1 
\prll  1 
Mar.  31 
A  or.  15 
Mar.  31 
Mar.  31 
Mar.  31 


Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Mar.    8      to 
Mar.    8      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Hollers  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Mar.   11     to 
Mar.  11      to 
Holders  of  rec 
Mar.  11      to 
Mar.  11      to 
Holders  of  rec 
Holders  of  rec 
"Holders  of  rec. 
Mar.    9       to 
Mar.    9       to 
Mar.  21      to 
'Holders  of  rec. 
'Holders  of  rec 


Feb.  28a 
Mar.  15 
Mar.  15 
Feb.  28a 
Feb.  28 
Mar.  19a 
Apr.     8 
Apr.     8 
Apr.     1 
Feb.  20 
Feb    26 1 
Mar.  10a 
Mar  al5t 
Mar.  15a 
Mar.  20a 
April    8 
Mar.  14a 
Feb.  28a 
Mar.  15 
Apr.     8 
Apr.     8 
Mar.  25a 
Mar.  17 
Mar.  17 
Feb.  28a 
Mar.  15a 
Mar.  25a 
Apr.     8 
Apr.     8 
Mar.  31 
Mar.  15 
Mar.  11 


Holders 
Holders 

♦Holders 
Holders 
Mar.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 

♦Holders 

*jfol !er3 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  5 
Mar.  5 
Mar.  21 
Mar.  21 

*Mar.  22 
Mar.  24 
Holders 
Holders 


of  rec 
of  rec. 
of  rec. 
of  red. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 

to 

t) 


of  rec. 
of  rec. 


Feb.  28 
Mar.  18 
Mar.  17 
Mar.  15 
Mar.  31 
Mar.  18 
Mar.  15a 
Mar.    5a 
Mar.    la 
Mar.    5a 
Mar.  15a 
Mar.  15 
Mar.  22a 
Mar.  22 
Mar.  15 
Mar.  10a 
Feb.  28 
Mar.    la 
Mar.  14a 
Mar.  20 
Mar.  15a 
Mar.  15 
Mar.  15 
Mar.  31 
Mar.  31 
Apr.     1 
April    1 
Mar.    1 
Mar.  18 


Holders  of  rec  Mar.  25a 
Mar.  20  to  Mir.  31 
Hoi  lers  oi  rec.  Mar.  20a 
Hollers  of  rec.  M:.r.  31a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec  Mar.  15 
Holders  of  rec  Mar.  21a 

Holders  of  rec  Mar.  20 
Holders  of  rec.  Mar,  15 
Mar.  10  to  Anr.  1 
Holders  of  rec.  Mar.  20a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hollers 
H  Mere 

J 
Holders 

Holders 
Holders 

Hoi  lers 
Hoi  lers 
I  folders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hol  :ers 
Holders 
Holders 

Holders 
April  fi 
Mar.  16 
Mar.  16 
Ala 


of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
cf  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  roo. 
oi  re.-;, 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 


Mar.  20 
Mar.  17a 
Mar.  15 
Mar.  28a 
Mar.  31a 
Mr.r.  31a 
Mar.  17a 
M  r.  24 
Mar.  24 
Mr.  15a 
Mar.  15a 

Mar.  21 

Mar.  21 
Mar.  14a 
Mar.  Ma 

Mar.  14a 
Mr.  22 

M  it.  15a 

Jan.  3la 
Feb.  2Sa 
Mar.  5a 
April  5 
Mar.  20 
Apr.  18 
Mar.  15a 
Mar.  15a 
M  ir.  i.la 
Mar.  15a 
April  15 
Mar.  30 
Mar 


16 


Ma 


30 
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Name  of  Company. 


Miscellaneous  (Continued) — 
American  Locomotive,  common  (quar.). 

Preferred  (quar.) 

Amer.  Power  &  Light,  pre/.  (gu.)  (.No.  38) 

Amer.  Public  Service,  pref.  (guar.) 

American  Radiator,  common  (quar.)  — 
Com.  (extra  pay.  in  L.L.4>i%  bonds) 

American  Sewer  Pipe  (quar .) 

Amer.  Smelt.  &  Refining,  com.  (quar.). 
Amer.  Smelters  Securities,  pref.  A  (qu.)- 

Preferrei  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferred  (quar.) 

American  Steel  Foundries  (quar.) 

American  Stores,  first  pref.  (quar.) 

Second  pref.  (quar.) 

Amer.  Sugar  Refining,  com.  A  pref.  (qu.) 

Common  (extra) 

American  Telep.  &  Teleg.  (quar.) 

American  Thermos  Bottle 

Amer.  Tobacco,  preferred  (quar.) 

Amer.  Type  Founders,  com.  (guar.) 

Preferred  (guar .) 

Amer.  Window  Glass  Mach.,  pref.  (quar.) 

American  Woolen,  common  (quar.) 

Extra  (payable  in  Liberty  Loan  bonds) 

Preferred  (quar.) 

Armour  &  Co.,  preferred  (quar.) 

Asbestos  Corp.  of  Canada,  Ltd.,  com.(qu.) 

Preferred  invar .) 

Associated  Oil  (quar.) 

Atlantic  Gulf  &  W.  I.  S.  S.  L.,  pf.  (qu.) 

Atlantic  Refining  (quar.) 

Autosales  Corporation,  pref.  (quar.)  — 

Avery  Compa  :y,  p-eferred  (guar.) 

Barnharl  Bros.  &  Spindler, 

First  &  second  preferred  (guar.) 

Barrett  Company,  common  (quar.) 

Preferred  (quar .) 

Belding  Paul  Cortlcelli,  Ltd.,  pref.  (qu.) 

Bell  Telephone  of  Canada  (guar.) 

Bethlehem  Steel,  common  (quar.) 

Common  (extra) 

Common  B  (quar.) 

Common  B  (extra) 

Cumulative  convertible  pref.  (quar.). 
Non-cumulative  preferred  (quar.)  — 

Bingham  Mines  (quar.)  (No.  8) 

Booth  Fisheries,  common  (quar.) 

Preferred  (quar .) 

Borden's  Cond.  Milk  pref.(qu.)  (No.69) 

Preferred  (quar.)  (No.  70) 

Brandram-Henderson,  Ltd.,  pref.  (qu.). 
British- American  Tob.,  ord.  (interim)  _. 
Brooklyn  Union  Gas  (quar.)  (No.  72) _. 
Brunswick-Balke-Collender  Co.,  pf.  (gu.). 

Buckeye  Pipe  Line  (quar.) - 

Bucyrus  Co.,  pref.  (quar.)  (No.  16) 

Buffalo  General  Electric  (quar.)  (No. 98) 
California  Packing  Corp.,  com.  (quar.). 

Preferred  (quar.)  (No.  10) 

California  Petroleum  Corp.,  com.  (guar.). 
Pref.  (in  L.  T>.  bonds  accl.  accum.  divs.) 

Calumet  &  Arizona  Mining  (quar.) 

Cambria  Iron 

Cambria  Steel  (quar.) 

Extra 

Canada  Steamship  Lines,  common 

Canadian  Car  &  Fdy.,  pref.  (guar.) 

Canadian  Co-sol.  Rubber,  Ltd.,  pf.  (gu.) 
Can.  Crocker-Wheeler,  com.  &  pf.  (qu.) 
Canadian  Gen.  Elec,  Ltd.  (qu.)  (No. 79) 

Preferred  (No.  46) 

Canadian  Locomotive,  com.  (quar.)  — 

Preferred  (quar.) 

Carbon  Steel ,  1st  preferred 

Second  preferred  (annual) 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (gu.)-. 

Celluloid  Company  (quar.) 

Central  Coal  &  Coke,  common  (guar.) 

Preferred  (guar .) 

Central  Leather,  preferred  (quar.) 

Central  Petroleum ,  preferred 

Cent .  States  Elec .  Corp .,  pf .  (qu .)  (No  .27) 
Certain-teed  Products  Corporation, 

First  &  second  pref.  (guar.)  (No.  9) 

Chandler  Motor  Car  (quar.) 

Charcoal  Iron  of  America,  com.  (quar.). 
Chesebrough  Manufacturing  (quar.)  — 

Extra 

Chicago  Telephone  (quar.) 

Chino  Copper  (quar.) 

Cincinnati  Tobacco  Warehouse 

Citizens  Gas  of  Indianapolis  (No.  19) 

Cleveland-Akron  Bag,  common  (quar.). 
Cluett,  Peabody  &  Co.,  Inc.,  pref.  (qu.) 

Colorado  Power,  common  (quar.) 

Preferred  (quar.) 

Columbia  Graphophone  Mfg . ,  com .  (qu .) 

Common  (payable  In  com.  stock) 

Preferred  (quar.)  (No.  4) 

Computing-Tabulating-Recording   (qu .) 

Consolidated  Gas  (quar.) 

Consol.  Gas,  Elec.  L.  &  P.,  Bait,  (qu.). 
Continental  Can,  Inc.,  com.  (quar.).. 

Preferred  (quar .) 

Continental  Oil  (quar.) 

Copper  Range  Co.  (quar.)  (No.  49) 

Crescent  Pipe  Line  (quar .) 

Crucible  Steel,  pref.  (quar.)  (No.  66)... 

Cuba  Cane  Sugar,  preferred  (quar.) 

Cuban-American  Sugar,  com.  (quar.).. 

Preferred  (quar.) 

Cudahy  Packing,  common  (quar.) 

Diamond  Match  (quar.) 

Dodge  Manufacturing,  common  (quar.) 

Common  (special) 

Preferred  (quar .) 

Dominion  Canners,  Ltd.,  pref.  (quar.). 

Dominion  Glass,  Ltd.,  com.  (quar.) 

Preferred  (quar .) 

Dominion  Iron  &  Steel,  Ltd.,  pref.  (qu.) 
Dominion  Steel  Corp.,  Ltd.,  com.  (qu.). 
Dominion  Textile,  Ltd.,  com.  (quar.).. 

Preferred  (quar.) 

Draper  Corporation  (quar.) 

Duluth  Edison  Elec,  pf.  (gu.)  (No.  52). _ 
duPont(E.I.)deNem.&Co.dcb.stk.(qu.) 
du  Pont(E.I.  de  Nem.Powd.,com.  (qu.) 

Preferred  (quar.) 

Eastern  Steel,  common  (quar.) 

First  and  second  preferred  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Common  (extra) 

Preferred   (quar.) .. 

Elec.  Storage  Battery,  com.  &  pref.  (qu.) 
Electrical  Securities  Corp.,  com.  (guar.) 

Preferred  (guar .) 

Federal  Mining  &  Smelting,  pref.  (qu.). 
Firestone  Tire  &  Rubber,  common  (qu.) 
Galena-Signal  Oil,  pf.  &  new  pf.  (quar.) 
General  Baki  <g,  pref.  (guar.)  (No.  29). 


Per 

Cent. 


|    When 
Payable. 


IX 
IX 
IX 
IX 
3 
r»4 

X 
1 

IX 
IX 
3 

IX 
2 

IX 
IX 
IX 

X 


IX 

1 
IX 

*\x 

IX 
110 
IX 
IX 
IX 
IX 
IX 

nx 

5 
50c 

*1X 

IX 

2 

IX 

3X 

2 

IX 

\X 

IX 

IX 
C2 
vlX 
25c. 

50c 

IX 

IX 

IX 

\% 

6 

IX 

*1X 
$2 

1 

2 
$1 

IX 

IX 
42 
SI 
SI 

75c. 

75c. 

1 

IX 

IX 

2 

2 

3X 

IX 

IX 
r>4 

6 

IX 

2 
*1X 
*1X 

IX 

2X 

IX 

IX 
3 

20c 
3 

50c 
2 

75c. 

1 

SI. 25 

IK 
IX 
X 
IX 
S2  50 
(i) 
IX 
1 

IX 
2 

IX 
IX 

*3 
•  SI 
75c. 
IX 
1% 
2X 
IX 
IX 
2 

IX 

1 

IX 

IX 

1 

IX 

IX 

IX 

2 

IX 

2 

IX 

IX 

IX 

IX 

2X 

\x 

2X 

2X 

5 

IX 

1 

*2 

*ix 

IX 
IX 
2 
IX 


Apr.  3 
Apr.  21 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  31 
Mar.  20 
Mar.  15 
April  1 
April  1 
Apr.  1 
Apr.  1 
Mar.  31 
Apr.  1 
Apr.  1 
April  2 
April  2 
Apr.  15 
Apr.  15 
Apr.  1 
Apr.  15 
Apr.  15 
Apr.  1 
Apr.  15 
Apr.  15 
Apr.  15 
Apr.  1 
Anr.  15 
Apr.  15 
Apr.  15 
Apr.  1 
Mar.  15 
Mar.  31 
Apr.     1 

May  1 
Apr.  1 
Apr.  15 
Mar.  15 
Apr.  15 
April  1 
April  1 
April  1 
April  1 
April  1 
April  1 
Mar.  31 
Apr.  1 
Apr.  1 
Mar.  15 
June  14 
Apr.  1 
Mar.  31 
Apr.  1 
Apr.  11 
Mar.  15 
Apr.  1 
Mar.  31 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  24 
Apr.  1 
Mar.  15 
Mar.  15 
Mar.  15 
Apr.  10 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
July  30 
Apr.  1 
Mar.  31 
April  15 
April  15 
Apr.  1 
Apr.  1 
Apr.     1 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holdera 
Mar.  23 
Mar.  23 
Holders 
Feb.  27 
Mar.  16 
Mar.  16 
Holders 
Holders 
Holders 
Mar.  22 
Mar.  22 
Holders 
Holders 
Mar.  15 
Holders 
Feb.  16 
Holders 
Holders 

♦Holders 
Mar.  18 
Mar.  18 
Mar.  18 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

*Mar.  23 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  18 
Mar.  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  5<2 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
to 


to 


of  rec. 
of  rec. 
of  rec. 


of  rec 
of  rec. 


of  rec. 
of  rec 
of  rec. 


to 
to 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec 
of  rec. 
to 


Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Feb 

Mar. 

Apr. 


of  rec.  Apr. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  May 
of  rec.  Mar. 
of  coup.  No. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Feb. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Feb. 
of  rec.  Mar. 

to      Mar. 

to  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Feb. 
of  rec.  Feb. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 

to  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Sept. 
of  rec.  July 
of  rec.  Mar. 

to  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 


Apr.  1 
Apr.  1 
Apr.  1 
Mar.  20 
Mar.  20 
Mar.  31 
Mar.  31 
Apr.  15 
Mar.  29 
Apr.  1 
Apr.  1 
Apr.  15 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  10 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  17 
Mar.  15 
Mar  15 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  5 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  2 
April  1 
April  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  15 
Apr.  1 
Apr.  1 
April  25 
May  1 
May  1 
Apr.  15 
Mar.  15 
Apr.  1 
Apr.  1 
May  1 
Apr.  1 
Apr.  1 
Apr.  1 
May  1 
Mar.  15 
Mar.  20 
Mar.  31 
Apr.     1 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  13      to 

Mar.  23       to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holdersof  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Feb.  21      to 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.     27     to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  22      to 

Mar.  23      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
♦Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar 
Mar. 
Mar. 
Apr. 
Mar, 
Mar. 
Mar. 
Mar. 
Feb. 
Mar, 
Mar. 
Mar. 
Mar, 
Feb. 
M?r, 
Mar, 
Mar 
Feb. 
Feb. 
Mar 
Mar 
Mar 
Mar 
Mar 
Apr 
Feb. 
Mar 
Mar 
Mai- 
Mar 
Mar 
Mir 
Mar 
Mar 
Mai 
Mar 
Mar 
Mar 
Apr. 
Apr. 
Apr. 
Apr. 
Mar 
Feb. 
Feb. 
Mar 
Feb. 
Mar 
Mar 
Apr. 
Feb. 
Mar 
Feb. 
Mar 


1 5a 
28a 

28a 
li 
26a 
17 
31 
15 
15 
20 
20 
26 
26 
17a 
25 
31 
31 
lOfl 
27 
10 

21a 
11a 

15 

la 
la 

29a 

14a 
29 


Name  of  Company. 

Miscellaneous  (Continued) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

General  Fireproofing,  com.  &  pref.  (qu.) 
General  Ry.  Signal,  com.  (qu.)  (No.  23) 

Preferred  (quar.)  (No.  59) 

Gillette  Safety  Razor  (quar.) 

Extra 

Globe  Oil  (monthly) 

Globe  Soap, com. ,1st, 2d  &  spec'l  pf  .(qu.) 
Uoodrlch  (H.  F.)  Co..  common  (quar.). 

Preferred  (quar.) 

Preferred  (quar.) 

Gorton-Pew  Fisheries  (guar.) 

Great  Lakes  Towing,  common  (quar.).. 

Preferred  (quar .) 

Great  Northern  Iron  Ore  Properties 

Guantanamo  Sugar  (guar.) 

Gulf  States  Steel,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Hart,  Schaffner&  Marx,  Inc.,  pref.  (qu.) 
Harbison- Walker  Refrac,  pref.  (quar.). 

Haskell  &  Barker  Car  (quar.) 

Helme  (Geo.  W.)  Co.,  common  (quar.). 

Pref erred  (quar .) 

Hercules  Powder,  common  (quar.) 

Common    (extra) 

Homestake  Mining  (monthly)  (No.  535) 
Imperial  Tobacco  of  Canada,  com 

Preferred 

Independent  Brewing,  common  (quar.). 
Indian  Refining,  com.  (quar.) 

Preferred  (quar .) 

International  Bait:i;g  Corporation 

Internal.  Button  Hole  Sew.  Mach.  (gu.).. 

Internal.  Harvester,  com.  (guar.) 

International  Salt   (quar.) 

Isle  Royale  Copper  Co.  (quar.)  (No.  13, 

Jewell  Tea,  preferred  (quar.) 

Kaufmain  Dept.  Stores,  Inc.,  pref.  (gu.) 
Kagser  (Julius)  &  Co.,  com.  (guar.) 

First  a-,d  seco  d  pref.  (guar.) 

Kelly-Springfield  Tire,  pref.  (qu;r.) 

Kent  ecott  Copper  Corp.  (guar.) 

Capital    distribution 

Kerr  Lake  Mines,  Ltd.  (quar.) 

Keystor.e  Tire  &  Rubber,  com.  (guar.) 

Common  (payable  in  common  stock)  — 

Kolb  Bakery,  pref.  (quar.)  (No.  29) 

Kresge  (S.  S.)  Co.,  preferred  (quar.)  — 
Kress  (S.  H.)  Co.,  common  (quar.) 

Preferred  (quar.) 

La  Belle  Iron  Works,  com.  (quar.) 

Common  (extra) 

Preferred  (quar .) 

Lackawanna  Steel,  common  (quar.)  — 

Laclede  Gas  Light ,  common  (quar .) 

Laure  .tide  Company,  Ltd.  (guar.) 

Laurentide  Power  (quar.)  (No.  1) 

Lehigh  Valley  Coal  Sales  (quar.) 

Liggett  &  Myers  Tobacco,  com.  (extra)  — 
Liggett  &  Myers  Tobacco,  pref.  (qu.).. 
Lindsay  Light,  common  (quar.) 

Preferred  (quar.) 

Lone  Star  Gas  (quar.) 

Lore  Star  Gas  (extra,  in  L.  L.  bonds) 

Loose  Wiles  Biscuit,  first  pref.  (quar.).. 
Lorillard  (P.),  common  (quar.) 

Preferred   (quar .) 

Mackay  Cos.,  common  (quar.)  (No.  55) 

Preferred  (quar.)  (No.  61) 

Manhattan  Elec .  supply ,  com .  (quar .) .  . 

First  &  second  preferred  (quar.) 

Manat!  Sugar,  preferred  (quar.) 

Manhattan  Shirt,  pref.  (guar.) 

Marconi  Wireless  Teleg.  of  America 

May  Department  Stores,  pref.  (quar.).. 

McCrory  Stores  Corp.,  pref.  (guar.) 

Mercha  Is  Despatch  Transportation  (gu.) 
Mergenthaler  Linotype  (quar.)  (No.  93) 
Mexican  Petroleum,  common  (quar.).. 

Preferred  (quar.) 

Michigan  State  Telep.,  pref.  (guar.) 

Montana  Power,  com.  (qu.)  (No.  26)-- 

Preferred  (quar.)  (No.  26) 

Montgomery,  Ward  &  Co.,  pref.  (quar.) 
Montreal  Cottons,  Ltd.,  com.  (quar.).. 

Preferred  (quar.) 

Muskogee  Gas  <«r  Electric,  pref.  (quar.)  _ 
Narragansett  Electric  Lighting  (guar.)  — 

National  Biscuit,  common  (quar.) 

Natio  al  Cloak  &  Suit,  com.  (art.)  (No.  9). 
Nat.  Enamel.  &  Stampg.,  com.  (quar.). 

Preferred  (quar.) 

National  Lead,  common  (quar.) 

Preferred  (quar .) 

National  Licorice,  pref.  (gu.)  (No.  67)  — 

National  Oil,  preferred  (quar.) 

Natio-  al  Paper  <£-  Type,  common  (guar.) . 

Preferred  (guar .) 

National  Sugar  (quar.) 

National  Surety  (quar.) 

Nevada  Consolidated  Copper  (quar.).. 

New  River  Compa  ny  (guar .) 

New  York  Air  Brake  (quar.) 

New  York  Transit  (quar.) 

Niagara  Falls  Power,  common  (No.  1).- 

Preferred   (quar .) 

Nlles-Bement-Pond,  common  (quar.).. 

Nipissing  Mines  (guar.) 

North  American  Co.  (quar.) 

Northwestern  Yeast  (guar.) 

Extra 

Oi/Ui'ie  Flour  Mills,  Ltd.,  com.  (guar.) 

Ohio  Cities  Gas ,  pref.  (guar .) 

Ohio  Oil  (quar.) --- 

Extra 

Oklahoma  Gas  &  Electric,  pref.  (quar.). 
Oklahoma  Producing  &  Refining  (quar.) 
Osceola  Consol.  Mi  ling  (quar.)  (No.  94). 

Ottavm  Car  Mfg .  (guar .) 

Ottawa  Light,  Heal  &  Power  (guar.) 

Owens  Bottle-Machine,  com.  (guar.) 

Preferred  (guar .) 

Pabst  Brewing,  preferred  (quar.) 

Packard  Motor  Car,  pref.  (quar.) 

Pan-Am.  Petrol.  &  Transp.,  com.  (qu.). 

Preferred   (quar.) 

Paton  Mfg.  of  Sherbrooke,  Canada 

Bonus 

Penmans,  Limited,  common  (quar.) 

Preferred   (quar .) 

Pennsylvania  Rubber,  common  (quar.). 

Preferred  (quar.) 

Penn.  Water  &  Power  (quar.)  (No.  21) 
Pettibone.Mulliken&Co . ,  lst&2dpf .  (qu .) 

Phelps,  Dodge  Corporation  (guar.) 

Philadelphia  Electric  (quar.) 

Plerce-Arrow  Motor  Car,  pref.  (quar.).. 
Pittsburgh  Brewing,  common  (quar.).. 
Pittsburgh  Plate  Glass,  common  (quar.) 

Preferred  (annual) 


Per 
Cent. 


IX 

2 
r\X 

IX 

IX 
S2 
SI 
♦lHc. 

IX 

1 

IX 

IX 
*50c. 

IX 

1% 

♦52 
$1.25 
1 

lXv 
i  Xv 
IX 
IX 

SI 
2X 
IX 
2 
2 
50c. 

*1X 

♦3 
50c. 
3 
IX 

3 
10c. 
*1X 
IX 
50c 
IM 
iX 

♦2 
*1X 

IX 
25c. 
25c. 
25c. 

3 
/15 

1M 

IX 

1 

1M 

1 

2 

2 

IX 

IX 

3 

1 
$2 

4 

IX 
6  2-3 
2  1-3 
2 
Hi 
IK 
3 

IX 
IX 
1 
1 

IX 
IX 


25c. 
IX 
IX 

•IX 
2X 

«2 
2 

*IX 
IX 
IX 
IX 
1 

IX 
IX 

SI 
IX 

ix 

o\X 

six 
IX 
IX 
IX 

♦20c. 

2 

IX 

IX 

3 

37Hc 

*1X 
2X 
4 
1 

IX 
2X 
♦25c. 
IX 
3 
3 
3 
IX 

SI. 25 

S4.75 
IX 

12Mc. 
SI 

♦1 
IX 

75c. 
IX 
IX 
IX 
?$1.25 
IX 
4 
2 

IX 
IX 
IX 
IX 
IX 
IX 

43  75c 
2 

50c. 
IK 
12 


When 
Payable 


Apr.    1 
Apr.  15 
Apr.     1 
Apr.     1 
Apr.     1 
May  31 
May  31 
Mar.  10 
Mar.  15 
May  15 
April    1 
July      1 
April    1 
Mar.  — 
Apr.  — 
Apr.     9 
Apr.     1 
Apr.     1 
Apr.     1 
Apr.     1 
Mar.  31 
Apr.  19 
Apr.      1 
Apr.     1 
Apr.     1 
Mar.  25 
Mar.  25 
Mar.  25 
Mar.  28 
Mar.  31 
Mar.  15 
Mar.  15 
Mar.  15 
Apr. 
Apr. 
Apr.  1 
Apr. 
Mar.  3 
Apr. 
Apr. 
Apr. 
May 
April 
Mar.  3 
Mar.  3 
Mar.  15 
April 
May  20 
Apr 
Apr. 
May 
Apr. 
Mar.  3 
Mar.  3 
Mar.  3 
Mar.  3 
Mar.  15 
Apr. 
Apr.   1 
Api. 
April 
Apr. 
Mar.  3 
Mar.  3 
Mar.  3 
Mar.  3 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
April 
April 
Apr. 
April 
July 
Apr. 
April 
Mar.  3 
Mar.  3 
Apr.  10 
Apr. 
Mar.  3 
Apr. 
Apr. 
Apr. 
Mar.  1 
Mar.  1 
Mar.  1 
Apr. 
April  15 
Aprl  15 
Mar.  20 
Mar.  3 
Mar.  3 
Mar.  1 
Mar.  3 
Apr.  15 
Apr.   15 
Apr.   15 
Apr.     2 
Apr.     1 
Mar  31 
Mar.  28 
Mar.  21 
Apr.  15 
Mar.  15 
Apr.  15 
Mar.  20 
April  21 
Apr.     1 
Mar.  15 
Mar.  15 
April    1 
April    1 
Mar.  31 
Mar.  31 
Mar.  15 
April    2 
Mar.  31 
April    1 
April    1 
April    1 
April    1 
Mar.  15 
Mar.  15 
Apr.   10 
Apr.     1 
Mar.  16 
Mar.  15 
May  15 
May     1 
Mar.  31 
Mar.  31 
Apr.     1 
Apr.     1 
Apr.     2 
Mar.  15 
Apr.     1 
Mar.  15 
Apr.     1 
Apr.     1 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Mar.  21 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Mar.  1 
Holders 
Holders 
Holders 

♦Holders 


♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Mar.  16 
Mar.  16 
Holders  o 

♦Holders  o 

♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Mar.  21 
Holders  o 

♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 

♦Holders  o: 
'Holders  o: 
Mar.  18 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  a 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  c 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 


Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Mar.  dll 
Mar.dll 
Holders  o 
Holders  o 
June  2 
Holders  o 
Holders  o 
'Holders  o 
Holders  o 
Holders  o 
Holders  o 
"Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
►Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
'Hoi  iers  01 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Apr.  1 
Holders  o 
Mar.  12 
Mar.  12 
Holders  o 
Holders  o 
Mar.  1 
Mar.  1 
Holders  o 
Holders  o 
Holders  o 
'Holders  o 
Holders  o 
Holders  o 
Holders  o 
Mar. 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  0 
Holders  o 
Holders  0 
Holders  o 
Holders  o 
Holders  o' 
Holders  o' 
Holders  o: 


Mar.  18a 
Mar.  15a 
Mar.  31 
Mar.  20 
Mar.  20 
May  1 
May  1 
Feb.  25 
Mar.  16 
May  5 
Mar.  21a 
June  20a 
Mar.  22 


Mar.  20 
Mar.  19a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  20a 
Apr.  9a 
Mar.  17a 
Mar.  15a 
Mar.  15a 
Mar.  24 
Mar.  24 
Mar.  20 
Mar.  12 
Mar.  12 
Feb.  28a 
Mar.  la 
Mar.  la 
Mar.  31 
Mar.  15 
Mar.  25 
Mar.  15a 
Mar.  7 
Mar.  28 
Mar.  20 
Mar.  20 
Apr.  21 
Mar.  31 
Mar.  18a 
Mar.  18a 
Mar.  la 
Mar.  21 
Mar.  21 
Mar.  22 
Mar.  17a 
Apr.  19a 
Mar.  20a 
Mar.  17a 
Mar.  17a 
Mar.  17a 
Mar.  10a 
Mar.  la 
Mar.  24 
Mar.  31a 
Mar.  20 
Mar.  21 
Mar.  17a 
Mar.  la 
Mar.  la 
Mar.  15a 


Mar.  18a 
Mar.  15a 
Mar.  15a 
Mar.  8a 
Mar.  8a 
Mar.  25 
Mar.  25 
Mar.  14 
Mar.  18 
June  14 
Mar.  20a 
Mar.  20a 
Mar.  24 
Mar.  5a 
Mar.  15a 
Mar.  15a 
Mar.  24 
Mar.  15o 
Mar.  15a 
Mar.  20a 
Feb.  28 
Feb.  28 
Feb.  2S 
Mar.  15a 
Mar.  31 
April  8a 
Feb.  28a 
Mar.  11a 
Mar.  14a 
Feb.  21 
Mar.  24 
Apr.  1 
Mar.  31a 
Mar.  31a 
Mar.  10 
Mar.  20a 
Mar.  14a 
Mar.  26 
Mar.  4a 
Mar.  22 
Mar.  5 
Mar.  31 
Mar.  Id 
Apr.  17 
Mar.  20a 
Mar.  16 
Mar.  16 
Mar.  20 
Mar.  15 
Mar.  27 
Mar.  27 
Feb.  28 
Mar.  20a 
Mar.  15 
Mar.  15 
Mar.  20 
Mar.  22a 
Mar.  22a 
Mar.  17 
Feb.  28« 
Mar.  15a 
Mar.  15a 
Feb.  28 
Feb.  28 
May  I 
Apr  21 
Mar,  15 
Mar.  15 
Mar  19a 
Mar.  20a 
Mar.  20fl 
Feb.  210 
Mar.  17a 
Mar.  la 
Mar.  15a 
Mar.  15fl 
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Name  of  Company. 


Miscellaneous  (Concluded) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Price  Bros,  (quar.) 

Providence  das  (quar.) 

Provincial  Paper  Mills,  Ltd.,  com.  (qu.) 

Preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar .) 

Qulncy  Mining  (quar.) 

Railway  Steel-Spring,  com.  (quar.) 

Preferred  (quar .) 

Ray  Consolidated  Copper  (quar.) 

Reecc  Bullo  i  Hole  Mach.  (quar.)  (No. 132) 
Reece  Folding  Machine  (quar.)  (No.  40). 

Regal  Shoe,  pre/,  (quar.)  (No.  97) 

Remlti.lt>'  Typewriter,  1st  pre/,  (quar.).. 

Second  preferred  (quar .) 

Second  prcf.  (accl.  accum.  dividends). . 

Reo  Motor  Ca  r ,  common  (quar .) 

Republic  Iron  &  Steel  ,com . (qu .)  (No .10) 

Preferred  (quar.)  (No.  62) 

Reynolds  (R.  J.)  Tobacco,  com.  (quar.)... 

Common.  B  (quar.) 

Preferred  (quar .) 

Royal  Baking  Powder,  common  (quar.) 

Preferred  (quar .) 

Safety  Car  Heating  &  Lighting  (quar.)"'. 

St.  Joseph  Lead  (quar.) 

St.  Louis  Rocky  Mt.&Pac.  Co.,  pf.  (qu.) 
Savage  Arms  Corp.,  common  (quar.).. 

First  preferred  (quar.) 

Second  preferred   (quar.) 

Savoy  Oil  (quar.) 

Sears,  Roebuck  &  Co.,  prcf.  (quar.) 

Shattuck-Arizona  Copper  Co.  (quar .)__ 
Sherwin-Williams  Co.  of  Canada,  Ltd. — 

Preferred  (quar .) 

Sloss- Sheffield  Steel  &  Iron,  pref.  (qu.)" 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar  Co.,  com.  (qu.) 

Preferred  (quar.) 

South  West  Pa.  Pipe  Lines  (quar .)..!.'. 
Standard  Gas  &  Elec,  pref.  (quar.).   . 

Standard  Oil  (California)  (quar.) 

Extra  (payable  in  4th  L.  L.  4!-4's) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  of  New  Jersey  (quar.) 
Standard  OH  of  New  York  (quar.) 
Standard  Oil  (Ohio)  (quar.). 

Extra 

Steel  Products,  pref.  (quar .) " 

Stromberg  Carburetor  (quar.) '. 

Extra 

Slutz  Motor  Car  of  Arner . ,  I  ic. ".'.'."'" 
Subway  Realty  (quar.).. 

Swan  &  Finch  Co 

Swift  &  Co.  (quar.)  (No.  133) ". 

Taylor  Wharton  Iron  &  Steel,  com.  (qu.) 

Texas  Company  (quar.) 

Texas  Pacific  Coal  &  Oil  (quar').. 

Extra 

Thompson-Starrett  Co.,  preferred." 

Tide  Water  Oil  (quar.) 

Extra ~~ 

Tobacco  Prod.  Corp.,  pf.  (qu.)  (No.  25) 
Todd  Shipyards  Corporation  (quar.). 

Tonopnh-Relmont  Development 

Tonopah  Extension  Mining  (quar.)... 
Tooke  Bros.,  Ltd..  pref.  (quar.)  (No.  27) 

Torrington  Co.,  cm.  (quar.) 

Common  (ertra) """ 

Underwood  Typewriter,  com.  (quar.).. 

Preferred  (quar.) 

Union  Bag  &  Paper  Corp.  (quar.)." """ 
Union  Carbide  &  Carbon  (quar.) 
Union  Stock  Yards  of  Omaha  (quar.)... 
Extra  (account  change  in  div.  period) 

Union  Tank  Line 

United  Cigar  Stores  of  Amer..  pref  ."(qu.) 
United  Drug,  common  (quar.). 

First  preferred  (quar.) 

Seco  id  preferred  (quar.) 

United  Dyewood  Corp.,  com.  (quar.) 

Preferred  (quar.) 
United  Fruit  (quar.)  (No.  79) 

Extra 

United  Gas  Impt.  (quar.) """"" 

United  Shoe  Machinery,  com.  (quar.)'.'.' 

Preferred  (quar .) 

U.  S.  Cast  Iron  Plpe&  Fdy.,  pf.  (qu.) 

U.  S.  Gypsum,  preferred  (quar.) 

U.  S.  Industrial  Alcohol,  com.  (quar.).- 
S.  Steel  Corporation,  com.  (quar.). 


Per 
Cent. 


*3 

*2 

2 

*50c. 

1 

IX 

3 
1 

1H 

$1 

2 

154 

50c 
30c. 
10c. 
*1% 
1% 
2 
»2 
*25c. 
1« 
1% 
3 
3 

IH 

2 

IX 

*1X 
35c. 

IX 

IX 
1% 
IX 
15c. 
IX 
25c 

1% 
*IX 

5 
ff5 

2 

3 
*1H 

2  X 
mi  A 
*3 

5 

4 

3 

1 

m 

75c. 

25c. 
$1.25 
*1X 

2% 

2 

3 

2  A 

IX 

5 


When 
Payable 


April  30 
April  30 
Apr. 
April    1 
Apr. 
Apr. 
April  1 
April  15 
May  31 
Mar.  31 
Mar.  31 
Mar.  20 
Mar.  31 
April    1 
April    1 
A  pril    1 


2 
2 

1M 
$1 .75 
10c. 
5c. 

m 

*75c. 

*25c. 

2 

l'A 

IX 

SI. 25 
IX 
ZX 
2X 
l'A 

*1X 
♦87 'Si 

*IX 
IX 
IX 

2A 
50c 


April 
May 
April 
April 
April 
April 
Mar.  31 
Mar.  31 
Apr.     1 
Mar.  20 
Mar.  81 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  27 
Apr.     1 
Apr.  19 

Mar.  31 
April  1 
Mar,  31 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  15 
Mar.  15 
Mar.  15 
Apr.  1 
Mar.  17 
Mar.  15 
Apr.  1 
Apr. 
June 
Apr. 
Apr. 
April 
Apr. 
May 
Apr. 
Apr. 
Mar.  31 
Mar.  31 
Mar.  31 


Books  Closed. 
Days  Inclusive. 


Common  (extra) 

U.  S.  Worsted,  first  preferred  (Ijuar.) 

Utah  Copper  Co.  (quar.) _  SI  50 

Victor  Talkt la  Machine,  com .  (quar.)  *5 

Preferred  (quar.) *i^ 

Vulcan  Detinning,  pref.  (quar.). lj 

Preferred  <on  acct.  accum.  divs).  h\ 

wabasso  Cnton  C).,  Ltd.  (qu.)(No.  5)  1  V. 

Warren  Brothers  &  Co.,  1st  pref.  (quar.).  ♦  75c 

Second  pref.  (quar.) *87J^c 

Western  Canada  Flour  Mills  (quar.).  2 

Western  Grocer,  common 4 

Preferred "  g 

Western  Unioi  Teleg.  (jaaV.)  """""  *'l 

Weyman-Bruton  Co.,  common  (quar.)  2X 

Preferred   (quar.) 1 

White  Motor  (quar.) §1 

Willys-Overland  Co.,  preferred  (quar.)"  1% 

Wilson  &  Co.,  Inc..  p'ef.  (quar.) 1% 

Wolverine  Copper  Mining  (quar.) *50c. 

Woods  Mfg.,  preferred  (quar)  \% 

Woolworth  (F.  W.)  Co.,  pref.  (quar.)  1% 

Worthington  Pump  &  Mach.,  pf.  A  (qu  )  IV 

Preferred  B  (quar.) ly2 

Yale  &  Towne  Mfg.  (qu.)  (No.  io6j..  2X 

Yukon-Alaska  Trust  (quar.) I     SI 


50c 
37Hc 
ul  A 

1>A 

4 

IX 

1 


Apr 

Mar.  31 
Mar.  31 
April 
Mar.  20 
Apr.  1 
Apr.  1 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  25 
Mar.  15 
April  1 
May  1 
June  2 
Apr.  1 
Apr.  1 
Apr.  15 
Apr.  15 
April  15 
April  5 
April  5 
Mar.  15 
Mar.  31 
Mar  17 
Mar.  29 
Mar.  29 
Apr.  15 
Mar.  31 
Apr.  15 
Apr.  15 
Apr.  20 
Apr.  20 
April 
April 
April 
Mar.  15 
June  30 
June  30 
April  15 
Apr.  1 
Apr.  1 
Mar.  31 
Apr.  1 
April  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
'Mar.  31 


•  Solders  of  rec.  Mar.  31 
"Holders  of  rec.  Mar.  31 
Mar.  15      to      Mar.  31 
♦Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  April    la 
Holders  of  rec.  April    1« 
Holders  of  rec.  May     la 
Holders  of  rec.  Mar.     la 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
♦Holders  of  rec. 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  31 
Hollers  of  rec.  Mar.  11 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Aprii  2ia 
Mar.  21      to      April  16 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  21 
♦Holders  of  rec.  Mar.  15a 
♦Holders  of  rec.  Mar.  15a 
♦Holders  of  rec.  Mar.  15 
Mar.    9      to      Mar,  20 
Holders  ol  rec.  Mar.  20a 
Hollers  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb    28a 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  31a 

Holders  or  rec.  Mar.  15 
♦Holders  of  rec.  Mar.  21 
Mar.  13      to      Mar.  31 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rpc.  Mar.  15a 
♦Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  15 
Holders  of  rec.  Feb    15 
♦Mar.  16      to      Apr.     1 
Holders  of  rec.  Feb.  20-? 
Holders  of  rec.  Feb.  21a 
Mar.    1      to      Mar.  19 
Mar.    1      to      Mar.  19 
Holders  of  rec.  May  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  22 
'■Holders  of  rec.  Mar.  20 
Holders  of  rec.  Apr.     1 
Holders  of  rec.  Mar.  10 
Mar.  25      to      Mar.  31 
Holders  of  rec.  Mar.    7a 
Mar.  16      to      Mar.  31 
Mar.  16      to      Mar.  31 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  10a 
Mar.  16      to      Mar.  21 
Mar.  12      to      Mar.  21 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.    5a 
Holders  of  rec.  Mar.  10a 


t  T  1\ec}i^  7%  on  pref  •  P^aMc  IX %  each  on  April  1.  July  1,  Oct.  1   1919  and 

1  S  D™l:£ed  1<7°  °n  pref-  l»y«*le  In  quarterly  Installments  of  1  %  %  each  on  Mar.  31. 
June  30,  Sept.  30  and  Dec  31  to  holders  of  record  on  March  11.  June  10,  Sept.  10 
and  Dec.  11,  respectively. 

l  Declared 17%  payable  1  %  %  each  on  April  1,  July  1,  Oct.  1  1919  and  Jan.  1  1920. 
to  holders  of  record  March  11,  June  11,  Sept.  13  and  Dec.  13.  respectively 

u  Declared  5%,  payable  In  quarterly  Installments. 

c 'Declared  8%  on  cum.  conv.  pref.  and  7%  on  non-cum.  pref.,  payable  In  quarterly 
n^tn"mKn1ot2%  !lnd  15<%.  respectively,  on  Apr.  1,  July  1.  Oct.  1  1919  arid  Jan.  2 
1920  to  holders  of  record  on  Mar.  12.  June  16,  Sept.  15  and  Dec.  15.  respectively 

w  Declared  6%  on  com.  and  5%  on  pref.,  payable  In  quarterly  Installments  of 
1/2%  and  1  14%  each,  respectively,  payable  Mar.  31,  July  1,  Oct.  1  and  Dec    31 
Books  closed  tbe  fifteen  days  before  date  of  payment  of  any  dividend 

x  Declared  one  twentieth  of  a  share  In  common  stock 


Holders  of  rec.  Mar     1 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  April  15 
Holders  of  rec.  May  15 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  ?.lar.  20a 
♦Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  19 
Holders  of  rec.  Mar.  19 
Holders  of  rec.  Mar.    la 
Mar.  16      to      Mar.  31 
Holders  ol  rec.  Mar.    4a 
Mar.    1      to      Mar.    3 
Mar.    1       to      Mar     3 
Apr.   12       to       Apr.   14 
Holders  of  rec.  Mar.  14a 
♦Holders  of  rec.  Mar.  31 
♦Holders  of  rec.  Mar.  31 
Holders  of  rec.  Apr.  10a 
Holders  of  rec.  Apr.  10a 
Holders  of  rec.  Mar.  14 
♦Holders  of  rec.  Mar.  20 
♦Holders  of  rec.  Mar.  20 
Mar.    5       to      Mar.  15 
Holders  of  rec.  June  20 
Holders  of  rec.  June  20 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  24 
♦Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  24 
Holders  of  rec.  Mar. 10a 
Holders  of  rec.  Mar.  20^7 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  22 
Mar.  8a"      to      Mnr.    9 


1  T^T,?m  uno,'lc1al  sources,  t  Declared  subject  to  the  approval  of  Director-Genera 
of  Railroads.  X  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dlvldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend .  6  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  In  common  stock,  g  Payable  In  scrip 
h  On  account  of  accumulated  dividends.  <  Payable  In  Liberty  Loan  bonds.  I  Red 
Cross  dividend,     to  Payable  In  U.  S.  Liberty  Loan  4<4%  bonds. 

}  Declared  7%  on  pref.,  payable  in  quarterly  installments  of  1%  %  each  on  April  1, 
July  1,  Oct.  1  1919  and  Jan.  1  1920,  to  holders  of  record  on  Mar.  10,  June  10,  Sept.  10 
and    Dec.    10,    respectively. 

* :  All  transfers  received  In  order  in  London  on  or  before  March  17  will  be  in  time 
to  be  passed  for  payment  of  dividend  to  transferees. 

n  Declared  8%  on  first  pref.  stock,  payable  4%  as  above  and  4%  on  Sept.  30  1919 
to  holders  of  record  Sept.  26. 

0  Declared  6%  on  com.  payable  In  quarterly  Installments  of  IX%  each  on 
Mar.  20,  May  31,  Aug.  30  and  Nov.  29  to  holders  of  record  on  Feb.  28,  May  10. 
Aug.  11  and  Nov.  10.  respectively. 

.P  Declared  8%  payable  2%  each  April  30,  July  31  and  Oct.  31  1919  and  Jan.  31 
1920,  to  holders  of  record  on  April  12,  July  12  and  Oot.  12  1919  and  Jan.  10  1920. 
respectively. 

q  Payable  half  In  cash  and  half  in  Fourth  Liberty  Loan  bonds. 


K  5  „,        .  .  ,'",  on  lst  pref  •  anti  6%  on  2<1  Prer-  Payable  In  quarterly  Installments 
IX J>  and  1^%  each,  respectively,  on  Sept.  1,  July  1,  Oct.  1  1919  and  Jan.  1 
20,  to  holders  of  record  on  Mar.  15,  June  16,  Aept.  15  and  Dec.  15.  respectively 
q   M   t    <'''']  0nange<1  fr"!n  Nov-  30  t0  Uco-  81  an''  dividend  periods  changed  from 


of 

1920 


Non-Member  Banks  and  Trust  Companies.— Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member   institutions    which    are    not    included    in    the 
Clearing  House  return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 
HOUSE. 

(Slated  in  thousands  of  dollars— that  U,  three  ciphers  1000]  omitted.) 


Net 
CLEARING       Capital .  Profits . 
NON-MEMBERS, 


Week  ending 
March  8  1919. 


Loans, 
Dis- 
counts, 
Nat.bks.Dec.31j  Invest- 
lStatebks.I-'eb21i  ments, 
;Tr.cos.  Feb.  21     &c. 


Cash 

in 
Vault. 


[Reserve 

I    with 

Legal 


Net 

Demand 

De- 


Deposi-,  posits, 
lories. 


Members  of 
Fed'l  Res.  Bank 

Battery  Pari:  Nat. 
Columbia   Bank.. 

Mutual  Bank 

New  Netherlands 
W  RGr;i,cc&Co 

Yorkvllle 

First  Nat'l,  Bklyn 
Nat'l  City,  Bklyn. 
First  Nat'l.  JerCy 

Total 


State  Banks 

Not  Members  of  tht 
Fed'l  Reserve  Bank . 
Bank  Wash.  Hgts. 

Colonial 

International 

Mechanics,  iiklvn 
North  Side.  Bklvr; 


Total 


Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Hamilton  Tr.Bklnl 
MechTr.  Bayonne 


$ 

1,500 
1 .00!) 
200 
200, 
500 
200 
boOO 
3001 
400! 


$ 

1 ,103 
072 
500 
195 
835 
633 
068 
002 

1,309 


Average] Average  Average  Average 


4,800 


10,) 
500 
500 
1,600 
200 


2,900 


0,941 


441 
1,137 
222 
907 
220 


$ 

12,332, 

15,329; 

10.387) 
5,701, 
9,442 

10,160 
9,052 
6,600 

11,431 


90,434 


2,928 


2,523 
11,520 

5,845 
27,933 

5,285 


53,106 


196 
562 
184 
180 
9 
332 
168 
221 
539 


1,217 
1,913 

1 ,385 

743 

1,2931 

995 

714 

583 

1,143 


$ 

7,183 
14,095 
10,441 
5,050 
6,61 
5,710 
6,870 
5,000 
7,534 


310 
1,317 

676 
1,702 

440 


4,445 


9,980 


183 

1.013 

289 

2.074 
315 


69,110 


Net 
Time 
De- 
posits. 


Nat'l 
Bank 
Circu- 
lation. 


Average 
S 

69 

397 

208 

60 

1,467 

4,3.85 

599 

484 


2,396 
12,129 

5,440 
27,419 

4,991 


3,874 


52,381 


649 

147 
329 


A verage 
% 
187 


292 
120 
382 


981 


-,011 
200 


Totjl 


1,045 

384i 


8,200 
9,532 


1,430    17,732 


494: 
295 


298 
437 


5,96Sj 
4,8531 


1,176 

4,170; 


735      10,8211     5,355 


Grand  aggregate.  _j     8,400i   1 1 ,300  161 ,272j     7,625    14,595al32,312!   14  155 
Comparison  previous  week +3,399       — 18|     +310    +2.809J     +158 

Gr'daggr,  Mar.  lj 
Gr'daggr,  Feb.  21 
Gr'daggr,  Feb.  15| 
Gr'daggr,  Feb.     8 


8,400    11,063157,873      7,643  14,285  129,443    13,997 

8,2001  11,063|155.846      7,884  14,1031  128,5091  13,530 

8,200    11,063  152.765 '  13,984  128, 16o!  13,101 

8,2001  ll,063;150,394l I  14,24l!  125, 7551  12,727 


985 
1.006 
1.014 
1,014 


a  U.  S.  deposits  deducted,  $6,747,000.     b  As  of  Feb.  7  1919. 

Bills  payable,  rediscounts,  acceptanced  and  other  liabilities,  $8,983  000 

Excess  reserve,  $98,320  decrease. 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  investments. 
Individual  deposits,  incl.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House. 

Due  from  other  banks 

Cash  in  bank  &  in  F .  R .  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


March  8 
1919. 


4,764,000 

528,405,000 

423,318,000 

106,408,000 

12,432,000 

14,675,000 

63,378,000 

59,310,000 

13,770,000 


Changes  from 
previous  week. 


Dec. 
Inc. 
Inc. 
Inc. 
Dec. 
Dec. 
Inc. 
Inc. 

Inc. 


18,000 

2,030,000 

2,764,000 

2,030,000 

119,000 

594,000 

1,632,000 

458,000 

86,000 


March  1 
1919. 


4,782,000 
526,376,000 
420,554,000 
104,378,000 
12,551,000 
15,269,000 
61,746,000 
58,852,000 

13.684,000 


Feb.  21 
1919. 


4.747.00O 

519,875,000 

410,125,000 

105,370,000 

12,686,000 

15,755,000 

63,878.000 

58.693,000 

14,726,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  March  8,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphern  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  disc'ts  &  Investm'ts 
Exchanges  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.deposlts(not  Included) 
Res've  with  Fed. Res. Bank 
Res've  with  legal  deposit's 

Cash  In  vault* 

Total  reserve  &  cash  held. 

Reserve  required 

Excess  res.  *  cash  In  vault 


Week  ending  March  8  1919. 


Members  of , 
F.R. System] 


Trust 
Cos. 


Total. 


$29,475,0 
78,685,0 

739,043.0 
20,346.0 
97,076,0 

153,203,0 

466,904,0 
5.498,0 

625.605,0 


83,000,0 

7,631.0 

27.208,0 

660,0 

10,0 


54,048,0 


15,938,0 
69,986,0 
50.432,0 
19,554.0 


$32,475,0 
86,316,0 

766,251,0 
21.006,0 
97,086,0 


284,0'    153,487,0 
17,988,0    484,892,0 


18,272,0 


3,145,0 
886,0 
4,031,0 
2,640,0 
1,391,0 


5,498,0 
57,193,0 
30,951,0 
54,048,0 

3,145,0 
16,824,0 
74,017,01 
53,072,0 
20,945,01 


March  1 
1919. 


$32,475,0 
86,215,0 

762,591,0 
23,232,0 


Feb.  21 
1919. 


§32.475,0 
85.932,0 

758,773,0 
24,661,0 


107,616,0    106,159,0 


151,278,0 

489,017,0 

5,474,0 

645,769,0 

33.913,0 

51,794,0 

2,744,0 

16,749.0 

71,287,0 

51,951,0j 

lg^e.o1 


151,885,0 

485,745,0 

5.327,0 

642,957,0 

29,507,0 

52,366,0 

2,190,0 

16,895,0 

71,451.0 

51,647,0 

19,804,0 


•Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members 


1038 


THE   CHRONICLE 


[Vol.  108. 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  March  8.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 
(Slated  in  thousands  of  dollars — that  is,  three  ciphers  [,000]  omitted.) 


CLEARING 

Net 

Loans. 

Ilcservi 

Nat'l 

HOUSE 

Capital.]  Pro/in 

Discount, 

Cash 

with 

Net 

Time 

Bank 

MEMBERS. 
(,000  omitted.) 

Invest- 
ment?, 

in 
Vault. 

Legal 
Deposi- 

Demand 
Deposits. 

De- 
posits. 

Circu- 
lation. 

Nat.'',    Dee.  31 

Week  endir.g 

Slate,    Feb.  21 

&e. 

tories. 

Maich  8  1910. 

Tr. Cos, Feb.  21 

Members  of 

Average. 

Average 

A veragc 

A verage 

Average 

Avge. 

Fed.  Res.  Bank 

5 

$ 

S 

S 

$ 

S 

S 

S 

Bk  of  NY,  NBA 

2,000 

5,617 

49,086 

447 

4,611 

31,514 

1,823 

792 

Manhattan  Co. 

2,500 

7,210 

65,475 

1,793 

8,888 

56,630 

Merchants'  Nat, 

2,000 

2,731 

30,361 

658 

2,872 

22,123 

321 

1.83S 

Mech&MetNat 

6,000 

11,301 

158,593 

10,189 

22,147 

152,253 

4,031 

3,775 

Bank  of  America 

1,500 

6,780 

30,898 

1,102 

4,001 

26,106        

National  City.- 

25,000 

51,412 

560,839 

14,093 

95,571 

515,117,  25,854 

1,438 

Chemical  Nat.. 

3.000 

9,437 

86,099 

1,518 

7,705 

56,289      5,861 

438 

Atlantic  Nat 

1,000 

900 

17,247 

515 

1,971 

14,973         550 

144 

Nat  Butch  &  Dr 

300 

9S 

3,442 

126 

466 

3,057        

298 

Amer  Exch  Nat 

5,000 

5,689 

111,689 

2,409 

12,375 

89,864     5,636 

4,911 

Nat.  Commerce 

25,000 

24,607 

420,889 

2,319 

34,952 

272,890!     4,792 

Pacific 

500      1,134 

16,200 

995 

2,400 

16,000           75 

Chath  &  Phenix 

3,5001     2,573 

99,825 

5,604 

11,739 

84,133 

8,899 

2,190 

Hanover  Nat.. 

3,000 

17,112 

131,963 

5,621 

20,193 

129,225 

150 

Citizens'  Nat.. 

2,550 

3,098 

39,081 

914 

4,959 

34,348 

236 

993 

Metropolitan  ._ 

2,000 

2,404 

57,721 

2,048 

3.8S9 

25,571 

81 

Corn  Exchange. 

4,200 

8,290 

129,375 

5,586 

16,966 

130,148 

1,944 

Imp  &  Traders' . 

1,500 

7,980 

38,132 

599 

3,379 

25,580 

51 

National  Park. 

5,000 

18,098 

204,569 

1,551 

20,945 

158,703 

2,799 

4,973 

East  River  Nat . 

1,000 

609 

6,283 

239 

823 

5,969 

10 

50 

Second  Nat.:.. 

1,000 

4,050 

20,261 

885 

2,326 

16,403 

645 

Flrst  National. 

10,000 

30,504 

248,689 

1,235 

18,075 

137,610 

1,867 

8,359 

Irving  National 

4,500 

5.S11 

105,545 

3,632 

14,289 

105,194 

879 

1,235 

NYCountyNat 

1,000 

427 

11,88  7 

710 

1,504 

11,512 

556 

199 

Continental 

1,000 

642 

7,292 

151 

871 

5,536 

Chase  National. 

10,000 

15,000 

348,812 

6,549 

36,999 

262,516 

11,538 

1,100 

Fifth  Avenue.. 

200 

2,301 

21,151 

1,200 

2,553 

18,873 

Commer'l  Exch 

200 

858 

7,556 

275 

1,005 

6,787 

Commonw'th.. 

400 

762 

7,782 

389 

992 

7,762 

Lincoln  Nat 

1,000 

1,992 

16,126 

1,253 

2,024 

15,270 

40 

210 

Garfield  Nat... 

1,000 

1,317 

13,020 

270 

1,442 

11,409 

59 

398 

Fifth  National  . 

250 

398 

0,809 

356 

913 

7,078 

485 

247 

Seaboard  Nat.. 

1,000 

3,602 

49,716 

977 

6,400 

44,023 

240 

70 

Liberty  Nat... 

3,000 

4,446 

87,991 

632 

7,914 

56,463 

1,698 

796 

Coal  &  Iron  Nat 

1,000 

1,044 

18,476 

707 

1,470 

11,610 

407 

413 

Union  Exch  Nat 

1,000 

1,219 

15,027 

573 

1,881 

14,150 

374 

398 

Brooklyn  Trust 

1,500 

2,289 

35,813 

683 

4,545 

26,176 

4,806 

Bankers  Trust. 

15,000 

17,361 

285,207 

900 

29,730 

230,791 

9,192 

U  S  Mtge  &  Tr. 

2,000 

4,551 

59,056 

614 

5,407 

46,741 

1,005 

Guaranty  Trust 

25,000 

23,525 

517,436 

2,561 

55,698 

412,892 

21,352 

Fidelity  Trust- 

1,000 

1,284 

11,476 

306 

1,144 

8,456 

544 

Columbia  Trust 

5,000 

6,904 

93,434 

971 

9,671 

72,276 

6,637 

Peoples  Trust.. 

1,000 

1,412 

29,012 

940 

2,672 

25,857 

1,812 

New  York  Tru-t 

3,000 

10,077 

112,329 

339 

8,151 

59.2S3 

2,273 

Franklin  Trust . 

1 ,000 

1,305 

26,430 

421 

2,139 

15,039 

1,631 

Lincoln  Trust  . 

1,000 

663 

22,822 

393 

2,800 

18,125 

1,587 

Metropolitan  Tr 

2,000 

4,402 

45,696 

797 

4,204 

31,551 

1,135 

Nassau  N,  Bkln 

1,000 

1,200 

15,489 

441 

1,097 

10,271 

849 

50 

Irving  Trust 

1,500 

1,189 

42,190 

2,340 

5,466 

42,504 

1,072 

Farmers  L  &  Tr 

5,000 

12,006 

133,812 

4,116 

15,736 

115,633 

8,313 



Avge.  for  week. 

198,100 

355,842 

4,680,709 

93,942 

529,970 

3,728,290 

143,263 

36,161 

Totals, actual  co 

ndition 

Mar.   8 

4,655,S00 

93,628 

538,379 

3,734,276 

143,430 

36,220 

Totals, actual  co  ndition 

Mar.    1 

4,704,293 

91,947 

531,027 

3,746,462 

142,417 

36,047 

Totals.actual  condition 

Feb.  21 

4,636,253 

100,548 

501,477 

3,703,356 

139,222 

36,056 

Totals, actual  co|ndition 

Feb.  15 

4,653,098 

97,472 
Reserve 

532,290 

3,668,690 

139,333 

36,166 

State   Banks. 

Not  Me 

miters  o 

f  Federal 

Bank 

Greenwich 

500 

1,559 

17,014 

2,197 

1,196 

16,996 

25 

Bowerv    . . 

250 

812 

5,746 

682 

319 

5,446 

N  Y  Prod  Exch 

1,000 

1,242 

23,994 

2,353 

2,213 

25,318 

State  

2,000 

607 

42,545 

4,328 

3,056 

40,926 

50 

Totals,  avge  wk 

3,750 

4,221 

S9.299 

9,560 

6,784 

88,686 

75 



Totals.actual  co 

ndition 

Mar.   8 

89,613 

9,865 

7,172 

90,525 

75 

Totals.actual  condition 

Mar.    1 

89,397 

9,563 

6,777 

88,829 

75 

Totals.actual  condition  Feb.  21 

87,011 

9,751 

6.52C 

88,475 

4S 

Totals.actual  condition  Feb.  15 

85,775 

9,778 

6,877 

87,066 

48 



Trust  Compan 

les.     Not  Mem 

bers  of  Fe 

dcral  Re 

serve  Ba 

nk. 

Title  Guar  &  Tr 

5,000 

12,033 

41,031 

90! 

2,937 

25,384 

598 

Lawyers  T  &  Tr 

4,000 

5,264 

22,985 

823 

1,598 

14,955 

540 



Totals,  avge.  wk 

9,000 

17,297 

64,016 

1,727 

4,535 

40,339 

1,138 



Totals.actual  co 

ndition 

Mar.   8 

64,021 

1,634 

5,123 

41,391 

1,315 

Totals.actual  co 

ndition 

Mar.   1 

63,904 

1,625 

4,528 

40,205 

1,002 

Totals.actual  co 

ndition 

Feb.  21 

63,301 

1,744 

4,839 

39,825 

1,333 

Totals.actual  co 

ndition 

Feb.  15 

64,776 

1,621 

4,627 

39,973 

1,287 



Gr'd  aggr,  avge. 

210,850 

377,361 

4,834,024 

105,229 

541,289 

a3,857,315 

144,476 

36,161 

Comparison,  pr 

ev  week 

+  40,603 

—2,135 

+  627 

+  20,127 

+  2,642 

+  115 

Gr'd  aggr,  act! 

con  l'n 

Mar.   8 

4,810,034 

105,127 

550,674 

b3, 836. 192 

144,820 

36,220 

Comparison  pre 

v .  week 
on  l'n 

Mar.    1 

—47,560 

4-1,992 
103,135 

+  8,342 
542,332 

—9,364 

+  1,326 
143,494 

+  173 

Gr'd  asg'tr,  act 

4,857,594 

3,875,550 

36,047 

Gr'd  aggr,  act'l 

cond'n  Feb.  21 

4,786,565 

112,046 

512,836 

3,831,656 

140,603 

36,056 

Gr'd  aggr,  act'l 

cond'n  ;Feb.  15 

4,803,649 

108,871 

543,794 

3,795,729 

140,668 

36,166 

Gr'd  aggr,  act'l  cinTn  'Feb.    8 

4,713,812 

106,9  30 

529,106 

3.795,231  140,924 

36.144 

U.S.  deposits  deducted,  §248,068,000.      b  U.  S.  den.  deluded.  S-il2,!)3S,000. 
Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $853,205,000. 


State  Banks  and  Trust  Companies  Not  in  Clearing 

House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN    GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.)     Differences  from 
March  8.  previous  week. 

Loans  and  investments S795.517.700     lac.   85,717,100 

Specie 8,166,500     Dec.        606,400 

Currency  and  bank  notes 15,567,100     Inc.         361,800 

Deposits  with  the  F.R.  Bank  of  New  York 58,954,500     Dec.    4,588,700 

Total  deposits 799,956,000     Dec.    5,219,400 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.S.  deposits    714,030,100     Dec.  15,140,700 

Reserve  on  deposits 129,021,500     Inc.     2,644,300 

Percentage  of  reserve,  20.1%. 

RESERVE. 

■ Slate  Banks Trust  Companies 

Cash  in  vaults 517,504,400     12.20%         S65, 183,700     13.07% 

Deposits  in  banks  and  trust  cos 12,687,600       8.84%  34,245,800       6.86% 

Total 530,192,000     21.04%         599,429,500     19.93% 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED   RESULTS   OF  BANKS  AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK. 


Loans  and 

Demand 

"Total  Cash 

Reserve  in 

Week  ended — 

Investments. 

Deposits. 

in  Vault. 

Depositaries . 

Nov.    2 

5 
5,499.400,200 

$ 
4,364.815,S00 

S 

139,935,700 

S 

638,211,600 

5,471,164,400 

4,430,932,200 

137,695,000 

648,002,100 

Nov.  16 

5,489,226,000 

4,515,346,900 

141,922,100 

667,230,500 

Nov.  23 

5,470,203,800 

4,511,208,200 

141.983,700 

661,674,400 

Nov.  30 

5,360,177,900 

4,449,150,000 

141,405.200 

661,755,700 

Dec.     7. 

5,330,133,600 

4,458,973.900 

142,319,200 

646,812,500 

Dec.  14 

5,384,107,700 

4,527.415,100 

142,105,300 

661,730,000 

Dec.  21 

5,373,134,600 

4,592,634,000 

141,455,900 

67S,028,900 

Dec.  28 

5,378,736,500 

4,587,455,700 

146,531,400 

649,133,500 

Jan.     4 

5,416,960,500 

4,650,393,100 

147,245,300 

697,931,000 

Jan.   11 

5,473,492,200 

4,635,056,500 

118,938,900 

688,196,700 

Jan.   18 

5,495,539,400 

4,673,410,100 

141,934,500 

676,355,700 

Jan.   25 

5,544,714,000 

4,650,058.300 

135,813.100 

646,887,000 

Feb.     1 

5,525,768,300 

4,630,229,800 

132,677.300 

648,143,600 

Feb.     8 

5,492,269.000 

4,539,150,100 

130,568,700 

645,124,800 

Feb.  15 

5,509,784,600 

4,501,885,000 

133,267,700 

628,112,400 

Feb.  21 

5,571,631,800 

4,527,389,800 

133,632,800 

625,109,700 

Mar.    1 

5,583,221,600 

4,560,358,800 

131,342,200 

643,761,000 

Mar.    8 

5,629,541,700 

4,571,345,100 

128,952,600 

647,186,900 

*  This  item  includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chroni- 
cle" April  4  1914  (V.  98,  p.  1045). 

STATE  BANKS   AND   TRUST  COMPANIES  IN   NEW   YORK  CITY 


i 

Stale  Banks. 

Trust  Companies . 

Mar.  8       \Differences  from 
1919.         I   previous  week. 

Mar.  8 
1919. 

Differences  from 
previous  week. 

Capital  as  of  Nov.  1. 

$                             S 
24,100,000 

99,550,000 

I 

Surplus  as  of  Nov.  1. 
Loans  &  investments 

Specie 

Currency  &  bk .  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y._ 

Deposits 

Reserve  on  deposits  . 
P.  C.  reserve  to  deD. 


42 ,973 ,000 I     169,723 ,000 

585,180,800  Inc.   10,701,100  2,088,110,000  Inc.    14.743,300 

8,593,500  Dec.        242,200!       11,417,700  Dec.  46.600 

24,242,100  Dec.        652,300        19,352,300  Dec.       666,800 

51,245,400  Inc.  6.19S.000      202,312,100  Dec.    5,208,000 

658,998,600  Inc.  10,290,200i2,049,897,900  Inc.    11,608,500 

102,928,000  Inc.  6,654,000      293,167,800  Inc.         607,600 

20.1%  Inc.  0.9%      I          17.7%      iDec.           0.1% 


STATEMENTS  OF  RESERVE  POSITION  OF  CLEARING  HOUSE  BANKS  AND  TRUST  COMPANIES. 


Cash 

Peservi: 

in  Vault 


Members  Federal 
Reserve  Bank. 

State  banks* 

Trust  companies* 

Total  M  ir.    8. 
Total  Mar.    1. 
Total  Keb.  21 
Total  Feb.  15. 


9,560,000 
1,727,000 


Depositaries 


Total 

Reserve 


J  S 

529,970,000  529,9/0,000 

6,784,000    16,344,000 

i.OOO      6,262,000 


11,287,000  541,289,0001552,576,0001510 

', 00015  10,C.C)2.OO:)|552,0Cl,O00i5O8 

11,301,000  526,477.000  537,778.000  503 

U.384,000l526,176.000l537,560.000l500 


Surplus 
Resent 


I  Inc.  or  Dec 

from 
\Pretl:iusW"ek 


.\<-tual    Figures. 


Oish 

Reservt 

in  Vault 


- 


Depositaries 


Total 
Reserve . 


40,994,4101 

380,520 

211,150 


-2,238.270| 

+  120 

+  9,800i 


b 

Reserve 
Required 


J  S  $ 

d  638,379,000l538,379,000  489.758.780 

9,865,000       7,172,0001    17.037.000     16.204.500 
1.634,000       5.123,000      0,757,000i      6,208,650 


41,586,080  —2,228,350; 
43,814,430+10,008,930 
33.805,500  —2,928.690 
36,734,1901—11,964.  :10 


1 1 ,499 ,000  550,674  ,000  562,173 ,000  512 ,261 ,930 
11,188.000  542 ,332. 0001553 ,520,0001513,341 .540 
11,498,000  512,836,000'624,384.000  507,512,190 
11, 399.000'543. :''{,.  1.777,520 


Surplus 
Reserve. 


inc.  or  Dm. 

front 

Previous*?** 


■   391,790 
+  135.100 


49,911.070  +9.732.610 
10,178,460  +  23.356.050 
16.821.811  -35.593,670 
52.415.4S0N  15,018,700 


•  Not  members  of  Federal  Reserve  Bank. 
•     i  5Tn'?  lH  tlle  re3erve  required  on  net  demand  deposits  In  the  case  of  State  banks  and  trust  companies,  but  In  the  ease  <>l    members  of   the  Federal  Reserve  Bsntt 
incudes  alt.)  amount  ■  >(  reserve  required  on  uet  time  deposits,  which  was  as  follows:  Mar.  8,  S  1.297,8  10;  \;   r.  I.  $1,215,510:  Feb.  21,  $4,1S0,050;  Feb.  15,  $4, 179.030. 

b  This  la  the  reserve  require!  on  net  demand  deposits  In  the  case  of  State  tanks  and  trust  companies,  but  lu  the  case  of  members  of  the  Federal  Reserve  Bank  include3 
also  amount  ol  reserve  required  on  net  time  deposits,  which  was  as  follows:    Mar.  8,  84,302,900;  Mar.  I,  SI,  172,510;  Feb.  21.  54,176.660;  Feb.   15.  $4,179,990. 
„»     c  Aiooiuit  ot  cash  in  vault,  which  Is  no  longer  counted  as   reserve  for  members  of  the  Federal  Reserve  Bank,  was  as  follows: 
Mar.  8,  $93,942,000;  i0;  Feb.  21,  $97,880,000;  Feb.  15,  S97,226,000. 

d  Amounts  ol  cash  lii  vaults,  which  Is  no  longer  counted  as  reserve  for  members  of  the  Feder.i!  Reserve  Bank,  was  aa  follows: 
M:lr  '■  Mar.  1.  $91,947,000;  Fe  i    21,  $100,548,000;  Feb.  15,  $97,472,000^ 


Mar.  15  1919. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Batiks.  Definitions  of  the  different  items 
oontained  in  the  statement  were  given  in  the  weekly  statement  issued  under  date  of  Deo.  14  1917  and  which  was  published 
in  the  "Chronicle"  of  Dec.  29  1917,  page  2523. 


STATEMENT  SHOWINQ  PRINCIPAL  RESOURCE  AND  LIABILITY 
AND  OTHER  SELECTED  CITIES  AS  AT 

Increased  holdings  of  U.  S.  war  securities  following  the  Feb.  27  issue 
of  over  532  millions  of  Treasury  certificates  and  a  substantial  gain  in 
Government  deposits  are  shown  in  the  Federal  Reserve  Board's  weekly 
statement  of  condition  on  Feb.  28  of  771  member  banks  in  about  100  leading 
cities. 

To  judge  by  the  total  increase  in  holdings  for  the  week,  267.6  millions, 
reporting  member  banks  appear  to  have  absorbed  about  50%  of  the  new 
seventh  issue,  and  the  New  York  City  member  banks  alont- — about  22%. 
U.  S.  bonds  on  hand  (exclusive  of  circulation  bonds)  show  a  decrease  of 
about  3  millions,  notwithstanding  a  gain  of  about  7  millions  reported  by 
the  New  York  City  banks.  Loans  secured  by  U.  S.  war  obligations  went 
up  about  15.6  millions,  a  slightly  larger  increase  obtaining  for  the  member 
banks  in  New  York  City.     Total  holdings  of  U.  S.  war  securities  and  war 


ITEMS  OP  MEMBER  BANKS  LOCATED  IN  CENTRAL  RESERVfc 
CLOSE  OF  BUSINESS  MARCH  1  1919. 

paper  were  3,866.6  millions,  an  increase  for  the  week  of  280.2  millions,  of 
which  208  .7  millions  falls  to  the  share  of  member  banks  in  the  twelve 
Federal  Reserve  cities. 

Other  loans  and  investments  show  an  increase  of  49.3  millions  for  all 
reporting  banks,  and  an  even  larger  increase  for  the  New  York  City  mem- 
ber banks.  Of  tho  total  loans  and  investments  of  all  reporting  banks  the 
share  of  war  stock  and  paper  rose  during  the  week  from  26  to  27.3%. 
For  the  member  banks  in  the  twelve  Federal  Reserve  cities  this  share  shows 
a  rise  from  27.2  to  28.8%,  and  for  the  New  York  City  banks — a  rise  from 
30.5  to  32%. 

Government  deposits  increased  127.5  millions,  net  demand  deposits 
43.2  millions  (largely  at  New  York  City)  and  time  deposits  12.4  millions. 
Reserve  balances  with  the  Federal  Reserve  banks  went  up  27.7  millions, 
and  cash  in  vault — 1.2  millions. 


1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Number  of  reporting  blinks.. 

O.S. bonds  to  secure  clrculat'n 
Other  U.  9.  bonds.  Including 

Liberty  bonds 

U.  S.  certlfs.  of  Indebtedness. 

Total  U.S  securities 

Loans  sec.  by  U.  S.  boDds,  &c. 
All  other  loans  &  Investments 
Reserve  bal.  with  F.  R.  bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


45 

$ 
14,402,0 

18,895,0 
132,655,0 
165,952,0 

87,630,0 
738,125,0 

66,985,0 

22,799,0 
685,824,0 
104,901,0 

67,244,0 


106 

$ 
6,606,0 


294 
916 

1,257 
625 

3,951 
629 
114 

4,622 
257 
325 


Philadel.  Cleveland 


56 
S 
11,597,0 


39,505 

124,779 

175,881 

115,429 

599,381 

67,036 

19,705 

638,823 

21,354 

45,747 


90 

S 
40,982,0 


0  74 
0  167 


856,0 
839.0 
677,0 
800.0 
540,0 
169,0 
820,0 
644,0, 
360,0 
308,0 


25,090,0 


52,293 
61,412 

138,795 
38,476 

363,958 
33,307 
15,907 

316,302 
70,898, 
17,655, 


47 
S 
15,265,0 


381,0 

703,0 
354,0 
212,0 
743,0 
308,0 
807,0 
520,0 
416,0 
139,0 


Chicago 


101 
S 
19,911,0 

64,574,0 
249,149,0 
333,634,0 

88,209,0 
,381,063,0 
103,080,0 

59,021,0 
,199,664,0 
414,249,0 

74,392,0 


St.  Louis.  M\nneav.  Kan.  City 


S 

16,708,0 


208,0 
511,0 
427,0 
914,0 
400,0 
988,0 
212,0 
473,0 
531,0 
710,0 


34 

S 
0,469,0 


11,723 
40,990 
59,188 
10,404 

226,598 

21,929 

8,133 

210,813 
52,577, 
13.219, 


76 

% 
13,959,0 


44 
S 
17,929,0 


20,243,0 

28,420,0 

00,592,0 

8,668,0 

171,208,0 

17,497,0 

S, 534.0 

01153,293,0  415,410,0 

0    28,457,0  134.319,0 

0       9,809.0 


34,605,0 


35. 077,0 
98,010,0 

108,928,0 
20,815,0 

504,048,0 
48,658,0 
18,983,0 


* 


771 


263,523,0 

695,678.0 

1,990,804,0 

2,956,005,0 

1,174,124,0 

10,024,359,0 

1,253,166,0 

.098,0 

9,988,464,0 

1,641,232,0 

680,105,0 


2.      Data  for  Banks  in  Federal  Reserve  Bank  Cities.  Federal  Reserve  Branch  Cities  and  Other  Reporting  Banks 


Feb.  28.        Feb.  21. 


Chicago . 


'All  F.  ft     Bank  Cities.      F.  ft.  Branch  Cities 


All  Other  Revort'g  Banks 


Feb.  21.        Feb.  28. 


Total 

Feb.  28.  Feb.  21. 


No  reportiug  banks 

OS.  bonds  to  secure  cir- 
culation   

Other  U.  S   bonds,  lnclud 

lng  Liberty  bonds 

O.  S.  ctfs  of  Indebtedness 
Total  U  S.  securities- . . 
Loans  sec.  by  U.S.  bds.,&c 
All  other  loans&lnvestm'ts 
Res.  balances  with  F.R.Bk 

Cash  la  vault 

Net  demand  deposits. . 

Time  deposits 

Government  deposits. . 

Ratio  of  U.S.  war  securities 

and  war  paper  to  total 

loans  and  investments^ 


65 

$ 
36,388,0 

253,679,0 
850,764,0 
,140,831,01 
583.92S.0 
,550,900,0  3 
597,046,0 
101,078,0 
,224,491,0 
198,370,0 
299,911,0 


65 

$ 

35,983,0 

246,814,0 
733,691,0 

,016,488,0 
568,069.0 

,495,485,0 
578,641,0 
103,594,0 

,185,174,0 
200,472,0 
247,631,0 


44 
$ 
1,169,0 

24,613,0 
142,462,0 
16S, 244,0 

64,327,0 
840,845,0 
113,123,0 

35,107,0 
817,851,0 
158,659,0 

42,793,0 


$ 
1,119,0 

25,385,0 
127,511,01 
154,015,01 

62,550,0 
834,034,0 
110,309,0 

38,812,0 
805,959,0 
157,972,0 

44,688,0 


255 
100,441,0 

384,152,0 

,374,880,01 

,859,473.01 

945,401,0 

577,956,06 

934,608,0 

190,252,0! 

039,851,07 

654,250,0! 

502,727,0 


255 


159 


L59 


99,688,0       54,529,0       54,669,0 


380,536,0 

,188,091,0 

,668,315,0 

927,111,0 

542,139,01 

900,914,0 

198,011,0i 

002,464,01 

655,326,0 

411,271,0 


122,976 
312,501 
490,009 
103,968 
491 ,300 
149,147 

54,815 
250,127 
484,488 

83,839 


01,494 
0  148 
0  54 
01,262 
0i  473 
0       70 


,748,0 

,146,0 

563,0 

730,0 

867,01 

382,0| 

330,01 

207,0  1 

601, o! 

701,0 


357 

103,553,0 

188,550,0 
309,420,0 
606, 523, 0! 
124,755,0; 

,955,103,01 
169,411,0! 
86,631,0' 

,698,486,0!l 

502,494,0 

93,539,0 


358 

108.403,0 

192,392,0 
266,941,0 
567,736,0 
127,059,0 
,938,125,0 
170,136,0 

84,173,0 
,680,596,0 
499,858,0 

70,659,0 


771  772 

•5  S 

263,523,0!       262,760,0 


695 
1,996 
2,950 
1,174 
10,024 
1 ,253 

337 
9,988 
1,011 

680, 


678,0 
804,0 

005,0 
124,0 
,359, 0; 

ioo.o: 

098,0 
404,0 
232.0 
1C5,0| 


698,676,0 
1,729,178,0 
2,690,614,0 
1,158,500,0 

9,975,131,0 

336,514,0 
9,945,267,0 
1,628,758,0 

552,634,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  ou  March  8: 


Aggregate  gains  of  16.7  millions  in  cash  reserves,  mainly  gold,  as  against 
increased  of  5.4  millions  in  net  deposits  and  of  16.2  millions  in  Federal 
Reserve  note  circulation  are  indicated  in  the  Federal  Reserve  Board's 
weekly  bank  statement  issued  as  at  close  of  business  on  March  7  1919. 

War  paper  on  hand  shows  an  increase  for  the  week  of  33.5  millions, 
holdings  of  other  discounted  paper  fell  off  25.6  millions,  and  those  of 
acceptances — 3.4  millions.  As  the  result  of  rediscounting  with  other 
Federal  Reserve  banks  four  Reserve  banks  report  aggregate  contingent 
liabilities  of  69.2  millions,  as  against  73.7  millions  the  week  before.  U.  S. 
short-term  securities,  chiefly  1-year  Treasury  certificates  to  secure  Federal 
Reserve  bank  note  circulation,  went  up  4.1  millions.  Total  earning  assets 
show  an  increase  for  the  week  of  8.6  rnilkons. 


Government  deposits  show  a  decline  of  15  millions,  members'  reserve 
deposits  increased  5.1  millions,  while  net  deposits  because  of  the  reduced 
"float"  show  an  increase  of  5.4  millions.  Shipments  of  Federal  Reserve 
notes  for  the  use  of  American  troops  in  France,  also  to  the  West  Indies, 
account  for  some  of?  the  increase  in  circulation  above  noted,  especially  the 
increase  reported  by  the  New  York  Bank. 

Following  the  enactment  of  amendment  to  Section  7  of  the  Act,  the 
Federal  Reserve  banks  transferred  to  surplus  account  26.7  millions  which 
had  been  reserved  at  the  close  of  the  year  to  pa„  the  franchise  tax  to  the 
Government,  increasing  thereby  the  surplus  fund  to  over  60%  of  the  paid-in 
capital  of  the  Reserve  banks. 


The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year, 
thus  furnishing  a  useful  comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives 
details  regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between 
the  latter  and  the  Federal  Reserve  banks. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. — The  weekly  statement  issued  by  the  bank  subdivides  some  certain  items  that  are  include*1 
under  a  more  general  classification  in  the  statement  prepared  at  Washington.  Thus,  "Other  deposits,  &c,"  as  of  Mar.  8.  consisted  of  "Foreign 
Government  deposits."  $95,959,657;  "Non-member  bank  deposits,"  $7,438,153,  and  "Due  to  War  Finance  Corporation.  '  $7,641,742. 


Combined    Resources  and 

Liabilities  op  the 

Federal 

Reserve 

Banks  at  the  Close  op  Business  Mar.  7    1919. 

Mar.  7  1919. 

Feb.  28  1919. 

Feb.  20  1919 

Feb.  14  1919 

Feb   7  1919 

Jan    31  1919. 

Jan.  24  1919. 

Jtin.  17  1919. 

Mar.  8   1918. 

RESOURCES 

S 
341,070,000 
511,227,000 
5,829,000 

345,762,000 

483,484,000 

5,S29,000 

I 
350,417,000 
457.889.000 
5.829.000 

$ 

347.764.000 

437.278,001 

5.829.001 

1 

348.605,000 

419.050,000 

5.829.001 

338,916.000 

422.086.000 

5,828.000 

S 

343.692.000 

407.698.000 

5,828,000 

5 
334.6M  .000 
387,672,000 

5.82S.000 

S 
464.144,000 

Gold  settlement  fund,  F.  R    Board 

Gold  with  foreign  agencies 

354.585,000 
52,500,000 

Total  gold  held  bv  banks 

858,126,000 

1,163.840,000 

117,513,000 

815,075,000 

1,187,760.000 

120,163.000 

814.135.000 

1.197.983.000 

112.923.000 

790. S7  1.001 

1,217,363,001 

111,113.000 

773.484.000 

1,231,166.000 

103.533.000 

767.430.000 

1,253.330,000 

91,346.000 

757,218.000 

1.255,192.000 

88,907.000 

728.084,000 

1.289.105,000 

85,368,000 

871,229,000 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 

896,702,000 
20,267,000 

Total  gold  reserves 

Legal  tender  notes,  silver.  &c 

2,139,479,000 
65,983,000 

2.122,998.000 
65.725,000 

2.125.041.000 
66,491,000 

2.119.347.000 
65.971.000 

2.108,183.000 
67.431.000 

2.112.106.000 
67.540.000 

2.101.317,000 
67.070,000 

2, 102 .557  .000 
67,594,000 

,1,788.198,000 
59,685,000 

Total    reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

2,205,462,000 

1,701,487,000 
186,240,000 
273,493.000 

2,1S8,723.000 

*1  667  965000 
*211, 855.000 
276.919.000 

2.191,532.000 

1.596.458.000 
221,996,000 
269,920,000 

2.185.318.000 

1.603.052.000 

233.849.000 
275.068.000 

2,175,614.000 

1,451,147,000 
243.254.000 
282.702,000 

2.179.646.000 

1.357.650.000 
243.478.000 
281,293.000 

2,168.387.000 

1,498.298.000 
263.735.000 
284.539.000 

2.170.151.000 

1.346. 740. 000 
254.412.000 
273.607.000 

1,847,883,000 

264,501,000 
255,839,000 

Bills  bought  In  open  market 

317,952,000 

Total  bills  on  hand .. 

U.S   Govt,  long  term  securities 

U.  8   Govt,  short-term  securities 

All  other  earning  assets..    

2,161,220,000 

27,057,000 

159,835,000 

4,000 

2,156.739.000 

27,094,000 

155,688.000 

4,000 

2,088.374,000 

28.095.000 

147,123.000 

4,000 

2.111.969.000 

28.101.000 

141.204.000 

4.000 

1.977.103.000 

28.250.000 

139.501.000 

4.000 

1.882.421.00(1 

2.8.252.00.) 

266.532.000 

4.000 

2,046,572.000 

28.571.000 

147.398.000 

4.000 

1,871.705.000 

28.571,000 

27  1.173.000 

4.000 

838,292,000 

72,154.000 

182.822,000 

4,064.000 

2,348,116,000 
9,720,000 

599,197,000 
7,429,000 
8,210,000 

2,339,525,000 
9,713.000 

653,465.000 
6,813,000 
8,497.000 

2,263,596.000 
8,969.000 

633,806.000 
6,809.000 
8.480.000 

2.281.278,000 
8.967.000 

701.465.000 
6.842.000 
10.65S.000 

2,144.858.000 
8,672.000 

624.861,000 
6,822.000 
8.788.000 

2,177.209.000 
8.648,000 

691.454.000 
0.707.000 
11.631.000 

2,222.545.000 
8,108.000 

7ie.5X8.000 
6.752.000 

10.27S.OO0 

2.174.513.000 
8.083.000 

808.040.1  00 
6.531.000 
17.172.000 

1,097,332,000 

Uncollected  Items  and  other  deductions 

343,396,000 

5%  redemp.  fund  agst.  F.  R.  bank  notes 
AH  other  resources 

537,000 
761,000 

Total    resources 

Gold  reserve  against  net  deposit  ltab   . 
Gold  res    agst    F    R    notes  in  act    clrc'u 
Ratio  of  gold  reserves  to  net  deposit  and 

F.  R    note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R    note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  In 

circulation   after    setting    aside    35% 
against  net  deposit  liabilities 

5,178,134,000 

47.6% 
51.4% 

49.9% 

51.4% 

63.3%' 

5.206,736.000 

45.4% 
53,4% 

49.7% 

51.3% 

63.1% 

5.113.192.000 

47.0% 
53.2% 

60.5  % 

62.2% 

64.3% 

5.194.528.000 

45.2% 
53.8% 

50  3% 

51.9% 

63.8% 

4.970.615.000 

47.8% 
54.3% 

62.6% 

63.5% 

65.6% 

5.075.355  000 
40  3'; 
54.8% 

51.1% 

53.0% 

65.2%' 

5.132.658.000 
45.9°/; 
54  5% 

60.5% 

52.3% 

64.1% 

5.184.196.000 

45  5<7. 
51  TV. 

■".1   1 

52.8    . 

■'•4    )  -.    1 

3,289,909,000 
59.2% 
66.3% 

62.6% 

64.7% 

*  Amended  figures. 
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LIABILITIES. 

Capital  paid  in. 

Surplus 

Government  deposits 

Due  to  members ,  reserve  account 

Deferred  availability  items 

Other  deposits,  incl.  for.  Govt.  credits- 
Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bank  notes  in  circulation — net  liab 
All  other  liabilities ... 


Total  liabilities. 


Afar.  7  1919.  Feb.  28  1919.  Feb.  20  1919.  Feb.  14  1919.   Feb.  7  1919.    Jan.  31  1919.  Jan.  24  1919.  Jan.  17  1919.   Mar.  8  1918 


81,490,000 

49,466,000 

195,559,000 

1,626,076,000 

456,289,000 

123,363,000 


2,401,287,000 

2,488,537,000 

136,591,000 

20,763,000 


S 

81,452,000 

49,466,000 

210,547,000 

1,620,972,000 

494,653,000 

124,032,000 


2,450,204,000 

2,472,307,000 

134,042,000 

45,993.000 


.  5,178,134,000  5.206,736,000  5.113,192,000  5,194,528.000 


81,406,000 

22,738,000 

205,675,000 

1.563,912,000 

480,257,000 

114,758,000 


2,364,602,000 

2,466,248,000 

133,465,000 

44.733,000 


81,211,000 

22,738,000 

192,970,000 

1,623,158,000 

517,726,000 

112,273,000 


2,446,127,000 

2,468,3S8,000 

132.291,000 

43,773,000 


4,970,615,000 


81,061,000 
22,738,000 
96,809.000 
1,590,441,000 
439,221,000 
112,551.000 


2,239,022.000 

2,454,165,000 

131,315,000 

42,314,000 


80,913,000 

22,738.000 

64,928,000 

1,093,132,000 

472,042,000 

120,809,000 


2,350.911,000 

2,450.729,000 

129,445,000 

40,619,000 


5,075.355,000 


S 

80,820,000 

22,738,000 

146.381,000 

1,624,415.000 

511,899,000 

113,429,000 


2,396.124,000 

2,466.556,000 

126,810,000 

39.610,000 


$ 

80,510,000 

22.738,000 

49,370,000 

1,695,263,000 

534,012.000 

128,186,000 


2,406,831,000 

2,512,973,000 

124,997,000 

36,447,000 


5,132,658,000  5,184,496,000 


$ 

73,624,000 

1,134,000 

56,208,000 

1,465,504,000 

216,985,000 

77,137,000 


1.815,835,000 

1,383,990,000 

8,000,000 

7,326,000 


3,289,909.000 


Distribution  by  Maturities — 
1-15  days  bills  bought  in  open  market. . 

1-15  days  bills  discounted 

1-15  days  CJ   S.  Govt,  short-term  sees. 

1-15  -lays  municipal  warrants 

16-30  days  bills  bought  in  open  market.. 

16-30  Jays  hills  discounted 

16-30  days  U.  S.  Govt,  short-term  sees. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market.. 

31-60  lays  bills  discounted 

31-60  days  U.  S.  Govt,  short-term  sees. . 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market.. 

61-90  days  bills  discounted 

61-90  days  U.  S.  Govt,  short-term  secs.. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  in  open  market 

Over  90  days  bills  discounted 

Over  90  days  U.  S.  Govt,  short-term  sees 
Over  90  days  municipal  warrants 


Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks. 


In  circulation 1 . . 

Fed.  lies.  Notes  (Agents  Accounts)- 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  agent 

In  hands  of  agent 


Issued  to  Federal  Reserve  banks 

Bow  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper __ 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Eligible  paper  delivered  to  F.  R.  Agent. 


1,530,432,000 
83,799,000 
19,745,000 

~5~4~,69~1~,666 
81,948,000 


4,000 

207,151,000 

90,833,000 

202,000 


74,323,000 
16,913,000 
2,816,000 


21,130,000 
137,072,666 


2,670,903,000 
182,368,000 


2,488,537,000 


4,071,740,000 
985,680,000 


3,086,054,000 
415,150.000 


2,670,903,000 


1,507,063,000 

7.), 457,000 

852,237,000 


2,670.903,000 


2,101,419,000 


1,511,355,000 
82,025,000 
18,714,000 

~57.~8~83~.666 

76,479,000 


1,000 

202,043,000 

93,348,000 


3,000 

86,221,000 

25,067,000 

350,000 


22,321,000 
13~6~,6~2~4~,666 


,678,606,000 
206,299,000 


2,472,307,000 


,050,760,000 
940,217,000 


,116,513,000 
437,907,000 


2,678,606,000 


229,147,000 


,490,846,000 

87,433,000 

871,175,000 


1,451,139,000 
81,985,000 
12,563,000 

~5~6~,~8~2~0~,666 

66,051.000 

130,000 


95,961,000 
98,850,000 


4,000 

191,538,000 

23,034,000 

350,000 


22,996,000 
134.b80~.66d 


,677,835 
211,587 


013,680 
916,175 


,097,505 
419,670 


2,677,835,000 


,479,852 
83,379 

889,457 


2, 678, 608,000  2,677.835.000 


.099.999.00012.022.006,000 


,450,476,000 

82,689,000 

7,869,000 

"57,683,666 

63,848,000 
724,000 


1,302,953,000 

76,048.000 

6,339.000 

"72,95Y,666 

65.083,000 


1,219,601,000 
61,546,000 
132,845,000 

~77.373~666 

74,984,000 
370.000 


1,368,754,000 

53,030.000 

8.523,000 

~9~1,~7~8~7~,666 
72,098,000 


87,087,000 

103,967,000 

130,000 

4,000 

218,152,000 

24,564.000 

217,000 


88,873,000 

103.872,000 

967,000 

4,000 

204,853,000 

37,699,000 

7,169,000 


95,112,000 

103,623,000 

631,000 


198,206.000 

108,353,000 

1,001.000 


23,503,000 
132.26V.666 


24.771,000 
12~5.b26~.666 


184,717.000 

41.140,000 

15,000 

1,000 

24,925,000 


175,933,000 

51.058,000 

15.000 

4,000 

27,353.000 


132,071,000 
3.000 


137.859,000 


2,000 
222 


702 ,000 
314,000 


2,691,859.000 
237,694,000 


2.703.420 
252,691 


2.730.916 
264,360 


2,468,388,000 


4.001 
883 


520.000 
253,000 


2,454.165,000 


3,985,680,000 
858.001,000 


2,450.729.000 


2,466,556,000 


3,907,080 
824,285 


3,948,640 
801,809 


3,118 
427 


267,000 
565,000 


3,127,679,000 
435,820,000 


3,142.795 
439.375 


3,146,831 
415,915 


2,690,702.000 


2,691,859,000 


2,703.420,000 


2.730.916,000 


225,147,000 


225.147,000 


1,473 

83 

90S 


339,000 
758,000 
458,000 


1,460,693.000 

84.562.000 

921,457.000 


1,450,090 

80,142 

932,661 


1,475,724 

77.193 

936,472 


2,690.702,000 


2,691.859,000 


2,703.420.000 


2,730,916,000 


2,037.506.000 


1,920.051,000 


1.823.485,000 


1,978.084.000 


1283,297,000 
55.743.000 
146,815,000 


92,171.000 

63,689,000 

25,000 


129,955,00r 

160. 741,000 

1,030,000 


68,381,000 

53,434.001 

16.000 


27.354,000 


123,287,000 
4.000 


2.770 
257, 


301.000 
328,000 


2,512,973.000 


3,938 
775 


240,000 
134.000 


3,163 
392 


106,000 
805,000 


2.770 .301. i;0.i 


249 

1,481 

80 

958 


198.000 
598.000 
800.000 


2,770.301,000 


1,813.066,000 


331,978,000 
140,837,000 


88,804,000 

7,702,000 

55,000 

226,633,000 

4,086.000 

3,000 

182,096,000 

1,771,000 

13,000 

8.781,000 

28,426,000 

457,000 


1,505,213,000 
121,223,000 


1,383.990,000 


2,014,980,000 
296,932,000 


1,718,048,000 
212.835,000 


1,505,213,000 


608,511,000 

47,986,000 

570,509,000 


1,505,213,000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  MARCH  7   191<». 


Two  ciphers  (00)  omitted. 

Boston . 

New  York. 

Phtta. 

Cleveland. 

Richm'nd. 

Atlanta . 

Chicago. 

St.  Louis. 

Minneap. 

Kan.City. 

Dallas. 

San  Fran. 

Total 

RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  foreign  agencies 

$ 

3,101,0 

43,537,0 

408,0 

260,434,0 

53,226,0 

2,011,0 

$ 

214,0 

46,862,0 

408,0 

$ 
14,440,0 
66,152,0 

525,0 

2,259,0 

29,341,0 

204,0 

t 
8,293,0 
21,435,0 
175,0 

22,555,0 

121,461,0 

816,0 

S 
4,325,0 
22,919,0 
233,0 

% 
8,268,0 
26,372,0 
233,0 

$ 
92,0 
29,654,0 
291,0 

S 

6,018,0 

14,325,0 

204,0 

% 

11.068,0 

35,943,0 

321,0 

S 
341,070,0 
511,227,0 
5,829,0 

Total  gold  held  by  banks..   .- 
Gold  with  Fed.  Reserve  Agent"  . 

47,049,0 
48,648,0 
17,064,0 

315,671,0 

256,181,0 

24,627,0 

47,484,0 
65.073,0 
22,104,0 

81,117,0 

136,625,0 

1,049,0 

31,804,0 

45,079,0 

7,572,0 

29,903,0 

40,646,0 

4,877,0 

144,832,0 

296,094,0 

23,676,0 

27,477,0 

64,436,0 

3,104,0 

34,873,0 

54,035,0 

5,165,0 

30,037.0 

46,759,0 

4,923,0 

20,547,0 
19.052,0 
2,048,0 

47,332,0 

91,212,0 

1.304,0 

858,126,0 

1,163,840,0 

117,513,0 

Total  gold  reserves 

Legal  tender  notes,  stiver,  &c 

112,761,0 
6,328,0 

596,479,0 
51,015,0 

134,661,0 
211,0 

218,791,0 
1,263,0 

84,455,0 
236,0 

75,426,0 
962,0 

464,602,0 
1,113,0 

95,017,0 
2,305,0 

94,073,0 
193,0 

81,719,0 
148,0 

41,647,0 
1,948,0 

139,848,0 
261,0 

2,139,479,0 
65,983,0 

119,089,0 

143,801,0 

6,206,0 

10,393,0 

647,494,0 

775,574,0 
29,157,0 
40,088,0 

134,872,0 

178,463,0 
9,331,0 
1,658,0 

220,054,0 

96,969,0 

4,934,0 

57,648,0 

84,691,0 

78,761,0 
11,671,0 
6,568,0 

76,388,0 

64,722,0 
11,905,0 
7,504,0 

465,715,0 

155,544,0 
15,219,0 
32,586,0 

97,322,0 

54,968,0 
8,343,0 
17,943,0 

94,266,0 

16,285,0 

1,486,0 

33,711,0 

81,867,0 

37,445,0 
36,018,0 
14,130,0 

43,595,0 

23,058,0 

30,738,0 

1,958,0 

140,109,0 

75,897,0 
21,232,0 
49,300,0 

2,205,462,0 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations 

All  other _. 

1,701,487,0 
186,240,0 

Bills  bought  in  open  market 

273,493,0 

Total  bills  on  hand 

U.  S.  Gov't  long-term  securities. 
V.  S.  Gov't  short-term  securities 
All  other  earning  assets 

160,400,0 

538,0 

12,416,0 

844,819,0 

1,389,0 

59,707,0 

189,452,0 

1,385,0 

12,281,0 

159,551,0 

1,083,0 

12,342,0 

97,000,0 
1,234,0 
5,375,0 

84,131,0 

378,0 

7,464,0 

4,0 

203,349,0 
4,476,0 
16,612,0 

81,254,0 
1,154,0 
8,068,0 

51,482,0 
'     117,0 
9,709,0 

87,599,0 
8,808,0 
6,036,0 

55,754,0 
3,967,0 
4,400,0 

146,429,0 
2,468,0 
5,425,0 

2,161,220,0 

27,057,0 

159.835,0 

4,0 

Total  earning  assets 

173,354,0 
800,0 

47,706,0 

1,269,0 
188,0 

905,915,0 
3,302,0 

145,811,0 

1,812,0 
2,133,0 

203,118,0 
500,0 

60,109,0 

625,0 
852,0 

172,976,0 
100,0 

47,784,0 

544,0 
528,0 

103,609,0 
296,0 

40,862,0 

162,0 
621,0 

91,977,0 
217,0 

26,302,0 

393,0 
273,0 

224,437,0 
2,944,0 

74,657,0 

731,0 
965,0 

90,476,0 
540,0 

42,155,0 

305,0 
314,0 

61,308,0 

12,273,0 

227,0 
124,0 

102,503,0 
400,0 

56,659,0 

690,0 
463,0 

64,121,0 
221,0 

19,406,0 

315,0 
790,0 

154,322,0 
400,0 

25,473,0 

356,0 
959,0 

2,348,116.0 
9,720,0 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits. . 

5%    Redemption    fund — F.     R. 
bank  notes 

599,197,0 

7,429,0 
8,210,0 

Total  resources _   . 

LIABILITIES 

Capital  paid  in.. 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 
Deferred  availability  Items 

342,406,0 

6,772,0 

2,996,0 

23,062,0 

98,517,0 

36,073,0 

271,0 

1,706,467,0 

20,927,0 

21,117,0 

32,054,0 

678,210,0 

110,762,0 

112,562,0 

400,076,0 

7,577,0 

2,608,0 

17,149,0 

96,460,0 

52,235,0 

562,0 

441,986,0 

9,220,0 

3,552,0 

21,169,0 

128,111,0 

36,751,0 

163,0 

230,241,0 

4,114,0 

2,196,0 

2,048,0 

55,171,0 

31,979,0 

79,0 

195,550,0 

3,177,0 

1,510,0 

9,795,0 

42,634,0 

18,488,0 

58,0 

769,449,0 

11,278,0 
6,416,0 

28,803,0 
230.740,0 

55,234,0 
2,003,0 

231,112,0 

3,824,0 

1,603,0 

13,098,0 

61,630,0 

34,225,0 

402,0 

168,198,0 

2,950,0 

1,415,0 

12,244,0 

48,781,0 

8,887,0 

180,0 

242,582,0 

3,737,0 

2,421,0 

10,719,0 

69,100,0 

40,733,0 

715,0 

128,448,0 

3,202,0 

1,184,0 

8,602,0 

38,321,0 

18,710,0 

43,0 

321,619,0 

4,712,0 
2,448,0 
16.816,0 
78,401,0 
12.212,0 
6,325,0 

5,178,134,0 

81,490.0 

40,466,0 

195,559,0 

1,626,076,0 

456,289.0 

123.363,0 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes — net  liability- 
All  other  liabilities 

157,923,0 

160,876,0 

11,552,0 

2,287,0 

933,588,0 

689,212,0 

34,248,0 

7,375,0 

168,406,0 

210,099,0 

11,816,0 

1,570,0 

186,194,0 

230,950,0 

10,708,0 

1,362,0 

89,277,0 

128,544,0 

5,189,0 

921,0 

70,975,0 

111,823,0 

7.327,0 

738,0 

316,780,0 

415,139,0 

18,043,0 

1,793,0 

109,355,0 

108,431,0 

7,181,0 

718,0 

70,092,0 

88,106,0 

5,098,0 

537,0 

121,267,0 

101,269,0 

12,743,0 

1,145,0 

65,676,0 

51,200,0 

6,279,0 

907,0 

113,754,0 
192,888,0 

6,407,0 
1,410,0 

2,401,287,0 

2,488.537,0 

136.591,0 

20,763,0 

Total    liabilities 

Contingent  liability  as  endorser 
on  bills  discounted  with  or  sold 
to  other  Ferleral  Reserve  banks 

342,406,0 
17,000,0 

1,706,467,0 

400,076,0 
11,500,0 

441,986,0 

230,241,0 
20,000,0 

195,550,0 

769,449,0 

231,112,0 

168,198,0 

242,582,0 

128,448.0 
20.737.0 

321,619,0 

5,178,134,0 
69.237.0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  MARCH  7   1919 


Two  ciphers  (00)  omitted. 


Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

Chargeable  to  F.  R.  Agent 
In  hands  of  F.  R.  Agent 

Issued  to  F.  R.  Bank,  lessamt 
returned  to  F.  R    Agent  for 

redemption' 

Collat'l  <oc-tirlt  v  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  hand 

Gold  redemption  fund 

Gold  Sefm't  Fund.  F   R.  B'd  . 
Eligible  paper,  mtn'in  required 


Total... 

Amount  of  eligible  paper  deliv- 
ered toF.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 


262,880,0 
75,765,0 


115,0 

200,0 


648,0 

000,0 
267.0 


160,400,0 
165,915,0 

5.030,0 


New  York.      rhila       Cleveland.  Richmond    Atlanta.     Chicago.    Si.  Louis.  Minneap   Kan.City      Dallas      San  Fran.       Total 


1,355,680,0 
437,829,0 


917,851,0 
152,400,0 


765,451,0 

173,740,0 
12,441.0 
70,000.0 

509,270,0 


335,420,0 
93,919,0 


241,501,0 
20,500,0 


12,184,0 
52,889,0 


333,840,0 
54,452,0 


279,388,0 
32,770,0 


246,618,0 


270,0 
355,0 
000,0 
155,928,01109,993,0 


765,451,0  221.001.0  246,618,0 


844,819,0  150,098,0  158,865,0 

765,451.0,221.001,0  246 
76,239,0     10,902,01    15 


205,220,0 
50,687,0 


154,533,0 
23,075,0 


3,079,0 
42,000,0 
80,379,0 


94,974,0 
618,01131,458,0 
668,0      2,914,0 


204,960,0 
35,438,0 


169,522,0 

54,325,0 


115,197,0 

2,503,0 

873,0 

37,270,0 

74,551,0 


503,560,0 
82,331,0 


481,229,0 
45,000,0 


136,228,0 


5.749.0 
290,345,0 
l  io.  134, ii 


115.197,0  436,228,0  121,515,0 


171,720,0 
39,570,0 


132,150,0 
10,035,0 


121.515.0 


3,505,0 
60,931,0 
57.079,0 


78,630,0  203.349,0    75.907,0 
115,197,0  436,228,0  121,515,0 

3,374,0    21.089.01   13,084,0 


124,880,0 
23.839,0 


101,041,0 
11.500.0 


89,541,0 

13,052,0 
2,483,0 
38,500,0 

35.506,0 


89,541,0 


50,615,0 

89,541,0 

1,436.0 


158,700,0 
36,564.0 


122,136,0 
14,020.0 


2,300,0 
44,360,0 
61,357,0 


1  OS, 116,0 


s  s 

101,960,0  252,920.0 
25,708,0    29,584,0 


76,252,0 
23.725.0 


52,627,0 

12,581,0 
2,787,0 

33,475,0 


52,527.0 


108,'llfi'ol 

6,847.0' 


53,796,0 

53,527,0 

1,827,0 


223,336,0 
6,000,0 


217.336.0 


12.054 
78,258 

126.121 


4.071.740.0 
9S5. 686.0 


3,086,054,0 

415.150.0 


2.670,903,0 

132.146,0 

70.457.0 

852,237,8 

1,507.063.0 


217.336.0  2,670.903,0 


133,867 

217.336 
24.448 


101.419,0 

0  2.670.903,0 

01  182,366,0 


F    R    notes  In  actual  circulation.  160. 876.01     689.212,0  210,099.0  230.950,0  128.544,0  111,823.0  415,139,0  108,431,0    88,106,0  101,269,0    51 .200.0  192. sss.O  2.4SS.537.0 
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Checks. 
4  75% 
4  7570 

Cables. 
4  76  7-16 
4  76  7-16 

5  48 
5  50 

5  47 
5  49 

41H 

41 

41% 
41 % 

Wall  Street,  Friday  Night,  March  14  1919. 

The  Money  Markst  and  Financial  Situation.— Little 
has  occurred  this  week  directly  affecting  security  values. 
Nevertheless  the  market  has  been  continuously  active  and, 
during  the  early  half  of  the  week,  was  again  strong  on  a 
demand  which  was  mostly  of  a  speculative  character.  There 
is  little  if  any  evidence  of  strictly  investment  buying  and 
perhaps  there  will  not  be  until  the  impending  Victory  Loan 
campaign  is  a  matter  of  history. 

Confidence  is  unimpaired,  however,  and  the  outlook 
for  the  future  is  generally  regarded  as  promising.  Already 
there  are  plans  on  foot  for  financing  the  railways  until 
Congress  can  come  to  their  rescue  and  also  for  stabilizing 
prices  for  steel  products.  Orders  for  the  latter  on  the 
books  of  the  Steel  Corporation  at  the  end  of  February  were 
the  smallest  in  several  years  past,  owing  probably  to  un- 
certainty as  to  future  prices.  With  these  fixed  for  a  definite 
period  it  is  expected  that  orders  will  increase. 

Daily  reports  of  serious  disturbances  in  central  Europe 
seem  to  emphasize  the  need  of  hastening,  if  possible,  the 
treaty  of  peace  and  thus  officially  ending  the  war.  With  this 
accomplished  it  is  hoped  that  steady  progress  will  be  made 
towards  normal  conditions  in  that  part  of  the  world,  and 
the  matter  is  so  imperative  that  the  "League  of  Nations" 
is  likely  to  have  second  place  in  the  proceedings  at  Paris 
from  now  on. 

Foreign  Exchange. — 

To-day  s  (Friday  s)  actual  rates  for  sterling  exchange  were  4  73@4  73 lA 
for  sixty  days,  4  7570®4  75%  for  checks  and  4  76  7-16  for  cables.  Com- 
mercial on  banks,  sight  4  75%,  sixty  days  4  72%@472%,  ninety  days 
4  71@4  71%  and  documents  for  payment  (sixty  days)  4  72@4  72%. 
Cotton  for  payment  4  75%  and  grain  for  payment  4  75%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  55  for 
long  and  5  51  for  short.  Germany's  bankers'  marks  were  not  quoted. 
Amsterdam  bankers'  guilders  were  40%@40:Ni  for  long  and  40  13-16® 
40  15-16  for  short. 

Exchange  at  Paris  on  London,  26.10.%;  week's  range,  26.10  high  and 
26.13  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —       Sixty  Days. 
High  for  the  week. ..4  73 % 
Low  for  the  week 4  73 

Paris  Bankers  Francs — 
High  for  the  week.  _  .5  51 M 
Low  for  the  week 5  55 

Amsterdam  Bankers    Guilders — 

High  for  the  week 40  % 

Low  for  the  week 40  lA 

Domestic  Exchange. — Cnicago,  par.  St.  Louis,  15@25c.  per  f  1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $19.6875  per 
$1,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at 
the  Board  are  limited  to  $2,000,  N.  Y.  Canal  4s  at  107 M 
and  $1,000  Virginia  6s  deferred  trust  receipts  at  69  3^. 

The  market  for  railway  and  industrial  bonds  has  been 
slightly  firmer  in  tone  than  last  week,  although  nearly  all 
net  changes  are  limited  to  minor  fractions.  Of  the  list  of 
18  representative  issues  only  6  have  declined,  as  against 
10  last  week  and  9  have  advanced. 

Inter.  Mets.  have  again  been  notably  weak,  the  43^s 
closing  1%  points  lower  than  last  week,  while  B.  R.  T.  7s 
are  fractionally  higher  and  Inter.  R.  T.s  are  unchanged. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $5,000  4s  coup,  at  105  to  105  3/g",  Liberty 
Loan  33^s  at  98.42  to  98 .96,  L.  L.  1st  4s  at  94.20  to  94.50, 
L.  L.  2nd  4s  at  93.46  to  93.84,  L.  L.  1st  43^s  at  94.50  to 
94.68,  L.  L.  2d  434s  (1927  to  1942)  at  93.74  to  94.06,  L.  L. 
2d  4^s  (1932  to  1947)  at  95.42,  L.  L.  3d  4^s  at  95.04  to 
95.38.  and  L.  L.  4th  4J^s  at  93.88  to  94.10 

Railroad  and  Miscellaneous  Stocks. — For  the  first 
time  this  vear  the  daily  transactions  in  stocks  have  averaged 
over  1,000,000  shares,  in  actual  figures  about  1,100,000, 
until  to-day's  smaller  total  reduced  the  average  somewhat, 
and  with  so  much  activity  in  a  purely  speculative  market 
there  has  naturally  been  great  irregularity  in  the  movement 
of  prices.  In  most  cases  the  highest  quotations  were  re- 
corded on  Wednesday,  when  St.  Paul  was  5  points  higher 
than  at  the  close  last  week,  Reading  o%,  New  Haven  3}^, 
New  York  Central  2>y%  and  other  equally  well  known  issues 
in  this  group  were  from  2  to  3  points  higher. 

These  figures  seem  small,  however,  when  compared  Avith 
Am.  Tobacco's  advance  of  15  points,  or  Texas  Co.'s  of  16 
points,  or  even  Bald.  Locomotive's  over  8  points  and  Gen- 
eral Motors'  93^  point  rise. 

To-day's  market  was  considerably  less  active  and  in 
many  cases  a  little  more  of  the  early  week's  advance  was 
lost.  Among  the  exceptions  is  Gen.  Motors  up  nearly  4 
points,  Inter-Mer.  Mar.  pfd.  up  3  and  U.  S.  Rubber  up 
3%  during  the  day.  On  the  other  hand  Am.  Car  &  Found, 
lost  barely  3,  Am.  Sum.  Tob.  nearly  2  and  a  long  list  an 
average  of  about  2  points. 

Outside  Market. — The  week  on  the  "curb"  has  witnessed 
more  activity  than  has  been  seen  there  in  some  time.  A 
number  of  the  specialties  touched  new  high  levels,  but 
realizing  at  times  caused  irregular  price  movements.  In- 
dustrial issues  attracted  the  most  attention.  Keystone 
Tire  &  Rubber  com.  was  by  far  the  principal  feature,  the 
stock  advancing  from  70 XA  to  85,  a  new  high  record.  The 
close  to-day  was  at  82^.  Swift  International  was  in  good 
demand  and  rose  from  4834  to  56,  the  final  figure  to-day 
being  54  M-  Libby,  McNeil  &  Libby  was  also  active  and  sold 
up  from  25  J4  to  28.  It  eased  off  finally  to  2734-  General 
Asphalt  com.  was  in  fair  demand  and  after  a  loss  of  two 


points  to  65  recovered  to  66}^,  with  a  final  reaction  to 
63 %.  Hupp  Motor  Car  gained  over  a  point  to  8%  and 
finished  to-day  at  8%.  Jones  Bros.  Tea  was  active  and 
moved  up  two  points  to  28,  the  close  to-day  being  at  27.  Nat. 
Aniline  &  Chemical  com.  appeared  in  the  trading  and  ad- 
vanced from  25  34  to  27,  reacted  to  25  and  sold  finally  at 
26.  Nat.  Ice  &  Coal  sold  up  from  62 %  to  65 K  and  at  65 
finally.  Submarine  Boat  dropped  from  16 34  to  14  and 
ends  the  week  at  1434-  There  was  considerable  irregularity 
in  the  market  for  oil  shares.  Midwest  Refining  sold  back  and 
forth  between  153  and  158  and  to-day  fell  to  152,  with  the 
close  back  to  153.  Louisiana  Oil  &  Ref.  after  a  loss  of  a 
point  to  383^  advanced  to  42  and  was  traded  in  finally  at 
40 J4.  Merritt  Oil  advanced  almost  a  point  to  2534J,  easing 
off  subsequently  to  24  J^.  Pennok  Oil  improved  from  12 % 
to  15 j/g.  Sinclair  Gulf  Corp.  gained  three  points  to  32 \i 
but  reacted  to  31%. 

For  daily  volume  of  business  see  page  1050. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Weem  ending  Mar.  14. 


Sales 
for 
Week]      Lowest 


Range  for  Week. 


Range  since  Jan.  1. 


Highest.  Lowest.     1    Highest. 


100  65  Mar  10!  65  Mar  10 
500;  7314  Mar  13  74  Mar  13 
200  7%  Mar  81  8  Mar  13 
100;106%  Mar  14|106%  Mar  14 
200114%  Mar  12  114%  Mar  12 
2,G00|     1%  Mar  12|     1%  Mar    S 


270 

2,600 

500 

300 

100 

10 

1,100 

100 

800 

100 

10 


400  12  Mar  14 
200  73%  Mar  12 
100  62  Mar  10 
100;105%  Mar  11 


100 
400 

1,100 
600 
500 
50 
300 
100 
200 
700 

6,300 
100 


42      Mar  11 
6%  Mar    8 

66      Mar  10 
178  %  Mar  13 

95 
112 


89  Mar  12 
62  Mar  12 
11  Mar  10 
38%  Maris 
54  Mar 
97  %  Mar  14 


Par. 

Adams  Express 100 

Araer  Bank  Note,  pref  50 

American  Express 100 

Am   Smellers   Securities 
pref  series  A 100 

American  Snuff 100 

Am  Sumat  Tob,  pref. 100 

Assets  Realization 10 

Assoc'd  Dry  Goods..  100 
First  preferred 100 

Associated  Oil 100 

Atlanta  Birm  &  Atl. .  100 

Baldwin  Locom,  pref  100 

Barrett,  pref 100 

Batopilas  Mining 20 

Brooklyn  Edison,  InclOO 

Bklyn  Rap  Trail  ctfs  dep 

Brooklyn  Union  Gas.  100 

Brown  Shoe,  Inc 100 

Brunswick  Terminal.  100 

Buff  Roch  &  Pittsb.  .  100 

Butterick 100 

Calumet  &  Arizona 10 

Case  (J  I),  pref 100 

Cent'l  Foundry,  pref .100 

Cent  &  So  Amer  Tel.  100 

Chic  &  Alton,  pref. .100 

Chic  St  PM  &Om..l00 

Cluett  ,Peabody&Co.  100 
Preferred 100 

Computing-Tab-Rec.100 

Cons  Interstate  Call..  10 

Continental  Insur 25 

Cuban-Amer  Sugar.  .100 

Deere  &  Co ,  pref 100 

Detroit  Edison 100 

Detroit  United 100 

Elec  Storage  Battery  .100 

Federal  Min  &  Smelt. 100 
Preferred -100 

Fisher  Body  Corp.«o  par 
Preferred 100 

General  Chemical  — 100 
Preferred 100 

General  Cigar,  InclOO 

Gen  Motors  de'o  stk.100 

Gulf  Mob  &  Nor  ctfs. 100 

Hartman  Corp'n 100 

Homestake  Mining.  .100 

Internat  Paper,  pref.  100 

International  Salt — 100 

Iowa  Central 100 

Jewel  Tea,  Inc 100 

Kelsey  Wheel,  InclOO 

Kresge  (S  S)  Co 100 

Preferred 100 

Kress(S  1I)&  Co,  pl_100 

Lake  Erie  &  Western .  100 
Preferred 100 

Liggett  &  Myers 100 

Preferred 100 

Loose-Wiles,  1st  pref  .100 

Lorillard  (P) 100 

Preferred 100 

Marlin-Rock  v  t  c.no  par 

Mathieson  Alkali 50 

May  Dept  Stores. ..  100 
M  St  P  &  S  S  Marie.  100 

Preferrel ..100 

National  Acme -50 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  &  Suit ...  100 

Preferred 100i 

Nat  RysMex  2d  pf..  100 34,060  10%  Mar  14 
NOTex&Mexvt  c.lOO       500!  30       Mar  14 

NYChie&St  L 100       100   29  %  Mar  11 

Second  preferred..  100       2001  44%  Mar    8 

New  York  Dock 100    l,600i  20      Mar  10 

Preferred 100      100  44%  Mar  13 

Norfolk  Southern. -.100  100  15)4  Mar  10 
Nova  Scotia  S&C.  100  600150  Mar  10 
Ohio  Cities  Gas  rights.- 16,835;     3%  Mar 

Ohio  Fuel  Supply 25       300!  45K  Mat  12 

Oklahoma  P  &  R  rights. 
Owens  Bottle-Mach.-25 

Pacific  Tel  &  Tel 100 

Penn  Seaboard  Steel 

v  t  c . no  par 

Peoria  &  Eastern 100^ 

Punta  Alegre  Sugar.  .50 
Royal  Dutch  (N  Y  shs)  -  30.500 
St  L-San  Fran  pf  A-.100 
Savage  Arms  Corp. .100 
Sloss-Sheff  S  &  I,  pf-100 
Standard  Mill,  pref. -100 
Texts  Co  subscription 

receipts  50%  paid 

do     full  paid 

Texas  Pac  Land  Tr. .  100 
Third  Avenue  Ry.--100 

Tidewater  Oil 100 

Tobacco  Prod  rights. 


Shares    S  per  share.      $  per  share.    $  per 

330j  39%  Mar  12   40%  Mar  11!  39% 

100    45  Mar  14[  45       Mar  14  1  42 

200]  86  Mar  121  86      Mar  12'1  84% 

9l!  91^  Mar  14!  93%  Mar  11    92% 

l,500jl07  Marllill5      Mar  12  105 

100   97%  Marlli  97%  Mar  11    93 

2,300     1%  Mar  ll1     3%  Mar    8!     1 

2,400   24  Mar  14;  25%  Mar  10    17% 


Mar  10   98      Mar  10 
23%  Mar  141  24%  Mar  10 

z80  Mar  14|z80%  Mar  14 
74  Mar  8  74%  Mar  10 
9%  Mar  141  9%  Mar  14' 
63  Mar  14  63  Mar  14 
20%  Mar  8  22  Mar  11 
57%  Mar  14|  57%  Mar  14, 
93%  MarlO,  93%  Mar  13  91'. 
34      Mar  Hi  34      Mar  11 1  30% 

113%  Mar  12  113%  Mar  12  107 


61% 
68 
7% 
102 
110 

1% 
98 
23 
80 
71 

8% 
63 
10 
57 


12      Mar  14,   12 
75      Mar  12    73% 
62      Mar  10    60% 
105%  Mar  11103%. 
42      Mar  Hi   37% 

6%  Mar  14 

69       Mar  14 

179%  Mar  121 

Mar    8;  95%  Mar  13 

Mar  14  113       Mar  14! 


230173       Mar    8 

100  104      Mar  13 

15,3001  52%  Mar  14 

8,850   84%  Mar  10 

100     8%  Mar  10 

57%  Mar    8 

98      Mar  14 

98%  Mar  10 

48       Mar  14 

3      Mar  11 

37%  Mar  13 

41      Mar  10 

112       Mar  10 

20106%  Mar  13 

100  106       Mar  12 


700 
100 
100 
200 
200 
5,500 
200 
100 


200 
100 
500 
300 
100 

1,700 
100 
100 
100 

2,000 

500 

69 

1 ,400 
100 
200 
950 
100 


8       Mar  13 

19%  Mar  10 

219      Mar  12 


6% 

58 
150 

93% 
110 

80 

55 
9% 

33 

38% 

91 
163% 
102% 

47 

82% 


89      Mar  13 

62      Mar  12 

11%  Mar  14 

39%  Mar  12 

63%  Mar  12 

97%  Mar  14 

175      Mar  10 

104      Mar  13 

55%  Mar  12 

85  4  Mar  14 

8%  Mar  10 

60      Mar  12 

98      Mar  14 

98%  MarlO 

48      Mar  14 

3      Mar  11 

43%  Mar  14 

41      Mar  10 

112      MarlO 

106%  Mar  13 

106      Mar  12(1105 

Mar  13 1     7 


54% 

94 

98% 

48 
2% 

28 

34 

106% 
106 


19%  Mar  10 
220      Mar  12 


109  Mar  13111%  Mar  10 
100%  Mar  11  100%  Mar  11 
157%  Mar  11163%  Mar  12 


109%  Mar  11 
75      Mat 
30%  Mar  10 
68      Mar  14 
90      Mar    8 


109%  Mar  11 
75  Mar  8 
30%  Mar  10 
71  Mar  10 
91%  Mar  13 


Mar    8  107      Mar  11 


30%  Mar  8 
115  Mar  14 
120%  Mar  13 

72  Mar  10 
103%  Maris 


8,800! 
600 
600 

500 
600 
300 


400  24 
500  62 
6001  85 
250    88 


9-16  Mar 
48      Mar  10 
25%  Mar  13 

30      Mar  13 

5      Mar  11 

52      Mar  13 

86%  Mar  13 

Mar  12 

Mar  13 

Mar  1 1 

Mar  11 


1001190%  Mar  10 
400200  Mar  12 
10270  Mar  12 
400  14',  Mar  14 
1001220  Mar  12 
48,065,     5%  Mar  11 


190%  Mar  10;  190% 
207%  Mar  13«200 
"70      Marl2i,180 
15%  Mar  12    13% 
220      Mar  12  1207 
7      Mar    8      3% 
Transue  &  W'ms.in  par   2,1001  38%  Mar    8   40      MarlO1   37'4 

United  Drug 100    1,727    99%  Mar    8102%  Mar  12!   90% 

First  preferred 50       100   54%  Mar  121  54%  Mar  12    50% 

Second  preferred. .100       700,  95%  Mar    8,100      Mar  12    91 

USExpress 100       50020      Mar  10   24%  Mar  14     ir,\ 

US  Realty  &Impt..  100   3,000;  30      Mar  14   34%  Mar    8i;  17% 
Wilson  A  Co,  pref.. .100       100   98%  Mar    8,  98%  Mar    8<  96% 


18 
204% 
107 

94% 
153 
107 

75 

25 

60 

87% 
106 

29% 


share 
Mar 
Jan 
Jan 

Feb 
I  Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Mar 
Jan 
Feb 
Feb 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Mar 
Mar 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 


$  per  share. 
50  Jan 
45  Mar 
95        Jan 


Jan 
Jan 


Jan 
Mar 

Mat 
Jan 


31%  Mar  11 
115      Mar  1411109 
1121     Mar  141,115% 

75       Mar  14'   70 
103%  Mar  131103% 

14      MarlO      5% 

33      Mar  10    29 

29%  Mar  11     27 

44%  Mar    8 

22       Mar  14 

44%  Mar  13 

15%  Mar  10 

51%  Mar  12 
3%  Mar  11 

46       Mar  13 
%  Mar  11 

48%  Mar  12 

27      Mar    8 


Jac    91% 
Feb  107 
Jan    31  % 
Jan  117% 
Jan  J121 
Jai]    75 
Fet  105 
Fet    14 


33  Mar  14 
5%  Mar  12 
52  Mar  13 
89%  Mar  14 
25  Mar  8 
63  Mar  12 
88  Mar  10 
89%  Mar  12 


42% 

19% 

44% 

15 

46 

2% 
43 
9-16 
46 
22 


Jat    45 
Fet    26% 


Mai 
Mai 


Jar.    55 


Fet 


Jar     46 


30 

5 
52 

86% 
22 
53% 
85 
85% 


Fe| 

Mai 
Jar: 

Ma| 

Jaf, 
Mai 
Mai 

Jar 

Jar 
Mat 

Jan 


Jar 
Jan 
Jan 
Jan 

Feb 

J  a  n 
Fell 


94 
119 

98 
3% 

27 

65 

76% 

8 

106% 

114% 

1% 

98 

24% 

82 

74% 

10% 

72% 

22 

61% 

93% 

34 
117% 

12 

82 

65 
108 

43 
8% 

69 
179% 

96 
110 

89 

62 

11% 

39% 

63% 

97% 
175 
108 

55% 

86% 

10 

60 
100 

98% 

57 
3% 

43% 

41 
112 
106 
107% 
% 

20 '  i 


Jan  224% 


111% 
100% 


Mar  168% 


109% 
79% 
S0% 
71 


36  !  i 
30 


4S 
18% 


3% 


% 
49% 
29 

33 

5% 
54% 
89% 
27 
63 
88 
90% 


Mar  190% 
207% 
Jan]320 

16% 
Jan]221 
FerJ     7 
40 
102% 
54% 
100 
24% 
35% 
98% 


Mar 

Feb 

Feb 

Mar 

Mar 

Feb 

Jan 

Jan 

Mar 

Mar 

Feb 

Mar 

Mar 

Jan 

Mar 

Mar 

Feb 

Mar 

Jan 

Mar 

Mar 

Jan 

[Mar 

Jan 

Jan 

Jan 

Mar 

Jan 

Mar 

Mar 

Jan 

Jan 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 

Mar 

Feb 

Mar 

Feb 

Mar 

Mar 

Jan 

Mar 

Mar 

Mar 

Feb 

Feb 

Jan 

Mar 

Jan 

Jan 

Mar 

Jan 

Feb 

Feb 

Mar 

Mar 

Mar 

Mar 

Jan 

Feb 

Mar 

Jan 

Feb 

Mar 

Feb 

Jan 

Mar 

Jan 

Jan 

Jan 

Jan 

Mar 

Jan 

Feb 

Feb 

Feb 

Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Feb 
Feb 

Mar 
Mar 
Jan 
Feb 
Feb 
Mar 
Feb 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
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For  ,eco,d  of  sa.es  ^^^^^L!^^^^^^===^===ysS:Mm== 

Range  Since  Jan.  1 


BlOB  AND  LOW  SALEPRICES^PBRmAR^NO^^ 


Saturday 

March  8. 

j  per  share 

92% 

93 

*86 

8712 

*96 

97 

47% 

48is 

*55 

59 

2334 

25 

162% 

163 

5812 

59 

*8 

8% 

26% 

26% 

36% 

37 

69^4     70 

*94%     96 

»129      133 

2412     25 

7612     77 

*66        66I2 


*32 
*65 
26 
*52 
*45 
*105 
*175 
*4l2 


36 

72 

2684 

54 

48 
106 
184 
512 


1714  17% 

30%  30% 

*21  22 

9334  94 

3934  40's 

99  99 

5-54  6U 

20^4  22 

1934  19% 


55        55k 
113      113 
12        12 
*6%      6% 

10%     10% 
2  41 4     2434 
5338     5333 
75        753S 
32        34U 
*20        21 
10412  10412 
931 2     9334 
4112     44% 
*14l2     15 
*57i2     58 
40        40 
3758     33U 
*80%     82 
84        8412 
3838     3838 
*37        3812 
12l2     12% 
*18        22 
31        31 
*8         8I2 
*17l2     1734 
102i8  103% 
29l8     2938 
*68       6812 
32%     3338 
*45       50 
130%  131 
*72l2     74 
*11        12 
*25        26 
8I2       8I2 
34U     3434 
22        22 
10=4     1078 
*20        30    I 
21        21 
57        5812 
8%       8I21 
*18l2    24 
*35       3612 


Monday    I 
March  10. 

$  per  share 
9212  94 
86I2    88I2 

"47J4  ~4~8% 
56  56l4 
24l8     25 

16234  16334 
59        59% 


2534     2534 
3634     39 
70        71% 
95U     97 
131      131 
25        26 
7634     7712 
661 2     6634 
34        35 
*65        72 
2634    28% 
*52        54 
*43        48 
106U  106U 
*175      185 
*4  5 

7%       8 
17i2     18 
3038     3034 
►21        22 
9 1's     95% 
40        41% 
99        9934 
6%       6% 
22i2     22i2 
20's     21 
*51%     53 
55        55; 
115      115 
12        12% 
6%       6I2 
11%     1134 
24%     25% 
53%     53% 
75       76% 
32%     31% 
*20        21 
105      10534 
93%     943s 
44%     45% 
14%     15 
59        59 
*40       45 
37%     3834 
*80%     82 
84%     85% 
38%     38% 
38%     38% 
13        13% 
*20        22% 
33%     33% 
8  83g 

17%     17% 
102%  104 
29        29% 
68%     68% 
32%    33 
*45       50 
129%  131% 
73        73 
*11        12 
*25%     261 
8%       8% 
34%    35 
*21        22% 

1034     12 
*20        30 
21 
56 

8% 
*20 
*35 


Tuesday 
March  11 


27 


26 

62% 
75 
3% 
1%  2 
34%  35 
88%  88 
102%  10' 


76 
3%l 


25%  26% 

62 

7434  75% 

3%  3% 

1%  2 

3434  36% 

89  89 

104%  105% 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Sales f or  \ 

Che 

Week 

Shares 

Railroads  Par 

6  900    Atcb  Topeka  &  Santa  Fe.-lOO 
500        Do      prel. ---------- 

500   Atlantic  Coast  Line  BK 
14,000   Baltimore  &  Ohio 
870|      Do      pref 


On  basis  of  100-share  lots. 
Highest. 


Lowest. 


6,900    Brooklyn  Rapid  Transit- .100 

4,800   Canadian  Pacific     --}«» 

15,100   Chesapeake  &  Ohio lw 

Chicago  Great  Western.- -100 

D0      pref     l°u 

Chicago  Milw  &  St  Paul. -100 

Do      pref }00 

Chicago  &  Northwestern ..  10  , 

Do      pref--- ---!?" 

Ctvc  Rock  isl  &  Pac  temp  ctfs 

7%  preferred  temp  ctfs 

6%  preferred  temp  cite.--. 
Clev  Cin  Chic  &  St  Louis..  100 

Do      pref-.--- f" 

Colorado  &  Southern too 

Do      lstpref }"" 

Do      2d  pref 1™ 

Delaware*  Hudson 100 

Delaware  Lack  &  Western.. 50 
Denver  &  Rio  Grande. . 

Do      pref 

Erie 

Do      lstpref 

Do      2d  pref—- 100 

Great  Northern  pref.  -  -  -  -  - 100 
Iron  Ore  properties. .No  par 

Illinois  Central -  -  1M>> 

Interboro  Cons  Corp-A'o  par 

Do      pref     10° 

Kansas  City  Southern 100 

Do     pref --   -:. 

Lehigh  Valley 


$  per  share 
90   Feb  3 
86   Jan21 
95%  Jan22 
44   Jan21 
53   Feb 10 
1S38  Jan27 
15534  Jan21 
5334  Jan21 
7%  Jan21 
23%  Jau21 
34%  Feb  15 
65%  Jan21 
93i8  Jan21 
131  MarlO 
22%  Jan21 
73%  Jan21 
61%  Jan21 
32   Feb 17 
66%  Janl5 
1934  .Tan2'i 
48%  Jan  3 
45   Feb  4 
1D1   Jan20 
175  Marl4 
334  Jan  8 
6%  Feb  3 
15%  Jan21 
2434  Jan21 
18   Jan21 
90%  Jan21 
3134  Jan  2 
96   Jan21 
434  Jan  2 
16   Jan  2 
1634  Jan30 
49%  Jan21 
Jan  2 


PER  SHARE 

Range  for  Previous 

Ytar  191S. 


Lowest. 


Highest. 


Louisville  &  Nashville 100 

Minneap  &  St  L  (new)..- -WO 
Missouri  Kansas  &  Texas.100 

Do      pref     luu 

Missouri  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

New  York  Central.-- 100 

N  Y  N  H  ft  Hartford 100 

N  Y  Ontario  &  Western- -100 

Norfolk  &  Western 100 

,u   Northern  Pacific t"u 

22,600   Pennsylvania -°" 

1  000    ™"-n  Tv/Toemmtte  v  t  C 1VJV. 

'100 

100 


$  per  share 

94%    Jan  3 

89       Jan  4 

99       Jan  6 

50%  Marl2 

50%  Marll 

2678    Jan  8 

165      Feb27 

60%  Marl2 

9lg    Fel)27| 

27       Fel)27| 

41%  Marl2j 

74%  Marl2| 

98     Marl2] 

133       Janl7j 

26%    Jan  3 

80%    Jan  3 

67       Jan  3 

36%    Feb27l 

70      JanlO 

28%  MarlO 

54     Mar  3 

47%  Mar  3 

109%  Marl2 

18234    Jan  2\ 

514    Janlll 

838  Feb26 

18     MarlO 

31     Mar  3 

22       Janl4 

95H   Jan  2 

44U  Marl2 

9934  Feb  4 

7%   Fei>24 

24      Feb24 

2134   Feb27 

53      Janl4 

57>s    Jan25 

113     Mar  8|   119      ]™}% 

9%    Jan21l     12%  Feb28 


$  per  share  $  per  share 

81     Mar  9984  Nov 

80      Jan  92%  Nov 

8938   Apr  109     Nov 

48%  Dec  62     Nov 

63      Apr  64%  Nov 

253s  Dec:  48%    Jan 

135  '  Mar  174%    Oct 

4934    Jan:  62%  Nov 
6      Apr 
18%   Apr 
37%    Apr 
66%    Apr 


11       NOV 

32  Nov 
54%  Sept 
86%  Nov 


89%  Man   107     Nov 

125     July:   137       Jan 

IS      Apr;     32%  Nov 


5634  Jan' 

46  Janj 
26  Feb, 
58-%Mayi 
18  Apri 

47  Apr; 
40  Apr; 


SS  Nov 

75  NOV 

40  Nov 

70  Nov 

27%  Nov 

55  Nov 

48  Deo 


100%   Aprl   119%  Nov 
160       Aprl   185     Sept 
2%    Jan  I       7     Nov 


4%  Feb  10 
8%  Janl3 
2234  Jan21 
49%  Jan21 
69%  Jau21 
2534  Feb  13 
18%  Jan21 
103  Mar  6 
88%  Jan21 
44%  Feb  1 
12%  Jan21 
57  Jan20 
Mar  8 
Jan21 
Jan31 
Jan21 
36%  Jan  9 
37       Jan  2 


5  Apr  1 
14  Apr 
23%  Jan 
18%  Jan 
86  Jan 
25%  Jan 
92       Jan 

434  Dec 
17%  Dec 
15%  Apr 
45  Jan 
5358  Dec 


13%  Jan 
23%  Nov 
36%  NOV 
27%  Nov 

106%  NOV 
3419  Nov 

105%  Nov 
9%  Jan 
47%  Jan 
24%  Nov 
59%  Nov 
65%  Nov 


40 
34 
79 
75 


73  73    I   *73  73% 

11  11    !      11  IDs 

24  24     I    *24%  25% 
8%  8% 

34%  35%:   *34%  341 

1    *21  23 

ni"  Ti%  *n  IIs* 

25  25    I     25  26 

20%  20%'      20  20'4 

*56%  59%    *56%  591, 

8%       o' 

20  22%    *19  22% 

34  34    1     35  35 


Pere  Marquette  v  t  c 

Do     prior  pref  vtc 100 

Do     pref  vtc.     100 

Pittsburgh  &  West  Va.--.100 

Do      pref !00 

Reading °" 

Do      lstpref ou 

3,400   St?Jouis-S^Fran-tVctVs-.:iOnO      10%    Jan21 
.|  St  Louis  Southwestern-.-- 

5001      Do      pref 

500  Seaboard  Air  Line 

1,800       Do      pref--------- 

124,550   Southern  Pacific  Co-- 

21,900   Southern  Railway -luu 

2,300i      Do      pref.   }"« 

38,600   Texas*  Pacific -- ------- -""J 

Twin  City  Rapid  Transit. -100 
30,5001  Union  Pacific 1"" 

600I    do    pret — v";;'"™ 

900   United  Railways  Invest- -100 

800       Do      pref {«" 

4,600   Wabash. 

12,700'       Do      pref  A 
200        Do      prefB 


.100 
.100 
.100 
.100 

.  100 


28%  Feb  4 

738  Feb  13 

1534  Feb  3 

95%    Jan21 

25      Jan21| 

66»4   Jan21 

27%   Jan21 

38      Janl6 

124%    Jau21 

72       Janl4 

7%    Jan  9 

15      Janl3 

734   Jan20 

30%   Jan21 

19      Jau23 


25  Marl3 
17  Feb  3 
52%  Feb20 
734  Mar  5 
17       Jan30 


99%    99%      9912     99%    100      100     *100      101  4 
74%     76         73%     75%       74%     75  73*     75% 


♦87%     95 

47%     48% 
►102      103 
92%     93 


'91        95 
48%     49% 
103      103 


93% 
117 
45% 
93 
13%     14% 
19%     20 
99%  101 
47        48% 


'■,7 


87%     95    I   *89        95 
4719     4S38       47%     48% 
*102  "  103%  *103      104 


93        93% 


44%     45% 
♦86        93 

13%     14% 

19%     19% 
100      100% 

4734    48% 

64        6438, 

66%     68%       66%     69% 

47%     4S  46%     47% 

90        90         90        90% 

67^4     68%       67%     68% 
*104      105     *104      106%  *104 

1%       1%        2  2  2  z 

*49        51  50        50  50        50 

69%     70%|     69%     71%l      70%     71 


45        46% 
87        93 

13%     13% 
19%     19% 
99%  101 
47        47% 
63%     63% 
66%     68% 
47        47% 
89        90 
67%     68 
106 


1 00 

3,7uoo:  wgUpM^a-(£ew):ioo|  : 

400,       Do       2d  pref -J""| 

2,100!  Western  Pacific -lu"| 

CArt  I  OO  Dl'fif        -  —  IvJv/  I 

2, 800 !  Wheeling  &  Lake  Erie  R^OO, 
"366!  W^onsfnCentfar:::::::^:     30%   Jan22 
|  Industrial  &  Miscellaneous. ' 

om.    963«'     26%    27%    16,600   Advance  Rumely -jou 

25*     2b%         »!     ^;,»|    1ft  ,nn        r,n       nref 

63%     64    I      63' 
74 
3% 

100 
100 


7      Feb27 
14%   Feb27 
27       Jan  3 
5434    Jan  3 
77%  Marl2 
34%  MarlO 
21%  Mar  3 
10SU    Jan  2 
94%  Marl2 
46      Jan  7| 
15%  Mar  4, 
59     MarlO, 
43'.8    Janl5| 
4038  Feb27| 
83      Feb27 
86%  Marl2j 
38%  Feb  4 
38%  Mar  7] 
14%    Jan  3 
1938  Mar  3 
33%  MarlO 
8'%   Jan  3 
19%  Marl2 
104     MarlO 
30%  Mar  3 
70      Jan  2 
36%    Jan  3 
49      Feb28 
13234  Mar  3 
7434  Mar  5 
13%  Feb21 
27%  Feb26 
9     Mar  3 
36%  Marl2 
2238  Mar  3 
1238    Jan  9 
26     Marl4 
22%  Mar  4 
61i->    Jan  9 
934   Feb27 
21     Mar  3 
36%  Mar  7 


110      Jan    124%  Nov 
7%   Apr]     15%  Nov 


4-%    Jan] 
fii»    Jan 
20  *    Jan 
41       Jan 
67%    Jan 
27      tev 
18%    .lb 
102       Jan 
81%    Jan 
43%  June 
9%  May 
52%   Apr 
30       Apr 
22%    Jan 
61       Jan 
70%    Jan 
35      Jan 
35     Mar 
9-%   Apr 
19       Oct 
28       Oct 
7      Apr 
15%    Apr 
80%    Jan 
20%   Apr 
57       Jan 
14     May 
32      Dec 
10934   Jan 
69      Jan 
434    Jan 
10%  Apr 
7      Apr 
30%  Dec 
19%  Dec 
i     10     Dec 


93       94% 
115%  115% 

45%     46 
*88        93 

13%     13% 

19        19% 


75  75%, 
3%  3% 
2  2%l 

3434     35% 

89%  89% 
104%  10634 
100      102 

73%  73% 
*91        95 

47  49% 
103      103 

92%     93% 


63%    64%    10,300        Do      pref--- 

75%      6.300,  Aiax  Rubber  Inc.. 50 

13,250  Alaska  Gold  Mines       -----10 

29,800  Alaska  Juneau  Gold  Mln  g-10 

41,000  Allis-Chalmera   Mfg 

2,200         Do       pref --;_.«, 

40,160  Amcr  Agricultural  Chem.-H 


334 

2%       2% 

3434    3534 

89%     89% 

105%  107% 

100      102 

73%     75 

*85        95 

48        49 


21  Jan21 
56%  Jan20| 
66  Janl3 
338  Feb  4 
134  Jan  2 
30  Jan21 
81%    Jan23 


27%  Marl4 
6434  Marl4 
81  Feb27 
4i4  Janl5 
238  Marll 
36%  MarlO 
90%  MarlO 


Jan 
Jon 
Jan 
Apr 
17%   Apr 


634  Nov 
13%  Nov 
31%  Nov 
62  Nov 
84%  Nov 
4578  May 
2438  Nov 
112%  Nov 
105  NOV 
50%  NOV 
18%  NOV 
64  NOV 
50  NOV 
4038  Nov 
82  Nov 
96%    Oct 

39  May 

40  July 
17i4  Deo 
25  Nov 
40%  Jan 
12  Nov 
25%  Nov 

110  Nov 
34%  Nov 
7514  Nov 
29%  Deo 
65%    Jan 

137%  Oct 
76»4  Nov 
12  June 
20  May 
lis4  July 
44i2  Jan 
26%  June 
1734  Feb 
32  June 
24%  Nov 
66  June 
1234  Nov 
26     Nov 


300 
15,200 


62,000 
200 

22,450 
300 

11,700 


190%  91% 
1113%  113% 
4434  4534.I  4434  4514 
as  93  *85  93  , 
?!  13%  13  13%  22,150 
18%     19%l      18'8     1?'3 


100       98 


*104      104%|*104      104%]    104%  104%     101%  105 
86        86%       85%     87%       86        87%|      86%     871 


99%  100%       981     100%  *96%  98% 

46%     47%       46%     47  46%  48% 

1      63        63  2-62%  63 

66%     69%  167%  69% 

47        48  47  47% 

*89%     91  *87  90 

66%     68  67%  68% 

105      105  *104  106 

134        134  1%  134 

50        50  49%     50 
68        69% 
105      105 
85%     86% 
118%  11934 


63 

67  69 

47  48 

90  90 

67%  6S% 

H05  10r 

1%  1% 

50  50 

70  71% 


123,200 

6,900 

1,200 

28,200 

300 

2,000 

1,600 

6631     68%l   52,500 


Do      pref..- 
American  Beet  Sugar 100 

Do     pref  — 100 

American  Can Ju« 

At^lcafe  FoundryllOOl     ni  FeblO 

AmertcaS  Coiton  OUl.  — 100|     39%    Jan  2 
Do      pref !00 

,„,  Amer  Druggists  Syndicate  10 
12,500   American  Hide  &  Leather  100 
32,200       Do      pret. 
12,000]  American  Ice 
1,500 


9,%    Jan59    107%  Marl2 
Jan  9    10°     Mar11 


100 
62       Jan  3J     77 
8434   J  an  13 
42%  Feb  11 


Marl 
Jan  9 
90      Feb26 
50%   Jan  9 


29%  Decj     39%    Oct 

11  Jan  26%  Nov 
25%  Jan  62%  Nov 
49  Jan1  72%  Deo 
1%  Apr  5%  Nov 
1%  Apr  3%  June 
1734  Jan;  37  May 
72%  Jan'  86%  May 
78  Jan  106  Oct 
89%  Jan1,  101  Aug 
48     Nov:     84 


100 

100 

Do      pref }00 

Amer  International  Corp. -100 
American  Linseed «  ' . 

Do     'pref }"" 

American  Locomotive 100 

Do     pref.-- }OU 

American    Malting ---100 

Do     lstpref  certifs  of  dep 


AuVerSmeltV^^^-10"     ^  ^260 


Do      pref- 


*1SS       841:    10,8U0U0    Atnerlcan'srecrFoundrieS-lOO      68      Feb 
US.    m    7:dAmertcan|«at^ta!::100    1     4   M 


100]      Do 
35,600   Amer! 


116%  1161 
113%  116%, 
1104%  104%     11,300 
20X%  210  6,400 

1011'  101%  400 

6534     66%     20,300 
101      101  700 

37%    38  9,150 

12        12  1,600 

*44        50  100 

.     60%    61%,  36,700 
107%  109%|    108%  U7%|    74.700(  .- 


116  Feb24 
46%  Marll 
89  JanlS 
14%  Mar  7 
20%  Feb28 
101%  Mar  5 
48%  Mar  8 
64%  Mar  7 
69%  Marl3 
5234  Jan  9 
9234    Jan  7 

68%  MarlO 

105     Mar  5 

4%   Jan  7 

51     Mar  7 

78%  Jan  3 
107       Janl4 

8734  MarlO 
122%  Feb25 
118  Feb  5 
118    Maria 


88  Jan  7 
10-%  Jan24 
13%  Jan  4 
71%  Jan  2 
38  Jan21 
5434  Jan20 
52%  Feb  8 
44%  Mar  1 
85  Mar  1 
58  Jan21 
100  Janl4 
1  Janl7 
43%  Febl9 


Feb20 
Feb  8 


i82  Sept 
34%  Jan 
891.1  Jan 
68%    Jan 

106 
25 


Feb 
91%  May 
5034  May 
99  Deo 
93s4  Dec 
Jan!  115%  Deo 
Jan]     44%   pet 


78    May|     88     Deo 


11%  Jan 
50  Jan 
11%  Jan 
3S»4  Jan 
51%  Sept| 
27  Jan: 
69%  Jan! 
53%    Jan 


22%  Sept 
94%  Aug 
49  Oct 
61  Oct 
60%  Oct 
47%  Deo 
92  Deo 
7is4  May 


Amer 
Anierl 

Do     pref  (new) 
Amer  Woolen  of  Mass 100 

Do      pref ---100 

Amer  Writing  Paper  pref. -100 
Amer  Zlno  Lead  &  Smelt. --25 

Dm      pref ln 

Anoaonda  copper  Mining- -60 
AtlOulIA  W  IBS  Line— 100 


1061?  1061'  107    I   106%  108%  *104%  101%|    101%  105 

2(         20%i  20        21           20        20%,    rl9%     203g'      20        20 

144      144  142      145    1*142%  146     |    1425g  142»8|    143.     143 

\i%       6%l  6%       B«4       '6%       6% 

19%      19%'  19%     20%       19%  J. 


0% 
19%l      1878     19 


87%    soli, 
121%  123% 

65%    6633 

65%     6634 
105      105 

19%    20 
143      143% 
638       6% 
♦  181'     191 


)|  100  Feb24|  106  Jan  6 
45%  Janlti  6,%  Marll 
94%  Feb  8  102  Maria 
27%  Jan  21  43  Mar  - 
11  Jan31 
40  Jan21 
56%  Feb  6 
92  Feb  8 
64  Jan29 
64%    Jan29 


195      Jan!  102%  Deo 

2%  Sept]  13%  Feb 

41      Sept  48      Deo 

73     May  94%    Oct 

103     Sept  I  110%  Nov 

58       Jan  95     Nov 

98       Jan  116     May 

lOS'i  Mar  114%  Deo 

60%    Jan  H5     May 

90%  Aug  109%   jeb 

140%    Jan  19S%  Deo 

92%  Sept  100%   Deo 

4478    Jan  60%  May 


.100 


IS  l-'ei>2S 
44  MarlO| 
63%  MarlO 
117H  Marl4 
67  Jan  2 
91%  Maria 


250,100    Baldwin  l.om motive  »k3.o  »j.    -              la5     MuX2 

7,400    Barrett  Co  CThe>"-- 10U  »"»      J               89«l  Marll 

1,400    Bethlehem  Steel  <  orp.---100  55%    Janzw 

45  400        Do     Class  B  common.    100  55%    Ja i-l 

3'.30o|      Do    _cum_conv  8%  pref^|  W1H   M, 


Jan 

20'j  Apr 
11  Dec 
38'4  Dec 


96%   Deo 

39.^    Aug 

21%  July 
53%  July 


59  Dec  17414  Oct 
97%  Jan  120%  Feb 
58  Jan  67%  NOV 
56%  Jan  I01>i«» 
85       Jan  110      Deo 

60  Dec  98  May 
5Q34  Nov  94  May 
96%    Jan  !06*S   Ag 

8  800  Booth  FiaherlM- 'Vo  f»T      'g  *   ™blJ   157      ja..  3     108      Feb     6  %   Oct 

1,000   Burns  uros...     ---------100    "8      *en  5|  ftn  ,,,        B%  Dec    IWIj^g 

500   Butte  Copper  ft  aM't'-jJ      j°78   ™°u\     25%  Feb28  I     16%    Jan      33%M»? 
2,100l  Butte  .t  Superior  Mining. -I'll      ">  »    rc"1 


".  Bid  ana  aaked  prloes;  no  sales  on  tnls  <Uy      X  Ex-rlghts.     I  Less  than  100  shares 


a  Ex-dlv   and  rights.     1  Ex-dlvidend. 


New  York  Stock  Record— Concluded— Page  2 

For    record   of  sales  during   the   week  of  stocks   usually   Inactive,   see   second    page   preceding. 
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H1QH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday    i     Monday  Tuesday     .  Wednesday      Thursday    \      Friday 

March  8.    I  March  10.    i  March  11.    '  March  12.       March  13.  !  March  It. 


$  per  share  j  $  per  share  '  $  per  share    $  per  share    $  per  share 


53%     55%       55?a  5838       56%     58% 

27%     27%:      27i.t  27>2       27        2712 

74        7412       7378  74%       74        741 1 

68        68I2       6712  68'g       671s     68 

*105  *105%  107l8 

*3134     32%'      32l2  32%     

126  127     zl22      125 

I8»4  19'8       18*8     18?8 

34-1  35?8 

41i8  4212 

45%  4612 

96  96    I 

80%  8212 

48%  49% 

*104  106    I 

66  68% ! 

94  94    I 

233i  24% 

743.1  75% 

6OI2  63    j 

13  13% 

3284  33    ; 

15512  156    I 
15534  15712    157 
86        86    I      86 

68%     70    I      6838  69%'      6734     6S78 

•106      112    ,*106  112    ,*106      112 

69U     70%       70  71% 

4312  4434 

55?8  59 

44  4512 

4734  48% 

15  15?8 

60  60 

118  118'2 

24-%    25% 


12514  127 

1834  19    j 

3438  34% 

4012  41% 

45  46    I 

*95l2  97    I 

801s  81*4 ! 

47%  4812 

"63%  6512 ' 

*91%  ill 

23%  24% 

74%  75% 

6034  61% 

12%  13    I 

32l2  33U1 


42%  43% 

5512  55%; 

*40l2  44    I 

471s  48 

15  15%l 


5634  57% 
27  28 
74l8  7434 
673.1  6S% 
105i2  105i2 
►313!     33 


3434  35 

40'4  42 

453.1  46 

95  96 

79i2  8OI2 

48%  493g      49 

108  106     §107 

66I4  6712      67 

95  95 

23%  24 

75  7534 

61%  63% 

13  13% 

32l2  32% 

15434  161 


12412  12812  12512  128 

1838  183.i       18U  I8I2 

3434  35 

4H2  4234 

4512  46%      4512  46% 

95l2  95'2  *95  96 

79U  80%       78%  80% 


S  per  share 
57U     59 
2634    27 
74l4     74l2 
7H4     73% 
10714  1071.1 
32        32% 
127%  127% 
18        18% 
34%    3434    z3334    34 
41       41%      41%    43% 


.56%  57I4 
26%  27i8 
74  7434 
67lg  71  j 
107  107 
3134     32%' 


4534    46% 

94%    95 

78%     80 

51l8     52% 

*106      110 


Sales/or 

the 

Week 

Shares 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  0/  100-share  lots. 


Lowest 


64%     68%      67%     70141121,100 


♦94%  95    1  *93«4  95 

23%  23%'      23%  23% 

74%  75'g  17384  74% 

61%  63    I      64  66% 

12%  13  12%  12% 

3134  32%      31%  32% 


CO 
119 


61%! 
119    I 
26 
107      109% 

253g  26% 
47%  48Sg| 
74%     75% 


119%  121%'    116      120% 


50%  50ig  52% 

108    ;  107  107 
69% 
95        95 
23%     24 
7434     7534 
62        63% 
13       13 
32        32% 

159%  16034  158  1581s  3:156%  156% 

160%     157      160%    160      162%  159%  162%     I63I4  I6684 

86    !     86%    87    j     871      88    j  8734  88    |     88       88% 

68%     69    I  68  69%      6684     r'9 

*106  112     *106     112 

70        70    i  71  71     I    *67        71 

43%     44%  43%  43%      431<     43% 

58        5834  *56  59    1    256%     57% 

44%     44%  44%  4434'      4434     44% 

47        47%  4834    47%      46        47 

1534     16    I  *15        16%       16        16 

60%     60%'  60  62    i      62        63% 

117%  118    1*117  118    i    117      121% 

25%     26%  25  25%!      25        26% 

107      109%  107  109    j 

25%     2584'  25%     25%! 

473S    48%      46        473g;     4634     48%i  46l8  46%; 

75        75%       72%     72%!      74%     75  73  74%' 


34,100 

8,200 

5,900 

88,300 

400 

600 

14,100 

7,500 

12,500 

12,300 

25,400 

2,200 

31,000 

162,100 

285 


70%  70% 

43%  44 

56%  57 

44%  45 

47%  47% 

1534  16% 

59%  6034 
117      118 

243.!  253g 


105%  108%     105%  108 
2534     26%      25%     25% 


3034    31% 

71%     72% 

253g     26% 

48        4834 

'100      105 

*71       78 

*6334    64% 

36%    3634 

61%     61% 

26%     27 

183      184% 

•105      110 

23        23% 

43ig    463g 

76       7634 


1634     17 

51%    51% 
*97%  100 
*6634    67% 
*107     111 

16ig     1638 
*99     103 
*48       52 

37%    38% 


33  33% 

82%  83% 

143  143 

503g  503g 

35%  36 

44%  44% 

10434  10434 

17  173g 

48  48% 


31%  32% 

x69%  7234 

26  26l8 

49  495g 

*100  105 

♦71%  78 

*63  64% 

3634  36% 

60%  60% 

27%  27% 


46  473g 

72%  72% 

117%  119% 

30%  31% 

70%  71 

25%  26 

49  49 


*101 
*71 
*64 

36 

60% 


105 
78 
64% 
3634 
60% 


118      120%l    116%  120 
303g     31  30ig     30% 

70%     72%       70        70% 


26%     26%' 


25%  26 

48  48 

'101  105 

*71  78 

*64  65 

36%  3718 

59%  61% 


24%  25 

473g  473g' 

*101  105    I 

*71  78    I 

*64  64% 

36%  37    j 

61  62%' 

2634  27% 


10734  111% 
25%     25% 
45%     4638 
7334     7334 
116%  119 
30        3038 
693g     70% 
24%     25 
46       47 
101      105 
*72        78 
*64       64% 
3634 
61%     69% 
27        33% 


180%  189%     185%  191%'    186%  193%:    185      189%  zl83      18634 


108  108 
2334  24 
46%     48 

75%     75% 


'106  110 
2358  24%' 
46  47  I 
75%     75% ! 

"105      ! 

16%  1634  16%  1634l 
52  52%!  5134  5134l 
99  99  i  *96  106  I 
6734  69  6834  69%  I 
'107  111  *107  111 
16%     16%       16%     16%' 


23%     2334 

45% 
75% 


2234  23% 
473g  45%  46% 
75%     *75        76 

*105       

16%       1534     16 
51%       5084     513g 

105    I    *96      106 


69%' 
107 


'103  110 

22S4  2234 

447g  45% 

*7334  76 

103%  ... 

1534  16 

5034  51% 


6734     68% 
*99      103 
*85       87% 
117%  117%'   117%  118 


103  104 
52  52 
38%    39 

8%       8% 

67g       7 

33%     33% 

81%     8334 

141%  143% 
51        5234 
3534     36 
44%     45 

104%  105 
17%     17% 
48%     4934 
86%     87 
68%     69% 

*99      103 


104  108% 
52  52 
38%  39% 
8%  8% 
7  71 
32%  32% 
82       83% 

143%  143% 
51  51% 
35%  35% 
43%  44% 
►104%  105 
17%  17% 
48%  4934 
87        87 


68%     6S%     *67        683 
107      111        108      108 
16%     16%'      1638     16%    zl6        16 
109%  112%     109%  110%zl09%  115 
*49        52    I    *49        52    I    *49        52 
3S8g     39%       38%     39% 
8%      834!       8%      834 
7%      7%  I       7%      734 
32        32        *30        33 
81%     83%  I   1803s     81% 
143      143     izl42       142 


3834  39% 

■       8%  884 

7%  7% 

32  32% 

82%  84% 

14 1  144% 

4934  52 

351-  35% 

4334  44% 

§105  105 

17%  18% 

48%  49 

85%  85% 


76%     7634 
♦105%  107 
19%     19% 
7938     81% 

102      102 
927g     9334 
10%     1034 

171%  172 
10        10 
36%    3634 
51%     53 
38        39% 
5934     61% 

*90        94 
50       5134 
35%     36% 

*96  100 
13        13% 

193     193% 
87%     8834 

100  100 
80  80 
41%    42% 

134%  136% 
*108      115 

167%  169% 
19%     20% 

*52%     5334 

120      12134 
*104      108 
82%     83% 

112  112 
48%    49 

*48%    48% 
95%    97 

114%  114% 

70%    73 

15%     15% 

5634    58% 

*108     111 

*56       60 

*88  89 
4538    4534 

*61       66 
54       54% 
27%     27% 
92        92 
76%    77% 


93       93 

72%     72% 


7658     78% 
'103      107 
20        20% 
8134     85 

102      102% 

92        95% 

9%     10% 

172%  173 
10        10% 
36        37 
53        54% 
39%     39% 
60%     62% 

*90  94 
497g  52 
36%     37 

*97  98 
13%     13% 

193     1971 


6834     69%!  69%     71 
*99     103    1*100     103 

*82        87%l  85        85 

117%  118%!  119%  120% 

7738     7734I  78        7834 
107      107    i*103%  110 

20        20%!  2018     2014 

8234  85  8258  86 

102   102%!  102%  102% 

93%     95%  94%     96% 

10        10    !  934     10% 

172%  172%  173      17334 

*10%     1034l  10        10% 

36       3634|  36%     37% 


53%     56%l 
40        40 
60%    6134! 


*90 

94 

51 

51 

*36 

37 

*97 

98 

13% 

13% 

194%  196% 

87% 

893g 

99%  102 

82 

82 

4158 

42V 

132 

135% 

*107 

115 

56  59 
3938  40 
61%    64% 


51        52% 
3634    36% 
98       98 
12%     13% 
19734  20834 
87        8838       87%     8938       87%     90 
100      100  99%  102        101%  102 

80        81  82        82  82        84 

43  4158    42V       41%     42% 

132      134        132      135%     134%  13738 

*107      115 
16834  169%:    170      174%:    174      175 
19%     20  19        19  19        19 

53%     53%!      5334     5334I    *52        54 
118%  121%!    118      123    I    12378  1283g 
'104      108    i*104      108     *104      108 
82%     83%       8134     83  81%     83% 

111%  112  112  112%  111%  112 
48%  4938  48%  5034l  50%  51% 
*48%  4834  4834  4834  49?8  50 
96  97%  95%  98  9634  98% 
114%  1147g  114%  114%  114%  11478 
72  7434  7258  73%  72%  7338 
15%     16        *15        16% 


111      111 

"89%    ¥9% 
45%     46% 

*61        66 
54%     55% 
27%     28 

*92        92% 
77        79% 

122%  123 
*114      116 
65%     66% 
9234     93 
72%     72% 


57 
'110 
*56 


59 

112% 

60 


57%     59 
112      112 
59        5934 


45%    47% 
*60       67 
54       54% 
2738     2734 
92        92 
75       78 
12434  126% 
'114      116 
65%     6734 
9378     94 
*71%     73 


461 
*60 
54 


48  49 
*34%     35%' 

44  45%  I 
105      105% 

17%     18% 

48%  48% 
*85        87 

69%  71 
*9934  103 

85  85 
120%  12134 

79%  83 
'103%  110 

197g     20% 

8134  8334 
'102      104 

9238    947g 

934     1038 

173%  17478 

10%     10% 

3634     38% 

55  56% 
*39       40% 

62%  65% 
*94       97 

50%  5134 
*36  36% 
' 99% 

12%  12% 
20734  214 

86%  88 
101  101 
*80       90 

41%  4238 
132      13434 


172%  174% 

1834     19 

52%     52% 
128%  142 
*104      108 

81%     83% 
*111%  112 

50%     51 
*48%     50 

95%     9738 
11434  11434 

71%     72% 
*15%     16% 

57        57% 
*111%  112% 


47% 
67 
55 
2738    28%i 
92        92% 
7534     7634 
124%  12634 
•114      117 

65        67% 
*93        94 
*71        73 


8884  8884 

45%  46% 

*60  67 

53  54% 

27%  28 

92%  92% 

75  76% 


*123 

*116 

64 


126 

117 

6434 
94 

73 


500 
18,800 

11,300 
157,200 
3,800 
13,100 
5,200 
117,300 
4,250 
23,600 


1,800 

6,425 

1,800 

3,700 

34,900 

1,800 

3,700 

9,000 

44,100 

214,400 

20,500 

25,600 

2,500 

44,200 

29,900 

14,500 

3,800 

1,700 


14,200 

8,100 

9,800 

323,600 

10 

6,200 

76,500 

700 


48%     4934 

35 

44%     45% 
105      105 

1778     18% 

48        48% 
*85       87 

71%     7234 
*9978  103 
*84       90 
120      12138 


3,600 

4,850 

100 

3,700 

400 

2,500 

11,400 

200 

59,700 

13,800 

3,400 

3,700 

103,100 

1,300 

5,000 

2,900 

28,000 

1,350 

33,000 

6,400 

700 

20,000 


400 
4,900 


81%     83%i   35,600 


105      110 
2-19%     19% 

81%     83% 
i04      104 

92        93% 
9%     10% 
174      174 

10        10% 

37       377g 

55%     55% 
*36        40 

62%     643g 
*94        97 

51       53 
*35%    3634 
*96     100 

12%     125g 
208      210% 


*81        85 

4138     4438 
131%  134% 


173%  176 
19%  21 
52%     53 

140      14634 

10534  108 
83   86% 

112  112 
4934  503g 

*48%  50 
9534  97 

115   115 

z6978  71% 
15%  15% 
57%  58% 

112   112 


88%  89 

45%  46% 

*60  67 

z53  54 

27%  27% 

92%  92% 

76  78% 

116"  l"l6" 

6434  68% 

*92  94% 

72  72 


100 
9,300 

55,500 
1,200 

46,600 
8,700 
2,400 
3,300 

56,200 

11,000 

1,300 

137,300 


9,900 

1,900 
100 

4,300 
94,600 
51,700 

1,520 

800 

12,000 

73,800 


8,100 

4,900 

600 

192,500 

500 

83,300 

1,000 

15,100 

300 

781,800 

2,000 

31,000 

400 

15,900 

700 

200 

1,600 

43,800 


6,300 

67,950 

700 

26,800 

2,000 

400 

15,400 

600 

400 


Industrlal&Mlsc.(Con.)    Par 

California  Packing No  par 

California.  Petroleum 100 

Do      prcf.. 100 

Central    Leather 100 

Do      pref ..100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car 100 

Chile  Copper 25 

Chlno  Copper 5 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  F.lec 100 

Consolidated  Gas  (N  Y)..100 

Continental  Can,  Inc 100 

Corn  Products  Refining..  100 

Do      pref 100 

Crucible  Steel  of  America.  100 

Do      pref 100 

Cuba  ('ane  Sugar No  par 

Do      pref 100 

Distillers'  Securities  Corp.  100 

Dome  Mine?,  Ltd. 10 

Gaston  W  &  W  Inc.. iVo  par 

General  Electric 100 

General  Motors  Corp 100 

Do      pref.. 100 

Goodrich  Co  (B  F) 100 

Do      pref 100 

Granby  Cons  M  S  &  P 100 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs.,100 
Haskel  &  Barker  Car..Aro  par 
Inspiration  Cons  Copper..  20 
Internat  Agrlcul  Corp 100 

Do      pref 100 

Inter  Haverster  (new) 100 

Int  Mercantile  Marine 100 

Do      pref 100 

International  Nickel  (The)  25 
International  Paper 100 

Do     stamped   pref 100 

Kelly-Springfield  Tire 25 

Kennecott  Copper ATo  par 

Lacka  wanna  Steel 100 

Lee  Rubber  &  Tire A'o  par 

Loose-Wiles  Biscuit  tr  etfs.100 

Do     2dpref 100 

Mackay  Companies 100 

Do      pref.. 100 

Maxwell  Motor,  Inc 100 

Do     1st  pref 100 

Do     2d    pref 100 

Mexican  petroleum 100 

Do      pref ...100 

Miami  Copper 5 

Midvale  Steel  &  Ordnance.  50 
Montana  Power 100 

Do      pref 100 

Nat  Conduit  &  Cable. No  par 
Nat  Enam'g  &  Stamp'g 100 

Do     pref -.-100 

National  Lead 100 

Do     pref -100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

North  American  Co 100 

Ohio  Cities  Gas  (The) 25 

Oklahoma  Prod  &  Refining     5 

Ontario  Silver  Mining 100 

Pacific  Mail  SS 5 

Pan-Am  Pet  &  Trans 50 

Do     pref 100 

People's  G  L  &  C  (Cbic)._100 
Philadelphia  Co  (Pittsb) .  .  50 
Pierce-Arrow  M  Car No  par 

Do      pref. -100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa---100 

Do      pref 100 

Pressed  Steel  Car 100 

Do     pref 100 

Public  Serv  Corp  of  N  J.. 100 

Pullman  Company 100 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper.  10 
Republic  Iron  &  Steel 100 

Do      pref 100 

Roval  Dutch  Co  (Am  shares) 
Saxon  Motor  Car  Corp.- -100 

Sears,  Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  &  Ref'g-.-iVo  var 
Sloss-Sheffield  Steel  &  Iron  100 
Stromberg-Carburetor.iVo  par 
Studebaker  Corp  (The).. .100 

Do      pref 100 

Stutz  Motor  Car  of  Am  . No  par 
Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Tenn  Copp  &  C  tr  ctfs. No  par 

Texas  Company  (The) 100 

Tobacco  Products  Corp ..100 

Do     pref 100 

Union  Bag  &  Paper  Corp.  100 

United  Alloy  Steel No  par 

United   Cigar  Stores 100 

Do      pref 100 

United  Fruit 100 

U  S  Cast  I  Pipe  &  Fdy 100 

Do     pref... 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  States  Rubber 100 

Do     1st  preferred 100 

U  S  Smelting  Ref  &  M 50 

Do     pref 50 

United  States  Steel  Corp.  .100 

Do      pref 100 

Utah  Copper 10 

Utah  Securities  vtc 100 

Virginia-Carolina  Chem — 100 

Do      pref 100 

Virginia  IronC  &C 100 

Western  Union  Telegraph.  100 
Westlnghouse  Elec  &  Mfg.  50 

Do     1st  preferred 50 

White  Motor 50 

Willys — Overland   (The)..  25 

Do     pref  (new) 100 

Wilson  &  Co,  Inc,  v  t  c  No  par 
Woolworth  (F  W) 100 

Do      pref 100 

Worthington  P  &  M  v  t  c.100 

Do     pref  A. ...100 

Do     nref  B 100 


S  per  share 

48%  Jau  2 

20%  Jan  2 

64%  Jan  2 

56%  Feb  8 

104%  Jan  7 

31  Jan22 
103  JanlS 

17%  .Ian21 

32%  Feb  6 

3484  Feb  10 

39%  Feb  1 

87%  Jan27 

65%  FeblO 

46  Jan21 

102  Jan23 
52%  Feb  7 

91  Jan  2 
2()3g  Jan27 
69%  Mar  1 

Z4fl  Jan  '.' 

10%  Jan31 

25%  Jan21 
144%  Feb  3 
lls%  Jau21 
82  Jan  6 
56%  JanlO 

103  Jan  8 
6778  Mar  3 
41  Feb I 3 
49%  Feb  8 
40  Feb  6 
42%  Feb  6 
10%  Jan  2 
48   Jan  4 

110%  Jan21 
21%  JanSl 
9234  FeblO 
2412  P'eb  3 
30%  Jan  3 
62  JanlS 
68  Jan21 
29%  Febl3 
62%  Jan21 
21  Jan22 
40%  Feb  17 
94  Feb  5 
70  Jan22 
64  Janl5 
2684  Jan22 
50%  Jan22 
19%  Jan  2 
16234  Jan23 
105  Feb  7 
2134  Feb  7 
40%  Feb  7 
69%  Janl3 

105  Jan22 
14  Feb  8 
45%  Feb  8 
93  Janl5 
64   Jan 11 

107  Jan  3 
1578  Mar  6 
91%  Feb  3 

47  Janll 
a3534  Febl4 

8   Feb  3 

5%  Janl5 

29%  Feb  8 

67   Jan21 

117  Jan22 
45%  Jan22 
30  Jan  3 
3834  Jan22 

101%  Jan  3 
16  Jan  2 
45  Feb  3 
85%  Feb  6 

*59   Febll 

100  Mar  3 
82      Jan31 

111%  Febl4 
68%  FeblO 

104  Feb  4 
19  Mar  4| 
71%  Janl8 

100   Janl3 

70%  Jan2lJ 

7%  Jan23 

168%  Febl3 
10  Febl9 
33%  Jan  2 
46%  FeblO 
3634  JanlO 
4584  Jan22 

92  Jan22 
42%  Febl4 

32  Jan21 
98  Marl  2 
12%  Febl3 

184  Jan  2 
72%  Jan29 
9978  Marll 
75  Jan  3 
37%   Janll 

107%   Jan  2 

106  Feb  5 
157      FeblO 

14  Janl5 
42%  Janl6 
97%  Jan22 
96%  Jan  2 
73   Jan21 

109  Jan20 
43%  Jan21 
45  Janl8 
88%  FeblO 

113%  FeblO 
65%  Feb  7 
13  Jan  2 
51   FeblO 

110  Jan  7 
56  Jan25 
86%  Jan22 
40%  Jan21 
61  Feb27 
45  Jan  3 
23%  Jan22 
8784  Jan  7 
65%  Jan20 

120  Feb  7 
Jan22 
Febl3 
Jan  9 
Jan  3 


115 
50 

88 
66 


$  per 
69 
28% 
71% 
73% 

107% 
34% 

128% 

I 

46% 
08 
82% 
52% 

107 
70% 
95 
31% 
80 
60% 
13% 
3334 

161 

166«4 
88% 
71% 

108 
80 
46% 
61% 
457g 
48% 
16% 
63% 

121% 
27 

113% 
32% 
4834 
76% 

123% 
33% 

172% 
27% 
49% 
99 
7334 
65 
41 
69?8 
33% 

197% 

108 
243g 
48 
77 

106% 
17% 
52% 
99 
683g 

110% 
17% 
;115 
52 
44% 
10% 

8 
38% 
84% 

144% 
5234 
36% 
46% 

105% 

193g 

50% 

87 

7234 
104 

9134 
122 

83% 
107 

2I84 

86 
104 

99% 

12 
185% 

13% 

38% 

59 

42 

65% 

93% 

53 

37 

98 

14% 
214 

90% 
100 

84 

4438 
137% 
106 
176 

21 

54% 
146% 
108 

86% 
112% 

51% 

50 

98% 
115? 

7478 

17% 

59 
113% 

5934 

89% 

47% 

63% 

57% 

28% 

92% 

79% 
133% 
117% 

68% 

94 

72% 


share 
Marl  4 

Feb21 
Mar  7 
Marl  4 
Marl  ! 

Ian  3 
Marl2 

Feb27 
MarlO 
Marl4 
MarlO 

MarlO 
Marll 
Mar  13 
Marl4 
Marll 
ran  ' 
Jan  '.) 
Marl4 
I'ebl8 
Mar  3 
Marll 
Marl4 
Marl  4 
Feb27 
Feb26 
Jan  3 
Jan  9 
Jan  3 
Jan  4 
MarlO 
Ml  rll 
Marl4 
Marl4 
Jan  4 
Jan  3 
Jan  3 
Feb27 
MarlO 
Mar  6 
Jan30 
MarlO 
Keb24 
Mar  7 
Mar  4 
Feb  4 
Jan  4 
Marl4 
Mar  14 
Marl4 
Jan  2 
MarlO 
Janll 
MarlO 
Mar  3 
Feb25 
Mar  7 
Feb26 
MarlO 
Marl2 
Jan25 
Jan  3 
Marl4 
Mar  4 
Jan  3 
JanlO 
Feb  1 
Jan  4 
Marl2 
Marl2 
MarlO 
Feb24 
Feb27 
Marl3 
Jan  6 
Jan  9 
Jan  9 
Mar  14 
Jan  14 
Jan  7 
Jan  4 
Mar  14 
Feb21 
Jan  3 
Marl2 
Marl4 
Feb20 
Feb26 
Jan  8 
JanlO 
Marl3 
Marl2 
Janl.5 
Marl3 
Feb24 
Marl4 
MarlO 
Marl2 
Jan  4 
Marl3 
Feb27 
Jan  8 
Marl2 
Marl4 
Mar  12 
Feb  5 
Marl4 
Marl4 
Feb25 
Marl  4 
Marl4 
Marl4 
Marll 
Marl2 
Mar  2 
Marl2 
Janl4 
Jan  2 
Feb  4 
Marll 
Jan  14 
Marl2 
Jan  13 
Marl2 
Mar  4 
Feb26 
Marl2 
Feb24 
MarlO 
Jan  9 
Jan  17 
Mar  6 
Marll 
MarlO 


PER  SI/ A  RE 

Range  for  Previous 

Year  1918. 


Lowest 


Highest 


S  per  share 
36%  Jan 
12  Jan 
36  Jan 
5484  Dec 

101%  Dec 
29%  Mar 
68%  Jan 
14%  Apr 
31%  Dec 
34*4  .Tan 
28*4  Mar 
82*4  Julv 

.65%  Oct 
2978   Jan 

i90%  Jan 
52  Jan 
86  Jan 
27%  Apr 
77%  Dec 

z33      Jan 

6     June 

2534   Oct 

12734   Jan 

IO684  Jan 
7538  Oct 
38  Jan 
95%  Dec 
74  Jan 
38%  Jan 
5834  Dec 
34       Jan 


41% 
10 
38 
104 

21 


Dec 
Jan 
Jan 
Oct 
Jan 


83%  Jan 
27  Jan 
24%  Jan 
58  Jan 
41  Apr 
29  Mar 
65%  Dec 

12  Apr 
17%  Jan 
53  Feb 
70  Dec 
57  Jan 
23%  Jan 
50  Dec 
19  May 
79      Jan 

87  Jan 
22%  Dec 
41  Dec 
64  June 
95     Mar 

13  Nov 
37%    Jan 

88  Nov 
43%  Jan 
9984  Mar 
16%  Dec 
98%  Dec 
37%  Aug 
35%  Mar 


4%  Jan 
23%  Jan 
63%  Oct 
S6  Jan 
39%  Jan 
21  Apr 
34  Jan 
89%  Jan 
15  Sept 
42  Jan 
7934  Jan 
55%  Nov 
93  Apr 
85      Oct 

100%  Jan 
45%  Jan 
95  Jan 
19%  Dec 

i72%  Jan 
925g    Jan 

z70  Dec 
434  Aug 

13334  June 

zl3  Dec 
25%  Apr 
39      Jan 


$  per  share 

60  -Nov 
24  7g  Nov 
70%  Dec 
733g   Feb 

108  Nov 
39      Nov 

1097g  Dec 
24  Oct 
47%  May 
54%  May 
4478  Dec 

105%  Nov 

95  Feb 
50%  Nov 

104  Dec 
74 %  May 
9134  June 

34  Nov 
83  Feb 
6434  May 
15  Nov 
39      Feb 

168%    Oct 

164  Aug 
88  Feb 
5978    Oct 

104  Dec 
86  Oct 
58%  Nov 

111%  Apr 
49%  July 
58%  Oct 
19  June 
65    June 

121  Nov 
33       Oct 

125%  Nov 

35  Nov 
45%  May 
65%  Jan 
72  Dec 
41%  Nov 
91%  May 
24  Deo 
45%  Dec 

96  Dec 
78%  Feb 
65    May 

42%  Nov 
697g  Nov 
323g  Nov 
194  Oct 
107  Dec 
33%    Jan 

61  May 
81%  Nov 

106%  Dec 
21%  July 
54%  May 
99%  Feb 
6934  Dec 

105%  May 
21%  May 

139  May 
57%  Nov 
48      Oct 


3378  Apr 
80%  July 
37  Oct 
34%  Mar 
95  Feb 
1234  Dec 

136%  Jan 
48%  Mar 

zS7%  Mar 
65  Jan 
3678  Oct 
8334  Mar 

101%    Jan 

116%  Jan 
11%  Apr 
41     Mar 

i96  Dec 
94  Oct 
51      Jan 

i95  Jan 
32%  Apr 
4238  Apr 
86%  Mar 

108  Mar 
71%  Dec 
11  Sept 
3334  Jan 
98  Jan 
50  Jan 
77%  Aug 
38%  Jan 
59  Jan 
3634  Jan 
15%  Jan 
75  Jan 
45%   Jan 

110  Mar 

111  Oct 
34  Jan 
85%  Feb 
59      Jan 


13    June 

40      Dec 

72%    Oct 

124%    Oct 

61      Nov 

35%    Oct 

5134  Nov 

104      Dec 

19%    Oct 

5884  Feb 

857g  Dec 

73     Aug 

100      Aug 

109%  Mar 

132%  Nov 

78%  Dec 

1051'  Dec 

26%  May 

96    May 

102%  Sept 

145      Oct 

18     Nov 

176%  Dec 

18%   Feb 

39      Feb 

71%  May 


7278  Nov 

100     Nov 

55     Dec 

45%  May 

100    Sept 

21     July 

203      Oct 

82%  Dec 

10478  Dec 

80    May 

44%  May 

1083i  Dec 

110     July 

166%  Dec 

19    May 

4734  Feb 

137     May 

99     Mar 

80%  Dec 

110     Dec 

50'4   Oct 

4734  Dec 

116%  Aug 

113%  Dec 

93       Oct 

1684  Nov 

60%  Nov 

113%  Dec 

73%  July 

95%  Apr 

47%  May 

64%  Feb 

49     Nov 

30     Nov 

89%  Nov 

77%  Dec 

128%    Oct 

115     Sept 

69     Aug 

91%  Apr 

7038  Jul 


•  Bid  and  asked  prices;  no  sales  on  this  day.     I  Less  than  100  shares,     t  Ex-rights,  a  Ex-dlv.  and  rights,     x  Ex-divldend. 


104:4     New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  aid  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  March  14 


U.  S.  Government. 

3M8  1st  Liberty  Loan. ..1932-47 

4a  1st  Liberty  Loan 1932-47 

4s  2d  Liberty  Loan 1927-42 

4 Ms  1st  Liberty  Loan...  1932-47 

4M8  2d  Liberty  Loan 1927-42 

4Jis  2d  Liberty  Loan. ..1932-47 

4Ms  3d  Liberty  Loan 1928 

4Ji84th  Liberty  Loan. 1938 

2s  conaol  registered (U930 

28  consol  coupon (J1930 

48  registered 1925 

4a  coupon 1925 

Pan  Canal  10-30-yr  2s K1936 

Pan  Canal  10-30-yr  2s  reg_.1938 

Panama  Canal  3s  g... 1961 

Registered 1961 

Philippine  Island  4s 1914-34 

Foreign   Government. 

Amer  Foreign  Secur  5s 1919 

Anglo-French  5-yr  5s  Exter  loan- 
Argentine  Internal  5s  of  1909 — 
Bordeaux  (City  ol)  3-yr  6s.  .1919 
Chinese  (Hukuang  Ry)  5s  of  1911 
Cuba — External  debt  5s  of  1904- 
Exter  dt  5s  of  1914  ser  A.. 1949 

External  loan  4Ma 1949 

Dominion  of  Canada  g  5s — 1921 

do  do  ...1926 

do  do  ...1931 

French  Repub  5 Ms  secured  loan. 

Japanese  Govt — £  loan  4  Ma- 1925 

Second  series  4  Ms 1925 

do     do     "German  stamp". 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  68.1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  5-year  6s 1921 

Tokyo  City  5s  loan  of  1912 

U  K  of  Gt  Brit  &  Ireland — 

3-year  5M%  notes. 1919 

6-year5M%  notes 1921 

Convertible  5M%  notes. .1919 

20-year  gold  bond  5  Ms. .1937 

These  are  prices  on  the  basis  of 

State  and  City  Securities. 

N  Y  City— 4Ms  Corp  stock. 1960 

4Mb  Corporate  stock 1964 

4Mb  Corporate  stock 1966 

4Ms  Corporate  stock  July  1967 

4 Ms  Corporate  stock 1965 

4Ms  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  rtock 1957 

4%Corporate  stock  reg..l956 

New   4Ms 1957 

4M%  Corporate  stock 1957 

3M%  Corporate  stock. ..1954 

N  Y  State— 4s..-. .1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4MS-1964 
Canal  Improvement  4MS.1965 
Highway  Improv't  4MS--1963 
Highway  Improv't  4MB..1965 

Virginia  funded  debt  2-3S..1991 
6s  deferred  Brown  Bros  ctfs 


Bid 

98.84 
94.40 
93.80 
94.54 
93.84 

95.24 

93.92 


Price 

Friday 

March  14 


Week's 
Range  or 
Last  Sale 


Ask  Low        High   No. 


10512 
Sale 


99% 
9712 
86 
101% 

x  7n2 
95 

92% 

83% 

9812 

97is 

975s 

105%, 

t  9U2 

t  92% 

t"76~ 

10118 

101U 

t  78% 

58 

100 

81 

100 


J  D 

M  S 

in  n 

M  N 

IW  N 

M  N 

M  N 

iw  n 

M  N 


Railroad. 

Ann  Arbor  1st  g4s_. ftl995  Q     J      55%    58       55 

Atchison  Topeka  &  Santa  Fe — 

Gen  g  4s. 1995 

Registered .1995 

Adjustment  gold  4s ftl995  Nov 

Registered fel995  Nov 

Stamped A1995  M  N 

Conv  gold  4s 1955  J    D 

Conv  4s  issue  of  1910 1960  J     D      94% 

East  Okla  Div  1st  g  4s...  1928  IW 
Rocky  Mtn  Div  1st  4s...  1965 ' J 
Trans  Con  Short  L  1st  4s.l958lJ 
Cal-Ariz  1st  &  ref  4Ms"A"1982  IW 
S  Fe  Pres  &  Ph  1st  g  5s...l942|M 

Atl  Coast  L  1st  gold  4s 7)1952 

Gen  unified  4Ms 1964 

Ala  Mid  1st  gu  gold  5s...  1928 
Brans  &  W  1st  gu  gold  43.1938 
Charles  &  Sav  1st  gold  7s  .1936 

L  &  N  coll  gold  4s 01952 

SavF&W  1st  gold  5s 1934 

1st  gold  5s 1934 

Bait  &  Ohio  prior  3Ms 1925 

Registered ftl925 

1st  50-year  gold  4s &1948 

Registered ftl948 

10-yr  conv  4Ms 1933 

Refund  A  gen  5s  Series  A. 1995 

Pitts  June  1st  gold  6s 1922 

P  June  A  M  Div  1st  g  3  Ms  1925 
P  L  E  &  W  Va  Sys  ref  4s.. 1941 
Southw  Div  1st  gold  3M8.1925 
Cent  Ohio  R  1st  c  g  4Mb. .1930 
CI  Lor  &  W  con  1st  g  5s. .1933 
Monon  River  1st  gu  g  58.-1919 
Ohio  River  RR  1st  g  5s.. .1936 

General  gold  5a 1937 

Pitts  Clev  &  Tol  1st  g  6S..1922 
Tol  A  Cin  div  1st  ref  4a  A .  1959 

Buffalo  R  &  P  gen  g  5s 1937 

ConsoUMs 1957  IW   N 

All  A  West  1st  g  4a  gu 1998  A    O 

Clear  &  Man  1st  gu  g  5s. .1943 
Roch  A  Pitta  1st  gold  6s.. 1921 

BConsol  1st  g  6s 1922 

Canada  Sou  cons  gu  A  6s...  1962 
Car  Clinch  A  Ohio  1st  30-yr  5s  '38 
Central  of  Ga  1st  gold  68._.pl945 

Consol  gold  6s 1945 

Chatt  Div  pur  money  g  4s  1951 
Mac  A  Nor  Div  1st  g  6s.. 1946 

Mid  Ga  A  Atl  DIv  6s 1947 

■'Mobile  Div  1st  g  5s. 1946 

Cen  tRR  A  B  of  Ga  coU  g  68.1937 

Centof  N  J  gen  gold  6a 1987 

Registered ftl987 

Am  Dock  A  Imp  gu  6s. ..1921 

Leh  A  Hud  Rlv  gen  gu  68.1920 

N  Y  A  Long  Br  gen  g  4s.. 1941 

Cent  Vermont  lat  gu  g  4s..«1920 

Chesa  A  O  fund  A  impt  6s..  1929 

1st  consol  gold  6s 1939 

Registered 1939 


Sale 
Sale 
89i2 
Sale 
7212 
963^ 
Sale 
84i8 
Sale 
Sale 
Sale 
Sale 
Sale 
9212 

'80 
Sale 

Sale 
81 

"Sale 
81U 

Sale 
Sale 


10012    Sale 


98.42 
94.21) 
93.46 
94.50 
93.74 
95.42 
95.04 
93.88 

97% 

98 

10434 
105 

91i4 

99 

87!2 

89 
100 


9912 

97  ya 

90 
101 
72 
95 
91 
84U 


9712 
105i8 

91 

92 

86I2 

773s 
101 
101 

79 

60 

99% 

81 


0)      I 


98.98  2509 
94.501  556 
93.84'5291 


96 
96 
96 
10012 
100i2 
IOOI2 
91U 
91 
91 
903g 
IOOI2 
IOOI2 
8II2 
9612 
96i2 
9612, 
9612 
107U 

I66~l2 


Sale 
9612 
9612 

101 

101 
Sale 
Sale 
9138 


97 
Sale 


10714 


67       71 


94.68 

94.06 

95.42 

95.38 

94.10 

Feb  '19 

Feb  '19 

Feb  '  19 

105i8 

Mar' 19 

July'18 

Feb  '19 

Sept'18 

Feb  '15 


346 

7594 

4 

10451 

lWi> 


9934     115 

9758  2207 

Mar' 19 1 

101%, 

72 

Mar' 19 

92U 

8414 

98i2 

97U 

9734 

10538 

9U2 

92 

87 

Mar' 19 

101U 

IOH4 

79i2 

61 

100i8 

Mar' 19 


99%      100  Mi 


lOOU  Jan  '19 

10038         100% 


96 

96 

97 
101 
IOOI2 
100i2 

91 

91 

9012 

91 
101% 
100l2 

8158 

99 

9712 

9734 

9718 
10714 
102% 
106% 
100i8 

78% 

6912 


96U 

Feb  '19 

101 

10034 

IOOI2 

9U4 

91 

Mar' 19 

Mar' 19 

Mar'19 

100i2 

82 

July'18 

Jan  '19 

Deo  '18 

Oct  '18 

107U 

Dec  '18 

Oct  '18 

June' 18 

Dec  '18 


55 


100 


82%        83 
8134        82 

75  Mar'19 
7312  June' 18 
7558  Mar'19 
74  Feb  '19 
9458  Mar'19 
92i8  Feb  '19 

79  June'18 
77i2  77i2 
85  85  I 
9934  July'17 
83U  83% 
83%  83%  | 
96i2  Feb  '19 
78     Oct  '18 

129?8  Aug  '15 
75i8  75U 
108  Dec  '18 
105  July'15 
88U  88I2 
87     Feb  '19 

76  77U 
9284  Mar*17 
7712        78 
8OI4        81 

112     Jan  '12 
8412         8412 
727g         73 
83  83 

8934  Mar'19 
9312  Aug  '18 

101U  Nov '16 

96  Jan  '19 
90  Jan  '19 
9918  Mar' 18 
66ls  Mar'19 
99  Feb  '19 
9912  Oot  '17 

97  Nov'16 
103ig  Feb  '16 
101  Nov'18 
101%     10112 

95U        95% 

80  Mar'19 
100     Mar'19 

90i8  92 
72%  Nov'18 
90  May'18 
97%  June' 17 
91*4  Jan  '19 
88*8  Deo  '18 
10212  102i2 
101 U  Feb  '19 
99  Feb  '19 
100  Apr  '18 
100%  Jan  '13 
65  Jan  '19 
89     Mar'19 

98  Mar'19 
104%  Jan  '17 


Range 
Since 
Jan.  1. 


Low    High 

98.20  99.80 
92.50  94.50 
92.10  94.10 
94.50  96.60 
93.74  95.32 
95.42  95.42 
94.90  96.50 
93.76  95.72 
97%    97% 


10438  10434 
104U  10512 
9Si4    98% 


87i2    87>2 


991 2  9978 
9678  9778 
90       93 

100%  10212 
70  72l8 
9212  9512 
90l2  9312 
82  8414 
9734  99 
9658  98 
97U    98i8 

103      10538 
8678    9134 
86        9212 
84       89 
75       7738 

lOOU  102i2 

IOOI4  102l2 
61       7912 
50       61 
9858  IOOI4 
81       83 

9978  100% 
9778    99 
100      10158 
100     10134 


96       97U 
96       98 
9612    99U 
1003s  10134 
10012  101% 
100     102 
9034    921? 
90l2    9214 
9012    9012 
91       91 
IOOI2  102 
1003s  101% 
81%    82 


97l2    97l2 


10634  107U 


63       7434 


55  5712 

8134  8512 

80  82 

75  8034 


75i8  79l2 

74  77 

9358  95U 

92i8  92i8 


77l2    81 
85       85 


8234    85l2 
8378    88 
9612    9612 


75l8    7812 


88       8914 
87       87 
7534    82l2 


76       80 
8OI4    82l2 


8312  8412 

7278  78 

83  86U 

8934  8934 


64l2    68 
99       99 


10112  IOH2 
93i8  957$ 
80       82 

100  1001? 
901s    947g 


91'4     91*4 


102     105 
101U  101U 
99       99 


65       65 
89       031$ 
97U    99i2 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  M^rch  14 


Chesapeake  &  Ohio  (Con) — 

General  gold  4  Ms 

Registered . 

20-year  convertible  4Ma.- 
30-year  conv  secured  5s  _. 

Big  Sandy  1st  4s 

Coal  River  Ry  1st  gu  4s.. 

Craig  Valley  1st  g  5s 

Potts  Creek  Br  1st  4s 

R  A  A  Div  1st  con  g  4s... 

2d  consol  gold  4s 

Greenbrier  Ry  l9t  gu  g  4s - 
Warm  Springs  V  1st  g  5s. . 

Chic  &  Alton  RR  ref  g  3s... 
Railway  1st  lien  3  Ms 

Chicago  Burlington  &  Quincy 

Denver  Div  4s 

Illinois  Div  3MS- - 

Illinois  Div  4s -. - 

Iowa  Div  sinking  fund  5s 

Sinking  fund  4s 

Joint  bonds.     See  Great  No 
Nebraska  Extension  4s — 

Registered 

General  43 

Chic  &  E  111  ref  &  imp  4s  g.. 
TJ  S  Mtg  &  Tr  Co  ctfs  of  dep 

1st  conaol  gold  6s 

General  consol  1st  5s 

U  S  Mtg  A  Tr  Co  ctfs  of  dep 
Guar  Tr  Co  ctfs  of  dep. 
Purch  money  1st  coal  5s. . 
Chic  &  Ind  C  Ry  1st  5s... 

Chicago  Great.  West  1st  4s. . 

Chic  Ind  A  Louisv — Ref  6s. 

Refunding  gold  5s 

Refunding  4s  Series  C 

Ind  &  Louisv  1st  gu  4s — 

Chic  Ind  &  Sou  50-yr  4a 

Chic  L  S  A  East  1st  4Ms 


Chicago  Milwaukee  &  St  Paul — 
Gen'l  gold  4s  Series  A C1989 

Registered 

Permanent  4s 1925 

Gen  A  ref  Ser  A  4Ms a2014 

Gen  ref  conv  Ser  B  5s a2014 

Gen'l  gold  3  Ms  Ser  B 

General  4Ms  Series  C el9S9 

25-year  debenture  4s 1934 

Convertible  4Ms .1932 

Chic  A  L  Sup  Div  g  5s 1921 

Chic  A  Mo  Rlv  Div  5s.. .1926 

Chic  A  P  W  1st  g  5s 1921 

C  M  A  Puget  Sd  1st  gu  43.1949 
Dubuque  Div  1st  s  f  6s...  1920 
Fargo  A  Sou  assum  g  6s.  .1924 

LaCrosse  AD  1st  5s 1919 

Wis  A  Minn  Div  g  53 1921 

Wis  Valley  Div  1st  6s 1920 

Wilw  A  Nor  1st  ext  4MS.-1934 

Cons  extended  4Ms 1934 

Chic  A  Nor  West  Ex  4s  1886-1926 

Registered 1886-1926 

General  gold  3Ma 1987 

Registered pl9S7 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered.. 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 192 1 

Sinking  fund  deb  5s 1933 

Registered.  - 1933 

Des  Plaines  Val  1st  gu  4 Ms  '47 
Frem  Elk  A  Mo  V  1st  6s. .1933 
ManGB  AN  W  lst3Ms_1941 
MilwASLlstgu3Ms...l941 
Mil  L  S  A  West  1st  g  6s.. .1921 

Ext  A  imp  s  f  gold  5S-..1929 

Ashland  Div  1st  g  6s.. .1925 

Mich  Div  1st  gold  6s. .1924 
Mil  Spar  A  N  W  1st  gu  48.1947 
St  L  Peo  A  N  W  1st  gu  5s  1948 
Chicago  Rock  Isl  A  Pac — 

Railway  general  gold  4s 1988  J 

Registered 1988  J 

Refunding  gold  4s 1934  A 

20-year  debenture  5s 1932  J 

RIArkALouislst4MS--1934IW 

Burl  C  RAN  1st  g  5s 1934JA 

CRIFAN  W  1st  gu  5s. .1921  A 
Cho  Okla  A  G  gen  g  5s..ol919  J 

Consol  gold  5s ..1952  IW 

Keok  A  Des  Moines  1st  5s  1923 
St  Paul  AKCShLlst  4Ms'41 

Chic  St  P  M  A  O  cons  6s 1930 

Cons  6s  reduced  to  3  Ms. .1930 

Debenture  5a ..1930 

North  Wiaconain  1st  6s. ..1930 

St  P  A  S  City  lat  g  6a 1919 

Superior  Short  L  1st  5a  g_cl930 
Chic  T  H  A  So  Eaat  1st  63-.1960 
Chic  A  Weat  Ind  gen  g  6s..«1932 

Consol  50-year  4s 1952 

Cln  H  A  D  2d  gold  4Mb 1937 

C  Find  &  Ft  W  lat  gu  4s  g  1923 

Day  A  Mich  1st  cons  4 Ms  1931 

Clev  Cln  Ch  A  St  L  gen  4s..  1993 

20-year  deb  4Ms.-. 1931 

General  5s  Series  B. 1993 

Cairo  Div  1st  gold  4s 1939 

Cln  W  A  M  DIv  lat  g  4a.. 1991 
St  L  Div  1st  coll  tr  g  4s... 1990 

Spr  A  Col  Div  1st  g  4s 1940 

W  W  Val  DIv  lat  g  4a 1940 

C  I  St  L  A  C  consol  68 1920 

lat  gold  4s *1936 

Registered *1936 

Cln  9  A  CI  cons  1st  g  6a..  1928 
C  C  C  A  I  gen  cons  g  6s. .1934 

Ind  B  A  W  1st  pref  4a 1940 

O  Ind  A  W  1st  pref  6s.-.dl938 
Peoria  A  East  1st  cons  4s.  1940 

Income  4s 1990 

CleveShortL  lstgu4Ma.--1961 

Colorado  A  Sou  1st  g  4s 1929 

Refund  A  Ext  4Mb. 1935 

Ft  W  A  Den  C  lat  g  6s...  1921 
Conn  A  Pas  Rlvs  1st  g  4s. -.1943 
Cuba  RR  lat  50-year  6a  g.  ..1952 
Del  Lack  A  Western — 

Morris  A  Ess  1st  gu  3  Ms.  .2000 
N  YLackA  W  1st  6a 1921 

Construction  6a 1923 

Term  A  Improvt  4s 1923 

Warren  1st  ref  gu  g  3  Me.  .2000 


Price 

Friday 

March  14 


F 

A 

J 

J 

J 

J 

J 

J 

M    N 

IW     S 


IW  N 
M  N 
S 
J 


A     O 

M    N 


Bid 
79l2 
73 
7812 
86U 
78i2 
72l8 
8238 
66  58 
75  ig 
6912 
74'8 
80 
51U 
30''.) 

100 

7314 

84 

9934 

99'4 

92i2 

90 

80 

27 
2512 
10212 

75% 
7514  , 
7514 
56     , 

"(SOS's 
103  . 
82l2  , 
68i8 
60's 
7758 
82     , 


72       74l2 


M  N 

Q  F 

M  N 

M  N 

M  N 

A  O 

A  O 

A  O 

A  O 

A  O 

A  O 

rw  n 

IW  N 

IW  s 

A  O 

J  J 

J  J 

IW  s 

F  A 

M  S 

J  J 

IW  s 

J     J 

J 
J 
o 
J 
s 
o 
o 
J 

N 


F 
J 
J 
IW 
J 
A 
M 
J 

Q   M 
J 


J 

N 

J 

D 

J 

D 

J 

J 

M    N 

M    S 

J      J 

IW    N 

Q 

Q 


F 
F 
J 
J 

A     O 

Q      J 

A  O 
Apr 

A     O 

F 

1*1 

J 

A 

.1 


J  D 

J  J 

F  A 

M  N 

F  A 


Ask 
Sale 
7578 
Sale 
Sale 

8234 


53 
Sale 


Sale 
85 


9338 

"81% 

31 

2712 
104 

8412 

"78  ' 

"26 
61 


Low 
79i2 

8684 
78'2 
8534 
75 
85% 
9634 
8434 
76l2 
71 
88% 
113% 
5012 

3634 


82 
71 
80 
66 
80U 

7n2 

78 


9714 
7OI4 
99 
100 
98 
9612 
84 


87i8 
70 
67 
82l2 


10158 


8212 

Sale 

80% 

69 

8OI2 

72i2 

Sale 

98 

97 

98 

7012 

102" 

10314 

101 


89i2 
93i2 
92 
72 
7012 
Sale 
815S 
Sale 
IO412 


96i2 
9614 


100 
9912 


80i8 
107 
60 


10414 

103 

73 


78i2 
~72% 
"69"" 


IO6I4 
80 
96 

su 


Week's 
Range  or 
Last  Sale 


High 

7934 

Mar'17 


Nov'18 
Nov'16 
Feb  '16 
Jan  '13 
Nov'I8 
Oct  '17 
Sept' 16 
Feb  '15 
Feb  '19 
3634 


99%  Jan  '19 
73i8  73U 
84  Mar'19 
9934  Jan  '19 
99i8  Feb  '19 


93 12 

91 

80 

28 

22 
104 

75 

75U 

75 

9734 

32 

6OI2 
103 
10012 

84l2 

70 

7834 

97% 


Feb  '19 
Mar'IS 

SO 
M.ir'19 
Jr.n  '19 
Feb  '19 
Feb  '18 
Mar'19 
Nov'18 
Feb  '13 
Mar'17 

61 
Jan  '19 
Apr  '17 
Apr  '17 
Nov'16 
Feb  '19 
Dec  '16 


^5 


Range 

Since 

Jan.  1. 


No.\  Low    High 
2     77       83i8 


23 

224 


72  7378 

92%  Feb  '16 
82  82 

7012  7H2 
8OI2  8034 
66  Nov'18 
80  8OI4 

71  71 

77l2         79 
975s  Dec  "18 
92     Oct  '18 

97  97 
7978  Dec'  18 
97%  Aug  '18 

10478  Sept'17 
9958  Feb  '19 
98i8  Jan  '19 
99  Jan  '19 
9012  Dec  '18 
9012  Dec  '18 
9258  Dec  '18 

95  Dec  '18 
7378  Mar'19 
70  Mar'19 
8212  82i2 
8178  Oct  '18 
9878         99 

104  May'18 
1091?  Apr  '16 
9638Feb  '19 

96  Nov'18 

98  Mar'19 

97  Feb  '19 
96i2  Feb  '19 
97     Nov'18 

IOH2  Oct  "16 
108  Feb  '19 
88     Jan  '17 


IOOI2  Aug  'IS 

98U         98U 

11178  Dec  '15 

102i8  May'18 

78i4  Feb  '19 

93     Feb  '19 


9758 

92 

6838    70U 
69       70 
106     107 

84i8 

885s    93U 


79 12 
71% 
Sale'  7134 
S0i8 
0       70 


98i2    97U 
97 


103 
60 
80 


6238 
104 
6158 


84 

67lj 

7712 

82% 

7834 

67«4 

7512 

74U 

7012 

993g 

82U 


8434 
80 

79 


100l8 
90 


93lg 
105 
75 

82U 

49i2 

121 2 

87% 

87lg 

78 

9812 

65 


55 
17ig 

Sale 
793g 
99% 


72 

10012 

97% 

92i« 

6712 


94>4 

77 

1017g 
Sale 
93»4 


79l2 
May'18 

73 
Aug  '18 

70 
Mar'19 
Feb  '19 
May'18 
May'18 
Mar'19 
Feb  '19 
Feb  '19 
Sept' 18 
Jan  '19 
Nov'16 
Feb  '19 
May'18 
Feb  '19 
Mar'19 

623g 
May'17 
Mar'll 
Nov'18 

6712 

78 
Aug  '18 
Mar'17 
Feb  '19 
Feb  '19 
Jan  'IB 
Nov'16 
Sept'18 
Dec  '17 
May' 15 
Mar'19 
Feb  '19 
July'OS 


56  Feb  '19 
12i2  Feb  '19 
875g  87% 
87  ig  87*4 
78  781* 

99     Feb  '19 


93 

70 

6958 
IO6I4 

88 

97 
118 
100 

95 

60 
104 

617g 

90 

88 

79 

6712 

78 

86I4 

83% 

6734 

76 

74ig 

84 

99 

87 

SSi2 

937g 
107 

94 


93     Feb  '16 

71  Oot  '18 
102  Dec  '18 
97%  97% 
92     Deo  '18 

102i«  Feb  '08 


7734    8H2 
8414    89 


50i2    53 
3534    40 


99U 
73ig 
83% 
9934 
99ig 


925g    9334 


99U 
75»4 
857g 
99»4 


80 
25 
22 

103l2 
75 
75ig 


8312 
29 
22 
104 
75 
76lg 


60       6212 
103     103 


7834    78»4 


72       7612 


8H2    84 
6934    74U 
77»4     81% 


80  84% 
707g  737g 
7534     817g 


97       985g 


99       995g 


71 

70 
821j 


9812  101 


96lg    96% 


98  98 
97  97 
9612    9612 


108     109 


98%    99 


78% 
96 


7512    79% 


60  i  7134    7612 


5     70       72 
.-.'    9478    96  I 
...     9714    97U 


65       70% 
69       71 
IO6I4  107 


97       97 


997g  100 


60       60 
10212  102lj 
61 34    65 


6712    7212 
78       80 


67»4  67*i 
76  76% 
74%    74% 


93%    93% 
107     107 


56  6« 

12  12% 

87%  88 

87%  89% 

77%  79% 

99  99% 


95%  101 


•No  Drtoe  Friday;  latest  this  wMk.  «  Due  Jaa.  4  Due  April.  «  Due  May.   g  Due  June,   ft  Due  July.l*;Due  Aug.  0  Due  Oot.  f  Dualfar.  1  Due  Dm.  *  Optl»n  aale. 


Mar.  15  1919. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  14 
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1045 


j  j 

j  j 

A  O 

J  D 

J  D 

iw  N 

J  J 

A  O 

A  O 


Price 

Friday 

March  14 


Week's 
Range  or 
Last  Sale 


84% 
90% 


97 

8H2 


103%  105 


69 

73 
75 
49 

82     ... 
38 


70 
74 
78 
Sale 


69 

55       63% 
60     

89 

82        82>2 

96i2 

92i2    95 

"81 "   "86 

91%  102 
100%    Sale 

813g  ... 

99%  100 

91     ... 

96%  ... 

82     ... 

99 

66I2  ¥aie 

"5334  "Sale 
*53  ... 
79  82 
47  Sale 
4712  Sale 
503.i  Sale 
93i2  100 

91      

96'i    99% 

94        9612 

108     


Delaware  &  Hudson — 

lstlieno(|Uipg4Ms 1922  J 

1st  &  rer  4s 1943  M 

20  year  couv  5s 1935 

Alb  &  Susii  conv  3Ms 1946  A 

Renss  &  Saratoga  1st  7s. .1921  IW 
Denver  &  Rio  Grande — 

1st  eons  g  4s 1936  J 

Consol  gold  4J-3S 1936  J 

Improvement  gold  5s 1928 

1st  &  reminding  5s 1955 

Rio  Gr  June  1st.  gu  g  5a 1939 

Rio  Or  Sou  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  4s.. 1939 
Mtge  &  roll  trust  4s  A. .1949 
Det  &  Mack — 1st  lien  g  4s. .199 

Gold  4s 1905 

Det  Rlv  Tun  Ter  Tun  4  Ms.  .1961 
Dul  Missabe  &  Nor  gen  5s.. 1941 

Dul  &  Iron  Range  1st  5s 1937 

Registered.. 1937 

Dul  Sou  Shore  &  Atl  g  5s. .    1937 
Elgin  Joliet.  &  East  1st  g  5s..  1941 

Erie  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  ext  g  4s. ..1947 

2d  ext  gold  5s 191",  M 

3rd  ext  gold  4MB 1923  rVI 

««b  ext  gold  5s ...1920 

5th  ext  gold  4s 192s  J 

N  YLE&W  1st  gfd7s..  1920  M 
Erie  1st  cons  g  4s  prior...  1996 

Registered ]  996  J 

1st  consol  gen  lien  g  4s. 1995  J 

Registered 1990  J 

Penn  coll  trust  gold  4s. .1951  F 
50  year  conv  4s  Ser  A. .1953  A 

do     Series  B 1953 

Gen  conv  4s  Series  D 1953 

Chic  &  Erie  1st  gold  5S...19S2 
Clev  &  Mahon  Vail  g  5S..1938 
Erie  &  Jersey  1st  s  1  6s. ..1955 
Genesee  River  1st  si  Cs.. .1957  J      J 

Long  Dock  consol  g  6s 1935  A     O 

Coal  &  RR  1st  cur  gu  6s..  1922  M  N 
Dock  &Impt  1st  ext  5s...  1943  J  J 
NY&  Green  L  gu  g  5s.  ..1946  HI  N 
N  Y  Susq  &  W  1st  ref  5s.  .  1937 

2d  gold  4M3- 1937 

General  gold  5s. 1940 

Terminal  1st  gold  5s...  1943 

Mid  of  N  J  1st  ext  5s 1940 

Wilk  &  East  1st  gu  g  5S..1942 
Ev  &  Ind  1st  cons  gu  e  6s..  1926 
Evansv  &  T  H  1st  cons  6s.. 1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s.. .1923 
Sull  Co  Branch  1st  g  5s. .1930 
Florida  E  Coast  1st  4 ^s...  1959 
Fort  St  U  D  Co  1st  g  4  Ms  .1941 
Ft  Worth  &  Rio  Gr  1st  g  4s.  1928 
Galv  Hous&Hcn  1st  5s..  .1933 
Great  Nor  C  B  &  Q  coll  4s.. 1921 

Registered ftl921 

1st  &  ref  4Jis  Series  A 1961 

Registered 1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  gOs 1933 

Registered 1933 

Reduced  to  gold  4 Ms.  1933 

Registered 1933 

Mont  ext  1st  gold  4s...  1937 

Registered 1937 

Pacific  ext  guar  4s  £ 1940 

E  Minn  Nor  Div  1st  g  4s. .  1948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s. 1937 

Registered 1937 

1st  quar  gold  5s 1937 

Will  &SP  1st  gold  5s_.  1938 
Green  Bay  &  W  deb  ctfs  "A".. 

Debenture  ctfs  "B" 
Gulf  &  S  I  1st  ref  &  t  g  5s.. 61952 
Hocking  Val  1st  cons  g  4Ms  1999 

Registered 1999 

Col  &  H  V  1st  ext  g  4s""~1948 

Col  &  Tol  1st  ext  4s 1955  . 

Houston  Belt  &  Term  1st  5a_  1937  J      J 
Illinois  Central  1st  gold  4s. .1951  J      J 

Registered 1951  J      J 

lstgold3Ms 1951  J      j' 

Registered 1951  j      ji 

Extended  1st  gold  3 Ms.. .1951  A    O1 

Registered ..195l'A    o! 

1st  gold  3s  sterling 1951  M    Sj 

Registered 1951IV1     s! 

Collateral  trust  gold  4s-..1952i A    o'     76       79% 

Registered 1952  A     " 

1st  refunding  4s I955IM 

Purchased  lines  3Ms 1952lj 

LN  O&  Texas  gold  4s.. .1953  M   Nl 

Registered 1953  M   N1 

Cairo  Bridge  gold  4s.  ..1950  J 
Litchfield  Div  1st  gold  33  1951 
Louisv  Div  &  Term  g  3 Ms  1953 

Registered.. _  1953 

Middle  Div  reg  5s...  1921 
Omaha  Div  1st  gold  3s. ..  1951 
St  Louis  Div  &  Term  g  3s_  1951 

Gold  3Hs. 1951 

Registered ..1951 

Springf  Div  1st  g  3Ms 1951 

Western  Lines  1st  g  4s..     1951 

Registered 1951 

Bellev  &  Car  1st  6s 1923 

Carb  &  Shaw  1st  gold  4s. .  1932 
Chic  St  L  &  N  O  gold  5s.  .  1951 

Registered 1951 

Gold  3Ms "l951 

Registered 1951 

Joint  1st  ref  5s  Series  A.  1963  J     D      85       90% 
MemphDlv  1st  g  4s... 1951  J     D      72l2 

Registered 1951  J     D      71     ~78" 

i„5  nt^l8  Sou  l3t  K«  5  4s.. 1931  M    S       80% 

in?jll*I°walstg4s 1950  J      J      80%    84 

Int  &  Great  Nor  1st  g  6s 1919  M   N      951° 

James  Frank  &  Clear  1st  4s.  1959  J     D      8034 
Kansas  City  Sou  1st  gold  3s.  1950  A     J      61 

Registered 1950 

Ref  AlmptSs Apr  1950 

Kansas  City  Term  1st  4s...  1960 

i*ke  Erie  &  West  1st  g  6s..  1937 

2d  gold  5s 1941 

t  J???1?  9Wo  l8t  £*""■  8  58.1 1945 
Leh  Val  N  Y  1st  gu  g  4 Hs. .  1940 

Registered 1940 

Lehigh  Val  (Pa)  com  g  4sll2003 

General  cons  4  Ms 2003 


:  Low 


High 


■S3 

CO 
OC/J 


Range 

Since 

Jan.  1. 


No. 


96     Feb  '19  ... 

84%         84% 
9134 
76  76 

103%  Sepfl8 


69  70 

74  74 

79      Mar'19 
49  491 2 

87S4  Nov' 16 
61%  Apr  "11 
39      July'l 
69      Mar'19 
57  57 

82  Doc  '16 
7512  July'16 
8234  Feb  '19 
96-'4  June'18 
94ij  Feb  '19 
105l2  Mar'08 
S3  Feb  "19 
99  Nov' 18 
100%  100% 
78%  Oct  '18 
96i8  June'18 
93i2Jan  '18 
99i2  July'17 
94»4  Nov'15 
100%  July'18 
66I2  66% 
84  Dec  '16 
53%  541 
73  June'19 
77%  Feb  '19 
47  48 

46  48 

47i2  50% 
94  Feb  '19 
106%  Jan  '17 
96i2  9Gi2 
97U  Mar'19 
108     Dec  '18 

93     103     Jan  '18 

87% !02%  July'17 

86l2 I  85     Jan  '18 

75       Sale1   75  75 

55     IOOI4  Deo  '06 

62    I  60     June'18 

85     97     Dec  'IS 

85     1108     Jan  '17 

71%'  72     Jan-  '19 

- —    23%  Jan'17 

96     100       96     Feb  '19 

66     85%June'17 

— '108      Nov'll 

98%'  95     June' 12 

82      Mar'19 

92     Aug  '10 

56l2  Oct   '17 

80     Dee  '18 

95%         9534 

9512  Mar'19  . 

85%  Feb  '19|. 

96     Juno'16 

89i2  Apr  '18 

111      Nov'18 

118     Apr  '17 

95     Jan  '19 

102i2  May'16 

88%  Feb  '19 

95%  Mar'16 

85l2  Nov'15 

80     Nov'18 

100U  May'18 

108      Nov' IS 

136%  May'06 

99%  Jan  '19 

10934  Aug  *16 


Low    High 

96  96% 

8334  85% 

93%  9534 

75%  77 


73- 

7".) 
4\) 


73 
76 
79% 
57% 


7234 
59 


8134    84% 


94%    94% 


83       83 


99%  100% 


66       70% 


52%    56% 


77%  78 

46%  49 

46  48% 

47%  52% 

94  95% 


96%  101 
95%  101 


75       78% 


98       98 


82       85 


97% 
57% 
65 
70 

"67" 
76% 


73% 
75% 

84 


69% 
83% 


51%  Feb  '19 
7%  Feb  '19 
80  Jan  '19 
79%  79% 
73%  June'18 
73%  Oct  'IS 
75  Feb  '18 
85  Dec  '18 
87  87 

92  Sepfl7 
7534  Oct  '18 
84  Nov'15 
80     June'17 


80      July'09 


95% 
95% 

851.1 


96 

95% 

89 


94       95 


99%    99% 


52 


82% 
83 


77  Feb  '19 
95%  Sept' 12 
80  80 
72  Jan  '19 
74%  Mar'19 
72     Feb  '18 

78  Nov'18 

79  Feb  '14 
73%  Nov'18 
83     Aug  '12 

102  June'16 
58%  Sept' 18 
62  Oct  '18 
65%  Oct  '18 

80  June'16 
81%    80%  Nov' 16 

80%  Dec  '18 
92  Nov'10 
117%  May'10 
90  Jan  '17 
9834  Feb  '19 
95%  Feb  '19 
65%  July'18 


90%  Feb  '19 
70%  Oct  '18 
65  Nov'17 
7934  Jan  '19 
80%  Feb  '19 
95%  951 
82  Feb  '19 
64%  Feb  '19 
78  Oct  '09 
84  84% 

78  79 


80%  Feb  '17 
80%  Oct  '18 
89%  Feb  '19 

89  Oct  '17 
80%  Feb  "19 

90  Feb  '19 


77       79 


80 
72 

74% 


84% 

72 

77% 


94% 
95% 


9934 
95% 


90%    95 


79«4  7934 

80%  82 

95%  96 

82  82 

62%  64% 


84       853.1 
76%    81 
89%    893.i 


80%    80% 
90       90 


BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  March  14 


Price 

Prrdatj 

March  14 


Leh  V  Terra  Ry  1st  gu  p  5s. .1941 

Registered 1941 

Leh  Val  RR  10  yr  COU~6sIZnl928 
Leh  Val  Coal  Co  1st  gu  g  58.1933 

Registered 1933 

1st  int  reduced  to  4a"       1933 

Leh&  N  Y  1st  guar  g  4s 1945 

Registered 1945 

Long  Isld  1st  cons  gofd"  5s"/il931 

1st  consol  gold  4s ftl931 

General  gold  4s 193s 

Ferry  gold  4  Ms 1922 

Gold  4s J932 

Unified  gold  4s. . . '.'..  1949 
Debenture  gold  5s...         1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s. ..1949 

Registered 1949 

N  Y  B  &  M  B  1st  con  g  5s.  1935 

N  >  &.  RB  1st  gold  5s 1927 

Nor  SI)  B  1st  con  g  gu  5s.  01932 
Louisiana  &  Ark  1st  g  5s  1927 
Louisville  &  Nashv  gen  6s. .1930 

Gold  5s... 1937 

Unified  gold  4s .I"l940 

Registered 1940 

Collateral  trust  gold"  5s.IIl931 
L  Cin  &  l.ex  gold  4MS---1931 
N  O  &  M  1st  gold  6s.   .     1930 

2d  gold  6s 1930 

Paducah  &  Mem  Div  4s. .1946 
St  Louis  Div  1st  gold  6s. .1921 

2d  gold  3s 1980 

Atl  Knox  &  Cin  Div  4s. ..1955 
Atl  Knox  &  Nor  1st  g  5s.. 1946 
Hender  Bdge  1st  s  f  g  6s. .1931 
Kentucky  Central  gold  4s.  1987 
Lex  A  East  1st  50-yr  5s  gu  1965 
L&  N  &  M  &  M  1st  g  4Ms  1945 
L  &  N-South  M  joint  4s. .1952 

Registered M952 

N  Fla  &  S  1st  gu  R  5s 1937 

N  &  C  Bdge  gen  gu  g  4 Ms.  1945 

Pensac  &  Atl  1st  gu  g  6s..  1921 

S  &  N  Ala  cons  gu  g  5s...  1936 

Gen  cons  gu  50-ycar  5s.  1963 

L  &  Jeff  Bdge  Co  gu  g  4s...  1945 

Manila  RR— Sou  lines  4s...l936!ivi 

Mex  Internat  1st  cons  g  4s. _  1977, M 

Stamped  guaranteed 1977  M 

Midland  Term— 1st  s  f  g  5s.1925:j 

Minn  St  Louis  1st  7s 1927i'j 

Pacific  Ex  t  1st  gold  6s 192 1 1 A 

1st  consol  gold  5s 1934  M 

1st  &  refunding  gold  4s...l949|M 
Ref  &  ext  50-yr  5s  Ser  A..  19621 Q 
Des  M  &  Ft  D  1st  gu  4s..  1935  J 


Bid         Ask 

100% 

101% 

101%    Sale 
99     


79% 
79 


Week's 
Range  or 
Last  Sale 


Low  High 
100%  Feb  '19 
113     Mar'17 

101%      101% 

97i,i 

105     Oct   '13 


■8s  I  D 

£•3  '.  Range 

&<*  j  Since 

!  Jan.  1. 


No.  Low    High 
I  98%  102% 

"84  l6l%  102% 

'';    97% 


I) 
N 
8 

S 

o 

s 
.1 
s 

D 

IY!    N 

J      J 

J      J 

M    N 

N 

.1 

J 


96% 

87%  ... 
78  81 
86%  95 
75  ... 
75%    89 


77 
77 
76% 


81 
77% 

77 


94      

92       98 
91     .. 
87%    90 

107     112% 
97%  102 
85      Sale 
83%    88% 
97%  100 
92%     95 

102%  104% 


70      July'18 


96  Nov' IS 
99%  Juno'16 
79  Jan  '19 
85  Sept'18 
99%  Oct  '06 
78  Nov'18 
81  Jan  '19 
75  Feb  '19 
76%  Feb  '19 
95  Jan  '11 
94  Jan  '19 
94  Dec  '18 
100  Aug '16 
S7%  88% 
108  Feb  '19 
100%  Jan  '19 


79       80 


81 

77% 

76% 


80  84 
9934  ... 
56%  ... 
77  79 
95%  ... 
101%  ... 
75%  79 
94       95% 

85% 

71        80 


95%  98 
85%  ... 
101%  ... 
96%  99 
93  97 
70     ... 


84%        85 
96%  Jan  '17 

100     Jan  '19 
Feb  '19 

105%  Jan  '19 

--|100     Jan  '19 

79%  Jan  '19 

100%  Jan  '19 
57  Feb  '19 
78  Mar'19 
95     Nov'18 

103%  Sept'18 
75  75 

94  Mar'19 
88  Nov'18 
72%         72% 

95  Feb  '05 
95  Aug  '18 
97%  May'16 

101%  Jan  '19i 
96%  96%! 
93  93    I 

60      July'18' 


80     

101     

97  101 
73       78% 
44%    4514 

50 

"76%  ~82"3" 
44%  44% 
83%    84 

98  ... 


2  '  87=4    88% 
....   1  OS     108 
10%  100% 


32 


93% 
80 


30 

28% 

42 

42 

28% 


58     

36%    62 


60 
50% 


83 

92-34 

89 

61 

99%  100 


70 
55 
05 

30% 

87% 
95 

893. 
Sale 


65 



64 

8034 

87% 

84% 
90 

"95" 

79% 

80% 

Iowa  Central  1st  gold  5s..  1938  J 

Refunding  gold  4s 1951  M 

MStP&SSMeong4sintgu.l938  J 

1st  cons  5s 1938 

1st  Chic  Term  sf4s 1941  m 

MSSM&  A  lstg4sintgu_'26  J  J 
Mississippi  Central  1st  5s...  1949  J  J 
Missouri  Kansas  &  Texas — 

lstgold4s... ..1990  J     D 

2d  gold  4s (71990  F     A 

1st  ext  gold  5s 1944  M   N 

1st  &  refunding  4s 2004  M    S 

Trust  Co  certfs  of  dep . 

Gen  sinking  fund  4Ms_.  1936  j  j 
St  Louis  Div  1st  ref  g  4s.. 2001  A    O 

5%  secured  notes  "ext"  '16 
Dall  &  Waco  1st  gu  g  5s.  .1940  M  ~N 
Kan  City  &  Pac  1st  g  4s.  .1990  F     A 

MoK  &  E  1st  gug5s 1942  A     O 

M»K  &  Okla  1st  guar  5s. .1942  IH  N 
M  K  &  T  of  T  1st  gu  g  5s  1942  M  S 
SherSh  &  So  1st  gu  g  5s..  1942  J  D 
Texas  &  Okla  1st  gug  5s. .1943  M  S 
Missouri  Pacific  (reorg  Co) — 

1st  &  refunding  5s  Ser  A. .1965  F  A 
1st  &  refunding  5s  Ser  Ba  1923  F  A 
1st  &  refunding  5s  Ser  C. .1926  F     A 

General  4s 1975  M     S 

Missouri  Pac  1st  cons  g  6s..  1920  M   N 

40-year  gold  loan  4s 1945  fW    S 

3d  7s  extended  at  4% 1938  M   N 

BoonvSt  L  &  S  lst5s  gu.1951  F     A 

Cent  Br  U  P  1st  g  4s 1948  J 

Pac  R  of  Mo  1st  extg  4s..  1938  F 

2d  extended  gold  5s 1938  J 

StLIrM&Sgencong5s  1931  A 
Gen  con  stamp  gu  g  5s.  .1931  A 
Unified  &  ref  gold  4s  ..1929  J 

Registered _  .1929  J 

Riv  &G  Div  1st  g4s._. 1933  M   N 
Verdi  V  I  &  W  1st  g  5s...  1926  M 

Mob  &  Ohio  new  gold  6s 1927  J 

1st  ext  gold  6s. M927  Q 

General  gold  4s 1938  M 

Montgomery  Div  1st  g  53.1947  F 

St  Louis  Div  5s. 1927  J 

St  L  &  Cairo  guar  g  4s 1931  J 

Nashv  Chatt  &  St  L  1st  5S..192S  A 

Jasper  Branch  1st  g  6s 1923  J 

Nat  Rysof  Mex  prlien4Hs-1957  J 

Guaranteed  general  4s 1977  A 

Nat  of  Mex  prior  lien  4)^8.1926  J 

1st  consol  4s 1951  A 

New  Orleans  Term  1st  4s 1953  J 

N  O  Tex  &  Mexico  1st  6s...  1925  J 

Non-cum  Income  5s  A 1935  A 

New  York  Central  RR — 

Conv  deb  6s 1935  M   N 

Consol  4s  Series  A ..1998  F     A 

Ref  &  imp  4  Ms  "A" 2013  A    O 

New  York  Cent  &  Hud  Rlv — 

Mortgage  3  Ms 1997  J      J 

Registered. 1997  J      J 

Debenture  gold  4s 1934  IW   N 

Registered 1934  M  N 

Lake  Shore  coll  g  3  Ms 1998  F     A 

Registered 1998  F    A 

Mich  Cent  coll  gold  3  Ms. .  1998  F    A 

Registered 1998  F 

Battle  Cr  <fe  Stur  1st  gu  3s.  1989  J     D 
Beech  Creek  let  gu  g  4a..  1936  J      J 

Registered 1936  J      J 

2d  guar  gold  5s 1936  J      J 

Registered 1936  J      J 

Beech  CrExt  1st  g  3M8-61951  A    O      65 

Cart  &  Ad  1st  gu  g  4s 1981  J     D      75% 

Gouv<feOswel8tgug5s..l942  J     D      90»4  "" 
Moh  &  Mai  1st  gu  g  4s. ..1991  M    S      77% 
N  J  June  R  guar  1st  4s. ..1986  F    A      69%" 

N  Y  &  Harlem  g3M8 2000  1*1   N      76 

N  Y  &  Northern  1st  g  58.1923  A    O      97%  100 


84%    88% 

160""  ido" 

93%  93% 
105%  105% 
100     100 

79%  79% 
100i.i  100% 

57       57 

75%    78% 


80% 
95% 


71        72% 


101%  1013g 
96%  96% 
93       93 


99       99 

78%    78% 
44       47% 


77      Mar'10 

75      Nov'10 

91%  June'17l.  .. 
101      July'18      .. 

99  Feb  '19  ".. 
78%  Mar'19  ".. 
45%  45%  I  "14 
50%  Dec  '18|  .. 
60     Feb  '15r"._ 

77     Jan  '19: I  77       77 

45  45    I        V\  43        46% 

84  84  1'    84       89 

9734Feb'19i 9784    9734 

92     Jan  '17 
94%  Jan  '19j      .. 
95     Dee  *16'     .. 


65%  Mar' 19 1  .. 
31  Mar'19]  .. 
'•■2  Sept'18 1  __ 
4234  Feb  '19 
43  Feb  '19 
32%  Dec  '18 
40      Nov' 16 


94%    94% 


64% 
29% 


74%    75 

90     

102%  104 
95% 


86% 
84 
79% 
97% 
100% 

"87* 
84% 

104% 

50 

673S    70 
9534    96% 
54%  Sale 

98%    Sale 

69%  Apr'  17 
60     Oct  '18 

50  Jan  '19 
71%  Jan  '19 

51  Mar'19 
51  Dec  '16 
30%  Nov'18 

87%  Jan  '19 

93  93 

89%         89% 

60%         61% 

99%  Mar'19 

58     Oct  '18 

82     Apr  '17 

100     Feb  "13 

97%  Deo  '13 

81     Jan  '19! 

10034  Apr  '18 

95     Feb  '19 

102      July'14i 

80%        80% 

80%  Oct  '17 

75  75 

78     Sept'15 

103%  Feb  '19 

95     May'18 

Nov'18 

July'17 

Aug'  17 

Oct  '18 

100 

110%  Mar'17 
50  50 

35  Aug  '16 
96%  Feb  '13 
21  Aug  '18 
67% 


71 
93 
90 
78 
100 


75% 
84 


72%    Sale 
72 

7934    82% 


*  No  price  Friday;  latest  bid  Mi 


65       65% 

f 

64     .. 


88       96 


96 
54% 

98% 

74 

82 


96 
54% 

09 
76 
82 


4234 
43 


50  50 
71%    71% 

51  61 


87%    87% 
9134    94% 
89       92 
59%    63% 
99%  100 


81       82 


95       9612 


78%    82% 


74%    77 


103%  105% 


72%  72% 
66%  Aug  '18 
82%  82% 
79  Nov'18 
65  65 

67  Jan  '19 
65  Mar'19 
75     Mar'17 


86%  Dec  "18 
9534  Nov'16 
104     May'16 


Nov'16 


100     100 


73%  Oct  '18 

89%  Feb  "16| 

80     May'17 

97%  Feb  '19 


66%  67% 

96  97% 

54  5812 

97%  99*4 

74  78% 

82  85% 

71  72»4 


82%    86 


68 
67 
70 


ttBm  wmK.    m  Dm  Jm.    •  Dm  Feb.    1  Dm  June,    h  Due  July.    ■  Doe  S*pt.    •  dm  Oct. 


97%    97% 

rc 


»  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  eadlne 


March   14 


as. 


Price 

Friday 

March  14 


1VI  N 

J  J 

J  J 

M  N 

i  J 

F  A 

rA  s 

iW  S 

A  O 

J  J 


N  Y  Ceot.  &  U  R  RR  (Con)  — 
N  Y  &  Pu  lstconsgug  43-1993 

Pine  Creek  re;,'  guar  03 1932 

R  \V  d.  O  eon  1st  ext  5a.-ftl922 

Rutland  1st  eon  g  4  14*--- 1941 

O^  &  L  Cham  1st  gil  4s  g -  194S 

Rut-Canada  1st  gu  B  43-1949 

St  Lawr  &  Adir  1st  g  5s.— 1996 

2d  gold  6? 1996 

Utiea&Blk  Riv  gu  g  43--1922 

Lake  Shore  gold  3  4a 1997 

Registered 199 

Debenture  gold  4s ™£\% 

25-year  gold  is_ -193 l|M 

Registered 193lfNI 

KaA&G  R  1st  gao5s.— 1938{J 

Mahon  C'l  RR  lat  5s 1931  J 

Pitts  &  L  Erie  2d  g  53-. .01928  A 
Pitts  McK  &  Y  1st  gu  68— 1932  J 

2d  guaranteed  6s 19S4  « 

Michigan  Central  5s 19o  1  'W 

Registered 1 93 1  <4 

4s  1940  i 

Registered 1940 

J  L&S  1st  gold  3!4S-.-19ol 

1st  gold  34s 1952 

20-year  debenture  4S--1929 
N  Y  Chi  &  St  L  1st  g  43  -  - 1937 

Registered 1937 

Debenture  4s 1931 

West  Sbore  1st  43  guar.--23r>! 

Registered 23fi  1 

NYC  Lines  eq  tr  53.-1919-22 
Equip  trust  4  43- -1919-1925 
NY  Connect  1st  gu  4  4s  A.  .1953 
N  Y  N  H  &  Hartford — 

Non-conv  deben  4s 194 

Non-conv  deben  3  4s 1947 

Non-conv  deben  3  4s 1951 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 195*5 

Conv  debenture  3  4s 1956 

Conv  debenture  (5s. .1948 

Cons  Ry  non-conv  4s 1930 

Non-conv  deben  4s 19 

Non-conv  deben  43 1955 

Non-conv  deben  4s 1955, 

Non-conv  deben  4s 1958  i 

Harlem  R-Pt  Ches  1st  4s.  1954  iW 
B  &  N  Y  Air  Line  1st  Is..  1955  F 
Cent  New  Eng  lat  gu  4s. .1961  J 

Hartford  St  Ry  1st  4s 1930  M 

Housatonic  R  cons  g  5s.-1937:M  N 

Naugatuck  RR  1st  43 1954  IW    N 

N  Y  Prov  &  Boston  4s 1942  A 

NYW'ches&B  1st  ser  1  443'46;J 
Boston  Terminal  1st  4s. ..  1939  j  A 

New  England  cons  5s 1945JJ 

Conaol   43 1945:J 

Providence  Secur  deb  4s. .1957  IW 
Prov  &  Spring'ield  1st.  53- 1022; J 
Providence  Term  1st  4s — 1950  j  IVI 
W  &  Con  East  1st  44S---1943  J 

N  Y  O  &  W  ref  lat  g  4a 01992  M 

Registered  S5.000  only..ol992  M 

General  43 1955  J 

Norfolk  Sou  1st  &  ref  A  53.-1961  F 

Norf  &  Sou  1st  gold  5s. 1941!IW 

Norf  &  West  gen  gold  Os 1931  IW 

Improvement  &  ext  g  63.  .1934  F 

New  River  1st  gold  6s 1932 

N  &  W  Ry  1st  cons  g  43.-1996 

Registered -  - 1996 

Div'l  1st  Hen  &  gen  g  4s .  1944 

10-25-year  conv  43 1932 

10-20-year  conv  4a 1932 

10-25-year  conv  4  4s. -.1938 

10-vear  conv  6s  (w  1)  - .  .  1929 

Pocah  C  &  C  Joint  4s.  ..1941 

C  C  &  T  1st  guar  gold  53.1922 

Sclo  V  &  N  E  1st  gu  g  43..1989 

Northern  Pacific  prior  lien  rail 

way  &  land  grant  g  4s 1997 

Registered. 1997 

General  lien  gold  3s a2047 

Registered <z2047 

Ref  &lmp4Haaer  A 2047 

St  Paul-Duluth  Div  g  43..1996 

St  P  &  N  P  gen  gold  63. -.1923 

Regiatered  certificates. .1923 

St  Paul  &  Duluth  lat  5s..  1931 

1st  consol  gold  4a 1908 

Wash  Cent  lat  gold  4a 1948 

Nor  Pac  Term  Co  1st  g  6a. .1933 
Oregon-Wash  lat  &  ref  4a — 1961 
Pacific  Coast  Co  lat  g  5a. ..1946 
Paducah  &  Ilia  lat  8  f  448..1955 
Pennsylvania  RR  lat  g  4a. .1923 

Consol  gold  5a 1919 

Regiatered 1919 

Consol  gold  4s 1943 

Conaol  gold  4a 1948 

Conaol   44s 1900 

General  44a 1965 

General  5s 1968 

Alleg  Val  gen  guar  g  4a.  .-1942 
D  R  RR  &  B'ge  1st  gu  4a  g  1936 
Phlla  Bait  &  W  1st  g  43. .1943 
Sodua  Bay  &  Sou  lat  g  5s.  1924 
Sunburv  &  Lewis  1st  g  43.1936 
XI  N  J  RR  &  Can  gen  4a. .1944 
Pennsylvania  Co — 

Guar  lat  gold  44s 1021 

Registered 1921 

Guar  3  Ms  coll  trust  reg  A  .1937 
Guar  3 Ms  coll  trust  ser  B .  194 1 
Guar  34s  trust  ctfs  C..-1942 
Guar  34s  trust  ctfs  D...1944 
Guar  15-25-year  gold  4s..  1931 
40-ycar  guar  43  ctfs  Ser  E.1952 
Cln  Leb  &  Nor  gu  4s  g_..1942 
C1&  Mar  1st  gug  4^8. ..1935 
CI  &  P  gen  gu  44a  ser  A.1942 

Series  B 1942 

Int  reduoed  to  3 Ma..  1942 

Series  C  3. 4s ...1918 

Series  D  34s 1950 

Erie  &  Pitts  gu  g  348  B..1940 

Series  C 1940 

Or  R&  I  ox  lstgug  4  43.1941 
Ohio  Connect  1st  gu  43...1943 
Pitts  Y  <fc  Ash  1st  cons  53.1927 
Tol  W  V  <fc  O  gu  44s  A. .1031 

Series  B  44s 1933 

8orle9C43 1942 

P  C  O  ft  St  L  gU  4  4s  A..  1940 

Serle9  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  8  4a  guar  gold.  1949 


Bid 
74% 
103'4 
98 '8 
76% 
6H2 
56 


88i2  - 
95  -. 
72        72% 

73 

88       88 
86       Sale 

~9184  '.-- 

95%  --- 
95  --. 
10312  --- 
102 '8  --- 
95% 

"84"  ".".' 

"70 -ig  " 

70i8 

83        85 
Sale 


Week's 
Range  or 
Last  Sale 


3a: 


Range 
Since 
Jan.  1. 


75 
78% 


si 
77 
74 
70 
76 
9912  --- 

102 

84%    8512 

60 


Low         High    No. 
80     Feb  '19| 

113      May'15l 

99     Jan  '19i 

67     Jan  '191 

Oils  Feb  '19j 

67     Feb  -19: 

101       Nov  10 

103  Nov'16 
94  Apr  '18 
7212  7212 
73%  Nov' 18 

89  89 
80  87 
83?8   Nov'17 

101%  Dee"  Mi. 
103  May'17|. 
130%  Jan  '09  . 
123:4  Mar'  13  . 

99%  Aug  '17  . 

9Si2  N0VI8 

84  Mir' 19 
87     Feb  '14 

90  June'OS 
797s  July' 17 

85  85 
8OI4  81 
S5  Nov'17 
75  Mar'19 
78*4  Feb  '19 
78  Feb  '19 
99i2  Feb  '19 
98-s  July' 17 
8512         85l2 


Low 
78 

99"" 
67 
61i8 
67 


High 

80 

~9"9~~ 
67 
Gl% 
67 


72i2    73 


2:    88<8 

36,'.  80 


00 

II"  "58" 

7434 

72% 

55U    623» 


53  Feb  '19 
50  Mar' 19 
50%  Mar'19 
50  Mar'19 
5212  5212 
50  50 

84%  84% 
50  Oct  '17 
91%  Jan  '12 
00      Juiy'18 


82       84 


9012 

70U 

8OI4 

48      Sale 


9034 

7434 


85     

6912 


69=8    09 


65 

68       6912 
87l8 
108     109 
10618  --- 

109 

8412    84% 


7334  Dec  18 
7912  Deo  '17 
62 12  Jan  '19. 


71 

78% 

75 

99% 


75 

8118 
7834 
99  '2 


84U    86 


100%  MaV15 
87  July' 14 
83  Aug '13 
48  4912 


70  Sspt'17 
40  Feb  '19 
99%  Dec  '13 
88  <s  Feb  '14 


10712  Sale 

83is  89 

97%  ... 

80  81 

8338  Sale 
83'4 

59  %  5934 


J  D 

F  A1 

Q  A 

F  F, 

J  Dl 

Q  iw  ! 

j  .1 

j 


53 

50 

5012 
54 
5212 
50 

84 


54 
5012 

50% 
50% 
59 12 
52 
88 


J 
D 

J 
IW  N 
M  S 
Q  M 
IW  N 
IW  N 
F  A 
J  D 
J  D 
IW  S 
F  A 
M  N 
J       J 


.1 

M 

J 

J 

M 

F 

J 

J 

O 

N 

M    N 

IW 

J  J 
A  O 
A  O 
M  N 
F  A 
J  J 
J 
J  J 
M  S 
M  N 
J 

J  J 
M  S 
A  O 
A  O 
M  N 
M  N 
F 


86% 

893J 

7512 

80% 

102 

104i2 

101% 

97%  100 

73% 

__._ 

69 

85 

1073g  108% 

74% 

77 

95 

95ig 



99%  100 

99ig 

9934 

87 

90 

88 

88% 

95% 

Sale 

86%  Sale 

95 

Sale 

84 

8034 



90     ... 

8014  --- 
85%    93% 

97%    98 
96     ... 

7634  80 
7634  78% 
76%  ... 
75  80 
85  91 
82%  89 
81%  -  — 
87%  95 
92%  ... 
92U  --- 


69  69 

92%  Juue  12 
60  Apr 
67%  Feb  '19 
81%  Juoe'18 
109  Feb  '19 
122  Nov' 16 
107'g  Dec  '18 
84%  84% 
93%  Dec  '16 
80%  ! 
84%  Feb  '19 
117U  May'17 
104%  Dec  '18 
107  107% 

85  Feb  '19 
103     Sept'16 

81  Jan  '19 

83%         83% 

82  Mar'19 
5834  5938 
58  Oct  '18 
90  Jan  '19 
74     Aug  '18 

102  102 

10334  Sept'17 
97  Feb  '19 
78  Dec  '18 
36%  Deo  '16 
10714  Feb  '19 
74%         76 

86  86 
1001s  Feb  '17 

95%  Nov' 18 
99%  Feb  '19 
99%  Feb  '19 
90%  Nov'18 
89%  89% 
95'8  957g 
86 

9434  95% 
87%  Nov'18 
84%  Sept'16 
87%  Jan  '19 
102     Jan  '93 


62%    62% 


69       70 


67%    69% 


109     109% 


81%    86% 


80% 
84 


84% 


I06ij»108% 
84 18    86 


83% 

82 

5834 


86 
82 
61% 


90       90 


97        98'2 


107%  107U 
74%  79% 
85       88 


731s 

73l8 

77      

77      

89     

83% 

973g  ... 
89l8  ... 
89ls  95 
78%  ... 
91  94 
90% 
90% 
88% 
88 


95% 
98 


92     Deo '17 

97%  98% 
97%  July'18 

87  Keb  17 
78  Jan  "19 
81%  July' 17 
3734  Deo  '16 
83'4  Jan  '19 
85%  Feb  '19 
86  Oct  17 
96%  May'17 
96S4  May  18 

104  Deo  15 
96%  Feb  12 
90i8  Oot  12 
88%  Feb    17 

88  Apr  17 
90%  July  12 
84%  Dec  '18 
78  Oot  '18 
93  May'10 
9834  Apr  '17 
92  Deo  '17 
88%  Sept'17 
94%  Jan  '19 
9234  Jan  '19 
99  June'17 
9038  8ept'18 
90%  Sepfl8 


99%    99% 
99%    99% 


86%  89% 

95  90% 

86  89% 

945g  9734 


87%    87% 


78       78 


8334    8334 
85U    87 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  M^n-h   14 


Price 

Friday 

March  14 


Week's 
Range  or 
Last  Sale 


■§2 

a  0 


Range 

Since 

Jan.  1. 


94%    94% 
92»4    9234 


P.  C    C.  &St.  L  (Con.)— 
Series  F  guar  43  gold-..1953 

Series  G  4s  guar 19o7 

Series  I  cons  gu  44S-.-19'>3 

C  8t  L  &  P  1st  cons  g  5s_  .1932 

Peoria  <&  Pekin  Un  1st  Gs  g.-1921 

2d  gold  44s &19?1 

Pere  Marquette  1st  Ser  A  58-1956 

1st  Series  B  4s 1950 

Philippine  Ry  1st  30-yr  s  r  4s  1937 

Pitts  Su  &  L  E  1st  g  5s 1940 

1st  consol  gold  5s_ -1943 

Reading  Co  gen  gold  4s 1997 

Restored. .- 1997 

Jersey  Central  coll  g  4s..-1951 

Atlantic  City  guar  4s  g---1951 

St  Jos  &  Grand  Isl  1st  g  4a  ..1947 

St  Louis  &  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  43 1950 

Prior  lien  Per  B  5s 1950;J       ■» 

Cum  adjust  Ser  A  Gs ftl955  A     u 

Income  Series  A  Gs ftlOOOl  Oct 

St  Louis  &  San  Frau  gen  0s-1931|J       ■« 

General  gold  53 _.  19311 J       J 

St  L  &  S  F  RR  cons  g  43.-1996'  J       ■* 

SoutiwDivlstg53 1947  A     O 

K  C  Ft  S  &  M  cons  g  68-1928  IW  W 
KCFtS&M  Ry  ref  g  48.1936  A  O 
K  C  &  M  R  &  B  1st  gu  53-1929  A  O 
St  L  S  W  1st  g  4s  bond  ctfa— 19S9IM  N 
2d  g  4s  income  bond  Ctf3-Pl989i  J      J 

Consol  gold  4s 1932IJ     D 

1st  terminal  &  unifying  5S-1952|J      J 
Gray's  Pt  Ter  1st  gu  g  5S-1947|J      O 

S  A  A  A  Pass  1st  gu  g  4s 1943|i     i 

Seaboard  Air  Line  g  4a 1950|»     ^ 

Gold  4s  stamped. .1950, a    l 

Adjustment  5a 01949  r 

Refuuding  43 1959  A 

Atl  Birm  30-yr  1st  g  43--C1933 
Caro  Cent  1st  con  g  43.--1949 
Fla  Cent  &  Pen  1st  ext  68-1923 
1st  land  grant  ext  g  58.-1930  - 

Conaol  gold  5s 1943  J 

Ga  &  Ala  Ry  lat  con  5s..ol945  J 
Ga  Car  &  No  1st  gu  g  53..1929  J 
Seaboard  &  Roan  l3t  5s-.1926|J 
Southern  Pacific  Co —  1 

Gold  43  (Cent  Pac  coll).- 1 1949  J 

Registered sl949iL 

20 -year  conv  43 .01929  M 

20-year  conv  58 1934 

Cent  Pac  1st  ref  gu  g  4s..  1949 

Registered 1949 

Mort  guar  gold  3  4a..*:1929 

Through  St  L  lat  gu  43.1954 

GH&SAM&Plat  531931 

2d  exten  5s  guar 1931 

Gila  V  G  &  N  1st  gu  g  53--1924 
Hous  E  &  W  T  lat  g  53--.1933 

1st  guar  5s  red... 1933 

HftTC  1st  g  5s  int.  gu...  1937 

Gen  gold  4a  int  guar 192 1 

Waco  &  N  W  div  1st  g  6s  "30 

A&N  W  lstgug  53. 1941 

Louisiana  West  1st  6s 1921 

Morgan's  La  &  T  1st  6s..  1920 

No  of  Cal  guar  g  5s 1938 

Ore  &  Cal  1st  guar  g  5S...1927 
So  Pac  of  Cal — Gu  g  5S...1937 
So  Pac  Coast  1st  gu  4s  g..l937 
San  Fran  Terml  1st  4s...  1950 
Tex  &  N  O  con  gold  5s — 1943 

So  Pac  RR  1st  ref  43 1955 

Southern — 1st  cons  g  53 1994 

Registered... 1994 

Develop  &  gen  43  Ser  A  — 1956 
Mob  &  Ohio  coll  tr  g  4S--.1938 
Mem  Div  1st  g  44s-53..-1996 

St  Louis  div  1st  g  4s 1951 

Ala  Gt  Sou  1st  cons  A  58.-1943 
Atl  &  Charl  A  L  1st  A  4  4a  1944 

1st  30-year  5a  Ser  B 1944 

Atl  &  Danv  1st  g  4s 1948 

2d   4a._- 1948 

Atl  &  Yad  1st  g  guar  48-.1949 
E  T  Va  &  Ga  Div  g  53-.-1930 

Cons  1st  gold  5s ..1956 

E  Tenn  reorg  Hen  g  5a 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  Gs 1922 

Knoxv  &  Ohio  1st  g  6s...  1925 
Mob  &  Blr  prior  Hen  g  53.1945 

Mortgage  gold  4s 1946 

Rich  &  Dan  deb  53  stmpd.1927 

Rich  &  Meek  lat  g  5s 1948 

So  Car  &  Ga  lat  g  5a 1919 

Virginia  Mid  Ser  D  4-5s..  1921 

Series  E  53 1926 

Series  F  53 1926 

General  5s -. 1936 

Va  &  So'w'n  1st  gu  5s. .2003 
1st  cons  50-year  5a..  1958 

W  O  &  W  1st  cy  gu4s 1924 

Spokane  Internat  1st  g  5a.  .1955 
Term  Assn  of  St  L  1st  g  4  43.1939 

1st  cons  gold  5s 1894-1944 

Gen  refunds  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  5s  - 1930 

Texas  &  Pac  1st  gold  5s 2000 

2nd  gold  income  5s «2000 

La  Div  B  L  1st  g58- 1931 

W  Mln  W  &  N  W  lat  gu  5sl930 
Tol  &  Ohio  Cent  1st  gu  5a..  1935 

Weatern  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  lat  gu  g  4s 1990 

2d  20  year  53 1927 

Tol  P&  W  1st  gold  43 1917 

Tol  St  L  &  W  pr  Hen  g  3  48.1925 

50-year  gold  48.. 1950 

Coll  trust  43  g  Ser  A 1917 

Trust  co  ctfa  of  deposit 

Tor  Ham  &  Buff  1st  g  43..M94G 
Ulster  &  Del  1st  cons  g  5a. .1928 

1st  refunding  g  4s 1952 

Union  Pacific  1st  g  4s 1947 

Registered. 1947 

20-year  conv  4s 1927 

1st  A;  refunding  4s 02008 

10-vear  perm  secured  6S.192S 
Ore  RR  <&  Nav  con  g  4s.. 1946 
Ore  Short  Line  1st  g  6s.. .1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  53 1926 

1st  extended  4s 1933 

Vandalla  cons  g  4s  Ser  A 1955IF 

Consola  4s  Series  B 1957  M 

Vera  Cruz  A  P  1st  gu  443-1934. J 


Bid 


Ask  Low 
93    i   91 
88%    90       92 

90">g 95 

100%  10434'102 
100 


Sale 


High 


60      Sale    GO 


High    No.  Low 

Sepi'18 1 

Nov'18! 1 

Nov'18—   .    

Jan  '19 102     102 

June'17 1 — 

87      Mar' 16 

84%         8534 

72      Mar'19 

47  47 

99     Jan  '18 

97U  Dec  '17 

8434        85% 

81%  Jurivi'is 

84%  Mar'19 II  84%    85 


84%  88% 
68U  72% 
45       47 


36     8414    8634 


60 


1,    60       60 


61% 

77 

65i8 

42  ig 
102 

97 

78 

90 
102 

70 


27 


62 

77 

t7 

43% 

Feb  '19' I 

Nov'lS 

May'16 1 

May'17] : 

Mar'19 

70%!     16 


99  !   60%    64 

1  !   76%    79% 
45  1   62%    69 


40%    45% 
102      102 


101%  103% 
70       75% 


76ig 


84  85 
75%  76 
91%  101 

85  97 
90     102 
92%    95% 
92%  ... 
97      104 


85ig  Aug  'IS 
68%  68% 
58%  Feb  '19 
GO  60 

58^4  Feb  '19 
98%  Jan  "14 
6  434  65 
72  Jan  '19 
72  Feb  '19 
48%  49 
58  5834 

79  80 

76  Oct  '18 
100%  Mar'19 
101  Dec  '15 
90  Jan  '19 
90%  June' IS 
94  June' 18 
96     Jan  '19 


77  77 

90  Feb  '14 
83  83% 

103ig  104% 
79%  7934 
87%  Sept'16 
8534  Feb  '19 
75%  Feb  "19 

100  Oct  '18 
9634  Jan  '18 
95  Nov'18 
92%  Mar'19 

100  Oct  '16 
9834  Mar'19 
93      Nov'18 

109%  Nov'15 
93      Nov' 18 

100%  Oct  '17 

102     100     Apr  '18 


94% 

100l2 

95 


68% 
57% 
57% 
58% 

'eih 

72 

72 

47% 

57 

74 


74 

58% 

60 

62 


72 

74 

53% 

60 

80 


100%  10034 


99       90 


21 


Sale 
97% 
95% 


8234    85% 
100     105 
79       83 


853g    3534 
75%    75% 


102%  Oct  '18 

96  Feb  '19 
107%  Sept'16 

93  Jan  '19 
8034  Feb  '19 

94  Nov'16 
81%         82 
93%         94% 

100%  Aug  '16 
66%  67% 
67%         67% 

92  July'18 
72  72 

93  Jan  '19 
88  Mar'19 
93%  93% 
70  Oct  '18 
81%  Mar'16 
75     Feb  '17 

97  97 
97  97 
95%  Jan  '19... 
52     Jan  '19  ... 

10034  100%  101     Jan'  19,... 

IOO34  102  il00  Oot  '18 
90%    95       91%  Oot  '18 

69%    68     Jan  '18 

93%  102  I  95  Jan  '18 
66  70  73  Sept' 12 
99%  100    I  99     Jan  '19 

102%  June'lli 


92%    92% 


97       98»4 


93 
80% 


81       83% 
93%    96% 


66%    68% 
66%    675g 


74% 
93 


93%    97% 


73 

90% 

89 


96 

92% 

75% 

76 

91% 


70% 
89% 


93  Apr  '18 
104%  Dec  '16 
96  Feb  '19 
81%  Sept'18 
70%  Nov' IS 
93%  Mar'17 
95'4  Mar'17 
91%  Jan  '19 
98  Feb  '19 
75  Feb  '19 
95%  July'18 
89  Mar'19 
41     Sept'18 

86  May' 18 
106%  NoV04 

90%  Oot  '18 

87  Jan  '19 
93  Oot  '18 
(57%  Sept'18 
90%  Feb  "19 
36  Feb  '19 
75%  Feb  '19 
47%  48 
18%  Mar'06 
18  Aug  '18 
80  Apr  '17 
8H4  Dee  "18 
58  Sept'17 
86%  86% 
85%  Oct  '18 
86%  87 
82%        83 

103%   10334 


97   97 
95%  97 
95%  95% 
52   52 
101  101 


99   99 


96   96 


91%  91% 
98  98% 
75       77 


89       92 


87      87 


90%  91 

36  36 

75%  75% 

47%  51 


81 

101% 
96% 
85% 
98 


81 
101% 
90% 
85% 
Deo '17 


89  Feb  '18 
80  Jan  '18 
80%  June' 18 
35     Sept'17 


S's's*    S9'l 


86%    89  1 

50  83% 
103%  106 

51  86 
100%  101% 

967,  en 

84%   83 


•  No  price  Friday;  latest  bid  and  asked,    a  Du«  Jan.     6  Du«  Feb.     9  Due  Jun»      »  Duo  July. 


*  Due  Aug.     0  Due  Oot.     v  Due  Nov         Due  Deo.     »  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  14 


Virginian  1st  ds  series  A 

Wabash  1st  gold  5a 

2d  gold  fis 

Debenture  series  B 

1st  Hen  equip  a  f d  g  5s 

1st  Hen  60-yr  g  term  4s.. 
Det  A  Ch  Ext  1st  g  6a... 
Des  Moines  Dlv  1st  g  4s 

Om  Dlv  lstg3Hs 

Tol  A  Ch  Div  1st  g  4s.. 

Wash  Terml  1st  gu  3Ha.. 
lst  40-yr  guar  4s .. 

West  Maryland  1st  g  4s 

West  N  Y  A  Pa  lat  g  6s... 

Gen  gold  4s 

Income  6s 

Western  Pac  1st  ser  A  5 

Wheeling  &  L  E  1st  g  6s 
Wheel  Div  1st  gold  6s 

Exten  A  Impt  gold  6s 

Refunding  4  Ha  series  A  . 
RR  lstconsol4s 

Winston-Salem  S  B  1st  4a. 

Wis  Cent  50-yr  1st  gen  4s.. 
Sup  &  Dul  dlv  A  term  1st 


1962 

1939 

1939 

1939 

1921 

1964 

1941 

.1939 

.1941 

.1941 

.1945 

.1945 

1952 

1937 

1943 

P1943 

.1946 

.1926 

.1928 

.1930 

1966 

.1949 

.1960 

.1949 

4a '36 


Street  Railway 

Brooklyn  Rapid  Tran  g  5a..  1945 
1st  refund  conv  gold  4s 2002 


6-year  secured  notes  5a 

Ctfs  3-yr  sec  7  %  notes  opA 

3-yr  7%  secured  notes  ..ft 

Bk  City  1st  cons  5a..  1916- 

Bk  Q  Co  &  S  con  gu  g  5a.. 

Bklyn  Q  Co  A  S  1st  6s 

Bklyn  Un  El  1st  g  4-5a... 
Stamped  guar  4-5s 

Kings  County  E  1st  g  4a.. 
Stamped  guar  4s 

Nassau  Elec  guar  gold  4a. 

Chlcago  Rys  1st  6s. 

Conn  Ry  &  L  1st  &  ref  g  4 Ha 

Stamped  guar  4Ha 

Det  United  1st  cona  g  4  ^a._ 
Ft  Smith  Lt  &  Tr  1st  g  5a... 
Hud  A  Manhat  5s  ser  A 

Adjust  income  5a 

N  Y  &  Jersey  1st  5s 

Interboro-Metrop  coll  4Ha. 
Interboro  Rap  Tran  1st  5a.. 
Manhat  Ry  (N  Y)  cons  g  4a. 

Stamped  tax-exempt 

Manila  Elec  Ry  A  Lt  a  f  5s.. 
Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  c  g  6s. 

Col  A  9th  Av  1st  gu  g  5s.. 

Lex  Av  A  P  F  1st  gu  g  5s.. 
Met  W  S  El  (Chic)  1st  g  4a.. 
Mllw  Elec  Ry  &  Lt  cons  g  5s 

Refunding  A  exten  4Hs.. 

Minneap  St  1st  cons  g  5s 

Montreal  Tram  lat  A  ref  5s. 
New  Orl  Ry  &  Lt  gen  4 Ha.. 
N  Y  Munlclp  Ry  lat  s  f  5a  A 
N  Y  Rya  1st  R  E  &  ref  4s.. . 

30-year  ad]  inc  6a a 

N  Y  State  Rya  lat  cona  4  Ha 

Portland  Ry  lat  A  ref  5a 

Portld  Ry  Lt  A  P  1st  ref  5s. 

Portland  Gen  Elec  l8t  5a. 
St  Joa  Ry  L  H  &  P  1st  g  5a.. 
St  Paul  City  Cab  cons  g  5s.. 
Third  Ave  1st  ref  4s 

Ad]  Income  6a a 

Third  Ave  Ry  lat  g  5s 

Tri-City  Ry  &  Lt  lat  s  f  5a.. 
Undergr  of  London  4Hs 

Income  6s 

United  Rya  Inv  5a  Pitts  iss.. 
United  Rya  St  L  1st  g  4s 

St  Loula  Transit  gu  5a 

United  RRa  San  Fr  s  f  4s... 

Unlon  Tr  (N  Y)  ctfs  dep.. 

Eqult  Tr  (N  Y)  inter  ctfs 
Va  Ry  A  Pow  1st  A  ref  5s.. . 

Gas  and  Electric  Llgh 

Atlanta  G  L  Co  1st  g  5a 

Bklyn  Un  Gas  lat  cona  g  5s - 
Clncln  Gas  A  Elec  lstAref  5a 

Columbia  G  A  E  lat  5s 

Columbus  Gaa  let  gold  5s.. 

Conaol  Gaa  conv  deb  6a 

Oona  Gaa  EL&P  of  Bait  5-yr ! 
Detroit  City  Gaa  gold  5a... 
Detroit  Edison  lat  coll  tr  5s. 

lst  A  ref  5s  ser  A ft 

Eq  G  L  N  Y  1st  cons  g  5s.. 
Gaa  A  Elec  Berg  Co  c  g  5s.. 

Havana  Elec  consol  g  5s 

Hudson  Co  Gaa  lat  g  5a 

Kan  City  (Mo)  Gaa  lat  g  5s. 

Kings  Co  El  L  &  P  g  5a 

Purchaae  money  6a 

Convertible  deb  6s 

Ed  El  111  Bkn  lat  con  g  4s. 
Lac  Gaa  L  of  St  L  1st  g  5s. .« 

Ref  and  ext  lat  g  5a 

Milwaukee  Gaa  L  lat  4s 

Newark  Con  Gas  g  5s 

NYGELH&Pg  5a 

Purchaae  money  g  4a 

Ed  Elec  111  lat  cona  g  5a. . 
NYAQ  EI  LAP  1st  con  g  5s. 
Pacifio  G  A  El  Co— Cal  G  A 

Corp  unifying  &  ref  5s 

Pacific  G  A  E  gen  A  ref  5s.. 
Pac  Pow  A  Lt  1st  A  ref  20-yr 

6s  International  Series 

Pat  A  Passaic  G  &  El  5a 

Peop  Gaa  A  C  lat  cons  g  6s. 

Refunding  gold  5s 

Ch  G-L  A  Coke  1st  gu  g  5s 
Con  G  Co  of  Ch  lat  gu  g  5s 
Ind  Nat  Gas  A  Oil  30-yr  5s 
Mu  Fuel  Gas  1st  gu  g  5s.. 

Philadelphia  Co  conv  5s 

Conv  deben  gold  5a 

Stand  Gaa  A  El  conv  s  f  6a.. 
Syracuse  Lighting  lat  g  5a.. 
Syracuae  Light  A  Power  5a. . 

Trenton  G  &  El  lat  g  5a 

Union  Elec  Lt  A  P  1st  g  5s.  . 

Refunding  A  extension  5a. 

Unlted  Fuel  Gas  lat  a  f  6s... 

Utah  Power  A.  Lt  lat  5a 

Utlca  Elec  L  A  P  1st  g  6s... 

Utlca  Gas  A  Elec  ref  5s 

Westchester  Ltg  gold  5s 


947 
945 
956 
927 
932 
920 
*'21 
923 
933 
940 
932 
949 
952 
949 
922 
937 
997 
925 
939 
919 
934 
927 
948 
948 
949 
995 
930 
E— 
937 
942 

930 
949 
943 
947 
937 
936 
936 
947 
919 
922 
926 
951 
954 
949 
932 
933 
936 
944 
950 
957 
950 


1! 


F  A 
F  A 
1  O 
I  J 
\  O 
Nov 
S 


A 
J 
J 
J 
J 
J 

rvi  n 

J     J 

F 
F 
F 
F 
J 
F 
J 
J 
J 


M    S 
M    S 


A 
A 
J 
J 
J 
J 
J 
J 

A  O 
M  N 
M  N 
F  A 
J  J 
M  N 
J      J 


M  N 
J  J 
O 
A     O 


J  D 

M  N 

A  O 

J  J 

J  J 

Q  F 

M  N 

J  J 

J  J 

M  S 

M  S 

J  D 

F  A 

M  N 

A  O 


O 

o 

s 
J 

F 

o 

M  N 

J  D 

J  D 

F  A 

J  J 

F  A 

M    N 
J      J 

F  A 

M  S 
O 

M  S 

J  J 

J  J 

M  N 

M  N 

F  A 

M  N 

J  D 

J  D 

J  J 

M  S 

M  S 

M  N 

J  J 

F  A 

J  J 

J  J 

J  D 


Price 

Friday 

March  14 


Bid 

90% 
94% 

84 


Ask 
Sale 
94% 
85 


99 
65 

88% 

mmmm 

.... 

71 

75% 
82% 
61 
99%  , 


83 
91 '4 


95% 


59U 

68 

75 

7734 

75 


74 12 
4534 


66 

75% 

82 

Sale 

80 


75 
49  % 


82>2 
80 


84 

91% 

70 


79i8 

79i8 

64 

64 

5484 

75 

85U 

85% 

80 

60 

57U 

1618 

91% 

36% 

7112 

71 

71 

75 


87% 
66 
72% 
60 

78'4 


Sale 

Sale 

I6I4 

93 

Sale 

Sale 

83i8 

74% 


..    77% 
..    68 
.-    74 


95     

77     


82  86I2 
72i2 

55  65 
43%   Sale 
13'2   Sale 

56  58 
73U    79 

6212 

85     

81     

85  99l8 
50i8  5334 
28>2  2912 
91i8  100 

95% 

77     

77       90 
65       75 


Week's 
Range  or 
Last  Sale 


Low 

8934 

94 

84 

90 

98 

65 

88% 

80 

67 

74 

7512 

82 

6H2 
100 

70 

36 

83 

93 
100 

90% 

64 

69 

75 

7734 

7234 


Hioh 

90*4 

94 

84 

Aug  '18 

Nov' 18 

Sept' 18 

Feb  '19 

Aug  '12 

Feb  '19 

Jan  '19 

76«i> 

Aug '18 

62% 

Mar' 19 

Deo  '18 

Oct  '17 

83i2 

Oct  '18 

Feb  '17 

Mar'17 

Jan  '19 

Nov' 18 

Feb  '19 

7734 

Mar'19 


60 

37 

33  Sale 

32'4  Sale 

7712  79 


95 
93 
90 
80 
87 

10U2 
97 
96% 


Sale 

99 

96i2 


9312    94 


85 
84 
90'4 
91i8 
90% 
IOOI4 
9212 
79 
99l2 
94 
89 
89 
91i2 
73 


110 

"80  " 
100 

Sale 

90 

91 

92^4 

73% 
100 


93%    95 
85       863 


..    91 


85 
9534 

7712 
82 


84% 


70 


92 

94l2 

85i2 

72l2 

90 

"80  " 
95 

8712 


Sale 
97 


83 
86% 


92i2 
97 


74i2        74i8 

49  Mar'19 
9584  Deo  '18 
96'4  Aug  '18 
84  8434 
92  Deo  '18 
80     May'12 

101  May'13 
78ie  Mar'19 
7134  Feb  '19 

64  64 
62     Jan  '19 
60     Deo  '18 
77  78 
87     Feb  "19 
86U  Oct  '18 
72           80 
84     Jan  '14 
57%         5778 

16  I6ia 

87  Oct  '18 
3534         38 

71  7234 

72  Feb  '19 
72  72 
77      Mar'19 

79  Dec  '18 
68  Feb  '19 
74  Jan  '19 
54     Dec  '18 

10012  June' 17 
8H2  Dec  '18 
9834  Aug  '17 
97ij  July'17 
74  Aug  '17 
60  Feb  '19 
42i2  44i8 
127g  13i2 
5812  Mar'19 
88i2  Nov'16 
67  Aug  '18 
9d2  Feb  '17 
95     July'17 

10212  Mar' 12 
53  53 

2812        30 
97     Deo  '18 
97     Feb  '19 

76  Mar'18 

77  78 

65  Deo  '18 
48i2  Feb  '19 

50  June'17 
3234  3234 
29  33U 
27  33U 

78  78 


103  Sept'15 
93  Feb  '19 
91  Dec  '18 
8214  Mar'19 

97  Feb  '15 
101         101% 

96i2  Feb  '19 
96i8  96i8 
96     Feb  '19 

93  93 

94  Feb  '18 
100     Feb  "13 

92i8  Nov'17 
90%  Mar'19 
90%  Deo  *16 
94     Feb  '19 

105  Feb  '19 
90  Jan  '19 
80  Mar'19 
99%  99% 
94  94 

88     Mar'19 

104%  Apr  '17 
92i2  93i2 
73  73% 

98  Feb  '19 
9612  Aug  '17 

9312  Mar'19 
87  87% 


33 

83 


No. 
11 
3 
4 


52T, 
222 


100 
100l8 

76% 

96 
100 

89 

94 

99U 

91% 

95 

9712 

70 

983g 

92 
101% 

97 

88% 
101 

90 

90 


Jan  '19 
July'17 
Feb  '19 
Feb  '19 
Sept'17 
Apr  '17 
Mar'17 
July'17 
Nov' 15 

92 
Feb  '19 
May'17 
Nov' 18 
Oct  '17 
Jan  '19 
Nov'16 
Feb  '19 

88i2 
June'17 
Feb  '19 
Feb  '19 


Range 

Since 

Jan.  1. 


Low    High 
8934    94% 
94       98 
84       89 


88U    88% 


07 
74 
75% 


67 
74 

75>2 


58       62<4 
100     100 


83       86I2 


75  75 
77  80 
72<4    741* 


72  78i2 

7134  72 

57  65 

62  62 


81 


56%    60U 
16       18 


35  4334 

6834  7412 

72  72U 

72  7412 

77  77 


55  63 

40i2  44% 

11%  15U 

55  62 


50       54i2 
2712    321s 


94%    97 
"77"  "78" 


43i2    52% 


22  323j 

22  2534 

22  33U 

77%  79 


93       95 


82       8212 


100%  103 
96%    97 
96%    965| 
95%    96 
93       94 


90%    90% 


94       94 
100     105 

90       90 
79%    84 
99%    9934 
94       97 


91%    94 
69       74% 
98     100 


93%    96% 

86%    88 


100     101 
74%    76% 


92% 
95 


95       98 
88%    89% 


90 
..     90 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  March  14 


Miscellaneous 

Adams  Ex  coll  tr  g  4a 1948 

Alaska  Gold  M  deb  6s  A 1925 

Conv  deb  6a  aeries  B 1926 

Am  SS  of  W  Va  1st  5s 1920 

Armour  A  Co  lat  real  est  4 Ha  '39 
Booth  Fisheries  deb  s  f  6s...  1926 
Braden  Cop  M  coil  tr  s  f  6s.  1931 
Bush  Terminal  lat  4a 1952 

Conaol5a 1955 

Bulldinga  6a  guar  tax  ex..  1960 
Chic  C  A  Conn  Rys  a  f  5a...  1927 
Chic  Un  Stafn  lat  gu  4  Ha  A  1963 
Chile  Copper  10-yr  conv  7a.  1923 

Recta  (part  paid)  conv  6a  ser  A 

Coll  tr  A  conv  6s  ser  A...  1932 
Computing-Tab- Rec  s  f  6s..  1941 
Granby  Cons  M  S  A  P  con  6s  A  28 

Stamped 1928 

Great  Falla  Pow  1st  s  f  5s.. .1940 

Int  Mercan  Marine  s  f  6s 1941 

Montana  Power  1st  5s  A 1943 

Morris  A  Co  l8t  a  f  4Hs 1939 

Mtge  Bonds  (N  Y)  4s  ser  2. .1966 

10-20-year  5s  aeries  3 1932 

N  Y  Dock  50-yr  1st  g  4a 1951 

Niagara  Falla  Power  1st  68.-1932 

Ref  A  gen  6a a  1932 

Niag  Lock  A  O  Pow  lat  5a.  .1954 
Nor  States  Power  25-yr  5a  A  1941 
Ontario  Power  N  F  lat  5s..  1943 

Ontario  Transmission  5s 1945 

Pan-AmPetATrlst  conv6a  '19-'27 
Pub  Serv  Corp  N  J  gen  5a. .1959 
Tennessee  Cop  lat  conv  6a..  1925 
Waah  Water  Power  1st  5s..  1939 
Wilson  A  Co  1st  25-yr  s  f  68.1941 

Manufacturing    &    Industrial 

Am  Agric  Chem  1st  c  6a 1928 

Conv  deben  5s 1924 

Am  Cot  Oil  debenture  5s...  1931 

Am  Hide  A  L  1st  s  f  g  6s 1919 

Am  8m  A  R  1st  30-yr  5s  ser  A  '47 
Am  Tobacco  40-year  g  6s 1944 

Gold  4s. 1951 

Am  Writ  Paper  1st  s  f  5s...  1919 

Trust  Co  ctfs  of  deposit  .. 
Baldw  Loco  Worka  lat  5a..  1940 

Cent  Foundry  lat  a  f  6a 1931 

Cent  Leather  20-year  g  5S..1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref'g  s  f  g  5s 1931 

1st  25-year  a  f  5s 1934 

Distil  Sec  Cor  conv  1st  g  5s.  1927 
E  I  du  Pont  Powder  4HS---1936 
General  Baking  1st  25-yr  63.1936 
Gen. Electric  deb  g  3Hs 1942 

Debenture  5s 1952 

Ingersoll-Rand  1st  5a 1935 

Int  Agric  Corp  lat  20-yr  5a..  1932 
Int  Paper  conv  a  f  g  5a 1935 

lat  A  ref  a  f  conv  5a  aer  A.  1947 
Liggett  A  Myera  Tobac  7a. .1944 

5a 1951 

Lorillard  Co  (P)  7s 1944 

5s  1951 

Mexican"  PetrolLtd  con"6s  A  1921 

1st  lien  A  ref  6s  series  C..1921 
Nat  Enam  A  Stampg  1st  5s.  1929 
Nat  Starch  20-year  deb  5s..  1930 

National  Tube  1st  5s. .1942 

N  Y  Air  Brake  lat  conv  68..  1928 
Pierce  Oil  5-year  conv  6s..?1920 

10-year  conv  deb  6a ft  1924 

Sinclair  Oil  A  Refining — 

1st  s  f  7s  1920  warrants  attach 
do    without  warrants  attach 

Standard  Milling  lat  5s 1930 

The  Texas  Co  conv  deb  6s..  1931 
Union  Bag  A  Paper  lat  5s. .1930 

Stamped 1930 

Union  Oil  Co  of  Cal  1st  5s..  1931 
U  S  Realty  A  I  conv  deb  g  5a  1924 
U  S  Rubber  5-year  sec  7s...  1923 

1st  A  ref  5a8eriea  A 1947 

U  S  Smelt  Ref  A  M  conv  63.1926 
Va-Caro  Chem  1st  15-yr  5s. 1923 

Conv  deb  6a el924 

Weat  Electric  lat  5s  Dec 1922 


J      J 

M  N 
J  J 
J  D 
M  S 
J  D 
F  A 
F  A 
D 
D 
O 

o 

M  N 
J  D 
A    O 

S 

s 
J 
J 
o 

J 
J 


Coal,  Iron  &  Steel 

Beth  Steel  1st  ext  s  f  5s 1926 

1st  A  ref  5s  guar  A 1942 

20-yr  p  m  A  imp  s  f  5s 1936 

Buff  A  Susq  Iron  s  f  6s 1932 

Debenture  5s al926 

Cahaba  C  M  Co  1st  gu  6s. .1922 

Colo  F  A  I  Co  gen  s  f  5a 1943 

Col  Indua  1st  A  coll  5a  gu..l934 
Cona  Coal  of  Md  latAref  58.1950  J 

Elk  Horn  Coal  conv  6s 1925  J 

Gr  Rlv  Coal  A  C  1st  g  6s..ftl919  A 

Illinois  Steel  deb  4Hs 1940  A 

Indiana  Steel  1st  5s 1952 

Jeff  A  Clear  C  A  I  2d  5s 1926 

Lackawanna  Steel  1st  g  5s..  1923 

1st  cons  5s  series  A 1950  M 

Mldvale  Steel  A  O  conv  s  f  5sl936  M 
Pleasant  Val  Coal  1st  s  f  5s..  1928  J 
Pocah  Con  Collier  1st  s  f  5s.  1957  J 
Repub  IAS  10-3O-yr  5s  a  f.1940  A 
St  L  Rock  Mt  A  P  5a  stmpd.1955  J 
Tenn  Coal  I  A  RR  gen  5s..  1951  J 
U  S  Steel  Corp — lcoup...dl963  M  N 

sf  10-60-year  5s\reg dl963  M  N 

Utah  Fuel  1st  s  t  5s 1931  M  N 

Victor  Fuel  1st  s  f  5s 1953  J      J 

Va  Iron  Coal  A  Coke  1st  g  5s  1949  M    ! 

Telegraph  &  Telephone 

Am  Telep  A  Tel  coll  tr  4a.  . .  1929  J  J 

Convertible  4a. 1936  M  S 

20-yr  convertible  4  Ha 1933  M  S 

30-yr  temp  coll  tr  5a 1946  J  D 

7-year  convertible  6a 1925  F 

Cent  Dist  Tel  lat  30-yr  5a..  1943  J  D 

Commercial  Cable  lat  g  4a. .2397  Q  J 

Registered. 2397  Q  J 

CumbT  AT  lat  A  gen  5a..  .1937  J  J 

Keyatone  Telephone  1st  5s.  .  1935  J  J 
Mich  State  Teleph  1st  5s..  .1924  F 

N  Y  AN  J  Telephone  5s  g.- 1920  M  N 

N  Y  Telep  1st  A  gens  f  4  Ha.  1939  M  N 

Pacific  Tel  A  Tel  lat  5a 1937  J  J 

South  Bell  Tel  A  T  lat  a  f  58.1941  J  J 

Weat  Union  coll  tr  cur  5a.. .1938  J  J 

Fund  A  real  est  g  4 Hs 1950  M  N 

Mut  Un  Tel  gu  ext  5s 1941  M  N 

Northwest  Tel  gu  4  Hs  g..l934  J!  J 


If 


Price 

Fridav 
March  14 


A  O 

F  A 

M  N 

M  S 

A  O 

A  O 

F  A 

J  J 


M  N 
F 

A  O 

F  A 

M  N 

M  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

M  N 

J  J 


J 

J  J 

M  N 

M  N 

J  D 

J  J 

F  A 

F  A 

M  N 

J  J 


Bid 
55 
30 
27 


Ask 
591 
31 
31 


88%    88% 


93 

81 
80 
79% 
40 
87% 
107% 
833., 
84% 
83% 
99 
99 
94% 
99 
92 
83% 


93% 

83 

Sale 

83 

49% 

Sale 
108% 

85 

84% 

8334 
110 


Sale 
Sale 
87% 


68 
91 
101 
90 

8784 
89% 

13o"" 
77 
90 
93 


7034 
93% 

"93"% 
89% 

"95" 

140 
Sale 
91% 


98«4    Sale 


99% 
105% 

86 
100% 

91% 
119 

78% 


100% 
Sale 
88% 

100% 
92 


99% 

78 

96% 

74 

99% 

99% 

90 

92% 

86 

70% 
100 

97% 

80%    Sale 

97% 

87 
112% 

90% 
112% 

90 


Sale 

Sale 
101% 

82 

Sale 

80% 
100 
101% 

Sale 
100 

88 

73 
101% 


92 

Sale 

91 

Sale 

90% 


95% 

93% 

94 

100% 
101% 

94 

99% 
96% 
9258 

102 
88% 
87% 
93 
70% 

103% 
87 
98% 
95'8 

101 
97% 


83% 
91 


97% 
101 
102 

Sale 

100 

Sale 

95 
103 

8934 

'94" 

70% 

Sale 

Sale 

99% 

96 

Sale 


96% 
Sale 
Sale 


WteVt 
Range  or 
Last  Sale 


Low  High 

69%         59% 
30  31 

30  30 


87% 

90     Feb  '18 

Mar'19 

81 

80 

Jan  '19 

Mar'18 

87% 


94 

81 

80 

81 
58 
87% 


107%  107% 
84%  85 
84%  84% 
8334  83»4 
98%  Feb  '19 
98  Jan  '19 
94%  94% 
98%  99% 
91%  92% 
83     Feb  '19 

83  Apr  '14 
94     June' 16 
69  69 
93%        93% 

101  Mar'19 
89%  Oct  '17 
89 
90%         90% 

84  June'17 
133%  Mar'19 

77  78 

92%  Feb  '19 
9278jan  '19 
98%         99 


34      100 
103  106 

%  Mar'19 

100%       100% 

91%         91% 

119%       119% 

78%  Feb  '19 

95  98 
88           90 

101  Jan  '19 
80  Dec '  18 
96%  96% 
73%  Dec  '18 
99%  Feb  '19 
99%  Mar'19 
8934  90% 
92%  Mar'19 
88  Feb  '19 
73%  Feb  '19 
99%  Mar'19 

96  Nov'18 
80  81% 
94  Oct  '18 
90%  Nov'18 

112%  112% 
91  9134 

112%  112% 
%        90% 

165     Nov'18 

185  Jan  '19 
95%  Nov'18 
94  Aug  '18 
95%  Mar'19 

100  Mar'19 

101  102 
92%         94 


100 


93 
102% 


89 

75% 
88 


90 

Sale 

92 


83 
97 
96% 
96% 
89 
86% 
80% 
88 
95% 
81% 
92 
100 

"87" 
50 
87% 


84 

97% 


97% 
Sale 
Sale 


89% 
9534 
83 
95 
Sale 
100% 


84% 
78% 


90% 
10334 


70 


84% 

84 

Sale 

Sale 

Sale 

99 


94 

"92" 
98% 
90 
92% 
91% 
93 
86% 

"81%  .. 


Sale 

9634 

92% 

99 

91% 

Sale 

92% 

Sale 

Sale 


99% 
96 

93 

102 
8934 
87  Dec  '18 
93%  Jan  '19 
70%         74 

103%       103% 
8634        87 
99%        99% 
95%         95% 

100%       101% 
97% 


Range 

Since 

Jan.  I. 


Low  Hioh 

59  ''».-> 
30  35 
30       S4 


86       88% 


94  96 

80%  81 

80  86% 

81  81 


87%  89 
105*4  110 
82%  86 
81%  85 
83       84 

97  98% 

98  98 
93%    94% 
97     102 
91       95% 
83       83 


69  71 
93%  97 
101  101 


87%  90 
89   91 


112%  134% 
75%    80 
91       92% 
92%    92% 
96%    90 


9     98     101 
309,  100     106 

1    88       89% 

39,    99%  100% 
39, 1  89%    93 
1]  119     119% 
72%    78% 
88       98 
86       00 
101     101 


69 


95%    97 


99%    99% 
99%  100 
89%    fll 
92%    92% 
88       88 
73       73% 
97%  100«4 


76%    81% 


48  112     113% 

23  1  91       93% 

9:112%  113 

0     90%    94 


—   182     186 


95%    99% 
i  99%  100% 
7|  100%  103% 
8884    94 

98%  100 
95       96% 
93       95 
100%  103 

85       89*4 


96 
89% 
81% 
90 
86% 
101 
90 
73% 
90 
98 
94 
83% 
97% 


96 

89% 

83% 

May'18 

July'18 

Dec  '14 

Feb  "19 

75% 

Feb  '19 

Feb  '19 

Feb  '18 

85 

97% 


,  93%    93% 
148,    60       74 
23;  102*4  10434 
86       87% 
97*4  100 
95%    96 
100%  102% 
22     97       99% 


88% 


97 

89% 

87 


90 

Dec  '18 

9538  Mar'19 

80%  Deo  '18 

92 

Mar'19 

00 

100% 

99*4 

9934 

70 

87% 


84 
78% 
88% 
90% 
103% 
98% 
73 
68% 
93% 
98 
92 
98% 


101% 
94 


Mar'19 
Jan  '19 


84% 

Mar'19 

88% 

91 

10334 

Feb  '19 

Nov'17 

Jan  '18 

94 
Apr  '16 

92 

Jan  '19 

90% 

9234 

Feb  '19 

94 

88% 

Sept'17 

Nov'16 


197. 
O] 


95%  96% 
87  89% 
80       83% 


88  00% 

73%  77% 

87  90 

95  98*4 


82%    85% 
95%    98% 


96%    98 
86       89% 
86       88% 


9438    95% 


92       92 
99%  101% 
99% 100% 


70       70 

87%    87% 


83*4    85% 
77       78% 
85%    89 
90%    94 
100*4  103% 
98%    98% 


90  92% 

98%  98% 

88  91% 

92%  95% 

9178  93 

93  94 

86%  92 


4  Due  May.  t  Due  June,  h  Due  July.  *  Due  Aug.  0  Due  Oct.  v  Due  Nov.  <  Due  Deo.  s  Option  sale. 


•No  Driea  Friday:  latest  bid  asd  asked,  a  Due  Jan  <f  Due  April. 
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SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


Saturday 
Mar.  8. 


Monday 
Mar.  10. 


Tuesday 
Mar.  11. 


136W  13612  *137  138      13S 

68        68l2       68%  68l2  68        68 

90  90    I  90        90 

32%  32%  30%     31% 


31 


90 

3212 
167 


10 


10 


to 


*  ..      30 

*  ...    135 

*85       88 
*112i2  114 
5612     5612 
•99% 


* 30      * 30 

*  135    .* 135 

*85        88    i    *85        88 

'112%  114      114         114 

5712     5712     *5&h    --- 

*9938 !    *993s    --- 


80  80    I 

2  2% 

10S4  H% 

32%  33% 

•90  94    j 

100  100    ' 

*19  21    I 

*9S  97    ] 

4412  44% 

51  51     1 


80  80 

2U       23s 

10  1H4 

33U  34l2 

*90  94    1 


80  SO 

1%       21 

8I2  10 

3234  3312 

•90  _ 


100 
*19 


102 
21 
97 
44 
51 


103 
19 

*95 
43 
51 


102% 

9912 
*.60 

119" 

♦115 

106 

•62 

9812 

SO 
*80 
•20 
108 
*63 

20U 

14U 

1134 
4l4 
•108 

5612 
156 
*29 

514 
*20 

712 
•97 

83 
*70 
►134% 
•90 
*94 
*48 
*116% 
*52 
*14 

39% 
129 
•58 
16734 

48 
•2712 

951 2 
►114% 

10 


1051s     104% 

99%      99% 

.80     *-60 

4l2  * 

11914  120 
117  *H5 
IO6I2  107 
63  I  63U 
9834!  9812 
80  I  80 
80 
*20 
108 
»61% 


105%     103% 

99%       9912 

.94     *.60 

4»4  * 

12012  *119 
117        116 


.st 


108  I 
66  I 
2014! 
14% 
1134 

5     I 
170 

56%' 


!0i4 
14% 
1H2 
*434 
170 
561 2 
156    I   155*8 
30    i    *29 


514 
23 
7'/» 
98 
84 
7012 


434 
*18 

7*8 

97 
83l2 
7012 
132i2 
•90 
94 
55        *48 
118      *117 
5312       53 
15V    *14 
39%'      39l8 
131     ;zl29% 

5934!    *59 
169    I    169 
48%|     4812 
28    I      28 
97    I     9612 
114%l   H5i8 
1038l     10 


69        69 
3%       314 
*.25         .35 

3934     41 
*12i8     1312 
•42        45 
1112     12 
*.22         .30 
•19        20 

*57l2 

405      407 
»13        1312 
41        41% 
*234       3 
5  518 

8  884 

3  3i8 

*69        72 
*4212     4312 
5  SU 

.50        .50 
*44i2     45ls 
*80        82 
•24%     25 

5%       512 
*.99       1W« 
4 
3 

25a 
4i4 
38a 
3% 
53 
I6S4 

1  H2 

14%  1512 

*83»  834 

•8%  912 


108% 
64 
991 
80 
81 

110 

¥0% 
1434 

1134 
5 
170 

56  34 
155*8 

2934 
434 

21 

7% 

97 

84 

7012 


96 
55 

II8I4 

53 

15U 

39*8 
131l2 

5934 
170 

4912 

28 

9712 
115i8 

10% 


♦12  .85 

68U  69 

*3l2  334 

*.25  .35 

4012  41 

*13  1334 

43U  43U 

12  12U 
*.22  .30 
*19l2  21 

5812  59 

405  407 

13  13 
41%  42 

2%  3 


107i8 
6534 
9S34 

*80 

*80 

*20 

109 

*63 
20 
14l2 

1134 

*434 
*168 

56% 
*160 
*29 

*478 
*17i2 
75s 
98 
*83'2 
70 
*136 
92 
95 
*4S 
*118 
52l2 
*14 

38% 
12812 
5934 
16912 
49'4 
2734 
95*8 
*114i2 
9's 

.75 


103 
19 

43 

51 

107 

101 
.94 
434 

120 

116 

107% 
6738 

100 

¥4" 
10!  i 
20" 

14% 
113: 
5 

170 

5612 
163 

29',, 
5 

22 
8'4 

98 

84 

70l2 

¥2"  * 
95'2 
55 

52% 
1514 

3938 
130l2 

5934 
174 

50 

28 

97% 
115 

10 


.75 
16%     69 
334       4U 
25        .30 


Wednesday 
Mar.  12. 


Thursday 
Mar.  13. 


•138  j 

67%  68 

91  91 

31i2  3112 


138l2  138l2 
67%     68 
91        91i2 

*30       


10 


* 30 

* 135 

*85        88 

*114       ... 

56         50 

•99%    --- 


80  80 
1*8       178 

834         93.1 

327g  3314 

94  94 


105 
*19 


105 
21 


Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  S'lle 
Last  Sale 

114      

*55       57 

•99% 

Last  Sale 
80        80 


Friday 
Mar.  14. 


1% 

734 

3n2 

*90 
102 


1'4 
9i2 
32 
94 
104 


43        43 
*50l2     51 

106l2  107% 
100      101 
*.60        .94 

' 434 

11934  120l8 
116  116l2 
10712  10S 
66  66 
9914  101l2 
80  80% 
•SI         84 

*20       

108*8  109%j 

•03       j 

/1934     20 
143s      14"J 
11*4     12 
*\H       5    ! 
168      168    I 
56        56% 


*19        21 

Last  Sale 
42%     43 
49i2     51 


138%  138l2 
6734     6734 


167  167 
■2  Dec'18 
7  Feb' 19 
4'2  Nov'16 
30U  Feb1 19 
135  Jan'19 
86I2  Mar'19 


100      100 
74      Feb' 19 

"1%    "fig 

6l2 
31i2    32i2 


95       Feb'19 
42i2    43 
51        51 


105      IO6I4I  105i2  107U 

9934  101     I  101      101 

.60       .60  *.64       .94 
Last  Sale\5        Feb'19 

118      120  11834  11834 

116      117  110      116 

107      1073tl  104l2  105% 
*65l2     fi6i.il      66        66U 


10U; 


29 

293.1 

•4% 

5 

17i" 

20 

8 

8% 

97 

98 

83 

84 

69*8 

70 

36 

136    , 

90 

1 

100 

82 


101 

82 


1D1 

*80 

*80  

1934  1934 

103i2  108i2 

*63  66 

1934  1934 

1412  1434 

11%  1138 


:16812 

5534     56% 
157      159 

Last  Sale  29      Mar'19 

•4%       5    I 

Last  Sale  21      Mar'19 


20        20 

110  110i8 
6512  65i2 
20  20l4 
1438     14% 


55%     5512 


95l2 
*50  55  1 
120      120    I 


8 

8% 

*97 

98 

83l2 

84 

6912 

70i2 

133 

137 

*90 

9512 

9*534 

52 12 
15 


38%  393s 

128l2  12912 

*59  5934 

173%  175U 

49  50*8 

28  28k 

96%  98% 

115  115 

9%  10's 

*.80  .85 

68l2  6884 

*3«4  4is 

*.25  .30 


734       8 


83        83l2 
69l2    69i2 


Last  Sale  48i2  Mar'19 

121%  121%' 

•52        52l2 

115        15 

39        39 

128%  129% 

*59        5934 

173      174l2 

4812     4914 

28        28k 

95%     9714 

►114%  115 

10        10 


Sales/or 

the 

Week 

Shares 


5 

834 
3% 
70 

*44 
5% 

*.50 


5% 

S3, 

31, 
70 
45 
5% 
.75 
*44l2  45% 
*80        82 


*2l2 

*2% 
4i4 
3% 

*3 

53 
•16 


25 
*5% 

*.99 
4 
*212 
2% 
*4 
3 
*3 

521 2     5334 
»lfll4     17 

•1%        134 

*1412      1512 

•8%       834 

*Si2       9l2 


25 

51., 

1 ! ,', 
4 
3 

25a 
4% 
35a 
314 


*9  9% 

103g  lOSg1 

•50  .75' 
•1  1=4 1 

34  34     I 

48  4K     j 

12i2  13% 


*1912 

42 


»1312     141., 
*21.i       2% 


*9  9 

10%  11 

.50  .50 

*1  H, 

33l2  34 

4812  49 

13%  1388 

57  573, 

♦20  2034 


•I 
'10 
4 
*2l8 
2% 


1UI 
.12 
4%' 
2%' 
2>2 
.85 
49  I 
4Si2 

BI4 

!•', 
1% 
.95 

16*8    l8*j 

•3,      1 


IS 

*4S 
*2l8 

8 

1% 
1% 


•42 
14 

212 

1 
•.10 

5 

2*8        23 

.85        .85 

48%     •I'll, 
•4S34     49 
2%        21 
»8 
*1«4 
1% 
.80 
17 


43 
141 1 

21j 

I' 

.12 

5 


8U 
2 

1% 
BO 

is 


40 

•12% 

40 
13 

43 

43l2 

12 

121S 

*.22 

.30 

*19 

21 

59U 

59 14 

405 

406 

*13 

14 

41 

41% 

2 

314 

5% 

514 

*8l2 

884 

3 

3U 

*68 

71 

4312 

43% 

5U 

5U 

*.50 

.75 

45% 

45% 

*80 

82 

24% 

24% 

514 

SU 

*.99 

1% 

3U 

3% 

*212 

3 

2% 

2*8 

*4 

412 

3% 

3% 

*3 

3% 

54 

54 

*16l4 

17 

•Hi 

134 

15 

15 

SU 

8U 

*8% 

9l2 

58l2 

5S12 

9l8 

9U 

IOI2 

10% 

*.50 

.60 

*1 

1% 

34 

34 

49 

49 

13's 

13  is 

•57 

58% 

•20 

203, 

♦41 

42 

14 

14 

2% 

2% 

*U8 

1% 

MO 

.12 

•412 

51  j 

2  is 

2% 

234 

234 

.82 

.85 

-I  S3, 

503,, 

•tsu 

4<»% 

•2i8 

2% 

8 

8% 

1', 

1% 

1*8 

1% 

.so 

.90 

•17 

is 

♦3i 

1    1 

41 

41 

"121? 

13i2 

>41 

44 

►  111., 

121., 

►.22 

.30 

'1834 

19% 

'59 

59l2 

05 

405 

13 

14 

411.< 

41 34 

*3 

314 

5 

5ia 

834 

s% 

*3 

31? 

69 

71 

43% 

43% 

5% 

512 

.50 

.60 

45i8 

45% 

80 

82 

243., 

25 

5% 

5% 

.95 

1%. 

•3% 

4 

234 

234 

*214 

2% 

•4 

412 

334 

4 

•3 

3% 

53 

53 

16 

1634 

i% 

1% 

15 

15% 



S3, 

•8% 

y% 

571? 

58% 

9 

9i8 

10 

10 

.50 

.75 

*1 

1% 

32 

34 

41)34 

50 

13 

13 

57i  a 

57% 

20 

2OS4 

41 

42 

11 

14l4 

21s 

21fi 

•1 

1% 

.10 

.12 

I84 

434 

2i8 

2U 

21* 

2% 

►.80 

.85 

6088 

51% 

49% 

28b 

2% 

S 

8 

2 

2I4 

1'2 

1% 

.90 

.90 

IS 

IS 

»3i 

1 

•.75       .85 
69        09 
•3%       3% 
Last  Salt 
*41        42 
12        12 
43%     43% 
11%     12 
Last  Sale 
Last  Sale 
•57        58% 
401      405 
•13        14 
40%     41% 
3  3 

5%       5% 


3  3% 

•69  72 

•43  44% 

•5%  6 

*.50  .75 

*44l4  45% 

80  80 

*24%  2434 

■514  5% 


1 

3% 

2% 
*2% 
•4 

3% 
*3 
53 


1 

3«4 
2% 
284 

H" 

3?a 
3% 

51 


Last  Sale 

"1%     184 

•15        15% 

884 

Last  Sale 
59        59 
•9  9% 

10%  10U 
*.50  .75 
Last  Sale 
32  32% 
•47  48 
1234  13 
58       58 


20 
*41 

14 
2% 

•1 


20 

42 

14 
2% 
1% 


Last  Sale 

*4%  5 

*2!/f6  2% 

234  2»t 

•.81  .83 

50%  50% 

49  491.1 

•21.i  2% 

s  8 

2^6  2% 

1%  1% 

•.90  1 

18  18 

.40  .50 


38%     3834 
127U  129 

i73~    1Y584 

48%     49% 

"95%    ¥684 

"934  To" 

*.50       .85 
6684     68% 
334       384 
.30     Feb'19 
40       42 
•11%     12% 
•43       45 
11%     11% 
.22     Feb'19 
22%  Mar'19 
5S%     58% 
350      400 
13        13 
39%     40 
234       3 
5  5 

884 
3% 
•68 
*43 


3% 

72 
44 


5  Mi     5% 
*.50      .75 

•44%     45% 
•80        82 
24%     24% 
5U       5% 


1',. 
334 
2% 
3 

4% 
3% 
3% 

53% 


1 
3 

2% 

*2% 

•4 

3% 

3 

53 

16%  Mar'19 

•1%  I84 

15%  15% 

* 884 

9        Feb'19 

59  61% 

•9  91,1 

•10  10% 

*.50  .75 
1%     Mar'19 

32  32 

z47  47 

12%  13li 

56  56 

•191.1  20 

41  41 

"2I4  "2% 

•1%  l'l 
.13    Mar'19 

5  5 

2  2% 

•2%  23.1 

*.80  .82 

49%  50 

49  49% 

214  2% 

784  8 

1%  2%, 

•184  2 

*.90  1 

•17%  17% 

•75  1 


2(1 
Hil 


70 

10,690 

11,813 

1,206 

1 

102 

5 


478 
226 

2,607 
491 
120 


430 
120 
1,998 
177 
781 
356 

30 

50 
510 

20 

550 

2,082 

480 

204 

55 
831 
110 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


85 


Railroads 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elec.no  pa; 

Do     pref r,o  pa 

Boston  &  Wore  Elec./io  par 

Do     prel no  pa 

Chic  June  Ry  &  U  S  Y 100 

Do     pref 100 

Connecticut  River 1 00 

Fitcbburg  pref 100 

Georgia  Ry  &  Elec  stampd.100 

Do     pref.. 100 

Maine  Central. 100 

Mass  Electric  Cos. . 100 

Do     pref   stamped 100 

N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 

Old  Colony 100 

Rutland  pref 100 

Vermont  &  Massachusetts.  100 
West  End  Street 50 

Do     pref 50 

Miscellaneous 
Amer  Agricul  Chemical  — 100 

Do     pref 10" 

Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Sugar  Refining 100 

Do     pref 100 

Amer  Telep  &  Teleg 100 

American  Woolen  of  Mass. IOC 

Do     pref ....100 

Amoskeag  Manufacturing 

Do     pref 

Art  Metal  Construe  Inc 10 

Atl  Gulf  &  W  I  S3  Lines. .  100 

Do     pref 100 

Booth   Fisheries no  par 

Century  Steel  of  Amer  Inc.  10 
Cuban  Portland  Cement..   10 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

Fairbanks  Co.. .-   25 

General  Electric 100 

Gorton- Pew  Fisheries 50 

Internat  Port  Cement 10 

Do     pref 50 

Island  Oil  &  Trans  Corp...  10 
McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergen thaler  Linotype — 100 

1  New  Eng  Cotton  Yarn 100 

300  New  England  Telephone. .  100 
Nova  Scotia  Steel  &  C 100 

25  Pullman  Company 100 

HOJPunta  Alegre  Sugar 50 

26  Reece  Button-Hole 10 

2,562  Stewart  Mfg  Corpn 

Swift  &  Co 100 

Torrlngton 25 

United  Fruit 100 

United  Shoe  Macb  Corp..  25 

Do     pref 2 

U  S  Steel  Corporation 100 

Do     pref 100 

Ventura  Consol  Oil  Fields. 
Mining 

Adventure  Cod 25 

Ahmeek 25 

Alaska  Gold If 

Algomab  Mining 25 

■  Alluuez 25 

1  Amer  Zinc,  Lead  &  Smelt.   2 

Do     pref 25 

Arizona  Commercial 5 

Butte- Balaklava  Copper..  10 
Butte  &  Sup  Cop  (Ltd)...    10 

284  Calumet  <fe  Arizona. 10 

197  J  Calumet  &  Hecla 25 

50  Centennial 25 

819  Copper  Range  Co 25 

2,245iDaly-West 20 

2,545  Davis- Dal v    Copper 10 

509|East  Butte  Copper  Min...    10 

1,110]  Franklin 25 

10,Granby  Consolidated 100 

20,Greene  Cananea.. 100 

360|Hancock  Consolidated 25 

2  Indiana  Mining 25 

5  Island  Creek  Coal 1 

10      Do     pref 1 

905;Isle  Royale  Copper 25 

225  Kerr  Lake 5 

100  Keweenaw  Copper 25 

295  Lake  Copper  Co 25 

250  La  Salle  Copper 25 


flange  Since  Jan.  1. 


Lowest  Highest 


4,855 

10 

414 

145 


50  : 


4,128 


Mason  Valley  Mine 5 

Massachusetts  Consol 25 

Mayflower-Old   Colony 25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcad'an  Copper 25 

New  Cornelia  Copper 5 

New  Idrlh  Quicksilver 5 

New  River  Company   100 

Do      pref 100 

Nipisslng    Mines 5 

North  Unite ; 15 

North  Lake 25 

OJioway   Mining 25 

Old  Dominion  Co. 25 

Osceola 25 

Pond   Creek  Coal_._ 10 

Qulncy 25 

Ray  Consolidated  Cupper.  10 
St  Mary's  Mineral  Land  .  2ft 
Seneca  Copper  Corp. .no   par 

Shannon 10 

South  Lake 25 

South  Utah  MAS 6 

Superior 25 

Superior  A  Ronton  Copper.    10 

Trinity 25 

Tuolumne  Copper 1 

0  8  Smell  Boflu  4  Mln...   50 

Do     pre! 60 

Utah- Apex  Mining 6 

Utah  Consolidated 5 

Utah  Metal  4  Tunnel 1 

Victoria 25 

Winona 26 

Wolverine 25 

Wvandotte 25 


131 

67 
85 
28 
167 


Jan  8 
Jan22 
Feb  8 
Jan30 
Jan  9 


Feb  3 


30  Feb 
135   Jan 

84  Febl 
112   Janl 

.t5534  Feb28 
100  Marl 
74   Feb2 
80   Jan2 
1%  Marl 
6%  Marl4 
25%  Febl 
92   Feb 
97   Feb28 
19   Jani 
95   Jan  . 
42%  Marl4 
49%  Marl 


100 

97% 

55c 
5 
111 
113 

99 

46 

94 

79 

78% 

17% 

97 

63 

18% 

13% 

11% 
4% 
164 

52% 
146% 

2834 
484 

18 
6 

90 

81% 

69 
130 

92 

90 

46 
113% 

48 

14 

32% 
115 

52% 
157% 

44 

26% 

88% 
113 


Jan29 
Jan  3 
Jan  2 
Jan  7 
Jan  2 
Jan  2 
Jan29 
Jan20 
Jan21 
Feb  15 
Jan  9 
Jan21 
Feb  3 
Feb  15 
Feb  7 
JanlO 
Mar  13 
Jan 
Feb  18 
J  a  11 21 
Feb  7 
Mar  6 
Jan 
Jan  4 
Jan 
Jan  17 
Jan20 
.Ianl4 
FeblO 
Jan  7 
Jan22 
Mar  5 
Feb  13 
Feb  1 
Jan  3 
Jan23 
Jan30 
Janl3 
FeblO 
Janl3 
Jan  2 
FeblO 
Jan  2 
Jan21 


.56      Feb  6 

66%  Marll 
338  Mar  4 
20c  Jan 15 
3934  Mar  7 
10%  Febll 
39  Feb 15 
1034  Feb28 
20c  Jan30 
17%  Jan23 
57  FeblO 
350  Marl4 
1234    Jan21 

39  Mar  5 

2  Marl  1 
434   Feb  13 

8  Feb28 

3  Feb  6 
68  Mar  1 
43%    Jan27 

4%  Feb  6 
50c  Mar  8 
42%  Feb  7 
79  Mar  4 
24       Jan  2 

4  Janl7 
99c  Mar  4 

3  Jan25 
2%  Jan21 
2%   Febl8 

4  Feb  7 
2  Janl3 
2%  Feb24 

49%  Feb  7 
15%   Feb26 

1  Mar  8 
1484  Mar  5 

8%  Marll 

8%  Kebll 
57%  Mar  1 

8%    Janl5 

9  Feb20 
40c     Jan  7 

1%  Jan20 
30%  Mar  5 
J-47  Mar  14 
12%  Feb  8 
54  Mar  4 
19%    Feb  8 

40  Mar  4 
Jan22 
Fet-25 
Jaul3 
Jan  11 

Mar  8 
Jan22 


13 

2 
40c 

8c 

4 
1% 

2 
75c 
43 
44% 


Feb  3 

Febll 

JanJl 

.lan.'t 

2%   Feb  4 

7%    JanlS 

1%    Jan28 

1%  Maris 

50c     Jan  9 

15     Mar  5 

too    MarlS 


140 
73 
95 
33 

168 


Feb27 
Jan  14 
Jan  3 
Mar  7 
Jan  6 


11      Janl4 


5.8 
100 
74 
83 


30%   Feb  7 

135      Jan 

87%   Jan  9 

114     Marll 

Jan  2 

Marl  4 

Feb27 

Jan  6 

3%   Janl4 

17%    Jan 14 

34%  MarlO 

94     Mar  1 

105      Jan  3 

20      JanlS 

100       Janl8 

47%    Jan  8 

55       Jan  6 


107% 

101 

1% 

6 

121% 

ill8% 

108% 

67% 
101% 

83 

82 

22 
110% 

66% 

22% 

15 

14 
638 
172 

61% 
156 

32% 
5% 

21 
938 

98 

86 

71 
136 

92 

96 

52 
122% 

54 

15 

4034 

2131% 

60 
17534 

50% 

31 

98% 
115% 

10*2 


Marl2 

Marll 
Feb  3 
Jan  8 
Feb26 
Feb27 

MarlO 

Marll 

Marl2 
Janll 
Jan  6 
Feb20 

Mar  14 
Jan25 
Jan  2 
Jan  3 
Jan  2 
Janl4 
Jan  2 
Jan  2 

Mar  8 
JanlO 
Jan  2 
Febl  1| 
Feb20 

Marll 
Jan  9 
Janl3 

Marl2 
Jan 

MarlO 
Jan25 
Jan  15 
JanlO 
Janll 
Feb20 

MarlO 
Feb21 

Marl4 

Marl2 
Jan25 

Marl  2 
Jan25 
Feb  15 


.75      Feb  6 

71      FeblO 

4%  Marll 

30c    Feb  7 

44      Jan21 

13%   Feb28 

44       Jan 14 

1234   Jan  6 

30c     Jan 17 

24%   Feb28 

63      Jan  4 

445      Jan  3 

14      Febl3 

42%   Jan25 

3%  Marll 

538    Jan31 

9%    Jan  3 

3%   Jan  6 

73%  Febl3 

4584    Jan  2 

5%    Jan  2 

75c    Feb 18 

48      Jan  4 

8234    jan21 

27      Feb27 

534   Jan24 

1%  FeblO 

4%   Jan  2 

234    Jan  3 

3  Jan   9 
434    Jan  2 

4  Marl2 
4%    Jan23 

5434   Jan  3 

16%  Mar  5 

134   Janl4 

17      Janl3 

9%    JanlS 

10%    Jan28 

63%    Jan20 

1034    Jan  13 

11%    Jan  4 

60c     Fet.26 

1%   Janl3 

35%   Janll 

52      Janl4 

13%   Jan  2' 

61       Jan  3 

21      Jan  6 

43       Feb  4 

14%    Jan  4 

3%    Jan  0 

1%   Febl4 

14o    FeblO 

6       Jan  4 

3      Jan  4 

3      Janl3 

90c    Fel  ' '. 

")i*s  Maris 

49ij  Marl4 

3%    Jan  3 

8%   Jan  2 

2%  Mar  12 

2%    Jan  2 

1%    Jan  4 

19       Janl  1 

600    Mar  13 


Range  for  Previous 
Year  1918 


Highest 


122%   Apr     146      Nov 


37       Jan 
80     July 


19 
150 
.50 


Jan 
Apr 
Dec 


10%  Mar 


25     July 

138  July 
82%   Apr 

104  Feb 
53       Jan 

106  Sept 
70  Oct 
77% June 
134  Sept 
8%  Jan 
27  Feb 
84       Oct 

288%  June 
20  Jan 
80  Aug 
37  Feb 
47       Jan 


78% 

Jan 

88% 

Jan 

.40  July 

4 

Sept 

99 

Jan 

107 

June 

90*4  Aug 

45% 

Jan 

90 

Jan 

60% 

Jan 

76 

Jan 

11 

Feb 

98 

Jan 

58% 

Jan 

21 

Jan 

10%  May 

1 1%  Nov 

4 

Jan 

134 

June 

27%  June 

128 

Jan 

27 

Aug 

4% 

Oct 

12 

Apr 

3% 

Aug 

88 

Sept 

z77% 

Jan 

62 

June 

107 

June 

88 

Jan 

82%  July 

53 

Dec 

102 

Jan 

29 

Jan 

11 

Jar 

27 

Oct 

102 

Aug 

45 

Jan 

115% 

Jan 

38%  July 

2484  Aug 

87 

Mar 

108 

Mar 

5 

Jan 

%  June 

69 

Dec 

1% 

Apr 

.15  July 

40% 

Dec 

10 

Dec 

40% 

Dec 

11 

Jan 

.20 

Oct 

1634 

Dec 

61 

Dec 

425 

Dec- 

IO84  June 

40 

Dec 

1% 

Apr 

434 

Dec 

8%  Mar 

3 

June 

73% 

June 

39 

Jan 

484 

Dec 

.40  July 

44% 

Dec 

79% 

Oct 

19% 

Jan 

5 

Jan 

.SO  Sept 

334 

Dec 

2 

Jan 

2S4 

Dec 

334 

Sept 

.65  Mar 

.40  June 

50% 

Dec 

16% 

Dec 

1% 

Aug 

9S4 

Dec 

12 

Aug 

63% 

Dec 

8M« 

Jan 

10% 

Dec 

.25 

Feb 

% 

June 

32 

Dec 

46%  June 

123., 

Deo 

59 

Deo 

19% 

Dec 

38 

Deo 

7 

Jan 

2S4 

Deo 

% 

Sept 

.10 

Dec 

4 

Feb 

1% 

Aug 

2%  Sept 

.73 

Dec 

36 

Apr 

42 

July 

1%  May 

7 

Deo 

1 

Dec 

1% 

Dec 

%  Nov 

18 

Deo 

.40Mav 

80  Nov 

104  Nov 

40  Sept 

170  Aug 

3  June 

15  June 


30%  Nov 
147      Apr 

85%  Dec 
125     Nov 

65  Jan 
116%   Jan 

81  Feb 
88     Nov 

7%  May 
33  May 
46  May 
95  Nov 
112%  Dec 
25  Jan 
90       Oct 

50  July 
62      Apr 

106  Oct 
100  Dec 
2%  Mar 
15%  Mar 
1 15%  May 
115  Dec 
109%  Oct 
60%  May 
97%  Dec 

92  Nov 

82  June 
zl9  Dec 
120%  Feb 

67%  Nov 
28%  Sept 
14%  Dec 
17%  May 

534  May 
186  Nov 
64%  Nov 
15734  Nov 
35      Aug 

71*  Oct 
23  "  Nov 

6%  Dec 

93  Nov 
91%  Nov 
71      Nov 

147  Nov 
95  Oct 
100%    Oct 

69  Jan 
130     Nov 

51  Dec 
13%  Mar 
41%  Nov 

146%  Aug 
56      Dec 

166  Dec 
48%  May 
26%  May 

116%  Aug 

113%  Dec 
9     Nov 

is4   Jan 

86     Nov 

5%  Nov 

.45  May 

54      Feb 

21%  July 

54     July 

16%  Aug 

.48  Nov 

33    May 

73%  May 

470      Dec 

14%   Feb 

51%  Nov 

3     Sept 

678  Mar 

12     Nov 

6  Feb 
8434  Oct 
5734  Nov 
10%   Jan 

1      Jan 

70  May 
84  Feb 
29     July 

6%  Oct 
ls4May 
834  May 
3%  Mar 
H      Feb 

7  Jan 
410  Nov 
41 .1    Oct 

66%  May 

20%  May 

2%  July 


¥7%  Mar 
20  J*n 
SO      Jan 

9%  Apr 
1788  May 

.95  Mar 

1%  Dec 
451,  Jan 
65 "  Jan 
20%  Feb 
7S  May 
25»4  May 
57  Jan 
15'4  Dec 

534   Jan 

2  Jan 
20  Jan 
8%  N»» 
484  Sept 
4%  Feb 

1%  Aug 
50%  Oct 
471.  Nov 
4%  Nov 
12  Jan 
3Xt    *Pr 

3  Jan 
2      JaD 

36  Jan 
1  '<«  Mar 


•  did  and  aaked  prices,    s  H-dlvideud  and  r^hle.    «  Assessment  paid.    6  Ex-fltook  dividend      A  Ex-rlghts.    s  Ex-dlvldend.     •  Half-paid. 


Mar.  15  1919.] 
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Outside  Stool*  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  March  8  to  March  14,  both  inclusive: 


Bondi- 


Friday 
Last 
Sale. 

Price. 


105', 


U  a  J.ib  Loan  3 'is.  1932-47 
1st  Lib  Loan  4s -1932-47 
2,1  Lib  Loan  4s..  1927-42 
1st  Lib  IV n  4  lis.  1932-47 
2(1  Lib  L'n  4  %s.  1927-42 
3d  Lib  Loa,n4%s.. .1928 
4i  h  Lib  Loan  4 Ms..  1938 

\iu  Vgrle  Chem  5s 1924 

5s 1928  .. 

Am  Tel  &.  Tel  conv  Gs.  19251 

Ml  G&  W  1  SSL  5s.  .  19591      79 

Chic  Jet  &XJS  Y  4S..1940 

5a 1940 

'Dominion  Coal  5s 19401 

KG  Mem  &  Bine  5s. -19341     74 

Mass  Gas  4  Hs 1931 

Miss  River  I'ower  5S.-1951 

N  E  Telephoue  5s 1932 

Punta  Alegre  Sugar  6s. 1931 

Swift  &  Co  1st  5s 1944 

United  Fruit  4%s 1925 

0  S  Smelt  R  &  M  conv  6s_  j  _  _ 

Ventura  oil  conv  7s__i922' 

Western  Tel  &  Tel  5s- 1932      89 


I  Sales 

Week's  Range*  for 

of  Prices.     I  Week. 
Low.      High] 


Range  since  Jan.  1. 
Low.        i       High. 


98.34  98.08 
94.04  94.34 
93.24  93.64 
94.04  94.68 
93.54  94.00 
94.84  95.30 
93.70  94.54 
105',  105', 
99  100 
103  %  103  .'4 


75 
91 
91 
74 

87 
78 % 
90% 
94 


96  M 

100 


96 
100 

99  %  100 
108       110 

89         89 


$15,850 

1 1 ,500 

12,000 

5,050 

12,800 

74,250 

104,800 

21,300 

2,000 

2,900 

17,000 

3.000 

3,000 

1,000 

8,000 

5,000 

1,000 

2,000 

30,000 

9,000 

1,000 

1 1 ,500 

2,000 

2,000 


98.04  Feb 
91.64  Jan 
92.04  Jan 
93.44  Feb 
93.50  Mar 
94.64  Feb 
93.54  Feb 
100         Jan 


98  % 
100 '  i 
79 
74 
90!  • 
91 
72 


.Lai 

Jan 

Feb 
Feb 

Mar 
Man 
Mar 

86  Jan 
77  '4  Jan 
90  %     Jan 

87  Jan 
95%     Feb 

100       Mar 


99 
94 
89 


Feb 
Jan 
Jan 


99.64  Mar 

94.34  Mar 

94.02 

Jan 

96.50 

Jan 

[     95.90 

Jan 

;      96.50 

Jan 

|      96.50 

Jan 

'    105  % 

Mar 

1     100 

Mar 

103  % 

Mar 

>      83  A 

Jan 

>\      77 

Mar 

*l     94% 

Jan 

■      91 

Mai- 

"l     74 

Mar 

i      87% 

Mar 

i      79% 

Jan 

l!     93  A 

Feb 

i|     94 

Mar 

)|     96% 

Jan 

rl   100 

Mar 

)     100 

Jan 

l    110 

Mar 

it      91 

Mar 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  March  8  to  March  14,  compiled  from  official  sales 
lists: 


Stocks- 


Frlaay 
|   Last 
I  Sale. 
Par.'  Price. 


Alabama  Co,  2d  pref__100'_ 
Arundel  Sand  &  Gravel. 1001. 

Preferred 100|  _ 

Atlantic  Petroleum 10j 

Baltimore  Tube 100' _ 

Coram' 1  Credit,  pref  B..251. 
Conaol  G.  E  L  &  Pow_-l00'_ 

Consolidation  Coal 100J 

Cosden  &  Co 5 

Preferred 5 

Davison  Ghemical-.no  par 

Elkhorn  Coal  Corpn 50  _. 

Houston  Oil  prel  tr  ctfs.100 
Mt   V-Woodberry   Mills— 

Preferred  v  t  r 100 

Northern  Central 50  _ 

Oppeuheim  Oberndorf.com  . 
Pennsylv  Water  &  Pow.100 
United  Ry  &  Electric.  .50 

Wash  Bait  &  Annap 50 

WaylandOil&Gas 5  . 


80 

7% 


Bono's. 
Alabama  Cons  C  &  I  5s  "33 
Bait  Country  Club  5s.  1931 
Bait  Elec  stamped  5s.  1947 

Gantun  Co  deb  5s 1926 

Chicago  Ry  1st  5s 1927 

Consol  G,  E  L  &  P  4%s  '35 

5%   notes 

6%   notes 

7 ' ,   notes  when  issued  _  _ 

Cosden  &  Co  A  6s 1932 

Series  B  6s 1932 

Elkhorn  Coal  Corp  6s.  1925 
Ga  Sou  &  Florida  5s. -1945 
Hous  Oil  div  ctfs..  1923-25 
Kirby  Lum  Contr  6s. .1923 

Maryland  Dredge  6s 

United  Ry  &  Elec  4s. .1949 

Income  4s 1949 

Funding  5s 1936 

6   I    notes 

Virginia  Ry  &  Pow  5s.l934 
Wilm  &  Weldon  5s. _.  1935 


81 
19 

26  A 


98  % 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

68 

68 

2 

38 

38 

10 

92 

92 

14 

2A 

2% 

420 

70 

70 

235 

25 

25 

10 

107% 

U0A 

631 

80 

81 

574 

7M' 

7;-, 

815 

4% 

1', 

245 

37 

38 

215 

27% 

27% 

40 

84 

84 

10 

71% 

73 

130 

71 

71 

1 

64  >A 

MA 

3 

81 

81 

145 

19 

19% 

1,828 

25  A 

26 ' :, 

314 

3% 

3% 

200 

81 

81    ' 

$5,000 

90 

90 

4,000 

94 

94 

2,000 

97 

97 

6,000 

78 

78 

1,000 

84  % 

84% 

2,000 

98  >A 

98% 

48,000 

97 

97  K 

3,000 

100 %  100 A 

6,000 

91 

92 

36,000 

91  Vi 

92 

9,000 

98  A 

98  % 

25,000 

95 

95 

1,000 

110 

110 

8,000 

98% 

99 

4,000 

99% 

99'/, 

1,000 

72 

72  A 

9,000 

54  A 

55 '4 

24,000 

75  A 

76 

3,000 

94% 

95 

15,000 

78 

78 

1,000 

100 

100 

1,000 

Range  since  Jan    1. 


Low. 


High. 


60 

34% 

92 

2 

70 

25 

105 

79% 

6% 

4 
32 
27 


Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Mar 


72%  Jan 

71  Feb 

71  Mar 

64%  Mar 

77%  Jan 

19  Jan 

25  %  Mar 

3%  Feb 


Mar 
.  Feb 

Mar 


3%     Jan 
72         Jan 


25 

110% 
83 


Jan 
Mar 

Jan 


8%  Feb 

i  !  .  Feb 

40  %  Feb 

30  Jan 


90 


Feb 


Feb 
Mar 

Jan 
Mar 
Mar 


84%  Mar 

95%  Jan 

97  Mar 

100  %  Mar 

84%  Jan 


85% 
98 
95 
iA 


Jan 
Feb 
Mar 
Jan 


98%  Jan 

99%  Mar 

72  Mar 

52%  Jan 

75  Jan 

94%  Mar 

78  Mar 

100  Mar 


74%  Jan 

80  Feb 
64%  Mar 

81  Mar 
20%  Jan 
27  Jan 

4%  Feb 


Feb 
Mar 
Mar 
Mar 

Jan 


85%     Jan 
98%    Mar 


98  a 

100 's 
92  "4 
92 ' 


Feb 
Mar 
Mar 

Feb 


99%  .Ian 

96  Jan 

112  Feb 

99%  Feb 

99  A  Mar 

76%  Jan 


55  A 

76 

96 


Mar 
Mar 
Jan 


83%     Jan 
101         Jan 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Feb.  00  to  Feb.  00,  compiled  from  official  sales 
lists. 


Stocks- 


Par. 


.100 
..50 

..50 

100 


Amer  Rolling  Mill,  com. 25 
American  Sewer  Pipe.  .100 
Amer  Wind  Glass  MachlOO 

Preferred 100 

Amer  Window  Glass,  pflOO 
Carnegie  Lead  &  Zinc. 
Columbia  Gas  &  Elec. 
Consolidated  Ice,  com 

Preferred  

Harb- Walker   Refrac. 

Preferred 100 

Indep  Brewing,  com 50 

Preferred 50 

La  Belle  Iron  Wks.com. 100 

Lone  Star  Gas 100 

Mtis  Light  <fe  Heat 50 

Nat  Fireproofing.  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Okla  Natural  Gas 25 

Oklahoma  Prod  &  Ref...5 
Pittsb  Brewing,  com 50 

Preferred 50 

Pittsburgh  Goal,  com. .100 

Preferred 100 

Pittsb  Jermoe  Copper 1 

Pittsb  &  Mt  Shasta  Cop  .1 
Pittsburgh  Oil  &  Gas..  100 
Pittsburgh  Plate  Glass.  100 
Pittsb  Stock  Exch  memb'p 
Riverside  East  Oil,  com. .5 

San  Toy  Mining 1 

U  S  Glass 100 

U  S  Steel  Corp,  com...  100 
West 'house  Air  Brake.  .50 
West'house  Elec  &  Mfg. 50 

Preferred 50 

1  Bonds. 

Indep  Brewing  6s 1955 

PittsbjBrewing  6s 1949 

Pittsb'Coal  deb  5s 1931 


Friday 

Last   ,  Week's  Range 
Sale.       of  Prices 

Price.  Low.      High. 


45%  45  V; 


18% 
81 


17 


213 


6% 
120 


81 

80  % 
100 
7% 

46% 
6% 


2% 
8% 

220~~ 
50  | 

s%i 

16 


80 

80 

100 

7% 

45 

5% 

19 

120   120 
100   100 
2%   2% 
8%   8% 
105  %  105% 
208   227 
49%  50 


Sates 

for 

Week. 

Shares . 


46 
30  A 


12% 


17c 

"io" 


96 

45% 


17 

19'  i 


15 
19 

44% 
29%  30J- 

5 
12  V 


4% 
12 

48  %  49% 

86%  86  A 

17c  19c 

31c  33c 

9%  10 

118%  118% 

2200  2200 

% 


8c 
30 

95% 


8c 
30 

97!,; 
96 
45%  47  A 


60 


60 


48 

66% 

96% 


22 

5,110 

800 

190 

30 

100 

315 

620 

105 

60 

10 

330 

100 

150 

1,099 

840 

4,669 

3,370 

150 

4.242 

1,517 

125 

65 

165 

270 

100 

11,300 

3,000 

4,385 

28 

1 

100 

3,000 

330 

94 

375 

2,275 

15 


Range  since  Jan.  1. 


Low. 


High. 


44%  Jan 

16  Jan 

79  Jan 

77  %  Jan 

98  [Mar 
7  Mar 

39%  Feb 

3  |Jan 

15  Feb 
120  iJau 

99  gjan 
1%  Jan 
5%  .  Jau 

94 ' ',',  Feb 

170  Jan 

48%J  Jan 

5  Jan 

10  :  Jan 

1 6  f Jan 
42%  Feb 


28  ' 


85% 

8c 
21c 
8 
117 
2200 
% 
6c 
30 
88% 
93 
40% 
59 


Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 


$9,000   36    Jan   48   Mar 

1.000   52    Jan   68    Feb 

11,000   95%  Jan   96%  Feb 


47'  . 

Jan 

21% 

Mar 

88 

Jan 

81 

Jan 

100 

IMar 

7% 

Mar 

46% 

Mar 

6%  IMar 

21% 

Mar 

120 

gjan 

100 

Jan 

3% 

Feb 

10 

Feb 

105  l4 

[Mar 

227 

iMar 

53 

Jan 

10% 

1  Jan 

18  %1  Jan 

20  % 

Feb 

46 

Mar- 

31% 

Jan 

10 

Jan 

5% 

F'eb 

14% 

Feb 

49% 

Jan 

86% 

Miii- 

20c 

Feli 

34c 

Feb 

10% 

Feb 

120 

Jan 

200 

Mar 

1 

Jan 

9c 

Jan 

33 

Jan 

97% 

Mar 

96 

Mar 

47% 

Mar 

62 

Jan 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Mar.  8  to  Mar.  14,  compiled  from  official  sales 
lists: 


Stocks- 


Pur. 


A  merican  Radiator 100 

Amer  Shipbuilding 100 

Preferred 100 

Armour  &  Co,  preferred 

Booth  Fisheries — 

Common.. new  (no  par) 

Preferred 100 

Chic  City&C  Ry  pi  sh  com. 

Preferred 

Chic  Pneumatic  Tool  -  100 
( iommonw  Edison  - .  100 
(  ii  '  iii\  Puck  Co,  com.  ino 
i  >eere  &  Co,  pref 100 

Diamond  Match 100 

Hartman  Corporation.  100 

Illinois  Brick 100 

Libby  (W  I) .. 

Lindsay  Light 10 

Nat'l  Carbon,  pref 100 

Peop  Gas  Lt  &  Coke..  100 
Pub  Serv  of  N  111,  com.  100 

Preferred 1 00 

(Junker  Oats  Go,  pref.. 100 
Bears-Roebuck,  com.  ..100 

Wliaw  W  W,  com 100 

Stewart  Warn  Sp,  corn.  100 
Un  Garb  &  Curb  Co  rights 

Swift  &  Co 100 

Swift  International . 
Un  C  &  Carb  Go.  (no  par) 
United  Pap  Board,  com  100 
Ward.  Montg  ,<L  Go,  pref.. 
Wilson  <v  Co,  com 100 

Preferred 1 00 

Bonds. 
Booth  Fish  s  f  d  6S...1926 

Chicago  City  Ry  5s.  .1927 
( "Lie  ( 'it  y  <t  Con  Rys  5s  '27 

Chicago  Rys  5s 1927 

Comruonw-Edison  5s.  1948 
Commonw  Elec  5s_1943 
Metr  W  S  El  ext  g  4s.  - 1938 
Pub  Serv  Co  1st  ref  g  5s  '56 
South  Si. ic  Elev  4  '  .s.1024 
Swift  &  Co  1st  g  5s. . .  1 944 
Wilson  &  Co  1st  6s...  1941 


Friday 
Last 

Sale . 
Price. 


19% 


27 
14% 


128 

54% 
61% 


77% 
100 


Week's 

Range 

Sales 
for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

285 

285 

20 

110 

111 

215 

86% 

45 

100%  102% 

1,500 

19% 

21 

2,180 

81% 

82% 

105 

% 

% 

310 

9 

9 

15 

64 

66 

472 

113% 

114 

75 

102% 

107 

2.787 

95% 

96 

164 

112% 

112% 

50 

59 

60 

300 

58 

58 

60 

25% 

28 

35,040 

13% 

15 

1 ,325 

122 

122 

25 

48% 

51 

185 

90% 

90% 

40 

89 

89 

10 

101 

102 

125 

172 

174 

444 

91 

91 

35 

90 '  , 

92 

3,455 

4 

4% 

725 

127% 

131% 

1 1 ,063 

48 

55% 

67,355 

61% 

62% 

7,853 

19 

20 

410 

112 

112 

40 

753 

78 

2,628 

/99 

100 

353 

94 

94 

$5,000 

81 

81% 

3,000 

47% 

48 

7,000 

77% 

78% 

12,000 

93 '4 

93% 

34,000 

91 

91 

3,000 

50% 

50% 

2,000 

87% 

87% 

28,000 

77,% 

77% 

1,000 

95% 

95% 

6,000 

96 

98% 

1,000 

Range  since  Jan.  1. 


Low. 


285  Feb 

100  Feb 

85%  Feb 

100%  Mar 


18 

79 
% 
8% 

60% 
111 
100% 

95 
109 

54% 

56 

19% 
9% 
121 

46 

88% 

89 
101 
168% 

91 

84 
3% 
115% 

41% 

56 

17% 
110 

66% 

95 


i  eb 
Feb 
Jan 
i  eb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 

.l:ui 

Ian 
Jan 

Jan 
Jan 
Jan 
Feb 


>% 


Feb 
81  Jan 
46  %  Feb 
77%  Mar 
93  Feb 
91  [Mar 
50%  Feb 
87%  Jan 
77%  Mar 
95%  Mar 
96       Mar 


Hlyh. 


290  Jau 

112  Feb 

86  %  Feb 

102%  Mar 

21%  Feb 

83  Mar 


Feb 
Feb 
Mai 
Jan 
Mar 
Feb 
Feb 
Mar 
Jan 
Mar 
Feb 
Mar 
Feb 
Jan 
Jan 
Feb 
Jan 


1 

11 

66 
115 
107 

97 
114 

60 

60 

28 

16 
122% 

52 

92 

90 
103 
179 

92 ; .,.     Feb 

93        Feb 

4%   Mar 

131%   Mar 

55%    Mar 

62%    Mar 

21%     Jan 
112        Jan 

78      IMar 
100      IMar 


94  Mar 

84  Feb 

49  %  Jan 

81  Jan 

94%  Jan 

92%  Feb 


Jan 
Jan 


79  %  Feb 
98  %  Jan 
98%     Feb 


x  Ex -dividend. 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
March  8  to  March  14,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks- 


Pat 


Friday 
Last 
Sale. 

Price. 


10', 


64 ! , 
63% 

or,  i4 

28 
36 

20', 
70 

55% 


44% 
2% 


25'. 

25 

67% 


3-3  % 
3 


American  Gas 100 

American  Milling 10 

Baldwin   Locomotive.  .100 

Preferred 100 

Buff  &  Susu  Corp  v  t  c.  100 

Preferred  v  t  c 100 

Cambria   Iron 50 

Elec  Storage  Battery. .100 
General  Asphalt 100 

Preferred 100 

Insurance  Co.  of  N  A 10 

.]  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Little  Schuylkill 50 

Mid  vale  Steel  &  Ord 50 

Minehill&  S  H 50 

Northern  Central 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Penn  Traffic. 2% 

Philadelphia  Co   (Pitts) — 

Pref  (cumul6%) 50 

Phila  Elect  of  Pa 25 

Phila  R  T  vot  tr  recta. .  .50 
Philadelphia  Traction. .50 

Reading 50 

Tono- Belmont.  Dcvcl 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

r  s  Steel  Corporation. 100 

Warwick  Iron  &  S 10 

West  Jersey  &  Sea  Shore  50 

West  moreland  Coal 50 

AS' in  Cramp  &  Sons 100' .. 

York   Railways  pref 50  __ 

Bonds — 
U  S  Lib  Loan  3  %S.  1932-47  . . 

1st  Lib  Loan  4s. 1932-47  .. 

2d  Lib  Loan  4s. .  1 927-42  . . 

1st  Lib  L'n  4  %s.  1932-47  .. 

3d  Lib  Loan  4%s... 1928  .. 

4th  Lib  Loan  4  %s.. 1938  ._ 
Am  Gas*  El  5s  small . 2007  . 
Baldwin  LOCOm  1st  5S.  1940 
Elec  <V  Peop  II  ctfs  4s.  1945 

dii        do        small.  1945 

Equit  111  Gas  L  5s 1928 

Inter-State  Rys  coll  4s.i943 
Lake  Superior  Corp  5S.1924 

Lehigh  Valley  0s 1928 

Lehigh  Val  Coal  1st  5s. 1933 
Natl  Properties  4-6S..1946 
Pennsylvania  RR  5s..  1968 

P  W&Bctfs4s 1921 

Pa  &  Md  Steel  cons  68.1925 
Phila  Co  1st  5s  stpd__1949 

Cons  &  coll  tr  5s  stpd  '51 
Phila  Elect  1st  5s 1966 

do       do    small     ..1966 

Rea'iing  gen  4s 1997 

Spanish  Am  Iron  6S..1927 
United  Rys  Invest  5s. 1926  . 


Week's  Range 

of  Prices. 
Low.      High. 


42 
73% 


:n 


62 


933i 


84% 


65 

10% 
85% 
103 
69 
51 
41 

59% 
63% 
95 
28 
36 
19% 
69 
55% 
45 
44 
52 
71% 
83% 
44% 
2% 

35 
25% 
24% 
&67% 
85 
*3% 

3 
38% 
188 
71 H 
95% 

8% 
42 
73  A 
85 
31% 

98.30 
93.80 
93.20 
93.90 
94.80 
93.60 

86 
100% 

70 

70 
101% 

40% 

62 
101% 
100% 

32% 

94% 

95% 
101% 
100% 

87 

93% 

93% 

8^% 
101 

68 


Sales 

for 

Week. 

Shares. 


10% 

90% 
103 

69 

52 

41 

64% 

66% 
100 

28% 

39 

20% 

71% 

56 

45 

47 

52 

71% 

84% 

45% 
3% 

36%  I 
25% 

25% 
z67%) 
86     | 
3% 
3 
39 
188 
72% 
98% 
8% 
42 
73% 
87 
31% 

98.30 
94.00 
93.30 
93.90 
95.36 
94.08 
86 
100% 
70 
70 
101% 
40% 
63% 
102 
100  % 
32% 
95% 
95% 
101% 
100  H 
87 
93% 
93% 
8.-,  ' , 
101% 
68  A 


26 

23P 

1,000 

3 

58 

205 

15 

5,722 

765 

575 

250 

395 

8,201 

288 

1,528 

7 

160 

40 

200 

25 

3,006 

5502 

406 

1,713 

1,380 

54 

365 

2,520 

2,415 

320 

10 

426 

8,510 

110 

2 

201 

558| 

10j 

$300 

150 

900  j 

150 1 

9,100 

22,100 

400 

3,000 

8,000 

500 

1,000! 

4,000! 

12 ,000 1 

35,000 

1,000 

3,000 

11.0001 

1,000! 

3,000 

5,000 

5,000, 

11,500 

600 

4,000 

5,000 

35.000 


Range  since  Jan.  1. 


High. 


Jan 
Feb 


65  %     Jan 
100%     Jan! 


69 
50 

40 
51  ; 

39 
76 


Mar 
Feb 
Jan 
Jan 
Jan 
Jan 


69 
10% 
90% 
103 
73 
53 
41% 


Jan 

Feb 
Mar 
Mar 
Jau 
Jan 
Feb 


64%    Mar 
72%     Feb 


25%  Jan 

19%  Feb 

17  Jan 

69  Mar 

z54%  Jan 

45  Mar 

41  Jan 
50  Jan 
71%  Feb 
83%  |Mar 
44%  Feb 
15-16  Mar 

31  %  Jan 

24%  Jan 

z23  %  Jan 

z67%  Mar 

76%  Jan 

2%  Jan 

2%  Jan 

37  Jan 

185    Feb 

70%  Jan 

88%  Feb 

8%  Jan 

42  Marl 
73%  Mar 
75  Feb 
31  Mar 

98.39  Feb 
92.30  Feb 
91.80  Jan 
93.90  Mar 
94.50  Feb 

93.40  Feb 
Mar 

Jan 
Feb 
Feb 
101%  Feb 
40%  iMar 
58  Jan 
101%  Jan 
100  Jan 
32%  Mar 
93%    Mar 


108 
29 
39} 


Feb 
Jan 
Mar 


21%     Feb 
73         Jan 


56% 
45 
47 

54     | 
75 


Jan 
Mar 
Mar 
Mar 
|Jan 


84%     Feb 

46%     Jan 

3%  Mar 

36%    Mar 
25%     Jan 


Jan 
Jan 
Mar 
Feb 


28 

71 

86 
3% 
3  3-16    Feb 

39%     Jan 
190 

74% 


Jan 
Jan 


100  U 
69 


95 
101 
100 

86 

93% 

93% 


Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
84%  Mar 
100%     Jan 


98%  Mar 
8%  Mar 
46  Jan 
75  Jan 
90  [  Mar 
32         Jan 

99.70  Jan 
94.00  Mar 
93.68J  Jau 
95.80  iJan 
96.38  Jan 
95.64  Jan 
88  %  Jan 
100%  Mar 
71  Jan 
75  Jau 
102%  fJan 
40  %  Feb 
63%  [Mar 
102%  Jan 
100%  Mar 
32%  Mar 
98  fJan 
95%  Mar 
102%  fJan 
100%  Mar 
89%     Feb 

96  Jan 

97  %  Jan 
86%  Jan 

101  %  Feb 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW  YORK  8TOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  endino 
March  14  1919. 

Stockt. 

Railroad. 
Ac. 

Bondi. 

State.  Mun 

A  Foreign 

Bonds. 

v.  a. 

Bonds 

Shares. 

Par  Value. 

668,869 
1,237,350 

972,492 
1,228,440 
1,154,045 
1,008,604 

$62,645,900 
114,752,000 

91,377,700 
118,838,000 
112,044,000 

97,977,400 

$1,372,000 
1,716,000 
1,780,000 
1,743,000 
1,370,000 
1 ,045,000 

$274,000 

941,000 

1,037,000 

1,041,000 

626,000 

874,000 

$4,543,000 

7,712,000 

6,914,000 

Wednesday 

6,489,000 
9,170,000 

7,029,000 

Total .. 

6,269,800 

$597,635,000 

$9,026,000 

$4,793,000  $41,857,000 

Sales  at 
New  York  Stock 

Exchange. 

Week  ending  March  14.                Jan.  1  to  March  14. 

1919.               1918. 

1919. 

1918. 

stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun . ,  Ac . ,  bonds 
RR.  and  misc.  bonds. 

6,269,800 
$597,635,000 

$41,857,000 
4,793,000 
9,026,000 

1,963,270         $30,813,838 

$174,627,500!   $3,289,914,405 

$1,800                 $28,700 

$8,783,000       $435,190,000 
3,177,500          107,470,500 
5,997,500,           86,894,000 

$29,298,587 

$2,749,781,700 

$9,800 

$112,041,500 
49,328,000 
69,304,000 

Total  bonds 

$55,676,000 

$17,958,000 

$629,554,500 

$230,673,500 

DAILY   TRANSACTIONS  AT  THE   BOSTON.   PHILADELPHIA   AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Marth  14  1919 

Boston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Sfiares. 

Bond  Sales. 

Shares. 

Bond  Sales 

Saturday 

15,179 
24,232 

$32,600 
138.250 

3,811 
9,983 
4,313 
10,575 
6,909 
9,261 

$18,100 
31,050 
41,500 
53,100 
41,950 
14,000 

352 
1,172 
2,282 
1,076 

984 
1,250 

$13,000 
19,000 
43,000 
70,000 
43,000 
20,000 

Tuesday 

Wednesday 

Thursday. 

Friday 

24,329          89,700 
31,597          75,500 
16,614          62,450 
19,265]         14,000 

Total 

131,216 

$412,500 

44,852 

$199,700 

7,116 

$208,000 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Mar.  8 
to  Mar.  14,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Jan.  24. 
Stocks —  Par. 


Aetna  Explosives. r(no  par) 
Preferred  r 100 

Amer  Bosch  Magneto  r  (t) 
Amer  &  Brit  Mfg,  com  100 

Preferred 100 

Am  Road  Machinery. r  100 
Amer  Writing  Pap  com  100 

Brill  (J  G)  Co.r 100 

Brit-Amer  Tob  ordinary  £1 

Ordinary  bearer £1 

Bucyrus  Co.r. 100 

CarLtg  &  Power. r 25 

Chalmers  Mot  Corp.r.(t) 

Chevrolet  Motor 100 

Cities  Service — 

Bankers'  shares  w  l.r 

Colum  Grapho  Mfg.r.(t) 
Dictograph  Produots.r.10 

Emerson    Phonograph 5 

Fairbanks  A  Co.r 25 

Famous   Players-Laskey 

Corp (no  par) 

Freeport  Tex  Co.  (no  par) 
General  Asphalt. r 100 

Preferred  .r 100 

Gillette  Safety  Razor .  r .  (t ) 
Hupp  Motor  Car  Corp.  10 
Intercontinental  Rubb.100 

Jones  Bros  Tea.r 100 

Key  at  Tire  A  Rub  com  .100 
Lackawanna  Co  Coal  r  10 
Lake  Superior  Corp. r.  100 
LakcTorp  Boat,  com. r. 10 
Llbby,  McNeil  A  LlbbyrlO 

Lima  Locom  com.r 100 

Marconi  Wlrcl  Tel  of  Am. 5 
Morris  (Philip)  A  Co  w  1.10 
Nat  Anllinc&Ch, com.r.  100 
Nat  Flreprooflng  com  r ..so 

Preferred. r 50 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


37 

4% 


2% 
10% 


36% 
"ii% 


53 

41% 
63  % 
97 

"~8% 
18% 


82  5> 
33 


27  % 


4 

10% 
26 


16}<J 


9%  9% 

59  64 

64%  64% 

3%  4% 

23  25 

25%  37 

4%  5% 

36%  37 

24%  24% 

24%  25% 

15%  17 
2%       2% 

4%  10% 
200      200 

36%  37 

173      175 

10%  12 

4  4% 

56  58 

53  54 

41%  44% 

6254  67% 
97       103 
128       131 

7%      8% 

17%  19% 

26  28 

71%  85 

21%  34% 

20%  20% 

1%       2 

25%  28 

32  36 

4%       4% 

9%  11% 

25%  27 

8%      9% 

15  17% 


Sales 

for 

Week. 

Shares. 


14,200 

15 

400 

800 

300 

2,300 

2,200 

200 

200 

3,200 

800 

3,600 

2,900 

100 

4,400 
237 

5,800 
375 
400 

1,000 

1,600 

18,800 

900 

900 

41,000 

10,800 

4,330 

80,800 

35,278 

350 

500 

6,800 

400 

12,500 

44,900 

6,100 

2,900 

2,950 


Range  since  Mar.  14. 


High. 


6% 

Jan 

10% 

Feb 

59 

Mar 

64 

Jan 

•61% 

Feb 

65% 

Feb 

2% 

Mar 

4% 

Mar 

23 

Mar 

25 

Mar 

8 

Feb 

37 

Mar 

2% 

Jan 

5% 

Feb 

28% 

Mar 

39 

Mar 

23% 

Jan 

24% 

Feb 

23% 

Jan 

25% 

Feb 

15 

Mar 

17% 

Mar 

2 

Feb 

2% 

Mar 

4% 

Mar 

10% 

Mar 

145 

Jan 

200 

Mar 

35 

Feb 

38% 

Mar 

173 

Mar 

175 

Mar 

8% 

Jan 

12 

Mar 

2 

Feb 

4% 

Mar 

55 

Feb 

60% 

Feb 

53 

Mar 

54 

Mar 

33 

Feb 

45 

Mar 

39% 

Jan 

72% 

Feb 

38% 

Jan 

109 

Feb 

109 

Jan 

136 

Feb 

4% 

Jan 

8% 

Mar 

10% 

Jan 

21 

Jan 

24% 

Mar 

28 

Mar 

43% 

Jan 

85 

Mar 

10% 

Feb 

34% 

Mar 

20% 

Mar 

20% 

Mar 

1% 

Jan 

3 

Feb 

19 

Jan 

28 

Mar 

27% 

Feb 

36 

Mar 

4 

Jan 

4% 

Jan 

7 

Feb 

11% 

Mar 

25% 

Mar 

27 

Mar 

OH 

Feb 

12 

Jan 

13% 

Jan 

20% 

Jan 

Stocks  (Concluded)  Par. 


Nat  Ice  &  Coal.r 100 

No  Am  Pulp&Pap-  (no  par) 
Peerless  Trk  &  Mot  Corp50 
I  Penn  Seab'd  Steel  vtc.(t) 
Perfection  Tire  A  Rubb  r  1 
Rey'd8(RJ)  Tob,  comB  100 
Standard  Mot  Constr.r.10 

Stewart   Mfg.r 

Submar  Boat  Corp  v  t  o.  6 

Swift  Internat'l.r ..16 

Themelis  Bros  Co,  Inc..  10 
United  Motors. r._  (no  par) 
United  Profit  Sharing.. 26c 
U  S  Light  &  Heat  com  r  .  10 

Preferred  r 10 

U  8  Steamship 10 

Wayne  Coal 6 

World  Film  Corp  v  t  o 5 

Wright-Martin   Alro.r.(t) 

Former  Standard  OH 
Subsidiaries 

Anglo-Amer    Oil.r £1 

Galena-Sig  Oil  com  r.100 

Illinois  Pipe  Liner 100 

Ohio  Oil.r 26 

Prairie  Oil  &  Gas.r 100 

Prairie  Pipe  Line.r 100 

South  Penn  Oil.r 100 

Stand  Oil  (CaliO-r 100 

Standard  Oil  (Ind).r..l00 
Standard  Oil  of  N  J.r.-lOO 
Standard  Oil  of  N  Y  r  100 

Other  Oil  Stocks. 

Allen  Oil.r 1 

Boone  Oil.r.. 5 

Boston- Wyoming  Oil.r..l 
Commonw'th  Petrol. r  w  1 1 
Continental  Oil  &  Ref. 

Cosden  &  Co.  com.r 6 

Crown  Oil.r 1 

Crystal  Oil  A  Refining. r.l 

Drillers  Oil.r. new 10c 

Elk  Basin  Petroleum. r__ 5 

Esmeralda  Oil  Corp.r 1 

Federal  Oil.r 6 

Glenrock  Oil.r 10 

Great  Plains  Petrol'm.r..l 

Homa  Oil.r 1 

Home  Oil  ARefg.r  wl._10 

Houston  Oil,  com.r 100 

Hudson  Oil  ,r 1 

Internat  Petroleum. r..£l 
Island  Oil  A  Transp.r..l0 

KenovaOll 1 

Louisiana  Oil  A  Retin.r.50 
McCombs  Prod  A  Ref  .r.10 

Merritt  Oil  Corp.r 10 

Metropoli  tan  Petroleum  .25 

Midwest  Oil,  com.r 1 

Midwest  Refinlng.r 50 

Northwestern  Oil.r 1 

Omar  Oil  A  Gas,  com 1 

Pennok  Oil.r 10 

Queen  Oil.r 1 

Rangeburnett  Oil.r 1 

Rock  Oil.r 10c 

Royal  Dutch  (new).r 

Sapulpa  Refinlng.r 6 

Sinclair  Gulf  Corp.r (t) 

Southwest  Oil.r ...1 

Stanton  Oil.r 1 

Texana  Oil  A  Ref.r 1 

Tyopa  Oil.r 6 

United  Western  Oil  new.r 
Victoria  Oil.r 10 

Mining  Stocks. 

Alaska-Brit  Col  Metals..  1 

Alaska  Mines  Corp 1 

America  Mlnes.r 1 

Amer  Tin  &  Tungsten. r.l 

Arizona  Blng  Copper 1 

Arizona  Butte.r 1 

Atlanta  Mines 1 

Big  Ledge  Copper  Co 5 

Booth. r 1 

Boston  A  Montana  Dev._5 
Butte-Det  Copp  &  Z  M..1 

Butte  ANY  Copper 1 

Caledonia  Mining 1 

Calumet  A  Jerome  Cop. r.l 
Canada  Copper  Co  Ltd. .6 

Candalaria  Silver.r 1 

Cash  Boy 1 

Cerbat  Silver  M  A  M.r..l 

Consol  Arizona  Smelt 6 

Consol  Copper  Mines 5 

Cresson  Con  Gold  M  A  M  1 

El  Salvador  Silver  M 1 

Eureka  Croesus  Mln.r 1 

Florence  Silver.r 1 

Gadsden. r 5 

Golden  Gate  Explor.r 5 

Golden  Ruie.r 1 

Goldfleld  Consol 10 

Goldfleld   Merger.r 1 

Great  Bend.r 1 

Green  Monster  Min.r.50c 
Hamilton  MAS  M.i.r..l 

Hattie  Gold  Mln.r 1 

Hecla  Mining 25c 

Iron  Blossom. r 10c 

Jerome  Verde  Cop  Co.r. .  1 

Jim  Butler. r 1 

Jumbo  Extension 1 

Kewanus.r 1 

La  Rose  Mines,  Ltd 5 

Lone  Star  Cons'd.r 1 

Louisiana  Cons 1 

MacNamara  Mining. .r..l 

Magma  Chief  .r .1 

Mother  Lode.r 1 

Nloissing  Mines 5 

Nixon  Nevada 1 

North  Butte  Devel.r 1 

Onondago  Mines  Corp.r.  1 

Ray  Hercules  Mln.r 6 

Rochester  Mines 1 

Silver  Pick  Consol. r 

Standard  Silver-Lead 1 

Stewart 

Success  Mining 1 

Tonopah-Bolmont  Dev.r  I 

Tonopah  Extension 1 

Tonopah  Mining 

Tuolumne  River  Placer  r.l 
United  Eastern  Mining..  1 
United  Sulphur  Mines. r.l 
United  Verde  Exten.r.50c 
U  S  Continental  Mln.r. .1 
Unity  Gold  Mines 5 


Friday 
Last 
Sale. 

Price 


65 


14% 
54% 
10% 
43% 
1  11-16 


Week's  Range 

of  Prices. 
Low.      High 


3 

3% 
7-16 
4 


1% 

3% 

29c 

49%c 


5%c 
2% 
3% 
2 


15% 

80% 

1  13-16 

21% 

7% 

9%c 

40% 

2% 

24% 

3  9-16 

1  9-16 

163 

"56c" 

15% 
19c 
45c 
44c 


31% 

42c 

% 

33c 

2 


2% 


36c 
% 
1 

% 
1 
60 
5%c 
% 


62%  65% 
4  4% 

22%  25 

30  34 

%  13-16 

375  385 
8%       8% 

39%  39% 

14  16% 

48%  56 

10  10% 

42%  43% 
1%       2 


Sales 

for 

Week. 

Shares 


2 

3% 
3 
3% 


2  >4 

3  'i 

3  '2 

3 


7-16  11-16 
4  4% 


18  *18% 

98%  102 

172  173 

325  331 

650  652 

267  269 

298  299 

262  266 

772  776 

677  680 

331  335 


2% 

4% 

30c 

50c 

1% 

8 

33c 

1% 

% 

6% 

8c 

2% 

3% 

2% 

49c 

15% 


1% 

3% 
27c 
47c 

1% 

7% 
25c 

1% 
% 

6% 

5c 

2% 

3% 

1% 
40c 
15 

79%     82 

1  3-16      1  % 

21%    22 

7%  8% 
7%c  10c 
39        42 

1%      2% 
24%     25% 
3      3  13-16 
1  5-16      1% 
150      158 
46c      48c 
49c      52c 
12%     15% 
17c      23c 
41c      47c 
42c       44c 
83        86% 

7%  7% 
29%  32% 
40c      44c 

%       1 
25c      47c 

1%       2 
1    11-16    2% 

2%      2% 


35c      39c 
%         % 
%  1  1-16 
%    7-16 
%      1 

60 


60 


31c 
7-16 

1% 
64c 


l1 


4% 
2% 
1% 
78c 

"3% 


18c 
6%c 


70c 

"4% 


36c 
13c 

5%c 


12c 
'lie 
_39c 


45c 
22c 

3 

2h 
17c 


2% 


45c 
4  11-16 
% 


14,400 

10,500 

5,600 

135 

37,500 

30 

400 

400 

27,600 

17,800 

2,700 

3,300 

38,000 

4,000 

650 

16,000 

5,900 

17,600 

5,900 


1,150 
49 
50 
90 
35 
55 
25 
80 
45 
50 
165 


51,200 
34,900 
63,000 
28,500 

5,400 
13,400 

8,800 
28,205 

2,500 

1,500 

142,700 

14,000 

8,800 
30,000 
15,200 

2,500 

1,400 
48,175 

5,400 
62,500 
16,100 
20,600 

8,944 

7,600 
46,300 
29,700 

7,550 
12,000 
80,000 
29,600 
153,000 
27,200 

5,000 

7,500 
500 
27,500 
20,450 
16,800 
41,100 

1,000 
20,050 

3.900 


17,900 
1,000 
1,300 

31,500 
3,300 
1,500 


Range  since  Jan.  1. 


5%c 

6C 

23,300 

% 

% 

30,550 

15c 

16c 

2,000 

48c 

50c 

57,450 

4c 

6c 

46,000 

% 

% 

100 

30c 

31c 

8,700 

5-16 

% 

60,000 

1%  1  15-16 

5,300 

59c 

64c 

30,920 

6%c 

6%c 

3,500 

1 

1« 

4,900 

1-16 

1% 

3,800 

5 

5% 

1,650 

4% 

5 

5,000 

2% 

3 

4,800 

1% 

1% 

4,000 

76c 

80C 

10,400 

3 

3% 

5,400 

3% 

3% 

25,700 

% 

% 

1,600 

18c 

21C 

104.900 

5%c 

7%c 

49,000 

4%C 

6c 

3,700 

5-16 

% 

14,000 

64c 

70c 

3,700 

40c 

45c 

5,000 

*i¥, 

4% 

3,595 

7-16 

7-16 

500 

7-16 

1 

45,000 

35c 

37c 

6,800 

13c 

15c 

12,600 

5C 

7c 

15,750 

'4 

% 

1,500 

lie 

30c 

685,000 

3-16 

% 

19,000 

46c 

60c 

453,000 

5-16 

% 

35,900 

33c 

39c 

22,300 

9% 

9 '4 

600 

38c 

47c 

18,000 

20c 

22c 

1,100 

3 

3 

1,400 

2% 

2H 

13,300 

17c 

19c 

10,700 

6%c 

<;>,,■ 

2,000 

5-16 

% 

2,400 

15c 

15c 

20,500 

4^ 

4%C 

500 

7-16 

3% 

200 

2% 

-••■, 

5,500 

3 

3 

300 

35c 

55c 

11.500 

•4%  4  15-16 

740 

% 

5s 

2,000 

32 

33  % 

1 ,500 

9Mic 

lie 

16,000 

4% 

5 

400 

47        Jan 
2%    Jan 


Jan 
30  Mar 
%  Feb 
330  Feb 
7%  Jan 
38%  Mar 
10        Feb 


High. 


10 

Mar 

33% 

Jan 

7-18  Jan 

1% 

Jan 

2% 

Feb 

2% 

Mar 

3% 

Feb 

% 

Jan 

3 

Feb 

16% 

Jan 

88 

Feb 

164 

Jan 

315 

Jan 

630 

Jan 

266 

Feb 

297 

Feb 

258 

Jan 

772 

Mar 

673 

Mar 

310 

Jan 

% 

Jan 

3 

Mar 

18o 

Jan 

37o 

Mar 

1 

Feb 

6% 

Jan 

13c 

Jan 

1% 

Feb 

% 

Feb 

6 

Jan 

4o 

Jan 

2 

Jan 

3% 

Mar 

1% 

Mar 

40c 

Mar 

10 

Feb 

75 

Jan 

550 

Feb 

16% 

Jan 

6% 

Jan 

7o 

Mar 

23% 

Jan 

1% 

Mar 

21 

Jan 

2% 

Jan 

1.1  J 

Jan 

124 

Jan 

460 

Feb 

220 

Jan 

11% 

Feb 

13o 

Feb 

35c 

Mar 

42c 

Mar 

70% 

Jan 

7 

Jan 

22 

Jan 

36c 

Feb 

% 

Mar 

lie 

Jan 

1% 

Mar 

13-16 

Jan 

2% 

Jan 

35c 

Feb 

% 

Mar 

% 

Feb 

% 

Mar 

% 

Mar 

46 

Feb 

3%c 

Feb 

% 

Mar 

12%c 

Jan 

42o 

Feb 

4c 

Mar 

% 

Jan 

270 

Jan 

%6 

Feb 

1  5-16  Jan 

520 

Jan 

5o 

Feb 

1 

Jan 

1 

Feb 

4% 

Feb 

4% 

Feb 

1% 

Jan 

1% 

Feb 

600 

Jan 

3 

Feb 

2% 

Feb 

% 

Feb 

17c 

Feb 

60 

Feb 

3c 

Jan 

5-16 

Mar 

410 

Jan 

33c 

Feb 

4%. 

Jan 

7-16 

Feb 

7-16 

Mar 

32o 

Jan 

12o 

Feb 

60 

Feb 

% 

Feb 

60 

Feb 

% 

Mar 

34c 

Mar 

22c 

Feb 

28o 

Feb 

8% 

Jan 

32c 

Feb 

10c 

Feb 

3 

Jan 

1% 

Jan 

170 

Mar 

65%  Mar 

4%  Mar 

26  Mar 

40  Jan 
1  Feb 

400  Feb 

8%  Mar 

41  Feb 
16%  Feb 
56  Mar 
10%  Mar 
43%  Mar 

2%  Feb 

2%  Mar 

3%  Mar 


5%c  Feb 
%  Jan 
16o      Jan 

4o  Jan 
2  9-16  Jan 

1%    Jan 

2M  ■l:,n 
30c      Jan 

3%.    Jan 

%  Mar 

31%    Mar 

60      Jan 

4%   Mar 


6% 
4% 


Jan 
Jan 
Mar 
Jan 


18%  Feb 

102  Mar 

173  Mar 

335  Jan 

685  Jan 

270  Jan 

320  Jan 

280  Jan 

776  Mar 

731  Jan 

335  Mar 


2%  Feb 

4%  Feb 

47o  Feb 

60c  Mar 

VAt  Mar 

8%  Feb 

35c  Feb 

1%  Mar 

%  Mar 

6%  Jan 

80  Mar 

3%  Feb 

4%  Jan 

2%  Mar 

52c  Mar 

15%  Mar 

86%  Feb 

1%  Mar 

23  Feb 

8%  Feb 

16o  Jan 

42  Mar 

•2%  Mar 

25  H  Feb 

4%,  Mar 

1.62  Feb 

161  Feb 

65o  Feb 

64c  Mar 

15%  Mar 

30o  Jan 

47c  Mar 

44o  Mar 

90  Feb 

7%  Jan 

32%  Mar 

44c  Mar 

1%  Jan 

47c  Mar 

S%  Feb 

2%  Jan 

3  Feb 


50c  Jan 

%  Mar 

1%,  Feb 

%e  Mar 

1%  Jan 

60  Mar 

6c  Mar 

15-16  Jan 

17c  Feb 


540 

6c 

% 

33o 

% 
2% 
64c 


Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Mar 


8%o  Feb 


1: 


Feb 


1  9-16  Jan 

6%  Jan 

6%  Jan 

3  Feb 

1%  Jan 

85c  Feb 

6%  Feb 

3%  Feb 


Jan 
Jan 


% 
24e 

7%o  Mar 

6c  Jan 

%  Mar 

7lo  Feb 

50c  Feb 

4  15-16  Jan 

53c  Jan 

1  Mar 

44c  Feb 

I60  Jan 

80  Jan 

7-16  Jan 

30c  Mar 

%  Feb 

60c  Mar 

%  Fet 

39c  Mar 

9%  Mar 

4Sc  Jan 

25c  Feb 

3%  J« 

3%  Jan 

32o  Feb 


8%c 

H 

I80 

7c 


Feb 
Jan 
Jan 
Jan 


3%  Mar 

3  Feb 

S  M.-ir 

1.55  Feb 

5>4  Mar 

1%  J" 

33%  Mar 

12o  Feb 

5  Mar 
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Bonds  (Concluded) — 


Ward  Mln  4  Mllllng.r..l 
Washing  ton  Gold  Quarti.l 
West  End  Consolidated. .6 
Western  Utah  Exten.r._l 

White  Caps  Mining 10c 

White  Knob  Cop,  pf.r_.10 

Bonds. 

AmT4T6%  notes..  1924 
Amer  Tob  serial  7s.r.l923 
Anaconda  Cop  Mln  6s  .'29 
Beth  Steel  serial  7s. r. 1919 

Series  7s. r.. -1921 

Serial  7s. r 1923 

Braden  Cop  M  Gs  .r. 1.1931 
Canada  (Dom  of)  6s..  1919 

Federal  Farm  Loan  6s 

Gen  Elec  6%  notes. ..1919 

Ills  Cent  5!^s 1934 

Cnterboro  R  T  7s 1921 

Kan  C  Term  Ry  6s.  _  .1923 
Laclede  G  I.  coll  7s...  1929 
Liggett  &  Myers  Tob  6s  '21 

N  Y  Telep  deb  6s 1949 

Procter  &  Gamble  7s.rl922 

Serial   7s.r 1923 

Russian  Govt  8^8. r.  1919 

SXs.t 1921 

St  Paul  Un  Dep  5HS.1923 
South  Ry  6%  notes. -1922 
Swift  4Co  6%  notes.r  1921 
Wilson  4  Co  Ino  6s. .  - 1928 


Friday 
Last 
Salt 

Price. 


30c 

93c 

1H 

8c 

14c 


102  s. 
97  X 


'.KM, 
1 04  3 ;, 


LOOM 

991, 


64 .', 
57  X 


100 
94  U 


Week's  Range 

of  Prices. 
Low.      High. 


28c 

82c 

1  1-16 

7c 

14c 

IX 


32c 

94c 

IX 

8c 

16c 

IX 


102  H 

97  X 
100M 

101  % 
101 X 

92  X 

99  X 
103K 
100 

96  X 

90 

ioo  a 

100  % 

100 

99  % 
103 

103  H 
64 
57)-. 
99 
99  X 
(HP, 
93% 


99% 

103  54 
98 

100H 

101H 

101 H 
92  Y» 
99  H 

104  a 
100 '. 

96  % 

91 H 
100  X 
101 
100H 

99  X 
103 
103  H 

67 

60 

99 

99  '  , 
100 

94  % 


Sales 

for 

Week. 


6,500 
23,200 

5,000 

1,000 
20,200 

1,000 


$90,000 
1 1 ,000 

216,000 
90.000 
1,000 
27,000 
23,000 
31,000 

248,000 
4,000 

201,500 
76,000 
10,000 
20,000 
26,000 

138,000 
2,000 
3,000 
S3 ,000 
20,000 
10,000 
86,000 
57,000 

445,000 


Range  since  Jan.  1. 


Lou 

High. 

24e 

Jan 

40o 

Feb 

81o 

Mar 

94c 

Mar 

1 

Mar 

IJ6 

Feb 

7c 

Mar 

17c 

Jan 

100 

Jan 

18^0 

Jan 

i'.; 

Jan 

IX 

Jan 

98  H 

Jan 

99% 

Feb 

102% 

Jan 

104% 

Feb 

97  K 

Feb 

99% 

Jan 

100  x 

Feb 

100% 

Mar 

100  X 

Jan 

101% 

Mar 

100  % 

Jan 

101% 

Mar 

92  H 

Mar 

96 

Jan 

99  X 

Jan 

99% 

Feb 

103 

Jan 

104  X 

Mar 

100 

Mar 

100  K> 

Jan 

96 

Mar 

97% 

Feb 

85 

Jan 

92  X 

Feb 

99  Js 

Jan 

100% 

Jan 

100 

Jan 

101 

Mar 

99% 

Jan 

100  x 

Feb 

99  X 

Feb 

101% 

Jan 

103 

Mar 

103 

Mar 

103% 

Mar 

103% 

Mar 

48 

Jan 

72 

Feb 

47 

Jan 

65 

Feb 

98  X 

Jan 

99% 

Jan 

99  X 

Feb 

99% 

Mar 

99  X 

Feb 

100 

Mar 

92  Mi 

Jan 

94% 

Mar 

*  Odd  lots,  t  No  par  value.  <  Llstei  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted,  w  When  Issued,  x  Ex-dlvldend.  y  Ex-rights.  s  Ex-stock  dividend, 
t  Dollars  per  1,000  lire.  flat. 


CURRENT    NOTICES. 


New  York  City  Realty  and  Surety  Companies 


All  price*  now  dollars  per  share. 


— Herbert  B.  Smithers,  for  15  years  a  partner  of  F.  S.  Smithers  &  Co., 
has  become  a  general  partner  in  the  banking  house  of  Knauth,  Nachod  & 
Kuhne,  120  Broadway,  New  York  City.  Mr.  Smithers,  who  is  well  known 
in  financial  circles,  for  years  specialized  in  oil  stocks  and  was  among  the 
first  to  see  the  value  in  the  securities  of  the  Standard  Oil  subsidiaries  and 
to  make  a  market  for  those  stocks.  He  recently  returned  from  France, 
where,  with  the  rank  of  Major,  he  had  charge  of  the  organization  and 
operation  of  the  Finance  Division  of  the  Ordnance  Department,  U.S.  Army 

— In  our  advertising  columns  to-day,  the  National  City  Co.  of  this  city 
calls  the  attention  of  the  bankers  and  financial  institutions  of  the  country, 
to  the  company's  national  chain  of  correspondent  offices  in  the  United 
States.  Through  its  thirty-three  American  offices,  Montreal  and  London 
offices,  the  company's  experts  are  in  close  touch  with  the  bond  markets 
of  every  important  city  and  offer  this  intimat6  knowledge  of  investments 
to  every  bank,  no  matter  where  located,  which  wishes  to  keep  its  surplus 
funds  invested  wisely  and  profitably. 

— As  a  matter  of  record  only,  all  of  the  notes  having  been  sold,  Alex. 
Brown  &  Sons,  Jackson  &  Curtis,  Brown  Brothers  &  Co.  and  Lee,  Higgin- 
son  &  Co.  are  publishing  a  full  page  advertisement  of  their  rocent  offering 
of  $5,000,000  Consolidated  Gas,  Electric,  flight  &  Power  Co.  of  Baltimore 
7%  Secured  Convertible  notes,  due  Aug.  1  1922.  Price  100  and  interest, 
yielding  7%. 

— William  R.  Compton  Co.,  N.  Y.,  Smith  Moore  &  Co.,  St.  Louis, 
and  White,  Weld  &  Co.,  this  city,  are  jointly  advertising  in  this  issue 
for  investment  $2,000,000  Ralston  Purina  Co.  6%  serial  bonds,  due 
serially  Mar.  1  1921  to  Mar.  1  1925,  inclusive,  yielding  approximately 
6.75%.     Prices  and  particulars  appear  in  the  advertisement. 

—Messrs.  Richardson,  Hill  &  Co.,  50  Congress  St.,  Boston,  Mass.,  have 
issued  a  comparative  chart  giving  the  principal  financial  figures  for  eight  of 
the  leading  American  steel  companies  covering  the  period  from  1913  to 
1918,  both  inclusive.  The  work  was  compiled  by  F.  B.  Swain  of  the 
Statistical  Department  of  Richardson,  Hill  &  Co. 

— At  a  price  for  any  maturity  to  yield  4.70% ,  a  new  issue  of  $1 ,500.000 
Cleveland,  Ohio,  6%  School  District  Building  bonds  are  advertised  else- 
where in  the  "Chronicle"  by  White,  Weld  &  Co.,  Wm.  R.  Compton  Co., 
Kissel,  Kinnicutt  &  Co.  and  Stacy  &  Braun  of  this  city.  Full  details 
of  the  offerings  are  set  out  in  the  advertisement. 

— The  Equitable  Trust  Co.  of  New  York  has  been  appointed  registrar 
of  the  stock  of  Louis  Dejonge  &  Co. 

New  York  City  Banks  and  Trust  Companies 

All  prices  now  dollars  per  share. 

Banks— If.  Y.  Bid. 

America* 525 

Amer  Exch..  235 

Atlantic 170 

Battery  Park.  215 

Bowery  • 425 

BroadwayCen  135 

Bronx  Boro*.  125 

Bronx  Nat...  150 

Bryant  Park*  145 

Butch  4  Drov  25 

Cent  Merc 165 

Chase 407 

Chat  4  Phen.  280 

Chelsea  Exch*  100 

Chemical 500 

Citizens 225 

City 450 

Coal  4  Iron_.  240 

Colonial* 400 

Columbia*...  160 
Commerce..  213 
Comm'l  Ex*.  390 
Common- 
wealth *...  200 
Continental*.  107 
Corn  Exch*..  312 
Cosmop'tan*.  100 
Cuba  (Bk  of).  175 

East  River _. 

Europe 110 

Fifth  Avenue*  2200 

Fifth 215 

First 960 

Garfield 185 

Gotham 200 

Greenwich*..  340 

Hanover 735 

Harrlman 260 

Imp  4  Trad..  550 


Ask. 

Banks.       i 

t  Irving  (trust| 

240    l|     certificates) 

180    j|  Liberty 

225     ,  Lincoln 

Manhattan  *. 

145 

Mech  4  Met. 

175 

Merchants 

165 

Metropolitan* 

155 

Mutual  * 

35 

New  Neth*.. 

170 

New  York  Co 

415 

New  York 

290 

Pacific  * 

no 

Park 

520     Prod  Exch*.. 

235    jPubllc 

460     Seaboard 

250    ISecoud 

ilShermao 

170 

State  * 

216 

23d  Ward*... 

410 

Union  Exch.. 

United  States* 

210 

Wash  H'ts*.. 

115 

Westch  Ave*. 

317 

Yorkvllle*... 

110 



Brooklyn . 

!,Coney  Island* 

130    iFlrst ! 

2500 

Greenpolnt  .. 

230 

Hillside  • 

975 

Homestead  *. 

195 

Mechanics'  •_ 



Montauk* 

Nassau 

745 

National  City 

275 

North  Side*.. 

565 

People's 

Bid. 

Ask. 

317 

322 

520 

540 

270 

300 

207 

213 

350 

360 

150 

180 

375 

200 

215 

130 

140 

150 

580 

600 

200 

<245 

255 

450 

470 

400 

425 

125 

135 

124 

130 

115 

130 

165 

175 

<150 

160 

275 

160 

175 

290 

310 

140 

155 

190 

200 

150 

165 

110 

120 

70 

80 

65 

70 

85 

95 

200 

207 

133 

138 

175 

200 

130 

140 

Trust  Co's.  ,  Bid. 

New  York. 
Bankers  Trust!  395 
Central  Unlonl  412 

Columbia j  312 

Commercial..'     90 

Empire. 1(285 

Equitable  Tr.j  418 
Farm  L  4  TrJ  450 

Fidelity j  218 

Fulton 240 

Guaranty  TrJ  385 

Hudson I   132 

Irving  Trust  J /See 
UNat 
Law  Tit  4  Trj  107 
Lincoln  Trusti  175 
Mercantile  Tr 

4  Deposit. 
Metropolitan.! 
Mutual(We8t-i 

Chester) 
N  Y  Life  Ins 

4  Trust... 
N  Y  Trust... 
Scandinavian 
Title  Gu  4  Tr 
Transatlantic 
U  S  Mtg  4  Tri  415 
United  States]  890 
Westchester..    130 

Brooklyn. 
Brooklyn  Tr. 

Franklin 

Hamilton 

Kings  County 


210 

:;50 


.j  105  I  125 


402 
417 
317 
100 
295 
425 
460 
225 
260 
389 

Irving 

Bank 

115 

185 


Manufacturers,  160 


People's 

Queens  Co 


790 
610 
295 

350 


505 
220 
260 
650 


•  Banks  marked  with  a  (•)  are  State  banks. 
Exchange  this  week,  t  Includes  one-third  share 
V  Ex-rlghts. 


t  Sale  at  auction  or  at 
Irving  Trust  Co       I  New 


810 
620 
315 
365 
170 
425 
910 
140 

615 

225 
270 
700 
165 
305 
80 

Stock 
stock . 


Bid. 

Ask. 

Bid. 

Ask. 

1   Bid. 

Ask 

Alliance  R'lty 

60 

70 

Lawyers  Mtge 

115 

120 

Realty    Assoc; 

Amer  Surety. 

00 

65 

Mtge  Bond.. 

90 

95 

(Brooklyn).      80 

85 

Bond  4  M  G. 

235 

245 

Nat  Surety.. 

213 

218 

US  Casualty.    176 

190 

Casualty  Co. 

75 

N  Y  Title  4 

lUSTltleGuar]     50 

no 

City  Investing 

17 

20 

Mortgage.. 

97 

102     West  4  Bronx| 

Preferred . . 

60 

67    1 

II     Title  4  MGl  150 

170 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f." 


Standard  Oil  Stocks     Pi  r  Shar 

Par  Bid.  Ask 

Anglo-American  Oil  new.  £1      18  18% 

Atlantic  Refining 1001180  1230 

Borne-Scrymser  Co 100   500  515 

Buckeye  Pipe  Line  Co...  50   *90  93 

ChesebroughMfgnew.-.lOO  320  340 

Continental  Oil 100   530  550 

Crescent  Pipe  Line  Co...  50   *38  40 

Cumberland  Pipe  Line 100   175  185 

Eureka  Pipe  Line  Co 100   165  170 

Galena-Signal  OH  com...  100   100  103 

Preferred  old 100    125  150 

Preferred  new 102  105 

Illinois  Pipe  Line 100    170  175 

Indiana  Pipe  Line  Co 60     99  102 

International  Petroleum.  £1    *21'2   22 

National  Transit  Co...  12. 50    *21  23 

New  York  Transit  Co...  100    185  195 

Northern  Pipe  Line  Co..  100   108  115 

Ohio  Oil  Co 25*330  334 

Penn-Mex  Fuel  Co 25   *55  59 

Prairie  Oil  4  Gas 100   650  660 

Prairie  Pipe  Line 100   266  270 

Solar  Refining. 100    330  350 

Southern  Pipe  Line  Co..  100   166  170 

South  Penn  Oil 100   295  300 

Southwest  Pa  Pipe  Lines.  100     92  97 

Standard  Oil  (California).  100   265  270 

Standard  Oil  (Indiana)..  100    775  785 

Standard  OH  (Kansas). ..100    580  595 

Standard  Oil  (Kentucky)  100   390  400 

Standard  OH  (Nebraska). 100   540  560 

Standard  OH  of  New  Jer.  100   675  680 

Standard  Oil  of  New  Y'k  .100   336  340 

Standard  Oil  (Ohio) 100   465  480 

Swan  4  Finch 100     98  102 

Union  Tank  Line  Co 100   114  116 

Vacuum  Oil 100  415  420 

Washington  Oil 10   *35  40 


Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

American  4  British  Mfg.  100 

Preferred 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  4  Wilcox 100 

Bliss  (E  W)  Co  common.  60 

Preferred 60 

Canada  Fdys  4  Forglngs.lOO 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 25 

duPont  (E  I)  de  Nemours 

4  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  4  Iron  com.  100 

Preferred 100 

Hercules  Powder  com 100 

Preferred 100 

Nlles-Bement-Pond  com. 100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 

Phelps- Dodge  Corp 100 

ScovtH  Manufacturing. . .  100 

Thomas  Iron 60 

Win  Repeat  Arms  com  w  1  .. 

Preferred  w  1 

Woodward  Iron 100 

Preferred 


hare. 

61 

3 

20 

136 

90 

107i2 

•250 

•65 

185 

87 

90 

67 

•42 

255 
9H2 


70 
215 
107 
10! 

96 
*30U 
240 
340 
•20 
dlOO 
d90 

44 

85 


30 
142 

92    I 
110 
325 

75 
195 

93 
LOO 

70  ; 

44    j 

265    | 
92  lj 
78    , 
30 
75 

220 

110 

107  I 
99  I 
31U 

280    , 

360 
30    j 

100  "i 
52 

95 


RR.  Equipments — PerCt 
Baltimore  4  Ohio  4 Vis.. 
Buff  Roch  4  Pittsburgh  4 He 

Equipment  4s 

Equipment  6s 

Canadian  Pacific  iXa 

jCaro  Cllnchfleld  4  Ohio  6s. 

,  Central  of  Georgia  4  X  e 

Chicago  4  Alton  4s 

Equipment  5s 

'Chicago  4  Eastern  111  5Hs. 

Equlpment  4X& 

'Chic  Ind  4  Loulsv  4Ha 

Chic  St  Louis  4  N  O  5s 

Chicago  4  N  W  4H» 

[Chicago  R  I  4  Pac  4 Mis 

I     Equipment  5s 

Colorado  4  Southern  6s 

Erie  5s 

!     Equipment  4Mi8 

Hocking  Valley  41js 

I     Equipment  5s 

Illinois  Central  6s 

Equipment  4Hs 

Kanawha  4  Michigan  4Hs.. 
Louisville  4  Nashville  5s.. 

Michigan  Central  5s 

Minn  St  P  4  S  S  M  4MJ8... 
Ml3sourl  Kansas  4  Texas  6s 

Missouri  Pacific  5s 

Mobile  4  Ohio  5s 

Equipment  4Xs 

New  York  Central  Lines  6s.  . 

Equipment  4Mb 

N  Y  Central  RR  4i2s 

N  Y  Ontario  4  West  4  Mis.. 

Norfolk  4  Western  4X9 

Pennsylvania  RR  4Mia 

Equipment  4s 

St  Louis  Iron  Mt  4  Sou  6s. 
St  Louis  4  San  Francisco  6s 
Seaboard  Air  Line  6s 

Equipment  4Xs 

Southern  Pacific  Co  4  Ha 

Southern  Railway  4 X 8-. 

Equipment  5s _ _- 

Toledo  4  Ohio  Central  4s... 


*U9 
♦42 
212 

98 

60 

77 
9 

33 

30 
347 

79 

25 

99 

19 

41 

d93 

9 

43 

85 

10 

40 

78 
<fl2 

45 

69 

90 

61 

70 

53 

86l2 

17 

63 

17 

55 


"25 
•40 
4 
19 
3 
38 


Tobacco  Stocks — Per 

American  Cigar  common. 
Preferred 

Amer  Machine  4  Fdry.. 

Brltlsh-Amer  Tobac  ord. 
Ordinary,   bearer 

Conley  Foil 

Johnson  Tin  FoU  4  Met. 

MacAndrews  4  Forbes.. 
Preferred 

Reynolds  (R  J)  Tobacco. 

B  common  stock 

Preferred 

A  dividend  pcrip 

B  dividend  scrip 

Young  (J  S)  Co 

Preferred 


9912 
100% 


Public  Utilities 
Amer  Gas  4  Elec  com 60 

Preferred 50 

Amer  Lt  4  Trao  com 100 

Preferred 100 

Amer  Power  4  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred 100 

Carolina  Pow4Llght  com  100 
Cities  Service  Co  com. ..100 

Preferred 100 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow  Ry  4  Lt.-lOOJ 

Preferred 100; 

Elec  Bond  4  Share  pref. .IOO1 
Federal  Light  4  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946.J4JJ 
Mississippi  BlvPpwcom.lOtt 

Preferred 100; 

First  Mtge  5s  1951... J 4JI 
Northern  Ohio  Eleo  Corp.(t) 

Preferred 100 

North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Eleo  Co  com  100 

Preferred 100 

Pacific  Gas  4  Eleo  com..  100 

1st  preferred 100 

Puget  8d  Tr  L  4  P  com. .100 

Preferred 100 

Republic  Ry  4  Light 100 

Preferred 1001 

South  Calif  Edison  com..  100 

Preferred 100] 

Standard  Gas  4  El  (Del) .  60i 

Preferred 50| 

Tennessee  Ry  L  4  P  com.  100, 

Preferred 100 

United  Gas  4  Elec  Corp.  100 

1st  preferred 100 

2d    preferred 100i       5 

United  Lt  4  Rys  com 100     37 

1st  preferred 100     70 

Western  Power  common.  100     18 

Preferred lOOl     65 

•Per  share      o  Basts,     t  Pum.hasof  aim  cays  accrued  dividend.     «  New    stock. 
/  Flat  price.     »  Nominal        t  Ei-dlvid.-od        j  Ex-rlghts.        (t)  Without  war  value. 


121 

44 
245 
100 

61 

80 

15 

38 

33 
350 

80 

28 

"2l" 
43 
96 
11 

47 
87 
13 
44U 
79i2 
16 
60 
72 
93 
56 
75 
54 
SS 
L9 
66 
19 
.58 
89 
102 
27 
42 

2L 

5 
40 

8 

40 
72 
19 
67 


Short  Term  Notes — Per 

Amer  Cot  OH  6s  1919.. M4S 

7%  notes  Sept  1919. 
Amer  Tel  4  Tel  6s  1924. F4A 
Balto  4  Ohio  6s  1919. _.J4J 
Canadian  Pac  6s  1924. M4S  2 
Del  4  Hudson  5s  1920. -F4A 

Erie  RR  5a  1919.. A-O 

Fed  Sugar  Rfg  6s  1920.. J4J 
General  Elec  6s  1920 J4J 

6%  notes  (2-yr)  1919.J4D 
Great  North  5s  1920... M4S 
K  C  Term  Ry  4 Ha  1921.J4J 

6s  Nov  15  1923.. M4N  15 
Llggett4MyersTob6s'21J4D 
N  Y  Cent  6s  1919.. M4S  16 
Penn  Co  4Ka  1921. .J4D  15 
Pub  Ser  Corp  NJ  7s  '22.M4S 
Southern  Ry  6s  1922  w  1  M4S 
Swlft4Co  6s  1921  w  I  F4A  15 
Utah  Sec  Corp  6s  "22. MAS  15 

Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

CeUulold  Company 100 

Columbia  Graphoph  Mfg  (t)  »175 


Basis  J 
5.90 
5.90 
5.90 
5.90 
5.85 
6.25 
6.25 
6.75, 
6.75, 
7.00J 
7.00, 
6.50 
5.85 
5.60 
6.35 
6.35 
6.50 
6.25 
6.25 
5.95 
5.95 
5.65 
5.65 
6.25 
5.65 
6.00 
5.85 
7.00 
7.00 
6.25 
6.25 
5.90 
5.90 
6.00 
6.25 
5.60 
5.55 
5.55 
6.75 
7.00 
6.50 
6.50 
5.65 
6.00 
6.00 
6.25 


are. 
Bid 
120 

85 

60 
•24 
•25 
195 

80 
200 

03 
400 
B50 
108 

97 

97 
125 

95 


5.50 
5.65 
5.65 
5.66 
6.50 
5.75 
5.75 
6.00 
6.00 
6.00 
6.00 
6.00 
5.45 
5.25 
5.90 
5.90 
6.00 
5.85 
5.85 
5.50 
5.60 
5.25 
5.25 
5.75 
5.25 
6.50 
5.50 
6.00 
6.00 
5.75 
5.76 
5.50 
5.50 
5.70 
5.75 
6.25 
5.20 
5.20 
6.00 
6.00 
6.00 
6.00 
5.30 
5.60 
5.60 
5.75 


Ask. 

125 

95 

80 

26 

26 
215 
100 
210 
100 
430 
380 
111 
100 
100 
150 
105 


Cent. 
9958  100 
100ij  100^8 
99ij 


98U 
100U 

100>4 

98'4 

96ijs 
100 
100 

09lg 

97 

97i 

99 

997g 

90 


99*4 
100% 

99 
99% 

99 14 
100i2 
100l2 

99 

97 
100i8 
100's 

9934 

97U 

98 

99% 
100 

91 


Preferred 100 

Freeport  Texas  Co (t) 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5a  June  1  1922.. J-DJ 
Intercontlnen  Rubb  com.  100 

Internat  Banking  Co 100    160 

International  Salt 100 1     53 

1st  gold  6s  1951 A-O      70 

International  Sliver  pref-100|     90 
Lehigh  Valley  Coal  Sales.  60   »84 

Otis  Elevator  common 100      65 

Preferred 100 

Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d    preferred 100 

Royal  Baking  Pow  com. .100!  130 

Preferred 1001     93 

Singer  Manufacturing 100    184 

Texas  Pac  Coal  4  OH 100  1550 

WhouseCburchKerr4Co  100     63 
Preferred 100!     81 


92 

•42 

3 

m 

18 


S3 

4UB 

87 

90 


209 

78 

79 
138 

42 

88 
103 
101 
136 
177 

94 

44 
5 
4 

18U 

60" 

7134 


42 
92 
93 

98" 
186 
1625 

66 

80 


1052 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  return* 
©an  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electru 
riilway8  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vicksb. 

Ann  Arbor 

Atch  Topeka  &  S  Fo 

Gulf  Colo  &SFe 

Panhandle  &  3  Fe 
Atlanta  Birm  &  Atl 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line 
Baltimore  &  Ohio.. 

B&OChTerm.. 
Bangor  &  Aroostook 
Bellefonte  Central. 
Belt  Ry  of  Chicago, 
Bessemer  &  L  Erie- 
Bingham  &  Garfield 
Birmingham  South. 

Boston  &  Maine 

Buff  Roch&Pittsb. 
Buffalo  &  Susqueh. 
Canadian  Nat  Rys_ 
Canadian  Pacific. . 
Can  Pac  Lines  in  Me 
Caro  Clinch  &  Ohio 
Central  of  Georgia. 
Central  RR  of  N  J. 
Cent  New  England. 
Central  Vermont.. 
Charleston  &  W  Car 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincv 
Chicago  &  East  111. 
Chicago  Great  West 
Chic  Ind  &  Louisv. 
Chicago  Junction.. 
ChicMilw  &  St  P.. 
Chic  &  North  West. 
Ohlc  Peoria  &  St  L. 
Chic  R  I  &  Pacific.  . 

ChicR  I  &  Gulf.. 
Chic  St  P  M  &  Om_ 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 
Colo  &  Southern 

Ft  W  &  Den  City 

Trin  &  Brazos  Val 
Colo  &  Wyoming.. 
Constit  Rys  of  Mex 
♦Crip  Crk&  Col  Spgs 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L 
Dul  &  Iron  Range. _ 
Dul  Missabe  &  Nor 
Dul  So  Shore  &  At_ 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East. 
El  Paso  &  So  West. 
Erie  Railroad 

Chicago  &  Erie.  . 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf, . 
Georgia  Railroad.. 
Grand  Trunk  Pac. 
Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West 
Great  North  System 
Gulf  Mobile  &  Nor 
Gulf  &  Ship  Island- 
Hocking  Valley.. 
Illinois  Central.. 
Internat  &  Grt  Nor 
Kan  City  Mex  &  Or 
K  O  Mex  &  Oof  Tex 
Kansas  City  South. 

Texark  &  Ft  Sm. 
Kansas  City  Term 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng 

Lehigh  Vallev 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv 
Louisv  Hend  &  St  L 
Maine  Central 
Midland  Valley.. 
Mineral  Range.. 
Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 
Mississippi  Central 
Missouri  Kan  &  Tex 
MoK&TRyofTex 
Mo  &  North  Arkan 
Mo  Okla  &  Gulf 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date 


Week  or 
Month. 


Current 
Year. 


January 
1st  wk  Mar 
January 
January 
December 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
1st  wk  Mar 
January 
1st  wk  Mar 
1st  wk  Mar 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
lanuary 
January 
January 
January 
January 
January 
January 
January 
January 
1st  wk  Mar 
January 
January 
January 
1st  wk  Jan 
January 
December 
January 
January 
January 
January 
January 
January- 
January 
January 
January 
4th  wk  Feb 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
2d  wk  Feb 
1st  wk  Mar 
2d  wk  Feb 
December 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
December 
January 
January 
January 
January 
4  th  wk  Feb 
January 
January 
January 
January 
January 
December 
January 


241,285 

75,938 

13028540 

1,440,013 

412,254 

381,525 

222,015 

295,540 

5,887,841 

13332117 

127,687 

470,484 

9,313 

256,233 

662,851 

146,137 

56,904 

5,445,485 

210,759 

192,811 

1.286,614 

2,469,000 

310,166 

487,897 

1,658,806 

3,612,003 

519,439 

432,297 

257,979 

6,032,070 

2,032,653 

11647080 

2,093,216 

1,653,617 

867,334 

314,804 

11054718 

9,795,841 

125,305 

8,002,958 

371,330 

2,314,848 

347,390 

233,143 

213,049 

773,786 

116,212 

96,283 

571,977 

22,403 

772.173 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 


177.178        241.285 

54,590        685,231 

10834788  13,028,540  10 

l,598,514j    1,440,013     1 

5,809,657 

381,525 

222,015 

295,540 

5,887,841 

13,332,117 

127,687 


537,794 

340,273 

165,736 

184,592 

4,213,955 

7,531,635 

72,645 

322,039 

5,980 

161,434 

458,963 

264,349 

117,311 

4,092,174 

342,540 

193,664 

1,110,260 

2,617,000 

233,219 

300,978 

1,542,927 

2,434,532 

372,258 

315.753 

209,747 

3,562,341 

1,233,626 

9,108,705 

1,307,376 

1,140,816 

490,061 

160,201 

7.492,519 

6,809,603 

125,040 

6,308,300 

358,603 

1,659,116 

217,287 

208, 6S8 

178,636 

635,242 

91,184 

77,277 


79,635! 


470,484 

9.313 

256,233 

662,851 

146,137 

56,904 

5,445,485 

2,650,134 

192,811] 

14,030,974'10 

26,048,000  22 

310,166! 

487.897 

1.658,8061    1 

3,612,003 

519,439 

432.297 

257,979 

6,032,070 

2,032,653 

11,647,080 

2,093.216 

1,653,617 

867,334 

314,804 

11,054,718 

9,795,841 

125,30.5 

8.002,958 

371,330 

2,314,848 

347,390 

233,143 

2,264,240 

773,786 

116,212 

96,283 

571,977 

22,403 


2,663,954  2,122,363 
5,699,053:4.393,916 
2, 563.46512, 342,478 

136,684        63,670 

100.7S5 

362,9871 

205,1241 


1,043.086!  12,062,581 
"    2,663,954 


102,528 

192,049 

87,363 

166,747 

98,596 

1,952,205 

1,080,833 

6,954,626 

823,273 

1,008.152 

93,504 

114,334 

86,013 

545.491 

94,857 

1,224,388 

946,592 


73.8281 
112,758 
110,969 
102,236i 
142,987 

60,349 
132,527! 

62,802! 

860,545 

1,219,6161 


5,699,053 

2,568,465 

136,684 

100,785 

362,987 

205,124 

102,528 

192,049 

584,527 

166,747 

98,596 

1,952,205 

1,080,833 


177,178 
473,624 
,834,788 
.593.514 
,890,859 
340,273 
165,736 
184,592 
,213,955 
.531,635 
72,645 
322,039 
5,980 
161,434 
458.963 
264,349 
117,311 
,092,174 
,723,484 
193,664 
.228,331 
,506,000 
233,219 
300,978 
,542,927 
,434,532 
372.258 
315.753 
209.747 
.562,341 
,233,626 
,108,705 
.307,376 
,140,816 
490,061 
160,201 
,492,519 
,809,603 
125,040 
,308,300 
358,603 
,659,116 
217,287 
208,688 
,075,115 
635,242 
91,184 
77,277 


4,534.628!  6,954,626 
502,814  823,273, 
755,494    1,008,152 


80,275 
1 1 1 ,086 
76,610 
431,997 
136.720 
834,742 
582  341 
2,21i;029]1.523:657il9,376,032J16 
8,874,400'5, 785.624    8,874,400 
194,6661     171,631        191,666 
175,8651     187,675!       175,865 
509,764!     623,115!       509,761 
8,503, 957i6,333, 078    8.503.957 
1,105,736  1,052,523!   1,105,736 
60,791      103,079 
75,004!     108,531 
1,263,651  1,090.213 
98,108        95,136 
107, 6701       90,807 
206,406      148,702 
307,128!     192,218 
5,062,565  3,195,888 
1,300,74211,031,989 
156,193      133,291 
274,391      251,534!    _ 
8,256,2126.243,830    8,256,212 
238.688!     166,754'       23X.6SS 
951,781     " 
237,500 
27,450 
875,021 


93,504 

114,334! 

86,0131 

545,491 ' 

594,015! 

9,714,645 

6,257,731! 


60,791 

75,004 

1,263,651 

98,108 

107,670 

206,406 

307,128 

5,062,565 

1,300,742 

156.193 

2,078,059 


1,416,416 

304,452 

23,696 

925,822 

3, 175,3551 1, 9841971 

74,706:       84,949 

2,623,358  2,042,840 

1,740,155  1,490,216 

94,914!     109,609 

101.089      142.833 


1,416,416 

304,452 

173.018 

925,822 

3, 175, 355 

74.706 

2,623,358 

1,740,155 

1,404,131 

101,089 


79,635 
,837.700 
,122,363 
.393,946 
,342,478 

63,670 

73,828 
112,758 
110,969 
102,236 
142,987 
510,074 
132,527 

62,802 
860,545 
,219.616 
534.628 
502,814 
755,494 

80,275 
1 1 1 ,086 

76,610 
431,997 
702,163 
•341,156 
,340,366 
,208,568 
785,624 
171,631 
187,675 
623,115 
333,078 
052,523 
103,079 
108,534 
090,213 

95,136 

90,807 
148,702 
192,218 
195,88.8 
031,989 
133,291 
497,535 
243,830 
166,754 
951.781 
237.500 
182,758 
875,021 
984,971 

84,949 
042,840 
490,216 
417,969 
142,833 


ROADS. 


Missouri  Pacific 

Monongahela 

Monongahela  Conn 
Nashv  Chatt  &  St  L 
Nevada-Cal-Oregon 
Nevada  Northern.. 
Newburgh  &  Sou  Sh 
New  Orl  Great  Nor. 
New  Orl  &  Nor  East 
N  O  Tex  &  Mexico. 

Beaum  S  L  &  W_ 

St  L  Browns  &  M 
New  York  Central  . 

Ind  Harbor  Belt- 
Lake  Erie  &  West 

Michigan  Central 

Cleve  C  C  &  St  L (January 

Cincinnati  North 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent- 

Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 
N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  Western 
N  Y  Susq  &  West.. 
Norfolk  &  Western- 
Norfolk  Southern.. 
Northern  Pacific 

Minn  &  Internat. 
Northwest'n  Pacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania  RR.. 

Bait  Ches  &  Atl.. 

Cumberland  Vail. 

Long  Island 

Mary'd  Del  &  Va 

N  Y  Phila  &  Norf 

W  Jersey  &  Seash 
Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Pittsb  &  Shawmut-, 

Pittsb  Shaw  &  Nor  jDecembfT 

Pittsb  &  West  Va_. 

Port  Reading 

QuincyOm&KanC  . 
Reading  Company: 

Phila  &  Reading. 
Rich  Fred  &  Potom 

Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis-San  Fran. 

Ft  W  &  Rio  Gr__ 

St  L-S  F  of  Texas 
St  Louis  Southwest 

St  I.  S  W  of  Texas 
St  Louis  Transfer.. 
San  Ant  &  Ar  Pass. 
Seaboard  Air  Line.. 

South  Buffalo 

Southern  Pacific 

Arizona  East 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent 

Hous  E  &  W  Tex. 

Louisiana  West'n 

Morgans  La  &  Tex 

Texas  &  New  Orl 
Southern  Railway.. 

Ala  Great  South 

Cin  N  O  &  Tex  P. 

New  Orl  &  N  E. 

Mobile  &  Ohio.. 

Georgia  Sou  &  Fla  January 

South  Ry  in  Miss  January 
Spokane  Internat'l. 
Spok  Portl  &  Seattle 
Staten  Island  R  T_. 
Tenn  Ala.  &  Georgia 
Tennessee  Central 
Term  RRAssnof  StL 

St  L  Mer  Bdg  T. 

Texas  &  Pacific 

Toledo  Peor  &  West  January 
Toledo  St  L  &  West  January 
Ulster  &  Delaware. 
Union  Pacific 

Oregon  Short  Line 

Ore-WashRR&N 

Union  RR  (Pal 

Utah -,. 

Vicks  Shreve  &  Pac 

Virginian    RR 

Wabash  RR 

Western  Maryland . 

Western    Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Wlch  Falls  *  N  W. 
Yazoo  &  Miss  Vail. 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


'Weekly  Summaries. 


(11  roads). 
(14  roads) 
(13  roads). 
(12  roads). 
(14  roads). 
(14  roads). 
(14  roads). 
(11  roads). 
( 1 4  roads) . 
(i  i  roads) 
(10  roads). 


3d 

week  Dec 

4th  week  Dec 

1st, 

week  Jan 

2d 

week  .Ian 

3.1 

week  Jan 

•1(1) 

week  Jan 

ls(, 

week  Feb 

2d 

week  Fob 

3d 

week  Feb 

4  th  week  Fob 

1st 

week  Mir 

Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


6.924.046 
10.698.660 
5.257,013 
6.073.616 
6,810,241 
10.082.381 
6,091,560 
6,611,679 
6.422,129 
6,812,647 
5,482,764 


5.376 
8.136 
4,280 
4.701 
4.968 
7,814 
4  ,638 
5.132 
5,316 
5.606 
5.1  id 


100 
132 

891 
322 
,084 

.588 
.628 
.672 
,165 

.328 
.138 


*.Road  erased  to  operate  all  steam  lines  Dec    31  1918. 


+  1.547 
4  2.562 

+  976 
+  1.372 
+  1.8-12 
+  2,267 
+  1.452 
+ 1.479 
+■1,106 
+  1,206 

+  342 


.946  28.79  i 
,528  31.49 
,152i22.S0  ! 
.294129.19 
.157  37.09 
.793  28.87  | 
932  31  .32 
,007  28.80 
264  20.81 
319  21.52 
626    6.67 


'Monthly  Summaries. 


Mileage. 
March    .  . . 

April   

Ma  v..    

June.      ... 

July 

August 

September. 
Octol.er  ... 
November . 
December  . 
January 


Cur.  Yr. 
238,891 

233.734 
.230,355 

220.303 

231.700 
.230,743 

232.186 
.230.184 
.232.274 
.232.774 
.210.192 


Pren.Yr. 
237,463 
232  26fi 


228.892 
219.291 
230  570 
230.015 
232.378 
2.30.576 
232.259 
232.399  438 
231.110  391 


Current 
Year. 


$ 
.776.20? 
.409.895 

165.528 
684, J  72 
269,356 
1  I0.7S1 
824,750 
602,283 
365.327 
356.663 


Previous 
Year. 


Increase  or 
Decrease . 


$ 
260.627,752 
319  274.981 
347.146.096 
323.163,161' 
346.022,857 
362.509.561 
357.772.850 
377,867.933 
356.438.875 

335,6(17.571 
2S2.057.791 


-'  25,148,451 
+  50.134.914 
4  32.091  001 
+40,01 

4-1  IV   , 

+  135759.795 
+  1 29367  ,93 1 
+  106956.817 

+  82.163.408 
+  102757756 
+  111398872 


9  65 
15.70 

938 
1 2  38 
31.00 
37.45 
36.16 
28.30 
23.06 
30.68 
39  37 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  March.  The  table  covers  10  roads  and  shows  6.67% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  week  of  March . 

1919. 

1918. 

Increase. 

Decrease. 

Ann   Arbor ._ 

Buffalo  Rochester  &  Pittsburgh 

Canadian  National  Ry 

Canadian  Pacific 

Colorado  &  Southern 

Grand  Trunk  of  Canada ] 

Grand  Trunk  Western. \ 

Detroit  Gr  Hav  &  Milwauk. 

Canada  Atlantic . J 

Tennessee  Alabama  &  Georgia. 

$ 

75,938 

210.759 

1,286.614 

2,469,000 

213,049 

1.224,388 
3,016 

$ 

54,590 

342,540 

1,110,260 

2,617,000 
178,636 

834,742 
2,370 

8 
21.348 

176,354 

34,413 

389,646 

646 

$ 
131,781 
148.000 

Total  (10 roads)    ..   

5,482,764 

5,140,138 

622,407 
342,026 

279,781 

For  the  fourth  week  of  February  our  final  statement  covers 
14  roads  and  shows  21.52%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Fourth  week  of  February. 

1919. 

1918. 

Increase. 

Decrease. 

Previously  roported  (9  roads).. 
Duluth  South  Shore  &  Atlantic. 

$ 

6,058,260 

87,363 

23,696 

2,810 

2,974 

637.544 

$ 

5.044,599 

60,349 

27,450 

3,592 

2,520 

467,818 

$ 
1,013,661 
27.014 



454 
169.726 

$ 
3.754 

Nevada-California-Oregon 

Tennessee  Alabama  &  Georgia  . 
Texas  &  Pacific 

782 

Total  (14  roads) 

6.812,647, 

5,606,328  1.210.855 

4,536 

Net  increase  (21.52%) 

1,206,319 



Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  Jan.  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  Jan.  results  for  all  the  separate 
companies. 

In  the  following  we  give  all  statements  that  have  come 
in  the  present  week.  We  also  add  the  returns  of  the  indus- 
trial companies  received  this  week. 


Roads. 


Gross  Earnings — — 

Current        Previous 


Year. 


Net  Earnings 

Current        Previous 


Year . 


Crip  Crk&  Col  Spgs.cb.Jan  22,403  79,635  12.935 

Fonda  Johns  &  Glov.b. Jan  93,504  80.275  30,171 

Mo  Okla  &  Gulf.b Jan        101,089         142.832     def65.087 

Pacific  Coast. a Jan        489,349         546,913  56,385 

July  1  to  Jan  31 3,396,209     3,648,573        472,484 

Utah.b. Jan        101,670         115,208  34,851 

a  Net  earnings  here  given  are  after  the  deduction  of  taxes. 

b  Net  earnings  here  given  are  before  the  deduction  of  taxes. 

c  Road  ceased  to  operate  all  steam  lines  Dec.  31  1918. 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY   COS. 


Year. 
$ 

32,401 
30,136 
d«fl4.626 
90.272 
668,702 
65,508 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month . 


AdirondackElPowCo 
Alabama  Power  Co_. 
Amer  Power  &  Lt  Co 

Atlantic  Shore  Ry 

Aurora  Elgin  &  Chic. 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Blackstone  V  G  &  El. 
bBraz'lian  Trac  L  &  P 
Brock  &  Plym  St  Ry. 
g  Bklyn  RapTranSyst 
Cape  Breton  Elec  Co 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Cleve  Painesv  &  East 
^Columbia  Gas  &  El. 
Columbus  (Ga)  El  Co 
Colum  (O)  Ry.  P&  L 
Com'w'th  P,  Ry  &  Lt 
Connecticut  Pow  Co. 
Consuin  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 

a  Detroit  Edison 

oDetroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec. 
g  El  Paso  Electric  Co 
Pall  River  Gas  Works 
Federal  Lt  &  Trac.  .  . 
Ft  Worth  Pow  &  Lt__ 
Galv-Hous  Elec  Co.. 
0  Georgia  L.  P  &  Rys 
Grand  Rapids  Ry  Co 
g  Great  West  Pow  Sys 
Harrisburg  Railways 
Havana  El  Ry,  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  El  L  Co 
Houghton  Co  Tr  Co. 
b  Hudson  &  Manna t. 

niinois  Traction 

Inter boro  Rap  Tran. 
Jacksonville  Trac  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry. 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Railway.  _ 
Lowell  Electric  Corp. 
Manhat  Bdge  3c  Line 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Trac. 
Mississip  Riv  Pow  Co 
Montreal  L.  H  &  P.- 
Nashville Ry  &  Light 
New  England  Power. 
NewpN&HRy.G&E 
Nevada-Cal  El  Corp. 
NY  &  Long  Island.. 


January 

January 

December 

January 

January 

December 

January 

January 

December 

January 

October 

January 

December 

December 

January 

December 

December 

January 

December 

January 

January 

December 

December 

January 

January 

January 

January 

December 

December 

January 

January 

December 

December 

January 

December 

December 

January 

December 

December 

January 

January 

January 

November 

January 

January 

January 

January 

January 

December 

December 

October 

December 

January 

October 

January 

January 

December 

October 

December 

January  _. 

November 

October 

October" 


Current    Previous 
Year.        Year.    I 


148.772 

269,141 

1387.929 

11.606 

186.780 

82.935 

31,272 

235,183 

/8531000 

8,774 

2490.780 

52,190 

30.700 

177,162 

1853,598 

41.730 

1123.844 

121.785 

417.737 

2149,554 

110.682 

691.601 

286.401 

271,625 

1470,679 

1747.883 

148,669 

406.855 

111.506 

127,963 

63,035 

337.559 

116.199 

242,487 

118.847 

117.656 

425.749 

135,264 

709,891 

60,059 

44.713 

24,455 

569.259 

1461,036 

3813,648 

85.868 

26.709 

19,589 

200,636 

79,624 

16.693 

333,899 

95,954 

12.374 

940,621 

293,298 

186,906 

970,106 

277.227 

318.033 

230.308 

176.641 

42.636 


Current 
Year. 


Previous 
Year . 


$ 

166.698 

205,322 

1110,673 

10.832 

183.518 

83.790 

21,530 

186,695 

/8069000 

7,559 

2552.117 

41,428 

29,258 

132.286 

2031.462 

42.944 

1125.086 

108,978 

385.269 

1700.470 

81,913 

573.444 

249.608 

195,477 

1277.766 

1406,271 

140,971 

357.987 

85,478 

114.360 

53,841 

307,865 

1 1 1 .993 

194,183 

103.881 

117.238 

365.273 

112,829 

673.789 

58,356 

41,082 

29.423 

.  527.250 

1234,267 

3569,021 

65,557 

21,866 

13,775 

167.572 

62.331 

18.194 

291.955 

68.270 

11.569 

774,083 

193,950 

158,989 

905,216 

223,117 

261.359 

142.032 

167.784 

47,519 


148.772 

269.141 

13.674.311 

1 1 .606 

186.780 

923,122 

31,272 

235.1  «■? 

A01894000 

8.774 

26.227.664 

52,190 

339.076 

1,843.947 

1,853,598 

553,360 

11.451.863 

121,785 

4.264,485 

2.149.554 

110,682 

6,608,100 

3.226.900 

271,625 

1.470.679 

1,747,883 

148,669 

4,215,887 

1.131.753 

127.963 

63,035 

3.497.231 

1.305,160 

242,487 

1.225,671 

1.278.348 

425.749 

1,325,181 

8.176.545 

60,059 

44,713 

24,455 

6.032.741 

1,461,036 

3,813,648 

85,868 

26,709 

19,589 

2,189,324 

894,784 

195,766 

3,711,446 

95,954 

119.476 

940.621 

293.298 

2,213.392 

5.297.130 

2,866,213 

318,033 

1.996.921 

1.844.277 

420,251 


166,698 

205,322 

11.389.659 

10.832 

183.518 

886,120 

21,530 

186,695 

/92200.000 

7,559 

25.720.253 

41.428 

311.630 

1 .356.732 

2.031,462 

539.108 

10.865.673 

108.978 

4,024,186 

1.700,470 

81,913 

5.775.371 

3,081.927 

195,477 

1.277,766 

1,406,271 

140.971 

3,692,472 

938.074 

114,360 

53,841 

2,867,310 

1,015.938 

194,183 

1.093.412 

1.303.860 

365.273 

1.186.731 

6.989.599 

58,356 

41,082 

29,423 

5.596.927 

1.234,267 

3,569,021 

65.557  , 

21.866 

13.775  I 

1,786.012  , 

898.373  ! 

219.104  i 

3,284,984  ! 

68,270  I 

103.609  | 

774.083  i 

193,950  , 

1.976,461  i 

4.822,709 

2.458,321 

261,359  I 
1.223.444  1 
1.676.290 
397.578 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month . 


Current    Previous 
Year.        Year. 


N  Y&  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways. 
Northampton  Trac. 
Northern  Ohio  Elec. 

North  Texas  Elec 

Ocean  Electric  (L  I). 
Pacific  Gas  &  Elec... 
Pacific  Power  &  Light 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 
Phila  &  Western.. 
Portland  Gas  &  Coke 
Port  (Ore)  Ry.L&PCo. 
Porto  Rico  Railways 
^Republic  Ry  &  Light 
Richmond  Lt  &  RR. 
St  L  Rocky  Mt  &  Pac 
Santiago  El  I.t  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isld  Midland. 
Tampa  Electric  Co. 

Tennessee  Power 

Tenn  Ry.  Lt&PCo. 
Texas  Power  &  Lt  Co 
Third  Avenue  Siistem 
DDEB&BRR.. 
42dStM&StNARv 
UnionRyCo  (NYC) 
Yonkers  Railroad. 
N  Y  City  Inter  Ry 

Belt  Line  Ry 

Third  Avenue 

Twin  City  Rap  Tran. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 

York  Railways 

Youngstown  &  Ohio. 


October 
October 
December 
December 
January 
January 
October 
October 
January 
January 
November 
January 
January 
December 
January 
September 
October 
December 
December 
January 
October 
October 
January 
October 
(January 
December 
December 
December 
January 
October 
October 
October 
October 
October 
October 
October 
January 
January 
January 
October 
January 
January 


12 

83 

979 

21 

696 

244 

1910 
170 

50 
2761 

50 
190 
744 

90 
443 

33 
378 

53 
114 

68 

18 
800 

20 
104 
243 
607 
345 
800 

40 
131 
217 

66 

55 

44 
303 
874 
725 
204 

42 
116 

37 


.8291 
,675 


862  918 
980|  19 
194  548 
490  250 
880  7 
696  1619 
506  153 
496!  37 
92312512 
923'  41 
029  131 
0021  594 
0381  82 

863  426 
249|  34 
985!  422 
502'  56 
115  93 
478  75 
629  18 
493  663 
7281  23 

86 
146 
447 
267 
748 

40 


04  s 
532 
241 
813 
552 
280 

6131  151 
0341  239 
227j  71 
108  60 
079;  58 
285  344 
584;  841 
451 ;  615 
345'  172 
3901  44 
779,  96 
300   30 


,910 

,764 
,775 
1  17 
:■:>■■ 
3 1 2 
,503 
738 
l). ',2 
113 
,229 
,•159 
861 
,020 
,121 
,250 
,25fi 

020 

,459 
,374 

,515 
,338 
,3  1 1 
,834 
,449 
,G3S 
,030 
,200 

351 

,7X0 
893 
009 
SOS 
,805 
SCO 
CI  5 
725 
5SC 
438 
90S 
834 
82.3 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


127 

805 

11.212 

236 

696 

244 

144 

18,412 

170 

50 

28.820 

50 

190 

7.669 

90 

4.151 

372 

5,137 

665 

114 

698 

169 

800 

239 

104 

2,237 

6.146 

3.248 

800 

401 

1 ,305 

2.231 

685 

568 

480 

3.164 

874 

725 

204 

499 

116 

37 


Previous 
Year. 


545 

675 

760  12 

662 

194 

49C 

001 

85(1  16 

506 

496 

015  27 

023 

029 

389 

038 

14. 

52:5 

UNO 

250 
115 
713 
557 
493 
203 
618 
151 
619 
180 
552 

262 

743 
404 
537 
88!! 
912 
752 
581 
451 
345 
739 
779 
300 


$ 

14.>.655 
952,420 
406,651 
217,058 
548 .392 
250.312 
145.015 
296 .962 
1  53,002 
37.143 

.104.497 

11.459 

137,861 

,023.510 
82,121 

.469.834 
384,961 

.992.780 
583.594 
93.374 
728.373 
185.370 
663.341 
305,986 
86.449 

.940.124 

.259,049 

.600.816 
748.351 
378.896 

,491 .853 

.475.238 
691.361 
620.351 
571.969 

.444.283 
841.725 
615.586 
172.438 
468.308 
96.834 
30.823 


b  Includes  all  sources  f  Earnings  given  in  milreis.  g  Include?  con- 
stituent  or  subsidiary   companies. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings 

Current        Previous 
Year.  Year. 


Companies. 


Net  Earnings 

Current        Previous 
Year.  Year. 

$  $ 


Jan 


Brazilian  Traction  Light 

&  Pow  Co.  Ltd Dec  c8, 531, 000   c8,069.000   c4,267,000   c3,697,O0O 

Jan  1  to  Dec  31 Cl01,894,000c92,200.000c52,131,000c47 ,073.000 

Illinois  Traction  Co. a. -Jan     1,461,036     1,234,267         427.253         309.204 
Pennsylvania  Util  Co.a.Jan       160.542         133.806  50.024  26.344 

Feb  1  to  Jan  31 1,631,032     1.256,656         411.928         197  .Ooo 

a  Net  earnings  here  given  are  after  deducting  taxes. 
r.  Given  in  milreis. 

Gross 
Earnings . . 
$ 
271,626 
195,477 
2,506,878 
1 ,898,526 
253,654 
199.857 
2.177,353 
1,777.625 
129,412 
134,479 
261,378 
270.998 
170,506 
153,062 
1,878.311 
1.669,773 
190,029 
137,861 
1,849,629 
1,385,142 


Dayton  Power  & 
Light  Co 


Kansas  Gas  & 
Electric  Co 


Keystone  Tele- 
phone Co 


Pacific  Power  & 
Light  Co 


Portland  Gas  & 
Coke  Co 


19 

18 
12  mos  '19 
'18 
Jan  "19 
'18 
12  mos  '19 
'18 
Feb  '19 
'18 
2  mos  '19 
'18 
Jan  '19 
'18 
12  mos  '19 
•18 
Jan  '19 
•18 
12  mos  '19 
•18 
x  After  allowing  for  other  income  received 
Gross 


Detroit  United  Jan  [19 

Lines  '18 

Philadelphia  &  Jan  '19 

Western  Ry  Co  '18 

12  mos  '19 

'18 


Earnings. 

$ 

1,747,883 

1,406,271 

50,923 

41,459 

628,615 

570,800 


A'e(  after 

Fixed 

Balance, 

Taxes. 

S 
101,745 

Charges 
$ 
44.982 

Surplus. 

$ 
1-58.875 

51,487 

32,435 

121,684 

819,036 

512,710 

Z339.108 

602,582 

312,148 

1303,033 

85,545 

41,597 

z43,820 

67,213 

30,403 

36.810 

709,925 

412,994 

1314.644 

496,797 

285,993 

210,804 

44,975 

29,105 

15,870 

58,654 

28,372 

30,282 

91,287 

58,526 

32,761 

116,264 

105,147 

11,117 

74,215 

46,304 

r28,177 

81,279 

36,198 

45,081 

861.988 

507,066 

r.359,220 

883,908 

436,859 

447.049 

85,754 

29,213 

56,541 

61,010 

29,779 

34,231 

817,051 

351,181 

465,870 

618,538 
ied. 

Net        1 

338,098 

280.440 

?ixed  Chgs. 

Balance, 

&  Taxes. 

Surplus . 

$ 

$ 

$ 

351,460 

231,077 

rl48.307 

306,344 

209,057 

1126.532 

15,433 

14,058 

1  .375 

14,105 

14.010 

95 

255,029 

169,211 

85,818 

268.777 

157.918 

110,859 

x  After  allowing  for  other  income  received. 

FINANCIAL  REPORTS 

Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  n ot 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Feb.  22.  The  next  will  appear  in  that  of  March  29. 
American  (Bell)  Telephone  &  Telegraph  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1918.) 

The  report  of  the  company,  containing  extended  excerpts 
from  the  remarks  of  President  Theodore  N.  Vail,  the  income 
account  and  balance  sheet,  and  many  tables  giving  valuable 
information,  will  be  found  on  subsequent  pages. 

The  fundamental  soundness  of  the  Bell  System,  the  competent  way  it 
has  met  the  requirements  of  the  war,  its  fair  and  open  way  of  dealing 
with  the  problems  of  governmental  control,  and  its  clear  understanding  of 
the  responsibilities  of  the  future,  are  set  forth   by   the  report   of  Mr.  Vail. 

At  the  end  of  the  year  there  were  10,992,325  telephones  connected  with 
the  Bell  System,  which  owned  7,200,000  and  connected  with  about  3,800.- 
000  owned  by  connecting  companies  and  rural  associations. 

The  capital  obligations  of  the  Bell  System  outstanding  in  the  hands  of 
the  public  at  the  close  of  the  year  were  $991,074,264,  of  which  the  out- 
standing obligations  of  the  American  Telephone  &  TeleFaP,k  9°-vJeJ?£!" 
sent  $676,2S3,362  and  those  of  the  associated  companies  *314,/90.902. 
The  telephone  plants  stand  on  the  books  Gf  the  companies  at  $1 ,142 ,815,^41 . 
and  appraisals  by  public  authorities  indicate  a  greater  actual  value.  I  he 
surplus  and  reserve  aggregate  $340,000 ,000 ,  an  increase  of  over  »^D ''J00  ■"00  ■ 
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COMPARATIVE  INCOME  ACCOUNT  OF  COMPANY  FOR  CAL.  YEARS. 

1918  1917                1916                1915 

Dividends $19,527,451  $28,894,254  $26,710,691   $25,662,616 

Telephone  traffic  (net) -1x4,726,096  (7,887,548       8,136.314       6,544.462 

Real  estate,  &c J  U,650,255       1.555,068       1,194,299 

Interest  &  other  revenue 

from  associated  cos,.   18,022,220  17,805,006     14,529,979     13,407,977 

Compens'n  Govt,  contr't  18,780,396        __ 


Total $61,056,163  $56,237,063  $50,932,051  $46,809,354 

Expenses 6,763,146       7,296,596       6,188,675       5,691,867 


Net  earnings $54,293,017  $48,940,467  $44,743,376  $41,117,487 

Interest.. 10,391,695     10,469,360       6,730,099       6,498.850 

Dividends  (8%) •_.  35,229,699     32,481,614     31,122,187     29,100,591 


Balance,  surplus $8,671,623 

Carried  to  reserves $5,000,000 

Carried  to  surplus $3,671 ,623 


$5,989,492 
$2,500,000 
$3,489,492 


$6,891,090  $5,518,047 
$2,500,000  $2,500,000 
$4,391,090     $3,018,047 


x  Seven  months  1918. 

Note. — This  statement,  it  should  be  observed,  includes: 
(1)  For  the  seven  months  prior  to  Federal  control  the  net  receipts  of  the 
long-distance  lines,  and  that  part  of  the  earnings  of  the  Bell  system  which 
is  received  by  the  American  Telephone  &  Telegraph  Co.,  out  of  the  divisible 
surplus  of  the  associated  companies  from  operations,  as  interest  or  dividends 
on  money  advanced  by  the  company  to  finance  the  associated  companies, 
or  as  payment  by  the  associated  companies  to  maintain  the  central  ad- 
ministration. (2)  For  the  five  months  of  Federal  control  the  company's  por- 
tion of  the  Bell  system  compensation  under  contract  with  the  Government. 

BELL  TELEPHONE  SYSTEM  IN  THE  U.  S. — RESULTS  FOR  CAL.  YRS. 

(All  Duplications ,  Including  Interest,  Dividends  and  Other  Payments  to 
American  Telephone  &  Telegraph  Co.  by  Associated  Cos.,  Are  Excl.) 

Statistics —  1918.*  1917.  1916.  1915. 

Bell  stations  (No.) 7,201,757       7,031,530       6,545,490       5,968,110 

Bell-connected  sfns  (No.)  3,790,568       3,444,148       3,301,702       3,183,111 

iTicomc  Acco%t7it~—  S  %  2  S» 

Exchange   revenues 127,859,363  207,471,937  188,888,149   169,155,944 

Toll   revenues 52,938.341     84,559,861     72,971,668     62,929,980 

Miscellaneous  revenues,     2,005,326       2,863,152       2,715,463       2,338,431 


Total  operating  revs.182,803,030  294,894,950  264,575.280  234,424.355 


Depreciation 27,555,197 

Current  maintenance 26,567,799 

Traffic  expenses 48,140,039 

Commercial  expenses 18,084,041 

Gen.  &  miscell.  expenses     8,899,376 


52,919,458 
41,151,041 
68,121,646 
28,364,039 
13,849,960 


49,631,966 
34,923,549 
53,748,707 
25,698,913 
11,902,470 


44,586,841 
31,171,272 
45,785,432 
23,583,274 
11,049,191 


Total  oper.  expenses.  129,246,452  204,406,144  175,905,605  156,176,010 

Net  oper.  revenues 53,556,578  90,488,806  88,669,675  78,248,345 

Uncollectible  revenues..        768,167  1,229,253  1,480,502  1,703,210 

Taxes ._   13,621,353  20,710,933  14,916.448  13,001,903 

Operating  income 

Net  non-oper.  revenues. 


39,167,058 
5,128,757 


Total  gross  income 44,295,815 

Rent,  &c,  deductions..     2.686,813 

Interest  deductions 12,715,194 

Deduct — Dividends 23,121,447 


68,548,620 
7,975,869 

76,524,489 

3,990.047 

21,820,231 

36,862,582 


72,272,725 
7,080,384 

79,353,109 

3,735,470 

18,378,931 

35,160,119 


63,543,232 
6,022,932 

69.566,164 

3,384,407 

18,095,643 

32,897,065 


Surplus  earnings- . . 


5,772,361      13,851,629     22,078,589     15,189,049 

*Seven  months  to  July  31  1918. 

Note. — The  above  statement  for  1918  is  subject  to  minor  adjustments 
on  account  of  certain  items  relatively  small  in  amount,  yet  to  be  definitely 
allocated  as  between  the  Bell  systm  and  the  Government. 


BALANCE  SHEET  OF  AMERICAN 
1918.  1917. 

Assets —  $  $ 

Stocks,&c.,of  as- 
sociated cos.: 

Stocks 537,761,846  489,148,443 

Bonds  &notesl04,256,700  119,786,059 

Telephones 18,988,929     18,088,289 

Real  estate,  &c.        797,429 

Long  dist.  tele- 
phone plant..  75,450,890 

Cash  &  deposits.  31,675,903 

Acoounts  recelv.x22,770,494 

Special  demand 

notes 21,583,412     20,394,800 

Employ,    stock- 
purchase  plan     1,226,000 

Temp.eashlnv.     5,642,975 

Deferred  assets,  yl, 002, 156 


764,379 

65,084,543 
23,064,402 
19,876,722 


4,611,479 
2,176,340 


Total 


...821,156.734  762,995,456       Total  .. 


TELEPH.  &  TELEG 
1918 

Liabilities —  $ 

Capital  stock.. 441, 947 
Cap.  stk.  install. 
Coll.tr.  4s,  1929  78,000 
Conv.  4s,  1936.  2,589, 
Conv  .4  !^8, 1933.  13,073 
Conv.  6s,  1925.  48,353 
Coll.tr.  5s,  1946  78,333, 
4  H  %  coup.notes 
Wes.T.&T.5s,'32 
Notes  to  bankers 
Dlvs.pay.Jan.15 
Int.&taxes  accr. 
Acc'ts  payable. 
Empl.  ben.  fund 
Depr.,  &c,  res 


.  CO.  DEC.  31. 
1917. 

S 
100  435,641,200 


9,985 
4,000 
8,838 
4,775, 
1,944, 
2,000, 
43,900, 
Surplus  a 83,414, 


238 
000 
000 
500 
624 
900 

666 
000 
942 
914 
742 
000 
077 
697 


17,525 

78,000,000 

2,843,000 

13,160,800 


79,195,500 
7,569,000 
9,985,000 

8~.712~.824 
4,084,665 
3,057,982 
2,000,000 
36,354,401 
82,373,560 


,821,156,734  762,995,456 


x  Includes  accounts  in  suspense,  $15,300,560,  pending  settlement  of 
Central  Union  Telephone  Co.  litigation,  y  Cash  turned  over  to  Post- 
master-General as  working  capital. — V.  108,  p.  975. 

Twin  City  Rapid  Transit  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Pres.  Horace  Lowry  on  Jan.  28  1919  wrote  in  substance: 

Dividends. — Since  the  year  1899  the  company  has  paid  dividends  upon 
its  common  stock  and  has,  from  time  to  time,  increased  the  rate  until  it 
reached  6%  in  1909,  and  this  rate  has  been  paid  until  this  year  when  your 
directors  found  it  necessary  to  reduce  it  to  2%.  During  the  year,  after 
paying  its  fixed  charges  and  preferred  dividends,  the  directors  declared 
two  dividends  of  1%  each  on  the  common  stock. 

Increase  in  Expenses. — The  cost  of  all  material  entering  into  maintenance 
and  operation  has  increased  over  normal  levels  from  40  to  200%,  and  the 
standard  of  wages  for  street  car  employees  fixed  bv  the  National  War  Labor 
Board,  has  increased  our  scale  of  wages  about  60%  over  1916. 

Loss  in  Income. — We  have  also  suffered  materially  from  loss  of  gross 
earnings  due  to: 

!2\  r££e  ,ar&e .number  of  young  men  in  military  service. 

(o)  The  district  served  has  not  enjoyed  commercial   prosperity,   since 
lacking  large  war  contracts. 

(c)    During  October  and  November,  the  Spanish  Influenza  epidemic  and 
Quarantine  regulations. 
..  Fares. — Your  management  has  made  everv  effort  to  increase  its  revenue 
1     °""5^,an  a<"vanco  in  farps.  but  so  far  without  success. 

Additions,  &c.  (Total  $691 ,302)  .—The  onlv  large  expenditures  during  the 
year  nave  been  for  necessary  reconstruction  of  track,  some  additional  street 
paving  and  the  purchase  of  certain  motor  buses  which  were  operating  in 
competition  with  our  cars.  We  are  now  operating  some  of  these  buses 
on  a  newly  opened  and  paved  street  on  which  street  cars  are  not  operated. 
rn. T?i,  Allne.s- — Ouring  the  year  a  contract  was  entered  into  providing 
ror  tno  opening  of  a  coal  mine  in  Illinois,  from  which  mine  we  obtain  our 
supply  or  steam  coal  at  cost  of  production,  which  is  much  below  the  pre- 
vailing market  price  of  steam  coal:  but  even  under  this  contract  our  steam 
coai  costs  us  nearly  double  the  amount  paid  in  pre-war  times.  We  believe 
tn'.?u(Jontract  ,wlllJ b*l  of  F6**  value  to  the  company  in  the  future. 
<-n»nnntil  »»L  .  n  £  plan™?"  operation  has  been  adopted  by  the  city 
thUn£.V^      tbe'wo  titles.     This  effects  a  material  saving  in  coal  and  enables 

to        pany  to  mat,'rially  speed  up  its  service 
i„.W.naie#noWi.aaaptinK  our  ca,s  to  the   "Pay-As- You-Euter"   type   with 
installed  raro  boxes  to  save  from  failure  to  collect  fares  and  are  installing 
coasting  recorders  to    enable   our   motormen   to   save   coal    by   decreasing 
power  consumption. 

Tv^Ti"  F\xlmJci~-'n}\'  SS.OOO.OOO  1st  M.  bonds  of  Minneapolis  Lvndale  & 
f-.J,    »*"'"■  Rai  w"?'  Oo„  Issued  jointly  with  the  First  Consolidated  bonds 
ot  the  Minneapolis  St.  liy.  Co..  which  matured  on  Jan.  15  1919.  have  been 
extended  for  three  years,  with  interest  at  7%  p    a 

Outlook :.— We  shall  continue  to  make  every  possible  effort  to  obtain  an 
increase  in  revenues,  and  are  hoperul  of  success  when  the  public  realizes 
tnat  additional  revenue  is  absolutely  necessary  to  meet  the  reasonable 
demand  for  service  and  extensions. 


INCOME  STATEMENT  FOR  CALENDAR  YEARS. 

1918.  1917.  1916.  1915. 

Rev.  passengers  carried.  188,930, 268  199,621,160  199,848,096  185,654,985 
Rev.  from  transports..  $9,618,501  $10,119,755  $10,130,113  $9,401,233 
Other  revenue... 77,479  62,111  57,941  52,731 

Total  oper.  revenue..  $9,695,980  $10,181,867  $10,188,054  $9,453,964 

Way  and  structures $1,005,629  $1,031,215  $1,057,234  $995,556 

Equipment... 823,048  781,664  780,236  728,085 

Power 1,132,335  1,047,485  880,081  839,673 

Conducting  transp'n...  3,142,150  3,031,123  2,725,760  2,582,226 

Traffic 37,422  57,138  45.550  49.297 

General  &  miscellaneous  863,390  774,895  765,781  869.791 


Total  oper.  expenses.   $7,003,974     $6,723,520     $6,254,643     $6,064,628 


Net  operating  revenue  $2,692,006 
Taxes $936,451 


3,458.347     $3,933,411     $3,389,336 
$916,196         $708,098         $687,455 


Operating  income $1,755,555     $2,542,151     $3,225,313     $2,701,881 

Non-operating  income..         $15,215  $25,846  $26,425  $23,927 


Gross   income $1,770,770     $2,567,997     $3,251,738     $2,725,808 

Interest  on  funded  debt.      1,034,428  989,725  984,5571      1.013,534 

Miscellaneous 45,040  40,222  29,634) 

Pref.  dividends  (7%)...         210,000  210,000  210,000  210,000 

Common   dividends. ..(2%) 440, 000  (6)1,320,000  (6)1,320,000  (6)1,319,916 


Net  profit  and  loss. 


$41,302 


,050   $707,547    $182,358 


CONSOLIDATED  BALANCE  SHEET— DECEMBER  31. 


Assets — 
Roadw'y&equip't.52 
Misc.  phys.  prop.  1 
Other  investments 

Cash 

Loans    and    notes 

receivable 

Misc.  accounts  re- 
ceivable   

Material  &  supplies  1 

Prepaid  rents  and 

Insurance 


1918.  1917. 

$  $ 

,625,772  52,436,790 
,124,923  1,124,923 
295,959  164,937 
735,281         560,358 


116,395 


173,501 
053,429 


5,705 


23,825 


76,811 
983,577 


Liabilities — 
Common  stock... 22 

Preferred  stock 3 

Fund,  debtunmat.20 
Accts.&  wages  pay 
Misc.  accts.  pay'le 
Acer.  int. (not  due) 

Tax  liability 

Res .  for  in j .  &  dam 

For  deprec'n 8 

Miscellaneous. . 
Unadjusted  credits 
Profit  and  loss 1 


1918. 
S 

,000,000 

,000,000 

,238,000 

63,465 

100,184 

387,697 

934,510 

159,342 

,021,071 

24,622 

22,094 

.180.079 


1917. 

S 

22.000,000 

3,000,000 

20,263,000 

221,729 

52,480 

347,032 

905,696 

131,320 

7,103,747 

52.817 

16,094 

1,285,805 


Total 56,130,964  55,379,717 


Total 56,130,964  55,379,717 

— V.  108,  p.  481. 

E.  I.   du  Pont  de  Nemours  &   Co.,   Wilmington,   Del. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  report  of  President  Pierre  S.  du  Pont,  affording  a  full 
resume  of  the  company's  war  operations  and  present  status, 
together  with  the  income  accounts  and  balance  sheets  in 
comparative  form  for  four  years  past,  will  be  found  on 
subsequent  pages  of  this  issue. — V.  108,  p.  968,  174. 

Republic  Iron  &  Steel  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  remarks  of  Chairman  John  A.  Topping  will  be  found 
at  length  on  subsequent  pages,  together  with  the  comparative 
income  account,  and  the  balance  sheet  and  other  tables. 


SUMMARY  OF  PRODUCTION  (IN 


1918. 
,512,071 
L  ,207,896 
78,777 
,030,411 
615,970 


1917. 

1,706,555 

1,329,809 

106,306 
1,062,657 

675,182 


TONS) . 

1916. 

1.689,213 

1,285,640 

57,412 

1,117,597 

718,377 


1915. 

1.440,376 

1.119,157 

10,344 

1.056.104 

578.940 


503,732         486,601 
,119,702     1,161,783 


541,594 
1,259.971 


464.208 
1.043.148 


Iron  ore,  gross  tons 1 

Coke,  net  tons 1 

Limestone,  gross  tons 

Pig  iron,  gross  tons 1 

Bessemer  steel  ingots,  g.  tons. 
Open  hearth  steel  ingots,  gross 

tons 

Total  steel  ingots,  gross  tons. .  1 
Finished     and     semi-finished 

products,  net  tons... 1,024,040     1,109,829     1,216,716     1.033,394 

— V.  108, p.  386. 

Yale  &  Towne  Manufacturing  Co.,  N.  Y.  &  Stamford. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  report  of  Henry  R.  Towne,  Chairman  of  the  Board, 
including  the  profit  and  loss  account  for  the  year  1918  and 
the  bal.  sheet  of  Dec  .31,  will  be  found  on  a  subsequent  page . 
A  comparative  statement  of  earnings  for  four  years  follows: 

RESULTS  FOR  YEARS  ENDING  DECEMBER  31. 
1918. 

Net  earnings $4,088,015 

Depreciation.. 491,592 

Reserve  for  Federal  taxes    2,200,000 

Dividends"  ~ ~ '. ~  1 ~ '.'.  ~ '.  (20  % )  9~9~1~,042 

Rate,  regular (107c) 

Extra (10%) 


1917. 

1916. 

1915. 

$2,867,510 

$3,386,426 

$2,126,269 

323,669 

662,579 

162.501 

553,850 

29,980 

989,614 

1,513.539 

559.703 

(10%) 

(7%) 

(5%) 

(10%) 

(25%) 
$1,210,308 

$1,000,377 

$1,374,085 

Surplus $405,381 

—V.    107,   p.   2482. 

American  Tobacco  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Treasurer  J.  M.  W.  Hicks,  Mar.  12,  wrote  in  substance: 

Serial  Notes. — In  order  to  retire  bills  payable  of  $25,000,000  7%  Serial 
Gold  notes  dated  Nov.  1  1918  were  issued,  maturing  each  Nov.  1:  Series  A. 
1919.  $5,000,000;  Series  B,  1920,  $3,333,000:  Series  C,  1921.  $3,333,000; 
Ser.  D,  1922,  $3,334,000;  Ser.  E,  1923.  $10,000,000.    (V.107,p.l670.  1748 

Dividends  Paid  in  Scrip. — Six  per  cent  scrip,  aggregating  $8,048,480.  was 
issued  for  four  dividends  of  5%  each  on  the  common  stock.  The  scrip 
matures  March  1  1921  and  the  holder  has  the  option  of  receiving  at  maturity 
common  stock  B,  at  par,  for  each  $100  or  multiple  thereof.  (V.  106. 
p.  192.  298.) 

Results. — The  sales  for  the  year  of  this  company  and  those  companies  all 
of  whose  stock  is  owned  by  this  company  aggregated  $144,470,069,  and  the 
net  earnings  therefrom,  after  deducting  all  charges  and  expenses  for  man- 
agement, taxes,  incl.  Federal  war  profits,  excess  profits  and  income  taxes, 
etc.  were $17,496,733,  being  about  12%  on  the  sales.  Dividends  from  com- 
panies a  part  of  whose  stock  is  owned  by  this  company  aggregated  $1,466.- 
903,  and  income  from  sundry  other  sources  $71,126,  making  the  total  in- 
come $19,034,762. 

The  deductions  include,  along  with  the  premium  of  $8,316  on  $43,000 
6%  gold  bonds  purchased  and  cancelled:  (<i)  Interest  on  money  borrowed 
less  interest  receivable  on  bonds,  loans,  deposits,  &c.  net.  $1,819,505. 
(6)  interest  on  funded  debt,  $372,568,  including  int.  from  Nov.  4  1918  »n 
$25,000,000  7%  Serial  Cold  notes  outstanding  Dec.  31  1918.  $277,083! 
(C)  int.  on  scrip.  $221,333;  (d)  dividends  on  pref.  stock,  $3,161,982.  leaving 
net  income  applicable  to  surplus  account .  S13.451.057.  Adding  the  surplus 
of  Dec.  31  1917.  $39,181,756,  and  deducting  the  4  scrip  dividends  of  0% 
each  paid  on  common  stock,  $8,048,480.  makes  the  total  (p.  &  1.)  surplus 
Dec.  31  1918  S44.584.333. 

I  As  to  $4,000,000  7%  debentures  or  Meugel  Box  Co..  controlled,  M 
V.  107,  p.   1842.] 
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1918.  1917.  1916.  1915. 
Sales  (incl.  cos.  whose 

stock  is  owned) $144,470,069  $89,920,249  $70,009,437  $64,710,286 

Net  earnings,  after  chgs. 

expenses,  &c xl7,496,733  x9, 785,361  8,699,330  8,463,483 

Divs.,  partly-owned  cos.      1,466,903  3,524,330  3,210,529  2,332,190 

Int.onbds.,  loans,&c.(net)      380,395  368,224 

Miscellaneous  income..           71,126  253,973  122,360  270,122 


Total  net  income $19,034,762  $13,563,665  $12,412,623  $11,434,019 


Premium  on  bonds  pur- 
chased and  canceled-  _ 
Int.  on  money  borrowed 

Int.  on  bonds,  &c 

Pref.  dividends  (6%)... 
Comraon  divs.  (20%).. 

Total    deductions $13,632,184  $11,463,442  $11,325,027  $11,410,688 

Balance,  surplus $5,402,578     $2,100,223     $1,087,596  $23,331 


$8,316  $10,826  $12,318  $14,620 

1,819,505  (net),  $143,641,  see  "other  income 

593,901  98,511 

3,161,982       3.161,982 

y8, 018.480       8,048,480 


102,248  184,818 

3,161.982       3,162,770 
8,048,480       8,048,480 


x  Net  earnings  are  shown  in  1918  and  1917  after  deducting  all  charges 
and  expenses  for  management,  taxes,  including  Federal  war  profits,  excess 
profits  and  income  taxes.  On  Dec.  31  1918  the  balance  sheet  showed 
"provisions  for  advertising,  taxes,  &c,"  aggregating  $9,002,233,  against 
$2,544,041   ot   Dec.   31    1917. 

y  The  dividends  on  the  common  shares  amounting  to  20%  were  paid 
in  1918  in  scrip.     See  text  above. 

BALANCE  SHEET  DECEMBER   31. 


1918. 
S 


1917. 


Assets — - 
Real  est., mach., 

fixtures,  &c._ 
Brands,  tr.-mks. 

pat'ts  &  good- 
will, &c 

Leaf  tobacoo.op- 

erat.supp.,&o.  74,624,822 
Stocks  &  bond8.x30,710,102 

Cash 10.685,049 

Bills  &  accts.  rec  11,276,832 
Amts.  due  from 

cos.  in  which 

stock  is  owned     1 ,605 ,956 
Prepaid  Ins.,  Ac.        880,033 


7,409,809       6,808,349 


54,099,430     54,099,430 


55,042,468 

25,032,927 

6,724,708 

10,541,710 


5,243,632 
782,090 


1918. 
Liabilities —  $ 

Preferred  stock .  52,699,700 
Common  stock.  40,242,400 

6%  bonds 661,200 

4%  bonds.a...  1,365,300 
7%  ser.gold  notes25,000,000 
i  Scrip     maturing 

March  11921.  8,048,480 
Pref.  div.  pay- 
able January.  790,497 
Prov.fortax.,&c  9,002.233 
Accrued  interest  455,128 
Accts.&bills  pay  8,425,123 
Amts.  due  to  cos. 
in  which  stock 

isowned 17,645 

Surplus 44,584,333 


1917. 

% 

52,699,700 

40,242,400 

704,200 

1,365,300 


790,496 

2,544,041 

33,318 

26.620,487 


93,617 
39,181,756 


Total..      ...191,292,034  164,275,314       Total 191,292,034  164,275,314 

a  Consists  of  4%  gold  bonds  and  remaining  4%  bonds  of  Consolidated 

Tobacco  Oo.  not  yet  exchanged. 

x  Including  at  cost  Liberty  Loan  bonds,  par  value  $7,028,950. — V.  108, 

p.  975. 

American  Sugar  Refining  Co.,  New  York. 

{Report  for  Fiscal   Year  ending  Dec.  31  1918.) 
The  text  of  the  report  will  be  cited  fully  another  week. 

INCOME  ACCOUNT  FOR  CALENDAR    YEARS  1911   AND  1915   TO  1918. 


1918.              1917.              1916.  1915.  1911 

9.756,379  2,991,465  8,834,201 

792,991  880,609  520,396 

2.905,737  2,312,646  3,241,106 

248,336      1,487,351 

Cr.685,471      

701,992       


6,661,684   10,055,291 

687,845      1.006,002 

5,202,693      3,129,949 

35,265  21,545 


Profits  from  operations. . 
Int.  on  loans  &  deposits. . 
Income  from  Investments. 
Net  profit  from  investm'ts 
Impts.  (offset  deprec'n)  _  _ 
From  surp.  of  former  yrs. 

Gross  income 12,587,487  14,212,787  13,703,444  7,572,184   14,083,054 

Deprec'n,  renewal  &repl.  2.000,000     2,000,000     2,000,000  790,305     2,419,483 

Sundry  reserves 2,153,111     4,000,000     3,383,562  481,907     4,190,272 

Dividends  declared 7,312,470     6,299,972     6,299,972  6,299,972     6,299,958 

Total  deductions 11,465,581   12,299,972  11,683,534     7,572.184  12,909,713 

Balance,  surplus 1,121,906     1,912,815     2,019,909  None     1,173,341 

BALANCE  SHEET  DECEMBER  31. 


Assets —  1918. 

Real  estate  and  plants $45,716,455 

Investments,  general 30,161,130 

do          Insurance  fund 9,500,000 

do         Pen.  fd.,  Imp.  pits.,  adv.,  &c.  8,917,515 

Merchandise  and  supplies 13,199,709 


Prepaid  accounts  . 

Loans 

Accounts  receivable. 

Accrued  Income 

Cash 


1,257,062 

2,133,343 

6.658,102 

983,739 

23,658,102 


1917. 
$45,931,124 

24,782,541 
9,500,000 
1,750,000 
9,142,075 
309,051 
1.121,266 
3,322,489 
1,047,044 

40,493,252 


1916. 
$47,246,443 

23,972,036 
9,000,000 
1,250,000 

18,654,840 

1,527,643 

1,222,193 

3,833,260 

555,907 

22,717,454 


Total $142,185,157  $137,398,842  $129,979,776 


Liabilities — 

Capital  stock $90,000,000 

Sundry  reserves 19,534,475 

Accounts  and  loans  payable 9,330,880 

Dividends  declared  and  outstanding 1,936,369 

Surplus 21,383,433 


$90,000,000 

17,441,163 

8,097,115 

1,599,037 

20,261,527 


$90,000,000 

13,475,268 

6,555,963 

1,599,833 

18,348,712 


Total $142,185,157  $137,398,842  $129,979,776 

—V.  108,  p.  381. 

Sloss-Sheffield  Steel  &  Iron  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  text  of  the  report  will  be  cited  in  a  subsequent  issue. 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 


1918. 

Operating  profits $6,195,527 

Coke  oven  loss a2, 502,959 

Interest 142,500 

Deprec'n  &  depletion 577,997 

War  taxes 1,000,000 

Preferred  dividends 469.000 


xl917. 
$3,370,611 


yl916. 
$2,230,000 


yl915. 
$732,388 


227,500 
665,741 
325,000 
573,881 


239,325 


469.000 


210,000 


351,750 


Common  divs (10H%)  1,050, 000(1^.)  148, 869 

Balance,  surplus $453,071     $1,429,623     $1,521,675         $170,638 

a  Loss  due  to  war-time  construction  of  by-product  coke  oven .  x  Thirteen 
months,     y  Years  ending  Nov.  30. 

The  output  of  the  companv  for  the  vear  in  tons  was:  pig  iron,  387,497; 
ore,  844,185;  coal,  1,568,019;  coke,  585,413. 

The  dividends  on  common  stock  as  shown  above  in  1918  include  the  three 
quarterly  distributions  of  1  Y2  %  each  paid  in  that  year  and  also  the  extra 
6%  paid  in  July  1918.  The  latter  represents  the  dividends  deferred  in 
1917.— V.  107,  p.  611. 

Atlas  Powder  Co.,  Wilmington,  Del. 

(Report  for  Fiscal   Year  ending  Dec.  31   1918.)    . 
The  text  of  the  report  will  be  cited  another  week. 

INCOME  ACCOUNT  FOR  YEARS  ENDED  DEC.  31  (INCL.  SUB.  COS.). 

1918.  1917.  1916. 

Gross  sales $35,766,020  $27,487,631    $20,652,916 

Cost  of  goods  sold,  delivery,  &c,  exp.   33,583,625     24,449,261      17,817,904 


$2,182,995     $3,038,369     $2,835,013 
79,299  12,112  104.777 


Net  profit 

Other  income  (net) 

Net  income $2,262,294     $3,050,481     $2,939,790 

♦Preferred  dividends  (6%) 540,200  486.513  388.706 

•Common  dividends (21%)1,050,504  (26)1300617  (25)1164180 


Total $1,590,704 

Balance,  surplus 661,590 

Total  surplus $4,769,190 

*  Includes  interest  on  temporary  receipts. 


$1,787,130     $1,552,886 

1,263,352       1,386,904 

$4,097,600     $2,834,248 


BALANCE   SHEET  DEC. 
1918. 

Assets —  $ 

Plant,  prop., equip. 

good  will,  &c.._  13,050,861   12 

Cash 1,792,367     1 

Bills &accts.  rec.  4,956,037  3 
Finished  product.  2,029,222  I 
Materials  &  supp.  4,351,674  5 
Outside  real  estate 

&  invest.  Recurs.  1,226,590 
Defd  items  (net).         30,804 


31    (INCLUDING    SUBSIDIARY  COS.) . 
1917.  1918.  1917. 

$  Liabilities —  S  t 

9,000,000 
5,002,400 


,299,649 
,634,073 
,956,470 
,559,307 
,922,781 

700,366 
63,027 


1918. 
S 

9,000,000 
5,002,400 


Liabilities — 
Preferred  stock.. 
Common  stock.. 
Bills  &  accts.  pay. 

Incl.  accr.  int.  & 

6%  div.  on  pref.  >5,737.353( 

stock | 

Acer. Fed. tax(est.)  J  ( 

Contract  advances      250.000 

Reserves 2,678,611 

Undlstrib.  profits.   4,769,190 


4,173,784 
1,326,880 
500.000 
2,035,003 
4,097,600 

Total 27,437,555  26,135,673        Total 27,437.555  26,135.673 

Note. — Subject  to  contingent  liability  $31,394  for  customers'  notes  dis- 
counted.—V.  108,  p.  786.  582. 

Wilson  &  Co.,  Packers  and  Provisioners,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31    1918.) 

President  Thomas  E.  Wilson,  writing  to  the  "Chronicle" 
March  4,  says: 

As  indicated  by  the  certificate  of  Price,  Waterhouse  &  Co.,  the  statement 
shows  the  consolidated  financial  condition  of  the  parent  company  and  its 
subsidiaries.  As  previously,  our  fiscal  year  ends  two  mouths  later  than 
that  of  most  other  companies  in  the  packing  industry,  thus  showing  our 
condition  at  a  time  of  the  year  when  inventories  are  heaviest. 

Our  recent  re-financing  has  materially  improved  the  quick  asset  position 
of  the  company,  showing  the  latter  to  be  more  than  twice  the  amount  of 
current  liabilities;  the  sales  for  the  year,  amounting  to  approximately 
$400,000,000,  indicate  a  considerable  Increase  over  the  previous  year. 

The  business  is  in  a  healthy  condition  and  is  being  operated  on  a  conserva- 
tive basis,  which  I  think  you  will  agree  is  reflected  in  statement  attached. 

[For  offering  of  $20,000,000  convertible  6s  in  December  last  see  V.  108, 
p.  2195.] 

INCOME  ACCOUNT  FOR   YEARS  ENDING  DEC.  31. 

1918.  1917.  1916. 

Total  sales $400,000,000  x$225000000  x$l  59000000 

Profits,  after  deducting  depr..  Federal 

taxes  (in  1917  and  1918,  resp.),  &c. *$8, 563.91 1  *$7.408,172  $5,710,358 
Interest  on  debentures  (retired  during 

1918)  and  mortgage  bonds 932,376  903,750  796,485 

Divs.  paid  on  pref.  stock  (7%) 733,348  713.188  700,714 


Balance,  surplus  for  the  year $6,898,187     $5,791,234     $4,213,159 

*  After  making  provision  for  excess  profits  taxes. 

x  These,  are  "net  sales"  and  in  contrast  with  $122,000,000  in  1915  and 
$91,000,000  in  1911. 


CONSOLIDATED    BALANCE   SHEET    (INCL.    SUB. 
1918.  1917. 

$  $ 

704,062  26,044,753 


Assets — 
Plant  &  equipm't*29 
Trade-mks . , pat'ts , 

good-will,  &c...  11 
Invest,  in  cos.  con- 
trolled &   affil., 
but   not   wholly 

owned 5 

Merchandise,  &c_43 
Accts.&bills  rec.  .26 
U.S.  Govt.  &mlsc. 

securities 3 

Cash. 8 

Prepaid  insur.,&c. 


371,284  11,407,282 


,481,061  3,690,279 
,762,852  34,518,851 
,243,084  15,783,812 

,144,808  1,106,939 
844,052  8,830,765 
604,042         689,617 


Liabilities — 

Common  stock 20 

Preferred  stock 10 

Sink,  fund  reserve 
Mortgage  bonds .x20 
10-yr. convert  .bds. 20 
Accrued  interest . . 

Notes  payable 30 

Accts.  pay'le,  4c.  5 
Res'  ve  for  Fed  .tax.  2 
Surplus .19 


COS.) 

1918. 

$ 

,000,000 
476,400 

"080~,066 
000,000 
393,955 
,397,576 
518,081 
500,000 
789.233 


DEC.    31. 

1917. 

$ 

20.000,000 

10,476,400 

1,101 

15,250,000 


228,750 

36,579.570 

2,863,577 

1,621,855 

15,051.045 


Total 1 29,155,245  102.072,298        Total 129 .155.245  102.072,298 

*  After  dedueting|mortgages  and  purchase   money  obligations  payable. 

$636,000.     x  After  deducting  $332,000  for   bonds  held   in   sinking  fund. 

— V.  108,  p.  180. 

Hercules  Powder  Co. 

(Report  for  Fiscal  Year  ending  Die.  31    1918.) 
The  text  of  the  report  will  be  cited  another  week. 

STATEMENT  OF  INCOME  FOR  CALENDAR  YEARS. 

1918.  1917.  1916.  1915. 

$  $  $  $ 

Gross  receipts 45,556,052  44.105,533  63.419,030  15,715.860 

Net  earnings,  all  sources*  2,315,603  5,822,462  16.658,8,3  1,922.402 

Bondinterest 36,300 

Preferred  dividend 374,500  374,500  374,500  368,308 


1914. 

$ 

7.927.S01 

1,4:54,755 

187,500 

223.590 

374,500         374,500         374,500  404,608         411,090 

1.941,102     5,447,962   16.284.373     4.517.794      1,023.665 
27.15%         76.19%       227.75^  63.18%       14.32% 

1.215.500     5,005,000     6,792,500     1,154.000       572.000 
17%  70%  95%  16%  8<v 

5.43%         17.88<7         4fi.54cr  13.97%         8.55% 

After  deducting  all  expenses  incident,  to  manufacture  and  sale,  ordinary  and 
extraordinary  repairs,  maintenance  of  plants,  accidents,  depreciation,  taxes.  &c. 
GENERAL  BALANCE  SHEET  DEC.   31. 

1918.  1917.  1916.  1915.  1914. 

Assets —  9  %  S  %  % 

Plants  and  property..    ..13,071.799   13,834,717    12.812.391    13,886,975   11,148,551 

Cash  5,986,004     1,732,922     3,538.031     3,946.464         897,939 

Accounts  receivable 2,839,861     4,741,723     4,904,613     2,696,018     1,123,411 


Total  deductions 

Balance,  surplus 

do  Equlv.oncom.stk. to 
Divs.  paid  on  com.  stock. 

do    do    Per  cent 

Netequiv.  on  tot.  inv.  to. 


Collateral  loans. 

Investment  securities 886,2)2 

Liberty  bonds 3,817,759 

Materials  and  supplies. . .  4,420,326 

Finished  product, 1 ,793,265 

Deferred  charges 1 44 ,457 

Government   accounts...  9,712,893 


408,114 

500,100 

8,859,129 

2,444,339 

40,301 


3.795,984     7,458.442 


8,106.948 

2.58.8,730 

49,697 


0.042, 724 

1.102,397 

96.784 


350.000 
311.004 

1,998,458 

616.900 

24,165 


Total 

42,672,576 

32,561,343 

35,796,406 

35,229,805 

16.770,430 

Liabilities — 

$ 

$ 

$ 

$ 

I 

Common   stock 

7,150.000 

7.150,000 

7,150,000 

7.150,000 

7,150.000 

Preferred  stock 

5,350,000 

5,350,000 

5.350.000 

5,350,000 

5.111,700 

Funded  debt 

1.100,000 

Bills  payable 

5,677,165 

1,319,666 

486,256 

610.65) 

305,542 

Accounts  payable 

1,049,818 

1,009,564 

1.503.314 

1.182,231 

245.370 

Bond  int.  and  pref.  div. 

46.812 

46,812 

46,812 

46,812 

110.727 

Deferred  credits. .- 

24,419 

20.75S 

1 ,066 

57,835 

8,849 

Federal  taxes  (estimated 

642,336 

979.121 

2.375.892 

49,813 

14,091 

Reserves     

2.010,510 

1,430.024 

1.510,485 

570,837 

Contract  advances 

4,740,515 



2,560,144 

1-1,891,062 

Profit  and  loss 

15,981.000 

15.255.39: 

14.812.436 

5,320,563 

1.884,611 

Total 42,672,576  32,561,343  35.796,400  35,229, SOS   IS. 770,430 

— V.  108,  p.  977. 

The  Colorado  Fuel  &  Iron  Co. 

(27th  Annual  Report— Year  ended  Dee.  31  1918.) 
President  J.  F.  Welborn,  Denver,  Feb.  27,  wrote  in  subst.: 

Results. — Gross  sales  were  $48,233,574.  compared  with  $43,518,616  in 
1917;  total  net  income  was  $8,101,111 ,  comparing  with  $9,473,578.  Bond 
interest,  general  taxes,  sinking  funds  and  fire  insurance  fund  amounted  to 
$2,781,089,  leaving  net  income  above  fixed  charges  $5,320,022. 

Against  this  there  was  charged  $334,366  for  depletion  of  coal,  iron  ore 
and  limestone  reserves,  $1,675,333  for  depreciation  on  buildings  and 
equipment,  and  $178,276  to  cover  reduction  in  book  values  on  raw  material 
and  supplies  to  present  market  prices  on  those  materials. 

There  was  also  deducted  the  estimated  income  and  excess  profits  taxes 
($400,000),  and  dividends  of  8%  on  pref.  stock  and  3%  on  the  common 
stock,  leaving  $1,545,172  to  be  credited  profit  and  loss. 

Improvements,  Ac. — There  was  expended  for  additions  $3,197,476, 
which  included  $607,863  for  additional  tenant  houses,  &c,  for  employees. 
In  the  years  1917  and  1918  the  total  sum  of  $8,017,501  was  expended  for 
new  construction  and    additions,  no  part  of  which  was  made    necessary 
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solely  by  war  demands.  The  by-product  coke  oven  plant  of  120  ovens  was 
placed  in  operation  July  1  1918. 

Increased  Costs,  &c. — During  the  year  there  were  three  increases  in  wage 
rates  to  our  steel  works  employees,  which  added  several  dollars  per  ton  to 
the  cost  of  manufacturing  steel ,  while  the  general  advances  in  freight  rates , 
effective  June  25  1918,  increased  the  freight  bill  on  raw  materials  and 
supplies  an  amount  which  approximated  $3  per  ton  in  the  cost  of  producing 
steel.  These  increases  in  operating  costs  and  the  radical  reduction  in 
demand  for  both  coal  and  steel  during  the  last  two  months  of  the  year, 
coupled  with  serious  interference  with  operations  by  the  influenza  epidemic 
commencing  in  September,  accounted  for  the  reduction  in  earnings  com- 
pared with  the  previous  year.  An  actual  8-hour  day  was  established  at 
our  steel  works  in  November  instead  of  the  12-hour  day  previously  prevail- 
ing in  the  steel  industry. 

Liberty  Bonds. — Our  employees  purchased  Liberty  bonds  of  the  four 
issues  in  the  amount  of  $2,384,200.  The  company  and  its  subsidiaries 
purchased  $2,652,700  of  the  same  issues,  making  the  combined  purchases 
$5,000,000. 

Government  Orders. — Curtailment. — Commercial  buying  of  steel  was 
suspended  during  the  greater  part  of  1918  under  direction  of  the  War 
Industries  Board  to  make  room  for  Government  orders.  Most  of  the 
Government  contracts  were  canceled  immediately  following  the  signing 
of  the  armistice.  The  result  was  an  enforced  curtailment  in  operations 
at  the  steel  plant  during  November  and  December  to  about  two-thirds  of 
capacity,  but  by  reason  of  the  adoption  of  the  eight-hour  work  day  we 
were  able  to  keep  the  former  force  fully  employed.  Reduced  buying  of 
steel  by  the  commercial  trade  still  continues,  though  there  has  been  a  slight 
improvement  since  Feb.  1. 

Coal. — Retail  dealers  in  and  consumers  of  coal  stored  unusual  quantities 
of  coal  during  the  summer  and  early  autumn  of  1918,  the  demand  being 
sufficient  to  run  our  mines  full  time  during  the  ordinary  dull  months. 
The  early  winter  was  mild,  however,  and  for  the  first  time  in  25  years  we 
had  insufficient  orders  to  run  our  domestic  coal  mines  full  time  in  November 
and  December.  That  condition  has  prevailed  most  of  the  time  since 
Jan.  1.  During  this  dull  period  it  has  been  our  policy  to  keep  all  coal 
mines  operating,  working  the  full  force  on  short  time  of  from  three  to  five 
days  per  week,  rather  than  concentrate  the  business  at  fewer  mines,  and 
throw  a  substantial  percentage  of  our  employees  out  of  work. 

The  response  of  our  coal  mine  employees  to  the  Fuel  Administrator's 
appeal  for  increased  production,  made  a  record  that  we  believe  was  not 
equaled  elsewhere.  The  production  per  man  per  day  in  January  1917 
was  5.83  tons;  in  May  1917,  6.33;  in  June  1918,  a  year  later,  6.69  tons;  July, 
6.78;  Aug.,  6.93;  Oct.,  7.26  tons;  an  increase  over  Jan.  1917  of  about 
24.5%,  while  the  per  cent  of  "possible  shifts  lost"  which  in  June  1918 
was  10%,  was  reduced  in  October  to  4.165.% 

RESULTS  FOR  CAL.   YEAR  1918,  6  MOS.  END.  DEC.  31   1917  AND 
YEARS  ENDING  JUNE  30  1917  AND  1916. 

Cal.  Year     6  Mos.  to     Years  end.  June  30- 

1918.     Dec.  31  '17.  1917.  1916. 

Iron  department ..$32,590,761  $13,828,232  $28,682,157  $17,992,307 

Fuel  department 15,642,814       6,910,798     11,322,730       7,634,298 


Total  gross  earnings.. $48, 223, 575  $20,739,030  $40,004,887  $25,626,605 

Iron    department $5,719,867     $3,131,730     $7,617,780     $4,062,592 

Industrial  dept.  (fuel)..     1,744,502  577,564  615,539  283,494 


Total  net  earnings.. .  $7,464,368     $3,709,294     $8,233,319     $4,346,086 
Add— Inc.  from  secur's.         519,606  297,852  616,642  492,007 

Interest  and  exchange..         117,136  116,729  169,642  132,984 


Total  net  income 

Deduct — Bond  interest- 
Taxes  

Real  estate,  sink,  ''unds. 
Insur.,  pers'l  injur.,  &c. 

Equipment  renewal 

For  depletion  coal,  &c. 
Fordeprec.  on  bldgs.,&c 
Writ'g  down  bk.  val.,&c 

War  taxes  (est.) 

Preferred  dividends 
Common  dividends. 


$8,101,110 

$2,024,051 

489,974 

243,064 

24,000 


334,360 

1,675,333 

178,276 

400,000 

.(8%)160,000 

.(3)1,026,875(1 


$4,123,875 

$1,024,022 

299,123 

110,442 

12,000 

60,000 

153,059 

818,114 


$9,019,602 

$2,004,135 

528,911 

244,498 

24,000 

150,000 

342,477 

1,746,111 


$4,971,077 

$2,011,959 

348,889 

184,089 

58,000 

145,000 


(4)80,000   (38)760.000 
-0513,438  (3)1,027,065 


21,970 
(30)606~666 


$6,555,939 
$1,545,171 


Total  deductions 
Balance,  surplus 

BALANCE~SHEET  DECEMBER  31. 


$3,070,196 
$1,053,679 


$6,827,198 
$2,192,404 


$3,369,906 
$1,601,171 


1918.  1917. 

Ass£ts—  S  S 

Property 68,505,278  66,373,386 

Cash 708,432     1,871,476 

Stocks  and  bonds 

(inter-company)  15,492,079  15,621,315 

Liberty  bonds 2,427,700     1,050,100 

War  Svgs.  stumps.  834  

Accts.  &  bills  rec.  5,213,689 
Subsid.  companies  386,743 
Cash  with  trustees  58,144 
Res.  fund — taxes.  234,341 
Manufactured 

stks.&  supplies.  6,733,502     6,221,445 
Dividends    and 

interest — Accrd.      317,818 
Prepaid  royalties.        54,047 


4,776,940 

992,515 

3,162 

234,341 


98,777 
49,208 


Total ..100.132,606  97,292,664 

— T.  108,  p.  483. 


1917. 


1918. 

Liabilities — 1  $  S 

Common  stock... 34. 235, 500  34,235,500 
Preferred  stock...  2,000,000     2,000,000 

Gen.Mtge.5s 5.835,000     5,795,000 

Colo.  Fuel  Co.  6s.        40,000  80,000 

Gr .  Riv .  C  .&  C .  6s  846 ,000  850 ,000 
Colo.  Ind.  Co.  53.37,630,000  37,859,000 
Accts.  &  bills  pay.   1,677,995     1,598,315 

Hospital 85,980 

Accrd.  bond  int__  824,528 
Pref.  div.  unpaid.  40,000 
Fund  for  taxes.. .  810,900 
Real  est.sk.  funds.  2.439,043 
Deplet.  coal,  &c.  829,902 
Deprec.  bldgs.,&c.  3,474,438 

Miscell.  funds 654,539 

Profit  and  loss 8,708,782 


148,049 

824,154 

40,000 

410,900 

2,195,979 

495,53 

2,453,949 

610,408 

7,689,875 


Total 100,132,606  97,292,664 


Pittsburgh  Plate  Glass  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  remarks  of  Chairman  W.   L.   Clause  will  be   cited 
in  a  subsequent  issue. 

RESULTS  FORICALENDAR  YEARS. 

1918.       1917.       1916.  1915."! 

...$41,068,527  $38,892,769  $31,580,256  $22,825,075 

$5,536,235  $7,552,635  $6,886,189  $2,201,344 


Total  sales 

Earnings  for  year 

Divs.  onpref.  (12%)...  18,000 

xDivs.  on  common 1,730,078 

Rate  on  common (7) 

Depreciation 1,122.500 

U.  S.  taxes  paid 1,269,512 


18,000 
2,022,716 

(8H) 
1,006,543 


18,000 
1.571.000 
(7) 
915,958 


Balance,  surplus $1,396,138     $4,505,375 

Previous  surplus xl  1 ,852 ,088     10,008 .413 


$4,381,231 
5,627,181 


18,000 
1,570,137 
(7) 
542,106 


$71,101 
5,556,080 


Total 


$13,248,226  $14,513,778  $10,008,512     $5,627,181 

x  Dividends  on  Common  Stock. — The  earnings  of  1918  are  charged  with 
the  four  quarterly  dividends  of  1 M  %  each  paid  on  the  common  stock  April, 

rVVand  °ct-  1  and  Dec-  31  101S.  a^re-atine  $1,730,087. 
&  lhe  sum  of  .$2,022,716  set  aside  lor  the  common  shares  from  1917  earn- 
ings includes  three  or  the  quarterly  dividends  of  1  %  %  declared  during  1917, 
and  also  a  reserve  for  the  3%  dividend  paid  Jan.  2  1918.  in  all  S]4%- 

From  the  earnings  of  1913  or  earlier  there  were  also  paid  in  1917  a  stock 
d,'.v,,(k;l,'.d  on  '}■?•';'  L"J  10r,f<"  or  S2,244,800,  and  a  cash  dividend  on  July  1 
of  1  ■'.£%.  or  §434,680.  Tho  accumulated  surplus  as  of  Dec.  31  1917  was 
thus  reduced  to  $11 ,834,308,  plus  a.  subsequent  adjustment  of  $18,000 


Ed. 


1918. 

$ 


1917. 

$ 


BALANCE  SHEET  DEC.  31 
1918.  1917.       | 

Assets—  S  S  :      Liabilities— 

Investment 19,769,770  20,061,411    Common  stook  ..24,715,400  24,715,400 

c   ..  6.960.B58    5.590,479  Preferred  stock...      150,000        150.000 
Materials,  &<r_...  4,008,603    3.224,374  Acc'ts  payable  ..  2.581.385     1,150,722 

cash.  sd.ir  .  Lnsuranoe  reserves     209.245       169,629 

Bills  &  aoots.  reo.   6,720,615     6,386,289   Surplus..  13.248.226  11.834,308 

Bonds  In  oth.  oos.      399,158       497,250  Res.  for  div  nay'le 

Lib.  Loan  bonds..  2,171,424     1,041,350      Jan.  2  1918  759  450 


Total 10,904,250  38.779.51E 

— V.    106,   p     1686. 


Total  ... 


Commonwealth  Power,  Railway  &  Light  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Pres.  Anton G.  Hodenpyl  on  Feb.  1  1919  wrote  in  substance: 

Results — Scrip  Dividend. — The  directors  on  Jan.  21  1919  declared  a  divi- 
dend of  114%  on  the  pref.  stock,  payable  in  scrip  dated  Feb.  1  1919,  due 
on  or  before  Feb.  1  1925,  with  interest  at  6%  per  annum. 

The  net  income  of  the  company  and  its  subsidiaries  for  the  10  months 
ending  Oct.  31  1918  was  $354,559  short  of  the  amount  required  to  cover  the 
pref.  stock  dividend  for  the  10  months,  but  November  operations  resulted 
in  net  income  of  $84,545  and  December  $143,736  over  pref.  stock  dividend 
requirements,  so  that  the  net  deficit  is  reduced  to  $126,277,  shown  in  state- 
ment. While  the  earnings  for  1918  were  not  sufficient  to  cover  the  pref. 
dividends,  the  directors  feel  that  with  the  better  operating  conditions  which 
seem  certain  in  1919,  the  scrip  dividend  should  be  declared. 

Abnormal  Conditions. — Our  operations  during  1918  suffered  greatly  from 
other  than  war  conditions  over  which  it  had  no  control,  such  as  the  extra- 
ordinarily severe  winter  which  raised  havoc  with  operating  coifditions, 
particularly  of  the  railways,  the  very  dry  season  which  reduced  the  water 
power  output  away  below  normal,  and  the  influenza  epidemic  the  latter 
part  of  the  year  with  its  quarantine  regulations  which  affected  conditions 
generally  all  along  the  line.  Your  management  therefore  feels  that  unless 
some  other  conditions  arise  which  are  impossible  to  foresee,  the  net  income 
for  the  ensuing  year  should  measurably  return  to  that  shown  prior  to  1918. 

Operations. — The  gross  receipts  of  all  the  subsidiary  companies  for  the 
calendar  year  1918  increased  as  follows,  compared  with  1917: 

_%  of Increase 

Gross  Receipts —  1918. 

Gas $2,847,745 

Gas  residuals,  &c 1,552,680 

Electricity  b 8,753,543 

Heating  and  water 591,371 

Railway— City 4,308,524 

Interurban 2,934,069 

Freight  and  miscellaneous 930,128 


Total. 
12.99 

7.09 
39.94 

2.70 
19.66 
13.38 

4.24 

Total $21,918,061   100.00 


Amount. 

$342,749 

366,112 

1,159,301 

55,443 

65,482 

96,035 

109,204 


% 
13.68 
30.85 
15.26 
10.35 
1.54 
3.38 
13.30 


,194.325     11.13 


Service  Rendered  Compared  with  1917. 

1918. 
Sale  of  gas,  1,000  cu.  ft 3,147,560 

do     Average  price  per  1,000  cu.  ft .9047 

Gas  meters  in  use  at  end  of  year 93.299 

Miles  of  gas  mains 950.70 

Sales  of  electricity,  1,000  k.  w.  hours 424,138 

do     Average  price  per  k.  w.  hour .0243 

Electric  meters  Dec.  31-- 132,456 

Revenue  passengers  (transfers  excluded) — 

City 87,844,206 

Interurban 11,887,941 


Inc.orDec. 
Inc.  6.14% 
Inc.  7.10% 
Inc.  2.12% 
Inc.  0.09% 
Inc.  11.11% 
Dec.  2.02% 
4.74% 


Inc. 


Dec.    4.42% 
Dec.    2.17% 

b  Electric  sales  to  subsidiary  railway  companies  are  eliminated. 

Increase  in  Expenses. — While  the  net  income  in  1918  shows  a  decrease  of 
$1,198,722  (or  55.76%),  leading  expenses  have  increased  as  follows:  In- 
creased cost  of  labor,  $752,456,  or  18.45%;  increased  «ost  of  coal  and  oil, 
$871,916,  or  25.11%;  increased  taxes,  $305,445,  or  25.32%. 

Additions  .—The  second  development  on  the  Manistee  River  of  22,000 
h.  p.,  known  as  Manistee  Junction  hydro-electric  plant,  the  fifth  develop- 
ment on  the  Au  Sable  River  of  12,000  h.  p.,  known  as  Foote  hydro-electric 
plant  and  the  new  gas  oven  plants  at  Flint,  Jackson,  Kalamazoo  and  Pon- 
tiac,  Mich.,  and  at  Evansville,  Ind.,  which  were  mentioned  in  the  statement 
of  a  year  ago  as  nearing  completion,  were  all  completed  during  1918  and 
are  now  in  operation.  Notwithstanding  the  fact  that  the  completion  of 
the  hydro-electric  generating  plants  added  practically  50%  to  the  water- 
power  generating  capacity,  owing  to  the  poor  water  conditions  during  the 
summer  caused  by  the  extremely  dry  weather,  the  actual  increase  in  water- 
power  generation  up  to  the  end  of  October  was  but  16%.  Since  about 
Nov.  1,  the  water  conditions  have  been  excellent.  The  new  gas  oven 
plants  were  not  completed  until  late  in  the  year. 

The  construction  program  during  1918  aggregated  approximately 
$2,000,000,  largely  on  account  of  the  above  items.  No  new  large  items  of 
construction  are  in  contemplation  for  1919,  other  than  two  gas  holders 
aggregating  3,500,000  cubic  feet  capacity. 

Financing .• — As  stated  a  year  ago,  a  large  part  of  the  1917  construction 
expenditures  was  carried  as  current  obligations  of  this  company  and  its 
subsidiaries.  Such  current  obligations  were  consolidated  in  $7,000,000 
One-Year  Notes,  dated  Nov.  1  1918,  of  which  the  War  Finance  Corporation 
took  $2,600,000. 

Rates.- — Material  increases  in  rates  for  gas  and  electric  service  have  been 
secured  and  also  some  increases  in  street  and  interurban  railway  fares,  but 
a  considerable  portion  of  such  increases  was  secured  too  late  in  the  year  to 
offset  the  increased  cost  of  service.  Your  management  is  hopeful  of  secur- 
ing some  additional  increases  in  rates,  particularly  on  the  railway  lines 
where  they  are  so  urgently  needed. 

EARNINGS    OF    PRESENT    PROPERTIES,    EXCLUDING    ELECTRIC 
SALES  TO  SUBSIDIARY  RAILWAYS. 


Calendar  Years —  1918. 

Gas  and  miscellaneous. _   $4,400,425 

Electric 8,753,543 

Railway  .heating  &  water    8,764,093 


1917. 

$3,691,564 

7,594,242 

8,437,930 


1916. 

$2,865,782 

6,762,258 

7,334,567 


1915. 

$2,670,456 

5.650,816 

6,268,852 


Total  gross  receipts.. $21 ,918,061  $19,723,736  $16,962,607  $14,590,124 
Operating   expenses 13,418,028     11,078,632       8,374,621       6,964,679 


Net  earnings $8,500,033 

Fixed  chgs.,  taxes,  divs. 
on  pref.  shares  of  un- 
derlying companies..     7,549,130 

Pref.  divs.  (C.  P.  R.  & 

L.  stock)  (6%) 1.077,180 

Com.  divs. (     do)    (4%)      


$8,645,105     $8,587,986     $7,625,445 


6,495,479       5.936,243       5,329,857 


1,077,010 
743,334 


1,019,170 
728.811 


960,000 
695,000 


Balance,  surplus def.$126,277        $329,281  $903,761  $640,587 

RESULTS  FOR  CAL.  YEARS  (COMMONWEALTH  P.,  RY.  <£  LT.  CO.). 

1918.               1917.  1916.  1915. 

Earns,  on  sub.  co.  stocks  $1,176,818     $2,250,775  $2,866,668  $2,434,825 

Interest,  &c,  earnings..         823,665           790,355  592,061  647,032 

$3,041,130  $3,458,729  $3,081,857 

$189,924  $151,080  $143,859 

672,650  626,974  613,479 

28,932  28,932  28,932 

1,077,010  1,019,170  960,000 

743.334  728,811  695,000 


Gross  earnings $2,000,483 

Expenses  and  taxes $218,135 

Interest  charges 

Amort'n  of  debt  disc't.. 
Divs.  onpref.  stock  (6%) 
Divs.  on  com.  stock  (4%) 


811,186 

20,260 

1,077,180 


Total   deductions $2,126,761     $2,711,849     $2,554,968     $2,441,270 

Balance,  sur.   or  def-.def.$126.277 sur. $329,281  sur. $903. 761  sur.$640.587 


BALANCE 
1918. 
Assets —  S 
Securities  &  prop- 
erty owned 44,915,797  44 

5-year  7li  secured 

convert'le  bonds      135,150 
Mich.    Ry.    guar. 

6%  notes 1 

Guar,  of  Usher  ob- 
ltg'ns  on  W.  Va. 
coal   property..  1 

Cash 1,114,777 

Advan.  (sub.  cos.)  9,860,911    5 
Accts.  rec.     (do  282,934 

Int.  rccelv.  (do)  23,261 

Divs.  rec.     (do)  109,750      . 

Debt  discount  (be- 
ing amortized).       135,321 


SHEET  DECEMBER  31. 
1917. 

Liabilities— 
Pref .  capital  stock .  1 7 
Com.  capital  stock  18 
Common  stock  de- 
liverable  2 

5-yr.6%  conv.bds 
5-yr.  7%  conv.bds.  S 
1-yr. 7%  gold  notes  7 
Scrip  due  Feb. 1924  1 

Loans  payable . 

Guaranty  of  Mich. 

Ry.  notes — 

Guar,  of  $327,000 

Usher  obllg'ns  on 

W.Va.ooal  prop. 

Accrued  accounts. 

Surplus *1 


139.187 


1 

577.863 

718.804 

538.783 

12.381 


9,600 


..40.904,256  3S.779.5U 


Total 56.577.904  50.996,681 


1918. 
S 

,953,000 
,585,900 

.414,100 
113,200 
047.000 
000,000 
074.696 


1917. 

S 
17.95:1.000 
18.5S5.900 

2,414,100 
S.047.000 


2.407.500 

1 


305,143        2S5.4T4 
084,803     1,303.703 

Total ...56,577,904  50.996,681 

*  Of  the  amounts  outstanding  to  credit  of  surplus  accounts  of  subsidiary 
Companies,  there  are  accruing  to  tiie  Commonwealth  Power,  Ry.  &  Lt.  DO. 
to  Dec.  31  1918  undistributed  earnings,  $2.104,703. — V.  108,  p.  578. 
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General  Baking  Company. 

{Report  for  the  Fiscal  Year  ending  Dec.  28  1918.) 
President  William  Deininger,  at  New  York,  on  Feb.  20 
1919,  wrote  in  substance: 

The  not  profits  for  the  year  show  that  7%  was  earned  on  the  pref.  stock 
(out  of  which  dividends  aggregating  4%  were  paid  during  the  year)  and 
that  in  addition  1%  was  earned  on  the  common  stock.  The  accumulated 
dividends  on  the  preferred  stock  now  amount  to  22  M  % .  and  deducting  the 
amount  of  these  from  the  undistributed  surplus,  there  will  remain  11% 
which  has  accumulated  for  the  common  stock,  since  organization. 

The  sum  of  $307,323  was  charged  off  against  the  profits  for  depreciation 
of  plants,  and  the  total  reserves  for  depreciation  now  amount  to  $1 ,268,820, 
all  created  out  of  earnings. 

The  total  current  assets  now  amount  to  $2,414,140,  and  deducting  the 
current  liabilities  of  $976,102,  leaves  the  sum  of  $1,138,038,  representing 
the  working  capital  Dec.  28,  as  against  $940,157  Dec.  29  1917. 

The  Government  plan  for  the  conservation  of  food,  and  particularly 
wheat  flour,  necessitating  the  use  of  substitute  flours,  involved  frequent 
changes  from  time  to  time  in  the  methods  of  manufacture  and  distribution, 
but  the  many  difficulties  were  met  and  successfully  overcome. 

RESULTS  FOR  FISCAL  YEAR  ENDING  DEC.  28  1918. 

1917.       1916.      1915. 

a$964,019    $919,053    $741,014 

$213,199    $205,156    $205,432 


1918. 

Net  income b$l  ,004 ,950 

Bond.  &c.  interest $238,420 

Reserve  for  depreciation         307,323 

Miscellaneous 

Paid  on  Kolb  guaranty.  

Preferred  dividends  (4%)        237,000 


215,712 


213,113 


237,000 


50,000 
237,000 


209,012 
4,245 

237",666 

$655,689 
$85,325 

a  In  1917  adequate  reserves  were  made  for  bad  and  doubtful  accounts 
receivable  and  for  all  ascertainable  liabilities,  but  no  provision  had  been 
made  for  war  excess  profits  and  Federal  income  taxes  accrued  and  subject 
to  such  provision. 

b  In  1918  net  Income  is  shown  after  making  estimate! — provision  for 
excess  profits  and  Federal  income  taxes. 


Total   deductions 

Balance,  surplus 


$782,743 
b$222,213 


$665,911 
a$298,108 


$705,269 
$213,784 


Dec.2& 

Assets —  S 

Real  est. ,bldg.,&c.  4,902 

Good-will 7,010 

Invest.  (Kolb  Bak. 

common  stock)  -  1,740 
Other  Investments.         9 

Gash 520 

Accounts  receiv'Ie.     493 

Inventories- 1,238 

U.S.  Liberty  bds.  94 
Co.  bond  purch'd.  06 
Miscellaneous 61 
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164 

S6S 

000 
600 
700 
803 
234 
479 
924 
696 


Z>ec.28  'IS. 
Liabilities —  S 

4,994,541   Preferred  stock*..  5,925,000 
7,010,868   Common  stock...  3,400,000 

Bonded  debt 2,900,000 

1,740,000   Notespayable 310,000 

9,600  Accts.  payable,  &c    y593,504 

469,852   Accrued  interest- .        13,348 

623,245   Pfd.div.pay.Jan.l.        59,250 

1,089,325  i  Depr..  &c,  res've.  1,268,820 

9,000  |  Surplus 1,668,546 


5,925,000 

3,400,000 

2,900,000 

790,000 

388,214 

13,800 

59,250 

1,048,410 

1,480,066 


58,3101 


Total 16,138, 


16,004,7401      Total 16,138,468  16,004,740 

*  On  Dec.  28  1918  the  unpaid  accumulated  dividends  on  the  preferred 
stock  aggregated  22  ki  %.  y  Includes  estimated  provision  for  excess  profit 
and  Federal  income  taxes. — V.  108,  p.  882. 

Railway  Steel-Spring  Co. 

{17th  Annual  Report — Year  ended   Dec.   31   1918.) 

Pres.  P.  P.  Fitzpatrick  on  March  6  1919  said  in  substance: 

Reserves. — Your  board  has  made  a  charge  of  £500,000  for  depreciation  of 
machinery,  plants  and  gas  wells.  A  charge  of  S914.085  has  also  been  made 
to  provide  for  losses  that  may  be  entailed  from  (1)  adjustment  of  contracts 
with  customers,  (2)  reductions  in  the  values  of  undelivered  material,  (3) 
for  doubtful  accounts  and  other  contingencies  incident  to  the  readjustment 
of  business  at  this  time.  After  making  this  charge,  the  reserve  for  such 
purpose  aggregates  $2,000,000. 

A  further  reserve  of  $4,500,000  has  been  made  to  cover  Federal  income 
and  excess  profits  taxes.  This  provision  is  practically  all  represented  by 
U.S.  Government  securities  carried  under  stocks,  bonds  and  investments. 

Dividends. — After  making  the  above  charges,  together  with  7%  dividends 
on  the  pref.  stock  and  bM.%  per  annvim  on  the  common  stock,  thero  has 
been  carried  to  the  surplus  account  $1,704,850. 

Payment  of  Inter-Ocean  Plant  5%  Bonds. — The  sinking  fund  redeemed  and 
canceled  during  the  year  $132,000  of  these  bonds,  and  we  decided  to  call 
and  redeem  the  remainder  of  the  issue,  at  105  and  int.,  on  Oct..  1  1918. 
There  were  outstanding  on  Jan.  1  1918  $2,957,000  Inter-Ocean  bonds. 
All  have  now  been  retired  and  the  company  has  no  funded  debt  outstanding. 

Orders — Outlook. — The  company  has  orders  on  its  books  covering  deliver- 
ies several  months  ahead,  a  large  percentage  of  which  is  for  export  to  foreign 
countries.  It  is  expected  that  business  throughout  the  year  1919  will  be 
in  good  volume  at  a  fair  level  of  prices  and  will  readily  absorb  such  raw 
materials  as  have  been  acquired  at  prevailing  prices  to  meet  the  necessary 
demand?  of  the  business. 

Inientory. — All  material  has  been  very  conservatively  valued. 

INCOME    ACCOUNT    FOR     YEARS    ENDING    DECEMBER    31. 
1918.  1917.  1916.  1915. 

Gross  earnings $25,182,032  $23,905,714  $14,086,199     $7,043,957 

Mfg.,  oper.,  maint.,&c_$17. 163,012  ?13,S96,746     $9,063,909     $4,975,679 
Charged  off  for  deprec'n   See  text.  1,000.000       1,000,000  379,812 


Net  earnings $8,019,020 

Int.  on  Latrobe  bonds.. 
Int.  on  Inter-Ocean  bds. 
Improve'ts,  betterments 

&  retirement  of  bonds 
Reserve  for  Fed.  income 

&  excess  profits  taxes . 
Divs.onpref.  (7%) 


92,920 


4,500,000 
945,000 


$9,098,968 

$140,852 

150,257 


$4,022,590 

$154,928 

156,857 


1,000,000        1.000.000 


3,500,000        

945.000  945.000 


Divs.  on  common. _.(5M%)776,250      (5)675,000(lxi)168,750 


$1,688,466 

$161,733 

163,504 


945,000 


Total   deductions $6,314,170     $6,411,109     $2,425,534 

Balance,  surplus $1,704,850     $2,687,859     $1,597,056 

BALANCE  SHEET  DECEMBER  31. 
1918.  1917. 

Plants,  prop.,  &c_28,844, 130  29,311,122 

Inventories 5,275,033  5,113,038 

Stocks,  bonds  and 

investments 5,337,226  3,553,254 

Accts.   receivable.  3,631,800  4,077,856 

Other  items 131,331  132,045 

Cash 1,561,226  357,906 


$1,270,238 
$418,228 


1918. 

Liabilities —  $ 

Preferred  stock. ..13, 500, 000  13 
Common  stock...  13, 500, 000  13 

Inter-Ocean  bonds    2 

Accounts  payable.      753,575 
Res.  for  divs.,  &c.      214,521 
lies,  for  conting.  .  2,000,000      . 
Res.  for  Fed. inc.  & 

excess  prof  .taxes  4,500,000 
Surplus 10,362,651 


1917. 

,500,000 
,500,000 
,967,000 
652.791 
267,629 


,500,000 
,657,801 


Total 44,830,746  43,045,221       Total 44,830,746  43,045,221 

—V.  108,  p.  978. 

Pacific  Mail  Steamship  Co. 

(71st  Annual  Report — Year  ended   Dec.   31    1918.) 

Pres.  Geo.  J.  Baldwin  on  March  8  said  in  substance: 

Liberty  Loans. — The  officers  were  authorized  to  subscribe  $1,000,000  and 
$1,750,000,   respectively,   to   the  Third   and   Fourth   Liberty   l^oans. 

Dividends. — -In  addition  to  three  dividends  on  the  pref.  stock  before  its 
retirement,  there  were  paid  on  the  common  shares  50  cents  and  extra  $1 
per  share  on  June  15  1918,  and  the  same  amounts  on  Dec.  16  1918. 

Retirement  of  Pref.  Slock — New  Common. — The  outstanding  pref.  stock, 
$1,700,000  was  retired  at  $110  per  share  and  divs.  on  Sept.  1  1918.  Simul- 
taneously there  were  issued  70,000  shares  of  additional  common  stock  (par 
value  $5)  to  which  the  common  stockholders  were  entitled  to  subscribe 
pro  rata  at  $25  per  share.  The  operation  was  thus  in  effect  a  conversion 
of  tho  outstanding  pref.  stock  into  new  common  stock.  The  total  common 
stock   now   outstanding  is  300,000  shares. 


Operations. — Although  the  actual  operating  revenues  were  much  in  excess 
of  those  obtained  during  1917,  our  income  account  does  not  reflect  this 
increase,  as  in  the  case  of  all  except  two  of  our  vessels,  the  earnings  accruing 
have  been  determined  entirely  by  the  charter  rates  allowed  by  the  U.S. 
Shipping  Board  under  terms  of  requisition  charter. 

included  in  earnings  are  commission  returns  for  the  operation  of  our 
requisitioned  vessels  for  the  account  of  the  U.S.  Government,  calculated 
upon  tho  basis  as  published  by  the  Shipping  Board.  Your  company  has 
not  agreed,  however,  to  this  basis,  as  they  are  considered  very  inadequate. 
We  look  forward  witli  confidence  to  an  equitable  adjustment  of  this  ques- 
tion with  the  Shipping  Board. 

Panama  Line. — This  service  has  been  maintained  with  five  of  our  steam- 
ers and  a  chartered  steamer.  By  placing  tho  steamers  Newport  and,  al- 
ternately, the  City  of  Para  and  Peru  on  an  express  schedule,  with  the 
turning  point  at  Corinto  instead  of  at  Cristobal,  we  were  enabled  to  move 
in  the  customary  period  a  considerably  increased  volume  of  coffee  traffic 
and  give  a  much  improved  passenger  service. 

The  Pennsylvania,  operated  in  the  nitrate  trade,  took  fire,  sunk  and  was 
abandoned  to  the  underwriters. 

Philippines-China-Japan  Service  .—Regular  service  has  been  maintained 
every  28  days  with  three  of  our  steamers.  The  placing  of  larger  and  faster 
steamers  in  this  servico  will  bo  definitely  considered  as  soon  as  the  Govern- 
ment has  announced  a  clearly  defined  shipping  policy. 

Manila-East  India  Service.— Two  American  steamers  operated  under  an 
agency  arrangement  with  their  owners,  have  been  continued  in  this  ser- 
vice throughout  the  year  except  for  one  outward  voyage.  At  the  close  of 
this  year  we  find  our  tonnage,  oven  though  supplemented  by  U.  S.  Ship- 
ping Board  vessels,  entirely  inadequate  to  take  care  of  tho  business  offered. 
This  line  has  developed  a  new  export  business  that  should  have  further 
assistance  now  that  the  war  is  over. 

Shipping  Board  Vessels. — We  were  glad  to  assist  the  U.S.  Shipping  Board 
by  the  operation  from  time  to  time  of  22  vessels  of  their  fleet  for  one  or 
more  voyages  on  a  commission  basis.  The  additional  tonnage  has  been 
very  helpful. 

Cadets. — The  results  obtained  in  training  cadet  officers  have  been  so 
satisfactory  that  the  system  has  been  extended.  Of  the  23  cadets  appointed 
during  the  year,  10  have  already  become  junior  officers. 

The  Coining  Year. — It  is  expected  that  our  steamers  will  shortly  be  re- 
leased by  the  U.S.  Shipping  Board  from  requisition  charter.  During  the 
reconstruction  period  we  aim  to  pursue  a  conservative  policy,  but  the  im- 
provement of  our  services  and  their  extension  where  necessary  and  feasible 
will  be  continued  as  in  the  past  three  years. 

Amortization  of  Premium  Paid  Above  Normal  Cost  in  Acquiring  New 
Trans-Pacific  Steamers.— This  plan,  set  forth  in  last  year's  report,  has  been 
continued,  and  for  the  proposed  amortization,  $504,000  has  been  set  aside 
from  income  account  of  1918.  ifc* 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS  1918  AND   1917._ 


-Panama    Line- 
Operating  Income —  1918.  1917. 

Revenues $2,235,772     $3,479,532 

Expenses  other  than  depr.$l  ,249,459     $1 ,890,321 
Depreciation 136,879  181,372 

$2,071,692 

$1,407,840 

10,231 


— Trans-Pacific     Line — 

1918.  1917. 

$1,908,834     $3,473,278 
$485,464     $1,463,074 
759,809  895,272 


Total  oper.  expenses.. $1,386,337 

Net  revenue  ..i $849,435 

Tax  accruals 3,274 


Total  operating  income    $846,161     $1,397,609  $658,065 

Total  operating  income — combined   Lines $1,504,226 

Add — Dividend   income $3,543 

Income  from  funded  securities 88,100 

Income  from  unfunded  securities  and  accounts. .  176,892 


$1,245,273     $2,358,346 

$663,561     $1,114,932 

5,496  11,314 


$1,103,619 
$2,501,228 

$3,378 
6.500 

66.270 


Gross  income $1,772,760     $2,577,376 

Deduct — Miscellaneous  rents $86,511         $120,857 

Interest  and  discount 1,888 


Net  income y$l,686,250  x$2,454,632 

Preferred  dividends (5^%)$89,250      (7)119.000 

Common     dividends (53%)795,000    (70)805,000 


Balance,   surplus. 


-. $802,000     $1,530,632 

x  From  this  figure  $900,000  had  been  set  aside  as  a  reserve  for  income  and 
excess  profits  taxes  (taxes  amounted  to  $945,255).  y  From  this  figure 
$800,000  has  been  set  aside  as  a  reserve  for  income,  excess  profits  and  war 
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1918. 

1917. 

1918.' 

1917. 

S 

S 

Liabilities- — 

$ 

S 

Real  prop.  &  equip 

3,200,507 

4,096,506 

Preferred  stock 



1,700,000 

Other  invest. (net) . 

200,059 

199,922 

Common  stock 

1,500,000 

1,150,000 

1,418,669 

461,702 

Prem.  on  cap.  stk. 

1.380,000 

150,000 

Marketable  secur. 

2,825,000 

1,200,000 

Vouchers  &  wages 

332,134 

485,625 

Loans  &  bills  rec. 

4,500,000 

1,800,000 

Traffic  balances.. 

324,188 

368,818 

Traffic  balances. - 

224,889 

101,043 

Misc.  accts.  pay'le 

24,737 

175.477 

Matured  dividends 

31,533 

33,513 

agents  &  pursers 

1,076,733 

610,619 

Other  working  liab 

39,999 

32,536 

Insurance  claims. . 

235,675 

262,251 

Open  voyage  revs. 

89.444 

76,848 

Misc.  accts.  receiv 

a674,734 

105,448 

Oper'g  reserves 

352,183 

34,958 

Materials  &  supp. 

120,702 

74,874 

Time  charter  oper. 

4,628,955 

Other  work .  assets 

459,444 

78,845 

Oth  .deferred  credit  2,525,805 

884,774 

Oth .  deferred  debit 

Reserves  for — 

361,495 

434,917 

War  taxes,  &c. 

800,000 

900,000 

Add'ns  &  bett'ts 

858,353 

858.353 

Repl.SS.  Aztec. 

662,795 

662,795 

Repairs  San  Jose 

100,000 

Profit  &  loss,  bal.  1,747,780 
Total 15,297,906 

1,812,429 

Total 

15,297,906 

9,426.126 

9,426,126 

a  After  deduct;  $200,000  reserve  for  doubtful  acc'ts. — V.)  107,  p.  2014 

Oklahoma  Natural  Gas  Co.,  Tulsa,  Okla.,  and  Pitts- 
burgh, Pa. 

(Official    Data    Furnished    Pittsburgh    Stock    Exchange.) 
The  Pittsburgh  Stock  Exchange,  having  listed  $2,000,000 
additional  stock  Dec.  30  1918,  making  the  total  amount  of 
stock  $10,000,000,  furnishes  the  following  data  showing  the 
basis  and  the  effect  of  the  merger  of  July  1919: 

Organization— Capital  Stock. — Incorporated  Oct.  12  1906  in  Oklahoma. 
Originally  capitalized  at  $4,000,000,  par  value  $100  per  share.  In  July 
1917  the  capital- was  increased  from  $4,000,000  to  $10,000,000  and  the  par 
value  was  changed  from  $100  per  share  to  $25  per  share.  Of  the  new 
stock  $8  650  000  was  issued  in  exchange,  viz.,  $4,000,000  for  the  $4,000,- 
non \old  stock  of  the  Oklahoma  Natural  Gas  Co.;$2,000,000  for  the  $1,500.- 
nno  of  Osa^e  &  Oklahoma  Co.  stock;  $2,000,000  for  the  81,000,000  of  Caney 
River  Gas  Co.  stock;  $100,000  for  the  $300,000  Enid  Natural  Gas  Co. 
stock-  $250,000  for  the  $100,000  of  Peoples'  Fuel  Supply  Co.  (Okla.)  stock; 
$300  000  for  the  $250,000  of  Oklahoma  Fuel  Supply  Co.  stock.  All  Of 
the  stock  of  the  six  named  companies  was  acquired  and  the  properties  were 
all  merged  into  the  (new)  Oklahoma  Natural  Gas  Co. 

The  balance  of  the  Treasury  stock  [$1,350,000]  has  since  been  sold  to 
stockholders  at  par  and  proceeds  applied  partly  to  payments  on  notes  and 
balance  on  new  construction  work. 

Present  Outstanding  Capitalization. 

Stock    par  $25  a  share,  authorized  and  outstanding $10,000,000 

Oklahoma  Natural  Gas  1st  M.  6%;  auth.,  $1,000,000;  dated 
Mar  1  1915.  Trustee,  Colonial  Trust  Co.,  Pittsburgh,  Pa.; 
Iuterest  M.  &  S.  Denom.  $1,000,  $500,  $100.  Amount 
fstilll  outstanding,  $825,000,  due  in  annual  installments  each 
March  1,  viz.:  $100,000  yearly  1919  and  1920;  $100,000  1921; 
$100,000,  1922;  $140,000.  1923:  $200,000.  1924;  $85,000.  1925 
Cauey  River  Gas  Co.  1st  M.  6%;  authorized,  $500,000;  dated 
Oct  1  1915;  Colonial  Trust  Co.,  Pittsburgh,  Pa.,  trustee. 
Interest  A.  &  O.     Principal  due  $50,000  each  Oct.  1  1919  to 

1997    both  inclusive.     Denom.  $1,000  each 450,000 

Enid  Natural  Gas  Co.  1st  M.  6%;  total  auth.,  $500,000;  Olean 
Trust  Co.,  Olean,  N.  Y.,  trustee.  Interest  A.  &  O.  Due 
W5  000  each  April  1  and  Oct.  1  in  1919  to  1923  incl.,  and 
$25, 000  April  1  1924 275,000 


825,000 
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Diridends. — On  the  old  capital  .§4. 000, 0001.  an  initial  dividend  of  1<^ 
was  paid  in  Dec.  1910.  and  1"^  was  paid  each  quarter  from  April  1911  to 
and  including  Oct.  1912:  Jan.  1913  to  July  1917.  lH^c  was  paid  each 
quarter.  Regular  quarterlv  dividends  at  the  rate  of  8%  per  year  have  been 
paid  each  Jan.,  April.  July  and  Oct.  since  to  and  including  Oct.  1917.  In 
Dec.  191S  the  company  declared  four  quarterly  dividends  of  U  ^  each, 
pavable  out  of  gasoline  and  oil  earnings,  in  conjunction  with  and  in  addi- 
tion to  the  regular  quarterlv  dividends  of  2%  to  be  paid  on  the  20th  days 
of  Jan..  April,  July  and  Oct.  1919. 

Distribution.— Owns  distributing  plants  in  the  following  cities  and  towns: 
Tulsa.  Inola.  Porter,  Coweta.  Haskell.  Turley.  Dawson.  Red  Fork.  Ra- 
mona,  Sapulpa.  Edmond.  Arcadia.  Luther.  "Wellston.  Chandler.  Daven- 
port. Stroud.  Depew,  Kelleyville.  Midlothian.  Meeker.  Hunter.  Xardin. 
Pond  Creek,  Deer  Creek.  Lamont.  Shamrock,  Peckham.  Claremore. 
McCandless.  Wagoner. 

Through  other  distributing  companies,  supplies  the  following  cities  and 
towns:  Oklahoma  City.  Guthrie.  Shawnee.  El  Reno.  Enid,  Yukon,  Beggs, 
Bixby,   Muskosee.    Oilton.    Putnam.   Xewkirk.   Tonkawa. 

Properties  of  the  Company —  c     Pipe  lines  aggregating  1.000  miles:     i 
acreage.  200.000  acres,  of  which  about  90.000  acres  carry  oil  rights:     <- 
oil  wells  number  SS:  <d)  gas  wells  connected  to  lines  number  300,  of  which 
75  are  owned:  number  of  consumers.  55.000:  (e)  gasoline  plan:-    - 
pressor   stations,    5. 

Daily  Areraae  Production. —  ■)  Gas.  about  500  million  feet,  open  flow: 
(6)  oil.  between  450  and  500  barrels:  (e)  gasoline,  about  7.000  gallons. 
Xumber  of  towns  supplied.  44. 

Earnings  for  10  \fos.  Ended  Oct.  31  191  >    V    ::     Ymr  Ends  Dec.  31). 
Gross  earnings — Gas  sales.    $2,921,366:  gasoline.   $263,627:  oil 

sales.  $261. 39S:  total S3. 44*. 391 

Expense — Including  operating,  taxes,  gas  porch,  and  interest..   1.83S.8S0 


Xet  earnings  from  operations $1,607. 

BALAXCE  SHEET  AUG.  31   191S. 
Assets —  1     Liabilities — 

Invest. — plant  .$18,915,391  Capital $10,000,000 

Less  depin..     1.522.001   S17.394.390|     «Less  unissuel     1.356.500     $8,643 


Departments ; 

Other  investments 

Suspense  construction  accts. 

Cash 

Accounts  reeeivaMe 

Deferred  charges 


397.5^3    Funie-a  debt 1.620 

55. 5"'  -Me 1.543 

payable 

141.713    Surplus 1,425 

^ertv  adjustment 5.394 

92.402 


5 1 1 


Total  each  side $19. 275.091 

*  Treasury  stock  has  since  been  sold  and  proceeds  applied  partly  to  payments  on 
notes  and  balance  on  new  construction  w   - 

Directors  <and  Officers  . — President.  G.  T.  Braden:  Vice-Presidents. 
J.  V.  Ritts.  J.  H.  Evans.  R.  C.  Sharp:  Vice-Pres.  and  Treasurer.  R.  H. 
Bartlett:  Secretary  and  Assistant  Treasurer.  John  C.  Bartlett:  Harry 
Heaslev.  W.  W.  Splane.  E.  P.  Whitcomb  and  R.  W.  Hannan.  The  Secre- 
tary is  John  C.  Bartlett. — V.  107.  p.  24S1. 

United  States  Worsted  Co. 

I  Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

Pres.  Andrew  Adie  in  his  remarks  to  stockholders  says: 

The  statement  of  present  condition  is  most  gratifying.  Our  net  sales 
increased  over  any  previous  year  and  amounted  to  a  total  ot  527.212.04S. 
The  operating  profits  for  the  year  191S  have  been  satisfactory.  During 
the  year  1918  nearly  60^  of  our  production  was  for  Government  purposes, 
but  when  the  armistice  was  declared,  at  the  request  of  the  Government,  all 
contracts  were  terminated  for  adjustment  and  business  generally  came  to  a 
complete  *tandsti".  The  outlook  for  the  year  1919  is  quite  uncertain. 
The  visible  supply  of  high-grade  raw  material  suitable  for  our  class  of  goods 
is  limited,  and  prices  are  likely  to  remain  at  a  high  level  throughout  the  year. 

PROFIT  AXD  LOSS  ACCOUNT  FOE   YEARS  EXDIXG  DEC.    31. 


1918. 

Xo'  stated 

do 


Profits  after  interest 

Repairs  &  maintenance. 
Int.  on  Saxony  option.. 

Depreciation,   ic Xot  stated 

Res've  for  income  &  ex- 
cess profits  taxes 5770,000 

Miscellaneous 


1917. 
S3.125.255 

not  stated 


1916. 
$1,005,767 
152.392 


342.109 

720.325 


200  OQQ 


42.141 


1915. 
$6.50.074 
142.889 
60.162 


Xetprofits $1.236. 1S7     $2,062,821 

Tot.p.&l.  sur.  Dec. 31  \S2.291.16i     -  _"' 


$611,232 

1.299.933 


S447.022 
S6S8J24J 

\  After  deducting  first  preferred  quarterly  dividend,  paid  in  cash  Oct.  15 
191V  S122. 177:  arrears  of  firs;  preferred  dividends  to  July  15  1P1S.  settled 
for  by  the  issuance  of  an  additional  amount  of  first  preferred  stock  to  the 
amount  of  SI ,837.132;  sir-king  fund  certificates,  arrears  co  June  30  191$. 
settled  for  by  the  issuance  of  an  additional  amount  of  sinking  fund  cer- 
tificates as  authorized  by  directors  Jan.  6  1919.  $348,167. 

BALAXCE  SHEET  DEC.  31. 


LiabilUies — 

1st  pref.  stock 

2d  pref.  stock 

Common  stock 

Xotes  payable 

Accounts  payable. 
Sinking   fund   cer- 
tificates   

Reserve  for  Income 
A  excess  profits 

•  ^xes 

Profit  and  loss 


191S. 

1917. 

iUCJ  — 

S 

$ 

Real  estate,  plant 

and  machinery. 

5.506.011 

5.343.650 

Good-will 

4.34S.S12 

Investments 

265. S69 

165. c04 

Liberty  bonds 

22.792 

63.250 

Cash 

s  a    i 

Accts.  &  bills  ree. 

less  reserve.    ._ 

720.  $35 

1.157.596 

DuefromCS.Gov 

123. 4c6 

Due  for  mdae  .sales 

353. 72S 

Inventories 

5.165.348 

5.736.097 

Prepaid  lnsur..  Ac. 

41.467 

17.124.055 

—V.  10S,  p.  978 

191$. 

$ 

7.000.000 

3. $79. 500 

--      5 

950.000 

51.343 

1917. 

$ 

5.000.000 

3.934. S00 

765.200 
1  585 

355.976 

" 

1.300.000 

770.000 
2.291.164 

-    I 

Toi3l ...  17.410.674  17.124.055 


Chandler  Motor  Car  Co. 
(Report  for  Fiscal   Year  ended  Dec.  31   191v 
Pres.  F.  C.  Chandler  on  Feb.  26  wrote  as  follows: 

The  year  of  191S  started  with  a  great  deal  of  uncertainty,  and  the  motor- 
car industry,  together  with  most  other  manufacturing  lines,  found  it  neces- 
sary to  readjust  their  affairs  to  meet  the  war  conditions  then  existing. 

The  management  felt  that  the  resources  and  facilities  of  this  company 
should  be  put  at  the  disposal  of  the  Government  to  the  fuUest  extent  possi- 

Can  carl>"  m  tne  year  we  entered  into  a  contract  with  the  Government 
to  build  a  large  number  of  heavy  artillery  tractors.  It  was  a  large  under- 
taking, as  these  tractors  weighed  approximately  19.000  pounds  each,  and 
>n  order  to  facilitate  and  hasten  delivery,  it  was  "necessary  to  add  one  build- 
ing to  ourpUnt.  equipped  with  a  crane  to  handle  heaw  material. 

In  addition  to  this  building,  the  company  purchased  'and  installed  ma- 
chinery and  other  equipment,  involving  an  expense  of  some  $400,000. 
Altogether,  the  company,  from  its  own  funds,  invested  about  $600,000.  to 
propery  handle  this  Government  work,  but  the  building  was  so  designed 
and  arranged  that  it  will  work  out  in  accordance  with  plans  for  the  develop- 
ment of  the  Chandler  plant.  The  bulk  of  the  machinery  is  suitable  for 
use  in  the  manufacture  of  Chandler  parts 

The  stockholders  can  take  a  great  deal  of  pride  in  knowing  that  the 
company  wis  able  to  enter  into  production  of  these  tractors  in  a  remarkablv 
short  tune,  and  at  the  time  the  armistice  was  signed  was  manufacturing 
them  at  the  rate  of  ten  per  day.  and  would  have  increased  this  production 
had  it  been  necessary. 

While  the  war  took  a  large  amount  of  effort  on  the  part  of  the  various 
members  of  the  organization,  -till  we  were  able,  despite  this  ract.  to  build 
and  ship  9.172  cars  for  the  year  of  1918.  and  the  net  profits  for  the  vear. 
r^5r  navlne  made  provision  for  depreciation  and  reserves,  excepting  for 
Federal  taxes  amount  to  $2,194,618.  and  it  will  be  gratifying  to  vou  to 
know  that  of  these  net  earnings  only  $67,600  was  realized  from  war  work 

The  company  s  financial  position  is  excellent,  as  will  be  seen  from  this 
report  and  it  places  us  in  a  splendid  position  to  take  care  of  the  verv  large 
business  which  we  expect  to  do  during  the  vear  of  1919 

i  At_Lhe  nme ^of  wminS  *M«  report,  almost  two  "months  of  the  vear  has 
elapsed,  and  the  demand  for  Chandler  cars  during  these  two  months  has 


been  so  large  throughout  the  country  that  we  feel  we  can  safely  say  to  our 
stockholders  that  we  shall  probably  have,  during  the  year  of  1919, the  largest 
business,  both  in  volume  and  profits,  that  the  company  has  yet  had. 
RESULTS  FOR  YEARS  EXDED  DEC.  31. 

1918.  1917.  U916. 

x  Gross  profit  from  sales $2,905,373     $3,248,172     S2.401.S62 

Interest  earned.  &c 147.397  29.543  31.908 

Total  income $3,052,770     $3,277,715     $2,433,770 

Selling,     Ac.,     expenses     and     other 
charges,  including  depreciation 858.152  895.312  717.604 

Xet    profit ...v$2. 194.618  y$2,3S2.403     Sl.716.166 

Dividends  paid 12^   810.000     13910.000   ,10)700,000 

Federal  taxes  for  1917 609.124  

Federal  excise  taxes  applicable  prior.  26.779  

Balance,  surplus $718,715     $1,472,403     $1,016,166 

x  Gross  profit  represents  gross  profit  from  sales  of  automobiles  and  parts 
after  deducting  cost  of  labor,  material  and  manufacturing  expense. 

y  This  amount  is  stated  before  providing  for  Federal  income,  war  and 
excess  profits  taxes.     See  foot  note  to  balance  sheet  below. 

BALAXCE  SHEET  DEC.  31. 
191S.  1917.                                                1918.             1917. 
$  |               Liabilities —                  J                    $ 
Land  A  buildings-       669.516  510.261  Capital  stock  out- 
Factory  equip.  Ac        341.676         139.794       standing 7.000.000     7,000.000 

Goodwill 5.000.000  5.000.000  Accts.  payable,  un- 

Cash     634. S24  69S.976;     paid  purcli  .  e\- 

C. S. Liberty  bonds  1.2S5.93S  279.190      penses.  payrolls. 

Xotes*  accts.  rec.       13S.427         146.192       Ac 1,043.4/G 

Cars  for  export...      2$$. 4*9  192.114  Dealers'   deposits.        86.835          97,860 

Mdse  inventory  _-   1. $74,414  3.01S.742  Div.  pay.  Jan.  2..       210.000        210.000 

Invest   in  sub. cos.        36.753  35.090  Accrued  taxes,  Ac.        81,907          2$. 335 

Advances  to  man-  Reserve  for  eontin- 

ufacrurers.  Ac         59.42$  60.233      gencies.   Ac 126.515  97.S71 

DuefromCS.Gov   1.476.237      _ Profit  and  loss  sur- 

Miscellaneous 99,146     plus    (see    foot- 
Deferred  items..-         25.790  39. 011|     notes  belowi...  3.381.905     2.663. 1S9 

Total 11.930.63S  10.119.604!     Total 11.930,638  10.119.604 

— Xo  provision  has  been  made  in  the  statement  of  income  and  ex- 
pense, nor  in  the  accompanying  balance  sheet  for  Federal  income,  war  and 
expense  profits  taxes  for  the  year  1918.  as  there  are  a  number  of  important 
matters  in  connection  with  same  now  being  considered  by  the  company's 
attomevs  and  certain  necessary  information  is  not  yet  available. — t  .  108. 
p.  976 

International  Silver  Co. 
^Report  for  Fiscal  Year  (j-ding  Dec.  31   1918.) 

IXCOME  ACCOl  XT  FOR  CALEXDAR   YEARS. 

1918.                1917.               1916.  1915. 

Earnings  for  year $572,995     SI .287. 120     $1,290,454  $766,214 

"Reserve  on  inventory"'  OJ219.282  

Current  depreciation...         307.298           300.541           282.856  278.279 

Balance $265,697  $986,579  $1,007,598  $487,935 

Interest  on  bonds $290,506  $293,278  $296,529  $300,918 

Adjust .  of  plants  &  inv.             2.513  12.645  2.561             

Divs.  on  pref.  stock...  7^422.002  (7  422.002  *5;301,430  (7)422.002 

Balance def$449.324  sur$258.654  sur$4O7,07S  def$234.985 

Total  surplus  Dec.  31..   $3,027,108     $3,471,406     $3,212,751     $2.805673 

BALANCE  SHEET  DEC.  31. 

191S.  1917.  1918.  1917. 

llWI                            ?  S  Liabilities —                 $  $ 

Real  estate 1.727.677  1.746.989  Common  stock...      685,3*2  6S5.362 

Machy. tools. Ac_  3.250,059  3.244.65$  Preferred  stock...  6.02S.58S  6 

Trade-marks  a  n  d  First  mtge.  bonds.  2,932,000  2.993.000 

patents 1.500.000  1.500.000  Debenture  bonds.   1.867,000  1.^67.000 

Inventories 4.976.731  6.176.511  Accounts  and  notes 

Other  investments  2.315. 17S  1,766.331        payable 2.872,822  3.137.513 

Bonds  in  treasury.           2.969  6.968  Pref .  divs.  payable 

Cash S42.626  994.109       January 105,500  105.500 

liee.  2.903,140  2. $52. $03   Surplus... 3.027. 10S  3.471.406 

Total 17.51$. 3$0  1S.28S.369       Total 17.51S.3SO  Is  I 

Pref.  stock  issued.  $6,607,500:  in  treasury,  $578,912;  outstanding.  $6.- 
Common  stock  issued.  $9,944,700:  in  treasury.  $9,259,33$:  out- 
standing. $685,362.— V.  106,  p.  1340. 

General  Cigar  Co.,  Inc.,  New  York. 

for  Fiscal  Year  ending  Dec.  31   191S. 
Income  account  for  the  year  1918  was  given  last  week,  page  882. 
BALANCE  SHEET.   DECEMBER  31. 
191$.  1917.  1918  1917. 

$  S  LtabUUU* —  $  $ 

Land,  bldgs.,  ma-  Common  stock. ..IS. 104.000  18.104.000 

chinery.  Ac 1.3S5.S19     1,344,100   Pref  erred  stock .. .  5,000.000    5.000.000 

Good-will,     trade-  Accounts  payable. 

■Will.  Ac 19.326.003  19.326.003       accrued     liabili- 

affil.cos.  1.023.644  36.434        lies.    Ac 621,334 

Prepaid  insur.,  Ac.      128.109         1SS.292    Bills  payable 4.810,000     6 

Supplies.  Ac 9.303.96S  10.068.890   Spec,  capital  res've  1,000.000     1.000.000 

Bills  rec..  less  res.      3*s.5-3$        227.667   Insurance  reserve .        88.645  46.183 

.lessres.  2,547.444     3.47S.235   Federal  tax.  res..  .      840.000 

Lib.bds  at  par...      347.946  Surplus 4,667.081     4.0*1.354 

Cash 699.560     1,037.340 

"'.31.06135.706.960        Total 35.131.06135.706  960 

— V.  II  -    i     881 

Fisk  Rubber  Co.,  Chicopee  Falls,  Mass. 
A      ual  Report — Year  ending  Dec.  31  1 9 1  ^ . v 

1918.  *  1917. 

Xet.  after  depreciation.  Ac -     "       28  $3,578,489     H.r 

ns — Miscellaneous 70.356           119.932 

■is— 1st  preferred    7%) 281   75  281.750 

1st  preferred  convertible 7%)  350.000  350,000             

2d   preferred 1%  315.000  341.100           140.000 

Sink  ire  funds  to  retire — 

•.referred 339.659  405.32$- 

First  pref.  convertible 25O.0O0 

Federal  taxes  vest. i 1.253.427  sea  *V 

Balance,  surplus $970,444     $2,129,950         $629,048 

\  Federal  taxes  for  1917,  amounting  to  $549,914  were  paid  out  of  the 
profit    and   loss  surplus. 

BALAXCE  SHEET  DEC.  31. 
19is  1917.  1918.  1917. 

S  $  $ 

Plant.  Ac. 6.670.140     5.9S'      52  <*...   S.000.000     S.000.009 

Equipment. Ac.-.   1.105.333     1.105.333   7%  cum.  pre* 

Leasehold  prop'tv.  5.169  6.031        1st  preferred...   3.629,900     - 

Tire  in!--  100.000       o>   ri.-   convert.   5.000.000     Sj^^^H 

Good-will  A  pat'ts.  8.000.000     8.000.000       2<i  pre!    conv..  4.500.000    *J^^^M 

uts 334.59='         284.623    Loans    payable...   9.045.000  1! 

Cash  1.976.09  I     1.658  -    -  -       - 

x        -  -rec.    4.915.454     6.262.541    Unpaid  tfivs    d<!C. 

j  27  .  717     \ccrd  wages.  Ac.         11.061  24.010 

909.538   17.737       S  i  Res  rve  Ked    tat.    1453.427 

8.561  t38.80I         360.648 

Prepd.in*  .in«  .Ac.      315.039        36c        -    -  for retirem't 

of  1st  pref  - 

OS 4.425.923     4.005.39$ 

Total 38.72<v77S  41.9S6.769        Total..  S.728.77S 

- 
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RAILROADS,    INCLUDING    ELECTRIC     ROADS. 
Government  Control  of  Railroads.— Plan  for  Financing. 

See  preceding  pages  in  this  issue.— V.  108,  p.  973.  876. 

Alaska  Government  RR. — Appropriation  Approved. — 

The  "Railway  Age"  in  its  issue  of  March  7  publishes  an  illustrated  article 
regarding  the  progress  of  construction  and  present  condition  of  the  work  by 
Secretary  of  the  Interior  Lane. 

The  House  of  Representatives  on  Feb.  27  approved  the  provision  of  the 
Sundry  Civil  Bill  appropriating  $4,000,000  for  the  continuance  of  work  on 
this  property.  The  appropriation  is  the  remainder  of  the  original  author- 
ization of  $35.000, 000. — V.  108,  p.  169. 

Bay  State  Street  Ry. — Massachusetts  Electric  Cos. — 

Earnings. — Receiver  Wallace  B.  Donham  with  respect  to  the 

proposed  reorganization  writes  in  brief: 

Digest  of  Receiver's  Report  as  to  Earnings  Filed  With  Court  March  5. 

The  war  period  covered  by  the  receivership  has  been  an  abnormal  one. 
Competent  labor  was  hard  to  obtain  and  in  1918  wage  increases  aggregating 
approximately  $2,000,000  p.  a.  became  necessary.  Coal,  which  sold 
before  the  war  at  $4  a  ton  or  less,  cost  about  $10  a  ton  for  a  poor  quality, 
adding  $1,100,000  to  the  coal  bill  over  1916.  Many  of  the  problems  will 
become  less  acute  with  the  return  of  peace. 

Two  fare  increases  have  been  put  into  effect.  The  P.  S.  Commission 
forbade,  however,  the  10-cent  schedule  filed  Oct.  11  1918,  requiring  first 
the  trial  of  7-cent  tickets.  This  greatly  reduced  the  expected  revenue. 
Nevertheless  it  has  been  demonstrated  that  increased  revenue  can  be  ob- 
tained by  increasing  fares  on  the  Bay  State  system,  in  spite  of  traffic  losses. 
Partly  from  better  weather  conditions  but  mainly  due  to  the  two  fare 
increases,  the  passenger  revenue  increased  24.4%  in  Jan.  1919  over  1918, 
an  increase  of  $170,700,  and  about  31.7%  in  Feb.  1919,  or  $198,000. 
The  fare  increases  already  put  into  effect,  it  is  estimated,  will  produce  an 
increase  in  gross  revenue  from  $10,533,000  for  the  year  1918  to  $12,164,700 
for  the  year  beginning  July  1  1919.  The  estimated  further  increase  which 
will  result  if  the  trustees  put  in  a  ten-cent  schedule  is  from  $1,100,000  to 
$1,600,000.  This  is  without  allowance  for  savings  from  further  decreases 
in  the  cost  of  coal,  from  the  use  of  additional  one-man  cars,  and  from 
operating  economies  resulting  from  the  expenditure  on  the  property  of 
the  very  substantial  amount  of  money  to  be  raised  in  connection  with  the 
reorganization.  As  the  system  gets  the  benefit  of  better  shop  facilities 
and  better  physical  conditions  thus  made  possible  and  as  prices  drop  to 
normal,  operating  expenses  should  be  reduced  and  net  earnings  increased 
substantially  as  compared  with  the  following  estimate. 
Estimate  of  Results  of  Operation  of  Massachusetts  Property  Year  Beginning 
July  1  1919  (1)  Based  on  Present  Fares,  (2)  on  10-Cent  Fare  Schedule. 

Revenue  based  on  continuance  of  present  fares $12,164,700 

Operating  expenses — 1918  expenses  $9,479,100,  plus  wage  ad- 
justment to  present  basis,  $1,050,000,  $10,529,100;  less  saving 
with  coal  at  $7,  $455,600,  with  100  one-man  cars,  $184,000-.     9,889,500 
Depreciation  on  basis  of  P.   S.  Commission  decision   (under 
Special  Acts  of  1918  depreciation  charges  may  be  postponed 

for  one  year  after  end  of  war) 1,104,000 

Real  estate  and  Federal  taxes  (est.),  $158,200;  excise  and  fran- 
chise taxes  on  1917  basis,  $330,900 489,100 

(1)  Balance  available  for  charges  under  present  fares $682,100 

Est.  minimum  increase  in  amt.  avail,  for  charges  with  10c.  fares     1 ,100,000 

(2)  Est.  minimum  amount  available  for  charges  with  10c.  fares.  $1 ,782,100 
This  estimate  makes  no  allowance  for  savings  to  result  from  further 

decreases  in  the  cost  of  coal  below  $7,  &c.  (see  above) . 

Plan  (2d  Installments) — Terms  Offered  Bondholders,  Note 
Holders,  &c. —  Summary  of  New  Securities. — A  digest  of  the 
plan  of  reorganization  in  so  far  as  it  relates  to  the  under- 
writing and  the  terms  offered  the  shareholders  of  the  Bay 
State  Street  Ry.  Co.  and  Massachusetts  Electric  Companies 
was  published  last  week  (p.  972). 

The  terms  offered  bond  and  note  holders  and  a  summary 
of  the  new  securities  follow: 

(1)  Bonds  to  Be  Extended,  Assumed  and  Further  Secured  under  Ref.  Mlge.        • 
[Bondholders  to  receive  510  cash  for  each  S1.000  of  bonds  so  extended.] 

Ext.  as  Gold    Call  Interest 

First  Mlge.  Bonds —  Due.  Amount.      Bonds  to      Price  At.        From. 

a  Prov.&Taun.St.Ry.Sepl.l  1918  S150.000  Sept.  1  1928  xl03  6%  Sept.l  1918 
b  Mystic  Valley  St.  Ry.Jan.  1  1919  60,000  Jan.  1  1929  xl03  6%  Jan.  1  1919 
c  Haverhill  Georgetown 

&DanversSt.Ry..Mar.  1  1919  35,000  Sept.l  1928  xl03  6%  Mar.  1  1919 
d  Bos.Mll.&Brock.St.Ry.July  1  1919  100,000  Jan.  1  1929  xl03  6%  Jan.  1  1919 
e  Sou.Sh.&Bos.St.Ry.Aug.  1  1919  335,000  Feb.  1  1929  xl03  6%  Feb.  1  1919 
/  New  Bedford  Micldle- 

&  Brockton  St.  Ry.Jan.    11920     325,000  Jan.    11929    100    5%  Jan.   11919 

x  Call  price  during  last  five  years  before  maturity  to  be  101  and  interest. 

a,  b,  c,  d,  e,  f. — These  issues,  respectively,  have  the  following  coupons  attached, 
viz.:  (a)  Sept.  1  1918;  (6)  Jan.  1  1919;  (e)  March  1  1919;  (d)  Jan.  1  1919;  (e)  Feb.  1 
1919;  (/)  July  1  1918  and  subsequent. 

The  accrued  interest  on  all  these  six  issues,  a  to  /,  will  be  paid  in  cash. 

Depositary  (a)  to  (e)  State  Street  Tr.  Co.;   (/)  Boston  Safe  Dep.  &  Tr.  Co. 

The  $64,000  Peoples  Street  Ry.  1st  M.  bonds,  due  June  1  1923,  are  to 
be  assumed  by  the  new  company  and  secured  by  the  Refunding  Mtge. 
without  participation  in  plan.  The  $1,177,000  Bay  State  Street  Ry.  Equip. 
6%  gold  notes,  maturing  1919  to  1927,  will  also  remain  undisturbed. 

(2)  Bonds  Under  Option  of  Extension  to  be  Assumed  and  Further  Secured. 
[Depositors  get  $10  per  $1,000  bond  and  further  $10  if  option  is  exercised.] 

First  Mortgage  Total     May  be  Extended     Option 

Bonds —  Due.     Amount.        at  6%  to         Expires. 

a  Lynn  &  Boston  RR... Dec.  1  1924  $3,723,000  Dec.  1  1929  Dec.  1  1923 

b  Low.  Law.  &  Haverh.June  1  1923        607,000  June  1  1928  June  1  1922 

c  Brockton  Street  Ry..Oct.   1  1924        689,000  Oct.    1  1929  Oct.   1  1923 

a,  b,  c. — These  issues  respectively  have  the  following  coupons  attached: 
(a)  Dec.  1  1918;  (6)  June  1  1919;  (c)  April  1  1919.  The  accrued  interest 
on  (a)  and  (c)  will  be  paid  in  cash.  Depositary  for  all  three  issues,  First 
National  Bank,  Boston. 

These  bonds,  if  extended,  will  be  redeemable  as  gold  bonds  on  any 
semi-annual  interest  day  at  103  and  int.  up  to  and  including  interest  date 
two  years  prior  to  new  maturity  date  and  thereafter  at  101  and  int. 

(3)  Bonds  and  Notes  Offered  in  Exchange  for  New  Refunding  Mortgage  Bonds. 
Each  $1 ,000  Principal  of-  Outstand'g .        New  Refund.  Mlge .  Bonds .       Interest  from: 
aGeo.Row.&Ips.lstM.    $180,000  $1,000  of  4Ks  due  Jan.  1 1948       xJan.   11918 
ftBost.  &Nor.  St.  Ry.-l 
c  Old  Colony  St.  Ry J-14,776,000  $l,000of  4Ms  due  Jan.  1  1948       xJan.   11919 

1st  M.  Ref.  4s,  due  '54) 
d  Bay  State  St.  Ry.l-yr.(      850,000/ $1,142 .85 4-  of  8s  due  Sept.  15 '27  ySept.  15 '18 

coll.  notes,  due  1918.. /  \($1,000  for  $875  notes — Total  bonds  $971 ,428.) 

a,  b,  c,  d. — Coupons  attached  (a)  June  1  1918;  (6)  and  (c)  Jan.  1  1918;  (<2)  Mch.  15 
1918.  Depositary  for  (a)  Central  Trust  Co.  of  Cambridge;  for  (6),  (c)  and  (<Z),  Bos- 
ton Safe  Deposit  &  Trust  Co. 

x  Accrued  interest  to  these  dates  to  be  paid  in  cash,     y  Accrued  interest  at  5% 
to  March  15  1918  and  at  6%  March  15  to  Sept.  15  1918  to  be  paid  in  cash. 
(4)  Bay  Slate  Street  Ry.  Coupon  Notes  and  Bank  Loans  Exchangeable  for  Slock. 
$1,000  Principal  of —        Outstand'g.  For  Sinking  Fund  Stock.   Dividends  from: 

Serial  Notes  of  1912 $1,814,000     $1,000  7th  to  21st  series  Feb.  15  1918 

(Coupon  of  Feb.  1918  attached)        [Or  at  option  of  holder  of  $1,000  1st  pref .  stk.] 

Bank  loans 1,425,000     $1,000  of  1st  to  15th  series         Feb.  15  1918 

[Or  at  option  of  bank,  $1,000  1st  pref.  stk.] 

Accrued  Interest  at  the  rate  of  6%  p.  a.  to  Feb.  15  1918  to  be  paid  in  both  cases 
in  cash  or  at  option  of  the  Reorganization  Managers,  if  necessary,  in  1st  pref.  stock, 
option  warrants  and  common  stock  on  basis  offered  for  subscription. 

(5)   Mass.  Electric  Cos.  5%   Notes  Exchangeable  for  New  Notes — See  Text. 
Principal  (and  5%  Accrued  Interest)  Outstand'g.        *  New  3-Year  6%  Trustee's  Notes. 
5%  gold  notes,  due  1918 $3,000,000   $3,150,000  with  Int.  from  Oct.  1  '18 

(6)  Stock  Issues. — See  last  week's  trChronlcle,"  page  972, 


Estimated  Capitalization  Under  Plan. 
[Based  on  an  estimated  $46,000,000  (approx.)  of  allowable  capitalization.! 

(1)  Fixed  Charges —  Par  Amount.  Ann.Chge. 
Massacnusetts  leased  lines,  stks.  &  bds..  undisturbed  x$788,700        $57,825 

1st  M.  bonds,  undisturbed,  Peoples' Street  Ry 64,000  3,200 

IstM.  bonds  under  option  of  exten.  (see  table2  above)5,019,000        250,950 

6%  Extended  1st  M.  bonds  (see  table  1  above) 680,000  40,800 

5%  Extended  IstM.  bonds  (see table  1  above) 325,000  16,250 

Equip,  notes,  undisturbed  (Bay  State  St.  Ry.  gold 

6%,  due  1919  to  1927) 1,177,000  70,620 

New  Refunding  Mtge.  bonds  (this  mortgage  secures 
also  the  old  underlying  bonds  and  authorizes, 
under  restrictions,  the  issue  of  bonds  of  other 
series  than  those  here  shown) — 
(a)  6%  Serial  Ref.  Mtge.  bonds  sold  to  underwrit- 
ers (see  offering  East.  Mass.  St.  Ry.,  V.  108, 
p.  973) ,  with  fixed  interest  charge  ahead  of  other 
Ref.  Mtge.  bonds  (plan  permits  issue  of  $5,000,- 
OOOof  such  prior  charge  bonds. — Ed.) 2,500.000        150,060 

,«x  ^!otal   $10,553,700      $589,645 

(2)  Charges,  contingent  until  June  30  1921  and  fixed 

thereafter — 
(6)  4H%  Ref.  Mtge.  bonds  due  Jan.  1  1948  (see 
table  3  above) 14,956,000        673.020 

(c)  5%   Ref.  Mtge.  bonds  due  Jan.   1   1948  (see 

,,7aL°1:V-?72) 2,871.000        143,550 

(d)  6%  Ref.  Mtge.  bonds  due  Sept.  15  1927  (see  ta- 
ble 3  above). 972,000  58,320 

Total  all  mortgage  bonds  and  prior  lien  charges.$29,352,700  $1,464,535 

(3)  Contingent  Charges — 

Two  stocks,  ranking  equally  and  pro  rata  for  divi- 
dends and  in  liquidation — 

(a)  Sinking  Fund  Stock,  6%  cum.,  callable  at  par 
and  divs.;  may  be  increased  only  if  necessary  in 
reorganization  (see  table  4  above) 3,239,000        194,340 

(6)  First  Pref.  Stock,  6%  cum.,  callable  at  120  and 
divs.  Offered  to  common  shareholders  of  Mass. 
Elec.  Cos.,  &c.  (see  table  4  above  and  V.  108, 

p.  972). 855,000  51.300 

Preferred  B  Stock,  6%  cum.  [ranking  after  (a)  and 

(&)] .    Dividends  payable  in  cash  or  common  stock. 

callable  at  110  and  divs.     Offered  to  Bay  State 

pref.  shareholders  (see  V.  108,  p.  972) 2,998,500        179,910 

Adjustment  5%   (pref.)  stock,  dividends  payable  in 

cash  or  common  stock.     Callable  at  par  and  divs. 

$843,946  offered  to  pref.  shareholders  (see  V.  108, 

p.  972),  and  $7,875,000  to  be  used  to  secure  new 

3-year  6  %  Trustees  notes  (see  table  5  above — also 

below) 8,719,000        435,950 

Common  stock  (see  V.  108,  p.  972) 7,232,750        433,965 

Total  of  all  securities.. $52,396,950  $2,760,000 

Option  warrants  giving  right  to  purchase  Adjustment 
stock  deposited  as  collateral  for  Three- Year  6  % 
notes  at  $36  a  share  for  first  year,  $38  for  second 
year,  $40  for  next  year,  plus  int.  over  dividends.$7, 875, 000  

x  The  new  company  is  to  acquire  substantially  all  the  assets  of  the  Bay 
State  Street  Ry.  Co.,  including  the  "Massachusetts  leases",  the  Rhode 
Island  lease  or  its  proceeds,  and  in  the  discretion  of  the  Reorganization 
Managers,  a  lease  of  all  or  any  of  the  properties  of  the  Nashua  Street  Ry. 
Co.  The  "Massachusetts  leases"  are  the  leases  made  by  Boston  &  Chel- 
sea RR.  Co.  in  1880,  by  Boston  &  Revere  Electric  St.  Ry.  Co.  in  1895,  by 
East  Middlesex  Street  Ry.  Co.  in  1893,  and  by  Winnisimniet  RR.  Co.  in 
1879.  The  Rhode  Island  lease  was  made  by  Newport  &  Fall  River  Street 
Ry.  Co.  in  1901 

Voting  Rights. — All  classes  of  stock  will  have  full  voting  rights,  except 
that  the  common  stock  will  have  no  voting  rights  until  Jan.  1  1921,  nor 
thereafter  at  any  time  when  $5  of  dividends  upon  the  adjustment  stock 
are  in  default. 

Three-Year  6%  Notes. — These  notes  will  be  issued  by  trustees  (probably 
Francis  L.  Higginson  Jr.,  E.  Elmer  Foye  and  Walter  L.  Haehnlen)  and  wiU 
be  dated  the  first  day  of  the  month  during  which  the  new  company  takes 
possession,  but  will  bear  interest  from  Oct.  1  1918,  payable  at  maturity; 
$250  of  adjustment  stock  for  every  $100  of  notes  will  be  delivered  to  the 
trustees,  and  will  be  the  exclusive  source  of  payment  of  the  notes.  This 
adjustment  stock  may  be  purchased  by  holders  of  option  warrants  as  stated, 
in  last  item  of  table  above  and  in  V.  108,  p.  972. 

Refunding  Mtge.  Bonds. — All  the  Ref.  Mtge.  bonds  are  callable  at 
various  rates  (see  next  week's  issue) . 

Comparison  of  Capitalization  and  Fixed  Charges  Before  and  After  Reorganiza'n. 

Before.  After. 

Total  obligations  (incl.  notes  and  bank  loans) $30,309,200  $29,352,700 

Capital  stock 41,449,338     23,044,255 

Total  fixed   charges    (incl.    $874,890    "contingent 

till  June  30  1921") 1,408,228       1,464,535 

Further  particulars  will  be  given  next  week. — V.  108,  p.  972. 

Decrees   of  Foreclosure  Ordered. — 

Judge  Morton  in  the  United  States  District  Court  at  Boston  has  ordered 
the  entry  of  a  decree  for  the  foreclosure  of  the  Refunding  Mortgages  against 
the  Boston  &  Northern  and  Old  Colony  Street  Ry.  Compare  V.  108, 
p.  972,  876. 

Birmingham   (Ala.)   Railway,   Light   &  Power  Co. — 

Committee  for  6%  2-Year  Gold  Notes. — The  committee 
named  below  in  circular  of  Feb.  27  addressed  to  the  holders 
of  the  6%  2-year  gold  notes  due  April  1  1919,  says  in  subst.: 

A  receiver  of  the  property  was  appointed  by  the  U.  S.  District  Court 
on  Jan.  23  1919,  in  suit  in  equity  brought  by  an  unsecured  creditor;  the 
company  consenting  thereto.  We  are  advised  that  there  are  no  funds 
available  for  the  payment  of  the  notes,  or  interest  thereon  due  April  1  1919, 
and  that  in  all  probability  default  will  be  made  in  the  payment  of  the  same. 
The  appointment  of  a  receiver  creates  a  condition  which  confers  upon  the 
trustee  for  the  note  issue  the  right,  upon  the  written  request  of  35%  in 
amount  of  the  notes  outstanding,  to  declare  the  principal  of  aU  said  notes 
immediately  due  and  payable. 

Holders  are  urged  to  deposit  their  notes  with  the  Equitable  Trust  Co., 
37  Wall  St.,  N.  Y.,  the  depositary  under  the  noteholders'  protective  agree- 
ment dated  Feb.  15  1919.  All  notes  so  deposited  must  be  in  negotiable 
form,  and  have  attached  the  coupon  maturing  April  1  1919. 

Committee:  Thomas  J.  Walsh,  Chairman  of  E.  H.  Rollins  &  Sons, 
N.  Y.  City;  Morris  K.  Parker,  V.-P.  Equitable  Trust  of  N.  Y.,  N.  Y.  City; 
E.  W.  Rollins  of  E.  H.  Rollins  &  Sons,  N.  Y.  City;  Harry  Stetson,  Pres. 
Lewiston  Trust  Cc,  Lewiston,  Me.;  George  H.  Taylor,  of  E.  H.  Rollins 
&  Sons,  Chicago,  111.,  with  Miss  D.  Earl,  as  Secretary,  43  Exchange  Place, 
N.  Y.  City,  and  Caldwell  &  Masslich  as  counsel,  115  Broadway,  N.  Y.  City. 

[Of  the  notes  in  question,  $1,200,000  are  outstanding  and  $175,000  are  in 
the  company's  treasury.  In  case  the  committee  presents  a  plan  of  re- 
organization dissenting  depositors  will  have  30  days  in  which  to  withdraw 
on  payment  of  his  pro  rata  share  of  the  expenses,  &c,  of  the  committee.] 
— V.  108,  p;  377. 

Boston  Elevated  RR. — Dividend, — 

Press  reports  state  that  the  trustees  of  the  company  have  declared  a  divi- 
dend of  $1  25  on  the  common  stock,  payable  April  I ,  to  holders  of  record 
March  17.— V.  108,  p.  972. 

Buffalo  Lockport  &  Rochester  Traction  Co. — Sale. — 

Representatives  of  the  holders  of  the  $2,799,000  FirstJMortgage  5% 
gold  bonds  on  March  12  purchased  at  auction  for  $500  000  the  property 
of  this  company ,  sold  under  judgment  of  mortgage  foreclosure  to  the  Lincoln 
Trust  Co.  of  New  York. — V.  108,  p.  972,  682. 

Buffalo  &  Susquehanna  Railroad  Corp. — Dividends. — 

A  quarterly  dividend  of  1  )4  %  and  an  extra  of  H  of  1  %  has  been  declared 
on  the  common  stock,  both  payable  March  29  to  voting  trust  certificates 
holders  of  record  March  15.  In  1918  paid:  March,  l%%;  July,  \M%\ 
Oct.,  1M%;  Dec.  %  of  1%  and  an  extra  of  2% — making  a  total  for  the 
year  of  7%.— V.  107,  p.  2375. 

Chicago  &  Eastern  Illinois  RR. — Sale  Postponement. — 

The  foreclosure  sale  which  was  to  have  been  held  March  11  was  again 
postponed  for  90  days. — V.  108,  p.  267,  77. 
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Central  of  Georgia  Ry. — Contract  Signed. — 

A  contract  with  this  company  fixing  annual  compensation  for  that  sys- 
tem at  $3,444,158  was  signed  yesterday  by  Director-General  Hines. — 
V.  108,  p.  972,  578. 

Chicago  Rock  Island  &  Pacific  Ry. — Stork  Listed. — 

The  New  York  Stock  Exchange  on  March  12  listed  the  $29,422,100  7% 
preferred  stock,  $25,108,100  6%  pref.  stock  and  $75,000,000  common 
stock.     Further  particulars  will  be  given  another  week. — V.  108,  p. 784,  578. 

Cleveland  Cine.  Chi.  &  St.  Louis  Ry. — No  Offering. — 

The  "Chronicle"  is  advised  that  there  will  be  no  public  offering  of  the 
Equip.  Trust  of  1917  6%  ctfs.  for  $2,133,000.     Compare  V.  108,  p.  973. 

Chicago  Milw.  &ISt.  Paul  Ry. — Compensation — No  Div. 

The  New  York  "Times"  says:  "Although  the  directors  failed  to  make  any 
declaration  of  back  dividends  at  their  special  meeting  on  March  13,  they 
did  vote  to  authorize  the  signing  of  the  compensation  contract  with  the 
Railroad  Administration  calling  for  an  annual  rent  of  approximately 
$28,000,000.  fj     „ 

President  R.  M.  Calkins  said  after  the  meeting  that  the  question  of 
dividends  had  not  been  discussed  and  denied  that  the  Railroad  Administra- 
tion had  intimated  its  disapproval  of  favorable  dividend  action  by  the 
directors.  In  response  to  a  question  as  to  new  financing  he  refused  to 
comment,  but  said  that  the  condition  of  the  road  was  good,  and  that  he 
believed  that  the  so-called  period  of  readjustment  would  last  no  longer  than 
60  to  90  days,  with  renewed  activity  thereafter. — V.  108,  p.  972,  682. 

Cleveland  Southw.  &  Columbus  Ry. — Bond  Extension. 

The  company  in  letter  of  Feb.  12,  addressed  to  holders  of  the  $127,000 
(assumed)  5%  1st  M.  bonds  of  Cleveland  Berea  Elyria  &  Oberlin  Ry.  due 
March  1  1919,  says  in  brief:  "It  is  practically  impossible  to  refund  these 
bonds  at  the  present  time  and  the  company  therefore  invites  the  deposit 
of  the  bonds  with  the  Cleveland  Trust  Co.,  trustee,  for  the  purpose  of 
extending  the  same  at  5%  interest  to  Aug.  1  1920.  In  consideration  of  the 
extension,  the  company  proposes  to  make  an  immediate  cash  payment  of 
$28  33  on  each  $1,000  bond,  and  in  addition  to  attach  coupons  for  interest 
at  the  rate  of  5%  p.  a.  as  provided  in  the  bond,  said  coupons  maturing 
Sept.  1  1919  and  March  1  1920  and  Aug.  1  1920.  Thus  the  bonds  will  net 
the  holders  7%  per  annum  during  the  period  of  the  extension.  Bonds  are 
to  be  redeemable  at  par  and  int.  on  any  int.  date. 

With  the  company's  improved  showing,  due  to  increase  in  rates,  &c, 
it  should  have  no  difficulty  in  paying  these  bonds  on  Aug.  1  1920. — 
V.  107,  p.  401. 

Denver  Tramway  Co.— To  Extend  $2,000,000  1st  M.  5s 
at  6%  Till  April  1  1924.  Callable  at  102 y2.— 

Chairman  Charles  Boettcher,  Denver,  March  1  1919,  in  circular  to  hold- 
ers of  the  $2 .000 ,000  Denver  City  Tramway  Co .  1  st  M .  20-year  5s  due  April 
1  1919,  says  in  brief: 

The  company  hereby  offers  to  extend  these  $2,000,000  bonds  at  6%  in- 
terest till  April  1  1924,  subject  to  call  by  the  company  as  a  whole  at  102  H 
on  any  interest  date  after  30  days'  notice.  Under  existing  conditions  it 
is  unable  to  pay  the  same  either  by  sale  of  refunding  bonds  or  other  se- 
curities. The  extended  bonds  will  bear  new  coupons  of  $30  each,  payable 
in  gold  coin  (A.  &  O.)  in  N.  Y.  City  without  deduction  for  any  tax  levied 
by  the  United  States  or  the  State  of  Colorado;  any  default  in  making  such 
payments  will  allow  the  bonds  to  be  called  due. 

The  bonds  will  retain  unimpaired  their  first  lien  on  about  132  miles  of 
line  in  the  heart  of  the  city  and  their  second  lien  (subject  only  to  $3,837,- 
000  First  Consols  5s  due  1933,  of  which  only  $1,167,000  draw  interest,  the 
remainder  having  Leen  taken  up  and  being  held  in  trust  until  the  entire 
issue  is  paid)  on  about  99  miles  more.  The  Colorado  P.  U.  Commission 
recently  valued  at  over  $20,000,000  the  company's  city  lines,  the  greater 
part  of  which  are  subject  to  this  mortgage.  These  bonds  are  followed  by 
$11,489,500  First  &  Ref.  Mtge.  bonds  due  1933.  Even  under  present  con- 
ditions the  net  earnings  applicable  to  the  interest  on  these  bonds  and  the 
$1,167,000  Consol.  5s  amount  to  6K  times  such  interest  charges. 

Bondholders  should  deposit  their  bonds  immediately  with  the  Central 
Union  Trust  Co.,  80  Broadway,  N.  Y.  City,  or  with  the  International 
Trust  Co.  of  Denver,  as  depositaries.  The  right  is  reserved  to  withdraw 
this  offer  on  or  before  April  15  1919.  The  coupon  due  April  1  1919  on  bonds 
deposited  will  be  paid  by  the  company  at  said  depositaries  at  time  of  de- 
posit.—V.   108,  p.   77,  378. 

Detroit  United  Ry. — Compromise  Price. — 

Under  agreement  reached  March  10  between  the  city  authorities  and 
officials  of  this  company  the  arrangement  for  the  sale  of  the  property  to 
the  city  at  a  compromise  price  of  $31 ,500,000  was  decided  upon.  The  mat- 
ter will  be  submitted  to  the  people  for  ratification  on  April  7.  The  price 
asked  for  by  the  company  during  the  negotiations  was  approximately 
$2,000,000  more,  and  the  price  offered  by  the  city  about  the  same  amount 
less  than  the  price  agreed  upon.  If  the  plan  is  carried  out  the  city  will 
assume  control  on  July  I  1919. — V.  108,  p.  878,  784. 

Duluth-Superior  Traction  Co. — Earnings. — 

Cal.  Year—      1918.  1917. 

Oper. revenue $1 ,665,909  $1 ,621 ,952 
Oper.  income.  276,832  439,973 
Other  income.        20,576  22,435 

Also  to  Gen.  Mort.  sink,  fund  in  1918,  $28,837. — V.  107,  p.  2476. 

Gainesville  Midland  RR. — Federal  Manager. — 
W.  A.  Winburn  has  been  appointed  Federal  Manager. — V.  97,   p.  950. 

Erie  RR. — Refunding  of  Two-Year  Notes. — In  order  to  re- 
fund its  $15,000,000  Two-year  5%  notes  which  mature 
April  1,  this  company  has  authorized  a  new  Three- Year 
6%  note  issue,  which  will  have  as  collateral  the  securities 
deposited  as  collateral  for  the  maturing  notes  and  such  addi- 
tional amount  as  is  necessary  to  bring  the  valuation  of  the 
deposited  securities  up  to  125%  of  amount  of  new  issue. 

The  War  Finance  Corp.  has  arranged  to  make  the  com- 
pany a  three-year  loan  represented  by  the  company's  three- 
year  notes  at  98  to  the  extent  that  the  new  notes  are  not 
applied  for  by  holders  of  the  maturing  notes  or  by  new  buyers 
before  April  1. 

Data  from  Letter  of  Pres.  F.  D.  Underwood  Addressed  to  J.  P.  Morgan 
&  Co.,  Dated  March  8  1919. 

Right  of  Exchange. — Holders  of  the  maturing  5%  notes  will  be  given  a 
preferential  right  of  exchanging  their  maturing  notes  at  par  for  the  new 
Three- Year  6%  notes  at  98,  at  which  price  the  new  notes  will  net  6M%. 
The  balance  of  such  notes,  not  purchased  by  the  holders  of  the  maturing 
notes  or  by  new  buyers,  are  to  be  taken  at  that  price  bv  War  Finance  Corp. 

Collateral. — The  new  issue  is  to  be  limited  to  $15,000,000,  and  is  to  be 
secured  by  deposit  with  Bankers  Trust  Co.  of  N.  Y.,  as  trustee,  of  the 
following   collateral: 

Collateral  {Total  Par  Value  $32,589,000) —  Par  Value. 

Erie  RR.  1st  Consol.  M.  Gen.  Lien  4%  gold  bonds,  due  1996_.$18,217,000 
Erie  RR.  Gen.  M.    Sor.  D,  conv.  4%  gold  bonds,  due  1953-.-     8,372,000 

Columbus  &  Erie  RR.  1st  M.  5%  50-year  gold  bonds. 600,000 

Erie  RR.  Rcf.  &  Imp.  M.  6%  20-year  gold  bonds,  Ser.  B 5,400,000 

The  interest  on  this  collateral  is  over  1  y2  times  the  interest  on  the  notes, 
and  tho  present  estimated  value  of  the  collateral  is  over  125%  of  the  par 
value  of  the  notes. 

Available  Income  from  Standard  Return,  &c. — Under  the  contract  with  the 
Federal  RR.  Administration,  the  standard  return  of  the  company  (incl. 
the  Chicago  &  Brie  RR.)  will  amount  to  $15,729,068  per  annum.  In  addi- 
tion the  company  will  have  non-operating  income  which,  in  1918,  amounted 
to  $5,230,011(1  and  Which  it.  is  estimated  Will  amount  to  at  least  SI  225,000 
iti  1919,  and  In  each  year  thereafter  while  the  notes  are  outstanding, 
making  available  annually  a  total  of  approximately  $19  054  06S  Alter 
deduct  mi,'  all  prior  charges,  there  remains  a  balance  of  $10  1 16  928  for  the 
payment,  of  interest  Charges  of  only  $r,,201.1(i0  on  all  of  the  First  Consol. 
Mtge.  General  Lien  bonds  and  Gen.  Mtge.  Convertible  bonds  outstanding, 
including  those  pleged  under  those  notes. 


1918.         1917. 
Int.  on  fund,  debt  $175,002  $173,645 
Miscell.  debits...       3,348         2,966 
Net  income $119,057  $285,797 


Estimated  Income  of  $10,116,228  Available  to  Meet  $4,204,160  Interest  on 
General  Lien  and  Convertible  Bond  Issues. 

Standard  return $15,729,068 

Non-operating  income — Dividends  coal  cos.,  $3,500,000;  other 

non-operating    income,    $725,000 4,225,000 

Gross  income $1 9 ,954 ,068 

Deduct — Interest   on   bonds $5,900,000 

Interest   on   equipment   obligations 590,782 

Interest  on  mortgages 47,058 

Rentals  leased  lines 2,200,000 

Sinking  fund 1,1 00 ,000 


Total  fixed  charges  prior  to  interest  on  General  Lien  bonds. _   $9,837,840 

Amount  available  for  General  Lien  and  Convertible  bonds $10,116,228 

Interest  on  General  Lien  bonds  (including  those  pledged) 2,204,160 

Interest  on  Convertible  bonds  (including  those  pledged) 2,000,000 

Improvements — Earnings. — The  property  passed  under  the  control  of  the 
Federal  RR.  Administration  on  Dec.  28  1917.  During  the  preceding  17 
years  the  company  had  expended  in  excess  of  $129,000,000  in  improving 
the  physical  property,  about  $62,000,000  of  this  amount  coming  from  in- 
come. During  1918,  under  Federal  control,  about  $4,700,000  was  expended 
in  improvements  and  betterments. 

The  expenditures  made  by  the  company  resulted  in  giving  it  a  line 
having  the  lowest  grades  on  eastbound  traffic  of  any  of  the  roads  operating 
between  tidewater  and  leaving  the  western  gateways  at  Pittsburgh ,  Buffalo 
and  the  Ohio  State  line,  and  the  gross  operating  revenue  has  more  than 
doubled  since  1901,  as  indicated  below: 

Gross  Operating  Revenue  Showing  Constant  Growth. 
Years  Ending  June  30 Years  Ending  Dec.  31 

1901-02.         1905-06         1910-11.  1915.  1916.  1917. 

$40,894,434  $50,002,634  $56,649,908  $66,436,719  $79,776,367  $98,895,283 

Effect  of  Federal  Control. — The  net  income  of  the  road  as  operated  under 
Federal  control  during  the  calendar  year  1918  shows  a  marked  shrinkage 
from  1917,  due  in  a  large  part  to  greatly  increased  cost  of  maintenance  and 
operation,  fuel  and  material  and  increases  in  wages.  These  increased  costs 
affect  the  entire  year,  while  the  increases  in  passenger  and  freight  rates 
were  effective  only  during  the  latter  half  of  the  year. 

It  should  be  noted  that  the  Federal  RR.  Administration  has  operated 
the  railroads  of  the  country  as  a  unified  system,  with  the  result  that  indi- 
vidual roads  have  been  operated  as  divisions  of  the  unified  system  rather 
than  as  separate  competitive  properties.  This  has  brought  changes  in 
routing,  handling  of  traffic  and  pro  rating  through-traffic  earnings  between 
connecting  jroads  which  render  of  little  value  a  comparison  of  so-called  net 
income  from  operation  of  a  given  road  under  Federal  control  with  net 
income  prior  to  Federal  control.  This,  however,  is  a  matter  of  theoretical 
rather  than  direct  interest  to  holders  of  the  company's  securities,  as  the 
position  of  the  security  holders  under  the  Federal  Control  Act  is  substan- 
tially that  of  a  mortgagor  on  a  property  leased  to  a  responsible  tenant, 
whose  rental  and  other  income  is  ample  to  cover  the  carrying  charges  of  the 
property  with  a  margin  of  about  25% . — V.  108,  p.  973,  878. 

Georgia  Coast  &  Piedmont  RR. — Sale  Ordered. — 

Judge  Evans  in  the  U.S.  District  Court  in  Georgia  has  named  James  W. 
Talbot  as  special  master,  and  has  ordered  the  sale  of  the  property  at  auction 
at  Brunswick,  Ga.,  on  May  6;  upset  price,  $300,000. — V.  105,  p.  2094. 

Grand  Trunk  Pacific  Ry. — Minister  of  Railways  Ap- 
pointed Receiver  by  Order  in  Council. — Although  the  interest 
due  March  1  on  the  4  %  debenture  stock  appears  to  have  been 
paid  promptly,  Vice-President  Frank  Scott  on  March  6 
notified  the  Dominion  Government  that,  owing  to  lack  of 
funds,  it  would  be  impossible  for  the  company  to  continue 
operation  beyond  March  10.  Acting  Premier  Sir  Thomas 
White  had  already  announced  that  the  Government  would 
not  ask  Parliament  for  further  aid  for  the  road  while  the 
negotiations  with  the  Grand  Trunk  Ry.  respecting  the  pro- 
posed purchase  of  the  Pacific  lines  were  in  so  unsatisfactory 
a  state.  Accordingly,  under  the  provision  of  the  War  Meas- 
ure Act,  an  order  was  passed  in  Council  on  Thursday, 
March  6,  placing  the  Grand  Trunk  Pacific  Ry .  in  the  hands 
of  the  Hon.  J.  D.  Reid,  Minister  of  Railways  as  receiver. 

Digest   of   Official   Statement   Issued   March   9. 

The  appointment  follows  an  official  notification  which  Sir  Thomas  White 
received  on  Thursday  from  the  Vice-President  of  the  Grand  Trunk  Pacific 
Ry.  Co. — a  notification  that,  in  view  of  the  fact  that  the  increased  rates 
applicable  to  the  Grand  Trunk  Pacific  Ry.  have  not  been  sufficient  to 
meet  the  increased  operating  expenses,  it  would  not  be  possible  for  the 
company,  owing  to  lack  of  funds,  to  continue  its  operation  beyond  Mar.  10. 

In  view  of  this  notification,  it  became  necessary  that  the  Government 
should,  in  the  public  interest,  immediately  take  steps  to  insure  the  continued 
operation  of  the  system.  Under  existing  legislation  this  could  not  be 
accomplished  by  an  application  to  the  courts  for  the  appointment  of  a 
receiver.  The  War  Measures  Act,  however,  was  found  to  provide  adequate 
authority  for  action  by  the  Government,  and  consequently  an  order  in 
Council  was  passed  appointing  the  Minister  of  Railways  receiver  of  the 
Grand  Trunk  Pacific  Ry.  system,  which  includes  the  branch  lines,  tele- 
graph, steamships,  hotel  and  development  and  other  companies. 

W.  P.  Hinton,  General  Manager  of  the  Grand  Trunk  Pacific  Ry.  system, 
has  agreed  to  facilitate  the  carrying  out  of  the  powers  and  duties  required 
of  the  Minister  as  receiver. 

An  important  feature  of  the  Order  in  Council  is  that  which  preserves 
to  the  Government  any  other  and  ultimate  remedies  which  it  possesses 
under  the  provisions  of  trust  mortgages  securing  issues  which  it  has  guar- 
anteed or  otherwise  as  creditors  of  the  system.  Similarly,  the  rights  and 
remedies  of  other  parties  are  not  interfered  with  by  the  order.  V.  108,  p. 
973,  578. 

Grand  Trunk  Railway. — Dominion  Government  Acts. — 

See  Grand  Trunk  Pacific  Ry.  above. — V.  108,  p.  268. 

Grand  Trunk  Ry.  of  Canada. — Earnings. — 

Calendar  Years—                                                            1918.  1917. 

Gross   revenue £12,655,000  £10,725,500 

Net  revenue 1,857,000  1,722.600 

Revenue  charges 1,518,000  1,496.700 

Balance,    surplus £1,800  £26,300 

No  dividends  were  paid  during  the  year  on  the  guaranteed  or  preference 
stocks. — V.  108,  p.  268. 

Illinois  Central  RR. — New  Director. — 

Robert  S.  Lovett  has  been  elected  a  director  to  succeed  R.  W.  Goelel 
for  the  term  expiring  in  April  1922. — V.  108,  p.  973. 

International  Railway,  Buffalo.—  Rates. — 

The  New  York  P.  S.  Commission  has  suspended  until  April  30  the  oper- 
ation of  new  rates  of  this  company  on  four  divisions,  serving  Lockport . 
Tonawanda,  North  Tonowanda  and  La  Salle. — V.  108,  p.  878,  578. 

International  Rys.  Co.  of  Central  America. — 

C.  J.  Hambro  &  Son  give  notice  in  London  that  they  will  shortly  be  able 
to  issue  to  holders  of  preferred  shares  6%  10-year  notes  in  respect  of  divi- 
dends due  Nov.  15  1914  to  Feb.  15  1917.  incl.  The  overdue  coupons  on 
the  6%  10-year  notes  will  also  be  paid  when  the  notes  are  issued  for  the 
holders  of  the  preferred  shares.  Holders  are  reminded  that  the  Treasury 
has  allowed  these  notes  to  be  issued  on  the  understanding  that  they  are  not 
to  be  parted  with  or  dealt  with  by  the  owners  uutil  peace  has  been  declared. 
— V.  10/.  p.  379. 

Jackson  (Miss.)  Light  &  Trac.  Co. — Ouster  Proceedings. 

A  press  report  states  that  the  City  of  Jackson  will  begin  proceedings 
against  this  company  for  the  revocation  of  its  charter  for  alleged  failure  to 
give  service  and  because  of  poor  quality  of  gas  furnished. — V.  105,  P-  1 104. 

Kentucky  Traction  &  Terminal  Co. — Listed. — 

The  Philadelphia  Stock  Exchange  has  listed  S5.000  additional  First  A 
Ref.  Mtge.  5s,  due  1951  (issued  in  exchange  for  $5,000  Lexington  Ry.  5s), 
making  the  total  listed  $2,S92.000. — V.  10S,  p.  579. 
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Michigan  Railway. — New  Secretary. — 

Treasurer  J.  W.  Glendenlng  has  been  elected  Secretary  to  succeed  G.  B. 
Dobbin,  resigned.— V.  107.  p.  1004. 

Midland  Counties  Public  Service  Corp. — Bonds  Aulh. — 

The  Calif.  K  R .  Commission  has  authorized  this  company  to  issue  $474,000 
of  its  First  Refunding  Mortgage  6%  bonds,  due  1953,  to  be  sold  for  not  less 
than  90  and  interest,  the  proceeds  to  be  used  as  follows:  (a)  $25,000  to 
refund  outstanding  Coalinga  Water  &  Electric  Co.  bonds.  (&)  $374,000 
to  finance  expenditures  incurred  on  capital  account  prior  to  Oct.  31  1918. 
(c)  $75,000  to  pay  for  certain  extensions  and  impts. — V.  108,  p.  788,  385. 

Missouri  Kansas  &  Texas  Ry. — Guaranty. — 

See  San  Antonio  Belt  &  Terminal  Ry.  below. — V.  108.  p.  268. 
Mt.  Mitchell  (N.  C.)  Ry. — No  Passenger  Service. — 

A  press  report  from  Askevillo,  N.  C.  states  that  this  company,  which  has 
taken  passengers  to  the  summit  of  Mount  Mitchell,  in  North  Carolina,  will 
now  cease  passenger  service  altogether.  The  line  has  been  operated  for 
lumber  operations. 

New  York  Central  RR. — Dividend. — 

A  quarterly  dividend  of  1 M  %  has  been  declared,  payable  May  1  to 
holders  of  record  April  8,  subject  to  approval  of  Director-General  of  JRRs. 

Equipment  Syndicate  Closed. — 

Announcement  is  made  that  the  New  York  Central-Michigan  Central 
Equipment  Trust  Certificates  offered  by  the  Bankers  Trust  Co.  of  N.  Y., 
Hallgarten  &  Co.  and  the  Union  Trust  Co.,  Pittsburgh,  have  all  been  sold, 
and  the  syndicate  has  been  closed. — V.  108,  p.  973,  879. 

New  York  Chicago  &  St.  Louis  RR. — Offering  of  Second 
and  Improvement  Mtge.  6s,  Series  "A." — Wm.  A.  Read 
&  Co.,  N.  Y.,  and  the  First  National  Bank,  Cleveland, 
Ohio,  are  offering  at  94  and  int.,  to  net  about  6%%,  $4,- 
135,000  Second  &  Improvement  Mtge.  6%  gold  bonds, 
Series  A,  dated  May  1  1918,  due  May  1  1931.  Present 
issue  $4,135,000.     (See  also  advertising  pages.) 

Denom.  $1,000  and  $500  c*.     Principal  and  interest  (M.  &  N.)  payable 
iu  gold  in  New  York.     Free  of  Pennsylvania  State  tax.     Interest  without 
deduction  for  any  Federal  income  taxes  deductible  at  the  source  up  to  2  % . 
The  First  Trust  &  Savings  Co.,  Cleveland,  trustee. 
Data  from  Pres.  O.  P.  Van  Sweringen,  Dated  Cleveland,  March  8  1919. 

Security.- — A  lien  subject  to  $18,350,000  outstanding  First  Mtge.  4% 
bonds,  due  1937,  which  cannot  be  increased  in  amount  and  are  being  re- 
duced by  sinking  fund  payments,  $20,000,000  having  been  originally  issued. 

The  new  mortgage  authorizes  a  total  of  $25,000,000  bonds,  the 
unissued  bonds  being  reserved  for  additions  and  betterments  and  other 
property  pledged  under  the  lien  of  the  mortgage  and  for  refunding  purposes. 
They  are  issuable  in  series,  from  time  to  time,  with  maturities  and  interest 
rates  as  determined  by  the  directors  at  the  time  of  issue. 

The  mortgage  has  been  passed  upon  by  the  RR .  Administration  and  this 
issue  has  been  approved  by  the  Director-General  of  Railroads,  &c. 

Properly. — A  trunk  line  of  over  500  miles  between  Buffalo  and  Chicago, 
the  shortest  railway  line  between  these  points.  Total  trackage,  including 
sidings  and  double  track,  is  954  miles. 

Bonds. — With  the  issue  of  these  new  6s,  the  company  will  have  $32,485,- 
000  bonds  outstanding,  including  $18,350,000  First  4s,  and  $10,000,000 
debenture  4s  of  1931  which  become  ratably  secured  under  the  new  mort- 
gage and  are  limited  to  the  amount  now  outstanding. 

Calendar  Years —  1918.  1917.  1916.  1915. 

Gross  revenues,.. $22,656,381   $16,901,206  $15,387,928  $12,536,380 

Net  income  after  taxes..     4,518,937       3,011,758       3,390,977       2.744,788 

Total  income 4,715,459       3,367,634       3,586,680       2,974,732 

Rentals  &  other  deduc'ns     1,024,505        1,093,337  773,426  919,225 

Int.  on  funded  debt 1,378,300        1,324,566       1,157,267       1,146,537 

Balance $2,312,654        $949,681     $1,655,987         $908,970 

Government  Control,  <&c. — The  figures  shown  for  1918,  for  purposes  of 
comparison,  include  the  results  of  operation  under  Federal  control  and  the 
income,  expenses  and  charges  of  the  railroad  corporation.  The  company 
has  not  yet  concluded  a  contract  with  the  U.  S.  RR.  Administration.  The 
so-called  "standard  return,"  as  certified  by  the  I.-S.  C.  Commission,  is 
$2,218,857,  in  addition  to  which  non-operating  income  in  1918  amounted  to 
about  $25,000,  making  total  income  of  $2,243,857,  against  which  the  deduc- 
tions for  fixed  charges,  war  taxes  and  corp.  expenses  would  be  $1,542,674. 

Purposes  of  Issue. — The  proceeds  of  the  new  bonds  will  reimburse  the 
company  for  capital  expenditures  paid  out  of  current  funds  and  the  remain- 
der will  be  sufficient  to  cover  the  advances  on  capital  account  made  by 
the  U.  S.  Railroad  Administration  at  Washington. — V.  108,  p.  879,  579. 

New  York  Railways. — Protective  Committees  Call  for 
Deposits. — -In  view  of  the  complicated  conditions  affecting 
and  serious  problems  confronting  the  company,  the  following 
protective  committees  have  been  formed  and  are  urging  the 
prompt  deposit  of  the  bonds  of  the  company  at  the  respective 
depositaries  named  (see  adv.  in  last  week's  "Chronicle"). 

Committee  for  30- Year  Adjustment  Mortgage  Income  5%  Bonds. — John 
Candler  Cobb,  Chairman;  Oscar  Cooper,  Haley  Fiske,  Frank  L.  Hall, 
Duncan  A.  Holmes,  Ernest  Stauffen  Jr.  and  Richard  H.  Swartwout,  with 
B.  W.  Jones  as  Secretary,  16  Wall  St.,  and  Murray,  Prentice  &  Howland 
as  counsel,  37  Wall  St.,  New  York. 

Depositary. — Bankers  Trust  Co.,  16' Wall  St.,  New  York,  with  as  agents. 
Old  Colony  Trust  Co.,  Boston,  and  Commercial  Trust  Co.,  Philadelphia. 

Committee  for  First  Real  Estate  &  Ref.  Mortgage  4%  Bonds. — Harry  Bron- 
ner.  Chairman;  William  A.  Day,  Caspar  W.  Morris,  Charles  A.  Peabody, 
W.  H.  Remick,  Frederick  H.  Shipman  and  Harold  Stanley,  with  F.  J. 
Frost  as  Secretary,  140  Broadway,  N.  Y.  City,  and  J.  P.  Cotton,  counsel. 

Depositary,  Guaranty  Trust  Co.,  N.  Y.  City.  This  committee  repre- 
sents more  than  $4,000,000  of  the  issue. — V.  108,  p.  677,  683. 

Northern  Ohio  Traction  &  Light  Co. — Fare  Situation. — 

The  Railway  Committee  of  the  City  Council  of  Canton,  Ohio,  has  re- 
ported against  an  increase  in  fares  for  this  company. — V.  108,  p.  480. 

Northwestern  Terminal  Ry. — Time  Extended. — 

The  committee,  S.  M.  Perry,  Chairman,  representing  the  holders  of  the 
5%  First  Mortgage  gold  bonds  dated  1906  announces  that,  although  a 
large  amount  of  the  bonds  having  been  deposited  under  the  deposit  agree- 
ment dated  Dec.  18  1918,  the  time  for  deposit  has  been  extended  up  to 
and  including  April  1  1919.     Compare  V.  108,  p.  379,  269. 

Old  Colony  Street  Ry. — Decree. — 

See  Bay  State  Street  Ry.  above. — V.  108,  p.  879. 

Omaha  &  Council  Bluffs  Street  Ry. — New  President. — 

Frank  T.  Hamilton,  Vice-President,  has  been  elected  President  to  suc- 
ceed G.  W.  Wattles,  resigned.  Mr  Wattles  has  been  made  Chairman  of 
the  Board.  No  succession  to  the  First  Vice-Presidency  has  yet  been  an- 
nounced.— V.  108,  p.  79. 

Ottawa  Electric  Ry. — Sale.- — 

See  "State  and  City  Department"  on  a  subsequent  page. — V.  108, 
p.  974,  579. 

Pennsylvania  RR. — Increase  in  Indebtedness. — 

At  the  annual  meeting  of  stockholders  on  Mar.  10  the  resolution  to 
increase  the  bonded  indebtedness  of  the  company  by  $75,000,000  in  the 
form  of  general  mtge.  bonds,  issuable  from  time  to  time,  was  approved, 
which  with  $46,000,000  previously  authorized  makes  a  total  of  $121,000,000 
available  for  issue.     The  stockholders  will  vote  on  the  resolution  Mar.  25 ,iH 

The  acquisition  of  the  property  and  franchises  of  the  Cumberland 
Vallev  RR.  was  also  approved.  Compare  full  particulars  V.  108,  p.  172, 
269,  379,  480,  579,  684,  966,  974. 

Peruvian  Railways. — Descriptive  Data. — 
The  "Railway  Age"  in  its  issue  for  March  7  has  published  an  illustrated 
article  with  map  regarding  the  railway  lines  of  this  South  American  coun- 
try describing  the  needs  of  the  present  lines  for  inter-connections  and 
standardization  of  gauge. — V.  108,  p.  269. 


Philadelphia  Railways. — Receiver  Appointed. — 

Judge  Rogers  in  the  Common  Pleas  Court  No.  2  at  Philadelphia  on  March 
13  appointed  Murdock  Kendrick  as  temporary  receiver  of  the  Philadelphia 
Railways  Co.  under  bond  of  $5,000.  A  further  hearing  will  be  held  on 
April  15  to  decido  whether  or  not  the  receivership  will  be  made  permanent. 
— V.  107,  p.  1837. 

Public  Service  Railway  of  N.  J. — Strike  Situation. — 

Employees  of  this  company  operating  the  trolley  cars  in  Northern  New 
Jersey  went  on  strike  March  10,  chiefly  for  recognition  of  their  union  and 
a  ten-hour  wage  for  a  nine-hour  day. 

The  National  War  Labor  Board  on  March  14  ordered  strikers  back  to 
work  pending  conferences  and  the  appearance  Monday  of  representatives 
of  the  strikers  and  tho  company  before  the  Board. — V.  108,  p.  974. 

Puget  Sound  Traction,  Light  &  Power  Co. — Sale  to 
City. — Referring  to  the  purchase  of  the  traction  lines  of  this 
company,  Messrs.  Stone  &  Webster  say: 

The  contract  for  purchase  recognizes  the  importance  of  vested  rights  by 
agreeing  to  a  price  which  covers  the  cash  actually  invested  by  the  company. 
Payment  will  be  made  to  the  company  through  the  issue  of  $15,000,000  of 
5%  utility  bonds  of  the  City  of  Seattle.  These  bonds  will  be  a  charge  upon 
the  gross  earnings  of  tho  railways  of  the  city,  superior  to  all  charges  what- 
ever except  interest  and  amortization  of  some  $650,000  of  prior  bonds  of  a 
like  character. 

The  Supreme  Court  of  the  State  of  AVashington  has  affirmed  the  vailidity 
of  the  transaction.     Compare  V.  108.  p.  974,  879. 

Quebec  Ry.,  Light,  Heat  &  Power  Co. — Sub.  Co.  Sale. — 

See  Quebec  &  Saguenay  Ry.  below. — V.  108,  p.  974,  879. 

Rapid  Transit  in  New  York. — New  Tunnel. — 

The  New  York  P.  S.  Commission  on  March  13  announced  that  efforts 
were  being  made  to  finish  the  Clark  Street  tunnel  so  that  trains  on  the  West 
Side  lnterborough  subway  could  operate  to  the  terminal  at  Atlantic  Ave- 
nue, Brooklyn,  by  the  first  week  in  April.  It  was  reported  that  only  a  few 
items  of  equipment,  including  signal  and  other  electrical  devices,  were 
needed  to  bring  the  work  up  to  the  point  of  operation. — V.  108,  p.  974,  879. 

Rhode  Island  Suburban  Ry. — Deposits  Invited — Com- 
mittee.— The  committee  named  below,  in  view  of  the  re- 
ceivership of  the  Rhode  Island  Company,  and  believing  that 
prompt  action  should  be  taken  for  the  protection  of  the  First 
Mortgage  4% gold  bonds  due  Jan.  1 1950,  invites  holders  of  the 
above  bonds  to  deposit  them  with  the  National  Exchange 
Bank,  Providence,  R.  I.,  as  depositary,  on  or  before  Apr.  15. 

Committee:  Michael  F.  Dooley,  President  National  Exchange  Bank, 
Providence,  Chairman;  Edward  B.  AJdrich,  trustee  estate  of  Nelson  W. 
Aldrich;  Benjamin  A.  Jackson,  President  Rhode  Island  Suburban  Ry.; 
George  L.  Shepley,  President  Rhode  Island  Insurance  Co.,  Providence; 
Frederick  S.  Peck,  Treas.  Asa  Peck  &  Co.,  Inc.;  Francis  E.  Bates,  Sec. 
pro  tern.  National  Exchange  Bank,   Providence. — V.   108,  p.  270. 

Rio  Grande  RR.  of  Texas. — Bonds  Authorized. — 

The  Texas  RR.  Commission  has  granted  this  company  authority  to  issue 
$215,430  mortgage  bonds.  The  company  operates  between  Brownesville 
and  Point  Isabel,  a  distance  of  22.5  miles. — V.  103,  p.  1793. 

San  Antonio  Belt  &  Terminal  Ry. — Offering  of  First 
Mortgage  5-year  6%  Gold  Notes. — The  Mississippi  Valley 
Trust  Co.  and  the  Mercantile  Trust  Co.,  each  of  St.  Louis, 
Mo.,  are  offering  at  98%  and  interest,  to  yield  6.30%,  by 
advertisement  on  another  page,  $1,850,000  First  Mortgage 
5-year  6%  gold  notes  dated  April  1  1919,  due  April  1  1924, 
guaranteed  principal  and  interest  by  the  receiver  of  the  Mis- 
souri Kansas  &  Texas  Ry.  and  the  receiver  of  the  Missouri 
Kansas  &  Texas  Ry.  of  Texas. 

Total  authorized  and  to  be  issued,  $1,850,000;  interest  payable  in  St. 
Louis  and  New  York.  A.  &  O.  Mercantile  Trust  Co.,  trustee.  Denom. 
$1,000  c.  The  notes  are  subject  to  call  from  April  1  1919  to  April  1  1920 
at  102;  from  1920  to  1921  at  101  V2\  from  1921  to  1922  at  101;  and  from 
April  1  1922  to  April  1  1924  at  100M- 

The  form  of  the  order  of  court,  authorizing  the  guarantees,  precludes  the 
termination  of  the  receivership  without  the  payment  of  these  notes. 

Security. — A  first  mortgage  upon  all  of  the  property  and  franchises, 
consisting  of  freight  and  passenger  terminals,  terminal  yards,  and  valuable 
real  estate,  some  of  which  is  in  the  heart  of  San  Antonio. 

Purpose  of  Issue. — The  notes  are  issued  for  the  purpose  of  retiring  $1  ,- 
750,000  First  Mortgage  notes,  maturing  April  1  1919,  and  to  partly  cover 
the  cost  of  additional  improvements  of  the  property.  The  terminals  rep- 
resent an  actual  cash  investment  of  $2,462,000. 

The  lease  of  the  terminal  property  to  the  receiver  of  the  Missouri  Kansas 
&  Texas  Railway  of  Texas  and  the  Missouri  Kansas  &  Texas  Ry.  provides, 
among  other  things,  for  the  payment  of  the  interest  on  these  notes,  and  is 
an  operating  expense  of  said  receiver  and  the  railway  company  which,  in 
effect,  places  the  interest  on  this  issue  ahead  of  any  of  the  other  indebted- 
ness of  the  company. — V.  105,  p.  820.SS 

San  Francisco  Oakland  Terminal  Ry. — Note  Renewal. — 

This  company  has  applied  to  the  California  RR.  Commission  for  author- 
ity to  renew  a  note  for  $247,000  and  another  for  $33,630,  payable  to  the 
Realty  Syndicate  Co.  The  original  notes  were  issued  in  July  1914.  The 
notes  were  issued  to  secure  funds  wita  which  to  pay  bond  interest  and  were 
secured  by  a  deposit  of  370  gold  bonds  and  by  the  operating  revenues  of 
the  company.  March  1  1920  is  fixed  as  the  due  date  for  the  new  notes, 
with  interest  at  6%.— V.  108,  p.  880,  581. 

Toronto  Railway. — No  Dividend. — 

No  action  was  taken  in  regard  to  the  declaration  of  a  dividend  by  the 
directors  at  the  meeting  on  March  11. — V.  108,  p.  974. 

United  Traction  &  Electric  Co. — Committee  Statement. 

The  protective  committee  representing  the  First  Mortgage  5%  bonds  of 
this  company,  of  which  Philip  L.  Spaulding  is  Chairman,  and -William  P. 
Goodwin  is  Secretary,  has  issued  a  statement  outlining  in  general  terms 
the  situation  as  they  see  it,  and  pointing  out  the  importance  of  the  bond- 
holders depositing  their  bonds.  The  Secretary  of  the  committee  writes: 
"The  deposit  agreement  is  in  process  of  being  prepared  and  printed  but  is 
not  yet  ready.  The  trolley  situation  here,  while  it  looks  complex,  is  one 
which  calls  for  constructive  co-operation  and  avoidance  of  all  destructive 
tactics,  in  which  view,  I  believe,  all  the  committees  representing  various 
classes  of  securities  share."  See  also  Rhode  Island  Suburban  Ry.  above. 
— V.  108,  p.  974,  685. 

Wabash  Railway. — Obituary. — 

PresidentE.  F.  Kearney  died  of  pneumonia  on  March  10. — V.  108,  p. 270. 

West  Jersey  &  Seashore  RR. — New  Director. — 

David  E.  Williams  succeeds  Wilbur  F.  Rose,  deceased,  as  a  director. — 
V.  106,  p.  2336. 

Wheeling  &  Lake  Erie  RR. — Bond  Application. — 

This  company  has  applied  to  the  P.  U.  Commission  for  authority  to  issue 
$987,000  Refunding  Mtge.  5%  bonds,  the  reason  for  the  petition  being 
stated  as  the  failure  of  Congress  to  grant  the  Railroad  Administration 
funds  required.— V.  108,  p.  270. 


INDUSTRIAL  AND  MISCELLANEOUS. 

Ahmeek  Mining  Co. — Dividend  Reduced. — 

The  directors  have  declared  a  quarterly  dividend  of  $1  on  the  $5,000,000 
outstanding  capital  stock  payable  March  31  to  holders  of  record  March  15. 
This  compares  with  $2  paid  quarterly  in  1918,  previous  to  which  $4  was 
paid.— V.  106,  p.  1579. 

Alaska  Juneau  Gold  Mining  Co. — Bonds. — 

This  company  has  been  granted  permission  by  the  California  RR. 
Commission  to  issue  $2,500,000  First  Mortgage  10-year  7%  bonds. — 
V.  108,  p.  380. 
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American  Agricultural  Chemical  Co.— Listed — Acquis'n 

The  New  York  Stock  Exchange  has  authorized  that  $250,000  6%  cumu- 
lative pref.  stock  be  added  to  the  list  on  official  notice  of  issuance  in  ex- 
change for  $250,000  par  value  of  capital  stock  of  the  American  Phosphate 
Mining  Co.,  and  $50,000  of  the  pref.  stock  upon  official  notice  of  issuance 
and  payment  in  full,  making  the  total  amount  authorized  to  be  listed 
,$28.012,200.— V.  108,  p.  785,  173. 

American  Can  Co. — Serial  Notes. — The  First  National 
Bank-  of  N.  Y.  in  announcing  its  purchase  of  $12,000,000 
Serial  Notes  to  be  dated  March  17  1919,  says: 

"The  continued  high  cost  of  tin  plate  and  other  raw  materials  together 
with  the  maintenance  so  far  in  1919  of  an  extraordinary  volume  of  business 
makes  desirable  a  temporary  addition  to  the  working  capital  of  the  company. 
It  has  therefore  sold  to  the  First  National  Bank  $12,000,000  Serial  Notes 
to  be  dated  March  17  1919  and  to  mature  in  equal  installments  in  six, 
seven,  eight  and  nine  months,  which  notes  will  be  self-liquidating  through 
the  conversion  of  raw  materials  into  finished  products,  orders  for  which 
are  already  in  hand. 

"The  notes  will  be  offered  on  a  6%  discount  basis."  [It  is  understood 
that  the  notes  are  eligible  to  rediscount.] 

The  company  in  Jan.  1918  sold  a  similar  amount  of  notes,  due  in  7,  8,  9 
and  10  months,  the  issue  being  self  liquidating  during  1918,  all  being  paid 
off  as  and  when  the  products  were  sold.  Compare  V.  106,  p.  192. — V. 
108,  p.  685,  680. 

American  District  Telegraph  Co.,  N.  Y. — Dissolution. 

The  stockholders  on  March  12  voted  to  dissolve  the  company  and  to 
distribute  a  portion  of  the  assets  to  the  stockholders.  This  action  results 
from  the  sale  of  the  principal  property  to  the  Western  Union  Telegraph  Co. 
a  year  ago.     Compare  V.  108,  p.  880,  685. 

American  Malting  Co. — Status  Feb.  9. — 

The  committee  of  holders  of  first  preferred  stock,  Frank  M.  Dick,  Secre- 
tary, 61  Broadway,  N.  Y.  City,  has  obtained  substantially  the  following 
balance  sheet,  as  of  Feb.  9  1919,  from  the  Auditor  of  the  company: 
General  Balance  Sheet  Feb.  9  1919  (Total  Each  Side,  $17,676,454). 

Assets —  $  Liab.  (incl.  $1,676,260  slk.  in  treas.).— 


Property,  plants*  good-will.. 12,935, 949 

Stock  in  treasury x734,512 

Discount  on  bonds 12,205 

Unexpired  insurance  &  taxes.  21,446 
Current  Assets  ($3,972) — 

Cash . 255,024 

Accounts  receivable 79,607 

Notes  rec'le  &  collat.  loans 2,745,659 


Co.'s  bonds 

Mortgages  on  real  estate. 

Liberty  Loan  bonds 

Securities  owned 

Inventories 

Miscellaneous 


76,000 

52,000 
400,000 

16,822 
325,088 

22,142 


Capital  stock  x — 

First  preferred  stock 8,565,600 

Second  preferred  stock 98,400 

Third  preferred  stock 115,676 

Common   stock 5,780,324 

First  Mortgage  bonds,  5s 720,000 

Reserve  for  depreciation 494,275 

Reserve  fund 100,000 

Surplus  account 1,768,965 

Current  Liabilities  ($33,214) — 

Accrued  interest  on  bonds 6 ,900 

Accrued  taxes 16,096 

Accounts  payable 2,353 

Dividends ..  7,864 


x  Includes  the  following  amounts  of  capital  stock  owned  and  carried  on 
the  books  at  the  valuations  indicated,  viz.:  1st  pref.,  (16,430  shares,  $1,643,- 
000),  book  value,  $727,100;  2d  pref.  (83.4  shares,  $8,340),  $3,938;  3d  pref. 
(180.68  shares,  $18,068),  $2,646;  common  (68.52  shares,  $6,852),  $828. 
—V.  108,  p.  975. 

American  Milling  Co. — New  Directors. — 

Wm.  B.  Woolner  was  elected  a  director  to  succeed  Geo.  C.  Connelly, 
deceased,  and  E.  C.  Heidrich,  Jr.,  succeeds  his  father,  who  resigned; 
all  other  directors  were  re-elected. 

Because  of  delay  in  adjustment  of  the  recent  loss  by  fire  of  the  Peoria 
mil]  plant  and  time  required  to  prepare  a  Federal  tax  statement  the  annual 
report  will  not  be  ready  for  the  stockholders  for  a  week  or  two. — V.  106, 
p.  819. 

American  Radiator  Co. — Director.- — 

Edward  A.  Summer  of  Detroit  was  elected  a  director  to  fill  the  unexpried 
term  of  Charles  Stinchfield,  deceased. — V.  108,  p.  975. 

American  Road  Machinery  Co. — Status. — 

Cbas.  H.  Jones  &  Co.,  New  York,  have  issued  a  circular  describing  this 
company,  its  organization,  earnings  and  outlook,  in  which  it  is  shown  to  be 
probably  the  second  largest  road  machinery  producer  in  the  country.  Net 
profits  for  the  11  months  ending  Nov.  30  1918  are  given  as  $239,473. 
—V.  97,  p.  1117. 

American  Steel  Foundries  Co.— Proposed  Issue  of  Pref. 
Stock. — The  shareholders  will  vote  Apr.  22  on  increasing  the 
authorized  capital  stock  by  the  issuance  of  $25,000,000  7% 
pref.  stock.     An  official  statement  of  Mar.  10  follows: 

The  directors  have  called  a  special  meeting  of  the  stockholders  for  Apr.  22 
next,  to  consider  a  change  in  the  capitalization  of  the  company,  by  increasing 
its  capital  from  $17,184,000  to  $42,184,000,  divided  into  two  classes  of 
stock  as  follows:  (a)  $25,000,000  of  7%  non-voting  preferred  stock  of  the 
par  value  of  $100  per  share;  (b)  $17,184,000  common  stock,  consisting  of 
515,520  shares  of  the  par  value  of  $33  1-3  per  share. 

In  a  few  days  the  President  will  formally  submit  the  matter  to  the  stock- 
holders with  a  notice  for  a  special  meeting. 

[It  is  believed  that  part  of  the  $25,000,000  new  preferred  stock,  possibly 
$10,000,000.will  be  given  in  payment  for  Griffin  Wheel  Co.  (V.  108.  p.  975.), 

American  Woolen  Co. — Agent  for  Extra  Dividend. — 

The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  disbursing  agent 
for  the  special  Liberty  bond  dividend  of  this  company,  payable  April  15. 
—V.  108,  p.  975,  482. 

Arizona  Copper  Co.,  Ltd. — Production  (lbs.). — 

1919 — Feb. — 1918  Decrease.  I    1919—2  Mos. — 1918  Increase. 

3,360,000  3,600,000  240,000  7,392,000        6,100,000        1,292,000 

—V.  108,  p.  685. 

Arkansas  Natural  Gas  Co. — Annual  Report. — 

Cal.   Years—     1918.  1917.      I  1918.  1917. 

Gross   earns.. $1,805,469  $1,448,304  Depreciation.     $488,712       $318,246 

Bond  interest.       187,278        204,903 1  Balance 50,189        119,024 

&> Douglas,  Fenwick  &  Co.  of  New  York  have  issued  a  circular  citing 
the  annual  report  at  length. — V.  107,  p.  1194. 

Autocar  Company. — Offering  of  First  Mtge.  6s. — Mont- 
gomery &  Co.  are  offering  at  prices  ranging  from  100  to  97  Yi 
and  interest,  according  to  maturity,  $1,800,000  First  Mtge. 
6%  serial  gold  bonds  to  be  dated  April  1  1919,  due  in  semi- 
annual installments  from  Apr.  1  1920  to  Apr.  1  1925.  The 
bankers  report: 

Denom.  $l,000c*.  Callable  as  a  whole,  but  not  in  part,  on  30  days' 
notice,  at  102  U  and  int.  until  Oct.  1  1922,  and  at  101  and  int.  thereafter. 
Interest  A.  &  O..  without  deduction  of  normal  Federal  income  tax  of  2%. 
l<ree  of  Pennsylvania  personal  property  tax  of  four  mills.  The  Pennsyl- 
vania Co.  for  Insur.  on  Lives  and  Granting  Annuities.  Phila.,  trustee. 

Data  from  Letter  of  President  David  S.  Ludlum. 
hi Incorporated  in  Pennsylvania  in  1899,  and  is  engaged  in  the  manufacture 
and  sale  of  commercial  automobile  trucks  of  1  to  2  tons  capacity.  The 
general  offices  and  plant  are  at  Ardmore,  Penna.  Over  90%  of  output  is 
sold  direct  to  the  consumer  through  its  branch  sales  and  service  stations 
in  22  cities.  Its  trucks  are  owned  and  operated  by  over  7.000  firms  and 
corporations. 

Security. — A  first  closed  mortgage  on  real  estate,  buildings  and  machinery 
in  Ardmore,  Pa.,  carried  as  of  Dec.  31  1918  at  $1,801,003.  The  company 
wUl  covenent  to  maintain  quick  assets  in  excess  of  all  liabilities  (other 
than  this  Issue  and  encumbrances  totalling  $100,000  on  property  in  Wash- 
ington) of  not  less  than  1  y,  times  the  principal  amount  of  bonds  of  this 
issue  at  any  time  outstanding,  of  which  not  less  than  50%  shall  consist 
of  cash,  accounts  and  notes  receivable. 

Assets. — The  balance  shoot  as  of  Dec.  31  1918  shows  net  quick  assets 
of  over  $2,400,000.  Upon  completion  of  the  present  financing.  It  Is 
estimated  that  the  company  will  have  net  quick  assets  of  over  $3,200,000. 


Sales. — The  annual  net  factory  sales  have  grown  steadily  from  $1 ,017  052 
in  1909  to  $7,999,394  in  1918.  Net  earnings  in  each  of  the  past  three 
years  were  over  $770,000,  after  allowances  for  depreciation,  but  before 
interest  and  Federal  taxes. 

Dividends. — Dividends  at  the  rate  of  10%  per  annum  are  being  paid  on 
the  $2,000,000  full  paid  capital  stock. 

Further  particulars  should  appear  another  week.     Compare  V.107,p.293. 

Batavia  Rubber  Co. — Receivership  Terminated. — 
Judge  Mayer  of  the  Federal  Court  at  New  York  has  granted  an  order 
terminating  the  receivership  of  this  company. — V.  106,  p.  2652. 

Brooklyn  Borough  Gas  Co. — Higher  Rate  Denied. — 

Justice  James  C.  Cropsey  in  the  Brooklyn  Supreme  Cuort  on  Mar.  6 
denied  the  application  of  the  company  to  vacate  an  injunction  granted 
last  August  by  Justice  Benedict  restraining  the  company  from  charging 
more  than  95  cents. 

It  is  understood  that  an  appeal  will  be  heard  in  the  Appellate  Division. 
Brooklyn,  on  April  7.  The  company  has  been  charging  $1  10  with  the 
consent  of  the  P.  S.  Commission  for  the  duration  of  the  war.  Had  the 
company's  application  been  successful  it  would  have  been  possible  to  have 
charged  20  cents  additional  to  the  rate  now  effective,  $1  30. — V.  108 
p.  482. 

Bucyrus  Co.,  South  Milwaukee,  Wis. — Earnings. — 

Calendar  Years—  1918.  1917.  1916. 

Net  earns.,  after  int.,  taxes,  depr.,&c.      $658,403        $854,280        $312,589 
Pref.  divs.  paid  on  $4,000,000  stock. (4%)  160,000(4%)  160 ,000  (2%)80,000 

Balance,  surplus  for  year $498,403 

Total  p.  &  1.  surplus  Dec.  31  1918,  $11,845,004. 


$694,280        $232,589 
-V.  108,  p.  786. 


Butte  Copper  &  Zinc  Co. — Earnings. — 

13  Mos.  to  Dec.  31  1918— 

Receipts $669,328  Dividends    (10%) $300,000 

Net  income 619,986  |  Balance,  surplus 319,986 

—V.  107,  p.  183. 

California  Petroleum  Co. — 2%  on  Accum.  in  L.  L.  Bonds. 

A  dividend  of  2  %  in  Liberty  bonds  has  been  declared  on  the  pref.  stock 
on  account  of  accumulations  along  with  the  regular  quarterly  of  \%%, 
both  payable  Apr.  1  to  holders  of  record  Mar.  17.  The  accumulated  pref. 
dividends  after  this  payment  will  aggregate  5%. 

Acquisition. — 

The  California  RR.  Commission  has  authorized  the  Petroleum  Midway 
Co.  to  issue  and  sell  to  the  California  Petroleum  Corp.  4,000,000  shares  of 
a  par  value  of  $1  to  net  the  company  par.  The  California  corporation 
already  holds  990,000  shares  of  the  Petroleum  Co.'s  stock. — V.  107,  p.  2291. 

Calumet  &  Arizona  Mining  Co. — Production  (lbs.). — 

A  revised  statement  of  production  follows: 

1919 — Feb. — 1918  Increase.  I    1919 — 2  Mos. — 1918  Decrease. 

5,028,000        2,900,000        2,128.00017,312,000  7,648,000  336,000 

— V.  108,  p.  975,  881. 

Calumet  &  Hecla  Mining  Co. — Dividend  Passed. — 
No  action  was  taken  by  the  directors  on  the  declaration  of  the  quarterly 
dividend  usually  paid  at  this  time,  owing  to  the  unsettled  condition  of 
the  copper  market. — V.  108,  p.  786. 

Central  Power  &  Light  Co. — Stock  Increase. — 

This  company  has  filed  notice  with  the  Massachusetts  P.  S.  Commission 
ofan  increase  in  the  authorized  capital  stock  from  $1 ,000,000  to  $2,500,000. 

The  Equitable  Trust  Co.  of  New  York  has  been  appointed  registrar 
of  the  company. — V.  107,  p.  1289. 

Century  Steel  Co. — New  Director. — 

W.  L.  McKenna  has  been  elected  a  director  of  this  co. — V. 107, p. 2378. 

Chino  Copper  Co. — Production  (in  Lbs.). — 
1919 — Feb. — 1918.  Decrease.]      1919-2  Mos.-1918.  Decrease. 

3.552,676       5,882,581         2,329,905 1 7, 793, 676        13,472.833       5.679,157 
— V.  108,  p.  976,  881. 

Cities  Service  Co. — Oversubscription  of  Bankers'  Shares. — 
Henry  L.  Doherty  &  Co.  and  Montgomery  &  Co.  announce 
by  advertisement  on  another  page,  as  a  matter  of  record 
only,  the  sale  of  the  300,000  bankers'  shares,  representing  the 
common  stock  of  the  company.  Full  particulars  may  be 
found  in  V.  108,  p.  .881,  483. 

Clark  Thread  Co.,  Newark,  N.  J. — New  Subsidiary. — 

This  company,  owning  practically  all  of  the  capital  stock,  has  organized 
the  spool  business  of  the  John  MacGregor  Co.  of  Maine,  under  the  laws  of 
Maine  as  the  John  MacGregor  Corp.,  which  company  will  manufacture 
spools  for  the  Clark  company. — V.  106,  p.  299. 

Colts  Patent  Firearms  Mfg;  Co. — Contract. — 

This  company  according  to  a  press  dispatch  from  Hartford  has  signed  a 
contract  with  the  Federal  Adding  Machine  Co.  to  make  50,000  adding 
machines,  the  contract  involving  $1,500,000. — V.  107,  p.  2479. 

Columbia  Gas  &  Electric  Co. — Annual  Report. — 

Consolidated  Income  Statement  (Including  Subsidiary  Companies). 
Calendar  Years —  1918.  1917.  1916. 

Gross  earnings $11,538,772I$10,861,331     $9,058,252 

Net  earnings 5,579,340       5,220,794       4,434,475 

Other  income 1,965,470       1,944,323  829,328 

Gross  income $7,544,810     $7,165,117     $5,263,803 

Accrued  rentals,  &c.._ 3,632,262       3,514.488       3,411,044 

Fixed  charges  Columbia  Gas&EI. Co.        713,350  717,266  695,283 


Surplus.. $3,199,198     $2,933,363     $1,157,476 

Dividends  paid.. (4%)$2, 000, 000(3)$1, 500,000 

— V.  108,  p.  583. 

Commonwealth  Petroleum  Corp. — Neiv  Organization — 
Stock  Sold. — Tilney,  Ladd  &  Co.  and  Knauth,  Nachod  & 
Kuhne  offered  this  week  and  promptly  sold,  at  a  subscrip- 
tion price  of  $47  per  share,  the  178,000  outstanding  shares 
of  capital  stock  of  this  new  company  just  organized  under 
Delaware  laws.  Total  authorized,  200,000  shares.  No 
bonds,  notes  or  other  funded  debt,  and  no  preferred  stock. 

The  company  owns  a  controlling  majority  of  the  entire  capital  stocks  of 
the  Western  Union  Oil  Co.,  United  Western  Consolidated  Oil  Co.  and  the 
W.  D.  Head  Drilling  Co. 

Company. — Directly  or  through  its  subsidiaries  owns  in  fee,  on  perpetual 
lease  or  on  mineral  locations,  about  27,000  acres  of  oil  lands  in  Calif,  and 
Wyo.  and  oil  and  gas  lands  in  W.  Va.,  upon  which  there  are  at  present 
77  producing  wells  with  a  settled  production  of  about  3,200  barrels  of  oil 
per  day  and  over  5,000,000  cubic  feet  of  natural  gas  per  day.  Also  owns 
}4  interest  in  6,000  additional  acres  in  West  Virginia. 

Directors. — Eugene  Mackay,  Pres.;  William  E.  S.  Griswold,  Bernhard 
Guggenheim  (Gcorgo  Borgfcldt  &  Co.),  Henry  Lockhart  Jr.,  John  Phil- 
lips Jr.  (Pres.  T.  W.  Phillips  Gas  &  Oil  Co.),  Charles  H.  Sabin  (Pres. 
Guaranty  Trust  Co.),  E.  P.  Whitcombe  (Pres.  Union  Natural  Gas  Corp.). 

Consolidated  Gas  Electric  Light  &  Power  Co.  of 
Balto.— Sale  of  7%  Secured  Convertible  Notes. — Alex.  Brown 
&  Sons,  Brown  Bros.  &  Co.,  Jackson  &  Curtis  and  Lee, 
Higginson  &  Co.  announce  by  advertisement  on  another 
page  the  sale,  at  a  subscription  price  of  100  and  int.,  yielding 
7%,  of  a  new  issue  of  $5,000,000  7%  Secured  Convertible 
gold  notes,  dated  Feb.  1  1919,  due  Aug.  1  1922.  Authorized 
and  outstanding,  $5,000,000.     The  bankers  report: 


Mar.  15  1919.] 


THE   CHRONICLE 


1063 


Convertible,  par  for  par  at  any  time,  at  holder's  option,  into  First  Ref. 
Mtge.  6%  Sinking  Fund  gold  bonds  due  Feb.  i  1949  (if  called  for  redemp- 
tion convertible  up  to  30  days  before  redemption  date) .  Maryland 
Trust  Co.,  Baltimore,  trustee. 

Interest  F.  &  A.  at  office  of  Alex.  Brown  &  Sons,  Baltimore,  and  at 
Merchants  Nat.  Bank,  N.  Y.  Denom.  $1,000  and  $500c*.  Red.  as  a 
whole,  at  any  time  on  60  days'  notice,  at  103  and  int.  prior  to  Feb.  1  1920; 
at  102  and  int.  on  Fob.  1  1920.  and  prior  to  Feb.  1  1921 ;  and  at  101  and  int. 
on  and  after  Feb.  1   1921.     Maryland  Trust  Co..  trustee. 

Company. — The  company  does  the  entire  gas,  electric  light  and  power 
business  in  Baltimore,  extending  also  into  the  suburbs  and  surrounding 
counties.     Total  population  served  about  750.000. 
Data  from  Letter  of  Pres.  Herbert  A.  Wagner,  dated  Mar.  10  1919. 

Purpose  of  Issue. — The  proceeds  of  these  $5,000,000  notes  together  with 
additional  cash  to  be  furnished  by  the  company,  will  provide  $6,000,000, 
which  will  be  used  i;o  increase  the  capacity  of  electric  power  plants  by 
40,000  k.w.,  or  53,000  h.p.,  and  also  to  extend  gas  plant  and  holders,  gas 
and  electric  transmission  lines  and  distribution  systems,  and  to  liquidate 
temporary  loans  already  contracted  for  the  same.  This  financing  will  pro- 
vide for  needs  well  into  1920. 

Security. — Pledge  of  $6,000,000  mortgage  bonds,  viz.,  $2,500,000  First 
Mortgage  5%  bonds  of  the  Consolidated  Power  Co.  of  Baltimore,  due 
1937,  and  $3,500,000  First  Refunding  Mortgage  6%  bonds  of  Consolidated 
Gas  Elec.  Light  &  Pow.  Co.,  due  Feb.  1  1949. 
Earnings  for  Years  ending  June  30  (1918-1919,  Last  Five  Mos.  Estimated)- 

Year —  Gross.     Net,  aft.  Taxes.  Fixed  Chgs.      Balance. 

1914-15 $6,789,401     $3,212,818     $1,640,361     $1,572,457 

1915-16 7,431,768       3.583.692       1,580.058       2,003,634 

1916-17 8,498,809       4,018,644       1,672,223       2,346,421 

1917-18-. 10,619.588       4,203,904       2,071,339       2,132,565 

1918-19  (estimated) 13,469.000       4,569,000      2,257,500       2,311,500 

Dividends.— Continuous  cash  dividends  on  the  stock  ($14,437,800  now 
outstanding)  have  been  paid  since  1909,  at  rates  averaging  over  6%  per 
annum  for  the  last  9  years.  The  present  rate,  8%,  has  been  paid  since 
Apr.  1   1917. 

Franchises. — Unlimited  as  to  time,  and  satisfactory  in  terms.  No  other 
company  can  compete  without  consent  of  P.  S.  Commission. 

Increase  in  Rates. — The  Maryland  P.  S.  Commission  has  granted  sub- 
stantial increases  in  rates  which  should  be  sufficient  to  provide  for  all 
Increased  operating  expenses  and  for  the  continuance  of  the  8%  dividends 
on  the  capital  stock,  with  sufficient  reserve  for  depreciation  and  other 
reserves. — V.  108.  p.  686.  583. 

Cumberland  Telephone  &  Telegraph  Co. — Notes  Paid. 

The  "Chronicle"  is  informed  that  the  $6,000,000  notes  due  Feb.  1  1919 
were  paid  at  maturity. — V.  108,  p.  272. 

Distillers  Securities  Corporation. — Status. — 

Chandler  Bros.  &  Co.  have  issued  a  circular  regarding  the  stock  of  this 
company,  shortly  to  be  known  as  the  U.  S.  Food  Products  Corporation, 
covering  the  history,  financial  structure,  outlook,  &c,  of  the  company's 
affairs.— V.  108,  p.  786,  780. 

Donner  Steel  Co. — Earnings. — 

Calendar  Years —  1918.  1917. 

Net,  after  all  deductions,  interest,  &c $2,539,580     $2,631,705 

Depreciation 987,527  716,026 

Bond  interest 128,870  125,000 

Federal  taxes  (est.) 300,000  346,526 

Preferred  dividends.. 1       157,500/    (7)358,750 

Common  dividends J  \    (1)   25,000 

Balance,   surplus.. $965,681     $1,060,402 

Note. — On  Mar.  31  1918  in  order  to  conserve  cash,  arrangement  to  defer 
dividends  on  $5,000,000  of  the  7%  preferred  stock  was  voluntarily  agreed 
to  by  the  holders  of  that  stock,  their  consent  was  also  given  to  the  con- 
tinuance of  dividends  on  the  remaining  $1,000,000  of  the  7%  preferred 
stock,  making  ample  provision  for  any  stockholders  to  whom  this  plan 
might  not  be  convenient. — V.  108,  p.  483,  174. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — Bonus  Plan — Report. 

At  the  annual  meeting  of  this  company  on  March  10,  the  company's 
bonus  plan  was  approved  and  the  annual  report  for  the  year  (see  subsequent 
pages)  was  approved. — V.  108,  p.  996,  768. 

East  Bay  Water  Co.,  Oakland,  Cal. — Earnings.' — 

Cal.  Years—      1918.     1917.   |  1918.     1917. 

$826,287 


Oper.  rev $1,792,509  $1,763,074 

Op  .exp., taxes, 

depreciation      959,143        967,743 
Other  income.        44,047  30,955 


Net  revenue..  $877,414 

Int. chargeable 

to  operation  535,283        546,471 

BaL.surp..  $342,131      $279,816 


See  offering  of  pref .  stock  in  last  week's  issue,  page  976 

(Otto)  Eisenlohr  &  Bros.,  Inc.,  Phila. — Retired.' — 

The  outstanding  pref.  stock  has  been  reduced  from  $2,552,100  to  $2,- 
520,000,  an  additional  $32,100  having  been  retired  and  canceled  as  of 
March  1  last.     The  original  pref.  stock  was  $3,000,000.    V.  108,  p.  687. 

Emerson-Brantingham  Co. — New  Director. — 

James  L.  Martin  has  been  elected  a  director  to  succeed  D.  M.  Good,  de- 
deased  —  V.  108.  p.  783. 

Empire  Steel  &  Iron  Co. — Director. — 

Jules  S.  Bache  has  been  elected  a  director  of  this  company. — V.  108, 
p.  882. 

Fulton  County  Gas  &  Electric  Co.,  Gloversville,  N.  Y. 

Replying  to  our  inquiry  of  the  5th  inst.,  the  company  writes:  "In 
reference  to  this  company's  6%  gold  notes,  due  March  1  1919,  would 
advise  that  same  have  been  refunded  by  an  issue  of  $387,000  6%  Three- 
Year  gold  notes,  due  Mar.  1  1922.  The  new  notes  are  subject  to  call  on 
Sept.  1  1919,  or  any  interest  date  thereafter,  at  par  and  interest,  at  the 
office  of  the  company,  at  Gloversville,  N.  Y. ,  upon  giving  60  days'  notice." 
—V.  107,  p.  406. 

Gera  Mills,  Passaic,  New  Jersey. — Offering  of  First  Mtg. 
6s. — Central  Trust  Co.  of  Illinois  and  Powell,  Garard  & 
Co.  of  Chicago,  111.,  are  offering  at  97 Yl  and  int.,  yield- 
ing approximately  65A%,  11,000,000  First  Mtge.  5-year  6% 
Sink.  Fund  gold  bonds  dated  Feb.  1  1919,  due  Feb.  1  1924. 
(See  advertisement  on  another  page.) 

Interest  F.  &  A.  at  Chase  National  Bank,  N.  Y.  Callable  at  101  and  int. 
on  any  int.  date  up  to  Feb.  1  1921 ,  and  ac  100H  and  int.  thereafter.  Cen- 
tral Trust  Co.  of  Illinois,  trustee.  Closed  mortgage  authorized  and  out- 
standing, $1,000,000.  Coupons  payable  without  deduction  for  normal 
Federal  income  tax  up  to  2%.  Tax  exempt  in  New  Jersey.  Denom. 
$100,  $500  and  $1,000. 

Data  from  Letter  of  Pres.  C.  Bahnsen,  Dated  Passaic,  N.  J.,  Mar.  3  '19. 

Organization. — A  New  Jersey  corporation  organized  in  Jan.  1919  to  take 
over  a  business  established  under  the  same  name  in  1900,  following  the  sale 
of  a  controlling  interest  in  the  predecessor  corporation  by  the  Alien  Prop- 
erty Custodian,  without,  however,  any  change  in  the  active  management. 

Properly. — The  plant  is  located  upon  14 V-  acres  on  which  are  53  build- 
ings of  usual  factory  construction.  Equipment  includes  1,146  looms,  850 
Hattersley  and  296  Crompton  and  Knowles  looms,  with  a  daily  capacity 
of  30,000  yards  of  worsted  products.  The  dye  department  has  a  capacity 
of  30,000  yards  per  day. 

Purpose  of  Issue. — To  finance  a  portion  of  the  purchase  price  of  the  prop- 
erty in  connection  with  its  acquisition  by  the  present  corporation. 

Capitalization. 
Capital  stock:  Common,  $2,000,000:  pref.,  8%  cum.,  $1,000,000.$3,000,000 
First  Mortgage  5- Year  6%  Sinking  Fund  gold  bonds  (this  issue).   1 ,000.000 

Security. — A  closed  first  mortgage  upon  all  present  and  future  acquired 
plants  and  fixed  assets  of  the  coropan\  .  An  appraisal  made  in  Sept.  1918 
shows  a  reproduccion  value,  based  upon  1914  prices,  of  $2,081,723:  and 
based  upon  1918  prices  of  32.857,896,  after  allowance  for  depreciation  of 
$599,194,  with,  in  addition,  on  Dec.  31  1918,  net  current  assets  of  $1,035,- 
657. 

Special  Provisions. — (1)  A  sinking  fund  of  $50,000.  beginning  1920,  is 
is  to  be  applied  to  the  purchase  or  redemption  and  cancellation  of  outstand- 
ing bonds.  (2)  Current  assets  must  at  all  times  exceed  current  liabilities 
by  $500,000. 


Available  for  Interest,  After  Depreciation,  Federal  Taxes,  Ac,  Year  Ended 

March   31    and   Calendar    Year    1918. 

Year—  1915-16.         1916-17.  1918. 

Net  earnings $473,365         8473,928         $387,525 

Condensed  Income  Statement  for  the  Calendar  Year  1918. 


Gross  sales. $9 ,788 ,914 

Net  profit... $951,820 

Other  income 6,369 

Net  income. $958,189 


Federal  taxes,  estimated. .  $570,664 

Balance $387,525 

Int.  on  First  Mortgage  6s  60,000 

Surplus $327 ,529 


Selling  Agent. — The  entire  output  has  always  been  sold  under  a  selling 
arrangement  with  the  firm,  C.  Bahnsen  &  Co.,  for  a  fixed  selling  commis- 
sion, the  selling  agency  assuming  all  sailing  expense  and  credit  risk.— V.  108. 
p.  384. 

Glidden  Company,  Cleveland. — Dividend,  etc. — 

President  Adrian  D.  Joyce  at  the  annual  meeting  Feb.  19  stated  that  it 
had  been  decided  to  place  the  common  stock  on  a  6%  dividend  basis, 
the  first  quarterly  payment  to  be  made  on  Feb.  25  to  holders  of  record 
Feb.  20.     The  stock  includes  $1,500,000  of  6%  pref.  and  $1,000,000  com. 

Sales  for  1918,  it  is  stated,  amounted  to  $5,100,000,  while  the  net  profits 
after  reservation  for  taxes,  depreciation  and  preferred  stock  dividend,  it 
was  said,  would  show  about  $25  a  share  on  the  common  stock. 

C.  F.  Brigham  and  S.  C.  Schorndorfer  were  added  to  the  board  of  direc- 
tors, all  other  directors  were  re-elected. — V.  106,  p.  712. 

(H.  W.)  Gossard  Co.,  Inc.  (of  N.  Y.),  Chic— Earnings— 

1918. 
Depreciation  .  f    Not 
Federal  taxes.]  stated. 
Balance $154,84 


1917. 

25.117 

34,000 

$159,895 


Cal.  Years—      1918.  1917. 

Net   sales $3,418,639  $2,743,719 

Net  aft.pf  .div.      304,048  219,012 

Common  div.       150,000  

— V.  106.  p.  825. 

Greene-Cananea  Copper  Co. — Production. — 

Output  for —  Copper  (lbs .) .  Silver  (oz.)  .Gold  (oz.). 

February  1919 3.000,000  112,870  650 

February  1918 3,960.000         115.570  1,058 

2  months  1919 ...6,000,000         219,350         1,430 

2  months  1918 7,090.000         212,540         1.788 

— V.  108,  p.  687,  384. 

Great  Northern  Iron  Ore  Properties. — Dividend. — 

The  trustees  have  declared  a  dividend  of  $2,  payable  April  9  to  holders  of 
record  March  20.     This  compares  with  previous  quarters  as  follows: 
1909.     1910.    1911.    1912.    1913.    1914.    1915.    1916.    1917.    1918.    1919. 
$1  $1       $1.50     50c.      50c.      50c.       50c.     $1.25    $1.50      $4  $2 

In  1918,  March  and  June,  $1  each;  Dec,  $2. — V.  107,  p.  2011. 

Hayes  Manufacturing  Co.,  Detroit,  Mich. — Offering  of 
8%  Pref.  Stock. — John  Burnham  &  Co.,  Chicago,  are  offer- 
ing by  advertisement  on  another  page,  at  par  and  divs., 
$800,000  cumulative  preferred  (a.  &  d.)  stock  of  this  com- 
pany, one  of  the  leading  automobile  sheet  metal  manufac- 
turers in  the  country. 

A  sinking  fund  is  provided  to  retire  stock  annually.     Callable  as  a  whole 
or  for  sinking  fund  at  $110  per  share  plus  divs.     Divs.  Q.-F.     The  preferred 
stock  is  protected  by  numerous  other  provisions. 
Data  from  Letter  of  Pres.  Hal  H.  Smith.  Dated  Detroit.  March  1 1919. 

Company. — A  Michigan  corporation,  founded  in  1903.  Sales  have  in- 
creased from  $26,883  in  1905  to  over  $3,750,000  in  1918.  Rate  of  produc- 
tion for  1919  has  been  set  at  $400,000  a  month,  and  the  co.  is  now  oper- 
ating approximately  on  this  basis  without  requiring  additional  plant  ca- 
pacity. The  company  furnishes  sheet  metal  parts  to  the  automobile  trade. 
These  parts  include  all  sheet  metal  on  motor  and  commercial  vehicles, 
fenders,  hoods,  body  stampings,  underpans,  running  board  shields,  &c. 

Plant. — In  Detroit,  and  occupies  an  area  of  4  acres  with  a  floor  space  of 
252 ,500  sq.  ft.  It  is  equipped  with  most  modern  machinery,  is  fully  sprink- 
led,  &c.     Employees  number  800. 

Balance  Sheet. — This  as  of  Dec.  31  1918,  after  giving  effect  to  the  sale  of 
the  preferred  stock,  shows  the  following:  (a)  Total  net  tangible  assets  (in 
excess  of  all  liabilities  except  capital  and  surplus) ,  $2.541 ,639:  (6)  net  quick 
assets,  $1,321,044:  and  (c)  fixed  assets  as  of  Dec.  31  1918,  valued  by  the 
American  Appraisal  Co.  at  a  figure  in  excess  of  the  amount  at  which  they 
are  carried  on  our  books. 

Sales  and  Net  Earnings  after  Depreciation,  Reserves  and  Ordinary  Taxes,  but 
Before  Providing  for  Federal  Income  and  Excess  Profits  Taxes  and  Amortization. 

Year—  1915.  1916.  1917.  1918. 

Sales $1,744,963     $3,388,177     $3,512,461     $3,753,381 

Net   profits $141,376        $275,404        $225,986        $274,271 

War  Contracts. — During  the  last  half  of  1918  about  40%  of  our  produc- 
tion was  war  business,  all  of  which  has  nov  been  closed.  The  percentage 
of  war  business  to  our  total  volume  for  1918  was  30  % .  Prior  to  this  period 
our  Government  business  was  negligible  and  we  now  have  nothing  of  this 
nature. 

Purpose  of  Issue. — All  of  money  provided  by  the  sale  of  this  preferred 
stock  will  be  applied  directly  to  increase  working  capital. 

Management. — Directors  include  Frank  W.  Blair,  Detroit,  Pres.  Union 
Trust  Co.;  H.  H.  Sanger,  Detroit,  V.-Pres.  National  Bank  of  Commerce; 
James  H.  Flinn,  Detroit,  retired  capitalist;  Dr.  J.  T.  Upjohn,  Kalamazoo, 
capitalist.— V.   108.  p.  883. 

Hudson  Companies,  N.  Y. — Capital  Stock  Reduced  to 
$4,000,000,  par  $25. — Distribution. — President  W.  G.  Oak- 
man,  in  circular  of  Mar.  7,  addressed  to  the  preferred 
stockholders,  says  in  brief: 

In  accordance  with  the  vote  on  Jan.  14  1919  the  capital  stock  of  Hudson 
Companies  has  been  reduced  from  $21,000,000  to  $4,000,000,  consisting 
of  160,000  shares  of  the  par  value  of  $25  each.  The  $5,000,000  common 
stock  has  been  surrendered  and  canceled.  The  preferred  stock,  reduced  in 
par  value  as  aforesaid,  now  constitutes  the  entire  outstanding  stock. 

Your  directors  have  determined  to  distribute  pro  rata  among  the  pre- 
ferred stockholders  of  record  Mar.  17  1919  the  $1,000,000  stock  of  Greeley- 
Hudson  Securities  Corporation,  now  held  by  this  company.  The  shares  of 
such  stock  are  of  the  par  value  of  $100  each  and  accordingly  each  of  our 
preferred  stockholders  of  record  at  the  time  mentioned  above  will  be  entitled 
to  receive  one  share  thereof  for  each  sixteen  shares  (par  value  now  $25  each) 
of  preferred  stock  of  this  company  held  by  him.  Distribution  fractions 
will  be  represented  by  "scrip." 

The  distribution  is  to  be  made  on  and  after  Mar.  18  1919  upon  the 
exchange  of  the  present  outstanding  preferred  certificates  for  new  certificates 
snowing  the  reduced  capitalization;  holders  should  make  the  exchange  at 
the  office  111  Broadway,  N.  Y.,  as  promptly  as  possible  after  Mar.  17  1919. 
Compare  V.  108,  p.  78,  263.  977;  V.  105.  p.  1208.  1801;  V.  104.  p.  1800. 

Indian  Refining  Co.,  New  York. — Earnings. — 


1918. 


1917. 


Res.  for  tax. ,&c. 2,500, 000  1,200,000 
Balance,  surplus  633.988  275,895 
Total  p.  &  1 .  sur.     955,335      361 .347 


1918.  1917. 

&  $ 

Net  income 3,703,988  2,878,395 

Pref.  divs. ..(7%)210, 000    x312,500 
Com.  divs..(12%)360.000    (3)90.000 

x  43M%.  of  which  36%%  to  discharge  accumulations. — V.  107,  p.  2380. 

Inspiration  Consol.  Copper  Co. — Production  {in  Lbs.). 

1919 — Feb. — 1918.  Increase.]     1919 — 2  Mos. — 1918.         Increase. 

6,600,000  6,200,000  400.000  [13,100,000       11,200,000       1,900,000 

— V.  108,  p.  584,  175. 

International  Nickel  Co. — New  Plant. — 

The  "Engineering  and  Mining  Journal"  in  its  issue  for  March  8  publishes 
an  illustrated  article  regarding  this  company's  new  refining  works  at  Port 
Calborne,  Ont.,  which  has  an  annual  output  of  about  15.000,000  pounds 
of  nickel.— V.  108,  p.  679,  584. 

Jewel  Tea  Co. — Sales  for  4  and  8  Weeks  ending  Feb.  22. — 
1919 — 4  Weeks — 1918.         Increase.]    1919 — 8  Weeks — 1918.  Increase. 

$1,285,097       $1,183,544       $101,553 1$2,498, 934       $2,339,508       $159,426 
— V.   108,  p.  970,  687. 

Kennecott  Copper  Corporation. — Dividend  Decreased. 

■■  A  quarterly  dividend  of  50  cents  has  been  declared  on  the  stock,  payable 
March  31  to  holders  of  record  March  18.     A  dividend  of  $1  has  been  paid 
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quarterly  since  Dec.  1917,  previous  to  which  $1  50  was  paid.     Late  divi- 
dends have  been  one-half  capital  distribution. 

President  Stephen  Birch  has  made  the  following  statement:  "As  the  cor- 
poration is  carrying  a  large  amount  of  copper  at  the  present  time,  and  as 
it  may  be  necessary  to  carry  a  still  larger  amount  until  such  time  as  it  can 
be  marketed  to  advantage  and  in  order  to  continue  the  development  pro- 
grams both  at  the  Alaskian  and  South  American  properties  of  the  corpora- 
tion the  directors  believe  the  best  interest  of  their  stockholders  are  being 
served  by  making  a  disbursement  for  the  current  quarter  of  50c.  a  share." 

Output  (in  Pounds). — 

1919— Feb.— 1918.  1919-2  mos.-1918. 

Kennecott 15,292,000    15, 888,000115,332, 000  (11,858,000 

Braden J  14,754,000/  110,954,000 

— V.  108,  p.  787,  687. 

Kerr  Lake  Mining  Co. — Silver  Production  (in  Ounces). — 
1919 — Feb. — 1918.  Decrease.]      1919 — 2mos. — 1918.  Decrease. 

95,313  204,954  109,641 1214,298  409,595  195,297 

— V.   108.  p.  687,  273. 

Keystone  Tire  &  Rubber  Co. — Stock  Dividend. — 

This  company  has  declared  a  stock  dividend  of  15%,  payable  May  20  to 
holders  of  record  May  21 .  The  company  also  declared  the  regular  quarterly 
dividend  of  3%  on  its  common  stock,  payable  April  1  to  holders  of  record 
March  21.— V.  108,  p.  687,  175. 

(S.  H.)  Kress  &  Co.— Sales.— 

1919 — Feb. — 1918.  Increase.  I      1919 — 2Mos. — 1918.         Increase. 

$1,388,904       SI, 146, 248       $242,656 1 $2,738,399       $2,194,796       $543,603 
— V.   108,  p.  970,   175. 

Earnings. — 

1918.  1917. 

Int.  on  bonds.    $126,951      $145,654 
Reserve  for  war 


La  Belle  Iron  Works. 


Cal.  Yrs. — 
Total  income_.1 
Depletion  of 
minerals, &c. 
Depreciation  _ 
Res've  for  con- 
ting's,  &c._ 


1918.  1917. 

,479,129$14,198,404 


D- 


549,320        420,282       taxes,    &c. $4,330,262  $5,189,302 
950,000        750,000   Dividends  ...   1,983,080     1,983,080 
Bal.,    surplus, 

137,179  90,908       foryear $1,402,337  $5,618,678 

After  allowing  for  inventory  and  other  adjustments  ($800,000) ,  the  total 
&  1.   surplus  Dec.   31    1918  was  $10,122,948,   against  $9,520,611     on 
ec.  31  1917.— V.  106,  p.  2348. 

Liggett  &  Myers  Tobacco  Co. — Extra  Dividend. — 

An  extra  dividend  of  4%  has  been  declared  on  the  $21,496,400  outstand- 
ing common  stock,  payable  April  1  to  holders  of  record  March  21.  A  like 
amount  has  been  paid  extra  in  April  since  1913. — V.  108,  p.  876. 

Lone  Star  Gas  Co. — Extra  Dividend.- — 

An  extra  dividend  of  $4  per  share  has  been  declared  on  the  $5,000,000 
outstanding  capital  stock,  payable  in  Liberty  bonds  on  Mar.  31.  Previous 
extra  dividends  paid  were  y2  %  in  April  1917,  y2  %  in  Dec.  1916,  and  \y2  % 
in  July  1915.— V.  108,  p.  977. 

Mantanzas-Americari  Sugar  Co. — Earnings. — 

1918.             1917.  1918.  1917. 

Other  income $1,755 


Cal.  Years — 
Pounds    sugar 

made 27,724,800  26,507,000 

Gross   earns__$l,254,529  $1,107,162 
Oper.  expenses  1,109,463         911,109 


Total  income 

Deductions 

Balance,  surp. 


$146,821 
136,527 
$10,294 


$196,053 
133,924 
$62,129 


-Earns. — 

1918.  1917. 

Reserve  depre- 
ciation, &c.     $286,516 
Dividend  ..(5%)499,975 
Bal.,   surplus.       211,867         617.772 
31  1918,  $1,631,416;  Dec.  31  1917, 


$162,820 


Marconi  Wireless  Telegraph  Co.  of  America. 

Cal.  Year—       1918.  1917. 

Gross  earnings.il  ,921 ,859  $1 ,229,468 
Net  earnings.  897,325  682,319 
Income    from 

surplus  fund       101,033  98,273 

Total  profit  and  loss  surplus  Dec 
$1.419,549.— V.  108,  p.  274. 

Merchants  Heat  &  Light  Co.,  Indianapolis. — Offering 
of  $700,000  One-Year  Notes. — Mention  was  made  in  these 
columns  last  week  of  the  offering  by  Paine,  Webber  &  Co.  of 
$700,000  (not  $7,000,000)  One-Year  7%  gold  notes  dated 
Mar.  1  1919,  due  Feb.  29  1920. 

Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago,  trustee. 

The  Company. — Operates  highly  efficient  steam-generating  plants  in 
Indianapolis,  producing  electricity  for  power  and  lighting  and  for  steam 
heating  in  the  downtown  district  and  serves  the  residence  district  with 
electric  light  and  hot  water  for  heating  purposes. 

Capitalization —  Authorized.      Issued. 

Capital  stock $2,000,000  $1,822,000 

Refunding  (now  first)  Mortgage  5%  bonds 6,000,000     5,333,000 

One- Year  7%  gold  notes  (this  issue).. 700,000        700,000 

Properly. — The  generating  plants  have  a  total  installed  capacity  of 
32,000  h.p.  The  company  owns  four  substations  from  which  electricity  is 
sent  out  over  a  comprehensive  distribution  system,  largely  underground. 
Appraisal  as  of  June  30  1917  plus  recent  construction  at  cost  brings  valua- 
tion at  over  $8,000,000. 
Earnings  Upon  Completion  of  the  Present  Financing — Years  ending  Jan.  31. 


1918-19.       1917-18. 
Gross   earns.. $1,791, 341  $1,414,895 
Net.aft.maint. 

and  taxes..     $544,929      $434,450 
Bond  interest.       266,650 


1918-19. 

Balance $278,279 

Note  interest 49,000 


Surplus $229,279 

1916.  1917.  1918. 


Cal.  Yrs.—    1912.         1914.  1915. 

Grossearn. $547,917  $790,177  $1,004,001  $1,153,213  $1,362,247  $1,753,369 

Security. — No  new  mortgage  may  be'created  during  the  life  of  these  notes. 

Franchise. — The  company  operates  under  the  indeterminate  permit  of 
the  State  of  Indiana  which  provides  in  effect  a  perpetual  right  to  operate 
subject  to  satisfactory  service  at  reasonable  rates.     Compare  V.  108,  p.  977 

Mississippi  River  Power  Co. — Earnings. — 

Cal.  Years—     1918.  1917.      I  1918.  1917. 

Earnings $2,213,392  $1,976,461   Sinking  fund.     $191,909      $194,753 

Net  (aft.  tax.).    1,766,106     1,612,066  Balance,  surp.    $323,590      $240,509 
Int.  &  amort.   1,250,907     1,176,804 

Gross  earnings,  year  1915,  $1,651,269;  1914,  $1,576,469.— V.  106,  p. 1131. 

Mohawk  Valley  Co.,  Utica,  N.  Y. — Earnings. — 

Combined  Earnings  of  Mohawk  Valley  Co.  and  Rochester  Ry.  <&  Light  Co. 


1918. 
Interest,  rents, .<fcc.$l, 192, 611 
Divs.on  Roch.Ry. 
&  Lt.  not  owned 
Dividends  (6%).. 
Balance,  surplus. . 


132,754 

None 

8636,597 


1917. 
$928,454 

92,905 

449,808 

$174,044 


Cal.  Years —              1918.  1917. 

Gross  earnings. ..$5,919,128  $4,971,264 
Net  after  taxes  & 

depreciation  ...  1,835,780  1,487,858 

Other  income 126,182  157,353 

Gross   income 1,961,962  1,645,211 

—V.  107,  p.  2476. 

Montgomery  Ward  &  Co. — Offering  of  Stock.— Officer. — 

John  Burnham  .t  Co.  and  Curtis  &  Sanger  this  week  offered  in  Chicago 
at  9H'A  and  div.  3,000  shares  of  the  common  stock  of  this  company.  This 
is  said  to  bo  the  first  common  stock  of  the  co.  ever  placed  on  the  market. 

Henry  Schott  has  been  elected  Secretary,  succeeding  R.  W.  Webb, 
resigned.— V.  108.  p.  977,  788. 

Montreal  Cottons,  Ltd. — Earnings  Calendar  Years. 


1918.         1917. 

Profits $703,095  $492,720 

Rents 17,554         3,887 


1918.  1917. 

Charges $39,428  $42,312 

War  tax,  &c 35.000 

Dividends..  (11%)330.000  330.000 


Surplus $351,221     $89,265 


■Net  Income $720,649  $496,607 

—V.  106.  p.  1131. 

tf  National  Aniline  &  Chemical  Co. — Stock  Syndicate. — 
A  syndicate  beaded  by  White.  Weld  >v  Oo«  will  shortly  offer  70.000  shares 
Of  7%  cumulative  preferred  stock.  This  block  of  stock  is  part  of  an  original 
issue  of  $25,000,000  which  was  given  in  exchange  for  various  properties 
which  were  merged  in  1917.     None  of  preferred  was  over  offered  to  public 


and  70,000  shares  were  purchased  privately  from  interests  formerly  con- 
nected with  the  company.     Company  itself  contemplates  no  financing. 

The  company's  net  quick  assets  on  Dec.  31  1918  were  approximately 
$20,000,000.  Preferred  stock  now  outstanding,  allowing  for  shares  re- 
tired by  the  company  last  year,  amounts  to  $23,524,700.  The  company 
is  controlled  through  stock  ownership  by  General  Chemical  Co.,  Barrett 
Co.  and  Semet-Solvay  Co. — V.  108,  p.  788. 

National  Fireproofing  Co. — Earnings. — 

Calendar  Years —  1918.  1917.  1916.  1915. 

Net  earnings $5,840      x$301,865         $100,412    loss$98,907 

Depreciation,  &c 100,000  162,458  170,029  100,000 

Balance,  sur.  or  def.-def.$94,160sur.$139,407  def. $69, 617 def. $198,907 
x  Includes  in  1917  $42,459  profit  on  sale  of  property. — V.  107,  p.  408. 

National  Malleable  Castings  Co. — New  Plant. — 

The  "Iron  Trade  Review"  in  its  issue  for  March  6  publishes  an  article 
describing  the  plant  of  this  company,  designed  and  constructed  as  one  of 
the  world's  largest  malleable  foundries. — V.  104,  p.  2122. 

National  Securities  Corp. — Time  Extended. — 

The  reorganization  committee  has  extended  the  time  for  deposits  under 
the  reorganization  plan  of  Jan.  11  1919  until  April  2  1919. — V.  108,  p.  585. 

Nevada  Consolidated  Copper  Co. — Production  (Lbs.). — 

1919. — Feb. — 1918.  Decrease.]     1919-2  Mos.-1918.  Decrease. 

4,150,000        6,250,000         2,100,00018,550,000        12.75. .000       4.200,000 
— V.  108.  p.  977,  884. 

New  Cornelia  Copper  Co. — Production  (in  Pounds). — 

A  revised  statement  of  production  follows: 

1919 — Feb.     1918.  Decrease.  I      1919 — 2  Mos. — 1918.         Decrease. 

2,872,000  3,606,000  734,000 1 7,190,000  7.742,000  552,000 

— V.  108,  p.  977. 

Nipissing  Mines  Co.,  Ltd. — Financial  Statement  as  of 
March  8. — 

Cash  in  bank,  including  Canadian  and  U.  S.  War  bonds $2,633,528 

Bullion  and  ore  in  transit  and  at  smelters 201,579 

Ore  on  hand  and  in  process  and  bullion  ready  for  shipment 793 ,577 


Total -. .$3,628,684 

— V.  108,  p.  84. 

Northwestern  Yeast  Co. — Extra  Dividend. — 

An  extra  dividend  of  3%  has  been  declared  in  addition  to  the  regular 
quarterly  of  3%,  both  payable  Mar.  15,  to  holders  of  record  Mar.  12.  An 
extra  div.  of  3%  has  been  paid  quarterly  since  Sept.  1914. — V.  107,  p.  2294. 

Nova  Scotia  Steel  &  Coal  Co. — Earnings. — 

Calendar  Years —              al918.  al917.  bl916.  bl915. 

Volume  of  business $11,525,779  $12,359,114  $11,425,440  $7,896,375 

Income  tax,  deprec,  &c.     1,206,969  9.76,111             

Netprof.aft.inc.tax,&c.     2,328,556  2,093,336  2,731.787  2,094,170 

Bond,  &c,  interest 612,064  752,878  627,309  481,117 

Miscellaneous 36,310 

Pref.  dividends (8%)80,000  (8)80,000  (8)80,000  (12)123,600 

Common    dividends... (5%)750, 000  (5)562,500            


Bal.,  surplus $886,492  sr. $697, 977  sr. $2024,478  sr. $1453, 143 

a  Includes  subsidiary  companies,     b  Company  proper. — V.  108,  p.  385. 

Ohio  Copper  Co. — Production. — 

January —  1919.  1918.        Increase. 

Copper  production   (pounds) 395,150      377,567         17,583 

— V.  107,  p.  909. 

Osceola  Consol.  Mining  Co. — Div.  Reduced — Earnings. 

The  directors  have  declared  a  quarterly  dividend  of  $1  on  the  stock, 
payable  March  31  to  holders  of  record  March  15.  This  compares  with  the 
previous  quarterly  dividend  of  $2. 


Cal.  Years—      1918.  1917 

Gross  earns. .$3,997,884  $3,453,757 
Deductions  .-  2,900,354  2,313,070 
Net  income..  1,148,797  1,181,397 
Federal  taxes.       660,882         382,450 


Dividends 

Deficit 

Res.  for  depl'n 


1918.  1917. 

$961,500  $1,346,100 
473,585  547,153 
492,721         352,361 


Balance def.  19,136         194,792 


Total  p.  &  1.  surplus,  Dec.  31  1918,  $2,652,969;  Dec.  31  1917,  $2,633,833. 
— V.  106,  p.  1342. 


— Earnings,  Calendar  Years. — 

1918.  1917. 

Com.divs.(7H)$161.295(5)$107,530 


Patr.  contrib. 

War  tax 

Reserve  fund. 


13,907 
355,169 
500,000 


16.300 

91,813 

500,000 


Balance  ...      $42,300      $135,375 
$850,167;  Dec.  31  1917,  $807,867. 


Penmans,  Ltd.,  Montreal 

1918.  1917. 

Sales $8,648,382  $6,896,496 

Profits 1,358,331     1,135,742 

Deduct — ■ 
Depreciation.       121,160         120,223 
Bond  interest.       100,000         100,000 
Pref.  divs (6)64,500  64,500 

Total  p.  &  1.  surplus  Dec.  31  1918, 
— V.  107,  p.  186. 

Penn  Seaboard  Steel  Corporation. — Listed. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  the  com- 
pany's capital  stock  (as  v.  t.  c),  both  the  122,808  shares  of  $5  each  out- 
standing Dec.  31  1918  and  the  12,280  shares  then  in  the  treasury  whenever 
sold  and  paid  for.     The  earnings  of  the  company  for  1918  compare  as  follows: 

Calendar  Year —  1918.  1917. 

Gross  sales $9,744,205  $10,544,497 

Net  earnings  (after  depreciation,  taxes,  &c.) 457,662        1,045,021 

Dividends ($5)381,300    ($4)240,000 

Balance $76,362         $805,021 

— V.  108,  p.  978. 

Phelps-Dodge  Corp. — No  Extra  Dividend. — 

A  regular  quarterly  dividend  of  214%  has  been  declared  on  the  $45,000,- 
000  outstanding  capital  stock,  payable  April  2  to  holders  or  record  March  20. 
The  extra  dividend  has  been  omitted.     Previous  dividend  record  follows: 

Dividends  (Until  March  30  1917  of  Phelps  Dodge  <&  Co.,  Holding  Co.). 
1912.    1913.    1914.    1915.    1916.    1917.  1918.  1919. 

Regular.    10  10  10  10  10  10      2K,2H.2H,2J4  2H,2>$ 

Extra...      5  6y2       4  10      22^        14      5^,1^,3^,3^   Zy2 

Acct.depl.  ..  ..  ..  ..  ..  8       2,     2x,  2x     2x,   ... 

x  Payable  in  4M  %  Liberty  bonds.— V.  108,  p.  586,  177. 

Pittsburgh  Coal  Co. — Re-port  for  Year  1918.— 

The  annual  report,  to  be  fully  cited  another  week,  shows: 

1918.  1917.  1916.  1915. 

Gross  receipts $49,608,827  $50,025,017  $29,375,788  $26,791,985 

Exp.,  taxes,  res've,  &c.a36, 568, 676  a31, 555,468     22,417,330     21,224,671 


Operating  income $13,040,151   $18,469,549  $6,958,458  S5. 567,314 

Depr'n,  depl'n,  hit.,  &c.     4,033,297       4,392,696  3.814,532  3.913,790 

Preferred  dividend 2.160,000       4,005,000  1.350.89S  1,353,590 

Common  dividend 1,608,460 -        


Balance,  surp] us $5,238,394  $10,071,853     Sl.793.02S         $299,934 

Surplus b$23.822,652  $20,423,727  $12,636,543  $10,843,515 

a  Exclusive  of  Federal  taxes,  b  The  income  accounts  for  1918  and  1917 
arc  here  shown  without  deduction  for  Federal  taxes,  but  the  total  p.  &  1. 
surplus,  amounting  to  $23,822,652  on  Dec.  31  1918,  is  given  after  deducting 
the  $1 ,839,469  expended  in  paying  the  Federal  taxes  of  1917. — V.  106, p.  1349 

Pittsburgh  Plate  Glass  Co. — New  Directors. — 

The  following  have  been  added  to  the  board  of  directors:  A.  W.  Mellon, 
H.  S.  Whcrrett  and  L.  Patton. — V.  106,  p.  1686. 

Pocasset  Manufacturing  Co. — Dividend  Reduced. — 

A  quarterly  dividend  of  \y2%  has  been  declared  on  the  81,200,000  out- 
Standlng  capital  stock  (par  .SI 00),  payable  March  1  to  holders  of  record 
Feb.  27.  This  compares  with  3%  paid  quarterly  since  Dec.  1917,  previous 
to  which  1M%  was  paid. — V.  107.  p.  910. 
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Porto  Rican- American  Tobacco  Co. — Earnings. — 

Calendar  Years—               1918.               1917.  1916.  1915-16. 

Net  income $910,933         $511,331  $860,105  $806,979 

Income  &  ex.  profits  tax         202.551  

Dividends ..x(13%)593,228y(16)581,240  858,687  (16)528,450 


Balance,  surplus sur. $115,151    dor. $69, 909      sur.Sl  ,418sur.$278,529 

Total  p.  &  I.  surplus,  Dec.  31  1918,  $1,718,297;  Dec.  31  1917,  $1,603,147. 

x  Includes  three  quarterly  dividends  of  3%  each  paid  in  scrip  and  one 

of  4%  paid  in  cash,     y  Includes  two  quarterly  dividends  of  4%  each  paid 

in  scrip  and  two  quarterly  dividends  of  4%  each  paid  in  cash.— V.  108, 

p.  688. 

Prairie  Oil  &  Gas  Co. — Extra  Dividend. — 

An  extra  dividend  of  $2  has  been  declared  on  the  $18,000,000  outstanding 
capital  stock  along  with  tho  regular  quarterly  of  $3  both  payable  April  30 
to  holders  of  record  March  31.  In  Jan.  last  an  extra  of  $5  was  paid  and 
in  the  four  quarters  of  1918  $2  extra  was  paid. — V.  108,  p.  788. 

Providence   Gas  Co. — Earnings. — 

Cal.  Years—     1918.  1917. 

Gross  earnings$2,2Hl  ,SS2  $1  .SOS, 926 
Oper.  expens.  2,078,019     1,273,350 

Interest 92,455  29,147 

—V.  108,  p.  978. 

Ralston   Purina 

Compton  Co.,  N.  Y 


Depreciation.         $132,000 

Dividends  (4%)$252,000    (8)504,00!) 
Deficit 140,593         129,571 


Co. — Offering   of   Notes. — William    R. 

,  &c;  Smith,  Moore  &  Co.,  St.  Louis, 
and  White,  Weld  &  Co.,  N.  Y.,  are  offering  at  prices  ranging 
from  98%  and  int.  to  96%  and  int.,  yielding  about  6.75%, 
the  unsold  balance  of  $2,000,000  6%  serial  gold  notes  dated 
March  1  1919,  due  $300,000  serially  March  1  1921  to  March  1 
1925.   (See  our  advertising  pages.)     A  circular  shows: 

Interest  payable  at  the  Mechanics- American  National  Bank  or  its  agencies 
in  the  cities  of  N.  Y.  and  Chicago.     Denom.  of  $1,000  c*. 

Redeemable  on  any  interest  date  upon  30  days'  notice,  all  or  in  series, 
in  which  latter  event  notes  must  be  called  in  order  of  series  next  maturing 
at  102}^  for  notes  with  5  years  or  more  to  run;  102  for  notes  with  4  years 
or  more,  but  less  than  5  years  to  run;  101  H.  3  but  less  than  4;  101,  2  but 
less  than  3;  100  lA ,  1  but  less  than  2,  and  100  for  notes  with  less  than  1  year. 
to  run. 

Interest  payable  without  deduction  for  Federal  income  taxes  now  or 
hereafter  deductible  at  the  source,  not  to  exceed  2%.  St.  Louis  Union 
Trust  Co.,  St.  Louis,  trustee. 

Company. — Manufactures  cereals  and  flour  and  a  full  line  of  horse, 
dairy,  poultry,  pig,  steer,  pigeon  and  calf  feeds  which  are  put  up  in  dis- 
tinctive checkerboard  bags.  Its  business  has  been  in  successful  operation 
since  1893,  and  has  grown  to  a  volume  amounting  to  approximately 
$15,000,000  in  1918. 

Security. — A  direct  obligation  and  constitute  the  sole  debt  (other  than 
current  accounts  payable)  of  the  company.  So  long  as  any  of  these  notes 
are  outstanding  the  company  will  at  all  times  maintain  its  current  assets 
at  an  aggregate  amount  equal  to  at  least  \Yi  times  all  current  liabilities, 
including  these  notes.  No  mortgage  while  these  notes  are  outstanding, 
unless  prior  to  or  contemporaneously  therewith  all  of  these  notes  then 
outstanding  shall  be  paid  and  canceled. 

Earnings. — Net  profits  applicable  to  interest  charges,  after  deduction 
of  all  taxes,  were  $.517,190  for  the  year  ended  Sept.  30  1918,  and  for  the 
ast  three  fiscal  periods  averaged  $137,293  per  annum. 

Further  particulars  should  appear  another  week. 

Ray  Consolidated  Copper  Co.— Production  (in  Lbs.).' — 

1919 — Feb. — 1918.  Decrease.  I     1919-2  Mos.-1918.  Decrease. 

4,150,000        6,860,000         2, 710,000|8, 620,000        14,431,000       5,811,000 
— V.  108,  p.  978,  885. 

Remington  Typewriter  Co. — Dividends. — 

The  directors  have  declared  the  regular  quarterly  dividends  of  1%  %  on 
the  1st  preferred  and  2%  on  the  2d  preferred,  both  payable  to  holders  of 
record  March  31 .  An  accumulated  dividend  of  2%  has  also  been  declared 
on  the  2d  preferred  for  the  quarter  ending  Dec.  31  1918,  payable  to  holders 
of  record  March  1 1 .  No  date  has  been  set  for  payment  of  dividends.  All 
accumulated  dividends  have  been  discharged  in  accordance  with  the  plan 
in  V.  107,  p.  1927.— V.  108,  p.  177. 

Riordon  Pulp  &  Paper  Co. — Earnings. — 


Cal.  Years- 

Earnings 

Depreciation  . 
Interest,  &c_. 


1918.  1917. 

L, 651,259  $1,943,651 

544,609  766,055 

220,085  144,653 


1918. 
Pref.     divs.(7%)$70,000 
Com.  divs.(10%)450,000 


1917. 

$70,000 

450,000 


Balance  ...     $366,565      $512,942 
Total  p.   &   1.   surplus   Dec.   31    1918,   $2,218,377,   against   $1,851,812 
Dec.  31  1917.— V.  108,  p.  486. 

Royal  Dutch  Co. — Certificates  Defined. — 

The  Equitable  Trust  Co.,  in  response  to  inquiries,  has  issued  a  statement 
referring  to  the  certificates  for  shares  of  this  company  issued  by  it,  under 
two  agreements,  respectively,  "American  shares"  and  "New  York  shares." 
It  is  explained  that  the  "American"  shares  are  the  American-issued  shares 
against  other  shares  deposited  in  Holland,  originally  intended  to  be  brought 
here,  but  left  in  Holland  because  of  the  war.  The  "New  York"  shares  are 
those  subsequently  issued  as  stock  dividend  and  on  rights  to  subscribe,  and 
the  differentiation  arose  because  of  the  original  deposit  agreement,  which 
had  not  been  closed.  Both  classes  are  identical  as  to  equity,  dividends, 
and  all  other  privileges.     Compare  V.  108,  p.  282. 


■Earnings — Output . — 

1918.  1917. 
Res.  depl.,  &c.    $541,191         763,859 
Dividends  (12^)437,500(17^)612500 
Balance,    sur- 
plus  defl94,032  surl01,141 


Shattuck  Arizona  Copper  Co 

Cal.  Years—     1918.  1917. 

Gross  produc_$2,609,452  $3,609,989 
Other  income.         58,631  42,166 

Net  inc.  (after 

Fed.  taxes).       784,659     1,477.500 

Total  profit  and  loss  surplus  Dec.  31  1918,  $809,096;  Dec.  31  1917,  $1 
003,128. 

1919— Feb.— 1918.  1919—2  mos.— 1918. 

Copper    (pounds) 376,166       854,042  ■    998,392   1,703,482 

Lead    (pounds) 181,679         66,765      651,847       150,765 

Silver   (ounces).. 11,725  6,590         43,929         16,189 

Gold  (ounces)... 58.40  72.63         159.59         178.49 

—V.  108,  p.  688. 

Sinclair  Gulf  Corporation. — Preliminary  Report. — 

At  the  annual  meting  on  Mar.  6  Pres.  H.  F.  Sinclair  reported  in  brief: 
The  operations  of  the  corporation  and  its  subsidiaries  for  the  calendar 
year  1918  show  combined  net  earnings,  after  deductions  of  interest  and 
discount,  of  approximately  $5,000,000,  out  of  which  must  be  provided 
depletion,  depreciation  and  Federal  taxes.  The  subsidiary  companies  pro- 
duced 5,833,755  barrels  of  crude  oil  and  sold  7,367,196  barrels,  though  war 
conditions  seriously  handicapped  operations,  especially  snipping  by  water. 
Additional  oil  interests  were  acquired  in  Oklahoma  and  Texas,  including 
a  joint  interest  with  the  Sinclair  Oil  &  Gas  Co.  and  the  Texas  Pacific  Coal 
&  Oil  Co.  in  additional  acreage  in  the  Northern  Texas  field,  where  a 
number  of  wells  are  nearing  completion.  A  trunk  pipe  line  was  built  and 
placed  in  operation  between  the  Healdton,  Okla.,  and  Cushing,  Okla., 
fields.  The  first  unit  of  the  new  refinery  on  the  Houston  Ship  Canal  is  also 
nearing  completion,  with  a  charging  capacity  of  about  6,000  barrels  per  day. 
In  Mexico  a  large  sea-loading  terminal  at  the  mouth  of  the  Panuco  River 
was  completed  during  the  year,  with  facilities  to  load  crude  oil  directly  into 
vessels  about  8,000  barrels  per  hour,  while  also  unloading  of  oil-laden  barges. 
Three  ocean  terminals  are  now  operating  in  Cuba;  several  more  are  in 
process  of  completion.  In  Costa  Rica  and  Panama  wells  are  now  drilling. 
in  the  vicinity  of  active  seepages. — V.  108,  p.  978,  586. 


Southern  California  Edison  Co. — Earnings. — 


For  Cal.  Year — 

Gross    earnings 

Oper.  exp.,  taxes,  &c 


1918. 

.-  $8,735,458 

.-     3,348,423 


Net  earnings $5,387,035 

Int.  &  amortization 2,943,569 


1917. 

$6,885,150 
2,459,955 

$4,425,195 
1,913,253 


1916. 

$5,034,250 
2,234,233 

$2,800,016' 
1,004,015 


1915. 
$4,933,116 
2,218,618 


$2,714,498 
1,003,180 


Sloss-Sheffield  Steel  &  Iron  Co. — Chairman. 

Waddill  Catchings  resigned  as  Chairman  of  the  Board  and  was  elected 
Chairman  of  the  executive  committee. — V.  107,  p.  611. 

Standard  Oil  of  Indiana. — Balance  Sheet  Dec.  31. — 


Balance $2,443,466     $2,511,942     $1,796,001     $1,711,318 

See  Southern  Counties  Gas  Co.  below. — V.  108,  p.  789. 


1918. 


Real  estate 7,780,078 

Personal  prop'ty  9,374,092 
Construction.. .x44,981,126 

Securities,  &c_.  21,321,900 

Merchandise 50,595,078 

Cash 1,320,  999 

Accounts  rccelv.  10,048,750 


1917. 

S 

0,850,708 

7,609,043 

39,187,196 

18,043,64  I 

41,417,364 

9,201,156 


1918. 

S 

30,000,000 


Liabilities — 

Capital   stock.  . 

Undivided  prof- 
its.  87,509,405 

Accounts  payable  7,602,069 

First    mortgage 

bonds 316,500 

Tax  reserve 20,000,000 


1917. 


89.845,588 
6,650,629 


Total 145,428,034   126,934,717        Total 145,428,034   120,934,717 


x  After  allowing  for  depreciation,  $14,093,977. 

Carl  H.  Pforzheimer  &  Co..  N.  Y,.  specialists  in  Standard  Oil  securities  say: 

The  balance  sheet  shows  a  decline  in  surplus  as  compared  with  the  previous  year, 
but  this  is  due  to  the  fact  that  in  1917  the  reserve  for  taxes  was  carried  In  the  sur- 
plus account,  while  in  1918  a  separate  reserve  for  taxes  was  set  up,  aggregating 
$20,000,000.  The  company  does  not  issue  an  Income  account,  but  a  comparison 
of  the  balance  sheets,  after  allowing  for  87,200,000  dividends,  Indicates  net  earnings, 
after  depreciation  of  543,263,877,  equivalent  to  $144  21  a  share.  The  company 
set  up  a  tax  reserve  of  520,000,000,  or  $00  a  share,  and  after  deducting  this  the 
indicated  earnings  are  523,203,877,  or  877  54  a  share.  For  1917  the  Indicated 
earnings  were  SS4  09  a  share  after  reserving  SOI  33  for  taxes. 

At  the  annual  meeting  William  E.  Warwick  and  Beaumont  Parks  were  elected 
additional  directors  and  Edward  G.  Seibert  was  elected  Ass.  Sec. — V.  108,  p.  387 

Standard  Oil  of  New  Jersey. — Purchase. — 

See  Humble  Oil  &  Refining  Co.  above. — V.  108,  p.  978. 

Tide  Water  Oil  Co. — Extra  Dividend. — 

In  addition  to  the  regular  quarterly  dividend  of  2  % ,  an  extra  of  2  %  has 
been  declared,  both  payable  March  31  to  holders  of  record  March  21.  In 
the  March,  Sept.  and  Dec.  quarters  of  1918  3%  extra  was  paid,  but  in 
June  only  2%  was  paid. — V.  107,  p.  2104.  2005. 

United  Drug  Co. — Common  Div.  Increased. — 

A  quarterly  dividend  of  1  %,  %  has  been  declared  on  the  $20,060,000  out- 
standing common  stock,  payable  April  1  to  holders  of  record  March  21, 
which  increases  the  annual  rate  from  5%  to  7% .  In  Jan.  last  paid  an  extra 
dividend  of  1%,  making  a  total  of  6%  paid  in  1918. — V.  108,  p.  978,  967. 

United  Paperboard  Co. — Semi-Annual  Report. — - 

Earnings  for  6  Months  ending  Nov.  30  and  Year  ending  May  25. 


6  Mos.  '18.  yr.'17-'18. 

Gross  earnings...     3605,582  $715,472 

Taxes  and  insur..        40,697  96,974 

Administra'nexps.        40,215  84,781 


Net  earnings- 
Other  income,. 


$524,670 


$533,717 
36,015 


6  Mos.  '18.  yr.'17-'18. 

Interest  charges..         $9,261  $21,818 

Depreciation 400,000 

Pref.  divs.  (6%)..         94,079  95,177 

Common  divs..-(l%)91,811  (M)45,904 


Total  net  earns.    $524,670      $569,732       Balance,  surplus  x$328,919  $6,833 


x  No  deduction  has  been  made  for  depreciation  and  income  taxes. 
Balance   Sheet. 


Assets —  A7oi>.30'18.  May25'18. 

Plants,    equipm't, 

treas.  sec,  &C-.  13,764,559  13,287,223 


Cash 265,735 

Bills  &acc'tsrec_-  811,541 
Mdse.  &  supplies-  1,206,814 
Deferred  charges.  177,452 
Suspended  assets.  5,904 


325,431 
902,683 
837,152 
324,350 
3,367 


Nov.30'18.  May25'18. 

.$2,100,000  $2,100,000 

.12,000,000  12,000,000 

192,587  131,368 


Liabilities — 
Preferred  stock. 
Common  stock- 
Accounts  payable. 
Unmatured     divs. 

declared 

Contracts  for  im- 

provs.  &  replac. 
Res.for  accr.int.,&c 
Surplus 1,424,758 


139,184 


190,880 
184,596 


212,967 

180,828 

1,055,043 


Total $16,232,005$15,680,206 


Total $16,232,005$15,680,200 

— V.    107,   p.   2015. 

United  States  Steel  Corporation. —  Unfilled  Orders. — 

See  "Trade  &  Traffic  Movements"  on  another  page. — V.108,  p.  978,  886. 

Utah  Copper  Co. — Production  (Lbs.).' — 

1919 — Feb. — 1918.  Decrease.)      1919-2  Mos.-1918.  Decrease. 

10,335,000      11,000,000  665,000 120,835,000      25.400,000       4,565.000 

— V.  108,  p.  985,  886. 

Westinghouse  Elec.  &  Mfg.  Co. — Sale  of  British  Holdings. 

A  newspaper  report,  believed  to  be  based  on  facts,  says: 
This  company  has  sold  to  English  interests  for  about  $7,000,000, 
its  holdings  in  Electric  Holdings,  Ltd.,  which  enterprise  was  organized 
in  London  in  1917  to  take  over  the  British  Westinghouse  &  Mfg.  Co.  In 
return  for  stock  control  of  the  latter  concern,  the  company  received  about 
half  the  ordinary  stock  of  Electric  Holdings,  Ltd.,  and  $6,500,000  of  10-year 
5%  Prior  Lien  bonds.  These  securities  were  disposed  of  in  the  transaction 
just  completed. 

The  agreement  of  sale  of  control  of  British  Westinghouse  Electric  &  Mfg. 
Co.  to  the  London  interests  was  based  on  an  alliance  whereby  the  American 
Westinghouse  company  is  restricted  to  conducting  business  in  the  Western 
Hemisphere  and  the  Far  East  and  the  British  company  to  Europe,  Africa 
and  Australia,  each  company  representing  the  other  in  the  restricted  terri- 
tory. British  Westinghouse  owns  controlling  interest  in  the  French  com- 
pany and  through  the  latter  the  controlling  interest  in  the  Italian  company. 
— V.  108,  p.  387. 

World  Film  Corp. — Plan  of  Readjustment. — On  subse- 
quent pages  under  "Reports  and  Documents"  will  be  found 
in  full  the  plan  of  readjustment  of  this  company's  finances, 
and  also  the  letter  of  President  and  General  Manager 
Ricord  Gradwell  regarding  the  same — V.  106,  p.  2015. 


CURRENT    NOTICES 


— John  Burnham  &  Co.,  Chicago,  have  prepared  for  free  distribution 
a  folder  containing  complete  descriptions  of  thirty-one  corporations  whose 
securities  are  tax-exempt  in  Illinois,  also  a  statement  showing  the  rate  of 
personal  property  tax  for  the  years  1916  and  1917  and  ten-year  average 
tax  for  each  of  the  counties  of  the  State. 

— Joseph  Walker  &  Sons,  members  of  the  New  York  Stock  Exchange, 
have  just  published  a  new  booklet  on  guaranteed  stocks — what  they  are 
and  why  they  are  an  ideal  investment.  This  booklet  gives  a  general 
description  of  guaranteed  stocks  and  their  advantage  to  the  investor.  It 
will  be  mailed  on  request. 

— Henry  L.  Doherty  &  Co.  of  this  city  jointly  with  Montgomery  &  Co. 
of  this  city  and  Philadelphia,  are  inserting  a  matter  of  record  advertisement 
in  the  "Chronicle,"  which  describes  their  recent  offering  of  $300,000  Cities 
Service  Co.  Bankers  Shares  representing  its  common  stock,  all  of  the  stock 
having  been  sold. 

— At  94  and  interest,  to  net  about  6M%,  Wm.  A.  Read  &  Co.,  of  this 
city,  are  offering  and  advertising  in  this  issue  of  the  "Chrnicle"  $4,135,000 
New  York  Chicago  &  St.  Louis  RR.  Co.  second  and  improvement  6% 
bonds,  Series  "A."  due  May  1  1931.  For  further  information,  see  the 
advertisement. 

— Major  James  G.  Rider  of  the  general  staff  of  the  American  Expedi- 
tionary Force  has  rejoined  the  sales  force  of  A.  B.  Leach  &  Co.,  being  at- 
tached to  the  New  York  office.  Before  entering  the  army  he  was  with  the 
office  of  A.  B.  Leach  &  Co.  in  Philadelphia. 
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^tyoxts  and  ^otnmmis. 

AMERICAN  TELEPHONE  AND  TELEGRAPH  COMPANY 


ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31  1918 


New  York,  March  10  1919. 
To  the  Stockholders: 

Herewith  is  respectfully  submitted  a  general  statement 
covering  the  American  Telephone  and  Telegraph  Company 
and  its  associated  companies — the  Bell  System,  exclusive 
of  independent  connecting  companies — followed  by  the 
report  of  the  American  Telephone  and  Telegraph  Company, 
for  the  year  1918. 

The  accounts  are  combined  so  as  to  exclude  all  duplications 
and  inter-company  matters — including  interest,  dividends 
and  other  payments  to  the  American  Telephone  and  Tele- 
graph Company  by  the  associated  companies. 

BELL  TELEPHONE  SYSTEM  IN  THE 
UNITED  STATES. 

TELEPHONE  COMPANIES  AND  SUBSCRIBER  STATIONS. 

The  Bell  System,  as  a  whole,  is  made  up  of  the  American 
Telephone  and  Telegraph  Company  and  associated  and 
connecting  companies.  The  associated,  or  Bell  companies 
are  Bell  companies  by  virtue  of  contract  or  license  arrange- 
ments and  financial  relations.  The  connecting  companies 
are  independent  companies  whose  telephone  systems  cover 
territory  dependent  upon  them  for  service,  connecting  with 
the  telephone  systems  of  the  Bell  companies.  Besides  the 
separate  systems  making  up  the  Bell  System ,  there  are  many 
independent  companies  whose  telephone  systems  cover, 
partially  or  completely,  large  areas  of  territory,  operated 
independently  of,  and  not  connected  with,  the  systems  of 
the  Bell  companies. 

There  are  in  the  United  States  approximately  11,000 
separate  telephone  companies.  Of  them  36  are  Bell  com- 
panies, 9,338  independent  companies  whose  telephone  sys- 
tems connect  with  the  Bell  System,  and  about  1,600  in- 
dependent companies  whose  telephone  systems  do  not 
connect  with  the  Bell  System.  There  are  also  a  large  number 
of  rural  lines  and  systems  which  connect  with  the  telephone 
systems  of  these  companies,  26,055  of  which  are  connected 
with  the  Bell  System. 

At  the  end  of  the  year  the  number  of  telephone  stations 
which  constituted  the  Bell  System  in  the  United  States  was 
10,992,325,  an  increase  during  the  year  of  516,647,  of  which 
increase  170,227  were  owned  by  the  Bell  companies  and 
346,420  were  Bell  connected  stations.  Of  the  total  number 
of  stations  in  the  system  7,201,757  were  owned  by  Bell 
companies  and  3,790,568  by  local,  co-operative  and  rural 
independent  companies  or  associations  having  sublicense 
or  connection  contracts;  the  so-called  connecting  companies. 

In  addition  to  these  there  are  about  1,012,000  stations 
owned  by  independent  companies  not  connected  with  the 
Bell  System. 

THE  WIRE   SYSTEM. 

The  total  mileage  of  wire  of  the  Bell  companies  used  for 
exchange  and  toll  service,  not  including  the  wire  of  con- 
necting companies,  was  at  the  end  of  the  year  23,281,150 
miles,  of  which  670,663  were  added  during  the  year.  Of 
the  total  mileage  19,947,230  miles  were  exchange  wires  and 
3,333,920  miles  were  toll  wires.  Ninety-four  per  cent,  of 
the  total  wire  mileage  is  copper  wire.  13,967,496  miles, 
or  60%  of  the  mileage,  including  1,126,156  miles  of  toll 
wires,  is  in  underground  cables,  and  this  percentage  is  steadily 
increasing.  The  underground  conduits  represent  a  cost 
of  $115,900,000  and  the  cables  in  the  conduits  $158,000,000, 
a  total  in  underground  plant  of  $273,900,000. 

During  1918,  24,384  miles  of  "phantom  circuits"  were 
added,  making  305,400  miles  at  the  end  of  the  year. 

The  wire  mileage  of  connecting  companies  is  not  included 
in  any  of  these  figures.  The  approximate  mileage  of  con- 
necting companies'  toll  wires  is  420,195  miles,  which  added 
to  the  3,333,920  miles  of  toll  wires  of  the  Bell  companies, 
makes  a  total  of  about  3,754,115  miles  of  such  wires,  bringing 
together  in  one  comprehensive,  inter-communicating  system 
all  the  cities  and  towns  and  practically  all  of  the  rural 
communities  throughout  the  United  States. 

TRAFFIC. 

Including  the  traffic  over  the  toll  and  long-distance  lines, 
but  no*  including  that  of  connecting  companies,  the  daily 


average  of  toll  connections  during  the  7  months  of  the  year 
prior  to  Federal  Control  was  about  1,045,900,  and  of  ex- 
change connections  about  31,263,600,  as  against  the  daily 
average  for  the  year  1917  of  1,009,000  and  30,845,000;  the 
total  daily  average  for  7  months  1918  reaching  32,309,500 
or  at  the  rate  of  about  10,750,000,000  per  year.  This  is 
an  average  of  approximately  100  calls  per  year  for  every 
man,  woman  and  child  in  the  United  States. 

PLANT  ADDITIONS  OF  PREVIOUS  YEARS. 

The  net  amounts  added  in  nineteen  years  have  been  as 
follows: 


1900 $31,619,100 

1901 31,005,400 

1902 37,336,500 

1903 35,368,700 

1901 33,436,700 

1905 50,780,900 

1906 79,366,900 


1907 $52,921,400 

1908 26,637,200 

1909 28.700,100 

1910 53,582.800 

1911 55,660,700 

1912 75,626,900 

I 


1913 $54,871,900 

1914 50,045,300 

1915 32.863.700 

1916 66,224,700 

1917 118,599.500 

1918 77,922.600 


making  a  total  for  the  nineteen  years  of  $992,571,000. 

CAPITALIZATION  AND  PLANT  AT  END  OF  YEAR. 

The  total  capitalization,  including  inter-company  items 
and  duplications  but  excluding  reacquired  securities  of 
the  companies  of  the  Bell  System,  is  $1,731,405,163.  Of 
this,  $740,330,899  is  owned  and  in  the  treasury  of  the  com- 
panies of  the  Bell  System,  and  is  represented  to  the  publio 
by  the  outstanding  securities  of  the  American  Telephone 
and  Telegraph  Company  and  associated  companies. 

The  capital  stock,  bonds  and  notes  payable  of  the  Bell 
System  outstanding  in  the  hands  of  the  public  at  the  close 
of  the  year  were  $991,074,264,  of  which  the  outstanding 
securities  of  the  American  Telephone  and  Telegraph  Com- 
pany represent  $676,283,362,  and  outstanding  securities 
of  the  associated  companies  in  the  hands  of  the  publio 
represent  $314,790,902. 

A  number  of  appraisals  of  our  properties  in  the  various 
cities  and  States  have  been  made  by  public  authorities 
practically  all  of  which  have  appraised  the  value  of  the 
properties  greater  than  the  amounts  carried  on  our  books. 

The  telephone  plants  stand  on  the  books  of  the  com- 
panies at  $1,142,815,341,  as  of  December  31  1918,  a  net 
increase  during  the  year  of  $77,922,631,  after  deducting 
all  plant  withdrawn  from  service,  sold  or  abandoned. 

The  surplus  and  reserve,  aggregating  over  $340,000,000. 
an  increase  of  over  $36,000,000,  is  invested  in  productive 
property. 

REPORT  OF  THE  AMERICAN  TELEPHONE  AND 
TELEGRAPH  COMPANY. 

The  statement  of  earnings  of  the  American  Telephone  and 
Telegraph  Company  includes  for  the  seven  months  prior 
to  Federal  Control,  in  addition  to  the  net  receipts  of  the 
long-distance  lines,  only  that  part  of  the  earnings  of  the 
Bell  System  which  is  received  by  the  American  Telephone 
and  Telegraph  Company,  out  of  the  divisible  surplus  of  the 
associated  companies  from  operations ,  as  interest  or  dividends 
on  money  advanced  by  the  Company  to  finance  the  associ- 
ated companies,  or  as  payment  by  the  associated  com- 
panies to  maintain  the  central  administration.  For  the 
five  months  of  Federal  control,  the  statement  includes  this 
Company's  portion  of  the  Bell  System  compensation  under 
the  contract  with  the  Government. 

The  disbursements  of  dividends  and  interest  represent 
the  charges  on  the  securities  issued  by  the  company  to 
finance  the  associated  companies  and  the  long-distance 
lines. 

The  actual  financial  and  statistical  statements  of  the 
telephone  service  of  the  Bell  System  are  shown  elsewhere 
in  this  report. 

EARNINGS. 

The  net  earnings  of  the  American  Telephone  and  Tele- 
graph Company  for  the  year  were  $54,293,016  72.  These 
results  are  after  making  provision  for  the  Federal  income 
taxes  payable  in  1919.  The  interest  charges  were  $10,- 
391,694  89  and  the  dividends  at  the  regular  rate  of  8  per 
cent,  per  annum  were  $35,229,698  96.  Of  the  resulting 
balance  $5,000,000  was  appropriated  for  contingencies  and 
$3,671,622  87  added  to  Surplus. 
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BALANCE  SHEET. 

The  balance  sheet  of  the  American  Telephone  and^Tele- 
graph  Company  is  given  as  usual  at  the  end  of  this  report. 
By  comparison  with  the  previous  year's  balance-sheet  it 
will  be  seen  that  the  investment  in  stocks,  bonds  and  notes 
of  associated  companies  increased  $33,084,043  65;  and  per- 
manent plant  increased  $11,300,037  02,  current  assets 
increased  $5,165,696  58  and  cash  increased  $8,611,501  27.  £ 

The  account  "Trustees — Employees'  Stock  Purchase 
Plan,"  $1,226,000  25,  represents  the  balance  on  advances 
made  to  the  Trustees  to  acquire  stock  which  they;  sold  to 
employees  on  the  plan  of  easy  payments  explained  in  previous 
reports,  less  payments  on  that  account  received  from  em- 
ployees. 

On  the  other  side,  under  liabilities,  the  increase  in  capital 
stock  outstanding  of  $6,305,900  represents  balance  of  sub- 
scription on  new  stock  offered  shareholders  of  record  Decem- 
ber 11  1916,  stock  issued  in  exchange  for  convertible  bonds 
and  stock  issued  in  exchange  for  stock  of  The  Bell  Telephone 
Company  of  Pennsylvania.  Capital  Stock  Installments 
of  $238  represent  payments  on  account  of  subscriptions  not 
yet  paid  in  full.  The  total  indebtedness  increased  $43,285,- 
851  75  during  the  year. 

There  was  a  total  increase  in  assets  of  $58,161,278  52, 
against  which  was  a  net  increase  in  capitalization  and 
indebtedness  of  $49,574,465  25,  showing  a  net  improvement 
in  the  Company's  financial  position  of  $8,586,813  27,  which 
is  represented  by  the  increase  of  that  amount  in  surplus 
and  reserves. 

CAPITAL  STOCK  AND  BONDS. 

During  the  year  Capital  Stock  increased  $6,305,900. 
Of  this  $27,600  was  issued  for  cash  at  par,  in  accordance 
with  the  terms  of  the  offer  to  stockholders  of  record  at 
December  11  1916.  $6,000,000  was  issued  in  exchange  for 
Stock  of  The  Bell  Telephone  Company  of  Pennsylvania. 
The  balance  of  $278,300  was  issued  in  exchange  for  con- 
vertible bonds. 

On  March  1  1918  the  right  to  convert  the  Convertible 
4  Per  Cent.  Gold  Bonds  of  1936  into  stock  expired.  Up  to 
that  date  $147,411,000  of  the  $150,000,000  issued  had  been 
handed  in,  leaving  $2,589,000  outstanding,  a  reduction  of 
$254,000  during  the  two  months  of  1918. 

$87,300  of  the  Convertible  4^  Per  Cent.  Gold  Bonds  of 
1933  were  converted  into  stock  during  the  year  at  the 
ratio  of  $120  of  bonds,  or  $100  of  bonds  and  $20  of  cash, 
for  one  share  of  stock.  There  remained  outstanding  at  the 
end  of  the  year  $13,073,500  of  these  bonds  out  of  a  total 
of  $67,000,000  issued  in  1913. 

An  issue  of  $50,000,000  7-year  6  Per  Cent.  Convertible 
Gold  Bonds  dated  August  1  1918  was  authorized  in  July  for 
the  purpose  of  raising  funds  to  meet  the  current  requirements 
for  construction  and  other  purposes.  The  stockholders 
were  given  the  right  to  subscribe  for  these  bonds  on  the  basis 
of  their  holdings.  The  amount  thus  offered,  $48,367,200, 
was  underwritten  and  has  been  sold,  leaving  $1,632,800  of 
the  bonds  authorized  unissued. 

In  January  1919  $40,000,000  5-year  6  Per  Cent.  Gold 
Notes  dated  February  1  1919  were  sold  in  order  to  provide 
funds  for  the  payment  of  an  equal  amount  of  6%  notes  of 
associated  companies  maturing  on  that  date,  bearing  the 
endorsement  of  this  Company,  referred  to  in  last  year's 
report. 

There  are  also  outstanding,  endorsed  by  this  Company, 
$11,200,000  notes  of  the  195  Broadway  Corporation,  due 
July  1  1920,  which  corporation  owns  the  real  estate  where 
the  Company's  offices  are  now  located. 

The  total  outstanding  capital  stock  and  bonds  of  the 
American  Telephone  and  Telegraph  Company  at  December 
31  1918  were  as  follows:  "~" 

Capital  Stock $441,947,100 

4%  Collateral  Trust  Bonds,  1929 78,000,000 

5%  Collateral  Trust  Bonds,  1946 78,333,900 

4%   Convertible  Bonds,   1936 2,589,000 

4M%  Convertible  Bonds,  1933 13,073,500 

6%     Western    Telephone    and    Telegraph    Company    bonds, 

»w  1932,  guaranteed. . 9,985,000 

6%  Convertible  Bonds,  1925 -- 48,353,624 


25.821   during  the  war.     That  the   distribution  continues 
to  be  more  general  appears  from  the  following: 

103,162  held  less  than  100  shares  each; 

8,858  held  from      100  to  1,000  shares  each; 
370  held  from  1,000  to  5,000  shares  each; 
11  held  5,000   shares  or   more   each    (omitting   brokers,   holders   in 
investment  trusts,  &c). 

Of  the  holders  of  less  than  100  shares  each, 

41 ,281  held    5  shares  or  less  each; 
84,576  held  25  shares  or  less  each. 

The  average  number  of  shares  held  was  39. 
A  majority  of  the  Company's  shareholders  are  women. 
Four  per  cent    of  the  stock  was  at  December  31st  in  the 
names  of  brokers  and  less  than  2  per  cent    of  all  the  stock 
is  held  in  Europe. 

To  the  112,420  stockholders  of  record  shown  above  there 
should  be  added  some  14,000  employees  of  the  Bell  System 
in  all  parts  of  the  country  who  are  paying  for  stock  out  of 
their  wages  at  the  rate  of  $2  per  share  per  month.  (Several 
thousand  employees  have  already  paid  in  full  for  their  stock, 
and  are  now  stockholders  of  record.)  Counting  these  and 
also  those  persons  whose  stock  is  held  for  them  in  investment 
trusts  and  the  like,  there  are  probably  at  least  135,000  actual 
owners  of  stock  in  this  Company. 

There  has  at  no  time  been  more  apparent  than  now  the 
wisdom  of  our  established  and  conservative  policy  in  the 
conduct  of  our  business.  Full  maintenance  of  the  property, 
ample  reserves  for  depreciation  and  obsolescence,  fixed 
dividend  payments,  all  surplus  and  unexpended  reserves 
invested  in  property,  issue  of  capital  stock  at  a  premium 
through  convertible  bonds,  have  all  contributed  to  credit 
and  through  good  credit  only  can  necessary  financing  be 
done  at  reasonable  rates.  The  dividend  rate  fixed  was 
reasonable,  particularly  when  considered  in  connection  with 
the  premiums  realized  on  the  share  capital.  It  is  well  within 
the  earning  power,  is  such  as  well  in  normal  times  maintain 
the  shares  at  a  premium  and  enable  the  Company  in  the 
future  as  in  the  past  to  place  its  share  capital  at  a  premium, 
directly  or  through  the  medium  of  convertible  bonds.  Of 
the  total  share  capital  issued  since  the  American  Telephone 
and  Telegraph  Company  took  over  the  operations,  about 
one-half  has  realized  for  the  treasury,  through  exchange 
for  convertible  bonds  and  cash,  from  20  per  cent  to  33  per 
cent  premiums. 

That  part  of  the  plant  of  the  Bell  System  against  which 
there  are  no  outstanding  obligations  and  which  has  been 
paid  for  from  unexpended  reserves  and  the  surplus  earnings 
and  share  capital  premiums,  is  at  the  lowest  estimate 
equal  to  one-third  of  all  the  outstanding  obligations,  or 
60  per  cent  of  the  outstanding  share  capital  of  the  Bell 
System.  Deducting  from,  our  interest  and  dividend  pay- 
ments the  taxes  paid  by  our  system,  the  rate  of  the  fixed 
capital  charge  against  the  property  is  less  than  that  paid 
by  the  Government  on  any  of  its  Liberty  Bonds.  In  the 
history  of  the  Company,  there  has  been  no  year  which  did 
not  show  a  surplus  after  all  necessary  requirements  were 
met.  . 

The  tables  on  the  opposite  page  show  the  capitalization, 
book  value  of  plant  and  the  relation  of  capital  and  reserve 
to  plant  and  stations  of  the  Bell  System,  and  also  the  same 
for  the  independent  companies  having  an  annual  operating 
income  of  $250,000  or  over,  as  shown  by  the  official  state- 
ments. 

It  will  be  noted  that  the  capital  obligations  to  plant  or 
per  station  are  lower  and  the  reserves  and  surplus  assets 
higher  in  the  Bell  System  than  with  the  independent  com- 
panies, emphasizing  again  the  conservative  policy  followed 
by  the  Bell  System  in  its  operations. 


BELL    TELEPHONE    SYSTEM    IN    UNITED    STATES. 

Dec.  31  Dec.  31  Increase 

1907.  1917.  10  Years. 

piant  502.987,900  1,064,892,710  561,904,810 

Plant  and  Other" Asiits  (Net) 593.696.900  1,230,121,216  636,424,316 


Capital  Stock 291-225,400 

Interest-Bearing  Obligations 241 ,289 ,400 


505,403.777  214,308,377 
411,972,645  170,683,245 


Total  Capital  Obligations. 


...532.384.800      917,376,422  384,991,622 


Total $672,282,124 

For  the  $441,947,100  capital  stock  $478,479,787  97  has 
been  paid  into  the  treasury  of  the  Company;  the  $36,532,- 
687  97  in  excess  of  par  value  represents  premiums  on  stock 
which  are  included  as  part  of  the  Company's  surplus. 

All  discounts  on  bond  and  note  issues  are  deducted  in 
determining  the  net  surplus  as  shown  in  the  balance  sheet. 
t   The   number   of   shareholders,    not   including   employees 
purchasing  stock  under  the  plan  of  easy  payments,   was 
112,420  on  December  31£1918^and   shows  an  increase  of 


89.7 


303,525,651  242.213,551 
74.6      


12.2 

28.5 

10.3 

24.7 

45.3 

$169.61 

$179.52 

$20.67 

44.9 

$152.60 

$131.46 

$43.50 

Surplus  and  Reserves 61,312,100 

Per  Cent  Capital  Obligations  to 
Plant  and  Other  Assets 

Per  Cent  Surplus  and  Reserves  to 
Plant --- -- 

Per  Cent  Surplus  and  Reserves  to 
Plant  and  Other  Assets 

Per  Cent  Interest-Bearing  Obliga- 
tions to  Total  Capital  Obligations 

Plant  per  Station 

Capital  Obligations  per  Station 

Reserves  and  Surplus  per  Station.. 

SEVENTEEN   INDEPENDENT  COMPANIES. 

(With  Annual  Operating  Revenues  over  $250,000  each.) 

Dec.  31  1917. 

Plant  ...  $114,823,452 

Plant  and  Other  Assets  (net) - $124,111,080 

Capital  Stock $54,736,833 

Interest-Bearing  Obligations 52 .244 ,35b 

Total  Capital  Obligations. $106,981,189 

Surplus  and  Reserves $17,129,891 

86.2 
14.9 
13.8 


Per  Cent  Capital  Obligations  to  Plant  and  Other  Assets. 

PerCent  Surplus  and  Reserves  to  Plant 

Per  Cent  Surplus  and  Reserves  to  Plant  and  Other  Assets 

Per    Cent    Interest-Bearing    Obligations    to    Total    Capital 

Obligations 

Plant  per  Company  Station 

Capital  Obligations  per  Company  Station 

Reserves  and  Surplus  per  Company  Station 


48.8 

$195.48 

$182.13 

$29.16 
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GENERAL. 

GOVERNMENT  CONTROL. 

For  the  information  of  the  shareholders  the  terms  of  the 
contract  are  presented. 

The  principles  adopted  as  a  basis  of  compensation  were: 

First.  Any  compensation  fixed  for  the  period  of  control 
was  to  be  considered  as  compensation  for  an  emergency 
period  and  not  in  any  way  considered  as  establishing  a 
value  for  the  property. 

Second.  The  operation  of  the  property  is  to  be  con- 
tinued on  a  basis  of  efficiency  relatively  equal  to  that  of 
the  past. 

Third.  The  property  is  to  be  fully  maintained  so  as  to 
be  turned  back  to  the  Company  as  good  as  when  received. 

Fourth.  Appropriation  from  current  revenue  for  depre- 
ciation and  obsolescence  to  be  the  same  as  the  past — an 
average  of  5.72  per  cent  on  the  fixed  capital — amortiza- 
tion of  intangible  capital  to  be  relatively  equal  to  the  past. 
All  unexpended  balances  from  both  to  be  invested  in  the 
plant  of  the  System.  Charges  against  the  depreciation 
reserve  to  be  in  accordance  with  the  rules  of  the  Inter-State 
Commerce   Commission. 

Fifth.  Employees'  pensions,  disability  benefits  and  death 
benefits  now  in  operation  to  be  continued. 

Sixth.  All  taxes,  municipal,  State  or  Federal,  to  be  paid, 
or  reimbursed  if  paid  by  the  companies,  by  the  Government. 

Seventh.  The  license  and  rental  contracts  between  the 
American  Telephone  and  Telegraph  Company  and  the 
licensee  companies  to  be  continued,  and  the  American 
Telephone  and  Telegraph  Company  is  to  give  such  advice 
and  assistance  as  the  Postmaster-General  may  require,  is 
to  maintain  its  scientific,  technical  and  engineering  depart- 
ments, its  patent  protection  for  the  benefit  of  the  property 
in  the  same  manner  as  heretofore.  The  Postmaster-General 
to  have  the  benefit,  during  the  period  of  control,  in  the 
operation  of  the  wire  system,  of  all  inventions,  discoveries 
and  ideas  which  may  now  or  hereafter  be  controlled  by  the 
Bell  System. 

These  provisions  are  for  the  protection  of  the  property, 
the  service  and  the  art,  and  provide  for  the  continuation 
of  the  service  and  for  the  continual  development  of  the 
art,  as  well  as  the  protection  of  the  developed  situation, 
and  are  for  the  full  protection  of  the  public  in  its  service 
and  the  proprietors  in  the  property  and  development. 

For  the  security  holders  is  provided: 

(a)  Payment  of  the  interest  and  existing  amortization 
charges  on  all  outstanding  securities  or  obligations  of  the 
Bell  System  in  the  hands  of  the  public,  including  the  6  per 
cent  convertible  bonds  issued  August  1  1918. 

(b)  Payment  of  dividends  at  the  existing  rate  upon  the 
share  capital  of  the  Bell  System  outstanding  in  the  hands 
of  the  public. 

(c)  Payment  of  any  charges,  interest,  dividends  on  new 
securities  or  share  capital  issued  in  discharge,  conversion 
or  renewal  or  extension  of  present  obligations. 

For  extensions  to  property: 

As  provided  above,  unexpended  depreciation  shall  be 
invested  in  property  of  the  System. 

American  Telephone  and  Telegraph  Company  surplus 
shall  be  invested  in  its  property. 

Surplus  profits  from  operation  may  be  invested  by  the 
Postmaster-General . 

If  securities  or  capital  can  be  issued  at  fair  terms,  the 
Bell  System  will  issue  its  securities  if  desired,  but  the  nominal 
value  of  the  securities  shall  not  exceed  80  per  cent  of  the 
amount  expended  in  the  property. 

Extensions  to  its  property  made  with  the  approval  of 
the  Bell  System  by  money  furnished  by  the  Postmaster- 
General  shall  be  paid  for  in  installments  of  5  per  cent  per 
annum  after  the  period  of  control  ceases. 

Extensions  by  the  Postmaster-General  to  meet  abnormal 
conditions  and  made  without  the  approval  of  the  System 
shall  be  appraised  by  the  Inter-State  Commerce  Com- 
mission at  the  end  of  the  period  of  control,  and  their  value 
to  the  System  as  appraised  shall  be  paid  for  in  installments 
of  5  per  cent  per  annum. 

The  supervision,  possession,  control  and  operation  of 
the  "Telephone  System,"  known  as  the  Bell  System,  as- 
sumed by  the  President,  acting  under  authority  of  the 
joint  resolution  of  Congress,  is  in  no  sense  permanent  nor 
can  it  be  likened  to  a  sale  and  purchase.  It  is  very  tem- 
porary in  its  nature,  for  the  property  is  to  be  returned  after 
a,  limited  period.  The  necessity  of  ample  time  to  prepare 
for  common  supervision  of  operations  was  recognized  and 
cared  for  in  the  order  of  the  President  which  continued 
temporarily  the  operation  in  the  hands  of  the  existing 
organizations. 

The  Bell  System  is  unique  among  all  other  systems  of 
utilities  of  necessity,  particularly  in  its  own  field.  No 
other  system  of  utility  of  necessity  depends  so  much  upon 
the  exceptionally  high  personnel  of  its  organization  for 
the  maintenance  of  the  quality  of,  or  the  continuity  of 
improvements  and  advance  in,  its  services.  In  extent  or 
comprehensiveness  there  is  no  other  telephone  system 
comparable  to  it.  It  is  a  nation-wide,  universal  system, 
complete  in  itself.  Its  administrative  and  operating  organ- 
izations cover  the  whole  telephone  field  of  activity  and  the 
plant  and  equipment  division  of  the  telegraph  field. 

If  all  the  other  telephone  systems  of  the  country,  not 
now  connected  or  associated  with  the  Bell  System,  were 


incorporated,  the  addition  would  be  but  a  little  more  or 
less  an  ordinary  year's  growth  and  would  not  in  any  degree 
change    the    organization. 

The  operating  organization  of  the  Bell  System  upon 
which  depends  the  service  rendered  was  not  created  in  a 
limited  time  or  for  a  temporary  period.  It  is  composed 
very  largely  of  trained  technical  experts  whose  education 
is  a  matter"  of  years;  it  is  special  to  the  business  and  there 
is  no  large  reserve  of  other  and  similar  occupations  to  draw 
from.  An  important  part  of  this  organization  is  its  depart- 
ment of  research,  investigation  and  experimentation.  The 
plant,  equipment,  methods  and  all  that  contributes  to 
telephone  service,  are  still  in  a  state  of  evolution,  and  that 
evolution  is  so  continuous,  so  interrelated  with  the  past, 
and  in  such  various  stages  of  progress  from  the  nebulous 
suggestions  and  embryonic  ideas  to  actual  accomplish- 
ment and  application  to  service,  that  a  continuity  of  this 
evolution  under  the  same  direction  and  through  the  same 
organization  is  a  case  of  "self-preservation"  to  the  existing 
state  of  the  art,  and  is  a  guarantee  of  its  future  protection. 

For  these  reasons,  in  making  any  arrangement  between 
the  Government  and  the  system  covering  the  temporary 
period  of  control,  the  first  consideration  was  preservation 
and  conservation  of  the  property  and  its  organization. 
Monetary  compensation  was  quite  a  secondary  matter. 

Lack  of  proper  provision  for  maintenance,  depreciation 
and  obsolescence  would  soon  take  more  out  of  the  property, 
and  lack  of  experienced,  appreciative  direction,  sympathetic 
discipline  and  cultivation  of  "esprit,"  would  take  more 
out  of  the  organization  and  do  more  to  destroy  the  con- 
trol of  operations  and  retard  the  scientific  development 
than  any  amount  of  compensation  would  balance. 

It  also  seemed  as  if  there  was  above  the  respective  inter- 
ests of  either  the  Government  or  the  Bell  System,  a  common 
"super-interest," — an  obligation  and  responsibility  resting 
upon  both,  in  the  preservation  of  a  high  standard  of  the 
plant,  equipment  and  organization  necessary  to  the  main- 
tenance of  the  service  to  be  rendered  to  the  public.  The 
Post  Office  Department  could  not  but  be  vitally  interested 
in  maintaining  the  service  up  to  the  past  standards  or 
better,  and  to  do  that,  the  plant,  equipment  and  operating 
organization  must  be  maintained.  The  Bell  System  was 
interested,  if  the  plant  and  organization  were  to  be  returned 
at  the  end  of  the  period  of  control,  in  having  them  returned 
in  at  least  as  good  condition  as  when  taken  over.  If  the 
system  was  to  be  retained  permanently,  through  subsequent 
legislation,  the  Bell  System  wanted  no  depreciated  plant 
upon  which  the  valuation  would  be  based. 

This  necessitated  a  thorough,  appreciative  understanding 
and  a  harmonious  co-operation  between  the  Post  Office 
Department  and  the  Bell  System  working  for  a  common 
object — the  maintenance  and.  continuance  of  an  essential 
service.  The  fundamental  features  of  any  arrangement 
to  be  made  were  substantially  fixed  by  the  existing  con- 
ditions. 

The  American  Telephone  and  Telegraph  Company  and 
associated  companies,  although  separate  and  independent 
entities,  domiciled  in  the  respective  States  in  which  they 
operate  telephone  systems,  are  connected  by  means  of  toll 
and  long-distance  lines  and  a  central  co-ordinating  and 
supervisory  organization  into  one  comprehensive  inter- 
communicating system — the  Bell  System. 

As  the  Bell  System,  from  the  nature  of  its  services,  the 
extent  and  magnitude  of  its  system,  is  by  far  the  largest 
and  most  comprehensively  organized  of  all  the  wire  systems, 
any  terms  of  agreement  which  would  apply  to  the  Bell 
System  would  apply  generally  to  the  others.  For  this 
reason  the  Postmaster-General  desired  to  make  one  agree- 
ment covering  the  entire  Bell  System,  to  make  one  which 
would  contain  the  fundamental  points  common  to  the 
agreements  with  other  systems,  and  to  make  that  the 
first  agreement. 

Congress  in  its  railroad  legislation  had  established  a 
precedent  for  a  basis  of  compensation.  Following  this 
precedent,  the  three  years  1915,  1916  and  1917  were  con- 
sidered as  a  test  period.  The  average  of  these  fairly  repre- 
sented the  past  and  relatively  the  probable  future  under 
normal  conditions.  All  the  operations  of  the  Bell  System 
are  clearly  and  explicitly  set  forth  in  the  annual  reports  of 
the  American  Telephone  and  Telegraph  Company,  and 
have  been  currently  reported  to  the  Inter-State  Commerce 
Commission  and  various  State  commissions  by  the  separate 
companies. 

The  practice  and  policy  of  the  Bell  System  have  been  to 
maintain  its  plant  and  equipment  at  the  very  highest  and 
most  advanced  standards,  and  to  set  aside  a  standard 
reserve  out  of  current  earnings  against  depreciation  and 
obsolescence.  All  reconstruction  covering  current  or  de- 
termined depreciation  or  obsolescence  is  charged  to  this 
reserve,  and  the  unexpended  balance  is  invested  in  plant 
against  the  future.  For  the  three  years  this  unexpended 
reserve  invested  in  plant  was  $77,000,000.  The  current 
expenses  also  included  the  so-called  43^  per  cent  payment. 
Included  in  this  payment  and  forming  a  substantial  part 
thereof  is  the  purchase,  maintenance,  depreciation  and 
obsolescence  of  all  telephone  instruments  used  by  the  Bell 
System.  This  payment  also  covers  all  that  extensive  work 
which  is  an  essential,  inherent  part  of  the  operation  of  the 
system  as  a  whole  or  of  any  system  of  its  magnitude  and 
comprehensiveness,  and  its  cost  must  at  some  point  be  in- 
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eluded  in  the  operating  expenses.  Being  common  to  the 
whole  system,  it  must  be  co-ordinated  under  one  policy 
and  one  control,  that  is,  a  centralized  control.  It  cannot 
be  carried  on  by  each  separate  company  without  excessive 
cost,  duplication,  confusion  and  destruction  of  standards. 
It  constitutes  virtually  a  central  administration  of  the  Bell 
System  having  supervisory  charge  of  all  matters  common 
to  all  operating  companies  and  co-ordinates  them  with 
activities,  such  as  legal,  finance,  commercial  and  con- 
struction engineering,  technical,  general  accounts,  statis- 
tics, plant  and  traffic  standards,  and  all  other  interrelations; 
and  directly  having  control  of  what  might  be  termed  the 
creation,  the  development  and  the  maintenance  of  the 
state  of  the  art,  the  expenditures  for  the  research,  investi- 
gation and  engineering  departments  in  the  development 
of  new  inventions  and  methods  of  operation,  in  the  pur- 
chase of,  or  the  acquiring  licenses  under,  patents,  without 
which  the  state  of  the  art  would  be  at  a  standstill,  and  the 
progress  of  the  business  would  be  paralyzed.  The  work 
covered  by  the  payment  has  produced  the  present  tele- 
phone service  in  its  breadth  and  extent  and  its  recent  wonder- 
ful applications.  It  has  also  made  possible  applications 
to  submarine  and  aero  operations  which  have  been  of  in- 
estimable value  in  this  war.  It  is  conservatively  estimated 
that  the  work  of  the  departments  is  now  saving  the  Bell 
System  at  least  $50,000,000  a  year  in  construction  and 
operating  costs. 

The  current  necessary  outlays  of  the  system  also  include 
all  taxes,  interest  on  all  obligations  and  amortization  of  all 
intangibles,  and  dividends  paid  on  all  outstanding  capital 
stock  in  the  hands  of  the  public.  After  all  expenses  and 
operating  reserves  and  capital  charges  were  deducted,  there 
were  surplus  earnings  which  for  the  three  years  were  $51,- 
000,000.  These  surplus  earnings  had  not  been  divided,  but 
set  aside  against  contingencies,  fluctuations  in  business 
which  could  not  be  met  by  immediate  readjustments,  and 
were  invested  in  plant  against  future  necessity. 

The  Bell  System  submitted  statements  for  the  three-year 
period,  and  the  Postmaster-General  had  also  secured  copies 
of  the  statements  covering  the  same  period  made  by  the  vari- 
ous companies  to  the  Inter-State  and  various  State  Com- 
missions. Estimates  for  the  last  five  months  of  1918  and 
also  for  the  year  1919  were  also  made  and  submitted. 

As  economic  advisors  of  the  Postmaster-General,  two  of 
the  most  eminent  professors  of  economics  in  the  country,  not 
connected  in  any  way  with  any  telegraph  or  telephone  com- 
pany, were  selected  by  the  Postmaster-General.  These  ex- 
perts made  an  exhaustive  study  of  our  statements  and  esti- 
mates, and  found  the  statements  of  the  three  years  in 
complete  agreement  with  statements  made  by  the  associated 
companies  to  the  Inter-State  and  various  State  Commissions. 

The  extraordinary  rapidity  of  the  increase  in  wages  and 
in  cost  of  material,  as  noted  elsewhere,  could  not  be  met  by 
the  economies  in  operation.  To  provide  revenue  against 
them  a  campaign  of  readjustment  of  rates  had  been  started 
during  1917  which  Avas  well  under  way  when  the  properties 
were  taken  over.  In  some  cases  rates  had  been  increased 
and  put  in  effect,  in  some  authorized,  and  in  some  favorably 
considered,  while  others  were  under  consideration — the  total 
increase  deemed  necessary  to  meet  the  abnormal  increase 
in  expenses  being  something  under  10%.  The  necessity  of 
continuing  this  campaign  and  its  effect  upon  our  estimates 
was  fully  set  forth  and  included  in  our  estimates  for  the  last 
five  months  of  1918  and  for  the  year  1919,  of  which  the  ex- 
perts in  economics  made  studies  and  analyses  and  submitted 
them  to  the  Postmaster-General. 

It  was  suggested  that  compensation  should,  as  in  the  case 
of  the  railroads,  be  based  on  these  three  years'  performance 
and  that  the  Government  should  assume  the  same  current 
obligations  of  the  Bell  System  and  continue  during  the  period 
of  control  the  same  practices  and  the  same  policy  that  were 
being  pursued. 

After  an  exhaustive  discussion  of  all  the  features,  not  so 
much  because  of  difference  of  opinion  as  for  the  purpose  of 
arriving  at  a  complete  understanding,  the  Postmaster-Gen- 
eral submitted  to  the  President  his  recommendation  that  the 
compensation  for  the  Bell  System  should  be  substantially 
in  accord  with  our  proposal. 

In  making  the  award  of  compensation,  the  President 
authorized  the  conduct  of  the  operations  as  in  the  past, 
including  full  maintenance,  depreciation  and  the  payment 
of  current  obligations  upon  all  outstanding  securities  and 
upon  new  securities  to  be  issued  for  renewals  or  for  new 
extensions,  and  dividends  at  current  rates  upon  share 
capital;  the  unexpended  balance  of  depreciation  reserve 
to  be  invested  in  the  plant  of  the  Company.  The  AlA  per 
cent  payment  was  fully  discussed,  the  necessity  of  con- 
tinuing the  service  covered  by  it  was  recognized,  and  as 
that  payment  was  already  included  in  the  expenses,  and 
if  it  was  to  be  deducted  from  the  expense  would  have  to 
be  added  to  the  compensation,  it  was  decided  to  continue 
it  in  its  present  form. 

The  next  subject  of  consideration  was  an  operating  or- 
ganization for  the  combined  wire  companies  during  the  period 
of  control,  which  would  combine  operations  with  the  least 
possible  disruption  of  existing  organizations. 

The  Bell  System,  including  the  connecting  companies, 
represented  the  only  comprehensive,  nation-wide  telephone 
service,  comprising  as  it  does  90  per  cent  of  all  telephone 
stations  and  95  per  cent  of  all  the  toll  lines  and  of  all  the  | 


telephone  business  of  the  United  States.  It  is  the  only  sys- 
tem furnishing  any  other  than  a  local  service  restricted 
to  a  limited  outside  service.  It  is  the  only  wire  system 
which  maintains  a  large  organization  entirely  devoted  to 
the  development  of  the  art.  It  is  the  only  wire  system 
which  has  any  extensive  combination  of  telegraph  and  tele- 
phone service,  and  the  only  wire  system  that  has  made  any 
pronounced  additions  to  the  art  of  electric  transmission, 
''land,  cable  or  aero,"  of  late  years.  Not  including  connect- 
ing companies,  it  has  nearly  23,000,000  miles  of  wire  used 
for  exchange  purposes,  over  3,000,000  miles  of  connecting 
lines  used  for  telephone  and  telegraph  business,  nearly 
twice  as  many  miles  of  long-distance  wires  suitable  for 
both  telephone  and  telegraph  as  all  telegraph  companies 
combined.  In  its  organization  there  are  employed,  ex- 
clusive of  the  connecting  companies  and  the  Western  Electric 
Company,  Inc.,  over  200,000  employees.  While  this  is 
all  well  known,  its  importance  is  possibly  not  fully  appre- 
ciated in  connection  with  an  operating  organization  for 
a  unified  system.  Unlike  other  utilities,  there  is  no  out- 
side source  from  which  to  draw  skilled  and  experienced 
employees.  While  there  are  many  executives  of  capacity 
and  ability  in  the  telephone  field  outside  of  the  Bell  Sys- 
tem, only  in  the  Bell  System  are  there  any  who  have  as 
yet  by  trained  ability  and  actual  performance  acquired 
the  necessary  experience  to  administer  a  nation-wide  sys- 
tem. No  new  organizations  to  carry  on  the  operations 
could  be  created  or  substituted  within  the  limited  time 
of  Government  control,  and  no  matter  what  changes  or 
improvements  could  be  worked  out  any  sudden,  radical 
changes  in  the  organization  or  revolutionary  methods  in 
the  operation  would  be  fatal  to  the  service.  It  seems  as 
though  conditions  existing  determined  the  general  character 
of  the  organization.  It  would  be  impossible  that  such  an 
organization  should  not  be  given  preponderant  consideration 
in  the  making  up  of  what  must  necessarily  be  temporary 
operating  organization;  not  to  do  so  would  be  disaster.  The 
Postmaster-General  recognized  this  but  also  recognized  that 
there  was  an  equitable  consideration  which  must  be  given 
to  all  the  other  systems  and  their  organizations. 

After  consultation  and  a  very  careful  consideration  of 
the  question,  the  Postmaster-General  created  an  Operating 
Board  which  supervised  the  operations  of  all,  but  which 
preserved  the  existing  organizations  under  the  direct  charge 
of  a  representative  of  each  system  of  any  magnitude,  or  of  a 
combination  of  the  smaller  systems,  so  far  as  such  systems 
were  willing  to  co-operate  toward  giving  the  best  possible 
service  and  preserve  as  far  as  possible  the  continuity  of  the 
business. 

COMBINATION  AND  REGULATION 

It  will  be  extremely  unfortunate  if  with  a  very  pronounced 
public  sentiment  in  favor  of  it,  a  wire  system  with  nation- 
wide, universal,  comprehensive  service  and  complete  utili- 
zation of  all  the  facilities  cannot  be  evolved  from  the  existing 
conditions. 

It  seems  paradoxical  that  the  interpretation  and  applica- 
tion of  existing  laws  against  restraint  of  trade  should  be  an 
obstacle  in  the  way  of  such  a  tremendous  expansion  and 
improvement  of  the  utilities  of  service  and  necessity  which 
create  trade,  and  upon  which  all  economic  activity  and  all 
trade  and  commerce  are  dependent. 

When  the  combination  of  the  complementary  and  supple- 
mentary services  of  the  telephone  and  the  telegraph  was 
undertaken  a  few  years  since,  great  possibilities  were  antici- 
pated, some  of  which  were  realized  before  the  divorce. 
Greater  potentialities  were  suspected.  Under  the  impetus 
to  the  development  of  electric  communication  given  by  that 
attempted  combination  there  have  been  some  wonderful 
results.  It  has  not  yet  been  possible  to  utilize  them  to  their 
fullest  extent  in  economic  activity  and  will  not  be  until  the 
ideal  combination  is  made,  yet  in  war  activities  they  have 
been  very  effective,  and  have  justified  all  the  work  done. 

There  is  no  reason,  providing  we  have  rational  control  and 
regulation  or  Governmental  supervision,  to  fear  Govern- 
ment ownership;  but  without  a  rational,  effective  control 
which  will  regulate  but  not  restrict,  control  but  not  destroy, 
utilities  of  necessity,  Government  ownership  is  inevitable. _ 

There  is  little  doubt  remaining  in  the  minds  of  the  public, 
but  that  regulated  monopoly  is  better  than  unregulated 
Government  ownership,  and  there  is  no  longer  any  extensive 
conviction  that  there  can  be  effective  competition  in  the 
electric  transmission  of  intelligence  requiring  a  nation-wide 
universal  system,  whether  messages  or  conversations. 

It  is,  however,  essential,  whether  ideal  combinations  are 
brought  about  or  not,  that  before  the  great  utilities  of  inter- 
communication and  transportation  are  returned  from  Gov- 
ernment possession,  such  changes  in  the  existing  laws  con- 
cerning control  and  regulation,  competition  and  combina- 
tion, shall  be  made  as  will  permit  combinations  demanded 
by  the  public  interested  when  approved  by  the  authorities 
having  jurisdiction,  particularly  such  as  are  necessary  to 
properly  adjust  inequalities  which  will  cause  economic  and 
industrial  disturbance  so  long  as  they  remain. 

If  there  is  to  be  control  and  regulation  there  can  be  no 
competition  in  any  unrestricted  sense  of  the  word.  If  there 
is  to  be  effective  control  and  regulation,  there  should  be  no 
objection  to  combination. 

The  public  want  and  should  have  some  restraining  author- 
ity over  these  very  essential  necessities,  but  it  should  not  be 
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restrictive  of  enterprise  and  should  have  some  responsibility 
for  its  actions.  There  should  be  a  complete  co-ordination 
and  co-relation  by  means  of  the  control  and  regulation  of  the 
various  factors  which  make  the  cost  of  operation  as  well  as 
of  the  revenue. 

It  is  impossible  for  any  one,  no  matter  how  judicial  or 
equitable  in  acts  or  intentions,  to  properly  adjust  or  equili- 
brate factors  within  his  control  and  factors  without  his  con- 
trol, some  of  which  are  constant  and  governed  by  economic 
laws,  some  varying  and  controlled  by  fluctuating  economic 
conditions  or  by  the  ever-varying  human  equation.  It  is 
as  impossible  to  regulate  and  control  systems  of  utilities 
effectively  through  various  uncorelated,  unco-ordinated 
powers  each  having  jurisdiction  over  separate  parts  as  it 
would  be  to  operate  those  systems  effectively  through  heads 
of  departments  having  no  common  policy  or  control,  or  any 
responsibility  to  each  other,  to  the  system  or  to  the  public. 

Uncontrolled  control  and  regulation  and  unequal  com- 
petition have  greater  power  for  evil  than  exists  if  the  systems 
were  left  to  their  unrestricted  course. 

We  have  had  some  fifty  years'  experience  in  intensive 
development  of  utilities.  We  have  in  that  time  seen  utilities 
of  convenience  become  utilities  of  necessity  and  have  seen 
many  great  developments  of  potentialities  in  these  utilities 
which  were  undreamed  of  until  science  and  practice  were  co- 
ordinated and  co-related  with  systematized  organization  for 
production. 

Much  if  not  most  of  this  development  was  done  under 
unrestricted,  unrestrained  operation  and  promotion.  It 
could  not  have  been  done  otherwise  for  without  the  incentive 
of  adventure,  without  speculative  capital,  without  unre- 
stricted possibilities,  the  risks  never  would  have  been  taken. 
This  is  no  longer  essential;  utilities  of  necessity  have  become 
established.  The  era  of  small  capital  and  great  expectations 
in  utilities  of  necessity  is  passed.  The  era  of  large  possi- 
bilities and  large  investment  capital  is  here.  The  incentive 
of  large  accomplishment  must  now  control  and  this  requires 
large  capital.  The  only  incentive  to  capital  in  large  amounts 
is  certainty  and  security,  and  certainty  and  security  can 
only  come  through  responsible  control  and  regulation  recog- 
nizing economic  rules  or  laws  deduced  from  experience, 
judicial  in  its  conclusions,  equitable  in  its  findings,  prompt 
in  its  action,  and  above  all,  the  controlling  and  regulating 
bodies  to  be  of  such  standing  and  such  authority,  either 
moral,  legal  or  personal,  as  will  give  effect  to  or  command 
respect  for  their  decisions. 

Control  and  regulation  should  be  divorced  as  far  as  possible 
from  partisan  or  class  influence,  and  the  influence  of  mis- 
informed or  interested  public  prejudice.  It  is  impossible  for 
an3'body  to  be  judicial  or  equitable  if  its  decisions  are  sub- 
ject to  hostile  criticism  and  public  condemnation  without 
any  other  reason  than  prejudice  based  or  misinformation 
or  ignorance. 

Control  and  regulation  should  be  confined  to  the  power 
of  revision  and  approval;  to  determination  and  judgment. 

Initiation  is  the  province  of  operation. 

Initiation  must  come  from  familiarity;  continuous  intimate 
association  with  and  observation  of  operation.  Initiative 
must  be  controlled  by  judgment  that  comes  only  from  ex- 
perience. Uncontrolled  initiative  has  created  havoc  with 
many  enterprises. 

The  knowledge  necessary  for  determination  and  judgment 
must  be  based  on  representation  and  hearing,  on  the  specific 
observation  and  experience  of  others  weighed  by  general 
knowledge  and  wide  experience.  It  cannot  be  based  on 
personal  observation  or  experience  of  any  tribunal  because 
of  lack  of  continuity  and  intimacy  of  acquaintance. 

There  are  a  few  truisms,  a  few  basic  principles  upon  which 
all  new  legislation  relating  to  combination,  control  and  regu- 
lation should  be  built. 


"Any  particular  utility  'Service'  which  to  be  complete 
depends  for  its  performance  upon  the  facilities  of  several 
independent  or  distinct  systems,  over  or  by  which  part  of 
the  particular  'Service'  is  performed,  can  be  more  efficiently 
and  economically  performed  if  all  the  systems  participating 
in  such  'Service'  are  combined  into  one  co-operative,  co- 
ordinated system,  operating  under  one  policy.  Such  a 
system  should  be  eo-extensive  with  the  territory  over  which 
the  service  extends." 


'When  any  system  is  giving  or  can  be  made  to  give  a 
complete,  sufficient  and  efficient  'Service,'  it  is  uneconomical 
and  both  directly  and  indirectly  detrimental  to  the  best 
mterests  of  the  public  to  allow  any  duplication  or  partial 
duplication  of  that  system." 

"No  public  utility  should  be  obliged  to  give  continuously 
a  service  without  reasonable  profit,  when  operation  is  effi- 
cient and  economic  and  includes  ample  provision  for  main- 
tenance and  reconstruction  due  to  depreciation  and  obso- 
lescence and  all  taxes;  and  when  the  capital  investment  is 
represented  by  plant  and  equipment  properly  planned, 
economically  constructed,  located  in  and  serving  an  area  of 
which  the  developed  or  potential  business  or  traffic  conditions 
warranted  the  construction  of  such  a  plant  or  system." 

The  conclusion  and  solution  seem  to  be:  "There  can  bo 
no  satisfactory  or  evenly  adjusted  control  and  regulation  of 
systems  of  'utility  of  necessity'  more  or  less  interdependent, 


operating  in  more  or  less  the  same  or  contiguous  territory 
and  controlled  by  economic  conditions  common  to  all  of 
them,  when  such  systems  are  from  physical  and  other  rea- 
sons very  unequally  situated  and  conditioned  as  to  facility 
or  difficulty  of  construction  and  operation  and  have  a  very 
unequal  dependent  or  contributing  traffic. 

"All  systems  of  similar  utilities  operating  in  more  or  less 
the  same  or  contiguous  territory,  should  be  combined  into 
one  or  more  well  balanced  systems,  the  extent  of  which  should 
be  determined  by  the  nature  of  the  service,  by  the  extent  of 
the  service  rendered,  and  by  commercial,  geographic  and 
economic  reasons. 

"The  operating  organization  should  be  adapted  to  the 
requirements  of  the  service,  and  established  on  the  lines  which 
experience,  enterprise  and  operation  in  the  industrial  world 
have  shown  to  be  effective,  efficient  and  economical. 

"With  the  administration  of  such  systems  should  be  com- 
bined in  some  manner,  and  as  far  as  possible  divorced  from 
political,  partisan  or  class  influence,  and  subject  to  reason- 
able review,  the  requisite  power  and  authority  under  legis- 
lative mandate  to  equilibrate  capital  charges,  operating  costs 
and  revenue." 

For  the  Directors, 

THEODORE  N.  VAIL,  President. 


AMERICAN  TELEPHONE  AND  TELEGRAPH   COMPANY. 

BALANCE    SHEET    DECEMBER    31    1918. 
JVsscts 

Stocks  of  Associated  Companies $537,761,845  61 

Bonds  and  Notes  of  Associated  Companies  104,256,700  00 

$642,018,545  61 

Telephones... $18,988,928  58 

Real  Estate 509,267  36 

Office  Furniture  and  Fixtures 288,162  33 

Long  Lines  Telephone  Plant 75 ,450 ,890  26 

95,237,248  53 

Trustees — Employees'  Stock  Purchase  Plan  1 ,226,000  25 

Special  Demand  Notes 21.583,412  10 

Current  Accounts  Receivable 7 ,469 ,934  1 6 

Accounts  Receivable — in  Suspense. t 15,300,559  94 

Deferred  Assets.* 1,002,156  16 

45,356,062  36 

Temporary  Cash  Investments 5,642,974  94 

Cash  and  Deposits 31.675,902  78 

37,318,877  72 

$821,156,734  47 

Liabilities — 
Capital  Stock ..$441,947,100  00 

Capital   Stock  Installments 238  00 

$441,947,338  00 

4%  Collateral  Trust  Bonds,  1929 $78,000,000  00 

5%  Collateral  Trust  Bonds,  1946 78,333,900  00 

5%  Western  T.  &  T.  Co.  Bonds,  1932 9,985,000  00 

4%  Convertible  Bonds,  1936 2,589,000  00 

4Y2%  Convertible  Bonds,  1933 13,073,500  00 

6%  Convertible  Bonds,  1925 --     48,353.624  00 

230,335,024  00 

Notes  Payable  to  Bankers 4,000,000  00 

Dividend  Payable  January  15  1919 $8,838,942  00 

Interest  and  Taxes  Accrued,  but  not  due..       4,775,914  15 

Current  Accounts  Payable 1,944,742  06 

j5  559,593  21 

Employees'  Benefit  Fund 2',000',000  00 

Reservefor  Depreciation  and  Contingencies 43,900,076  83 

Surplus  (including  Capital  Stock  Premiums  and  excluding 

Debt  Discount  and  Expense) 83,414,697  43 

$821,156,734  47 

J  Pending  settlement  of  Central  Union  Telephone  Company  litigation. 
*  Cash  turned  over  to  Postmaster-General  as  working  capital. 

Note. — $53,900,000  Notes  of  Associated  Companies,  endorsed  but  not 
owned  by  this  Company,  are  not  included  above  in  either  Assets  or  Lia- 
bilities. 

W.  S.  GIFFORD,  Comptroller. 

AMERICAN   TELEPHONE  AND  TELEGRAPH   COMPANY. 

COMPARATIVE    STATEMENT   OF   EARNINGS   AND   EXPENSES 
FOR  THE  YEARS  1917  AND  1918. 

Earnings —                                                              1917.  1918. 

Dividends ..$28,894,254  50  $19,527,451  00 

Interest  and  other  Revenue 19,455,260  72  18.022,220  18 

Telephone  Traffic  (net) 7,887,547  98  *4,726,095  86 

Compensation — account  Government  Con- 
tract, 5  Months  1918 18,780,395  66 

Total $56,237,063  20     $61,056,162  70 

Expenses... 7.296,596  57         6,763,145  98 

Net  Earnings $48,940,466  63     $54,293,016  72 

Deduct   Interest 10,469.360  47       10.391,694  89 

Balance $38,471,106  16     $43,901,321  83 

Deduct   Dividends 32,481,613  76       35,229,698  96 

Balance $5,989,492  40       $8,671,622  87 

Appropriated  for  Contingencies 2.500,000  00         5,000,000  00 

Balance,  added  to  Surplus $3,489,492  40       $3,671,622  87 

*7  months  1918.  W.  S.  GIFFORD,  Comptroller. 

ANNUAL  EARNINGS  AND  DIVIDENDS. 

Net  Dividends  Added  to  Added  to 

Year —                       Revenue.  Paid.  Reserves.  Surplus. 

1900 -$5,4S6,058  $4,078,601  S937.258  $470,199 

1901 7,398.286  5.050,024  1,377.651  970,611 

1902 7,835,272  6.584,404  522.247  728.621 

1903™^ 10, 504.665  8.619.151  728.140  1,217,374 

1004 11,275,702  9.799,118  586.149  890.436 

1905 13,034.038  9,860.355  1,743,295  1.424.3f»8 

1906.- 12.970,937  10,195,233  1,773,737  1.001.967 

1907 ..16,269,383  10.943.644  3.500,000  1.825.744 

1908 18.121.707  12.459,156  3,000.000  2,662.551 

1909. 23,095.389  17.036,276  3.000.000  3,059.113 

1910 26.855.893  20.776.822  3,000.000  3.079.071 

1911 .27.733.265  22.169.450  2.S00.O00  2.763.815 

1912 32,062,945  26.015.588  2.800,000  3,247.357 

1913 32.920.090  27.454.037  2,500.000  2.966.058 

1914 32.334,814  27.572.675  2.500.000  2.262.139 

1915 34.61.v638  29.100.591  2.500.000  3.01S.047 

1916 3S.013.277  31.122,187  2.500.000  4.391.090 

1917.. 38.471.106  32,481,614  2.500.000  3,489,492 

1918 43.901,322  35.229.699  5.000.000  3.671.623 

W.  S.  GIFFORD  Comptroller. 


Mar.  15  1919.] 
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E.  I.  DU  PONT  DE  NEMOURS  &  COMPANY 


ANNUAL    REPORT— 1918. 


The  sudden  ending  of  the  war  on  November  11  1918 
brought  about  an  almost  immediate  curtailment  of  the 
activities  of  E.  I.  du  Pont  de  Nemours  &  Company,  and  the 
few  remaining  weeks  of  the  year  1918  were  sufficient  to 
eliminate  almost  completely  all  munition  business.  The 
magnitude  and  rapidity  of  this  reduction  is  well  illustrated 
in  the  shrinkage  in  number  of  employees  at  munition  plants, 
of  whom  on  November  11th  there  were  85,638  engaged  on 
war  orders,  while  on  December  27th  28,101  only  remained 
on  the  payrolls.  Officers  of  the  company  encouraged  the 
departments  at  Washington  to  cancel  all  contracts  quickly  in 
order  to  save  material  and  labor  in  producing  unnecessary 
explosives.  It  so  happens  that  orders  for  the  year  1918  were 
practically  completed.  Little  will  be  done  on  contracts 
covering  the  first  six  months  of  1919  and  no  profit  will  be 
derived  from  the  uncompleted  portion  thereof.  The  con- 
tracts canceled  amounted  to  about  $260,000,000. 

The  company  now  returns  to  its  commercial  business, 
consisting  of  lines  of  manufacture  of  previous  years  supple- 
mented by  others  to  be  dealt  with  later  in  this  report. 

The  reconstruction  period  and  the  future  of  the  company 
has  received  continuous  thought  and  attention  even  during 
the  very  first  year  of  the  war.  Uncertainty  as  to  outcome 
of  the  latter,  in  point  of  time,  and  as  to  the  position  of  the 
company  at  the  close  of  hostilities,  has  made  it  heretofore 
impossible  to  forecast  the  future  with  certainty,  but  to-day 
many  doubts  have  cleared  away.  In  order  that  the  stock- 
holders may  have  a  better  picture  of  our  war  activities  and 
of  the  company's  present  position,  a  review  of  recent  years 
may  not  be  inopportune. 

From  1915  to  1918  the  gross  capital  employed  by  the 
company  has  increased  from  $83,432,000  to  $308,846,000, 
or  270%.  In  addition  there  has  been  distributed  to  stock- 
holders $140,983,000,  making  a  total  increase  during  the  war 
period  of  $366,397,000.  The  resulting  gross  business  has 
amounted  to  $1,049,000,000,  including  the  cost  of  con- 
struction work. 

Providing  so  much  capital,  without  the  sale  of  securities 
and  building  up  the  management  of  this  large  business  in  so 
brief  a  time,  has  called  for  unceasing  and  exacting  attention 
of  the  entire  force  of  employees  of  the  company.  Their 
zeal,  industry  and  efficiency,  their  co-operative  spirit,  their 
loyalty  to  the  company  and  to  the  Nation  in  unexceled,  and 
is  counted  the  most  satisfactory  part  of  their  successful 
accomplishment . 

Construction  costing  $220,000,000  has  been  executed  by 
our  own  Engineering  Department,  numbering  at  times 
45,000  men.  This  organization  was  built  up  from  a  nucleus 
of  about  800  employed  in  that  department  during  the  six 
months  prior  to  the  war.  The  construction  work  involved 
much  that  is  peculiar  to  the  explosives  business  for  which 
designs,  layouts,  &c,  nearly  all,  were  prepared  by  our  own 
men,  being  unobtainable  elsewhere.  Though  the  larger  part 
of  the  undertaking  has  been  of  this  strictly  technical  nature, 
the  supplementary  work  of  ordinary  engineering  construc- 
tion may  give  a  better  idea  of  the  magnitude  of  the  whole ,  thus : 

The  Power  Houses  of  the  factories  at  full  capacity  require 
the  continuous  development  of  200,000  boiler  horse-power. 

The  Pumping  Stations  have  a  capacity  of  305,000,000 
gallons  per  day,  exceeding  the  combined  daily  water  con- 
sumption of  the  cities  of  Philadelphia  and  Boston. 

The  Filtration  Plants  filter  and  purify  175,000,000  gallons 
of  water  per  day,  to  a  degree  satisfactory  for  domestic 
as  well  as  for  manufacturing  use. 

The  Refrigeration  Apparatus  has  a  capacity  of  9,350,000 
pounds  of  ice  per  day,  equal  to  the  consumption  of  the  city 
of  Chicago. 

Railroad  Classification  Yards,  capable  of  handling  1,600 
cars  at  one  time,  have  been  laid  out  and  are  in  operation. 

One  hundred  miles  of  standard  railroad  and  two  hundred 
and  eight  miles  of  narrow-gauge  railroad  have  been  con- 
structed. 

The  enclosing  of  the  plants  required  over  150  miles  of  fencing. 

Arrangements  have  been  made  for  storage  of  500,000 
tons  of  coal,  a  provision  deemed  advisable  for  a  daily  con- 
sumption of  10,700  tons. 

The  factories  have  handled  1,330,000,000  pounds  of 
cotton,  or  2,660,000  bales. 

Production  of  nitric  acid,  1,930,000,000  pounds,  required 
the  handling  of  2,812,000,000  pounds  of  nitrate  of  soda. 

The  Sulphuric  Acid  Plants  have  produced  2,500,000,000 
pounds  of  acid,  requiring  922,000,000  pounds  of  sulphur. 


The  factories  have  handled  216,500,000  gallons  of  alcohol, 
of  which  86,600,000  gallons  have  been  consumed  and  the 
balance  recovered  for  re-use. 

Individual  dwellings  to  the  number  of  10,790  have  been 
built.  These,  together  with  the  accompanying  hotels, 
boarding  houses,  women's  dormitories  and  bunk  houses 
are  capable  of  housing  65,000  persons.  All  of  these  dwell- 
ings are  lighted  and  furnished  with  purified  water  from 
the  company's  plants  and  are  connected  to  modern  sewage 
systems.  In  addition  to  these  dwellings,  the  Engineering 
Department  has  built  570  community  buildings,  such  as 
those  to  house  the  Young  Men's  Christian  Association  and 
Young  Women's  Christian  Association,  cafeterias,  school- 
houses,  lodge  halls,  post-offices,  drug  stores,  banks  and 
railroad  stations,  a  total  of  11,360  buildings,  costing  with 
the  necessary  streets,  sidewalks,  fire  protection,  &c,  about 
$37,000,000. 

The  military  powder  factories  constructed  by  E.  I.  du 
Pont  de  Nemours  &  Company  and  its  subsidiary  Du  Pont 
Engineering  Company,  cover  9,025  acres  (14  square  miles), 
equal  to  twice  the  built-up  area  of  the  city  of  Wilmington, 
Delaware.  Incidentally  their  cost  is  about  double  the 
assessed  value  of  Wilmington.  Their  annual  capacity  is 
893,000,000  pounds  of  explosives  or  in  carloads  sufficient 
to  extend  from  Baltimore  to  New  York  in  continuous  line. 

At  the  height  of  the  work  the  rate  of  yearly  expenditures 
was  three  times  as  great  as  that  of  the  construction  of  the 
Panama  Canal. 

In  the  last  annual  report  attention  was  called  to  the 
contract  of  January  29  1918  under  which  the  company 
undertook  the  construction  and  operation  of  a  military 
powder  plant  near  Nashville,  Tennessee,  for  the  United 
States  Government. 

For  the  purpose  of  segregating  this  work  the  Du  Pont 
Engineering  Company  was  organized.  All  of  the  stock  of 
this  company  is  owned  by  E.  I.  du  Pont  de  Nemours  & 
Company. 

Seven  miles  of  railroad  to  take  building  materials  to  the 
plant  site  was  begun  February  9  1918  and  was  completed 
on  March  9th,  29  days. 

Ground  was  broken  for  the  erection  of  the  plant  on 
March  8th. 

The  contract  called  for  the  erection  of  a  factory  capable 
of  producing  900,000  pounds  of  military  smokeless  powder 
in  each  day  of  twenty-four  hours,  the  piant  to  be  divided 
into  nine  complete  units  of  100,000  pounds  daily  capacity  each. 

A  Sulphuric  Acid  Plant,  the  first  of  fifteen  units  of  28,000 
tons  annual  capacity  each,  began  continuous  operation  on 
June  1st,  67  days  after  breaking  ground  for  this  acid  plant. 

The  Nitric  Acid  Plant  began  operation  on  June  10th. 

Guncotton,  the  raw  material  of  powder  manufacture, 
was  produced  on  June  23d. 

The  first  finished  powder  was  granulated  on  July  2d, 
or  116  days  after  breaking  ground  for  erection  of  the  factory, 
121  days  ahead  of  contract  requirement. 

The  second  powder  unit  began  manufacture  on  July  24th, 
at  which  time  the  first  unit  was  manufacturing  65,000 
pounds  per  day. 

The  third  powder  unit  began  operation  on  August  20th, 
at  which  time  the  first  and  second  units  were  manufacturing 
150,000  pounds  per  day. 

The  fourth  powder  unit  began  operation  September  3d, 
at  which  time  the  first,  second  and  third  units  were  producing 
200,000  pounds  per  day. 

The  fifth  powder  unit  began  operation  on  September 
24th,  at  which  time  the  first  four  units  were  producing 
275,000  pounds  per  day. 

The  sixth  powder  unit  was  ready  for  operation  on  Novem- 
ber 11th,  but  owing  to  the  cessation  of  hostilities,  it  has  not 
been  operated.  However,  the  sixth  guncotton  unit  began 
operation  November  2d,  at  which  time  the  first  five  powder 
units  were  producing  501,000  pounds  per  day. 

The  seventh  powder  unit  was  about  98%  complete  on 
November  11th,  and  the  seventh  guncotton  unit  was  ready 
for  operation;  eighth  and  ninth  units  were  approximately 
60%  complete.  At  that  time  the  entire  plant  was  about 
93%  completed. 

The  manufacture  of  guncotton  was  reduced  on  November 
27th  and  ceased  totally  on  December  7th;  since  that  time 
the  conversion  of  this  guncotton  into  smokeless  powder 
is  proceeding  at  a  leisurely  rate  and  will  probably  be  finished 
about  the  middle  of  January. 
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The  production  of  powder  at  this  factory  will  total  about 
36,000,000  pounds  at  the  cessation  of  operations.  At 
signing  of  the  armistice  manufacture  of  powder  was  13,- 
000,000  pounds  ahead  of  contract  requirements  and  the 
factory  was  93  %  completed  or  96  days  ahead  of  scheduled 
time.  The  estimated  cost  of  construction  was  $75,000,000. 
Had  the  contract  been  completed  there  would  have  been 
an  over-expenditure  not  to  exceed  7%,  exclusive  of  the  in- 
creased wage  schedules  fixed  by  the  Government. 

Under  the  contract  no  profit  was  to  be  paid  for  construc- 
tion work  and,  owing  to  cancellation  prior  to  the  comple- 
tion of  manufacture  of  all  powder  required,  the  total  profit 
after  paying  taxation  will  probably  amount  to  $1,300,000 
on  transactions  covering  $125,358,500  or   1%. 

However,  the  directors  always  considered  this  work  a 
military  necessity  and  they  never  had  expectation  of  profit 
adequate  to  compensate  for  the  disadvantages  of  the  burden 
assumed. 

The  operation  of  the  factories  of  this  company  above  men- 
tioned has  resulted  in  production  of  1,466,761,219  pounds  of 
military  explosives  of  all  kinds  furnished  to  the  United  States 
and  the  Allied  Nations.  The  importance  of  this  work  is 
better  realized  from  the  fact  that  this  output  is  estimated  at 
40%  of  the  amount  of  explosives  made  throughout  the  world 
for  the  Allies  during  the  war.  During  the  four  years  of  these 
operations  the  manufacturing  departments  have  been  con- 
tinually ahead  of  deliveries  required  under  contracts  and  at 
all  times  have  held  large  quantities  of  explosives  in  the  com- 
pany's magazines  awaiting  shipping  instructions.  The  num- 
ber of  men  employed  in  the  military  factories  alone  reached 
a  maximum  of  47,914,  an  organization  built  up  from  a  total 
of  5,300  men  employed  in  all  departments  of  the  company 
before  the  war. 

The  total  capacity  of  the  company's  factories  for  military 
propellant  powders  in  1913  and  1914  was  rated  at  about 
700,000  pounds  per  month,  but  this  output  has  never  been 
maintained  for  any  considerable  period  of  time.  The  rated 
monthly  capacity  reached  37,962,000  pounds  in  March  1918, 
and  actual  output  of  37,700,000  pounds  was  made  in  that 
month.  Thereafter  the  diversion  of  part  of  the  plant  to  the 
production  of  special  powders  somewhat  reduced  the  output, 
but  from  March  to  October  an  average  monthly  production 
of  35,380,000  pounds  was  maintained.  In  addition  to  this 
quantity  the  factory  at  Nashville,  Tennessee,  built  for  the 
United  States  Government,  was  brought  to  a  production  of 
12,500,000  pounds  monthly  at  the  time  of  the  signing  of  the 
armistice.  Had  the  war  continued  the  completion  of  the 
Nashville  plant  "Old  Hickory"  would  have  raised  the  annual 
productive  capacity  of  all  military  propellant  powder  fac- 
tories operated  by  the  company  in  1919  to  815,000,000 
pounds.  In  the  line  of  disruptive  explosives  for  military 
purposes  the  capacity  of  the  factories  of  the  company  prior 
to  the  war  was  negligible.  At  the  end  of  the  year  1918  a 
total  annual  capacity  of  139,000,000  pounds  had  been 
installed. 

This  great  development  was  not  a  mere  duplication  of  ex- 
isting units  of  production.  The  handling  and  storage  of 
enormous  quantities  of  explosives  and  combustible  ingredi- 
ents called  for  a  complete  revision  of  previous  practice. 
Without  the  radical  improvements  adopted  it  is  doubtful  if 
the  requirements  of  customers  could  have  been  filled;  cer- 
tainly they  could  not  have  been  met  in  proper  time. 

The  revolutionary  changes  adopted  resulted  in  a  rapidly 
increased  output,  at  the  same  time  economy  in  labor  and 
material  was  effected.  The  1918  output  required  the  em- 
ployment of  22,000  men  less  than  the  proportionate  number 
necessary  under  pre-war  practice.  Operating  methods  de- 
veloped during  the  war  period  resulted  in  calculable  savings 
of  $74,000,000. 

Prior  to  the  war  the  company  had  made  comparatively 
little  powder  for  foreign  nations.  The  sudden  call  of  the 
Allied  Governments  required  the  fitting  of  our  form  of 
powder,  then  almost  unknown  abroad,  to  guns  designed 
to  use  other  ammunition.  This  necessitated  development 
of  forty  different  powders  for  as  many  guns.  These  powders 
function  under  exacting  specifications — though  some  of 
them  average  42,000  pieces  to  the  pound,  each  of  these  pieces 
is  a  perfectly  formed  cylinder  with  one  or  seven  longitudinal 
perforations  whose  important  dimensions  require  an  accu- 
racy of  not  more  than  1-1000-inch  variation  from  the  mean. 

In  addition  to  the  foreign  powder  the  United  States  Gov- 
ernment needed,  for  Army  and  Navy  use,  ninety  different 
powders  all  produced  under  strict  specifications.  Many 
changes  in  the  ballistic  requirements  of  the  guns  made  it 
necessary  to  re-establish  the  characteristics  of  the  powder, 
a  change  that  was  equivalent  to  the  fitting  of  entirely  new 
guns. 

It  will  be  appreciated  that  the  production  of  military  pro- 
pellant powders  is  an  exact  science  and  that  the  wonderful 
achievement  in  enormous  production  brought  about  by  our 
Smokeless  Powder  Operating  Department  is  increased  in 
value  when  we  consider  the  minute  care  that  is  necessary  to 
produce  accurate  results.  The  measure  of  success  attained 
lies  in  the  fact  that  all  specifications  have  been  met  while  not 
a  single  lot  of  powder  has  failed  of  final  acceptance  and  no 
powdor  has  been  returned  to  us  as  unsatisfactory. 

Great  as  has  been  the  output  of  standard  military  products 
it  "should  not  be  allowed  to  overshadow  the  production  of 
special  explosives  and  of  countless  accessories  such  as  caps, 
fuzes,  ignition  pellets  and  the  loading  of  explosives  for  use 
in  the  field.     Sales  of  these  so-called  minor  items  aggregated 


$206,000,000,  an  amount  eight  times  the  company's  total 
annual  business  prior  to  the  war.  In  the  cap  works  and 
loading  department  alone  the  number  of  employees  increased 
from  225  before  the  war  to  over  4,800  in  November  1918. 

The  production  of  so  large  a  quantity  of  explosives  and 
accessories  has  not  been  without  attendant  risk  due  to  acci- 
dent or  enemy  interference.  The  company  has  maintained 
a  most  efficient  guard  at  all  of  its  principal  factories,  1,400 
men  having  been  employed  in  this  service.  The  organiza- 
tion and  maintenance  of  this  guard  is  in  a  line  of  military 
activity  that  had  been  unnecessary  before  the  war.  The 
work  has  been  handled  with  great  efficiency,  and  as  far  as 
can  be  observed  no  accident  has  befallen  through  failure  of 
this  "Protective  Division"  to  act  at  the  proper  moment. 
The  company  has  been  fortunate  in  its  freedom  from  serious 
disaster  during  the  war  period.  The  ratio  of  the  number  of 
killed  and  injured  and  property  loss  to  total  men  employed 
was  far  less  than  in  preceding  years,  indeed  was  much  less 
than  in  many  reputed  safer  industries.  However,  this  should 
not  lead  one  to  minimize  the  importance  of  the  accident 
question  during  the  four  years  under  consideration.  Three 
hundred  and  forty-seven  employees  have  lost  their  lives 
through  accidents  that  have  cost  $6,700,000,  including  value 
of  property  destroyed  by  fire  and  explosion.  Sixty-two 
hundred  and  fifteen  fires  have  been  reported  and  accidents 
of  more  or  less  consequence  have  happened  nearly  every  day. 
Numbers  of  these  were  possible  starting  points  of  disaster 
that  was  prevented  by  the  prompt  action  of  the  fire-fighting 
forces  of  the  company  and  by  unremitting  attention  to  the 
prevention  of  spread  of  fire  and  explosion.  In  consequence 
a  loss  of  over  $5,000  has  resulted  from  51  only  out  of  this 
great  number  of  accidents. 

The  foregoing  program  placed  a  great  burden  upon  our 
purchasing  organization  and  those  who  assisted  in  the  diffi- 
cult task  of  furnishing  punctually  when  and  where  needed 
enormous  quantities  of  materials  and  supplies  not  only  for 
construction  but  for  operation. 

Their  task  was  performed  successfully  and  with  foresight, 
ability  and  vigor.  Every  pound  of  material  required  was 
secured  without  a  single  hour's  delay,  either  in  the  comple- 
tion of  construction  work  or  in  the  execution  of  contracts, 
and  the  company  was  at  all  times  able  to  sell,  manufacture 
and  deliver  the  maximum  output  of  its  plants. 

The  purchasing  program  was  handled  in  such  a  way  as  to 
effect  large  savings  and  to  materially  augment  profits  for  the 
stockholders. 

The  number  of  employees  in  the  department  in  1914  was 
56;  in  November  1918  268. 

The  total  purchases  increased  from  $25,200,000  in  the 
year  preceding  the  war  to  an  approximate  total  of  $800,000,- 
000  for  the  four  and  one-half  war  years. 

The  Military  Sales  Department  of  the  company  is  numer- 
ically a  small  organization  whose  chief,  Colonel  Edmund  G. 
Buckner,  has  handled  personally  the  greater  part  of  the  many 
contracts  under  which  all  military  explosives  were  produced. 
These  contracts  called  for  the  production  of  1,800,000,000 
pounds  of  standard  explosives  valued  at  $1,020,000,000  and 
special  explosives  and  accessories  worth  $206,000,000.  The 
greater  part  of  these  contracts  provided  for  cash  advances 
which  at  one  time  exceeded  $100,000,000,  unsecured  except 
by  the  general  credit  of  the  company  as  shown  in  its  state- 
ment. Few  salesmen  have  undertaken  such  large  work, 
none  has  been  more  successful.  No  dispute  has  arisen  with 
respect  to  any  of  these  munition  contracts,  nor  has  it  been 
necessary  to  modify  their  terms  after  execution.  The  in- 
numerable specifications  for  different  kinds  of  explosives  and 
accessories  has  made  it  necessary  to  employ  a  force  of  men 
in  arranging  modifications  that  became  desirable  to  cus- 
tomers during  the  progress  of  the  war,  but  happily  all  of 
these  changes  were  made  to  their  entire  satisfaction,  with  no 
consequent  delay  and  without  necessity  of  modifying  the 
general  terms  of  contracts.  No  additional  charge  has  been 
made  on  account  of  any  change  in  original  terms  or  specifica- 
tions. 

At  the  beginning  of  hostilities  the  Military  Sales  Depart- 
ment showed  great  foresight  in  establishing  a  price  for  powder 
and  terms  of  payment  that  enabled  the  company  to  do  great 
work  rapidly.  This  price,  though  high,  was  not  more  than 
25%  higher  than  that  applying  to  foreign  business  before 
the  war,  but  differed  from  the  latter  in  the  fact  that  factories 
to  be  used  in  the  completion  of  war  contracts  must  be  con- 
structed out  of  the  purchase  price  of  the  powder  itself.  How- 
ever, the  question  of  price  cannot  be  dealt  with  fairl>r  with- 
out considering  the  war  period  as  a  whole.  Taking  military 
cannon  powders,  by  far  the  most  important  in  quantity  sold 
— 1,398,700,000  pounds — it  is  to  be  observed  that  the  aver- 
age cost  to  the  United  States  Government  and  the  Allies  for 
powder  contracted  during  the  four  years,  1915-1918,  was 
63^%  higher  than  the  price  fixed  by  Congress  for  several 
years  prior  to  the  war.  The  contracts  with  the  United  States 
Government,  made  in  the  years  1917  and  1918,  were  at 
prices  10.7%  lower,  and  for  1919  16.8%  lower  than  that  pre- 
vailing before  the  war.  At  all  times  a  uniform  price  was  made 
to  the  United  States  and  the  Allies.  Inquiry  has  failed  to 
reveal  another  case  where  a  war  essential  has  been  sold 
below  pre-war  price.  It  must  be  remembered  that  during 
these  four  years  the  cost  of  all  raw  material  has  advanced 
tremendously.  During  the  last  year  of  the  war  their  cost 
was  132%  higher  than  for  the  year  prior  to  the  war. 

This  enormous  saving  is  largely  attributable  to  the  very 
effioient  work  of  our  Chemical  and  Mechanical  Research 
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Departments,  including  the  laboratories  of  the  company, 
with  the  most  intimate  and  earnest  co-operation  of  the  men 
in  the  factories  themselves.  The  Chemical  and  Mechanical 
Research  Departments  numbered  212  men  prior  to  the  war, 
while  at  the  end  of  the  year  1918,  987  men  were  employed 
in  this  service.  The  economies  effected,  by  them  and  by 
those  working  at  the  factories,  have  not  been  questions  of 
dollars  and  cents  alone,  as  conservation  of  the  materials 
saved  was  of  prime  importance  to  the  world  at  large.  Thus 
the  reduction  in  consumption  of  alcohol  was  the  equivalent 
to  the  saving  of  10,400,000  bushels  of  corn.  The  total  ex- 
penditure for  experiment  and  research  during  the  four  years, 
1915-1918,  amounts  to  $3,360,000. 

Outside  of  the  company  the  Development  Department 
seeks  out  new  products,  and  examines  into  the  merits  of  new 
fields  of  operation.  To  compensate  the  loss  of  munitions 
business  investigations  and  studies  of  100  separate  industrial 
subjects  have  been  made.  These  investigations  have  been 
valuable  in  the  development  of  the  military  powder  business 
also,  as  the  source  and  character  of  raw  materials  was  under 
constant  development  throughout  the  war.  The  Develop- 
ment Department  has  handled  its  work  in  a  masterful  man- 
ner and  deserves  great  credit  for  results  obtained. 

Among  the  accessory  departments  that  have  contributed 
importantly  to  the  success  of  the  military  program,  mention 
should  be  made  of  the  Traffic  Department.  Their  work 
covered  supervision  of  shipping  to  and  from  Chile  for  the 
maintenance  of  an  adequate  supply  of  nitrate  of  soda  at  a 
time  of  greatest  congestion  and,  in  the  earlier  years,  of  un- 
certainty of  operation  of  the  Panama  Canal.  The  planning 
of  railroad  facilities  in  the  United  States  for  the  assembling 
of  materials  for  construction  and  operation  has  been  a  diffi- 
cult task,  but  there  has  been  no  case  of  failure  in  this  im- 
portant work,  except  for  a  brief  period  when  the  control  of 
fuel  by  the  United  States  Government  made  independent 
action  impossible.  Results  have  been  attained  by  resorting 
to  many  ingenious  expedients  and  by  ceaseless  attention  to 
every  detail  of  every  shipment.  Foresighted  provision  of 
shipping  facilities,  especially  during  the  early  part  of  the  war, 
resulted  in  savings  estimated  at  $18,700,000. 

The  Medical  and  Welfare  Departments  of  the  company 
have  played  an  important  role  during  the  war  years.  While 
past  experience  had  furnished  much  data  concerning  the 
injury  to  health  of  employees  manufacturing  our  products, 
production  on  larger  scale  presented  new  and  difficult  prob- 
lems. To  these  have  been  added  the  study  of  several  new 
and  more  or  less  poisonous  products  that  were  introduced  to 
our  line  of  manufacture.  All  of  these  probelms  have  been 
satisfactorily  met,  but  good  health  under  factory  conditions 
was  a  small  part  of  the  medical  and  welfare  work.  The  ex- 
pansion of  business  required  the  massing  at  isolated  points 
of  many  thousands  of  men,  their  families  and  the  necessary 
trades  people.  The  furnishing  of  pure  water  and  good  food, 
the  disposition  of  sewage  and  waste,  all  presented  difficult 
problems;  failure  of  solution  might  have  brought  about  grave 
complications.  In  these  new  towns,  where  crowding  was 
unavoidable,  no  case  of  epidemic  even  in  mild  form  has 
occurred,  excepting,  of  course,  the  all-prevalent  influenza. 
There  has  been  no  delay  or  loss  of  product  through  illness  of 
employees.  This  good  record  is  due  to  the  action  of  the 
Medical  Department  in  preventing  trouble  by  its  antici- 
pation. 

In  connection  with  the  rapid  assembling  of  employees  at 
points  of  greatest  activity,  it  was  necessary  to  establish 
commissaries,  mess  halls,  restaurants,  hotels,  &c,  for  the 
temporary  accommodation  of  the  men.  The  operation  of 
these  accessories  in  the  chief  centres  cost  $8,000,000,  and  in 
the  years  1916-1917-1918  25,000,000  meals  were  served. 
Exclusive  of  the  Government  plant  at  Nashville,  the  rental 
of  company  houses  built  during  the  war  totaled  over  $900,- 
000.  The  sanitary  conditions  of  all  these  houses  were  cared 
for  by  the  Medical  and  Welfare  Departments  in  a  highly 
satisfactory  manner. 

The  accomplishment  of  the  above  results  has  been  made 
possible  by  a  well-organized  accounting,  auditing  and  finan- 
cial system  under  management  of  the  Treasurer's  Depart- 
ment. During  the  war  period  this  department  has  increased 
from  a  force  of  213  men  and  women  to  over  1,186.  Cost 
sheets  of  all  products  have  been  issued  promptly,  an  im- 
portant item  in  a  situation  where  knowledge  of  cost  and 
details  of  operation  has  been  so  necessary  for  economy  in 
manufacture.  The  enormous  business  of  receiving  and 
checking  goods,  approving  and  paying  vouchers  and  freight 
bills  (for  the  year  1918  estimated  at  850,000  separate  items), 
as  well  as  the  collection  of  accounts,  has  been  handled  with 
greatest  dispatch.  At  no  time  has  the  company  been  in  any 
way  embarrassed  or  troubled  by  the  failure  of  the  account- 
ants to  carry  on  smoothly  the  transactions  that  were  neces- 
sary in  such  great  operations. 

The  Treasurer's  Department  has  handled  the  finances  of 
the  company  with  equal  skill.  Forecasts  of  probable  finan- 
cial conditions  extending  twelve  months  in  advance  have 
been  maintained  and  revised  every  month.  All  the  numerous 
financial  problems,  involving  not  infrequently  items  of 
several  millions  of  dollars,  have  been  forecasted  and  reported 
in  detail  in  proper  season  for  consideration  by  the  Executive 
and  Finance  Committees  and  by  the  Directors.  The  busi- 
ness of  the  company  has  brought  in  large  amounts  of  cash, 
for  which  temporary  employment  has  been  necessary  pend- 
ing its  use  for  purposes  originally  planned.  This  has  led 
to  purchase  of  securities,  of  all  kinds  amounting  to  $297,- 


000,000.  Excepting  Liberty  Bonds,  none  of  these  invest- 
ments have  been  resold  at  a  loss.  There  remains  in  the 
treasury  at  present  $1,705,000  only  of  these  investments. 
The  company  has  been  the  purchaser  of  $112,000,000  of  the 
securities  of  the  Foreign  Allied  Governments.  It  has  sub- 
scribed to  $157,000,000  of  various  offerings  of  the  United 
States  Government,  of  which  $121,700,000  have  been  allotted 
and  purchased.  The  management  of  the  Treasurer's  De- 
partment, and  the  financial  policy  adopted  by  the  Executive 
Committee  and  Finance  Committee  on  the  Treasurer's 
recommendations,  are  largely  responsible  for  the  excellent 
credit  of  the  company  upon  which  its  great  business  has  been 
founded.  In  the  great  transactions  of  the  war  years  the 
Treasurer  has  made  no  call  upon  the  stockholders  for  funds, 
no  sale  of  the  company's  obligations  has  been  made  and 
current  borrowings,  all  without  collateral,  have  never  ex- 
ceeded $10,000,000.  The  distribution  of  regular  dividends 
has  been  maintained  throughout  the  period. 

The  work,  above  outlined,  has  been  accomplished  by  the 
joint  efforts  of  a  very  able  body  of  men.  Those  primarily 
responsible  for  the  success  of  the  campaign  as  a  whole  are 
the  members  of  the  Executive  Committee,  viz.: 

IRENEE  DU  PONT,  Chairman. 

H.  FLETCHER  BROWN,  Smokeless  Powder  Operations. 

ROBERT  R.  M.  CARPENTER,  Development  Work. 

FRANK  L.  CONNABLE,  Special  Purchasing. 

WILLIAM  COYNE,  Sales. 

LAMMOT   DU  PONT,    Miscellaneous   Manufacturing  Op- 
erations. 

HARRY  G.  HASKELL,  Explosives  Manufacturing  Operations. 

JOHN  J.  RASKOB,  Finance. 

FRANK  G.  TALLMAN,  Purchases. 

All  of  whom  have  held  office  throughout  the  four-year  war 
period.  Each  of  these  men,  excepting  Mr.  Irenee  du  Pont, 
who  occupies  a  position  equivalent  to  that  of  General  Man- 
ager, though  not  so  named,  is  at  the  head  of  the  important 
department  indicated  in  addition  to  his  duties  as  a  member 
of  the  Executive  Committee  and  Vice-President.  During 
the  four  years,  1915-1918,  this  Executive  Committee  has 
held  334  formal  meetings  and  has  acted  upon  5,760  subjects, 
of  which  3,886  were  embodied  in  written  reports. 

It.is  appropriate  to  mention  also  the  heads  of  the  other 
chief  departments: 

COLONEL  EDMUND  G.  BUCKNER,  Military  Sales. 
MAJOR  WILLIAM  G.  RAMSAY,  followed  by  Mr.  HARRY 

M.  PIERCE,  Engineering. 
DR.  CHARLES  L.  REESE,  Laboratories  and  Research. 
DANIEL  CAUFFIEL,  Real  Estate. 
WILLIAM  A.  SIMONTON,   Traffic. 
JOHN  P.  LAFFEY,  Chief  Counsel. 

These  sixteen  men  have  been  constant  in  their  attention 
to  the  affairs  of  the  company  and  have  ably  managed  the 
great  work  entrusted  to  their  joint  and  individual  direction. 
They  have  been  supported  by  an  efficient  corps  of  assistants 
whose  number  at  the  beginning  of  the  war  was  94  men, 
receiving  annual  salaries  of  $4,200  or  more.  At  the  cessa- 
tion of  hostilities  there  were  259  such  men  in  the  employ  of 
the  company .  During  the  four-year  period  nearly  90  %  of  the 
original  men  in  the  above  group,  excluding  those  pensioned 
or  resigned  for  military  service,  have  advanced  themsevles, 
and  none  has  failed  to  make  good  at  the  work  allotted  him. 
Among  the  greater  number  that  have  come  into  the  employ 
of  the  company  during  the  war  period  nearly  70  %  have  been 
advanced,  and  there  is  no  case  of  discharge  for  cause  or  for 
failure  to  make  good  in  the  work  allotted.  To  the  wonderful 
performance  of  these  men  is  traced  the  chief  source  of  the 
very  satisfactory  results  obtained  for  the  stockholders. 

In  calling  attention  to  the  leading  men  in  the  company 
and  to  their  uniform  success  in  carrying  out  their  work  it  is 
not  intended  to  minimize  the  importance  of  other  employees 
at  one  time  numbering  over  112,000,  nor  to  leave  unrecog- 
nized their  share  in  the  whole.  This  large  body  of  men,  the 
greater  number  of  whom  were  new  in  their  employment  with 
the  company,  have  carried  their  burden  and  executed  their 
work  in  a  highly  satisfactory  manner.  Though  8,497  of 
them  yielded  to  the  call  to  the  colors  during  the  war,  it  was 
necessary  for  the  company  to  ask  for  exemption  from  mili- 
tary service  for  the  greater  part  of  its  employees.  This 
exemption  was  a  keen  disappointment  to  many,  especially 
to  the  younger  men;  it  is  therefore  proper  to  acknowledge  the 
superior  importance  of  their  civilian  work,  the  satisfactory 
way  in  which  their  duties  were  carried  out  and  the  very 
marked  effect  that  their  success  has  had  upon  the  termina- 
tion of  the  war. 

The  record  of  the  company  during  the  war  would  not  be 
complete  without  notice  of  losses  sustained  through  death, 
fortunately  very  few  in  number,  exclusive  of  those  killed  in 
accidents. 

The  great  factories  built  for  the  filling  of  the  European 
orders  of  1914  and  1915  were  almost  completed  when  death 
took  from  us  Major  William  G.  Ramsay,  Chief  Engineer 
of  the  company,  whose  brilliant  work  was  the  foundation 
of  the  success  of  our  original  construction  program  and  con- 
sequently   of    the    entire    performance.     The    organization 
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founded  by  him,  under  the  able  management  of  his  right- 
hand  man,  Mr.  Harry  M.  Pierce,  has  carried  to  completion 
the  great  work  that  stands  a  monument  without  equal  to 
the  honor  of  its  originator  and  to  that  of  his  worthy  successor. 

On  October  18  1918  the  company  suffered  great  loss  in  the 
death  of  Mr.  Hamilton  M.  Barksdale,  for  many  years 
prominent  in  the  company's  affairs.  His  most  active  work 
was  in  the  manufacture  of  high  explosives  and  the  adminis- 
tration of  that  department.  In  later  years  as  Vice-President 
and  member  of  the  Finance  Committee  he  became  one  of 
the  strongest  and  most  respected  advisers  in  the  planning 
of  the  policy  of  the  company  and  in  the  administration  of 
its  affairs.  To  Mr.  Barksdale's  fine  qualities,  his  unselfish- 
ness, his  patience,  his  thoroughness,  his  candor,  in  short, 
to  his  exemplification  of  all  that  is  noble,  can  be  traced 
much  of  the  splendid  esprit  de  corps  of  the  du  Pont  organi- 
zation to-day. 

While  a  brief  description  of  the  work  accomplished  during 
the  four  years  past  may  serve  to  better  inform  the  stock- 
holders of  the  conduct  of  the  officers  and  employees  of  their 
company,  it  is  in  the  financial  result  of  the  four  years'  cam- 
paign that  they  are  most  interested.  This  result  is  the 
measure  of  success  or  failure,  and  it  may  be  summed  up  in 
a  very  few  words. 

The  stock  of  E.  I.  du  Pont  de  Nemours  Powder  Company, 
the  predecessor  of  E.  I.  du  Pont  de  Nemours  &  Company, 
sold  during  the  early  months  of  the  war  at  $125  per  share. 
The  share  of  debenture  stock  and  two  shares  of  common 
stock  of  E.  I.  du  Pont  de  Nemours  &  Company  which  were 
exchanged  for  the  former  security  are  worth  in  to-day's 
market  (December  31  1918)  $593,  or  an  increase  in  value 
of  374%.  In  the  meantime  (1915-1918)  the  total  dividends 
on  the  common  stock  of  E.  I.  du  Pont  de  Nemours  Powder 
Company  and  on  the  exchanged  securities  of  E.  I.  du  Pont 
de  Nemours  &  Company  have  amounted  to  458%  on  the 
par  value  of  the  original  stock.  It  is  difficult  to  imagine  a 
more  satisfactory  financial  result,  especially  in  view  of  the 
fact  that  the  liquidation  of  the  balance  of  the  military 
powder  investment  as  it  stands  to-day  cannot  materially 
alter  the  conditions  above  recited.  The  result  has  been 
accomplished  without  friction  with  customers,  one  minor 
law  suit  concerning  a  claimed  commission  being  the  only 
dispute  on  record.  All  construction  work  has  been  done 
strictly  in  forecasted  time  and  without  material  overrun  of 
estimate,  while  economies  effected  for  the  joint  benefit  of 
customers  and  stockholders  have  been  enormous. 

In  seeking  means  of  continuing  this  satisfactory  conduct 
of  the  company's  business,  too  much  cannot  be  said  in  favor 
of  the  bonus  plan  of  the  company.  The  officers  and  directors 
believe  it  has  been  of  great  value  in  securing  and  retaining  at 
highest  efficiency  the  best  men  in  the  explosives  industry. 
The  bonus  plan  furnishes  for  distribution  among  employees 
of  recognized  merit  a  number  of  shares  of  stock  of  the  com- 
pany each  year.  As  the  amount  of  this  bonus  stock  is 
based  on  earnings,  many  shares  were  available  for  distribution 
during  the  years  1915  to  1918.  In  the  years  1915,  1916  and 
1917  there  was  awarded  as  B  bonus  a  total  of  6,286  shares 
of  common  stock  of  E.  I.  du  Pont  de  Nemours  Powder 
Company,  24,301  shares  of  debenture  stock  of  E.  I.  du  Pont 
de  Nemours  &  Company,  42,839  shares  of  common  stock  of 
E.  I.  du  Pont  de  Nemours  &  Company.  For  the  year  1918 
8,006  shares  of  debenture  stock  of  E.  I.  du  Pont  de  Nemours 
&  Company  and  8,680  shares  of  the  common  stock  of  E.  I. 
du  Pont  de  Nemours  &  Company  (cost  value  $3,162,493  72) 
have  been  awarded  for  distribution  as  B  bonus  to  2,329 
employees  by  the  Executive  and  Finance  Committee  and 
finally  approved  by  the  Special  Committee  of  the  Board 
of  Directors.  The  total  cost  of  these  securities  for  the  four 
years,  1915-1918,  has  been  $16,379,914  11.  The  merits 
of  the  plan  have  been  recognized  by  the  officers  and  directors 
of  the  company  and  its  predecessor  for  many  years.  For- 
merly the  directors  themselves  owned  a  majority  of  the 
common  stock  and,  throughout,  other  stockholders  have 
been  informed  as  to  the  operations  of  the  plan,  therefore  it 
has  not  been  thought  necessary  to  ask  for  specific  action  to 
approve  bonus  granted  at  the  annual  meetings.  However, 
to  the  surprise  of  many  directors,  a  law  suit  has  been 
brought  by  a  small  number  of  stockholders  attacking  the 
validity  of  the  bonus  plan.  This  action  was  the  more  sur- 
prising because  the  suit  was  not  brought  until  these  stock- 
holders had  been  enriched,  without  effort  on  their  part,  by 
dividends  almost  equal  to  the  total  bonus  paid  out  to  the 
workers  during  the  first  two  years  of  the  war  period.  It  is 
to  be  noted  also  that  the  leading  stockholders  in  the  suit 
have  participated,  both  as  officers  and  directors  of  the 
company,  in  the  establishing  of  the  bonus  plan  and  in  its 
administration.  On  account  of  this  law  suit  a  specific 
ratification  and  approval  of  the  bonus  plan  and  the  ad- 
ministration thereof  was  asked  at  the  last  stockholders' 
meeting.  Of  the  total  shares  represented  bv  person  or  proxy 
414.263  were  recorded  in  favor  of  such  ratification  and  none 
against,  a  favorable  vote  of  100%.  (Seventy  per  cent  of 
the  voting  stock  was  represented  at  this  meeting.)  At  the 
coming  annual  meeting  the  stockholders  will  be  asked  to 
ratify  and  approve  the  administration  of  the  bonus  plan 
during  tho  year  1918  and  its  continuation  in  the  future. 

Since  the  beginning  of  the  war  the  officers  of  the  company 
have  been  active  in  preparation  for  peaceful  pursuits  and", 
as  opportunity  has  offered,  many  new  projects  have  been 
investigated  in  order  to  supplement  the  former  commercial 
business  of  E.  I.  du  Pont  de  Nemours  Powder  Company. 


Over  one  hundred  different  subjects  have  been  under  scrutiny 
and  many  are  still  followed  actively.  The  principal  invest- 
ments already  made  are: 

First. — The  manufacture  of  Py-ra-lin,  the  chemical  rela- 
tion of  which  to  military  powders  is  such  as  to  make  it  a 
very  desirable  addition  to  the  list  of  our  products.  Entry 
into  this  business  was  through  the  purchase  of  the  Arlington 
Company,  already  a  successful  manufacturer  of  many  years 
standing.  The  business  has  expanded  to  approximately 
double  its  output  when  taken  over  in  1915,  and  under  peace 
conditions  has  great  promise  of  further  development. 

Second. — The  manufacture  of  paints,  varnishes  and 
colors.  The  relation  of  this  industry  to  explosives  lies  in 
a  common  interest  in  the  production  of  certain  so-called 
"heavy  chemicals,"  while  a  more  intimate  tie  exists  between 
the  paint  and  color  industry  and  the  so-called  chemical 
mixture  business  in  which  the  Du  Pont  Company  has  been 
engaged  for  many  years.  The  manufacture  of  colors  has 
also  a  close  relation  to  the  production  of  dyes.  Our  entry 
into  the  paint  and  color  industry  has  been  through  the 
purchase  of  the  following  interests: 

Harrison  Brothers  &  Company,  Inc.,  a  concern  well- 
known  and  of  long  standing,  for  a  period  even  longer  than 
the  life  of  the  Du  Pont  interests. 

Cawley  Clark  &  Company. 

Beckton  Chemical  Company. 

Bridgeport  Wood  Finishing  Company. 

Flint  Varnish  and  Color  Works. 

New  England  Oil,  Plant  and  Varnish  Company. 

These  purchases  have  given  importance  to  this  line  of 
business  and  have  established  a  working  trade  at  the  outset. 
The  acquisition  is  further  attractive  in  the  great  field  opened 
for  the  economical  use  of  by-products  and  interchange  of 
facilities. 

Third. — Dye  manufacture.  The  chemical  composition  of 
many  dyes  being  similar  in  nature  to  that  of  a  number  of 
modern  explosives,  makes  study  and  development  of  the 
dye  industry  an  appropriate  adjunct  to  the  main  business 
of  E.  I.  du  Pont  de  Nemours  &  Company.  The  industry 
being  comparatively  new  in  this  country,  it  was  decided  to 
obtain  rights  to  patents  and  processes,  starting  in  the  in- 
dustry without  a  nucleus  of  existing  business  and  contrary 
to  the  plan  followed  in  other  cases.  It  was  originally  thought 
that  a  part  of  the  apparatus  for  the  installation  of  the  dye 
industry  could  be  diverted  from  the  manufacture  of  ex- 
plosives at  the  termination  of  the  war,  but  continuation  of 
hostilities  has  negatived  this  expectation.  The  company  is 
already  producing  indigo  in  large  quantity  and  is  producing 
fair  amounts  of  many  other  dyes,  all  of  a  satisfactory  quality. 
The  business  is  complex  but  of  great  interest  and  promise. 

Fourth. — Manufacture  of  motors.  The  interest  of  certain 
officers  of  the  company  in  the  motor  field  was  engaged  for 
many  months  prior  to  the  making  of  an  investment  by  the 
company.  While  there  is  no  immediate  relation  between 
the  explosives  industry  and  the  manufacture  of  motors,  this 
investment  was  made  in  such  a  way  as  to  give  opportunity 
for  our  financial  organization  to  be  of  service,  and  at  the  same 
time  increase  greatly  our  financial  strength.  The  large 
engineering  and  construction  forces  of  our  company,  the 
development,  legal  and  accounting  department  facilities, 
coupled  with  the  demands  of  the  motor  industry  for  talent 
of  that  kind,  has  furnished  a  connecting  link  which  seems 
desirable  in  all  investments.  The  consumption  of  paints, 
varnishes  and  fabrikoid  in  the  manufacture  of  automobiles 
gives  another  common  interest.  In  entering  this  field  it 
was  necessary  to  make  investment  in  a  thoroughly  developed 
property.  This  has  been  found  in  the  General  Motors 
Corporation,  already  equipped  in  a  most  thorough  manner 
with  technical  men  of  experience  for  the  proper  conduct  of  its 
business.  The  officers  of  E.  I.  du  Pont  de  Nemours  &  Com- 
pany are  fortunate  in  having  secured  a  27.6%  interest  in  this 
corporation,  as  it  now  stands  equipped  with  factories  for  pro- 
ducing all  kinds  of  cars,  tractors  and  trucks,  together  with  the 
greater  part  of  the  accessories  needed  in  their  manufacture. 
We  feel  fortunate  also  in  our  partnership  with  Mr.  William 
C.  Durant,  President  of  the  General  Motors  Corporation, 
and  the  father  and  leader  in  the  motor  industry,  not  only  in 
the  United  States  but  in  the  world.  This  alliance  leaves  the 
management  and  general  conduct  of  the  General  Motors 
Corporation  as  heretofore,  except  that  the  responsibility 
for  financial  management  is  now  shared  by  the  officers  of 
our  company.  The  general  function  of  the  Du  Pont  interests 
is  advisory  only,  though  already  there  has  sprung  up  an 
intimacy  between  the  organizations  that  promises  great 
benefit  through  the  exchange  of  facilities  and  use  of  im- 
portant men  for  specific  duties  to  which  they  are  particularly 
well  adapted. 

Great  activity  in  military  lines  has  not  left  undeveloped 
the  commercial  business  of  the  companv.  Sales  that 
averaged  about  $26,000,000  gross  in  the  years  1913  and  1914 
have  increased  until  the  commercial  business  of  the  year 
1918  totaled  over  $72,000,000.  This  amount  is  exclusive 
of  sales  of  companies  in  which  we  hold  a  minority  interest, 
such  as  General  Motors  Corporation;  the  gross  business  of 
that  company  in  tho  year  1917  amounted  to  about  $300,- 
000,000.  To  this  steadily  increasing  commercial  business  the 
officers  and  directors  look  with  confidence  for  the  continued 
success  of  the  company. 

Stockholders  may  be  fearful  lest  the  sudden  cut  ling  off 
of  munition  orders  may  bring  about  a  reduction  of  earnings, 
jeopardizing  dividends  and  the  strong  financial  position  of 
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the  company.  To  allay  such  fears  it  is  well  to  point  out 
that,  prior  to  the  European  War,  the  company  had  been 
engaged  in  commercial  business  for  113  years,  of  which 
hlA  years  only  might  be  termed  war  years.  Therefore,  its 
history  is  not  one  of  a  military  establishment.  Preparation 
for  the  great  struggle  just  ended  was  made  under  conditions 
of  peace.  After  liquidation  of  munition  business  the  com- 
pany will  hold  about  $200,000,000  of  assets,  from  which, 
under  normal  conditions,  earnings  of  \\XA%  are  to  be  ex- 
pected, as  this  was  the  average  maintained  for  many  years 
before  the  war.  These  earnings,  $23,000,000,  compare 
favorably  with  present  dividend  requirements  of  6%  on 
debenture  stock  and  18%  on  the  common  stock,  or  $14,250,- 
000.  Military  powder  business  prior  to  the  war  amounted 
to  about  5%  of  the  gross  earnings  of  the  company,  so  that 
the  complete  loss  of  munition  orders  cannot  prove  a  very 
serious  blow  to  the  future  of  the  company. 

On  January  4  1918,  Du  Pont  American  Industries  Com- 
pany was  organized  under  the  laws  of  the  State  of  Delaware, 
for  the  purpose  of  holding  the  investment  of  E.  I.  du  Pont 
de  Nemours  &  Company  in  General  Motors  Corporation 
and  other  companies  in  which  interests  have  been  purchased. 
All  the  stock  of  the  Du  Pont  American  Industries  is  owned 
by  E.  I.  du  Pont  de  Nemours  &  Company. 

On  December  16  1918  the  Du  Pont  Chemical  Company 
was  organized  under  the  laws  of  the  State  of  Delaware,  for 
the  purpose  of  purchasing  the  military  powder  plants  and 
some  other  manufacturing  companies  of  E.  I.  du  Pont  de 
Nemours  &  Company.  All  the  common  stock  of  this  com- 
pany is  owned  by  Du  Pont  American  Industries  Company; 
the  preferred  stock  of  Du  Pont  Chemical  Company  has  been 
distributed  as  dividend  to  stockholders  of  E.  I.  du  Pont  de 
Nemours  &  Company. 

Following  the  precedent  of  the  previous  year,  the  directors 
of  the  company  have  declared  a  special  dividend  of  2%  on 
the  common  stock  of  the  company,  recommending  that  the 
amount  received  be  donated  to  the  Red  Cross  Fund.  Such 
disposition  of  the  dividend  was  entirely  voluntary  on  the 
part  of  the  stockholders,  but  it  is  believed  that  the  American 
Red  Cross  benefited  to  the  extent  of  a  very  large  percentage 
of  the  total. 

In  line  with  the  above  action  a  special  dividend  of  1  %  on 
the  common  stock  was  declared  with  recommendation  that 
the  stockholders  donate  the  amount  so  received  to  the 
United  War  Work  Campaign. 

For  the  year  1918  the  directors  have  authorized  the  dis- 
tribution to  the  common  stockholders  of  four  quarterly  cash 
dividends  of  4J^%  each,  a  total  of  18%  for  the  year  and  a 
dividend  in  preferred  stock  of  Du  Pont  Chemical  Company 
of  5%,  in  addition  to  the  above  mentioned  special  dividends 
totalling  3%.  No  special  dividend  was  declared  at  the  end 
of  the  year  though  the  earnings  of  the  company  considered 
alone  would  have  justified  such  action.  However,  un- 
certainties in  the  Federal  Tax  situation  and  the  time  required 
for  liquidation  of  the  investment  in  materials  used  in  military 
powder  business  made  conservative  action  on  the  dividend 
advisable  and  the  directors  have  deferred  the  question  of 
determining  to  what  extent,  if  any,  the  1918  surplus  may  be 
distributed. 


The  complete  dividend  record  of  the  company  and  its 
predecessor,  E.  I.  du  Pont  de  Nemours  Powder  Company, 
follows: 

DU  PONT  DE  NEMOURS  POWDER  COMPANY: 


E.  I. 

1904 y2% 

1905... 3H% 

1906 6>A% 

1907 7% 

1908 7% 

1909 7M% 

1910... 12% 

1911. 12% 


1912 12% 

1913... 8%* 

1914.. 8% 

1915 22%** 

1916 6% 

1917 6% 

1918 $10  par  value 6%*** 


E.  I. 


1915. 
1916. 


DU  PONT  DE  NEMOURS  &  COMPANY: 

30%  11917 51%**** 

-- 100%  1 1918 26%***** 


*  Does  not  include  48.474%  paid  in  securities  of  Atlas  Powder  Company 
and  Hercules  Powder  Company. 

**  Does  not  include  distribution  of  two  shares  of  common  stock  of 
E.  I.  du  Pont  de  Nemours  &  Company  for  each  share  of  common  stock  of 
E.  I.  du  Pont  de  Nemours  Powder  Company. 

***  Based  on  par  value  of  $10. 

****Includes  1%   Red  Cross  dividend  paid  June  23  1917. 

*****Includes  Red  Cross  2%  Dividend,  1  %  United  War  Work  Dividend 
and  5%  Dividend  in  Preferred  Stock  of  Du  Pont  Chemical  Company  $5 
par  value. 

The  number  of  stockholders  and  those  of  them  employed 
by  the  company  is  shown  in  the  following  tabulation  cover- 
ing a  number  of  years.  The  record  from  1907  to  1914, 
inclusive,  is  of  E.  I.  du  Pont  de  Nemours  Powder  Company; 
that  for  the  later  years,  of  its  successor,  E.  I.  du  Pont  de 
Nemours  &  Company: 

218.  or  27%   were  employees 

200.  or  26% 

524.  or  39% 

764.  or  45% 

990,  or  45% 
1,440,  or  53% 
1.047.  or  36%* 
1.184,  or  38% 
1.122,  or  29% 
1.448.  or  34% 
2,445.  or  45% 
3,220,  or  45% 


1907—  809,  of  whom 

1908—  955. 
1909—1.335, 
1910—1,695, 
1911—2,163, 
1912—2,697, 
1913—2.935, 
1914—3.093, 
1915—3.840. 
1916—4,221, 
1917—5,409, 
1918—7,203, 


*  Decrease  due  to  loss  of  employees  through  organization  of  the  Hercules 
Powder  Company  and  Atlas  Powder  Company. 

Respectfully  submitted, 

PIERRE  S.  Du  PONT, 

President. 


New  York 

Chicago 

Detroit 

St.  Louis 

Cleveland 

Baltimore 

Pittsburgh 


HASKINS  &  SELLS 

Certified  Public  Accountants 

Cable  Address  "Hasksells" 

30  Broad  Street 

New  York 


San  Francisco 

Los  Angeles 

Seattle 

Denver 

Atlanta 

Waterfown 

London 


New  York,  February  28  1919. 
E.  I.  du  Pont  de  Nemours  &  Company, 
Wilmington,  Delaware. 

We  have  audited  your  general  books  and  accounts  and 
those  of  your  subsidiary  companies  for  the  year  ended 
December  31  1918,  and,  subject  to  not  having  examined  the 
minutes  of  your  governing  bodies, 

We  hereby  certify  that  the  accompanying  Consolidated 
General  Balance  Sheet  as  of  December  31  1918  and  related 
Summary  of  Consolidated  Income  and  Profit  and  Loss  for 
the  year  ended  on  that  date  are  correct. 

HASKINS  &  SELLS. 

Certified  Public  Accountants. 


E.    I.    DU    PONT    DE    NEMOURS    &    COMPANY    WITH    SUBSIDIARY 

COMPANIES  COMPARATIVE  BALANCE  SHEET,  DECEMBER  31st. 

Assets—                                                                                                                                   1915.                        1916.  1917.  1918. 

Cash,  Accounts  Receivable,  Materials  and  Finished  Product $64,894,106  81       $82,325,103  43  $145,028,674  47  *$222.633.581  86 

Investments  in  short  term  notes  and  quickly  marketable  securities 49.332.874  22         57,172,510  85  30,679.886  67  1,705.918  65 

Securities  held  for  permanent  investment 21.295.367  92         26.540.679  55  16,885.099  89  18.842.595  79 

Realty,  not  including  Plant  Real  Estate 516.697  85               504.023  39  508,420  70  545.998  98 

Permanent  Investment  in  manufacturing  property,  Patents,  &c _ 122.224.173  95         51.309.323  10  70,291,113  63  65,118.20179 

Total  Assets $258,263,220  75     $217,851,640  32  $263,393,195  36  $308,846,297  07 

Liabilities — 

Accounts  and  Bills  Payable,  including  Accrued  Dividends  on  Debenture  Stock..     $9,108,627  58         $7,883,623  00  $22,750,517  19  $38,337,762  70 

Deferred  Liabilities  and  Credit  Items,  including  estimated  Federal  Taxes 4.102,673  95         19,461,171  41  22.125.661  51  20.478.956  55 

$13,211,30153       $27,344,794  41  $44,876,178  70  $58,816,719  25 
Capitalization — 

Debenture  Stock  Issued —  $60,774.033  33       $60,813.950  00  $60,813.950  00  $60,813,950  00 

Debenture  Stock  (held  in  reserve) 45.006  11                45.006  11  45.006  11         

Common   Stock    Issued 58,854.200  00         58.854,200  00  58,854,200  00  58,854,200  00 

Common  Stock  (held  in  reserve).. 31,425  90                31,425  90  31,425  90         

$119,704.665  34     $119,744,582  01  $119,744.582  01  $119,668,150  00 

Advance  Payments  on  Contracts  and  Reserves  for  Depreciation,  Accidents.  &c.-$116.379.036  81       $42,195.226  28  $54,617,863  45  t$62,060.537  15 

Surplus 8,968,217  07         28.567,037  62  44.154,57120  68.300.890  67 

Total   Liabilities $258,263,220  75     $217,851,640  32  $263,393,195  36  $308,846  297  07 

*  Includes  advances  to  and  open  current  accounts  with  affiliated  companies  amounting  to  $50,179,521  50. 

t  Includes  $12,643,703  36  for  adjustment  of  materials  and  supplies  to  market  value  December  31   1918.     A  portion  of  this  amount    maybe 
recovered  through  claims  arising  from  cancellation  of  contracts. 


E.  I.  DU  PONT  DE  NEMOURS  &  COMPANY  WITH  SUBSIDIARY  COMPANIES 

COMPARATIVE  INCOME  ACCOUNT,  YEARS  ENDING  DECEMBER  31st. 

1915.  1916.  1917. 

Gross  Receipts  from  sales - $131,142,015  35  $318,845,684  76  $269,842,464  75 

Net  Earnings  after  providing  for  Amortization $57,399,899  61  $82,013,019  90  $49,112,952  65 

Profit  and  Loss  on  sale  of  Real  Estate,  Securities,  &c,  and  Extraordinary  Ad-  

justments. 440,857  92  94,672  65  145,708  93 

Net  Receipts $57,840,757  53  $82,107,692  55  $49,258.66158 

Deductions — 

Earnings  capitalized  in  reorganization,  October  1st,  1915 $29,955,799  36         

Interest  on  Funded  Debt 583.450  00  

Debenture  Stock  Dividends 1,715.032  50  $3,648,222  00  $3,648.822  00 

Common   Stock   Dividends 24.130.222  00  58,854.200  00  30,015,642  00 

Dividends  on  Subsidiary  Company  Stocks __■ 6.450  00     6,450  00  6,664  00 

Total   Deductions $56,390.953  86  $62,508.872  00  $33,671,128  00 

Surplus  for  the  Year $1,449.803  67  $19,598,820  55  $15,587,533  58 

Accumulated  Surplus  to  Date $8,968.217  07  $28,567,037  62  $44,154,57120 

*  Indicate*  Loss. 


1918. 
$329,121,607  64 

$47,221,367  68 

*4. 123, 292  96 

$43,098,074  72 


$3,648,822  00 

15,302,092  00 

841  25 

$18,951,755  25 
$24,146,319  47 
$68,300,890  67 
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REPUBLIC  IRON  AND  STEEL  COMPANY 

YOUNGSTOWN,  OHIO. 


NINETEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  DECEMBER  31  1918. 


To  the  Stockholders  of  the  Republic  Iron  &  Steel  Company: 

The  Board  of  Directors  submits  herewith  its  Nineteenth 
Annual  Report  of  operations  for  the  fiscal  year  ending 
December  31st  1918,  together  with  a  Financial  Statement 
and  General  Report  on  the  condition  of  the  property  at  the 
close  of  the  year. 

INCOME  REPORT. 

Since  the  date  of  our  last  Annual  Report,  the  most  de- 
structive war  in  history  has  been  victoriously  concluded  by 
the  Allied  Nations,  and  as  a  result,  business  and  industry 
now  face  the  inevitable  readjustments  necessary  to  meet  the 
changes  from  war  to  a  peace  basis. 

It  is  gratifying  in  this  connection  to  state  that  your  com- 
pany emerges  from  the  war  period  in  a  condition  of  such 
strength  that  the  problems  of  readjustment  may  be  consid- 
ered with  confidence.  It  also  may  be  of  interest  to  state 
that  your  company  and  its  employees  discharged  their  full 
obligation  to  the  Government  in  support  of  the  policy  of 
"winning  the  war,"  1,681  of  your  employees  having  been 
represented  in  the  Army  and  Navy;  they  also  subscribed 
liberally  to  War  Campaign  Funds  and  purchased  Liberty 
Bonds  to  the  amount  of  $3,113,500  00.  Your  Corporation 
also  liberally  subscribed  to  all  War  Funds  and  holds  in  its 
Treasury  purchased  Liberty  Bonds  to  the  amount  of  $9,- 
766,465  40,  and  in  addition  to  these  expenditures  there  was 
appropriated  and  expended  $5,300,000  for  new  construction 
to  speed  up  war  steel  production;  this  increased  production 
program  was  loyally  supported  by  your  working  forces,  who 
worked  uninterruptedly  throughout  the  year.  Operating 
conditions  were  difficult,  being  not  only  restricted  by  Gov- 
ernmental regulation,  but  adversely  affected  by  inadequate 
transportation,  shortage  in  fuel  and  labor  supply.  Wage 
advances  of  approximately  40%  were  authorized  during  the 
year,  which  necessarily  increased  cost  of  production  to  the 
maximum.  On  the  other  hand.  Government  price  regula- 
tion radically  reduced  selling  prices,  and  as  a  result  profits 
were  substantially  reduced.  


The  total  profits  were,  however,  considerably  in  excess  of 
normal,  being  $18,906,814  67,  while  the  Net  Profits,  after 
all  deductions  for  taxes,  depreciation,  inventory  shrinkage, 
&c,  were  $8,530,116  38,  and  the  balance  available  for  divi- 
dends was  $7,791,933  94.  The  balance  unexpended  on 
account  of  appropriations  for  construction  purposes,  as  of 
December  31st  1918,  was  $1,655,000  00.  During  the  year 
Five  Per  Cent  Sinking  Fund  Gold  Bonds  to  the  par  amount 
of  $1,064,000  were  purchased  and  canceled.  The  net  addi- 
tion to  the  Surplus  Account  during  the  year  was  $4,410,- 
473  94,  making  the  combined  Surplus,  as  of  December  31st 
1918,  $35,122,462  22,  while  the  Net  Working  Assets  as  of 
December  31st  1918  were  $28,729,968  60. 

INCOME  ACCOUNT  AND  STATEMENT  OF  SURPLUS  FOR  THE 
YEAR  ENDING  DECEMBER  31  1918. 

Net  Earnings  from  operations  after  deducting  charges  for 
maintenance  and  repairs  of  plants,  amounting  to  $5,147,- 
442  76,  and  after  deducting  compensation  under  merit 
system  plan $18,177,046  85 

Interest  and  Income  from  Investments 729.767  82 

Total  Profits  for  the  Year $18,906,814  67 

Less — 
Provisions  for  Depreciation,  Renewal  of  Plants 

and  Excess  Costs  of  Construction $4,183,319  07 

Provision  for  Exhaustion  of  Minerals 512,619  78 

Provision  for  War  Profits  Tax,  &c,  and  other 

Contingencies . . 5,680.759  44 

10.376,698  29 

Net  Profits  for  the  Year $8,530,116  38 

Deduct — 
Interest  on  Bonds .- $738,182  44 

Dividends— 7%  on  Preferred  Stock 1,750,000  00 

Dividends— 6%  on  Common  Stock 1,631.460  00 

4.119,642  44 

Surplus  for  the  Year $4,410,473  94 

Add— 
Surplus  at  December  31  1917... 30.711,988  28 

Net  Surplus  Carried  to  Balance  Sheet $35,122,462  22 

Net  Profits  Applicable  to  Dividends $7,791,933  94 


BALANCE  SHEET  DECEMBER  31   1918. 


ASSETS. 
V  Capital  Assets — 
Property  Accounts: 

Cost  of  Properties  December  31  1917 $81,034,949  44 

Net  Additions  for  the  year  ending  Decem- 
ber 31  1918 - 5.333,697  58  o/io  „,„ 

. $86,368,647  02 

Investments: 

In  Potter  Ore  Company $401 ,000  00 

Investments   in   and   advances   to   other 

companies 801,920  61 

1,202.920  61 

Cash  Deposited  with  Trustee — 
For  redemption  of  10-30-year  gold  bonds  in  addition  to 
bonds  of  a  par  value  of  $6,868,000  00.  retired  in  terms 

of  the  Trust  Deed,  per  contra 96,900  00 

United  States  Liberty  Bonds  Held  on  Behalf 

of  Employees $1,430,000  00 

Less — Payments  made  by  Employees..        902.008  60 

-^— — -^^ — — - —  5^7,991  4U 

Current  Assets — 

Inventories  of  Manufactured  Products,  Ma- 
terials and  Supplies  on  hand  and  in  transit 
at  or  below  cost ...$13,639,976  64 

Ore  Contract  Payments,  represented  by  Ore 

at  Docks 621.342  25 

Accounts  and  Notes  Receivable  after  deduct- 
ing Reserve  for  Bad  and  Doubtful  Ac- 
counts  7,295.129  84 

Investments  in: 

United  States  Certificates  of 

Indebtedness $4,000,000  00 

United  States  Liberty  Bonds  9,766.465  40 

13,766,465  40 

Cash  In  Banks. 4,072.684  55 


39 


Deferred  Charges  to  Operations — 
Expenditures  for  Explorations,   Stripping  at  Mines,  Ad- 
vanced Royalties.  &c,  chargeable  to  future  Operations..       1 


.395,598  68 
142,173  01 


Total $128,734.230  72 


Net  Current  Assets .  $28,729,968  60 


LIABILITIES. 
Capital  Stock — 

Common — 273,520  shares  of  $100  each $27,352,000  00 

Less— In  Treasury 161,000  00 


191.000  00 
000,000  00 


12 


941,000  00 
000.000  00 


201,000  00 
133.000  00 


$27 

Preferred  7%  Cumulative — 250,000  shares  of  $100  each..     25 

$52,191,000  00 
10-30- Year  5%  Sinking  Fund  Mortgage  Gold  Bonds — 

(Total  authorized  issue,  $25,000,000) 

Total  issued ...$19,869,000  00 

Less — Bonds     Purchased     for 

Sinking  Funds $6,868,000  00 

Bonds  held  in  Treasury        60,000  00—6,928,000  00 
First   Mortgage   6%    Serial  Cold  Bonds   Outstanding  on 

Bessemer  Mines  Nos.  1  and  2 

Potter  Ore  Company  Bonds — 

$402,000  00  Outstanding  First  Mortgage  5%  Bonds  guar- 
anteed jointly  with  Tennessee  Coal,   Iron  &   Railroad 

Company,  less  that  Company's  proportion 

Bonds  Outstanding  on  the  Martin  &  Palos  Coke   Works 

Properties 

Current  Liabilities — 

Accounts  Payable $3,977,622  35 

Ore  Contract  Balances  representing  Cash 
received  in  excess  of  the  value  of  Ore 
shipped  to  customers 51,809  80 

Estimated   War   Profits   Tax,    Income 

Taxes,  &c 5,621.203  26 

Accrued  Bond  Interest 161.935  42 

Provision  for  Dividends  payable  January  1 

and  February  1  1919 845,365  00 

Unclaimed  Dividends 7,694  25     ig  555  530  0^ 

Reserves — 

For  Exhaustion    of   Minerals    and    Mining 

Equipment . $3,109,327  48 

For  Depreciation  and  Renewals  of  Plants..     9,772,202  65 

For  Relining  and  Rebuilding  Furnaces 552,737  69 

For  Fire  and  Accident  Insurance 663 ,620  61 

For  Contingencies   and   future  fluctuations 

in  prices  of  raw  materials .  &c 2.382,249  99 

Surplus — 


16 


480.138  42 
122,462  22 


Balance  December  31  1918,  per  attached  statement 35 

$128,734,230  72 


WORKING  CAPITAL. 

The  following  statement  covers  items  affecting  Working 
Capital  from  organization  of  the  company  to  December  31 
1918,  and  is  followed  by  Comparative  Statement  of  Net 
Working  Assets,  as  shown  by  the  books  of  the  company, 
as  at  December  31  1916,  1917  and  1918: 

Working  Capital  May  3  1899 $6,500,000  00 

Collateral  Note  Issue  October  1  1904 7,000,000  00 

Bond  Issue  October  1  1904 10.000,000  00 

Preferred  Capital  Stock  Sold 110.000  00 

10-30- Year  Bonds 19,869.000  00 

Mortgage  Notes  on  Haselton  Property 1,475,000  00 

Additional  Preferred  Stock  Issued 4,583.100  00 

Amounts  Reserved  out  of  Profits  for  Depreciation  and  Re- 
newals, Insurance  and  Contingencies „ 16.480,138  42 

Net  Profits  May  31  1899  to  December  31  1918 69.837.184  09 

$135,854,422  61 


Expended — 

Dividends  on  Preferred  Stock $31,043,936  87 

Dividends  on  Common  Stock 3.670,785  00 

Collateral  Notes  Canceled 7.000,000  00 

Bonds  Retired. 17,858,000  00 

Haselton  Notes  Paid 1,475,000  00 

Bond  Sinking  Fund 96.900  00 

Investments,  Securities,  &c 660,912  01 

Prepaid  Mining  Expense,  &c 1.142.173  01 

New   Construction 39,054.122  51 

Property  and  Plants 5,122,624  51 


107,124.453  91 


Net  Current  Assets  per  Balance  Sheet $28,729,968  60 

Consisting  of — 

Inventory $13,639,976  64 

Ore  Contract  Payments 621,342  25 

Accounts  and  Bills  Receivable 7,295.129  84 

U.  S.  Government  Certificates  and  Bonds..  13.766.465  40 
Cash 4.072.684  55 


$39  395  598  68 
Less  Current  Liabilities 10.665'.630  08 


Net  Current  Assets $28,729.968  60 
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COMPARATIVE   STATEMENT   OP   NET   WORKING   ASSETS. 

Dec.  31  1918.  Dec.  31  1917.  Dec.  31  1916. 

Current  Assets —  $  $ 

Inventory 13.639,976  64  13.475,652  15 

Ore  Contract  Payments 621,342  25         908,863  23 

Accounts  and  Bills  Receivable.  7,295.129  84     5.980,005  13 
U.  S.  Government  Certificates 

and  Bonds .13.766,465  40  14,358,265  40     

Cash 4,072,684  55     4,367,793  91     9.608,139  27 

39,395,598  68  39,090,579  82  25.819,391  77 
Less  Current  Liabilities ..10,665, 630  08  13.145.043  54     6,098.040  59 

Net  Current  Assets 28.729,968  60  25.945.536  28  19.721.351  18 

COMPARATIVE  STATEMENT  OF  INCOME. 

Year  Ending     Year  Ending     Year  Ending 
Dec.  31  1918.  Dec.  31  1917.  Dec.  31  1916. 
Net  earnings  from  Operations,  $  $  ■     $ 

after   deducting   charges   for 

Maintenance  and  Repairs  of 

Plants,  amounting  to:  18,177,046  85  28,329.718  46  16.544,635  61 

Dec.  31  1918,  $5,147,442  76 

Dec.  31  1917,  $3,559,157  62 

Dec.  31  1916,  $2,138,373  38 
Interest    and    Dividends    Re- 
ceived  729.767  82        439,302  93        348.576  51 

Total  Profits  for  the  Year.. .18,906,814  67  28,769.021  39  16,893,212  12 

Less — 
Provision  for  Depreciation  and 

Renewal  of  Plants... .4,183,319  07     1.999,760  26     1,000,090  61 

Provision    for    Exhaustion    of 

Minerals 512.619  78        274,072  31        245.221  95 

Provisions   for    Excess    Profits 

Tax.  &c,  and  other  Contin- 
gencies   5,680.759  44     9.878,657  30  

10,376,698  29  12.152.489  87     1.245,312  56 
Net  Profits  for  the  Year 8.530.116  38  16.616,531  52  15.647,899  56 

Deduct — 
Interest  on  Bonds  and  Notes..      738,182  44        759,334  67        858,736  79 

Net    Profits    Applicable    to 

Dividends 7.791.933  94  15.857.196  85  14.789.162  77 

Add— 

Surplus  December  31  1917 30.711,988  28 

Surplus  December  31  1916 18,236,251  43 

Surplus  December  31  1915 8.354,953  66 


8,814,358  53 

931,207  38 

6.465,686  59 


38,503,922  22  34.093,448  28  23,144,116  43 
Deduct — 
Dividends  on  Preferred  Stock..  1,750,000  00 
Dividends  on  Common  Stock..  1,631.460  00 
Dividends  on  Preferred  Stock..  1,750.000  00 

Dividends  on  Common  Stock..  1,631,460  00 

Dividends  on  Preferred  Stock..  -  .4,500,000  00 

Dividends  on  Common  Stock..  407,865  00 


3 .381 ,460  00     3 .381 ,460  00     4 .907 ,865  00 
Net   Surplus   Carried    to    Bal- 
ance Sheet 35,122,462  22  30.71K988  28  18,236.25143 

INVENTORIES. 

The  total  value  of  inventories  is  about  the  same  as  the 
preceding  year,  it  being  necessary  to  continue  during  the 
year  the  carrying  of  large  stocks  to  take  care  of  the  impera- 
tive demands  of  the  War  Industries  Board  for  continuous 
operations.  The  inventory  was  taken  in  accordance  with 
the  Company's  usual  custom  of  cost  for  all  products  mined 
or  manufactured  by  the  Company.  The  purchased  material 
was  taken  at  cost  or  at  the  market  price  in  case  this  was 
lower  than  cost. 

As  of 
Classification —  Dec.  31  1918 


$ 

Finished   Product 2,587,579  49 

Pig  Iron 517,894  94 

Puddle  Mill  Products 40,623  17 

Billets,  Blooms,  Slabs,  &c 1,026,759  86 

Ores 5,685,034  91 

Scrap 586,628  07 

Ferro-Manganese 208,339  01 

Fuel 638,275  16 

Rolls,  Molds  and  Stools 291,987  44 

Stores 1,536,816  24 

Commissary  Supplies 134,426  63 

Miscellaneous 271,021  38 


As  of  As  of 

Dec.  31  1917.  Dec.  31  1916. 


1,771,153  76 

1,755,275  59 

122,951  75 

1,198,20665 

4,314,760  47 

1.127,902  95 

652,862  39 

316,616  94 

318,332  64 

1,426,670  71 

101,437  03 

369,481  27 


1,728,391  56 

934,801  99 

26,883  23 

666,540  08 

2,874,973  08 
497,548  29 
248,990  54 
348,561  67 
109,317  42 

1,141,085  82 

65,460  66 

171,804  19 


Total 13,525,386  30  13,475,652  15     8,814,358  53 

COMPARATIVE  STATEMENT  OF  EARNINGS  AND  DISPOSITION 
OF  INCOME. 

Year  Ending     Year  Ending     Year  Ending 
Dec.  31  1918.  Dec.  31  1917.  Dec.  31  1916. 

Gross  Profits ..18,906,814  67  28,769,021  39  16,893,212  12 

Depreciation  and  Charges 11,114,880  73  12,911,824  54  2,104,049  35 

Net  Profits 7,791,933  94  15,857.196  85  14,789,162  77 

Dividends 3.381.460  00     3,381,460  00  4,907,865  00 

Amount  carried  to  Surplus 4,410,473  94  12,475,736  85  9,881,297  77 

Balance,  Surplus  Account 35,122,462  22  30,711,988  28  18,236,251  43 

GROSS  VOLUME  OF  BUSINESS. 

Year   Ending   December   31    1918 $75,224,110  08 

Year   Ending   December   31    1917 78,325,461  27 

Year   Ending   December   31    1916 52,844,017  66 

COMPARATIVE   STATEMENT  OF  ANNUAL  CHARGES  TO  COST 
OF   PRODUCTION   AND    DEDUCTIONS   FROM    PROFITS 
FOR    REPAIRS    AND    MAINTENANCE,    DEPRE- 
CIATION AND  OTHER  PROVISIONAL  FUNDS. 

Year  Ending     Year  Ending     Year  Ending 
Dec.  31  1918.  Dec.  31  1917.  Dec.  31  1916. 

Repairs  and  Maintenance 5,147,442  76     3,559,157  62     2,138,373  38 

Charges  for   Depreciation   and 

Renewal  of  Plants 4,183,319  07     1,999,760  26     1,000,090  61 

Total : 9,330.761  83 

Provision    for    Exhaustion    of 

Minerals... 512,619  78 


5,558,917  88  3,138,463  99 
274,072  31    245.221  95 


PROVISIONAL  FUNDS. 

Dec.  31  1918.  Dec.  31  1917.  Dec.  31  1916. 

For  Depreciation  and  Renewal 

of  Plants. 9,772,202  65  6,165.550  99  4.653,443  21 

For  Exhaustion  of  Minerals 3,109,327  48  2,596,707  70  2,322,635  39 

For  Relining  Furnaces 552,737  69  694,133  17  550,502  03 

For  Fire  and  Accident  Insurance      663,620  61  360,515  10  233,228  57 

For  Contingencies 2 ,382 ,249  99  1 ,035 ,800  75  284 ,703  64 

NEW    CONSTRUCTION    AND    PROPERTY    ADDITIONS. 

Additions  to  the  Property  Account  during  the  year  aggre- 
gated $5,333,697  58.  The  total  New  Construction  to  date 
December  31  1918  is: 

Blast  Furnaces $10,066,821  81 

Steel  Plants,  Rolling  Mills  and  Factories 18,466,683  91 

Ore  Mines,  Coal  Mines,  Coke  Ovens  and  Quarries 10,226,203  26 

Miscellaneous . 294.413  53 


Total 39,054, 122  51 


SUMMARIZED     COMPARATIVE     STATEMENT     OF     PROPERTY 
ACCOUNT. 
Year  Ending     Year  Ending     Year  Ending 
Dec.  31  1918.  Dec.  31  1917.  Dec.  31  1916. 

New  Construction 5,273,190  65  3,582,109  46  3,024,970  16 

Property  Additions 6 1 ,256  93  3 ,784 ,373  46  55 ,223  55 

Property  Sold 17,977  40  55,593  50 

Property  Written  Off. 750  00  71,04135  800  00 

Unexpended    Balance    of    Pro- 
vision  for   Depreciation  and 

Renewals  for  Year. 1,612,334  28  1,509,328  37  758,234  45 

Net   Balance  of  Property  Ac- 
count  76,596,444  37  74,869.398  45  69,104,042  06 

LABOR  AND  EMPLOYMENT. 

The  abnormal  conditions  affecting  labor  and  employment, 
referred  to  in  the  last  Annual  Report  of  your  company,  were 
decidedly  emphasized  during  the  year  1918  by  reason  of  the 
additional  drafts  made  on  industrial  forces,  to  meet  the  ex- 
pansion of  the  Army  and  Navy,  and  also  because  of  the  in- 
creasing demands  for  labor  to  sustain  the  ever  increasing 
demand  for  the  production  of  all  kinds  of  war  supplies.  The 
prevalent  epidemic  of  influenza  also  seriously  interfered  with 
labor  activities,  although  everything  that  could  be  done  to 
mim'mize  the  ravages  of  the  disease  was  done  by  the  com- 
pany's physicians  actively  co-operating  with  the  various 
local  medical  authorities,  the  company  furnishing  inocu- 
lation free  to  all  employees  desiring  the  protection,  which 
practice  proved  beneficial,  judging  by  the  death  rate  among 
our  employees  as  compared  with  that  of  the  community  rate. 
Under  the  stress  of  the  general  demand  for  labor,  developed 
by  the  conditions  noted,  competition  naturally  brought 
about  rapid  increases  in  labor  costs.  Three  advances  in 
wage  schedules  were  made  during  the  year,  i.  e.,  15%  on 
April  16th,  10%  on  August  1st  and  approximately  14%  on 
October  1st,  the  last  advance  recognizing  the  eight-hour  day, 
with  time  and  half-time  for  overtime;  the  present  basis  for 
employment  being  42c.  per  hour,  with  21c.  per  hour  addi- 
tional for  overtime,  for  common  labor.  The  total  number 
of  your  employees  enlisted  for  service  in  the  Army  and  Navy 
of  the  United  States,  exclusive  of  those  who  served  in  other 
capacities,  was  1,681.  The  average  number  of  men  em- 
ployed during  the  year  and  the  total  amount  disbursed  on 
pay-roll  account,  as  compared  with  preceding  years,  is  indi- 
cated in  the  following  statement: 

AVERAGE  NUMBER  OF  MEN  EMPLOYED. 

Year  Ending    Year  Ending    Year  Ending 
North—  Dec.  31  1918.  Dec.  31  1917.  Dec.  31  1916. 

Ore  Mines 751  678  520 

Coal  Mines  and  Ovens.. 1,989  1,418  1,304 

Furnaces 1,474  1,421  1,128 

Works 7,681  7,765  7,146 

Total  North... 11,895  11,282  10,098 

South — 

Ore  Mines 780  1,052  886 

Coal  Mines  and  Ovens 1,353  1 ,472  1 ,401 

Furnaces 587  657  631 

Commissaries 53  47  40 

Total  South... 2,773  3,228  2,958 

GrandTotal 14,668  14,510  13,056 

TOTAL  EXPENDED  FOR  LABOR* 

Amount.        Average  Per  Man. 

Year  Ending  December  31  1918 $23,747,260  97  $1,619 

Year  Ending  December  31  1917 17,574,480  56  1,211 

Year  Ending  December  31  1916 12,778,836  21  979 

Year  Ending  December  31  1915 8,558,574  01  771 

Note. — As  the  principal  advances  in  labor  rates  were  made  in  the  last 
half  of  the  year  1918,  the  current  earnings  per  man  are  not  fully  reflected 
in  the  above  tabulation.  The  average  per  man  per  year,  at  the  labor 
rates  prevailing  at  December  31st,  would  be  materially  higher  than  the 
amount  stated  above. 

UNFILLED  ORDERS. 

The  balance  of  unfilled  orders  on  hand  as  of  December  31st 
1918  compared  with  preceding  years  for  the  same  period 
shows  a  marked  reduction.  The  loss  was  occasioned  by 
the  fact  that  a  large  percentage  of  the  Company's  produc- 
tion has  been,  during  the  year,  taken  by  the  United  States 
Government,  either  directly  or  indirectly,  for  war  purposes. 
Government  business  ceased  when  the  armistice  was  signed, 
and  since  that  date,  November  11th  1918,  commercial  busi- 
ness has  not  been  in  sufficient  volume  to  replace  war  business. 
During  December  substantial  reductions  in  iron  and  steel 
prices  were  made,  effective  January  1st  1919,  which  action 
naturally  checked  buying  during  that  interim  of  time. 
Demand  was  also  affected  by  the  questions  involved  in  the 
readjustment  of  business,  from  war  to  a  peace  basis.  Op- 
erations at  the  close  of  the  year  were  at  the  rate  of  65%  of 
capacity.  Active  steps  have  been  taken  to  extend  our 
operations  in  foreign  markets  by  a  sales  arrangement  and 
stock  interest  in  the  Consolidated  Steel  Corporation,  a 
company  recently  organized  under  the  Webb  Act  for  the 
promotion  and  extension  of  foreign  trade.  While  the 
immediate  outlook  for  business  is  uncertain,  the  more  dis- 
tant future  is  of  more  promise,  not  only  because  the  United 
States  is  the  principal  source  of  the  world's  steel  supply, 
but  also  for  the  reason  that  there  is  an  unsatisfied  demand 
for  iron  and  steel,  caused  by  the  war,  that  should  express 
itself  when  business  conditions  become  more  stabilized. 

FINISHED  AND  SEMI-FINISHED. 

December  31  1918 143.383  tons 

December  31  1917... 318,324    " 

December  31  1916 617,950    " 

PIG  IRON. 

December  31  1918 63,132  tons 

December  31  1917 100,619    " 

December  31  1916. 183,026    " 

By  Order  of  the  Board  of  Directors. 
Yours  respectfully, 

JOHN  A.  TOPPING,  Chairman. 
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THE  YALE  &  TOWNE  MANUFACTURING   COMPANY 


ANNUAL  REPORT  FOR  FIFTIETH  YEAR,  1918. 


To  the  Stockholders: 

Your  Directors  submit  the  following  report  of  the  opera- 
tions of  the  Company  during  1918: 

The  influence  of  the  European  war  continued  to  cause 
great  activity  in  most  of  the  Company's  lines  of  product. 
The  volume  of  the  Company's  business  in  most  of  its  normal 
products  was  considerably  larger  than  in  1917,  the  business 
in  war  munitions  about  the  same,  and  the  total  business  the 
largest  in  the  Company's  history. 

The  Profit  and  Loss  Account  for  1918  is  as  follows: 
Net  earnings  from  all  sources,  after  deducting 
cost  of  production  and  all  operating  expenses, 
including  $757,203  expended  for  repairs  and 
maintenance  of  plant,  but  charged  to  current 
expenses;  after  setting  up  sundry  reserve  ac- 
counts,  and  excluding  interest,   unpaid   taxes 

and  depreciation $3 ,956, 174 

Add:  Interest,  Received $131,869 

Interest,  Paid 28      131,841 

Total  net  earnings $4,088,015 

Deduct:  Depreciation  of  Plant $491,592 

Reserve  for  Taxes 2,200,000  2,691,592 

Net  Profits $1,396,423 

Dividend  disbursements 991 ,042 

Balance  carried  to  Surplus  Account $405,381 

Add  balance  in  Surplus  Account  Jan.  1  1918 8,259,509 

Balance  in  Surplus  Account  Dec.  31  1918 $8,664,890 

The  business  of  Canadian  Yale  &  Towne  Limited  showed 
a  substantial  increase  in  normal  products,  but  a  large  decline 
in  war  munitions.  The  great  increase  in  labor  and  material 
costs,  however,  operated  adversely,  and  resulted  in  leaving 
only  a  small  profit  for  the  year. 

Notwithstanding  the  loss  of  nearly  all  Continental  Euro- 
pean markets,  the  export  business  again  made  a  new  high 
record,  thus  responding  favorably  to  the  increased  effort 
in  other  foreign  markets. 

The  Company's  subscriptions  to  the  Liberty  Loans  of 
1918  aggregated  $955,000,  in  addition  to  which  $721,850 
was  subscribed  by  the  employees  through  channels  organized 
by  the  Company. 

Our  President,  Lieutenant-Colonel  Walter  C.  Allen,  is 
still  in  France,  where  he  has  been  occupied  throughout  the 
past  year  in  most  important  and  responsible  work,  but  it  is 
hoped  and  expected  that  he  may  be  released  from  further 
duty  in  the  near  future.  The  total  number  of  stars  on  the 
"service  flag"  of  the  Company  at  the  close  of  the  war  was 
550.  The  Company  has  been  able  to  find  places  for  all  of 
its  returning  employees,  mustered  out  of  the  United  States 
service,  who  desired  to  return,  except  one,  whose  appli- 
cation it  was  found  necessary  to  refuse  on  justifiable  grounds. 
As  part  of  the  war  record  it  may  be  mentioned  that  the  net 
profit  realized  in  1918  on  munitions  work  for  the  Federal 
Government  averaged  only  3.4  per  cent  on  the  prices  at 
which  this  special  product  was  sold. 

An  important  addition  to  the  plant  was  made  during  the 
year  by  the  erection  of  a  large  new  building  for  manufac- 
turing purposes  (No.  24),  thereby  putting  the  Company 
in  position  to  avail  fully  of  current  opportunities  for  in- 
creasing business.  The  plant  has  been  maintained  at  full 
efficiency,  and  all  charges  thereby  incurred  have  been  closed 
into  the  expense  accounts  of  the  year.  The  number  of 
employees  in  the  Stamford  plant  during  the  past  year  aver- 
aged about  4,300.  The  regular  dividend  paid  during  1918 
was  10  per  cent,  and  in  addition  extra  dividends  aggregating 
10  per  cent  were  also  paid.  The  reserve  against  possible 
depreciation  of  the  merchandise  inventory  was  increased, 
in  the  Balance  Sheet  of  January  1  1919,  from  the  previous 
figure  of  $500,000  to  $700,000. 

The  aggregate  amount  charged  off  for  depreciation  of  plant 
during  the  past  five  years,  including  1918,  is  $1,760,791,  and 
for  the  past  ten  years  is  $2,371,405. 

The  current  demand  for  the  normal  products  of  the  Com- 
pany continues  to  be  very  large,  a  condition  which  it  is 
hoped  may  continue  during  the  current  year.  The  business 
in    war    munitions    terminated    in    January    1919.     While 


realizing  the  serious  problems  which  may  arise  in  connection 
with  the  work  of  "reconstruction,"  the  Company  is  in  ad- 
mirable condition  to  meet  them.  Its  financial  condition  is 
sound,  its  productive  plant  more  efficient  than  ever  before, 
and  its  sales  organization  stronger  and  better  qualified  for 
its  duties  than  in  any  previous  year. 

The  Directors  take  pleasure  in  testifying  to  the  zeal  and 
efficiency  which  have  prevailed  throughout  the  organization, 
and  which  continue  unimpaired,  and  especially  to  the  work 
done  by  those  whose  duties  have  been  increased  by  the  ab- 
sence of  those  who  entered  the  Government  service. 

With  sincere  sorrow  the  Board  records  the  death,  in 
December  1918,  of  one  of  its  members,  Mr.  Edward  D.  Page, 
who  brought  to  its  councils  a  broad  experience  and  ripe 
judgment,  and  whose  keen  and  intelligent  interest  in  the 
affairs  of  the  Company  made  him  a  most  useful  member 
of  the  Board. 

This  report  marks  the  semi-centennial  of  the  Company's 
existence.  Believing  that  a  brief  review  of  its  history 
during  the  past  fifty  years  will  interest  the  stockholders 
and  friends  of  the  Company,  the  Directors  are  having  a 
record  compiled  and  printed  which  will  be  ready  for  distri- 
bution at  an  early  date. 

By  order  of  the  Board  of  Directors. 
Respectfully, 

HENRY  R.  TOWNE, 
Chairman  of  the  Board. 


BALANCE  SHEET  JANUARY  1st  1919. 

ASSETS. 

Cash  and  receivables $2,652,226  46 

Merchandise    inventories,    at 

cost $4,078,363  22 

Less  Reserve  for  Depreciation      700,000  00 

3,378,363  22 

Bonds  and  other  securities  at  market  value. _     2,886,630  00 
Due  from  subsidiaries,  current  account 301,681  71 


1,218,901  39 


Quick  Assets 

Plant  and  Equipment,  including  Office  Build- 
ing, New  York 5,168,057  75 

Investments  in  Subsidiary  Companies 467,985  00 

Trade-marks  and  Patents 2,000,000  00 

Prepaid  Insurance,  Taxes,  etc 15,897  87 

Total  Assets $16,870,842  01 


LIABILITIES. 

Accounts  Payable _*___  $632,708  18 

Dividend  (payable  Jan.  2  1919) 123,880  25 

Reserve  for  Taxes 2,255,782  06 


Current  Liabilities $3,012,370  49 

Reserve  for  Development 238,371  33 

Capital  Stock $5,000,000  00 

Less  unpaid  on  subscriptions.        44,790  00 

4,955,210  00 

Surplus 8,664,890  19 


Total  Liabilities $16,870,842  01 


NOTE— CONTINGENT  LIABJLITES. 

For  Notes  or  Drafts  Receivable  in  process  of  collection  at 

December  31    1918-- $37.210  24 

For  Subscriptions  to  Liberty  Loans  on  behalf  of  Employees 
secured  by  Liberty  Bonds 362,500  00 

$399.710  24 

New  York,  February  26  1919. 
We  have  examined  the  foregoing  Balance  Sheet  of  The 
Yale  &  Towne  Manufacturing  Company,  as  at  December  31 
1918.  The  Current  Assets  have  been  verifed  and,  in  our 
opinion,  are  conservatively  stated,  the  Inventories  at  cost, 
and  Accounts  and  Notes  Receivable  at  their  actual  values. 
In  addition  sundry  Reserves,  as  shown  by  the  Balance  Sheet, 
have  been  set  up,  which  we  regard  as  ample.  Expenditures 
covering  Additions  to  Fixed  Assets  made  during  the  year 
have  been  examined  by  us  and  constitute  proper  charges  to 
Capital  Account.  We  are  of  the  opinion  that  the  position 
of  the  Company  as  represented  by  the  above  Balance  Sheet 
is  fully  and  correctly  set  forth. 

(Signed)  BARROW.  WADE.  GUTHRIE  &  CO.. 

Auditors. 
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WORLD  FILM  CORPORATION 


READJUSTMENT   PLAN. 


To  the  Stockholders  and  Holders  of  Voting  Trust  Certificates: 
Your  Board  of  Directors  has  adopted  the  following  plan 
for  the  readjustment  of  your  Company's  finances,  which 
they  believe  will  meet  all  necessary  future  requirements. 

Your  Company  has  had  outstanding  since  1916  between 
$500,000  and  $550,000  par  value,  First  Mortgage  6  per  cent 
Gold  Notes.  The  renewal  of  said  notes  has,  under  con- 
ditions which  have  existed,  been  impossible  to  arrange  except 
on  a  yearly  basis,  and  the  plan  herewith  submitted  provides 
for  a  five-year  term  renewal  in  series,  of  said  $550,000  Notes. 
The  holders  of  these  notes  have  now  agreed  to  renew 
same  as  follows: 

10  per  cent  for  one  year 

20  per  cent  for  two  years 

20  per  cent  for  three  years 

25  per  cent  for  four  years 

25  per  cent  for  five  years 

The  agreement  to  this  renewal  by  the  Noteholders  be- 
comes binding  as  soon  as  the  following  plan  shall  be  declared 
operative. 

The  authorization  of  the  issue  of  $1,000,000  (One  Million 
Dollars)  par  value,  7  per  cent  Cumulative  First  Preferred 
Stock,  shares  to  be  of  the  par  value  of  $5.00  and  $3,000,000 
(Three  Million  Dollars)  par  value  7  per  cent  Non-cumula- 
tive Second  Preferred  Stock,  shares  to  be  of  the  par  value 
of  $5.00,  with  the  right  to  each  voting  trust  certificate 
holder  to  subscribe  for  the  same  on  the  following  basis: 

Upon  the  payment  of  40  cents  per  share  and  the  deposit  of  the  voting 
trust  certificates  now  held,  each  depositor  of  one  share  to  receive  First 
Preferred  Stock  to  the  amount  of  80  cents  par  value  and  Second  Preferred 
Stock  to  the  amount  of  $2.50  par  value. 

Worked  out  on  the  basis  of  100  shares  as  a  unit,  this  would 
show  as  follows: 

For  deposit  of  Voting  Trust  Certificates  for  100  shares  Common  Stock  and 
•payment  of  40  cents  per  share,  equaling  $40.00,  you  will  receive  16  shares 
of  First  Preferred  Stock  par  value  $80.00  and  50  shares  of  Second  Preferred 
Stock  par  value  $250.00. 

The  payment  of  any  number  of  shares  in  units  of  10  may 
be  calculated  on  the  basis  of  the  foregoing  figures. 

During  the  life  of  the  First  Preferred  Stock,  the  voting 
rights  are  to  be  vested  in  the  First  Preferred  and  Second 
Preferred   Stock. 

It  shall  be  optional  with  your  Company  to  retire  such  First 
Preferred  Stock  at  par  at  any  time  after  three  years  from 
the  date  of  the  issue  thereof,  and  after  such  retirement  of 
the  First  Preferred  Stock  the  voting  rights  are  to  be  vested 
in  the  Second  Preferred  Stock  only,  until  the  same  has  paid 
dividends  at  the  rate  of  7  per  cent  for  three  consecutive 
years  after  which  time  the  voting  rights  go  to  the  Second 
Preferred  Stock  and  the  Common  Stock. 

The  Second  Preferred  Stock  is  to  be  further  entitled  to 
additional  dividends  in  like  amount  as  may  be  declared 
upon  the  then  outstanding  Common  Stock,  after  the  regu- 
lar 7  per  cent  dividend  has  been  paid  on  the  Second  Pre- 
ferred Stock. 

The  Common  Stock  of  the  Corporation  is  not  to  be  en- 
titled to  any  dividends  until  the  $550,000  First  Mortgage, 
6  per  cent  Gold  Notes  and  the  $1,000,000  First  Preferred 
Stock  have  been  retired. 

This  plan  may  be  "declared  operative  after  the  holders 
of  Voting  Trust  Certificates  for  a  minimum  number  of  400,- 
000  shares  have  accepted  the  same,  and  the  right  to  accept 
has  been  fixed  to  expire  at  3  P.  M.,  April  lQth  1919. 

Your  Voting  Trust  Certificates  should  be  sent  to  the  de- 
positary. The  New  York  Trust  Co.,  26  Broad  St.,  New  York 
City,  together  with  a  certified  check,  money  order  or  cash 
for  50  per  cent  of  the  total  amount  of  your  payment,  the 
remaining  50  per  cent  to  be  paid  upon  notification. by  the 
depositary  that  the  plan  is  operative  and  the  new  certificates 
ready  for  delivery.  All  such  Voting  Trust  Certificates 
must  be  assigned  in  blank  or  be  accompanied  by  assignments 
or  powers  of  attorney  in  blank,  and,  if  required  by  the  de- 
positary,   duly    stamped. 

For  your  information  your  Board  of  Directors  wishes  to 
state  that  some  of  the  large  interests  of  your  Company 
have  agreed  to  subscribe  to  the  extent  of  250,000  shares 
under  this  new  plan. 

Your  Board  of  Directors  have  carefully  considered  the 
enclosed  letter  of  the  President  of  the  Corporation  dated 
March  4  1919,  and  recommend  to  stockholders  and  holders 
of  Voting  Trust  Certificates  the  adoption  of  said  plan  trust- 
ing that  every  certificate  holder  will  join  therein. 

By  Order  of  the  Board  of  Directors  of 

WORLD  FILM  CORPORATION. 
B.  N.  BUSCH,  Secretary. 


WORLD    FILM    CORPORATION. 
EXECUTIVE    OFFICES. 
130  West  46th  Street,  New  York  City. 
To  The  Board  of  Directors  of  The  World  Film  Corporation: 

Gentlemen:  Handicaps,  burdens  and  restrictions  im- 
posed upon  your  Company  during  the  war  are  left  behind. 
The  drain  upon  resources  caused  by  the  compulsory  closing 
of  theatres  everywhere,  due  to  epidemic  conditions,  has 
ceased.  We  have  before  us  now  a  new  set  of  conditions 
considered  by  the  best  minds  in  the  industry  as  the  most 
favorable    in    the    decadq. 

Your  general  management  has  perfected  and  has  already 
put  in  motion  the  physical  machinery  for  handling  a  regu- 
larly increasing  and  highly  profitable  business.  But  to 
make  it  possible  to  take  full  advantage  of  the  new  con- 
ditions, a  readjustment  of  your  Company's  finances  is  im- 
perative. Details  of  the  proposed  adjustment  have  been 
placed  before  you  and  have  met  with  your  approval.  With 
the  added  strength  that  will  accrue  to  us  by  reason  of  the 
adoption  of  the  plan  by  the  stockholders,  it  will  be  possible 
to  carry  through  our  operating  plans  to  a  point  where  suc- 
cess is  practically  assured  and  regular  operating  profits  in 
sight. 

During  the  last  year  of  the  war  your  general  management 
has  been  shaping  the  operating  organization  toward  what 
might  develop  into  post-war  conditions  with  the  result  that 
we  are  equipped  to-day  as  never  before  in  our  history  to 
serve  theatres  with  the  utmost  efficiency,  while  at  the  same 
time  placing  at  the  service  of  producers  generally  and  of 
other  distributors,  the  facilities  which  we  have  developed  to 
the  point  where  they  are  recognized  in  the  trade  as  the  most 
efficient  in  the  business. 

That  this  recognition  is  not  transitory  nor  seen  only  by 
ourselves,  I  call  attention  to  the  adoption  of  our  facilities 
for  the  distribution  of  Kinograms,  manufactured  by  the 
Kinogram  Publishing  Company,  the  latest  news  reel  concern 
in  the  business;  by  the  adoption  of  our  distribution  machin- 
ery by  Prizma,  the  natural  color  pictures,  very  properly 
termed  the  master  achievement  of  the  motion  picture  busi- 
ness; by  the  physical  distribution  arranged  for  with  the 
United  Picture  Theatres  of  America,  Inc.,  whose  product 
we  are  now  distributing  and  by  many  negotiations  now  in 
progress,  which,  within  the  course  of  the  next  sixty  to  ninety 
days  should  result  in  the  addition  to  our  lines  of  still  other 
important  and  profit-making  branches  of  distribution. 

We  have  to-day  no  less  than  twenty-three  distributing 
branches,  fully  equipped,  in  every  respect,  in  the  key  cities 
of  the  United  States.  World  product  is  represented  by 
agencies  in  the  leading  capitals  of  Europe,  including  London, 
Paris,  Rome,  etc.,  in  Australia,  through  South  America, 
in  Japan,  in  China,  in  India  and  so  on. 

The  personnel  is  stronger  than  it  has  ever  been  and  is 
reasonably  permanent  in  its  assignment,  a  very  important 
feature  in  picture  distribution;  therefore  your  Company, 
while  well  equipped  to  take  in  the  maximum  on  films  of 
its  own  manufacture,  has  been  able  to  enlarge  its  distribu- 
ting business  and  at  the  same  time  plan  and  be  reasonably 
certain  of  still  more  distribution  under  profitable  arrange- 
ments. In  this  respect  competition  has  been  completely 
outdistanced  and  our  prestige  and  good  will  remarkably 
enhanced. 

Not  the  least  of  the  testimony  to  the  efficiency  of  the 
World  operating  organization  is  the  adoption  recently  of 
the  World  as  official  distributors  of  United  States  Govern- 
ment  pictures. 

The  ending  of  the  World  War  opens  new  European  fields 
to  a  greater  extent  than  ever  before.  The  manufacture 
of  motion  pictures,  more  or  less  abandoned  in  France,  Eng- 
land and  Italy  during  the  great  struggle,  will  be  many 
months  in  recovering  its  stride.  Meantime,  the  taste  of 
the  peoples  in  those  and  other  foreign  countries  for  American 
films  has  been  fostered  and  has  grown  to  an  insistent  de- 
mand during  the  last  two  years  of  the  war.  when  the  only 
new  pictures  shown  in  those  countries  were  of  American 
manufacture.  We  should  expect  larger  and  increased  re- 
turns   from    our   foreign    business. 

At  the  studio,  for  the  first  time  in  years,  our  contract 
situation  is  favorable.  We  have  worked  through  the  opera- 
tion of  long  term  contracts  with  high-priced  stars  and  to- 
day are  in  a  position  to  shape  production  to  meet  demands 
without  being  contolled  by  contracts  made  many  months 
before  and  under  different  circumstances.  Negotiations 
have  been  closed  with  one  large  concern  by  which  it  will 
manufacture  a  number  of  pictures  under  our  supervision 
in  our  plant  at  a  guaranteed  profit.  Other  negotiations 
along  the  same  lines  are  in  progress. 

All  of  the  foregoing  is  in  confirmation  of  the  details  and 
arrangements,   plans  and  results  which   have   been   placed 
before  your  Board  from  time  to  time. 
Yours  verv  truly, 
(Signed)'    RICORD    GRADWELL. 

President  and  Gen'l  Mgr. 
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COMMERCIAL  EPITOME 

Friday  Night,  March  14  1919. 

Trade  is  gradually  increasing.  The  increase  is  only  grad- 
ual, however,  for  there  is  not  a  little  uncertainty  as  to  the 
immediate  future  of  prices.  There  is  talk  of  price  stabil- 
ization for  various  commodities,  including  iron  and  steel. 
Naturally  many  buyers  wait  if  they  can.  Rainy  weather 
and  bad  roads  have  also  had  a  more  or  less  restrictive  effect 
in  different  parts  of  the  county.  A  redeeming  feature  has 
been  the  rise  in  the  stock  market.  That  has  certainly  had  a 
more  or  less  inspiriting  effect  in  the  commercial  world. 
It  tends  to  encourage  the  spirit  of  optimism  which  seems  to 
be  gradually  spreading.  To  some  it  seems  to  give  color  to 
the  idea  that  trade  in  this  country  has  seen  its  worse  and  is  on 
the  mend.  There  are  hopes  of  an  early  signing  of  the  peace 
treaty  before  the  question  of  the  League  of  Nations  is  taken 
up.  Recently  the  tendency  of  raw  materials  has  been  down- 
ward, although  not  so  much  so  as  to  cause  anything  like 
demoralization.  On  the  contrary,  it  tends  to  give  a  filip  to 
manufactures,  although  there  is  and  will  be  more  or  less 
unsettlement  until  people  can  find  out  just  what  stabiliza- 
tion plans  will  mean  as  regards  actual  prices.  Retail  trade 
is  large.  Staple  goods  are  going  into  consumption  freely. 
Steel  mills,  after  all,  are  working  at  a  rate  which  before  the 
war  would  have  been  close  to  their  maximum  capacity. 
Meanwhile,  retailers  and  jobbers  are  steadily  reducing  their 
stocks  of  textiles.  It  is  only  a  question  of  time  when  they 
will  have  to  re-enter  the  market  for  liberal  quantities  of  such 
goods.  There  is  still  a  noteworthy  business  in  such  things 
as  automobiles,  furniture,  silks  and  millinery.  The  buying 
capacity  of  the  women  of  the  country  was  probably  never 
so  great  as  it  is  now.  Certainly  they  are  earning  more 
money  than  ever  before.  Also  the  sales  of  hardware,  agri- 
cultural implements  and  seeds  are  a  noteworthy  feature. 
The  trade  in  dry  goods  and  clothing  is  rather  larger.  At- 
tention has  been  drawn  to  larger  sales  of  cotton  goods  at  Fall 
River  and  elsewhere.  Larger  sales  are  noted  of  raw  wool. 
Cotton  has  advanced,  in  the  hope  of  an  early  signing  of  the 
peace  treaty  and  a  removal  of  the  Continental  blockade. 
Germany  has  next  to  no  cotton  and  it  is  believed  that  as 
soon  as  the  blockade  is  lifted  will  buy  freely  in  this  country. 
Cotton  mills  are  apparently  increasing  their  output.  Com- 
modities of  late  generally  have  been  rather  firmer.  Soft 
coal  has  shown  a  downward  tendency  at  wholesale.  Prices 
of  merchandise  in  general  may  not  improbably  gradually 
drift  downward.  But  the  effects  of  inflation  cannot  be  re- 
moved all  at  once.  In  fact  it  may  take  considerable  time. 
In  other  words,  the  shifting  from  an  inflated  war  basis  to 
a  deflated  peace  basis  is  likely  to  be  gradual  rather  than 
rapid.  At  any  rate,  this  view  of  the  matter  seems  to  be  justi- 
fied by  recent  events.  Live  cattle  and  sheep  of  late  have 
actually  advanced;  also  corn  and  provisions.  Coffee  has 
risen  somewhat.  Rains  have  been  beneficial  for  winter 
wheat  at  the  South  and  West.  It  is  a  fact,  however,  that 
recent  rains  have  greatly  retarded  the  preparations  for  the 
cotton  crop.  In  the  South,  too,  trade  lags  somewhat. 
Texas  and  Tennessee  for  the  time  being  make  the  best  show- 
ing. Taking  the  country  over  there  is  less  complaint  of 
unemployment.  And  as  American  business  gradually  re- 
vives, it  is  believed  that  the  available  supply  of  labor  in  this 
country  will  be  in  the  end  fully  employed.  Collections  are 
fair  to  good  and  failures  are  still  few.  On  the  whole,  the 
American  business  situation  is  promising,  though  as  a  rule 
there  is  no  activity.  In  the  end  in  all  likelihood  the  busi- 
ness of  the  country  will  be  the  better  for  being  let  alone  and 
allowed  to  work  out  its  future  along  the  elemental  lines  of 
the  law  of  supply  and  demand.  The  country  has  had 
about  enough  of  paternalism  and  vexatious  interference  by 
a  swarm  of  boards  and  committees,  which  if  continued  for 
any  great  length  of  time  may  do  more  harm  than  good. 

Prices  on  most  of  the  basic  commodities,  including  food, 
will  be  brought  down  within  60  to  90  days,  Chairman  Peek 
of  the  new  Industrial  Board  of  the  Department  of  Com- 
merce predicts.  Steel  men  will  submit  schedules  of  after- 
the-war  prices  and  they  will  be  followed  by  brick,  cement, 
fuel,  lumber,  food  and  textiles,  probably  in  the  order  named. 
The  Board  hopes  to  establish  price  schedules  that  will  stand 
il  the  normal  law  of  supply  and  demand  can  take  effect 

ain.  The  aim  is  to  fix  prices  that  will  establish  confidence, 
bring  about  an  era  of  prosperity.  A  sign  of  the  times  is 
t  it  is  estimated  that  on  Jan.  1  a  total  of  6,225,192  auto- 
mobiles and  motor  trucks  were  registered  in  this  country, 
an  ncrease  of  73%  in  two  years. 

A  striking  commentary  on  the  height  which  the  wage  level 
has  reached  in  this  country  is  the  announcement  that  New 
England  locals  of  International  Moulders'  and  Coremakers' 
Union  of  America  have  decided  to  demand  a  minimum  wage 
of  $6  40  a  day  and  an  eight  hour  day;  15,000  men  in  Boston 
and  vicinity  will  be  affected.  On  the  other  hand,  perhaps  a 
significant  straw  is  the  fact  that  the  employees  of  the  Gar- 
field smelter  of  The  American  Smelting  &  Refining  Co.  at 
Salt  Lake  City  have  deemed  it  best  to  return  to  work  after 
having  been  on  a  strike  for  two  weeks  as  a  protest  against  a 
reduction  in  wages.     It  seems  a  poor  time  to  strike.     Coal 


dealers  state  that  there  will  be  no  spring  reduction  in  coal 
prices  this  year,  owing  to  the  high  wages  demanded  by  labor. 
After  May  1st  prices  will  be  increased  15  cents  per  ton  every 
month  for  five  months.  The  Shipping  Board  announces 
that  American  merchant  marine  now  represents  one-fifth 
of  entire  seagoing  tonnage  of  the  world,  and  comprises  46% 
of  all  ships  clearing  from  United  States  ports. 

It  is  a  rather  singular  sign  of  the  times  that  a  proclamation 
has  been  issued  by  the  Minister  of  Customs  of  Australia 
prohibiting  the  importation  into  that  country  of  all  goods 
other  than  those  of  British  origin.  Recently  it  was  charged 
that  British  ships  were  leaving  New  York  either  in  ballast  or 
only  half  loaded  rather  than  take  American  goods.  Shipyard 
owners  of  Seattle,  Tacoma  and  Aberdeen,  Washington,  have 
prepared  for  reopening  of  yards  following  a  vote  of  workers, 
who  have  been  on  a  strike  for  several  weeks,  to  return 
to  work  under  conditions  prevailing  when  they  walked  out. 
Estimates  give  $10,950,000  as  loss  by  workers  in  wages 
during  strike.  It  seems  a  strange  time  to  strike  when  the 
labor  supply  is  steadily  increasing  and  the  war  strain  is  off. 
The  weather  hereabouts  has  remained  for  the  most  part 
mild  and  on  Thursday  crocuses  were  blooming  in  this 
vicinity.  To-day  there  was  a  light  fall  of  snow  which  ceased 
before  5  o'clock,  leaving  little  trace  but  wet  sidewalks. 
Warmer  weather  is  predicted  for  to-morrow. 

LARD  higher  at  27.70@27.80c.  for  prime  Western;  re- 
fined to  the  Continent,  30c;  South  America,  30.15c;  Brazil, 
in  kegs,  31.15c  Futures  have  advanced  with  hogs  rising 
and  exports  of  products  large.  In  a  single  day  they  reached 
10,000,000  pounds  of  bacon  and  12,000,000  pounds  of  lard. 
The  outward  movement  of  provisions  to  Europe  is  one  of  the 
striking  features.  Even  larger  receipts  failed  to  check  the 
rising  tendency  of  hog  prices.  The  Chairman  of  the  Hog 
Stabilization  Committee  has  sent  a  recommendation  to 
Washington  to  have  all  restrictions  removed  on  the  move- 
ment of  hogs  to  Chicago.  The  big  export  movement  is 
pulling  down  Western  stocks.  The  cash  demand  for  product 
at  the  West  has  been  sharp,  despite  the  rise  in  prices.  To- 
day prices  of  lard  fell  but  they  end  higher  for  the  week. 
The  semi-monthly  statement  of  stocks  is  expected  to  show  a 
decrease.  Late  in  the  week  hogs  advanced  to  $19  95  an 
product  reached  the  maximum  prices.  There  was  heavy 
covering  by  shorts  both  in  May  lard  and  ribs. 

DAILY    CLOSING   PRICES  OF    LARD    FUTURES  IN    CHICAGO 

Sat.  Mon.       Tues.       Wed.  Thurs.       Fri. 

May  delivery cts.26.12  26.62       27.12       27.62  27.12       26.62 

July  delivery 25.47  25.97       26.47       26.97  26.47       26.10 

PORK  steady;  mess  $50,  nominal;  clear  $47@$53.  Beef 
unchanged;  mess  $35@$36;  packet  $37@$38;  extra  India 
mess  $63@$65.  No.  1  canned  roast  beef,  $4  25;  No.  2, 
$8  25.  Cut  meats  quiet  and  steady;  pickled  hams,  10  to 
20  lbs.,  29c;  pickled  bellies,  28@29c  To-day  May  pork 
closed  at  $44  after  touching  $47  on  Thursday.  The  closing 
is  $1  80  higher  for  the  week.  Butter,  creamery  extras, 
61@62>2C.  Cheese,  flats,  30@32>2'c.  Eggs,  fresh  gath- 
ered extras,  43@433^c 

COFFEE  advanced;  No.  7  Rio  spot,  16^c;  No.  4  Santos, 
21J4c;  fair  to  good  Cucuta,  20J4@20%c  Futures  have 
advanced  on  covering  of  shorts  and  new  long  buying  of 
December.  The  tendency  is  to  take  a  more  hopeful  view  of 
the  long  side  as  the  time  for  the  signing  of  the  peace  treaty 
and  removing  the  Germany  blockade  draws  nearer.  Reac- 
tions have  occurred  at  times  owing  to  feer  offerings.  And 
Brazilian  markets  have  reacted  now  and  then.  But  it  is 
easy  to  see  that  bullish  sentiment  is  gradually  spreading. 
Brazilian  holders  seem  to  be  firm.  The  New  York  prices 
are  below  the  parity  of  Brazilian.  Brazil  looks  for  a  short 
crop.  She  is  getting  much  higher  prices  than  for  several 
years  past  and  is  therefore  in  better  shape  financially.  In 
other  words,  she  is  better  able  to  hold.  The  stock  at  Rio 
Janiero  is  647,000  bags  against  748,000  a  year  ago.  That 
at  Santos  is  3,928,000  bags  against  4,141,000  a  year  ago. 
To-day  prices  closed  2  points  lower  to  5  higher.  They  are 
20  points  higher  on  May  for  the  week.  Large  buying  orders 
by  New  Orleans,  Wall  Street  and  trade  interests  had  a 
tendency  to  broaden  the  market  at  times  during  the  week. 

May C.15  41@15. 421  Sept  ...c.14.51@14.52  I  Dec c_14.21@14.22 

June 15.15@15.16  Oct 14.41  ©14.42  Jan 14.16@14.18 

July 14.89@14.91   Nov 14.31@14.32  March 14.16@14.18 

Aug 14.70@14.72| 

SUGAR  unchanged  at  7.28c  for  centrifugal,  96  degrees 
test,  Cuban  and  Porto  Rican.  Granulated  9c  The  move- 
ment in  Cuba  has  fallen  off  owing  to  the  island  strike.  That 
still  continues.  The  receipts  at  the  ports  have  fallen  off 
greatly.  Strikers  have  refused  terms  of  settlement  offered 
by  the  President  of  Cuba.  The  Cuban  receipts  last  week 
were  only  135,532  tons,  or  32,448  tons  less  than  in  the  previous 
week.  Trade  in  refined  has  been  hampered  by  the  harbor 
strike  here,  and  the  consequent  delay  in  shipments. 

OILS. — Linseed  unchanged;  city  raw,  car  lots,  $1  50; 
five-barrel  lots,  $1  53.  Lard,  prime  edible,  $2  15@$2  20. 
Cocoanut,  Ceylon,  barrels,  easier  at  13^@13Mc  Soya 
bean  lower  at  12@13c  Corn  oil,  crude  wood,  13@13Kc 
Olive,  $3@$3  25.  Cod,  Newfoundland,  $1@$1  10.  Spirits 
of  turpentine,  69J^@70c.  Common  to  good  strained 
rosin,  $12  20. 

PETROLEUM  fairly  active  and  steadv;  refined  in  barrels, 
cargo  $17  25@$18  25;  bulk,  New  York,  $9  25@$10  25; 
cases  New  York,  $20  25@$21  25.  Motor  gasoline  in  steel 
barrels  to  garages,  24^0.;  to  consumers  26Hc     Gas  ma- 
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chine,  41^c-  Kerosene  advanced  lc,  making  the  price  of 
150  test  18Hc  a  barrel  and  12J^c.  in  tank  wagons.  Field 
operations  have  been  fairly  active,  and  though  no  important 
completions  have  been  reported  of  late,  new  production  is 
maintained  on  a  creditable  average. 


Pennsylvania  dark  $4  00 

Cabell 2  77 

Orlchton 1  75 

Corning 2  85 

Wooster 2  85 

Thrall 2  25 

Strawn 2  25 

De  Soto 2  15 

North  Lima 2  38 


South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset,  32  deg..  2  60 

Ragland 1  25 

Electra 2  25 

Moran 2  25 

Plymouth 2  33 

Corslcana,  heavy.   1  05 


Illinois,    above    30 

degrees $2  42 

Kansas  and  Okla- 
homa  2  25 

Caddo.  La.,  light.  2  25 
Caddo,  La.,  heavy  1  00 

Canada 2  78 

Healdton 1  20 

Henrietta 2  25 


TOBACCO  has  been  quiet,  so  far  as  present  needs  are 
concerned.  Manufacturers  are  said  to  have  plenty  of  old 
crop  on  hand.  They  refuse  to  touch  1918  leaf  at  the  high 
prices  asked.  On  Jan.  1  the  stocks  of  leaf  tobacco  in  the 
hands  of  dealers  and  manufacturers,  according  to  the  De- 
partment of  Commerce,  were  1,235,000,000  lbs.  of  all  types. 
That  is  much  larger  than  at  the  same  date  in  previous  years. 
The  1918  crop  is  estimated  at  1,340,000,000  lbs.  and  the 
domestic  consumption  at  720,000,000  lbs.,  leaving  a  surplus 
of  620,000,000  lbs.  At  Washington  they  express  the  opinion 
that  lower  prices  are  likely.  In  some  other  quarters  it  is 
argued  that  prohibition  will  mean  a  larger  consumption  of 
tobacco. 

COPPER  recently  sold  at  14 %a.  for  electrolytic  but  has 
latterly  been  quoted  at  nominally  14%@15c.  It  is  stated 
that  the  committee  representing  the  Copper  Export  Associa- 
tion is  to  return  from  Europe  before  the  end  of  the  month, 
and  it  is  expected  that  some  statement  will  be  made  as  to 
the  outlook  for  business  this  year  and  the  extent  of  metal 
surplus  in  Great  Britain,  France  and  Italy.  A  Boston  dis- 
patch says  that  a  sizeable  surplus  of  copper  metal  has  been 
found  to  exist  in  Europe,  the  stocks  being  principally  in 
England,  France  and  Italy.  This  accumulation,  say  re- 
turning travelers,  approximates  500,000,000  pounds.  Neither 
Germany  nor  Austria-Hungary  has  any  copper  and  the  ques- 
tion of  future  purchases  will  of  course  depend  upon  the 
ability  to  finance.  Mr.  Baruch  suggests  that  Germany  be 
allowed  to  get  copper.  It  is  added  that  the  stocks  of  re- 
fined copper  in  the  United  States  exceed  one  billion  pounds 
in  the  hands  of  producers  in  addition  to  140,000,000  pounds 
of  Government  copper  which  the  selling  agencies  will  under- 
take to  market,  and  100,000,000  pounds  of  scrap  copper  and 
brass  in  this  country  which  will  probably  be  disposed  of 
through  the  brass  concerns.  No  important  foreign  demand, 
it  is  predicted,  is  likely  until  late  in  1919.  Lead,  5.25@ 
5.30c;  spelter,  6.50c. 

PIG  IRON  is  quiet  pending  developments  at  Washington, 
at  the  meeting  on  March  19th.  Coke  is  quiet  at  the  recent 
decline.  Foundry  iron  has  sold  at  Pittsburgh  at  $28,  or 
S3  below  the  ruling  scale.  There  is  an  idea  that  the  coke 
trade  will  not  be  interfered  with  by  the  Conference  at 
Washington.  Meanwhile,  however,  the  iron  trade  is  merely 
marking    time,    pending   further   developments. 

STEEL  interests  will  have  a  conference  at  Washington 
on  March  19,  in  regard  to  the  regulation  of  prices.  Every- 
body is  awaiting  the  outcome  with  great  interest.  New 
business  is  not  large.  It  is  said  that  with  most  companies 
the  March  orders  have  not  been  over  20%  of  their  capacity. 
It  is  believed  that  in  the  Pittsburgh  district  the  outlook 
will  show  a  decrease  for  March  and  April.  Some  business, 
it  is  intimated,  has  been  done  at  lower  prices.  In  general, 
however,  business  has  been  held  up  awaiting  the  result  of 
the  deliberations  at  Washington.  Meanwhile  the  high  cost 
of  production  is  one  of  the  obstacles  to  a  reduction  in  prices. 
But  hard  steel  bars  reinforcing  purposes  are  quoted  in  the 
Central  West,  it  appears,  at  2.35c.  or  $5  to  $7  per  ton 
below  the  general  quotation. 


COTTON 

Friday  Night,  March  14  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
84,626  bales,  against  78,501  bales  last  week  and  92.531 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1918  3,901,116  bales,  against  4,725,414  bales  for  the 
same  period  of  1917-18,  showing  a  decrease  since  Aug.  1 
1918  of  824,298  bales. 


Sat. 

Mon.  i 

Tues. 

Wed. 

Ihurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Pt.  Arthur,  &c. 

3.223 

6,355 
555 

3.173 

7.942 
150 

3,039 

2.755 

170 

2,431 

120 

26,487 
705 
170 

New  Orleans 

Mobile 

4,125 
325 

4,039 

439 

1 



5,819 
577 

4,009 
57 

4,156 

774 

24,579 
2,292 

40 
3,564 

40 

Savannah  

1.518 

2,832 

3.301 

2,830 

2,510 

16,555 

111 

116 

1.789 

62 
488 
629 

712 

112 

1.302 

142 

242 

1,053 

173 

904 

1.591 

Wilmington 

Norfolk . 

N'port  News,&c. 

311 
1,029 
1,457 

1,511 

3.881 
7,821 

153 

75 

100 

256 

1 

585 

Totals  this  week. 

11,360 

15,474 

16.086 

16.425 

13.403 

11,878 

84,626 

The  following  shows  the 
since  Aug.  1  1918  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Mar.  14. 


Gal  veston 

Texas  City 

Port  Arthur 

Aran.  Pass,  &c_. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New   York 

Boston 

Baltimore 

Philadelphia 

Totals 


1918-19. 


1917-18. 


This     Since  Aug     This     Since  Aug 
Week.      1  1918.      Week.      1  1917. 


26,487 
705 

'170 

24,579 

2,292 

""40 
16,555 

l",5ii 

3,881 
7,821 


585 


1,320.307 
59,074 


53,917 

1,055,589 

110,419 

9,422 

19,136 

735,475 

53,950 

133,339 

79,127 

224,253 

2,987 

7,416 

20,263 

16,352 

90 


29,832 


298 

33,089 

813 


27,257 

'974 

2,006 

6,483 

98 

846 

879 

1,487 

301 


1.407,958 

53,562 

8,102 

21,786 

1,262,164 

85,614 

30,213 

38,000 

900,971 

117,000 

186,533 

75,786 

260,270 

4,602 

108,203 

89,966 

69,340 

5,344 


1919. 


292,658 
14,977 


436,351 
20,553 


1 1 ,396 

206,350 

3,000 

58,721 

49,495 

109,621 


86,791 

11,159 

6,875 

3,261 


1918. 


335,344 
34,214 


456,694 
10,433 

15,500 

272,509 
21,000 
56,728 
41,374 
92.287 

133";  160 

18,623 

29,323 

7,955 


84,626  3,901, 1161 104,363  4,725,414  1 ,311 .208  1 ,525,144 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


1919. 


1918. 


26,487 
875 
24,579 
2.292 
16,555 


Galveston 

TexasCity,&c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.. 

Norfolk 

N'port  N..&C 
All  others 


Total  this  wk.       84,626 


1.511 
3,881 
7,821 


625 


29,832 
298 

33,089 
813 

27,257 


974 

2,006 

6,483 

98 

3,513 


104,363 


1917. 


1916. 


32,223 

I 

15,875 

377, 

4,237 

3,500 

2,730 

486. 

11,276; 

217} 

6,037 


34,802 
11,865 
16,694 
2,086 
8,426 
1,000 
1,573 
2,004 
7,681 
2,915 
2,206 


74.958   91.252 


1915. 


1914. 


59,181: 

11,592 
57,300 

3,199 
31,907 

6.000 

16,424 

16,699 

22,698 

I 

5,127 


44,464 
4,844 

27,144 
4,094 

17,375 
2,150 
2,419 
2,912 
7,378 
4,124 
1,624 


227,227   118,524 


Since  Aug.  1. '3,901, 116  4,725,414  5,676,0835,587,674  8,536,588  9.387,238 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  134,318  bales,  of  which  37,127  were  to  Great  Britain, 
60,742  to  France  and  36,449  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1918  are  as  follows: 


Week  ending  March  14  1918. 

From  Aug.  1  1918  to  Mar.  14  1919. 

Exported  to — 

Exported  to — 

Exports 
from — 

Great 

Great 

Britain. 

France. 

Other. 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston . . 

32,028 

32,028 

496,995 

121,788 

264,227 

883,010 

Texas  City. 





15.80C 

15,800 

Pt.  Nogalez. 



130 

130 

New  Orleans 

30,139 

12,709 

3,450 

46,478 

395, 54C 

181,923 

144,707 

722,170 

Mobile 

3,505 





3,505 

67,635 

67,635 

Pensacola . . 







9,532 

9,532 

Savannah  _ . 



16,005 



16,005 

118,414 

182,466 

114,508 

415,388 

Brunswick  . 









33,663 

33,663 

Charleston  . 





182 

1,000 

40C 

1,582 

Wilmington . 







22,405 

22,405 

Norfolk 







34,126 

31 

34,157 

New  York.- 

301 



2,078 

2,-379 

253,495 

50,564 

195,296 

499,355 

Boston 

3,002 





3,002 

25,402 

5,576 

30,978 

Baltimore-. 





12,355 

12,355 

Philadelphia 









19.116 

2,300 

21,416 

Pacific  ports 





30,921 

30,921 





402,333 

402,333 

Total 

37,127 

60,742 

36,449 

134,318 

1,466,455 

543,348 

1,162,106 

3,171,909 

Tot. '17-'18* 

46,645 

6,969 

22,484 

76,098 

1,892,093 

413,732 

929,074 

3,234,899 

Tot. '16-'17. 

25,408 

6,662 

1,945 

34,015 

2.105,504 

663,170 

1,440,362 

4,209,036 

*Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Mar.  14  at — 


Galveston 

New  Orleans.. 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York  * 

Other  ports*.  . 

Total  1919.  . 
Total  1918.. 
Total  1917.. 


On  Shipboard,  Not  Cleared  for — 


Great 
Britain. 


43,182 
3,308 
4,000 


2,757 


5,000 
6,000 


Ger- 
France.   many. 


7.000 
10,986 


2,000 
2,000 


Other      Coast- 
Cont't.     wise. 


9,658 
12,367 


3,000 
3,000 


64,247    21,986 28,025      2,713  116,971 

25,846     17,000    31.307    33,650,107,803 

38.305    17,731' 23.688      9,400l   89,124 


500 

213 

1,000 

800 


Total. 


200 


60.340 

26,874 

5,000 

800 

2,757 

200 

10,000 

11,000 


Leaving 
Stock. 


232,318 

409,477 

201,350 

57,927 

17,796 

109,412 

76,791 

89,163 


1.194,237 
1,417,341 
1,160.844 


*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  more 
active  at  a  sharp  rise  in  prices.  It  was  predicated  largely 
on  expectations  of  an  early  signing  of  the  peace  treaty  and 
a  removal  of  the  German  blockade.  This,  it  is  contended, 
would  mean  big  exports  to  Germany  within  a  comparatively 
short  time.  Somehow,  it  is  felt,  tonnage  will  be  obtained. 
Germany  is  badly  in  need  of  cotton.  It  had  to  put  up  with 
all  sorts  of  substitutes  during  the  war.  It  now  wants  the 
real  thing  and  it  also  wants  to  get  back  its  old  time  foreign 
trade.  It  has  every  incentive  to  buy  on  a  large  scale.  It  is 
believed  to  have  the  money.  The  credits  question  is  be- 
lieved by  many  at  any  rate  to  be  negligible  so  far  as  Germany 
is  concerned.  The  wealthier  classes  in  that  country,  it  is 
argued,  were  not  seriously  injured  by  the  war.  And  they 
own  the  cotton  mills.  And  it  is  said  that  German  agents 
have  latterly  begun  quietly  to  buy  the  actual  cotton  in  this 
country.  That,  at  least,  is  conceivable.  The  Government 
has  seemingly  been  getting  the  best  of  the  Sparticides  at 
Berlin.  Apparently  the  prospects  are  better  for  a  stable 
government  in  Germany.  That  is,  of  course,  a  favorable 
factor.  Merchants  on  this  side  of  the  water,  as  well  as 
everywhere  else,  naturally  want  a  strong,  stable  government 
in  Germany.  First,  because  such  a  government  is  necessary 
in  order  to  negotiate  peace;  and  second,  stable  conditions 
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are  necessary  if  business  is  to  be  carried  on.  Dry  goods  have 
been  selling  more  freely,  it  is  stated,  on  both  sides  of  the 
water.  Lancashire  reports  have  been  more  cheerful.  Print 
cloths  have  been  in  better  demand  at  Fall  River.  Accord- 
ing to  the  new  contracts  it  turns  out  that  only  11  grades 
can  be  delivered  instead  of  14  as  was  at  first  supposed  under 
the  new  amendment.  This  contrasts  sharply,  of  course, 
with  the  total  of  21  grades  which  were  deliverable  up  to 
March  4.  Another  very  bullish  factor  has  been  the  bad 
weather.  Very  heavy  rains  have  fallen  east  of  the  Missis- 
sippi. At  Montgomery,  Ala.,  on  the  11th  inst.  the  pre- 
cipitation was  over  6  inches.  In  general  it  has  been  too 
cool  over  most  of  the  belt.  In  Georgia  some  reports  declare 
that  the  season  is  about  a  month  late.  As  regards  the  belt 
as  a  whole  the  common  understanding  is  that  it  is  backward 
by  some  4  to  6  weeks.  Also  efforts  are  persistent  to  bring 
about  a  reduction  in  the  acreage.  Chairman  Charles  Brand 
of  the  Bureau  of  Markets  at  Washington  has  indorsed  the 
movement.  He  thinks  the  farmer  will  take  a  hazardous 
course  in  maintaining  his  acreage  when  there  is  apparently 
a  prospect  of  some  4,000,000  bales  being  carried  over  into 
the  next  season.  Neill  Bros,  in  a  recent  circular  stated 
that  the  carry-over  into  the  next  season  would  be  4,616,000 
bales.  Still  another  stimulating  thing  was  the  steady  rise  in 
the  stock  market.  This,  in  its  way,  encouraged  the  Wall 
Street  element  to  buy  cotton  as  well  as  stocks.  And  the 
fact  that  the  Government  evidently  wants  old  contracts 
liquidated  by  May  1st  has  caused  heavy  buying  by  Liverpool 
and  other  shorts,  so  much  so  that  the  differences  between  the 
new  and  old  contracts  have  been  very  much  smaller  than 
anybody  had  expected.  Latterly  Japanese  interests  have 
been  good  buyers.  Mills  have  been  "calling"  to  some  extent. 
Spot  houses  have  bought  both  new  and  old  contracts. 
Speculative  buying  has  broadened,  at  least  as  far  as  big 
operators  are  concerned.  Not  only  Wall  Street,  but  uptown 
interests,  the  West  to  all  appearance,  and  also  scattered 
commission  house  interests,  partly  at  Florida  resorts,  have 
evidently  been  disposed  to  buy.  Naturally,  the  firmness 
of  Liverpool  prices  has  not  acted  as  a  deterrent  on  such  buy- 
ing. In  fact,  Liverpool  at  times  has  advanced  more  rapidly 
than  New  York.  On  the  12th  instant  prices  here  ran  up 
135  to  155  points  on  a  big  pressure  of  buying,  largely  specu- 
lative. Operators  who  congregate  at  Palm  Beach,  Florida, 
are  understood  to  have  sent  up  large  buying  orders.  The 
idea  is  spreading  that  the  country  has  turned  the  corner. 
Trade  is  to  revive  before  long  all  along  the  line  with  the  sign- 
of  the  peace  treaty  and  the  lifting  of  the  Continental  em- 
bargoes. Meanwhile  the  country  is  prosperous  as  never 
before.  The  Southern  farmer,  as  a  rule,  has  clung  to  his 
cotton  with  grim  resolution.  He  is  sure  it  is  going  to  30 
cents,  perhaps  higher.  He  looks  with  hope  to  a  larger 
export  trade.  On  the  other  hand,  stocks  are  undoubtedly 
large.  They  include  very  considerable  proportions  of  low 
grades.  These  are  ruled  out  by  the  new  contract.  It  is 
true  that  the  ruling  differences  make  them  very  cheap.  But 
who  wants  them?  Germany?  Apparently,  but  the  ques- 
tion to  some  is  whether  Germany  can  get  the  tonnage  to 
import  on  a  large  scale  all  at  once.  Ocean  freights  are  still 
scarce  and  high;  50%  higher  latterly.  Cotton  goods,  though 
meeting  with  a  better  demand,  are  far  from  active.  And  a 
good  many  are  sceptical  as  to  the  possibility  of  greatly  re- 
ducing the  acreage,  especially  if  prices  advance  much  further. 
There  will  be  a  big  temptation  to  the  average  farmer  to  let 
somebody  else  do  the  reducing.  Of  course,  too,  the  short 
interest  in  the  old  contract  is  steadily  decreasing.  At  the 
same  time  the  long  account  in  the  new  contract  is  quite  as 
certainly  expanding.  In  other  words,  the  technical  position 
is  not  so  strong  as  it  was  a  week  or  ten  days  ago.  Neill 
Bros,  latest  estimates  of  the  consumption  of  American 
cotton  this  season  was  12,125,000  bales.  They  estimate 
that  the  carryover  from  last  season  was  3,741,000  bales  in 
all.  If  the  present  crop  is  put  at  13,000,000  bales  this 
gives  the  total  supply  for  the  season  16,741,000  bales.  That 
would  point  to  a  carryover  into  the  season  of  1919-20, 
assuming  that  these  figures  are  substantially  correct,  of 
4,616,000  bales,  as  compared  with  their  figures  for  last 
season  on  July  31  1918,  of  3,741,000  and  on  July  31  1917  of 
3,212,000  bales.  Some  think  there  will  be  plenty  of  cotton 
and  that  the  assumption  that  a  permanent  rise  has  started 
here  may  turn  out  to  be  premature.  To-day  prices  advanced 
at  first  on  Liverpool,  French  and  Japanese  buying,  but 
reacted  and  closed  lower  for  the  day  on  week-end  liquida- 
tion. It  was  induced  partly  by  intimations  that  the  peace 
treaty  may  not  be  signed  until  the  last  of  April,  or  a  month 
later  than  had  been  commonly  expected,  easier  spot  prices 
in  Texas,  freer  selling  by  the  South  generally,  clear,  milder 
weather  there,  and  a  rise  in  ocean  freights.  New  May  was 
the  strongest  month.  The  ending  is  higher  for  the  week. 
Spot  cotton  closed  at  28.15c.  for  middling  uplands,  showing 
a  rise  for  the  week  of  170  points. 

Grades  now  deliverable  here,  according  to  the  latest 
understanding:  Middling  fair,  strict  good  middling,  good 
middling,  strict  middling,  middling,  strict  low  middling, 
low  middling,  strict  good  middling  (yellow  tinged),  good 
middling  (yellow  tinged),  strict  middling  (yellow  tinged), 
good  middling  (yellow  stained). 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  pasl  week  lias  been: 


March  8  to  March  14—  Sat. 

Middling  uplands ,26.76 


/Won. 

27 . 1  r, 


I  ues.     Wed.   Thurs.     Fri. 
26.85    28.10     28.30     28.15 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1919_c 28.15 

1918 33.20 

1917.-,  --.18.05 

1916 12.00 

1915 8.80 

1914 13.25 

1913 12.50 

1912 10.75 


1911-C 14.65 

1910 15.20 

1909 9.85 

1908 11.20 

1907 11.20 

1906 10.95 

1905 8.20 

1904 16.35 


1903-C 10.00 


1902- 
1901- 
1900- 
1899- 
1898- 
1897- 
1896- 


1895-C 6.00 

9.12  1894 7.50 

8.75  1893 9.00 

9.75  1892 6.81 

6.38  1891 9.06 

6.12  1890 11.44 

7.25  1889 10.25 

7.69|l888 10.12 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.    ^Contract 

Total. 

Steady  30  pts  adv  _. 

Quiet  40  pts  adv 

Quiet  30  pts  dec 

Steady  125  pts  adv  . 
Steady  20  pts  adv.. 
Quiet  10  pts.  dec 

Very  steady 

Very  steady 

Barely  steady- 

Wednesday  . 

Barely  steady. . 

100 

800 

100 
800 

Easy    

Total 

1        900 

900 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wed' day}  Thursd'y, 

Friday, 

Mar.    8. 

Mar.  10. 

Mar.  11. 

Mar.  \2.\Mar.  13. 

Mar.  14. 

Week. 

Old  Contract — 

March — 

Range 

23.00-.60 

23.33-/50 

24.20-.95 

24.76-Z25  26.25-J25 

26.50-. 10 

23.00-J25 

Closing 

23.48-.50 

24.42-.50 

24.85   — 

26.25   — .26.75-.00 

26.25-.50 



April — ■ 

Range 

23.50   — 

—  —  — 

— .  —  — 

23.00   — 23.45   — 

—  —  — 

23.00-. 50 

Closing 

23.50   — 

24.25  — 

24.15   — 

23. 25-.50  23.75   — 

23.50  — 

—  —  

May — 

| 

Range 

21.90-.45 

22.60-. 12 

22. 50- .95 

22.60-/00  23 .83- .40 

23. 70-. 40 

21.90-/40 

Closing 

22 .40- .45 

22.75- .95 

22.65   — 

23.92- .00  23.98   — 

23.70   — 



June — 

Range - 

Closing 

21.80   — 

22.40   — 

22.10   — 

22.55    — 

23.50  — 

23.20   — 



July — 

Range 

21.15-.75 

21.85-.35 

21. 84- .35 

21.95-/35 

23.00-.51 

22.65-.50 

21.15-/51 

Closing 

21.60-.75 

22.20-.30 

21. 90- .95 

22.80-.00 

22.60-.00 

22.65-.75 

— 

August — 

Range 

22.32-.35 

22.30-.00 

22. 10- .20 

20.50-/00 

Closing 

21.10  — 

21.70   — 

21.40  — 

22.00-.50 

22.30  — 

21.75  — 

—  —  — . 

September — 

Range 

20.76-.86 

21.75    — 

21.10  — 

20.90   — 

22.08-.38 

—  —  — 

20.76  a38 

Closing 

20.60  — 

21.35   — 

20.90  — 

21.30   — 

22.00   — 

21.30  — 



October — 

Range 

19.75-.38 

20. 45- .99 

20.48-.80 

20.30  285 

2 1.40- .00 

21.00a00 

19.75  aOO 

Closing 

20.30-.33 

20.90-.99 

20.48-.55 

21. 60-. 75 

21.70-.80 

21.00   — 

, 

November — 
Range 

Closing 

20.20  — 

20.40   — 

20.50   — 

21.50   — 

21.50   — 

20.75   — 

—  —  — 

December — 

Range . 

19. 70-. 18 

20.40-.00 

20.81-.90 

20.65  280 

21.70-.05 

21.65- .80 

19.70  a05 

Closing 

20.12   — 

20.90   — 

20.50   — 

21.75   — 

21.75   — 

22.00  — 

— 

January — 

Range 

20.00-. 10 

20. 40- .60 

20.85   — 

21. 00-. 10 

—  —  — 

22.00   — 

—  —  — 

Closing 

20.10-.20 

20.90   — 

20.50  — 

21.60   — 

21.65   — 



20.00-210 

February — 

Range 

Closing 

20.15  — 
20.40  — 

20.00   — 

20.80  — 

21.50   — 

21.55   — 

21.00  — 



NewContracl — 

May — 

Range 

22.50-.85 

22.80-.23 

22.75.-20 

22 .80-/35 

24.40-.65 

24.15-.85 

22.50-/85 

Closing 

22.75  — 

23.05-. 15 

22.80-.85 

24.05-. 10 

24.30-.31 

24.15   — 

— 

July — 

Range 

21.55-.88 

21.90-.50 

21.98-.43 

22.10-/49 

23.10-.75 

22.95-.62 

21.55-/75 

Closing 

21.80-.82 

22. 40- .45 

22.03-.05 

23.35-.40 

23.35-.43 

22 .95- .00 

—  —  — 

September — 

Range 

—  —  — 

— 21.35   — 

—  —  — 

22.48   — 

—  —  — 

21.35048 

Closing 

. — 

21.25   — 

21.55    — 

22.25   — 

21.60   — 



October — 

Range 

20.15-.65 

20.78-.15  20.70-.08 

20.80  (220 

21.85-.40 

21.15a20 

20.15  a40 

Closing 

20.60-.C5 

21.05-.09  20.81-.86 

2 1.98- .00 

22.10-.16 

21.45-.55 

— 

December — 

I 

Range. 

19.83-.28 

20.60-.00  20.53-.00 

20.56  290 

21. 70-. 17 

21. 17- .90 

19.83  017 

Closing 

20.25-.30 

20.90  —  j20.61-.66 

21.65-.70 

21.85-.95 

21.17-.20 



January — 

Range 

19.80-.95 

20.60-.90  20.50-.95 

20.65-. 60 

21. 70-. 15 

21.40-.90 

19.80al5 

Closing 

20.15   — 

20.90   —J20.62-.63 

21.55-.60 

21.80-.90 

21.15   — 



February — 

Range 

—  —  — 

[20.54   — 

—  —  — 

—  —  — 

—  —  — 

20.54   — 

Closing 

— 



20.79   — 

21.40   — 

21.65   — 

21.00  — 



?28c.     Z26c.     /24c.     /23c.     a  22c.     z21c. 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Mar.  14. 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday.  Monday.  Tuesday.  Wed'day.  Thursd'y.    Friday 


Glaveston 

New  Orleans.. 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  .. 

Augusta 

Memphis 

Dallas 

Houston 

Little  Rock... 


.126.25 
.26.75 
.24.75 
.'27.00 
.25.00 
J24.00 
.  25.00 
.  26.00 
.  27.00 
.25.50 
.26.50 

'.  26750" 
.  26.50 


27.00 
27.25 
25.25 
27.00 
25.00 
24.50 
25.50 
26.25 
27.40 
25.75 
26.50 
26.15 
27.00 
26.50 


27.00 
27.25 
26.25 
27.00 
25.00 
24.25 
25.50 
26.50 
27.10 
25.75 
26.50 
25.65 
26.75 
26.50 


27.60 
27.25 
25.75 
17.00 
26.00 
25.50 
25.50 
26.50 
28.35 
26.00 
27.00 
26.85 
27.50 
26.50 


27.75 
27.50 
26.00 
27.25 
26.00 


26.00 
27.00 
28.55 
26.75 
27.25 
26.55 
27.50 
27.00 


27.50 
27.50 
26.50 

27.25 
26.50 
25.50 
2<i  _  i 
27.00 
28.40 
27.00 
27.25 
26.40 
27.25 
27.25 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
marketsfor  the  past  week  have  been  as  follows: 


Old  Contract . 
March 

M.i'  

July 

October 

December 

A .  w  ( Contract. 

May 

July 

October 

Lber 

Tone — 

Spot 

Options 


Saturday, 
Mar.  8. 


23.24-.30 

21.S5-.S7 
19.60  — 
19.85   — 

23. 40-. 15 
22. 05-.  15 
20.20-.30 
19.90-.92 

Steady 
Steady 


Monday, 
Mar.  10. 


26.20    — 
23.73-. 75 

19.83-.85 

19.58   — 


Tuesday. 
Mar.  11 


25. 50-. 56 
23.30-.35 
21.95  — 
19.65-. 70 
19.37-.45 


23.S5-.SS  23.16- 
50  22.15- 


Wed'day,  Thursd'y,    Friday. 
Mar.  12.  Mar.  13.  Mar.  14. 


26.75   —  26. 50-. SO  26.00-. 25 
24.55   —24.58   —24 

-    -   22.89   - 
20.70  —20.75  —20.25-40 
20.42-.48  20.40   —20. 00-. 10 


20.00-. 62 
20.30-.3 


Steady 
Steady 


20.32 
20. 02- .06 


Steady 
Steady 


.48  24.72-.77  J  I. so-. S3 

.18  23.32-.S6  23.37-.39  22.9S-.00 


21.37    — 
21. 10-. 12 


Steady 

Irreg. 


21.45-.46  20. os-. 1  2 
21.11-.15  20.S5  — 


Firm 

Steady 


Steady 

B'lv  s'dy 


Mar.  15  1919.1 
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THE  VISIBLE  SUPPLY  OP  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  fiures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Mar.  14—  1919.  1918. 

Stock  at  Liverpool bales..  491,000  474,000 

Slock  at  London 14,000  20,000 

Stock  at  Manchester 83,000  56,000 


Total  Great  Britain 588 ,000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 151,000 

Stock  at  Marseilles 8,000 

Stock  at  Barcelona 82 ,000 

Stock  at  Genoa 95,000 

Stock  at  Trieste 


550,000 


135,000 

1,000 

35,000 

6,000 


1917.  1916. 

785,000  032,000 
25.000  50,000 
68,000         75,000 


878,000   1 
*1,000 
*  1,000 

309,000 
6,000 

116,000 
50,000 

n.ooo 


,057,000 

*1,000 

*  1,000 

332,000 

8,000 

81,000 

106,000 

*1,000 


Total  Continental  stocks 336,000    .177,000      484,000      530,000 


Total  European  stocks 924,000 

India  cotton  afloat  for  Europe 13,000 

Amer.  cotton  afloat  for  Europe..    322,070 
Egypt.Brazil.&c, afloat  for  Eur'e      38,000 

Stock  in  Alexandria,  Egypt 400,000 

Stock  in  Bombay,  India 912,000 

Stock  in  U.  S.  ports 1,311,208 

Stock  in  U.  S.  interior  towns. ...1, 522, 139 
U.  S.  exports  to-day 14.856 


727.000 

40,000 

136,000 

65,000 

338,000 

*560,000 

1,525,144 

1,272.797 

11,617 


1  362,000  1,587,000 


115,000 
205,000 
50,000 
141,000 
760,000 


78,000 
388,564 

51,000 
116,000 
978,000 


,249,968  1,428,991 

1,910,691   1,100,044 

12,112  6.492 


Total  visible  supply 5,457,313  4,675,558  5,005,771  5,738,091 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.    301,000      293.000      662,000      692,000 

Manchester  stock 53,000         26,000         59,000         51,000 

Continental  stock 287,000     *159,000      429,000     *455,000 

American  afloat  for  Europe 322,070       136,000      205,000      388,564 

U.  S.  port  stocks 1,311,208  1,525,144  1,249,968  1,428,991 

U.  S.  interior  stocks 1,522,179  1,272,797   1,110,691   1,100  044 

U.  S.  exports  to-day. 14,856        11,617        12,112  6,492 


Total  American 3,811,313  3,423,558  3  727,771  4,122,091 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 190,000  181,000  123,000  240,000 

London  stock 14,000  20,000  25,000  50,000 

Manchester  stock 30,000  30,000  9,000  24,000* 

Continental  stock... 49,000  *18,000  *55,000  *75,000 

India  afloat  for  Europe 13,000  40,000  115,000  79,000 

Egypt,  Brazil,  &c,  afloat.. 38,000  65,000  50.000  51,000 

Stock  in  Alexandria,  Egypt 400,000  338,000  141,000  119,000 

Stock  in  Bombay,  India 912,000  *560,000  760,000  978,000 


23.63d. 

12.08d. 

7.87d. 

33.65c. 

18.00c. 

11.95c. 

32.73d. 

24.10ri. 

11.95d. 

39.00d. 

18.50d. 

12.50d. 

22.00d. 

11.65d. 

7.65d. 

22.25d. 

11.83d. 

7.77d. 

Total  East  India,  &c 1,646,000  1,252,000  1,278,000  1,616,000 

Total  American 3,811,313  3,423.558  3,727,771   4,122,091 

Total  visible  supply 5,457,313  4,675.558  5,005,771  5,738,091 

Middling  upland,  Liverpool 15.36d. 

Middling  upland,  New  York 28.15d. 

Egypt,  good  brown,  Liverpool 30.58d. 

Peruvian,  rough  good,  Liverpool.  32.00d. 

Broach,  fine,  Liverpool 14.96d. 

Tinnevelly,  good,  Liverpool 15.21d. 

"Estimated. 

Continental  imports  for  past  week  have  been  75,000  bales. 

The  above  figures  for  1919  show  an  increase  over  last  week 
of  3,364  bales,  a  gain  of  781,755  bales  over  1918,  an  excess 
of  451,542  bales  over  1917  and  a  loss  of  280,778  bales  from 
1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1 ,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  March  14 

1919. 

Movement  to  March  '5  1918. 

Towns. 

Receipts. 

Ship- 

Slocks 

Receipts.            Ship- 

Slocks 

ments. 
Week. 

Mar. 
14. 

me  Is. 
Week. 

Mgr. 
15. 

Week. 

Season . 

Week. 

Season . 

Ala.,  Eufaula.. 

68 

4,338 

2,998 

8 

4,168 

37 

2,698 

Montgomery . 

219 

58,611 

537 

25,598 

237 

47,182 

1,317 

9,986 



450 

55,084 

553 

20,500 

100 

33,700 

172 

1,251 

Ark..  Helena.  - 

360 

34,469 

298 

6,062 

1,327 

38,033 

13,327 

Little  Rock.. 

2,500 

135,569 

2,000 

43,331 

6,024 

200,935 

5,038    60,596 

Pinc    Bluff ... 

2,736 

110,989 

39 

49,807 

2,200 

129,648 

2,200    60,921 

Ga.,  Albany 

17 

9,992 

4,466 

15 

12,255 

66      1,900 

1,705 

106,948 

1,220 

39,675 

2,841 

110,063 

2,643    33,575 

Atlanta.. 

4,227 

156,384 

3,288 

25,223 

9,485 

281,720 

10,299    53,957 

Augusta 

7,301 

332,588 

9,125 

189,266 

6,808 

404,875 

9,877146,005 

Columbus 

150 

50,648 

30,350 

500 

33,133 

400;     8,400 

Macon 

4,266 

161,769 

3,154 

41,284 

3,457 

148,020 

3,097    23,791 

Rome 

479 

40,143 

575 

14,204 

800 

50,758 

843    16,800 

La.,  Shreveport 

587 

109,975 

156 

51,003 

2,480 

188,799 

4,835!  37,101 

Mls3.,Columbus 

60 

17,642 

237 

4,303 

265 

9,634 

315]     1,577 

Clarksiale 

2,302 

115,392 

2,471 

47,631 

500 

102,194 

1,000    43,500 

Greenwood 

2,500 

117,978 

1,000 

45,500 

1,482 

118,643 

4,683    37,779 

Meridian 

383 

34,569 

160 

14,773 

184 

30,792 

960    10,396 

Natchez 

238 

37,146 

489 

15,459 

530 

50,1.52 

635      9,024 

Yieksburg 

594 

29,639 

•412 

10,336 

530 

25,964 

190      5,840 

Yazoo  Citv 

400 

35,843 

50C 

17,600 

250 

36,920 

688    15,185 

Mo.,  St.  Louis. 

4,951 

409,147 

5,175 

25,405 

20,023 

900,023 

20,99l|   18,169 

N.C.Gr'nsboro 

782 

30,114 

523 

9,365 

500 

39,388 

500      7,197 

Raleigh 

168 

5,565 

20C 

185 

367 

8,691 

400-       220 

O.,  Cincinnati. 

4,00C 

105,453 

3.00C 

21,000 

2,768 

100,170 

4.7351  27,894 

Okla..  Ardmore 

13,750 

1,000,     3,000 

Chickasha 

981 

40,902 

1,351 

9,330 

1,343 

51,342 

2,253      8,111 

Hugo.. 

54 

26,954 

256 

1,146 

128 

33,010 

241      6,953 

Oklahoma 

20C 

34.54C 

30C 

5,600 

250 

39,181 

350      6,400 

S.C.,  Greenville 

1,248 

64,843 

1,264 

22,474 

5,082 

95,650 

4,470    22,060 

Greenwood 

13,362 

10,059 

873 

12,888 

6,215 

Tenn.,Memphis 

15,224 

691,516 

16.14C 

377,543 

40,431 

969,544 

19,463  317,544 

Nashville 

1 ,268 

181 

1,198 

111 

1,503 

41 

1,172 

Tex.,  Abilene  . 

7,071 

514 

122 

26,942 

17C 

1,152 

BreDham 

2( 

16,185 

3; 

5,05C 

17C 

20,603 

20? 

794 

Clarksville 

726 

38,898 

371 

8,383 

1,331 

51,571 

99? 

4,724 

Dallas.. 

1,19( 

74,722 

757 

16,904 

1.20C 

118,963 

1.20C 

15,000 

Honey  Grove. 

54; 

23,54; 

47J 

4,90? 

776 

57,810 

693 

6,268 

Houston 

20,16( 

1,439,662 

23,992 

284.56C 

19,78f 

1,754,740 

24,966 

211,113 

Paris 

2,405 

1      96,70? 

2.30C 

I   14,946 

1,736 

97,354 

486|   14,998 

San  Antonio.. 

156 

36,498 

4,240 

51 

29,593 

143         204 

Total,  41  towns 

1  84.35C 

4,813,668 

'  82,541 

1522179 

137,068 

6,480,304 

133,203 

1272797 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  1 ,809  bales  and  are  to-night  249 .382 
bales  more  than  at  the  same  period  last  year.  The  receipts 
at  all  the  towns  have  been  52,718  bales  less  than  the  same 
week  last  year. 


1918-19 

Mar.  14—  Since 

lipped —                                                Week.  Aug.  1. 

Via  St.  Louis 5,175  &407.016 

Tia  Mounds,  &c 5,122  337,699 

Via  Rock  Island 1,598  18,635 

Tia  Louisville 1,389  87,262 

Tia  Cincinnati 1,850  52,771 

Via  Virginia  points 480  94 ,592 

Via  other  routes,  &c 32.643  480,968 


Week. 

020,991 

1 ,605 

650 

1.287 

601 

1,947 

16,993 


1917-1* 

Since 

Aug.  1. 

089,1207 

323,016 

7,969 

64,999 

33,912 

168,177 

499,954 


Total  gross  overland 

Deduct  shinmenls — 

Overland  to  N.  V.,  Boston,  &c._       585         44,121 

Between  interior  towns 1,340         42,317 

Inland,  &c,  from  South 6,315       162,872 


48,257   1,478,943         44.074  1,989.234 


3,513       272,853 

1,278         67,909 

al5,659    n494,767 


Total  to  be  deducted 8,246       219,310         20,450      835,529 


Leaving  total  net  overland* 40,011   1,229.633         23,624  1.153,705 

*  Including  movement  by  rail  to  Canada,  a  Revised.  6  28,000  bales 
added  as  revision  of  shipments  for  February. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  40,011  bales,  against  23,624  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  75,928  bales. 


-1918-19- 


-1917-18- 


In  Sight  and  Spinners'  Since 

Takings.                          Week.  Aug.  1. 

Receipts  at  ports  to  March  14 84,626  3,901,116 

Netoverland  to  March  14 40,011  1,229,633 

Southern  consumption  to  Mar.  14o  62,000  2,335,000 

Lotal  marketed 186,637  7,465,749     200,987     8,532,119 

Interior  stocks  in  excess 1,809  825,563         3,865         918,305 


Since 

Week.         Aug.  1. 

104,363     4,725,414 

23.624     1,153,705 

82,000     2,654,000 


Came  into  sight  during  week. .188,446      213,852      

Total  in  sight  March  14 8,291,312       9,451,424 


Nor.  spinners' takings  to  Mar.  14.   17,948     1,456,560       21,611     1,672,283 


a  These  figures  are  consumption;  takings  not  available. 
Movement  into  sight  in  previous  years: 


Since  Aug.  1 — 
1916-17— March  16. 
1915-16— March  17. 
1914-15— March  19- 


Bales. 
..10,452.152 
..   9,641,991 
.. 12. 353. 796 


Week —  Bales. 

1917— March  16 155,869 

1916— March  17 183,002 

1915— March  19 285,408 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  denote  that  rain 
has  fallen  in  most  sections  during  the  week,  with  the  pre- 
cipitation light  or  moderate  as  a  rule.  Better  progress  is 
apparently  being  made  with  farm  work  in  the  Southwest, 
but  from  some  Atlantic  and  Gulf  sections  there  are  still 
reports  of  rain  as  a  hindrance. 

Galveston,  Tex. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  sixty  hundredths  of  an  inch.  The  thermome- 
ter averaged  59,  ranging  from  52  to  66. 

Abilene,  Tex. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  thirty-four  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  32  to  78,  averaging  55. 

Brownsville,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  65,  the  highest  being  82  and  the 
lowest  52. 

Dallas,  Tex. — We  have  had  rain  on  one  day  during  the 
past  week,  to  the  extent  of  twenty-eight  hundredths  of  an 
inch.     The  thermometer  averaged  55,  ranging  from  40  to  70. 

Palestine,  Tex. — Dry  all  the  week.  The  thermometer 
ranged  from  44  to  68,  averaging  56. 

San  Antonio,  Tex. — There  has  been  no  rain  during  the 
week.     Average  thermometer  59,  highest  68,  lowest  50. 

New  Orleans,  La. — It  has  rained  on  two  days  during  the 
week,  to  the  extent  of  seventy-one  hundredths  of  an  inch. 
The  thermometer  averaged  61. 

Shreveport,  La. — It  has  rained  on  one  day  during  the  week 
to  the  extent  of  ninety  hundredths  of  an  inch.  The  ther- 
mometer ranged  from  38  to  69. 

Vicksburg,  JVfrss.— Rain  on  one  day  of  the  week.  The 
rainfall  has  been  ninety  hundredths  of  an  inch.  Average 
thermometer  57,'  highest  75,  lowest  40. 

Mobile,  Ala. — Farm  work  slow  on  account  of  the  rain. 
It  has  rained  on  one  day  during  the  week,  to  the  extent  of 
one  inch  and  seventy-five  hundredths.  The  thermometer 
has  averaged  59,  the  highest  being  74  and  the  lowest  46. 

Selma,  Ala. — We  have  had  rain  on  three  davs  during  the 
past  week,  to  the  extent  of  three  inches  and  eighty-five  hun- 
dreds.    The  thermometer  average  51,  ranging  from  35  to  76. 

Savannah,  Ga. — The  loss  by  the  recent  fire  was  6,992 
bales.  We  have  had  rain  on  three  days  during  the  past 
week,  to  the  extent  of  one  inch  and  fifty-two  hundredths. 
The  thermometer  ranged  from  48  to  73,  averaging  59. 

Charleston,  S.  C. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  two  inches  and  twenty- two  hundredths. 
Average  thermometer  62,  highest  76,  lowest  47. 

Charlotte,  N.  C. — No  farm  work  yet.  It  has  rained  during 
the  week,  to  the  extent  of  one  inch  and  eighteen  hundredths. 
The  thermometer  has  ranged  from  36  to  67,  averaging  52, 

Memphis,  Tenn. — Rain  on  one  day  of  the  week.  The 
rainfall  has  been  seventy-four  hundredths  of  an  inch. 
Average  thermometer  49,  highest  69,  lowest  37. 

EGYPTIAN  COTTON  CROP.— The  Alexandria  Cotton 
Co.,  Limited,  Boston,  has  the  following  by  mail  from 
Alexandria  under  date  of  Jan.  24: 

Heavy  rain  recently  fell  all  over  the  Delta,  putting  a  full  stop  to  all 
agricultural  operations  for  three  to  four  days.  The  work  in  the  Southern 
regions  is,  however,  well  advanced,  two  ploughings  having  already  been 
given  to  almost  all  the  cotton  lands;  it  is  expected  that  ridging  will  be  started 
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before  the  end  of  the  month;  in  these  regions  the  rain  has  done  good  rather 
than  harm  in  that  it  has  rendered  the  ploughings  already  completed  more 
effective.  On  the  one  hand,  the  rain  will  cause  a  heavy  delay  in  the  land 
preparation  of  the  other  regions  of  the  Delta,  especially  those  of  the  north, 
where  it  will  be  impossible  to  commence  sowing  in  good  time  unless  very 
favorable  weather  conditionsfprevail  during  the  next  month. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  December  and  for  the 
twelve  months  ended  Dec.  31  1918,  and,  for  the  purposes  of 
comparison,  like  figures  for  the  corresponding  periods  of  the 
previous  year  are  also  presented: 


Month   ending  Dec.   31 


1918. 


1,853,083 
1,209,341 
1.130,950 
913,561 
2.761,048 


1917. 


Manufactures 

of 

Cotton  Exported. 

Piece  goods yardsi  45,049,041 

Piece  goods value  $10,753,618 

Wearing  apparel — 

Knit  goods value 

All  other value 

Waste  cotton value 

Yarn value 

All  other value 

Total  manufactures  of. ..value  S18.621,601IS23,649,665 


108,861,777 
$15,927,593 

1,918,399 
1,180,170 
659,227 
1,079,269 
2,885,007 


12  Mos.  ending  Dec.  31. 


1918. 


544,342.494 
$107  692159 

17,101,793 

11,448,743 

9,488,664 

8,846,752 

26,589.082 


S181.167.193 


1917. 


764,621,892 
$95,480,667 

15,008,889 

12,073,485 

9,005,446 

6,583,081 

20,667,248 


$158,818,816 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 

Cotton  Takings. 
Week  and  Season. 

1918-19. 

1917-18. 

Week. 

Season. 

Week. 

Season . 

Visible  supply  March  7 

5,453,949 

188,446 
660.000 

610,555 
64,000 

3,027.450 

8,291,312 

1,531,000 

12,000 

637,000 

120,000 

4,676,093 

213,852 
42,000 

1,000 
12,000 

5,000 

2  814  776 

American  in  sight  to  Mar.  14.. 

Bombay  receipts  to  Mar.  13 

Othe)  India  ship'ts  to  Mar.  13- 
Alexandria  receipts  to  Mar.  12. 
Otber  supply  to  Mar.  12* 

9.451,424 

1,080,000 

60,000 

657,000 

110,000 

Total  supply 

Deduct — 
Visible  supply  March  14 

5,716,395 
5,457,313 

13,618,762 
5,457,313 

4,949,945  14,173,200 
4,675,558    4,675,558 

Total  takings  to  March  14a 

259,082|   8,161,449 

212,082    6,429,449 

47,000    1.732,000 

274,3871   9,497,642 
215,3871   7  583  642 

Of  which  other 

59,000    1,914.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
2,335,000  bales  in  1918-19  and  2,654,000  bales  in  1917-18 — takings  not 
being  available — and  aggregate  amounts  taken  bv  Northern  and  foreign 
spinners,  5.826,449  bales  in  1918-19  and  6,843,642  in  1917-18,  of  which 
4,094.449  bales  and  4,929,642  bales  American.     6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Feb.  20  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


February  20. 
Receipts  at — 

1918-19. 

1917-18. 

1916-17. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

74,000 

1.245.000 

40,000 

944.000 

137,000 

1,383,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Feb.  19  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria.  Egypt, 
February  19. 

1918-19. 

1917-18. 

1916-17. 

Receipts  (cantars) — 

This  week _    . 

152,711 
4,160.459 

107,400 
4.680,198 

67,109 
4,369,254 

Exports  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Since 
Week.  Aug.  1. 

12,811 
4~,246 

173,090 
79,771 
78,135 
16,038 

5~,22S 
1,975 

130,582 

126,550 

47,4081 

13,530 

5,016  151.591 

106,190 

5,751    91,681 
5,588  102,127 

To  Manchester,  &c 

To  Coutinent  and  India. 

Total  exports 

17,057 

347.034 

7,203 

318,070 

16,355  451,589 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  demand  for 
India  is  still  quiet  but  China  is  buying  white  and  gray  goods. 
We  give  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


1919. 

1918. 

32*  Cov 

Twist. 

8>i  lbs.  Shirt- 
ings, Common 
to  finest. 

Cot'n 
Mid. 
UpVs 

32s  Cop 
Tufa. 

8K  16*.  Shirt- 
ings, Common 
to  finest. 

Cot'n 
Mid. 
UpVs 

Jan. 
17 

24 
31 

Feb. 

7 
14 
21 

28 
Mar 

7 
14 

d. 
32 
31 H 
29  H 

28H 
27 
27  H 
27 

26  H 
26K 

@ 
@ 
@ 

@ 
@ 

@ 
@ 

@ 

© 

d. 
34 
34 
31H 

30  H 
29 
29  H 
29 

28'/* 
28  H 

s.  d.            s.  d. 
21  0  @30     0 
21  0  @30     0 
20  3   @29     0 

20  3   ©29     0 

17  6   ©27     0 

18  6   @25     0 
18  6   ©26     0 

16  9     ©24  6 
16  9     @24  0 

d. 
19.04 
15.84 
16.59 

17.05 

16.82 
17.68 
17.18 

16.24 
15.36 

d. 
39 

38  H 
38  H 

38  M 
38  X 
38  'A 
39K 

40 
41 

d. 
©     40M 
©     40 
©     40 

©     40 
©     40  H 
©     40  H 
©     405* 

©     41K 
©43 

s.  d.           a.  d. 
18  4H@25  9 
18  4H@25  9 
18  4H@25  9 

18  4H©25  9 
18  4H@25  9 
18  4H@25  9 
18  4.4  ©26  9 

18  4H@26  9 
18  i'A@26  9 

d. 
23.25 
23.36 
23.15 

23.09 
23.01 
23.15 
23.81 

23.59 
23.63 

SHIPPING  NEWS.— As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  134  318  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

NE^  YR°£KTTo  I<Ver"ooI-M;,r-  8-Lapland.  301  ^  *3(?i 

To  Rotterdam     Mar.  8  -Rotterdam   2  078  9  nVa 

GALVKSTON--T0  Havre  -Mar.   Kk£torCasto7l7J72":     2'°78 
Mar.  13 — Eastern  Oroas,  14,856  ■"*""  09  ««>s 

NEW  ORLEANS— To  Liverpool  -Mar.  f— fteiriujftio  "  MaVI6 

To  Copenhagen-  Mar     i.i      Mexicano    3*  180""  VIM 

To  Port  Barrios—  Mar.  L2 —  Brunswick,  300-IIHHZI™   III        300 


Total  bales. 

MOBILE — To  Liverpool — Mar.  7 — Alexandrian,  3,505 —     3,505 

SAVANNAH — To  Havre — Mar.  13 — Ville  de  Reims,  16,005 16,005 

BOSTON— To  Liverpool — Feb.  28 — Princess  Juliana,  109 Mar.  8 

— Winifredian,  2,893 3,002 

SEATTLE — To  Japan — Mar.  1 — Manila  Maru,  4,644;  Somedono 

Maru    3,757. ..Mar.  3 — Oridona  Maru,  8,048 Mar.  5 — 

Yoshida  Maru,  2,720 Mar.  6" — Kinkasan  Maru,  7,668 

Kokkai  Maru,  4,084 30,921 

Total 134,318 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Feb.  12.      Feb.  21.      Mar.  7.    Mar.  14. 

Sales  of  the  week 11,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 6,000 

Actual  export 

Forwarded 60,000 

Total  stock 506.000 

Of  which  American 318,000 

Total  imports  of  the  week 82 ,000 

Of  which  American 72 .000 

Amount   afloat 172,000 

Of  which  American 124,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


9,000        10,000        19.000 


7,000 

8,000 

17,000 

66,000 

58,000 

59,000 

502.000 

503,000 

491,000 

313,000 

301 ,000 

301,000 

53,000 

59.000 

39,000 

36,000 

171,000 

194,000 

124,000 

136,000 

Spot. 


Market,  ( 
12:15  { 
P.  M.     ( 

Mid.upl'd* 

Sales 


Futures . 
Market      { 
opened       ( 


Saturday. 


HOLI- 
DAY. 


Monday. 


More 
inquiry. 

15.96 

2,000 

Steady, 

23@29  pts. 

advance. 

Quiet, 

23@36  pts. 

advance. 


Tuesday.     Wednesday 


Quiet. 

16.14 
1,000 


Fair 
business 
doing. 

15.68 

3,000 


Steady,       Quiet,  un- 

10@23  pts.  changed  to 

advance.    5  pts.  dec. 


Barely  st'y,     Steady,         Steady, 

10@24  pts.  24@41  pts.  26@44  pts. 

decline.       advance.   !   advance 


Thursday. 


Moderate 
demand . 

15.38 

4,000 

Steady, 

32@37  pts 

advance. 


Friday. 


Moderate 
demand. 

15.36 

4,000 

Steady.gen. 
unch'g'd  to 
3  pts.  dec. 

St'y,  4  pts. 
dec.  to  6 
pts.  adv. 


*  Spot  trading  value. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


March  8 

to 
March  14. 

Emerg'y  Conlr'l 

March 

April 

New  Contract. 

May 

June 

July 

August 

September 


12  H\  12!4 


HOLI- 
DAY. 


12  M     4 
i.  m.  p.  m 


d 
15.96 
15.08 

13.61 
13.42 
13.23 
13.10 
12.96 


d. 
15.95 
15.05 

13.65 
13.47 
13.28 
13.12 

12.96 


Tues. 


12  M 


d. 
15.96 
15.09 

13.77 
13.59 
13.40 
13.24 
13.09 


d 
15.75 
14.81 

13.51 
13.34 
13.18 
13.02 


12  '4 
p.  m.p.  m 


d. 
15.83 
14.89 

13.56 

13.38 
13.20 
13.05 


12.86112.90 


12  X      4 
p.  m.  p.  m 


d. 
16.08 
15.22 

13.80 
13.63 
13.45 
13.30 
13.10 


12  H      4 
p.  m.  p.  m. 


16.4816.36 
15.7315.66 


14.22 
14.05 
13.70 
13.63 
13.43 


14.24 
14.04 
13.83 
13.61 
13.36 


d 
16.26 
15.53 

14.14 
13.94 
13.74 
13.48 
13.28 


d. 
16.33 
15.62 

14.29 
14.10 
13.88 
13.62 
13.41 


AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  STOCKS.— The  Agricultural  Department's  re- 
port on  cereal  stocks,  &c,  was  issued  on  March  7  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  from  reports 
of  correspondents  and  agents  estimates  that  the  amount  of  corn  on  farms 
March  1  was  about  884,476,000  bushels,  or  34.2%  of  the  1918  crop,  against 
1,253,230,000  bushels,  or  40.9%  of  the  1917  crop  on  farms  March  1  1918 
and  782,303,000  bushels,  or  30.5%  of  the  1916  crop  on  farms  March  1917. 
About  14.5%  of  the  crop  will  be  shipped  out  of  the  counties  where  grown, 
against  22.1%  of  the  1917  crop  and  17.6%  of  the  1916  crop  so  shipped. 
The  proportion  of  the  1918  corn  crop  which  is  merchantable  is  about 
2,129,764,000  bushels,  compared  with  1,837,728,000  of  the  1917  crop, 
and  2,154,487,000  of  the  1916  crop. 

The  amount  of  wheat  on  farms  March  1  1919  was  about  129,258,000 
bushels,  or  14.1%  of  the  1918  crop,  against  107,745,000  bushels,  or  16.9% 
of  the  1917  crop  on  farms  March  1  1918,  and  100,650,000  bushels,  or 
15.8%  of  the  1916  crop  on  farms  March  1  1917.  About  53.7%  of  the  crop 
will  be  shipped  out  of  the  counties  where  grown,  against  51.1%  of  the  1917 
crop  crop  and  56.7%  of  the  1916  crop  so  shipped. 

The  amount  of  oats  on  farms  March  1  1919  was  about  588,421,000 
bushels,  or  38.2%  of  the  1918  crop,  against  599,208,000  bushels,  or  37.6% 
of  the  1917  crop  on  farms  March  1  1918,  and  394,211,000  bushels,  or  31.5% 
of  the  1916  crop  on  farms  March  1  1917.  About  27.2%  of  the  crop  will 
be  shipped  out  of  the  counties  where  grown,  against  32.3%  of  the  1917  crop 
and  28.4%  of  the  1916  crop  so  shipped. 

The  amount  of  barley  on  farms  March  1  1919  was  about  81,899,000 
bushels,  or  31.9%  of  the  1918  crop,  against  44.419.000  bushels,  or  21% 
of  the  1917  crop  on  farms  March  1  1918,  and  33,244,000  bushels,  or  18.2% 
of  the  1916  crop  on  farms  March  1  1917.  About  39.1%  of  the  crop  will 
be  shipped  out  of  the  counties  where  grown,  against  39.7%  of  the  1917  crop 
and  43.5%  of  the  1916  crop  so  shipped. 

As  of  interest  in  connection  with  this  report,  we  give  below 
a  statement  covering  the  stock  of  corn  on  March  1  for  a 
series  of  years  as  made  up  by  us  from  the  Agricultural  De- 
partment's figures: 

Product  of  On  Hand  Consumed  or 

Precious  Year.         March  1.  Per        Distributed. 

Corn —  Bushels.  Bushels.         Cent.         Bushels. 

Marchl908 2,592.320,000         962,429,000     37.1     1.629,891,000 

"      1909 2.668.651.000     1,047,763,000     39.3     1,620,88S,000 

"      1910--. .3,552,190,000         977,561,000     38.3     1,574,629,000 

"      1911 -.2,886,260,000     1,165,378,000     40.4     1,720,S82.000 

"      1912 2.531,488,000         884,059,000     34.9     1,647,419,000 

"   1913. -.3.124,746,000  1,289.655,000  41.3  1,835,091.000 

"   1914. -2,446,9S8,000    866,392.000  35.4  1.550.596.000 

"   1915.. .2,672,804,000    910,894,000  34.1  1,761.910.000 

"   1916 -2.994,793.000  1,116.559,000  37.3  1,874.234,000 

"   1917 2,566,927,000    782,303,000  30.5  1,784,624.000 

"      1918 3,065,233,000     1.253.230,000     40.9     1,812.003,000 

"      1919 2,582.814,000         884,476,000     34.2     1,698,338,000 

The  stock  of  wheat  on  March  1  for  12  years  is  shown  in 
the  subjoined  table:  r 

Product  of  On  Hand  Consumed  o 

Prerious  Year.  March  1.  Per  Distributed. 

Wheat —                           Bushels.               Bushels.  Cent.  Bushels. 

Marchl908 634,087,000  148,721,000  23.5  485.346,000 

"      1909 664,602.000  143.692,000  21.6  520.910,000 

"      1910 683,350,000  160,214,000  23.4  523,136.000 

1911 635.121,000  162.705,000  25.6  427.116.000 

"      1912 621,338,000  122,025,000  19.6  199,313,000 

"      1913 730.267,000  156.483.000  21.4  573.784,000 

"      1914... 763.380,000  151,809.000  19.9  611,571,000 

"      1915 891,017,000  152,903,000  17.2  738.114,000 

"       1916. 1.025.801,000  244.448,000  23.  S  7S1  .353,000 

1917... 636,318,000  100.650,000  15.  S  535. 665. 000 

1918.. 636,655,000  107,745,000  16.9  528,910,000 

"      1919 917,100.000  129,258.000  14.1  787,842.000 
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BREADSTUFFS 

Friday  Night,    March   14   1919. 

Flour  has  been  firmer.  Mills  generally  have  been  asking 
higher  prices.  Buyers  have  had  to  raise  their  bids  in  order 
to  secure  supplies.  A  good  many  have  been  buying,  how- 
ever, only  on  a  moderate  scale,  awaiting  news  as  to  the 
amount  of  Government  export  buying  this  week.  Buy- 
ers have  fallen  in  the  habit  of  regulating  their  purchases  to 
no  small  extent  on  the  prices  given  out  by  the  Food  Ad- 
ministration on  the  week's  purchases.  And  by  the  way, 
there  is  considerable  dissatisfaction  about  the  current  prices 
named  to  the  Government  on  one  hand  and  to  the  domestic 
trade  on  the  other.  It  is  argued  that  there  is  something 
wrong  somewhere.  Either  the  Government  is  getting  flour 
too  cheaply  or  the  domestic  trade  is  being  charged  too 
much.  At  any  rate,  that  is  how  a  good  many  look  at  it, 
even  allowing  for  differences  in  quality  as  well  as  in  rates 
and  terms.  The  cost  of  production  has  been  considerably 
increased  by  the  high  premiums  on  wheat,  to  say  nothing  of 
the  recent  depression  in  feed  prices.  There  are  reports  that 
the  Government  is  ready  to  sell  cash  wheat  to  the  mills  at 
14  cents  over  the  original  basic  price.  That  looks  to  many 
as  though  farm  stocks  were  gettig  pretty  low.  There  has 
been  no  great  activity,  but  some  buyers  have  been  disposed 
to  increase  their  stocks,  fearing  a  further  advance  in  prices. 
Later  in  the  week  business  was  more  active.  The  purchases 
by  the  Government  for  export  on  this  week's  bids  amounted 
to  approximately  500,000  barrels.  The  prices  ranged  from 
$10  to  $10  40  for  soft  wheat  and  $10  10  to  $10  40  for  hard 
wheat,  both  in  jute  bags,  basis  of  Baltimore.  Rye  flour 
has  been  more  active  and  firm. 

Wheat  is  looking  well  throughout  the  winter  belt.  The 
visible  supply  last  week  decreased  2,690,000  bushels,  against 
a  decrease  in  the  same  week  last  year  of  790,000  bushels. 
The  total  is  now  115,529,000  bushels  against  8,949,000  a 
year  ago.  Exports  from  North  American  last  week  were 
6,677,000  bushels.  It  is  evident  that  Europe  will  have  to 
have  large  quantities  of  wheat  from  this  country.  Germany 
is  badly  in  need  of  food  and  measures  will  be  taken  to  send 
supplies  there.  Mr.  Hoover  thinks  we  may  see  very  much 
higher  prices  for  wheat.  He  is  supposed,  rightly  or  wrongly, 
to  take  the  ground  that  the  price  of  wheat  in  this  country 
may  go  to  $3  50.  The  Government  will  begin  the  sale  of 
surplus  wheat  holdings  on  March  15.  James  H.  Barnes, 
President  of  the  Government  Grain  Corporation,  says  the 
crop  of  1918  will  provide  no  more  grain  than  is  needed  for 
domestic  and  foreign  consumption.  He  says  mills  are  ex- 
periencing much  difficulty  in  obtaining  wheat  for  milling 
that  they  are  offering  as  high  as  10  to  15  cent  s  bushel  above 
the  Government's  guaranteed  price  to  farmers. 

Reports  from  Australia  say  the  Government  is  preparing 
to  help  wheat  growers  where  assistance  is  needed.  In  many 
quarters  it  is  argued  that  wheat  growing  at  the  present  time 
is  unprofitable.  Heavy  rains  have  fallen  over  a  fairly  wide 
area  there.  This  moisture  should  give  an  abundant  supply 
of  cattle  feed  and  put  the  land  in  good  condition,  for  plough- 
ing. Clearances  from  the  Commonwealth  continue  on  a 
fair  scale.  It  is  said  that  only  sufficient  tonnage  can  be 
furnished  to  transport  1,000,000  tons  of  Australian  wheat 
(and  flour)  to  Europe  to  arrive  this  cereal  year.  This  is  not 
a  big  quantity,  but  an  average  of  1,600,000  bushels  weekly 
is  a  very  fair  shipment  for  Australia.  In  India  official  reports 
confirm  that  in  the  United  Provinces  the  indicated  outturn 
of  wheat  on  irrigated  land  will  probably  be  normal;  on  un- 
irrigated  land  it  is  expected  to  be  much  below  normal. 
There  is  little  hope  that  any  wheat  will  be  exported  from  the 
coming  crop.  Moderate  quantities  of  barley  are  being  ex- 
ported, however,  and  it  is  believed  by  many  that  this  grain 
would  not  be  allowed  to  be  exported,  unless  harvest  prospects 
were  considered  very  fair  on  the  whole.  In  France  the 
weather  has  been  generally  favorable  and  growers  have  been 
making  fair  progress,  in  their  preparations  for  spring  sowing. 
In  Italy  reports  speak  favorably  of  crop  conditions  in  both, 
the  north  and  southern  regions.  The  acreage  is  materially 
smaller  than  last  year.  In  the  United  Kingdom  the  weather 
has  been  favorable  and  farm  work  has  proceeded  with  more 
activity  than  heretofore.  There  is  still  much  land  to  be 
ploughed  and  seeded.  In  Spain  all  advices  point  to  favorable 
prospects  for  the  new  crop.  Supplies  of  wheat  remain 
liberal.  In  Argentina  the  weather  is  unsettled  with  rains 
in  parts.  There  has  been  some  improvement  in  the  demand 
from  foreign  sources  there. 

DAILY    CLOSING    PRICES    OP   WHEAT    IN    NEW    YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  red. cts„237%   237%   237!^   237%   237%   237% 

No.  1  spring 240%   240%   240%   240%   240%   240% 

Indian  corn  has  steadily  advanced.  Mr.  Hoover's  state- 
ment, as  it  was  generally  understood,  that  wheat  may  go  to 
$3  50,  has  had  its  effect  on  corn.  And  more  so,  as  $3  50 
was  actually  reached  in  the  spring  of  1917.  At  any  rate,  the 
trade  understood  Mr.  Hoover  as  at  least  suggesting  the 
possibility  of  a  wheat  price  as  high  as  $3  50  per  bushel. 
Some  think  that  such  prediction  is  unwarranted.  Never- 
theless, it  has  undoubtedly  had  more  or  less  effect.  Also 
the  visible  supply  in  this  country  fell  off  last  week  476,000 
bushels,  in  sharp  contrast  with  an  increase  for  the  same  week 
last  year  of  2,319,000  bushels.  The  total  is  now  only 
4,007,000  bushels,  against  11,268,000  bushels  a  year  ago. 
Also  the  advance  in  hogs  and  provisions,  including  lard  and 
pork,  has  had  its  logical  effect  on  corn.  As  long  as  prices 
for  hog  products  continue  to  rise,  how,  it  is  asked,  can  corn 


permanently  decline?  March  in  Chicago  made  a  new  high 
record  for  the  season.  Meanwhile  the  receipts  are  light  at 
primary  points.  The  weather  has  not  been  good  for  market- 
ing corn.  Also  the  labor  situation  in  Argnetina  is  still- 
unsettled.  When  the  strike  is  to  end  is  far  from  clear. 
Although  some  Argentina  corn  has  been  sold  at  5  cents  a 
bushel  under  May  in  Chicago  and  20  cents  lower  than  the 
New  York  cash  price,  it  is  true,  on  the  other  hand,  that  the 
trade  as  a  rule  is  not  looking  for  large  exports  from  Argentina 
to  America  in  the  near  future.  Also  the  fact  that  America 
has  bought  corn  in  Argentina,  it  is  argued,  may  serve  as  a 
striking  illustration  of  the  scarcity  of  supplies  in  this  coun- 
try. Shorts  have  covered  freely,  being  nervous,  for  one 
thing,  over  the  rise  in  hogs  and  provisions. 

On  the  other  hand,  prices  at  one  time  declined  on  the 
large  farm  reserves  as  shown  last  week.  Also  the  fact  after 
all  that  Argentina  is  able  to  lay  down  here  at  $1  30  per 
bushel,  c.  i.  f.  for  March-April  shipment  at  one  time  caused 
more  or  less  selling.  Ten  thousand  tons  were  offered  on  the 
11th  inst.  at  that  price.  Recently  too  the  advance  in  corn 
has  been  some  35  to  40  cents.  Some  argue  that  a  reaction 
is  due.  A  big  harbor  strike  has  occurred  here.  As  to 
Argentina  shipments  to  America  it  is  said  that  400,000 
bushels  have  been  bought  to  come  to  New  York.  Latterly 
country  offerings  have  increased,  owing  to  the  advance  in 
futures.  The  movement  would  be  larger  but  for  the  bad 
condition  of  the  roads.  To-day  prices  declined  on  reports  of 
large  offerings  of  Argentina  corn  to  this  country  and  expec- 
tations that  the  strike  there  will  be  settled  in  the  near  future. 
The  country  offerings  at  the  West,  however,  were  light  and 
prices  rallied  later,  closing  somewhat  higher  for  the  week. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  3  yellow... cts.156       160%   159%   164%   163       163 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 
Sat.    Mon.    Tues.    Wed.  Thurs.    Fri. 

March  delivery  in  elevator cts.139       143)4   143        148       144       144 

May  delivery  in  elevator 132!*   135%    136%    14051    136!*   135% 

July  delivery  in  elevator 126%   129%   131%   135%   131 M   129% 

Oats  declined,  partly  in  sympathy  with  the  fall  in  corn. 
Also  the  statistical  position  of  oats  is  not  considered  so  strong 
as  that  of  corn.  It  is  true  that  the  visible  supply  in  the 
United  States  decreased  last  week  211,000  bushels,  as  against 
an  increase  in  the  same  week  last  year  of  1,252,000  bushels. 
But,  on  the  other  hand,  the  total  is  still  27,452,000  bushels, 
against  15,199,000  bushels  at  this  time  last  year.  The  sup- 
ply of  barley  is  10,553,000  bushels,  against  4,231,000  a 
year  ago;  that  of  rye,  16,676,000  bushels,  against  1,172,000 
a  year  ago.  But  later  on  oats  advanced  in  company  with 
corn.  For  the  most  part  they  have  been  a  mere  reflex  of 
corn.  Oats  as  a  commodity  lack  commercial  and  specula- 
tive individuality.  For  the  most  part  trading  has  been  light. 
But  country  offerings  have,  been  small.  Sample  prices  at 
Chicago  at  one  time  advanced.  The  Eastern  demand  at 
Chicago,  however,  has  been  very  light.  In  fact,  interesting 
features  have  been  for  the  most  part  absent  during  the  past 
week.  To-day  prices  declined  with  those  for  corn.  The 
cash  demand,  however,  from  the  South  is  larger.  Prices 
are  lower  for  the  week. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.         Mon.  Tues.      Wed.  Thurs.     Fri. 

Standards    cts.71@72  72%@73  72%@73  73%  72         72 

No.  2  white 72%  73  73         73%  72%     72% 

DAILY    CLOSING    PRICES    OF    OATS    FUTURES    IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.   Fri. 

March  delivery  in  elevator cts.  59%     61%     61%     63         60% 

May  delivery  in  elevator 61%     63%     63%     64%  62%     62 

July  delivery  in  elevator 61%     63         63         63%  61%     61% 

The  following  are  closing  quotations:    . 

FLOUR. 


Spring  patents $11  00@$11  35 

Winter  straights 10  25®    10  60 

Kansas  straUhts 11  00®    1135 

Rye  flour --     7  75®     8  50 

Corn  goods.   100  lbs. — 

White  gran $3  40® 

Yellow  gran 3  25® 

Corn  flour 3  50® 


Wheat — 

No.  2  red $2  37% 

No.  1  spring.. 2  40% 

Corn — 

No.  2  yellow 166 

No.  3  yellow 163 

Rye — 
No.  2 1  57@1  59 


3  65 
3  55 
3  60 
GRAIN. 

Oats- 


Barley  goods — Portage  barley: 

No.    1 $5  50 

Nos.  2.  3  and  4,  pearl 4  25 

Noa.  2-0  and  3-0 5  00®5  65 

No.  4-0  and  5-0. 5  75 

Oats  goods — Carload,  spot  de- 
livery      8  00 


Standard 72 

No.  2  white 72% 

No.  3  white 71% 

No.  4  white 70% 

Barley — 

Feeding 96 

Malting 103 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.lWlbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bush.56lbs. 

82,000 

315,000 

764,000 

850,000 

809,000 

65,000 

Minneapolis  . 

2,002,000 

211,000 

371,000 

653,000 

461,000 

Duluth. 

21,000 

2,000 

2,000 

7,000 

142,000 

110,000 

256,000 

341,000 

47,000 

42,000 

32,000 

110,000 

2,000 

14,000 

19,000 

17,000 

6,000 

36,000 

126,000 

313,000 

31,000 

196,000 

314,000 

424,000 

21,000 

1.000 

90,000 

12,000 

173,000 

129,000 

13,000 

2,000 

Kansas  City. 

5,000 

233,000 

201,000 

292,000 





180,000 

349,000 

328,000 

Indianapolis  . 

9,000 

330,000 

37,000 





Total  wk.  '19 

223,000 

3,202,000 

2,629,000 

3,129,000 

1,837,000 

578,000 

412,000 

1,571,000 

12,294,000 

6,873,000 

3,083,000 

532 ,000 

Same  wk.  '17 

552,000 

5,006,000 

4,483,000 

5,165,000 

1,201,000 

218,000 

Since  Aug.l — 

1918-19 

10.197.000 

361,102,000 

140,438,000 

204,832,000 

52,275,000 

30,044,000 

1917-18 

10,298,000 

140,655,000 

135,612,000 

217,212,000 

36,424,000 

19,169,000 

1916-17 

11,849,000 

267,832,000 

141,999,000 

188,332,000  67,881,000 

17,663.000 
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Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mar.  8  1919  follow: 


Receipt  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rue. 

Barrels. 

Bushels . 

Bushels . 

Bushels . 

Bushels. 

Bushels . 

New  York 

88,000 

980,000 

25,000 

476,000 

488,000 

580,000 

Portl'd,  Me.. 

22 ,000 



Philadelphia . 

37,000 

380,000 

84,000 

51,000 

189,000 

196,000 

Baltimore 

60,000 

134,000 

89,000 

463,000 

90,000 

6,000 

N'port  News. 

33 ,000 



Norfolk 

230,000 



New  Orleans* 

90,000 

110,000 

88,000 

67,000 

Galveston 

67.000 

Montreal.-  - 

3.000 

63,000 

29,000 

19,000 

St.  John 

6,000 

151.000 

171,000 

Boston 

1 1 ,000 
558,000 

356,000 

1,000 

6,000 

Total  wk.  '19 

2,263,000 

287,000 

1,263,000 

286,000 

722,000 

Since  Jan.  1'19 

6,223,030 

24,580,000 

2,661,000 

16,816,000 

3,041,000 

3,775,000 

Week  1918.-. 

593,000 

633,000 

383,000 

2,029,000 

364,000 

207,000 

Since  Jan.1'18 

4,615,000 

7,108,000 

2,158.000 

16,752,000 

1,978,000 

1,582.000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  lor  foreign  ports 
on  through  bills  of  lading. 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Mar.  8  are  shown  in  the  annexed  statement: 

Exports  from — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye.    1  Barley. 

Peas. 

New  York.    

Bushels. 

419,600 

22,000 

40,000 

201,000 

168.000 

151,000 
384,000 
151,000 

Bushels. 
8,485 

Barrels . 
139,310 

Bushels. 
929,013 

Bushels.  Bushels. 
1659813  125,951 

Bushels. 
3,203 

41,000 
39,000 

43,000 

16,000 

122,000 

230,000 

33,000 

75,000 

18,000 

6,000 

7,000 

175,000 

St.  John,  N.  B 

171,000 

Total  week 

Week  1918 

1,536,600 
446,624 

88*185 
1,098,000 

682,310 
170,063 

1,270,013 
3,017.705 

1659813 
439,084 

125,951 

867,456 

10,203 
531 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1918  is  as  below: 


Expjrts  for  Week 
(i nd  Mice 
July  1  to — 

Flour. 

Wheat. 

Corn. 

Week 

Mar.    8 

1919. 

si -ice 
July  1 
1918. 

]Vcck 

Mar.   8 

1919. 

Since 
July  1 
1918. 

Week 

Mar.  8 

1919. 

Since 
July  1 
1918. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit.  No.  Am. Cols 
Other  Countries. - 

Barrels. 

247,776 

293,872 

52,931 

80,711 

7,020 

Barrels. 

3,322,523 

5,099,962 

219,884 

566,020 

129,857 

Bushels.        Bushels. 
822,560    37,674,444 
714,000    45,558,821 

40                    40 

Bushels. 

40,000 

1,226 

47,259 

Bushels. 

1,783,181 

2,116,037 

68,711 

165,195 

1,606 

3,538 

Total 

682,310 
170,063 

9,338,246 

4.498,503 

1,536,600    83,233,205 

446,624'    48.734.788 

88,485 
1.098.000 

4,138,268 

Total  1917-18 

10,230.759 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mar.  8  1919  and  since  July  1  1918  and  1917  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

101S-10. 

a  1917-18. 

1918-19. 

a  1917-18. 

Week 

Since 

Si  ice 

Week 

Since 

Since 

Mar.  8. 

July  1. 

July  1. 

Mar.  8. 

July  1 . 

July  1. 

Bushels. 

Bushels . 

Bushels. 

Bushels . 

Bushels. 

Bushels . 

North  Amer. 

6,677,000 

202,585,000 

196,095,000 

63,000 

7,361,000 

16,853,000 

Russia    

Danube 

Argentina  .. 

1,331,000 

63,983,000 

15,652,000 

626,000 

20,942,000 

15,157,000 

Australia 

2,488,000 

32,484,000 

30,583,000 

India 

5,623,000 

12,085.000 

Oth.  countr's 

76,000 

2,723,000 

2,267,000 

104,000 

2~,92 1,000 

2,615,000 

Total 

10.572.000 

307,398.000 

256,682,000 

793,000 

31.224,000 

34.625.000 

a  Revised. 

Tho  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Mar.  8  1919,  was  as  follows: 


Wheal. 
United  States —  bush. 

New  York 3,255,000 

Boston 1,176,000 

Philadelphia 1,160,000 

ire 2,503,000 

Newport  News 

New  Orleans 3,185,000 

Galveston.. 896,000 

Buffalo 8,899,000 

afloat _   9,793,000 

Toledo 1,123,000 

Detroit 44,000 

15,999,000 

Milwaukee 3,398,000 

"ninth 25,859,000 

Minneapolis 23,853 ,000 

St.  Louis 1,054,000 

Kansas  City 8,551 ,000 

Peoria _ 

Indianapolis 240,000 

°maha __   4,541,000 


GRAIN  STOCKS. 


Corn. 

bush . 

81,000 

198,666 

174,000 

139,666 

12,000 
123,000 

4~2~,666 
130,000 
747,000 

83,000 

82~,666 
268,000 
827,000 

62,000 
413,000 
626,000 


Oats. 

bush . 

3,513,000 

677,000 

773,000 

1,010,000 

96,000 

891,000 


Rye. 

bush . 

842,000 


Barley. 

bush. 

1,519,000 


6,564,000 

1,796,000 
730,000 
202,000 

6,208,000 
653,000 
195,000 
791,000 
456,000 

1,526,000 
151,000 
253,000 
907,000 


819,000 

536,000 

656,000 

497,000 

684,000 

13,000 

90,000 

280,000 

183,000 

3,000 

59,000 

4,056,000 

2,238,000 

2,203,000 

2,758,000 

2,955,000 

816,000 

4,532,000 

979,000 

95,000 

51,000 

175,000 

11,000 

79,000 

102,000 

lota   Mar.    8  1919. ..115,529,000     4,007,000  27,452,000  16,678,000   10,553,000 

rotalMar.     1  1919. .  .118.219,000     4.483,000  27,663,000   17,896,000    10,294,000 

rotalMar.    91918...      8,949,000  11,268.000   15, 199,000     1,172,000     4,231.000 

.  ,>;»','."■        I" n '.     *-'r:l1"  not  m(,llided  above:  Oats,  Duluth,  3,000  bushels;    total, 

-;•  aaA  aKil lr?st  •,7.°on  I'tishels  in  1918;  and  barley,  Duluth,  76.000  bushels;  total, 

/b,000,  against  143,000  In  1918. 

Canadian — 

Montreal 6,099,000       n 

Ft.  William*  Pt.  Arthur. 29. 387 ,000 

Other  Canadian 9,348,000 


Total  Mar.    8  1919 44,834,000 

Total  Mar.     1  1919 44,397.000 

Total  Mar.    9  1918 14,482.000 

Summary — 

American 1 1 5,529,000 

Canadian 44,834,000 


1,102,000 
3,795.000 
1.143.000 


117,000  6,040,000 
123,000  5,948,000 
24,000     8,096,000 


3,000  595,000 
3,000.  580.000 
48,000 


4,007,000  27,452,000  16,678,000  10,553,000 
117,000     6,040,000  3,000         595,000 


Total  Mar.  8  1919. ..  160,303,000  4,124,000  33,492.000  16,681.000  11,148,000 
Total  Mar.  1  1919..  162, 616.000  4,006.000  33.611.000  17.899.000  10  874  000 
TotalMar.    9  1918. ..   23.431.000  11 ,292,000  23,295.000     1,172,000     4,279,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  March  14  1919. 

A  much  better  feeling  prevails  throughout  the  entire  textile 
trade  with  unmistakable  evidence  that  merchants  are  getting 
ready  to  proceed  with  business  along  normal  lines.  Buyers 
are  increasing,  and,  while  the  majority  at  present  are  only 
taking  small  amounts  of  fabrics,  mill  agents  state  that  they 
are  more  satisfied  with  conditions  in  general  and  look  for 
steady  improvement.  They  are  confident  the  period  of 
uncertainty  has  passed  and  that  trade  is  now  on  the  recon- 
structive path.  Demand  is  not  only  increasing  for  certain 
lines,  but  is  noted  in  all  divisions  of  the  market.  Further 
reductions  in  prices  have  been  announced  on  certain  cloths, 
and  it  is  quite  possible  that  the  lower  quotations  are  stimu- 
lating inquiry  as  demand  has  increased  for  all  fabrics  which 
have  been  revised  downward.  Jobbers  and  retailers  stocks 
are  said  to  have  reached  a  rather  low  level,  and  in  many 
cases  will  have  to  be  replenished  within  the  near  future.  So 
far  buyers  have  been  satisfied  to  confine  their  purchases  to 
small  lots,  and  consequently  have  had  to  enter  the  market 
more  often  than  ordinarily.  Advices  from  mill  centres  are 
also  encouraging.  Many  mills  which  were  obliged  to  close 
have  resumed  operations,  while  others  have  increased  their 
working  schedules.  There  are  still  complaints  of  labor  diffi- 
culties, but  they  are  not  general  and  manufacturers  experi- 
ence little  difficulty  in  securing  operatives.  In  view  of  the 
high  cost  of  raw  material,  however,  the  lower  quotations 
for  the  manufactured  product  are  cutting  profits.  Export 
business  in  cotton  goods  continues  to  expand,  and  exporters 
report  a  very  favorable  trade  consummated  with  China  and 
the  Far  East  during  the  past  week.  The  Near  East  has  also 
been  a  buyer  in  this  market,  but  no  improvement  is  noted 
in  business  with  Central  and  South  American  countries. 
Reports  from  the  west  coast  of  South  America  indicate  that 
Japanese  textile  manufacturers  are  active  in  that  locality. 

DOMESTIC  COTTON  GOODS.— There  have  been  dis- 
tinct signs  of  business  improving  in  the  market  for  staple 
cottons.  Buyers  have  been  more  numerous,  and  many  of 
them  have  been  taking  larger  amounts  than  recently.  Mills 
are  reported  to  have  accepted  fair  orders  for  nearby  delivery 
at  prevailing  prices,  but  have  been  reluctant  about  booking 
business  for  deferred  delivery.  Where  prices  have  been 
reduced  demand  has  increased  considerably,  but  for  cloths 
on  which  prices  have  been  maintained  inquiry  has  been 
limited.  While  some  selling  agents  have  attempted  to  mark 
prices  up,  they  have  in  general  remained  unchanged,  and  it 
is  becoming  more  evident  that  buyers  are  ready  to  take  hold 
at  prevailing  quotations.  Quite  a  few  in  the  trade  are  of 
the  opinion  that  prices  have  about  reached  bottom,  and  any 
changes  made  from  now  on  will  most  likely  be  upward  in- 
stead of  downward.  They  base  their  opinion  on  the  high 
cost  of  raw  material  and  wages.  Jobbers  have  been  buying 
various  staples  more  freely,  while  demand  for  export  ac- 
count has  likewise  increased.  Sales  of  sheetings  have  been 
on  a  larger  scale,  and  as  a  result  prices  have  ruled  slightly 
higher.  Inquiries  for  colored  fabrics  have  shown  a  marked 
increase.  Printers,  converters  and  bleechers  have  been 
active  in  the  gray  goods  markets,  with  sales  during  the  week 
the  heaviest  in  some  time.  Gray  goods,  38H-inch  standard, 
are  listed  at  9Mc. 

WOOLEN  GOODS. — Business  in  woolens  and  worsteds 
is  steadily  gaining  headway,  and  it  is  quite  evident  that  the 
recent  openings  at  reduced  prices  have  stimulated  demand 
and  increased  confidence.  In  the  men's  wear  division  of 
the  market  demand  has  improved  with  clothiers  buying 
fabrics  for  next  fall.  Demand  for  spring  dress  goods  has 
been  fairly  active,  but  prices  have  ruled  irregular  as  some 
interests  have  not  made  reductions  in  keeping  with  the  con- 
cessions in  fall  goods. 

FOREIGN  DRY  GOODS.— The  deadlock  in  the  markets 
for  linens  continues.  Buyers  are  holding  off,  as  they  are 
still  of  the  opinion  that  prices  are  too  high.  According  to 
reports,  foreign  manufacturers  are  formulating  plans  to  push 
business  in  this  country  despite  the  high  prices.  It  is  claimed 
that  they  intend  to  start  extensive  advertising  campaigns. 
Cables  from  Belfast  report  that  manufacturers  of  cambric 
have  fixed  new  prices  which  are  fully  15%  higher  than  those 
of  last  December.  The  fixed  price  for  flax  yarns  is  said  to 
have  been  extended  until  Oct.  1  instead  of  expiring  on  July  1, 
as  first  intended.  Advices  from  the  Continent  are  not  alto- 
gether cheerful  for  the  linen  trade,  as  there  is  little  possibility 
of  Belgium  mills  being  ablo  to  resume  operations  for  some 
time.  Locally  business  is  decidedly  quiet,  as  jobbers  and 
retailers  are  confining  purchases  to  small  lots  covering  urgent 
nearby  requirements.  Demand  for  substitutes  continues. 
Quietness  continues  to  prevail  in  burlap  markets  with  the 
undertone  easier.  Light  weights  are  quoted  at  6.50c.  and 
heavy  weights  at  9c. 
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New  York  City. — Assessed  Values  and  Tax  Rates  for  1919. 
— The  Board  of  Aldermen  on  March  1  approved  the  assess- 
ment rolls  of  real  and  personal  property  for  1919.  which  show 
increases  in  each  of  the  five  boroughs.  The  assessed  valua- 
tion for  the  five  boroughs  aggregate  $8, 790,735, 533,  com- 
pared with  $8,591,053,726  for  1918,  an  increase  of  $199,681,- 
807  over  1918.  Real  estate,  which  includes  estate  of  cor- 
porations and  special  franchise  assessments,  totaled  $8,428,- 
322,753  for  1919,  an  increase  of  $88,683,902  over  1918. 
Personal  property  showed  a  very  large  increase  in  valuation, 
the  1919  total  being  $362,412,780,  an  increase  of  $110,997,905 
over  the  1918  figure  of  $251,414,875.  The  assessment  of 
each  class  of  property  is  presented  by  boroughs  in  the 
following  table: 

REAL  ESTATE. 
Boroughs—  1919.  1918.  Inc.  or  Dec. 

[Ordinary  real  estate.. $4, 742 ,082 .046  $4,705,608,14G  Inc. $36,473,900 


Manhattan  {R.  E.  of  corporations.  111,559,000 

[Special  franchises 262,170,575 

(Ordinary  real  estate..  651,649,011 

Bronx •(R.  E.  of  corporations.  51,283,250 

[Special  franchises 28,876,711 

[Ordinary  real  estate..  1,741,263,302 

Brooklyn. _{R.  E.  of  corporations.  38,220,650 

[Special  franchises 85,640,000 

fOrJinary  real  estate..  539,802,490 

Queens •{R.  E.  of  corporations.  36,580,400 

[Special  franchises 28,438,588 

lOrdinary  real  estate. .  101,012,150 

Richmond. .{R.  E.  of  corporations.  5,182,850 

[Special  franchises 4,555,732 


Bronx. 


Brooklyn. 


Queens 


106,167,500  Inc.     5,391,500 

282,825,592  Dec.  20,655,017 

644,420,521  Inc.     7,228,490 

49,610,750  Inc.  I  1,672,500 

32,097,927  Dec.    3,221,216 

1,703,039,741  Inc.  38,223,561 

31,114,490  Inc.      7,106,160 

92,659,654  Dec.    7,019,654 

527,916,480  Inc.   11,886,010 

36,203,400  lac.         383,000 

27,479,195  Inc.         959,391 

91,730,925  Inc.     9,281,225 

4,352,800  Inc.         830,050 

4,411,730  Inc.         144,002 

Richmond.  Total. 


Manhattan 
1919.5115,811,821  731,808,972  1865,123,952  604,827,476  110,750,732  8428,322,753 
1918.5091.601,238  726,129,198  1826,813,885  591,599,075  100,495,455  8339,638,851 
Incr..  21,210,383  5,679,774  38,310,067  13,228,401  10,255,277  88,683,902 
Note. — The  classification  "real  estate  of  corporations"  is  made  in  accordance 
with  charter  direction,  and  is  not  exactly  what  the  title  would  seem  to  imply.  In 
part  it  is  improvements  in  streets  and  public  places  not  assessed  as  a  special  fran- 
chise, and  chiefly  it.  consists  of  the  private  rights-of-way  of  public  service  c  rpora- 
tions  and  improvements  on  such  rights-of-way.  Special  franchises  include  the 
tangible  property  of  public  service  corporations  situated  in  streets  and  public  places, 
together  with  the  value  of  the  privilege  of  maintaining  and  operating  them  there. 


PERSONAL  PROPERTY. 


Boroughs 
Manhattan 

'   1919 

1918 

Bronx — 

1919 

1918 

Brooklyn — 

1919 

1918 

Queens — 

1919 

1918 

Richmond— 

1919 

1918 


Resideu 

Personal. 

—       8 

189,022,700 

106,381,200 

10,233,300 
5,390,800 

35,844,555 
31,974,325 

9.243,000 
6,117,350 

1,797,125 
994,300 


■ — Non-Res 
Section  7, 
Subdiv.  1. 


Personal  of Corporation 

Estates.       Resident.      Non-Res 

s  $  s  $ 

24,714,800  44,302,150  8,774,200  20,443,650 
23,584,700  38,370,800  8,214,200  15,165,200 


857,650 
832,100 


5,321,750 
4,910,250 


889,300 
944,550 


401,800 
467,300 


1,567,300 
1,116,200 


3,708,900 
2,769,000 


769,950 
816,500 


395,350 
228,000 


16,150 
18,000 


14,000 
13,000 


32,050 
31,000 


15,900 
2,000 


Personal — 

Saxe  Law, 

Sec. 7, Sub.  2 

$ 

4,029,200 

3,059,100 


18,000 
17,000 


Total  1919.246,140,680  32,185,300  50,743,650 
Total  1918.150,857,975  30,738,900  43,298,500 
Increase...  95,282,705     1,446,400     7,445,150 


Queers 

Richmond 

Cou  ly . 

Cou.  ly . 

$2.37 

$2.41 

2.41 

2.46 

.04 

.05 

8,852,300  20,443,650       4,047,200 

8,278,200   15,165,200       3,076,100 

574,100     5,278,450  971,100 

Manhattan.       Bronx.        Brooklyn.       Quee  s.  Richmo'd.        Total. 

1919 291,286,700   12,674,400  44,907,205  10,934,300  2,610,175  362,412,780 

1918 194,775,200     7,357,100  39,683,575  7,909,400  1,689,600  251,414,875 

Increase...  96,511,500     5,317,300     5,223,630  3,024,900  920,575  110,997,905 

GR^NO  TOTALS  OF  REAL  AND  PERSONAL  PROPERTY. 

Ma  hatta-'.         Broix.  Brooklyn.         Quee  is.       Richmo  d.  Total. 

1919.5407,098,321  744,483,372  1910,031,157  615,761,776  113,360,907  8790,735,533 

1918.52S9,376,43e  733,486,298  1866,497,460  599,508,475  102,185,055  8591,053,726 

Incr..   117,721,883     10,997,074      43,533,697    16,253,301     11,175,852     199,681,807 

With  the  above  figures  as  a  basis,  the  tax  rates  for  1919 
(given  on  a  $100  valuation)  have  been  fixed  as  follows,  1918 
figures  being  given  for  comparison: 

New  York  Bronx  Ki"gs 

Cowty.  Cowty.  County. 

Tax  rate  1919 $2.32  $2.37  $2.36 

Tax  rate  1918 2.36  2.40  2.40 

Decrease .04  .03  .04 

As  can  be  seen  by  the  above  table,  the  tax  rates  have  de- 
creased in  all  counties.  Last  year  the  city  kept  separately, 
for  the  first  time  in  its  history,  the  personal  tax  rate,  but 
this  was  discontinued  the  present  year  in  all  counties  except 
Queens,  which  has  a  personal  tax  of  $2.33  per  $100  of  valua- 
tion. This  tax  is  necessary,  we  are  advised,  because  of  the 
Queens  Boulevard  assessment,  which  will  continue  for  three 
more  years.  The  amount  realized  from  this  year's  assess- 
ment aggregates  $1,236,818.43,  including  interest. 

South  Dakota. — More  Rural  Credit  Bonds  Issued. — The 
Harris  Trust  and  Savings  Bank  of  Chicago,  Halsey,  Stuart 
&  Co.  of  New  York  and  the  Continental  and  Commercial 
Trust  &  Savings  Bank  of  Chicago  have  purchased  and  are 
offering  to  investors  at  prices  to  yield  4.70%  interest,  an 
additional  $3,000,000  5%  tax-free  coupon  (with  privilege 
of  registration)  Rural  Credit  bonds.  These  bonds  are  in 
denominations  of  $1,000,  dated  Mar.  15  1919.  Principal 
and  semi-annual  interest  (M.  &  S.)  payable  at  the  Continen- 
tal and  Commercial  Trust  and  Savings  Bank  of  Chicago  or 
at  the  First  National  Bank  of  New  York.  Due  $250,000 
yearly  on  Mar.  15  from  1930  to.  1938  incl.  and  $750,000 
Mar.  15  1939.  Previous  issues  of  State  of  South  Dakota 
bonds  have  been  optional  five  years  after  their  date,  but  at 
the  last  session  of  the  Legislature  the  law  was  amended 
in  this  respect,  so  that  the  present  bonds  are  not  optional 
prior  to  their  maturity.  The  bonds  are  a  general  obligation 
of  the  State  and  are  issued  by  the  Board  of  Rural  Credit 
Commissioners  pursuant  to  law  under  an  amendment  to 
the  Constitution  of  the  State  of  South  Dakota,  authorized 
by  a  vote  of  the  people  and  upheld  by  a  decision  of  the 
Supreme  Court  of  the  State. 


Including  this  issue  the  total  bonded  debt  of  this  character 
is  $13,425,000,  the  State  having  no  debt  of  the  ordinary 
kind.  The  assessed  valuation  for  taxation  is  $1,598,544,562 
and  the  population  (1915  Census)  582,000. 

Legislative  Session  Ends. — The  Legislature  adjourned  sine 
die  at  9.  p.  m.  March  7. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.— BOND  OFFERING.— It  is 
reported  that  G.  E.  Kinzle,  County  Treasurer,  will  receive  bids  for  the  fol- 
lowing 4  issues  of  4H  %  10-year  highway  impt.  bonds,  aggregating  $33,360: 
$7,120,  $11,680,  $8,400  and  $6,160. 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County,  Ohio. 
— BONDS  VOTED. — At  an  election  held  Mar.  4  the  proposition  providing 
for  the  issuance  of  the  $1,000,000  school  bonds  (V.  108.  p.  495)  carried  by 
a  vote  of  7,946  "for"  to  815  "against." 

ALLIANCE,  Stark  County,  Ohio.—  BOND  ELECTION.— On  March  4, 
it  is  reported,  the  City  Council  adopted  an  ordinance  providing  for  a  special 
election  to  be  held  April  8,  when  propositions  to  issue  $400,000  electric- 
light-plant  bonds,  and  the  $100,000  park  and  playground  bonds,  men- 
tioned in  V.  108,  p.  994,  will  be  submitted  to  the  voters. 

AMBRIDGE,  Beaver  County,  Pa. — BOND  SALE. — On  Mar.  3  the 
$50,000  funding  and  $10,000  sewer  414%  tax-free  bonds  (V.  108.  p.  895) 
were  awarded  to  the  Mellon  National  Bank  of  Pittsburgh  for  $60,075 
(100.125)  and  int.  Denom.  $1,000.  Date  Jan.  6  1919.  Int.  J.  &  J. 
Due  $5,000  yearly  on  Jan.  6  from  1924  to  1935,  incl. 

ANGELINA    COUNTY    ROAD    DISTRICT    NO.    42,    Tex.—  BONDS 

REGISTERED. — This  district  registered  with  the  State  Comptroller  on 
March  5  an  issue  of  $75,000  5^%    10-40-year  bonds. 

ARCADIA,  Hancock  County,  Ohio.— BOND  ELECTION. — A  propo- 
sition to  issue  $1 ,300  electric-lighting-system  bonds  will  be  voted  upon 
April  4,  according  to  newspaper  reports. 

AUBURN   TOWNSHIP    (P.    O.    Tiro),    Crawford    County,   Ohio.— 

BOND  OFFERING. — Proposals  will  be  received  until  12  m.  to-day  (Mar.  15) 
by  W.  W.  Davis,  Township  Clerk,  for  $5,000  5%  coupon  road  bonds. 
Auth.  Sec.  3298-15  Gen.  Code.  Denom.  $500.  Date  Aug.  10  1918. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office  of  the  Board  of 
Township  Trustees.  Due  $500  yearly  on  Apr.  10  from  1920  to  1922  incl., 
$500  on  Oct.  10  1922  and  1923,  $500  yearly  on  Apr.  10  from  1924  to  1927 
incl.  and  $500  on  Oct.  10  1924.  Cert,  check  on  a  local  solvent  bank, 
for  $200,  payable  to  the  above  clerk,  required.  Bonds  to  be  delivered  and 
pair1  fo-  within  10  days  from  date  of  award. 

AVO  I,  Lorain  County,  Ohio.— BOND  ELECTION.— An  election  is 
to  uc  .ield  on  April  1,  when  a  proposition  to  issue  $60,000  highway-impt. 
bonds  will  be  submitted  to  the  voters.     J.  K.  Pipes  is  Mayor. 

BAKERSFIELD  SCHOOL  DISTRICT  (P.  O.  Bakersfield),  Kern 
County,  Calif. — BONDS  DEFEATED. — The  proposition  to  issue  $125,000 
school  bonds  was  defeated  at  the  election  held  Feb.  5. — V.  108,  p.  396. 

BARTHOLOMEW  COUNTY    (P.   O.   Columbus),    Ind.— BO ND  OF- 
FERING.— Proposals  will  be  received  until  2  p.  m.  March  22  by  Ed.  Suver- 
krup,  County  Treasurer,  for  the  following  3  issues  of  4M  %  highway-impt. 
bonds,  aggregating  $31,746: 
$8,746  Ohio   Twp.    bonds.     Denom.    $437.     Due   $437   each   six  months 

from  May  15  1920  to  Nov.  15  1929  incl. 
11,400  Clay  Twp.  bonds.     Denom.  $570.     Due  $570  each  six  months  from 

May  15  1920  to  Nov.  15  1929  incl. 
11,600  Hawcreek  Twp.  bonds.     Denom.  $58o.     Due  $580  each  six  months 

from  May  15  1920  to  Nov.  lo  1929. 
Date  March  22  1919.     Interest  M.  &  N. 

BASTROP  COUNTY  ROAD  DISTRICT  NO.  3  (P.  O.  Bastrop),  Tex. 

— BOND  ELECTION. — Reports  state  that  this  district  will  hold  an  election 
today  (March  15)  to  vote  on  the  question  of  issuing  $250,000  5%  road 
bonds. 

BASTROP  COUNTY  ROAD  DISTRICT  NO.  4  (P.  O.  Bastrop),  Tex. 
— BOND  ELECTION. — At  an  election  to  be  held  today  (March  15)  a  pro- 
position to  issue  $35,000  5%  road  bonds  will  be  submitted  to  the  voters. 
These  bonds  are  part  of  an  issue  referred  to  in  V .  1 08 ,  p .  797 . 

BASTROP  COUNTY  ROAD  DISTRICT  NO.  7  (P.  O.  Bastrop),  Tex. 

— BOND  ELECTION. — The  question  of  issuing  $35,000  road  bonds  will 
be  submitted  to  the  electors  on  todat  (March)  15.  These  bonds  are 
part  of  an  issue  referred  to  in  V.  108,  p.  797. 

BATTLE  CREEK,  Calhoun  County,  Mich.— BOND  ELECTION.— 

A  proposition  to  issue  $600,000  lighting-plant,  paving,  bridge  and  sewer 
bonds  will  be  submitted  to  the  voters  at  the  spring  elections,  it  is  stated. 

BEAVER  ISLAND  TOWNSHIP,  Stokes  County  (P.  O.  Danbury), 

N.  C. — BOND  ELECTION. — On  March  18  an  election  will  be  held  to  vote 
on  the  issuance  of  $25,000  road  bonds. 

BELLE  CENTER  SCHOOL  DISTRICT  (P.  O.  Belle  Center),  Logan 
County,  Ohio. — BOND  SALE. — The  State  Industrial  Commission  of 
Ohio  has  agreed  to  purchase  the  $27,500  high-school  building  bonds  recently 
voted.— V.  108,  p.  797. 

BEND,  Deschutes  County,  Ore. — BOND  SALE. — It  is  reported  that 
the  Lumbermens  Trust  Co.,  of  Portland,  recently  purchased  $40,000  6% 
10-year  street-improvement  bonds. 

BIBB  COUNTY  (P.  O.  Macon),  Ga.— BONDS  VOTED.— At  the  elec- 
tion held  March  6,  it  is  stated,  the  following  three  issues  of  4)4%,  gold 
coupon  bonds,  aggregating  $1,500,000,  mentioned  in  V.  108,  p.  895,  carried 
by  a  large  majority: 

$400,000  court-house  bonds.     Due  yearly  on  May   1   as  follows:  $8,000 
1920  to' 1934,  inclusive,  and  $20,000  1935  to  1948,  inclusive. 
400,000  school-house  bonds.     Due  yearly  on  May   1  as  follows:  $8,000 

1920  to  1934,  inclusive,  and  $20,000  1935  to  1948,  inclusive. 
700,000  road  bonds.     Due  yearly  on  May  1  as  follows:  $14,000  1920  to 
1934,   inclusive,   and  $35,000   1935  to   1948,   inclusive. 

Denom.  $1,000.     Date  May  1  1919.     Int.  M.  &  N. 

BISMARCK  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Bismarck), 
Burleigh  County,  No.  Dak. — BOND  SALE. — An  issue  of  $15,000  4% 
20-year  building  bonds  was  awarded  at  par  during  January  1919  to  the 
State  of  North  Dakota.     Date  Sept.  20  1918.     Due  Sept.  20  1938. 

BIXBY,  Tulsa  County,  Okla.— BOND  SALE. — During  Dec.  1918, 
$45,000  water  and  $40,000  sewer  6%  bonds  were  awarded  to  C.  Edgar 
Honnold  of  Oklahoma  City  at  par  and  interest.  Denom.  $1,000.  Date 
Jan.  31  1919.     Int.  J.  &  J.     Due  Jan.  31  1944. 

BOARD  OF  EDUCATION,  City  of  Fargo,  Cass  County,  No.  Dak. — 
BOND  SALE. — An  issue  of  $16,000  4%  25-year  building  bonds  was  sold 
to  the  State  of  North  Dakota  at  par  during  January  1919.  Date  March 
1  1918.     Due  March  1  1943. 

BONNER  COUNTY  (P.  O.  Sandpoint),  Ida.— DESCRIPTION  OF 
BONDS. — The  $100,000  5H%  (not  53^%  as  first  reported)  road  and 
bridge  bonds  awarded  on  Feb.  10  to  Ferris  &  Hardgrove  of  Spokane  at 
100.10 — V.  108,  p.  797 — are  in  denom.  of  $1,000  and  are  dated  Jan.  1  1919. 
Int.  J.  &  J.  Due  $10,000  yearly  from  1929  to  1938,  incl.,  subject  to  call 
after  ten  years. 

BOWIE  COUNTY  (P.  O.  Boston),  Tex.— WARRANTS  AUTHOR- 
IZED.— The  County  Commissioners'  Court  passed  an  order,  it  is  stated, 
providing  for  the  issuance  of  $50,000  warrants. 

BRAZORIA  COUNTY  (P.  O.  Angleton),  Tex.— BOND  SALE.— On 
Feb.  11  $20,000  5)4%  20-year  serial  road  bonds  were  awarded  to  Weil, 
Roth  &  Co.  of  Cincinnati  at  par  and  int.  Denom.  $1,000.  Date  Mar.  1 
1919.     Int.  M.  &  S.     Due  $10,000  yearly  for  20  years. 

BRAZORIA  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.— BONDS 
REGISTERED. — We  are  specially  advised  that  on  March  4  an  issue  of 
$200,000  5!4VC  road  bonds  was  registered  with  the  State  Comptroller.  Due 
$5,000  yearly. 

BROCKTON,  Plymouth  County,  Mass.— TEMPORARY  LOAN.— On 
Mar.  12  the  temporary  loan  of  $100,000,  issued  in  anticipation  of  revenue 
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dated  Mar.  14  1919  and  maturing  Nov.  28  1919  (V.  108.  p.  994),  was 
awarded  to  Blake  Bros,  of  Boston  on  a  4.24%  discount  basis,  plus  a 
premium  of  $3. 

The  other  bidder  was  S.  N.  Bond  &  Co.,  N.  Y..  at  a  discount  of  4.50%. 

BUNCOMBE  COUNTY  (P.  O.  Asheville),  No.  Caro.— BOND  OFFER- 
ING.— Further  details  are  at  hand  relative  to  the  offering  on  Mar.  31  of  the 
$175,000  coupon  road  and  bridge  bonds — V.  108,  p.  994 — Proposals  for 
these  bonds  will  be  received  until  12  m.  on  that  day  by  J.  E.  Broadshire, 
County  Treasurer.  Denom.  $1,000.  Date  Apr.  1  1919.  Int.  A.  &  O., 
payable  in  New  York  City,  N.  Y.  Due  $5,000  yearly  on  Apr.  1  from  1920 
to  1924,  incl.,  and  $6,000  yearly  on  Apr.  1  from  1925  to  1949,  incl.  Bids 
are  requested  for  bonds  bearing  5,  5H  or  514%  interest.  Cert,  check  for 
2%,  payable  to  "Buncombe  County,"  required.  Bonded  debt  (incl.  this 
issue),  $1,490,000.  Floating  debt  (add'l),  $710,000.  Total  debt,  $2,- 
200,000.  Assessed  value,  $33,483,778.  Total  tax  rate  (per  $1,000), 
$10.50. 

CARROLL  COUNTY  (P.  O.  Delphi),  Ind. — BOND  OFFERING.— 
Proposals  will  be  received  until  1:30  p.  m.  March  25  by  D.  L.  Musselman, 
County  Treasurer,  for  3  issues  of  4)4%,  10-year  highway-impt.  bonds, 
namely  $6,000,  $12,800  and  $5,800,  an  aggregate  of  $24,600.     Int.  M.  &  N. 

CARTER  COUNTY  (P.  O.  Ekalaka),  Mont.— BOND  SALE. — An  is- 
sue of  $45,000  5)4  %  15-20-year  (opt.)  funding  bonds  was  recently  purchased 
by  the  Hanchett  Bond  Co.  of  Chicago.  Denom.  $1,000.  Date  Dec.  1 
1918.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  Continental  & 
Commercial  National  Bank,  Chicago.  Due  Dec.  1  1938,  optional  Dec.  1 
1933. 

Financial  Statement. 

Total  value  of  property,  estimated $8,500,000 

Assessed  valuation  for  taxation  (1918) 4,099,990 

Total  bonded  debt 122,000 

Population ,    present    estimate 8 ,000 

CASPER,  Natroma  County,  Wyo. — BOND  ELECTION. — Reports 
state  that  an  election  will  be  held  March  29  to  vote  on  the  question  of 
issuing  the  following  bonds:  $260,000  water  extension;  $60,000  sewer  and 
$49,000  city-hall  bonds. 

CASS  COUNTY  ROAD  DISTRICT  NO.  12,  Tex.— BONDS  REGIS- 
TERED.— This  district  on  Feb.  26  registered  an  issue  of  .$50,000  5J^% 
road  bonds  with  the  State  Comptroller.     Due  $2,000  yearly. 

CHICAGO,  Cook  County,  111.— BOND  ELECTION.— The  voters 
will  be  asked  to  vote  on  the  matter  of  issuing  $10,750,000  4%  viaduct  and 
funding  bonds  at  an  election  to  be  held  in  April,  it  is  reported. 

CHILDRESS     COUNTY     SPECIAL     ROAD     DISTRICT,     Tex.— 

BONDS  REGISTERED.— On  Feb.  26  an  issue  of  $35,000  5%  10-30-year 
road  bonds  was  registered  with  the  State  Comptroller. 

CHRISTIAN  COUNTY  (P.  O.  Ozark),  Mo.— BOND  ELECTION.— 
An  election  will  be  held  to-day  (March  15)  to  vote  on  the  proposition  to 
issue  $90,000  5)4%,  court-house  building  bonds  (V.  108,  p.  896).  Due 
$9,000  yearly. 

CINCINNATI,  Hamilton  County,  Ohio. — BONDS  PROPOSED  — 
It  is  reported  that  the  Ways  and  Means  Committee  has  recommended  that 
the  City  Council  pass  an  ordinance  authorizing  the  issuance  of  $178,500 
public-landing  improvement  bonds. 

CLARKSVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Clarksville), 
Clinton  County,  Ohio.— BOND  SALE. — The  $2,000  6%  coupon  funding 
bonds,  offered  on  Mar.  1  (V.  108,  p.  699)  were  awarded  to  W.  L.  Slayton 
&  Co.  of  Toledo  for  $2,041  40  (102.07)  and  int.  Denom.  $100.  Date 
Mar.  1  1919.  Int.  M.  &  S.  Due  $100  each  six  months  from  Mar.  1 
1920  to  Sept.  1  1929,  incl.  Other  bidders  were: 
Durfee,  Niles  &  Co.,  ToI._ $2,038  80  |  Seasongood  &  Mayer,  Cin.$2,020  50 

CLAYTON  SCHOOL  DISTRICT  NO.  16,  Burke  County,  No.  Dak.— 
BOND  SALE. — During  January  1919  the  State  of  North  Dakota  purchased 
at  par  $5,300  4%  20-year  building  bonds.  Date  Nov.  15  1918.  Due 
Nov.  15  1938. 

CLEVELAND,  Ohio. — BOND  SALE. — On  March  10  the  following  5% 
coupon  (with  privilege  of  registration)  bonds  (V.  108,  p.  699)  were  awarded 
as  stated  below: 

$150,000  street-opening   bonds   to   Spitzer,    Rorick   &   Co.   of  Toledo   for 
$154,366,  equal  to  102.91.  Date  Dec.  1  1917.   Due  $6,000  Dec.  1 
1933,  and  $16,000  yearly  on  Dec.  1  from  1934  to  1942.  incl. 
150,000  street  opening  bonds  to  Spitzer,   Rorick  &  Co.  of  Toledo  for 
$153,106.   equal  to   102.07.     Date  Mar.    1    1919.     Due  $6,000 
yearly  on  March  1  from  1920  to  1944,  incl. 
600,000  street  impt.  (city's  share)  bonds  to  Prudden  &  Co.  and  Sidney 
Spitzer  &  Co.,  jointly,  at  101.57.     Date  March  1  1919.     Due 
$20,000  yearly  on  March  1  from  1920  to  1944,  incl. 
500,000  street  impt.   (city's  share)  bonds  to  Hornblower  &  Weeks  and 
R.  W.  Pressprich  &  Co.,  jointly,  at  101.03.     Date  Mar.  1  1919. 
Due  $50,000  yearly  on  March  1  from  1920  to  1929,  incl. 
162,000  street  impt.  bonds  to  Hornblower  &  Weeks  and  R.  W.  Press- 
prich   &   Co.,    jointly,    at    100.51.     Date   Mar.    1    1919.     Due 
$18,000  Nov.  1  1919  and  $36,000  yearly  on  Nov.  1  from  1920 
to  1923,  incl. 
490,000  street  impt.  bonds  to  Hornblower  &  Weeks,  and  R.  W.  Press- 
prich &  Co.,   jointly,   at   100.33.     Date  March   1    1919.     Due 
$70,000  Nov.  1  1919  and  $140,000  yearly  on  Nov.  1  from  1920 
to  1922,  incl. 
2,500,000  deficiency  bonds  to  A.  B.  Leach  &  Co.  at  101.099.     Date  March 
1   1919.     Due  $125,000  yearly  on  March  1  from  1921  to  1940, 
incl. 
BONDS  AUTHORIZED.— On  March  10  the  City  Council  adopted  an 
ordinance  authorizing  the  issuance  of  $60,000  park  bonds,  it  is  reported. 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Cuyahoga 
County,  Ohio.— BOND  SALE. — The  $1,500,000  5%  1-20-year  serial 
coupon  school  bonds,  offered  on  March  10  (V.  108,  p.  797),  have  been 
awarded  to  a  syndicate  composed  of  William  R.  Compton  &  Co.  of 
Cincinnati,  White,  Weld  &  Co.  of  Chicago,  Kissel,  Kinnicut  &  Co.  of 
Chicago,  and  Stacy  &  Braun  of  Toledo,  at  101.075.  Date  Mar.  1  1919. 
Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  American  Exchange 
Nat.  Bank  of  N.  Y.  Due  $75,000  yearly  on  Mar.  1  from '1920  to  1939,  incl. 
Other  bidders  were: 

A.  B    Leach  &  Co.    Chicago $1,512,677 

Hayden,  Miller  &  Co.,  Cleveland:  Harris  Forbes  &  Co..  New 

York,  and  National  City  Co.,  New  York 1.510,515 

CLIFTON,  Greenlee  County,  Ariz. — BOAT)  ELECTION. — A  report 
V/r°m  SI  n  states  tnat  tne  Town  Council  has  called  for  an  election  on 
Mar.  29,  when  the  voters  will  pass  on  a  proposition  to  issue  $179,000  local 
improvement  bonds. 

COITSVILLE   TOWNSHIP    RURAL   SCHOOL    DISTRICT    (P.    O. 

Science  Hill),  Mahoning  County,  Ohio. — BOND  OFFERING. — J.  B. 
Cmgan,  Clerk  Bd.  of  Ed.,  will  receive  proposals  until  Mar.  27  for  $160,000 
5)4%  school  bonds,  it  is  reported. 

COW  CASTLE  DRAINAGE  DISTRICT  (P.  O.  Orangeburg), 
ttvSP8,  i  UrF  £OU.nty,'  £°*  Caro.— BOND  OFFERING.— Additional  infor- 
™,,™  )l,u,  ^R2irdati7e  to  the  oaring  on  March  24  of  the  $175,000 
B°i!i  Privilege  of  registration)  25-year  drainage  bonds  (V.  108,  p. 
hllv  iiro,?°^ls;  r°J„thcse  l'»nds  will  be  received  until  12  m.  on  that  day 
nn  rVnJil"  hSSS '.  Vr™-'™  °[  *?'str.lrt  Commissioners.  Bids  are  desired 
Thorn  fa n« i  . ,T  ,)oUn  5  <"•  and  ,6%  int«-«st.  Denom.  to  suit  purchaser. 
??  nnh  nra?  a  c'°  '  S W"S  debt"  Val  ue  of  reaI  Property  (approximate) 
$2  000.000.  Assessed  value  is  approximately  $300,000.  Wolfe  &  Berry 
Orangeburg,  are  attorneys  for  the  district.     #ou"'uuu-         olle  <*  *>"ry, 

DALLAS     COUNTY     (P.     O.     Dallas).     Tex —CORRECTION Th« 

nC'rZ/r  JSE  fl.40d.000  (not  $2,00(.:000eaXs  fi™"S-V.  108! 
p.  896)  road  bonds  will  bo  submitted  to  the  voters  on  April  1 .  it  is  stated 

Tex-BO^«^VTJ/lr^EVMPR9VEMENT    DISTRICT    NO.    1, 


DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.-BOATD  OFFERING  — 
An  Issue  of  $71,750  5%  coupon  tax-free  road  bonds  is  being  offered  by 


C  A  Decker,  County  Auditor,  who  will  receive  bids  until  1  p.  m.  Mar.  27. 
Auth.  Sees.  1223  and  1224,  Gen.  Code.  Denom.  71  for  $1,000  and  1  for 
$750.  Date  Mar.  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable 
at  the  County  Treasury.  Due  yearly  on  Mar.  1  as  follows:  $9,000  1920, 
$7  000  1921  to  1928,  incl.,  and  $6,750  1929.  Certified  check  on  a  local 
bank  for  $1,500,  payable  to  the  above  Auditor,  required.  Purchaser  to 
pay  accrued  interest. 

DELTA  FARMS  RECLAMATION  DISTRICT,  San  Joaquin  County, 
Calif. — BOND  SALE. — On  Feb.  24  $580,000  6%  bonds  were  awarded  to 
Howard  A.  Dudley  at  100.171.  Denom.  $1,000.  Date  Jan.  1  1919. 
Int.  J.  &  J.     Due  July  1  1939. 

DELHI    SCHOOL    DISTRICT    NO.    2,    Ingham    County,    Mich. — 

BONDS  VOTED. —  It  is  reported  that  on  Feb.  27  a  proposition  to  issue 
$7,000  school  building  bonds  carried  by  a  comfortable  majority. 

DENISON  SCHOOL  DISTRICT  (P.  O.  Denison),  Crawford  County, 
Iowa. — BOND  SALE. — On  Feb.  18  an  issue  of  $15,000  5%  school  bonds 
was  awarded  to  the  Oasady  Bond  Co.  of  Des  Moines  at  100.05,  a  basis  of 
4.99%.  Denom.  $500.  Date  Feb.  1  1919.  Int.  F.  &  A.  Due  $1,000 
yearly  on  Feb.  1  from  1920  to  1934,  incl. 

DENTON,  Denton  County,  Tex. — BONDS  VOTED. — The  following 
two  issues  of  5%  10-40-year  (opt.)  bonds,  aggregating  $110,000,  carried 
at  the  election  held  March  4 — V.  108,  p.  699: 

$100,000  street-improvement  bonds.     Vote  329  to  54. 
10,000  sewer-extension  bonds.     Vote  314  to  57. 

DETROIT,  Wayne  County,  Mich. — BOND  ELECTION. — On  April  7 
the  proposition  providing  for  the  issuance  of  the  $3,000,000  Belle  Isle 
bridge  bonds  will  be  submitted  to  the  voters,  it  is  reported.     V.  108,  p.  797  . 

DOUGLAS,  Cochise  County,  Ariz. — BOND  ELECTION. — On  March 
18,  it  is  reported,  the  voters  will  have  submitted  to  them  the  question  of 
issuing  $115,000  improvement  bonds. 

DULUTH  SCHOOL  DISTRICT  (P.  O.  Duluth),  St.  Louis  County, 
Minn. — BOND  SALE. — On  March  7  the  $200,000  5%  20-30-year  (opt.) 
school-building  bonds  dated  April  1  1919 — V.  108,  P-  896— were  awarded 
to  the  Wells-Dickey  Co.  of  Minneapolis  at  par  and  interest  for  4 Ms. 
Other  bidders  were: 


F.  I.  Salter  Co.,  Duluth $203,546 

N.  J.  UphamCo.,  Duluth..  202,800 

Elston  &  Co.,  Chicago 202,688 

Bolger,  Mosser  &  Willaman, 

Chicago 201,305 

David  Williams,  Duluth...  200,000 


Minnesota    Loan    &    Trust 

Co.,   Minneapolis $206,325 

W.  M.  Prindle&  Co 206,000 

Minneapolis  Tr.  Co.,  Minn.  205,225 
Kalman,  Matteson  &  Wood, 

St.    Paul 205,220 

First  Nat.  Bank,  Duluth. ..  204,826 

All  the  above  bids  included  accrued  interest. 

EAST  YOUNGSTOWN  SCHOOL  DISTRICT  (P.  O.  East  Youngs- 
town),  Mahoning  County,  Ohio. — BOND  OFFERING.— J.  W.  Powers, 
Clerk  of  the  Board  of  Education  (Mahoning  Bank  Bldg.,  Youngstown)  will 
receive  bids  until  12  m.  Mar.  21,  it  is  reported,  for  $175,000  5)4%  13 )4- 
year  (aver.)  school  bonds.  Int.  semi-ann.  Cert,  check  for  $8,750  re- 
quired. 

EDGE  WOOD  (P.  O.  Swissvale),  Allegheny  County,  Pa. — BOND 
SALE. — On  Mar.  10  the  $50,000  4)4%,  25M-year  (aver.)  park  and  street 
bonds  (V.  108,  p.  896)  were  awarded  to  the  Mellon  National  Bank  of 
Pittsburgh  at  100.10.     Denom.  $1,000.     Date  Jan.  1  1919.     Int.  J.  &  J. 

ELKHART  COUNTY  (P.  O.  Goshen),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  March  22  by  Fred.  A.  Reed, 
County  Treasurer,  for  $12,000  4)4  %  highway  improvement  bonds.  Denom. 
$300.  Date  March  15  1919.  Int.  M.  &  N.  Due  $300  each  six  months 
from  May  15  1920  to  Nov.  15  1939,  inclusive. 

ENID  SCHOOL  DISTRICT  NO.  57  (P.  O.  Enid),  Garfield  County, 
Okla. — BOND  SALE. — Recently  an  issue  of  $250,000  5%  25-year  school 
bonds  was  awarded  to  the  First  National  Bank  of  Enid  at  100.125.  Date 
April  1  1919. 

ENNIS,  Ellis  County,  Tex.— NO  ACTION  YET  TAKEN.— No  action 
has  yet  been  taken  looking  toward  the  holding  of  an  election  to  vote  on  the 
question  of  issuing  $40,000  municipal  hospital  bonds. — V.  108,  p.  896. 

ERIE,  Erie  County,  Pa. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  11  a.  m.  Mar.  25  by  T.  Hanlon,  City  Clerk,  for  the  $401,000 
4%  tax-free  coupon  (with  privilege  of  registration)  bonds  for  which  proposals 
were  asked  until  Mar.  11 — V.  108,  p.  896.  Date  May  1  1917;  past  due 
coupons  to  be  removed.  Principal  and  semi-ann.  int.  payable  in  Erie. 
Due  $11,000  1932  and  $26,000  yearly  from  1933  to  1947,  incl.  Cert, 
check  for  1  %  of  the  amount  of  bonds  bid  for  required. 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.— NOTE  OFFERING.— It~is 
stated  that  the  County  Treasurer  will  receive  bids  until  12  m.  Mar.  17  for 
$150,000  4)4  %  hospital-loan  renewal  notes,  dated  Apr.  1  1919  and  maturing 
Apr.  1  1921.  fifefl 

FERNDALE    (P.    O.    Highland    Park),    Wayne    County,    Mich.— 

BOND  SALE.— The  $151,000  5%  30-year  fire-hall,  sewer  and  water-system 
bonds  offered  on  Jan.  13  (V.  107,  p.  2491),  have  been  awarded  to  Keene, 
Higbie  &  Co.,  of  Detroit,  it  is  reported. 

FINDLAY,  Hancock  County,  Ohio.— BOND  SALE.— The  $13,000 
5)4%  coupon  special  assessment  street-improvement  bonds  recently 
authorized — V.  108,  p.  994 — have  been  purchased  by  the  State  Industrial 
Commission  of  Ohio.  Denom.  $500.  Date  Apr.  1  1919.  Prin.  and  semi- 
ann.  int.,  payable  at  the  City  Treasurer's  office.  Due  $500  each  six  months 
from  Apr.  1  1920  to  Oct.  1  1926,  incl.,  and  $1,000  each  six  months  from 
Apr.  1  1927  to  Oct.  1  1929,  incl. 

FLINT,  Genesee  County,  Mich. — PURCHASER  OF  BONDS. — The 
four  issues  of  bonds,  aggregating  $331,400,  dated  Mar.  15  1919,  for  which 
proposals  were  received  until  Mar.  3 — V.  108,  p.  994 — were  awarded  to  the 
Wm.  R.  Compton  Co.,  E.  H.  Rollins  &  Sons  and  the  Continental  <fc  Com- 
mercial Trust  &  Savings  Bank,  jointly,  at  101.752,  a  basis  of  4.82%. 

FORT  PIERCE,  St.  Lucie  County,  Fla.— BONDS  VOTED.— The 
issuance  of  $80,000  bonds  carried  at  an  election  held  Feb.  25,  it  is  stated. 

FORT  WORTH,  Tarrant  County,  Tex.— NOTE  SALE.— Recently 
the  Brown-Crummer  Co.  of  Wichita  purchased  $250,000  4H  %  water-works 
notes.  Denom.  $5,000  and  $1,000.  Date  March  1  1919.  Prin.  and  int. 
payable  at  the  Hanover  National  Bank,  N.  Y.  Due  $10,000  monthly 
beginning  April  1  1919.  £*' 

GENEVA,  Fillmore  County,  Neb.— BCWDS  VOTED.— On  Feb.  25 
the  voters  authorized  the  issuance,  it  is  stated,  of  $35,000  sewer  bonds, 
by  a  majority  of  304  votes. 

GLYNN  COUNTY  (P.  O.  Brunswick),  Ga.— BOND  ELECTION.— 
Voters  of  this  county  will  have  submitted  to  them  on  April  2  a  proposition 
to  issue  $350,000  road  bonds,  it  is  stated. 

GRAND  HAVEN,  Ottawa  County,  Mich.— BOARDS  VOTED.— At  an 

election  held  March  5  a  proposition  providing  for  the  issuance  of  the 
$24,000  5%  paving  bonds  mentioned  in  V.  108,  p.  896,  carried  by  a  sub- 
stantial   majority. 

GRAND  RAPIDS,  Kent  County,  Mich.— BONDS  PROPOSED.— The 
City  Commission,  it  is  stated,  has  under  consideration  a  proposition  to  issue 
$250,000  street-impt.  bonds. 

GREENBUSH  SCHOOL  DISTRICT  (P.  O.  Greenbush),  Roseau 
County,  Minn. — BONDS  VOTED. — Newspapers  state  that  by  a  vote  of 
118  to  20  a  proposition  to  issue  $37,000  school-building  bonds  carried  at  a 
recent  election. 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOAT)  OFFERING.— 
Levi  J.  Bauer,  County  Treasurer,  will  receive  proposals  until  2  p.  m. 
Mar.  22,  it  is  reported ,  for  $5,000  4 H %  highway  impt.  bonds. 

Proposals  will  also  bo  received  toy  the  above  Treasurer  until  March  22 
for  an  issue  of  $17,300  highway  impt.  bonds.  A  like  amount  of  bonds  were 
previously  offered  on  Fob.  f).      V.  108,  p.  397. 

GREENLEE  COUNTY  (P.  O.  Clifton),  Ariz.— BOA^D  ELECTION.— 
The  question  of  issuing  $200,000  county  highway  bonds  will  be  submitted 
to  the  voters  on  March  22,  it  is  stated. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BOND  OFFERING. 
— Proposals  will  bo  received  until  11  a.  m.  Mar.  28  by  J.  B.  Austin.  County 
Treasurer,  for  $12,400  and  $3,200  4)4%  10-year  highway-impt.  bonds,  it 
is  reported. 

NO  BIDS  RECEIVED. — No  bids  were  received,  it  is  reported,  for  the 
$7,000  4M.%  gravel  road  impt.  bonds,  offered  on  Mar.  1  (V.  108,  p.  700) 
Int.  M  &  N. 
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HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— BONDS  PRO- 
POSED.— The  Board  of  County  Commissioners  has  under  consideration 
the  issuance  of  approximately  $100,000  road-improvement  bonds. 

HARRIS  COUNTY  NAVIGATION  DISTRICT,  Tex.— BOND 
ELECTION  PROPOSED. — It  has  been  suggested  by  Judge  Chester  H. 
Bryan  that  an  election  be  held  May  24  to  vote  on  a  proposition  to  issue 
$1,365,000  channel  bonds.  A  two-thirds  majority  vote  is  necessary  to 
authorize  the  issue.  The  navigation  district  board  is  composed  of  C.  G. 
Pilot,  R.  S.  Sterling  and  the  Commissioners  Court. 

HAYESVILLE,  Ashland  County,  Ohio.— BOND  SALE.— On  March  8 
the  Farmers'  Bank  of  Ashland  was  awarded  the  $2,250  6%  ele.ctric-light- 
plant  bonds  offered  on  that  date  (V.  108.  p.  700)  for  $2,260  (100.444)  and 
int.  Draom.  $250.  Prin.  and  somi-ann.  int.  (M.  &  S.)  payable  at  the 
office  of  the  Sinking  Fund  Trustees.  Due  $250  yearly  on  March  1  from 
1921  to  1929,  inclusive. 

HAZLETON,  Luzerne  County,  Pa. — BOND  OFFERING.—  Proposals 
will  be  received  until  4  p.  in.  April  1  by  C.  B.  Bittenbender,  Superintendent 
of  the  Department  of  Accounts  and  Finance,  for  the  $60,000  4  \4  %  coupon 
tax-free  paving  and  sewer  bonds  mentioned  in  V.  108,  p.  995.  Denom. 
$500.  Date  Apr.  1  1919.  Prin-  and  semi-ann.  int.  (A.  &  O.),  payable 
at  the  office  of  the  City  Treasurer.  Due  yearly  from  1924  to  1949,  incl. 
Cert,  check  for  1  %  of  amount  of  bonds  bid  for,  payable  to  the  "City  of 
Hazleton,"  required.     Purchaser  to  pay  accrued  int. 

Financial   Statement   March    11    1919. 

Bonded  debt  (including  this  issue) $388 ,000  00 

Sinking  fund 9,451  48 

Assessed  valuation,  1918 - 19,452,240  00 

City  tax  rate  (per  $1,000) .. 7  80 

HOLMES  COUNTY  (P.  O.  Millersburg),  Ohio.— BOND  SALE.— 
The  $1,500  5%  coupon  funding  bonds  offered  on  March  3  (V.  108,  p.  798) 
were  awarded  on  that  day  to  the  Farmers  &  Merchants  Bank  of  Millers- 
burg at  par.  Date  March  1  1919.  Due  $150  each  six  months  from 
March  1  1920  to  Sept.  1  1924,  inclusive. 

HOLYOKE,  Hampden  County,  Mass.—  BO ND  SALE.— On  March  11 
the  following  four  issues  of  4)4%  tax-free  gold  coupon  (with  privilege  of 
registration)  bonds,  aggregating  $239,000,  were  awarded  to  R.  L.  Day  & 
Co.  of  Boston  at  100.039  an  interest  basis  of  4.49%. 
$160,000  highway  construction  bonds.  Due  $16,000  yearly  on  March  1 
from  1920  to  1929,  inclusive. 
40,000  bridge  bonds.     Due  $2,000  yearly  on  March   1  from   1920  to 

1939,  inclusive. 
20,000  bath-house  bonds.     Due  $1,000  yearly  on  March  1  from  1920  to 

1939,  inclusive. 
19,000  Spanish    influenza    epidemic    bonds.     Due    $5,000    yearly    on 
March  1  from  1920  to  1922,  inclusive,  and  $4,000  March  1  1923. 
Date  March  1  1919.     Principal  and  semi-annual  interest  (M.  &  S.)  pay- 
able at  the  Merchants  National  Bank  of  Boston,  and  in  case  of  registered 
bonds,  interest  checks  will  be  mailed  by  the  City  Treasurer. 

HOLGATE,   Henry  County,  Ohio. — BOND  SALE. — The  $7,750  6% 

water-impt.  bonds  offered  on  March  10  (V.  108,  P-  995)  have  been  awarded 
to  Spitzer,  Rorick  &  Co.  of  Toledo  for  $8,010  62  (103  362)  and  int.  and 
printing  of  bonds.  Denom.  1  for  $750  and  7  for  $1,000.  Date  Feb.  1 
1919.  Int.  semi-ann.  Due  yearly  on  Feb.  1  as  follows:  $750  1924  and 
$1,000  1925  to  1931  incl.  Other  bidders,  all  of  whose  bids  included  ac- 
crued interest,  were: 

Sidney  Spitzer  &  Co.,  Tol__ $8, 142  80  Nat.  Bank  of  Comm.,  Col.  $8,061  25 
Durfee,  Niles  &  Co.,  Tol..  8,081  80  Seasongood  &  Mayer,  Cin.  8,037  00 
W.  L.  Slayton  &  Co.,  Tol__  8,077  83  Hanchett  Bond  Co.,  Chic.  7,997  50 
A.  T.  Bell  &  Co.,  Toledo..   8,076  00  N.  S.  Hill  &  Co.,  Cincin...   7,833  70 

Weil,  Roth  &  Co.,  Cincin..  8,075  50   Stacy  &  Braun.  Toledo 7,767  75 

Pruddenfe  Co.,  Toledo 8,068  00  Holgate   Comm'l    Bank, 

Otis  &  Co.,  Cleveland 8,065  00       Holgate 7,750  00 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  March  25  by  T.  C.  Sanders,  County 
Treasurer,  for  $66,200  4Y2%  free  gravel-road  bonds.  Denom.  100  for 
$500  and  20  for  $810. 

HUNT  COUNTY  (P.  O.  Greenville),  Tex.— BOND  ELECTION.— 
An  election  is  to  be  held  on  Mar.  22,  it  is  reported,  when  the  people  will 
vote  on  the  question  of  issuing  $2,000,000  road  bonds. 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— BOND 
OFFERING. — Proposals  will  be  received  until  10  a.  m.  March  21  by  J.  F. 
Barnes,  County  Treasurer,  for  $19,100  4)4%  Rock  Creek  Twp.  highway 
improvement  bonds.  Denom.  $955.  Date  March  1  1919.  Int.  M.  &  N. 
Due  $955  each  six  months  from  May  15  1920  to  Nov.  15  1929.  inclusive. 

HUTCHINSON,  Reno  County,  Kans. — BOND  ELECTION  PRO- 
POSED.— It  is  stated  that  the  City  Commission  ordered  the  Mayor  to  issue 
a  proclamation  calling  for  an  election  to  vote  on  a  proposition  to  issue 
$50,000  bridge  bonds. 

IBERIA   PARISH    (P.    O.    New   Iberia),    La. — BONDS   VOTED. — On 

March  4  a  proposition  to  issue  $60,000  5%  35-40-year  Road  District  No.  2 
bonds  carried  by  a  vote  of  27  to  1. 

BOND  ELECTIONS  CANCELED.— The  elections  which  were  to  have 
taken  place  in  Road  Districts  Nos.  3  and  5  to  vote  on  the  question  of 
issuing  $77,000  bonds  were  canceled. 

IDAHO  FALLS  SCHOOL  DISTRICT  (P.  O.  Idaho  Falls),  Bonne- 
ville County,  Ida. — BONDS  DEFEATED. — At  a  recent  election  the 
voters,  it  is  stated,  defeated  a  proposition  to  issue  $85,000  bonds.  The 
vote  is  reported  as  228  "for"  to  292  "against." 

JACKSON  COUNTY  (P.  O.  Brownstown),  Ind.— BOA^D  OFFERING. 
— H.  H.  Alberring,  County  Treasurer,  is  offering  $4,000  4)4%  coupon 
Owen  Twp.  highway  improvement  bonds,  for  which  proposals  will  be  re- 
ceived until  11  a.  m.  March  25.  Denom.  $200.  Date  March  15  1919. 
Int.  M.  &  N.  Due  $200  each  six  months  from  May  15  1920  to  Nov.  15 
1929.  inclusive. 

r^JOHNSONBURG,  Elk  County,  Pa.— BOND  OFFERING  .—Additional 
information  is  at  hand  relative  to  the  offering  on  March  19  of  the  $55,000 
5%  tax-free  coupon  1-30-year  (opt.)  water  bonds  (V.  108,  p.  995).  Pro- 
posals for  these  bonds  will  be  received  until  8  p.  m.  on  that  date  by  J.  S. 
Holter,  Borough  Secretary.  Denom.  $100,  $500  and  $1,000.  Date 
April  1  1919.  Due  April  1  1949.  Certified  check  for  $100,  payable  to  the 
Borough  Treasurer,  required.  Bonded  debt  (excluding  this  issue) .  $44,000. 
Assessed  valuation  1918,  $900,000. 

KEEWATIN,  Itasca  County,  Minn. — BOND  OFFERING. — Sealed 
bids  will  be  received  until  8:30  p.  m.  March  17  by  the  Village  Clerk,  for  the 
$60,000  gold  coupon  sewase-disposal  bonds  recentlv  voted — V.  108.  p.  798 
Denom.  $1,000.  Date  March  1  1919.  Due  $5,000  yearly  on  March  1 
from  1922  to  1931,  incl.,  and  $10,000  March  1  1932. 

KINGSTON,  Ulster  County,  N.  Y .—BOND  SALE.— On  March  14 
the  $14,000  4!^%  school  refunding  bonds  (V.  108,  p.  995),  were  awarded 
to  a  local  bank.     Due  April  1  1931. 

LA  CROSSE,' La  Crosse  County,  Wise. — BONDS  PROPOSED. — It  is 
reported  that  the  issuance  of  $200,000  bonds  is  under  consideration. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOND  SALE.— On 
March  10  the  Continental  Commercial  Trust  &  Savings  Bank  of  Chi- 
cago was  awarded  $100,000  5%  5-year  soldiers'  tubercular-hospital-con- 
struction bonds,  it  is  stated. 

LAMAR  COUNTY  (P.  O.  Paris),  Tex.— BONDS  VOTED.— Reports 
state  that  a  proposition  submitted  to  the  voters  at  a  recent  election  providing 
for  the  issuance  of  $1 ,500,000  road  bonds,  was  favorably  voted. 

LAMAR,  Prowers  County,  Colo. — BOND  ELECTION. — It  is  reported 
that  a  proposition  to  issue  $45,000  electric-light  and  power-plant* bonds 
will  be  voted  upon  at  an  election  to  be  held  April  1. 

LANCASTER  COUNTY  (P.  O.  Lincoln),  Neb.— BOND  OFFERING. 
— Sealed  bids  will  be  received  until  2  p.  m.  March  31  by  W.  L  Minor 
County  Clerk,  for  $54,561  71  5H  %  Paving  District  No.  7  bonds.  Denom. 
to  suit  purchaser.  Date  June  1  1919.  Principal  and  annual  interest 
payable  at  the  office  of  the  County  Treasurer,  or  at  the  office  of  the  State 
Treasurer,  who  is  the  fiscal  agent  of  the  State  of  Nebraska.  Due  $7  794  53 
yearly  on  June  1  from  1920  to  1926,  inclusive.  Certified  check  for  3%  of 
the  amount  of  bid,  payable  to  the  above  Clerk,  required.  "H 

LANSING,  Ingham  County,  Mich BOND  ELECTION  PRO fOSED. 

— At  an  election  to  be  held  in  April,  propositions  to  issue  $63,400  paving, 


$45,000  sewer  and  $15,000  comfort-station  bonds,  in  all  an  aggregate  of 
$123,400,  will  be  submitted  to  the  voters,  according  to  local  papers. 

LAURENS  COUNTY  (P.  O-  Dublin),  Ga.— BOND  ELECTION  PRO- 
POSED.— An  election  will  probably  be  called  in  the  near  future  to  vote 
on  the  question  of  issuing  $500,000  bonds,  it  is  stated. 

LAWRENCE  SCHOOL  DISTRICT  (P.  O.  Lawrence),  Douglas 
County,  Kan.— BOND  ELECTION  PROPOSED.— On  March  5  the  Board 
of  Education  adopted  a  resolution  asking  the  Mayor  to  call  an  election 
some  time  during  April,  when  a  proposition  to  issue  $230,000  memorial- 
high-school-building  bonds  will  be  submitted  to  the  voters,  it  is  reported. 

LEWISTOWN,  Fergus  County,  Mont.— BOND  ELECTION.— An 
ordinance  was  passed  by  the  City  Council  providing  for  an  election  to  vote 
on  the  question  of  issuing  $60,000  auditorium  bonds,  it  is  stated. 

LINCOLN,  Lancaster  County,  Neb.— BOND  ELECTION.— An  elec- 
tion will  be  held  April  8  to  vote  on  a  proposition  to  issue  $100,000  sewerage 
bonds  at  not  exceeding  514%  interest. 

LITTLE  ROCK,  Pulaski  County,  Ark.— DESCRIPTION  OF  WAR- 
RANTS.— The  $325,000  1-year  tax-free  refunding  warrants  awarded  on 
Feb.  8,  as  stated  in  V.  108,  p.  700 — are  dated  Mar.  25  1919  and  are  in 
denominations  of  $1,000,  payable  at  the  National  City  Bank  of  N.  Y. 
Due  Mar.  25  1919.  Ames,  Emerich  &  Co.  and  P.  W.  Chapman  &  Co.  are 
offering  the  above  at  95. 

Financial  Statement. 

Real  value  of  taxable  property .$80,000,000  00 

Assessed  value  1918 40,753.455  00 

Total  indebtedness,  including  this  issue 1,089,754  90 

Population,  1910  Census,  45,941;  Government  1916  estimate.  57,343; 
present  estimate,  80,000. 

LONG  BEACH  CITY  SCHOOL  DISTRICT  (P.  O.  Long  Beach), 
Los  Angeles  County,  Calif.— BOAT)  ELECTION.— Reports  state  that  a 
proposition  to  issue  $150,000  school  bonds  will  be  submitted  to  the  voters 
on  April  8. 

LUDINGTON,  Mason  County,  Mich.— BOND  ELECTION.— On 
Feb.  24,  it  is  stated,  the  City  Commissioners  voted  to  submit  to  the  people 
at  an  election  to  be  held  in  April  a  proposition  to  issue  $200,000  park, 
boulevard  and  building  bonds. 

MARION,  Marion  County,  Ohio.— BOA^D  ELECTION  PROPOSED.— 
It  is  reported  that  the  City  Council  has  decided  to  hold  an  election  to  vote 
on  the  matter  of  issuing  $200,000  hospital  bonds. 

MARSHFIELD  SCHOOL  DISTRICT  (P.  O.  Marshfield),  Wood 
County,  Wise— BOA^D  SALE.— On  Feb.  28  the  $60,000  5%  school- 
building  bonds  (V.  108,  p.  798)  were  awarded  to  the  First  Trust  &  Savings 
Bank  of  Chicago  for  $60,668,  equal  to  101.113.  Denom.  $1,000.  Date 
Dec.  1  1918.     Interest  annual.     Due  Dec.  1  1933. 

MARKSVILLE,  Avoyelles  Parish,  La.— BONDS  VOTED.— On  Feb.  20, 
it  is  reported,  the  voters  authorized  the  issuance  of  $35,000  water-works 
bonds. 

MEAGHER  COUNTY  (P.  O.  White  Sulphur  Springs),  Mont.— 
BONDS  PROPOSED. — According  to  local  newspapers,  the  county  contem- 
plates the  issuance  of  $70,000  road  bonds. 

MERRILL,  Lincoln  County,  Wis.— BOND  ELECTION  PROPOSED.— 
The  question  of  issuing  $40,000  bonds  will  be  submitted  to  voters  at  an 
election  to  be  held  in  April,  it  is  stated. 

MER  ROUGE,  Morehouse  Parish,  La. — BOND  SALE. — An  issue  of 
$12  500  5%  electric-light  bonds  was  recently  awarded  to  the  Hanchett 
Bond  Co.  of  Chicago.  Denom.  $o00.  Date  Jan.  1  1919.  Principal  and 
semi-annual  interest  payable  at  the  Boatmen's  Bank  of  St.  Louis.  Due 
$500  yearly  on  Jan.  1  from  1920  to  1944,  inclusive. 
Financial  Statement. 

Total  value  of  all  property,  estimated $414,160 

Assessed  valuation  for  taxation Yornn 

Total  bonded  debt  (this  issue  only) 12,500 

Population.  1,000. 

MICHIGAN  (State  of). — BOND  ELECTION. — It  is  reported  that  a 
proposition  providing  for  the  issuance  of  $50,000,000  road  bonds  will  be 
placed  before  the  voters  of  the  State  at  an  election  to  be  held  April  7. 

MIDDLETOWN,  Middlesex  County,  Conn. — BONDS  PROPOSED. — 
On  Mar.  11a  resolution  was  adopted  providing  for  the  issuance  of  not  more 
than  $155,000  4H%  10-year  soldiers'  memorial-construction  bonds,  it  is 
reported  and  the  Board  of  Aldermen  will  apply  to  the  State  Legislature  for 
permission  to  issue  these  bonds. 

MIFFLIN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Homestead 
Park),  Allegheny  County,  Pa. — BOND  OFFERING. — Proposals  will  be 
received  until  7:30  p.  m.  April  5  by  the  School  Board  (Geo.  A.  Taylor, 
President),  for  the  $90,000  4)4%  tax-free  scbool  bonds  (V.  107,  p.  2206). 
Denom.  $1,000.  Date  Jan.  1  1919.  Bonds  to  be  delivered  and  paid  for 
in  full  at  time  of  sale. 

"  MINNEAPOLIS,  Minn. — POND  SALE. — On  March  12  a  syndicate 
composed  of  the  Guaranty  Trust  Co.,  National  City  Co.,  the  Continental 
&  Commercial  Trust  &  Savings  Bank  and  the  Minnesota  Loan  &  Trust  Co. 
was  awarded  the  9  issues  of  bonds,  aggregating  $1,253,740  93,  offered  on 
that  date — V.  108,  p.  897 — as  follows: 
$500,000  00  6-10-year  .emergency  Fund  bonds  at  100.52  for  5s,  a  basis 

50,000  00  30-year  "Franklin  Ave.   Bridge  bonds  at  95.02  for  4^s,   a 
basis  of  4.83%. 
175,000  00  30-year  permanent  improvement  bonds  at  95.02  for  4Hs, 

a  basis  of  4.83%. 
200  000  30-year  main  sewer  bonds  at  95.02  for  4^s,  a  basis  of  4.83%. 
30  000  00  4%  6-year  workhouse  bonds  it  95.02,  a  basis  of  4.83%. 
20  000  00  4%  6-year  fire-department  bonds  at  95.02,  a  basis  of  4.83%. 
18'000  00  4%  6-year  tax-refund  bonds  at  95.02,  a  basis  of  4.83%. 
15,000  00  4%  6-year  appraisal  bonds  at  95.02,  a  basis  of  4.83%  . 
245  740  93  1-20-year  special  street-improvement  bonds  at  100.508  for  5s, 
a  basis  of  4.93%' 
Date  March  1  1919. 

MONTANA  (State  of).— BOND  OFFERING  CALLED  OFF.— A.  E. 
McFatridge,  Clerk  of  the  State  Board  of  Examiners,  announces  that  the 
proposed  sale  of  the  $250,000  5%  terminal  elevator  bonds,  which  was  to 
have  taken  place  to-day  (March  15) — (V.  108,  p.  798)— has  been  called  off. 
MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BOND  OFFERING. 
— An  issue  of  $84,400  4V2%  20-year  highway-impt.  bonds  is  being  offered 
by  John  H.  Schafer,  County  Treasurer,  who  will  receive  bids  until  11a.  m, 
March  17,  it  is  reported. 

MOSQUITO  CREEK  DRAINAGE  DISTRICT,  Pottawattamie 
County,  Iowa. — DESCRIPTION  OF  BONDS. — The  $12,000  6%  construc- 
tion bonds  awarded  on  Feb.  20  to  the  White  Company  of  Davenport  for 
$12,175,  equal  to  101.458 — V.  108,  p.  995— are  described  as  follows: 
Date,  Feb.  1  1919.     Int.  semi-ann.     Due  April  1  1925. 

MUSKEGON  HEIGHTS  SCHOOL  DISTRICT  NO.  7  (P.  O.  Muske- 
gon Heights),  Muskegon  County,  Mich. — BOND  SALE. — The  Grand 
Rapids  Trust  Co.  of  Grand  Rapids  was  recentlv  awarded,  it  is  stated,  an 
issue  of  $35,000  5H%  8-vear  (aver.)  school-building  bonus. 

MUSKEGON,  Muskegon  County,  Mich. — BOAT>  OFFERING.— B.  H. 
Tellman,  Citv  Recorder,  will  receive  bids  until  8  p.  m.  March  17  for  the 
$230,000  5%  funding  bonds  mentioned  in  V.  108,  p.  898.  Denom.  $1,000. 
Date  April  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  any  bank 
or  trust  company  in  New  York  or  Chicago.  Due  yearly  on  April  1  as  fol- 
lows: $50,000  1924  and  $10,000  1925  to  1942,  incl.  Purchaser  to  furnish 
blank  bonds.  The  official  circular  states  that  there  has  never  been  any 
default  in  the  payment  of  any  of  the  city's  obligations  and  that  there  has 
never  been,  nor  is  there  any  litigation  threatened  affecting  this  issue. '.^ 

NASHVILLE,     Tenn.— BONDS    AUTHORIZED. — Local     newspapers 
state  that  on  March  5  an  ordinance  passed  its  final  reading  before  the  City 
Commissioners  providing  for  the  issuance  of  $300,000  river-terminal  bonds. 
BOND  ELECTION. — It  is  also  stated  that  at  an  election  to  be  held 
April  3  the  people  will  vote  upon  a  proposition  providing  for  the  issuance 
of  the  following  5%  20-40-year  serial  bonds. 
$500,000  water- works-improvement  bonds. 
250,000  viaduct-improvement  bonds. 
60,000  electric-light-plant  boiler  bonds. 
50,000  fire-hall -equipment   bonds. 
25,000  gutter-construction  bonds. 
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NEWARK,  Essex  County,  N.  J.— NO  ACTION  YET  TAKEN.— No 
action  has  yet  been  taken  looking  towards  the  issuance  of  the  $500,000  pub- 
lic-improvement bonds  mentioned  in  V.  108,  p.  898. 

NEWBERRY,   Newberry  County,   So.   Caro. — BOND  OFFERING. — 

Further  details  are  at  hand  relative  to  the  offering  to-day  (March  15)  of  the 
$22,000  414%  20-year  tax-free  coupon  refunding  bonds — V.  108,  b.  898. 
Proposals  for  these  bonds  will  be  received  until  12  m.  by  Z.  F.  Wright, 
Mayor.  Denom.  $500.  Date  April  1  1919.  Int.  J.  &  J.,  payable  in 
New  York.  Certified  check  for  $1,000,  payable  to  the  "Town  of  New- 
berry," required.  Bonded  debt  (incl.  this  issue)  March  7  1919,  $153,000. 
Floating  debt  (add'l),  $40,000.  Total  debt,  $193,000.  Sinking  fund, 
$50,000.     Assessed  value,  $2,234,000.     Total  tax  rate  (per  $1,000),  $40  25. 

NEW  ORLEANS.  La.— BIDS  REJECTED.— All-bids  received  for  the 
$600,000  5%  tax-free  public  belt  railroad  bonds  offered  on  March  6  (V.  108, 
p.  798)  were  rejected. 

NEWPORT,  Newport  County,  R.  I.— BIDS. — The  following  bids 
were  received  for  the  temporary  loan  of  $50,000  issued  in  anticipation  of 
revenue,  dated  March  7  1919  and  maturing  Sept.  3  1919,  awarded  on 
Feb.  27  to  S.  N.  Bond  &  Co.,  of  New  York,  on  a  4.10%  discount  basis, 
plus   a   premium   of   55c(V.   108,  p.  898): 

Discount.  I  Discount. 

Aquidneck  N.  B.,  Newport 4.11%   Blake  Bros.  &  Co.,  Boston 4.36% 

Salomon  Bros.  &  Hutzler,  N.Y4.19%  I  Arthur  Perry  &  Co.,  Boston.  .4.55% 

NEWPORT  BEACH,  Orange  County,  Calif. — BONDS  VOTED. — 
At  a  recent  election  a  proposition  to  issue  $65,000  harbor-impt.  bonds 
carried,  it  is  stated,  by  a  vote  of  244  to  5,  a  ratio  of  49  to  1. 

NORTH  DAKOTA.— BONDS  PURCHASED  BY  STATE.— During  the 
month  of  January  1919  the  State  of  North  Dakota  purchased  at  par  the 
following  4%   building  bonds: 

Place  Issuing  Bonds —  Amount.  Date.  Due. 

German  Sch.  Dist.  4,  Grant  County_$3,000  Nov.  11918  Nov.  11938 
Heart  Butte  Sch.  Dist.  2,  Pierce  Co..  2,700  Nov.  30  1918  Nov.  30  1933 
Strasburg  Sch.  Dist.  21,  Pierce  Co _.  2,000  Nov.  1  1918  Nov.  1  1938 
Swede  Sch.  Dist.,  La  Moure  County.  2,000     Nov.  30  1918     Nov.  30  1933 

NORTH  UNIT  IRRIGATION  DISTRICT  (P.  O.  Madras),  Jefferson 
County,  Ore. — BOND  ELECTION. — An  election  will  be  held  March  17, 
it  is  stated,  for  the  purpose  of  voting  on  the  issuance  of  $5,000,000  irri- 
gation bonds. 

OCEOLA  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford  County, 
Ohio.— BOND  OFFERING. — C.  B.  Shroll,  Clerk  of  Board  of  Education 
(P.  O.  Rural  Route  No.  7),  will  receive  proposals  until  12  m.  Mar.  22  for 
$10,000  6%  coupon  school-building  bonds.  Auth.  Sec.  7626  and  Sec.  2294, 
Gen.  Code.  Denom.  $500.  Date  Apr.  10  1919.  Prin.  and  semi-ann. 
int.  (A.  &  O.)  payable  at  the  office  of  the  Board  of  Education.  Due  $500 
each  six  months  from  April  10  1920  to  Oct.  10  1929,  incl.  Certified  check 
on  a  local  solvent  bank  for  $100,  payable  to  the  above  Clerk,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest. 

ODESSA    SCHOOL    DISTRICT,    Mcintosh    County,    No.    Dak.— 

BOND  SALE. — The  State  of  North  Dakota  was  awarded  at  par  during 
January  1919  $10,000  4%  building  bonds.  Date  Nov.  1  1918.  Due 
Nov.   1    1938. 

OKLAHOMA  CITY  SCHOOL  DISTRICT  (P.  O.  Oklahoma),  Okla- 
homa County,  Okla. — BOND  ELECTION. — On  March  18  the  question  of 
issuing  $1,000,000  school  bonds  will  be  submitted  to  the  voters,  it  is  stated. 

ORANGE  (P.  O.  West  Haven),  New  Haven  County,  Conn. — BOND 
OFFERING. — Proposals  will  be  received  until  8  p.  m.  March  26  by  John  L. 
Sherman,  First  Selectman,  for  $130,000  4J_%  10-year  sinking  fund  bonds. 
Date  April  1  1E19.  Prin.  and  semi-ann.  int. — A.  &  O. — payable  at  the 
Orange  Bank  &  Trust  Co.  of  West  Haven.  Due  April  1  1929.  Certified 
check  on  an  incorporated  bank  or  trust  company,  for  1%  of  amount  of 
bonds  bid  for,  payable  to  the  "Town  of  Orange,"  required.  Purchaser  to 
pay  accrued  interest.  Bids  must  be  made  on  blank  forms  furnished  by  the 
above  Selectman. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

ORANGE  COUNTY  (P.  O.  Santa  Ana),  Cal.— BOND  ELECTION 
PROPOSED. — It  is  expected  that  the  Board  of  County  Supervisors  will  call 
an  election  at  which  a  proposition  to  issue  $500,000  will  be  voted  upon. 

OUTAGAMIE  COUNTY  (P.  O.  Appleton),  Wis.— BOND  OFFERING. 
— Sealed  bids  will  be  received  until  2  p.  m.  April  8  by  H.  J.  Kamps  Jr., 
County  Clerk,  for  $272,000  5%  12-15-year  serial  highway  bonds,  it  is 
reported.     Certified  check  for  10%  required. 

PERRY  SCHOOL  DISTRICT  (P.  O.  Perry),  Lake  County,  Ohio.— 

BONDS  VOTED. — On  Mar.  4  the  proposition  providing  for  the  issuance 
of  the  $100,000  school-building  bonds — V.  108,  p.  898 — carried  by  a  vote 
of  229  "for"  to  100  "against." 

PERRY  SCHOOL  DISTRICT  NO.  33,  Bottineau  County,  No.  Dak. 

— BOND  SALE.— The  State  of  North  Dakota  purchased  at  par  during 
January  1919  $5,550  4%  building  bonds.  Date  Nov.  1  1918.  Due 
Nov.  1  1938. 

PITTSBURGH,  Pa.— BOND  OFFERING.— E.  S.  Morrow,  City  Comp- 
troller, will  receive  bids  until  3  p.  m.  April  1  for  $1,134,000  4J^%  tax-free 
coupon  (with  privilege  of  registration)  funding  bonds.  Denoms.  $1,000, 
$500  and  $100.  Date  Jan.  1  1919.  Semi-annual  interest  pavable  at  the 
office  of  the  City  Treasurer.  Due  $37,800  yearly  on  Jan.  1  from  1920  to 
1949,  incl .  Certified  check  for  1  %  of  the  amount  of  bonds  bid  for,  pavable 
to  the  City  Treasurer,  required.  Bonds  deliverable  in  Pittsburgh  or  New 
York.  Purchaser  to  pay  accrued  int.  The  official  circular  states  that 
there  is  no  litigation  or  controversy  pending  or  threatening  concerning  the 
validity  of  these  bonds,  the  boundaries  of  the  municipality  or  the  titles  of 
the  officials  or  their  respective  offices. 

PLEASANTS  COUNTY  (P.  O.  St.  Mary's),  W.  Va.— BOND  ELEC- 
TION PROPOSED. — According  to  reports,  petitions  have  been  filed  with 
the  county  court  asking  for  an  election  to  vote  on  a  proposition  to  issue 
$150,000  court-house  bonds. 

PORTLAND,  Cumberland  County,  Me.— NOTE  SALE.— The  $40,000 
refunding  notes  offered  on  March  13— V.  108,  p.  996— were  awarded  to 
S.  N.  Bond  &  Co.  of  New  York  on  a  4.50%  discount  basis,  plus  a 
premium  of  $3  50.  Date  March  20  1919.  Due  March  20  1920  at  the 
First  National  Bank  of  Boston. 

The  only  other  bid  submitted  was  that  of  Blake  Bros.  &  Co.  of  Boston, 
which  was  a  4.60%  discount,  plus    a  premium  of  $4. 

rJ><?1RILAND>  Ore.— BONDS  A  WARDED  IN  PART.— Of  the  $450,000 

b/P  ^-lO-ycar  (opt.)  gold  assessment  collection  bonds,  dated  Feb.  1  1919, 

onVred  on  March   12— V.   108,  p.  996— $390,500  was  awarded  at  par  as 

follows: 

$365,500  bonds  to  the  City  of  Portland. 

25,000  bonds  to  the  Citizens'  Bank  of  Portland. 

J,WrRDBDR^,N^G,E  DISTRICT,  Tunica  County,  Miss.— 
£?£&££  *£wu5?2Stl?  ^""ank  of  Commerce  &  Trust  Co.  of  Memphis 
purchased  $90,000  6%  serial  bonds.  Denom.  $1,000.  Date  Feb.  1  1919 
mernPNM.iS(,,,1!":Ann-,  ,no\.-(P-  &  A-.>  Payable  at  the  Continental  &  Com- 
109?L  ioo2nf '  i  :u. %'£,  ,'?\raK"-  Due  year|y  on  ^b.  1  as  follows:  $4,000 
1925  to  1929,  incl.;  $6,000  1930  to  1934,  incl.,  and  $8,000  19..5  to  1939,  incl 
Kstim  t  d  Financial  Statement. 

Total  benefits  assessed! "$1,?2n'?c!?  v2 

Total  debt Ill:: ^n'nnn  nn 

Population  (estimated),  800.  yu.uuu  uu 

PROVIDENCE,    Providence    County,    R.    I. — LOAN   PROPOSED 

According  to  local  papers  the  Finance  Committee  will  rocomrnend  to  the 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— NO  BIDS  RECEIVED 
Treasurer,  for  the  following  4>A%  road  bonds,  aggregating  $47'.400; 


$14,000  Floyd  Township  bonds.     Denom.  $7,000. 
15,700  Greencastle  Township  bonds.     Denoms.  $785. 
16,100  Jefferson  Township  bonds.     Denom.  $805. 

1,600  Creek  Township  bonds.     Denom.  $80. 

Date  March  15  1919.     Interest  M.  &  N. 

RICHMOND,  Madison  County,  Ky. — BOND  SALE. — On  March  5 
the  $150,000  5%  5-20-year  serial  street  and  sewer  improvement  bonds 
(V.  108  p.  899)  were  awarded  to  Weil,  Roth  &  Co.,  of  Cincinnati,  for 
$150,350.  equal  to  100.233.  Denom.  $500.  Date  March  6  1919.  Interest 
semi-annual.  Bids  of  par  was  received  from  the  National  City  Co.  of 
Cincinnati,  and  the  State  Bank  &  Trust  Co.,  of  Richmond. 

ROCHESTER,  N.  Y. — NOTE  SALE. — The  following  4  issues  of  notes, 

aggregating  $1 ,000,000,  offered  on  March  10 — V.  108,  p.  996 — were  awarded 

toS.  N.  Bond  &  Co.  of  N.  Y.  at  4.35%  interest,  plus  a  premium  of  $13  50: 

$700,000  revenue  notes  payable  3  months  from  Mar.  14  1919.     Deliverable 

March  14  1919. 

100  000  municipal-building-construction   notes   payable   8   months   from 

March  14  1919.     Deliverable  March  14  1919. 
100,000  school  notes  payable  8  months  from  March  19  1919.     Deliverable 

March  19  1919. 
100,000  school  notes  payable  8  months  from  March  19  1919.     Deliverable 
March  19  1919. 
Notes  will  be  delivered  at  the  Central  Union  Trust  Co.  of  New  York. 
Other  bidders,  all  of  New  York,  were: 

Amt.BidFor.     Interest.       Prcm. 

Alexander  &  Burnett $1,000,000        4.35%  

Equitable  Trust  Co 1,000,000         4.38%  

Salomon  Bros.  &  Hutzler .../     700,000         4.50%  $200 

\     300,000         4.45%  25 

ROCK  COUNTY  (P.  O.  Janesville),  Wise— BOND  ELECTION 
PROPOSED. — A  proposition  providing  for  a  $2,000,000  highway  bond  issue 
may  be  voted  upon  shortly,  it  is  stated. 

ROFF  SCHOOL  DISTRICT(P.  O.  Roff),  Pontotoc  County,  Okla.— 

BONDS   VOTED. — The   issuance  of  $15,000   high-school   building   bonds 
carried  at  an  election  held  March  3,  it  is  reported. 

ROY,  Mora  County,  N.  M.— BONDS  AUTHORIZED. — The  Municipal 
Council  has  authorized  the  issuance  of  $45,000  water-works  bonds,  it  is 
stated. 

ST.  LOUIS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO. 
21   (P.   O.   Mountain   Iron),   Minn. — BOND  SALE.— On  March  6  the 
$500,000  6%  coupon  school-building  bonds  (V.  108,  p.  799)  were  awarded 
to  the  Minnesota  Loan  &  Trust  Co.,  and  the  Wells-Dickey  Co.,  jointly, 
at  100.90— a  basis  of  5.80%.     Due  $50,000  yearly. 

Other  bidders  were: 
Bolger,  Mosser  &  Willaman,  lElston  &  Co..  Chicago 100.611 

Chicago 100.801  [Bankers  Trust  &  Sav.  Bank.100.02 

Spitzer,  Rorick  &  Co..  Tol_.100.617  | 

The  Minnesota  Trust  Co.,  of  Minneapolis,  bid  par  on  $100,000  for  5J-.S. 

ST.  PAUL,  Minn.— BOND  OFFERING.— We  are  advised  by  A.  L. 
Eggert,  Deputy  City  Comptroller,  that  an  issue  of  $600,000  school  bonds 
is  expected  to  be  offered  for  sale  April  2. 

ST.  TAMMANY  PARISH  (P.  O.  Covington),  La.— BOND  SALE.— 
Recently  the  Hibernia  Bank  &  Trust  Co.  of  New  Orleans  purchased  $750,- 
000  5%  road  bonds  at  100.80  and  interest.     Denom.  $1,000.     Int.  J.  &  D. 

The  above  bonds  were  purchased  subject  to  the  approval  or  disapproval 
of  the  voters  as  an  election  will  be  held  in  April  to  vote  on  the  bonds. 

SALT  LAKE  CITY,  Salt  Lake  County,  Utah.— BONDS  VOTED.— 
The  question  of  issuing  $2,000,000  general  impt.  bonds  received  a  favorable 
vote  at  the  election  held  Feb.  20. — V.  108,  p.  498. 

SAN  ANGELO,  Tom  Green  County,  Tex.— BOND  ELECTION  — 
Newspapers  state  that  an  election  will  be  held  March  29  to  vote  on  a  propo- 
sition to  issue  $500,000  bonds. 

SAN  FRANCISCO,  Calif.— BOND  OFFERING.— Proposals  will  be  re- 
ceived until  Mav  12  by  J.  S.  Dunnigan,  Clerk  of  Board  of  Supervisors,  for 
$3,015,000  414%  13 H -year  (aver.)  school  bonds.  Due  $108,000  March  1 
1923  and  $153,000  yearly  on  March  1  from  1924  to  1942,  incl. 

SAN  JOSE  SCHOOL  DISTRICT,  Marin  County,  Calif.— DESCRIP- 
TION OF  BONDS— The  $7,000  5%  school  building  bonds,  awarded  on 
Feb.  14  to  the  State  Board  of  Control  for  $7,001,  equal  to  100.014  (not 
par  as  first  reported — V.  108,  p.  799)  are  described  as  follows:  Denom. 
$350.     Int.  annually.     Due  $350  for  20  years. 

SCHENECTADY,  Schenectady  County,  N.  Y.—BOND  SALE.— On 
March  11  the  three  issues  of  bonds,  aggregating  $130.000 — V.  108,  p.  996 — 
were  awarded  to  Sherwood  &  Merrifield  of  N.  Y.  as  follows: 
$60,000  sewer  bonds  at  4.60%  int.,  plus  a  premium  of  $78. 
60,000  public-impt.  bonds  at  4.65%  int.,  plus  a  premium  of  $42. 
10,000  park  bonds  at  4.65%  int.,  plus  a  premium  of  $7. 

Bids  for  the  total  of  the  three  issues  were  submitted  by  the  following 
brokers,  all  of  New  York: 

Amoumt  Bid.         Int. 

The  National  City  Co $132,778  10         5.00% 

Harris.  Forbes  &  Co 130,26130         4.70<, 

A.  B.  Leach  &  Co 130,026  00         4.6.V, 

Blake  Bros.  &  Co 130,039  00         4.75% 

Sidney  Spitzer  &  Co 130,969  00         4.7595 

George  B.  Gibbons  &  Co 130,357  50         4.75% 

SCHLEICHER  COUNTY  (P.  O.  Eldorado),  Tex.— BOND  ELEC- 
TION.— The  proposition  to  issue  the  $125,000  5H%  30-year  road  bonds 
will  be  voted  upon  at  an  election  to  be  held  April  5.  V.  108,  p.  800. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BOND  OFFERING.— 

Proposals  will  be  received  until  10  a.  m.  March  22  by  S.  A.  Brown,  County 

Treasurer,  for  the  following  4  J'.  %  highway  improvement  bonds,  aggregating 

$24,160: 

$8,920  Union  Township  bonds.     Denom.  $446.     Due  $446  each  six  mouths 

from  May  15  1920  to  Nov.  15  1929.  inclusive. 
15,240  Moral  Township  bonds.     Denom.  $762.     Due  $762  each  six  months 

from  May  15  1920  to  Nov.  15  1929,  inclusive. 
Date  April  15  1919.     Int.  M.  &  N. 

SISSETON  SCHOOL  DISTRICT  (P.  O.  Sisseton),  Roberts  County, 
So.  Dak. — BONDS  VOTED. — At  a  recent  election  a  proposition  to  Issue 
$55,000  school-building  bonds  carried  by  a  large  majority,  it  is  reported. 

SMITH  COUNTY   (P.   O.   Tyler),   Tex.— BOND  OFFERING.— Sealed 
bids  will  be  received  until  1  p.  m.  April  1  by  W.  R.  Castle.  County  Judge.    , 
it  is  reported,  for  $100,000  5%  9J^-year  (aver.)  road  bonds.     Int.  stiui- 
ann.     Cert,  check  for  2%  required. 

SNOW    CREEK    TOWNSHIP,    Stokes    County    (P.    O.    Danbury), 

N.  C. — BOND  ELECTION. — Newspaper  reports  state  that  an  election  will 
be  held  March  18  to  vote  on  a  proposition  to  issue  $35,000  road  bonds. 

SOUTH  AMBOY,   Middlesex  County,   N.   J.— BOND  OFFERINQ 
Proposals  will  be  received  until  2  p.  m.  March  25  by  Timothy  F.  Sullivan, 
City  Treasurer,  for  the  following  5%  coupon  (with  privilege  of  registration) 
bonds  not  to  exceed   the  amounts  mentioned  below: 

$30,000  street-improvement   bonds.     Date  Aug.    1    1918.     Principal   and 
semi-annual  interest  (F.  &  A.)  payable  at  the  office  of  the  County 
Treasurer.     Due  $3,000  yearly  on  Aug.  1  from  1919  to  1928.  Incl. 
30,000  school   bonds.     Date   June   1    1918.     Principal   and   semi-annual 
interest  (J.  &  D.)  payable  at  the  First  National  Bank  of  South 
Amboy.     Due  $1 ,000  yearly  on  June  1  from  1920  to  1949,  Incl. 
Denom.  $1,000.     Certified  check  on  an  incorporated  bank  or  trust  com- 
pany for  2%  of  the  amount  of  bonds  bid  for,  pavable  to  the  City  Treasurer, 
required.     Bonds  will  be  delivered  at  the  office  of  the  above  Treasurer  nt 
11  a.  m.  April  1  1919. 

SOUTH  AMHERST,  Lorain  County,  Ohio. — BOND  OFFER1XC. 
Proposals  will  be  received  until  12  m.  April  7  by  Carl  E.  Gibson,  Village 
Clerk,  lor  $5,000  6%  town-hall  and  the  $5,000  6%  street-impt.  bonds 
recently  voted — V.  108,  p.  996.  Auth.  Sec.  3939,  Gen.  Code.  Denom. 
$500.  Date  Mar.  1  1919.  Semi-ann.  int. — M.  &  S. — pavable  at  the  office 
of  the  Village  Treas.    Due  $500  yearly  on  Mar.  1  from  1920  to  1939.  incl. 

SOUTH  CAROLINA  (State  of).— LOAN  OFFERING.— R.  L.  Osborne. 
State  Controller-General  (P.  O.  Columbia),  will  receive  bids  until  1  p.  m. 
March  17  for  a  short-term  loan  of  $1,500,000,  it  is  stated. 

SOUTH  DAKOTA  (State  of).— BOND  SALE.— The  sale  of  an  Additi- 
onal $3,000,000  5%  Rural  Credit  bonds  is  reported  in  our  news  columns 
to-day. 
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SPARTANBURG  COUNTY  (P.  O.  Spartanburg),  So.  Caro.— BOND 

OFFERING. — S.  M.  Miles,  County  Supervisor,  will  receive  bids  until 
12  m.  March  19  for  $630,000  4lA%  12^-year  (aver.)  highway  bonds,  it  is 
stated.     Int.  semi-ann.     Cert,  check  for  2%  required. 

SPENCER  COUNTY  (P.  O.  Rockport),  Ind.— BOND  OFFERING.— 
An  issue  of  $8,800  5%  drainage  bonds  is  being  offered  by  Anderson  Park, 
County  Auditor,  who,  it  is  stated,  will  receive  proposals  until  10  a.  m. 
April  19. 

STOKES  COUNTY  (P.  O.  Danbury),  No.  Caro.— BOND  OFFERING. 
— Robert  G.  Petree,  County  Clerk,  will  receive  bids  until  2  p.  m.  May  5, 
it  is  stated,  for  $80,000  6%  road  bonds. 

STONINGTON  SCHOOL  DISTRICT  (P.  O.  Pana),  Christian 
County,  111.— BOND  SALE.— The  $60,000  5%  school  bonds  voted  on 
Jan.  7  1918  (V.  106,  p.  315)  were  awarded  on  Apr.  1  1918  to  H.  C.  Speer 
&  Sons  of  Chicago  at  par  and  int.  Denom.  $1,000.  Date  Apr.  1  1918. 
Annual  int.  (April).  Due  $4,000  yearly  on  Apr.  1  from  1920  to  1922, 
bud.,  and  $3,000  yearly  on  Apr.  1  from  1923  to  1938,  incl. 

STRUTHERS,  Mahoning  County,  Ohio.— BOND  SALE.— We  are 
advised  by  Durfee,  Niles  &  Co.,  of  Toledo,  that  they  have  taken  $10,375 
5.90%  refunding  bonds  in  exchange  for  an  old  issue  of  bonds  not  yet  ma- 
tured.    Date  Feb.  1  1919.     Int.A.&O.     Due  from  1925  to  1935,  inclusive. 

BOND  OFFERING. — Proposals  will  be  received  until  12  m.  March  19 
by  S.  J.  McNabb,  Village  Clerk,  for  $4,080  6%  coupon  sewer  bonds. 
Auth.,  Sec.  3939,  Gen.  Code.  Denom.  $510.  Date  April  1  1919.  Prin- 
cipal and  semi-annual  interest  (A.  &  O.)  payable  at  the  Struthers  Savings  & 
Banking  Co.,  Struthers.  Due  $510  yearly  from  1924  to  1931,  inclusive. 
Certified  check  for  $200,  payable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  20  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest.  Bonded  debt  (including  this  issue), 
$94,768  43.  Sinking  fund,  $36,875  82.  Assessed  valuation  (1918), 
$10,543,950.     Total  tax  rate  per  $1,000,  $1.44. 

TACOMA,  Wash. — BOND  SALE. — During  the  month  of  February  1919 
the  city  issued  the  following  two  issues  of  6%  bonds,  aggregating  $4,976  45: 
Amount.     Dist. Issuing  Bonds.  Purpose.  Date.  Due. 

$4,044  45         No.  4,056  Planking  Feb.     5  1919         Feb.     5  1924 

932  00         No.  1.149  Sewer  Feb.  21  1919         Feb.  21  1924 

All  the  above  bonds  are  subject  to  call  yearly  in  February. 

TAMA  COUNTY  (P.  O.  Toledo),  Iowa.— DESCRIPTION  OF  BONDS. 

— The  $75,000  funding  bonds  recently  awarded  to  Geo.  M.  Bechtel  &  Co. 
of  Davenport  for  $77,575  25  (103.433),  interest  and  cost  of  printing  of 
bonds  for  5s — V.  108,  p.  294 — are  in  denom.  of  $1,000  and  are  dated  Jan.  2 
1919.  Int.  M.  &  N.  Due  yearly  as  follows:  $5,000  1931  to  1934  incl., 
$10,000  1935  to  1937  incl.  and  $25,000  1938. 

TANGIPAHOA  PARISH  (P.  O.  Amite),  La.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  10  a.  m.  March  18  by  F.  C.  Weist,  Secre- 
tary of  Police  Jury,  for  $100,000  5%  Road  District  No.  5  bonds.  Cert. 
check  for  $3,000,  payable  to  H.  P.  Mitchell,  President  of  Police  Jury, 
required. 

TAUNTON,  Bristol  County,  Mass.— TEMPORARY  LOAN.— On 
March  11  the  Tremont  Trust  Co.  of  Boston  was  awarded  on  a  4.10% 
discount  basis  a  temporary  loan  of  $100,000  issued  in  anticipation  of  rev- 
enue, dated  Mar.  11  1919  and  maturing  Nov.  3  1919. 

Discount.  Premium. 

Blake  Bros.  &  Co.,  Boston ._     4.17%         $3  00 

S.  N.  Bond  &  Co.,  New  York.., _ 4.30%  7  75 

Old  Colony  Trust  Co.,  Boston 4.34%  

Salomon  Bros.  &  Hutzler.  New  York 4.34%  

TEANECK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Englewood), 
Bergen  County,  N.  J. — BOND  OFFERING. — Proposals  will  be  received 
until  8:30  p.  m.  March  28  by  Carl  A.  Richter,  District  Clerk,  for  an  issue 
of  5%  coupon  (with  privilege  of  registration)  school  bonds,  not  to  exceed 
$65,000.  Denom.  $1,000.  Date  April  1  1919.  Principal  and  semi-annual 
interest  (A.  &  O.)  payable  at  the  Palisade  Trust  &  Guaranty  Co.,  Engle- 
wood. Due  $3,000  yearly  on  April  1  from  1920  to  1934,  inclusive,  and 
$4,000  yearly  on  April  1  from  1935  to  1939.  inclusive.  Certified  check  for 
2%  of  the  amount  of  bonds  bid  for,  payable  to  "Custodian  of  School 
Moneys  of  the  School  District  of  the  Township  of  Teaneck,"  required. 
The  successful  bidder  will  be  furnished  with  the  opinion  of  Hawkins,  Dela- 
field  &  Longfellow,  of  New  York,  that  the  bonds  are  binding  and  legal 
obligations  of  the  Board  of  Education  of  the  district. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

TRIADELPHIA  SCHOOL  DISTRICT  (P.  O.  Elm  Grove),  Ohio 
County,  W.  Va.—BOND  OFFERING. — Proposals  will  be  received  until 
8  p.  m.  Mar.  20  by  S.  S.  Jacob,  Jr.,  Sec'y  Board  of  Education,  for  $20,000 
6%  gold  coupon  school-building  bonds.  Denom.  $1,000.  Date  Nov.  15 
1918.     Int.  annually  on  Nov.  15,  payable  at  the  office  of  the  Sheriff  (Wheel- 


ing). Due  Nov.  15  1928.  Cert,  check  for  2%,  payable  to  the  Board  of 
Education,  required.  Bonded  debt  (incl.  this  issue)  Mar.  10  1919,  $386,- 
000.     Sinking  fund,  $18,621.     Assessed  value  $15,867,687. 

TYLER  COUNTY  (P.  O.  Middlebourne),  W.  Va.).— BONDS  PRO- 
POSED.— The  county  authorities  are  planning  to  issue  $750,000  road 
bonds,  it  is  reported. 

VALLEJO  SCHOOL  DISTRICT  (P.  O.  Vallejo),  Solano  County, 
Calif.— NO  BONDS  TO  BE  ISSUED  AT  PRESENT. — We  are  advised  by 
the  Clerk  of  the  Board  of  Education  that  no  bonds  of  this  district  will  be 
issued  at  present — V.  108,  p.  899. 

VENICE,  Los  Angeles  County,  Calif.— BOND  ELECTION.— At  an 
election  to  be  held  Mar.  24,  it  is  stated,  a  proposition  to  issue  $60,000  bonds 
will  be  voted  upon. 

VERNON  PARISH  (P.  O.  Leesville),  La.— BOND  OFFERING.— 
Scaled  bids  will  be  received  until  12  m.  April  9  by  T.  J.  Addison,  President 
of  Police  Jury,  for  $22,500  10-year  road-impt.  bonds.  Date  Feb.  3  1919. 
Cert,  check  for  $2,250  required. 

WARREN  COUNTY  (P.  O.  Warren),  Pa.— BOND  ELECTION.— At 
an  election  to  be  held  April  5  the  proposition  providing  for  the  issuance  of 
the  $750,000  road  bonds  mentioned  in  V.  108,  p.  399,  will  be  voted  upon. 

WASHINGTON  PARISH  (P.  O.  Franklinton),  La.— BOND  SALE.— 
On  Feb.  7  the  $500,000  5%  25-year  serial  road-impt.  bonds  (V.  108,  p.  95) 
were  awarded  to  the  Hibernia  Bank  &  Trust  Co.  of  New  Orleans  at  100.55. 
Denom.  $1,000.     Date  Oct.  1  1918.     Int.  A.  &  O. 

WATERBURY,  New  Haven  County,  Conn.— BONDS  AUTHOR- 
IZED.— The  Connecticut  House  of  Representatives  has  passed  bills 
authorizing  the  city  of  Waterbury  to  issue  $200,000  hospital,  $500,000 
street-improvement  and  $200,000  fire-department  bonds. 

WEBSTER  COUNTY  (P.  O.  Walthall),  Miss.— BO ND  SALE.— The 
Bank  of  Commerce  &  Trust  Co.  of  Memphis  has  purchased  $23,700  6% 
bonds.  Denom.  $500.  Date  Oct.  1  1918.  Prin.  and  semi-ann.  int. 
(A.  &  O.)  payable  at  the  above  trust  company  or  at  the  office  of  the  County 
Treasurer,  at  option  of  holder.  Due  yearly  on  April  1  as  follows:  $200  1919, 
$500  1920  to  1924,  $1,000  1925  to  1929  incl.,  $1,500  1930  to  1938  incl. 
and  $2,500  1939. 

Financial  Statement. 

Estimated  actual  value  of  taxable  property $4,000,000 

Assessed  value  taxable  property,  1918 2,592,131 

Total  bonded  debt 63.700 

Population:  1910  Census,  14,853;  1919  (est.),  17,000. 

WEBSTER  GROVES,  St.  Louis  County,  Mo.— BOND  OFFERING.— 
Proposals  will  be  received  until  March  17  by  R.  L.  Wilson,  City  Clerk,  for 
$12,000  5%  fire-truck  bonds.  Denom.  $1,000.  Date  March  15  1919. 
Int.  M.  &  S.  Due  $2,000  March  15  1929  and  $1,000  yearly  on  March  15 
thereafter. 

WEST  ALLIS,  Milwaukee  County,  Wis.— BOND  OFFERING.— Pro- 
posals will  be  received  until  2  p.  m.  April  5  by  M.  C.  Henika,  City  Clerk, 
for  the  $300,000  5%  1-20-year  serial  school  bonds  mentioned  in  V.  108, 
p.  702.     Due  $15,000  yearly  from  1920  to  1939  inclusive. 

WINSLOW  SCHOOL  DISTRICT  (P.  O.  Winslow),  Washington 
County,  Ark. — BOND  SALE. — Recently  the  Hanchett  Bond  Co.  of  Chi- 
cago was  awarded  an  issue  of  $1 2,000  6%  school  bonds.  Denom.  $500  and 
$1,000.  Date  Nov.  1  1918.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable 
at  the  Standard  Trust  &  Savings  Bank,  Chicago.  Due  yearly  on  Sept.  1 
as  follows:  $500  1921  to  1932  incl.  and  $1,000  1933  to  1938  incl. 

Financial  Statement. 

Total  value  of  all  property $675,000 

Assessed  valuation  for  taxation 225,000 

Total  bonded  debt 12,000 

Population 1.200 

WINSTON-SALEM,  Forsyth  County,  No.  Caro.— BOND  OFFERING. 
— Sealed  bids  will  be  received  until  12  m.  March  20  by  the  Finance  Com- 
mittee of  the  Board  of  Aldermen,  for  the  following  two  issues  of  5%  gold 
coupon  bonds,  aggregating  $357,000: 

$325,000  water  bonds.     Due  yearly. on  March  1  as  follows:  $8,000  1920 
to  1954  incl.,  and  $9,000  1955  to  1959  incl. 

32,000  cemetery  and  fire  apparatus  bonds.     Due  yearly  on  March  1  as 
follows:  $7,000  1920,  $6,000  1921  to  1923  incl.,  and  $7,000  1924. 

Denom.  $1,000.  Date  March  1  1919.  Prin.  and  semi-ann.  int.  (M.  & 
S.)  payable  at  the  TJ.  S.  Mtge.  &  Trust  Co.  of  N.  Y.  Cert,  check  on  an 
incorporated  bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid 
for,  payable  to  W.  H.  Holcomb,  City  Treasurer,  required.  The  purchaser 
or  purchasers  will  be  furnished  with  opinion  of  Reed,  McCook  &  Hoyt 
of  New  York  City,  N.  Y.,  that  the  bonds  are  valid  and  binding  obligations 
of  the  City  of  Winston-Salem,  and  the  bonds  w^U  be  prepared  under  the 
supervision  of  the  U.  S.  Mtge.  &  Trust  Co.,  which  will  certify  as  to  the 
genuineness  of  the  signatures  of  the  officials  and  the  seal  impressed  thereon. 
Purchaser  to  pay  accrued  interest  to  date  of  delivery. 


NEW     LOANS. 
$130,000 

TOWN  OF  ORANGE,  CONNECTICUT 

4^%  Ten  Year  Sinking  Fund  Bonds. 

Sealed  bids  will  be  received  by  the  undersigned 
at  his  office  in  West  Haven,  Connecticut,  until 
8  o'clock  P.  M.,  MARCH  26TH,  1919,  for  the 
purchase  of  $130,000  Town  of  Orange  4H% 
Bonds,  to  be  dated  April  1st,  1919,  and  maturing 
April  1st,  1929.  Interest  to  be  payable  semi- 
annually on  the  first  days  of  April  and  October 
and  both  principal  and  interest  to  be  payable  at 
the  Orange  Bank  &  Trust  Company,  West  Haven, 
Connecticut. 

Payment  of  these  bonds  upon  maturity  is  pro- 
vided for  by  the  creation  of  a  sinking  fund . 

All  bids  must  be  on  blank  forms  to  be  furnished 
by  the  undersigned,  and  which  may  be  obtained 
on  request.  Said  bids  must  be  accompanied  by 
certified  check  on  an  incorporated  bank  or  trust 
company,  payable  to  the  order  of  the  Town  of 
Orange,  Connecticut,  for  one  per  centum  of  the 
par  value  of  the  bonds  bid  for. 

An  opinion  by  competent  legal  authority  as  to 
the  legality  of  this  issue  will  be  furnished  those 
bidders  who  may  desire  same. 

The  right  is  reserved  to  reject  any  and  all  bids. 

No  bids  for  less  than  par  and  accrued  interest 
will  be  received. 

Dated  Orange,  Connecticut,  March  14th,  1919. 
JOHN  L.  SHERMAN, 

First  Selectman. 


H.  D.  Walbridge  &  Co, 

14  Wall  Street,  New  York 

Public  Utility  Securities 


FINANCIAL 


MELLON   NATIONAL   BANK 

PITTSBURGH 

STATEMENT  OP  CONDITION  AT  THE  CLOSE  OF  BUSINESS  MARCH  4,  1919 

RESOURCES 

Loans   and  Discounts $46,760,625  68 

United  States  Obligations - ---     33,332,255  93 

Other  Bonds  and  Investments - 28,233,714  73 

Overdrafts ---     „„  „„  coc  48 

Cash  and  due  from  Banks --- --     22,268,585  21 

$130,595,182  03 
LIABILITIES 

Capital $6,000,000  00 

Surplus  and  Undivided  Profits — ---       4,533,807  79 

Reserves 2,666,364  89 

Borrowed  from  Federal  Reserve  Bank - ---       8,300,000  00 

Circulating  Notes.- 5,120,000  00 

(Individuals $61,030,985  45 

Deposits]  Banks --- 36,311,935  52 

(Government- 6,632,088  38  103,975,009  35 

$130,595,182  03 


nUnoisTrast&SaTiiiasBaiik 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits  $16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  eellent  securities.    Buys  and  sells 

Aooounts.    Deals  In  Foreign  Ex-  Government,   Municipal  and 

onange.    Transacts  a  General  Trust  Business.  Corporation  Bonds. 
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Financial  Statement. 

Gross  bonded  debt,  including  present  issues $2,743,095  21 

Water  bonds  included  as  above -$970,000  00 

Uncollected    special    assessments    applicable    to 

payment  of  bonded  debt 264,586  40 

Sinking  funds  for  bonds  other  than  water  bonds.     94,288  11 

■    iyl,o2o,o74  ol 

Net  bonded  debt $1,414,220  70 

Assessed  valuation  taxable  property,  1918 $24,934,191  00 

Actual  value  of  taxable  property  1918  (estimated) $75,000,000  00 

Population,  U.  S.  Census,  1910,  22,700;  present  population  (est.) ,  45,000. 

PS  WOODBURY  COUNTY  (P.  O.  Sioux  City),  Iowa.— BO  ND  SALE  — 
An  issue  of  $100,000  5%  5-10-year  serial  county-home  bonds  was  recently 
awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  at  par.  Due  $20,000 
yearly  from  1925  to  1929,  incl. 

WOOD  COUNTY  (P.  O.  Quitman),  Tex.— BOND  ELECTION  PRO- 
POSED.— An  election  will  be  held  in  the  near  future  to  vote  on  the  question 
of  issuing  $150,000  road  bonds. 

WOONSOCKET,  Providence  County,  R.  I. — BONDS  AUTHOR- 
IZED.— The  City  Council  recently  authorized  the  issuance  of  $800,000 
6%  funding  bonds,  according  to  reports.  Denom.  $1,000.  Date  April  1 
1919.     Due  $20,000  yearly  from  1920  to  1959  inclusive. 

YOUNGSTOWN,  Mahoning  County,  Ohio. — BONDS  AUTHOR- 
IZED.— On  Feb.  24  the  City  Council  authorized  the  issuance  of  the  fol- 
lowing bonds,  aggregating  $84,000: 

$4,000  automobile  purchasing  bonds.  Denom.  $1,000.  Date  May  15 
1919.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the  Sinking 
Fund  Trustees.  Due  $2,000  on  Oct.  1  1920  and  1921. 
65,000  street-impt.  (city's  share)  bonds.  Denom.  $1,000.  Date  May  15 
1919.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the  Sinking 
Fund  Trustees.  Due  $6,000  yearly  on  Oct.  1  from  1920  to  1929 
incl.  and  $5,000  Oct.  1  1930. 
15,000  police-department  bonds,  recently  proposed. — V.  108,  p.  997. 

CANADA,   its  Provinces  and    Municipalities. 

ANCASTER  TOWNSHIP,  Ont.— DEBENTURE  SALE.— Brent, 
Noxon  &  Co.  of  Toronto  and  Turner,  Spragge  &  Co.  have  purchased,  it 
is  stated,  an  issue  of  $17,000  6%  20-installment  debentures. 

BRANTFORD,  Ont.— DEBENTURES  PROPOSED.— The  city  pro- 
poses to  issue  $23,000  patriotic-grant  debentures,  it  is  reported. 

EDMONTON,  Alta.— DEBENTURE  SALE. — Aemilius  Jarvis  &  Co.  of 
Toronto  recently  purchased  $1,100,000  6%  5-year  Treasury  bills  and  $33,- 
000  5%  debentures. 

We  have  already  reported  the  sale  of  $500,000  of  the  above  Treasury 
bills  in  V.  108,  p.  800. 

FITZROY  TOWNSHIP  (P.  O.  Kinburn),  Ont.—  DEBENTURE  OF- 
FERING.— Tenders  will  be  received  until  12  m.  Mar.  28  by  Wm.  Boyle, 
Township  Clerk,  for  $7,000  6%  20-year  site-purchasing  and  school-build- 
ing debentures. 

FORT  WILLIAM,  Ont.— DEBENTURE  ELECTION  PROPOSED.— 
Newspaper  reports  state  that  a  by-law  providing  for  an  issue  of  $200,000 
6%  school  debentures  may  be  submitted  to  the  voters. 


HUMBERSTONE  TOWNSHIP,  Ont.— DEBENTURE  ELECTION.— 
On  Mar.  25,  it  is  stated,  a  by-law  which  provides  for  the  issuance  of  $7,000 
road-crushef  purchasing  bonds  will  be  submitted  to  the  people. 

KAMSACK,  Sask. — DEBENTURE  SALE. — According  to  reports  an 
issue  of  $10,700  debentures  has  been  awarded  to  Goldman  &  Co.  of  Regina. 

LONDON  TOWNSHIP,  Ont. — DEBENTURE  SALE. — An  issue  of 
$7  500  6%  20-installment  debentures  has  been  purchased,  according  to 
reports,  by  the  Canada  Bond  Corporation  of  Toronto  at  103.15. 

MANITOBA  (Province  of). — DEBENTURE  SALE. — On  Feb.  5 
$1,000,000  5M%  20-year  gold  telephone  debentures  were  awarded  at  par 

$500  000  to  the  Huron  &  Erie  Mtge.  Corp.  of  London,  Ont. 
500  000  to  certain  trust  funds  in  hands  of  Provincial  Treasurer. 

Denom.  $1,000.  Date  Feb.  1  1919.  Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  Union  Bank  of  Canada  in  Toronto,  Montreal,  Winnipeg 
or  New  York.     Due  Feb.  1939.  .       , 

The  sale  of  $500,000  of  these  debentures  was  previously  reported  in 
V.  108.  p.  702. 

NELSON,  B.  C. — DEBENTURES  PROPOSED. — According  to  reports 
a  proposition  to  issue  $500,000  wholesale- warehouse-building  bonds  is 
under  consideration. 

OAKDALE,  Sask. — DEBENTURE  SALE.— During  February  $3,846 
local-improvement  debentures  were  purchased  by  local  investors. 

POINT  GREY,  B.  C. — DEBENTURE  SALE.— Wood,  Gundy  &  Co. 
of  Toronto,  it  is  reported,  recently  purchased  $55,000  5%  35-year  school 
debentures. 

QUEBEC  ROMAN  CATHOLIC  SCHOOL  COMMISSION  (P.  O. 
Quebec),  Que. — DEBENTURE  OFFERING. — Proposals  will  be  received 
until  8p.m.  Mar.  24  by  Antoine  C.  Taschereau,  Secretary-Treasurer  of  the 
Board  of  Roman  Catholic  School  Commissioners,  for  $400,000  10-35-year 
(opt.)  school  debentures.  Prin.  and  int.  payable  at  Quebec,  Montreal, 
Toronto  or  New  York.  Cert,  check  on  a  Canadian  bank  for  $4,000  re- 
quired. 

SASKATCHEWAN  SCHOOL  DISTRICT,  Sask.— DEBENTURE 
SALE. — The  following  debentures,  aggregating  $4,000,  were  reported  sold 
from  Feb.  15  to  Feb.  22:  Gallivan  No.  3857,  $3,000,  Canada  Landed  & 
National  Investment  Co.,  Winnipeg;  Beaver  Valley  No.  3804,  $1,000, 
Waterman-Waterbury  Mfg.  Co.,  Regina. 

ST.  LAMBERT,  Que. — DEBENTURE  OFFERING.— Proposals  will  be 
received  until  Mar.  17  by  James  Beatty,  Sec'y-Treas.,  for  $100,000  5H% 
10-year  debentures,  it  is  reported.     Int.  semi-ann. 

TORONTO,  Ont.— DEBENTURES  PROPOSED.— The  city  will  make 
application  to  the  Ontario  Legislature  for  authority  to  issue  $1,500,000 
Works  Department  debentures,  it  is  reported. 

VERMILION,  Alta.— DEBENTURE  OFFERING.— H.  P.  Long,  Town 
Secretary-Treasurer,  will  receive  tenders  until  12  m.  Mar.  31  for  $5,000 
6%  20-year  local-impt.  debentures. 

YORK  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED.— The 
Council  has  authorized  the  issuance  of  $10,000  6%  20-year  school-building 
debentures,  according  to  reports. 

DEBENTURE  ELECTION.— It  is  also  reported  that  an  election  will  be 
held  on  Apr.  5  at  which  the  voters  will  pass  on  a  by-law  providing  for  an 
issue  of  $200,000  hydro-electric-service  debentures. 


INSURANCt 


Atlantic  Mutual  Insurance  Company 

New  York    January  24th    1919 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs  on  the 

31st  of  December,  1918. 
Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January,  1918,  to 

the31st  December, 1918 $6,684,891.55 

Premiums  on  Policies  not  terminated  1st  January,  1918 1,072,550.96 

Total  Premiums 87,757,442.51 

Premiums  marked  off  as  terminated  from  1st  January,  1918,  to  31st  December,  1918 S6.756.508T8 

Interest  on  the  investments  of  the  Company  received  during  the  year  $418, 106.66 

Interest  on  Deposits  in  Banks,  Trust  Companies,  etc 120,010.84 

Rent  received  less  Taxes  and  Expenses 97.634.51  $    635.752.01 

Losses  paid  during  the  year $4,105,973.64 

Less:  Salvages $239,186.51 

He-insurances 1,947, 733. 08$2, 186, 919. 59 

$1,919,054.05 


Re-insurance  Premiums  and  Returns  of  Premiums $1,756,937.01 

Expenses,   including   compensation   of   officers  and  clerks,  taxes,  stationery, 

advertisements,  etc $    996,019.98 


A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1917  will  be  redeemed  and  paid  to  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all  interest 
thereon  will  cease.     The  certificates  to  be  produced  at  the  timt  of  payment  and  canceled. 

A  dividend  of  Forty-five  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  vear 
ending  31st  December,  1918,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application, 
certificates  will  be  issued  on  and  after  Tuesday  the  sixth  of  May  next. 

By  order  of  the  Board.  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
PHILIP  A.  S.  FRANKLIN. 
HERBERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH. 


EDMUND  L.  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C. CLARK. 
J.  WILLIAM  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE, 
CORNELIUS  ELDERT. 


DALLAS  B.  PRATT, 

JOHN  J.  RIKER, 

JUSTUS  RUPERTI 

WILLIAM  JAY  SCHIEFFELIN. 

SAMUEL  SLOAN, 


HENRY  FORBES  McCREERY,  WILLIAM  SLOANE. 


LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL.  Jr. 
RICHARD  H.  WILLIAMS. 


NICHOLAS  F.  PALMER, 
WALTER  WOOD  PARSONS. 
CHARLES  A.  PEABODY, 
WILLIAM  R.  PETERS, 
G.  STANTON  FLOYD-JONES,    JAMES  H.  POST, 

CHARLES  M.  PRATT, 

CORNELIUS  ELDERT,  President. 

WALTER  WOOD  PARSONS,  Vice-President 

CHARLES  E.  FAY.  2d  Vice-President. 

WILLIAM  D.  WINTER,  3rd  Vice-President 


ASSETS. 
United  States  and  State  of  New  York 

Bonds $  3,463,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,385,500.00 

Stocks  and  Bonds  of  Railroads 3,069 ,879 .85 

Other  Securities 285,410.00 

Special  Deposits  In  Banks  and  Trust 

Companies  __ 1,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 
Real   Estate  on   Staten  Island   (held 

under  provisions   of  Chapter  481. 

Laws  of  1887) 

Premium  Notes 

Bills  Receivable '__'_ 

Cash  In  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

In  foreign  countries 

Cash  In  Bank  and  In  Office.. 1,972 ,809  61 

Statutory  Deposit  with  the  State  of 

Queensland,    Australia 4,765.00 

$16,823,491.34 


3,900,000.00 


75,000.00 
663,439.52 

716,783.36 


286,904.00 


LIABILITIES. 
Estimated  Losses    and  Losses  Unset- 
tled In  process  of  Adjustment $  4,557 

Premiums  on  Unterminated  Risks 1,000 

Certificates   of   Profits   and    Interest 

Unpaid 316 

Return  Premiums  Unpaid. 129 

Taxes    Unpaid 400 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  including  Com- 
pensation, etc 139 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums   22 

Income  Tax  Withheld  at  the  Source..  3 

Certificates  of  Profits  Outstanding 6,140, 


029.00 
934.33 

,702.75 
,017.66 
000.00 


288,508.92 


592.54 
739.93 

100.00 


Balance 3,825,570.11 


116,823.491.34 


Balance  brought  down 

Accrued  Interest  on  the  8 1st  day  of  December,  1!>T,S  "am'o'u'n't'ed"  to  "  9% 

Rents  due  and  accrued  on  the  31st  day  of  December,  11118,  amounted  to  -   -    --  .. 

Re-Insurance  due  or  accrued.  In  companies  authorized  In  New  York,  on  the  31st    day"  of 

December,  1918,  amounted  to... 462 

Note:    The  Insurance  Department  has  estimated  the  value'of"  tho  lteaf  Kstato^)n"Stftten"fs"land 

in  excess  of  the  Hook  Value  given  above,  at  63 

The  Insurance  Department's  valuation  of  Stocks,  Bonds'and"  other  Securities  "exceeds'  the 
Company's  valuation  by 

On  the  basis  of  these  Increased  valuations  the  balance  would  be ... $6,881,835.38 


570.11 

890. 4,r> 
106,40 

184.31 

700.00 

2.411.384.11 


NEW  LOANS 

$65,000 
TOWNSHIP  OF  TEANECK, 

Bergen  County,  New  Jersey 

School  Bonds  of  the  Board  of 
Education 

Sealed  proposals  will  be  received  by  the  Board 
of  Education  of  the  Township  of  Teaneck,  in 
the  County  of  Bergen,  New  Jersey,  until  FRI- 
DAY, MARCH  28,  1919,  at  8:30  o'clock  P.  M., 
when  they  will  be  publicly  opened,  for  the  pur- 
chase of  $65,000  School  Bonds  of  said  Board  of 
Education.  Said  bonds  will  be  dated  April  1, 
1919,  will  bear  interest  at  the  rate  of  five  per 
centum  (5%)  per  annum,  payable  semi-annually 
on  the  first  days  of  April  and  October  of  each 
year,  and  will  be  of  the  denomination  of  $1,000 
each,  maturing  $3,000  on  April  1  in  each  of  the 
years  1920  to  1934,  inclusive,  and  $4,000  on 
April  1  in  each  of  the  years  1935  to  1939,  inclusive. 
Both  principal  and  interest  of  said  bonds  will  be 
payable  in  lawful  money  of  the  United  States  of 
America  at  the  Palisades  Trust  &  Guaranty  Co., 
Englewood,  New  Jersey.  Said  bonds  will  be 
coupon  bonds,  with  the  privilege  of  registration  as 
to  principal  only,  or  of  conversion  into  bonds 
registered  as  to  both  principal  and  interest. 

An  issue  of  $65,000  of  such  bonds  has  been 
authorized  and  no  more  bonds  will  be  sold  than 
will  produce  a  sum  equal  to  the  amount  authorized 
and  an  additional  sum  of  less  than  $1 ,000.  Unless 
all  bids  are  rejected,  said  bonds  will  be  sold  to 
the  bidder  or  bidders  complying  with  the  terms 
of  sale  and  offering  to  pay  not  less  than  the  au- 
thorized amount  thereof  and  to  take  therefor  the 
least  amount  of  bonds  offered,  commencing  with 
the  first  maturity  and  stated  in  a  multiple  of 
$1,000,  and  if  two  or  more  bidders  offer  to  take 
the  same  amount  of  bonds,  then  to  the  bidder  or 
bidders  offering  to  pay  therefor  the  highest  addi- 
tional price,  being  less  than  additional  sum  stated 
in  this  notice  as  aforesaid.  The  right  is  reserved 
to  reject  all  bids  and  any  bid  not  complying  with 
the  provisions  hereof  will  be  rejected. 

All  bidders  are  required  to  deposit  a  certified 
check  payable  to  the  order  of  "Custodian  of  School 
Moneys  of  the  School  District  of  the  Township 
of  Teaneck,  New  Jersey,"  for  two  per  centum 
(2%)  of  the  amount  of  bonds  bid  for.  drawn  upon 
an  incorporated  bank  or  trust  company,  to  se- 
cure the  School  District  against  any  loss  result- 
ing from  the  failure  of  the  bidder  to  comply  with 
the  terms  of  his  bid .  No  interest  will  be  allowed 
upon  the  amount  of  the  check  of  the  successful 
bidder,  and  such  check  will  be  retained  to  be  ap- 
plied in  part  payment  of  the  bonds,  or  to  secure 
the  Board  of  Education  against  any  loss  arising 
from  the  failure  of  the  bidder  to  comply  with  the 
terms  of  his  bid.  Checks  of  unsuccessful  bidders 
will  be  returned  upon  the  award  of  the  bonds. 

The  successful  bidder  will  be  furnished  with  the 
opinion  of  Messrs.  Hawkins,  Delafield  &  Long- 
fellow, Attorneys,  of  New  York  City,  that  the 
bonds  are  binding  and  legal  obligations  of  the 
said   Board  of  Education. 

Dated  March  5.  1919. 

THE  BOARD  OP  EDUCATION  OF  THB 
TOWNSHIP   OP   TEANECK.    IN   THB 
COUNTY  OP  BERGEN.  NEW  JERSEY. 
By  CARL  A.  RICHTER. 

District  Clerk. 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latest  month  (January)  and  for  the 
calendar  years  1918  and  1917.     The  table  embraces  every  steam  operating 
railroad  in  the  country  which  is  obliged    to  make   monthly   reports  to  the 
Inter-State  Commerce  Commission   at   Washington.      Returns    are    now  required    only 
from  carriers  whose   railway    operating    revenues,  or    gross    earnings,   exceed    $1,000,000 
per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 

Earnings  ^ne  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  Sopriflltv  reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 

"  ^*         and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the  deduction 
of  such  taxes  and  the  comparatively  trifling  item  of  uncollectible  railway  revenues.  In 
addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of  certain  rents,  namely 
equipment  rents  and  joint  facility  rent.  We  conclude  by  giving  the  miles  operated  on 
which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comoanv  Returns  ^°  ma^e  tn*s  publication  absolutely  complete,  we  add  statements 
Also  Civen  at  ^e  enc*  to  snow  a^80  tne  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or 
where  they  have  a  separate  and  distinct  fiscal  year. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 
"Chronicle"  from  week  to  week.  All  the  returns  of  the  leading  roads, 
and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  which  are  available. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections,"  all 
of  which  are  expensive  publications,  the  "Railway  Earnings  Section" 
will  be  furnished  only  to  "Chronicle"  subscribers.    These  will  receive 

it  free  of  charge,  one  copy  going  with  each  subscription.     It  will  be  impossible  to  obtain 

copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


Only  for 
Subscribers. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
Chronicle  Building  Front,  Pine  &  Depeyster  Streets 


Mab.,  1919. 
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GENERAL   INDEX 


TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page 

Alabama  &  Vicksburg 4 

Alabama  Great  Southern.  See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacifio_12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantic 4 

Atlantic  &  St.  Lawrence.    See  Grd.  Trk. 

Lines  in  New  England 7 

Atlantic   City 4 

Atlantic  Coast  Line 4 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.    See  Penn.10 

Bangor  &  Aroostook 4 

Beaum.SourL.&W.    SeeN.O.T.&M.  9 

Belief onte  Central 14 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 5 

Birmingham  Southern 5 

Boston  &  Maine 5 

Buffalo  &  Susq.  RR.  Corp 5 

Buffalo  Rochester  &  Pittsburgh. _5  and  14 

Canadian  Pacific  Lines  (in  Maine) 5 

Carolina  Clinchfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.    See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  Western 7 

Chicago  Great  Western 5  and  14 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 6 

Chicago  Rock  Island  &  Gulf 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern.  _  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  New  Orleans  &  Texas  Pacific.  6 

Cincinnati North'n.     See  N.Y. Cent 9 

Cleve.  Cin.Chic.&St.  L.  See  N.Y.  Cent  9 
Coal  &  Coke.     See  Baltimore  &  Ohio..  4 

Colorado  &  Southern 6 

Colorado  &  Wyoming 6 

Cripple  Creek  &  Colorado  Springs 6 

Cumberland  Valley.    See  Pennsylvania.  10 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinac 6 

Detroit  &  Toledo  Shore  Line 6 

Detroit  Gr.Hav.&  Mil.  See Gr.Tr. West.  7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missabe  &  Northern 6 

Duluth  South  Shore  &  Atlantic 7 

Duluth  Winnipeg  &  Pacific 7 


Name —  Page 

East  St.  Louis  Connecting 7 

El  Paso  &  Southwestern 7 

Elgin  Joliet  &  Eastern 7 

Erie 7 

Florida  East  Coast 7 

Fonda  Johnstown  &  Gloversv__7  and  14 

Fort  Smith  &  Western 7 

Fort  Worth  &  Den.  City.  See  Col.  &  So.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.  &  S.  F.ll 
Galv.  Harrisb.&  San  Ant.  See  Sou.Pac.12 

Galveston  Wharf 7 

Georgia 7 

Georgia  Southern  &  Fla.  See  Southern.  _  12 

Grand  Rapids  &  Indiana.     See  Penn 10 

Grand  Trunk  Lines  in  New  England 7 

Grand  Trunk  Western 7 

Great  Northern 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.  See  Atchison. _  4 

Gulf  Mobile  &  Northern 7 

Hocking  Valley 7 

Houston  &  Texas  Cent.  See  Sou.  Pae__12 
Houston  East  &  West  Tex.  See  So.  Pac_12 

Illinois  Central 7 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  9 

International  &  Great  Northern 7 

Kanawha  &  Mich.     See  N.  Y.  Cent...  9 

Kansas  City  Mexico  &  Orient  RR 7 

Kan.  City  Mex.  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Lake  Erie  &  W.    See  N.  Y.  Cent 9 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island .    See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &   Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.    See  Southern  Pac.12 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine   Central 8 

Maryland  Delaw.  &  Virginia.    See  Penn.10 

Michigan  Cent.    See  N.Y.  Cent 9 

Midland    Valley 8 

Mineral  Range 8 

Minneapolis  &  St.  Louis 8 

Minneapolis  St.  Paul  &  S.  S.  M 8 

Minnesota  &  Internat.    See  No.  Pac 10 

Mississippi  Central 8 

Missouri  &  North  Arkansas 8 

Missouri  Kansas  &  Texas _ 8 

Missouri  Kansas  &  Tex.  Ry.  of  Texas.  8 

Missouri  Oklahoma  &  Gulf 9 

Missouri  Pacific 9 

Mobile  &  Ohio.    See  Southern 12 

Monongahela.    See  Pennsylvania 10 

Monongahela  Connecting 9 

Morgan's L.&T.RR.&SS.Co.  SeeSo.P.12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada  Northern 9 

Newburgh  &  South  Shore 9 

New  Orleans  &  North  Eastern 9 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York   Central 9 

New  York  Chicago  &  St.  Louis. .9  and  14 
New  York  New  Haven  &  Hartford 10 


Name —  Page 

New  York  Ontario  &  Western..  10  and  14 
New  York  Phila.  &  Norfolk.    See  Penn.10 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  Alabama 10 

Northern  Pacific 10 

Northwestern  Pacific 10 

Oahu  Railway  &  Land  Co 13 

Oregon  Short  Line.  See  Union  Pacific  13 
Oregon-Wash.  RR.  &  Nav.  See  Un.  Pac.  13 
Pan  handle  &  Santa  Fe.    See  Atchison..  4 

Pennsylvania   Railroad 10 

Pennsylvania  Company.   See  Penn 10 

Peoria  &  Pekin  Union 11 

Pere  Marquette 11 

Philadelphia  &  Reading  Ry 11 

Pittsb.  &  L.  E.    See  N.  Y.  Cent 9 

Pitts.  Cin.  Chic.  &  St.  Louis.    See  Penn.10 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port  Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Richmond-Washington  System 11 

Richm.  Fred.  &  Potom.  See  Rich. -Wash.  11 

Rutland 1] 

St.  Joseph  &  Grand  Isl.    See  Union  Pac.  13 

St.  Louis-San  Francisco 11 

St.L.Brownsv.&Mex.  SeeN.O.T.&M.  9 
St.  Louis  Merchants'  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  13 
St.  Louis  San  Fr  &  Tex.  See  St.L.-SF.ll 

St.  Louis  Southwestern 11 

St.  Louis  S.W.Ry.  of  Tex.  SeeSt.L.&S.W.ll 

St.  Louis  Transfer 11 

San  Antonio  &  Aransas  Pass 11 

Seaboard  Air  Line 11 

South  Buffalo 11 

Southern   Railway 11 

Southern  Pacific 12 

Southern  Ry.  in  Mississippi.  See  South.  12 

Spokane  International 12 

Spokane  Portland  &  Seattle __12 

Staten  Island  Rapid  Transit 12 

Tennessee  Central 12 

Terminal  Railroad  Assn.  of  St.  Louis.  .12 
Texarkana  &  Ft.  Smith.  See  Kan.  C.  So.  8 

Texas  &>  New  Orleans.    See  So.  Pac 12 

Texas  &  Pacific 12 

Tol.  &  Ohio  Cent.    See  N.  Y.  Cent...  9 
Tol.  Peoria  &  West.  See  Penn.10  and  14 

Toledo  St.  Louis  &  Western 12 

Trinity  &  Brazos  Valley.  See  Col.  &  Sou.  6 

Ulster  &  Delaware 12 

Union  RR.  (of  Pennsylvania) 13 

Union  Pacific 13 

Utah 13 

Vicksburg  Shreveport  &  Pacific 13 

Virginian 13 

Wabash 13 

Washington  Southern.  See  Rich. -Wash  11 

West  Jersey  &  Seashore.    See  Penn 10 

Western  Maryland 13 

Western   Pacific 13 

Western  Railway  of  Alabama 13 

Wheeling  &  Lake  Erie 13 

Wichita  Falls  &  Northwestern 13 

Yazoo  &  Mississioni  Valley 13 


RAILWAY  EARNINGS 


(Vol.  108. 


INTER-STATE  COMMERCE  COMMISSION  RETURNS   FOR  JANUARY 
AND   THE  TWELVE   MONTHS   ENDING  WITH   DECEMBER 

In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  January  1919,  as  compared  with 
January  1918,  and  also  for  the  twelve  months  of  the  calendar  years  1918  and  1917,  of  every  steam  railroad  in  the 
United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commerce  Com- 
mission at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reports 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  in 
any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Alabama  &  Vicksburg 

-Jan.   1  to  Dec.   31 — ■  — Month  of  January — 
1918.      1917.      1919.      1918. 


1,603,977 

622,950 


2,470,855 

269.367 

591,657 

42,982 

1,032,214 


1,423,159 

533,692 

2.139,315 

284,417 

351,752 

61,588 

725,148 


151,021 
73.991 

241,284 

28,341 

62,817 

1,660 

110,099 


106,703 
50,162 

177,177 

14,613 

35,778 

5,475 

78,453 


2,045.117   1,501.242    212,124    142,491 


425,738 
138,194 


678,073 
139.176 
287,283    498,197 


29,160 
9.405 


34,686 

11,147 


19,743 


323,995    617,503 


19,679 

"""141 


32,735 


Ann  Arbor 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — M  a  in  t .  way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freigh  t  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses— Maint.  way 

Maint.  of  equipm't. 

.  Traffic  expenses 

|  Transportation  exp. 
Total,  incl.  other 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


-Jan.  1  to  Dec.  31- 


1918. 

% 

2,782,381 

567,580 


3.585,907 

595,485 

773,071 

47,193 

1.661,727 


1917 

$ 

2,380,540 

551 ,002 

3,138,943 

285,610 

477,042 

76,033 

1.430,225 


-Month  of 
1919. 


312,956 
50,148 


141 


January — 
1918. 


176,532 
35,861 


3,195,423  2,384.889 


390,484 

157,200 


754,053 
157,200 


232.258  _  596.487 
175,134 


376,209 

83,541 

70,223 

2,417 

151,318 

229,468 

31,736 

53,794 

5,611 

127,447 

320,442 

228,558 

55,767 
13,100 

910 
13,100 

42,633 

—12,189 

Atlanta  &  West  Point 

-Jan.  1  to  Dec.  31 Month  of  January- 

1918.  1917.  1919.  1918. 


1,252,802 
1,041,403 


2,548,440 

254,171 

456,331 

40,742 

867,069 


119,712 

80,857 
222,015 
26,518 
44,153 
3,069 
89,813 


71,051 
71,552 


,730^ 


879,580 

664,620 
1,770,250 

178,043 

294,213 
77,120 

598,444  _ 
1,241,228         169.924         118,491 


165,735 

17,532 

29,397 

4,112 

59,466 


529,022 
134,115 
724,443         394,513 


52,090 
8,500 


47,244 
7,600 


39,644 


647,348 
20,460 

Atlanta 

— Jan.  1  to 
1918. 

•S 
3,524,660 
850,546 


40,689 
" "  "93 


37,177 
93 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 

— Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 

129047317    102365163     9,543,081     4,864.320 
30,676,946  19,990,255     2,700,553     1,763,371 


174191448  133613320  13,332,116 

25,775,063  14,182,963  2,079,348 

48,903,661  25,874,279  4.703,968 

1,964,492  2,405,775  151,486 

78,846,090  56,574,350  7,055,035 


Birmingham    &  Atlantic 

Dec.   31 —  — Month  of  January — 
1917.      1919.      1918. 


4,703,381 
1,065,891 
1,253,008 
96,176 
2.470,841 


2,981,087 
696,  192 

3,983,368 
583,824 
673,533 
183,553 

1,755,885 


273,693 

78,736 
381,525 
111,069 
117.357 
5,544 
232,681 


256,826 
57,289 


40,537 
"301 


-23,808 


301 

Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

— Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 

113798080  98,801,487  9,143,307  7,094,224 
37,045,790  30,907,445     3,303,477     2,824,417 

162369130  140978936  13,028,539  10,834,787 
19,037,932  15,997,975  1,804,167  1,426.277 
35,100,235  23,544,437     3,291,239     2,176,605 

1,675,783  2,317,636  128,567  177,731 
56,588,997  44,172,008     5,255,361     4,149,845 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents.. 

War  taxes 

Aver,  miles  of  r'd  oper. 


114912375  88,504,049  10,737,629     8,198,716 


47,456,754  52,474,886 
6,726,927     7,061,832 


2,290,910 
550,683 


2,636,071 
557,629 


40,708,335  45.392,675     1,738,262     2,077,520 


41,558,302  45,365,744 
199,781     3,523,326 


1,704,713     2,133,760 


8,635  8,641 

Gulf  Colorado  &  Santa  Fe 


-Jan.   1  to  Dec.   31 — 
1918.      1917. 


-Month  of  January- 
1919.  '    1918. 


12,844,674 
4,878,257 


18,885,097 

3,422,867 

3,476,114 

228,958 

7.158,791 


12,434,457 
3,740,667, 

17,285,639 

3,230,906 

2,393,470 

360,360 

5,609,636 


1,015,956 
374,011 

1,440,012 

278,410 

235,954 

11,042 

585,793 


1,091,669 
413,793 


1,598,514 

273,829 

248,745 

28,455 

519,476 


14,829,928  12,185,472  1,154,498  1,123.089 


4,055,169 
853,696 


EARNINGS. 

Freigh  t  rovenuo 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  Incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxee) 

Net  after  taxes 

Net  after  rents 

War  taxis .. 

Aver,  miles  of  r'd  oper. 


3.196,932 

2.821.1  15 
11,369 


5,100,167 

838,163  _ 
4,256,886    213,816 


285,114 
71,167 


5.038,455  3,322,257    510.367 


340,272 

59,7801 

77,214 

11,297 

165,560 

325.162 


-335,074 
194,782 


661,111 
180,652 


-128,842 

16,000 
479,591  —145,020 


15,110 

15,700 


—640 


—584,761    452,571 


-18,430 


640 


7,531,634 
1,272,062 
2,637,845 

189,002 
5,450,268 

160592180  103024213  14,505,131  10,005,647 

-2,474,012 

390,658 


13,599,268  30,589,107  -1,173,015- 
4,784,145  4,455,819    411,339 


8.795,292  26.112.068  -1,58  7", 283— 2.8Q7.S28 


40,192  22,593,969  -1,700,953—3,184,529 


5,145  4,948 

B  &  O  Chicago  Terminal 

— Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


4,887 


6,110 


—7 


271 


1,761,485 

320,062 

636,335 

12,850 

1.605,174 


1,940,003 

217,518 

381,036 

11,751 

1.289,122 


127,686 

52,606 

52,377 

907 

132,109 


2,699,703     2.004.364         254.814 


72,645 
51,143 
34,873 
924 
90,731 
189,714 


Atlantic  City 


-Jan.  1  to  Dec.  31 — 


1,892,727 
2,138,080 


475,425 
69,193 


40.427 


3,6(18,11  VA 
60,578 


189,037         343,411 
"l"937 


Panhandle 

-Month  of  December— 
1918.  1917. 


305,689 
83,761 


405,426 
107,650 


412,254 
93,426 

175.847 

2.901 

267.813 

552,345 

537.794 
100,785 
101.1  18 
1.001 
189.106 
415.314 

—  1  10,091 
Q4.461 

12.:. 1  ,0 
26,447 

[52 .  i, .,-..• 

95.017 

—  15h.(>27  72.383 

t    13.564        344.259 
772  709 


— 87f70 
57,740 


1,180,376 

1. 808,808 

3,215,425 
355,643 
256,699 
40,512 
1,671.830 
2,901,005     2.341,724 
873,701 
144.978 


-Month  of 
1919. 


159,056 
103,116 


January- 
1918. 


102,608 
,    68,348 


4,252,269 

435,050 

449,164 

13,158 

1,987,832 


295,540 

184,592 

43.357 

29,610 

29,609 

67,40<1 

89 

1,036 

172,313 

122,592 

246,369 

222,045 

1,351,264 
144.495 
1,206,769         728,629 


—938,217 
359,537 


—64,361 

254,248 


31,876 


-117.069 
18,360 


-1,297,866    —318.915    —159,003    —135.429 


—158,174 
6,000 


r94,734 


Bangor  & 

-Jan.  1  to  Dec.  31 — 
1918.  1917. 


3,795,890 
813.036 


3,285,353 
856,867 

4,384,561 

632,472 
746,295 
49,764 
1,364,172 
4,239,516     2,990.368 


-64,420 
91 

Aroostook 

— Month  of  Ja 
1919. 

s 

375,502 
73.735 


-22,383 
71 


nuary — - 
1918. 

S 
241,443 
63,475 


4,863,222 

791,357 

1,162,520 

45,924 

2.038,997 


623,705 
213,418 


1,394,193 

189.887 


410,065  1,204,238 


592,228  1,525.828 


470,184 

99,734 

92,971 

4.632 

200,475 

322,039 

75,753 

60,339 

3,985 

161.369 

417,318 

317,684 

53,165 
21,000 

4,354 
17,735 

32,110 

13,380 

35,173 

20,536 

632 


632 


Belt  Railway  of  Chicago 

— Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 

$  $  S  I 


49,170 
12,000 


—37.453 

12.000 

-49.453 


29.953 


Atlantic  Coast  Line 

-Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


4,839 


4,786 


3,899,764 

413,401 

789,389 

4,806 

2,476,300 


3.805.947 

295,488 

551.734 

16,329 

1 ,835,683 


256,233 

40,220 

40,795 

382 

198.667 


161,438 
42,217 

40.448 

282 
158.884 


3.775.409     2.786.631         289.41,8         219.821 


124,355 
197,074 


1,019,315 
160.025 


—33.185 
16.442 


-88,387 
13,929 


r'2,718         857,290      —49,627     —102.316 


1,581,681 
1,212 


626,469 


131,102 
31 

Bessemer  &  Lake  Erie 


31 


— Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.             1918 

12,688,341  11,695,359  570,123         401,973 

395,085  393,463  32,949  

13.417,564  12,372.619  ^   662.851 

1,139.120  1.478,398  45,202            72  072 

3.462.810  3,047.860  314,566 

129.139  111.358  9,278             9,835 

4,430,406  3,934.485  326,581 


9.107  238 


4,250,325 
211  ,626 


4.913,766 


8.672.254 
3,700.385 

2.87.561 


4.479.150 
60  1.929 


705.529  ~<^^H 

— 12,678  ^T^^H 

14.500  23.366 


4.399 
"217 


— 93.609 

"208 


Mar.,  1919.] 


RAILWAY  EARNINGS 


EARNINGS. 


Freight  revenue 

Passenger   revenue. 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other- 
Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses. — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Frcie-ht  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp_ 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


-Jan. 
1918 


3,808,158 


Bingham  &  Garfield 

1  to  Dec.  31 Month  of  January  - 


3,450,747 
475,405 

570,836 

16,322 

61  9,51  I 


1917. 

S 

3,237,332 

57,724 

3,357,394 

369,078 

407,859 

15,483 

494,335 


1919. 

$ 

136,640 

3,186 

146,136 

31,533 

40,156 

2,109 

43,930 


1918. 


253,861 

4,517 


264,349 
38,085 

1,398 
52,309 


Central  of  Georgia 

•/".'?.   1   to  Dec.  31 Month  of  January- 


1918.     1917. 

12,877,851  10,097,953 
5,876,487  4,253,699 


20,647,382  16,024,537 

2,913.602  2,143,140 

4,142,607  2,672,917 

377,070    480,492 

7.894.573  5.265,402 


955.173 
519.224 
1,658,805 
329,675 
395,003 

780,616 


10  IS. 


989.732 

399,592 


1,542,927 

200, 1 09 

258.235 

40,265 

572,519 


1918. 


1,167,152 
10,383 


Birmingham  Southern 

1  to  Dec.  31 Month  of  January- 


1917. 

$ 
884,058 
23,808 


1919. 
$ 
46,225 


1918. 


92,496 
1  .634 


1,397,254 

106,867 

252,010 

10,979 

598,529 


1.014,761 

382,492 

95.121 


1,201,529 

t>b,903 

1  t  /  ,oll 

189,168 

3,934 

16,030 

320,440 

3,963 

29,350 

9,810 

795 

906 

987,563 

21,041 

60.55.'-t 

1,161,822 

:52,812 

•  ;■'.'.  ■■ . 

39,707 
40,197 


287,370 


24,090 
2,681 


(  ,683 
3,564 


—490 


21,409 


309,611 
80 


20,958     20,372 
27 

Boston  &  Maine 


7,163 
"7"44 


— Jan.  1  to  Dec.  31 Month  of  January — 


1918. 


1917. 


43,085,443  35,080,689 
19.048.390   17,566,981 


1919. 


3,231,413 
1,565,961 


1918. 


2,344,978 
1,259,315 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net-  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


69,911,392  59,686,815 
10,018,497  6,145,073 
14,175,173  8,743,665 
480,808  446,561 
37.504.330  29.850,669 


5,445,484 

673,518 

1,142,877 

37,521 

3,363,081 


4,092,173 

557,241 

875,717 

36,866 

2,937,010 


64,430,771   46,947,627     5,425.870     4.576,818 


5,480,620  12,239,187 
2,190,399  2,016,899 
3,290,098  10,218,497 
1,737,008     7,234,942 


19,014 
172,385 


-484,040 
174.837 


Chicago  &  Eastern  Illinois 


■Jan.  1  to  Dec.  31 
1917. 


32   15,876,935 
4,030,670     3, 


Month  of  January — 


26,753,092  21,012,172 
3,559,040     2,102,756 

04      8,057.509 


1919 

% 

1,567,596 

395,783 

2,093,216 

311,718 

735,286 

961,463 


1918. 

•8 
920,034 
246,414 
1,307,376 
231,576 
576,684 
24,365 
753,693 


Central  New  England 

— Jan.    1   to  Dec.  31 Month  of  J« 


1918. 


5,494,741 
296.946 


191' 

% 
4,886,043 
355.274 


6,00.5,1. 55 

5,477,288 

1,171,335 

943,083 

1,062,351 

542,092 

20,616 

15,167 

2.998.402 

1,990.928 

1919. 

4  73,80  1 

24.273 

519,438 

1  ,509 
292,291 


1918. 


25.644 


372,258 
62.531 

49,853 

1,157 
204  ,683 


Central  Railroad  of   New  Jersey 


— Jan.  1  to  Dec 
1918.  1< 


31 Month  of  January- 


33,387,854  27,102,318 
7,753,315     6,922,156 


44,790,670  37,096,739 

4,068,182     3,109,100 

10,419,019     6,686,132 

301,723         369,756 

20,458,641   15,240,890 


1919 

$ 

2,736,288 

578,630 
3,612,002 

866,204 

16,903 

1,624,358 


1918. 


1,679,158 

483,487 


2,434,531 
250,450 

(,07,75; 

1  ,444,415 


36,369,270  26,412.852     2,985.348     2,413,641; 


-J52.771     —  659,482 


-177,845 
"2",258 


-901,539 
~2~,258 


Buffalo  &  Susquehanna  RR  Corp 

— Jan.  1  to  Dec.  31 Month  of  January — 


1918 


2,138,357 
70,036 


1,680,420 
73,986 
1,785,855 
227,710 
508,749 
21,270 
569,587 
1,411,022 
374,833 
61,163 
60,767         323.664 
104,569         781,080 


2,249,666 

424,531 

839,732 

23,338 

889,609 


180,603 
7,410 
192,810 
45,595 
83,909 
1,783 
69,185 


1918. 


184,905 
5,946 


2,267,653 


193,663 

26,182 

48,163 

1,534 

76,842 


—17,987 
42,780 


208,353         159,719 


—15,542 

3,250 

-18.792 

-18,972 

"296 


33,944 
4,100 


29,844 
58,493 

"252 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint   of  equipm't. 

Traffic   expenses 

Transportation  uxp. 
Total,  incl.  other. 
Net  from  railroad.. 
Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes.. 

Aver,  miles  of  r'd  "oper". 


Buffalo  Rochester  &   Pittsburgh 

— Jan.  1  to  Dec.  31 Month  of  January — 


1918.     1917. 

16,437,948  13,119,838 
1,335,097  1,313,594 


18,479,658  14,975,000 

2,823,761  1,854,770 

5,966,244  4,043.988 

187,923  191,523 

8,179,786  5,813,029 


1919. 

s 

1,240,706 
120,003 

1,400,274 

197,006 

526,220 

15,218 

680,792 


1918. 


942,582 
103,902 


1,084,741 

155,667 

431,210 

15,686 

554,600 


17,577,207  11,878,565  1,453,375  1,190,762 


902,450 
294,580 


3,096,434 
424,810 
607,527  2,671,264 


-53,101  — 100,021 
27,000     26.734 


1,027,518     3,535,241 

153,894  81,189 

(See  also  on  page  14) 


-80.101—1,327,778 


— 68,690 
"""590 


57,768 
"""584 


Canadian  Pacific    Lines   (in  Me 

— Jan.  1  to  Dec.  31 Month  of  January— 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.  incl.  other  rev. 

iftenses — Maint.way 
Maint.  of  equipm't. 

traffic   expenses 

Transportation  exp. 
Total,  incl.  other  . 

Nel  from  railroad 

Taxes  (less  war  taxes) 
Net  after  taxes 

Net  after  rents 

War  taxes.. 

Aver,  miles  of  r'd'dper". 


1918 


1,945,843 
293,152 


2,409,260 

546,288 

581,854 

28,949 

1,507,053 


1917. 

$ 

1,943,992 

338,893 

2,424,739 

465,161 

366,096 

70,142 

1.166,855 


256,521 
40,960 

310,165 

39,904 

69,076 

2,685 

248,172 


1918 

$ 

185,377 
31,942 


233,219 

35,331 

53,886 

4,580 

194,552 


—597,254 


61,228 


—95,675 
"""233 

Carolina  Clinchfield  &  Ohio 

— Jan.  1  to  Dec.  31 Month  of  January 


72,201 
"""233 


1918 


4,302,163 
415,593 


1917. 


3,662,142 
302,341 


4,811,231 

656,521 

1,168,482 

94,164 

1,557,080 


4,063,267 
405,533 
634,162 
197,248 
935,725 


1919. 

$ 

445,773 

29,523 

487,897 

83,112 

114,367 

4,160 

158,513 


1918. 


269,078 
26,691 


306,977 
24,293 
57,113 
14,615 

100,006 


3,625,561  2,335,597 373,806    210,329 


1,185,670 
195,500 
990,165 


1,729,669 

214,944 

1,514,604 

2,150,171 


114,090 
16,300 
97,790 


90,647 
14,800 


8,421,400  10,083,886 
1,899,982  2,386,875 
6,510,525  8,291,241 


620,654 
157.696 


20.891 

232.577 


468.976  — 213,661 


0,208,096  8,283,794    460,294  —214,527 
......     .. .... 

Central  Vermont 


— Jan.  1  to  Dec.  31- 
1918.  1917. 


-Month  of  January- 


3,799,679 

847,284 


3,024,512 
965,595 


5,188,837 

819,180 

1,323,477 

87,610 

3,187,154 


4,482,810 

438,659 

719,623 

98,177 

2,320.256 


1919. 

$ 

323,303 

79,399 

432,297 

48,199 

124,108 

6,159 

311,072 


1918. 


221,738 
60.027 


315,753 

45,361 

77,230 

8,823 

252,403 


Chicago  &  North  Western 


— Jan.  1  to  Dec.  31 — 
1918.        '      1917. 
$ 
87,630,795  72, 
28,000,861  24,516,357 


127295,6; 

I 
S57     1,354,007 

58,s:«,7; 


109498,572  78, 758. 9.-^ 

17,797,106  29,505,994 

5,497,481  5,04  1,94  8 

12,2/2,956  24.4  5  UW7 


of  January — 

1919.     '  L918. 

2  4,223,034 

2,589,883  1,837,008 
9,795,841 

1,332,123  1,485,599 

2,292,615  J. 

70,750  112,156 

5,213,115  3,020.331 

9,238.403  7.  I      : 


557,437 
475.000 


, 


12,441,437  24,397,856 


80,5"S— 1  .09.-,. 312 
895,859 


1918 


1917. 


2,131 
~87690  "8~6§4 

Chicago    Burlington    &     Quincy 

— J(kn-r.  :  l0  Dec-  31 Month  of  January — 

1918. 

S 

6,353,051 

1,934.771 

9,108,704 

963,637 

1,954,049 

130,188 

4,060,899 


104492,827  87,008,589 
28,052,904  24,373,779 


1919. 

$ 

8,681,843 

2,481,515 

144172.769  122342,706   11,647,080 

19,99(3,385   12,984,568     1  364  560 

29,726,986   18,196,488     2,423  584 

796  1,681,061     88,686 

56,825,202  42,293,222  4,967,753 


9,372 


9,373 


5,588,538  3,730,310    507,539    396.826 


—399,701 
198,932 


752,500 
206,836 


-498,801 


-75,242 
17,400 
551,409   —92.652 


—81,073 
17,400 


-98.005 


— 547,358 
4,800 


003,210 


93,316 
"""ill 

Charleston  &   Western 


—109.644 
""ill 


-Jan.   1  to  Dec.   31- 


1918. 


2,154,489 
713,000 


3,015,886 

422,435 

457,591 

50,086 

1,324,607 


1917. 
$ 

1.816,131 
461,717 
2,401,4  13 
305,345 
282,718 
52,599 
841.615 


Carolina 

Month  of  January — 


1919. 

■B 

187,104 

57,875 

257,979 

45,977 

66,029 

3,407 

120,452 


1918. 


148.369 
4»,569 


209.746 

30.470 

24,089 

4,344 

97,798 


2,317,402      1,527,927         242,424         162,125 


698,484 

108,000 


873,515 
109,133 

763.317 


15,555 
8,500 


47,021 
9,000 


548,531 


7,055 
8.115 

"342 


38,617 
"342 


Chicago  Great  Western 

—Jan    1  to  Dec    31 Month  of  January— 

1918.  1917.  1919.  1918. 

12,888,034  11,007,427     1,060,251  725  010 

,820     3,935,131         490,500  307:269 

1,653,617  1,140,815 

207,090  162,399 

465,490  269,243 

24,676  44,969 

798,250  623,048 


19,110,924  16,368,323 

3,129,184  2,131,192 

5,130,650  2,833,950 

386,761  556,562 

8,480,988  6,350,827 


17,7s:;, 097   12,492,411 

3,875,911 

10,253 


1,554,398 


Chesapeake  &  Ohio  Lines 


78,189 
"""282 


113,334 
"~282 


— Jan.  1  to  Dec.  31- 
1918.  1917. 


55,720,372  42,998,222 
13,629,892     7,899,451 


-Month  of  January- 


73,720,796  54,643,793 

9,700,659     6,905,578 

16,178,533  10,521,724 

484,417    694,130 

26,189,743  18,5 


1919. 

.8 

4,467,103 

1,220,636 

6,032,070 

965, 77S 

1,358,148 

39,801 

2,434,698 


1918. 


2,671,903 
606,424 


3,562,340 

502,041 

958,633 

51,760 

1,817,024 


54,143,001  38,105,805  .  4,944,330  3,452,885 


95  16,537,987 
1,920,000  1.6 


1,087,740 
172,000 


109,455 
145,000 


17,654,994  14.890,415 


17,042,405  15,529,709 
360,000    795,255 


802,946  —118,150 
"27484    "27478" 


Chicago  &  Alton 


-Jan.  1  to  Dec.  31- 
1918.        .     1917. 


17,249,856   14,240,232 
5,567,435     4,893,287 


-Month  of  January — 
1919.  1918. 


1,464,190 
461,659 


801,246 
325,975 


24,358,661  20,525,689 

3,522,418  2,299,138 

5,996,530  4,375,493 

316,521    477,483 

10,238,655  7,526,858 


2,032,652 

278,669 

578,869 

20,620 

921,869 


1,233,625 

226,500 

368,753 

32,983 

719,436 


20,677,428  15,133,977  1.858,737  1,395,470 


3,681,232 
713,001 


5,391,711 
693,709 


173,914 

55,500 


-161,844 
54,194 


Chicago  Indianapolis  &  Louisville 


— Jan.  1  to  Dec.  31 


1918. 

% 

7,602.549 

2.4o2,io  i 
11,017,274 
1.303.5S9 
2,951,859 
190,186 
4.548,118 


1917. 

6,703,191 
2, 178,462 
9,161,397 

876,824 
1,731,784 

260,630 


Month  of  January- 


1919 

$ 
598,075 
200,194 
867,334 

88,756 
238,095 

11,579 
403,559 


9, 291,/, 84      0,-!s_-.O')4 

2,6/9,893 

413.520 


1,725,490 
391,452 


1,333.252      2,205.7  19 


1918. 

$ 

308,517 
121,920 
490,061 
97,746 
176,722 
16,285 
302,129 
no        614,992 
—124,930 
31,564 


91,724 
30,663 


746,738 


64,051 


1,714,616 
30,107 


-156,542 


1918. 


8,584    —188,084 
657  """654 

Chicago  Junction 

Month  of  January — 
1919.  1918.x 


-Jan.   1  to  Dec.   31 — 


1917. 


3,435,764 
626,722 
543,804 

6,844 

2.529,565 


3,260,981 

395,362 

312,086 

15,459 

1,815,489 


314,804 

95,817 

55,825 

92 

260,242 


160,201 

73,851 

22,528 

1,483 

167,624 


3,792,094  2,897,904    419,800    272,329 


—356,309 
29,154 


303,077 
43,943 


-385,464 


-104,996 
2,155 


133,515 


318.951  —107,151 
783,676'   — 45,645 


—112,128 

2,553 

—114,681 

—101,460 

12 


Chicago  Milwaukee  &  St  Paul 

—Jan.  1  to  Dec :    31 Month  of  January- 


1918.     191 
$ 

96,623,657  79,957,271 
23,492,031  21,329,946 


1919. 


8,045,271 
2,209,983 


132894,454  113739,201  11,054  717 

18,906,980   10,953,308  1  358  169 

38,669,987  22,015,200  3  641  151 

1,244,656     1,803,963  67  957 

60,740,934  48,083,125  5,700  577 


122196,104  65,195,963   11,072,948 
18,230 


2,965,622     4,694,493         118,380    — 210,394 


1,776,749 
13,693 


3,606,134 


832 
T,050 


— 291,098 
~i~052 


10,698,349  28,543,237 

6,185,935  5,980,782 

4,467,773  22,503,552 

3,643,191  20,684,763 

376,628  536,429 


1918. 

$ 

5,050,531 

1,489,369 

7,492,518 

930,675 
2,091,441 

135,484 
4,240,187 
7,583,683 
—91,164 

510,905 


511,748 
-531,760    — 603,588 
—509,109 

107305 


—722,116 
107272 


RAILWAY  EARNINGS 


[Vol.  108. 


EARNING8. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 

Maint.  of  equipm  t. 

Traffic    expenses.  .. 

Transportation  exp. 
Total,  tool,  other. 

Net  from  railroad 

Taxes  (leee  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  tares..-.-- 

Aver,  miles  of  r  d  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equipm  t. 

Trafflc  expenses.  .. 

Transportation  exp, 
Total,  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes------ 

Aver,  miles  of  r  d  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Chicago  Peoria  &  St  Louis 


— Jan.   1  to  Dec.   31- 
1918.      1917. 

1,763,211  1,798,372 
265,161    288,532 


Month  of  January — 


2,147,466 

425,156 

784,931 

44,301 

1,197,681 


2,191,451 

275,804 

485,845 

71,781 

963,143 


1919. 
$ 

94,940 
24,022 

125,305 

33,403 

59,333 

2,386 

81,281 


1918. 


98,292 
19,441 


125,040 

22,513 

48,083 

5,329 

89,391 


2,541,163  1,868,197 


185,645    171,372 


1918. 

$ 

336,052 
24,972 


Colorado  &  Wyoming 

1  to  Dec.  31 Month  of  January- 


1917. 


390,477 
30,235 


1919. 


22,961 
1,134 


1918 
$ 

27,705 
2,771 


Denver  &  Rio  Grande 

— Jan.  1  to  Dec.  31 Month  of  January — 


-393,697 
90,803 


—529,254 


323,254 
91,769 


-60,339 

7,406 


—70,168 
'247 


-46,332 
6,750 


—65,064 
"247 


Chicago  Rock  Island  &  Gulf 

-Jan.  1  to  Dec.  31 Month  of  January- 


1918. 
$ 

3,073,785 
1,072,938 


1917. 


2,792,772 
851,303 


1919. 


271,945 
82,617 


1918. 


253,618 
83,873 


4,420,008 

3,899,172 

371,329 

358,603 

649,078 

485,436 

71,552 

32,683 

729,283 

543,644 

102,044 

43,838 

85,772 

122,624 

6,051 

8,475 

1,712,774 

1,280,541 

184,850 

12S,408 

3,328,097 

2,557,013 

376,645 

224,565 

1,091, 910 
147,030 


1,342,158 
187,170 


-5,316 
13,154 


131.037 
13,154 


942,850   1,154,364 


-18,573    120,855 


368,721 
26,858 


1,240,593 


-17,105 
"""474 


122,795 

"""474 


Chicago  Rock  Island    &   Pacific 

— Jan.  1  to  Dec.  31 Month  of  January — 


1918. 


66,112,432  56,897,299 
26,818,293  22,449,782 


5,295,066 
2,264,510 


1918. 


3,924,912 
1,879,598 


99,869,556  85,709,549 
14,750,855  10,378,114 
24,782,394  16,341,938 
1,177,790  1,672,487 
42,643,829  52,604,089 


8,062,957 
1,471,473 
2,179,275 
93,729 
3,982,893 


6,308,299 
847,174 

1,475,313 
132,113 

3,236,086 


86,098,574  63,489,090.  7,956,898  5,891,542 


13,770,983  22,220,458 
4,302,862  3,899,613 


46,059 
343,391 


416,756 
356,235 


9,458,589  18,297,101 


-297,915 


8,211,683  17,491,759 


-30,454 
"7,823 

Chicago  St  Paul  Minn  &   Omaha 

Jan.  1  to  Dec.  31 Month  of  January — 


—388,179 
"y,73l 


1918. 


1917. 


Freight  revenue 

Passenger  revenue — 
Tot.,  incl.  other  rev. 
Expenses — Maint. way 
Maint.  of  equipm't 
Traffic  expenses — 
Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  Incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  uaxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


16,897,812  13,884,709 
6,238,806     5,741,037 


24,829,981  21,476,509 

3,056,376  2,481,819 

5,055,958  3,016,674 

244,791    344,105 

11,720,793  9,279.431 


1919. 

$ 

1,560,580 

546,006 

2,314,847 

203,590 

434,855 

24,016 

1,107,396 


1918. 


1,093,416 
432,780 


1,659,116 

123,148 

301,746 

27,329 

1,017,310 


20.884,199  15,841,312 
3,945,781  5,635,196 
1,288,404  1,327.995 


1,845,819  1,527,780 


2,651,912  |  4,298,538 
2,624,720  4,219,232' 


469,028 
108,176 
359.803 
291,273 

Y.749 


131,335 
95,547 


35,367 
35,125 


,123,240 
124,283 
180,833 
2,010 
496,703 


Fort  Worth  i 
— Jan.  1  to  Dec.  31 — 
1918.  1917. 

%  % 

5,611,411     4,444,134 
1,987,610     1,743,810 


1,749 

Chicago  Terre  Haute  &  Southeast 

Jan.  1  to  Dec.  31 Month  of  January 


1918. 


4,644,201 
255,467 


1917. 


3,493,016 
220,136 


1919. 


318,809 
22,009 


1918. 


191,851 
17,691 


5,000,956 

3,805,025 

347,389 

217,286 

661,511 

440,351 

49,685 

41,485 

1,713,859 

937,156 

168,930 

95,486 

46,452 

55,134 

3,612 

2,376 

1,813,200 

1,323,130 

140,567 

137,732 

4,373,049  2,889,488 


372,888    291,712 


627,906 
174,000 
453,807 


915,536 
186,999 


—25,498 

14,500 

-39,998 


-74,425 
12,500 
86.925 


1,164,540 
108,383 
160,644 

1,451 
391,032 
854,790    712,488 


96,283 

7,314 

17,662 

114 

50,197 


77,277 

7,311 

17,171 

75 

36,729 


79,474 


65,961 


452,052 
50, 288 1 
220,496    401, 759 


268,450 
47,944 


16,808 
3,722 


11,316 
5,000 


13.085 


6.316 


191,813    358,685 


10,315 
41 


4,126 
42 


Colorado  &  Southern  System 

Colorado  &  Southern 
-Jan.  1  to  Dec.  31 Month  of  January — 


1918. 

10,114,942 

2,019,672 


1917. 
8,278,758 
1,913,524 


12,955,826  10,966,664 

1,483,365     1,021,845 

2,782,226     1,880,993 

98,990         131,728 

4,328,240  3,372,308 


1919. 
874,873 
151,034 
1,089,357 
109,904 
255,945 
6,635 
410,523 


1918 

746,122 

174,775 


989,966 

73,230 

167,716 

8,736 

363,258 


9,376,990  6,797,304 


825,414    648,198 


3,578,836 
564,000 


4,169,360 
554,468 


263,942 
47,100 


341,768 
45,000 


3,013,801     3,613,623 


2,941,746 
48,000 


3,532,389 
19,768 


216,566         296,733 
204,287         280,700 

"l",I66  ""l~,I63 

Denver  City 

— Month  of  January — 
1918. 


428,245 
173,077 


7,950,341 

792,874 

1,741,318 

53,933 

3,144,589 


6,546,863 

515,412 

1,127,332 

89,398 

2,015,834 


6,036,622     4,032,634 


1919. 

$ 
530,206 
185,982 
773,785 

75,677 

186,786 

939 

323,675 

610,705         451,901 


635,241 

33,168 

121,537 

6,402 

269,466 


1,913,719 

231,886 


2,514,228 
254,913 


163,080 
19,250 


183,340 
21,440 


1,681,630     2,259,202 


143,824         161,900 


1,745,879 
78,141 


2.555,344 
208,342 


133,596         163,969 
"""454  """454 

Trinity  &  Brazos  Valley 
-Jan.  1  to  Dec.  31 Month  of  January- 


1918. 


1917. 


1919. 


1918. 


384,587 
173,489 

810,726 
176,645 

92,772 
18,429 

72,245 
12,933 

1,164,137 

343,428 

453,405 

21,737 

622,713 

1,095,339 

288,296 

379,165 

30,120 

491,843 

116,211 

39,793 

39,597 

1,788 

62,176 

91,184 
22,264 
36,587 
1,874 
43,605 

1,536,886 

1,281,176 

151.792 

111,605 

-372,749 
69,673 


-185,837 
71,979 


—35,580 
5,714 


—20,421 
5.998 


1918. 


1917. 


24,634,502  21,849,883 
4,922,279     4,735,517 


31,356,213  28,023,137 

4,635,700  3,563,296 

8,040,802  5,185,373 

244,344    484,130 

11,260,009  9,252,440 


1919. 

$ 

2,131,675 

380,417 

2,568,465 

263,642 

738,256 

18,425 

935,023 


1918. 
$ 

1,846,969 
355,737 

2,342,478 

210,894 

574,811 

33,470 

905,274 


25.293,475  19,728,429   2,053.160  1,817,558 


6,058,738 
1,197,000 


8,694,708 
1,231,010 


515,305 
100,000 


524,919 
110,000 


4,858,526  7,462,266 


5,439,320  7,395,551 


— Jan.   1  to  Dec.   31 
1918.      1917. 


— Jan.   1  to  Dec.   31- 
1918.     1917. 


— 442.515 
387,752 


-257,837 
-206,849 


-41,295 


-26,419 


—34,430   —18,656 
"368    """368 


766,168 
24,000 


1,313,843 
48,857 


—38,212 
"""374 


-51,510 
"""374 


Cincinnati  Indianapolis   &  West 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev 
Expenses — Malnt.way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total.incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passengor   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total.  Incl.  other. 

Net  from  railroad 

Taxec  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  laztt 

Av#'   ml  l««  of  r'd  oper. 


— Jan.  1  to  Dec.  31 — 
1918.  1917. 


-Month  of  January- 
1918. 


2,319,509 
531,510 


1,822,874 
572,127 


149,847 
37,667 


3,137,152 

512,005 

935,906 

72,845 

1,494,352 


2,639,537 

328,990 

473,057 

84,943 

1,139,395 


3,151,063     2,127,458 


1919. 

$ 
162,715 

51,843 
233,143 

57,852 

80,349 
4,309 
142,825 
298,589    183,860 


208,687 

19,950 

42,528 

6,190 

106,365 


Cripple  Creek  &  Colorado  Springs 


— Jan.  1  to  Dec.  31- 
1918.  1917. 


791,274 
113,401 


914,588 
170,567 


-Month  of  January 
1919.  1918. 

*See  note. 
18,671  67,022 

3,564  10,844 


414,944         414.875 
425,653         441,994 

"2",640  "2~557 

Denver  &  Salt  Lake 

Month  of  January — 


1,676,857 
302,326 


1,647,391 
343,979 


1919.  1918. 

113,129  49,979 

17,814  9,123 


2,055,509 

760,922 

845,184 

11,455 

1,222,468 


2,ss<),55s 


— 834,049 
108,000 


2,065,216 

396,453 

558,013 

24,928 

1,006,184 

2,041,508 

23,708 

106,108 


136,684 

63,670 

55,102 

43,834 

96,719 

59,913 

921 

1.184 

93,750 

47,072 

253,597 

155,177 

-116,913 
9,000 


-91,507 
9,000 


-942,062      —82,411      — 125,924    —100,507 


—961,458    —143,124 


-126,395    —101,646 
"""255  """255 

Detroit  &  Mackinac 


Month  of  January- 


1919 


1918. 


1,128,552 

891,381 

63,954 

44,439 

325,346 

346,441 

29,165 

22,106 

1,557,633 

1,350,456 

100,785 

73,828 

273,423 

165,830 

18,190 

15,920 

437,373 

290,691 

44,152 

22,982 

26,521 

28,300 

5,057 

3,118 

687,756 

537,754 

65,134 

50,412 

1,488,457 

1,071,039 

152,078 

99,322 

279,411 
99,298 
32,790         179,733 


J.571 

99,785 


-51.292 
7,073 


-25,493 
8,019 


-58.366 


31,289         282,668 


-33,513 


-57,450 
"""381 


-23,556 
"""381 


Detroit  &  Toledo'  Shore  Line 

Jan.  1  to  Dec.  31 Month  of  January — 

1918. 


1918 

$ 

1,960,970 


1917. 

$ 

1,807,194 


1919. 

,  $ 
193,433 


110,279 


1,999,025 

1,827,430 

205,123 

110,969 

149,937 

101,175 

11.807 

8,890 

222,433 

142,734 

16,241 

11,502 

17,153 

21,750 

386 

1,378 

663,119 

571,080 

60,385 

51,615 

1,097,305 

878,251 

90.270 

76.852 

927,306 
80,721 

115,539 
11,752 

310,745 


1,113,169 

86,849 

89,982 

17,285 

288,134 


22,402 

692 

3,904 

158 

4,445 


79,635 

7,556 

6,940 

920 

28.302 


553,276         519,471 


374,030 
86,984 


— Jan.   1  to  Dec.   31- 
1918.     1917. 


30,104,926  25,347,363 
2,804,056  3,036.063 


34,789,864  29,989,399 

3,737,523  2,521,969 

9,536,063  6,662,231 

254,672    325,898 

16,556,075  12,746,188 


—13,911 
123,917 


512,078 
128,955 


—65,446 
10,243 


24,8271 
9,24l! 


-137,828    383,122   —75,689 


15,586 


-165,412 
14,980 


407,313 


-78,511 


18,244 


Cincinnati  New 

— Jan.  1  to  Dec.  31 — 
1918.  1917. 

%  % 

10,347,638     9,158,134 
4,158,640     3,098,076 


321  321 

Orl  &  Texas  Pac 

— Month  of  January — 


1919. 


1,036,264 
410,996 


1918. 


480,665 

277,584 


15,178.611 

13,051,819 

1.511,116 

850,754 

1,394,608 

892,929 

88.385 

7s.  121 

4,662,349 

2,995.286 

398,179 

269,988 

251.714 

342.34  1 

20,615 

2 1.9  IS 

5.940,054 

4,292,038 

521,234 

409.830 

12,604.040 

2,841,060 

1,071.176 

812,238 

2.S7  1 ,11(11 


4,210,758 

70,772 


287,031 
269,011 


593,697 

64,893 

528.804 

491,749 


9.467 

12,935 

2,500 


47,231 

32,401 

4,142 


10,409 


16,419  26,344 

76  ""116 

Delaware  &  Hudson 


-Month  of  January — 


1919. 
% 

2,291,076 

228,169 

2,663,954 

400,565 

859,461 

18,658 

1,319,252 


1918. 


1,792,746 
216,490 


2,122,363 

309.432 

923,465 

23,003 

1,354,014 


31,353,784  23,449,952      2,744,613     2,738,378 


3,436,079 
848,986 


6,539,446 
920,381 


—80,659 
60,000 


—616,015 
79,610 


901,719 
129.037 


919,178 
84,620 


772,672         864,470 


460,194 


406,440 
10,950 


114,852 
7,250 


101,891 
61 


34,116 
6.206 


27.910 


Detroit  Toledo  &~Ironton 

— Jan.  1  to  Dec.  31 Month  of  January — 


3,413,340 

2,903,354 

362,987 

112.757 

724,676 

376,259 

96,108 

40,077 

1,010,432 

505,819 

106.751 

61,246 

45,415 

57,155 

2,602 

3,529 

1,875,433 

1,631,807 

186,675 

124.687 

2,585,425     5,615,587      —141,503         695.652 


2,446,556     5,550,375     —144,902    — 682,223 
""873  """§02 

Delaware  Lackawanna  &  Western 

— Jan.  1  to  Dec.  31 Month  of  January — 


1918.  1917. 

%  $ 

50,297,399  41,767,706 
11,204,813  9,789,838 


1919. 


4,400,466 
880,576 


1918. 


3,168,336 
696,302 


68,740,076 

5,552,541 

13,337,602 

664,087 

28.613,367 

57,211,224 
4,514,994 
8,979,439 

948,918 
21,712,091 

5.699,053 

199. 103 

1,255,533 

39,517 
2,545,023 

4,393.946 

282,414 

802,066 

68,324 

2.215.996 

49,925,684 

37,676,488 

4,500.274 

3.501.63(5 

1918. 


3,070,617 
145,200 


1917. 


2,530,229 
165,447 


1919. 


328,921 
11.697 


1918. 
$ 

93,568 
6,895 


3,795,140  2,670.684 


238.864 


-381,800 
103,300 


232,669 
96,908 


-485,270    134,570| 
—722,550   —45,718 


— 42.877 
8.900 


—81,779 
"""457 


—126,106 

8.900 

—  135.018 

-159,506 

"463 


Duluth  &  Iron  Range 


-Jan.  1  to  Dec.  31- 


1918. 
$ 
8,517,290 
232,475 


8,978,929 
1,163,394 
1,134,256 
8,547 
2,279,848 


1917. 

$ 

6,893,990 

243,969 

7,371,399 

1,141,861 

948,711 

19,283 

2,066,773 


-Month  of  January — 
1919.  1918. 


4,744.742     4.418.084 


61.408 

69.111 

23.654 

19.745 

102,527 

10:', 235 

47,465 

62.072 

88.827 

73,729 

299 

1.306 

124,221 

108.411 

272.785 

258.849 

4,234,187 
514,476 


2,953,314 
419,885 


70.257 
6.086 


3.719.004     2,532,775 
2,517,588 
231,421 


.328 
-161.975 


3.803,619 


—166,420    —161,010] 
"""292 


Duluth  Missabe  &  Northern 


— Jan.  1  to  Dec.  31- 
1918.  1917. 


20,214,748   14,105,621 
113.5  19        401,532 


-Month  of  January — 
1919.  1918. 

•  j 

127.232 

38,082 


21.5  15.27(1    15,306,599 
1,902.911      1.798.366 


1,722.262 
34.252 

3.788.755 


1.383,364 
44.219 
3,381,430 


7.957.132      7,140.655 


192.049 

154.339 

121 ,659 

124.118 

2.506 

3,629 

156.104 

133.22J 

160,892 


*  Road  ceased  to  opcrato  all  stoam  roads  Dec.  31  1918 


MAR.,  1919. 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  lncl.  other  rev. 
Expenses — Maint.  way 

Malnt.  of  equipm't. 

Traffic    expanses 

Transportation  exp. 
Total. lncl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint .  way 

Maint.  of  equipm't. 

Traf f ic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Nat  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total.  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint .  way 

Maint.  of  equipm't 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (lass  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

ITor  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.  way 

Malnt.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total.  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.  way 

Malnt.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Total.  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


uluth  South     h^re  &   Atlantic 

-Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


3,506,933 
1.012,274 


2,940,067 
1,075,322 
4,316,294 
778,974 
554,981 
91,228 
1,860.561 
4.263,020  3,452,571 


231,844 
79,177 


184,796 
72,636 


4,824,186 

991,642 

748,105 

77.026 

2,288,096 


561,165 
223.923 


863,723 
213,970 
337,209    649,728 


328,127 

49,208 

68,182 

5,941 

194,549 

273,307 

59,056 

52,509 

5,867 

171.730 

332,645 

301.653 

—4,518 
19,000 

—28,345 
19,000 

—23,518 

—47,345 

263,948    535,775 


-26,671 
"599 


-54,075 


601 


Duluth  Winnipeg  &  Pacific 


-Jan.  1  to  Dec.  31- 
1918.  1917. 


-Month  of  January — 


1,400,221 
266,469 


1,685,639 
289.777 


1,712,066 

2,026,108 

258,924 

205.687 

287,119 

273,165 

33,633 

31,483 

828.140 

930,170 

1,485,392 

1,529,373 

1919. 

S 

138.850 
23,994 
166,747 
15,251 
31,163 
2,258 
83,054 


1918. 


104.076 
24,892 


132,526 

14,102 

22.643 

2,738 

86,289 


226,673 
96,358 


190,735 
112.344 


130,307    384,387 


215,020 
-35,554 


383,696 


138,366 

131,157 

28,381 
8,357 

1,369 
6,509 

20,023 

—5,139 

28,761 

2,887 

175 


175 


East  St  Louis  Connecting 

-Jan.  1  to  Dec.  31 Month  of  January- 

1918.  1917.  1919.  1918. 


1,118,382     1,126,252 


142,381 

247,562 

3,502 

874,684 


—197,147 
26,268 


96,552 

82,562 

2,761 

653,388 

^70.680 

255,571 

21,604 


98,596 
10,954 
45,286 
371 
66,850 


62,801 

9,355 

7,538 

307 

68,454 


-223,418 


—385,023 


32,546 


126,686 

89,214 

—28,089 
2,000 

—26,412 
1,652 

—30,089 

—28,066 

—39,608 

—39,022 

3  3 

Elgin  Joliet  &  Eastern 

— Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


17,708,548 
127 


20,685,048 

1,772,775 

5,078,665 

80,903 

7,555,016 


14.622,696 

145 

15,816,473 

1,416,364 

3,527,154 

100,774 

5,619,427 


1.616,123 

8 

1,952,204 

150,506 

466,956 

4,830 

756,911 


730,393 
3 


860,545 
225,412 
299,674 
6,017 
505,279 


14,785,276  10,997,720     1,404,979     1,063,876 


4,717,973     2,433,632        469,973    —359,839 


810  805 

El  Paso  &  Southwestern 

Month  of  January- 


— Jan.  1  to  Dec.  31 
1918.  1917. 


11,785,974 
2,334,757 


14,790,467 

1,416,319 

2,471,400 

155,628 

4,165,189 


10,584,191 
2,350,791 

13,634,862 

1,258,632 

1,633,177 

249,781 

3,706,185 


1919. 

$ 

859.356 
167.312 
1,080.832 
133,355 
211,627 
8,628 
306,333 


1918. 


951,934 
212,364 


1,219,615 

101,125 

175,371 

22,043 

352,847 


8,629,019  7,299,958    691,007    688,793 


6,161,447 
1,210,901 


6,334,903 
612,704 


389,824 
90,899 


530.822 
50,985 


4,950,259  5,721,977    298,891    479.831 


4,936,391  5,443,753 


296,998 
"l",027 


474,463 


1,028 


— Jan.   1  to 

1918. 
67,683,701 
11,689,242 


Erie  System 

Erie 


87,855,460 
10,775,540 
28,462,304 
845.098 
45,030,329 


87,663,773 


191,687 
2,331,677 


Dec.  31- 

1917. 
53,764,724 

9,879,483 
70,982,218 

6,666,675 
17,600,714 

1,158,556 
33,357,263 
60,817,684 
10,164,534 

2,377,818 


January — 

1918. 
3,210,950 
636,942 


-Month  of 

1919. 
5.514.406 

928.247 
6,954,625 

745.434 
2,529,945 
57,023 
3,862,286  _ 
7,434.488     5,665.352 


4,534,628 

670,535 

1,636,197 

83,045 

3.091,643 


-479,862 
197,350 


-1,130,724 
197,350 


-2,147,226     7,767,754    —679,601  -1,328,099 


-1,079,617     8,671,220    —670,972  -1,324,869 


1,989  1,989 

Chicago  &  Erie 

-Jan.  1  to  Dec.  31 — ■  — Month  of  January — 


1918. 


9,116,202 
953,506 


1917. 

% 

7,496.444 
587,875 
8,794,149 
829,628 
1,156,620 
233,451 
4,213,164 
9,741,122  |  6,659,438 
1,298,700     2,134,710 


1919. 


709,791 
73,569 


1918. 


390.382 
43,719 


11,039,823 

1,836,862 

1,938,442 

161,660 

5,509,710 


823,272 
84,909 
154,398 
9,510 
444,903 
720,294 
102,977 


502,814 
403,958 
123,737 
15,915 
401.795 


_96.->  765 
—462,951 


309,028 
1,825,662 

-1,189,261  —880,453 


328,517 
970,137 


25,752     25,752 

77.225  |—  488,703 

—2,723  —701,317 


269 


269 


Florida  East  Coast 

— Jan.  1  to  Dec.  31 Month  of  January — 


1918. 

$ 

5.062,713 
2,578.389 
8,841,222 
1,176,625 
1,540,285 
109,506 
3,798,948 


1917. 

% 

4,292,809 
2,588,026 
8,140,167 

809,942 
1,030,351 

107,134 
2,482,407 


1919. 

$ 
553,702 
354,491 
1,008,152 
157,961 
186,104 
8,662 
430,631 


1918. 

$ 

359.342 

277,695 

755,494 

72,694 

89,565 

16,040 

254,834 


6,742,703     4,501.195         810.859        445,744 


2,098,518 
420,396 


3.638,971 
570.631 


197,292 
38,816 


309,749 
37,271 


1,676,243     3,067,737         158,297         272,374 


1,601,838 
55,110 


2,933.398 


165,102    258,326 
"""764    ""764 

Fonda  Johnstown  &   Gloversville 


— Jan.   1  to  Dec.   31 — 
1918.     1917. 
$        $ 
76,937,445  64,300,666 
15,672,419  15,836,341 


-Jan.  1  to  Dec.  31 — 
1918.  1917. 


-Month  of  January- 
1919.  1918. 


354,233 

285,541 

26,860 

17,899 

714,898 

718,880 

62,967 

57,005 

1,123,137 

1,064,318 

93,504 

80,274 

117,243 

99,728 

9,801 

9,273 

97,339 

80,976 

9,101 

6,655 

7,444 

8,720 

468 

465 

413,119 

336,574 

38,974 

27,176 

696,888 

602,217 

63,333 

50,138 

426,248 
55,522 


462,100 
46,905 


30,171 
4,900 


30,136 
4,500 


370,725         415,194 


25,271 


321,182         377,043 


25,636 


22,115 


23,775 


(See  also  on  page  14) 

Fort  Smith 

— Jan.  1  to  Dec.  31 — 
1918.  1917. 


&  Western 

— Month  of  January — 


897,392 
302,486 


803,018 
278,846 


1919. 


80,844 
27,120 


1918 
S 

78,531 
24,429 


1,296,857 

1,179,849 

114,334 

111,086 

200,901 

202,248 

18,497 

13,910 

341,131 

271,192 

28,490 

28,277 

37,286 

36,467 

3,488 

2,879 

466,656 

369.335 

46,633 

44,725 

1,120,474 

941,700 

103,371 

95,033 

176,382 

53,815  _ 
122,154         189,940 


238,148 
48,180 


10,962 
5,000 
5,962 


16,052 
5,000 
1 1 ,052 


186,732    242,016 


10,174 


14,583 
"""253 


253 

Galveston  Wharf 

-Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 

#  $  <jp  Jp 


1,049,837  1,092,443    86,013  76,610 

142,698    109,636     12,110  10,254 

18.892     16.477       714  1,322 

3,609     4,535        24  252 

351,943    306,645    38,892  21,097 

687,689    600,846     62,698  43,722 

362.148    491,597     23,314  32,888 

138,420    147,783     11,400  12,300 

223,720    343,813     11,914  20,588 

227,316    343,813     11,914  20,588 

13,000    

13  13 

Georgia 

— Jan.   1  to  Dec.   31 Month  of  January — 

1918.     1917.     1919.  1918. 

4,196,619  2,858,362    283,700  287,519 

2,085,482  1,169,337    223,345  110,997 

6,716.502  4,366,637    545,491  431,997 

513,568    349,070    55,645  33,549 

897,299    603,209    84,290  58,650 

90,093    171,326     5.189  12,148 

2,689,287  1,699.732    244.933  198,273 

"4,358,771  |  2,940,043    406,702  313,146 

2,357,730  '  1,426,593    138,788  118.850 

75.062     73.953     6.950  5,950 

2.282,494  1,352,283    131,837  112,817 

2,246.569  1,452,094    147.612  96,437 

""328  """328 

Grand  Trunk  Lines  in  New  Eng. 

Atlantic  &  St  Lawrence  RR 

—Jan.  1  to  Dec.  31 Month  of  January — 

1918.              1917.             1919.  1918. 

1,245,868          269,389  121,090 

173,587          22,412  21,773 

1,668,748          336,770  153,480 

400,088          83,145  31,210 

302,770          40,215  35,260 

12,036          2.830  4,140 

920,755          304,458  171,589 

1,796.613          ."        474,861  249,090 

—127,864    —138.090  —95,610 

113,164    11,500  11,746 

—241  ,028    —149,590  —107,356 

—532,221    —183,853  —109,353 

------  — 172 

Grand  Trunk  Western 

(Now  includes  Det  Gr  Hav  &  Milwaukee  and 
Chicago  Det  &  Can  Gr  Trunk  Junction) 

— Jan.  1  to  Dec.  31 Month  of  January — 

14,820,434   11,967,675     1,224,676  605,916 

2,829,554     2,541,631         269,523  184,970 

19,376,032  16,208,567     1,623,464  913,149 

2,578,796     2,093,333         212,593  176,358 

4,542,156     2,839,493         412,866  285,897 

277,385         326,227             8,666  30,497 

9,271,215     8,076,789         802,345  704,008 

17,240,052   13,833,075     1,481,491  1,239,736 

2,135.980  2,375,492    141,972  —326,587 

601,681    584,946     50.150  48,229 

1,530,187  1,787,523     91,704  —374,883 

188,791    —341,055         470,750  —453,500 

------  -j-$23 


Great  Northern 


-Month  of  January — 
1919.      t&L  1918.  r.„ 


100661066  88,534,163 

17.391,119  11,555,903 

20,754,684  11,886,672 

778,988  1,336,870 

43,002,265  32,243,472 


6,888,697 
1,296,382 
8,874,400 
1,232,727 
2,018,054 
44,383 
3,877,817 


4.127.959 
1,044,607 
5,785,623 
827,285 
1,152.274 
89,243 
3,367,734 


84,389,569  59,247,785  7,426,610  5.631.978 


16,271,497  29,290,377 
5,626,103  6,297,188 


1,447,789 
510,414 


153,644 
450.668 


10,639,228  22.987,545    936,706  —297,573 


11,978,790  23,750,587 
39 


924,957  —200.660 
8"258    "8",255 

Gulf  &  Ship  Island 


—Jan.  1  to  Dec.  31- 

1918.  1917. 

$  S 

1,737,688     1,714,243 
605,471         462,593 


-Month  of  January — 
1919.  1918.-'' 


119,694 
39,039 


127,537 
40,776 


2,548,059  2,328,741 

524,447  338,290 

455,786  338,416 

44,985  40,820 

888,676  720,152 


175,865 

52,014 

40,156 

2,980 

78,109 


187,675 

33,610 

34,560 

3,691 

63,475 


2,033,132  1,552,310    181.877    145,280 


514,927 
136,088 


776,431 
129,118 


—6,012 
10,471 


42,394 
1 1 ,944 


646.994   —16.484 


363.664 
644 


678,337 


-16.626 
""307 


24,474 
"""307 


Gulf  Mobile  &  Northern 


-Jan.  1  to  Dec.  31- 


1918. 


1,867,949 
426,398 


1917. 

$ 
1,862,429 
338,234 


-Month  of  January — 


1919. 
$ 

142,217 
39,630 


1918. 


131,348 
31,320 


2,418,292 

2,322,649 

194,666 

171,631 

431,541 

311,491 

40,192 

22,870 

557,448 

399,371 

51,975 

36,218 

56,227 

51,815 

4,709 

5,354 

999,167 

717,339 

94,381 

65,966 

2,156,110 

1,589,401 

200,944 

139.252 

262,181 
140,635 


733,248 
140,565 


121,511    592,674 


-6,278 

9,929 

-16.208 


191.159 
23,260 


757,079 
572 


32,378 

9,902 

22,476 


-15,148 
"""424 


30,816 
""402 


Hocking  Valley 

-Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


11.343,613 
1,038,843 


8,974,872 
961,706 


396,667 
91.284 


529,878 
65,758 


13,155,861 

1,490,446 

3,718,009 

83,422 

4,912,856 


10,696,434 
945,590 

2,365,944 
120,674 

3,716,383 


509,763 
134,192 
316,507 
5,668 
261,506 


623,115 

99,933 

266,788 

8,165 

359,829 


10,448,792     7.409,122         739,551         754,211 


2,707,068 

4S3.5S9 


3,287.311 
612,568 


-229,787 
57,066 


-131,096 
49,850 


2,223,364     2,668,024    —286,854    —180,946 


2,718,733 
349 


Jan.  1  to 
1918. 

79,271,487 
20,543,263 


3,314.957 
220,179 

Illinois 

Dejc.  31— 

1917. 

S 

63,126,728 
17,099,174 
87,144,786 
11,289,315 
18,214,178 

1,332,010 
29.076.857 
10  62.339.834 
24.804.951 

4.785,500 
20.007.080 


-246,710    —164,686 


350  349 

Central 

— Month  of  January — 


107320261 
16,301,104 
26,615,299 
855.542 
43,214,596 


17,135,850 

5,036,609 

12.085.072 

12,907,465 

992,190 


1919. 

S 

6,023,205 

2,016,311 

8,503.956 

1.508.754 

2.344,004 

59,148 

4,004,446 

8,217,704 

286,252 

407,500 


1918. 
$ 

4,306,107 

1,456,250 

6,333,078 

1.354,165 

1,590,191 

90,952 

3,058,082 

6,316.038 

17.039 

373.462 


-122,433    —357.560 


22,911.624 
1,400,864 


-154,821 


-99,149 


International  & 

— Jan.  1  to  Dec.  31 — 
1918.  1917. 


4,783  4,765 

Great  Northern 

— Month  of  January — 
1919.  1918. 


8.859.714 
3,597,255 


8,582,334 
3,158,011 


795,232 
250,650 


685,428 
269,828 


13,476,888  12,588,224 
2,103.699  1,438,225 


3,083,452 

159,153 

5,858,605 


11,643,003 
1,833,885 
390,000 
1.441.842 
1,372,280 
1,489 


1,105,735  1,052,522 

256,982  119,982 

2,017,286    211,664  184,566 

271,488     13,562  20.555 

4.596.543    560,719  452,577 

8.049,994  1,082,754  807,456 


3,938,230 

358,232 

3.577.367 

3,253,235 


22,981 
30.000 


245,066 
30,000 


—7,019    214.943 
—10.834    182,296 

i"l59    "i"l59 


Kansas  City  Mexico  &  Orient  RR 

Jan.  1  to  Dec.  31 Month  of  January — 


1918. 


1,040.234 
155.393 


1.259,674 

259,367 

540,349 

37,866 

686,356 

1,604,682 


—345,007 
73,156 


1917. 

$ 

1,003,352 

151.105 

1,217,344 

1S7.105 

320,046 

62.853 

560,343 

1,202,292 

15,051 

75,363 


1919. 
$ 

46,507 
11,340 
60.791 
33,027 
48,605 
967 
57,666 

146,686 


1918. 
$ 

84,968 
12,176 

103,078 

14.561 

31,355 

4,694 

55,071 

111,977 


— 418,165      — 60,563 


—85.895 

6.281 

—92.196 


—8.898 

6,250 

—  15.149 


—334,318      —37,039 


-73,186 
""272 


272 


RAILWAY  EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. .  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't 

Traffic    expenses.. 

Transportation  exp 
Total,  incl.  other 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper 


EARNINGS. 

Freight  revenue,  j 

Passenger   revenue 

Tot. ,  incl.  other  rev. 
Expenses — M  aint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

ver.  miles  of  r'd  oper . 


Kans  City  Mex  &  Or  Ry  of  Texas 

— Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Fselgh t  revenue 

Parsenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.  way 

Maint.   of  equipm't 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Mulut.  of  equipm't. 

Traffic   ex  penses 

Transportation  exp. 
Total.  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  aftor  rents 

War  t  axes 

Aver,  miles  of  r'd  oper. 


1,052,530 
191,199 
1,308,  n&' 
221,701 
291,429 
47,463 
669,843 
1,513,657     1,287,689 
21,089 
64,433 


976,445 
147,556 
1,188,656 
289,244 
463,240 
30,002 
666,265 


-325,000 
64,031 


-3X9,730 


-43,564 


57,269 

13,502 

89,928 
12,863 

75,003 
32,705 
52,059 
1,398 
62,698 

108,533 

19,104 

29,578 

4,183 

52,692 

154,875 

109,159 

—79,871 
4,985 

—625 
5,000 

—84,856 

—5,708 

—84,856 

4,450 

465 


Kansas  City  Southern  System 

Kansas  City  Southern 


— Jan.  1  to  Dec.  31- 

1918.     1917. 
11,858,056  9,544,757 

2,241.542  1.843,390 
15,250,406  12.410,965 

1,846,143     1,173,189 


-Month  of  January- 
1919.  1918. 

954,948         842,686 
210,426         166,329 


3,014,974 

211,531 

6,035,899 


1,839,807 

305,456 

3,932,382 


1,263,651 

226,714 

256,392 

16,956 

521,783 


1,090,213 

97,023 

184,524 

24,572 

419,822 


11,525,000     7,634,680       1,060,601         760,722 


3,725,405 
694,447 


4,776.284 
592,911 


203,049 
89,029 


330,440 
56,986 


3,028',667     4,178,956 


113,529         273.104 


2,782,976 
104,567 


4,110,005 
150,000 


93,495 
"""774 


774 


Texarkana  &  Fort  Smith 
-Jan.  1  to  Dec.  31 —  — Month  of  January — 


1918.  1917. 

998.448    885,982 
190.566    152.318 


73,586 
15,933 


1918. 


72,226 
14,967 


1,281,121 

141.593 

156,638 

18,764 

470,347 


1.136,522 

94,196 

58,732 

32,799 

346,390 

838,558    570,855 


98,108 
14,916 
38,156 
372 
37,310 


95,135 
8,037 
4,148 
2,684 

38,236 


94,171 


56,581 


442,563 
92,852 


565,666 
103,746 


3,937 

6,458 


38,554 
7,290 


349,703    461,206 


31,262 


310,034 
14,889 


1,549 
"""81 


24,568 

81 


Kansas  City  Terminal 

— Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


1,247,829 
174,945 
284,406 


1,131,294 
112,680 
176,063 


635,029        453,562 


1,113,030         769,804 


134,799 
212,474 


361,489 
236,898 


—79,857 


2,184,424 
—8,174 


2.235.365 


$ 

$ 

107,669 

9,972 

31,570 

63,209 

90,806 
10,982 
19,723 

46,655 

107,347 

80,431 

322 
20,400 

10,375 
20,261 

—20,077 

— s  sge 

178,484 

167,858 

Lehigh  &  Hudson  River 

-Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


2,333,219 
45,620 


2.027,163 
49,344 


196,632 
4,030 


138,305 
4,104 


2,476,85a 

334,563 

446,069 

19,127 

1,085,436 


2,247,616 

230,541 

349,754 

19,400 

805,950 

1,953,118     1,467,806 


206,405 

20,408 

67,669 

1,254 

105,820 


148,701 

16,729 

29,373 

1,449 

78,730 


200,872         130,661 


523,732 
71,600 


779,810 
65,400 


5,533 
6,000 


18,040 
6,000 


452,112         714,407 


—466 


357,549 
30,000 


525,372 
33,000 


-10,505 
96 


12.040 
5,802 

96 


Lehigh  &  New  England 

-Jan.  1  to  Dec.  31 Month  of  January- 

1918.  1917.  1919.  1918. 


3,679,107 

17,208 


3,505,273 
15,993 
3,666,566 
409,841 
557,314 
34,267 
1,154,184 
2,784.120     2,263,645 


3.989,895 

518,284 

757.988 

57,862 

1,347.514 


274,394 

1,661 

307,127 

44,863 

58,502 

2,036 

116,357 


179,674 
1,451 


192,217 

38,091 

54,603 

2,552 

100,824 


1,205.774 

103,408 


1,402,921 
113,498 


1,102,305      1,289.423 


1,178,658 
116,618 


-Jan.  1  to 
1918. 


1,368,092 
117,455 


231,396 

203,319 

75,731 
8,610 

—6,102 
8,697 

67,121 

—14,799 

70,166 
"224 


1,777 


236 


Valley 

— Month  of  January- 
1919.  1918. 


1,436 


1.446 


Los  Angeles  &  Salt  Lake 


— Jan.  1  to  Dec.  31- 
1918.  1917. 


9,847,716 
3,617,523 


8.232,866 
3,475,246 


-Month  of  January 
1919.  1918. 

$  s 

938,785    630,577 
315,955    287,711 


14,517,377  12,766,723 

1,883,663  1,386,152 

3,052,669  1,811,902 

270,805  398,537 

5,069,072  3,644,763 


10,871,887  7,721,225 


1,300,741   1,013,989 

166,034    172,672 

258,861    188,600 

15,831     34,010 

446,712  384,348 

950.942         821,743 


3,645,690 
717,989 


5,035,497 

714,519 


319,799 
60,571 


192,245 
63,675 


2,926,058     4,320,484 


2,746,635 
45,360 


68,924 


f5,309 
Y.168 


91,768 
"l",164 


Louisiana  &  Arkansas 


—Jan.  1  to  Dec.  31  — 

1918.  1917. 

S  Si 

1,216,629     1.214.523 

382,345        293,282 


-Month  of  January — 
1919.  1918 

114,013         101,056 
34,245  26,792 


1,569,721 

281,681 

260,689 

46,345 

484,462 

1.460,451      1 J  23,395 


1,671,651 

373.696 

309,652 

37,510 

673,682 


156,192 

36,146 

35,024 

2,448 

74,793 

154.178 


133,291 

17,740 

21,700 

3,376 

48,096 


95.887 


211,199 
143.605 


67,377 


446,326 
113,839 
332.432 


2,013 
10.340 


37,403 

9,995 


77,636 

3,707 


366,832 
2,948 


-12,254 
"""302 


,139 
"302 


Louisiana  Railway  &  Nav  Co 


— Month  of  December- 


1918. 


201,549 
57,880 


1917. 


160,617 
78,980 


-Jan.   1  to  Dec.   31 — 


274,390 

46.747 

48,329 

3,481 

160.325 

251,533 

26,531 

24,176 

6,863 

89,366 

266,174 

154,096 

8,216 
16,383 

97,436 

15,527 

—8,169 

81.909' 

—23.800 

78,862 

1918. 
$ 

2,170,751 
730,693 

3,078,058 

500,253 

518,073 

52,032 

1,422,871 

2,535,973 
492,084 
171,919 


1917. 
S 

1,877,609 
478,978 
2,497,535 
314,445 
320,863 
77,947 
944,641 


1,738.051 


759,483 
207.873 


319,919  551.105 


198,746    518,515 


356       342 

Louisville  &  Nashville 

-Jan.  1  to  Dec.  31 Month  of  January- 

1918.  1917.  1919.  1918. 


71,479,723  55.678,079 
24,484,089  16,374,643 


101392,792  76,907,387 

13,126,522     9,289,233 

23,341,987  14,852,774 

1,366,059     1,556,848 

39,623,246  25,615,285  _ 

79,556,971  52,998,758   7,502.812  5.374,021 


5,713,706 
2,686,048 
8,256,212 
1,368,394 
2,162,613 
84,687 
3.670,745 


4,268,388 
1,567,455 


6,243,830 
766,814 

1,407,168 
126,049 

2,919,707 


21,835,820  23,908,628 

3,322,221  3,190,993 

18,500,668  20,763,955 


753,399 
260,735 


869,808 
276.851 


491,073    591,138 


19,367,632  23,827,039 
480,000  1,928,524 


447,992 
"~5",013 


790,328 
~"5~,074 


Louisville  Henderson  &  St  Louis 

-Jan.   1  to  Dec.   31 —  ■ — Month  of  January — 
1919.     1918. 

174,184    118,237 
55,419     40,471 


1918. 
$ 

2,001,210 
730,903 


1917. 

1,607,371 
506,429 
2,226,649 
314,959 
278,613 
60,140 
755,385 
2,004,819  1,452,320 


2.858.463 

422,567 

414,043 

71,132 

1.029,018 


238,687 

50,133 

31.044 

7,497 

91,659 

187,907 


166,753 

27,808 

20,742 

5,669 

91,330 


149,530 


853,644 
72,647 


774,329 
91,672 


50,780 
4,000 


17,223 
3,906 


780.674    682,005 


46,701 


640,222 
6,750 


— Jan.   1  to  Dec.   31- 
1918.     1917. 


532,721     33,777 
""199 

Maine  Central 


607 
"199 


-Month  of  January — 
1919.  1918. 


10,705,225 
4,371,841 


16,415,178 

2,741,844 

3,618,917 

138,515 

9,087,909 


8,999,154 
3,900,166 
14,125,576 
1,632.812 
2,073,107 
151,575 
6,416,923 


1,031,037 
319,881 


605,872 
270,255 


16,029,745  10,675,876 


385,432 
803,928 


3,449,700 
726,905 


1,416,415 

951.781 

202,672 

244,715 

347,192 

231,092 

10,161 

10,948 

922,140 

666,134 

1,525.375 

1,183.304 

—108,959 

—231,523 

75.623 

72.243 

i  73  2.722,379  —184.583  —303,813 


-595.894  2,729,313  —196,632  —312,618 


1,216 


-Jan.   1  to  Dec.   31- 
1918.     1917. 


Midland  Valley 


2,642,574 
725,267 


2,188,647 


3,504,779  2,977,127 

567,808  581.771 

5'.!  1,383  398,969 

25,828  35,899 

1.298,175  921.342 


-Month  of 
1919. 

213,641 
76,961 

304,452 

59,989 

64,519 

1,437 

132,558 


1,216 


January- 
1918. 


170,331 
53,604 


237,500 

12,531 

32.473 

2,514 

104,752 


2,622,791     2,040,799         270,329         192,860 


882,488 
84,777 


886,327 

97.335 


34,122 

6,712 


6JS27 


797,469         788.379 


27.  II  CI 


37. SI  1 


750,888 


19,386 
'""387 


37,960 


386 


Mineral  Range 

— Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


1,085,325 
26,339 


1,115,890 
35,422 
1,184,849 
238,226 
217,529 
5,837 
645,976 
',101,261   1,122,501 
62,348 
40,388 


97,758 
695 


1,143,534 

199,694 

268.367 

4,626 

615,455 


92.581 
2,635 


100,252 

9,983 

28,095 

300 

47,289 


97,931 
17,741 
20,476 
571 
59.633 


42,272 
40,000 


2,272 


21,959 


9,739 


3,888 


86,742 

99,541 

13,510 
3,300 

—1 ,608 
3,300 

10,210 

—4,909 

12,406 

— 5,38d 

101 


100 


Minneapolis  &  St  Louis 

— Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918.  1 


9,326,192 
2,049,093 


12,028,300 

2,138,723 

2,989,574 

150,890 

5,792,794 


8,332,445 
1,952,181 
11,005,062 
1,535,250 
1,270,519 
215,073 
4,575,865 


11,371,096 

7,851,575 

657,203 
648,298 

3,153,487 
542,801 

5,173 

2.607.434 

235,781 

2,588,495 

—241.265         105,239 


Minn  St 

— Jan.  1  to 

1918. 

S 

27,097,097 

6,255,850 


35,930,292 

5,255,934 

7,292,081 

359,329 

15,821,328 


Paul  & 

Dec.  31 — 

1917. 

$ 

25,360,290 

6,545,722 

34,540,491 

3,776,557 

4,736,339 

567,917 

12,994,088 


1,646 

Sault  Ste 

— Month  of  Ja 


1919. 
.« 

2,462,042 

565,800 

3,175,355 

368,049 

741,939 

21,148 

1,406,714 


1,646 

Marie 

nuary — 
1918. 

273,497 

.526,010 


29,690,607  22.964,793,  2,609.709 
6,239,684  11,575,697  565,645 
2,185,359     2,241,671         187,693 


,984,970 
245,219 
434,58* 
39,769 
.134,393 
,729,003 
55,966 
166.328 


4,054,092     9,331,311,        377,942    —110,370 
3,858,722     9,213,413         273,928  70,658 


4,243 


4,227 


Mississippi  Central 

— Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


744,597 
445,797 


654,549 
253,387 


1,246.990 

184.085 

106,9  I  : 

17,448 

399,515 


974,749 
120.337 
220,000 
14,005 
260,532 
967,195         666.456 


51.341 
22,071 
74,705 
18,666 
32,211 
1 ,385 
30,638 


51,410 
25,244 

84,948 
9,961 

23,033 
1,452 

29,867 


279,794 
44,512 


88,266 
—13,560 
3,325 


69.598 


303,526 
9,225 


308,293 

250,184, 
385,914      —16,890 
-13,933 

""164 


15,350 
3,496 

11,854 


20,829 
"""l64 

Missouri  &  North  Arkansas 

— Month  of  December Jan.  1  to  Dec.  31 — 

1918.  1917.  1918.  1917. 


50,283 
33,566 


59,413 
42,091 


94,914 
62,290 
37,317 
1,479 
71.422 


109,609 

17.781 

17,401 

3,209 

46,482 


855,841 
442,478 
1,404,131 
402,589 
303,225 
24,926 
621,891 


861,914 

455,64c 


1,417, 
242. 

231, 

46, 

541, 


178,502 


90,386      1,420.776      1,122.309 


-83,588 

5,750 


19,222 
6,282 


—89,491 


-94,536 
365 


13,837 
"""365 


— 16,645 

67,973 

— 89,553 

—117,045 


295,659 


Missouri  Kansas  &  Texas 

-Jan.  1  to  Dec.  31 Month  of  Ja 

1918.  1917. 


23,752,658  18,580,284 
7,367,083     5,647,039 


33.230,334  25,990,720 
5,465,859  3,295,312 
8.666,045  6,280,756 
324,070 

11,641,737     7,937,238 


1919. 
% 

1,904,132 
618,972 

2. f  123.357 
674.319 

20,695 


RR. 

nuary- 
1918. 


312.C 

61 1,: 

836,4 


27,146,341    18,755,295 


6.083.993  7,235,425 
1,1  10.545  >  1,225,208 
4,969,005     6.004.958 


5.213.798     7,459,649 


2.567 

416 

i 

55 
95 

941 
355 

—39 

524 

127 

767 

Missouri  Kans  & 

—Jan.  1  to  Dec.  31— 
1918.  1917. 


1,714 

Texas  Ry  of  Tex 

Month  of  January — 


18,693.165  13,410.410 


1,1  17,164 
571,770 


575,201     2.316,10:i 


—800,094 


618,739 
1.793 


1,850.499 

— 110,345 

51.377 

1. 357 .069 
133.146 

162,  122 

.V-..I3 

— 224.767 

1,796 


1,7! 


Mae.,  1919.] 


RAILWAY  EARNINGS 


EARNINGS. 


Freight  revenue 

Passenger   revenue.  . . 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes !" 

aver,  miles  of  r'd  oper! 


Missouri  Oklahoma  &  Gulf 

— J,1!i-n  l  i0  Dec-  31 Month  of  January- 

1918.  1917. 


1,403,705 
292,478 


1,480,439 
314.720 


EARNINGS. 

Freight  revenue 

Passenger   revenue.  .  I 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses.. 

Transportation  exp. 
Total,  incl.  other. 

*et  from  railroad 

faxes  (less  war  taxes) 

Net  after  taxes 

Jet  after  rents 

War  taxes 

Lver.  miles  of  r'd  oper! 


EARNINGS. 

"Might  revenue 

'assenger  revenue "  I 
i  Tot . ,  incl .  other  rev . 
.rpenses — Maint .  way 

Maint.  of  equipm't. 

Traffic  expenses.. 

Transportation  exp. 
Total,  incl.  other. 

'et  from  railroad 

axes  (less  war  taxes) 

Net  after  taxes 

'et  after  rents 

?ar  taxes ~~~ 

ver.  miles  of  r'd'oper! 


1,780,546 

410,483 

561,854 

24,944 

938,480 


2,047,800 


—267,253 
102.486 


1,906,916 

251,006 

433,281 

48,607 

871,437 

1,693.817 

213,099 

55,173 


1919. 
S 

76,806 
18,658 
101,088 
37,970 
43,681 
1,346 
75,496 


1918. 


108,698 
27,955 


142,832 
22,647 
35,132 
2,845 
88,311 


166,175    157,158 


-273.156    156.945   —73,620 


— 65,086   — 14,626 
8,500    "  9.000 


470,167 


9,979   —73,999   —41,457 
"""332    """332 

Missouri  Pacific 

— JV\o  1  t0  Dec-  31 Month" of  January — 


1918. 


1917. 


1919. 


1918. 


73,231,737 


13.218.384 


4,769,222 
1,578,739 
6,810,63] 
1,606,453 
1,655,571 
75,378 
3,318,983 
6.889,019 
—78,387 
280,000 


New  Orleans  Great  Northern 

Month  of  January- 


1918. 


1,634,462 
465,608 


1917. 

S 
1,450,966 

379.0  17 

1,916,217 

204,466 

310,733 

38,077 

607,410 

1,693,878      1,244,807 


67  1,410 
86.953 


2,197,315 

334,425 

422,635 

33,695 

809,050 


1919. 


126,440 

36,112 


1918. 


113,606 
28,191 


503,436 
109,483 


176,213 

36,058 

35.795 

1 ,353 

73,087 

MS,  129 

17,898 

30,694 

2,941 

59,850 

152. 535 

23,678  " 

10,225 

1  19.009 

29,119 

8.163 

13.384 

20.931 

New  York  Central  Sys  (Concl.) 

Indiana  Harbor  Belt 

-Jan.  1  to  Dec.  31 Month  of  January— 

1917.      1919.      i918w 


1918. 


S  °Jte^Texas.r.&  Mexico  System 

•8J*  ft  New  Orleans  Texas  &  Mexico 
—Jan.  1  to  Dec    31 Month  of  January— 


11,764,562 
7,221 


-360,413         599,069 


—378,032 
~7~  108 


1,885,623      I, 

368,319        213,708 

407,991         227,458 

26,617         .52,502 

613,600  •?-■-  f-416,354 


5,001,176      1,497,139         985.015 


116 


116 
Kanawha  &  Michigan 

—Jan.  1  to  Dec.  31 Month  of  January— 

1»18.  1917.  1919.  1918. 


3,606,990 

421,511 

895,700 

41,146 


-36,610 
10,000 


Monongahela  Connecting 


-Jan.  1  to  Dec 


1918. 


1917. 


Month  of  January — 


1919 


1918. 


EARNINGS. 

reight  revenue 

»ssenger  revenue 

Tot.,  incl.  other  rev 
rpenses — Maint  .way 
Maint.  of  equipm't. 
Traffic  expenses. 
Transportation  exp. 
Total,  incl.  other, 
et  from  railroad 
«es  (less  war  taxes). 

Net  after  taxes 

Bt  after  rents 

'ar  taxes 

?er.  miles  of  r'd'oper" 


2.207.321      1.721,316      "252,081         129,238 


1,069,015 
227.933 


445,112. 
27,000 


Beaumont  Sour  Lake  &  Western 


191 


—JanM  to  Dec.  31- 

1918.  il917. 

•S    SB  I  $ 

1,019,529    "     779,380 
345,146         200,749 


Month  of  January- 


227,543         259,331       —40,781 


139,827 
1,840 


158,398 


—285 


NlS,hV1il,lexPh^*tano,0Sa  &  St  LouiS  St  Louis  Brownsville  &  Mexico 


-Jan.  1  to  Dec.  31 
1918.  1917. 


14,554,220  10,431,355 
5,978,978     3,558,399 


Month  of  January — 


EARNINGS. 

eight  revenue 

issenger  revenue!.! 
Tot.,  incl.  other  rev 
Tenses — Maint  .way 
ft-  of  equipm't. 
iraffic  expenses, 
transportation  exp. 
Total,  incl.  other. 
'X  from  railroad 
xes  (less  war  taxes) 

Net  after  taxes 

t  after  rents 

Jr  taxes 

er.  miles  of  r"'d~o"p~e"r! 


EARNINGS. 

;ight  revenue 
ssenger   revenue!" 
Cot.,  incl.  other  rev. 
penses — Maint.way 
«aint.  of  equipm't 
., raffic  expenses 

ransportation  exp. 

Total,  incl.  other. 
!  from  railroad 
:es  (less  war  taxes) 

fet  after  taxes 

i  after  rents 

r  taxes ~~~ 

T.  miles  of  "r'd'oper" 


21,757,402 

2,592,940 

4,774,565 

431,917 

9,281,724 


15,194,755 
1,564,530 
2,884,289 

657,683 
5,873,946 


1919 

933,494 
_  446,610 
1,513,977 

306,884 

482,247 

32,862 

762,190 


1918. 

$ 
779,903 
314,719 
1,193,668 
11-5,160 
263,389 
53,590 
621,986 


1,411,973  •  1,034,522 

217,639    159,685' 

215,028    116,878 

15,953  27,659 

__464,827*'*  313,167 
962,635      ■■■  664.054 


.370,467 
•27,760 


1919 


97,015 
20,379 


1918. 


95,799 
23,182 


121,862 

123,159 

24,224 

14,035 

16,779 

14,695 

3,119 

2,543 

49,525 

39,330 

100,392 

73,592 

455,338 
32,901 


852,466 

1, 507,985 

69,008 


267,964 

250,181 

34,450 

133,326 

94,134 

2,182 

2,770 

149,377 

99,726 

359,011 

239,439 

—91,046 

10,741 

17.885 

17.353 

— 108,931 

—6,611 

—97,919 

"176 

Lake  Erie  &  Western 


— Jan.  1  to  Dec.  31 — 


1918 


1917. 


Month  of  January- 


1919 


1918. 


244,761 
3,000 


157,602 


21 ,469 
2.700 


49,502 

2.025 


13,366 

""lis 


33,185 
~""l"l~8 


— Jan.  lltoJDec.  31 — 

1918.  1917.  m 

$     I 

2,933,099     2,301,302 

1,191,951      1,249,805 


Month  of  January — 


1919 


292,251 
87,108 


17,623,564  11,550,031   1.638.146  1,097,535 


4,133,838 
399,729 


3,644,723 
661,969 


—124,169 
50,000 


96,133 
33,334 


3.752,570  2,979,697  —174,310  62.730 


4,119,127 
79,992 


3,963,278  —175,160 
~1,247 

Nevada  Northern 


111,453 
"i!236 


Jan.  1  to  Dec.  31 


1918. 
$ 
2,458,519 
181.473 


2,706,331 

284,133 

329,305 

10,743 

649,171 


1917. 

$ 

2,264,821 

186,588 

2,512,402 

247,070 

265,822 

9,917 

475,321 


Month  of  January- 


1919. 


163,288 
14,054 


1918. 


206,753 
15,406 


1S2.836 

17,565 

26,151 

1,029 

50,451 


1,343,756  1,067,865    100,387 


227.133 

17,782 

22,557 

831 

53,795 


1,362,575 
206,442 


100,236 


1,444,537 
122,649 
1,155,522   1,321,887 
1,784,431 
1,025 


82,448 
18,320 


126,897 
10,404 


1,106,659 
7,029 


64,128,        116,492 
60,588         110,259 

"""168  "~168 

Newburgh  &  South  Shore 

Month  of  January— 


1918. 


1917. 


1919. 


1918. 


215,626 
14,775 


37,248 


EARNINGS. 

ght  revenue 

senger   revenue!" 

ot.,  incl.  other  rev. 
enses— Maint.way 
Lt'<S*'  of  equipm't. 
rarric  expenses 
ransportation  exp! 
Total,  incl.  other, 
from  railroad 
ss  (less  war  taxes] 
ot  after  tare* 

after  rents 

taxes. 


miles  of  r'd'oper. 


—2,344 
"7 

New  Orleans  &  North  Eastern 


-Jan.  1  to  Dec 
1918. 


— Month  of  January — 


4,448,927 

685,225 

818,809 

65,801 

1,304,595 


3,918,190 
5S6.169 
479,368 
126,623 

1,098,132 


1918. 


209,232 
89,722 


400,708 

74,382 

73,313 

8,433 

121,708 


325,571 
44,324 
43,943 
10,020 

105,261 


3,029,666  2.399.26  1    296,539    215.133 


1,419,260 
123.963 


1,518,929 

170.060 
1,294.235   1.347.751 


1,245,344   1,298,097 
36,666  iSi;,! 


104,169 
10,000 
94,169 
82,793 

"""548 


110,438 
8.416 


101,995 


99,894 
""548 


New  York  Central  System 

_    tofNew  York  Central  RR 

— J9J}^!'1  t0  Dec-  31 Month  of  January— 

1918.  s  1917.  1919.  1918. 

«f°oU?I^  148192842  16,018.485     9,605,720 
68,380,429  57,432,037     6,006,312     4, 152,916 


§?16£13^238£29799  24,821,605  16,246,806 

34,094,030  22,727,101     3,348,916  2,281,958 

61,695,183  41,182,622     4,982,111  4,322,258 

2  843,631*3,168,967         197,999  230,571 

123108567*94,632,907   11,040,805  8,734  623 


232403  704  170  542  128  20,536,171    16,361,204 
62,287,608  68,287,671   = 
11,964,360   11,611.144 


2      8,140.012     5,871,532,        804.723   551,025 


562,339 
379,653 


1,853,7  76 
1,478,130 


-28,548 

25,000 

53,682 


900 
Michigan  Central 

-Jan    1  to  Dec.  31 Month  of  January— 

1918.  1917. 

45,949,560  33,898,246 

15,901,584   12,859,299 


68,020,087  52,879,434 
7,705,079     5,389,670 
12,382,137 

,o  7-38,990         865,238 
28,214,018  22.211,260 


4,210,511 
1,365,138 


5,900,536 

8,026;083  »  1,157,070 

65,036 

2,388,712 


1918. 

8 

2,136,327 

896,170 

3,505,413 

539,761 

828,547 

67,137 

2,005,838 


51.070,072  38,289.136  "4,596,123    "3,608',427 


17,450,014   14,590,297 

1,899,790     1,762,795 

15,542./ 01    12,814,096 


1,304,413 
160,000 


-103,014 
149,300 


13,606,479 
1,861 


8,886,386 
209,441 


1.143,960    --253.347 
993,562 


— Jan.  1 
1918. 


1,861 
Pittsburgh  &  Lake  Erie 


444,621 
"i!861 


to  Dec.  31- 

1917. 


Month  of  January — 


28,513,512  21,139,925 
2.287,179     2.349,133 


4.285,434 
1,021,947 


—  114,397 
896.971 


50.299.059  56.652.0S2  3 .263.31-! 


48,291,878  54,451,336 
161,118  &»*  512,364 


3,195,178 


6,075 
Cincinnati  Northern 


-1,023,852 
'6!679 


—Jan.  1  to[Dec.  31 — 
1918.  m        1917. 

$     i?*     f  >    $ 

2,519,069  f  2,180,593 

189,321  a-V  181,593 

2,440,829 

322,606 

•    428,765 

42,449 

•'   938,924 


-Month  of  January- 


1918. 


122,963 
12,649 


2,812,979 

478,904 

708.544 

35.777 

1,056,763.' 


■342,937  1,767 


202 


470,041 

129. S70 


673,62 
94.648 


340,076    578.933 


1919. 

$ 

211,936 

16,756 

233,556 

43,968 

62,066 

2,187 

80,363  _ 

193,648    160,036 

39,907   —19,993, 

8,000     7,566' 

31,8-15   —27.563 


140,042 

29,240 

50,197 

2,935 

74,198 


32,992,272  25,621,654 

4,374,227     2,893,048 

7,038,496     4,795,678 

187,253         194,454 

10,217,617     8,254,963 


1919. 

$ 

2,320.437 
205,533 

2,792,840 

414,530 

676,184 

11,895 

902,557 


1918. 

S 

1.476,415 

177,759 

1,810,292 

312,823 

440,459 

14,609 

785,622 


9,839,554      7,435,472 

484,800  

224 
Toledo  &  Ohio  Central 

-Jan    1  to  Dec    31 Month  of  January- 

lyi8-  I9!'-  1919.  1918 


8,696,366 

740.252 


255,971         390,681 


26,012      —35,401 

"""251  """245 

Cleve  Cin  Chic  &  St  L  (Inc  Peoria  &  East) 


— Jan.  1  to  Dec.  31 — 
1918.  1917. 


49,934,632  36,077,389 
15,759,127   12,009,346 


-Month  of  January- 
1919.  1918. 


3,726,130 
1,276,307 


2,355,236 

845,988 


71,403,970  52,650,920  5,347,881  3,533,021 

7,298,040  4,378,438  777,782  435,009 

13,894,336  9,808,417  1,263,865  806,172 

882,576  1,042,725  74,494  75,690 

28,729,454  21,459,558  2,346,117  2,015,159 

51,895,288  38,059,421  4.608,369  3,450,039 


19,508,681  14,591,499 
3,538,917  2,144,867 


739,511 
185,000 


82,981 
172,446 


15,962,010  12,436,999    553,402   —89,854 


,14,688,938  10,536,474 


485,518 
"2!§95 


-230,641 
"2!386 


10,026,557 

1,550,451 

2,495,011 

79,055 

4,567,578 


8,914,123 


1,112,434 
360,110 


6,868,765 

691,118 

8!088,541 
1.035,569 
1,468,679 
99,451 
3,356,445 
6,1  14.504 
1,974,236 
371,826 


502,414 
•  68,759 


371,422 
61,305 


r52,29.5 


738,469 


1,602.323 
1,534,243 


600,981 

463,462 

146,104 

88,626 

242,866 

159,844 

5,712 

6,772 

303,151 

323.350 

715,763 

590,853 

—114,781 

—127,391 

32,292 

30,000 

—117,071 

— 157,395 

76,708  —157,164 
"435    ""435 


New  York  Chicago  &  St  Louis 

-JaQn.s  1  to  Dec.n Month  of  January- 


1918.  1917. 

S  $ 

20,123,796  14,731,020 

1,831.290  1.408,248 


22,656,381  16,901,205 

2,615,657  1,379,714 

4,172,819  2,707,764 

n  368,547  560,844 

9,374,020  8,153,811 


1919. 
$ 

1,869,518 
128,956 
2,069,363 
260,317 
427,165 
28,357 
887,825 


1918. 

$ 

868,683 
70,746 
987,810 
191,285 
256,733 
42,881 
697,050 
1,231.319 


3,834,511  2,117^959 
(See  also  on  page"  14) 


297,669 
572 
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RAILWAY  EARNINGS 


[Vol.  108, 


EAKNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Lncl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 
Total,  incl.  other . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


New  York  New  Haven  &  Hartford 

— Jan.   1  to  Dec.   31 Month  of  January — 

1918.     1917.     1919.     1918. 


50,721,287 
39.379,916 


40,395,998 
34,427,801 


102294,211 
13,525,533 
20,913,412 
475,231 
48,020,080 


85,784,892 

9,019,344 

12,191,351 

522,287 

36,380,373 


3,456,429 

3,279,601 

7,336,773 

999,529 

1,935,427 

36,318 

4,254,268 


2,487,320 
2,606,245 


5,989,364 

804,717 

1,182,399 

35,698 

3,411,118 


87,746,523  61,970,059  7,649,367  5,782,857 


71,516,302  53,297,861  5,965,100  4,918,749 


14,547,688 
3,216,375 

11,315,322 
7,534,334 


23,814,833 
3,336,980 


—312,593 
266,000 


206,507 
266,000 


20,471,857  —583,226   —60,043 
15,351,474  —846,828  —403,288 


1,965     1,992 

New  York  Ontario  &  Western 

— Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


7,140,143 
2,169,483 


5,976,308 
1,741,046 
9,164,878 
1,013,042 
1,524,323 
113,189 
3,729,855 
9,974,523  6,620,579 


533,449 
126,427 


523,688 
69,501 


10,895,005 

1,557,482 

2,763,995 

102,125 

5,300,294 


2,544,299 
316,178 
621,907  2,227,676 


920,481 
297,124 


793,522 
117,336 
255,230 
6,647 
429,278 

684,203 

80,176 

163,412 

9,189 

392,767 

837,853 

065.821 

—44.331 
24,700 

18,381 
20.779 

—69,031 

—2,397 

Jan.   1  to  Dec.   31- 

1918.     1917. 

78,534,343  65,258,994 

17,146,143  15,646,778 


102908,259  88,225,726 
14,226,882  10,782,178 
16,716,958  11,245,120 
779,682  1,233,123 
37,501,967  28,531,412 


31,391,957  34,927,865 
6,499,718  6,022,302 


24,886,628  78,896,424  1,444,647    803,449 


28,209,373  31,379,565 
1,961,360 


548,582     2,262,250      —76,521 


1,849 


(See  also  on  page  14)  567 

New  York  Susquehanna 

— Jan.  1  to  Dec.  31 Month  of 

1918.  1917.  1919. 


3,310.482 
624,062 


2,525,629 
597,840 


243,003 
50,881 


567 

&  West 

January — 
1918. 

$ 
183,806 
41,018 


4,353,419 

3,478,992 

333,066 

251,013 

414,709 

313,720 

30,461 

34,085 

727,073 

423,361 

41,826 

40,986 

24,519 

27,140 

1,233 

2,440 

2,537,991 

1,917,443 

213,303 

188,559 

3.794,069 

2,749,866 

294,197 

272,507 

559,350 
175,344 


729,127 
172,001 


383,885    556,500 


38,868 

12,746  _ 

26,108   —34,240 


-21,494 
12,746 


419,033    574,738 


21,853 
""135 


-37,800 


135 

Norfolk  &  Western 

-Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


68,752,260 
10,737,599 


82,004,034 

9,524,728 

21,272,931 

536,709 

28,739,290 


56,381,035 
7,023,153 

65,910,242 
6,176,369 

12,051,912 
809,723 

20,808,290 


4,989,617 
775,143 

6,100,013 
857,784 

1,845,119 
33,153 

2,420,687 


3,874,053 
694,241 


4,787,903 

588,842 

1,295,366 

60,267 

2,078,052 


61,579,297  41,161,503     5,247,770 


20,424,736 
2,904,000 


24,748,738 
2,960,560 


852,243 
260,000 


4,150,220 
637,682 
242,000 


17,510,838  21,786,256         592,185         395,509 


18,256,481 
1,716,000 


24,062,444 
2,134,440 


639,856        444,894 


2,087 


2.085 


Norfolk  Southern 

— Jan.  1  to  Dec.  31 —  — Month  of  January- 
1918.  1917.  1919.  1918. 


Freight  revenue 

Passenger   revenue.. 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot .,  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


3,877,124 
1,521,377 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Total,  Incl,  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


5,763,643 
1,067,871 
1,313,195 
81,278 
2,569,551 


3,709.597 

1,260,772 

5,299,913 

636,726 

773,842 

97,496 

1,934,531 


318,513 
129,674 
481,422 
96,935 
114,776 
7,917 
260,236 


220,550 
87,539 


336,645 

59,973 

60,712 

6,548 

178,279 


5.273,561     3,680.368         502,785         325.143 


480,082 
193,941 


1,619,545 
195,120 


—21,362 
20,000 


285,949     1,423,466      —41,376 


11,501 
15,800 
-4,309 


289,942     1,321, 


-42,301       —11,902 


907 


907 

Northern  Alabama 

— Jan.  1  to  Dec.  31 Month  of  January — 

1918. 


1917. 

$ 


1919. 
$ 

95,804 

12,573 

111,655 

27,361 

4,129 

1,144 

89,051 


1918. 


65,226 
11,782 


79,087 
9,134 
5,914 
1,471 

39,633 


Northern  Pacific  System 

Northern  Pacific 


-Month  of  January 


1919. 
6,104,208 
1,456.701 
7,934,352 

(160,017 

1,365,231 

71,421 

3,275,599 


1918 
4,418.288 
1,185,649 


6,164,830 

792,366 

1,034,903 

90,321 

2,808,820 


1,96(1.252 
524,231 


1,246,080 
441 ,688 


1,570,508 
"6,566 


1,073,736 
'6"600 


Minnesota  &  International 

-Jan.  1  to  Dec.  31 Month  of  January- 

1918.  1917.  1919.  1918. 


650,255 
282,676 


700,842 
261.688 


47,907 
24,681 


53,152 
21,309 


992,093 

1,029,959 

76,836 

81,971 

203,885 

145,068 

14,455 

6,867 

203,788 

144,401 

14,854 

13,347 

5,758 

6,148 

504 

578 

509,407 

400,763 

45,348 

48,583 

962,898 

733,997 

79,137 

72,978 

29,195 
53,507 


295,961 
56,133 


-2,300 
3,822 


8,992 
4,054 


Pennsylvania  Sys  (Concluded) 

Monongahela 

Month  of  January- 


— Jan.   1  to  Dec.   31- 

1918.     1917. 

2,869,964  1,920,133 

241,825    182,024 


1919 
278,170 
20,118 


1918. 

138.1 

16,3 


3,208,757 

2,152,835 

305,361 

158,1 

740,998 

425,726 

84,473 

57,0 

338,242 

228,335 

28,536 

15,6 

13,007 

11,773 

732 

8 

1,114,265 

642,774 

109,156 

78,6 

2,271,115 

1,359,086 

230,147 

156.5 

937,641 
62,991 


793,749 
37,628 


874,643         755,920 


75,213 

5,000 

70,212 


1,6 
3,7 


-2,0 


648,042         371,431 


69,047      — 42,0 


108  1 

New  York  Philadelphia  &  Norfolk 
-Jan.  1  to  Dec.  31 Month  of  Januar%\ 


-24.392         239.791 


-6,124 


-57,885 
4,828 


160,728        —4,501 


—780 


194 


195 


Pennsylvania  Sys — Eastern  Lines 

Pennsylvania  Railroad 

— Jan.  1  to  Dec.  31- Month  of  January — 

1918.  1917.  1919.  1918. 

239484,058  194455,316  19,708,656  11,805,383 
95.325,077  67,387,664     7,926,649     5,587,682 


367414,694  290234,093  30,477,482  19,657,449 
51,683,997  33,508,588  3,824,020  3,473,283 
99,145,128  58,790,209  9,098,129  5,458,374 
2,922,867  3,237,437  230,289  291,591 
166437,062  118816,256  15,487,534  11,253,224 


333624.523  225649,256  29,910,327  21,482,139 


33,790,171  64,584,836 
10,611,131     9,946,977 


567,155—1.824,690 
856,501         887,668 


23,149,177  54,596,230 

17,929.568  49,561,325 

3,211,584     1,978,872 


-289,971—2,714,070 


-485,642—3,190,700 


5,359 


5,336 


Baltimore  Chesapeake  &  Atlantic 

-Jan.  1  to  Dec.  31 Month  of  January- 

1918.  1917.  1919.  1918. 


123,589 

57.730 

—11,933 
3,400 

21,356 
3,819 

—  15,333 

17,537 

—26,134 

3,597 

112 


112 


— Jan. 
1918 


Northwestern  Pacific 

1  to  Dec.  31 Month  of  January- 


3,033 
2,110 


1 ,728 

I  .  16., 

I  ,498 
L0 


2  (19 
871 

397 

5  i  v 
55  I 

706 
299 

.119 

ooo 


1917. 


2,375,184 
1,963,325 


1919. 


226,662 
125.552 


1918 

$ 

187,289 
124,880 


5.702.397 

4.871,594 

383,404 

347,383 

881,547 

672,012 

106,019 

72,438 

682,.r>,r,l 

557,485 

65.302 

44,687 

58,706 

64,075 

5,228 

4,328 

2,201.299 

1,686,190 

204.832 

138,820 

3,113,695 

396,071 

271.762 

i  ,757,890 
238,663 

I   5 T9, 083 

7,603 


—12,666 
22.069 

2-J4.735 
—32,817 

"""507 


75,621 
20,946 


56,176|j 
"507 


903,772 
478,405 


800,017 

414,305 

1,281,364 

84,581 

329,033 

16,157 

711,107 

1,428,934     1,173,326 

7,505         105,037 

37,927  28,199 

—30,422  79.837 


60,056 
28,150 


7,199 
2,192 


1,436,439 

132,551 

407,107 

13,862 

878,009 


88,076 

8,677 

14,433 

986 

60,271 


9,547 
4.983 

13,107 
2,112 

32,715 


87.941 


55.747 


135 
3.160 


-46,200 
2,349 


-3,024      —48,550 


-21,322 


77,415 


-1,701 

""87 


-49,668 


87 
Cumberland  Valley 

-Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


4,801,724 
749,151 


5,917,543 

567,875 

900.600 

65,135 

2,029,130 


3,895,422 
717,532 

4,838,904 

313,088 

459,529 

54,959 

1,580,051 


397,774 
63.317 

481,047 

67,524 

96,600 

6,581 

215,934 


220,930 
54,539 


302,042 

30,871 

45,058 

4,125 

142,221 


3,710.505     2,541,842         397,984         234,061 


2,207,037 
116,521 


2,297,061 
159,029 


83,063 
9,613 


67,981 
9,720 


2,089,872     2,138,009 


1,846,859     1,898,291 


73.374 
37,644 


163 


58,261 


37,076 


-Jan. 
1918 


163 
Long  Island 
1  to  Dec.  31 Month  of  January — 


1917. 


5,713,724     4,623,578 
14,246,015   10,652,091 


1918 

$ 
317,629 
668,210 


22,213,444  17,286,178 

2,894,842     1,757,343 

3,173,825     2,101,484 

134,772         149,798 

9,845,751     7,412,158 


16,717,483  11,960,534 
5,495,960  5,325,643 
1,069,859         938,676 


432,384 

915,404 
1,499,582 

264,150 

295,403 
9,795 

967.570 
1.597,782     1,104,372 


1,124.465 

176,116 

183,354 

10,126 

685,191 


-98,200 
103,052 


20,093 
75,972 


4,422,787     4,385,424    — 201,447 
-226,669 

""398 


-57.008 


3.884,966 
24,982 


3,503,380 
41,046 


—126,811 
""398 
Maryland  Delaware  &  Virginia 

-Jan.  1  to  Dec.  31 Month  of  January- 

1918.  1917.  1919.  1918. 


1918. 


5,748,928 
1,278,998 


685,693 
386.293 


626,000 
313.656 


57,355 
24,946 


7,375 
1,102 


'  1,101.323 

1,011,519 

S3.46S 

9,331 

96,854 

71,614 

8,354 

3.S90 

291.894 

227,761 

11.118 

7.872 

1  1  ,635 

12,353 

524 

2,785 

719,087 

607. 0S3 

61,783 

27.472 

1  .141,760 

939.338 

83.703 

43.473 

— 40,437 

19.796 


,180 
12.81  I 


23  I 
1 .733 


-34.141 
1.067 


-60.234 
—78,625 


48,991 


1.016 


55. JOS 
35,622 


82 


82 


7,632,494 
714,914 

1,774,649 
115,510 

3,361,923 


1917. 

& 

4,262,395 

803,985 

5,544,624 

490,627 

1,063,463 

62,655 

2,304,366 


1919. 

$ 
448,452 
119,134 
615,810 

52,546 

129,820 

8,697 

263,819 


1918. 

$     I 

244.] 

63, J 


343  ,i\ 
40.H 
80,( 

212!; 


6.283,432     4,132.288        485,717 


1,349,061 
256,024 


1,412,336 
169,130 


130,092 
17,020 


I  .092.942      1,242.714  113,072 


972,603 
105,605 


1,119,549 
118,835 


108,683 
"""121 
West  Jersey  &  Seashore 


364,', 
— 21, ( 

2i.:  I 

— 12, 
— 51,1 


Jan.  1  to  Dec.  31 Month  of  Januar 


1918 
$ 

3,437,048 
6,465,047 


10,599,543 

2,511,140 

1,920,825 

91,904 

5,284,563 


1917. 
$ 

2,730,912 
5,116,017 
8,555,047 
1,496,110 
1,315,978 
136,986 
3,786,946 


1919. 

% 
299,000 
367,356 
735,887 
220,906 
193,254 
7,014 
480,035 
10,105,859     7,002,130        926,064 


1918 
% 

152; 
267.' 
459, 
159, 
102, 
9, 
323, 


493,683  .   1,552,917 
483,374'^     485,499 


-190,176 
40.062 
7.150  1,067,120  —230,433 


— 168,966 
67,537 


862,798 
26,318 


617. 

158. 

40, 

—200, 

—215. 


Pennsylvania  Sys 

Pennsylvania  Company 


—242,149 
""359 

Western  Lii 


Jan.  1  to  Dec.  31- 

1918.  1917. 

70,628,884  56,199,622 

15,931,994  13,792,898 


Month  of  Janttaim 


1919. 
5,273,006 
1,477,754 
7,472,886 
1,208,488 
2,358.844 
65,301 
3,943,293 


95,530,322  78,595,298 
14,989,936  9,960,415 
25,170,159  14,751,751 
959,991  1,099,815 
42,732,560  34,474,709 
86,550.256  62,747, 899|     7,803,452 

8,980,065   15,847,398 

3.480.625'  3,600,024 

5.498,651    12,242,316 

4,284,827  10,710,556 
352,522         354,078 


191* 

2,628  I 

942    ) 

4,156  i» 
957  1 
1,311 

2,891  I 

5,461 


—330,566- 

287,395   _ 
—618,167—1,59 
— 686,816— T8B 

"1"754  "] 


Grand  Rapids  &  Indiana 
-Jan.  1  to  Dec.  31 Month  of  Janua- 


1918. 
$ 

4,805,660 
1,798.798 
7,207,726 

937,963 
1,790,489 

118,804 
3,763,025 


1917. 

& 

4,198,382 
1,711,195 
6,491,358 

676,378 
1,170.186 

123,834 
2,896,922 


1919. 

$ 
335,762 
133,145 
514,778 

99,602 
152,538 

10,407 
298,884 


191: 

S 
225  I 
I'M  1 
36-  '■ 


732,782 
273,273 


1,375,098 
264,986 


6,474,944   ,5,116,260  __  585.767 

—70,988 

24,797 

-95,793 

-110,091 

""569 


458,670     1,109,008 


247,580 
2,088 


926,110 

8,277 


I 

Pittsburgh  Cincinnati  Chicago  &  St  L  to 
— Jan.  1  to  Dec.  31 Month  of  Janut 


1918.     1917. 

%  $ 

59,316,445  51,423,798 

19,024,168  14,053,620 


87,224,887  73,507,627 
11,111,714  8,160,800 
25,483,309  14,900,162 
1,053,740  1,270,563 
38,777,075  29,708,707 


1919. 

$ 

4,874,507 
1,760,128 
7,377,273 
903,585 
2,315,586 
84,278 
3,610,475 


79,131,535  56,361,948 
8,093,352  17,145,679 
2,879,068  2,874,967 

"o.211,210  14,269,118 


2,973,776  11,588,084 
295,882    372,170 


7.126 

207 

251 
233 

065 
119 

17 

770 

56 

784- 

19! 

1,095 
4.47! 

1.41. 
5.20- 


-1  21 


Toledo  Peoria  &  Western 

-Jan.  1  to  Dec.  31 Month  of  Jam 

1918.  1917.  1919.  M 


1,075,145 
463,531 


1,645,592 

299,397 

47S.232 

30,162 

796.368 


1  ,668.1  13 


—22,520 
1  18.987 


768,1 10 

423.085 

1.289,432 

215,526 

361.745 

28.261 

522,514 

1,184,774 

104,658 

107.003 


■10,955         208.930 

21  

(See  also  on  page  H> 


107.321 
■17,534 

161,732 

27.175 

31,722 

2 . 1 66 


8.500 

23.374 
'247 


■ 


!47 


Mar.,  1919. 


RAILWAY  EARNINGS 


11 


EARNINGS. 


'reign  t  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
'ixpenses — Maint.way 

Maint.  of  equlpm't. 

Traff'ic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Jet  from  railroad 

,'axes  (less  war  taxes) 

:  Net  after  taxes 

fet  after  rents 

far  lazes 

▼er.  miles  of  r'd  oper. 


Peoria  &  Pekin  Union 


1918. 


283,587 
73. ■}.->! 


EARNINGS. 


reign  t  revenue 

]assenger   revenue 

Tot.,  incl.  other  rev 
xpenses — Maint.way 
i  Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

et  from  railroad 

axes  (less  war  taxes) 

I  Net  after  taxes 

et  after  rents 

i'ar  taxes 

•yer.  miles  of  r'd  oper. 


i     EARNINGS. 


••eight  revenue 

[issenger   revenue 

Tot .,  incl .  other  rev . 
roenses — Maint.way 
'Maint.  of  equipm't. 

.Traffic  expenses 

Transportation  exp. 
[     Total,  incl.  other. 

i3t  from  railroad 

ixes  (less  war  taxes) 

Net  after  taxes 

it  after  rents 

liar  taxes 

'er.  miles  of  r'd  oper. 


EARNINGS. 


eight  revenue 

ssenger   revenue 

Tot.,  incl.  other  rev. 
penses — Maint.way 
;Sfaint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

it  from  railroad 

1  xes  (less  war  taxes) . 

Net  after  taxes 

'it  after  rents 

ir  taxes 

.  er.  miles  of  r'd  oper. 


EARNINGS. 

!  sight  revenue 

;  ssenger   revenue 

Pot.,  incl.  other  rev 
1  penses — Maint.way 

vlalnt.  of  equipm't. 

"raffic  expenses 

transportation  exp. 
Total,  incl.  other. 

It  from  railroad 

'  les  (less  war  taxes) 

Jet  after  taxes 

It  after  rents 

'  r  taxes 

i  it.  miles  of  r'd  oper. 


EARNINGS. 

1  ight  revenue 

I  senger   revenue 

'ot.,  Incl.  other  rev. 
I  lenses — Maint.way 

laint.  of  equipm't. 

'raffle   expenses 

ransportation  exp. 
Total,  incl.  other. 

1   from  railroad 

"  es  (less  war  taxes) 
'■'et  after  taxes 

*  after  rents 

J"  taxes 

*  r.  miles  of  r'd  oper. 


EARNINGS. 

|  ght  revenue 

r  ienger    revenue 

ot.,  Incl  other  rev. 
£  eosea — Maint.way 

aint.  of  equipm't. 

raffic   expenses 

ransportation  exp. 
I  Total,  incl.  other. 

J"  from  railroad 

T  m  (less  war  taxes) 

et  after  taxes 

*  after  rents 

J    taxes 

*  ".  miles  of  r'd  oper. 


Pere  Marquette 

-Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


22,200,348  16,850,265 
4,233,796     4,213,803 


28,955,011  23,507,855 

3,790,387     2,425,688 

6,143,894     3,894,689 

344,772    442,858 

12,233,618  9,925,781 


1,940,479 
377,042 

2,473,433 

356,591 

515,752 

20,753 

1,185,459 


854,038 
227,344 


1,262,025 

282,636 

315,424 

29,725 

819,429 


23,315,551  17.381,445  2,145.030  1,512,983 


5,639,460 
697,135 


6,126,409 
563,224 


328,402 

49,678 


-250,957 
49,941 


4.940.822  5,559,600    278,618  —300,935 


3,814,051 
352 


3,(1;;s.(i72 

3,770 


215,104 
~2",232 


397,846 
~2~245 


Philadelphia  &  Reading 

— Jan.  1  to  Dec.  31 Month  of  January- 

1918.  1917.  1919.  1918. 


66,755,087 
8,683,464 

54,755,078 
7,822,326 

4,584,994 
914,035 

3,511,983 
601,178 

80,769,563 

7,316,702 

19,354,094 

495.762 

37,144,651 

66,831,398 

4,295,826 

12,323,200 

583,517 

28.2  15,556 

5,950,980 

604,486 

1,579,287 

31,930 

3,485,933 

4,498,571 

462,935 

1,104,899 

41,281 

2,758,942 

65,889,371 

46,699.283 

5,860,469 

4,490,796 

14,880,191 

1,718,737 


20,132,115 
1.795,066 


90,511 
143,228 


7,775 
137,752 


13,161,126  18,333,302 


-52,717  —129,984 


8.847,389  13,777,017  —357,643  —556,734 


1,126 


1,127 

Pittsburgh  &  Shawmut 

-Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


1,280.637     1.087,513         113,962 


47,367 


45,485 


4,837 


96,223 
3,727 


1,343,607 

347,787 

377,612 

13,266 

525,898 


1,150,805 

222,202 

274,035 

13,074 

349,925 


120,546 

29,209 

41,168 

2,320 

44,940 


100.850 

18,871 

23,632 

1,162 

36,816 


1,302,784         900,130         120,932 


83,515 


40,822 
14.589 


250,675 
13,397 


-386 
974 


26,233    237,287    —1,360 


17,334 
1,154 
16,179 


130,256    528,005    —1,803 


36,168 


103 


99 


Pittsburgh  &  West  Virginia 

-Jan.  1  to  Dec.  31 —  ■ — Month  of  January — 
1918.  1917.  1919.  1918. 


1,534,744 
112,398 


1,800,146 

513,720 

503,125 

14,998 

717,424 


1,351,167 
119,529 

1,588,786 

150,590 

234,491 

23,626 

521,860 


99,397 
10,650 


112,950 
8,229 


122,254 

52,153 

56,072 

884 

55,885 


133,147 

18,145 

38,330 

1,231 

48,209 


1,932,494     1,043,134         178,383         124.204 


—132,348 
170,924 


545,651 
112,449 
431,832  ~— 7G\42T  ~— 10,280 


-56,128 
14,285 


8,943 
19.223 


-328,011 
51,049 


447,129 


—60,024 
"63 


8,043 
"63 


Pittsburgh  Shawmut  &  Northern 

Month  of  November Jan.  1  to  Nov.  30- 


1918. 

$ 


64.772 

100,464 

4,958 

5,622 

74.558 

108.774 

22.804 

19.565 

88.010 

44.031 

840 

1,044 

37.745 

50,177 

156,293 

119,777 

—8X735 
1,800 
83,536 


—11.002 
1.806 


1918. 

S 

1,034,956 

57.667 

1.125.208 

315,747 

594.082 

13,383 

596.030 

1 .594 ,823 

469,614 

19,953 


1.048.009 
61.078 


1,141,804 

198.879 

510.683 

14.382 

523,361 


1 .303 ,765 
161,961 
19,728 


12,809         489,568         181,689 


43.624 

32 

204 


15.614 
""204 


142.687 
576 


152.883 


Port  Reading 

-Jan.   1  to  Dec.   31 Month  of  January — 

1918.      1917.      1919.      1918. 


1,928,022  1,655,652    152,392 


56,101 


2,637,218 

270,773 

267,801 

410 

1,238,561 


2,105,395 

147,451 

122,169 

475 

1.085,693 


224,436 
33,266 
39,566 


126,241 


94,566 
—3,704 

26,025 

40 

122,456 


1.792,416  1,367,044    200,357    147,502 


844,801 
112,696 


738,350 
95,748 
732,104    642,602 


24,079 
9,000 


—52,936 
10,000 


15,079   —62.936 


489,964    170,044 


9,151 
'"""21 


-100,511 
21 


Quincy  Omaha  &  Kansas  City 

-Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


743,913 
243,288^ 

1,057,825 

423,223 

248,961 

9,319 

619,174 


565,861 
231,100 

871,889 

218,308 

142,916 

15,061 

407,848 


60,564 
24,347 


50,999 
16,413 


84,483 
21,332 
24,447 
167 
55,628 


73,323 
17,368 
16,776 
1,146 
51 ,744 


1.322.723         807.954         102.515 


89.089 


—264,895 

34,453 

299,395 


63,934 
36,419 


-18,032 

3,003 


27.441       —21,064 


—15,766 
2,835 
-18,601 


-347,574         —6,409 


-24,501       —22,815 


255 


256 


Richmond- Washington  System 

Richmond  Fredericksburg  &  Potomac 

-Month  of  Janvary- 


-Jan.  1  to  Dec.  31- 


1918. 

2,936,796 

3,563,012 

7,164,371 

370,435 

812,796 

50,488 

2,411,831 


1917. 

2,422,334 

2,132,054 

5,249,406 

338,706 

557,206 

45,970 

1,746,657 


1919. 

324,457 

387,025 

760,370 

45,520 

79,860 

3 ,746 

220,731 


1918 

140,36 

219,813 


412,349 

22,014 

52,829 

3,851 

161,813 


3,824,211     2,863,814         365,978    »    249,547 


3,340,160 
164,049 


2,385,592 
159,300 


394,391 
15,299 


162,802 
12,650 


3,175,562     2,226,131         379,086         150,146 
3,016,827     1,967,041         389,346         151,497 


87 


87 


Washington  Southern 

-Jan.  1  to  Dec.  31- Month  of  January — 

1918.  1917.  1919.  1918. 


1,112,205 

804,303 

153,513 

53,517 

2,313.790 

1,322,845 

240,077 

128,119 

4,027,034 

2,763,406  . 

446,805 

230,414 

270,848 

164,700 

31,040 

15,467 

401,515 

256,285 

33,051 

23,003 

21.273 

17,633 

2,933 

1,482 

293,815 

846,041 

125,586 

81,617 

2,074,092 

1,362,022 

199,391 

125,502 

1,952,942 

76,744 

1,876,111 

1,721,554 


1,401,384 
74,065 


247,413 
7,136 


1,327,292         240,277 


104,911 

5,485 

99,395 


1,106,141         242,547 


93,263 


35  35 

Rutland 

-Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


2,623,259 
1,167,126 


4,540,589 
774,427 

1,073,536 
120,475 

2,292,466 


2,388,554 

1    ^\_-\[ 

4,325,368 

499,895 

698,822 

123,593 

1,837,627 


175,579 
94,783 

327,564 
72,491 

102,334 
7,092 

174,930 


179,372 

84,217 


309,969 

34,604 

72,965 

7,771 

180,183 


4,387,180     3,275,722         367,415        304,952 


153,408 
221,856 


35,559 
4,514 


1,049,646 
251,862 


976,501 
1,791 


-39,851 
17,578 


5,016 
18,063 


—57,441       —13,046 
3,267 


48,550 
"415 


St  Louis  &  San  Francisco  System 

St  Louis-San  Francisco 


— Jan.  1  to  Dec.  31- 

1918.  1917. 

45,312,606  38,017,333 

20,358,980  15,503,984 


-Month  of  Jdnuary — 


69,812,604  57,434,624 
10,198,035  6,418,159 
15,790,755  9,459,493 
566,284  786,173 
26,917,040  19,489,508 


1919. 
3,911,546 
1,629,945 
5,803,741 
1,117,973 
1,376,724 
38,118 
2,556,122 


1918. 

2,648,862 

1,398,229 


St  Louis  Southwestern  System 

St  Louis  Southwestern  T* 


— Jan.  1  to  Dec.  31 — 

1918.     1917. 
10,030,629  8,964,416 

2,449,685  1,956.824 
13,035,152  11,468,727 

1,699,967     1,003,859 


-Month  of  January — 
1919.  1918. 

798,417         694,551 
170,382         170,714 


2,695,968 

254.046 

3,815,729 


1,707,926 

385,012 

2,739,508 


999.276 
217,726 
209.178 
14,627 
325,932 


903,075 
101,068 
163,512 
31,842 
275.271 


8,890.788     6,193,968         818,287         605,608 


4,144.364 
519,409 


5,274,759 
503,717 


180,989 
37,140 


297,466 
32,708 


3,623,198     4,770,310 


3.672,695 
43,745 


5,161,199 
202,888 


137,729         280,131 


968 


St  Louis  Southwestern  Ry  of  Texas 


-Month  of  December- 
1918.  1917. 


339,790 
138,531 


516,043 
197,126 
231.719 
8,084 
252,783 


456,431 

150,340 

640,827 

22,846 

91,120 

15,709 

238,286 


—Jan.  1  to 

1918. 

$ 

4,335,225 

1,786,182 

6,553,608  ' 
1,526,407 
1,993,010 
122,159 
3,027,609 


Dec.  31— 
1917. 

i 

4,098,558 
1,327,665 
5.840,929 

773,869 
1,207,533 

179.407 
2,291,835 


718,573         390,698     6,919,826     4,702.891 


-202,529 
35,834 


250,128 
62,554 


—369,218 
250,652 


1,138,037 
368,490 


-238,414    187,550  —647.461    768.948 


-217,483 

13,765 

814 


207,936 


-343,123 
71,027 


1,294,785 
810 


St.  Louis  Transfer 

-Jan.  1  to  Dec.  31 —  — Month  of  January — 
1918.  1917.  1919.  1918. 


1,080,329 

901,107 

123,593 

59,280 

129,713 

55,307 

2,627 

2,652 

621,666 

494,970 

907,163 

642,205 

173,165 

258,902 

1,417 

5,638 

257,262 


99,622 

70,128 

8,805 

6,570 

21,096 

4,920 

252 

230 

46,375 

50,263 

78,751 

64,220 

5,907 
800 


78,958         147,360 


20,871 
100 
20,771 
14,787  =  —2,598 


5,104 


6  6 

San  Antonio  &  Aransas  Pass 

— Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.      '        1918. 


2,847,667 

2,852,218 

242,118 

256,082 

1,214,504 

1,023,733 

86,918 

88,643 

4,370,334 

4,178,191 

349,572 

378,505 

757,020 

709,237 

97,617 

48,999 

1,272,604 

658,989 

102,782 

58,375 

76,143 

86,900 

6,967 

7,232 

2,105,524 

1,901,094 

191,333 

175,579 

4,410,379 

3,517,594 

419,806 

305,887 

4,409,517 

522,084 

1,034,242 

57,219 

1,941,335 


55,251,965  37,474,557 


14,560,638  19,960,066 
2,735,673     2,692,855 


11,801,892  17,252,117 


11,199,410  16,427,707 


5,237,404 

566,336 
219,517 

343,133 

301,094 

3,695,070 


714,446 
223,872 


489,764 


432,470 


4,761 
Fort  Worth  &  Rio  Grande 


4,761 


-Jan.   1  to  Dec.   31  — 


1918. 

$ 
678,413 
390,444 
1,151,032 
218,204 
267,927 
19,792 
540.538 


1917. 

$ 
620,720 
311,159 
1,008,719 
147,291 
199,907 
20,531 
459,626 


-Month  of  January- 
1919.  1918. 


40,454 
43,398 


44,841 
29,694 


91,089 
21,147 
20,574 
CV2.782 
71,971 


80,391 
17,964 
21,273 
1,689 
43,129 


1,103,126         879,911         114.455 


47,906 

35.828 


11,405 

-61,591 

30 


128,807 
37,046 
91,718      —26,575 


-23,366 
3,195 


89,530 
-9,139 

2,973 


—1,177 


-29,243 
"235 


-j  2 .  li  :>, 
25,454 

"235 


St  Louis-San  Francisco  &  Texas 


-Jan.  1  to  Dec.  31 — 


1918. 


1,131,502 
153,562 


1,366,344 

193,747 

257,372 

21.800 

637,374 


1.179.317 

187.027 

19,531 


1917. 

755,759 

261,158 

1,113,130 

187,916 

204,580 

25,739 

545,067  _ 

1,028,100         123,619 

—24,155 

536 


-Month  of  January 
1919.  1918. 

$  $ 

66,201         114,588 
23,627  23,533 


99,464 
28,360 
16,885 
CY752 
74.706 


144,458 

11,941 

21,853 

1,481 

51,186 


90,532 


85,029 
19,444 


53,925 
1 ,637 


167,245 
-117,556 
35 


65,541       —24,691 


-318,781 


46,916 
"134 


25,618 
"143 


—39,995 
181,554 


660,596 
194,947 


-70,223 
15,000 


72.617 
15.000 


-223.276         464,403      — 85,223 


-129,475 
3,950 


610,421 


-S5.S02 


58,229 


Seaboard 

-Jan.  1  to  Dec.  31 — 
1918.  1917. 


732 

Air  Line 

— Month  of  January 


732 


22,338,218 
13,175,582 


19,674,328 

7,777,068 

30,345,146 

3,215,505 

5,105,472 

931,258 

11,347,769 

33.346.792  21.717,177 


38,923,106 

5.186,136 

9,108,666 

769,236 

16,986,924 


1919. 

$ 

2,150,905 

907,875 

3,340,297 

505,322 

718,982 

56,803 

1.613,616 


1918. 
S 

1,508,909 

760,691 

2,529,136 

266,365 

490,220 

72,510 

1,194,196 


8,627,968 
1,380.253 
4 ,096 .959  7.237.881 


5,576,313 
1.469.434 


3,636,725 
17,337 


— Jan.   1  to 
1918. 


6,821,327 


3,017,387 

2,122,725 

322,909 
i: '.5,000 

406,411 
120.373 

18,  ,788 

285,348 

182,747 

149,043 

3,563 

South  Buffalo 

Dec.  31 Month  of 


3,554 


1917. 


582,509         528,073 


1919. 
$ 
54.352 


January — 
1918. 


38,743 


1,563,095 

1,168,509 

167,743 

82,828 

190,525 

139,612 

12,893 

10,922 

195,861 

143,501 

21,372 

14,550 

3,960 

2,240 

282 

327 

840,070 

595.175 

77,745 

62,149 

1.252,701 

902.676 

114,052 

89,628 

310,394 
32,502 


125,016 
1,200 


265,833 
19,403 

246.429 
46,363 


-6,800 
1,400 


53.691 

2,800 

50,891    —8.200 

21,861   —21,663 


35 


35 


Southern  Railway  System 

Southern  Railway 

— Jan.  1  to  Dec.  31 — ■  — Month  of  January — 


1918.  1917. 

76,183,282  58.450,039 
40,568,658  24,203,182 


1919. 
6,263,308 
3,035,552 
126574,296  90,716.568  10,126,429 
13,568,310  9,244,833  1,510.355 
24,570,010  14,656,480     " 

1,493,452     1,996,341 
48,772,492  31,797,037 


2,422,642 

114,365 

4,512,084 


1918. 
4,217,564 
2,418.589 
7,276,557 

829,911 
1,389,086 

138,132 
3,197,743 


91.810.425  60.113,597     8,872,759     5,781,124 


34,763,871  30,602,971 
3,742,144     3,530,949 


1,253.669 
319,786 


1,495,433 
303,298 


30,976,624  27,042,872  926.481  1,191,299 
29.291,869  26,085.574  809,826  1,087,597 
612,910 


6,982 


6,982 


12 
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EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Main  t. way 

Maint.  of  equiprn't. 

Traffic    expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 1 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equiprn't. 

Traffic   expenses 

Transportation  exp. 

Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


Southern  Railway  System  (Concl.) 

Alabama  Great  Southern 


— Jan.   1  to  Dec.   31 — 

1918.      1917. 

6,371,190  4,8X9,078 

2,756,193  1,753,438 


-Month  of  January- 


9,296,634  7,151,054 

58  636,857 

2,323,722  1,466,265 

147,681 

3,679,411  2,261,267 


M03.514  4,774.410 


,193,120 

264,596 


2,416,644 


1,925,412  2.013,007 


2,462.605 
118,831 


1919. 
593,321 
171,094 
813,231 

53,349 
171,265 

10,833 
372,198 
628,284 
184,954 

24,561 
160.360 
±40,743 

"""312 


1918 

342,030 

159,761 


544,012 
44,100 

133.097 


_436,32.i 

10 /,68b 

20,712 


Southern  Pacific    System  (Concl.) 

Houston  &  Texas  Central 
■ — Jan.  1  to  Dec.  31 —  — Month  of  January — 


1918. 
6,189,186 
2,212,708 


86,970 


121,63/ 
"""312 


Georgia  Southern  &  Florida 


-Jan.  1  to  Dec.  31- 
1918.  1917. 


-Month  of  Jai 
1919.  1918. 


2,202,924 

1,690, 

235,460 

144,924 

1,127,735 

9-1,198 

140,546 

96,946 

3,694,800 

,427 

408,907 

266 ,  i  i  5 

567,3/0 

296,816 

65,132 

646,515 

100,985 

55,522 

87,947 

5,297 

6,555 

1,555,758 

1,083,339 

173,524 

114,668 

3,249,537 

2,336,080 

352,7*18 

226,818 

EARNINGS. 


Freight  revenue 

Passenger    revenue.. 

Tot.,  incl.  other  rev 
Expenses — Maint.  way 

Maint.  of  equiprn't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equiprn't. 

Traffic  expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equiprn't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equiprn't. 

Traffic   expenses 

Transportation  exp. 
Total,  incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot., incl.  other  rev  . 
Expenses — Maint.^i  ay 

Maint.  of  equiprn't. 

Traffic    expe 

Transportation  exp. 
Total,  Incl.  other. 

Net  from  railroad 

Taxes  (less  war  taxes) 

Net  after  taxes 

Net  after  rents 

War  taxes 

Aver,  miles  of  r'd  oper. 


171,429 


647,347 
193,454 


56,188 
13,750 


39,956 
15,742 


272,913         452,395 


23,773 


7,283 


Mobile  &  Ohio 

-Jan.  1  to  Dec.  31 Month  of 


1918.  1917. 

11,903,287   11,263,405 
2,099.881      1,586,293 


14,840,901  13,604,506 

1.916,624  1.424,371 

4,728,755  3,266,113 

362,043  455,700 

6,697,082  4,817,841 


956,202 
191,375 
1,215,143 
174,955 
421,633 
24,752 
592.488 


30,424 
"""402 


January — 
1918. 


799,824 
119,119 


980,590 
115,952 
285,830 
36,975 
477.635 


14.131,172  10,352,976  1,257,283  948,321 


709,729 
525,234 


511,743 
.736,628 


— 42,140 

47,151 

— 89,307 


247,868 
26.06S 


3,219,639 
174,115 


89,862 
""991 
Southern  Ry  in  Mississippi 


32,269 
44,996 
-12.840 
14,736 

T.159 


-Jan.  1  to  Dec.  31 —  — Month  of  January — 


1918. 

$ 

876.987 
525,754 


1,519,495 

313,994 

190,089 

28,237 

763,9/1 


1917. 

$ 

756,041 
436,328 
1,309,221 
245,859 
107,612 
27,131 
544,812 


1919. 
$ 

75,290 
57,509 
145,356 
34,164 
22,531 
1,977 
81,315 


iit;s. 


61,476 
50,654 


121,498 

21,719 

10,351 

1,776 

54,795 


i9i; 

5,769.5  il 

1,877,819 

8,223,425 

903,2  12 

2,(528,725 
6,397,010  4,925.625 


1.203,1  14 

1,500,931 

109.921 


1919. 
468,037 
175,427 
685,635 

114,272 

10,226 

301,462 


1918 

519,472 

156,607 


726,047 
74,268 
99,394 
17.344 

272,294 


'4,0-46    485,421 


2,644,9/0 

406,118 


, ,  99 

.217 


48,000    ;  57,3 16 


89,30/ 
"""856 


241,226 
37,030 


223,264 
"""943 


Houston  East  &  West  Texas 


—Jan.  1  to  Dec.  31- 
1917. 


-Month  of  January- 


288,956 

18,377 

889,239 


! 
437,516 

195.287 
611.625 


1919. 

40,508 

3  J. 6/7 
13,303 

83,117 


1918. 


120,322 

37,723 


16,191 
20,665 

2,220 
64,929 


78      1.102,412  132,942  107,480 


/  60, 06  7 

79,201 
6/9.05/ 


6,158 

.860 


61,117 

6.540 

54,547 


4U4.0J  / 


640,369 
84,469 


O2,i00  42,855 

""190  ""190 

Louisiana  Western 


-Jan.  1  to  Dec.  31- 
1918.  1917. 


2,854,649     2,439,603 
1,241,013         948.127 


-Month  of  January- 


4,348 

347,097 

643,106 

66,268 

1,147,880 


265,089 

413,910 

91 ,343 

798,895 


1919. 

218,770 
110,235 
338,691 

4,282 
108,792 


1918. 


197,422 
95,485 


311,095 

15,879 

36,590 

7,446 

81,162 


2,348,526      1.689.423         224.662  151,707 


Staten  Island  Rapid  Transit 


— Jan.  1  to  Dec.  31 


1918. 


886,165 
821,574 


1,934,751 

340,667 

274,802 

15,35,5 

973,095 


1917. 

s 

693,357 

1,493,013 

199,585 

161,425 

13,810 


— Month  of  Ja-i 
1919. 


91,964 
59,581 


24 

43 


184,506 

19,756 

21,854 

1,036 

95.781 


1,700,425      1,166,914 


234,325 


326,598 

103.311 


223,  I  72 


314,640  140,098 


147,270 

111 

37,236 
14,000 

—37 

9 

23,231 

—48 

25,9.vl 
23 

Tennessee  Central 

Jan.  1  to  Dec.  31 Month  of  Januo 


1918. 


1,930,892 
937,968 


3,011,812 

672,353 

28,806 

1,258,519 


1917. 

1,259,184 

419,633 

1,797,251 

269,213 

290,453 

57,915 

677,114 


1919. 

$ 

46.298 
243,037 

71,835 

1,108 

99,992 


191 
$ 
9C 

_J> 

127 

1." 

2£ 


.349,119  976,816  143,756 
170,376  332,405  =  1,599 
109,009         110,702  9,000 


92,602 


28,895 

9.000 


61.25X 


-7,400 


19,895 


-40,793 


32,675 
4,134 


-9,138 

""278 


1,838 
""278 


Southern  Pacific  System 

Southern  Pacific 
— Jan.  1  to  Dec.  31 Month  of  Jamiary- 


1918.  1917. 

101958575  87,334,750 
39,324,652  33,311,326 


153948641  132  257  551 
18,719,062  12,341,873 
28.165,935  16,767.474 
1,458,730  1,930.503 
59.617,053  47,607.447 


1919. 
8,952,313 
3,151,298  _ 
12,923,801   10,933,417 
2,216,555     1,270,323 


1918 

7,199,575 

2,804,433 


2,313,899 

106,462 

5,043,873 


1,739,709 
149,156 
4,672,518 


1! 365289 7   S3. 644, 356    10,185,187     8,285,405 


40,295,743  48,613,199 
7,127,320     6,084,374 


2,738,614 

614,015 


2,648,012 
502,393 


33.127.096  42.490.346     2,121,570     2,144.202 


33,970,453  42,550,632 
1,481,537 


— Jan.  1  to  Dec.  31 — 


2,113,100     2,094,696 
"7/149  "71162 

Arizona  Eastern 

Month  of  January — 


3,057,705 


4,478,691 

602,705 

26,107 

1.216.865 


1917. 

$ 

3,340,816 

617,358 

4,269,650 

496,553 

424,378 

31,806 

928,134 


1919. 

% 

289,966 
51,794 

370, SSI 

52,742 
1,201 

105,796 


1918. 


292,654 
50,171 


368,396 

45,113 

82.733 


2,736.506     2.135.141  247,400         211,107 


193.S07 


123,480  157.289 

16,281    _ 

"1,920,620  107,144  139.115 


2,134,508 
213.161 


i  ,793,605 
148,007 


107,959         125,732 
""".377  """377 

Galveston  Harrisburg  &  San  Antonio 

to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


,70s, 780  14,003,120 

.'8.969 

17,996 

1.836,557 

2,417.291 

408,514 

fi.2K0.325 


21 

273.847 

Iflfi 

■  i 

179 

788 

/ 

172 

1,301,651 
413.5S5 

1, Sir,, 651 

275,391 

340,781 

21,505 

688,066 


8 

1,222,525 
401 ,270 


1,744.227 
187.859 


99      1,030,889 


610,761 


•121  .952 


35]  ,799 

l",382 


531,  m 
YMb 


1,999,635 

169.707 


1,964,127 
174.724 


113,429 
10,656 


159,38/ 
14,604 


1,827,032      1.787, 967  102,784  144. (,74 


100,511         136,049 
"""207  """207 

Morgan's  Louisiana  &  Texas  RR  &  SS 


— Jan.  1  to  Dec.  31  — 
1918.  1917. 


-Month  of  January- 


5,897,356 
1,854,186 


4,988,920 
1,491,506 


8.352,107 

903,868 

1,419,815 

92,534 

2,943,846 


6,910,458 

882,309 

144,693 

1,996,321 


1919. 

s 

489,736 
164,879 
696,359 
89,594 
149,313 
6,948 
304,196 


1918 

S 

414,480 
144,119 


595,357 
57,817 
83,513 
11,119 

209.61" 


5,578.728  3,902,010    571,019    379,121 


353,173 


3.00S. 148 
355.778 


125,339 
30,156 


2,417,680     2,648,790 


218.235 
29,581 


95.061 


2,357,330 

32,708 


2,670,  (00 

245,828 


84,123 


400 
Texas  &  New  Orleans 


1/1,497 
"""400 


-Jan.  1  to  Dec.  31- 


1918. 


4,952,781 
1.899,577 


1,030,702 

2,061,523 

68,689 

2,656,656 


1917. 

4,393,703 

1,482,750 

6,410,076 

556,176 

953,055 

107,)  13 

1.973.681 


-Month  of  January- 
1919.  1918. 


376,328 
163,506 


373,992 
134,583 


580,959 

136,708 

183,489 

5,046 

235,493 


562,359 
47,437 
111,745 
•  8,096 
207,979 


6,153,502     3,900,756         592,292         407,936 


1,292,097 
256,081 


!, 509,320 
279,080 


-11.332 
21,085 


154,423 
23,000 


2.71 2. 5 27 

1,379,302 

299,285 

78,526 

417.949 
56,376 

220,392 

361,536 

— 4,744 
242 


238,132 

11 


253.245 

— < 

— 10.207 
5.135 

—15,440 

—9 

—26,602 

— 2i 

293 


Terminal  RR  Assoc'n  of  St  Lc 

Terminal  Railroad  Association  of  St  L 

— Jan.  1  to  Dec.  31 Month  of  Januc 

1918.  1917. 


39.990 


18,875 


3,882,409 

741,837 

553,099 

10,638 

1,798,693 


3,712,528 

525.140 

261.664 

11,820 

1,222,383 


1919. 

"3~9li 

300,710 

986 

151,598 


19! 


251 
5! 
25 

12? 


3,193,111      2.122.11  I 


400.828 


1,590,417 
401,331 


288.379      1,189,050 


1,856,682 
13,259 


2,410,141 
19,897 


340,717 

221 

— 40,006 
28,249 

3 
2j 

68,256 

54,636 

s: 

36 

St  Louis  Merchants   Bridge   &   Tern 
Jan.  1  to  Dec.  31 Month  of  Janvi 


1918. 


1917. 


1919. 


6,886 


8,707 


733 


3,620,589 

489,078 

503,945 

9,694 

2,395,385 


3,166,083 

374,199 

187,863 

11,165 

1,630,967 


255,874 

43,798 

67,891 

761 

190,562 


191 
J 


20 

3: 

i 


3,470.013     2,294,780         307,852 


150,575 

101,551 


871,252 
107,563 


—51.977  —2 
8.000 


48,655    763.649   —59,977 


— 106,555 
1,787 


491,412 
3,671 


-61,138 
9 

Texas  &  Pacific 


— Jan.   1  to  Dec.   31 — 
1918.      1917. 

$  $ 

17,996,085  14,933,635 
7,449,816  6,252,826 

27,294,833  22,714,607 

3,610,862  2,036,403 

5,130,583  2,999,166 

294,427         477,449 

11,894,810     9.072.787 


Month  of  Jam 


1 .033,493      2,226,470 


-34,455 


964,627 

7,200 


2,175,747 
228,483 


18,096 

"""469 


116,405 
"""469 


Spokane  International 


-Jan.  1  to  Dec.  31- 
1918.  1917. 

813,118         779,951 
I         186,441 


— Month  of  January — 


1,011,604 
103,508 


1,000,130 

179,H2 

70.822 


61  1.526 


1919. 
$ 

60.816 
14,931 
77,707 
11,538 

1,258 

27.299 

51 ,579 


1918. 


50.577 
12.448 


65.427 
9,141 
6,914 

1  .589 
23.902 


44,863 


353,076 
49,307  _ 


385,604 


26,128 
J_.0T2 
22,116 

"~"l56 


3.202 


12,28 

~~"l63 


Spokane  Portland  &  Seattle 


-Jan.   1  to  Dec.  31- 
1918.  1917. 

5,952,144     4,555,835 

1.972.328      1,7 


-Month  of  January 
1919. 

6]  512,592 

122.661)         180,854 


1,297.1  SI 
975, S02 


6,778,798 
761,987 

98,554 
1,682,024 


553,083 

1  15. S3! 

101.749 

7,429 

227.169 


52,458 


,196.273     3.305.940        504,148        3  10.3  is 


SI  0.005 


712.917 


5!'. 200 


'9      2,759.196 


-10.320 
15,903 

"554 


"""554 


21.900.380  15.389.755 
7.324.251 
1.073.382 


5,394,452 
1,086,634 


il   6.241.554 


707,266  5,868,896 
12,281    166,666 

1,946 

Toledo  St  Louis  &  Westeri 

1  to  Dec.  31 Month  of  Janv) 


1918. 


7,066,395 
899,372 


1917 

$ 

6,244,027 

466,508 

7,041,662 

1,082,019 
1.117,666 

222,194 
2.486.580 
6.424.137  5.023.862 
2.017,799 

319.300 


8,306,127 

1,365,516 

116,920 


1919. 

% 
526,193 

26,985 

92.644 
219,068 


ii  r 

i 

21 


1,881,989 


1,607,619      1,697.658 
1,241,182      1,132,271 


484,072 

26,000 

2 

—7 

44,477 

~~ll 

454 

Ulster  &  Delaware 


— Jan.  1  to  Die.  31 


1918. 

s 
521.790 
279.912 


1.000,1 14 
180.412 


1917 

299. 5S4 
1,008.892 

96.102 

19.23  1 


-Month  of  Jam.  I 
1919. 

27,916 


57,989 
1,102 


1,014.643 


797.474 


— S.199 


21  1.11/ 
55.191 


57,849 


125.569 


1,9      — : 

"—3071 ' 
— 30. ( 


128 


Mai,  ,  1919.] 
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EARNINGS. 


ght  revenue 

senger   revenue 

ot.,  lncl.  other  rev. 
enses — Maint.  way- 
taint,  of  equipm't. 

raffic   expenses 

ransportation  exp. 

Total,  incl.  other. 

from  railroad 

es  (less  war  taxes) 
et  after  taxes 

after  rents 

•  taxes 

r.  miles  of  r'd  oper. 


EARNINGS. 

ght  revenue 

ienger   revenue 

St..  incl.  other  rev. 
enses — Ma  i  n  t .  way 
aint.  of  equipm't. 

raffic-   expenses 

ransportation  exp. 
Total.  Incl.  other. 

|  from  railroad 

hs  (less  war  taxes) 

et  after  taxes 

after  rents 

taxes 

miles  of  r'd  oper. 


EARNINGS. 

;ht  revenue 

enger    revenue 

.  lncl.  other  rev. 
uses — Mai  tit.  way 
aint.  of  equipm't. 

affie   expenses 

ansportation  exp. 
Total,  lncl.  other. 

from  railroad 

s  (less  war  taxes) 

t  after  taxes 

after  rents 

taxes 

miles  of  r'd  oper. 


5ARNINGS. 


ht  revenue 

nger    revenue 

t.,  incl.  other  rev. 
nses — Mai  nt .  way 
.int.  of  equipm't. 

iffic   expenses 

insportat.'on  exp. 
?otal.  lncl.  other. 

rom  railroad 

(less  war  taxes) . 
5  after  taxes 


ifter  rents 

\laxes 

v  miles  of  r'd  oper. 


1ARNINGS. 

fe  it  revenue 

Mager   revenue 

"  .,  incl.  other  rev. 

■  ises — Maint.  way 

■  int.  of  equipm't. 

1  ffic   expenses 

1  nsportation  exp. 

otal,  incl.  other. 

I'om  railroad 

*J    (less  war  taxes) 
*    after  taxes 


rents. 


miles  of  r'd  oper. 


ARNINGS. 

Hit  revenue 

•siger  revenue.. I 

T ..  lncl.  other  rev. 
*I  ses — Maint. way 

J*  nt.  of  equipm't". 

1  fie  expenses 

T  asportation  exp. 
atal,  lncl.  other. 

H  Dm  railroad 

■  (less  war  taxes) 

•%  after  taxes 

[yter  rents 

Pw.zes 

»«;  niles  of  r'ifaper. 


Union  Pacific  System 

Union  Pacific 
— Jan.  1  to  Dec.  31 —  — Month  of  January — 


I91S.  1917. 

72,679,801   55,839,583 
18,055.069   13,918,940 


98,4  13,364  76,988,423 

10,766,975     8,930,174 

16,413,257  10,065,284 

736,706  1,367,956 

27,332,797  22,308,565 


59,877,810  45,938,666 


38.565.554  31,049,757 
3,446,321  3,412,112 


1919. 
6,467,467 
1,519,449 
8,594,474 
1,055,639 
L  ,569,051 
45,019 
2,642,807 
5,720,729 
2,873,744 

284,765 


1918 

4,145,802 

1,087.021 


5,823,949 

611,391 

1,135,188 

92,523 

2,045, 1  I  i 


4,217,658 

1,606,290 

288,642 


35,114,378  27.629,567   2,588,526   1,316.824 


35, li  16.553  27,278,817 
968,232  1,131,040 


2,551,592     1,327,670 


3,614 


3,630 


Oregon  Short  Line 

-Jan.  1  to  Dec.  31 Month  of  January- 

1918.  1917.  1919.  1918. 


25,941,123 
5,885,681 


34,136,853 

5,113,453 

246,876 
10,028,742 


22,774,874 
5,857,899 

31,016,342 

3,143,167 

3,351,108 

428,718 

8,117,634 


2,289,021 
465,627 


1,780,751 
436.534 


2,945,532 

540,151 

491,377 

11,615 

947,150 


2,413,592 

259,374 

351,641 

3 1 ,930 

749,128 


21,609,287  16,478,293     2,129.717     1,51 5,  890 


12,527,366 
2,028,043 


14,538,049 
2. 02?, 981 


815,815 
177.963 


897,702 
157,754 


Utah 

-Jan.  1  to  Dec.  31 —  — Month  of  January — 
1918.  1917.  1919.  1918. 


1,394,119 

6.879 


1,109,235 

137,963 

190,726 

2,011 

266,637 


70  1,530 


704,704 
39,707 


664,997 


589,157 


100,194 

216 

114,115 
694 

101,670 
16,998 

24,750 
234 

22,765 

115,207 

10,016 

9,667 

13 

25,629 

66,819 

49,700 

34,850 
4,030 

65,507 
2,819 

30,820 

62,687 

26,123 

47,959 

Vicksburg  Shreveport    &   Pacific 

— Jan.  1  to  Dec.  31 Month  of  January — 

1918.  1917.  1919.  1918. 


1,577,514 
809,357 


2,6X9,104 

374,841 

631,453 

46,031 

1,029,124 


1,323,390 
641,907 

2,206,557 

215,481 

371,229 

61,752 

660,937 


170,040 
82,844 

271.5S6 

50.791 

60,51  1 

1,441 

115,150 


111,665 
67,814 


200,751 

L7.860 

35,415 

5,829 


10,496,119   12,511,787         637,707         739,7951 1       332,837         689,244 


2,223.356     1,397,314         238,151 
33,434 
9,416 
24,001 


465,747 
13^,586 


809,243 
119,292 


65,999 
_9,714 
56,284 


10,703,192 
294.000 


12,682,062 
446,423 


633,822         765,378 


Oregon- Washing-ton 

— Jon.  1  to  Dec.  31 — 

1918.  1917. 


2,347  2,306 

ER     &    Navigation 

— Month  of  January — 
1919.  1918. 


17,696,064 


26,264,956 
4,157,528 

10,100,012 


14.858,302 
5,470,973 

22,097,098 

3,274,880 

2,396,402 

559,268 

7,456.263 


1,359,440 
170,377 

2,033.603 

401,276 

333,189 

28.076 

873,888 


1,067,724 
436,103 


1,644,525 
290,979, 
231,715 

41,050! 
668,153: 


19,717,608   14,878,198     1,766,251     1,331,404: 


322, 49t: 


758,507 


Virginian 

-Jan.  1  to  Dec.  31 Month  of 

1918.  1917. 


10,478,630 
637,647 


9,064,503 
564,777 
10,242,472 
800,851 
1,608,197 
71,644 
2,839,328 
9.277,917     5,698.861 


11,906,444 

1,532,407 

2,676,010 

69,028 

4,815,018 


1919. 

$ 
829.660 

52,617 
957,410 

■195.737 
239,105 

414,705 


January- 

1918. 


579,991 
40,972 


665,128 

70.301 

142,350 

6,521 
302.567 


6,547,347 


7,218,899 
1,388.624 


267,351 
114,531 


313,120| 
124,0341 


i    2,628,5^6 
I        460,030 


4,543,611 
440,452 


;3      5,829,051 


152,637         189,028i     2,159,451     4,103.126 


4,502,363 
22,020 


5,355,583 
50,509 


83,325    156,842 


2,059 


Total  Company 

— Jan.  1  to  Dec.  31 Month  of 

1918.  1917.  1919. 

116216,983  93,472,759  10,115,928 
30,180,033   15,247,812     2,455,453 


2,065 


January- 
1918. 


6,994,277 
1,959,658 


158845.171  130101,863  13,573,609 
18,926,521  15,348,221  2,000,066 
25,155.880   15,812,794     " 

1,362,818     2,355,942 
47,461,548  37,882,462 


2,393,617 

84,700 

4,463,845 


9,882,066 
1,161,744 

1,718,544 

165,503 

3,452,692 


1,848,259     4,429,330 


859.452 
97,957 
35.200 

539,629 

125,499 
39.000 

62,757 

18,182 

102,598 

518 

Wabash 

— Jan.  1  to  Dee.  31- Month  of 

1918.  1917.  1919. 


518 


January — 
1918. 


34,498,242 

9,993,358 


101201.892  77,295,157     9,616,697     7,064,952 


56,640,204  52,806,705 
6,886.410     9.865,118 


3,956,910 
577,259 


2,817,112 
570,430 


50,643.507  42.929.003     3,379,870     2,245,647 


50,822,106  42,283,548 
1,284.252  


3,268,739 

"  8~030 


2,249,890 


8,001 


Si 
1  to 


-Jan. 

1918 


2,044,733 
375,743 


2,588,577 

551,288 

463,692 

26,197 

1 .400,905 


Joseph  & 
Dec.  31— 

1917. 

$ 

1,868,288 

321,302 

2,346,814 

1,036,733 

303.836 

41,709 

874,596 


Grand  Island 

— Month  of  January- 


1919. 

$ 
183,495 

37,375 
230,562 

51,788 

13,137 

2,070 

153,202 


1918. 


158,317 
31,569 


201  155 
51,384 

26,063 
2,997 

85,230 


2,559,030  2,345,541    233,362    172,444 


29,546 
112,644 


1,272 
118,571 
-117,544 


—2,799 

8,810 

—11,610 


28,711 
8,606 


—106,526  —137,687   —13,421 


15.641 


258       25 

Union  RR  (of  Pennsylvania) 

— Jan.  1  to  Dec.  31 Month  of  January- 

1918.  1917.  1919.  1918. 

$         $         $         $ 


148.246,411 
I  6,104,353 
!  9,497,764 
711,877 
22,489,629 


40,124,609 
8,121,802 
1,328,591 


29,342,854 
7,673.810 

40,471,998 
3,961,074 
5.466,1  19 
1,039,212 

16.SS8.330 

28,468,896 

12,003,102 

1,453,593 


554.527 


I 
717,356 
3,7  11,718 
5  i 2,15 5 
734,610 
49,200 
2.159.223  _ 
3,584,205  2.661.517 


367,018 
561  ,903 

1,565,341 


7,078,313 

615,736 

1,928,731 

3,807 

3,728,456 


5,732,626 

469.775 

2,035,021 

3,857 

3,111,653 


582,956 

43,864 

159,180 

249 

315,705 


304,459 

38,723 

177,087 

284 

303,133 


6,355.141  5.699,962    525,903    525,313 


723,172 
88,247 


32,663 

65,817 


57,052 
6,428 


320,854 
5,180 


634.919   — 33.153 


50,624  —226. 03{ 


1,455,665 
28,935 


85,054 
35 


-224,870 
35 


6,790,909  10,513,881 


157,513 
96,429  _ 
60,858  — 421.965J 


-316,150 


3,721,029     7.211,273    — 128,223         723,511 


2,519  2,519 

Western  Maryland 

— Jan.  1  to  Dec.  31 Month  oi'  January — 

1918.  1917.  1919.  1918. 


13,528,179 
1,004,670 


11,632,161 
1,089,686 


15,402,351 

2,861,071 

4.713,553 

234,531 

7,153,139 


13,638,449 

1,460,107 

2,605,148 

272,362 

4,721,022 


1,153,734 

77,4  13 

1,331,668 

298,495 

434,665 

23,136 

668,446 


782.928 


918,821 

154,023 

277,394 

19.747 

471,759 


15,526,447     9,561,315     1,478,020         966,544 


—124,095 
518.400 


4,077,134 
464,607 


-642,929     3,612,499 


— 492,468 
81,600 


4,150,225 
60,000 


—146,351 
43,200 

—47,723 
43.200 

—189,551 

— 90.923 

—204,557 

61,350 

Western 

-Jaw.  1  to  Dec.  31 
1918.  1917. 


9,187,872 
1,373,496 


11,065,962 
2,034,146 
1,634,999 

187,703 
3,625,271 


7,968,770 
1,473,538 

9,898,483 

1,577,089 

999,072 

254,562 

2,993,341 


707 

Pacific 

— Month  of 
1919. 

$ 
753,236 

83,295 
870,857 
209,331 
159,535 

13,289 
307.236 


January — 

1918. 


729.603 

93,977 


858,291 
115,736 
121,186 
19,477 
285,039 


7,891,617     6,190,055. 


724,060         574,091 


3,174,344 
600,975 


.3,708.428 

491  ,246 


146,796 
37,016 


281,200 
40,924 


2,571,609 


3,575,300 
103,097 


3,216,986 

3,017,281 

1 ,050 


109. 


70 


243.230 


84,890    233,264 


1,011 


974 


Western  Ry  of  Alabama 

-Jan.  1  to  Dec.  31 — 
1918.  1917.  1919. 


-Month  of  January — 


1,425,799 
941,306 


980,776 

577,355 

1,725,859 

208,516 

330,668 

77,991 

540,423 

1,844,738     1,241,846 

484,013 

121.141 


137,849 
72,518 


1918. 

» 
103,461 

63,678 


2,558,202 

291  .070 

537,455 

43,376 

874,078 


713,464 

83.737 


629,641 


225,898 
29,398 

48,276 

2,944 

99,675 

182,440 
23,241 
35,720 
5,298 
57,406 

190,699 

129,840 

32,974 
7,500 

52,599 

6.000 

61  1,106 
14,892 


423,169 


25,473 
20,843 


133 


46,006 
""133 


Wheeling  &  Lake  Erie 


— Jan.  1  to  Dec.  31- 
1918.  1917. 


-Mouth  of  January- 


11,970,359 


1919.  1918. 
8  $ 

35  591,212 

43,372  31,939 

779,416  681,232 

164,267  114,524 

289,175  197,395 

6,324 

403.063  370.207 

11,265.851      7,378,212         893,219  714,966 


9,438.248 

630,606 

13,592,172  11,028,904 

2,092,863  1, 

3,201,985  1,677,581 

84,07x  115,749 

5,555,554  3,904,938 


662,015 


612,386 


-113,803 
56.300 


-33,734 
48,260 


l,6-i3.603      3,038,27!-.     —170,103       —81,994 


1.048,582     2,035.737    —176.351    —152,974 


511 


512 


Wichita  Falls  &  Northwestern 

— Jan.  1  to  Dec.  31 Month  of  Januari/- 

1918.  1917.  1919.  1918'. 


683,259 
296,971 


1,068,157 

369,981 

287,857 

12.722 

650,769 


324,196 
1,053,273 
251,670 
170,309 
21,893 
470,761 


92,788 

32.321 


55,328 

26.029 


35,078 

20,871 


87,697 
18,699 
14,898 
1,560 
49,152 


1,389,803         977,813         133,789 


90,039 


—32  1.645 
108,808 


75,; 30 


—2,134 
9,069 


■2,341 

8,158 


-430,614 


-23 ,389 


-489,515      —38,755 


-11,258       —10,525 
-13,435      —23,006 


328  328 

Yazoo  &  Mississippi  Valley 

— Jan.   1  to  Dec.   31 —  — Month  of  Jo 

1918.      1917.      1919.      1918. 


i 
4,456,277 


22,477,008 

3,053,24  9 

4,777,336 

1S7.575 

8,183.362 


13,510.733 
3,678,700 

18,152,123 
2,926,571 

3,020,219 

262,925 
5,852.461 


1.337,912 


1,036,289 
389,380 


16,731,537 

12,470,133 

5,745,471 
812,300 

5,681,99!) 
761 .093 

4,930,718 

4,917,474 

1,360,167 

1,512,501 

210,538 

416,106 

288,668 

11,427 

18,861 

783,941 

581,427 

1,568,215 

1,142,362 

291,951 


370,139 
61 ,528 


223.823    308,237 


4,499,956 

272,490 


4,687,061 
511,360 


207,714    277,570 


1,382 


1,381 


HAWAIIAN  ROAD 

Oahu  Ry.  &  Land  Co. 

-Month  of  November — ■  — Jan.  1  to  Nov.  30 — 
1918.  1917.  1918.  1917. 


76.734 
33,544 


82.090 
30,723 


119,255 

12,648 

14,439 

581 

42,204 


119.907 

22.774 

2,201 

801 

35,442 


934,632 
299,271 
1.318,365 
140,542 
120.563 
8.031 
410,080 


911,830 
263,800 


1,274,916 

130,236 

89,401 

8,768 

337,221 


80.184 


39,070 
10,671 


28,398 

28,398 

7,220 

114 


65.310 

54,597 

7,685 

691,587 
626.777 
106,719 

621,116 
653,800 

83,453 

46,912 

520,058 

530,346 

46.912 
114 


520,118 
72.200 


571,176 


14 
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COMPANY  RETURNS 

All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Conl 
merce  Commission  at  Washington.  A  few  railroad  companies  still  issue  monthly  statements  of  their  own,  thougj 
under  Government  control  the  number  of  these  has  been  greatly  reduced.  The  form  of  these  company  returns 
often  different  from  that  prescribed  by  the  Commerce  Cmmission.  In  some  instances  the  figures  in  the  two  r 
turns  correspond,  but  the  company  statements  go  beyond  the  requirements  of  the  Commission  and  give  fix< 
charges  and  income  from  investments  in  addition  to  earnings  and  expenses. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings   Section"   shall  furnish   an   absolutely   complej 
record  of  all  monthly  returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  Unite ; 
States.      Accordingly,  we  bring  together  here  all   the   company   statements  (few  though   they  be)    where   tin 
differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embrace  more  facts  than  are  contained 
such  returns.     In  these  instances,  of  course,  uniformity  is  lacking.     Each  company  makes  up  its  statement  a, 
cording  to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its  income  in  the  di 
tinctive  circumstances  that  may  attend  its  operations  or  the  character  of  its  business.     We  in  turn  give  the  statj 
ments  in  the  precise  form  furnished  by  the  companies.     Obviously,  we  cannot  undertake  to  reconcile  differences  I 
discrepancies  that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Coii 
merce  Commission,  and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  catl 
the  reader  must  look  for  the  figures  among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  thl 
is  obliged  to  make  monthly  returns  to  the  Commission. 


Bellefonte  Central 


Gross  receipts 

Operation 

Net 

Interest  and  taxes. 

Surplus 


-Jan.  1 

1918. 

S 

88.752 
76.944 


to  Dec.  31 — 
1917. 
S 

80,066 
73,921 


-Month  of  January — 


11,808 
2,520 


6,145 
2.964 


9,288 


3,181 


1919. 
S 

9,312 
7,322 
1,990 
159 
1,831 


1918. 
S 

5,980 
7,007 

—1,027 
210 


Buffalo  Rochester  &  Pittsburgh 


1918. 
S 

Operating  revenues 1,479,314 

Operating    expenses 1,579,204 

Net   revenue —99,890 

Railway  tax  accruals 26,734 

Uncollectible  raiJway  revenue 

Railway  operating  income — 126,624 

Equipment  &  joint  facility  rents..    — 29,404 

Net 


— Month  of  November Jan.  1  to  Nov.  30 — 

1917. 


1917.     1918. 
S        S 
1.323.983  16,872,925 
1,130^805  16.006,842 
866, OSS 
294.076 
239 
571.768 
370.476 


193,178 

35,401 

155 

157,622 
72,430 


13,790,364 

10.867,044 

2,923.320 

389.410 

359 

2,533,551 
783,678 


156,028    230,052    942,244  3.317,229 


Fonda  Johnstown  &  Gloversville 


Jan.  1  to  Dec.  Si — 

— Month  of  January- 

1918.              1917. 

1919.              1918. 

S                    S 

$                    S 

Total  railway  operating  revenues.  1,123,137 
Railway  operating  expenses 696,889 

Net  revenue  from  railway  oper.  426,248 
Railway  tax  accruals 55,522 

Railway  operating  income 370,726 

Miscellaneous  operating  income.- 4,540 

Total  operating  income 375,266 

Non-operating    income 33,371 

Gross    income 408,637 

Total  deductions  from  gross  income      393,701 

Net  income '        14,936 


1,064,318 
602,218 
462,100 

46,905 

415,195 

6,492 

421,687 

23,779 
445,466 
392,851 


93,504 
63,333 


30,171 
4,900 


25,271 
—603 


24,668 

2,522 

27,190 

31,870 


),274 
50,138 


30,136 
4,500 


25,636 
—561 


25,075 

2,913 

27,988 

32,205 


52,615        —4,680         —4,217 


1918. 
$ 

Miles  operated 1,496 

Total  operating  revenue 1,712,829 

Total   operating  expenses 1,405,553 

Net  revenue  from  railroad  oper- 
ation        307.276 

Net  income  after  charges 86,821 


Chicago  Great  Western 

-Month  of  July Jan.  1  to  July  31- 


1918. 
$ 


1917. 
S 
1,496 

1.378.105  10.123,328 
1,026.810     9,295.096 


191j 
% 


9.212,' 
7.052.' 


351.295         828.224     2.160, 


125.946  def736.485        740.. 


New  York  Chicago  &  St  Louis 


-Jan.  1  to  Dec.  31- 

1918.  1917. 

S  S 

Operating  revenues... 22,656,381   16,901,206 

Operating   expenses 17,489,757  13,281,309 

Net  operating  revenue 5,166,624     3,619,897 

Taxes  and  uncollectible  railway 

revenue 647,687        608,139 

Operating    income.. 4,518,937     3,011,758 

Other   income 172.927         330.156 

Gross    income 4,691,864     3,341,914 

Deductions  from   income 783,515     1,009,958 


-Month  of 

1919. 

S 

2,069,363 

1,663,456 

405,907 

55,004 
350,903 

13,986 
364,889 

56,752 


Janut 
191 


98 
1,23 


60. 


Net  income 3,908,349     2,331,956        308,137 


—303, 

19, 

—283, 

107, 

—390. 


New  York  Ontario  &  Western 


-Month  of  July- 


1918. 
S 

Operating  revenue 1,314.416 

Operating     expenses,     taxes      and 

uncollectible    revenue 826,893 

Net  revenue 

Other  income  and  deduc'ns,  net.. 


1917. 
S 

958.072 


-Jan.  1  to  July  31 
1918. 
S 
6.090.513 


487,523 
113.843 


601,149  5.473,009 
617.504 
819.3S6 


356.923 
112,208 


373.680         244  715 

—201.882 

Railroad  and  outside 
Operating   expenses.. 

Toledo  Peoria  &  Western 

— Month   of  August —  - 

1918.              1917. 

$                     $ 

revenue 163.281         117.103 

132.824         106.419 

—Jan.  1  to 

1918. 

$ 

1.014.278 
1.010.748 

Net  earnings 

Other    income 

30.457           10,684 

7.810           15.010 

3,530 
126.150 

Total  net  income 
Fixed   charges,  &c 

38.267           25.694 

6.596             8.880 

129.680 
71.481 

-..._         31.671           16.814 

58.199 

1917 
$ 

5.067. 1 

3.S4S  I 

1.218  i 

_720   : 
498  i 


Aug.  3  - 
1917 


843 

774 


?3.j 

74.* 


68  4 
153  I 

220   3 
181.1 


39  2 


V 


|U 


*o 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $7,606,706,043against  $6,729,540,151  last  week  and  $5,829,661,893  the 
corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  March  22. 

1919. 

1918. 

Per 
Cent. 

$3,623,580,033 
438,182,968 
387,787,683 
295,842,000 
167,694,947 
149,703,489 
*95,000,000 
134,587,603 
108,303,899 
72,274,679 
57,714,551 

$2,532,927,399 

442,671,329 

284,786,618 

223,031,089 

183,555,581 

143,972,049 

79,944,030 

66,740,453 

46,373,997 

40,327,024 

53,128,962 

+43.1 

—10.1 

Philadelphia 

+  36.2 

+  32.6 

—8.1 

+4.0 

+  18.8 

Pittsburgh 

+  101.7 

Detroit 

+  133.5 

+  79.2 

+  8.6 

$5,530,671,852 
875,986,493 

$4,097,458,531 
801,004,268 

+  32.5 

+  9.3 

$6,406,658,345 
1,200,047,698 

$4,898,462,799 
931,169,094 

+  30.8 

+  28.9 

Total  all  cities  for  week 

$7,606,706,043 

$5,829,661,893 

+  30.5 

*  Estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  March  15  show: 


Week  ending  March  15. 

Clearings  at — 

Inc.  or 

1919. 

1918. 

Dec. 

1917. 

1916. 

$ 

$ 

% 

$ 

$ 

New  York 

3,709,698,416 

3,120,750,659 

+  18.9 

3,102,914,501 

3,096,531,026 

Philadelphia 

384,011,174 

330,986,232 

+  16.0 

311,783,621 

227,728,736 

Pittsburgh 

120.371,862 

62,028,078 

+  94.1 

73,712,588 

61,874,843 

Baltimore 

71,848,389 

47,812,404 

+  50.3 

41,324,378 

39,111,354 

Buffalo 

19,383,275 

19,323,682 

+  0.3 

15,975,039 

13,325,502 

Washington 

14,519,092 

13,526,175 

+  7.3 

9,900,000 

8,966,988 

3,615,215 

4,277,744 

—15.5 

5,1S8,701 

5,357,802 

Rochester 

8,882,882 

7,205,276 

+  23.3 

6,871,283 

5,060,481 

Scranton  

3,664,786 

3,757,016 

—2.5 

2,968,549 

2,845,728 

Syracuse  

3,011,705 

4,010,137 

—24.9 

3,713,507 

3,099,881 

Reading 

2,427,737 

2,952,259 

—17.8 

2,645,619 

2,258,474 

Wilmington 

2,955,601 

2,986,528 

—1.0 

3,122,724 

2,404,933 

Wilkes-Barre 

2,036,477 

1,948,636 

+  4.5 

1,848,579 

1,554,275 

Wheeling 

4,370,276 

3,847,188 

+  13.6 

3,612,380 

2,724,359 

Lancaster 

2,334,543 

3,173,899 

—26.4 

2,180,776 

1,809,401 

Trenton 

2,200,000 

2,336,615 

—5.8 

2,134,734 

2,039,799 

York . 

1,201,381 

1,281,675 

—6.2 

1,260,733 

1,028,073 

Erie . 

1,833,818 

1,823,013 

+  0.6 

1,842,900 

1,207,455 

Binghamton 

900,000 

939,700 

—4.4 

914,200 

767,800 

Greensburg 

1,015,729 

900,000 

+  12.9 

875,000 

843,822 

Chester 

1,141,405 

1,315,196 

—13.2 

1,309,068 

1,113,793 

Altoona 

774,531 

742,908 

+  4.3 

610,406 

496,350 

Montclair 

325,954 

558,047 

—41.6 

461,411 

393,484 

Total   Middle. 

4,362,524,248 

3,638,483,067 

+  19.9 

3,597,176,697 

3,482,544,359 

Boston.. 

306,893,182 

254,899,211 

+  20.4 

221,114,491 

219,789,796 

Providence 

9,097,700 

12,538,200 

—27.4 

11,451,400 

9,378,400 

Hartford 

7,512,510 

7,586,569 

—1.0 

8,833,936 

7,642,191 

New  Haven 

4,831,185 

5,118,273 

•—5.6 

4,791,594 

3,884,060 

Springfield 

3,425,418 

3,456,059 

— 0.9 

4,026,326 

4,324,509 

Portland 

2,150,000 

2,300,000 

—6.5 

2,600,000 

2,378,498 

Worcester 

3,300,552 

3,687,745 

—10.5 

3,915,667 

3,812,711 

Fall  River 

1,612,088 

2,963,335 

— 45.6 

1,768,536 

1,434,945 

New  Bedford 

1,440,712 

1,786,303 

— 23.2 

1,816,657 

1,391,836 

Holyoke 

633,289 

646,558 

—2.1 

857,632 

877,940 

Lowell 

1,014,275 

1,140,000 

— 2.3 

1,166,724 

1,034,825 

Bangor 

590,798 

688,480 

—14.2 

639,839 

633,733 

Tot.NewEng. 

342,501,669 

296,900,733 

+  15.4 

262,982,802 

256,583,444 

Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,   111.. 

Fort   Wayne 

Lexington 

Youngstown 

Rockford 

Bloomington 

Quincy 

Akron 

Canton 

Decatur 

Springfield,  O... 

South  Bend 

Mansfield 

Danville 

Jacksonville,  111. 

Lansing 

Owensboro 

Lima 

Ann  Arbor 

Adrian 


Tot.Mid.West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Fresno 

Stockton  

Yakima 

Reno 

San  Jose  

Long  Beach 

Total  Pacific 

Kansas  City.. 
Minneapolis  .. 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Topeka 

Waterloo 

Helena 

Fargo . 

Cedar  Rapids. 
Colorado  Springs 

Pueblo 

Fremont 

Billings 

Hastings 

Aberdeen 

Tot.oth.  West. 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond -.. 

Fort  Worth 

Memphis 

Atlanta 

Savannah  

Nashville 

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Mobile 

Knoxville 

Little  Rock 

Chattanooga 

Charleston 

Oklahoma 

Macon 

Austin 

Muskogee 

Tulsa 

Jackson  

Vicksburg 

Dallas 

Shreveport 

Total  Southern 

Total  all 

Outside  N.  Y 


Week  ending  March  15. 


3.019,841,735  2,764.093,835       +9.0  3,019,841,735  1,851,404,809 
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THE  FINANCIAL  SITUATION. 

Howard  Elliott,  in  his  address  before  the  Chicago 
Commercial  Club  on  the  8th  inst . ,  made  one  excellent 
suggestion  for  the  management  of  the  railroads  in 
the  immediate  future  which  has  not  attracted  the 
attention  it  deserves.  He  outlined  an  administrative 
step  that  might  be  taken  at  once  with  the  view  to 
paving  the  way  to  a  return  of  the  roads  to  private 
ownership,  as  follows:  Let  the  President  continue 
the  central  organization  in  Washington  under  a  Direc- 
tor-General, who  with  his  staff  will  supervise  the 
whole  situation,  direct  policies,  and  make  those 
adjustments  with  the  railroads  that  will  be  required 
after  Governmental  control  ceases.  This  central 
organization  should  direct  the  operation  of  the  railroads 
through  the  companies  themselves,  rather  than  through 
a  system  of  regional  directors.  In  other  words, 
say  to  the  board  of  directors  and  executive  officers 
of  each  company  that  from  and  after  a  given  date 
they  are  to  take  charge  of  their  properties  and 
manage,  maintain  and  operate  them  for  the  account 
of  the  United  States  and  as  may  be  ordered  by  the 
President  through  the  central  organization  in  Wash- 
ington. At  once,  argues  Mr.  Elliott,  there  will  be  a 
better  feeling  among  officers  and  men,  and  less  un- 
certainty about  the  future;  the  intricate  and  delicately 
adjusted  organization  of  the  great  system  of  railroads 
will  begin  to  function  better  and  work  more  smoothly 
and  effectively;  there  will  be  less  lost  motion  and  less 
crossing  of  wires  than  under  the  very  highly  central- 
ized system  now  in  existence  with  regional  directors. 

The  supreme  merit  in  this  suggestion  is  that  it  can 
be  adopted  and  carried  into  effect  without  awaiting 
action  by  Congress.  It  has  been  pretty  well  estab- 
lished that  public  sentiment  will  not  sanction  Gov- 
ernment ownership  of  the  roads.  But  if  they  are  to 
be  returned  to  their  owners  the  sooner  preliminary 
steps  to  that  end  are  taken  the  better.  Considerable 
time  will  undoubtedly  be  required  by  Congress  to 
formulate  a  plan  for  the  future  regulation  and  super- 
vision of  the  roads,  and  pending  the  determination 
of  the  plan  it  would  be  a  capital  idea  if  everything 
could  be  got  under  way  for  a  restoration  of  normal 
conditions.  Then  when  the  time  arrived  for  turning 
back  the  properties  to  private  control  in  accordance 
with  such  plan,  this  could  be  accomplished  with  the 
utmost  ease,  with  no   delay,  and  without  friction. 

Such  a  course  would  also  admit  of  the  taking  of  a 
further  step  by  the  owners  themselves  and  this  might 
well  be  advocated  to  supplement  Mr.  Elliott's  sug- 
gestion. The  great  problem  of  the  roads  for  the 
future  will  be  how  to  reduce  operating  expenses  and 
keep  them  down  to  the  lowest  possible  minimum. 
Reduction  in  wages  will  be  difficult  if  not  impossible. 
Economy  of  management  thus  remains  the  chief 
alternative.  One  method  of  effecting  economy  and 
bringing  about  important  savings  would  be  by 
eliminating  subordinate  properties  and  auxiliary 
and  controlled  roads  as  separate  entities  or  units. 
The  Pennsylvania  Railroad  has  for  some  time  been 
engaged  in  carrying  out  this  idea  by  absorbing  and 
merging  subordinate  and  controlled  properties — one 
quite  recent  instance  being  the  absorption  of  the 
Northern  Central— thereby  eliminating  duplicate 
organizations  and  simplifying  administrative  man- 
agement; and  there  are  many  other  companies  that 
could  undertake  similar  Avork  with  great  advantage. 

Take  the  case  of  the  New  York  Central  Lines,  for 
instance.     By  making  the  Lake  Shore  &  Michigan 


Southern  an  integral  part  of  the  New  York  Central, 
important  gains  were  established  for  the  consoli- 
dated property  and  operating  cost  materially  re- 
duced. Suppose,  now,  the  scheme  were  carried  a 
degree  further  and  the  various  other  auxiliary  and 
controlled  roads,  like  the  Pittsburgh  &  Lake  Erie, 
the  Big  Four,  the  Lake  Erie  &  Western,  the  Peoria 
&  Eastern,  &c,  &c,  taken  over  and  in  like  fashion 
eliminated.  Would  not  here,  also,  important  bene- 
fits in  the  way  of  lower  operating  cost  be  possible? 
Again,  what  sound  reason  exists  for  maintaining 
the  Chicago  &  North  Western  and  the  Chicago  St. 
Paul  Minneapolis  &  Omaha,  the  latter  controlled 
absolutely  by  the  former,  as  separate  properties? 
Then  why  should  not  the  Colorado  &  Southern  be 
merged  in  the  Burlington  &  Quincy,  of  which  it  forms 
a  part?  And  these  illustrations  could  be  extended 
in  numerous  other  directions.  Of  course,  a  little 
time  and  trouble  would  be  involved  in  arranging 
terms  for  an  exchange  of  securities,  so  as  to  get  rid 
of  the  outside  shareholders,  but  the  object  in  view, 
lower  operating  costs,  would  merit  the  effort. 


Although  recent  reports  from  the  Transvaal  had 
indicated  some  improvement  in  the  labor  situation 
in  the  gold  mines  since  the  opening  of  the  new  year, 
the  returns  of  operations  for  February  1919  furnish 
no  evidence  of  a  satisfactory  augmentation  in  the 
yield  of  the  metal.  It  is  true  that  the  average 
daily  output  of  gold  was  moderately  greater  than  in 
January,  but  at  the  same  time  it  was  appreciably 
less  than  for  the  period  a  year  ago,  and  the  smallest 
for  February  since  1914.  It  would  seem  to  be  clear, 
therefore,  either  that  the  disorganization  occasioned 
by  the  influenza  epidemic  is  largely  yet  to  be  over- 
come, or  the  grade  of  ore  being  mined  is  on  the  whole 
quite  low.  If  this  latter  is  not  the  case,  the  not  dis- 
tant future  should  witness  a  considerable  expansion 
in  production.  The  actual  yield  for  February,  as 
cabled,  was  only  636,728  fine  ounces,  or  a  per  diem 
average  of  22,740  fine  ounces,  this  contrasting  with 
659,759  fine  ounces  and  a  daily  average  of  23,653 
fine  ounces  for  the  like  period  last  year,  721,321 
fine  ounces  and  25,761  fine  ounces  in  1917,  and 
753,594  fine  ounces  and  25,986  fine  ounces  in  1916. 
For  the  two  months  of  the  current  calendar  year  the 
new  supply  of  gold  obtained  from  the  Transvaal  also 
falls  below  all  years  since  1914,  reaching  but  1,312,- 
787  fine  ounces  against  1,373,941  fine  ounces, 
1,503,955  fine  ounces  and  1,541,061  fine  ounces, 
respectively,  one,  two  and  three  years  ago. 


The  foreign  export  total  for  the  United  States  for 
February  1919,  announced  officially  this  week,  is 
simply  another  in  the  series  of  phenomenally  heavy 
aggregates  to  which  we  have  become  accustomed. 
It  is  true  that  this  latest  total  is  not  as  large  in 
amount  as  the  high  record  total  for  the  preceding 
month  with  its  31  days,  against  28  for  February,  but 
if  allowance  be  made  for  that  difference,  it  will  be 
found  that  never  before  in  our  history  has  the  out- 
flow of  commodities  from  our  ports,  as  represented 
by  value,  been  as  heavy  in  any  month  as  in  that  last 
passed.  Moreover,  irrespective  entirely  of  the 
number  of  days  in  the  different  months,  only  the 
exports  for  January  1919  and  December  1917  have 
exceeded  those  now  reported  for  February. 

It  seems,  however,  that  the  significance  of  the 
recent  large  totals  must  bo  in  a  measure  qualified. 
They  do  not  altogether  reflect  ordinary  trade  move- 


Mar.  22  1919. 


THE   CHRONICLE 


1095 


ments.  They  include  some  shipments  that  cannot 
properly  be  classed  as  exports — that  is,  supplies  for 
the  American  forces  abroad.  This,  we  learn  from 
inquiry  into  the  matter.  It  is  to  be  explained  that 
commodities  sent  abroad  on  Government  vessels 
(whether  of  the  war  type  or  those  under  control  as 
transports,  &c.)  are  not  included  in  the  export 
statistics,  but  where  supplies  go  forward  on  merchant 
vessels,  which  has  been  the  case  more  or  less  of  late, 
they  form  a  part  of  the  totals.  Unfortunately,  no 
separate  records  of  these  shipments  are  available, 
thus  making  it  impossible  to  ascertain  the  extent  to 
which  the  totals  have  been  swollen  by  the  inclusion 
of   these   shipments. 

With  the  foregoing  explanation  we  note  that  the 
merchandise  exports  for  February  1919  covered  a 
value  of  $588,000,000,  a  total  contrasting  with  $411,- 
361,970  in  1918  and  $467,648,406  in  1917.  The 
gain  over  last  year,  it  will  be  observed,  is  approxi- 
mately 177  million  dollars,  wheat,  flour,  provisions 
and  cotton  accounting  for  much  the  greater  portion 
of  it.  For  the  eight  months  since  July  1  1918  the 
aggregate  records  an  augmentation  of  524  million 
dollars  over  the  preceding  year,  contrast  being  be- 
tween $4,386,000,000  and  $3,861,644,037,  and  there 
is  a  gain  of  303  millions  over  the  high-mark  estab- 
lished in  1916-17.  Furthermore,  the  total  is  53 
million  dollars  in  excess  of  that  for  the  full  fiscal  year 
1915-16  and  nearly  double  that  of  1911-12. 

Merchandise  imports  in  February  1919  at  $235,- 
000,000,  exceed  all  previous  records  for  the  particular 
period,  exhibiting  a  gain  of  27  million  dollars  over 
1918,  and  of  36  millions  over  1917.  For  the  elapsed 
portion  of  the  fiscal  year  1918-19  the  aggregate  is 
$1,933,000,000,  or  92  millions  more  than  for  the 
similar  period  of  1917-18  and  385  millions  greater 
than  1916-17.  The  net  outcome  of  the  February 
foreign  trade  this  year  was  an  export  balance  of 
$353,000,000,  this  comparing  with  $203,646,430 
a  year  ago  and  $268,168,410  in  1917,  while  for  the 
eight  months  our  net  credit  abroad  on  merchandise 
account  stands  at  $2,453,000,000,  against  $2,020,- 
334,947  for  the  like  period  of  1917-18  and  $2,535,- 
181,569   in    1916-17. 


Canada's  foreign  exports  for  February,  due  to  a 
large  decrease  in  the  outward  movement  of  agri- 
cultural products,  wheat  and  flour  in  particular,  and 
a  decline  in  the  shipments  of  manufactures,  fell  off 
considerably  from  the  January  total  and  were  3% 
million  dollars  less  than  the  high  mark  for  the  month, 
established  last  year.  The  outflow  of  merchandise 
covered  in  the  aggregate  a  value  of  $86,093,349, 
against  $89,764,908  in  1918,  and  for  the  eleven 
months  April  1  1918  to  Feb.  28  1919,  inclusive,  the 
total  at  $1,161,927,809,  compares  with  $1,482,460,- 
816  a  year  earlier.  Imports  for  the  month,  on  the 
other  hand,  were  heavier  than  a  year  ago,  $64,117,- 
126,  contrasting  with  $52,206,448,  yet  the  aggregate 
for  the  period  since  April  1  1918  is  but  $844,693,863, 
against  $875,266,149.  The  favorable,  or  export, 
balance  for  the  month  this  year  is  $21,976,223,  com- 
paring with  $37,558,460  last  year  and  for  the  eleven 
months  the  net  exports  stand  at  $317,233,946,  against 
$607,194,667. 


Conjecture  as  to  the  size  of  the  cotton  crop  the 
current  season  has  been  succeeded  by  virtual  cer- 
tainty with  the  issuance  this  week  of  the  final  ginning 
report  of  the  Census  Bureau  for   1918-19,   which, 


within  a  very  narrow  margin,  confirms  the  estimate 
of  the  Crop  Reporting  Board  of  the  Department  of 
Agriculture  made  last  December.  The  Depart- 
ment's estimate,  announced  on  Dec.  10,  last,  indi- 
cated that,  notwithstanding  an  increase  of  over 
6%  in  the  seeded  area,  the  yield  of  lint  from  last 
spring's  planting  was  only  about  3^%  greater  than 
the  short  crop  of  1917-18  and  over  4  million  bales 
under  the  record  production  of  1914-15.  This  is  now 
practically  substantiated,  the  Census  Bureau  state- 
ment (including  a  moderate  amount  estimated  to  be 
ginned  after  March  1)  coming  within  325,000  bales 
of  the  earlier  approximation.  In  neither  case  is  the 
linter  production  included,  but  assuming  that  an 
amount  closely  approximating  the  total  returned  last 
year  will  be  obtained,  we  have  an  aggregate  yield  of 
about  12,900,000  running  bales  (round  bales  counted 
as  half  bales),  an  outcome  some  650,000  bales  above 
that  of  1917-18  and  240,000  bales  greater  than  that 
of  1916-17,  but  3,837,000  bales  below  1914-15. 

Specifically,  the  Bureau's  statement  makes  the 
yield  of  lint  cotton  11,888,138  bales,  which  includes 
an  estimate  of  177,121  bales  to  be  ginned  after 
March  1 ,  and  the  total  of  linters  we  estimate  at  say 
1,012,000  bales  (777,116  bales  were  recovered  to 
Feb.  28).  The  Department's  estimate  was  11,700,- 
000  bales  of  500  pounds  gross  each  (excluding  linters, 
of  course),  but  this  latest  report  gives  the  average 
weight  of  bales  marketed  as  505.7  pounds  gross, 
making  the  Census  total  of  lint  equivalent  to  12,- 
022,601  bales  of  500  lbs.  each,  or  322,601  bales  in 
excess  of  the  Department  estimate.  As  regards  com- 
parison of  the  ginning  of  1918-19  with  that  of  1917- 

18,  there  are  important  changes  to  be  noted.  In 
Oklahoma  and  Texas,  for  instance,  rather  marked 
decreases  in  yield  are  recorded,  and  Arkansas  shows 
only  a  nominal  increase,  so  that  in  the  Southwest 
as  a  whole  the  falling  off  is  close  to  800,000  bales, 
this  following  a  contraction  of  over  500,000  bales 
a  year  earlier.  In  the  Gulf  section,  on  the  other 
hand,  there  is  an  augmentation  of  526,000  bales, 
large  gains  in  Alabama  and  Mississippi  being  only 
slightly  offset  by  a  loss  in  Louisiana.  In  the  At- 
lantic region  better  results  were  quite  the  rule 
(Florida  being  the  exception),  and  they  account  for 
an  increase  of  about  800,000  bales  in  the  aggregate 
for  the  section. 

Despite  the  comparative  smallness  of  the  current 
crop,  following  short  yields  in  the  three  preceding 
years,  there  does  not  appear  to  be  valid  reason  to 
doubt  the  adequacy  of  supplies  to  meet  require- 
ments until  new  cotton  becomes  available,  especially 
as  mill  operations  in  the  United  States  are  on  a  re- 
duced scale  and  real  activity  on  the  Continent  of 
Europe  is  a  matter  of  the  future.  It  is  to  be  noted 
that  the  Census  Bureau  announced,  as  of  July  31 
last,  stocks  of  cotton  and  linters  in  consuming  estab- 
lishments and  in  public  warehouses  and  compresses 
of  the  United  States,  of  3,575,105  bales,  which  com-, 
bined  with  the  12,900,000  bales  produced  in  1918- 

19,  gives  a  total  supply  of  16,475,105  bales.  This, 
moreover,  does  not  include  the  amount  carried  over 
on  plantations ,  in  private  warehouses  and  cotton 
in  transit  at  the  close  of  last  season,  which  the 
Bureau  has  estimated  at  315,000  bales.  Nor  is  there 
included  the  amount  in  European  ports  and  afloat  at 
the  time — some  300,000  bales — or  the  stock  in 
Japan,  &c.  From  this  it  is  safe  to  assume  that  the 
supply  of  American  cotton  available  to  meet  con- 
sumptive requirements  was  in  excess  of  17  million 
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bales.  Furthermore,  stocks  have  increased  more 
largely  than  usual  since  the  opening  of  the  season, 
the  Census  Bureau  making  the  total  Feb.  28  at  mills, 
public  warehouses  and  compresses  6,556,445  bales, 
or  2,981,340  bales  greater  than  July  31,  and  com- 
paring with  5,454,001  a  year  ago. 


Shall  the  League  of  Nations  be  a  part  of  the  peace 
treaty  or  shall  it  not.  That  was  the  big  question 
before  the  Peace  Conference  and  the  various  coun- 
cils, during  the  early  part  of  the  week  at  least. 
Last  week  just  before  the  arrival  in  Paris  of  Presi- 
dent Wilson,  Andre  Tardieu,  French  High  Com- 
missioner, expressed  the  opinion  that  the  League 
idea  would  not  be  included  in  the  treaty.  On 
Saturday,  the  very  next  day  after  his  return,  Presi- 
dent Wilson  authorized  the  statement  that  during 
his  brief  absence  in  the  United  States  there  had  been 
no  change  in  the  original  plan  of  linking  the  League 
and  the  treaty  together.  He  cabled  his  secretary, 
Joseph  P.  Tumulty,  authorizing  the  publication 
of  a  similar  statement  in  this  country.  Naturally 
the  announcement  was  the  subject  of  much  com- 
ment and  not  a  little  apprehension  on  both  sides 
of  the  Atlantic.  At  first  thought  it  was  assumed 
that  the  stand  taken  by  Mr.  Wilson  would  prove 
to  be  the  forerunner  of  a  serious  break  between  the 
French  Peace  Commissioners  and  himself.  At  the 
State  Department  in  Washington,  however,  it  was 
claimed  a  few  hours  after  the  appearance  of  the 
President's  statement,  that,  in  reality,  there  was 
no  conflict  between  it  and  that  of  Captain  Tardieu 
of  the  day  before.  The  latter,  it  was  said,  referred 
to  the  permanent  treaty,  while  the  former,  it  was 
asserted,  related  to  the  preliminary  draft,  which  in 
reality,  would  be  a  little  more  than  a  continuance 
of  the  armistice. 

As  the  week  advanced  it  became  increasingly 
apparent  that  President  Wilson  intended  to  have  the 
League  in  the  preliminary  treaty,  as  well  as  in  the 
complete  document.  Prominent  among  those  who 
were  opposed  to  its  incorporation  in  the  first  draft 
was  Stephen  Pichon,  French  Foreign  Minister,  who 
in  the  course  of  an  interview  expressed  the  opinion 
that  it  would  be  "practically  impossible  to  include 
the  covenant  in  the  first  treaty."  He  suggested 
as  a  compromise  the  insertion  of  a  "declaration  in 
the  treaty  of  the  principles  underlying  the  League, 
leaving  the  details  in  abeyance."  On  Wednesday 
the  French  Minister's  suggestion  was  put  in  another 
way,  namely  that  the  League  be  attached  to  the 
treaty  as  an  appendix.  In  fact,  this  was  said  to  be 
favored  by  a  majority  of  the  five  great  Powers  of 
Europe.  In  support  of  the  suggestion  it  was  urged 
that  it  would  make  possible  the  signing  of  the  treaty 
by  Germany  without  admitting  her  into  the  League, 
but  would  still  secure  her  acceptance  of  the  declara- 
tory principles  of  the  proposed  organization.  Re- 
garding President  Wilson's  attitude  toward  this 
idea,  it  seems  safe  to  assert  that  he  was  determined 
from  the  start  to  have  the  League  an  integral  part, 
and  not  an  appendix,  of  the  treaty.  In  fact,  he 
had  stated  on  more  than  one  occasion  that  the  two 
were  inseparable. 

That  things  were  going  his  way  with  respect  to 
the  League  of  Nations  became  more  apparent  every 
day.  On  Tuesday  Premier  Clemenceau  and  Minister 
Pichon  are  said  to  have  informed  the  American  dele- 
gation that  despite  M.  Pichon's  remarks,  they  were 
not  actually  opposed  to  the  incorporation  of  the 


League  covenant  in  the  preliminary  treaty.  Mr. 
Balfour  and  Lord  Robert  Cecil  are  reported  to  have 
given  similar  indications.  The  following  day  the 
latter  reiterated  this  opinion,  and  in  the  course  of 
a  long  interview  declared  that  in  his  judgment  the 
League  of  Nations  would  strengthen  the  vital  prin- 
ciple of  the  Monroe  Doctrine.  Following  confer- 
ences between  Premiers  Lloyd  George,  Clemenceau 
and  Orlando,  Lord  Robert  Cecil,  Colonel  E.  M. 
House  and  President  Wilson,  the  opinion  was  ex- 
pressed that  the  attitude  of  the  American,  French 
and  British  Governments  would  be  brought  into 
entire  accord. 

Announcement  was  made,  furthermore,  of  the  de- 
termination on  the  part  of  the  Peace  Conference 
authorities  to  complete  the  treaty,  with  the  League 
included,  by  March  29th,  or  one  week  from  to-day. 
That  this  might  be  accomplished,  a  letter  signed  by 
President  Wilson,  Premiers  Clemenceau  and  Orlando, 
was  handed  to  Lloyd  George  on  Wednesday,  urging 
him  to  postpone  for  two  weeks  his  contemplated 
return  to  England  to  take  up  the  troublesome  labor 
problems  of  his  own  country,  and  to  remain  in  Paris. 
The  next  day  it  was  stated  officially  that  he  had 
decided  to  comply  with  the  request,  bad  as  things 
were  at  home.  No  later  in  the  week  than  Thursday 
it  was  perfectly  clear  that  the  British  and  French 
representatives  at  the  Peace  Conference  had  surren- 
dered completely  to  President  Wilson  and  his  ideas 
regarding  the  League  of  Nations  and  the  Peace 
Treaty,  however  much  they  may  have  differed  ear- 
lier. It  was  explained  that  the  representatives  of 
Great  Britain  and  France  realized  that  they  could 
not  afford  to  oppose  President  Wilson  seriously, 
because  of  the  great  obligations  under  which  those 
two  nations  are  to  the  United  States;  because  of  their 
need  of  further  financial  assistance,  and  because 
nothing  that  was  not  absolutely  essential  should  be 
permitted  to  interfere  with  the  making  of  the  treaty 
at  the  earliest  possible  date.  That  the  British  press 
was  still  opposed  to  including  in  the  preliminary 
treaty  more  than  the  broad  and  fundamental  prin- 
ciples of  the  League  of  Nations  was  made  perfectly 
clear  in  editorial  comment  in  some  of  the  leading 
dailies.  For  instance  the  "Times"  said:  "Let  the 
broad  outline  of  the  League  of  Nations  be  embodied 
by  all  means  in  the  preliminary  treaty,  but  let  the  de- 
tailed provisions  of  this  most  monumental  and  most 
comprehensive  of  all  international  covenants  be  re- 
served for  the  full  consideration  that  so  great  a  work 
demands."  The  "Daily  Express"  not  only  urged  "a 
fixed,  firm  and  unassailable  peace  contract  which 
will  form  the  starting  ground  for  the  rehabilitation 
of  Europe,"  but  also  voiced  its  objection  to  giving 
Mr.  Wilson  so  great  power,  in  these  words:  "This 
strong-willed,  obstinate  man  is  used  to  having  his 
own  way,  but  he  is  not  entitled  to  entire  mastery 
of  a  situation,  which  if  concluded  in  Wilsonian 
fashion,  might  enhance  his  personal  reputation, 
without  advancing  the  cause  of  general  peace  in 
Europe." 


From  the  beginning  of  the  week  to  the  end  the 
topic  most  discussed  in  Peace  Conference  circles, 
after  that  of  including  the  League  of  Nations  in  the 
peace  treaty,  was  the  amending  of  the  covenant  of 
the  League.  On  Monday  announcement  was  made 
in  Paris  that  Colonel  House  had  conferred  with  Lord 
Robert  Cecil  and  Leon  Bourgeois  with  respect  to 
ways  of  amending  the  document  that  would  assure 
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its  adoption  by  the  Supreme  Council  and  also  meet 
with  the  approval  of  the  Americans  who  had  made 
conscientious  objections.  At  that  time  the  opinion 
was  expressed  that  it  would  be  possible  to  make 
changes,  for  instance,  that  would  seem  to  safeguard 
the  Monroe  Doctrine  completely.  On  Thursday, 
however,  Paris  advices  stated  that  little  if  any  suc- 
cess had  attended  the  efforts  to  redraft  some  of  the 
provisions  to  which  the  strongest  exceptions  had 
been  taken.  Among  the  prominent  men  at  the 
Peace  Conference  who  attempted,  it  is  claimed,  to 
make  certain  alterations,  and  who  admitted  their  in- 
ability to  work  out  amendments  that  were  likely  to 
prove  satisfactory  to  the  Peace  Conference  and  also 
to  meet  the  objections  advanced  in  the  United 
States  and  elsewhere,  were  Lord  Robert  Cecil  and 
former  Attorney-General  Gregory  in  President  Wil- 
son's Cabinet.  It  was  contended  that  efforts  to 
amend  the  document  were  likely  to  cause  confusion 
and  afford  an  opportunity  for  enemies  of  the  League 
to  endanger  the  whole  scheme.  Although  it  was 
made  known  that  the  Committee  on  the  League  of 
Nations  was  busying  itself  with  proposed  revisions, 
it  looks  as  though  when  the  committee  meets  this 
morning  at  10  o'clock  the  draft  that  will  be  pre- 
sented for  consideration  will  be  practically  the  same 
as  that  approved  by  it  the  day  before  President 
Wilson  started  home  and  which  he  brought  with 
him  for  presentation  and  consideration  during  his 
brief  stay  in  the  United  States.  All  week  estimates 
were  being  made  as  to  when  the  peace  treaty  would 
probably  be  ready  for  submission  to  the  German 
delegates.  The  concensus  of  opinion  appeared  to 
be  that  April  1  would  be  the  approximate  date, 
although  in  some  circles  where  pessimism  prevailed 
it  was  claimed  that  May  1  was  the  earliest  date  for 
which  there  could  be  any  hope  of  its  completion. 
Last  evening  Colonel  House  was  quoted  in  Paris  as 
saying  that  "the  peace  treaty,  including  the  League 
of  Nations,  will  be  ready  on  March  29."  "The 
Germans,"  he  added,  "should  be  in  Versailles  within 
three  weeks."  President  Wilson  will  preside  at 
to-day's  meeting  of  the  Committee  on  the  League 
of  Nations,  and  it  was  announced  yesterday  that 
the  sessions  would  be  continued  through  the  day, 
and  even  into  the  evening  if  necessary,  in  order  to 
complete  whatever  changes  may  be  made  in  the 
covenant  of  the  League.  Geneva  was  mentioned  as 
a  suitable  home  for  the  League  when  it  is  completed, 
and  former  Premier  Asquith  as  its  first  President. 
Announcement  was  made  in  Paris  last  evening  that, 
after  a  prolonged  discussion,  the  Commission  on 
Labor  Legislation  "had  agreed  unanimously  on  the 
machinery  for  an  International  Labor  Bureau,  under 
the  League  of  Nations." 


Although  last  week  the  unofficial  announcements 
indicated  that  definite  and  final  action  had  been 
taken  by  the  Supreme  War  Council  on  the  military, 
naval  and  aerial  terms  that  would  be  imposed  upon 
Germany,  that  body  nevertheless  met  on  Monday, 
with  President  Wilson  present.  In  some  of  the 
accounts  of  the  session  it  was  claimed  that  he  de- 
manded a  reopening  of  practically  the  whole  dis- 
cussion of  these  questions  during  his  absence. 
Acting  upon  a  suggestion  of  Admiral  W.  S.  Benson 
of  the  United  States  Navy,  the  original  military 
terms,  which  committed  the  United  States  to  a  vir- 
tually indefinite  occupation  of  Germany,  the  clause 
covering  that  point  was  eliminated  and  in  its  place 


one  substituted  providing  that  the  military  occu- 
pation should  continue  through  the  period  fixed  for 
the  delivery  of  war  munitions,  ships,  &c,  but  not 
during  the  period  through  which  Germany  will  pay 
her  war  damages.  The  following  day  the  Council 
decided  that  the  fortifications  on  the  island  of 
Helgoland  must  be  demolished;  that  the  Kiel  Canal 
should  be  internationalized  and  made  available  to 
ships  of  all  nations  on  even  terms,  and  tolls  collected 
to  pay  for  the  maintenance  of  the  canal.  Though 
apparently  not  definitely  decided,  it  seemed  to  be 
expected  that  Germany  would  maintain  sovereignty 
over  Helgoland.  The  Council  was  said  to  be  con- 
sidering the  question  of  maintaining  it  "as  a  port 
for  peaceful  craft." 


The  sensation  of  the  week  in  Peace  Conference 
circles  and  in  the  capitals  of  the  five  great  Powers, 
following  President  Wilson's  announcement  last 
Saturday  regarding  the  League  of  Nations  and  the 
Peace  Treaty,  came  on  Wednesday,  when  it  was 
reported  that  Premier  Clemenceau  had  resigned. 
No  official  confirmation  has  been  obtainable.  Ac- 
cording to  the  reports  in  circulation  in  Paris,  the 
Prime  Minister  placed  his  resignation  in  the  hands 
of  President  Poincare  Monday  evening,  but  that  the 
latter  refused  to  accept  it.  Furthermore,  the  Presi- 
dent is  said  to  have  told  the  venerable  Prime  Minister 
that  he  "must  stay  at  the  head  of  the  Government 
and  in  the  Chairmanship  of  the  Peace  Conference 
to  fight  for  the  best  terms  available,  even  if  he  had 
to  yield  much  more  than  he  desired."  One  of  the 
chief  reasons  for  the  reported  resignation  is  said  to 
have  been  a  statement  made  to  him  by  President 
Wilson  on  the  day  of  his  return  to  Paris  that  "America 
could  not  and  would  not  indorse  the  full  French 
demands  for  the  disposition  of  the  west  bank  of  the 
Rhine,  and  would  not  support  France  in  its  campaign 
to  prevent  the  joining  of  German- Austria  to  Ger- 
many." Marshal  Foch  was  quoted  last  evening  in 
Paris  as  asserting  that  "if  we  do  not  secure  that 
military  position  (the  Rhine)  we  shall  have  fought  in 
vain." 


Thursday  the  neutral  nations  were  given  an  op- 
portunity to  express  their  views  and  to  propose 
amendments  to  the  League  of  Nations.  Switzer- 
land, Holland  and  other  nearby  nations  were  repre- 
sented by  special  delegations,  while  the  distant 
nations  in  Asia,  South  America  and  elsewhere  were 
represented  by  their  Ministers  and  Ambassadors 
residing  in  Paris.  The  meeting  was  held  in  the  very 
room  of  the  Hotel  de  Crillon  in  which  the  covenant 
of  the  League  of  Nations  was  framed.  Lord  Robert 
Cecil  was  Chairman,  while  Secretary  of  State  Lan- 
sing, Colonel  House  and  Leon  Bourgeois  were 
present,  the  last  two  named  sitting  as  members  of 
sub-commissions.  The  recommendations  of  the  neu- 
tral nations  will  be  represented  to  the  Committee 
on  the  League  of  Nations  at  its  important  session 
to-day.  On  Tuesday  envoys  of  Holland,  Switzer- 
land, Denmark,  Norway  and  Sweden  had  presented 
a  formal  plan  to  a  sub-committee  of  the  General 
Committee  on  the  League  of  Nations,  asking  that 
they  be  given  a  larger  share  in  the  organization  and 
direction  of  the  League  of  Nations  than  now  pro- 
posed. On  Thursday  Japan  was  heard  from  through 
the  medium  of  a  proposed  amendment  to  the  cov- 
enant providing  that  the  contracting  parties  shall 
agree  to  grant  "equal  and  just  treatment"  to  all 
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aliens   within   their   borders   who   are   nationals   of 
States  that  are  members  of  the  League. 


Undoubtedly  the  conference  at  Brussels  last  week 
Thursday  between  Allied  and  German  delegates 
with  respect  to  Germany  getting  food  outside  of  her 
own  limits  was  one  of  the  most  important  gather- 
ings since  the  signing  of  the  armistice,  as  was  the 
fixing  of  the  terms  a  few  days  before  in  Paris  one 
of  the  most  important  steps  taken  by  the  Peace 
Commissioners  since  they  began  to  gather  there 
last  December.  The  acceptance  by  the  German 
representatives  of  the  terms  imposed  not  only  means 
that  her  people  will  get  large  amounts  of  food  until 
next  August,  if  the  German  Government  lives  up 
to  the  terms,  but  that  probably  Bolshevism  in  Ger- 
many will  at  least  be  checked,  and  that  her  people 
will  have  an  opportunity  to  begin  reconstruction 
work.  On  the  other  hand,  it  means  that  Great 
Britain  and  the  United  States  will  have  ships  with 
which  to  move  their  troops  home  more  rapidly,  and 
that  Great  Britain  and  France  will  be  able  to  bring 
in  large  quantities  of  merchandise  from  their  out- 
side possessions  that  had  been  held  back  for  many 
months  because  of  lack  of  tonnage. 

The  terms  provide  that  Germany  is  to  get  370,000 
tons  of  foodstuffs  a  month  until  the  middle  of 
August,  which,  according  to  Under  Secretary  of 
State  Braun,  is  the  earliest  possible  date  that  flour 
from  this  year's  harvest  can  be  counted  upon.  In 
addition,  she  will  be  permitted  to  buy  fish  from 
Norway  and  to  resume  her  own  fishing  in  the  North 
Sea.  In  several  other  respects,  the  details  of  which 
have  not  been  worked  out  fully,  according  to  the 
latest  advices  received,  the  hard  and  fast  blockade 
that  has  been  in  effect  for  a  long  time  will  be  lifted 
to  some  extent.  It  will  be  recalled  that  in  return 
for  food  supplies  German  merchantmen  were  to  be 
surrendered  and  divided  between  the  Entente 
Powers  and  the  United  States.  Early  in  the  week 
it  was  estimated  that  the  total  of  this  tonnage 
would  be  approximately  3,500,000.  Inasmuch  as 
Italy  already  has  the  surrendered  Austrian  ship- 
ping, it  was  stipulated  when  the  division  was  ar- 
ranged that  she  would  get  very  little  of  the  Ger- 
man tonnage.  Most  of  the  cargo  vessels  will  be 
divided  between  Great  Britain  and  France,  while 
the  United  States  will  take  largely  passenger  ships 
for  her  share,  as  she  wants  them  for  bringing  troops 
home.  Great  Britain  will  be  allowed  a  certain 
number  for  the  same  purpose. 

On  Wednesday,  word  was  received  in  London 
from  Hamburg  that  already  eight  vessels  had  left  the 
latter  centre  for  their  first  trip  to  the  United  States, 
under  the  food  agreement  for  the  much  needed 
supplies.  Earlier  the  same  day  it  had  been  reported 
in  Paris  that  the  United  States  would  get  the  follow- 
ing ships,  and  that  they  would  be  ready  for  sailing 
in  four  days:  the  Zeppelin  of  15,200  tons,  Prinz 
Friedrich  Wilhelm  of  17,000  tons,  Graf  Waldersee 
of  13,000  tons,  Patricia  of  14,466  tons,  Cap  Finis- 
terre  of  14,500  tons,  Pretoria  of  13,200  tons,  Cleve- 
land of  6,900  tons,  and  Kaiserin  Auguste  Victoria, 
tonnage  not  given.  Announcement  was  also  made 
that  the  Imperator,  with  a  capacity  of  52,000  tons, 
would  be  sent  to  the  United  States  later,  but  that 
as  she  was  stuck  in  the  mud  it  would  be  several 
days  before  she  could  be  floated  and  made  ready 
to  send  out  Yesterday  Copenhagen  received  a  re- 
port from  Berlin  that  three  German  ships  scheduled 


to  sail  on  March  18  had  been  prevented  from  leaving 
Hamburg,  because  seamen  there  had  refused  to  oper- 
ate vessels  surrendered  to  the  Entente  Powers. 
While  the  reports  have  differed  somewhat  as  to 
the  amounts,  evidently  it  will  not  be  necessary  for 
the  German  people  to  wait  for  the  return  of  the 
ships  already  sent  out  to  get  food  from  outside  sources 
The  British  Government  is  said  to  have  indicated 
that,  immediately  upon  the  surrender  of  the  merchant 
vessels,  she  would  be  able  to  deliver  to  Germany  the 
following  quantities  of  foodstuffs,  the  figures  given 
being  in  tons:  bacon,  30,000;  condensed  milk,  10,000; 
vegetable  oil,  20,000;  margerine,  2,000;  drippings, 
2,000;  rice,  35,000;  Rangoon  beans,  50,000;  oatmeal, 
15,000;  barley  or  rye  flour,  10,000;  a  total  of  174,000 
tons.  In  addition,  it  was  said  that  the  French 
Government  could  furnish  raw  materials  sufficient  to 
make  15,000  tons  of  palm  oil.  Out  of  its  large  stores 
in  Europe  the  United  States  could  deliver  40,000 
tons  of  cereals  and  flour.  This  is  all  that  could  be 
spared  now  out  of  the  1,000,000  tons  shipped  for 
the  relief  of  Europe  since  Dec.  1,  as  the  rest  had 
been  pledged  for  the  relief  of  liberated  peoples  and 
could  not  be  diverted. 

Drawing  upon  her  gold  reserves  was  spoken  of 
last  week  as  a  last  resort  among  the  different 
ways  in  which  Germany  would  probably  pay  for 
the  food  supplied  to  her.  It  would  seem,  how- 
ever, that  this  was  the  very  first  medium  made  use 
of  after  she  surrendered  her  merchantmen.  In 
substantiation  of  this  idea  came  the  announcement 
from  Brussels  on  Wednesday  that  the  German 
Government  had  agreed  to  deposit  450,000,000 
francs  in  gold  in  the  Brussels  National  Bank,  in  two 
installments,  one  of  175,000,000  francs  in  four  days, 
and  the  other  of  275,000,000  francs  within  ten 
days. 

Copenhagen  received  a  report  from  Berlin  the 
same  day  that  Great  Britain,  under  the  terms  of 
the  food  agreement,  would  get  30,000  tons  of  potash 
from  Germany,  the  proceeds  of  which  would  be 
credited  to  Germany's  food  account.  The  Berlin 
dispatch  also  stated  that  negotiations  were  in  progress 
with  other  Entente  nations  with  respect  to  potash, 
but  that  they  had  not  been  completed.  It  was 
reported  from  Brussels  that  a  Board  of  Control  for 
German  exports,  under  the  food  agreement,  would 
be  established,  with  headquarters  probably  in 
Rotterdam. 


The  labor  troubles  in  Great  Britain  that  have  been 
smoldering  more  or  less  for  two  weeks  have  broken 
out  afresh.  Early  in  the  week  it  was  reported  from 
London  that  40,000  coal  miners  in  the  Nottingham 
district  had  gone  on  strike  regardless  of  the  agreement 
not  to  leave  their  work  pending  the  investigation  of 
the  whole  coal  situation  by  a  representative  commis- 
sion. On  Thursday  reports  were  received  from  Lon- 
don that  a  hitch  had  developed  in  the  investigation 
itself  which  might  delay  the  interim  report  that  was 
due  that  day.  This  proved  to  be  incorrect,  inas- 
much as  the  document  was  made  public  in  London 
Thursday  evening.  In  brief,  it  recommends  an 
increase  in  wages  of  2  shillings  a  shift  for  colliery 
workers  who  are  now  under  a  sliding  scale,  and  an 
increase  of  1  shilling  for  workers  under  16  years  of 
age.  For  workers  underground  a  day  of  seven  hours 
instead  of  eight  from  July  16,  and  of  six  hours  from 
July  13  1921,  is  also  recommended.  The  commis- 
sion  condemned  the  present  system   of  ownership 
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and  of  working  and  declared  that  "a  substitute  must 
be  found  either  in  nationalization  or  unification  by 
national  purchase  or  control."  The  commission 
called  attention  to  the  fact  that  the  adoption  of  its 
recommendations  would  mean  the  distribution  of 
£30,000,000  more  in  wages  each  year,  and,  further- 
more, suggested  the  consideration  of  the  question 
whether  a  penny  a  ton  "should  be  collected  at  once 
on  coal  brought  to  the  surface  to  improve  the  housing 
in  the  colliery  districts."  This,  it  was  suggested, 
would  mean  another  £1,000,000  a  year.  Andrew 
Bonar  Law,  in  the  House  of  Commons  on  Thursday 
evening,  said  that  "the  Government  accepted  the 
report  of  the  commission,  including  its  undertaking 
to  report  on  the  question  of  nationalization  by 
May  20." 

The  labor  situation  looked  so  serious  all  the  week 
that  on  Thursday  Lloyd  George  summoned  to  Paris 
James  H.  Thomas,  General  Secretary  of  the  National 
Union  of  Railwaymen.  In  order  that  he  might  save 
as  much  time  as  possible,  the  trip  was  made  by  air- 
plane. The  British  Premier  is  understood  to  have 
taken  the  labor  leader  into  his  confidence  regarding 
the  international  situation  in  the  hope  that  upon  his 
return  to  England  he  would  urge  upon  the  labor 
forces  the  necessity  of  deferring  action  with  respect 
to  a  general  strike  until  it  should  be  possible  to  work 
out  a  peace  treaty  and  secure  the  signatures  of  the 
German  delegates.  William  Straker,  representative 
of  the  Northumberland  Mines,  declared  that  it  was 
useless  to  ask  the  men  to  withdraw  their  strike 
notices  unless  the  Government  definitely  pledged 
itself  to  the  nationalization  of  the  mines.  He  pre- 
sented a  plan  providing  for  a  Council  of  Control  con- 
sisting of  ten  members,  five  to  be  appointed  by  the 
Ministry  of  Mines,  and  five  by  the  Miners'  Federa- 
tion. It  was  assumed  that  this  suggestion  would  be 
strongly  opposed  by  the  vested  interests.  Yester- 
day the  miners  were  balloting  on  the  compromise 
offer  of  the  Government,  embodied  in  the  Coal 
Commission's  report.  Up  to  a  late  hour  last  evening 
the  returns  were  not  available.  Robert  Smillie, 
head  of  the  Miners'  Union,  declared  that  the  situa- 
tion was  "critical."  Lloyd  George  said  that  he  could 
not  imagine  that  the  Laborites  would  resort  to  force. 


Politically  there  seemed  to  be  much  dissatisfaction 
with  the  Government.  Many  of  the  people  are  said 
to  believe  that  peace  should  have  been  made  by  this 
time.  The  fact  that  the  national  daily  expenditure 
is  still  running  at  the  high  figure  of  $31,250,000,  was 
spoken  of  as  convincing  proof  that  the  Government 
has  not  been  able  to  cope  with  the  situation  since  the 
signing  of  the  armistice.  A.  E.  Newbould,  the  new 
member  of  Parliament  from  West  Ley  ton,  and  who  is 
opposed  to  the  present  Coalition  Government,  is 
quoted  as  asserting  that  his  victory  was  "largely  due 
to  the  unfulfilled  promises  and  broken  pledges  of  the 
Government." 


On  Monday  Sir  Eric  Geddes,  Minister  without 
Portfolio,  introduced  a  bill  in  the  House  of  Com- 
mons, providing  for  a  Ministry  of  Transportation. 
He  declared  that,  with  the  exception  of  the  street 
railways,  the  transportation  system  of  the  country 
financially  was  in  "a  paralyzed  state."  Before  the 
war  he  added  that  the  average  return  on  railway 
capital  in  Great  Britain  was  4.2%,  while  now  there 
is  a  deficit  equivalent  to  2  or  3%.  Moreover,  he  as- 
serted that  the  fact  has  to  be  faced  that  "there  will 


be  a  loss  of  over  a  quarter  of  a  million  pounds  daily 
from  now  on,  although  the  Government  is  pledged 
to  continue  its  guarantees  for  two  years."  He  de- 
cried a  continuance  of  competition  and  said  that 
the  Government  must  come  forward  with  a  definite 
policy  for  the  railroads. 

Secretary  Thomas,  of  the  Railwaymen's  Union, 
is  on  record  with  a  statement  that  the  railway  work- 
ers are  almost  unanimous  in  favor  of  a  strike  to 
enforce  their  demands  for  nationalization,  an  eight 
hour  day,  a  two  weeks  holiday,  the  making  perma- 
nent of  all  war  bonuses  and  participation  in  the 
management.  Strong  opposition  developed  to  a 
plan  of  the  Government,  presented  by  Sir  Eric 
Geddes,  for  control  of  docks,  canals,  &c,  as  well  as 
the  railways,  particularly  on  the  part  of  munici- 
palities which  control  the  terminal  facilities.  It  was 
predicted  that  in  Parliament  ninety  members  would 
vote  against  Sir  Eric  Geddes's  nationalization  bill. 


The  London  "Economist"  in  a  recent  issue  pub- 
lished a  series  of  tables  showing  the  distribution, 
by  countries,  of  Great  Britain's  export  and  import 
trade.  Commerce  with  the  United  States  was  still 
far  greater  than  that  with  any  other  country.  For 
instance,  in  1918,  out  of  a  grand  total  of  imports 
from  Allies  and  possessions,  valued  at  £1,093,074,000, 
£522,078,000  came  from  the  United  States.  British 
exports  to  her  allies  declined  during  the  year  by 
approximately  £33,000,000,  while  exports  to  posses- 
sions increased  £6,000,000.  Exports  to  the  United 
States  dropped  off  over  £26,000,000,  making  the 
adverse  balance  of  trade  with  this  country  practically 
£350,000,000.  An  interesting  report  with  respect 
to  the  plans  of  Great  Britain  to  regain  her  foreign 
trade  was  that  an  organization  to  be  known  as 
the  Federation  of  British  Industries,  representing 
16,000  manufacturers  and  $25,000,000,000  capital, 
was  being  organized.  It  was  stated  that  by  July 
the  Federation  expects  to  have  an  ambassador  or 
representative  in  every  important  centre,  and  that 
already  it  is  represented  in  Spain,  Denmark,  South 
America  and  the  Near  East. 


With  the  unsettlement  of  both  French  and  sterling 
exchange,  and  the  developments  in  the  labor  situa- 
tion, nothing  of  an  encouraging  character  could  be 
expected  from  the  British  markets  for  securities. 
As  a  matter  of  fact,  most  of  the  leading  securities 
were  depressed  until  yesterday.  There  was  a  lull  in 
the  oil  combination  announcements.  The  market 
for  the  oil  stocks  was  said  to  be  waiting  for  an 
announcement  of  the  details  of  the  proposed  in- 
crease in  the  capitalization  of  the  Shell  Trading  Co., 
for  the  acquisition  of  control  of  the  Mexican  Eagle 
Oil  Co.,  through  the  purchase  of  the  Lord  Cowdray 
interests,  to  which  reference  was  made  in  some 
detail  in  last  week's  "Chronicle." 


The  severe  drop  in  French  exchange,  causing  gen- 
eral unsettlement  in  the  financial  markets  of  Paris 
and  London,  has  called  attention  once  again  to  the 
financial  difficulties  with  which  the  French  Republic 
has  been  confronted  ever  since  the  armistice  was 
signed,  and  the  Government  authorities  have  had 
time  to  consider  reconstruction  plans.  All  the  sug- 
gestions that  have  been  offered  by  Finance  Minister 
Klotz  and  others  so  far  appear  to  have  availed  noth- 
ing. Taxes  on  luxuries,  excess  profits  and  income 
taxes  are  said^to  have  yielded  disappointingly  small 
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returns.  During  the  war  most  of  the  money  raised 
in  France  came  through  the  medium  of  loans.  This 
has  left  the  country  with  a  huge  debt,  while  a  large 
deficit  for  the  coming  year  seems  an  absolute  cer- 
tainty. The  destruction  of  her  industrial  plants  and 
of  her  agricultural  fields  will  make  it  practically 
impossible  for  France,  for  some  time,  to  produce 
sufficient  for  exportation  to  affect  the  exchange 
market  in  her  favor.  The  French  Government  au- 
thorities have  suggested  three  ways  out  of  the.  dilem- 
ma: The  pooling  among  the  Allies  of  the  materials 
which  they  must  buy  from  other  countries;  the  sta- 
bilization of  Allied  rates  of  exchange  and  the  pooling 
of  the  war  debts  of  the  Allies  and  the  granting  of 
loans  by  the  League  of  Nations. 


In  Germany  the  obtaining  of  food  from  outside 
sources  at  an  early  date  appears  to  have  somewhat 
of  a  quieting  effect  upon  the  radical  and  disorderly 
elements.  While  there  were  disturbances  in  Berlin, 
Halle,  and  some  other  centres,  on  the  whole  improve- 
ment could  be  noted.  Herr  Noske  announced  to  the 
National  Assembly  at  Weimar  on  Monday  that  the 
Spartacan  uprising  in  Berlin  had  been  definitely 
crushed.  Early  in  the  week  the  American  delegation 
to  the  Peace  Conference  was  said  to  have  expressed 
the  opinion  that  the  Ebert  government  would  not 
last  more  than  two  weeks  if  the  most  aggressive  steps 
possible  were  not  taken  to  complete  the  peace  treaty. 
Mathias  Erzberger,  Chairman  of  the  Armistice 
Commission,  was  quoted  as  saying  in  Berlin  that  the 
only  means  of  calling  a  halt  on  Bolshevism  was  the 
abandonment  of  "the  mailed  fist  policy  of  the  Allies". 
He  declared  also  that  if  the  Allies  imposed  upon 
Germany,  in  the  peace  treaty,  terms  exceeding 
President  Wilson's  celebrated  fourteen  points,  the 
National  Assembly  could  not  assent  to  the  document. 
In  contrast  to  this  attitude  was  the  persistent  report 
in  Paris  that  the  German  peace  delegates  would  not 
be  given  an  opportunity  to  discuss  the  peace  terms, 
but  only  to  sign  the  treaty.  Last  evening  it  was 
reported  in  Paris  that  the  British  authorities  were 
considering  the  possibility  that  Germany  may  refuse 
to  sign  the  preliminary  peace  treaty.  It  was  added 
that  "all  safeguards"  would  be  taken  against  that 
contingency. 


The  Diet  of  Munich  was  opened  on  Tuesday. 
Herr  Hoffmann,  Socialist  Minister  of  Worship, 
in  the  Eisner  Government,  was  elected  Premier  of 
Bavaria.  Adjournment  was  taken  to  give  him  time 
to  prepare  a  cabinet.  The  next  day  he  made  an 
announcement  of  its  personnel,  as  follows:  Minister 
of  Justice,  Dr.  Max  Endres;  Minister  of  Interior, 
Martin  Segritz;  Minister  of  Finance,  Dr.  Werkle; 
Minister  of  Communications,  Heinrich  Frauendorfer; 
Minister  of  Social  Affairs,  Herr  Unterleitner;  Min- 
ister of  Agriculture,  Herr  Steiner;  Minister  of 
Military  Affairs,  Herr  Schneltenhurst.  It  is  said 
that  the  Government's  plans  were  approved  and 
that  it  was  given  exclusive  power  for  the  direction 
of  State  affairs.  A  measure  abolishing  the  nobility 
of  Bavaria  was  adopted.  Deputy  Spech,  said  to 
represent  all  parties  in  the  Diet,  declared  himself 
against  the  separation  of  German  territories  from 
the  empire,  and  against  attempts  to  prevent  the 
union  of  German- Austria  and  Germany. 


Generally  speaking  the  Soviet  forces  in   Russia 
were  unsuccessful  in  their  uprisings,   as   were  the 


Spartacans  in  Germany.  At  the  beginning  of  the 
week  attempts  on  the  part  of  the  former  to  cut  the 
Allied  lines  in  the  Archangel  district  met  with  defeat. 
On  Wednesday  unconfirmed  reports  reached  London 
that  the  moderate  faction  of  the  Social  Democratic 
Party  had  risen  against  the  Soviet  Government  in 
Petrograd.  On  the  other  hand,  it  is  said  that  the 
Bolshevik  Russians  were  menacing  Odessa  and  that 
the  city  was  being  evacuated.  Confirmation  was 
not  obtainable.  According  to  advices  reaching 
London  yesterday  the  greater  part  of  the  Ukraine 
was  in  the  hands  of  the  Bolsheviki.  The  directorate, 
it  was  said,  had  appealed  to  the  Allied  military 
representatives  at  Odessa  for  help  and  had  also  sent 
commissioners  there  with  full  power  to  conclude  an 
agreement,  making  whatever  sacrifices  might  be 
necessary. 

It  was  reported  on  Monday  that  another  attempt 
had  been  made  at  Moscow  on  the  life  of  Nikolai 
Lenine,  but  that  the  shots  went  wild  and  wounded 
his  chauffeur  instead. 

Late  yesterday  afternoon  it  was  stated  in  Paris 
advices  that  at  a  meeting  of  the  Italian  peace  dele- 
gates, at  which  Premier  Orlando  presided,  it  was 
agreed  by  a  unanimous  vote  to  withdraw  from  the 
Peace  Conference  unless  Fiume  is  assigned  to  Italy 
in  the  peace  treaty.  In  view  of  the  attitude  of  the 
Italian  authorities  on  this  question  all  along,  the 
report  was  not  surprising.  It  is  assumed  that  this 
problem  will  be  solved,  as  have  many  much  much 
knottier  ones. 

The  British  Treasury  statement  for  the  week  end- 
ing March  15  was  distinctly  favorable,  and  indicated 
a  further  increase  of  £370,000  in  the  Exchequer 
balance,  bringing  the  total  to  £7,784,000,  against 
£7,414,000  a  week  ago.  Repayments  of  Treasury 
bills  continues  to  exceed  the  volume  of  new  notes 
sold,  hence  there  has  been  a  further  contraction  in 
the  amount  of  Treasury  bills  outstanding,  namely, 
£4,200,000.  The  week's  expenses  showed  a  falling 
off  and  totaled  £42,408,000  (against  £52,282,000  for 
the  week  ended  March  8).  The  total  outflow,  in- 
cluding Treasury  bills  repaid  and  other  items,  was 
£124,751,000,  in  contrast  with  £142,616,000  in  the 
week  preceding.  Receipts  from  all  sources  were 
£125,121,000,  as  against  £142,736,000  a  week  ago. 
Of  this  total,  revenue  contributed  £35,233,000,  com- 
pared with  £34,043,000  the  week  before;  war  savings 
certificates  yielded  £1,000,000,  against  £1,100,000 
the  week  previous;  war  bonds  brought  in  £4,243,000, 
against  £3,709,000.  From  advances  only  £3,000,000 
was  received,  as  against  £22,490,000,  although  other 
debts  added  no  less  than  £11,998,000,  against  £2,- 
518,000  last  week.  New  issues  of  Treasury  bills 
totaled  £69,547,000,  in  comparison  with  £78,826,000. 
Repayments  amounted  to  £73,747,000,  against  £86,- 
618,000  last  week.  The  total  volume  of  Treasury 
bills  outstanding  now  aggregates  £957,494,000, 
which  contrasts  with  £961,694,000  the  preceding 
week.  Temporary  advances  outstanding  are  re- 
ported at  £446,770,000,  as  against  £446,771,000  for 
the  previous  week.  War  savings  certificates  sold 
during  the  week  totaled  £1,611,000,  thus  bringing 
the  total  to  £302,767,000. 

War  bond  sales  through  the  banks  last  week 
amounted  to  £5,025,000,  and  now  stands  at  £23,- 
712,000.  Sales  through  the  post  offices  during  the 
preceding  week  were  £199,000,  thus  making  an  aggre- 
gate of  £750,000,  and  a  grand  total  of  £24,462,000. 
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Another  large  increase  in  gold  was  shown  by  the 
Bank  of  England  in  its  weekly  statement,  totaling 
no  less  than  £979,656.     This  brings  the  stock  of  gold 
now  held  by  the  British  Bank  up  to  £83,414,724,  as 
compared  with  £60,605,025  last  year  and  £53,962,294 
in  1917.     Note  circulation  expanded  £798,000;  hence 
the  total  reserve  was  increased  £181,000.     The  pro- 
portion of  reserve  to  liabilities  was  again  advanced, 
this  time  to  19.90%,  against  19.61%  last  week  and 
18.70%  a  year  ago.     Increases  were  shown  in  all  of 
the  deposit  items,  public  deposits  gaining  £2,857,000, 
other  deposits  £4,040,000,  while  Government  securi- 
ties expanded  £1,379,000.     Loans  (other  securities), 
however,    were    reduced    £2,739,000.     The    Bank's 
note  circulation  now  stands  at  £72,207,000,  in  con- 
trast with  £47,358,895  in  1917  and  £37,824,290  the 
year  preceding.     Reserves  amount  to  £29,657,000, 
which    compares   with    £31,696,130   last   year   and 
£34,588,004  in  1917.     Loans  aggregated  £80,844,000, 
as  against  £99,228,035  and   £151,821,035  one  and 
two  years  ago,  respectively.     Clearings  through  the 
London  banks  for  the  week  were  £438,120,000,  in 
comparison  with  £422,000,000  last  week  and  £419,- 
381,000  a  year  ago.     Our  special  correspondent  is 
not  as  yet  able  to  give  details  by  able  of  the  gold 
movement  into  and  out  of  the  Bank  for  the  Bank 
week,  inasmuch  as  the  Bank  has  not  resumed  publi- 
cation of  such  reports.     We  append  a  tabular  state- 
ment of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1919. 

1918. 

1917. 

1916. 

1915. 

March  19. 

March  20. 

March  21. 

March  22. 

March  24. 

£ 

£ 

£ 

£ 

£ 

Circulation 72,207,000 

47,358,895 

37,824,290 

32,903,895 

34,165,070 

Public  deposits 27,212,000 

35,373,425 

67.911,044 

56,216,377 

92,048,677 

Other  deposits 121,834,000 

134,380.750 

124,334,827 

90.125,709 

93,080,678 

Govt,  securities 56,649,000 

56.985,782 

24,051,099 

32,838,646 

35,351,777 

Other  securities 80,844,000 

99,228,693 

151,821,035 

90,273,910 

126,599.004 

Reserve  notes  &  coin  29,657,000 

31/96,130 

34,588,004 

41,516,411 

41,533,458 

Coin  and  bullion...  83,414,724 

60,605,025 

53,962,294 

55,970,306 

57,248,528 

Proportion  of  reserve 

to  liabilities 19.90% 

18.70% 

17.99% 

28.37% 

22.43% 

5% 

5H% 

5% 

5% 

The  Imperial  Bank  of  Germany  in  a  statement 
made  public  on  Friday,  under  date  of  March  20, 
and  presumably  issued  as  of  March  7,  shows  the  fol- 
lowing changes:  Total  coin  and  bullion  decreased 
1,197,000  marks;  gold  was  reduced  1,391,000  marks. 
There  were  increases  in  Treasury  notes  of  86,169,000 
marks,  in  notes  of  other  banks  of  131,000  marks, 
and  in  advances  of  2,016,000  marks.  Bills  dis- 
counted were  contracted  833,819,000  marks,  while 
other  securities  declined  149,998,000  marks,  and  de- 
posits registered  a  reduction  of  931,202,000  marks. 
Investments  increased  583,000  marks,  and  note  cir- 
culation 145,166,000  marks.  Other  liabilities  were 
decreased  110,079,000  marks.  The  German  Bank's 
total  gold  holdings  are  now  reported  at  2,244,327,000 
marks,  which  compares  with  2,407,022,000  marks  a 
year  ago  and  2,528,980,000  marks  in  1917. 


The  Bank  of  France  in  this  week's  statement 
reports  a  further  gain  of  2,061,550  francs  in  its  stock 
of  gold  on  hand.  The  Bank's  aggregate  gold  hold- 
ings (including  1,978,308,475  francs  held  abroad) 
now  stand  at  5,540,015,825  francs.  This  compares 
with  5,372,264,210  francs  last  year,  of  which  2,037,- 
108,484  francs  were  held  abroad,  and  with  5,184,- 
476,351  francs  the  year  before,  of  which  1,946,637,566 
francs  were  held  abroad.  Advances  during  the  week 
increased  17,570,394  francs  and  general  deposits 
were  augmented  by  51,736,662  francs.  On  the  other 
hand,  silver  decreased  111,746  francs — bills  dis- 
counted contracted  14,245,433  francs  and  Treasury 
deposits  fell  off  42,563,130  francs.  Note  circulation 
registered  an  expansion  of  28,278,225  francs,  bringing 
the  total  outstanding  up  to  33,262,283,890  francs. 
In  1918  and  1917  the  amounts  were  24,824,969,140 
francs  and  18,450,780,385  francs,  respectively.  The 
amount  outstanding  immediately  preceding  the  out- 
break of  war  in  1914,  was  only  6,683,184,785  francs. 
Comparisons  of  the  various  items  in  this  week's 
return  with  the  statement  of  last  week  and  corres- 
ponding dates  in  1918  and  1917,  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status   as  of 

for  Week.         Mar.  20  1919.  Mar.  21  1918.  Mar.  22  1917. 
Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.     2,061,550     3,561,707,350     3,335,155,725     3,237,838,785 

Abroad No  change         1,978,308,475     2,037,108,484     1,946,637,566 


Total Inc.     2,061,550  6,540,015,825  6,372,264,210  5,184,476,351 

Silver Dec.        111,746  314,188,177  255,768.196  265,176,565 

Bills  discounted.. .Dec.  14,245,433  1,029,400,740  1,039,774,552  415,672,628 

Advances Inc.   17,570,394  1,230,469,952  1,152,762,615  1,227,348,400 

Note  circulation. ..Inc.  28,278,225  33,262,283,890  24,824,969,140  18,450,780,385 

Treasury  deposlts.-Dec.  42,563.130  25,247,262  65,184,426  59,846,322 

General  deposits.. .Inc.  61,736,662  2,663,392,247  2,740,615,432  2,484,664,660 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres,  from  5%  in  London, 
Paris,  Berlin,  Vienna  and  Copenhagen;  53^%  in 
Switzerland,  6%  in  Petrograd  and  Norway,  6^%  in 
Sweden  and  4^%  in  Holland  and  Spain.  In  Lon- 
don the  private  bank  rate  continues  to  be  quoted  at 
3  17-32%  for  sixty  days  and  ninety  days.  Call 
money  in  London  is  still  quoted  at  33^%.  No  re- 
ports have  been  received  by  cable,  as  far  as  can  be  learn- 
ed, of  open  market  rates  at  other  European  centres. 


Last  week's  bank  statement  of  New  York  asso- 
ciated members,  issued  on  Saturday,  showed  plainly 
the  effects  of  Saturday's  income  tax  payments.  It 
would,  perhaps,  be  inaccurate  to  call  it  strain  since 
the  transfer  of  so  large  a  volume  of  funds  from 
private  to  public  hands  has  been  accomplished  with 
a  minimum  of  strain,  but  the  result  has  been  radical 
changes  in  some  of  the  principal  items.  Loans  were 
expanded  $113,009,000,  bringing  the  total  to  $4,- 
923,043,000,  the  highest  in  several  months,  while 
net  demand  deposits  registered  the  heavy  increase  of 
$110,476,000.  This  brought  the  total  to  $3,976,- 
668,000  (Government  deposits  of  $259,803,000  de- 
ducted). Net  time  deposits  increased  $3,736,000. 
Increases  were  also  shown  of  $1,552,000  in  cash  in 
own  vaults  (members  of  the  Federal  Reserve  Bank) , 
to  $95,180,000  (not  counted  as  reserve)  of  $24,- 
540,000  in  reserves  in  the  Reserve  Bank  of  member 
banks,  and  of  $120,000  in  the  reserves  in  own  vaults 
(State  banks  and  trust  companies,  to  $11,619,000. 
Reserves  in  other  depositories  (State  banks  and  trust 
companies)  declined  $1,335,000,  to  $10,960,000. 
There  was  a  gain  of  $23,325,000  in  the  aggregate 
reserve,  and  this  carried  the  total  up  to  $585,498,000, 
as  compared  with  $526,371,000  a  year  ago.  In 
surplus  the  increase  was  smaller,  there  having  been 
a  gain  of  $14,452,560  in  reserve  requirements,  and 
the  net  gain  in  excess  reserve  was  only  $8,872,440. 
However,  this  brought  the  total  of  excess  reserves 
to  $58,783,510,  the  highest  total  since  the  state- 
ment of  Feb.  1,  and  contrasting  with  $34,315,810 
held  the  same  week  of  1918.  The  above  totals  for 
excess  reserves  are  based  in  both  cases  on  reserves 
of  13%  for  member  banks  of  the  Federal  Reserve 
system,  but  not  including  cash  in  vault  held  by  these 
banks  which  amounted  last  Saturday  to  $95,180,- 
000.  The  bank  statement  in  more  complete  form 
is  given  in  a  subsequent  part  of  this  issue. 


It  is  to  be  doubted  that  the  advance  in  calFmoney 
rates  just  before  the  close  of  business  on,,  Wednesday 
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to  6%  for  mixed  collateral  and  63^%  for  all  indus- 
trial loans,  and  the  renewal  of  day-to-day  accom- 
modations   on    Thursday    at    the    same    quotations 
should  be  taken  as  indicative  of  a  marked  scarcity 
of  loanable  funds  and  materially  higher  rates  there- 
for at  this  centre  during  the  next    month    or    six 
weeks.      It  is  true  that  for  some  little  time  prior 
to  this  upturn  in  call  money  rates,  some  bankers 
had  conveyed  the  impression  that,  in  advance  of 
and  preparatory  to,  the  next  Liberty  Loan  cam- 
paign money  would  be  fairly  tight  in  New  York. 
It  is  worth  noting  that  this  opinion  has  not  been 
universally  held  by  our  leading  banks.     Yesterday, 
although  the  call  loans  made  that  day  would  carry 
over  until  next  Monday,   the  renewal  rates  were 
only  5@5M%,  or  1%  under  the  opening  level  of  the 
previous  day.     In  view  of  this  fact  and  inasmuch  as 
there  was  no  real  change  in  the  quotations  on  time 
loans,  there  was  a  disposition  in  some  centres  to 
believe  that  the  high  rates  of  late  Wednesday  after- 
noon  and   Thursday   morning   represented   only   a 
flurry  such  as  we  have  had  from  tome  to  time  in 
recent  weeks.     It  was  said  that  the  somewhat  un- 
expected advance  on  those  two  days  was  largely 
due  to  a  temporary  scarcity  of  funds  with  which 
to  meet  the  large  flood  of  checks  tendered  in  pay- 
ment of  income  taxes  a  week  ago  to-day.     Money 
appears  to  be  coming  to  this  centre  in  fairly  large 
volume,   and  if  the  inflow   continues  there  would 
seem  to  be  little  probability   of  abnormally  high 
rates  as  long  as  general  conditions  continue  about 
as  they   are.     Of   course   it   must   be  remembered 
that,  with  the  opening  of  the  seeding  season  in  the 
agricultural  sections  of  the  West  and  South,  there 
will  be  a  local  demand  for  money  on  the  part  of 
farmers  that  did  not  exist  during  the  winter  months. 
As  this  demand  increases  the  receipts  of  funds  here 
from  interior  points  may  be  expected  to  diminish 
proportionately. 

Financing  by  the  corporations  through  their 
bankers  during  the  past  week  has  not  been  of  a 
sufficiently  large  volume  in  the  aggregate  to  be  a 
potent  factor  in  the  local  money  market.  The 
financial  plans  that  have  received  the  greatest  at- 
tention are  those  of  several  departments  of  the  Gov- 
ernment for  meeting  urgent  needs.  Reference  is 
made  particularly  to  that  of  the  Railroad  Admin 
istration  announced  yesterday  by  Director-General 
Hines,  which  calls  for  the  issuance  of  certificates  of 
indebtedness  by  the  Railroad  Administration,  which 
will  be  tendered  to  the  railroads  to  meet  April  1 
interest  and  dividend  requirements.  According  to 
Mr.  Hines's  statement  they  total  about  $70,000,000. 
The  railroads  in  turn  may  borrow  on  the  certificates 
from  the  War  Finance  Corporation.  This  is  cer- 
tainly a  novel  way  for  the  Government  of  the  United 
States  to  pay  its  rental  to  the  railroads  of  this  great 
country,  which  if  operated  by  the  corporations 
themselves,  under  reasonable  Governmental  super- 
vision, would  be  able  to  pay  their  own  bills  without 
resorting  to  any  such  device  as  this. 

Apparently  from  Mr.  Hines's  statement  it  may  be 
inferred  that  the  details  of  the  plan  that  has  been 
under  consideration  for  several  weeks  for  paying 
the  equipment  companies  for  cars  and  locomotives 
ordered  in  most  cases  a  long  time  ago,  have  not  been 
completed.  According  to  Washington  advices  the 
War  Finance  Corporation  is  considering  a  plan  to 
float  a  bond  isssue  of  approximately  $200,000,000 
at  4%%.     It  is  said  that  it  is  proposed  to  have  the 


bonds  run  from  a  year  to  a  year  and  a  half  and  the 
hope  is  expressed  that  in  the  meantime  they  will  be 
absorbed  largely  by  the  banks  and  trust  companies. 
So  far  the  final  terms  of  the  forthcoming  Liberty 
Loan  have  not  been  made  public  by  Secretary  of  the 
Treasury  Glass.  The  activity  in  a  large  number  of 
industrial  stocks  on  the  Stock  Exchange  is  not  be- 
lieved to  have  resulted  in  a  material  net  change  in 
the  loans  of  brokers. 

Dealing  with  money  rates  in  detail,  call  loans  have 
ranged  between  3^  and  6%  this  week,  as  compared 
with  43^@5%  the  week  previous.  Monday  43^% 
was  the  high,  also  renewal  rate,  with  4%  low.  On 
Tuesday  there  was  a  decline  to  3%%  for  the  mini- 
mum; renewals  were  negotiated  at  4%  and  this  was 
the  highest  for  the  day.  Wednesday's  range  was 
4J^@6%  and  43^%  the  ruling  figure.  On  Thursday 
the  maximum  was  again  at  6%,  the  low  advancing 
to  53^2%,  at  which  figure  most  of  the  business  was 
done.  Friday  the  range  was  4^@5%  and  5%  the 
renewal  basis.  These  rates  apply  to  loans  on  mixed 
collateral.  "AH -industrials"  continue  to  be  quoted 
at  3^  of  1%  higher.  For  fixed  maturities  the  situ- 
ation remains  virtually  the  same.  Trading  was  very 
quiet,  and  was  confined  largely  to  the  shorter  ma- 
turities. As  a  matter  of  fact  most  of  the  business 
passing  is  for  renewals,  as  brokers  are  still  un wiling 
to  put  out  new  money  until  further  details  of  the 
forthcoming  Victory  Loan  are  made  available.  A 
moderate  volume  of  thirty  to  forty-day  money 
has  been  made  available  through  the  paying  off  by 
the  Government  of  considerable  amounts  of  U.  S. 
certificates  of  indebtedness,  which  have  been  ac- 
cepted in  payment  for  income  taxes.  All  periods 
from  sixty  days  to  six  months  are  still  quoted 
at  53^2%.  A  year  ago  6%  was  the  rate  given 
for  maturities  ranging  from  sixty  days  to  six 
months. 

Commercial  paper  was  in  fairly  good  demand,  but 
transactions  were  restricted  by  the  light  supply  of 
good  offerings.  Rates  have  not  been  changed  from 
534@5;H2%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character. 
Names  less  well  known  still  require  53^%. 

Banks'  and  bankers'  acceptances  were  moderately 
active.  A  good  inquiry  was  noted  early  in  the  week 
from  both  local  and  out  of  town  institutions.  The 
volume  of  business  transacted,  however,  was  small, 
as  the  market  continues  practically  bare  of  prime 
bills.  Later  there  was  a  lessening  in  the  demand 
owing  to  the  stiffening  in  the  call  loan  market. 
Grain  bills  of  the  United  States  Fuel  Administration 
made  their  appearance  on  the  market  for  the  second 
time.  The  undertone  was  steady  and  actual  quo- 
tations unchanged.     Detailed  rates  follow: 


Spot    Delivery 

Ninety  Sixty  Thirty 

Days.  Day  I.  Days. 

Eligible  bills  of  member  banka 4M»@4tf     iH®4'A   *%/<t@4 

EUgiblo  bills  of  non-member  banks 4H@4^    4^i@4H    4%@4 

Ineligible  bills 6>i@4Ji     5)*@4H     5M@4M 


Delivery 
irithin 
HO  Dayi. 
i\,  bid 
4%  bid 
6      bid 


Among  the  sensational  developments  of  the  week, 
and  following  closely  upon  the  severe  break  in 
French  exchange,  came  the  announcement  by  J.  P. 
Morgan  &  Co.,  on  Thursday,  that  the  British  Gov- 
ernment had  ordered  the  cessation  of  purchases  of 
sterling  exchange.  This  means  in  effect  the  removal 
of  the  "peg"  in  sterling  exchange,  and  immediately 
resulted  in  a  decline  to  4  70  for  demand  bills  and  171 
for  cable  transfers.  This  was  still,  however,  slightly 
above  the  rate  which  had  been  quoted  for  some  days 
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in  London,  namely,  $4  69  to  the  pound  sterling,  and 
it  is  thought  likely  that  further  readjustment  will 
ensue   until   similar   rates   are   established   at   both 
centres.     On  Friday  a  further  decline  to  468)4  for 
demand  took  place,  but  toward  the  close  a  part  of  the 
loss  was  recovered.     It  may  be  remembered  that  the 
lowest  point  reached  in  sterling  was  in  September 
1915,  when  4  50  was  quoted  for  demand,  just  prior  to 
the  placing  of  the  Anglo-French  loan  here.     This 
week's  announcement  failed  to  arouse  any  serious  ap- 
prehension in  responsible  banking  circles,   as  it  is 
looked  upon  as  the  initial  step  of  an  inevitable  move- 
ment to  bring  about  the  restoration  of  normal  interna- 
tional conditions.     Undoubtedly  the  well-authenti- 
cated reports  that  the  peace  treaty  and  League  of  Na- 
tions covenant  are  now  regarded  as  an  accomplished 
fact  to  be  made  known  within  a  few  weeks  at  the 
latest,  have  had  much  to  do  with  the  action  taken  by 
the  French  and  British  authorities  in  preparing  for 
this  momentous  event.     With  the  consummation  of 
peace,  it  is  regarded  as  of  the  utmost  importance  in 
financial  circles  that  trade  conditions  be  restored  to 
a  natural  basis  as  rapidly  as  possible  and,  as  one 
banker  expressed  it,  "The  action  had  to  be  taken  at 
some  time  and  no  doubt  British  officials  looked  upon 
the  present  as  a  propitious  moment  for  effecting  its 
plans  for  the  future."     At  the  time  of  the  signing  of 
the  armistice,  predictions  were  made  that  with  the 
removal   of   certain   specified   restrictions,    a   wide- 
spread demand  for  American  products  would  develop 
in  Europe;  and  it  is  plain  that  the  British  Govern- 
ment is  not  willing  to  support  an  exchange  market 
for  the  promotion  of  such  a  purchasing  movement. 
That  the  Government  will  continue  to  arrange  credits 
in  the  United  States  for  the  purpose  of  securing  neces- 
sities is  certain,  but  it  obviously  intends  to  exercise 
this  privilege  only  for  the  purchase  of  wheat  and  like 
commodities  and  will  exclude  as  far  as  possible  the 
acquisition    of    so-called    luxuries.      Some    bankers 
appear  to  look  for  a  break  to  as  low  as  4  25,  but  in 
conservative  circles  this  was  thought  highly  improb- 
able, though  any  accurate  forecast  of  the  immediate 
course  of  foreign  exchange  is  practically  impossible. 
Many  grave  and  perplexing  problems  stand  in  the 
way  of  speedy  readjustment  to  a  peace  basis,  and, 
obviously,  very  careful  planning  will  be  required  by 
the  financial  authorities  to  accomplish  the  transition 
from  articifial  conditions  to  a  natural  basis,  if  serious 
derangement  is  to  be  avoided. 

Dealing  with  the  day-to-day  rates,  sterling  ex- 
change on  Saturday  was  a  shade  easier  for  demand 
bills  which  ranged  between  4  75  11-16  and  4  75%; 
cable  transfers,  however,  remained  stationary  at 
4  76  7-16  and  sixty  days  at  4  73@4.733^.  On 
Monday  the  tone  was  steady  and  sterling  quotations 
were  apparently  not  affected  by  the  sensational 
break  in  French  exchange;  trading  was  inactive  and 
the  range  was  still  at  4  75  11-16@4  75%  for  demand, 
with  cable  transfers  at  4  76  7-16;  sixty  days  ruled 
at  4  73%@4  73^.  Dulness  was  the  predominant 
feature  of  Tuesday's  dealings,  as  a  result  of  which 
quoted  rates  showed  virtually  no  change;  bankers' 
sixty  days  ranged  at  4  73@4  733^,  but  demand  and 
cable  transfers  continued  at  the  levels  of  the  preceding 
day.  Wednesday's  market  showed  no  increase 
in  activity  and  the  quotation  for  demand  bills  re- 
ceded fractionally  to  4  75  7-16@4  75  9-16,  although 
cable  transfers  and  sixty  days  were  maintained 
without  alteration.  Official  announcement  on  Thurs- 
day of  the  withdrawal  of  arbitrary  control  of  sterling 


exchange,  caused  a  small  flurry  among  exchange 
dealers  and  under  the  pressure  of  a  sudden  influx 
of  offerings,  the  quotation  for  demand  bills  dropped 
to  4  70,  while  cable  transfers  broke  to  4  71.  The 
day's  range  was  4  70@4  75  11-16  for  demand  and 
4  71@4  76  7-16  for  cable  transfers;  sixty  days 
ranged  between  4  67%@4  73%.  On  Friday  the 
market  was  irregular  and  weak  with  closing  quota- 
tions at  4  67%  for  sixty  days,  4  70  for  demand  and 
4  71  for  cable  transfers.  Commercial  sight  bills 
finished  at  4  69^,  sixty  days  at  4  67,  ninety  days 
at  4  65%,  documents  for  payment  (sixty  days)  at 
4  66%,  and  seven-day  grain  bills  at  4  69^.  Cotton 
and  grain  for  payment  closed  at  4  693^.  A  ship- 
ment of  $253,000  in  gold  for  export  to  Canada  was 
announced  this  week.  There  were  no  imports,  or 
other  consignments. 


In    the    Continental    exchanges    the    outstanding 
feature  of  the  week  has,  of  course,  been  the  spec- 
tacular decline  in  the  quotation  for  francs,  which, 
in  the  absence  of  further  support,  broke  repeatedly, 
until  on  Tuesday  as  low  as  5  80  for  checks  was 
reached.     This  is  the  lowest   point  touched   since 
the  early  part  of  1917,  and  compares  with  5  50 — 
last  week's  close.     At  the  close  a  partial  rally  took 
place.     The   collapse  in  prices   came   somewhat   as 
a  surprise  to  exchange  experts,  who  had  been  pre- 
dicting   that    rates    would    not    be    allowed    to  go 
below    certain    levels,    but    confirmed    the    opinion 
previously  expressed   that   steps   are  at   last   being 
taken   by  the   Government  for  the  withdrawal  of 
artificial  control  of  French  exchange  rates.     While 
no  official  statement  to  this  effect  has  as  yet  been 
made,  it  is  pretty  generally  believed  that  such  is 
the  case  and  that  the  violent  fluctuations  of  the  past 
week  are  only  what  must  be  anticipated  in  the  process 
of  readjustment  to  normal  conditions.     In  the  case 
of  French  exchange  this  is  expected  to  prove  more 
difficult  and  lengthy  than  in  some  of  the  other  Allied 
exchanges,  as  France  has  suffered  severely  in  her 
producing  and  exporting  capacity  through  German 
depredations  and  the  conversion  of  so  large  a  pro- 
portion of  her  industrial  plants  to  war  purposes. 
The  direct  effect  of  this  has  for  a  long  time  been 
offset  by  the  heavy  buying  in  French  markets  of 
supplies  for  the  upkeep  of  foreign  troops  on  French 
soil,  also  large  remittances  of  cash  in  settlement  of 
pay-roll  obligations,  but  these  are  of  necessity  getting 
to  be  much  less  of  a  factor  and  it  is  daily  becoming 
more  evident  that  if  the  exchange  situation  is  to  be 
maintained  outside  assistance  in  the  form  of  credits 
or  other  substitute  will  have  to  be  extended  France 
by  her  allies  for  some  little  time  to  come.     A  dis- 
patch from  Paris  under  date  of  March  17,  which  lent 
color  to  this  view,  stated  that  the  rise  in  some  of  the 
foreign  exchange  rates  at  that  centre  was  caused  by 
the  action  of  certain  French,  English  and  American 
banks  which  had  placed  large  amounts  at  the  dis- 
posal of  their  Governments,  failing  to  renew  these 
credits  when  they  expired  on  Friday  of  last  week. 
It  is  still  believed  that  the  approaching  maturity 
of  the  French  Government  loan  in  this  country  may 
have    exercised    some    influence    in    the    weakness, 
although,  as  already  pointed  out,  adequate  provision 
for  the  financing  of  this  loan  has  been  made;  still 
another  theory  advanced  for  the  flurry  was  that 
it  was  the  result  of  attempts  put  forth  by  the  French 
Government  officials  to  restrict  importations  into 
France  with  a  view  to  restoring  a  normal  balance  of 
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trade.  This  would  be  plausible  were  it  not  for  the 
fact  that  far  more  stringent  measures  than  the  mere 
reduction  of  exchange  rates  are  likely  to  prove  neces- 
sary for  the  effectual  curtailment  of  imports.  Trad- 
ing was  not  active  throughout  and  a  distinctly  weaker 
tone  was  noted  in  all  of  the  other  Allied  exchanges, 
notably  in  Belgian  francs  which  dropped  to  6  02  for 
sight  bills,  while  exchange  on  Rome,  though  still 
ostensibly  pegged,  was  also  under  pressure.  It  was 
stated  that  lire  cable  transfers,  early  in  the  week, 
were  being  offered  as  low  as  6  50,  though  no  busi- 
ness was  done  at  that  figure.  On  Friday  morning 
Mr.  Kent,  Director  of  the  Division  of  Foreign 
Exchange,  gave  out  the  following  statement:  "All 
restrictions  as  to  the  sale  or  purchase  of  lire  ex- 
change by  dealers,  as  described  under  the  Executive 
order  of  the  President  of  Jan.  26  1918,  are  hereby 
removed  until  otherwise  instructed."  Inquiries  at 
the  Italian  Institute  gave  rise  to  the  impression  that 
a  new  official  level  of  6  45  was  to  be  arranged,  to 
be  supported,  not  by  buying  as  heretofore,  but 
in  the  event  of  dealings  below  this  level,  through 
refusing  payments  on  the  other  side.  In  the  after- 
noon, however,  Federal  Reserve  Board  officials  made 
it  clear  that  all  restrictions  had  been  removed  and 
that  the  Italian  Government  was  to  co-operate  fully 
in  the  new  movement,  intimating  plainly  that  abso- 
lute freedom  in  lire  had  been  restored,  although  in 
official  transactions  it  is  probable  the  new  rate  of 
6  45  will  be  observed.  Sharp  declines  followed  this 
announcement,  and  for  a  while  trading  was  active 
and  excited,  though  the  volume  of  transactions  was 
not  large.  It  was  reported  that  as  low  as  7  40 
had  been  quoted  for  lire  cables,  but  this  was  not 
confirmed.  Toward  the  close  the  quotation  had  ral- 
lied to  6  80,  with  the  tone  weak  and  irregular.  The 
situation  as  regards  Russian  rubles  remains  without 
change,  and  no  new  developments  are  looked  for  in 
German  and  Austrian  exchange  until  the  conclusion 
of  peace.  Austrian  kronen  for  use  in  remittances  to 
Czecho-Slovakia  are  being  quoted  nominally  at 
6.50c.  The  official  London  check  rate  in  Paris 
finished  at  27.05,  as  against  26.103^  a  week  ago. 
In  New  York  sight  bills  on  the  French  centre  closed 
at  5  71,  against  5  50;  cable  transfers  at  5  65,  against 
5  49;  commercial  sight  at  5  70,  against  5  51,  and 
commercial  sixty  days  at  5  82,  against  5  55  last 
week.  Lire  finished  at  6  823^  for  bankers'  sight 
bills  and  6  80  for  cable  remittances,  against  6  363^ 
and  6  35  the  preceding  week.  Quotations  for  rubles 
are  not  available.  Belgian  francs  were  weaker  and 
after  declining  to  6  02  for  checks  and  6  00  for  cable 
transfers,  closed  at  5  95  and  5  96,  in  comparison  with 
5  78  and  5  76  the  week  previous. 

Neutral  exchange,  while  not  materially  affected  by 
the  violent  fluctuations  in  French  francs,  neverthe- 
less ruled  weaker  in  sympathy  with  the  movement 
and  fractional  declines  were  noted  in  guilders, 
Swiss  francs  and  Scandinavian  rates.  On  Thurs- 
day, following  the  break  in  sterling,  increased  weak- 
ness was  shown,  particularly  in  Stockholm  and 
Christiania  remittances,  which  broke  quite  severely. 
Copenhagen  exchange  was  relatively  steadier.  Pe- 
setas ruled  firmer  but  later  relaxed  and  closed  weak. 
Here  also  dealings  were  at  a  minimum,  and  oper- 
ators continue  to  mark  time  pending  the  conclusion 
of  the  peace  negotiations. 

Bankers'  sight  on  Amsterdam  finished  at  &0%, 
against  41;  cable  transfers  at  40^,  against  413/g; 
commercial  sight  at  40^,  against  40  15-16,  and  com- 


mercial sixty  days  at  39  15-16,  against  40^g  a  week 
ago.  Swiss  exchange  closed  at  4  98  for  bankers' 
sight  bills  and  4  94  for  cable  remittances,  which  com- 
pares with  4  88  and  4  833^  last  week.  Copenhagen 
checks  finished  at  25.60  and  cable  transfers  25.80, 
against  25.90  and  26.10.  Checks  on  Sweden  closed 
at  27.50  and  cable  remittances  at  27.70,  against 
27.90  and  28.10,  while  checks  on  Norway  finished  at 
26.30  and  cable  transfers  at  26.50,  against  26.90 
and  27.10  on  Friday  of  the  previous  week.  Spanish 
pesetas  closed  at  20.25  for  checks  and  20.35  for  cable 
remittances.  Last  week  the  close  was  20.55  and 
20.65. 

With  regard  to  South  American  rates,  quotations 
have  been  firmly  held  and  rate  for  checks  on  Argentina 
was  fractionally  higher,  finishing  at  44.70  and  cable 
transfers  at  44.80,  against  44.75  and 44. 90 last  week. 
A  dispatch  from  Buenos  Aires  dated  March  20  states 
that  the  Argentine  credits  to  France  under  the  agree- 
ment for  the  purchase  of  grain  expired  on  Tuesday, 
and  that  since  then  French  exchange  has  risen  from 
5  francs  60  centimes  for  a  gold  peso  to  5  francs  70 
centimes.  A  new  credit  convention  between  the  two 
countries  has  not  yet  been  ratified.  For  Brazil 
the  check  rate  was  also  firmer  and  closed  at  26.25 
and  cable  remittances  at  26^8,  comparing  with 
26.26  and  26^  a  week  ago.  Chilian  exchange 
was  not  changed  from  10  7-16  and  Peru  from  50.125 
@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
75@75K,  against  74@74.15;  Shanghai,  112@N1123^, 
against  113@113M;  Yokohama,  50.75@50.85, 
against  50J^@51;  Manila,  50  (unchanged);  Singa- 
pore, 5634  (unchanged);  Bombay,  36  (unchanged), 
and  Calcutta  (cables)  at  3634  (unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $2,512,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  March  21. 
Their  receipts  from  the  interior  have  aggregated 
$7,894,000,  while  the  shipments  have  reached  $5,- 
382,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which 
together  occasioned  a  loss  of  $113,979,000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of  the 
New  York  banks  for  the  week  appears  to  have  been  a 
loss  of  $111,467,000,  as  follows: 


Week  ending  March  21. 


Banks'  interior  movement 

Sub-Treas.  and  Fed.  Reserve  opera- 
tions and  gold  exports 


Into 
Banks. 


$7,894,000 
30,821,000 


$38,715,000 


Out  of 
Banks. 


Net  Change  in 
Bank  Holdings. 


$5,382,000 
144,800,000 


$150,182,000 


Gain    $2,512,000 
Loss  113,979,000 


Loss$lll,467,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


March  19  1919. 


83,414,724 

142,468,294 

112.216,350 

129,650,000 

11,008.000 

89,150,000 

34.710.000 

56,412.000 

15,380,000 

16.378.000 

16.010.000 

10,400,000 

6,710,000 


12.560 

1,060 

12.375 

2,289 

25,710 

3,086 

776 

600 

2,572 


Total. 


186 


000 155 
000,113 
000142 
OOOi  13 
,000114 
000  37 
000  67 
,000  15 
000  18 
...  16 
000  10 
...      6 


£ 
,414,724 
028,294 
,276,350 
,025,000 
,297,000 
860.000 
,796.000 
,188,000 
,980.000 
950,000 
,010,000 
,536,000 
,710,000 


England.. 
Francea.. 
Germany. 
Russia  *.. 
Aus-Hun  c 

Spain 

Italy 

Netherl'ds 
Nat.  Bel.  h 
Switz'land 

Sweden 

Denmark. 
Norway.. 

Tot.  week.  723,907,368    61, 164,000l785.071,368  687.987,299',  63,735.700  751.722.999 
Prev.weekl725,445,650    61,165,160  7S6,610,810  686,448,214    64,047,600  750,495.814 


March  20  1918. 


60.605,025 

133,406,224 

120,360,050 

129,650,000 

11.008,000 

79,911,000 

33,434.000 

60,312,000 

15,380.000 

14,686,000 

13.069,000 

9,641,000 

6,525.000 


Total. 


10,200 

5,897 

12,375 

2.289 

28,171 

3.464 

603 

600 


...  60 
000143 
400126 
000 142 
.000  13 
000 10S 
000  36 
300  60 
,000  15 
14 
13 


£ 
,605.025 
606.224 
257,450 
025,000 
297,000 
082,000 
898.000 
915.300 
9S0.000 
686.000 
009.000 
777.000 
525.000 


a  Gold  holdings  of  the  Bank  of  France  thla  year  are  exclusive  of  £79,132.338 
hold  abroad. 

*  No  figures  reported  since  October  29  1917. 

c  Figures  for  both  years  are  those  given  by  "British  Board  of  Trade  Journal"  tot 
Dec.  7  1917. 

h  August  6  1914  In  both  years. 
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ECONOMIC  READJUSTMENT  IN  EUROPE. 

The  sudden  and  violent  movement  of  exchange 
rates  this  week,  first  against  Paris  and  then  against 
London ,  is  merely  one  of  the  signs  of  the  day  which 
mark  out  the  very  extraordinary  international 
situation  left  by  the  war.  That  the  New  York 
exchange  rate  on  these  markets,  after  its  very  ex- 
tensive depreciation  when  the  buying  of  war  material 
here  for  Europe  began  in  1915,  has  since  that  time 
been  supported  and  "stabilized"  only  through  ex- 
tensive credit  operations  by  France  and  England 
in  this  country,  was  perfectly  well  understood.  Both 
of  those  Governments  have  now  apparently  con- 
cluded that,  in  the  present  circumstances,  operations 
of  that  sort  on  the  recent  costly  scale  are  no  longer 
justified.  The  European  Governments  have  there- 
fore withdrawn  from  artificial  support  of  the  ex- 
change rate,  and  the  market  was  left  to  find  its 
new  level  in  response  to  the  unhindered  influence 
of  general  trade. 

We  have  yet  to  learn,  from  this  new  test  of  the 
market,  how  far  the  New  York  exchange  rate  on 
the  European  markets  will  be  affected  by  the 
existing  heavy  balance  against  those  markets,  on 
both  merchandise  and  investment  account.  But 
the  incident  draws  attention  to  a  very  much  larger 
problem — the  outlook  for  Europe's  own  rehabilita- 
tion in  the  domain  of  productive  industry,  export 
trade  and  international  finance. 

In  the  sequel  to  all  great  wars,  the  questions  which 
invariably  come  up  for  immediate  solution  arise  in 
the  following  order.  Settlement  of  the  terms  of 
peace  necessarily  comes  first.  Political  readjust- 
ment, in  the  States  on  both  sides  of  the  conflict, 
proceeds  almost  simultaneously.  But  what  is  often 
an  even  more  complicated  question  next  arises,  in 
the  shape  of  economic  rehabilitation.  In  the  present 
case,  the  economic  problem  has  been  largely  post- 
poned by  the  overshadowing  importance  of  the 
political  problems  which  had  to  be  settled  at  once. 
Yet  it  has  been  recognized  from  the  very  outbreak 
of  the  war  that  the  question  of  economic  recupera- 
tion, in  the  States  which  have  passed  through  the 
exhausting  strain  of  this  war,  would  possibly  in  the 
end  supersede  all  other  considerations.  Trade, 
commerce,  production — even,  in  some  nations,  the 
ordinary  means  of  subsistence — have  been  com- 
pletely thrown  out  of  normal  gear  by  the  devoting 
of  all  national  energy  to  war.  The  means  of  provid- 
ing even  for  interest  payments  on  the  unprecedented 
war  debts  is  a  matter  of  grave  concern  in  itself, 
when  nearly  all  belligerents  are  confronted  with  an 
annual  charge,  on  that  account,  larger  than  the 
State's  total  revenue  from  taxes  before  the  war. 

Throughout  the  war,  employment  was  plentiful  in 
Europe  and  the  profits  of  many  industrial  establish- 
ments very  large.  But  they  were  made  so  at  the 
expense  of  the  State,  which  was  itself  wasting,  in 
wholly  non-productive  energies,  all  that  it  could  get 
through  loans  or  taxation  from  such  newly  accrued 
wealth.  Production  was  also  diverted  extensively 
from  the  usual  home  and  export  markets.  With  the 
ending  of  the  war,  moreover,  profits  from  war 
industry  ended  also;  but  the  expenses  of  the  State 
as  a  result  of  the  war  were  bound  to  continue  ab- 
normally heavy  for  a  very  long  time  to  come. 

The  problem  presented  other  aspects.  Following 
the  diversion  of  man-power  to  military  service,  and 
the  diversion  of  manufacturing  capacity  to  war  pro- 


duction, the  foreign  trade  of  the  European  States  has 
been  completely  deranged.  Not  only  have  their 
exports  been  formidably  reduced,  but  they  have  had 
to  rely  to  such  an  extent  on  outside  producers,  for 
food  and  materials  which  they  were  themselves  no 
longer  able  to  turn  out  in  the  necessary  quantity, 
that  imports  were  enormously  expanded.  To  take 
the  case  only  of  England:  Her  export  trade,  not- 
withstanding the  war-time  rise  in  prices,  fell  from 
£635,000,000  in  1913  to  £529,000,000  in  1918,  while 
her  import  trade  rose  from  £769,000,000  to  £1,319,- 
000,000.  The  result  was  an  adverse  balance  of  mer- 
chandise trade  last  year,  larger  in  American  values 
by  $3,280,000,000  than  in  the  year  before  the  war. 

The  trade  of  France  with  the  United  States  is 
equally  illustrative.  In  1913  we  sent  $153,900,000 
worth  of  goods  to  that  country  and  received  from 
it  $138,900,000,  leaving  a  balance  of  $15,000,000  in 
our  favor.  In  1918  we  exported  to  France  $931,- 
000,000  and  imported  from  her  only  $59,500,000, 
leaving  the  balance  on  our  side  no  less  than  $871,- 
600,000.  Export  of  war  material  only  partly  ac- 
counts for  this;  for  even  in  January  of  this  year, 
when  such  purchases  by  European  belligerents  were 
suspended,  England  imported  from  us  $116,000,000 
more  than  in  the  same  month  in  1914,  and  shipped 
to  us  $17,600,000  less,  while  our  imports  from  France 
in  the  same  month  were  $8,600,000  less  than  in  1914 
and  our  exports  $54,700,000  greater.  These  circum- 
stances, along  with  the  grave  conditions  introduced 
in  the  international  balance  sheet  through  financial 
obligations  incurred  by  the  European  belligerents  to 
the  United  States  and  other  foreign  countries,  and 
through  our  redemption  of  our  own  securities  pre- 
viously held  in  Europe,  have  created  a  wholly  new 
situation  in  international  ex  change. 

What  is  to  be  the  outcome?  One  aspect  of  the 
matter  was  taken  up  in  a  trenchant  interview  by 
Mr.  Hoover  cabled  from  Paris  last  Monday.  Ad- 
dressing himself  particularly  to  the  food  question, 
Mr.  Hoover  thus  stated  the  case: 

"Europe  cannot  go  on  spending  its  liquid  reserves 
and  securing  credits  for  the  purpose  of  food.  There 
is  not  enough  credit  reserve  in  the  world  with  which 
to  supply  Europe,  unless  it  can  get  back  at  once  to 
the  production  of  commodities.  There  are  some  four 
or  five  hundred  million  people  in  Europe  who,  year 
by  year,  can  barely  manage  to  produce  enough  in 
food  or  commodities  which  they  can  exchange  for 
food,  to  live  with  no  great  gain  in  their  reserves  or 
in  their  wealth.  To  a  great  extent  the  whole  'pro- 
duction clock' has  stopped.  That  simply  cannot  last. 
If  Europe  does  not  get  down  to  work  in  a  very  short 
time,  we  are  going  to  have  a  repetition  of  this  present 
food  situation  a  year  hence,  and  the  world  will  then 
be  much  less  able  to  stand  the  shock  than  it  is 
now." 

To  a  certain  extent  it  may  be  answered  that  the 
present  case  is  somewhat  exceptional,  from  the  fact 
that  peace  returned  just  at  the  end  of  the  harvest, 
and  not,  as  in  so  many  other  wars,  when  it  was  time 
to  begin  work  on  a  new  season's  crop.  But  the  food 
question  is  only  one  part  of  the  problem,  as  Mr. 
Hoover  recognizes  in  his  first  sentence.  It  is  not 
merely  that  Europe  must  now  produce  more  of  the 
food  which  she  consumes,  but  that  her  people  must 
resume  production  on  a  sufficient  scale  of  all  com- 
modities which  they  may  exchange  for  food.  The 
key  to  the  situation  is  the  fact  that  in  Europe,  as 
Mr.  Hoover  states,  the  "whole  clock  of  production" 
has  to   a  large  extent  stopped.     In   other  words, 
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industrial  Europe,  to  a  far  greater  degree  than  indus- 
trial America,  is  now  in  the  transition  period. 

Resumption  of  normal  output  of  food,  of  raw 
materials,  and  of  manufacturing  products,  cannot 
in  the  nature  of  things  be  long  delayed;  but  the 
intermediate  stage  is  necessarily  trying.  It  involves 
not  only  demobilization  of  armies  and,  to  a  certain 
extent,  redistribution  of  population,  but  in  most 
States  it  necessitates  the  total  altering  of  mill 
facilities.  Beyond  even  this,  the  process  of  restoring 
normal  conditions  will  be  of  peculiar  interest  because 
of  the  multitude  of  new  and  complicating  causes 
which  the  war  has  created — the  question  of  labor 
supply  and  wages  of  labor,  for  instance,  of  the 
depreciated  currencies,  of  the  continuance  or  dis- 
continuance of  high  war  prices,  of  the  supply  of 
ships  for  ocean  transportation. 

Not  all  even  of  the  professional  economists  agree 
as  to  what  will  be  the  nature  of  the  new  conditions, 
even  after  the  world  had  adjusted  itself  to  them. 
In  some  quarters  the  theory  is  held  that  the  world 
is  now  so  poor,  that  the  depletion  of  its  capital  has 
been  so  great,  and  that  the  burden  of  taxation  on 
production  and  on  incomes  will  inevitably  be  so 
heavy,  as  to  cause  great  shrinkage  in  the  purchases 
of  the  world's  consuming  community,  even  as  com- 
pared with  the  period  before  the  war.  This  hypo- 
thesis, however,  overlooks  to  a  large  extent  the  fact 
that  the  basis  of  the  world's  production  is  not  pri- 
marily the  sale  of  goods  produced  for  money,  but 
the  exchange  of  them  for  other  goods,  needed  or 
desired  by  the  producer. 

It  is  one  of  the  quite  invariable  facts  of  history, 
that  after  an  interval  of  uncertainty,  almost  every 
great  war  has  been  followed  by  expansion  in  the 
trade,  commerce  and  production  of  the  nations. 
Such  expansion  was  an  economic  necessity  to  repair 
the  waste  of  war.  In  the  present  case,  it  may  be 
added  that,  if  the  aggregate  consuming  power  is 
cut  down  through  the  huge  loss  of  life  in  battle,  on 
the  other  hand  the  supply  of  products  and  materials 
has  also  been  reduced  through  the  waste  of  war  and 
the  long  suspension  of  industrial  energy. 


CONGRESSIONAL  POWERS  AND  DUTIES  AND 
THE  PRESIDENT. 

The  press  representatives  in  Washington  report 
indications  that  a  special  session  may  be  soon  called, 
notwithstanding  the  President's  declaration  that  this 
will  not  be  done  until  after  the  indefinite  date  of  his 
return.  The  reasons  for  a  speedy  meeting  are 
obvious,  not  only  in  the  general  but  in  the  financial 
situation,  and  Secretary  Glass  has  cabled  informa- 
tion of  the  pressing  needs  of  the  War  Risk  Insur- 
ance and  other  bureaus  which  were  left  without 
specific  appropriations  and  apparently  cannot  be 
relieved  by  any  voluntary  make-shift  financing  such 
as  is  in  course  of  arranging  on  behalf  of  the  railroads. 
The  matter  of  an  early  session  has  been  talked  of  in 
the  Cabinet,  and  it  is  said  to  be  the  general  belief 
in  Washington  that  the  assembling  will  not  be  later 
than  the  middle  of  May. 

Senator  Calder  of  this  State  has  recently  expressed 
the  opinion  that  Congress  can  constitutionally 
assemble  of  its  own  motion  and  in  a  situation  suf- 
ficiently acute  should  do  so,  and  now  Senator  Len- 
root  of  Wisconsin  has  broached  another  very  inter- 
esting proposition.  Of  the  reported  declaration  of 
the  President  that  the  pending  league  will  be  in- 
separably interwoven  with  the  peace  treaty,   Mr. 


Lenroot  declares  that  such  an  attempt  at  coercion 
would  not  leave  Congress  without  a  remedy.  He 
might  have  added  that  such  an  attempt  would 
resemble  tagging  a  rider  to  a  necessary  appropriation 
bill,  but  he  declares  that  the  coercive  power  of  such 
an  attempt  can  be  avoided.  "It  does  not  seem  to 
have  occurred  to  the  President,"  he  says,  "that  if 
he  is  not  willing  to  negotiate  a  treaty  of  peace  satis- 
factory to  the  American  people  Congress  may  itself, 
and  undoubtedly  will,  pass  a  joint  resolution  de- 
claring the  war  with  Germany  terminated." 

The  President  "shall  have  power,  by  and  with  the 
advice  and  consent  of  the  Senate,  to  make  treaties," 
two-thirds  of  the  members  present  concurring,  and 
he  is  commander-in-chief  of  the  army  and  navy  "and 
of  the  militia  of  the  States  when  called  into  the  actual 
service  of  the  United  States."  But  Section  8  of 
Article  I,  specifying  the  powers  of  Congress,  puts 
prominently  among  them  these:  "to  declare  war, 
grant  letters  of  marque  and  reprisal,  and  make 
rules  concerning  captures  on  land  and  water;  to  raise 
and  support  armies,  but  no  appropriation  of  money 
to  that  use  shall  be  for  a  longer  term  than  two  years; 
to  provide  and  maintain  a  navy;  to  make  rules  for 
the  government  and  regulation  of  the  land  and  nava' 
forces."  Following  provisions  give  power  to  call  out 
the  States'  militia,  to  suppress  insurrections,  repel 
invasions  and  provide  for  organizing,  arming  and 
disciplining  such  militia  when  employed  in  the  na- 
tional service.  It  is  tljus  clear  that  while  the  Presi- 
dent is  commander-in-chief  it  is  for  Congress  to 
furnish  the  means  for  commanding  and  determine 
the  occasions  when  he  may  exercise  command. 

Mr.  Lenroot  is  clearly  right  in  saying  that  Congress 
alone  has  "the  power  of  declaring  war,"  and  therefore 
"unquestionably  has  the  power  to  terminate  the 
war."  It  is  impossible  to  deny  that  the  power 
which  can  declare  that  "a  state  of  war  exists"  can 
declare  that  such  a  state  has  ceased  to  exist.  Con- 
gress could  have  refused  to  make  the  declaration  of 
war  when  asked  to  do  so;  it  could  also  have  accepted, 
at  any  time  since,  any  specific  overtures  for  peace 
or  have  declared  a  cessation  of  hostilities.  If  this 
goes  counter  to  our  feelings,  we  must  none  the  less 
accept  it  as  a  statement  of  constitutional  powers 
possessed  by  a  two-thirds  division  in  the  event  of  a 
veto,  unless  we  deny  that  the  sole  power  which  can 
make  war  can  also  unmake  it  by  declaring  it  ended. 
A  war  having  ceased  in  fact,  the  fact  is  customarily 
announced  by  proclamation,  as  a  matter  of  form  and 
record;  but  does  the  proclamation  make  the  fact, 
or  merely  recognize  it?  The  treaty-making  pro- 
visions of  the  Constitution  are  general,  necessarily 
including  the  treaty  which  usually  follows  a  war; 
but  as  the  document  does  not  provide  specifically 
how  a  war  shall  end  we  must  assume  that  it  may  end 
by  action  of  the  power  which  declared  it  and  not 
necessarily  in  connection  with  a  treat}'  already  framed. 

The  President  may  tell  Europe  that  he  knows  the 
country  is  overwhelmingly  with  him  upon  the  specific 
form  of  a  league  which  he  brought  over  on  his  recent 
visit  of  a  week;  but  he  has  sometimes  been  mistaken 
when  apparently  equally  sure,  and  the  palpable 
fact  is  that  nobody  here  knows  or  can  know  as  yet 
the  opinion  of  the  country,  for  the  reason  that  the 
opinion  is  not  yet  formed.  The  country  does  not 
yet  understand  what  the  draft  means,  and  therefore 
the  Lodge-Lowell  debate  in  Boston  on  Wednesday 
night  is  timely,  since  it  may  be  taken  as  certain  that 
no  draft  will  be  ratified  until  its  meaning  and  its 
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obligations  are  supposed  to  be  understood.  Exami- 
nation and  discussion  having  begun,  we  may  believe 
the  way  is  opened  towards  a  "covenant  of  peace, 
openly  arrived  at,"  and  that  reason  and  moderation 
in  judgment  and  speech  will  replace  the  unhappy 
antagonism  from  which  no  good  can  directly  come. 
It  is  not  true  that  an  immovable  opposition  to  any 
league  exists;  even  the  strongest  Senatorial  critics 
of  this  draft  (some  of  whom  may  have  gone  a  little 
too  far  in  their  language)  say  they  desire  any  com- 
pact, free  from  serious  objection,  which  will  make  for 
peace,  and  will  accept  such  a  one,  and  if  they  would 
not  take  this  position  voluntarily  public  opinion 
would  move  them  to  it;  on  the  other  hand,  the 
President  should,  must  and  undoubtedly  will  recede 
from  his  apparent  determination  that  what  is  written 
is  written  and  shall  go  through  unchanged. 

In  November  he  told  Congress  in  person  that  the 
war  was  over,  because  the  armistice  had  ended 
hostilities  and  it  would  be  impossible  to  renew  them. 
Yet,  officially  and  in  legal  figment,  we  are  still  in 
"the  continuance  of  the  present  war,"  the  usual 
formal  proclamation  of  peace  not  having  been 
issued.  We  are  awaiting  it.  Meanwhile  the  "21 
months"  are  not  taken  as  having  begun  in  the  matter 
of  the  railroad  control;  other  seizures  of  private 
property  have  been  made,  so  without  any  shred  of 
excuse  that  they  are  both  wanton  and  wicked,  under 
the  pretense  of  a  war  emergency,  thereby  dragging 
us  more  and  more  deeply  into  entanglements.  We 
remain  in  the  bonds  of  a  situation  utterly  foreign 
to  our  institutions  and  our  habits,  with  the  embers 
which  war  always  leaves  still  flaming,  worst  in  un- 
happy Russia  and  smoldering  even  here,  with  nothing 
seemingly  accomplished  as  yet  to  bring  the  world 
out  of  its  racking  woes. 

Let  us  look  at  the  situation  without  flinching. 
Doing  this,  can  there  be  a  doubt  that,  whatever  be 
said  or  thought  concerning  the  pending  form  or 
any  modified  form  of  a  league  of  nations  it  is  placed 
wholly  and  destructively  out  of  its  natural  and  proper 
order?  A  suffering  world  needs  peace,  and  while 
normal  conditions  cannot  be  immediately  restored, 
so  deep  has  been  the  upheaval  and  so  vast  the  de- 
struction, no  more  war  on  any  considerable  scale 
will  come  very  soon;  the  world  will  have  at  least  the 
peace  of  exhaustion  for  a  time.  Restoring  peace 
now  is  one  thing,  and  the  first  thing;  making  such 
provision  for  safeguarding  as  human  foresight  can 
devise  and  human  instincts  of  self-preservation  can 
accept  is  another.  The  crying  need  of  the  world 
now  is  for  a  restoration  of  law  and  order;  stability, 
a  sound  basis  for  calculations,  the  return  of  safety 
for  life  and  property,  a  revival  of  industry  and  pro- 
duction. Can  there  be  a  question,  among  sane 
minds  anywhere,  that  our  duty  and  safety  lie  in 
ending,  in  all  respects,  this  war  first,  and  then, 
leisurely  and  with  less  controversy,  taking  up  the 
subject  of  guarantees  for  the  future?  And  do  we 
not  prolong  the  agony  and  hinder  return  to  normal 
conditions  by  insistence  upon  doing  the  second  thing 
first  or  tying  the  two  together  ? 

Congress  is  not  likely  to  attempt  exercise  of  its 
power  by  declaring  the  war  ended  or  to  assemble 
itself,  because  the  pressure  of  the  situation  and  the 
bent  of  public  opinion  will,  we  may  hope,  cause  the 
President  to  recede  from  his  mistaken  stand.  Yet 
it  is  time  we  began  to  recognize  that  the  Constitution 
must  come  down  from  the  shelf  where  a  fierce 
emergency   placed   it,    and    that    Congress    should, 


must  and  will  resume  and  insist  upon  the  powers 
and  the  share  in  government  which  it  consented  to 
lay  aside.  The  rubber-stamp  time,  is  past.  We 
have  had  virtually  a  one-man  power,  accepted  as 
necessary  to  efficiency.  It  is  not  helpful  now  to 
discuss  the  errors  under  that  abnormal  governing; 
history  will  deal  with  them,  but  we  should  now  strive 
mightily  and  without  loss  of  time  to  get  back  to 
normal  and  pre-war  conditions.  We  need  not  fear 
the  incoming  Congress,  for  it  is  our  only  available 
instrument.  Its  members  should  forget  about  next 
year's  campaign,  for  it  is  of  no  intrinsic  lasting  con- 
sequence by  what  party  name  the  next  President 
is  called;  what  is  of  incalculable  consequence  for 
ourselves  and  posterity  is  that  he  be  a  large  man, 
sane,  American,  and  fit  for  the  time.  Congressmen 
should  now  be  deeply  serious,  clear  above  partisan- 
ship, and  should  acquit  themselves  like  men.  Some 
of  them  are  already  studying,  and  all  of  them  need 
to  study.  So  should  the  people  do.  It  is  time  we 
stopped  grumbling,  grabbing,  and,  above  all,  drifting 
lazily  regardless  of  consequences.  Democracy  is  on 
trial,  and  should  realize  that  fact.  Congress  needs 
an  awakened  and  informed  country  to  hold  up  its 
hands;  therefore  the  people  should  begin  to  really 
think,  think  as  they  have  not  thought  in  days  of 
our  untroubled  and  unthreatened  prosperity,  wherein 
we  waxed  fat  yet  could  not  refrain  from  kicking  and 
quarreling  among  ourselves. 


SHALL  GERMANY  BE  SUBJECTED  TO  A 
COMMERCIAL  BOYCOTT  1 

The  fact  that  the  Peace  Congress  is  turning 
now  to  consider  the  importance  of  economic  forces 
in  securing  the  peace  of  the  world  gives  immediate 
place  to  this  question.  Few  will  question  that  Ger- 
many must  be  adequately  penalized.  The  moral 
sense  of  the  world  demands  that  justice  be  done, 
and  will  not  be  at  rest  otherwise. 

The  bill  of  indemnity  should  be  made  up  on  the 
basis  of  the  injury  done  by  Germany,  and  not  at  all 
with  regard  to  her  present  ability,  or  inability,  to 
make  compensation.  Years  will  be  required  to 
redress  the  injury;  years  may  properly  be  demanded 
to  complete  the  compensation.  In  comparison  with 
the  Allies  the  cost  of  the  war  to  Germany  has  been 
small,  and  the  amount  of  plunder  she  has  appro- 
priated is  beyond  reckoning.  The  demand  for  the 
immediate  return  of  all  that  can  be  identified  is 
obvious;  it  might  properly  be  supplemented  with 
the  requirement  that  German  war  industries,  like 
the  Krupp  works,  for  example,  be  turned  at  once 
to  the  production  of  the  articles  most  needed  in  the 
devastated  regions  of  Belgium  and  France;  and  that, 
with  these,  specific  amounts  of  raw  materials,  coal, 
wood,  ores,  potash,  &c,  be  furnished  annually  for 
a  term  of  years  as  part  of  the  indemnity.  So  much  of 
penalty  must  be  inflicted  for  the  sake  of  future 
generations. 

Beyond  this  it  would  not  seem  wise  to  go.  The 
plan  of  subjecting  her  to  prolonged  commercial 
exclusion,  whether  by  hostile  tariff,  restricted  ship- 
ping, the  close  of  foreign  markets,  prohibited  export 
of  manufactured  articles,  refusal  of  access  to  raw 
material,  and  the  like,  appears  inexpedient  and  un- 
wise for  reasons  both  economic  and  social.  First 
of  all,  it  cannot  be  made  complete. 

The  business  world  is  too  sharply  divided  on  the 
question  of  Protection  or  Free  Trade  to  make  any 
agreement  among  the  Allies  possible,  either  as  to  the 


1108 


THE   CHRONICLE 


[Vol.  108. 


extent  or  the  method  of  the  proposed  restriction. 
The  attempt  would  be  the  introduction  of  an  apple 
of  discord  which  would  entangle  and  might  imperil 
the  League  of  Nations.  Furthermore,  the  right  of 
each  State  to  determine  for  itself  the  conditions  of 
its  commercial  intercourse  with  outsiders  is  sure  to 
become  eventually  a  demand  of  all  the  new  republics 
that  are  springing  into  existence.  Any  attempt  to 
restrict  this  light  by  the  older  States,  no  matter 
how  obvious  the  reason,  would  be  resented,  and 
that  resentment  would  find  wide  support  within 
the  States  at  large. 

A  simple  and  universal  economic  law  would  in- 
crease this  difficulty.  Business  always  seeks  first 
those  profitable  opportunities  that  lie  near  at  hand. 
Far  the  larger  part  of  Germany's  trade  before  the 
war  was  with  the  European  States.  These  oppor- 
tunities will  everywhere  normally  increase.  Good 
roads  in  all  lands  with  cheap  motor  transportation, 
joined  with  railway  extension  in  various  forms,  will 
develop  local  business.  Neighboring  countries  may 
be  unfriendly,  or  even  hostile,  but  men  will  inevi- 
tably buy  and  sell  where  bargains  are  most  profitable. 
As  time  advances  the  difficulty  of  maintaining  any 
such  enforced  exclusion  would  inevitably  increase; 
stigma  could  not  successfully  be  attached  to  the 
trading;  personal  antipathies  will  not  long  stand 
against  pecuniary  advantage;  and  patriotism  is  now 
advisedly  being  divorced  from  considerations  of 
economic  advantage;  Germany's  persistent  inter- 
locking of  the  two,  using  the  one  for  the  benefit 
of  the  other,  has  proved  so  disastrous  that  the  lesson 
is  well  learned  and  is  not  likely  to  need  to  be  repeated. 
The  nobler  virtues,  patriotism,  loyalty,  honor, 
truth,  as  between  States,  or  man  and  man,  are  not 
likely  in  the  future  to  be  linked  up  with  schemes  of 
material  aggrandizement. 

A  second  objection  to  the  adoption  of  such  a 
policy  is  that  any  attempt  to  enforce  it  would  be 
sure  to  breed  contention  among  the  States.  Even 
if  the  Allies  should  regard  it  in  some  ways  advan- 
tageous, or  on  general  principles  desirable,  the 
neutral  States,  some  of  whom  have  largely  profited 
by  the  war,  will  find  it  very  much  to  their  interest* 
to  resume  business  with  Germany.  They  cannot 
hope  to  sell  where  they  cannot  buy,  and  both  the 
selling  and  the  buying,  to  meet  their  views,  must 
be  as  free  as  possible.  The  list  of  such  States  em- 
braces all  the  smaller  European  States,  except  the 
two  or  three  deserving  heavy  indemnity,  and  also 
the  South  American  republics;  Eastern  Asia  should 
perhaps  also  be  added.  Obviously  the  situation 
will  not  permit  friendly  acceptance  of  prolonged 
artificial  enforcement  of  commercial  non-intercourse 
where  individual  interests  are  large  and  trade  is 
inviting.* 

A  third  objection  lies  in  the  fact  that,  much  as  may 
be  said  of  the  demands  of  justice  and  its  obvious 
economic  restrictive  requirements,  the  plan  would 
be  a  source  of  perpetual  humilitation  and  protest  in 
Germany.  The  Germans  may  be  Huns  and  they 
certainly  have  shown  themselves  "barbaric"  and 
grievously  wrong,  but  "men  may  come  and  men 
may  go,"  and  still  we  must  live  with  them.  The 
German  people  are  part  of  the  common  humanity; 

•Mr.  H.  A.  Wheeler,  President  of  the  Chamber  of  Commerce  of  the 
United  States,  said  in  the  course  of  an  address  printed  in  the  New  York 
"Tribune"  of  Doc.  28  1918:  "The  principle  of  economic  boycott,  often 
advanced  as  a  punishment  to  those  nations  guilty  of  disturbing  the  world's 
peace.  Is  neither  politically  nor  economically  sound,  nor  is  the  principle 
of  'favored  nation'  in  commercial  treaties.  These  would  tend  only  to 
drive  the  nations  further  apart  and  Increase  the  unrest  in  the  Industrial 
world." 


we  cannot  wish  to  penalize  their  children  who  will 
certainly  start  life  with  a  heavy  enough  load  to  bear. 
Any  arbitrary  exclusion  enforced  from  without, 
beyond  what  is  an  obvious  and  inevitable  attendant 
of  the  indemnities  consequent  upon  the  war,  could 
not  fail  to  be  a  constant  reminder  of  events  which 
it  is  to  be  hoped  they  would  gladly  forget,  and  which 
are  in  themselves  a  cause  of  growing  irritation  and 
humilitation,  both  personal  and  national. 

When  justice  is  done,  and  we  expect  that  it  will 
be  well  and  fully  done,  remains  the  task  of  restora- 
tion and  reconstruction.  Short  of  that,  failure 
would  be  great  and,  because  it  would  be  moral 
failure,  disastrous.  The  German  mind  needs  to 
change.  It  has  been  wofully  perverted.  The  Ger- 
many of  the  great  days  has  disappeared.  We  say 
it  was  Prussianized.  That  influence  we  hoped  was 
eradicated.  Riot  and  Bolshevism  make  it  hard  to 
see  what  can  be  done  for  the  existing  generation; 
its  heart  is  sadly  hardened,  its  mind  is  strangely 
obsessed.  They  do  not  revolt  from  murder;  schreck- 
lichkeit  has  reacted.  But  in  these  days  time  moves 
apace.  God  is  in  His  heaven.  The  ancient 
prophecy  about  a  "highway"  waiting  to  be  "cast 
up"  for  the  Lord  is  addressed  to  us;  we  surely  do 
not  wish  to  put  barriers  across  it,  or  even  to  think 
the  world  can  do  without  it.  We  are  forced  to  the 
conclusion  that  any  attempt  at  permanent  or  pro- 
longed commercial  exclusion  would  postpone,  rather 
than  advance,  the  day  of  Germany's  redemption 
or  of  her  reception  into  a  League  of  Nations,  which 
without  her  eventually  must  be  regarded  as  in- 
complete.* 

What,  then,  should  be  the  policy  of  the  Peace 
Congress?  In  making  out  the  bill  of  indemnities 
it  should  secure  the  early  restoration  of  the  com- 
mercial and  industrial  status  of  both  Belgium  and 
France.  The  fullest  reparation  must  be  made, 
and,  with  it,  Germany's  further  power  of  economic 
attack  must  be  controlled.  Her  industrial  resources 
must  for  the  time  be  devoted  to  the  task  of  repara- 
tion and  restitution  of  what  the  war  has  destroyed; 
and  that  complete  restoration  will  be  the  obvious 
purpose  and  measure  of  the  restraint.  It  would 
seem  possible  to  arrange  terms  that,  once  accepted, 
would  create  no  rancor.  The  prospect  of  this  could 
not  fail  to  go  far  to  allay  antagonisms  and  secure 
general  acceptance  with  us.  The  American  mind, 
when  controversy  ceases,  is  sure  to  stand  for  generous 
dealing.  Where  right  is  established  justice  may  be 
tempered  with  mercy. 


THE  TREND  OF  BANKING— NEW  YORK  STATE 
SUPERINTENDENTS  REPORT. 
George  I.  Skinner,  State  Superintendent  of  Banks 
for  this  Commonwealth,  submitted  the  "Second 
Part"  of  his  report  to  the  Legislature  at  Albany, 
March  14.  The  report  shows  that  our  State  banking 
institutions  experienced  a  year  of  prosperity  during 
1918;  that,  as  compared  with  the  increase  of  resources 
for  the  national  banks  over  a  period  practically  cover- 
ing 1918,  or  at  least  nearest  to  the  calendar  year  of 
1918,  the  net  increase  of  resources  was  larger  for  the 
institutions  under  State  supervision,  the  relative 
figures  being  as  follows:  Last  reports  State  banks 
resources  $6,690,839,271,  net  increase  $257,342,118; 
last  reports  national  bank  resources  $5,079,146,000; 


*  "Let  us  see  to  it  that  this  League  of  Nations  which  ia  to  usher  in  a 
reign  of  righteousness  on  earth  shall  comprise  all  peoples  that  dwell  upon  It, 
Including  our  regenerated  and  democratized  enemy." — Senator  Knox. 
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net  increase  $123,179,000.     Total  of  national  banks 
of  United  States,  Nov.  1  1918,  $19,831,404,000. 

That  both  classes  of  institutions  have  made  satis- 
factory progress  during  the  year  is  cause  for  congratu- 
lation in  view  of  the  public  burdens  laid  upon  them 
and  the  general  condition  of  affairs.  The  Suprin- 
tendent  takes  occasion  to  make  some  comments  in 
his  report  on  State  and  national  banking  which,  we 
think,  are  temperately  put  and  worthy  of  earnest 
consideration.     We  quote: 

"The  above  figures  indicate  that,  according  to 
their  last  reports,  the  resources  of  the  institutions 
incorporated  under  the  banking  law  of  this  State 
exceeded  by  $1,600,000,000  the  resources  of  all  the 
national  banks  of  the  State,  and  were  more  than  one- 
third  as  much  as  the  resources  of  all  the  national 
banks  in  the  United  States." 

"These  figures  demonstrate  the  extent  to  which 
the  banking  system  of  this  State  has  been  adapted 
to  the  needs  of  its  people,  its  business  and  com- 
merce, and  the  confidence  that  it  has  inspired. 
They  are  all  the  more  noteworthy  when  we  consider 
the  various  measures  passed  recently,  pending  or 
proposed  at  Washington  for  the  avowed  purpose 
of  enabling  national  banks  to  compete  with  State 
banking  institutions  and  the  discrimination  that  in 
certain  quarters  is  being  exercised  against  State 
banking  institutions." 

"I  do  not  believe  that  the  national  banking  system 
needs  so  much  paternalism  and  avowed  protection. 
In  fact,  it  may  be  questioned  if  the  national  banks 
do  not  really  suffer  from  so  many  alleged  and  widely 
advertised  attempts  to  promote  their  interests.  In 
this  State  at  least  the  national  banks  are  able  to 
protect  themselves  and  are  worthy  of  the  utmost 
confidence  and  respect." 

We  regard  any  condition  unfortunate  which  serves 
to  call  forth  comment  of  this  kind  by  one  whose 
official  duty  it  is  to  supervise  the  life  and  conduct  of 
a  large  class  of  our  banks.  But  it  is  our  opinion  that 
no  dangerous  rivalry  exists  between  our  State  and 
national  banks  and  bankers  themselves.  It  is  true 
that  the  State  banks  have  felt  the  necessity  of  organiz- 
ing for  their  own  benefit,  but  it  is  also  true  that  there 
is  a  National  Bank  Section  in  the  American  Associa- 
tion. These  banks  exist  and  function  "side  by  side," 
often  the  doors  of  one  confront  the  other,  and  their 
business  relations  are  harmonious.  So  that  Superin- 
tendent Skinner  clearly  places  his  charges  where  they 
belong,  it  is  "Washington,"  that  creates  this  "ten- 
dency" which  may  yet  develop  into  a  schism.  Of 
course,  this  term  is  vague.  Washington  may  mean 
only  the  politicians,  and  it  may  include  certain 
Federal  influences  intent  upon  working  out  their  own 
theories  of  banking.  What  to  our  mind  seems  clear 
is  that  whatever  of  couchant  antagonism  may  seem 
to  exist  between  these  two  classes  of  banks  it  does 
not  emanate  from  the  bankers  themselves  on  either 
side.  Late  changes  in  the  status  of  the  national 
banks  has  perhaps  served  to  make  them  reach  out 
for  more  privileges,  such  as  the  right  to  do  a  trust 
company  business,  since  these  institutions  under 
certain  conditions  may  enter  the  Reserve  system, 
but  our  opinion  is  that  national  and  State  bankers 
are  perfectly  willing  that  the  choice  of  jurisdiction 
on  original  organization  shall  remain  free. 

As  to  what  is  known  as  "departmental  banking," 
as  now  provided  in  certain  States,  it  has  been  hedged 
about  by  certain  formalities  in  physical  appointments, 
for  the  protection  of  the  customer  and  depositor, 


and  by  this  provision  lays  itself  liable  to  the  charge 
that  in  system  it  is  not  consonant  with  the  best 
principles  of  banking.  A  customer,  in  a  word,  should 
know  whether  he  is  dealing  with  a  commercial  or  a 
savings  bank  or  a  trust  company — and  it  also  fol- 
lows that  there  are  inherent  differences  in  methods 
of  doing  business  which  forbids  their  amalgamation, 
their  "scrambling"  into  one  company.  And  the  same 
law  of  being,  law  of  safety,  would  apply  to  a  national 
bank  doing  a  trust  company  business  or  a  State  bank 
becoming  a  member  of  the  Federal  Reserve  system. 
We  cannot  accept  the  theory  that  our  banks  should 
be  reorganized  on  the  plan  of  a  department  store. 

We  regret  therefore  any  growing  division  between 
our  State  and  national  banks.     It  is  true  that  a  bank 
must  shape  its  business  to  serve  the  people.     It  is 
also  true  that  there  are  inherent  conditions  in  trade 
which  must  be  met.     As  pointed  out  in  the  "Chron- 
icle" once  before,  as  between  trust  companies  and 
commercial  banks  there  is  a  marked  difference  in 
principle.     Money  placed  in  a  commercial  bank  is 
for  quick  withdrawal;  money  placed  in  a  trust  com- 
pany is  there  to  remain  for  the  purpose  of  accumula- 
tion (save  in  certain  requirements  of  personal  use  and 
incidental  to  the  conduct  of  estates).     And  just  here 
arises    the    insuperable    objection    of    departmental 
banking  raised  by  the  Superintendent.     If,  to  take 
an  extreme  position ,  we  were  to  bring  all  State  banks 
under  Federal  jurisdiction  (and  now  that  national 
banks  may  assume  trust   company  functions)   this 
would   not   change   the   State   laws   of   inheritance, 
the   varying   laws   regarding   commercial   paper,   or 
the  laws  which  States  may  see  fit  to  throw  around 
savings  deposits.     In  striving  for  a  single  form  of 
banking  institution  we  would  end  in  a  bank  without 
form,  a  sort  of  hodge  podge  of  accounts  necessarily 
not  understandable  by  the  average  man  of  small 
means,   carrying  in  its   constitution  the  danger  of 
conflict  and  loss  through  improper  safeguards,  and 
really  incapable  of  harmony  and  union  with  other 
departmental    banks   in   the   essentials   of   banking 
intercourse.     It  would  according  to  locality,  conduct, 
and  trade  requirements,  be  more  a  commercial  than 
savings,    more   a   trust   company   than    commercial 
bank,  and  thus  a  hybrid  and  nondescript,  deceitful 
to  the  public  and  dangerous  to  the  individual.     And 
so  we  repeat,  the  very  safeguards  thrown  about  or 
attempted  to  be  placed  about  State  ordered  depart- 
mental banks  denies  the  efficacy  of  such  a  principle 
applied  to  all  our  banks. 

The  question  of  major  importance,  however,  is 
this:  Shall  we  by  any  plan  destroy  free  banking  in 
the  United  States?  Shall  the  common  law  right  to 
deal  in  credits  be  abrogated?  Shall  men  (and  com- 
munities) who  wish  to  engage  in  the  banking  busi- 
ness be  compelled  to  go  to  Washington  for  a  charter?. 
Ought  not  the  fact  of  natural  increase  in  number  of 
State  banks  since  the  formation  of  the  national 
system,  let  alone  the  Federal  system,  be  a  warning 
to  those  who  would  fuse  and  federate  all  banks  under 
the  jurisdiction  of  Washington?  These  local  State 
and  national  banks  are  independent  integers,  serving 
the  same  communities  and  recognizing  the  worth 
and  character  of  each  other.  Why  should  there 
be  division  or  dissension  between  them,  when  com- 
mercially functioning  practically  alike  as  far  as 
communities  are  concerned,  they  should  select  a 
different  dispensation  for  "supervision?"  What  we 
certainly  do  not  want  is  a  Governmental  "control" 
under   the   guise   of   uniformitv   and  "suner vision" 
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which  will  destroy  the  power  of  the  bank  to  meet 
the  wants  and  needs  of  the  people  and  locality  it 
serves. 

It  is  always  to  be  remembered  that  credit  is  suffi- 
cient unto  itself.  It  begins  in  the  actual  everyday 
small  or  large  (as  the  case  may  be)  commercial  trans- 
actions of  the  people.  And  it  grows  into  a  system 
as  the  trade  transactions  aggregate  and  enlarge  in 
their  natural  course.  And  it  is  exceedingly  import- 
ant that  the  right  to  organize  this  credit  remain  in 
the  people  and  be  not  absorbed  by  Government  which 
is  servant  not  master.  The  way  to  actually  create 
a  "money  trust"  is  to  consolidate  power  over  the 
form  and  functioning  of  all  banks  in  some  arrogant 
and  irresponsible  "department"  at  Washington. 


MATRICULATION  IN  THE  SCHOOL  OF 
INTERNA  TIONALISM . 

If  the  motto,  "Education  Is  the  Bulwark  of  the 
Republic,"  ever  had  a  real  meaning  in  the  past,  it 
must  have  been  that  a  knowledge  of  our  political 
institutions  is  necessary  to  the  perpetuity  of  our 
peculiar  form  of  government.  Our  public  schools 
were  State  supported  on  the  theory  that  an  average 
intelligence  among  the  people  rested  upon  instruc- 
tion in  the  three  R's.  Following  this,  in  time,  our 
higher  institutions  of  learning  came  to  lay  stress  upon 
civics  and  political  economy.  There  were  many 
theories  and  discussions  of  matter  and  method,  by  the 
way,  but  through  all  changes  and  vagaries  these  fun- 
damentals of  education  persisted.  We  could  not  be 
an  educated  people  without  knowing  ourselves. 
And  our  recurrent  "politics"  supplemented  our 
schools  by  a  continuous  discussion  of  questions  of 
government.  Is  it  not  pertinent  to  ask  whether, 
as  a  people,  we  have  completed  this  course  of  instruc- 
tion? 

An  editorial  writer  remarks:  "After  we  got  into 
the  war,  especially,  our  foreign  education  was  rapid. 
We  came  to  see  that  freedom,  justice,  democracy, 
peace,  are  not  the  concern  of  one  country,  but  of  all 
countries.  In  this  last  year  there  has  been  a  re- 
markable widening  of  our  intellectual  perceptions. 
It  will  go  on.  The  reconstruction  of  Europe,  Asia, 
Africa,  will  be  part  of  our  work."  On  the  day  pre- 
ceding we  find  Senator  Sherman  saying  in  a  public 
address:  "I  believe  our  customs  duties  ought 
to  be  immediately  revised  along  such  lines  as  are 
essentially  protective  to  the  American  producer  and 
his  home  market.  I  cannot  come  to  the  conclusion 
that  we  are  to  turn  ourselves  into  the  economic  knight 
errant  of  the  world.  We  have  already  been  the 
Good  Samaritan  for  most  of  the  world  in  its  cos- 
mopolitan troubles,  and  are  now  asked  to  assume  all 
its  burdens  in  perpetuity." 

Now  it  is  not  our  purpose  to  discuss  the  suggested 
questions  per  se.  We  have  been  told  that  the  army 
has  disclosed  the  existence  of  an  "alarming"  amount 
of  illiteracy.  We  have  been  regaled  with  countless 
admonitions  as  to  the  necessity  of  inculcating  true 
"Americanism,"  and  we  can  confidently  promise 
educational  theories  by  professional  educators  will  be 
plentiful  even  unto  the  end.  But  what  does  an  un- 
American  and  illiterate  citizen  of  the  United  States 
know  about  "the  reconstruction  of  Europe,  Asia, 
Africa"  ? 

Ambassador  Francis  said  to  the  Senate  Commit- 
tee in  his  recent  testimony:  "Gentlemen,  in  discus- 
sing Russia  you  must  keep  in  mind  that  90%  of  the 
Russians   are   uneducated   and   the   other    10%   are 


overeducated."  Now  "overeducated"  in  Russia, 
especially  that  "foreign,  education"  which  knows  all 
about  internationalism  and  the  solving  of  world 
problems,  seems  to  be  about  as  dangerous  to  liberty 
and  law  as  "uneducation."  Speaking  roughly,  we 
reverse  the  figures  given,  in  the  United  States,  al- 
though certain  excited  minds  profess  alarm  over  the 
uneducated  portion  of  our  people.  But  domestic 
education  and  "foreign  education,"  if  we  may  use 
these  terms  by  way  of  contrast,  with  us  are  not  one 
and  the  same  thing.  Senator  Sherman,  though  a 
member  of  the  Senate,  is  evidently  uneducated  in 
"foreign  education,"  for  he  makes  bold  to  say  he 
does  not  want  the  "economic  barriers"  all  burned 
away  at  the  expense  of  "protection"  at  home. 

We  may  not  be  able  to  solve  the  railroad  problem 
in  the  United  States,  but  it  is  a  comfort  to  know  that 
our  "foreign  education"  has  been  so  enlarged  by  the 
war.  This  post-graduate  course,  however,  seems  to 
have  been  thrust  upon  us  before  we  are  entirely  out 
of  the  primary  grades  in  civil  government.  If  we 
may  hazard  a  guess,  we  would  say  that  the  most 
highly  educated  man  is  he  who  knows  what  "educa- 
tion" really  is.  But  it  is  a  very  serious  task  to  un- 
dertake the  "reconstruction"  of  Asia  and  Africa,  to 
say  nothing  of  Europe,  while  America  is  facing  a 
possible  widespread  "strike"  over  the  highly  intel- 
lectual problem  of  "No  Beer  No  Work."  "Edu- 
cation" is,  manifestly,  a  good  thing  when  you  are 
certain  you  know  what  it  is. 

There  is  no  cavil  with  the  proposition  that  "the 
proper  study  of  mankind  is  man," — but  is  it  really 
necessary  to  go  to  Canton  or  the  Congo  to  find  him? 
Education,  whatever  it  is,  is  supposed  to  feed  more 
on  ideas  than  ideals.  "A  bird  in  the  hand  is  worth 
two  in  the  bush."  A  hundred  millions  of  people  not 
entirely  "educated"  in  the  principles  of  "represen- 
tative government"  may  weaken  themselves  by 
undertaking  too  large  a  "course  of  study."  Man, 
meaning  all  men,  if  we  follow  the  "object  lesson" 
method,  is  best  studied  by  intensive  consideration 
of  the  citizen  at  home.  "Foreign  education"  may 
be  all  right  if  it  does  not  come  too  soon.  And  while 
"a  little  learning  is  a  dangerous  thing,"  to  be  "over- 
educated"  might  be  disastrous,  not  to  say  pedantic. 


CANADIAN  WAR  BONDS  GOING  ABROAD. 
Ottawa,  Canada,  March  21  1919. 

The  recent  activity  in  the  purchase  of  Canadian 
war  bonds  by  United  States  investors  brings  to  the 
fore  an  interesting  probability.  Canadians  now 
hold  $1,200,000,000  of  internal  war  loans,  an  amount 
that  must  be  decreased  by  foreign  purchases  if 
normal  development  of  this  country's  resources  is 
to  be  provided  for.  Canadian  corporations  bought 
liberally  of  issue  after  issue  during  the  period  of 
hostilities,  but  without  at  all  intending  that  such 
large  drafts  upon  capital  could  be  locked  up  perma- 
nently. These  holdings  are  now  commencing  to 
filter  out  through  the  New  York  market,  the  pro- 
ceeds being  earmarked  for  business  expansion. 

Financiers  confidently  expect  that  as  soon  as  an 
outflow  of  capital  from  the  British  Isles  is  permitted, 
not  only  will  a  very  large  part  of  the  Canadian  war 
bonds  be  picked  up  eagerly,  but  many  millions  of 
British  money  will  be  invested  without  hesitation 
in  various  attractive  industries.  Cable  dispatches 
from  London  announce  almost  daily  the  selection 
of  engineers,  business  managers,  &c,  made  notable 
by  war  service,  for  ambitious  business  undertakings 
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in  Canada  under  British  capitalistic  auspices.  The 
belief  is  general  in  Government  circles  at  Ottawa 
that  Britain's  announced  conservation  of  capital 
really  will  develop  into  a  rapid  export  of  capital  to 
those  British  possessions  where  natural  resources 
seem  to  promise  high  returns  on  exploitation. 
Another,  less  agreeable,  feature  of  the  present  dis- 
posal of  Canadian  bonds  under  a  rising  demand  is 
that  the  premium  will  entice  the  million  small 
holders  to  collect  their  cash  and  change  an  instrument 
of  thrift  into  wasteful  expenditure.  As  if  in  antici- 
pation of  such  reaction,  several  of  the  Provincial 
Governments  are  bringing  into  force  "blue  sky" 
laws  designed  to  bar  out  the  procession  of  scape- 
grace flotations.  Ontario  will  have  such  a  law  this 
year.  Manitoba  already  compels  promoters  to 
submit  their  schemes  to  rigid  analysis. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
JANUARY. 

For  the  month  of  January  our  compilation  of  the 
gross  and  net  earnings  of  United  States  railroads 
makes  a  somewhat  better  showing  than  other  more 
recent  monthly  statements  of  the  same  kind.  But 
the  character  of  the  exhibit  is  nothing  to  boast  of; 
the  improvement  consists  wholly  of  the  fact  that  on 
this  occasion  some  portion  of  the  large  gain  in  gross 
revenues  has  been  carried  forward  as  a  gain  also 
in  the  net,  whereas  in  the  months  immediately  pre- 
ceding, losses  in  net  earnings  were  recorded  in  face  of 
very  considerable  increases  in  the  gross  earnings. 
The  slight  change  for  the  better  possesses  no  signifi- 
cance except  as  reflecting  that  the  weather  condi- 
tions in  the  two  years  were  radically  different.  The 
present  year  the  month  of  January  (and  for  that 
matter  the  whole  winter)  was  distinguished  for  ex- 
ceptionally mild  weather,  with  no  obstructions  any- 
where from  snow  or  ice  or  from  extreme  cold,  while, 
on  the  other  hand,  in  January  of  last  year  the  mete- 
orological conditions  were  the  exact  reverse  of  this, 
and  the  country  suffered  as  never  before  from  in- 
terruptions of  that  sort,  extraordinary  difficulty  be- 
ing experienced  in  even  keeping  the  roads  open  in 
many  portions  of  the  country  east  of  the  Mississippi 
and  north  of  the  Ohio  River. 

Cost  of  operations  last  year  was  so  enormously  in- 
creased by  reason  of  the  circumstances  mentioned 
that  naturally  the  present  year,  with  a  complete  ab- 
sence of  any  such  disturbing  influences,  the  further 
addition  to  the  expenses  is  not  quite  so  striking  as  in 
the  more  recent  previous  months.  Yet  there  is  a 
further  increase,  even  as  against  the  prodigious  total 
of  the  expenses  last  year,  and  that  tells  the  story  of 
the  rising  cost  of  operations  more  plainly  than  any- 
thing else.  Such  has  been  the  addition  to  the  pay- 
rolls of  the  carriers  that  notwithstanding  the  great 
saving  made  possible  by  reason  of  extremely  mild 
weather,  in  contrast  with  unusually  severe  weather — 
notwithstanding  this  great  advantage,  expenses  for 
the  month  the  present  year  were  almost  one-third 
larger  than  in  the  corresponding  month  last  year, 
the  augmentation  in  expenses  being  no  less  than 
$89,080,324,  or  32.96%.  This  increase  in  the  ex- 
penses for  January,  it  will  be  observed,  is  at  the  rate 
of  over  1,000  million  dollars  a  year.  Of  course,  the 
higher  freight  and  passenger  rates  inaugurated  last 
June  still  continue  in  force,  and  by  reason  of  that 
the  gains  in  gross  earnings  remain  large,  the  aggre- 
gate increase  for  the  month  for  all  the  roads  report- 
ing reaching  $111,420,819,  or  close  to  40%.     With 


such  a  large  improvement  in  gross  revenue,  the 
augmentation  in  expenses  of  $89,080,324  still  left 
a  gain  in  the  net  of  $22,340,495. 

This  increase  in  the  net,  however,  is,  as  already 
pointed  out,  in  comparison  with  extremely  small  net 
a  year  ago.  As  indicating  how  very  low  the  amount 
of  the  net  was  last  year,  it  is  only  necessary  to  say 
that  with  gross  of  $284,131,201,  the  net  then  was 
no  more  than  $13,881,674.  The  present  year,  with 
gross  of  $395,552,020,  the  net  is  $36,222,169.  Thus, 
while  the  percentage  of  increase  is  large,  this  is  ex- 
tirely  because  comparison  is  with  the  small  figures 
of  a  year  ago,  and  the  ratio  of  expenses  even  as  it  is 
runs  well  above  90%,  this  last  affording  the  best 
evidence  that  can  be  furnished  of  the  high  cost  of 
operations.  The  January  totals  for  the  two  years, 
with  the  amounts  and  percentages  of  increase,  are 
shown  in  the  following: 

January —  Inc.  (  +  )  or  Dee.  ( — ) . 

191  Roads—  1919.  1918.  Amount.  % 

Miles  of  road. 232,655  233,199  — 544     00.23 

Gross  earnings $395,552,020  $284,131,201  +  5111,420,819     39.22 

Operating  expenses 359,329,851     270,249,527     +89,080,324     32.96 


Netearnings $36,222,169     $13,881,674   +$22,340,495  160.94 

Memories  are  short  and  many  persons  doubtless 
have  already  forgotten  the  extraordinary  charac- 
ter of  the  weather  a  year  ago  and  the  havoc  it  caused 
among  the  roads.  It  seems  desirable  to  recall,  there- 
fore, that  in  our  review  of  January  last  year  we 
pointed  out  that  the  month  would  long  (and  per- 
haps always)  stand  without  aparallel  for  poor  results. 
The  exceedingly  cold  weather,  we  said,  the  snow 
blockades  in  the  eastern  half  of  the  country,  the 
freight  embargoes  in  the  same  territory,  the  unprece- 
dented freight  congestion  at  Eastern  terminal  points, 
with  the  resulting  freight  blockades  extending  from 
the  Atlantic  Coast  inward  as  far  as  Pittsburgh  and 
even  beyond,  the  fuel  scarcity  amounting  to  actual 
famine  along  the  Eastern  seaboard,  with  the  action 
of  the  Fuel  Administrator  in  ordering  the  withhold- 
ing of  fuel  from  manufacturing  establishments  in  the 
whole  of  the  eastern  half  of  the  country  for  the  five- 
day  period  beginning  Jan.  18  and  ending  Jan.  22, 
and  denying  also  the  use  of  fuel  (aot  only  to  manu- 
facturing establishments  but  to  office  buildings,  re- 
tail stores  and  nearly  all  other  activities)  for  several 
successive  Mondays — all  these  combined  to  make  the 
month  memorable,  while  affording  evidence  of  the 
extraordinarily  unfavorable  conditions  under  which 
transportation  operations  had  to  be  carried  on. 

Some  of  the  most  prominent  systems  in  the  terri- 
tory east  of  the  Mississippi  and  north  of  the  Ohio  and 
Potomac  rivers — for  instance,  the  Pennsylvania  and 
the  New  York  Central — failed  to  earn  even  their 
ordinary  operating  expenses  in  January  last  year,  and 
the  same  was  true  of  the  railroads  collectively  in  that 
part  of  the  country.  The  New  England  group 
found  themselves  in  that  predicament,  likewise  the 
Eastern  and  Middle  group,  and  also  the  Middle 
Western.  Each  of  these  three  groups  showed  for 
January  1918  deficits  below  the  amounts  needed  to 
pay  ordinary  operating  expenses.  In  the  South 
and  Southwest,  as  also  on  the  Pacific  Coast,  the 
state  of  things  was  not  quite  so  bad.  In  brief,  gross 
earnings  then,  compared  with  the  preceding  year, 
fell  off  $11,608,126,  and  this  loss  was  attended  by 
an  augmentation  in  expenses  of  $54,828,448,  pro- 
ducing a  loss  in  net  earnings  in  the  huge  sum  of  $66,- 
436,574,  or  79.59%.  The  gain  now  of  $22,340,495 
represents  a  recovery  of  only  one-third  of  this  loss 
last  year.  It  is  true  that  comparison  in  1918  was 
with  large  totals  in  the  previous  year.     Our  state- 
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ment  for  January  1917  recorded  $40,845,785  gain  in 
gross,  or  15.29%,  over  January  1916,  and  $8,679,331 
gain  in  net,  or  10.98%.  This,  in  turn,  followed 
$46,840,440  increase  in  gross  in  1916  over  1915,  or 
21.27%,  and  $27,347,413  increase  in  net,  or  53.05%. 
On  the  other  hand,  however,  in  both  1915  and  1914 
there  were  losses.  In  January  1915  our  compilation 
registered  $16,598,551  decrease  in  gross  and  $890,982 
decrease  in  net.  In  January  1914  the  falling  off 
amounted  to  $16,884,807  in  gross  and  $12,451,572  in 
net.  In  1913,  while  there  were  gains  in  both  gross 
and  net,  these  gains  were  themselves,  in  part,  merely 
a  recovery  of  exceptionally  heavy  losses  in  January 
1912,  when  the  winter  weather  experienced  had  been 
the  worst  encountered  in  a  generation.  Stated  in 
brief,  our  tabulations  in  January  1913  registered  $38,- 
128,677  gain  in  gross  and  $18,781,777  gain  in  net. 
Per  contra,  in  January  1912  our  comiplations  recor- 
ded a  decrease  of  $2,440,307  in  gross  and  of  $7,019,- 
714  in  net.  Below  we  furnish  a  summary  of  the  Jan- 
uary comparisons  for  each  year  back  to  1906.  For 
1911,  for  1910  and  for  1909  we  use  the  totals  of  the 
Inter-State  Commerce  Commission,  but  for  the 
preceding  years  we  give  the  results  just  as  registered 
by  our  own  tables  each  year — a  portion  of  the  rail- 
road mileage  of  the  country  being  always  unrepre- 
sented in  the  totals,  owing  to  the  refusal  at  that 
time  of  some  of  the  roads  to  give  out  monthly  figures 
for  publication. 


Year. 

Gross  Earnings. 

Net  Earnings. 

Year 
Given . 

Year 
Preceding. 

Increase  or 
Decrease. 

Year 

Given . 

Year 
Preceding. 

Increase  or 
Decrease. 

January . 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

128,566,968 
133,840,696 
135,127,093 
182,970,018 
211,041,034 
215,057,017 
210.704,771 
246,663,737 
233,073,834 
220,282,196 
267,043,635 
307,961,074 
282,394,665 
395,552,020 

106,741,980 
123,664,663 
155,152,717 
173,352,799 
183,264,063 
210,808,247 
213,145,078 
208,535,060 
249,958,641 
236,880,747 
220,203,595 
267,115,289 
294,002,791 
284,131,201 

S 

+  21,824,988 

+  10,176,033 

—20,025,624 

+  9,617,219 

+  27,776,971 

+  4,248,770 

—2,440,307 

+  38,128,677 

—16,884,807 

—16,598,551 

+  46,840,040 

+  40,845,785 

—11,608,126 

+  111420819 

38,673,269 
36,287,044 
29,659,241 
50,295,374 
57,409,657 
53,890,659 
45.940,706 
64,277,164 
52,749,869 
51,582,992 
78,899,810 
87,748,904 
17,038,704 
36,222,169 

$ 
26,996,772 
37,096,918 
41,155,587 
41,036,612 
50,491,080 
57,373,968 
52,960,420 
45,495,387 
65,201,441 
52,473,974 
51,552,397 
79,069,573 
83,475,278 
13,881,674 

$ 

+  11,676,497 
—809,874 

—11,496,346 
+  9,258,762 
+  6,918,577 
—3,483,309 
—7,019,714 

+  18,781,777 

—12,451,572 
—890,982 

+  27,347,413 
+  8,679,331 

—66,436,574 

+  22,340,495 

Note. — In  1896  the  number  of  roads  included  in  the  month  of  January  was  135; 
in  1897,  127;  in  1898,  130; in  1899,  115: in  1900,  114; in  1901,  130; in  1902,  109; in 
1903,  105;  in  1904,  103;  in  1905,  94;  in  1906,  100;  in  1907,  97.  In  1908  the  returns 
were  based  on  157,629  miles  of  road;  in  1909,  231,970;  in  1910,  239,808;  in  1911, 
242,479;  in  1912,  237,888;  in  1913,  235,607;  in  1914,  243,732;  in  1915,  246,959;  in 
1916,  247,620;  in  1917,  248,477;  in  1918,  204,046;  in  1919,  232,655. 

One  would  have  imagined  that  in  face  of  these 
poor  results  last  year  and  the  enormous  augmenta- 
tion in  expenses  then  experienced,  the  further  increase 
in  the  expenses  the  present  year  would  be  slight. 
Instead  of  that,  we  find,  as  already  noted,  that  the 
expenses  the  present  year  are  larger  by  $89,080,- 
324.  The  ratio  of  expenses  to  earnings  is  a  little  be- 
low that  of  last  year,  but  at  90.84%  is  strikingly 
high,  and  there  is  improvement  only  as  compared  with 
the  still  higher  ratio  in  Januarjr  1918.  Not  only  that, 
but  in  the  case  of  many  separate  roads  expenses — 
we  mean  the  bare  expense  of  running  the  roads — 
actually  exceeded  the  amount  of  the  gross  revenue. 
The  fact  that  in  January  of  last  year  many  roads 
failed  to  earn  even  their  ordinary  operating  expenses 
was  then  noted  as  a  striking  indication  of  the  hard 
experience  of  the  roads.  Yet  in  January  the  pres- 
ent year,  notwithstanding  the  mildness  of  the 
weather,  nearly  half  the  roads  of  the  country  in  num- 
ber and  considerably  more  than  half  in  extent  of 
mileage,  had  a  similar  unpleasant  record.  Out  of  the 
198  roads  contributing  returns,  79  have  failed  to 
earn  their  operating  expenses  and  15  more  have 
failed  to  earn  expenses  plus  taxes,  making  94  roads 
altogether  distinguished  in  that  way.  The  list  in- 
cludes such  prominent  roads  as  the  Baltimore  & 
Ohio,    the    Pennsylvania    Railroad,    the    Erie,    the 


Delaware  &  Hudson,  the  New  Haven,  the  Boston  & 
Maine,  the  Milwaukee  &  St.  Paul,  the  Rock  Island, 
the  Illinois  Central,  the  Missouri  Kansas  &  Texas, 
the  Missouri  Pacific,  &c.  Of  course,  many  of  these 
separate  roads  show  improvement  as  compared  with 
the  extraordinarily  poor  results  of  the  previous  year, 
but,  even  after  such  improvement,  the  showing  is  in  the 
great  majority  of  instances  poor  and  discouraging. 
Nor  is  the  net  result  in  the  case  of  these  separate 
roads  in  all  instances  better  than  a  year  ago.  Far 
from  it.  There  is  improvement  quite  generally  in  the 
sections  which  suffered  so  severely  a  year  ago  from 
snow  blockades,  freight  congestion  and  inordinately 
low  temperatures.  This  comprises  the  railroad  sys- 
tems in  the  northern  half  of  the  country.  Else- 
where, however,  where  in  1918  the  rigors  of  winter 
were  not  encountered  to  the  same  extent,  losses  in 
the  net  now  are  far  from  uncommon.  These  losses, 
too,  occur  notwithstanding  noteworthy  improve- 
ment in  the  gross.  Thus  the  Southern  Pacific,  with 
$2,192,258  increase  in  gross,  reports  $669,923  loss 
in  net;  the  Atchison,  with  a  gain  of  $1,984,514  in 
gross,  suffers  a  loss  in  net  of  $775,875;  the  Missouri 
Pacific,  with  $939,788  increase  in  gross,  falls  $948,- 
054  behind  in  the  net;  the  Southern  Railway, 
with  $2,849,871  increase  in  gross,  has  $241,764 
decrease  in  net;  the  Central  of  Georgia,  with  $115,- 
879  increase  in  gross,  suffers  a  reduction  of  $347,- 
533  in  net;  the  Texas  &  Pacific,  with  $782,283 
gain  in  gross,  loses  $292,717  in  net;  and  the  St. 
Louis-San  Francisco,  though  having  added  $1,- 
359,928  to  gross,  has  $240,418  decrease  in  net; 
the  Missouri  Kansas  &  Texas  has  lost  $113,453 
in  net  in  face  of  a  $580,518  gain  in  gross,  and  the 
Louisville  &  Nashville,  with  $2,012,382  addition  to 
gross,  reports  a  reduction  of  $116,410  in  net.  Even 
in  the  eastern  and  northern  part  of  the  country, 
where  conditions  were  so  strikingly  adverse  in  1918, 
we  find  such  a  road  as  the  New  Haven  $519,101 
poorer  off  in  net  despite  $1,347,409  addition  to  gross. 
In  the  following  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $100,000,  whether 
increases  or  decreases  and  in  both  gross  and  net: 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  JANUARY. 


IflCT BQ.SBS . 

Pennsylvania  (3) a$l 7 ,034 ,264 

New  York  Central 68,574,799 

Baltimore  &  Ohio 5,800,482 

Union  Pacific  (3) 3,691,542 

Chic  Miiw  &  St  Paul 3,562,199 

Great  Northern 3,088.776 

Chic  &  North  Western..  2,986,238 

Southern  Railway 2,849.871 

Erie  (2) 2,740.457 

Chicago  Burl  &  Quincy.. 
Chesapeake  &  Ohio 


Michigan   Central 2,395,124 

Southern  Pacific  (8) 2,192,258 

Illinois  Central 2,170,879 

Louisville  &  Nashville...     2,012,382 
Atch  Top  &  Santa  Fe  (3)     1 ,984,514 

Lehigh  Valley 1,866,677 

Cleve  Cine  Chic  &  St  L_.     1,814,860 

Northern  Pacific. 1.769,522 

Chic  R  I  &  Pacific  (2)..      1,707,384 

Atlantic  Coast  Line 1,673.886 

Philadelphia  &  Reading.      1 ,452,410 

Wabash 1,39(1,351 

St  Louis-San  Fran  (3)...      1,359,928 

Boston  &  Maine 1,353.311 

N  Y  N  H  &  Hartford..      1,347,409 

Norfolk  &  Western 1,312,110 

Delaware  Lack  &  West. .      1 ,305,107 

Pere  Marquette 1,211,407 

Minn  St.  Paul  &  S  S  M.      1,190,384 
Central  RR  of  New  Jers.      1 .177,471 
Elgin  Joliet  &  Eastern.  _ 
N  Y  Chicago  &  St  Louis. 
Pittsburgh  &  Lake  Erie. 

Missouri  Pacific 

Seaboard  Air  Line 

Chicago  &  Alton 

Chicago  &  East  Illinois.. 

Texas  &  Pacific 

Grand  Trunk  Western.. 
Cine  N  O  &  Texas  Pac. 
Chic  St  Paul  Minn  &  Ora 
Missouri  Kansas  &  Texas 

Delaware  &  Hudson 

Chicago  Great  Western- 
Maine  Central 

Western    Maryland 

Indiana  Harbor  lielt 

Chic  Ind  &  Louisville 

Long   Island 

Rklmi  Fred  &  I'otomac. 
Yazoo  &  Miss  Valley 


Nashv  Chatt  &  St  Louis. 
Buffalo  Roch  &  Pittsb.. 
Vi  rginian 

Los  Angeles  &  Salt  Lake. 
Union  RR  of  Pennsylv.. 
West  Jersey  &  Seashore. 

N  Y  Phila  &  Norfolk 

Alabama  Great  Southern 
Florida  East  Coast 

2,538,375  Det  Toledo  &  Ironton... 

2,469,729  :  Mo  Kan   &  Tex  of  Texas 


1,091.660 
1,081,553 
982.547 
939,788 
811,161 
799,027 
785,839 
782,283 
710,315 
660,362 
655,732 
580.518 
541,591 
512,801 
461,635 
412,847 
393,852 
377,273 
375,117 
34S.022 

347,666 


Lake  Erie  &  Western. 
Colorado  &  Southern  (2) 

Mobile  &  Ohio 

Denver  &  Rio  Grande 

Washington  Southern 

Bessemer  &  Lake  Erie 

Caro  Clinchfield  &  Ohio. 
Gr  Trk  Lines  in  New  Eng 

Cumberland  Valley 

Toledo  St  Louis  &  West- 
Kansas  City  Southern.. 

Chicago  Junction 

Bangor  &  Aroostook 

Monongahela 

Central  New  England 

Ann   Arbor 

Grand  Rapids  &  Indiana 

Norfolk    Southern 

Georgia  South  &  Florida 
Toledo  &  Ohio  Central. . 

Cine  Ind  &  Western 

Port  Reading 

Central  Vermont 

Tennessee  Central 

Central  of  Georgia 

Lehigh  &  New  England. 

Georgia 

Atlantic  City 

Staten  Island  Rap  Tran. 
N  Y  Ontario  &  Western. 


Increases. 
$320,309 
315,533 
292,282 
286,753 
278.497 
276.579 
271,989 
269,227 
252,658 
250.229 
249.939 
242.090 
237,935 
234,553 
225,987 
216.392 
203,888 
186,919 
183,290 
179.005 
176,190 
173,438 
154,603 
148.446 
147.190 
147.181 
146,740 
146.214 
144,777 
142.131 
137,519 
130,103 
129,871 
116,544 
115.919 
115,879 
114,910 
113.494 
110,948 
110,539 
109,320 


Representing  1 1 1  roads 

in  our  compilation. $109, 296, 495 

Decreases. 

Spokane  I'ortl  &  Seattle.       $18-1. 74S 

El  Paso  &  Southwestern.         138.783 

Bingham  &  Garfield US. 212 

Hocking  Valley.. 113,351 


Representing   4   roads 
in  our  compilation.. 


$555,094 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with    the    Inter-State    Commerce    Commission.     Where,    however,    these 
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returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads,  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $10.820, OIM  increase,  the  Pennsylvania  Com- 
pany $3,315,987  increase  and  the  P.  O.  C.  &  St.  Lo.  $2,898,243  increase. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Pour,"  &c,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  gain  of  $14,652,089. 


PRINCIPAL  CHANGES  IN  N 

J  TIC  f  ('(J  SCS 

New  York  Central -  b$4 ,399,833 

Pennsylvania  (3) 04,350,652 

Michigan   Central 1,407,428 

Baltimore  &  Ohio 1,300,99s 

Great  Northern 1.294,145 

Chicago  &  Northwestern.  1 ,229.505 

Erie  (2) 1,216,791 

Union  Pacific  (3) 1,139,800 

LehighValley 1,100,124 


ET  EARNINGS  IN  JANUARY. 

Itict  eases . 
Bessemer  &  Lake  Erie...  $142,742 
Washington  Southern...  142,503 
Toledo  St  Louis  &  West.         137,293 

Maine  Central 122,564 

Chicago  Great  Western.         108,722 


Chesapeake  &  Ohio. 
Chicago  Burl  &  Quincy  .  . 
Elgin  Joliet  &  Eastern.. 

Northern  Pacific 

Cleve  Cin  Chic  &  St  L.  .  . 
New  York  Chic  &  St  L.  . 

Central  RR  of  N  J 

Pere  Marquette 

Delaware  &  Hudson 

Pittsburgh  &  Lake  Erie. 

Boston  &  Maine 

Minn  St  Paul  &  S  SM.. 

Wabash 

Grand  Trunk  Western.. 
Cin  New  Orl  &  Tex  Pac. 
Chicago  &  East  Illinois.  _ 

Chic  St  P  Minn  &  O 

Chicago  &  Alton 

Dela  Lack  &  West 

Union  RR  of  Penna 

Illinois  Central 

Indiana  Harbor  Belt 

Atlantic  Coast  Line 

Rich  Fred  &  Potomac 

Chic  Ind  &  Louisville 

Norfolk  &  Western 

Los  Ang  &  Salt  Lake 

New  York  Phila  &  Norf. 


978,285 
769,449 
750,556 
723,172 
656,530 
649,417 
605,763 
579,359 
535,356 
532,632 
504,260 
509,679 
473,663 
468,561 
401,423 
342,520 
337,692 
335,760 
306,469 
277,906 
269,213 
259,232 
258,270 
231,590 
219,655 
214,560 
157,553 
151,165 


Representing  47  roads 

in  our  compilation.. $30, 583,992 
DecT  eases 

Missouri  Pacific. $948,054 

Atch  Top  &  Santa  Fe  (3)  775,875 

Southern  Pacific  (8) 669,923 

N  Y  NewHav&  Hartf..  519,101 

Spokane  Port  &  Seattle.  348,548 

Central  of  Georgia 347,533 

Minn  &  St  Louis 294,854 

Texas  &  Pacific 292,717 

Mo  Kan  &  Tex  of  Texas.  243 ,492 

Southern  Railway 241,764 

St  Louis  San  Fran  (3)...  240,418 

Internat  &  Great  North.  222,085 

Nashville  Chatt  &  StL..  220,30'i 

Atl  Birm  &  Atlantic 143,954 

San  Ant  &  Aran  Pass...  142.842 

El  Paso  &  Southwestn..  140.997 

Western  Pacific 137,403 

Kansas  City  Southern...  127,391 

New  Orl  Tex  &  Mexico..  123,921 

Long  Island 118,293 

Louisville  &  Nashville..  116,410 

Mo  Kansas  &  Texas 113,453 

Florida  East  Coast 112,457 

Bingham  &  Garfield 108,363 

Kanawha  &  Michigan 101,789 


Representing  36  roads 

in  our  compilation..  $6,850,959 


a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $2,391,846  increase,  the  Pennsylvania  Com- 
pany $978,597  increase  and  the  P.  C.  C.  &  St.  L.  $980,209  increase. 

6  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  gain  of  $7,224,769. 

When  the  roads  are  arranged  in  groups  accord- 
ing to  their  location,  the  same  results  appear  as  in 
the  case  of  the  separate  roads.  Every  group,  of 
course,  records  larger  gross  than  in  January  last 
year;  on  the  other  hand,  notwithstanding  the  milder 
weather,  two  of  the  geographical  divisions  actually 
show  losses  in  the  net.  These  two  comprise  the 
roads  in  the  Southwestern  part  of  the  country,  and 
on  the  Pacific  Coast,  where  weather  conditions  last 
year  were  much  less  of  a  drawback  than  in  other 
parts  of  the  country.  Our  summary  by  groups  is 
as  folio ws: 

SUMMARY   BY  GROUPS. 

-Gross   Earnings 


Section  or  Group — 
January — 
Group  1(8  roads) ,  New  England  _ 
Group  2  (36  roads) ,  East  &  Middle- 
Group  3  (28  roads),  Middle  West.. 
Groups  4  &  5  (36  roads).  Southern... 
Groups  6  &  7  (30  roads) ,  Northwest . 
Groups  8  &  9  (48  roads) ,  Southwest 


1919. 


16,075,957 
109,708,619 
47,277,076 
56,742,107 
83,629,050 
59,249,791 
Group  10  (12  roade),  Pacific  Coast. ..   22,869,420 


1918. 

12,367,780 
72,304,350 
29,026,874 
41,460,047 
58,653,200 
50,224,993 
20,093,957 


Inc.  (  +  )  or  Dec.( — ). 

$  % 

+  3,708,177  29.98 

4-37,404,269  51.73 

+  18,250,202  62.84 

+  15,282,060  36.86 

+  24,975,850  42.58 

+  9,024,798   17.97 

+  2,775,463   13.81 


Total  (198  roads) 395,552,020  284,131,201   +111,420,819  39.22 


-Net  Earnings- 


January — 

Group  No.  1__ 7,302 

Group  No.  2. 28,821 

Group  No.  3 21,900 

Groups  Nos.  4  &  5...  38,466 

Groups  Nos.  6  &  7...  66,130 

Groups  Nos.  8  &  9...  53,567 

Group  No.  10 16,469 


Mileage 

1919.       1918. 


1919. 


Inc.  (  +  )  or  Dec.( — ) 
l6!84 


1918. 

7,329  def655.354  def735,009           +79,655 

28,592  5,318,259df6,629,155    +11,947,414 

21,743  3,305,935df4,376,251      +7,682,186 

38,607  7,952,373     7,299,064 

60,653  10,457,780     2,417,925 

53,831  4,84S,360   10,134,494 

16,444  4,994,816     5,770,606 


+  653,309  8.95 
+  8,039,855  332.51 
— 5,286,134     52.15 

—775,790     13.44 


Total 232,655  233,199  30,222,169   13,881,674    +22,340,495  160.94 

NOTE. — Group  I.  includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III .  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  Rover. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  includes  all  of  Washington,  Oregon,  Idaho,  Colifornia,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 

As  far  as  the  movement  of  the  leading  staples  was 
concerned,  Western  roads  had  the  advantage  dur- 
ing January  of  the  present  year  of  a  larger  grain 
movement  and  Southern  roads  had  a  slightly  larger 
cotton  movement.     At  the  Western  primary  markets 


the  wheat  receipts  for  the  four  weeks  ending  Jan.  25 
1919  were  25,068,000  bushels,  against  10,250,000 
bushels  in  the  corresponding  four  weeks  of  1918; 
the  corn  receipts,  25,136,000  bushels,  against  19,- 
552,000  bushels;  the  oats  receipts,  19,400,000  bush- 
els against  19,363,000;  the  barley  receipts,  6,706,000 
bushels  against  6,046,000,  and  the  rye  receipts, 
3,913,000  bushels,  against  1,283,000.  Altogether, 
the  receipts  of  the  five  cereals  aggregated  80,223,000 
bushels  in  the  four  weeks  of  1919,  against  56,494,000 
bushels  in  the  four  weeks  of  1918.  The  details  of 
the  Western  grain  movement  in  our  usual  form 
are  shown  in  the  table  we  now  present: 


WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


Four  weeks  end.     Flour. 

Jan.  25 —  (bbls.) 

Chicago — 

1919 597.000 

1918 422,000 

Milwaukee — 

1919. 56,000 

1918 42,000 

SI.  Louis — 

1919. 177,000 

1918 145,000 

Toledo — 

1919. 

1918. 

Detroit — 

1919 

1918 22,000 

Cleveland — 

1919 8,000 

1918 63,000 

Peoria — 

1919- 276,000 

1918 163,000 

Duluth — 

1919 

1918 

Minneapolis — 

1919- 

1918-- 

Kansas  City— 

1919. 13,000 

1918 

Omaha  &  Indianapolis — 

1919 

1918- 


Total  of  All- 

1919 

1918 


Wheat, 
(bush.) 


3,422,000 
321,000 


1,320,000 
200,000 


1,687,000 
689,000 


167,000 
133,000 


98,000 
82,000 


46,000 
70,000 


80,000 
253,000 


9,670,000 
565,000 


5,632,000 
5,994,000 


1,385,000 
914,000 


1,561,000 
1,029,000 


Corn, 
(bush.) 


7,439,000 
4.808,000 


486,000 
535,000 


3,073,000 
1,422,000 


272,000 
176,000 


224,000 
239,000 


132,000 
192,000 


2,473,000 
2,261,000 


Oats, 
(bush.) 


Barley, 
(bush.) 


Rye. 
(bush.) 


786,000 
126,000 


6,020,000  2,249,000 
5,143,000   890,000 


2,167,000  2,010,000  1,059,000 
2,673,000  1,007.000   247,000 


2,696,000 
1,664,000 


415,000 
510,000 


233,000 
152,000 


318,000 
248,000 


723,000 
1,191,000 


94,000 
77,000 


181,000 
78,000 


3,000 
2,000 


97,000 
64,000 


14,000 
34,000 


3.000 


1,000 
9,000 


21,000 
57,000 


350,000  1,307,000 
248,000    47.000 


1,401,000 
2,281,000 


3,436,000 
2,756,000 


6,200,000 
4,877,000 


3,112,000  1,7S6,000 
4,330,000  3,753,000 


1,137.000 
1,103,000 


723,000 
748,000 


2,485,000 
2,272,000 


...1,127,000  25,068,000  25,136,000  19,400.000  6,706,000  3,913,000 
...  857,000  10,250.000  19,552,000  19,363,000  6,046,000  1,283,000 

Western  live  stock  receipts  also  ran  very  much 
heavier  than  last  year.  At  Chicago  for  the  even 
month  they  comprised  33,430  carloads  in  1919  against 
22,524  in  1918;  at  Kansas  City,  15,142  cars  against 
12,515,  and  at  Omaha  13,166  cars  against  11,779. 

As  to  the  Southern  cotton  movement,  the  ship- 
ments overland  were  262,182  bales  in  January  1919 
against  238,475  bales  in  1918,  275,573  bales  in  1917 
and  296,871  bales  in  1916.  At  the  Southern  out- 
ports  the  receipts  were  597,814  bales  in  1919,  against 
541,928  bales  in  1918,  and  no  less  than  1,799,080 
bales  back  in  1915,  as  will  be  seen  by  the  following: 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  JANUARY  1919,  1918, 
1917,   1916,   1915  AND   1914. 


Ports. 

January. 

1919.     |     1918.     |     1917.     |     1916.          1915.     |     1914. 

Galveston bales 

Texas  City,  &c 

New  Orleans 

Mobile. 

242,280 

18,599 

139,233 

17,949 

3,615 

101,268 

8,500 

20,209 

10,535 
35,139 

87 

176,460      281,748      227,443      692,302!     472.897 

20,313        32,962        56,981      170.511      108.721 

193,9421       98,9941     133,029     307,738!     269,132 

4,328          7,400        11,186        23,0941       29,840 

Pensacola,  &c,  Fla.. 

5,000;         7,745         6,050        11,7321         7,024 
78,8821       39,030:     101.336      325,210      127.386 

Brunswick,  &c 

12,600         6,000        14,200       51,500       31,900 
19,943i         6, 197|       14,145        58,498|         8,930 

Georgetown,  &c 

1      1            101             145|      

2,399         2.080        11,865       34,007|      29,038 

27,843|      26,360       68,777      106,153       57,588 

Norfolk  News,  &»; 

818|            684       24,824        18,190       23,659 

597,414 

541,9281     509,200      669,937  1,799,080  1,166.295 

(tiuxvmt  %wnts  and  discussions 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 
BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a 
discount  basis  of  5^%,  the  rate  prevailing  last  week.  The 
bills  are  dated  Monday,  March   17. 


NEW  CREDITS  TO  BELGIUM  AND  ITALY. 
A  new  credit  of  $2,410,000  was  extended  to  Belgium  by 
the  United  States  Treasury  on  March  17,  making  the  total 
credits  to  Belgium  $340,555,000.  Yesterday  an  addi- 
tional credit  of  $75,000,000  to  Italy  was  announced,  making 
total  for  Italy  to  date  $1,496,500,000. 
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M.  KLOTZ  ON  FRENCH  WAR  EXPENDITURES. 
In  his  speech  on  the  financial  situation  of  France,  in  the 
French  Chamber  of  Deputies  on  Mar.  13,  Louis  Klotz 
Minister  of  Finance,  took  occasion  to  deny  that  he  had  made 
the  statement  that  France  had  become  richer  since  the  war. 
The  Associated  Press  accounts  of  what  M.  Klotz  had  to 
say  on  the  13th  follow: 

From  the  fiscal  point  of  view  more  resources  had  been  created,  the 
Minister  conceded,  but  it  would  be  absurd  to  say  that  any  country  with 
departments  in  such  condition  as  the  invaded  departments  of  France  had 
become  richer. 

The  yearly  budget,  M.  Klotz  announced,  would  be  three  or  four  times 
greater  than  before  the  war,  the  deficit  to  meet  being  21,750,000,000  francs. 

According  to  M.  Klotz  it  would  be  relatively  easy  to  meet  the  10,000,000,- 
000  franc  deficit  of  1919  by  an  increase  in  direct  taxes,  an  income  tax, 
receipts  from  the  liquidation  of  war  stocks  and  a  revision  of  the  law  govern- 
ing the  transportation  of  troops  over  French  railroads  by  charging  the  Allies 
for  transportation,  as  the  French  are  charged.  The  railroad  deficit,  the 
Minister  said,  would  be  4,000,000,000  francs. 

Concerning  the  tax  on  capital  proposition,  M.  Klotz  said  the  French 
capitalist  taxpayer  would  not  be  called  on  to  pay  one  cent  of  additional 
taxes  until  Germany's  indemnity  figures  to  France  were  settled  upon  and 
guaranteed.  But  even  should  Germany  pay  completely  for  damages  and 
the  restoration  of  the  devastated  provinces,  M.  Klotz  said  that  this  would 
not  balance  future  budgets  after  1919.  The  tax  on  capital,  the  Minister 
asserted,  was  destined  to  reach  war  profiteers. 

M.  Klotz  during  his  address  mentioned  a  future  financial  society  of 
nations,  the  plans  of  which  had  been  discussed  and  would  be  given  out  soon, 
as  the  only  means  for  France  to  balance  future  budgets.  He  also  spoke 
of  additional  taxes  after  Germany'6  war  indemnity  has  been  deducted  from 
the  present  French  debt. 

M.  Klotz  gave  some  striking  figures  of  war  expenditures.  He  said  that 
more  than  39,000,000,000  francs  was  spent  for  artillery  and  11,000,000,000 
francs  for  the  pay  of  troops.  The  total  expenditures  of  the  Ministry  of 
War  were  119,000,000,000  francs,  while  the  Navy  Department  spent  only 
6,000,000,000  francs. 

France  spent  26,000,000,000  francs  for  shells  and  projectiles  during  the 
war.  Senator  Lucien  Hubert  told  the  Senate  Army  Commission  yesterday. 
He  said  that  1,500,000,000  francs  was  spent  for  extra  material  for  use  by 
the  artillery. 

The  return  from  taxes  and  State  monopolies  during  February  was  453,- 
411,900  francs,  an  increase  of  120,000,000  francs  over  the  same  month 
last  year.  The  February  returns  were  180,000,000  francs  more  than  those 
of  Feb.  1914. 

M.  Agagneur,  former  Minister  of  Marine,  said  that  he  regretted  that  the 
discussion  had  been  purely  academic,  because  neither  the  Chamber  nor 
the  Government  was  able  to  fix  the  amount  to  be  received  from  Germany, 
and  consequently  it  would  be  impossible  to  determine  the  expenditures. 

After  a  lively  debate,  during  which  several  deputies  expressed  dissatis- 
faction over  the  statement  of  M.  Klotz,  the  order  of  the  day  was  voted 
247  to  132. 


SAMUEL  MONTAGU  ON  RUSSIAN  BANK  NOTE 
ISSUES. 
Samuel  Montagu  &  Co.,  of  London,  in  their  circular  of 
Feb.  20,  in  stating  that  they  are  in  a  position  to  give  the 
exact  amount  of  British  rubles  in  circulation  for  use  in  the 
Archangel  district  on  Jan.  31,  say: 

It  was  just  over  59,000,000  rubles,  representing  at  6d.  per  ruble  (the  fixed 
exchange)  a  little  under  £1,500,000,  as  the  amount  of  Russian  bank  notes 
that  had  been  issued  up  to  that  date  is  estimated  to  have  been  well  over 
180,000,000  of  rubles,  the  ratio  of  the  secured  British  ruble  notes,  to  the 
unsecured  Russian  notes,  is  about  1  to  3,000.  These  facts  alone  should 
effectively  prove  the  grotesqueness  of  the  Bolsheviks'  statement.  The 
Continental  press  supplies  further  interesting  information.  The  "Koln- 
ische  Zeitung"  (Jan.  17)  says: 

"It  is  a  fact  that  the  Bolshevik  Government  for  several  months  has  been 
circulating  so-called  Tsar  rubles  in  particular  the  R.100  with  Catherine's 
head  and  the  red  R.10  notes,  also  that  an  unknown  number  of  Russian 
bank  notes  are  in  circulation  which  bear  the  same  value,  the  same  serial 
number  and  the  same  signature.  These  notes  have  been  accepted  by 
German  banks  as  good  and  equivalent  to  those  issued  in  the  Tsar's  time." 

And  according  to  the  "Svensk  Handelstidning: 

"The  Bolsheviks  have  actually  been  printing  the  notes  themselves,  and 
all  sorts  of  forgeries  have  come  to  light.  The  note  printing  has  reached 
such  a  pitch  of  perfection  that  it  is  extremely  difficult  to  distinguish  between 
the  false  and  the  eenuine  notes." 


AUSTRIA'S  WAR  DEBTS. 

The  following  wireless  message  from  Vienna  March  3  to 
the  New  York  "Times"  appeared  in  the  issue  of  that  paper 
on  the  4th  inst.: 

The  former  Austrian  Finance  Minister,  Herr  Wimmer,  writing  in  the 

"Neuc  Freie  Presse"  on  the  question  of  Austria's  war  loans,  argues  that 

all  the  new  States  are  bound  to  assume  a  pro  rata  share  of  the  war  loans  and 

currency  debts,  else  total  bankruptcy  and  social  catastrophe  will  be  inevit. 

ble  for  former  members  of  the  Dual  Monarchy. 

He  also  says  that  during  the  war  the  Slav  politicians  professed  loyalty 
to  the  Austrian  war  policy  and  did  not  attack  the  validity  of  the  national 
obligations.  Moreover,  he  says,  they  enjoyed  immense  profits  in  war 
contracts,  and  non-German  banks  applied  for  war  loan  subscriptions  and 
signed  their  prospectus. 


FEARS  OF  FINANCIAL  PANIC  IN  AUSTRIA,  WITH 
RE-STAMPING  OF  OLD  PAPER  MONEY. 

Associated  Press  advices  from  Vienna  under  date  of 
Feb.  12  reported  that  bankers  there  feared  a  financial  panic 
throughout  the  former  Empire  because  of  the  recent  efforts 
of  the  new  republic  to  discard  the  old  paper  kronen  of  the 
Empire  by  restamping  them  so  that  in  effect  they  became 
new  money.  We  also  take  the  following  from  the  Associated 
Press  dispatches: 

At  the  present  time  there  are  about  36.000.000.000  kronen  of  this  old 
paper  money  In  circulation,  while  the  new  Austrian  State  has  only  about 
10.000.000,000  kronen  in  circulation. 


The  question  has  an  international  phase,  since  much  of  the  old  money 
is  held  in  the  Ukraine,  the  Russian  provinces,  Galicia,  Poland  and  in  French, 
English  and  Swiss  banks.  If  the  money  held  abroad  is  not  stamped  it  has 
no  circulating  value  in  any  of  the  new  republics. 

The  bankers  say  that  the  situation  is  bound  to  have  great  influence  on 
the  commercial  future  of  the  several  republics,  who,  they  say,  are  pursuing 
a  policy  of  self-destruction  in  changing  the  value  of  the  money  now  in 
circulation. 

The  fashion  of  stamping  the  old  Austro- Hungarian  kronen  began  in 
Jugo-Slavia.  A  rubber  stamp  was  used,  and  each  city  used  a  different  form 
of  stamp .  A  la  w  was  passed  that  no  paper  kronen  would  have  a  circulating 
value  unless  stamped. 

The  Czecho-Slovak  Government  then  declared  that  no  more  kronen 
should  be  imported  into  its  territory,  and  also  prohibited  outside  banks 
from  transferring  into  Czecho-Slovakia  the  Austro-Hungarian  bank  notes, 
which  correspond  here  to  the  Bank  of  England  notes  in  England.  The 
Czechs  also  began  to  stamp  the  notes  under  the  same  system  as  the  Jugo- 
slavs. 

Presumably  the  Austrian  Republic  will  also  begin  to  stamp  the  notes, 
so  as  to  protect  herself  against  an  influx  of  unstamped  notes.  Dr.  Alfred 
Treicht,  Director  of  the  Anglo-Austrian  Bank,  declared  to-day  that,  if  the 
Allies  did  not  want  Austria  to  be  driven  financially  to  join  Germany,  some 
solution  of  the  situation  must  be  found,  as  the  kronen  is  depreciating  rap- 
idly in  value  in  foreign  countries. 

The  Czecho-Slovak  Government  is  also  reported  to  be  preparing  to  issue 
new  money  in  the  form  of  the  French  francs.  Up  to  this  time  the  Hun- 
garian Government  has  taken  no  action  in  the  matter. 

The  newspapers  are  printing  long  articles  concerning  the  financial  situ- 
ation, in  which  they  contend  that  the  only  way  to  solve  the  present  depre- 
ciation in  currency  is  to  open  industry  and  put  the  people  to  work  through 
the  importation  of  raw  material. 

There  is  much  uneasiness  over  the  raisiag  of  tariff  walls  within  the  former 
Empire.  The  Czechs  are  unwilling  to  sell  goods  and  accept  payment  in 
the  old  Austrian  money. 

Walther  Federn,  Editor  of  a  labor  journal,  told  the  correspondent  that 
the  question  of  credits  in  the  new  republics  was  most  important.  "As  for 
the  debts  of  the  former  Empire,  amounting  to  120,000,000,000  crowns," 
said  Federn,  "we  Austrians  must  take  our  share,  and  if  the  Poles,  Czechs 
and  others  try  to  disown  the  debts,  so  much  worse  for  them  and  their  citi- 
zens, who  are  large  holders  of  the  war  loans. 

"It  seems  to  me  in  the  currency  questions,  with  the  Czechs  and  Jugo- 
slavs stamping  money  and  refusing  our  crowns,  it  is  a  case  for  all  of  us  to 
sink  or  swim  together.  If  all  adopt  new  moneys  and  refuse  to  accept  the 
money  of  other  republics,  it  will  result  in  a  mercantile  balance.  If  bank- 
ruptcy strikes  one  country  it  will  strike  all  of  them,  because  all  will  have 
the  same  class  of  currency." 

Professor  Coolidge,  the  head  of  the  American  Economic  Mission  to  the 
former  Austro-Hungarian  Empire,  is  preparing  a  report  to  the  American 
delegation  to  the  Peace  Conference  on  all  aspects  of  the  financial  situation. 
Local  bankers  and  business  men  have  been  in  consultation  with  him  on 
the  subject.  


BULGARIA'S  DEBT  TO  GERMANY. 

The  following  concerning  Bulgaria's  debt  to  Germany, 
published  in  the  New  York  "Evening  Post"  of  March  3,  is 
credited  to  correspondence  of  the  Associated  Press  from  Sofia, 
Bulgaria,  under  date  of  Jan.  9. 

Bulgaria  is  facing  a  financial  crisis,  it  is  asserted.  The  war  cost  the 
country  over  $1 ,500,000,000,  while  its  estimated  wealth  is  only  $2,200,000,- 
000.     The  national  debt  before  the  war  was  $160,000,000. 

Of  the  national  debt,  as  it  now  stands,  Bulgaria  owes  Germany  $660,- 
000,000,  which  was  advanced  in  Installments  of  ten  millions,  but  last  winter 
Germany  discontinued  this  practice,  and  demanded  payment  for  munitions 
in  cash.  Germany  evidently  was  not  ia  the  business  of  helping  its  allies 
for  nothing,  as  the  prices  charged  Bulgaria  for  gas  masks  clearly  indicate. 
For  each  mask  it  charged  $16  and  a  sheepskin,  as  compared  with  the  cost 
of  a  similar  article  for  the  United  States  Army  in  England  of  $4  50. 

Financial  experts  agree  that  the  solvency  of  the  country  can  only  be 
preserved  by  the  presentation  of  counter  claims  against  Germany.  Even 
if  Bulgaria's  total  indebtedness  to  Germany  is  outweighed  by  Bulgaria's 
counter  claims,  oppressive  taxes  must  be  imposed  for  a  decade  or  two  in 
order  to  meet  the  remaining  debt,  say  Bulgarians.  The  State  revenues 
before  the  last  three  wars  averaged  $50,000,000  per  annum.  Recent  taxa- 
tion added  $20,000,000  to  this  sum.  To  fill  the  gap  between  what  is  pos- 
sible to  raise  by  taxation  and  the  needs  of  the  nation  it  is  now  proposed  to 
confiscate  wealth  illegally  obtained  in  addition  to  drastic  taxation  of  war 
profits. 

Under  Germany's  tutelage  the  financial  policy  maintained  by  Bulgaria 
sank  the  country  deeper  and  deeper  every  year  in  debt.  It  was  the  only 
belligerent  country  which  issued  no  internal  loan,  but  contented  itself  with 
printing  paper  money  to  the  total  of  almost  $500,000,000  at  the  normal 
rate  of  exchange.  As  a  result  Bulgaria's  currency  has  depreciated  more 
than  one-half,  while  the  accumulation  of  private  wealth  has  run  parallel 
to  the  rapidly  mounting  State  debt.  More  than  eighty  banks  were  floated, 
with  a  total  capitalization  of  nearly  $100,000,000. 

Bulgaria's  sole  negotiable  article  of  export  is  tobacco,  and  this  she  must 
use  in  the  world's  markets  in  exchange  for  food,  clothing,  cotton,  oils, 
medicine,  &c.  At  present  there  are  in  the  country  the  crops  of  the  past 
two  years,  valued  at  about  $300,000,000. 


REMOVAL   OF   "PEG"    FROM    STERLING   EXCHANGE 
MARKET— BRITISH    GOVERNMENT 
RELINQUISHES    CONTROL. 
One  of  the  important  announcements  of  the  week  was 
that  of  J.  P.  Morgan  &  Co.,  making  known  the  removal 
of  the  "peg"  from  the  sterling  exchange  market.      The  state- 
ment of  the  firm,  issued  on  Thursday,  the  20th  inst.,  said: 

We  have  received  instructions  from  the  British  Government  to  suspend 
purchases  of  sterling  exchange  for  Government  account. 

Mr.  Morgan  when  asked  to  comment  on  the  announce- 
ment   said: 

I  presume  this  is  simply  another  step — of  the  kind  all  governments  h:ive 
been  taking — designed  to  pormit  business  to  resume  its  normal  course.       t 

Following  the  issuance  of  the  above  announcement  "Fi- 
nancial America"  of  March  20  had  the  following  to  say: 

No  apprehension  was  caused  in  high  banking  circles  as  a  result  of  the 
announcement  relative  to  removal  of  the  pei?  in  sterling  exchange  which 
had  been  i"  effect  since  the  early  part  of  1916.     It  was  pointed  out  that  this 
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stop  is  but  an  initial  movement  in  bringing  about  a  restoration  of  norma' 
conditions  internationally.  With  the  war  at  an  end,  it  is  rogarded  as  of  tne 
highest  importance  in  financial  circles  that  trade  conditions  be  restored 
to  a  natural  basis  in  as  short  a  time  as  possible  in  order  that  it  may  not  be 
necessary  to  maintain  artificial  markets  not  only  in  any  commodities  but 
also  exchange, .money,  &c. 

After  the  armistice  was  signed  tnere  was  a  feeling  that  with  the  removal 
of  certain  restrictions  would  immediately  develop  a  big  demand  for  Ameri- 
can products  from  Europe  and  obviously  the  British  Government  feels  that 
it  does  not  care  to  stand  undor  the  exchange  market  in  promotion  of  a 
Widespread  purchasing  era  which  naturally  would  involve  the  acquisition 
of  so-called  luxuries.  The  Government  has  authority  to  negotiate  credits 
in  the  United  States  for  the  purchase  of  necessities  and  no  doubt  will  exert 
this  power  in  the  future  in  connection  with  the  purchase  of  wheat  and  other 
commodities  of  this  character,  but  in  so  far  as  possible  is  desirous  of  con- 
fining purchases  of  other  products  within  its  own  boundaries. 

The  suggestion  was  made  that  perhaps  the  United  States  Government 
had  expressed  some  reluctance  in  extending  further  credits  to  Great  Britain, 
although  no  one  in  a  position  to  know  the  real  facts  had  any  intimation 
in   this   connection. 

Following  the  announcement  there  was  some  talk  that  there  would  be  a 
British  loan  negotiated  with  private  bankers  in  this  country,  but  in  au- 
thoritative quarters  the  statement  was  made  that  nothing  of  the  kind  need 
be  looked  for  until  at  least  after  the  conclusion  of  the  Victory  Loan  cam- 
paign. 

According  to  bankers  the  exchange  situation  should  gradually  adjust  itself 
to  the  new  condition  of  affairs,  which  may  require  some  little  time  in  accom- 
plishment. One  prominent  banker  in  discussing  the  situation  said:  "The 
action  taken  had  to  be  done  at  some  time  and  no  doubt  the  British  officials 
regarded  the  present  as  a  propitious  moment  for  effecting  its  plans  for  the 
future.  You  will  recall  a  short  time  ago  ocean  freight  rates  were  reduced 
more  than  60%,  it  being  regarded  as  desirable  to  not  effect  the  readjust- 
ment by  piecemeal  but  to  make  the  initial  step  a  drastic  and  permanent 
one,  permitting  the  situation  to  adjust  itself  in  due  course.  The  same 
may  easily  be  applied  to  the  action  in  connection  with  sterling  exchange 
rates. 

In  stating  that  the  removal  of  the  "peg"  did  not  take 
bankers  entirely  unawares,  the  "Wall  Street  Journal"  of  the 
20th  inst.  added: 

Their  suspicions  had  been  aroused  by  the  sharp  advance  which  the 
dollar  rate  experienced  in  London  in  the  last  few  days.  On  Wednesday 
press  dispatches  announced  that  the  quotation  had  been  marked  up  to 
$4  67,  which  compared  with  $4  76  7-16  quoted  at  the  same  time  for  sterling 
cables  in  this  market.  Ordinarily  the  sterling  rate  here  and  the  dollar  rate 
in  London  tends  to  maintain  equality.  Hence,  when  the  wide  disparity 
appeared,  it  was  immediately  surmised  that  a  radical  change  was  coming 
over  the  situation  and  that  sooner  or  later  it  would  be  reflected  in  this 
market . 

In  the  last  few  days  J.  P.  Morgan  &  Co.,  through  whom  the  British 
Government  had  stabilized  the  sterling  market,  were  compelled  to  take 
an  enormous  amount  of  exchange,  offered  by  American  and  Canadian 
bankers.  Nevertheless,  bankers  believe  that  the  British  Government 
decided  upon  its  present  course,  not  from  any  inability  to  hold  the  market 
up  to  the  minimum  rate  of  4  76  7-16  for  cable  transfers,  but  merely  because 
it  felt  that  the  time  had  arrived  when  the  market  should  be  allowed  to  take 
its  own  course  without  the  interference  of  artificial  regulation.  Undoubt- 
edly the  British  authorities  in  taking  this  step  acted  more  or  less  in  concert 
with  the  French  Government,  which  withdrew  support  from  the  franc 
exchange  market  at  the  close  of  last  week. 

We  likewise  quote  in  part  the  comment  in  the  New  York 
"Times"  of  the  21st,  occasioned  by  Thursday's  announce- 
ment as  to  the  British  Government's  instructions: 

The  rate  at  which  J.  P.  Morgan  &  Co. ,  acting  for  the  British  Government, 
has  maintained  sterling  exchange  is  $4  76  7-16  to  the  pound  sterling  for 
cable  transfers.  On  the  announcement  of  the  withdrawal  of  support  the 
rate  declined  to  $4  70  for  cables,  with  no  quotation  during  most  of  the 
day  for  sight  drafts  on  London.  The  market  was  very  active  and  more 
or  less  feverish.  At  the  formerly  established  rate  of  $4  76  7-16  the  dis- 
count on  British  credit  here  was  slightly  more  than  2%.  At  yesterday's 
low  level  of  $4  70  the  discount  was  nearly  3}4%.  This  is  the  lowest  rate 
at  which  actual  business  has  been  transacted  since  the  fall  of  1915,  when 
sterling  exchange  went  as  low  as  $4  50  to  the  pound,  representing  a  discount 
of  7J^%,  and  necessitating  "pegging"  operations  by  the  British  and  French 
Governments. 

The  most  general  reason  given  for  the  action  of  the  British  Treasury 
corresponds  to  the  explanations  offered  by  French  fiscal  officers  now  In  this 
country  for  the  removal  of  restraint  on  franc  exchange;  the  British  Govern- 
ment is  anxious  to  see  business  returned  to  a  normal  basis.  Both  England 
and  France  are  desirous  of  crutailing  unnecessary  imports  into  their  coun- 
tries. At  the  same  time,  in  both  countries  there  are  those  who  demand  that 
the  artificial  restrictions  on  trade  be  removed.  Now,  say  the  bankers, 
the  financial  authorities  in  both  countries  are  preparing  to  take  off  the 
licensing  restrictions  on  imports  and  allow  the  discount  on  their  exchanges 
to  govern  the  trade  movement.  As  far  as  is  known  here,  the  licensing 
systems  in  England  and  France  have  not  as  yet  been  abandoned,  but  it  is 
expected  they  soon  will  be. 

Under  financial  arrangements  with  the  United  States  Government,  both 
England  and  France  will  be  in  position  to  draw  some  credits  from  our 
Treasury  as  long  as  the  peace  treaty  is  unsigned,  or  until  the  huge  authori- 
zation is  unexhausted.  There  is  approximately  $1,000,000,000,  it  is  said, 
still  available  for  credit  grants  to  the  Allies,  and  yesterday  it  was  said 
that  such  an  amount  would  more  than  cover  the  needs  of  the  Allies  for  a 
long  time  to  come.  Thus,  purchases  for  Allied  Governments  will  not  be 
affected  by  the  market  rate  for  exchanges,  because  the  United  States 
Treasury  will  be  able  to  supply  credits  here  for  their  use.  The  private 
importers  abroad,  though,  will  be  affected  as  they  will  be  forced  to  pay 
more  for  imports  the  lower  exchange  rates  go.  In  this  way  a  declining 
exchange  rate  acts  as  a  tariff  barrier,  and  in  the  opinion  of  international 
bankers  here  this  will  automatically  tend  to  check  imports  into  Britain 
and  France. 

The  situation  as  regards  private  importers  in  those  countries  fs  said  to 
be  more  acute  now  than  it  is  likely  to  be  in  the  future.  It  is  expected  that 
conditions  will  be  straightened  out  within  a  short  time  and  that  exchange 
rates  will  not  go  as  low  as  some  of  the  alarmists  have  predicted. 

The  course  of  the  foreign  exchange  markets  this  week, 
as  a  result  of  the  withdrawal  of  this  support  from  sterling 
bills  and  the  previous  withdrawal  of  support  from  French 
francs,  will  be  found  sketched  in  the  usual  place  in  our 
article  on  the  "Financial  Situation." 


BREAK  IN  FRENCH  EXCHANGE. 
The  sharp  break  which  has  occurred  in  French  exchange 
has  been  as  important  a  feature  of  the  week's  developments 
as  the  announcement  of  advices  from  the  British  Govern- 
ment making  known  the  discontinuance  of  its  support  of 
the  sterling  exchange;  market.  The  most  marked  decline 
in  French  exchange  was  witnessed  on  Monday,  the  17th, 
when  the  rate  dropped  to  5.71  H  francs  to  the  dollar  against 
a  rate  of  5.50  on  Saturday,  the  15th.  A  still  further  de- 
cline was  noted  on  the  18th,  transactions  on  that  date 
being  reported,  it  is  said,  as  low  as  5.78  francs  to  the  dollar 
for  sight  bills.  From  the  "Times"  of  the  18th  we  take  the 
following  concerning  Monday's  decline: 

The  sharp  break  in  French  exchange  yesterday,  when  the  rate  fell  to 
5.71  '/i  francs  to  the  dollar,  as  against  a  <iuotation  of  5.50  on  Saturday  and 
a  parity  of  5 . 1 8  H ,  Was  caused  by  the  action  of  the  French  Treasury  author- 
ities who  reduced  the  official  rate  at  Paris  to  5.70,  from  5.45,  on  Saturday. 
This  change  in  the  official  rate  did  not  bocome  known  here  until  late  yester- 
day afternoon.  There  was  a.  corresponding  reduction  in  the  official  rate 
on  London. 

The  action  of  the  French  Treasury,  it  was  learned,  was  not  due  to  any 
inability  on  the  part  of  the  French  Treasury  of  the  Bank  of  France  to  ob- 
tain further  sterling  credits  at  London,  or  dollar  credits  in  New  York,  an 
was  asserted  in  dispatches  from  London.  On  the  contrary,  it  was  said 
yesterday  by  a  banker  familiar  with  the  situation  that  it  was  the  result  of 
a  new  commercial  policy  adopted  by  France  to  discourage  imports  into  the 
country  and  to  facilitate  exports  out  of  France.  For  somo  time  ;i  certain 
element  in  Prance  has  been  clamoring  for  a  removal  of  all  restrictions  on 
trade,  both  domestic  and  foreign,  and  has  been  demanding  thai  the 
Government  end  its  licensing  sytem  with  regard  to  importations  of  mer- 
chandise. Those  who  favored  continuation  of  the  system  contended  that 
French  foreign  credit  could  not  stand  an  absolutely  free  movement,  and 
it  is  believed  that  the  lowering  of  the  French  rate  is  notice  that  all  restric- 
tions are  not  to  be  removed. 

It  was  pointed  out  yesterday  that  the  very  lowering  of  the  exchange  rate 
operates  against  importing  goods  into  France.  At  5.45  francs  to  the  dol- 
lar the  discount  on  francs  is  slightly  more  than  5% ,  while  at  5.70  the  dis- 
count is  about  9J^%.  Thus  the  French  importer  has  to  pay  a  premium 
of  nearly  twice  as  much  at  the  present  rate  as  was  necessary  under  the 
previous  official  rate.  This,  in  effect,  is  a  tariff  on  goods  sent  to  France. 
Adversely  the  French  merchant  who  sells  goods  to  America  for  dollars  or 
to  England  for  sterling  is  better  off  than  if  he  sold  in  his  own  country. 

Yesterday's  low  rate  of  5.71  J^  was  the  lowest  recorded  since  November 
1917. 

In  earlier  comment  on  the  French  exchange  market,  the 
"Times"  of  March  12  said: 

The  market  for  French  exchange,  which  has  been  rather  erratic  of  late,  is 
not  being  "pegged"  by  the  French  Government,  nor  by  bankers  here, 
according  to  financial  interests  familiar  with  the  situation.  However,  it  is 
believed  in  exchange  circles  that  while  no  hard  and  fast  peg  has  been 
established,  there  is  an  official  interest  in  the  movement  of  the  franc  rate 
and  that  efforts  are  made,  from  time  to  time,  to  prevent  its  falling  through 
5.50  for  checks. 

Yesterday,  as  on  several  other  recent  days,  the  check  rate  got  below  5.49 
and  almost  immediately  buying  appeared,  which  caused  the  market  to 
strengthen.  Just  who  bought  francs  which  were  offered  is  a  mystery, 
but  it  is  suggested  that  the  local  agent  of  the  Bank  of  France  may  have 
been  the  person. 

Franc  exchange  has  been  acting  in  rather  a  peculiar  manner,  and  in  some 
quarters  there  was  fear  that  it  would  break  sharply  over  the  April  1  period, 
when  the  French  Government  will  have  to  meev  a  $100,000,000  maturity 
here,  in  dollars,  or  at  Paris  at  the  rate  of  exchange  of  5.75  francs  per  dollar. 
Some  weeks  ago  J.  P.  Morgan  &  Co.,  acting  for  the  French  Government, 
announced  that  it  would  buy  these  bonds  at  105  M  here  at  New  York  at 
any  time  up  to  maturity,  and  this,  it  was  thought,  would  keep  the  bonds 
from  upsetting  the  franc  exchange  market. 

However,  it  happened  that  several  banking  houses  shipped  many  of  these 
bonds  to  Paris  directly  after  the  signing  of  the  armistice,  when  ocean  insur- 
ance rates  took  a  sharp  drop,  and  these  bonds  will  be  offered  in  Paris  for 
redemption  and  the  proceeds  transferred  through  the  purchase  of  dollars 
at  Paris,  or  the  sale  of  francs  here.  Exchange  bankers  believe  that  some 
of  this  selling  here  has  already  started  and  that  it  is  the  bills  thus  created 
which  have  hurt  the  market  recently. 

But  the  French  fiscal  agents  here  are  not  especially  worried  over  the 
situation,  for  it  is  said  they  are  well  supplied  with  dollars  here  which  may 
be  used  for  the  franc  bills  offered.  The  French  fiscal  agents  come  into 
large  sums  of  American  money  through  the  purchases  made  by  the  American 
Expeditionary  Force   in   France. 

The  arrangements  are  for  American  military  paymasters  to  cash  dollar 
checks,  drawn  on  the  New  York  Federal  Reserve  Bank,  at  the  Bajk  of 
France.  The  military  paymasters  receive  francs  for  distribution  to  the 
army  and  the  dollar  checks  are  sent  here  for  collection.  Of  late,  owing  to 
the  reduction  of  the  American  Army  abroad,  the  volume  of  this  exchange 
has  diminished,  but  it  is  still  large  enough,  it  is  said,  to  balance  the  French 
purchases  here. 

On  the  17th  a  Paris  cablegram  was  published  as  follows  in 
the  "Wall-  Street  Journal": 

Tie  cause  of  the  strength  of  sterling  and  dollar  exchange  in  this  centre 
and  the  corresponding  weakness  of  franc  exchange  in  London  and  New 
York  is  due  to  the  fact  that  the  Bank  of  France  has  ceased  selling  sterling 
exchange  at  fixed  prices  for  commercial  and  industrial  purposes,  owing  to 
the  temporary  exhaustion  of  its  change  credits  in  England. 

Unless  prompt  aid  is  given  by  English  banking  authorities  to  enable  the 
bank  to  resume  its  sales  of  sterling  exchange,  a  further  considerable  rise  in 
the  local  market  rate  is  inevitable.  The  consequence  of  such  an  occurrence 
would  be  exceedingly  grave  from  a  political  and  economic  viewpoint  and 
likely  to  cause  dislocation  of  all  the  exchanges. 

Further  cable  advices  coming  to  the  daily  papers  from 
Paris  on  that  date  stated: 

The  rise  in  some  foreign  exchange  rates  here,  it  develops,  was  caused 
by  various  French,  American  and  English  banks,  which  had  placed  large 
amounts  at  the  disposition  of  their  Governments  failing  to  renew  those 
credits  when  they  expired  on  Friday  last.  The  Bank  of  France,  for  in- 
stance, had  credited  the  United  States  Government  with  1,036,000,000 
francs,  against  which  dollars  were  imported  at  the  fixed  rate  of  5.45.  The 
credit  terminated  on  Friday,  and  thus  the  purchasers  of  dollars  must  buy 
in  the  open  market. 
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M.  KLOTZ  ON  FRENCH  WAR  EXPENDITURES. 
In  his  speech  on  the  financial  situation  of  France,  in  the 
French  Chamber  of  Deputies  on  Mar.  13,  Louis  Klotz 
Minister  of  Finance,  took  occasion  to  deny  that  he  had  made 
the  statement  that  France  had  become  richer  since  the  war. 
The  Associated  Press  accounts  of  what  M.  Klotz  had  to 
say  on  the  13th  follow: 

From  the  fiscal  point  of  view  more  resources  had  been  created,  the 
Minister  conceded,  but  it  would  be  absurd  to  say  that  any  country  with 
departments  in  such  condition  as  the  invaded  departments  of  France  had 
become  richer. 

The  yearly  budget,  M.  Klotz  announced,  would  be  three  or  four  times 
greater  than  before  the  war,  the  deficit  to  meet  being  21,750,000,000  francs. 

According  to  M.  Klotz  It  would  be  relatively  easy  to  meet  the  10,000.000,- 
000  franc  deficit  of  1919  by  an  increase  in  direct  taxes,  an  income  tax, 
receipts  from  the  liquidation  of  war  stocks  and  a  revision  of  the  law  govern- 
ing the  transportation  of  troops  over  French  railroads  by  charging  the  Allies 
for  transportation,  as  the  French  are  charged.  The  railroad  deficit,  the 
Minister  said,  would  be  4,000,000,000  francs. 

Concerning  the  tax  on  capital  proposition,  M.  Klotz  said  the  French 
capitalist  taxpayer  would  not  be  called  on  to  pay  one  cent  of  additional 
taxes  until  Germany's  indemnity  figures  to  France  were  settled  upon  and 
guaranteed.  But  even  should  Germany  pay  completely  for  damages  and 
the  restoration  of  the  devastated  provinces,  M.  Klotz  said  that  this  would 
not  balance  future  budgets  after  1919.  The  tax  on  capital,  the  Minister 
asserted,  was  destined  to  reach  war  profiteers. 

M.  Klotz  during  his  address  mentioned  a  future  financial  society  of 
nations,  the  plans  of  which  had  been  discussed  and  would  be  given  out  soon, 
as  the  only  means  for  France  to  balance  future  budgets.  He  also  spoke 
of  additional  taxes  after  Germany's  war  indemnity  has  been  deducted  from 
the  present  French  debt. 

M.  Klotz  gave  some  striking  figures  of  war  expenditures.  He  said  that 
more  than  39,000,000,000  francs  was  spent  for  artillery  and  11,000,000,000 
francs  for  the  pay  of  troops.  The  total  expenditures  of  the  Ministry  of 
War  were  119,000,000,000  francs,  while  the  Navy  Department  spent  only 
6,000,000,000  francs. 

France  spent  26,000,000,000  francs  for  shells  and  projectiles  during  the 
war.  Senator  Lucien  Hubert  told  the  Senate  Army  Commission  yesterday. 
He  said  that  1,500,000,000  francs  was  spent  for  extra  material  for  use  by 
the  artillery. 

The  return  from  taxes  and  State  monopolies  during  February  was  453,- 
411,900  francs,  an  increase  of  120,000,000  francs  over  the  same  month 
last  year.  The  February  returns  were  180,000,000  francs  more  than  those 
of  Feb.  1914. 

M.  Agagneur,  former  Miaister  of  Marine,  said  that  he  regretted  that  the 
discussion  had  been  purely  academic,  because  neither  the  Chamber  nor 
the  Government  was  able  to  fix  the  amount  to  be  received  from  Germany, 
and  consequently  it  would  be  impossible  to  determine  the  expenditures. 

After  a  lively  debate,  during  which  several  deputies  expressed  dissatis- 
faction over  the  statement  of  M.  Klotz,  the  order  of  the  day  was  voted 
247  to  132. 


SAMUEL     MONTAGU    ON    RUSSIAN    BANK     NOTE 

ISSUES. 

Samuel  Montagu  &  Co.,  of  London,  in  their  circular  of 

Feb.  20,  in  stating  that  they  are  in  a  position  to  give  the 

exact  amount  of  British  rubles  in  circulation  for  use  in  the 

Archangel  district  on  Jan.  31,  say: 

It  was  just  over  59,000,000  rubles,  representing  at  6d.  per  ruble  (the  fixed 
exchange)  a  little  under  £1,500,000,  as  the  amount  of  Russian  bank  notes 
that  had  been  issued  up  to  that  date  is  estimated  to  have  been  well  over 
180,000,000  of  rubles,  the  ratio  of  the  secured  British  ruble  notes,  to  the 
unsecured  Russian  notes,  is  about  1  to  3,000.  These  facts  alone  should 
effectively  prove  the  grotesqueness  of  the  Bolsheviks'  statement.  The 
Continental  press  supplies  further  interesting  information.  The  "Koln- 
ische  Zeitung"  (Jan.  17)  says: 

"It  is  a  fact  that  the  Bolshevik  Government  for  several  months  has  been 
circulating  so-called  Tsar  rubles  in  particular  the  R.100  with  Catherine's 
head  and  the  red  R.10  notes,  also  that  an  unknown  number  of  Russian 
bank  notes  are  in  circulation  which  bear  the  same  value,  the  same  serial 
number  and  the  same  signature.  These  notes  have  been  accepted  by 
German  banks  as  good  and  equivalent  to  those  issued  in  the  Tsar's  time." 

And  according  to  the  "Svensk  Handelstidning: 

"The  Bolsheviks  have  actually  been  printing  the  notes  themselves,  and 
all  sorts  of  forgeries  have  come  to  light.  The  note  printing  has  reached 
such  a  pitch  of  perfection  that  it  is  extremely  difficult  to  distinguish  between 
the  false  and  the  eenuine  notes." 


AUSTRIA'S  WAR  DEBTS. 
The  following  wireless  message  from  Vienna  March  3  to 
the  New  York  "Times"  appeared  in  the  issue  of  that  paper 
on  the  4th  inst.: 

The  former  Austrian  Finance  Minister,  Herr  Wimmer,  writing  in  the 
"Neue  Freie  Presse"  on  the  question  of  Austria's  war  loans,  argues  that 
all  the  new  States  are  bound  to  assume  a  pro  rata  share  of  the  war  loans  and 
currency  debts,  else  total  bankruptcy  and  social  catastrophe  will  be  inevit. 
ble  for  former  members  of  the  Dual  Monarchy. 
He  also  says  that  during  the  war  the  Slav  politicians  professed  loyalty 
to  the  Austrian  war  policy  and  did  not  attack  the  validity  of  the  national 
obligations.  Moreover,  he  says,  they  enjoyed  immense  profits  in  war 
contracts,  and  non-German  banks  applied  for  war  loan  subscriptions  and 
signed  their  prospectus. 


FEARS  OF  FINANCIAL  PANIC  IN  AUSTRIA,  WITH 
RE-STAMPING  OF  OLD  PAPER  MONEY. 
Associated  Press  advices  from  Vienna  under  date  of 
Feb.  12  reported  that  bankers  there  feared  a  financial  panic 
throughout  the  former  Empire  because  of  the  recent  efforts 
of  the  new  republic  to  discard  the  old  paper  kronen  of  the 
Empire  by  restamping  thorn  so  that  in  effect  they  became 
new  money.  We  also  take  the  following  from  the  Associated 
Press  dispatches: 

At  the  present  time  there  are  about  36.000.000.000  kronen  of  this  old 
paper  money  in  circulation,  while  the  new  Austrian  State  has  only  about 
10,000,000,000  kronon  in  circulation. 


The  question  has  an  International  phase,  since  much  of  the  old  money 
is  held  in  the  Ukraine,  the  Russian  provinces,  Galicia,  Poland  and  in  French, 
English  and  Swiss  banks.  If  the  money  held  abroad  is  not  stamped  it  has 
no  circulating  value  in  any  of  the  new  republics. 

The  bankers  say  that  the  situation  Is  bound  to  have  great  influence  on 
the  commercial  future  of  the  several  republics,  who,  they  say,  are  pursuing 
a  policy  of  self-destruction  in  changing  the  value  of  the  money  now  in 
circulation. 

The  fashion  of  stamping  the  old  Austro-Hungarlan  kronen  began  in 
Jugo-Slavia.  A  rubber  stamp  was  used,  and  each  city  used  a  different  form 
of  stamp.  A  law  was  passed  that  no  paper  kronen  would  have  a  circulating 
value  unless  stamped. 

The  Czecho-Slovak  Government  then  declared  that  no  more  kronen 
should  be  imported  into  its  territory,  and  also  prohibited  outside  banks 
from  transferring  into  Czecho-Slovakia  the  Austro-Hungarian  bank  notes, 
which  correspond  here  to  the  Bank  of  England  notes  in  England.  The 
Czechs  also  began  to  stamp  the  notes  under  the  same  system  as  the  Jugo- 
slavs. 

Presumably  the  Austrian  Republic  will  also  begin  to  stamp  the  notes, 
so  as  to  protect  herself  against  an  influx  of  unstamped  notes.  Dr.  Alfred 
Treicht,  Director  of  the  Anglo-Austrian  Bank,  declared  to-day  that,  if  the 
Allies  did  not  want  Austria  to  be  driven  financially  to  join  Germany,  some 
solution  of  the  situation  must  be  found,  as  the  kronen  is  depreciating  rap- 
idly in  value  in  foreign  countries. 

The  Czecho-Slovak  Government  is  also  reported  to  be  preparing  to  issue 
new  money  in  the  form  of  the  French  francs.  Up  to  this  time  the  Hun- 
garian Government  has  taken  no  action  in  the  matter. 

The  newspapers  are  printing  long  articles  concerning  the  financial  situ- 
ation, in  which  they  contend  that  the  only  way  to  solve  the  present  depre- 
ciation in  currency  is  to  open  industry  and  put  the  people  to  work  through 
the  importation  of  raw  material. 

There  is  much  uneasiness  over  the  raisLig  of  tariff  walls  within  the  former 
Empire.  Tbe  Czechs  are  unwilling  to  sell  goods  and  accept  payment  in 
the  old  Austrian  money. 

Walther  Fed  em.  Editor  of  a  labor  journal,  told  the  correspondent  that 
the  question  of  credits  in  the  new  republics  was  most  important.  "As  for 
the  debts  of  the  former  Empire,  amounting  to  120,000,000,000  crowns," 
said  Federn,  "we  Austrians  must  take  our  share,  and  if  the  Poles,  Czechs 
and  others  try  to  disown  the  debts,  so  much  worse  for  them  and  their  citi- 
zens, who  are  large  holders  of  the  war  loans. 

"It  seems  to  me  in  the  currency  questions,  with  the  Czechs  and  Jugo- 
slavs stamping  money  and  refusing  our  crowns,  it  is  a  case  for  all  of  us  to 
sink  or  swim  together.  If  all  adopt  new  moneys  and  refuse  to  accept  the 
money  of  other  republics,  it  will  result  in  a  mercantile  balance.  If  bank- 
ruptcy strikes  one  country  it  will  strike  all  of  them,  because  all  will  hare 
the  same  class  of  currency." 

Professor  Coolidge,  the  head  of  the  American  Economic  Mission  to  the 
former  Austro-Hungarian  Empire,  is  preparing  a  report  to  the  American 
delegation  to  the  Peace  Conference  on  all  aspects  of  the  financial  situation. 
Local  bankers  and  business  men  have  been  in  consultation  with  him  on 
the  subject.  


BULGARIA'S  DEBT  TO  GERMANY. 

The  following  concerning  Bulgaria's  debt  to  Germany, 
published  in  the  New  York  "Evening  Post"  of  March  3,  is 
credited  to  correspondence  of  the  Associated  Press  from  Sofia, 
Bulgaria,  under  date  of  Jan.  9. 

Bulgaria  is  facing  a  financial  crisis,  it  is  asserted.  The  war  cost  the 
country  over  $1,500,000,000,  while  its  estimated  wealth  is  only  $2,200,000,- 
000.     The  national  debt  before  the  war  was  $160,000,000. 

Of  the  national  debt,  as  it  now  stands,  Bulgaria  owes  Germany  $660,- 
000,000,  which  was  advanced  in  installments  often  millions,  but  last  winter 
Germany  discontinued  this  practice,  and  demanded  payment  for  munitions 
in  cash.  Germany  evidently  was  not  in  the  business  of  helping  its  allies 
for  nothing,  as  the  prices  charged  Bulgaria  for  gas  masks  clearly  indicate. 
For  each  mask  it  charged  $16  and  a  sheepskin,  as  compared  with  the  cost 
of  a  similar  article  for  the  United  States  Army  in  England  of  $4  50. 

Financial  experts  agree  that  the  solvency  of  the  country  can  only  be 
preserved  by  the  presentation  of  counter  claims  against  Germany.  Even 
if  Bulgaria's  total  indebtedness  to  Germany  is  outweighed  by  Bulgaria's 
counter  claims,  oppressive  taxes  must  be  imposed  for  a  decade  or  two  in 
order  to  meet  the  remaining  debt,  say  Bulgarians.  The  State  revenues 
before  the  last  three  wars  averaged  $50,000,000  per  annum.  Recent  taxa- 
tion added  $20,000,000  to  this  sum.  To  fill  the  gap  between  what  is  pos- 
sible to  raise  by  taxation  and  the  needs  of  the  nation  it  is  now  proposed  to 
confiscate  wealth  illegally  obtained  in  addition  to  drastic  taxation  of  war 
profits. 

Under  Germany's  tutelage  the  financial  policy  maintained  by  Bulgaria 
sank  the  country  deeper  and  deeper  every  year  in  debt.  It  was  the  only 
belligerent  country  which  issued  no  internal  loan,  but  contented  itself  with 
printing  paper  money  to  the  total  of  almost  $500,000,000  at  the  normal 
rate  of  exchange.  As  a  result  Bulgaria's  currency  has  depreciated  more 
than  one-half,  while  the  accumulation  of  private  wealth  has  run  parallel 
to  the  rapidly  mounting  State  debt.  More  than  eighty  banks  were  floated, 
with  a  total  capitalization  of  nearly  $100,000,000. 

Bulgaria's  sole  negotiable  article  of  export  is  tobacco,  and  this  she  must 
use  in  the  world's  markets  in  exchange  for  food,  clothing,  cotton,  oils, 
medicine,  &c.  At  present  there  are  in  the  country  the  crops  of  the  past 
two  years,  valued  at  about  $300,000,000. 


REMOVAL    OF    "PEG"    FROM    STERLING    EXCHANGE 
MARKET— BRITISH    GOVERNMENT 
RELINQUISHES    CONTROL. 
One  of  the  important  announcements  of  the  week   was 
that  of  J.  P.  Morgan  &  Co.,  making  known  the  removal 
of  the  "peg"  from  the  sterling  exchange  market.      The  state- 
ment of  the  firm,  issued  on  Thursday,  the  20th  inst.,  said: 

We  have  received  instructions  from  the  British  Government  to  suspend 
purchases  of  sterling  exchange  for   Covernment  account. 

Mr.  Morgan  when  asked  to  comment  on  the  announce- 
ment   said: 

I  presume  this  is  simply  another  stop— of  the  kind  all  governments  have 
been  taking — designed  to  permit  business  to  resume  its  normal  course.        i 

Following  the  issuance  of  the  above  announcement  "Fi- 
nancial America"  of  March  20  had  the  following  to  say: 

No  apprehension  was  caused  in  high  banking  circles  as  a  result  of  the 
announcement  relative  to  removal  of  the  peg  in  sterling  exchange  wldch 
had  been  in  effect  since  the  earlj  part  of  1916.     It  was  pointed  out  that  this 
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step  is  but  an  initial  movomont  in  bringing  about  a  restoration  of  normal 
conditions  internationally.  With  the  war  at  an  end,  it  is  regarded  as  of  tne 
highest  importance  in  financial  circles  that  trade  conditions  be  restored 
to  a  natural  basis  in  as  short  a  time  as  possible  in  order  that  it  may  not  be 
necessarj  to  maintain  artificial  markets  not  only  in  any  commodities  but 
also  exchange, .money,  &c. 

After  the  armistice  was  signed  tnere  was  a  feeling  that  with  the  removal 
of  certain  restrictions  would  immediately  develop  a  big  demand  for  Ameri- 
can products  from  Europe  and  obviously  the  British  Government  feels  that 
it  does  not  care  to  stand  under  the  exchange  market  in  promotion  of  a 
widespread  purchasing  era  which  naturally  would  involve  the  acquisition 
of  so-called  luxuries.  The  Government  has  authority  to  negotiate  credits 
in  the  United  States  for  the  purchase  of  necessities  and  no  doubt  will  exert 
this  power  in  the  future  in  connection  with  the  purchase  of  wheat  and  other 
commodities  of  this  character,  but  in  so  far  as  possible  is  desirous  of  con- 
fining purchases  of  other  products  within  its  own  boundaries. 

The  suggestion  was  made  that  perhaps  the  United  States  Government 
had  expressed  some  reluctance  in  extending  further  credits  to  Great  Britain, 
although  no  one  in  a  position  to  know  the  real  facts  had  any  intimation 
in   this   connection. 

Following  the  announcement  there  was  some  talk  that  there  would  be  a 
British  loan  negotiated  with  private  bankers  in  this  country,  but  in  au- 
thoritative quarters  the  statement  was  made  that  nothing  of  the  kind  need 
bo  looked  for  until  at  least  after  the  conclusion  of  the  Victory  Loan  cam- 
paign. 

According  to  bankers  the  exchange  situation  should  gradually  adjust  itself 
to  the  new  condition  of  affairs,  which  may  require  some  little  time  in  accom- 
plishment. One  prominent  banker  in  discussing  the  situation  said:  "The 
action  taken  had  to  be  done  at  some  time  and  no  doubt  the  British  officials 
regarded  the  present  as  a  propitious  moment  for  effecting  its  plans  for  the 
future.  You  will  recall  a  short  time  ago  ocean  freight  rates  were  reduced 
more  than  60%,  it  being  regarded  as  desirable  to  not  effect  the  readjust- 
ment by  piecemeal  but  to  make  the  initial  step  a  drastic  and  permanent 
one,  permitting  the  situation  to  adjust  itself  in  due  course.  The  same 
may  easily  be  applied  to  the  action  in  connection  with  sterling  exchange 
rates. 

In  stating  that  the  removal  of  the  "peg"  did  not  take 
bankers  entirely  unawares,  the  "Wall  Street  Journal"  of  the 
20th  inst.  added: 

Their  suspicions  had  been  aroused  by  the  sharp  advance  which  the 
dollar  rate  experienced  in  London  in  the  last  few  days.  On  Wednesday 
press  dispatches  announced  that  the  quotation  had  been  marked  up  to 
$4  67,  which  compared  with  $4  76  7-16  quoted  at  the  same  time  for  sterling 
cables  in  this  market.  Ordinarily  the  sterling  rate  here  and  the  dollar  rate 
in  London  tends  to  maintain  equality.  Hence,  when  the  wide  disparity 
appeared,  it  was  immediately  surmised  that  a  radical  change  was  coming 
over  the  situation  and  that  sooner  or  later  it  would  be  reflected  in  this 
market. 

In  the  last  few  days  J.  P.  Morgan  &  Co.,  through  whom  the  British 
Government  had  stabilized  the  sterling  market,  were  compelled  to  take 
an  enormous  amount  of  exchange,  offered  by  American  and  Canadian 
bankers.  Nevertheless,  bankers  believe  that  the  British  Government 
decided  upon  its  present  course,  not  from  any  inability  to  hold  the  market 
up  to  the  minimum  rate  of  4  76  7-16  for  cable  transfers,  but  merely  because 
it  felt  that  the  time  had  arrived  when  the  market  should  be  allowed  to  take 
its  own  course  without  the  interference  of  artificial  regulation.  Undoubt- 
edly the  British  authorities  in  taking  this  step  acted  more  or  less  in  concert 
with  the  French  Government,  which  withdrew  support  from  the  franc 
exchange  market  at  the  close  of  last  week. 

We  likewise  quote  in  part  the  comment  in  the  New  York 
"Times"  of  the  21st,  occasioned  by  Thursday's  announce- 
ment as  to  the  British  Government's  instructions: 

The  rate  at  which  J.  P.  Morgan  &  Co. ,  acting  for  the  British  Government, 
has  maintained  sterling  exchange  is  $4  76  7-16  to  the  pound  sterling  for 
cable  transfers.  On  the  announcement  of  the  withdrawal  of  support  the 
rate  declined  to  $4  70  for  cables,  with  no  quotation  during  most  of  the 
day  for  sight  drafts  on  London.  The  market  was  very  active  and  more 
or  less  feverish.  At  the  formerly  established  rate  of  $4  76  7-16  the  dis- 
count on  British  credit  here  was  slightly  more  than  2%.  At  yesterday's 
low  level  of  $4  70  the  discount  was  nearly  ZXA%.  This  is  the  lowest  rate 
at  which  actual  business  has  been  transacted  since  the  fall  of  1915,  when 
sterling  exchange  went  as  low  as  $4  50  to  the  pound,  representing  a  discount 
of  7H%,  and  necessitating  "pegging"  operations  by  the  British  and  French 
Governments. 

The  most  general  reason  given  for  the  action  of  the  British  Treasury 
corresponds  to  the  explanations  offered  by  French  fiscal  officers  now  in  thfe 
country  for  the  removal  of  restraint  on  franc  exchange;  the  British  Govern- 
ment is  anxious  to  see  business  returned  to  a  normal  basis.  Both  England 
and  France  are  desirous  of  crutailing  unnecessary  imports  into  their  coun- 
tries. At  the  same  time,  in  both  countries  there  are  those  who  demand  that 
the  artificial  restrictions  on  trade  be  removed.  Now,  say  the  bankers, 
the  financial  authorities  in  both  countries  are  preparing  to  take  off  the 
licensing  restrictions  on  imports  and  allow  the  discount  on  their  exchanges 
to  govern  the  trade  movement.  As  far  as  is  known  here,  the  licensing 
systems  in  England  and  France  have  not  as  yet  been  abandoned,  but  it  is 
expected  they  soon  will  be. 

Under  financial  arrangements  with  the  United  States  Government,  both 
England  and  France  will  be  in  position  to  draw  some  credits  from  our 
Treasury  as  long  as  the  peace  treaty  is  unsigned,  or  until  the  huge  authori- 
zation is  unexhausted.  There  is  approximately  $1,000,000,000,  it  is  said, 
still  available  for  credit  grants  to  the  Allies,  and  yesterday  it  was  said 
that  such  an  amount  would  more  than  cover  the  needs  of  the  Allies  for  a 
long  time  to  come.  Thus,  purchases  for  Allied  Governments  will  not  be 
affected  by  the  market  rate  for  exchanges,  because  the  United  States 
Treasury  will  be  able  to  supply  credits  here  for  their  use.  The  private 
importers  abroad,  though,  will  be  affected  as  they  will  be  forced  to  pay 
more  for  imports  the  lower  exchange  rates  go.  In  this  way  a  declining 
exchange  rate  acts  as  a  tariff  barrier,  and  in  the  opinion  of  international 
bankers  here  this  will  automatically  tend  to  check  imports  into  Britain 
and  France. 

The  situation  as  regards  private  importers  in  those  countries  's  said  to 
be  more  acute  now  than  it  is  likely  to  be  hi  the  future.  It  is  expected  that 
conditions  will  be  straightened  out  within  a  short  time  and  that  exchange 
rates  will  not  go  as  low  as  some  of  the  alarmists  have  predicted. 

The  course  of  the  foreign  exchange  markets  this  week, 
as  a  result  of  the  withdrawal  of  this  support  from  sterling 
bills  and  the  previous  withdrawal  of  support  from  French 
francs,  will  be  found  sketched  in  the  usual  place  in  our 
article  on  the  "Financial  Situation." 


BREAK  IN  FRENCH  EXCHANGE. 
The  sharp  break  which  has  occurred  in  French  exchange 
has  been  as  important  a  feature  of  the  week's  developments 
as  the  announcement  of  advices  from  the  British  Govern- 
ment making  known  the  discontinuance  of  its  support  of 
the  sterling  exchange  market.  The  most  marked  decline 
in  French  exchange  was  witnessed  on  Monday,  the  17th, 
when  the  rate  dropped  to  5.713^  francs  to  the  dollar  against 
a  rate  of  5.50  on  Saturday,  the  15th.  A  still  further  de- 
cline was  noted  on  the  18th,  transactions  on  that  date 
being  reported,  it  is  said,  as  low  as  5.78  francs  to  the  dollar 
for  sight  bills.  From  the  "Times"  of  the  18th  we  take  the 
following  concerning  Monday's  decline: 

The  sharp  break  in  French  exchange  yesterday,  when  the  rate  fell  to 
5.71 14  francs  to  the  dollar,  as  against  a  quotation  of  5.50  on  Saturday  and 
a  parity  of  5.18 H,  was  caused  by  the  action  of  the  French  Treasury  author- 
ities who  reduced  tho  official  rate  at  Paris  to  5.70,  from  5.45,  on  Saturday. 
This  chango  in  the  official  rate  did  not  become  known  here  until  late  yester- 
day afternoon.  There  was  a  corresponding  reduction  in  the  official  rate 
on  London. 

The  action  of  the  French  Treasury,  it  was  learned,  was  not  due  to  any 
inability  on  the  part  of  the  French  Treasury  of  the  Bank  of  France  to  ob- 
tain further  sterling  credits  at  London,  or  dollar  credits  in  New  York,  an 
was  asserted  in  dispatches  from  London.  On  the  contrary,  it  was  said 
yesterday  by  a  banker  familiar  with  the  situation  that  it  was  the  result  of 
a  new  commercial  policy  adopted  by  France  to  discourage  imports  into  the 
country  and  to  facilitate  exports  out  of  France.  For  some  time  a  certain 
element  in  France  has  been  clamoring  for  a  removal  of  all  restrictions  on 
trade,  both  domestic  and  foreign,  and  has  been  demanding  thai  the 
Government  end  its  licensing  sytem  with  regard  to  importations  of  mer- 
chandise. Those  who  favored  continuation  of  the  system  contended  that 
French  foreign  credit  could  not  stand  an  absolutely  free  movement,  and 
it  is  believed  that  the  lowering  of  the  French  rate  is  notice  that  all  restric- 
tions are  not  to  be  removed. 

It  was  pointed  out  yesterday  that  the  very  lowering  of  the  exchange  rate 
operates  against  importing  goods  into  France.  At  5.45  francs  to  the  dol- 
lar the  discount  on  francs  is  slightly  more  than  5%,  while  at  5.70  the  dis- 
count is  about  914%.  Thus  the  French  importer  has  to  pay  a  premium 
of  nearly  twice  as  much  at  the  present  rate  as  was  necessary  under  the 
previous  official  rate.  This,  in  effect,  is  a  tariff  on  goods  sent  to  France. 
Adversely  the  French  merchant  who  sells  goods  to  America  for  dollars  or 
to  England  for  sterling  is  better  off  than  if  he  sold  in  his  own  country. 

Yesterday's  low  rate  of  5.71  i4  was  the  lowest  recorded  since  November 
1017. 

In  earlier  comment  on  the  French  exchange  market,  the 
"Times"  of  March  12  said: 

The  market  for  French  exchange,  which  has  been  rather  erratic  of  late,  is 
not  being  "pegged"  by  the  French  Government,  nor  by  bankers  here, 
according  to  financial  interests  familiar  with  the  situation.  However,  it  is 
believed  in  exchange  circles  that  while  no  hard  and  fast  peg  has  been 
established,  there  is  an  official  interest  in  the  movement  of  the  franc  rate 
and  that  efforts  are  made,  from  time  to  time,  to  prevent  its  falling  through 
5-50  for  checks. 

Yesterday,  as  on  several  other  recent  days,  the  check  rate  got  below  5.49 
and  almost  immediately  buying  appeared,  which  caused  the  market  to 
strengthen.  Just  who  bought  francs  which  were  offered  is  a  mystery, 
but  it  is  suggested  that  the  local  agent  of  the  Bank  of  France  may  have 
been  the  person. 

Franc  exchange  has  been  acting  in  rather  a  peculiar  manner,  and  in  some 
quarters  there  was  fear  that  it  would  break  sharply  over  the  April  1  period, 
when  the  French  Government  will  have  to  meev  a  $100,000,000  maturity 
here,  in  dollars,  or  at  Paris  at  the  rate  of  exchange  of  5.75  francs  per  dollar. 
Some  weeks  ago  J.  P.  Morgan  &  Co.,  acting  for  the  French  Government, 
announced  that  it  would  buy  these  bonds  at  105  H  here  at  New  York  at 
any  time  up  to  maturity,  and  this,  it  was  thought,  would  keep  the  bonds 
from  upsetting  the  franc  exchange  market. 

However,  it  happened  that  several  banking  houses  shipped  many  of  these 
bonds  to  Paris  directly  after  the  signing  of  the  armistice,  when  ocean  insur- 
ance rates  took  a  sharp  drop,  and  these  bonds  will  be  offered  in  Paris  for 
redemption  and  the  proceeds  transferred  through  the  purchase  of  dollars 
at  Paris,  or  the  sale  of  francs  here.  Exchange  bankers  believe  that  some 
of  this  selling  here  has  already  started  and  that  it  is  the  bills  thus  created 
which  have  hurt  the  market  recently. 

But  the  French  fiscal  agents  here  are  not  especially  worried  over  the 
situation,  for  it  is  said  they  are  well  supplied  with  dollars  here  which  may 
be  used  for  the  franc  bills  offered.  The  French  fiscal  agents  come  into 
large  sums  of  American  money  through  the  purchases  made  by  the  American 
Expeditionary  Force   in   France. 

The  arrangements  are  for  American  military  paymasters  to  cash  dollar 
checks,  drawn  on  the  New  York  Federal  Reserve  Bank,  at  the  Bajk  of 
France.  The  military  paymasters  receive  francs  for  distribution  to  the 
army  and  the  dollar  checks  are  sent  here  for  collection.  Of  late,  owing  to 
the  reduction  of  the  American  Army  abroad,  the  volume  of  this  exchange 
has  diminished,  but  it  is  still  large  enough,  it  is  said,  to  balance  the  French 
purchases  here. 

On  the  17th  a  Paris  cablegram  was  published  as  follows  in 
the  "Wall  Street  Journal": 

Tie  cause  of  the  strength  of  sterling  and  dollar  exchange  in  this  centre 
and  the  corresponding  weakness  of  franc  exchange  in  London  and  New 
York  is  due  to  the  fact  that  the  Bank  of  France  has  ceased  selling  sterling 
exchange  at  fixed  prices  for  commercial  and  industrial  purposes,  owing  to 
the  temporary  exhaustion  of  its  change  credits  in  England. 

Unless  prompt  aid  is  given  by  English  banking  authorities  to  enable  the 
bank  to  resume  its  sales  of  sterling  exchange,  a  further  considerable  rise  in 
the  local  market  rate  is  inevitable.  The  consequence  of  such  an  occurrence 
would  be  exceedingly  grave  from  a  political  and  economic  viewpoint  and 
likely  to  cause  dislocation  of  all  the  exchanges. 

Further  cable  advices  coming  to  the  daily  papers  from 
Paris  on  that  date  stated: 

The  rise  in  some  foreign  exchange  rates  here,  it  develops,  was  caused 
by  various  French,  American  and  English  banks,  which  had  placed  large 
amounts  at  the  disposition  of  their  Governments  fading  to  renew  those 
credits  when  they  expired  on  Friday  last.  The  Bank  of  France,  for  in- 
stance, had  credited  the  United  States  Government  with  1,036,000,000 
francs,  against  which  dollars  were  imported  at  the  fixed  rate  of  5.45.  The 
credit  terminated  on  Friday,  and  thus  the  purchasers  of  dollars  must  buy 
in  the  open  market. 


1116 


THE   CHRONICLE 


[Vol.  108. 


Exchange  brokers  here  are  alarmed,  believing  that  French  exchange  will 
be  the  one  to  suffer  most  from  any  increase  in  the  dollar  and  pound  rates, 
forcing  a  corresponding  decrease  of  the  French  franc  on  foreign  exchanges. 

There  are  heavy  demands  in  Paris  at  present  for  the  dollar  and  pounds 
and  foreign  securities.  According  to  a  prominent  broker  the  French  capi- 
talist and  small  investor  are  trying  to  get  under  cover  from  the  proposed 
tax  on  capital  by  placing  their  funds  in  foreign  banks. 

Discussing  the  rise  in  sterling  exchange,  which  has  been  at  nearly  6% 
premium  during  the  last  two  days,  the  financial  editor  of  the  "Journal  de 
Debats"  says: 

"If  the  British  Government  considers  that  it  no  longer' is  possible  to 
accord  France  direct  advances  nor  extend  equivalent  resources  in  some 
other  form,  France  will  be  obliged  to  purchase  elsewhere,  in  countries 
which  are  prepared  to  open  credits  for  her,  notably  the  United  States 
which  can  supply  everything  now  received  from  England,  even  coal." 

The  writer  contends  that  the  cost  will  be  greater  to  France,  as  a  final 
settlement  would  come  when  the  normal  rate  of  exchange  had  been  re- 
established . 

On  the  18th  inst.  Associated  Press  advices  from  London 
said: 

Abandonment  of  the  control  of  French  exchange  has  created 'great  ner- 
vousness in  the  money  market  here.  Fears  that  similar  action  was  immi- 
nent in  connection  with  New  York  exchange  caused  the  cable  transfer  rate 
in  London  to  fall  somewhat  to-day.  From  the  opening  of  the  market  it 
exhibited  a  disturbed,  almost  panicky,  condition.  An  enormous  business 
was  done  in  dollars  around  the  figure  of  $4  69  for  a  pound  sterling.  Some 
bids  made  late  in  the  afternoon  were  at  the  rate  of  $4  67,  notwithstanding 
the  fact  that  the  New  York  cable  rate  has  remained  at  the  old  level  of 
$4,764. 

Exchange  experts  are  inclined  to  the  belief  that  interested  authorities 
will  continue  the  stabilization  of  New  York  exchange  in  order  to  avoid  the 
almost  world-wide  disturbance  which,  it  is  considered,  might  result  from 
the  abandonment  of  control. 

From  a  special  copyright  cable  received  by  the  New  York 
"Times"  from  Walter  Duranty  at  Paris  on  March  17  we 
take  the  following: 

The  week-end's  flurry  in  exchange — in  the  course  of  which  sterling 
jumped  30  cents  and  the  dollar  6,  to  the  detriment  of  the  franc — threw  into 
relief  the  critical  nature  of  the  French  financial  situation.  The  ostensible 
reason  for  this  break,  which  was  the  worst  for  the  last  two  years,  is  the 
British  refusal  to  continue  the  system  whereby  pounds  sterling  are  guar- 
anteed to  the  French  Treasury,  for  transmission  to  French  buyers  of 
British  goods,  at  a  certain  price,  hitherto  fixed  around  26  francs. 

The  effect  of  this  refusal  is  such  that  a  prominent  neutral  business  man 
tried  to  buy  £1,000  here  on  Saturday  was  told  that  the  transaction  was 
impossible  unless  he  was  prepared  to  pay  50  francs  per  pound.  In  other 
words,  the  exchange  market  is  so  upset  that  there  is  no  real  quotation. 

While  it  is  probable  that  measures  will  be  officially  taken  to  remedy  such 
a  state  of  affairs,  the  fact  remains  that  France  is  face  to  face  with  financial 
difficulties  whose  solution  is  yet  to  be  found.  The  country  is  richer  than 
ever.  Scarcely  a  quarter  of  the  war's  expenses  have  been  spent  outside 
of  France,  and  the  enormous  influx  of  British  and  American  money  spent 
by  soldiers  has  far  more  than  offset  that.  But  throughout  the  war  France 
has  followed  the  nolicy  of  raising  money  by  loans  instead  of  taxation — 
which  was  evidently  difficult,  owing  to  the  tremendous  moral  and  physical 
effort.  t;:e  country  was  making — and  now  there  seems  to  be  no  method 
which  'lie  Finance  Minister  can  find  of  making  good  the  huge  deficit,  to 
say  nothing  of  the  14,000. 000, 000-franc  hole  in  the  yearly  budget. 

Of  the  so-called  war  taxes,  that  on  luxuries  has  been  a  sad  failure,  while 
the  excess  profits  and  even  income  taxes  have  led  to  all  manner  of  evasion, 
with  results  far  below  what  was  expected.  M.  Klotz  suggested  a  remedy 
by  the  imposition  of  a  tax  on  capital,  but  the  opposition  was  such  that  he 
dropped  the  idea  like  a  hot  poker. 


REMOVAL  OF  LIRE  RESTRICTIONS- 
ITALIAN  EXCHANGE. 


-EFFECT  ON 


Fred  I.  Kent,  Director  of  the  Division  of  Foreign  Exchange 
of  the  Federal  Reserve  Bank,  yesterday  announced: 

All  restrictions  as  to  the  sale  or  purchase  of  lire  exchange  by  dealers  as 
described  under  the  Executive  order  of  the  President  of  Jan.  26  1918,  are 
hereby  removed  until  otherwise  instructed. 

The  New  York  "Evening  Post"  last  night,  in  referring  to 
the  removal  of  the  restrictions,  said: 

As  a  result  the  rate,  which  had  heretofore  been  "pegged"  at  6.35  lire  to 
the  dollar,  went  sharply  against  Rome.  Exchange  was  quoted  later  in  the 
day  as  cheaply  as  6.75  lire  to  the  dollar. 

Considerable  confusion  attended  the  action  regarding  Italian  exchange. 
Regulation  of  rates  by  the  Italian  financial  authorities  was  said  to  be  still 
in  force,  with  a  rate  fixed  at  6.45  lire  to  the  dollar.  It  was  admitted  by 
Italian  authorities,  however,  that  all  restrictions  would  probably  soon  be 
removed. 

With  to  day's  action  in  regard  to  Italian  rates,  the  last  of  the  war  time 
restrictions  upon  the  exchange  market  was  removed.  Support  was  with- 
drawn from  the  French  rate  early  in  the  week,  up  to  which  time  it  has 
been  maintained  at  about  5A5%  francs  to  the  dollar.  To  day's  quotations 
were  around  5.71.  After  the  removal  of  the  "peg"  from  the  sterling  mar- 
ket yesterday,  the  rate  dropped  from  $4  76  7  16  to  the  pound,  where  it  had 
been  maintained  since  January,  1916.  to  84  68  to  day. 


PROPOSED  RUBLE  TRANSFER  RESTRICTIONS. 

A  Copenhagen  cablegram  to  the  daily  press  March  14 
said: 

A  dispatch  from  Berlin  received  here  says  that  the  National  Assembly 
at  Weimar  has  passed  three  readings  of  the  bill  forbidding  transactions  in 
Russian  money,  except  through  the  Imperial  German  Bank. 


FOREIGN  EXCHANGE  RULING. 
Fred  I.  Kent,  Director  Division  of  Foreign  Exchange  of 
the  Federal  Reserve  Board,  on  March  20  issued  a  notice 
as   follows: 

Notice  is  hereby  given  I  hat  dealers  as  defined  under  the  Executive  order 
of  the  President  Of  Jan.  2(1  1918.  until  otherwise  instructed  may  make  trans- 
fers of  funds  to  persons  not  enemies  or  allies  of  enemies  resident  in  Croatia, 
Slavonia,  Bosnia,  Herzegovina  and  Dalmatla. 


REPORTS  OF  RAISING  LOAN  FOR  CHILIAN  RAILWAYS 
IN  UNITED  STATES. 
Telegraphic  advices  to  the  daily  papers  from  Santiago 
March  20  state  that  the  newspapers  there  assert  that  a  loan 
of  80,000,000  pesos  is  being  raised  in  the  United  States  for 
Chilean  railways. 


INCREASE  IN  POSTAL  SAVINGS. 
According  to  a  statement  issued  on  the  12th  inst.  by  T.  G. 
Patten,  Postmaster  at  New  York,  the  total  amount  of  postal 
savings  on  deposit  with  the  General  Post  Office  and  its 
various  branches  in  the  boroughs  of  Manhattan  and  the 
Bronx,  which  is  the  territory  embraced  within  the  judris- 
diction  of  the  New  York  Post  Office,  is  $38,228,997,  de- 
posited by  154,490  depositors.     The  statement  also  says: 

The  month  of  February  last  showed  an  increase  of  $1,182,582,  and  a 
gain  of  2,710  depositors,  and  was  the  largest  increase  for  many  months 
past,  which  is  no  doubt  due  to  the  many  attractive  features  now  added  to 
the  Postal  Savings,  one  of  which  is  the  withdrawal  or  deposit  of  Postal 
Savings  funds  by  mail  under  certain  conditions,  and  the  fact  that  the  Gov- 
ernment is  making  every  effort  to  meet  the  requirements  of  Postal  Savings 
depositors,  and  that  one  can  now  deposit  as  much  as  $2,500  as  against 
$1,000  formerly. 


SALE  OF   WAR   SAVINGS  CERTIFICATES  IN  GREAT 
BRITAIN. 
The  sales  of  War  Savings  Certificates,  according  to  press 
advices  from  London  on  March  1 ,  have  reached  a  grand  total 
of  more  than  300,000,000.     These  advices  further  say: 

As  each  certificate  represents  an  investment  of  15  shillings  and  6  pence, 
the  total  investment  in  this  form  of  security  is  over  £232,500,000.  This 
is  a  result  of  three  years'  work.  In  spite  of  the  great  facilities  provided 
for  cashing  certificates,  the  total  value  of  those  turned  in,  including  interest, 
during  the  past  three  years  amovmts  to  only  £11,000,000,  or  less  than  5% 
of  the  total  value  of  the  certificates  sold. 

Plans  are  now  being  formulated  for  placing  the  organization  for  selling 
these  certificates  on  a  permanent  peace  footing. 


NEW  VICTORY  POSTAGE  STAMP  TO  COMMEMORATE 
WAR'S  ENDING. 

A  Victory  postage  stamp,  of  3-cent  denomination,  has 
been  issued  by  the  Post  Office  Department  at  Washington 
to  commemorate  the  successful  outcome  of  the  war.  The 
stamp  is  described  as  follows  in  a  notice  of  the  Third  Assistant 
Postmaster-General: 

The  stamp  is  of  3-cent  denomination;  color,  purple;  size  of  design, 
27-32  by  3-4  inch,  the  longer  dimension  being  horizontal.  The  design 
presents  a  standing  figure  of  Liberty  Victorious,  with  a  background  com- 
posed of  the  flags  of  the  five  countries  which  were  most  actively  engaged 
in  the  cause. 

The  figure  of  Liberty  is  helmeted,  the  upper  part  of  the  body  is  incased 
in  scale  armor,  and  a  flowing  skirt  falls  to  the  feet.  The  right  hand 
grasps  a  sword,  the  point  of  which  rests  on  the  ground  at  the  feet  of  the 
figure;  the  left  arm  is  partially  extended,  and  the  hand  holds  a  balance 
scale,  representing  justice. 

Back  of  the  figure  appears  the  American  flag;  at  the  left  are  draped  the 
British  and  Belgian  flags,  and  at  the  right  the  Italian  and  French  flags. 

The  whole  design  appears  upon  a  shaded  panel.  Extending  across  the 
top,  in  a  straight  line  of  Roman  capital  letters,  is  the  inscription  "TJ.  S. 
Postage."  At  the  bottom,  directly  beneath  the  figure,  In  a  straight  line 
of  Roman  capitals,  is  the  words  "Cents,"  flanked  by  circles  containing 
the  numeral  "3"  in  each  lower  corner  of  the  stamp. 


" AMERICA  FIRST'  RALLY  AT  HIPPODROME- 
VICTORY  LOAN  TO  BE  EXPLAINED  TO 
REPRESENTATIVES  OF  60  NATIONS. 
"America  First"  is  the  slogan  of  representatives  of  more 
than  60  nations,  who  will  hold  a  demonstration  mass  meeting 
at   the   Hippodrome   to-morrow    (Sunday)   afternoon.     The 
meeting  was  arranged  by  the  Foreign  Language  Bureau  of 
the    Government    Loan    Organization.     Operatic    stars    of 
international    reputation    have    volunteered    to    present    a 
musical   program.     National   and   State   Governments   will 
be  presented  by  prominent  speakers.     Thirty- two  foreign- 
born  divisions,  working  under  the  direction  of  the  Foreign 
Language   Bureau,   will   be   present.     Features   of   unusual 
interest,    have   been    arranged.     The    manifestation    has    a 
three-fold  object. 

1.  It  will  give  impetus  to  the  "America  First"  movement  undertaken 
by  and  among  the  foreign-born  elements  of  our  population. 

2.  It  will  stimulate  Government  thrift  and  savings. 

3.  It  will  serve  as  an  introduction  to  the  approaching  "Victory  Liberty 
Loan  Campaign"  and  afford  an  opportunity  to  acquaint  these  people 
with  the  necessity  of  making  i  he  Loan  a  success. 

The  meeting  is  expected  to  be  the  greatest  indoor  demon- 
stration of  foreign  language-speaking  peoples  ever  arranged 
in  this  country.  Admission  will  bo  by  ticket.  The  Foreign 
Language  Bureau,  with  headquarters  in  the  Flatiron  Build- 
ing, will  tissue  tickets  in  the  order  in  which  applications  are 
received. 
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COL.  FREDERICK  A.  PALMER'S  ADDRESS  TO  VICTORY 
LIBERTY  SPEAKERS. 
Lieut. -Col.  Frederick  A.  Palmer  addressed  the  first  con- 
ference of  Victory  Liberty  Loan  speakers  at  the  Chamber  of 
Commerce,  this  city,  yesterday  afternoon  (March  21). 
As  chief  censor  in  France  for  the  United  States  Army  and 
the  only  American  correspondent  with  the  British  forces 
prior  to  the  entrance  of  America  in  the  war,  Lieut. -Col. 
Palmer  obtained  first-hand  knowledge  of  war  condtiions 
which,  it  is  believed,  will  give  Loan  speakers  many  ideas 
for  putting  over  sales  in  the  coming  campaign.  Speakers 
in  past  Liberty  Loan  drives,  and  volunteers  who  have  yet  to 
make  their  first  appeals  for  sales  of  Government  securities 
were  invited  to  the  conference.  Chalmers  Wood,  Jr.,  Man- 
ager of  the  Speakers  Bureau,  Liberty  Loan  Committee, 
presided.  Themes  of  the  Victory  Liberty  Loan  campaign 
were  explained  by  Regis  H.  Post,  former  Governor  of  Porto 
Rico  and  a  volunteer  secretary  for  the  late  Colonel  Roosevelt. 
The  speakers  were  told  the  people  of  America  mean  to  finish 
the  job  "over  here"  as  the  soldiers  finished  it  "over  there" 
and  also  that  financial  support  by  generous  subscription  for 
Victory  notes  is  necessary  if  the  United  States  is  to  maintain 
the  leading  commercial  position  achieved  as  a  result  of  war. 


FEDERAL  RESERVE  BANK  OF  RICHMOND  ON   TAX 
EXEMPTION  AND   CONVERSION  FEATURES 
OF  VICTORY  LIBERTY  LOAN  ACT. 
The  Federal  Reserve  Bank  of  Richmond  has  issued  the 
following  circular,  under  date  of    March  11  calling  atten- 
tion to  three  important  provisions  of  the  Victory  Liberty 
Loan  Act — two  relating  to  tax  exemptions  and  one  to  con- 
version: 

(1)  In  addition  to  all  other  exemptions  heretofore  allowed,  the  interest 
received  after  Jan.  1  1919  on  an  amount  of  4%  and  4M%  Liberty  bonds, 
the  aggregate  principal  of  which  does  not  exceed  $30,000,  owned  by  any 
individual,  partnership,  association,  or  corporation,  shall  be  exempt  from 
all  surtaxes,  excess-profits  and  war-profits  taxes  until  five  years  after  the 
date  of  the  termination  of  the  war,  as  fixed  by  proclamation  of  the  Presi- 
dent. This  provision,  therefore,  exempts  from  these  three  forms  of  taxes 
for  the  period  just  named  all  interest  received  after  Jan.  1  1919  on  an 
amount  of  Liberty  bonds  of  the  First  Converted,  Second,  Third  and  Fourth 
issues,  to  a  possible  aggregate,  the  principal  of  which  does  not  exceed 
$140,000.  The  above  exemptions  are  not  contingent  upon  the  purchase 
of  Victory  Liberty  Loan  bonds. 

(2)  But  individuals,  partnerships,  associations  and  corporations,  who 
subscribe  for  and  still  own,  on  the  date  their  tax  return  is  made,  bonds 
of  the  Victory  Liberty  Loan,  may  enjoy  further  exemptions:  for  every 
dollar  of  Victory  Liberty  Loan  bonds  purchased,  tne  interest  received  after 
Jan.  1  1919  on  three  dollars  of  all  the  previous  issues  of  4%  and  4M  %  Lib- 
erty bonds,  up  to  an  aggregate  principal  of  $20,000  of  such  previous  issues, 
shall  be  exempt  from  all  surtaxes,  excess-profits,  and  war-profits  taxes  for 
five  years  after  the  end  of  the  war.  This  provision,  therefore,  when  added 
to  that  of  the  previous  paragraph,  allows  subscribers  to  the  Victory  Liberty 
Loan  to  nold  free  of  these  three  forms  of  taxes  the  interest  received  after  Jan. 
1  1919  on  a  possible  maximum  principal  of  $160,000  in  Liberty  bonds 
of  previous   issues. 

(3)  The  Secretary  of  the  Treasury  is  authorized  to  permit  the  conver- 
sion of  4%  bonds  into  4H%  bonds  under  such  regulations  as  he  may  pre- 
scribe. No  regulations  have  as  yet  been  issued  and  notice  will  be  given 
to  all  banks  as  soon  as  the  conversion  may  be  made.  Four  per  cent  bonds 
should  not  be  sent  in  for  conversion  until  this  notice  is  given  and  proper 
forms  furnished  by  us.     Ample  time  will  be  allowed  after  notice  if  given 


SUBSCRIPTIONS  TO  RECENT  TREASURY  CERTIFICATE 
OFFERINGS— NO  FURTHER  OFFERINGS  UNTIL 

APRIL. 
The  Federal  Reserve  Bank  of  New  York  stated  yesterday 
that  the  Secretary  of  the  Treasury  announced  that  sub- 
scriptions were  received  from  subscribers  through  the 
Federal  Reserve  banks  throughout  the  country  in  such  large 
amounts  for  the  issues  of  Treasury  certificates  of  indebted- 
ness, Series  5-H  (dated  March  13  1919  and  maturing  Aug.  12 
1919)  and  Series  T-3  (dated  March  15  1919  and  maturing 
June  16  1919),  that  it  was  determined  to  close  the  subscrip- 
tion books  for  certificates  of  Series  T-3  at  the  close  of  business 
Thursday,  March  20  1919  and  postpone  the  next  offering 
of  Treasury  certificates  until  April  3  or  April  10. 

The  offering  of  Treasury  certificates  T-3,  acceptable  in  pay- 
ment of  income  and  excess  profits  taxes,  was  referred  to  in 
these  columns  March  1,  page  839.  The  certificates,  known 
as  Series  5-H,  represented  the  eighth  offering  in  anticipation 
of  the  Victory  Liberty  Loan;  as  noted  in  our  issue  of  March  8, 
page  920,  a  minimum  of  $500,000,000  was  offered.  The 
Federal  Reserve  Bank  in  its  statement  yesterday  had  the 
following  to  say  regarding  these  certificate  offerings: 

Returns  from   the   Federal   Reserve   Bank   of  New    York. 
The  returns  furnished  by  the  Federal  Reserve  Bank  of  New  York  for  the 
Second  Federal  Reserve  District  indicate  that  the  total  subscriptions  for 
tax  certificates  of  Series  T-3  to  the  close  of  business  March  20  1919  amount 
to  $179,898,000. 

Returns  from  ihe  Entire  Country. 
The  uncompleted  returns  from  all  the  Federal  Reserve  banks  throughout 
the  nation  indicate  that  the  aggregate  amount  of  subscriptions  for  certifi- 


cates of  Series  T-3  will  approximate  $350,000,000,  and  that  including  cer- 
tificates of  Series  T-2  maturing  June  17  1919  and  of  the  Tax  Series  of  1919 
maturing  July  15  1919,  after  allowing  for  exchanges  between  these  series, 
the  aggregate  amount  of  certificates  available  in  payment  of  taxes  on 
June  16  1919  will  be  approximately  $685,000,000. 

It  is  not  believed  desirable  further  to  increase  the  aggregate  amount  of 
tax  certificates.  Certificates  of  T-3  until  further  notice  will  however 
still  be  issued  in  exchange  for  the  outstanding  certificates  of  Series  T-2 
and  of  the  Tax  Series  of  1919  (with  interest  coupons  maturing  May  15  and 
July  15  attached)  at  par  awith  an  adjustment  of  accrued  interest. 

Series  5  H  Bond  Certificates. 
The  subscriptions  to  Series  5  II  bond  certificates  which  closed  yesterday, 
received  by  the  Federal  Reserve  Bank  of  New  York,  amounted  to  $183,    ■ 
111,500,  which  represents  an  oversubscription  of  $13,511,500  above  the 
quota  assigned  to  the  second  district. 

Redemption  in  Cash  Before  Maturity  of  Series   5  A   Bond  Certificates 
Maturing  May  6. 

In  view  of  the  determination  to  open  the  Victory  Liberty  Loan  campaign 
on  April  21,  the  Secretary  of  the  Treasury  has  authorized  the  Federal  Re- 
serve banks  until  further  notice  to  redeem  in  cash  before  maturity  at  par 
and  accrued  interest  to  date  of  redemption  Treasury  certificates  of  indebted- 
ness of  Series  5  A  dated  Dec.  5  1918  at  the  holders'  option,  the  light  being 
reserved,  however,  to  make  such  redemption  only  after  10  days'  notice 
from  the  holder  to  the  Federal  Reserve  Bank  of  the  intention  to  exercise 
such  option.  


CRITICISM  BY  N.  Y.  BANK  SUPERINTENDENT  OF 
USURPATION  OF  FUNCTIONS  OF  STATE  INSTI- 
TUTIONS BY  NATIONAL  BANK  St 
Criticism  of  the  proposed  ventui'e  by  national  banks  into 
fields  which  have  heretofore  been  left  entirely  to  State  insti- 
tutions is  contained  in  the  second  part  of  the  annual  report 
of  New  York  State  Superintendent  of  Banks  George  I. 
Skinner,  presented  to  the  Legislature  on  March  14.  In  his 
comments  on  the  recent  attempts  to  confer  the  special 
powers  of  different  classes  of  State  institutions  upon  national 
banks,  Superintendent  Skinner  sees  a  drift  to  the  creation 
of  a  Federal  system  of  department  banks  or  the  destruction 
of  the  uniformity  now  existing  in  the  national  banking  sys- 
tem which  has  been  one  of  its  chief  elements  of  strength. 
Mr.  Skinner  says: 

At  the  beginning  of  the  year,  when  the  part  of  my  report  relating  to 
banks,  private  bankers  and  the  general  work  of  this  department  was  trans- 
mitted, the  only  recent  reports  of  the  banking  institutions  of  this  State 
available  were  the  reports  of  State  banks,  trust  companies  and  private 
bankers  as  of  Nov.  1  1918,  and  it  appeared  from  such  reports  that  from 
Nov.  14  1917  to  Nov.  1  1918,  the  resources  of  the  State  banks  had  increased 
from  $932,437,232  to  $1,020,241,730  or  $87,804,498;  that  the  resources 
of  such  private  bankers  as  are  under  supervision  had  increased  from 
$15,505,206  to  $19,670,503,  or  $4,165,297,  and  that  the  total  resources 
of  the  trust  companies  of  the  State,  had  increased  from  $3,164,160,014  to 
$3,221,371,809,  or  $57,201,795,  making  a  total  gain  for  the  three  classes 
of  banking  institutions  of  $149,171,590.  The  reports  submitted  by  all 
other  classes  of  institutions  subject  to  the  supervisions  of  this  department 
as  of  the  close  of  business  on  Dec.  31  1918,  are  now  at  hand,  and  it  is  in- 
teresting to  note  the  very  general  increase  in  the  reported  resources  of  these 
institutions,  notwithstanding  the  adverse  conditions  which  have  resulted 
from  the  entry  of  this  country  into  the  war  and  the  extraordinary  strain 
placed  upon  the  banking  resources  of  the  country  as  the  result  of  the  efforts 
made  to  finance  the  National  Government. 

From  these  latter  reports,  it  appears  that  from  Jan.  1  1918  to  Jan.  1 
1919  the  total  resources  of  the  savings  banks  increased  from  $2,165,939,081 
to  $2,231,461,928,  or  $65,522,847;  that  the  resources  of  the  investment 
companies  increased  from  $55,079,104  to  $95,400,400,  or  $40,321,296;  that 
the  resources  of  the  safe  deposit  companies  increased  from  $9,855,546  to 
$10,406,332,  or  $550,785;  that  there  was  a  decrease  in  the  resources  of  the 
personal  loan  companies  and  personal  loan  brokers  from  $1,022,331  to 
$1,001,873,  or  $20,458;  that  the  reported  resources  of  the  savings  and  loan 
associations  increased  from  $86,072,829  to  $89,017,871,  or  $2,945,042; 
that  ther"e  was  a  decrease  in  the  resources  of  the  Land  Bank  of  the  State 
of  New  York  from  $757,932  to  $667,662,  or  $90,270,  and  that  there  was  an 
increase  in  the  resources  of  credit  unions  from  $465,367  to  $568,061,  or 
$102,694. 

According  to  their  last  reports,  therefore,  the  total  resources  of  all  the 
institutions  directly  subject  to  the  supervision  of  this  department  amounted 
to  $6,690,839,271,  a  net  increase  for  the  year  1918  of  $257,342,118. 

According  to  reports  from  the  Comptroller  of  the  Currency,  the  resources 
of  the  national  banks  of  the  State  of  New  York  increased  from  Nov.  20  1917 
to  Nov.  1  1918  from  $4,955,967,000  to  $5,079,146,000.  or  $123,179,000. 

According  to  the  Comptroller's  report  as  of  Dec.  2  1918,  the  resources 
of  the  national  banks  of  the  United  States  on  Nov.  1  1918  had  reached  the 
unprecedented  amount  of  $19,821,404,000,  the  highest  point  since  the 
establishment  of  the  national  banking  system. 

The  above  figures  indicate  that,  according  to  their  last  reports,  the  re- 
sources of  the  institutions  Incorporated  under  the  banking  law  of  this 
State  exceeded  by  $1,600,000,000  the  resources  of  all  the  national  banks 
of  the  State  and  were  more  than  one- third  as  much  as  the  resources  of  all 
the  national  banks  in  the  United  States. 

These  figures  demonstrate  the  extent  to  which  the  banking  system  of 
this  State  has  been  adapted  to  the  needs  of  its  people,  its  business  and  com- 
merce and  the  confidence  that  it  has  inspired.  They  are  all  the  more  note- 
worthy when  we  consider  the  various  measures  passed  recently ,  pending  or 
proposed  at  Washington  for  the  avowed  purpose  of  enabling  national  banks 
to  compete  with  State  banking  institutions  and  the  discrimination  that  in 
certain  quarters  is  being  exercised  against  State  banking  institutions. 
Advantage  has  been  taken  of  the  Federal  Administration  of  Railroads  to 
order  their  deposits  with  State  institutions,  whose  solvency  could  not  be 
questioned,  removed  to  national  banks.  This  was  done  in  one  case, 
although  the  President  of  the  railroad  was  a  director  of  the  institution  from 
which  its  deposit  was  removed,  and  in  another  case,  ilthough  the  railroad 
was  heavily  indebted  to  the  State  institution  for     advances  made  to  it. 

I  do  not  believe  that  the  national  banking  system  needs  so  much  pater- 
nalism and  avowed  protection.  In  fact,  it  may  be  questioned  if  the  na- 
tional banks  do  not  really  suffer  from  so  many  alleged  and  widely  adver- 
tised attempts  to  promote  their  interests.  In  this  State,  at  least,  the 
national  banks  are  able  to  protect  themselves  and  are  worthy  of  the  utmost 
confidence  and  respect.     National  and  State  institutions  have  constantly 
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From  the  standpoint  of  the  pubiic,  says  the  report,  cost-of-production 
studies  provide  the  facts  which  give  a  basis  for  intelligent  judgment  upon 
the  probable  effects  of  any  given  legislation  or  other  public  activity  upon 
the  farmer  as  a  producer  and  asa  citizen. 


INDIA  REMOVES  DUTY  ON  GRAIN. 
The  New  York  "Times"  of  March  16  reports  that  owing 
to  the  shortage  of  rice  in  India,  an  order  has  been  issued  to 
the  effect  that  grain,  pulse,  and  flour  imported  into  British 
India  up  to  Sept.  30  1919  shall  be  free  from  customs  duty. 
Grain  and  pulse  are  ordinarily  dutiable  at  the  rate  of  23^% 
ad  valorem,  while  for  flour  the  duty  is  7J^%  ad  valorem. 


CUBAN  GOVERNMENT  PERMITS  WHEAT  FLOUR 
IMPORTS. 
The  War  Trade  Board  on  March  15  announced  for  the 
information  of  exporters  and  supplementing  their  previous 
announcements  (W.  T.  B.  R.  607,  dated  Feb.  20  1919,  and 
W.  T.  B.  R.  640,  dated  March  12  1919),  that  they  are  in- 
formed that  the  Cuban  Government  will  permit  all  ship- 
ments of  wheat  flour  made  prior  to  Feb.  20  1919  to  be  im- 
ported without  restrcition,  either  to  importer  or  exporter, 
upon  presentation  of  the  certified  bill  of  lading..  Shipments 
of  wheat  flour  made  after  Feb.  20  1919,  the  Board  states, 
will  not  be  permitted  to  be  imported  unless  the  importer 
shall  purchase  an  equal  amount  of  wheat  flour  from  the 
Director  of  Subsistence  of  the  Cuban  Government. 


A  further  ruling  of  the  Board,  issued  March  13,  said: 

The  War  Trade  Board  announce  that  they  have  been  informed  that 
certain  difficulties,  due  especially  to  the  lack  of  adequate  transportation 
facilities,  exist  with  reference  to  shipments  to  that  portion  of  the  Rhine 
Provinces  of  Germany  which  is  included  in  the  area  of  military  occupation 
by  the  American  and  Allied  armies  recently  opened  to  trade  (W.  T  B  R 
630,  March  6  1919). 

It  is  anticipated  that,  in  the  near  future,  arrangements  may  be  made 
authorizing  shipments  to  such  territory  via  Rotterdam  and  the  Rhine,  and 
exporters  are  therefore  advised  of  this  situation  in  order  that  they  may 
consider  the  same  in  arranging  for  the  routing  of  their  shipments. 


MAXIMUM  PRICE  REGULATIONS  ON  RAW  COTTON 
IMPORTS   ABOLISHED    BY    BRITISH    BOARD 
OF  TRADE. 
It  was  announced  on  March  14  in  cablegrams  from  Lon- 
don that  the  British  Board  of  Trade  had  abolished  maximum 
price  regulations  on  all  raw  cotton  excepting  that  imported 
from  America  and  Egypt. 


REMOVAL  OF  BELGIAN  IMPORT  MALT  AND  HOP 
RESTRICTIONS. 
The  War  Trade  Board  on  March  20  announced  for  the 
information  of  exporters  in  the  United  States,  that  they 
have  been  informed  that  the  Belgian  Government  has  now 
removed  all  restrictions  upon  the  importation  of  malt  and 
hops. 


WAR     TRADE    BOARD'S    ANNOUNCEMENT    AS    TO 
COMMITMENTS  FOR  EXPORT. 
Under  date  of  March  13  the  War  Trade  Board  says: 

Instances  have  recently  come  to  the  attention  of  the  War  Trade  Board 
wherein  certain  American  exporters  have  been  embarrassed  by  reason  of  the 
fact  that  they  have  entered  into  definite  commitments  for  export  ship- 
ments prior  to  the  receipts  of  the  necessary  export  licenses. 

The  War  Trade  Board  take  this  opportunity  to  renew  their  Warnings  to 
exporters  that,  although  the  importer  in  the  country  of  destination  may 
have  contracted  to  purchase  goods  and  may  have  cabled  that  he  possesses 
the  necessary  import  certificate,  the  prohibitions  of  the  Trading  with  the 
Enemy  Act  and  the  necessity  of  maintaining  the  blockade  conditions  may 
prevent  the  issuauce  of  an  export  license.  In  view  of  the  present  policy 
of  the  Associated  Governments  with  respect  to  shipments  to  the  countries 
contiguous  to  Germany,  the  War  Trade  Board  are  unable  definitely  to 
assure  exporters  in  advance  that  licenses  will  be  granted.  For  their  own 
protection,  therefore,  exporters  should  obtain  export  licenses  before  mak- 
ing definite  and  unconditional  commitments. 


BRITISH  COTTON  CONTROL  ENDING. 
At  a  meeting  of  the  British  Cotton  Control  Board  held  at 
Manchester  on  Feb.  3,  a  letter  from  the  President  of  the 
Board  of  Trade  announcing  the  revocation  of  certain  orders 
was  read  as  follows: 

As  the  various  cotton  orders  made  during  the  war  by  the  Board  of  Trade 
and  administered  by  tne  Cotton  Control  Board  on  their  behalf  were  de- 
pendent upon  scarcity  in  the  supplies  of  raw  cotton,  and  as  the  freight 
available  for  the  carriage  of  American  cotton  has  been  for  some  time  in 
excess  of  demand,  the  time  has  come  for  the  Board  of  Trade  to  revoke 
these  orders  (which  include  the  Raw  Cotton  Order,  1917,  and  the  Cotton 
Restriction  of  Output  Order,  1918). 

The  work  of  the  Board  which  has  so  successfully  controlled  the  cotton 
industry,  however,  will  not  thus  be  brought  to  an  end,  though  it  will  ne- 
cessarily cease  to  exercise  this  control,  for  apart  from  the  performance  of 
functions,  such  as  the  payment  of  unemployment  benefits  to  operatives,  tha 
Government  will  continut  to  look  to  it  for  advice  on  matters  of  reconstruc- 
tion affecting  the  cotton  industry. 


RESUMPTION  OF  TRADE  WITH  LUXEMBURG  AND 
OCCUPIED  TERRITORY  OF  GERMANY. 

Under  date  of  Feb.  22  the  War  Trade  Board  announced 
that  trade  had  been  resumed  with  so  much  of  the  Rhine 
Provinces  of  Germany  as  is  included  within  the  area  of  mili- 
tary occupation  by  the  American  and  Allied  armies.  In 
indicating  (in  W.  T.  B.  R.  630)  the  procedure  in  effect  for 
trading  with  Luxemburg  and  the  occupied  territory  of  Ger- 
many the  Board  on  March  6  said: 

All  commodities  contained  in  the  so-called  "free  list"  for  the  Northern 
neutrals,  as  set  forth  in  W.  T.  B.  R.  616,  issued  Feb.  26  1919,  and  in  the 

free  list"  for  Switzerland,  as  set  forth  in  W.  T.  B.  R.  542,  Jan.  27  1919, 
may  be  exported  to  sucn  territory  without  restriction. 

For  licenses  to  export  any  other  commodities  to  such  territory  the  con- 
signee therein  should  apply  to  the  Allied  military  authority  in  the  particular 
occupied  zone  for  permission  to  make  such  importation.  This  Allied  mili- 
tary authority  will  submit  the  application,  with  recommendations,  to  the 
Intor-Allied  Economic  Committee  at  Luxemburg.  This  committee,  if  the 
application  is  approved,  will  issue  an  import  license,  and  Will  cable  the 
particulars  thereof  to  the  War  Trade  Board  at  Washington,  D.  C.  The 
proposed  consignee  in  the  occupied  territory  will  also  furnish  particulars  of 
such  license  to  the  exporter  in  the  United  States,  who  will  state  on  his 
application  for  export  license  the  serial  number  of  such  import  license. 

To  import  into  the  United  States  commodities  from  such  territory,  appli- 
cations for  individual  import  licenses  should  be  made  to  the  Bureau  of 
Imports,  War  Trade  Board,  Washington,  D.  C.  License  to  export  such 
commodity  from  the  above  territory  must  be  obtained  from  the  Inter-Allied 
Economic  Committee  at  Luxemburg,  who  will  cable  the  particulars  thereof 
to  the  War  Trade  Board,  Washington,  D.  C.  The  proposed  consignor  in 
the  above  territory  will  also  furnish  particulars  of  such  license  to  the 
importer  m  the  United  States,  who  will  state  on  his  application  for  import 
icense  the  serial  number  of  such  export  license. 

The  War  Trade  Board  also  announce  that  commercial  communication 
■with  the  territory  above  described  is  now  authorized. 

A  further  statement  by  the  Board  on  March  17  with 
respect  to  the  resumption  of  trading  with  Luxemburg,  said: 

To  remove  any  uncertainty  as  to  tho  effect  of  W.  T.  B.  R.  630,  issued 
March  ,  1919,  will,  relal  i<;»  to  trade  between  the  United  states  and  Luxem- 
burg, the  War  Trade  Board  announce  and  confirm  that  all  persons  in  the 
'..,,<,  ,i  states  were  authorized  in  said  w.  t.  b.  R.  630,  subject  to  the  rules 
and  regulations  of  the  War  Trade  Board,  to  trade  and  communicate  with 
persons  residing  in  Luxemburg. 


MOVEMENT  TO  REDUCE  COTTON  ACREAGE. 
At  the  conference  of  Cotton  Growers,  held  at  Jackson, 
Miss.,  on  Feb.  27  for  the  purpose  of  discussing  plans  for  the 
reduction  of  cotton  acreage.  Resolutions  were  adopted, 
declaring  that  if  the  entire  acreage  of  cotton  in  the  United 
States  is  to  be  reduced  one-third  during  the  coming  crop 
year,  it  will  be  necessary  for  the  Delta  section  to  plant  not 
more  than  60%  of  its  tillable  area  in  cotton,  and  the  acreage 
in  the  hill  counties  should  be  not  exceeding  25  %  of  the  tillable 
area.  The  convention  also  called  upon  county  organizations 
to  see  to  it  that  individual  pledges  for  acreage  reduction  are 
carried  out.  According  to  a  report  issued  by  the  South 
Carolina  Cotton  Association,  and  made  public  at  Columbia 
on  March  18,  the  campaign  for  the  reduction  of  acreage  and 
holding  of  cotton  is  progressing.  Arrangements,  it  is  stated, 
have  been  made  to  hold  a  rally  meeting  at  each  capital  in  the 
Cotton  States  in  the  early  part  of  April  at  which  time  plans 
will  be  discussed  for  the  banking,  financing,  marketing,  ex- 
porting, warehousing  and  stabilizing  of  the  price  of  cotton. 

The  South  Carolina  Cotton  Association  was  formed  at  a 
meeting  of  farmers  on  Feb.  13  at  Columbia  with  the  passage 
of  resolutions  calling  for  a  campaign  to  be  modeled  after  the 
Liberty  Loan  drives  to  secure  one-third  decrease  in  cotton 
acreage,  reduction  of  50%  in  the  use  of  commercial  fertilizer 
and  holding  the  1918  crop  for  a  minimum  of  35  cents. 

A  widespread  publicity  campaign  to  maintain  the  price 
of  spot  cotton  and  decrease  the  cotton  acreage  next  season 
was  launched  at  New  Orleans  on  Jan.  28  by  Theodore  V. 
Wenzel  of  Natchez.  At  the  Cotton  Reduction  Conference 
(composed  of  delegates  appointed  by  the  Governors  of 
Southern  States),  held  at  New  Orleans  on  Feb.  4,  recom- 
mendations were  made  as  follows,  according  to  the  New 
Orleans  "Times-Picayune": 

Farmers  urged  not  to  sell  the  balance  of  the  present  cotton  crop  for  less 
than  30  cents  a  pound  basis  middling. 

Farmers  urged  to  reduce  their  cotton  acreage  for  1919  one-third  under 
that  of  1918. 

Governors  of  each  cotton  State  requested  to  appoint  committee  of  three 
men  to  be  known  as  Cotton  Reduction  Committee,  to  conduct  systematic 
acreage  reduction  campaign  in  each  State. 

Governors  of  each  cotton  State  urged  to  proclaim  Feb.  15  as  "Safe  and 
Sane  Farming  Day,"  with  the  request  that  a  meeting  of  farmers,  merchants 
and  bankers  be  held  on  that  day  in  each  parish  or  county  seat. 

Endorsed  the  publicity  campaign  now  being  conducted  by  Theodore  V. 
Wenzel  of  Natchez  urging  holding  cotton  for  a  fair  price  and  reduction  of 
acreage. 

Cotton  exposed  to  weather  should  be  placed  in  warehouses  or  weather- 
proof shelter,  as  reports  show  exposed  cotton  to  be  damaged  from  So  to 
$15  a  bale. 

Farmers  of  the  cotton  belt  should  produce  all  the  food  and  feedstuffs 
necessary  to  supply  their  own  necessities. 

At  a  meeting  at  Macon  on  Feb.  6  of  farmers,  bankers  and 
others  from  all  sections  of  the  State,  a  program  was  adopted 
calling  for  a  reduction  of  the  cotton  acreage  this  year  of  at 
least  25%  and  the  continued  holding  of  cotton  now  in  the 
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hands  of  farmers  and  other  owners  until  a  price  level  of  from 
30  to  35  cents  is  reached.  Action  to  lift  the  blockade  on 
cotton  into  German  and  Austrian  ports  was  demanded 
and  the  enactment  by  Congress  of  more  stringent  regulation 
of  cotton  exchanges,  prohibiting  the  speculative  short  sell- 
ing of  cotton  and  enforcing  the  delivery  of  the  grades  stipu- 
lated in  future  contracts. 

A  call  for  a  general  meeting  to  be  held  in  New  Orleans 
on  Feb.  22  to  plan  an  effort  to  reduce  by  one-third  the  cot- 
ton acreage  in  all  Southern  States  was  issued  at  a  meeting 
on  Feb.  11  at  Dallas  of  representatives  of  agricultural,  com- 
mercial, financial  and  industrial  interests  of  Texas.  The 
Governors  of  all  cotton  States  were  asked  to  issue  proclama- 
tions setting  aside  Feb.  22  as  the  day  for  all  farmers  to 
pledge  themselves  to  reduce  their  acreage  one- third. 

At  the  Southern  States  Cotton  Acreage  Reduction  Con- 
vention, held  in  New  Orleans  on  two  days,  Feb.  17  and  18, 
it  was  voted  unanimously  to  reduce  the  area  of  cotton  during 
the  coming  season  one-third,  and  to  hold  the  present  crop 
until  there  is  a  demand  for  it  at  a  fair,  remunerative  price  in- 
stead of  sacrificing  it.  Delegates  disclaimed  any  intention 
to  exact  a  monopoly  fixed  price.  Plans  for  the  formation  of 
State  and  county  or  parish  organizations  with  executive 
committees  to  secure  pledges  and  carry  out  the  program,  were 
made  at  the  convention  which,  it  is  stated,  will  be  a  perma- 
nent organization  representing  all  the  Southern  States.  At 
the  conference  Assistant  Secretary  of  Agriculture  Clarence 
M.  Ousley,  speaking  on  the  matter  of  reduced  acreage  of 
cotton,  was  credited  in  the  "Wall  Street  Journal"  as  stating: 

In  a  time  like  this  there  is  always  danger  that  zeal  will  outrun  wisdom 
and  do  more  harm  than  good.  This  is  a  time  for  prudent  action,  looking 
the  facts  squarely  in  the  face  and  considering  the  future  as  well  as  the  pres- 
ent. At  the  beginning  of  this  planting  season  the  South  is  confronted  with 
a  situation  which  may  easily  develop  into  a  calamity,  but,  rightly  used, 
may  be  means  of  another  forward  step.  There  is  not  too  much  cotton  if  we 
profit  by  the  experience  of  the  past  and  farm  wisely  in  1919. 

Remedy  is  slow  marketing  and  reduced  production.  There  is  danger  in 
proposal  to  reduce  acreage  10,000,000  acres  and  cause  a  cotton  famine, 
as  some  suggest.  I  have  little  faith  in  any  plan  which  undertakes  to  do 
more  than  pledge  farmers  to  a  definite  percentage  of  reduction. 

We  may  go  out  of  present  season  with  a  stock  of  3,000,000  bales  of 
American  cotton.  This  should  not  be  disturbing  because  we  went  out  of 
last  season  with  3,173,000  bales  (3,890,105),  and  with  a  small  production 
cotton  advanced  to  35.38  by  Sept.  3.  A  higher  price  is  warranted  now,  and 
will  be  obtained  as  soon  as  disturbances  of  war  are  composed. 

It  will  be  a  great  mistake  to  assume  that  Europe  will  speedily  come  to 
pre-war  consumption.  Limiting  factors  are  time  necessary  to  restore  dis- 
mantled mills,  reorganize  the  mills  of  Germany  and  Austria  and  reassemble 
the  expert  workers,  and  enable  the  impoverished  people  of  all  Europe  to 
recover  normal  buying  power.  For  several  years  our  customers  in  Europe 
will  not  buy  as  much  cotton  as  in  the  days  of  their  prosperity.  With  favor- 
able season  on  the  acreage  of  last  year  we  would  produce  more  cotton  than 
the  world  could  consume. 

In  the  preamble  to  the  resolutions  adopted  it  was  stated: 

Whereas,  The  accumulation  of  large  stocks  of  cotton  in  the  hands  of 
farmers  and  merchants  of  the  South  financed  by  the  bankers  of  the  same  sec- 
tion, and  the  drastic  decline  in  price  to  figures  below  the  cost  of  production, 
due  to  the  past  war  trade  disorganization,  to  the  scarcity  of  ocean  tonnage 
to  the  restrictions  on  trade  imposed  by  foreign  nations,  to  the  overt  attacks 
of  interests  favorable  to  low  prices  for  cotton  regardless  of  the  welfare  of 
producers,  and  to  the  general  uneasiness  in  regard  to  the  uncertainties  of  the 
reconstruction  period  have  precipitated  upon  the  cotton  producing,  mer- 
cantile and  banking  interests  of  the  South  a  crisis  fraught  with  grave 
menace  to  the  present  welfare  of  the  section  as  well  as  the  future  prosperity 
thereof,   and 

Whereas,  The  cotton  interests  in  question,  with  no  desire  to  exact  any 
monopoly-fixed  price  but  with  the  determined  purpose  of  securing  a  re- 
munerative return  for  their  world-used  commodity,  have  within  their  own 
hands  the  infallible  means  of  rectifying  the  abnormal,  unjust  and  menacing 
conditions  by  which  they  are  confronted  by  an  intelligent  adjustmen  tof  the 
next  twelve  months'  supply  to  a  point  which  will  stimulate  lagging  demands 
and  challenges  any  ulterior  efforts  on  the  part  of  their  adversaries  through 
conspiracy  of  other  artificial  means  to  depreciate  the  price  of  their  prod- 
uct and  deprive  them  of  the  same  without  just  compensation. 

On  Feb.  18  the  State  Senate  of  Arkansas  unanimously 
passed  the  following  resolutions,  introduced  by  Senator 
Walls   of   Lonoke: 

Whereas,  It  has  been  brought  to  the  attention  of  the  General  Assembly 
that  a  greatly  increased  acreage  will  be  planted  in  the  State  of  Arkansas  and 
in  the  South  during  the  ensuing  year;  and 

Whereas,  The  acreage  planted  in  cotton  should  be  reduced  in  order. to 
uphold  a  reasonable  price  for  the  cotton  crop.     Now,  therefore,  be  it 

Resolved,  By  the  General  Assembly  of  the  State  of  Arkansas,  and  be  it 

Resolved,  By  the  people  of  the  State  of  Arkansas. 

Section  1 .  That  the  General  Assembly  of  the  State  of  Arkansas  hereby 
calls  upon  and  urges  the  Commissioner  of  Mines,  Manufactures  and  Agri- 
culture for  the  State  of  Arkansas,  in  conjunction  with  the  various  county 
demonstrators,  to  inaugurate  a  campaign  among  the  farmers  of  the  State  of 
Arkansas  for  a  reduced  acreage  in  cotton,  and  urges  that  the  said  campaign 
be  commenced  immediately  and  conducted  in  every  county  in  the  State 
to  the  end  that  the  cotton  acreage  may  be  reduced  and  the  acreage  in  feed 
and  food  products  be  increased  proportionately. 


PROPOSAL  OF  REPRESENTATIVE  HEFLIN  FOR  SALE 
OF  COTTON  TO  GERMANY. 
The  Alien  Property  Custodian  at  Washington  was  ap- 
proached by  Representative  Heflin  of  Alabama  on  March 
13  with  the  request  that  he  permit  the  sale  of  1,000,000 
bales  of  cotton  to  German  spinners  to  be  stored  and  held 


in  this  country  until  the  Allied  embargo  is  lifted.  Repre- 
sentative Heflin,  it  is  stated,  urged  that  this  arrangement 
be  permitted  in  the  interest  of  the  Southern  planters,  who, 
he  says,  have  suffered  tremendous  loss  as  a  result  of  the 
great  decline  in  the  price  of  cotton.  The  German  pur- 
chases, he  says,  will  increase  the  demand  and  consequently 
advance  the  price.  On  March  12,  after  leaving  the  office 
of  the  Alien  Property  Custodian  where  he  had  gone  to  dis- 
cuss the  matter  of  allowing  Germany  to  buy  United  "_States 
cotton,  Representative  Heflin  was  quoted  as  saying: 

There  is  nothing  unreasonable  or  unfair  in  the  proposition.  Under  this 
plan  the  cotton  would  be  kept  out  of  Germany  for  the  present  and  that  is 
all  that  the  Allies  have  any  right  to  demand  of  us.  By  permitting  Germany 
to  buy  1 ,000,000  bales  of  cotton  here  we  will  help  the  producers  of  the  United 
States  to  obtain  a  fair  price  for  their  cotton. 

Mr.  Heflin  is  also  reported  to  have  said  that  the  Alien 
Custodian  had  taken  over  $700,000,000  worth  of  German 
property  in  this  country  and  that  Germany  could  easily 
arrange  to  finance  the  purchase  of  2,000,000  bales  of  cotton 
and  that  is  the  amount  she  wants  to  purchase  in  the  United 
States.     He  is  further  quoted  as  follows: 

I  am  confident  that  this  plan  will  work  out  all  right  in  the  next  few  days. 
German  spinners  realize  that  the  American  cotton  supply  is  very  short 
and  that  it  is  only  a  matter  of  twenty  or  thirty  days  when  cotton  will  be 
permitted  to  go  into  Germany  and  they  are  anxious  to  obtain  at  least 
1,000,000  bales  now.  We  feel  that  no  fair  man  can  object  to  allowing  the 
Germans  to  buy  this  cotton  when  by  doing  so  the  producer  of  the  United 
States  would  be  benefited. 

With  regard  to  the  Heflin  proposal  the  "Journal  of  Com- 
merce" on  March  13  said: 

Cotton  interests  refused  to  take  seriously  reports  from  Washington 
yesterday  that  a  well-organized  movement  was  under  way  to  buy  a  million 
bales  of  cotton  in  this  country  to  be  held  for  Germany.  It  was  attributed 
to  Representative  Thomas  J.  Heflin,  of  Alabama,  and  dubbed  by  one 
of  the  leading  cotton  men  in  New  York  as  "pure  nonsense."  Others  used 
stronger  terms  to  express  their  opinion  of  the  rumor. 

Careful  inquiry  among  the  largest  handlers  of  cotton  failed  to  bring  forth 
any  news  of  the  "well-organized  movement,"  but  it  developed  that  certain 
interests,  who  have  not  been  dealing  in  the  cotton  market  freely,  are  in- 
quiring as  to  cotton  for  neutral  countries.  The  quantity  desired,  they 
stated,  was  in  no  measure  comparable  to  the  million  bales  named  by 
Representative  Heflin.  Gwathmey  &  Co.  stated  that  they  had  received 
some  inquiries  as  to  cotton  for  neutral  sources,  but  asserted  that  they 
would  give  no  credence  to  the  ridiculous  scheme  of  storing  a  million  bales. 

It  was  the  opinion  of  officials  of  several  leading  companies  that  there 
would  be  a  rather  free  movement  of  cotton  in  the  lower  grades  to  Germany 
and  the  other  nations  of  the  Central  Powers  when  peace  had  been  signed 
and  the  existing  embargoes  were  lifted.  It  was  explained  that  the  nations 
represented  among  the  Central  Powers  use  a  larger  percentage  of  the  lower 
grades  than  other  countries. 

WTiile  there  was  no  wave  of  popular  indignation  against  the  movement  to 
supply  the  Central  Powers  with  cotton  after  the  signing  of  the  treaty  of 
peace,  the  cotton  men  thought  it  absurd  for  the  champions  of  this  propa- 
ganda to  set  1,000,000  bales  as  the  goal.  It  was  stated  that  perhaps 
50,000  or  100,000  bales  of  the  lower  grades  would  be  started  toward  Ger- 
many when  the  Allied  nations  lifted  the  embargo. 

The  most  interesting  development  of  the  day  was  the  fact  that  certain 
parties,  representing  themselves  to  have  connections  with  neutral  countries, 
were  seeking  to  line  up  cotton  for  these  nations,  virtually  every  company 
interviewed  reported  that  it  had  heard  "rumors"  of  this  movement,  but 
none  of  them  could  state  the  extent  of  the  desires  of  these  inquirers.  They 
are  newcomers  on  the  Cotton  Exchange,  it  was  said. 

The  report  of  the  million  bales  for  Germany  was  regarded  as  propaganda 
begotten  by  the  Southern  representatives  in  Congress,  who  desire  to  make 
their  constituents  feel  cheerful.  It  was  their  opinion  that  the  holders  of 
the  cotton,  in  view  of  the  outlook  for  a  resumption  of  certain  trade  relations 
with  the  Central  Powers,  might  want  higher  prices  for  their  staple. 

The  world  shortages  of  cotton,  as  estimated  by  Southern  Senators,  were 
regarded  as  somewhat  exaggerated,  but  it  was  admitted  there  would  be  a 
livelyidemand  for  cotton  when  the  mills  of  Germany  and  Austria  are  able 
to  resume  operations.  If  the  plan  of  the  organizers  is  to  buy  cotton  and 
hold  it,  the  condition  of  the  present  market  does  not  indicate  what  the 
movement  is  very  far  under  way. 

In  the  House  of  Representatives  on  Feb.  19  charges  of 
conspiracy  and  concerted  action  to  drive  down  the  price  of 
cotton  futures  were  made  by  Representative  Heflin.  A 
threat  that  the  cotton  growers  would  reduce  their  1919  crop 
by  4,000,000  bales  was  also  voiced.     Mr.  Heflin  said: 

We  will  reduce  our  acreage  in  1919  and  produce  less  than  8,000,000  bales 
if  necessary  to  convince  the  world  that  we  are  entitled  to,  and  intend  to 
have,  a  fair  and  living  profit  on  the  cotton  we  produce. 


RULINGS  AS  TO  COTTON  FUTURE  CONTRACTS. 

Supplementing  the  statement  issued  on  Mar.  6  by  Charles 
J.  Brand,  Chief  of  the  Bureau  of  Markets,  Department  of 
Agriculture,  as  to  the  conclusions  reached  with  regard  to 
trading  in  the  old  style  cotton  futures  contracts  in  liquidation 
of  outstanding  contracts  (this  statement  appeared  in  our 
issue  of  Mar.  8,  page  934)  a  further  announcement  bearing 
on  the  new  cotton  futures  legislation  embodied  in  the  Act 
providing  for  Government  guarantee  of  wheat,  was  issued  as 
follows  by  Mr.  Brand  on  Mar.  13. 

Information  from  various  sources,  including  telegrams,  letters  and  press 
items,  indicates  misunderstanding  regarding  ruling  concerning  the  liquida- 
tion of  old  style  cotton  futures  contracts  entered  into  prior  to  Mar.  4  1919. 

Our  interpretation  of  the  law  is  as  follows: 

Fulfilment  of  old  style  contracts  in  accordance  with  other  written  terms, 
namely,  by  actual  delivery  or  receipt  of  cotton,  or  by  set-off,  or  ring-out, 
or  by  cash  settlement  in  the  future  month  in  which  they  mature,  is  not 
prevented  by  the  recent  amendment  to  the  cotton  futures  act. 
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Ruling  referred  to  in  above  mentioned  sources  of  information  relates  to 
the  liquidation  of  existing  old-style  trades  by  the  execution  of  new  old- 
style  contracts.  Under  the  provision  of  the  amendment  as  passed  there 
i  :  eriou  doubt  as  to  legality  of  permitting  the  execution  of  any  old  style 
contracts  whatsoever  after  Mar.  4,  even  though  such  contracts  be  for  the 
purpose  of  liquidating  existing  old  style  contracts.  However,  after  con- 
ference with  Treasury  Department  it  was  agreed  in  order  to  help  the  trade 
in  the  situation  brought  about  by  the  unexpected  passage  and  immediate 
effectiveness  of  the  amendment  to  make  no  objection  to  bona  fide  sales  or 
purchases  for  sole  purpose  of  such  liquidation  until  the  conclusion  of 
business  April  30. 

On  Mar.  11  it  was  announced  that  Mr.  Brand  had  made 
public  the  following  ruling  relative  to  grades  deliverable 
under  the  new  cotton  contract: 

Referring  to  grades  deliverable  under  amended  sub-division.  Sec.  5  of 
Cotton  Futures  Act,  in  view  of  the  report  of  the  House  Committee  on 
Agriculture  regarding  this  matter,  information  concerning  which  reached 
this  bureau  late  last  week,  question  has  been  reconsidered  and  the  following 
conclusion    reached: 

"The  second  paragraph  of  the  amendment  setting  forth  the  language  of 
the  fifth  sub-division  as  amended  is  the  paragraph  which  Congress  intended 
should  govern  because  the  committee's  report  clearly  discloses  such  inten- 
tion. Accordingly,  the  deliverable  grades  will  be  low  middling  to  middling 
far  white,  good  and  strict  middling  yellow  tinged  with  good  middling 
yellow     stained." 

In  his  statement  of  the  6th,  which  as  indicated  above,  we 
referred  to  in  these  columns  on  the  8th,  Mr.  Brand  had  the 
following  to  say  in  addition  to  what  we  quoted  therein: 

There  are  10  undeliverable  grades  under  new-style  contracts,  as  follows 
White  (1)  strict  good  ordinary,  (2)  good  ordinary,  yellow  tinged,  (3;  mid- 
dling, (4  strict  low  middling,  (5)  low  middling,  yellow  stained,  (6)  strict 
middling,  (7)  middling,  blue  stained,  (8)  good  middling,  (9)  strict  middling, 
(10)  middling. 

Under  new-style  contracts  10  grades  are  tenderable,  as  follows:  White 
(1)  middling  fair,  (2)  strict  good  middling,  (3)  good  middling,  (4)  strict 
middling,  (5)  middling,  (6)  strict  low  middling,  (7)  low  middling,  yellow 
tinged,  (8)  good  middling,  (9)  strict  middling,  yellow  stained,  (10)  good 
middling. 

A  further  announcement  contained  in  the  statement  of  the 
6th,  said:  "With  reference  to  call  transactions,  an  examina- 
tion of  the  Act  fails  to  disclose  any  language  upon  which  the 
Government  would  be  warranted  in  basing  the  ruling  that 
new  trades  be  executed  in  old  style  contracts  pursuant  to 
call  transactions."  On  Mar.  8  the  Board  of  Managers  of  the 
New  York  Cotton  Exchange  unanimously  adopted  a  reso- 
lution, the  purpose  of  which,  it  was  said,  was  to  isnure  that 
trading  in  old  style  contracts  be  confined  to  the  assignment 
of  contracts  made  prior  to  Mar.  4  1919.  This  resolution 
stipulated: 

Trading  in  old  style  contracts  shall  be  deemed  to  be  only  the  assignment 
of  rights  and  the  assumption  of  obligations  arising  therefrom. 

There  was  also  issued  to  members  of  the  Exchange,  it  was 
announced  on  the  11th  inst.,  the  following  notice  by  its 
President,  Walter  L.  Johnson: 

There  seems  to  be  considerable  confusion  as  to  the  interpretation  of  the 
ruling  of  Mr.  Brand  and  Judge  Graiiam  that  "no  objection  will  be  made 
to  bona  fide  sales  or  purchases  of  old-style  contracts  for  the  purpose  of 
liquidation  provided  such  liquidation  is  accomploshed  not  later  than 
May  1." 

The  effect  of  this  ruling  is  that  after  May  1  a  tax  of  $10  a  bale,  as  provided 
in  the  Cotton  Futures  Act,  will  be  assessed  against  all  sales  of  old-style 
contracts. 

There  is  nothing  in  this  ruling  to  prevent  the  buyer  of  old-style  contracts 
from  keeping  the  same  until  maturity  and  receiving  the  cotton  in  fulfillment 
of  his  contract,  nor  is  there  anything  to  prevent  the  seller  from  keeping  his 
contract  to  maturity  and  delivering  cotton  in  fulfillment  thereof. 


According  to  Charleston  advices,  dated  March  9,  appearing 
in  the  New  York  "Commercial"  of  the  10th,  J.  Skottowe 
Wanamaker,  Chairman  of  the  Cotton  Association  of  South 
Carolina,  stated  on  the  8th  that  the  Association  had  con- 
sulted counsel  with  respect  to  old-style  contracts  on  the  New 
York  Cotton  Exchange,  and  had  been  advised  that  such 
contracts  could  not  be  canceled  or  invalidated  even  if  they 
were  not  liquidated  before  May  1,  the  date  set  by  the 
Bureau  of  Markets. 

A  decision  handed  down  at  Montgomery,  Ala.,  on  March 
18,  affecting  the  Cotton  Futures  Act  of  1916,  is  referred  to 
as  follows  in  the  New  York  "Evening  Post"  of  the  18th: 

A  conflict  in  interpretation  of  the  Cotton  Futures  Act  of  1916  is  involved 
in  a  decision  here  by  Federal  District  Judge  Clayton,  holding  that  the  form 
of  contract  used  by  the  New  York  and  New  Orleans  Cotton  Exchanges  is 
valid  under  the  law  and  that  recovery  upon  such  contracts  is  not  precluded. 
An  opposite  finding  was  made  in  1917  by  Federal  Judge  Youmans  at  Fort 
Smith,  Ark.  An  appeal  was  taken  from  the  latter 's  ruling  and  an  appeal 
also  is  planned  from  Judge  Clayton's  decision. 


RESOLUTION  OF   FEDERAL   RESERVE  BANK   OF 

ATLANTA  ENDORSING  PLANS  FOR  COTTON 

ACREAGE  REDUCTION. 

The  movement  for  the  reduction   in  cotton  acreage  is 

endorsed  in  the  following  resolution  adopted  on  Mar.   14 

by  tho  directors  of  the  Federal  Reserve  Bank  of  Atlanta: 

Resolved,  That  the  board  of  directors  of  the  Federal  Reserve  Bank  of 
Atlanta,  having  in  mind  the  general  welfare  of  the  entire  Sixth  Federal 
Reserve  District  and  Its  resultant  effect  on  the  whole  economic  and  com- 
mercial structure  of  the  country,  endorse  the  movement  looking  to  a 
reduction  of  cotton  acreage  for  the  year  1919;  and. 


Be  it  further  Resolved,  That  it  is  the  judgment  of  the  board  of  directors 
of  the  Federal  Reserve  Bank  of  Atlanta,  that  the  planting  of  acreage  thus 
reduced  in  the  production  of  food  and  feed  crops  would  prove  remunerative 
and  beneficial;  and. 

Be  it  further  Resolved,  That  the  Secretary  furnish  a  copy  of  these  resolutions 
to  the  Federal  Reserve  banks  of  Dallas,  Kansas  City,  Richmond  and 
St.  Louis,  and  that  a  copy  be  furnished  the  daily  press. 


STEEL  PRICES  AGREED  ON  AT  CONFERENCE  OF  STEEL 
INTERESTS  AND  INDUSTRIAL  BOARD. 

Conferences  of  representatives  of  the  steel  industry  and 
the  Industrial  Board  of  the  Department  of  Commerce,  held 
in  Washington  this  week,  have  resulted  in  an  agreement  look- 
ing to  the  stabilization  of  iron  and  steel  prices  for  1919.  In 
making  known  that  an  agreement  had  been  reached,  Judge 
Elbert  H.  Gary,  Chairman  of  the  Board  of  the  United  Steel 
Corporation,  took  occasion  to  state  that  there  was  no  present 
intention  to  make  decreases  in  wages,  except  at  some  mills 
working  on  a  sliding  scale.     His  statement  follows: 

We  have  agreed  upon  prices.  We  cannot  give  you  a  full  statement  re- 
garding these  prices  until  to  morrow,  when  one  will  be  prepared  for  the 
press. 

It  is  expected  that  prices  during  1919  will  not  be  any  lower,  and  our 
present  intention  is  to  make  no  decreases  in  wages,  except,  perhaps,  at 
some  mills,  where  there  is  a  contract  between  employers  and  employees 
providing  for  a  sliding  scale. 

The  price  of  iron  ore  f.  o.  b.  Lake  Erie  ports  remains  unchanged,  except 
where  a  reduction  in  freight  rates  would  become  effective,  in  which  case 
the  price  of  pig  iron  will  be  changed  accordingly. 

It  is  announced  that  basic  pig  iron  has  been  reduced  $4  25 
to  -|25  75  per  gross  ton;  four  inch  billets  $5  to  $38  50  per  ton 
and  two  inch  billets  $5  to  $42  00  per  gross  ton.  The  new 
price  on  merchant  bars  is  reported  as  $2  35  per  100  lbs.; 
on  plates  $2  65  per  100  lbs,  and  structural  steel  $2  45  per 
100  lbs.,  these  quotations  representing  a  drop  of  $7  per  ton. 

The  "Wall  Street  Journal"  last  night  reported  that  it  was 
stated  in  steel  circles  that  the  price  of  rails  has  been  fixed 
at  $45  a  ton  for  Bessemer  and  $47  a  ton  for  open-hearth,  a 
reduction  of  $10  a  ton  in  each  case.  Steel  prices  reported 
by  "Financial  America"  last  night  as  having  been  agreed  on 
follow: 

Sheet  bar  $42  per  ton,  a  reduction  of  $5;  slabs  $41,  a  reduction  of  $5; 
black  sheets  No.  28,  $4  35  per  100  lbs.,  a  reduction  of  $7  per  ton;  blue 
annealed  sheet  No.  10  $3  65  per  100  lbs.,  a  reduction  of  $7  per  ton;  gal- 
vanized No.  28,  $5  70  per  100  ,  a  reduction  of  $7  a  ton;  tin  plate  $7  per  bare 
box,  35c.  reduction  per  box;  pipe  S}4  points  off  market  price;  rails,  open 
hearth  $47,  a  reduction  of  $10  per  ton;  Bessemer  rails  $15,  a  reduction  of 
$10  per  ton;  plain  wire  $3  per  100  lbs.,  a  reduction  of  $5  per  ton;  wire  nails 
$3  25  per  100  lbs.,  a  reduction  of  $5  per  ton;  wire  rods  $52  per  ton,  a 
reduction  of  $5  per  ton. 

From  a  Washington  dispatch  in  the  "Evening  Post"  last 
night  we  take  the  following: 

Possible  anti-trust  law  obstacles  to  the  Government's  price  stabilization 
program  were  the  subject  of  a  conference  between  the  Industrial  Board 
and  Attorney-General  Palmer. 

Members  of  the  Board,  headed  by  Chairman  George  N.  Peek,  went  to 
the  Department  of  Justice  to  lay  before  the  Attorney-General  the  agree- 
ment reached  last  night  with  the  steel  trade,  under  which  it  is  proposed  to 
fix  a  scale  of  generally  reduced  steel  and  iron  prices  for  the  year  1919. 

Announcement  of  the  complete  scale  was  held  up  pending  advice  from 
Mr.  Palmer  as  to  whether  the  legal  branch  of  the  Government  looks  upon 
the  agreement  as  a  violation  of  the  anti-trust  laws. 

In  its  account  of  Thursday's  conference  the  New  York 
"Times"  yesterday  stated: 

It  is  understood  the  Industrial  Board  is  prepared  to  guarantee  that  the 
price  schedule  adopted  will  bo  accepted  by  the  five  largest  Government 
purchasing  agents — the  War,  Navy  and  Post  Office  Departments,  the 
United  States  Shipping  Board  and  the  Railroad  Administration.  It  is  also 
understood  that  a  representative  of  the  Attorney-General's  office  followed 
closely  all  of  the  negotaitions  and  that  the  steel  interests  received  full  as- 
surance that  the  action  taken  was  approved  by  the  Department  of  Justice, 
thus  eliminating  any  danger  of  proceedings  under  the  Sherman  law. 

The  theory  on  which  the  price  schedule  was  adopted  was  that  the  Govern- 
ment agencies,  by  making  heavy  purchases  of  the  industry,  would  readjust 
and  stabilize  the  market  and  that  other  buyers  would  be  forced  to  make  their 
purchases  at  the  same  figure. 

The  conferences  were  brought  under  way  on  the  19th 
and  marked  initial  steps  to  bring  about  a  reduction  of 
prices  and  the  stabilization  of  the  basic  commodities.  Fol- 
lowing the  first  joint  conference  on  Wednesday,  the  In- 
dustrial Board  issued  a  statement  saying: 

After  meeting  with  leaders  of  the  steel  and  iron  trade  representing  90% 
of  the  country's  production,  the  Industrial  Board  announced  this  afternoon 
that  satisfactory  progress  had  been  made,  but  that  a  final  decision  on  a 
lowered  scale  of  prices  would  not  be  reached  until  after  full  consideration 
of  all  phases  of  the  subject. 

The  question  of  price  was  not  touched  upon  at  the  first  conference. 
The  entire  time  was  devoted  to  a  discussion  of  the  general  situation  and  the 
necessity  for  a  reduced  schedule  of  steel  prices  at  the  present  time  in  order  to 
stimulate  buying. 

We  found  the  stoel  men  entirely  willing  to  co-operate  in  making  effe«'t>ve 
any  program  that  will  hasten  the  return  to  normal  conditions.  It  is  as  yot 
impossible  to  tell  just  how  long  it  will  take  to  formulate  the  new  price  sched- 
ule. We  do  not  expect,  however,  that  action  by  the  Industry  and  tho  Board 
will  be  long  delayed. 

Before  their  departure  for  Washington  the  members  of 
the  committee  representing  the  iron  and  steel  industry  held 
a  meeting  in  this  city  on  Tuesday,  the  18th;  following  that 
meeting  it  was  announced  that  the  original  committee  of 
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thirteen,  to  which  we  referred  in  our  issue  of  March  8, 
page  935,  had  been  enlarged  by  the  addition  of  the  following 
four  members: 

Leonard  Peckitt,  President  of  the  Empire  Iron  &  Steel  Co.,  Coatesville, 
Pa.;  John  A.  Savage,  President  of  John  A.  Savage  &  Co.,  Duluth;  W.  W. 
Follansbee,  President  of  the  Follansbee  Bros.  Co.,  Pittsburgh,  and  J.  V.  W. 
Reynders,  Chairman  of  the  Association  of  Steel  Makers  in  Class  III, 
New  York. 

The  following  are  those  originally  named  as  members  of 
the  committee: 

E.  H.  Gary,  James  A.  Farrell,  Charles  M.  Schwab,  John  A.  Topping, 
Alva  C.  Dinkey,  L.  E.  Block,  James  A.  Burden,  Eugene  G.  Grace,  C.  H. 
McCullough  Jr.,  H.  G.  Dalton,  A.  F.  Huston,  J.  A.  Campbell  and  Willis 
L.  King. 

HUGE  TRADING  IN  STEEL. 

The  action  taken  in  fixing  prices  was  viewed  with  much 
satisfaction  in  financial  circles  and  had  the  effect  of  causing 
a  sharp  rise  in  steel  shares  on  the  New  York  Stock  Exchange. 
"Financial  America"  describes  the  result  on  the  stock  market 
as  follows: 

Trading  in  the  stock  market  during  the  forenoon  was  reminicsent  of 
M  ay  6  1 90 1 ,  when  E .  D .  Norton  bought  1 00 ,  000  shares  of  Norther  Pacific 
for  J.  P.  Morgan  &  Co.  One  house  this  morning,  Worden  &  Co.,  had  a 
single  order  to  buy  100,000  shares  of  United  States  Steel  common,  and  in 
addition  to  this  there  were  numerous  buying  orders  from  5,000  up  to 
20,000  shares.  Out  of  the  total  business  in  the  first  hour  of  around  400 ,000 
shares,  211,000  were  in  United  States  Steel  common,  and  on  this  enormous 
trading  the  stock  advanced  2=A  points  to  98.  [Later  there  was  a  further 
rise  to  99  Vt .]  This  was  regarded  as  a  response  by  the  entire  financial  world 
to  the  action  taken  yesterday  in  price  fixing  at  the  conference  held  in 
Washington  during  the  two  preceding  days. 


TINPLATE  WAGES  CUT. 


Sharon,  Pa.,  advices  -in  the  "Wall  Street  Journal"  of 
the  17th  state: 

Employees  of  the  hot  mills  of  American  Sheet  &  Tinplate  Co.  will  have 
their  wages  reduced  5%  effective  March  16,  according  to  official  notice. 
All  plants  are  included  and  the  cut  will  affect  many  thousands.  The 
wages  are  governed  by  a  sliding  scale.  Employees  of  the  independent  mills 
outside  of  American  Sheet  &  Tinplate  Co.,  working  under  the  scale  of  the 
Amalgamated  Association  of  Iron,  Steel  &  Tinplate  workers,  will  receive 
a  reduction  of  from  8%  to  10%  in  the  same  departments.  This  is  the  first 
cut  made  in  wages  for  several  years . 


ALIEN  PROPERTY  CUSTODIAN'S  REPORT  AS  TO  TER- 
MINATION OF  GERMANY'S  CONTROL  OF  METALS. 
According  to  the  report  of  the  Alien  Property  Custodian, 
A.  Mitchell  Palmer,  just  made  public,  German's  con- 
trol of  the  zinc  and  lead  markets  of  the  world  and  her  large 
interest  in  other  metals  has  been  broken  in  large  part  by  the 
release  of  American,  Mexican  and  smelters  from  the  domi- 
nance of  German-owned  corporations.     The  report  says: 

At  the  outbreak  of  the  European  war  the  zinc  industry  of  the  whole  world, 
save  only  the  United  States,  was  completely  in  the  control  of  the  German 
metal  trlumverate — the  Metallgesellschaft,  Aron  Hirsch  &  Sohn  and  Beer, 
Sondheimer  &  Co.  The  control  of  the  purchase  of  ores,  principally  Aus- 
tralian ores,  was  exercised  by  means  of  joint  accounts  among  the  three 
German  firms,  while  the  control  of  the  smelters  and  the  zinc  spelter  which 
they  produced  was  exercised  in  Germany  by  the  German  Zinc  Syndicate, 
and  in  the  other  European  countries  by  an  International  Zinc  Syndicate. 
But  Metallgesellschaft — and  its  English  offshoot,  Henry  R.  Merton  & 
Co.,  Ltd. — Aron  Hirsch  &  Sohn  and  Beer,  Sondheimer  &  Co.,  were  in  abso- 
lute control  of  all  these  syndicates. 

When  Australia,  during  the  nineties  of  the  last  century,  came  to  the  fore 
as  a  large  metal-producing  country,  principally  zinc  ore,  the  German  metal 
trlumverate — Metallgesellschaft,  Aron  Hirsch  &  Sohn  and  Beer,  Sondheimer 
&  Co. — took  hold  of  the  situation  and  became  the  dominating  influence 
in  the  purchase  of  the  Australian  zinc  ores.  This  took  the  form  not  of  a 
syndicate  but  of  an  arrangement  for  joint  accounts,  resulting  in  the  elimi- 
nation of  nearly  all  competition,  both  in  the  purchase  of  raw  material  and 
in  the  allocation  of  the  ore  among  the  smelters  on  the  European  Continent. 

At  the  outbreak  of  the  European  war,  the  report  said, 
each  member  of  the  triumverate  had  a  branch  in  the  United 
States,  the  American  Metal  Co.,  representing  the  Metall- 
gesellschaft of  Frankfurt;  L.  Vogelstein  &  Co.,  representing 
Aron  Hirsch  &  Sohn,  and  Beer,  Sondheimer  &  Co.,  repre- 
senting the  German  syndicate  of  the  same  name.  An  idea 
of  their  extent  may  be  had  from  the  statement  that  their 
combined  profits  in  1916  amounted  to  $12,000,000,  of  which 
$7,000,000  was  made  by  the  American  Metal  Co.  The 
report  also  states: 

Germany  has  never  been  a  great  producer  of  metals.  Her  production 
of  copper  is  but  3%  of  the  world's  output,  against  about  60%  produced 
by  the  United  States.  Her  production  of  refined  zinc  is  about  28%  of 
the  world's  output,  and  of  lead  she  produces  16%  of  the  world's  total  pro- 
duction. Yet  unquestionably  Germany  has  for  years  controlled  the  zinc 
and  lead  metal  markets  of  Europe  and  of  the  rest  of  the  world  except  the 
United  States.  What  is  the  secret  of  her  power?  It  is  not  alone  that  she 
is  a  large  consumer  of  metal.  For  though  she  consumes  annually  about 
500,000,000  pounds  of  copper  more  than  she  produces,  she  consumes  only 
23%  of  the  world's  zinc  against  her  own  production  of  28%  of  the  world's 
output,  and  of  lead  she  consumes  only  20%  of  the  world's  output  against 
her  own  production  of  about  16%.  Yet  she  completely  controls  the  zinc 
and  lead  markets  of  the  world.  The  secret  of  her  power  lies  in  the  fact 
that  her  great  metal  firms  act  in  concert  in  the  purchase  of  zinc  and  lead 
ores,  co-operate  in  the  control  of  smelters  and  refineries  and  by  the  free  use 
of  unlimited  credit  extended  to  them  by  the  German  banks,  who  themselves 
participate  in  these  industrial  enterprises,  they  are  enabled  to  buy  and  sell 
huge  quantities  of  metals,  thereby  influencing  the  market  prices. 


When  the  Alien  Property  Custodian  began  investigating 
German  business  in  this  country  under  authority  of  the 
Trading  with  the  Enemy  Act,  it  is  stated  that  he  found 
frequent  attempts  to  transfer  stock  to  supposed  Americans 
in  an  effort  to  circumvent  seizure  by  the  Government.  The 
efforts  were  useless,  and  in  the  case  of  Beer,  Sondheimer  & 
Co.  the  transfers  were  declared  void  and  the  entire  business 
was  turned  over  to  the  Custodian.  As  to  the  disposition  of 
the  three  metal  cases,  we  quote  the  following  from  the  report: 

The  business  of  Beer,  Sondheimer  &  Co.  is  in  process  of  liquidation.  This 
includes  not  only  the  corporation  Beer,  Sondheimer  &  Co.,  Inc.,  but  also 
its  subsidiaries,  the  National  Zinc  Co.,  the  Norfolk  Smelting  Co.  and  the 
Cuba  Copper  Leasing  Co. 

When  the  Custodian  took  over  the  business  of  Beer,  Sondheimer  &  Co. 
he  placed  it  in  control  of  a  board  of  directors  designated  by  him.  Elkan 
and  Frohnknecht,  maintaining  that  they  owned  all  the  stock  of  the  cor- 
poration, filed  a  claim  therefor,  and  thereafter  brought  suits  to  recover  the 
same.  These  suits,  however,  have  been  withdrawn,  and  the  Custodian 
through  said  board  of  directors  is  proceeding  to  liquidate  the  company, 
and  as  soon  as  the  business  has  been  liquidated  the  corporation  itself  will 
be  dissolved,  and  Beer,  Sondheimer  &  Co.  will  entirely  have  disappeared 
as  a  factor  in  the  zinc  and  copper  situation  both  in  the  purchase  and  sale 
of  ores  and  in  the  control  of  mines  and  smelters. 

As  in  the  case  of  Beer.  Sondheimer  &  Co.,  when  the  Custodian  took  over 
the  business  of  L.  Vogelstein  &  Co.  (Inc.),  he  placed  in  control  thereof  a 
board  of  directors  designated  by  him.  Subsequent  investigation  by  the 
Custodian  disclosed  that  Vogelstein,  who  was  a  naturalized  American 
citizen,  had  a  preponderating  interest  in  the  assets  of  the  corporation, 
and  inasmuch  as  it  has  as  yet  been  impossible  to  obtain  from  Aron  Hirsch  & 
Sohn  an  accounting  so  as  to  determine  that  concern's  exact  interest  in  the 
assets  of  L.  Vogelstein  &  Co.  (Inc.) ,  an  arrangement  has  been  perfected  be- 
tween the  Custodian  and  Vogelstein  whereby  all  of  the  stock  of  the  cor- 
poration has  been  put  into  a  voting  trust  for  a  period  of  five  years,  the 
Custodian  naming  two  of  the  three  voting  trustees. 

Soon  after  the  Trading  with  the  Enemy  Act  became  a  law,  the  Ameri- 
cans in  control  of  the  American  Metal  Company  not  only  promptly  filed 
the  report  required  by  the  Act  and  disclosed  therein  the  German  ownership 
of  about  49%  of  the  stock  of  the  company,  but  offered  to  co-operate  with 
the  Custodian  in  any  direction  looking  to  the  elimination  of  the  German 
interests.  An  investigation  of  the  affairs  of  the  company  was  courted, 
and  at  the  instance  of  the  War  Trade  Board,  such  an  investigation  was 
made,  and  subsequently  the  Alien  Property  Custodian  likewise  made 
an  investigation  of  his  own.  The  officers  of  the  company  heartily  co-oper- 
ated with  the  Alien  Property  Custodian,  which  resulted  in  the  first  in- 
stance in  the  transfer  to  the  Custodian  of  the  stock  belonging  to  the  Ger- 
mans. The  Custodian  was  satisfied  with  the  good  faith  in  the  manage- 
ment of  the  corporation,  and  therefore  designated  but  five  out  of  the  fif- 
teen directors  of  the  company. 

By  agreement  between  the  Alien  Property  Custodian  and  the  American 
stockholders,  together  controlling  53,264  shares  (out  of  70,000  shares  out- 
standing), all  .of  said  stock  has  been  placed  in  a  voting  trust  for  a  period 
of  five  years.  The  Alien  Property  Custodian  is  entitled  to  receive  voting 
trust  certificates  representing  the  34,644  shares  of  stock  formerly  held  by 
enemy  aliens.  It  is  his  purpose  to  offer  these  certificates  for  sale  to  the 
American  public  at  public  auction.- 

To  summarize  the  result  of  the  activities  of  the  Alien  Property  Custodian 
in  so  far  as  they  affect  German  interests  and  German  influences  in  the 
American  metal  market,  it  may  be  said  that  finding  those  interests  and  in- 
fluences centred  in  three  well  defined  corporations,  American  in  name 
but  all  controlled  by  the  German  metal  triumvirate,  the  activities  of  which 
three  corporations  were  not  confined  solely  to  the  United  States  but  pene- 
trated into  Mexico  and  South  America,  owning  mines,  smelters,  refineries, 
oil  concessions,  railways,  dealing  in  every  known  metal,  doing  a  business 
which  annually  ran  into  hundreds  of  millions  of  dollars,  he  has  succeeded 
in  thoroughly  Americanizing  two  of  these  concerns  and  liquidating  the 
third,  thereby  entirely  eliminating  German  influences  in  our  metal  markets 
and  our  metal  industry. 


SIX-HOUR  DAY  AND  FIVE-DAY  WEEK  PROPOSED  BY 
MINERS. 
A  six-hour  work-day,  a  five-day  week,  an  increase  in 
wages  of  miners,  and  nationalization  of  the  coal  mines  of 
the  country,  recommended  on  March  18  by  Frank  J.  Hayes, 
President  of  the  United  Mine  Workers  of  America  at  the 
opening  session  at  Indianapolis  of  the  Policy  Committee  of 
the  organization,  were  concurred  in  by  the  sub-committee 
of  the  General  Policy  Committee  in  its  report  to  the  latter 
on  March  20.  It  is  also  stated  that  it  has  been  recommended 
that  the  international  union  officers  draft  for  presentation 
to  the  miners'  special  convention  a  tentative  bill  to  be  pre- 
sented to  Congress  for  mine  nationalization.  With  regard 
to  the  recommendations  of  President  Hayes,  the  press  dis- 
patches from  Indianapolis  on  March  18  said: 

He  also  recommended  that  miners  have  the  right  to  organize  and  to 
bargain  collectively  with  the  Government  in  making  wage  scales  in  case 
of  nationalization  of  mines. 

Diverging  from  his  prepared  formal  recommendations  and  remarks 
Pres  dent  Hayes  siad  to  the  conference: 

"It  is  unfortunate  that  the  press  and  the  public  sometimes  have  mis- 
understood the  attitude  of  the  miners  and  the  labor  movement  in  regard  to 
important  matters.  What  we  recommend  and  what  we  hope  to  attain  is 
not  Bolshevism.     We  are  not  Bolsheviks." 

Mr.  Hayes  said  he  recommended  the  six-hour  day  and  five  days  a  week  as 
a  remedial  proposition  to  solve  the  peculiar  existing  situation  in  the  mining 
industry  of  the  country.  He  called  attention  to  unemployment  under  the 
present  system  and  hazards  of  the  industry. 

In  support  of  his  recommendations  for  a  substantial  increase  of  all  ton- 
nage, day  work,  yardage,  and  dead  work  prices,  Mr.  Hayes  cited  the  cost 
of  living  and  what  he  said  was  lack  of  opportunity  for  miners  *o  make  an 
average  wage  because  of  idleness  at  the  mines. 

Recommending  the  nationalization  of  the  mines,  Mr.  Hayes  said: 

"I  feel  we  should  use  all  the  economic  and  political  power  of  our  great 
organization  to  attain  this  end.  .  .  .  The  nationalization  of  mines 
will  substitute  co-operation  for  competition  and  insure  in  a  practical  way 
the  stability  of  the  great  basic  industry  in  which  we  are  engaged.  .  .  . 
Under  the  nationalization  of  mines  we  find  a  practical  way  to  realize  the 
reforms  so  necessary  to  the  weU-being  of  the  mine  workers." 

With  regard  to  the  proposed  six  hour  day  the  New  York 
"Tribune"    of   the    19th    said: 
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John  Mitchell,  Chairman  of  the  New  York  State  Industrial  Commis- 
sion, who  from  1898  to  1908  was  President  of  the  United  Mine  "Workers  of 
America,  said  yesterday  the  six-hour  day  in  the  mining  industry  would  not 
affect  production  or  inconvenience  the  public. 

"The  bituminous  mines  are  now  running  only  two  or  three  days  a  week," 
said  Mr.  Mitchell,  "and  there  is  much  unemployment.  Under  normal  con- 
ditions bituminous  mines  are  operated  only  200  days  a  y°,ar.  Even  under 
the  six-hour  day  system  there  would  not  be  full  time  work  for  all  the  men . 

"Present  conditions  are  the  result  of  the  development  of  too  many  mines. 
The  possible  production  is  so  much  greater  than  the  possible  consumption 
that  there  is  not  enough  work  to  go  round." 


WEST  VIRGINIA  MINERS  PROTEST  AGAINST  RED 
FLAG   BILL. 

At  the  opening  of  the  extra  session  of  the  West  Virginia 
Legislature  on  March  11  resolutions  adopted  by  Miners' 
Unions  of  Districts  17  and  29  threatening  armed  resist- 
ance against  "the  ruling  classes  of  this  State"  in  the 
event  of  the  enforcement  of  the  Red  Flag  bill  were  read  into 
the  Senate  Journal.  The  resolution,  it  is  stated,  menaces 
the  Governor  and  Legislature  if  the  bill  becomes  a  law  and 
the  miners  have  gone  on  record  as  saying  they  would  "not 
hesitate  for  a  moment  to  take  up  arms  and  resist  enforce- 
ment of  the  Red  Flag  bill."     In  part  the  resolution  reads: 

In  the  event  that  our  righteous  protestations  and  our  desire  for  peace, 
order,  and  harmony  as  citizens  of  West  Virginia  are  ignored  by  the  law- 
making powers  of  West  Virginia  and  that  these  bills  are  enacted  into  law 
and  are  upheld  by  the  courts  of  the  State,  we  hereby  serve  notice  on  the 
ruling  class  of  this  State  that  whereas  labor,  by  the  might  of  its  arm  stands 
fourteen  to  one,  our  only  means  of  warfare  either  offensive  or  defensive  is 
the  strike. 

But  as  a  final  arbiter  of  the  rights  of  public  assemblage,  free  speech  and  a 
free  and  uncensored  press,  we  will  not  for  a  single  moment  hesitate  to  meet 
our  enemies  upon  the  battlefields,  and  there  amid  the  roar  of  cannon  and 
the  groans  of  the  dying  and  the  crash  of  systems  purchase  again  our  birth- 
right of  blood-bought  freedom. 

The  anti-red  flag  bill  was  passed  by  the  House  on  Feb.  22 
at  the  regular  session  of  the  Legislature. 


NEW  YORK  SENATE  PASSES  ANTI-  RED  FLAG  BILL. 
The  Anti-Red  Flag  bill  introduced  in  the  New  York  Senate 
by  Senator  Law  of  Westchester,  making  it  a  misdemeanor 
for  any  person  to  display  the  red  flag  of  anarchy  in  any  public 
assembly,  as  a  symbol  of  any  organization  or  in  furtherance 
of  any  political,  social  or  economic  principle  was  passed  by 
the  Senate  on  March  14  without  a  dissenting  vote. 


RESIGNATION  OF  W.  B.  SYMMES  JR.  AS  SOLICITOR 
OF  UNITED  STATES  FUEL  ADMINISTRATOR. 
The  resignation  of  William  B.  Symmes  Jr.,  Solicitor  of  the 
United  States  Fuel  Administration,  was  announced  on 
March  18.  Mr.  Symmes,  who  is  a  member  of  the  firm  of 
Davis,  Symmes  &  Schreier,  of  New  York,  will  resume  the 
practice  of  law.  It  is  stated  that  Fuel  Administration 
affairs  are  now  so  nearly  closed  up  that  Mr.  Garfield  decided 
the  resignation  of  Mr.  Symmes  could  be  accepted,  effective 
March  31. 


BUILDING  TRADES  WORKERS  GET  INCREASE  IN 
WAGES. 

The  widespread  strike  of  carpenters  and  other  building 
trades  workers  against  the  Building  Trades  Employers' 
Association  was  finally  settled  on  Mar.  18,  when  Supreme 
Court  Justice  Henry  Dugro,  as  umpire,  announced  an  award 
that  granted  an  increase  of  about  $1  a  day  to  all  classes  of 
labor.  Justice  Dugro  was  chosen  umpire  with  the  approval 
of  the  Secretary  of  War  and  the  National  War  Labor  Board 
when  a  joint  committee  representing  employers  and  workmen 
failed  to  reach  an  agreement.  The  award  provides  that 
carpenters  employed  at  shop  work  shall  receive  $5  50  a  day 
and  those  employed  outside  shall  receive  $6  a  day.  After 
July  1  the  scale  shall  be  $5  75  for  inside  work,  and  $6  25  for 
outside  work.  In  his  letter  announcing  the  award  Justice 
Dugro  said: 

The  inception  of  the  controversy  between  the  parties  took  place  in  the 
month  of  the  armistice,  and  it  may  well  be  that  a  demand  of  that  kind  for 
$6  50  a  day  as  the  rate  for  1919  was  reasonable,  but  to-day  peace  has  been 
considered  practically  an  assured  fact,  and  such  expectation  of  great  demand 
for  carpenters  in  1919  as  could  have  been  considered  reasonable  in  Nov. 
1918  cannot  now  be  so  considered.  Government  work  has,  or  probably 
will,  slacken,  and  general  building  operations  have  not  yet  been  undertaken 
to  any  great  extent.  The  stage  of  such  operations,  in  which  the  services 
of  carpenters  will  be  in  demand,  will  not  be  present  in  the  immediate  future. 

With  these  considerations  in  mind,  and  such  others  as  were  presented  at 
the  hearing,  I  am  of  the  opinion  that  the  rate  to  be  paid  should  not  bo  fixed 
for  the  entire  period  of  the  remainder  of  the  year,  but  that  a  lower  rate 
should  be  f heed  for  the  period  preceding  July  1 ,  next ,  than  for  the  six  months' 
period  thereafter. 

With  regret  that  I  am  not  free  from  doubt  as  to  the  reasonableness  of  the 
decision,  but  In  the  hope  that  it  may  nevertheless  be  satisfactory,  particu- 
larly as  the  later  period  Is  of  short  duration,  and  the  period  wherein  a 
proper  rate  for  future  observance  will  be  more  readily  determinable  than 
now,  I  announce  this  decision. 

The  strike  began  immediately  after  the  signing  of  the 
armistice  in  November,  and  was  caused  in  part  by  the  cessa- 


tion of  overtime  and  Sunday  work  on  Government  contract8 
because  of  which  the  carpenters  had  been  earning  abnor- 
mally high  pay.  The  men  demanded  an  increase  in  their 
regular  wages  from  $5  50  to  $6  50  per  day,  which  was  re- 
fused. Strikes  were  thereupon  called  on  eight  rush  jobs  in 
New  York  City,  including  the  Pennsylvania  and  Commodore 
Hotels  and  the  army  base  in  Brooklyn,  in  violation,  it  was 
said,  of  the  carpenters'  agreement,  which  did  not  expire 
until  Dec.  31 .  Between  Dec.  15  and  Jan.  7  the  international 
officers  of  the  Carpenters'  Union  called  sympathetic  strikes 
on  the  work  of  members  of  the  Building  Trades  Employers' 
Association  located  outside  of  New  York  City,  and  finally, 
at  the  end  of  January,  the  bricklayers  and  hoisting  engineers 
ordered  sympathetic  strikes,  also  in  violation  of  agreements. 
The  employers  thereupon  declared  a  lockout  against  the 
members  of  those  unions,  and  the  union  retaliated  by  de- 
claring a  strike  against  all  work  of  the  Building  Trades  Em- 
ployers' Association.  At  one  time  the  strike  threatened  to 
become  nation-wide  and  to  involve  all  the  building  trades. 
But  the  Federal  Government  brought  its  influence  to  bear 
and  arranged  a  conference  at  Washington  between  the  leaders 
of  the  opposing  forces.  This  conference  proved  fruitless, 
but  led  to  others  which  eventually  brought  about  a  settle- 
ment. 

A  feature  which  complicated  the  situation  was  the  fact 
that  William  L.  Hutcheson,  President  of  the  Brotherhood  of 
Carpenters  and  Joiners,  was  also  a  member  of  the  War  Labor 
Board,  and  although  Mr.  Hutcheson  declared  he  would  not 
sit  on  any  case  affecting  his  own  union,  the  employers  de- 
clined to  join  in  the  necessary  joint  request  for  the  interven- 
tion of  the  War  Labor  Board. 

After  a  series  of  conferences  at  New  York  and  Washington, 
an  agreement  was  finally  reached  on  Feb.  24  to  submit  all 
matters  in  dispute  to  a  conference  committee  composed  of 
three  men  selected  by  the  employers  and  three  by  the  work- 
men. All  matters  upon  which  the  committee  failed  to  agree 
after  three  days  were  to  be  submitted  to  Judge  Dugro,  as 
arbitrator,  whose  decision  has  just  been  rendered. 


PRICE  CHANGES  IN  BUILDING  MATERIALS. 
With  the  formal  opening  of  the  1919  building  season 
material  price  changes  were  effective  on  March  17  that  will 
give  temporary  advantage  to  prospective  builders,  accord- 
ing to  the  Dow  Service  Daily  Building  Reports.  The  lat- 
ter's  advices  of  the  17th  also  said: 

Quotations  effective  this  morning  will  show  a  dollar  drop  in  the  price  of 
neat  wall  plaster  to  $23  30  a  ton,  delivered  in  New  York,  a  slight  change 
in  favor  of  the  builder  in  small  size  window  glass  representing  slight  shading 
on  the  part  of  jobbers  desiring  to  move  old  stocks,  the  complete  withdrawal 
of  listed  selling  prices  of  sand,  gravel,  grit,  and  possibly  crushed  stone  in 
this  market,  thereby  throwing  the  market  wide  open  to  the  best  price  the 
buyer  can  get,  depending  upon  quantity  and  location  of  job.  Hydrated 
lime  buyers  are  being  urged  to  get  into  the  market  on  the  present  level  due 
to  Ohio  price  fluctuations.  Common  Hudson  brick  is  face  to  face  with  a 
further  price  advance,  not  so  much  because  of  scarcity  of  brick  in  the 
wholesale  market  here,  or  up  the  river,  but  because  of  new  labor  conditions 
that  are  to  be  formally  presented  to  the  brick  manufacturers  this  week 
by  the  barge  men,  and,  finally,  the  statistics  covering  the  Portland  cement 
industry  of  the  coimtry,  and  particularly  of  zones  1  and  2  supplying  this 
district  show  that  there  is  no  surplus  cement  or  cement  clinker  on  hand 
with  which  to  start  the  present  building  season. 

Other  items  showing  a  temporary  turn  in  favor  of  the  builder  are  in 
equipment  lines,  there  being  frequent  declines  in  iron  sash  weights  and  cast 
iron  pipe  interests  are  watching  the  pig  iron  market  for  further  declines. 
Some  drops  have  been  made  in  insulated  wire,  some  asbestos  cement,  a 
continuation  of  drop  in  rubber  covered  wire  and  some  adjustment  is  ex- 
pected in  certain  steel  products  used  in  building  equipment. 

Taking  the  market  in  its  three  general  phases,  basic,  supplemental  and 
equipment  materials,  it  is  significant  that  practically  the  only  declines  are 
in  the  last  two  classifications.  The  drop  in  delivered  price  of  neat  wall 
plaster  this  week  is  a  dealer  cut  and  was  not  due  to  any  change  in  the  price 
made  by  manufacturers.  In  the  basic  materials,  like  clay  products, 
calcined  materials  such  as  lime,  cement,  &c,  quotations  are  favorable  to 
builders  to-day  in  that  the  manufacturers  of  these  commodities  either 
cannot  tell  what  their  costs  are  going  to  be  this  year  or  their  reserves  are 
so  low  as  to  indicate  beyond  any  question  that  the  present  price  lists  are 
where  they  are  for  immediate  acceptance.  It  is  certain  that  the  building 
season  will  close  with  prices  for  all  basic  commodities  higher  than  they  are 
now. 

For  instance,  Portland  cement  shipments  out  of  zones  1  and  2  in  January 
and  February  almost  equal  the  quantity  shipped  during  1918.  when  the 
Government  was  crowding  the  mills  to  produce  cement  for  war  require- 
ments. It  is  in  excess  of  two-thirds  of  the  cement  stock  movement  for  the 
same  two  months  in  1917  before  the  country  entered  war.  For  the  coun- 
try the  shipments  in  January  and  February  were  almost  equal  that  for  1918 
as  an  average,  with  certain  Middle  Western  and  Central  States  exceeding 
the  demand  by  50%,  notably  in  Pennsylvania  and  Ohio.  Nebraska  and 
Oklahoma  were  among  the  States  that  showed  declines.  The  stocks  on 
hand  are  about  the  same  as  at  this  time  last  year  when  the  mills  were 
producing  their  full  war-time  quota  which  simply  means  there  is  no  surplus. 
With  State  road  work  and  a  domestic  building  year  that  is  looming  Into 
unexpected  proportions,  there  is  considered  to  be  no  chance  of  price  reduc- 
tion on  this  commodity.  All  clay  products,  whether  brick  or  sanitary 
porcelains  are  being  held  firmly  to  present  prices. 

The  movement  for  price  stabilization  in  this  district  will  be  crystallzed 
In  northern  New  Jersey  Tuesday,  when  building  manufacturers,  dealers, 
lenders  and  Individuals  and  firms  from  all  counties  in  that  part  of  the  State 
will  meet  at  the  City  Hall,  Paterson,  with  representatives  of  the  Govern- 
ment to  take  up  the  building  material  price  situation  and  try  to  mutualixe 
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the  Federal  Government's  efforts  to  encourago  building  work  of  all  kintd 
with  those  of  the  private  bankers  and  individuals,  who  want  to  build  as 
onco,  but  who  fear  cither  price  inflation  or  price  reaction.  A  call  to  500 
building  interests  in  the  New  York  metropolitan  district  has  been  sent 
out  for  this  conference. 


DR.  TAUSSIG  OF  TARIFF  COMMISSION  ON  MISSION 

ABROAD  TO  TAKE  PART  IN  READJUSTMENTS 

OF  COMMERCIAL  TREATIES. 

It  was  announced  on  Mar.  5  that  Dr.  F.  W.  Taussig, 
Chairman  of  the  United  States  Tariff  Commission,  had  baen 
directed  by  President  Wilson  to  proceed  to  Paris  for  the 
purpose  of  taking  part  in  the  readjustment  of  commercial 
treaties  and  similar  problems.  Bernard  M.  Baruch,  who 
was  Chairman  of  the  War  Industries  Board,  and  is  now  in 
Paris  with  Chairman  McCormick  of  the  War  Trade  Board, 
is  said  to  have  asked  that  Dr.  Taussig  be  sent  to  Paris. 
Mr.  Taussig  was  expected  to  reach  Paris  simultaneously 
with  the  President.  The  Tariff  Commission  was  authorized 
by  Congress  to  investigate  the  tariff  relations  between  the 
United  States  and  foreign  countries,  commercial  treaties, 
preferential  provisions,  economic  alliances,  and  the  effect 
of  export  bounties  and  preferential  transportation  rates. 
For  two  years  it  has  studied  in  detail  commercial  treaties, 
reciprocity,  preferential  arrangements,  bargaining  tariffs, 
and  colonial  tariff  systems.  A  report  covering  over  500 
pages  on  "Reciprocity  and  Commercial  Treaties"  is  about  to 
be  published.  This  report  includes  a  consideration  of  all 
the  reciprocity  experiences  of  the  United  States,  of  the  most 
favored-nation  clause  in  commercial  treaties,  and  the  bar- 
gaining tariff  systems  of  leading  European  countries,  and 
in  preliminary  form,  together  with  much  information  on 
other  subjects  in  the  possession  of  the  Tariff  Commission, 
has  been  made  available  at  the  Peace  Conference. 

Concerning  the  report  a  statement  issued  by  the  Tariff 
Commission    says    in    part: 

The  study  of  American  policy  and  practice  in  regard  to  commercial 
treaties  deals  mainly  with  the  use  of  the  most  favored  nation  clause.  This 
section  includes  a  historical  record  of  American  diplomatic  and  judicial 
practice  in  regard  to  the  clause,  an  analysis  of  the  various  forms  in  which 
this  clause  appears,  a  comparison  of  the  European  and  the  American 
theory  and  practice  in  regard  to  its  use  and  interpretation  and  an  analysis 
of  the  relation  of  most  favored  nation  treaties  to  the  practice  of  making 
special  reciprocity  agreements.  The  recent  denunciation  by  Great  Britain, 
France,  Italy,  and  Russia  of  all  of  their  most  favored  nation  treaties  and 
their  reported  intention  to  abandon  the  historical  European  practice  in 
regard  to  the  interpretation  of  the  most  favored  nation  clause  makes  this 
study  of  immediate  interest. 

The  Commission  introduces  the  report  with  a  statement  of  its  recom- 
mendation with  regard  to  the  policy  now  desirable  for  the  United  States. 
The  arguments  for  and  against  the  practice  of  making  special  reciprocity 
arrangements  are  summarized,  and  the  recommendation  is  made  that  the 
United  States  follow  the  policy  of  equality  of  treatment  in  its  commercial 
and  tariff  policy.  "Equality  of  treatment , "  the  Commission  says,  "should 
mean  that  the  United  States  treat  all  countries  on  the  same  terms,  and  in 
turn  require  equal  treatment  from  every  other  country.  .  .  .  Each 
country — the  United  States  as  well  as  others — should  be  left  free  to  enact 
such  measures  as  it  deems  expedient  for  its  own  welfare.  But  the  measures 
adopted,  whatever  they  be,  should  be  carried  out  with  the  same  terms  and 
the  same  treatment  for  all  nations."  In  order  to  prevent  unequal  treat- 
ment of  American  commerce  by  foreign  countries  the  Tariff  Commission 
recommends  tne  enactment  by  Congress  of  penalty  duties  to  be  imposed 
at  the  discretion  of  the  President  on  the  products  of  countries  which  dis- 
criminate against  the  United  States. 


MAXIMUM  PRICES  FOR  HARD  AND  SALMON  BRICKS 
PURCHASED  FOR  GOVERNMENT. 
At  a  meeting  of  the  Price  Fixing  Committee,  held  on 
Feb.  27,  the  following  maximum  prices  were  fixed  to  cover 
Government  purchases  of  brick  made  at  tentative  prices — 
the  prices  named  are  per  thousand  f.  o.  b.  trucks  or  cars  at 
plant;  an  additional  charge  of  $2  per  thousand  to  be  allowed 
where  brick  must  be  trucked  or  loaded  on  cars  at  nearest 
railroad  siding  outside  plant;  the  prices  are  based  upon  not 
less  than  75%  hard-burned  brick  nor  more  than  25%  light- 
burned  or  salmon  brick: 

District  No.  1. — New  England  States  and  New  York  State  north  of  Albany 
and  east  of  Mechanicsville: 

Hard   burned $17  50 

Light  burned  or  salmon 15  50 

Except  Duffney  Brick  Co.,  Mechanicsville,  N.  Y.: 

Hard    burned 12  50 

Light  burned  or  salmon 10  50 

District  No.  3. — State  of  New  Jersey  north  of  Trenton: 

Hard    burned 16  50 

Light  burned  or  salmon 14  50 

Long  Island,  N.  Y.: 

Hard    burned 13  50 

Light  burned  or  salmon 11  50 

District  No.  5. — States  of  Virginia  and  North  Carolina  east  of  Asheville: 

Hard.        Salmon. 

Adams-Payne  &  Gleaves,  Roanoke,  Va $12  00       $10  00 

Asheville  Brick  &  Tile  Co.,  Fletchers,  N.  C 12  50  15  00 

Yadkin  Brick  Yard,  New  London,  N.  C 12  50  10  50 

Adams  Bros.,  Payne  Co.,  Lynchburg,  Va 15  00  13  00 

Nansemond  Brick  Corp.,  Norfolk,  Va 16  00  14  00 

Cherokee  Brick  Co.,  Raleigh,  N.  C 1100  9  00 

Fulton  Brick  Works,  Richmond,  Va 14  50  12  50 

Lewis  Larson,  Suffolk,  Va.  (Soroco  Brick  Co.)- 15  00  13  00 


District  No.  6. — States  of  Tennessee,  North  Carolina,  west  of  and  includin 
Asheville,  South  Carolina,  Georgia,  Florida  and  Alabama: 

Hard.      Salmon- 

W.  G.  Bush  &  Co.,  Nashville,  Tenn $10  50  $8  50 

Dolores  Brick  Co.,  Molino,  Fla 10  50  8  50 

Shepherds  Bros.,  Columbus,  Ga 10  50  8  50 

Bickerstaff  Brick  Co.,  Columbus,  Ga 1100  9  00 

Georgia-Carolina  Brick  Co.,  Augusta,  Ga 1150  9  50 

Geo.  O.  Berry,  Columbus,  Ga 12  50  10  50 

Pee  Dee  Brick  &  Tile  Co.,  Marion,  S.  C._ 12  50  10  50 

Standard  Brick  Co.,  Macon,  Ga 12  50  10  50 

Bibb  Brick  Co.,  Macon,  Ga 12  50  10  50 

Cherokee  Brick  Co.,  Macon,  Ga - 12  50  10  50 

Excelsior  Brick  Co.,  Montgomery,  Ala 13  00  1100 

Guignard  Brick  Works,  Columbia,  S.  C 13  00  1100 

Carolina  Brick  Co.,  Kingston,  N.  C 15  00  13  00 

Chatahooche  Brick  Co. ,  Atlanta,  Ga 15  00  13  00 

Birmingham  Clay  Products  Co.,  Birmingham,  Ala 18  00 

Southern  Clay  Mfg.  Co.,  Birmingham,  Ala 18  00 

District  No.  8.— State  of  Pennsylvania,  west  of  Harrisburg  (includ- 
ing Metropolitan  Brick  Co.,  Canton,  Ohio): 

Hard   burned 16  00 

Except  Yingling-Martin  Brick  Co.,  Pittsburgh,  Pa. 

Hard   burned 18  42 

District  No.  9. — States  of  Ohio,  Michigan,  West  Virginia  and  East- 
ern Kentucky: 

Hard    burned 16  00 

Light  burned  or  salmon 14  00 

Except  Geo.  H.  Clippert  &  Son  Brick  Co.,  Detroit,  Mich. 

Hard   burned 14  50 

Light  burned  or  salmon 12  50 

District  No.  10. — States  of  Illinois,  Indiana,  Western  Kentucky,  and 
Southern  Wisconsin,  including  Madison: 

Hard    burned 15  50 

Light  burned  or  salmon 13  50 

District  No.  12. — States  of  Mississippi ,  Louisiana,  Arkansas,  Kansas, 
and  Texas,  except  El  Paso  County: 
Choctaw  Brick  &  Gas  Co.,  Mansfield,  Ark — 

Hard   burned 15  00 

Light  burned  or  salmon 13  00 

Coffeyville  Vitrified  Brick  &  Tile  Co.,  Coffeyville,  Kans. — 

Hard    burned 12  00 

Light  burned  or  salmon 10  00 

District   No.    14. — States   of  California,    Nevada,   Arizona,    New 
Mexico,  and  El  Paso  County,  Tex.: 

Hard    burned 14  00 

Light  burned  or  salmon 12  00 

District  No.  16. — States  of  Missouri,  Iowa,  Nebraska  and  Oklahoma: 

Hard    burned 16  50 

Light  burned  or  salmon 14  50 

District  No.  18. — Chicago  district: 

Hard    burned 11  00 

Light  burned  or  salmon 9  00 

Sand  lime  brick 14  50 

At  a  meeting  of  the  Price  Fixing  Committee  on  Feb.  26, 
the  following  maximum  prices  were  fixed  to  cover  Govern- 
ment purchases  of  gypsum  wall  board  and  gypsum  plaster 
board  made  at  the  tentative  prices,  the  prices  to  be  f.  o.  b. 
cars  at  the  plants  of  the  companies  named  per  1,000  square 
feet: 

GypsumWall  Board,  %  inch  thick,  32  and  48  inches  wide,  of  varying  lengths 

Per  M. 
Sq.  Ft. 

Bestwall  Manufacturing  Co.,  Chicago,  111 $22  00 

Buttonlath  Manufacturing  Co.,  Los  Angeles,  Cal 23  00 

Schumacher  Wall  Board  Co.,  Los  Angeles,  Cal 23  00 

United  States  Gypsum  Co.,  Chicago,  111 22  00 

Gypsum  Plaster  Board,  %  inch  thick,  3    and  36  inches  wide,  of  varying  lengths 

The  American  Cement  Plaster  Co.,  Chicago,  111 18  50 

J.  P.  Duffy  Co.,  Brooklyn,  N.  Y 21  00 

Hercules  Plaster  Board  Co.,  Hampton,  Va 28  00 

Kelley  Plaster  &  Plaster  Board  Co.,  New  York,  N.Y 21  00 

J.  B.  King&  Co.,  New  York,  N.  Y 20  00 

The  New  Jersey  Adamant  Manufacturing  Co.,  East  Newark,  N.  J.     21  50 

Plymouth  Gypsum  Co.,  Fort  Dodge,  Iowa 23  00 

M.  A.  Reeb  Corporation,  Buffalo,  N.  Y 19  00 

Rock  Plaster  Manufacturing  Co.,  New  York,  N.  Y 22  00 

United  States  Gypsum  Co.,  Chicago,  111 — 18  00 

It  was  also  announced  that  the  price  for  5-16-inch  wall 
board  and  plaster  board  had  been  fixed  at  $1  per  1 ,000  square 
feet  less  than  the  price  for  %-ineh.  wall  board  and  plaster 
board. 


DISPOSAL  OF  SURPLUS  ACID  STOCKS  HELD  BY 
GOVERNMENT. 

According  to  an  announcement  made  by  the  War  Depart- 
ment through  the  Office  of  the  Director  of  Sales,  surplus 
stocks  of  acids  owned  by  the  War  Department  are  to  be  dis- 
posed of  in  co-operation  with  the  acid  committee  and  in 
such  a  way  as  not  to  affect  the  market.  The  announcement 
made  public  March  14  says: 

This  policy  was  agreed  upon  at  a  meeting  held  in  the  Office  of  the  Director 
of  Sales  by  representatives  of  the  War  and  Navy  Departments  and  the 
Chemical  Alliance. 

Figures  presented  by  the  sales  office  showed  that  the  approximate  quan- 
tities of  surplus  acids  held  by  the  War  Department  are  as  folllows: 

Sulphuric  acid,  4,400  tons;  oleum,  300  tons;  nitric  acid,  1,000  tons; 
mixed  acid,  2,600  tons;  spent  acid,  700  tons. 

The  Navy  Department  reported  that  it  had  no  surplus  acids  for  sale  other 
than  those  contained  in  its  recent  advertisement  on  which  bids  have  already 
been  received.  The  entire  amounts  in  the  hands  of  the  Governme.it  are 
very  small,  compared  with  the  total  production  and  consumption  of  the 
country. 

Those  present  at  the  meeting  were:  E.  C.  Morse,  Assistant  Director  of 
Sales;  Capt.  A.  L.  Mercer,  Chief,  Raw  Materials  Section,  Office  of  Director 
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of  Sales;  Capt.  M.  J.  Connolly,  Office  of  Director  of  Sales;  Lieut.  Col. 
B.  C.  Goss,  Chemical  Warfare  Service;  Lieut.  E.  R.  Moody,  Ordnance 
Department;  Lieut.  C.  C.  Peterson,  Navy  Department;  Lieut.  Ray  P. 
Dunning,  Navy  Department;  Charles  Barban,  New  York  District,  Ord- 
nance Salvage  Board,  representing  the  Government,  and  Horace  Bowker, 
President  of  the  Chemical  Alliance  (Inc.);  W.  D.  Huntington,  Chairman, 
Committee  on  Acids,  Chemical  Alliance  (Inc.),  and  the  full  membership 
of  the  Committee  on  Acids.   Chemical  Alliance   (Inc.). 


FINAL  REPORT  OF  EXPORTS  CONTROL  COMMITTEE- 
CONTINUANCE  OF  PERMIT  SYSTEM. 
The  final  report  of  the  Exports  Control  Committee  which 
was  disbanded  at  its  own  suggestion  on  March  1  (as  announ- 
ced in  these  columns  Feb.  15,  page  640),  was  made  public 
by  the  U.  S.  Railroad  Administration  on  March  11.  The 
committee  was  established  on  June  11  1918  for  war  purposes 
to  control  the  flow  of  export  traffic.  The  report,  which  was 
for  the  week  ended  Feb.  28,  shows  that  in  the  South  Atlantic 
and  Gulf  districts  the  permit  control  on  all  bulk  grain,  both 
export  and  domestic ,  and  all  sacked  grain  for  export  destined 
to  or  via  the  Gulf  port  elevators,  has  been  removed.  The 
Railroad  Administration  in  its  announcement  regarding  the 
report,  also  says: 

In  the  future  carriers  will  not  require  permits  for  grain  moving  to  or  via 
any  of  the  Gulf  ports. 

The  embargo  restrictions  calling  for  permit  system  on  iron  and  steel 
articles  when  destined  to  South  -America,  Central  America.  Mexico.  Cuba 
and  the  West  Indies,  bav  e  also  been  withdrawn ,  so  that  the  only  movement 
subject  to  permit  control  will  be  on  iron  and  steel  articles  moving  overseas. 

The  report  shows  that  there  are  28,000,000  bushels  of  grain  at  Buffalo 
afloat  for  the  Food  Administration  and  Wheat  Export  Co.,  in  addition  to 
the  grain  in  elevators.  Applications  will  shortly  be  presented  covering  a 
movement  of  approximately  6.000.000  bushels  of  grain  a  week  via  North 
Atlantic  ports,  divided  according  to  conditions  at  the  ports,  ample  shipping 
program  being  available  to  promptly  take  care  of  grain  on  arrival. 

As  to  Gulf  ports,  the  stock  of  grain  at  New  Orleans  is  4,345.000  bushels, 
with  only  one  ship  in  port  and  six  overdue  with  total  grain  allocations  of 
936.000  bushels. 

In  part  the  report  saj7s: 

Owing  to  the  Exports  Control  Committee  going  out  of  existence  effective 
Marcn  1  1919,  this  report  will  be  the  final  one  of  the  committee. 

The  situation  lias  been  given  from  week  to  week  showing  the  fluctuations 
in  accumulations  at  the  various  ports  and  pointing  out  conditions  from 
time  to  time  as  the  reports  have  been  made. 

The  total  number  of  cars  on  hand  at  North  Atlantic  ports  as  of  the  25th 
instant  was  34,548,  while  for  Feb.  18  there  were  32,767,  showing  an  accumu- 
lation of  1,781  cars  during  the  week  at  North  Atlantic  ports,  in  addition 
to  the  1.331  cars  of  the  previous  week. 

As  of  the  25th  instant,  reports  indicate  at  North  Atlantic  ports  10,823 
cars  of  food  for  export  on  hand,  exclusive  of  bulk  grain.  This  is  1 .183  cars 
more  than  ltst  week. 

The  Food  A  dministration  has  issued  a  notice  to  the  effect  that  all  appli- 
cations for  railroad  shipping  permits  for  the  movement  of  sales  of  coarse 
grain  to  neutral  countries  must  represent  a  bona  fide  sale;  must  show 
steamer  name,  steamship  line,  and  prospective  date  of  sailing  (this  informa- 
tion to  be  inserted  by  the  interested  steamship  company).  Further,  in 
no-  case  will  a  permit  be  granted  unless  sailing  date  can  be  assured  within 
a  reasonable  time  from  date  of  application.  In  line  with  the  foregoing, 
applications  have  been  received  from  the  Food  Administration  covering 
150,000  bushels  of  rye  for  export  via  Baltimore  to  a  neutral  country. 

Of  the  grain  at  Buffalo,  approximately  8.000,000  bushels  of  oats  arc  for 
account  of  tic  V.  teat  Export  Co.  Of  this  amount  1,500.000  bushels  arc 
afloat,  and  as  the  contract  of  the  AVheat  Export  Co.  calls  for  return  of  boats 
to  the  owners  by  Ai.ril  i ,  in  order  to  engage  in  the  coal  and  ore  trade  on  the 
Lakes,  the  Wheat  hxport  Co.  advises  it  Mill  be  their  intention  to  apply 
for  permits  through  the  Food  Administration  for  approximately  500,000 
bushels  of  oats  per  week. 

Cable  advices  received  by  the  Wheat  Export  Co.  authorize  them  to 
increase  loading  of  flour  and  wheat  to  the  United  Kingdom  ports,  anil 
ocean  programs  are  being  arranged  accordingly. 

rain  sit;  at  ion  indicates  that  at  North  Atlantic  ports,  with  a  total  of 
23,025,000  i-';s>  els  working  capacity,  ihere  are  22,449,000  bushels  of  grain 
in  the  elevators  and  held  in  cars  for  unloading,  "W  hile  there  has  been 
received  in  the  elevators  4,105,000  bushels,  there  has  only  been  cleared 
during  the  week  2,765,000  bushels,  or  approximately  68%  cleared  of 
receipts. 

Applications  arc  continuing  to  come  in  from  the  trade  for  storage  s] 
in  carriers'  facilities  at  the  ports  for  export  cottonseed  cake  for  an  indefinite 
period,  but  under  existing  conditions  it  is  found  necessary  to  re.ii  ire  the 
exporters  to  make  definite  ocean  engagements,  i  the  name  of  the 

vessel  and  due  ds  te  at  the  port  at  which  the  cake  is  to  be  handled 
allowing  them  to  male  shipments  from  the  mill.  Fifteen  days  in  advance 
of  expected  arrival  is  allowed  for  assembling,  assorting  and  sacking  the 
cargoes  on  specified  port  terminal,  which  plan  has  enabled  them  to  do  con- 
siderable business,  particularly  through  the  ports  of  New  Orleans  and 
Savannah. 

As  the  result   o!'  requests  of  the  Dallas  Cotton  Exchange  and    i 
recommendation  of  the  regional  traffic  assistant  of  the  Southwesti 
K>on.   i  port  Committee  will  delegate  a  represent) 

Dallas,  Tex.,  to  handle  through  export  bill  of  lading  authorities  ■>  il 
riers  ibr  t  he  eon ,  enience  of  the  Dallas  cotton  shippers.     The  arrangement 
at  Dallas  [s  i  thai  at  Memphis,  at  which  point  a  repres. 

was  delegated  to  handle  :>ill  of  lading  authorities  effective  Jan.  28  1919. 

A  conference  was  held  in  Not  York  on  Friday,  the  21st,  wil 
and  ocean  representatives  of  the  Pacific  Coast  steamship  lines.     Two  sub- 
Jecte  were  considered:   I  Irst,  the  discontinuance  of  the  permit  system  at  all 
ports;  second,  ti  e  readjustment  of  transcontinental  export  rates  from  Pitts- 
other  territories  to   Pacific  I  oast   ports  to  meet  competition 

tllr'  I  orts  to  the  Client  . 

lion  representath  • 
the  continuation  of  tl  e  permit  system  was  absolutely  essential  to  Que  proper 
regulal  movement, and    that   I  >  to  the 

™*0reBl  "  •  and  Steamship  lines,  as  well  as  the  railroads. 

''''  ■'  '  Not    Vbrk  representatives  of  the  Pacific  Coast  com- 

"lil,,vs  "ill  dditlonal  latitude  in  the  matter  of  perailts 

that    wil     prove   helpful.      No   action,    however,   was   considered    Qi 

In  regard  to  transcontinental  export  rates  a1  this  time.  M '  '%'I,G- 


SECRETARY  LANE  TO  CONTINUE  EFFORTS  FOR 
SOLDIER-SETTLEMENT  LEGISLATION. 

Although  Congress  adjourned  without  bringing  to  a  vote 
the  proposed  legislation  which,  if  enacted  into  law,  would 
have  made  it  possible  for  the  Department  of  the  Interior 
to  begin  work  immediately  on  the  construction  of  soldier- 
settlements  and  provide  work  and  homes  for  thousands  of 
our  returned  soldiers,  sailors,  and  marines  on  reclaimed  land , 
the  fact  that  the  bill  was  favorably  reported  in  both  the 
House  and  Senate,  and  the  nation-wide  approval  of  the  plan 
as  evidenced  by  the  hundreds  of  letters  of  endorsement 
received  daily  at  the  Department,  have  led  Franklin  K. 
Lane,  Secretary  of  the  Interior,  to  take  the  stand  that 
there  is  every  reason  to  believe  that  a  similar  bill  will  be 
favorably  considered  at  the  coming  special  session  of  Con- 
gress. He  is  accordingly  continuing  the  preliminary  work 
of  investigation  as  far  as  the  limited  funds  at  his  disposal 
will  permit,  and  is  also  endeavoring  to  ascertain  for  the 
information  of  Congress  the  attitude  toward  the  plan  of  as 
many  men  in  the  service  as  he  is  able  to  reach  through  the 
distribution  of  questionnaires  at  the  various  camps  and 
naval  stations  throughout  the  country. 

Every  consideration  of  the  bill  calling  for  an  appropriation 
of  $100,000,000  for  the  reclamation  and  occupation  of 
215,000,000  acres  of  tillable  soil  in  this  country  by  returned 
soldiers  was  asked  by  Secretary  Lane  at  a  meeting  of  Con- 
gress held  in  the  House  Chamber  on  Jan.  10.  The  develop- 
ment of  arid  swamps  and  cut-over  lands  to  provide  farms  for 
returning  soldiers  is  described  as  one  of  the  big  reconstruction 
problems  by  Secretary  Lane.  In  pointing  this  out  in  his  an- 
nual report,  made  public  on  Dec.  11,  Secretary  Lane  noted 
that  of  immediate  importance  is  the  proposal  that  the  Gov- 
ernment systematically  go  about  the  task  of  providing  work 
for  soldiers  on  existing  irrigating  projects  in  the  West.  By 
systematic  Government  development  of  idle  lands,"  said 
Mr.  Lane,  "there  will  be  provided  immediate  jobs  for  these 
men,  labor  markets  will  be  protected  against  possible 
collapse  by  being  swamped  with  a  surplus  of  labor,  re- 
established industries  will  be  supplied  with  an  immediate 
demand  for  their  products,  the  movement  of  population  to 
cities  will  be  checked,  many  "best  proven  Americans"  will 
be  affixed  permanently  to  agricultural  occupations,  and 
great  areas  of  land  now  neglected  and  valueless  will  be 
brought  into  use."     Mr.  Lane  also  said: 

As  an  immediate  program  we  should  first  offer  an  opportunity  upon 
our  present  irrigation  projects  for  all  who  wish  work  at  clearing  and 
leveling  the  land  not  now  cultivated  but  for  which  water  is  available  or  to 
which  water  can  be  brought  under  the  present  irrigation  system,  and  that 
such  tracts  shall  be  developed  under  an  appropriate  land-settlement  plan. 
This  we  can  do  at  once  and  meet  whatever  labor  problem  may  be  im- 
mediate. 

As  a  second  step  I  would  urge  an  appropriation  for  one  or  more  of  the 
largest  irrigation  schemes  for  which  surveys  are  in  an  advanced  state. 
Concurrently,  it  would  seem  to  me  wise  to  undertake  the  draining  of  the 
most  promising  projects — Government-owned  land  preferred,  but,  if 
privately  owned,  the  land  to  be  bought  at  an  appraisement  made  by  the 
Farm  Loan  Board  and  subject  to  the  approval  of  the  Department  of 
Agriculture. 

There  is  an  alternative  method  of  dealing  with  private  lands,  which 
already  has  the  approval  of  Congress,  being  incorporated  in  the  reclamation 
Act.  Under  this  a  private  owner  agrees  to  seU  his  land  to  whoever  gets 
the  water  right  at  an  appraised  price  as  a  condition  precedent  to  our  under- 
taking  the  construction  of  irrigation  work.  Under  such  a  plan  there  would 
be  no  difficulty  whatever  in  securing  control  of  any  sized  bodies  of  cutover 
or  swamp  lands  that  might  be  desired;  the  Government  would  not  buy  the 
land,  but  the  owner  would  look  to  the  new  settler  for  the  price,  and  take 
it  on  such  terms  as  the  Government  itself  would  exact  for  its  own  expendi- 
ture upon  the  lands.  Supplementing  this,  there  should  be  an  opportunity 
given  for  the  co-operation  of  all  the  States  upon  limited  tracts  which  would 
be  dealt  with  under  State  control  and  subject  to  the  closest  Federal  super- 
vision. 

Secretary  Lane  announces  that  he  is  in  thorough  accord 
with  Congressman  Taylor  of  Colorado,  the  author  of  the 
bill  introduced  at  the  last  session  of  Congress  for  putting 
the  soldier-settlement  plan  into  effect,  who  said: 

I    can   only  say  to  the  Mouse  and  to  the  country,   and  to  the  many 

ids  of  our  splendid  boys  who  will  be  sorely  disappointed 

failure  of  the  Rouse  to  pass  this  bill  or  Act  upon  this  subject,  that   1  "ill 

reintroduce  the  bill  on  the  opening  day  of  the  next  session  of  Congress 

■  i  the  measure  with  ,>ll  the  energy  1  possess,  and  1  sincerely  hope 

..•   e  I  hat  it  will  be  speedily  enacted  into  law.     And  I  also  nope  that 

.  of  the  appri  !  000. 000.  it  may  be  five  times 

that  amount;  because  even  then  we  will  not,  in  proportion  to  our 

be  doing  ne  irly  i  s  much  for  our  returning  soldiers  as  is  I  eing 

Australia,  and  Ish-spoaking  countries.     I 

am  not   oly  confident   t  sure  will  be  adopted,  but    I  firmly 

H  -will  go  down  in  history  as  one  of  the  great  constructive  policies 

of  our  country. 

According  to  a  statement  issued  at  Secretary  Lane's  office 
March  !'•>  many  of  the  State  Legislatures  have  not  mot  re- 
cently, but  a  large  number  of  the  States  have  already  taken 
action  by  appropriate  legislation  or  by  the  appointment  of 
committees  to  co-operate  with  the  Federal  Government  in 
connection  with  the  soldier-settlement  plan  of  the  Depart- 
ment.    The  action  so  far  reported   to  the  Department  is 
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summarized  in  the  Secretary's  statement,  but  we  have  not 
room  to  reproduce  it  here. 

As  pertinent  to  the  request  for  the  Congressional  appropri- 
ation of  $100,000,000,  the  Department  of  the  Interior  on 
Feb.  26  made  public  the  following  prediction  and  answer: 

Secretary  Wilson  of  the  Department  of  Labor,  says: 

"The  present  period  of  readjustment  is  the  critical  tune.  If  we  can  pass 
through  it  safely,  we  have  before  us  from  eight  to  ten  years  of  industrial 
activity  equal  to  any  wave  of  prosperity  we  even  have  had.  But  if  there  is 
any  serious  unemployment,  there  will  be  a  period  of  industrial  unrest  which 
may  lead  us  to  a  repetition  of  the  French  or  the  Russian  Revolution." 

Secretary  Lane,  of  the  Department  of  tne  Interior,  says: 

"If  Congress  will  appropriate  the  relatively  small  sum  which  I  have  asked 
for  the  construction  of  soldier-settlements  in  every  State  in  the  Union 
I  can  offer  jobs  almost  immediately  to  100,000  of  our  returned  fighting  men, 
thus  helping  to  stem  the  tide  of  industrial  unrest  predicted  by  Secretary 
Wilson;  provide  farm  homes  for  25,000  of  these  men,  thus  mitigating  the 
evils  of  tenantry;  and  bring  into  cultivation  1,500,000  acres  of  at  present 
unproductive  land,  tnus  helping  to  make  up  the  deficiency  in  the  rate  of 
growth  of  cultivated  land  as  compared  with  the  rate  of  growth  of  our 
population.  There  can  be  no  surer  insurance  for  the  nation  than  to  put 
its  men  upon  tne  soil. 

As  long  ago  as  last  May,  Secretary  Lane,  in  furtherance 
of  his  belief  that  some  thought  should  be  given  to  the  pre- 
paration of  plans  for  providing  opportunity  for  our  soldiers 
returning  from  the  war  addressed  a  letter  to  President 
Wilson  proposing  their  establishment  on  farm  homes  on 
public  lands,  and  urging  an  appropriation  for  a  commission 
to  study  the  problem. 


NATIONAL  FOREIGN  TRADE  CONVENTION  IN 
CHICAGO  NEXT  MONTH. 

The  sixth  National  Foreign  Trade  Convention,  to  be  held 
in  Chicago  on  April  24,  25  and  26,  promises  to  be  the  most 
interesting  as  well  as  the  most  important  of  all  the  series 
of  conventions  which  the  National  Foreign  Trade  Council 
has  held.  Foreign  Trade  Essential  to  American  Industry 
will  be  the  theme  of  the  convention.  It  is  expected  that  the 
first  session  of  the  convention  will  discuss  broadly  the  need 
of  maintaining  our  foreign  trade  from  the  point  of  view  of  our 
increased  industrial  productive  capacity;  of  our  increased 
capacity  for  investment,  both  abroad  and  at  home;  the  im- 
portance of  maintaining  full  and  adequately  paid  employment 
of  labor,  and  from  the  point  of  view  of  our  national  fiscal 
policy.  One  general  session  will  be  devoted  wholly  to  the 
subject  of  the  American  Merchant  Marine,  with  discussion 
of  American  shipbuilding,  of  the  operation  of  ships  from  the 
point  of  view  of  the  provision  of  cargo,  the  establishment  of 
trade  routes  and  organization  of  concentration  centres  abroad 
for  return  cargoes;  the  operation  of  the  American  navigation 
system  in  comparison  with  the  navigation  systems  of  other 
maritime  nations;  and  finally,  a  discussion  of  American 
national  maritime  policy.  Another  general  session  will  be 
devoted  to  the  broad  consideration  of  general  foreign  trade 
problems. 

There  will  be  several  group  sessions,  probably  eight  in 
number,  for  the  intensive  consideration  of  the  means  and 
methods  that  may  best  be  employed  to  insure  the  imperative 
expansion  of  our  foreign  trade.  It  is  in  these  group  sessions 
that  the  answer  to  the  question  "how"  will  be  made. 

In  his  formal  call  for  the  convention,  James  A.  Farrell, 
Chairman  of  the  National  Foreign  Trade  Council,  said  in 
part: 

The  abrupt  termination  of  the  war  in  Europe  has  brought  the  United 
States  suddenly  face  to  face  with  certain  questions  of  grave  concern  to 
American  foreign  trade  and  industry. 

Now,  as  never  before,  the  United  States  must  rely  upon  foreign  trade  to 
make  certain  the  full  employment  of  labor  and  to  provicde  investment  for 
capital;  to  stabilize  industry  and  prevent  disturbance  of  domestic  con- 
ditions; to  insure  the  permanent  retention  and  operation  of  our  new  mer- 
chant vessels  under  the  American  flag;  to  maintain  prosperity  among 
American  producers  and  to  forestall  any  retrogression  from  the  high  stand- 
ards that  have  been  achieved. 

To  give  constructive  consideration  to  the  needs  of  American  foreign 
trade  enterprise  in  this  emergency;  to  assist  in  devising  means  and  methods 
that  will  enable  our  overseas  commerce  effectively  to  meet  the  conditions 
which  it  faces,  and  to  arouse  American  manufacturers,  farmers,  merchants, 
laborers,  bankers,  educators,  railway  and  steamship  men — all  the  factors 
of  foreign  trade  in  all  sections  of  the  country — to  the  imperative  necessity 
of  bending  their  energies  to  the  prompt  solution  of  these  problems,  the 
National  Foreign  Trade  Council  hereby  calls  the  Sixth  National  Foreign 
Trade  Convention  to  meet  at  the  Congress  Hotel,  Chicago,  on  Thursday, 
Friday  and  Saturday,  April  24,  25,  and  26,  1919. 

The  Chicago  Executive  Committee  is  in  charge  of  all  local 
arrangements.  It  is  composed  of  the  following:  John  J. 
Arnold,  Chairman,  Vice-President  First  National  Bank; 
Charles  A.  Munroe,  Vice-Chairman,  Chicago  Industrial 
Club;  M.  A.  Graettinger,  Secretary,  Illinois  Bankers  Associa- 
tion; John  R.  Washburn,  Treasurer  and  Chairman  of  Finance 
Committee,  Continental  &  Commercial  National  Bank; 
Harry  H.  Merrick,  Chairman  of  Hotel  Committee  President 
Chicago  Association  of  Commerce;  George  R.  Meyercord, 
Chairman  of  Publicity  Committee,  Illinois  Manufacturers 
Association;  H.  G.  P.  Deans,  Chairman  of  Entertainment 
Committee,  Vice-President  Merchants  Loan  &  Trust  Co. 


SUPREME  COURT   UPHOLDS  CONVICTION  OF  DEBS 
UNDER  ESPIONAGE  ACT. 

The  convictions  of  Eugene  V.  Debs,  the  Socialist  leader, 
and  Jacob  Frohwerk,  editor  of  the  Missouri  "Staats-Zeitung" 
of  Kansas  City,  Mo.,  under  the  Espionage  Act  were  upheld 
by  the  U.  S.  Supreme  Court  on  March  10.  Both  men  were 
sentenced  by  the  lower  courts  to  ten  years'  imprisonment. 
While  not  passing  directly  upon  the  constitutionality  of  the 
Act,  the  Court,  in  effect,  did  declare  valid  the  so-called 
enlistment  section,  and  reaffirmed  its  opinion  that  the 
Espionage  Law  is  not  an  interference  with  the  constitutional 
right  of  free  speech.  Debs  was  convicted  on  three  counts, 
but  the  Court  passed  directly  on  only  one  of  these,  that 
charging  him  with  obstructing  recruiting  and  enlistment 
through  statements  made  in  a  speech  at  Canton,  Ohio,  last 
June.  Frohwerk's  conviction  resulted  from  articles  written 
by  him  and  published  in  the  Missouri  "Staats-Zeitung," 
criticising  United  States'  participation  in  the  war.  A  num- 
ber of  other  espionage  cases  are  now  before  the  Court,  and 
about  75  cases  involving  charges  similar  to  those  against 
Debs  are  pending  in  Appellate  Courts  over  the  country. 

In  affirming  Debs's  conviction,  Justice  Holmes  reviewed 
the  case  in  detail  and  held,  in  effect,  that  Debs  had  been 
guilty  of  willful  attempt  to  obstruct  recruiting,  and  that  the 
jury  had  been  properly  instructed  by  the  lower  court. 
Regarding  the  Frohwerk  case,  Justice  Holmes  declared  that 
the  first  amendment  to  the  Constitution,  while  prohibiting 
legislation  against  free  speech  as  such,  was  obviously  not 
intended  to  give  immunity  for  every  possible  use  of  language. 

The  indictment  on  which  Debs  was  convicted  charged  him 
with  attempting  to  incite  "insubordination,  disloyalty, 
mutiny  and  refusal  of  duty  in  the  military  and  naval  forces," 
attempting  to  obstruct  recruiting  and  enlistments  and 
with  uttering  and  publishing  language  intended  to  provoke 
and  encourage  resistance  to  the  United  States  as  well  as  to 
promote  the  enemy's  cause.  When  placed  on  trial,  Debs 
called  no  witnesses  in  defense  and  made  the  only  argument 
n  his  own  behalf.  He  made  no  attempt  to  deny  the  allega- 
tions of  the  Government's  attorneys,  admitted  his  opposition 
to  the  war,  and  urged  as  his  only  defense  the  constitutional 
guaranty  of  free  speech.  The  press  accounts  from  Wash- 
ington give  the  following  summary  of  Justice  Holmes's 
opinion: 

Justice  Holmes,  delivering  the  opinion,  reviewed  the  statements  made 
by  Debs  in  his  Canton  speech  virtually  in  detail,  and  also  the  charge  that 
had  been  made  by  the  lower  court  to  the  jury. 

"Without  going  into  further  particulars,"  Justice  Holmes  said,  "we 
are  of  opinion  that  the  verdict  on  the  fourth  count,  for  obstructing  and 
attempting  to  obstruct  the  recruiting  service  of  the  United  States,  must 
be  sustained.  Therefore  it  is  less  inportant  to  consider  whether  that 
upon  the  third  count,  for  causing  and  attempting  to  cause  insubordina- 
tion, &c,  in  the  military  and  naval  forces  is  equally  impregnable.  The 
jury  was  instructed  that  for  the  purpose  of  the  statute  the  persons  desig- 
nated by  the  Act  of  May  18  1917  (Selective  Service  Act,  registered  and 
enrolled  under  it,  and  thus  subject  to  be  called  into  the  active  service, 
were  a  part  of  the  military  forces  of  the  United  States.  The  Government 
presents  a  strong  argument  from  the  history  of  the  statutes  that  the  in- 
struction was  correct  and  in  accordance  with  established  legislative  usage. 
We  see  no  sufficient  reason  for  differing  from  the  conclusion,  but  think 
it  unnecessary  to  discuss  the  question  in  detail." 

The  main  theme  of  the  Debs  speech,  Justice  Holmes  said,  was  "Social- 
ism, its  growth  and  a  prophecy  of  its  ultimate  success." 

"With  that,"  he  continued,  "we  have  nothing  to  do,  but  if  a  part  of 
the  manifest  intent  of  the  more  general  utterances  was  to  encourage  those 
present  to  obstruct  the  recruiting  service,  and  if,  in  passages,  such  en- 
couragement was  directly  given,  the  immunity  of  the  general  theme  may 
not  be  enough  to  protect  the  speech." 

Referring  to  statements  made  by  Debs  while  addressing  the  jury,  in 
which  he  said:  "I  have  been  accused  of  obstructing  the  war.  I  admit  it. 
Gentlemen,  I  abhor  war.  I  would  oppose  the  war  if  I  stood  alone," 
Justice  Holmes  said: 

"The  statement  was  not  necessary  to  warrant  the  jury  in  finding  that 
one  purpose  of  the  speech,  whether  incidental  or  not  does  not  matter,  was 
to  oppose  not  only  war  in  general,  but  this  war,  and  that  the  opposition 
was  so  expressed  that  its  natural  and  intended  effect  would  be  to  obstruct 
recruiting.  If  that  was  intended  and  if,  in  all  these  circumstances,  that 
would  be  its  probable  effect,  it  would  not  be  protected  by  reason  of  its 
being  part  of  a  general  program  and  expressions  of  a  general  and  conscien- 
tious belief." 

In  deciding  the  Frohwerk  case.  Justice  Holmes  only  made  a  brief  state- 
ment, in  which  he  announced  that  the  lower  court's  sentence  was  upheld. 
Later  he  filed  a  written  opinion,  which  was  concurred  in  by  all  the  members 
of  the  Court. 

Regarding  the  contention  made  by  Frohwerk  that  the  Espionage  Act 
interfered  with  the  right  of  free  speech,  the  opinion  said  that  the  first 
amendment  to  the  Constitution,  while  prohibiting  legislation  against  free 
speech  as  such,  obviously  was  not  intended  to  give  immunity  for  every 
possible  use  of  language. 

"We  venture  to  believe,"  the  opinion  said,  "that  neither  Hamilton, 
Madison  nor  any  other  competent  person,  then  or  later,  ever  supposed  that 
to  make  criminal  the  counseling  of  a  murder,  within  the  jurisdiction  of 
Congress,  would  be  an  unconstitutional  interference  with  free  speech. 
Whatever  might  be  thought  of  the  other  counts  of  the  iudictment  if  it 
were  before  us,  we  have  decided,  in  Schenck  vs.  the  United  States,  that  a 
person  may  be  convicted  of  a  conspiracy  to  obstruct  recruiting  by  words 
of  persuasion." 

Debs,  four  times  a  candidate  for  the  Presidency  of  the 
United  States,  began  life  as  a  locomotive  fireman  on  the 
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Terre  Haute  &  Indianapolis  Railroad.  He  was  born  in 
Terre  Haute,  Ind.,  64  years  ago.  For  years  lie  was  promi- 
nent in  the  firemen's  brotherhood,  playing  an  active  part 
in  several  big  strikes.  In  1885,  he  was  a  member  of  the 
Indiana  Legislature.  In  1900,  he  ran  for  President  on  the 
Social  Democratic  ticket,  and  he  was  the  candiate  of  the 
Socialist  party  in  1904,  1908  and  1912. 

An  indication  of  the  defiant  attitude  of  Debs's  followers 
was  furnished  on  Mar.  14,  when,  at  a  crowded  meeting  in 
Cleveland,  addressed  by  John  Reed,  the  Socialist  writer, 
practically  the  entire  audience,  according  to  the  newspaper 
accounts,  stood  with  upraised  hands  and  swore  that  "either 
'Gene  Debs  would  get  out  of  jail  or  we  would  all  get  in." 

PLANS  FOR  MEETING  FINANCIAL  REQUIREMENTS 
OF  RAILROADS. 

An  arrangement  designed  to  enable  the  Railroad  Admin- 
istration to  meet  current  cash  requirements,  but  not  to 
discharge  obligations  already  incurred  with  railroad  com- 
panies, was  announced  on  the  18th  inst.  when  it  was  stated 
that  a  loan  of  $50,000,000  had  been  obtained  from  the  War 
Finance  Corporation.  Director-General  Hines  issued  the 
following  statement  relating  to  the  loan: 

Walker  D.  Hines,  Director- General  of  Railroads,  to-day  announced  that 
the  Railroad  Administration  had  obtained  a  loan  of  550,000,000  from  the 
War  Finance  Corporation,  the  Railroad  Administration  having  given  its 
note  to  the  War  Finance  Corporation  promising  to  repay  the  $50,000,000 
With  interest  at  6%  on  or  before  July  15. 

The  note  is  secured  by  an  assignment  of  the  Director-General's  interest 
in  notes  heretofore  purchased  by  him,  which  assignment  has  been  accepted 
by  the  Secretary  of  the  Treasury.  These  notes  were  themselves  secured 
by  adequate  collateral  consisting  of  railroad  securities. 

The  $50,000,000  thus  secured  from  the  War  Finance  Corporation  by  the 
Railroad  Administration  is  to  be  used  by  the  Railroad  Administration  to 
meet  the  current  cash  requirements  of  the  Railroad  Administration  and 
of  the  Federal  Treasurers  and  will  not  be  available  for  payments  on  ac- 
count of  compensation  due  railroad  corporations  or  payments  for  equip- 
ment purchased  by  the  Railroad  Administration .  Means  of  meeting  these 
obligations  are  still  under  consideration  and  an  announcement  regarding 
them  will  be  made  within  the  next  few  days. 

In  addition  to  the  announcement  of  the  $50,000,000  ad- 
vanced by  the  War  Finance  Corporation,  it  was  also  made 
known  on  the  18th  that  the  latter  had  approved  an  appli- 
cation from  the  Central  of  Georgia  RR.  for  an  advance  of 
$1,121,000.  These  loans,  it  was  said,  were  in  addition  to  the 
$70,000,000  aggregate  advances  previously  made  to  indi- 
vidual railroad  companies.  It  was  pointed  out  that  on 
the  19th  that  other  loans  would  be  made  by  the  War  Finance 
Corporation  to  individual  railroads,  but  that  the  $50,000,000 
was  the  only  direct  loan  possible  to  the  Railroad  Adminis- 
tration, since  the  War  Finance  Corporation  Act  limits  to 
this  amount  advances  to  any  single  business  interest.  It 
was  furthermore  explained  by  Director-General  Hines  that 
the  loan  made  by  the  Corporation  to  the  Railroad  Adminis- 
tration does  not  eliminate  the  need  for  future  appropriations 
nor  change  the  Railroad  Administration's  program  for  financ- 
ing purchases  of  equipment  by  use  of  trade  acceptances. 
Neither  does  it  modify,  it  was  stated,  the  proposed  plan  of 
giving  certificates  of  indebtedness  to  railroad  corporations 
for  past  debts.  Following  a  conference  with  railroad  execu- 
tives on  March  20  a  statement  was  issued  by  Director-Gen- 
eral Hines  announcing  that  dividend  payments,  interest, 
&c.,  of  approximately  $70,000,000,  due  April  1,  would  be 
met  by  the  issuance  of  certificates  of  indebtedness.  We 
quote  his  announcement  herewith: 

Walker  D.  Hines,  Director-General  of  Railroads,  met  today  again  in 
conference  with  railroad  executives  and  at  the  conclusion  of  the  meeting 
he  stated  that  the  Railroad  Administration  was  in  a  position  to  advise 
definitely  its  policy  with  reference  to  the  April  1  requirements  of  the  cor- 
corporations,  for  interest,  dividends,  and  other  corporate  needs. 

The  plan  announced  by  the  Director-General  is  that  the  Railroad  Ad- 
ministration will  issue  its  certificates  of  indebtedness  to  the  railroad  cor- 
porations for  amounts  due  on  account  of  renewal  and  other  transactions 
arising  out  of  Federal  control.  It  is  estimated  that  the  amount  of  the 
April  1  requirements  will  be  approximately  $70,000,000.  The  War  Finance 
Corporation  announces  that  it  is  prepared  to  receive  applications  from  the 
railroads  for  advances  for  their  April  1  requirements  on  the  security  of 
certificates  of  indebtedness  issued  by  the  Director-General. 

Consideration  is  still  being  given  by  the  Director  General  as  to  the 
method  to  be  adopted  for  meeting  obligations  due  from  the  Railroad  Ad- 
ministration to  equipment  companies.  An  announcement  on  this  subject 
will  be  made  in  the  near  future. 

A  conference  between  members  of  the  Federal  Reserve 
Board  and  Director-General  Hines  was  held  on  Thursday, 
the  20th  inst.,  concerning  this  conference  and  the  considera- 
tion by  the  War  Finance  Corporation  of  the  floating  of 
$203,000,000  of  bonds  on  account  of  the  financial  require- 
ments of  the  railroads.  The  New  York  "Commercial"  of 
yesterday   (March  21)  said: 

Governors  of  the  Federal  Reserve  banks,  mombers  of  the  Federal  Reserve 
Board  and  the  Advisory  Board  of  the  Federal  Reserve  system  began  confer- 
ences here  to  day  on  the  lowering  of  rediscount  rates  of  the  banks  of  the 
system,  ways  of  extending  aid  to  Director-General  Hines  in  the  financing 
of  the  railroad  systems,  the  creation  of  financial  facilities  for  use  in  estab- 


lishing American  products  in  foreign  markets,  and  other  problems  which 
have  arisen  with  the  ending  of  the  war. 

Director-General  Hines  addressed  the  conference  at  noon  on  plans  which 
have  been  evolved  for  the  temporary  financing  of  the  railroad  situation. 

Ways  of  meeting  the  financial  obligations  of  the  Railroad  Administration 
until  Congress  provides  funds  were  placed  before  the  executive  committee 
of  the  Federal  Reserve  Advisory  Board  by  Director- General  Hines. 

It  is  believed  that  as  a  result  of  the  conference  a  "pooling"  arrangement 
may  be  made  by  the  War  Finance  Corporation  and  the  Reserve  banks 
whereby  large  sums  of  money  will  be  obtained  for  railroad  operation.  The 
question  of  protecting  the  loaning  agency,  however,  is  the  vital  issue  that 
remains  to  be  settled. 

Before  the  conference  was  convened  it  was  rumored  that  the  War  Finance 
Corporation  is  considering  floating  a  large  bond  issue  within  a  few  weeks 
to  provide  funds  for  railroads  and  to  meet  other  demands  on  the  corpo- 
ration . 

The  interest  rate  contemplated  is  4  %  % . 

The  bonds  would  run  for  a  year  or  possibly  a  year  and  a  half  and  would  be 
sold  privately  to  banks  and  big  business  interests  in  order  to  minimize 
interference  with  the  popular  Victory  Liberty  Loan  campaign. 

The  bonds  would  be  exempt  from  all  taxes  except  estate,  inheritance, 
excess  profits,  war  profits  and  surtaxes,  and  interest  on  $5,000  owned  by 
any  single  interest  would  be  entirely  tax-exempt.  The  corporation  has 
authority  to  sell  its  bonds  below  par. 

Announcement  that  the  War  Department  had  advanced 
the  Railroad  Administration  $100,090,000  was  made  yester- 
day by  Assistant  Secretary  of  War  Crowell,  who  stated  that 
of  that  amount  $65,000,000  was  due  the  railroads  by  the 
War  Department  for  the  movement  of  troops.  The  remain- 
ing $35,000,000  is  advanced  for  cost  of  contemplated  move- 
ment of  troops. 

The  immediate  payment  of  $10,000,000  to  the  Railroad 
Administration  was  directed  on  March  13  by  Franklin  D. 
Roosevelt,  who  is  acting  Secretary  of  the  Navy  in  place  of 
Josephus  Daniels,  who  sailed  on  the  13th  for  Europe.  Mr. 
Roosevelt's  action  was  taken  when  he  learned  that  the  Navy 
Department  owed  the  Railroad  Administration  a  consider- 
able sum  of  money,  so  the  New  York  "Times"  states,  which 
paper  quotes  Mr.  Roosevelt  as  follows: 

In  order  to  help  relieve  the  Railroad  Administration's  grave  financial 
problem,  brought  about  by  the  failure  of  Congress  to  pass  the  General 
Deficiency  Appropriation  bill,  the  Navy  Department  to-day,  cutting  all 
red  tape,  made  a  payment  of  $10,000,000,  thus  meeting  at  one  time  obliga- 
tions that  ordinarily  would  not  be  settled  for  some  time  to  come. 

The  need  of  railroads  for  immediate  funds  and  the  necessity  of  avoiding 
any  disturbance  of  the  general  industrial  situation  resulted  in  a  series  of 
conferences  between  officials  of  the  Railroad  Administration ,  the  accounting 
officials  of  the  Treasury  Department,  and  officers  of  the  War  and  Navy 
Departments  to  devise  a  means  of  relieving  the  situation. 

In  these  conferences  the  Navy  Department  found  a  method  of  advancing 
to  the  Railroad  Administration  $10,000,000.  A  check  for  this  amoimt  was 
to-day  drawn  by  the  Bureau  of  Supplies  and  Accounts,  Navy  Department, 
within  a  few  hours  after  the  close  of  the  conferences,  and  turned  over  to 
the  Central  Treasurer  of  the  United  States  Railroad  Administration.  This 
is  the  largest  single  payment  made  by  che  Navy  Department  during  the 
war  period. 

In  a  statement  to  the  effect  that  no  reduction  in  freight 
rates  on  materials  used  in  construction  was  contemplated, 
Director-General  Hines  on  the  20th  inst.  said: 

Various  inquiries  have  been  received  as  to  whether  the  Railroad  Adminis- 
tration contemplates  a  reduction  in  freight  rates  on  materials  used  in 
construction  of  buildings  and,  therefore,  it  becomes  important  to  make  it 
clear  that  no  such  reductions  are  in  contemplation. 

The  Railroad  Administration  is,  however,  giving  consideration  to  the 
question  of  making  reduced  rates  on  crushed  rock,  stone,  sand  and  gravel 
for  road  construction  when  consigned  to,  and  the  freight  thereon  is  paid  by, 
a  Federal,  State,  county,  parish  or  township  government. 

Before  the  matter  can  or  will  be  definitely  determined  it  is  intended  to 
ascertain  what,  if  any,  reduction  necessary  to  establish  a  stable  price,  will 
be  made  in  the  price  by  those  producing  and  supplying  the  materials. 


GOVERNMENT  DEFICIT  FROM  RAILROAD  OPERA- 
TIONS ANALYZED. 

Of  the  $214,000,000  deficit  in  Givernment  operation  of 
the  railroads  in  1918  (as  compared  with  the  guaranteed 
rental),  $150,000,000,  or  70%,  was  in  Eastern  territory— 
the  roads  east  of  Chicago  and  north  of  Washington  carrying 
the  great^bulkTof  the  war  munitions  traffic.  Western  roads 
show  a  deficit  of  $72,000,000.  Tn  Southern  territory  the 
Government  made  a  small  surplus,  a  little  more  than  18,- 
000,000  above  the  rental.  These  figures  are  dis  losed  in  a 
compilation  of  reports  to  the  Int  T-State  Commerce  Com- 
mission made  byfthe  Bureau  of  Railway  Economic  . 

The  results  of  the  year's  operation  by  t?rriiories,  as  shown 

by  preliminary  figures  subject  to  minor  revisions,  are  as 

follows: 

Standard  1918  Net 

Return.      Oovratina  Income.      Deficit. 

Eastern  roads $359,400,000     $209,600,000     SI  19.^ 

Western  roads 405, 900. 000       333,700.000         72,200,000 

Southern  roads 138,000,000       146,500,000  Gains. 500. 000 

Total $903,300,000     $689,800,000     $213,500,000 

Earnings  statements  of  the  individual  roads  sh  w  he 
varying  effects  of  th  i  shifting  of  traffic  and  cha  ges  in  the 
character  of  traffic.  While  119  out  of  184  1  rga  roads 
earned  less  tiian  their  rental,  a  few  of  the  other  line-  earned 
considerable  surpluses  for  the  Government,  tho  total  of 
such  surpluses  amounting  to  about  $80,000,000,   as  com- 
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pared  with  $294,000,000  in  aggregate  deficits.  Among  the 
railroads  earning  a  surplus  above  the  standard  return  were 
these: 


1918 
Income. 


Surplus 
Above 
Rental. 


Surplus 
1918  Above 

Income.  Rental. 

Big  Four 14,688,000  4,750,000 

Ches.  &  Ohio 17,042,000  3,815,000 

Atch.  Top.  &S.FC-41 ,558,000  3,114,000 

Louisv.  &  Nashv. 19,367,000  2,057,000 


1918  Net 
Oper  Income.    Deficit. 


Burlington 25,016,000 

Boston  &  Maine-.   1,733,000 
New  York  Central  48,291 ,000 

Reading 8,847,000 

"Soo" 3,858,000 

Rock  Island 8,211,000 

Delaware  &  Hud.  2,446,000 
Lehigh  Valley 6,683,000 


8,344,000 
7,745,000 
7,510,000 
7,020,000 
6,714,000 
6,700,000 
4,963,000 
4,637,000 


Union  Pacllic 35,610,000  11,916,000 

Southern 29,291,000  10,695,000 

Dul.  Miss.  &  Nor. 12,405.000  7,343,000 

Michigan  Central.13,006,000  5,554,000 

The  roads  where  the  largest  deficits  resulted  were  these 

1918  Net 
Oper.  Income.  Deficit. 

Pennsylvania  RR. 18,317,000  33,044,000 
Chi.Milw.&St.P.  3,643.000  23,511,000 
Baltimore  &  Ohio.  7,181,000  18,424,000 
Great  Northern. .11,978,000  16,687,000 

Erie  (deficit) 1,079,000  16,583,000 

Chicago  &N.  W._  12, 44 1,000  10,759,000 
Pennsylvania  Co.  4,284,000  10,707,000 

New  Haven 7,534,000     9,332,000 

Panhandle 2,973,000     8,360,000 

Comparison  of  results  on  the  sixteen  largest  X systems 
ranged  according  to  the  volume  of  their  gross  revenues, 
discloses  remarkable  variations  in  the  effect  of  the  war  traffic 
and  unified  operation  on  their  net  incomes.  These  sixteen 
systems  receive  60%  of  the  rental  paid  by  the  Government 
to  all  the  railroads.  The  list  follows: 
Standard 
Return. 

Pennsylvania   Lines $85,736,000 

New  York  Central  Lines 88,045,000 

Baltimore  &  Ohio 25,611,000 

Atchison 38,443,000 

Union  Pacific  System 38,416,000 

Southern  Pacific 38,021,000 

Burlington 33,360,000 

St.   Paul. 27,154,000 

Northwestern 23,201,000 

Southern 18,595,000 

Illinois  Central 16,282,000 

New  Haven 16,867,000 

Northern  Pacific 30,057,000 

Louisville  &  Nashville 17,310,000 

Great  Northern 28,666,000 

Rock  Island __     14,912,000 


Surplus. 
$T,44~3~,666 


3,114,000 
22,392,000 


10,695,000 


2,057,000 


Deficit. 
$52,554,000 


18,424,000 


17,000 

8,344,000 

23,511,000 

10,759,000 

~3",374~666 

9,332,000 
1,848,000 

l~6~,687~66o 
6,700,000 


Total.. $540,676,000       $39,701,000     $151,550,000 

The  following  shows  the  results  for  each  road  in  the  three 
geographical  sections  of  the  country: 

COMPARISON  OF  1918  EARNINGS  WITH  STANDARD  RETURN. 

Amount  by 
Which 
Net  Income  Was 

Operating        Greater  or 
Income         Less  Than 
1918.  Standard. 

$175,134  —$351,749 
1,018,479  +796,413 
dl58,175  —1,412,721 
7,187,683  —18,424,209 
f/21,323        —107,970 


Standard 

Eastern  District —  Return. 

Ann  Arbor $526,883 

Atlantic  City 222,066 

Baltimore  &  Ohio  Chicago  Terminal     1 ,254,546 

Baltimore  &  Ohio 25,611,892 

Baltimore  Chesapeake  &  Atlantic.  86,647 

Bangor  &  Aroostook 1,555,775 

Belt  Railway  of  Chicago 869,442 

Bessemer  &  Lake  Erie 4,674,714 

Boston  &  Maine 9,478,075 

Buffalo  &  Susquehanna  RR.  Corp..  592,628 

Buffalo,  Rochester  &  Pittsburgh...  3,276,410 

Central  New  England 1,468,124 

Central  RR.  of  New  Jersey 9,352,301 

Central  Vermont... 779,098 

Chicago  &  Eastern  Illinois 2,946,001 

Chicago  and  Erie. 225,129 

Chicago  Indianapolis  &  Louisville..  1,620,259 

Chicago  Terre  Haute  &  Southeast..  922,785 

Chicago  Indianapolis  &  Western 422,213 

Cincinnati  Northern 317,628 

Oleve.  Cincinnati  Chicago  &  St.  L  .  9.938,597 

Cumberland   Valley 1,228,967 

Delaware  &  Hudson. 7 ,409 ,600 

Delaware  Lackawanna  &  Western..  15,749,477 

Detroit  &  Mackinac 310,664 

Detroit  &  Toledo  Shore  Line 456,512 

Detroit  Toledo  &  Ironton 210,169 

East  St.  Louis  Connecting  Ry 127,220 

Elgin  Joliet  &  Eastern 2,862,177 

Erie 15,503,939 

Fonda  Johnstown  &  Gloverstown..  359,583 

Grand  Rapids  &  Indiana 929,385 

Grand  Trunk  Lines  in  New  England  d4,271 

Grand  Trunk  Western 1,354,841 

Hocking  Valley... 2,637,167 

Indiana  Harbor  Belt 296,054 

Kanawha  &  Michigan 1,295,141 

Lake  Erie  &  Western 1,548,542 

Lehigh  &  Hudson  River 519,371 

Lehigh  &  New  England 1,135,761 

Lehigh  Valley 11,321,233 

Long  Island 3,221,949 

Maine  Central 2 ,955 ,697 


Maryland  Delaware  &  Virginia 


49,543 


Michigan  Central _     8,052,127 

Monongahela 583 ,086 

Monongahela  Connecting 33,620 

Newburgh  &  South  Shore 75,831 

New  York  Central 55,802,631 

New  York  Chicago  &  St.  Louis 2,218,857 

New  York  New  Haven  &  Hartford.   16,867,128 

New  York  Ontario  &  Western 2,103,589 

New  York  Philadelphia  &  Norfolk..         996,051 
New  York  Susquehanna  &  Western.         800,387 

Pennsylvania  Company 14 ,992 ,785 

Pennsylvania  Railroad 51.361,262 

Pere  Marquette 3,748,196 

Philadelphia*  Reading.. 15,868,331 

Pittsburgh  &  Lake  Erie 8,980,219 

Pittsburgh  &  Shawmut 482,817 

Pittsburgh  &  West  Virginia. 237,010 

Pittsburgh    Cincinnati    Chicago    & 

St.  Louis 11,334.094 

Port  Reading 235,698 

Rutland 1,023,883 

South  Buffalo 141,160 

Staten  Island  Rapid  Transit 356 ,824 

Toledo  &  Ohio  Central 1,086,651 

Tolodo  St.  Louis  &  Western 994,294 

Ulster  &  Delaware 128,009 

Union  RR.  Co.  of  Pennsylvania...     1,370,290 

Wabash 5.857,772 

Western  Maryland 3,079,593 

West  Jersey  &  Seashore 952,682 

Wheeling  &  Lake  Erie 1 ,586 ,037 


592,229 

1,581,682 

4,913.766 

1,733,008 

104,570 

1,027,518 

53.036 

6,268,096 

d647,358 

1,539,112 

dl,  189,262 

746,739 

766,068 

dl65,412 

255,971 

14,688,938 

1,846,859 

2,446,556 

16,011,656 

31.289 

460,195 

d722,551 

d385.023 

4,717,973 

dl  ,079,618 

321,183 

247,581 

dl  ,088,669 

188,792 

2,718,733 

dl  ,603 ,434 

1,651,579 

379,653 

357.550 

1,178,658 

6,683.313 

3,891,092 

d595,895 

d76,025 

13,606,480 

648,042 

139,827 

215,626 

48,291,878 

3,834,512 

7,534,334 

548,583 

972.603 

419,034 


-963,546 

+  712,240 

+  239,052 

—7,745,067 

—488,058 

—2,248,892 

—1,415,088 

—3,084,205 

—1,426,456 

—1,406,889 

—1,414,391 

—873,520 

—156,717 

—587,625 

—61,657 

+  4,750,341 

+  617,892 

—4,963,044 

+  262,179 

—279,375 

+3,683 

—932,720 

—512,243 

+  1,855,796 

-16,583.557 

—38,400 

—681,804 

—1,084,398 

—1,166,049 

+  81,566 

—1,899,488 

+  356,438 

—1,168,889 

— 161.821 

+42,897 

—4,637,920 

+669,143 

—3,551,592 

—127,568 

+  5,554,353 

+  64,956 

+  106,207 

+  139,795 

—7,510,753 

+  1,615,655 

—9,332,794 

—1,555,006 

—23,448 

—381,553 


4,284,827  —10,707,958 
18,317,171  —33,044,091 


3,814,052 
8,847,389 
9,839,555 
130,256 
d328,012 

2,973,777 

489,964 

35,559 

125,016 

31,042 

738,970 

1,241,182 

d57,850 

1,455,665 

3,721,029 

d492,469 

dl68,966 

1,048,583 


+65,856 

—7,020,942 

+  859,336 

—352,561 

—565,022 

—8,360,317 

+  254,266 

—988,324 

—16,144 

—325,782 

—347,681 

+246, sss 

—185,859 

+  85,375 

—2,136,743 

—3,572,062 

—1,121,648 

—537,454 


Amount  by 

Which 

Net  Income  Was 

Operating  Greater  or 

Standard  Income  Less  Than 

Western  District —                                Return.  1918.  Standard. 

Arizona   Eastern 1,242,475  1,472,292  +229,817 

Atchison  Topeka  &  Santa  Fe 38,443,725  41,558,303  +3,114,578 

Beaumont  Sour  Lake  &  Western...        d.33,489  244,762  +278,251 

Chicago  &  Alton 3,178,315  1,776,749  —1,401.566 

Chicago  &  North  Western 23,201,016  12,441,437  — 10,759,579 

Chicago  Burlington  &  Quincy 33,360,683  25,016,100  — 8,344,583 

Chicago  Great  Western 2,953,450  21,457  — 2,931,993 

Chicago  Junction 916,804  133,513  —783.291 

Chicago  Milwaukee  &  St.  Paul 27,154,551  3,643,192  —23,511,359 

Chicago  Peoria  &  St.  Louis 127.540  d529,254  —656,794 

Chicago  Rock  Island  &  Gulf. 971,512  968,722  —2.790 

Chicago  Rock  Island  &  Pacific 14,912,379  8,211,683  — 6,700.696 

Chicago  St.  Paul  M.  &  Omaha 4,934,790  2,624,720  — 2,310,070 

Colorado  Southern. 2,481,212  2,941,746  +460,534 

Denver  &  Rio  Grande 8,319,377  5,434,321  — 2,885,056 

Denver  &  Salt  Lake 353,290  d961,458  —1,314,748 

Duluth  &  Iron  Range 2,355,242  3,803,620  +1,448,378 

Duluth  Missabe  &  Northern 5,122,051  12,465,248  +7,343.197 

Duluth  South  Shore  &  Atlantic 594,637  263,948  —330,689 

El  Paso  &  Southwestern... 4,145,102  4,936,392  +791,290 

Fort  Smith  &  Western 82,194  186,732  +104,538 

Fort  Worth  &  Denver  City.. 1,891,386  1,745,880  —145,506 

Fort  Worth  &  Rio  Grande 1,301  d61.592  —62,893 

Galveston  Harrisburg  &  San  Anton.     3,230.645  5,347,757  +2.117,112 

Galveston  Wharf 526,070  227,315  — 298,755 

Great  Northern 28,666,681  11,978,791  —16.687,890 

Gulf  Colorado  &  Santa  Fe 2.828,218  2,824,146  — 4,072 

Houston  &  Texas  Central 1,717,506  2,286,307  +568,801 

Houston  East  &  West  Texas 375,566  404,017  +28,451 

International  &  Great  Northern 1,394,946  1.372,281  — 22,665 

Kansas  City  Mexico  &  Orient 1            9,073  Jd334,318  — 22.665 

KansasCity  Mex.&Or.of  Texas../  1d361,531  —704,922 

Kansas  City  Southern 3,216,698  2,782,977  —423,721 

Kansas  City  Terminal 1,998.642  2,184,424  +185,782 

Los  Angeles  &  Salt  Lake 3,420,417  2,746.635  —673,782 

Louisiana  &  Arkansas 407,987  77.637  — 330,350 

Louisiana  Ry.  &  Navigation  Co 357,353  198,746  — 158.607 

Louisiana  Western 895,178  1,823,579  +928,401 

Midland  Valley 414,346  750,888  +306,542 

Mineral    Range 147,432  9.740  —137,692 

Minneapolis  &  St.  Louis 2,639,857  235,782  —2,404,075 

Minneapolis   St.   Paul   &   Sault   Ste 

Marie 10,573,291  3,858,722  —6,714,569 

Minnesota  &  International 202,455  d57,885  —260,340 

Missouri  &  North  Arkansas 13,146  dll7,046  — 130,192 

Missouri  Kansas  &  Texas 5,853,831  5,213,798  — 640,033 

Missouri  Kansas  &  Texas  of  Texas..         621,773  d800,095  — 1,421,868 

Missouri  Oklahoma  &  Gulf d83,603  d470,167  —386,564 

Missouri  Pacific 14,206,814  11,764,562  —2,442,252 

Morgan's  Louisiana  &  Texas  Pacific 

RR.  &  Nav 1,188,526  2,357,330  +1,168,804 

New  Orleans  Texas  &  Mexico 218,773  445,112  +226.339 

Northern  Pacific ..30,057,760  28,209,373  —1,848,387 

Northwestern  Pacific 1,235.101  1,498,908  +263,807 

Oregon  Short  Line 10,196,750  10,703,193  +506,443 

Oregon-Washington  RR.&  Nav.  Co.     4,519,352  4,488,494  —30,858 

Pan  Handle  &  Santa  Fe 1,330,664  d8,171  —1.338.835 

Peoria  &  Pekin  Union 306,514  dl05,315  —411,829 

St.  Joseph  &  Grand  Island 373,811  dl06,527  —480,338 

St.  Louisville  Brownsville  &  Mexico.       .983,890  1,245,345  +261,455 
St.    Louis   Merchants    Bridge   Ter- 
minal           412,428  dl06,556  —518,984 

St.  Louis  San  Francisco 13,690,213  11,199,410  —2,490,803 

St.  Louis  San  Francisco  &  Texas d327,035  dl  17,556  +209,479 

St.  Louis  Southwestern 3,355,749  3,672,695  +316,946 

St.  Louis  Southwestern  Ry.  of  Texas        555,165  d343,124  — 898,289 

San  Antonio  &  Aransas  Pass 373,052  dl29,476  — 502,528 

Southern  Pacific \  33,970,453 

Southern  Pacific  Steamship  Lines./  38,021,938  4,034.653  — 16,832 

Spokane  Portland  &  Seattle 1,871,083  2,679,866  +808,783 

Terminal  RR.  Assn. fof  St.  Louis  ...     2,574,511  1,856,682  —717,829 

Texarkana  &  Fort  Smith 318.730  310,033  —8,697 

Texas  &  New  Orleans 715,136  964,627  +249,491 

Texas  &  Pacific 4,107,432  3,707,266  —400,166 

Toledo  Peoria  &  Western 159,740  dl0,955  — 170,695 

Trinity  &  Brazos  Valley d238,905  d387.752  —148,847 

Union  Pacific. 23,700,009  35,616.554  +11,916,545 

UtahRyft 589,157 

Vicksburg  Shreveport  &  Pacific 337,948  322,495  —15,453 

Western  Pacific 1,900,350  2,575,300  +674,950 

Wichita  Falls  &  Northwestern 145,245  d489,516  — 634,761 

6  Road  operated  as  a  lessor  company  prior  to  Dec.  1  1917. 
d  Indicates  deficit. 

Southern  District — 

Alabama  &  Vicksburg $322,854  $323,995  +$1,141 

Alabama  Great  Southern 1,703,180  2,038,471  +335,291 

Atlanta  &  West  Point 252,995  647,348  +394,353 

Atlanta  Birmingham  &  Atlantic 358,058  d584,761  — 942,819 

Atlantic  Coast  Line 10,180,915  11,626.128  +1,445,213 

Birmingham  Southern 138,815  309,612  +170,797 

Carolina  Clinchiield  &  Ohio 1,585,159  1,098,306  —486,853 

Central  of  Georgia 3,450,903  3,905,339  +454,436 

Charleston  &  Western  Carolina 466,921  548,532  +81,611 

Chesapeake  &  Ohio 13,226,983  17,042,405  +3,815,422 

Cincinnati  New  Orl.  &  Texas  Pac.     3,541,040  3,047,946  — 493,094 

Coal  &  Coke. a 282,323  dl01,522  —383,845 

Florida  East  Coast , 2,842,842  1,601.838  —1,241,004 

Georgia  RR.  Lessee  Organization..         858,622  2,246,569  +1,387,947 

Georgia  Southern  &  Florida 511,457  347,861  —163,596 

Gulf  &  Ship  Island 597,456  363,665  —233,791 

Gulf  Mobile  &  Northern 558,338  191,160  —367,178 

Illinois  Central 16,282,374  12,907,466  —3,374,908 

Lluisville  &  Nashville 17,310,495  19,367,632  +2.057.137 

Louisville  Henderson  &  St.  Louis...         343,916  640,222  +296,306 

Mobile  &  Ohio 2,578,203  247,368  —2,330.835 

Nashville  Chattanooga  &  St.  Louis.     3,182,089  4,119,127  +937,038 

New  Orleans  &  Northeastern 1,007,931  975.440  — 32,491 

New  Orleans  Great  Northern 575,952  409,221  —166,731 

Norfolk  &  Western. 20,534.163  18,256,481  —2.277,682 

Norfolk  Southern.. 1,166,991  289,942  —877,049 

Richmond  Fred.  &  Potomac 1,137,374  3.016,827  +1.879,453 

Seaboard  Air  Line 6,497,025  3,636.725  —2,860,300 

Southern         18,595,980  29,291,870  +10,695,890 

Southern  Ry.  in  Mississippi d75,843  d40,794  +35,049 

Tennessee   Central 162,734  d4,745  —167,479 

Virginian 3.247.603  1,848,259  —1,399,344 

Washington    Southern 468,433  1,721,555  +1,253,122 

Western  Ry.  of  Alabama... 288,238  614,106  +325,868 

Yazoo  &  Mississippi  Valley. 3,862,318  4,499,956  +637,638 

a  Returns  for  1918  cover  nine  months  to  Sept.  30;  road  merged  with 
Baltimore  &  Ohio  on  Oct.  1 . 
•   d  Indicates  deficit. 

JAMES  SPEYER  ON  RIGHTS  OF  RAILROAD  OWNERS 
TO  SECURE  COMPREHENSIVE  LEGISLATION. 

According  to  the  New  York  "Times"  of  March  16,  James 

Speyer,  the  banker,  who  is  understood  to  have  urged  the 

board  of  directors  of  the  Chicago  Rock  Island  &  Pacific 

Ry.  Co.  to  enlist  the  co-operation  of  the  stockholders  in 
their  company  in  an  effort  to  expedite  the  framing  and 
enactment    of    remedial   legislation   for    the    transportation 
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sj'stem  of  the  country,  is  hopeful  that  when  the  next  Congress 
meets  such  legislation  ma\-  be  put  through.  When  asked 
to  give  his  opinion  on  this  phase  of  the  railroad  situation 
Mr.  Speyer  is  quoted  as  saying: 

There  is  unique  opportunity  for  settling  the  railroad  problem  in  a  com- 
prehensive way  while  railroads  are  still  in  the  hands  of  the  Government  and 
before  they  are  returned  to  the  owners.  It  would  be  a  great  pity  if  this 
opportunity  should  be  missed,  because  another  may  not  occur  for  many 
a  long  year.  From  what  I  learn,  Senator  Cummins,  who  will  be  Chairman 
of  the  Senate  Committee  on  Inter-State  Commerce,  is  fully  alive  to  the 
situation,  and  I  am  hopeful  when  Congress  meets  again  the  necessary  legis- 
lation may  be  put  through. 

There  is  a  mistaken  notion  that  the  railroads  are  owned  by  a  few  rich 
men.  There  are  over  a  million  shareholders  and  many  millions  of  bond- 
holders. It  is  time  that  the  owners  of  railroad  securities,  many  of  moderate 
means,  stand  up  and  insist  on  their  rights.  The  shippers  have  an  organi- 
zation that  has  been  heard  time  and  again  in  furtherance  of  their  compe- 
tition. The  employees  are  largely  organized  and  their  claims  for  higher 
wages  have  received  frequent  recognition.  Bui  the  owners  had  to  take 
what  was  left  after  the  other  claims  had  been  considered,  and  the  Federal 
and  State  authorities  had  made  rules  and  regulations. 

It  is  not  only  fair  towards  these  investors,  but  also  necessary  for  the 
country  that  railroad  credit  should  be  restored,  otherwise  no  new  capital 
can  be  obtained. 

The  owners  have  a  right  to  ask  Congress  to  pass  real  comprehensive  legis- 
lation to  settle  the  railroad  problem  permanently,  just  as  the  currency 
question  was  settled  through  the  Reserve  Bank  Act,  viz.,  in  a  way  fair  to 
all  interests  and  for  the  beneift  of  the  country  as  a  whole. 


POSTPOXEMEXT    OF    RAILWAY    IMPROVEMENT 
WORK. 

One  of  the'developments  incident  to  the  failure  of  Congress 
to  pass  the  bill  providing  the  additional  $750,000,000  appro- 
priation for  the  Railroad  Revolving  Fund  has  been  the  issu- 
ance of  instructions  by  T.  C.  Powell,  Director  of  the  Rail- 
road Administration's  Division  of  Capital  Expenditures, 
which  it  is  expected  will  result  in  the  temporary  suspension 
or  postponement  of  millions  of  dollars  of  railroad  improve- 
ment work.  Mr.  Powell's  advices,  issued  to  the  Regional 
Directors,  state  that  the  "definite  position  as  to  approval 
or  disapproval  of  the  corporate  officers  shall  be  secured 
before  any  work  costing  more  than  $1,000  shall  go  forward, 
whether  cany-over  or  new  work."  It  is  stated  that  the 
suspension  of  work  applies  to  many  new  stations,  under 
erection  or  planned,  spur  tracks,  roadbed  improvements, 
elevated  tracks  and  construction  of  bridges  and  buildings. 
While  comparatively  few  men,  according  to  Railroad  Ad- 
ministration officials,  will  be  thrown  out  of  work  as  a  result 
of  the  orders,  they  are  said  to  have  admitted  that  the  rail- 
road improvement  program,  planned  partly  as  a  means  of 
employing  large  numbers  of  laborers  during  the  readjust- 
ment period,  probably  would  not  be  carried  out.  The 
program,  it  is  pointed  out,  called  for  the  expenditure  of  more 
than  a  half  billion  dollars  for  additions  and  betterments  alone. 
The  instructions  issued  by  Mr.  Powell,  dated  March  13, 
were  made  public  as  follows  on  thel9th  inst.: 

UNITED  STATES  RAILROAD  ADMINISTRATION. 
D.  C.  E.  Circular  No.  20. 
Subject:  Capital  Expenditures. 
To  Regional  Directors: 

In  the  light  of  the  present  financial  situation,  corporate  officers  who, 
prior  to  this  date,  had  agreed  to  finance  certain  additions  and  betterment 
chargeable  to  capital  account,  now  express  a  desire  to  review  these  authori- 
ties, and  after  conference  with  the  undersigned,  the  following  telegram  was 
to-day  sent  to  the  executives  of  all  member  roads  represented  by  the  Rail- 
way Executives  Advisory  Committee,  by  Mr.  Howard  Elliott,  Acting 
Chairman: 

"After  conference  to-day  between  Mr.  Powell,  Director  of  Division  of 
Capital  Expenditures,  and  myself,  it  was  understood  that  the  following 
telegram  should  be  sent  by  me  to  the  executives  of  all  member  roads- 
Please  be  advised  that  the  Director,  Division  of  Capital  Expenditures 
united  States  Railroad  Administration,  issued  on  March  8  Circular  19 
and  which  is  now  in  hands  of  all  Regional  Directors  and  Federal  Managers' 
requiring  that  the  definite  position  as  to  approval  or  disapproval  of  the 
S?1^™^  °fflcer,s  shaU  be  secured  before  any  work  costing  more  than 
$l,UUU  snail  go  forward,  whether  carry-over  or  new  work.  In  the  event 
corporate  officers  desire  to  reconsider  under  existing  conditions  any  ap- 
provals heretofore  given  by  them  for  additions  and  betterments,  whether 
carry-over  or  new  work,  they  are  authorized  to  take  up  at  once  the  with- 
drawal ot  such  previous  approvals  with  the  Federal  Managers,  who  before 
proceeding  further  will,  in  accordance  with  said  Circular  19,  report  the 
situation  to  the  Director  of  Division  Capital  Expenditures  for  his  special 
instructions. 

It  is  assumed  that  the  corporate  officers  will  immediately  act  on  this 
message. 

Will  you  please  instruct  each  Federal  Manager  to  afford  the  proper 
corporate  officer  upon  application  full  opportunity  to  review  projects  charge- 
able to  capital  account,  whether  in  progress  or  contemplated,  including 
not  only  the  items  in  the  1919  budget  and  on  D.  C.  E'.  forms  approved 
since  Jan.  1  1919,  but  also  aU  uncompleted  items  in  the  carry-over  from 

If  the  corporate  officer  withdraws  or  withholds  approval  of  any  project 
for  financial  reasons  or  otherwise,  please  proceed  as  follows: 

1 .  Work  not  started  shall  not  be  commenced  without  further  approval 
by  this  Division. 

2.  As  to  projects  already  started  and  actually  under  way.  please  see  that 
no  further  work  is  done,  except: 

(a)   When   necessary  to  insure  safety. 

(6)  Where  the  project  is  so  far  completed  that  to  stop  work  would  be 
more  expensive  than   to  continue  it. 

(c)  Where  a  job  is  covered  by  bona  fide  contract  and  stopping  the  world 
would  seriously  demoralize  conditions,  especially  as  to  working  forces 

In  all  cases  where  the  Federal  Manager  and  Regional  Director  believe 
the  work  should  be  done,  whether  as  to  new  work  or  as  to  continuing  work 
now  in  progress,  even  though  the  Railroad  Company  withholds  or   with- 


draws its  approval,  a  full  report  should  be  promptly  made  to  the  Division 
of  Capital  Expenditures  (with  a  copy  thereof  to  the  President  of  the  Com- 
pany) stating  the  objections  or  disagreements  that  cannot  be  overcome, 
with  the  definite  .recommendation  of  the  Federal  Manager  and  Regional 
Director:  and,  pending  further  approval  by  this  Division,  no  such  work 
should  be  started  and,  except  as  provided  in  Section  2  above,  no  such 
work  in  progress  should  be  carried  on. 

T.   C.  POWELL. 


FUNDAMENTAL  PRINCIPLES  OF  RAILROAD  LEGIS- 
LATION RECOMMENDED  BY  ROCK  ISLAND  ROAD. 
On  behalf  of  the  directors  of  the  Chicago  Rock  Island  & 
Pacific  Railway  Company,  Charles  Hay  den,  President  of 
the  road,  has  issued  a  circular  letter  to  the  "stockholders 
calling  their  attention  to  the  opportunity  for  the  enact- 
ment of  favorable  railroad  legislation  and  asking  their  co- 
operation with  their  Senators  and  Congressmen  towards  the 
passage  of  legislation  embodying  the  following  fundamental 
principles: 

1 .  No  necessity  for  extension  of  the  present  control  beyond  twenty-one 
months  after  the  final  declaration  of  peace,  which  should  be  ample  time 
for  the  legislators  of  this  country  to  pass  such  legislation  as  is  necessary. 
Naturally,  perfecting  legislation  should  be  passed  from  year  to  year  there- 
after, just  as  perfecting  legislation  has  been  passed  in  respect  to  the  Fed- 
eral Reserve  Bank  Act.  Furthermore,  if  a  longer  period  than  twenty- 
one  months  were  to  be  adopted,  there  would  be  less  incentive  for  the 
legislators  to  give  then-  immediate  attention  to  this  matter  of  vital  im- 
portance. 

2.  Private  operation  and  ownership  of  the  railroads  rather  than  Gov- 
ernment ownership,  but  such  private  operation  to  be  under  efficient 
regulation,  that  shall  be  constructive  rather  than  merely  punitive. 

3.  The  railroads  should  not  be  returned  to  their  owners  without  new 
legislation  looking  to  improved  conditions,  including: 

(a)  To  avoid  unnecessary  and  wasteful  competition,  the  Sherman 
Law  should  be  amended  to  permit  mergers,  consolidations  and  the  pool- 
ing of  f acuities,  equipment,  and  traffic,  under  supervision  of  the  Federal 
Government . 

(6)  Federal  control  over  rates  and  regulations  should  be  in  the  same 
hands  as  control  over  wages,  and  the  law  should  require  that  wages  be 
taken  into  account  in  fixing  rates. 

(c)  The  Federal  Government  should  have  exclusive  jurisdiction  over 
the  issue  of  securities  necessary  for  improvements  and  refunding  purposes; 
also  over  rates  and  other  matters  affecting  carriers,  leaving  only  strictly 
local  matters  to  State  regulation. 

4.  Owners  of  railroad  securities  should  have  representation  on  the  Fed- 
eral governing  body. 

5.  If  private  capital  is  to  be  depended  upon  for  developing  and  extend- 
ing the  railroads,  any  scheme  of  legislation  must  be  so  framed  that  suf- 
ficient incentive  will  be  offered  to  such  private  capital.  It  is  necessary 
not  only  to  protect  private  capital  that  already  is  invested,  but  to  make 
it  attractive  for  additional  capital  to  seek  railroad  investments.  In  order 
to  accomplish  this  double  object  it  will  be  absolutely  necessary  either 
to  guarantee  a  fixed  interest  return  on  investments  or  to  establish  and 
maintain  a  rate  structure  which  will  permanently  assure  an  ample  return 
on  property  investment  of  the  railroads  as  a  whole. 

6.  Federal  Government  supervision  should  extend  to  water  routes  and 
other  trade  routes  that  compete  with  the  raliroads. 


OBSERVANCE  OF  NEXT  TUESDAY'S  REVIEW  OF 
TWENTY-SEVENTH  DIVISION. 
The  Governing  Committee  of  the  New  York  Stock  Ex- 
change voted  yesterday  to  close  the  Exchange  next  Tues- 
day (March  25)  the  date  of  the  parade  of  the  27th  Division 
of  the  American  Expeditionary  Forces.  The  New  York 
Coffee  and  Sugar  Exchange  and  the  New  York  Cotton 
Exchange  will  also  obeserve  the  day  as  a  holiday.  At  the 
instance  of  Mayor  Hylan,  the  Board  of  Aldermen  of  this 
city  passed  the  following  resolution  making  the  day  a  holi- 
day: 

Resolved,  That  Tuesday,  March  25  1919.  the  day  of  review  and  upon 
which  will  be  shown  deserved  honor  aud  appreciation  to  the  officers  and 
men  of  the  27th  Division  of  the  American  Expeditionary  Forces,  be  and 
the  said  day  is  hereby  declared  an  official  holiday,  and  the  people  of  the 
city  are  invited  to  join  in  the  official  program  of  welcome  home  to  those 
returned  in  triumph  from  the  great  world-war. 

Resolved  further.  That  the  heads  of  the  several  departments  of  the  Gov- 
ernment of  the  City  of  New  York  are  hereby  requested  to  grant  for  said 
day  leaves  of  absence,  with  pay,  to  all  employees,  including  those  on  a 
per  diem  scale,  under  their  jurisdiction. 

Gov.  Smith  issued  a  proclamation  at  Albany  on  the 
20th  designating  the  day  one  "on  which  proper  observance 
be  made  throughout  the  State  in  honor  of  the  returning 
heroes  of  the  27th  Division."  It  is  not  a  State-wide  legal 
holiday.     In  part  the  proclamation  said: 

It  is  right  and  proper  that  a  day  should  be  so  set  apart  in  honor  of  the 
magnificent  victories  of  our  armies  in  the  cause  of  humanity  to  which  the 
members  of  our  former  National  Guard,  which  largely  composed  the  mem- 
bership of  the  27th  Division,  contributed  their  full  measure. 

Our  pride  in  their  achievements,  our  appreciation  of  their  splendid 
victories,  find  expression  in  this  public  welcome. 


PRESIDENT  WILSON'S  RETURX  TO  PARIS. 
President  Wilson  arrived  at  Paris  at  noon  on  Friday, 
March  14,  and  immediately  plunged  into  the  work  of  the 
Peace  Conference.  By  request  of  the  President  a  minimum 
of  ceremony  marked  his  return,  but  he  was  nevertheless 
accorded  a  very  cordial  reception  by  the  populace.  Im- 
mediately after  Ins  arrival  the  President  had  an  hour's 
talk  with  Premier  Lloyd  George  of  England,  and  later  t he 
same  afternoon  was  in  conference  with  Premiers  Clemenoeau, 
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and  Lloyd  George,  Col.  House,  Andre  Tardieu,  and  Louis 
Loucheur,  the  French  Minister  of  Reconstruction.  After 
this  conference  President  Wilson  went  to  the  Elysee  to  call 
upon  President  Poincaire. 

On  Saturday  a  session  of  the  Supreme  Council  was  held, 
with  a  distinguished  array  of  military  and  civilian  chiefs, 
expecting  that  President  Wilson  would  be  present  for  the 
final  consideration  of  the  military,  naval  and  aerial  terms  of 
the  German  disarmament.  The  President  did  not  attend, 
however,  as  the  draft  of  the  terms  in  treaty  form  had  not 
been  completed  in  time  to  permit  of  his  study  before  the 
meeting.  The  President  received  the  full  draft  later  in  the 
afternoon  and  went  over  it  in  the  evening,  article  by  article, 
with  General  Bliss  and  Admiral  Benson  at  his  residence. 
Colonel  House  attended  the  Council  session  in  place  of  the 
President.  It  was  stated  after  the  conference  of  the  Presi- 
dent with  the  Premiers  and  other  Ministers  that  the  entire 
discussion  had  been  a  general  one  for  the  purpose  of  familiar- 
izing the  American  Executive  with  conditions  as  they  had 
developed  during  his  absence. 


THE  OFFICIAL  COMMUNIQUES  OF  THE  PEACE 

CONFERENCE. 
The  important  happenings  at  the  Peace  Conference  during 
the  past  week  are  reviewed  at  length  elsewhere.     We  re- 
sume here  the  record  of  the  official  communications  issued 
by  the  Supreme  Council  and  its  various  sub-committees. 

THE   SUPREME  COUNCIL. 

The  official  communication  issued  by  the  Supreme  Coun- 
cil after  its  meeting  on  March  6  read  as  follows: 

Mar.  6. — The  Supreme  Council  of  the  Allies  met  to-day  from  3  to  6 
o'clock. 

The  Council  accepted  the  American  proposal  that  the  commissions  should 
be  asked  to  present  with  their  reports  their  conclusions  in  the  form  of 
articles  to  be  inserted  in  the  peace  preliminaries. 

The  discussion  then  turned  on  the  naval,  military  and  air  conditions  to 
be  imposed  on  the  enemy. 

The  next  meeting  will  take  place  to-morrow  at  3  o'clock. 

Mar.  7. — The  Supreme  Council  met  to-day  at  3  p.  m. 

Information  was  given  as  to  the  interruption  of  the  negotiations  at  Spa 
regarding  the  surrender  of  the  German  merchant  fleet,  and  Mr.  Lansing 
submitted  a  proposal  in  regard  to  the  German  cables. 

At  the  request  of  the  Italian  delegates  it  was  decided  to  appoint  an  inter- 
allied military  commission  to  inquire  into  the  incidents  at  Laibach  (thirty- 
five  miles  northeast  of  Trieste) . 

The  discussion  of  revictualing  the  States  formerly  included  in  Austria- 
Hungary  was  continued  and  completed. 

Mr.  Lloyd  George  addressed  the  council  in  regard  to  the  military  terms 
of  preliminaries  of  peace  with  Germany. 

The  next  meeting  will  take  place  to-morrow  at  3  p.  m. 

Mar.  8. — The  Supreme  War  Council  met  to-day  at  3  p.  m.  and  sat  till 
6:30  p.  m.  Major-Generals  Gordon  of  Great  Britain;  Savy  of  France; 
Treat  of  the  United  States,  and  Segre  of  Italy  were  appointed  to  form  the 
commission  to  Laibach. 

M.  Tardieu  presented  the  report  of  the  Belgian  commission;  its  conclu- 
sions, which  were  in  favor  of  a  revision  of  the  treaty  of  1839,  were  adopted. 

M.  Camden  reported  on  the  meeting  held  by  the  smaller  Powers  with 
regard  to  representation  on  the  financial  and  economic  commissions.  A 
decision  will  be  taken  on  this  subject  next  Monday. 

The  discussion  then  turned  on  the  interruption  of  the  negotiations  at  Spa. 

The  next  meeting  will  be  held  on  Monday,  March  10,  at  3  p.  m. 

Mar.  10. — The  Supreme  Council  met  this  afternoon  at  the  Quai  d'Orsay 
from  3  to  5:30  o'clock.  The  Council  decided  that  the  Great  Powers  should 
designate  the  representatives  of  the  Powers  with  special  interests  on  the 
Economic  and   Financial  Commissions. 

The  Council  then  turned  to  the  report  of  the  military  experts,  presented 
by  Marshal  Foch,  relative  to  the  definite  military  status  of  Germany. 
The  terms  of  this  report  were  fixed  and  its  conclusions  adopted. 

The  next  meeting  will  take  place  to-morrow  at  3  o'clock  in  the  afternoon. 

Mar.  11. — The  Supreme  Council  considered  communications  from  the 
Armistice  Commission  regarding  the  situation  in  Poland.  At  the  request 
of  the  Czecho-Slovak  republic  concerning  German,  Austrian  and  Hungarian 
intrigues  against  the  new  State  the  council  considered  the  reports  and 
decided  to  investigate  them  as  soon  as  documentary  evidence  is  received. 

The  Council  then  discusses  the  conditions  under  which  the  Powers  with 
special  interests  and  the  States  in  process  of  formation  should  participate 
in  the  discussions  with  the  great  Powers  respecting  their  frontiers. 

Mar.  12. — The  Supreme  War  Council  met  to-day  from  3  to  5  o'clock  p.  m. 
The  aerial  terms  to  be  imposed  on  Germany  in  the  preliminaries  of  peace 
were  discussed.  The  articles  drafted  by  the  military  experts  were  examined 
in  detail  and  adopted.  The  next  meeting  will  take  place  on  Friday, 
March  14,  at  3  p.  m. 

On  the  13th  the  press  advices  from  Paris  said: 

The  aerial  terms  of  the  German  disarmament  as  adopted  to-day  by  the 
Supreme  War  Council  provides  that  airplanes  and  dirigibles  shall  no  longer 
be  used  for  military  purposes.  The  Council  concluded  that  it  was  not 
feasible  to  prohibit  airplanes  for  commercial  uses. 

The  Drafting  Committee  was  directed  to  make  clear  the  distinction 
excepting  commercial  airplanes  in  the  terms  incorporated  in  the  peace 
terms. 

All  forms  of  military  airplanes  are  barred  to  Germany,  the  only  exception 
being  the  temporary  use  until  Oct.  1  of  100  hydroairplanes  and  1,000  men 
in  gathering  mines  in  the  North  Sea. 

Germany  must  deliver  all  airplanes  to  the  Allies  and  must  prohibit  the 
construction  of  other  airplanes  until  the  conclusion  of  peace,  the  Supreme 
War  Council  decided  to-day  in  adopting  the  aerial  terms  to  be  imposed  on 
Germany  in  the  preliminary  peace. 

The  Council  decided  to  send  an  aeronautic  commission  to  Germany  to 
investigate  the  question  of  commercial  aerial  navigation.  DeputyAubigny 
of  the  French  Chamber  will  be  Chairman. 

The  arrival  of  President  Wilson  in  Paris  on  Friday,  the 
14th,  caused  the  postponement  of  the  meeting  of  the  Su- 


preme Council  till  the  next  day.  Mr.  Wilson,  however, 
did  not  attend  that  session,  because,  it  was  said,  he  had 
not  yet  had  time  to  familiarize  himself  with  the  military 
terms  to  be  considered.  The  meeting  was  therefore  again 
postponed  till  Monday.  An  official  statement  issued 
Saturday    evening    s 

Mar.  14. — The  Supreme  War  Council  was  to  have  received  the  final 
draft  of  the  naval,  military,  and  air  terms  to-day,  but  in  the  absence  of 
President  Wilson,  who  was  unable  to  complete  his  examination  of  the 
proposals,  the  meeting  was  adjourned  until  Monday. 

On  Monday,  March  17,  the  Supreme  Council  further  dis- 
cussed and  adopted  in  the  main,  the  military  terms  of  the 
treaty,  and  also  took  up  the  question  of  Poland's  outlet 
to  the  sea.     The  official  statement  said:. 

March  17.— The  Supremo  War  Council  met  to-day  from  3  to  7:30  p.  m. 
and  discussed  military,  naval  and  aerial  terms  to  be  imposed  on  Germany. 
At  the  end  of  the  meeting  an  exchange  of  views  took  place  on  the  situation 
in  Poland  as  described  by  the  Inter- Allied  Commission. 

In  regard  to  the  corridor  to  the  sea  necessary  to  give 
Poland  an  outlet,  the  dispatches  to  the  daily  papers  had  the 
following   to   say: 

The  corridor  which  the  Peace  Conference  Commission  on  Polish  Claims 
has  agreed  upon  shall  go  to  Poland  as  a  means  of  exit  to  the  Baltic  Sea  Is 
outlined  to-day  by  "Journal  des  Debats."  The  report  of  the  commission, 
which  is  headed  by  Jules  Cambon,  will  be  examined  shortly  by  the 
Supreme  Council.  On  the  west,  according  to  the  newspaper,  the  corridor 
will  begin  on  the  shore  of  the  Baltic  west  of  Danzig,  and  will  include  a 
small  part  of  Pomerania  which  is  inhabited  by  Poles.  Thence  it  will  run. 
east  of  Lauenburg,  and,  continuing  southward,  east  of  Konitz  and  Schneide- 
muhl. 

The  eastern  border  of  the  corridor  will  run  through  Frische  Nehrung, 
which  it  divides,  thence  through  Frische  Haff  to  the  west  of  Elbing  and 
Osterode,  which  are  left  to  Germany,  and  thence  south  to  the  present 
Prussian-Poland  border. 

The  western  border  of  Poland  from  Schneidemuhl  southward  will  give 
Birnbaum,  Lissa  and  Krotoschin  to  Poland.  In  German  Silesia  the  Poles 
will  get  the  regions  of  Oppeln  and  Kewpen.  The  Polish  and  Czech  fron- 
tiers will  meet  east  of  Neustadt,  south  of  Oppelm.  The  Polish  frontiers 
on  the  north,  east  and  south  have  not  yet  been  completed  by  the  com- 
mission . 

The  Supreme  Council  on  Monday  also  appointed  a  com- 
mission on  aeronautics.  The  American  members  of  the 
commission  M'ill  be  Rear  Admiral  Harry  S.  Knapp  and  Briga- 
dier-General Mason  M.  Patrick.  The  Council  named  Bel- 
gium, Greece,  Portugal,  Brazil,  Cuba  and  Rumania  to 
represent  the  small  nations. 

On  Tuesday  (the  18th)  the  Supreme  Council  decided  that 
the  forts  on  the  island  of  Heligoland  should  be  dismantled 
and  that  the  Kiel  Canal  should  be  internationalized  and 
opened  to  navigation  by  the  merchantmen  of  all  nations 
on  equal  terms.  The  press'  dispatches  in  regard  to  the 
meeting    said: 

The  fortifications  on  the  Island  of  Heligoland,  Germany's  formidable 
base  in  the  North  Sea,  must  be  dismantled.  This  decision  was  reached 
to-day  by  the  Supreme  Allied  War  Council. 

It  was  decided  also  that  the  Kiel  Canal  should  be  internationalized  and 
made  available  to  the  ships  of  all  nations  on  even  terms.  Tolls  will  be 
collected  to  pay  for  the  maintenance  of  the  canal  Germany  probably  will 
retain  sovereignty   of  the  waterway. 

The  council  has  under  consideration  the  question  of  maintaining  Heligo- 
land as  a  port  of  refuge  for  peaceful  craft. 

Disposition  of  German  warships  is  not  likely  to  be  included  in  the  treaty 
of  peace,  according  to  the  view  of  the  American  peace  delegation.  Ger- 
many, however,  will  be  required  to  surrender  title  to  the  ships.  The  ulti- 
mate ownership  will  be  determined  later. 

Navigation  of  the  Rhine  is  also  to  be  placed  under  inter- 
national control,  according  to  a  decision  reached  on  the 
18th  by  the  Commission  on  International  Control  of  Ports, 
Waterways  and  Railways.  The  Commission  to  be  named 
for  this  purpose  will  replace  the  German-Holland  Com- 
mission of  pre-war  times. 

The  British  delegation  to  the  Peace  Conference,  it  was 
announced  on  the  18th  has  consented  to  refer  to  the  Supreme 
Council  the  question  of  the  future  ownership  of  the  German 
cables  to  America.  All  parties  interested  in  the  question 
are  preparing  briefs. 

The  situation  in  Galicia  was  considered  by  the  Supreme 
Council  at  its  session  March  19,  and  it  was  decided  to  re- 
quest the  Poles  and  the  Ukrainians  to  cease  hostilities  under 
certain  conditions.  The  official  statement  issued  in  the 
evening  said: 

The  Supreme  Allied  Council  met  this  afternoon  between  3  and  7  o'clock. 
An  exchange  of  views  took  place  in  regard  to  the  military  situation  in 
Galicia.  Tlie  Council  agreed  on  tbe  terms  of  an  injunction  to  be  addressed 
to  the  armies  facing  each  other  in  front  of  Lemberg,  requesting  them  to 
suspend  hostilities  at  once,  on  certain  conditions. 

The  Co'jn-'i!  then  dealt  with  the  western  frontier  of  Poland  and  heard 
the  report  of  the  Commission  on  Polish  .Affairs,  which  was  presented  by 
its  Chairmin.  M.  Jules  Cambon. 

The  next  meeting  will  be  field  on  Friday.  March  21.,  at  3  p.  m. 


COMMISSION  ON  INTERNATIONAL  LABOR  LEGISLATION. 

The  Commission  on  International  Labor  Legislation  at 
its  meeting  on  March  12  heard  statements  by  various 
delegations  on  the  result  of  their  consultations  with  their 
Governments  and  with  employers  and  organizations  of 
working  people  in  their  respective  countries.  The  Com- 
mission then  took  up  the  final  reading  of  the  draft  of  the 
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International  Labor  Convention,  submitted  by  the  British 
delegation. 

An  official  announcement  on  the  13th  stated  that  the 
Labor  Commission  had  completed  the  third  reading  of  the 
British  Draft  Convention,  with  the  exception  of  two  ar- 
ticles, which  were  left  for  final  decision  on  Monday.  The 
Labor  Commission,  it  was  also  stated  on  the  13th,  recom- 
mends that  the  first  meeting  of  the  International  Labor 
Conference  be  held  at  Washington  in  October,  if  the  United 
States  Government  will  consent  to  convene  it. 

Press  dispatches  from  Paris  on  the  14th  in  discussing  the 
work  of   the   Labor   Commission  said: 

The  method  of  enforcing  the  rulings  of  the  International  Labor  Bureau 
and  the  fixing  of  the  voting  power  of  the  nations  represented  on  the  board, 
are  the  only  questions  left  for  consideration  by  the  Commission  on  Inter- 
national Labor  Legislation.  It  Is  believed  that  both  questions  will  be 
determined   next   week. 

With  the  exception  of  these  points  the  British  draft  for  the  organization 
of  the  bureau  and  its  procedure  have  been  adopted,  almost  without  change. 
The  recommendation  adopted  yesterday  to  have  the  first  meeting  of  the 
International  labor  machine  held  in  Washington  will  be  incorporated  in  the 
report,  as  well  as  the  date  of  the  meeting. 

The  British  recommendation  that  the  rulings  of  the  bureau  be  enforced 
with  the  same  machinery  as  the  League  of  Nations  employs  has  not  found 
unqualified  support,  especially  on  the  part  of  the  Americans.  Those  op- 
posing this  plan  do  not  believe  that  it  is  advisable  or  practicable  to  use  the 
full  force  of  the  League  to  compel  obedience,  and  suggest  instead  the  adop- 
tion of  a  plan  of  moral  suasion.  They  would  have  the  findings  of  the 
bureau  referred  for  consideration  to  the  countries  interested,  believing 
that  public  discussion  and  consequent  moral  opinion  would  prove  more 
effective  in  bringing  about  compliance.  * 

Various  proposals,  such  as  the  adoption  of  universal  eight-hour  laws, 
laws  affecting  child  labor  and  women  labor,  and  the  internationalization 
of  labor  (the  latter  suggestion  urged  particularly  by  Italy  and  likely,  it  is 
believed,  to  lift  the  barriers  erected  by  immigration  laws)  are  not  to  be 
Included  in  the  Commission's  report  to  the  council. 

A  large  number  of  proposals,  submitted  by  labor  units  from  all  over  the 
world,  are  to  be  left  for  discussion  by  the  bureau  itself. 

The  program  for  the  first  meeting  of  the  International  Labor  Conference 
was  considered  by  the  Commission  at  its  meeting  this  morning. 

On  March  17  the  following  statement  was  issued: 

To-day's  session  of  the  Commission  on  International  Labor  Legisla- 
tion of  the  Peace  Conference  discussed  the  difficulties  raised  as  to  the  ap- 
plication of  labor  conventions  of  certain  States  with  Federal  Constitutions, 
andjdecided  to  submit  the  question  to  a  small  sub-committee  which  would 
report  with  the  least  possible  delay. 

feiThe  committee  then  proceeded  to  examine  seriatim  the  labor  clauses 
presented  for  inclusion  in  the  treaty  of  peace. 

The  official  statement  relative  to  the  meeting  of  the 
Commission  on  International  Labor  Legislation  on  March 
18  said: 

The  Commission  on  International  Labor  Legislation  held  its  twenty- 
seventh  meeting  this  morning  under  the  Presidency  of  Samual  Gompers. 

The  meeting  was  devoted  exclusively  to  hearing  the  statements  put  for- 
ward by  the  representatives  of  women's  organizations  of  the  Allied  coun- 
tries. 


COMMISSION    ON    RESPONSIBILITY. 

A  drafting  committee  to  prepare  the  final  report  of  the 
Commission  on  Responsibility  for  the  war  was  appointed 
by  the  Commission  at  its  meeting  on  Monday,  March  17. 
The  report,  after  being  approved,  will  be  referred  to  the 
Peace  Conference.  The  members  of  the  Drafting  Com- 
mission are  M.  Rolin-Jaequemyns,  of  the  Belgium  delega- 
tion; Sir  Ernest  Pollock,  of  the  British  delegation,  and  M. 
Damilia,    of    the    Italian    delegation. 

A  sub-commission  of  the  Commission  on  Responsibility 
for  the  War  reported  on  March  14  that,  strictly  and  tech- 
nically, criminal  prosecutions  of  those  who  brought  about 
the  struggle  were  "anomalous  and  unnecessary,"  according 
to  an  official  communique  issued  this  evening.  The  report 
added,  however,  that  the  Peace  Conference  "might  adopt 
special  measures  and  even  create  special  machinery  to  deal 
with  those  who  planned  the  war."  The  sub-commission 
received  evidence  which  analyzes  the  facts  of  the  origin  of 
the  conflict,  it  was  stated. 

Another  sub-commission,  which  has  dealt  with  violations 
of  the  laws  and  customs  of  war,  also  submitted  its  report, 
and  proposed  that  the  Powers  should  establish  a  high  tribunal 
which  "should  not,  in  the  exercise  of  its  criminal  jurisdic- 
tion, be  blocked  by  considerations  of  rank." 

A  special  dispatch  to  the  New  York  "Times"  on  March 
10,  in  discussing  the  attitude  of  the  Commission  toward 
the  punishment  of  the  Kaiser  as  the  author  of  the  war,  said: 
The  American  opinion  is  that  the  ex-Kaiser  cannot  be  held  legally  re- 
sponsible in  the  sense  that  punishment  may  be  imposed  upon  him  by  the 
Allies,  and  there  is  enough  backing  in  the  committee  to  make  that  the 
opinion  of  the  majority.  Naturally,  Prance  takes  the  other  view  in  the 
matter.  It  may  be  said,  however,  that  there  is  unanimity  in  the  committee 
to  the  extent  of  wishing  that  there  was  some  provision  of  international  law 
by  which  Wilhelm  could  be  brought  to  book,  for  it  is  recognized  that 
throughout  the  world,  and  particularly  in  the  United  States,  there  is  a 
desire  to  be  able  to  say  legally  to  him,  "Thou  art  the  man!"  and  then  to 
Impose  a  tangible  and  concrete  punishment  upon  the  individual  found  re- 
sponsible for  the  world  terror  of  the  last  four  years  and  all  the  subsequent 
turmoil  that  has  grown  out  of  tho  war. 

But,  in  tho  opinion  of  a  majority  of  tho  committee,  this  cannot  bo  done. 
This  conclusion  is  based  on  the  fact  that  war  is  not  a  crime  within  tho 
meaning  of  international  law;  that,  on  the  contrary,  it  is  a  legal  thing,  be- 


cause in  fact  there  has  been  no  international  ban  upon  it,  such  as  is  now 
provided  in  the  covenant  of  the  proposed  League  of  Nations. 


COMMISSION  ON  REPARATION. 

The  report  of  this  Commission  is  understood  to  be  ready 
for  presentation  to  the  Supreme  Council.  The  amount 
of  the  damages  to  be  assessed  against  Germany  have  been 
placed  at  from  35  to  40  billion  dollars  in  unofficial  dispatches 
from  Paris,  the  figure  being  based  rather  upon  Germany's 
supposed  ability  to  pay  than  on  the  actual  damages  growing 
out  of  the  war,  which  of  course  reach  a  far  greater  total. 
The  newspaper  dispatches  also  stated  that  the  United 
States  would  not  put  in  a  claim  for  reparation  to  the  Su- 
preme Council ,  but  would  recoup  its  claims  against  Germany 
from  the  proceeds  of  the  German  property  seized  in  this 
country  by  the  Alien  Property  Custodian,  totaling,  ac- 
cording to  the  latest  estimates,  between  700  and  800  million 
dollars.  In  regard  to  the  claims  of  Belgium  for  reparation, 
an  Associated  Press  dispatch  from  Paris  on  March  9,  in 
stating  that  Belgium's  claim  would  total  8  billion  dollars, 
said: 

All  the  Allied  belligerent  nations  have  presented  their  bills  for  indem- 
nies  to  the  Reparation  Commission,  except  France.  That  of  France  will 
not  be  ready  for  another  week. 

The  amounts  claimed  by  the  various  nations  from  Germany  cannot  yet 
be  made  public,  the  commission  reserving  to  itself  the  right  to  give  out  the 
figures.  It  can  be  stated,  however,  that  Belgium's  demands  total  between 
35,000,000,000  and  40,000,000,000  francs,  20,000,000,000  for  actual  physi- 
cal war  destruction  and  the  balance  for  thefts,  unpaid-for  requisitions,  sei- 
zures, and  the  like.  This  is  the  largest  figure  claimed  by  any  belligerent 
with  the  exception  of  France. 

"There  is  one  thing,  however,  of  greater  immediate  importance  and  ab- 
solutely vital  to  Belgium  than  presenting  its  indemnity  bills,"  said  one  of 
the  Belgian  delegation  to  the  correspondent  this  afternoon.  "That  ques- 
tion is  priority  for  Belgium's  claim  on  the  first  installment  paid  by  Ger- 
many. If  this  cannot  be  guaranteed,  then  an  inter- Allied  loan  must  be 
made  to  Belgium  immediately.  Otherwise  the  present  stagnation  will 
continue,  and  Belgium's  economic  situation  will  be  cripped  and  helpless 
for  long  years  to  come." 

This  delegate  placed  the  figure  of  Belgium's  immediate  need  at  a  credit 
of  10,000,000,000  francs. 

M.  Despret,  a  member  of  the  Commission  on  Reparation,  told  the  Associ- 
ated Press  to-day  that  Belgium  wanted  an  advance  of  10,000,000,000  francs 
as  immediate  working  capital  and  a  preferential  tariff  for  her  exports  to 
Allied  countries.  "Then  the  Belgian  workmen  will  do  the  rest,"  M.  Despret 
added. 


COMMISSION  ON  PORTS  AND  WATERWAYS. 

This  Commission  made  a  partial  report  to  the  Supreme 
Council  on  March  12  recommending  the  internationaliza- 
tion of  the  Kiel  Canal  and  the  Rhine.  The  Commission 
has  rejected  a  proposal  to  establish  an  international  ad- 
ministration of  main  lines  of  railway,  under  control  of  the 
League  of  Nations,  but  is  reported  to  have  decided  to  re- 
vise the  convention  signed  at  Berne  in  1890,  which  previous 
to  the  war  governed  international  railway  traffic.  Some 
divergence  of  opinion  between  the  British  and  American 
members  of  the  Commission  was  indicated  in  Paris  advices 
on  March  8,  which  said: 

The  question  of  the  internationalization  of  railways  and  International 
waterways  has  come  into  sudden  importance  through  the  report  made  to-day 
to  the  Commission  of  Waterways,  Ports  and  Railways  by  its  drafting  sub- 
committee.    After  discussion  the  report  went  over  until  to-morrow. 

The  British  want  the  waterways  used  without  discrimination,  while 
the  Americans,  realizing  the  effect  which  the  application  of  this  principle 
might  have  upon  their  great  railway  systems,  are  insistent  upon  confining 
the  application  of  the  principle  of  international  use  of  such  communications 
to  special  cases  to  be  enumerated,  and  especially  to  new  States. 

The  Czecho- Slovaks  and  the  Poles  are  disposed  to  resist  the  international 
use  of  their  communications,  unless  reciprocal  privileges  are  allowed  them. 

Among  the  incidental  matters  under  consideration  by  the  Supreme 
Council,  it  is  unders)ood,  is  some  method  for  the  improvement  of  ports  and 
railway  and  telegraph  systems  in  Austria,  Eastern  Germany,  and  parts  of 
Russia.  The  Council  will  probably  recommend  that  the  Allies  supply 
essential  materials  for  this  work  to  the  amount  of  approximately  S100,- 
000,000. 

The  recommendations  of  the  Commission  in  regard  to 
future  navigation  of  the  Rhine  were  referred  to  in  the  news- 
paper dispatches  of  March  12  as  follows: 

Recommendation  that  the  navigation  of  the  Rhine  be  opened  to  all 
nations  without  discrimination  was  made  in  a  report  to  the  Peace  Conference 
to-day  by  the  Commission  on  the  International  Control  of  Waterways, 
Railways,  and  Ports.  It  is  suggested  that  the  Rhine  be  controlled  by  a 
commission  similar  to  the  Danube  Commission. 

The  status  of  the  Kiel  Canal  has  been  settled  by  the  commission  on  the 
basis  of  freedom  of  use  for  all  nations  for  merchant  vessels  or  warships  in 
time  of  peace.  If  this  plan  is  adopted,  the  canal  will  continue  under  German 
ownership  and  operation.  The  question  of  the  fortification  of  the  canal 
is  left  by  the  commission  to  the  decision  of  military  and  naval  exports 

The  report  of  the  commission  was  not  favorable  to  allowing  the  Belgian 
claim  that  special  duties  bo  imposed  on  German  vessels. 

It  further  recommended  that  a  general  conference  be  held  within  a  year 
to  deal  with  all  questions  pertaining  to  the  navigation  of  international 
waterways  which  should  be  regarded  as  too  intricate  or  complex  to  be  settled 
finally  within  the  limited  life  of  tho  Peace  Conference.  _ 

The  following  official  communications  have  come  to  hand 
in  regard  to  the  work  of  this  Commission: 

Mar.  4. — The  first  sub-commission  of  the  inter- Allied  Commission  on 
Ports,  Waterways  and  Railways  met  at  4:15  this  afternoon  at  the  MinUWJ 
of  Public  Works,  and  discussed  the  draft  of  the  convention  relative  to  tho 
freedom  of  inland  transit,  which  was  then  referred  to  a  sub-commit  toe. 
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Map.  6. — The  second  sub-commission  of  the  Inter- Allied  Commission  on 
Ports,  Waterways  and  Railways  met  this  morning  at  10:30  at  the  Ministry 
of  Public  Works.  Discussion  of  the  draft  regarding  the  international 
regime  of  ports  was  continued,  and  the  first  8  articles  of  the  draft  were 
agreed  upon,  subject  to  verbal  arrangements  by  the  editing  committee. 
The  next  meeting  of  the  sub-committee  was  set  for  10  o'clock  to-morrow 
morning. 

Mar.  6. — The  second  sub-commission  of  the  Commission  on  the  Inter- 
national Regime  of  Ports,  Waterways  and  Railways  met  at  10  o'clock  this 
morning  at  the  Ministry  of  Public  Works.  They  continued  to  examine 
the  draft  of  the  convention  regarding  the  international  regime  to  be  applied 
to  ports,  and  finished  the  discussion  of  that  project. 

Mar.  10. — The  Committee  on  the  International  Regime  of  Ports,  Water- 
ways and  Railways  met  this  morning  in  plenary  session  at  9:30  at  the  Minis- 
try of  Public  Works.  It  continued  the  discussion  of  the  clauses  to  be  in- 
tuited in  the  treaty  of  peace  and  began  the  examination  of  the  control  of 
navigation  on  the  Rhino.     The  meeting  adjourned  at  12.45. 

Mar     13. — The  Commission  on  the  International   Regime  of    Ports, 
Waterways  and  Railways  met  this  morning  at  the  Ministry  of  Public 
Works   in   plenary   session.     The   Commission   continued   the   discusssion 
of  the  provisions  relative  to  the  international  regime  of  Rhine  navigation, 
to  be  inserted  in  the  prelimnaries  of  peace. 

Mar.  17. — The  Commission  of  International  Regime  of  Ports,  Water- 
ways and  Railway?  met  to-day  at  3  o'clock  at  the  Ministry  of  Public  Works. 

The  Commission  was  addressed  by  delegates  from  Switzerland,  who  had 
asked  to  be  heard  in  order  to  lay  befor  ethe  Commission  the  views  of  the 
Swiss  Government  on  the  question  of  the  navigation  of  the  Rhine.  The 
delegates,  namely  M.  Valloggo,  M.  Golpke  and  M.  Collett,  were  repre- 
sented by  the  Swiss  Minister,  M.  Dunoup,  and  set  forth  the  legal  and  tech- 
nical reasons  which  led  Switzerland  to  claim  participation  in  any  conven- 
tion which  may  in  the  future  govern  navigation  on  the  Rhine. 

After  the  Swiss  delegates  had  left  the  Commission  completed  the  text  of 
the  clauses  to  be  inserted  in  the  treaty  of  peace  in  regard  to  the  Rhine  and 
resumed  discussion  of  the  clauses  regarding  international  transport  by 
ailway . 

The  press  dispatches  from  Paris  on  the  17th  also  gave  the 
following  in  regard  to  the  work  of  the  Commission: 

The  Commission  on  International  Railways  Communications  has  de- 
cided to  revise  the  convention  signed  at  Berne  in  1890,  which  previous  to 
the  war  governed  international  railway  traffic,  according  to  the  "Echo 
de  Paris."  The  Commission  has  rejected  a  proposal  to  establish  an  in- 
ternational administration  of  main  lines  of  railway  under  the  control  of  the 
League  of  Nations. 


March  7. — The  Commission  on  the  frontiers  of  enemy  States  met  at  the 
Qua!  d'Orsay  to-day  at  6  o'clock.  Monsieur  Tardleu  was  designated  as 
President  and  Marquis  Salvego  Raggi  as  Vice-President.  Questions  of 
procedure  were  discussed,  and  communications  to  the  President  of  the 
Preliminary  Peace  Conference  and  to  the  Presidents  of  the  several  com- 
missions on  territorial  problems  were  prepared.  The  meeting  adjourned 
at  6:35.  The  next  meeting  will  be  called  at  a  date  to  be  fixed  by  the 
President. 


COMMISSION  ON  BELGIAN  AFFAIRS. 

The  Commission  on  Belgian  Affairs  submitted  its  report 
to  the  Supreme  Council  on  March  7,  and  recommended  the 
revision  of  the  three  treaties  of  1839  and  the  restoration  of 
Belgium  to  complete  sovereignty.  An  Associated  Press 
dispatch  said  of  this  report: 

The  Commission  on  Belgian  Affairs,  charged  with  investigation  of  the 
differences  between  Belgium  and  Holland,  submitted  its  report  to  the 
council  of  the  five  great  Powers  to-day.  It  advises  that  the  three  treaties 
of  1839,  establishing  the  status  of  Belgium  and  Holland,  be  revised  by  the 
council,  as  they  are  now  "useless  and  disadvantageous  to  Belgium." 

The  three  treaties  are  identical  except  as  to  the  signatories.  Belgium 
and  Holland  signed  one  and  Holland  and  Belgium  each  signed  one  with 
Great  Britain,  France,  Austria,  Russia  and  Prussia.  Three  of  these 
Powers  have  disappeared  and  the  treaties  have  become  "scraps  of  paper,' 
which  Germany  violated  by  invading  Belgium. 

The  proposed  revision  of  the  treaties  will  restore  Belgium's  complete 
sovereignty  and  eliminate  her  neutrality  which  afforded  no  protection  and 
is  now  distasteful.  Holland  will  be  summoned  before  "the  Big  Five" 
shortly  to  discuss  the  revision  of  the  treaties. 

The  question  of  Dutch  Limburg  has  not  yet  been  considered,  Andre 
Tardieu,  a  member  of  the  French  peace  delegation,  informed  newspaper 
men. 

It  was  reported  on  the  8th  that  the  Commission  on  Bel- 
gian Affairs  had  also  agreed  in  principle  to  the  Belgian  de- 
mand for  Malmedy  and  the  surrounding  district,  which  has 
been  under  Prussian  rule  since  the  first  treaty  of  Vienna. 
The  district  has  an  area  of  110  square  miles  and  a  popula- 
tion of  six  or  seven  thousand.  The  principal  industry  is  the 
manufacture  of  leather. 

The  following  official  communication  was  issued  by  the 
Belgian  Commission  on  March  4: 

March  4. — There  was  authorized  after  the  fourth  meeting  of  the  Com- 
mission on  Belgian  Affairs  at  the  Quai  d'Orsay,  at  10  o'clock  this  morn- 
ing, a  communique  to  the  press  to  the  effect  that  the  Commission  had 
met  and  had  arrived  at  a  decision  regarding  a  general  solution  of  the 
question  of  the  revision  of  the  treary  of  1839,  which  it  will  submit  to  the 
Supreme  Council  in  due  course. 


CONFERENCE  ON  GREEK  AFFAIRS. 

On  the  13th  inst.  press  advices  from  Paris  had  the  following 
to  say  as  to  the  conference  on  Greek  affairs: 

The  Peace  Conference  Commission  on  Greek  Affairs  yesterday  heard 
representatives  of  Thrace,  M.  Jamnavs,  a  former  Deputy  in  the  Turkish 
Parliament,  and  A.  Antoniades,  an  engineer  M.  Antoniades  told  the 
Commission  of  a  preponderating  Greek  position  in  agriculture  and  in- 
dustry in  Thrace. 

Greek  and  Armenian  patriarchs  at  Constantinople  have  sent  a  petition 
to  Premier  Venizelos,  to  be  presented  to  the  Peace  Conference.  They  de- 
mand that  the  Greeks  and  Armenians  shall  no  longer  be  compelled  to 
live  under  a  Turkish  Government.    * 

The  pe  ition  asks  that  Greeks  be  allowed  to  live  in  Armenian  territory 
and  Armenians  in  Greek  territory  in  case  they  cannoo  be  included  in  the 
limits  of  their  own  countries.  The  Armenians  ask  for  the  formation  of 
a  great  Armenia,  with  access  to  the  Black  Sea  and  the  Mediterranean,  and 
say  they  would  like  to  see  Thrace,  Constantinople,  the  Vilayets  of  Smyrna 
and  Broussa  and  the  Sanjaks  of  Comedia  and  Bigha  incorporated  in  Greece. 

Hope  Is  expressed  that  the  united  Greeks  and  Armenians  may  become 
Important  factors  in  the  peace,  progress  and  civilization  of  the  Near  East. 

Other  official  communications  have  been  issued  as  fol- 
lows: 

March  7. — The  Commission  for  the  study  of  Rumanian  and  Jugo-Slav 
territorial  questions  met  to-day  and  continued  its  study  of  the  questions 
presented. 


GERMANY  TO  TURN  OVER  ALL  REMAINING  SHIPS 
TO  ALLIES. 
Approximately  3,500,000  tons  of  German  shipping,  here- 
tofore lying  idle  in  German  or  neutral  ports,  will  be  brought 
into  use  as  a  result  of  the  conferences  brought  to  a  successful 
close  at  Brussels  on  Friday  of  last  week  (March  14).  The 
estimate  is  that  contained  in  Associated  Press  dispatches  from 
London  on  March  15.  In  return,  Germany  is  to  be  allowed 
to  purchase  370,000  tons  of  foodstuffs  a  month  until  next 
August,  to  be  paid  for  by  the  hire  of  the  ships  taken  over, 
by  exports  of  commodities,  by  the  use  of  existing  German 
credits,  and  in  other  ways.  The  ships  will  be  divided  among 
the  United  States,  England,  France  and  Italy,  and  will  be 
used  to  transport  American  and  British  Colonial  troops  to 
their  homes,  and  foodstuffs  to  the  starving  regions  of  Europe. 
As  Italy  is  already  in  possession  of  the  Austrian  shipping, 
the  management  of  a  very  small  proportion  of  the  German 
shipping,  it  is  said,  will  be  intrusted  to  that  country.  France 
will  receive  big  ocean-going  steamers  to  the  extent  of  75,000 
to  100,000  tons.  The  balance  of  the  tonnage  will  be  divided 
equally  between  the  United  States  and  Great  Britain. 
The  United  States  will  receive  as  part  of  its  share  a  number 
of  large  passenger  carrying  vessels,  suitable  for  use  as  trans- 
ports, while  Great  Britain  will  receive  mostly  freighters. 
Among  the  vessels  awarded  to  the  United  States  are  the 
Imperator,  52,000  tons;  Zeppelin,  15,200  tons;  Prinz  Fried- 
rich  Wilhelm,  17,000  tons;  Graf  Waldersee,  13,000  tons; 
Patricia,  14,400  tons;  Cap  Finisterre,  14,500  tons;  Pretoria, 
13,200  tons;  Cleveland,  16,900  tons,  and  Kaiserin  Auguste 
Victoria,  25,000  tons.  The  total  tonnage  of  these  nine  ships 
is  183,200  tons,  and  all  of  them  except  the  Imperator  were 
said  to  be  ready  to  put  to  sea  within  a  few  days.  The 
Imperator  was  stuck  in  the  mud,  but  it  was  thought  she  could 
be  floated  without  much  delay. 

In  addition  to  the  foregoing,  it  was  reported  at  Washington 
on  March  12  that  100,000  tons. of  German  ships  interned  in 
Chilean  waters  had  been  allocated  to  the  United  States  by 
the  Allied  Shipping  Commission,  but  there  was  said  to  be 
some  doubt  as  to  whether  the  U.  S.  Shipping  Board  was 
willing  to  accept  the  ships  so  offered.  Chairman  Hurley 
of  the  U.  S.  Shipping  Board  explained  that  the  original 
proposal  was  for  the  United  States  to  take  over  the  ships  and 
use  them  until  the  peace  treaty  was  signed,  when  title  to 
them  was  determined.  This  offer  was  refused  by  Mr.  Hur- 
ley, who  believed  their  use  for  so  short  a  period  would  not 
justify  the  board  in  standing  the  expense  of  the  repairs. 
When  information  that  the  ships  finally  had  been  allocated 
to  this  country  was  received  at  the  State  Department,  Mr. 
Hurley  immediately  ordered  an  examination  of  the  vessels 
to  determine  the  extent  of  repairs  that  would  have  to  be  made. 
German  ships  self-interned  in  Chilean  ports  at  the  outbreak 
of  the  war  numbered  36  steamships  of  126,507  net  tons  and 
52  sailing  vessels  of  114,579  tons,  a  grand  total  of  88  vessels 
aggregating  241,186  net  tons,  according  to  a  list  compiled 
by  the  "South  American"  in  Feb.  1918.  The  largest  of  these 
ships  is  the  Yorck,  5,117  tons,  interned  at  Valparaiso. 

German  ships  in  other  South  and  Central  American  ports 
and  in  the  Dutch  East  Indies  are  included  in  the  present 
agreement.  It  is  reported  that  ships  now  in  neutral  harbors 
will  be  allowed  to  load  cargo  for  Germany  and  sail  for  home 
with  their  present  German  crews.  All  the  vessels,  however, 
will  eventually  be  manned  by  non-German  crews.  Several 
hundred  American  officers  and  seamen  have  recently  sailed 
for  Europe,  it  is  said,  to  supply  crews  for  ships  to  be  taken 
over,  and  others  will  be  supplied  from  American  naval  sta- 
tions abroad.  An  Allied  economic  commission  is  being 
established  at  Hamburg,  it  is  stated,  to  deal  with  the  matter 
of  freight  and  cognate  subjects.  Freight  will  be  charged 
mainly  in  accordance  with  the  British  Blue  Book  rates. 

An  Associated  Press  dispatch  from  Brussels  on  March  14 
gave  the  following  account  of  the  final  negotiations  which 
led  to  the  signing  of  the  agreement: 

Allied  conditions  for  the  taking  over  of  the  German  merchant  fleet  and 
the  provisioning  of  Germany  were  definitely  accepted  to-day  by  the  German 
delegates  to  the  Conference  which  has  been  in  session  here. 

A  Board  of  Control  for  German  exports  will  be  established  under  the 
terms  of  the  agreement.  This  board  will  probably  have  its  headquarters 
at  Rotterdam. 

The  Germans  will  be  permitted  to  buy  fish  from  Norway  and  resume 
their  own  fishing  in  the  North  Sea. 
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The  German  representatives  asked  for  a  modification  of  the  blockade, 
and,  although  no  promises  were  given  them  in  this  connection,  steps  in 
that  direction  have  already  been  taken. 

A  monthly  ration  for  Germany  of  370,000  tons  of  foodstuffs  was  fixed 
yesterday  by  the  Allied  Commission.  The  Germans  observed  that  this 
ration  was  smaller  than  they  had  requested,  and  were  pessimistic  as  to  the 
arrangement  of  satisfactory  financial  terms. 

After  Vice- Admiral  Sir  Rosslyn  Wemyss  of  Great  Britain,  Chairman  of 
the  Allied  delegation,  had  presented  the  conditions  decided  upon  by  the 
Entente,  the  Germans  asked  to  be  allowed  to  withdraw  for  consultation. 
They  then  formed  three  sub-committees  to  deal  with  questions  of  finance, 
food  supply,  and  mercantile  marine.  Last  evening  at  6  o'clock,  another 
plenary  session  was  held,  Admiral  Wemyss  saying  at  its  close  that  satis- 
factory progress  was  being  made. 

In  the  evening  the  Germans  asked  permission  to  use  a  telegraph  line  to 
Weimar. 

At  yesterday's  sessions  the  German  representatives  sat  on  one  side  of  a 
long  table,  while  on  the  other  side  were  an  equal  number  of  Allied  repre- 
sentatives. There  were  no  greetings,  salutations,  or  amenities  of  any  sort. 
The  proceedings  were  marked  by  impersonal  rigidity.  The  chairman  of 
the  German  delegation  stared  at  a  spot  on  the  table  and  addressed  his 
remarks  to  no  one  in  particular. 

Admiral  Wemyss  began  by  reading  a  statement  prepared  for  him  by 
the  civilian  members,  calling  on  the  Germans  to  say  categorically  whether 
they  abided  by  the  terms  of  the  armistice.  Herr  von  Braun,  the  head  of 
the  German  delegation,  replied  curtly:     "Yes." 

Admiral  Wemyss  then  read  one  page  of  typewritten  memorandum  giving 
in  crisp  sentences  the  terms  of  the  Allies  for  granting  food  to  Germany — the 
German  merchant  fleet  to  be  handed  over  at  once,  financial  provisions  to 
be  made  at  once,  food  to  be  delivered  at  once,  and  deliveries  to  be  con- 
tinued until  the  next  harvest  as  long  as  Germany  should  abide  by  the  terms 
of  the  agreement. 

As  the  statement  was  read  it  was  translated  into  German  and  French, 
the  German  replies  receiving  the  same  treatment.  The  air  of  impersonality 
was  preserved  throughout.  It  was  then  settled  that  the  details  of  the  ration 
of  370,000  tons  of  food  monthly  with  the  shipping  and  financial  plans  should 
be  elaborated  in  sub-commitcees,  and  the  first  plenary  session  adjourned, 
having  lasted  only  a  few  minutes. 

The  sub-committee  on  food  was  under  the  Chairmanship  of  Herbert  C. 
Hoover,  Director-General  of  the  Inter-Allied  Relief  Organization;  Thomas 
W.  Lamont  represented  the  United  States  on  the  Sub-Committee  on  Finance. 

In  this  meeting  there  were  no  appeals  or  references  to  humanity  and 
civilization,  or  to  women  and  children,  the  only  statement  in  this  connec- 
tion being  that  infant  mortality  in  Germany  had  doubled  in  the  last  three 
months,  and  this  was  simply  mentioned  as  a  cold  declaration  of  fact  in 
connection  with  the  request  of  the  Germans  for  more  condensed  milk. 

The  German  delegates  were  anxious  to  enlarge  the  proposed  monthly 
imports  of  certain  commodities,  only  to  be  met  with  the  statement:  "I 
regret  that  the  world's  shipping  does  not  make  this  possible." 

Reference  on  some  points  was  reserved  by  the  Germans  for  discussion 
with  the  Berlin  Government. 


LLOYD  GEORGE   URGED   TO  REMAIN  AT  PEACE 

CONFERENCE. 

A  letter  signed  by  President  Wilson  and  Premiers  Clemen- 
ceau  and  Orlando  was  handed  to  Premier  Lloyd  George  on 
Monday  afternoon  (the  17th  inst.),  strongly  urging  him  to 
postpone  for  a  fortnight  his  return  to  England,  in  view  of 
the  urgency  of  the  problems  before  the  Peace  Conference. 
Mr.  Lloyd  George,  it  is  stated,  will  submit  the  letter  to  the 
British  Cabinet  and,  it  is  understood,  will  act  in  accordance 
with  its  views.     The  letter  read  as  follows: 

It  seems  imperative,  in  order  that  the  world  may  wait  no  longer  for 
peace  than  is  actually  unavoidable,  that  you  remain  in  Paris  until  the 
chief  questions  connected  with  peace  are  settled,  and  we  earnestly  beg  you 
to  do  so.  If  you  can  arrange  to  remain  another  two  weeks  we  hope  and  be- 
lieve this  all-important  result  can  be  obtained.  We  write  this  with  full 
comprehension  of  the  very  urgent  matters  that  are  calling  you  to  England, 
and  with  a  vivid  consciousness  of  the  scarifice  we  are  asking  you  to  make. 


INTERNATIONAL  CONFERENCE  SUGGESTS  CHANGES 
IN  LEAGUE  OF  NATIONS  COVENANT. 
In  reply  to  a  request  by  the  Peace  Conference  Commis- 
sion on  a  League  of  Nations,  of  which  President  Wilson  is 
Chairman,  that  neutrals  send  suggestions  and  criticisms  in 
regard  to  the  proposed  covenant  of  the  League,  representa- 
tives of  the  International  Conference  of  League  of  Nations 
Societies,  in  session  at  Berne  from  March  6  to  13,  outlined 
in  a  telegram  numerous  amendments  which  they  proposed 
for  the  consideration  of  the  committee.  This  conference 
was  composed  of  delegates  of  sixty  associations  of  England, 
Italy,  Germany,  Austria,  Denmark,  Holland,  Hungary, 
Sweden  and  Switzerland,  and  there  were  present  also  at 
the  sessions  representatives  from  France,  the  United  States, 
Russia,  Bulgaria,  Egypt,  Esthonia,  Greece,  India,  Lith- 
uania, Macedonia,  Rumania,  Turkey  and  the  Ukraine. 
The  general  effect  of  their  suggestions  would  be  to  make  the 
League  representative  of  the  whole  world  and  less  under 
the  domination  of  the  five  Powers  at  present  in  control  of 
the  Peace  Conference.  Twenty-six  amendments  are  sug- 
gested to  the  covenant  as  now  drawn,  which  were  sum- 
marized as  follows  in  dispatches  to  the  daily  papers: 

"Recognizing  the  superiority  of  the  Paris  Text  (League  of  Nations  pro- 
posals over  the  international  anarchy  existing  to-day,"  says  the  telegram, 
'we  submit  the  following  amendments." 

Twenty-six  articles  are  submitted,  the  first  of  which  reads: 

"An  International  Parliament  elected  by  the  peoples  should  replace  the 
assembly  of  delegates  proposed  in  the  Paris  text.  This  Parliament  should 
have  full  prerogatives  and  legislative  powers,  each  country  electing  one 
member  for  each  million  inhabitants." 

The  other  articles  provide  that  an  International  tribunal  shall  be  created , 
and  that  the  Council  of  the  Society  of  Nations,  embracing  all  States,  shal 


proceed  to  complete  disarmament  on  sea  and  land,  with  the  abolition  of  any 
obligatory  military  service,  volunteer  troops  sufficient  to  keep  order  only 
being  maintained  by  each  State. 

Further,  according  to  the  amendments,  the  Society  of  Nations  shall  dis- 
pose land  and  sea  forces  to  prevent  any  violation  of  peace.  All  colonies, 
except  those  self-governing,  shall  be  supervised  by  an  officer  of  the  society. 
Customs  tariffs  and  monopolies  designed  to  favor  particular  interests  shall 
be  abolished.  All  members  of  the  Society  of  Nations  shall  have  the  same 
economic  rights.  The  people's  rights  of  self-disposal  and  the  protection 
of  national  minorities  shall  be  guaranteed  by  a  world  constitution.  Boy- 
cotts for  national  reasons  shall  be  forbidden. 

In  conclusion  the  telegram  says: 

"The  Berne  Conference  begs  the  Allied  and  Associated  Governments  to 
consider  the  above  and  amend  their  scheme  accordingly." 

The  message  is  signed  for  the  International  Conference  by  O.  Weber, 
Swiss  National  Councilor;  M.  Haiberlein,  President  of  the  Communal 
Council  of  Zurich;  Professor  Emile  Bise  of  Freiburg,  Dr.  Hans  Buchili, 
Professor  Broda  of  Berne,  Enrico  Bignam  of  Italy,  Philip  Snowden  of  Eng- 
land, Professor  von  Laun  of  Austria,  Herr  Stoecker  of  Germany,  General 
Meester  of  Holland,  Matbillo  Widegren  of  Sweden,  Baron  Wrangel  of 
Russia,  and  MM.  W.  Demer  and  Knellwelt,  Swiss  National  Councilors. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  either  bank  or  trust  company  stocks  were 
made  at  the  Stock  Exchange  or  at  auction  this  week. 


A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being  stated 
as  $73,000,  an  unchanged  price  from  the  last  preceding 
transaction . 


At  a  recent  meeting  of  the  board  of  directois  of  the  Lib- 
erty National  Bank,  Junius  Spencer  Morgan,  Jr.,  eldest  son 
of  J.  P.  Morgan,  was  elected  a  director.  After  the  younger 
Morgan  graduated  from  Harvard  in  1914  he  was  associated 
first  with  Brown  Brothers  &  Co.,  Boston,  and  later  with 
J.  P.  Morgan  &  Co.  He  enlisted  in  the  Navy  as  a  Reserve 
Ensign  in  April  1917.  In  April  1918  he  was  ordeied  to  U.  S. 
Naval  Headquarters  in  London  and  was  stationed  there 
during  the  critical  period  of  American  troop  movements  to 
Europe.  On  Sept.  24  he  was  commissioned  a  Lieutenant  in 
the  Regular  Navy  after  being  ordered  to  Washington  for 
service  in  the  Code  and  Signal  Bureau  of  Naval  Communica- 
tions. Mr.  Morgan  resigned  his  commission  last  December 
to   resume   business. 

Harvey  D.  Gibson,  President  of  the  Liberty  National 
Bank,  who  for  the  past  nine  months  has  been  working  with 
the  Red  Cross,  returned  yesterday  and  has  resumed  his 
duties  as  President  of  the  bank. 

James  G.  Blaine,  Jr.,  who  several  months  ago  resigned 
as  director  of  the  Department  of  Development  of  the  Ameri- 
can Red  Cross  in  Washington,  has  returned  to  his  duties 

as  Vice-President  of  the  Liberty  National  Bank. 

* 

The  Harriman  National  Bank  of  this  city  has  received 
from  the  Federal  Reserve  Board  permission  to  act  as  Trus- 
tee., executor,  administrator,  registrar  of  stocks  and  bonds, 
guardian  of  estates,  assignee,  receiver,  committee  of  estates 
of  lunatics,  and  in  any  other  fiduciary  capacity  in  which 
State  banks,  trust  companies,  or  other  corporations  com- 
ing into  competition  with  national  banks  are  permitted  to 
act  under  the  laws  of  the  State  of  New  York. 


The  Harriman  National  Bank  celebrated  its  eighth  birth- 
day anniversary  at  a  dinner  given  on  Thursday  night  at  the 
Hotel  Biltmore  by  Joseph  W.  Harriman,  President,  in 
honor  of  the  officers  and  directors  of  the  institution.  A 
feature  of  the  entertainment  was  the  exhibition  of  a  graph 
of  the  growth  of  the  business  of  the  bank  from  its  charter 
March  20  1911,  at  which  time  the  deposits  were  $4,100,000 
to  date,  the  deposits  at  the  opening  of  business  March  20 
1919  being  $40,100,000,  an  increase  of  nearly  900%  in  the 
eight  years. 

The  directors  of  the  Citizens  National  Bank  of  this  city 
on  March  21  declared  a  quarterly  dividend  of  2^2  %  and 
also  authorized  the  payment  of  extra  compensation  to  the 
employees,  for  the  first  quarter  of  the  year,  in  the  amount 
of  5%  of  their  annual  salaries. 


It  was  announced  yesterday  that  the  entire  capital  stock 
of  the  International  Bank,  located  in  the  Whitehall  Building, 
No.  17  Battery  Place,  has  been  sold  by  the  International 
Banking  Corporation  to  a  syndicate  headed  by  James  C. 
Colgate  and  Edward  W.  Harden,  of  the  firm  of  Jas.  B.  Col- 
gate &  Co.     A  statement  issued  in  the  matter  says: 

Sumner  Ballard,  President  of  the  International  Insurance  Co.;  David 
Rumsey,  of  the  law  firm  of  Rumsey  &  Morgan;  Frederick  T.  Fisher,  Secre- 
tary and  Treasurer  of  the  Corn  Products  Refining  Co.,  and  John  A.  Forster. 
President  of  the  North  River  Insurance  Co. ,  are  Interested  In  this  purchase 
and  with  friends  have  taken  over  a  substantial  amount  of  stock. 
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A  special  meeting  of  the  stockholders  of  the  bank  has  been  called  for 
April  1,  at  which  it  is  expected  the  number  of  directors  will  be  increased 
from  seven  to  twelve.  While  the  new  board  has  not  been  definitely  decided 
on,  it  is  expected  these  will  be  named  as  directors:  James  C.  Colgate, 
Edward  W.  Harden,  John  A.  Forster,  Frederick  T.  Fisher,  George  W. 
Moffett,  David  Rumsey,  Sumner  Ballard,  Isaac  E.  Chapman,  William  S. 
Kies  and  Albert  Waycott.  Mr.  Harden  and  Mr.  Kies,  Vice-President  of 
the  American  International  Coloration,  who  is  now  in  South  America, 
are  the  only  members  of  the  present  board  to  continue  their  interest  in 
the  bank.  James  C.  Colgate  will  probably  be  elected  President  to  serve 
temporarily,  and  William  Reed,  who  has  been  the  Vice-President  in  charge 
of  the  bank  for  the  last  three  years,  will  continue  in  that  capacity. 

The  International  Bank  was  organized  several  years  ago  to  care  for  the 
local  banking  needs  of  the  International  Banking  Corporation.  It  has  a 
capital  of  $500,000  and  surplus  and  undivided  profits  of  $225,000.  Its 
deposits  are  approximately  $7,000,000.  It  has  paid  dividends  on  the  stock 
at  the  rate  of  6%  for  several  years. 


An  order  directing  the  dissolution  of  the  Transatlantic 
Trust  Company  of  this  city  was  signed  on  Feb.  18  by  State 
Supreme  Court  Justice  Bijur.  The  company  was  taken 
over  by  the  Alien  Property  Custodian,  A.  Mitchell  Palmer, 
in  July  1918  (as  reported  in  these  columns  July  13,  page 
124)  and  a  reorganization  was  at  that  time  effected,  the 
changes  including  the  election  of  Z.  S.  Freeman  as  Presi- 
dent, succeeding  Julius  Pirnitzer.  In  his  petition  for  the 
dissolution  of  the  company,  James  A.  Delehanty,  who  as 
Mr.  Palmer's  representative,  had  been  serving  as  General 
Counsel  of  the  institution,  said  in  part: 

The  Alien  Property  Custodian  deemed  it  for  the  best  interests  cf  the 
United  States  that  this  agency,  which  had  been  used  for  enemy  purposes, 
should  be  totally  destroyed.  He  felt  that  the  organization  which  had  been 
built  up  was  essentially  anti-American,  and  that  continuance  of  ics  busi- 
ness would  necessarily  mean  the  continuance  of  the  organization  of  agents 
In  the  United  States,  and  deemed  that  the  organization  would  always  be 
a  ready  instrument  for  anti-American  propaganda  unless  the  company 
were    closed. 

It  was  immediately  apparent  that  the  Americans  on  the  board  of  the 
company  and  the  American  officers  of  the  company  had. been  engaged 
chiefly  in  the  ordinary  banking  business  of  the  company,  and  had  been 
unaware  of  the  ulterior  purposes  of  officials  who  were  not  citizens.  Oa 
the  other  hand,  it  was  clear  from  the  investigation  that  Julius  Pirnitzer, 
the  President  of  the  company,  was  in  fact  making  use  of  his  position  and 
of  the  organization  built  up  by  the  trust  company  for  purposes  hostile  to 
the  United  States,  and  directly  tended  to  benefit  the  German  and  Austrian 
Governments. 

Mr.  Delehanty  is  also  said  to  have  stated  in  his  advices 
to  Judge  Bijur  that  President  Pirnitzer  "permitted  the 
notorious  Franz  von  Rintelen  to  make  use  of  the  trust 
company  as  his  headquarters  during  the  period  when  his 
spy  and  propaganda  work  was  active."  The  trust  company 
is  solvent,  having,  it  is  announced,  assets  not  only  more 
than  sufficient  to  liquidate  its  outstanding  capital  of  $700,- 
000  and  its  other  obligations,  but  a  surplus  of  $400,000  and 
undivided  profits,  it  is  reported,  of  $373,071.  The  de- 
posits of  the  institution  exceed  $6,000,000. 


The  Feb.  21  statement  of  the  Guaranty  Trust  Co.  of  this 
city  shows  total  resources  of  $754,422,617  32.  Compared 
with  the  statement  as  of  March  14  1918,  the  nearest  cor- 
responding date  last  year,  the  resources  show  an  increase 
of  $51,639,789  44.  Total  deposits  on  Feb.  21  19i9  were 
$582,219,167  83.  On  March  14  1918  the  deposits  were 
$537,363,116  82.  The  increase  in  deposits  in  the  period 
indicated  was  therefore  $44,856,051  01. 


The  Asia  Banking  Corporation  on  March  17  announced 
that  the  office  of  the  new  Hankow  Branch  had  been  opened 
on  Saturday.  The  branch  is  located  on  the  Poyang  Road 
in  Hankow,  and  is  in  charge  of  J.  H.  Wichers.  The  Shang- 
hai Branch  of  the  Corporation  was  opened  in  February, 
and  the  offices  in  Peking  and  Tientsin  are  scheduled  to  open 
early  in  May,  with  Changsha,  Hongkong  and  Canton  fol- 
lowing shortly. 

The  following  appointments  at  the  Paris  office  of  the 
Guaranty  Trust  Company  Of  New  York  were  announced 
March  17  by  the  Executive  Committee:  J.  B.  Avegno, 
Treasurer;  John  Watts,  Acting  Secretary;  P.  C.  Pasteur, 
Assistant  Secretary;  J.  Wesley  Conn,  Assistant  Comp- 
troller. 


The  Philippine  National  Bank  of  Manila,  P.  I.,  recently 
announced  through  its  New  York  Agency  at  37  Broadway 
the  opening  of  branch  offices  at  Shanghai,  China. 


The  Corn  Exchange  Bank  of  this  city  plans  to  open  a 
branch  office  at  the  southwest  corner  of  Fourth  and  Grove 
Streets,  Manhattan  Borough. 


the  March  issue  of  "Queensborough,"  the  monthly  publica- 
tion of  the  Chamber  of  Commerce  of  the  Borough  of  Queens. 
A  statement  issued  by  the  Chamber  says: 

These  26  banks  included  the  12  branches  of  the  Bank  of  Long  Island  and 
the  2  branches  of  the  Queens  County  Trust  Co.,  but  did  not  include  the 
5  branches  of  the  Corn  Exchange  Bank  in  Long  Island  City  and  Flushing, 
the  2  branches  of  the  Title  Guarantee  &  Trust  Co.  in  Jamaica  and  Long 
Island  City  and  the  branch  of  the  Irving  Trust  Co.  in  Long  Island  City. 
If  all  of  the  banks,  whose  main  offices  are  in  Manhattan,  are  included  there 
are  to-day  34  banks  in  the  Borough  of  Queens  with  resources  aggregating 
$330,000,000. 

The  number  of  depositors  in  the  four  savings  banks  in  Queens  increased 
1,868  during  the  past  year  and  11,583  in  the  past  five  years.  The  increase 
in  savings  bank  deposits  during  1918  was  $2,744,000,  despite  the  fact  that 
there  were  238,231  subscriptions  in  Queens  Borough  to  the  Third  and  Fourth 
Liberty  Loans  during  1918  aggregating  $32,483,000. 

The  article  states  in  part:  "Communities  may  be  measured  by  various 
standards:  by  production,  by  consumption,  by  the  conservation  of  capital 

"The  growth  of  these  financial  institutions  is  perhaps  the  best  index  to 
the  growth  of  the  Borough  of  Queens  during  the  same  period  not  only  in 
population  and  industry,  but  in  commerce  and  building  development; 
n  fact,  in  every  phase  of  business  prosperity. 

"The  figures  showing  the  increased  deposits  in  all  of  the  banks  prove 
unmistakably  that  the  Liberty  Loan  campaign  instead  of  decreasing  the 
number  of  depositors  and  the  amounts  of  deposits  have,  on  the  contrary 
helped  to  teach  the  habits  of  thirft." 


The  First  National  and  the  Mechanics'  National  banks 
of  New  Bedford,  Mass.,  consolidated  on  Feb.  24  1919  with 
a  combined  capital  of  $500,000,  surplus  $500,000  and  un- 
divided profits  $200,000. 


The  Boston  Stock  Exchange  firm  of  Pearmain  &  Brooks 
made  voluntary  application  in  the  U.  S.  District  Court  on 
March  4  for  the  appointment  of  a  receiver  and  Edward 
H.  Ruby  was  appointed  to  the  position.  This  action,  we 
understand,  followed  the  filing  of  a  civil  suit  by  the  firm 
against  a  former  employee  for  $70,000.  The  following  state- 
ment by  Homer  Albiers,  attorney  for  Pearmain  &  Brooks, 
was  printed  in  the  Boston  "Herald"  of  March  4: 

Owing  to  some  irregularities  by  a  former  employee,  the  firm  of  Pearmain 
&  Brooks  has  lost  a  great  deal  of  money,  how  much  we  are  not  yet  absolutely 
certain,  but  it  would  appear  to  be  more  than  $100,000.  Therefore  it  has 
become  necessary  for  it  to  go  into  bankruptcy. 

According  to  the  schedules  filed,  the  liabilities  are  $641,- 
233,  of  which  $350,493  is  secured,  and  the  assets  amount 
to  $518,858.  The  firm  consists  of  Sumner  B.  Pearmain 
and  L.  Loring  Brooks.  On  March  3  Mr.  Pearmain  tendered 
his  resignation  from  the  Boston  Stock  Exchange,  of  which 
he  was  Vice-President  and  one  of  its  oldest  members,  giv- 
ing as  his  reason  the  difficulties  in  which  his  firm  is  in- 
volved. 


The  resources  of  the  26  banks  in  the  Borough  of  Queens 
increased  $11,652,000  and  the  deposits  increased  $10,512,000 
during  the  past  year,  according  to  a  statement  published  in 


At  a  meeting  of  the  directors  of  the  Exchange  Trust  Co. 
of  Boston  on  March  12,  the  regular  quarterly  dividend  of 
1M%  was  increased  to  2%,  payable  April  1  1919,  to  stock- 
holders of  record  March  26  1919. 


A  new  banking  institution — the  Fall  River  Trust  Co., 
Fall  River,  Mass. — a  charter  for  which  was  granted  re- 
cently, has  now  been  organized.  The  new  trust  company 
has  a  paid-in  capital  of  $200,000,  consisting  of  2,000  shares 
of  the  par  value  of  $100,  with  a  surplus  of  $50,000  obtained 
by  selling  the  stock  at  a  premium  of  $25  per  share.  State 
Senator  Walter  E.  McLane  has  been  chosen  President  of 
the  institution  and  Michael  Sweeney  and  James  Sinclair, 
Vice-Presidents.  The  directors  are:  Walter  E.  McLane, 
Edwin  J.  Cole,  Charles  T.  Slack,  Thomas  G.  McGuire, 
William  A.  Prosser,  James  Sinclair,  Michael  Sweeney  and 
Frank  M.  Silvia  of  Fall  River  and  Edward  M.  Hamlin  and 
F.  Russell  Beebe  of  Boston.  Mr.  Silvia  has  been  elected 
Clerk  of  the  board  and  Treasurer  pro  tern.  Edward  M. 
Corbett  of  Fall  River,  Mass.,  is  the  architect  for  the  pro- 
posed quarters  of  the  institution.  As  soon  as  the  plans 
are  completed  bids  will  be  called  for  and  the  management 
hope  to  be  able  to  open  the  bank  for  business  before  June  1 
1919. 


E.  J.  O'Brien  has  resigned  as  Cashier  of  the  Allegheny 
Valley  Bank  of  Pittsburgh  to  become  Secretary  of  the  Wayne 
Brass  Foundry  Co.  Mr.  O'Brien  who  was  connected  with 
the  bank  for  17  years  has  been  elected  to  its  directorate. 


The  Citizens  National  Bank  of  Reynoldsville,  Pa.  (capita 
$50,000),  has  been  placed  in  voluntary  liquidation,  its 
assets  having  been  taken  over  by  the  People's  National 
Bank  of  Reynoldsville.  We  referred  in  our  issue  of  Feb. 
22  to  the  consolidation  of  the  two  banks  on  Jan.  1. 
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J.  E.  Boisseau  has  been  elected  a  director  of  the  National 
Union  Bank  of  Maryland.  Mr.  Boisseau  is  Vice-President 
of  the  institution.  Horace  R.  Ford,  Receiving  Teller,  has 
been  elected  Assistant  Cashier  of  the  bank. 


Albert  C.  Bruce  has  been  elected  a  director  of  the  Mer- 
cantile Trust  &  Deposit  Company  of  Baltimore,  Md.,  suc- 
ceeding the  late  Col.  R.  A.  Lowry  of  Atlanta,  Ga.  Mr. 
Bruce  is  connected  with  Bartlett  Hay  ward  Company. 

With  a  view  to  extending  its  banking  quarters  in  order  to 
meet  the  needs  of  its  increasing  volume  of  business,  the  Mer- 
chants-Mechanics First  National  Bank  of  Baltimore  recently 
purchased  the  vacant  lot  on  South  Street  adjoining  its  present 
bank  building  and  will  erect  thereon  a  building  a  similar 
architecture  and  material  and  connect  the  two  structures 
by  means  of  openings  cut  through  the  walls  of  the  present 
building  on  its  south  side.  Building  operations,  we  un- 
derstand, will  not  be  commenced  immediately  owing  to  the 
high  cost  of  matrials  and  labor  at  the  present  time. 

Harry  L.  Selby  was  elected  Cashier  of  the  Farmers'  and 
Mechanics'  National  Bank  of  Georgetown,  Washington, 
D.  C,  on  Feb.  27.  Mr.  Selby  succeeds  Charles  W.  Ed- 
monton, deceased.  On  Jan.  23  Harry  V.  Haynes  was 
elected  President  of  the  bank,  succeeding  William  King, 
who  desired  to  retire  from  active  business. 


Robert  C.  McConaughty,  formerly  a  National  Bank 
Examiner  in  the  Federal  Reserve  District  for  the  Southern 
District  of  Ohio,  was  recently  elected  Vice-President  of  the 
City  National  Bank  of  Dayton,  Ohio,  and  of  its  affiliated 
institution,  the  City  Trust  &  Savings  Bank  of  that  city. 


Application  has  been  made  to  the  Comptroller  of  the 
Currency  for  a  charter  for  the  Northen  National  Bank  of 
Cleveland,  Ohio;  capital  $500,000. 


An  addition  of  $250,000  to  the  capital  of  the  First  National 
Bank  of  Springfield,  111.,  raising  it  to  $500,000,  has  been 
approved  by  the  Comptroller  of  the  Currency. 


An  increase  of  $50,000  in  the  capital  of  the  National 
Bank  of  Ionia,  Mich.,  changing  it  from  $50,000  to  $100,000, 
has  been  approved  by  the  Comptroller  of  the  Currency. 


William  Davis  Dickey,  for  the  past  twelve  years  Assistant 
Cashier  of  the  National  City  Bank  of  Chicago,  died  sud- 
denly at  his  home  on  March  16.  Mr.  Dickey,  who  was 
well  known  to  bankers  throughout  the  country,  had  been 
at  the  bank  as  usual  the  day  previous  to  his  death.  He  was 
sixty  years  old  and  was  born  at  Columbus,  Indiana.  He 
received  his  early  banking  experience  with  the  Cumberland 
County  National  Bank  of  Neoga,  Illinois,  of  which  institu- 
tion he  became  Cashier.  Leaving  Neoga  he  went  to  Sioux 
City,  Iowa,  as  Cashier  of  a  bank  there,  and  later  accepted 
accepted  a  position  with  the  American  National  Bank  of 
Indianapolis.  He  resigned  this  position  to  go  with  the 
Columbia  National  Bank  of  Indianapolis  as  Assistant  Cash- 
ier. In  1907  he  accepted  an  Assistant  Cashiership  with 
the  National  City  Bank  of  Chicago,  where  he  had  since 
been.  Walter  P.  Dickey,  President  of  the  Live  Stock 
State  Bank  of  Portland,  Oregon,  and  Will  M.  Dickey  of 
Merrill,  Cox  &  Co.,  Chicago,  are  sons  of  the  late  Mr.  Dickey. 

The  Kimbell  Trust  &  Savings  Bank,  representing  a  con- 
version of  the  private  banking  business  of  Raymond  G.  Kim- 
bell &  Co.,  3538  Fullerton  avenue,  Chicago,  has  been  in- 
corporated and  opened  for  business  with  capital  of  $100,000. 
The  stock  is  in  shares  of  $100.  President  Kimbell's  asso- 
ciates in  the  management  of  the  institution  are  Edward  H. 
Olsen,  Vice-President,  and  Lily  M.  Hansen,  Cashier. 


On  Feb.  11  the  State  Bank  of  Chicago  purchased  the 
building  known  as  the  Woman's  Temple  at  the  southwest 
corner  of  La  Salle  and  Monroe  streets,  Chicago,  together 
with  the  leasehold  (the  latter  to  run  for  162  years  at  $40,000 
per  annum)  for  $550,000.  It  is  the  intention  of  the  State 
Bank  of  Chicago  to  erect  on  the  site  at  a  future  date  a  16- 
story  bank  and  office  building,  to  be  known  as  the  State 
Bank  building,  at  a  cost  of  approximately  $2,000,000.  The 
Chicago  "Herald"  of  Feb.  12  quotes  Leroy  A.  Goddard, 
President  of  the  institution,  in  speaking  of  the  purchase,  as 
saying: 


We  have  purchased  this  site  for  a  permanent  location  for  our  bank. 
In  recent  years  we  have  outgrown  our  present  quarters,  which  we  occupied 
twenty-two  years.  We  believe  we  have  obtained  the  finest  banking  lo- 
cation in  Chicago,  on  the  two  chief  financial  streets. 

The  following  with  reference  to  the  property  is  taken  from 
the  Chicago  "Economist"   of  Feb.   15: 

The  lease  on  the  land  runs  for  162  years  at  an  annual  rental  of  $40,000, 
equivalent  to  4%  on  $1,000,000,  or  $5,290  a  front  foot  for  LaSalle  and 
$55  70  a  sqaure  foot.  The  Board  of  Review  valued  the  property  at  $1,- 
858,719,  of  which  $400,000  is  in  the  building. 

The  history  of  the  Temple  is  of  much  interest.  It  was  one  of  the  first 
fireproof  structures  erected  in  the  city,  having  been  completed  May  1 
1892,  at  a  cost  of  $1,251,648  88.  It  is  13H  stories  high  and  was  designed 
by  the  former  arcitectural  firm  of  Burnham  &  Root.  The  land  is  owned 
by  the  children  of  Marshall  Field,  Jr. ,  under  the  will  of  the  senior  Marshall 
Field.  The  idea  of  erecting  the  building,  as  a  monument  to  the  tem- 
perance cause,  with  the  income  to  be  devoted  entirely  to  its  furtherance, 
was  conceived  by  Mrs.  Matilda  B.  Carse,  the  plan  being  supported  by  Miss 
Frances  E.  Willard  and  other  prominent  women. 

The  State  Bank  of  Chicago  has  shown  a  remarkable  record  of  progress, 
being  the  outgrowth  of  a  small  private  bank  opened  Dec.  8  1879,  at  Nos. 
57  and  59  (old  Nos.)  LaSalle  street,  by  Helge  A.  Haugan,  32  years,  and 
John  R.  Lindgren,  24  years,  under  the  firm  name  of  Haugan  &  Lindgren. 

The  institution  was  chartered  as  a  State  bank  under  its  present  name 
in  1891  with  a  paid-up  capital  or  $500,000  and  deposits  of  $1,088,657, 
Mr.  Haugan  being  elected  President  and  Mr.  Lindgren  Cashier. 

In  1897  the  State  Bank  moved  into  its  present  location  in  the  Chamber 
of  Commerce  Building.  In  January  1900  the  deposits  of  the  bank  had 
grown  to  $4,696,403  and  its  capital  was  then  increased  from  $500,000  to 
$1,000,000,  a  cash  dividend  of  40%  or  $200,000  being  distributed  from  its 
earnings  to  the  bank's  stockholders.  In  July  1909,  to  keep  pace  with  its 
increase  in  deposits,  the  capital  was  again  increased  to  $1,500,000.  The 
growth  of  the  bank  in  recent  years  is  indicated  by  the  following  table: 


Capital,  Surplus 

Total 

Capital.  Surplus 

Total 

Jan. 

1     and  Profits. 

Deposits. 

Jan. 

1     and  Profits. 

Deposits. 

1902 

-      .$1,220,212 

$9,255,543 

1912 

$3,629,566 

$25,119,897 

1904  . 

1.446,273 

11,265,650 

1914  . 

4,267,853 

24,659,902 

1906  . 

1,700,101 

15,037,498 

1916  . 

-    ..  4,941,108 

24,368,683 

1908  . 

2,128,105 

16,278,302 

1918  . 

5,635,731 

33,696,869 

1910  - 

3,071,369 

20,270,636 

The  total  assets  of  the  bank  are  now  over  $40,000,000.  Dividends  are 
paid  at  the  rate  of  20%  a  year.  The  shares  of  the  bank  have  a  par  value 
of  $100,  a  book  value  of  376,  and  a  present  market  value  of  404  bid  and 
410   asked. 

The  Noel  State  Bank  of  Chicago  has  taken  title  from 
Jacob  M.  Loeb  and  Sidney  S.  David  to  the  triangular 
shaped  properties  across  the  street  from  its  present  loca- 
tion, which  are  located  at  the  northwest  corner  of  Mil- 
waukee avenue  and  Robey  street  at  the  intersection  of 
North  avenue,  138x134  feet,  comprising  about  9,000  square 
feet,  improved  with  four  brick  and  frame  buildings,  to  be 
wrecked  about  July  1  in  order  to  make  way  for  a  building  to 
be  devoted  exclusively  to  the  bank's  purposes. 


At  a  recent  meeting  of  the  directors  of  the  Home  Bank  & 
Trust  Co.  of  Chicago  B.  M.  Hair  was  elected  President  of 
the  institution  to  succeed  the  late  Charles  F.  Hoerr.  Mr. 
Hair  is  President  of  the  Northwestern  Yeast  Co.  of  Chicago. 

A  new  banking  institution  is  being  organized  in  Mil- 
waukee under  the  title  of  the  Milwaukee  Commercial  Bank 
and  will  be  opened  in  May  in  the  Saxe  Building,  to  be  re- 
named Milwaukee  Commercial  Bank  Building,  Fifth  street 
and  Grand  avenue  that  city.  Attorney  Alfred  Kay  of  Mil- 
waukee has  been  chosen  chief  executive.  The  other  offi- 
cials will  be  Paul  Hammersmith  and  William  C.  Ahlhauser, 
Vice-Presidents,  and  Burne  Pollock,  Cashier.  The  capital 
of  the  new  bank  is  100,000  in  shares  of  $100.  It  will  have 
surplus  and  undivided  profits  of  $10,000. 

The  Co-operative  State  Bank  of  St.  Paul,  Minn.,  with 
capital  of  $25,000  has  been  purchased  by  a  group  of  St. 
Paul  men  from  the  Merchants'  Insurance  Co.  of  Minneapolis 
and  will  hereafter  be  known  as  the  Farmers  &  Merchants 
State  Bank.  The  officers  of  the  bank  will  now  be  J.  E. 
Cable,  President;  William  Reidel  and  John  Entenmann, 
Vice-Presidents,  and  L.  M.  Lilly,  Cashier.  The  location 
of  the  bank  will  be  moved  to  Seventh  and  Minnehaha  streets, 
Dayton's  Bluff,  about  May  1  1919. 


The  First  Trust  Company  of  Omaha  anounces  the  open- 
ing of  an  investment  bond  department  with  Carlisle  J. 
Thorson  as  Manager.  Mr.  Thorson  was  formerly  asso- 
ciated with  the  International  Trust  Co.,  Denver. 


The  Commercial  National  Bank  of  Bozeman,  Mont., 
has  signed  a  contract  for  a  new  four-story  and  mezzanine 
bank  and  office  building.  The  new  structure,  which  will 
be  55  by  133  feet,  will  be  of  fire  proof  construction  through- 
out and  modern  in  equipment  and  appointments.  The 
exterior  will  be  of  stone  to  the  second  floor  level  and  brick 
above,  with  stone  trimmings.  Fred  B.  Willson  of  Bozeman 
is  the  architect,  and  Hoggson  Brothers  will  construct  and 
equip  the  building. 
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The  Comptroller  of  the  Currency  has  approved  plans  to 
increase  the  capital  of  the  First  National  Bank  of  Tulsa, 
Okla.,  from  $200,000  to  $300,000. 


A  consolidation  has  been  effected  between  the  Merchants' 
Bank  of  Denver  (capital  $75,000)  and  the  Silver  State  Bank 
of  that  city  (capital  $50,000),  under  the  name  of  the 
former  institution  and  the  enlarged  bank  began  business 
March  3  with  capital  of  $125,000  (in  shares  of  $100),  surplus 
and  undivided  profits  $9,500,  and  deposits  of  approximately 
$1,000,000.  John  Q.  Adams,  formerly  President  of  the 
Silver  State  Bank  is  President  of  the  new  organization  and 
Dr.  F.  L.  Bartlett,  heretofore  President  of  the  Merchants' 
Bank,  is  Chairman  of  the  board  of  directors  and  Vice-Presi- 
dent of  the  enlarged  bank.  The  other  officers  are:  Allison 
Stocker,  W.  T.  Murray,  Vice-Presidents,  C.  R.  Cotton 
Cashier;  T.  B.  Estill  and  H.  A.  Handy,  Assistant  Cashiers. 


On  March  8  a  new  banking  institution — the  Southeast 
State  Bank — was  opened  for  business  in  Kansas  City,  Mo., 
with  a  combined  capital  and  surplus  of  $110,000.  The 
new  bank  is  occupying  temporary  quarters  at  2512  East 
Thirty-first  Street,  pending  the  completion  of  its  new  bank 
building  at  3040  Prospect  Avenue.  The  officials  of  the 
Southeast  State  Bank  are  George  S.  Tamblyn,  President; 
Wallace  W.  Craney,  Vice-President,  and  Edgar  H.  Kinney, 
Cashier.     The  deposits  of  the  first  day  were  $126,094. 


The  Stones  River  National  Bank  of  Murfreesboro,  Tenn. 
(capital  $150,000)  has  been  placed  in  voluntary  liquidation. 
It  has  been  succeeded  by  the  Stones  River  Bank  &  Trust 
Co.  of  Murfreesboro. 


Approval  by  the  Comptroller  of  the  Currency  of  an  in- 
crease of  $50,000  in  the  capital  of  the  American  National 
Bank  of  Asheville,  N.  C,  raising  it  from  $100,000  to  $150,- 
000,  is  anon  need. 

The  March  1  "Bulletin"  of  the  Kentucky  Bankers'  As- 
sociation reports  the  acceptance  with  deep  regret  of  the 
resignation  of  J.  C.  Cardwell  as  Secretary  of  the  Association. 
In  accepting  the  resignation  on  Jan.  22  the  executive  com- 
mittee on  behalf  of  members  of  the  Association,  presented 
Mr.  Cardwell  with  a  watch  in  token  of  the  esteem  in  which 
he  was  held.  Harry  G.  Smith  of  Glascow,  Ky.,  has  been 
elected  Secretary  of  the  Association,  succeeding  Mr.  Card- 
well. 

Application  has  been  made  to  the  Comptroller  of  the 
Currency  for  a  charter  for  the  Producers'  National  Bank  of 
Bakersfield,  Cal.,  capital  $200,000.  The  institution  repre- 
sents a  conversion  of  the  Producers'  Savings  Bank  of  Bakers- 
field. 


Andrew  M.  Chaff ey  has  been  elected  President  of  the 
Home  Savings  Bank  of  Los  Angeles,  Cal.,  succeeding  O.  J. 
Wigdal,  who  resigned  to  give  more  attention  to  personal 
interests.  Lee  A.  Phillips,  Vice-President  of  the  Pacific 
Mutual  Life  Insurance  Co.,  and  J.  E.  Fishburn,  President 
of  the  Merchants'  National  Bank  of  Los  Angeles,  have  been 
elected  directors  of  the  Home  Savings  Bank. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  ilaily  closing  quotations  for  securities.  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Mar.  15.  Mar.  17.  Mar.  18.  Mar.  19.  Mar.  20.  Mar.  21 . 

Week  ending  March  21.  Sat.         Mon.  Tues.  Wed.  .  Thurs.        Fri. 

Silver,  per  oz d.     47%         47 %  47%  47%         *7%         47% 

Consols,  2  lA  per  cents Holiday      577/s  h7%  57  y*         57  M         57  H 

British,  5  per  cents Holiday     95  95  95  95  95 

British  4 V2  per  cents Holiday      99^  99^  99 %         99 %         99% 

French  Rentes  (in  Paris). fr 62.25  62.30        

French  War  Loan  (in  Paris)  .fr     88.5  89  

The  price  of  silver  in  New  York  on  the  same  days  has  been: 

Silver  in  N.  Y.,  per  oz.. cts.  101 H       101K       101H       101>6       101^       101H 

Commercial  audltXisceiXaacoxis  Utms 

National  Banks, — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  national  banks:  Capital. 

The  Central  National  Bank  of  Fort  Worth,  Texas $500,000 

National  Bank  of  Commerce  of  Fort  Worth,  Texas 1,000,000 

The  First  National  Bank  of  Chandler,  Arizona 50,000 

The  Jefferson  County  National  Bank  of  Rigby,  Idaho 50,000 

The  Lansdowne  National  Bank,  Lansdowne,  Pa 50,000 

The  Security  National  Bank  of  Valley  City,  N.  Dak 50,000 

The  Security  National  Bank  of  Chouteau,  Mont 25,000 

The  Northern  National  Bank  of  Cleveland,  Ohio 500.000 

The  First  National  Bank  of  Jordan,  Mont 25,000 

To  succeed  the  Farmers'  State  Bank  of  Jordan. 


For  conversion  of  State  banks:  Capital 

The  First  National  Bank  of  Dubois,  Idaho $25,000 

Conversion  of  the  Security  State  Bank  of  Dubois. 

The  First  National  Bank  of  Rigby ,  Idaho 30 ,000 

Conversion  of  tho  Rigby  State  Bank,  Rigby.  

Total $2,305,000 

CHARTERS  ISSUED. 
Original  organizations: 

The  Broadway  National  Bank  of  Buffalo,  N.  Y $200  000 

The  First  National  Bank  of  Beavordale,  Pa 50  000 

The  First  National  Bank  of  Dexter,  Mo __  50*000 

Succeeds  the  Bank  of  Dexter. 

The  Downs  National  Bank,  Downs,  Kansas 25,000 

Succeeds  the  Union  State  Bank  of  Downs.  

Total $325,000 

CHARTERS  EXTENDED. 
The  Farmers  &  Traders'  National  Bank  of  Colebrook,  New  Hampshire. 

Charter  extended  until  close  of  business  March  20  1939. 
The  Red  Lion  First  National  Bank,  Red  Lion,  Pa. 

Charter  extended  until  close  of  business  March  17  1939. 
INCREASES  OF  CAPITAL  APPROVED. 
The  Waukesha  National  Bank,  Waukesha,  Wise.  Amount. 

Capital  increased  from  $150,000  to  $250, 000 $100,000 

The  Nebraska  National  Bank  of  Hastings,  Nebr. 

™.     m  Capital  increased  from  $50,000  to  $100,000... 50,000 

The  Textile  National  Bank  of  Philadelphia,  Pa. 

Capital  increased  from  $200 ,000  to  $400 ,000 200,000 

The  Citizens'  National  Bank  of  Green  Bay,  Wise. 

Capital  increased  from  $250,000  to  $350,000 100,000 

The  First  National  Bank  of  Swayzee,  Ind. 

Capital  increased  from  $35,000  to  $50,000 15,000 

The  Citizens'  National  Bank  of  Irwin,  Pa. 

Capital  increased  from  $50,000  to  $100,000- 50,000 

First  National  Bank  of  Springfield,  111. 

Capital  increased  from  $250 ,000  to  $500 ,000 250 ,000 

Total $765,000 

CONSOLIDATION. 
The  Farmers'  &  Mechanics'  National  Bank  of  Fort  Worth,  Texas, 
and  the  American  National  Bank  of  Fort  Worth,  Texas, 
under  the  charter  and  title  of  "The  Farmers'  &  Mechanics' 

National  Bank  of  Fort  Worth,"  with  capital  stock  of $500,000 

Combined  capital  of  banks  prior  to  consolidation 500.000 

VOLUNTARY  LIQUIDATION. 

The  First  National  Bank  of  Glen  Rock ,  Pa .     Capital $50 ,000 

Liquidating  committee:  R.  A.  Goodling,  Loganville,  and 
J .  F .  Neuhaus  and  C .  G .  Wiley .  Glen  Rock .  Succeeded 
by  a  trust  company. 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Mar.  13  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  show  an  increase  in  the  aggregate  of 
14.6%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

London  

Calgary 

Victoria 

Edmonton 

Regina 

Brandon  

Lethbridge 

Saskatoon  

Brantford 

Moose  Jaw 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke  

Kitchener 

Prince  Albert 


Total  Canada. 


Week  ending  March  13. 


87,672,570 

75,210,871 

31,665,793 

10,042,344 

6,644,666 

4,888,122 

3,800,000 

4,503,665 

2,901,548 

2,470,337 

4,712,981 

2,131,825 

3,397,821 

2,700,000 

525,125 

582,726 

1,409,182 

831,529 

1,181,379 

555,217 

502,183 

291,632 

709,005 

1,181,875 

1,088,313 

366,108 


251.966.817 


70,642,097 

57,020,370 

40,875,200 

8,757,291 

5,172,389 

3,616,018 

3,151,886 

4,668,062 

2,142,425 

2,096,478 

6,222.921 

1,S07,195 

2,864,764 

2,747,936 

581,536 

698,786 

1,503,041 

808,609 

1,030,053 

603,351 

374,590 

403,926 

626,491 

678,157 

588,031 

193,634 


219,875,237  +14.6 


Inc .  or 
Dec. 


% 

+  24.1 

+  31.9 

—22.5 

+  14.7 

+  28.5 

+  35.2 

+  20.6 

—3.5 

+  35.4 

+  17.8 

—24.3 

+  17.9 

+  18.6 

—1.7 

—9.7 

—16.6 

—6.3 

+  2.8 

+  14.7 

—8.0 

+  34.2 

—27  8 

+  13.2 

+  74.2 

+  85.0 

+  89.1 


70,775,566 

50,840,452 

37,496,810 

6,400,824 

4,447,102 

3,882,728 

2,776,371 

4,180,287 

2,057,324 

2,090,890 

5,703,857 

1,404,825 

2,413,831 

2,402,520 

456,843 

657.073 

1,458,211 

699,323 

967,209 

371,868 

215,330 

572,867 

553,136 

618,930 

642,103 


204,086,280 


56,797,779 

40,298,328 

24,578,412 

5,321,819 

3,829,080 

3,093,167 

2,009,010 

3,264,099 

1,543,750 

1,683,598 

3,283,724 

1,255.390 

1,780,075 

1,540,416 

430,584 

426,861 

964,417 

535,225 

851,740 

326,425 

207,733 

353,513 

402,320 

534,985 


155.312,450 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H._Muller  &  Sons,  New  York. 

Per  cent. 


Shares.     Stocks.  Per  cent. 

50  Nat .  Mach'y  of  Tiffin ,  O . ,  pf  .B .  98 

70  Chesebrough  Building 100 

30  Crocker- Wheeler,  cum.  pref —  94 % 
99  Cities  Service,  Del.,  common.. 342H 

57  National  Fuel  Gas 154 

15  LongIsl.SafeDep.,$50ea-$50persh. 
12  Nat.  Transit,  $12 'A  each. $22  per  sh. 

2  Southern  Pipe  Line 165 

5  The  Illinois  Pipe  Line 170 

15  The  Ohio  Oil,  $25  each. $351  per  sh. 

15  Standard  Oil  of  N.  Y 350H 

1  Northern  Pipe  Line 108 

1  New  York  Transit 193 

1  Galena-Signal  Oil,  common — 105 

1  Eureka  Pipe  Line 166 

5  The  Buckeye  Pipe  Line,  $50 

each $91H  per  sh. 

1  The  Crescent  Pipe  Line  , $50  par . $39  H 

2  Indiana  Pipe  Line,  $50  ea.$98  per  sh. 

3  Union  Tank  Line 115 

1  The  Atlantic  Refining 1221 


Shares .     Slocks . 

7  Standard  Oil  of  Indiana 785 

3  Vacuum  Oil 421 

5  D.  L.  &  W.  Coal,  $50  ea.S151  per  sh. 
50  Anglo-Am. Oil, Ltd., £1  ea.$18persh. 
15  Peoria  &  Bureau  Valley  RR...103 

30  Joliet  &  Chicago  RR 106  % 

75  First  Mortgage  Guar 97H 

10  United  Gas  &  Elec,  1st  pref..  35 
5  Nat.    Liberty    Insurance,    $50 

each $153  per  sh. 

100  All    Package    Grocery    Stores, 

pref.  $10  each $7  lot 

Bonds.  Per  cent. 

$2,000  Elizabeth  Plainfield  &  Cent. 

Jersey  Ry.  5s,  1950 76H 

$1,100  Dry  Dock  E.  B'way  &  Bat- 
tery RR.  Incomes,  ser.  C,  1960.$76  lot 
$170,000  N.  Y.  &  Fla.  Lumber  1st  1 

5s,  Pine  bonds,  1919 >$2,805 

$96,000  N.  Y.  &  Fla.  Lumber  1st  | 
5s,  Cypress  bonds,  1919 j 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh 

10Pa.ColdStor.&Mkt.,$50ea..   13 

5  The  Marsden  Co $8  lot 

23  Phenix  Water  Power $5  lot 

3  The  Colorado  Slate $6  lot 

3,000  Ruth  Gold  Mines,  $1  each ..$30  lot 

10  Amer.  Cement,  $50  each — $17  lot 
1,000  Diamond   State  Rubber,   $1 

each $2    lot 

2.79  Empire  State  Realty,  $1 

each $5  lot 

250  Quakertown  Chem.  Lab.,  $1 

each $3  lot 

100  Federal  Loan  Soc,  $10  ea._$35  lot 
5  People's  Nat.  F.  Ins.,  $25  ea.   18 

5  Independence   F.   I.   Secur., 

$25  each 21^ 

6  West  Phil .  Bank ,  $50  each 45 

2  Philadelphia  Trust 710 

20  Logan   Trust 155 

11  Fidelity  Trust 524 

9  West  Phil.  Passenger  Ry 167 


Shares.     Slocks.  $  per  sh 

5  2d  &  3d  Sts.  Passenger  Ry..219 
12  John  B.  Stetson,  common 315H 

100  Girard  Life  Ins.,  $10  each...     9% 
100  General  Sterilizing $60  lot 

6  United  Gas  &  Elec,  1st  pref.  40 % 

Bonds.  Per  cent. 

$3,000  N.  J.  &  Hud.  R.  Ferry  1st 

4s,  1950 70 

$6,000  Michigan  Ry.  1st  lien  6% 

notes    1919 76 

$500  Boro.  of  West  Chester  gen. 

loan,  series  2,  4s,  1931 93 

$3,000  Tuscaloosa  Ry.  &  Utilities 

1st  6s,  1940 .  75 

$2,000  N.  Y.  Phil.  &  Norfolk  RR. 

s.  f.  4s,  1948 80 

$40,000  Williamstown  (N.J.)  Glass 

lst5s,  1938 10 

$2,200  South  Jersey  Realty  (Stone 

Harbor,  N.  J.),  1930.. $70  lo. 
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By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares      Stocks.  *  persh. 

5  National  Shawmut  Bank 218 

2  Old  Colony  Trust       - 238 

12  Nashua  Mfg..  new  stock 230 

4  Corals    Mills 120 

30  Great  Falls  Mfg "9 

10  Bigelow-Hart.  Carpet  com...     62  K 
10  Hamilton  Manufacturing 120 

TV<-  Messrs.  Millet,  Roe  &  Hagen,  Boston: 

Shares.     Stocks. 

40  National  Shawmut  Bank 


Shares.     Stocks.  $  persh. 

15  Hood  Rubber,  pref 102H 

10  Hood  Rubber,  common 14S 

4  Boston 'Wharf 85 

10  Boston  Ground  Rent  Trust. .79  flat 

5  American  Glue,  pref 142K 

27  Lawrence  Gas 115K 

150  Gray  A:  Davis 30K-30K 


S  per  sh . 
.217 


■2  Pepperell  Manufacturing 190 

l5  Merrimack  Mfg.,  pref 80K 

10  Pacific  Mills 


Shares.     Slocks.  %  persh. 

50  Turners    Falls    Pow.    &    Elec, 

ex-dividend 11 

26  Draper  Corporation 116>| 

2  Lawrence  Gas 118 


DIVIDENDS. 

Tbe  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  arc  printed  in  italics. 


Same  of  Company. 


Railroads   (Steam). 

Ashland  Coal  &  Iron  Ry.  (quar.) 

Beech  Creek  (quar.) 

Boston  &  Albany  CQiWfJ---------,-     , 

Buffalo  &  Susq.  RE.  Corp.,  com.  (qu.) 

Common  (extra) ----  -  -  - 

Canadian  Pacific,  common  (quar.)-- 


Chlca^  Bur'llngton  &  Quincy  (quar.) 
Chlcalo  &  North  Western,  com.  (quar.) 

Preferred  (quar.)   .  -  -  -  -  ----- ------  : 

Clev    Cin    Chic.  &  St.  L..  pref.  (quar.) 
oZ'on  Coal,  iron  &RU-.  pref.  («« 

Joliet  &  Chicago, (quar.) ---------- 

t  Kansas  Cily  Southern ,  pref.  (quar .) 

Lackawanna  RR.  of  X.  J.  (.quar)  ------- 

tLehigh  Valley,  com.  &  pref.  (quar.)... 

Manhattan  Ry.  (Qua) '."~\'r" 

Minn.  St.  P.  &  S.  S.  M..  com.  &  pref.. 
Yn  m.  St.  Pan:  A  5.  5.  M.  leased  H**s~ 

Xewark  &  Bloomfield 

New  York  Central  RR.  (quar .)-------- 

N  Y  Lackawanna  &  "Western  (quar.). . 
Pibsb.  Bessemer  &  Lake  Erie  common 
Pittsb.  Ft.  W.  &  Chic,  reg..  guar,  (qu.) 

Special  guaranteed  (quar.).. 

Reading  Company,  com.  (quar.)  — . 
Reading  Company  2d  pref.  (quar.) 
St.  Louis  &  Sar.  Fraicisco 

K  C.  Ft.  S.  cfc  M-  pref.  trust  clfs.  (qu.) 
Southern  Pacific  (quar.)  (No.  50)----  — 
Southern  Ry..  M.  &  O.  stock  trust ,  ctfs. 
Toronto  Hamilton  &  Bufialo  (quar.)- 
Union  Pacific,  common  (quar.)--- 

Preferred r 

United  N.  J.  RR.  &  Canal  (quar.) 

Warren  RR 

West  Jersey  &  Seashore...- 

Wisconsin  Central,  preferred 


Per 
Cent. 


Street  &  Electric  Railways. 

Asheville  Power  &  Light,  pref.  (quar.). 
Boston  Elevated  Ry.,  common  (quar.). 
Brazilian  Tr..  L.  &  Pow.,  pref.  (quar.). 
Capital  Traction,  Wash.,  D.  C.  (quar  ) 
Carolina  Power  &  Lt.,  pf .  (qu.)  (No.  40) 

Chicago  City  Ry-  (quar.) ---- 

Cine.  &  Hamilton  Trad.,  com.  (quar.)--- 

Pref erred  (quar.) 

I  Street  Ry.  (quar.) ---------- 

Cities  Service,  com.  &  pref.  (monthly) ... 

Common  (payable  in  common  stock)     - 
Cities  Service,  com.  &  pref.  (monthly)   -- 

Common  (payable  in  commoi  siock)--- 

Cleceland  Ry .  (quar.) -- 

Duluth-Superior  Trac,  pref.  (quarj  . 
Duques  e  Light  Co.,  pref.  (qu.)  (.No.  10- 
Elmira  Water  Light  &  RR.,  1st  pref.  (qu) 

Sedond  preferred  (quar.) -  - 

Frankf.  &  Southwark  (PhUa.)  (quar  ) 
Houghton  County  Trac,  pref.  (No.  22). 

niinois  Traction,  pref.  (quar.) — 

Iowa  Ry.  &  Light,  pref.  (qu.)  (Xo.  6,)--- 
Manhattan  Bridge  Three-Cent  Line(qu.) 
Manila  Elec.  RR.  &  Lig-  (quar.)....-- 
Monongaf.ela  Valley  Trac,  pref.  (quar.).- 
ern  Ohio  Trac.  &  Lt.,  pref.  (quar.).. 

Ottawa  Traction  (quar.) 

Philadelphia  Company,  com.  (quar.) 

Si i  per  cent  preferred  (quar .) 

Philadelphia  Traction 

Philadelphia  &  Western  Ry.,  pref.  (qu.).- 

Porlo  Rico  Rys.,  pref.  (quar.) 

Public  Service  Corp.  of  X.  J.,  common--. 

Pref.  (div.  for  1  mo.  at  8%  per  an.) 
Republic  Ry.  &  Light,  pref.  (qu.)  (Xo.  31) 

Ridge  Are.  Pass.  Ry.,  Phila.  (quar.) 

Second  &  3d  Sts.  Pass.,  Phila.  (quar.).. 
Springfield  (Mo.)  Ry.  &  Lt.,  pref.  (ou.). 
Springfield  &  Xenia  Ry.,  pref.  (quar.).- 
Tri-City  Ry.  &  Light,  com.  (quar.) 

Preferred  (quar .) 

Twin  City  Rap.  Tr.,  Minneap.,  pf.  (qu.) 
United  Light  &  Rys.,  common  (quar.).. 

First  preferred   (quar.) 

Utah  Power  &  Light,  pref.  (qu.)  (Xo.  25). 
Wash.Balt.  &  Annap.  El.  RR.  com.(qu.) 

Preferred  (quar.) 

Washington  Water  Power,  Spokane  (qu.)- 
West  End  St.  Ry.,  Boston,  common — 
West  India  Electric  Co.  (quar.)  (No.  45) 
Yadkin  River  Power,  pf.  (qu.)  (No.  12). 
Youngslown  &  Ohio  River  RR.,  pref.  (qu.) 

Banks. 

Atlantic  National  (quar.) 

Chase  National  (quar.) 

Chatham  &  Pbenlx  National  (quar.) 

Citizens  National  (quar.) 

Cool  <ft  Iron  National  (quar.) 

Colonial  (quar.) 

Commerce.  Nat.  Bank  of  (quar.) 

Fifth  Averue  (quar.) 

First  National  (quar.) 

First  Security  Co.  (quar.) 

Greemrich   (quar.) 

Hanover  National 

Irving  National  (quar.) 

Manhattan  Co.,  Bank  of  the  (quar.) 

Ertra 

Mechanics  (Brooklyn)  (quar.) 

Metropolitan  (quar .) 

Mutual   (quar .) 

New  York,  Bank  of,  N.  B.  A.  (quar.) 

Park,  National  (quar.) 

Seaboard  National  (quar.) 

Yorkvllle  (quar.) 


50c. 
50c. 

2 

IK 
K 

2^ 

2 

2 

IK 

2 

IK 

5c. 

IK 

1 

1 
S1.25 

IK 

3^ 

2 

3 

IK 

IX 
75c. 

IX 

m 

'SI 
50c. 

1 
IK 

2 

IK 
2K 
2 

2K 
SI. 75 
S1.25 
2 


When 
Payable 


Mar.  25 
Apr. 
Mar.  31 
Mar.  29 
Mar.  29 
Apr. 
Apr. 
Mar.  25 
Apr. 
Apr. 
Apr.  21 
Apr.  30 
Apr. 
Apr.  15 
Apr.  1 
Apr.  5 
Apr.  1 
Apr.  15 
Apr.  1 
Apr.  1 
May  1 
Apr.  1 
Apr.  1 
Apr.  8 
Apr.  1 
May  S 
Apr.  10 

Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  10 
Apr.  15 
April  1 
Apr.     1 


IX 
IX 

K 

IK 

IX 

•IX 

1 

IX 
75c. 

K 
/l 

K 

n 

IK 

1 

IX 
IX 
Di 

$4 
3 

*1H 
IX 
IK 
IK 

:.--  ic 

IK 

1 

75c 

SI. 50 

S2 
*62Kc 

*1K 

IK 

66  2-3c 

IK 

S3 

S3 
IK 
IK 
K 
IK 
IK 
1 

IK 
IK 

SI 

75c. 
1 

$1.75 
IK 
IK 
IK 


2K 

4 

4 

2K 

2 

3 

2K 
12K- 

5 

5 

4 

8 

3 

$2 
50c. 

^1 

2H 

5 

5 

6 

3 

5 


Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar.  31 

April 

April    1 

Apr. 

Apr. 

May 

May 
Apr.  1 
Apr. 
May 
Mar.  31 
M;,r.31 
Apr. 
Apr. 
Apr.  1 
Mar.  31 
Mar.  31 
Apr.  1 
Apr. 
Apr.  1 
Apr.  1 
Apr.  30 
May  1 
Apr. 
Apr.  15 
Apr 
Mar.  31 
Mar.  31 
Apr.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Apr.  1 
Apr 
Apr 


Books  Closed. 
Days  I.-.clusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  8  to 
Mar.  8  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  11  to 
Mar.  11  to 
'Hoi  !ers  of  rec. 
Holders  of  rec. 


Mar.  26 
Holders 
Holders 
Holders 

Mar.  9 
Mar.  9 
Mar.  21 
Holders 
Holders 
Holders 


to 
of  rec 
of  rec 
of  rec. 


of  rec 
of  rec 
of  rec 


Apr 
\pr 
Apr 
Npr 
Apr 
April  1 
Apr.  1 
April  1 
Apr.  1 
Mar.  31 


Apr.  1 

Apr.  1 

Apr.  1 

April  1 

April  1 

April  1 

Apr.  1 

Apr.  ] 

Apr.  1 

Apr.  1 

Apr.  1 

April  1 

Apr.  1 

April  1 

April  1 

April  1 

Apr.  1 

April  1 

Apr.  1 

April  1 

April  1 
Mar.  31 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  red. 

Mar.  15      to 

Holders  of  rec. 

'Holders  of  rec. 

Mar.  21      to 

Mar.  21       to 

Mar.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

'Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  red. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
*Holdere  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
*Mar.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.    5      to 

Mar.    5      to 

Holders  of  rec. 

Mar.  21      to 

Mar.  21      to 

Holders  of  rec. 

Mar.  22      to 

Mar.  24      to 

Holders  of  rec. 

Holders  of  rec. 


Mar.  25a 
Mar.  20a 
Feb.  28a 
Mar.  15a 
Mar.  15a 
Feb.  28a 
Feb.  28 
Mar.  19a 
Apr.     8 
Apr.     8 
Apr.     1 
Mar.  22a 
Mar.  25a 
Mar.  31a 
Mar.    Ta 
Maral5a 
Mar.  15a 
Mar.  20a 
Mar.  20j 
Mar.  24a 
April    8a 
Mar.  14a 
Mar.  15 
Apr.     8 
Apr.     8 
Apr.   16a 
Mar.  25a 

Apr.     1 
Feb.  28a 
Mar.  15a 

Mar.  25a 
Apr.     8 
Apr.     8 
Mar.  31 
Apr.     5a 
Mar.  1.5:.' 
Mard20.! 


Mar.  IS 
Mar.  17 
Mar.  15 
Mar.  31 
Mar.  IS 
Mar.  25 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.  15a 
Apr.  15a 
April  15a 
April  15a 
Mar.  15a 
Mar.  15a 
Apr.     1 
.  Mar.  15 
Mar.  15 
Mar.    la 
Mar.  15a 
Mar.  15 
Mar.  20 

Mar.  22a 
Mar.  31<7 
Mar.  10a 
Mar.  15a 
Apr.     1 
Apr.     1 
Mar.  10a 
Mar.  31 
Mar.  20 
Mar.  2S<? 
Mar.  20a 
Mar.  31 
Apr.      1 
Mar.    la 
Mar.  14a 
Mar.  15 
Mar.  20a 
Mar.  20a 
Mar.  15a 
Mar.  15 
Mar.  15 
Mar.  18 
Mar.  31 
Mar.  31 
Mar.  14 
Apr.      1 
April    1 
Mar.  18 
Mar.  15 


Holders 
Holders 
Mar.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
nolders 
Hollers 
Mar.  23 
Holders 
Holders 
Holders 

Holders 

Hollers 
Hoi  tors 
Holders 

Iiol,|(-rs 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 


Mar.  28 
Mar.  25a 
Mar.  31 
Mar.  22 
Mar.  12a 
Mar.  30a 
Mar.  20a 
Mar.  31a 
Mar.  31a 
Mar.  31a 
Mar.  21a 
Mar.  31 
Mar.  15 
Mar.  26a 
Mar.  26a 
Mar.  23a 
Mar.  30a 
Mar.  2 la 
Mar.  22 
Mar.  21 
Mar    26 
Mar.  21a 


Name  of  Company. 


Trust  Companies. 

Bankers  (quar.) 

Brooklyn    (quar .) 

Ce  Aral  Union  (quar .) 

Columbia  (quar.) 

Empire   (quar .) 

Equitable  (quar.) 

Fidelity 

Guaranty  (quar .) 

Irving  (quar.) 

Lawyers  Title  &  Trust  (quar.)... 
Manufacturers  (Brooklyn  (quar.). 

Metropolitan  (quar.)  (Xo.  89) 

.  •  r*  (quar.) 

People's  (Brooklyn)   (quar.) 

Sca-dinariai   (quar.) 

TUle  Guara-'.tee  &  Trust  (quar.)--- 


Mlscellaneous 
Abitibi  Power  &  Paper,  Ltd.,  pref.  (qu.) 
Adirondack  Elec.  Pow.,  pref.  (quar.)--. 
Advance  Rumely.  preferred   (No.   1). 

Ahmeek  Mining  (quar.)  (No.  29) 

Air  Reductio  >.  common  (quar.) 

Preferred,  (quar.) 

Allis-Chalmers  Mfg.,  pref.  (quar.) 
Preferred  (account  accum.  dividends) 

Allouez  Mining  (quar.) .   - 

Amer.  Agric.  Chem.,  com.  (qu.)  (No. 30) 

Preferred  (quar.)  (No.  55) ---- 

American  Bank  Note,  pref.  (quar.)_.. 
Amer.  Beet  Sugar  pref.  (qu.)  (No.  79) 

America!  Bo-  ■'■■  D 

Amer.  Brake  Shoe  &Fdy.,  com.  (quar.). 

Preferred  (quar.) 

American  Can,  preferred  (quar  ).  -. 
Amer.  Car  &  Fdy..  com.  (qu.)  (No.  66). 

Preferred  (quar.)  (No.  SO) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  preferred  (quar.) 

Amer.  Cya;amid,  pref.  (acct.  accum.  div.) 

American  Express  (quar.) 

American  Fork  &  Hoe,  preferred 

Amer.  Gas  &  Elec.,  com.  (qu.)  (No.  36) 

Preferred  (quar.)  (No.  49)      --- 

Amer.  Graph  .phone.com.  (qu.)  (2\o.oo) 

Preferred  (quar.)  (No.  S3) 

American  Hide  &  Leather,  pf.  (quar.).. 
Amer.  Internal.  Corp.,  com.  &  pref  .(qu.) 
Am.  La  Ftoj  ce  Fire  Eng.,  Inc.,  cotn.(qu.) 

Preferred  (quar.) 

Amer.  Laundry  Machinery,  pref.  (qu.)_ 
Amerlcan  Locomotive,  common  (quar.). 

Preferred  (quar.) 

Amer.  Manufacturing,  common  (quar.). 

Common  (extra) 

Preferred  (quar.) 

Amer.  MuttUrraph,  preferred  (quar.) 

Amer.  Power  &  Light,  pf .  (qu.)  (No.  38) 

Amer.  Public  Service,  pref.  (quar.) 

American  Radiator,  common  (quar.)... 

Com.  (extra  pay.  in  L.L.4H  9c  bonds) 

Amer.  Smelters  Securities,  pref.  A  (qu.) . 

Preferrel  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferred  (quar.) 

American  Steel  Foundries  (quar.) 

American  Stores,  first  pref.  (quar.) 

Second  pref.  (quar.) 

Amer.  Sugar  Refining,  com.  &  pref.  (qu.) 

Common  (extra) 

American  Surety  (quar.)  (Xo.  119) 

a  merlcan  Telep .  &  Teleg .  (quar .) 

American  Thermos  Bottle 

Amer.  Tobacco,  preferred  (quar.) 

Amer.  Type  Founders,  com.  (quar.) 

Preferred  (quar  ) 

Amer.  Window  Glass  Mach.,  pf.  (qu.)- 

American  Woolen,  common  (quar.) 

Extra  (payable  in  Liberty  Loan  bonds) 

Preferred  (quar.) 

Armour  &  Co.,  preferred  (quar.) 

Asbestos  Corp.  of  Can.,  Ltd.,  com.  (qu.) 

Preferred  (quar.) 

Associated  Oil  (quar.) 

Atlantic  Gulf  <fc  W.  I.  S.  S.  L.,  pf.  (qu.) 
-  les  Corporation,  pref.  (quar.)  — 

Avery  Company,  preferred  (quar.) 

Babcock  &  Wilcox  Co.  (quar.) 

Baltimore  Tube,  common  &  pref.  (quar.)  J 
Barnhart  Bros.  &  Spindler. 

First  &  second  preferred  (quar.) 

Barrett  Company,  common  (quar.) 

Preferred   (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common  (extra) 

Common  B  (quar.) 

Common  B  (extra) 

Cumulative  convertible  pref.  (quar.). 
Non-cumulative  preferred  (quar.)  — 

Billi-ijs  &  Spencer  Co.  (quar.) 

Extra 

Special 

Bingham  Mines  (quar.)  (No.  8) 

Bliss  (E.  W.).  common  (quar.) 

Common  (eilra) 

Preferred  (quar.) 

Booth  Fisheries,  common  (quar.) 

Preferred  (quar.) 

Borden's  Cond.  Milk, pref.  (qu.)  (No. 70) 
Brandram-Henderson,  Ltd..  pref.  (qu.)- 

Brier  Hill  Steel,  common  (quar.) 

Com mon  (extra) 

Preferred  (quar.) 

British- American  Too.,  ord.  (interim).. 
Brooklyn  Union  Gas  (quar.)  (N 
Brunswick-Balke-Collender  Co .  ,pf .  (qu .) 

BucyrusCo.,  pref.  (quar.)  (No.  16) 

Buffalo  General  Electric  (quar.)  (No.9S) 
California  Elec.  Generating,  pref.  (quar.). 
Calif .Packing  Corp.,  pref.  (qu.)  (No. 10) 
California  Petroleum  Corp.,  com.(qu.). 
Pref.  (in  L.L.  bds.  acct.  accum.  divs.) 

Calumet  &  Arizona  Mining  (quar.) 

Cambria  Iron 

Canada  Bread,  Ltd.,  pref.  (quar.) 

anada  Ceme nt ,  Ltd .  (quar.) 

anada  Steamship  Lines,  pref.  (quar.).. 

Canadian  Car  &  Fdy.,   pref.  (quar 

Canadian  Consol .Rubber. Ltd.,  pf.  (qu.) 
Canadian  Cottons,  Ltd.,  common  (quar.). 

Preferred  (quar .) 

Can.  Crocker-NYheeler,  com.  *  pf.  (qu.) 
; an  Gen.  Elec,  Ltd.  (qu.)  (No. 79) 

Preferrel  (No.  46) 

Canadian  Locomotive,  com.  (quar.) 

Preferred  (quar.) 

Canadian  Westlnghouse.  Ltd.  (quar.) 

Cardenas-Amer .  Sugar,  preferred  (quar.). 


5:; 


2M 

5 
2 
IK 


-2  ■  i 
5 


IK 
i  . 
IK 

SI 
*?1 

*1M 
IK 
hx 

SI 
2 

IK 
75c. 

plK 
*S1  .50 
IK 
3 

IK 
2 

IK 
IK 
IK 

h6 
IK 
3K 


When 
Payable. 


Apr.     1 
April    1 
Apr.     1 
Mar.  31 
Mar 
Mar.  31 
Mar.  31 
Mar.  31 
Apr. 
Apr. 
April 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 


Books  Closed. 
Days  Inclusive. 


Apr.  1 
Apr.  1 
April  1 
Mar.  31 
April  15 
April  15 
Apr.  15 
Apr.  15 
Mar.  31 
Apr.  15 
Apr.  15 
Apr.  1 
April  1 
April  5 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  10 
ADr.      l| 

April  15; 


Holders 
Holders 
Hoi  lers 
Holdeis 
Holders 
Holders 
Mar.  25 
Holders 
Holders 
Mar.  16 
Holders 
Hollers 
Mar.  23 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 


Mar.  22a 
Mar.  21a 
Mar.  22a 
Mar.  21a 
Mar.  22a 
Mar.  26a 
Mar.  31 
Mar.  20 
Mar.  15 
Apr.     1 
Mar.  20a 
Mar.  21 
Mar.  31 
Mar.  29 
Mar.  15 
Mar.  22 


SI  .25  Apr.  1 
75c.  |  May  1 
IK  -Apr.  1 
Apr.  1 
April  1 
Mar.  31 
May  15 
April  1 
Apr.  15 
Apr.  3 
Apr.  21 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  31 
April  1 
April  1 
Apr.  1 
Apr.  1 
Mar.  31 
Apr.  1 
Apr.  1 
April  2 
April  2 
Mar.  31 
Apr.  15 
Apr.  15 
Apr 

Apr.  15 
Apr.  15 
Apr.  ] 
Apr.  15 
Apr.  15 
Apr.  15 
Apr 

Apr.  15 
Apr.  15 
Apr.  15 
Apr.  1 
Mar.  31 
Apr.  1 
April 
Apr.      1 


IK 

90c 
2 

IK 
IK 

Hi 

tflK 
2 

IK 
IK 
IK 
3 
mi 
IK 
IK 
3 

IK 
2 
IK 

IK 
K 

SI 
2 
S5 
IK 
1 

IK 
IK 
IK 

ilO 
IK 
IK 
IK 
IK 

na 

50c 
IK 


IK 

IK 

2 

IX 

2 

IK 

IK 

IX 

IK 
r2 
rlK 

75c 

50c 
S1.25 
25c 
62Hc 
S5 
SI 

50c 

IX 

IK 

IK 

IK 

1 

IK 

6 

IK 
*1X 

1 

2 

IK 

IK 

IK 
<2 
SI 
$1 

IN 

IK 

IK 

IK 

IK 

IK 

IK 

2 

2 

IK 
IK 

IN 


May  1 
Apr.  1 
Apr.  15 
Apr.  15 
April  1 
April  1 
April  1 
April  1 
April  1 
April  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
June  14 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Apr.  1 
Apr.  dl 
Apr.  1 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  24 
Apr.  1 
April  1 
Apr.  16 
Apr.  1 
Apr.  10 
Mar.  31 
Apr.  4 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Holders  of  rec 
Holdere  of  rec 
Holders  of  rec 
Holders  of  rec. 
'Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Hoi  lers  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holdere  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Hollers  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Apr.     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
H  1   ers  of  rec. 
Holders  of  rec. 
April    6      to 
Holders  of  rec. 
Holders  of  rec. 
Mar.  16     to 
Mar.  16      to 
Mar.  16      to 
Mar.  21      to 
Holders  of  rec. 
Holders  of  rec. 
Mar.  23      to 
Mar.  23      to 
Mar.  16      to 
Mar.  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  22      to 
Mar.  22      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  15      to 
Holders  of  rec. 
Feb.  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  IS      to 
Mar.  IS      to 
Mar.  IS      to 
Mar.  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  23      to 
Holders  of  rec. 
Holders  of  rec. 


Mar.  20 
Ma-.  20a 
.  Mar.  17a 
Mar.  15 
Mar.  31 
Mar.  31 
Mar.  31a 
Mar.  31a 
Mar.  17a 
Mar.  24a 
Mar.  24a 
Mar.  15a 
Mar.  15a 
Mar.  31 
Mar.  21a 
Mar.  21a 
Mar.  14a 
Mar.  14a 
Mar.  14a 
Mar.  22 
Mar.  15a 
Apr.  10 
Feb.  28a 
April    5 
Mar.  20 
Apr.  18 
Mir.  15a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
May    8a 

April  15 
Mar.  18a 
Apr.     4a 
Mar.  30 
Mar.  30 
Mar.  30 
Apr.     1 
Mar.  20 
Mar.  15 
Mar.  31 
Mar.  31 
Mar.  24 
Mar.  24 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Apr.     1 
Apr.     1 
M:ir.    la 
Mar.    la 

Mar.  25 
ADr.     5 
Mar.  16 
Apr.  10a 
Apr.  10a 
Mar.  21a 
Apr.     1 
Apr.     1 
Apr.      1 
Mar.  31 
Apr.     1 
Apr.     1 
Mar.  21a 
Mar.  10a 
Mar.  15 
Apr.     1 
Mar.  31a 
Mar.  20a 


Holders 
Holders 
II.  1 ers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
H.  Hers 
Holders 
Hi  Kers 
Holders 
Holders 
Holders 
Holders 
Mar.  22 

Mar.  21 
Holders 
Holders 
Mar.  d2 
Holders 
Holdere 
Holders 
Holdere 
Mar.  IS 
Mar.  IS 
Holders 
Holders 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Mar.  M 
Mar.  26 
Mar.  21 
Holders 
Holders 
Hoi. lers 
Holders 
HOI  lors 
11.. 1  ,ers 


of  rec.  Apr. 
of  rec.  Mar 
of  rec.  Mar 
of  rec.  Mar 
of  rec.  Mar 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  May 
of  rec.  Mar. 

to      Apr. 

to      Apr. 

to  Apr. 
of  coup.  No. 
of  rec.  Mar. 
1  to  Apr. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 

to   Mar. 

to  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 

to  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 

to   Apr. 

to   Apr. 

!■>  M.ir. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Mar. 
of  rec.  Max. 
of  rec.  Mar. 
of  rec.  Mar. 


25a 
.20a 
.31a 
31a 
12 
12 
12 
12 
12 
12 
20a 
20a 
20a 
20a 
22a 

22a 
12a 

31a 

la 

1 

1 

1 
7lr 
15a 

1 
20 
201 

15a 

23 

7a 
15a 
30 
31 
21a 
26a 
17 

3 

3 
31 
15 
15 
20 
30 
20a 
24 
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Name  of  Company. 

Miscellaneous   {Continued,) 
Carbon  Steel ,  1  at  preferred 

Second  preferred  (annual) 

Case  (J.  I.)  Thresh.  Mach.,  pre/.  (qu.).. 

Celluloid  Company  (quar.) 

Central  Agulrre  Sugar  Cos.,  com.  (guar.). 
Central  Coal  &  Coke,  common  (quar.).. 

Preferred  (quar .) 

Central  Foundry ,  1st  pref.  (.quar.) 

Central  Leather,  preferred  (quar.) 

Central  Petroleum ,  preferred 

Cent. States Elec. Corp., pf.(qu.)  (No. 27) 
Certaln-teed  Products  Corporation, 

First  &  second  pref.  (quar.)  (No.  9)-. 

Chandler  Motor  Car  (quar.) 

Charcoal  Iron  of  America,  com.  (quar.). 

Chicago  Pneumatic  Tool  (guar.) 

Chicago  Ry.  Equipment  (guar.) 

Chicago  Telephone  (quar.) 

Chlno  Copper  (quar.) 

Cincinnati  Gas  &  Electric  (guar.) 

Cin.  &  Suburban  Bell  Telephone  (quar.).. 

Cincinnati  Tobacco  Warehouse 

Citizens  Gas  of  Indianapolis  (No.  19) 

City  Investing,  pref.  (quar.) 

Cleveland-Akron  Bag,  common  (quar.). 

Cleve.  Automatic  Mach.,  pref.  (guar.) 

Cleveland  Worsted  Mills  Co 

Cluett,  Peabody  &  Co.,  Inc.,  pref.  (qu.) 

Colorado  Power,  common  (quar.) 

Colt's  Patent  Fire  Arms  Mfg.  (guar.) 

Columbia  Graphophone  Mfg.,  com.(qu.) 

Common  (payable  In  com.  stock) 

Preferred  (quar.)  (No.  4) 

Commonwealth  Finance  Corp.,  pref.  (qu.). 
Computing-Tabulatlng-Recordlng  (qu .) 
Consol.  Gas,  Elec.  L.  &  P.,  Bait.  (qu.). 
Consumers'  Power  (Mich.),  pref.  (quar.). 
Continental  Can,  Inc.,  com.  (quar.).. 

Preferred  (quar .) 

Creamery  Package  Mfg.,  common  (guar.). 

Preferred  (quar.) 

Cresson  Cons.  Gold  M.  &  M .  (monthly).. 
Crucible  Steel,  pref.  (quar.)  (No.  66)... 

Cuba  Cane  Sugar,  preferred  (quar.) 

Cuban-American  Sugar,  com.  (quar.).. 

Preferred  (quar.) 

Cudahy  Packing,  common  (quar.) 

Dayton.  Power  &  Light,  preferred  (guar.). 

Detroit  Edison  (guar.) 

Distillers  Securities  Corp.  (guar.) 

Extra 

Dodge  Manufacturing,  common  (quar.) 

Common  (special) 

Preferred  (quar.) 

Dominion  Canners,  Ltd.,  pref.  (quar.). 
Domlnlon  Glass,  Ltd.,  com.  (quar.) 

Preferred  (quar .) 

Dominion  Iron  &  Steel,  Ltd.,  pref.  (qu.) 
Dominion  Steel  Corp.,  Ltd.,  com.  (qu.). 
Dominion  Textile,  Ltd.,  com.  (quar.).. 

Preferred  (quar .) 

Draper  Corporation  (quar.) 

Duluth  Edison  Elec,  pf.  (qu.)  (No.  52). 
duPont(E.I.)deNem.&Co.deb.stk.(qu.) 
du  Pont(E.I.  de  Nem.Powd.,com.  (qu.) 

Preferred  (quar.) 

East  Coast  Fisheries,  pref.  (quar.)  (No.  5) 

Eastern  Steel,  common  (quar.) 

Eastman  Kodak ,  common  (quar.) 

Common  (extra) 

Common  (extra) 

Preferred  (quar .) 

Edmunds  &  Jones  Corp.,  pref.  (guar.) 

Eisenlohr  (Otto)  &  Bros.,  Inc.,  pref.  (gu.). 
Elec.  Storage  Battery,  com.  &  pref.  (qu.) 
Electrical  Securities  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Elyria  Iron  &  Steel,  pref.  (guar.) 

Emerson-Brantingham  Co.,  pref.  (quar.). 

Erie  Lighting,  pref.  (guar.) 

Everett,  Heaney  &  Co.,  Inc.  (quar.) 

Fairbanks  Co.,  preferred  (quar.) 

Federal  Oil,  pref.  (quar.) 

Finance  &  Trading  Corp.,  pref.  (guar.).. 

Firestone  Tire  &  Rubber,  pref.  (guar.) 

Galena-Signal  Oil,  pf.  &  new  pf .  (quar.) 
General  Amer.  Tank  Car,  common  (guar.) . 

First  and  second  preferred  (quar.) 

General  Baking,  pref.  (quar.)  (No.  29). 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

General  Fireproof ing,  com.  &  pref.  (qu.) 
General  Ry.  Signal,  com.  (qu.)  (No.  23) 

Preferred  (quar.)  (No.  59) 

Gillette  Safety  Razor  (quar.) 

Extra 

Gold  &  Stock  Telegraph 

Goodrich  (B.  F.)  Co.,  common  (quar.). 

Preferred  (quar.) 

Preferred  (quar.) 

Goodyear  Tire  &  Rubber,  pref.  (guar.) 

Second  preferred  (quar.) 

Gorham  Manufacturing ,  pref.  (quar.) 

Gorton-Pew  Fisheries  common  (quar.).. 

Preferred  (guar.) 

Granby  Cons.  Min.,  Smelt.  &  Pow.  (gu.). 
Gray  &  Davis,  pref.  (guar.) 

Extra  (on  account  of  accumulated  divs.). 
Great  Lakes  Steamship  (quar.) 

Extra 

Great  Lakes  Towing,  common  (quar.).. 

Preferred  (quar .) 

Great  Northern  Iron  Ore  Properties 

Guantanamo  Sugar  (quar.) 

Gulf  States  Steel,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Hart,  Schaffner  &  Marx,  Inc.,  pref .  (qu.) 
Harbison-Walker  Refrac,  pref.  (quar.). 

Haskell&  Barker  Car  (quar.) 

Helme  (Geo.  W.)  Co.,  common  (quar.). 

Preferred  (quar.) 

Hendee  Mfg.,  pref.  (quar.) 

Hercules  Powder,  common  (quar.) 

Common    (extra) 

Homestake  Mining  (monthly)  (No.  535) 
Howe  Scale,  common  (guar.) 

Preferred  (quar .) 

Huntington  Devel.  &  Gas,  pref.  (guar.).. 
Hupp  Motor  Car  Corp.,  pf.  (gu.)  (No. 14) 
Hydraulic  Pressed  Steel,  com.  (guar.) 

Preferred  (quar.) 

Imperial  Tobacco  of  Canada,  com 

Preferred 

Indianapolis  Water  Works  Sec.,  pref 

Interlake  Steamship  (guar.) 

Extra 

Internal.  Agric.  Corp.,  pref.  (quar.) 

International  Banking  Corporation 

Internat.  Button  Hole  Sew. Mach.  (qu.) 
Internat.  Harvester ,  com .  (quar .)  (No  .3) 


Per 

When 

Cent . 

Payable . 

n4 

Mar.  31 

6 

July   30 

l'A 

Apr.     1 

2 

Mar.  31 

2A 

Apr.     1 

*1A 

April  15 

*IA 

April  15 

*2 

April  15 

l'A 

Apr.      1 

2A 

Apr.     1 

l'A 

Apr.     1 

l'A 

Apr.     1 

3 

Apr.     1 

20c. 

Apr.     1 

ia 

Apr.  25 

*ia 

Mar.  31 

2 

Mar.  31 

75c. 

Mar.  31 

ia 

Apr.     1 

2 

Apr.     1 

1 

Apr.  15 

$1.25 

Mar.  29 

l'A 

April    1 

l'A 

Apr.     1 

l'A 

Apr.     1 

IA 

Mar.  31 

l'A 

Apr.     1 

A 

Apr.   15 

$1.25 

Apr..     1 

$2  50 

Apr.     1 

(x) 

Apr.     1 

l'A 

Apr.     1 

l'A 

Apr.  15 

1 

Apr.  10 

2 

Apr.     1 

IA 

Apr.     1 

IA 

Apr.     1 

l'A 

Apr.     1 

l'A 

Apr.   10 

IA 

Apr.   10 

10c. 

Apr.  10 

l'A 

Mar.  31 

l'A 

Apr.      1 

2A 

Apr.     1 

l'A 

Apr.     1 

l'A 

Apr.     5 

IA 

Apr.     1 

2 

Apr.   15 

*A 

April  18 

*IA 

April  18 

IA 

Apr.     1 

1 

Apr.     1 

l'A 

Apr.     1 

l'A 

Apr.     2 

1 

April    1 

l'A 

April    1 

l'A 

Apr.     1 

IA 

Apr.     1 

2 

Apr.     1 

l'A 

Apr.   15 

2 

Apr.     1 

IA 

Apr.     1 

IA 

April  25 

IA 

May     1 

IA 

May     1 

l'A 

Apr.     1 

2A 

Apr.  15 

2A 

Apr.     1 

IA 

Apr.     1 

5 

May     1 

IA 

Apr.     1 

l'A 

April    1 

l'A 

Apr.     1 

1 

Apr.     1 

2 

Apr.     1 

IA 

May     1 

l'A 

Apr.     1 

*l'A 

May     1 

l'A 

Apr.     1 

50c. 

April  10 

2 

Apr.     1 

10c. 

April    1 

l'A 

April    1 

IA 

Apr.   15 

2 

Mar.  31 

$1.50 

Apr.     1 

l'A 

Apr.     1 

l'A 

Apr.    1 

IA 

Apr.     1 

2 

Apr.  15 

rl'A 

Apr.     1 

IA 

Apr.     1 

IA 

Apr.     1 

$2 

May  31 

$1 

May  31 

IA 

Apr.     1 

1 

May  15 

l'A 

April    1 

l'A 

July     1 

l'A 

Apr.     1 

2 

May     1 

IA 

Apr.      1 

50c. 

April    1 

2 

Apr.     1 

*IA 

May     1 

l'A 

Apr.     1 

hl'A 

Apr.     1 

*2 

April    1 

*2 

April    1 

IA 

Mar.  31 

l'A 

Apr.     1 

$2 

Apr.     9 

$1.25 

Apr.     1 

1 

Apr.     1 

I'AV 

Apr.     1 

lAy 

Apr.     1 

l'A 

Mar.  31 

IA 

Apr.  19 

$1 

Apr.     1 

2A 

Apr.     1 

l'A 

Apr.     1 

l'A 

April    1 

2 

Mar.  25 

2 

Mar.  25 

50c. 

Mar.  25 

1 

April    1 

l'A 

April    1 

IA 

April    1 

l'A 

Apr.     1 

2 

Mar.  31 

l'A 

Mar.  31 

*IA 

Mar.  28 

*3 

Mar.  31 

3 

Apr.     1 

2 

April    1 

2 

April    1 

IA 

Apr.  15 

3 

Apr.     1 

10c. 

Apr.     1 

IA 

Apr.  15 

Books  Closed. 
Days  Inclusive. 


Holders  o 
Holders  o 
Holders  o 
Mar.  5 
Holders  o 
'Holders  o 
'Holders  o 
'Holders  o 
Holders  o 
Holders  o 
Holders  o 

Holders  o 
Holders  o 
Holders  o 
Holders  o 
♦Holders  o 
Holders  o 
Holders  o: 
Mar.  15 
Mar.  25 
Holders  o 
Mar.  13 
Holders  o 
Mar.  23 
Holders  o 
Holders  o 
Holders  c 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Apr. 
Apr. 

Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Mar.  27 
Holders  o: 
H  >1  iera  o 
♦Holders  o 
♦Holders  o 
Holders  o 
Holders  o 
Mar.  22 
Mar.  23 
Holders  o 
Holders  o 
Holders  o 
Holdera  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Mar.  21 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
♦Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o: 
Holders  o 
Holders  o 
Mar.  21 
Mar.  21 
Holders  o 
Holders  o 
Holders  o 
Mar.  21 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
♦Holders  o 
Holders  o 
Holders  o 
♦Holders  o 
♦Holders  o 
Mar.  16 
Mar.  16 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Holders  o 
Mar.  16 
Mar.  16 
Holders  o 
Holders  o 
Hloders  o 
Holderso 
Holders  o 
Holders  o 
Holders  o 
♦Holders  o 
♦Holders  o: 
Mar.  22 
Holders  o 
Holders  o 
Holders  o 
Mar.  21 
Holders  o 
Holders  o 


rec . 

rec 
rec. 
rec . 
rec. 
to 
rec. 
rec. 
rec. 
rec. 
rec. 
rec . 
to 
to 
rec. 
rec. 
rec. 

rec . 

rec. 
rec. 
rec. 
rec. 

rec. 

rec . 

rec. 

rec . 

rec . 

rec. 

rec. 

rec. 

rec. 

to 

rec. 

rec . 

rec. 

rec. 

rec . 

rec. 

rec. 

rec . 

rec 

rec 

rec 

rec 

rec 


Sept.  26 
July  26 
Mar.  17a 
Mar.  25 
Mar.  20 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  10a 
Mar.  27 
Mar.  10 

Mar.  21a 
Mar.  lla 
Mar.  15 
Apr.  15 
Mar.  20 
Mar.  29a 
Mar.  14a 
Mar.  21 
Mar.  31 
Apr.     5 
Mar.  29 
Mar.  27 
Mar.  31 
Mar.  20a 
Mar.  20a 
Mar.  21a 
Mar.  31a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  31 
Mar.  25a 
Mar.  15a 
Mar.  21a 
Mar.  20a 
Mar.  20a 
Apr.  10 
Apr.  10 
Mar.  31 
Mar.  15 
Mar.  15a 
Mar.  14 
Mar.  14a 
Apr.    4 
Mar.  20a 
Mar.  31a 
April    2 
April    2 
Mar.  28a 
Mar.  28a 
Mar.  31a 
Mar.  31 
Mar.  15a 
Mar.  15 
Mar.  15 
Mar.    5 
Mar.  15 
Mar.  31 
Mar.    8 
Mar.  21 
Apr.   10 
Apr.  19a 
Apr.  19a 
Mar.  28 
Apr.     1 
Feb.  28a 
Feb.  28a 
Mar.  31a 
Feb.  28a 
Mar.  31 
Mar.  20a 
Mar.  17a 
Mar.  28a 
Apr.  22a 
Mar.  24a 
April  18 
Mar.  27 
Mar.  31 
Mar.  20a 
Mar.  20 
Mar.  27a 
Apr.     la 
Feb.  28a 
Apr.     1 
Apr.     1 
Mar  22 
Mar.  18a 
Mar.  15a 
Mar.  31 
Mar.  20 
Mar.  20 
May     1 
May     1 
Mar.  31 
May     5 
Mar.  21a 
June  20a 
Mar.  15a 
Apr.  15a 
Mar.  24a 
Mar.  22a 
Mar.  22a 
Apr.  18 
Mar.  21 
Mar.  21 
Mar.  20 
Mar.  20 
Mar.  31 
Apr.     1 
Mar.  20a 
Mar.  19a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  20a 
Apr.     9a 
Mar.  17a 
Mar.  15a 
Mar.  15a 
Mar.  20 
Mar.  24 
Mar.  24 
Mar.  20 
Mar.  20a 
Mar.  20a 
Mar.  22 
Mar.  20 
Mar.  20a 
Mar.  20a 
Mar.  12 
Mar.  12 
Mar.  31 
Mar.  20 
Mar.  20 
Mar.  31a 
Mar.  31 
Mar.  15 
Mar.  25a 


Name  of  Company. 

Miscellaneous  (Continued) 

International  Salt  (quar.) 

International  Silver,  pref.  (quar.) 

Isle  Royale  Copper  Co.  (quar.)  Wo.  13) 

Jewell  Tea,  preferred  (quar.) 

Kansas  Gas  &  Elec,  pref.  (gu.)  (No.  30). 
Kaufmann  Dept.  Stores,  Inc.,  pf.  (qu.)_ 
Kayser  (Julius)  &  Co.,  com.  (quar.) 

First  and  second  pref.  (quar.) 

Kelly-Springfield  Tire,  pref.  (quar.) 

Kennecott  Copper  Corp.  (quar.) 

Capital  distribution 

Keystone  Tire  &  Rubber,  com.  (quar.). 

Common  (payable  In  common  stock). 

Kirshbaum  (A.  B.)  Co.,  pref.  (quar.) 

Kolb  Bakery,  pref.  (quar.)  (No.  29) 

Kresge  (S.  S.)  Co.,  preferred  (quar.)... 
Kress  (S.  H.)  Co.,  common  (quar.) 

Preferred  (quar.) 

La  Belle  Iron  Works,  com.  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Lackawanna  Steel,  common  (quar.) 

Laurentide  Company,  Ltd.  (quar.) 

Laurentide  Power  (quar.)  (No.  1) 

Lawyers'  Mortgage  Co .  (guar .) 

Lehigh  Valley  Coal  Sales  (quar.) 

Library  Bureau,  common,  (quar.) 

Preferred    (quar.) 

Liggett  &  Myers  Tobacco,  com.  (extra) . 
Liggett  &  Myers  Tobacco,  pref.  (qu.).. 
Lindsay  Light,  common  (quar.) 

Preferred  (quar.) 

Locomobile  Co.  of  America,  preferred 

Lone  Star  Gas  (quar.) 

Lone  Star  Gas  (extra,  in  L.  L.  bonds).. 
Loose  Wiles  Biscuit,  first  pref.  (quar.).. 
Lorillard  (P.),  common  (quar.) 

Preferred  (quar.) 

MacAndreics  &  Forbes  Co.,  com.  (quar .) . 

Preferred  (guar .) 

Mackay  Cos.,  common  (quar.)  (No.  55) 

Preferred  (quar.)  (No.  61) 

Magor  Car  Corp.,  common  (guar.) 

Common  (extra) 

Preferred   (guar .) 

Manati  Sugar,  preferred  (quar.) 

Manhattan  Elec.  supply,  com.  (quar.).. 

First  &  second  preferred  (quar.) 

Manhattan  Shirt,  pref.  (quar.) 

Manning,  Maxwell  &  Moore  (quar.) 

Extra, 

Marconi  Wireless  Teleg.  of  America 

Massachusetts  Ligltting  Cos.,  pref.  (gu.).. 

Mathieson  Alkali  Works,  pref.  (quar.) 

May  Department  Stores,  pref.  (quar.).. 

McCrory  Stores  Corp.,  pref.  (quar.) 

Merchants  Despatch  Transport.  (qu.)_. 
Mergenthaler  Linotype  (quar.)  (No.  93) 
Mexican  Petroleum,  common  (quar.).. 

Preferred  (quar.) 

Michigan  Drop  Forge  Co . ,  com .  (monthly) . 

Michigan  Light  Co.,  pref.  (quar.) 

Michigan  Limestone  &  Chem.,  pref.  (qu.). 
Michigan  Stamping,  common  (monthly) .. 

Michigan  State  Telep.,  pref.  (quar.) 

Michigan  Sugar,  pref.  (quar) 

Middle  States  Oil  Corp.  (monthly) 

Montana  Power,  com.  (qu.)  (No.  26).. 

Preferred  (quar.)  (No.  26) 

Montgomery,  Ward  &  Co.,  pref.  (quar.) 

Mortgage-Bond  Co.  (quar.).. 1 

Narragansett  Electric  Lighting  (quar.). 

Nassau  Light  &  Power  (guar .) 

National  Biscuit,  com. (quar.)  (A^o.  83). 
Nat.  Cloak  &  Suit,  com.  (qu.)  (No.  9). 
Nat.  Enamel  &  Stampg,  pref.  (quar.).. 

National  Fuel  Gas  (guar.) 

National  Glue,  com.  &  pref.  (quar.) 

National  Ice  &  Coal,  1st  pref.  (guar.) 

National  Lead,  common  (quar.) 

National  Licorice,  pref.  (qu.)  (No.  67).. 

National  Oil,  preferred  (quar.) 

National  Paper  &  Type,  com.  (quar.).. 

Preferred  (quar.) 

National  Refining,  pref.  (quar.) 

National  Sugar  (quar.) 

National  Surety  (quar.) 

Nevada  Consolidated  Copper  (quar.).. 

New  England  Power,  preferred  (quar.) 

New  England  Telep.  &  Teleg.  (quar.) 

New  River  Company   (quar 

N.  Y.  Title  &  Mlge.  Co.  (quar.) 

New  York  Transit  (quar.) 

Niagara  Falls  Power,  pref.  (quar.) 

Niles-Bement-Pond,  common  (quar.).. 

Nipissing  Mines  (quar.) 

North  American  Co.  (quar.) 

Northwestern  Elec.  Co.,  pf.  (qu.)  (No.  16) 
Nova  Scotia  Steel  &  Coal,  Ltd.,  com.  (qu.) 

Preferred  (quar .) 

Ogilvie  Flour  Mills,  Ltd.,  com.  (quar.). 

Ohio  Cities  Gas,  pref.   (quar.) 

Ohio  Oil  (quar.) 

Extra 

Ohio  State  Telephone,  pref.  (guar.) 

Oklahoma  Producing  &  Refining  (quar.) 
Osceola  Consol.  Mining  (qu.)  (No.  94). 
Otis  Elevators ,  common  (guar .) 

Preferred  (guar .) 

Ottawa  Car  Mfg.   (quar.) 

Ottawa  Lt.,  Ht.  &  Pow.  (qu.)  (No.  51). 
Owens  Bottle-Machine,  com.  (quar.).. 

Preferred  (quar.) 

Panama  Pow.  &  Lt.Corp.,pf.  (gu.)(No.S) 
Pan-Am.  Petrol.  &  Transp.,  com.  (qu.). 

Preferred  (quar.) 

Parke,  Davis  &  Co.  (guar.) 

Penmans,  Limited,  common  (quar.) 

Preferred  (quar.) 

Pennsylvania  Rubber,  common  (quar.). 

Preferred  (quar .) 

Penn.  Water  &  Power  (quar.)  (No.  21) 
Pettlbone.Mulllken  Co.,lst&2d  pf.(qu.) 

Phelps,  Dodge  Corporation  (quar.) 

Pierce-Arrow  Motor  Car,  pref.  (quar.).. 
Pittsburgh  Plate  Glass,  common  (quar.) 

Preferred  (annual) 

Pittsburgh  Rolls  Corporation,  pref.  (guar.) 
Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (guar.) 

Price  Bros,  (quar.) 

Procter  &  Gamble,  pref.  (guar.) 

Providence  Gas  (quar.) 

Provincial  Paper  Mills,  Ltd.,  com.  (qu.) 

Preferred  (quar .) 

Public  Utilities  Corporation,  pref.  (quar.) 
Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Qulncy  Mining  (guar.) 


Per 
Cent. 


IA 

l'A 

50c. 

l'A 

l'A 

l'A 

2 

l'A 
IA 

25c. 

25c. 
3 
/15 
l'A 
l'A 

l'A. 
1 

l'A 
1 

2 
2 

IA 
3 
1 
2 

$2 
*1A 
♦2 
4 

l'A 

6  2-3 
2  1-3 

3A 
2 
♦14 

l'A 
3 

l'A 
11 A 

IA. 

IA 

1 
SI 
$2 

l'A 

l'A 

1 

l'A 

l'A 

IA 

IA 

2  5c. 

♦1  A. 
l'A 
l'A 
l'A 
IA 
2A 

?2 
2 

15c. 
IA 

4354c. 

12Mc. 
IA 
IA 
1 

IA 
l'A 
l'A 
l'A 


l'A 

IA 
sl'A 

2A 

2 

l'A 

IA 

IA 

20c. 

2 

l'A 

2 

l'A 

3 
37Hc 

IA 

l'A 
*IA 

l'A 

4 

l'A 

2A 
25c. 

IA 

IA 

IA 

2 

3 

IA 
S1.25 
S4.75 

l'A 
12Ac. 

$1 

IA 

IA 

1 

IA 
75c. 

l'A 

l'A 
rS1.25 

l'A 

$2 
l'A 
IA 
IA 
l'A 
IA 
l'A 
2A 
2 

l'A 
12 
l'A 

*3 

♦2 

*3 
2 
2 

50c. 
1 

l'A 
l'A 
3 
1 

IA 
$1 


When 
Payable 


Apr. 
April 
Mar.  3 
Apr. 
Apr. 
Apr. 
Apr. 
May 
April 
Mar.  3 
Mar.  3 
April 
May  20 
April 
Apr. 
Apr. 
May 
Apr. 
Mar.  3 
Mar.  3 
Mar.  3 
Mar.  3 
Apr. 
Apr.  15 
Apr. 
Apr. 
Apr. 
Apr. 
April 
Apr. 
Mar.  3 
Mar.  3 
Apr. 
Mar.  3 
Mar.  3 
Apr. 
Apr. 
Apr. 
April  15 
April  15 
Apr. 
Apr. 
Mar.  3 
Mar.  3 
Mar.  3 
Apr. 
April 
April 
April 
Mar.  3 
Mar.  3 
July 
April  15 
Apr. 
Apr. 
April 
Mar.  3 
Mar.  3 
Apr.  10 
Apr. 
Apr. 
Apr. 
Apr.  15 
Apr. 
Mar.  3 
Mar.  15 
Apr. 
Apr. 
Apr. 
Apr. 
Mar.  3 
Apr. 
Mar.  3 
April  15 
Aprl  15 
Mar.  3 
Apr.  15 
Apr. 
April 
Mar.  3 
lar.  3 
Apr.  15 
Apr.  15 
Apr.  15 
Apr .     1 
Apr.     2 
Apr.     1 
Mar.  31 
Apr.     1 
Mar.  31 
Mar.  28 
Apr.      1 
Apr.  15 
Apr.  15 
Mar.  20 
April  2 
Apr. 
Apr. 
Apr.   15 
Apr.  15 
April 
April 
Mar.  3 
Mar.  3 
Apr. 
April    : 
Mar.  3 
Apr.   15 
Apr.   15 
April 
April 
April 
April 
Apr. 
Apr.  10 
Apr. 
Apr. 
May  15 
May 
Mar.  3 
Mar.  3 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
April  30 
April  30 
Apr.  30 
Apr.     1 
April  15 
April    1 
Apr.     1 
Apr.     1 
Apr.     1 
April  15 
April  15 
May  31 
Mar.  31 


Books  Closed. 
Days  Inclusive. 


Holders 
Feb.  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
HoHcrs 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders  i 
Holders  i 
Holders  < 
Holders 
Hollers  - 
Holders  i 
Holders  i 
Holders 
Holders  i 
Holders  i 
Mar.  11 
Mar.  11 
Holders  i 
Holders  i 
Holders  < 
June     2 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders  i 
Holders 
Holders 
Holders  < 
Holders  < 
Holders 
Holders  i 
Holders 
Holders  < 
Holders  i 
Holders  i 
Holders  i 
Holders  i 
Holders 
Holders  i 
Holders 
Holders  i 
Holders 
Holders 
Holders  < 
Holders  i 
Holders 
Holders  i 
Holders  i 
Holders  i 
Holders  i 
Holders 
Holders 
Holders 
Holders 
Holders  < 
Holders 
♦Holders  ■ 
Holders 
Holders 
Holders 
Holders  i 
Apr.     1 
Holders  i 
Holders  < 
Holders  i 
Holders 
Holders 
Holders 
Mar.    1 
Mar.    1 
Holders  i 
Holders  i 
Holders  i 
Holders 
Holders 
Holders 
Holders 
Holders  < 
Holders  i 
Holders  < 
Holders 
Holders 
Holders  i 
Holders  i 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
♦Holders 
Mar.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Mar.  15a 
Mar.  2 
Mar.  7 
Mar.  28 
Mar.  22 
Mar.  20 
Mar.  20a 
Apr.  21a 
Mar.  31 
Mar.  18a 
Mar.  18a 
Mar.  21 
dMay.  1 
Mar.  20a 
May  22 
Mar.  17a 
Apr.  19a 
Mar.  20a 
Mar.  17a 
Mar.  17a 
Mar.  17a 
Mar.  10a 
Mar.  24 
Mar.  31a 
Mar.  21 
Mar.  20 
Mar.  20 
Mar.  20 
Mar.  21a 
Mar.  17a 
Mar.  la 
Mar.  la 
Mar.  29 
Mar.  15a 


Mar.  18a 
Mar.  15a 
Mar.  15a 
Mar.  31 
Mar.  31 
Mar.  8a 
Mar.  8a 
Mar.  25 
Mar.  25 
Mar.  25 
Mar.  14 
Mar.  25 
Mar.  25 
Mar.  18a 
Mar.  31 
Mar.  31 
June  14 
Mar.  25 
Mar.  25a 
Mar.  20a 
Mar.  20a 
Mar.  24a 
Mar.  5a 
Mar.  15a 
Mar.  15a 
Mar.  16 
Mar.  15 
Mar.  31a 
Mar.  16 
Mar.  24a 
Mar.  1 
Mar.  24 
Mar.  15a 
Mar.  15a 
Mar.  20a 
Mar.  22 
Mar.  15a 
Mar.  26a 
Mar.  31a 
April  8a 
Mar.  lla 
Mar.  31a 
Mar.  15 
Mar.  20a 
Mar.  14a 
Mar.  24 
Apr.  la 
Mar.  31a 
Mar.  31a 
Mar.  15 
Mar.  10 
Mar.  20a 
Mar.  14a 
Mar.  17a 
Mar.  19 
Mar.  26 
Mar.  21 
Mar.  22 
Mar.  31 
Mar.  la 
Apr.  17a 
Mar.  20 
Mar.  24 
Mar.  31 
Mar.  31 
Mar.  20 
Mar.  15a 
Mar.  27 
Mar.  27 
Mar.  20a 
Mar.  20a 
Mar.  15 
Mar.  31 
Mar.  31 
Mar.  15a 
Mar.  20a 
Mar.  22a 
Mar.  22a 
Mar.  22 
Mar.  15a 
Mar.  15a 
Mar.  20 
May  5 
Apr.  21 
Mar.  15 
Mar.  15 
Mar.  19a 
Mar.  20a 
Mar.  20a 
Mar.  17a 
Mar.  15a 
Mar.  15a 
Mar.  25 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  25a 
Mar.  20a 
Mar.  15 
Mar.  15 
Mar.  15 
April  la 
April  la 
May  la 
Mar.  la 
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Name  of  Company . 

Miscellaneous  {Concluded) 

Railway  Steel-Spring,  com.  (quar.) 

Ray  Consolidate!  Copper  (quar.) 

Reece  Button  Hole  Mach .  (qu .)  (No  .132) 
Reece  Folding  Machine  (qu.)  (No.  40)-. 

Regal  Shoe,  pref.  (quar.)  (No.  97) 

Remington  Typewriter,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Second  pref.  (acct.  accum.  divs.) 

Reo  Motor  Car,  common  (quar.) 

Republic  Iron  &  Steel, com. (qu.)  (No. 10) 

Preferred  (quar.)  (No.  62) 

Reynolds  (R.  J.)  Tobacco,  com.  (quar.) 

Common  B  (quar.) 

Preferred  (quar.) 

Royal  Baking  Powder,  common  (quar.). 

Preferred  (quar .) 

Safety  Car  Heating  &  Lighting  (quar). 

St.  Joseph  Stock  Yards  (quar.) 

Si.  L.  Rocky  Ml.  &  P.  C.com.'qu.)  (No. 20) 
St.  Louis  Rocky  Mt.  &  Pac.  Co.,  pf .  (qu.) 

Savoy  Oil  (quar.) 

St  Mil  Ma  :Ufj.cturing  (quar.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Shattuck-Arizoni,  Copper  Co.  (quar.).. 

Shawiniqan.  Water  &  Power  (quar.) 

Sherwin-Williams  Co.  of  Canada,  Ltd. — 

Preferred  (quar.) 

Shredded  Wheat,  common  (quar.) 

Pre/erred  (quar .) 

Sloss-Shef field  Steel  &  Iron,  pref.  (qu.)_ 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar  Co.,  com.  (qu.) 

Preferred  (quar .) 

South  West  Pa.  Pipe  Lines  (quar.) 

Southuester  <  Cities  Elec,  pref.  (quar.)  — 
Spicer  Ma  tufactvriig,  first  pref.  (quar.). 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Ohio)  (quar.) 

Extra 

Standard  Parts,  preferred  (quar.) 

Standard  Screw,  common 

Stand.  Tertile  Products,  com.  (qu.)  (No.  14) 

Preferred  class  A  &  B  (quar.) 

Steel  Products,  pref.  (quar.) 

Stewart  Mfg.,  1st  pref.  (quar.).. — 

Stromberg  Carburetor  (quar.) 

Extra 

Stutz  Motor  Car  of  Amer.,  Inc.  (quar.). 

Subway  Realty  (quar.) 

Swan  &  Finch  Co 

Swift  &  Co.  (quar.)  (No.  133) 

Taylor  Wharton  Iron  &  Steel,  com.  (qu.) 

Texas  Company  (quar.) 

Texas  Pacific  Coal  &  Oil  (quar.) 

Extra 

Tnompson-Starrett  Co.,  preferred 

Tide  Water  Oil  (quar.) — 

Extra. 

Tobacco  Prod.  Corp.,  pf .  (qu.)  (No.  25) 

Tonopah-Belmont  Development 

Tonopah  Extension  Mining  (quar.) 

Torrington  Co.,  com.  (quar.) 

Common  (extra) 

Trumbull  Steel,  common  \quar.) 

Cornmo  i  (extra) 

Preferred  (tuar.) 

Underwood  Typewriter,  com.  (quar.).. 

Preferred  (quar.) 

Union  Carbide  &  Carbon  (quar.) 

Union  Stock  Yards  of  Omaha  (quar.)  — 

Extra  (account  change  in  div.  period) . 

Union  Tank  Line 

United  Drug,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

United  Dyewood  Corp.,  com.  (quar.) 

Preferred  (quar.) 

United  Fruit  (quar.)  (No.  79) 

Extra 

United  Gas  Impt.  (quar.) 

United  Shoe  Machinery,  com.  (quar.).. 

Preferred  (quar.) 

U.  S.  Bobbin  &  Shuttle,  common  (quar.).. 

Preferred   (quar .) 

U.  S.  Gypsum,  preferred  (quar.) 

U.  S.  Industrial  Alcohol,  pf.(qu.)  (No.50) 
U.  S.  Steel  Corporation,  com.  (quar.).. 

Common  (extra) 

U.  S.  Worsted,  first  preferred  (quar.) 

United  Verde  Extension  Mining  (quar.).. 

Utah  Cooper  Co.  (quar.) 

Utah  Mel-il  &  Tunnel 

Victor  Talking  Machine,  com.  (quar.)  .. 

Preferred  (quar .) 

Vulcan  Detinnlng,  pref.  (quar.) 

Preferred  (on  acct.  accum.  divs.) 

Wabasao  Cotton  Co..  Ltd    (qu.)(No.  5) 
Warren  Bros.  &.  Co.,  1st  pref.  (quar.).. 

Second  preferred  (quar .) 

Wester i  Electric  Co.,  common  (quar.) 

Preferred  (quar .) 

Western  Grocer,  common 

Preferred  

Western  Power,  pref.  (quar.) 

Western  Union  Teleg.  (quar.)  (No.  200) 

Westlnghouse  Air  Brake  (quar.) 

West  Konteial  Power  &  Light,  com.  (qu.) 

Preferred  (quar .) 

Westmoreland  Coal  (quar.) 

Weyman-Bniton  Co.,  common  (quar.). 

Preferred  (quar.) 

White  Motor  (quar.) 

Willys-Overland  Co.,  preferred  (quar.). 

Wil3on  <fe  Co..  Inc.,  pref.  (quar.) 

Wolverine  Copper  Mining  (quar.) 

Woods  Mfg.,  preferred  (quar.) 

Wool  worth  (F.  W.)  Co.,  pref.  (quar.).. 
Worthington  Pump  &  Mach.,  pf .  A  (qu.) 

Preferred  B  (quar.) 

Yale  &  Towne  Mfg.  (qu.)  (No.  100). 

You-ig  (J.  S.)  Co.,  common  (quar.) 

Preferred  (quar .) 

Yukon- Alaska  Trust  (quar.) 


Per 
Cent. 


2 

50c. 
30c. 
10c. 
Hi 
lfi 

2 
»2 

*25c. 
Hi 
IX 
3 
3 

Hi 
2 

Hi 
Hi 
2 
1 

Hi 
15c. 
5 

Hi 
25c. 
Hi 

IX 
2 

Hi 
Hi 

5 

gh 

2 

3 

HA 
*2 

3 

3 

1 

Hi 
*6 

1 

IX 

IX 
*2 
75c. 
25c. 
SI. 25 
*Hi 

2M 

2 

3 

2H 

Hi 

5 
4 
2 
2 

Hi 
10c. 
5c. 
75c. 
25c. 
Hi 
1 
Hi 

2 

Hi 

$1.25 
Hi 
zM 
2K 

Hi 
87y2c 

Hi 


2H 
50c 

$1 

50c. 

37M< 
Hi 
HA 
Hi 
Hi 
Hi 
1 
Hi 

*50c 

81.50 

*Hi 

5 

Hi 
Hi 
hi 
Hi 

75c. 

87J4c 

$2.50 

Hi 

4 
3 

*1 

m 

$1.75 

2 

Hi 
$1.25 

2H 

Hi 

$1 

Hi 
Hi 
*50c. 
Hi 
Hi 
HA 
Hi 
2H 
2H 
HA 
$1 


When 
Payable. 


Mar.  3 
Mar.  3 
April 
April 
April 


April 

May 

April 

April 

April 

April 

Mar.  3 

Mar.  3 

Apr. 

Apr. 

Apr.   10 

Mar.  3 

Mar.  2 

Apr. 

Apr. 

Apr.   19 

Apr. 

Mar.  3 

Apr. 

Apr. 

April 

Mar.  3 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

April 

Apr. 

Apr. 

June 

April 

Apr. 

Apr. 

April 

Apr. 

May 

Apr. 

Apr. 

Mar.  3 

Mar.  3 

Mar.  3 

Apr. 

Mar.  3 

Mar.  3 

April 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar.  25 

April 

May 

June 

Apr. 

Apr. 

Apr.  15 

Apr.  15 

April  15 

April    5 

April    5 

Mar.  31 

Mar.  31 

Mar.  31 

Apr.   15 

Mar.  29 

Mar.  29 

Apr.  15 

May     1 

Mar.  31 

Apr.     1 

Apr.   15 

Apr.  15 

Apr.  20 

Apr.  20 

April    2 

April    1 

April    1 

Mar.  31 

Mar.  31 

June  30 

June  30 

April  15 

April  15 

Apr.  30 


Apr. 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Apr.  1 
April  1 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr 


Mar.  31 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Mar.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Mar.  22 
Mar.  22 
Holders 
Mar.  13 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Mar.  16 
Mar.  1 
Mar.  1 
Mar.  21 

♦Holders 
Hollers 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Mar.  25 
Holders 
Mar.  16 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Mar.  12 
Holders 
Holders 
Mar.  21 
Mar.  21 
Mar.  21 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roe. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 


of  rec. 
of  rec. 
of  rec. 


Mar.  17a 
Mar.  14a 
Mar.  15 
Mar.  15 
Mar.  21 
Mar.  31 
Mar.  31 
Mar.  11 
Mar.  15 
Aprii  2ia 
April  16 
Mar.  21a 
Mar.  21a 
Mar.  21a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Apr.     1 
Mar.  31a 
Mar.  20a 
Mar.  17a 
Mar.  24 
Mar.  15a 
Mar.  31a 
Mar.  27a 

Mar.  15 
Mar.  31 
Mar.  31 
Mar.  21a 
Mar.  31 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  20 
Apr.     1 
Mar.  19 
Mar.  19 
Apr.     1 
Mar.  22 
Mar.  15 
Mar.  15 
May  15a 
Mar.  20 
Mar.  15a 
Mar.  15a 
Mar.  22a 
Mar.  20 
Apr.     1 
Mar.  10 
Mar.  31 
Mar.    7a 
Mar.  31 
Mar.  31 
Mar.  25 
Mar.  21a 
Mar.  21a 
Mar.  14a 
Mar.  21 
Mar.  21 
Mar.  21 
Mar.  21 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  15a 
Mar.  15a 
Mar.  10a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  13 
Mar.  13 
Mar.  16 
Holders 
Mar.  1 
Mar.  1 
Apr.  12 
"Holders 
Holders 
"Holders 
Apr.  1 
Apr.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
Mar.  21 
Holders 
Holders 
Holders 
Mar.  19 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  8 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 


Mar     1 
Mar.d21a 
April  15a 
May  15a 
Mar.  14a 
Mar.  14a 
Mar.  20a 
Mar.  20a 
Mar.  31 
Mar.  19 
Mar.  19 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31a 
Mar.    3 
Mar.    3 
Apr.  14 
Apr.     7 
Mar.  14a 
.  Mar.  23 
Apr.     6 
Apr.     6 
.  Apr.  10a 
.  Apr.  10a 

Mar.  14 
.  Mar.  20 
,  Mar.  20 

Mar.  24a 

.  Mar.  24a 

,  June  20 

June  20 

Mar.  31 

Apr.     9 

.  Mar.  31 

.  Mar.  28 

.  Mar.  28 

Apr.      1 

.  Mar.  17a 

.  Mar.  17a 

.  Mar.  15a 

.  Mar.  20a 

.  Mar.  24a 

.  Mar.  15 

Mar.  24 

Mar. 10a 

Mar.  20a 

Mar.  20a 

.  Mar.  22 

.  Mar.  21a 

.  Mar.  21a 

Mar.    9 


*  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-Genera 
of  Railroads,  t  Tho  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  cx-dlvldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend .  6  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  In  common  stock,  g  Payable  In  scrip 
h  On  account  of  accumulated  dividends,  i  Payable  In  Llbertv  Loan  bonds.  J  Red 
Cross  dividend,     m  Payable  In  IT.  8.  Liberty  Loan  \\i%  bonds. 

]  Declared  7%  on  prof.,  payable  In  quarterly  Installments  of  IX  %  each  on  April  1, 
July  l,  Oct,.  1  1919  and  Jan.  1  1920,  to  holders  of  record  on  Mar.  10,  June  10,  Sept.  10 
and    Deo.    10,    respectively. 

k  All  transfers  received  In  order  In  London  on  or  before  March  17  will  be  In  time 
to^be  passed  for  payment  of  dividend  to  transferees. 

n  Declared  8%  on  first  pref.  stock,  payable  4%  as  above  and  4%  on  Sept.  30  1919 
to  holders  of  record  Sept.  26. 

V  Declared  8%  payable  2%  each  April  30.  July  31  and  Oot.  31  1919  and  Jan.  31 
1920,  to  holders  of  reoord  on  April  12,  July  12  and  Oot.  12  1919  and  Jan.  10  1920. 
respectively. 


q  Payable  half  In  cash  and  half  In  Fourth  Liberty  Loan  bonds. 

r  Declared  7%  on  pref..  payable  IX  %  each  on  April  1,  July  1.  Oct.  1  1919  and 
Jan. 1  1920. 

s  Declared  7%  on  pref .  payable  in  quarterly  installments  of  154%  each  on  Mar.  31, 
June  30,  Sept.  30  and  Dec.  31  to  holders  of  record  on  March  11.  June  10,  Sept.  10 
and  Dec.  11,  respectively. 

t  Declared  7%  payable  1X%  each  on  April  1,  July  1,  Oct.  1  1919  and  Jan.  1  1920, 
to  holders  of  record  March  14,  June  14,  Sept.  13  and  Dec.  13,  respectively. 

p  Declared  8%  on  cum.  conv.  pref.  and  7%  onnon-cum.  pref.,  payable  In  quarterly 
Installments  of  2%  and  IX  %,  respectively,  on  Apr.  1,  July  l.Oct.  1  1919  and  Jan. 2 
1920  to  holders  of  record  on  Mar.  12,  June  16,  Sept.  15  and  Dec.  15,  respectively. 

w  Declared  6%  on  com.  and  5%  on  pref.,  payable  In  quarterly  Installments  of 
Hi%  and  Hi%  each,  respectively,  payable  Mar.  31,  July  1,  Oct.  1  and  Dec.  31. 
Books  closed  the  fifteen  days  before  date  of  payment  of  any  dividend. 

x  Declared  one-twentieth  of  a  share  in  common  stock. 

y  Declared  7%  on  1st  pref.  and  6%  on  2d  pref.,  payable  in  quarterly  Installments 
of  \%%  and  Hi%  each,  respectively,  on  Sept.  1,  July  1,  Oct.  1  1919  and  Jan.  1 
1920,  to  holders  of  record  on  Mar.  15,  June  16,  Aept.  15  and  Dec.  15.  respectively. 

2  Fiscal  year  changed  from  Nov.  30  to  Dec.  31  and  dividend  periods  changed  from 
Q.-M.  to  Q.-J. 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  Housefeturn"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 
HOUSE. 

(Slated  in  thousands  of  dollars — that  is,  three  ciphers  1000]  omitted.) 


CLEARING 
NON-MEMBERS 


Week  ending 
March   15  1919. 


Members  of 
Fed'l  Res.  Bank. 

Battery  Park  Nat. 

Columbia 

Mutual  Bank 

New  Netherland. . 
W  R  Grace  &  Co's 
Yorkville  Bank. 
First  Nat'l,  Bklyn 
Nat'l  City.  Bklyn 
First  Nat'l,  Jer  Cy 


Total  . 


State  Banks 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Bank  of  Wash  Hts 

Colonial  Bank 

International  Bank 
Mechan'cs,  Bklyn. 
North  Side,  Bklyn 

Total 


Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Hamilton  Tr,  Bkln 
MechTr,  Bayonne 

Total 


Net 
Capital.  Profits. 


Nat.bks.Dec.31 
Statebks.Fe;>21 
Tr.cos.  Feb.  21 


$ 

1,500 
1,000 
200 
200 
500 
200 
6500 
300 
400 


4,800 


100 
500 
500 
1,600 
200 


2,900 


Grand  aggregate.. 
Comparison  previo 

Gr'd  aggr.  Mar.  8 
Gr'd  aggr,  Mar.  1 
Gr'd  aggr.  Feb.  21 
Gr'd  aggr,  Feb.  15 


500 
200 


8.400 
us  week 


8,400 
8,400 
8.200 
8,200 


$ 

1,463 
672 
560 
195 
835 
633 
668 
602 

1,309 


441 
1,137 

222 
907 
220 


2,928 


1,045 
384 


11,300 
11,063 
11.063 
11,063 


Loans, 
Dis- 
counts, 
Invest- 
ments , 
&c. 


Average 
$ 

12.479 
15,296 
10,686 
5,862 
9,021 
10,354 
9,182 
6,686 
11,206 


Cash 

in 

Vault. 


2,584 
11,964 

6,037 
28,712 

5,067 


54,364 


8,244 
9,595 


162,975 
+  1,703 


161,272 
157,873 
155,846 
152.765 


Average 
$ 
257 
556 
173 
208 
9 
326 
178 
193 
582 


2,482 


311 

1,267 
687 

1,544 
497 


4,306 


510 

2S5 


Reserve 
with 
Legal 
Deposi- 
tories 


Average 
$ 

1,535 

2,070 

1,471 

785 

1,154 

1,070 

729 

584 

879 


10,277 


148 
1,010 

374 
2,316 

314 


4,162 


300 
494 


+  638 


Net 
Demand 

De- 
posits 


Average 
$ 

7,746 
14,532 
10,673 
5,217 
6,075 
5,959 
7,026 
5,681 
7,240 


70,149 


2,473 
12,934 

5,595 
27,822 

4,805 


53,629 


6,009 
4,938 


15,233  al34,725 


+  2,413 


Net 
Time 

De- 
posits. 


397 

229 

68 

1,470 

4,425 

607 

490 


Nafl 
Bank 
Circu- 
lation. 


Average 
$ 

188 


646 
149 
339 


1,170 
4,219 


1,008 

+  27 


132,312  14,155  981 

129.443  13.997  985 

128.509  13.530  1.006 

128.1601  13,10l!  1.014 


300 
120 
400 


aU.  S.  deposits  deducted,  $6,260,000.     b  As  of  Feb.  7  1919. 

Bills  payable,  rediscounts,  acceptanced  and  other  liabilities,  $9,167,000. 

Excess  reserve,  $119,790  increase. 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  investments . 
Individual  deposits,  incl.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House- 
Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


March  15 
1919. 


4,749 

537,169 

436,869 

110,078 

12,322 

15,061 

62,106 

66,326 


.000 

iioo 
.000 

.ooo 
,000 
.ooo 
,ooo 
ooo 


Changes  from 
previous  week. 


Dec. 
Inc. 
Inc. 
Inc. 
Dec. 
Inc. 
Dec. 
Inc. 


15,000 

8,763,000 

13,551,000 

3,670.000 

110,000 

386,000 

1,272,000 

7,016,000 


Inc.     5,208,000 


March  8 
1919. 


S 

4,764 

528,406 

423,318 

106.408 

12,432 

14,675 

63,378 

59,310 


March  1 
1919. 


$ 

782,000 
376,000 
554,000 
378,000 
551,000 
.269.000 
.746.000 
852,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  March  15,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  March  15  1919. 

March  8 
1919. 

March  1 
1919. 

Two  ciphers  (00)  omitted. 

Members  of 
F.R.  System 

Trust 
Cot. 

Total. 

Capital 

Surplus  and  profits 

Loans,  disc'ts  &  lnvestm'ts 
Exchanges  for  Clear.House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

$29,475,0 

79,921,0 

750,335,0 

23,425,0 

102,056,0 

156.387,0 

482.414,0 

5,451,0 

644,252.0 

66,792",d 

15.655,0 
72.447,0 

51.495.0 
20.952.0 

$3,000,0 

7,631,0 

27,432.0 

702.0 

10.0 

282,0 

19,527,0 

19,809,0 

4,479.0 
921,0 
5,400,0 
2,864,0 
2,536.0 

$32,475,0 

87,552.0 

777,767.0 

24,127.0 

102,066.0 

156.669.0 

501,941,0 

5,451,0 

664,061,0 

37,527,0 

56,792,0 

4,479,0 

16,576,0 

77,847,0 

54.359.0 

23,488,0 

$32,475.0 
86,316,0 

766.251.0 
21,006.0 
97.080,0 

153,487.0 

484.892.0 
5.498.0 
57,193,0 
30.951.0 
54,048,0 
8.1  15,0 
16,834,0 
74,017.0 
53.072,0 
20,945,0 

$32,475,0 

86,215,0 

762,591,0 

23.232,0 

107.616.0 

151.278.0 

489,017.0 

5,474,0 

U.R.deposlts(not  Included) 
Res've  with  Fed. Res. Bank 
Res've  with  legal  deposit's 

645.769.0 

33.913.0 

51.794.0 

2,744,0 

16,749,0 

Total  reserve  <fc  cash  held. 

Reserve  required 

Excess  res   A  cash  in  vault 

71,287.0 
51,951,0 

19.336.0 

•Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 


Mar.  22  1919. 
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Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Mar.  15.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
ease  of  totals,  actual  figures  at  end  of  the  week  are  also  given. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 
(Slated  in  thousands  of  dollars — that  is,  three  ciphers  [,000]  omitted.) 


CLEARING 

HOUSE 

MEMBERS. 

(.000  omitted.) 

Week  ending 

March  15  1919 


Members  of 
Fed.  Res.  Bank 

Bk  of  NY,  NBA 
Manhattan  Co 
Merchants'  Nat 
Mech&MetNat 
Bank  of  America 
National  City. 
Chemical  Nat. 

Atlantic  Nat 

Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat.  Commerce 

Pacific 

Chath  &  Phenix 
Hanover  Nat.. 
Citizens'  Nat.. 
Metropolitan  . . 
Corn  Exchange 
Imp  &  Traders' 
National  Park. 
East  River  Nat 

Second  Nat 

First  National. 
Irving  National 
NYCountyNat 

Continental 

Chase  National 
Fifth  Avenue.  . 
Commer'l  Exch 
Commonw'th.. 

Lincoln  Nat 

Garfield  Nat... 
Fifth  National. 
Seaboard  Nat.. 
Liberty  Nat... 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Trust 
Bankers  Trust. 
U  S  Mtge  &  Tr. 
Guaranty  Trust 
Fidelity  Trust. 
Columbia  Trust 
Peoples  Trust  __ 
New  York  Trust 
Franklin  Trust- 
Lincoln  Trust.. 
Metropolitan  Tr 
Nassau  N,  Bkln 
Irving  Trust.. . 
Farmers  L  &  Tr 

Avge.  for  week. 

Totals, actual  co 
Totals, actual  co 
Totals, actual  co 
Totals, actual  co 

State  Banks. 

Greenwich 

Bowery 

N  Y  Prod  Exch 
State  


Net 
Capital]  Pro/Us 


Nat'l,  Dec.  31 
State,  Feb.  21 
Tr. Cos, Feb.  21 


Totals,  avge  wk 


2,000 
2,500 
2,000 
6,000 
1,500 

25,000 

3,000 

1,000 

300 

5,000 

25,000 
500 
3,500 
3,000 
2,550 
2,000 
4,200 
1,500 
5,000 

bl.OOO 
1,000 

10,000 
4,500 
1,000 
1,000 

10,000 

200 

200 

400 

1,000 

1,000 

250 

1,000 

3,000 

1,000 

1,000 

1,500 

15,000 
2,000 

25,000 
1,000 
5,000 
1,000 
3,000 
1,000 
1,000 
2,000 
1,000 
1,500 
5,000 


s 

5,617 
7,210 
2,731 
11,301 
6,780 

51,412 

9,437 

900 

98 

5,689 

24,607 
1,134 
2,573 

17,112 
3,098 
2,404 
8,290 
7,980 

18,698 
b609 
4,050 

30,504 

5,811 

427 

642 

15,000 

2,301 

858 

762 

1,992 

1,317 

398 

3,602 

4,446 

1,044 

1,219 

2,289 

17,361 
4,551 

28,525 
1,284 
6,904 
1,412 

10,677 
1,305 
663 
4,402 
1,200 
1,189 

12,006 


Loans 
Discount, 
Invest- 
ments 
&c. 


198,100  355,842 


ndition 
ndition 
niitlon 
ndition 


Not  M, 

500 

250 

1,000 

2,000 


3,750 


Totals, actual  condition 
Totals, actual  co  ndition 
Totals, actual  co  ndition 
Totals, actual  condition 


Trust  Compan 

Title  Guar  &  Tr 
Lawyers  T  &  Tr 

Totals,  avge.  wk 

Totals, actual  co 
Totals, actual  co 
Totals, actual  co 
Totals, actual  co 

Gr'd  aggr,  avge 
Comparison,  pi 

Gr'd  aggr,  act'l 
Comparison  pre 

Gr'd  agg'te,  act 
Gr'd  aggr,  act'l 
Gr'd  aggr,  act'l 
Gr'd  aggr,  act'l 


les. 

5,000 
4,000 


9,000 


ndition 
ndition 
ndition 
ndition 

210,850 
ev  week 


cond'n 
v.  week 


cond'n 
cond'n 
cond'n 
cond'n 


Mar.  15 
Mar.  8 
Mar.  1 
Feb.  21 


mbers  o 
1,559 

812 
1,242 

607 


4,221 


.'  vi  rag 

$ 

50,296 
66,254 
30,294 

161,180 
30,95: 

580,699 

85,621 

17,286 

3,489 

113,951 

406,712 
16,472 

101,333 

133,416 
38,675 
56,225 

125,413 
38,521 

204,376 

6,571 

20,538 

241,209 

111,695 
12,001 
7,107 

349,008 

21,404 

7,631 

7,866 

15,953 

13,157 

6,834 

49,950 

87,365 

18,756 

15,223 

37,690 

289,155 
59,573 

524,906 
11,621 
93,491 
29,034 

109,513 
27,115 
23,033 
45,643 
15,607 
40,792 

134,117 


Cash 
in 

Vault. 


4,695,724 


4,765,646 
4,655,800 
4,704,293 
4,636,253 


/  Federal 

16,962 

5,721 

24,286 

43,032 


90,001 


Mar.  15  91,859 

Mar.   8  89,613 

Mar.    1  89,397 

Feb.  211  87,011 


ol  Mem 
12,033 
5,264 


17,297 


Mar.  15 
Mar.  8 
Mar.  1 
Feb.  21 


377,361 


Mar.  8 
Mar.  1 
Feb.  21 
Feb. 15 


64,585 


65,538 
64,621 
63,904 
63,301 


4,850,310 
4-16,286 


4,923,043 
+  113  009 


Average 
$ 

492 

1,769 

527 

10,258 

1,122 

14,128 

1,609 

524 

110 

1,954 

2,534 

1,115 

5,376 

5,720 

1,014 

2,032 

5,943 

722 

1,553 

261 

941 

1,306 

3,798 

698 

150 

6,613 

1,251 

301 

418 

1,210 

292 

357 

967 

712 

691 

539 

732 

959 

604 

3,223 

320 

1,032 

924 

351 

419 

383 

800 

510 

2,391 

4,164 


Reserve 
with 
Legal 
Deposl 
torles. 


95,819 


Net 
Demand 
Deposits. 


Average 

$ 

5,114 

11,370 
2,842 

23,571 
3,477 

95,9/7 

8,145 

2,008 

553 

12,279 

36,719 
2,374 

11,833 

15,030 
4,958 
3,375 

17,890 
3,526 

21,014 

646 

2,436 

18,941 

19,418 

1,701 

833 

41,994 
2,484 
899 
1,300 
1,859 
598 
1,013 
6,556 
8,185 
1,583 
1,937 
3,212 

30,302 
5,395 

52,818 
1,195 
9,741 
2,612 
7,532 
2,089 
2,814 
4,200 
1,087 
6,317 

15,842 


539,394 


562,919 
538,379 
531,027 
501,477 


Bank 
1,148 
325 
2,064 

2,889 


6,426 


1,6 


1,705 
1,634 
1,625 
1,744 


107.422 
+  2,193 


106,799 
+  1,672 


4,810,034  105,127 
4,857,594103,135 
4,786,565112,046 
4.803,649108,871 


4,546 


4,549 
5,123 
4,528 
4,839 


550,366 
+  9,077 


573,879 
+  23,205 


Average 
$ 

32,972 

60,654 

21,840 

157,233 

25,737 

+  649,524 

59,797 

14,987 

3,221 

92,529 

270,023 

18,000 

84,485 

126,301 

34,650 

24,909 

130,377 

25,962 

159,762 

6,228 

16,877 

145,017 

117,042 

11,617 

5,515 

270,468 

19,180 

6,711 

8,130 

15,070 

11,886 

7,159 

44,474 

58,735 

11,922 

15,096 

27,023 

237,738 

47,122 

+  453,053 

9,046 

72,267 

25,827 

56,981 

15,625 

18,657 

31,443 

10,518 

43,270 

+  144,604 


Time 
De- 
posits. 


c3,774,423 


c3,845,432 
3,734,276 
3,746,462 
3,703,356 


17,062 

5,410 

25,822 

41,551 


89,845 


90,259 
90,525 
88,829 
88,475 


25,976 
14,910 


Average 

$ 

1,816 


328 
4,012 


26,228 

5,817 

706 


5,651 

4,872 

75 

8,968 


Nafl 
Bank 
Circu- 
lation. 


Avge. 
$ 
784 


1,844 
3,772 


1,432 
442 
143 
299 

4,956 


239 

69 

2,022 


2,827 
87 


2,103 
867 
716 


40 

59 

476 

240 

1,761 

409 

428 

5,417 

8,660 

1,006 

23,419 

554 

6,575 

1,797 

2,322 

1,615 

1,615 

1,050 

854 

1, 

8,272 


146,367 


147,162 
143,430 
142,417 
139,222 


40,886 


40,967 
41,391 
40,265 
39,825 


e3,976,668 
+  110,476 


550,674  3,866,192 

542,332  3,875,556 

512,836  3,831,656 

543,794  3,795,729 


777 
536 


1,313 


1,318 
1,315 
1,002 
1,333 

147,756 
+  3,280 


148,556 
+  3,736 


144,820  36,220 
143,494  36,047 
140,603  36,056 
140,668'36,166 


2,192 
150 

826 


51 

4,971 
50 

644 
8,346 
1 ,309 

199 


1,100 


210 
399 
247 
70 
799 
414 
398 


36,097 


36.396 

6,220 

36,047 

36,056 


36,097 
—64 


36,396 
+  176 


t Includes  deposits  in  foreign  branches  not  included  in  total  footings  as  follows: 
National  City  Bank,  $96,156,000;  Guaranty  Trust  Co.,  $61,125,000;  Farmers'  Loan 
&  Trust  Co.,  $26,160,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve 
for  such  deposits  were:  National  City  Bank,  $9,834,000;  Guaranty  TrusfCo.,  S16,- 
031,000;  Farmers'  Loan  &  Trust  Co.,  $7,665,000. 

b  As  of  Jan.  11  1919. 

c  Deposits  in  foreign  branches  not  included. 

d  U.  S.  deposits  deducted,  $211,802,000. 

e  U.  S.  deposist  deducted,  $259,803,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $840,229,000. 


STATEMENTS  OF 

RESERVE  POSITION    OF  CLEARING  HOUSE    BANKS 
AND  TRUST  COMPANIES. 

Averages. 

Cash 
Reserve 
i%  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

a 

Reserve 
Required. 

Surplus 
Reserve. 

Members  Federal  Re- 
serve Bank 

State  banks* . 

Trust  companies* 

N    • 

Total  Mar.  15 

Total  Mar.    8 

Total  Mar.    1 

Total  Feb.  21 

$ 

9,914,566 
1,689,000 

S 
539,394,000 
6,426,000 
4,546,000 

S 
539,394,000 
16,340,000 
6,235,000 

$ 

495,066,000 

16,172,100 

6,132,900 

$ 
44,328,000 
167,900 
102,100 

11,603,000 
11,287,000 
11,399,000 
11,301,000 

550,366,000 
541,289,000 
540,662,000 
526,477,000 

561,969,000 
552,576,000 
552,051,000 
537,778,000 

517,371,000 
510,989,920 
508,246,570 
503,972,500 

44,598,000 
41,586,080 
43,814,430 
33,805.500 

Actual  Figures 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve . 

b 

Reserve 
Required . 

Surplus 
Reserve. 

Members  Federal  Re- 
serve  Bank 

State  banks* 

Trust  oompanies* 

$ 

9,914,000 
1,705,000 

$ 
562,919,000 
6,411,000 
4,549,000 

$ 
562,919,000 
16,325,000 
6,254,000 

$ 

504,321,020 
16,248,420 
6.145,050 

$ 
58,597,980 
76,580 
108,950 

Total  Mar.  15 

Total  Mar.    8 

Total  Mar.    1 

Total  Feb.  21 

11,619,000 
11,499,000 

11,188,000 
11,498,000 

573,879,000 

550,674,000 
542,332,000 
512,836,000 

585,498,000 
562, 173, 000 
553,520,000 
524,334,000 

520,714,490 
512,261  ,930 

513,341,540 
507,512,190 

58,783,510 
49,911,070 
40,178,460 
16,821,810 

*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  banks  in- 
cludes also  amount  of  reserve  required  on  net  time  deposits,  which  w.'s  as  follows: 
Mar.  15,  $4,391,010;  Mar.  8,  $4,297,890;  Mar.  1,  $4,215,510:  Feb.  21,  $4,180,050. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  cise  of  members  of  the  Federal  Reserve  Bank  includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Mar.  15, 
$4,414,860;  Mar.  8,  $4,302,900;  Mar.  1,  $4,272,510;  Feb.  21,  $4,176,660. 


State  Banks  and  Tru3t  Companies  Not  in  Clearing 

House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN    GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by  Slate  Banking  Department .)     Differences  from 
March  15.        precious  week. 

Loans  and  investments.. $798,813,500     Inc.  $3,295,800 

Specie 8,157,500     Dec.  9,000 

Currency  and  bank  notes 17,075,700     Inc.     1,508,600 

Deposits  with  the  F.  R.  Bank  of  New  York 65,553,200     Inc.     6,598,700 

Total  deposits 807,606,300     Inc.     7,650,300 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    728,548,000     Inc.   14,517,900 

Reserve  on  deposits 133,142,700     Inc.     3,521,200 

Percentage  of  reserve,  20.4%. 

RESERVE. 

State  Banks Trust  Companies 

Cashinvaults $17,797,000     12.29%         $72,989,500     14.43% 

Deposits  in  banks  and  trust  cos 12,345,200       8.52%  30,011,000       5.94% 

Total  ... $30,142,200     20.81%        $103,000,500     20.37% 

Banks  and  Tru3t  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED   RESULTS   OF   BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK. 


Week  ended — 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 


Loans  and 

Investments . 


5,499 
5,471 
5,489 
5,470 
5,360 
5,330 
5,384 
5,373 
5,378 
5,416 
5,473 
5,495 
5,544 
5,525, 
5,492. 
5,509, 
5,571, 
5,583, 
5,629, 
5,649, 


200 
400 
000 

,800 
900 

,600 

,700 

,600 
500 

,500 
200 

,400 
000 
300 

,000 
600 
800 
600 
700 
500 


Demand 
Deposits. 


4,364 
4.430 
4,515 
4,511 
4,449 
4,458 
4,527 
4,592 
4,587 
4,650 
4,635 
4,673 
4.650 
4,630 
4,539 
4,504 
4,527 
4,566 
4,571, 
4,633, 


.815,800 
,932,200 
,346,900 
,208,200 
,150,600 
,973,900 
41"-, 100 
634,000 
,455,700 
,393,400 
056,500 
410,100 
058,300 
229,800 
150,100 
885,000 
389,800 
358,800 
345,100 
702,000 


'Total  Cash 

in  Vault. 


139,935,700 
137,695.000 
141,922,100 
141,983,700 
141,405,200 
142,319,200 
142,105,300 
141,455,900 
146,531.400 
147,245,300 
148,938,900 
141,934,500 
135,813,100 
132,677,300 
130,568,700 
133,267,700 
133,632,800 
131,342,200 
128,952,600 
132,655,200 


Reserve  In 
Depositaries. 


638,211,600 
648,002,100 
667,230.500 
661,674,400 
661,755,700 
646,812,500 
601,730,000 
67S,02S,900 
649,133,500 
697,931,000 
688,196,700 
676,355,700 
640,887,000 
648,143,600 
645,124,800 
628,112,400 
625,109,700 
643,761.000 
617,186,909 
658.275,500 


*  This  item  includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 


New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  '•Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chroni- 
cle" April  4  1914  (V.  93,  p.  1045). 

STATE  BANKS  AND  TRU3T  COMPANIES   IN    MEW   YOUK   CITY 


Week  Ended  Mar.  15 


Mar.  15 
1919 


Capital  as  of  Nov.  1. 
Surplus  as  of  Nov.  1. 
Loans  &  investments 

Specie 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y.. 

Deposits 

Reserve  on  deposits  . 
P.  C.  reserve  to  dep. 


Differences  from 
previous  tree* 


S 

24,100,000 
42,973,0001 
584,656,300,Dec. 
8,589,090  Dec. 
25,216, lOOilnc. 

56,613, 500Inc. 

667,439,400  Inc. 

105,882.700  Inc. 

20.4% 'inc. 


1,524.500 

4.500 

974,000 


Trust  Companies. 


Mar.  15 
1919. 


99,550.000 

169,723,000 

2,100,639,200 

11,434,200 

21,623, S00 


5,368,100  205,265,900 
8,440,800:2,023,222,700 
2,954, 700|     289,341.400 


Differences  frut 
previous  'rsek. 


Inc.  12,528,600 
Inc.  16,500 
Inc.  2,271,500 

Inc.  2.953.S00 
Dec.  26,675,200 
Dec.  3,823.400 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
oontained  in  the  statement  were  given  in  the  weekly  statement  issued  under  date  of  Dec.  14  1917  and  which  was  published 
In  the  "Chronicle"  of  Deo.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY   ITEMS  OF  MEMBER  BANKS  LOCATED  IN    CENTRAL    RESERVE 
AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  MARCH  7  1919. 


Some  liquidation  of  U.  S.  war  securities  and  of  war  paper  held,  and 
considerable  withdrawals  of  Government  deposits  are  indicated  by  the 
Federal  Reserve  Board's  weekly  statement  of  condition  on  March  7  of 
771  member  banks  in  about  100  selected  cities. 

Holdings  of  XJ.  S.  bonds  other  than  circulation  bonds,  show  a  decrease 
for  the  week  of  20.1  millions,  of  which  10.3  millions  are  shown  for  the 
member  banks  in  New  York  City.  Aggregate  holdings  of  Treasury  cer- 
tificates fell  off  about  4.4  millions.  New  York  City  member  banks  re- 
porting a  larger  decrease  under  this  head  of  10.9  millions.  Loans  secured 
by  U.  S.  war  obligations  (so-called  war  paper)  declined  40.9  millions, 
almost  entirely  at  the  New  York  City  banks.     Other  loans  and  invest- 


ments show  a  total  increase  of  30.1  millions,  member  banks  in  the  12 
Federal  Reserve  cities  reporting  a  larger  increase  of  35.4  millions. 

Aggregate  holdings  of  IT.  S.  war  securities  and  war  paper  were  38,031 
millions,  or  65.4  millions  less  than  the  week  before,  and  constituted  26.9% 
of  the  total  loans  and  investments  reported,  as  against  27.3%  the  week 
before.  For  the  member  banks  in  the  12  Federal  Reserve  cities  a  decline 
in  this  ration  from  28.8  to  28.3%,  and  for  the  New  York  City  banks  a  de- 
cline from  32  to  31.1%  may  be  noted. 

Government  deposits  decreased  121 .9  millions,  net  demand  deposits 
gained  27.4  millions,  while  time  deposits  show  but  little  change.  Reserve 
balances  with  the  Federal  Reserve  banks  went  up  9  millions,  and  cash 
in  vault  8.3  millions. 


1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Boston.     New  York.    PMladel.  Cleveland.  Richm'd.    Atlanta.      Chicago.     St.  Louis.  Minntap.  Kan.  City    Dallas.    San  Fran 


Number  of  reporting  banks.. 

U.S.bonds  to  secure  clrculat'n 
Other  U.  S.  bonds,  Including 

Liberty  bonds 

TJ.  8.  certlfs.  of  Indebtedness- 
Total  U.  S  securities 

Loans  sec.  by  U  3.  bonds.  &c. 
All  other  loans  &  Investments 
Reserve  bal.  with  F.  R.  bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


S 
14,402,0 

19,990,0 
134,784,0 
169,176.0 

88,550,0 
73S. 378,0 

69,555,0 

23,254,0 
670,140,0 
103.664.0 

57.261,0 


10:'. 


56 

s 

11,597,0 


90 
$ 
'41,182,0 


2S3.S50 
901,523 
,235,267 
584,489 
,981,566 
636,803 
116, 1SS 
,622,450 
259,031 
253,057 


39,335 
124,079 
175.011 
142,891 
503,281 
64,361 
20,700 
653,853 
21,531 
47.902 


70,837 
165,516 
277,535 

97,337 
961,438 

89,399 

32,200 
822,061 
291,697 

43,227 


82 


629,0 
336,0 
914,0 
,106,0 
.984,0 
237,0 
,451,0 
,701.0 
259,0 
271,0 


47 

S 
15,265,0 

32,711,0 
63,917,0 

111,893,0 
21,013,0 

301,545.0 
27,675,0 
14,633.0 

244.605.0 

103.452,0 
15,193,0 


101 

s 

19,911,0 


37 

$ 
16,908,0 


62,034 
252,493 
334.443 

88,891 

1,388,198 

165.191 

59,381 

1,214,504 

417,893 

63,867 


176,0 
581,0 

•in  5,0 
556,0 
636.0 
526,0 
949,0 
122,0 

003,0 


34 

$ 
6,769,0 

11,377.0 
40.947,0 
59,093,0 
10.493.0 

225,016.0 

23,359,0 

8,055,0 

219.154,0 
52,727.0 
10,419,0 


76 
$ 

13,969,0 

24,104,0 
50.486,0 
88,559,0 
10,362,0 

444,737.0 
42,433,0 
14.540.0 

383,530,0 
65,827,0 
20,091,0 


41 


20,344 

28,S85 

67.15S 

7,950 

172,464 

IS. 149 

8,752 

155,742 

23. 007 

9,884 


53 
S 
34,005,0 

35,245,0 
100,699,0 
170,549,0 

20,555,0 
509,245,0 

48,561,0 

19,932,0 
412,057,0 
134,820,0 


771 
$ 

264,375,0 


,632,0 
,256,0 
,263,0 

193,0 
.538,0 

249,0 
,035,0 

919,0 

631.0 

178, 
0 


675 
1,994 
2,934 
1,133 
10,054 
1,262 

346 

10,015 

1,641 

558 


Data  for  Banks  In  Federal  Reserve  Bank  Cities    Federal  Reserve  Branch  Cities  and  Other  Reporting  Hanks 


Mar.  7.    I    Feb.  28. 


'AH  P.  R    Bank  Cities      F.  R.  Brandt  Cities. 


Feb.  28.        Mar.  7.    |    Feb.  28. 


All  Other  Repnrt'g  Banks 


No.  reporting  banks 

TJ.  3.  bonds  to  secure  cir- 
culation   

Other  TJ.  S.  bonds,  Includ- 
ing Liberty  bonds 

TJ.  8.  ctfs  of  indebtedness 
Total  U  S .  securities.  _ . 
Loans  sec.  by  U.S.  bds.,&c 
All  other  loans&investm'ts 
Res.  balances  with  F.R.Bk 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Ratio  of  U.S.  war  securities 
and  war  paper  to  total 
loans  and  Investmen  s% 


65 
S 
36,671,0 

243,350,0 
839,906,0 
,119,927,0 
544,083,0 
,562,016,0 
603,685,0 
102,612,0 
,222,288,0 
199,695,0 
232,6S8,0 


65 

$ 

36,388,0 

253,679,0 
850,764,0 
,  140,831, 01 
583,928,0j 
,550,900,01 
597,046,0 
101,078,01 
,224,491,0 
198,370,01 
299,911,01 


44 
S 
1,169,0 

23,610,0 
147,745,0 
172,524,0 

64,977.0 
861,297,0 
115,322,0 

35,939,0 
830,644,0 
160,151,0 

38,856,0 


44  255  255  159     *  159 

s  s  s  s 

1,169,0     101,193.0     100,441,0       54,729.0       54,529,0 


s  $ 

108,453,0     108,553,0 


771 


771 


24,613,0 
142,462,01 

168,244,01 

64,327,01 
840,845,0j6 
113,123,0: 
35,107,0 
817,851,07 
158,659,0 
42,793,0 


372,089,0! 

372,413,0,1 

845,695,01 

907,095,0' 

613,443,0  6 

942,004,0 

200,629,0 

054,974,07 

660,410,0 

404,628,0 


384,152,0 
,376,734,0 
,861,327,0' 
945,401,0 
,577,956,01 
934,608,0 
196,252,0! 
,039,851,01 
G54,250.0i 
502,727,0 


118,357,0 

310,182,0 

483,268,0 

103,596,0 

497,275,01 

148,631,0 

55,616,0 
244,799,0 
477,491,0 

63,547,0 


122,976,0 
312,504,0 
490,009,0 
103,968,01 
,491,300,01 
149,147,0 

54,815,0 
,250,127,01 
484,488,0 

83,839,01 


264,375,0       263.523.0 


185,186,0 

311,661,0 

605,300,0| 

122,502,0 

,943,820,01 

171,614,0: 

89,790,0| 
716,146,01 
503,730,01 

90,003,0 


188,550 
309,420 
606,523 
124.755 
955,103 
169,411 

86,631 
698,486 
502,494 

93,539 


675 
1,994 
2,934 
1,133 
10,054 
1.202 

346 

10,015 

1,641 

558 


,632,01  69S 

,256, 0i  1,998 

,263, Ol  2,95' 

193.0  1.174 
538.010,024 

249.01  1,253 
,035, Oi  337 
,919,0  9,988 
,631.0;  1.641 
178,0  680 


,678,0 
658,0 
,859,0 
124,0 
359,0 
166,0 
,698,0 
464,0 
232,0 
105,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  March  15: 


Substantial  withdrawals  of  Government  deposits,  more  than  offset  by 
additions  to  members'  reserve  deposits,  and  further  increases  in  note 
circulation  are  indicated  by  the  Federal  Reserve  Board's  weekly  bank 
statement  issued  as  at  close  of  business  on  March  14  1919. 

But  little  change  is  reported  in  the  total  of  war  paper  held.  Other  dis- 
counts on  hand  show  a  reduction  of  2.2  millions,  while  acceptance  holdings 
indicate  a  net  liquidation  of  11 .4  millions.  Interbank  discounting  accounts 
for  most  of  the  changes  in  the  holdings  of  acceptances  and  discounts  re- 
ported by  the  Chicago,  Minneapolis,  St.  Louis  and  Kansas  City  banks. 
The  gain  of  8.5  millions  in  TJ.  S.  short-term  securities  represents  in  part 
investments  in  one-year  Treasury  certificates  to  secure  Federal  Reserve 
bank  notes,  partly  temporary  purchases  of  other  Treasury  certificates  from 


member  and  non-member  banks.     Total  earning  assets  show  a  dccrease 
of  about  4  millions. 

Government  deposits  show  a  decrease  for  the  week  of  44.8  millions, 
while  members'  reserve  deposits  show  an  increase  of  49  millions.  Net 
deposits,  because  of  the  larger  "float"  reported  this  week,  show  a  decline 
of  32.6  millions.  The  banks'  note  circulation  went  up  by  17.5  millions, 
of  which  14.6  millions  represents  an  increase  in  Federal  Reserve  note 
circulation  reported  by  the  Boston,  New  York  and  Chicago  banks,  and 
2.9  millions — an  increase  in  liabilities  on  Federal  Reserve  Bank  note  cir- 
culation. As  the  result  of  the  considerable  decrease  in  deposit  liabilities 
the  banks'  reserve  percentage  remains  unchanged  at  5 1.4%,  not  withstand- 
ing a  decrease  of  8.7  millions  in  cash  reserves  and  an  increase  of  14.6  mil- 
lions in  Federal  Reserve  note  liabilities. 


The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year, 
thus  furnishing  a  useful  comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives 
details  regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between 
the  latter  and  the  Federal  Reserve  banks. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. — The  weekly  statement  issued  by  the  bank  subdivides  some  certain  items  that  are  included 
under  a  more  general  classification  in  the  statement  prepared  at  Washington.  Thus,  "Other  deposits.  &c,"  as  of  Mar.  15.  consisted  of  'Foreign 
Government  deposits."  $94,254,092:  "Non-member  bank  deposits,"  $7,315,038.  and  "Due  to  War  Finance  Corporation,"  $1,710,486. 

Combined    Resources  and   Liabilities  of  the   Federal   Reserve   Banks  at  the  Close  of  Business  Mar.  14  1919 


Mar.  14  1919. 

Mar.  7  1919. 

Feb.  28  1919. 

Feb.  20  1919.  Fc6     14  1919. 

Feb.  7  1919. 

Jan.  31  1919. 

Jan.  24  1919 

Mar.  15  1918. 

RESOURCES. 
Gold  coin  and  certificates 

Gold  settlement  fund.  F.  R.  Board 

S 

332,749.000 

501,078.000 

5,829,000 

S 

341,070,000 

511,227,000 

5,829,000 

S 

345.762.000 

463.484.000 

5,829.000 

$ 

350,417.000 

457.839.000 

5.829.000 

$ 

347,764,000 

437,278.000 

5,829,000 

S 

348,605,000 

419,050,000 

5,829,000 

1 

338.916.000 

422.6.86,000 
5,828.000 

$ 

343.692,000 

407.698,000 

5.828.000 

S 

477,521,000 

372.508,000 

52,500,000 

Total  gold  held  by  banks 

839,653,000 

1,170,601.000 

119,277,000 

S58, 126.000 

1,163.840.000 

117,513,000 

815,075.000 

1,187,760,000 

120,163,000 

814.135.000 

1.197.9S3.000 

112.923.000 

790.871.000 

1,217,363.000 

111.113.000 

773,484,000 

1.231,166,000 

103.533,000 

707,430,000 

1.253.330.000 

91.346,000 

757.218.000 

1.255,192,000 

88.907,000 

902,529,000 

869.628,000 

21,086.000 

Gold  with  Federal  Reserve  agents 

Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  *c 

2,129,534,000 
67,203,000 

2,139,479,000 
65,983,000 

2,122,998.000 
65.726.000 

2,125.041,000 
66,491,000 

2,119,347,000 
65.971.000 

2.108,183,000 
67.431.000 

2,112,106.000 

67,540,000 

2.101,317,000 
67.070,000 

1,793,243,000 
58,950.000 

Total    reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations 

All  other 

2,196,737,000 

1,702,351.000 
184,012,000 
262,139,000 

2,205,462,000 

1,701.487,000 
186,240,000 
273,493.000 

2.188,723,000 

*1  667  965000 
•211.855.000 
276,919,000 

2.191.532.000 

1.596.458.000 
221,996,000 
269.920.000 

2,185.318.000 

1.603.052.000 
233.849.000 
275.068.000 

2,175.614,000 

1.451.147,000 
243,254.000 
282.702,000 

2,179.646.000 

1,357.650,000 
243.478,000 
281,293,000 

2.168.387.000 

1.498.298.000 
263.735.000 
284.539.000 

1,852,193,000 

257.621,000 
259,863.000 
323,248.000 

Bills  bought  In  open  market 

Total  bills  on  hand 

U.  8.  Govt,  long-term  securities 1" 

U.  8.  Govt,  short-term  securities 

All  other  earning  assets. 

2,148,502,000 

27,223,000 

168,348,000 

4,000 

2,161,220,000 

27,057,000 

159,835,000 

4,000 

2,156,739,000 

27,094.000 

155.688,000 

4.000 

2.088.374,000 

28,095,000 

147.123.000 

4,000 

2.111.969.000 

28,101.000 

141.204.000 

4.000 

1.977.103,000 

28.250,000 

139.601.000 

4.000 

1.882,421.000 

28,252.000 

266.532.000 

4,000 

2.046.572.000 

28.571.000 

147.398,000 

4.000 

840.732.000 

68,383,000 

193.980.000 

4.040.000 

Total  earning  assets 

Bank  premises 

2,344,077.000 
9,720,000 

683,017.000 
6.745.000 

7.507,000 

2,348,116,000 
9,720,000 

599,197,000 
7,429,000 
8,210,000 

2.339,525,000 
9.713.000 

653.465.000 
6.813,000 
8.497,000 

2,263,596.000 
8.969.000 

633.806.000 
6.809.000 
8.480.000 

2, 28]  ,278.000 
8,967.000 

701,465.000 
6,842.000 
10.658.000 

2,144,858,000 
8,672.000 

624.861.000 
6.822,000 
9,788,000 

2.177,209,000 
8,648,000 

691.454.000 
6.767.000 
11.631.000 

2.222.545.000 
8.108,000 

716.588.000 
6.752.000 
10.278.000 

1.107, 135,000 

Uncollected  Items  and  other  deductions 

from  gross  deposits 

5%  redemp   fund  agst   F    R.  bank  notes 
All  other  resources... 

368,756,000 

537.000 

1,452.000 

Total    resources 

Gold  reserve  against  not  deposit  Imb*" 
Oold  res   agst.  F.  R   notes  In  act    clrc'n 
Ratio  of  gold  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 
Ratio  of  total  reserves  to  net  deposit  and 

F.  11.  note  liabilities  combined 
Ratio  of  gold  reserves  to  F    R    notes  In 

circulation   after    Retting    aside    35% 
against  not  deposit  liabilities 

5,247,803.000 
51.1' ; 
48.9% 
51.4% 

63.0% 

5.178,134.000 
47.6% 
51.4% 

49.9% 

51.4% 

63.3% 

5.206.736.000 
45.4'-;, 
53.4% 

49.7% 

51  8$ 

63.1% 

5.113.192.000 
47  0% 
63.2% 

60.5% 

62.2% 

64.3% 

5.194.528.000 
45  2% 
53.8% 

50  3% 

51.9% 

63.8% 

4.970.615.000 
47.8% 
64.3% 

62.6% 

63.6% 

66.6% 

5.075,355.000 
46.3% 
54.8% 

61.1% 

53.0% 

65.2% 

5.132.658.000 
45.9% 
64.5% 

50.5% 

62.3% 

04   1    ,  1 

5.330,073.000 
61.6% 
63.3% 

62.5^ 

64.5% 

*  Amended  figures. 


Mar.  22  1919. 
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LIABILITIES. 

Capital  paid  in 

Surplus 

Government  deposits. _ _  _ 

Due  to  members,  reserve  account 

Deferred  availability  Items. 

Other  deposits,  Incl.  tor.  Govt,  credits. 

Total  gross  [deposits 

P.  R.uotealn  actual  circulation 

F.  R.  bank  notes  In  circulation— net  llab 
AU  other  liabilities... 

Total   liabilities. 

Distribution  by  Maturities — 
1-15  days  bills  bought  In  open  market. . 

1-15  days  bills  discounted 

1-15  days  U.  S.  Govt,  short-term  secs. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  market.. 

16-30  d ays  bills  discounted 

16-30  days  U.  S.  Govt,  short-term  secs. 

10-30  days  municipal  warrants 

31  60  days  bills  bought  in  open  market.. 

31-60  days  bills  discounted 

31-60  daysU.  S.  Govt,  short-term  sees.. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  in  open  market.. 

6 1-90  days  bills  discounted 

61-90  days  TJ.  S.  Govt,  short-term  sees.. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  onen  market 

Over  90  days  bills  discounted 

Over  90  days  U.S.  Govt .  short-term  sees 
Over  90  days  municipal  warrants 

Federal  Reserve* Notes — 

Issued  to  the  banks 

Held  by  banks 

In  circulation 

Fed.  Res.  Notes  (Agents  Accouits)—" 
Received  from  the  Comptroller..  .  .  . 
Returned  to  the  Comptroller 

Amount  chargeable  to  agent 

In  hands  of  agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  coin  and  certificates. 

By  lawful  money 

By  eligible  paper III.. 

Gold  redemption  fund 

With  Federal  Reserve  Board.. "Ill" I 

Total ___ 

Eligible  papc  delivered  to  F.  R  Agent . 


Mar.  14  1919.  Mar .1  1919.  Feb.   28  1919.  Feb.  20  1919.  Feb.   14  1919.  Feb.  7  1919.  Jan.  31  1919  Jan.  24  1919.  Mar.  15  1918 


81,562,000 

49,466.000 

150,783,000 

1,675,045,000 

509,112,000 

117,522,0  10 


2,452,462,000 

2,503,095,000 

139,479,000 

21.739.0J0 


81.490.00') 

49.466.000 

195,559,000 

1,626.076,  10  I 

456,289,000 

1"  •..■'.:I3,000 


2,401,2.87,0:10 

2,488,537,000 

136,591,000 

20,763,000 


247,803.000  5.178,134,000 


81,452.000 

49,166,000 

210.547,000 

1,620,972,000 

494,653,000 

124,032,000 


2,450,201,000 

2,472,307,000 

134,042,000 

45,993,000 


81,400,000 

22,738,000 

205,675.000 

1,563.912,000 

480.257,000 

114,758,000 


2,364,602,000 

2,466,248,000 

133,405,000 

44,733,000 


81,211.000 

22,738,000 

192,970,000 

1,623,158,000 

517,726,000 

112,273,000 


2,446,127,000 
2,468,388,000 

132.291,000 

43.773,000 


$ 

81,061,000 

22,738,000 

96,809,000 

1,590,441,000 

439,221.000 

112,551,000 


2,239,022,000 

2,454,165,000 

131,315,000 

42,314,000 


5,206.736.00015,113,192.000  5.194.528.00914,970.615,000 


8 

80,913,00'i 

22,738,000 

64,92S,(li):i 

1,693,132,001' 

472,042,000 

120.809,000 


2,350,911.000 

2,450,729,000 

129,445,000 

40,619,000 


$ 

80,820,000 
22,738,000 
146,381,000 

1,624.11 
511,81 
113,429.000 


2,396,124,000 
2,466,556,000 

120,810.000 

39.010.000 


075,355,000  5,132.658,000 


73,886,000 

1,134,000 

72,023,000 

1,448,047,000 

232,157,000 

81,048,000 


1,833,275,000 

1,406,228,000 

8,000,000 

7,550,000 


3,330.073,000 


1,525,070,000 
99,651,000 
23,503,0)0 
1,000 
55,292,000 
68,850,000 

3.000 

225,629,000 

76,312,000 

202,000 


1,530,432,000 

83,799,000 
19,745,000 


54,691,000 
81,948,000 

4~666 

207,151,000 

90,833,000 

202,000 


59,319,000  74.323,000 
17,32(5,000  16,913,000 
2,815,000    2,816,000 


141,828,000 


2,679,024,000 

175,926,000 


2,503.005,000 


4,117,600,000 
1,023,629.000 


3,093,971.000 
414.950,000 


2.679,021,000 


1,508.420,000 

78,718,000 

851,737,000 


2.079.021.000 


2.080,000.000 


137,072.000 


2,670.903,000 
182,366,000 


2,488,537,000 


4,071,740,000 
985,686,000 


3,086.054,000 
415,150,000 


2,670,903,000 


232,146,000 

l,5~0~7~,~06~3~,66o 

7  J  ,457, 000 

852,237,000 


2.670  903,000  2 


2,101,419,000  2 


1,511,355,000 
82,025,000 
18,714,000 


57,883,000 
76,479.000 

~~~i~,666 

202,040,000 
93,348,000 


3,000 

86,221,000 

25,067,000 

350,000 


22,321,000 


2,678,606,000 
206,299.000 


2,472,307,000 


4,056,760,000 
940,247,000 


,116,513 
437.907 


2.678,606,001) 


229,147,000 


,490,843 

87,438 

871,175 


1,451,139,000 
81,9,85,000 
12,563,000 


56.820,000 

66,051,000 

130,000 


95.961,000 
98,850,000 


4,000 

191,538,000 

23,034,000 

350,000 


22,996,000 
l~3~4~,b~8b~,666 


2,677,835,000 
211,587,000 


2,466,248,000 


4,013,680,000 
916,175,000 


3,097 
419 


505.000 
670,000 


2,677,835.000 


225,147.000 


1,479 
83 

889 


852,000 
379,000 
457,000 


2,677.835,000 


2,022.006.000 


1,450,476,000 
82,689,000 

7,869,000 


57,683,000 
63,843,000 

724.000 


87.0.87,000 
103,967,000 

130,000 

4,000 

218,152,000 

24,564.000 

217,000 


23.503,000 
1~3~2~,~2~6~4~,666 


2,600,702,000 
222,314,000 


2,468,388,000 


4.001  .520.000 
883,253,000 


3,118,267,000 
427.505,000 


2,600.702.00.1 


1,473.339.000 

83,758.000 

908,458.000 


2,690,702.000 


2.037.506.000 


1,302,953,000 

76,048,000 

6,339,000 


72,951,000 
65,083.000 


88,873,000 

103,872,000 

967,000 

4,000 

204,853,000 

37,699,000 

7,169,000 


24.771,000 


2,691,859,000 
237.694,000 


2.454,165,000 


3,985,680.000 
858,001,000 


3,127,679 
435,820 


2.691,859,000 


1,460.693 

84.562 

921,457 


2.691.859.000 


1,920.051.000 


1,219.601,000 
i,i  >46,000 

132,845.000 


77,373.000 

74,984,000 

370.000 


95,112,000 

103.623,000 

631,000 


2,703,420,000 
252,691.000 


2,450,720,000 


3,967,080,000 
824,285,000 


3,142 
439 


795,000 
375,000 


2,703.420,000 


1,450 
80 

002 


090.000 
142,000 
661.000 


1,368,754,000 

53,030.000 

8,523.000 


91,787.000 
72,098,000 


198,206,000 

108,353.000 

1.001,000 


175.933.000 

51,058,000 

15.000 

4,000 

27,353,000 

137.859~.66S 


2,730,916,000 
264,360,000 


2,466,556,000 


3.948,640.000 
801.809.000 


.146.831.000 
415,915,000 


2.730.916.000 


241,527,000 

,475~.~7~24~,666 

77.193,000 

936,472,000 


2,703,420,000  2.730,916.000 


s 

)  331,103,000 

49,000 

151,392,000 

|  87,477,000 

19,000 

7,614,000 

[  267,591,000 

3,000 

4,255,000 

I   145,904,000 

13,000 

2,132,000 

8,657,000 

457,000 

28,587,000 


1,520,296,000 
114,068,000 


1,406,228,000 


2,064,120,000 
305,414,000 


1,758,706,000 
238,410,000 


1,520,296,000 


266,824,000 

6~5~0,668,6o6 

47,984,000 

554,820,000 


1,520,296,000 


1,823,485,000  1.978.084. 000I1  821,052,000 
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Two  ciphers   (00)   omitted. 

RESOURCES. 
Ooldcoln  and  certificates..  .. 
Gold  Settlement  Fund.  F.  R.  B'd 
Gold  with  foreign  agencies 

Total  gold  held  by  banks. . 
Gold  with  Fed.  Reserve  Agen'  = 
Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  Ac 

Total   reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations 

All  other 

Bills  bought  In  open  market 

Total  bills  on  hand. 

U.S.  Gov't  long-term  securities. 
U.S.  Gov't  short-term  securities 
All  other  earning  assets 

Total  earning  assets 

E  ank  premises  _ "  " 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits. . 
5%    Redemption    fund — F.     R. 

bank  notes 

All  other  resources 

Total   resources. 

LIABILITIES. 

Capital  paid  In _. 

Surplus "" 

Government  deposits I. III. 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation" 
F.  R.  bank  notes — net  liability 
All  other  liabilities 

Total  liabilities 

Contingent  liability  as  endorser 
on  bil\s  discounted  with  or  sold 
to  other  Federal  Reserve  banks 


107,445,0 
6,566,0 


114,011,0 

144,517,0 
5,245,0 
9,816,0 


159,578,0 

538,0 

14,416,0 


174,532,0 
800,0 


616,0 
255,0 


347,105,0 

6,775,0 

2,996,0 

18,217,0 

94,186,0 

46,608,0 

616,0 


159,627,0 

163,142,0 

12.251,0 

2,314,0 


347,105,0 


245,713,0 

106,615,0 

2,011,0 


354,339,0 

269,783,0 

25,000,0 


649,122,0 
52,091,0 


761,365,0 
29,234,0 
16,897,0 


807,496,0 

1,390,0 

63,462,0 


872,348,0 
3,302,0 


172,196,0 


1,836,0 
1,771,0 


1,752,666,0 

20,927,0 

21,117,0 

15,063,0 

715,361,0 

122,338,0 

105,704,0 


958,466,0 

710,002,0 

34,371,0 

7,783,0 


1,752,606,0 


Ph.U'i. 


% 

132,0 

43,203,0 

408,0 


43,803,0 
61,533,0 
25,021,0 


130.357,0 
308,0 


178,171,0 

11,536,0 

1,332,0 


191,039,0 

1,385,0 

13,780,0 


206,204,0 
500,0 


61,541,0 


700,0 
892,0 


400,502,0 

7,577,0 

2,608,0 

10,663,0 

102,767,0 

54,907,0 

744,0 


169,081,0 

206,956,0 

12,653,0 

1,627,0 


400,502,0 


15,000,0 


Cleveland.  Richm'r.d 


21,444,0 

55,125,0 

525,0 


77,094,0 

130,781,0 

727,0 


208,602,0 
1,083,0 


209,685,0 


180,285,0 
100,0 


576,0 
440,0 


448,086,0 

9,218,0 

3,552,0 

15,295,0 

132,499,0 

44,856,0 

313,0 


192,963,0 

220,761,0 

11,178,0 

1,414.0 


448,086,0 


36,097.0 

43,327,0 

8,440,0 


87,864,0 
159,0 


44,292,0 


98,0 
499,0 


234,423,0 

4,114,0 

2,196,0 

4,213,0 

54,001,0 

36,007.0 

82,0 


94,303,0 

127,679.0 

5,151,0 

980,0 


234,423,0 


20,000,0 


8,092,0 

16,512,0 

175,0 


24,779,0 

39,846,0 

5,570,0 


70,195,0 
883,0 

71,078,0 

64,905,0 
12,318,0 
7,398,0 


84,621,0 

378,0 

7,964,0 

4,0 

92,967,0 
217,0 

32,970,0 

377,0 
249,0 


197,858,0 


Chicago . 


124,857,0 

296,878,0 

25,317,0 


447,052,0 
1,214,0 


448,266,0 


152,165,0 
13,336,0 


St.  Louis.  Mlnneap.  Kan.CUy 


S 

4,201,0 

16,109,0 

233,0 


57,931,0 

8,197,0 

51,802,0     17,366,0 


217,303,0 
4,477,0 
16,612,0 


238,392,0 
2,944,0 


621,0 
888,0 

784,677,0 

11,350,0 
6,416,0 

23,675,0 
232,801,0 

70,680,0 
1,928,0 


329,084,0 

417,611,0 

18,315,0 

1,901,0 


784,677,0 


83,494,0 
1,153,0 
8,068,0 


92,715,0 
541,0 


43,066,0 


337,0 
311,0 


226,188,0 

3,805,0 

1,603,0 

9,942,0 

59,383,0 

35,079,0 

512,0 


104,916,0 
107,708,0 

7,413,0 
743,0 


226,188,0 


S 

8,276,0 

17,033,0 

233,0 


25,542,0 

53,192,0 

5,937,0 


84,671,0 
112,0 


84,783,0 


68,588,0 


13,226,0 


199,0 
123,0 


166,919,0 

2,959,0 
1,415,0 
9,530,0 
49,255,0 
9,703,0 
323,0 


68,811,0 

87,972,0 

5,183,0 

579,0 


166,919,0 


* 

115,0 

26,202,0 

291,0 


26,608,0 

45,359,0 

6,205,0 


78,172,0 
232,0 


6,047,0 

11,687,0 

204,0 


17,938,0 
18,406,0 
2,606,0 


38,950,0 
2,056,0 


41,006,0 

20,921,0 

29,798,0 
1,558,0 


108,365,0 
400,0 


52,882,0 


694,0 
502,0 


241,247,0 

3,738,0 

2,421,0 

10,645,0 

73,131,0 

35,778,0 

678,0 


120,232,0 

00,856,0 

12,787,0 

1,213,0 


241,247,0 


52,277,0 
3,967,0 
4,400,0 


60,644,0 
221,0 


21,591,0 


335,0 
770,0 


124,567,0 

3,198,0 

1,184,0 

9,023,0 

39,463,0 

13,846,0 

62,0 


62,394.0 

50,551,0 

6,316,0 

924,0 


124,567,0 


22,130,0 


10,774,0 

35,656,0 

321,0 


46,751,0 

92,390,0 

1,055,0 


140,196,0 
189,0 


72,324,0 
19,448,0 
47,702,0 


139,474,0 
2,633,0 
5,714,0 


147,821,0 
400,0 


356,0 
807,0 


323,565,0 

4,721,0 

2,448,0 

12,739,0 

79,298,0 

19,189,0 

6,509,0 


117,735,0 

190,770,0 

6,421,0 

1,470,0 


323,565,0 


332,749,0 

501,078,0 

5,829,0 


839,656,0 

1,170,601,0 

119,277,0 


2,129,534,0 
67,203,0 


2,196,737,0 

1,702,351,0 
184,012,0 
262,139,0 


2,148,502,0 

27,223,0 

168,348,0 

4,0 


2,344,077,0 
9,720,0 

K-.  gij 
683,017,0 

6,745,0 
7,507,0 


5,247,803,0 

81,562,0 

49,466,0 

150,783,0 

1,675,045,0 

509,112,0 

117,522,0 


2,452,462,0 

2,503,095,0 

139,479,0 

21,739,0 


5,247,803,0 
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Two  ciphers  (00)  omitted. 

Hoston . 

New  York. 

Phil  a. 

Cleveland 

Richmond 

Atlanta. 

Chicago . 

St.  Louts. 

Minneap. 

Kan.CUy. 

Dallas . 

San  Fran. 

Total. 

Federal  Reserve  notes: 

Received  from  Comptroller... 
Returned  to  Comptroller 

$ 

269,040,0 
77,732,0 

S 

1,380,480,0 
456,929,0 

S 

341,420,0 
97,459,0 

S 

334,060,0 
57,296,0 

S 

212,520.0 
52,440,0 

$ 

204,960,0 
36,238,0 

S 

563.560,0 
84.547,0 

9 

171,800,0 
41,581,0 

$ 

124,880,0 
24,682,0 

S 

159,700,0 
37,964,0 

% 

101,960,0 
26,355,0 

i 

253,220,0 
30,406,0 

t 
4,117,600,0 
1,023,629,0 

Chargeable  to  F.  R.  Agent 
In  hands  of  F.  R.  Agent. 

191,308,0 
23,360,0 

923,551,0 
143,600,0 

243,961,0 
24,600,0 

276,764,0 
32,490,0 

160,080,0 
29,310,0 

168,722.0 
54,965,0 

479,013,0 
42,000,0 

130,219,0 
9,905,0 

100,198,0 
10,900,0 

121,736,0 
13,820,0 

75,605,0 
24,000,0 

222,814,0 
6,000,0 

3,093,971,0 
414,950,0 

Issued  to  F.  R.  Bank,  less  amt 
returned  to  F.  R    Agent  for 
redemption: 

C  ollat'l  security  for  outsrVnoteY: 
Gold  coin  and  ctfs.  on  hand... 
Gold  redemption  fund 
Oold  Sefm't  Fund,  F   R.  B'd 
Eligible  paper,  mln'm  required 

167,948,0 

9,681,0 
47,000,0 
111,267,0 

779,951,0 

188,740,0 
11,043,0 
70,000,0 

510,168,0 

219,361,0 

13,644,0 
47,889,0 
157,828,0 

244,274,0 

23,270,0 

12,511,0 

95,000,0 

113,493,0 

130,770,0 

1,327,0 
42,000,0 
87,443,0 

113,757,0 

2,503,0 

2,073,0 

35,270,0 

73,911,0 

437,013,0 

5,533,0 
291,345,0 
140,135,0 

120,314,0 

3,494,0 
58,931,0 
57,889,0 

89,298,0 

13,052,0 

1,640,0 

38,500,0 

36,106,0 

107,916,0 

2,999,0 
42,360,0 
62,557,0 

51,605,0 

12,581,0 
2,641,0 
3,184,0 

33,199,0 

216,814,0 

12,132,0 
80,258,0 
124,424,0 

2,679,021,0 

240,146,0 

78,718,0 

851,737,0 

1,508,420,0 

Total _. 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 

167,948,0 

779,951,0 

219,361,0 

244,274,0 

130,770,0 

113,757,0 

437,013,0 

120,314,0 

89,298,0 

107,916,0 

51,605,0 

216,814,0 

2,679,021,0 

159,578,0 

167,948,0 

4,806,0 

807,496,0 

779,951,0 

69,949,0 

160,433,0 

219,361,0 

12,405,0 

165,453,0 

244,274,0 

14,513,0 

89,491,0 

130,770,0 

3,091,0 

78,852,0 

113,757,0 

3,670,0 

217,303,01   70,092,0 

437,013,0,120.314,0 

19,402,0     12,606,0 

58,714,0 

89,298,0 

1,326,0 

93,377,0 

107,916.0 

7,060,0 

52,277,0 

51,605,0 

1,054,0 

127,924,0 

216,814,0 

26,044,0 

2,080,990,0 

2,679,021,0 

175,926,0 

F.  R.  notes  In  actual  circulation. 

163,142,01     710.002,0 

206,956,0'229,761,0  127,679,o' 110,087,0 

417,611,0  107,708.0 

87.972.0 

100.856,0 

50,551,0 

190,770,0:2,503.095,0 

1U4 
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Wall  Street,  Friday  Night,  March  21  1919. 
The  Money  Market  and  Financial   Situation. — The 

"status  quo"  which  had  existed  in  the  security  markets  for 
a  week  or  ten  days  came  to  an  end  as  a  result  of  yesterday's 
developments.  These  in  the  order  of  their  importance  as 
seen  in  to-day's  market  were  the  progress  made  at  the 
conference  between  representatives  of  the  steel  industry 
and  the  Government  Industrial  Board  in  regard  to  steel 
prices — abandonment  of  control  by  the  British  Govern- 
ment of  the  price  of  sterling  exchange — and  the  announce- 
ment of  a  receiver  for  the  New  York  Railways  Company. 

The  immediate  effect  of  these  events  has  been  a  sub- 
stantial increase  in  the  volume  of  business  at  the  Stock  Ex- 
change, an  advance  of  over  4  points  in  U.S.  Steel  common 
stock  to  the  highest  quotation  of  the  year,  a  substantial 
decline  in  the  local  traction  securities  and  a  drop  of  several 
points  in  sterling  exchange  in  this  market. 

Last  Saturday's  Federal  Reserve  Bank  statement  showed 
as  usual  further  expansion  of  note  circulation  and  rates 
for  call  loans  in  this  market  have  been  higher  than  for  some 
time  past.  The  latter,  however,  is  in  the  main  due  to  the 
heavy  income   tax  payments. 

Foreign  Exchange. — A  review  of  the  exchange  market 
for  the  week  will  be  found  at  the  end  of  our  article  on  The 
Financial  Situation. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  65@4  67M 
for  sixty  days,  4  68%  ©4  71  for  checks  and  4  69%  @  4  72  for  cables.  Com- 
mercial on  banks,  sight  4  69 @ 4  70,  sixty  days  4  65 @ 4  67,  ninety  days 
4  64%>@4  65M.  and  documents  for  payment  (sixty  days)  4  65H@4  665^. 
Cotton  for  payment  4  65®  4  67  and  grain  for  payment  4  65  @  4  67. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  82  for 
long  and  5  77  for  short.  Germany  bankers' marks  were  not  quoted.  Am- 
sterdam bankers'  guilders  were  39  15-16  for  long  and  40%  for  short. 

Exchange  at  Paris  on  London,  27.05  francs;  week's  range,  27.05  francs 
high  and  27.60  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual — ■   Sixty  Days.  Cheques.  Cables. 

High  for  the  week.4  73 H  4  75%  4  76  7-16 

Losv  for  the  week. 4  65  4  68%  4  69% 

Paris  Bankers  Francs — 
High  for  the  week.  . .  5  62  5  54  5  53 

Low  for  the  week... 5  83  5  80  5  77 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  % 

Low  for  the  week...    39  15-16 


41  41  % 

40^  405-g 

Domestic  Exchange. — Chicago,  par.     St.  Louis,  15@25c.  per  $1,000 

discount.     Boston,   par.     San   Francisco,  par.     Montreal,  $20.9375  per 

$1,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  &1.000  New  York  4%s  at  106%,  $4,000  N.  Y. 
Canal  4%s  at  107  %,  $122,000  Virginia  6s  deferred  trust 
receipts  at  69  %  to  70%  and  $2,000  New  York  4s,  1962,  at  96. 
The  market  for  railway  and  industrial  bonds  has  been  dull 
and  narrow.  Only  a  few  issues  have  been  sufficiently  active 
to  establish  market  quotations,  and  these  were  practically 
all  in  the  speculative  group.  The  local  traction  issues  led 
in  a  downward  movement,  which  included  13  of  a  list  of  18 
notably  active  bonds  and  2  are  unchanged.  Inter. -Met. 
4%s  have  dropped  4  points  within  the  week,  Interboro  R.  T. 
5s  and  B.  R.  T.  7s  2%  each  and  New  York  Ry.  5s  2%. 
Third  Ave.  5s  are  down  a  point  and  So.  Pac.  4s  fractionally 
more.  On  the  other  hand,  U.  S.  Steels  and  Am.  Tel.  &  Tel. 
5s  have  gained  %  a  point. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $1,000  4s,  coup.,  at  105%;  $3,000  2s, 
coup.,  at  98;  Liberty  Loan  3%s  at  98.80  to  99.12;  L.  L. 
1st  4s  at  94.16  to  94.40,  L.  L.  2d  4s  at  93.60  to  93.80,  L.  L. 
1st  4%s  at  94.20  to  94.58,  L.  L.  2d  4%s  at  93.60  to  93.84, 
L.L.  3d  4 Ms  at  95  to  95. 26  and  4th  4  Ms  at  93. 66  to  93.94. 

Railroad  and  Miscellaneous  Stocks. — On  a  steadily 
diminishing  volume  of  business  the  stock  market  has  been 
irregular  and  generally  weak  until  to-day.  From  a  total  of 
over  1,100,000  shares  on  Monday  the  number  dwindled  to 
about  850,000  on  Thursday  and  there  was  a  similar  decline 
in  prices.  Of  a  list  of  30  prominently  active  issues  all 
except  4  declined. 

For  reasons  noted  above,  however,  the  tone  from  the 
opening  to-day  has  been  of  exactly  the  opposite  type.  More 
shares  changed  ownership  than  on  any  other  day  of  the  week 
and  in  almost  every  case  a  substantial  part  of  the  earlier 
decline  has  been  recovered. 

A  tabulated  statement  of  the  week's  operations  and  results 
makes,  nevertheless,  a  ragged  showing.  Canadian  Pacific 
shows  a  loss  of  3  points  and  New  Haven  2,  while  Ches.  & 
Ohio,  Union  Pac.  and  Northern  Pac.  are  down  fractionally 
mora  than  a  point.  On  the  other  hand,  Reading  closes  with 
a  net  gain  and  all  other  losses  in  railway  shares  are  repre- 
sented by  minor  fractions. 

In  the  industrial  group  results  differ  widely.  Texas 
( !ompany  has  recorded  a  net  gain  of  6  points,  U.  S.  Steel  3%, 
Baldwin  Loco.  2%,  Royal  Dutch  and  Am.  Smelt.  &  Ref. 
2  points.  At  the  same  time  Gen.  Motors  has  lost  3%, 
Kelly  Springf.  Tire  2%,  U.  S.  Rubber  nearly  2  and  others 
from  I  to  2  points. 

For  daily  volume  of  business  .see  page  1153. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list,  on  the  pages  which  follow: 

Outside  Market.  Speculation  on  bhe  "curb"  this  week 
continued  to  cover  a  wide  ran,':-  of  issues  and  while  the 
general  tone  was  irregular  many  of  the  leading  issues  show 
substantial  advances.  Keystone  Tire  &  Rubber  com.  con- 
tinues an  active  feature  ami  after  an  early  loss  of  over  :!'■• 
points  to  79%,  moved  up  to  N5%,  the  close  to-day  being  at 


84%.  National  Aniline  &  Chem.  com.  was  prominent, 
receding  from  26  to  24  %  in  the  early  trading,  then  advancing 
to  30  and  reacting  finally  to  27.  Famous  Players-Lasky 
Corp.,  a  recent  addition,  was  active  and  sold  up  from  53  to 
58,  with  the  final  transaction  at  57.  General  Asphalt  com. 
after  yielding  almost  three  points  to  60%,  ran  up  to  68%, 
the  close  to-day  being  at  67%.  Standard  Motor  Construc- 
tion improved  over  a  point  to  9%  and  closed  to-day  at  9%. 
Swift  International  lost  three  points  to  52,  but  a  sharp  ad- 
vance carried  the  price  to  57,  the  close  to-day  being  at  56. 
Oil  stocks  sprang  into  prominence  through  the  activity  and 
strength  of  Merritt  Oil,  which  advanced  almost  six  points 
to  30%.  Sinclair  Gulf  was  another  strong  feature,  a  gain 
of  over  8%  points  to  40%  being  recorded,  with  the  close 
to-day  at  40.  Commonwealth  Petroleum  advanced  from 
49%  to  51%  and  ends  the  week  at  50.  Midwest  Refining 
rose  from  153  to  158  and  finished  to-day  at  157.  Glenrock 
Oil  sold  up  from  3%  to  5,  with  the  final  figure  to-day  4%. 
Louisiana  Oil  &  Ref.  lost  2%  points  to  38%  and  finished 
to-day  at  39.  Omar  Oil  &  Gas  was  heavily  traded  in  up 
from  50  cts.  to  62  cts.  and  at  60  cts.  finally.  An  unusually 
large  business  was  recorded  in  several  of  the  mining  issues. 
Bonds  less  active  and  generally  steady.  Interboro  R.  T.  7s 
dropped  from  90%  to  87. 


STOCKS. 
Week  endino  March  21. 

Sales 
for 

Range  for  Week. 

Range  since  Ja.i 

1. 

Week. 

Lou  est. 

Highest. 

Lowest. 

Highest. 

Par. 

Shares 

S  per  share. 

$  per  share. 

$  per  share. 

%  per  share. 

Acme  Tea  1st  pref 100 

100 

84      Mar  18 

84      Mar  18 

84 

Mar 

84 

Mar 

Adams  Express 100 

400 

36       Mar  20 

39%  Mar  18 

36 

Mar 

50 

Jan 

Albany  &  Susq 100 

5 

185      Mar  18 

185       Mar  18 

185 

Mar 

185 

Mar 

Am  Bank  Note 50 

100 

3S%  Mar  17 

38%  Mar  17 

33 

Jan 

38% 

Mar 

Am  Brake  S  &  F  prel  100 

200 

165      Mar  15 

168      Mar  19 

160 

Jan 

168 

Mar 

Am   Smelters   Securities 

pref  series  A 100 

100 

93      Mar  19 

93      Mar  19 

92% 

Feb 

94 

Mar 

Assets   Realization  — 10 

300 

1%  Mar  17 

1%  Mar  15 

1 

Jan 

3% 

Mar 

Associated  Dry  Goods  100 

1,500 

24      Mar  15 

25      Mar  20 

17% 

Jan 

27 

Mar 

1st   preferred .100 

161 

61       Mar  19 

61      Mar  19 

61 

Mar 

65 

Feb 

2d  preferred -.100 

100 

63      Mar  19 

63      Mar  19 

58% 

Feb 

63 

Mar 

Associated  Oil 100 

300 

74       Mar  18 

74%  Mar  19 

68 

Jan 

76% 

Jan 

Atlanta  Bir  &  Atl._.100 

100 

7%  Mar  18 

7  %  Mar  18 

7% 

Jan 

8 

Jan 

Baldwin  Locom  pref.  100 

200 

106      Mar  21 

106  %  Mar  21 

102 

Jan 

106% 

Mar 

Barrett,  preferred 100 

100 

115%  Mar  15 

115%  Mar  15 

110 

Feb 

115% 

Mar 

Batopilas  Mining 20 

700 

1%  Mar  18 

1%  Mar  15 

1% 

Jan 

1% 

Feb 

Bklyn  Edison  Inc 100 

20 

100      Mar  21 

100      Mar  21 

98 

Mar 

98 

Mar 

Bklvn  Rap  Tr  ctfs  dep. 

2,300 

19%  Mar  21 

24%  Mar  17 

19% 

Mar 

24% 

Mar 

Bklyn  Union  Gas. -.100 

100 

79  Vs  Mar  20 

79%  Mar  20 

79% 

Mar 

82 

Jan 

Brown  Shoe  Inc 100 

400 

73      Mar  18 

74%  MarlS 

71 

Feb 

74% 

Mar 

Preferred  .__   100 

10 

100      Mar  18 

100      Mar  18 

98 

Feb 

99% 

Mar 

Brunswick  Term'l 100 

300 

8%  Mar  17 

8%  Mar  15 

8% 

Mar 

10% 

Mar 

Butterick   100 

300 

22  %  Mar  18 

22%  Mar  18 

18 

Jan 

22% 

Mar 

Calif  Packing  pref  .  _  .  100 

100 

109      Mar  20 

109      Mar  20 

109 

Mar 

109 

Mar 

Calumet  &  Arizona 10 

700 

56  %  Mar  15 

58%  Mar  17 

56% 

Mar 

61% 

Jan 

Case  (J  I)  pref 100 

500 

93      Mar  21 

93%  Mar  20 

91% 

Jan 

93% 

Mar 

Cent  Foundry  pref.  .100 

200 

30      Mar  20 

33      Mar  17 

30 

Mar 

34 

Mar 

Cent  &  So  Am  Teleg.100 

20 

112      Mar  21 

112       Mar  21 

107 

Jan 

117% 

Jan 

Cert'n-Teed  Prod.no  par 

1,400 

32      Mar  17 

34%  Mar  21 

32 

Mar 

34% 

Mar 

Cleveland  &  Pitts 50 

11 

68  %  Mar  17 

68%  Mar  17 

68% 

Mar 

08% 

Mar 

Cluett,Peabody&Co  100 

100 

61%  Mar  17 

61  %  Mar  17 

60% 

Feb 

65 

Jan 

Computing-Tab-Rec  100 

500 

43%  Mar  15 

46%  Mar  21 

37% 

Jan 

46% 

Mar 

Cons  Interstate  Call..  10 

500 

6%  Mar  18 

7      Mar  17 

6% 

Mar 

8% 

Jan 

Continental  Insur 25 

100 

69%  Mar  15 

69%  Mar  15 

58 

Jan 

69% 

Mar 

Crex  Carpet 100 

100 

48      Mar  15 

48       Mar  15 

48 

Mar 

48 

Mar 

Cuban-Am  Sugar 100 

565 

178%  Mar  19 

182      Mar  19 

150 

Jan 

182 

Mar 

Detroit  United 100 

50 

89%  Mar  19 

89%  Mar  19 

80 

Feb 

89 

Mar 

Elec  Storage  Battery  100 

200 

z66       Mar  17 

166      Mar  17 

55 

Feb 

£66 

Mar 

Federal  Mg  &  Smltg.100 

300 

10      Mar  18 

11      Mar  15 

9% 

Feb 

11% 

Mar 

Preferred 100 

300 

37%  Mar  17 

38%  Mar  15 

33 

Jan 

39% 

Mar 

Fisher  Body  Corp./;o  par 

5,700 

48      Mar  20 

57%  Mar  15 

38% 

Jan 

63% 

Mar 

Preferred 100 

100 

96%  Mar  19 

96%  Mar  19 

91 

Feb 

97% 

Mar 

General  Chemical...  100 

100 

173       Mar  21 

173      Mar  21 

163% 

Feb 

173 

Mar 

General  Cigar  Inc 100 

7,800 

52      Mar  20 

54%  Mar  19 

47 

Jan 

55% 

Mar 

Gen  Motors  deb  stk.100 

32,775 

87       Mar  15 

91      Mar  15 

82% 

Feb 

91 

Mar 

Hartman   Corpn 100 

400 

60      Mar  15 

61%  Mar  21 

54% 

Jan 

61% 

Mar 

Int  Harvester  pref.  .100 

100 

116%  Mar  15 

116%  Mar  15 

115 

Feb 

118 

Jan 

Jewel  Tea  Inc 100 

8,750 

41       Mar  19 

48       Mar  15 

28 

Feb 

48 

Mar 

Preferred 100 

200 

90      Mar  19 

90%  Mar  19 

84 

Feb 

91 

Mar 

Kayser  (Julius)  &  Co  100 

450 

rl06    Mar  20 

109      Mar  17 

rl06 

Mar 

111 

Feb 

Kelsey  Wheel  Inc...  100 

600 

39%  Mar  18 

40      Mar  17 

34 

Jan 

41 

Mar 

Laclede  Gas 100 

100 

75      Mar  19 

75      Mar  19 

75 

Mar 

83 

Jan 

Lake  E  &  West  pref.  100 

400 

18      Mar  17 

18      Mar  19 

18 

Jan 

20% 

Mar 

Liggett  &  Myers  pref  100 

300 

JllO     Mar  17 

111%  Mar  19 

107 

Jan 

111% 

Jan 

Loose- Wiles  1st  pref.  100 

100 

100%  Mar  15 

100%  Mar  15 

94% 

Jan 

100% 

Mar 

Lorillard   (P) 100 

200 

158      Mar  15 

158      Mar  15 

153 

Mar 

168  % 

Jan 

Manhat  (Elev)  guar.  100 

500 

78%  Mar  21 

82      Mar  20 

78% 

Mar 

88 

Jan 

Marlin-Rock  vtc.no  par 

100 

71%  Mar  17 

71%  Mar  17 

71% 

Mar 

79% 

Feb 

Mathieson  Alkali 50 

200 

30      Mar  17 

31      Mar  21 

25 

Mar 

31 

Mar 

May  Dept  Stores.. .100 

3,100 

70      Mar  20 

74      Mar  21 

60 

Jan 

74 

Mar 

Preferred 100 

300 

108      Mar  17 

108      Mar  18 

104 

Jan 

108 

Feb 

National  Acme 50 

000 

31%  Mar  17 

32%  Mar  21 

29% 

Jan 

32% 

Mar 

National  Biscuit 100 

8,200 

115      Mar  15 

126       Mar  20 

109 

Jan 

126 

Mar 

Preferred 100 

200 

117%  Mar  20 

118      Mar  20 

115% 

Jan 

*121 

Mar 

Natl  Cloak  &  Suit. . .  100 

200 

74%  Mar  19 

75       Mar  15 

70 

Jan 

75 

Jan 

Preferred 100 

600 

103%  Mar  17 

104      Mar  18 

103% 

Feb 

105 

Feb 

Nat  Rvs  Mex  2d  pref  100 

6,000 

10%  Mar  21 

12      Mar  17 

5% 

Feb 

14 

Mar 

N  O  Tex  &  Mex  v  t  c.  100 

200 

30       Mar  21 

30      Mar  21 

29 

Mar 

36% 

Feb 

N  Y  Chic  &  St  L 100 

300 

26      Mar  20 

27      Mar  17 

26 

Mar 

30 

Jan 

2d  pref 100 

100 

45       Mar  15 

45      Mar  15 

42% 

Jan 

45 

Mar 

New  York  Dock 100 

900 

20 Vi  Mar  IS 

21%  Mar  15 

10  V. 

Feb 

26% 

Jan 

Preferred  ___      ...100 

100 

44  %  Mar  18 

44%  Mar  18 

44% 

Mar 

48 

Jan 

Norfolk  Southern.. .100 

300 

16%  Mar  18 

17      Mar  18 

15 

M  ar 

1S% 

Jan 

Nova  Scotia  S  &  C..100 

100 

50       Mar  15 

50      Mar  15 

46 

Jan 

55 

Jan 

Ohio  Cities  Gas  rights. . 

16,615 

3%-  Mar  15 

4%  Mar  18 

2-% 

Feb 

4% 

Mar 

Ohio  Fuel  Supply 25 

700 

45-%  Mar  15 

47       Mar  17 

43 

Jan 

47 

Mar 

Oklahoma  P  &  R  rights. 

1 1 ,600 

9-16     Mar  15 

13-16  Mar  is 

9-16 

Feb 

13-10 

Mar 

<  iwens  Bol  Hi-  Maeb  -  .25 

000 

48%  Mar  15 

49       Mar  17 

46 

Mar 

19% 

Feb 

Pacific  Tel  *  Tel 100 

400 

24%  Mar  15 

25%  Mar  21 

22 

Jan 

29 

rob 

Perm  SeabSteelvtcraopar 

1 ,400 

33      Mar  18 

37       Mar  19 

30 

Mar 

37 

Mar 

Tins  Ft  Wayne  &  C.100 

4 

134  '■•  Mar  IS 

134%  Mar  IS 

10.-.', 

Mar 

165% 

Mar 

Pitta  Steel  pref 100 

100 

91 M  Mar  is 

91  H  Mar  is 

90  % 

Jan 

94 

Feb 

Royal  Dutch  (N  Y  sh) .  _ 

84,101 

88       Mar  IS 

95       Mar  21 

86  V, 

Mar 

95 

Mar 

Irms  Corp.    100 

100 

62       Mar  19 

62       Mar  19 

53 '  i 

Jan 

63 

Mar 

Sciirs.  Roebuck,  pref  100 

30C 

120       Marl") 

120       Mar  15 

120 

Mat 

120 

Mar 

Sloss  Sheffield  pref   .10C 

40 

90       Mar  17 

"'I       Mar  19 

85 

Mar 

ss 

Feb 

1   Milling  ...100 

30C 

130       Mar  15 

Mar  20 

124 

Jan 

Mar 

receipts  foil  paid . 

641 

I03X  Mar  15 

Mar  21 

200 

Mar 

Mar 

do        .Mr  ,   paid 

10(1 

209       Mar  21 

209       Mar  11 

L90!  ■ 

Mar 

209 

Mar 

Third  Avenue  Rv.._100 

23( 

1  I  !  ■  Mar  20 

i  1      Mar  i" 

Jan 

16% 

Feb 

ter  on ioo 

L0I 

219!  ■  Mar  19 

219!  •  Mar  19 

207 

Jan  221 

Feb 

robacco          lucts  rights 

1 1 ,50< 

6  !  i  Mar  17 

7       Mar  15 

3% 

,  ,.,,      . 

Mar 

Transue  A-  Wms.no  par 

3,601 

38  H  Mar  17 

•'(>',    Mar  21 

111'. 

Mar 

Underwood too 

3or 

l  to      Mar  17 

140      Mar20 

115 

Jan 

1  10 

Mar 

1  inn- :   Drug  ioo 

601 

100!     Mar  15 

110      Mar  20 

Jan 

110 

Mar 

1st   preferrel 50 

10) 

Mar  21 

54%  Mar  21 

Jan 

Mar 

econd  p    [i     id 

800    98       Mar  Lfi 

98      Maris 

"t 

.1"!1 

100 

Mar 

i1  S  Express      ioo 

290   22      Mar  21 

'  1  !     Mar  15 

r." 

Mar 

81      Mi  r  L6 

32      Mar  L7 

Mar 

\    i    n  i  v  i  nlngpf.iot 

10   84%  Mar  lfl 

05       M:<r  18 

10 

.1:111 

65 

Mar 

• .    H     Fargo  1    press  i;i1 

801     6]       Mar  Lfl 

68      Mar  18 

61 

Mar 

75 

Jin 

Wllson&Co  pref        10( 

1001  99     Mar  20 

99      Mar  20 

Pel    98 

Mar 

New  York  Stock  Exchange— Stock:  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING  TWO  PAGES 
For  record  of  sales  during  the  week  of  stocks  usually   inactive,   see   preceding   page. 
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BlOU  AND  LOW  SALE  PRICES  -PER  SHARE,  NOT  PER  CENT. 


Saturday         Monday     \     Tuesday       li'... 
March  15       March  17       March  18       March  19 


S  per  share 

92%  925.1 

•86  8712 

"48%  "4812 

•55  56 

2234  23% 

16312  10312 

58%  59 

*8  8-\ 

*25l2  26i2 

38  3812 

71%  72 

*96  97 

•129  132 

24l.i  24% 

♦77  78 

*65l2  68% 

*32  37 

•65  72 

25  25% 

*53  5412 

•43  48 

*106  110 

*173  180 

*4  514 

7%  7% 

I714  1738 

*29  29% 

*20  21 

93%  94 

4234  43i2 

512  5% 

*19%  20% 

1912  20 

*52U  55 

5534  5534 


*1034  1214 

6U  614 

*1034  IH2 

24i8  24l2 

*52  53 

*75%  7Gl2 

31U  31% 

*20  21 

104l2  101% 

93  93% 

44%  45 

•1312  15 

*58  60 

*40  43 

36l2  37 

81  81 

83%  84% 

*38%  38% 

38  38 

*12l2  13 

*18  20 

*32%  34 

*8l4  8I2 

1734  18 

ft>134  10214 

2812  2834 

*67  68I4 

32%  33 

12934  1_30" 

*73  7312 

IU4  11U 

24  f 

*8% 

34%  34% 

*21  23 

"24%  24% 

*19  20 

*56l2  59% 


27%     28% 

64%     65 

74        751 4 

3%       3% 

*2%       2% 

343g     35 

*88%     90 

105%  108% 

103      103    ] 

74%    75 
*86       95 
4714    48% 
102      102 
90%     90% 
*113%  115    I 
45        45%: 
*88        93    I 
13        13%' 
18        18%' 
97        98%! 
47%    48 
63       63    I 
69       72%' 
46%     46%  j 

~67%    ~6~7% 
105      105    1 

*i%     1%! 

4934    4934j 

66%     67    i 

105%  105% 

80%     83    I 

HSU  118%' 

*115      117    1 

113%  114 

104%  104S4I 

*200      214% 

*100%  102     I 

66%     67% 


S  per  share 

92%  92%! 

86%  86%' 

9638  9638! 

18%  48% 

55%  55% 

23  '4  21% 

►102%  163% 

58%  58% 

8%  8% 

*25%  26 

38  39% 

70%  71% 

96%  96% 

132%  132% 

24 18  24% 

7734  7734 

65%  66 

*32  38 

*65  72 


Thursday 
March  20 


*21 
*53 
*43 
106 


25% 
51% 
48 
109 


175  175 

*4  5 

8  8 

17%  17% 

2834  29% 

*19  20% 

9334  94 

4234  43% 

99  99 

5%  5% 

20  20% 

19%  19% 

53%  53% 

55%  b^z 


*10%  12% 

63g  634 

11%  121 

24  24% 

52%  52% 

75%  76 

30%  31% 

*19%  21 

105  105 

92%  93 

44%  45 

*13%  14% 

*58  59 

1 43 

36%  37 

*80%  --- 

8334  8434 

38  38 

38%  38% 

12%  12 

*18  20 

*30  34 


101%  10258 
2838     2834 

*67  68% 
3234     34% 

I29"  130" 
73  73 
*11        11% 

24%     26 

8  8% 

3338     34 
*20%     21% 
11% 


*22 
*19 
*56% 
*8% 
*19 
*34 


28 
21 
59% 
8% 
21% 
36 


$  per  share 
927g     9278 

*86        87 

*96%  97«4 
48%    49 

*55  56 
2334     24% 

163  163% 
58%  58% 
*8  9 

25%     26 
33%     39% 
70%     71% 

*95%     97 
*129      135 
2438     25% 
76%     77% 
65%     66 


24        24 
*54        54% 
*43        48 
106      109 
172%  173 


17  17% 

2S%  29% 

20  20 

94  94% 

42%  43% 

*97  100 

5%  5% 

19%  21 

19%  19% 

*52  54 

55  55% 

'114%  115 

♦10  121 

638  6% 

13  13% 

24%  25 

52  52 

75%  76 

29%  31 

*19%  20 

105  105% 

93  93% 

44%  4434 

14%  14% 

*58  59 

1 43 

37  37% 

*80%  81 

83%  85% 

*37  381, 

*38  38% 

*18~  20" 

*32  34 

7%  8 

10138  102% 

28%  2938 

68  68% 

33%  34% 

*44  49 

129  130% 

73%  73% 

11%  12 

24%  25 

8%  8% 

33%  34% 

*20%  21% 

11  11 

*22  28 

19%  19% 


$  per  share 
92%     9234 

*86        87 

*96%  9734 
48%     48% 

*55  56 
23%     24% 

162  162% 
58%  58% 
*8         9 

*25%  26% 
37%  38% 
70%  71% 
95%     95% 

130  135 
2434     25 

*7634     77% 

*66        66% 


*32 
*65 
25 

*54 
►43 


38 

72 
25 
54% 

4S 


*107  109 

*165  180 

4%  4% 

*7%  8 

17  17% 

29  29% 
*19  21 

93%  94 

4234  4334 

98%  99 

538  5% 

IS  19% 

1934  1934 

52%  52% 

55  55% 

'114%  115% 

*10%  12 

6%  6% 

12  13 

24%  24% 

52  52% 

75Vi  75% 

30  30% 

104%  106" 

92%  93% 

44%  44% 
14%     14% 


3634  37% 

80  801 

84  85% 

37%  37% 

*38  38% 


12% 
22% 
34 


38%; 

12%' 
50  I 
60% 

118    I 


*37% 
*11% 
*44 

59% 
115 
*66 

86%  88  j 
12134  122% 
*64%     66    j 

65%  65% 
104%  105    I 

20  20% 
143      143 

•tils       6%! 

18%     18% 


2734     29% 
z63       64 
73%    74% 
3%      3% 
2%       2% 
34%     35% 
89%     8934 
107      10838 
10134  10134 
74%     75% 
*86        95 
46%     4734 
102      102 

90%     91% 
•113%  115 
45%     4914 
*88        93 
13        13% 
1734     18% 
95%    97 
4734     49 
63        63% 
69%    71% 
4634     47% 
88%     88% 
66%    68% 
'104      106 
1%       1% 
49%     49% 

66  68>2 
105%  105% 

S0%     82 
118%  119 
'115     117 
113%  115% 
104%  105% 
209%  209% 
101      101% 
z53        55 
*96      101 

39%     40 

12        14 
*43        50 

59-%     61%. 
113      116% 

67  67     ! 
86%     90% ! 

121  124% 
6534  6534 
65        66% 

104%  104% 
19%     2178; 

142%  143     I 

6%       6% 

1834     24    I 


57 
8% 
*19 
*34 

27% 
63% 
73 
3% 
2 
35% 
89% 

107 

101 
74% 

*90 
47 

102 
90% 

113% 
47% 
91 
12% 
17% 
94 
47% 
63% 
69% 
4634 
88% 

Zfi634 
►103 
1% 
49 
67% 

105 
80% 

11S% 
►115 

1131! 
104% 
208% 
101 

52% 
UOO 

3S% 

13% 
*44 

60% 
113% 
*66 

87% 
124 
*64S4 

65 
10434 

21 
142% 
6% 

20 


22 
36 

29% 

64 

73% 
3% 
2% 

3619 

90 
108% 
10134 

75% 

95 

47% 
102 

91 
114% 

4914 

91 

13% 

1734 

95% 

4834 

63% 

71% 

49 

8S34 

67% 
105 
234 

50% 

69% 
105 

81 
11834 
117 
114 
105% 
208% 
101 

53 
100 

39% 

13% 

50 

61% 
11S% 

67 

89% 
125% 

66 

65% 
101% 

21% 
143 
6% 

22% 


*12 

*16 

*30 

8  8 

*1734  19 

10134  10234 

28%  29 

68%  68% 

33%  35% 

*44  48% 

129%  129% 

*73  73% 

*11%  12 

24  2434 

8%  8% 

3334  3334 

*20%     21% 

10%  11 


$  per  share 

92  92% 

*86  87 

96  96 

48%  48% 

55%  55% 

21%  23 14 

160%  161% 

58%  5834 

8%  81, 

*25%  26i 

37  38% 

69  71 

95%  96 

U31  135 

24%  24% 

76  76 

66  66 

34%  31% 

*65  72 


24 
*54 

*43 

107 

H67 


25 
511 
48 
107 
ISO 
*4  5% 

*7%       8 
16%     17 
28%     2834 
*19        21 

92%     93% 
z40%     41% 
*98      100 
4%       5% 
12%     18% 
"19%     20 
*52        54 
55%     55% 

*ll"     "l2" 

6  61 

11%     12 


Friday 

March  21 


S  per  share 

92%  92% 

8634  8684 

*95  97% 

48 '8  4834 

55  55 

19%  22% 

158%  160 

5Si8  58% 

8  8% 

25  25  V, 

37%  38% 

69%  70 

*95%  97 

*131  135 

24  24% 

73  70% 

65%  65% 

34  34 

*65 

*24 


72 
25% 


55% 


24 

52 
75 


24% 

52 

751.1 


Sales/or 

the 

Week. 

Shares 


2,100 
200 
200 

2,900 

500 

15,500 

3,500 

4. 50  J 

2,000 
700 

15,600 

13,200 

500 

100 

6,300 
900 

1,000 
300 


29%  30% 

20  20 

'104%  105% 

92%  93% 

43%  44% 

*13%  14% 

58  58 

' 43 

36%  36% 

*80  81 

83%  85 

37%  37% 

37%  37%! 

*12%  12%| 


19% 
33 


*22 
19 


56%     58 
8%       8% 


*19 
*33 


22% 
36 


28 

63% 

73% 
3% 
2% 

36% 

91 


*16 

*30 
*734      8    I 

17%  1734 

10138  102%  I 

28%  28%] 

6734  68 

33%  3534 

*44  48% 

128%  129% 

73%  73% 

*10%  11% 

24  24 

8%      8% 

33%  33% 

*20%  21% 

1034  10% 

*20  28 

18%  19 

56%  57 
8  8% 

*18%  21 

*32  36 


51%  54% 

*43  48 

H03  10  i 

*163  180 

4%  4% 

734  7% 

10%  17 

28%  29 

*19  21 

93%  93% 

40%  41% 
*97 

4%  473 

13%  15% 

*19%  20 

*53  54 

55 

*114%  115 

*10%  11% 

6%  6% 

*11%  12 

23%  21% 

51%  51% 

75%  75% 

2934  30 

19%  19% 

104%  104% 

92%  92% 

43%  44 

13%  13% 

*58  59 

* 43 

36%  37% 

81  81 

84  85% 

37%  37% 

*38  38% 

*12%  12% 

*16 

*30 
7% 


19% 
34 
S 
*17%     18% 
101%  102% 
28%     28% 
6734     68 
33%     31% 
*45        48% 
128%  129% 
*73       73% 
11%     11% 
25        25 
*8%       8% 
3338    33% 
*20        21% 
1034      1034 
*20        28 
*18%     20 
56       56 
8%       8% 
*13%     20% 
*32       35 


27% 

63 

73% 
3% 
1% 

3534 

90 
106%  10838'    106% 
101% 

74% 


61% 

73 
3% 
1% 

35 

91% 


101% 

75% 


47% 

102% 

90% 

*113% 

47% 

*88 
13 
17% 
9334 
47% 

*62% 
6934 
48% 
89 
66% 
*104 
2 
49% 
68 

105% 
7934 

119 
*115 

113% 

101% 

202 

101% 
51% 
9934 
37% 
12% 
43% 
60% 

115 

"87% 
*122 
*63 

64% 
104% 
20% 
142% 
6% 
20% 


48% 
102% 

91 
115 

49% 

93 

13% 

18 

95% 

48 

64 

71% 

49% 

89% 

6634 
106 
2% 

50 

68% 


101 

74% 
*90 

47% 
101 


114% 
47% 

*88 
12% 
1734 
93% 
47 
61% 
69% 
4S 

*88 
66 

103 
1% 

*49 
67% 
105%  *105 
81% 


123% 

117 

114% 

105 

208% 

101% 

52 

9934 

38% 

13 

45 

61 
117% 


121% 

115 

112 

104% 

200 

100% 

51% 
*96% 

35% 
*12% 

42% 

60% 
113% 

66% 

87% 
zl20 
*64 

65% 
105 


r:9% 
124 

05 

67 
105 

21    .     20% 
142%  1*142 
6%         6% 

20%l     20% 


27%l 

62% 

74  , 
3% 
2 

36% 

91% 
107 
101 

76% 

95 

49 
102 

90% 
114% 

49% 

93 

13% 

18 

95 

47 

62 

71% 

49 

89% 

67 

105 

21 

50 

68% 
106 

8134 
124% 
117 
114 
104% 
205 
103 

99% 
3734 
13% 
42% 
61% 

116% 
66% 
89% 

121% 


105 

21% 
145 
6% 

20% 


27 
61% 
73% 
3% 
2% 
35% 
*90% 
106 
'101 
75 
*90 
48% 
'101 
90 
114% 


13 
18 
93% 
46% 
63 
7034 
48% 
88% 
66% 
►102 
1% 
49% 
67% 
►105 
81% 

I2284 
►115 

113 

104% 

204 

102 
52% 
99% 
37 
13% 

*42 
60% 

114 


120% 
66% 
68i8 
101% 
20% 
'142 
6% 
20% 


28% 
623,i 
73% 
3% 
2% 
36% 
92% 

1071 

101% 
76% 
95 
49% 

1021 
92 

114% 
49 
893.1 
131 
18 
943.! 
47% 
63% 
71% 
49% 
8834 
67% 

105 
2 
43% 
69% 

106 
82% 

120% 

US 

114% 

104% 

200 

102 
53 
99% 
37% 
13% 
44 
02 

115% 
66 
89% 

122 
66% 
69% 

105 
21 

143 
7 
23lo 


800 
400 


100 
300 
200 
300 

7,400 

2,500 
100 

6,500 

20,200 

600 

32,920 

38,700 

1,200 
200 

6,075 


2,000 
2,300 
15,300 

1,000 

2,700 

20,200 

300 

1,900 

6,000 

27,4, 

1,000 

200 


6,100 

1,000 

37,000 

500 

500 

400 


1,500 

400 

02,900 

12,100 

1,000 
54,200 


12,400 

300 

600 

1,000 

1,900 

4.SO0 


1,300 
100 
600 
900 
800 


STOCK3 
NEW  YORK  STOCK 

EXCHANGE 


16,100 
6,800 
2,800 
3,900 
6,000 

29,700 
1,700 

23,700 
700 

21,000 


43,900 

1,150 

8,400 

400 

49,600 

100 

10,900 

6,200 

18,900 

7.800 

3,200 

150,700 

18,300 

900 

15,700 

100 

17,620 

1,400 

26,700 

600 

4,900 

34,300 


16,100 

6,000 

1,525 

2,400 

14,200 

211 

8,300 

2,600 

1,000 

38,000 

68,700 

300 

147,500 

5,000 

400 

81,200 

1,500 

10,200 

700 

1,500 

19.500 


PER  SHARE 

Range  Since  Jan.  1. 

On  basil  0/  100-share  tots. 

Highest. 


Railroads  Par 

Atch  Topeka  &  Santa  Fe. .  100 

Do      pref 100 

Atlantic  Coast  Line  RR..100 
Baltimore  &  Ohio loo 

Do      pref. 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  &  onio 100 

Chicago  Great  Western...  100 

Do      pref ...100 

Chicago  Milw  &.  St  Paul..  100 

Do      pref... .100 

Chicago  &  Northwestern..  100 

Do      pref.. loo 

Ohio  Rock  Isl  &  Pac  temp  ctfs 

7%  preferred  temp  ctfs 

6%  preferred  temp  ctfs..  . . 
Clev  Cin  Chic  A  St  Louis. .  100 

Do      prer 10) 

Colorado  &  Southern 100 

Do       1st  pref 100 

Do      2d  pref. 100 

Delaware*  Hudson 100 

Delaware  Lack  &  Western. .50 
Denver  &  Rio  Grande 100 

Do      pref ...100 

Erie .-100 

Do       1st  pref 100 

Do      2d  pref. 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interboro  Cons  Corp.  _  Wo  par 

Do      pref. 100 

Kansas  City  Southern 100 

Do      pref ..100 

Lehigh  Valley... ...50 

Louisville  &  Nashville 100 

Minneap  &  St  L  {new) 100 

Missouri  Kansas  &  Texas.  100 

Do      pref 100 

Missouri  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

New  York  Central 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western. .100 

Norfolk  &  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do-   pref  v  t  c 100 

Pittsburgh  &  West  Va 100 

Do      pref 100 

Reading 50 

Do      lstpref ...50 

Do      2d  pref 5 

St  Louis-San  Fran  tr  ctfs..  100 
St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas  &  Pacific  ._ .100 

Twin  City  Rapid  Transit.  .100 
Union  Pacific - .  - 100 

Do      pref 100 

United  Railways  Invest. -.100 

Do      pref.. 100 

Wabash 100 

Do      prefA 100 

Do      prefB 100 

Western  Maryland  (new)  .100 

Do       2d  pref 100 

Western  Pacific 100 

Do      pref 100 

Wheeling  &  Lake  Erie  Ry .  100 

Do      pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous. 
Advance   Rumely 100 

Do      pref -.100 

Alax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.10 
Allls-Chalmers   Mfg 100 

Do      pref 100 

Araer  Agricultural  Chem. .  100 

Do     pref 100 

American  Beet  Sugar 100 

Do      pref 100 

American  Can 100 

Do      pref 100 

American  Car  &  Foundry.  100 

Do      pref - -100 

American  Cotton  Oil 100 

Do      pref 100 

Amer  Dm -'gists  Syndicate.  10 
American  Hide  &  Leather  100 

Do      pref 100 

American  Ice 100 

Do      pref 100 

Amer  International  Corp ..100 
American  Linseed 100 

Do      pref 100 

American  Locomotive 100 

Do      pref 100 

American    Malting 100 

Do  1st  pref  certits  of  dep_. 
Amer  Smelling*.  Refining.  100 

Do      pref 100 

American  Steel  Foundries.  100 
American  Sugar  Refining . .  1 00 

Do      pref 100 

Amer  Sumatra  Tobacco 1 00 

Amer  Telephone  &  Teleg.,100 
American  Tobacco 100 

Do     pref  (new) 100 

Amer  Woolen  of  Mass 100 

Do      pref 100 

Amer  Writing  Paper  pref..  100 
Amer  Zinc  Lead  &  Smelt. ..25 

Do      pref 25 

Ancaonda  Copper  Mining.. 50 
Atl  Gulf  &  W  I  SS  Line. ..109 

Do      pref 100 

Baldwin  Locomotive  Wks.100, 

Barrett  Co  (The) 100 

Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do     cum  conv  8%   p^ef 

Booth  Fisheries ffo  par 

Burns  Bros 100] 

Butte  Copper  &  Zinc  vtt.  .5 
Butte  *  ^unerlor  Mining..  10 


$  oar 
90 
8  6 
95% 
41 
53 
18% 

155% 
■533! 
7% 
23% 
34% 
65  % 
93 18 

131 
22>8 
7314 
«1% 
32 
66% 
19% 
IS', 
45 

101 

172% 
3% 
0% 
15% 
21% 
18 
90% 
31% 
96 

4% 
12% 
16% 
49% 
54 

113 

9i8 

4% 

8% 

22% 

49M 

69% 

2534 

18% 

103 
88% 
43% 
12% 
57 
40 
34 
79 
75 
36% 
37 
1034 
17 
2S% 
7% 
15% 
95% 
25 
6634 
27% 
3S  ' 

124% 


share 
Feb   3 
Jan21 

Jan22 
Jan21 

PeblO 

Jan27 
Jan21 
Jan21 
Jan21 
Jar.21 
Feb  15 
Jani  1 


7% 
15 

7% 
30% 
19 
10% 
24% 
17 
52% 

73i 
17 
30% 

21 

58% 
66 
338 
1% 
30 
81% 
99% 
98 
62 
84% 
42% 
98% 
84% 

113 
39% 
88 
10% 
13% 
71% 
38 
54% 
52% 
44% 
85 
58 

100 
1 
43% 
62% 

103 
68 

111% 

113% 
96% 
98% 

191% 

100 

91% 

27% 

11 

40 

50% 

92 

64 

64% 
103 

55% 

55% 
101% 

18% 
138 
5% 

16% 


MarlO 
Jan.' I 
Jan21 
Ian21 
Feb  17 
JanlS 
Jan22 
Ian  3 
Feb  4 

lau'20 

Marl8 
Jan  H 
Feb  3 
Jan2l 
Jan21 
Jan21 
Jan2li 
Janj! 
Jan2l 

Mar20 

Mar20, 
Jan30 
Jan21 
Jan  2 

Mar  81 
Jan2l| 
Feb  10 
Jan  13 
Jan21 
Jan21 
Jan21 
Feb  1 3 
Jan21 

Mar  6 
Jan21 

Mar20 
,Ian21 
Jan20 

Mar  8 
Jan21 
Jan.31 
Jan21 
Jan  9 
Jan  2 
Jan21 
Jan28 
Feb  4 
Feb  13 
Feb  3 
Jan21 
Jan21 
Jan21 
Jan21 
Jan  16 
Jan21 
Janl  4 
Jan  9 
Jan  13 
Jan20 
Jan21 
Jan23 
Feb  7 

Mar  15 
Feb  3 
Feb20! 

Mar  5 
Jan30| 
Jan22 

Jan21 
Jan20; 
JanlS1 
Feb  4 
Jan  2 
Jan21j 
Jan23; 
Jan29 
Jan  9 
Jan  3, 
Janl3 
Febll| 
Jan  6! 
FeblO 
JanlS 
Jan  2 
Jan  7 
Jan24 
Jan  4 
Jan  2 
Jan21 
Jan20 
Feb  8 
Mar  1 
Mar  1! 
Jan21| 
Janli; 
Janl7> 
Febl9 
Feb  6 
Feb20; 
Feb  81 
Jan21| 
Jan  6 
Janl3 
Jan29> 
Feb  4 
Fel>24 
Janl6 
Feb  8 
Jan  2 
J;i(l31 
Jan21 
Feb  6 
Feb  8 
Jan  29, 
Jan  !0j 
Jan  2 
.Hn20 
Jan.'!  I 
Jan22| 
Ianl4 
Feb  6 1 
Feb20 
Febll1 


PER  SHARE 

Range  for  previous 

Year  1918. 


$  per  share 

91%    Jan   3 

89  Jan  1 
99  Jan  6 
50%  Marl2 

56%  Marll 
26%    Jan   8 

165  Feb27 
60%  Marl2 
9 1«  Feb27 
27  Feb27 
41%  Marl2 
74%  Mar  12 
98     Marl2| 

133  Janl7l 
26%  Jan  3 
80%  Jan  3 
67  Jan  3 
36%  Feb27 
70  Jan  16 
28%  MarlO 
51%  Mar21 
47%  Mar  3 

109%  Marl2 

ls2%    Jan  2 

5%    Jan  14 

838   Feh26 

18     MarlO 

31     Mar  3 

22       .fault 

95%    Jan   2 

4419  Marl2 

99%    Feb  4 

7%   Feb24 

24       Feb24 

2134    Feb27 

53%  Marl7 

57%    Jan25 

119  Janl3 
12%  Fcb28 
7  Feb27 
14%  Feb27 
27  Jan  3 
5434  Jan  ?, 
77%  Marl2 
34%  MarlO 
21%  Mar  3 

108%  Jan  2 
94%  Marl2 
46  Jan  7 
15%  Mar  4 
59  MarlO 
43%  Janl  5 
4038  Feb  2  7 
83  Feb27 
86%  Marl2 
38%  Feb  4 
38%  Mar  7 
14%  Jan  3 
1938  Mar  3 
33%  MarlO 
87g  Jan  3 
19%  Marl2 

104  MarlO 
30%  Mar  3, 
70  Jan  2 
36%  Jan  3 
49      Feb28 

13234  Mar  3 
74%  Mar  5 
13%  Feb21 
27%   Feb25; 

9  Mar  31 
36%  Marl2 
22%  Mar  3 
1238  Jan  9 
26  Marl4 
22' •  Mar  4 
61%   Jan  9 

9%  Feb27 
21  Mar  3 
36%  Mar  7 

2938  Marl7 

65     Mar  15 

81      Feb27 

4%    Jan 15 

238  Marll 

36%  Marl9 

9158  Mar20 

10838  Marl 7 

108     MarlS 

77       Jan  9 

90  Feb26 
50%    Jan  9 

103  MarlO 
9438  Feb28 

116  Feb24 
49%  MarlO 

91  Marl8 
14%  Mar  7 
20%  Feb28 

101%  Mar  5 
49  Marl7 
64%  Mar  7 
72%  Marl5 
5234  Jan  9 
923,  Jan  7 
68%  MarlO 

105  Mar  5 
438    Jan   7 

51  Mar  7 
7838  Jan  3 
107  Jan  14 
8734  MarlO 
126%  Mar21 
118  Feb  5 
118  Marl2 
108%  MarlO 
215     Marl2 

106  Jan  6 
67%  Marl5 

102  Mar  12 
43  Mar  7 
15  Feb28 
45  MarlO 
63%  MarlO 

118%  MarlS 
67  J:,n  2 
91%  Marl2 

125%  Marl8 
69%  Marll 
71%  Marll 

107  MarlO 
22*4   Jan  6 

157      Jan  3 

7%    Jan  6 

25%   Feb28 


23%    Janl 
18%    Jan} 


17%    Apr 
29%   Dec 

11  Jan 
25%  Jan 
49  Jan 
1%  Apr 
1%  Apr 
1734  Jan 
72%  Jan 
78  Jan 
89%  Jan 
48     Nov 

i82  Sept 
34%  Jan 
89%  Jan 
68%    Jan 

106  Jan 
25  Jan 
78     May 


26%  Nov 
6278  Nov 
72%  Dec 
5%  Nov 
3%  June 
37  May 
86%  May 
106  Oct 
101  Aug 
84  Feb 
91%  May 
5034  May 
99  Dec 
9334  Dec 
115%  Dec 
4434  Oct 
88      Dec 


•  Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rlghts.     }  Less  than  lou  shares,     a  Ex-rtiv.  and  rights,     x  Ex-dlvldend. 
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New  York  Stock  Record— Concluded— Page  2 

For   record   of  sales   during   the   week  of  stocks   usually   Inactive,   see  second   page   preceding. 


PER  SHARE 

PER  SHARE 

HIGH   AND 

Sales/or 

STOCKS 

Range  Since  Jan.  1. 

Range  for  Previout 

the 

NEW  YORK  STOCK 

On  basis  of  100-share  lots. 

Year  1918. 

Saturday 
March  15 

Monday 
March  17 

Tuesday 
March  18 

Wednesday  1    Thursday 
March  19    |  March  20 

Friday 
March  21 

Week 
Shares 

EXCHANGE 

Lowest 

Highest 

Lowest 

Highest 

$  per  share 

$  per  share 

$  per  share 

$  per  share  !  §  per  share 

$  per  share 

Industrial&Mlsc.  (Con.) 

Par 

$  per  share 

i  per  share 

S  per  share 

i  per  share 

59<2    61U 

6OI2     6178 

60%     62 

5938    6084'      58        59% 

58       60% 

38,900 

California  Packing No 

par 

48%    Jan  2 

62     Marl8 

36%   Jan 

50     Nov 

2612     26% 

2634     27% 

26%    27 

26        26%       2534     26 

2534    25% 

9,600 

California  Petroleum *. 

.100 

20%   Jan  2 

2834   Feb  21 

12      Jan 

2478  Nov 

74%     7434 

z71        71% 

70%     71% 

70%     70%      70        70% 

70        70 

2,700 

Do      pref. 

100 

64%    Jan  2 

7434  Mar  7 

36      Jan 

70%  Dee 

7234     7412 

71%     73% 

70%     72% 

70%     73%'      7034     72% 

71%     72% 

66,800 

Central   Leather 

100 

56%  Feb  8 

74%  Maris 

5434  Dec 

73%  Feb 

*107l2 

107%  107% 

*107      109    1*107%    

*107% 

100 

Do      pref 

100 

104%   Jan  7 

107%  Marl8 

101%  Dec 

108     Nov 

*31%     3~3~~ 

*32        33% 

32%    32% 

32%     32%     *32%     33% 

32%     32% 

500 

Cerro  de  Pasco  Cop No 

par 

31       Jan22 

34%   Jan  3 

29%  Mar 

39     Nov 

1261s  127 

126      12612 

126      126% 

125%  126    1   124%  126% 

125      126 

2,100 

Chandler  Motor  Car 

.100 

103      JanlS 

128%  Marl2 

68%    Jan 

10978  Dec 

18        18 

18        18 

18        18% 

18%     18%'      18%     183g 

18%     18% 

6,100 

Chile  Copper 

25 

17%    Jan21 

19%   Feb27 

14%  Apr 

24      Oct 

3334     337g 

33%     3412 

3334     34 

*33%     34    1     33%     34% 

337g     34% 

6,500 

Chlno  Copper 

5 

32%   Feb  6 

35%  MarlO 

313g  Dec 

47%  May 

43        44l2 

4234     44l8 

42%     4334 

42%     43%       41%     43% 

42        43% 

21,200 

Colorado  Fuel  &  Iron 

.100 

3484  Feb  10 

44%  Marl5 

3434   Jan 

54%  May 

45%    46 

4512     4638 

4534    4678 

45%     46    1      4434    45% 

45        45% 

14,100 

Columbia  Gas  &  Elec 

100 

39%   Feb  1 

46%  Marl8 

2834  Mar 

447g  Dec 

*94        98 

95i8     97% 

9538    95% 

95        95%'      92%     94 

9338     93% 

3,000 

Consolidated  Gas  (N  Y) . 

.100 

87%    Jan27 

98      Feb27 

8234  July 

10538  Nov 

7812     79 

77%     7812 

7734     79% 

78%     7934'   z7634     79 

78       78% 

16,400 

Continental  Can,  Inc 

190 

65%  FeblO 

82%  MarlO 

65%    Oct 

95      Feb 

5012     5H2 

5034     5278 

51%    5258 

52%     54    1     5334     55 

53%    5434 

151,900 

Corn  Products  Refining. 

.100 

46      Jan21 

55      Mar20 

297g    Jan 

50%  Nov 

*106      109 

107      10778  *106      108 

107%  108     *10834  108 

106      106 

900 

Do      pref 

100 

102      Jan23 

108     Marl9 

z90%    Jan 

104      Dec 

6734    6912 

67 18     6878 

66%     68 

6578     67%'     65        67 

66        68% 

54,600 

Crucible  Steel  of  America 

.100 

52%   Feb  7 

70%  Marl4 

52       Jan 

747g  May 

*92%     9312 

*93%     9412 

*93        94 

93%     93%|      94        94 

94        94 

300 

Do      pref 

100 

91       Jan  2 

95     Marll 

86      Jan 

9134  June 

2314     23% 

23l8     2312 

23%     23% 

23%     24%'     23%     24% 

23%     24% 

22,200 

Cuba  Cane  Sugar No 

par 

20%   Jan27 

31%   Jan  9 

27%   Apr 

34     Nov 

74        74 

73l2     74 

73%     73% 

73       7378!     73%    74% 

73%     74% 

10,500 

Do      pref 

100 

69%  Mar  1 

80      Jan  9 

77%  Dec 

83      Feb 

64U     661s 

6312     65 

63%     65% 

63%     65% !      6378     66 

643g     65% 

77,800 

Distillers'  Securities  Corp 

.100 

149      Jan  2 

663g  Marl4 

z33       Jan 

6434  May 

12l2     1234 

12%     12% 

12%     13    |      12%     1234 

1234     1234 

1,800 

Dome  Mines,  Ltd 

10 

10%   Jan31 

13%   Febl8 

6     June 

15     Nov 

32        327g 

32i8     3278       31%     32% 

31%     32          31        3134 

2934     30% 

17,000 

Gaston  W  &  W  Inc.iVo 

par 

25%    ,Ian21 

3334  Mar  3 

25%   Oct 

39      Feb 

15512  15512 

156      157%  *155      158 

157      158%     157      157% 

15634  15734 

3,300 

General  Electric 

100 

144%   Feb  3 

161     Marll 

12784   Jan 

158%   Oct 

16434  167 

161      166        I6II2  164 

161%  163    1    156      162% 

160%  162% 

69,900 

General  Motors  Corp 

.100 

118%   Jan21 

167     Marl5 

IO634   Jan 

164      Aug 

8834    9134 

90i8     9012      89%     90 

90        90          90        90% 

8934     90 

3,800 

Do      pref _. 

100 

82      Jan  6 

9134  Marl5 

7538   Oct 

88      Feb 

67l2    68 

67        67121     6634     6712 

66%     67%      65%     6738 

65%     66% 

7,900 

Goodrich  Co  (B  F) 

100 

56%   JanlO 

7134  Feb27 

38      Jan 

5978    Oct 

*106      112 

j*106      112 

*106      112    1*106%  112 

Do      pref 

100 

103       Jan  8 

108      Feb26 

95%  Dec 

104      Dec 

*68        72 

*68        72        *68        72 

*68        72        *60        75 

65       65 

100 

Granby  Cons  M84P... 

.  100 

65     Mar21 

80      Jan  3 

74      Jan 

86      Oct 

42l2    4212 

42l2    43%    *42        43 

42%     42%       42        42% 

42%    43% 

1,600 

Greene  Cananea  Copper. 

.100 

41      Febl3 

46%   Jan  9 

38%   Jan 

58%  Nov 

57        5712 

5612     5612!     56%     5678 

58       56    1  *54       57 

57        57% 

1,400 

Gulf  States  Steel  tr  ctfs. 

.100 

49%   Feb  8 

617g    Jan  3 

5884  Dec 

111%  Apr 

4414     44% 

*42        44         43        43 

42%     42%'      4178     42% 

42        42 

3,100 

Haskel  &  Barker  Car.. No 

par 

40      Feb  6 

45%   Jan  4 

34      Jan 

49%  July 

4512    46 

4434    4684!     46%     4612 

4"6%     4634l     46%    47 

467g     48 

15,000 

Inspiration  Cons  Copper. 

.    20 

42%  Feb  6 

4878  MarlO 

41%  Dec 

58%    Oct 

I6I2     I6I2 

1634     17          16l8     1634 

16%     19 

19        19 

17%     18 

5,800 

Internat  Agrlcul  Corp 

.100 

10%   Jan  2 

19     Marl9 

10      Jan 

19    June 

63U     63i4 

6334     64%  1     6334     6438 

6334     6678 

68        69% 

68        69 

7,700 

Do      pref 

100 

48      Jan  4 

69%  Mar20 

38      Jan 

65    June 

121%  125 

122      12978     125      12812 

123%  125 

121%  125 

123%  127% 

26,800 

Inter  Haverster  (new) 

.100 

110%   Jan21 

129%  Marl7 

104      Oct 

121     Nov 

2538     2612 

25        25%      24%     27l8 

2634    28%       2638     28% 

26%     2734 

92,300 

Int  Mercantile  Marine.. 

100 

21%    Jan31 

28%  Marl9 

21       Jan 

33      Oct 

10934  11134 

IOSI2  110%l    108%  H2I4 

111%  114%     110%  114% 

111      113 

286,600 

Do      pref 

100 

9234  FeblO 

114%  Marl9 

83%   Jan 

125%  Nov 

2514   2512 

25        2534 1     2538    2578 

25%     25%       25%     2534 

2538     2534 

14,200 

International  Nickel  (The) 

25 

24%  Feb  3 

32%   Jan  3 

27      Jan 

35     Nov 

451s     46 

45        48ls  |     46%    4778 

45%    46%       4434     46% 

45%    40% 

19,800 

International  Paper.. 

100 

30%    Jan  3 

4834  Feb27 

24%   Jan 

45%  May 

7334     7334       73        73 

73       73    1     7234    7234 

72%     72% 

500 

Do    stamped   oref 

100 

62      Janl3 

75%  MarlO 

58       Jan 

6512  Jan 

116%  118 

116%  117%!    Ill      115 

108%  113%'    111      114 

113%  114% 

47,300 

Kelly-Springfield  Tire... 

25 

68      Jan21 

123%  Mar  6 

41      Apr 

72      Dec 

30l8     30U 

30       3034!  z2978    30i8 

29%     30    1     2978     30% 

29%     31% 

18,300 

Kennecott  Copper No 

par 

29%   Febl3 

3334    Jan30 

29     Mar 

41%  Nov 

69        6912 

69        70    I     69        69%       68%     70    |     68%     69% 

69        72 

10,500 

Lackawanna  Steel 

100 

62%   Jan21 

*7234  MarlO 

65%  Dec 

91%  May 

2434     25U 

2434     25%  1     2438     25 

25        25          25        25% 

24%     24% 

2,600 

Lee  Rubber  &  T\re... No 

par 

21       Jan22 

27%  Feb24 

12      Apr 

24      Dec 

46        46 

46%    47%       47%     49 

47%     48%'    *41        49 

*46        49 

3,700 

Loose-Wiles  Bi9cuit  tr  ctfs 

100 

40%   Febl7 

4934  Mar  7 

17%   Jan 

45%  Dec 

*101      105 

105      105    1*102%  105 

*102%  10478  *103      105 

*103      105 

100 

Do     2dpref 

1O0 

94      Feb  5 

105     Marl7 

53      Feb 

96     Dec 

*72        78 

*73%    78       *73       78 

*74        78    |    *73        78 

*73        78 



Mackay  Companies. 

100 

70      Jan22 

7334  Feb  4 

70      Dec 

78%  Feb 

*64        6412 

*63%     64%    *64        64% 

*64        64%    *64        65 

*63%    65 

Do      pref 

100 

64      Janl5 

65      Jan  4 

57      Jan 

65    May 

39lS     4038 

39%     40% !     40        40% 

3834     40    1     35        3834 

3434    37 

16,200 

Maxwell  Motor,  Inc 

100 

2684   Jan22 

41     Marl4 

23%   Jan 

42%  Nov 

67        6838 

67        6734 

68        68%;      65%     67%'      61%     64 

61%     65% 

9,900 

100 

50%   Jan22 

69%  Marl4 

50      Dec 

697g  Nov 

30%     31 34 

30%     32 

32%     3278l     31%     32%'      2734     31 

2734     29% 

12,800 

Do     2d    pref 

100 

19%   Jan  2 

33%  Marl4 

19    May 

32%  Nov 

184      1867s 

185%  189% 

185%  189        182%  186%.   181%  185% 

18334  186% 

192,200 

Mexican  petroleum 

100 

16234   Jan23 

197%    Jan  2 

79      Jan 

194      Oct 

....     .... 

....     .... 

-    - 

Do      pref 

100 

105      Feb  7 

108     MarlO 

87      Jan 

107      Dec 

22l2     22l2 

22%     22% 

22%     22%!      22%     2234'      22%     22% 

22%     23 

4,100 

Miami  Copper 

5 

2134   Feb  7 

2438   Janll 

22%  Dec 

33%   Jan 

44l2    45% 

44        46% 

4478     4578|     4478     4578       45%     45H 

45%     47% 

45,900 

Midvale  Steel  &  Ordnance 

50 

40%   Feb  7 

48     MarlO 

41      Dec 

61     May 

74%     74%  1      74%     74%       72        72% 

71        72 

1,500 

Montana  Power 

100 

6978   Janl3 

77     Mar  3 

64    June 

81%  Nov 

♦103% 1*105% 1 

*105% 

Do      pref 

100 

105      Jan22 

106%   Feb25j 

95     Mar 

106%  Dee 

*1534     1634 

15%     16 

15%     15%!      1534     1534!      15%     15% 

15%     18 

1,900 

Nat  Conduit  &  Cable.ATo 

par 

14      Feb  8 

17%  Mar  7 

13     Nov 

21%  July 



51        51% 

50%     51    1      51        51          50%     50% 

50%     51% 

3,000 

Nat  Enam'g  &  Stamp'g.. 

100 

45%  Feb  8 

52%   Feb26 

37%    Jan 

54%  May 

*97      107 

*97      107        *98      108        *98      108 

*9S      108 

100 

93      Janl5 

99     MarlO 

88     Nov 

99%  Feb 

66        6~6  " 

6678     67 

66%     66%       67        67    |    *66%    68 

67        68 

1,000 

too 

64      Janll 

683g  Marl2 

43%    Jan 

6934  Dec 

10712  107l2 

*107%  109 

*107      109 

107      107    1*105%  110 

*105%  111 

200 

100 

107      Jan  3 

110%    Jan25 

9984  Mar 

105%  May 

16       16 

15%     15% 

15%     15% 

1534     1534!   *15%     1534 

1534     16 

5,800 

Nevada  Consol  Copper.. 

5 

15%  Marl8 

17%   Jan  3 

16%  Dec 

217g  May 

II2I4  114 

110%  11334 

110      111 

110      111     |   107      110% 

10S%  109%       3,200 

New  York  Air  Brake 

100 

91%   Feb  3 

xll5     Marl4? 

98%  Dec 

139     May 

*50        52 

*50        52 

*50        52 

52        52        z52        52 

*49%     52    1         200 

100 

47      Janll 

52     Mar  4 

37%  Aug 

57%  Nov 

3812    3878 

38%    40% 

3978     41% 

40%     41%l     40        41 

40%     40%'   88,090 

Ohio  Cities  Gas  (The)... 

25 

(J3534  Febl4 

44%    Jan  3| 

35%  Mar 

48      Oct 

834       9 

878       9% 
7l8       8% 

9%       9% 
5%       7% 

9%       9%'      18%       878 
534       63s1        6%       6% 

8%       834i   51,000 
*6%       6%)   19,100 

Oklahoma  Prod  &  Refining     5 
Ontario  Silver  Mining 100 

8      Feb  3 

5%  Marl8 

10%    JanlO 

8      Feb  1 

•     7%      8l2 

4%   Jan 

13     June 

3434    35 

33       33% 

8034     82% 

33       33% 

81        82% 

3334     34    I    *33        35 
80%     81%'     80%    81% 

*33        35          1,100 
81        82%    47,500 

Pacific  Mail  SS 

50 

29%  Feb  8 
67      Jan21 

33%   Jan  4! 
84%  Marl2' 

23%   Jan 
63%    Oct 

40      Dec 

8OI2     81 

Pan- Am  Pet  &  Trans 

72%    Oct 

142      142 

..    _ 

143      143 

*140      144    j 

*139%  142             400 

Do      pref 

109 

117      Jan22 

144%  Marl2 

86       Jan 

124%   Oct 

*49        53 

50        52 

50        50% 

50        51          49%     50 

49        50%       4,360 

People's  G  L  &.  C  (Chic). 

100 

45%    Jan22 

5234  MarlO, 

39%   Jan 

61     Nov 

35        3512 

35%     36% 

35%     36% 

35%     36%'      35%     36 

3578     3634     14,000 

Philadelphia  Co  (Plttsb) . 

50 

30      Jan  3 

36%  Marl8! 

21      Apr 

35%    Oct 

4414     4473 

4438      4534 

44%     45% 

45        45    I      44%     4478 

44%     44%    20,309 

Pierce-Arrow  M  Car No 

par 

38%    Jan22 

46%   Feb27j 

34      Jan 

5184  Nov 

105      105 

*101      105 

*101%  105 

103      103 

103      103 

*102      103% 1         300 

Do      pref 

100 

101%    Jan  3 

105%  Marl3 

8934    Jan 

104      Dec 

1818     18% 

18i8     18% 

18        1938 

18%     19% 

18%     18% 

18%     18%     52,300 

Pierce  Oil  Corporation 

25 

16      Jan  2 

19%    Jan  6 

15     Sept 

19%    Oct 

48        48 

48%    4934 

48%    49% 

48        49 

48%     49 

*48        49    |     9,000 

Pittsburgh  Coal  of  Pa_. 

100 

45      Feb  3 

50%   Jan  9, 

42       Jan 

5S34  Feb 

*85        86 

85%     85% 

*85        86 

85%     85% 

*85%     86 

*85%     86             300 

Do      pref 

100 

85%  Marl7 

S7      Jan  9 

7934   Jan 

85%  Dec 

7U2     72 

71%     7234 

71%     71% 

72        72 

71%     72 

70%     71%       7,900 

Pressed  Steel  Car 

100 

i59      Feb 11 

7234  Marl4; 

55%  Nov 

73      Aug 

*9978  103 

*99%  103 

♦100      103 

*100      103 

*100      103 

*99%  103     !  

Do      pref 

100 

100     Mar  3 

104       Janl4| 

93      Apr 

100      Aug 

*84        87i8 

♦84        90 

'81        90 

*85       90 

*85        90 

85        85    !         100 

Public  Serv  Corp  of  N  J. 

100 

82       Jan31 

91%    Jan  7 

85      Oct 

109%  Mar 

12038  12012 

12012  120% 

119%  120 

120      12234 

121      121%|    12078  120%'      2,000 

Pjllman  Company 

100 

111%   Febl4 

12234  Marl9! 

100%    Jan 

132%  Nov 

8I84     82% 

£78%     79% 

77%     79 

77%     7878 

77%     79 

78%     7878 

8,700 

Railway  Steel  Spring 

100 

63%  FeblO 

83%  MarH 

45%   Jan 

78%  Dec 

*105      110 

*105      110 

*105      110 

108%  108% 

*106     110 

*108      110 

100 

Do      pref 

100 

101      Feb  4 

107      Feb21: 

95      Jan 

105%  Dec 

19U     19% 

19%     19i2 

19%     19% 

19%     19% 

19%     19% 

19%     19% 

3,900 

Ray  Consolidated  Copper 

10 

19     Mar  4 

21%    Jan  3| 

19%  Dec 

26%  May 

8H8     8134 

8034     82 

81        81% 

81%     82% 

81%     82% 

82%     84% 

23,400 

Republic  Iron  &  Steel 

100 

71%   Janl8 

86     Mar  12 

z72%   Jan 

96     May 

*10212  105 

101      101% 

102      102% 

105      105      cl02      102 

102      104 

900 

Do      pref 

100 

100      Janl3 

105     Marl9 

92%   Jan 

102%  Sept 

92U     93 

92%     94% 

92%     94% 

92%     93%       93        96% 

9478     97 

66,900 

Royal  Dutch  Co  (Am  shares) 

7034   Jan21 

99%  Feb20 

z70      Dec 

145      Oct 

978     1014 

9%     10% 

9%     10% 

9%       9% 

8          9%|        6%       8% 

15,600 

Saxon  Motor  Car  Corp.. 

100 

6%  Mar21 

12      Feb26 

434  Aug 

18     Nov 

17384  174 

174%  ISO 

179      181 

177      178 

176      17S    |*175      ISO 

4,350 

Sears.  Roebuck  &  Co 

100 

168%   Feb  13 

185%    Jan  s 

133%  June 

178%  Dec 

10       10% 

10        10 

10        10% 

*10        10% 

10        10%       10%     10% 

1,700 

Shattuck  Ariz  Copper 

10 

10      Febl9 

13%   JanlO 

xl3      Dec 

1S%   Feb 

37        3934 

4078     4134 

43%     45% 

42        44% 

42%    44%l     44        45% 

306,400 

Sinclair  Oil  &  Reft;  ...No 

par 

33%    Jan  2 

45%  Marl8 

25%   Apr 

39      Feb 

55        55l2 

54%     55 

54        5434 

52%     53% 

52        52    j      53%     55% 

3,700 

Sloss-SheMeld  Steel  &  Iron  10< 

46%  FeblO 

59     Marl2 

39      Jan 

71%  May 

*36        39 

37        38 

*37        39 

*3S        40 

*37        39        *37        39% 

200 

Stromberg-Carburetor .  No 

par 

3634    JanlO 

6278     63% 

63%     6434 

64%    64% 

02%     63% 

61        63%i      61%     63 

68,200 

Studebaker  Corp  (The).. 

100 

4534   Jan22 

65%  Marl3 

3378  Apr 

727g  Nov 

*95        97 

_    . 

*95        97 

*95        97 

*95        97        *95        97 

Do      pref 

100 

92      Jan22 

93%   Feb24 

80%  July 

100     Nov 

52l2     53 

52        52% 

52         53 

52%     54 

52%     5334I   z51%     51% 

4,900 

Stutz  Motor  Car  of  A.m.N' 

par 

42%   Febl4 

54     Marl9 

37       Oct 

55      Deo 

3612    3612 

36        36% 

*36        36% 

38        36 

38       36    1     36       38% 

1,103 

Superior  Steel  Corp'n 

.100 

32      Jan21 

37     MarlO 

34%  Mar 

45%  May 



*96      100 

*96      100 

*9S        97 

*95        9S        *96        98 

Do     1st  pref 

100 

98     Marl2 

98     Marl2 

95      Feb 

100     Sept 



12i8     12% 

12%     12% 

12%     13%!      1234     13    |      1234     13 

5,300 

Tenn  Copp  &  C  tr  etfs.2V< 

par 

12%  Marl7 

14%    Jan    1 

1234  Dec 

21     July 

208     210 

211%  217% 

213%  217% 

213      125% 

212      215%     213%  216 

53,500 

Texas  Company  (The) 

.100 

1S4      Jan  2 

21734  Maris 

136%    Jan 

203      Oct 

871s     87% 

87        88 

87%     88% 

86%     89 

8731     89%!      89%     92% 

79,200 

Tobacco   Products  Corp. 

100 

72%    Jan29 

92%  M.ir21 

4S%  Mar 

82%  Dec 

100i2  101 

*98%  101% 

101      101 

*93%  101 

99%  109    |      99%  109 

800 

Do       prof 

100 

99%  Mar20 

108       Jan  8 

rS7%  Mar 

104%  Dec 

*81        85 

81        81 

*81        85 

*H0        85 

*80        85    1      80        80 

200 

Union  Bi^  &  Paper  Corp 

100 

75      Jan  3 

84     Marl2 

65      Jan 

SO    May 

43%    4334 

42%     43%     42%     43% 

42%     42% 

42%     43341      43%     43% 

0,800 

United  Alloy  Steel No 

par 

3738    Janll 

4438  Marl4 

36%    Oct 

44%  May 

133      1341s 

133%  135%     135%  133%    134%  137% 

13  2      135%     133%  135 

100,200 

United   Cigar   Stores 

.100 

107%    Jan  2 

138%  Mar  18 

83%  Mar 

108%   nee 



*107      117    ,*107      113      *107      112 

110      110    I    111      111 

200 

Do      pref 

100 

106      Feb  5 

111     Mar21 

101%    Jan 

110    July 

17534  175% 

174      174        173%  175%     173      174%  zl70      170     1    170      170 

4,700 

United   Fruit 

111  1 

157      FeblO 

178     Marl4 

116%   Jan 

168%  nee 

20        203j 

20%     20%'      20        21%       20%     20%'      19%     20    I      19        19 

7,100 

US  Cast  T  Pipe&  Fdy... 

.100 

14       Janl5 

21%  Maris 

IHs   Apr 

19     May 

53%     53% 

54        54 

54%     56       *54%     55    1     51%     51%    *53        55 

2,700 

no      pref 

.100 

42%    JanlO 

56     Maris 

41      Mar 

4784  Feb 

139%  143% 

138%  142 

139      146%     111%  144%l    140%  145%    142      143% 

147,150 

U  S  Industrial  Alcohol... 

.100 

9  7%    Jan22 

14634  Marl4 

r96      Dec 

137     May 

1117       107 

*10'i%  109 

•lfjl      107%l*105%  107    1*103      107      *102      107 

200,      Do     pref.. 

100 

96%    Jan  2 

108     Marl4 

94      Oct 

99      Mar 

S.r)%     S7 

84% 

84%     86%       83%     84%!      82%     84          83%     84 

55,100,  United  States  Rubber... 

100 

73      Jan31 

87     Mir  15 

51       Jan 

S0'»  nee 

112      112 

*111       112     ^110      112     '    111%  11178  *111%  112     !    112  "  112 

300        Do     1  st  preferred 

100 

109      Jan20 

112%  Marll 

r95       Jan 

110      Dec 

49%     49>2 

■it's    49%      49%    4934 

49        49% 

4834     48%      49%     49% 

2,300'  U  S  Smelting  Ret  &  M  . . . 

.    50 

43%    Jao'l 

51%  Marl2 

32%   Apr 

5084   Oct 

»4S%      ,'f;. 

*48%    60    j   *48%    50 

*48%     49% 

4S%     48%     *45        49% 

1O0        Do      pref 

.    50 

45       Janis 

50     Mar  2 

12%     &JK 

47'4  Dec 

96%    96% 

94%    96%      94i2    90 

94%     98 

9434    96    j     957S    99%:967,100   United  States  Steel  Corp. 

too 

ss%    FeblO 

Mar21 

86%  Mar 

116%  Aug 

115     115 

1    :li     111%  114% 

114%  114% 

115     115    1   115     115    |         600        no      pref 

103 

113%    FeblO 

115  r   Janl4 

108     Mar 

1135,  dm 

691,1     71%       70%     71% 

7034     71% 

71       7is4      71%    73%!  12.200   Utah  Copper 

10 

65%   Feb  7 

74%    Ian  21 

71%  Dec 

0:;      Oct 

16       16 

15%     15%      15%     15% 

1  .V:;s      1  5% 

15        15    ,      15        15    i      3,200    Utah  Sep.urltlos  v  t  0 

100 

13       Jan  2 

17%  Feb  4| 

11     Sept 

1634  NOV 

."•7       63% 

68       60i«      67%    59% 

58       59%      57%    58%'     5S       53%'  16.800   Virginia-Carolina  Ctaem  - 

too 

51       Fob  10 

60%  Marl7, 

33i4    Jan 

60%  Nov 

*112      115 

•112     114    ;*112     114 

ill     ill 

*112      114      *112      114     |          200         Ho       prof 

too 

110      Jan  7 

111     Marl9 

9S      Jan 

113%  Deo 

too 

56      Jan25 

5934  Marl 2: 

50      Jan 

73%  July 

89%     • 

jS7%    S3    1     86%    86%'     3,803  Westo-n  Union  Telegraph 

too 

86%   Jan22 

89%   JaalSi 

77%  Aug 

95%  Apr 

4578     40%       46         \t;\., 

40          47% 

40%     47%       46-%     4714 

37,500    Westlngnouse  Elec  &  Mfg 

50 

40%     Ian.' 1 

47%  Mar  12 

3S%    Jan 

47%  May 

•60       67 

17    1    >60       67 

*60        07 

*60        67    ,     62        62 

61      Feb27 

63%  Mar    1 

59      Jan 

0  4%   Fob 

•63       64 

63%     64% 

53%    53%;     63       53%'     63       53 

4.700   White  Motor..   

.   50 

45       Jan   3 

57%    Feb26 

3684   Jan 

19      Nov 

2734    28li 

10%      29%    30% 

2S78    2934'     28%    29%      28%    29%  193,109   Willys— Overland   CTae) 

.   25 

23%    Jan22 

3078  MarlS 

15%   Jan 

30      N"v 

9278     9273 

'      92%     93%       93%     9314 

*93%     95    1   *92%    92%     93     1         900        Do     pref  (nwl. .    .    - 

1  1 t 

87%    Jan  7 

93%  M  '■  17 

75      Jan 

89%  Nov 

7634     78 

1     76%     77%       76%     77%       77        77%l      76%     70'8       76%     79%'    14.003,  Wilson  &  Co.  IttO,  V 1 0  No  par 

65%    Jan20 

79%  Mar21 

45%    Jan 

77%  neo 



125      125    1*122      127      *122      127    !         500'  Woolworth  (K  W) 

too 

120       Feb   7 

133%    Jan   9 

110     Mar 

12S%    Oct 



•116     lis     *  1 1 '.      U8    !*H6      US     »116      US    ,*1K,      us    ! J       Do      prof 

1  1  1 

115      Jan22 

117%    Jin  1 7 

111       Oct 

1 1 5     Sopt 

66       67ij 

'''■'«     ■                      Jh,     64       66%     61%    65    1     62%    65%      9,600   Worthlngton  P  *  M  v  1 0 

10  1 

50      Feb 13 

68%  Mar  6 

34      Jan 

(•,')     Lag 

•93       94% 

i*    I     91%    94%      93%    94%    *90       91    1   *87       92            sot       Do     prel    \. 

too 

88      Jan  9 

9434_MarlS 

85%  Fob 

91%  Apr 

♦71         73 

1     ~'2        72          72        72%       71%     72    !    *70        71%       7U->     72    '      2.0s0        Do     nrof   B... 

1    19 

66       Ian  3 

72%  MarlO 

59      Jan 

70%  July 

•  i«i. I  in4  asKed  price*,  no  sales  on  Mils  day      J  Less  than  100  shares       t  Ex-rwnta    n  Ex-dlv    and  rights      r  Ei-.1lvldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly       114=7 

Jan.  1909  the  Exchange  method  of  quoting  bunds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONDS 

N.  V.  STOCK  EXCHANGE 
Week  Ending  March  21 


U.  S.  Government. 

34a  Ut  Liberty  Loan...  1932-47 

4s  1st  Liberty  Loan 1932-47 

48  2d  Liberty  Loan 1927-42 

4>is  1st  Liberty  Loan...  1932-47 

4^8  2d  Liberty  Loan 1927-42 

4)i3  2d  Liberty  Loan. ..1932-47 

4%8  3d  Liberty  Loan 1928 

4%s  4tb  Liberty  Loan 1938 

2a  conaol  registered dl930 

2a  consol  coupon dl930 

4a  registered 1925 

41  ooupon 1925 

Pan  Canal  10-30-yr  2a 41936 

Pan  Canal  10  30-yr  2a  reg.,1938 

Panama  Canal  3s  g 1961 

Registered 1961 

Philippine  Island  4s 1914-34 

Foreign   Government. 

Amer  Foreign  Secur  5s 1919 

Anglo-French  5-yr  5s  Exter  loan. 

Argentine  Internal  5s  of  1909 

Bordeaux  (City  of)  3-yr  63..1919 

Chinese  (Hukuang  Ry)  5s  of  1911 

Cuba — External  debt  5s  of  1904. 

Exter  dt  5s  of  1914  ser  A..  1949 

External  loan  44s 1949 

Dominion  of  Canada  g  5s 1921 

do  do  ...1926 

do  do  ...1931 

French  Repub  5  4s  secured  loan. 

Japanese  Govt — £  loan  4  Ha.  1925 

Second  series  4  4s 1925 

do     do     "German   stamp". 

Sterling  loan  48... 1931 

Lyons  (City  of)  3-yr  6a 1919 

Marseilles  (City  of)  3-yr  fis.1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  5-year  6s 1921 

Tokyo  City  5s  loan  of  1912 

U  K  of  Gt  Brit  &  Ireland— 

3-year  54%  notes 1919 

5-year54%  notes ..1921 

Convertible  5  4  %  notes.. 1919 

20-year  gold  bond  5  4s_.l937 

These  are  prices  on  the  basis  of 

State  and  City  Securities. 

N  Y  City — 44s  Corp  stock. 1960 

4%s  Corporate  stock 1904 

4 J^s  Corporate  stock 1966 

44s  Corporate  stock  July  1967 

4  4  3  Corporate  stock 1965 

44s  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4% Corporate  stock  reg_.1956 

New   44s 1957 

44%  Corporate  stock...  1957 
34%  Corporate  stock.. .1954 

N  Y  State— 4s 1961 

Canal  Improvement  4a 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4  48.1964 
Canal  Improvement  44S.1965 
Highway  Improv't  4  43--1963 
Highway  Improv't  44s. .1965 

Virginia  funded  debt  2-3s..l991 
6a  deferred  Brown  Bros  etfs 


Railroad. 

Ann  Arbor  1st  g  4s. ftl995 

Atchison  Topeka  A  Santa  Fe — 
Gen  g  43 1995 

Registered 1995 

Adjustment  gold  4s ftl995 

Registered ftl995 

Stamped __/>1995 

Conv  gold  4s 1955 

Conv4s  issue  of  1910 1960 

East  Okla  Div  1st  g  4s. ..1928 
Rocky  Mta  Div  1st  4s. ..1965 
Trans  Con  Short  L  1st  4s.  1953 
Cal-Arlz  lat  &  ref  4  4s" A"  1962 
SFePres&  Ph  1st  g  5s. -.1942 

Atl  Coast  L  1st  gold  43 ftl952 

Gen  uulfied  44s. 1964 

Ala  Mid  1st  gu  gold  5s... 1928 
Bruns  &  W  l3t  gu  gold  4s_1938 
Charles  A  Sav  1st  gold  73.1936 

L  &  N  coll  gold  4s 01952 

Sav  FA  VV  1st  gold  5s 1934 

1st  gold  5s 1934 

Bait  &  Ohio  prior  34s 1925 

Registered- ftl925 

1st  50-year  gold  4s ft  1 9  48 

Registered ftl948 

10  yr  conv  4  4s 1933 

Refund  A  gen  5s  Series  A.  199 

Pitts  fuac  1st  gold  6s 192 

P  June  A  M  Div  1st  g  3  4s  1925 
P  L  E  A  W  VaSya  ref  4s. .1911 
Southw  Div  1st  gold  3  4s.  1925 
Cent  Ohio  R  1st  c  g  4  4s. .1930 
CI  Lor  A  W  con  1st  g  53..  1933 
Monon  River  1st  gu  g  5s. .1919 
Ohio  River  RR  1st  g  5S...19 36 

General  gold  5s 1937 

Pitts  Clev  A  Tol  1st  g  69..1922 
TolACindiv  1st  ref  Is  A.  1959 

Buffalo  Kip  gen  g  5s 1937 

Consol  4  4s 1957 

All  &  West  1st  s  ts  gu 1998 

Clear  A  Mali  1st  gu  g  5s..  1943 
Roeh  &  Pitta  1st  gold  6s. .1921 

Consol  1st  g  6a 192 

Canada  Sou  cons  gu  A  5s  ...  1962 
Car  Clinc-h  A  Ohi  j  1st  30-yr  5s  '3 
Central  of  Oa  1st  goll  5s-_.pl915 

Consol  gold  5s 1945 

Chatt  Div  par  money  g  Is  1951 
Mac  A  Mor  Div  Ut  g  5s. .1946 

MidGaA  \tlDiv5s 1947 

Mobile  Div  1st  g  5s 1946 

CenIRR  A  B  of  Ga  roll  g  5s.  1937 

Centot  M  J  gen  gold  5s 1937 

Registered ftl987 

gAm  Dock  A  I;up  gu  5S...1921 
Leh  A  H'.id  Riv  gen  gu  53-1920 
"  N  Y  &  Long  Br  gen  g  4s..  1941 
Cent  Vermont  1st  gu  g  4s..el9'20 
Chesa  &  O  fund  A  Impt  53..1929 

1st  consol  gold  5s 1939 

Registered 1939 


^°- 


J  D 

J  D 

M  N 

J  D 

M  N 

J  D 

M  S 

A  O 


Q  N 

Q  M 

Q  M 

Q  F 


F  A 

A  O 

M  S 

M  N 

J  D 


Price 

Friday 

March  21 


Bid 

99.06 
94.16 
93.66 
94.42 
93.66 

9~5~.06 

93.70 

97 


Ask 

Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 


105 
105 

♦97 
♦97 


106% 


*90       96 


99% 
97U 
84 
100'8 

t  71% 
963^ 
91i2 
8234 
98% 
9714 
97% 
105U 

I  91% 

t  92 


Sale 

Sale 

85 

Sale 

72 

98 

92% 

Sale 

98% 

Sale 

Sale 

Sale 

Sale 

Sale 


J  D 
IV1 

IW  N 

M  N 

M  N 

M  N 

M  N 

IY1  N 

rvi  N 

IYI 


Q     J 

A     O 
A     O 

Nov 

Nov 


553S    58 


82i2 
"74% 


Week's 
Range  or 
Last  Sale 


Low         High    No 


98.80 
94.16 
93.60 
94.20 
93.60 


99.12 
94.40 
93.80 
94.58 
93.84 


3a 


95.42  Mar'19 

95.00      95.26 

93.68       93.94 

97%  Feb  '19 

98  98 
104%  Feb  '  19 
105U      IO514 

9814  Mar'19 

99  July'18 
87%  Feb  '19 
89     Sept'18 

100     Feb  '15 


97%, 
85 

100 
72 
9634 
92% 
8234 
98is 
97% 
97% 

105% 
91% 
9134 
86% 
77% 

100 

100 
78% 
60 
98% 
81 


09% 
97% 
86 

101i8 
72 
9634 
9214 
84 
98% 
97U 
9734 

105U 
9134 
92% 
86% 
Mar'19 

101 

101  % 
7834 
60 

100 
81 


99%       100 
98%         9834 
100%  Jan  '19 
100%       100% 


95 

96 

96% 
101 
100l2 
100% 

91 

91 

90% 

91 

100% 
100% 

81% 

99 

97i2 

9734 

97 '8 
107 14 
102% 
106% 
100  „ 

7S% 

69% 


96% 

96 

96% 

Mar'19 

100% 

100% 

91% 

Mar'19 

Mar'19 

Mar'19 

100% 

Mar'19 

82 

July'18 

Jan  '19 

Dec  '18 

Oct  '18 

IO7I4 

Dec  '18 

106% 

June'18 

Dec  '18 

70% 


5169 
334 

2569 

665 

4085 

13887 
18345 


138 

1965 

21 

495 

2 

6 

5 

5 

19 

16 

59 

361 

20 

43 

2 

"356 

320 

5 

5 

370 

35 

352 

320 


55      Mar'19 


M 

N 

74% 

J 

1) 

74 

J 

1) 

94% 

(VI 

s 

89i8 

i 

.1 

74 

■1 

J 

76% 

IW 

s 

85 

M 

s 

93 

M 

s 

824 

J 

I) 

82 

M 

N 

96% 

J 

J 

81% 

J 

J 

111% 

M 

N 

75'8 

A 

0 

108% 

A 

0 

95% 

J 

J 

88% 

O 

.1 

87 

A 

0 

76% 

754 


Sale  82t4  83 
89  82  Mar'19 
79  74%  74% 
86  73i2  June'18 
Sale  74%  76 
76%  74  Feb  '19 
98%  94%  Mar'19 
92i8    92%  Feb  '19 

76  79  June'18 
79  77%  Mar'19 
Sale    85  85 

100%'  99*4  July' 17 
83%  82%  83% 
83    i   83  83 

I   9t>'3  Feb  '19 

89    I   78     Oct  '18 

129%  Aug   15 

Sale    75%         75% 

1 108     Dec   18 

105     July' 15 

83%'   88%         88*2 

I  87     Feb  '19 

Sale    76  75% 

77  92%  Mar'17 
Sale  75%  7734! 
Sale    80  81% 

112  Jan  '12 
85%  86% 
72%  72*4 
83%  83% 
89%  Mar'19 
93%  Aug  '18 

101%  Mov'16 

96  Jan  '19 
90  Jan  '19 
99%  Mir' 18 
66%  Mar'19 
99  99 
99'2  Oct.     17 

97  Nov! 
10.1%  Feb  '  I 

101  Nov'18 
101%  Mar'19 

92  92 
80      Mar'19 

100  Mar'19 
89%  90 
7234  Nov' 18 
90  .Uiy'18 
97%  1'ine  1 
91%  Jan  '19 
86  86 

102  %  1023, 
101%  Feb  '19 

99  Feb  '19 
100  Apr  18 
100%  Jan  '13 
65  Jan  '19 
89      Mir' 19 

93  Mar' 19 
104%  tan  '17 


122 


Range 
Since 
Jan.  1. 


Low    High 

98.20  99.80 

92.50  94.50 

92.10  94.10 

94.20  96.60 

93.60  95.32 

95.42  95.42 

94.90  96.50 

93.66  95.72 

97%    97% 

98       98 

104%  10434 

104%  105% 

98%    98% 


87%    87% 


9938    99% 
96%    97% 

85  93 
100     102% 

70  72% 
92%  96% 
90%  93% 
82  84% 
97%  99 
96%  98 
97%  98% 
103  105% 
86%    91% 

86  92  % 
84       89 
75       7738 

100  102% 
100  102% 
61  79% 
50  61 
93%  100% 
81       83 

99%  100  %t 
97%    99 
100     101% 
100     101% 


96 

96 

96% 
100% 
100% 
100 

9034 

90% 

90% 

91 

100% 
100% 

81% 


97% 

98 

99% 
10134 
101% 
102 

92% 

92% 

90% 

91 
102 
101% 


97%    97% 


106%  107% 


106%  106% 
"63  ~  "74% 


55 

81% 
80 

74% 


57% 

85% 

82 

80'4 


74% 
74 
93% 
92% 


79% 
77 
95% 
92% 


3 



77% 
85 

81 

85 

9 
..." 

82% 

83 

96% 

85% 

88 

96% 

75%     78% 


87 
75% 


89% 

87 

82% 


75% 
80 

83% 

72% 

83 

89% 


80 
82% 

*8*6% 
78 
86% 
89% 


64%    68 
99        99 


101%  101% 
92  95% 
89       82 

100  100% 
S9%     94% 


91%    91% 
86       86 
102      105 
101%101% 
99        99 


65       65 
89        93% 
97%     99% 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  March  21 


s 
s 

A 

O 
D 

D 
J 
J 
J 
J 
M  N 
M  S 
O 
J 

F 
J 
J 

O 

o 

IW    N 
IW    N 

S 


A     O 
M    N 


Chesapeake  A  Ohio  (Con) — 

General  gold  44a 1992 

Registered.. 1992 

20-year  convertible  448..1930 
30-year  conv  secured  53..1946 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  4s. .1945 

Craig  Valley  1st  g  5a 1940 

Potts  Creek  Br  1st  4s 1946 

R  A  A  Div  1st  con  g  4s. ..1989 

2d  consol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  4s.  1940 
Warm  Springs  V  1st  g  5S..1941 

Chic  &  Alton  RR  ref  g  33...1949 
Railway  1st  lien  3*48 1950 

Chicago  Burlington  &  Quincy — 

Denver  Div  4s 1922 

Illinois  Div  343 ...1949 

Illinois  Div  4s.. 1949 

Iowa  Div  sinking  fund  5s.  1919 

Sinking  fund  4s 1919 

Joint  bonds .     See  Great  North . 

Nebraska  Extension  4a 1927 

Registered 1927 

General  4s 1958 

Chic  &  E  III  ref  A  imp  4s  g..l955 
U  S  Mtg  A  Tr  Co  ctfs  of  dep._ 

lat  oonsol  gold  OS 1934 

General  consol  1st  5s 1937 

U  S  Mtg  A  Tr  Co  ctfs  of  dep- 

Guar  Tr  Co  ctfs  of  dep 

Purch  money  1st  coal  5s. .1942 
Chic  A  IndCRy  1st  5s. ..1936 

Chicago  Great  West  1st  4s ..1959 

Chic  Ind  &  Louisv— Ref  6s  .1947 

Refunding  gold  5s 1947 

Refunding  43  Series  C 1947 

Ind  A  Louisv  1st  gu  4s 1956 

Chic  Ind  &  Sou  50-yr  4s 1956 

Chic  L  S  &  East  1st  44s 1969 

Chicago  Milwaukee  &  St  Paul — 

Gen'I  gold  4s  Series  A el989 

Registered el9S9 

Permanent  4s 1925 

Gen  &  ref  Ser  A  4  4s a2014 

Gen  ref  conv  Ser  B  5s a2014 

Gen'I  gold  34s  Ser  B el989 

General  4  4s  Series  C el9S9 

25-year  debenture  4s 1934 

Convertible  4  4s 1932 

Chic  &  L  Sup  Div  g  5s 1921 

Chic  A  Mo  Riv  Div  5s. -.1926 

Chic  &  P  W  1st  g  5s 1921 

C  M  &  Puget  Sd  1st  gu  4s.  1949 
Dubuque  Div  1st  s  f  6s. ..1920 
Fargo  A  Sou  assum  g  6s. .1924 

LaCrosse  A  D  1st  5s 1919 

Wis  A  Minn  Div  g  5s 1921 

Wis  Valley  Div  1st  6s 1920 

Mllw  &  Nor  1st  ext  44s. .1934 
Cons  extended  443 1934 

Chic  &  Nor  West  Ex  4s  1886-1926 

Registered 1886-1926 

General  gold  34s 1987 

Registered - P19S7 

General  4s 1987 

Stamped  4s. 1987 

General  5s  stamped. 1987 

Sinking  fund  6s 1379-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1S79-1929 

Debenture  5s 1921 

Registered... 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Des  Plaines  Val  1st  gu  4  4s  '47 

Frem  Elk  &  Mo  V  1st  6s. .  1933 

ManG  B  &  N  W  1st  3  43.1941 

Mllw  A3  I.  1st  gu  3  4s. -.1941 

Mil  LS  A  West  1st  g  6s...  1921 

Ext  A  imp  s  f  gold  5s... 1929 

Ashland  Div  1st  g  6s. ..1925 

Mich  Div  1st  gold  fia— 1934 

Mil  Spar  AN  W  1st  gu  4s.  1947 

St.  L  Peo  A  N  W  1st  gu  5s  194* 

Chicago  Rock  Isl  A  Pac — 

Railway  general  gold  4s 19SS 

Registered. 1988  J 

Refunding  gold  4s_ 1934  A 

20  year  debenture  5s 1932  J 

R  [  Ark  A  Louis  1st  4  43- -1934  IW 

Burl  CRAM  1st  g  5s 1934  A 

C  R  I  F  A  M  W  1st  gu  5s.. 1921  A 
Cho  O'da  A  G  gen  g  5s_.»1919  J      J 

Consol  gold  5s 1952  fW    N 

Keok  A  Des  Moines  1st  5s  1923  A     O 
St  Paul  A  K  C  Sh  L  1st  4  4s'41  F     A 

Chic  Si  P  M  AOeons6s 1930  J     D 

Cons  6s  reduced  to  34s. .1930'  J     D 

Debenture   5s 1930  IW     S 

North  Wisconsin  1st  6s. ..1930! J      J 

St  P  A  S  Citv  1st  g  63 1919;  A     O 

Superior  Short  L  1st  5s  g.cl930  M    S 

Chic  T  H  A  So  East  1st  53.-1960  J      D 

Chic  A  West  Ind  gen  s  6s.  .71932  Q   M 
Consol  50-year  Is.. 1952|J      J 

Ciu  H  fe  D  2d  gold  44s 1937 

C  Find  A  Ft  W  1st  gu  4s  g  1923 
Dav  A  Mich  1st  cons  4  43  1931 

Clev  Cin  Cll  A  St  L  gen  4s. .1993 

20  year  deb  44s 1931 

General  5s  Series  B. 1993 

Cairo  Div  1st  gold  4s 1939 

Cin  W  A  M  Div  1st  g  4s. .1991 
St  L  Div  1st  coll  tr  g  4s. -.1990 

Sor  A  Col  Div  1st  g  4s 1940 

W  W  Val  Div  1st,  g  4s 1940 

C  I  St  LAC  consol  6s 1920 

1st  gold  4s £1936 

Registered -  -U936 

Cin  3  A  CI  cons  1st  g  5s. - 1928 
C  C  C  A  I  gen  cons  g  6s..l93l 

ind  B  A  W  1st  pref  4s 1940 

O  Ind  A  W  1st  pref  5s. .  .tf  19  is 

Peoria  A  East  1st  coos  4s. 1940 

Income  4s ..1990 

CleveShortL  1st  gu  44s..  .196! 

Colorado  A  Sou  1st  g  Is 1929 

Refund  A  Ext  443. 1935 

Ft  W  A  Den  C  1st  g  63 ...1921 

Conn  k  Pas  Rivs  1st  g  4s. ..1913 

Cuba  RR  1st  50-year  5s  g._.1952 

Del  Lack  A  Western — 

Morris  A  Rss  1st  gu  3  43. .2000 

N^  Y  Lack  A  W  1st  6s 1921 

Construction  5s 1923 

Term  A  Improvt  4s 1923 

Warren  1st  ref  gu  g  3  4s. .2000 


J 
J 
J 
J 
J 
J 
J 
J 
J 
J 
J 
F 
F 

M  N 
Q  F 
M  N 
M  N 
M  N 
O 

o 
o 
o 

o 
o 

IW    N 


Price 

Friday 
March  21 


Bid 

77% 

73 

78% 

85% 

78% 

72% 

8238 

66% 

77 

69% 

74% 

80 

51% 

3634 


Ask 

78 

75% 

Sale 

Sale 

'82~34 


53 

Sale 


100     

73%    74 
83%    84 

9934 

99% 


92% 
90 

80% 

27 

25% 

"75"% 
75% 
75% 
56 

"6034 

100 
82% 
68% 
60% 
77% 
82 


72       72% 


923,; 

Sale 
31 
28% 
105 
84% 

"78" 

"25" 
Sale 


81% 

70% 

79% 

64 

80 

7138 

78 

96 

"97% 
68% 
99 

100 
98% 
96% 
85 
82% 
81% 
89% 
87% 
70 
70% 
82% 
80 
99 

101% 


82 
Sale 


82% 
72% 
Sale 


96% 

98 

97 


102 

103% 

101 

"89* 
90% 
93% 
92 
72 
71 
84 
81% 
Sale 

104% 

104 

loo"" 

99% 

98 

97 


Week's 
Range  or 
Last  Sale 


Low 
78 

86% 
78''<8 

85% 

75 
85% 
90% 
81% 
76% 
71 
88% 
113% 
51% 
3fl% 


High 

79% 

Mar'17 

79 

86 

Nov'  18 

Nov'16 

Feb  '16 

Jan  '13 

Nov' 18 

Oot  '17 

Sept' 16 

Feb  '15 

5138 

36% 


99%  Jan  '19 
73%  Mar'19 
83%         84 
9934  Jan  '19 
99%  Feb  '19 


92% 
91 

80% 

28 

22 
104 

75 

75% 

7.3 

97% 

32 

60% 
103 
100% 

84% 

70 

78*4 

97% 


92% 
Mar'18 

81 
Mar'19 
Jan  '19 
Feb  '19 
Feb  '18 
Mar'19 
Nov' 18 
Feb  '13 
Mar'17 

61 
Jan  '19 
Apr  '17 
Apr  '17 
Nov'16 
Feb  '19 
Dec  '16 


fa 


Rang* 

Since 

Jan.  1. 


72  72 

92%  Feb  '16 
81%        82 
70%         71 
80%  Mar'19 
66      Nov'18 
80  80% 

71%  71% 
77%  78 
97%  Dec  '18 
92  Oct  '18 
9714  97% 
70  70 

97%  Aug  '18 
10478  Sept'17 
99%  Feb  '19 
98%  Jan  '19 
99  Jan  '19 
8834  8884 
90%  Dec  '18 
92%  Dec  '18 

95  Dec  '18 
7378  Mar'19 
69  69 
82%  Mar'19 
81%  Oct  '18 
9834         991 

104  May' 18 
109%  Apr  '16 
9638  Feb  '19 

96  Nov'18 
98     Mar'19 

97  Feb  '19 
96%  Feb  '19 
97      Nov'18 

101%  Oct  "16 
108  Feb  '19 
88     Jan  '17 


100% 100%  Aug  '18 

97      98%  Mar'19 

103% m%  Dec    15 

103      106%  102%  May'18 
73       78       78%  Feb  '19 
94%    93     Feb  '19 


77% 

"72"" 

69  " 
96 

"97% 

"69  ' 
68% 
106 

84% 


80 

Hh 
70" 

'98% 

92" 

Sale 
70 
107 


M  N 

J  J 

J  D 

J  J 

J  D 

J  J| 

J  J 

M  N 


M  S 

J  J 

IW  N 

Q  F 

Q  F 

J  J 

J  J 

A  O 

Q  J 

A  O 
Apr 

A  O 

F  A 
IW 
J 
A 
J 


84 

07% 

77% 

82% 
78% 
67% 
71% 
74% 
70% 
99% 
82 14 


*  93%'  97 
118 
100 
96 
60 
103 
61 
•.in 
88 
79 


102% 

99% 

92      

....     02% 

102      104 
62 

80      


78% 

84 

84% 

70 

76 


100% 
90 


93% 

105 
75 
82% 
52% 
12% 
87 
37% 
7734 
98% 

*65 


55 
17% 

88 

87-% 

78% 

9.1% 


9434 

72        77 
100%  101% 

97% 

92%     94 
67% 


77%  78% 
71%  Mav'18 
72  72% 

70%  70% 
70     Mar'19 

96  Mar'19 
97%  Feb  '19 

97  May*  (8 

93  Mav':8 
69  69% 
68%         70 

105  106 

88  Sept'18 
Jan  '19 
Nov'16 

Feb  '19 
May'18 
Feb  '19 
103 
62 
M'iy'17 
M.ir'll 
Nov'18 
67%  Mar'19 
78  Mar'19 
86%  Aug  '18 
83%  M.r'17 
67%  Feb  '19 
74  74 

74%  Jan  '19 
84  Nov'16 
99  Sept1 18 
87  Deo  '17 
88%  May' 15 
93%  Mar'19 
107     Feb  '19 

94  Jaly'OS 

~~b~~  Feb"'19 
12%  Feb  '19 

89  89 

87  87 

77%  78% 
99     Feb  '19 


Low    High 
77       83% 


77%    81% 

84%     89 


60%  53 

35%  40 

99%  99% 

73%  75»4 

83%  85% 

9934  99% 

99%  99% 

92%  93% 


80  83% 
25  29 
22  22 
103%  104 
75  75 
75%    76% 


60        62% 
103     103 


78%    78% 


72       76% 


81%    84 
69%    74% 
7734    81% 


80  84% 
70%  73% 
75%    81% 


98% 
70 


99  99% 

98%  98% 

99  99 

88%  88% 


71 
70 

82% 


98%  101 


96%    96% 


97       97 
96%    96% 


98%    99 


78% 
96 


75%    79% 


38     7134  76% 

5  i   70%  70% 

.-J    70  72 

...  !   94%  96 

97%  97% 


5     65        70% 
2     68%    71 
5  105     107 

~-~-\  "97"  "97" 


---[    99%  100 

III'  I'd"  "6*0' 
3,102%  103 
10     61        65 


93     Feb  '16 

71     Oct  '18 
102      Dec    13 

97%  Mar'19 
92  Dec  '18 
102%  Feb  '08 


67%    72% 
78        80 


67'4  6734 
74  76% 
74%     74% 


93%    93% 
107     107 


56  56 

12  12% 

87%  89 

87  89% 

77%  79% 

99  9934 


95%  101 


•No  orica  Friday;  latest  this  wMk.  aO,t>  Jan.  d  Due  April.  «  Dim  May.  g  Duo  J  me    ft  Due  July,  k  Dae  Aug.  0  Due  Oct.  p  Due  Not.  a  Due  Doe.  *  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  21 


.1930 
.1936 
.1928 


.  1939 
.1910 
.1940 
.1939 
.1949 
.1995 


J       J 

IW    N 

C 

o 

N 


I) 


Price 

Friday 
March  21 


Bid 


Delaware  &  Hudson — 

1st  lien  equip  g  4^3 192- 

lst  &  ref  4a 19*3 

20-year  conv  5s —  i»Jj> 

Alb  &  Susq  conv  3!^s 194(> 

Renss  &  Saratoga  1st  7s. -1921 
Denver  &.  Rio  Grande — 

1st  cons  g  4s 

Consol  gold  4^s 

Improvement  gold  5s— 

1st  &  refunding  5s ,„™ 

Rio  Gr  June  1st  gu  g  5s-  - 
Rio  Gr  Sou  1st  gold  4s - .  - 

Guaranteed 

Rio  Gr  West  1st  gold  43- 

Mtge  &  coll  trust  4s  A. 

Det  &  Mack— 1st  lien  g  4s. 

Gold  4s --;---}  ^ 

Det  Riv  Tun  Ter  Tun  4  Hs_ -  19t>l 
Dul  Missabe  &  Nor  gen  68— 1941 

Dul  &  Iron  Range  1st  5s 19 j< 

Registered — — 19;" 

Dul  Sou  Snore  &  Atl  g  5s ...1937 
Elgin  Joliet  &  East  1st  g  5s. -1941 

Erie  1st  consoi  gold  7s -,® 

NY4  Erie  1st  ext  g  4S..-1947 

2d  ext  gold  5s 1919 

3rd  ext  gold  4!^a 1923 

4th  ext  gold  5s \n%'l 

6th  ext  gold  4s..- 1928 

N  Y  L  E  &  W  1st  g  rd  73-  - 1920 
Erie  1st  cons  g  4s  prior.  .-1990 

Registered 1996 

1st  consol  gen  lien  g  4s.  1996 

Registered 1996 

Penn  coll  trust  gold  43.-1951 
50-year  conv  4s  Ser  A-.1953 

do     Series  B 1953 

Gen  conv  4s  Series  D  ...  1 9o3 
Chic  &  Erie  1st  gold  5s. —  1982 
Clev  &  Mahon  Vail  g  5s. -1938 
Erie  &  Jersey  1st  3  f  6s.  ..  1955 
Genesee  River  1st  s  f  6s. -.1957 

Long  Dock  cotisol  g  6s 1935 

Coal  &  RR  1st  cur  gu  68—1922 
Dock  &  I  mpt  1st  ext  5s-  -  - 19 13 
N  Y  &  Green  L  gu  g  5s. -.1946 
N  Y  Susa  &  W  1st  rel  5s -.1937 

2d  gold  4V*s 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s  .  —  1943 

Mid  of  N  J  1st  ext  5s 1940 

Wilk  &  East  1st  gu  g  5S-.1912 
Ev  &  Ind  1st  cons  gu  g  6s— 1926 
Evansv  &  T  H  1st  cons  63..  1921 

1st  general  gold  5s 1912 

Mt  Vernon  1st  gold  6s. -.1923 

Sull  Co  Branch  1st  g  5S-.1930 

Florida  E  Coast  1st  4&s.  —1959 

Fort  St  U  D  Co  1st  g  4Hs— 1941 

Ft  Worth  &  Rio  Gr  1st  g  43-192" 

Galv  Hous  &  Hen  1st  ,r3 1933 

Great  Nor  C  B  &  Q  coll  43—1921  .1 

Registered - „ M921  Q 

lst&ref  4)is  Series  A 1961 

Registered 1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  g6s 1933 

Registered 1933 

Reduced  to  gold  4  !^s_  1933 

Registered 1933 

Mont  ext  1st  gold  43 ...193 7 

Registered 1937 

Pacific  ext  guar  4s  £ 1940 

E  Minn  Nor  Div  1st  g  4s.  .1918 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s. 1937 

Registered. 1937 

1st  quar  gold  5s 1937 

Will  &  S  F  1st  gold  53. -1938 

Green  Bay  &  W  deb  ctfa  "A" 

Debenture  ctfs  "B" 

Gulf  &  S  I  1st  ret  &  t  g  5s. .61952 
Hocking  Val  1st  cons  g  4  Hs  1999 

Registered 1999 

Col&H  V  1st  ext  g  4s 194 

Col&Tol  1st  ext  4s 1955 

Houston  Belt  &  Term  lst5s.l937iJ 
Illinois  Central  1st  gold  43.  .19511 J 

Registered 1951  J 

1st  gold  3^s 1951  J 

Registered 1951-1 

Extended  1st  gold  3^s..-195l|A 

Registered —1951  A 

1st  gold  3s  sterling 195LIW 

Registered 1951|M     8; 

Collateral  trust  gold  4s.-.1952|A    O 

Registered .1952  A    O 

1st  refunding  4s _. _1955|M   N 

Purchased  lines  3'^s 1952IJ      J 

LNO  &  Texas  gold  4s...  1953  M    N 

Registered 1953  M    N 

Cairo  Bridge  gold  4s...  1950  J  O 
Litchfield  Div  1st  gold  3s.l95ll  J  J 
Louisv  Div  &  Term  g  3^3  1953IJ       J 

Registered 1953  J 

Middle  Div  reg  53 1921 

Omaha  Div  1st  gold  3s — 1951 
St  Louis  Div  &  Term  g  38-1951 

Gold   3Hs 1951 

Registered ..1951 

Spring!  Div  1st  g  3  Ha 1951 

Western  Lines  1st  g  4s 1951 

Reeistered 1951 

Bellev  &  Car  1st  6s 1923 

Carb  &  Shaw  1st  gold  4s..  1932 
Chic  9t  UNO  gold  5s. .1951 

Registered 1951 

Gold  3^3... —1951 

Registered 1951 

Joint  1st  ret  5s  Series  A .1983 
Mempn  Div  1st  s  4s. .1951 

Registered     1951 

St.  Louis  Sou  1st  gu  g  4s..  1931 

Iud  111*  lowi  1st  2  4s 1950 

tnt  *  Great  Nor  1st  g  6a..     1919 
James  Frank  <fe  Clear  1st.  48.19 
Kansas  City  Sou  1st  gold  3s.  19 

latered. 1950 

Ret  <l-  linpl  5s Apr  1950 

Kansas  City  Term  1st  Is  ..I960 

t.ake  lOrlo  ,fc  West  1st  g  5s..  1937 
2d  gold  5s ..1941 

NTorth  Ohio  lsi  guar  g  5s  .1945 
Lett  Val  M  V  is;  gu  g  4Mb.. 1940 

Registered 

Lehigh  Val  (Pa)  cons  g  4s.. 2003 

- .  neral  <'ons  4Hs 2003 


96%    Sale 
8312    84% 


92 


94 
77 
105 

69l2 

74 


Week's 
Range  or 
Last  Sale 


High 


83%  84l2 
9212  94% 
76  Mar' 19 
103%  SepflS 


73 

76       80 

49U      491; 

62      

30 

'63  "  "76" 
55  57 
60  70 
.    .     89 

81  81% 
96»4  — 
92 '2  100 

~81~  ~86~ 
91%  102 

100%  100 's 

81% 

9912    99% 

91      

96% 

82      

99      .... 
66I2  ~S~ale 


10 


52%    52% 


79 

46% 

47 


Range 

Since 

Jan.  1. 


Low    High 

96  96% 

83%  8514 

9212  9534 

75%  77 


N 

J 
A 
A 
N 
O 
D 

J 

J 
O 

o 
o 

D 

J 

J 

O 

J 

J 

J 

J 

J 

J 

J 

J 

J 

D 

D 

J 

i    O 

J 

J 

J 

r      J 

I     D 

Feb 

Feb 

I      J 

1      J 

I       J 


82 
Sale 
Sale 
4934 

..  100 
91     — 
9734    99% 
95       9712 

107      

93      

87      

86I2 

76       Sale 
...    55 
...    62 

85% 

85     

70 


100 


36 


98% 

81 

"56%  --- 

78 

95%    Sale 

96 

85%    86 

83      

88I4 

107'a  109 

104     

9212    95 
90%    99 
86%    Sale 
84% 

77  --- 
77l2  ... 
101  --- 
107%  ... 
104      ... 


100 
52% 
6I2 


77 


65 

7% 
76% 

82 


75%  -. 
76%  .. 
86        88% 
86        87% 

95 

7338 

71% 

71% 

71% 

...  .     81 


69  691 

74  Mar'19 
79  Mar'19 
49%  49% 
8734  Nov' 16 
61%  Apr  '11 
39  July- 17 
69  69 

57      Mar'19 

82  Dec  "16 
75%  July'16 
82-34  Feb  '19 
9634  June' 18 
94%  Feb  '19 

105%  M.ir'08 

83  Feb  '19 
99      Nov'18 

100%       103% 

78 's  Oct  '18 

96%  June'18 

93%  Jan  '18 

99%  July'17 

9434  Nov' 15 
100%  July'18 

65%         66% 

84  Dec  '16 
52%  53% 
73  June' 19 
7734  Feb  '19 
46%  48 
47  47% 
49%  51 
94     Feb  '19 

106%  Jan  '17 

96%  Mar'19 

97%  Mar'19 
108  108 

103  Jan  '18 
102%  July'17 

85     Jan  '18 

76  76 

100%  Dec  '06 

60     June'18 

97  Dec  '18 
108     Jan  *17 

72     Jan  '19 

23%  Jan  '17 

96     Feb  '19 

85%  June'17 
108      Nov'll 

95  June"  12 
82  Mar'19 
92  Aug  '10 
56%  Oct  "17 
80  Dec  '18 
95%  9534 
95%  Mar'19 
86  86% 

96  June'18 
89%  Apr  'IS 

111  Nov'18 
118     Apr  '17 

95  Jan  '19 
102%  Mav'16 

86% 

95%  Mar'16 

85%  Nov'15 

80  Nov'18 
100%  May'18 

108      Nov'181 

136%  Mav'06l 

98%         98%l        1 
10934  Aug  '161 

51%  Feb  '19| 

7%  Feb  '19' 

80     Jan  '19| 

78  79    I       6 

73%  June'18: ' 

73%  Oct  -is; 

75     Feb  'IS1, ! 

85     Dec '1S! 

87      Mar'19. 

92     8ept'17 

7534  Oct  'IS! 

84      Nov'15 

80     June'17 


73 
76 

79% 
57% 


7234 
59 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  21 


81%    84% 


94%    94% 
83"  "83" 


99%  100% 


66       70% 


52%    56% 


Price 
Friday 

March  21 


77% 

46% 

46 

47% 

94 


78 

49 

48% 

52% 

95% 


96%  101 
95%  101 
108      108 


75       78% 


178 


96       98 


95% 
95s8 
85% 


96 

95% 

89 


94       95 


98%    99% 


52 


82% 
83 


76       81 

'.'.'-'.  "79% 
70%  73% 
73%  75 
71%  84 
78  -.- 
57  ... 
67%  --- 


80     July'09 


97% 

61 



05 



70% 

83  U 

67 

81% 

76% 

80 

95%  ... 

70      

98%  — 

*96% 

06%   . 


77  Feb  '19| 

95%  Sept'12! 

80%         80%|       1 
72     Jan  '19 
74%         74% 
72     Feb  '18 

78  Nov' IS 

79  Feb  '14 
73%  Nov'18 
83     Aug  '12 

102     June'16 
58%  Sept 
62     Oct  '18 
65%  Oct  '18 

80  June'16 
80%  Nov' 18 
80%  Dec  '18 
92      Nov' 10 

117%  Mav'10 
90  Jan  '17 
9834  Feb  '19 
95%  Feb  '19 
05%  July'18 


80 
72 

74% 


84% 

72 

77% 


Leh  V  Term  Ry  1st  gu  e  5s —  1941 

Registered 1941 

Leh  Val  RR  10-yr  coll  6s~«1928 
Leh  Val  Coal  Co  1st  gu  g  as.  1933 

Registered 1933 

1st  int  reduced  to  4s 193.J 

Leh  &  N  Y  1st  guar  g  4s 1945 

Registered... 1945 

Long  Isld  1st  cons  gold  5s~»1931 

1st  consol  gold  4s ftl931 

General  gold  4s 193S 

Ferry  gold  4Hs 1922 

Gold  4s -}932 

Unified  gold  4s. J949 

Debenture  gold  5s_- 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s. -.1949 

Registered 1949 

N  Y  B  &  M  B  1st  con  g  5s.l93o 

N  Y&  RB  1st  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  53.01932 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  &  Nashv  gen  6s. .1930  J 

Gold   5S-. 1937  IW 

Unified  gold  4s. - --19!9  J 

Registered. J940  J 

Collateral  trust  gold  53— 1931  M 
L  Cin  &  Lex  gold  4 Ms.  —  1931|M 

N  O  &  M  1st  gold  6s 19o0iJ 

2d  gold  6s- J-930  J 

Paducah  &  Mem  Div  4s._ 194b|F 
St  Louis  Div  1st  gold  6S— 192LIW 

2d  gold  3s 1980, IW 

Atl  Knox  &  Cin  Div  4s--.  1955  IVl    N 
Atl  Knox  &  Nor  1st  g  5s_.  1946  J      D 
Hender  Bdge  1st  3  f  g  63.. 1931  M 
Kentucky  Central  gold  4a.  1987  J 
Lex  &  East  1st  50-yr  5s  gu  19o5  A 
L  &  N  &  M  &  M  1st  g  4  !^s  1945.M 
L  &  N-South  M  joint  4S— 1952IJ 

Registered ftl952  Q 

N  Fla  &  S  1st  gu  g  5s 1937iF 

N  &  C  Bdge  gen  gu  g  4  HS- 1945  J 

Pensac  &  Atl  1st  gu  g  6s— 192LF 

S  &  N  Ala  consgu  g  5s.  — 1936|F 

Gen  cons  gu  50-year  53-19o3  A 

L  &  Jeff  Bdge  Co  gu  g  4s .  -  .  1945  IVl 

Manila  RR— Sou  lines  4s.-. 1936 

Mex  Internat  1st  cons  g  43—1977 

Stamped  guaranteed 1977 

Midland  Term — 1st  s  t  g  53.1925 

Minn  St  Louis  1st  7s. -1927 

Pacific  Ext  1st  gold  63 1921 

1st  consol  gold  5s 1934 

1st  &  refunding  gold  4s.  — 1949 
Ret  &  ext  50-yr  5s  Ser  A  — 1962  Q  F 
DesM  &  Ft  D  1st  gu  4s_. 1935  J  J 
Iowa  Central  l3t  gold  53  —  1938  J     D 

Relunding  gold  4s 1951  IW     S 

MStP&SSMcong4sintgu_1938 

1st  cons  5s --}???  „„ 

1st  Chic  Term  s  f  4s 1941  M   N 

MSSM&  Alstg4sintgu.'26  J      J 
Mississippi  Central  1st  5s. ..1949 
Missouri  Kansas  &  Texas — 

1st  gold  4s— - .-1990  J 

2d  gold  4s— -(71990  F 

1st  ext  gold  5s 1944  M   N 

1st  &  refunding  4s 2004  M    ! 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4Ks  —  1936 
St  Louis  Div  1st  ref  g  4a.  .2001 
5%  secured  notes  "ext"  '16 
Dall  &  Waco  1st  gu  g  53—1940  M 
Kan  City  &  Pac  1st  g  43—1990  F 

Mo  K  &  E  1st  gu  g  5a 1942 

M  K  &  Okla  1st  guar  53—1942 
M  K  &  T  of  T  1st  gu  g  5s   1942  M 
Sher  Sh  &  So  1st  gu  g  5s  — 1942  J 
Texas  &  Okla  1st  gu  g  5s. .1943  M 
Missouri  Pacific  (reorg  Co) — 

1st  &  refunding  5s  Ser  A. .1965  F  A 
1st  &  refunding  5s  Ser  Ba  1923  F  A 
1st  &  refunding  5s  Ser  C— 1926  F     A 

General  43 1975  IW 

Missouri  Pac  1st  cons  g  63  —  1920  M   N 

40-year  gold  loan  4s 1945  IW 

3d  7s  extended  at  4% 1938  M   N 

Boonv  St  L  &  S  1st  5s  gu.  1951  F     A 

Cent  Br  U  P  1st  g  4s 1948  J 

Pac  Rot  Mo  1st,  ext  g  4s..  1938  F 

2d  extended  gold  5s 1938  J 

St  L  Ir  M  &  S  gen  eon  g  5s  1931  A 
Gen  con  stamp  gu  g  53  —  1931  A 
Unified  &  ret  gold  4s  -.1929  J 

Registered 1929  J 

Rlv&G  Div  1st.  g  4s..-1933jtW 
Verdi  V  1  &  W  1st  g  53— 1926  IW 
Mob  &  Ohio  new  gold  0a 1927|  J 


Bid          Ask 
100     

101%  101% 

10134    Sale 


Week's 
Range  or 
Last  Sale 


sq 


Since 
Jan.  1. 


Low        Hlgh\  No.  Low    High 

100%  Feb  '19 I  98%  102% 

113      Mar'17; I 

101%       101%'     34  ,101%  102% 


79% 
70 

"96% 

87% 
78 


99 


81 

Sale 
75     ... 

75%     89 


77 
73 

75% 


81 
79 
76% 


O 

s 

M  N 

M  S 

M  S 

J  O 

J  D 

A  O 

M  N 

IW  S 


871 
107 


891 
109% 


97%  Mar'19 
105     Oct  '13 


70     July'18 


9738 

102 

85% 

88% 

97% 

iuo 

92% 

95 

102% 

101% 

93% 

..    _ 

80 

84 

99% 



56% 

. 

77 

79 

95% 

101% 

75% 

78% 

95 



9634  96% 
99%  June'16 
79  Jan  '19 
86%  86% 
99%  Oct  '06 
78  Nov'18 
81  Jan  '19 
75  Feb  '19 
76%  76% 
95     Jan 

94     Jan  '19: 

94     Dec  '18 

100     Aug'18| 

87-%  Mar'19, 

108     Feb  '19  — 


'    97%    97% 


30     96%    96% 


._-'    79        80 


81 

77% 
76% 


8734    88% 
108     108 


100%  Jan  '191 100%  100% 

851.!         85%         7  I   84%    88% 
90%  Jan  '17| ;!--- 

100     Jan  '19! !|100     100 

93%  Feb  '19! I    93%    93% 

105%  Jan  '19i |j  105%  105% 

100     Jan  '19 100     100 

79%  Jan  '19' 79%    79% 

100%  Jan  '19; 1  100%  100% 

57     Feb  '19, ]    57       57 

78      Mar'19 j    75%    78% 

95      Nov'18:  — 

103%  SepflS 


85% 

71       80 


95% 
85% 
101%  .. 
961; 
93 
70 


98% 
97 


75      Mar'19' 

94  95% 
88      Nov'181. 
72%  Mar'19  , 

95  Feb  '05  . 

95     Aug '18: 

97%  May'16 I-- 

101%  Jan  '19 !  101%  101% 


80% 
95% 


71       72% 


39        60 


80     

101      

97      101 
75%     78% 
44       45 
46% 


76% 

42 

83% 


82% 

44 

85% 


96%  Mar'19 

93     Mar'19 

60     July'18, 


85       90% 
72% 

71       78 
80% 

80 


93% 
80% 
61 


84 

78% 

89 


Bale 

78% 
90 
8!i 
95 

"93 

Silo 

87% 


'.!()%  Feb  '19 
70%  Oct  '18 
65  Nov' 17 
79%  Jan  '19 
80%  Feb  '19 
95%        95% 

82  Feb  '19 
0138  Feb  '19 
78     Oct  '09 

83  84 
78%         80 
89%         90 
80%  Feb  •  171 
8038  Oct  '18  .. 
89%  Feb  '19 

89  Oct  "17| 
80  80 

90  Feb  '191 


94% 
95% 


99% 
95% 


90%    95 


79% 

80% 

95% 

82 

62% 

83" 

76% 
89% 


79% 

82 

96 

82 

64% 

"85% 
81 
90 


lat  ext  gold  63 .ftl927 

General  gold  4s 1938 

Montgomery  Div  lat  g  58.1947 

St  Louis  Div  53 1927 

St  L  &  Cairo  guar  g  4a 1931 

Nashv  Chatt  &  SI  L  1st  53--192S 

Jasper  Branch  1st  g  68—1923 

Nat  Rysot  Mex  pr  lien  4^3.1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4v;s-1926 

1st  consol  4s 1951]A 

New  Orleans  Term  1st  4s...l953|J 
N  O  Tex  &  Mexico  1st  63.  — 1925jJ 

Non-cum  Income  5s  A 1935  A 

New  York  Central  RR — 

Conv  deb  6s ..1935 

Consol  43  Series  A 1998 

Ref  &  imp  4Hs  "A" 2013 

New  York  Cent  &  Hud  Riv — 

Mortgage  3^s 1997 

Registered. . 1997 

Debenture  gold  4s 1934 

Registered 1934 

Lake  Shore  coll  g  3  v^s 1998 


92% 

94 

80 

90 

65 

Sale 

30 

32 

28 

42 

45 

42 

43 

29% 

30 

30 

25 

40 

58 

36% 

62 

60 

70 

50% 

55 

65 



40 

83 

87% 

91% 

91% 

88% 

8934 

5934 

Sale 

99% 

100 

65 

.... 

64 

84% 

8034 

90 

87% 





95% 

77      Mar'10 

75      Nov'10 I 

91%  June'17 j 

101     July'18; 

99     Feb  '19! l 

78%  Mar'19j 

44%        41%'        1 

50%  Dec  '18| 

80     Feb  '15 I 

77     Jan  '19 

42  44%  I     21] 

84     Mar'19! I 

9734  Feb  '19| 

92  Jan  '17 
94%  Jan  '19 
95     Deo '16 


9638 
93 


93 


99       99 
78%    78% 
44       47% 


65  65% 

31  Mar'19 

32  SepflS 
4234  Feb  '19 
43  Feb  '19 
32%  Dec  '18 
40      Nov' 16 


2S 


80      Sale 


74%  Sale 
90     

102%  103 

95% 

65     

86% 

86%  Sale 
80  84% 
96%  100 

100%  103 


69%  Apr'  17 
60     Oct  '18 

50  Jan  '19 
71%  Jan  '19 
50%         50% 

51  Dec  '16 
30%  Nov'18 

87-%  Jan  '19 
91%  9234 
89%  Mar'19 
59%  61 
99%  99% 
58  Oct  '18 
82  Apr  '17 
100  Feb  '13 
97%  Deo  '13 
81  Jan  '19 
10034  Apr  '18 
95%  95% 
102  July'14 
79%  80 
80%  Oct  '17 
74%  74% 
78  Sept' 15 
103%  Feb  '19 
95  May'18 
71  Nov'18 
93      July'17 


77 
46% 


77 
42 
84 
97% 


94%    94% 


6412 
29% 


42% 
43 


67% 

94 

55 

98% 
73% 
82 


50       50 
71%    71% 
50%    51 


87%    87% 
91%    94% 
89       92 
59%    63% 
99%  100 


70 

95% 

Sale 

Sale 
Sale 
83% 


78  Oct  '18 
100  Mar'19 
110%  Mar'17 
50  Mar'19 
35  Aug '16 
96%  Feb  '13 
21  AUK  '18 
67%  Mar'19 


95% 
55 

98% 
73% 
82% 

72 


81       82 
95"  "96% 


78%    82% 


74%    77 


103%  105% 


86% 


95% 
56 

98% 

75 

82% 

73 


66% 
95% 
54 

97% 
73% 
82 


89       92 


80% 
90 


Registered 1998  F 

Midi  Cent  coll  gold  3 HS..199SF 

Registered 1998  F 

Battle  Cr  &  Stur  1st  gu  3s .1989  J 
Beech  Creek  1st  gu  g  48—1936  .1 

Registered. 1936:  J 

2d  guar  gold  5s 193B  J 

Registered ..1936  J 

Beech  Cr  Ext  1st  g  3l{8-&1951  A 

Carl  &  Ad  1st  gu  g  4s 1981  J 

QotTV  &  Oswe  1st  gu  K  5s.  .1943  J 
Moh  A;  Mai  1st  gu  g  4s... 1991  M 
N  J  June  R  guar  1st  4S...19S8  F 

N  Y  &  Harlem  g  3V$s 2000  IN 

N  Y  &  Northern  1st  g  53.1923  A 


71%  72% 

72%'    06%  Aug    18 

82i.i  Sale:   82%         82% 

79      Nov'18  .. 

65%  65%    65%         65% 

.  ...  65%;  67     Jan  '19.. 

63  60    I    65      Mar'19i 

..  76    I   75      Mar'17| 


67% 
97% 
58% 

99% 
78% 
85% 


71       73 


S2%    86 


54      

83     

"88"     96* 

"ns"  — — 

75% 

90% 

76% 

09% 

75      .... 
97%  100 


86%  Dec  '18 
9534  Nov'161 
104     May'16; 


89      Nov' 16 

'73%  Oct  '18 
89%  Feb  '16 
80  May'17 
97%  Feb  '19 


97%    97% 


'.Mo  price  Friday;  latest  bid  and  asked  tnia  week,     a  Due  Jan. 


»  Due  Feb.     6  Due  June,     h  Due  July,     n  Due  Sept.     0  Due  Oct.     1  Option  sale. 


Mar.  22  1919.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  21 


N  Y  Ceui,  &,  II  R  UK  (Con) — 
NY&Pu  1st  cons  gu  g  48. 1993 

Pine  Creek  reg  guar  lis 1932  J      D 

R  W  &  O  con  1st  ext  5s..ftl922  A     O 

Rutland  1st  coa  g  4!^s 1941  J      1 

Og&LCbamlstgu4ag.l94s  J      J 
Rut-Canada  1st  gu  a  4s.  1949  J 
StLawr&  Adlr  1st g  53..-1990  J      J 

2d  gold  6s 1996  A     O 

Utlca&  Blk  Rlv  gu  g  43.-1922  J       J 

Lake  Shore  gold  3  >$s 1997  J     D 

Registered 1997  J     D 

Debenture  gold  4s 192s  M    S 

25-year  gold  4s 1931  IW    N 

Registered 1931  !YI    N 

KaA&GR  1st  guo5s...l93s'j      J 

Mahon  C'l  RR  1st  5s 1934  J      J 

Pitts  &  L  Erie  2d  g  5s--.al92s  A    O 
Pitts  McK&  Y  1st  gu6s.. 1932  J      J 

2d  guaranteed  6s 1934 

Michigan  Central  5s 1931 

Registered... 1931 

4s 1940 

Registered 1940 

J  L  &  S  1st  gold  3^3.. .1951 

1st  gold  3)^s 1952 

20-year  debenture  4S..1929 
N  Y  Chi  &  St  L  1st  g  4s  ..1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar. ..2361 

Registered. 2361 

NYC  Lines  eq  tr  5s. .1919-22 
Equip  trust  4^8. .1919-1925 
N  Y  Connect  1st  gu  4  ^s  A.. 1953 
N  Y  N  H  &  Hartford— 

Non-conv  deben  4s 1947  IW     S 

Non-conv  deben  3Hs 1947  IV!     S 

Non-conv  deben  3  Ha 1954  A    O 

Non-conv  deben  4s 1955  J      J 

Non-conv  deben  4s 1956  iVI   N 

Conv  debenture  3  H3 1956  J      J 

Conv  debenture  6s 1948  J 

Cons  Ry  non-conv  4s 1930  F 

Non-conv  deben  4s 1954  J 

Non-conv  deben  4s 1955JJ 

Non-conv  deben  4s 1955|A 

Non-conv  deben  4s 1956  J 


IVI 

Q  M 
J  J 
J  J 
M  S 
IVI  N 
A  O 
A  O 
A  O 
N 
J 


IW 
J 

J 

M  N 
J  J 
F     A 


Harlem  R-Pt  Ches  1st  4s.  1954 
B  A  N  Y  Air  Line  1st  4s..  1955 
Cent  New  Eng  1st  gu  4s. .1961 

Hartford  St  Ry  1st  4s 1930 

Housatonic  R  cons  g  5s..  193 7 

Naugatuck  RR  1st  4s 1954 

N  Y  Prov  &  Boston  4s...  1942 
NYW'ches&B  1st  ser  I  4^s" 46 

Boston  Terminal  1st  43 1939 

New  England  cons  53 1945 

Consol    4s 1945 

Providence  Secur  deb  4s.  .1957 
Prov  &  Springfield  1st  os.1922 

Providence  Term  1st  43 1956 

W  &  Con  East  1st  4MS-.-1943 

N  Y  O  &  W  ref  1st  g  4a 01992 

Registered  $5,000  only..(7l992 

General  4s 1955 

Norfolk  Sou  1st  &  ref  A  5s.. 1961 

Nort  &  Sou  1st  gold  53 1941 

Norf  <&  West  gen  gold  6s 1931 

Improvement  &  ext  g  63..  1934 

New  River  1st  gold  6s 1932 

N  &  W  Ry  1st  cons  g  4s..  1996 

Registered 1996 

Div'l  1st  lien  &  gen  g  48.1944 

10-25-year  conv  4s 1932 

10-20-year  conv  4s 1932 

10-25-year  conv  4H3...1938 

10-year  conv  6s  (w  1)  ...1929 

Pocah  O  &  C  joint  4s.. .1941 

C  C  &  T  1st  guar  gold  5s.  1922 

Scio  V  &  N  E  1st  gu  g  4s..  1989 

Northern  Pacific  prior  lien  rail 

way  &  land  grant  g  4s 1997 

Registered 1997 

General  Hen  gold  3s a2047 

Registered a2047 

Ref  &  imp  4^3  ser  A 2047 

St  Paul-Duluth  Dlv  g  4s..  1996 

St  P  &  N  P  gen  gold  6s.. .1923 

Registered  certificates. .1923 

St  Paul  <fe  Duluth  1st  53.. 1931 

1st  consol  gold  4s 1968 

Wash  Cent  1st  gold  4s 1948 

Nor  Pac  Term  Co  1st  g  6s..  1933 
Oregon-Wash  1st  &  ref  4s.  ..1961 
Pacific  Coast  Co  1st  g  53...  1946 
Paducah  &  Ills  1st  s  f  4 Ms. -1955 
Pennsylvania  RR  1st  g  4s..  1923 

Consol  gold  5s 1919 

Registered 1919 

Consol  gold  4s 1943 

Consol  gold  4s 1948 

Consol    4J^s 1960 

General  4^3.. ...1965 

General  5s 1968 

AUeg  Val  gen  guar  g  4s 1942 

D  R  RR  &  B'ge  1st  gu  48  g  1936 
Phlla  Bait  &  W  1st  g  4s..  1943 
Sodus  Bay  &  Sou  1st  g  59.1924 
Sunbury  &  Lewis  1st  g  4s.  1936 
U  N  J  RR  &  Can  gen  4S..1944 
Pennsylvania  Co — 

Guar  1st  gold  4^3 1021 

Registered 1921 

Guar  3^s  coll  trust  reg  A  _  1937 
Guar  3)^3  coll  trust  ser  B.1941 
Guar  3 His  trust  ctfs  C...1942 
Guar  3Hs  trust  ctfs  D...1944 
Guar  15-25-year  gold  4s. .1931 
40-year  guar  4s  ctfs  Ser  E.1952 
Cln  Leb  &  Nor  gu  4s  g...l942 
CI  &  Mar  1st  gu  g  4^8.. .1935 
CI  &  P  gen  gu  4Hs  ser  A.  1942 

Series  B ...1942 

Int  reduced  to  3^3.-1942 

Series  C  3^3 1948 

Series  D  3^3 1950 

Erie  &  Pitts  gu  g  3^3  B..1940 

Series  C 1940 

Or  R  &  I  ex  1st  gu  g  4^8.1941 
Ohio  Connect  1st  gu  4a...  1943 
Pitta  Y  &  Ash  1st  cons  53.1927 
Tol  W  V  &  O  gu  4Ha  A.. 1931 

Series  B  4>$s 1933 

Series  C  4s 1942 

P  C  C  &  St  L  gu  4Ms  A..1940 

Series  B  guar 1942 

Series  C  guar ..1942 

Series  D  4s  guar 1945 

Series  E  3 Ha  guar  gold .1949 


M  N 
IVI    N 
A 
J 


Price 

Friday 

March  21 


Bid 
71'8 
103% 
93% 
76% 
6H2 
56 
83% 


J 

D 

A 

A 

F 

D 

IV! 

J 

J 

D 

J 

IVI    N 

M    S 

Q   M 

IW    N 

IV!    N 

F     A 


D 
D 

S 
A 

M  a 
J     J 


J      D 
J      D 

o 

N 

M    N 

IW    N 

J 


M    N 


J  J 

J  J 

M  S 

A  O 

A  O 

M  N 

M  N 

F  A 


95 

72% 


72% 
75% 
88 


9134  . 

95%  - 

95  . 
10312  - 
102 's  - 

95'g  . 

~81ii  '.'. . . 


70% 

70tg 

83 

81 

77 

74 

7713 

76 

9912 


Sale 
Sale 


74% 
Sale 


84i2 


102 

8512 


60 

50     

54 

52        55 


56 

52 
84^4 


58 

7434 

7234 

55U    623g 


9012  .. 
70%  -. 
8OI4  -. 
45       Sale 


9034 

7434  , 


85 
6912 


67%    Sale 


87  ig 
108 
1061s 

~84% 


80% 
71 


80% 


107 
83  ig 
97% 
79 

83% 

~59~3s 


Sale 
8434 


Sale 
83 14 
Sale 


Week's 
Range  or 
Last  Sale 


Low 
80 

113 
99 
67 
61% 
67 

101 

103 
94 
72'2 
73% 
8  734 
86I4 
837g 


Hlah 

Feb  '19 

May'15 

Jan  '19 

Jan  -19 

Feb  '19 

Feb  '19 

Nov'lti 

Nov'16 

Apr  '18 

7212 

Nov'18 

87% 

86% 

Nov'17 


104% 
103 
I30ig 
12314 

99 12 

98i2 

84 

87 

90 

79% 

83 

8OI2 

85 

75 

76% 

78 

99i2 

98% 

85% 


Deo  '15 
May' 17 
Jan  '09 
Mar' 12 
Aug  '17 
Nov'18 
Mar'19 
Feb  '14 
June'08 
July'17 
83 
81 
Nov'17 
Mar' 19 
77l2 
Feb  '19 
Feb  '19 
July'17 
Mar'19 


53  Feb  '19 
50  Mar'19 
52  52 

56  Mar'19 
52  54 

50  Mar'19 
84%  Mar'19 
50  Oct  '17 
91%  Jan  '12 
60      July'18 


7334  Dec'  18 
7912  Deo  '17 
62i2  Jan  '19 


IO6I2  May'15 
87  July' 14 
83     Aug  '13 

45  4712 


70  Sept'17 
40  Feb  '19 
99%  Dec  '13 
88%  Feb  "14 


75'2 
102 
101% 

97% 

73i2 

69 
1073g 

76 


10412 

io'o" 

~85 
Sale 
Sale 


95% 


88% 

95% 

8634 

94% 

84 

80% 

87 

95 

80% 

85% 

97% 

96 

76% 

76% 

77      . 

75 

85 

82% 

81% 

88 

92%  . 

92%  , 


100 
9934 
90 

S3 
96 
Sale 
Sale 


93% 

98 

82" 

'88  " 

S6% 
S9% 

85  ~ 


73% 

73% 

77 

77 

89     . 

83% 

97% 

89% 

89% 

78% 

91 

90% 

90% 

88% 


67%         69 
92%  June'12 
60     Apr    18 
68 

81%  June' 18 
109  Feb  '19 
122  Nov'16 
107%  Dec  '18 
84%  84% 
93%  Deo  '16 
80%  Mar'19 
84%  Feb  '19 
117%  May'17 
104%  Deo  '18 
107  107% 

85  Feb  '19 
103     Sept'16 

81  Jan  '19 

83%         83% 

82  Mar'19 
59% 

Oct  '18 
Jan  '19 
Aug  '18 
Mar'19 
10334  Sept'17 
97  Feb  '19 
78  Dec  *18 
36%  Deo  '16 
10738  10738 
75%         76 

86  Mar'19 
100%  Feb  '17 

95%  Nov'18 
99%  Feb  '19 
99%  Feb  '19 
90%  Nov'18 
89%  Mar'19 
95%  95% 
86%  8634 
9434  95% 
87%  Nov'18 
84%  Sept'16 
87%  Jan  "19 
102     Jan  '93 


3  a  1  Range 
§oJ  Since 
aa  J!|    Jan.  1. 


Low     High 

78        80 


99  99 

67  67 

61%  61% 

67  67 


72%    73 


11     8734    90 
3'    86       89 


59 

58 
90 
74 
1IJ2 


94% 
96% 
99 
90% 


92  Deo  '17 

97%  Mar'19 
97%  July'18 

87  Feb  '17 
78  Jan  '19 
81%  July'17 
3734  Dec  '16 
8334  Jan  '19 
85%  Feb  '19 
86  Oct  '17 
96%  May'17 
96%  May  18 

104  Deo  15 
96%  Feb  12 
90%  Oot  12 
88%  Fab    17 

88  Apr  '17 
90%  July' 12 
84%  Dec  '18 
78     Oct  '18 

93  May' 10 
98%  Apr  '17 
92  Deo  '17 
88%  8ept'17 
94%  Jan  '19 
92%  Jan  '19 
99  June'17 
90%  Sept'18 
90%  Sept'18 


71  75 

76%  81% 

75  7834 

99%  99% 

"8"4"%  86" 

53  54 
50  50% 
50%  52 

54  56% 
52  59% 
50  52 
84  83 


62%    62% 


67%    70 


67%    69% 
109"  109"% 


81%    86% 


80%    82 
84       84% 


106%  108% 
84%    86 


83%  86 
82  82 
58%    61% 


90  90 
162"  I62" 
"9~7~"  "9~8~i; 


107%  107% 
74%  79% 
85       88 


99%    99% 
99%    99% 


86%  89% 

95  96% 

86  89% 

94%  9734 


87%    87% 


973g    98% 


833* 
85% 


8334 
87 


94%    94% 

92%     92% 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March   21 


P.  C.  C.  &  St.  L  (Con.) — 
Series  F  guar  4s  gold... 

Series  G  4s  guur 

Series  I  cons  gu  4)^s 

C  St  L  A.  P  1st  cons  g  53.. 
Peoria  &  Pekln  Un  1st  6s  g.. 

2d  gold  4>^s I 

Pere  Marquette  1st  Ser  A  5s. 

lst  Series  B  4s 

Philippine  Ry  1st  30-yr  3  f  4s 

Pitta  Sh  &  L  E  1st  g  5s 

1st  consol  gold  5s 

Reading  Co  gen  gold  4s 

Registered 

Jersey  Central  coll  g  4s... 

Atlantic  City  guar  4s  g 

St  Jos  &  Grand  Isl  1st  g  4s  . 


St  Louis  &  San  Fran  (reorg  Co) — 


9.VI 

950 

955 

960 

931 

931 

996 

947 

9  2S 

93ii 

929 

9S9 

9X9 

9:','.' 

952 

947 

943 

950 

950 

919 

959 

933 

949 

923 

930 

943|J 

945  J 

929'J 

926  i  J 


Prior  lien  Ser  A  4s 
Prior  lien  Ser  B  5s 

Cum  adjust  Ser  A  6s ft 

Income  Series  A  6s ft 

St  Louis  &  San  Fran  gen  6s. 

General  gold  5s 

St  L  &  S  F  RR  cons  g  4s. . 

Southw  Div  1st  g  5s 

K  C  Ft  S  &  M  cons  g  68. 
K  C  Ft  S  &  M  Ry  ref  g  4s. 
K  C  &  M  R  &  B  1st  gu  5a. 
St  L  S  W  1st  g  4s  bond  ctfs.. 
2d  g  4s  income  bond  ctis.p 

Consol  gold  4s 

1st  terminal  &  unifying  5s. 
Gray's  Pt  Ter  1st  gu  g  5s_ 

S  A  &  A  Pass  1st  gu  g  4s 

Seaboard  Air  Line  g  4a 

Gold  43  stamped 

Adjustment  5s 0 

Refunding   4s 

Atl  Blrm  30-yr  1st  g  4s..e 

Caro  Cent  l3t  con  g  4s 

Fla  Cent  &  Pen  1st  ext  6s_ 
lst  land  grant  ext  g  5s.. 

Consol  gold  5s 

Ga  &  Ala  Ry  1st  con  5s. .0 
Ga  Car  &  No  1st  gu  g  5s.  . 
Seaboard  &  Roan  1st  5s.. 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll).. J: 

Registered ft 

20-year  conv  4s g 

20-year  conv  5s 

Cent  Pac  1st  ref  gu  g  48.. 

Registered 

Mort  guar  gold  3H3..fc 

Through  St  L  1st  gu  4s. 

GH&SAM&Plst5s 

2d  exten  5s  guar 

Gila  V  G  &  N  1st  gu  g  53. . 

HousE  &  W  T  1st  g  5s 

1st  guar  5a  red 

H  &  T  C  1st  g  5s  int  gu. 
Gen  gold  4s  int  guar.. 
Waco  &  N  W  div  1st  g  6s 

A&N  Wlstgug5s 

Louisiana  West  lat  6s 

Morgan's  La  &  T  lat  6s.. 

No  of  Cal  guar  g  5s 

Ore  &  Cal  1st  guar  g  5a 

So  Pac  of  Cal — Gu  g  5s 

So  Pac  Coast  1st  gu  4s  g.. 

San  Fran  Terml  1st  4s 

Tex  &  N  O  con  gold  5s. .. 

So  Pac  RR  lat  ref  4s 

Southern — 1st  cons  g  5s 

Registered 

Develop  &  gen  4s  Ser  A 

Mob  &  Ohio  coll  tr  g  4s 

Mem  Dlv  1st  g  4H3-5S 

St  Louis  dlv  1st  g  4s 

Ala  Gt  Sou  1st  cons  A  5a_. 
Atl  &  Charl  A  L  1st  A  4 Hs 

1st  30-year  5s  Ser  B 

Atl  &  Danv  1st  g  4s 

2d  4s 

Atl  &  Yad  1st  g  guar  4s.. 
E  T  Va  &  Ga  Div  g  58... 

Cons  1st  gold  5s 

E  Tenn  reorg  lien  g  5s 

Ga  Midland  1st  3s 

Ga  Pac  Ry  1st  g  6s 

Knoxv  &  Ohio  1st  g  6s — 
Mob  &  Bir  prior  lien  g  5s. 

Mortgage  gold  4s 

Rich  &  Dan  deb  5s  stmpd. 

Rich  &  Meek  1st  g  5s 

So  Car  &  Ga  1st  g  5s 

Virginia  Mid  Ser  D  4-53.. 

SeriesE5s 

Series  F5s 

General  5s 

Va  &  So'w'n  1st  gu  5s. . 
1st  cons  50-year  5s.. 

WO&  W  1st  cy  gu4s 

Spokane  Internat  1st  g  5s. . 
Term  Assn  of  St  L  1st  g  4 H8 

1st  cons  gold  5s 1894- 

Gen  refund  3  f  g  4s 

St  L  M  Bridge  Ter  gu  g  5s 

Texas  &  Pac  1st  gold  5s 

2nd  gold  income  53 ?2000 

La  Div  B  L  1st  g  5s ' 

W  Min  W  &  N  W  1st  gu  5s 
Tol  &  Ohio  Cent  1st  gu  5s. . 

Western  Div  1st  g  5s 

General  gold  5s 

Kan  &  M  1st  gu  g  4s 

2d  20-year  5s 

Tol  P  &  W  1st  gold  4s 

Tol  St  L  &  W  pr  lien  g  3  Ms- 

50-year  gold  4s 

Coll  trust  43  g  Ser  A 

Trust  co  ctfs  of  deposit  . 
Tor  Ham  &  Buff  1st  g  4s.. ft 
Ulster  &  Del  1st  cons  g  5s.. 

1st  refunding  g  4s.  . 
Union  Pacific  1st  g  4s 

Registered 

20-year  conv  4s 

1st  &  refunding  4a 02008 

10-year  perm  secured  6s. 
Ore  RR  &  Nav  con  g  4s.. 

Ore  Short  Line  1st  g  6s 

1st  consol  g  5s 

Guar  refund  4s 

Utah  &  Nor  gold  5s 

lat  extended  4s 

Vandalia  cons  g  4s  Ser  A 

Consols  4a  Series  B 

Vera  Cruz  &  P  1st  gu  4H». 


Price 

Friday 

March  21 


Week's  •£  -o  ■  |  Ramie 
Range  or  §j§  I  Since 
Last  Sate       aa  Jan.  1. 


Bid 


A     O 

Oct 

J       J 

J 

J 
o 

N 
O 

o 

M  N 

J  J 

J  D 

J  J 

J  D 

J  J 

A  O 

A  O 

F  A 

A  O 

M  S 

J  J 


949 
949 

929 

934 

949 
949 
929 
951 
931 
931 
924 
933 
933 
937 
921 
30 
941 
921 
920 
93  s 
927 
937 
937 
950 
943 
955 
994 
994 
9511 
93S 
996 
951 
943 
944 
944 
948 
918 
949 
930 
956 
93  S 
9  16 
922 
925 
945 
945 
927 
948 
919 
921 
926 
926 
936 

2003 
958 
921 
955 
939 
944 
953 
930 

2000 


D 

S 
D 

A 
A 
D 

O 
N 
J 
N 
N 
IW  N 
J      J 


O 
N 
J 
J 
J 
O 
J  J 
M  N 
J  J 
A     O 


J 
J 
J 
J 
O 
J  J 
M  IW 
S 
O 

J 

2 
J 
J 
O 
M    N 

rw  n 

IW 
IW 

IW 
IW 

J 

A 
F 
J 
A 
F 
J 
A 
J 


N 
J 
O 
A 
J 
O 
A 
J 
O 
D 
Mar 
I      J 


M    S 
J      J 


Ask 
88%    93 
88%     90 
90%    92% 

100%  104% 


84  84% 
70%  72 
45%  48 
98  ... 
94  ... 
84%    Sale 


84       85% 


60        70 


61 
76% 
66 
42% 
103% 
9658 
70 


Sale 
77 

Sale 
Sale 

98 


102 

68 

87% 

66 

57 

59% 

59 

85 

64% 

69% 

71 

48% 

56 

75 

74% 
100% 


1031.1 

70% 

"67" 
57% 
62 
Sale 

"67"  ~ 
71% 
Sale 
Sale 
57% 


103% 


90% 
91% 
93% 
95%  , 

76% 

"83% 
103% 
79 


80 

78% 
Sale 
Sale 
Sale 


84 

75% 

91% 

85 

90 

92% 

92% 

98 

93 

94 

85 

99 

97 

93% 

96% 

96% 

92% 

77 

~80~% 
94 


Low 

91 

92 

95 
102 
100 

87 

84% 

72 

47 

99 

97% 

84 

81% 

8t% 


High 
Bept'18 

Nov'18 
Nov'18 

Jan  '19 
June'17 
Mar' 10 
Mar'19 

72 
Mar' 19 
Jan  '18 
Dec  '17 

85% 
June'18 
Mar'19 


No.  Low     High 


60% 

77 

65% 

42% 
102 

98 

78 

90 
102 

70 

85% 

68% 

58% 

61% 

59 

98% 

65 

71 

70% 

48% 

57% 

79 

76 
100% 
101 

90 

90% 

94 

95% 


61% 

77 

66% 

Feb  '19 

98 

May'lfi 

May'17 

Mar'19 

Mar'19 

Aug  '18 

Mar'19 

Feb  "19 

6134 

59% 

Jan  '14 

Mar'19 

71 

71% 

49 

58 

Mar'19 

Oct  '18 

Mar'19 

Dec  '15 

Jan  '19 

June'18 

June'18 

95% 


.... 

""'I 

116 

3 

37 

47 


77  Mar'19 
90  Feb  '14 
83%         83% 

10234  10334 
78%  79% 
87%  8ept'16 
84%  84% 
75%  Feb  '19 

100  Oct  *18 
96%  Jan  '18 
95  Nov'18 
925g  Mar'19 

100  Oct  16 
97  97 

93      Nov'18 

109%  Nov' 15 


66% 

67% 

88% 

72 

86 

87% 

93% 

74 


70 

95% 

93% 

92 

52% 
100% 
100% 


90%    95 


85% 

76 
101 

97 
102 

99 

"9934 

94% 
100%i 

95       93      Nov'18 

1 100%  Oct  '17 

102    |100     Apr  '18 
102%  Oct  "18 

96  Feb  '19 
107%  Sept'16 

93  Jan  '19 
78  7834 

94  Nov'16 
80%         82 
93  94% 

100%  Aug  '16 
66%         67% 
67%  Mar'19  . 
90%         90%        1 

72      Mar'19 

93     Jan  '19 

88      Mar'19 

93%  Mar'19    ... 

70     Oct  '18| 

81%  Mar'16 

75     Fob  "17 

97  97  1 

96%'   97      Mar'19 

95%  i   95%  Jan  '19 

I  52     Jan  '19, 

100%  101     Jan'  19 

10134ll00     Oct  '18 


78% 


Sale 
Sale 


Sale 
67% 

"73" 

"88% 
96 
75 


99% 


84%  88% 
68%  72% 
45       47 


84       8634 


84%    85 


60       60 

60%    64 
76%    79% 
62%     69 
40%    45% 
102      102 


101%  103% 
70       75% 


6S%  74 

57%  58% 

57%  6134 

58%  62 


64%  68 

71  72 

70%  74 

47%  53% 


60 

80 


100%  100«4 


90       90 


181 
441 

42 


93% 

66 

99% 

95 

99% 

9134 

96 

87% 

70 


90 
90 

73 
90% 


95 

93% 

74% 

94% 
90 


73     


92% 

87 

74 

68% 

90% 

36 

73 

45 


70% 


80 

103% 
79 

101 
96% 
85% 
92% 
83% 


96 

92% 

75% 

80 

91% 

"83% 
48% 
32 
30 
87 
95 
70 
Sale 
86 
86 
81% 
Sale 
81% 
Sale 
98% 


79% 

35 


91%  Oct  '18 
68     Jan  '18 

95  Jan  "18 
73  Sept'12 
99     Jan  "19 

102%  June'll 
93  Apr  '18 
104%  Deo  '16 

96  Feb  '19 
81%  Sept'18 
70%  Nov'18 
93%  Mar' 17 
9584  Mar'17 
91%  Jan  '19 
98  Feb  '19 
73  73 
95%  July'18 
90  90 
41     Sept'18 

86  May'18 
106%  Nov'04 

90%  Oot  "18 

87  Jan  '19 
93  Oct  '18 
67%  Sept'18 
90%  Feb  '19 
36  Feb  '19 
75%  Feb  '19 
45  47% 
18%  Mar'06 
18     Aug  '18 

80  Apr  '17 
89%  Dec  '18 
58  Sept'17 
86  86% 
85%  Oot  '18 
86%  86% 
81%         82% 

103%       103% 

81  82 
101          101 

95%  Mar'19 
85%  86 
98  Deo  '17 
89  Feb  '18 
80  Jan  '18 
80%  June'18 
35     Sept'17 


95%    96 
75       77 


8234    85% 
100     105 
78%    83 


84%    8534 
75%    75% 


92%    92% 
97"  "9"8% 


93 

80% 


80%    83% 
93       96% 


66%  67% 

90%  90% 

72  74% 

93  93 

88  88 

93%  97% 


97       97 
95%    97 
95%     95% 
52       52 
101  101 


91%  91% 
98  98% 
73       77 


90%  91 

36  36 

75%  75% 

45  51 


85%    89% 


86%    89% 

80  83% 
103%  106 

81  86 
100%  101% 

96%    98?s 
84%    88 


•  No  price  Friday;  latest  bid  and  asked.     •  Dm  Jan.     IDmM,    #  Due  June      %  Due  July,     ft  Due  Aug.     0  Due  Oot.     9  Due  Not         Da*  Dee.     f  Option  sale. 
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BONDS 

N     Y.  STOCK  EXCHANGE 
'  Week  ending  March  21 


IVI    N 
M    N 

F 


Price 

Friday 

March  21 


Week's 
Range  or 
Last  Sale 


■3  s 

a  o 


Virginian  1st  53  series  A 1962 

Wabaah  1st  gold  5s 1939 

2d  gold  53 -- 1939 

Debenture  series  B jaay 

1st  lien  equip  a  f d  g  53 1921 

lat  lien  50-yr  g  term  4a.. -1954 
Det  &  Ch  Ext  1st  g  53 — 1941 
Dea  Moines  Div  1st  g  4S.-1939 

Om  Div  1st  g  3Ms 1941 

Tol  &  Ch  Div  1st  g  4s 1941 

Wash  Terml  1st  gu  3^3 1945 

1st  40-yr  guar  4s... 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  &  Pa  1st  g  6a 1937 

Gen  gold  4s -1913 

Income  5s VV     ™m& 

Western  Pac  1st  ser  A  53-- -1946 

Wheeling  A  L  E  1st  g  5s 1926 

Wheel  Div  1st  gold  53 19^8 

Exten  A  Impt  gold  5a 1930 

Refunding  4Ks  series  A  --J966 
RR  1st  consol  4S----------1949 

Winston-Salem  S  B  1st  4s --I960 

Wla  Cent  50-yr  1st  gen  4a- -  -1949 

Sup  &  Dul  div  &  term  lat  4a  36 

Street  Railway 

Brooklyn  Rapid  Tran  g  53.-1945  A 
1st  refund  conv  gold  4S.--2002  J 
6-year  secured  notes  5s — 1918  J 
Ctfs  3-yr  sec  7  %  notes  opA192l ,  J 
3-yr  7%  secured  notes.-ftl921  J 
Bk  City  1st  cons  5s. .1916-1941  J 
Bk  Q  Co  &  S  con  gu  g  5s. -1941  M 

Bklyn  Q  Co  &  S  1st  5s 1941|  J 

Bklyn  Un  El  1st  g  4-5S— -1950>F 

Stamped  guar  4-53 1950  f 

Kings  County  E  let  g  43-1949  F 

Stamped  guar  4s }?*?:% 

Nassau  Elec  guar  gold  4s.1951iJ 
Chicago  Rys  1st  5s.   ----- -1927| F 

Conn  Ry  &  L  1st  &  reJ  g  4  Hsl951  J 
Stamped  guar  4Hs— -  — 1951J 
Det  United  1st  cons  g  4  y,a. -  1932  J 
Ft  Smith  Lt&Tr  1st  g5S-. -1936  M     b 

Hud  &  Manhat  5s  ser  A 1957  F    A 

Adjust  income  5s .1957 

NY&  Jersey  1st  5s -1932 

Interboro-Metrop  coll  4^8.1956 
Interboro  Rap  Tran  1st  53.-1966 
Manhat  Ry  (N  Y)  cons  g  43.1990 

Stamped  tax-exempt 1990 

Manila  Elec  Ry  A  Lt  s  f  5S..1953 
Metropolitan  Street  Ry— 
Bway  &  7th  Av  1st  c  g  5s.  1943 
Col  &  9th  Av  lat  gu  g  5s. .1993 
Lex  Av  &  P  F  1st  gu  g  5S.-1993 
Met  W  S  El  (Chic)  1st  g  4s.  .1938 
Mllw  Elec  Ry  &  Lt  cons  g  5s  1926 
Refunding  &  exten  4HS--1931 
Minneap  St  1st  cons  B  53-.-1919 
Montreal  Tram  1st  &  ref  5s. 1941 
New  Orl  Ry  &  Lt  gen  4H8--1935  J 
N  Y  Municlp  Ry  1st  8  f  5s  A  1966  J 
N  Y  Rys  lat  R  E  &  ref  4a.- -1942  J 
30-year  ad]  lnc  5a <zl942  A 


Bid  Ask\Low 

90%  Sale!  90U 

94  Sale 

83-34  84i2 


96*8  — 
65     .. 


69 


74i8    77 

82%  --- 

6134   Sale]  6134 

97U 100 

85^8    70 

36 

8212    Sale    8212 

91 14    96 
9512 


5914 

65 

75 

7373 

75 


74i2 
4534 


66 

75l8 
82 
77% 
80 


Hiohl  No.\ 

903s|       51 

94  95%  I       6 

84%         847gl        1 

90     Aug '181 

98  Nov'18 
65  Sept*  18 
88U  Feb  "19 
80  Aug  '12 
67  Feb  '19 
74  Jan  '19 
75i2  Mar' 19 
82  Aug  '18 
6134  61?g 

Mar' 19 

Dec  "18 

Oct  "17 

83  I     : 

93     Oct  '18  .... 

100     Feb  '17 

9058  Mar'17l  — - 
64  Jan  "19  ... 
69  Nov'18  ... 
75  Feb  '19  ... 
7734  Mar'19  ... 
7234  Mar'19 


Range 
Since 
Jan.  1. 


Low    High 

89^4    94% 
94       98 
84       89 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  March  21 


M  S 

.1  S 

1  S 

M  N 


75 
49l2 


88U    88U 


67       67 

74       74 
7512    7512 


62% 
100 


8H2  Sale 
80  91% 
70 


7812 

78i2   Sale 
64 


7258 
60 

78 


60 

50 

75 

85% 

85U 

80      Sale 

60     

5534    Sale 


D 

S 

s 

A 

A 

J 

.1 

J 

J 

J 

J 

O 

M    N 

M    N 

F     A 

J      J 

M   N 

J 


15 

Sale 

9012 

93 

3212 

Sale 

68U 

Sale 

71 

7414 

70 

7414 

78 



771? 

68 



74 

7412      7412 

49  Mar'19 
9534  Dec  '18 
96%  Aug  '18 
81  84 

92  Deo '18 
80  May'12 
101  May'13 
79l8  7914 
78i2  791s 
64  Mar'19 
62  Jan  '19 
5434  5434 
78I4  78%| 
87  Feb  '19 
86U  Oot  '18 
80  81 

84  Jan  '14 
5512  57% 
141s  16% 

87  Oct  '18 
3212  36% 
68  7112 

72  Feb  '19 
72  Mar'19 
77      Mar'19 


8212    86I2 


75 

75 

77 

80 

72U 

7412 

Price 

Fridap 

March  21 


75       86 


72 

7134 

57 

62 

5434 

77 

87 


7914 

79i8 

65 

62 

5434 

81 


M  N 
M  N 
A  O 
J  J 
J 
O 
J 
A 
J 
O 


1314 
273 


84l2 


J  D 

M  N 

A  O 

J  J 

J  J 

Q  F 

M  N 

J  J 

J  J 
M 
M 
J 
F 


N  Y  State  Rya  lat  cons  4  Ha  1962 

Portland  Ry  1st  &  ref  5s 1930 

Portld  Ry  Lt  &  P  1st  ref  58.1942 

Portland  Gen  Elec  1st.  53-1935 
St  Jos  Ry  L  H  &  P  1st  g  53-.1937 
St  Paul  City  Cab  cons  g  53..1937  J 
Third  Ave  1st  ref  4s 1960  J 

Ad]  income  5s al960  A 

Third  Ave  Ry  1st  g  5s 1937  J 

Trl-City  Ry  &  Lt  1st  s  f  58.-1923  A 
Undergr  of  London  4^3 1933  J 

Income  6s... 1948 

United  Rys  Inv  5s  Pitts  iss.  .1926  M    N 
United  Rys  St  L  1st  g  4s 1934  J      J 

St  Louis  Transit  gu  5a 1924  A    O 

United  RRs  San  Fr  s  f  4s. - -1927  A    O 

Union  Tr  (N  Y)  ctfs  dep-. 

Eqult  Tr  (N  Y)  inter  ctfs 
Va  Ry  A  Pow  1st  &  ref  5S---1934 

Gas  and   Electric  Light 

Atlanta  G  L  Co  1st  g  5a 1947 

Bklyn  Un  Gas  lat  cons  g  5s_1945 
Clncin  Gas  &  Elec  lst&ref  5a  1956 

Columbia  G  &  E  1st  5s 1927 

Columbua  Gas  lat  gold  53-.1932 

Oonsol  Gas  conv  deb  6s 1920 

Cons  Gas  ELAP  of  Bait  5-yr  5s'21 
Detroit  City  Gas  gold  53-.-1923 
Detroit  Edison  1st  coll  tr  53-1933 

1st  &  ref  5s  ser  A &1940 

Eq  G  L  N  Y  1st  cons  g  53.  .1932  M     S 
Gas  A  Elec  Berg  Co  c  g  5s ..1949  J    D 

Havana  Elec  consol  g  53 1952  F     A 

Hudson  Co  Gas  1st  g  53 1949  M    N 

Kan  City  (Mo)  Gas  lat  g  5S-1922  A    O 

Kings  Co  El  L  A  P  g  5a 1937 

Purchase  money  6s 1997  A 

Convertible  deb  63 ..1925  M    a 

Ed  El  111  Bkn  1st  con  g  48.1939  J      J 
Lac  Gas  Lot  St  L  1st  g  53..el919  Q.    F 

Ref  and  ext  1st  g  5s 1934  A    O 

Milwaukee  Gas  L  1st  4a 1927  IVI   N 

Newark  Con  Gaa  g  5a .1948  J     D 

NYQELHAPg5a 1948  J      D 

Purchase  money  g  4s 1949  F 

Ed  Elec  111  lat  cona  g  6a. -1995  J 
NY&Q  El  L&P  lat  con  g  58.1930  F 
Paclflo  G  A  El  Co — Cal  G  A  E— 

Corp  unifying  &  ref  5a 1937  M   Nl 

Pacific  G  AEgen  &  ref  53 ..1942  J  J| 
Pao  Pow  A  Lt  1st  &  ref  20-yr 

6s  International  Series.. .1930  F    A 

Pat  A  Fasaalc  G  A  El  5s 1949  M    S 

Peop  Gas  &  C  1st  cons  g  68-1943  A    O 
Ref undlng  gold  5s 1947  M    S 

fCh  G-L  A  Coke  1st  gu  g  6b  1937  J  J 
Con  Q  Co  of  Ch  1st  gu  g  631936  J  J 
Ind  Nat  Gas  &  Oil  30-yr  681936  M  N 
f»Mu  Fuel  Gas  1st  gu  g  68.-1947  M  N 
Philadelphia  Co  conv  6s 1919  F    A 

Conv  deben  gold  5s 1922  M   N 

Stand  Gas  A  El  conv  a  f  6s. -1926  J  D 
Syracuae  Lighting  lat  g  6s.  .1951  J  D 
Syracuse  Light  A  Power  6s.  - 1954  J      J 

Trenton  G  A  El  1st  g  5a 1949  Nl     S 

Union  Elec  Lt  A  P  lat  g  68-.1932 

Refunding  A  extension  58.1933 
United  Fuel  Gas  1st  a  f  6s. ..1936 

Utah  Power  A  Lt  1st  6s 1944 

Utlea  Elec  L  A  P  1st  g  6a.. .1950 

Utloa  Gas  A  Eleo  ref  5a 1957 

Wfwtchenter  Lte  gold  5a 1950 


82       86I2 

7212 

55       65 
40       Sale 
11      Sale 
57      Sale 
75       79 

6212 

85     

81 


79 


Dec  '18 
Feb  '19 
74  Jan  '19 
54  Dec  '18 
IOOI2  June' 17 
81%  Dec  '18 
9834  Aug  '17 
97i2  July'17 
74  Aug  '17 
60  Feb  '19 
40  43 

11  1338 

57  58 

88I2  Nov'16 
6312  6312 
90i2  Feb  '17 
95  July'17 
85  99i2|l02i2  Mar'12 
5212  Sale  52i2  52% 
2712  29 
97  Deo  '18 
94 
76 
78 
65 


5512    60U 
141s    18 


3212  4334 

68  74i2 

72  72U 

72  7412 

77  77 


2712  Sale 
9U2  9312 
95  Sale 
77     

76%    90 
6512    75 


33 
33 
33 

77i2 


60 

3334 

Sale 

Sale 

79 


94U 

Sale 


95 
93 

91 
Si 
87 

101       Sale 
9612    99 
96i2   Sale 
96       99 
9312   Sale 


' ) :'  v 

Mar'18 
Mar'19 
Deo  '18 
48i2  Feb  '19 
50  June' 17 
32  32 

32%  33U 
32U  33i2 
77%         7738 


63 
44t8 
15U 
62 


6312    6312 


50       54i2 
2712    3212 


85     — 
85       90 
9014     9112 
91is    94 
9OI4  --- 
100U  110 
9212  ... 
79       82 
99%  100 
92       9412 
87%    90 
89       91 
9212    9234 
73      Sale 
100 


03     Sept'151 

93  Feb  '19 
91     Deo  '18 
84  84    I       o| 
97     Feb  '15  .... 
01          IOU21    1^2 

96i2  Feb  '19| ' 

9618         9612        6 

96     Feb  '19 

9312        93%        1 

94  Feb  '18 
100    Feb  '13 

92is  Nov' 17 

90U  Mar'19 

90?8  Deo  '16 

94  Feb  '19 
100U      100U 

90     Jan  '19 

80  80 

99%  Mar'19 

94      Mar'19 

88  Mar'19 
104i2Apr  '17 

9212         927g 

73  73 

99  99 


94       97 


77       78 


4312    52% 


22 
22 
22 
7738 


323j 
3312 
3312 
79 


93       95 


Miscellaneous 

Adams  Ex  ooll  tr  g  43. 1948 

Alaska  Gold  M  deb  6a  A 1925 

Conv  deb  6s  aeries  B 1926 

Am  S3  of  W  Va  lat  53 1920, 

Armour  &  Co  lat  real  est  4^s '39  J  U 
Booth  Fisheries  deb  s  f  63.. -1926  A  O 
Braden  Cop  M  coll  trsf  63-1931  F     A 

Bush  Terminal  1st  43 1952,  A    o 

Consol5s--. 19o5  ■*      J 

Buildings  53  guar  tax  ex.-19(>0  A  o 
Chic  C  A  Conn  Rys  s  f  53-. -1927 
Chic  Un  Stat'n  1st  gu  4  Hs  A  1963 
Chile  Copper  10-yr  conv  73-1923 
Rects  (part  paid)  conv  63  ser  A 
Coll  tr  &  conv  6s  ser  A. .-1932 
Computlng-Tab-Rec  s  f  6S--1941 
Granby  Cons  M  s  A  P  con  6s  A  28 

Stamped  .- - 1928 

Great  Falls  Pow  1st  s  f  53-. -1940 
Int  Mercan  Marine  s  f  63-- -1941 

Montana  Power  1st  5a  A 1943 

Morria  A  Co  1st  a  f  4^3 1939 

Mtge  Bonds  (N  Y)  43  ser  2  .  .  1966 

10-20-year  5s  series  3 1932 

N  Y  Dock  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  53.-1932 

Ref  Agen6s «  1932 

Niag  Lock  &  O  Pow  1st  53-.1954 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  1st  53-.  1943 

Ontario  Transmission  5s 1945 

Pan-AmPet&Trlst  conv6s  '19-'27 
Pub  Serv  Corp  N  J  gen  5S..1959 
Tennessee  Cop  1st  conv  6s..  1925 
Wash  Water  Power  1st  5s..  1939 
Wilson  A  Co  1st  25-yr  3  f  6S.1941 

Manufacturing    &    Industrial 

Am  Agrlc  Chem  1st  c  5s 1928 

Conv  deben  5s._- -1924  F 

Am  Cot  Oil  debenture  5s...  1931  m 

Am  Hide  &  L  1st  s  f  g  6s 1919  M 

Am  Sm  A  R  1st.  30-yr  5s  ser  A  47  A. 
Am  Tobacco  40-year  g  6s. -.1944  A 

Gold  4s 19511 

Am  Writ  Paper  1st  s  i  5S---1919  J 

Trust  Co  ctfs  of  deposit 

Baldw  Loco  Works  lat  5S-.1940 

Cent  Foundry  1st  s  f  6s 1931 

Cent  Leather  20-year  g  53. -1925 

Consol  Tobacco  g  4s. -1951 

Corn  Prod  Ref'g  s  f  g  5s 1931 

lat  25-year  a  f  5s 1934 

Diatil  Sec  Cor  conv  lat  g  53.1927 
E  I  du  Pont  Powder  4 Ms. --1936 
General  Baking  lat  25-yr  6S.1936 

Gen  Electric  deb  g  3Ma 1942 

Debenture  53.. 1952  M 

Ingersoll-Rand  1st  5s 1935  J 

Int  Agrlc  Corp  1st  20-yr  5s. .  1932  M 

Int  Paper  conv  s  f  g  5s 1935  J 

1st  A  ref  a  f  conv  58  ser  A.  1947 
Liggett  A  Myera  Tobac  7s. -1944 

5a 1951 

Lorillard  Co  (P)  7a 1944 

53 ....1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

1st  Hen  A  ref  6s  series  C..1921 

Nat  Enam  &  Stampg  1st  53.1929 

Nat  Starch  20-year  deb  53.-1930 

National  Tube  1st  5s 1942 

NY  Air  Brake  1st  conv  63-.  1928  M    N 
Pierce  Oil  5-year  conv  6s-.?1920  J 

10-year  conv  deb  6s A1924 

Sinclair  Oil  &  Refining — 

1st  s  f  7s  1920  warrants  attach  h 
do    without  warrants  attach  F 

Standard  Milling  1st  5s 1930  M 

The  Texas  Co  conv  deb  6s.  .1931  J 
Union  Bag  A  Paper  1st  5S--1930  J 

Stamped 1930  J 

Union  Oil  Co  of  Cal  1st  5s. -1931  J 
U  S  Realty  A  I  conv  deb  g  5s  1924  J 
U  S  Rubber  5-year  sec  78-- -1923  J 

1st  A  ref  5s  scries  A. 1947  J 

U  S  Smelt  Ref  A  M  conv  63-1926 
Va-Caro  Chem  1st  15-yr  5s.  1923 

Conv  deb  63 el924 

West  Electric  1st  5s  Dec 1922 


Bid 
55 

2912 
27 


Ask 
60 

30 

30 


87i2   Sale 


Week's 
Range  or 
Last  Sale 


Low  High 
59%  Mar'19 
26  30 

26%         27 


9278 

83 

85% 

8278 

50 

Sale 


90 
81 

80 18 
7912 
40 
87 

IO8I2  Sale 
83%  Sale 
84i8 

85      Sale 
99     100 
99     100 
94U  ... 
9834   Sale 
91%    Sale 
8378    8778 


87U 
90  Feb  '18 
9312  93i2 
81  Mar'19 
83 
Jan  "19 
Mar' 18 
87is 
108i2 


S3 
81 

58 
87 
10712 


Range 
Sxnct 
Jan.  1. 


Low    High 
59       65 
26       35 
26U    34 


86       8834 


93l2    96 


81 

85% 

81 


A 

M  N 

A  O 
A 

M  N 

J  J 

A  O 

M  N 

J  J 

A  O 


91 

101 

90 

87l2 
8912 

i35~" 
78 
90 
92 


9314 

89  '4 

901- 

95 

Sale 

79 

9412 

Sale 

Sale 


83i2  8334, 
84i2  85U 
8334  85 
9812  Feb  '19 
98  Jan  '19 
941s  Mar'19 
98U  9912 
91%  9214 
83     Feb  '19 

83  Apr  '14 
94  June' 16 
69  Mar'19 
9378  Mar'19 

101  Mar'19 
89i2  Oct  '17 
89  Mar'19 
90U  Mar'19 

84  June' 17 
135  135 

77  78 

92l2Feb  '19 
92  93 

9812         9834 


87  89 
105«4  110 
82l2  85 
8U2 
83 
97 
98 

93U    94ig 
97     102 
91       9578 
83       83 


Sale  100 
Sale 


M  N 
F  A 
A  O 
F  A 
M  N 
M  N 
A  O 
J 
J 
F 

S 
J 
N 
J 


82       84 


100%  103 
96i2    97 


89     9612  Aug  '17 

9334    9412    9312  Mar'19 
87      Salel  8534        87 


86       91 

85 

9534 

77 

82 


76     . 


M 

S 

IVI 

N 

J 

J 

F 

A 

J 

.1 

J 

J 

.1 

D 

91»4     9214 

947S 

8512 

7212 

90     

91U 

80  ... 
96  97 
87lj    8912 


S3 

86 


Jan  "19 

100     July'17 

...100%  Feb  '19 

85    I  77i2        77i2| 

96     8epfl7 

8478|100     Apr  '17 

89  Mar'17l 

94  July'17 
99U  Nov' 15 
92  923g 

95  Feb  '19 
97%  May'17 
70  Nov'18 
98%  Oot  "17 

90  90 
101%  Nov'16 

96  97 
88%        88% 

101  June' 17 
90  Feb  '19 
90  Feb  '19 


93 


96% 

96 

94 


90%  90% 


94 
100 
90 
79% 
99% 
9+ 


94 
105 


100%  107 

102%  106% 
8734 

100 
90% 

119     

76% 

98      Sale 
90      Sale 

101%   Sale 
78       84 
95%   Sale 
74       80% 
99%  100 
99%  101% 
8934    91 
92%  100 
87%    88 
70%    73% 
99%  100% 
97% 
82%    Sale 

97% 

87       92 
110%  111% 
90%   Sale 
112      Sale 
89%    90% 


100      Mar'19 

105%  107% 
88  88 

100% 
90%         9134 

119%  Mar'19 
78%  Feb  '19 
98  98 

90  90 

101%       101% 


85% 

85 

98% 


69  71 
93%  97 
101     101 


87% 


112%  135 
75%  80 
91       92% 


98 
45'  100 

3.1  88 
17 
12 


101 
107% 
8914 
9934 100% 
89%    93 


82 
9578 


82 
96% 


..1119     119% 
..II   72%    78% 


95%    96 

93% 

95%    95% 
100%  101 
104       Sale 
95       Sale 


103 

97 

91% 
102 


Sale 
Sale 
95 


73%  Dec  '18 
99%  Feb  '19 
99%  99% 
90  90 

92%  Mar'19 
88  Feb  '19 
73%  Feb  '19 
99%  100% 
96  Nov'18 
8034  82% 
94  Oct  '18 
90%  Nov'18 
111  112 

90  90% 

11134       112 

9038  Mar'19 
165      Nov'18 
Jan  '19 

96 
Aug  '18 

94 
Mar'19 
104 
96!s 


86       90 

101     101% 

82       82 

957g    97 


185 
96 
94 
94 
100 
102 
91 


9934       103 
96%        973s 
93      Mar'19 


881s    89% 


Sale  T01%       102 


70 

1037S 


93       94 
70      Sale 

103%  103% 
87      Sale!  »»'« 
99      Sale    98% 
95%    Sale1  95% 

101%  102     10134 
97%   Sale    97% 


8934  Mar'19 
87  Dec  '18 
9378  Jan  '19 


71 
103% 

87% 

99% 

96 
10134 

97% 


99%    99% 
99%  100 
89%    91 
92%    92% 
88       88 
73       73% 
97%  10034 


76%    82% 


111     113% 
90       93% 

11134  113 
90%    94 


182 


9 

1 

151 

14 
11 

12 
10 


185 
96 


94  99% 
99%  100% 

10014  104 
8S34    96% 

98%  103 

95  97% 
93       95 

100%  103 
85       89% 


91% 


94 
74% 
100 


J 

N 

J 

D 

M    S 

J      D 

F     A 

F     A 

J      D 

J      D 

A     O 

A     O 

M    N 

J     D 


93% 
85% 


92% 
97 


100     101 

74%    77% 


92&8 
95 


90       92 


95       98 
88%    89% 


90 

90 


Coal,   Iron   &  Steel 

Beth  Steel  1st  ext  s  f  5s 1926 

1st  A  ref  5s  guar  A 1942  M 

20-yr  p  m  A  imp  s  f  5s 1936  J 

Buff  A  Susq  Iron  s  f  5s 1932  J 

Debenture  5s. al926 

Cahaba  C  M  Co  1st  gu  6s -- 1922 

Colo  F  A  I  Co  gen  s  f  5s 1943 

Col  Indus  1st  A  coll  5s  gu.-1934 
Cons  Coal  of  Md  IstAret  58.1950 

Elk  Horn  Coal  conv  6s 1925 

Gr  Riv  Coal  A  C  1st  g  68.-M919 

Illinois  Steel  deb  4^3 1940 

Indiana  Steel  1st  5s..- 1952 

Jeff  A  Clear  C  A  I  2d  5s 1926 

Lackawanna  Steel  1st  g  53.-1923 

1st  cons  5s  series  A 1950 

Mldvale  Steel  A  O  conv  a  f  581936 
Pleaaant  Val  Coal  lat  a  f  53--1928 
Pocah  Con  Collier  lat  a  f  58-1957 
Repub  IAS  10-30-yr  5s  a  f  .1940 
St  L  Rock  Mt  A  P  5s  stmpd.1955 
Tenn  Coal  I  A  RR  gen  5a. .1951 
U  S  Steel  Corp — Jcoup---dl963 

8  f  10-60-year  5a\reg dl963 

Utah  Fuel  1st  a  f  58 1931 

Victor  Fuel  I3t8f58.- 1953 

Va  Iron  Coal  A  Coke  1st  g  5s  1949 


Telegraph   &  Telephone 

Am  Telep  A  Tel  coll  tr  4s.. -1929 

Convertible  48 1936 

20-yr  convertible  4  VSs 1933 

30-yr  temp  coll  tr  5s 1946 

7-year  convertible  6s 1925 

Cent  Dlst  Tel  1st  30-yr  5s. -1943 
Commercial  Cable  1st  g  48.-2397 

Registered 2397 

Cumb  T  A  T  1st  A  gen  5a. --1937 
Keyatone  Telephone  1st  5s. .1935 
Mich  State  Teleph  1st  6s. -.1924  F 
N  Y  AN  J  Telephone  5a  g..  1920  M    N 
N  Y  Telep  1st  A  gens  f4H8. 1939  M   N 

Paclflo  Tel  A  Tel  lat  5s 1937  J      J 

South  Bell  Tel  A  T  lat  a  f  58-1941  J      J 
West  Union  coll  tr  cur  6s..  .1938  J      J 

Fund  A  real  eat  g  4  X* 1950  M    N 

Mut  Un  Tel  gu  ext  6s 1941  M    N 

Northwest  Tel  gu  4 Ha  g.,1934  J 


95%  96%'   955g 

89  89%!   89% 

8334  84%    83% 

91  96    I   90 


89>8 
74% 


85% 
97% 


O 
9 
S 
J 

J 

o 
1 
J 

M  N 

M  N 

M  N 

J  J 

M  S 


84 

97 

96% 

967s    Sale 

90%    Sale 

8678    Sale 

80% 


96%'     2! 
89% 

84    I     2! 
May'18  ... 

86%  July'18  ... 
101     Deo '14... 

90     Feb '19... 

75U         75%         4 

90     Feb  '19 

98     Feb  '19 

94     Feb  '18 

83%         84 

97%         98 


96% 


96% 
90% 


93%    93% 
60       74 

102'4  104% 
86       87% 
97%  100 
95%    96 

100U  102% 
97       99U 


95i2  96% 
87  89% 
80       84 


86%         86% 


90     Dec  '18 I 

95%    955s|  9538  Mar'19 

8278    80'4        8034 

92%    9434    92      Mar'19 
100%    Sale  100         100%    2i 


87 
55 

85% 


100% 


84 
78% 
89 
91 


Sale 

82 

89% 

Sale 

103%   Sale 

99 

65     

"93%  '.'.'.'. 


92% 
99% 

Sale 
9234 
Sale 
9H2 
86 
99 
81% 


91% 

98% 

90 

917g 

93 

93 

85 


9934  Mar'19 


70     Mar'19 
87%  Jan  '19 


84  84% 

7838  Mar'19 
887g        90 
9034         911 

103%  104 
9812  Feb  "19 
73  Nov'17 
68%  Jan  '18 
93%  9312 
98  Apr  '16 
92  Mar'19 
98%  Jan  '19 
89%  90% 
92%         92%l 

92  93 

93  Mar'19 
867g  Mar'19 

101%  Sept'17 

94  Nov'16 


88  90% 

73%  77% 

87  90 

95  98»4 

'82'%  "85% 
95%    98% 

"96%  ~9"8~" 
86  90% 
86       88% 


94%    053g 
8034    80% 


99%  101% 
99%  100% 


70       70 
87%    87% 


83%    85% 
77       78% 
85%    90 
90%    94 
10034  104 
98%    98% 


93  94 

"90  9_2"% 

98%  98% 

8S  91% 

92%  95% 

91%  93 

93  94 

86U  93 


•No  Brt<w  Friday:  laust  bid  Ml  Mk«d.  a  Duo  Jaa.  d  Due  AorU.  <  Due  May.  t  Due  June,  a  Due  July.  t.Due  Aug.  0 


Due  Oct.  v  Due  Not.  i  Due  Dee.  » Option  sale. 


Mar.  22  1919.]    BOSTON  STOCK  EXCHANGE—Stock  Record 


BONOS 
Sea    Nont  Page 


1151 


SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


Saturday 
March  15. 


Monday     ,     Tuesday       Wednesday      Thursday 
March  17.  *  March  18.  ,  March  19.      March  20. 


Friday 
March  21. 


Sales/or 

the 

Week 

Shares. 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


*137      138        137l2  137i2     13S      138%     138      138      *138 
6734     67»i    z66%     66I2       6534     66l2 


♦91 

•30 

*167 

*1 

*7 


*91 
30       30 
167      167 


10 


86 
"114 

58 


99%  100 

70  70 

*78%  80 

1%  134 

6'%  7% 

314j  32 

*90  94 

*97      

*19  21 


30     *  .   .  30 

13234  * 135 

86     |    *85  .._, 

*114  120 

*57  58 

100  100 


120 

58 


4212     43 
*50        51 


107 
102 

*.05 

* 

118*4 

117 

10412 

*66 

100% 

8234 
*81 
*19 
II0I2 

65 14 

20 

1434 

11 

*434 
172 
*55i4 
15712 
*29 

*478 
*19 

r>s 

*97 
8312 
70 
*134l2 
*90 
93 
*40 
*120 
*51 
*14 
*38i4 
127 
* 

l74~ 

4812 

27 '4 

95?8 

*114l2 


*78i2  80 
1%       1% 
6%      7% 

30*4  31% 

*90  94 

*97  ... 

*19  21 


10  iia 
10212 

.94 

434 

11834 

117 

10434 

68 
100'2 

83 

20" 

115% 
6512 
2012 
15U 
U'4 
5 

172 
5534 

157i2 
29i2 

5 
20 

7% 
98 
8312 
70i2 

138 

96 

55 
121 

52 

15i2 

39 
127% 

59% 
175:*4 

49 

28 

96l2 
115 

10 


*.50  .85 

66  67 

3l2  3i2 

*.25  .30 

*39  40 

1134  1134 

*42  45 

*11%  12 

*.22  .30 

*18  20 

57  57 

365  395 


42 
50 

10712 
10U2 

*.64 
t 

118% 
116 

104i2 

*53 

x97% 

83 

*81 

*19 

*113 

66 

21 

1434 

11 

*434 

♦166 

55'2 
*156 
29l2 
434 
19 
7»4 
*97 
8212 
70 
136 
*90 
96 
*48 
*121 
51% 
15 
38% 
12734 
* 

i7438 

4858 

*27l2 

95 

*114% 

9?8 


4212 
50 


91  95 

30  30 

* 167 

*1  2 

*7  10 


65%     65l2 
*91       .-- 

30       30 
167 

*1  2 

*7        10 


30 

135 

*85      

114     120 

56       56 

*9938    ... 


80  80 

112  2 

612  7l| 

2934  31 

*90  94 

*97       

*19  21 


30 

135 

*85       

114      120 

58       58 

*9938 


41 

50 


108l2  108 

101i2  101U 
.94      *.64 

434! 


1181 
117 
IO.5I4 

54 

98% 

83 

83 

19»4 
115 

66 

22 

15l2 

11 

5 
171 

55l2 
158 

30 
5 

19 
734 

98 

83 

70 
136 

96" 

52 
121U 

52 

15 
-39% 
12812 

591 
175 

49 

28 

96 
115 

1038 


13 

39 

*234 

*5 
812 
3U 
*67 
*42 

*5 

*.50 


13 

39'2 
3's 
5i8 
8l2 
3U 

72 

43 
512 
.75 


45%     45l8 


24U     24l2 
5l8       5l8 


*1 
338 


234       234 

2l2       2l2 


*3  3i2 

52  52 

*15l2  16U 

1%  1% 


15 

*7l2 

*8i2 
*61 
918 

10 

*.50 
.75 

32 

4512    47 

13       13 

5412     55 
*19        1934 
♦40 

1334     1334 
H2       2l8 


15 

734 

9 
65 

9% 
10 

.75 

.75 
32 


*H8 

*.ll 

*434 

2 

258 
.81 


49U     49% 
*48%     49 
214       2U 


2 
*134 

.90 


1714     17U 
*.75      1 


*.50  .85 

67  67 

*338  334 

*.25  .30 

z39  39 

1234  13 

45  45 

11%  11!2 

*.22  .30 

*22  24 

5612  58 

388  390 

*12l2  13  . 

39  40 


*118 
II6I2 
10434 

5212 

97 

82 
*80 
*19 
115 
*64 

21 

15 

11 

*434 
172 
*55% 
157l2 

2912 
4% 

19 
7% 
*98 

82% 

6834 
*135 

92 

96 

*50 

*120 

5134 
*14 

38% 
128 

59l2 
17334 

4812 
*27l2 

9434 

*114% 

9% 

.75 

66 

*3% 

*.25 

39 

13 

44 


:234 

5 

*8% 

3 

*69 


3% 
5 

8*4 
314 

71 

42 14     42l4 

5         5 

*.50      .75 

*44%     45l8 

*80        82 

24l4     24% 

5%       51; 
*1 

338 
*212 
*214 

4 


1% 
3'2 
234 
234 
4 
3% 
3l2 
52i2 
1534 

134 
1512 


*3 
52 
*15 

*1U 
*15 
*7% 
*8l2 
*60       65 
9%      9 
9%     10 
.50      .50 


*1 
*32 

45 
*13 


1U 
34 
45 
1312 


5412  56 

*19  1934 

*40  42 

*13%  1334 

134 


*ll8 
*.ll 

412 
2 

212 
.80 


1»2 

.12 
4% 
2 

2  34 
.85 
49U  4912 
49        49l2 


2I4 

8 

2 

1% 
*.90 
17 
*.75 


2% 

S38 
2'8 

1% 
1 

17 

1 


42 
50 

108 
102 
.94 
434 
119 
116% 
105% 

5234 

98 

82 

84 

1934 
117 

Vui 

1512 

11 

5 

172 

5534 
157l2 
2912 

5 
19 
7% 

82% 

69i2 
136 
92 
96 
52 

51*4 

1514 

39 

12834 

60 
175 

4938 

28 

95% 
115 

10% 

.75 

67 
334 
.30 

39 

13l2 

47 


80       80 
138       1% 
5         6U 

29i2    30 
*90        94 
10034  10034 
*19        21 
*95     100 

42        42 

51        51 


107 

101'2 
*.64 

n__ 

I26" 

116i2 
104% 

5238 

97l2 

83 

81 
*19l2 
110% 
*64 

2012 

14% 

11 
434 
171 
*55 
*156 
*29% 

*4% 

19 
7% 
*98 

8212 
*69 
*136 
*90 
194 
*50 
119l2 

51 
*14 

38% 
12812 

60 
17234 
z4S% 
*27% 

94% 
*114l2 

10 

*.50 

64 
3i2 
.30 


10S% 
101i2 
.94 
434 
123 
11G12 
105 

5238 

9734 

83 

81 

20 
117 

Yo% 

15% 

11 

434 

171 

56 

158 

30 

5 

19 

7% 

"83" 
69i2 


65  65  I  65]2  65%' 
Last  Sale  91i2  Mar'lOi 
31       31    I     30l2    31 


Last  Sale  i2  Dec'  18 
Last  Sale  7  Feb' 19 
Last  Sale  V2  Nov'101 
Last  Sale  30%   Feb'19, 

135     135    I I 

*85       I I 

Last  Sale  114    Mar'19] 
58       58    I     56       56 
*9938 *9938 


167     171 
5434    5434 


94U 

52 
121 

51l2 

15U 

3834 
12834 

60 
17434 

4S34 

2712 

96 
115 

10% 

.851 


11%      1134 

*.22       .30 

21l8     21% 

*58       58% 

395     400 

*12%     13% 

3934     39% 

*234       3% 

*4%       5 

8%  8% 

•3         3U 


*67 
*41% 
5U 
*.50 


71 

43 
5U 
.75 


45%  45% 

*80  82 

24U  24U 
5U       5U 


*1 

*3% 

*2l4 

2U 
*4 

3% 
*3 


52%  52% 

15%  15% 

*114         134 

15  15 

*7%  ■   8 

*8%       9 

61%  61% 

9%       9% 

9%  10% 

.50 


*1 

32 

*45 

13 

55 


1% 
32 
47 
13 
55 


1934      1934 

*40       42 


1+ 
2 

I'  I 
.12 
5 
2 

2% 
.90 


*13 

134 
*1% 
*.ll 

5 

1% 

2% 
*.80 
49%     49%] 
49%     49%: 

2%       2%  I 

8         8 

2        2  %} 
*134         178| 

*.90  1  I 
*17  17% 
*.75       1    I 


39 
*12 

39 
13 

44U 

44% 

1138 

1134 

*.22 

.30 

*20 

21% 

58% 

59 

391 

492 

*12% 

13 

39% 

40 

2% 

2% 

*4% 

5 

8% 

8% 

*2% 

3% 

*67 

71 

*41 

43 

*5 

5% 

*.50 

.75 

44% 

44% 

*80 

82 

24% 

24% 

5% 

5% 

1* 

ll/i 

*3% 

4 

*2% 

234 

*214 

234 

*4 

4% 

3% 

3%, 

*3 

3% 

52 

52% 

*15% 

16 

*1% 

134 

15% 

1534 

*7% 

8% 

*8% 

9% 

*60 

63 

9U 

9% 

10 

10 

.50 

.50 

*1 

1% 

32 

32 

*45 

47 

*13 

13% 

*54% 

55 

*19% 

20 

40 

40 

13% 

13% 

1% 

2 

*1% 

1% 

*.ll 

.12 

4% 

5 

2 

2 

*2% 

2% 

.80 

.80 

49 

49 

49% 

49% 

2% 

2% 

7% 

7% 

1% 

2 

134 

1«4 

*.90 

1 

17 

17 

*.75 

1 

80       80       

1%       W       1  1%' 

5         5%        4%      4% 

29%     30    I      29%     29%  I 

Last  Sale  94      Mar' 191 

102      102    | I 

Last  Sale  19      Mar' 19 1 

Last  Sale  95      Feb'19; 

41       42    I     40       40%; 

*50       51       .. 


107%  10734 

101%  101% 

*.60       .94' 

Last  S'de 

123  •  124    I 

116      11634 

104%  105 

*51        53    I 

9734     9834! 

82        82 

*80       83%' 

Last  Sale 

114     116    I 

*64      I 

20'4     2034' 

1434     15    I 

*11        11% 

4%       4% 

'168      171     I 

55       55 

156     156    I 

29%    29% 

*4%      5 

*18       20 

7%       7% 

Last  Sale 

82%    82% 

69       69% 

134%  134% 

*90       

94%    95 
Last  Sale 

>120      

51        51 
*14        15% 
38%    38% 
128%  130 

*60       

zl69%  171 

48%     49 

27%     27% 

94%     9534 

Last  Sale 

9%     10 

*,50      .85 
63       64 

3%      3% 
*.25      .30 
38%    38% 
12%     12% 
43%    43% 
11        11% 
Last  Sale 
20       20 
57%    57% 
395      395 
12%     13 
3934     40 
*2%       3 
5  5 

8%  & 
2%  3 
Last  Sale 
*41%  4234 
*5  5% 
Last  Sale 
44 

Last  Sale 

24%     24% 

*5%       5U 

Last  Sale 

*3%      4 


Railroads 

40  Boaton  &  Albany 100 

563  Boston  Elevaterl 100 

Boston  &  Lowell .100 

596  Boston  &  Maine 100 

2  Boston  &  Providence 100 

Boston  Suburban  Elec.no  par 

Do     pref no  par 

Boston  &  Wore  Elec.no  par 

Do     pref no  par 

Chic  June  Ry&US  Y 100 

Do     pret 100 

Connecticut  River 100 

17  Fitchbure  pref 100 

129  Georgia  Ry  &  Elec  stanipd.100 

25      Do     pref ...100 

25  Maine  Central. 100 

29,829  Mass  Electric  Cos 100 

22,295      Do     pref  stamped 100 

783  N  Y  N  H  &  Hartford 100 

Northern  New  Hampshire.  100 

47  Old  Colony 100 

Rutland  pref -100 

Vermont  &  Massachusetts.  100 

West  End  Street. 50 

Do     pref... —  50 

Miscellaneous 
Amer  Agrlcul  Chemical.. -100 

Do     pref 108 

Amer  Pneumatic  Service..  25 

Do     pref 50 

Amer  Sugar  Refining 100 

Do     pref 100 

Amer  Telep  &  Teleg 100 

American  Woolen  of  Mass. 100 

Do     pref 100 

Amoskeag  Manufacturing- . 

Do     pref 

Art  Metal  Construe  Inc.   10 
Atl  Gulf  &  W  I  SS  Lines.. 100 

Do     pref 100 

1,112  Booth  Fisheries no  par 

2,205  Century  Steel  of  Amer  Inc.   10 
255|cuban  Portland  Cement..  10 

187  East  Boston  Land 10 

226  Edison  Electric  Ilium 100 

75  Fairbanks  Co 25 

10  General  Electric ...100 

506  Gorton-Pew  Fisheries 50 


Range  Since  Jan .  1 . 


Highest 


7%      7%  I 

98      Mar'19 

83%    83%' 

69       70    i 


94        94%' 
48%  Mar'19, 


38%    38% 
129%  130% 

169"  170" 
4834  493g 
27  27% 
96%  99% 
115  Mar'19 
10        10% 


1,020 

245 

1,415 


*2% 
*2% 
*4 
3% 


Last  Sale 
53       53 
*15%    16 
*1%       134 
15%     15% 
Last  Sale 
Last  Sale 
*60 
*9  9% 

10 
.60 
1 


10 
*.50 

1 

31%     32 
*45       47 


►13 

55 
*19 
40 


13% 
55 
1934 
40 


13%     13% 
2  2 

Last  Sale 
Last  Sale 

*4%      5% 

*1% 
2%       2% 


*.80 

49 

49 
2% 
734 
1% 
1% 
.90 

16 


.90 
49 
40 

2% 

8 

2 

1% 

.90 
17 


.75 

63 
3% 
.30 

38 


*.60 
63 

3% 
*.25 
*37 
*13%     11 
*43        45 
*11%     12 
22     Feb'19 
*22%     23% 
57%     57% 
395      400 
12        12% 
40        40% 
*2%       3% 
4%      5 
834      834 
2%       2% 
70     Mar'19 
*42       43 

*5         5% 

.50    Mar'19 

44       44% 

80      Mar'19 

24%     24% 

*5%       5% 

1       Mar'19 

*3% 

*2% 

*2% 

*4 

3% 

3        Mar'19 

53  53 
*1534     16% 

*1%       1% 

15       15% 

8i      Mar'19 

9       Feb  19 

"*<T   "9% 
*io     -10% 

*.50      .60 

*1  1% 

31%    32 
*45        47 
13%     13% 

54  54% 
*19%    20 
*39%    42 

13%     1338 
2  2 

1%     Mar'19 
.13    Mar'19 
*4%      5 
2  2 

2% 
.83 
49% 


*2% 
.83 
49 

"2% 


Internat  Port  Cement 10 

Do     pref 50 

Island  Oil  &  Trans  Corp...  10 
McElwaln  (W  H)  1st  pref.  100 
365  Massachusetts  Gas  Cos. -.100 

312i     Do     pref 100 

8lMergenthaler  Linotype.- -100 

SO  New  Eng  Cotton  Yarn 100 

lollNew  England  Telephone. .100 

Nova  Scotia  Steel  &  C 100 

55  Pullman  Company 100 

269  Punta  Alegre  Sugar 50 

1 1  Reeoe  Button-Hole 10 

l,675!stewart  Mfg  Corpn 

1.717iswift  &  Co ...100 

HOlTorrington —  25 

1,254  united  Fruit 100 

3,235  United  Shoe  Mach  Corp..  25 

14l|     Do     pref 25 

4,712|u  S  Steel  Corporation 100 

Do     pref    100 

Ventura  Consol  Oil  Fields 
Mining 

Adventure  Con^ 25 

Ahrneek 25 

Alaska  Gold. 10 

Algomab  Mining 25 

Allouez 25 

Amer  Zinc,  Lead  &  Smelt.  25 

Do     pre! 25 

Arizona  Commercial 5 

Butte-Balaklava  Copper..   10 
Butte  &  Sup  Cop  (Ltd)...   10 

--.Calumet  &  Arizona 10 

148iCalumet  &  Hecla 25 

86  Centennial 25 

643:Copper  Range  Co 25 

825  Dalv-West 20 

330! Davis-Daly   Copper 10 

400,East  Butte  Copper  Min...  10 

189  Franklin 25 

...  Granby  Consolidated 100 

5Greene  Cananea — 100 


103 


365 
275 


150 

20 

325 

135 

1,383 


467 

5 

100 

955 


15 
330 
710 
610 

60 
675 
115 
165 
215 

50 

20 

175 

3,485 


2% 

8% 

1%     1% 


'1% 
.80 


*16%     17 
50    Mar'19 


392 
1,025 
310 
700 
570 
139 
795 
206 
3,010 
400 
150 
172 


Hancock  Consolidated 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake.. •> 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Massachusetts  Consol 25 

Mayflower-Old   Colouy...  25 

Michigan -  25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arc.id'an  Copper 25 

New  Cornelia  Copper. 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref 100 

Niplsslng    Mines 5 

North  Butte 15 

North  Lake 25 

OJlbway  Mining. 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy 25 

Ray  Consolidated  Copper.  10 
St  Mary's  Mineral  Land..  25 
Seneca  Copper  Corp. .no  par 

Shannon 10 

South  Lake 25 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  Copper.  10 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Refln  &  Mln 50 

Do     pref 60 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Metal  &  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wy  and  otte 25 


131 
65 

85 
28 
167 


Jan  8 
Mar20 
Feb  8 
Jan30 
Jan  9 


Feb  3 


30 
135 

84 
112 


Feb  7 
Jau  4 
Feb  14 
Jan  15 


z5534  Feb28 
9938  Marl.5 
70  Marl5 
80  Jan23 
1  Mar21 
4%  Mar21 
25%  Febl3 
92  Feb21 
97  Feb28 
19  Jan24 
95  Jan  6 
40     Mar2 1 


49%  Mar  13 

100  Jan29 
97%  Jan  3 
55c  Jan  2 


140  Feb27 

73  Janl4 

95  Jan  3 

33  Mar  7 

168  Jan  6 


11   Janl4 


58 
100 
74 
83 


Jan  7 

Jan  2 

Jan  2 

Jan29 

Jan20 

Jan21 

Feb  15 

78%  Jan  9 

17%  Jan21 

97   Feb  3 

63   Feb 15 

18%  Feb  7 

1358  JanlO 

11  Mar  15 

4%  Jan  4 

164   Feb 18 

52%  Jan21 

146%  Feb  7 

2834  Mar  6 

458  Marl  8 

18   Jan  4 

6   Jan  2 

90   Janl7 

81%  Jan20 

6834  Marl8 

130   FeblO 

92   Jan  7 

90   Jan22 

46  Mar  5 

113%  Febl3 

48   Feb  1 

14  Jan  3 
32%  Jan23 

115  Jan30 
52%  Janl3 
157%  FeblO 

44  Janl3 
26%  Jan  2 
88%  FeblO 

113   Jan  2 
734  Jan21 

.56      Feb  6 

63  Mar20 
338  Mar  4 
20c  Janl5 
38%  Mar20 
1034   Febll 

39  Feb 15 
1034  Feb28 
20c  Jan30 
17%  Jan23 
57      FeblO 

Marl4 
Mar21 
Mar  5 
Marll 
434  Feb  13 

8  Feb28 
2%  Mar21 

68  Mar  1 
42%  Mar27 
4%  Feb  6 
50c  Mar  8 
42%  Feb  7 
79  Mar  4 
24  Jan  2 
4  Janl7 
99c  Mar  4 

3  Jan25 
2%  Jan21 
2%   Feb  18 

4  Feb  7 
2  Janl3 
2%  Feb24 

49%  Feb  7 
15%  Feb26 

1  Mar  8 
1434  Mar  5 

8%  Marll 

8%   Febll 

57%  Mar  1 

8%   Janl5 

9  Feb20 
40c  Jan  7 
75c  Marl5 
30%  Mar  5 

45  Mar  17 
12%  Feb  8 
54  Mar  4 
19%   Feb  8 

40  Mar  4 
13       Jan22 

1%  Marl5 

40c     Jan 13 

8c     Janll 

4     Mar  8 

1%   Jan22 

2  Feb  3 
75c  Febll 
43  Jan21 
44%    Jan24 

2%  Marl9 
7%  JanlS 
1%  Jan28 
1%  Marl3 
50c    Jan  9 

15  Mar  5 
40c   Marl3 


30%   Feb  7 

135      Jan  4 

87%    Jan  9 

114     Marll 

Jan  2 

Marl4 

Feb27 

Jan  6 

3%   Janl4 

17%    Janl4 

34%  MarlO 

94     Mar  1 

105      Jan  3 

20  Janl8 
100      Janl8 

47%    Jan  8 
55      Jan  6 

108%  Marl  5 

102%  Marl5 

1%    Feb  3 

6      Jan  8 

125%  Mar21 

zll8%   Feb27 

108%  MarlO 

6738  Marll 

101%  Marl2 

83      Janll 

82      Jan  6 

22      Feb20 

117     Marl8 

66%   Jan25 

22%   Jan  2 

15%  Marl7 

14      Jan  2 

6%   Janl4 

172       Jan  2 

61%   Jan  2 

157%  Marl  5 

32%   JanlO 

5%   Jan  2 

21  Febll 
93g  Feb20 

98     Marll 


Range  for  PreHoui 
Year  1918 


122%  Apr 
37  Jan 
80  July 
19      Jan 


150 
.50 


Apr 
Dec 


10%  Mar 


350 
12 
39 

2 


71 
136 
92 
96 
52 


Jan  9 

Janl3 

Marl2 

Jan  7 

MarlO 

Jan25 

122%   Janl5 

54      JanlO 

15      Janl4 

4034   Feb20 

zl31%  MarlO 

60  Feb21 
17534  Marl4 

50%  Marl2 
31  Jan25 
99%  Mar2 1 
115%  Jan25 
10%   Febl5 

.75  Feb  6 

71  FeblO 

4%  Marl  1 

30c  Feb  7 

44  Jan21 

1378  Feb28 

4^  Marl8 

1234  Jan  6 

30c  Janl7 

24%  Feb28 

63  Jan  4 

445  Jan  3 

14  Febl3 

42%  Jan25 

3%  Mar  11 1 

5%  Jan3l! 

9%  Jan  31 

3%  Jan  6, 

73%  Febl3 

4534  Jan  2 

5%  Jan  2 

75c  Feb  18! 

48  Jan  41 

8234  Jan21 

27  Feb27 

534  Jan24i 

1%  FeblO, 

4%   Jan  2 

234  Jan  3 

3  Jan  9' 
484  Jan  2! 

4  Marl2 
4%   Jan23l 

5434  Jan  3  J 
16%  Mar  5! 

1»4  Janl4 
17      Janl3[ 

9%  Jan  18  j 
10%  Jan28l 
63%  Jan20 
1034  Janl3| 
11%  Jan  4| 
60o    Feb26 

1%  Janl3 
35%  Janl4j 
52  Jan 14 
13%   Jan  2! 

61  Jan  3| 
21  Jan  6[ 
43  Feb  4 
14%   Jan  4! 

3%   Jan  9 1 

IMi   Febl4! 

14c    FeblO 

Jan  4 

Jan  4 

Jan  13 

Febll 

51%  Mirl2 

49%  Marl4 

3%   Jan  3 

8%   Jan  2 

2%  Marl2 

2%   Jan  2 

1%   Jan  4 

19      Janl4 

50c   Marl3 


3 

3 

90c 


25  July 
138     July 

82%  Apr 
104      Feb 

53      Jan 

106  Sept 
70  Oct 
77%  June 

134  Sept 

8%   Jan 

27      Feb 

84       Oct 

188% June 

20  Jan 
80  Aug 
37  Feb 
47      Jan 

78%   Jan 

88%   Jan 

.40  July 

4     Sept 

99      Jan 

107  June 
9034  Aug 
45%  Jan 
90  Jan 
60%  Jan 
76      Jan 

11  Feb 
98  Jan 
58%   Jan 

21  Jan 
10%  May 
11%  Nov 

4  Jan 
134  June 
27%  June 
128  Jan 
27  Aug 
4%   Oct 

12  Apr 
3%  Aug 

88  Sept 
z77%  Jan 
62  June 
107  June 
88  Jan 
82%  July 
53      Dec 


Highest 


146  Nov 

SO  Nov 

104  Nov 

40  Sept 

170  Aug 

3  June 

15  June 


102 
29 
11 
27 


Jan 
Jan 

Jan 
Oct 


102  Aug 
45      Jan 

115%  Jan 
38%  July 
2434  Aug 
87     Mar 

108  Mar 
5      Jan 

%  June 

69      Dec 

138   Apr 

.15  July 

40%  Dec 

10  Dec 
40%  Dec 

11  Jan 
.20   Oct 

1634  Dec 

61      Dec 

425      Dec 

1034  June 

40     Dec 

1%  Apr 

434  Dec 

8%  Mar 

3    June 

73%  June 

39      Jan 

434  Dec 

.40  July 

4478  Dee 

79%   Oct 

19%   Jan 

5      Jan 

.80  Sept 

334  Dec 

2      Jan 

234  Dec 

334  Sept 

.65  Mar 

.40  June 

50%  Dec 

16%  Dee 

1%  Aug 


934  Dec 

12      Aug 

63%  Dec 

8'X»  Jan 

10%  Den 

.25  Feb 

%  June 

32      Dec 

46%  June 

1234  Dec 

59      Dec 

19%  Dec 

38      Dec 

7      Jan 

234  Dec 

%  Sept 

.10  Dec 

4      Feb 

1%  Aug 

2%  Sept 

.73  Dec 

36      Apr 

42     July 

1%  May 

7      Dec 

1      Dec 

1%  Dec 

%  Nov 

18     Dec 

.40  May 


30%  Nov 
147      Apr 

85%  Dec 
125     Nov 

65  Jan 
116%    Jan 

81  Feb 
88     Nov 

7%  May 
33  May 
46  May 
95  Nov 
112%  Dec 
25  Jan 
90      Oct 

50  July 
62      Apr 

106  Oct 
100  Dec 
2%  Mar 
1558  Mar 
115%  May 
115  Dec 
109%  Oct 
60%  May 
97%  Dec 

92  Nov 

82  June 
zl9  Dec 
120%  Feb 

67%  Nov 
28%  Sept 
1478  Deo 
17%  May 

534  May 

186     Nev 

64%  Nov 

15734  Nov 

35     Aug 

7%  Oct 
23     Nov 

6%  Dec 

93  Nov 
91%  Nov 
71     Nov 

147  Nov 
95  Oct 
100%    Oct 

69  Jan 
130     Nov 

51  Dec 
13%  Mar 
41%  Nov 

146%  Aug 
56      Dec 

166  Dec 
48%  May 
26%  May 

116%  Aug 

113%  Dec 
9     Nov 

is4  Jan 
86     Nov 

588  Nov 

.45  May 
54  Feb 
21%  July 
54  July 
16%  Aug 

.48  Nov 
33  May 
73%  May 
470  Dec 
14%  Feb 
51%  Nov 

3     Sept 

678  Mar 
12     Nov 

6  Feb 
84'4  Oct 
5734  Nov 
10%   Jan 

1      Jan 

70  May 
84  Feb 
29     July 

6%  Oct 
IS4  May 
8S4  May 
3%  Mar 

6  Feb 

7  Jan 
4%  Nov 
4%    Oct 

66%  May 

20%  May 

2%  July 


17%  Mar 
20  Jan 
80      Jan 

978  Apr 
1738May 

.95  Mar 

1%  Dec 
45%  Jan 
65  Jan 
20%  Feb 
78  May 
25'4May 
57  Jan 
1534  Dec 

534   Jan 

2  Jan 
.20  Jan 
878  Nov 
4S4  Sept 
4%  Feb 

1%  Aug 
50%  Oct 
47%  Nov 
4%  Nov 
12  Jan 
3  Mi  Apr 

3  Jan 
2      Jan 

36  Jan 
1  Mi  Mar 


•  BJu  and  asked  prices,    a  tt*-dlTldend  and  rights,    t  Assessment  paid.    0  Ex-stoek  dividend,    a  Ex-rights     s  Ex-divldend.    *  Half-paid, 
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Outside  Stocss  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at   Bos- 
ton Stock  Exchange  March  15  to  March  21,  both  inclusive: 


Frlaay 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale. 

of  Prices. 

Week. 

Bonds — 

Price. 

Low. 

High. 

Low 

High. 

U  S  Lib  Loan  3%s.l932-47 

98.54 

99 .08 

516,400 

98.04 

Feb 

99.64  Mar 

1st  Lib  Loan  4s.  1932-47 

94.04 

94.14 

5,850 

91.64 

Jan 

94.34  Mar 

2d  Lib  Loan  4s.. 1927-42 

93.54 

93.70 

21,750 

92.04 

Jan 

94.02   Jan 

1st  Lib  L'n  4 %&.  1932-47 

94.04 

94.54 

1,800 

93.44 

Feb 

96.50  Jan 

2d  Lib  L'n  4  %s.  1927-42 

93.04 

93.82 

18,600 

93.04  Mar 

95.90  Jan 

3d  Lib  Loan  4%s__  .1928 

94.40 

95.18 

120,400 

94.40  Mar 

96.50  Jan 

4th  Lib  Loan  4%s_.1938 

93.50 

93.98 

179,650 

93.50  Mar 

96.50  Jan 

Am  Agric  Chem  5s 1924 

106 

100 

6,000 

100 

Jan 

106       Mar 

Am  Tel  &  Tel  coll  4s..  1929 

84 

84 

84 

5,000 

S3% 

Jan 

84%     Feb 

Atl  G  &  W  I  S  S  L  5s.  .1959 

79 

80 

18,000 

79 

Feb 

83  %     Jan 

GtNor-C  B  &Q  4s. ..1921 

95% 

95  K 

12,000 

95  % 

Jan 

95M     Jan 

K  C  Mem  &  B  inc  5s. .  1934 

73 

73 

6,000 

72 

Mar 

74       Mar 

Mass  Gas  4%s 1929 

93% 

93  % 

2,000 

92 

Jan 

94       Mar 

N  E  Telephone  5s 1932 

90% 

90  % 

90  Mi 

8,000 

90  % 

Mar 

93%     Feb 

Punta  Alegre  Sugar  6s  1931 

92 

92 

1,000 

87 

Jan 

94       Mar 

Swift  &  Co  1st  5s 1944 

96 

95% 

96 

12,000 

95  % 

Feb 

96  %     Jan 

United  Fruit  4%s 1923 

100 

100 

1,000 

100 

Jan 

100         Jan 

USSmeltR&M  conv6s_. 

99  % 

99% 

99% 

6,000 

99 

Feb 

100         Jan 

Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Mar.  15 
to  Mar.  21,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Alabama  Co  2d  pre! 100 

Atlantic  Petroleum 10 

Baltimore  Tube 100 

Consol  Gas  E  L  &  Pow.  100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred .5 

Davison  Chemical_.no  par 

Elkhorn  Coal  Corp 50 

Gulf  Mob  &  Nor  pref 

Houston  Oil  trust  ctfs.  .100 

Preferred  trust  ctfs..  100 
Mer  &  Min  Trans  V  T.  100 
MtV-Woodb  Mills  v  t  r  100 

Preferred  vtr 100 

Pennsyl  Wat  &  Power.  100 

United  Ry  &  Elec 50 

Wash  Bait  &  Annap 50 

Wayland  Oil  &  Gas 5 

Bonds — 

Ala  Cons  C  &  I  5s 1933 

Alabama  Co  gen  6ssmall  '33 
Atl  &  Charlotte  1st  5s.  1944 
Bait  Electric  stpd  5s.  .1947 
Bait  &  Harris  W  E  5s.  1938 
Cons  Gas  E  L  &  P  4%s  '35 

5%  notes 

7%  notes  w  i 

Consol  Coal  ref  5s 1950 

Convertible  6s 1923 

Cosden  &  Co  Ser  B  63-1932 
Cosden  Oil  &  Gas  6s_.1919 
Elkhorn  Coal  Corp  6s.  1925 
Fla  Cent  &  Penin  extd  6s.. 
Kirby  Lumber  Cont  6s. '23 
Lake  Roland  El  gu  5s.  1942 
Minn  St  &  St  P  C  ]t  5s  1928 

Monon  V  Trac  5s 1942 

NoBaltTrac5s 1942 

So  Ry-E  T  Reorg  5s 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s 1936 

Small 1936 

6%   notes 

Va  Mid  5th  ser  5s  small.'26 

Wash  B  &  A  5s 1941 

Wil&  Weldon5s 1935 


Friday 
Last 
Sale. 

Price. 


106 

82% 
7% 
4% 


27% 


76% 


16% 
25 


50% 


Week's  Range 

of  Prices. 
Low.      High. 


65  65 

2%      2% 

70  72% 

106  107 

79%  82% 

7%  7% 

4%  4% 

37  37 

27%  2734 

33  33 

80  80 

80  81 
54%  55 
17%  17% 

74  76% 
79%  81 
.15  19 
24%  27 

3%  3% 

81  81 

85  85 
94%  94% 

94  94 
92%  92% 
84%  84% 
98  98% 

100%  100% 

89%  89% 

99%  99% 

90  91% 

99%  99% 

98  98% 

100%  100% 

98%  98% 

100%  100% 

89%  89% 

86  86 
100%  100% 

95  95 
71%  72 
50  54 

75  75 
74%  74% 
94  94 
97%  97% 

82  82 
100  100 


Sales 
for    . 

Range  since  Jan. 

1. 

Week. 
Shares. 

Low. 

High. 

15 

60 

Feb 

68 

Mar 

460 

2 

Jan 

3% 

Jan 

310 

70 

Jan 

72% 

Mar 

99 

105 

Jan 

110% 

Mar 

1,727 

79% 

Feb 

83 

Jan 

2,368 

6% 

Feb 

8% 

Feb 

755 

4 

Jan 

4% 

Feb 

85 

32 

Jan 

40% 

Feb 

20 

27 

Mar 

30 

Jan 

100 

33 

Mar 

33 

Mar 

20 

72% 

Jan 

86 

Feb 

184 

72% 

Jan 

90 

Feb 

50 

54% 

Mar 

60 

Feb 

57 

16 

Jan 

17% 

Mar 

107 

71 

Feb 

76% 

Mar 

243 

77% 

Jan 

81 

Mar 

3,516 

15 

Mar 

20% 

Jan 

2,147 

24% 

Mar 

27 

Jan 

100 

3% 

Feb 

4% 

Feb 

$2,000 

81 

Feb 

81 

Feb 

300 

85 

Mar 

90 

Jan 

1,000 

94% 

Mar 

94% 

Mai- 

16,000 

92% 

Jan 

94 

Mar 

1,000 

92% 

Mar 

96% 

Jan 

1,000 

84% 

Mar 

85% 

Jan 

11,600 

95% 

Jan 

98% 

Mar 

30,000 

100% 

Mar 

100% 

Mar 

1,000 

89% 

Mar 

92 

Jan 

14,000 

99% 

Jan 

100% 

Jan 

10,000 

85% 

Jan 

92% 

Feb 

1,000 

99% 

Jan 

99% 

Mar 

8,000 

98 

Feb 

99% 

Jan 

1,000 

100% 

Mar 

101 

Feb 

3,000 

98% 

Jan 

99% 

Feb 

3,000 

100 

Jan 

100% 

Jan 

1,000 

89% 

Mar 

93% 

Jan 

1,000 

86 

Jan 

86 

Jan 

1,000 

100% 

Jan 

100% 

Jan 

2,000 

95 

Mar 

95 

Mar 

7,000 

71% 

Mar 

76% 

Jan 

62,000 

50 

Mar 

55% 

Mar 

4,000 

75 

Jan 

76 

Mar 

600 

74% 

Mar 

76 

Mar 

9,700 

94 

Mar 

96 

Jan 

500 

97% 

Mar 

97% 

Mar 

7,000 

82 

Mar 

83% 

Jan 

3,000 

100 

Mar 

101 

Jan 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Mch.  15  to  Mch.  21,  compiled  from  official  sales 
lists. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan. 

.. 

Sale. 
Price. 

Week. 
Shares. 

Stocks —                    Par. 

Low.      High. 

Low. 

High. 

American  Sewer  Pipe.  .100 

19 

18% 

19% 

815 

16 

Jan 

21% 

Mar 

Amer  Wind  Glass  MachlOO 

83 

85% 

650 

79 

Jan 

88 

Jan 

Preferred 100 

81 

82 

95 

77% 

Jan 

82 

Mar 

Amer  Window  Glass,  pflOO 

100%  100% 

30 

98 

Mar 

100% 

Mar 

Columbia  Gas  &  Elec.  100 

45 

46% 

175 

39% 

Feb 

46% 

Mar 

Commonwealth  Trust.  100 

130 

130 

3 

130 

Mar 

135 

Feb 

Consolidated  Ice,  com.. 50 

6% 

6% 

6% 

785 

3 

Jan 

6% 

Mar 

Preferred 50 

21 

20% 

21 

30 

15 

Feb 

21% 

Mar 

Harb-Walker  Refrac,  pf  100 

100 

100 

10 

99 

Jan 

100 

Jan 

Indep  Brewing,  com 50 

3 

3% 

820 

1% 

Jan 

3% 

Feb 

Preferred 50 

8 

9 

345 

5% 

Jan 

10 

Feb 

La  Belle  Iron  Wks.com. 100 

98 

98 

103% 

420 

94% 

Feb 

105% 

Mar 

Lone  Star  Gas 100 

213 

222 

120 

170 

Jan 

227 

Mar 

Mfrs  Light  &  Heat 50 

50 

50 

50% 

375 

48% 

Jan 

53 

Jan 

Nat  Fireproof ing,  com.. 50 

7% 

8 

390 

5 

Jan 

10% 

Jan 

Preferred 50 

15 

15% 

95 

10 

Jan 

18% 

Jan 

Ohio  Fuel  OIL. l 

18% 
45% 

19 

47 

545 
2,597 

16 
42% 

Jan 
Feb 

20% 

47 

Ohio  Fuel  Supply 25 

46 

Mar 

Oklahoma  Natural  Gas. 25 

31% 

30% 

31% 

3,202 

28% 

Jan 

31% 

Mar 

Oklahoma  Prod  &  Ref 5 

8% 

8% 

9% 

550 

8% 

Feb 

10 

Jan 

Pittsb  Brewing,  com 50 

5% 

4% 

5% 

955 

2 

Jan 

5% 

Feb 

jgSPrerorred ..50 

12% 

13 

390 

7 

Jan 

14% 

Feb 

Pittsburgh  Coal,  com. .100 

50 

49 

50 

200 

45 

Feb 

50 

Mar 

Pittsb  Jerome  Copper 1 

17c 

15c 

17c 

12,300 

8c 

20c 

Feb 

Pittsb  &  Mt  Shasta  Cop. .  1 

31c 

31c 

31c 

2,500 

21c 

34c 

Feb 

Pittsburgh  OH  &  Gas..  100 

11% 

9% 

11% 

10,887 

8 

11% 

Mar 

Pittsburgh  Plate  Glass.  100 

116 

116 

10 

116 

120 

Riverside  East  OH,  com.. 5 



H 

% 

100 

% 

Feb 

1 

San  Toy  Mining 1 

8c 

8o 

1,000 

6c 

Feb 

9c 

Standard  Sanitary  Mfg. 100 

150 

150 

50 

150 

150 

Union  Natural  Gas 100 

124 

125 

122 

122 

128 

U  S  Glass 100 

30 

32 

1,195 

30 

Feb 

33 

U  S  Steel  Corp,  com. . .  100 

99 

95 

99 

400 

88% 

Feb 

99 

^Preferred 100 

115 

115 

50 

114 

115 

West'houso  Air  Brake.. 50 

99% 

97 

102% 

1,840 

93 

102% 

West'house  Elec  &  Mfg. 50 

47 

45% 

47% 

1,125 

40% 

Jan 

47% 

Mar 

Bonds. 

Indep  Brewing  6s 1955 

48% 

48 

48% 

$3,000 

36 

48% 

Penn  Street  Ry  5s 

90 

90 

90 

1,000 

90 

Mar 

90 

Mar 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Mar.  15  to  Mar.  21,  compiled  from  official  sales 
lists: 


Stocks — 


Par. 


Friday 
Last 
Sale . 

Price 


American  Radiator 100 

Preferred 100 

American  Shipbuilding.  100 

Armour  &  Co  preferred 

Booth    Fisheries,    com 

new (no  par) 

Preferred 100 

Chic  City&C  Ry  pref.. 
Chic  Pneumatic  Tool,  .100 
Chic  Rys  part  ctf  "3".. 
Chicago  Title  &  Trust -100 
Commonwealth-Edison  100 
Cudahy  Pack  Co  com..  100 

Deere  &  Co  pref 100 

Diamond  Match 100 

Hartman  Corp 100 

Hart.Schaff&Marx.comlOO 

Illinois  Brick 100 

Libby  (W  I) 

Lindsay  Light 10 

Mid  West  Utilpref 100 

National  Carbon  pref. .100 
Peoples  Gas  Lt  &  Coke.  100 
Pub  Serv  of  N  111  com.  100 

Preferred 100 

Quaker  Oats  Co  pref.  .100 
Sears-Roebuck  common  100 
Shaw  W  W  common  _ .  _  100 
Stewart- Warner  Sp  comlOO 

Swift  &  Co 100 

Swift  International 

Union  Carbide  &  Car- 
bon Co (no  par) 

Ward,  Montg  &  Co  pref.. 

Western  Stone 

Wilson  &  Co  common..  100 

Preferred 100 

Bonds — 
Booth  Fisheries  s  f  d  6s  '26 
Chicago  City  Ry  5s. ..1927 
Chic  City  &  Con  Ry  5s  '27 

Chicago  Rys  5s 1927 

Chicago  Telephone  5s.  1923 
Commonw-Edison  5s.  1943 
Metr  W  Side  El  1st  4s  1938 

Extension  g  4s 1938 

Peop  Gas  Lt  &  C  1st  6s  '43 
Pub  Serv  Co  1st  ref  g  5s  '56 
Swift  &  Co  1st  g  5s...  1944 
Wilson  &  Co  1st  6s...  1941 


100% 
20% 


107% 
112"" 


90% 
129  '4 
56% 

61% 


78% 
100 


Week's  Ra/^ge 

of  Prices. 
Low.      High. 


290  290 
116  120 
106  106 
100%  100% 

19%  22 

81%  81.% 

8  10 

63  64% 

1  1% 

181%  181% 

113%  115 

105%  109 

96  96 

111%  112% 

61  61 

73  76 

60  68 

25%  27% 

14  15 


49 
121 
50 
91 
90 
102 


49% 
122 

51% 

92 

90 
102 


174%  180 
91  91 
90%  91% 

127%  130% 
52    56% 

61%  62 

112   112 

5    5 

75%  78% 
99%  100 


94 

94 

$7,000 

80% 

81 

5,000 

47 

48 

18,000 

77% 

77% 

1,000 

96 

96  '4 

4,000 

93% 

93% 

19,000 

55  % 

55% 

1,000 

50% 

50% 

5,000 

77^ 

77'4 

6,000 

87% 

87  % 

32,000 

96 

96  % 

34,000 

99 

99 

5,000 

Sales 

for 

Week. 

Shares 


85 

25 

45 

1,455 

4,824 

145 

1,340 

275 

50 

63 

209 

2,966 

50 

275 

300 

150 

1,495 

21,549 

1,515 

20 

65 

160 

160 

127 

63 

940 

25 

1,325 

4,577 

19,991 

6,195 
20 
25 

1,075 
289 


Range  slice  Jan.  1. 


Low. 


285  Feb 

116  Mar 

100  Feb 

100%  Mar 

18  Feb 

79  Feb 

8  Mar 

60%  Feb 

1  Mar 


178 
111 


Feb 
Feb 


100%  Feb 

95  Feb 

109  Jan 

54%  Feb 


Feb 
Feb 


19%  Jan 
9%  Feb 


Mar 
Feb 
Jan 
%  Feb 
Feb 
Feb 


89 
101 

168%  Feb 

91  Feb 

84  Jan 

115%  Jan 

41%  Jan 


56 
110 


95 


Jan 
Jan 
Jan 
Jan 
Feb 

89%  Feb 

80%  Mar 

46%  Feb 

77%  Mar 

96  Feb 

93  Feb 

55%  Mar 

50%  Feb 

77  Jan 

87%  Jan 

95%  Mar 

96  Mar 


High. 


290  Jan 

120  Mar 

112  Feb 

102%  Mar 


22 
83 
11 
66 
2 

185 

115 

109 
97 

114 
61 

77  %  Feb 
68  Mar 
28  Mar 
16  Feb 
53        Jan 

122%   Mar 
52        Feb 


Mar 

Mar 
Feb 

Mar 
Feb 
Jan 
Jan 

Mar 
Feb 
Feb 

Mar 


92 
90 
103 
180 


Jan 
Jan 
Feb 

Mar 


92%  Feb 

93  Feb 

131%  Mar 

56%  Mar 

62%  Mar 

112  Jan 

5  Feb 

78%  Mar 

100  Mar 


Mar 
Feb 


49% 

Jan 

81 

Jan 

96% 

Jan 

94% 

Jan 

56% 

Jan 

51 

Jan 

78 

Jan 

87% 

Jan 

98%     Jan 
99       Mar 


x  Ex-dividend. 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
March  15  to  March  21,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks — 


Par 


American  Gas 100 

American  Stores no  par 

Baldwin  Locomotive..  100 
Buff  &  Susq  Corp  v  t  c.100 

Preferred  vtc 100 

Cambria   Iron 50 

Elec  Storage  Battery.  .100 

General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Little  Schuy)kill 50 

Midvale  Steel  &  Ord 50 

Minehill  &  S  H 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts). 50 

Preferred  (5%) 50 

Pref  (cumulative  6%)  50 

Phila  Electric  of  Pa 

Phila  Rapid  Transit  v  t  r  50 
Philadelphia  Traction.. 50 

Reading 50 

1st  preferred 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corporation.  100 
West  Jer  &Sea  Shore. ..50 

Win  Cramp*  &  Sons 100 

York   Railways 50 

Preferred 50 

Bonds — 
U  S  Lib  Loan  3 %s_  1932-47 
1st  Lib  Loan  4s.  1932-47 
2d  Lib  Loan  4s_.  1927-42 
1st  LibL'n4%s.l932-47 
2d  Lib  L'n  4%s.  1927-42 
3d  Lib  Loan  4%s...  1928 
4th  Lib  Loan  4 %s._  1938 
Amer  Gas  &  Elec  5S..2007 

do       small 2007 

Baldwin  Locom  1st  5s  1940 
Elec  &  Peoples  tr  ctfs  4s  '45 

do       small 1945 

Lehigh  Valley  6s 1928 

Lehigh  Val  Coal  1st  5s  1933 
Market  St  Kiev  1st  43.1955 
Natl  Properties  4-6S..1946 

do        small 1946 

Penna  RR  general  5s.  1968 
Phila  Electric  1st  5s..  1966 

do       small 1966 

Reading  gen  4s 1997 

United  Rvs  Invest  5s.  1920 

Welsbach  Co  5s 1930 

West  N  Y  &  Pa  1st  53.1937 
General  4s 1943 


Friday 

Last   j  Week's  Range 
Sale.        of  Prices. 

Price.  \Low.      High 


65 


40 
69 
68% 
101 


20% 
69  J 
55% 


52 
83 
44% 


35 

25% 
25 
67% 
84% 


3H 


38 ; 


72% 
100 
42 
90% 

7 


100% 
70 


32 
"94% 


65  65 

26  28 

87  90 

67%  67% 

52  52 

40  40 

64  69% 

62%  68% 

94%  102 

28  28% 
35  36% 
19%  20% 
69%  69% 
55%  56 
45  45 
45%  45% 
52  52 

83  84 
44  45% 
36%  36% 

29  29 
34%  36 
25  25% 
24%  25% 
67%  67% 

84  84% 
38%  38% 

3%  3% 

3  3  1-16 

38%  39 

188%  188% 

71%  72% 

94%  100 

42  42 

86  90  % 

7  7 

31%  31% 

98.50  98.50 

93.80  93.80 

93.40  93.40 

93. SO  93.80 

93.40  93.40 

94.70  95.24 

93.50  93.90 

86    86 

86    86 

100%  100% 

70    70% 

70    70 

101%  102 

100  H   100% 

80    80 

32    32 

32    32 

94%  95% 

93%  93% 

93%  93% 

84%  84% 

69    70 

95%  95% 

100   100 

69    69 


Sales 

for 

Week 

Shares 


44 

561 

180 

62 

8 

217 

20,235 

1,194 

1, 

477 

250 

4,290 

123 

474 

2 

100 

5 

30 

3,348 

80 

40 

818 

1,769 

1,725' 

190 

255 

55 

825 

1,350 

357 

20 

1,201 

5,645 

40 

2,529 

50 

5 

S600 

200 

1,100 

100 

350 

12,500 

15,300 

1,000 

500 

3,000 

10.000 

1,000 

9,000 

1,000 

1,000 

1,000 

500 

21,000 

3,000 

1,500 

2,000' 

50,000 

1.000 

2,000 

1,000 


Range  since  Jan.  1. 


Low. 


60  Jan 

25  Jan 

65%  Jan 

67%  Mar 

50  Feb 
40  Jan 

51  %  Jan 


Jan 
Jan 


25%  Jan 

19%  Feb 

17  Jan 

69  Mar 

z54%  Jan 


■15 
41 
50 
S3 
44 
30 
29 


Mar 
Jan 
Jan 

Mar 
Mar 
Jan 
Mar 


31%  Jan 

24%  Jan 

i23  %  Jan 

67%  Mar 

76%  Jan 

38  Feb 

2%  Jan 

2%  Jan 


37 

185 


Jar. 
Feb 


70%  Jan 
88%  Feb 


Mar 
Feb 
Mar 
Mar 


98.39  Feb 
92.30  Feb 
91. SO  Jan 
93.80  Mar 

93.40  Feb 
94.50  Feb 
93.40  Feb 
S6  Mar 
86   Mar 

100  %  Jan 
69  Feb 
69  %  Feb 

101  %  Jan 
100   Jan 

80  Mar 
32  Mar 
32  Mar 
93%  Mar 
93  %  Jan 
93%  Feb 
84%  Mar 
62  %  Jan 
95  Jan 
100  Mar 
68        Jan 


High. 


69  Jan 

28  Feb 
90%  Mar 
73  Jan 

53  Jan 
41  %  Feb 
69%  Mar 
72%  Feb 

108  Feb 

29  Jan 
39%  Mar 
21%  Feb 
73  Jan 
56%  Jan 

45  Mar 
47  Mar 

54  Mar 
84%  Feb 
46%  Jan 
36%  Feb 
29  Mar 
36%  Mar 
25%  Jan 
28  Jan 
71  Jan 
86  Mar 
38%  Mar 

3%  Feb 
3  3-16  Feb 

39%  Jan 

190  Jan 

74%  Jan 

100  Mar 

46  Jan 
90%  Mar 

7  Mar 

32  Jan 

99.70  Jan 
94.00  Mar 
93.68  Jan 
95.80  Jan 
95.30  Jan 
96.38  Jan 
95.64  Jan 
88  Jan 
88%  Jan 
100%  Mar 
71  Jan 
75  Jan 
102%  Jan 
100%  Mar 
80  Mar 
32%  Mar 
32  Mar 
98        Jan 

96  Jan 

97  %  Jan 
86  H  '•■ 
70  Mar 
05%   Mar 

100      Mar 
09       Mar 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW   YORK  STOCK   EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  endinv 
March  21  1919. 

Stockt 

Raiiruaa 

Ac, 

Bonds . 

State,  Mun 

<Sb  Foreign 

Bond). 

Share*.    :   Par  Value. 

Bondi 

Saturday 

512.400J   $49,770,500 

1,131,666    109,195,600 

1,135,621     108,831,600 

934,538       89,415,300 

863,9551      83,743,000 

1,240,959     120,069,900 

$640,000 
1.411,000 
1,372,000 
1,511,000 
2,278,000 
2,294,000 

$578,000 
1,211,000 

514,000 
1,130,000 

634,000 

$4,670,000 
8,397,000 

8,708,000 

Wednesday 

7,741,000 
8.371.000 

1,253,500       8,579,000 

Total - 

5,819, 139l$561,025, 900 

$9,506,000 

$5,350,500  $46,472,000 

Salei  at 

Stv>  York  Stock 

Exchange. 

Week  endiu 

g  March  21. 

Jan.  1  to 

March  21. 

1919.               1918. 

1919. 

1918. 

Stocks — No.  shares 

5,819,139         1,802,760 
$561,025,900  S165.735.500 

36,632,977 
$3,850,940,305 

$28,700 

$481,662,000 

,       112,821,000 

96,400,000 

31,101,347 
$2,915,517,200 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun . ,  etc . ,  bonds 
RR.  and  misc.  bonds.. 

$46,472,000 
5,350,000 
9,506,000 

$18,620,000 
2,892,000 
3,682,500 

$9,800 

$130,661,500 
52,220,000 
72,986,500 

Total  bonds 

$61,328,500 

$25,194,500 

$090,883,000 

$255,868,000 

DAILY    TRANSACTIONS    AT   THE    BOSTON.     PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
March  21  1919 

Boston. 

Philadelphia. 

Baltimore. 

Shares.    Bond  Sales.1 

Shares.   \  Bond  Sales. 

Shares. 

Bond  Sales 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday    

13,317 
32,860 
22,965! 
21,591 
17,749; 
16,575 

$26,050 
64,750 

198,000' 
95,800; 
52,750' 
19,000, 

5,989j 
9,4911 
4,943 1 
5,366! 

8.556! 
17,002) 

$18,000 
26,550 
19,600 
26,000 
24,000 
35,000 

360 
1,452 
4,809 
2,579 
2,556 

875 

.     $32,000 

'       24,000 

75,300 

31,100 

42,300 

6,000 

125,0571 

$456,350' 

51,3471 

$149,150 

12,631 

$210,700 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Mar.  15 
to  Mar.  21,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Mar.  21. 
Stocks —  Par. 


Ae.naExploslves.r(nopar) 
Ainer  Bosch  Magneto  r  (t) 
Amer  &  Brit  Mfg.  com  100 
Am  Road  Machinery. r  100 
Amer  Writing  Pan  com  100 

Brill  (J  G)  Co.r 100 

Brlt-Amer  Tob  ordinary  £1 

Ordinary  bearer £1 

Chalmers  Mot  Corp.r.(t) 
Cities  Service  Co — 

Bankers'  shares  w  1 

Dictograph  Products. r.  10 

Emerson    Phonograph 5 

Fairbanks  &  Co.r 25 

Famous    Players-Lasky 

Corp (no  par) 

Freeport  Tex  Co.r  (no  par) 
General  Asphalt. r 100 

Preferred  .r 100 

Gillette  Safety  Razor  r  (t) 

Havana  Tob  pref.r 100 

Hupp  Motor  Car  Corp.  10 
Imp'l  Tob  of  G  B  &  Ire.£l 
Intercontinental  Rubb.100 

Jones  Bros  Tea.r 100 

Keyst  Tire  A  Rub  com.  100 
Lackawanna  Co  Coal  r.10 
Libby,  McNeil  A  LibbyrlO 
Marconi  Wirel  Tel  of  Am. 5 
Morris  (Philip)  <te  Co  w  1.10 
Nat  Anillne&Ch.com.r.lOO 

Preferred,  r 100 

Nat  Flreprooflng  com  r.50 

Preferred  .r 50 

Nat  Ice  A  Coal-r 100 

N  Y  Transportation. ..10 
No  Am  PulpAPap.  (no  par) 
Pearson  Coal.r 1 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Prices. 
Low.      High. 


3% 
37 


36% 
10% 

"54  % 

57 
43  % 
67% 
101 
133 
3% 
8% 


18% 
26 » 2 

84  % 
34% 


10  % 

27 


67  % 


9% 
65 

3 
35 

4% 
34 


9% 
67' 2 

4 
40 

5 
34 


24%  24% 

24  .  24% 

8%  12 

36%  37% 

10%  11% 

*3%  4 

54  %  56 

55  58 
42  %  43% 
60  A  68% 
94  103 

132  133 

3%  3% 

8%  9% 

17  17% 

17%  19 


27% 

78  85% 

31  36 

26  28 
4%       5 

10%  11% 

24  %  30 

88  %  89 

14%  15% 

64  67% 

10  16 

4%       5% 

2%       3% 


Sales 

for 

Week. 

Shares. 


10,900 
3,200 
2,100 
5,700 
3,500 
100 
100 
2,200 
10,200 

39,900 

5,900 

150 

350 

2,050 

1,200 

44,300 

3,800 

100 

700 

55,060 

200 

8,670 

2,925 

46,800 

20,000 

5,800 

33,000 

29,000 

16,100 

200 

100 

400 

12,700 

800 

29,100 

7.900 


Range  since  Jan.  1. 


Low. 


6%  Jan 

•61 %  Feb 

2%  Mar 

8  Feb 

2%  Jan 

28%  Mar 

23%  Jan 

23  V%  Jan 

4%  Mar 

35  Feb 

8%  Jan 

2  Feb 

54%  Mar 


Mar 
Feb 


39  %     Jan 

38%     Jan 


109 
3 

4' 


Jan 
Jan 
Jan 


14  %  Feb 

10%  Jan 

24%  Mar 

43  %  Jan 

10%  Feb 

19  Jan 

4  Jan 

7  Feb 

24%  Mar 

88  %  Mar 

6  M>  Feb 

13%  Jan 

47  Jau 

10  Mar 

2%  Jan 

1%  Jan 


High. 


10  %  Feb 

67  'A  Mar 

I A  Mar 

40  Mar 

5%  Feb 

39  Mar 

24%  Feb 

25%  Feb 

12  Mar 

38%  Mar 

12  Mar 

4%  Mar 

60%  Feb 

58  Mar 

45  Mar 

72%  Feb 

109  Feb 

136  Feb 

4%  Jan 

9%  Mar 

17%  Feb 

21  Jan 

28  Mar 

85%  Mar 

36  Mar 

28  Mar 

5  Mar 

11%  Mar 

30  Mar 

89  Mar 

12  Jan 

20%  Jan 

67%  Mar 

16  Mar 

5%  Mar 

3%  Feb 


Stocks  (Concluded)  Par 


Peerless  Trk  &  Mot  Corp50 
Perfection  Tire  &  Rubb  r  1 
Uey'<;.i(UJ)  Tob,  comb  100 
Standard  Mot  Conslr.r.lO 

Stewart  Mfg.r 

Submar  Boat  Corp  v  t  0.  6 

Swift  Internat'l.r 16 

Tb.em.elle  Bros  Co,  Inc  r  10 
Tri  ainle  Film  Corp  v  t  c.5 
Union  Carb  &  Carb.r.-(t) 
Uulted  Motors.r.  .(no  par) 
United  Profit  Sharing. .25c 
U  S  Light,  &  Heat  com  r  .10 

U  SSteamshlp 10 

Wayne  Coal 5 

World  Film  Corp  v  t  o 5 

Wright-Martin  Airc.r.(t) 
Preferred.r loo 

Rights. 

Merritt  Oil.r 

Former  Standard  OH 
Subsidiaries 

Anglo-Amer    Oil.r £1 

Atlantic  Refining. r 100 

Buckeye  Pipe  Line.r 50 

Galena-Sig  Oil  com  r.100 

Preferred  new.r 

Illinois  Pipe  Line.r 100 

Indiana  Pipe  Line.r 50 

Ohio  Oil.r 25 

Prairie  Oil  &  Gas.r 100 

Prairie  Pipe  Line.r 100 

South  Penn  Oil.r 100 

Stand  Oil  (Calif) 100 

Standard  Oil  (Ind) 100 

Standard  Oil  of  N  J. ..100 
Standard  Oil  of  N  Y..100 

Swan  &  Finch. r. 100 

Vacuum  Oil.r 100 

Other  OH  Stocks. 

Allen  Oil.r 1 

Barnett  Oil  A  Gas.r 1 

Boone  Oil.r 5 

Boston-Wyoming  Oil.r.. 1 
Com'nw'th  Petrol. r  w  1  (t) 
Continental  Oil  &  Ref.r.. 
Cosden  A  Co.  com.r 5 

Preferred  .r 5 

Crystal  Oil  A  Refining. r.l 

Drillers  Oil.r.new 10c 

Elk  Basin  Petroleum. r. .5 

Esmeralda  OH  Corp.r 1 

Federal  Oil.r 5 

Glenrock  Oil.r. 10 

Great  Plains  Petrol'm.r.-l 

Homa  Oil.r 1 

Home  Oil  ARefg.r  w  1..10 

Houston  OH,  com.r 100 

Hudson  OH  .r 1 

Internat  Petroleum. r..£l 
Island  Oil  A  Transp.r..l0 

Kenova  Oil 1 

Louisiana  Oil  A  Refin.r.50 

Marland  Petrol. r 5 

McComhs  Prod  &  Ref  .r.10 

Merritt  Oil  Corp.r 10 

Metropolitan  Petroleum .25 
Midwest  Oil.  com.r 1 

Preferred  r 1 

Midwest  Refining.r__._50 
Morton  Pet  of  Me.w  i.r.l 
New  Mex  Oil  &  L'd-r...l 

Northwestern  Oil.r 1 

Omar  OH  &  Gas,  com 1 

Pennok  OH.r 10 

Queen  Oil.r — 1 

Rangeburnett  Oil.r 1 

Rickard  Texas  Co.r 5 

Rock  Oil.r 10c 

Sapulpa  Refining. r 5 

Savoy  Oil 5 

Sinclair  Gulf  Corp.r... (t) 

Southwest  Oil.r 1 1 

Stanton   OH.r 1 

Texana  Oil  A  Ref.r 1 

Tyopa  Oil.r 1 

United  Western  OH  new.r 

Victoria  OH.r 10 

Western  States  Oil  &  L  r  1 


Mining  Stocks. 

Adelphia  M  &  M.r 1 

Alaska-Brit  Col  Metals..  1 

America  Mines. r 1 

Amer  Tin  &  Tungsten  .r.l 

Arizona  Blng  Copper 1 

Arizona  Butte. r 1 

Atlanta  Mines 1 

Big  Ledge  Copper  Co 5 

Booth. r 

Boston  A  Montana  Dev..5 
Butte  &  N  Y  Copper.. 

Caledonia  Mining 

Calumet  &  Jerome  Cop.r.l 
Canada  Copper  Co  Ltd. .5 
Candalaria  Silver. r. 

Cash  Boy 1 

Cerbat Silver   (new).r...5 

Consol  Arizona  Smelt 5 

Cresson  Con  Gold  M  A  M  1 

El  Salvador  Silver  M 1 

Eureka  Croesus  Mln  Co  il 

Florence  SUver.r 1 

Gadsden  _r 5 

Golden  Gate  Explor.r  ...5 

Goldfield  Consol 10 

Goldfleld   Merger. r 1 

Great  Bend.r 1 

HamHton  MAS  M...r..l 

Hattle  Gold  Mln.r 1 

Hecla  Mining 25c 

Jim  Butler.r 1 

Jumbo  Extension 1| 

Kewanua.r 1 

La  Rose  Mines,  Ltd 5 

Lone  Star  Cons'd.r 1 

Louisiana  Cons li 

MacNamara  Mining,  .r. .11 

Magma  Chief. r.. 1 

Marsh  Mining. r 1 

McKinley-Darragh-Sav.  .  1 

Mother  Lode.r 1 

Nat  Tin  Corp.r 50c 

Nipissing  Mines 5 

North  Butte  Devel.r 1 

Onondago  Mlnea  Corp.r.  1 


Friday 
Last 
Sale. 

Price. 


11-16 

"9% 


13% 

56 

11% 


2% 
4 
5-16 


685 
348 


1% 
3-16 

36c 
50 


5c 
2V 
4  % 
1% 


2% 
21% 

7% 

7c 
39 

7% 


30% 
3  13-16 
1  13-16 
2 
157 


51c 
60c 
15% 
20c 
54c 
7% 
47c 


40 
43e 


31c 

40c 
1 
% 

.J* 

60 

6c 
7-16 
15c 
51c 

""31c 

7-16 
1  11-16 
64c 
lie 
4% 
1  1-16 
4% 
2 

1% 
78c 

'"I" 
18c 

'"IV 
77c 
41c 

4  15-16 
35c 
15c 


Week's  Range 

of  Prices  . 
Low.      High. 


21  24 
%         % 
385      400 
8%      9% 

38%  39% 

13%  14% 

53  57 

10  11% 

9-16  9-16 

62  62 

44  45 
1%  1  13-16 
1%       1% 
2%       3% 


3% 
3-16 

3% 
68 


4% 


4% 
73 


18% 
1250 

91 
102 
105 
172 

99 
332 
670 
266 
300 
265 
780 
675 
339 
100 
425 


18% 
1250 

91 
102 
105 
172 
100 
349 
670 
266 
300 
270 
780 
687 
355 
100 
125 


1%  2 
3-16         % 

3%  4% 

30c  37c 

49%  51% 
1  1% 

7%  7% 

4%  4% 

1%  2 


6% 
5c 
2% 
3% 
1 
46c 


6% 
6c 
3 
5 
2 
46c 


15%  15% 

80  81 
1  13-16  2  3-16 

20%  21% 
7%       8 
6%c  9%c 

38%  41 
6%       7% 
1%       2% 

24%  30% 
3  7-16      4 
19-16      1% 

1%   2 
154   158 
2     2% 
3%   3% 

48c  51c 

50c  62c 

14%  16% 

19c  21c 
43c  *55c 
6    7% 

43c  47c 
7%  7% 
8    8 

31%  40% 

41c  43c 


25c 

1% 
■1% 
2% 
30 


40c 

1% 

2 

2% 
34 


31c 
40c 

1 
7-16 
% 
62 
6c 

% 
15c 
52c 
7-16 
32c 
%  7-16 
1%  1  11-16 
61c   64c 


26c 
35c 

% 
5-16 

% 
58 
5%c 

% 
15c 
48c 
7-16 
30c 


14c 

% 

51c  | 

11-32 


8c 

3% 
1  1-16 

4% 

2 

1% 
75c 

4 

3% 
18c 

6c 

4c 
70c 
30c 
4  13-16 
34c 
13c 

6c 
% 

9c 
% 
46c 
11-32 

3%c  3%c 
47c      47c 
30c      38c 
%         % 

9  9% 

23c       23c 

3  3% 


lie 
4% 
1% 
5 

2% 
1% 

78c 
5 
4% 

20c 

6%c 
5c 

77c 

46c 
5 

3  He 
15c 
6%c 

% 
15c 

% 
55c 


Sales 

for 

Week. 

Shares 


3,000 

32,500 

27 

1,600 

400 

9,500 

23,500 

5,000 

300 

100 

2,500 

24,500 

500 

51,200 

36,000 

6,300 

6,400 

3,400 


300 

5 
Id 
10 
26 
10 
20 
305 
10 
10 
10 
70 
10 
212 
524 
20 
10 


9,500 

5,900 

27,700 

83,000 

28,000 

1.650 

7,300 

300 

12,665 

1,500 

5,800 

73,500 

27,000 

40,700 

24,000 

3,000 

1,600 

1,800 

31,035 

3,800 

27,300 

13,400 

10,000 

8,100 

10,600 

69,100 

46,700 

74,500 

1,500 

4,520 

31,300 

2,500 

14,000 

192,500 

54,500 

133,700 

56.200 

3,300 

48,750 

1,100 

180 

82,200 

9,700 

9,000 

58,950 

100 

3,000 

4,100 

2,900 


47,00 

21,400 
900 

19,500 
4,200 
2,600 

18,400 

10,200 
3,000 

36,500 
200 

13,700 
8,400 

11,200 

42,200 

68,500 

24,400 
1,800 
4,100 
7,000 
2,550 
5,400 
4,300 

48,000 
3,250 
9,700 
7,000 
5,200 

27,500 
2,045 
9,500 
6,700 

11,000 

200 

469,250 

2,400 

220,000 

17,700 

1,000 

600 

7,800 

11,800 

200 

500 

1,800 


Range  since  Jan.  1. 


Low. 


18  Jau 

J  _  Feb 

330  Feb 

7%  Jan 

38%  Mar 

10  Feb 

40%  Jau 

10  Mar 

%  Feb 

60%  Feb 

33%  Jan 

7-16  Jan 

1  %  Jan 

2%  Mar 

3  %  Feb 

%«  Mar 

3  Feb 

66  Jan 


16% 
1250 

91 

88 
105 
164 

99 
315 
630 
266 
297 
258 
772 
673 
310 


Jan 
Mar 
Mar 
Feb 
Mar 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Mar 
Mar 
Jan 
Feb 
Jan 


%  Jan 

3-16  Jan 

3  Mar 
18o  Jan 
37  Mar 

1  Feb 

0%  Jan 

4  Jan 

1  %  Feb 
%  Feb 

6  Jan 

4o  Jan 

2  Jan 
3%  Mar 


1 


Mar 


.Of      Mar 
10       Feb 


75 
550 


Jan 
Feb 


16%  Jan 

6%  Jan 

5%c  Mar 

23%  Jan 

6%  Mar 

1%  Mar 

21  Jan 

2%  Jan 

1.13  Jan 

1%  Jan 

124  Jan 

2  Mar 

3%  Mar 

46o  Feb 

22o  Jan 

11%  Feb 

13o  Feb 


35c 
6 


Mar 
Mar 


High. 


25  Mar 

1  Feb 

400  Feb 

9%  Mar 

4 1  Feb 

16%  Feb 

57  Mar 

11%  Mar 

9-16  Mar 

63  Mar 

45  Mar 

2%  Feb 

2%  Mar 

5%  Jan 

4%  Jan 

%  Mar 

4%  Jan 

73  Mar 


%   Mar 


18J 
1250 
95 
102 
105 
173 
104 
349 
685 
270 
320 
280 
780 
731 
355 
118 
437 


42c  Mar 

7  Jan 

6%  Jan 

22  Jan 

36c  Feb 

%  Mar 

lie  Jan 

1  %  Mar 

13-16  Jan 

2%  Jan 

30  Mar 


26c      Mar 

35c      Feb 

%      Feb 

%   Mar 

%   Mar 

46        Feb 

3%c    Feb 

%   Mar 

12%c  Jan 

42o      Feb 

%     Jan 

27c      Jan 

%i    Feb 

1  5-16  Jan 

52o      Jan 

5o      Feb 

3%   Mar 

1        Feb 

4%    Feb 

1%     Jan 


1% 

600 

3 


Feb 
Jan 

Feb 


2%  Feb 

17c  Feb 

5c  Feb 

3c  Jan 

41o  Jan 

30c  Mar 

4  Mi  Jan 

32c  Jan 

12o  Feb 

So  Feb 

%  Feb 

So  Feb 

%»  Mar 

34c  Mar 

22c  Feb 

3  c  Feb 

45c  Jan 

28o  Feb 

%  Mar 

8%  Jan 

10c  Feb 

3  Jan 


Feb 
jMar 
Feb 
Mar 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Feb 
Jan 


2%,    Feb 

5-16     Jau 

4%    Feb 

47o      Fab 

51%   Mar 

]%»  Mar 

8%     Feb 

4%   Mar 

2       Mar 

%    Mar 

6%     Jan 

8c     Mar 

3%    Feb 

5        Jan 

2%    Mar 

52c      Mar 

15%    Mar 

88  Hi     Feb 

2%6    Mar 

23        Fob 

8%    Feb 

16o       Jan 

42        Mar 

7%   Mar 

*2%    Mar 

30%?  Mar 

4%,)lMar 

1%  Mar 

2       Mar 

161        Feb 

2%   Mar 

3%   Mar 

65o      Feb 

64c     Mar 

16%    Mar 

30o      Jan 

*55c;     Mar 

7%    Mar 

47c      Mar 

7%     Jan 

8       Mar 

40%   Mar 

44c     Mar 


1! 
47c 


Jan 

Mar 


3%  Feb 
2<4  Jan 
Feb 

Mar 


31c  Mar 

50e  Jan 

l'/i.  Feb 

%«  Mar 

1%  Jan 

62  Mar 

6c  Mar 

15-16  Jan 

17c  Feb 

54o  Jan 

%  Jan 

33c  Jan 

%  Jan 

2%  Feb 

64c  Mar 

lie  Mar 

4%  Mar 

1  9-16  Jan 

5%  Jan 

3  Feb 

1%  Jan 

85c  Feb 

6%  Feb 

4%  Mar 

24c  Jan 

7%o  Mar 

6c  Jan 

77o  Mar 

50c  Feb 


5 
44c 
15o 

8o 


Mar 
Feb 
Jan 
Jan 


7-16     Jan 

30c  Mar 

%    Feb 

60c  Mar 
%  Feb 
4  c       Jan 

50c     Mar 

39c  ;  Mar 

%    Mar 

9%   Mar 

25c  Feb 
3%     Jan 
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Mining  Stocks — 
Cunduded 


Par. 


Salts 
veek's  Ranj^ 
of  Prices.       Week. 
High.   Shares 


Ba> 


Range  since  Jan.  1. 


les  Mln.r 

.lines 

■ 
Silver  7 

Standard  Silver- Lead 3 

Stewart 1 

Tocopah  Di-v-ide 

T'lzoz^t  BxBaaaaar, I    -  l-l 

TonopahMr.  

Tuolumne  River  Placer  r  .  1      55c 
United  Sulphur  Mlnes.r.l 

U  S  Contlnental-r 1 

Ward  Mln  4  Milling  .r..  I 
Washington  Gold  Quarta.  1 

"joUdated._5    1  1-16 

so_r._l 



White  Cape  Mining.. .l<v 

."op.  pf.r.-lO 

Bonds. 
AmT  AT  6%  notes.-:    M 

Amer  7  "        .192     . 

i^v:.'i  Co  :  V.r  -"■•-.  • 





Canar  ;..19l9 

- 

ConC- 

Federal  Farm  Loan  SB 

■ 

Interboro  E?  



Kan  C  Term  E  i     

LacledeGL  .     

Liggett  AMvers  Too  t?s '21 

- 
Phili  7  -  ... 

Russian  Govt  6Ha.r.l91 : 

r 199 

.     

- 
Wilson  4  Cc 


I 

i 

- 
45c 

9c 

- 

- 
6c         9c 

13c 


I 

10-2 
104 

:i40    1 
100 
100  H 
100 

63 
100 


100 


:  -      • 

asoed.     z  Ex-drrfdeud .     j  Ex-rirracs  3'uahjii. 

t  Dollars  per  1.000  Mre 


CURRENT     NOTICES 


— The  statement  of  the  United  States  Branch  of  The  Liverpool  &  London 
&  Globe  Insurance  Co.,  Ltd. — a  stock  company  -  r^n  done; bosi- 

ness  in  -;ne  years — as  of  Dec.  31  191S, shows 

total  a  -  -  -     —1th  unearned  premiums  and  other  Tfe«,iiaa^ag 

of  512.  The  assets  inebade 

$1,194,000    in   real   estate,    5969,2:  mortgages  on  real  estate. 

-26  in  government.  State,  county  and  municipal  bonds.    E 
and  other  bonds  and  stock,  besides    -.  .    " 

cash  in  banks  and  offices.     A  notable  fact  in  connection  with  the  company 
is  that  laced  in  trust  with  influential  American  <-»!.«— *. 

for  the  satisfaction  of  the  company's  claimants  in  the  United  States.     The 
directors  or  trustees  of  the  United  States  branch  are:  John  A.  Stewaj-t.  of 
the  United  States  Trust  Co.  of  New  Tor!i:  Walter  C.  Hubbard, 
bard  Brothers  &  Co.  of  R  Brown,  of  Brown  Bros.  A 

Co.  of  New  York;  and  William  H.  Wheelock.  of  Douglas  Robinson,  Charles 
S.  Brown  Co.,  Heat  York.     Gusta-  7  .ve.,  are 

Branch  Managers,  and  Carpinter  &  Baker.  Agents.  3  South  Wffliaan.  St.. 
are  in  charge  of  Inland  Marine. 

-imermann  A  Forshay,  who  for  the  past  42  years  have  been  located 
at  9-11  Wall  St.,  have  moved  to  170  Broadway,  where,  with  enlarged 
office  space  and  increased  facilities,  they  will  iiwtiiiw  tike  business  hereto- 
fore conducted  at  Wall  and  New  streets.  Their  removal  was  necessitated 
by  the  sale  of  the  building  they  occup  \  -ckExdange. 

The  new  banking  room,  occupying  the  first  floor,  fronting  on  Broadway 
and  Maiden  Lane,  will  contain  every  convenience  for  the  quick 
of  business.     The  firm  holds  membership  in  the  New  York  Stock 
and  is  actively  engaged  in  bullion,  foreign  moneys,  foreign  exchange 
.-.  travelers'  checks,  foreign  and  domestic  stocks  and  bonds. 


Now  York  City  Banks  and  Trust  Companies 

All  prices  now  dollars  per  share. 


Bankj — 

Bid 

Banks. 

Bid. 

AJC 

Trust  Co's.     Sid 

'!< 

America  • 

:  .-■ 

yew 

- xca . . 

- 

1 1 1  lirilMMiilk 

- 

.. 

Trwnkn-  Tm— 

170 

Liberty 

Central  Cnioni  410 

Battery  Park- 

- 

. 

270 

Columbia 310 

- 

Bowery  * 

__  Manhattan  •. 

.    " 

Commercial 

M 

Broacj  m 

135 

lech  A  Met. 

350 

360 

TTtnaai r290 

300 

Bronx 

Merchants  ... 

- .    •:■ 

m 

Bronx  N 

150 

- 

Farm  L  A  Tr.    4.50 

Bryant  Part* 

145 

FIdeSty 

-. 

Sutra  A  Drov 

■ 

200 

215 

Fttlton 

. 

Cent  Man, 

no 

140 

• 

"  3.».-H  _ 

- 
Paetfle  ■_._   . 

- 

150 

Cfcat  A  Phen. 

Irving  Tras.. 

IrnnK 

100 

110     Park 

i 

Rank 

Chemical 

~T^-h*.. 

. 

Law  Ttt  *  T- 

115 

Cttlst' 

Poblla 

. 

- 

Lfa  9  la  Tina    ITS 

City  . 

Coal  A 

. 

400 

A   Deposit.     . 

Colonial*. _ 

.  -       -  .Hrman 

. 

tea   -.,.-•-_    :■':■: 

Columbia*. 

•   kte  "... 

130 

Mutual(W-=t- 

Commerce . . 

. 

115 

130 

eheater!  ... 

C"iom1   Ex* 

390 

175 

MY   L.. 

Common- 

■ 

160 

A  Trust.. 

wealth  «... 

- 

N  Y  Trust. . . 

Coatinental*. 

' 

Vestea  \re* 

"• 

-'■•..       '.  i      i- 

Corn  Excn*.. 

" 

■ 

290 

310 

Title  Ga  A  "ft 

Comnoo'tan*. 
Cuba,  (Bk  of)  - 

100 

.... 

.  **" •  C_~*w I LbbbbI    ■'' 

- 

" 

iLaad* 

- 

■; 

"-  ted    -  ■.-  — 

912 

■ 

.  <: 

Westchester..    130 

140 

Fifth  A  venae* 

-2'  i 

- 

Firth 

' 

. 

Brooklyn  tv 

■ 

• 

•--i-ititn 

70 

Tlmtrr.u. 

a 

G«t  nam 

1  Jc» 

Kmgs  Count  - 

700 

200 

' 

Hanover 

PeocV  . 

Queens  Co...      70 

'.'• 

Imp  A  " 

" 

^wple  i . _ 

' 

■  ■*, 
:   ' I  :■- 

140 

80 

•  Banks  aaaaaafl   i 
Exenamr*  r.hia  week 

IBB*. 

Irvtn 

t  Triat  Co       t  Vow 

aaaal 

New  York  City  Realty  and  Surety  Companies 


31d 

■ 

M 

Ask 

m 

AJC. 

Allaace  RTty 

SO 

- 

'-awy-s-s  Mega 

. 

117 

bbbbbji     laaaa 

-  :rety. 
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■ 
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Ry  LAPeom-1  •'< 
... 
Carted  Gas  A  Etee  Corp.:  • 

1st  prefer--,: 

«    prefei —  1       I 

7:    *:      ■   i     .    -  •  ■    - :  .' 

1st  preferr* 
WeaMrn  Powar  eoaunoa.  t  « 

Pteteneil :m»     <S5 


Steat 


m   r  l  Mi 


I 


0a,   m 

3  •:  ;  .:'-; 

-:.       ■ 


..MAS  15]  to**  98Ba 

n    »t  331  r 

Jj  JTTa  98 
2S  MAS 


■ 


• 


Mar.  22  1919. 


THE   CHRONICLE 


1155 


\umstmmt  m&  j^safl  %nUlXiQmtt. 

rru  *  ii     •        ,  RAILROAD  GROSS  EARNlMrQ 

ROADS.  LateSt  Gross  EarninQ*-  Jan.  1  to  Latest  Date 


Week  or 

Month. 


Current  '  Previous 
Year.  Year. 


Current 
Year. 


Previous 
Year. 


Alabama  &  Vicksb.  January 
A?n  Arbor 2d  wk  Mar 


S 

241.285 
80.044 


$ 

177.1781 
60.929 


$ 

241.285! 
799.501 


13028540  1083^788  13.028:540 

^•SJI  ^SS'SW  l.«0.013 

403,43  <   454,174 

381.525   340,273 

222.015;  165.736 
m  295,540  181,592: 
3.S87.811|4,213.955 


13332117 
127.687 
470,484 
9.313 
256.233 
662,851 
146,137 
56,904 


403.437, 
381,525 
222.015 
295,540 

5.887,841 


77,531,635  13,'332!ll7 


At£h  £?Peka  &  S  Fe  January 

Gulf  Colo  &  S  Fe.  January 

Panhandle  &  S  Fe  January 
At  anta  Birm  &  Atl  January 
At  anta  &  West  Pt.  January 

Atlantic  City January 

Atlantic  Coast  Line  January 
Baltimore  &  Ohio..  January 

B  &  O  Ch  Term..  Januarv 
BanKor  &  Aroostook  January 
Be  Uefonte  Central.  January 
Belt  Ry  of  Chicago.  January 
Bessemer  &  L  Erie.  January 
Bingham  &  Garfield  January 
Birmingham  Sou  th.  I  January 

fcitn  TV™ ' Taauary        o,445.4S5  4,662:174 
S   ,iVL-e'ast  iy  ierm  January  fi^  brq        .-,5  kka 

BurfnW  t  Pittt-  ?d  **  ^Iarl    219:261     342'540 


Z2.645 

322.039 
5.980 
161,434 
458.963 
264,349! 
117,311 


127,687 

470.484 

9,313 

256,233 

662,851 

146.137 

56,904 

5,445,485 

65.863 

2,869,395 

192.811' 


Can  Pac  Lines  in  Me  January 
Oaro  Clinch  &  Ohio1  January 
Centra    of  Georgia  J  January 

nSSJ1??  R£  of.N  J-!January 
Cent  New  England.  I  January 
Central  Vermont..  January 
Charleston  ft  W  Car  January 
Ches  &  Ohio  Lines. (January 
Chicago  &  Alton..  J  January 
Chic  Burl  &  Quinoy.fanuary 
Chicago  &  East  HI. 'January 
Chicago  Great  West  January 
unic  Ind  &  Louisy.  January 
Sir!03-*0.,  Junction..  January- 

™ !~  2*5 W  &  SA  P-  -  January 
Ch|c  &  N  orth  West.  |  January 
Chic  Peoria  &  St  L. ,  January 
C%.?L^£»Sir,c--Januar| 
r^a^1^"  Gulf-'Januarv 
Ch  c  St  P  M  &  Om.  I  January- 
Chic  Terre  H  &  S  E  January 
Cine  Ind  &  Western  January 

r?  w-S*UMher7V.--  2fl  »*  Mar 
S  >     .&„Den  Clt-V  January 
,.,  Trln&  Brazos  Val  January 
Colo  &   Wyoming..  January 
Constit  Rys  of  Mex  1st  wk  Jan 
tCnp  Crk  &  Col  Spgs  January 

Cuba    Railroad December 

Delaware  &  Hudson  January 
Del  Lack  &  West..  I  January 
Deny  &  Rio  Grande  January 
Denver  &  Salt  Lake,  January 
Refr°u  *  -Mackinac  January 
Detroit  Tol  &  Iront  January 
Det&Tol  Shore  L.  January 
Dul  &  Iron  Range..  January 
Du  Missabe  &  NorJJanuary 
£U  S^S£?re  *  Atl.  !  1st  wk  Mar 
Duluth  \\  inn  A  Pac  January 
East  St  Louis  Conn  January 
E  g  1  n  Joliet  &  East.  I  January 
El  Paso  &  So  West. i  January 

Er!e  Radroad 'January 

Chicago  &  Erie..) January- 
Florida  East  Coast.  I  January 
Fonda  Johns  &  Glov[  January 
Ft  Smith  &  Western  January 
Galveston  Wharf..  1  January 
Georgia  Railroad..  January 
r  ?tSt*  F£rIdaK -January 
9  Tl?£  lnNwE-  January 
Grand  Trunk  Pac.  1 2d  wk  Feb 


310,1661     233,219, 

487,897.     300,978! 

1.658,8061,542.927i 

3.612,003  2,434,532 

;     519,439     372,258 

432,297!     315.753 

2o7,979l     209,747! 

6.032,070  3,562341 

2, 032. 653]  1,233, 626 


310,166 

487,897, 

1.658.806 

3.612,003 

519.439 

432.297- 

2.57,979. 

6.032,070 

2,032,653; 


11647080  9,108  705  11.647  080 

2,093,216  1,307,376    2  093  216 
1.653.617  1,140  8161  " 

■     867.334,     490,061 

314.804!     160.201 

11054718  7.492,519 

9..  9.5,841  6,809,603 
125,305  12.5.040 
8,002,958  6,308,300 
I  371.3301  358,603 
2,314,818:1,659,116 
347.390|  217.287 
208,688 
210.148 
635.242 
91,184 
77,277 


233,143, 
222.049 
773.7861 
116,212' 

96,2831 
571.977 

22,403 


1,653,61. 

867,334 

314,804 

11,054,718 

9,795,841 

125,305 

8,002,958 

371,330 

2.314,848 

347,390 

233,143 

2,486,289 

773,786 

116,212 

96,2831 

571,977 

22,403 


,  J2.173: 1,043, 086 !  12.062  581 
2,663,954  2,122,363    2  663  954 
5.699.053  4,393  946    ' 
2,568,465;2,342.478 
136,684        63,670 
100,785,'       73,828: 
112,7581 
110.969 
102.236! 
142,987 
70.088 
132, .527 
62.802 
860.545 


362,987! 
205,124 
102.528 
192.049 
63,795 
166.747 
98.596 
1.952,2051     . 
1,080.83311.219,616 
6,954.626  4,534.628 
823.2731     502.814 
1.008.1.52 
93,504 
114,334 
86.013 
545,491 
78.8461 
336.770 
94,8571 


5.699.0531 
2,568.465; 
136,684! 
100,7851 
362,987, 
205,124 
102,528 
192.049i 
648.322 
166,747, 
98,596' 
1,952,20,51 
1,080,833 
6.954,626 
823,273 
1.008.1.521 
93.. 501 
114,334 
86,0131 
545.491! 
78.8461 
336.7701 
594,015,' 


Grand  Trunk  SysV  2d  wk  Mar  1  iSo'Slg!     £?H?9U  594.015 
Grand  Trunk  &y    2d  wk  Feh     'q^'-oo'     §|§. 554  10.873,982 

n    $™0J\h  ?J'stem  January 
Gulf  Mobile  &  Nor.; January 


Gulf  &  Ship  Island.  January 

Hocking  Valley January 

Illinois  Central January 

Interna  t  &  Grt  Nor:  January 
£arn£lty?lex  &  Or  JanuarV 
K  C  Mex  &  O  of  Tex  January 
Kansas  City  South.;  January 
Texark  &  Ft  Sm. !  January 
Kansas  City  Term.  (.January 
Lehigh  &  Hud  Riv. .January 
Lehigh  &  New  Engjjanuarv 

Lehigh  Valley January 

Los  Ang  &  Salt  Lake!  January 
Louisiana  <fc  A  rka  n  _!. January 
Louisiana  Ry  &  Nav  January 
Louisville  &  Nashv., January 
Louisv  Hend  &  St  L  January 

^TM?PSe^traJ January 

M  h  and   terminal.! January 

Midland  Valley January 

Mineral  Range..  1st  wk  Mir 
M  nneap  &  St° Louis  January 
Minn  St  PASS  M!  January 
Mj'sissippi  Central.  January 
Missouri  Kan  &  Tex  January 
^J°  ?  *  T  Ry  of  Tex  January 
Mo  &  North  Arkan ..January 


I'&ii&Hc  UHi9    l.'623:464, 

;S,?971:64606°  °lf?,f  i1!  8'8^^ 

175,865      187,675; 

,     509.764      623  115 

8.503.9.57  6,333,078 

1,105,736  1,052,523 

60.791   103.079 

'5.004   108,534 

1,263.651  1,090.213 

;   98,108   95.136 

10J.670   90,807 

206,406   148,702 

307.1281  192,218 

?,9^'565  3,195,888 

1.300,742  1.031.989 

!  1.16.1931  133  >9l 

0  273.2451  207,839; 

8,256,212  6.243830 


238,688 

1.416.416 

50.727 

1  304.452 

14,992 

925.822 

3,175,355  1.984:971 

o  ol^'l06   84,949 

2,623,358  2,042,840 

1,740,155  1,490,216 

139,885   93,487 


166.754 
951,781 

237",566 

22,068 
875,021 


Mo  Okla  &  Gulf...  January 
Missouri   Pacific...  January 

Monongahela January 

Monongahela   Conn  January 

Montour January 

Nashv  Chatt  &  St  L  January 
Nevada-Cal-Oregon  1st  wk  Mar 
Nevada  Isorthern..  January 
Newbiirgh  &  Sou  Sh  January 
£reW  Sr  9reat  Nor-  January 
Se^.9rI&  Nor  East  January 
N  O  1  ex  &  Mexico.  January 
Beaum  SUW.  January 
>j0     vr,°^m  &  M.January 
NTWJ^rk  Central.  January 
t   d  Harbor  Belt.  January 
Lake  Erie  &  West  January 
Michigan  Central  January 
Cjeve  C  C  &  St  L  January 
Cincinnati  North  January 
1 '"s  &  Lake  Erie  January 
Tol  &  Ohio  Cent.  January 
xt  §^.wha  &  M'cb  January 
m  v  ?Thi?  &  ?5  Louis  January 
S  Y  N  H  &  Hartf..  January 
N  Y  Ont  &  Western  Januarj 
S  Y,S.VS9  *  West..  January 
Norfolk  &  Western.  January 
Norfolk  Southern..  January 
Northern  Alabama.  January 
Northern  Pacific...  January 
Minn  &  Internat.  January 
isorthwest'n  Pacific  January 
Oahu  Ry  &  Land  Co  November 

Pacific  Coast January 

Pennsylvania  RR__  January 
Bait  Ches  &  Atl . .  I  January 
Cumberland  Vail    January 

Long  Island January 

Mary  d. Del  &  Va  January 

NY  Phila  &  Norf  January- 

W  Jersey  &  Seash  January 

Pennsylvania  Co.  .  .  January 

Grand  Rap  &  ind  January 

Pitts  C  C  &  St  L. !  January 

Peoria  &  Pekin  Un.  January 

g?™  Marquette  ... '.January 

pfltaKBeetSu&  N  E-. [January 

S'!;  £  $L  Shawmut.  '  Januarv 

Pittsb  Shaw  &  Nor.  January 

Pittsb&West  Va..  I  Januarv 

Port  Reading Januarv 

OuincyOm&KanC  .  January 
Reading  Company: 

Phila  &  Reading.  January 

Rich  Fred  &  Potom  January 

Wash  Southern.. i.January 

Rutland January 

St  Jos  &  Grand  Isl'd  January 

II  st  Lp,uis-San  Fran.  (January 

Ft  W  &  R10  Gr.  JJanuar-, 

:    o*St  k"".8  ^  of  Texas  January 
st„L9uis  Southwest  Januarv 

I  j       St  L  S  W  of  Texas,  December    \ 
!,  St  Louis  Transfer..  January 

pan  Ant  &  Ar  Pass.  Januarv 
Seaboard  Air  Line. .  January 
South  Buffalo January 

I I  Southern  Pacific...  January 

Arizona  East January 

Galv  Harris  &  S  A  January 

Hous  &  Tex  Cent  January 

Hous  E  &  W  Tex.  January 

Louisiana  Wesfn  January 

Morgans  La  &  Tex  January 

j,       Texas  &  New  Orl  January 

Southern  Railway..  January 

Ala  Great  South.  January 

Cin  N  O  &  Tex  P.  January' 

Mobile  &  Ohio.. .January 

Georgia  Sou  &  Flai  January 

South  Ry  in  Miss  Januarv 

Spokane  Internat'l.  January 

Spok  Portl  &  Seattle  January 

Staten  Island  R  T__  January 

Tenn  Ala  &  Georgia  1st  wk  Mar 

I  Tennessee   Central .  January 

Term  RRAssnof  StL  January 

St  L  Mer  Bdg  T.  (January 

Texas  &  Pacific 1st  wk  Mar 

Toledo  Peor  A  West  January 
Toledo  St  L  &  West  January 
Ulster  &  Delaware.  January 
Union  Pacific January- 
Oregon  Short  Line  January 
Ore-WashRR&N  Januarv 
Union  RR  (Pa) January 

iJ-*,    -~ January 

Vicks  Shreve  &  Pac  January 

Virginian    RR January 

Wabash  RR January 

Western  Maryland.  Januarv 
Western  Pacific...  Januarv 
Western  Ry  of  Ala.  January- 
Wheel  &  Lake  Erie.  Januarv 
Wirh  Falls  &  N  W.JanuarV 
Yazoo  &  Miss  ValL  January 


$ 

I  101.089   142,833 
6,810,632  5.8 

305.361   158,171 

213,515   131.084 

84.1581   73,293 

1.513,977  1.193,608 

3.435  3,32,5 

182.836!     227  131 


129,675, 
176.2141 
505.691; 
96.640 
121,862 
400,709! 


47.372 

148,130 
457,216 
173,483 
123,160 

32.5,572 


j'  W¥ 1 24il16ii 

5 .900:537  3.505.413 

[0,347.881  3,533,021 
I  233,5571  110043 
2.792,8401.810  293 
'  600,982|  463,463 

267,965;  250.181 
2,069.363  987.810 
/. 336.774  .5,989.365 

793.523  684.203 
o  333.066  2.51.013 
6,100.014:4,787,904 

481.422  336.645 

^111,656   79,087 

7,834,352  6,164,830 

76,837   81,972 

383,405  347;.384 
102.799 

19&**9 W  30,lIi 

302,043 

1,124.46.5 

9,332 

343,829 

459,308 

4.156.899 

,  5=4-A^   368,564 

7.3/7,2744,479.031 

L  104,722,   80,274 

2.473.433  1.262  026 

115,2841  127,529 

120,5461  100.850 

I  100.5021  131.745 

122,2o5|  133.148 

224.437   94.566 

84,4831   73.323 

5.950,98lU,498.571 
760,371  412,349 
446,806  230,414 
327,564   309,969 


230.563 

5,803,741 

91 ,089 

99,464 

999,277 

516,044 
99.623 

349.573 
3.340,298 

167.743 


201,156 
4,409,517 

80,391 1 
144.458' 
903,075 
640,827 

7'  ,129 

378,505 

2.529,137 

82,828 


,vtMumMBm»jm 


,  370.881.  368.397! 
1,815, 652  1, 744, 228 

?§2-S35i  726,648, 

192,978  16S.5981 

338,082  311,095 

696.359!  595.357 

o80,960l  562.360, 

813,239      o44,012        813,239 
850,755    " 
980,591 
266.776 
121, 49S, 

65,428 
737,832 

73.968! 
2.370 
127,119' 
252,314' 
202,432! 
446,020 

93,589 
399,433; 

51,026[ 


1,511,117 
1,215,144 
408.907! 
145,357 
77,707 
553,084 
184,507, 
3,016 
243.038 
300,711 
255,875 
559,294 
161,733 
I     575,623i 
57,9891 
8.594.474  5,823.940 
12.945.533  2,413,593 
12,033,603  1,644,525 
582,956      304,459 
101.670,     115,208 
I     271. 586      200,754 
I     957,410,     665,128 
j3.741. 718  2.345,367 
11.331. 668!     918  821 
870.857     858292 
i     225,899      182,440 
I     7/9,417:     681.232 
131,65.5        87,698 
11.860.167  1.512:501 


4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d    week 

t  Road 


Dec 
Jan 
Jan 

Jan 
Jan 
Feb 
Feb 
Feb 
Feb 


(14  roads).. 

(13  roads).. 

(12  roads).. 

(14  roads). - 

(14  roads).. 

(14  roads).. 

(14  roads).. 

(14  roads). . 

-     (14  roads).. 

Mar   (14  roads). 

Mar  (  fl  roads)„. 

ceased  to  operate 


10,698. 6601 
5.257.043! 
6.073.616' 
6.810.241 

10.082.381 

6. 091. .560 

--I     6.611,679 

—  6.422.429 

—  6.812.647 

—  6.124,280 
—I    5.723.677^ 
all  steam  lines 


8.136.132 

4.280.891, 
4.701.322 
4.96VN1 
7,814.588 
4,638,628 
5.132,672 
5.316,165 
5,606,328 
5.682,239 
5.103,961_ 
Dec.  31  1918 


+2.562.528 

+976.152 

+  1.372.294 

+  1,842.157 

+  2.267.793 

+  1.452.932 

+  1.479,007 

+  1.106,264 

+  1.206.319 

+442.041 

+619.716 

*  We  no 


31.49 
22.80 
29.19 
37.09 
28.87 
31  32 
28.80 
20.81 
21.52 
7.78 
12.14  ij 
longer 


Cur. 
.238 

233 
.230 
.220 

231 


Mileage 
March .  . . 

April 

May.  . 

June 

July 

August 230 

September.  232 

October 230 

November.. 232 
December  ..232 
January 232 

include  Mexican 


Yr.  Prev 

.891  237 

.734  232 

.355  228 

,303  219 

.700  230 

.743  230 

.186  232 

.184  230 

,274  232 

,774  232 

,655  233 
roads  in 


463  285.776.203  260 
2.5.5369.409.895  319 
.892,374  237  097  342 
294  363.165.528  323 
.570  463.684.172  346 
.015  4^«.269,.S56  362 
.37«!487. 140.781  357 
.576  484.824,750  377 
,2o9  438.602.283  356 
,399  438.365,327  335 
,199  395,552,020  284 
any  of  our  totals^ 


$ 

627.752 
274.981 
.146.096 
.163.161 
.022.857 
.509.561 
,772.850 
,867.933 
438.875 
607,571 
131,201 


+  25.148,451 
+  50. 134. 9]  4 
-  32.091.00] 

~40.002.412 
+  117661315 

+  135759,795 
+  129367,931 
+  1069.56.817 
+  82,163.408 
+102757756 
+  111420.819 


9.65 
15.70 

9.38 
12.38 
34.00 
37.45 
36.16 
28.30 
23.06 
30.62 
39.22 
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Latest  Gross  Earnings  by  Weeks.— In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  March.  The  table  covers  9  roads  and  shows  12.14% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  week  of  March .               1919. 

1918.      ;  Increase. 

Decrease. 

Ann  Arbor           -      --          80,044 

$                  $ 
60,929        19. 115 

342,540       

1.147,790     250,196 

2.496,000      149,000 

210.148        11,901 

846,554'    312.783 

1 

$ 

Buffalo  Rochester  &  Pittsburgh!       219,261 

Canadian  National  Railways :   1,397,986 

Canadian  Pacific 1  2,645,000 

Colorado  &  Southern ...        222,049 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western     ...       1,159,337 

Detroit  Gr  Hav  &  Milw 

Canada  Atlantic J, 

123,279 



Total  (9 roads) 1  5,723,677 

5,103.961      742,995 
!     619.716 

123,279 

Net  increase  (12.14%) ;      

For  the  first  week  of  March  our  final  settlement  covers 
14  roads  and  shows  7.78%  increase  in  the  aggregate  over 
the  same  week  last  year. 


First  week  of  March. 

1919. 

1918. 

Increase. 

Decrease. 

Previously  reported  (10  roads). 
Duluth  South  Shore  &  Atl 

$ 

5.482,764 

63,795 

14,992 

3,435 

559,294 

5.140,138 

70.088 

22,068 

3,325 

446,620 

$ 
622,407 

110 
112,674 

$ 
279,781 
6,293 
7,076 

Nevada-California-Oregon 

6,124,280    5,682,239 

735,191 
442.041 

293,150 

Net  increase  (7.78%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings Net  Earnings 

Current      ^Previous        Current        Previous 
Roads.  Year.       '     Year.  Year.  \ear. 

Atch  Top  &  S  Fe  System — 

Panhandle  &  S  Fe.b.-Jan 
Bklyn  East  Dist  Term.b  Jan 

Georgia  &  Florida  .b Jan 

Louis  Ry  &  Nav  Co.b Jan 

Midland    Terminal.b Jan 

Missouri  &  Nor  Ark.b.-Jan 

Montour,  b Jan 

Phila  Beth  &  New  Eng  b  Jan 
Pitts  Shaw  &  Nor.b Jan 


403,437 

454,174  defl36,189 

104,214 

65,863 

53,206 

def47,928 

def2,976 

78.846 

85,342 

defl6,052 

5,429 

273,245 

207,839 

defl0,273 

41,995 

50,727 

* 

18,791 

* 

139,885 

93,487 

def51.794 

def6,057 

84,158 

73.293 

def30.588 

defl6,310 

115,284 

127,529 

23,391 

21,556 

100,502 

131,745 

defl9,457 

defl7,497 

b  Net  earnings  here  given  are  before  the  deduction  of  taxes. 
*  Road  not  operated  during    1918. 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  or  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month . 


Current 
Year. 


AdirondackElPowCo  January 
Alabama  Power  Co..  January 
ftAmer  Pow  &  Lt  Co. 'January 

Atlantic  Shore  Ry (February 

Aurora  Elgin  &  Chic.  January 
Bangor  Ry  &  Electric  December 
Baton  Rouge  Elec  Co  January 
Blackstone  V  G  &  El.  January 
dBrazilian  Trac  L  &  P  December 
Brock  &  Plym  St  Ry.  January 
g  Bklyn  RapTranS yst  October 
Cape  Breton  Elec  Co  January 
Cent  Miss  V  El  Prop.  December 
Chattanooga  Ry  &  Lt  December 

Cities  Service  Co January 

Cleve  Painesv  &  East  December 
(/Columbia  Gas  &  El.  December 
Columbus  (Ga)  El  Co  January 
Colum  (O)  Ry,  P  &  L  December 
Com'w'th  P.  Ry  &  Lt  January 
Connecticut  Pow  Co.  January 
Consum  Pow  (Mich)  _  December 
Cumb  Co  (Me)  P  &  L  December 
Dayton  Pow  &  Light  February 

Detroit  Edison February 

oDetroit  United  Lines  January 
Duluth-Supcrior  Trac  January 
East  St  Louis  &  Sub.  December 
Eastern  Texas  Elec.  December 
p  El  Paso  Electric  Co  January 
Fall  River  Gas  Works  January 

Federal  Lt  &  Trac December 

Ft  Worth  Pow  &  Lt.  .  January 
Galv-Hous  Elec  Co..  January 
0  Georgia  L,  P  &  Rys  December 
Graud  Rapids  Ry  Co  December 
o  Great  West  Pow  Sys  January 
Harrisburg  Railways    December 
Havana  El  Ry.  L  &  P  December 
Honolulu  R  T  &  Land  January 
Houghton  Co  El  L  Co  January 
Houghton  Co  Tr  Co.  January 
6  Hudson  &  Manhat.  November 

Ulinois  Traction January 

Interboro  Rap  Tran.  January 
Jacksonville  Trac  Co  January 
Keokuk  Electric  Co.  January 
Key  West  Electric  Co  January 
Lake  Shore  Elec  Ry.  December 
Lewist  Aug  &  Waterv  December 
Long  Island  Electric.  October 
Louisville   Railway..  December 
Lowell  Electric  Corp.  January 
Manhat  Bdge  3c   Line  October 
a  Milw  El  Ry  &  Lt  Co  February 
Mlssisslp  Rlv  Pow  Co  December 
Montreal  L,  H  &  P..  October 
Nashville  Ry  &  Light  December 
New  England  Power.  January 
NewpN&HRy.G&E  November 
Nevada-Oal  Kl  Corp    October 
N  Y  &  Long  Island..  October 
N  Y  &  North  Shore..  October 

N  Y  &  Querns  Co October 

Now  York  Railways.  December 
Northampton  Trac.  December 
Northern  Ohio  Elec.  January 

North  Texas  Elec January 

Ocean  Electric  (L  I>.  October 


148,772 

269,141 

1398,795 

10,850 

186,780 

82,935 

31,272 

235,183 

/8531000 

8,774 

2490.780 

52,190 

30,700 

177,162 

1853,598 

41,730 

1123.844 

121,785 

417,737 

2149,554 

110,682 

691.601 

286,401 

247,207 


166,698 

205,322 

1163.848 

8,261 

183,518 

83.790 

21,530 

186,695 

/8069000 

7,559 

2552.117 

41,428 

29,258 

132.286 

2031,462 

42,944 

1125,086 

108,978 

385.269 

1700,470 

81.913 

573.444 

249,608 

193,186 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1309,879  1142,497 
1747,883:1406,271 
148,669  140,971 
406,855  357.987 
111.506;  85.478 
127,963!  114,360 
63.035      53,841 


337.559 
119,881 
242,487 
118,847 
117,650 
425.749 
135,264 
709,891 

60,059 

44,713 

24  455 
569'.259i  527,250 
1461, 036' 1234, 267 
3813,648  3569,021 


85,868 

26.709 

19,589 

200,636 

79,624 

16,693 

333.899 

95,954 

12.374 

1157,350 

186.906 

970,106 

277.227 

318,033 

230.308 

176.641 

42.636 

12.829 

83.675 

979.862 

21.980 

000.191 

244.490 

7.880 


148.772 

269,141 

1,398,795 

22,456 

186.780 

923,122 

31.272 

235,183 

/101894000 

8,774 

26.227,664 

52,190 

339.076 

1.843.947 

1,853,598 

553,360 

11.451.863 

121,785 

4,264,485 

2.149,554 

110.682 

6,608,100 

3,226,900 

518,832 

2,780,558 

1,747,883 

148,669 

4.215,887 

1,131,753 

127,963 

63,035 

3.497.231 

119,881 

242,487 

1,225,671 

1.278.348 

425.749 

1,325,181 

8.176,545 

60,059 

44,713 

24,455 

6,032,741 

1,461,036 

3,813,648 

85,868 

26.709 

19,589 

2,189,324 

894,784 

195.766 

3,711,446 

95,954 

119,476 

2,391,268 

2.213,392 

6.297,130 

2,866,213 

318,033 

1,996.921 

1.844.277 

420,251 

127.545 

805,675 

918.775  11.212,760 

19.117   236,662 

548.392   696, 194 

250,312   244,490 

7.503!   144 .001' 


307.865 

119,818 

194,183 

103.884 

117,238 

365,273 

112,829 

673.789 

58,356 

41,082 

29,423 


65,557 

21,866 

13,775 

167,572 

62.331 

18.194 

291,955 

68,270 

11,569 

930,901 

158.989 

905.216 

223,117 

261,359 

142,032 

167.784 

47.519 

14.910 

77.764 


Previous 
Year. 


166,698 

205,322 

1,163,848 

19,093 

183.518 

886,120 

21,530 

186,695 

/92200.000 

7,559 

25,720,253 

41,428 

311.630 

1,356.732 

2.031,462 

539,108 

10.865.673 

108.978 

4.024.186 

1,700.470 

81.913 

5,775.371 

3,081.927 

388,663 

2,420,263 

1,406,271 

140.971 

3.692.472 

938.074 

114,360 

53,841 

2,867,310 

119,818 

194,183 

1,093.412 

1.303.860 

365.273 

1,186,731 

6.989.599 

58,356 

41,082 

29,423 

5.596.927 

1,234,267 

3,569,021 

65.557 

21.866 

13.775 

1,785.012 

898H373 

219.104 

3,284,984 

68,270 

103,609 

1,898.935 

1.976,461 

4.822.709 

2.458.321 

261.359 

1.223.444 

1.676.290 

397,578 

143,655 

952,420 

12,406,651 

217.058 

548.392 

250,312 

145.015 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Current    Previousi 
Year.        Year.    I 


Pacific  Gas  &  Elec [October 

Pacific  Power  &  Light  January 
Pensacola  Electric  Co  January 
Phila  Rapid  Transit-  (November 

Phila  &  Western February 

Portland  Gas  &  Coke  January 
Port  (Ore)  Ry  ,L&PCo.  J  December 
Porto  Rico  Rail wavs.  January 
Richmond  Lt  &  RR.|October 
St  L  Rocky  Mt  &  Pac  December 
Santiago  Kl  Lt  &  Tr.l  December 
Savannah  Electric  Co  January 
Second  Avenue  (Rec)  October 
Southern  Boulevard.  October 
Southern  Cal  Edison.  January 
Staten  Isld  Midland. [October 
Tampa  Electric  Co..  January 

Tennessee  Power December 

Tenn  Ry.  Lt  &  P  Co.  I  December 
Texas  Power  &  Lt  Co  January 
Third  Avenue  St/s/emiJanuary 
D  D  E  B  &  B  RR..  I  October 
42dStM&StNARy|Oc-tober 
Union  Ry  Co  (NYC)  j  October 
Yonkers  Railroad.  I  October 
N  Y  City  Inter  Ryi  October 

Belt  Line  Ry ,  October 

Third  Avenue October 

Twin  City  Rap  Tran .1  January 
Virginia  Ry  &  Power.  February 
Wash  Bait  &  Annap.  January 
Westchester  Electric.  | October 

York  Railways February 

Youngstown  &  Ohio.  January 


1910.696 
170,506 

50,496 
2764.923 

48,915 
190.029 
744,002 

90,038 

33.249 
378.985 

53,502 
114,115 

68,478 

18,629 
800,493 

20,728 
104.648 
243.532 
607.241 
311,204 
800.552 

40,280 
131.613 
217,034 

66,227 

55,108 

44,079 
303.285 
874,584 
688,288 
204.345 

42.390 
109,479 

37,300 


Current 
Year. 


1619, 

153 

37, 

2512 

40 

131, 

594 

82 

34 

422, 

56 

93, 

75 

18 

663 

23 

86, 

146 

447 

278 

748, 

40 

151 

239 

71 

60 

58 

344 

841 

608 

172 

44 

91 

30 


73818, 
062 ' 
1431 
229  28, 

5641 
861 
020  7, 

121 
256 
020!  5, 

459  i 
374 

5  15 
338 
34 1 
831 
4  10 
038 
030 
820 
351 
7  SO 
803 
G'iO 
SOS 
S05 
860 
0  1.5 
725 
730 
■438 
90S 
51 2 
823 


Previous 
Year. 


412.850 
170,506 

50,496 
820.945 

99,838 
190,029 
069,389 

90.038 
372,523 
137,089 
665,250 
114,115 
698,713 
169,557 
800,493 
239,263 
104.648 
237,151 
146.619 
311,204 
800,552 
401,262 
365.743 
231,404 
085.537 
568.880 
480,912 
164,752 
874,584 
413,739 
204.345 
499,739 
227,451 

37,300 


27 


.296.962 

153,062 

37,143 

,104,497 

82,023 

137.861 

,023.510 

82,121 

384.961 

,992,780 
583,594 
93.374 
728.373 
185,370 
663,341 
305.986 
86,449 

,940,124 

.259.049 
278,820 
748.351 
378.896 

,491.853 

,475,238 
691,361 
620,351 
571,969 

,444,283 
841,725 

,224,316 
172,438 
468.308 
189,070 
30,823 


a  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  b  Includes  all  sources  • 
/  E  arnings  given  in  milreis .  g  Includes  constituent  or  subsidiary  companies  • 
h  Subsidiary  companies  only. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings— Net  Earnings 

Currant        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

American  Power  &  Lt  Co 

(subsidiary  cos  only).. Jan  1.398.795  1,163.848  538,537        481,694 

Feb  1  to  Jan  31 13,909,258  11,522,632  5,296.925     4,800,787 

Lincoln  Telcp  &  Teleg.b  Dec      157,523  130.728  32,223            6.995 

Jan  1  to  Dec  31 1.670,083  1.544,833  463,739        458.348 

Mtn  States  Tel  &  Tel.b.Dec      944,547  834,713  206,423        304,492 

Jan  1   to  Dec  31 10,726,399  9,948.711  3,245,662     3,342,093 

New  Eng  Tel  &  Tel. b._ Dec  2,020,889  1,908,594  472,116         522,409 

Jan  1  to  Dec  31 24,586,179  22,649,935  7,136,382     6.055,238 

Philadelphia  Company — 

Nat'l  Gas  Dept.a Jan  1,488,216  1,215,616  936,708        608,914 

Oil  Department.a Jan      105,238  89,738  90,662          61,116 

Coal  Department-a— -Jan        84,154  130,323  18,328            7.559 

El  Lt&  Pow  Dept.a.-Jan  1,138,390  921,780  499,834        228.057 
Street  Ry  Dept  (exclud 

Pittsb  Ry  Co).a..-Jan        53,811  36,906 
Southwestern  Pow  &  Lt  Co 

(subsidiary  cos  only).. Jan      550,107  484,887  195,527 

Feb  1  to  Jan  31 5,757.052  4,736,640  2.103,619 

Utah  Securities  Corpor'n 

(subsidiary  cos  only).. Feb      604,872  580,559  339,939 

Mar  1  to  Feb  28 7,023,478  6,752,222  3,756,878 


11,404       def6,166 


194,754 
2,056,250 


323,869 
3,597,945 


a  Net  earnings  here  given 
b  Net  earnings  here  given 


are  after  deducting  taxes, 
are  before  deducting  taxes. 


Dayton  Power  &        Feb 

Light  Co 
Detroit  Edison  Co     Feb 

2  mos 

Ft  Worth  Power  &    Jan 
Light  Co 

12  mos 

Milwaukee  Electric  Feb 
Ry  &  Light  Co 

2  mos 

Texas  Power  &  Lt     Jan 
Co 

12  mos 


Gross 
Earnings. 

% 

247,207 

193,186 

1,309,879 

1,142.497 

2,780,558 

2.420,264 

119,881 

119,818 

1,305,223 

1.052,698 

1,157,350 

930,901 

*2,391,268 

*1, 898, 935 

311,204 

278,820 

3,280,564 

2,654,437 


Net  after 

Taxes. 

$ 

92,404 

49,489 

377,197 

349,821 

838,466 

738,733 

43,442 

50.706 

583,814 

554,481 

229,076 

139,283 

*455,921 

*276,718 

101,470 

98,653 

1,078,905 

1,015,758 


Fixed 

Charges. 

$ 

42,142 

33,423 

137,936 

97.588 

270.630 

194.405 

16,070 

10,151 

168,518 

121.295 

156.434 

139.057 

*337,700 

♦281,203 

62,904 

53,374 

662,745 

563,227 


Balance, 
Surplus. 

$ 

Z52.632 

X17.170 

239,261 

252.233 

567.836 

544.328 

X28.096 

40.555 

1422.733 

433,186 

280,148 

i782 

x*153,120 

1*3.344 

138.654 

45,279 

x418,109 

452.531 


*  Includes  Milwaukee  Lt. 
x  After  allowing  for  other 


,  Heat  &  Traction  Co.  for  January, 
income  received. 


Gross 
Earnings. 


Philadelphia  & 
Western  Ry  Co 

Feb 

2  mos 

•19 
•18 
'19 
'18 

48,915 
40,564 
99,838 
82,023 

Virginia  Ry  & 
Power  Co 

Feb 
8  mos 

'19 
'18 
"19 
'18 

688.288 

008,730 

5,450,505 

4,808,646 

York  Railways 

Feb 

3  mos 

•19 
'18 
"19 
•18 

109,479 

91.542 

340,599 

292,777 

Net 

Earnings. 

$ 

15,746 

14,865 

31,179 

28,969 

231.937 

291,177 

1,797.468 

2,207,180 

42,963 

43,022 

124,967 

135.415 


Fixed  Chgs 

&  Taxes. 

$ 

14,069 

14.214 

28,127 

28,224 

186,788 

167,387 

1,409.540 

1,271,936 

28.395 

28.146 

85.518 

84.439 


Balance, 
Surpltis. 

1.677 

651 

3,052 

745 

2S0.012 

X133.753 

J490.498 

il. 009,740 

14.568 

14,876 

39.449 

50.976 


x  After  allowing  for  other  income  received. 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 

railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  IS 
publixhed.  The  latest  index  will  be  found  in  the  issue  of 
Feb.  22.     The  next  will  appear  in  that  of  March  29, 
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Canadian  Pacific  Railway. 

(Results  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  report  will  be  cited  fully  another  week. 


-Years  ending  Dec.  31 Years  ending  June  30- 

1918.      1917.      1916.      1915. 


Gross   earnings 

Working  expenses 

Net  earnings 

Fixed  charges 

Pension  fund 

x  To  special  account-. 
Pref.  divs.  (4%  p.  a.). 
Common  divs.  (7%  p. a 

Total  deductions 

Balance,  surplus 


.157,537.698  152, 
-123,035,310  105 
46, 


389,334 
843,316 


34,502,388 

10,177,513 

500.000 

193,977 

3,227,276 

18.200,000 


546,018 
229,143 
500,000 
968,683 
227,276 
200,000 


Special  income. .. 
Com.  divs.  (3%  p 

Balance 

Previous  balance 

Total  surp .  special  inc 


a.).. 


32,298,766 
2,203,622 
Special  Income 
$8. 128. 751  $10, 

7,800,000 7 

$2 
10 


125,103 

,420,915 

Account. 

713,299 

,800,000 


129,481,885 

80,255,965 

49,225,920  ' 

10,306,196 

125,000 

1,923,289 

3,227,276 

1 8j_200,000 

33,781.762 

15,444,158 


98,865,210 

65,290,582 

33,574,628 

10,446,510 

125,000 

1,494.152 

3,219,050 

18,200,000 

"33,484,713 

89,915 


$9,940,955  $10,969,332 
7,800,000      7,800,000 
913,299     $2,140,955     $3,169,332 
922,451       6,266,144       3,096,812 
$14,164,501  $13,835,750     $8,407,099     $6,266,144 


$328,751 
13,835,750 


x  Net  earnings  of  coastal  steamers,  commercial  telegraph  and  news 
department  transferred  to  special  income  account. — V.  108,  p.  2097,  1919. 

Chicago  City  Railway. 

(Report  for  Fiscal  Year  ended  Jan.  31  1919.) 

The  report,  signed  by  Pres.  A.  L.  Busby,  shows  in  subst.: 

During  the  year,  gross  receipts  of  the  Chicago  Surface  Lines  [all  the  lines 
of  the  city]  decreased  $404,535,  while  operating  expenses  increased  $2,630,- 
241,  making  a  decrease  in  residue  receipts  of  $3,034,776.  The  increase 
in  operating  expenses  was  due  to  wage  increases  and  the  increased  cost,  of 
operating  material  and  supplies. 

Effective  Aug.  1  1918,  the  National  War  Labor  Board  awarded  our  em- 
ployees a  wage  increase  amounting  to  $3,700,000  per  year.  This  was  in 
addition  to  the  wage  increase  of  more  than  $1,000,000  per  annum  given  the 
employees  under  the  contract  dated  June  1  1917,  which  ran  for  a  three- 
year  period,  or  until  June  1  1920.  These  two  wage  increases  within  a  period 
of  14  months  made  an  aggregate  wage  increase  of  over  $4,700,000  per  year. 
In  addition  to  these  wage  increases,  the  cost  of  operating  material  and  sup- 
plies has  also  increased  from  50  to  200%. 

After  the  payment  of  operating  expenses  and  bond  interest,  the  net 
income  was  reduced  from  $1,501,385  last  year  to  $846,187  this  year.  The 
item  of  "other  income"  last  year,  amounting  to  $58,358  was  more  than 
balanced  this  year  by  the  loss  of  $82,626  in  the  ordinance  15%  on  new 
construction,  decrease  in  bank  interest,  and  other  miscellaneous  income. 

Three  quarterly  dividends  were  paid,  2%  Mar.  30,  2%  June  29  and  1% 
Sept.  30.  As  a  result  of  this  situation,  decreasing  gross  and  an  enormous 
increase  in  operating  expenses,  this  company  for  the  first  time  in  60  years 
failed  to  declare  its  quarterly  dividend  due  Dec.  31  last. 

Following  the  award  of  the  War  Labor  Board,  the  company,  in  connec- 
tion with  the  other  surface  lines  companies,  applied  to  the  State  P.  U. 
Commission  for  a  7-cent  fare.  The  first  hearing  was  on  Dec.  10  1918, 
and  our  case  was  taken  under  advisement  on  Feb.  14  1919.  We  are  now 
awaiting  a  decision. 

At  the  present  time  the  company  is  not  earning  the  5%  interest  fixed 
by  ordinance  on  its  purchase  price.  It  should  be  remembered  in  this  con- 
nection that  the  statement  of  net  earnings  does  not  reflect  the  full  result 
of  the  second  ivage  increase  which  was  effective  only  during  the  last  six 
months  of  the  year,  and  that  the  company  is  now  operating  at  an  annual 
loss  far  heavier  than  that  indicated  by  the  above  figures.  The  only  relief 
possible  is  through  additional  revenue  from  an  increase  in  fares. 

The  company,  being  unable  to  sell  bonds  owing  to  war  conditions,  bor- 
rowed last  year  $1,200,000  to  meet  capital  expenditures,  and  this  year  bor- 
rowed $500,000  in  order  to  make  improvements,  so  that  the  company  has 
borrowed  a  total  of  $1 ,700,000  from  Chicago  banks  on  notes  of  the  company 
which  are  secured  by  $1,700,000  of  the  company's  1st  M.  bonds.  [The 
amount  earned  on  the  capital  stock  was  4.70% ,  against  8.34%  the  previous 
year.] 

We  have  built  one  extension  of  2.75  miles  at  the  request  of  the  TJ.  S. 
Government  with  funds  loaned  by  the  U.  S.  Housing  Corporation.  Total 
miles  of  single  track  Jan.  31  332.37  miles. 

RESULTS  OF  ALL  CHICAGO  SURFACE  LINES  FOR  JAN.  31  YEARS. 

1918-19.  1917-18.  1916-17. 

Gross  earnings $34,710,097  $35,114,633  $34,789,636 

Operating  expenses .   25,731,937     23,101,696     21,743,523 

Residue  receipts $8,978,160  $12,012,937  $13,046,113 

Chicago  Railways  (60%) 5,386,896     $7,207,762     $7,827,668 

South  Side  Lines  (40%) 3,591,264       4,805,175       5,218,445 

INCOME  ACCOUNT  OF  CHICAGO  CITY  RAILWAY,  ETC.,  FOR  YEAR 
ENDING  JANUARY  31. 


1918-19. 

South  Side  Lines  (40%) $3,591,264 

x  Joint  account,  exp.,  &c 3,580.613 

Net  earnings $10,650 

City's  proportion,  55%  ,  as  per  ord'ee 5,857 

Co.'s  proportion,  45% ,  as  per  ord'ee.  $4,792 

Interest  on  capital  investment 2,668,657 

Income  from  operation $2,673 ,450 

Other  income  (net) .  deb .72, 046 

Net  income 


1917-18. 

$4,805,175 

3,661,805 

$1,143,369 

628,853 

$514,516 

2,623,510 

$3,138,026 

58,358 


1916-17. 

$5,218,445 

3,616,023 

$1,602,422 

881,332 

$721,090 

2,558,168 

$3,279,257 

88,245 


1,196,385 
$1,695,000 


5,367,502 
$1,617,792 


$2,601,404 

Interest  on  bonds 1,755,217 

Dividends (5%)900, 160(8^)1575000(9  M)1665000 

Balance,  surplus  or  deficit def. $53,973   def.$73,615   sur.$84,710 

x  Includes  interest  on  capital  investment  of  Chicago  City  Ry.  and  Calu- 
met &  South  Chicago  Ry.  and  net  earnings  of  Southern  Street  Ry. 

BALANCE  SHEET  JAN.  31. 

1919.  1918.       I                                           1919.  1918. 

Assets —                      S  $               Liabilities —                S  $ 

Pur.  price  of  prop.  ;  Capital   stock 18,000,000  18,000,000 

in  terms  of  ord.53,741,033  53,096,306    1st  M.  5  %  gold  bds.33,900,000  33,900,000 

Accounts  receiv.-         S1.371  55.5S5    *Notes  payable...   1,700.000  1,200,000 

Real  estate 13,648  13,648  I  Acc'ts  pav.,  &c...   1,058,322  894,252 

Cash  on  hand 872,308  933,327  :  Total  sur.  Jan.  31.         50,639  104,613 


Total 54,708.961   54,098,8661      Total 54,708,961   54,098,866 


*  Secured  by  $1,200,000  bonds  deposited  prior  to  Jan.  31  1919  and  $500,- 
000  deposited  subsequently. — V.  107,  p.  2475. 

Republic  Rubber  Corporation,  Youngstown,  O. 

(First  Annual  Report — Year  ended  Dec.  31  1918.) 
On  a  subsequent  page  will  be  found  the  first  annual  report 
of  this  consolidated  company,  incorporated  under  the  laws 
of  New  York  State  on  Oct.  6  1917,  and  having  its  principal 
offices  in  New  York  City  and  factories  in  Youngstown  and 
Canton,  O.  The  report  includes  a  statement  by  the  Presi- 
dent Guy  E.  Norwood,  the  balance  sheet  of  Dec.  31,  the 
surplus  account  and  also  the  profit  and  loss  account  for  the 
year  1918,  the  latter  showing  gross  sales  of  $15,749,628. 

CIn  addition  to  its  line  of  rubber  tires,  (shoes  and  tubes),  the  company 
manufactures:  (a)  rubber  belting:  transmission,  conveyor,  elevator,  (b) 
Hose:  steam,  acid,  air,  water,  garden,  fire,  suction,  &c.  (c)  Packing: 
sheet  packing  for  all  kinds  of  work:  also  piston  and  pump  packings,  (d) 
Molded  goods:  pump  valves,  bumpers,  rings,  diaphragms,  swab  and  packer 
rubbers,  tvpevriter  platens,  &c. 

F4>Full  particulars  regarding  the  organization  of  the  company,  &c,  will  b9 
found  in  V.  105,  p.  1622.  2279;  V.  107,  p.  807,  2295.— V.  108,  p.  978. 


American  International  Corporation,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
On  a  subsequent  page  will  be  found  the  remarks  of  Presi- 
dent Charles  A.  Stone,  along  with  the  consolidated  balance 
sheet  and  income  account  for  the  late  fiscal  year. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1918. 

Earnings  from  operation $5,388,228 

Interest  and  dividends  received 2,458,319 


Total  income $7,846,547 

Interest $260,403 

Domestic  and  foreign  taxes 876,310 

Miscellaneous  expenses 2,993,455 


Net  earnings $3,716,379 

x  Preferred  dividends 1    1,817,325 

x  Common  dividends ] 


1917. 

$3,803,915 

3.026,480 

$6,830,394 

$102,777 

403.762 

2,577,733 

$3,746,122 
1,574,175 


1916. 
$3,337,450 
502,427 

$3,839,877 

"447~,656 
908,278 

$2,483,943 
375,000 


Balance,  surplus $1,899,054     $2,171,947     $2,108,943 

Previous  balance sur3,507,513surl,923,539       dcfl9,024 


Total $5,406,567 

Sundry  adjustments 101,926 

Surplus  balance  of  acquired  cos Cr. y438,769 


$4,095,486 
587,973 


$2,089,919 
166,380 


Total  surplus $5,743,410     $3,507,513     $1,923,539 

x  In  1918  paid  $3  60  on  both  the  pref.  and  com.  stock,  compared  with 
$3  12  in  1917  and  75  cents  each  in   1916. 

y  All  the  stock  of  Carter,  Macy  &  Co.,  Inc.,  and  the  Rosin  &  Turpentine 
Export  Co.  having  been  acquired  by  the  American  International  Corpora- 
tion, the  surplus  accounts  of  these  companies  are  now  included  in  the 
consolidated  statements. 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1918.  1917. 

Real  estate 2,040,255     1,732,583 

Bonds  and  stocks.27,847,508  27,313,579 

Cash  &  call  loans. a  1,419,235     2,153,096 

Inventories  of  mer- 
chandise  7,474,400     2,222,700 

Acc'ts  receivable  & 

sundry  advances  3,394,493 

Int.  accr'd  receiv.      128,812 

Working  <fe  deterred 

assets 1,557,001 


3,086,634 
125,374 


472,049 


1917. 
570.000 


1918. 

Liabilities —  S 

Pref  .stk .  ,paid  up  (60)  .570 ,000 
Com.  stk.,  490,000 

shares — 

Paid  up  (60%). 29,400,000  29,400,000 
Notes  &  accounts 

receivable 6,364.390     2,789,216 

Reserve  for  taxes.   1,783,903        839,286 
Profit  &  loss,  surp. 

as    per    Income 

account  above..   5,743,410     3,507,513 


Total .43,861,703  37.106,015       Total 43,861,703  37,106,015 

a  After  deducting  $219,654  branch  office  cash  in  transit. 

The  corporation  in  its  February  "Bulletin,"  a  32-page 
pamphlet  describes  several  new  activities,  viz.: 

(1)  G.  Amsinck  &  Co.,  for  many  years  past,  until  the  management  was 
acquired  by  the  American  International,  a  leading  German  exporting  and 
commission  house  reaching  the  principal  markets  of  South  and  Central 
America,  with  three  special  departments  for  export:  (a)  dry  goods;  (6) 
electrical:  (c)  engineering. 

(2)  Italian-American  Society  of  Investigation,  formed  with  a  capital  of 
1,000,000  lire,  in  conjunction  with  one  of  the  leading  banks  in  Rome 
(Banca  di  Sconto)  for  a  general  study  of  the  Italian  situation  with  a  view 
to  American  co-operation   in   Italian  commerce  and  industry. 

(3)  Rosin  &  Turpentine  Export  Co.,  organized  in  1916. 

(4)  American  Balsa  Co.,  Inc.,  manufacturers  of  various  marine  life- 
saving  appliances,  such  as  life-boats  and  rafts,  mechanical  davits,  &c. 

Considerable  information  is  also  furnished  regarding  the  Machinery 
Export  Department,  the  American  International  Steel  Corp.,  the  Pacific 
Mail  SS.  Co.,  New  York  Shipbuilding  Corp.,  American  International 
Shipbuilding  Corp.,  and  Carter,  Macy  &  Co.,  Inc.,  the  tea  house. 

A  supplementary  bulletin  contains  pictures  of  the  Hog  Island  shipyard 
development  as  it  was  Jan.  24  1919,  compared  with  the  status  on  Sept.  30 
1917,  when  the  Government  contract  was  signed,  together  with  some 
expressions  of  opinion  by  distinguished  visitors  regarding  the  work  at  Hog 
Island,  extracted  from  testimony  presented  to  the  U.  S.  Senate  Committee 
on  Commerce. — V.  108.  p.  582. 

Southern  California  Edison  Co. 

(23rd  Annual  Report — Year  ending  Dec.  31  1918.) 
The  remarks  of  President  W.  A.  Brackenridge  and  also  the 
results  for  1918,  the  balance  sheet  of  Dec.  31  1918,  and  other 
data,  will  be  found  on  subsequent  pages. 

INSTALLATTON  AND  INCOME  ACCOUNT  CAL.   YEARS. 


1917. 

3,090,764 

195,321 

6,672 

326,930 

Not  stated 

13,918 

$6,885,150 
2,459,955 

$4,245,195 
1,913,253 

$2,511,942 
687.652 

$3,199,594 

$1,000,000 


1916. 


2,055,723 
124,019 


160,358 
1,868 
5,072 

$5,034,250 
2,234.233 

$2,800,016 
1,004,015 

$1,796,001 
313,635 


$2,109,636 
$650,000 
Cr.  128,289 
(7)280,000(6 '4)250,000 

(5)601,495     

(7)705,068(6)4)650,272 
$1,421,984 
$687,652 


1915. 

1,925,445 

116,768 

15,964 

143,670 

1.959 

128 

$4,933,116 

2,218,618 

$2,714,498 

1,003,180 

$1,711,312 

230,948 

$1,942,260 

$700,000 

64,625 

(6)240,000 


Installation  Dec.  31—         1918. 
Ineandescents     (50-watt 

equivalent) 3,215,132 

Meters — Electric 201  ,129 

Gas 6,904 

Motors,  h.  p 364,954 

Arcs  (all) Notstated 

Electric  ranges IS, 867 

Results — 

Gross   earnings $8,735. l.iS 

Oper.  exp.,  taxes,  &c 3,348,424 

Net  earnings $5,387,034 

Int.  <fc  amortization 2,943,569 

Balance $2,443,466 

Previous  surpl us 613,030 

Total $3,056,496 

Reserve  for  depreciation      $500,000 

Miscellaneous 

First  pref.  dividends. _(7%)2S0, 000 
Second  pref.  dividents_(5%)601,495 
Common    dividends, (7%)  1.106.518 

Total   deductions $2,488,013 

Total  prof.&  loss  surplus  $568,483 
—V.  108,  p.  1065. 

Computing-Tabulating-Recording  Co. 

(7th  Annual  Report — Year  ending  Dec.  51  1918.) 
The  remarks  of  President  Thomas  J.  Watson  along  with 
the  consolidated  income  account  for  the  calendar  year  1917 
and  consolidated  balance  sheet  as  of  Dec.  31  1918  will  be 
found    on    subsequent    pages. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEAR. 

1918.  1917.  1916.  1915. 

Proportion  of  net  profits 

of  subsid.  cos $2,861,602f  Notshown     $2,163,720 

.Maint.,    deprec.   and  re-  i     in  report  ] 

serve  (doubtful  accts.)-       727,2651     for  1917.   [ 


$2,586,564 
$613,030 


(6)624,000 

$1,628,625 

$313,635 


467,973 


$1,549,874 
403,959 


$1,915,746     $1,695,747     $1,145,915 


(y) 
347,389 
282,963 


$144,521 
344,373 


$58,461 
396.760 


Remainder x$2,134,337 

Exp.  C.-T.-R.  Co.,  after 

deducting  int.  rec.  on 

loans,  treas.  bonds,  &c.        (y) 
Int.  on  6%  sink.  fd.  bds.     z346,531 
Income  &  exc.  prof.  tax..  See  note 
Reorganization  expenses.       210,856 
Divs.  on  C.-T.-R.  stock. (4)419,222 

Balance,  surplus $1,127,728         $866,633         $788,562         $890,694 

x  After  deducting  also  expenses  C.-T.-R.  Co.,  &c.     y  Compare  footnote  x 

z  After  crediting  in  1918  $25,965  interest  on  treasury  bonds. 

*  No  allowance  has  been  made  for  1918  Federal  income  and  excess  profits 

taxes,  the  amounts  of  which  have  not  been  finally  determined. 


(4)418.962      (4)418,292 
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CONSOLIDATED 
1918. 

Assets —  S 

Plants,    good-will, 

patents,  &C-..al6,956,861 
Prep'd  insur.,  &c.        36,949 

Cash 508,713 

Notes  &  accts.  rec. 

(less  reserve)..-  2,911,959 
Inv'tories  (at  cost)  2,975,1 13 
Invest,  securities.  260,033 
Sinking  fund 200,144 


BALANCE  SHEET  DECEMBER    31. 


1917. 


16,910,313 

39,334 

511,763 

2,519.550 

2,240,139 

73,092 

32 


Total  . 


1918. 

Liabilities —  S 

Capital  stock 10,482,700  10 

Bonded  debt 6,217,000     6 

Notes  &  accounts, 

taxes  accr'd.&c.  1,804,019 
Accrued  bond  int.  184,185 
Div .  due  Jan .  10.  .  104 ,807 
Cap.  stock  &  surp 

of  subsid.  cos.- 


482,700 
003,000 

,434,955 
176,010 
104,809 


b227,212 


107,665 
Undivided  surplus  *4,829,849  *3,985,084 


23,849,772  22,294,223        Total 23,849,772  22,294,223 

a  Includes  plants,  property,  equipment,  machines,  patents,  and  good 
will,  after  deducting  surplus  of  subsidiary  companies  acquired  at  organisa- 
tion, $19,489,492  in  1918.  less  $2, 532, 631  for  reserves,  b  Not  owned  by 
C.-T.-R.  Co.  *  See  footnote  *  under  "income  account"  above. — V.  107 
p.  2378. 

Consolidation  Coal  Co. 

(55th  Annual  Report — Year  ending  Dec.  31  1918.) 
On  subsequent  pages  will  be  found  the  remarks  of  President 
J.  H.  Wheelwright,  together  with  the  tonnage  and  other 
statistics,  the  income  account  for  the  calendar  year  1918  and 
also  the  balance  sheet  as  of  Dec.  31  1918. 

Coal  Mined  by  the  Company  by  Divisions  (.Net  Tons) . 
Maryland.      W.  Va.         Penna.       Mill  Cr.     Elkhorn.  Total. 

.1,067.753  3,564,975  1,327,100  392,259  1,700,923  8,053,010 
4,159,923  1,496,920  465,710  2.122.502  9,533,543 
4,866,851  1,484.140  563,002  2.511,427  11,107,684 
5,208,079  1,923,487  602,025  1,727.451  11,722,383 
5,215,437  1,952,750  514,306  1,090.098  11,154,987 
5,125,662     1,957,862     585,648         255,372     10,347,100 

4,306,369     1,872,236     511,329      9,219,732 

5,967,877     1,921,777       10,495,110 

The  coal  mined  by  lessees  in  1918  aggregated  792,947  net  tons,  against 
835,355  net  tons  in  1917.  Coke  manufactured  by  company,  186,385  net 
tons,  against  175.129  net  tons  in  1917. 

RESULTS  FOR   YEARS  ENDING  DEC.   31    {INCL.   SUBSIDIARIES). 

1918.  1917.  1916.  1915. 

Gross  earn»..  all  sources_$26, 148, 895  $26,113,204  $17,342,366  $15,617,968 
Oper.  exp.,  ord.tax.,&c.$17,641,497  $13,320,855  $10,701,369  $11,175,117 

Depreciation 919,717  953,531  435,562  438,053 

Depletion 432,512  501,857  


1918- 

1917.-1,288,488 

1916.-1,682,264 

1915.-2,263,341 

1913.-2,382.387 

1912.-2.422,556 

1911.-2.439,798 

1910- -2,605.456 


Net  earnings $7,155,169  $11,336,961     $6,205,435     $4,004,798 

Int.  on  fund,  debt,  &C-.  $1,375,668     $1,334,670     $1,799,000     $1,208,020 

Sk.fd.  Cons.  Coal  bonds 330,879  261,097 

Reserve  for  income  and 

excess  profits  tax 770,810       1,491,067        

Cash  dividends (6)2,410,046  (9)3,121,290  (6)1,500,781  (6)1,500,000 


Total  deductions $4,556,524 

Balance,  surplus $2,598,645 

Previous  surplus 55,023,137 


$5,947,028 
$5,389,933 
12,625,525 


$3,630,661  $2,969,117 
$2,574,774  $1,035,681 
10,160,617       9,213,328 


Total. $57,621,782  $18,015,458  $12,735,391   $10,249,009 

Dividend  in  stock. x(14%)4, 937, 002  (5)1,671,780        

Adjustment  of  accounts        341,263           246.513           109,866             88,392 
Donation  war  work  fund         150,000        


Balance $5,428,265  $16,097,165  $12,625,525  $10,160,617 

Revaluation  of  coal  lands 
as  of  Mar.  1  1913.  less 

adjustments x38, 925,972        


Total  p.  &1.  surplus.. $52, 193, 517x$55,023, 137  $12,625,525  $10,160,617 


x  A  dividend  of  14%  in  stock  ($4,916,982)  was  declared,  payable  to 
holders  of  record  March  30  1918  out  of  special  surplus  arising  from  re- 
valuation of  the  coal  lands,     y  Includes  special  surplus  Dec.  31  1917. 

COMBINED 
1918 
Assets —  $ 

Property  ace' t. a  97,125 

Adv.  payra'ts  on 

coal  land  pur.     2,543 

Stock    reserved 

conversion, &e  b9,794 

Stocks  allied  cos.  ci,027 

Other  in vestra'ts        744 

Sinking  funds.. 

Bonds  in  treas'y 

Sec.pur.  &  held. 

Liberty  bonds.. 
do     for  empl. 

Coal  and  coke.  . 

Mat'ls,supp.,&c. 

Bills  receivable. 

Accts.  receivable 

Cash  in  bka.,&c. 

Cash    for    bond 
int.  &  div.  due 

Cash    for    roy- 
alties   

Deferred  items. 


1,301 
6,157 

930 
2,158 

407 

429 
2,398 

384 
6,111 
1,775 


GENERAL   BALANCE   SHEET  DEC.    31. 

1917.  1918.               1917 

$                Liabilities —  $                     $ 

306     95,882,696   Capital   stock. e  50,000,000     45,000 

Outstanding  .  — See  foot-note  "d' 

702       2,544,003   Bonded  debt.e.  27,302,000     26,170 

Convertible  6s. .  5,873,500       6,028 

696   Car  trusts,  &c..  1,365            77 

095  Accts.  payable.  1,048,773          836 

418    Pay-roll 283,979           305 

404   Int.  coup.&divs.  115,780            75 

000   Bond  int.  accr'd  366,406          373 

294   Sink,  funds  accr.  124,110           142 

400  Ord.  taxes  accr.  

276   Accr.  Fed. inc.  & 

785   exc.  prof.  tax.  770,809 

835  Div.pay.Jan.31.  602,937 

368   Extra  cash  div.       (3" 

584    Individ.  &  COS..  853,023 

217   Insurance  res..  118,890 

Profit  and  loss.  52,193,517 


,551 
,397 
,310 
,429 
,000 
,792 
,950 
,272 
,130 
,357 
,585 
,363 
,138 


9,878 
6,902 

802 
1,237 
4,710 

894 
1 ,529 

293 

412 
2,000 

107 
6,553 
3,086 


247,255 


12 
106 


389 
161 


208,838 


11,551 
113.221 


1,491 

526 

,)  1,054, 

639 

25 

55,023 


000 

000 

000 

365. 

040 

609 

188 

384 

659 

531 

067 
764 
200 
152 
,583 
137 


Total 139,655,091   137,768,686        Total 139,655,091    137,768,686 

a  Property  account  1918  ($97,125,306)  includes:  Coal  lands  and  other 
real  estate,  $74,869,126:  mining  plant  and  equipment,  $17,640,904:  Cum- 
berland &  Penn.  RR.,  $2,233,932;  Cumberland  &  Penn.  RR.  equipment, 
$1,611,277;  and  floating  equipment,  $770,067. 

b  Includes  in  1918  $5,593,833  stock  reserved  for  conversion  of  6%  bonds 
and  $4,200,718  stock  reserved  for  future  corporate  purposes,  against 
$5,740,976  and  $4,137,720  in  1917. 

c  Stocks  of  other  companies  owned  include  18,900  shares  of  com.  stock 
and  5,400  shares  Northwestern  Fuel  Co.  pref.  stock;  14,576  shares  Metro- 
politan Coal  Co.  common  stock  and  26,036  shares  of  Coastwise  Transpor- 
tation Co.  stock. 

J  Capital  stock  outstanding  Dec.  31  1918,  $40,205,448:  Dec.  31  1917  was 
$35,121  304  after  deducting  items  mentioned  in  foot-note  '•<:." 
•    <U,n.?lud£s  $6,157,000  1st  &  Ref.  5s  held  in  treasury  in  1918;  $4,710,000 
in  1917.— V.  107,  p.  2292. 

Remington  Typewriter  Co.,   Ilion,   N.    Y. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1918.) 
The  text  of  the  report  signed  by  President  Frank   K. 
Kondolf ,  together  with  the  income  account  and  consolidated 
balance  sheet  for  1918,  will  bo  found  on  a  subsequent  page. 

INCOME  ACCOUNT  FOR  CAL.   YEARS.  INCL.  SUBSIDIARIES. 

Net  earnings 

Deduct — 
Interest 

Depreciation  of  plant. 


1918. 
$2,469,031 


$264,000 
286,560 


1917. 
$2,256,134 


$297,000 
282.000 


1916. 
$2,015,946 


$322,387 
278.100 


1915. 
$1,127,667 


$273,761 
324,797 


Balance,  surplus...  $728,471     $1,677,134     $1,415,159         $529,109 

The  directors  recently  declared  regular  quarterly  dividends  of  154%  on 
the  1St»?ri,r<iFr5d  and  2%  on  the  2d  Preferred,  both  payable  to  holders  of 
record  March  ,51:  also  an  accumulated  dividond  of  2%  on  the  2d  preferred 
for  the  quarter  ending  Dec.  31  1918,  payable  to  holders  of  record  March  1 1 . 
All  accumulated  dividends  have  now  been  discharged  in  accordance  with  the 
plan  in  V.  107,  p.  1927.  2382,  2482;  V.  108.  p.  1065.  177. 


CONSOL.  BALANCE  SHEET  AS 
1918.  1917. 

Assets S  S 

Real  est.,bldgs.,&c.a3, 140,576  3,581,867 
Tr.mks., pats., &c. 12,965,275  13,076,711 
U.S.  Lib.L'nbds. 

&ctfs.of  indebt.  658,225 
Secur.of  this  co.,&c.  1,285,243 
Inventories,  at  or 

below  cost 5,476.049     6,225,306 

Acc'ts    receivable, 

less  reserve 4,131,661 

Cash 4,784,319 

Prepaid  charges. .         68,336 
Insurance  fund 255 ,247 


950,000 
1,001,012 


4,179,941 

2,330,310 

61,483 

203,717 


Total 32,764,933  31,610,347 


OF  DEC.  31  (INCL.  SUB. 
1918. 

Liabilities —  $ 

1st  pref.  stock. c.  4,071,000 
2d  pref.  stock.c..  4,994,000 
Common  stock.c.  9,996,000 
Stocks  and  bonds 

of  sub.  cos d46,791 

1st  Mtge.  bonds..  4,327,000 
Accounts  payable.  1,003,157 
Accrued  charges..  1,086,997 
1st  pref.  div.  pay.  70,000 
Sundry  reserves..  1,558,093 
Surplus 5,611,895 


COS.). 

1917. 

I 

3,998,000 

4,994,000 

9.996.000 

46,791 

4,950,000 

1,551,918 

132,167 


1.058,047 
4.883,424 


Total 32,764,933  31,610,347 

a  After  deducting  in  1918  $1,885,354  reserve  for  depreciation,  b  In- 
cludes cash  on  hand  in  banks  in  U.  S.,  Canada  and  in  foreign  countries  at 
current  rates  of  exchange,  c  After  deducting  $2,000  1st  pref.,  $1,006,000 
2d  pref .  and  $4,000  common  stocks,  held  in  tresaury.  d  Denotes  stocks 
and  bonds  of  subsidiary  companies  not  held  by  the  Remington  Typewriter 
Co. — V.  108,  p.  1065. 

Bethlehem  Steel   Corporation. 

(14th  Annual  Report — Year  ended  Dec.  31  1918.) 

The  report,  signed  as  of  March  17  by  Chairman  Charles 
M.  Schwab  and  President  Eugene  G.  Grace,  says  in  subst.: 

Income  Account  for  1918. — The  net  earnings  from  operations  of  the  cor- 
poration and  its  subsidiary  companies,  after  deducting  taxes  and  expendi- 
tures for  ordinary  and  extraordinary  repairs  and  maintenance,  aggregated 
$57,188,769.  being  an  increase  of  $3,209,409  over  1917. 

The  deductions  in  1919  were  (1)  interest  charges,  including  proportion 
of  discount  on  and  expense  of  bond  and  note  issues,  $9,748,013,  and  (2)  pro- 
vision for  depreciation,  amortization  and  depletion,  a  fair  and  adequate 
allowance  to  cover  the  loss  in  values  of  war  plants  and  war  equipment, 
$31,510,366.  The  net  income  for  the  year  was  therefore  $15,930,390, 
as  against  $27,320,730  in  1917. 

General  Results. — The  volume  of  business  done  by  your  corporation,  as 
represented  by  the  gross  sales  and  earnings,  was  $448,410,809,  the  largest 
an  its  history  [being  an  increase  of  $149,463,413  over  1917].  Practically 
all  of  this  business  was  on  account  of  contracts  with  the  U.S.  Government 
and  the  Allies,  and  the  net  income  for  the  year  of  $15,930,39»  represents 
3.55%  on  the  total  volume  of  business. 

During  the  year  dividends  at  the  rate  of  10%  were  paid  upon  the  com- 
mon stock  and  class  B  common  stock,  as  well  as  the  full  dividends  on  the 
preferred  shares. 

Financing — New  Serial  Gold  Notes. — The  issue  during  1918  of  the  $50.- 
000,000  Secured  Serial  7%  gold  notes  of  your  corporation  provided  funds 
for  the  payment  at  maturity  of  the  2-year  5  %  Secured  gold  notes  of  Beth- 
lehem Steel  Co.  which  matured  Feb.  15  1919.  The  new  notes  were  secured 
in  part  by  $37,300,000  of  5%  British  Treasury  notes  and  $300,000  cash, 
which  appear  on  the  balance  sheet  in  this  report  under  the  heading,  "In- 
vestments: Securities  and  cash  pledged  as  collateral."  [V.  107,  p.  293, 
405,  747.] 

Payment  of  Said  British  Notes— Substitution  of  Collateral  Sets  Free  Proceeds. 
$37,600,000  Cash. — These  British  Treasury  notes  matured  and  were  paid 
on  Feb.  1  1919,  and  under  the  provisions  of  the  trust  indenture  securing 
the  Secured  serial  7%  gold  notes  this  $37,600,000  is  released  to  your  cor- 
poration by  the  trustee  thereunder  upon  the  substitution  therefor  of  $70,- 
000,000  series  A  bonds  issued  under  the  Consolidated  Mtge.  of  your  cor- 
poration and  Bethlehem  Steel  Co.  authorized  Aug.  8  1918. 

The  release  of  this  $37 .600 ,000  provides  for  the  entire  present  construction 
program  as  stated  below  and  for  additional  working  capital.  This  places 
the  finances  of  your  corporation  in  good  condition,  with  improvements  and 
all  other  requirements  of  the  present  year,  including  maturing  obligations, 
provided  for. 

New  Consolidated  Mortgage. — The  aforesaid  new  Consolidated  Mtge., 
under  which  there  are  presently  to  be  issued  only  the  $70,000,000  series  A 
bonds  above  mentioned,  provides  for  an  authorized  issue  of  $500,000,000 
and  affords  a  means  of  consolidating  or  refunding  the  various  bond  issues 
of  subsidiary  companies  now  outstanding  and  of  providing  for  any  future 
financing  of  extensions  and  improvements  (V.  107,  p.  293,  405). 

Additions. — The  net  additions  to  property  account  during  the  year 
amounted  to  $24,329,245,  and  the  present  construction  program  contem- 
plates for  its  completion  the  expenditure  in  1919  of  about  $20,000,000. 
This  program  covers  mainly  the  commercial  steel  plant  at  Sparrow's  Point, 
Md.,  which  when  completed  will  result  in  making  productive  an  invest- 
ment of  upwards  of  $50,000,000.  Your  corporation  will  then  have  an 
annual  capacity  of  over  3,000,000  tons  of  steel  ingots,  with  finishing  plants 
of  sufficient  capacity  to  convert  this  entire  tonnage  into  commercial  prod- 
ucts, thus  completing  the  provision  for  reduction  in  Government  orders 
and  the  practical  cessation  of  the  manufacture  of  munitions. 

Cancellation  of  Government  Contracts. — The  present  uncertainty  of  the 
policy  of  the  Government  regarding  the  cancellation  of  certain  of  our  con- 
tracts makes  it  difficult  to  form  at  tbis  time  an  accurate  estimate  of  the 
amount  of  unfilled  orders  on  the  books  as  of  Jan.  1  1919.  Our  present  esti- 
mate of  such  orders  is  $328,946,066  after  making  deductions  for  orders 
definitely  canceled  and  an  allowance  for  the  possibility  of  further  cancel- 
lations. Included  in  the  orders  on  hand  is  a  large  amount  of  shipbuilding 
work  for  both  the  Navy  Department  and  Emergency  Fleet  Corporation, 
which  should  stabilize  the  earnings  of  the  immediate  future  independent 
of  business  conditions  in  the  steel  trade. 

Export  Trade. — In  order  to  enter  the  field  of  export  trade,  Bethlehem 
Steel  Co.  has  joined  an  association  of  steel  manufacturers  known  as  Con- 
solidated Steel  Corp.,  organized  under  the  Webb  Act  (V.  108,  p.  174). 

Insurance. — A  fire  insurance  fund  plan  has  been  adopted,  the  risk  is  to 
be  carried  chiefly  by  your  corporation  based  on  premiums  from  the  sub.  cos. 

Properly  Account. — On  Jan.  1  1917  the  total  property  account  stood  at 
$131 ,983,860,  and  during  that  year  and  1918  (practically  the  period  of  this 
country's  participation  in  the  war)  extensions  were  made  at  a  cost  of  $102,- 
500,000,  or  approximately  an  80%  addition,  not  including  expenditures 
made  by  the  Government  on  plants  the  operation  of  which  was  entrusted 
to  your  corporation. 

Munition  Output. — During  the  period  of  the  European  war  the  steel 
plants  of  your  corporation  shipped  to  our  Government  and  the  Allies: 


Finished  guns 3,570 

Gun  carriages,  caissons,&c.  7,582 

Naval  gun  mounts 599 

*Forgings  for  guns  (lbs.) .63,027,197 
Field  gun  amm'n  (rounds)  18,477,876 


Projectiles  for  ammunit'n  1,710,579 
Torpedo    air    flask    forg- 

ings  (lbs.) 9.527,311 

Armor  plate  (lbs.) 69,409,533 

Shell  steel  (gross  tons)...      897.178 


*Shipped  for  assembling  in  other  shops  and  arsenals,  principally  in  France. 

Equiv.  in  finished  guns,  abt.11,000. 

This  represents,  as  we  are  reliably  informed,  about  the  following  per- 
centages of  the  entire  output  of  the  country  during  the  period  of  the  Euro- 
pean war:  Finished  guns,  60%:  gun  forgings,  65%;  complete  ammuni- 
tion, 40%.  ._  .    . 

At  the  close  of  the  war  the  shipments  of  gun  forgings  to  the  French  (who 
were  finishing  and  assembling  guns  for  our  army)  were  sufficient  for  about 
900  guns  per  month,  while  the  shipments  of  ammunition  to  foreign  Gov- 
ernments during  the  war  reached  1,000,000  rounds  per  month. 

Vessels. — Since  the  United  States  declared  war  and  up  to  Dec.  31  1918 
our  shipbuilding  plants  had  delivered  to  the  Emergency  Fleet  Corporation 
an  aggregate  of  625,000  deadweight  tons  of  merchant  shipping,  represent- 
ing about  22%  of  the  output  of  the  entire  country  during  such  period.     In 

1918  they  delivered  to  the  navy  (in  addition  to  16  submarines)  26  torpedo 
boat  destroyers,  or  more  than  half  the  deliveries  by  all  the  shipbuilding 
plants  of  the  country,  and  launched  and  fitted  out  for  delivery  early  m 

1919  36  additional  destroyers. 

Surplus  Account  Jan.  1  1905  to  Dec.  31  1918. — Net  earnings  from  opera- 
tions, alter  deducting  expenditures  for  ordinary  and  extraordinary  repairs 
and  maintenance  for  the  14  years  ended  Dec.  31  1918  were  as  follows: 

1905. $3,622,47511910 -.$4,524,141)1915 S2t.S21.408 

1906.. 2,011,368  1911..- 4.792,714   1916 61.717,310 

1907. 2,642.178   1912... 5,114.440   1917 53.9,9.3t>0 

1908 2,196,172   1913 8,752,671    1918 57,188.769 

1909 2,993.53611914 9,649.6681 ~ 

Total  net  earnings,  14  years,  after  deductions  as  aforesaid-  .$24  1 .0<m.-'l  l 
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Deduct — Interest  charges,  incl.  proportion  of  discount  and  ex- 
pense of  bond  and  noto  issues  [incl.  $9,748,013  for  1918)-.--  $43,561,864 
Special  reserves  for  extraordinary  losses  and  other  direct 

charges  to  surplus  prior  to  1918 . —       2,174,290 

Provision  for  deprec. ,  amort.  &  depletion  [$31 .510,366  in  '18)     76,084,143 


Total  deductions.. $121,820,296 

Dividends:  Cash,  $27,128,070:  stock,  $30,000,000 $57,128,070 

Appropriated  for  and  invested  in  additions  to  property  and 

working  capital - - 55 ,000 ,000 


Unappropriated  surplus $10,057 ,845 

Inventories. — The  inventories  aggregated  on  Dec.  31  1918  $79,596,148 
[against  $71,051,937  on  Dec.  31  1917),  priced  at  or  below  purchase  or  pro- 
duction cost  and  excluding  all  inter-department  profit.  The  leading  items 
are:  Miscellaneous  supplies,  stores,  &c,  $9,724,081;  ore,  cinder  and  scale, 
$15,807,147;  pig  iron,  &c.  $3,499,485;  nickel,  nickel  steel  scrap,  brass  ma- 
terials, &c,  $3,719,401;  fuel  and  by-products  thereof,  $3,825,178;  ingots, 
&c,  $2,024,823;  blooms,  tin  plate,  &c,  $6,351,075;  structural  material, 
plates,  rails,  &c,  $3,820,438.  and  tool  steel  ingots,  &c,  $2,171,452. 

They  also  include  "labor,  material  and  expense  on  contracts,  less  bills 
rendered  on  account,  $23,839,344,"  and  material  in  transit,  $3,672,613. 
Value   of  Orders   on   Hand   Dec.    31    (1918   Partly   Estimated—See    Text). 

1910 $17,370,66011913 $24,865,56011916 -$193,374,249 

1911 15,885,199   1914 46,513,190   1917 453,808,759 

1912 29,282,18211915 .175,432,895  1 1918- 328,946,066 

(1)   Average  Number  of  Employees;   (2)    Total  Pay-Rolls  in   United  States 


Year —        Employees.  Wages. 

1911... 11,802  $9,218,049 

1914 .15,586  14,312,948 

1915 22,064  21,800,664 


Year —        Employees. 

1916. ...47,013 

1917 64,782 

1918 93,964 


Wages. 

$51,499,773 

83.978,313 

167,118.484 


SUBSIDIARY  COMPANIES  AND  LOCATION  OF  PROPERTIES. 

(1)  Bethlehem  Steel  Co.,  including: 

(a)  Plants — Bethlehem,  Pa.;  Steelton,  Pa.;  Lebanon  and  Reading,  Pa.; 
Sparrow's  Point,  Md.;  Redington,  Pa.;  New  Castle,  Del.;  Titusville,  Pa.; 
Detrick  &  Harvey  plant,  Baltimore,  Md. 

(6)  70.45%  undivided  interest  in  the  Cornwall  ore  banks  and  mine  hills, 
l-6th  interest  in  Cornwall  Furnace  Co.  and  11%  interest  in  Cornwall 
Iron  Co.,  all  at  Cornwall,  Pa. 

(c)  Lease  of  blast  furnaces  of  Cornwall  Iron  Co.,  Cornwall,  Pa.,  with  its 
addit'I  9.77%  undivided  interest  in  the  Cornwall  ore  banks  and  mine  hills. 

(la)  Leading  subsidiaries  of  Bethlehem  Steel  Co.: 

(a)  Bethlehem  Steel  Products  Co.,  Bethlehem  Steel  Bridge  Corp.  and 
Bethlehem  Loading  Co.,  Bethlehem,  Pa.,  the  last  named  operates  under 
lease  the  Redington  and  New  Castle  plants  of  Bethlehem  Steel  Co. 

(6)  Philadelphia  Bethlehem  &  New  England  RR.  Co.,  Behtlehem,  Pa.; 
Steelton  &  Highspire  RR.  Co.,  Steelton,  Pa.,  and  Patapsco  &  Back  Rivers 
RR.  Co.,  Sparrow's  Point,  Md. 

(c)  Ore  Steamship  Corporation,  Bethlehem,  Pa. 

(d)  Lebanon  and  Heilwood  water  and  electric  light  companies. 

(c)  Spanish- American  Iron  Co.  and  Juragua  Iron  Co.,  both  of  Cuba. 

(f)  Bethlehem  Chile  Iron  Mines  Co.,  Chile. 

(g)  Bethlehem  Securities  Co.,  Bethlehem,  Pa. 

(2)  Union  Iron  Works  Co.,  San  Francisco,  Cal. 

(3)  Union  Iron  Works  Dry  Dock  Co.,  San  Francisco,  Cal. 

(4)  Fore  River  Shipbuilding  Corporation,  Quincy,  Mass. 

(5)  Bethlehem  Shipbuilding  Corporation,   Ltd.,   including  chiefly: 

(a)  Plants  owned  at  Sparrow's  Point,  Md.;  Wilmington,  Del.;  Elizabeth- 
port,  N.  J. 

(6)  Plants  of  Union  Iron  Works  Co.,  Union  Iron  Works  Dry  Dock  Co. 
and  Fore  River  Shipbuilding  Corporation  operated  under  lease. 

(c)  Curtis  Marine  Turbine  Co.  of  U.  S.,  Bethlehem,  Pa. 

(6)  Penn-Mary  Coal  Co..  Heilwood,  Pa. 

(7)  Bethlehem  Iron  Mines  Co.  of  Cuba. 

(a)  Cheever  Iron  Ore  Co.  of  Port  Henry,  N.  Y.,  in  which  Bethlehem 
Iron  Mines  Co.  owns  a  controlling  interest  in  the  capital  stock. 

(8)  Bethlehem  Mines  Corporation — Quarries  at  Bethlehem,  Steelton, 
Lebanon  and  Hanover,  Pa.,  and  at  McAfee,  N.  J. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1918.  1917.  1916.  1915. 

%  %  %  % 

Grosssales 448.410,809  298,929,531  216,284,556  Not  stated 

Net,  before  deprec,  &c, 

after  all  taxes.. 53.417.719     51,002,772  60,092,551     23,782,784 

Other  income 3,771,051       2,976,588  1,624,758       1,038.624 


Totalincome.. 57.188,769     53,979,360     61,717,309     24,821,408 


Deduct — 
Bond,  &c,  interest,  &c.  9,748,013 
Depreciat'n  &  depletion.  31 ,510,366 
8%  pref.  divs.  No.  1.(8%) 2, 397, 800 
Preferred   dividends-  (7  % )  1 ,043 ,560 

Common  divs .(17^)2,600,850 

Common  "B"  divs..(7^)3.343.950 
Red  Cross  divs 


8.746,982 
17,911,641 
(2)594,480 

1,043,560 


3,772,556 
14,350,786 


2,342,596 
4,716.000 


2,600,850(30)4458,600 
3,343,950 
594,480 


1,043,560       1,043,560 


Balance,  surplus 6,544,230 

Previous,  surplus 11,013,615 

Total 17.557.845 

Approp.  for  and  invest. 
in  add'ns  to  prop,  and 

working  capital 7,500,000 


19,143,417 
9,370,198 


38,091,808 
6,278,390 


16,719,252 
2,059,138 


28,513,615     44,370,198     18,778,390 
17,500,000     35,000,000     12,500,000 


Total,  surplus 10,057.845     11,013,615       9,370,198 

CONDENSED  BALANCE  SHEET  DEC.  31. 


1918.  1917. 

Property  acct. .182,598,787  187,242,506 
Funds  for  mtge., 

&c,  redemp'n  12,794,571       1,575,186 
Conting.  &depr. 

fund 1,110,094 

Investments  -_-x39, 834,036 

Inventories 79,596,148 

Acc'ts   &   notes 

receivable  ...  49,030,023 
Market'le  secursl 
Liberty  bds. (em- }  2,996,2274 

ployes) J  i 

U.S.  Govt.  ctfs.  

Cash  for  coups. 

payable 1,365,729 

Special  deposits.  

Cash  in   banks, 

&c 24,511,978 

Deferred  charges    3,168,170 


794,890 
37,402,488 
71,051,937 


6,873,892 
4,744,280 
18,500,000 

1,081,926 
2,660,000 

13,348,020 
606,904 


1918. 

Liabilities —  $ 

7%  pref.  stock.  14,908,000 
8  %  convert .  pref. 

stock 30,000,000 

Common  stock-  14,862,000 
Class  B  common  44,586,000 
Funded  &  secur. 

debt 143 ,956,967 

Mtgs.of  sub.cos.  789,965 
Notes  payable..  10,618,790 
Acc'ts  pay. (incl. 

adv.,  pay.  on 

contracts,  &c.)  63,201,418 
Bond  int .  accr'd.  2 ,  168 ,674 
Coups,  payable.  1,365,729 
Conting.,      &c, 

reserves 5,490,374 

Approp.  for  &  in- 
vest, in  add's 

to  property  & 

working  cap.  55,000,000 
XJnapprop.surp.  10,057,845 


6,278,390 

1917. 

9 
14,908,000 

29,724,000 
14,862,000 
44,586,000 

132,938,000 

5,051~,638 


73,376,274 
1,514,625 
1,081,926 

4,985,863 


47,500,000 
11,013,615 


Total 397,005,762  381,541,940        Total 397,005,762  381,541,940 

x  Includes  in  1917  securities  and  cash  pledged  as  collateral,  $37,708,456, 
and  stocks  and  sundry  securities,  incl.  real  estate  mtges.,  $2,125,579. 
y  After  deducting  in  1917  $34,443,600  in  treasury  pledged  as  collateral  and 
$53,557,033  purchased  for  sinking  fund  or  canceled. — V.  108,  p.  382. 

E.  W.  Bliss  Company,  Brooklyn. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  report  to  the  stockholders  shows: 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 


1918 

Net  earnings *$1,271,353 

Preferred  dividends  (8%) 100,000 

Common  dividends (37H  %)468,750    (50)625:000 

Common  divs.  in  Liberty  bonds (10%)125,000 

Premium  on  bonds  retired 


1917.  1916. 

$2,339,295  $10,565,321 

100,000  100,000 

"  x4, 093, 751 


74,880 


BALANCE  SHEET  DEC.  31. 


Balance,  surplus -.      $577,603     $1,614,295     $6,296,690 

Total  profit  and  loss  surplus a$16,131,878  $15,336,134  $13,721,839 

♦After  providing  for  depreciation  and  Federal  taxes,     a  After  allowing 
for  adjustment  account  of  1917  amounting  to  $218,141.     x  327.50%. 


1918. 

1917. 

Assets — 

S 

S 

Real  est.,bldgs.,&c. 

6,920,533 

5,804,608 

Letters  patent 

1,023,342 

1,023,341 

Paris*  Lond  .offices 

557.229 

787,432 

Outside  lnvestm'ts 

2,591,417 

4,323,659 

Inventories 10,639,145 

8,238,960 

Cash,  accts.&  bills 

receivable 

5,652,524 

3,297,209 

Advance  payments 

608,902 

1,020,752 

Total 27,993,092  24,495,961 

-V.   108,  p.  82. 


1918. 

S 


Liabilities— 
Preferred     stock 

(par  $50) 1,250,000 

Common      stock 

(par  $50) 1,250,000 

Accounts  payable, 

accr.  wages,  &c.  9,361,213 


,250,000 
,250,000 


.659,826 
Surplus  - 16,131,879   15,336,134 


Total 27,993,092  24,495,961 


American  Smelting  and  Refining  Company. 

(20th  Annual  Report — Year  ended  Dec.  31  1918.) 
The  report  opens  with  the  minute  adopted  by  the  directors 
upon  the  retirement  from  the  active  management  of  the 
company  and  its  subsidiary  the  Securities  Company,  "af- 
ter 18  years  of  loyal  devotion"  of  Messrs.  Daniel  Guggen- 
heim, Murry  Guggenheim  and  S.  R.  Guggenheim  (V.  108, 
p.  381)  saying  in  subst.: 

Development  of  Company. — "When  these  gentlemen  became  directors 
and  officers  of  the  Smehing  Company,  its  industries  were  confined  to  the 
production  of  lead  and  the  gold  and  silver  found  in  lead-silver  ores.  In 
1905  they  caused  the  American  Smelters  Securities  Co.  to  be  formed  for 
the  purpose  of  engaging  in  the  copper  industry  and  the  two  companies 
have  since  constructed  a  new  lead  plant  at  Murray,  Utah,  a  copper  smelt- 
ing plant  at  Hayden,  Arizona,  the  Garfield  smelting  plant  in  Utah,  a  cop- 
per smelter  at  El  Paso,  Tex.,  a  tin  plant  at  Perth  Amboy,  N.  J.,  being  the 
first  tin  plant  in  the  United  States,  and  have  also  acquired  the  Baltimore 
copper  refinery  at  Baltimore,  Md.  and  certain  plants  in  Mexico.  The 
Securities  Company  at  its  formation  acquired  the  Tacoma  plant  and  was 
thus  prepared  to  handle  the  copper  ore  from  Alaska. 

The  company's  interests,  as  now  diversified,  include  the  production 
not  only  of  lead,  gold,  silver  and  copper,  but  also  sheet  copper,  brass,  test 
lead,  sheet  lead,  pipe,  mixed  metals,  loaded  cartridges,  spelter,  nickel,  tin, 
sulphuric  acid,  arsenic,  copper  sulphate,  platinum,  palladium  and  such  by- 
product metals  as  cadmium,  thallium,  bismuth,  selenium,  zinc  oxide  and 
zinc   dust. 

Record  of  Guggenheim  Regime   1902   in  Comparison   with   1918   (Including 
Securities  Co.) 

1902.  1918.      Increase. 

Quick  Assets $18,000,000         $50,000,000  175% 

Profit  and  loss  account 2,900,000  27,000,000  816% 

Annual   turnover 82.000.000         390,000.000         372% 

Result  of  War — Financing — Status. — -The  company  not  being  a  mining 
company,  at  least  in  this  country,  has  obtained  no  direct  advantage  from 
the  increased  value  of  metals  due  to  the  war.  On  the  contrary  the  Smelting 
Company  has  the  burden  of  carrying  greatly  increased  values  in  metals, 
requiring  a  corresponding  increase  in  cash  resources  and  has  been  obliged 
to  make  very  large  additions  to  its  works,  at  very  abnormal  cost,  due  te 
war  prices  and  conditions.  This  situation  has  required  during  the  past 
three  years  new  property  and  construction  costing  nearly  $20,000,000 
and  also  the  outlay  of  many  millions  of  dollars  in  renewal  of  obsolescent 
construction.  During  the  same  period  the  cost  of  the  metals  carried  has 
increased  over  $17,000,000,  notwithstanding  that  the  inventory  value  of 
the  fixed  normal  stock  has  remained  unchanged  at  the  conservatively  low 
value  of  the  past. 

This  demand  on  our  cash  resources,  which,  with  the  $5,807,350  of 
Liberty  Bonds  carried,  has  amounted  to  over  $42,000,000  in  the  past  three 
years,  has  been  financed  without  borrowing,  except  as  drafts  are  drawn  and 
discounted  against  shipments  made  from  South  America.  This  condition 
of  affairs,  notwithstanding  the  great  resources  of  the  company,  made  in- 
advisable the  increase  of  common  dividends  beyond  6%  even  while  the 
earnings  were  abnormally  high,  and  the  same  conservatism  has  prompted 
us  to  reduce  the  dividend  at  present  on  account  of  the  unknown  conditions 
which  may  develop  during  the  reconstruction  period.  [The  common 
dividend  paid  on  Mar.  15  1919  was  reduced  to  1%  (quar.).] 

Outlook. — The  most  discouraging  condition  during  the  war  years  has 
been  the  great  increase  in  our  costs  of  smelting  and  refining,  while  the 
company  was  without  power  to  correspondingly  increase  the  charges  to 
the  mines  for  doing  this  work.  But  these  costs  are  already  considerably 
decreased,  and  although  pre-war  costs  may  never  be  realized  again,  the 
Board  does  expect  that  pre-war  profits  per  ton  of  ore  smelted  will  be  ob- 
tained as  soon  as  normal  business  is  resumed. 

Results. — -The  earnings  for  the  year,  after  demoting  general  expense, 
fixed  charges  and  estimated  corporate  taxes,  aggregated  $14,137,168,  or 
$10,898,771  less  than  those  of  1917.  From  the  earnings  there  has  been 
deducted  the  annual  charge  for  depreciation  of  $3,918,509;  ore  depletion, 
$1,521,122;  appropriation  for  safety  and  welfare,  $250,000  and  miscel- 
laneous profit  and  loss  charges,  $740,038  and  pref.  dividends  $4,247,774. 
Leaving  applicable  to   common   dividends   $3,459,724. 

For  the  first  nine  months  dividends  were  paid  on  the  common  stock  at 
the  rate  of  6%  and  for  the  last  quarter  [on  March  15  1919]  at  the  rate  of 
4%,  a  total  of  $3,354,890  and  there  was  carried  to  credit  of  Profit  and 
Loss  a  surplus  of  $104,834.    [In  1917  6%  was  paid,  1%  for  Red  Cross.) 

Property. — There  was  expended  during  1918  and  charged  to  property 
account  $4,916,971.  This  included  about  $1,300,000,  which  was  invested 
in  Mexico  and  Chile,  and  $340,000  for  the  purchase  of  a  mining  property 
in  this  country,  the  ore  of  which  had  long  been  received  at  our  smelters 
and  was  quite  necessary  to  their  profitable  operation.  All  major  items 
of  construction  and  for  the  enlargement  of  smelting  and  refining  works 
in  this  country  have  now  been  completed. 

Credits  to  property  account  during  the  year  aggregated  $8,468,612.  viz.: 
property  sold,  $28,981;  ore  depletion,  $1,521,122;  depreciation,  $3,918,510 
appropriation  from  earnings  of  1917  for  enlargement  and  extension,  $3,- 
000,000.     The  property  account  therefore  shows  a  reduction  of  $3,551 ,641 . 

Metal  Slocks  and  Cash. — The  value  of  metal  stocks  carried  for  account  of 
toll  customers  decreased  during  the  year  $7,280,841,  while  the  value  of 
those  belonging  to  the  company  increased  $4,587,656,  no  part  of  such  in- 
creased value  being  due  to  increase  in  inventory  basis.  The  company 
shows  an  increase  in  cash  of  $1,781,954. 

Securities. — The  financial  transactions  for  the  year  include  with  others: 
Investments  acquired,  $786,794;  less  securities  of  affiliated  Co.  is- 
sued in  payment  of  advances,  $461,225 $325,569 

Securities  Co.  Pref.  stock  purchased  par,  $499,700;  less  paid  for  by 

A.  S.  &  R.  Co.   1st  Mtge.  bonds,  $370,300 129.400 

Paid  holders  of  Securities  Co.  Preferred  "A"  stock  in  connection 

with  exchange  of  stock  for  bonds 9,360 

For  Am.  Sm.  &  Ref.  Co.  1st  M.  bonds  purchased,  par  value 290,000 

Additional  Compensation. — The  company  disbursed,  at  the  close  of  the 
year,  additional  compensation  of  from  10  to  20%  of  the  yearly  salary  to 
all  salaried  employees.  This  payment  was  made  in  lieu  very  largely  of 
an  otherwise  necessary  advance  in  salary,  due  to  the  continued  high  cost 
of  living,  and  also  in  recognition  of  continued  loyal  service. 

Company's  Properties  in  Mexico. — While  the  stockholders  have  known 
that  these  properties  were  of  great  promise,  only  awaiting  more  settled 
political  and  economic  conditions,  it  has  been  thought  wise  at  this  time, 
which  is  full  of  promise,  to  submit  a  general  resume  of  the  facts  as  to  the 
mines  and  smelters  in  Mexico,  together  with  a  conservative  estimate  as 
to  the  possible  production. 
Names  and  Locations  of  Mines  Owned  by  Company  in  the  Republic  of  Mexico. 

The  Slate  of  Chihuahua. — (1)  Sta.  Eulalia  unit;  Miua  Vieja,  Sin  Nombre 
Velardena,  San  Antonio  and  Santo  Domingo  mines;  (2)  Magistral  unit, 
Orizaba,  La  Union,  &c,  mines;  (3)  Calera  unit,  Prieta  &  Buena  Vista 
mines  ;(4)  Dolores  unit,  Jibosa  mine;  (5)  Cordero  unit,  La  Luz  &  Par- 
cionera  mine;  (6)  Parral  unit,  Guadalupe  mine;  (7)  Sta.  Barbara  unit, 
Lecolotes,  Monteziuna,  San  Diego  &  Alfrena  mines;  (8)  Veta  Grande  unit, 
Veta  Grande,  Veta  Colorado,  &c,  mines. 

State  of  Coahuila. — Sierra  Mojada  unit,  San  Jose,  Trinidad  and  Volcan 
Dolores   mines. 

State  of  Durango. — Velardena  unit,  San  Lorenzo,  Sta  Maria,  Copper 
Queen  and  Sta.  Juana  mines. 

Slate  of  Aguascalientes . — Asientos  unit,  Sta.  Francisca  mine. 

Stale  of  Michoacan. — Angangueo  unit,  San  Cristobal,  Carmen,  &c, 
mines. 

State  of  San  Luis  Potosi. — (1)  Charcas  unit,  Tiro  General  mines;  (2)  Mate- 
huala  unit,  Dolores  mines. 
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State  of  Zacatecas. — Bonanza  unit.  Bonanza  mine. 

With  fully  restored  economic  and  political  conditions  in  Mexico,  these 
mines,  we  believe,  will  produce  fully  2,500,000  tons  of  ore  per  annum. 

The  Smelters  of  the  company  on  Mexico  are  located  at  Chihuahua, 
Monterey,  Aguascalientes,  Matehuala  and  Velardena.  All  of  these  are 
now  operating  except  the  last,  and  they  are  of  sufficient  capacity  to  smelt 
the  product  of  the  above  mines,  except  copper  ores  at  Chihuahua,  together 
with  large  additional  tonnages  under  contract. 

GROSS  RECEIPTS  FOR  CAL.  YEARS  [1916  and  1915  Inserted  by  Editor]. 


1917. 


1918. 
From  sales  of  metals —  $ 

Gold 40,624,998 

Silver 54,547,364 

Lead 34,955,070 

Copper 208,840,411  248,552,766  185,919,397 

Zinc 4,544,170       4,381,530       7,558,556 

Tin 14,635,932       6,460,047       1,730,811 

Other  metals 1,912,540       1,933.468       1,831,397 


51,471,459 
49,044,505 
43,772,391 


1916. 
$ 

54,656,120 
41,179,791 
37,421,880 


1915. 

$ 
54,952,106 
3.5,454,210 
27,027,012 
92,356,662 
4,372,145 

1,338J05 


Total 360,060,487  405,616,167  330,297,952  215,500,241 

From  mining  properties.   10,117,969  8,788,455       5,661,198       4,289,620 

From  manufae'd  prod'ts  14,006,145  22,785.294     16,304,914       4,103,229 
From  misc.  inc.,  rents, 

int.,  commissions,  &c.     2,390,017  3,407,688       2,818,082       1,791,511 


misc.  income.'. 386,574,618  440,597,604  355,082,146  225,684,601 

OPERATING  STATISTICS  FOR  CALENDAR  YEARS. 

1918.  1917.               1916.               1915. 
No.   of  men  employed, 

excluding  Mexico 21,765  24,698            21,073            15,556 

Total  wages  &  salaries, 

excluding  Mexico $25,516,467  $24,497,836  $17,047,944  $11,392,503 

Av.  wages  per  8-hour  day            $3.91  $3.31               $2.70               $2.44 

Charge  smelted  (tons)..     5,658,232  5,918,924       4,789,474       4,153,092 


Bullion  refined  (tons)..  680,099 

Ore  mined  (tons). 2,525,280 

Coal  mined  (tons) 168,140 

Coke  produced  (tons)..  171,245 

Gold  produced  (oz.) 1,994,015 

Silver  produced  (oz.) 72,572,506 

Platinum  and  paladium 

produced    (oz.) 1,516 

Lead  produced  (tons).-  260,192 


706,875 

2,318,925 

259,499 

186,107 

2,496,693 

69,841,061 

1,597 
275,266 


677,460 

1,638,566 

224,807 

140,961 

2,662,011 

71,868,451 


279,144 


579,080 

1,578,611 

235,222 

120,660 

2,672,702 

76,117,453 

693 
296,986 


Copper  produced  (lbs.) .868,540.000  916,974,000  789,438,000  551,798,000 


36,154,000 
1,120,556 


34,124,000 
7,269,000 


8,366,000 
2.229,887 


Spelter  produced  (lbs.).   41,238,000     52,522,000  47,807,547 

Nickel  produced  (lbs.)..         626,085           682,715  1,224,328 

Tin  produced  (lbs.) 19,868,000     12,130,000  4,522,000 

Sulphuric  acid  produced 

(lbs.) 87,338,000     66,174,000  25,842,000 

Arsenic  produced  (lbs.).     7,837,063       9,132,000  9,090,000 

Copper  sulphate  produced 

(lbs.) 5,164,000       7,598,000  13,046,000 

By-product  metals  (lbs.)     1,870,662       4,131,709  5,671,827 

Copper   &   brass  manu- 
factured products(lbs.)     39,767,274 

Test  lead  &  litharge  sold 

(lbs.) 426,472  417,898          355,229 

Loaded   cartridges   sold 

(No.) 14,180,000 

Sheet   lead,    pipe,    &c, 

sold    (lbs.).. -___      13,678,245  21,713,331       9,638,205 

Mixed  metals  sold  (lbs.) 5,188.045  2,831,617       2,566.255 

CONSOLIDATED    INCOME    ACCOUNT    FOR    CALENDAR     YEARS. 

(Incl  Amer.  Smelting  &  Refining  Co.  and  Amer.  Smelt.  Securities  Co.) 

Net  Earnings —                   1918.               1917.  1916.               1915. 

Smelt. &  ref.  plants,  &c. $13,234, 711  $24,125,684  $22,574,527  $14,472,612 

Mining  properties 2.686,840       4,069,243  2,725,222       1,984,977 

Total  net  earnings. .-$15,921 ,551   $28,194,927  $25,299,749  $16,457,589 

Other  income  (net) 2,390,017       3,407,689  2,818,082       1,788,142 

Gross  income $18,311,567  $31,602,616  $28,117,831   $18,245,731 


31,597,489       8,763,480 


15,338,000     12.898,000 


Deductions— Adm.  exp.  $1449,399  $1,235^886  $923421 

Research  &  exam.  exp.  156,535  246,572  239,266 
Corp.  taxes  (incl.  est. 

Federal  tax) 1,252,356  3.849,971  985,965 

Int.  on  Am.  Sm.  Sec.  Co. 

deb. bds. with  public      25,450  677,182 

Int.  on  Am.  Sm.  &  Ref. 

Co.  bds.  with  public  1,616,109  1,208,798        

Life  insurance  fund..      500,000        

Deprec.  &  depletion  of 

ore  reserves 5,439,631  4,954,483  1,990,048 

Amort,  of  disc,  on  bds.      .. 50,000 

Employees' bonuses, &c  250,000  100,000  1,000,000 

Miscellaneous.. 740,038  985,831  100,000 


$831,033 
71,263 


280,645 
770.371 


1,839,687 

50,000 

795,000 

554,428 


3,500,000 

1,001,844 
1,500,000 
2,001,080 


Total  deductions $10,604,069  $13,106,990     $5,965,582     $5,192,427 

Net  income $7,707,498  $18,495,625  $22,152,249  $13,053,304 

Preferred  dividends: 
Am.  Sm.  &  Ref.  (7%)     3,500,000       3,500,000       3,500,000 
Am.  Sm.  Sec.  Co. — 

Pref.  "A"  (6%)..-         582,555  699,572  993,258 

Pref.  "B"  (5%).-.         165,219  513,094       1,500,000 

A.  S.  &  R.  com.  divs.  (5^)3,354,890  (7)4,269,860  (6)3,140,576 

Income  balance $104,834     $9,513,099  $13,018,415     $5,050,380 

Previous  surplus 26,955,394     23,442,295     19,560,438     19^510,057 

Total .-.$27,060,229  $32,955,394  $32,578,854  $24,560,438 

Special  approp.  for  prop. 

account,  &c $3436,559     $1,100,000 

Reserve  for  enlargement 

and  extension. 6,000,000       6,000,000       3,900,000 

Profit  and  loss  surplus 

Dec.   31. $27,060,229  $26,955,394  $23,442,295  $19,560,438 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 
Incl.  American  Smelting  &  Refining  Co.  and  Amer.  Smelters  Secur.  Co.) 


1918. 

$ 


1917. 

$ 


ts — 
a  Cost  of  plants 

prop.  &  subsid. 

Pcos.,  &c 133,245,835  136,797,470 

Sees,  of  oth.  cos.      1,742,004        1,057,313 
Ore  bullion,  &c, 

on  lii.nl  and  in 

transit, b40,927,155     30.339,500 

Oaah 12,083,072      10,901,718 

Secure!   loans..         470.320       2,041,184 


Notes  and  accts 
receivable  - 

Adv.  to  .'iff il. ens 
Mater.  &  gupp. 
Liberty  bonds  . 
Prepaid  lnsur'ce, 

&c 

Pension  fund 

IT.  fond. 

Sink,   fund  Cash 

with  trustees . 


41  (,,520 
8,628,41  I 
S  ,807 ,350 

442,006 
884,070 
178,924 


17,826,876 
1,091,781 
7,478.121 
6,419,250 

531.113 
884,679 
478,924 


1918. 
lAaMlllies —  $ 

Pref.  stock  Am. 

Sm.&Ref.Co  50,000,000 

Common     do       60,098,000 

Amer.  S.  S.  Co.: 
Pref.  "A"  stk.   c9,738,100 
Pref.  "B"  stk.  d.3,437,000 

Bonds  Am.  S.  & 
Refining  Co. .  .e31 ,901 ,700 

Accounts, drafts, 
&c,  payable..  26,058,441 

Int.,  &c,  un- 
claimed           162,494 

Acer,  bond  Int. 
not  due 399,580 

Divs.  payable..      1,074,078 

Acer,  taxes  not 
due  (war  taxes 
estimated) 2,360,133 

Ins.,  &c,  res've     2,039,627 

Res.  for  enlarge- 
ment &exten_.     3.000,000 

Other  reserves. .     2,996,698 

Profit  and  1  iss.  .    27,000,229 


50,000,000 
60,998,000 


9,992,300 
3,682,500 


407,270 
1,986,373 


4,372,070 
2,010,942 

6,000,000 
2,642,353 

26,955,394 


Total 221,886.086  221,857,764       Total 221,886,085  221,857,754 

Wa  Also  includes  additions  and  improvements,  less  depreciation  and  addi- 
in  ?mu  «i1^w.>Vu'oen,s  Written  Off  to  profit  and  loss  b  After  deducting 
■£>}, .!,,„.  ■"}•■'  ,V'i  2  aPProxlmate  valuo  of  metals  purchased  and  on  hand 
payment   of    which    is  to   bo  made   in   rof'ii.o.l    m>t<T.  .,„.i   .,„*   !„   „„.,i,     „.,,i 


The  Studebaker  Corporation,  South  Bend,  Ind. 

(8th   Annual   Report — Year   ended   Dec.   31    1918.) 
Pres.  A.  R.  Erskine,  South  Bend,  March  14,  wrote  in  sub.. 

Results. — The  total  net  sales  amounted  to  $52,087,997  and  the  net  profits, 
with  other  net  income,  after  deduction  of  the  usual  depreciation  and  interest 
charges,  amounted  to  $4,521,948.  After  making  provision  for  the  income 
and  excess  profits  taxes,  of  $637,754,  and  the  regular  dividends  (7%  on  the 
pref.  and  4%  on  the  com.  stock,  amounting  to  $1,967,550),  the  balance  of 
net  profits,  $1,916,644,  was  transferred  to  surplus  account. 

Commercial  Operations,  &c. — These  operations  were  seriously  curtailed 
because  of  the  restricted  supply  of  iron  and  steel  and  the  execution  of  war 
orders.  We  therefore  produced  only  18,270  automobiles  and  58,830  horse- 
drawn  vehicles,  of  which  latter  about  50%  were  delivered  on  war  contracts. 

Munitions. — On  May  18  the  Ordnance  Department  gave  us  a  contract 
for  the  forging  and  machining  of  155  mm.  shells  at  the  rate  of  4,000  per  day 
(1 ,200,000  per  annum) ,  under  which  $4,250,000  was  allowed  us  for  increased 
plant  facilities.  When  the  armistice  was  signed,  we  were  manufacturing 
at  our  Detroit  plants  gun  carriages  for  4.7-in.  guns,  shell  parts,  artillery 
wheel  bubs,  mine  anchors,  military  tractors  for  the  British  Government  and 
sundry  other  war  supplies,  while  our  South  Bend  plants  were  making  ar- 
tillery wheels  in  three  sizes,  road  track  links  for  tanks,  escort  wagons,  drink- 
ing-water carts,  combat  wagons,  escort  wheels,  artillery  harness,  &c. 
Statement  of  War  Orders  Received  from  July  1  1914  to  Dec.  31  1918. 

Govt.—  Ordered.         Invoiced.    I      Govt. —       Ordered.         Invoiced. 

U.    S $30,792,221   $17,140,341 1  British $18,946,136  $14,962,385 

U.  S.  Govt.  Franch 1,351,250       1,351,250 

contractors         187,195  187,195  Russian  ...     3,801,551       3,801,551 


Total  U.  S. $30,979, 416  $17,327,537  Total  of  all. $55, 078,353  $37,442,723 

Our  foreign  connections  and  domestic  branches  also  sold  several  million 
dollars  worth  of  automobiles  and  vehicles  for  war  purposes. 

Cancellation  of  Government  Contracts. — In  December  all  of  these  war  con- 
tracts were  canceled  and  we  are  now  working  on  the  collection  of  the 
$8,200,000  shown  by  the  balance  sheet  as  due  us  from  the  United  States 
and  British  Governments,  expecting  to  effect  settlements  without  serious 
delay  or  dispute.  Our  war  business  netted  us  only  4.8%  on  sales,  being 
nowhere  near  as  profitable  as  our  regular  commercial  work. 

Liberty  Loans. — Up  to  Dec.  31  1918  we  subscribed  and  paid  for  $5,000,000 
of  Liberty  Loan  bonds;  employees'  subscribed  about  $3,000,000  additional. 

Additions. — The  net  increase  in  property  account  of  $2,444,890  covers 
the  new  buildings,  additional  standard  machinery  and  ordinary  betterments 
at  Detroit  and  at  South  Bend,  including  expenditures  on  the  new  plant. 
In  1916  a  new,  modern  automobile  plant  was  designed  for  erection  at 
South  Bend,  for  the  manufacture  of  the  small  model  car.  It  was  planned 
to  spread  the  work  of  construction  over  five  years  and  finance  it  out  of 
profits,  but  construction  then  started  was  interrupted  by  the  war.  War 
orders  required  us  to  provide  additional  buildings,  and  the  work  was  re- 
sumed, so  that  when  the  armistice  was  signed  there  was  completed  one-half 
of  a  new  machine  shop,  two-thirds  of  a  forge  shop,  and  a  new  8,000  h.  p. 
power  house.  When  finally  completed  the  plant  will  have  a  capacity  of 
100.000  cars  per  year  (V.   108,  p.  688). 

About  one-third  of  the  new  plant  will  be  completed  by  Dec.  31  1919,  and 
by  Feb.  1920  will  be  producing  3,000  cars  per  month.  Further  construction 
will  follow  next  year  and  thereafter,  as  may  prove  feasible.  Our  Detroit 
plants  will  continue  in  production  of  our  more  expensive  cars  after  South 
Bend  takes  over  production  of  the  small  model. 

Gold  Notes. — Because  of  existing  trade  and  competitive  conditions,  the 
directors  recently  decided  that  the  new  plant  should  be  completed  as  soon 
as  possible,  and  accordingly,  on  Dec.  9,  they  authorized  the  issue  and  sale 
of  $15,000,000  7%  10-year  serial  gold  notes  to  provide  funds  for  the  liqui- 
dation of  our  floating  debt  and  to  finance  the  plant  extensions  booked  for 
the  current  year.  The  notes  payable  shown  on  the  balance  sheet,  $9,525,- 
000  have  been  paid  off,  and  the  corp.  is  free  of  bank  loans.  (V.  107,  p.  2382) . 

Slock  Retired.— $190,000  pref.  stock  was  purchased  and  retired. 

Outlook. — We  are  somewhat  handicapped  at  Detroit  this  year  because  of 
reconstruction  work  and  the  making  of  three  models  in  one  plant,  and 
therefore  our  production  schedules  call  for  only  40,000  cars.  We  shall 
produce  about  6,500  cars  in  the  first  quarter  of  this  year  and  4,000  per 
month  thereafter.  Neither  we  nor  our  dealers  have  a  stock  of  cars  accumu- 
lated for  spring  business,  and  the  present  heavy  demand  is  far  beyond  our 
productive  capacity.  The  demand  for  horse-drawn  vehicles  is  good,  and 
we  are  back  into  steady  production.  Altogether  considered,  the  business 
of  the  present  year  promises  to  be  very  satisfactory,  probably  better  than 
any  year  since  1916. 

Active  Subsidiary  Companies. — The  accounts  of  the  following  are  merged 
in  this  report:  Studebaker  Corp.  of  America  and  Studebaker  Harness  Co., 
South  Bend,  Ind.;  Studebaker  Corp.  of  Canada,  Ltd.,  Walkerville,  Ont.; 
Studebaker  Bros.  Co.  of  California,  San  Francisco,  Cal.;  Studebaker  Bros. 
Co.  of  Utah,  Salt  Lake  City,  Utah. 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEARS  ENDING  DEC.  31 
1918.  1917.  1916.  1915. 

Automobiles  sold 23,864  42,357  65,885  46,845 

Net  sales $52,087,997  $50,147,516  $61,988,594  $56,539,006 

Mfg. ,&c, gen. exp.,  &c.l    46,888,240     45,363435 f   53,032,397     47,045,582 
Reserve  for  denrec'n../         382,144  424,964 \         435,470  397,991 


,817,613     $4,359,417     $8,520,727     $9,095,432 
121,396  152,943 


Net  earnings  on  sales . 
Income  from  invest. ,  &c. 

Net  earnings $4,817,613  $4,359,417     $8,642,123 

Deduct — Interest $295,664         $298,488  

Federal    taxes 637,754  560,188 

Pref.  dividends  (7%)-..         767,550  767,550 
Common  dividends.. (4%)  1,200,000  (7)2,100,000(10)3 


$9,248,375 

$19,187 


Special  surp.  acct 286,346 

Disct.  &  coram,  propor'n  

Prem.  on  pf'd.  stk.  retir'd  

Extraord. items  &  adjust.  

Spec .  res .  for  future  cont .  

Total   deductions $3,187,314 

Balance,  surplus $1,630,299 


767,550  830,445 

000,000  (5)1.396,580 

1,317,907 


30,878 


3,726,226 
$633,191 


,798,428 
,843,695 


■SI 


,529 

84,234 

817,361 

1.500,000 

$6,043,242 
$3,205,133 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


Assets — 
Real  estate,  build- 
ings, &c al7 

Investments 

U.S.  Lib.  bonds.. 
Due  from  U.  S.  & 

British  Gov'ts.. <18 
Inventories  of  raw 

materials,    &C..17 
Accts. &  notes  rec, 

less  reserve 6 

Deferred   charges, 

insurance.  &c__ 
Cash  in  banks.  <fcc.  2 
( ;  tod  will,    patent 

rights,    &c.  .... 


1918. 

S 

922,076   15 

796,371 

980.750 

205,829 

555,797   21, 

261,901      9, 

268,919 
875,005     2, 


1917. 


477,186 
847,672 


322,134 
325,499 


358,684 
528,555 


19.S07.277  19,807.277 


Total 


Liabilities — 
Preferred  stock _.cl0 

Common  stock 30 

Notes  payable 9 

Deposit  on  sales  & 

contracts 

Accounts  payable-  2, 
Res.  for  Fed.  taxes 
Sub-contract,  war 

orders 

Spcc.res.for  contln   1 
Sundry  creditors  & 

reserves  

Spec.  snip,  acet .  _   2 
Surplus 15 


1918. 
S 

.775.000 
,000.000 
525.000 

21  1,862 
229,693 

037.754 

749.101 
358,237 

771.149 
835.000 
578,137 


1917. 

S 

10,965,000 

30,000,000 
7,400,000 

285,212 
2.091,847 


.74,673,924  69,667,007        Total 


74,673.924   69.667,007 


a  Consists  of  real  estate,  buildings,  machinery  and  equipment  at  Smith 
Bend,  Ind..  Detroit,  Mich.,  Chicago,  111.,  and  Walkerville,  Ont.,  and  at 
branches  of  the  company  as  of  Jan.  1  1918.  $17,670,235:  additions  during 
year,  less  realizations,  $2,827,834;  total,  $20. 497. 269;  less,  depreciation, 
$2,575,193;  balance  as  above,  SI  7, 922, 07(1.  h  I  Deludes  accrued  pay-rolls. 
C  After  deducting  $2,725,000  retired  under  provision  or  charter,  d  In- 
cludes $749,101   for  sub-contractors   (see  contra). — V.   108,  p.  688 

Worthington  Pump  &  Machinery  Corp.,  New  York. 
(Third  Annual  Report— Year  Ended  Dec  31    L918.) 
Prest.  C.  Philip  Coleman  March  11  wrote  in  subst.: 

Output. — The  maximum  use  of  our  manufacturing  facilities  was  met  by 
an  output  of  $43,443,485,  which  exceeded  in  volume  and  value  that  of  any 
preceding    year        Approximately   85%    of   the   output    was   either   directly 

or  Indirectly  For  <  lovernment  use  in  the  prosecution  of  the  war.  and  all  was 
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o  lthe  regular  line  of  manufacture  except  the  75-millimeter  high  explosive 
shell  and  adapters  manufactured  at  the  Hazleton  works. 

Orders. — Cancellations  and  adjustments  in  an  approximate  amount  of 
$6,117,868  followed  the  signing  of  the  armistice,  leaving  a  balance  of  un- 
filled orders  on  hand  of  $26,161 ,859.  which  amount,  while  materially  smaller 
than  the  amount  carried  over  from  the  previous  year,  is  yet  substantial. 

BOOKINGS,  BILLINGS,  PROFITS  (AFTER  DEPR.)  AND  UNFILLED 
ORDERS. 

Calendar  Years—  1918.  1917.  1916.  1915. 

Bookings $34,049,241   $61,130,572  $19,844,452  $10,154,879 

Billings 43,443,485     28,407.699     14,097,031       8,558,197 

Profits 7,385,135       6,202,285       2,001,768  575,001 

Unfilled  orders  Dec.  31.  20,151.859     41.834.777       9.234.721       3,405,275 

Additions. — During  the  past  two  years  your  board  authorized  additions 
and  betterments  to  buildings  and  equipment  amounting  to  $5,020,560. 
There  had  baen  expended  to  Dec.  31  $4,290,291.  Additions  and  better- 
ments were  also  made  at  the  Blake  &  Knowles  Works  and  at  the  Hazleton 
Works,  the  construction  and  equipment  of  which  were  paid  for  by  the  Gov- 
ernment. At  the  Blake  &  Knowles  Works  we  are  under  contract  to  pur- 
chase these  improvements  at  their  fair  value,  but  no  obligation  of  the  kind 
applies  to  the  Hazleton  Works. 

Against  tho  acquisition  of  property  at  abnormal  cost  and  for  war  pur- 
poses, and  properly  to  provide  for  amortization  and  for  depreciation,  there 
has  been  written  off  $3,515,999  from  the  income  account  for  the  year. 

Quick  Assets. — The  balance  sheet  shows  net  current  assets  of  $19,006,- 
168,  of  which  $1,953,448  is  cash  and  $3,359,605  U.  S.  Govt,  securities. 

Federal  Taxes. — The  large  volume  of  business  in  1919  will  call  upon  your 
corporation  to  pay  greatly  increased  Federal  taxes  under  the  new  law; 
and  while  it  is  as  yet  impossible  to  determine  the  exact  amount  of  such  taxes, 
the  board  has  thought  it  advisable  to  reserve  for  this  purpose  $4,000,000. 

Reserves,  Ac. — There  is  also  included  in  current  liabilities  advances  of 
$3,222,064  against  work  in  progress,  while  to  provide  for  future  contin- 
gencies there  has  been  carried  to  general  reserve  $1,267,364. 

The  great  expansion  in  operations  and  consequent  heavy  inventories 
has  been  met  through  the  profits  developed  and  through  cash  advances 
against  work  in  progress. 

Owine  to  the  continued  unsettled  conditions  in  Europe,  particularly  in 
Russia, "the  board  of  directors  has  deemed  it  advisable  to  further  reduce  the 
value  at  which  the  current  assets  of  the  corporation  in  those  countries  are 
carried  by  $462,231. 

Liberty  Loans. — Subscriptions  aggregating  $2,500,000  were  made  to  the 
Third  and  Fourth  Liberty  loans,  of  which  we  have  delivered  to  or  are  car- 
rying for  our  employees  $1,315,550. 

Outlook. — The  cessation  of  the  war  and  the  complex  conditions  existing 
in  Europe  have  caused,  at  least  for  the  present,  a  natural  hesitancy  in  pro- 
ceeding with  the  development  of  new  projects  in  the  engineering  lines  from 
which  this  corporation  receives  its  largest  share  of  new  business;  and  also 
have  brought  difficult  problems,  including  among  others  a  rearrangement 
of  the  manufacturing  schedules  at  all  of  our  works.  Fortunately,  a  sub- 
stantial volume  of  business  in  the  regular  lines  of  manufacture  remains  on 
the  books;  and  the  bookings  since  the  signing  of  the  armistice  compare 
favorably  with  those  of  the  years  prior  to  the  European  war.  A  reasonable 
volume  of  work  is  therefore  assured  for  the  present. 

RESULTS  FOR  GAL.  YEARS  1917,  1918,  AND  9  MOS.  TO  DEC.  31  1916. 
(Incorporating  the  Income  of  Sub.  Cos.,  Including  II.  R.  Worlhinglon.) 

1918.  1917.       9  Mos.  1916. 

Billings  to  customers $43,443,486  $28,407,699  $10,655,576 

Cost  of  sales,  incl.  depreciation,   ad- 
ministration expenses,  &c 36,058,350     22,205,414     *9, 176, 139 


Profits  from  mfg.  and  trading $7,385,135     $6,202,285     $1,479,437 

Add — Int.  on  current  acc'ts,  bills  re- 
ceiv.,  bank  bals.,  &c,  net,  $140,- 
295;  int.  and  divs.  from  invest.. 
$105,256 245,551  52.286  130,180 

Gross  income $7,630,686  $6,254,571  $1,609,617 

Deduct — Int.  on  bonds,  $10,000;  ad- 
just, of  foreign  invest.,  $462,232..  492,912  317,349  27,124 

Federal  taxes 4,000,000  1,504,857            


Net   income $3,137,775     $4,432,365     $1,582,493 

Divs.  on  class  "A"  pref.  stock (7%)391,498(7%)391 ,498(5M)293,624 

Divs.  on  class  "B"  pref.  stock 619,300(4^)464,475  

Transferred  to  reserve 1,267,364       1,500.000  500.000 


Balance $859,611     $2,076,392         $670,469 

Total  profit  and  loss  surp.  Dec.  31.  $3,606,472     $2,746,861        $670,469 

BALANCE  SHEET  DEC.   31.    INCLUDING   SUBSIDIARIES. 

Assets—  1918.  1917. 

Real  est.,  bldgs.,  machinery,  equipment,  patterns, 

drawings,   &c,   $14,619,815;  less  depreciation. 

F»  April  1  '16  to  Dec.  31  '18,  $5.657,117 $8,962,697  $10,757,806 

Invest .  in  securities  of  Worthington-Simpson ,  Ltd . , 

$485,101.  and  invest,  in  cap.  assets  of  European 

Continental  properties,  less  reserves,  $165,646; 

total 650,747  665,482 

Common  stock  in  treasury  ($1,320,000 — see  "y"  below) . 


Class  "A"  preferred  stock  In  treasury 14,840 

U.  S.  Liberty  bonds,  incl.  those  acquired  acc't  of 

employees'  subscriptions,  less  payments  therefor     3,359,606 
Inventories,  $16,443,043;  acc'ts  and  bills  receivable, 
less  reserves,  $6,234,431;  miscellaneous,  $1 ,032,- 

242;  cash,  $1.953.448 25,663,164 

Net  current  assets  of  Continental  branches 463,646 

Deferred  charges,  insurance  unexpired 36,119 

Total 

Liabilities — ■ 
Capital  (issued  as  full  paid  &  non-assessable  under 
the  Virginia  statutes) ,  viz.: 

Class  "A"  7%  cum.  pref.,  $5,592,833;  Class  "B" 
6%  pref.  cum.  after  Apr.  1919.  $10,321,671, 
and   common,    incl.    $1,020,000   returned   to 

treasury — see  "y "— $12 ,992 ,149 ! 

Minority  stock  in  Henry  R.  Worthington  at  par     . 

Underlying  bonds  of  sub.  cos 

Trade  acc'ts,  $1,471,491;  accrued  int.  on  bonds, 

$12,739;  miscellaneous,  $1,141,718 

Unexpended  bal .  on  acc't  of  special  plant  and  equip 
Advances  against  work  in  progress  carried  in  inven- 
tories   

Reserve  for  Federal  taxes 

General  reserve 

Surplus  as  per  income  account  above 


14,840 
526,787 


19,372,319 

614,872 

39,920 


$39,150,819  $31,992,028 


,951.000  $20,951,000 

2,300  2,300 

610,800  610,800 


2,625,948 


1,581,738 
83,233 

2,283,460 
1 ,500,000 
2,232,636 
2,746,861 

Total $39,150,819  $31,992,028 


3,222,065 
4,632.234 
3,500,000 
3,606,472 


y  The  common  stock  in  treasury  is  held  by  the  voting  trustees  subject 
to  the  order  of  the  board  under  the  plan  of  reorganization  for  securing  the 
aid  of  new  interests  in  the  management,  or  otherwise  for  its  benefit. — 
V.  108,  p.  886. 

U.   S.   Cast  Iron  Pips  &  Foundry  Co. 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1918.) 
President  L.  R.  Lemoine,  N.  Y.,  Feb.  27  wrote  in  subst.: 

Results. — The  operating  conditions  in  1918  were  unusually  difficult. 
The  severe  winter  weather,  embargoes  and  labor  shortage  of  the  earlier 
months  were  followed  in  the  spring  months  by  additional  wage  advances 
and  labor  difficulties  along  with  the  gradual  tightening  of  Government 
control  over  raw  materials  and  the  prices  for  your  chief  product. 

The  net  earnings  for  the  year  were  $1,109,037  as  compared  with  $1,342.- 
140  for  1917;  this,  considering  the  unprecedented  conditions  prevailing,  may 
be  regarded   as  satisfactory. 

The  earnings  partly  accrued  from  shipments  of  pipe  carried  in  stock  at 
low  inventories  (rather  than  the  reduced  current  make  at  high  cost  levels) 
and  partly  from  your  output  of  heavy  castings,  miscellaneous  work  and 
fittings  large  and  small,  which  added  a  considerable  share  to  the  net  revenue. 

War  Work. — Your  plants  were  called  upon  to  assist  in  the  war  program 
of  the  Government,  and  your  general  foundry  and  machine  department 
had  all  the  business  it  could  take  in  heavy  castings  and  equipment.     Partly 


as  a  result  of  the  experimental  work  done  at  request,  your  company 
was  given  an  order  for  a  quantity  of  semi-steel  shell,  but,  in  view  of  the 
then  probable  early  termination  of  the  war,  we  asked  a  withdrawal  of  this 
order,  which  was  duly  canceled  Oct.  18.  When  the  armistice  was  signed 
we  had  in  hand  the  building  of  a  number  of  large  gun  boring  lathes  and  the 
the  supplying  of  castings  for  others,  all  of  which  were  subsequently  can- 
celed.    It  is  confidently  expected  fair  adjustments  will  be  make. 

Outlook. — Just  prior  to  the  signing  of  the  armistice  substantially  all  the 
pipe  you  were  making  was  directly  or  indirectly  for  war  purposes.  Munici- 
palities and  Public  Service  Corporations  had  not  been  in  the  market  for 
some  months;  but  the  tonnage  thus  dammed  up  because  of  war  con- 
ditions must  come  out  eventually.  Indeed,  some  of  it  is  already  in  evi- 
dence.    At  the  moment  your  stock  of  pipe  stands  at  a  minimum. 

You  end  the  year  with  smaller  stocks  of  raw  materials  and  manufactured 
product,  all  carried  as  heretofore  at  conservative  values. 

Dividend. — Your  directors  on  Jan.  23  1919  declared  a  dividend  of  5% 
on  the  preferred  stock  out  of  the  net  profits  for  the  cal.  year  1918.  payable 
quarterly  in  March,  June,  Sept.  and  Dec.  1919. 

Additions. — The  additions  to  plant  account,  $225,711,  represent  chiefly 
work  begun  in  1917  and  certain  new  tools,  cranes  and  equipment. 

Operating  Charge. — During  the  year  we  absorbed  in  operating  costs  for 
repairs,  replacements  and  minor  improvements,  the  sum  of  $860,360  or 
about  18%  less  than  in  1917.  This  decrease  reflects  the  loss  in  operating 
due  to  the  serious  strikes  and  other  trying  labor  conditions  we  had  to  con- 
tend with  during  the  past  year  of  unprecedented  happenings. 

There  was  also  absorbed  in  operating  charges  the  further  sum  of  $405,907 
credited  to  depreciation  reserve;  $66,864  was  expended  during  the  year. 
This  reserve  as  of  Dec.  31  amounted  to  $772 ,661 ,  making  your  total  reserves, 
including  those  for  insurance  and  doubtful  accounts,  $1,010,574. 

Net  Working  Capital. —  Dec.311918  Dec. 31  1917. 

Current  assets:     Accounts  receivable,  inventories, 

cash  on  hand,  also  Liberty  bonds  ($486,400  in 

1918,  $90,000  in  1917) $7,113,526     $6,665,724 

Current  liabilities:     Accounts,   bill  payable  and 

accrued  items. $1,973,042     $2,158,920 


*  Net  working  capital- $5,140,484     $4,506,804 


[♦Adjusted  to  same  basis  in  both  years  by  disregarding  in  1917  the  $600,- 
000  set  aside  for  the  preferred  dividends,  not  paid  until  1918.  The 
corresponding  $600,000  from  the  earnings  of  the  fiscal  year  1918  for  dis- 
tribution throughout  the  year  1919  was  not  declared  until  after  the  close 
of  1918.  making  this  change  necessary  for  a  correct  comparison. — Ed.] 


INCOME  ACCOUNT. 


x  Total  earnings 

Other  income 


Years  ending  Dec.  31 

1918.  1917.  1916. 

$1,541,581     $1,820,744 

59,004  42,351  30,154/ 


7  Mos.  end. 
Dec.  31  '15. 

$1,539.7421         417.562 


Total  income. _.  $1,600,585 

Int.  on  bonds  &  on  bills 

payable $85,641 

Reserve  for  improv'ts..  

Depreciation  ._ 405, 907 

Pref.  divs.  (see  text)...    (5)600,000 


$1,863,095 
$117,314 


$1,569,896        $417,562 


403,641 
(5)600,000 


$55,774 
56,000 


(5)600,000     (4)480,000 


$117,255 
144,000 


Bal..surp.ordeficit_sur.$509,037sur.$742,140sur.$708,641def.$174,212 


x  The  report  states  the  "total  earnings  after  deducting  cost  of  oper- 
ation and  maintenance  of  plants  in  1918  ($860,360  expended  for  upkeep 
of  tools,  machinery,  buildings  and  equipment) ,  expenses  of  sales  and  general 
offices  and  provision  for  taxes,  doubtful  accounts  and  adjustment  of 
materials  and  supplies  inventories." 

BALANCE  SHEET  DECEMBER  31. 


1918. 

1917. 

1918. 

1917. 

Assets — 

$ 

$ 

Liabilities — ■ 

%X 

$ 

Plant  &  property  _ 

24,958.781 

24.733,069 

Pref.  stk.  outst'g 

12.000,000 

12,000,000 

Cash 

662,921 

517,499 

Cora.  stk.  outst'g. 

12,000,000 

12,000,000 

Raw  and  manufac- 

Am.P.& Fdv.bds. 

707,000 

789,000 

tured  mat'ls.&c 

2,658,077 

3,315,679 

Accts.  &  bills  pay. 

1,784,482 

2,017,146 

Accounts  &  notes 

Accrued  int.,  <tr_ . 

188,560 

141,773 

2,742,546 

Dividend  payable. 



600,000 

TJ.  S.  Govt.  (Lib- 

Reserves — 

ertv)  bonds  . 

486,400 

90,000 

Depreciation 

772,661 

433,618 

Cash  for  sink .  fund 

lfi,932 

386 

Doubtful  acc'ts 

104,435 

59,135 

Insurance  

133,478 

128,921 

Res.  for  work,  cap 

2,887,446 

2.887,446 

Surplus     

1,451,177 

342,140 

Total 

32,089.239 

31,399,179 

31.399.179 

— V.  108.  p.  387. 

North  American  Co,.  New  York. 

{Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  text  of  the  report  will  be  cited  another  week. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918.               1917.               1916.  1915. 

Int.  received  or  accrued-       $573,608         $493,852         $450,131  $488,804 

Dividends  received 1,390,435       1,571,675       1,824,278  1.438.028 

Profits    and    compensa-  „. 

Won  for  services.....          33.837            33,767            29.920  25,671 

Total $1,997,880 

Salaries,  legal  expenses, 

net  rentals,  &c $88,805 

Taxes 42,536 

Interest  paid  or  accrued  262,465 

Accts.  written  off  &  res.  --- --- 

Dividends  (5%) 1,489,665   1.489,665 


$2,099,294  $2,304,329  $1,952,503 


$100,212 
87.506 
108,007 


$77,961 

33.334 

17.491 

13,625 

1.489,665 


$77,780 
10,576 
25,821 
33,550 

,489,665 


Balance  carried  to  un- 
divided profits  acct. 


$114,409         $313,903         $672,252         $315,112 


Other  Ir.c.  Interest. 
S  $ 


Bat.,  Sur 
S 


INCOME  ACCOUNT  OF  SUBSIDIARY  COS.    FOR   CAL.     YEAR    1918 
Gross  Rev.         Net. 

(1)  Wisconsin  Edison  Co. —  $  S 
Total  all  cos.  (lnter-co.  int.  and 

dividends  eliminated) 14,409 .88 

Milwaukee  El.  Ry.  &  Lt.  Co..  8.955,595 
Milw.  Light,  Heat  &  Trac.  Co.  3,054,676 
Wisconsin  Gas&  Electric  Co...  2,106,440 
North  Mllw.  Light.  &  Pow.  Co.  31,346 
Wells  Power  Co 261 ,830 

(2)  Other  Subsidiaries — 
Union  Elec.  Light  &  Pow.  Co. .   6,599,606 

St .  Louis  County  Gas  Co 403, 165 

United  Rys.  Co.  of  St.  Louis_.13,639,019 

West  Kentucky  Coal  Co 3,056.833 

Detroit  Edison  Co 13.801.527     3,747,991 

""VAfter  deducting  ordinary  operating  expenses.  $10,244,016:  depreciation  (reserve 
credit),  8031,546;  taxes  (reserve  credit),  $748,429. 


x2.785.896   182,458   1,869,368   1.09S.986 

1,807,768   134,292   1.224,258       717,802 

637.8S0        1,311       509,110 

28.651       209,014 

454  401 

17,751         33.358 


304,861 

2.57S 
32,808 


130,081 

<  24 ,498 

2,570 

17.201 


1,554.188   135,074   1.139,245 

78,904       5.79S         49,378 

2,023,875  116.69S  2,540,872 

511,752  .       110,568 


550,017 

35,325 

400,299 

401,184 


1,353,767  2,394,224 


NORTH  AMERICAN  CO. 


1918. 

1917. 

$ 

S 

20.471,512 

20,023,592 

4,050.340 

3.901,540 

Loans  &  advances 

5,185,808 

0,003,933 

Office  and  miscell 

1 

1 

Accts.  receivable  - 

770,481 

546,493 

1,798,533 

1.345,280 

Prepaid  interest ._ 

7,583 

7,750 

Total 

38',294,258 

37,888,58S 

— V.  10S.  n.  274. 

BALANCE   SHEET  DEC.   31  . 

1918. 
Liabilities —  { 

Capital  stock 2'i.793,300 

Notes  payable 4.177,500 

Dividends  accrued      372,416 
Divs.  unclaimed- . 
Funds  subsid.  cos. 
Accounts  payable  . 
Feserves 


7,750  I  Undivided  profits- 


Total 


1917. 

29.793,300 

3.900,000 

372,416 

10,536 

329,966 

68,628 

60,000 

3.353,742 


38,294.258  37.8es.588 


11,345 

353,294 

58,251 

60,000 

,468,151 
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Cutler, 


American  Brake  Shoe  &  Foundry  Co. 

{Report  for  15  Months  ending  Dec.  31  1918.) 
The  report,  signed  as  of  March  15  by  Otis  H 
Chairman,  and  William  G.  Pearee,  President,  says  in  subst.: 

Munitions. — During  the  15  months  it  became  our  duty  to  assist  the  U.  S. 
Government  by  machining  howitzers  and  shells.  For  the  shell  the  shops 
at  Erie,  which  were  used  in  machining  shell  for  the  British  Government, 
were  utilized.  For  the  howitzers  a  new  shop,  adjoining  the  shell  shops, 
was  built     and  equipped. 

The  howitzer  dimensions  were:  Bore,  155  mm.;  length,  7  ft.  8  in.  Their 
finished  weight  was  about  2,678  lbs.  [The  contract  called  for  200  of  these 
a  month.]  There  were  two  sizes  of  shell;  one  with  diameter  of  155  mm., 
weighing,  finished,  about  77M  lbs.;  the  other  with  diameter  9.2  in.,  weigh- 
ing finished  about  225  lbs. 

The  company's  outlay  to  Dec.  31  1918  on  these  operations,  not  counting 
the  cost  of  the  shops  used  for  British  shell,  was  about  $18,000,000.  All 
this  cost  has  been  or  will  be  repaid  by  the  Government,  together  with  the 
profits  (as  yet  undetermined)  provided  in  the  contracts,  which,  after  deduc- 
tion of  Federal  taxes,  amount  to  a  very  small  percentage  on  the  total 
outlay,  being  in  all  cases  the  profit  offered  by  the  Government. 

After  the  armistice  was  signed,  orders  were  received  from  the  Govern- 
ment to  complete  only  1,800  howitzers  and  375  sets  of  battery  spares, 
instead  of  the  3,000  howitzers  and  575  sets  of  battery  spares  and  199  sets 
of  replacement  spares  previously  ordered,  and  to  finish  only  those  shell 
upon  which  machining  work  had  actually  been  commenced.  All  the  work 
has  now  been  completed  and  the  shops  closed.  The  production  was: 
To         Grand  I  To         Grand 

Dec.  31.    Total.   \  Dec.  31.    Total. 

Howitzers 1,483     1,8001  Shell,  155  mm 281,676  294,318 

_do  batt'y spares, &c  64        375 1 Shell,  9.2  in 246,853  247,125 

Consolidated  Accounts. — The  balance  sheet  and  the  income  and  surplus 
account  which  accompany  this  report,  show  the  combined  figures  of  the 
Brake  Shoe  Co.  and  its  subsidiaries,  the  Southern  Wheel  Co.,  the  American 
Malleables  Co.,  the  Dominion  Brake  Shoe  Co.,  Ltd.,  and  the  American 
Land  &  Building  Co.  For  comparative  purposes  there  is  also  submitted 
a  consolidated  balance  sheet  as  of  Sept.  30  1917. 

In  the  balance  sheet  the  inventories  of  material  and  supplies  are  entered 
at  cost  or  the  market  price  Dec.  31  1918,  whichever  is  lower,  for  pig  iron, 
scrap  iron,  steel  plate,  coke  and  other  large  items.  Minor  supplies  and 
manufactured  product  are  entered  at  cost.  The  income  and  surplus  ac- 
count has  been  adjusted  accordingly. 

Patents,  goodwill  and  other  intangible  assets  are  entered  at  cost. 

American  Manganese  Steel  Co. — The  value  of  our  majority  stock  based 
upon  the  net  tangible  assets  Dec.  31  1918  (including  nothing  for  patents 
goodwill  or  other  intangibles),  exceeds  by  more  than  8700,000  the  amount 
the  stock  cost  us,  but  in  our  balance  sheet  it  is  carried  at  cost  among  the 
"Capital  Stocks  of  Associated  Companies." 

Results. — The  earnings  of  the  year  ending  Sept.  30  1917  included  the 
profits  from  the  shell  operations  for  the  British  Government,  while  for  the 
15  months  ended  Dec.  31  1918  the  only  unusual  source  of  profit  was  the 
munitions  operations  for  our  own  Government,  the  profit  on  which  was  very 
much  lower  than  that  obtained  from  a  foreign  Government.  Furthermore, 
the  British  work  was  done  at  flat  prices  per  piece,  the  company  assuming 
all  the  risk,  while  the  work  done  for  the  United  States  was  carried  on  under 
contracts  which  for  the  most  part  provided  for  reimbursement  for  cost  and 
a  small  fixed  profit,  with  practically  no  risk. 

Payment  of  Bills  Payable. — Owing  to  the  munitions  operations  and  to  the 
increase  in  customers'  accounts  and  inventories,  due  to  the  great  advance  in 
prices,  it  was  necessary  to  borrow  considerable  sums  from  the  banks  the 
total  Dec.  31  1918  being  $2,075,000,  exclusive  of  moneys  borrowed  for  the 
purchase  of  Liberty  bonds. The  liquidation  of  munitions  accounts  and  the 
temporary  discontinuance  of  purchases  of  raw  material,  after  the  armistice 
was  signed,  have  made  it  possible  to  reduce,  out  of  current  receipts,  the 
amount  of  these  bank  loans,  so  that  the  balance  outstanding  at  this  date  is 
$500,000,  which  it  is  confidently  expected  it  will  be  possible  to  pay  within 
a  few  weeks. 

Outlook. — On  Dec.  31  all  the  plants  were  in  practically  normal  condition, 
and  the  quantity  of  melting  stock  and  other  supplies  on  hand  purchased 
when  prices  were  high,  was  not  unusually  large.  The  volume  of  business  in 
our  regular  lines  was  about  normal. 

Since  the  armistice  there  has  been  an  appreciable  falling  off  in  the  volume 
of  products  ordered  by  the  company's  customers,  but  it  is  expected  that, 
after  the  present  period  of  business  readjustment,  our  business  will  become 
normal. 

INCOME  ACCOUNT. 

(x  In  1918  consolidated  statement  including  subsidiaries — see  text.) 

xl5  Mos.  to    Sept.  30  Years 

Dec.  31  '18.       1916-17.  1915-16.  1914-15. 

*Net  profits $2,324,884     $3,260,694     $1,681,619     $1,180,613 

Interest  on  bonds 30,340  28,452  34.312  35,226 


Net  profits $2,294,544  $3,232,242  $1,627,307     $1,145,387 

Con tmgent,  &c,  reserve         150,000  400,000        . 

Divs.    paid— Pref (15%)750,000  (18)898,158  (8)400,000      (8)400,000 

Com    (5nos. '18).(8M%)402,500  (7)321,531  (7)322,000     (7)322,000 

Divs.  pd.  by  sub.  cos 4,707        


Balance,  surplus $987,337     $1,612,553        $905,307        $423,387 


*  Includes  earnings  from  operations  of  plants,  after  deducting  manufac- 
turing, administrative  and  selling  expenses,  depreciation,  Federal  taxes, 
&c,  and  including  other  income  and  earnings  of  subsidiary  companies 

Preferred  dividends  (18%)  in  1916-17  include  8%  regular  paid  in  cash, 
4%  extra  in  cash,  5%  paid  in  U.  S.  Liberty  bonds  and  1  %  to  Red  Cross. 

CONSOLIDATED  COMPARATIVE  BALANCE  SHEETS    (See  text.) 

Dec.  31  1913.  Sept.  30  1917. 

Liabilities — ■                 $  $ 

Preferred  stocks..  5,000,000  5,000,000 

Common  stocks..  4,600,000  4,600,000 
Cap.  stk.  sub.  cos. 

(not   owned)...         49,800  49,800 

First  mtge.  bonds.      377,000  469,000 

Reserve  funds 801,103  529,566 

Accounts  payable).  2,936,984  2,559,426 

Bills  payable / 

Notes  pay.  (cur.).  2,075,000  

Notes   pay.,    adv. 

from  U.S.  Govt.      398.050  

Accrued  bond  int.           6,283  2,717 

Surplus 9,723,801  8,736,463 


Dec.  31  1918.  Sept.  30  1917 

Plants,  pat.,  &c.  112,650,328   12,828,735 
Invest .  In  sub .  cos .  / 

Cash 1,213,301 

Accts.  &  bills  rec.  4,078,742 

Notes  receivable. .  43 ,226 
Adv.    acct.    oper. 

forU.S.Govt..  1,763,651 
Equity  in  Liberty 

&  Victory  bonds  501 ,098 
Marketable    loans 

&   Investments.  182,275 

Inventories 5,468,276 

Deferred  assets...  67,124 


1,001,861 

3,167,453 

30,941 

369,772 

92,023 


980,919 

3,430,123 

45,141 


T,ota,,,.v 25.968,022  21,946,972       Total 25,968,022  21,946,972 

— V.   107,  p.  2291. 

Standard  Oil  Co.  of  California. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

Pres.  W.  S.  Rheem  says  in  substance: 

Earnings. — The  earnings,  after  deducting  all  operating  and  marketing 
expenses  were  $44,276,522.  From  this  there  was  written  off,  for  depre- 
ciation, $3,895,758,  depletion  $6,022,228,  and  for  estimated  income  and 
2^enSr.P!£,,Jt,s  ta1'  *19,405,462 ,  leaving  a  not  profit  carried  to  surplus  of 
$14  953,071 ,  or  about  12.73%  on  the  capital  and  surplus  as  of  Dec.  31  1918. 

Dividends.— During  1918.  regular  cash  dividends  were  paid  at  the  rate 
or  10%  per  annum,  with  an  extra  dividend  of  2H%,  payable  in  Liborty 
«oacn>,bi'in,dsiua  total,  of  |12,421,664.  The  net  addition  to  surplus  was 
$2,531,411  the  surplus  of  Doc.  31  1918  being  $17,810,634. 
tt  a  #y  Bonds~ n.,J.('r('  was  on  hand  Dec.  31  1918  cash,  $6,789,437; 
«V  £ooT/£asul7  certificates  of  $4,500,000,  and  U.  S.  Liberty  Loan  bonds, 
$5,633,400.  A  balance  of  $2,695,060  also  is  due  the  company  from  its 
employees  lor  Liberty  Loan  bonds  carried  for  their  account. 
^lfh°«o'''f,o''i/nn'c— Ihcso  °J?  Dee-  31  1918  amounted  to  $6,791,626,  of 
?K  ,f?A?4?I?°?  ^Vas  duo  on  F?urth  Issue  U.S.  Liberty  Loan  bonds  (paid 
•J*n.  1919);  the  balance  was  principally  for  current  supplies  (paid  in  Jan. 

Inventories.— Of  this  item  of  $29,598,983.  $11,453,375  represents  supplies 
d"    t         products:    the    balance,    $18,145,608,    represents   petroleum 

PlanL£?countt~^}}00i>}'-x?LiiCCO"nt  was  increased  for  new  construction 
and  additions  by  $10,836,680. 


Producing. — We  completed  98  new  wells,  and  purchased  six.  In  the 
effort  to  develop  new  oil  fields,  distant  from  proven  territory,  we  located  a 
well  near  Richfield,  in  Orange  County,  30  miles  southeast  of  Los  Angeles, 
on  1 ,346  acres  held  under  lease  and  secured  an  initial  production  of  275 
bbls.  per  day  of  21.2  degrees  gravity  oil.  We  also  completed  a  well  in  the 
Elk  Hills  between  Bakersfield  and  Taft,  on  480  acres  of  land  owned;  this 
well  has  produced  an  average  of  300  bbls.  per  day  of  38  degree  gravity  oil, 
being  the  first  well-producing  oil  in  commercial  quantities  in  the  Elk  Hills. 

Pipe  Line. — The  Newmark  pump  station  was  built  to  handle  oil  from 
the  Merced  Hills  (Montebello)  field,  and  has  been  connected  also  with 
the  line  from  the  Baldwin  Lease,  and  the  Northam-El  Segundo  line.  In- 
vestment cost,  about  $213,000. 

Refineries. — The  three  refineries  at  Richmond,  El  Segundo  and  Bakers- 
field  were  increased  by  the  expenditure  of  $3,629,612. 

Sales  Department. — There  are  now  in  use  358  substations,  152  service  sta- 
tions and  1,123  motor  vehicles. 

Crude  Oil. — The  gross  productiin  from  our  wells  was  22,446,021  bbls., 
gain  of  4,159,433  bbls.,  or  of  22.75%  over  1917. 

The  total  crude  oil  runs  for  the  company,  including  its  own  production  in 
1918  were  105,875  bbls.  per  day,  of  which  18,876  bbls.  were  returned  on 
exchanges,  making  net  runs  of  86,999  bbls.  per  day,  or  a  net  increase  of 
about  13%. 

The  total  stocks  as  of  Dec.  31  1918  were  11,825,598  bbls.  (9,087,071 
crude  and  2,738,527  equivalent),  or  a  total  decrease  of  3,276,098  bbls. 
Crude  actually  increased  1 ,196,345  bbls. ,  but  stocks  of  equivalent  decreased 
4,472,443   bbls. 

Sales. — The  total  value  of  sales  of  all  products,  foreign  and  domestic, 
for  the  year  1918,  showed  an  increase  of  29.15%  over  1917.  The  propor- 
tion of  export  business  was  prictically  the  same  as  in  1917. 

Taxes. — These,  exclusive  of  income  and  excess  profits  taxes,  aggregated 
$1,547,011,  an  increase  of  $130,611. 

General. — Owing  to  the  company's  increased  production  of  some  1 1 ,000 
bbls.  per  day,  the  stocks  of  crude  oil  in  California  remained  practically 
constant  during  the  year. 

The  base  price  for  crude  oil  on  Jan.  1  1918  was  98  cts.  per  bbl.,  and  on 
May  1  1918  $1.23  per  bbl.  The  price  of  fuel  oil  was  advanced  on  the  same 
date  15  cts.  per  bbl.  The  price  of  gasoline  to  the  consumer,  however, 
remained  stationary  throughout  the  year,  except  for  a  slight  increase  in 
freight  rates. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1918.      1917.      1916.      1915. 

Earnings ...$44,276,522  $30,377,073  $21,263,520  $12,974,655 

Depreciation  &  depletion    9,917,985       5,897,326       3.658,216       3,444,709 
Excess  profits  &  income 

tax  (estimated) 19,405,462     x5, 823,272        


Net  profits $14,953,074  $18,656,475  $17,605,304     $9,529,946 

Dividends (10%)  9,937,331       9,316,248       6,831,915       4,968,666 

do     in  Lib.  bonds. (2^)2,484,333        


Balance,  surplus $2,531,410     $9,340,227  $10,773,389     $4,561,280 

Note. — A  further  extra  dividend  of  $2  50  per  share  was  declared  last 
January,  payable  in  4)4%  Liberty  Loan  bonds,  along  with  the  regular 
quarterly  of  $2  50,  both  payable  March  15  to  holders  of  record  Feb.  15 
(V.  108,  p.  487).  An  extra  of  2 H  %  was  paid  in  4 X  %  Liberty  Loan  bonds 
in  Sept.  1918. 

x  Estimated  taxes  for  1917,  $5,830,117,  less  $6,845  adjustment. 

BALANCE  SHEET  DECEMBER  31. 

1918.               1917.       I                                    1918.  1917. 

Assets- —                     S                      $                Liabilities —              $  $ 

Plant  account..  82,762,773     80,979,929  Capital   stock. .*99, 373,311  99,373,311 

l,676,611|Acc'ts  payable.     6,791,626  5,312,667 
26,799,564  Excess  profit  & 


Other  invest'ts.   10,260,230 

Inventories 29,598,983 

Accts.  receiv'le.   12,242,167 
Employees'  Lib- 
erty Loan  ac- 
count      2,695,061 

Unexp.lns.,&c.         882,681 
Cash.. 6,789,437 


10,371,894 


1,007,893 


inc.  taxes  (est.)   19,405,462 
Merchandise  due 

on  contract..     1,110,761 
Suspended  earns        489,538 
730,511  Stock  premium.        250,000 
:,356,759;Surplus 17,810,634 


Total ..145,231,332  126,923,1601     Total 


5,830.117 
884,688 

"  25o"666 

15,272,378 
.145,231,332  126,923,160 
*  After  deducting  $626,689  unsubscribed  stock. — V.  108,  p.  978. 

American  Cigar  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1918.) 
Calendar  Years—  1918.  1917.  1916.  1915. 

Net   earnings    (incl.    cos. 

owned), aft.chgs.,&c..x$2,318,982     $2,213,755     $1,867,285     $1,850,406 

Preferred  divs.  (6%) 600,000  600,000  600,000  600,000 

Common  divs.  (6%) 600,000  600,000  600.000  600,000 


Balance,  surplus $1,118,982     $1,013,755        $667,285         $650,406 

Total  surplus $12,442,916  $11,323,934  $10,316,178     $9,653,870 


x  After  deducting  Federal  taxes. 

Note. — The  above  statement  of  earnings  includes  only  the  dividends 
received  from  those  companies,  a  part  only  of  whose  stock  is  owned  by  the 
company,  but  it  includes  the  total  net  profits  of  companies  all  of  whose 
stock  is  owned  by  or  held  in  trust  for  the  company. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 
(Consolidated  with  companies  all  of  whose  stock  is  owned.)   . 


1918.  1917. 

Assets —  $  $ 

Real  est.,  mach'y, 

&c.,legsdeprec.  3,139,475     3,301,743 
Brands  ,trade-m'ks 

&c 3,310,685     3,310,685 

Leaf  tobacco,  &c.  18,543,239   15,295,128 
Stocks  and  bonds.  6,879,189     7,002,483 

Cash 1,047,078 

a  Due  from  cos.. .10, 483, 402 
Bills  &  accts.  rec' le  5,366,188 

Liberty  bonds 1,074,500 

Prepaid  insur.,&c.       177,067 


1,035,057 
9,247,883 
5,770,601 


1918.  1917. 

Liabilities S  $ 

Preferred  stock. ..10, 000,000  10,000,000 

Common  stock.. .10, 000, 000  10,000,000 

Prov .  for  pref .  div .       150 ,000  1 50 ,000 

Acc'ts  &  bills  pay. 10,296, 184  7,717,775 

Tax  reserves 631,205      

Prov.  for  deprec'n, 

actual  or  contin. 

insur.  funds,  &c.  6,500,518  5,831,870 

Surplus 12,442,916  11,323.934 


Total 50.020.S24  45,023,579       Total 50.020.S24  45,023,579 


a  Amounts  owing  to  this  company  by  companies  in  which  it,  directly 
or  indirectly,  owns  part  of  the  stock. — V.  108,  p.  81. 

Chicago  Pneumatic  Tool  Co.  of  N.  J. 

(17th  Annual  Report — Year  Ended  Dec.  31  1918.) 
President  H.  A.  Jackson  says  in  substance: 
New  Executive  Management. — The  great  volume  of  business  of  an  Im- 
perative nature  due  to  the  country's  war  activities,  produced  a  condition 
disclosing  certain  deficiencies.  An  entire  reorganization  was  effected  an 
was  practically  completed  in  June  1918.  (V.  106,  p.  824.  1463,  1580; 
V.  107,  p.  84,  1483,  1667.) 

Changes  in  Methods,  &c. — The  Emergency  Fleet  Corporation  had  called 
upon  the  company  for  increased  production.  An  inspection  by  the  new 
management  revealed  that  in  order  to  obtain  the  additional  output  re- 
quired, the  equipment  must  be  scientifically  balanced,  further  facilities 
provided,  and  improved  shop  management  applied.  An  immediate  and 
general  revision  was  undertaken,  resulting  in  greatly  increased  volume  of 
output.  Considerable  quantities  of  material,  found  to  be  obsolete,  were 
disposed  of.  Accounting  methods  required  substantial  changes  especially 
in  the  basis  of  writing  off  depreciation. 

There  has  been  charged  off  on  account  of  depreciation  in  inventories, 
machinery,  &c,  together  with  bad  debts  and  shrinkages  due  to  discrepan- 
cies in  cost  accounting  and  other  items,  an  amount  of  8872,414. 

Results. — While  these  changes  may  seem  drastic,  the  earnings  for  the  year 
were  sufficient  to  justify  such  a  course  and  still  leavo  net  profits  ample 
for  the  payment  of  fixed  charges,  a  6%  dividend,  and  afford  a  balance  of 
$148,905  carried  to  surplus.  Though  a  heavily  increased  production  has 
been  marketed  at  prevailing  prices,  the  resultant  earnings  have  been  af- 
fected by  the  substantial  increase  in  the  costs  of  labor  and  materials. 

New  Bonds. — In  order  to  provide  the  funds  required  to  carry  out  neces- 
sary improvements  and  extensions  to  the  properties,  the  company  issued 
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$3 .250,000  of  1st  M.  6%  Serial  gold  bonds.  A  portion  of  the  proceeds  of 
the  sale  of  these  bonds  was  used  to  retire  or  provide  for  outstanding  bonds 
of  the  previous  issue.      (V.  107,  p.  1922,  1581,  1667.) 

Outlook. — With  the  improvements  and  refinancing,  the  company  finds 
itself  in  a  most  excellent  condition,  possessing  well  equipped  plants  of 
greatly  enlarged  capacity.  Furthermore,  the  company  has  entered  the 
year  1919  with  an  exceptional  amount  of  unfilled  business  still  on  its  books. 

Subsidiaries . — On  account  of  depreciations  necessary  because  of  the 
transition  from  a  war  to  a  peace  basis,  the  British  and  Oanadian  subsidiary 
companies  are  not  showing  a  large  return  for  the  year.  The  British  sub- 
sidiary was  heavily  involved  in  Russia,  and  the  unfortunate  developments 
in  that  country  have  made  necessary  the  setting  aside  of  relatively  large 
reserves  on  the  books  of  that  company. 

jfiSbThe  physical  condition  of  the  subsidiaries  is  excellent  and  their  unfilled 
business  of  satisfactory  volume. 

RESULTS  FOR  CALENDAR  YEARS. 
1918.  1917.  1916. 

Net  profits  before  Fed. 

taxes $2,006,372     $1,577,980 

Net  profits  aft.  Fed.  tax.     1,210,197  

Other  income 73,017  


1915. 

$982,864 


Total $1,283,214 

Int.  on  borrowed  money      $130,499 
Deduct— Bond   interest-      $178,168 

^Dividends (6%)386,928 

K  Sinking  fund 31,161 

^Depreciation,   &c 407,551 

Res.  for  Federal  taxes..  


$2,006,372     $1,577,980         $982,864 


$121,725 

(4)257,952 

50,000 

437,582 

227,674 


Total   deductions $1,134,307     $1,094,934 

Undivided  profits $149,192        $911,438 


$119,375 

(4)257,952 

50.000 

455,182 


$117,775 

(4)257,952 

50,000 

281,842 


$882,509 
$695,471 


$707,569 
$275,295 


BALANCE  SHEET  DECEMBER  31 » 


Assets —  $ 

Ite.U  est., pl'nt, pat- 
ents,   good-will, 
&c,  les3  reserve  7,662,177     7 
Stock  oth.  cos.,&c. 

(cost)  le3s res...        58,309     1 
Bond  redemption.        31,161 

Liberty  bonds 46 ,308 

British  Govt .  secu .      592 ,483 

Treasury   bonds. .        

Treasury  stock 

Cash 674,627 

Bills  &  accts.  rec, 

&c,  le33  reserves  2,799,373 

Sinking  fund \        — ' / 

Deferred   charges]       393, 306  \   1 
Inventories 4,961,094     4 


19X7 

$ 


277,170 
191,370 


42,000 

37,000 

286,044 

2,428,911 

219,434 
291,553 


Total 17,218,839  16,773,483 

-V.  107,  p.  1922. 


Liabilities — 

Capital  stock ^ 

First  M.  5s  issued. 

1st  M.  serial  6s 

Int.  on  bonds 

Div .  payable 

Accts.,  &c,  pay.. 
Res.  for  Fed.  taxe3 

Bills  payable 

Sinking  fund 

Note3  payable 

Contingent  res 

Appropriated  sur. 
Surplus 


6,448,800 


6,485,800 
2,500,000 


3,250,000 

56,4131 

*   96,7321 

1,236,626 


31,161 

940,000 

377,000 

2,000,000 

2,782,107 


127,213 

709,894 

243,078 

1,840,000 

1,219,434 


Total 17,218,839   16,773,483 


Hartman  Corporation 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1918.) 

President  Max  Straus  says  in  substance: 

The  showing  of  net  profits  coupled  with  the  excellent  financial  condition 
of  the  company  is  a  substantial  improvement  over  the  preceding  year. 
The  result  is  deemed  satisfactory  considering  the  difficulties  which  the 
war  conditions  placed  upon  the  operations  of  the  business. 

In  view  of  the  materially  improved  business  situation  with  us,  as  evi- 
denced by  our  very  largely  increased  sales  thus  far  during  1919,  net  earnings 
for  the  current  year  should  show  a  substantial  increase,  and  we  feel  that, 
at  least,  the  present  dividend  is  permanently  assured  to  our  stockholders. 

CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT  FOR  CAL.     YEARS. 


Total  profits  and  income  after  deduct-  f 
ing  all  expenses  of  merchandise  &  I 
administration,    &   losses   on   cus-j 
tomers'  accounts I 

Contingent  reserve  and  depreciation. 

Deduct — Interest  charges 


1918. 


$816,989 


1917. 


21,656 


Not 
separated 


1916. 


$2,014,406 

188,000 

24,374 


Net  profit  &  income  for  cal.  year. .      $795,333        $509,316 
Dividends  paid (5%)600,000(3Ji)450,000 

Balance,  surplus _.      $195,333 

Previous  surplus 1,806,349 


$1,802,033 


$59,316 
1,862,033 


$1,802,033 


Total  surplus  Dec.  31 $2,056,682     $1,861,349 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


$1,802,033 


1,051,770 
1,539,616 


1918. 
Assets —  $ 

Prop.,fixtures,&c.   1,010,544 

Mdse.   &   supplies  1,968,952 

Due  from  custom- 
ers (net) 6,646,173 

Cash 

Investments 

U.S.  Lib.  bonds.. 

Deferred  charges . 

Good-will,  &c 


Total 15,165,739  15.039,887! 

—V.  108,  p.  977. 


169,870 

214,360 

75,000 

75,000 

282,043 

84,500 

20,164 

20,932 

4,992,992 

4,992,992 

1918.  1917. 

Liabilities —                $  S 

Capital   stock 12,000,000  12,000,000 

Underlying   bonds 

(sub.  cos.) 165,000  190,000 

Notes  payable 225,000  390,000 

Mdes.  accts.  paya'le      389,690  359,697 
Taxes    and    other 

accruals 329,366  238,841 

Surplus 2,056,682  1,861,349 


Total ..15,165,739  15,039,887 


Imperial  Tobacco  Co.  of  Great  Britain  &  Ireland,  Ltd. 

(Results  for  Fiscal  Years  ended  Oct.  31 — Descriptive  Data.) 

Gilman  &  Clueas,  34  Pine  St.,  N.  Y.,  members  of  N.  Y. 

Stock  Exchange,  who  specialize  in  this  company's  ordinary 

shares,  have  issued  a  circular  which  we  cite  substantially  in 

full  (with  minor  additions  from  annual  reports),  as  follows: 

This  company  was  incorporated  Dec.  1901  and  is  a  consolidation  of  19 
manufacturing  plants  in  England.  In  conjunction  with  the  British-Ameri- 
can Tobacco  Co.,  which  handles  all  Imperial  Tobacco  Co.  goods,  this 
company  does  practically  all  the  tobacco  business  in  Great  Britaih.  Prior 
to  1914  a  substantial  interest  in  the  company  was  owned  by  the  American 
Tobacco  Co.,  but  by  the  direction  of  the  U.  S.  courts,  these  shares  were 
distributed  among  the  common  stockholders  of  the  American  Tobacco  Co. 
at  that  time. 

£*Transfer  of  the  shares  can  be  made  at  the  office  of  the  company,  Bristol, 
Eng.,  and  we  are  informed  that  an  effort  is  now  being  made  to  establish  a 
transfer  office  for  bearer  certificates  in  this  country. 

►•The  company  is  carrying  a  stock  of  tobacco  on  hand  inventoried  at 
£14,242,307,  which  is  conservatively  estimated  to  be  worth  considerably 
more  than  inventory  prices.  Earnings  have  steadily  increased  since  incor- 
poration, notwithstanding  the  liberal  deductions  for  taxes,  reserves,  depre- 
ciation, bonuses,  pensions,  &c. 

Dividends  on  all  preference  shares  have  been  regularly  paid  and  for  the 
past  five  years  cash  dividends  on  the  ordinary  shares  have  averaged  about 
27%  annually.  In  Feb.  1916  the  company  capitalized  from  the  reserve 
fund  the  sum  of  £3,000,000  into  ordinary  shares  and  distributed  same  to 
ordinary  shareholders — share  for  share — and  in  Feb.  1918  they  capitalized 
from  the  reserve  fund  the  sum  of  £2.786,624  into  ordinary  shares  and 
distributed  same  to  ordinary  shareholders  one  share  for  each  two  shares 
held.  These  share  distributions  make  an  increase  of  200%  on  the  original 
holdings. 

►■  All  shares  of  this  company  are  listed  on  the  London,  Eng.,  Stock  Ex- 
change and  the  ordinary  shares  have  recently  sold  at  about  $18  per  share. 

Capital  Stock  (Par  Value  £1) —  Authorized.        Issued. 

"A"  5H%  Cumulative  Preferred  shares... ..£6,000,000     £4,959,249 

"B"  6%  Non-Cumulative  Preferred  shares 6,000,000       5,260,469 

"C"  10%  Non-Cumulative  Preferred  shares 3,000,000       2,638,218 

Ordinary  shares 9,000,000       8,573,184 


RESULTS  FOR   YEARS 
1917-18. 

Net  trading  profits. £3,826.191 

Directors'  fees,  taxes,  &c.    

Depreciation 

Pensions 100,000 

To  general  reserve 1,000,000 

Dividends  on — 
Pref.  "A"  shares  (5J^%) 
Pref.  "B"  shares  (6%).. 
Pref.  "C"  shares  (10%). 

Ordinary  shares 1,358,479 

Ordinary  divs. — Regular.         (10%) 

Extra (GH%) 

Bonus  to  customers 141,353 


Total 

Surplus  for  year. 


ENDING  OCTOBER  31. 

1916-17.  1915-16. 

£3,538,539     £3,912,686 

527,350 

1,050,000  75,000 


272,759 
315,628 
263.822 


272,759 

315,628 

263,822 

1,253.981 

(10%) 

(123^%) 

133.348 


1914-15. 
£3,699,891 
391,077 
100,000 


1,000,000        1,000,000 


272,759 

315,628 

263.822 

1,253,252 

(10%) 

(12^%) 

129,075 


£3,452,041     £3,289,538     £3,836,886 

£374.150         £249,001  £75.800 

BALANCE  SHEET  OCTOBER  31. 


272,759 

315,628 

263,822 

1,113,799 

(15%) 

(25%) 

112,341 

£3,569.426 
£130,465 


Assets —  £ 

Plants,  &c.  (cost).   1,250,643 
Good  will  &  patent 

rights 

Inv.  in  affil'd  cos. 

cost  (mark.  vai. 

largely  In  excess 

of  book  value) .  _  3 
St.k.  in  trade  (cost)  14 
Debtors,  less  res..  4 
Advance  paym'ts. 

Bills  receivable 

Govt,  bonds,  &c, 

at  market  price  1 
Cash 1 


1917. 

£ 

1,258,580 


9,422,583     9,422,582 


267,350 
242,307 
845,242 
626,035 
591 


1,809,095 

9,791,153 

4,178,400 

794,298 

1,872 


,630,607     2,651,960 
,961,988     1,083,331 


1918. 
£ 
'..  4,959,249 


Liabilities — 
Pref.  shares  "A' 
Pref.  shares  "B"..  5,260,469 
Pref.  shares  "C"..  2,638,218 
Ordinary  shares..  8,359,872 
Reserve  for  profits 

duty.  &c* 9,355,258 

Prov.  for  pensions, 

&c 895,354 

General  reserve...  3,678,877 
Profltandloss 2,100,049 


1917. 
£ 
4,959,249 
5,260,469 
2,638,218 
5,573,248 

4,505,270 

786,520 
5,465,501 
1,805,796 


Total 37,247,346  30.994,271      Total 37.247,346  30,994,271 

*  Includes  provision  for  excess  profits  duty  for  1917-18  and  income  tax 
and  creditors,   &c,  liability. 

Plants  Owned  by  the  Company. — (1)  At  Bristol,  Eng.:  W.  D.  &  H.  O. 
Wills  &  Co.,  Franklyn  Davey  &  Co.,  Edwards,  Ringer  &  Bigg,  and  Marden 
Son  &  Hall.  (2)  In  London:  Lambert  &  Butler,  Adkin  &  Sons,  W.  &  F. 
Faulkner,  Allan  Ramsay  and  W.  D.  &  H.  O.  Wills.  (3)  At  Nottingham: 
John  Player  &  Sons.  (4)  At  Chester:  W.  T.  Davies  X  Sons  and  W.  Williams 
&  Co.  (5)  At  Ipswich:  W.  A.  &  A.  C.  Churchman.  (6)  At  Liverpool: 
Hignett  Bros.  Co.,  Wm.  Clark  &  Sons,  and  Ogden's.  (7)  At  Glasgow: 
Stephen  Mitchell  &  Sons,  F.  &  J.  Smith  and  D.  &  J.  MacDonald. — V.  108. 
p.  484. 

American  Sugar  Refining  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  usual  comparative  tables  were  given  last  week  (p.  1055) . 

Pres.  Earl  D.  Babst,  N.  Y.,  Mar.  12,  wrote  in  substance: 

Consumption  in  1918  Near  Average  for  Decade. — Notwithstanding  Govern- 
ment limitations,  we  have  consumed  in  1918  an  amount  of  sugar  almost 
equal  to  the  yearly  average  of  the  last  decade,  approximated  10,000  tons  a 
day.  While  many  have  stinted  themselves,  the  saving  effected  has  been 
to  a  considerable  degree  offset  by  the  increased  purchases  of  those  who, 
because  of  the  publicity  given  to  sugar  restrictions ,  bought  more  than  they 
otherwise  would. 

Government  Control  in  1919. — International  obligations  still  necessitate  a 
limited  governmental  control  over  the  entire  industry  throughout  the  year 
1919.  This  will  be  effected  by  the  Sugar  Equalization  Board,  a  corporate 
agency  of  the  United  States,  which  by  a  series  of  contracts  with  the  various 
producing,  refining  and  distributing  units  of  the  industry,  seeks  a  stabiliza- 
tion of  prices  and  an  international  distribution  of  supplies  without  the 
competition  usually  prevailing  in  the  world  market.  We  shall  therefore 
continue  to  operate  along  lines  quite  similar  to  those  described  last  year. 

Earnings  from  Manufacturing. — The  volume  of  the  sugar  refining  opera- 
tions of  your  company  was  substantially  the  same  as  in  1917.  The  larger 
part  of  the  business,  however,  came  in  the  first  six  months,  with  restrictions 
on  manufacturing  volume  later.  For  this  reason  on  Aug.  3  the  Jersey  City 
refinery  was  closed  for  the  year  and  has  been  undergoing  extensive  repairs. 

Following  the  establishment  by  the  International  Sugar  Committee,  the 
raw  sugar  allocated  to  this  country  was  apportioned  by  the  American 
Refiners'  Committee  among  all  United  States  refiners  in  accordance  with  a 
percentage  fixed  by  that  committee,  the  result  being  as  follows: 
Distribution  of  Raw  Sugar  During  15  Months  of  Food  Control  to  Dec.  31. 
Per  cent 
Fixed  . 
40.650 
7.000 


Receipts 

(Tons) 

Total. 

Per  cent 

American 

.1,229,619 

37.312 

Arbuckle 

.     216,803 

6.579 

California- 

Hawaiian 

.     241,233 

7.320 

Colonial 

.       80,877 

2.454 

Federal 

.     300,096 

9.106 

Henderson.  _ 

.       50,172 

1.523 

Imperial 

.       42,332 

1.285 

McCahan  .. 

.       74,315 

2.255 

4.803 
2.330 
9.605 
.960 
1.513 
2.402 


Receipts — 

Per  cent 

(Tons) 

Total. 

Per  cent 

Fixed. 

National 

375,661 

11.399 

12.007 

Pennsylvania. 

151,168 

4.587 

4.802 

Revere 

40,297 

1.223 

.960 

Savannah  

76,959 

2.335 

2.402 

Warner 

226,007 

6.858 

7.204 

Western 

189,942 

5.764 

3.362 

Total 3,295,481   100.000  100.000 

Godchaux,  li,286  tons,  closed  down  April  9  1918  on  account  of  fire. 

Results  to  Company. — While  our  total  business,  including  sugar,  syrup, 
molasses,  cooperage,  timber,  railroad,  and  tank  car  operations,  was  again 
in  excess  of  $200,000,000,  yet  the  net  profit  from  operation  of  $6,661,684 
was  substantially  smaller  than  for  1917.  The  profit  of  about  3  M  cents  on 
each  dollar  of  sales  is  one  of  the  smallest  returns  in  the  merchandizing  field. 

Conditions  Require  Ample  Quick  Assets. — The  high  price  of  raw  sugar  and 
of  other  supplies  makes  increased  demand  on  capital  resources  during 
extended  periods  of  the  year,  not  accurately  reflected  in  a  balance  sheet  of 
Dec .  3 1 ,  when  operations  are  at  low  ebb  under  present  conditions .  The  trend 
of  world  sugar  conditions  and  of  the  probable  international  readjustment 
continues  so  uncertain  as  to  justify  a  policy  of  keeping  strong  in  quick  assets. 

Beet  Sugar  Competition. — Four  new  beet  sugar  plants  have  been  added 
during  the  year,  bringing  the  total  of  factories  in  the  United  States  to  101, 
owned  by  45  beet  sugar  companies.  The  cane  sugar  refineries  continue  at 
22,  owned  by  15  refining  companies.  The  additional  refining  capacity 
completed  by  competitors  during  the  year,  and  notably  by  the  California- 
Hawaiian  ,  is  very  essential .  The  new  Revere  refinery  [of  United  Fruit  Co . 
at  Boston,  replacing  an  old  one,  is  also  now  ready  for  operation. 

Income  from  Investments. — The  income  from  interest  on  loans  and  de- 
posits shows  a  decrease  largely  by  reason  of  a  change  in  accounting  practice. 
The  income  from  investments,  on  the  other  hand,  shows  an  increase.  Thei 
several  beet  holdings  are  continued  in  the  item,  "Investments,  General," 
in  valuation  and  in  amount  as  heretofore.  These  stocks  are  part  of  large 
holdings  acquired  years  ago. 
Beet  Sugar  Stocks  Still  Held  Solely  for  Investment — Per  Cent  of  Total  Issue. 


(Par  Value) —  Owned.  P.Ct. 

Alameda  Sugar  Co $371,250  25% 

Continental  Sugar  Co 519,300  29% 

Grt.West.Sug.Co.,com  _.3,649,600\ 

do     preferred ^.5,159,200/31% 

»  Betterments,   &c 


(Par  Value) —  Owned.  P.Ct. 

Iowa  Sugar  Co.  (not  oper)  $416,500  75% 
Mich.  Sugar  Co.,  com.. .1,757,400134% 

do      preferred 2,043,800/ 

.    Spreckels  Sugar  Co 2,500.000  50% 

Renewals  and  replacements  are  charged  directly  to 
operating  expenses.  Betterments  capitalized  aggregate  $1 ,751,715,  includ- 
ing real  estate  needed  in  conjunction  with  present  plants. 

Our  equipment  has  been  under  severe  strain  and  heavy  expenditures 
both  in  repairs  and  in  betterments  are  inevitable.  Accordingly  we  are 
adding  $1,000,000  to  the  reserve  for  improvement  of  plants,  and  charging 
off  $2,000,000  for  plant  depreciation. 

Total  Exports  of  Refined  Sugar  from  the  United  States  in  Tons  of  2,240  Lbs. 

1912.  1913.  1914.  1915.  1916.  1917.  1918. 

35,124        23,112        174,289        430,168        703.862        451,221         150,556 

Exports  in  1918  by  This  Company  and  Other  Refineries  (in  Tons  0/2,240  Lbs.) 

U.  S.  Customs  Figures. 


Destination —         This  Co.  Others. 

Great  Britain 14,864  2,823 

France. 42,181  41,526 

Italy 129  13,144 

Belgian  Relief 9,238  4.998 

Africa 5,600 


This  Co. 

Norway 2,500 

Newfoundland 395 

Not  designated 2,207 


Others. 
2,004 
2,285 
5,560 

73,442 


1,102  f     Total 77,114 

Competition — Restrictions  Imposed  by  the  Food  Administration. — The  Food 
Administration  in  Oct.   1918  discontinued  the  supply  of  raw  sugar  to 
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Southern  refiners  for  domestic  distribution,  with  the  result  that  afte 
Nov.  1  Southern  refiners  were  out  of  the  domestic  market.  From  Oct.  1 
to  Dec.  31  all  Eastern  refiners  were  limited  to  a  market  consisting 
only  of  the  New  England  States  and  portions  of  other  North  Atlantic 
States.  The  territory  available  to  this  company  and  to  other  Eastern  and 
Southern  refiners  was  but  a  fraction  of  the  total  to  be  served,  and  com- 
petitors of  this  company  were  supplying  sugars  in  volume  amply  sufficient 
to  meet  the  entire  requirements  of  the  population  situated  west  and  south 
of  the  boundaries  stated.  Moreover,  in  the  limited  territory  in  which  your 
company  could  sell,  it  had  to  meet  at  all  times  the  competition  of  other 
refineries  of  modern  construction,  ample  resources  and  favorably  located. 

Group  Insurance  Plan. — The  sum  of  $300,000  has  been  reserved  from  cur- 
rent earnings  to  start  a  reserve  fund  to  maintain  this  new  plan  for  the  in- 
surance of  the  lives  of  all  employees  as  they  complete  three  months'  service 
for  sums  ranging  from  $500  to  $1 ,000. 

Stockholders. — Number  20,877  (average  43  shares);  Dec.  31  1917,  19,758. 

V.   S.   SUGAR  STATISTICS   (WILLETT   A   GRAY)— ALL   IN   TONS. 

1917.  1918. 

(1)  Total  consumption  of  sugar  in  Unll.e:!  Statea 3,683,599  3,495, 60G 

Chiefly  consisting  of  (x  Domestic,  non-dutiable;  y  Tariff  concession): 


1917.  191S. 

xLa.  and  Tex.  (cane)     258,443  226,275 

xUnited  States  beet.     7.S5.079  527,704 

xHawail  (cane) 592.0SS  429,771 


1917.  1918. 

xPorto  Rico  (cane) . .  431,202  331,524 
xPhilipDines  (cine).  72,839  46,587 
yCuba   (cane) 1,506,876  1,881,244 


(2)  Producers  of  Aforesaid  Refine  1  Sugar  Consumed  in  TJ.  S.  (tons)- 


1917.  1918. 

A.S.R.Co 973,861    1,027,884 

Other  U.S.  refiners.  1,698, 593   1.687,583 
Beet  sugar  factories.     785,079      527,704 
Average  difference  between  raw  and  refined,  per  lb- 
See  also  company's  income  account,  &c,  in  V.  108,  p. 


Hawaiian  refined 

Foreign  refiners 

Consumed  in  raw,&c. 


1917. 
li,086 
2,524 
210,456 
1.435c. 
1055 


1918. 
16,951 


235,799 

1.387c. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Government  Operation  of  Railroads. — Restrictions  as 
to  the  Continuance  of  Work  on  Additions  and  Betterments. — 
See  preceding  pages  of  this  issue. — V.  108,  p.  1059,  973. 

Augusta  &  Summerville  RR.— President. — 

W.  H.  Smith  has  been  elected  President  and  J.  A.  Higgins  Secretary 
and  Treasurer,  with  headquarters  at  Atlanta,  Ga. — V.  64,  p.  753. 

Bay  State  Street  Ry. — Plan. — 

The  plan  of  reorganization,  already  cited  at  considerable  length  in  the 
"Chronicle"  on  March  8  (p.  972)  and  March  15  (p.  1059).  The  particulars 
regarding  the  new  securities  will  be  published  in  a  subsequent  issue.  Com- 
pare Massachusetts  Electric  Companies  below. 

The  time  for  the  deposit  of  securities,  stock,  bonds,  notes,  &c. ,  not  already 
deposited  in  accordance  with  the  plan,  and  for  the  withdrawal  of  non- 
assenting  securities  will  expire  at  the  close  of  business  March  25. — V.  108. 
p.   1059.  972. 

Bolivian     Railways. — Status. — 

The  "Railway  Review"  in  its  issue  for  March  15  publishes  an  illustrated 
article  describing  the  progress  and  prospects  of  the  900  miles  of  existing 
railway  and  new  lines  buiding.  &c. — V.  94,  p.  1448. 

Brooklyn  Rapid  Transit  Co. — Time  Extended. — 

The  committee  representing  the  stockholders,  Albert  H.  Wiggin,  Chair- 
man, has  announced  that  it  will  receive  stock  under  its  deposit  agreement 
dated  Jan.  2  1919,  until  April  21  1919  at  the  Mercantile  Trust  &  Deposit 
Co.,  N.  Y.,  depositary,  and  the  Peoples  Trust  Co.,  Brooklyn,  sub-deposi- 
tary.—V.  108,  p.  972.  877. 

Central  of  Georgia  RR.— Advance.— 

A  press  dispatch  from  Washington  states  that  the  War  Finance  Corpora- 
tion has  approved  the  application  of  this  company  for  an  advance  of 
$1.121,000.— V.  108,  p.  1060.  972. 

Charleston  (W.  Va.)  Interurban  RR.— Offering  of  Notes. 
— Robert  Garrett  &  Sons,  Bait.,  are  offering,  at  97 34  and 
int.,  to  yield  7%,  $450,000  Three- Year  6%  Bond-Secured 
gold  notes  dated  Mar.  15  1919,  due  Mar.  15  1922.  Denom. 
$1,000  and  $500  e*. 

Safe  Deposit  &  Trust  Co.  of  Baltimore,  trustee.     Int.   M.    &   S.    15. 
Callable  at  100H  and  int.  on  any  int.  date,  all  or  part,  on  60  days'  notice. 
Data  from  Letter  of  Treas.  F.  M.  Stanton,  Dated  Charleston.  W.  Va., 
Feb.  18  1919. 

Security. — Secured  by  deposit  of  $600,000  (assumed)  1st  M.  5%  bonds 
of  Kanawha  Valley  Traction  Co.,  due  Jan.  1  1946,  part  of  a  total  authorized 
$2,000,000,  of  which  $1 ,700,000  are  outstanding  or  issuable  simultaneously 
with  these  notes;  $1 ,000  of  bonds  is  pledged  to  secure  each  $750  of  notes. 

Properly. — Operates  the  street  railway  system  in  the  city  of  Charleston, 
W.Va.,  connecting  therewith  the  surrounding  territory  of  Kanawha  County. 
Comprises  38  miles  of  standard  construction,  12  miles  of  road  being  laid 
with  100  and  80-lb.  T  rails,  40  passenger  cars  (26  P-A-Y-E  type),  brick  and 
concrete  car  barns,  &c,  serving  a  total  population  of  about  100,000.  This, 
including  the  lines  of  the  Kanawha  Valley  Traction  Co.,  operated  under 
99-year  lease  (with  right  of  purchase  at  any  time)  at  a  rental  of  $20,000  a 
year,  principal  and  interest  of  the  aforesaid  1st  M.  bonds  being  assumed. 
Has  a  brick  and  steel  power  plant,  operated  by  natural  gas  (constructed 
for  either  coal  or  gas).  Ample  current  is  supplied  by  the  Virginian  Power 
Co.  under  long-term  contract. 

Comparative  Income  Statement — 1915-1918. 

1918.  1917.  1916.  1915. 

Gross  earnings $578,189     $418,855     $326,149     $245,168 

Net,  after  taxes 234,994        176,214        162,602        111,447 

Interest  on  funded,  &c,  debt...    114,116         95,523         88,812  55,710 

Payment  for  lease 20,000         20,000         20,000  15,000 

Surplus  for  stock 100,878         60,692  53,790         40,737 

Purpose  of  Issue. — To  refund  a  similar  amount  of  secured  6%  notes  due 
March  15  1919. 

The  Traction  Co.  has  a  50-year  franchise,  granted  in  1906.  covering  all 
important  streets  of  the  city;  interurban  lines  almost  entirely  on  private 
rights  of  way.— V.  106,  p.  1125. 

Chicago  City  &  Connecting  Railways. — Collateral  Trust. 

The  earnings  of  the  Chicago  City  Ry.,  a  majority  of  whose  stock  is 
pledged  to  secure  the  Collateral  Trust  5s  of  1910,  will  be  found  under 
Annual  Reports"  on  a  preceding  page. — V.  108,  p.  578. 

Chicago  City  Ry. — Dividend  of  1%%  Declared.— Report. 

A  quarterly  dividend  of  \H%  has  been  declared,  payable  Mar.  31  to 
holders  of  record  Mar.  25.  in  Dec.  last  dividend  was  omitted.  Sept.  paid 
1  %  previous  to  whs  ,     paid  regular  quarterly. 

Compare  "Annual  Reports"  on  a  preceding  page.— V.  107,  p.  2475.  1286. 

Chicago  Rock  Island  &  Pacific  Ry.— Stock  Listed. --Full 
Financial  Statement.— On  subsequent  pages  will  be  found 
extended  extracts  from  the  official  Btatemenl  made  to  the 
New  York  Stock  Exchange  in  connection  with  the  listing 
of  all  Mine  classes  of  bhe  company's  capital  stock-.  This 
statement  embraces: 

(a)  A  history  of  the  company,  (b)  the  pref ereno  ;  of  the  preferred  stock, 
(c)  the  purposet  for  which  the  pr  iferred  shares  were  Issu  id,  (d)  a  stati  mi  n( 
of  the  bonded  debt  and  guaranteed  Issues,  (o)  a  description  of  the  I 
properties  and  other  real  estate,  (f)  a  statement  of  the  corporate  Income 
account  for  the  eight  months  ended  Aug.  :'.i  1918,  based  on  the  standard 
return  as  estimated  by  the  company  wlthoui  i    i  account  an]  special 

terns  requiring  special  treatment  on  the  contract   now  under  negotiation 
with  the  U.  s.  Govt.,  <tt\  a  list,  of  tin-  directors  and  officers. 


Definite  Railroad  Program. — Shareholders  Asked  to  Unite  in 
Urging  Favorable  Legislation.- — President  Charles  Hayden, 
on  behalf  of  the  board,  has  issued  a  circular  letter  to  the 
stockholders  urging  upon  them  the  importance  of  securing 
the  enactment  of  favorable  railroad  legislation  and  asking 
their  co-operation  with  their  Senators  and  Congressmen  to 
that  end,  based  on  the  following  fundamental  principles: 

(1)  No  Necessity  for  Extension  of  Government  Control  beyond  21  Months. — 
This  should  be  ample  time  for  all  needful  legislation — a  longer  period  would 
weaken  the  incentive  for  immediate  action  on  this  vital  matter. 

(2)  Constructive  Government  Regulation. — Private  operation  and  owner- 
ship should  be  encouraged,   under  regulation,  constructive,  not  punitive. 

(3)  Prompt  Legislation  to  Avoid  Wasteful  Competition. — The  Sherman 
Law  should  be  amended  to  permit  consolidations,  and  the  pooling  of 
facilities,  equipment  and  traffic,  under  Federal  supervision. 

(4)  Common  Federal  Control  for  Rates,  Regulations  and  Wages. — The  law 
should  require  that  v  ages  be  taken  into  account  in  fixing  rates. 

(5)  Exclusive  Federal  Jurisdiction  over  Capitalization. — The  issuing  of 
securities  for  improvements  and  refunding  should  be  exclusively  under 
Federal  supervision,  leaving  only  local  matters  to  State  regulation. 

(6)  Government  Representatives  for  Security  Holders. — Owners  of  railroad 
securities  should  have  representation  on  the  Federal  governing  body. 

(7)  Sufficient  Incentive  Needed  to  Attract  ATeic  Private  Capital. — It  is 
necessary  not  only  to  protect  the  private  capital  already  invested,  but  to 
make  conditions  sufficiently  attractive  to  draw  additional  capital  for 
developing  and  extending  the  railroads,  either  by  a  guaranty  of  a  fixed 
interest  return,  or  the  establishment  and  maintenance  of  a  rate  structure 
that  will  assure  an  ample  return  on  railroad  investments. 

(8)  Similar  Control  or  Water  Routes. — Government  supervision  should 
extend  to  water  other  trade  routes  that  compete  with  the  railroads. 

[This  statement  is  a  notable  effort  to  drive  home  to  the  next  Congress 
the  fundamentals  for  a  practical  solution  of  the  railroad  problem  as  pre- 
sented by  one  of  the  most  representative  board  of  directors  in  the  United 
States  (s-3e  directorate  in  statement  on  a  following  page).  The  hope  is  ex- 
p.essed  that  other  railroad  coroorations  and  their  shareholders  will  take 
part  in  the  movement.] — V.   108,  p.  1060,  784. 

Cincinnati  Findlay  &  Ft.  Wayne  Ry. — Distribution. — 

The  committee,  F.  N.  B.  Close,  Chairman,  representing  the  holders  of 
First  Mortgage  4%  gold  bonds  dated  1914,  gives  notice  that  upon  presen- 
tation of  the  certificates  of  deposit  at  the  Bankers  Trust  Co.,  New  York, 
holders  thereof  will  reccivo  $100  for  each  bond  represented,  being  an  interim 
distribution  directed  by  the  committee. — V.  108,  p.  378. 

Cincinnati  Traction  Co. — Offering  of  Equipment  Cer- 
tificates.— The  Bond  Department  of  the  Fifth-Third  National 
Bank  of  Cincinnati  is  offering  at  prices  ranging  from  100  to 
98.16  and  int.  yielding  from  6%  to  0.25%  according  to  matu- 
rity $1,000,000  G%  Equipment  certificates,  dated  Apr.  1 
1919,  maturing  $50,000  A.  &  O.  from  Oct.  1  1919  to  Apr.  1 
1929.     A  circular  shows: 

Total  issue  SI  ,000,000.  Series  "G  1."  Denom.  $1,000  gold  (<•*). 
Interest  A.  &.  O  Principal  and  interest  unconditionally  guaranteed  by 
Cin.  Traction  Co.  Secured  on  105  44-foot  "Pay-Within"  double  truck 
closed  motor  cars,  costing  about  $1,250,000.  These  cars,  the  title  to  which 
is  vested  with  the  trustee  until  the  entire  has  been  paid  are  equipped  with 
quadruple  50  h.-p.  motors,  single  end  controllers,  single  end  air  brakes 
and  registers.  The  principal  sum  is  chargeable  directly  to  operating 
expenses  as  "depreciation." 

Franchise. — The  franchise  under  which  the  company  now  operates  is 
cen  rally  regarded  as  most  modern  and  fair,  alike  city,  public  and  investor. 
It  recognizes  that  a  fair  return  must  be  allowed  on  the  money  invested; 
and  fares  automatically  adjust  themselves  to  produce  a  sufficient  income 
to  cover  operating  expenses,  depreciation,  taxes,  fixed  charges,  and' the 
return  on  the  investment.  In  addition  there  is  a  bonus  provision  as  a 
reward  to  the  company  for  efficient  management,  which  further  protects 
the  investor  without  impairing  the  service. — V.  107,  p.  2475. 

Cleveland  Railway. — Decision. — 

The  War  Labor  Board  on  March  18  handed  down  a  decision  by  the 
terms  of  which  women  street-car  conductors  who  were  discharged  March  1 , 
must  be  restored  to  their  positions. 

The  company,  however,  takes  the  stand  that  it  will  not  employ  women 
conductors,  notwithstanding  the  above  order,  but  will  abide  by  its  agree- 
ment with  the  car  men's  union,  which  provides  against  such  action. — 
V.  106,  p.  1796. 

Columbus  Magnetic  Springs  &  Northern  Ry. — Sale.— 

Frank  Davis  Jr.,  Special  Master,  will  sell  at  auction  on  April  22,  under 
decree  of  foreclosure,  all  the  property  of  this  company,  to  satisfy  a  first 
mortgage  dated  Nov.  1  1906,  given  to  the  Colonial  Trust  Co.,  Pittsburgh. 
The  property  is  appraised  at  $132,200  and  will  not  be  sold  unless  bids  aggre- 
gate at  least  two-thirds  of  said  appraisal. — V.  107,  p.  2376. 

Detroit  United  Ry. — City  Puchase. — 

The  citizens  of  Detroit  will  vote  Apr.  7  on  the  proposal  of  acquiring  the 
properties  of  this  company  within  the  five  cent  fare  zone  at  a  price  of 
$31,500,000.  The  City  of  Detroit  Street  Ry  Commission  has  issued  the 
following: 

"The  city  will  pay  $15,000,000  in  cash  to  the  railway.  The  balance  of 
the  total  sum  will  be  made  on  the  partial  payment  basis.  Interurban, 
freight  and  construction  cars  will  continue  to  be  operated  by  the  company 
which  is  to  recompense  the  city  for  the  use  of  tracks,  &c,  on  the  basis 
of  cost  plus  30%."- V.  108.  p.  1060,  878. 

Erie  RR.- — Application  for  Arotes- — Extension  of  Bond*. 

This  company  has  filed  application  with  the  New  York  P.S.  Commission 
for  authority  to  issue  $15,000,000  Three-Year  6>  gold  notes  to  refund 
two-year  notes  falling  due  April  1 ,  and  also  for  permission  to  pledge  with 
the  Bankers  Trust  Co.,  N.  Y.,  as  collateral  for  notes,  bonds  of  the  fnce 
value  of  $31,989,000. 

See  Jefferson  RR.  below. — V.  108,  p.  1060,  973. 

Galveston-Houston  Electric  Co. — Offering  of  Three-Year 

Notes. — Lee,  Higinson  &  Co..  Estabrook  &  Co.  and  Parkin- 
son &  Burr,  have  sold  at  a  subscription  price  of  98 ' .,  and 
int.,   yielding  over  7.55%,  $1,500,000  Three-Year  7' 
cured  sold  notes  dated  March   1   1919,  due  March  1  1922. 
Total  auth.,  .13.000,000. 

Int.  M  .  &  S. ,  without  deduction  on  account  of  the  Federal  normal  income 
tax  up  to  2%,  at  The  Commonwealth  Trust  Co.,  Boston,  trustee,  and  at 
the  offices  of  Lee,  Higginson  &  Co.,  in  N.  Y.  and  Chic.  Denom.  $1,000 
and  $500  c*.  The  notes  now  issued  are  redeemable  as  a  w  hole  at  any 
time  on  30  days'  notice  at  102  and  int.  prior  to  March  1  1920;  at  101  and 
Int.  on  March  1  1920  and  prior  to  March  1  1921:  and  at  100 '<  and  int.  on 
March  1  1921  and  thereafter.  Total  auth.  issue,  $3,000,000,  viz.:  This 
issue   (7%),  $1,500,000:  reserved  under  restrictions,  $1,500,000. 

The  company  owns  the  capital  stock  of  the  three  companies,  which  do 
the  entire  electric  railway  and  a  portion  of  the  electric  lighting  and  power 
business  In  Galveston,  Tex.,  the  electric  railway  business  in  Houston.  Tex., 
and  operate  an  interurban  electric  railway  between  the  cities  of  Galveston 
and  Houston. 

Summary  from  Letter  of  Messrs.  Stone  &  Webster,  Managers,  Dated 
Boston.  March  17  1919. 

Purpose  o)  Issue-  The  proceeds  of  these  notes  will  provide  for  the 
retirement  of  the  entire  floating  debt  incurred  for  additions  ;i : 1 1 1  Improve- 
ments and  for  necessary  requirements  through  1919. 

Security.  These  notes  will  be  secured  by  a  lien  on  all  of  the  properties 
of  ( ti<-  three  operating  companies  (except  the  leasehold  Interest  in  the 
Galveston  Causeway  owned  by  Galveston  County),  through  the  deposit 
of  120%  of  Gen.  Mtge.  7',  bonds,  subject  only  to  $5,905,500  underlying 
first  mtge.  bonds  in  the  hands  of  the  public  and  $709,000  bonds  held  in 
sinking  fund. 

The  Genera]  Mtge.  bonds  will  be  dated  March  1  1919,  mature  March  1 
1922,  and  will  be  secured  by  mortgages  to  the  Commonwealth  Trust  Oo. 
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trustee,  upon  the  entire  properties  of  the  operating  companies.  No  addi- 
tional underlying  first  mtge.  bonds  may  be  issued  while  notes  are  out- 
standing. Additional  notes  only  if  secured  by  120%  of  General  Mtge. 
bonds,  which  latter  may  only  be  issued  for  the  cost  of  additional  property. 
Gross  and  Net  Earnings  for  Calendar  Years. 

Qross  Net,  after         Interest  Bal.forS.F., 

Cat.  Years —  Earnings.  Taxes.  Charges.        Divs.,&c. 

1916 $1,944,839         $708,732         $321,757         $386,975 

1917 2,088,121  703,250  331,203  372,047 

1918 2,691,331  841,082  350,185  490,897 

Sinking  Funds. — These  of  the  operating  companies  have  acquired 
$1,042,500  of  the  underlying  bonds  and  are  acquiring  bonds  at  the  rate 
of  about  $115,000  per  year. 

Properties. — These  comprise  163  miles  of  electric  railway  track,  electric 
generating  plants  of  8.800  h.  p.,  and  330  cars. — V.  107,  p.  1482. 

Gauley  &  Eastern  Ry. — Completion. — 

The  "Coal  Trade  Journal"  says:  "By  April  15  the  railroad  will  be  com- 
pleted and  several  coal  companies  who  have  been  building  plants  will  begin 
operations  at  that  time  and  will  be  able  to  ship  coal  to  market.  Lack  of 
railroad  facilities  has  heretofore  prevented  the  development  of  coal  lands  in 
Fayette  and  Nicholas  counties  north  of  Gauley  Bridge.  The  new  road, 
six  miles  in  length,  which  cost  $450,000,  will  be  operated  between  Gauley 
Bridge  and  Belva.— V.  106,  p.  2228. 

Interborough  Consolidated  Corp. — Appointment  of 
James  R.  Sheffield  as  Receiver. — Judge  Mayer  in  the  United 
States  District  Court  at  New  York  yesterday  afternoon 
appointed  James  R.  Sheffield  as  receiver.  His  bond  was 
fixed  at  $250,000. 

The  Interborough  Consolidated  is  the  holding  company 
for  the  Interborough  Rapid  Transit  Co.,  operator  of  the 
subways  and  elevated.  The  Interborough  also  controls  the 
New  York  Rys.  Co.,  which  went  into  receivership  Thurs- 
day. The  Interborough  Rapid  Transit  Co.  itself  is  not 
in  the  hands  of  a  receiver. 

Committee  for  Collateral  Trust  43^2%  Gold  Bonds. — In  view 
of  the  appointment  of  a  receiver  and  the  impending  default 
in  the  payment  of  the  April  1  1919  interest  on  the  Collateral 
Trust  \XA%  gold  bonds,  the  committee  named  below  urges 
holders  of  these  bonds  to  deposit  the  same  on  or  before 
Mar.  31  1919  with  the  Guaranty  Trust  Co.,  as  depositary, 
with  April  1  1919  and  all  subsequent  coupons  attached. 
(See  advertising  pages.) 

Committee. — Grayson  M.-P.  Murphy,  Chairman;  John  McHugh,  Cbarles 
A.  Peabody,  Charles  S.  Sargent  Jr.,  James  A.  Stillman,  Frederick  Strauss, 
with  John  A.  Griswold,  140  B'way,  N.  Y.  City,  as  Secy,  and  Cravath  & 
Henderson,  counsel. 

For  official  statements  as  to  the  difficulties  in  which  the  traction  com- 
panies find  themselves  because  of  the  refusal  of  the  city  authorities  to  grant 
mcreases  in  fares  to  offset  the  abnormal  advance  in  cost  of  operating,  due  to 
the  war.  see  this  company's  annual  report,  V.  108,  p.  372;  New  York  Rail- 
ways, V.  108,  p.  677;  Interborough  Rapid  Transit  Co.,  V.  108,  p.  268,  171. 
The  receivership  of  the  New  York  Railways  is  mentioned  below. — V.  108, 
p.  878. 372. 

Jefferson  RR. — Extension  of  1st  M.  5s  at  5K%  with 
$20  Cash  Bonus.— 

The  company  offers  to  the  holders  of  the  $2,800,000  1st  M.  5%  bonds 
of  1889,  due  April  1919,  who  shall  deposit  the  same  with  Drexel  &  Co., 
Philadelphia,  or  J.  P.  Morgan  &  Co.,  N.  Y.,  on  or  before  April  1  the  privi- 
lege of  having  the  same  extended  so  that  they  shall  mature  April  1  1929 
(subject  to  redemption  at  105%  and  int.  on  any  interest  day  on  30  days' 
notice)  at  interest  at  the  rate  of  hVt%  per  annum,  payable  semi-annually 
(A.  &  O.)  at  the  office  of  Erie  RR.  Co.,  N.  Y.  City,  without  deduction 
for  any  taxes  which  the  railroad  company  is  bound  to  pay  or  entitled  to 
deduct  therefrom,  the  present  mortgage  security  of  said  bonds  to  remain 
unimpaired.  At  the  time  of  making  such  deposit  the  coupon  due  April  1 
1919  will  be  cashed  if  presented  with  proper  income-tax  certificate.  Upon 
such  extension  the  owner  will  also  receive  the  sum  of  $20  for  each  $1 ,000 
bond,  making  the  investment  yield  of  the  extended  bonds  about  55i%- 
The  Erie  RR.  assents  to  such  extension. 
Condensed  Data  from  Letter  by  F.  D.  Underwood,  Pres.  Erie  RR.  Co. 

The  bonds  are  a  first  and  closed  mortgage  on  36.63  miles  of  railroad  (all 
double  tracked)  extending  from  Carbondale,  Pa.,  to  Lanesboro,  Pa.,  on 
the  Erie  system  main  line  from  Chicago  and  forming  for  that  system  a 
link  in  the  shortest  route  from  the  Pennsylvania  anthracite  coal  fields  to 
the  Erie  system  for  freight  consigned  to  Western  points.  Has  handled  in- 
creasing tonnage,  as  follows:  1912,  12,001,167  tons;  1916,  14,432,177  tons; 
1917,  17,939,901  tons,  this  last  amount  being  10.4%  of  all  tonnage 
handled  on  the  Erie  system,  against  7.58%  in  1912. 

The  Erie  RR.  under  an  agreement  running  till  Jan.  1  1998  has  received 
from  the  Delaware  &  Hudson  Co.  trackage  rights  over  the  Jefferson 
division  between  Carbondale  and  Jefferson  Junction,  Pa.,  34.6  miles: 
In  1915,  $313,000:  in  1916,  $353,000,  and  in  1917,  $389,000,  or  over  twice 
the  interest  charge  on  the  bonds  as  extended. 

Including  its  receipts  from  trackage,  the  gross  revenue  of  this  division 
is  estimated  at  $1,702,000,  the  operating  expenses  at  $1,144,000  and  the 
net  earnings  at  $558,000,  or  3.6  times  the  interest  charges  which  will  be 
$154,000  under  the  extension  at  5)4%  interest.  Moreover,  the  estimated 
gross  revenue  to  the  Erie  RR.  Co.  from  business  received  from  or  destined 
to  this  division  amounted  in  1917  to  about  $10,500,000,  mostly  from  long- 
haul  business  contributed  by  the  Jefferson  RR.  mileage. 

The  contract  which  the  Erie  Co.  will  make  with  the  United  States 
covering  the  use  and  operation  of  its  railroad  and  properties  during  the 
period  of  Federal  control  will  cover  the  railroad  of  the  Jefferson  RR.Co. 
See  Erie  RR.  in  V.  108,  p.  1060. 

Louisville  Henderson  &  St.  Louis  Ry. — Standard  Return. 

The  Director-General  of  Railroads  on  March  19  approved  the  contract 
for  Government  compensation  providing  annually  $343,000  for  this  com- 
pany.—V.  106,  p.  2751. 

Louisville  &  Nashville  RR. — Standard  Return. — 

The  Director-General  of  Railroads  on  March  19  approved  the  contract 

with   this   company   for    Government   compensation   providing   annually 

$17,310,497.67.    It  is  stated  that  this  amount  on  the  basis  of  1917  other 

income  and  deductions  will  leave  about  14%  for  the  stock. — V.  108,  p.  268. 

Massachusetts  Electric  Cos. — Plan — Appeal  to  '  Note- 
Holders. — Referring  to  the  reorganization  plan  outlined 
under  caption  "Bay  State  Street  Ry."  (on  pages  972  and 
1059  of  our  issues  of  March  8  and  15,  and  further  cited  above, 
Roger  W.  Babson,  a  member  of  the  protective  committee 
of  holders  of  5%  gold  notes,  due  April  1  1918,  in  circular  of 
March  10,  says  in  substance: 

I  have  voted  for  this  plan  and  advise  every  one  to  assent  to  it,  but  I 
desire  to  present  these  personal  views  for  your  information. 

(1)  The  plan  practicaUy  leaves  the  noteholders  dependent  upon  the 
equity  in  the  new  company.  Unlike  other  interests,  we  pay  no  assessment, 
therefore  such  a  condition  is  inevitable.  If  the  new  company  is  not  a  suc- 
cess out  Adjustment  stock  must  suffer. 

(2)  The  plan  provides  for  giving  our  committee  a  majority  of  the  adjust- 
ment trustees.  This  should  enable  them  to  elect  the  board  of  directors, 
a  right,  I  consider,  of  the  greatest  importance.  The  contract  with  the 
State  is  for  only  ten  years;  it  is  absolutely  essential,  therefore,  that  you 
retain  as  active  an  interest  as  possible  in  the  management  until  you  are 
paid  In  full,  or  until  the  State  actually  purchases  the  property. 

I  want  you  to  assent  to  the  plan,  but  I  do  wish  to  impress  upon  you 
that  you  are  still  in  a  precarious  condition,  and  that  only  the  most  careful 
and  Immediate  study  of  the  labor  situation,  the  coming  competition  from 
gasoline  buses,  and  other  matters  wUl  save  your  investment.  Fare  in- 
creases are  not  sufficient.  It  must  be  realized  that  fundamental  conditions 
have  changed. 


Deposits  of  securities  under  the  plan  will  be  received  on  or  before  March  25 
(a)  the  gold  notes  at  the  International  Trust  Co.,  Boston;  (b)  the  stock, 
common  and  preferred,  also  Bay  State  preferred,  at  the  Old  Colonv 
Trust  Co.,  Boston.— V.  108,  p.  973,  683. 

National  Rys.  of  Mexico. — Status. — 

The  "Railway  Age"  in  its  issue  of  March  14  publishes  an  article  regard- 
ing the  status  of  the  Mexican  railways  showing  among  other  things  that 
the  Carranza  Government  has  established  railway  purchasing  agents  at 
New  York  and  Houston,  Texas. — V.  108,  p.  973,  878. 

New  Orleans  Texas  &  Mexico  Ry. — Interest. — 

Interest  at  the  rate  of  2  lA  % ,  it  is  announced,  will  bo  paid  on  April  1  1919 
on  the  5%  Non-Cumulative  Income  Bonds,  Series  "A,"  due  1935,  for  the 
6  mos.  ended  Dec.  31,  on  presentation  of  Coupon  No.  5. — V.  107,  p.  402. 

New  York  &  Long  Island  Traction  Co. — Officer. — 

William  F.  Brown  has  been  elected  Secretary  and  Treasurer  to  succeed 
Frank  E.  Haff.— V.  107,  p.  1101. 

New  York  Railways. — Receivership. — On  Thursday, 
March  20,  on  application  by  the  American  Brake  Shoe  Co.] 
holder  of  an  overdue  claim  for  $36,806,  Judge  Mayer  in  the 
U.  S.  District  Court,  N.  Y.  City,  placed  this  company  in 
the  hands  of  Job  E.  Hedges  as  temporary  receiver.  The 
hearing  on  the  question  of  making  the  receivership  permanent 
will  take  place  March  31. 

The  petition  for  the  appointment  of  a  receiver  says: 

"For  the  fiscal  year  ending  June  30  1918  the  results  from  operation  of 
defendant's  system  were  such  that  the  income  was  $153,034  less  than  the 
amount  required  to  pay  the  interest  on  the  First  Real  Estate  and  Refunding 
Mortgage  4%  bonds. 

"For  the  six  months  ending  Dec.  31  1918  the  defendant's  income  of  the 
period  was  $738,187  less  than  the  amount  sufficient  to  pay  such  interest- 
on  Dec.  31   1918  defendant's  corporate  deficit  was  $2,125,039. 

"All  of  the  defendant's  special  and  reserve  funds  have  been  exhausted 
and  the  defendant  has  not  sulflcent  credit  to  obtain  the  moneys  requisite 
for  the  operation  of  its  property." 

The  company  is  stated  to  have  a  floating  debt  of  about  $1,600,000  not 
including  amount  for  which  it  may  be  liable  under  damage  and  other  suits 

The  company's  financial  difficulties,  due  to  the  abnormal  cost  of  operat- 
ing and  the  unwillingness  of  the  city  authorities  to  grant  any  relief  through 
an  increase  in  the  rate  of  fare  or  otherwise,  was  set  forth  at  much  length  in 
V.  108,  p.  677,  683,  1061. 

Bondholders1  Committee. — In  view  of  the  receivership,  the 
following  committee,  already  directly  representing  over 
$4,000,000  of  the  First  Real  Estate  &  Ref.  Mtge.  4s  (of  which 
$18,061,290  are  stated  to  be  outstanding),  is  calling  for  the 
deposit  of  the  funds  of  this  issue  with  the  Guaranty  Trust 
Co.,  140  Broadway,  N.  Y.,  the  depositary  under  agreement 
of  March  7: 

Committee:  Harry  Bronner,  Chairman;  William  A.  Day,  Caspar  W 
Morris,  Charles  A.  Peabody,  W.  H.  Remick,  Frederick  H.  Shipman  and 
Harold  Stanley,  with  F.  J.  Frost  as  Secretary,  140  Broadway  N  Y  Citv 
and  J.  P.  Cotton  as  counsel.— V.  108,  p.  1061. 

Ohio  Electric  Ry. — Sub.  Co.  Bonds  Extended. — 
Replying   to   our  inquiry,  the  company  writes:  "The  First  Mtge    4% 
bonds  of  the  Zanesville  Electric  Ry.  $250,000  outstanding,  due  Feb    1 
1919,  have  been  extended  to  Feb.  1  1924,  a  trate  of  7%  interest. — V    107 
p.  1580. 

Paducah  Traction  &   Light  Co. — Reorg.  Plan. — 

A  plan  of  reorganization  dated  March  18  and  signed  by  Stone  &  Webster" 
as  deposit  managers,  under  agreement  dated  July  1  1918,  and  by  J  B* 
Pirtle,  L.  H.  McHenry  and  J.  D.  Mocquot,  bondholders'  committee" 
under  agreement  of  July  10  1918,  provides  in  brief: 

The  Paducah  Electric  Co.,  Inc.;  will  be  incorporated,  probably  under  the 
laws  of  Kentucky  and  having  acquired  the  electric  light  and  power  prop- 
erties, the  gas  properties,  steam  mains,  &c,  in  Paducah,  and  also  (a)  all 
the  stock,  bonds,  &c,  of  the  Paducah  Railway  Co.,  Inc.,  a  new  company 
which  will  own  in  fee  the  railway  property,  and  (6)  the  stock,  &c,  of  the 
Paducah  Realty  Co.,  will  issue  the  following  securities: 
Proposed  Initial  Capitalization   (Not  Over  $1,717,000  in  A  I)   of  Paducah 

Electric  Co.,  Inc. 
First  Mortgage  bonds  (total  authorized  issue  unlimited;  author- 
ized issue  during  first  five  years,  $1,000,000.) 

Initial  issue,  optionally  in  part  5-year  5%  I  jnds,  callable  at  par 

and  int.  or  20-year  6%  bonds,  callable  at  102^  and  int $536  000 

6%  20-year  convertible  debentures,  convertible  into  7%  cum. 

pref.  stock  at  the  option  of  holders,  after  Jan.  1  1924 576,000 

Capital  stock  (par  value  of  shares  $25  each) Zl  605,000 

The  holders  of  securities  of  Paducah  Traction  &  Light  Co.  will  receive- 

1 .  For  each  $1 ,000  Paducah  Traction  &  Light  Co.  5%  bond — 
$600  Paducah  Electric  Co.,  Inc.,  6%  debentures. 

$500  Paducah  Electric  Co.,  Inc. ,  cap.  stk.  (20  shares,  par  value,  $25) . 

2.  For  each  share  of  pref.  stock  of  Paducah  Traction  &  Light  Co. — 
One  share  capital  stock  of  Paducah  Electric  Co.,  Inc.  (par  value,  $25) 

Bondholders  and  stockholders  of  Paducah  Traction  &  Light  Co.  who 
desire  to  secure  the  benefits  of  this  plan  should  promptly  notify  Stone  & 
Webster,  the  deposit  managers,  147  M  Jk  St.,  Boston. — V.  107,  p.  1193. 

Pennsylvania  RR. — Company  Aid  to  Federal  Administra 'n 

The  corporate  management  of  this  company  has  authorized  the  borrowing 
of  $22,000,000  and  the  payment  of  that  amount  to  the  U.  S.  Railroad 
Administration,  which  in  turn  will  apply  the  fund  to  the  payment  of 
vouchers  for  expenses  incurred  by  the  Government  in  operatig  the  Penn- 
sylvania Systen.  The  amounts  are  due  for  the  purchase  of  fuel,  materials 
and  supplies  and  for  expenditures  for  improvements  and  betterments 

The  "Philadelphia  News  Bureau"  says:  "The  $22,000,000  raised  by  the 
company  has  been  offered  to  and  accepted  on  behalf  of  the  Government, 
as  an  advance  payment  to  the  Railroad  Administration  on  account  of  ex- 
penditures made  or  to  be  made  by  the  Government  for  additions  and 
betterments  on  the  lines  of  the  system  for  which,  under  the  terms  of  the 
Federal  control  contract,  reimbursement  would  otherwise  be  made  by  the 
corporation  upon  final  settlement.  Upon  the  required  appropriation  being 
made  by  Congress  covering  the  railroad  revolving  fund,  the  $22,000  000 
will  be  promptly  repaid  to  the  company,  if  at  that  time  the  Government 
owes  the  corporation  such  amount,  on  balance,  as  compensation  for  the 
use  of  the  properties  in  the  system  and  the  adjustment  of  other  accounts 
On  Dec.  31  1918  the  compensation  accrued  for  use  of  the  Pennsylvania  RR! 
Co.,  and  its  leased  operated  lines  east  and  west  of  Pittsburgh,  amounted 
to  $65,992,740,  of  which  only  $31,296,000  had  been  paid  to  that  date." 
Vice-President . — 

Colonel  Moorhead  C.  Kennedy,  Pres.  of  the  Cumberland  Valley  RR 
which  is  being  absorbed  by  this  company,  has  been  appointed  resident 
Vice-President  of  the  Cumberland  district,  with  headquarters  at  Chambers- 
burg,  Pa.     Compare  V.  108,  p.  1061. 

Lines  West  Contract  Signed. — 

A  press  dispatch  from  Washington  states  that  the  Director-General  has 
signed  the  compensation  of  contract  for  Pennsylvania  RR.,  Lines  West 
at  $15,154,719.  Included  are  these  subsidiaries:  Wheeling  Terminal  Ry  ' 
Cincinnati  Lebanon  &  Northern  Ry.,  Ohio  River  &  Western  RR.  and 
Manufacturers'  Ry.  Co.,  switching  tracks  at  Toledo,  O. — V.  108  r>  1061 
974,966.  vo.p.iuoi, 

Philadelphia  Rapid  Transit  Co. — Earnings. — 

Calendar   Years June  30  Years 

1918.  1917.  1916-17.         1915-16. 

Gross  receipts $31,704,428  $29,726,927  $28,553,614  $25  839  344 

Oper.exp.,maint.,&c. $18,498,385  $15,544,270  $14,605,758  $13  107'727 
Taxes _--     1,871,186       1,573,269       1,398,413       1J264I701 

Net  after  taxes $11,334,856  $12,609,388  $12,549,443  $11  466  916 

Interest.. $2,314,649     $2,260,310     $2,280,180     $2!308'780 

Rentals 7,365.391       7,365,393       7,365,393       7  365  432 

Sinking  fund 120,000  120.000  120,000  120  000 

Dividends (5)1,499,290  (5)1,499,290  (5)1,499,278     (2)599  011 

Balance,  surplus $35,526     $1,364,395     $1,284,592     $1,073,693 

— V.  108.  p.  872,  785.  379. 
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Pitts.  Ft.  Wayne  &  Chicago  Ry. — Application  to  List. — 

Application  has  been  made  to  the  New  York  Stock  Exchange  to  list 
$19  714,300  pref.  and  $52,436,300  com.  stock  in  lieu  of  guaranteed  and 
special  betterment  stock  (change  of  name  of  classes  of  stock) . — V .  1 06  ,p  .709 . 

Public  Service  Corporation  of  New  Jersey. — Dividend. 

A  quarterly  dividend  of  1 XA  %  has  been  declared  on  the  common  stock, 
payable  March  31  to  holders  of  record  March  28.  A  dividend  of  1%  was 
paid  in  Oct.  and  Dec.  last  and  2%  in  March  and  June,  making  a  total  for 
the  year  of  6  % .  A  monthly  dividend  of  2-3  of  1  %  has  also  been  declared 
on  the  preferred  stock,  payable  March  31  to  holders  of  record  March  20; 
hereafter  payments  on  the  preferred  will  be  made  quarterly. 

Strike  Settled — Several  Matters  Referred  to  War  Board. — 

See  Public  Service  Ky.  below. — V.  108,  p.  974. 

Public  Service  Ry.  (New  Jersey). —  Strike  Settlement. — 

Employees  of  this  company  voted  Mar.  17  to  accept  a  settlement  of  the 
strike  situation  as  arranged  by  the  War  Labor  Board  on  the  following  basis: 

(1)  The  company  agrees  to  treat  with  any  committee  of  the  Amal- 
gamated Association  of  Street  and  Electric  Railway  Employees  of  America 
when  authorized  by  its  employees,  but  reserves  the  right  to  treat  with  any 
other  committee  or  employees  if  it  so  desires. 

(2)  The  company  withdraws  the  co-operative  league  and  collective  bar- 
gaining plan  previously  submitted. 

(3)  Both  parties  agree  to  submit  all  other  points  of  dispute  to  the  War 
Labor  Board. 

These  disputed  points  mclude  the  demand  for  ten  hours  pay  for  nine 
hours'  work  and  other  increases  in  wages  for  other  employees,  and  improved 
working  conditions.— V.  108,  p.  1061,  974. 

St.  Joseph  &  Grand  Island  Ry. — Contract  Signed. — - 

The  Director-General  of  Railroads  on  Mar.  20  signed  the  contract 
between  this  company  and  the  Railroad  Administration  fixing  the  annual 
compensation  at  $373,811. — V.   105,  p.    1523. 

St.  Louis-San  Francisco  Ry. — Adjustment  Interest. — 

The  directors  have  declared  the  semi-annual  interest  of  3%  on  the 
Adjustment  6%  bonds,  for  the  6  mos.  ended  Dec.  31  1918,  payable  Apr.  1. 
— V.  108,  p.  974. 

St.   Louis   Southwestern   Ry. — Federal   Manager. — 

William  N.  Neff  has  been  appointed  Federal  Manager  for  this  company, 
the  Eastern  Texas,  the  Southern  Illinois  &  Missouri  Bridge  and  the  Louis- 
iana &  Arkansas  railroads. — V.  108,  p.  270. 

St.  Louis  Troy  &  Eastern  RR. — Control  Release. — 

This  company  has  been  relinquished  from  Federal  control. — V.   102, 

p.  251. 

Salina  Northern  Ry. — Contract  Approved. — 
The  Director-General  of  Railroads  on  March  19  approved  the  contract 

for    Government    compensation    for    this    company    providing   annually 

$15,000.— V.  107,  p.  2188. 

South  Carolina  &  Georgia  RR. — Extension  Arrangement. 

It  is  stated  bv  J.  P.  Morgan  and  Company  that  arrangements  have 
been  made  by  the  Southern  Railway,  with  the  consent  of  the  Director- 
General  of  Railroads,  to  offer  to  holders  of  $5,250,000  First  Mortgage 
5%  bonds  falling  due  May  1  1919,  the  privilege  of  extending  their  bonds  for 
ten  years  at  5Mi%.  Holders  of  the  maturing  bonds  will  be  offered  the 
privilege  of  so  extending  their  bonds  and  at  the  same  time  of  receiving  a 
cash  payment  of  2  M  %  so  that  the  extended  bonds  will  thus  net  approxi- 
mately 5.80%.  Holders  who  prefer  not  to  extend  will  get  par  and  interest 
at  maturity. — V.  74,  p.  1039. 

South  Ferry  RR.,  N.  Y.  City. — Bondholders1  Committee. 

The  committee  named  below  in  view  of  the  approaching  maturity  on 
April  1  1919  of  the  $350,000  1st  M.  5s  of  1889  and  the  appointment  this 
week  of  a  receiver  for  the  New  York  Railways  Co.,  which  now  owns  the 
property,  urges  the  deposit  of  these  bonds  (with  the  April  1  coupon  at- 
tached) at  the  Central  Union  Trust  Co.,  80  Broadway,  N.  Y.,  under  terms 
of  a  protective  agreement.  Committee:  C.  W.  Beall  and  P.  C.  Krauthoff, 
with  Frederick  S.  Burroughs  as  Secretary,  56  William  St.,  N.  Y.,  and 
Sherman  Dav  as  counsel.  Compare  New  York  Railways  above. — 
V.  87,  p.  1480. 

Southern  Ry. — Subsidiary  Co.  Financing . — 

See  South  Carolina  &  Georgia  RR.  above. — V.  108,  p.  974,  581. 

Texas  &  Pacific  Ry. — New  Directors. — 

The  following  have  been  elected  directors:  Henry  A.  Bishop,  Harry 
Bronner,  B.  D.  Caldwell,  Kingdon  Gould,  George  G.  Haven,  Alexander  J. 
Hemphill,  C.  C.  Huitt,  A.  A.  Jackson,  Alvin  W.  Krech,  J.  H.  McClement, 
N.  S.  Meldrum,  Dunlevy  Milbank,  S.  T.  Morgan,  Wm.  Church  Osborn, 
Finley  J.  Shepard,  John  I.  Waterbury,  Wm.  H.  Williams. 

"The  Wall  Street  Journal"  says  in  substance: 

Election  of  a  new  board  is  the  first  step  in  a  plan  to  effect  financial  read- 
justment. Although  a  majority  of  new  directors  have  affiliations  with 
Missouri  Pacific,  the  board  is  the  result  of  a  compromise  of  all  interests. 

Of  Texas  &  Pacific's  $25,000,000  2d  M.  income  bonds,  Missouri  Pacific 
owns  $23,703,000;  loose  phrasing  leaves  it  open  to  doubt  whether  the  board 
must  or  may  declare  the  interest  payable  when  earned.  As  all  concerned 
wish  to  have  this  question  adjudicated,  the  suit  instituted  by  Missouri 
Pacific  receiver  will  be  prosecuted  to  a  conclusion.  If  the  courts  hold  it 
was  mandatory  with  the  board  to  declare  2d  M.  interest  payable  when 
earned,  Texas  &  Pacific's  liability  would  be  nearly  doubled,  for  about 
100%  of  interest  would  be  in  default. 

Texas  &  Pacific  needs  for  betterments,  extinguishment  of  deferred  main- 
tenance, &c,  much  more  than  surplus  earnings  will  supply,  yet  could  not 
create  a  salable  mortgage  with  the  2d  mtge.  bonds  outstanding.  The  first 
mtge.  is  closed.  On  account  of  its  stock  interest,  amounting  to  $6,555,000, 
Missouri  Pacific  is  willing  to  co-operate  in  reorganization  providing  for 
exchange  of  2d  mtge.  bonds  for  a  minor  security,  probably  preferred  stock. 
—V.  108,  p.  974. 

Toledo  &  Indiana  RR. — New  President. — 

Treasurer  L.  R.  Schenck  has  been  elected  President  to  succeed  D.  D. 
Schenck,  deceased.  H.  W.  Potter  succeeds  Mr.  Schenck  as  Treasurer. 
—V.  96.  p.  1774. 

Toronto  Railway.— Sale  of  Subsidiary  Company. — 
The  City  of  Toronto  has  acquired  for  $590,000  the  Younge  Street  section 
of  the  Metropolitan   Ry.,  which  company's  stock  is  all  owned  by  the 
Toronto  Ry.— V.  108,  p.  1061,  974. 

United  Traction  &  Electric  Co.,  Providence.— Status. 

The  protective  committee  for  holders  of  1st  M.  5%  bonds,  Philip  L. 
Spalding,  Chairman,  in  circular  of  March  8,  says  in  brief: 

The  company  owns  and  has  pledged  under  its  mortgage  to  the  Central 
Trust  Co.  of  N.  Y.  to  secure  the  $9,000,000  5%  bonds  (a)  all  the  stock 
($9,000,000)  of  Union  Railroad  of  Providence  (b)  all  the  stock  ($500,000) 
of  Pawtucket  Street  Ry;  (c)  all  the  bonds  ($3,000,000)  of  Union  RR  Provi- 
dence and  2,998  shares  out  of  3,000  shares,  outstanding  stock  of  Providence 
Cable  Tramway  Co. 

The  company  also  owns  all  the  stock  ($5,000,000)  of  Rhode  Island 
Suburban  Ry,  which  has  $4,682,000  bonds  in  the  hands  of  the  public. 

The  Rhode  Island  Co.  which  owns  about  25%  of  the  stock  of  the  United 
Traction  &  Electric  Co.,  has  leased  for  999  years  from  June  21  1902,  all  the 
properties  of  the  Union  RR.,  Pawtucket  Street  Rv.  and  Rhode  Island  Sub- 
urban Ry.  and  has  interests  in  other  properties.  The  Rhode  Island  Co. 
has  defaulted  on  some  of  its  rentals  due  under  the  leases  of  the  three  com- 
panies named  above,  and  is  now  in  receivers'  hands.  As  a  result  the 
United  Traction  &  Electric  Co.  was  unablo  to  meet  the  interest  due  on  its 
bonds  March   1    1919. 

While  the  situation  is  somewhat  complicated  and  uncertain  wo  believe 
that  the  intrinsic  value  of  tho  properties  of  the  companies  whose  stock 
and  securities  are  pledged  as  security  lor  tho  United  Traction  &  Electric 
Co.  bond  issue,  embracing  as  they  do  the  heart  of  tho  street  railway  sys- 
tem in  Providence  and  vicinity  is  much  in  excess  of  the  amount  of  bonds 
outstanding,  and  that  it  should  be  possible  to  work  out  a  satisfactory  plan 
of  reorganization  which  will  adequately  protect  those  bonds.  Compare 
V.  108,  P.    1061,  974. 

West  India  Electric  Co. — Earnings. — 

1918.  1917.     I                                       1918.          1917. 

Gross  earnings... $294, 725  $287.2021  Balance,   surplus .$567,008  $506,072 

Netearnings 100,939       67.925 1  Total  assets $2,114,847  $2050720 

—V.   104.  p.  1169. 


INDUSTRIAL  AND  MISCELLANEOUS. 
American  Bosch  Magneto  Co. — Initial  Dividend. — 

An  initial  dividend  of  $1  50  per  share  has  been  declared  payable  April  5 
to  holders  of  record  March  31. — V.  108,  p.  975,  582. 

American  Cyanamid  Co.- — Accumulated  Dividend. — 

The  directors  have  declared  a  dividend  of  6%  on  the  pref.  stock  on 
account  of  the  accrued  dividends  amounting  to  12%,  payable  April  10  to 
holders  of  record  March  31. — V.  108,  p.  975. 

American  Gas  Co. — Earnings. — 

Cal.  Years—      1918.  1917.      |  1918. 


Gross  earnings$6,524,069  $5,287,706 

Net  earnings.   1,784,665  2,052,209 

Othier  income.       330,918  264,624 

Fixed  charges.   1,339,680  1,220,178 

Deprec'n,  &c.      623,195  548,518 


1917. 
$426,191 


Sundry  income   $685,993 
Int.  on  notes, 

loans,   &c_.      754,697        535,679 
Divs (3%)x221,116   (8)525,005 


| Balance,  deficit.  137,113        $86,357 
x  For  five  months  in  1918.     Compare  V.  107,  p.  804,  2190. 

American  Malting  Co. — Time  Extended. — 

The  committee  representing  the  first  preferred  stockholders  has  extended 
the  time  from  March  18  up  to  and  including  April  1  for  the  stamping  of  the 
company's  certificates  deposited  under  the  committee  plan. — V.  108,  p. 
1062,  975. 

American   Manufacturing   Co.    of   West   Virginia. — 

Holders  of  the  certificates  of  interest  issued  by  the  St.  Louis  Union  Trust 
Co.  to  the  shareholders  of  this  company,  pursuant  to  agreement  of  Jan.  21 
1911,  are  notified  that  an  amount  equal  to  70  cts.  per  share  of  original 
stock  represented  by  said  certificates  will  be  paid  on  and  after  March  17 
to  the  registered  holders  at  office  of  said  trust  company. — V.  106,  p.  1128. 

American  Sugar  Refining  Co. — Officers — Report. — 

Sec.  Joseph  E.   Freeman  has  been  elected  General  Counsel.     Major 
Edwin  T.  Gibson,  Asst.  Sec,  succeeds  Mr.  Freeman  as  Secretary. 
The  annual  report  will  be  found  on  a  preceding  page. — V.  108,  p.  1055. 

Areola  Sugar  Mills  Co.,  Houston,  Texas. — Offering  of 
First  Mtge.  Serial  Bonds. — The  Mississippi  Valley  Trust 
Co.,  St.  Louis,  is  offering  $300,000  First  Mtge.  6%  Serial 
gold  bonds.,  dated  Feb.  1  1919,  due  $30,000  annually  Feb. 
1  1920  to  1929.     A  circular  shows: 

Denom.  of  $100,  $500  and  $1,000,  redeemable  at  102%  on  any  int.  date 
upon  60  days'  notice.  Interest  at  the  Fort  Dearborn  Trust  &  Savings 
Bank,  Trustee,  Chicago,  or  at  Mississippi  Valley  Trust  Co.,  St.  Louis. 

Security. — A  closed  first  mortgage  on  (1)  tract  of  about  8,400  acres  with 
all  improvements  and  equipment,  &c,  23  miles  southeast  of  Houston  in 
Ford  Bend  County,  Texas;  one-half  under  cultivation.  About  1,400 
acres  sugar  cane,  1,000  acres  in  cotton,  and  the  balance  in  feed  crops; 
(2)  4%  miles  of  private  railroad  tracks,  standard  gauge;  (3)  600-ton  sugar 
mill.  Valuation  real  estate,  8,400  acres,  $524,000;  improvements,  $130,- 
000.     Total,    $654,000. 

Guaranty. — These  bonds  are  secured  by  the  unconditional  guarantee 
p.  &  i.  by  the  Scanlon  sisters,  sole  joint  heirs  of  T.  H.  Scanlan,  deceased. 
The  T.  H.  Scanlan  estate  is  valued  at  $3,800,000.  There  is  no  mortgage 
indebtedness    against    this    property. 

Arkansas  Public  Service  Co. — Notes  Paid  Off. — 

The  $650,000  notes,  due  April  1  1919,  will  be  paid  off  at  maturity  on 
April  1  1919,  payment  to  be  made  at  office  of  Guaranty  Trust  Co.  of  N.  Y. 

Augusta  Union  Station  Co.— -President,  &c. — 

Charles  A.  Wickersham  has  been  elected  President  and  J.  A.  Higgins 
Secretary  and  Treasurer  of  this  company,  with  headquarters  at  Atlanta, 
Ga. — V.  82,  p.  48. 

Baltimore  Electric  Co. — Offering  of  First  Mortgage  5s. — 
Lee,  Higginson  &  Co.  are  offering  at  94 H  and  int.  yielding 
53A%  a  block  of  the  First  Mortgage  5%  Gold  bonds  of  1907, 
due  June  1  1947,  guaranteed  principal  and  interest  by  the 
Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Baltimore, 
making  the  total  outstanding  $3,950,000.  Out  of  the  total 
authorized  of  $7,500,000,  the  remaining  $ 
in  reserve  for  80%  of  cost  of  additions,  &c. 
p.  598,  1271,  1340;  V.  87,  p.  741. 

Barrett  Co. — Sub.  Co.  Stock  Offering — Status. — 
See  National  Aniline  &  Chemical  Co.,  Inc.,  below. — V.  108,  p.  975. 

Blackstone  Valley  Gas  &  Electric  Co. — Offering  of 
First  &  General  Mtge.  5s. — Estabrook  &,  Co.  are  offering,  at 
92^  and  int.,  yielding  5.63%,  $1,000,000  First  &  General 
Mtge.  5%  gold  bonds  dated  July  1  1912,  due  Jan.  1  1939. 
Outstanding  (including  present  offering),  $3,008,000;  retired 
by  sinking  fund  and  canceled,  $186,000;  unissued,  $1,806,000. 

Data  from  Letter  of  Stone  &  Webster,  Managers,  Dated  Mar.  12  1919. 

Company. — Serves  without  competition  the  Blackstone  Valley  region  of 
Rhode  Island;  population  estimated  at  160,000,  including  cities  of  Paw- 
tucket, Woonsocket  and  Central  Falls  and  the  towns  of  Cumberland  and 
Lincoln.     Franchises  satisfactory,  unlimited  as  to  time. 

Purpose  of  Issue. — The  proceeds  of  this  issue  of  $1,000,000  bonds  and 
also  $288,750  common  stock,  sold  at  par,  will  retire  $750,000  notes  due 
April  1  1919,  and  $530,000  of  floating  debt  incurred  for  additions  &  extens. 

Security.- — A  direct  lien,  subject  only  to  $494,500  closed  underlying  mort- 
gages, on  the  entire  physical  property  now  owned  or  hereafter  acquired; 
also  secured  by  pledge  of  a  majority  of  the  capital  stock  of  the  Pawtucket 
Gas  Co.  of  N.  J.,  which  has  outstanding  $1,400,000  4%  bonds.  The 
Blackstone  company  also  has  outstanding  $1,294,200  6%  cumulative  pref. 
stock  and  $2,887,500  common  stock,  which  at  present  market  prices  repre- 
sents an  equity  in  excess  of  $3,850,000. 

Earnings  for  Calendar   Years,  Gross  and  Net   (after  Taxes). 
Years—  1909.     "      1911.  1913.  1915.  1917.  191S. 

Gross  .$985,773  $1,127,183  $1,304,462  $1,515,194  $1,991,844  S2.444.733 
Net--.$439,523  $541,991  $561,286  $676,485  $641,669  $690,470 
Deductions,  including  underlying  bond  interest  and  dividends 

on  Pawtucket  Gas  Co.  of  N.  J.,  pref.  stock  not  owned $128,912 

Balance  for  interest  ($150,400)  on  First  &  Gen.  Mtge.  5s,  incl. 

those  now  offered $561,558 

—V.  106,  p.  399. 

(E.  W.)  Bliss  Co.,  Brooklyn,  N.  Y. — Extra  Div. — Report. 

An  extra  dividend  of  $5  hs  been  declared  on  the  common  stock  along 
with  the  regular  quarterly  dividends  of  1  X  %  on  the  common  and  2  %  on 
the  preferred,  all  payable  April  1  to  holders  of  record  March  22.  In  Janu- 
ary last  an  extra  of  $5  in  cash  was  paid,  and  in  Oct.  10%  in  Liborty  bonds. 

See  "Annual  Reports"  on  a  preceding  page. — V.  108,  p.  82. 

Brandram-Henderson, 
Bonds. — 

Cal.  Years—  1918.         1917. 

Net  profits. $238,133  $221,429 

Int.,  deprec,  &c     61,232       62,691 
War  tax,  &c 13.767       31.918 


1,550,000  are  held 
Compare  V.  85, 


Ltd.,     Montreal. — Earnings — 


Cal.  Years—  1918.         1917. 

Preferred  div. (7%)  $35,000     $35,000 
Common  div..(4%)38.800  (3)29.100 

Balance,  surp..  SS9.334  $62,720 
In  the  report  for  1918  Pres.  George  Henderson  says  that  for  the  purpose 
of  consolidating  the  finances,  capital  expenditures  and  expansion  of  the 
business,  the  directors  have  approved  of  an  issue  of  $1,250,000  20-year 
li',  Consul.  Mtge.  sinking  fund  gold  bonds.  It  is  proposed  thai  $656,000 
shall  be  issued  imniodtaely ,  $345,000  bo  put  in  escrow  to  ret  ire  a  like  amount 
of  1st  M.  bonds  outstanding,  and  the  balance,  $250,000.  be  hold  in  the 
treasury,  only  to  be  issued  to  tho  extent  of  75%  of  the  cost  on  any  future 
capital  expenditure. — V.  106,  p.  823. 
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Brier  Hill  Steel  Co. — Extra  Dividend. — ■ 

An  extra  dividend  of  1%  has  been  declared  on  the  common  stock  in 
addition  to  the  regular  quarterly  dividend  of  \XA%  on  the  common  and 
1H%  on  the  preferred,  all  payable  April  1  to  holders  of  record  March  20. 
In  Jan.,  April,  July  and  Oct.  1918  and  Oct.  1917  an  extra  of  3H%  was 
paid  on  the  common  stock. — V.  106,  p.  2231. 

Bronx  Gas  &  Electric  Co. — Rate  Litigation. — 

This  company  has  brought  action  in  the  New  York  County  Supreme 
Court  for  an  injunction  to  prevent  the  Attorney-General,  the  P.  S.  Com- 
mission, &c,  from  enforcing  the  80  cent  gas  law.  The  company  alleges 
that  for  several  months  past  the  actual  cost  of  serving  its  customers  has 
been  more  than  $1  37  per  thousand  cubic  feet,  and  in  order  to  make  any 
return  upon  its  capital  it  will  be  necessary  to  charge  $1  50,  which  it  pro- 
poses to  put  into. effect. — V.  107,  p.  2478. 

Brooklyn  Academy  of  Music. — Bond  Issue. — 

The  stockholders  will  vote  March  31  on  borrowing  not  over  $300,000  for 
five  years  at  not  to  exceed  6%,  to  be  secured  by  a  First  Mortgage  on  the 
franchises  and  property  of  the  corporation  and  to  issue  negotiable  coupon 
cumulative  income  bonds  to  the  extent  of  $200,000,  or  as  much  thereof  as 
shareholders  subscribe,  to  mature  in  not  to  exceed  40  years,  with  interest 
at  not  over  6%,  to  be  secured  by  second  mortgage  on  the  franchises  and 
property  of  the  corporation  to  secure  the  payment  of  $200,000. — V.  80,  p. 
602. 

Burns  Bros.  Ice  Corp. — Successor  Co.  Acquisition. — 
See  National  Coal  &  Ice  Co.  below.— V.  108,  p.  504,  183. 

(The)  Butterick  Company,  New  York. — Earnings. — 

Calendar  Year—  1918.  1917.  1916.  1915. 

"Profit" $441,896         $261,014         $410,306         $458,139 

Total  p.  &  1.  surplus,  Dec.  31  1918,  $2,340,833;  Dec.  31  1917,  $1,898,937. 
—V.  107,  p.  2191. 

California  Petroleum  Corporation. — Annual  Earnings. 

Calendar  Years—                                       1918.  1917.  1916. 

Gross  earnings $4,154,354  $3,185,327  $2,081,154 

Net  earnings $3,056,884  $2,462,278  $1,511,658 

Depreciation,  &c._ 1,160,773  673,877  381,778 

Interest  charges 120,725  102,219  110,480 

Res.  for  Fed.  taxes  and  contingencies.      296,262  217,808        

Preferred  dividends (8M  %)1,018,300  (4)493,721  (4)493,721 

Special  reserve 157,542  189,876  207,450 


Balance,  surplus... $303,282        $784,775        $318,229 

—V.  108,  p.  1062. 

Calumet  &  Hscla  Mining  Co. — Production. — 

Output  in  Pounds —  Cal.  &  Hecla.  Subsidiaries . 

February  1919 5,495,987        4,658,781 

February  1918 12,077,323 

2  months  in  1919 11,084,038      10,856,230 

2  months  in  1918 24,217,520 

—V.  108.  p.  1062. 

Canada  Cement  Co.,  Ltd. 

Cal.Years —       1918.  1917. 

Net,  aft.  depr.$2,215,707  $2,861 ,247 
Bond  interest.  420,064  432,066 
Res.forcontin       150,000 


Total. 
10,154,768 
12,077,323 
21,940,268 
24,217,520 


-Earnings. 

Pref.div.(7%) 
Com.div.(6%) 
Balance,  sur. 


1918.  1917. 

$735,000      $735,000 
810,000        810,000 
$100,644        $84,181 
Total  profit  and  loss  surplus  Dec.  31  1918,  $2,667,644;  Dec.  31  1917, 
$2,576,999.— V.  107,  p.  1387. 

Car  Lighting  &  Power  Co. — Report. — 

The  report  for  1918  contains  no  income  account,  but  the  profit  and 
loss  surplus  in  the  balance  sheet  of  Dec.  31  1918  now  stands  at  $525,626, 
compared  with  $2,439,615  on  Dec.  31  1917. — V.  107,  p.  1671. 

(J.   I.)   Case  Threshing  Machine  Co.,   Inc.,   Racine, 
Wise. — Report. — 

Income  Account  for  Years  Ending  Dec.  31. 

1918      1917      1916      1915 

Grosssales $25,162,769  $17,657,754  $13,047,257  $14,058,632 

Profit  from  sale  of  prod.  $5,992,024     $3,775,922     $2,385,110     $2,889,282 
Bond,  &c  ,  interest- b..       $572,621 
Res  for  conting  losses,&c.     1,991,133 

Prem.  on  bonds,  &c d225,032 

War  losses  in  for'n  countr's      

Prov.  for  Federal  taxes.        850,000 
Pref.  divs.  (7%).. 850,500 


$726,540 

$737,389 

$907,457 
50,000 

143,315 

274,294 

275,000 

850,500 

850,500 

850,500 

Balance,  surplus. 


1,502,737     $1,506,273        $797,221     $1,081,325 

d  This  is  the  premium  on  $2,532,000  unmatured  bonds  retired  during 
year  and  deferred  discount  charge  applicable  to  such  bonds.  On  Dec.  31 
1918  only  $3,206,000  of  the  $12,000,000  bond  issue  remained  outstanding, 
while  bills  payable  stood  at  $1 .785,000,  against  $2,225,000  Dec.  31  1918. — 
V.  108.  p.  271. 

Central  Aguirre  Sugar  Co. — Reincorporation. — 
This  company  has  been  incorporated  under  the  laws  of  Porto  Rico  as  a 
reorganization  of  the  Maine  corporation  of  similar  name,  having  the  same 
number  of  shares  of  the  same  par  value  which  are  to  be  exchanged  for  a 
like  number  of  shares  of  the  old  company.  It  is  stated  that  there  will  be 
a  saving  of  taxes  and  other  expenses,  and  that  the  formation  of  the  new 
company  will  expedite  the  transaction  of  business. — V.  108,  p.  266. 

Central  Hudson  Gas  &  Electric  Co. — Bond  Sale. — 

This  company  is  offering  $750,000  7%  Debenture  bonds  in  denom.of 
$1 ,000,  $100  and  $50.  The  company  is  offering  the  bonds  for  a  small  cash 
payment  with  installments  payable  monthly  with  the  gas  bUl. 

Acquisition — Notes. — 

The  New  York  P.  S.  Commission  has  authorized  this  company  to  acquire 
for  about  $35,245  all  the  outstanding  stock  of  the  Dutchess  Light,  Heat  & 
Power  Co.  of  Rhinebeck  and  $7,000  at  par.  The  company  is  to  issue 
Three- Year  notes  to  provide  for  the  acquisition  of  the  stock. — V.  108, 
p.  786. 

Central  Illinois  Public  Service  Co. — Earnings. — 


Calendar  Years —  1918. 

Gross  earnings $2,955,171 

Net,  after  taxes $871,720 

Other  income 85, 834 

Interest,  &c,  charges 736,101 

Preferred  dividends. (6%)223,081 

Common  dividends (1}4%)90,000 


1917. 

$2,448,050 

$871,658 

26,338 

615,496 

(6)194,418 

(1)60,000 


1916. 

$2,169,648 

$849,093 

30.060 

552,053 

(6)193,500 


Balance,  surplus  or  deficit. def  .$91 ,628  sur .$28,081  sur .$133 ,600 

All  the  outstanding  $6,000,000  common  stock  is  owned  or  controlled 
by  the  Middle  West  Utilities  Co. — V.  106,  p.  2227. 

Central  Indiana  Gas  Co. — Bonds. — 

This  company  has  applied  to  the  Indiana  P.  S.  Commission  for  authority 
to  sell  $90,000  bonds  to  finance  improvements,  these  bonds  being  a  part  of 
the  authorized  issue  of  $5,000,000,  of  which  $2,662,000  already  is  out- 
standing except  $108,000  which  has  been  retired. — V.  102,  p.  2256. 

Chicago  Junction  Rys.  &  Union  Stock  Yards. — 


Livestock —  1918 

Cattle 3,789,922 

Hogs 8,614,190 

Sheep 4,629,736 

Calves,  &c 1,054,723 

Results — 

Gross  earning x$5,644,627 

Oper    exp.,  taxes  &  int.  4,130,862 

.    Net  earnings 


1917 

3,209,427 

7,168,852 

3,595,228 

973.248 

$7,726,131 
6,320,568 


1916 

2,730,176 

9,188,224 

4,291,024 

995.594 

$7,208,313 
5,515,109 


1915 

2,262,752 

7,652,071 

3,510,015 

820,977 

$6,566,836 
4,943,324 


..  $1,513,765     $1,405,563     $1,693,203     $1,623,512 

x  The  decrease  in  gross  earnings  is  explained  in  the  report  as  due  to  the 
fact  that  the  U.  S.  RR.  Administration  has  operated  the  railroad  since 
July  1  1918.— V.  107,  p.  698. 


Chile  Copper  Co. — Production  (in  Pounds). — 
1919 — Feb. — 1918.  Decrease.]     1919 — 2  Mos. — 1918.         Decrease. 

5,376,000  6.326,512  950,512112,176,000       14,684,512      2,508.512 

— V.  108,  p.  881,  383. 

Cincinnati  Gas  &  Electric  Co. — Rate     Complaint. — 

This  company  and  the  subsidiary,  the  Union  Gas  &  Electric  Co.,  have 
filed  in  the  U.  S.  District  Court  at  Cincinnati  a  second  amended  bill  of 
complaint  in  their  suit  against  the  city  in  invalidating  the  30-cent  gas  rate 
ordinance  and  to  have  adjudged  valid  the  35-cent  rate  ordinance  adopted 
by  the  Council  on  Oct.  3  1916. — V.  108,  p.  583. 

Cities  Service  Co. — To  Vote  on  Increasing  Authorized  Pre- 
ferred Stock  by  $50,000,000  — 

The  stockholders  will  vote  April  8  on  increasing  the  authorized  preferred 
cap.  stock  from  $100,000,000  to  $150,000,000.  An  official  statement  says: 

In  view  of  the  expansion  of  the  company  and  its  development  in  the  oil 
business,  provision  should  be  made  for  future  financial  requirements,  as 
well  as  conversion  of  outstanding  senior  securities  through  a  larger  author- 
ized amount  of  preferred  stock,  even  though  it  is  not  intended  to  issue  any 
of  the  new  stock  within  the  near  future. 

The  company  at  present  has  authorized  preferred  stock  of  $100,000,000, 
of  which  $70,807,936  is  outstanding.  There  are  outstanding  about  $31,- 
000,000  of  convertible  securities,  all  of  which  will  become  convertible  into 
stocks  within  two  years.  To  provide  for  the  conversion  of  these  securities 
will  require  approximately  $27,000,000  par  value  of  preferred  stock.  No 
increase  will  be  asked  in  the  present  authorized  common  capital  stock  of 
the  company. — V.  108,  p.  1062,  881. 

Coast  Valleys  Gas  &  Electric  Co. — Rate  Increase. — 

The  California  RR.  Commission  has  granted  this  company  authority 
to  increase  its  present  rates  for  electric  energy  by  a  surcharge  that  will 
mean  an  average  increase  of  20%. — V.  108,  p.  686. 

Commonwealth  Petroleum  Corp. — Sale  of  Stock. — 

Tilney,  Ladd  &  Co.,  N.  Y.,  and  Knauth,  Nachod  &  Kuhne  recently 
offered  and  promptly  sold  a  block  of  50,000  shares  of  this  company's  capital 
stock,  of  which  there  are  at  present  191,000  shares  outstanding  out  of  a 
total  authorized  of  200,000  shares  of  no  par  value. 

It  was  stated  in  error  last  week  that  the  bankers  had  sold  an  amount  of 
178,000  shares.     Compare  V.  108,  p.  1062. 

Commonwealth  Public  Service  Co. — -Offering  of  Notes. 
— W.  G.  Souders  &  Co.,  Chicago,  &c,  are  offering  (see  adv. 
in  "Bank  &  Quotation"  Section  issued  March  8),  $600,000 
7%  Collateral  gold  notes  dated  March  1  1919,  maturing 
$300,000  March  1  1921  and  1922. 

Denom.  $100,  $500,  $1,000.  Interest  M.  &  S.,  without  deduction  for 
normal  Federal  income  tax  at  the  Fort  Dearborn  Trust  &  Sav.  Bank,  Chi- 
cago, trustee. 

Company. — Owns  and  operates  the  public  utilities  located  in  the  following 
communities:  Wagoner,  Choteau,  Pryor,  Vian,  Sallisaw  and  Dyer,  Okla.; 
Mena,  De  Queen,  Ashdown,  Alma,  Mulberry  and  White  Oak,  Ozark, 
Altus,  Denning  and  Alex,  Coal  Hill,  Hartman,  Spadra,  and  Clarksville,  all 
in  Arkansas,  the  total  populations  being  about  37,000. 

Capitalization.     Auth.       Ovtsldnd.  Auth.        Oulstand. 

Preferred  stock.    $250,000  $250,000  1 1st  M.  6%  bds_$l, 000,000  $750,000 
Common  stock.       500,000     500,000  Gen.  mtge.  bds.       240,000     240,000 

Security. — Notes  are  secured  by  deposit  of  $600,000  First  Mtge.  6% 
bonds  and  $240,000  General  Mtge.  notes.  The  property  is  valued  con- 
servatively at  over  $1,500,000. 

Earnings  Statement  for  1919  Taken  from  Engineers'  Estimate. 

Gross  revenue $276,380 

Net,  after  taxes .$121,590 

Interest  on  bonds  and  notes 51,000 

Net  income $70,590 

Franchises .- — All  the  franchises  run  for  many  years  beyond  the  life  of  the 
bonds.— V.  108,  p.  976. 

Consol.  Arizona  Smelting  Co.— Copper  Prod,  {in  Lbs.). 

1919 — Feb. — 1918.  Decrease.  I      1919 — 2  Mos. — 1918.         Decrease. 

1,000,000  1.780,000  780,000 1 2,070,000        3,600,000        1,530.000 

—V.  108,  p.  272. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of 
Baltimore. — New  First  Refunding  Mortgage — Bonds  Pledged 
as  Part  Security  For  Neio  Convertible  Notes — Previous  Con- 
vertible Issue  Secured  by  New  Mortgage. — The  issue  of  $5,- 
000,000  7%  secured  convertible  gold  notes  offered  in  last 
week's  "Chronicle"  has  as  part  security,  together  with 
$2,500,000  1st  M.  5%  bonds  of  the  Consolidated  Power 
Co.  of  Baltimore,  an  initial  $3,500,000  First  Refunding 
Mortgage  6%  Sinking  Fund  Gold  Bonds  of  the  Consolidated 
Gas  Electric  Light  &  Power  Co.,  due  Feb.  1  1949,  part  of 
a  proposed  authorized  issue  of  not  exceeding  $100,000,000. 
These  bonds  are  officially  described,  in  brief,  as  follows: 

To  be  issued  under  a  new  mortgage  covering  all  property  now  owned  or 
hereafter  acquired.  Authorized  issue  not  to  exceed  $100,000,000;  Bankers 
Trust  Co.,  N.  Y.,  Trustee.  Initial  series  $3,500,000  pledged  to  secure 
these  notes  and  $1,500,000  additional  reserved  for  conversion  of  said 
$5,000,000  7%  notes)  will  bear  interest  at  6%  p.  a.  and  will  mature  Feb 
1   1949. 

The  new  bonds  will  be  redeemable  on  60  days'  notice,  viz.  (a).  In 
first  5  years  at  110  and  int.;  (&)  next  5  years  at  107 }4  and  int.;  (c)  next  15 
years  at  105  and  int.;  (d)  last  five  years  before  maturity  at  102  and  int. 
Subsequent  series  to  bear  such  interest,  mature  at  such  times  (not  later 
than  Feb.  1  1999)  and  be  redeemable  at  such  prices,  as  may  be  fixed  by 
the    Board. 

Sufficient  of  the  new  bonds  will  be  reserved  to  retire,  par  for  par,  (a) 
all  underlying  securities  of  the  company  and  of  its  subsidiaries,  and  (6) 
any  convertible  5%  notes  due  Nov.  15  1921  not  converted  into  common 
stock  prior  to  maturity.  (Said  convertible  5%  notes  are  to  be  secured 
pari  passu  with  bonds  issued  under  this  mortgage.)  The  remainder 
authorized  will  be  issuable  only  for  80%  of  the  cost  of  additions  and  im- 
provements acquired  hereafter  incess  of  the  $6,000,000  furnished  by  the 
present  financing. 

An  annual  sinking  fund  will  begin  not  later  than  Aug.  1  1922,  equal  to 
1%  of  the  total  of  these  bonds  from  time  to  time  outstanding,  to  purchase 
or  call  these  bonds  for  cancellation.  In  event  of  necessity  to  call  for  sink- 
ing fund  the  amount  of  bonds  so  called  shall  be  prorated  over  all  series 
outstanding  ■ 

[It  will  be  noted  from  the  above  that  the  existing  convertible  note  issue, 
due  Nov.  15  1921,  $8,441,300  outstanding  as  of  March  10  1919,  are  to  be 
secured  pari  passu  with  bonds  issued  under  the  new  mortgage.) 

Outlook  for  Earns. — Pres.  Herbert  A.  Wagner  Mar.  10  wrote: 

The  maintenance  of  the  company's  financial  conditions  through  earnings 
has  been  greatly  strengthened  and  assured  by  two  recent  important  decisions 
in  the  company's  favor,  obtained  from  the  P.  S.  Commission  of  Maryland, 
the  first  on  Aug.  9  1918,  approving  an  increase  in  electric  power  rates,  and 
the  second  on  Nov.  25  1918  (V.  107,  p.  2191),  approving  an  increase  in  gas 
rates  for  domestic  and  commercial  heating  and  industrial  uses.  These 
increases  are  substantial  and  the  Commission's  opinion  is  to  the  effect  that 
the  higher  rates  approved  would  provide  for  all  increased  operating  expenses 
and  for  the  continuance  of  the  regular  dividends  at  the  rate  of  8%  on  the 
capital  stock  with  a  sufficient  reserve  for  depreciation  and  other  reserves 
Compare  V.  108,  p.  1062,  686,  583.  . 

Guaranteed  Bonds  Offered. — 
See  Baltimore  Electric  Co.  above. — V.  108,  p.  1062,  686. 

Consolidation  Coal  Co.   (of  Md.). — Officers — Report. — 

Clarence  W.  Watson.  Chairman  of  the  Board,  has  been  elected  President 
to  succeed  J.  H.  Wheelwright.  Mr.  Wheelwright  will  take  the  place  of 
Mr.  Watson  as  Chairman.  Carl  R.  Gray  and  George  T.  Watson  were 
elected  directors. 

The  annual  report  will  be  found  on  a  subsequent  page. — V.  107,  p.  2292. 
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Crowell  &  Thurlow  Steamship  Co.— Dividend. — 

The  directors  have  declared  a  quarterly  dividend  of  $1  per  share,  payable 
March  31  to  holders  of  record  March  20.  In  December  last  an  initial  divi- 
dend of  $2  was  paid  on  the  new  $10  par  stock. — V.  107,  p.  2292. 


Diamond  Match  Co. — Annual  Earnings. 


1918. 

Gross  earnings  ... r-:^"- ■_$3'?o?'inn 

Add—  Bryant  &  May,  Ltd 194 ,400 

Deduct— Depreciation ,  &c - 844 ,941 

Reserves tfS'XRS 

U.  S.  Government  taxes 550,000 

Depreciation  reserves. 


1917. 
$5,637,925 

279,475 

429,440 
1,700,000 
1.103,098 

180,000 


1916. 
$3,925,806 


252,944 
892,741 


150,000 


Dividends (8%)1,357,208  (9)1,526,859(7%)1314,795 

Balance,  surplus -    $701,419        $978,003     $1,315,326 

—  V.  107,  p.  1840. 

Distillers'  Securities  Corp. — New  Name — Directors. — 

The  stockholders  on  March  19  approved  the  resolution  changing  the 
name  of  the  company  to  the  U.  S.  Food  Products  Corp.,  and  also  approved 
the  retirement  of  15,341  shares  of  stock  which  were  purchased  by  the  cor- 
poration from  the  Distilling  Co.  of  America,  a  subsidiary.  Theodore  B. 
Warner  and  Thomas  A.  Clark  were  elected  additional  members  of  the  board, 
increasing  the  membership  from  seven  to  nine. 

Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  1  y2  %  on  the  outstanding 
capital  stock  in  addition  to  the  regular  quarterly  dividend  of  y2  of  1%,  both 
navable  April  18  to  holders  of  record  April  2.  An  extra  of  \y2%  has  been 
paid I  quarterly  since  April  1918.— V.  108.  p.  1063,  786. 

Eastern  Shore  Shipbuilding  Co. — Receivers  Appointed. 

The  U  S.  District  Court  at  Baltimore  on  Mar.  20  appointed  temporary 
receivers  for  this  company,  which  conducts  a  shipyard  at  Sharptown,  Md. 

Economic  Gas  Co.,  Los  Angeles,  Cal. — Sale  — 

See  Southern  California  Gas  Co.  below. 

Electric  Storage  Battery  Co.— Earnings. — 

Cal    Years—  1918.  1917.  1916. 

Grosssales- $4,825,757     $3,140,560    $2,069,978 


1915. 
$1,770,188 
$1,188,618 

172,130 


649,964 


Net  earnings""    -- .$3,662,225  $2,220,613  $1,318,796 

Other  ^ncomei::: 287,149  257,269           263,257 

TJpserve  for  Federal  taxes  See  note  450,000            

Dividends  (4%) -       649,968  649,967           649,964  _ 

Balance  surplus $3,299,406     $1,377,916        $932,089        $710,784 

■xT0ie jjo  reserve  has  been  set  aside  from  1918  earnings  for  Federal 

taxes  which  are  estimated  to  be  $2,000,000,  and  will  be  charged  to  surplus 
account  when  paid. — V.  107,  p.  1290.  ^_ 

Federal  Min.  &  Smelt.  Co.,  N.  Y. — Quarterly  Report. — 
Pres.  F.  H.  Brownell,  in  circular  of  Feb.  28,  reports  the 
results  of  operations  for  quarter  ending  Jan.  31  1919,  com- 
pared with  previous  quarters: 

(1)  Number  Tons  Shipped  for  Quarters  ended  on  Dates  Named. 


-Jan.  31  1919- 


Nov.   1918 4,618 

Dec.    1918 5,268 

Jan.    1919 5,986 


Total  tons 15,872 


Oct.  31  1918- 

Aug.    1918 6,110  Nov. 

Sept.  1918 6,152  |  Dec. 

Oct.    1918 5,887  I  Jan. 


Jan.  31  1918- 

1917 8,343 

1917. 2,693 

1918 1,001 


18,1491 


12,037 


(2)  Excess  of  Earnings  over  Expenditures  in  Operations  for  Same  Periods. 


Nov.   1918 75,203 

Dec.    1918 38.719 

Jan.    1919 35,938 


Aug. 
Sept 
Oct. 


1918 87,243 

1918 154,435 

1918 130,294 


$371,972 


Nov.   1917 *$10,151 

Dec.    1917 *98,583 

Jan.    1918 *59,035 


*$167,769 


Galena-Signal  Oil  Co. 


1918. 

Assets —  $ 

Pl'nts,equip.,&cl  ,812,365 
Patents    and 

trade-marks-6 ,950 ,000 

Inventories 3,544,762 

Securities 8 ,709 ,400 

Bills  &  accounts 

receivable.. .7,872,610 
Cash -  -.3,012,054 


Total $149,860 

No  account  is  taken  of  either  ore  depletion  or  depreciation,  leaving  that 
for  the  end  of  the  year.  „  _^.    ,  ,_     .         j,    ,      ^  ,_,   ™      ,_..,- 

A  dividend  of  1  %  %  on  the  pref .  stock  has  been  declared  payable  March  1 5 
1919.— V.  107,  p.  2379. 

-Balance  Sheet  Dec.  31. — 

1918.  1917. 

Liabilities —         $  $ 

Pref.  stk.  (old)  2,000,000  2,000,000 

Newpref.outst.3,492,700      

do    sub.  act.      216,875      

Common  stk.  16,000.000  12,000,000 
Bills  &  accounts 

payable 7.970,169  2,371,475 

Contingent  res.  1,980,589  1,617,881 

Surplus 240,858  1.085,201 


1917. 

$ 

1,658,688 

6,950,000 
2,520,792 
1,851,645 

5,730,110 
363,322 


Total 31,901,191   19,074,557 


■    Total 31,901,191  19,074,557 

—V.  108,  p.  882. 

Gaston,   Williams   &TWigmore,   Inc. — Notes. — 

The  $1  000  000  6%  gold  notes,  due  April  15  1919  will  be  paid  off  at 
maturity  'at  April  15  at  the  Guaranty  Trust  Co.  of  New  York. — V.  108, 
p.  976. 

General  American  Tank  Car  Co. — Initial  Dividend. — 

An  initial  dividend  of  $1  50  has  been  declared  on  the  common  stock 
along  with  the  regular  quarterly  dividends  of  1M%  on  the  1st  pref.  and 
2nd  pref  stock;  all  are  payable  April  1  to  holders  of  record  March  20. — 
V.  108,  p.  882. 

General  Asphalt  Co. — Stock  Conversion,  &c. — 

The  Phila  Stock  Exchange  on  Mar.  8  listed  an  additional  $1,044,000 
common  and  $860,000  preferred  stock,  making  the  total  common  stock 
listed  $11  002,450  and  the  preferred,  after  deducting  $604,000  surrendered 
for  cancellation,  $13,331,700.  „.,„„  ™„  „  „    „ 

Of  the  $1,044,000  additional  common  stock,  $138,000,  as  well  as  all  of 
the  $860  000  preferred,  are  the  unused  part  of  $240,000  common  and  $860,- 
337  preferred  stock,  deposited  at  reorganization  in  1903  with  Commercial 
Trust  Co.  of  Phila.,  as  trustee,  to  meet  any  obligations  of  the  committees 
of  reorganization  remaining  unperformed,  and  have  since  been  turned  over 
to  the  company's  treasury.  The  balance  of  said  common  stock,  $906,000, 
was  issued  in  exchange  for  $604,000  preferred  stock  on  the  basis  of  $150 
of  common  in  exchange  for  each  $100  pref.  stock  surrendered  for  can- 
elation  under  terms  of  agreement  of  May  19  1903. — V.  108,  p.  882. 

General  Chemical-Co. — Sub.  Co.  Stock — Status. — 

See  National  Aniline  &  Chemical  Co. — V.  108.  p.  573. 

General  Railway  Signal  Co. — Earnings. — 

Cat.  Years—  1918.  1917.  1918 

Netearnlnga $939,951  $1,006,904  Preferred  divs.  (6%)$120,000 

Interest   paid 39,296  28,200 

Inventory,  &c 169,507     

Depreciation   &   ex- 
traordinary chgs_     246,927 

Fed.  taxes  for  1917.     06,936      

Total  p.  &  1.  surplus,  Dec.  31  1918,  $919,286;  Dec.  31  1917 

V.  106,  p.  814. 

Goodyear  Rubber  Co.  of  Canada. — Outstanding  Slock. 

This  company,  it  is  stated,  having  disposed  of  the  remaining  pref.  stock 
In  the  treasury,  now  has  the  entire  auth.  issue  of  $1,500,000  outstanding. 
— V.  102,  p.  255.  ___^^ 

Granby  Cons.  Min.,  Smelt.  &  Pow.  Co. — Div.  Reduced. 

A  quarterly  dividend  of  114%  has  been  declared  on  the  capital  stock, 
payable  Mav  1  to  holders  of  record  April  18.     Dividend  record  follows: 

Dividend  nv»nl:  l'.tl  1-12,  none;  1913,  6%;  1914,  3%;  Aug.  1915  to  May 
101(1,  6%  {\Yi%  Q.-V.);  Aug.  &..Nov.  1916,  2%  each;  1917,  10%;  1918.  10: 
1919,  Feb..  2>A%;  May,  IK% 


1917 

$120,000 

Common  diva (6)180,000(7^)225000 

Reserves 259,331         

Adjustments 160,518  

Balance,  surplus. def .$55,637  sr. $386, 777 

174.923  — 


Output. 

Anyox.     GrandForks.  Total.  Total. 

Copper  Output  {in  lbs.)—         1919.             1919.  1919.  1918. 

Februarv 2,072,996         537,741  2,610.737  3,843,68* 

2  months 4,593,156     1,174,121  5,767,277  8.053,079 

—V.  108,  p.  687.  273. 

Gray  &  Davis,  Inc.,  Boston. — Retired  Pref.  Stock — Divs. — 

Pursuant  to  an  agreement  entered  into  between  Gray  &  Davis  and  the 
protective  committee  of  preferred  stockholders,  this  company  voted  at  their 
last  meeting,  March  14  1919,  to  purchase  from  the  preferred  stockholders 
at  a  price  of  $103,  all  of  the  pref.  stock  so  deposited  with  the  preferred 
stockholders'  committee,  same  to  be  delivered  for  payment  at  the  office 
of  the  State  Street  Trust  Co.,  Boston,  Mass.,  on  April  1  1919. 

A  dividend  of  1  H  %  regular  and  1  %  %  on  account  of  accumulations  has 
been  declared  on  the  pref.  stock,  both  payable  April  1  to  holders  of  record 
March  21,  thus,  it  is  understood,  reducing  the  deferred  dividends  to  8M% 
or  $8  75.     Compare  V.  107.  p.  1749. 

Gulf  Oil  Corporation. — Consolidated  Earnings. — 

1918.      1917.   I  1918.      1917. 

1ft  %  %  ft 

Gross  earns--85,904,306  70,499,403  J  Reserve   agst. 

Net  eamings.36, 124,992  29,485,836       war  taxes..  z  5.000,000 

Depreciation. 16. 677 .064  11.723,450  (Divs.  (6%)..  2,082.104  2,074,320 
Int.,  tax.,  &c.x6, 865,331  yl,lll,640|Bal.,  surplus.10,500,493  9,576,426 
x  After  deducting  "surplus  tax  reserve  from  previous  year."  The  bal- 
ance sheet  of  Dec.  31  1917  showed  "reserve  for  war  taxes  $5,000,000. — Ed. 
y  Includes  "ordinary  taxes"  only.  z  No  deduction  shown  for  federal 
taxes  but  the  balance  sheet  of  Dec.  31  1918  contains  a  reserve  of  $7,000,- 
000  for  such  taxes.— V.  107,  p.  2293. 

Hale  &  Kilburn  Co.,  Philadelphia. — Earnings. — 

Cal.  Years—     1918.            1917.       |                                1918  1917. 

Tot.  net  sales. $4,476, 552  $4,235,582  |  Fed.  tax  (est.)     $167,000  $18,250 
*Net  earnings      784,024         542,328  Spec,  war  and 

Otherincome.        17,583          43.067       oper.  comp.      116,354  30,000 

Total  income.      801,607        585,395  Adjustments  .        176,349 

Int.  charges..      120,409          98.638       Bal.,sur...    $397,844  $262,158 

*  After  deducting  depreciation  and  maintenance  charges  amounting  to 
$155,886  in  1918  and  $143,028  in  1917  — V   107,  p   908 

Hawaiian  Sugar  Co. — Dividend  Reduced. — 
A  monthly  dividend  of  20  cents  per  share  has  been  declared  on  the 
$3,000,000  outstanding  capital  stock,  payable  Mar.  15  to  holders  of  record 
Mar.  10.     Previous  to  this  30  cents  was  paid  monthly. — V.  103,  p.  2158. 

Hedley  Gold  Mining  Co. — Dividend  Reduced. — 

A  quarterly  dividend  of  10  cents  per  share  has  been  declared  on  the 
stock  payable  March  31  to  holders  of  record  March  26.  In  March  1918 
30  cents  was  paid,  and  in  June,  Sept.  and  Dec,  15  cents. 

1910.   1911.   1912-13.   1914-15.   1916.   1917.   1918.        1919. 
Dividends  ..  $1      $2.50  $3  yrly.  $2.50  yly.  $2        $2       75c.    Mar., 10c. 
— V.  106,  p.  1135. 

■Balance  Sheet  Dec. 


Hood  Rubber  Co.- 

1918. 

Assets —  $ 

Plant  (real  estate, 

machinery,  &c.)  4,000,000 

Merchandise 8.012,862 

Accts.  receivable.  1,202,350 

Cash 1,022,877 

Inv.  In  oth.  corp's      285,400 

Patents 1,000 

Liberty  bond  acct.      521,020 


1917. 


4,000,000 

4,075,021 

4.323,933 

930,680 

184,400 

1,000 

X233.097 


Total 15,045,509  13,748,131 


31.— 

1918. 
Liabilities —  $ 

Common  stock...  3,000,000 
Preferred  stock...  4,000,000 

Notespayable 4.725,000 

Accts.  payable 148,904 

Surplus 2,666,605 

Liberty  bond  acct .      505 ,000 


1917. 

$ 

3,000.000 

4,000,000 

4,150,000 

2",312",29i 
285,840 


Total 15,045,509  13,748,131 


Merchandise  in  process  of  importation  and  letters  of  credit  and  drafts 
discounted  in  connection  therewith  are  not  included  in  the  foregoing, 
x  After  deducting  employees*  payments  of  $256,383. — V.  106,  p.  1581. 

Humble  Oil  &  Refining  Co. — Sale. — 

The  "Oil  Trade  Journal"  of  March  says:  "At  the  annual  meeting  of 
the  Humble  Oil  &  Refining  Co.,  held  at  Houston,  Tex.,  Feb.  10,  the 
stockholders  voted  to  increase  the  capital  stock  from  $4,090,000  to  $8,200,- 
000,  and  ratified  the  proposal  of  the  directors  to  sell  $4,100,000  worth 
of  the  new  stock  to  W.  C.  Teagle,  of  New  York,  who  is  President  of  the 
Standard  Oil  Co.  (New  Jersey),  for  $17,000,000,  or  a  basis  of  $414  63  per 
share.  With  the  funds  thus  obtained  the  Humble  Oil  &  Refining  Co.  is 
in  a  position  to  carry  out  a  large  expansion  program,  not  only  relating  to 
its  producing  operations,  but  to  its  transportation  and  refining  facilities. 
It  is  generally  understood  that  its  plans  include  the  building  of  a  pipe  line 
from  the  North  Central  Texas  field  to  the  Gulf  Coast.  A  refinery  site  on 
the  Houston  ship  channel  was  purchased  some  time  ago,  and  material  is 
already  being  fabricated  for  the  plant.  The  company  has  more  than  250,000 
acres  of  well  selected  leases  in  North  and  North  Central  Texas  and  is 
producing  oil  from  a  number  of  its  properties  in  those  fields.  It  has 
recently  closed  deals  for  several  thousands  of  acres  in  North  Central  Texas, 
and  is  reported  to  be  negotiating  for  40,000  to  50,000  acres  of  additional 
land  in  Eastland  and  Stephens  counties.  It  controls  20,000  acres  in 
Southern  Oklahoma  and  50,000  acres  in  the  Gulf  Coast  region  of  Texas. 
The  company's  production  of  light  oil  is  about  5,000  bbls.  daily,  and  of 
Gulf  Coast  oil  about  10,000  bbls.  daily.  It  operates  refineries  of  nominal 
capacity  at  San  Antonio  and  Humble,  Tex." 

Two  additional  floors  have  been  leased  for  offices  in  the  Goggan  building 
at  Houston. — V.  108.  p.  787. 

Imperial  Oil  Co.,  Ltd. — Obituary. — ■ 

President  William  J.  Hanna  died  of  heart  failure  March  20. — V.  108,  p 
977. 

Independent  Pneumatic  Tool  Co. — Earnings. — 

Press  reports  state  the  company's  net  earnings  for  the  year  ending  Dec.  31 
1918,  $1,179,540,  against  $819,636  in  1917.  Reserves  for  taxes  are  shown 
as  $1,189,016,  leaving  a  surplus  of  $1,736,577. — V.  107,  p.  2293. 

Indiana  Pipe  Line  Co. — Officers.- — 

Edward  Fortmann  has  been  elected  a  director  to  succeed  A.  C.  Beeson. 
deceased.  Ray  A.  Miller,  a  director,  succeeds  Mr.  Beeson  as  Vice-President 
and  General  Manager. — V.  108,  p.  787. 

International    Silver    Co. — Earnings. — 

The  "earnings"  for  the  year  1918  were  $353,713,  not  $572,995  as  stated 
last  week,  that  amount  being  the  total  of  $353,713  and  the  "reserve  on 
inventory"  $219,282,  the  item  next  following. — V.  108,  p.  1058. 

Jones  Brothers  Tea  Co. — Sales. — 

1919. — Feb. — 1918.  Increase.  I      1919-2  Mos.-1918.     •        Increase. 

$1,153,813  $1,007,310  $146,503 1$2,299, 587  $2,043,399  $256,188 
— V.  108,  p.  883,  273. 

Kansas  Natural  Gas  Co. — Decision. — 

The  U.S.  Supreme  Court  on  March  17  handed  down  a  decision  reversing 
the  decision  of  the  lower  courts,  which  held  that  the  company  was  en- 
gaged in  inter-State  commerce  and  therefore  not  under  the  State  jurisdic- 
tion. The  Court  ruled  that  when  the  company  had  delivered  gas  to  the 
mains  of  the  local  companies  it  was  engaged  in  intra-State  commerce  and 
that,  therefore,  the  Commission  had  the  right  to  fix  rates.  As  a  result  of 
this  decision  lower  rates  for  Kansas  City  and  adjoining  towns  is  assured. — 
V.  107,  p.  2012. 

Kelsey  Wheel  Co.,  Inc. — Combined  Results. — 

Total  Deprec,    Fed., Ex. 

Cal.             Net                Net  Miscell.  Prof.,  &c..'¥ Preferred  Balance, 

Years.       Sales.           Income.  Int.,&c.     Taxes.       Dividends.  Surplus. 

1918-.$10.336.314  $1,505,290   $728.512 (7%)$204,750  $572,028 

1917..  11,321,356     1,722,864  $377,60948305,000     (7%)210.000  830.255 

1916-.     8,178,921     1,107.602     400,682     (l?i%)52.500  654.420 

— V.  106,  p.  1459. 

(S.  S.)  Kresge  Company. — Sales. — 

1919— Feb.— 1918.  Increase.]      1919-2  Mos.-1918.  Increase. 

$2,633,085  $2,153,200  $179,885  [$5,216,644  84,144.383  $1,102,261 
— V.  108.  p.  876.  787. 
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Lee  Rubber  &  Tire  Co. — Earnings. — 

1918.  1917.       I  1918.  1917. 

Net  sales 84,609,924  $4,073,895  Deductions SI  13,788  $39,100 

Total   profit..     $314,136         $61. 688 1 Surplus $200,348  $22,588 

—V.  106,  p.  1348. 

Library  Bureau. — Common  Dividend  Increased. — 

A  quarterly  dividend  of  1  yz  %  has  boon  declared  on  the  common  stock, 
payable  April  1  to  holders  of  record  Mar.  20,  which  increases  the  annual 
rate  from  4%  to  6%,  1%  having  been  paid  quarterly  since  the  initial  dis- 
tribution in  April  1918.— V.  108,  p.  687. 

Louisiana  &  Mississippi  Transfer  Co. — Contract  Signed. 

The  Director-General  of  Railroads  on  Mar.  21  signed  the  contract  with 
this  company  fixing  the  annual  compensation  at  $41,689. 

L-S-E.    Co.    (Lock    Stitch    Embroidery).— Offering. — 

A.  Hicks  Lawrence  &  Co.,  New  York,  is  offering  by  advertisement  on 
another  page,  at  a  price  of  $200  for  each  two  shares  of  preferred  stock,  par 
$100,  with  a  bonus  of  five  shares  of  common  stock,  par  $10,  a  block  of 
$75,000  8%  cumulative  preferred  (a.  &  d.)  treasury  stock,  possessing  full 
voting  powers  and  redeemable  at  120  all  or  part,  on  any  dividend  date  on 
30  days'  notice.  The  company  has  outstanding  $200,000  common  stock 
and  this  $75,000  of  preferred  stock,  now  offered;. 

The  company,  organized  in  New  York  in  1915,  has  original  and  basic 
patents  for  the  manufacture  of  scallop  embroideries  by  machines  made  by 
the  company  for  its  own  exclusive  use.  The  company's  plant  in  Brooklyn 
produces  scalloping  and  embroideries  said  to  be  equal  to  high-grade  hand 
work. 

Shipments  for  1918  are  reported  at  $147,000,  compared  with  $76,000  in 
1917  and  $21 ,000  in  1916.  For  the  first  two  months  of  1919  gross  business 
Increased  50%  over  a  corresponding  period  in  1918. 

McCrory  Stores  Corporation. — Earnings. — 


Pref.  div.  (7%)... 
Provision  for  retire- 
ment of  stock.. 
Balance,  surplus. 


38,392 
$223,982 


36,369 
$198,571 


Increase. 
$300,296 


1918.  1917.  1918.  1917. 

Gross  profits $2,990,026  $2,433,633   Pref.  div.  (7%)...      $84,740        $86,807 

Exp.,  all  tuxes,  de- 

prec.int.,  &c  2,642,912     2,111,886 
Net  income $347,114      $321,747 

Total  profit  and  loss  surplus  Dec.  31  1918,  $915,339. 

Sales. — 

1919 — February — 1918.  Increase.]    1919 — 2  Mos. — 1918. 

$707,861  $551,029  $156,832|$1,367,037       $1,066,741 

—V.  108,  p.  884. 

Magor  Car  Corporation. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  $2  on  the  outstanding 
common  stock  along  with  the  regular  quarterly  dividends  of  \%%  on  the 
preferred  stock  and  $1  on  the  common,  all  dividends  payable  March  31 
to  holders  of  record  March  25.  An  extra  of  $2  per  share  has  been  paid  on 
the  common  stock  in  each  quarter  since  Jan.  1918. — V.  107,  p.  2380. 

Manning,  Maxwell  &  Moore,  Inc. — Extra  Dividend. — 

An  extra  dividend  of  $1  50  per  share  (1)4%)  has  been  declared  on  the 
$5,000,000  outstanding  capital  stock  along  with  the  quarterly  dividend  of 
$1  50  (IH%) .  both  payable  March  31  to  holders  of  record  of  that  date. 
In  June  1918  an  extra  of  1J^  %  was  paid. — V.  106,  p.  2653. 

Marconi  Wireless  Telegraph  Co. — New  Service. — 

It  was  announced  on  March  19  that  this  company  is  establishing  a  wireless 
telephone  service  between  Ireland  and  Canada. — V.  108,  p.  1064,  274. 

Marlin-Rockwell  Corp. — Capital  Stock  Listed. — 
The  New  York  Stock  Exchange  on  March  12  admitted  to  the  list  this 
Company's  capital  stock  and  had  stricken  from  the  list  the  voting  trust 
certificates  representing  the  capital  stock. — V.  108,  p.  977,  84. 

Mathieson  Alkali  Works  (Inc.) — No  Common  Dividend. 

No  action  was  taken  by  the  directors  on  the  declaration  of  the  quarterly 
common  dividend  usually  paid  at  this  time.  Dividends  at  the  rate  of  6% 
p.  a.  (\Vi%  quarterly)  have  been  paid  on  the  common  shares  since  1916. 
Pres.  Edward  Arnold  says: 

|»  "Although  we  have  orders  on  our  books  sufficient  to  cover  our  entire 
output  for  the  present  year,  our  customers  are,  because  of  the  prevailing 
business  uncertainty,  requesting  us  to  withhold  deliveries  to  such  an  extent 
that,  notwithstanding  the  fact  that  production  has  been  largely  curtailed, 
we  have  accumulated  a  considerable  quantity  of  manufactured  product. 

"While  the  board  believes  that  this  is  a  temporary  condition  it  has  de- 
termined that  it  is  to  the  best  interests  of  all  of  the  stockholders  that  the 
company's  resources  be  conserved  for  the  time  being,  for  which  reason 
it  was  deemed  inadvisable  to  pay  a  dividend  on  the  common  stock  for  the 
current  quarter." 

The  regular  quarterly  dividend  of  1%%  was  declared  on  the  preferred 
stock.— V.  107,  p.  909. 

^Merchants  &  Miners  Transportation  Co. — Ships. — 

It  is  announced  that  the  ships  of  this  company  have  all  been  turned  back 
by  the  Railroad  Administration  to  private  ownership  as  of  March  1.  Com- 
pare V.   108,  p.   884. 

Miami  (Fla.)  Gas  Co. — Rate  Increase. — 

The  voters  of  Miami,  Fla.,  on  Feb.  6  approved  the  proposal  for  an  In- 
crease in  the  rate  for  gas  from  $1  60to$l  90  per  1,000  cu.  ft. — V.  99,  p.  410. 

Mohawk  Mining  Co.  (of  Mich.),  N.  Y. — Copper  Pro- 
duction  (Lbs.). — 

1919 — Feb. — 1918.  Increase.  I      1919-2  Mbs.-1918.            Increase. 

1.146,493       1.088,654  57.839     2,316.126       2.072.997           243.129 
—V.  108.  p.  788.  274. 

National  Aniline  &  Chemical  Co.,  Inc. — Pref.  Stock 
Offered — Official  Data. — A  syndicate  headed  by  White, 
Weld  &  Co.  and  Spencer  Trask  &  Co.  are  placing  a  block 
of  7%  Cumulative  Pref.  Stock  at  873^  flat,  ex  April  1  divi- 
dend, for  delivery  April  1 .  The  stock  offered  is  that  formerly 
held  by  certain  minority  interests  and  therefore  does  not 
constitute  new  corporate  financing. 

Digest  of  Official  Statement  Issued  by  Bankers. 

Organization. — Incorporated  May  26  1917  in  N.  Y.  State  and  acquired 
through  purchase  or  exchange  of  stock  the  plants,  properties,  processes 
and  businesses  of  a  number  of  the  largest  manufacturers  in  the  United 
States  of  dyestuffs  and  other  coal  tar  products.  To-day  is  the  largest 
manufacturer  and  distributor  of  coal  tar  derivatives  and  dyestuffs  in  the 
United  States  and  is  rapidly  developing  a  large  volume  of  sales  of  pharma- 
ceutical drugs  and  chemicals,  flavoring  extracts  and  perfumes. 
Capitalization  Authorized  and  Outstanding. 

7%  Cumulative  Preferred  Stock  (par  value  $100) $23,524,700 

Common  stock  (no  par  value) 395,990  shares 

*  Control. — The  majority  stock  is  owned  jointly  by  the  General  Chemical 
Co..  the  Barrett  Co.  and  the  Semet-Solvay  Co.,  the  three  largest  manu- 
facturers of  industrial  chemicals  in  the  United  States.  Through  this  com- 
munity of  interest  the  company  is  assured  of  an  adequate  supply  of  all 
the  coal  tar,  acids  and  other  chemicals  manufactured  by  these  companies 
which  it  uses  in  the  production  of  dyes  and  other  finished  products. 

Properties. — The  properties  and  businesses  acquired  and  now  operated 
Include:  Schoellkopf  Aniline  &  Chemical  Works,  Buffalo,  N.  Y.;  W.  Beckers 
Aniline  &  Chemical  Works,  Inc..  Brooklyn.  N.  Y.;  Benzol  Products  Co., 
Marcus  Hook,  Del.;  Standard  Aniline  Products  Co..  Wappingers  Falls, 
N.  Y.;  Century  Colors  Corporation,  with  plant  at  Nutley,  N.  J.,  and  sales 
organization  in  N.  Y.  City;  National  Aniline  &  Chemical  Co.,  sales  organi- 
zation in  N.  Y.  City;  miscellaneous  products  plants  acquired  from  the 
Barrett  Co..  General  Chemical  Co.  and  Semet-Solvay  Co.  in  N.  Y.  &  Penna. 

Earnings. — For  the  7  months  from  date  of  incorporation  to  Dec.  31  1917 
the  earned  surplus  was  reported  as  in  excess  of  $2,900,000. 

Earnings  for  Cal.  Year  1918 —        First  Half .  LastHalf (est.)  Tot.Year(esL) 

Net  profits  from  operations $6,829,000      $6,000,000    $12,829,000 

Provision  for  deprec.  of  plants  and 

inventories  &  res've  for  Fed. tax.        4,800.000        4.000,000        8,800.000 


Assets. — Based  on  the  balance  sheet  of  June  30  1918  and  estimated  earn* 
lngs  for  the  six  months  ended  Dec.  31  1918,  the  net  quick  assets  at  Dec.  31 
1918  were  approximately  $20,000,000,  while  the  plants  and  other  tangible 
assets  were  carried  on  the  books  on  that  date  at  over  $18,000,000.  with  a 
reserve  for  depreciation  and  obsolescence  set  up  out  of  earnings  in  18 
months  of  more  than  $8,000,000,  leaving  the  book  value  of  the  fixed  assets 
at  approximately  $10,000,000.  Each  share  of  pref.  stock  was  thus  repre- 
sented by  $85  of  net  quick  assets  and  $42  of  fixed  assets. 

The  395,990  shares  of  common  stock  represent  at  present  market  prices 
an  equity  of  approximately  $10,000,000. 

No  Indebtedness . — There  are  no  bonds  or  mortgages  outstanding  (except 
one  real  estate  mortgage  of  $14,500)  and  no  indebtedness  other  than  current 
accounts  payable.  The  certificate  of  incorporation  forbids  the  issuing  or 
guaranteeing  of  bonds,  notes,  &c,  running  over  one  year  without  the  con- 
sent of  a  majority  of  each  of  the  outstanding  stocks,   pref.    and  common. 

Management. — The  executive  officers,  all  of  long  experience  as  todye. 
stuffs  and  other  industrial  chemicals,  includo:  William  J.  Matheson,  Pres.; 
Dr.  William  G.  Beckers,  1st  V.-P.;  R.  A.  Shaw,  2d  V.-P.;  Dr.  L.  C.  Jones, 
4th  V.-P.;  William  II.  West,  Acting  Treas.;  William  T.  Miller,  Sec. 

Directors:  William  J.  Matheson,  director  of  General  Chemical  Co.; 
H.  H.  S.  Handy,  Pres.  and  director  of  Semet-Solvay  Co.,  director  of  the 
Barrett  Co.;  Wm.  N.  Mcllvray,  V.-Pres.  and  director  of  the  Barrett  Co.; 
T.  M.  Rianhard,  V.-Pres.,  Gen.  Mgr.  and  director  of  the  Barrett  Co.; 
Henry  Wigglesworth,  director  and  director  of  research  General  Chemical 
Co.;  Clinton  S.  Lutkins,  Asst.  Treas.  General  Chemical  Co. 

Preferred  Stock  Provisions. — Preferred  as  to  cumulative  dividends  up  to 
7%  p.  a.  and  as  to  assets  up  to  $100  per  share  and  divs.  upon  involuntary 
liquidation,  but  if  the  dissolution  or  liquidation  be  voluntary  up  to  $120 
and  divs.  The  entire  issue,  but  not  a  part  thereof,  is  redeemable  at  $120 
per  share  and  divs.  on  60  days'  notice.  Preferred  and  common  shares  have 
equal  voting  power.  The  pref.  dividends  are  payable  Q.-J.  1.  Guaranty 
Trust  Co.  of  N.  Y.,  transfer  agent;  Columbia  Trust  Co.  of  N.  Y.,  registrar. 

Coal  Tar  Dye  Industry. — The  manufacture  of  coal  tar  dyes  is  firmly 
established  in  the  United  States.  During  1917  American  manufacturers 
produced  180  different  dyes,  of  which  the  National  Aniline  &  Chemical 
Co.,  Inc.,  produced  106  dyes,  including  38  dyes  not  made  by  any  other 
American  producer.  The  total  production  of  finished  coal  tar  dyes  and 
chemicals  from  81  establishments  in  the  United  States  during  1917,  exclusive 
of  explosives  and  synthetic  phenolic  resins,  approximated  $69,000,000. 

The  Chemical  Foundation,  Inc.,  all  of  whose  $500,000  capital  stock  has 
been  subscribed  for  at  par  in  cash  by  a  large  number  of  American  manu- 
facturers of  chemicals  and  dyestuffs,  has  purchased  from  the  Alien  Property 
Custodian  for  $250,000  about  4,500  German  and  other  patents  covering 
chemical  processes  and  products,  and,  while  protecting  them  from  infringe- 
ment, will  issue  without  discrimination,  non-exclusive  licenses  to  any  or  all 
American  manufacturers  on  a  moderate  royalty  basis.  This  plan  will 
exclude  the  importation  of  any  dyes  or  chemicals  made  under  any  of  the 
patents  so  held,  which  cover  most  of  the  processes  and  products  used  In 
the  dye  industry.  There  is  also  in  effect  the  tariff  Act  of  Sept.  8  1916, 
which  imposes  a  heavy  ad  valorem  duty  on  all  such  products  and  inter- 
mediates.—V.  108.  p.  1064.  788. 

National  Ice  &  Coal  Co. — Acquisition. — 

This  company,  whose  name  was  recently  changed  from  Burns  Bros.  Ice 
Co.  (V.  108,  p.  504,  183)  has  purchased  the  eight  plants  of  the  New  York 
Ice  Co.  in  New  York  City. 

New  England  Telephone  &  Telegraph  Co. — Bonds. — 

The  $446,000  5%  bonds,  due  April  1  1919,  will  be  paid  off  at  maturity 
at  the  Treasurer's  office  in  Boston. — V.  108,  p.  485. 

New  Idria  Quicksilver  Mining  Co. — No  Dividend. — 

The  directors  have  passed  the  dividend  usually  due  at  this  time.  It  is 
stated  that  since  the  signing  of  the  armistice  the  demand  for  quicksilver 
has  been  very  light  and  the  price  of  the  metal  has  declined  from  about 
$125  a  flask  to  about  $70  a  flask. — V.  107,  p.  2480. 

New  York  Ice  Co. — Sale  of  Plants. — 

See  National  Coal  &  Ice  Co.  above. — V.  84,  p.  511. 

New  York  Telephone  Co. — Earnings. — 

— 7  Mos. Calendar  Years 

1918.  1917.  1916.  1915. 

Exchange  service $30,632,325  $50,042,218  $45,537,273  $38,340,309 

ToU  service... 7,974,474     12,918,788     11.468,292     11,289,137 

Total   earnings $38,606,799  $62,961,006  $57,005,565  $49,629,446 

Net  earnings $6,864,854  $14,293,333  $15,002,260  $11,250,700 

Divs.  and  int.  earnings.     3.202.367       5,458,365       5.014,168       5.310.454 
Miscellaneous  earnings.        421,340       '   550,629  590,826  641.612 


Net  earns,  available  for  divs._      $2,029,000      $2,000,000      $4,029,000 


Total  net  earnings... $10, 488, 562  $20,302,327  $20,607,254  $17,202,766 

Interest $2,916,782     $3,924,837     $3,341,913     $3,400,703 

Dividends  (8%  p.  a.)..     5.000.000     10.000,000     10,000,000     10.000.000 

Balance,  surplus $2,571,780     $6,377,490     $7,265,341     $3,802,064 

—V.  108,  p.  788. 

Niagara  Falls  Power  Co. — Annual  Earnings. — 

Combined  Earnings  (All  Present  Properties)  for  Year  and  3  Mos.  to  Dec.  31  '18. 
Year  1918  Final  Qu.\  Year  1918.  Final  Qu. 

%  16  S  & 

Total  oper.  rev.5.016.366  1.306,0361  Operating  taxes.  802.076  220,300 
Operating  exp.. 1,102, 146      273,233  Non-oper.  items 

Amortization...    232,852        55,2901     (net) .Cr .361 .583Cr.l  19.140 

Net  income 3.240.875      876.353 

Interest  on  funded  debt. 1 .325,752      329.940 

Miscellaneous -      13,439        13.212 

Surplus -- 1.901,683      533,201 

Compare  V.  108,  p.  977;  V.  107.  p.  2381,  2193,  1291. 

Nova  Scotia  Steel  &  Coal  Co. — Dividend. — 

The  directors  have  declared  the  regular  quarterly  dividend  of  $1  25  per 
share  on  the  $15,000,000  outstanding  common  stock,  also  the  quarterly 
of  $2  on  the  preferred,  both  payable  April  15  to  holders  of  record  March  31. 

Although  the  plant  is  shut  down,  due  to  insufficient  orders,  the  company 
is  stated  to  be  m  excellent  financial  condition. — V.  108,  p.  1064,  385. 

Ohio  State  Telephone  Co. — Earnings — New  Directors. — 

Cal.  Years—  1918.  1917.       I  1918.  1917. 

Gross  earns.,  &c.x$3,050,136  $3,977,651   Pref.  divs.  (7%)..    $463,057      $448,924 

Net  aft.  taxes.  &c.  1,607,642     1,519,830  Reserve 112,428        383,168 

Interest  charges..      712,189        627,211  I  Balance,  surplus..    x319,967  60.527 

Total  p.  &  1.  surplus  Dec.  31  1918,  $1,512,059;  Dec.  31  1917,  $1,192,091. 

x  The  above  reflects  the  revenue  for  7  months'  operation  plus  compensa- 
tion received  from  U.  S.  Telegraph  and  Telephone  Administration  for  the 
remainder  of  the  year.  i 

Claude  Ashbrook  of  Cincinnati  succeeds  S.  G.  McMeen  as  a  director, 
and  Walter  F.  Brown  of  Toledo  takes  the  place  of  Clarence  Brown,  de- 
ceased.—V.  107,  p.  2481. 

"  Ontario  Silver  Mining  Co.,  Park  City,  Utah. — 'No  Div. 

■"*  J  L.  Tilton,  the  Assistant  Secretary,  N.  Y.  City,  has  rceived  telegraphic 
advice  from  the  Salt  Lake  City  office  that  the  quarterly  dividend  on  the 
stock  will  not  be  paid  as  the  "operating  profits  are  small  and  a  large 
amount  of  development  work  is  being  done  and  planned." 

~  Ottawa  Gas  Co. — Offering  of  Guaranteed  Refunding  Mtge. 
6s. — The  Royal  Securities  Corp.,  Ltd.,  are  offering  at  101 
and  int.,  yielding  over  5.90%,  $850,000  6%  Twenty-year 
Refunding  Mtge.  Sinking  Fund  gold  bonds,  guaranteed  un- 
conditionally as  to  principal  and  interest  by  Ottawa  Light, 
Heat  &  Power  Co.,  Ltd. 

The  bonds  are  dated  March  1  1919,  due  March  1  1939;  redeemable,  all 
or  part,  at  the  company's  option,  on  60  days'  notice,  on  any  int.  date,  at 
103  and  int.  Interest  at  the  Bank  of  Nova  Scotia,  Montreal,  Ottawa  and 
Toronto,  in  gold  coin  of  the  Dominoin  of  Canada;  or  at  the  Agency  of  the 
Bank  of  Nova  Scotia.  N.  Y.,  in  gold  coin  of  the  U.  S.;  or  at  the  London 
Joint  City  and  Midland  Bank,  London,  Eng.,  at  the  rate  of  $4  86  2-3  to 
the  £1  sterling,  in  English  gold  coin.  Denom.  $1,000  and  $500  c*. 
Montreal  Trust  Co.,  Montreal,  trustee. 
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Capitalization —  Authorized.    Outsiand'g. 

Common  shares(  paying  6%) $2,000,000     $2,000,000 

5%  Consolidated  Mtge.  bonds,  due  1934 250,000  150,000 

6%  Refunding  Mortgage  bonds 1,000,000  850,000 

Sinking  Fund.— From  March  1  1922,  of  $20,000  p.  a.,  and  a  further  2% 
of  all  bonds  subsequently  issued,  and,  in  addition,  a  sum  equal  to  interest 
upon  all  bonds  purchased  or  redeemed  by  the  sinking  fund.  Sinking  fund 
is  to  be  applied  to  the  purchsae  of  bonds  at  or  under  103  and  int. ,  or  to  their 
redemption. 
Extracts  from  Letter  of  Pres.  T.  Ahearn,  Dated  Ottawa,  Mar.  14  1919. 

Property. — The  system  for  the  distribution  of  gas  has  14  i  miles  of  pipes. 
Production  for  1918  amounted  to  394,382,000  cu.  ft.  gas,  14,227  tons 
coke,  415,000  gal.  tar  and  155,000  lbs.  ammonia. 

Security. — Subject  only  to  lien  of  an  issue  of  $250,000  Consol.  Mtge.  5s, 
$150,000  outstanding — a  direct  and  specific  mortgage  and  charge  upon  all 
real  and  immovable  properties,  and  a  floating  charge  on  other  assets. 
$150,000  will  be  held  for  redemption  of  Consol.  Mtge.  bonds.  Additional 
bonds,  $2,000,000,  ranking  equally  may  be  issued  to  75%  of  additions 
and  betterments  if  earnings  are  1  %  times  interest  on  bonds  out  and  to  be 
issued. 

Appraisal. — Property  values  are  conservatively  valued  at  $3,100,000. 

Earnings. — Net  earnings  for  1918  available  for  interest  on  Refunding 
Mtge.  bonds,  amounted  to  $167,466. 

Guaranty. — The  Ottawa  Light,  Heat  &  Power  Co.,  Ltd.  (which  is  the 
holding  company  of  the  Ottawa  Electric  Co.  and  the  Ottawa  Gas  Co.,  and 
which  has  no  pref .  shares  outstanding  and  no  bonded  debt)  unconditionally 
guarantees  the  payment  of  principal  and  interest  upon  the  Ottawa  Gas  Co. 
Refunding  Mtge.  bonds. 

Combined  net  earnings  of  the  Electric  and  the  Gas  companies  for  1918 
amounted  to  $310,149,  six  times  interest  charges  on  the  Gas  company 
refunding  mortgage  bonds. 

Charter. — Perpetual  charter  and  franchise  to  carry  on  a  gas  business  in 
Ottawa  and  Hull  was  granted  the  Gas  company  by  the  town  of  Bytown 
(now  Ottawa),  in  1854,  and  by  legislation  of  Parliament  in  1853-54  and 
1865.— V.  106.  p.  612. 

Ottawa  Light,  Heat  &  Power  Co. — Guaranty. — 

See  Ottawa  Gas  Co.  above. — V.  108,  p.  977. 

Pacific  Lighting  Corporation. — Officers. — 

George  F.  Volkmann  was  elected  a  director  to  succeed  George  H.  Collins, 
retired.  A.  Schilling  and  F.  W.  Van  Sicklen  were  elected  Vice-Presidents 
to  take  the  place  of  Mr.  Collins. — V.  107,  p.  2481. 

Pacific    Mail    Steamship    Co. — Dividends. — 

The  dividend  paid  in  1918  on  the  common  stock,  aggregating  $795,000, 
or  60%,  was  made  up  of  two  payments  of  30%  each,  one  paid  on  $1,150,000, 
the  other  ou  the  stock  as  subsequently  increased  to  $1,500,000. — V.  108. 
p.  1057. 

Pacific  Telephone  &  Telegraph  Co. — New  Directors. — 

Samuel  Hubbard  and  George  A.  Newhall  have  been  elected  directors  to 
succeed  F.  W.  Eaton,  deceased,  and  F.  G.  Drum,  retired. — V.  108,  p.  486. 

Pan-American  Petroleum  &  Transp't  Co. — Acquisition. 

Announcement  is  made  of  the  purchase  of  the  properties  of  the  Doheny 
Pacific  Petroleum  Co.,  located  in  Casmalia,  Montebello  and  Ventura 
Counties,  Calif.  It  is  stated  that,  as  a  result  of  this  purchase,  the  company 
will  enter  the  refining  industry  and  will  construct  a  complete  refinerv,  hav- 
ing an  initial  capacity  of  1,000  barrels  daily. — V.  108,  p.  884,  788. 

Peoples  Gas  Light  &  Coke  Co.,  Chicago. — Case  Re- 
opened.— 

The  Illinois  P.  U.  Commission  has  reopened  the  subject  of  gas  rates 
charged  and  declared  that  the  27  H  %  increase  to  88  cent  basis  allowed 
last  July  was  an  emergency  measure  which  was  justified  then,  but  justi- 
fication of  higher  rate  must  depend  on  nature  of  service  rendered.  A 
hearing  will  be  given  April  7. — V.  108,  p.  679. 

Phelps-Dodge   Corp. — No  Extra  Dividend. — 

As  stated  in  last  week's  issue,  a  regular  quarterly  dividend  of  214%  has 
been  declared  on  the  $45,000,000  outstanding  capital  stock,  payable 
April  2  to  holders  of  record  March  20.  The  extra  dividend  has  been 
omitted.  The  previous  dividend  record  (revised)  is  given  in  the  following 
table,  the  payment  of  a  dividend  on  Jan.  2  1919  (instead  of  in  Dec.  as  in 
previous  years)  having  the  effect  of  reducing  the  number  of  dividends  in 
1918  from  four  to  three  and  incidentally  saving  the  shareholders  a  con- 
siderable sum  in  sur  taxes  under  the  Federal  law. 

Dividends  (Until  March  30  1917  of  Phelps,  Dodge  &  Co.,  holding  co.). 

Total  for   Year Year  1918 1919 — 

1912   1913   1914  1915   1916  1917     Mar.  June.  Sept.  Jan.  Apr. 
Regular„%   10       10       10       10       10       10         214     2y2     2Y2     2J4     2Y2 

Extra  ...%     5       634       4       10     22J4      14         5M      1H     3H     3M 

Deple.  acct.   ..        _.        ._        __        _.  8  ..       2       2z       2z 

z  Payable  in  434%  Liberty  bonds. — V.  108,  p.  1064,  586. 

Pittsburgh  Steel  Co. — Acquisition  of  Plants. — 

A  dispatch  from  Uniontown,  Pa.,  says  that  this  company  has  acquired 
the  Alicia  No.  1  and  No.  2  plants  together  with  the  adjoining  coal  field 
and  39  barges  from  W.  H.  Brown.  The  sale  includes  2,420  acres  of  coal. 
The  tract  was  bought  by  Mr.  Brown  and  J.  V.  Thompson  in  1913. — V. 
108,  p.  978.  688. 

Plymouth  (Mass.)  Gas  Light  Co. — Rate  Increase. — 

The  Massachusetts  Gas  and  Electric  Commission  has  granted  the  peti- 
tion of  this  company  to  increase  the  price  of  gas  supplied  by  that  company 
from  $2  to  $2  75  per  1,000  cu.  ft.,  the  new  price  to  become  effective  from 
March  15.  The  Commission  states,  however,  that  a  reduction  will  be 
made  on  Oct.  1  1919  unless  the  company  can  show  a  good  reason  why 
such  reduction  should  not  be  made. — V.  107,  p.  2381. 

Portage  Rubber  Co.,  Barberton,  Ohio. — Offering  of 
Pref.  Stock. — Borton  &  Borton,  Cleveland,  are  offering,  at  99 
and  div.,  $500,000  7%  cumulative  pref.  stock,  par  $100. 

Company. — Manufactures  automobile  tires,  tubes  and  accessories,  and 
rubber  molded  goods  such  as  horseshoe  pads,  heels,  soles,  &c.  Owns  a 
plant  of  modern  brick,  steel  and  concrete  construction  equipped  with 
sprinkler  system  throughout;  has  an  adequate  independent  water  supply. 
Proceeds  from  the  sale  of  this  stock  will  provide  additional  working  capital. 

Capitalization  (No  bonds) —  Authorized.      Issued. 

Preferred   stock $5,000,000     $1 ,200,000 

Common  stock 5,000,000     *2,499,700 

*  Based  on  current  market  price,  this  outstanding  common  stock  has  an 
aggregate  market  value  of  approximately  $4,000,000. 

Earnings. — Net  earnings,  after  exceptionally  liberal  depreciation,  are: 

Years  end.  Nov.  30—  1915.  1916.  1917.  1918. 

Sales. -..$1,067,858     $1,867,844     $3,361,615     $4,417,128 

Net  profits $129,006         $232,286         0295,288       6$338,673 

o  After  deduction  of  Federal  taxes.  6  Subject  to  Federal  taxes  for  the 
period. 

Condensed  Balance  Sheet  as  of  Nov.  30  1918. 

Without  application  of  the  proceeds  of  the  preferred  stock  since  sold. 


Preferred  stock $520 ,200 

Common  stock 2,499,700 

Notes  payable 250,000 

Accounts  payable 146,951 

Reserves 39,518 

Surplus 312,313 

Total  each  side $3,768,712 

also  offering  a  block  of  the  above  issue. 


Real  est.,bldgs.,&c.,depr.     $904,091 

Cash ..      250,385 

Notes  receivable 36  929 

Accounts  receivable 405267 

Inventory 1 ,747 ,037 

Patents,  trade-marks  and 

goodwill 411,707 

Deferred  assets 13  29f> 

O.  E.  Denison  &  Co.,  Cleveland  is 

Compare  V.  108,  p.  386. 

Prairie  Pipe  Line  Co.— Dividend  Reduced  — 

A  quarter]}  dividend  of  $3  has  been  declared  on  $27,000,000  outstanding 
capital  stock,  payable  April  30  to  holders  of  record  March  31 .  This  com- 
pares with  $;>  paid  in  Oct.  and  July  1918,  previous  to  which  5%  regular 
and  5%  extra  was  paid. — V.  108,  p.  177. 

Price  Bros.  &  Co.,  Ltd. — Participation  in  Syndicate. — 
Shareholders  of  record  Mar.   15  are  offered  the  right  to  participate  to 
'  r  10%  or  their  holdings  of  stock  in  a  syndicate,  capitalized  at 

$500,000  and  composed  of  the  President  and  certain  directors  of  to 


pany,  which  in  1918  purchased  a  property  on  the  Sault-au-Cochon  River, 
180  miles  below  Quebec.  Payments  are  to  be  made  20%  on  or  before 
Apr.  15,  and  40%  each  May  15  and  June  15  1919. 

Pres.  William  Price  as  of  Mar.  10  says  in  subst.:  The  property  consists 
of  about  850  miles  of  limits  under  crown  lease  about  1,350  acres  of  free- 
hold land,  including  the  bed  of  the  river,  and  two  water  powers.  The 
limits  are  estimated  to  contain  over  3,500,000  cords  of  pulpwood,  the  river  is 
a  fine  driveable  river  and  the  property  is  a  very  valuable  one.  Coupled 
with  290  miles  of  limits,  the  700  acres  of  free-hold  land,  and  water  powers 
owned  by  Price  Brothers  &  Co.,  Ltd.,  on  this  and  adjoining  rivers,  this 
foms  one  of  the  most  valuable  properties  in  the  Province. — V.  108,  p.  274. 

Providence    Gas    Co. — Dividend    Resumed. — 

A  dividend  of  1%  has  been  declared  on  the  $6,300,000  outstanding  capi- 
tal stock,  payable  April  1  to  holders  of  record  March  20.  This  is  the  first 
distribution  since  July  1918  when  2%  was  paid. 

The  "Gas  Age"  in  its  issue  for  March  15  publishes  an  illustrated  article 
describing  the  ail  new  water-gas  plant  results  of  this  company  at  Providence. 
R.  I.— V.  108,  p.  1065,  978. 

Rochester  Ry.  &  Light  Co. — Stock  Increase  Authorized. — 

The  New  York  P.  S.  Commission  has  granted  this  company  permission 
to  issue  $500,000  in  7%  Cumulative  Preferred  stock,  the  order  also  providing 
that  the  money  realized  shall  be  used  for  extensions  and  betterments 
amounting  to  $225,400  in  the  electric  department,  and  $282,145  in  the 
gas  department. — V.  108,  p.  978,  386. 

Salem  Electric  Lighting  Co. — Stock  Increase. — 

This  company  has  notified  the  Mass.  Commissioner  of  Corporations  that 
the  capital  stock  has  been  increased  by  $213,050,  and  that  this  amount  has 
been  paid  in  cash. — V.  106,  p.  2762. 

Saxon  Motor  Car  Corporation,  Detroit. — Plat. — 

The  shareholders  will  meet  at  the  Knickerbocker  Hotel,  N.  Y.  City,  on 
March  26  to  vote  on  selling  the  property  to  a  new  company  pursuant  to  the 
following  plan  of  reorganization,  as  condensed  by  "Chronicle":  • 
Plan  of  March  14,  Presented   by  Advisory  Committee  of  Creditors. 

Under  our  general  supervision  the  direct  liabilities  have  been  reduced 
by  nearly  $1 ,600,000  and  several  millions  of  contingent  liabilities  have  been 
eliminated.  The  gradual  liquidation  has  reached  its  limit  and  we  believe 
that  unless  additional  capital  can  be  immediately  made  available,  through 
reorganization,  the  business  must  cease.  The  present  indebtedness,  ex- 
clusive of  small  current  items,  is  approximately  $2,400,000.  The  tangible 
assets,  at  book  value,  as  a  going  concern,  exceed  this  sum  by  about  $225,000; 
but  in  case  of  enforced  liquidation  would  fall  far  short. 

Responsible  bankers  offer  to  purchase  bonds  and  preferred  stock  in  the 
reorganized  company  if  the  present  creditors  will  accept  the  common  stock 
in  adjustment  of  their  claims.  As  a  condition  of  such  underwriting,  the 
syndicate  of  bankers  will  for  three  to  five  years  control  the  management. 

The  committee  have  satisfied  themselves  that  the  capital  which  may  be 
invested  in  the  reorganized  company  will  be  applied  under  experienced 
management  in  developing  "Saxon"  business  as  a  legitimate  motor  car 
enterprise,  and  that  there  is  more  than  a  fair  prospect  that  a  prosperous 
business  will  result. 

Present  creditors  are  urged  to  assign  to  the  committee  their  respective 
notes  and  claims  for  use  in  acquiring  the  assets. 

The  new  company  will  be  organized  as  the  Saxon  Corporation,  or  other 
appropriate  name,  with,  it  is  contemplated,  the  following  capitalization: 
$2,000,000  in  principal  amount  6%  gold  bonds; 
$1,250,000  issue  of  8%  cumulative  preferred  stock; 
$3,200,000  common  stock,  $100  par  value  each. 

All  of  the  common  stock  will  be  deposited  with  voting  trustees  for  a  period 
of  three  years,  and  optionally  for  two  more  years.  The  directors  will  be 
elected  by  the  voting  trustees,  of  whom  a  majority  shall  be  selected  by  the 
syndicate  and  a  minority  by  the  committee. 

The  new  common  stock  (v.  t.  c.)  will  be  delivered  to  the  present  creditors 
but  a  continuing  option  will  be  given  to  the  bankers  to  purchase  within 
three  years  $2,400,000  thereof  at  par,  plus  6%  interest.  The  exercise  of 
this  option  by  the  bankers  will  result  in  the  payment  of  an  amount  equal 
to  the  present  indebtedness,  with  interest  at  6%,  and  in  addition  leave  the 
stockholders  with  a  25%  interest  in  the  new  common  stock.  The  option 
will  provide  for  successive  yearly  extensions  covering  a  further  two-year 
period,  conditioned  upon  the  payment  in  the  event  of  the  exercise  of  each 
year's  option  of  $5  for  each  share  of  common  stock,  plus  interest  at  6%. 
Adequate  provision  will  be  made  for  the  resumption  of  control  by  the  stock- 
holders in  case  of  default  in  meeting  obligations  through  the  option  period. 

To  induce  the  stockholders  to  co-operate  in  the  proposed  plan,  the  com- 
mittee recommends  that  the  creditors  extend  to  the  present  stockholders 
an  option  to  acquire  within  a  reasonable  time  the  interest  of  the  present 
creditors  in  the  stock  of  the  new  company  upon  payment  of  the  present  in- 
debtedness, thus  assuring  them  opportunity  to  participate  in  the  benefits 
of  the  reorganization,  if  the  stockholders  shall  so  desire. 

Wm.  J.  Gray,  Vice-President  First  &  Old  Detroit  National  Bank,  De- 
troit, is  Chairman  of  the  Advisory  Committee.  Compare  V.  107,  p.  297, 
508.  2015;  V.  108,  p.  885. 


Seamans  Oil  Co. — Dividend. — 

This  company  will  pay  its  eighth  consecutive  regular  dividend  of  5%  on 
March  31  to  holders  of  record  March  20.  according  to  W.  L.  Alexander, 
Treasurer.  The  company,  it  is  stated,  has  been  quite  successful  in  its 
operations  in  the  Mid-Continent  Field,  and  one  of  its  officials  is  quoted  as 
saying  that  it  is  earning  a  very  large  margin  over  dividend  requirements. 
The  current  dividend  will  make  a  total  of  40%  paid  to  stockholders. 

Semet-Solvay  Co. — Sub.  Co.  Offering — Status. — 
See  National  Aniline  &  Chemical  Co.  above. — V.  107,  p.  508,  297. 

South  Bend  Watch  Co.— Offering  of  Gold  Notes. — John 
Burnham  &  Co.,  Chicago,  are  offering,  at  97 H  and  int.,  to 
net  over  7%,  $414,000  6%  gold  notes  dated  March  1  1919, 
due  March  1  1920,  redeemable  on  any  int.  date  at  10?  &  int. 

Denom.  $1,000  c.  Trustee,  Continental  &  Commercial  Trust  &  Sav. 
Bank,  Chicago.  Interest  M.  &  S.  The  notes  are  the  direct  obligation  of 
this  company,  which  manufactures  standard  high-grade  watches.  The 
company  s  earnings  for  1918  available  for  depreciation,  interest  and  Federal 
taxes,  were  $123,941,  compared  with  $67,411  in  1917. 

[It  is  announced  that  the  Studebaker  estate  had  disposed  of  its  interest 
in  the  company  to  John  Burnham  &  Co.,  and  Peabody.  Houghteling  & 
Co..  thus  giving  these  Chicago  bankers  control  of  50%  of  the  co_/s  stock.] 

Southern  California  Gas  Co. — Acquisition. — 

A  press  dispatch  states  that  this  company  proposes  to  purchase  the 
property,  &c,  of  the  Economic  Gas  Co.,  operating  in  Los  Angeles,  Calif. — 
V.  108,  p.  978. 

Southern  Counties  Gas  Co. — Purchase. — S 

This  company  on  March  4  purchased  for  an  amount  reported  to  be 
about  $1,000,000  the  interest  of  the  Southern  California  Edison  Corp.  in 
the  company's  gas  plants  at  Santa  Barbara  and  Ventura  Counties,  Calif. — 
V.   108,  p.  387,  84, *-ss?  


Southwestern  Power  &  Light  Co. — Earnings. — 

Bonbright  &  Co.  in  a  circular  setting  forth  the  position  of  the  First  Lien 
5%  gold  bonds  of  1913  report  for  the  year  1918: 

Earnings  in  1918  (1)  for  Properties  on  which  Company's  Bonds  Hare  a  First 
Lien;  (2)  Stock-Controlled  Properties. 

Year  Ended  Dec.  31 —         First  Lien,   Stock  Own.        Total.  Total. 

1918.  1918.  1918.  1917; 

Gross   earnings $1,378,319  $4,300,090  $5,678,109  $4,665,012 

Net  earnings  (after  taxes)...      436,411     1,667,164     2,103.575     2,065.616 
Annual  charges  on  securities 

in  the  hands  of  the  public.  $1,192,903  $1,192,903  $1.020,.  92 

Expenses  of  8.W.  Pow.  &  Lt. 

Co.,  less  other  income 65.151  Notshown 

Annual  interest  on  s:i,707.000  „„ 

1st  lien  bonds  (this  issue).  189,850   • 

Balance $655,671      $851,973 

— V.    107.   i>.   611. 

Southwestern  Bell  Telephone  Co. — Litigation. — 

The  V.   S.   Supreme  Court  on  March   17  granted  the  State  of  Kansas 
permission  to  institute  original  proceedings  agalnsl  the  Post  master-General 


Mar.  22  1919. 
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questioning  the  validity  of  his  order  of  Dec.  13  1918  establishing  new  toll 
rates.  While  these  proceedings  directly  affect  only  this  company's  business, 
the  questions  involved  are  pertinent  throughout  the  country. — V.108,p.282. 


Standard  Oil  of  New  York. — Obituary. — 

Treasurer  II .  II.  Stein  died  of  pneumonia  on  March  19. 


-V.  108,  p.  586. 


Standard  Oil  Co.,  Ohio. — Refinery. — 

A  press  dispatch  from  Toledo  states  that  this  company  will  construct  a 
large  refinery  in  Toledo  on  a  tract  of  S10  acres.  The  refinery,  it  is  said,  will 
comprise  about  150  stills,  a  large  number  of  storage  tanks,  warehouses, 
&c.  It  is  reported  that  between  $4,000,000  and  $5,000,000  will  be  spent 
Immediately  and  that  the  plant  may  cost  as  much  as  $50,000,000.  Oil 
is  to  come  from  the  Oklahoma  fields.  The  refining  capacity  will  be  10,000 
barrels  daily. — V.    107,   p.   2015. 


Standard  Oil  of  Indiana 

1918.  1917. 

Net  earnings 43.263,877  43,808,931 

Federal   taxes 20,000,000  18,400,000 

Dividends  (24%).   7,200,000     7,200,000 


-Earnings. 


Surplus  for  year.  .16,063,877  18,208,931 
Previous  surplus.  *7 1 ,445 ,588  53 ,236 ,657 

Total   surplus 87 ,509 ,465*71 ,445,588 

*The  Dec.  31  1917  surplus  before  allowance  for  Federal  taxes  paid  in 
1918  was  $89,815,588. 
Balance  sheet  as  of  Dec.  31  will  be  found  in  V.  108,  p.  1065,  387. 

Stern  Bros.,  Dry  Goods,  N.  Y. — Earnings. — 

1918.         1917.     I  1918.         1917. 

Gross  income $896,749  $702,477   Federal  taxes $88,191     $34,790 

Gen.  admin. ,&c.,exp_  347,877     301,814  I  Balance,  surplus $460,680  $365,873 

—V.  108,  p.  487. 

Submarine  Boat  Corp. — Income  Account  for  Cal.   Year: 

1918.  1917. 

Gross  income... $253,593     $1,248,099 

Dividends 1.147,215 

Expenses  and  taxes 53,493        

Excess  over  market  value  of  Liberty  bonds 27,320       

Balance,  surplus $172,779        $100,884 

The  balance  sheet  of  Dec.  31  1918  shows  on  the  assets  side  "work  in 
progress,"   $52,797,120;   Liberty  bonds  and  U.   S.   Treasury  certificates, 
$1 ,672,680,  while  on  the  liabilities  side  we  note  "Emergency  Fleet  Corpora- 
tion advances,  $21,658,107,"  and  "merchandise  supplied,  $33,134,926." 
Earnings  of  Electric  Boat  Co.  {Controlled). 

1918.      1917.      1916.      1915. 

Gross  earnings $29,499,335  $23,873,935        

Net  earnings .$1,014,974     $2,612,012     $7,012,084     $5,622,855 

Depreciation,   &c 446,448  531,974  532,635  457,149 

Preferred  dividends. __(8%)213, 800   (18)481.050(60)1603,500   (23)614,475 

Common  dividends (18)899,928(60)2999,760(23)1149,708 

Adjustments 46,382        


$699,060     $1,876,189     $3,401,522 


Balance,  surplus $308,344 

—V.  108,  p.  688,  85. 

Swifts   Internacionale. — Par   Value. — 

Press  reports  from  Chicago  indicate  that  the  par  value  of  this  company's 
shares  of  stock  will  be  changed  from  $15  to  $50. — V.  108,  p.  85. 

Taylor-Wharton  Iron  &  Steel  Co. — Earnings. — 

Cat. Years—       1918.  1917.      |  1918.  1917. 

Net.aft.  depr.$l  ,637,830  $1 ,619.569  IRes.for  cont.,&c$350,000      $458,362 
Bond  interest-       162,155        211,053  Preferred  divs.      163,341   (7)131,341 

Int.  on  loans.      104,012  

War  profits  &  (Balance,  sur..    $618,322      $402,813 

income  tax.       240,000         410,0001 

Total  profit  and  loss  surplus  Dec.  31  1918,  $1,694,882;  Dec.  31  1917, 
$1,076,560.—   V.  108.  p.  978. 

Texas  Company  (Oil),  Houston. — Earnings. — 

6  Mos.  to  Year  end.  June  30 

Dec.  31  '18.      1917-18.         1916-17. 

Gross  earnings $44,522,599  $80,260,634  $54,339,050 

Operating  expenses,  taxes,  &c 28,525,768  45,387,231     31,431,126 


Net  earnings.. $15,996,891  $34,873,403  $22,907,924 

Deduct — 

Sinking  fund  and  depreciation  acct. .  $4,029,821  $5,297,988  $2,047,217 

Provision  for  bad,  &c,  accounts 110,185  125,298  136,180 

Provision  for  taxes 2,739,863  7,468,185  1,000,000 

Replacement  of  marine  equipment..  315,296  1,340,940        

Dividends 3,468,750  6,243,750  4,532,500 

Per  cent  of  dividends (10%)  (10%) 


Balance  to  surplus $5,332,976  $14,392,242  $15,192,027 

The  balance  sheet  of  Dec.  31  1918  shows  total  assets  of  $206,871,235, 
against  $191,591,477  June  30  1918;  also  leading  items  on  liabilities  side  as 
follows:  Capital  stock  outstanding,  $69,375,000;  6%  debentures,  $15,415,- 
000;  accounts  and  bills  payable.  $14,321,571;  provision  for  taxes,  $11,564,- 
920;  reserve  for  sinking  fund  and  depreciation,  $33,275,650;  surplus, 
$60.000,406.— V.  108,  p.  586. 

Torrington  Co. — Extra  Dividend. — 

The  directors  have  declared  an  extra  dividend  of  1  %  on  the  common 
stock  in  addition  to  the  quarterly  disbusement  of  3%,  payable  April  1 
1919  to  stockholders  of  record  March  21.  An  extra  of  1  %  has  been  paid 
quarterly  since  Jan.  1917. — V.  107,  p.  2383. 

Trumbull  Steel  Co.,  Warren,  Ohio. — Extra  Dividend. — 

The  directors,  it  is  said,  have  declared  an  extra  dividend  of  1%  on  the 
$6,000,000  outstanding  common  stock  (par  $100),  along  with  the  regular 
disbursements  of  1 J^  %  on  the  common  and  1M%  on  the  preferred  stock. 
All  dividends  are  payable  April  1  to  holders  of  record  March  20.  In  Jan. 
1919  and  Oct.  and  July  1918  2H%  extra  was  paid;  April  1918,  2%;  Jan. 
1918,  4%.— V.  107,  p.  2482,  2383. 

Twin  Falls  Oakley  Land  &  Water  Co. — Deposit  Bonds. 

Replying  to  our  inquiry  the  bondholders  protective  committee,  J.  H. 
Puelicher,  Chairman,  writes:  "No  provision  nas  been  made  for  the  pay- 
ment of  any  of  the  Oakley  bonds;  98%  of  the  bonds  have  been  deposited 
under  the  bondholders'  agreement,  and  the  bondholders'  committee  is  at 
present  trying  to  work  out  the  property. — V.  102,  p.  1442. 

Union  Carbide  &  Carbon  Corp. — New  Director. — 

James  A.  Allison  succeeds  F.  C.  Walcott  as  a  director,  all  other  retiring 
directors  were  re-elected. — V.  107,  p.  2482. 

Union  Natural  Gas  Corp. — Bonds  to  Be  Paid — Report. — 

The  $500,000  6%  bonds,  due  April  1  1919,  will  be  paid  off  at  maturity 
at  the  Colonial  Trust  Co.,  Pittsburg,  Pa.  See  also  annual  report  on  a 
preceding   page. — V.    108,   p.   886. 

United  Cigar  Stores  Co. — Proposed  Increase  in  Capital. — 
Shareholders  of  this  company  will  vote  on  authorizing  an  increase  in  the 
authorized  common  stock  from  $30,000,000  to  $60,000,000  in  order,  it  is 
stated,  that  a  comprehensive  plan  of  development  may  now  be  undertaken. 
It  is  understood  that  there  will  be  no  public  offering  of  the  additional  stock, 
nor  will  there  be  any  subscription  rights  in  the  above  connection. 

Upon  inquiry  at  the  company's  offices  it  was  impossible  to  learn  to  what 
use  the  new  stock  would  be  put,  and  what  amount,  if  any,  would  be  issued 
in  the  immediate  future. 

An  exchange  journal  says:  "This  increased  capital  will  permit  the  taking 
over  of  additional  concerns  by  a  stock  transaction  rather  than  by  cash,  and 
will  also  permit  distribution  of  large  stock  dividends  from  time  to  time. 
Valuable  leaseholds  have  already  been  taken  in  various  parts  of  the  coun- 
try and  the  co.  also  contemplates  entrance  into  new  lines  of  business,  in- 
cluding candy  manufacture.  A  circular  outlining  the  plans  of  the  company 
will  probably  be  sent  out  during  the  next  few  days."— V.  108,  p  886,  574. 

United    Drug    Corp. — Complaint    Dismissed. — 
The  Federal  Trade  Commission  has  dismissed  compalints  of  alleged 
unfair  trade  practices  against  this  company,  it  being  found  that  the  sub- 
sidiary Liggett  company  was  not  selling  goods  below  cost  in  its  so-called 
"one  cent  sales." — V.  108,  p.  1065,  978. 


United  Profit  Sharing  Corp.,  N.  Y. — Earnings. — 

Cat.  Years —  1918.         1917.     I  1918.         1917 

Net   earnings \S211,525\$192,96S    Fed'l  taxes  (for  1917).   $66,407       . 

Other  income. /  /     48,138    '  plus 63,210     159,198 

Dividends   (20%) 81,908       81,90S|  Total  p.  &  I.  surplus.x$255, 545  $192,344 

x  Subject  to  change  on  account  of  Federal  taxes  for  1918. — V.  107,  p. 1843. 

United  States  Chain  &  Forging  Co. — Organization. — 

This  company  has  been  organized  as  a  merger  of  the  Ilaydon-Corbett 
Chain  Co.  with  plants  at  Columbus,  Ohio,  and  Huntington,  W.  Va..  and 
the  National  Chain  Co.  of  Marietta,  Ohio,  and  the  James  McKay  Co.  of 
Pittsburgh. 

The  company  was  incorporated  under  Delaware  laws  on  Jan.  22  1919 
with  an  authorized  capital  stock  of  $8,000,000,  of  which  $4,500,000  is 
common  stock  and  $3,500,000  is  7%  cumulative  pref.  There  are  out- 
standing $1,000,000  of  common  stock  (no  par  value)  and  $3,500,000  pref. 
of  $100  par.  The  pref.  stock  is  redeemable  after  five  years  at  110.  The 
company  has  no  bonds. 

The  officers  are  Robert  R.  McKay  of  Pittsburgh,  President,  and  Thomas 
McKay  of  Pittsburgh,  Treasurer.  John  T.  Corbett  is  Chairman  of  the 
Board  and  Chairman  of  the  Finance  Committee. 

United  States  Rubber  Co. — Permanent  Notes. — 

This  company  announces  that  holders  of  the  5-year  7%  Secured  notes 
may  now  exchange  them  for  permanent  notes  at  the  office  of  the  Central 
Union  Trust  Co.,  New  York. — V.  108,  p.  177. 

United  States  Steel  Corp.— Steel  Prices  Cut  from  10 
to  14%— Wages.— 

See  preceding  pages  in  this  issue. — V.  108,  p.  1065,  978. 

United  Verde  Extension  Mining  Co. — Extr.  Div.  Omitted 

The  regular  quarterly  dividend  of  50c.  per  share  has  been  declared,  pay- 
able May  1  to  holders  of  record  April  7.  The  extra  dividend  of  25c.  which 
has  been  paid  quarterly  since  May  1917  has  been  omitted  due  to  t  e  un- 
settled condition  of  the  copper  market. — V.  108,  p.  789. 

Utah  Consol.  Mining  Co. — No  Dividend. — 

No  action  was  taken  by  the  directors  on  the  declaration  of  a  quarterly 
dividend  usually  paid  at  this  time.  In  Sept.  and  Dec.  1918  a  dividend  of 
25  cts.  was  paid,  previous  to  which  50  cts.  was  paid  quar. — V.  107,  p.  2296. 

Utah  Metal  &  Tunnel  Co. — Bonds — Stocks. — 

The  stockholders  will  vote  March  26  on  (a)  issuing  $750,000  7%  10-year 
Mortgage  bonds,  convertible  at  the  rate  of  par  for  the  bonds  and  $7  50 
per  share  for  the  stock.  The  bonds  are  to  have  a  sinking  fund  provision 
of  10%  of  the  net  earnings  without  deduction  for  taxes,  reserve  or  depre- 
ciation, and  are  to  be  callable  as  a  whole  at  par  with  a  premium  of  1%  for 
each  year  remaining  and  unexpired.  (6)  Increasing  the  authorized  capital 
stock  from  725,000  shares  to  800,000,  par  $1.  The  new  shares  to  be  de- 
posited with  the  25,000  shares  already  held  by  the  Commonwealth  Trust 
Co.,  Boston,  as  trustee  under  the  mortgage,  securing  payment  of  the  pro- 
posed issue  of  bonds,  and  are  to  be  used  for  conversion  only  of  the  bonds 
into  stock  at  the  rate  of  $7  50  per  share  of  the  stock  and  par  for  the  bonds 
— V.  108,  p.  387. 


Welsbach  Co.,  Philadelphia. — Earnings. — 


Cal.  Year- 
Gross  profit 

Depreciation.. 
Bond  interest. 
Sinking  fund.. 


1918. 
Pref.  div.  (7%)..  $85,750 
Com.  div.  (2%)..     70,000 


1917. 
$85,750 
70,000 


Balance,  surp. .$133,362  $506,208 


1918.  1917 

$818,794  $1,195,362 

77,059  83,294 

347,262    344,750 

.  105,360    105,360 

Bonds  Retired. — 

This  company  has  retired  through  the  sinking  fund  $104,500  30-year 
Collateral  Trust  bonds,  due  1930,  leaving  $2,371,000  listed  March  15  1919 
on  Phil  a.  Stock  Exchange. — V.  108,  p.  85. 

Western  Electric  Co. — Earnings. — 

$  $  1918.  1917. 

Cal.  Years —     ,    1918.  1917.     .  $  3 

Total  income..  .145, 891, 038  151,649,551  Contingencies..  1,000,000  2,000,000 

Net  earnings...     7,671,382  7,734,971  Com.  divs. ..($10)1, 500, 000(58)1200, 000 

Taxes 1,520,533  1,073,411  Pref .  divs.  (6%)  1,800,000  1,350,000 

Employees'  fund        100,000  500,000  Balance  to  corn- 
Interest 1,540,528  1,309,844  mon  stock...  201,321  301,716 

—Vol.  107,  p.  1292. 

Winchester  Arms  Co. — Injunction  Denied. — 
Judge  Thomas  in  the  United  States  Court  at  New  Haven  on  or  about 
Mar.  13  denied  the  request  of  Edward  Demarest,  a  stockholder  for  an  ex- 
amination of  the  company's  books  in  suit  for  an  injunction  to  restrain  the 
company  from  increasing  its  stock. — V.  108,  p.  886. 

Wolverine  Copper  Mining  Co. — Production  (in  lbs.) — 

1919 — February — 1918.        Increase.  I    1919 — 2  Mos. — 1918.  Increase. 

440,905  403,736  37,169 1839, 955  754,693  85,262 

— V.  108.  p.  886,  789. 

Woman's  Hotel  Co.  (N.  Y.).— To  Vote  on  Bond  Issue.— 
The  shareholders  will  vote  March  25  on  issuing  $400,000    bonds  se- 
cured by  all  tne  property  of  the  company. — V.  104,  p.  78. 

Worcester  Gas  Light  Co. — -Issue  of  Bonds. — 

The  Massachusetts  Board  of  Gas  &  Electric  Light  Commissioners  has 
authorized  this  company  to  issue  $900,000  additional  6%  bonds  fo  refund- 
ing purposes. — V.  108,  p.  387. 

CURRENT     NOTICES 


— On  the  advertising  page  opposite  our  weekly  statement  of  bank 
clearings.  White,  Weld  &  Co.,  14  Wall  Street,  this  city,  Boston  and  Chicago, 
are  featuring  for  private  and  institutional  investment  a  few  bonds  and 
notes  which  appear  in  the  firm's  general  list  of  securities.  The  securities 
selected  for  attention  are,  in  the  opinion  of  the  firm,  among  the  most 
attractive  issues  in  their  respective  fields.  The  tax-exempt  bonds  yield 
4.50  to  5%,  the  foreign  governments  5.45%,  railroad  bonds  and  equip- 
ment notes  5.05  to  6.55%,  public  utility  bonds  and  notes  5.85  to  6.40%, 
the  industrial  bonds  and  notes  6.75  to  7.15%.  See  to-day's  advertise- 
ment for  full  particulars. 

— The  Jewish  Agricultural  &  Industrial  Aid  Society,  of  which  Alfred 
Jaretzki  is  President,  has  issued  its  annual  report  for  the  year  1918,  showing 
satisfactory  progress  in  all  branches  of  the  work.  The  loan  department 
granted  360  loans,  aggregating  $222,937,  bringing  the  total  of  the  loans 
granted  in  the  19  years  of  the  society's  existence  to  4,849,  aggregating 
$2,762,482,  and  covering  36  States  of  the  Union  and  Canada. 

— Westheimer  &  Company,  First  National  Bank  Building,  Cincinnati, 
Ohio,  have  favored  the  "Chronicle"  with  a  convenient  little  manual,  en- 
titled "Cincinnati  Stocks,"  giving  many  particulars  as  to  earnings,  capi- 
talization, &c,  of  the  companies  that  are  dealt  in  on  the  Cincinnat 
market. 

— The  proposed  plan  for  the  refinancing  of  the  United  States  of  Mexico 
has  been  published  in  pamphlet  form  both  in  English  and  Spanish  by 
T.  W.  Osterheld.  specialist  in  Mexican  values  with  Lansburgh  Brothers, 
members  New  York  Stock  Exchange,  30  Broad  Street,  this  city. 

— Ernest  Uehlinger,  who  was  for  seven  years  manager  of  sales  for  Bon- 
bright  &  Co.  of  this  city,  has  been  appointed  head  of  the  bond  depart- 
ment of  the  New  York  office  of  Chandler  &  Co.,  Inc.,  of  this  city. 

— George  E.  Barrett  has  been  appointed  manager  of  sales  for  Bon- 
bright  &  Co.  of  this  city. 
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THE  CHICAGO  ROCK  ISLAND  &  PACIFIC  RAILWAY  COMPANY. 

(Organized  under  the  laws  of  Iowa  and  Illinois.) 

ABSTRACT    OF    OFFICIAL    STATEMENT   TO  THE    NEW   YORK    STOCK    EXCHANGE    IN   CONNECTION 
WITH  THE  LISTING  OF  ITS  SEVEN  PER  CENT  PREFERRED   STOCK- 
CUMULATIVE  AT  5%  PER  ANNUM  FROM  JULY  1  1917. 

SIX  PER  CENT  PREFERRED  STOCK— CUMULATIVE  UP  TO  5%  FROM  JULY  1  1917.— COMMON  STOCK. 

(Certificates  transferrable  in  New  York  and  Chicago.) 


New  York,  February  26  1919. 
The  Chicago  Rock  Island  &  Pacific  Railway  Company, 
hereby    makes    application    for    the    listing    of    permanent 
engraved  interchangeable  certificates  for  the  following: 

$29,422,100  par  value  (of  a  total  authorized  issue  of 
$30,000,000)  of  Seven  Per  Cent  Preferred  Stock,  cumulative 
at  5%  per  annum  from  July  1  1917,  consisting  of  294,221 
shares  of  the  par  value  of  $100  each; 

$25,108,100  par  value  (of  a  total  authorized  issue  of 
$35,000,000)  of  Six  Per  Cent  Preferred  Stock  cumulative 
up  to  5%  from  July  1  1917,  consisting  of  251,081  shares  of 
the  par  value  of  $100  each;  and 

$75,000,000  par  value  (total  authorized  issue)  of  Common 
Stock  consisting  of  750,000  shares  of  the  par  value  of  $100 
each. 

All  of  said  stocks  are  full  paid  and  non-assessable  and  no 
liability  attaches  to  the  stockholders. 

CORPORATE  HISTORY. 
The  Chicago  Rock  Island  &  Pacific  Railroad  Company 
was  chartered  in  Illinois  on  February  7  1851.  The  road 
opened  from  Chicago  to  the  Mississippi  River  July  10  1854. 
The  Company  for  the  extension  of  the  line  from  the  Missis- 
sippi to  the  Missouri  River  was  chartered  in  1852  under  the 
name  of  the  Mississippi  &  Missouri  Railroad  Company. 
The  two  companies  were  consolidated  August  22  1866,  as  the 
Chicago  Rock  Island  &  Pacific  Railroad  Company.  On 
June  2  1880  the  Chicago  Rock  Island  &  Pacific  Railroad 
Company  was  consolidated  with  the  Iowa  Southern  & 
Missouri  Northern  Railroad  Company,  The  Newton  & 
Monroe  Railroad  Company,  The  Atlantic  Southern  Railroad 
Company,  the  Avoea  Macedonia  &  Southwestern  Railroad 
Company  and  The  Atlantic  &  Audubon  Railroad  Company 
under  the  corporate  name  of  The  Chicago  Rock  Island  &  Pa- 
cific Railway  Company.  The  said  consolidation  having  be- 
come effective,  all  of  the  properties,  rights  and  franchises  of 
the  several  constituent  companies,  including  their  several  lines 
of  railroad  became  vested  in  the  Railway  Company  and  it 
succeeded  to  their  several  obligations  and  liabilities.  The 
corporation  was  formed  to  continue  for  fifty  years  plus 
renewals. 

On  July  31  1902  the  Rock  Island  Company  was  organized 
under  the  laws  of  the  State  of  New  Jersey.  On  July  31  1902 
the  Chicago  Rock  Island  &  Pacific  Railroad  Company  was 
organized  under  the  laws  of  the  State  of  Iowa.  The  Capital 
Stock  of  the  Chicago  Rock  Island  &  Pacific  Railroad  Com- 
pany was  issued  to  The  Rock  Island  Company  in  return  for 
the  Common  Stock  of  that  Company. 

The  Chicago  Rock  Island  &  Pacific  Railroad  Company 
on  July  1  1902  offered  to  purchase  all  the  Capital  Stock  of 
The  Chicago  Rock  Island  &  Pacific  Railway  Company  in 
exchange  for  100%  of  its  collateral  trust  4%  bonds  of  2002, 
70%  of  the  Preferred  Stock  of  the  Rock  Island  Company 
and  100%  of  the  Common  Stock  of  the  Rock  Island  Company, 
which  offer  was  accepted  by  the  holders  of  stock  of  The 
Chicago  Rock  Island  &  Pacific  Railway  Company  to  the 
amount  of  $71,353,500,  which  stock  of  The  Chicago  Rock 
Island  &  Pacific  Railway  Company  was  deposited  as  col- 
lateral for  the  collateral  trust  4%  bonds  of  2002,  of  the 
Chicago  Rock  Island  &  Pacific  Railroad  Company. 

The  Chicago  Rock  Island  &  Pacific  Railway  Company 
paid  no  dividend  in  1914,  and  as  a  result  the  Chicago  Rock 
Island  &  Pacific  Railroad  Company,  being  without  funds, 
was  forced  to  default  in  payment  of  May  1  1914,  interest 
on  its  collateral  trust  4%  bonds  of  2002.  The  Central  Trust 
Company  of  New  York,  as  trustee,  therefore,  brought  an 
action  to  foreclose  the  mortgage  securing  the  bonds,  and  at 
the  foreclosure  sale,  held  December  22  1914,  the  $71,353,500 
Chicago  Rock  Island  &  Pacific  Railway  stock,  hypothecated 
under  the  bonds,  was  bid  in  for  $7,135,350  by  J.  N.  Wallace, 
representing  the  bondholders'  committee.     This  stock  was 


distributed  pro  rata  to  the  bondholders,  and  as  a  result  both 
the  Chicago  Rock  Island  &  Pacific  Railroad  Company  and 
The  Rock  Island  Company  lost  their  interest  in  The  Chicago 
Rock  Island  &  Pacific  Railway  Company. 

On  April  20  1915,  at  the  suit  of  a  creditor,  the  railroad  and 
properties  of  The  Chicago  Rock  Island  &  Pacific  Railway 
Company  were  placed  in  the  possession  and  under  the 
control  of  Jacob  M.  Dickinson  and  H.  U.  Mudge  as  receivers. 
Thereafter  Mr.  Mudge  resigned  and  Mr.  Dickinson  con- 
tinued as  sole  receiver. 

Various  committees  were  formed  for  the  protection  of  the 
securities  of  the  Company.  The  only  bonds  which  went 
into  default  for  nonpayment  of  interest  were  $20,000,000 
Twenty- Year  5  %  Gold  Debentures  of  Chicago  Rock  Island 
&  Pacific  Railway,  the  principal  whereof  was  subsequently 
declared  due,  and  suit  for  the  enforcement  of  which  was 
brought  by  Bankers  Trust  Company,  trustee.  Eventually 
the  debenture  committee  and  two  stockholders'  committees 
came  together  and  organized  a  joint  reorganization  com- 
mittee and  a  plan  and  agreement  for  reorganization,  dated 
November  14  1916,  was  issued  under  which  it  was  proposed 
to  raise  by  the  sale  of  7%  Preferred  Stock  at  par  to  the 
holders  of  the  existing  stock  (all  of  one  class)  of  the  Con- 
solidated Company,  the  sum  of  $29,743,880.  The  principal 
purpose  to  which  these  moneys  were  intended  to  be  applied 
were  to  the  payment  or  acquisition  of: 

Two-Year  Collateral  Trust  Gold  Notes $7,500,000 

Loan,  Central  Trust  Company,  secured  by  collateral 2,500.000 

Loan,  Hayden,  Stone  &  Co.,  secured  by  collateral 1,600,000 

Receiver's  Certificates,   Series  A 5,488.000 

Receiver's  Certificates,  Series  B 1,100,000 

$18,188,000 

In  the  course  of  the  reorganization  it  became  necessary, 
for  the  protection  of  the  coal  supply  of  the  Consolidated 
Company  and  of  its  endorsed  guaranty,  to  acquire  $2,049,000 
face  amount  of  the  bonds  of  Consolidated  Indiana  Coal 
Company.  On  July  1  1917  $12,500,000  of  First  Mortgage 
6%  Bonds  of  the  Railway  Company  were  to  fall  due. 
Additional  funds  were  accordingly  realized  by  the  sale  at 
par  of  6%  Preferred  Stock,  by  the  settlement  of  litigation 
against  certain  former  directors  and  from  the  net  income  of 
the  Consolidated  Company  accrued  to  the  receiver.  The 
First  Mortgage  6  %  Bonds  and  certain  other  obligations  paid 
during  the  receivership  were,  under  the  terms  of  the  First 
and  Refunding  Mortgage  dated  April  1  1904,  refundable 
into  bonds  of  that  issue.  Certain  refunding  bonds  and 
other  collateral  securities  were  pledged  to  secure  promissory 
notes  paid  as  part  of  the  reorganization.  The  following 
statement  shows  the  cash  received  by  the  Joint  Reorgan- 
ization Committee,  the  application  thereof,  and  the  secur- 
ities accruing  to  the  Consolidated  Company  by  refunding  or 
release  of  collateral  is  above  stated. 

The  cash  received  by  the  Joint  Reorganization  Committee 
was  as  follows: 

Amount  realized  from  the  sale  of  7%  Preferred  Stock  to  the 

original  Common  stockholders  of  the  Company $29,422,160  00 

Amount  realized  from  the  sale  of  a  like  amount  of  par  value 

6%  Preferred  Stock 6,000.000  00 

Amount    received    in    settlement    of   suit    against    former 

directors 500.000  00 

Interest  on  deposits  allowed  by  bankers  aggregated 72,010  21 

Cash  supplied  from  treasury  funds 838.194  44 

Total  cash  received  by  the  reorganization  committee  to  be 
used  in  carrying  out  the  plan  and  providing  working 
capital  for  the  Company _. $35,832,364  6fi 

—  ■ 

From  the  total  cash  realized,  there  was  paid  for  the 

Retirement  and  cancellation  of  First  Mortgage  Bonds  and 

interest  thereon... $12,875,000  00 

Retirement  of  Receiver's  Certificates 6,582.000  00 

Payment  of  Two- Year  Collateral  Trust  Gold  Notes 7 .500 .000  00 

Payment  of  short  term  loans  and  Interest  thereon 4,139,794  44 

Payment  of  interest  on  outstanding  gold  debentures  which 

was  notpaid  duri  ng  the  receivership 1,958 ,400  00 

Purchase  of  $2,049,000  par  value  Consolidated  Indiana  Coal 
Co.  Bonds  at  $870  83  with  interest  from  December  1  1914 
to  May  1  1917.  Including  deposit  of  $44,000  with  New 
York  Trust  Co.  to  redeem  bonds  held  above  and  in  Interest 

for  payment  thereof 1,794.700  17 

Expenses  of  the  reorganization  committee --  1,992.470  04 

Total  disbursements $35.S32,364  6« 
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Through  the  payment  of  the  above  secured  obligations 
and  the  redemption  of  the  $12,500,000  of  First  Mortgage 
Gold  Bonds  there  were  released  and  placed  in  the  treasury 
of  the  Company  par  value  of  Bonds  as  follows: 

First  and  Refunding  Mortgage  Gold  Bonds $40,181,000  00 

Rock  Island  Arkansas  &  Louisiana  RR.  Co.  First  Mortgage 

Bonds 1,965.000  00 

St.  Paul  &  Kansas  Oity  Short  Line  RR.  Co.  First  Mortgage 

Bonds.. 2,545.000  00 

Total $44,691,000  00 

No  new  corporation  was  created  as  a  part  of  reorganization, 
but  the  existing  corporation  was  restored  to  the  possession 
of  its  property  and  the  receiver  surrendered  same.  This  was 
accomplished  by  decree  entered  June  12  1917  in  tho  con- 
solidated receivership  cause  in  the  District  Court  of  the 
United  States  in  and  for  the  Northern  District  of  Illinois. 
No  bonds  secured  by  lien  were  in  default  or  were  dealt  with 
by  this  decroe.  Pertinent  provisions  of  the  decree  were  as 
follows: 

There  was  delivered  to  Bankers  Trust  Company,  trustee, 
$20,000,000  of  6%  Preferred  Stock  and  an  amount  of  cash 
representing  the  unpaid  interest  on  same  to  July  1  1917 
(from  which  date  the  dividends  on  the  6%  stock  com- 
menced to  accumulate),  and  the  trustee  was  instructed  to 
deliver  this  stock  and  cash  to  debenture  holders  at  the  rate 
of  par  for  par  of  debentures  and  at  the  rate  of  $97  91  2-3 
cash  for  each  $1,000  of  principal  of  debentures,  and  other 
creditors  of  the  Railway  Company,  subject  to  due  ascer- 
tainment of  the  claim  by  the  Special  Master  and  the 
Court,  were  by  said  decree  afforded  the  same  terms  as  those 
given  to  the  debentures,  namely,  6%  Preferred  Stock  at 
par  for  the  principal  amount  cf  allowed  claims,  and  cash 
for  interest  allowed  on  same  to  July  1  1917. 

The  decree  authorized  the  sale  of  the  7  %  Preferred  Stock 
and  6%  Preferred  Stock  in  the  manner  provided  by  the  Flan 
and  Agreement  of  Reorganisation  and  specifically  required 
the  delivery  of  new  Common  Stock  share  for  share  to  the 
holders  of  old  Capital  Stock  of  the  Consolidated  Company 
who  had  not  deposited  their  stock  under  the  Plan. 

At  the  time  of  the  consummation  of  the  plan  of  reorgan- 
ization there  was  due  the  Committee  about  $118,000  from 
stockholders  who  were  delinquent  in  the  payment  of  their 
assessments.  To  aid  such  stockholders  in  preventing  their 
default,  the  Committee  obtained  the  consent  of  the  under- 
writers to  borrow  an  amount  of  money  sufficient  to  pay  said 
assessments  and  preserve  the  equity  of  such  depositing 
stockholders.  By  reason  of  the  loan  that  was  made  at  that 
time  by  the  Committee  for  this  purpose,  no  depositing  stock- 
holder was  permitted  to  default  and  all  depositing  stock- 
holders have  now  paid  their  assessments. 

Through  the  consummation  of  the  Plan  and  as  directed 
by  this  decree  the  Company  passed  out  of  the  hands  of  the 
receiver  at  midnight  on  June  24  1917,  the  receiver  being 
finally  discharged  by  court  order  on  July  27  1917. 

By  this  receivership  and  reorganization  the  bonded  in- 
debtedness of  the  Company  (not  including  serial  equipment 
notes  and  receiver's  certificates)  was  favorably  affected  by 
the  payment  of  an  aggregate  of  $41,494,000  and  such  bonded 
indebtedness,  taking  into  account  the  first  and  refunding 
bonds  issued  in  connection  with  the  securities  extinguished, 
was  decreased  by  a  net  amount  of  $17,512,000. 

The  Company  resumed  possession  of  its  properties  June  25 
1917,  and  thereafter  conducted  the  operation  of  same.  Un- 
der date  of  December  28  1917  the  President  of  the  United 
States,  acting  through  the  Secretary  of  War  and  under 
authority  of  an  Act  of  Congress  approved  August  29  1916, 
took  possession  of  the  railway  lines  and  operating  property 
of  the  Company  and  has  ever  since  continued  to  operate 
same  through  the  Director-General  of  Railroads. 

PREFERENCES  OF  PREFERRED  STOCK. 
The  original  Articles  of  Consolidation  made  no  provision 
for  the  issuance  of  Preferred  Stock,  but  as  a  part  of  the 
reorganization  tho  Articles  of  Consolidation  were  amended 
by  inserting  a  new  Article  V  as  follows: 

1.  The  Capital  Stock  of  The  Chicago  Rock  Island  &  Pacific  Railway 
Company,  the  consolidated  corporation  hereby  created,  shall  be  limited 
to  the  sum  of  $140,000,000,  until  the  amount  thereof  is  increased  by  an 
amendment  to  these  Articles  of  Consolidation  adopted  in  the  manner 
hereinafter  provided.  The  said  Capital  Stock  shall  be  divided  into  shares, 
each  of  which  shall  hare  a  par  value  of  $100,  and  shall  be  issued  and  disposed 
of  for  the  payment  or  discharge  of  the  obligations  of  the  Company  and  for 
corporate  purposes  at  such  times  and  on  such  terms  and  conditions  as  the 
Board  of  Directors  or  the  Executive  Committee  may  lawfully  determine. 

Of  said  Capital  Stock  $75,000,000  par  value  being  the  present  authorized 
share  capital  of  the  Company  shall  be,  and  shall  hereafter  be  known  and 
designated  as  Common  Stock  and  the  remaining  $65,000,000  par  value 
Shall  be  Preferred  Stock  entitled  to  preferences  and  priorities  over  said 
Common  Stock  and  respectively  entitled  to  the  other  rights  and  preferences 
Jollowing,  viz.: 


(1)  $30,000,000  par  value  of  said  Preferred  Stock  shall  be  Seven  Per 
Cent  Preferred  Stock  entitled  to  dividends  up  to  but  not  exceeding  the 
rate  of  seven  per  cent  in  any  fiscal  year  before  any  dividend  shall  be  paid 
upon  the  Common  Stock,  and  also  from  and  after  July  1  1917,  to  cumu- 
lation of  dividends  unpaid  up  to  but  not  exceeding  the  rate  of  five  per 
cent  per  annum,  that  is  to  say,  in  any  fiscal  year  in  which  dividends  aggre- 
gating less  than  five  per  cent  are  declared  and  paid  upon  the  seven  per 
cent  Preferred  Stock  the  deficiency  shall  accumulate,  such  accumulated 
dividends  to  be  paid  in  full  before  the  payment  of  any  dividends  upon  the 
Common  Stock;  shall  be  entitled  equally  with  the  Six  per  Cent  Preferred 
Stock,  hereinafter  described,  to  be  preferred  in  the  distribution  of  assets 
upon  insolvency  or  dissolution  of  the  Company  over  the  Common  Stock 
in  the  payment  of  the  entire  par  value  of  Preferred  Stocks  of  both  classes 
plus  any  unpaid  dividends  at  said  rate  of  five  per  cent  per'annum  then 
accumulated  thereon,  before  any  payment  or  distribution  shall  be  made 
ob  the  Common  Stock;  shall  be  entitled  to  be  preferred  as  to  dividends 
over  the  Six  per  cent  Preferred  Stock,  hereinafter  described,  at  the  rate  of 
one  per  cent  in  any  fiscal  year,  that  is  to  say,  in  any  fiscal  year  in  which 
any  dividends  are  declared  upon  the  Preferred  Stock  of  either  class,  a 
dividend  at  the  rate  of  one  per  cent  upon  the  Seven  per  Cent  Preferred 
Stock  shall  be  first  declared  and  paid  or  set  aside  for  payment  before  any 
dividends  shall  be  declared  upon  the  Six  per  Cent  Preferred  Stock,  but, 
after  such  declaration  and  payment  or  setting  aside  at  the  rate  of  one 
per  cent  in  any  fiscal  year,  shall  be  entitled  to  rank  pari  passu  with  the 
said  8ix  per  Cent  Preferred  Stock  as  to  further  dividends  declared  and 
paid  on  both  said  classes  of  Preferred  Stock;  and  the  Seven  per  Cent 
Preferred  Stock  shall  be  redeemable  in  whole,  but  not  in  part,  either 
independently  of  or  contemporaneously  with  the  Six  per  Cent  Preferred 
Stock,  hereinafter  described,  on  any  dividend  payment  date  at  $105  per 
share  plus  the  amount  of  all  unpaid  cumulative  dividends  at  the  rate  of 
five  per  cent  per  annum  accrued  thereon,  upon  notice  of  redemption  given 
as  hereinafter  provided. 

(2)  $35,000,000  par  value  of  said  Preferred  Stock  shall  be  Six  per  Cent 
Preferred  Stock  entitled  to  dividends  up  to  but  not  exceeding  the  rate 
of  six  per  cent  in  any  fiscal  year  before  any  dividend  shall  be  paid  upon  the 
Common  Stock,  and  also  to  cumulation  of  dividends  unpaid  up  to  but  not 
exceeding  the  rate  of  five  per  cent  per  annum,  that  is  to  say,  in  any  fisca' 
year  in  which  dividends  aggregating  less  than  five  per  cent  are  declared 
and  paid  upon  the  Six  per  Cent  Preferred  Stock  the  deficiency  shall  accumu- 
late, such  accumulated  dividends  to  be  paid  in  full  before  the  payment  of 
any  dividends  upon  the  Common  Stock;  shall  be  entitled  equally  with  the 
Seven  per  Cent  Preferred  Stock,  hereinabove  described,  to  be  preferred 
in  the  distribution  of  assets  upon  insolvency  or  dissolution  of  the  Com- 
pany over  the  Common  Stock  in  the  payment  of  the  entire  par  value  of  the 
Preferred  Stocks  of  both  classes  plus  any  unpaid  dividends  at  said  rate  of 
five  per  cent  per  annum  then  accumulated  thereon,  before  any  payment  or 
distribution  shall  be  made  on  the  Common  Stock;  shall  be  subject  to  the 
preference  as  to  dividends  of  the  Seven  per  Cent  Preferred  Stock  at  the  rate 
of  one  per  cent  in  any  fiscal  year,  that  is  to  say,  in  any  fiscal  year  in  which 
any  dividends  are  declared  upon  the  Preferred  Stock  of  either  class,  a  divi- 
dend at  the  rate  of  one  per  cent  upon  the  Seven  per  Cent  Preferred  Stock 
shall  be  first  declared  and  paid  or  set  aside  for  payment  upon  the  Seven  per 
Cent  Preferred  Stock  before  any  dividends  shall  be  declared  upon  the  Six 
per  Cent  Preferred  Stock,  but,  after  such  declaration  and  payment  or  setting 
aside  at  the  rate  of  one  per  cent  in  any  fiscal  year,  shall  be  entitled  to  rank 
pari  passu  with  the  Seven  per  Cent  Preferred  Stock  as  to  further  dividends 
declared  and  paid  on  both  said  classes  of  Preferred  Stock;  and  the  Six  per 
Cent  Preferred  Stock  shall  be  redeemable  in  whole,  but  not  in  part,  either 
independently  of  or  contemporaneously  with  the  Seven  per  Cent  Preferred 
Stock,  on  any  dividend  payment  date  at  $102  per  share  plus  the  amount  of 
all  unpaid  cumulative  dividends  at  the  rate  of  five  per  cent  per  annum 
accrued  thereon,  upon  notice  of  redemption  given  as  hereinafter  provided. 

In  the  application  of  the  foregoing  provisions  of  this  Article  V  to  the 
period  July  1  1917  to  December  31  1917,  both  days  inclusive,  said  period 
shall  be  treated  as  one-half  of  a  year,  and  all  of  the  rates  per  cent  in  this 
Article  V  expressed  shall  be  applied  to  said  perio ■'.  pro  rata. 

Notice  of  redemption  of  either  or  both  of  the  classes  of  Preferred  Stock  t 
upon  the  terms  hereinbefore  set  forth,  shall  be  forwarded  by  United  States 
mail  to  each  holder  of  record  of  the  Preferred  Stock  to  be  redeemed  at  the 
last  known  address  appearing  on  the  stock  books  of  the  Company  and  shall 
be  published  in  two  newspapers  of  general  circulation,  one  in  the  Borough 
of  Manhattan,  City  and  State  of  New  York,  and  one  in  the  City  of  Chicago, 
Illinois,  once  a  week  for  three  successive  weeks,  said  notice  to  be  mailed  as 
aforesaid  and  the  first  publication  thereof  to  be  made  in  each  of  the  news- 
papers as  aforesaid  not  more  than  forty  days  nor  less  than  thirdy  days  prior 
to  the  dividend  date  upon  which  redemption  of  the  Preferred  stock  is  to 
be  made. 

The  amount  of  the  Capital  Stock  may  be  increased  from  time  to  time  by 
an  amendment  to  these  Articles  of  Consolidation  adopted  at  any  annual 
meeting  of  the  stockholders  of  the  Company,  or  at  any  special  meeting  for 
that  purpose,  by  the  vote  of  the  holders  of  two-thirds  of  the  shares  of  Cap- 
ital Stock  of  all  classes  then  outstanding.  The  additional  stock  so  author- 
ized may  consist  of  Seven  per  Cent  Preferred  Stock,  or  Six  per  Cent  Pre- 
ferred Stock  or  Common  Stock,  or  of  any  two  or  all  of  said  classes  of  stock, 
provided,  however,  that  the  vote  of  a  majority  in  interest  of  each  class  of 
stock  outstanding,  each  class  voting  separately,  as  well  as  the  said  vote  of 
the  holders  of  two-thirds  of  the  shares  of  Capital  Stock  of  all  classes  then 
outstanding,  shall  be  necessary  for  the  adoption  of  any  such  amendment, 
whereby  the  amount  of  either  or  both  of  the  aforesaid  Preferred  Stocks  is 
to  be  increased. 

Each  share  of  the  Capital  Stock,  whether  7%  Preferred 
stock,  6%  Preferred  Stock  or  Common  Stock,  is  entitled  to 
one  vote. 

PURPOSES  OF  ISSUE. 

The  7%  and  6%  stocks  were  issued  in  connection  with 
and  as  a  part  of  the  consummation  of  reorganization  under  a 
Plan  and  Agreement  dated  November  14  1916.  This  Plan 
was  consummated  as  of  July  1  1917.  Thereunder  all  of  the 
7%  Preferred  Stock  now  outstanding  was  sold  for  cash  at 
par  to  holders  of  the  former  stock  (all  of  one  class)  of  the 
Company,  who  received  $100  par  value  of  new  Common 
Stock  for  each  $100  par  value  of  their  old  Capital  Stock 
and  were  also  entitled  to  subscribe  for  $40  par  value  of 
7%  Preferred  Stock  in  respect  of  each  $100  par  value  of 
old  Capital  Stock  owned  by  them.  The  6%  Preferred  Stock 
was  issued  par  for  par,  pursuant  to  the  Plan,  in  extinguish- 
ment of  debentures  and  other  indebtedness  of  the  Railway 
Company  and  $5,000,000  thereof  was  sold  for  cash  at  par. 
Holders  of  the  defaulted  twenty-year  5%  debentures  of  the 
Company  continue,  under^the  terms  of  the  decree  whereby 
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the  reorganization  became  effective,  entitled  to  surrender 
their  debentures  par  for  par  in  exchange  for  6%  Preferred 
Stock.  Holders  of  old  Capital  Stock  of  the  Company  con- 
tinue under  said  decree  entitled  to  surrender  their  old 
Capital  Stock  par  for  par  in  exchange  for  new  Common 
Stock  of  the  Company. 

The  issuance  of  the  stocks  was  duly  approved  by  the  State 
Public  Utilities  Commission  of  Illinois  and  by  the  Railroad 
Commission  of  the  State  of  Iowa,  respectively,  on  or  about 
June  20  1917  and  June  18  1917.  All  amendments  to  the 
Articles  of  Consolidation,  duly  executed  as  provided  by  the 
statute  controlling  have  been  filed,  together  with  all  necessary 
certified  resolutions  and  other  documents,  inthe  requisite 
public  offices  in  the  States  of  Illinois  and  Iowa. 

Since  June  2  1880  there  have  been  conveyed  or  leased  to 
the  Railway  Co.  the  properties  of  the  following  corporations: 

CONVEYANCES. 

Searcy  &  Des  Arc  Railroad  Company Mar.  24  1904 

Hazen  &  Northern  Railroad  Company Mar.  24  1904 

Choctaw  Oklahoma  &  Western  Railroad  Company Mar.  24  1904 

Minneapolis  &  St.  Paul  Terminal  Railway  Company Mar.  25  1904 

Rock  Island  Improvement  Company  (rolling  stock) April    1  1904 

Rock  Island  Improvement  Company  (shops) April    1  1904 

The  stocks  of  these  companies  will  not  be  disposed  of  and 
are  merely  held  as  muniments  of  titles. 

LEASES. 

Choctaw  Oklahoma  &  Gulf  Railroad  Company Mar.  24  1904 

Rock  Island  Arkansas  &  Louisiana  Railway  Company June  30  1906 

St.  Paul  &  Kansas  City  Short  Line  Railroad  Company Nov.     1  1913 

Rock  Island  &   Dardanelle  Railroad  Company Dec.     1  1911 

Rock  Island  Stuttgart  &  Southern  Railroad  Company Feb.     1  1914 

Bonds  of  the  Railway  Company  outstanding  are  as  follows: 

First  and  Refunding  Mortgage  4%  Gold  Bonds,  1934 $94,941,000 

General  Mortgage  4%  Gold  Bonds  of  1988 61,581,000 

Burlington  Cedar  Rapids  &  Northern  Railway  Company  Con- 
solidated First  Mortgage  5%  Bonds,  1934 11,000,000 

Cedar  Rapids  Iowa  Falls  &  Northern  Railway  Company  First 

Mortgage  5%  Bonds,  1921 1,905,000 

Minneapolis  &  St.   Louis  Railroad  Company  First  Mortgage 

7%  Bonds,  1927 150,000 

Rock  Island  &  Peoria  Railway  Company  Consolidated  First 

Mortgage  6%   Bonds,   1925 450,000 

Choctaw  Oklahoma  &  Gulf  Railroad  Company  General  Mort- 
gage 5%  Bonds,  1919 5,500,000 

Choctaw  &  Memphis  Railroad  Company  First  Mortgage  5% 

Gold  Bonds,  1949 3,524,980 

Choctaw  Oklahoma  &  Gulf  Railroad  Company  Consolidated 

Mortgage  5%  Gold  Bonds,   1952 5,411,000 

Little  Rock  Bridge  Company,  First  Mortgage  6%  Gold  Bonds, 

1919 55,000 

The  Railway  Company  also  guarantees  unconditionally 
the  payment  of  the  principal  and  interest  on  the  following 
bonds  of  the  controlled  corporations: 

Rock  Island  Arkansas  &  Louisiana  Railroad  Company,  First 

Mortgage  4H%   Gold  Bonds,  1934 $12,965,000 

St.  Paul  &  Kansas  City  Short  Line  Railroad  Company,  First 

Mortgage  4H%  Gold  Bonds,  1941 12,627.730 

The  amount  of  outstanding  bonds  as  of  July  1  1918  of 

First  and  Refunding  Mortgage  4%  Gold  Bonds,  1934 $135,122,000 

Of  this  amount  $40, 181 ,000  were  issued  but  are  not  out- 
standing in  the  hands  of  the  public;  $31,181,000  are 
held  in  the  Company's  treasury  and  $9,000,000  are 
pledged  as  collateral. 

(6)   General  Mortgage  4%  Gold  Bonds,   1988 61,581,000 

(c)   B.  C.  R.  &  N.  Ry.  Co.  Consolidated  First  Mortgage  5% 

Bonds,    1934 . 11,000,000 

The  Railway  Company  is  also  liable  upon  equipment  notes 
of  several  series  to  an  amount  aggregating  on  July  1  1918 
$11,612,242. 

DESCRIPTION  OF  PROPERTY. 

The  Railway  Company  owns  in  fee  outright  6,940  miles 
of  railroad,  operates  under  leases  888.94  miles  of  railroad 
and  controls,  through  majority  stock  ownership,  474  miles  of 
railroad. 

As  of  December  31  1917,  the  latest  available  date,  the 
Government  having  taken  control  of  the  Company  about 
that  time,  the  Railway  Company  owned  1,391  locomotives 
of  all  classes;  1,112  passenger  train  cars,  and  45,438  freight 
cars  of  all  descriptions  (but  not  including  4,821  company 
business  and  work  cars). 

The  principal  repair  shops  of  this  company  are  located  at 
47th  Street,  Chicago;  Blue  Island  and  Silvis,  111.;  Cedar 
Rapids,  Iowa;  Horton,  Kan.;  and  Chickasha  and  Shawnee, 
Oklahoma. 

The  Railway  Company  also  owns  terminal  properties  and 
other  real  estate,  or  interests  therein  through  stock  ownership, 
at  Chicago,  St.  Louis,  St.  Paul,  Minneapolis,  Cedar  Rapids, 
Des  Moines,  Omaha,  Kansas  City  and  other  important 
points  on  its  lines. 

Description  of  terminal  properties  and  other  real  estate, 
including  interest  therein  through  stock  ownership: 

__  Extent  of 

Name  of  Company —  Location.  Control. 

Atchison  Union  Depot  &  Railroad  Co. Atchison,  Kan. l2)4% 

Arkansas  &  Momphis  Railway  Bridge/Memphis,  Tenn.,  to 

&  Terminal  Co 1      Briark,  Ark 33  1-3% 

The  Belt  Kailway  Co.  of  Chicago Chicago,  111 4  8-10% 

Oalumot  Western  Railway  Co Chicago,  111  ..  -25% 

Denver  Union  Terminal  Railway  Co.-Denver,  Colo --162-3% 

r^a  Transfer  Railway  Co Des  Moines,  la 20% 

Joliet  Union  Depot  Co Joliet,   111 33  1-3% 

Kankakee  &  Seneca  Railroad  Oo        _  .  50% 

Kansas  City  Terminal  Railway  Co... Kansas  6fty,"MoI""I"I  8  1-3% 

Keokuk  Union  Depot  Co Keokuk,  la  .  ..  20% 

Leavenworth  Depot  &  Railroad  Co. ..Leavenworth,  Kan  .    .161-3% 

Minnesota  Transfer  Railway  Co Minneapolis,  Minn. 11  1-9% 

Missouri  &  Illinois  Bridge  &  Belt  RR  ..  9  1-11% 

Peoria  Railway  Terminal  Co Peoria,  "lfl.,  to  Pcki"n7ffl...50% 

Pueblo  Union  Depot  Sc  Railroad  < 'o    _  I'ueblo,  Colo  20% 

Rock  Island-Frisco  Terminal  Railway. St.  Louis,  Mo  60% 

Rock  Island-Memphis  Terminal  Ry.. Momphis,  Tenn      .  .100% 

Rock  Island-Omaha   Terminal    Ry... Omaha,   Neb  .  100% 

St.  Joseph  Union  Depot  Co St.  Joseph,  Mo  JD',. 

St.   Raul  Union  Depot  Co St.  Paul,  Mlnn--_-„_  — .11  1-9% 

I  erminal  Railroad  Assn.  of  St.  Louis. St.  Louis,  Mo  6  2-3% 

Union  Terminal  Railway  Co St.  Joseph,  Mo        .  .    25% 

Wichita  Union  Terminal  Railway Wichita,  Kan  "      ""    "25% 


(n> 


In  addition  to  the  above  terminal  and  Union  Depot  Com- 
panies ,  The  Chicago  Rock  Island  &  Pacific  Railway  Company 
owns  real  estate  as  follows: 

Approximate 

Description Value 

Blocks  3873  and  3878  near  Forsyth  Junction,  Mo $189,100  13 

Coal  lands  in  Las  Animas  County,  Colo 101,600  00 

Fruit  Terminal  at  Chicago,  111 782,738  48 

Galveston,  Texas,  Terminal  property 138,860  12 

Lands  in  Minnesota  (W.  M.  &  P.  Ry.  Co.)  land  grants 1,646,510  07 

Real  estate  in  Minneapolis,  Minn 175,560  00 

Coal  lands  in  El  Paso  County,  Colo  (book  value) 1  00 

The  Railway  Company  also  controls  developed  coal  mines 
and  coal  mining  properties  or  rights  in  Indiana,  Illinois,  Iowa 
and  Kansas;  and  through  the  Choctaw  Oklahoma  &  Gulf 
RaiLroad  Company  also  controls  and  operates  coal  mines  in 
the  State  of  Oklahoma. 

EARNINGS  AND  DIVIDENDS. 

The  total  operating  revenues  of  the  properties  for  the  past 

five  calendar  years  are  as  follows: 

Year  ending  December  31  1917 $89,608,722 

Year  ending  December  31  1916 80,889,129 

Year  ending  December  31  1915 71,299,359 

Year  ending  December  31  1914 70,416,241 

Year  ending  December  31  1913 69,879,992 

The  Railway  Company  paid  dividends  upon  its  stock 
outstanding  prior  to  June  22  1917  (being  stock  all  of  one 
class),  and  on  its  present  stock,  at  the  following  respective 
rates  for  each  fiscal  year: 

Year  ended —  Rate. 

June  30  1881. 7% 

June  30  1882 7% 

June  30  1883 7% 

June  30  1884 7% 

June  30  1885 7% 

June  30  1886 7% 

June  30  1887.  —  . 7% 

June  30  1888 7% 

June  30  1889 5% 

June  30  1890 4% 

June  30  1891 4% 

June  30  1892 -. 3% 

June  30  1893... 4% 

June  30  1894 4% 

June  30  1895 2^% 

June  30  1896 2% 

June  30  1897 2% 

June  30  1898 3V2% 

June  30  1899 4^% 

June  30  1900 4% 

June  30  1901 - 4% 

June  30  1902 4% 

June  30  1903 6% 

June  30  1904 7^% 

June  30  1905 9  63-100% 

June  30  1906 5M% 

June  30  1907 5M% 

June  30  1908--. --5H% 

June  30  1909--. 5^% 

June  30  1910--- 5M% 

June  30  1911 6H% 

June  30  1912 5% 

June  30  1913 -.5% 

June  30  1914- 2^% 

Dec.  31  1915 0% 

Dec.  31  1916 0% 

After  reorganization: 

Dec.  3±  1917 ./on  7%  Preferred  at  rate  of  7% 

ton  6%  Preferred  at  rate  of  6% 

July   1  1918 Jon  7%  Preferred  at  rate  of  7% 

(on  6%  Preferred  at  rate  of  6% 

No  dividends  have  been  paid  to  date  of  this  application  on 
Common  Stock. 

CORPORATE    INCOME    ACCOUNT    OF    THE    CHICAGO    ROCK 

ISLAND  &  PACIFIC  RAILWAY  COMPANY  FOR  THE  EIGHT 

MONTHS  ENDED  AUGUST  31   1918. 

♦Standard  return $9,969,070  50 

Non-operating  income 658,829  96 

Gross  income . .$10,627,900  46 

Deductions  from  income: 

War'taxes $186,652  25 

Taxes  on  non-operating  property 39,172  96 

Rent  for  leased  roads 199.500  02 

Separately  operated  properties — loss 30,779  87 

Interest  on  funded  debt 6,151,792  71 

Intereston  unfunded  debt 156,642  06 

Other  deductions 294,749  27 


Total  deductions $7,096,106  76 

Net  income.. $3,531,793  70 

*  The  standard  return  herein  in  the  average  operating  income  as  defined 
by  the  Act  of  Congress  of  March  21  1912,  compiled  from  the  reports  to  the 
Interstate  Commerce  Commission  for  the  three  years  ended  June  30  1917, 
without  taking  into  consideration  any  items  which  may  receive  specia 
treatment  in  the  negotiation  of  the  contract  with  the  United  States  Govern 
ment. 

GENERAL  INFORMATION. 

The  annual  meeting  of  the  Company  is  held  at  the  Com- 
pany's office  at  Chicago,  on  the  first  Thursday  of  May. 

The  Officers  of  the  Company  are:  President,  Charles 
Hayden;  Vice-Presidents,  M.  L.  Bell  and  L.  C.  Fritch; 
Comptroller,  F.  Nay;  Secretary  and  Treasurer,  Carl  Nyquist. 

The  Directors  (elected  annually)  are:  J.  G.  Shedd  and  J. 
A.  Patten,  of  Chicago,  111.;  N.  L.  Amster,  Boston,  Mass.; 
Henry  Bruere,  Charles  Hayden,  A.  C.  Rearick,  James 
Speyer  and  M.  L.  Bell,  all  of  New  York,  N.  Y.;  Beman  G. 
Dawes,  Columbus,  Ohio;  Nathaniel  French,  Davenport, 
Iowa;  William  Z.  Riplev,  Newton  Center,  Mass.;  F.  W. 
Scott,  Richmond,  Va.;  and  P.  G.  Ten  Eyck,  Albany,  X.  Y. 

Certificates  of  stock  are  interchangeable  between  New  York 
and  Chicago. 

The  Company  transfers  all  of  its  stock  in  tho  Borough  of 
Manhattan,  N.  Y.  City,  and  in  Chicago,  by  transfer  agents. 

Registrar  7%  Pref., New  York — Bankers' Trust  Company. 

Registrar  6%  Pref., New  Y ork — Bankers  Trust  Company. 

Registrar,  Common,  New  York — Central  Union  Trust 
Company  of  New  York. 

Registrar  of  all  its  stock.  Chicago— First  Tr.  &  Saw  Hank. 

The  principal  office  of  the  Company  is  at  La  Salic  Street 
Station,  Chicago.  The  Company  has  also  an  office  at 
No.  06  Broadway,  New  York  City. 


Mar.  22  1919. 
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SOUTHERN   CALIFORNIA  EDISON   COMPANY 


ANNUAL  REPORT  FOR  THE  YEAR  1918. 


To  the  Stockholders  of  Southern  California  Edison   Company: 
Herewith  is  submitted  the  twenty-third    annual    report 
of    this    Company,    and    its    predecessor    companies — this 
being  my  eighteenth  annual  report. 

Pull  details  as  to  your  Company's  property  and  its  opera- 
tion, including  comparative  balance  sheet,  will  be  found  in 
the  President's  report  and  in  the  certificate  of  Price,  Water- 
house  &  Company,  Chartered  Accountants,  submitted  here- 
with . 

EARNINGS. 

Earnings  for  the  j'ear  1918  compared  with  1917  were  as 

follows: 

1918.  1917. 

Gross  Earnings . $8,735,457  98     $6,885,149  52 

Operating  Expenses,  including  taxes,  insur- 
ance and  maintenance,  but  exclusive  of 
depreciation 3,348,423  51       2,459,954  67 


Net  Earnings $5,387,034  47     $4,425,194  85 

Interest  and  Amortization 2,943,568  75       1,913,253  55 


Balance  applicable  to  dividends  and  depre- 
ciation   $2,443,465  72     $2,511,941  30 

Earnings  available  for  interest  amount  to  2.27  times  the 
year's  bond  and  debenture  interest  payments  and  to  1.99 
times  the  year's  total  interest  payments. 

In  my  last  year's  report,  I  called  attention  to  the  fact  that 
the  earnings  for  that  year  did  not  include  any  of  the  Pacific 
Light  &  Power  Corporation's  earnings  prior  to  June  1  1917. 
This  fact,  combined  with  the  high  operative  costs  encoun- 
tered throughout  the  year  1918 — -largely  occasioned  by  the 
low  water  conditions  due  to  the  abnormally  low  rainfall, 
necessitating  an  extraordinary  consumption  of  fuel  oil, 
together  with  the  greatly  increased  cost  of  all  material ,  sup- 
plies, and  wages  incident  to  the  conduct  and  operation  of  our 
business — accounts  for  the  noticeable  difference  in  the  com- 
parative figures  for  the  two  years. 

The  year's  operations  might  be  summarized  as  follows: 

Excess  fuel  consumed  above  normal $530,000  00 

Wages   increased 336,000  00 


.Total $866,000  00 

Economies  effected  through  the  consolidation  of  the  Pacific 

Light  &  Power  Corporation 396,000  00 


Leaving  net  abnormal  excess  of  expenses  for  the  year  of $470,000  00 

It  will  be  noted  in  the  attached  report  of  the  President 
that,  due  to  the  extraordinarily  subnormal  water  conditions 
and  high  operating  costs  on  account  of  the  war,  the  Com- 
pany sought  and  obtained  from  the  State  Railroad  Com- 
mission an  increase  in  rates  in  the  amount  of  approximately 
$1,000,000  per  annum.  This  did  not  become  operative, 
however,  until  Jan.  2  of  the  current  year,  and  was  in  no 
way  reflected  in  the  1918  earnings. 

Notwithstanding  this  increase  in  our  rates  granted  by 
the  Railroad  Commission,  the  rates  charged  for  electric 
service  by  this  Company  (due  to  the  fact  that  a  very  large 
proportion  of  the  load  is  carried  by  water  power)  are  lower 
than  the  average  rates  throughout  the  United  States. 

DIVIDENDS. 

The  regular  dividends  of  7%  on  First  Preferred  Stock 
and  Common  Stock,  and  5%  on  Second  Preferred  Stock, 
were  paid  in  the  aggregate  amount  of  $1,865,704  02,  leaving 
to  be  carried  forward  into  the  new  year  in  surplus  account, 
$568,482  69. 

SECURITY  SALES  AND  FINANCING. 

No  bonds  were  sold  during  the  year  on  account  of  war 
conditions,  the  Company  handling  its  construction  require- 
ments through  the  use  of  Special  Trust  Funds,  reduction 
of  its  current  assets  and  an  increase  in  its  current  liabilities. 
These  capital  expenditures  amounted  in  the  aggregate  to 
$2,360,723. 

Ratio  of  bonded  debt  to  investment  cost  of  capital  assets 
including  investments  in  system  corporations  at  the  end  of 
the  year  remains  substantially  the  same  as  in  the  beginning 
of  the  year,  namely,  63.7%. 

Notwithstanding  the  fact  that  on  account  of  the  war, 
and  to  avoid  local  competition  with  Government  financing, 
the  sale  of  stock  to  consumers  and  employees  was  not  pushed, 
there  was  sold  during  the  year  2,188  shares  of  stock  which, 
taken  with  installments  received  on  previous  sales,  pro- 
vided cash  in  the  amount  of  $395,423.  The  number  of 
First  Preferred  and  Common  stockholders  Dec.  31  1918 
was  3,667,  making  an  average  number  of  shares  owned  by 
each  First  Preferred  and  Common  stockholder  of  49.6  shares. 
There  are  3,292  Common  stockholders  of  an  average  hold- 
ing of  43.2  shares. 

On  account  of  the  capital  needs,  cash  was  substantially 
reduced,  but  the  close  of  the  year  saw  us  with  $1,080,999  22 
on  hand,  and  in  Special  Trust  Funds,  $371,675  95. 

Subsequent  to  the  close  of  the  period  under  consideration, 
financing  of  considerable  importance  to  the  Company  was 
undertaken,  which  resulted  in  the  sale  of  $8,000,000  major 


financing,  and  a  like  face  amount  of  junior  financing.  The 
former  was  represented  by  the  sale  to  a  syndicate  of  eastern 
bankers  of  $8,000,000  face  value,  General  and  Refunding 
Mortage  25  year  6%  Bonds,  the  proceeds  of  which  have 
been  applied  to  the  redemption  of  $10,000,000  2  Year  Gen- 
eral Mortgage  Bonds  maturing  July  1   1919. 

The  junior  financing  mentioned  above  was  the  sale  of 
$8,000,000  face  value  of  two  to  nine  years  Serial  7%  deven- 
tures,  the  proceeds  of  which  were  used  to  complete  the  pay- 
ment of  the  $10,000,000  due  July  1  next,  and  the  remainder 
towards  the  liquidation  of  the  Company's  floating  debt, 
which  has  thereby  been  reduced  to  approximately  $1,000,- 
000. 

BALANCE  SHEET. 

It  will  be  noted  from  the  comparative  balance  sheet  that 
total  Plant  shows  a  net  increase  of  $2,360,723;  that  there 
was  advanced  to  system  corporations  $472,491,  and  that 
bonds  were  retired  in  the  net  amount  of  $642,500. 

Sales  of  Common  stock,  as  previously  mentioned,  pro- 
vided the  sum  of  $395,423.  The  balance  of  above  capital 
expenditures  were  provided  in  the  following  manner: 

1 — Special  Trust  Funds  on  deposit  with  the  trustee  repre- 
senting the  remaining  proceeds  of  the  $10,000,000  of  bonds 
sold  in  1917,  and  other  Special  Trust  Funds  were  drawn 
on  in  the  amount  of  $1,875,595. 

2 — Sinking  funds  used  for  the  retirement  of  bonds  were 
provided  out  of  earnings  in  the  amount  of  $585,802. 

3 — Cash  and  materials  on  hand  were  decreased  in  the  net 
amount  of  $879,698,  and  current  liabilities  were  increased 
in  the  net  amount  of  $494,768. 

ACCOUNTANTS  CERTIFICATE. 

The  certificate  of  Price,  Waterhouse  &  Company,  Char- 
tered Accountants,   is  submitted  herewith. 

GENERAL. 

It  is  with  a  feeling  of  satisfaction,  not  unmixed  with  pride, 
that  we  look  over  the  record  of  our  Company  during  the 
year  1918.  Six  hundred  and  twenty-seven  of  our  employees 
joined  the  colors  in  the  great  fight  for  humanity,  while  sev- 
eral of  our  Directors,  some  of  our  officers,  and  almost  all  of 
our  men  and  women  were  actively  engaged  in  Government 
work,  assisting  in  the  Liberty  Loan  and  War  Saving  Stamp 
campaigns,  or  managing  and  helping  the  Red  Cross  and 
kindred  organizations  in  their  humanitarian  endeavors. 

The  result  of  the  investigation  into  the  power  resources 
and  the  demands  of  the  Pacific  Coast  by  the  War  Industries 
Board  referred  to  in  the  President's  report,  showing  that 
95%  of  our  load  is  essential,  is  further  proof  of  the  support 
afforded  by  the  Company's  business  to  the  Government  in 
the  war,  and  also  of  the  dependability  of  the  Company's 
load. 

The  whole-hearted  patriotism  of  the  Company  and  its 
personnel  is  shown  in  the  President's  report  to  the  effect 
that  during  1918  the  Edison  Company  and  its  employees 
purchased  a  total  of  $478,000  Liberty  Bonds.  There  was 
also  subscribed  during  1918  the  sum  of  $45,812  to  the  Red 
Cross  and  other  War  Fund  organizations.  In  addition, 
while  the  expenditures  for  new  construction  to  take  on 
additional  business  were  naturally  limited  in  comparison 
with  former  years,  no  effort  was  spared  to  take  care  of 
Government  or  other  essential  requirements,  and  217 H 
miles  of  high  voltage  transmission  lines,  and  168 Yi  miles 
of  distributing  lines  were  added  to  our  system. 

There  have  been  no  acquisitions  to  our  properties  through- 
out the  year — except  in  the  case  of  our  subsidiary,  the  Mt. 
Whitney  Power  &  Electric  Company,  which  has  taken  over 
the  H.  G.  Lacey  Company,  a  small  utility  company  operating 
exclusively  in  the  city  of  Hanford. 

There  was  no  change  during  the  year  in  the  list  of  our 
Directors  or  officers  with  the  exception  of  the  untimely 
death  last  March  of  Mr.  H.  H.  Trowbridge,  who  was  our 
General  Counsel,  and  who  has  been  associated  with  us  for 
about  fifteen  years.  We  miss  his  advice  and  counsel  greatly, 
but  are  fortunate  in  having  as  his  successor,  Mr.  Harry  J. 
Bauer,  formerly  General  Attorney,  who  had  been  assisting 
Mr.  Trowbridge  for  many  years,  and  therefore  took  up  the 
responsibilities  of  his  position  with  full  knowledge  of  the 
legal  affairs  of  this  Company. 

It  is  perhaps  too  early  to  tell  when  this  section  will  have 
returned  entirely  to  a  peace  basis,  but  every  indication 
points  to  a  very  extensive  development  of  all  of  our  resources, 
especially  the  industrial  and  agricultural  ones. 

The  Board  desire  through  me  to  endorse  the  comments 
of  the  President  on  the  conservation  of  the  business  and  on 
the  high  degree  of  loyalty  and  efficiency  shown  by  the  per- 
sonnel   as    a    whole. 

By  order  of  the  Board  of  Directors. 

JOHN  B.  MILLER,  Chairman. 
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REPORT  OF  THE  PRESIDENT. 

Feb.  17  1919. 
Mr.  John  R.  Miller,  Chairman,  Southern  California  Edison 
Company. 
Dear  Sir: — I  submit  herewith  annual  report  on  the  man- 
agement of  the  properties  and  business  of  the  company  dur- 
ing   the    year    1918. 

GENERATING  PLANTS. 

W  The  generating  plants  on  the  system  are  interconnected 
and  operated  in  parallel,  the  installed  capacity  being  the  same 
as  set  forth  in  mjr  annual  report  for  the  year  1917,  and 
together  with  subsidiary  companies  now  added,  consists 
of  the  following: 

Water  Power  Plants — 
Southern  California  Edison  Company: 

Big  Creek  (2  plants) 85, 400  horsepower 

Kern  River  No.  1 30,000 

Kern  River,  Borel 13,300 

Mill  Creek  No.  1 1,000 

MU1  Creek  Nos.  2  and  3 5,500 

Santa  Ana  River  No.  1 4,000 

Santa  Ana  River  No.  2 1,350         " 

Lytle  Creek 650 

Azusa 2,000 

Mentone 2.000 

Sierra 800 

Fontana  (leased) 2,400         " 

Subsidiary  Companies: 

Tule  No.  1 2,680 

Kaweah  No.  1 1,810 

Kaweah  No.  2 2,280 

Kaweah  No.  3 -     3,750 

158,920  horsepower 
Steam  Plants — (Fuel  Oil  Operation) — 
Southern  California  Edison  Company: 

Long  Beach 63,000  horsepower 

Redondo  Beach. 53,600 

Los  Angeles  No.  3 13,500 

Oil   Wells.. 200 

Oxnard 1,050         " 

Subsidiary  Companies: 

Santa  Barbara 2,840         " 

Visalia 7,710 

Tulare 1,610 

143,510  horsepower 

Total 302,430  horsepower 

The  hydro-electric  plants  of  the  company  differ  from  those 
usually  found  in  eastern  States  in  respect  of  the  heads  under 
which  they  are  operated,  the  majority  of  the  eastern  plants 
being  developed  for  the  utilization  of  water  under  heads 
varying  from  20  feet  to  200  feet,  whereas  the  plants  of  this 
company  are  developed  to  use  water  under  heads  varying 
from  260  feet  to  2,100  feet,  requiring  a  proportionately 
smaller  quantity  of  water  for  the  development  of  a  given 
amount  of  power,  and  making  it  possible  to  produce  a  large 
amount  of  power  from  the  flow  of  a  stream  which  could 
not  bo  profitably  developed  undei  low  head  conditions. 
Development  under  these  heads  permits  of  tho  storage  of 
water  at  high  elevations  for  use  during  the  low  water  period. 
On  some  of  the  streams  the  fall  is  too  great  to  utilize  the 
entire  drop  in  one  plant  and  it  therefore  becomes  necessary 
to  install  several  plants  in  order  that  all  of  the  energy  of  the 
stream  may  bo  realized.  Thus  the  two  hydro-electric  plants 
on  Big  Creek  now  operating  under  falls  of  2,100  feet  and 
1,900  feet,  together  with  a  third  development  under  1,350 
feet  head  in  contemplation,  will  utilize  tho  available  water 
power  of  the  stream  under  a  total  fall  of  5,350  feet,  or  a  drop 
of  something  over  a  mile. 

Under  these  conditions  it  is  possible  to  conserve  a  very 
large  amount  of  energy  for  distribution  during  periods  of 
low  flow  of  the  streams  tributary  to  such  reservoirs, 
through  the  medium  of  comparatively  small  reservoirs. 
Several  such  reservoir  sites  are  now  available  to  the  com- 
pany, in  addition  to  the  large  quantity  of  water  which  may 
be  impounded  in  Huntington  Lake,  having  a  capacity  of 
88,000  acre  feet,  and  providing  an  amount  of  energy  equal 
to  that  which  could  be  produced  with  steam  power  by  the 
consumption  of  1,800,000  barrels  of  oil  or  550,000  tons  of 
coal. 

The  generating  plants,  both  steam  and  hydro-electric, 
havo  been  maintained  in  a  high  state  of  efficiency  and  are 
all  in  excellent  operating  condition. 

►  The  kilowatt  hour  output  from  these  plants  and  other 
sources  was  as  follows: 

„     -'-'   *■*                                                         1918.  1917. 

Water  power  plants 554,235,214  KWH  542,648.817  KWH 

Steam  plants 186,698,288       "  138,639,280 

Purchased  power 13,655,494      "  4,492,377 

Total  Edison  System 754,588,996       "         685,780,474       " 

Distributed  to  Los  Angeles  Con- 
sumers from  water  power  plants 
of  the  City  of  Los  Angeles,  ad- 
ditional  79.525,830      "  50,535,860      " 

Output  of  subsidiary  companies, 
excluding  power  from  Edison 
system 65,118,765       "  64,585,733       " 

899,233.591  KWH     800,902.067  KWH 

The  peak  of  the  total  system  for  the  year  was  180,200 
kilowatts,  and  the  annual  load  factor,  50.8%. 

ADDITIONAL  HYDRO-ELECTRIC  DEVELOPMENTS. 

We  are  proceeding  actively  with  the  completion  of  water 
power  project,  Kern  River  No.  3.  40,000  horsepower,  and 
the  installation  of  a  third  generating  unit  at  Big  Creek  Plant 
No.  2,  22,000  horsepower.  The  power  from  these  plants 
should  be  available  during  the  year  1920. 

CITY  OP  LOS  ANGELES. 

During  the  year,  through  the  Operating  Agreement  with 
the  City  of  Los  Angeles,  Southern  California  Edison  Com- 
pany distributed  for  the  city  79,525,830  kilowatt  hours  of 
electric  energy  generated  at  the  city's  hydro-electric  plants, 
for  which  the  city's  proportion  of  Los  Angeles  business 
amounted    to    $592,298.     The    Operating    Agreement    will 


expire  this  year,  and  the  company  is  in  negotiation  with 
the  city  looking  to  some  arrangement  for  the  continued  use 
of  this  energy  after  the  expiration  of  the  present  agreement. 

TERRITORY  SERVED. 

The  company's  distributing  lines,  including  those  of 
subsidiary  companies,  now  supply  electric  service  in  ten 
counties  to  233  cities  and  towns  and  intervening  territory 
on  a  system  entirely  interconnected.  The  population 
served  is  over  1,250.000  and  the  total  number  of  consumers 
is  now  212,000.  During  the  year  1918  all  necessary  and 
reasonable  demands  for  extensions  to  fill  the  requirements 
of  the  different  communities  were  promptly  met  but  no 
lengthy  extensions  into  new  territories  were  contemplated 
or  made.  Indirectly,  however,  electric  energy  generated 
by  the  company  was  distributed  in  new  areas  through  con- 
nections made  with  other  power  companies,  and  by  this 
means  large  blocks  of  power  were  sold  at  wholesale  to  San 
Diego  Consolidated  Gas  &  Electric  Company,  San  Joaquin 
Light  &  Power  Corporation,  Ojai  Power  Company,  Santa 
Barabara  Gas  &  Electric  Company,  Ontario  Power  Com- 
pany, Mt.  Whitney  Power  &  Electric  Company  and  South- 
ern Sierras  Power  Company. 

RATES. 

No  difficulty  has  been  experienced  in  maintaining  rates 
for  all  classes  of  electric  service  during  the  past  year.  The 
company's  schedules  havo  been  considered  fair  and  reason- 
able, and  no  increases  in  rates  were  mado  during  1918.  The 
cost  to  consumers  for  power  from  competitive  sources 
steadily  advanced  with  the  increased  cost  of  such  fuels  as 
crude  oil,  gasoline  and  distillate.  Because  of  this  condition, 
many  private  plants  in  factories,  office  buildings  and  hotels 
were  shut  down  and  this  company's  service  substituted 
therefor.  Southern  California  Edison  Company  was  one 
of  the  last  utilities  in  the  State  to  apply  for  relief  from  the 
burden  of  increased  operating  costs.  The  company  at  one 
time  hoped  that  it  would  not  be  necessary  to  ask  the  State 
Railroad  Commission  for  an  increase  in  rates,  but  the  con- 
ditions were  uncontrollable  and  an  application  for  rate  in- 
creases became  necessary.  The  State  Railroad  Commission 
granted  the  relief  asked  for,  and  the  increased  rates  in  the 
form  of  surcharges  became  effective  Jan.  2  1919,  which  it  is 
estimated  by  the  Commission  will  add  approximately 
$1,000,000  to  the  company's  net  revenues  for  the  year  1919. 
There  will  be  little  difficulty  or  friction  in  collecting  the 
surcharges,  as  the  company's  consumers  recognize  that  in- 
creases were  not  asked  for  until-  absolutely  necessary,  and 
the  surcharges  authorized  are  considered  just  and  reason- 
able. 

BUSINESS  DEVELOPMENT. 

During  the  year  1918  the  company  occupied  the  unique 
position  of  finding  it  unnecessary  and  undesirable  to  solicit 
any  new  business.  This  condition  was  brought  about  by 
the  spontaneous  demand  for  large  amounts  of  energy  on  the 
one  hand,  and  the  necessity  for  conservation  on  the  other. 
The  question  before  the  company's  officials  was  not  how 
much  power  could  be  sold,  but  how  best  to  distribute  the 
available  supply  where  it  would  do  the  most  good.  The 
agricultural  demands  were  first  taken  care  of,  as  this  meant 
an  increase  in  food  production,  and  food  was  at  the  head 
of  the  list  of  war  necessities.  During  the  year  the  addi- 
tional motor  load  for  pumping  water  for  irrigating  purposes 
amounted  to  11,568  horsepower  capable  of  supplying  water 
to  57,800  acres  of  land  now  brought  under  cultivation. 

EXPERT  ANALYSIS  OF  POWER  LOAD. 

A  short  time  prior  to  the  signing  of  the  Armistice,  the  War 
Industries  Board,  through  its  representative,  Major  George 
F.  Sever,  U.  S.  A.,  made  a  critical  analysis  of  the  company's 
power  load,  with  the  object  of  learning  if  there  were  any 
industries  necessary  to  the  carrying  on  of  the  war  which 
might  be  suffering  from  lack  of  electric  power.  The  total 
connected  power  load,  as  of  August  1918,  was  found  to  be 
353,595  horsepower.  This  power  load  was  subdivided  into 
four     classifications,     namely: 

Per  Cent  of 
Total  Connected 
Horse-  Poxcer 

power.  Load. 

(1)  War  Industries — 

Being   direct   contracts   with   some   department   of 

the  government 4,573  1.3% 

(2)  War  Essentials- 
Food   products,   chemical  products,   irrigation   and 

refrigeration   plants,    foundries,    packing   houses, 

railroad  power,  &c 171,393  48.6% 

(3)  Public  Necessities: 

Including  all  industries  necessary  for  the  welfare  of 

communities 144,476  40.8% 

(4)  Non-War  Essentials- 
Including  industries  not  absolutely  essential 33,153  9.3% 

The  examination  demonstrated  that  90.7%  of  the  com- 
pany's connected  power  load  was  required  for  war  industries, 
war  essentials  and  public  necessities,  and  adding  to  this  the 
normal  lighting  load,  which  is  properly  considered  a  public 
necessity,  the  total  connected  load  amounted  to  almost 
exactly  95%  for  these  purposes.  The  investigation  plainly 
indicated  that  without  regard  to  the  question  of  when  the 
war  might  end,  all  industries  then  being  supplied  with  power 
by  the  company  would  continue  to  require  power,  as  prac- 
tically none  of  them  depended  upon  the  war  for  their  origin 
or  upon  the  duration  of  the  war  to  insure  their  continued 
existence. 

CONSERVATION  RESTRUOTIONS. 

The  daylight  saving  law  and  orders  issued  by  the  Fuel 
Administration  limiting  the  use  of  electric  energy  for  street, 
sign  and  window  lighting  had  a  marked  effect  on  the  amount, 
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of  energy  used  during  the  year  for  lighting  purposes.  Not- 
withstanding the  fact  that  on  Southern  California  Edison 
Company's  lines  (not  including  those  of  subsidairy  com- 
panies) there  were  added  during  the  year  3,030  lighting 
consumers,  the  total  number  of  kilowatt  hours  distributed 
for  lighting  purposes  increased  only  2.29%  over  the  previous 
year,  but  due  to  the  fact  that  the  company's  schedules  for 
lighting  service  provide  that  with  a  decreased  consumption 
the  rate  per  kilowatt  hour  automatically  increases,  the 
revenue  from  lighting  service  shows  an  increase  over  the 
previous  year  of  4.09%.  With  the  withdrawal  of  these 
restricting  orders,  lighting  revenue  from  existing  consumers 
may  be  expected  to  substantially  increase  during  the  coming 
year. 

CO-OPERATION  OF  CONSUMERS. 

While  in  many  respects  the  year  just  closed  developed 
numerous  complex  conditions  which  tended  to  increase 
the  difficulties  of  operation,  it  is  pleasing  to  note  that  there 
has  also  developed  a  remarkable  spirit  of  co-operation  on  the 
part  of  consumers  with  the  company,  and  a  desire  evidenced 
by  all  to  assist  in  carrying  out  the  requests  and  orders  of  the 
Government.  Restrictions  put  upon  the  use  of  energy  for 
lighting  and  power  purposes  were  at  all  times  cheerfully 
complied  with.  Consumers  have  shown  the  utmost  con- 
fidence in  the  company's  desire  and  ability  to  give  the  best 
possible  service  under  changing  conditions  and  uncon- 
trollable eventualities.  In  all  communities  served  the 
company'  srelations  with  Government  officials  and  the  public 
generally  continue  to  be  eminently  satisfactory. 

BUSINESS  PROSPECTS. 

As  after-war  readjustment  progresses  in  Southern  Cali- 
fornia, the  demand  for  electric  energy  for  all  practical  pur- 
poses is  greater  than  ever  before.  The  strenuous  work  of 
the  past  twelve  months  has  further  demonstrated  and  em- 
phasized the  utility,  flexibility  and  economy  obtained  by 
the  use  of  electric  motive  power  and  many  power  users  who 
formerly  were  wedded  to  other  prime  movers  are  now  con- 
verted and  ready  for  a  change  to  electricity.  A  large  power, 
heating  and  lighting  load  is  now  ready  to  be  taken  on  in 
territories  relatively  close  to  existing  lines. 

The  following  is  a  comparative  statement  of  connected 
load  of  Southern  California  Edison  Company  and  sub- 
sidiary companies,  by  installations  on  consumers'  premises 
at  the  close  of  the  year  1918  as  compared  with  1917: 

Meters—  1918.  1917. 

Electric-light  and  power 201,129  195,321 

Gas 6,904  6,672 

Water 1,135  1,099 

209,168        203,092 

Lighting — 
Lamps,  50-watt  equivalent 3,215,132     3,090,764 

Power — 

Motors  in  horsepower 364,954        326,930 

Electric  Ranges- 
Ranges  and  waterheaters  in  horsepower 18,867  13,918 


DETAIL  OP  CONNECTED  LOAD  IN  HORSEPOWER  SOUTHERN 

CALIFORNIA  EDISON  COMPANY  AND  SUBSIDIARY 

COMPANIES. 

1918.  1917. 

Lighting 219,111  210,078 

Pumping  plants  for  irrigation 104,786  93,218 

Cement  manufacturing  and  rock  crushing 22,721  25,076 

Railway 102.132  89,838 

Municipalities,  for  resale 4,367  3,667 

Municipalities,  pumping,  sewer,  &c 7,714  6,831 

Icemaking  and  refrigeration 4,379  3,501 

Motion  picture  industry 2,935  2,328 

Industrial  heating 2,036  1,741 

Electric  cooking 18,867  13,918 

Industrial  and  miscellaneous 113,884  100,730 

Total 602,932        550,926 

CAPITAL  EXPENDITURES. 

Capital  expenditures  of  the  company  during  the  year  amounted  to 
$2,360,723  01,  the  principal  items  of  wnich  were: 

Work  on  Kern  River  No.  3  water  power  project $213,851  28 

Completion  of  the  second  Big  Creek  transmission  line 329,653  20 

Extension  of  Borel  transmission  line 86,565  64 

Transmission  line  to  Capistrano    with  substation,  to  supply 

power  to  San  Diego 288,777  63 

Extensions  of  distributing  systems 1,157,055  47 

MisceUaneous  items 284,819  79 

$2,360,723  01 

GENERAL. 

In  my  annual  report  for  the  year  1917  mention  was  made 
of  the  new  Edison  Building,  on  the  corner  of  Broadway 
and  Third  Street,  Los  Angeles.  Last  May  the  general 
offices  of  the  company  were  moved  to  this  building,  and  the 
expectations  for  economies  and  efficiencies  have  been  more 
than  realized. 

Our  working  forces  experienced  numerous  changes  during 
the  war.  Six  hundred  and  twenty-seven  employees  were 
engaged  in  the  different  branches  of  the  war  service  of  the 
country.  I  am  thankful  to  say  that  the  number  of  casualties 
has  been  small.  About  one  hundred  of  these  employees 
have,  been  discharged  from  the  Government  service  and  are 
again  members  of  our  organization,  and  we  are  endeavoring 
to  restore  all  returning  employees  to  their  former  positions 
or  the  equivalent.  The  employees  remaining  with  the 
company  have  been  active  in  many  phases  of  war  work, 
evidenced  by  subscriptions  in  1918  to  Liberty  Loans  and 
donations  in  the  amount  of  $474,812. 

The  spirit  of  loyalty  and  co-operation  which  has  hereto- 
fore existed  between  the  officials  and  employees  of  the 
company  has  been  continued  and  intensified  during  the 
trying  period  brought  about  by  war  conditions. 

With  the  return  of  normal  conditions  and  a  broad,  pro- 
gressive program  of  development  assured,  this  company 
is  resuming  its  usual  expansive  activities  under  the  most 
promising  and  stable  conditions. 

Yours  very  truly, 
W.  A.  BRACKENRIDGE,  President. 


SOUTHERN     CALIFORNIA    EDISON     COMPANY 

COMPARATIVE  BALANCE  SHEET  AS  OF  DECEMBER  31. 


ASSETS. 

Capital  Assets —                             1918.  1917. 

Plant —                                                   $  $ 

Production  and  Transmis- 
sion  Investment 36,630,972  40  34,019,492  75 

General  Investment 3,396,660  71  2,914,053  22 

Local    Distribution    Invest- 
ment  20,432.139  58  19,162,668  95 

Construction  Work  in  Pro- 
gress . 1,794,743  60  3,677,288  34 

Fixed  Capital  in  Other  De- 
partments  .   1,221,710  17  1,257,71187 

Intangible   Capital 11,176,08157  11,241,628  21 

Plant  Purchased  in  Lieu  of 

Construction 1,415,24195  1.433,983  63 

Total  Plant. 76,067,549  98  73,706,826  97 

8inking  &  Other  Special  Funds      371.675  95  2,066,590  73 

Investments  in   System   Cor- 
porations— 

Securities. 3,431,512  00  3,430,924  24 

Notes 110,000  00  110,000  00 

Open  Accounts... 1,058,826  33  586,334  89 

Total  Investment  in  System 

Corporations 4,600,338  33  4,127,259  13 

Securities  of  Other  Corpor'ns.          2,527  28  2,784  32 

Total  Capital  Assets 81,042,091  54  79,903,461  15 

Common  Stock  Subscriptions.   1,067,435  50  1,423,770  26 
Current  Assets — 

Cash 1,080,999  22  1,469,572  61 

Special  Deposits 1,741  50  2,211  83 

Due  from   Consumers   and 

Agents.-- 750,213  61  946,183  41 

Miscellaneous  Accounts  Re- 
ceivable        341,719  63  263,335  62 

Notes  Receivable 63,650  47  122.058  75 

Interest  and  Dividends  Re- 
ceivable  16  68  16  66 

Material  and  Supplies 1,416,926  13  1.752,140  50 

U.  S.Liberty  Bonds 227,744  10  207,190  44 

Total  Current  Assets 3,883.011  34  4,762,709  82 

Deferred  Charges — 

Prepaid  Taxes... 6,699  56  6,640  92 

Prepaid    Insurance. 9,915  71  10,023  60 

Prepaid  Interest 67,703  89  13,780  30 

Government  Permits 139,010  85  115,344  25 

Other   Prepayments 498,703  57  236,820  25 

Suspense defl08  98  6,477  45 

Unamortized    Discount    on 

Securities  and  Expense...  1,784,953  37  2,049,174  88 

Total  Deferred  Charges..  2,506,877  97  2,438,261  65 

Total  Assets 88,499,416  35  88,528,202  88 


Increase  (+)  or 
Decrease  ( — ). 

$ 

+2,611,479  65 
+482,607  49 

+  1,269,470  63 

—1,882,544  74 

—36,001  70 
— 65.546  64 

—18,741  68 


+  2,360,723  01 


—1,694,914  78 

+  587  76 
+  472,491"  44 


+  473,079  20 
—257  04 


+  1,138,630  39 


—356,334  76 

—388,573  39 
—470  33 

—195,969  80 

+78,384  01 
—58.408  28 

+02 

—335,214  37 

+  20,553  66 

—879,698  48 

+  58  64 

—107  89 

+  53,923  59 

+  23,666  60 

+  261,883  32 

—6,586  43 

—264,221  51 

+  68.616  32 

—28,786  53 


LIABILITIES 

Capital  Liabilities —  1918. 

Capital  Stock —  $ 

First  Preferred  (Authorized 

$4,000,000) ---  4,000,000  00 

Second  Preferred  (Authorized 

$12,500,000) 12,029,900  00 

Common  Stock 

(Authorized 

$83,500,000)  .$23,706,800 
Less   Controlled 

by    Company 

through  Stock 

Ownership...   10.836.628 

12,870,172  00 

Subscribed  Common  Stock.   1,336,800  00 

Total  Capital  Stock 30,236,872  00 

Installments  Received  on  Stock 

Contracts 72,245  83 

Funded  Debt — 

Bonds.-- — .42,577,000  00 

Bonds  Called 20,000  00 

Debentures 1,978,000  00 

Total  Funded  Debt 44,575,000  00 

Total  Capital  Liabilities.74,884,117  83 


Current  Liabilities — 

Audited  Vouchers  and  Wages 

Unpaid 499,454  09 

Miscellaneous  Accounts  Pay- 
able          44,302  98 

Notes  Payable 6,078,592  98 

Consumers'  Deposits 199,696  48 

Accruals — 

Interest  Accrued 237,689  86 

TaxesAccrued 19,139  53 

Insurance  Accrued 

U.  S.  Liberty  Bond  Sub- 
scription         91,000  00 

Total  Current  Liabilities.  7.169,875  92 


1917. 

$ 


Increase  (+)  or 
Decrease  ( — ). 
$ 


4.000,000  00 
12,029,900  00 


12,382,672  00 
1,681,900  00 


+487,500  00 
—345,100  00 


30,094,472  00       +142,400  00 


174,179  85      —101.934  02 


—654,500  00 
+  12,000  00 


43,231,500  00 

8,000  00 

1,978,000  00 


45,217,500  00      —642,500  00 


75,486,151  85      —602,034  02 


808,969  39      —309,515  30 


18,556  20 

5,457,046  27 

125,442  77 

242,410  70 

15.400  95 

7,281  27 


+25,746  78 

+  621,546  71 

+  74,253  71 

—4,720  84 
+3,738  58 
—7,281  27 

+91,000  00 


6,675,107  55       +494,768  37 


Reserves  and  Surplus — 

Reserves    for    Injuries    and 

Damages 61,548  66 

Reserve     for     Uncollectible 

Bills 16,429  47 

Reserve  for  Depreciation 5,798,961  78 

Surplus 568,482  69 

Total  Reserves  &  Surplus.  6,445,422  60 

Total  Liabilities 88.499,416  35  88,528,202  88 


+  7,370  74 

—10,514  56 
+  126.170  64 
—44.547  70 


54,177  92 

26,944  03 

5,672,791  14 

613,030  39 


6,366,943  48         +78.479  12 


-28,786  53 


1178 


THE   CHRONICLE 


[Vol.  108. 


PRICE,  WATERHOUSE  &  CO. 

Certified  Public  Accountants  (111.) 

Title  Insurance  Building. 


Los  Angeles,  Cal.,  Feb.  21  1919. 
John  B.  Miller,  Esq.,  Chairman,  Southern  California  Edison 
Company,  Los  Angeles,  Cal. 
Dear  Sir: — We  have  examined  the  books  of  the  Southern 
California  Edison  Company  for  the  year  ending  Dec.  31 
1918,  from  which  the  following  profit  and  loss  account 
has  been  correctly   prepared: 

Gross    earnings $7 ,4  52 ,  93  7  28 

Operating  and  maintenance  expenses 3,348,423  51 


Add 


84.104,513  77 


Interest  income $852 ,048  33 

Revenue  under  Los  Angeles  City  contract  to 

offset  depreciation  of  distributing  system.  _  298,051  04 

Dividends  received,  &c 132,421  33 


1,282,520  70 


$5,387,034  47 


Deduct — 

Interest  on  bonds  and  debentures $2,375,852  72 

Miscellaneous  interest 335 ,884  91 

$2,711,737  63 


Less—  "*    >*    ■" 

Proportion  charged  to  construction  accounts. 


S112.148  48 


$2,599,589  15 
Proportion  of  discount  on  bonds  and  deben- 
tures  sold   and   premiums   on   bonds,    re- 
deemed, amortized 282,319  14 

Rent  of  leased  plant ,  poles  and  conduits 61 ,660  46 


2,943,568  75 
$2,443,465  72 
.       500,000  00 


Deduct — 

Provision  for  depreciation 

Balance  before  providing  for  1918  Federal  income  taxes 

carried  to  surplus SI  ,943 ,465  72 

Miscellaneous  charges,  aggregating  (net)  §122,309  40,  for 
which  provision  is  not  made  in  the  expense  accounts  pre- 
scribed by  the  Railroad '  Commission  of  the  State  of  Cali- 
fornia, have  been  charged  direct  to  surplus.  No  portion 
of  the  earnings  or  expenses  of  controlled  companies  has  been 
included,  with  the  exception  of  dividends  or  interest  received. 

Yours  very  truly, 

PRICE,  WATERHOUSE  &  CO. 


THE  CONSOLIDATION  COAL  CO. 


FIFTY-FIFTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31  1918. 


Office  of  the  Consolidation  Coal  Company, 
Baltimore,  Md.,  March  19  1919. 
To  the  Shareholders: 

The  President  and  Board  of  Directors  beg  to  submit  the 
following  report  of  operations  of  the  Company  for  the  year 
ending  December  31  1918: 

INCOME. 

Earnings  from  all  sources $26,148,895  24 

Operating    Expenses,     Taxes, 

Insurance,    and    Royalties, 

exclusive    of    Income    and 

Excess  Profits  Tax $17,641,496  91 

Depreciation 919,716  64 

Depletion 432,512  16 

&  18,993,725  71 

Net  Earnings  from  Operations $7,155,169  53 

Interest  on  Funded  Debt 1,375,668  39 


Net  Earnings  for  the  year,  before  deducting  Income  and 

Excess  Profits  Tax $5,779,501  14 

Less  Reserve  for  Income  and  Excess  Profits  Tax 770,809  97 

Net  Surplus  for  the  year $5,008,691  17 

Less  Cash  Dividends  declared  for  the  year  1918 -     2 ,410,045  97 

Net  Surplus  for  the  year  1918  carried  to  Profit  and  Loss $2,598,645  20 

Profit  and  Loss  Account  and  Special  Surplus,  December  31 

1917 55,023,136  72 

Total $57,621,781  92 

Less  Fourteen  Per  Cent  Stock  Dividend,  paid 

March  30  1918 $4,937,002  00 

Less  Adjustment  of  Accounts  for  previou 

years 341,262  84 

Less  Donation  to  United  War  Work  Fund..-         150,000  00 

5.428,264  84 


Profit  and  Loss  Account  and  Special  Surplus  December  31 

1918 $52,193,517  08 

BONDED  DEBT  AND  SINKING  FUNDS. 

The  aggregate  outstanding  Bonded  Debt  of  the  Companv 
is  $26,018,500,  exclusive  of  $6,157,000  Five  Per  Cent  First 
and  Refunding  Mortgage  Bonds  held  in  Treasury,  and 
$1,000,000  of  bonds  of  the  Cumberland  &  Pennsylvania 
Railroad  Company,  issued  under  its  mortgage  of  April  1 
1891.  The  securities  in  the  Sinking  Fund  of  this  mortgage, 
with  the  annual  accretions,  will  provide  ample  funds  for 
retirement  of  the  bonds  at  their  maturity.  Included  in  the 
above  outstanding  Bonded  Debt  are  $5,873,500  of  the  $6,- 
500,000  Ten- Year  Six  Per  Cent  Convertible  Secured  Gold 
Bonds,  $626,500  of  the  said  Bonds  having  been  converted 
into  Stock  prior  to  December  31  1918. 

Of  the  authorized  issue  of  $40,000,000  Fust  and  Refunding 
Mortgage  Bonds,  dated  December  1  1910,  there  have  been 
issued: 

$10,875,000  which  are  included  in  the  above  amount  of  outstanding  bonds. 
865,000  since  purchased  and  held  by  the  Sinking  Fund. 
6,500,000  pledged  under  the  Ten- Year  6%  Convertible  Mortgage. 
6.157.000  held  in  the  Treasury. 

There  have  been  reserved  and  held  for  future  requirements: 

$9,270,000  to  provide  for  the  retirement  of  an  equal  amount  of  other 
bond  issues  of  the  Company. 
6,333,000  to  provide  for  future  development  and  additions  to  the  prop- 
erty. 

The  combined  Sinking  Fund  Account  for  the  year  under 
the  various  mortgages,  other  than  the  Railroad  mortgage,  is: 

Balance  in  and  due  Funds  December  31  1917     .  $188,567  70 

Accrued  Sinking  Funds  for  the  year  applicable  to  the  purchase 

of  bonds... 254,945  25 

Interest  accretions  and  other  receipts  for  the  year 30,102  94 

Total $473,615  89 

Less  $315,000  par  value  of  bonds  purchasod  during  the  year 

at  a  cost  of 299,163  09 

Balance  in  and  duo  Fund  December  31  1918 $174,452  80 


The  above J three  himdredjTand  f if teen| Bonds,  plus  three 
thousand  two  hundred  and  seventy-three  Bonds  purchased 
in  prior  years,  make  a  total  of  three  million  five  hundred  and 
eighty-eight  thousand  dollars  par  value  of  Bonds  retired  by 
the  various  Sinking  Funds,  December  31  1918. 

The  Following  is  the  detail  of  the  Sinking  Fund  Account  of 
each  issue  of  bonds: 

r FIRST  MORTGAGE  4HEPER  CENT  BONDS,  DUE  JAN.  1   1922. 

Under  the  operation  of  and  in  accordance  with  the  pro- 
visions of  the  Deed  of  Trust  of  December  15  1896,  there  have 
been  applied  to  the  Fund  during  the  jear  the  following 
amounts: 

Balance  in  hands  of  Trustee  December  31  1917 $43,481  04 

One  cent  per  ton  on  953,351  gross  tons,  output  1918.     $9,533  51 
One  cent  per  ton  on  79,497  gross  tons,  mined  by 

Lessees  on  Royalty  Leases  1918 794  97 

One  cent  per  ton  on  767,152  gross  tons,  unmined, 

to  make  minimum  required  by  mortgage 7,671  52 

18.000  00 

Interest  accretions  to  the  Fund  for  the  Year 28,935  00 

Accrued  Interest  on  Securities  in  the  Fund  due  January  1  1919.     14,782  50 

$105,198  54 

Thirty-six  Bonds  purchased  for  the  Fund,  cost $37,800  00 

In  Fund,  Uninvested,  December  31  1918 52,616  04 

Accrued  Interest  due  January  1  1919 14,782  50 

$105,198  54 

The  above  thirty-six  Bonds,  plus  six  hundred  and  twenty- 
one  Bonds  purchased  in  prior  years,  make  a  total  of  six 
hundred  and  fifty-seven  thousand  dollars  par  value  of  Bonds 
held  by  the  Trustee  of  the  Sinking  Fund,  December  31  1918. 

REFUNDING  MORTGAGE  4H   PER  CENT  BONDS,  DUE  MAY  1 

1934. 

Under  the  operation  of  and  in  accordance  with  the  pro- 
visions of  the  Deed  of  Trust  of  May  1  1904  there  have  been 
applied  to  the  Fund  during  the  year  the  following  amounts: 

Balance  in  hands  of  Trustee  December  31  1917 $169  17 

Balance  due  Fund  December  31  1917 38,510  01 

Three  cents  per  ton  on  953,351  gross  tons,  output 

1918 $28,600  53 

Three  cents  per  ton  on  79,497  gross  tons,  mined  by 

Lessees  on  Royalty  Leases,  1918 2,384  91 

30,985  44 

$69,664  62 

Forty-one  Bonds  purchased  for  the  Fund,  cost $38,655  00 

In  Fund,  Uninvested,  December  31  1918.. 24  18 

Due  Fund  for  the  year  ending  December  31  1918 

(paid  March  1  1919) 30,985  44 

$69,664  62 

The  above  forty-one  Bonds,  plus  seven  hundred  and  eighty- 
four  Bonds  purchased  in  prior  years,  make  a  total  of  eight 
hundred  and  twenty-five  thousand  dollars  par  value  of 
Bonds  held  by  the  Trustee  of  the  Sinking  Fund,  December  31 
1918. 

FIRST  AND  REFUNDING  MORTGAGE  5  PER  CENT  BONDS,  DUE 
DECEMBER  1  1950. 

Under  the  operation  of  and  in  accordance  with  the  pro- 
visions of  the  Deed  of  Trust  of  December  1  1910,  there  have 
been  applied  to  the  Fund  during  the  year  the  following 
amounts: 

Balance  in  hands  of  Trustee  December  31  1917 $559  41 

Balance  due  Fund  December  31  1917 83.298  <4 

Three  cents  per  ton  on  7,190,187  gross  tons,  output 

1918 $215.705  61 

Three  cents  per  ton  on  707,988  gross  tons,  mined  by 

Lessees  on  Royalty  Leases,  1918 21,239  64 

S236.915  25 
Less  Sinking  Fund  requirements  of  prior  mortgages.     92,139  92 

—   144,805  33 

Interest  accretions  to  the  Fund  for  the  year 1.167  94 

S229.S31  42 
One  hundred   and   sixty-six   Bonds  purchased   and 

canceled ,  cost $154,784  61 

In  Fund,  uninvested,  December  31  1918.. 772  57 

Balance  due  the  Fund   December  31    1918   (paid 

January  31 1919) 74,274  M^^  tf 
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The  above  one  hundred  and  sixty-six  Bonds,  plus  six 
hundred  and  ninety-nine  Bonds  purchased  in  prior  years, 
make  a  total  of  eight  hundred  and  sixty-five  thousand  dollars 
parjvalue  of  Bonds  canceled  and  held  by  the  Trustee  of  the 
SinkingiFund,  December  31  1918. 

C.  &  P.  RR.  CO.  FIRST  MORTGAGE  5  PER  CENT  BONDS,  DUE 
MAY  1  1921. 

The  accretions  of  the  Sinking  Fund  for  the  year  1918 
were  $78,139  49.  There  are  now  in  this  Fund  securities 
aggregating  $1 ,152,000  par  value,  representing  an  investment 
of  $1,115,935  49.  For  details  of  this  account  Abstract  "B" 
below. 

FAIRMONT  COAL  CO.  FIRST  MORTGAGE  5  PER  CENT  BONDS, 
DUE  JULY  1  1931. 

Under  the  operation  of  and  in  accordance  with  the  pro- 
visions of  the  Deed  of  Trust  of  June  27  1901  there  have 
been  applied  to  the  Fund  during  the  year  the  following 
amounts: 

Balancejin  hands  of  Trustee  December  31  1917 $5,271  25 

Balance.due  Fund  December  31  1917 16,683  58 

Twoicents  per  ton  on  2,787,465  gross  tons,  output 

1918 $55,749  30 

Two  cents  per  ton  on  270,259  gross  tons,  mined  by 

Lessees  on  Royalty  Leases,  1918 5,405  18 

61,154  48 

$83,109  31 
Seventy-two  Bonds,  purchased  and  canceled,  cost.  $67,923  48 

In  Fund,  Uninvested,  December  31  1918 502  35 

Duo  Fuud  for  quarter  ending  December  31   1918 

(paidjJanuary  28  1919) - 14,683  48 

$83,109  3\ 

The  above  seventy-two  Bonds,  plus  eleven  hundred  ano> 
fifty-five  Bonds  purchased  in  prior  years,  make  a  total  of 
one  million  two  hundred  and  twenty-seven  thousand  dollars 
par  value  of  Bonds  canceled  and  in  the  Sinking  Fund, 
December  31  1918. 
By  order  of  the  Board. 

J.  H.  WHEELWRIGHT, 

President. 


Decrease. 
220,735 


TONNAGE. 

COAL  MINED  BY  THE  CONSOLIDATION  COAL  COMPANY. 
■ Net  Tons 

Maryland  Division —                         1918.  1917.     Increase. 
Mines  on  Cumberland  &   Penn- 
sylvania Railroad 1,067,753  1,288,488        

West  Virginia  Division — 

Mines  on  Balitmore  &  Ohio  RR.. 3,057,723  3,731,510 

Mines  on  Western  Maryland  Ry.     472,171  405,860 
Mines  on  Pittsburgh  &  Lake  Erie 

Ry 35,081  22,553 

Pennsylvania  Division — 

Mines  on  Baltimore  &  Ohio  RR.. 1,018, 983  1,186,825 

Mines  on  Western  Maryland  Ry.     308,117  310,095 

Millers  Creek  Division — 

Mines  on  Millers  Creek  RR 392,259  465,710 

Elkhorn  Division — 

Mines  on  Baltimore  &  Ohio  RR. .1 ,191 ,971  1 ,489,340 
Mines  on  Louisville  &  Nashville 

RR 508,952  633,162 


66,311 
12,528 


673,787 


167,842 
1,978 


73,451 


297,369 
124,210 


Total 8,053,010  9,533,543 

Coal  mined  by  Lessees  during  1918.  792.947  net  tons. 


1,480,533 


COKE  MANUFACTURED  BY  THE  CONSOLIDATION  COAL  CO. 

Net  Tons —  1918.  1917.  Increase. 

West  Virginia  Division 186,385  175,129  11,256 

TABLE  SHOWING  THE  PRODUCTION   IN  NET    TONS  OF  THE    MINES 

OF  THE  CONSOLIDATION  COAL  COMPANY  SINCE  1864. 

West  Millers 

Maryland  Virginia     Pennsylvania  Creek  Elkhorn 

Year.                Division.  Division.  Division.  Division.  Division.  Total. 

1864 37,678          37,678 

1865 65,068          65,068 

1866 104,798           104,793 

1867 213,148          213,143 

1868 205,494          205,494 

1869 287,605  ._ 287,605 

1870 429,751           429,751 

1871 566,190          566,190 

1872 564,627           564,627 

1873 614,302          614,302 

1874 523,545          523,545 

1875 502,794          502,794 

1876 399,635           399,635 

1877 390,191          390,191 

1878 452,497           452,497 

1879 541,735          541,735 

1880 636,433          636,433 

1881 844,368          844,368 

1882 472,048          472,048 

1883 510,987          510,987 

1884 771,917           771,917 

1885 795,272           ......  795,272 

1886 756,730           755,730 

1887 1,049,215           1.049,215 

1888 1,146,151           1,146,151 

1889 976,039    976,039 

1890 1,070,755    1,070,755 

1891 1,020,294    1,020,294 

1892 1,051,338    1,051,338 

1893 1,016,466    1,016,466 

1894 _.   999,602    999,602 

1895 1,034,494    1,034,494 

1896. 1,296.064    1,296,064 

1897 1,417,748    1,417,748 

1898 1,607,668    1,607,668 

1899 1,720,844    1,720,844 

1900 1,299,374    1,299,374 

1901 1,887,630  2,533,403     4,421,033 

1902 1,955,597  5,032,190  1,369,011     8,356,798 

1903 1,964,237  5,153,532  1,319,340    8,437,109 

1904 2,053,376  5.448,857  989,512    8,491,745 

1905 2,347,759  5,532,514  1,514,844    9,395,117 

1906 2,384,344  6,283,152  1,717.760    10,385,256 

1907 2,343,058  6,356,812  1,961,102    10,660,972 

1908 1,958,021  4,465,432  1,595,178    8,018,631 

1909 1,847.392  4,620,336  1,736,410    8,204,138 

1910 2,605,456  5.907.877  1,921,777    10,495,110 

1911 2,439,793  4,396,359  1,872,236  511,329  9,219,732 

1912 2,422,556  5,125.662  1,957,862  585,648  255,372  10,347,100 

1913 2,382,387  5,215,437  1,952,759  514,306  1,090,098  11,154,987 

1914 2,231,423  4,659,246  1,990,637  555,464  1,273,246  10,710,016 

1915 2,263,342  5,206,079  1,923,487  602,025  1,727,451  11,722,384 

1916 1,682,264  4,866,851  1.484.140  563,002  2.511,427  11,107,684 

1917 1.28S.488  4,159,923  1,496,920  465,710  2,122,502  9,533,543 

1918 1,067,753  3,564,975  1,327,100  392,259  1,700,923  8,053,010 


ABSTRACT  "A"— PLANT  AND  EQUIPMENT  OF  THE  CONSOLI- 
DATION COAL  COMPANY. 

Mine  Openings  and  Gradings $5,517,829  32 

Tipples  and  Equipment 980,757  84 

Power  I'l.uit  Buildings 359.048  78 

Sub-Station    Buildings 58,826  09 

Buildings  for  Haulage  Equipment 40.446  22 

Buildings  for  Ventilating  Equipment 146,819  56 

Repair  Shops 105,961  27 

Supply    Buildings 56,537  15 

Stables 152,233  89 

Office    Buildings 118,948  37 

Other  Mine  Buildings 103,987  22 

Power  Plant  Equipment 1,296.038  71 

Sub-Station  Equipment.. 325.232  33 

Transmission  System 160,089  32 

Ventilating   Equipment 331,103  50 

Haulage  Equipment 388,480  63 

Wire   Rope 46,035  09 

Steel   Rails 1,798,704  52 

Mine  Pumps  and  Motors 267,666  08 

Copper   Wire 271,549  08 

Trolley  Wire  and  Equipment 253 ,544  98 

Mining  Machines 667,564  96 

Locomotives 716, 177  63 

Mine   Cars 1,068,068  17 

Live  Stock 211.261  58 

Waterworks 459,801  54 

Repair  Shop  Equipment 86,725  39 

Other  Mine  Equipment 81,679  37 

Coke  Ovens... 224,073  78 

Coke  Equipment 23,506  98 

Coke  Crushers... 10,031  02 

Tenement  Houses 4,148.740  64 

Recreation  and  Amusement  Buildings 91.158  60 

Recreation  and  Amusement  Equipment 25,267  34 

Hospitals 56,047  06 

Hospital  Equipment 4,506  58 

Store  Buildings 445,490  04 

Store  Fixtures. 78,608  06 

Farm  Buildings 123,502  41 

Farm   Equipment 5,449  90 

Stone  Crushers  and  Equipment 7,867  08 

Lighting  System 39,588  26 

Telephone    System.. 13,747  45 

Office  Equipment 73,225  24 

Engineering  Equipment 19,242  63 

Laboratory  Equipment 9,573  21 

Outside    Operatings — Buildings 137,743  51 

Outside  Operations — Equipment 617,066  84 

Emergency  Equipment 43,587  17 

Branch  Office  Equipment 359,076  12 

Drainage  Tunnel - 289,122  53 

Improvements  (Not  Completed): 

Maryland  Division 18.046  99 

Pennsylvania  Division 842,241  64 

West  Virginia  Division 2,931,125  45 

Millers  Creek  Division 72,821  05 

Elkhorn    Division 192,727  34 

Fairmont  Mining  Machinery  Company 27,018  32 

Total         .      ..        .  $27,001,321  83 

Depreciation  to  December  31  1918 9,360,418  13 

Depreciated  Value  December  31  1918 $17,640,903  70 

ABSTRACT  "B"— CASH  AND  SECURITIES  HELD  BY  TRUSTEES 
OF   CUMBERLAND    AND    PENNSYLVANIA    RAILROAD 
COMPANY  BOND  SINKING  FUND. 

Par  Value.  Cost. 

$171,000  00  Fairmont  Coal  Company  5  Per  Cent  Bonds..  $164,996  27 
162,000  00  The  Consolidation  Coal  Company  4}4   Per 

Cent  Refunding  Mortgage  Bonds 1 54 .838  80 

500,000  00  The  Consolidation  Coal  Company  5  Per  Cent 

First  and  Refunding  Mortgage  Bonds 477,050  42 

319,000  00  C.  &  P.  RR.  First  Mortgage  5  Per  Cent  Bonds  319,050  00 


$1  152  000  00  Total  Investments $1,115.935  49 

Cash 809  03 

Accrued  Interest  to  December  31  1918  on  above  Securities..  10,231  65 


Total 64,517,746  88,588,647  28,130,075     4,189,743   10,681,019   198,107,230 


Total  Fund  December  31  1918 $1,126,976  17 

ABSTRACT    "C"— MATERIAL    ON    HAND,     INCLUDING    MER- 
CHANDISE STOCK  IN  STORES  FOR  WEST  VIRGINIA, 
MILLER'S  CREEK,  AND  ELKHORN  DIVISIONS. 

Cost. 

Maryland  Division $84,567  85 

West  Virginia  Division 600,527  57 

Pennsylvania  Division 73,225  57 

Millers  Creek  Division 162,815  41 

Elkhorn   Division 722,165  68 

Stationery 1,152  41 

Canal  Towage  Company 32,933  44 

Fairmont  Mining  Machinery  Company 720,969  24 

Total. $2,398,357  17 

CAPITAL  STOCK  OF  COMPANIES,  THE  ENTIRE  AUTHORIZED 

AND  OUTSTANDING  ISSUES  OF  WHICH  ARE 

OWNED  BY  THIS  COMPANY. 

Pledged 
Pledged  Under 

Under  First  and 

Refunding  Refunding 

Mortgage  of     Mortgage  of 
Shares.  Companies.  Par  Value.       May  1  1904.    Dec.  1  1910. 

15,000  Cumberland     &     Penn. 

RR.  Co $1,500,000  00  $1,500,000  00  

100  Fairmont  Coal  Co *10,000  00  5.000  08  4,999  92 

40,000  Somerset  Coal  Co 4,000,000  00     2,000,100  00     1,999.900  00 

10  000  Fairmont  Mining  Mach. 

Co 1,000,009  00 

200  Cassville    &    Mononga- 

helaRR.Co 20,000  00  

50  Canal  Towage  Co 5,000  00  

50  Pennmont  Coal  Mining 

Co 5,000  00  5.000  00 

5  Maryland  Construction 

&  Contracting  Co .. .  500  00  

6  500  Consolidation  Coastwise 

Co 650,000  00  650.000  00 


71,905  Total $7,190,500  00  $3,505,100  08  $2,659,899  92 

The  Values  represented  by  the  above  capital  stock  are  eliminated  from 
both  the  assets  and  liabilities  in  the  General  Balance  Sheet  above. 

*  Capital  Stock  Fairmont  Coal  Co.  reduced  June  14  1915  from  $12,000,- 
000  to  $10,000. 
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1917,  Appli- 
cable for  Re- 
demption of 
Bonds. 
The  Consolidation  Coal  Co.  4H  Per  Cent 

First  Mortgage  Bonds $43,481  04 

The  Consolidation  Coal  Co.  4H  Per  Cent 

Refunding  Mortgage  Bonds 38,679  18 

The  Consolidation  Coal  Co.  5  Per  Cent 

First  and  Refunding  Mortgage  Bonds.     83,858  15 
Fairmont   Coal    Company    5   Per   Cent 

First  Mortgage  Bonds 21 ,954  83 

Southern    Coal    &    Transportation    Co. 

5  Per  Cent  First  Mortgage  Bonds 594  50 


SUMMARY  OF  SINKING  FUNDS. 

Balance  in 

and  Due       Sinking  Fund 
Funds  Dec. 31     Accrued  for     Interest  Ac- 
Year  1918     cretions  and 
Applicable  for     Other  Re- 
Redemption       ceipts  for 


Par  Value  of    Premiums  or 
Bonds  Discounts  on 


of  Bonds. 
$18,000  00 

30,985  44 
144,805  33 

61,154  48 


Year  1918. 
$28,935  00 


1,167  94 


Total. 

$90,416  04 

69.664  62 

229,831  42 

83,109  31 

594  50 


Redeemed  by 

Trustees 
During  1918. 

$36,000  00 
41,000  00 

166.000  00 
72,000  00 


Bonds  Re- 
deemed Dur- 
ing 1918. 

a$l,800  00 
62.345  00 

&11.215  39 
64,076  52 


Cash  in  and 
Balance  Due 
Funds  Dec. 
31  1918. 

$52,616  04 

31.009  62 

75,046  81 

15,185  83 

594  50 


Par  Value  of 
Bonds  Re- 
deemed to 
Dec.  31  1918. 

$657,000  00 
825.000  00 
865,000  00 

1,227.000  00 
14.000  00 


Total $188,567  70     $254.945  25       $30,102  94     $473,615  89     $315,000  00       $15,836  91     $174,452  80     $3,588,000  00 

Cumberland  &  Pennsylvania  Railroad  Company — 

Securities  held  by  Trustees,  par  value $1,152,000  00     Cos<$l  ,115.935  49 

In  Fund,  Uninvested,  December  31  1918 809  03 

Accrued  Interest  to  December  31  1918,  on  securities.         10,23165 

a  Denotes  Premium. 
b  Denotes  Discount. 

SUMMARY  OF  FUNDED  DEBT,  DECEMBER  31  1918. 


Author- 
ized 
Issue. 

The  Consolidation  Coal  Co.  4H  Per  Cent 

First  Mortgage $750,000 

The  Consolidation  Coal  Co.  4K    Per  Cent 

Refunding  Mortgage 7.500,000 

The   Consolidation    Coal    Co.    5   Per   Cent 

First  and  Refunding  Mortgage 40,000.000 

The   Consolidation   Coal   Co.    6   Per   Cent 

Convertible  Secured  Gold  Bonds 6,500,000 

Cumberland  &  Penna.  RR.  Co.  5  Per  Cent 

First  Mortgage 1,000,000 

Fairmont  Coal  Company  5  Per  Cent  First 

Mortgage 6,000,000 

Southern  Coal  &  Transportation  Co.  5  Per 

Cent  First  Mortgage 500,000 

Somerset  Coal  Co.  5  Per  Cent  First  Mort- 
gage of  1910 3,585,000 


Held  to        Pledged  as 

Retire         Collateral 

Bonds  of     under  First 

Prior  and 

Mortgages.   Refunding 
Mortgage. 


Pledged  as  Col-  Held  for 

Con-       lateral  under  Retired  by       Future 
verted         6  Per  Cent  Operations  Development 


into 
Stock. 


Convertible 

Secured  Gold 

Bonds. 


Held 


$1,750,000 
9.270.000 


$332,000 


$6,500,000 


of  and 

Sinking    Additions  to  Treasury. 
Funds.         Properly. 

$657,000  

825,000  

865,000  $6,333,000  $6,157,000 


$626,500 


U89.000 

486,000 

3,585,000 

Total $65,835,000  $11,020,000  $4,592,000 

**  $1,152,000  Par  Value  of  Securities — Cost  $1,115,935  49. 


1,227,000 
14,000 


In  Hands 
of 

Public 
Dec.  31. 

1918. 

$93,000 
4,593,000 
10,875,000 
5,873,500 
1.000,000 
4,584,000 


t  Includes  $90,000  which  were  previously  held  to  retire  outstanding  Briar  Hill  Coal  &  Coke  Co.  Bonds 
Trust  Company  and  under  terms  of  First  and  Refuning  Mortgage  cannot  be  issued. 


$626,500  $6,500,000  $3,588,000  $6,333,000  $6,157,000  $27,018,500 
Now  held  by  United  States  Mortgage  & 


GENERAL  BALANCE  SHEET  DECEMBER  31  1918. 

ASSETS. 
Capital  Assets — 

Coal  Lands  and  Other  Real  Estate $84,321,110  37 

Less  Reserve  for  Exhaustion 9,451,983  73 


Mining  Plants  and  Equipment  (Abstract  "A") 27,001,321  83 

Less  Reserve  for  Depreciation 9,360,418  13 

Cumberland  &  Pennsylvania  Railroad  Company 3,360,908  27 

Less  Sinking  Fund  for  Redemption  of  Bonds 1,126,976  17 


$74,869,126  64 


Cumberland  &  Pennsylvania  Railroad  Company  Equipment 2,433,527  11 

Less  Reserve  for  Depreciation 822,249  96 

Floating  Equipment 1,169,301  27 

Less  Reserve  for  Depreciation 399,234  36 


17,640,903  70 
2,233,932  10 
1.611.277  15 
770,067  01 


Advance  Payments  on  Coal  Purchases  (Unmined) 2,543,702  10_ 

Capital  Stock  reserved  for  Conversion  of  Ten-Year  6  Per  Cent  Convertible  Secured  Gold  Bonds 

Capital  Stock  Unissued  reserved  for  future  corporate  purposes  of  the  Company 


-$99,669, 
5,593, 


008  70 
833  51 


Investments  in  Allied  Companies — 

14,576  Shares  Metropolitan  Coal  Company  Stock 1 

5,400  Shares  Northwestern  Fuel  Company  Preferred  Stock..]- 

18,900  Shares  Northwestern  Fuel  Company  Common  Stock 
26,036  Shares  Coastwise  Transportation  Company  Stock J 

Investments  in  Securities  of  Other  Companies 

Assets  in  Hands  of  Trustees  of  Bond  Sinking  Funds  (Exclusive  of  Bonds  purchased  and  held  by  Trustees  of  Sinking  Funds  and 
which  are  deducted  from  Bonded  Debt — Contra  Side) : 

Cash 54,509  64 

Accrued 119,943  16 

In  Hands  of  Trustees  of  Cumberland  &  Pennsylvania  Railroad  (Abstract  "B") 1,126,976.17 

Deferred  Debit  Items 

Current  Assets — 

Bonds  in  Treasury , 6,157,000  00 

Securities  Purchased  and  held 930.791  88 

Liberty  Loan  Bonds 2,158,950  00 

Balance  due  on  Employees'  Subscriptions  to  Liberty  Loan  Bonds 407,272  73 

Stock  on  hand: 

Coal  and  Coke $429,130  22 

Materials.  Supplies  ans  Stores  (Abstract  "C") 2,398,357  17 

2,827.487  39 

Bills  Receivable 384,585  22 

Accounts   Receivable 6,111,363  28 

Cash — 

In  Banks  and  on  Hand 1,775,138  65 

Deposited  with  Fiscal  Agents  Account  of  Bond  Interest  and  Dividends  Due 247,255  00 

Special  Deposits  to  cover  Royalties  Payable 12,389  59 


4.200.718  00 

7.027,397  38 

744.309  90 


1.301 
106 


428  97 
,160  69 


„      .    ,  , .  LIABILITIES. 

Capital  Liabilities — 

Capital  Stock   (Outstanding  $40,205,448  49) .$50,000,000  00 

Bonded  Dent  of  The  Consolidation  Coal  Company  Decembor  31  1918.     (For  details  see  above) 33,175,500  00 

Purchase  Money  Obligations 1,365  02 

Current  Liabilities — 

Accounts  Payable 1,048,773  54 


21.012.233  74 
$139,655,090  89 


$83,176,865  03 


Pay  Roll 

Interest  Coupons  and  Dividend  Checks  not  "presented"  for"  payment 

Bond  Interest  Accrued 

Sinking  Funds  Accrued '.'.'.".'.  \  '. 

Federal  Income  and  Excess  Profits  Tax" Accrued  " 

Dividend  No.  84,  Payable  January  31  1919  

Due  to  Individuals  and  Companies 


283,979  40 

115,780  00 
366,405  84 
124,109  S3 
770.809  97 
602,937  00 
863,022  68 


Insurance  Fund  Reserve 

Profit  and  Loss  Account  and  Spocial  Surplus.  JSSSSSSSSSSSSSSSS"SSSSSSSSS~SSSSSISS"~III"IIII~IIIII"II"II"llllll"lllll-52 


165.818  26 
118.890  53 
193,517  08 


$139,655,090  89 
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AMERICAN   INTERNATIONAL  CORPORATION 


REPORT  OF  THE  PRESIDENT  TO  THE  STOCKHODERS  AT  THE  ANNUAL  MEETING  APRIL  2  1919. 


To  the  Stockholders  of  the  American  International  Corporation: 
During  the  year  1918  great  changes,  social,  political,  and 
economic  took  place  throughout  the  world. 

In  this  country  the  year  began  with  a  concentration  of 
effort  in  every  branch  of  war  industry,  on  maximum  ac- 
complishment in  minimum  time,  irrespective  of  cost.  It 
closed  with  an  almost  equal  concentration  upon  an  effort  to 
readjust  affairs  on  a  normal  basis  of  output  with  maximum 
efficiency  and  minimum  cost. 

The  business  men  of  the  United  States  showed  through- 
out the  war  a  spirit  of  loyal  co-operation  combined  with 
resourcefulness,  efficiency  and  self-sacrifice,  which  demon- 
strated the  real  strength  of  the  nation  and  contributed  much 
toward  making  possible  our  military  victory.  The  working 
men  and  women  throughout  the  country  showed  an  adap- 
tability in  undertaking  new  pursuits  and  inexhaustible 
energy  and  self-denial  in  performing  the  work  demanded  by 
the    emergency . 

It  is  hoped  that  the  coming  year  will  show  an  improvement 
under  peace  conditions  in  the  general  efficiency  of  labor. 
The  war  proved  to  the  workingman  that  he  can  obtain  a 
high  return  from  real  accomplishment  and  the  great  ma- 
jority of  labor  is  too  wise  not  to  see  the  economic  falsity  of 
idling.  Efficient  production  is  the  price  of  prosperity — 
both  for  labor  and  for  capital.  If  we  can  increase  efficient 
production,  we  may  look  forward  to  returning  prosperity 
after  the  period  of  readjustment  has  been  passed  and  we 
may  feel  confident  that  America  will  hold  her  own  in  com- 
petition with  the  world. 

During  the  greater  part  of  this  year  the  effort  of  your 
Corporation  was  devoted  almost  entirely  to  war  work,  but 
since  the  armistice  was  signed  on  Nov.  11,  normal  business 
has  been  resumed  as  far  as  practicable.  Founded  primarily 
for  foreign  business,  three  years'  experience  has  shown  to 
the  Corporation  the  necessity  of  an  association  with  do- 
mestic interests  to  enable  it  to  develop  effectively  interna- 
tional investment  and   trade. 

The  charter  of  your  Corporation  provides  for  a  very  wide 
field  of  activity.  It  would  permit  it  to  undertake  almost  any 
business  that  it  might  desire,  but,  for  the  pupose  of  getting 
the  best  organization  with  a  high  concentration  of  effort 
upon  each  undertaking,  it  has  been  the  policy  of  its  manage- 
ment to  carry  on  a  large  part  of  the  business  through  sub- 
sidiary companies  which  confine  themselves  exclusively  to 
the  particular  business  for  which  they  are  organized. 

The  entire  business  of  the  American  International  Cor- 
poration falls  into  five  principal  groups: 

Group  1.  Participations  in  foreign  or  domestic  corpora- 
tions doing  foreign  business.  This  group  includes  invest- 
ments in  the  securities  of  corporations  whose  activities  are 
in  accord  with  the  purposes  for  which  your  Corporation  was 
formed.  Such  securities  may  be  permanently  held  for  in- 
come or  may  eventually  be  sold.  Investments  are  not  made 
with  a  view  of  immediate  resale,  and  the  company  does  not 
buy  and  sell  securities  for  speculative  profit.  The  Cor- 
poration exercises  no  control  and  assumes  no  responsibility 
for  management  of  the  corporations  whose  securities  are 
included  in  the  investment  group. 

Group  II.  Proprietary  and  Controlled  companies  in  which 
the  Corporation  owns  all  or  a  majority  of  the  capital  stock. 
In  these  companies  your  Corporation  exercises  its  rights  in 
the  appointment  of  directors,  officers  and  staff  and  in  the 
direction  of  its  general  policies.  Each  of  these  sub-com- 
panies operates  independently  of  the  others  and  has  its  own 
organization,  both  domestic  and  foreign,  responsible  to 
its  President  and  board  of  directors. 

Group  III.  Development  undertakings,  governmental  or 
private,  at  home  or  abroad.  Such  undertakings  usually 
involve  both  the  purchase  of  securities  t©  provide  the  funds 
for  carrying  out  the  work  and  the  supervision  of  the  work 
during  its  progress. 

Group  IV.  Departmental  business  conducted  directly  by 
the  Corporation  in  its  own  name  either  in  the  United  States 
or  abroad.  In  this  group  are  included  also  research,  super- 
visory and  consulting  departments,  which  do  not  necessarily 
return  a  direct  profit,  but  which  form  an  essential  part  of 
the  organization. 

Group  V.  Foreign  Offices  and  representation  in  foreign 
corporations  organized  jointly  with  interests  in  foreign  coun- 


tries for  the  purpose  of    studying    business    opportunities 
there. 

The  participations  group  is  substantially  of  the  same 
character  as  it  was  a  year  ago.  We  still  hold  an  interest  in 
the  International  Mercantile  Marine  Company,  the  United 
Fruit  Company,  the  United  States  Industrial  Alcohol 
Company  and  the  United  States  Rubber  Company,  and 
these  securities  have  shown  a  satisfactory  return  during  the 
year. 

The  New  York  Shipbuilding  Corporation  has  been  called 
upon  to  play  an  important  part  in  the  Governmental  ship- 
building program  in  the  construction  of  naval  and  mer- 
chanf  craft.  The  yard  now  contains  twenty-eight  ways  and 
is  one  of  the  largest  and  most  complete  plants  in  the  world. 
Improved  accommodations  for  workmen  have  been  pro- 
vided by  the  construction  of  a  model  workmen's  com- 
munity known  as  York  Ship  Village. 

The  Pacific  Mail  Steamship  Company  operated  a  number 
of  requisitioned  vessels  for  account  of  the  United  States 
Government  in  addition  to  those  of  its  own  fleet.  The 
Company  is  making  every  effort  to  assist  in  the  establish- 
ment of  a  permanent  American  merchant  marine  and  in  the 
building  up  of  a  trained  personnel,  which  will  be  available 
for  the  operation  of  merchant  vessels  for  the  carrying  trade 
in  time  of  peace  and  as  supply  units  of  the  battle  fleet  in 
case   of   war. 

Our  investment  in  the  bonds  of  the  International  Products 
Company  remains  unchanged  and  the  improvements  for 
which  the  bonds  were  issued  have  been  substantially  com- 
pleted. The  quebracho  plant  in  Paraguay  is  in  operation 
and  the  meat  canning  equipment  has  recently  been  put 
into  service. 

Among  the  proprietary  and  controlled  companies  those 
which  are  engaged  in  foreign  trade  have  had  considerable 
difficulty  during  the  year  on  account  of  the  various  trade 
restrictions  such  as  export  licenses,  lack  of  shipping  space 
and  foreign  taxes,  but  on  the  whole  a  good  showing  has 
been  made.  The  sales  of  the  Machinery  Export  Depart- 
ment have  been  very  satisfactory,  and  at  the  same  time  a 
broad  foundation  has  been  laid  for  future  operations.  The 
scope  of  these  companies  has  been  extended  to  China  and 
Japan  by  the  acquisition  of  the  Home  Company,  Limited, 
which  succeeds  to  the  business  of  the  well  established  con- 
cern of  F.  W.  Home  &  Company  of  Tokyo,  giving  a  chain 
of  extremely  important  connections  in  the  Drient,  and  the 
organization  of  the  Allied  Machinery  Company  d'ltalia, 
strenghtens  the  affiliations  which  had  been  established  in 
Europe.  Agents  have  been  sent  to  many  countries  of  the 
world  and  the  Allied  Machinery  Company  of  America, 
through  its  selling  subsidiaries,  operates  twenty-eight 
branches  in  eleven   countries. 

The  American  International  Steel  Corporation  is  likewise 
pursuing  a  policy  of  preparation  for  the  future  and  has 
established  connections  in  Europe,  South  America  and  the 
Far  East. 

G.  Amsinck  &  Company,  Inc.,  has  been  undergoing  a 
systematic  Americanization  and  has  established  a  number 
of  new  branches.  Its  sales  have  in  the  past  been  made 
mainly  in  South  America,  but  the  scope  of  its  work  will 
shortly  be  increased  to  take  in  a  much  broader  territory. 

We  have  purchased  during  the  year  the  balance  of  the 
stock  of  Carter-Macy  &  Company,  Inc.,  and  now  own  the 
entire  corporation.  It  has  developed  an  important  market 
for  tea  in  South  America  and  is  now  represented  by  either  a 
selling  agency  or  a  branch  in  every  continent  of  the  world. 

The  American  Balsa  Company,  Inc.,  has  confined  itself 
during  the  period  of  the  war  to  the  manufacture  of  life  sav- 
ing equipment  for  the  Navy  Department  and  for  the  Emer- 
gency Fleet  Corporation.  The  cessation  of  the  war  has 
made  available  a  greater  supply  of  balsa  wood  and  a  most 
promising  field  is  being  opened  up  for  its  use  as  an  insulating 
medium  in  refrigerating  installation  of  all  kinds. 

We  have  purchased  during  the  year  the  balance  of  the 
stock  of  Rosin  &  Turpentine  Export  Company  and  now 
own  the  entire  corporation.  It  has  shown  very  satisfactory 
results  on  account  of  the  high  prices  which  have  obtained 
during  the  past  year  in  the  market  for  naval  stores,  and  has 
been  able  to  furnish  a  large  amount  of  these  materials  to  the 
Allies  for  use  in  the  manufacture  of  war  equipment. 
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The  most  important  enterprise  carried  on  by  your  Cor- 
poration during  the  year  was  the  construction  of  ships  for 
the  Government  by  the  American  International  Shipbuild- 
ing Corporation  at  Hog  Island.  The  successful  completion 
of  this  plant — the  largest  in  the  world — in  a  phenomenally 
short  space  of  time,  under  weather  and  labor  conditions 
heretofore  unknown,  is  an  accomplishment  of  which  the 
stockholders,  directors  and  officers  of  the  American  Inter- 
national Corporation  and  the  organizations  and  individuals 
associated  with  them  may  well  be  proud.  It  was  an  un- 
dertaking of  unprecedented  difficulty  and  many  well  in- 
formed people  considered  it  impossible  to  construct  and 
operate  a  plant  fabricating  ships  on  the  scale  proposed. 
This  yai'd,  however,  was  completed  for  operating  purposes 
within  twelve  months  from  the  date  the  contract  was  signed, 
and  by  the  end  of  the  year  three  ships  had  been  delivered  and 
accepted  by  the  Government,  ten  were  being  outfitted  in 
the  basin  and  fifty  were  on  the  ways,  many  of  them  nearly 
ready  to  be  launched. 

In  common  with  all  other  industries  operating  under  war 
conditions,  Hog  Island  suffered,  immediately  after  the  sign- 
ing of  the  armistice,  from  difficulty  in  obtaining  labor,  and 
production  was  considerably  reduced.  At  present,  con- 
ditions are  much  improved  and  the  desired  rate  of  production 
is  now  being  approached. 

Quantity  production  of  fabricated  ships  has  been  proved 
practical.  The  principles  of  design  and  construction 
adopted  during  the  war  as  the  only  way  in  which  vessels 
could  be  built  in  the  wholesale  quantities  demanded  are 
applicable  in  times  of  peace  and  will  be  of  great  importance 
in  reducing  the  cost  of  construction  of  vessels  in  America. 
The  ships  built  at  Hog  Island  have  received  the  highest 
rating  both  from  Lloyds  and  the  American  Bureau  of  Ship- 
ping. They  are  so  well  constructed  in  every  respect  that  no 
difficulties  nor  delays  of  any  kind  have  been  incurred  in 
the  operation  of  any  of  them  since  their  delivery,  and  opera- 
tors, to  whom  they  have  been  assigned  by  the  Emergency 
Fleet  Corporation,  have  expressed  great  satisfaction  and  are 
asking  for  more  of  the  same  type.  They  are  performing 
admirably  their  service  in  carrying  American  goods  to  for- 
eign ports  and  have  fulfilled  every  expectation. 

By  early  March,  seven  ships  had  been  put  in  service. 
The  Quistconck  sailing  from  New  Orleans  has  passed  Gibral- 
tar en  route  for  Genoa  with  a  miscellaneous  cargo  of  cotton, 
tobacco  and  metals;  the  Saccarappa  has  arrived  at  Rio  de 
Janeiro,  Brazil,  with  coal;  the  Saeandaga  is  carrying  general 
merchandise  to  the  West  Coast  of  South  America;  the  Sac 
City  has  reached  Montevideo,  Uruguay,  with  coal;  while 
the  Saguache  with  like  cargo  passed  through  the  Panama 
Canal  bound  for  Chile.  The  Prusa  and  the  Sapinero  have 
sailed  from  Philadelphia  with  food  for  Europe. 

New  development  undertakings  have  been  postponed  during 
the  war  because  of  the  restricted  market  for  securities.  The 
construction  of  water  works  and  sewers  in  Uruguay  has 
been  completed  during  the  year.  The  transaction  has  now 
been  liquidated  by  the  purchase  by  the  Uruguayan  Govern- 
ment of  the  bonds  which  we  received  in  payment  for  the 
work.  The  net  result  has  been  most  satisfactory,  as  the 
work  was  completed  well  within  schedule  time  and  at  a  cost 
which  showed  a  good  profit.  The  Government  of  Uruguay 
and  the  governments  of  the  cities  in  which  the  work  was 
done  have  expressed  themselves  as  much  pleased  and  it 
stands  to-day  a  highly  creditable  example  of  American  en- 
gineering. The  favorable  trade  balance  which  was  built  up 
by  Uruguay  during  the  war  and  the  consequent  appreciation 
of  the  Uruguayan  peso  made  the  refunding  of  these  external 
obligations  through  the  sale  of  internal  bonds  a  profitable 
piece  of  business  to  the  Republic. 

The  departmental  work  of  the  American  International 
Corporation  is  now  well  organized. 

The  Research  Department  has  been  engaged  not  only  in 
the  study  of  the  many  specific  propositions  which  have  been 
submitted  to  us  from  all  parts  of  the  world,  but  also  in  a 
systematic  investigation  of  world  conditions  and  economic 
and  social  problems.  It  has  prepared  a  mass  of  informa- 
tion of  great  value,  and  through  our  foreign  representatives 
we  have  brought  together  in  our  library  a  very  complete 
collection  of  publications  bearing  upon  matters  in  which 
we  are  interested. 

The  Chartering  Department  has  handled  successfully 
the  chartering  of  a  number  of  vessels,  and  through  its  ac- 
tivities we  aro  able  to  keep  in  touch  from  day  to  day  with 
the  intricacies  of  the  shipping  situation. 

Our  foreign  representatives  have  continued  during  the  past 
year  to  strengthen  the  friendly  relations  of  the  Corporation 


abroad,  and  have  rendered  it  valuable  assistance  through 
their  intimate  knowledge  of  conditions  in  the  countries  in 
which    they    are    established. 

We  have  recently  completed  the  organization  in  Italy  of  a 
Societe  d'Etude.  Our  interest  in  this  is  in  charge  of  our 
representative  in  Rome.  It  is  expected  that  similar  ar- 
rangements may  be  made  in  other  countries  for  the  syste- 
matic study  of  opportunities  for  commerce,  engineering, 
construction  and  finance. 

From  the  point  of  view  of  team  play  in  our  organization, 
the  work  of  the  past  year  has  been  very  satisfactory.  The 
results  of  constant  effort  to  place  men  in  the  positions  for 
which  they  are  best  qualified  are  beginning  to  show,  and 
the  various  parts  of  the  concern  are  functioning  harmo- 
niously notwithstanding  the  great  expansion  which  has 
taken  place  in  a  relatively  short  time.  Even  during  the 
trying  times  of  war  a,  continuous  interchange  of  ideas  and 
information  was  maintained  with  our  representatives  and 
our  clients  abroad,  but  with  the  re-establishment  of  mail 
and  cable  communication  and  the  return  of  transportation 
conditions  to  normal,  still  more  effective  co-operation  should 
be  possible. 

I  submit  herewith  the  consolidated  financial  statement 
of  the  Corporation  as  of  Dec.  31  1918,  and  the  consolidated 
income   account  for   the  year   1918. 

CHARLES  AUGUSTUS  STONE,  President. 


New  York 

Chicago 

Detroit 

St.  Louis 

Boston 

Cleveland 

Baltimore 

Pittsburgh 


HASKINS  &  SELLS 

Certified  Public  Accountants 

Cable  Address  "Hasksells" 

30  Broad  Street 

New  York 


San  Francisco 
Los  Angeles 
New  Orleans 
Seattle 
Denver 
Atlanta 
Watertown 
London 


American  International  Corporation: 

CERTIFICATE  OF  AUDIT. 

We  have  audited  the  general  accounts  of  the  American 
International  Corporation  and  of  the  companies  the  entire 
capital  stock  of  which  is  owned  by  it,  for  the  year  ended 
Dee.    31    1918,    and 

We  hereby  certify  that,  in  our  opinion,  subject  to  the 
accuracy  of  the  merchandise  inventories  and  the  reserves 
for  taxes,  which  have  not  been  verified  by  us,  the  accom- 
panying Consolidated  General  Balance  Sheet  and  Summary 
of  Consolidated  Income  and  Profit  and  Loss  correctly  ex- 
hibit, respectively,  the  financial  condition  of  the  companies 
at  Dec.  31  1918,  and  the  results  of  their  operations  for  the 
year  ended   that   date. 

HASKINS  &  SELLS. 

New   York,   March  13  1919. 


AMERICAN   INTERNATIONAL   CORPORATION. 

SUMMARY  OF  CONSOLIDATED  INCOME  AND  PROFIT  AND  LOSS 
FOR  THE  YEAR  ENDED  DEC.  31  1918. 

Income  from  Interest  and  Dividends $2,458,319  37 

Gross  Earnings  from  Operations 5,388,227  97 

$7,846,547  34 

Deduct: 

Interest $260,403  40 

Domestic  and  Foreign  Taxes 876 ,309  53 

Other  Expenses 2,993,455  18 

4,130,168  11 

Net  Earnings.. ..  $3,716,379  23 

Surplus  at  beginning  of  year 3,507,513  34 

Surplus  Balances  of  Companies  Acquired  during  the  year *438,769  00 

Gross  Surplus $7,662,661  57 

Profit  and  Loss  Charges: 

Dividends  .... $1,817,325  00 

Miscellaneous   Charges   and   Adjustments 

(Net) I 101,926  32 

1.919,251  32 

Surplus  at  end  of  year $5,743.410125 

*  All  the  stock  of  Carter,  Macy  &  Company,  Inc.,  and  the  Rosin  & 
Turpentine  Export  Company  having  been  acquired  by  the  American  Inter- 
national Corporation,  the  surplus  accounts  of  these  Companies  are  now 
included  in  the  Consolidated  Statements. 

CONSOLIDATED  GENERAL  BALANCE  SHEET  DEC.  31  1918. 
ASSETS. 

Investments — Bonds,  Stocks,  &c. $27,847,508  17 

Real  Estate 2.040.255  44 

Current   Assets: 

Cash. $1,538,888  73 

Call  Loans 100,000  00 

Inventories  of  Merchandise 7,474,399  78 

Accounts   Receivable 3 ,394 ,493  26 

Interest  Accrued  Receivable 128,81 1  74 

$12,636,593  51 
Less — Branch  Office  and  Inter-Company 

Cash  in  Transit 219,654  34 

12.416.939J17 

Other  Assets 1.557.000;57 

Total.. $43,861,703135 

LIABILITIES  AND  CAPITAL. 
Capital  Stock: 

Preferred   Stock — 10,000  shares   (less  500 

shares  held  in  Treasury)  60  %  paid $570 ,000  00 

Common  Stock — 190,000  shares,  60%  paid.  29.400,000  00 

$29. 970.000:00 

Notes  and  Accounts  Payable 6.364.390 '47 

Reserves 1.783.902  63 

Surplus 5.743.410125 

Total $43,861,703  35 

Note. — There  were  Contingent  Liabilities  aggregating  $410,041  54  on 
account  of  Liabilities  of  Affiliated  Companies. 
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COMPUTING-TABULATING-RECORDING-COMPANY 


SEVENTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31  1918. 


To  the  Stockholders: 

Your  Directors  submit  herewith  Statement  of  Earnings 
for  the  year  1918,  and  Consolidated  General  Balance  Sheet, 
as  of  December  31st  1918,  with  Auditor's  certificate 
attached. 

Our  net  earnings,  after  all  deductions  (except  allowance 
for  Federal  Taxes),  show  an  increase  over  1917  of  $219,- 
448  80,  or  nearly  14%.  Practically  no  income  was  derived 
from  our  foreign  business  on  account  of  limitations  in  trans- 
portation and  other  difficulties  incident  to  the  war. 

Inventories  have  been  valued  conservatively  and  ample 
reserves  provided  for  doubtful  accounts  and  all  known  con- 
tingencies. An  amount  of  approximately  $150,000  in 
Liberty  Bonds  of  various  issues  is  included  under  Invest- 
ment Securities. 

An  addition  to  our  Canadian  plant  has  been  completed, 
and  we  are  now  beginning  the  manufacture  of  our  devices 
in  Canada,  in  order  to  take  care  of  the  growing  business 
brought  about  by  the  consolidation  of  our  various  lines  under 
one  organization. 

During  the  year  $133,500  of  the  $272,000  outstanding 
bonds  of  the  Computing-Scale  Company  of  America  were 
acquhed,  either  by  purchase  or  through  exchange  for  bonds 
of  this  Company  set  aside  for  such  purposes,  and  cash  more 
than  sufficient  to  retire  the  balance  of  these  underlying 
bonds  at  maturity  (1921)  is  included  under  Sinking  and 
Reserved  Funds. 

Further  improvements  have  been  made  in  our  products 
and  increased  facilities  for  manufacturing  provided.  Our 
plants  and  equipment  have  been  maintained  in  excellent 
physical  condition,  and  with  the  reorganization  which  is 
now  being  made  in  our  foreign  business,  we  anticipate  satis- 
factory results  during  1919. 

By  order  of  the  Board  of  Directors, 

THOMAS  J.  WATSON, 

President. 

San  Francisco 
Los  Angeles 
New  Orleans 
Seattle 
Denver 
Atlanta 
Watertown 
London 


HASKINS  &  SELLS 

Certified  Public  Accountants 

Cable  Address  "Hasksells" 

30  Broad  Streeb 

New  York 


New  York 

Onicago 

Detroit 

St.  Louis 

Boston 

Cleveland 

Baltimore 

Pittsburgh 

To  the  Stockholders  of  the  Computing-Tabulating-Recording- 
Company: 

We  have  audited  the  books  and  accounts  of  the  Compu  ting- 
Tabulating-Recording-Company  and  its  subsidiary  compa- 
nies as  of  December  31st  1918,  and 

We  hereby  certify  that,  in  our  opinion,  the  accompanying 
Consolidated  General  Balance  Sheet  correctly  exhibits  the 
financial  condition  of  the  companies  at  December  31st  1918, 
and  that,  in  our  opinion,  during  the  year  ended  December 
31st  1918  adequate  provision  has  been  made  for  depreciation 
of  plant  property,  equipment,  machines,  &c,  and  expendi- 
tures for  maintenance  have  been  properly  charged  to  op- 
erations. 

HASKINS  &  SELLS. 

New  York,  March  12th  1919. 


CONSOLIDATED    GENERAL   BALANCE  7SHEET 
DECEMBER  31  1918. 
ASSETS. 
Current  and  Working  Assets — 

Cash  on  hand  and  in  Banks $508,713  41 

Notes  and  Ac- 
counts Receiv- 
able   $3,418,969  58 

Less:  Reserves.      507,010  74 


2,911,958  84 

Inventories 2,975,112  53 


Investment  Securities 

Sinking  and  Reserved  Funds — 

Cash  in  hands  of  Trustees  to  retire  Computing 
Scale  Co.  of  America  bonds  and  other  in- 
debtedness   

Deferred  Charges  to  Operations — 

Prepaid  Insurance,  Interest,  &c 

Plant  Property,  Equipment,  Machines,  Pat- 
ents and.  Good-Will — 
After  deducting  surplus  of  Sub- 
sidiary Companies  acquired  at 

organization $19,489,492  13 

Less:  Reserves 2,532,630  64 


5,395,784  78 
260,032  52 


200,14440 
36,948  71 


-  16,956,861  49 
Total $23,849,77190 


LIABILITIES. 
Current  Liabilities — 

Notes   and   Accounts   Payable, 

Accrued  Items,  &c $1 ,804,019  10 

Compu  ting- Tabulating- Record- 
ing-Co. Dividends  due  Jan.  10 
1919 104,807  00 

Accrued  Interest  on  Bonds  of 
Compu  ting-Tabulating-Re- 
cording-Co 180,105  00 

Accrued  Interest  on  Bonds  of 
Computing  Scale  Company  of 

America 4,080  00 

$2,093,011  10 

Bonded  Indebtedness — 

Computing  Scale 
Co.  of  America 
First  Mortgage 
6%  Twenty- 
Year  Sinking 
Fund  Gold 
Bonds,  1921___  $272,000  00 
Less:  In  Treas'y      133,500  00 

138,500  00 

Compu  ting-  Tabu- 
lating-Record'g 
Co.  6%  30-Year 
Sinking  Fund 
Gold  Bonds  (Col- 
lateral    Trust, 

1941 ) $6,241 ,000  00 

Less:  In  Treas'y      162,500  00 

6,078,500  00 

6,217,000  00 

Capital  Slock  of  Computing-  Tabulating- 
Recor  ding-Co  .• — 

Authorized  $12,000,000,  issued 10,482,700  00 

Capital  Stock  and  Surplus  of  Subsidiary  Com- 
panies not  owned  by  Compu  ting-Tabula  t- 

ing-Recording-Co 227,212  09 

Surplus  of  Computing-Tabulating-Recording- 

Co .  and  Subsidiary  Companies *4 ,829 ,848  7 1 

Total -. $23,849,771  90 

♦Subject  to  deduction  fo    1918  Federal  Income  and  Excess  Prof its*Taxes . 

CONSOLIDATED    SUMMARY    OF    INCOME    AND    PROFIT    AND 
LOSS    FOR    THE    YEAR    ENDING    DECEMBER    31    1918. 

Net  Profit  of  Subsidiary  Companies  after  de- 
ducting for  Maintenance  and  Depreciation 
of    Plants    and    Equipment    ($567,342  01), 
Reserves   for    Doubtful   Accounts    ($159,- 
923  41),  proportion  for  unacquired  shares 
and    expenses    of    Compu  ting-Tabulating- 
Recording-Company $2,134,337  31 

Interest    on    6%    Thirty-Year 

Sinking  Fund  Gold  Bonds.  _.  $372,495  72 
Less:  Interest  on  Treas.  Bonds        25,965  00 

346,530  72 

Net  Profit  for  year  1918 *$  1,787, 806  59 

Less:  Dividends  as  follows: 

No.  12,  1  %,  Paid  Apr.  10  1918  $104,801  00 
No.  13,  1%,  Paid  July  10  1918  104,807  00 
No.  14,  1  %,  Paid  Oct.  10  1918  104,807  00 
No.  15,1%,  Pay.  Jan.   101919    104,807  00 

419,222  00 

Added  to  Surplus *$1,368,584  59 

Surplus  Dec.  31  1917,  brought 

forward $3,985,083  99 

Less:  Income  and  Excess  Prof- 
its Taxes  paid 282,963  49 

$3,702,120  50 
Less:  Amount  absorbed  in  re- 
organization and  consolida- 
tion of  Canadian  Companies 
— -International  Time  Re- 
cording Co.  of  Canada, Ltd., 
Computing  Scale  Co.  of 
Canada,  Ltd.,  Canadian 
Tabulating  Machine  Co. , 
Ltd.,  into  the  International 
Business  Machines  Co. , Ltd.      240,856  38 

3,461,264  12 

Surplus  Dec.  31  1918 *$4,829,848  71 

♦No  allowance  has  been  made  for  1918  Federal  Income  and  Excess 
Profits  Taxes,  the  amounts  of  which  have  not  been  finally  determined. 
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THE  REPUBLIC  RUBBER  CORPORATION 

(A  NEW  YORK  CORPORATION) 

AND    SUBSIDIARIES 

THE  REPUBLIC  RUBBER  COMPANY 

THE  CANTON-BLACKSTONE  COMPANY 


FIRST  ANNUAL  REPORT  FOR  THE  YEAR  ENDED  DEC.  31  1918. 


To  the  Stockholders  of  the  Republic  Rubber  Corporation: 

The  Directors  present  herewith  a  report  of  the  results  of 
the  business  of  your  Company  for  the  year  which  ended 
Dee.  31  1918.  The  business  includes  all  the  operations 
of  the  plants  located  at  Youngstown  and  Canton,  Ohio,  and 
all  Subsidiary  Companies. 

During  the  year  the  Corporation  took  over  the  business, 
assets  and  good  will  of  The  Knight  Tire  &  RubberCompany 
and  the  name  of  the  latter  Company  has  been  changed  to 
The  Canton-Blackstone  Company.  This  Company  will 
act  as  sales  agents  for  the  products  manufactured  at  Canton. 

The  year  which  has  just  passed  was  in  a  great  many  re- 
spects the  most  trying  in  the  history  of  this  industry.  Dur- 
ing the  first  half  of  the  year  raw  material  prices  continued 
to  advance  and  labor  costs  advanced  through  out  the  year. 
During  four  months  of  the  last  half  of  the  year  the  industry 
was  compelled  to  operate  on  a  production  restricted  by  the 
United   States   Government. 

Your  Company  in  particular  was  forced  to  meet,  not  only 
the  unusual  conditions  prevalent  in  the  industry,  but  also 
its  own  problems  of  reorganization  and  refinancing.  Under 
the  circumstances  your  Directors  feel  that  the  net  result 
of  the  operations  has  been  highly  satisfactory.  The  months 
of  January  and  February  1918,  owing  to  conditions  ema- 
nating from  within  the  Company,  were  not  profitable  and 
the  months  of  November  and  December  on  account  of  de- 
creased sales  and  increased  costs  of  production  brought  about 
by  restricted  operations  were  not  entirely  satisfactory. 
However,  we  call  your  particular  attention  to  the  fact  that 
all  expenses  occasioned  by  the  reorganization  and  additional 
financing  of  the  Company  have  been  fully  absorbed  and 
Federal  Taxes  provided  for.  Likewise,  all  assets  of  doubt- 
ful value  have  been  entirely  written  off.  The  inventory 
has  been  priced  so  as  not  to  exceed  the  market  value  in  any 


case  and  in  the  majority  of  cases  the  prices  below  the  market 
value.  You  will  note  that  the  statement  shows,  in  the 
assets,  subscriptions  covering  the  $2,000,000  par  value  of 
Second  Preferred  Stock,  proceeds  of  which  the  Company  is 
obligated  to  use  in  the  reduction  of  bank  indebtedness  during 
the  coming  year.  You  will  also  note  that  the  item  of  interest 
paid  on  Notes  Payable  is  large  which  is  conclusive  evidence 
of  the  need  of  additional  working  capital  which  has  been 
supplied  by  the  sale  of  the  Second  Preferred  Stock. 

Your  attention  is  also  called  to  the  substantial  provision 
for  plant  depreciation  and  allowance  for  loss  in  collection  of 
Accounts  Receivable.  Your  Directors  believe  that  ample 
provision  has  been  made  for  all  doubtful  assets  and  that  the 
Balance  Sheet  as  herewith  presented  represents  actual  in- 
trinsic values  and  that  it  will  not  be  necessary  for  the  Com- 
pany to  make  any  further  reductions  or  provisions  except 
those  that  are  occasioned  by  normal  business  in  the  future 
and   are   regular   and   proper. 

By  reason  of  the  removal  of  all  Government  restrictions 
the  business  of  the  Corporation  is  rapidly  becoming  normal. 
The  outlook  for  business  in  Pneumatic  tires  for  passenger 
cars  and  trucks  is  excellent.  Our  volume  of  business  in 
Solid  rubber  truck  tires  has  rapidly  increased  and  this  De- 
partment is  operating  at  the  present  time  at  about  full 
capacity.  The  Mechanical  Goods  business  of  the  Com- 
pany has  been  materially  affected  by  the  general  let  up  of 
business  throughout  the  country  which  has  been  occasioned 
by  the  passing  of  industry  from  a  war  to  a  peace  basis. 
There  are,  however,  distinct  signs  of  a  revival  of  buying  on 
the  part  of  some  industries  and  it  is  safe  to  assume  that 
much  more  normal  conditions  will  be  reached  by  the  middle 
of  the  year. 

Respectfully  submitted, 

GUY  E.  NORWOOD,  President. 


CONDENSED    BALANCE    SHEET    THE    REPUBLIC    RUBBER    CORPORATION    AND    SUBSIDIARIES    AT    THE    CLOSE 

OP  BUSINESS  DECEMBER  31   1918. 


ASSETS. 
Current — 

Cash  on  hand  and  in  banks 

U.  S.  Liberty  Loan  Bonds 

Unpaid  Stock  subscriptions  (Paid  in  cash  to 
February  15  1919  and  due  April  1  1919) -_ 

Trade  Acceptances  Receivable 

Notes   Receivable 

Accounts  Receivable,  after  allowance  for 
Doubtful  Accounts,  Cash  Discounts,  etc., 

in  the  amount  of  8200,664  75 

Inventory  (after  certain  reserves) 

Other  Assets — 

Investment  in  Associated  Companies 

Deferred     Stock     Subscriptions,     Payable 

July  1st  and  October  1st 

Trade  Acceptances  Receivable  Past  Due 

Notes  and  Accounts  Receivable  Past  Due_. 
Employees'    Stock    Contracts,    Notes    and 

Accounts   Receivable 

Miscellaneous  Investments 

Permanent — 

Property,  Plant  and  Equipment  as  ap- 
praised at  Reproduction  Value  adjusted 
to  December  31  1918 

Less:  Allowance  for  Depreciation  and 
Obsolescence 

Patents  and  Patent  Rights 

Deferred — 
Expenses  applicable  to  future  operations 


$493,884  96 
"61,070  00 

1,500,000  00 

263,057  66 

32,278  74 


1,747,699  65 
6,843,245  46 


$10,941,236  47 


$375,836  05 

512.780  00 
61,902  39 
84,743  31 

126.817  49 
8,197  95 


5,486,902  27 
879,928  99 


1,170.277  19 


4,606,973  28 
2  00 


109,425  29 


$16,827,914  23 


LIABILITIES. 
Current — 

Notes  Payable:  Borrowed  Money $5,304,750  00 

Accounts  Payable:  Current  Purchases,  Pay- 
roll, Commissions,  etc 783,967  65 

Accrued  Taxes  and  Preferred  Dividends 173,634  36 

Reserve  for  Contingencies 

Other   Liabilities 


$6,262,352  01 
37,092  51 

27.060  00 


Nominal — 
Capital  Stock: 

First  Preferred  7%  Cumulative,  Author- 
ized $10,000,000  00,   Issued  and  Held 

for  Exchange $6,767,400  00 

Second    Preferred   8%    Cumulative   Con- 
vertible,     Authorized      $2,500,000  00. 

Subscribed 2,100,000  00 

Common: 

No  Par  Value  (Authorized  650,000 
Shares) ,  Issues  and  to  be  Issued 
317.721  Shares 1,634,009  71 


Net  Worth 10,501.409  71 


$16,827,914  23 


THE  REPUBLIC  RUBBER  CORPORATION 

(A  New  York  Corporation) 
AND  SUBSIDIARY  COMPANIES 

SURPLUS  ACCOUNT  DECEMBER  31   1918. 
Equity  of  Common  Shares  January  1  1918-  $4,018  097  79 
Less  Assets  written  off  during  the  year  appli- 
cable to  prior  period 2,519,643  11 

Net  Equity  of  Common  Shares  January  1  1918 -  $1,498,454  68 

Net  amount  added  to  Equity  for  year  1918,  as 

per  profit  and  loss  statement $602  913  44 

Dividends  paid  on  7%  Preferred  Stock III       467|358  41 

Net  addition  for  year 135,555  03 

Equity  of  Common  Shares  December  31  1918 $1,634,009  71 


PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR  ENDED 
DECEMBER  31   1918. 

Gross  Sales $15,749,627  91 

Deduct:  Discounts,  Allowances,  Manufacturing  and  Com- 
mercial  Expenses 14.189.460  20 

Profit  from  Operations $1,560,167  71 

Add:  Miscellaneous  Income 16,943  15 

•^1  577  no  H6 

Deduct:  Plant  Depreciation $175,895  68 

Interest  on  Notes  Payable 399,111  97 

575.007  65 

Normal  Net  Profit $1,002,103  21 

Deduct:*  Capital  Stock  Issue  Expense  and  provision  for 

Federal  Income  and  Excess  Profit  Taxes 399,189  77 

Not  Amount  Carried  to  Surplus $602,913  44 

♦Capital  Stock  Issue  expense  includes  cost  of  underwriting.  State  Fees 
and  Taxes  and  legal  expenses  in  connection  with  Issue  of  $3,000,000  of 
First  Preferred  and  $2,000,000  of  Second  Preferred  Capital  Stock. 
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REMINGTON  TYPEWRITER  COMPANY 

INCORPORATED 


TWENTY-SIXTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31  1918. 


New  York,  March  15  1919. 
To  the  Stockholders  of  the  Remington  Typewriter  Company: 

Your  Board  of  Directors  has  approved  for  submission  to 
you  the  accompanying  consolidated  Balance  Sheet,  and 
statements  of  Income  Account  and  Surplus  Account  of  the 
Company  and  its  subsidiaries  for  the  year  ending  Decem- 
ber 31  1918,  certified  to  by  Price,  Waterhouse  &  Company, 
whose  certificate  is  attached. 

In  accordance  with  the  terms  of  the  Trust  Indenture  se- 
curing its  10-year  serial  First  Mortgage  Six  Per  Cent  Gold 
Bonds,  the  Company,  on  January  1  1919,  paid  off  the  third 
annual  series  of  $550,000. 

In  addition,  under  the  Plan  submitted  to  the  stockhold- 
ers, dated  November  1  1918,  for  the  payment  of  accumulated 
dividends  on  the  First  Preferred  and  Second  Preferred  stocks 
and  the  reduction  of  its  Bonded  Indebtedness,  the  Company 
has,  by  the  conversion  of  $1,000,000  of  bonds  into  First 
Preferred  Stock  and  by  purchase,  reduced  its  bonded  indebt- 
edness at  this  date  to  $1,886,500  and  expects  to  further  re- 
duce the  outstanding  bonds  to  $1,650,000,  as  contemplated 
by  the  Committee's  plan. 

The  plan  for  the  payment  of  the  accumulated  dividends  to 
October  1  having  been  declared  effective  and  the  payments 
to  stockholders  therein  provided  for  having  been  made,  the 
directors  have  declared  dividends  on  both  the  first  and 
second  preferred  shares  for  the  quarters  ending  December 
31  1918  and  March  31  1919. 


During  the  year  the  plant  at  Ilion,  N.  Y.,  was  enlarged 
by  the  addition  of  two  stories  at  the  centre  of  the  building 
and  an  old  and  small  plant  at  Syracuse,  N.  Y.,  which  had 
not  been  used  for  the  manufacture  of  typewriters  for  sev- 
eral years,. was  sold. 

Notwithstanding  many  difficult  factory  problems,  occa- 
sioned by  the  war,  production  has  been  well  maintained,  and 
since  the  signing  of  the  armistice  conditions  have  materially 
improved. 

The  Company's  foreign  business,  which  during  the  war 
suffered  a  considerable  decrease,  owing  to  import  embargoes, 
tonnage  scarcity,  &c,  is  showing  a  considerable  increase 
by  reason  of  the  improved  shipping  conditions  and  the 
urgent  requirements  in  foreign  territories,  while  at  the 
same  time  our  domestic  business  continues  on  a  satisfactory 
basis. 

With  the  turn  of  the  year  sales  have  increased  and  are 
in  excess  of  a  year  ago.  Your  Directors  and  Officers  look 
for  a  prosperous  year. 

In  preparing  the  annual  statement,  the  Directors,  Officers 
and  Auditors  have  been  very  conservative  in  making  pro- 
visions for  depreciation  of  plants,  and  in  setting  up  adequate 
reserves  for  inventories,  excess  war  profits,  income  taxes, 
and  all  doubtful  accounts. 

By  order  of  the  Board  of  Directors, 

FRANK  N.  KONDOLF, 

President. 


REMINGTON  TYPEWRITER  COMPANY  (Incorp.). 

and  its  Subsidiary  Companies. 
CONSOLIDATED   BALANCE   SHEET   DEC.  31   1918. 


ASSETS. 
Property  Accounts: 

Real  Estate,  Buildings,  Ma- 
chinery,   Tools,    Furniture, 

Fixtures,  &c $5,025,930  73 

Less  Reserves  for  Depreciation..   1,885,354  26 

$3,140,576  47 

Good-will,  Pctents,  &c 12,965,275  18 

Insurance  Fund 255,247  24 

U.  S.  Liberty  Loan  Bonds 658,225  00 

Securities  of  this  Company  and  Other  Corpora- 
tions    1,285,243  04 

Current  Assets: 

Inventories  of  Machines,  Ma- 
terials, Supplies,  &c,  at  or 

below  cost $5 ,476,049  10 

Accounts  Receivable  Less  Re- 
serve for  Bad  and  Doubtful 

Accounts _  _  4,131 ,661  47 

Cash  on  hand  and  in  Banks  in 
United  States,  Canada  and 
in  Foreign  Countries  at  cur- 
rent rates  of  exchange 4,784,319  31 

14,392,029  88 

Charges  Paid  in  Advance 68,336  09 


$32,764,932  90 


LIABILITIES. 
Capital  Stock: 

7%  First  Preferred  Cumulative  $4,073,000  00 
8%  Second  Preferred  Cumula- 
tive   (Dividends   to   Oct.    1 
1918,  declared  Jan.'  14  1919, 
according     to     plan     dated 

Nov.  1 1918) 6,000,000  00 

Common 10,000,000  00 

$20,073,000  00 
Less,  Held  in  Treasury: 

First  Preferred..        $2,000  00 
Second  Preferred    1 ,006,000  00 

Common 4,000  00 

1,012,000  00 

19,061,000  00 

Stocks  and  Bonds  of  Subsidiary  Companies  not 

held  by  Remington  Typewriter  Company 46,790  79 

First  Mortgage  6%  Serial  Gold  Bonds  (matur- 
ing $550 ,000  00  annually) 4 ,327 ,000  00 

Current  Liabilities: 

Accounts  Payable $1,003,157  14 

Accrued  Taxes ,  Interest ,  &c  _  _  _  1 ,086 ,997  27 
First  Preferred  Dividend  Paya- 
ble Jan.  10  1919 70,000  00 

2,160,154  41 

Sundry  Reserves 1,558,092  76 

Surplus,  as  per  annexed  statement 5,611,894  94 

$32,764,932  90 


INCOME  ACCOUNT  FOR  THE  YEAR  ENDING 
DEC.  31  1918. 

Net  Earnings $2,469,030  51 

Deduct ,  Depreciation  of  Plants 286 ,560  00 

$2,182,470  51 
Deduct,  Interest  on  Bonds 264,000  00 

Net  Income  for  Year  Carried  to  Surplus $1,918,470  51 

SURPLUS  ACCOUNT. 

Balance  as  per  Balance  Sheet  Dec.  31  1917 $4,883,424  43 

Less,  1st  Preferred  Dividends 1,190,000  00 

$3,693,424  43 
Add,  Net  Income  for  Year  1918 1 ,918,470  51 

Surplus  as  Per  Balance  Sheet $5,611 ,894  94 


New  York,  March  15  1919. 
To  the  President  and  Board  of  Directors,  Remington  Typewriter  Company, 
374  Broadway,  Neio  York  City. 

We  have  examined  the  books  and  accounts  of  the  Remington  Typewriter 
Company  and  its  domestic  and  principal  foreign  subsidiary  companies, 
and  we  find  that  the  annexed  consolidated  Balance  Sheet,  Income  and 
Surplus  Accounts  are  in  accord  therewith. 

We  have  satisfied  ourselves  that  the  property  accounts  are  correctly 
stated,  and  that  proper  provision  has  been  made  for  depreciation  of  plants. 

The  inventories  of  finished  machines,  raw  materials,  supplies  and  parts 
have  been  valued  at  or  below  cost.  All  second-hand  machines  are  car- 
ried at   conservative   valuations. 

Due  provision  has  been  made  for  bad  and  doubtful  accounts  receivable 
and  for  all  ascertainable  liabilities,  including  excess  war  profits  and  in- 
come taxes. 

We  have  verified  the  investments  by  actual  inspection  or  by  certificates 
from  the  depositaries. 

The  current  assets  and  liabilities  of  the  foreign  companies  have  been 
incorporated  in  the  Balance  Sheet  at  current  rates  of  exchange. 

We  certify  that  in  our  opinion  the  annexed  Balance  Sheet  and  Income 
and  Surplus  Accounts  correctly  state  the  financial  condition  of  the  Rem- 
ington Typewriter  Company  and  its  subsidiary  companies  at  Dec.  31 
1918,  and  the  results  of  their  operations  for  the  year  ending  at  that  date. 

PRICE,    WATERHOUSE    &    CO. 
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COMMERCIAL  EPITOME 

Friday  Night,  March  21  1919. 

The  spring  trade  is  more  active.  Industrial  operations 
grow  apace.  Exports  are  on  a  big  scale,  following  the  large 
totals  of  January  and  February.  And  it  is  not  believed  in 
mercantile  circles  that  the  decline  in  sterling  and  franc  ex- 
change during  the  past  week  from  the  apparent  removal  of 
the  "peg"  by  both  the  British  and  the  French  Governments 
will  militate  at  all  seriously  against  export  business  in  this 
country.  Steel  and  iron  prices  have  been  cut  after  a  con- 
ference at  Washington,  and  it  is  believed  that  the  outcome 
will  be  a  larger  business.  Retail  trade  is  increasing.  Buyers 
are  evidently  impressed  with  the  circumstance  that  declines 
in  prices  of  merchandise  have  not  been  so  great  thus  far  as 
was  generally  expected.  It  is  a  fact  that  the  effects  of 
inflation  are  still  apparent.  To  all  appearance  they  will 
only  gradually  disappear,  since  inflation  itself  will  be  removed 
by  degrees.  Indeed,  of  late  food  products  have  advanced 
sharply.  The  Government  within  two  weeks  has  bought 
nearly  a  million  barrels  of  flour.  Flour  has  risen  sharply; 
so  have  corn,  barley,  rye  and  oats.  Wheat  exports  are 
larger  than  they  were  at  this  time  last  year.  The  total  thus 
far  is  some  21,000,000  bushels  ahead  of  that  of  a  year  ago. 
As  regards  general  trade,  there  is  still  a  certain  degree  of 
caution.  That  fact  is  undeniable.  For  the  belief  is  still 
widespread  that  the  general  drift  of  prices  must  be  downward. 
It  is  deemed  good  policy  in  many  branches  of  business  to 
buy  sparingly,  under  the  circumstances.  In  the  West, 
however,  there  is  a  big  business  in  agricultural  implements, 
automobiles,  seeds,  &c.  The  use  of  tractors,  it  seems,  is 
spreading  at  the  South.  At  Macon,  Ga.,  recently  it  is  said 
20,000  people  witnessed  a  demonstration  of  farming  tractors. 
They  seem  destined  to  play  a  larger  part  in  the  farming  life 
of  the  prosperous  South  which  needless  to  say  has  enjoyed 
very  high  prices  for  cotton  and  other  products  during  the 
war.  Meanwhile  the  condition  of  the  winter  wheat  crop  is 
excellent.  The  weather  at  the  South  which  had  been 
cold,  rainy  and  unseasonable  has  latterly  been  clear  and 
warmer.  In  the  cotton  business  much  depends  upon  the 
early  declaration  of  peace  and  its  ratification  by  the  United 
States  Senate  if  the  peace  treaty  contains  nothing  distinctly 
and  decidedly  objectionable  to  that  body,  which  has  the 
confirming  power  under  the  Constitution.  It  is  believed 
that  there  will  be  a  very  large  market  for  the  low  grades 
of  cotton  in  Germany  when  the  embargo  is  removed.  The 
export  outlet  will  be  very  welcome  to  the  South  as  the 
supply  of  these  grades  is  burdensomely  large  at  the  present 
time.  Meanwhile  jobbing  trade  is  fair  in  some  sections 
of  the  United  States,  and  good  in  others,  though  here 
and  there  it  is  unsatisfactory.  Collections,  though  a 
bit  slow  at  the  South,  are,  on  the  whole,  pretty  prompt, 
taking  the  country  over.  Failures,  took  are  still  few. 
It  is  remarked  that  sales  for  cash  are  very  common.  Build- 
ing operations  are  beginning  to  increase.  This  naturally 
helps  the  sale  of  lumber  and  other  building  materials. 
Of  course  there  is  this  drawback  that  labor  is  high  and 
materials  very  costly.  There  is  even  said  to  be  some  ten- 
dency towards  a  rise  of  building  trade  wages  here.  The 
Industrial  situation  is  better.  Flour  mills  are  doing  a  larger 
business.  Revictualing  of  Germany  was  to  begin  this 
week.  Vast  supplies  are  stored  in  Holland.  Chicago 
packers  are  ready  to  make  heavy  shipments  of  meat  prod- 
ucts. The  British  and  the  French  will  take  coal  in  pay- 
ment for  their  supplies.  The  American  Commission  has 
begun  feeding  the  population  at  Dantzig.  Food  will  put 
down  Bolshevism  in  Germany,  it  is  declared. 

The  New  Jersey  trolley  line  strike  has  been  settled  after 
a  few  days'  contest,  costing,  it  is  estimated,  the  workers 
$100,000  in  wages  and  the  company  $500,000  in  fares. 
While  England  suffers  from  labor  unrest  and  40,000  English 
coal  miners  struck  on  the  19th  inst.,  this  country  is  not 
escaping  a  certain  amount  of  labor  restiveness,  owing,  it  is 
asserted,  1st,  to  prohibition  "without  the  consent  of  the 
voters";  2d,  the  cost  of  living,  which  has  gone  "higher  in 
proportion  than  the  increase  of  wages";  3d,  unemployment 
and  the  "tendency  of  capital  to  reduce  wages  to  pre-war 
standards  and  maintain  post-war  prices  of  necessities." 
The  prohibition  question,  labor  leaders  argee,  is  beyond 
remedy  at  present  other  than  a  legitimate  movement  for 
another  constitutional  amendment  nullifying  the  amend- 
ment itself.  The  high  cost  of  living,  according  to  opinions 
in  labor  circles,  is  attributed  to  the  "currency  system  which 
has  inflated  the  United  States  credit  without  adding  to  its 
resources." 

The  U.  S.  Senators  from  the  Pacific  Coast  States  are 
aroused  by  the  demand  of  Ambassador  Ishii  of  Japan  for  a 
clause  in  the  League  of  Nations  covenant  prohibiting  racial 
discrimination.  There  is  no  likelihood  that  such  a  demand 
will  be  granted  either  in  the  American  or  the  Canadian  North- 
west. Both  exclude  Japanese.  New  York,  Massachusetts 
and  Connecticut  brewers  will  make  beer  containing  2.75% 
°l  ^Y??110''  suPPOsedly  on  the  advice  among  other  lawyers 
of  Ehhu  Root.  A  test  of  the  Prohibition  Act  is  aimed  at. 
It  is  stated  that  about  a  dozen  breweries  in  Greater  Boston 
will  begin  brewing  beer  ponding  result  of  the  legal  contest 
between  New  York  Brewers'  Association  and  the  Govern- 
ment. Copies  of  the  opinion  of  Elihu  Root  and  William  D. 
Guthrie  that  brewers  cpuld  legally  brew  beer  of  not  exceeding 


2/4%  alcoholic  content,  have  been  sent  to  700  members  of 
the  United  States  Brewers'  Association.  The  weather  here 
has,  for  the  most  part,  been  mild  and  rainy.  On  the  18th 
it  was  62  degrees.  The  winter  in  this  part  of  the  country 
has  been  practically  snowless.  The  President  of  the  Knicker- 
bocker Ice  Co.  states  that  less  ice  was  harvested  this  winter 
than  in  any  year  since  1880,  when  the  price  rose  to  $20  a  ton. 
He  declares  that  ice  will  have  to  be  rationed  during  the  hot 
days  of. the  coming  summer.  The  winter  ended  on  Mar.  20, 
after  a  remarkable  record.  The  temperature  averaged  about 
9  degrees  above  the  mean  for  48  years  past.  Practically 
no  snow  fell  in  this  section;  only  two  inches  in  all,  after 
several  attempts  and  no  ice  formed  in  New  York  City.  The 
lowest  temperature  during  the  winter  was  9  degrees  above 
zero  on  Jan.  10,  but  it  was  seldom  as  low  as  25  degrees, 
whereas  in  the  previous  winter  it  fell  as  low  on  one  day  as 
13  degrees  below  zero,  which  was  7  degrees  below  any  previous 
record  in  this  city  in  48  years. 

LARD  firmer  at  29@29.10c.  for  prime  Western;  refined 
to  the  Continent,  30c;  South  America,  30.15c;  Brazil  in 
kegs,  31.15c  Futures  have  advanced  sharply.  On  the 
18th  inst.  the  rise  reached  the  prescribed  limit.  Receipts 
were  light,  hogs  advanced  to  $19  70  at  Chicago  and  recent 
exports  have  been  very  large.  Now  that  Germany  is  to  be 
victualled  exports  there  will  be  even  larger.  Only  the  ships 
are  wanting.  It  is  assumed  that  they  will  be  supplied. 
The  advance  in  pork  and  ribs  naturally  had  its  effect  on 
lard.  The  whole  situation  is  considered  strong,  from  the 
most  conservative  standpoint.  Shorts  have  been  heavy 
buyers.  Stocks,  it  is  believed,  fell  off  sharply  during  the 
first  half  of  the  month.  A  Washington  dispatch  says  that 
with  the  price  of  hogs  climbing  fast,  the  Food  Administra- 
tion officials  intimate  that  some  Governmental  action  may 
be  taken  to  limit  profits  of  packers  of  pork  and  pork  products. 
They  point  out  that  the  Food  Administration  still  has  the 
authority  to  limit  profits  under  the  food  license  system  which 
was  in  use  during  the  war.  All  packers  are  still  under 
license,  it  is  stated. 

DAILY   CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 
Sat.         Mori.        Tues.        Wed.       Thurs.        Fri. 

May  delivery. cts27.05  27.55       28.05       28.35       28.10       28.05 

July  delivery 26.60  27.10       27.60       27.77       27.50       27.55 

PORK  higher;  mess  $52  nominal;  clear  $49@$55.  Beef 
steady;  mess  $35@$36,  packet  $38@$39,  extra  India  mess 
$64@$66.  No.  1  canned  roast  beef  $4  25;  No.  2  $8  25. 
Cut  meats  quiet  and  slightly  higher  at  293^@30J^c  for 
pickled  hams,  10  to  20  lbs.,  and  29@30c  for  pickled  bellies. 
To-day  May  pork  closed  at  $45  15  after  ranging  for  the 
day  from  $44  90  to  $45  30.  The  rise  for  the  week  is  $1  15. 
Butter,  creamery  extras,  65J^@66c  Cheese,  flats,  30 @ 
333^c     Eggs,  fresh  gathered  extras,  42@433^c. 

COFFEE  steady  on  the  spot.  No.  7  Rio  16^c,  No.  4 
Santos  21J4c  fair  to  good  Cucuta  2034@20%c  Futures 
have  declined  in  a  quiet  market.  Santos  prices  fell.  Cost- 
and-freight  offerings  have  been  irregular,  and  in  some  cases  it 
is  said  easier,  though  this  was  denied.  It  is  clear  enough, 
however,  that  there  has  been  less  activity  and  snap.  It  is 
more  of  a  waiting  market,  although  the  spot  demand  is  said 
to  have  been  better.  Stocks  here  are  light.  Coffee  will 
yet  have  its  day,  but  it  is  not  clear  that  it  has  yet  arrived. 
To-day  prices  closed  16  to  19  points  lower.  There  is  a  net 
decline  for  the  week.  Six  vessels  arrived  at  New  Orleans 
from  Brazil  with  over  400,000  bags.  The  New  York  Coffee 
Exchange  will  be  closed  on  March  25  in  honor  of  the  parade 
here  of  the  27th  Division,  just  returned  from  France.  Clos- 
ing prices  were  as  follows: 

May c_14.90@14  95  Sept  —C.14.02@14.03  I  Dec c.13.74@13.75 

June 14.60@14.65  Oct 13. 93 ©13.95  Jan 13  74@13.75 

July 14.30@  14.33  Nov 13-83®  13.85  March 13  74@  13.75 

Aug 14.16@14.18  I 

SUGAR  remains  unchanged  at  7.28c  for  centrifugal  96- 
degrees  test,  Cuban  and  Porto  Rican;  granulated  9c  Sugar 
receipts  were  affected  by  the  Cuban  strike,  but  this  is  now 
reported  to  have  ended.  That  being  the  case,  the  crop 
movement,  it  is  natural  to  suppose,  will  increase  from  now 
on.  Receipts  at  Cuban  ports  last  week,  however,  were 
only  80,794  tons,  as  against  135,532  tons  in  the  previous 
week  and  154,714  tons  in  the  same  week  last  year;  export 
83,453  tons,  against  75,200  in  the  previous  week  and  76,877 
last  year;  stocks,  584,670,  against  587,329  a  week  previous 
and  728,706  a  year  ago.  The  Java  crop  is  estimated  at 
1,150,000  tons.  The  harbor  strike  at  New  York  has, 
naturally,  interfered  with  business  here,  for  export.  Mean- 
time, however,  there  is  a  somewhat  better  home  demand. 
Refiners  are  in  better  shape  to  make  prompt  deliveries. 
It  is  hoped  that  the  settlement  of  the  Cuban  strike  will  be 
followed  by  a  prompt  settlement  of  the  harbor  strike  here. 
Meanwhile  business  in  raw  sugar  here  is  on  a  moderate  scale 
at  5.88c  for  Cuba  cost  and  freight  and  7.28c  for  Porto  Rico 
both  for  March  shipment.  The  prospects  for  the  1919  sugar- 
beet  crop  are  excellent,  according  to  a  representative  of  the 
Department  of  Agriculture,  who  recently  returned  from  an 
extended  trip  through  the  beet  territory.  An  increased 
acreage  of  from  20%  to  25%  over  plantings  of  last  year  is 
indicated. 

OILS. — Linseed  shows  no  change;  city  raw,  car  lots, 
$1  50;  five  bbls.  lots,  $1  53.  Lard,  prime  edible  82  25® 
$2  30.  Cocoanut,  Ceylon  bbls.  steady  at  13H@13%c 
Soya  bean  remained  at  12@13c  Corn  oil,  orudo  wood, 
15c  Olive,  $3@$3  25.  Cod,  Newfoundland,  $1@S110. 
Spirits  of  turpentine,  73@74c  Common  to  good  strained 
rosin,  $12  20. 
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PETROLEUM  steady  and  in  fair  demand;  refined  in 
barrels,  cargo,  .$17  25@$18  25;  bulk,  New  York,  $9  25© 
$10  25;  cases,  New  York,  $20  25@$21  25.  Motor  gasoline 
in  steel  barrels  to  garages,  24J^c;  to  consumers,  26 He 
Gas  machine,  41^c.  Two  new  wells  were  completed  in 
the  North  Texas  district  coming  in  at  about  5,000  barrels 
a  day,  one  a  natural  producer  and  the  other  under  agitation. 
There  was' another  completion  at  Okmulgee  County,  Okla., 
starting  in  a  1,000  barrels  and  settling  to  500  barrels  a  day. 
Revised  figures  of  Mexico's  oil  production  for  1918  show  a 
yield  of  04,605,422  bbls.,  an  increase  of  approximately 
10,000,000  barrels  over  1917.  Shipments  from  Tampico, 
Tuxpam,  and  Port  Lobos,  including  Mexican  coastwise 
shipments,  were  56,765,396  barrels.  The  Mexican  con- 
sumption remained  about  the  same  as  in  1917,  around  12,- 
000,000  barrels.  New  wells  completed  during  1918  num- 
bered 42,  of  which  24  were  producers,  adding  new  production 
of  646,450  barrels,  and  making  Mexico's  potential  oil  output 
1,500,000  barrels  daily. 


Pennsylvania  dark  $4  00 

Oabell 2  77 

Orlchton 1  75 

Corning 2  85 

Wooster 2  85 

Thrall 2  25 

Strawn 2  25 

De  Soto 2  15 

North  Lima 2  38 


South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset.  32  deg..  2  60 

Ragland 1  25 

Electra 2  25 

Moran 2  26 

Plymouth 2  33 

Corstcana,  heavy.  1  05 


Illinois,    above   30 

degrees .-$2  42 

Kansas  and  Okla- 
homa  2  25 

Oaddo.  La.,  light.  2  25 
Oaddo,  Lm..  heavy  1  00 

Canada 2  78 

Healdton 1  20 

Henrietta 2  25 


TOBACCO  has  shown  few  or  no  new  features.  Manu- 
facturers are  buying  very  sparingly  of  domestic  leaf.  There 
appears  to  be  an  easier  tendency  in  domestic  tobacco. 
Foreign  tobacco  is  steady,  even  though  the  demand  is  not 
keen.  But  domestic  prices  show  more  or  less  weakness  under 
the  prolonged  dulness  of  trade. 

COPPER  remains  about  unchanged  at  14^8@15c.  It 
has  been  in  fair  demand.  The  estimated  total  sales  last 
week  were,  it  is  said,  12,000,000  lbs.,  mostly  at  14%@15c, 
although  some  sold  at  143^c.  and  a  lot  for  export  at  14  ^c. 
Private  advices  received  from  Paris  state  that  Bernard  M. 
Baruch  is  urging  the  United  States  to  lift  the  embargo  on 
copper  shipments  to  Germany.  The  Board  of  Managers 
has  ordered  lessened  electrolytic  copper  trading  on  the  New 
York  Metal  Exchange,  beginning  Monday,  March  31. 
The  trading  hours  will  then  be  between  12  and  1  o'clock,  and 
a  daily  call  at  12:30.  New  York  copper  rules  will  shortly 
be  ready  for  distribution  on  application.  Tin  unchanged  at 
71@72c.  Lead  steady  and  in  good  demand  at  5.25  @5. 30c; 
spelter  fairly  active  at  6.50c. 

STEEL  has  been  quiet,  awaiting  the  settlement  of  the 
all-important  question  as  to  the  future  of  prices  to  be  fixed 
by  representatives  of  the  Steel  Manufacturers  and  Industrial 
Board  of  the  Department  of  Commerce  at  their  meeting  in 
Washington.  It  is  believed  the  fixing  of  a  new  price  scale 
will  prove  to  be  the  signal  for  an  awakening  of  business.  It 
may  be  gradual  or  it  may  be  prompt  and  decisive.  In  any 
case  almost  anything  was  better  than  uncertainty,  provided 
the  interests  of  vast  industry  are  duly  conserved.  While 
formal  announcement  of  the  complete  schedule  which  will 
guide  buying  is  yet  to  be  supplied,  the  new  reduction  just 
made  represents  a  cut  of  approximately  $6  75  a  ton  on  mer- 
chant bars,  and  plates  and  structural  shapes,  which  set  the 
standard  for  the  more  important  finished  commodities  of 
the  industry.  No  cut  has  been  made  in  the  price  of  iron 
ore  f.  o  b.  Lake  Erie  ports,  which  remains  at  $3  50  a  ton. 
Here  are  such  of  the  new  prices  which  represent  reductions 
of  from  10  to  14%  as  were  made  known:  Basic,  pig  iron, 
$27  75  a  reduction  of  $4  25  per  ton;  billets  (4-inch),  $38  50 
a  reduction  of  $5;  and  billets  (2-inch),  $42,  a  decline  of  $5  a 
ton;  bars  (merchant),  $2  35  per  100  lbs.;  plates,  $2  65,  and 
structural  shapes,  $2  45.  It  is  understood  that  the  reduc- 
tion from  present  prices  of  slabs,  which  have  been  quoted  at 
$46,  was  $5  a  ton,  making  the  new  price  $41;  also  that  there 
was  a  $5  reduction  agreed  upon  in  the  case  of  sheet  bars, 
making  the  new  price  $42  a  ton.  These  two  quotations, 
however,  have  not  been  officially  confirmed  as  yet.  The 
total  cut  in  basic  steel  from  the  war-time  official  price  is 
$9  per  ton,  or  about  19%.  The  new  price  will  be  the  lowest 
since  March  1916.  It  is  pointed  out  that  during  the  entire 
war  period,  steel  has  been  as  low  as  $19  a  ton  (in  November 
1914)  and  as  high  as  $100  (in  June  1917).  There  is  talk  to 
the  effect  that  the  Government  will  give  out  an  initial  order 
for  steel  rails  of  a  million  tons  or  more,  although  it  is  not 
clear  on  what  authority  this  estimate  is  based,  except  that 
the  railroads  undoubtedly  need  large  supplies  of  various 
kinds.  With  the  recovery  of  Alsace-Lorraine,  the  French 
Minister  of  Reconstruction  predicts  that  France  will  become 
the  second  producer  of  steel  in  the  world,  turning  about 
11,000,000  tons  annually.  The  home  consumption  is  only 
five  or  six  million  tons. 

PIG  IRON  has  been  quiet,  awaiting  developments  at 
Washington  in  regard  to  new  prices,  particulars  of  which  are 
given  under  the  heading  this  week  of  steel.  It  is  hoped  and 
believed  that  with  this  question  of  price  reduction  out  of  the 
way,  trade  will  soon  improve  materially. 


COTTON 


Friday  Night,  March  21  1919. 

THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 

telegrams  from  the  South  to-night,  is  given  below.     For  the 

week  ending  this  evening  the  total  receipts  have  reached 

78,891  bales,   against  84,626    bales  last  week  and  78,501 


bales  the  previous  .week,  making  the  total  receipts  since 
Aug.  1  1918  3.980,007  bales,  against  4,819,163  bales  for  the 
same  period  of  1917-18,  showing  a  decrease  since  Aug.  11918 
of  839,156  bales. 


Sal. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Pt.  Arthur.  &c 

2.915 

7,197 
767 

3,572 

8,895 
706 

132 
191 

4,273 
169 

3",053 
125 

""37 

2.129 

400 

351 

430 

1,621 

"260 

27,284 
1,833 

New  Orleans 

Mobile 

Pensacola  ..   .. 

2,216 
102 

3,512 
431 

3,638 
180 

"2,574 
133 

3,061 
318 

18.054 
1,289 

Jacksonville 

37 

Savannah  

Brunswick 

2,099 

1,419 

3,498 

2,094 

2,424 

13,663 
400 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

120 
1.407 
1.395 

171 

739 

1,129 

737 
1,562 
1.852 

457 

457 

1.127 

145 

547 

1,681 

1,981 
5,142 
8,805 

New  York 

Boston 

143 

143 

Baltimore 

260 

Philadelphia 

Totals  this  week. 

10,254 

15.665 

15,039 

16,586 

8,499 

12,848 

78,891 

The  following  shows  the 
since  Aug.  1  1918  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
March  21. 

1918-19.                   1917-18. 

Stock. 

This 
Week. 

Since  Aug 
1  1918. 

This 
Week. 

Since  Aug 
1  1917. 

1919. 

1918. 

Galveston 

Texas  City 

Port  Arthur . 

Aran.  Pass,  &c_. 

New  Orleans 

Mobile      

27,284 
1,833 

18",054 
1,289 

""37 

13,663 

400 

1,981 

5,142 

8,805 

"143 
260 

1,347,591 
60,907 

53,527 

1,073,643 

111  708 

32,224 
30",844 

917 

1,440,182 

53,562 

8,102 

21,786 

1,293.008 

85,831 

30.213 

8.000 

919,412 

117,000 

187,114 

79,301 

263,490 

4  ,739 

108,403 

92,804 

70,607 

5,609 

284,252 
13,832 

434,297 
21,023 

11,425 

202,641 

2,600 

56,551 

54,547 

116,587 

82,982 

10,551 

6,875 

3,261 

345,743 
34,214 

465,951 
10.522 

15,300 
276,885 
20,500 
55,719 
44,347 
92  602 

Pensacola 

Jacksonville 

Savannah..   

Brunswick..    .    . 

Charleston.. 

Wilmington 

9,8121       

19.1731       

749,138,    18,441 

54,350        

135.320          581 

84,269      3,515 

233,058      3,220 

2,987          137 

7,416          200 

20,406      2,838 

16,6121      1,267 

90,         265 

N'port  News.&c. 
New    York 

134,426 

17,786 

31,791 

8,220 

Baltimore . 

Philadelphia 

Totals.    .... 

78,891 

3,980,007 

93,749 

4,819,163 

1,301,424 

1,554,006 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1919. 

1918. 

1917.          1916. 

1915.     |     1914. 

Galveston 

Texas  City, &c 
New  Orleans. 
Mobile      ... 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 
Norfolk  .. 
N'port  N,  &c. 
All  others 

27,284 
1,833 

18,054 
1,289 

13,663 

400 

1,981 

5,142 

8,805 

"""440 

32,224 

30,844 

217 

18,441 

581 
3,515 
3,220 

137 
4,570 

32,830        33,502 

2,261          3,478 

19,720        22,194 

242          1,939 

3,469        10,930 

2,500          1,500 

■2,830          2,310 

398          2,065 

8,911        19,173 

189              236 

7.620          4,479 

76,582 
15,155 
50,670 

4,871 
34,697 

6,500 
14,246 
17,104 
21,715 

7,984 
10,444 

43,893 
2,634 

32,228 
4,669 

13,522 
2,000 
2,564 
3,364 
5,643 
743 
2,337 

Total  this  wk. 

78.891J       93,749 

80,970      101,806 

258,968 

113,597 

Since  Aug.  1. 

3,980,007 

4,819,163 

5,757,053  5,689,480 

8.795.556  9,500.835 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  84,489  bales,  of  which  44,384  were  to  Great  Britain, 
to  France  and  40,125  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1918  are  as  follows: 


Exports 
from — 

Week  ending  March  21  1919. 
Exported  to- 

From  Aug.  1  1919  to  March  21  1919. 
Exported  to — ■ 

Great 
Britain . 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

28,386 

28,386 

525,381 

395,540 

67,635 

9,922 

132,324 

33,663 

182 

33,926 
276.889 
26,314 
12,355 
19,116 

121,788 

181,923 

182,466 

1,000 

31 

50,750 

'      5,576 

264,227 

15,800 

230 

164,424 

114,508 

400 
22,405 

203,489 
200 

2,300 

83.595 

334,246 

911,396 

15,800 

230 

19,717 

19,717 

741,887 

Mobile 

67,635 

9,922 

13,910 

13,910 

429,298 

33,663 

1,582 

22,405 

33,957 

New  York. 

956 
1,112 

500 

1,456 
1,112 

531,128 
32,090 

12,355 

21,416 

1,953 
17,955 

1,953 
17,955 

83,595 

334,246 

Total 

44,364 



40,125 

84,489 

1,533,247 

543,534 

1,205,824 

3,282,605 

Tot.'17-'18* 
Tot.'16-'17. 

29,712 

10,600 
24.998 

19,248 
14,711 

29,848 
69,421 

1,892,093 
2,135.566 

424,332 
688,168 

948,322 
1,456,173 

3,264,747 
4,279,907 

♦Figures  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Mar.  21  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other   ]  Coast- 
Cont't.  [   wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 

28.227 

10.680 

5,000 

7.000 
18.445 



21,800      1.000 

574         775 

2,000 

58,027 

30,474 

7.000 

1.000 

3,147 

100 

8,000 

10,000 

226.225 
403.823 
195  641 

1  00^ 

55.551 
17  876 

3.147 

100 

116  487 

New  York  * 

Other  ports  *_ 

4,000 
5,000 

2,000 
2,000 

2.000 

3.000 

74.982 
93.091 

Total  1919.. 
Total  1918.. 
Total  1917.. 

56,054 
29.532 
34.501 

29,445 

13.000 

8,285 

:::::: 

27.374      4.875 
22,407    30.600 
29.232      8,874 

117,748 
95.539 

80,892 

1.183.676 
1,458,467 
1,157,863 

*  Estimated. 
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Speculation  in  cotton  for  future  delivery  lias  been  mod- 
erate at  irregular  prices.  At  one  time  there  "was  a  declining 
tendency.  This  followed  an  upward  drift.  It  has  been  to 
some  extent  a  waiting  market.  It  has  waited  on  peace 
developments  at  Paris,  the  outlook  for  exports  and  the 
weather  at  the  South.  Ocean  freights  have  remained  scarce 
and  high.  For  special  business  in  March  shipments  ex- 
ceptionally high  rates  for  freight  room  was  paid.  From 
Galveston  to  Liverpool  they  are  reported,  however,  to  be 
SI  50  per  hundred  lbs.  and  to  Havre  SI  75.  Yet  the  point 
is  that  rates  do  not  ease  nor  the  supply  of  tonnage  increase 
as  fast  as  had  been  hoped  and  expected.  The  immense 
tonnage  required  in  victualing  Europe  no  doubt  accounts 
very  largely  for  this  fact.  Certainly  the  outgo  of  cotton  is 
disappointing.  Latterly,  too,  the  weather  at  the  South  has 
improved.  It  has  been  on  the  whole  rather  to  cool  for  this 
time  of  the  year,  but  it  has  been  in  the  main  clearer  despite 
the  fact  that  at  times  heavy  rains  have  fallen  in  parts  of  the 
eastern  belt.  Latterly  it  has  been  warmer.  Southern  ad- 
vices express  the  conviction  in  some  cases  that  if  prices  which 
have  risen  so  sharply  here  recently  should  continue  to  ad- 
vance it  will  be  no  easy  matter  to  bring  about  a  reduction 
in  the  acreage.  Meanwhile  the  basis  on  the  high  grades  at 
least  has  declined.  It  is  said  that  the  basis  in  Texas  with- 
out regard  to  grade  has  fallen  somewhat.  It  appeared  that 
speculators  some  time  ago.  especially  last  winter,  bought  a 
good  deal  of  cotton,  impressed  with  the  idea  that  it  is  going 
to  30  cents  or  more.  Xow  they  are  confronted  with  big 
stocks,  small  exports  and  a  new  season  near  at  hand,  and  the 
fact  that  domestic  mills  are  touching  the  market  very  gin- 
gerly. Also  labor  unrest  in  England  has  attracted  attention. 
Some  40.000  coal  miners  there  have  gone  on  a  strike.  Man- 
chester of  late  has  been  reported  quieter.  English  and  French 
exchange  has  declined  sharply.  The  South  at  times  has  sold 
more  freely.  Japanese  interests  have  now  and  then,  ac 
cording     to     common    report,    been    pretty   good    sellers. 

And  as  regards  shipments  to  Central  Europe,  are  they 
likely  to  be  big  all  at  once  even  after  the  signing  of  the  peace 
treaty?  Some  doubt  it.  Germany  is  facing  such  big  ob- 
stacles as  a  reduction  in  working  hours,  very  high  wages  and 
the  high  cost  of  raw  materials.  According  to  some  German 
advices  these,  it  is  feared,  will  militate  seriously  against  an 
immediate  resumption  of  Germany's  foreign  trade  in  more 
branches  than  one  not  excepting  textiles.  Of  course,  too. 
there  is  the  question  of  credits  in  dealing  with  all  parts  of 
Europe.  The  balance  of  trade  is  running  very  heavily  in 
favor  of  the  United  States.  Europe  will  have  to  be  helped. 
To  some  it  looks  as  though  it  would  have  to  be  helped  for  a 
long  time  to  come.  That  may  possibly  mean  that  Europe 
will  buy  on  a  very  moderate  scale,  or  only  as  it  needs  the 
cotton,  leaving  the  expense  of  carrying  it  to  America. 
Certainly  that  would  not  be  surprising  under  the  circu- 
stanees.  Meanwhile  Southern  stocks  are  large  and,  as 
already  intimated,  there  is  more  or  less  scepticism  as  to  the 
likelihood  of  any  big  decrease  in  the  acreage  this  season. 

On  the  other  hand,  it  is  only  a  question  of  time  when  the 
supply  of  ocean  tonnage  will  increase  and  rates  decline. 
We  shall  have,  it  is  urged,  a  big  field  to  supply  both  with 
raw  and  manufactured  cotton.  It  is  at  least  conceivable 
that  the  exports  of  cotton  goods  to  Europe  will  greatly 
increase  until  Europe  gets  on  its  feet.  An  enormous  popu- 
lation in  Europe  and  Asiatic  Russia  must  be  supplied  by 
somebody.  America,  it  is  believed,  is  in  a  better  position 
to  do  it  than  anybody  else.  Japan  will  want  a  great  deal 
of  American  cotton.  The  world's  crop  of  cotton  decreased 
noticeably  during  the  war.  and  as  demobilization  progressed 
the  civilian  demand  all  over  the  world  is  bound  to  increase. 
France  will  endeavor  to  regain  its  lost  trade.  England 
will  want  a  great  deal  of  cotton  for  home  and  its  colonies.  Ger- 
many, which  is  overcoming  the  Bolshevists,  will  make  every 
effort  to  regain  its  business  at  home  and  abroad.  A  good  de- 
mand is  expected  from  Belgium ,  Spain  and  Italy.  They  all  have 
every  incentive  to  put  the  spurs  to  their  business  as  rapidly 
as  possible.  And,  after  all,  the  exports  from  this  country 
make  a  better  showing  than  they  did  at  one  time  this  season. 
At  one  time  they  were  very  far  behind  those  of  last  season. 
The  gap  has  since  been  closed.  There  is  practically  a  cotton 
famine  in  Europe,  especially  in  the  central  countries.  And 
business  in  cotton  goods  on  this  side  of  the  water  has  been 
waking  up.  Last  week  Fall  River's  sales  of  print  cloths 
were  some  200,000  pieces,  or  four  times  as  large  as  they  were 
a  few  weeks  ago.  The  total  sales  of  print  cloths  at  various 
centres,  in  fact,  are  said  to  have  reached  some  400,000  pieces. 
This  week,  too,  print  cloths  have  been  active  and  were  for 
a  time  advancing.  Some  Southern  reports,  too,  say  that 
spot  cotton  is  in  better  demand.  Spinners  are  said  to  be 
buying  the  lower  grades  more  freely,  finding  that  they  have 
good  spinning  value  and  what  is  more,  are  relatively  cheap 
as  everybody  knows;  in  fact,  they  seem  to  many  remarkably 
cheap.  The  discounts  on  them  are  something  almost 
unheard  of,  as  compared  with  middling.  Meanwhile 
crop  preparations  at  the  South  are  far  behind.  The  start 
of  the  crop  will,  seemingly,  be  late.  Many  believe  it  will 
be.  Good  fertilizers  seem  to  be  scarce;  also  labor  in  some 
parts.     Supplies  of  all  kinds  are  very  costly. 

There  is  quite  a  strong  bullish  sentiment  here.  Many 
people  believe  that  ultimately  prices  are  likely  to  advance 
materially  under  larger  European  buying  and  possibly  a 
decrease  in  the  acreage,  following  four  unsatisfactory  seasons 
in  succession.  Stocks  held  in  manufacturing  establishments 
on  Feb.  28  were  only   1,588,810  bales,  against  1,669,220 


bales  on  Jan.  31  and  1,695,955  on  Feb.  28  last  year.  To-day 
prices  ended  higher  and  they  show  a  net  advance  for  the 
week.  Liverpool  was  higher  than  expected  on  lower  sterling 
exchange  here.  It  bought  here;  also  trade  interests  to  some 
extent.  The  expectation  is  very  general  that  business  will 
improve  shortly.  Middling  uplands  closed  to-day  at 
2S.40c . .  a  rise  of  25  points.  The  New  York  and  New  Orleans 
Cotton  Exchanges  will  be  closed  on  March  25  in  honor  of  the 
parade  up  Fifth  Avenue  of  the  returned  Twenty-seventh 
Division  from  France. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

March  15  to  March  21 —  Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

Middling  uplands.. ...28.60     28.70     28.45     28.45     28.45     28.40 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland   at  New   York  on 
March  21  for  each  of  the  past  32  years  have  been  as  follows: 


1919. c 2S.40  1911.C 14.60  1 1903  _c 10.15 

1918 35.05  1910 15.05  1902 9.06 


1917 19.30  1909 9.65 

1916 12.00  1908 10.55 

1915 9.05  1 1907 11.10 

1914 13. 50  '  1906 11.55 

1913 12.60  1905 8.25 

1912 10.5511904 14.50 


1901. 
1900. 
1899. 

1898. 
1897. 
1896. 


8.31 


6.19 
6.12 


1895.C 

1894— 

1893-. 

1892-. 

1891-. 

1 890 11.50 

3811889 10.12 

94  L888 10.00 


6.38 
7.56 
9.00 
6.81 
9.00 


MARKET  AND  SALES  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  da,ys. 


Spot 
Market 
Closed. 


Saturday Steady  45  pts  adv 

Monday Quiet  10ptsadv__ 

Tuesday Quiet  25  pts  dec    . 

Wednesday _  Quiet  unchanged  . 


Thursday 
Friday.. 

Total. 


Quiet  unchanged  . 
Quiet  5  pts  dec  .. 


Futures 
Market 
Closed. 


Steady 

Steady 

Steady 

Steady 

Very  steady 
Very  steady 


SALES. 


Spot.    Contract    Total 


300 
100 


300 
100 


400 


FUTURES. — The  highest,  lowest    and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday. 

}\~ed'day. 

ThurscTy, 

Friday, 

Mar.  15. 

Mar.  17. 

Mar.  18. 

Mar.  19. 

Mar.  20. 

Mar.  21. 

Week. 

Old  Contract — 

March — 

Range ...    . 

—  —  — 

25.75-100 

26.00-.20 

25.50-.30 

25. 70-. 10 

25.57-.25 

25.57-100 

Closing 

26. 25-. 50 

26.30   — 

26.05   — 

25.75-.90 

25.70-  .90 

26.25   — 



April — 

Range.   _.. 

24.25   — 

24.25  — 

Closing 

23.50   — 

23.80   — 

24.00-.50 

24.25   — 

24.25  — 

24.60   — 



May — 

Range 

23.75-. 50 

23.70-.50 

23 .65- .07 

23.40-.80 

23.80-.20 

24.0O-.45 

23.40-/50 

Closing 

June — 
Range 

23.95- .00 

24.03-10 

23.70   — 

23.79-.80  23.85  — 

24.20-.30 



sw  on 

23.20   — 

Closing 

23.05    — 

22.90   — 

22.40   — 

22.40   — 

22.50         22.75   — 

— 

July — 

Range 

22.60-.10 

22.80-.35 

22.32-.00 

22.00-.48 

22.20-.80  22.25-.70 

22.00-/35 

Closing 

22.80-.90 

22.90  — 

22.43.50 

22.48  — 

22.35   —I22.60-.62 



August — 

Range 

22.00  — 

22.15 

21.30  — 

21.72    — 1 

21.30-.  15 

Closing 

21.90   — 

22.00   — 

21.50   — 

21.40   — 

21.35   —121.35   — 



September — 

Range 

21.73    — 

—  —  — 

21.20-.57 

20.85-.00 

20.90-.20  20.96-.  10 

20.85-.73 

Closing 

21.73    — 

21.75  — 

21.00  — 

21.25   — 

21.60  —20.90- .00 



October — 

Range..    ._ 

20.75-.40 

21. 05-. 85 

20.75-.40 

20.40-.S0 

20. 75-. 15  20.70-00 

20.40-185 

Closing 

21.30   — 

21.30   — 

20.70-.75 

20.78-.80 

20. 75-. 80  20.80-. 85 



X  or  ember — 

Range 

—  —  — 

— .  —  — 

—  —  — 

30.20  — 

—  —  — j —  —  — 

20.20  — 

Closing    „ . . 

21.00   — 

21.00  — 

20.05   — 

20.50   — 

20.40    — 

20.65   — 



December — 

Range 

21.30-.50 

22.05-. 10 

20.20- .95 

_ 

— 

20.55-.65 

20.20-<50 

Closing 

21.50   — 

21.40   — 

20.45-.50|20.75  — 

20.27-. 50 

20.55-.60 



January — 

Range 

—  —  — 

—  —  _~ 

20.70-.80 

—  —  — 

—  —  — 

20.70-.80 

Closing 

21.30  — 

21.30   — 

20.30   —20.70   — 

20.25-.50 

20.40   — 



February — 
Range 

Closing 

21.30   — 

21.30   — 

20.25   — 

20.70   — 

20.25   — 

20.30    — 



XetcConlract — 

May— 

Range 

24.15-.70 

24. 59-. 26 

24.14-.90 

24.0O-.45 

24.25-.90  24.44-.80 

24.00  226 

Closing 

24. 62-. 70 

24.65-. 70 

24.30-.33  24.42-.45 

24.44-.45  24.65-.70 



July — 

Range 

22.85-.20 

23.16-.70 

22.65-.40 

22.35-.81 

22.52-.09 

22.62-.99 

22.35-/70 

Closing 

23. 10-. 18 

23.26-.30 

22.85   — 

22.73-.77 

22.65-.71 

22.85-.87 



August — 

Range 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

22.00   — 

—  —  — 

22.00  — 

Closing 



21.75   — 

21.75   — 

21.95    — 



September — 

Range 

—  —  — 

—  —  — 

22. 20-.23  21.40  — 

—  —  — 

—  —  — 

21.40-.23 

Closing 

21.90  — 

21.90   — 

21. 80-.90  21.80  — 

21.57    — 

21.66-.75 



October — 

Range 

21.40-.80 

21.55-.20 

21.4O-.80  20.9O-.32 

20.95-. 50 

20.95-.30 

20.90a20 

Closing 

21.65-.78 

21.60-.64 

21.30-.32  21.28-.32 

21. 05-. 08 

21.14-.17 



Xorember — 

Range 

20.70   — 

Closing 





21.00   — 

20.90   —|20.95   — 



December — 

21.30-.55 

21. 65-. 00 

20.S7-.60  20.69-.98 

20.70-.23  20.65- .03 

20.65  a00 

Closing 

21.50   — 

21.40-.45  21.00-.10j21.00   — 

20.77-.80  20.83-.87 



January — 

Range 

21.25-. 50 

21.47-.00  20.85-.52  20.70-.90 

21.10-.2020.65-.90 

20.65  aOO 

Closing 

21.45   — 

21.30-.35 

20.95-.00  20.93-.98 

20.65- .70  20. 70-. 73 



February — 

Range 

21.55   — 

21.90   — 

20.70-.91 

21.10  —  '20.7O-.SO 

20.70-190 

21.40   — 

21.30   — 

20.90   — 

20 .90- .03 

20.65  — 

20.65-.75 



!27c;  *25c:  /24c:  /23c;  a 22c.  <21c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 
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Btock  at  Lii erpool 
stink  ,ii  London 

Stock  Ut    Mil ':■ 


Total  Groat  Brit 
Btock 

Muck  it  Bremen 

i   ll.ivre 

Stock  at  Marseilles 

i 

t  <  n'noa 

Btock 


bales. 


10 10 

I  1.000 
82.000 


1918. 
20.000 

50.000 


1917.  19 

761.000  910.000 

56.000 

61.000  ioi. oho 


i.OOO      536.000      810.000  1.069.000 

•llooo 

321,000 

9.000 

83.000 

110.000 
•1.000 


183. ooo 

7.000 
90.000 
110.000 


126.000 

l.ooo 
32,000 

i, .ooo 


l.ooo 

I  .000 

312.000 

5,000 

109.000 

16.000 


Continental  ■tocka 396,000      164.000      176.000      526.000 


700,000  1.321.000  1. 
I.-..000       111,000 

179.000  331,175 

17,000  38.000 

161.000  120.000 

780,000  l.oi. "..ooo 

1.554.006  1,238.755  1,428,166 

1,277,931  1,088,650  1,0 

jo.  600    9.776  19,817 


150,000 
70.000 

•560.000 


.1  European  storks. 900,000 

India  cotton  afloat  for  Europe  ..  1  l.ooo 
Ajner.  cotton  afloat  for  Europe  -  286,779 
Egypt,  Brazil, &c, afloat  forEur'e  lo.ooo 
Btock  in  Alexandria .  Egypt  406,000 

Btock  in  Bombay,  India 933.000 

Btock  In  l  .  8.  port.      1,301 ,424 

stork  in  U.  8    Ulterior  towns 1,623,374 

1".  S.  exports  to-day 600 

Total  visible  supply 5.492.077  4.707.437  4.926,181  5.720,536 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     310.000      281.000      638.000 

Manchester  stock.. 55.000        26,000        54.000 

Continental  stock.. 340.000    *140,000    •421,000 

Unerican  afloat  for  Europe 286.779      150.000      179,000 

i     B.port  stocks 1,301,424   1,554,006  1,238,756  1,428,166 

V.  8.  Ulterior  stocks. 1,523.374   1.277,931    1,088.650  1,090,378 

1      9    exports  to-day 500        20.500  9,776         19,817 


1918-19 

March  21 — 

Shipped —                                          u ../.-  Aug.  l 

\  i.i  St.  Louis 4 .3 IS  411.334 

Mounds.   Sec 1.527  312.220 

Via  Rock    Island 1,136  19.771 

.ille 

Via  <                     1,491  54.262 

Via  Virginia  points 201 

Via  other  routes,  &c 30.970  .'.1  I  ,938 


679,000 
81,000 

•444,000 
331.175 


Total  American 3,817.077  3.449.437  3.629.181   4.073.530 

Bail  Indian,  Brazil,  &c. — 

Liverpool  stock.. 188,000  179,000 

London  stock 14,000  20,000 

Manchester  stock 27,000  30,000 

Continental  stock 56,000  *24,000 

India  afloat  for  Europe. 11.000  45,000 

Egypt.  Brazil,  <kc,  afloat 40.000  70.000 

sit oeU  in  Alexandria.  Egypt 406,000  330,000 

Stock  in  Bombay,  India 933.000  *500,000 


123,000 
24.000 
7.000 
•54.000 
1 1 1 ,000 
47,000 
151.000 
780.000 


231.000 

55,000 

23,000 

•82,000 

S3. 000 

120.000 
,015.000 


Total  East  India.  &c 1,675,000   1.258.000  1,297,000  1.017,000 

Total  American 3,817.077  3,449,437  3.629,181  4.073,536 


Total  visible  supply. 
Middling  upland,  Liverpool.. 


.5,492,077  4,707,437  4,926,181  5,720,350 
15.32d.       24.10d.       12.47d.         7.73d. 


Middling  upland.  New  York 28.40d.  34.90c.  19.20c.  12.05c. 

Egypt,  good  sakel.  Liverpool 30.58d.  33.31d.  26.85d.  15.38d. 

I'eruvian,  rough  good,  Liverpool.  32.00d.  39.00d.  18.50d.  12.75d. 

Uroaeh.  line.  Liverpool. 15.35d.  22.40d.  12.05d.  7.50d. 

Tinnevelly,  good,  Liverpool 15.60d.  22.60d.  12.23d.  7.62d. 

•  Estimated. 

Continental  imports  for  past  week  have  been  54,000  bales. 

The  above  fibres  for  1919  show  an  increase  over  last  week 
o!'  34,764  bales,  a  gain  of  784,640  bales  over  1918,  an  excess 
dI  ."><j">,896  bales  over  1917  and  a  loss  of  228,459  bales  from 
1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 

the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 

the  week  and  the  stocks  to-night,  and  the  same  items  for  the 

corresponding  period  of  the  previous  year — is  set  out  in 

il  below: 


Total  gross  overland .43.236  L. 622, 178 

Ihipmenta — 

Overland  to  N.Y.,  Boston,  &c...       103  H 

Bet                     or  towns.. 1,012  i 

Inland,  &<:.,  from  South... 5.255  10S.I27 


Moremenl  to  March  21  1919. 

Movement  to  March  22 

1918. 

Towns. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 
Mar. 
21. 

Receipts.        1  Ship- 

Stocks 
Mar. 
22. 

Week. 

Season. 

Week. 

Season.  1  Week. 

Ala..  Enfaula.- 

50 

4.388 

3,048 

26 

4,193       

2,723 

Montgomery. 

177 

58,788 

309 

25,466 

348 

47,530         393 

9,941 



435 

55,665 

856 

20,079 

B0 

33,760         233 

1,078 

Ark..  Helena.. 

300 

H.5.713 

362 

6.000 

1.041 

39,074         466 

13.902 

Little  Rock.. 

3,300 

137.980 

2,215 

44.41H 

5.317 

206,252      8,225 

57,688 

Pine   Bluff... 

1,677 

112,666 

1,263 

50.221 

1,500 

131,385,     2,421 

60,000 

C'.i  ,  Albany 

21 

10,013 

68 

4.419 

12,255            6a 

1,847 

Athens 

2,882 

109,830 

1.105 

41,452 

1 ,056 

111,119      4.230 

30,401 

-  a. 

3,666 

160.050 

3.155 

25.734 

7,458 

289.178      7,605 

53,910 

Augusta 

8,971 

341,559 

10,765 

187,472 

4,560 

409,435    10.02G 

141,539 

t!jUS 

100 

50.748 

50 

30,400 

600 

33.733 

800 

8,200 

Macon 

4,013 

165,840 

4.593 

40,704 

2.890 

150, 'J  10 

2,729 

23,952 

900 

41,173 

931 

14,173 

747 

51.268 

2,850 

14,697 

La.,  Slireveport 

1,090 

111,065 

737 

51,356 

1.695 

190.494 

4,235 

34,561 

Miss  .Columbus 

176 

17,822 

9 

4,470 

200 

9.834 

277 

1,500 

C'larksdale 

2,365 

117,757 

2.934 

47,062 

400 

102.594 

1,900 

42,000 

Greenwood 

2.000 

119.978 

2.900 

44,600 

1,085 

119,728 

456 

38,408 

Meridian 

627 

35,196 

441 

14.950 

563 

31,355 

478 

10,481 

X-itchez 

758 

37.904 

535 

15,682 

295 

50,447 

1.298 

8,021 

Vicksburg 

303 

29.942 

709 

9,930 

1,243 

27,207 

179 

6,904 

\  asooCtty 

1.065 

36,908 

1.600 

17,065 

480 

37,400            37 

15,628 

Mo.,  St.  Louls. 

4,360 

413,507 

4.318 

25,447 

40,477 

939.500    39,539 

18,107 

X  c.Gr'nsboro 

943 

31.054 

1,083 

9.225 

300 

39.688         497 
8.815         150 

7,000 

Raleigh 

192 

5.757 

250 

127 

124 

194 

O..  Cincinnati . 

3,197 

108,650 

2.197 

22.00C 

2,814 

102.984      4,759 

25.949 

1,275 

1,121 

13,750          601 
52,463,     1,436 

2,500 
7,796 

thickasha 

42,177 

1,677 

8,928 

Hugo... 

25 

26.979 

111 

1.06C 

283 

33.293         95S 

6,278 

<  )klahoma 

15C 

34.69C 

200 

5.50C 

656 

39,837      1 ,951 

5,097 

s  c, Greenville 

1,000 

65,803 

1,074 

22.40C 

4,610 

100,260     3,050 

23,620 

Greenwood 

13,362 

10,05? 

378 

13,266         865 

6,340 

Tenn., Memphis 

16.65C 

708,166 

12,224 

381,96« 

48,651 

1,018,195   23,059 

343,136 

Xashvllle 

1,268        

1,198 

49 

1,552        

1,221 

Tex . .  Abilene. . 

7,100'       

614 

62 

27,004         665 

649 

Hrenham 

16.185        

5,55( 

1         146 

20.749         131 

!        801 

C'larksville 

70( 

39,5981         843 

8,24( 

i        73? 

52.30  . 

1     5,195 

Dallas 

1,345 

76,065         935 

17,312 

1.00C 

119.963      1.50C 

14,500 

Honey  Grove. 

301 

23.843          30? 

4.90C 

977 

58,787         81! 

6,432 

Houston 

20.572 

1,460,234    23.735  281.397 

26,715 

1.781.453    27.291 

210,535 

Paris 

1.70( 

98,409|      1,646    15,000 

2,855 

,     100,207      2,70: 

15,148 

Sun  Antonio.. 

|        IOC 

36.646J       4,34t 

.... 

29,593         1.5: 

52 

Total,  41  town 

V  87,383 

'5,000.378'  86.188iI523374 

162,515 

6,632,819157,38 

1277931 

56.106  2.01 


4.570      277.423 

3.697        71.606 

012,391    0607,158 


Total  to  be  deducted 0.070      256.980         20,658      856.187 

Leaving  total  net  overland  * 36,565  1.266.198         35.448  1,189,153 


*  Including  movement  by  rail  to  Canada,     fl  Revised. 

The  foregoing  shows  the  m  overland  movement 

has  been  31 ,665  bait  35, 1 18  balei  for  the  week  last 

year,  and  that  for  the  season  to  date  the  aggregate  net 
land  exhibit*  an  increase  aver  a  year  ago  of  72,045  bales. 


-1918-19- 


Iri  Sight  and  Spinners' 

Takings.                            Week.  A 

pta  at  ports  to  Mar.  21 78,891  8.980.007 

Net  overland  to  Mar.  21 1,266.198 

Bouth'n  consumption  to  Mar.  21  a  60.000  2.395.000 

Total  marketed 175,456  7.611.205     211.197 

Interior  stocks  in  excess 1,196  820.7..8         5.134 


1917-18 

.Since 
Week.        Aug.  1. 
03.710      1.819.163 
35.448     1.189.153 
82.000     2.736,000 


The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  1,195  bales  and  are  to-night  245,443 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  75,132  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
o\erland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


8,744,316 


Came  into  sight  during  week. 
Total  in  sight  Mar.  21 


.176,651      216.331  

8.467.903       9,667 


Nor.  spinners'  takings  to  Mar.  21  33,311     1,489,904       56.532     1.728.815 

*  Decrease  during  week,     a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week —  Sola.    \  Since  Aug.  1 —  '    Bales. 

1917—March  23 164,257  1 1910-17— March  23 10.616.409 

1916— March  25. 207.682   1915-10— March  25 9.849,673 

1915— March  20 300.22011914-15—  March  26 12,654.016 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 

us  by  telegraph  from  the  South  this  evening  denote  that  dry 
weather  has  prevailed  over  most  of  Texas  during  the  week 
and  that  in  consequence  good  progress  has  been  made  with 
farm  work.  Elsewhere  conditions  have  been  favorable  on 
the  whole,  but  in  some  bottom  sections  the  ground  it 
too  wet  to  plow. 

Galveston,  Tex. — Weather  conditions  over  the  State  have 
been  more  favorable  for  farm  work,  which  has  made  good 
progress.  It  has  rained  on  one  day  during  the  week,  to 
the  extent  of  two  hundredths  of  an  inch.  The  thermometer 
has  ranged  from  56  to  76,  averaging  66. 

Abilene,  Tex. — Dry  all  the  week.  Average  thermometer 
61,  highest  82,  lowest  40. 

Amarillo,  Tex. — There  has  been  no  rain  during  the  w'eek. 
The  thermometer  has  averaged  54,  the  highest  being  78 
and  the  lowest  30. 

Brownsville,  Tex. — It  has  been  dry  ail  the  week.  The  ther- 
mometer averaged  70,  ranging  from  54  to  86. 

Dallas,  Tex. — It  has  rained  on  two  days  during  the  week, 
to  the  extent  of  thirty-four  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  46  to  74,  averaging  60. 

Palestine,  Tex. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  one  inch  and  thirty-four  hundredths. 
Average  thermometer  61,  highest  76,  lowest  46. 

San  Antonio,  Tex. — It  has  rained  on  one  day  during  the 
week,  to  the  extent  of  two  hundredths  of  an  inch.  The 
thermometer  averaged  64,  the  highest  being  82  and  the 
lowest  46.  . 

Taylor,  Tex. — We  have  had  rain  on  one  day  during  the 
past  week,  to  the  extent  of  ten  hundredths  of  an  inch. 
Minimum  thermometer  42. 

New  Orleans,  La. — We  have  had  rain  on  one  day  during 
the  past  week,  to  the  extent  of  fift3"-tliree  hundredths  of 
an  inch.     The  thermometer  has  averaged  68. 

Shreveport,  La. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  one  inch  and  seventeen  hundredths.  High- 
est thermometer,  77;  lowest,  46. 

Vicksburg,  Miss. — It  has  rained  during  the  week  to  the 
extent  of  one  inch  and  eleven  hundredths.  The  thermo- 
meter has  averaged  66,  the  highest  being  80  and  the  lowest 

Mobile,  Ala. — With  improved  weather  conditions  good 
progress  has  been  made  with  farm  work  on  upland;  bottoms, 
however,  are  too  wet  to  plow.  We  have  had  rain  on  two 
days  during  the  past  week,  to  the  extent  of  one  inch  and 
thirty-five  hundredths.  The  thermometer  has  averaged 
65,  ranging  from  49  to  78. 

Selma,  Ala. — It  has  rained  on  two  days  during  the  week- 
to  the  extent  of  one  inch  and  forty  hundredths.  The  ther, 
mometer  has  ranged  from  37  to  79,  averaging  52.5. 

Savannah,  Ga. — Rain  on  three  days  of  the  week.     The 
rainfall  has  been  fourteen  hundredths  of  an  inch.     Average, 
thermometer  63,  highest  75,  lowest  47. 

Charleston,  S.  C. — It  has  rained  on  three  days  during  the 
week,  to  the  extent  of  seventy-seven  hundredths  of  an  inch. 
The  thermometer  averaged  50. 

Charlotte,  N.  C. — We  have  had  rain  on  one  day  during 
the  past  week,  to  the  extent  of  t went y-f our  hundredths  of  an 
inch.     The  thermometer  averaged  54,  ranging  from  36  to 

73. 

Memphis,  Tenn. — It  has  rained  on  four  days  during  the 
week.     The  thermometer  ranged  from  46  to  72,  averaging  60. 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
March  21 . 

Closing  Quotations  for  Middling  Cotton  on 

Saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  ..   _- 

27.50 
27.50 
26.50 
27.25 

27.50 
27.50 
26.50 
26.25 
26.75 
26.00 
26.25 
27.00 
28.95 
27.13 
27.25 
26.60 
27.50 
27.25 

27.20 
27.50 
26.50 
27.00 
26.75 
25.00 
25.75 
27.50 
28.70 
26.75 
27.25 
26.20 
27.00 
27.25 

27.20 
27.50 
26.00 
27.00 
26.25 
25.00 
25.00 
27.50 
28.70 
26.75 
27.25 
25.95 
26.75 
27.25 

27.20 
27.50 
26.00 
27.00 
26.25 

27.20 
27.00 
26.25 
27.00 
26.00 

Wilmington 

Norfolk  .. 

Baltimore    

Philadelphia 

Augusta     

Memphis 

26.00 
26.25 
27.00 
28.85 
27.00 
27.25 

277db~"~ 

28.70 
26.88 
27.00 
25.65 
26.50 
27.25 

25.50 
27.00 
28.65 
26.75 
27.00 
25.95 

Houston  . 
Little  Rock 

27.50 
27.25 

26.50 
27.25 

NEW  ORLEANS  CONTRACT  MARKET. 


Old  Contract — 


March 

May 

July 

October 

December 

New  Contract. 

March 

May 

July 

October 

December 

Tone— 

Spot 

Options 


Saturday, 
Mar.  15. 


26.25-.35 
25.10  — 
23.10  — 
20. 56-. 65 
20.25-.35 

26.75-.90 
24.72-.75 
23. 17-. 22 
21. 16-. 17 
20.86-.90 

Steady 
B'ly  st'y 


Monday,]  Tuesday, 
Mar.  17.  Mar.  18. 


26.25-.35  26.00-. 10 
24.45-.48  23.98 
23. 15-. 19  22.76 
20.60   —20.00 
20.35   —  19.65-.75 


26.75-.90  26.00  —24.80 
24.70-. 71i24. 11-.  15  24.08 
23.23-.2422.65-.80  22.68 


Wed' day. 
Mar.  19. 


24.80  — 
23.98  — 
22.78  — 
20.20  — 
19.90  .00 


21.15 
20.85 


Quiet 
Steady 


120.69 
20.38-.46 


Quiet 
Irreg. 


10 

70 
20.70-. 73 


20.47 


Quiet 
Very  st'y 


Thursd'y,    Friday, 
Mar.  20.  Mar.  21. 


24.90   — [25.50   — 
23 .83-. 93  23.98 
22. 55-. 58  22. 65-. 75 
20.01    —20.15.-20 
19.71-.75  19.80-.85 

24.90  —24. 50  — 
24. 08-. 13  24. 21-. 25 
22. 57-. 63  22.7U-.74 
20.51-.60  20.61-.63 


20. 18-. 20 


Steady 
Steady 


20.29-.31 


Steady 
Steady 


WORLD'S  SUPPLY  AND  TAKINGS  OP  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1918-19. 

1917-18. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  March  14 

5,457,313 

176,651 
675,000 

612,000 
63,000 

3,027,450 

8,467,953 

1,606,000 

12,000 

649,000 

123,000 

4,675,558 

216,331 
37,000 

2,000 
13,000 

8,000 

2,814,776 

American  in  sight  to  Mar.  21 

Bombay  receipts  to  Mar .  20 

Other  India  ship'ts  to  Mar.  20- - 
Alexandria  receipts  to  Mar.  19. 
Other  supply  to  Mar.  19  *_.   . 

9,667,755 

1,117,000 

62,000 

670,000 

118,000 

Total  supply 

5,723,964 
5,492,077 

13,885,413 
5,492,077 

4,951,889 
4,707,437 

14.449,531 

Deduct — 
Visible  supply  Mar.  21 

4,707,437 

Total  takings  to  Mar.  21  a 

231,887 

170,887 

61.000 

8,393,336 
6,600,336 
1,793,000 

244,452 

154,452 

90,000 

9,742,094 
7,733,094 

Of  which  other 

2,004,000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrno,  West  Indies,  &c. 

a  This  embraces  the  total  estimated  consumption  by  Southern  mills, 
2,395.000  bales  in  1918-19  and  2,736,000  bales  in  1917-18 — takings  not 
being  available — and  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  5,998,336  bales  in  1918-19  and  7,006,094  in  1917-18,  of  which 
4.205,336  bales  and  5,002,094  bales  American.     6  Estimated. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  MARCH  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  February  and  the  seven 
months  ended  Feb.  28  for  three  years: 


1918-19. 


Gross  overland  for  February bales 

Gross  overland  for  7  months 

Net  overland  for  February 

Net  overland  for  7  months 

Port  receipts  in  February 

Port  receipts  in  7  months 

Exports  in  February 

Exports  for  7  months 

Port  stocks  on  Feb.  28 

Northern  spinners'  takings  to  March  1__ 

Southern  consumption  to  March  1 

Overland  to  Canada  for  7  months   (in- 
cluded  in   net  overland) 

Burnt  North  and  South  in  7  months 

Stocks    in     Northern     interior    markets 

Feb.  28 

Came  in  sight  during  February 

Amount  of  crop  in  sight  March  1 

Came  in  sight  during  balance  of  season.. 

Total  crop 

Average  gross  weight  of  bales Z.Z.Z 

Average  net  weight  of  bales 


211,995 
1,409.844 

189,667 
1,175,757 

392,539 
3,737,989 

416,244 
2,961,940 
1,395,705 
1,394,286 
2,213,000 

138,209 
6,992 

18,500 

847,187 

7.943,747 


512.78 
487.78 


1917-18.       1916-17. 


146,638 

1,867,479 

83,896 

1,384,836 

334,324 
5,515,065 

338,010 
4,087,694 
1,295,771 
2,069,059 
2,411.000 

101,958 
1,383 

32,402  22,832 

787,301        670,220 

9,028,905  10,100,901 

2,882,991    2,874,668 

11,911,896,12,975,569 

512.69  515.99 

487.691         490.99 


173,093| 

1,911,864 

82,116 

1,102,363 

437,185! 
4,497,542 

336,725 
3,036,614 
1,500,983 
1,625,342 
2,479,000 

100,172 


CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.— The  Division  of  Manufactures  in  the  Census 
Bureau  completed  and  issued  on  March  20  the  final  report 
on  cotton-ginning  (excluding  linters)  the  present  season  as 
follows,  counting  round  as  half  bales: 

COTTON    GINNED    1918-19,    1917-18,    1916-17   AND    1915-16. 
EXPRESSED   IN   RUNNING   BALES. 


1918-19. 

Alabama 788.870 

Arizona 54,170 

Arkansas 955,027 

California 71,479 

Florida 33,599 

Georgia 2,116,023 


Louisiana 

Mississippi 

Missouri 

North  Carolina. . 

Oklahoma 

South  Carolina.. 

Tennessee 

Texas 

Virginia 

All  other 


581,327 

1,192.519 

59,174 

917,328 

584,516 

1,578,569 

317.173 
2.606,601 

25.235 
6.22S 


1917-18. 
520,906 

21,140 
953,587 

58,974 

48,178 

1,885.054 

629,719 

886,269 

58,937 
■  ;.-.6.li56 

1,2117.135 

238,806 

3,041.726 

20,155 


1916-17. 

552,679 

7,125 

1,102,671 

43.664 

50,979 

1,852.104 

441,121 

800,190 

60,466 

693,672 

813.419 

970,702 

378,064 

3,562,788 

27,975 

6.295 


1915-16. 

1.025, SIS 

1.925 

789,583 

28,586 

55.354 

1,937.730 

336,813 

925,509 

46,644 

737.354 

622,176 

1.174.213 

296,222 

3,oi;s.s.vi 

16,357 

5.037 


Included  in  the  report  for  1918  are  177,121  bales  which  ginners  estimated 
will  be  turned  out  after  the  March  canvass.  Included  in  the  above  figures 
for  1918  are  35,511  bales  of  American  Egyptian.  Round  bales  included 
in  1918  are  154,060  bales,  against  189,076  round  bales  in  1917  and  192,339 
round  bales  in  1916.  Sea  Island  bales  included  in  1918  are  51,389.  com- 
pared with  92,619  Sea  Island  bales  in  1917  and  117,559  Sea  Island  bales 
in  1916.  The  distribution  of  Sea  Island  cotton  in  1918  by  States  is:  Florida, 
20.160  bales;  Georgia,  21,265  bales,  and  South  Carolina,  9,964  bales. 

The  average  gross  weight  of  bales  for  the  crop,  counting  round  as  half 
bales  and  excluding  linters,  is  505. 7  lbs.  for  1918,  against  502.4  lbs.  for  1917 
and  503.8  lbs.  for  1916.  The  number  of  ginneries  operated  in  1918  is  19,- 
249  compared  with  20,351  for  1917. 

The  total  crop  in  equivalent  500-lb.  bales  (linters  excluded)  is  12,022.601 
bales,  against  11.302.375  bales  in  1917-18. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  American  yarns 
and  cloth  are  weaker.  China  is  buying  but  the  market  for 
India  is  stagnant.  We  give  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


Jan. 
24 
31 

Feb. 

7 

14 

21 
28 

Mar 
7 
14 

21 


32s  Cop 
Twist. 


d. 
31 H 
29  X 

28  H 
27 
27H 
27 

26H 

26  a 

25 


d. 
34 
31H 


8M  lbs.  Shirt- 
ings, Common 
to  finest. 


s.  d. 

21  0  @30 

20  3   @29 


30}$  20  3  @29 
29  17  6  @27 
29H  18  6  ©25 
29   18  6  @26 


a.  d. 
0 
0 

0 

0 
0 
0 


28!^  16  9  @24  6  16.24 
28}£  16  9  ©24  0  15.36 
27     Il6  6     ©23  6       15.32 


Cot'n 
Mid. 
Upl's 


d. 
15.84 
16.59 

17.05 
16.82 
17.68 
17.18 


32s  Cop 
TuHst. 


d. 
38H 
38  X 

38  hi 
38  % 
38% 
39>i 

40 
41 
41 


d. 

©  40 

©  40 

©  40 

©  40M 

©  40  <4 

©  40Ji 

©  41% 

©  43 

©  43 


SH  lbs.  Shirt- 
ings, Common 
to  fineit. 


a.  d.  s.  d 

18  4H@25  9 
18  4H@25  9 

18  4*$@25  9 
18  4K@25  9 
18  4H@25  9 
18  4H@26  9 

18  4H©26  9 
18  4H@26  9 
18  i'A ©26  9 


Cot'n 
Mid. 
Upl't 


d. 
23.36 
23.15 

23.09 
23.01 
23.15 
23.81 

23.59 
23.63 
24.10 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  84,489  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales 

NEW  YORK — To  Liverpool — Mar.  14 — Belgic,  956... 956 

To  Genoa — Mar.  20 — Sestri,  500 500 

GALVESTON — To  Liverpool — Mar.  15 — Indore,  28,386 ..28.386 

NEW  ORLEANS — To  Genoa — Mar.  18 — Sori,  19,717 .19,717 

SAVANNAH — To  Liverpool — Mar.  15 — Berwyn,  13,910 13,910 

BOSTON — To  Liverpool — Mar.  13 — Vedic,  1,112 1,112 

SAN  FRANCISCO — To  Japan — Mar.  12 — Nippon  Maru,  882... 

Mar.  15— China,  705 1,587 

To  China — Mar.  12 — Archer,  200. ..Mar.  15 — China,  66 266 

To  Philippines — Mar.  12 — Archer,  100 .. 100 

SEATTLE— To     Japan — Mar.     8 — Hakushika     Maru,     10,307... 

Mar.    10 — Atsuta   Maru.    4,592 Mar.    11 — Ataka    Maru, 

3,056 17,955 

Total 84,489 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Or  eat  ,  Philip- 
Britain.  Italy.  Japan.  China,  pines.  Total. 

New   York 956  500 1,456 

Galveston 28,386     28,386 

New  Orleans. 19,717     19,717 

Savannah... 13,910     13.910 

Boston ..1,112     1,112 

San   Francisco 1,587  266  100  1,953 

Seattle 17,955    17,955 


Total. 44,364     20.217     19,542 


266 


100     84,489 


10,000        19,000        19,000 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Feb.  28.      Mar.  7.    Mar.  14.    Mar.  21. 

Sales  of  the  week 9,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 7,000 

Actual  export 

Forwarded 66.000 

Total  stock 502,000 

Of  which  American 313,000 

Total  imports  of  the  week 53 ,000 

Of  which  American 39,000 

Amount  afloat 171,000 

Of  which  American 124,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  |daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


8,000 

17,000 

15.000 

58,000 

59,000 

64,000 

503,000 

491,000 

498,000 

301,000 

301,000 

310,000 

59,000 

49,000 

68,000 

36,000 

46,000 

51,000 

194,000 

154,000 

136,000 

126,000 

United  States 11.888.138     11.248.242     11.363.915     11.068.173 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     ( 
12:15      { 
P.  M.     1 

More 
demand. 

Quiet. 

Moderate 
demand. 

Fair 

business 

doing. 

Fair 
business 
doing. 

Mid.Upl's* 
Sales 

HOLI- 
DAY. 

15.67 
3,000 

15.59 
2,000 

15.31 
3.000 

15.28 

3.000 

15.32 
3.000 

Futures. 
Market     { 
opened       ( 

Steady  at 
4@12  pts. 
advance. 

Quiet  at 
6@8  pts. 
decl  ne. 

St'dy.unch. 
to  23  pts. 
decline. 

St'y,  2  pts. 
dec.  to  S 
pts.  adv. 

Steady, 
unch.,  to 
7  pts.  dec. 

Market,     ( 
4            < 
P.  M.     1 

Quiet.unch. 
to  5  pts. 
advance. 

St'y,  8  pts. 
decl  to  10 
pts.  adv. 

Steady  at 

l@27pts. 

decline. 

Very  st'dy, 
2@27pts. 
advance. 

Steady, 

7@38    pts. 

advance. 

*  Spot  trading  value. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


March  21. 


Emerg. Contract. 

March 

April 

New  Contract 

May 

June 

July 

A.ugust 

September 


12^   12H 
p.  m.p.  m. 


HOLI- 
DAY. 


Mon. 


12X      4 
J.  m.p.  m 


d. 
16.45 

15.72 


12K       4       12MI     4 
p.  m.  p.  m.|p.  m.p.  m 


d 

16.38 
15.G3 


14.3914.30 

1  !    1  *  >  1  110 

13.98  L3.89 
18.72  13.64 

13.5113.42 


d. 
10.20 
15.46 

1  1.11 
13.91 
13.70 

i:\aq 
13.17 


d.    \    d.    \    d. 
16.48J16.46  16.47 
L5.63  15.50,15.50 


Thurs. 


12K<     4 
) .  m.p.  m 


12H      4 
p.  m.  p.  in. 


d.       d.       d. 
16.38  16.49  16.60 
15.46:15.69  L5.7B 


d. 
16.87 
15.97 


14.3014.1014.05  14.03  11  .">  14.30  14.43 
14.10  L3.88  13.8513.84  lto.)  11.10  14.21 
L3.86  13  63  13.60  13.63  13.87  13.85  13.98 
13.59  13.36  13.32  13.36  13  59  13.55jl3.67 
13.84  13.11  13.07  13.10113.34  13. 30113.41 


Mar.  22  1919.] 
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BREADSTUFFS 

Friday   Night,    March   21    1919. 

Flour  has  been  in  better  demand  and  prices  have  advanced. 
Mills  at  the  Northwest  have  been  especially  firm.  This 
is  due  to  the  high  premiums  ruling  for  wheat.  It  also  re- 
flects an  expanding  demand.  The  rising  premiums  for  cash 
wheat  are,  however,  something  which  cannot  be  ignored. 
Some  are  even  predicting  that  prices  will  be  strong  for  months 
to  come.  It  is  also  true  that  the  Wholesale  Grocers'  Asso- 
ciation advises  its  members  to  stock  up  only  for  immediate 
needs.  In  general,  however,  the  trade  is  buying  with  more 
confidence.  Not  a  few  are  understood  to  be  buying  to 
supply  their  needs  for  some  months  ahead.  If  wholesale 
grocers  cut  down  their  purchases  to  a  minimum  its  stands 
to  reason  that  they  will  go  into  the  next  season  with  very 
light  supplies.  That  it  is  supposed  that  this  would  point 
to  an  excellent  demand  for  new  flour  just  as  soon  as  it  could 
be  had.  But  this  is  looking  a  long  way  ahead.  The  vital 
point  now  is  that  business  is  better.  Mills  and  holders 
are  more  confident.  Jobbers  are  doing  a  much  heavier  trade 
and  the  market  in  general  shows  more  life  and  snap.  This 
week  the  Government  has  bought  460,000  bbls.  at  $10  30 
to  $10  60  for  hard  wheat  flour,  and  $10  10  to  $10  60  for  soft  in 
jute  bags,  basis  Baltimore.  This  is  not  very  far  from  1,- 
000,000  bbls.  in  two  weeks.  Rye  flour  is  firmer  with  rye 
higher  on  a  good  export  demand.  Flour  stocks  in  all  po- 
sitions in  the  United  States,  Mar.  1,  are  estimated  at  1,- 
619,000  bbls.,  or  46,000  less  than  a  month  ago,  and  com- 
pared with  981,000  bbls.  last  year  at  the  same  date. 

Wheat  stocks  are  falling  off  faster  than  they  were  a  year 
ago.  That  fact  is  brought  out  very  clearly  by  the  decrease 
in  the  visible  supply  last  week  of  3,947,000  or  6,737,000 
bushels  in  two  weeks,  whereas  the  decrease  in  the  same  time 
last  year  was  only  1,989,000  bushels.  The  total  is  now 
111,582,000  bushels  against  7,756,000  bushels  during  the 
same  time  last  year.  As  a  rule  the  winter  wheat  crop  looks 
well.  Announcement  is  made  that  tonnage  can  be  furnished 
for  only  about  38,000,000  bushels  of  Australian  wheat  this 
season.  Much  dependence  has  been  put  upon  stocks  in 
Australia.  It  means  that  Europe  will  lean  all  the  more 
heavily  on  the  United  States.  Advices  from  Argentina  say 
port  conditions  are  improving  and  a  few  boats  are  already 
discharging  under  Government  supervision.  It  is  confi- 
dently believed  that  labor  difficulties  will  be  amicably  ad- 
justed and  the  Buenos  Aires  port  will  again  be  open.  In 
the  United  Kingdom  considerable  rain  has  fallen  and  this 
has  tended  to  delay  seeding  operations.  Farm  work  is 
backward.  Ploughing  has  been  greatly  hindered.  In  Italy 
the  weather  is  satisfactory  and  the  outlook  is  bright.  The 
acreage,  however,  is  somewhat  reduced  as  compared  with 
last  year.  In  Spain  the  outlook  is  favorable  for  the  new 
crops.  The  supply  situation  is  good.  From  Russia  reliable 
crop  news  is  unavailable.  It  is  generally  known,  however, 
that  supplies  are  scarce  and  starvation  is  prevalent.  In 
North  Africa  generally  favorable  conditions  prevailed  for  the 
sowing  of  the  winter  crops.  Preparations  are  now  going  on 
for  the  sowing  of  spring  wheat  and  from  present  indications 
it  is  believed  that  the  acreage  will  be  equal  to  that  of  last 
year.  In  Australia  the  outlook  has  been  improved  by 
heavy  rains,  but  the  acreage  will  to  all  appearance  be  sub- 
stantially reduced  as  farmers  say  meat  and  wool  pay  better 
than  wheat.  India's  outlook  owing  to  rains  is  better  though 
on  a  smaller  acreage.  After  allowing  for  consumptive  and 
seed  requirements  of  wheat  of  568,000,000  bushels  and  ex- 
ports to  March  1  of  190,000,000  bushels,  the  Chicago  "Daily 
Trade  Bulletin"  estimates  that  the  United  States  has  187,- 
000,000  available  for  export  to  July  1,  and  for  carry-over 
into  the  new  crop,  against  79,000,000  last  year. 

DAILY   CLOSING    PRICES    OF   WHEAT    IN  NEW    YORK. 

Sat.     Mon.    Tues.  Wed.   Thurs.    Fri. 

No.  2  red ..cts._237^   237)4   237)4  237H   237H   237H 

No.  1  spring 240)4   240)4   240)4  24034   240)4   240)4 

Indian  corn  has  advanced  in  spite  of  reports  that  port 
conditions  at  Argentina  are  improving,  and  that  the  outlook 
seems  to  point  to  an  early  settlement  of  labor  troubles  in 
that  country,  and  a  reopening  of  the  port  of  Buenos  Ayres. 
Rosario  was  less  congested  than  Buenos  Ayres.  New  high 
records  were  established  on  the  near  months  at  Chicago  on 
the  18th  inst.,  after  a  sharp  advance.  Receipts  have  been 
light  at  primary  points.  Stocks  are  small  at  Chicago. 
Europe  will  have  to  be  heavily  supplied  from  this  country. 
The  victualing  of  Germany  and  other  nations  has  begun. 
This  refers  to  nations  which  have  been  brought  to  brink 
of  starvation  by  the  war.  The  firmness  of  other  grain  helped 
corn.  On  the  17th  inst.  rye  advanced  5^j  to  9Hc-  at  the 
West,  and  5lA  to  6J^c.  later;  barley,  2%  to  3c.  and  flour  in 
some  cases,  25  cents  per  bbls.  and  some  fancy  brands  are 
$1  per  bbl.  higher  within  a  week.  In  other  words,  strong 
pressure  will  be  put  upon  this  country  to  feed  the  impover- 
ished portions  of  Europe.  And  this  pressure  may  con- 
tinue for  some  time  to  come.  To  add  to  the  bullish  senti- 
ment heavy  rains  prevailed  at  the  West.  Naturally  they 
checked  the  movement  of  the  crop.  And  hogs  advanced 
to  $19  70.  That  was  regarded  as  another  very  bullish 
feature.  Of  course,  it  tends  to  increase  the  amount  of  feed- 
ing of  corn  to  live  stock.  The  farmer  will  be  in  no  hurry  to 
market  corn  if  he  can  use  it  to  such  advantage  on  the  farm. 
The  advance  within  a  week  is  striking,  in  spite  of  talk  that 
Argentina  may  be  shipping  corn  to  America  much  more  freely 
before  long.  The  statistical  position  in  this  country  is 
considered  bulhsh .     That  is  not  at  all  surprising .     The  visible 


supply  fell  off  last  week  633,000  bushels,  as  contrasted  with 
an  incrase  for  the  same  time  last  year  of  1,489,000.  The 
total  is  now  only  3,374,000,  as  against  12,757,000  a  year  ago. 
On  the  other  hand  the  labor  situation  in  Argentina  is 
certainly  better.  Conceivably  this  may  lead  to  larger 
Argentine  shipments  to  America  before  long.  A  cargo 
of  250,000  bushels  of  Argentine  corn  is  said  to  have  just 
been  sold  in  this  country.  Also  it  may  be  able  to  ship  to 
Europe  on  a  large  scale.  If  hog  prices  continue  to  rise  some 
effort  may  be  made  to  put  a  curb  on  them,  although  Julius 
Barnes,  head  of  the  Grain  Corporation  is  quoted  as  saying 
that  the  Food  Administration  is  not  interested  in  prices  of 
commodities,  except  to  see  that  the  rules  and  regulations 
of  the  prominent  exchanges  of  the  United  States  are  in 
force.  But  the  acreage  in  the  U.  S.  after  all  may  not  be 
reduced.  Turning  corn  lands  over  to  spring  wheat  it  is 
feared  by  some  farmers  may  not  do.  There  is  also  talk  at 
the  South  of  increasing  corn  crops  on  cotton  lands.  In 
Argentina  the  weather  is  favorable  for  picking  corn  and  this 
work  is  progressing  satisfactorily.  So  much  so  that  holders 
offer  their  old  supplies  more  freely.  To-day  prices  were 
higher  with  a  keen  demand.  Barley  advanced  5  to  8c. 
with  malsters  buying  freely  at  as  high  it  seems  as  $1  12. 
May  rye  ended  at$l  76H»  a  rise  for  the  day  of  5%c.  after 
ruling  at  $1  72  earlier  in  the  day.  Big  net  advances  for 
the  week  took  place  in  corn,  rice  and  barley.  Rye  and 
barley  affected  corn.  It  has  been  a  week  of  rampant  mar- 
kets. 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 

No.  3  yellow... cts.168       175J4   173       172J4   171J4   170 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 
Sat.     Mon.    Tues.    Wed.   Thurs.    Fri. 

March  delivery  in  elevator cts.l47M   153)4   156       154)4   153)4   155 

May  delivery  in  elevator 137)4   142       142)4   143%   144M   145J4 

July  delivery  in  elevator 132       135^   134M   135M   135)4   137j| 

Oats  have  followed  corn  upward,  but  at  a  distance.  They 
have  shown  nothing  like  the  strength  of  corn,  rye  and 
barley.  Yet  there  has  been  a  better  demand,  and,  natur- 
ally, the  strength  of  corn  and  other  grain  has  not  been  with- 
out its  effect.  Some,  too,  after  the  big  advance  in  corn, 
have  been  disposed  to  regard  oats  as  relatively  cheap.  They 
have,  therefore,  been  buying  oats.  There  is  talk  of  a  de- 
creased acreage,  owing  to  the  fact  that  oats  are  at  so  large  a 
discount  under  corn.  The  visible  supply  fell  off  606,000 
bushels  last  week  in  this  country,  against  an  increase  of  in 
the  same  week  last  year  of  1,904,000  bushels.  Bad  weather 
at  the  West  has  interfered  with  marketing  to  some  extent; 
also  with  ploughing  and  seeding.  Finally,  it  is  said  that 
stocks  here  in  the  East  are  light.  The  market  is,  therefore, 
not  without  its  friends,  even  if  they  are  not  at  the  present 
time  very  aggressive.  On  the  other  hand,  however,  the 
statistical  position  of  oats  is  not  so  strong  by  any  means  as 
that  of  corn.  For  the  total  visible  supply  in  a  comparatively 
quiet  market  is  26,844,000  bushels,  against  17,108,000  a 
year  ago.  Increasing  stress  is  laid,  however,  on  the  oats  dis- 
count under  corn  and  on  predictions  of  a  curtailed  acreage. 
To-day  prices  were  higher  and  the  ending  for  the  week  is, 
after  all,  over  6  cents  higher  for  May. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.        Thurs.  Fri. 

Standards cts__  73         73)4     74)^     74         75@75)4  78 

No.  2  white 73)4     74         75         74K     75)4@76  78)4 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

March  delivery  in  elevator cts_. 62  %     63  5-6       —     65  66 

May  delivery  in  elevator.. 6224     63^     64^g     G43A     6594  68 

July  delivery  in  e  evator 61  %     63%     63 %     63)4     6454  66)4 

The  following  are  closing  quotations: 

FLOUR. 

Spring  patents $11  25@$11  85 

Winter   straights 10  50®    11  00 

Kansas  straights 11  00®   11  50 

Rye  flour 8  50®     9  25 

Corn  goods.   100  lbs. — 

White  gran $3  50®     3  75 

Yellow  gran 3  50®     3  85 

Corn  Hour 3  90®     4  25 


Barley  goods — Portage  barley: 

No.    1 $5  50 

Nob.  2,  3  and  4.  pearl 4  75 

Nos.  2-0  and  3-0 5  00@5  65 

No.  4-0  and  5-0 5  75 

Oats  goods — Carload,  spot  de- 
livery . -     7  05 


Wheat — 

No.  2  red $2  37)4 

No.  1  spring —  2  40)4 

Corn — 

No.  2  yeUow 174)4 

No.  3yeUow 171)4 

Ryei — 
No.  2 1  80 


GRAIN 

Oats — 

Standard 75@75)4 

No.  2  white... 75H®76 

No.  3  white... 74H@75 

No.  4  white ...73     ©74 

Barley — 

Feeding 105®  107 

Malting 110@120 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange .  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of"  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Minneapolis  - 

Duluth 

Milwaukee  ._ 

Toledo 

Detroit 

St.  Louis 

Peoria 

Kansas  City. 

Indianapolis  - 

bbls.imibs. 
144,000 

15,000 

44,000 

69,000 

1,000 

bush.  60  lbs. 

314,000 

1,929,000 

17,000 

137,000 

21,000 

35,000 

149,000 

15,000 

170,000 

149,000 

8,000 

bush.  56  lbs. 
814,000 
297,000 

97,000 
22,000 
18,000 
430,000 
202,000 
373,000 
468,000 
350,000 

bush.  32  lbs. 

825,000 

959,000 

3,000 

337,000 

80,000 

39,000 

670,000 

101,000 

343,000 

502,000 

153,000 

bush.48lbs. 

662,000 

1,587,000 

579,000 

bush.56lbs. 

250,000 

1,522,000 

53,000 

76,000 

10,000 
13,000 

10,000 
3,000 

Total  wk.  '19 
Same  wk.  '18 
Same  wk.  '17 

273,000 
379,000 
485.000 

2,944,000 
1,218,000 
4,904,000 

3,071,000 
12,380,000 
4,936,000 

4,012,000 
6,163,000 
5,373,000 

2,851,000 
1,914,000 
1,099,000 

1,914,000 
615.000 
237,000 

Since  Aug.l — 

1918-19 

1917-18 

1916-17 

10,420,000 
10,677,000 
12,334,000 

364,046,000 
141,873,000 
272,736,000 

143,509,000 
147,992,000 
146,935,000 

208,844,000 
223.375,000 
193,705,000 

55,126,000 
38,338,000 
68,880,000 

31,958,000 
19,784,000 
17,900,000 
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Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  March  15  1919  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

New  York 

Portland,  Me 
Philadelphia  . 

Baltimore 

N'port  News. 
Norfolk 

Barrels. 

100,000 

15,000 

5S.000 

60,000 

164,000 

142.000 

~i6~,666 

4.000 
17,000 

Bushels. 
714,000 
631,000 
602,000 
134,000 

106,000 

10,000 

141,000 

4  1 1 .000 
348,000 

Bushels. 
49.000 

27,000 
89,000 

79,000 
1,000 
5,000 

Bushels. 
212,000 

50,000 
463,000 

Bushels. 
18,000 

24,000 
90,000 

Bushels. 
643,000 

521,000 
6.000 

Now  Orleans* 

43,000 

Galveston 

Montreal 

St.  John 

27,000 

25.000 

Boston 

19,000 

Total  wk.  '19 

Since  Jan.  1' 19 

Week  191S... 
Since.Tau.lTS 

65S.000 
6,  S8 1,000 

3.097,000 
27.67S.000 

250.000 
2,911,000 

814,000 
17,630,000 

157,000 
3,198,000 

1,170,000 
4,945,000 

716,000 
5.331,000 

590.000 
7,708,000 

586.000 
2,744.000 

1,465,000 
IS. 2 17, 000 

224,000 
2,202,000 

204,000 
1,786,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign   ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  March  15  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 

Corn . 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  \ork 

Portland,  Me 

Bushels. 

631,000 

2S6.000 
593,000 

186,000 

256,000 
411,000 

Bushels. 

1,000 
12.666 

Barrels. 
43,185 
15.000 

66,000 
164.000 
82,000 
82,000 
53,000 
4,000 

Bushels. 

Bushels. 

Bushels. 
865,877 

Bushels. 
9,541 

•lphia 

371,000 

511.000 
350,000 

203,000 

Norfolk 

Newport  News 

New  Orleans 

5.000 

Galveston.. . 

St.  John,  N.  B... 

Total  week 

Week    1918 

2,363,000 
378.189 

13,000 

509,185 
73.236 

376.000 
353,000 

861,000 
43,229 

1068827 
126,437 

9,541 
10.446 

The  destination  of  these   exports  for  the  week  and  since 
July  1  1918  is  as  below: 


Flour. 

Wheat.                               Corn. 

a.;t!   Since 
July  1  to — 

Since 

Julu  1 

L919.         1918. 

Week 

Mar.    15 
1919. 

Since 
July  1 
1918. 

Mar.  15 
1919. 

Since 
July  1 
1918. 

United  Kingdom. 

Continent 

So.  &  Cent .  Amer. 

West   Indies 

Brit.  No.  Am. Cols. 
Other  Countries.. 

Barrels. 

227,185    3,549,708 

220.0001   5,319,962 

28.000        247,884 

34,000|      600.000 

.."'.'.\    ~129~.857 

Bushels. 
636.000 

1.727.000 

Bushels. 
38.310,444 
47,285,821 

""46 

Bushels. 
13,663 

Bushels. 

1.783,181 

2,116,037 

6S.711 

178.198 

1.606 

3,538 

Total 

'".847,431 
73,2361   4,571,739 

2,363.000    85,596.305 
378.189    49.112,977 

13.003 

4,151,271 
10,230,759 

Total  1917-18 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mar.  15  1919  and  since  July  1  1918  and  1917  are 
shown  in  the  following: 


E/ ports. 


North  Amer. 

Russia 

Danube 

Argentina  ._ 

Australia 

India 

Oth.  countr's 


Week 

Mar.  15. 


Bushels 
3,925,000 


liushcls 
206.510.000 


728,000 
3,368.000 


32,000 


Since 
Julu   1. 


Bushels. 

200.374.000 


64.711,000 
35,852,000 

."1.623.000 
2,755,000 


Since 
July  1. 


31,063.000 

12.30.3.000 
2,393,000 


Total 8,053.0001315.451.000263.443,000 


Tree* 
Mar.  15. 


1.000 


Since 
July  1. 


Bushels 

7,362.000 


21.247.000 


84.000      3,005,000 


390,0001  31,614.000   35.745,000 


Since 
July   1 . 


Ituxhels . 
17.535,000 


15,537,000 


a  Revised. 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  March  15  1919,  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York _   3 

Boston 1 

Philadelphia 1 

Baltimore 2 

Newport  News 

New  Orleans 3 

Galveston 

Buffalo 8 

afloat 7 

Toledo 

Detroit 

Chicago --111.15 

Milwaukee 3, 

Duluth ~  ^25, 

Minneapolis ""23* 

St.  Louis ... 

Kansas  City 7 

Peoria 

Indianapolis 

Omaha 4 


Wheat, 
bush. 
,750.000 
,307,000 
473.000 
825,000 

,165,666 
870.000 
370.000 
075.000 
990,000 
43,000 
970,000 
321,000 
859.000 
927,000 
684,000 
325,000 

2~63~666 
365,000 


Corn, 
bush. 
78,000     3 


212,000 
155,000 


122.000 
8,000 

29,000     6 

1 

30,000 

99,000 
638,000*  5 

60,000 


31,000 
261,000 
670,000 

57,000 
452,000 
472,000 


Oats, 
bush. 
,550,000 
678,000 
821,000 
904,000 
96,000 
847,000 

601~666 
620,000 
623,000 
191,000 
979,000 
529,000 
197,000 
930,000 
367,000 
568,000 
117,000 
318,000 
908,000 


Rye.         Barley. 

bush.  bush. 

1,066,000     1,529,000 


461,000 
448,000 


1,000 
10,000 

loY.666 

58,000 

3,319,000 

1,927,000 

3,007,000 

4,402,000 

96,000 

176,000 


450,000 

427,000 

702,000 

58,000 

4,000 

86,000 

280,000 

3,000 

2,250~,666 

2,944,000 

806,000 

798.000 

51,000 


13,000 
92,000 


64,000 


Total  Mar.  15  1919.. .  111,582,000  3,374 
Total  Mar.  8  1918-.  .115,529,000  4,007 
Total  Mar.  16  1918...  7,750,000  12,757 
Total  Mar.  17  1917...  41,410,000  12,774 
Mote. — Bonded  grain  not  included  above 
3.000,  against  55,000  bushels  in  1918;  and 
76,000,  against  127,000  In  1918. 
Canadian — 

Montreal 6,092,000        111,000 

Ft .  William  &  Pt.  Arthur.30,094,000 
OtherCanadlan 8,889,000 


,000  26 
.000  27 
000  17 
.000  36 
:  Oats, 
barley 


.844,000 
452,000 

,103,000 
101,000 
Duluth, 
Duluth, 


040,000 
917,000 
960,000 


15,227,000  10,452,000 

16,678,000  10,553.000 
1,086,000  4,365,000 
1,905,000     4,603,000 

3,000  busheos;  total. 

76,000  bushels;  total, 


3,000        606,000 


Total  Mar.  15  1919...  45,075,000 

Total  Mar.    81919...  44,834,000 

Total  Mar.  16  1918...  12,893,000 

Total  Mar.  17  1917...  36,140,000 


111,000     5,917,000 

117,000     6,040,000 

39,000     7.907,000 

11,000  19,314,000 


3,000 
3,000 


23,000 


606,000 

595,000 

60,000 

88,000 


Wheat. 
Summary- —  bush. 

American .111.582,000 

Canadian 45,075,000 


Corn.            Oats.  Rye.  Barley 

bush.            bush.  bush.  bush 

3,374,000  26,844,000  15,227,000  10,452,000 

111,000     5,917,000  3,000  606,000 


Total  Mar.  15  1919.. .156,657,000     3,485,000  32,761,000  15,230,000  11,058  000 

Total  Mar.    8  1919. ..160,363,000     4,124,000  33,492,000  16,681,000  11  148  000 

Total  Mar.  16  1918...  20,643,000  12,796,000  25,010,000     1,086,000  4,425000 

Total  Mar.  17  1917...   77,550,000  12,785,000  55,415,000     1,928,000  4,691,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  March  21  1919. 
Demand  for  various  textiles  has  broadened  during  the  past 
week,  and  it  is  becoming  more  apparent  that  confidence  is 
returning.  The  belief  is  quite  general  that  the  worst  has 
past  and  that  conditions  will  soon  be  normal.  Merchants, 
while  adhering  to  their  policy  of  conservatism  are  inquiring 
for  larger  quantities  of  goods  with  the  number  of  buyers 
increasing.  Advices  from  mill  centres  are  far  more  optimistic 
than  they  were  a  few  weeks  ago.  Mills  are  receiving  favor- 
able orders  and  as  a  result  many  of  them  are  increasing  their 
worldng  schedules.  A  few  districts  report  adverse  labor 
conditions,  but  generally  speaking,  the  situation  has  im- 
proved with  no  scarcity  of  operatives.  Some  concern  is  felt 
regarding  the  course  of  the  markets  for  raw  material  as 
advices  from  the  Cotton  Belt  state  that  planters  are  doing 
everything  possible  to  maintain  or  advance  prices,  even  to 
the  extent  of  reducing  acreage  this  spring.  Should  the 
South  curtail  production  of  the  staple  during  the  coming 
season,  with  the  world's  markets  open,  there  are  possibilities 
of  prices  again  reaching  extremely  high  levels.  It  is  pointed 
out,  however,  that  planters  in  the  past  have  not  always 
made  good  their  threats  of  reduced  acreage,  and  it  is  quite 
likely  that  the  decrease  this  year  will  not  be  anywhere  near 
as  great  as  present  reports  would  indicate.  Not  only  is  there 
steady  expansion  in  business  for  cotton  goods,  but  the 
woolen  trade  is  gaining  ground.  The  woolen  branch  of  the 
industry  was  under  complete  Government  control  during  the 
war  period,  and  with  the  lifting  of  the  latter  the  situation  is 
rapidly  returning  to  normal.  Improvement  is  also  noted 
in  the  demand  for  export  account,  and  fair  sized  sales  have 
been  made  to  various  markets.  It  is  predicted  that  further 
improvement  will  take  place  as  soon  as  shipping  conditions 
become  more  stabilized,  especially  with  Europe.  Business 
with  South  America  is  comparatively  quiet,  notably  with 
Argentine,  due  to  the  labor  situation  in  that  country.  The 
recent  sharp  decline  in  the  French  rate  of  exchange  has  like- 
wise disheartened  merchants  as  regards  trade  with  that 
country. 

DOMESTIC  COTTON  GOODS.— Markets  for  staple 
cottons  have  been  more  active  during  the  past  week,  and 
there  is  a  general  optimistic  feeling  that  business  will  con- 
tinue to  improve.  Mill  agents  and  various  commission 
houses  report  the  receipt  of  new  orders,  and  while  they  are 
not  large  they  aggregate  a  fair  volume.  Prices,  in  many 
cases,  have  ruled  firmer  as  mills  are  unable  to  accept  business 
at  the  low  levels.  On  the  other  hand,  manufacturers 
hesitate  to  move  prices  up  to  any  extent  for  fear  of  checking 
inquiry.  Bagging  interests  have  been  quite  free  buyers  of 
sheetings,  and  inquiry  for  various  cotton  ducks  has  been 
large  with  the  tendency  of  prices  upward.  Brown  sheetings 
have  been  advanced  and  even  at  the  higher  prices  mills  are 
reluctant  about  accepting  large  orders.  As  a  result  of 
Southern  mills  revising  gingham  prices  downward,  they  have 
booked  a  good  business.  Trade  in  finished  fabrics  has 
improved,  though  it  is  not  as  active  as  that  for  goods  in  the 
gray.  Print  cloths  have  ruled  firm  and  business  has  been 
of  larger  proportions  than  for  some  time  past.  Graygoods, 
38J^-inch  standard,  are  listed  at  10)^c. 

WOOLEN  GOODS. — Improvement  has  been  noted  in  the 
demand  for  woolens  and  worsteds,  and  mills  that  have 
placed  fabrics  on  sale  have  booked  very  encouraging  orders. 
This  is  said  to  be  particularly  true  as  regards  men's  wear 
fabrics,  and  it  is  thought  that  mills  in  some  cases  will  have 
to  scale  down  orders  as  they  have  oversold.  In  the  dress 
goods  trade,  there  has  been  a  better  inquiry  for  fabrics  for 
nearby  delivery.  Some  cloakings  for  fall  have  been  placed 
on  sale  by  manufacturers  but  no  large  volume  of  business  has 
been  transacted.  Manufacturers  of  dress  goods  have  shown 
virtually  nothing  for  next  fall,  and  it  is  expected  that  they 
will  wait  until  the  spring  season  is  over  before  doing  so. 
Prices  for  fabrics  for  nearby  delivery  have  ruled  firmer. 

FOREIGN  DRYGOODS.— Conditions  remain  unchanged 
in  markets  for  linens.  While  some  scattered  business  is 
passing,  the  volume  is  very  small.  Most  of  the  inquiry  at 
present  is  for  so-called  art  linens  for  embroidery  purposes. 
As  regards  general  fabrics,  buyers  appear  to  be  fairly  well 
supplied,  or  in  other  words,  sufficiently  so  for  the  limited 
consuming  demand.  Therefore  they  are  not  making  com- 
mitments for  the  future  at  prevailing  high  prices.  While  the 
inquiry  for  various  substitutes  is  more  active  than  for  pure 
linens,  inquiry  for  the  former  has  also  fallen  off.  Belfast 
linen  men  who  are  visiting  the  city  are  reported  to  have  made 
definite  plans  for  pushing  sales  of  linens,  and  are  said  to  have 
a  fund  of  one-half  million  dollars  for  their  publicity  cam- 
paign. Burlaps  remain  quiet  with  nothing  new  of  interest 
to  report.  Light  weights  are  quoted  at  6.50c.  and  heavy- 
weights at  8.50e. 
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Kansas  City,  Mo. — Ice  Plant  Bonds  Declared  Illegal. — In  a 
friendly  test  suit  the  State  Supreme  Court  of  Missouri  has 
decided  that  this  city  can  not  have  a  municipal  ice  plant 
until  the  city  charter  is  so  changed  as  to  allow  such  a  public 
institution  and  that,  therefore,  the  $400,000  bonds  voted 
last  Nov.  5  to  be  used  in  financing  such  a  municipal  plant 
(V.  107,  p.  1937)  can  not  be  put  out.  With  this  decision 
an  opinion  was  given  that  the  $200,000  fire  and  water  bonds 
also  voted  on  Nov.  5  are  legal,  a  second  friendly  mandamus 
suit  having  been  filed  to  test  the  legality  of  this  issue. 

The  case,  as  we  stated  in  these  columns  of  Jan.  25,  was 
brought  before  the  court  when  City  Counselor  Col.  E.  M. 
Harber  filed  mandamus  proceedings  against  the  City  Compt- 
roller who  refused  to  issue  the  bonds.  The  three  principal 
points  of  objection  in  the  case  as  submitted  to  the  Supreme 
Court  were:  (1)  That  the  ice  bond  issue  had  not  received  the 
necessary  two-thirds  majority  vote,  (the  vote  was  28,872 
"for"  to  7,894  "against");  (2)  that  notice  was  not  published 
in  a  daily  German  language  newspaper,  as  called  for  by  law; 
and  (3)  that  the  city  had  no  right  by  its  charter  to  build 
and  operate  a  municipal  ice  plant.  The  vote  itself  eliminated 
point  number  one  and  the  city  met  the  objection  as  to  pub- 
lication of  notice  in  a  German  daily  newspaper  with  the 
statement  that  none  were  printed  in  Kansas  City  at  that  time , 
but  that  notice  was  printed  in  a  weekly  German  publication. 
The  last  objection  was  the  most  important  and  formed  the 
basis  of  the  court's  decision.  The  case  will  go  no  higher, 
as  there  is  no  Federal  point  involved. 

New  Jersey. — Senate  Defeats  Bridge  and  Tunnel  Bond 
Measure. — Senator  Edward's  bill  providing  for  a  $12,000,000 
bond  issue  for  financing  the  proposed  Hudson  River  tunnel 
and  the  Delaware  River  bridge,  was  defeated  by  a  vote  of 
11  to  6  on  Mar.  18.  According  to  the  Philadelphia  "Record," 
Senator  Case,  in  opposing  the  bill,  called  attention  to  the 
fact  that  New  Jersey  had,  after  much  hard  work,  gotten 
New  York  and  Pennsylvania  to  the  point  of  actual  co- 
operation for  the  bridge  and  tunnel  and  that  the  delays  of 
a  bond  issue  now  would  seriously  retard,  if  not  altogether 
destroy,  the  whole  project.  Enterprises  of  such  magnitude 
cannot  be  presented  to  the  people  without  some  scheme  of 
financing  them,  he  said.  The  financing  is  so  essential  and 
vital  to  the  projects  that  its  rejection  would  instantly  be 
interpreted  to  mean  the  rejection  of  the  enterprise  itself. 
He  continued  that  New  Jersey  had  started  out  in  opposition 
to  the  collection  of  tolls  on  the  tunnel  and  bridge,  but  was 
confronted  with  the  stand  of  the  two  other  great  States  in 
favor  of  such  collection  and  was  obliged  to  yield.  It  had  to 
take  the  situation  as  it  found  it. 

He  said  there  was  a  contract  or  agreement  with  the  people 
to  put  the  projects  through  and  the  Legislature  was  in  duty 
bound  to  carry  out  that  contract. 

Senator  Case  said  there  would  be  no  difficulty  about  the 
financial  aspects  of  the  matter.  There  was  happily,  a 
balance  of  some  $3,000,000  in  the  State  Treasury  and  it 
was  proposed  to  make  an  appropriation  this  year  to  meet 
similar  appropriations  to  be  made  by  New  York  and  Penn- 
sylvania. It  might  never  be  necessary,  he  said,  to  resort 
to  the  direct  State  tax,  but  that  there  was  a  chance  that 
other  Legislatures  would  also  make  direct  appropriations 
and,  perhaps,  keep  the  great  work  going  until  it  is  thus 
paid  for. 

West  Virginia. — Debt  Settlement  Bill  Passed  by  Senate. — 
The  State  Senate  on  Mar.  20,  now  in  special  extra  session, 
passed  the  Virginia  debt  settlement  bill  to  pay  the  judgment 
awarded  by  the  U.  S.  Supreme  Court  against  West  Virginia 
in  favor  of  Virginia.  The  basis  of  settlement  (the  issuance 
of  bonds)  was  proposed  by  Virginia  and  the  bill  just  passed 
provides  that  a  direct  tax  shall  be  laid  each  year  by  the 
Board  of  Public  Works  sufficient  to  create  a  sinking  fund  to 
retire  1-20  of  the  bonds  and  pay  the  interest  on  them. 

We  quote  the  Pittsburgh  "Gazette-Times"  of  Mar.  15 
in  reference  to  this  bill  and  the  description  of  the  bonds  to  be 
issued: 

The  State  Board  of  Public  Works  is  authorized  by  the  biJl  to  set  apart 
from  revenues  collected  from  taxable  property  within  the  State  each  year 
from  1919  to  1939  a  fund  amounting  to  at  least  one-twentieth  of  the  total 
issue  of  bonds,  to  be  known  as  "the  sinking  fund,"  and  to  lay  a  direct  tax 
on  all  real  and  personal  property  in  the  State  sufficient  to  keep  up  the 
sinking  fund. 

It  is  estimated  that  this  tax,  based  upon  present  valuations  and  assess- 
ments in  the  State,  will  be  7  cents  on  the  $100.  This  does  not  appear  in  the 
bill,  because  it  is  presumed  that  valuations  and  assessments  will  be  in- 
creased largely  in  the  State  within  the  next  20  years,  permitting  a  decrease 
in  the  rate  of  levy  accordingly. 

By  its  title  it  is  "a  bill  providing  for  the  payment  of  West  Virginia's  part 
of  the  public  debt  of  the  Commonwealth  of  Virginia  prior  to  the  first 
day  of  January  1861,  as  ascertained  by  the  judgment  of  the  Supreme 
Court  of  the  United  States  and  adjusted  by  the  two  States,  and  to  provide 
for  the  issuance  of  bonds  and  the  raising  and  appropriation  of  money 
for  the  payment  of  such  judgment." 

The  preamble  to  the  bill  sets  forth  the  judgment  of  the  Court  in  which 
the  amount  of  West  Virginia's  indebtedness  is  stated  at  $12,393,929  50, 
with  interest  from  July  1  1915  at  5%,  and  one-half  the  costs  of  the  suit, 
the  total  of  principal  and  interest  being  $14,562,867  16  up  to  Jan.  1  1919. 

It  further  sets  forth  that  "whereas,  the  State  of  West  Virginia  desires 
to  comply  with  the  decree  of  said  court  and  to  satisfy  the  same  as  soon  as 
practicable  and 

"Whereas,  this  Legislature  has  been  informed  by  the  report  of  the 
West  Virginia  Debt  Commission,  as  well  as  by  representatives  of  the 
Commonwealth  of  Virginia,  that  the  bonds  of  the  State  of  West  Virginia, 
dated  Jan.  1  1919,  bearing  interest  at  314%  per  annum,  payable  semi- 
annually on  July  1  and  Jan.  1  each  year,  hereinafter  described,  and  to  the 
face  amount  of  $13,500,000,  together  with  a  cash  payment  of  $1 ,062,867  16, 


with  interest  thereon  from  Jan.  1  1919  at  5%,  until  the  date  of  payment 
thereof.  West  Virginia  is  to  pay  one-half  of  the  costs  of  said  suit  ,  as  taxed 
and  certified  by  the  clerk  of  the  Supreme  Court  of  the  United  States,  will 
be  accepted  at  par  in  full  satisfaction  of  said  judgment  now,  therefore, 
be  it  enacted,  &c." 

The  first  section  of  the  bill  authorized  the  State  Auditor  to  draw  his 
warrant  and  the  State  Treasurer  his  check  in  favor  of  the  Commonwealth 
of  Virginia  for  cash  payment  required,  the  full  amount  of  this  to  apply 
upon  the  judgment  of  the  court.  Sec.  2  provides  that  for  the  "payment 
of  the  residue  of  the  judgment,  both  principal  and  interest,  an  issue  of 
'listable'  engraved  bonds  of  the  State  of  West  Virginia,  coupon  and  regis- 
tered, is  hereby  created,  to  the  face  value  of  $13,500,000,"  and  the  Auditor 
and  Treasurer  are  directed  to  cause  the  bonds  and  coupons  to  be  engraved 
as  soon  as  may  be  after  the  Act  takes  effect.  It  is  provided  that  the 
coupon  bonds  are  to  be  in  the  denominations  of  $100,  $500  and  $1,000, 
and  the  registered  bonds  in  the  denominations  of  $100,  $500,  $1,000, 
$5,000  and  $10,000.  The  coupon  and  registered  bonds  are  to  be  inter- 
changeable upon  the  payment  of  a  fee  of  50  cents  for  each  such  exchange. 

Charleston  and  New  York  City  are  the  two  places  at  which  the  bonds  are 
made  payable  at  the  option  of  the  holder.  It  is  provided  that  West 
Virginia  may  redeem  any  of  the  bonds  at  any  time  before  maturity  at  par, 
with  accrued  interest.  The  bonds  are  to  be  signed  by  the  Treasurer  and 
countersigned  by  the  Auditor  of  West  Virginia. 

The  form  of  the  bonds  and  coupons  are  then  set  forth,  followed  by  the 
provision  for  delivery  of  $12,356,500  of  the  bonds  to  Virginia,  and  for  the 
holding  of  the  rest  of  the  bonds  in  escrow  by  the  State  Board  of  Public 
Works,  to  be  turned  over  to  Virginia  upon  her  presentation  for  payment  of 
Virginia  certificates  now  lost  or  undelivered. 

The  remainder  of  the  bill  provides  for  the  manner  of  redeeming  or  pur- 
chasing the  bonds  by  the  State,  for  the  raising  of  the  necessary  revenue, 
for  the  payment  of  the  interest  on  the  bonds  for  the  first  six  months  after 
their  issuance  out  of  the  general  revenues  of  the  State,  and  authorizes  the 
Auditor  to  ascertain  as  soon  as  possible  from  the  clerk  of  the  Supreme 
Court  the  amount  of  costs  owed  by  West  Virginia. 


NEGOTIATIONS 


BOND   PROPOSALS   AND 

this  week  have  been  as  follows: 

ADAMS,  Berkshire  County,  Mass. — LOAN  OFFERING. — Proposals 
will  be  received  until  12  m.  March  24  for  a  temporary  loan  of  $50,000, 
issued  in  anticipation  of  taxes  and  maturing  Dec.  1  1919. 

AKRON,  Summit  County,  Ohio. — BONDS  VOTED. — At  the  election 
held  March  4  the  following  3  issues  of  bonds,  aggregating  $3,500,000, 
carried,  it  is  reported,  $400,000  North  Hill  Viaduct  bonds,  carried  by 
7,379  "for"  to  1,307  "against." 

3,000,000  sewer  bonds   (V.   108,  p.  396)   carried  by  7,865  "for"  to  887 
"against." 
100,000  children's  home  bonds  (not  $60,000  as  reported  in  V.  108,  p. 
595)  carried  by  8.101  "for"  to  661  "against." 

ALLIANCE,  Box  Butte  County,  Neb.— BOND  SALE. — On  March  15 
Sweet,  Causey,  Foster  &  Co.,  of  Denver,  were  awarded  at  94  the  $45,000 
5%  5-20  year  (opt.)  gold  coupon  refunding  bonds. — V.  108,  p.  895. 

ALLIANCE,  Stark  County,  Ohio.— BOARDS  AUTHORIZED.— On 
Mar.  3  the  City  Council  passed  an  ordinance  authorizing  the  issuance  of 
$5,900  5%  coupon  refunding  bonds.  Denom.  5  for  $1,000  and  1  for  $900. 
Date  Apr.  1  1919.  Prin.  and  semi-ann.  int.,  payable  at  the  office  of  the 
Sinking  Fund  Trustees.  Due  yearly  on  Apr.  1  as  follows:  $1,000  from 
1920  to  1924,  incl.  and  $900,  1925. 

ALMA,  Bacon  County,  Ga.— BOND  ELECTION  PROPOSED.— At  a 
meeting  of  the  City  Council  on  March  4  a  resolution  was  passed  calling 
for  an  election  to  vote  on  a  proposition  providing  for  the  issuance  of  $15,000 
electric  light  plant  bonds. 

ANGELINA  COUNTY  (P.  O.  Lufkin),  Tex.— BOND  OFFERING.— 
It  is  stated  that  proposals  will  be  received  until  2  p.  m.  April  14  by  E.  B. 
Robb,  County  Judge,  for  $150,000  5}4%  and  $60,000  5%  bonds.  Cert, 
check    for    2J^%    required. 

AVOYELLES  PARISH  (P.  O.  Marksville),  La.— BOND  ELECTION. 
— A  proposition  to  issue  $1,000,000  road  bonds  will  be  voted  upon  April  26, 
according  to  newspaper  reports. 

BATTLE  CREEK,  Calhoun  County,  Mich.—  BOND  ELECTION.— 
The  proposition  to  issue  the  $400,000  lighting  plant,  $25,000  paving, 
$60,000  sewer  and  $25,000  bridge  bonds,  mentioned  in  V.  108,  p.  1087, 
will  be  voted  on  April  7. 

BATTLE  CREEK  SCHOOL  DISTRICT  (P.  O.  Battle  Creek),  Cal- 
houn County,  Mich. — BOND  ELECTION. — -According  to  local  papers, 
an  election  will  be  held  March  31,  when  a  $300,000  school-building  bond 
issue  will  be  voted  upon. 

BEAVER,  Beaver  County,  Pa. — BONDS^LE. — The  Mellon  National 
Bank  of  Pittsburgh  has  purchased  $60,000  borough  bonds,  it  is  stated. 

BEAVER  FALLS,  Beaver  County,  Pa.— BOND  ELECTION  PRO- 
POSED.— A  proposition  to  issue  $125,000  paving  and  sewer  bonds  will 
probably  be  placed  before  the  voters  on  April  29,  it  is  reported. 

BEND  SCHOOL  DISTRICT  (P.  O.  Bend),  Deschutes  County,  Ore. 
— BOND  ELECTION. — It  is  stated  that  on  March  29  a  proposition  pro- 
viding for  the  issuance  of  $28,000  school  bonds  will  be  submitted  to  the 
voters. 

BENTON  COUNTY  (P.  O.  Foley),  Minn.— BO ND  SALE.— Recently 
the  Merchants'  Trust  &  Savings  Bank  of  St.  Paul  was  awarded  $25,000 
5%  bonds.  Denom.  $1,000  Int.  M.  &  S.  Due  $2,000  yearly  from 
1920  to  1924,  incl.,  and  $3,000  yearly  from  1925  to  1929.  incl. 

BENTON  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  2 
(P.  O.  Siloam  Springs),  Ark. — BOND  SALE. — On  March  7  James  Gould 
of  Pine  Bluff  was  awarded  at  par  $600,000  road-impt.  bonds,  it  is  stated . 

BETHLEHEM  SCHOOL  DSTRICT  (P.  O.  Bethlehem),  Northamp- 
ton County,  Pa. — BOND  OFFERING. — It  is  reported  that  Robert  M. 
Bird,  Chairman  of  the  Finance  Committee,  will  receive  bids  until  6  p.  m. 
April  14  for  the  $866,000  4lA%  19  2-3-year  (aver.)  school  bonds,  men- 
tioned in  V.  107,  p.  1935.     Int.  semi-ann. 

BEXAR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  34,  Tex.— 
BOND  SALE. — During  the  month  of  March  the  State  of  Texas  purchased 
at  par  and  interest  $5,000  5%  school  bonds. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  17-H  (P.  O.  Hardin 
Mont. — BOND  OFFERING. — Reports  state  that  Franklin  D.  Tanner, 
Clerk  Board  of  School  Trustees,  will  receive  bids  until  March25  for  $100,000 
5J4%  10-20-year  (opt.)  school  bonds. 

BLACKFOOT,  Bingham  County,  Idaho.— BONDS  AUTHORIZED.— 
On  March  4  a  resolution  was  passed  providing,  it  is  reported,  for  the  issu- 
ance of  $50,000  bonds. 

BOLSA  SCHOOL  DISTRICT,  Orange  County,  Calif. — BOND 
SALE. — An  issue  of  $12,000  5%  school  building  bonds  offered  on  March  5 
was  awarded  on  that  day  to  Torrance,  Marshall  &  Co.  of  Los  Angeles  at 
100.65  and  interest.  Denom.  $1,000.  Date  April  1  1919.  Int.  A.  &  O. 
Due  $1,000  yearly.  The  other  bidders  were: 
State  Board  of  Control.  _*$12,021  50|Mary  E.  D.  Smith $12,120  00 

*And   accrued   interest. 

BONESTEEL  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Bone- 
steel),  Gregory  County,  So.  Dak. — BONDS  VOTED. — The  issuance  of 
$35,000  public-school-building  bonds  carried  at  a  recent  election,  it  is  stated. 

BOWLING  GREEN  SCHOOL  DISTRICT  (P.  O.  Bowling  Green), 
Warren  County,  Ky. — BOND  ELECTION. — An  election  will  bo  held 
Nov.  6  to  vote  on  the  question  of  issuing  $60,000  high-school-building  bonds. 

BROADWATER  COUNTY  (P.  O.  Townsend),  Mont.— BOND  OF- 
FERING.— Proposals  will  be  received  until  April  8  by  the  Clerk  Board  of 
County  Commissioners  for  $30,000  6%  10-year  bridge  bonds,  it  is  reported. 

BROWNSVILLE,  Cameron  County,  Tex. — BONDS  REGISTERED. — 
Recently  the  following  5%  bonds  were  registered  with  the  State  Comptroller: 
$100,000  street  paving  bonds.     Due  $2,500  yearly. 

15,000  water  and  electric  light  bonds.     Due  $2,500  yearly, 
7,000  sanitary  sewer  bonds.     Due  $2,500  yearly. 
5,000  market  house  bonds.     Due  $500  yearly. 
5,000  Washington  Park  bonds.     Due  $500  yearly. 

35,000  improvement  bonds.     Due  $200  yearly. 
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BUCYRUS,  Crawford  County,  Ohio. — BOND  SALE.— On  Mar.  14 
the  $44.343  56  5H%  coupon  funding  bonds. — V.  108.  p.  797 —  were 
awarded,  it  is  reported,  to  Seasongood  &  Mayer  of  Cincinnati  for  $45,- 
128  56  equal  to  101.77.  Denoms.  1  for  $343  56,  and  88  for  $500.  Date 
Mar.  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.),  payable  at  the  City 
Treasurer's  office.  Due  $2,343  56,  Mar.  20  1920;  $2,000  each  six  months 
as  follows:  From  Sept.  20  1920  to  Sept.  20  1921,  incl.;  Sept.  20  1922  to 
Sept.  20  1923,  incl.;  Sept.  20  1924  to  Sept.  20  1925,  incl.;  Sept.  20  1926 
to  Sept.  20  1927,  incl.;  Sept.  20  1928  to  Mar.  20  1930,  incl.;  and  $2,500  on 
Mar.  20  as  follows:  1922,   1924,   1926  and  1928. 

BUFFALO,  N.  Y.—BOND  OFFERING.— Charles  M.  Heald,  Com- 
missioner of  Finance  and  Accounts  will  receive  bids  until  11  a.  m.  Mar. 
27  for  the  following  Ay2%  tax-free  registered  bonds,  aggregating  $277,000: 
$225,000  water -refunding  bonds.     Due  Apr.    1    1944. 

12,000  voting  machine  bonds.  Due  $1,200  yearly  on  Apr.  1  from  1920 
to    1929,    inclusive. 

40,000  grade-crossing  bonds.  Due  $4,000  yearly  on  Apr.  1  from  1920 
to   1929,   inclusive. 

Denoms.  $1,000  and  multiples  thereof.  Date  Apr.  1  1919.  Prin.  and 
semi-annual  interest  (A.  &  O.),  payable  at  the  office  of  the  above  Commis- 
sioner, or  at  the  Hanover  National  Bank  of  New  York.  Bids  must  state 
where  bonds  are  desired  to  be  made  payable.  Cert,  check  on  an  incor- 
porated bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid  for, 
payable  to  the  above  Commissioner,  required.  Bonds  to  be  delivered 
at  the  office  of  the  said  Commissioner,  or  at  any  bank  in  Buffalo.  Pur- 
chaser to  pay  accrued  interest.  The  favorable  opinion  of  Caldwell  & 
Masslich,  certifying  as  to  the  legality  of  these  issues  will  be  furnished  the 
purchaser.  Bonded  debt  Mar.  3  1919,  $38,660,830  81.  Water  debt 
(incl.),  $12,614,21134.  Sinking  fund,  $4,730.862  01.  Assessed  valua- 
tion of  real  estate,  1918-1919,  $495,176,755;  assessed  valuation  of  special 
franchise,  $30,010,615.  Tax  rate  (per  $1,000).  $24.78.  Population 
(1910  Census),  423.715. 

BURNET  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Burnet), 
Burnet  County,  Tex. — BOND  SALE. — An  issue  of  $5,000  5%  school 
bonds  was  purchased  at  par  and  interest  by  the  State  of  Texas  during  the 
month  of  March. 

BURNET  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Burnet), 
Burnet  County,  Tex. — BONDS  REGISTERED. — On  March  10  an  issue 
of  $5,000  5%  5-10-year  school  bonds  was  registered. 

CALLAWAY  COUNTY  (P.  O.  Fulton),  Mo.— BOND  ELECTION 
PROPOSED. — The  issuance  of  $200,000  court-house  bonds  will  be  decided 
by  the  voters,  it  is  stated,  at  an  election  to  be  held  in  the  near  future. 

CENTRAL  HIGHWAY  DISTRICT  (P.  O.  Ilo),  Lewis  County,  Ida.— 

BONDS  VOTED. — The  question  of  issuing  $150,000  highway  bonds,  car- 
ried, it  is  stated,  by  a  vote  of  96  to  25  at  an  election  held  Feb.  18. 

CHEBOYGAN,  Cheboygan  County,  Mich.— BOND  ELECTION 
PROPOSED. — The  City  Council  will  submit  to  the  voters  at  an  election 
to  be  held  in  April  a  proposition  to  issue  $25,000  bonds. 

CHICAGO,  Cook  County,  111.— BOND  ELECTION.— On  April  1  an 
election  will  be  held  to  vote  on  the  issuance  of  the  $9,500,000  funding  and 
$1,200,000  viaduct  4%  bonds,  an  aggregate  of  $10,700,000  (V.  108,  p.  1088). 

CINCINNATI,  Hamilton  County,  Ohio. — BONDS  AUTHORIZED. — 
On  Feb.  25  the  City  Council  passed  two  ordinances  authorizing  the  issuance 
of  the  following  4?|%  bonds,  aggregating  $225,400: 
$46,900  20-30-year   (optional)   street-improvement  bonds. 
178,500  20-40-year   (optional)   public  landing  bonds.   (V.   108,  p.   1088). 

Denoms.  $100  and  multiples  thereof.     Date  April  1  1919. 

CLEARCREEK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Stouts- 
ville),  Fairfield  County,  Ohio.— BOND  OFFERING. — C.  O.  Barr,  Clerk 
of  Board  of  Education,  is  offering  $5,300  6%  coupon  school-building  bonds, 
for  which  he  will  receive  proposals  until  12  m.  Mar.  24.  Denoms.  1  for 
$1,300  and  4  for  $1,000.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at 
the  Farmers'  &  Citizens'  Bank  of  Stoutsville.  Due  $1,300  on  Sept.  1  1931 
and  $1,000  yearly  on  Sept.  1  from  1932  to  1935,  incl.  Certified  check  for 
5%  of  amount  oi  bonds  bid  for,  payable  to  the  above  Clerk,  required. 
Bonded  debt  (incl.  this  issue),  $14,300. 

COHOES,  Albany  County,  N.  Y.— BOND  ELECTION. — Newspaper 
reports  state  that  an  election  is  to  be  held  April  8,  when  the  people  will  be 
asked  to  vote  on  a  proposition  providing  for  the  issuance  of  $100,000 
school-building  bonds. 

COLUMBUS,  Franklin  County,  Ohio. — BOND  SALE. — The  State 
Industrial  Commission  of  Ohio  has  purchased,  it  is  stated,  an  issue  of 
$80,000  street  impt.  bonds. 

COOK  COUNTY  FOREST  PRESERVE  DISTRICT,  111.— BOND 
SALE. — Recently  a  syndicate  composed  of  the  First  Trust  &  Savings  Bank 
of  Chicago,  the  Harris  Trust  &  Savings  Bank  of  Chicago  and  A.  B.  Leach 
&  Co.  of  Chicago  were  awarded  at  93.54  an  issue  of  $1 ,000,000  4%  coupon 
(with  privilege  of  registration)  bonds.  Denom.  $1,000.  Date  Jan.  1  1919. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  District  Treasurer's  office 
in  Chicago.  Due  $60,000  yearly  on  Jan.  1  from  1921  to  1936,  incl.,  and 
$40,000  Jan.  1  1937.  The  district  is  co-extensive  with  Cook  County  and 
these  bonds  are  a  direct  obligation  of  the  entire  district,  payable  from 
taxes  on  all  taxable  property  in  Cook  County. 
Financial  Statement. 

Real  value  of  taxable  property,  estimated $3,510,000,000 

Assessed  valuation  for  taxation 1,170,000,000 

Total  debt  (this  issue  included) 6.000,000 

Population,  estimated,  3,000,000;  1910  Census,  2,405,233. 

COOK  COUNTY  RIVER  PARK  DISTRICT  (P.  O.  Chicago),  111.— 
BOND  SALE. — This  district  has  disposed  of  $75,000  4M%  district  bonds. 
Denom.  $500.     Date  July  1   1918.     Prin.  and  semi-ann.  int.  payable  in 
Chicago.     Due  $7,500  yearly  on  July  1  from  1929  to  1938  inclusive. 
Financial  Statement. 

Real  valuation $18,809,598  I  Total  debt,  incl.  this  issue.. $160, 500 

Assessed    valuation 6,269,866  |  Population. 25,000 

COOKE  COUNTY  (P.  O.  Gainesville),  Tex. — BOND  ELECTION. — 
Reports  state  that  on  April  12  an  election  will  be  held  to  vote  on  the  issu- 
ance of  $1,500,000  road  bonds. 

CORSICA  SCHOOL  DISTRICT  (P.  O.  Corsica),  Douglas  County, 
So.  Dak.— BOND  ELECTION. — On  March  25  an  election  will  be  held,  it  is 
reported,  to  vote  on  the  issuance  of  $18,000  school-building  bonds. 

COWLITZ  COUNTY  (P.  O.  Kalama),  Wash.— BOND  SALE.— On 
March  5  the  following  two  issues  of  10-year  diking-improvement  bonds, 
aggregating  $70,000,  were  awarded  as  stated: 

$35,000    7%     Diking   Improvement   District   No.    6   bonds   to   the   First 
National  Bank  of  Kelso  for  $35,102  70,  equal  to  100.293. 
35,000  6>£%  Diking  Improvement  District  No.  8  bonds  to  the  Lumber- 
men's Trust  Co.  of  Portland  for  $35,099  10,  equal  to  100.283. 
Denoms.  $100  and  $500. 

COWLITY  COUNTY  DIKING  IMPROVEMENT  DISTRICT  No.  4, 
Wash.— DESCRIPTION  OF  BONDS. — The  $35,000  7%  diking  improve- 
ment bonds  awarded  on  Feb.  5  to  the  Freeman,  Smith  &  Camp  Co.,  of 
Portland  at  101.83 — V.  108,  p.  994 — are  in  denoms  of  $100  and  $500  and 
are  dated  March  1  1919.  Int.  J.  &  J.  Due  Jan.  1  1937  and  subject  to 
call  yearly  on  Jan.  1  from  1920  to  1933,  incl. 

CROYLE    TOWNSHIP    SCHOOL    DISTRICT,    Cambria      County, 

Pa. — BOND  SALE. — It  is  reported  that  Lyon,  Singer  &  Co.  of  Pittsburgh 
recently  purchased  $24,000  5%  school  bonds. 

CUMBERLAND  COUNTY  (P.  O.  Fayetteville),  No.  Caro.— BOND- 
OFFERING. — Sealed  bids  will  be  received  until  12  m.  April  15  by  D.  Gas- 
ter.  County  Treasurer,  for  $250,000  5%  10^  year  (aver.)  road  bonds,  it 
is  stated.     Int.  semi-ann.     Cert,  check  for  $5,000,  required. 

DADE  CITY,  Pasco  County,  Fla.— BOND  SALE.— The  $10,000  6% 
10-30  year  (opt.)  street  impt.  bonds,  offered  on  Mar.  3 — V.  108,  p.896 — 
were  awarded  on  March  12  to  the  Hanchett  Bond  Co.  of  Chicago  at  100.09 
and  accrued  interest  to  date  of  delivery.  Denom.  $1,000.  Date  Sept. 
1  1918.  Int.  M.  &  S.  Due  Sept.  1  1948  and  optional  Sept.  1  1928. 
Other    bidders    were: 

H.     W.     Bivins 103.20 1  Sidney,  Spitzer  &  Co.,  Toledo       *98. 

John  Nuveen&  Co.,  Chicago.  *100. 10 1  Stoiner  Bros.,  Birmingham..  *95.00 
Spitzer,  Rorick  &  Co. . Toledo. *100.00W.  L.  Slay  ton  &  Co.,  Toledo.  99.55 
Bond    Tr.    Pasco    County..  100.00  Geo.  B.  Sawyers  &  Co.,  Jack- 

I     sonville *93.407 

♦These  bids  included  accrued  interest. 


DEERLODGE    COUNTY    SCHOOL    DISTRICT    NO.    2,    Mont.— 

BOND  OFFERING. — According  to  reports,  sealed  bids  will  be  received 
until  March  24  by  J.  A.  Peterson,  District  Clerk(P.  O.  Anaconda  R.  F. 
D.  No.  1),  for  $1,500  6%  1-2-year  building  bonds. 

DENNISON,  Tuscarawas  County,  Ohio.— BOND  ELECTION.— At 
an  election  to  be  held  April  15,  a  proposition  to  issue  $86,000  municipal 
building  bonds  will  be  submitted  to  the  voters,  it  is  stated. 

DENTON,  Denton  County,  Tex.— BONDS  TO  BE  OFFERED  SHORT 
LY. — We  are  advised  that  $100,000  street  and  $10,000  sewer  5%  10-40  year 
(opt.)  bonds  will  shortly  be  offered  for  sale.  Prin.  and  semi-ann.  int.  pay- 
able at  New  York.  The  legality  of  the  bonds  will  be  approved  by  the 
Attorney-General  of  Texas  and  any  other  Attorney  the  purchaser  may 
desire. 

Financial  Statement. 

Assessed  values  1918 $4,389,000 

Outstanding  bonded  indebtedness $178,047 

This  issue  street  bonds 100,000 

This  issue  sewer  bonds 10,000 

Total  debt $288,047 

DETROIT,  Wayne  County,  Mich.— BOND  ELECTION  PROPOSED.— 
On  April  7,  according  to  reports,  the  people  may  be  asked  to  vote  on  the 
question  of  issuing  approximately  $10,000,000  recreation-centre-improve- 
ment bonds. 

DIKE,  Grundy  County,  Iowa. — BOND  SALE. — An  issue  of  $6,000 
5%  school  bonds  authorized  by  a  vote  of  77  to  9  at  an  election  held  March 
10  was  awarded  to  Geo.  M.  Bechtel  &  Co.,  of  Davenport. 

DOUGHERTY  COUNTY  (P.  O.  Albany),  Ga.— BOND  ELECTION 
PROPOSED. — On  March  10  the  Board  of  Commissioners  of  Roads  and 
Revenues  passed,  it  is  stated,  a  resolution  calling  for  an  election  to  vote 
on  a  proposition  to  issue  $350,000  road  and  bridge  bonds. 

DUBLIN,  Laurens  County,  Ga. — BOND  ELECTION. — An  election 
will  be  held  May  15  to  vote  on  the  question  of  issuing  the  $50,000  bonds, 
mentioned  in  V.  108,  p.  994. 

DURANT  SCHOOL  DISTRICT  (P.  O.  Durant),  BryantCounty, 
Okla. — BOND  SALE. — We  are  advised  that  an  issue  of  $120,000  5% 
5,  10,  15,  20  and  25  year  high-school  bonds  has  been  sold  for  $120,065, 
equal  to  100.054  subject  to  the  vote  of  the  people  at  an  election  to  be  held 
March  25. 

DURHAM  SCHOOL  DISTRICT  (P.  O.  Durham),  Butte  County, 
Calif. — BOND  ELECTION. — An  election  will  be  held  March  28,  it  is 
reported,  to  vote  on  a  proposition  to  issue  $40,000  school  bonds. 

EAST  FELICIANA  PARISH  SCHOOL  DISTRICT  NO.  12  (P.  O. 
Clinton),  La. — BOND  OFFERING. — Proposals  will  be  received  until 
10  a.  m.  April  2  by  G.  Lunsford,  Secretary  Board  of  School  Directors,  for 
$8,000  5%  school  bonds. 

EASTIN    SCHOOL    DISTRICT,    Madera    County,    Calif.— BOND 

ELECTION. — At  an  election  to  be  held  March  28  a  proposition  providing 
for  the  issuance  of  $10,000  6%  1-10-year  serial  school  bonds  will  be  voted 
upon.     Denom.  $1,000.     Int.  annual. 

EAST  LIVERPOOL  SCHOOL  DISTRICT  (P.  O.  East  Liverpool), 
Columbiana  County,  Ohio. — BONDS  ROPOSED. — On  March  6,  the 
Board  of  Education  decided  to  issue  $104,500  10-year  school  bonds,  it  is 
reported. 

EAST  MOLINE  SCHOOL  DISTRICT  (P.  O.  East  Moline),  Rock 
Island  County,  111. — BOND  ELECTION  PROPOSED. — A  proposition  to 
issue  $53,000  school-building  bonds  will  probably  be  placed  before  the 
voters  at  the  general  spring  election,  it  is  stated. 

ELLIS  COUNTY  ROAD  DISTRICT  NO.  12,  Tex.— BONDS  REGIS- 
TERED.—The  State  Comptroller  on  Feb.  26  registered  $80,000  5H  %  road 
bonds.     Due  $2,000  yearly. 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.— BIDS  REJECTED.— All  bids 
received  for  the  $150,000  4}4%  hospital  loan  renewal  notes,  dated  April  1 
1919  and  maturing  April  1  1921,  offered  on  March  17 — V.  108,  p.  1088 — 
were   rejected. 

ESSEX  COUNTY  (P.  O.  Newark),  N  J.— BONDS  AUTHORIZED.— 
It  is  reported  that  the  Board  of  County  Freeholders  has  authorized  $600,000 
4M%  road  bonds.  Denom.  $1,000.  Date  Aug.  1  1918-  Due  yearly 
from  1920  to  1936. 

EUCLID,  Cuyahoga  County,  Ohio.— BOND  OFFERING.— H.  8. 
Dunlop,  Village  Clerk,  will  receive  proposals  until  12  m.  Mar.  24  for  the 
following  6%  coupon  bonds,  aggregating  $138,705: 

$34,565  Babbit   Road  improvement   (spec,   assess.)   bonds.     Auth.   3914, 
Gen.  Code.     Denom.  1  for  $565  and  34  for  $1 ,000.     Due  yearly 
Oct.  las  follows:  $565  1920;  $3,000  1921;  $4,000  1922  to  1926  incl.; 
$5,000  1927,  and  $6,000  1928. 
16,840  St.    Clair    Avenue   improvement    (spec,    assess.)    bonds.     Auth. 
3914  Gen.  Code.     Denom.  1  for  $840  and  16  for  $1,000.     Due 
yearly  on  Oct.  1  as  follows:  $840  1920;  $1,000  1921  and  1922,  and 
$2,000  from  1923  to  1929  incl. 
12,125  East  Miller  Avenue  improvement  (spec,  assess.)  bonds.     Auth. 
3914,  Gen.  Code.     Denom.  1  for  $125  and  12  for  $1,000.     Due 
yearly  on  Oct.  1  as  follows:  $125  1920;  $1,000  1291  to  1927  incl.; 
$2,000  1928.  and  $3,000  1929. 
5,725  Elm    Street    improvement    (spec,    assess.)    bonds.     Auth.    3914 
Gen.  Code.     Denom.   1  for  $725  and  5  for  $1,000.     Due  yearly 
on  Oct.  1  as  follows:  $725  1920;  $1,000  1922,  1294,  1926,  1928  and 
1929. 
55,000  water-works    bonds.     Auth.    Sec.    3939,    Gen.    Code.     Denom. 
$1 ,000.     Due  yearly  on  Oct.  1  as  follows:  $1 ,000  1920  to  1924  incl.. 
$2,000  1925  to  1948  incl.,  and  $1,000  1949  and  1950. 
14,450  Babbit    Road    storm-sewer    (village  s    portion)    bonds.     Denom. 
1  for  $450  and  14  for  $1,000.     Due  yearly  on  Oct.  1  as  follows: 
$450  1920;  and  $1,000  1921  to  1934  incl. 
Date  Apr.  24  1919.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
Village  Treasurer  s  office.     Cert,  check  for  10%  of  amount  of  bonds  bid 
for,  required.     Purchaser  to  pay  accrued  interest. 

FALLS  COUNTY  (P.  O.  Marlin),  Tex.— BONDS  VOTED.— At  a 
recent  electon  held  in  Chilton  Precinct  a  proposition  providing  for  the 
issuance  of  $150,000  bonds  carried,  it  is  reported,  by  a  vote  of  62  to  9. 

FARREL,  Mercer  County,  Pa. — BOND  ELECTION. — At  an  election 
to  be  held  Apr.  29  a  proposition  to  issue  $212,000  4H%  30-year  paving 
bonds  will  be  voted  upon. 

FILLEY  SPECIAL  ROAD  DISTRICT  (P.  O.  Eldorado  Springs) 
Cedar  County,  Mo. — BOND  SALE. — On  Feb.  21  the  $16,000  road  bonds,, 
authorized  at  the  election  held  Jan.  7 — V.  108,  p.  292 — -were  awarded  to 
Whitaker  &  Co.  of  St,  Louis.  Denoms.  $1,000  and  $100.  Due  yearly 
from  1920  to  1934,  incl. 

FRAMINGHAM,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
On  March  20  a  temporary  loan  of  $50,000,  issued  in  anticipation  of  taxes, 
and  maturing  Nov.  1  1919,  was  awarded  to  the  Commonwealth  Trust  Co., 
of  Boston,  on  a  4.25%  discount  basis.  S.  N.  Bond  &  Co.,  of  New  York, 
bid  4.34%   discount. 

FRAZEE,  Becker  County,  Minn. — BONDS  VOTED. — At  an  election 
held  March  11  a  proposition  to  issue  $20,000  water-works-system  bonds 
was  favorably  voted,  it  is  stated. 

FREMONT,  Dodge  County,  Neb.— BIDS  REJECTED.— All  bids  re- 
ceived for  the  $169,000  5-20-year  (opt.)  refunding  bonds  (V.  108,  p.  995) 
were  rejected. 

GARDNER,  Worcester  County,  Mass.— TEMPORARY  LOAN.— On 
March  14  tho  Mildey  Savings  Bank  of  Boston  was  awarded  on  a  4.50% 
discount  basis  a  temporary  loan  of  $100,000.  Denom.  $10,000.  Due 
as  follows:  $20,000.  Nov.  6  1919;  $20,000,  Nov.  13  1919;  $20,000,  Nov. 
20  1919;  $20,000  Nov.  28  1919  and  $20,000.  Dec.  4  1919.  Prin.  &  int.. 
payable  at  the  National  Shawmut  Bank  of  Boston.  The  other  bidders 
were: 

Discount.  I                                                  Discount. 
First  Nat.   Bank,    Gardner. .4.75%  I S.  N.  Bond  &  Co 4.75% 

CILMAN  SCHOOL  DISTRICT  (P.  O.  Gilman),  Marshall  County, 
Iowa. — BONDS  VOTED. — Newspapers  state  that  on  Mar.  10  the  voters 
authorized  the  issuance  of  $7,000  school  bonds  by  a  vote  of  71  to  24. 
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GLENS  FALLS,  Warren  County,  N.  Y.— BONDS  VOTED.— On 
March  20  the  people  voted  the  issuance  of  $59,000  park  bonds.  Out  of 
1,482  votes  polled,  we  are  advised  that  866  were  for  the  bond  issue. 

GLOUCESTER,  Essex  County,  Mass.— LOAN  OFFERING.— ^News- 
papers state  that  sealed  bids  will  be  received  until  3  p.  m.  March  25  by 
the  City  Treasurer  for  $100,000  revenue  notes  dated  March  27  1919  and 
maturing  Feb.  2  1920. 

GREENLEE  COUNTY  (P.  O.  Clifton),  Ariz.^BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  May  5  by  A.  L.  Terry,  Clerk 
Board  of  County  Supervisors,  for  $150,000  5^%  1-15-year  serial  school 
bonds,  it  is  stated.     Int.  semi-ann.     Cert,  check  for  5%  required. 

GREGORY  COUNTY  CONSOLIDATED  INDEPENDENT  SCHOOL 
DISTRICT  NO.  2  (P.  O.  Bonesteel),  So.  Dak.— BOND  SALE.— On 
March  17  $35,000  5<A%  20-year  school-building  bonds  were  awarded  to 
Kalman,  Matteson  &  Wood  of  St.  Paul  at  par.  Denom.  $500.  Date 
April  1  1919.     Int.  semi-ann. 

HALE  COUNTY  (P.  O.  Plainview),  Tex.— BOND  ELECTION  PRO- 
POSED.— Petitions  are  being  circulated,  it  is  reported,  asking  the  County 
Commissioners  to  call  an  election  to  vote  on  a  proposition  to  issue  $500,000 
road  bonds. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOND  OFFERING. 
— An  issue  of  $12,400  4^%  Vernon  Twp.  highway  improvement  bonds  is 
being  offered  by  Grover  Van  Duyn,  County  Treasurer,  who  will  receive 
proposals  until  10  a.  m.  March  25.  Denom.  $620.  Date  March  15  1919. 
Int.  M.  &  N.  Due  $620  each  six  months  from  May  15  1920  to  Nov.  15 
1929,  inclusive. 

HANCOCK  COUNTY  (P.  O.  Hawesville),  Ky.—  BOND  SALE.— On 
March  13  the  $165,304  72  6%  5-year  (average)  drainage  bonds  (V.  108,  p. 
995)  were  awarded,  it  is  stated,  to  a  syndicate  composed  of  the  Union 
Trust  Co.,  of  Jackson,  James  C.  Wilson  &  Co.  of  Louisville  and  the  Wm.  R. 
Compton  Co.  of  St.  Louis,  on  their  joint  bid  of  101.621. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOND  OFFERING.— 
T.  W.  Knight,  County  Treasurer,  will  receive  proposals  until  2  p.  m. 
March  24  for  $4,000  4H%  Morgan  Twp.  highway  improvement  bonds. 
Denom.  $200.  Date  March  7  1919.  Int.  M.  &  N.  Due  $200  each  six 
months  from  May  15  1920  to  Nov.  15  1929,  inclusive.  Purchaser  to  pay 
accrued  interest. 

HARRISON  COUNTY  (P.  O.  Marshall),  Tex.— BOND  ELECTION  — 
The  proposition  to  issue  the  $1,750,000  5%  road  impt.  bonds  will  be  voted 
upon  at  an  election  to  be  held  April  19 — V.  108,  p.  897.  Int.  payable  in 
New  York  City,  N.  Y.    Due  serially,  not  to  exceed  40  years  from  date. 

HERKIMER  COUNTY  (P.  O.  Herkimer),  N.  Y.—BOND  OFFERING. 
— Proposals  will  be  received  by  the  County  Treasurer  until  10  a.  m.  Mar.  28 
for  $150,000  5%  serial  bonds.  Denom.  $1,000.  Due  $5,000  yearly  on 
Mar.  1  from  1920  to  1949  incl.     Cert,  check  for  10%  required. 

HILL  COUNTY  (P.  O.  Hillsboro),  Tex.— BOND  ELECTION  PRO- 
POSED.— Reports  state  that  a  proposition  to  issue  $810,000  Precinct  No.  1 
bonds  may  be  voted  upon  shortly. 

HILL  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Hillsboro),  Tex.— 

BOND  ELECTION  PROPOSED. — A  proposition  to  issue  $900,000  road 
bonds  will  be  voted  upon  shortly,  it  is  stated. 

HILLSBORO,  Hill  County,  Tex.— BONDS  REGISTERED.— An  issue 
of  $40,000  5%  20-40-year  water- works  bonds  was  registered  on  Feb.  28 
with  the  State  Comptroller. 

HOLDREDGE,  Phelps  County,  Neb. — BONDS  VOTED. — At  a  recent 
election,  it  is  stated,  the  voters  authorized  the  issuance  of  $68,000  municipal 
electric  light  plant  bonds  by  a  vote  of  587  to  36,  a  ratio  of  20  to  1. 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.   J.— BOND  OFFERING.— 
Walter  O'Mara,  Clerk  Board  of  Chosen  Freeholders,  will  receive  bids  until 
3  p.  m.  March  27  for  the  following  4J^%  gold  coupon  (with  privilege  of 
registration)  bonds,  not  to  exceed  the  amounts  mentioned  below. 
$600,000  new  insane  asylum  bonds.     Due  $16,000  yearly  on  April  1  from 

1921  to  1932,  inclusive,  and  $24,000  yearly  on  April  1  from  1933 

to  1949,  inclusive. 
350,000  Newark  turnpike  improvement  bonds.     Due  $20,000  yearly  on 

April  1  from  1921  to  1927,  inclusive,  and  $30,000  yearly  on  April  1 

from  1928  to  1934,  inclusive. 
179,000  boulevard  repair   bonds.     Due  yearly   on   April    1    as   follows: 

$10,000  1921  to  1926,  inclusive,  $14,000  1927,  $15,000  1928  to 

1934,  inclusive. 
50,000  park  bonds.     Due  $2,000  April   1   1921  and  $1,000  yearly  on 

April  1  from  1922  to  1969,  inclusive. 
Denom.  $1,000.  Date  April  1  1919.  Principal  and  semi-annual  interest 
(A.  &  O.)  payable  at  the  office  of  the  County  Collector.  Certified  check  on 
an  incorporated  bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid 
for,  payable  at  the  office  of  the  County  Collector,  required.  The  successful 
bidder  will  be  furnished  with  the  opinion  of  Hawkins,  Delafield  &  Long- 
fellow, of  New  York  City,  N.  Y.  that  the  bonds  are  binding  and  legal 
obligations  of  the  County  of  Hudson  aud  the  bonds  will  be  prepared  under 
the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.,  of  N.  Y.,  which  will 
certify  as  to  the  genuineness  of  the  signatures  of  the  officials  and  the  seal 
impressed  thereon. 

IDAHO  (State  of)  .—BOND  SALE.— It  is  reported  that  $1 ,200 ,000  4  H  % 
serial  capitol  building  addition  bonds  were  recently  purchased  by  Carsten 
&  Earles,  Inc.,  the  Union  National  Bank  with  Ferris,  Hardgrove  of  Spo- 
kane jointly.     Due  serially  after  10  years. 

INDIANAPOLIS,  Marion  County,  Ind.— LOAN  AUTHORIZED.— 
The  City  Council,  it  is  reported,  recently  authorized  the  issuance  of  a 
temporary  loan  of  $45,000  to  pay  for  a  sewage-disposal  system. 

I  RONTON,  Crow  Wing  County,  Minn. — BONDS  VOTED. — By  a  vote 
of  183  to  26  the  proposition  to  issue  $75,000  refunding  bonds  carried,  accord- 
ing to  reports  ,at  the  election  held  March  11. — V.  108,  p.  897. 

ITHACA,  Broome  County,  N.  Y.—BOND  OFFERING.— Reports 
state  that  sealed  bids  will  be  received  until  8  p.  m.  April  2  by  W.  O.  Kerr, 
City  Clerk,  for  $100,000  4M%  8M-year  (aver.)  improvement  bonds. 

ITASCA  COUNTY  (P.  O.  Grand  Rapids),  Minn.— BOND  SALE.— 
On  Feb.  11  Kalman,  Matteson  &  Wood,  of  St.  Paul,  were  awarded  $215,000 
5M%  funding  bonds  at  102.395.  Denom.  $1,000.  Date  Feb.  1  1919. 
Int.  F.  &  A.     Due  yearly  on  Feb.  1  from  1919  to  1930.  inclusive. 

JACKSBORO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Jacks- 
boro),  Jack  County,  Tex. — BONDS  REGISTERED. — The  State  Comp- 
troller on  March  10  registered  an  issue  of  $6,000  5%  10-20-year  school  bonds. 

JEFFERSON  PARISH  (P.  O.  Gretna),  La.— BONDS  VOTED.— At 
an  election  held  March  12  in  Road  Districts  Nos.  1  and  2,  a  proposition  to 
issue  $150,000  bonds  was  unanimously  voted,  it  is  stated. 

JOHNSONBURG,  Elk  County,  Pa.— BIDS  REJECTED— BONDS  RE- 
OFFERED. — All  bids  submitted  for  the  $55,000  5%  tax-free  coupon  1-30- 
year  (opt.)  water  bonds  offered  on  Mar.  19 — V.  108,  p.  1089 — were  re- 
jected. Denoms.  $100,  $500  and  $1,000.  Date  April  1  1919.  Due 
April  1  1949.  These  bonds  are  being  reoffered  at  8  p.  m.  April  2  by  J.  S. 
Holter,  Borough  Secretary,  at  6%  interest. 

JOHNSON  COUNTY  (P.  O.  Cleburne),  Tex.— BOND  ELECTION 
PROPOSED. — It  is  reported  that  Grandview  Road  District  will  hold  an 
election  in  the  near  future  to  vote  on  a  proposition  to  issue  $500,000  road 
bonds. 

KENTON,  Hardin  County,  Ohio.—  BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  April  4  by  Chas.  C.  Stevenson,  City  Auditor, 
for  $31,434  5}4%  coupon  refunding  bonds.  Auth.,  Sec.  3916,  Gen.  Code. 
Denom.  1  for  $1 ,434  and  30  for  $1 ,000.  Date  April  1  1919.  Principal  and 
semi-annual  interest  (A.  &  O.)  payable  at  the  City  Treasurer's  office.  Due 
each  six  months  beginning  April  1  1929.  Certified  check  for  5%  of  amount 
of  bonds  bid  for,  payable  to  the  above  City  Auditor,  required.  Bonded  debt 
(including  this  issue),  $466,395.  Floating  debt,  $2,000.  Sinking  fund, 
$22,200  53.  Assessed  valuation  1918,  $8,526,760.  Total  tax  rate  per 
$1,000.  $16  60. 

KOOCHICHING  COUNTY  (P.  O.  International  Falls),  Minn.— 
BOND  OFFERING. — R.  C.  Fraser,  County  Auditor,  will  receive  bids  until 
April  8,  it  is  stated,  for  $61,000  6%  refunding  bonds.  Cert,  check  for  5% 
required. 

r  KOSCIUSKO  COUNTY  (P.  O.  Warsaw),  Ind.— BONDS  A  WARDED 
IN  PART. — Of  the  4  issues  of  4H%  highway  impt.  bonds  aggregating 
$95,684  offered  on  Feb.  21 — V.  108,  p.  700 — the  following  three  issues 
aggregating  $34,610  were  awarded  as  stated: 


$13,560  Abe  AVhetstone  et  al.  Harrison  and  Franklin  Twps.  bonds  to  th 
State  Bank  of  Syracuse  at  par. 
10,850  Isaac  E.  Kesler,  Franklin  and  Harrison  Twps.  bonds  to  the  Indiana 

Loan  &  Trust  Co.  of  Warsaw  at  par. 
10,300  A.  L.  Miller  ct  al.,  Turkey  ("reek  Twp.   bonds  to  local  parties  of 
Indianapolis  for  $10,336,  equal  to  100.349.     Denom.  $515.     Due 
$515  each  six  months  from  May  15  1920  to  Nov.  15  1929  inclusive. 
Date  Feb.  15  1919.     Interest  M.  &  N. 

KUNKLE  RURAL  SCHOOL  DISTRICT  (P.  O.  Kunkle),  Williams 
County,  Ohio. — BOND  SALE. — The  $40,000  5%  1-15-year  serial  school- 
house  bonds,  which  were  not  sold  on  Jan.  19  1918,  owing  to  certain  irregu- 
larities in  the  proceedings  (V.  106,  p.  626),  have  been  purchased  by  Sidney 
Spitzcr  &  Co.  of  Toledo  for  $40,861  10  (102.152)  and  interest. 

LA  FOURCHE  PARISH  (P.  O.  Thibodaux),  La.— BOND  SALE.— On 
March  12  the  $35,000  1-30-year  Road  District  No.  2  and  the  $50,000 
1-25-year  Road  District  No.  7  bonds  (V.  108,  p.  995)  were  awarded  to 
Weber  &  Weld  for  $90,000  (105.882)  and  interest,  with  the  condition  that 
they  be  awarded  the  contract  for  the  road  work.     Other  bidders  were: 

$35,000         $50,000 
Issue.  Issue. 

Sidney  Spitzer  &  Co.,  Toledo 101.005  101.002 

Graves,  Blanchet  &  Thornburg,  Toledo 101.30  101.35 

Bank  of  La  Fourche 91.42  92.00 

Terry,  Briggs  &  Co.,  Toledo 89.00  88.00 

W.  L.  Slayton  &  Co.,  Toledo . 91.97  92.98 

LAWRENCE  SCHOOL  DISTRICT  (P.  O.  Lawrence),  Douglas 
County,  Kan. — BOND  ELECTION. — At  an  election  to  be  held  April  1 
the  people  will  be  called  upon  to  vote  on  the  question  of  issuing  the  $230,000 
10-20-year  school  bonds  at  not  exceeding  4%%  interest  mentioned  in  V. 
108,  p.  1089. 

LIMESTONE  COUNTY  ROAD  DISTRICT  NO.  11,  Tex.— BONDS 
REGISTERED. — An  issue  of  $700,000  5%%  10-30-year  road  bonds  was 
registered  by  the  State  Comptroller  on  March  7. 

LORAIN,  Lorain  County,  Ohio.— BOARDS  PROPOSED.— It  is  re- 
ported that  the  City  Council  has  under  consideration  the  issuance  of  $110,- 
000  paving  bonds. 

McKINNEY,  Collin  County,  Tex.— BONDS  VOTED.— On  March  11 
the  proposition  providing  for  the  issuance  of  $50,000  street-paving  bonds 
(V.  108.  p.  597)  carried  by  a  vote  of  268  "for"  to  8  "against,"  it  is  stated. 

McLENNAN  COUNTY  (P.  O.  Waco),  Tex.— BOND  ELECTION.— An 
election  is  to  be  held  April  5  when  a  proposition  to  issue  $3,500,000  road 
bonds  will  be  submitted  to  the  voters,  it  is  stated. 

MADISON,  Lake  County,  So.  Dak.—  BONDS  A  WARDED  IN  PART, 
— Of  the  two  issues  of  20-year  water  and  sewer  bonds,  aggregating  $50,000, 
offered  on  March  10  (V.  108,  p.  995) ,  the  $25,000  sewer  bonds  were  awarded 
on  that  day  to  the  First  National  Bank  of  Madison  at  par  for  5s. 

The  sale  of  the  $25,000  water  bonds  offered  on  the  same  day  was  laid  over 

MANATEE  COUNTY  (P.  O.  Bradentown),  Fla.— BOND  SALE  — 
The  $115,000  6%  Parish  Road  and  Bridge  District  bonds  offered  on  Mar.  11 
— V.  108,  p.  700— were  awarded  on  Mar.  15  to  Geo.  B.  Sawyers  &  Co.  of 
Jacksonville  at  96.10.  Denom.  $1,000.  Date  June  1  1918.  Int.  J.  &  D. 
Due  in  10,  15,  20,  25  and  30  years  after  date.  The  following  bankers  also 
submitted  bids:  J.  C.  Mayer  &  Co.  of  Cincinnati,  Steiner  Bros,  of  Birming- 
ham, the  Hanchett  Bond  Co.  of  Chicago,  Sidney  Spitzer  &  Co.  of  Toledo, 
W.  L.  Slayton  &  Co.  of  Toledo  and  A.  T.  Bell  &  Co.  of  Toledo. 

MANCHESTER,  Hillsborough  County,  N.  H.—BOND  OFFERING. — 
Sealed  bids  will  be  received  until  3p.m.  March  25  by  the  City  Treasurer, 
it  is  stated,  for  $300,000  4%  municipal  bonds.  Date  March  1  1919.  Due 
$25,000  yearly  1920  to  1929  incl.  and  $5,000  yearly  from  1930  to  1939  incl. 

MANITOWOC,  Manitowoc  County,  Wis.— BOND  OFFERING. — 
Sealed  bids  will  be  received  until  April  1  by  Arthur  H.  Zander,  City  Clerk, 
for  the  whole  or  any  part  of  $35,000  5%  dock  construction  bonds.  Denom. 
$500.  Date  Oct.  1  1918.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at 
the  office  of  the  City  Treasurer.  Due  $3,500  yearly  on  Jan.  2  from  1920 
to  1929  incl.     Cert.  checkfor5%  of  the  amount  of  bonds  bid  for  required. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.—  NOTE  SALE.— The 
$150,000  5%  promissory  notes,  dated  March  12  1919  and  maturing  Dec.  18 
1919,  offered  on  March  11  (V.  108,  p.  393).  have  been  awarded  to  The 
Union  Trust  Co.  of  Indianapolis  for  $150,035  50  (100.023)  and  interest. 
Denom.  $5,000.  The  Fletcher- American  National  Bank  of  Indianapolis 
bid  $150,003. 

MARKS  DRAINAGE  DISTRICT,  Quitman  County,  Miss.— BOND 
SALE. — The  Bank  of  Commerce  &  Trust  Co.,  of  Memphis,  was  recently 
awarded  $25,000  6%  bonds.  Denom.  $1,000.  Date  Nov.  1  1918.  Prin. 
and  semi-annual  interest  (M.  &  N.)  payable  at  the  Hanover  National  Bank, 
N.  Y.  Due  vearly  on  May  1  as  follows:  $1,000  1923  to  1927,  inclusive, 
$1,500  1928  to  1931,  inclusive,  and  $2,000  1932  to  1938,  inclusive. 
Financial  Statement. 

Estimated  value $750,000  00 

Total  benefits  assessed 91,226  00 

Total  debt 25,000  00 

Population  (estimated),  400. 

MARSHALLVILLE,  Wayne  County,  Ohio.—  BOND  SALE.— The 
$1,800  6%  electric-light-plant  improvement  bonds,  offered  on  March  14 
(V.  108,  p.  79S),  have  been  awarded  to  the  National  Bank  of  Orrville  for 
$1,807  (100.388)  and  interest.  Denom.  $180.  Date  July  1  1918.  Interest 
semi-annual.  Due  $180  yearly  on  July  1  from  1919  to  1928,  inclusive. 
The  only  other  bidders  was  W.  L.  Slayton  &  Co.,  of  Toledo,  who  offered  a 
premium  of  $4  86. 

MEAGHER  COUNTY  (P.  O.  White  Sulphur  Springs),  Mont.— 
BOND  ELECTION. — An  election  is  to  be  held  May  10,  it  is  reported,  when 
the  people  will  vote  on  the  question  of  issuing  $150,000  10-20-year  (opt.) 
highway  bonds  at  not  exceeding  6%  interest. 

MECHANICSBURG,  Champaign  County,  Ohio.—  BOND  SALE.— 
We  are  advised  that  the  $2,000  6%  1-5-year  serial  assessment  bonds  offered 
on  March  3  (V.  108,  p.  701),  have  been  awarded  to  the  Farmers  Bank  of 
Mechanicsburg.  The  Village  Clerk,  in  reporting  the  sale  of  the  above  bonds 
to  us,  failed  to  mention  the  price  at  which  the  bank  was  awarded  the  bonds. 
Denom.  $400.  Date  March  1  1919.  Int.  M.  &  S.  Due  $400  yearly  on 
Sept.  1  from  1920  to  1924,  inclusive.     The  other  bidders  were: 

Seasongood  &  Mayer,  Cin_$2,021  50  [Otis  &  Co.,  Cleveland $2,003  00 

Durfee,  Niles  &  Co.,  Tol__  2,016  80  Stacy  &  Braun,  Toledo 2,00100 

W.L.  Slayton  &  Co.,  Tol__  2.015  201 

MELROSE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Melrose),  Pauld- 
ing County,  Ohio.— BOND  SALE. — On  Mar.  15  the  $4,000  5M%  coupon 
refunding  bonds — V.  108,  p.  995 — were  awarded  to  Otis  &  Co.  of  Clevex 
land  at  101.625  and  int.  Denom.  $500.  Date  Feb.  1  1919.  Int.  semi- 
ann.  Due  $500  yearly  on  Feb.  1  from  1925  to  1932  incl.  Other  bidders, 
all  of  Toledo,  were: 

W.  L.  Slayton  &  Co $4,082  401  Durfee,  Niles  &  Co .$4,005  00 

Stacy  &  Braun 4,023  481 

Although  the  bid  of  the  purchaser  does  not  appear  to  be  the  highest, 
it  was  so  reported  to  us  by  the  Clerk  of  Board  of  Education.  <  »«^ 

MIAMI,  Dade  County,  Fla.— BOND  SALE.— On  Mar.  6  the  $25,000 
5H%  5  2-3-year  (aver.)  gold  coupon  Series  "P  improvement  bonds  (V. 
108,  p.  897)  were  awarded  to  Chas.  G.  Willoughby  of  Miami  for  $25,601  15 
— equal  to  102.40 — a  5%  basis. 

MIDDLESEX  COUNTY  (P.  O.  Cambridge),  Mass.— LOAN  OF- 
FERING.— Reports  state  that  the  County  Treasurer  will  receive  bids  until 
10  a.  m.  March  25  for  a  temporary  loan  of  $200,000  issued  in  anticipation 
of  revenue,  dated  March  25  1919  and  maturing  Nov.  7  1919.  <i 

MONONGALIA  COUNTY  (P.  O.  Morgantown),  W.  Va.—BOND 
ELECTION. — The  voters  will  have  submitted  to  them  on  April  12  a 
proposition  to  issue  $300,000  5%  Cass  District  road  bonds. 

MONTEREY  COUNTY  RECLAMATION  DISTRICT  NO.  1665,  Calif. 
— BOND  OFFERING. — Proposals  will  be  received  until  March  24  by  the 
County  Treasurer  (P.  O.  Salinos)  for  $60,000  bonds,  it  is  stated. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BOND  SALE.— On 
Mar.  17  the  $84,400  4K  %  20-year  highway  impt.  bonds — V.  108,  p.  1089 — 
were  awarded  to  the  Harris  Construction  Co.  of  Indianapolis  at  par  and 
accrued  int.     Denom.  $527  50.     Date  Mar.  15  1919.     Int.  M  .  &  N.       -^ 

MORGAN  COUNTY  (P.  O.  McConnellsville),  Ohio.— BO ND  OF- 
FERING.— According  to  reports,  John  Whitney,  County  Auditor,  will 
receive  bids  until  12  m.  March  29  for  $60,000  5%  6  5-6-year  (aver.)  high- 
way bonds.     Int.  sem-ann.     Cert,  check  for  $1,200  required. 
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MORRIS,  Okmulgee  County,  Okla. — BOND  SALE. — According  to 
reports,  the  $18,000  6%  20-year  water  bonds  offered  on  Feb.  17  (V.  108, 
p.  701),  have  been  sold  at  par  to  a  local  purchaser. 

MOSCOW,  Latah  County,  Ida.—  BOND  SALE.— On  Jan.  7  1919  the 
Freeman,  Smith  &  Camp  Co.,  of  Portland,  were  awarded  $13,430  6% 
paving  and  sewer  bonds.  Denom.  $200  and  $143.  Date  Sept.  1  1918. 
Interest  annual.     Due  $3,343  yearly  on  Sept  1  from  1919  to  1928,  inclusive. 

MT.  STERLING,  Madison  County,  Ohio. — BOND  SALE. — According 
to  reports  the  State  Industrial  Commission  of  Ohio  has  purchased  an  issue 
of  $10,0.10  6%  5M-year  (aver.)  light  and  water  bonds  at  par. 

NATCHEZ,  Adams  County,  Miss. — BOND  SALE. — The  $310,000  5% 
coupon  tax-free  refunding  bonds  offered  on  March  19  (V.  108,  p.  798) 
were  awarded  on  that  day  to  the  City  Bank  &  Trust  Co.  of  Natchez. 

NEW  BOSTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  New 
Boston),  Bowie  County,  Tex. — BONDS  VOTED. — On  March  8,  it  is 
reported,  the  voters  authorized  the  issuance  of  $23,000  school  bonds. 

NEWINGTON,  Screven  County,  Ga. — BOND  SALE. — On  March  7 
the  $5,000  5%  school  bonds  voted  at  an  election  held  Aug.  20  (V.  107,  p. 
1117),  were  awarded  to  the  Hanchett  Bond  Co.  of  Chicago  at  90.  Due 
$200  yearly  on  Jan.  1  from  1920  to  1944,  inclusive. 

NEWPORT,  Campbell  County,  Ky. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  April  1  by  Chas.  D.  McCrea,  Commissioner  of 
Public  Finance,  for  $40,000  5%  coupon  street-impt.  bonds.  Denom.  $500. 
Date  April  1  1919.  Int.  semi-ann.  Due  April  1  1939.  Cert,  check  for 
3%  of  the  amount  of  bonds  bid  for,  payable  to  the  above  Commissioner  of 
Public  Finance,  required. 

NEWPORT,  Newport  County,  R.  I. — LOAN  OFRERING. — Proposals 
will  be  received  until  5  p.  m.  March  27  by  the  Board  of  Aldermen,  it  is 
reported  for  a  temporary  loan  of  $60,000  issued  in  anticipation  of  taxes, 
dated  April  1  1919  and  maturing  Sept.  3  1919. 

NORTH  TONAWANDA,  Niagara  County,  N.  Y.—NO  BIDS  RE- 
CEIVED.— No  bids  were  received  for  the  $80,000  4%  water-works  bonds 
offered  on  March  17 — V.  108,  p.  898. 

NORWALK,  Huron  County,  Ohio. — BOND  SALE. — The  $30,000  6% 
electric-light-plant  improvement  bonds  offered  on  March  14  (V.  108,  p. 
799)  have  been  awarded,  it  is  reported,  to  Sidney  Spitzer  &  Co.,  of  Toledo, 
for  $31,202  (104.006)  and  interest.  Denom.  $500.  Date  Sept.  1  1918. 
Int.  M.  &  S.     Due  yearly  on  Sept.  1  from  1920  to  1927,  inclusive. 

OAKWOOD,  Vermilion  County,  III. — BOND  ELECTION.— A  special 
election  will  be  held  April  1,  it  is  reported,  to  decide  whether  or  not  the 
village  shall  issue  $75,000  sewer  bonds. 

OGDEN,  Weber  County,  Utah. — BOND  ELECTION. — The  question 
of  issuing  $500,000  bonds  will  be  submitted,  it  is  stated,  to  the  voters 
on  April  8. 

OTTAWA  COUNTY  (P.  O.  Port  Clinton),  Ohio. — NO  BIDS  RE- 
CEIVED.— Reports  from  Port  Clinton  state  that  no  bids  were  submitted 
for  the  $50,000  5%  road  bonds  offered  on  Mar.  17 — V.  108,  p.  996.  De- 
nom. $1,000.  Date  Mar.  17  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  County  Treasurer's  office.  Due  $3,000  yearly  on  Mar.  17 
from  1920  to  1928  incl.,  $2,000  yearly  on  Sept.  17  from  1920  to  1927  incl., 
$3,000  on  Sept.  17  1927  and  $4,000  on  Mar.  17  1929. 

PASADENA,  Los  Angeles  County,  Calif. — BOND  ELECTION. — The 
voters,  according  to  reports,  will  have  submitted  to  them  on  April  3  a 
proposition  to  issue  $2,700,000  bonds. 

PAWHUSKA,  Osage  County,  Okla.— BOND  SALE. — On  Feb.  19 
R.  J.  Edwards  of  Oklahoma  City  was  awarded  $300,000  water  bonds,  we 
are  advised. 

PETERS  CREEK  TOWNSHIP,  Stokes  County,  No.  Caro. — BOND 
OFFERING. — Proposals  will  be  received  until  1  p.  m.  April  5  by  H.  H. 
Reid,  Chairman  of  the  Permanent  Road  Commission  (P.  O.  Danbury, 
Route  No.  1),  for  $35,000  6%  30-year  road  bonds.  Int.  semi-ann.  Cert, 
check  or  cash  for  $500  required. 

PIQUA,  Miami  County,  Ohio. — BOND  SALE. — The  Sinking  Fund 
Trustees  recently  pin-chased  $14,000  5%  1-5-year  storm  sewer  bonds.  Date 
Mar.  1  1919.     Int.  semi-ann. 

PITTSFIELD,  Berkshire  County,  Mass. — TEMPORARY  LOAN. — 
Salomon  Bros.  &  Hutzler,  of  New  York,  were  awarded  on  a  4.21%  dis- 
count basis  plus  a  premium  of  $7,  a  temporary  loan  of  $200,000  issued 
in  anticipation  of  revenue,  dated  March  19  1919  and  maturing  Nov. 
12  1919.      Other  bidders  were: 

Discount.     Premium. 

S.  N.  Bond  &  Co.,  New  York 4.28%  $3  00 

Blake  Bros.   &   Co.,   Boston 4.44%  6  00 

POINSETT  COUNTY  ROAD  DISTRICT  NO.  2,  Ark.—  BOND  SALE . 
— An  issue  of  $50,000  53^  %  road  bonds  was  recently  awarded  to  the  Bank 
of  Commerce  &  Trust  Co.,  of  Memphis.  Denom.  $500.  Date  Feb.  1  1919. 
Int.  F.  &  A.     Due  yearly  from  1924  to  1940.  inclusive. 

POINSETT  COUNTY  ROAD  DISTRICT  NO.  3,  Ark.— BOND  SALE. 
— The  Hanchett  Bond  Co. ,  of  Chicago,  has  purchased  $64,000  514  %  bonds. 
Denom.  $500.  Date  Jan.  1  1919.  Principal  and  semi-annual  interest 
(F.  &  A.),  payable  at  the  First  National  Bank,  Chicago.  Due  yearly  on 
Aug.  1  as  follows:  $3,000  1926,  $2,000  1927,  $5,000  1928,  $4,000  1929, 
$5,000  1930,  $6,000  1931,  $5,000  1932,  $6,000  1933,  $,5000  1934,  $1,000 
1935.  $7,000  1936  to  1938,  inclusive,  and  $1,000  1939. 
Financial  Statement. 

Total  value  of  real  property,  estimated $2,000,000 

Assessed  valuation  for  taxation 600,526 

Total  bonded  debt 80,000 

Population,  3.000. 

POLSON,  Flathead  County,  Mont. — BOND  ELECTION. — Voters  of 
the  city  will  have  submitted  to  them  on  April  7  a  proposition  to  issue 
$15,000  6%  water  bonds.     Due  April  1  1939,  subject  to  call  $5,000  yearly. 

PORTAGE  COUNTY  (P.  O.  Ravenna),  Ohio.— BOND  SALE.— The 
$20,000  5%  detention-home  bonds  offered  on  March  10  (V.  108,  p.  996) 
have  been  purchased  by  the  State  Industrial  Commission  of  Ohio.  Denom. 
$500.  Date  April  1  1919.  Semi-annual  interest  (A.  &  O.)  payable  at  the 
County  Treasurer's  office.  Due  $2,500  each  six  months  from  April  1  1927 
to  Oct.  1  1930,  inclusive. 

POSEY  COUNTY  (P.  O.  Mt.  Vernon),  Ind.— BOND  OFFERING  — 
Proposals  will  be  received  until  2  p.  m.  April  2  by  Geo.  J.  Ehrhardt,  County 
Treasurer,  for  the  following  2  issues  of  4^  %  highway  improvement  bonds 
aggregating  $22,540: 

$18,700  Black  Twp.  bonds.     Denom.  $935.     Due  $935  each  six  months 
from  May  15  1920  to  Nov.  15  1929  inclusive. 

3,840  Point  Twp.  bonds.     Denom.  $192.     Due  $192  each  six  months 
from  May  15  1920  to  Nov.  15  1929  inclusive. 

Date  April  15  1919.     Interest  M.  &  N. 

REVERE,  Suffolk  County,  Mass.— TEMPORARY  LOAN.— On 
March  21  a  temporary  loan  of  $60,000,  issued  in  anticipation  of  taxes, 
maturing  $30,000  Jan.  20  1920,  and  $30,000  Feb.  20  1920,  was  awarded  to 
9.  N.  Bond  &  Co.  of  New  York  on  a  4.75%  discount  basis  plus  a  premium 
of  $2  25. 

RINGSTED,  Emmet  County,  Iowa. — BONDS  VOTED. — By  a  vote  of 
.58  to  42  a  proposition  to  issue  $43,000  5%  20-year  school  bonds  carried  at 
an  election  held  March  10. 

ST.  PAUL,  Minn. — BOND  OFFERING. — Fruther  details  are  at  hand 
relative  to  the  offering  on  April  2  of  the  $600,000  414%  30-year  tax-free 
coupon  (with  privilege  of  registration)  school  bonds  (V.  108,  p.  1090). 
Proposals  for  these  bonds  will  be  received  until  12  m.  on  that  day  by 
Jesse  Foot,  City  Comptroller.  Denom.  $1,000.  Date  April  1  1919. 
Principal  and  semi-annual  Interest  payable  at  the  City  of  St.  Paul's  financial 
agency  in  New  York  City.  Certified  check  or  cash  for  2%  of  the  amount 
of  bonds  bid  for  required.  Official  circular  states  that  the  above  city  has 
never  defaulted  on  any  of  its  obligations  and  its  principal  and  interest  on 
its  bonds  previously  issued  have  always  been  paid  promptly. 

SALT  LAKE  COUNTY  (P.  O.  Salt  Lake  City),  Utah.— BOND  OF- 
FERING.— Sealed  bids  will  be  received  until  10  a.  m.  March  31  by  M.  C. 
Iverson,  County  Auditor,  for  $750,000  10-20-year  (opt.)  coupon  road 
bonds  at  not  exceeding  5%  interest,  being  part  of  the  $1,500,000  issue 
authorized  by  a  vote  of  3,937  to  1 ,182  at  the  election  held  Feb.  13 — V.  108. 
p.  899.  Denom.  $1,000.  Date  April  1  1919.  Prin.  and  semi-ann.  int. 
payable  at  some  bank  in  N.  Y.  City.  Cert,  check  for  $7,500  required. 
Official  advertisement  states  that  there  is  no  pending  or  threatened  liti- 


gation whatever  affecting  in  any  manner  the  corporate  existence  or  the 
boundaries  of  said  county,  the  title  of  its  present  officials  to  their  respective 
offices  or  the  validity  of  the  above  bonds,  and  that  there  has  never  been 
any  default  in  the  payment  of  any  obligations  of  said  county. 
Financial  Statement. 


Assess,  valuation,  1918. $291, 550,801 
Estimated  actual  value.  325,000,000 
Total  bonded  debt,  in- 
cluding this  issue 995,000 


Floating  debt. $269,000 

Sinking  fund 35,000 

Population,  1910  Census. -.   131,426 
Population,  present  est 235,000 


Total  tax  levy,  1918,  for  county  purposes  only,  2.3  mills. 

SAND  SPRINGS  SCHOOL  DISTRICT  (P.  O.  Sand  Springs),  Tulsa 
County,  Okla. — BOND  ELECTION  PROPOSED. — Reports  state  that  a 
proposition  providing  for  the  issuance  of  $150,000  school  bonds  will  be 
voted  upon  shortly. 

SANDUSKY,  Sandusky  County,   Ohio. — BOND  OFFERING. — R.  D. 
Kunz,  City  Treasurer,  will  receive  proposals  until  12  m.  March  27  for  the 
following  three  issues  of  5%  bonds,  in  the  aggregate  sum  of  $6,200:. 
$1,500  sewer  (city's  share)  bonds.     Denom.  $500.     Due  March  1  1928. 
1,500  street  improvement  bonds.     Denom.  $500.     Due  $500  yearly  on 

March  1  from  1926  to  1928,  inclusive. 
3,200  health  emergency  bonds.     Denom.  5  for  $500  and  1  for  $700.     Dae 
yearly  on  March  1  as  follows:  $1,000  1920  and  1921,  $500  1922  <ind 
$700  1923. 
Date  March  1  1919.     Principal  and  semi-annual  interest  payable  a',  the 
City  Treasurer's  office.     Certified  check  for  10%  of  bonds  bid  for,  pa.yable 
to  the  "City  of  Sandusky,"  required     .Purchaser  to  pay  accrued  ir.tfrest. 

SAN  FRANCISCO,  Calif.— BOND  OFFERING.— Further  details  are 
at  hand  relative  to  the  offering  on  May  12  of  the  $3,015,000  4Y2%  tax-free 
school  bonds  (V.  108,  p.  1090).  Proposals  for  these  bonds  will  be  received 
until  3  p.  m.  on  that  day  by  J.  S.  Dunnigan,  Clerk  of  the  Board  of  Super- 
visors. Denom.  $1,000.  Date  Mar.  1  1918.  Int.  M.  &  S.  Due  $108,- 
000  Mar.  1  1923  and  $153,000  yearly  on  Mar.  1  from  1924  to  1942  incl. 
Cert,  check  (or  deposit)  for  5%  of  the  bid,  payable  to  above  Clerk,  required, 
provided  that  no  deposit  need  exceed  the  sum  of  $10,000  and  no  deposit 
need  be  given  by  the  State  of  California.  Bidders  may  bid  for  the  whole 
or  any  part  of  the  bonds  here  offered,  and  when  a  less  amount  than  the 
whole  amount  offered  is  bid  on,  the  bidder  shall  state  the  year  or  years  of 
maturity  thereof.  Delivery  of  the  bonds  to  the  purchaser  will  be  made 
within  ten  days  from  the  date  of  award  or  within  such  time  thereafter  as 
may  be  agreed  upon  by  the  purchaser  and  Finance  Committee  of  the  Board 
of  Supervisors.  The  approval  of  John  C.  Thomson,  attorney,  N.  Y., 
as  to  the  legality  of  the  above  bonds  is  on  file  on  the  Clerk's  office.  Pur- 
chaser to  pay  accrued  interest. 

SANGAMON  COUNTY  (P.  O.  Springfield),  111.— BOND  OFFERING. 
The  $500,000  5%  1-10-year  serial  road  bonds,  voted  Nov.  6  1917  (V.  106, 
p.  208)  are  being  offered  by  Chas.  W.  Byers,  County  Clerk,  who  will  receive 
proposals  until  2  p.  m.  Mar.  24.  Denom.  $1,000.  Int.  annually.  Cert, 
check  for  $5,000  required.  Bonded  debt,  this  issue  only.  Assessed 
valuation,  1918,  $39,773,451.  Actual  value  (est.)  $250,000,000.  Popula- 
tion, Mar.  15  1919  (est.)  100,000. 

SAPULPA,  Creek  County,  Okla. — BONDS  VOTED. — Reports  state 
that  on  Feb.  28  a  proposition  to  issue  $185,000  hospital,  cemetery  and 
water- works  bonds  was  favorably  voted. 

SCOTT  COUNTY  (P.  O.  Scottsburg),  Ind.— BOND  OFFERING.— 
It  is  reported  that  W.  K.  Horner,  County  Auditor,  will  receive  bids  until 
11  a.  m.  March  26  for  $106,630  24  5%  drainage  bonds. 

SEATTLE,  Wash.— DESCRIPTION  OF  BONDS.— The  $750,000  5% 
tax-free  gold  coupon  (with  privilege  of  registration)  municipal  light  and 
power  plant  system  bonds  recently  awarded  to  R.  M.  Grant  &  Co.  of  N.  Y. 
at  91.31 — V.  108,  p.  996 — are  described  as  follows:  Denom.  $1,000.  Date 
March  1  1919.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  office 
of  the  fiscal  agency  of  the  State  of  Washington  in  N.  Y.  City,  or  at  the  office 
of  the  City  Treasurer,  at  option  of  holder.  Due  $50,000  yearly  on  March  1 
from  1925  to  1939  inclusive. 

Financial  Statement. 

Actual  value  of  taxable  property  (estimated) $455,713,716 

Assessed  valuation  for  purposes  of  taxation,  1918 227,856,858 

Total  bonded  debt 21,730,400 

Bonds  whol ly  sel f-supporting. 10 ,993 ,309 

Net  bonded  debt 10,737,091 

Population:  1910  U.  S.  Census,  237,979;  1917  U.  S.  estimate,  366.445; 
1919  estimated,  426,000. 

SEATTLE,  Wash. — BOND  SALE. — During  the  months  indicated  the 
city  issued  the  following  6%  improvement  bonds  at  par. 
January  1919. 

Dale. 
Jan.  6  1919 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Dist.  No. 

Amount. 

3053 

$10,309  68 

3108 

34,254  12 

3147 

1,219  96 

3150 

3,709  01 

3097 

22,021  87 

3153 

11,056  44 

3145 

7,697  50 

3148 

2,584  85 

3140 

45,076  99 

3136 

5,275  94 

3155 

4,154  32 

3149 

8,253  45 

2301 

39.674  39 

3162 

4,789  82 

Jan. 
Jan. 
Jan. 


Due. 

Jan.     6  1931 

6  1931 

6  1931 

6  1931 

Jan.    15  1931 

Jan.    17  1931 

25  1931 

25  1931 

27  1931 

30  1931 

30  1931 


Jan 
Jan 
Jan 
Jan 
Jan 


6  1919 

6  1919 

6  1919 

15  1919 

17  1919 

25  1919 

Jan.    25  1919 

Jan.   27  1919 

Jan.   30  1919 

Jan.   30  1919 

February  1919. 

Feb.  10  1919  Feb.  10  1931 

Feb.  20  1919  Feb.  20  1931 

Feb.  27  1919  Feb.  27  1931 

All  the  above  bonds  are  subject  to  call  on  any  interest-pacing  date. 

SENATOBIA,  Tate  County,  Miss. — BONDS  PROPOSED. — It  is  stated 
that  the  city  is  contemplating  the  issuance  of  $15,000  electric  light  and 
water  plant  bonds. 

SILVER  LAKE,  Summit  County,  Ohio.— BONDS  VOTED— On 
March  11  the  proposition  to  issue  $133,000 — V.  108,  p.  399 — carried  by  a 
vote  of  25  "for"  to  5  "against." 

SMITH  COUNTY  (P.  O.  Tyler),  Tex.— BOND  ELECTION.— Accord- 
ing to  reports,  a  proposition  to  issue  $1,250,000  road  bonds  will  be  sub- 
mitted to  the  voters  on  April  12. 

SOUTH  CAROLINA  (State  of).— TEMPORARY  LOAN.— On  March 
19  a  temporary  loan  of  $1,500,000  (V.  108,  p.  1090),  was  awarded  to  the 
Palmetto  National  Bank  of  Columbia  at  3.70%  interest.  Other  bidders 
were: 

Interest.  I  Interest. 

Union  Nat'I  Bank,  Columbia. 3. 75%  Eyer  &  Co.,  New  York. 5.00% 

Peoples  Nat.  Bak.,  Rock  Hill. 4.00%  | 

SPARTANBURG,  Spartanburg  County,  So.  Caro.— BONDS  PRO- 
POSED.— It  is  reported  that  the  issuance  of  $200,000  permanent  street 
improvement  bonds  is  under  consideration. 

SPENCER  COUNTY  (P.  O.  Rockport),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  April  26  by  Anderson  Parker, 
County  Auditor,  for  $175,000  4^%  county  bonds.  Denom.  $4,375. 
Date  May  15  1919.  Int.  M.  &  N.  Due  $4,375  each  six  months  from  May 
15  1920  to  Nov.  15  1939  incl.  Cert,  check  on  a  reliable  local  bank  for  3% 
of  amount  of  bonds  bid  for,  payable  to  the  "Board  of  Commissioners.'' 
required.  Purchaser  to  pay  accrued  int.  All  bids  submitted  shall  be 
upon  printed  or  written  forms  furnished  by  the  above  Auditor  and  must 
be  accompanied  by  prescribed  non-collusion  affidavits  of  bidders. 

SPRINGFIELD,  Ohio.— BONDS  SOLD  DURING  1918.— Following 
is  a  list  of  bonds  sold  during  the  fiscal  year  ending  Dec.  31  1918: 

Name  of  Amt.  of    Purpose  of        Date  of  Date  Date  of 

Purchaser.      Bonds.  Bonds.  Bonds.        When  Due.        Award. 

Ohio  Nat.  Bank$16,602  Spec.  Assess.  Sept.  1  1918  1919-1928  Oct.   14  191S 
Sinking  Fund        f3,354  Spec.  Assess.  Mar.  1  1918  1919-1923  July   23  1918 

Trustees ^7,500  S.  W.  Sewer  Mar.  1  1918  1919-1925  April  15  1918 

(4,084  Spec.  Assess.  Mar.  1  1918  1919-1923  Mar.  28  1918 
Davies-Bert.Co.109,435  Spec.  Assess.  Mar.  1  1918  1919-1928  June  10  1918 
Skg.  FundTrus.  23,950  City  share  Mar.  1  1918  1919-1927  Feb.  25  191S 
Spgfd.  Sav.  Bk.  26,624  Spec.  Assess.  Sept.  1  1917  101S-1927  .Ian.  11  1918 
Sinking  Fund        f  1,019  Spec.  Assess.  Sept.  1  1917  1918-1922  Feb.  25  1918 

Trustees 16,102  Spec.  Assess.  Mar.  1  1918  1918-1922  Feb.  25  191S 

Price  paid  on  all  bonds  sold,  par;  interest  rate  for  same,  5%. 

STANISLAUS  COUNTY  RECLAMATION  DISTRICT  NO.  1604,— 
Calif.— BOND  SALE.— Recently  J.  R.  Mason  &  Oo.  or  Los  Angela 
were  awarded,  it  is  stated,  $22,000  reclamation  bonds  at  96.50. 
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STRYKER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Stryker),  Wil- 
liams County,  Ohio. — BOXD  SALE. — The  $120,000  5%  site-purchasing 
and  school  building  bonds  offered  on  Mar.  8  (V.  108.  p.  800)  were  awarded 
to  the  Exchange  Bank  of  H.  F.  Bruns  at  100.025  and  int.  Denom.,  $1,000. 
Int.  semi-ann.  Due  vearlv  on  Mar.  1  as  follows:  $2,000  1920  to  1927 
incl.,  $3,000  1928  to  1933  incl.,  $4,000  1934  to  1938  incl.,  $5,000  1939  to 
1942,  incl.,  $6,000  1943  to  1945  incl.,  and  $7,000  1946  to  1949  incl.  Spitzer, 
Rorick  &  Co.,  Toledo,  bid  $120,010  and  int.,  with  privilege  of  naming 
depositary  of  the  funds;  F.  C.  Hochler  &  Co.  of  Toledo  bid  $120,020  and 
int.,  together  with  $885  for  attorney's  foes  and  printing  of  bonds. 

SYRACUSE,  N.  Y.— BOAT)  SALE.— On  March  18  the  $450,000  414% 
1-20-vear  serial  tax-free  registered  municipal  improvement  bonds  of  1919 
(V.  108,  p.  997)  were  awarded  to  Sherwood  &  Merrifield  of  New  York  at 
100.287,  a  4.45%  interest  basis.  Date  March  15  1919.  Principal  and 
semi-annual  interest  payable  at  the  Columbia  Trust  Co.,  New  York.  Due 
$22,500  yearly  on  March  1  from  1920  to  1939,  inclusive. 

TANGIPAHOA  PARISH  (P.  O.  Amite),  La.— BOAT)  SALE.— On 
March  18  the  $100,000  5%  Road  District  No.  5  bonds  (V.  108,  p.  1091) 
were  awarded  to  the  Amite  Bank  &  Trust  Co.  of  Amite  at  100.750  and  int. 
Denom.  $500.  Date  Oct.  1  1918.  Int.  A.  &  O.  Due  yearly  beginning 
April  1  1919.  The  following  also  submitted  bids:  Security  Bank  of  Amite, 
W.  L.  Slayton  &  Co.,  Toledo:  Commercail  Trust  &  Savings  Bank.  New- 
Orleans;  Graves,  Blanchet  &  Thornburg,  Toledo;  Sidney  Spitzer  &  Co., 
Toledo;  and  Terry,  Briggs  &  Co.,  Toledo. 

TANNERS  CREEK  MAGISTERIAL  DISTRICT  NO.  6,  Norfolk 
County,  Va.— BOAT)  SALE.— On  March  14  the  $80,000  5%  20-year 
coupon  school  bonds  (V.  108,  p.  800)  were  awarded  to  Silverman,  Huyck 
&  Co.,  of  Cincinnati,  for  $78,465  (98.08)  and  interest.     Other  bidders  were. • 

F.C.Hoehler&  Co.,  Toledo.. *98. 78  IMottu  &  Co.,  Norfolk 97.02 

Prudden  &  Co.,  Toledo 97.25IW.  L.  Slayton  &  Co.,  Toledo.. 96. 22 

Weil,  Roth  &  Co.,  Cincinnati.. 97.121 

%  *  This  bid  was  received  too  later  to  be  considered. 

TERRA  BELLA  IRRIGATION  DISTRICT  (P.  O.  Terra  Bella), 
Tulare  County,  Cal. — BOXD  SALE. — On  Mar.  10  $40,000  6%  bonds 
were  awarded  to  F.  M.  Brown  &  Co.  of  San  Francisco  at  101.365.  Denom. 
$500  and  $1,000.     Date  Nov.  1  1916.     Int.  J.  &  J.     Other  bidders  were: 

Torrance,  Marshall  &  Co..  Los  Angeles 100.36 

J.  R.  Mason  &  Co..  San  Francisco 97.89 

Perrin.   Drake  &   Riley,    Inc.,   Los  Angeles 97.03 

TEXAS  (State  of).— BOXDS  REGISTERED.— The  following  5%  bonds 
have  been  registered  with  the  State  Comptroller. 
Amt.  Place  and  Purpose  of  Issue.  Due.        Date  Reg. 

$3,500  Ellis  County  Road  District  No.  11 $250  yearly.      Feb.  27 

1,000  Robertson  Countv  Common  S.  D.  No.  1 5-10  years         Feb.  28 

2,500  Robertson  County  Common  S.  D.  No.  31. -.5-20  years         Feb.  28 

3,000  Brownsville 5%     500  yearly        Mar.  11 

2.500  Lamar  Co.  Com.  S.  D.  No.  8.. 5%     10-20  years      Mar.  10 

2,000  Wheeler  Co.  Com.  S.  D.  No.  6 5%     10-20  years      Mar.  10 

BOXD  SALE. — The  following  5%    bonds  were  purchased  at  par  and 
interest  by  the  State  Board  of  Education  for  the  Permanent  School  Fund: 
Common  County  School  District. 


Dist  &  Xo. —  Amount. 

Hunt  No.  93 $2,000 

Jack  No.  20 1,000 

Lamar  No.  98 1.000 

Lubbock  No.  26 1,000 

Robertson  No.  1 1 ,000 

Wise  No.  48 2.000 


Dist.  &  No. —  Amount 

Bastrop  No.  13. $2,500 

Delta  No.  11 1,000 

Fannin  No.  114 200 

Hopkir*  No.  37 500 

Houston  &  Anderson  No.  39..   1,000 

Hunt  No.  5 2.500 

Hunt  No.  43 2,5001 

Independent  School  Districts. 
Carthage $1,000  |  Greensboro $1,000 

THOMSON,   McDuffie   County,   Ga. — BOXD  SALE. — On  March   11 
the  $21,000  5%  coupon  sewer  bonds  (V.  108,  p.  598)  were  awarded  to 
J.  H.  Hilsman  &  Co.,  of  Atlanta,  for  $21,285  70  (101.36)  and  interest. 
Due  Jan.  1  1949.     Other  bidders  were: 
Robinson,  Humphrey,  Ward-  IPaul  A  Bowden,  Thomson 97.62 

law  Co.,  Atlanta.. ..101.31     Trust  Co.  of  Georgia,  Atlanta.. 97 .40 

W.  M.  Davis  &  Co.,  Macon. 101. 157  Spitzer,  Rorick  &  Co.,  Toledo.. 97.02 
John  W.  Dickey,  Augusta. ..100.5391 

TIFFIN,  Seneca  County,  Ohio. — BOXD  SALE.— Oh  March  1  the 
Sinking  Fund  Trustees  purchased  $11,000  5%  Sandusky  River  Improve- 
ment bonds  at  par.  Denom.  $1,000.  Date  March  1  1919.  Int.  M.  &  S. 
Due  Sept.  1  1937. 

TITUS  COUNTY  (P.  O.  Mount  Pleasant),  Tex. — BOXDS  VOTED. — 
Newspapers  state  that  on  March  15  a  proposition  to  issue  $1,000,000  road 
bonds  carried  by  an  overwhelming  majority. 

TOLEDO,  Lucas  County,  Ohio.— BOXD  SALE. — The  Sinking  Fund 
Trustees  recently  purchased  $150,000  street  cleaning,  $25,000  bridge, 
and  $37,000  paving  bonds,  it  is  reported. 

TOLEDO  SCHOOL  DISTRICT  (P.  O.  Toledo),  Lucas  County,  Ohio. 

— BOXD  OFFERING. — Sealed  bids  will  be  received  until  12  m.  March  31. 
it  is  stated,  by  L.  I.  Donat,  Clerk  Board  of  Education,  for  $500,000  5% 
and  $500,000  5H  %  20H-year  (average)  school  bonds.     Int.  semi-annual. 

TULSA  CITY  SCHOOL  DISTRICT  (P.  O.  Tulsa),  Tulsa  County, 
Okla. — BOXD  ELECTIOX  PROPOSED. — It  is  reported  that  the  Board  of 
Education  has  asked  the  City  Commissioners  to  designate  March  25  as  the 
date  for  a  special  election  to  vote  upon  a  proposition  to  issue  SI  ,000,000 
school -building  bonds. 

TWIN  FALLS  HIGHWAY  DISTRICT  (P.  O.  Twin  Falls),  Twin 
Falls  County,  Ida. — BOXDS  OFFERIXG. — Reports  state  that  proposals 
will  be  received  until  2  p.  m.  Mar.  25  by  H.  S.  Taylor,  Secretary  Board  of 
District  Commissioners,  for  $1,250,000  6%  highway  impt.  bonds.  Int. 
semi-ann.     Cert,  check  for  2%  required. 

ULM  SCHOOL  DISTRICT  (P.  O.  Ulm),  Prairie  County,  Ark.— 
BOXD  SALE. — According  to  reports.  $24,000  6%  school  bonds  have  been 
disposed  of. 

UMATILLA  COUNTY  (P.  O.  Pendleton),  Ore. — BOXD  OFFERIXG. 
— R.  T.  Brown,  County  Clerk,  will  receive  bids  until  10  a.  m.  April  14  for 
$525,000  5J^%  1-5-year  serial  road  bonds,  it  is  stated.  Interest  semi- 
annual.    Certified  check  for  5%  required. 

UPSHUR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  4,  Tex.— 

BOXDS  REGISTERED. — On  March  15  the  State  Comptroller  registered  an 
issue  of  $23,500  5%  bonds.     Due  $1,000  yearly. 

VAN  WERT  COUNTY  (P.   O.  Van  Wert),   Ohio.— BOAT)  SALE.— 
The  $67,040  5%  coupon  ditch  bonds,  offered  on  March  8  (V.  108,  p.  800) 
have  been  awarded  at  par  and  accrued  interest  as  follows: 
$23,040  to  the  First  National  Bank  of  Van  Wert. 
22,000  to  the  People  Savings  Bank  of  Van  Wert. 
22,000  to  the  Van  Wert  National  Bank  of  Van  Wert. 
Denom.  1  for  $1,040  and  66  for  $1,000.     Date  March  1  1919.     Interest 
semi-annual  (M.  &  S.).     Due  yearly  on  March  1  as  follows:  $7,040  1929, 
$7,000  1930  to  1937,  inclusive,  and  $4,000  1938. 

VIROQUA,  Vernon  County,  Wise. — BOAT)  ELECTIOX  PROPOSED. 
— An  election  will  probably  be  called  in  the  near  future,  it  is  stated,  to 
vote  on  the  question  of  issuing  $50,000  bonds. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind.— BOAT)  OFFERIXG.— 
Valentine  Freising,  County  Treasurer,  it  is  reported,  will  receive  bids  until 
5  p.  m.  March  25  for  two  issues  of  4H  %  10-year  bonds,  aggregating  $24,000, 
namely:  S12.000  highway  bonds  and  $12,000  gravel-road  bonds. 

WATERBURY,  New  Haven  County,  Conn. — BOXDS  AUTHORIZED 
— In  addition  to  the  hospital,  street  improvement  and  fire  department 
bond  bills  passed  by  the  Connecticut  House  of  Representatives  recently 
(V.  108,  p.  1091) ,  we  learn  that  the  State  Senate  has  adopted  a  bill  authoriz- 
ing the  City  of  Waterbury  to  issue  $600,000  high-school  bonds  at  not 
exceeding  5  %  interest . 

WEBER  COUNTY  (P.  O.  Ogden),  Utah.— BOAT)  ELECTION.— It  is 
reported  that  a  proposition  to  issue  $500,000  bonds  will  be  voted  upon  at 
an  election  to  be  held  April  8. 

WEST  SALEM,  Wayne  County,  Ohio.— BOXD  SALE. — On  March  14 
the  Farmers  State  Bank  of  West  Salem  were  awarded  $1,200  6%  refunding 
bonds.  Denom.  $1,200.  Date  March  1  1919.  Int.  M.  &  S.  Due 
March  1  1929. 

WHITEHOUSE  SCHOOL  DISTRICT  (P.  O.  Whitehouse),  Smith 
County,  Tex. — BOXD  SALE. — An  issue  of  $30,000  5%  school  bonds  went 
to  the  State  of  Texas  at  par  and  interest  during  March. 


WICHITA,  Sedgwick  County,  Kans.—  BOXD  ELECTIOX  PROPOSED 
— On  March  7  a  petition  was  presented  to  the  Mayor  asking  him  to  call  an 
election  to  vote  on  the  question  of  issuing  $850,000  school  bonds,  it  is  stated 

WILLIAMSON  COUNTY  (P.  O.  Georgetown),  Tex.— BOATD  ELEC- 
TIOX.— On  April  19  the  proposition  to  Lssue  $1,500,000  (not  $1,000,000,  as 
reported  in  V.  108,  p.  899)  5%  1-30-year  serial  road  bonds  will  be  submitted 
to  the  voters,  it  is  stated. 

WINSTON-SALEM,  Forsyth  County,  No.  Caro.— BO XD  SALE.— 
On  March  20  the  following  two  issues  of  5%  gold  coupon  bonds,  aggregating 
$357.000 — V.  108,  p.  1091 — were  awarded  to  the  Mercantile  Trust  & 
Deposit  Co.,  Baker,  Watts  &  Co.  and  W.  F.  Shaffner  &  Co..  jointly,  for 
$358,933,  equal  to  100.541. 

$325,000  water  bonds.     Due  yearly  on  March  1  as  follows:   $8,000  1920  to 
1954,  incl.,  and  $9,000  1955  to  1959,  incl. 

32,000  cemetery  and  fire-apparatus  bonds.     Due  yearly  on  March  1  as 
follows:    $7,000  1920,  $6,000  1921  to  1923,  incl.,  and  $7,000  1924. 

Date  March  1  1919. 

WOLCOTT  HILL  FIRE  DISTRICT,  Conn.— BOXDS  AUTHORIZED. 
The  Connecticut  Senate  has  adopted  a  bill  authorizing  this  district  to  issue 
bonds. 

WOONSOCKET,  Providence  County,  R.  I.— BOAT)  OFFERING.— 
It  is  stated  that  sealed  bids  will  be  received  until  10  a.  m.  March  25  by  the 
City  Treasurer  for  the  $800,000  5%  funding  bonds  recently  authorized 
(V.  108.  p.  1092).  Denom.  $1,000.  Date  April  1  1919.  Due  $20,000 
yearly  from  1920  to  1950,  inclusive. 

WORLAND,  Washakie  County,  Wyo.— BOAD  SALE.— An  issue  of 
$19,000  6%  15-30-year  (opt.)  water-works  bonds  was  recently  purchased 
by  the  Hanchett  Bond  Co.  of  Chicago.  Denom.  $500.  Date  Dec.  1  1918 
Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  Hanover  National  Bank, 
N.  Y.  Due  Dec.  1  1948,  optional  Dec.  1  1933. 
Financial  Statement. 

Total  value  of  property ..$1,250,000 

Assessed  valuation  for  taxation 867,843 

Total  bonded  debt $105,000 

Less  water  debt 90.000 

Net  bonded  debt.. 15,000 

Population,  1,500. 

WORCESTER,  Worcester  County,  Mass.— TEMPORARY  LOAN.— 
A  temporary  loan  of  $400,000,  issued  in  anticipation  of  taxes,  dated 
March  20  1919  and  maturing  Nov.  5  1919,  has  been  awarded  to  Salomon 
Bros.  &  Hutzler  on  a  4.20%  discount  basis,  plus  a  premium  of  $12. 

Other  bidders  were: 

Discount.  Premium. 

Park  Trust  Co.,  Worcester 4.21%         $5  00 

S.  N.  Bond  &  Co.,  New  York 4.23%  

Old  Colony  Trust  Co.,  Boston 4.34%  . 

Bernhard,  Scholle  &  Co.,  New  York 4.56%  

WYOMING  (State  of). — BOAT)  ELECTION. — A  special  election  will  be 
held  April  22  to  vote  on  the  issuance  of  $3,000,000  highway  bonds. 

YADKIN  TOWNSHIP,  Stokes  County,  No.  Caro.— BOAT)  OFFER- 
ING.— Sealed  bids  will  be  received  until  2  p.  m.  May  5  by  Robert  G. 
Petree,  Clerk  Board  of  County  Commissioners  (P.  O.  Danbury),  for  $80,00 
6%  road  bonds.  Date  May  5  1919.  Interest  annual .  Due  $4,000  yearly 
beginning  May  5  1923. 

This  item  appeared  in  last  week's  issue  under  the  caption  of  Stokes 
County,  No.  Caro.,  but  we  have  since  learned  that  the  official  name  of  the 
place  issuing  the  bonds  is  as  above. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— FINANCIAL  STATE- 
MENT.— We  are  in  receipt  of  the  following  financial  statement  relative 
to  the  offering  on  Mar.  24  of  the  5  issues  of  5%  coupon  (with  privilege  of 
registration)  bonds,  aggregating  *$560,000.     V.  108,  p.  997. 

Youngstoicn ,  Ohio,  Mar.  15  1919. 

Bridge  and  viaduct  bonds $176,500  00 

City's  portion  of  improvements 648.200  00 

City  hall 242,000  00 

Detention  hospital 285,000  00 

Fire  department  building  and  repair 100,800  00 

Garbage  and  refuse  disposal 7,750  00 

Grade  Crossing 795,000  00 

Glenwood  Ave.  walls .. 16,500  00 

Highway  and  sewer  emergency  repair 34 ,000  00 

Market  house  erection 27 ,500  00 

Public  health. 8.000  00 

Public    parks 107,700  00 

Police    department 64,000  00 

Refunding,  Series  B 16,000  00 

Sanitary  and  contingent 83,000  00 

Sewer  outlet,  repair  and  flushing 14.500  00 

Sidewalks  and  crosswalks 9,000  00 

Street  opening  and  widening 456,500  00 

Street   repair.. 28,500  00 

Street   signs... 11,000  00 

Water   works... _ 815,200  00 

City  water  works  extension 1,241,000  00 

Street  improvements 1,030,433  00 

Total $6,218,083  00 

The  above  debt  includes  the  March  issues. 
Sinking  fund $609.728  79 

Assessed  valuation  1918 215,260.960  00 

Tax  rate,  1918  (per  $1,000) $15  00 

Population,  1910  (Federal  Census),  79,066;  population  Jan.  1  1919 
(est.),  132,000. 

*  The  original  offering  was  for  S645.000,  but  the  Board  of  Education 
has  since  purchased  $85,000  of  the  $165,000  water-main  bonds;  therefore 
bidders  are  asked  to  bid  for  only  $80,000,  instead  of  the  $165,000,  as  at 
first  reported  in  V.  108,  p.  997. 


CANADA,   its  Provinces  and    Municipalities. 

AMHERSTBURG,  Ont. — DEBENTURE  SALE. — An  issue  of  $25,000 
6%  20-instalIment  town  debentures  was  recently  awarded  to  W.  L.  Mc- 
Kinnon  &  Co.,  of  Toronto,  at  102.207,  it  is  reported. 

BIENVILLE,  Que. — DEBEXTURE  ELECTIOX. — On  March  31,  it  is 
stated,  a  by-law  providing  for  a  $50,000  6%  25-year  sinking  fund  debentures 
dated  May  1  1919,  will  be  voted  upon. 

BRITISH  COLUMBIA  (Province  of). — BID. — Other  bids  received 
for  the  S3, 000,000  5J^%  bonds  awarded  on  Mar.  3  as  stated  in  V.  108. 
e.??7:      ... _       „„_    .    M _.     m__    „„7. 


Geo.  A.  Stimson  &  Co.,  Tor..< 
R.  C.  Matthews  &  Co.,  Tor..l 
Canada  Bond  Corp.,  Toronto. [97.40 
Aemilius  Jarvis  &  Co. .Toronto 
Hanson  Bros.,  Toronto I 


A.  E.  Ames  &  Co.,  Toronto.. .99. 29 
C.  H.  Burgess  &  Co..  Toronto.98.82 
W.  A.  Mackenzie  &  Co.,  Tor.  198.82 
Brent,  Noxon  &  Co.,  Toronto.  J 
Oxford  Sec.  Corp.,  Toronto 98.75 

BURNABY,  B.  C. — DEBEXTURES  PROPOSED. — It  is  reported  that 
the  Council  will  issue  approximately  $50,000  6%  street  and  road-improve- 
ment debentures. 

CHARLOTTENBURG  TOWNSHIP,  Ont.— DEBEXTURE  ELEC- 
TIOX.— At  an  election  to  be  held  March  24,  it  is  reported,  a  by-law  pro- 
viding for  the  issuance  of  $150,000  5H%  20-installment  road  debentures 
will  be  submitted  to  the  voters. 

ESSA  AND  INNISFIL  TOWNSHIPS,  Ont.— DEBEXTURE  SALE.— 
W.  L.  McKinnon  &  Co.  of  Toronto  recently  purchased  $4,500  6%  20-in- 
stallment debentures. 

GANANOQUE,  Ont. — DEBENTURES  PROPOSED. — The  Town  Coun- 
cil is  contemplating  the  issuance  of  $7 ,500  sidewalk-construction  debentures, 
it  is  reported. 

GUELPH,  Ont. — BOND  ELECTION. — An  election  is  to  be  held  Mar. 
24,  when  the  people  will  vote  upon  the  question  of  issuing  $50,000  514% 
15-year  factory  bonus  debentures. 

HAMILTON,  Ont. — DEBENTURES  VOTED. — By  a  majority  of  2,737 
the  electors  of  Hamilton  on  Mar.  16  approved  of  the  by-law  to  issue  bonds 
of  the  face  value  of  $5,869,000  to  secure  the  construction  of  another  hydro- 
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radial  line  from  Toronto  to  the  Niagara  frontier.     The  total  vote  polled 
was    9,607. 

HAMILTON,  Ont.— DEBENTURE  SALE.— The  $400,000  5y2%  and 
$117,000  6%  20-year  debentures  offered  on  Mar.  20  and  aggregating  $517,- 
000,  were  awarded  on  that  date  to  A.  E.  Ames  &  Co.  of  Toronto  at  101.54. 

KENORA,  Ont.— DEBENTURE  ELECTION.— It  is  reported  that  a 
by-law  to  issue  street-improvement  and  local  public-works-improvement 
debentures  to  the  amount  of  $17,000  will  be  voted  upon  March  24. 

McGILLIVRAY  TOWNSHIP,  Ont.— DEBENTURE  OFFERING.— 
Tenders  will  be  received  until  April  7  for  $12,135  6%  10-installment 
debentures,  it  is  reported. 

MARA  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED  —  On 
Feb.  17  the  Township  Council  passed  a  by-law  providing  for  the  issuance 
of  $1,500  hydro-electric-plant-impt.  debentures,  according  to  reports. 

MER^ICKVILLE,  Ont.— DEBENTURE  ELECTION  PROPOSED  — 
Newspaper  reports  state  that  the  Council  has  ordered  an  election  to  vote 
on  a  by-law  to  issue  $12,000  granolithic-sidewalk-construction  debentures. 

MANITOBA  (Province  of). — DEBENTURE  SALE. — Aemilius  Jarvis  & 
Co.  of  Toronto  purchased  on  Mar.  20  an  issue  of  $1,580,000  5lA  %  15-year 
provincial  debentures  at  101.04.  Denom.  $1,000.  Date  April  1  1919. 
Semi-ann.  int.  payable  at  Winnipeg,  Toronto,  Montreal  or  New  York. 

MONCTON,  N.  B.— DEBENTURES  PROPOSED.— The  city  is  making 
application  to  the  Provincial  Legislature  for  authority  to  issue  $86,000 
(not  $80,000,  as  previously  reported)  street-impt.  debs. — V.  108,  p.  900. 

MONCTON  SCHOOL  DISTRICT  (P.  O.  Moncton),  N.  B.— DEBEN- 
TURES PROPOSED.— The  Board  of  School  Trustees  is  asking  the  Provin- 
cial Legislature  for  permission  to  issue  $200,000  school-building  debentures. 


ROCHESTER  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED.— 
On  March  1,  it  is  reported,  the  Township  Council  passed  a  by-law^au- 
thorizing  $50,000  drainage  debentures. 

ST.  BONIFACE,  Man.—  DEBENTURE  SALE.— It  is  reported  that 
Aemilius  Jarvis  &  Co.  of  Toronto  were  recently  awarded  $464,373  municipal- 
improvement  debentures. 

ST.  LAMBERT,  Que. — DEBENTURE  SALE. — The  $100,000  5K% 
10-year  debentures,  offered  on  March  17 — V.  108,  p.  1092 — have  been 
awarded  to  Hanson  Bros,  of  Montreal  at  98.87,  it  is  reported. 

SAULT    STE.    MARIE,    Ont.— DEBENTURES   AUTHORIZED.— On 

March  3  the  City  Council  authorized  the  issuance  of  $22,000  6%  15-year 
fire-department  debentures,  it  is  stated. 

SCARBORO  TOWNSHIP,  Ont.— DEBENTURE  ELECTION.— An 
election  is  to  be  held  in  April,  when,  it  is  reported,  the  people  will  vote  on 
a  by-law  to  issue  $30,000  township-hall-building  debentures. 

SMITH'S  FALLS,  Ont.— DEBENTURE  OFFERING.— Proposals  will 
be  received  until  6  p.  m.  March  24  by  J.  A.  Lewis,  Town  Clerk,  for  $10,- 
203  09  £%  20-instalIment  local-improvement  debentures, 

THESSALON,  Ont.— DEBENTURE  SALE.—G.  A.  Stimson  &  Co.  of 
Toronto,  it  is  reported,  were  recently  awarded  an  issue  of  $5,086  11  5% 
local-improvement   debentures. 

WELLAND,  Ont.—  DEBENTURE  SALE. — Newspapers  report  that  the 
$50,000  6%  20-year  fire  hall  debentures  recently  voted — V.  108,  p.  295 — 
have  been  awarded  to  A.  E.  Ames  &  Co.  of  Toronto. 

WESTON,  Ont.— DEBENTURE  OFFERING.— Tenders  will  be  re- 
ceived by  A.  J.  Pritchard.&Town  Treasurer,  until  March  28  for  $60,000 
6%  1-30-year  school  debentures. 


FINANCIAL 

Atlantic  Mutual  Insurance  Company 

N"©w  York    Junuiirv  24th    191Q 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs  on  the 

51st  of  December,  1918. 
Premiums  on  Marine  and  Inland  Transportation  Insurance  from  the  1st  January   1918   to 

the  31st  December,  1918 S6  684  891  55 

Premiums  on  Policies  not  terminated  1st  January,  1918 "I™I"""I"II       l!072,'550.96 

Total  Premiums _ S7,'757,'442.51 

Premiums  marked  off  as  terminated  from  1st  January,  1918,  to  31st  December,  1918 ~S6, 756,508  18 

Interest  on  the  investments  of  the  Company  received  during  the  year  S418, 106  66 

Interest  on  Deposits  in  Banks,  Trust  Companies,  etc 120,010  84 

Rent  received  less  Taxes  and  Expenses 97,634.51  $    635,752.01 

Losses  paid  during  the  year S4  105  973~64 

Less:  Salvages $239,186.51      ' 

Ue-insurances 1,947,733.0882,186,919.59 

81,919,054.05 

Re-insurance  Premiums  and  Returns  of  Premiums $1,756  937  01 

Expenses,    including    compensation   of   officers  and  clerks,  taxes,  stationery" 

advertisements,  etc $    996,019. 9S 

A  dividend  of  interest  of  Six  per  cent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next 

The  outstanding  certificates  of  the  issue  of  1917  will  be  redeemed  and  paid  to  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  of  February  next,  from  which  date  all  interest 
thereon  will  cease.     The  certificates  to  be  produced  at  the  timt  of  payment  and  canceled 

A  dividend  of  Forty-five  per  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year 
ending  31st  December,  1918,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application, 
certificates  will  be  issued  on  and  after  Tuesday  the  sixth  of  May  next 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
PHILIP  A.  S.  FRANKLIN. 
HERLSERT  L.  GRIGGS 
SAMUEL  T.  HUBBARD, 
WILLIAM  H.  LEFFERTS, 
CHARLES  D.  LEVERICH. 


EDMUND  L.  BAYLIES, 
JOHN  N.  BEACH, 
NICHOLAS  BIDDLE, 
JAMES  BROWN, 
JOHN  CLAFLIN, 
GEORGE  C.  CLARK, 
J.  WILLIAM  CLARK, 
FREDERIC  A.  DALLETT, 
CLEVELAND  H.  DODGE. 
CORNELIUS  ELDERT, 
G.  STANTON  FLOYD-JONES 


DALLAS  B.  PRATT, 

JOHN  J.  RIKER. 

JUSTUS  RUPERTI 

WILLIAM  JAY  SCHIEFFELIN. 

SAMUEL  SLOAN, 


HENRY  FORBES  McCREERY,  WILLIAM  SLOANE 

NICHOLAS  F.  PALMER, 

WALTER  WOOD  PARSONS. 

CHARLES  A.  PEABODY, 

WILLIAM  R.  PETERS, 

JAMES  H.  POST, 

CHARLES  M.  PRATT, 


LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE, 
GEORGE  C.  VAN  TUYL,  Jr. 
RICHARD  H.  WILLIAMS. 


CORNELIUS  ELDERT,  President. 
WALTER  WOOD  PARSONS,   Vice-President. 
CHARLES  E.  FAY,  2d  Vice-President. 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds $  3,463,000.00 

Stock  of  the  City  of  New  York  and 

Stocks  of  Trust  Companies  &  Banks     1,385,500.00 

Stocks  and  Bonds  of  Railroads 3,069,879.85 

Other  Securities 285,410.00 

Special  Deposits  in  Banks  and  Trust 

Companies  .. 1,000,000.00 

Real  Estate  cor.  Wall  Street,  William 

Street  and   Exchange  Place 3,900,000.00 

Real  Estate  on   Staten  Island   (held 

under  provisions   of  Chapter  481, 

Laws  of  1887). 

Premium  Notes 

Bills  Receivable 

Cash  in  hands  of  European  Bankers 

to  pay  losses  under  policies  payable 

in  foreign  countries 

Cash  in  Bank  and  in  Office 1,972,809.61 

Statutory  Deposit  with  the  State  of 

Queensland,    Australia 4,765.00 

$16,823,491.34 


75,000.00 
663,439.52 
716,783.36 


286,904.00 


LIABILITIES. 

Estimated  Losses  and  Losses  Unset- 
tled in  process  of  Adjustment $  4 

Premiums  on  Unterminated  Risks 1 

Certificates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Taxes   Unpaid 

Re-insurance  Premiums  on  Termi- 
nated  Risks 

Claims  not  Settled,  including  Com- 
pensation ,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 6, 


557,029.00 
000,934.33 

316,702.75 
129,017.66 
400,000.00 

288,508.92 


22,592.54 

3,739.93 

140,100.00 


Balance 3,825,570.11 


$16,823,491.34 


Balance  brought  down ..$3,825  570  11 

Accrued  Interest  on  the  31st  day  of  December,  1918,  amounted  to 95  89o'45 

Rents  due  and  accrued  on  the  31st  day  of  December,  1918,  amounted  to _  23  106  40 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day   of 

December,  1918,  amounted  to 462  184  31 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  on  Staten  Island 

in  excess  of  the  Book  Value  given  above,  at .  63  700  00 

The  insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

Company's  valuation  by 2,411,384.11 

On  the  basis  of  these  increased  valuations  the  balance  would  be $6,881,835.38 


llIinoisTrast&SaTiii^sBaiiK: 

CHICAGO 

Capital  Surplus  and  Undivided  Profits  $16,400,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  eellent  securities.     Buys  and  sells 

Accounts.     Deals  In  Foreign  Ex-  Government,    Municipal  and 

ohange.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


FINANCIAL 


Foreign  Exchange  Department 

Letters  of  Credit  Negotiated 

Arrangements  can  be  made  for 
the  importation  of  merchandise 
through  the  use  of  dollar  ac- 
ceptances. 

Capital  and  Surplus,  $2,250,000 

OFFICES 

Market  &  Fulton  Flatbush 

81-83  Pulton  St.  839  Flatbush  Aye. 

New  York  Brooklyn 

Eighth  Street        New  Utrecht 

Bway  &  8th  St.  New  Utrecht  Avm.  &  64th  St. 
New  York  Brooklyn 

Long  Island  City 

Bridge  Plaza 
Long  Island  Olty 


Aetna 

92  West  B*way 
New  York 


Irving  Trust  Company 

FEBDEBIO  O.  LBK,  President. 

Woolworth  Building 

New  York 


High  Grade 
Investment  Bonds 


Munlolpal  and  Corporation 
Issues  Underwritten 

We   specialize    In    securities    of 

the  Mississippi  Valley  and  the 

South 


BOND  DEPARTMENT 

Mississippi  Valley  Trust  Co. 

ST.  LOUIS 


Hand-Book  of  Securities 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $6,566,653,445,  against  $7,688,818,410  last  week  and  $5,714,096,377  the 
corresponding  week  last  year.     Good  Friday,  partial  holiday,  in  week  last  year. 


Cleariigs — Returns  by  Telegraph. 
Week  ending  March  29. 


New  York 

Chicago 

Philadelphia  ._ 

Boston 

Kansas  City 

St.  Louis 

San   Francisco. 

Pittsburgh 

Detroit . 

Baltimore 

New  Orleans.. 


Eleven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week $6,566,653,445 


1919. 


,827,132,791 

411,699,701 

322,055,320 

236,624,701 

151,584,676 

117,402,804 

90,315,530 

110,620,686 

68,014,740 

53,236,675 

47,317,462 


$4,436,005,086 
920,148,367 


$5,356,153,483 
1,210,499,962 


1918. 


$2,685,876,582 

432,990,593 

219,476,547 

221,113.735 

134,275,044 

129,623,201 

•76,174,260 

50,184,531 

43,408,759 

30,431,234 

43,661,469 


$4,067,215,955 
788,463,278 


$4,855,679,233 
858,417,144 


$5,714,096,377 


Per 
Cent. 


+  5.3 

—4.9 
+  46.7 

+  7.0 
+  12.9 

—9.4 
+  18.4 
+  120.4 
+  56.7 
+  74.9 

+  8.4 


+  9.1 
+  16.7 


+  10.3 
+  41.0 


+  14.9 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  nithg. 

Detailed  figures  for  the  week  ending  M  irch  22  show: 


Clearings  at — 

Week  ending  March  22. 

1919. 

1918. 

Inc.  or 
Dec. 

1917. 

1916. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

$ 

4,325,403,377 

452,568,996 

167,437,696 

84,096,797 

21,323,523 

15,141,764 

4,286,142 

8,991,821 

3,647,657 

3,345.449 

2.200.000 

2,800,000 

2,359.383 

4,082,563 

2,350,000 

2,250.000 

1,209,017 

1,784.120 

757,100 

886.220 

1,239,000 

874,669 

361,396 

S 

3,026,182,450 

334,999,896 

80,404.843 

48.349,978 

19,603.471 

13,034,478 

4,277,744 

6,041,819 

3,686,307 

3,885,392 

2,468,362 

2,952,577 

2,265,236 

4.013,425 

3.257.396 

2,439,565 

1,189,536 

1,933,976 

818,000 

850,000 

1,304,274 

818,089 

434,723 

% 

+  42.9 

+  35.1 
+  108.2 

+  73.9 
+  8.8 

+  16.2 
+  0.2 

+  48.8 
—1.0 

—13.9 

—10.9 
—5.2 
+  4.1 
+  1.7 

—27.8 
—7.7 
+  1.7 
—7.7 
— 7.5 
+  4.3 
—5.0 
+  6.9 

—16.8 

$ 

3,259,237.817 

332,622,500 

81,806,183 

38,713,051 

16,110,834 

9,540,557 

5,028,442 

5,715,131 

3,077,029 

3,301,949 

2,212,607 

2,870,135 

1,902.533 

3,614,087 

2,380,236 

2,014,504 

1.004.882 

1,456,092 

834.300 

725,000 

1,174,456 

644.533 

408,206 

$ 

2,651,819,063 

204,195,477 

62,097,864 

36,413,253 

12,330,726 

Washington 

8,360,692 
4,547,129 

Rochester 

Scran  ton 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Lancaster 

Trenton 

York 

Erie -- 

4,495,015 
2,990,012 
2,639,021 
2,024,041 
2,646.987 
1,544,507 
2,688,626 
1,699,215 
2,073,741 
945,216 
1,143  122 

Blnghamton 

Greensburg 

Montclair 

724,700 
705.476 
876,153 
550,984 
328,396 

Total  Middle. 

5.109,396.693 

329,456,960 

8,932,400 

7,942.142 

4,554.404 

3,888.489 

2.204,386 

3,099.825 

1,349.269 

1,339,965 

611.146 

905.424 

616,856 

3,565,211,537 

263,505,085 
11,996,900 
7,147,814 
4,943.485 
3,603,825 
2,100,000 
3,339,804 
2,880,180 
1,971,064 

617,785 
1,000,000 

768,160 

+  43.3 

+  25.0 

—25.5 

+  11.1 

—7.9 

+  7.9 

+  5.0 

—7.2 

—53.2 

—32.1 

—1.1 

—9.5 

■  —19.8 

3,776,395,064 

213,770.039 
9,589,300 
8,604,657 
4.624,234 
3,654,631 
2.200,000 
3.403.250 
1,695,331 
1,850,000 

888.611 
1,014,604 

582,700 

3.007,858,416 

Providence 

Hartford 

New  Haven 

Springfield 

Worcester 

Fall  River 

New   Bedford 

Holyoke 

8,155,300 
7,224.698 
3,484,582 
3,709.142 
2.058,586 
3,618,560 
1,797,519 
1,326.314 
932.200 
850,033 

547,648 

Tot.NewEng. 

364,901.266 

303,874.102 

+  20.1 

251,877,357 

235.928.227 

Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Springfield,   111.. 

Fort  Wayne 

Lexington 

Youngstown  . 

Rockford 

Bloomington 

Quincy 

Akron 

Canton 

Decatur 

Springfield,  O 

South  Bend 

Mansfield 

Danville 

Jacksonville,  III. 

Lansing 

Lima 

Owensboro 

Ann  Arbor 

Adrian 


Tot.Mid.West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton 

Fresno 

San  Jose 

Yakima 

Pasadena 

Reno 

Long  Beach 

Total  Pacific. . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul. 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Topeka  

Cedar  Rapids 

Colorado  Springs 

Pueblo 

Fargo 

Duluth 

Waterloo 

Helena 

Fremont 

Hastings 

Billings 

Aberdeen 

Tot.  Oth.  West. 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Forth  Worth 

Memphis 

Atlanta 

Savannah  

Nashville 

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Mobile 

Knoxville 

Little  Rock 

Chattanooga 

Charleston 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 

Shreveport  

Total  Southern 

Total  all. 

Outside  N.  Y. 


Week  ending  March  22 . 


517.098,111 

68.878,690 

124,087,433 

123,000,OCO 

33,495,570 

12,615,000 

12,470,800 

11,389,942 

5.020,534 

4,695,337 

3,300,000 

4,348,753 

2,151,039 

1,163.587 

1,500.000 

3,286,166 

1,984,804 

1,510,532 

1,526,957 

8,228,000 

4,071,639 

1,027,628 

1,205,642 

1,125,000 

1,108,448 

605,000 

462,694 

880,000 

776,220 

1,182.384 

511,206 

136,087 


954,843,203 

146,993,900 

36,871,000 

45,745,426 

31,472.820 

12,050,000 

9,654,420 

5,217,364 

8,038,972 

3,613,869 

2,071,366 

1,998,330 

2,847,876 

1,658,543 

1,057,476 

1,314,066 

523,933 

1,306,454 


312,515,815 

193,453,401 

37,242,421 

62,198,077 

15,365,692 

19,412,728 

17,232,458 

10.035,330 

10,079,278 

10,473.444 

5,016,155 

3,106,270 

2,375,454 

896,914 

803,381 

2,400,000 

5,082,240 

1,583,304 

1,954,544 

795,062 

603,613 

1,246,235 

1,238,263 


538,935,271 

58,515,221 

72,081,289 

53,842,015 

29,572,593 

13,512,000 

9,295,700 

10,349,909 

6,034,262 

4,991,136 

3,807,847 

3,804,195 

2,300,000 

1,194,979 

1,591,532 

2,438,406 

2,095,049 

1,483,641 

1,511,458 

4,555,000 

3,000,000 

1,021,028 

1,296,585 

1,070,253 

1,148,288 

550,000 

557,703 

800,000 

750,000 

927.253 

317,010 

117,112 


833,466,735 

92,956,937 

27,617,000 

33,705,906 

20,853,890 

11,419,112 

8,344,660 

4,958,459 

5,555,814 

3,469,378 

2,007,901 

1.989,053 

2,069,966 

889,915 

719,614 

1,009,124 

484,682 

959,872 


Inc.  or 
Dec. 


% 

—4.1 

+  17.7 

+  72.1 

+  128.5 

+  13.3 

—6.6 

+  34.2 

+  10.0 

—16.8 

—5.9 

— 13.3 

+  14.3 

—6.5 

—2.6 

—5.7 

+  34.8 

—5.3 

+  1.8 

+  1.0 

+  80.6 

+  35.7 

+  0.6 

—7.0 

+  5.1 

—3.5 

+  10.0 

—17.0 

+  10.0 

+  3.5 

+  27.5 

+  61.2 

+  16.2 


+  14.6 

+  58.1 

+  33.5 

+  35.7 

+  50.9 

+  5.5 

+  15.7 

+  6.8 

+  44.7 

+  4.1 

+  3.2 

+  0.5 

+  37.6 

+  86.4 

+  47.0 

+  30.2 

+  8.0 

+  36.2 


219,011,283,   +42.7 


402,594,464 


167, 

55, 

18, 

15, 

5, 

55, 

13, 

16, 

54, 

6, 

15, 

7, 

14 

3, 

9, 

1, 

2, 

4, 

6, 

2, 

9, 


872,398 
935,199 
250,000 
701,685 
773,299 
373,335 
720,566 
969,164 
575.521 
873,498 
759,261 
659.176 
086,276 
859,650 
425,887 
600,000 
272.140 
695,248 
081,098 
700,000 
716,648 
800,000 
613,728 
317,730 
552,738 
706,782 
724,079 
388,883 
832,980 


212,868,960 

33,005,603 

64,342,926 

15,273,598 

21.720,387 

20,768,104 

11,040,178 

10.764,227 

8,754.278 

5,120,354 

4,400,000 

1,999.583 

754,231 

736.427 

2,016,836 

4,771,974 

2,706,117 

1,687,586 

1,136,759 

699,243 

897,237 

1.091,016 


426,645,624 

165,201,781 

54,105,735 

24,277,505 

14,800,000 

5,000,000 

42,943,889 

15,055,568 

13,490,836 

47,219,725 

6,174,878 

14.431,552 

7,335,465 

4,840,382 

3,983.017 

4,568,313 

1.572,840 

2,605,243 

5,397,939 

4,409,646 

3,000,000 

9,250,829 

2,000.000 

5,000,000 

384.991 

568.652 

7,701,906 

2,686,534 

13,500,000 

2,341.924 


—9.1 

+  12.8 

—3.3 

+  0.6 

—10.6 

—17.0 

—9.1 

—6.4 

+  19.6 

—0.08 

—29.4 

+  18.8 

+  18.8 

+  9.1 

+  19.0 

+  6.9 

— 41.5 

+  15.8 

—30.0 

—13.7 

+  26.2 

+  13.4 


451,725,989 

38,863,346 

56,648,379 

53,620.697 

23,689,472 

11,994,000 

8,924,000 

10,677,298 

4.000,000 

4,235,888 

3,507,790 

2,384,273 

1,784.278 

1,706,215 

716,015 

3,007,485 

1,546,663 

1.071.698 

1,204,334 

6,712,000 

3,053,920 

795,359 

985,243 

878,884 

1,004,778 

537,961 

342,161 

950,000 

731,986 

629,208 

291,771 

133,248 


353,879,129 

31,582.250 

33.178,000 

36,011.609 

17,243,422 

8,477,099 

7,723,400 

8,008,877 

3,521,201 

3,382,540 

2,637.932 

1,757.720 

1,430,198 

1,237,680 

650,000 

1,576,792 

1,152,995 

777,864 

1,104.103 

3,403,000 

2,321,360 

548,128 

887,069 

691,966 

608,066 

603,471 

286,049 

987,101 

591,615 

332,913 

349,588 

97,797 


698,354,239  527,040,932 

85,974,2971  55,755,681 

31,837,000  22,311,487 

21,237,378:  13,542,972 

14,649,313  10,669,242 

11,501,914  7,322,207 

6,042.392!  4,181,727 

4,012,806'  2,385,922 

4,753,539  3,639,374 

2,381,863  1,708,900 

2,107,511  2,263,689 

1,591,575  1,189,266 

1,499,682  1,018,861 

650,000'  598,674 

601,3711  478.698 

1,521,550  973,179 

501,948  308,989 

721.426'  549.724 


191,585,745.  128,898,592 


-5.6 


483,849,156 


+  3 

+  3 
—24 

+  6 
+  15 
+  24 

—8 
+  25. 
+  15. 

— 4 

+  9 

+  4 
+  191 

—9 
+  101 

+  1 
—12 
—13 
+  37 
—10 

+  5 
—10 
+  152 
—17 

—2 
+  13 

+  1 

+  102 

+  21 

+  12 


117,135,300 

24,899,725 

29,720,389 

13,971,108 

15,492,567 

14,586,713 

7,475,310 

5,258.366 

4,906.407 

3,437,727 

2,714,225 

2,521.870 

710,643 

506.926 

1,526.783 

4,165,353 

2,340,148 

1,518,504 

531,941 

467,221 

873,847 

607,654 


76,380,733 

22.520,845 

24,000,000 

14,590.190 

10,258,257 

9,194,295 

6.034.266 

4,477,469 

4,218,823 

2,723,145 

1,724,984 

1,920,404 

750,345 

383,147 

1,901,043 

4,577,315 

2,573,447 

1,143,428 

426,512 

266,148 

684,897 

746,860 


255,367,7271  191,496,583 


121 

33 

is 

10 

4 

22 

11 

9 

22 

4 

8 

4 

3 

1 

4 

1 

2 

3 

3 

2 

6 

1 

5 


,752,2651 
,029.623 
,279,287 
,980,061 
,715,831| 
,605.1831 
,835.391 
.661,223 
,345,129 
,658,981 
.442,948 
,991,615 
784,504 
988,561 
098,361 
160,783 
517,385' 
272,156! 
473,301 1 
475,422' 
728,179, 
161  888 
200,000 
169,506 
513,071! 
,705,918' 
,524,134! 
,329,087! 
.600,000 


89,521,726 

23,021.901 

16,971.390 

10.226,187 

4,385,721 

16,734,513 

8,647,549 

7,246,765 

15,553.454 

5,518.964 

6,880,247 

4,421,754 

2,605,541 

1,213,334 

3,499,071 

961,372 

2.042,899 

2,419,844 

2,623.965 

2.183.539 

3,251,415 

3,302,558 

4,900,000 

184,113 

532.154 

3.007,723 

1,140,437 

7,310,144 


.5     330,999,793 


i  5,832,058,437     +31.8  5,504,579,931  4, 


,415,033  2,805,875,987     +19,9  2,245,452,114  1, 
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ELECTRIC  RAILWAY  SECTION. 
With  to-day's  issue  of  the  "Chronicle"  we  send  to 
our  subscribers  a  new  number  of  our  "Electric  Rail- 
way" Section,  revised  to  date. 


THE  FINANCIAL  SITUATION. 

The  deadlock  in  the  struggle  between  the  boat 
owners  and  the  striking  harbor  workers  continues 
unabated  and  without  present  prospect  of  even  the 
familiar  temporary  settlement  which  is  soon  fol- 
lowed by  a  renewed  outbreak.  About  two  weeks 
ago,  not  only  was  there  some  anxiety  expressed  over 
the  fuel  supply,  necessary  for  continued  operation 
of  the  subways,  but  the  departure  of  foreign  liners 
and  even  vessels  in  important  Government  service 
was  so  hindered  that  a  few  had  to  leave  port  without 
their  regular  loading  and  some  were  diverted  else- 
where. At  that  time,  the  "conciliator"  attached 
to  the  Government's  Department  of  Labor  said  that 
the  Army  and  Navy  and  the  Shipping  Board  had 
arranged  to  pay  the  Railroad  Administration's 
wage  scale  and  accept  its  working  conditions,  and 
that  three  alternatives  lay  open:  the  private  boat 
owners  could  do  likewise,  or  they  could  charter 
their  boats  to  the  Government  "bare"  (without 
crews),  or  the  Government  would  commandeer  the 
boats,  also,  that  "the  Government's  interests  will 
not    suffer." 

At  the  same  time,  the  owners  charged  that  the 
Government  was  working  in  harmony  to  force  them 
to  follow  the  action  of  the  Railroad  Administration 
but  that  they  could  not  afford  to  yield  indirectly 
to  the  unions  by  permitting  their  craft  to  be  taken. 
They  attempted  to  make  private  bargains  with 
some  of  the  strikers,  but  unsuccessfully,  seeming 
to  accomplish  only  an  increasing  bitterness  of  lan- 
guage and  a  threat  that  the  longshoremen  would 
go  on  a  sympathetic  strike  unless  they  desisted. 
On  the  20th  the  situation  was  reported  to  be  one  of 
abandonment  of  all  hope  of  settlement  when  it 
became  known  that  the  boat  owners  "will  co-or- 
dinate their  resources  and  make  a  determined  effort 
to  break  the  tie-up."  The  head  of  the  Government's 
transportation  service  sent  a  message  for  "those 
connected  with  the  strike  of  marine  workers"  that 
the  Department  "views  with  alarm  any  act  on  their 
part  which  tends  to  interfere  with  the  handling  of 
vessels  engaged  in  the  return  of  American  troops" 
and  requests  co-operation  and  assurance  that  the 
movement  of  such  vessels  will  not  be  interfered  with. 
One  of  the  strike  leaders  thereupon  decided  to  help 
the  departure  of  vessels,  and  the  handling  of  fuel 
for  public  utilities  was  also  set  down  for  favorable 
consideration. 

The  boat  owners,  on  their  part,  have  advertised 
another  statement  of  the  matter,  due  to  the  suffer- 
ing public.  Condensed  to  the  utmost,  it  is  this: 
at  the  start  of  the  trouble,  233  concerns,  owning 
or  operating  practically  all  the  privately-held  marine 
harbor  equipment  of  this  port,  determined  to  resist 
to  the  uttermost  the  demand  for  a  fictitious  eight- 
hour  day,  impracticable  for  the  reasons  stated  in 
their  former  advertisement  and  admitted  to  be  so 
both  by  the  War  Labor  Board  and  by  umpire  Macy. 
Since  the  Government  surrendered  to  the  strikers, 
they  say,  four  of  their  number  have  acceeded  to 
the  union  demands,  but  229  concerns,  owning  more 
than  99%,  "are  determined  to  resist  to  the  end." 
They  stand  on  three  principles:  "to  uphold  the  con- 


tention that  an  arbitration  award  is  not  a  mere 
scrap  of  paper,  to  be  lightly  thrown  aside  for  po- 
litical or  other  purposes;  to  maintain  port  charges 
at  such  a  level  that  the  supremacy  of  New  York 
will  not  be  destroyed  by  the  diversion  of  her  com- 
merce; to  establish  with  our  employees  a  permanent 
board,  with  equal  representation  to  employer  and 
employee,  to  do  away  with  future  controversies." 
They  were  prepared,  they  add,  to  accept  the  so- 
called  Macy  award,  but  the  strikers  would  not,  and 
then  "the  several  departments  of  the  U.  S.  Govern- 
ment which  were  committed  to  that  award  pro- 
ceeded at  once,  and  without  any  attempt  at  explana- 
tion or  justification  of  their  course,  to  set  it  at 
naught."  They  close  their  statement  by  quoting 
from  the  Merchants'  Association  that  condoning 
violation  of  an  arbitrator's  award  is  reprehensible, 
and  "doubly  harmful  when  sanctioned  by  Govern- 
mental authority,  for  it  is  then  tantamount  to 
notice  that  the  Government  will  not  enforce  the 
obligations  of  good  faith,  but,  on  the  contrary,  will 
reward  the  delinquents  by  conceding  their  demand." 

So,  as  a  Government  official  who  is  not  named 
but  is  said  to  be  well-informed,  puts  the  situation, 
the  boat  owners  feel  absolutely  solid  and  say  they 
will  resist  attempts  to  commandeer  their  property, 
the  war  being  over,  while  the  strikers  are  confident, 
and  "I  see  no  rift  in  the  lute." 

Is  not  the  lute  all  rift,  and  while  nobody  can  yet 
say  how  or  when  the  deadlock  is  to  be  temporarily 
broken  is  not  the  incapacity  of  Governmental 
methods  in  the  adjustment  of  wage  difficulties  once 
more  exemplified?  The  welfare  and  the  work  of 
this  city  and  port  are  not  local;  they  are  not  of  na- 
tional consequence  merely;  they  are  international. 
The  President,  the  responsible  head  of  our  Gov- 
ernment and  for  several  years  past  the  most  powerful 
ruler  on  earth,  is  spending  his  time  and  effort,  on 
foreign  soil,  in  trying  to  enforce  adoption  of  an 
international  agreement  which,  whatever  else  be  said 
or  thought  of  it,  properly  comes  after  the  framing 
and  signing  of  a  peace  draft  whereby  an  official  and 
technical  end  may  be  made  of  "this  present  war." 
Meanwhile  bloodshed,  destruction  and  menace  to 
both  property  and  life,  and  upheaval  in  nearly  every 
respect,  prevail  all  over  the  so-called  civilized  world. 
There  are  no  dividends  in  quarrels,  yet  quarrels 
and  bitter  menaces  enwrap  the  globe  like  a  poison- 
ous atmosphere.  The  sharpest  present  need,  in 
whose  lack  lurk  the  gravest  dangers,  is  for  a  basis 
of  stability,  a  revival  of  productive  industry,  a 
modus  vivendi;  the  call  for  pacification  is  loud  right 
here    at    home. 

All  large  labor  quarrels  of  at  least  the  last  fifteen 
years  have  ended  in  one  way:  by  intervention  and 
surrender.  Government  is  appealed  to  and  comes 
in,  always  on  behalf  of  the  striking  workers  and 
always  putting  pressure  on  the  employer  to  yield. 
Always  it  is  assumed  that  the  public  interest  re- 
quires that  transportation  or  whatever  else  is  the 
work  shall  go  on,  and  therefore,  inasmuch  as  the 
strikers  are  essential  to  it  and  are  determined  not 
to  yield,  the  employers  must  yield  because  the 
public  cannot  bear  inconvenience.  Government 
never  speaks  with  authority  to  the  strikers:  it  al- 
ways coerces  the  employers,  sometimes  appealing 
to  them  to  surrender  once  more,  in  the  name  of 
patriotism  and  the  welfare  of  the  country,  and 
sometimes  threatening  to  seize  their  property  if 
they    do    not.     Always    the    voice    of    Government 
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is  soothing  to  the  strikers  and  stern  to  the  employ- 
ers; always  it  comes  upon  the  scene  of  strife  to  end 
that  by  helping  the  complainants  to  win  their  de- 
mands once  more.  It  is  always  once  more,  by  the 
necessities  of  selfish  human  nature;  the  way  to  raise 
their  own  wages  having  been  shown  to  the  strikers, 
they  resort  to  it  periodically,  and  as  for  arbitrations' 
and  agreements  those  are  kept  until  what  they  grant 
is  exhausted,  when  they  are  thrown  to  the  scrap- 
heap  and  a  fresh  demand  is  made,  not  necessarily 
waiting  until  the  agreed  term  of  truce  is  half  ex- 
pired. Government  bows  to  organized  labor,  be- 
cause of  its  solid  and  always  over-estimated  "vote," 
and  expends  itself  upon  "capital." 

The  individual  right  of  hire  and  of  quitting  work 
at  pleasure,  subject  to  a  damage  suit  in  case  of  vio- 
lation of  contract,  is  of  course  fundamental;  the 
right  of  a  mass  of  men  simultaneously  to  quit  work, 
with  the  intent  of  coercing  the  employer,  is  as  far 
from  the  other  right  as  the  south  pole  from  the 
north.  What  is  lawful  in  one  person  may  be  con- 
spiracy when  concertedly  arranged  by  a  number  of 
persons.  The  Sherman  Act  broadly  forbids  "every 
combination,  in  the  form  of  a  trust  or  otherwise,  in 
restraint  of  trade,"  and  provides  a  penalty  for 
"every  person"  engaging  in  such  conspiracy.  There 
is  no  distinction  made  or  exception  granted.  A 
combination  to  stop  a  certain  business,  to  suspend 
a  public  utility,  to  tie  up  the  commerce  of  a  great 
seaport,  to  halt  all  transportation  and  reduce  a 
city  to  the  famine  state  of  a  siege,  unless  certain 
demands  are  granted,  is  a  conspiracy  in  restraint  of 
trade,  or  words  have  no  meaning.  The  responsi- 
bility of  union  members  for  obeying  their  leaders 
rather  than  the  law,  and  of  the  leaders  for  threaten- 
ing and  attempting  coercion,  is  fully  established 
under  the  law.  The  means  of  dealing  with  labor 
conspiracies  exist;  the  disposition  to  enforcement 
alone  is  lacking. 

The  labor  problem  is  the  largest,  ugliest  and  most 
difficult  confronting  the  world  to-day.  Despair 
about  it  is  not  to  be  admitted;  it  must  be  settled, 
and  it  will  be,  for  otherwise  the  world  cannot  go 
on  to  prosperity.  Though  organized  labor  is  dog- 
edly  hostile  ,in  attitude,  and  intensely  determined 
to  surrender  not  a  jot  of  the  concessions  in  hours 
and  wage  wrested  by  it  through  the  stress  of  war, 
there  are  factors  of  reason  at  work  which  in  course 
of  time  will  mollify  the  antagonism.  Co-operative 
producing  and  selling  is  one;  group  insurance  is 
another;  "industrial  republic"  plans  such  as  have 
been  evolved  by  the  Standard  Oil  and  other  great 
corporations  are  another.  The  truth  that  labor 
and  capital  are  natural  partners  and  cannot  live 
asunder  will  bring  together  the  ends  of  the  circle; 
but  labor  must  be  taught  that  it  is  not  a  "class"  and 
that  its  responsibility  to  law  cannot  be  evaded  by 
any  riders  on  appropriation  bills  and  any  provisos 
tucked  into  laws  aimed  at  capital  and  large  busi- 
ness. 

What  is  a  Government  worth  which  has  authority 
for  one  set  of  men  and  cringes  before  another  set? 
Is  it  worth  fighting  for;  is  it  worth  retaining,  or  has 
it  stability,  not  having  the  element  of  even-handed 
justice?  Is  it  not  plain  that  we  need  more  of  the 
spirit  of  Mayor  Hansen  of  Seattle,  a  spirit  which  so 
commended  itself  to  admiration  that  he  was  im- 
mediately mentioned  as  a  possible  candidate  for  the 
Presidency  ? 


Building  construction  would  appear  now  to  indi- 
cate some  recovery  from  the  extreme  inaction  that 
was  the  feature  of  operations  in  the  industry  for  an 
extended  period,  the  returns  at  hand  denoting  that 
a  greater  volume  of  work  was  put  under  contract 
in  February  than  at  any  time  since  last  August.  At 
the  same  time  it  is  to  be  noted  that  operations  are  still 
far  below  normal,  a  situation  in  which  the  high  cost 
of  labor  and  materials,  and  the  scarcity  of  some  de- 
scriptions of  the  latter,  are  not  unimportant  elements. 
The  need  of  structures  both  for  business  and  dwelling 
purposes  is  becoming  so  urgent,  however,  that  con- 
siderable building  is  likely  to  be  done  in  the  near  fu- 
ture despite  the  various  drawbacks.  Recently  some 
shading  of  prices  has  been  reported  in  a  few  materials, 
but  for  such  an  essential  as  common  brick  a  further 
advance  is  expected  as  a  result  of  new  labor  condi- 
tions in  that  industry.  Referring  to  the  materials 
situation  the  Dow  Service  Report  remarks  that  in 
such  basic  material  "as  lime,  cement,  &c,  the  re- 
serves are  so  low  as  to  indicate  beyond  any  question 
that  the  price  lists  are  where  acceptance  is  immedi- 
ate." Whether  the  recommendations  of  the  In- 
dustrial Adjustment  Board,  organized  at  the  sug- 
gestion of  Secretary  Redfield  of  the  Department  of 
Commerce,  for  the  purpose  of  bringing  about  fair 
prices  for  basic  commodities,  especially  those  used  in 
building,  will  give  impulse  to  construction  work,  is,  of 
course,  conjectural,  but  action  is  awaited  with  much 
interest. 

Our  February  compilation,  covering  returns  from 
168  cities  in  various  sections  of  the  country,  indi- 
cates that  the  expenditures  arranged  for  under  the 
permits  issued  are  moderately  greater  than  a  year 
ago  but  with  that  exception  the  smallest  for  that 
month  in  over  a  decade.  The  total  contemplated 
outlay  foots  up  $34,133,487,  against  $29,643,556  in 
1918,  or  an  increase  of  15.1%,  but  the  loss  from  1917 
reaches  fully  40% .  The  result  for  Greater  New  York 
is  very  much  better  than  a  year  ago,  an  outcome  due 
very  largely  to  operations  in  Manhattan,  although 
all  other  boroughs  except  the  Bronx  show  important 
gains.  The  current  aggregate  of  outlay  is  $8,125,- 
613,  against  $4,328,691,  but  compares  with  $12,- 
434,792  two  years  ago.  Outside  of  this  city  the  esti- 
mated expenditures  reached  $26,007,874,  against 
$25,314,865  in  1918  and  $44,975,420  in  1917,  and  of 
the  167  cities  98  exhibit  increases  over  last  year,  with 
the  percentages  heavy  in  many  instances.  In  this 
category  are  Philadelphia,  Baltimore,  Omaha,  Min- 
neapolis, Los  Angeles,  Richmond,  Detroit,  Milwau- 
kee, Indianapolis,  Toledo,  Atlanta,  Rochester,  Syra- 
cuse, Memphis,  Hartford,  Seattle,  Birmingham,  Akron 
and  Fort  Worth.  On  the  other  hand,  decreases  of 
noteworthy  size  are  to  be  seen  at  Chicago,  Boston, 
Kansas  City,  New  Orleans,  Jersey  City,  Buffalo, 
Newark,  New  Haven,  Washington,  and  a  number  of 
cities  of  lesser  importance.  As  arranged  by  us  in 
groups,  the  cities  of  New  England  record  a  slight 
diminution  in  expenditure  from  last  year,  and  the 
"Other  Western"  division  a  loss  of  a  little  over  1% 
million  dollars.  The  Middle  group  (exclusive  of 
Greater  New  York)  shows  a  gain  of  about  three- 
quarters  of  a  million,  the  Middle  West  2-3  of  a  million, 
the  Pacific  Coast  a  little  over  a  million,  and  the 
South  34  of  a  million. 

For  the  two  months  of  1919  the  total  estimated 
outlay  at  the  identical  168  cities  reaches  $57,109,645, 
against  $58,580,821  in  1918  and  116  millions  in  1917, 
Greater  New  York's  share  of  the  aggregate  being  12 
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millions,  against  93^  and  22  1-3  millions.  Outside 
of  New  York  this  year's  portion  is  $45,061,127, 
against  $49,006,380  and  94  millions.  New  Eng- 
land's total  of  $4,146,875  for  25  cities  is  over  a  million 
less  than  a  year  ago,  and  that  of  $14,486,503  for  30 
municipalities  in  the  Middle  West  falls  behind  1918 
1}4  millions.  The  Middle  group  (Greater  New  York 
excluded)  also  shows  a  slight  falling  off  and  the  dimi- 
nution in  the  "Other  Western"  division,  24  cities, 
runs  over  2  millions.  At  the  South  (34  cities)  a  gain 
of  1-3  of  a  million  is  exhibited,  and  15  cities  on  the 
Pacific  Coast  record  an  increase  of  $366,620. 

Canadian  building  operations  for  February  1919 
also  furnish  evidence  of  more  activity,  the  returns 
at  hand  from  a  majority  of  the  reporting  cities  indi- 
cating a  greater  volume  of  work  under  permit  than 
in  the  corresponding  period  of  1918.  Returns  for  25 
cities  in  the  Eastern  Provinces  combined  exhibit  an 
increase  of  $821,054  ($1,512,717,  contrasting  with 
$691,663  a  year  ago).  At  12  cities  in  the  western 
part  of  the  Dominion,  however,  the  outlay  called  for 
by  the  permits  issued  is  only  $178,910,  against 
$206,140.  Consequently,  the  37  cities  furnish  an 
aggregate  of  $1,691,627,  against  $897,803  for  the 
month  of  1918  and  $1,621,884  in  1917.  For  the  two 
months  the  Eastern  total  is  $2,415,081,  against 
$1,544,877,  with  the  gain  accounted  for  in  greatest 
part  at  Toronto,  Hamilton,  Halifax  and  Kitchener. 
The  Western  aggregate,  on  the  other  hand,  is  only 
$403,237,  against  $923,695,  with  the  loss  almost 
wholly  at  Calgary.  For  the  whole  of  the  Dominion 
(37  cities)  $2,818,318  this  year  contrasts  with 
$2,468,572  in  1918. 


The  dividend  distributions  by  the  Fall  River 
cotton  manufacturing  corporations  for  the  first 
quarter  of  1919  are  a  continuation  of  recent  satis- 
factory results  and  do  not  reflect  the  change  in 
that  industry  that  came  with  the  signing  of  the 
armistice.  The  current  distribution,  however,  is 
not  as  heavy  as  that  for  the  three  quarters  that 
immediately  preceded  it,  nor  is  it  as  good  as 
for  the  third  and  fourth  periods  of  1917,  and  yet 
it  is  appreciably  larger  than  for  the  first  quarter  of 
1918  and,  consequently,  a  high  record  for  the  opening 
three  months  of  any  year.  It  is  to  be  noted  also 
that  all  the  mills  remain  on  a  dividend  paying  basis 
and  quite  generally  where  increased  rates  of  distribu- 
tion had  been  established,  they  are  maintained. 
As  intimated,  this  excellent  showing  is  based  upon 
past  earnings  and  does  not  in  any  sense  reflect  the 
present  situation.  On  the  contrary  there  has  been 
a  decided  change  since  the  demand  created  by  the 
war  ceased,  and  hereafter,  except  as  it  may  be  main- 
tained by  drawing  upon  accumulated  surplus,  the 
distribution  to  shareholders  is  likely  to  be  materially 
reduced .  Not  only  are  the  mills  at  the  moment  work- 
ing much  below  capacity  and  finding  difficulty  in 
disposing  of  their  output,  but  prices  for  the  products 
show  a  considerable  reduction.  Taking  printing 
cloths  as  an  example,  we  note  that  28-inch  64x64s — 
the  standard — which  were  quoted  at  14  cents  per 
yard  in  April  and  May  last,  have  been  rapidly  de- 
clining of  late  and  at  the  moment  rule  at  only  1% 
cents  as  against  10%  cents  a  year  ago.  In  other 
classes  of  goods,  too,  there  have  been  important 
reductions,  but  wages  continue  at  the  highest  level 
in  the  history  of  the  industry.  Specifically,  recent 
developments  include  the  demand  for  a  48-hour 
working   week   to   take   the   place   of   the   54-hour 


schedule,  the  change  having  been  conceded  and 
put  into  effect  Feb.  3;  the  shutting  down  for  an 
indefinite  period  of  the  eight  mills  of  the  American 
Printing  Co.,  and  more  or  less  curtailment  by  other 
establishments.  With  this  the  situation,  it  is  not 
to  be  expected  that  stockholders  will  fare  anywhere 
hear  as  well  in  the  immediate  future  as  in  the  two  or 
three  years  last  past. 

Our  compilation  of  dividends  declared  by  the 
Fall  River  mills  for  the  opening  quarter  of  1919  in- 
dicates that  of  the  37  corporations  included  19 
increased  the  rate  of  distribution  as  compared  with 
a  year  ago,  2  reduced  it  and  16,  following  a  conser- 
vative course,  adhered  to  the  rate  hitherto  prevailing. 
In  all,  the  amount  to  be  paid  out  in  the  period  this 
year  reaches  $1,131,184,  or  an  average  of  3.42%  on 
the  capital  invested,  whereas  in  1918  the  distribution 
was  only  $955,059  or  2.90%;  in  1917  aggregated 
but  $761,975  or  2.51%,  and  the  preceding  year, 
$342,417,  or  1.13%.  For  all  earlier  years  back  to 
and  including  1910,  the  return  to  shareholders  was 
very  much  below  the  current  average,  and  even  in 
1907  and  1909,  when  the  situation  was  considered 
more  favorable  than  usual,  the  first  quarter's  dis- 
tribution was  but  2.71%  and  2.70%,  respectively. 


A  delegate  to  the  Peace  Conference  was  quoted  on 
Monday  as  saying  that  the  situation  in  Europe  had 
developed  into  "a  race  betwen  peace  and  anarchy." 
Whether  altogether  accurate,  this  is  certainly  an 
epigrammatic  word  picture.  All  of  the  develop- 
ments of  the  week  in  Paris  on  the  one  hand,  and  in 
Hungary,  Russia  and  Germany  on  the  other,  repre- 
sent largely  the  filling  in  of  the  details.  As  last  week 
drew  to  a  close  Colonel  E.  M.  House  was  quoted  as 
having  made  the  definite  statement,  with  confidence, 
that  by  to-day  the  framing  of  the  peace  treaty  would 
be  an  accomplished  fact  and  that  within  three  weeks 
the  German  delegates  should  be  in  Versailles.  Last 
Saturday,  so  determined  was  the  Committee  on  the 
League  of  Nations  to  complete  the  re-drafting  of 
the  covenant  that  day,  that  announcement  was  made 
that  it  would  hold  continuous  sessions — well  into 
the  night  if  necessary. 

As  a  matter  of  fact,  only  slight  progress  is  said  to 
have  been  made  and  adjournment  was  taken  until 
Monday  evening.  According  to  definite  and  seem- 
ingly official  information  that  was  made  public  on 
Tuesday,  substantial  progress  was  made  at  the 
Monday  evening  session.  The  information  that 
came  to  hand  yesterday  would  seem  to  indicate, 
however,  that  the  statements  early  in  the  week  could 
not  have  come  from  official  sources.  It  was  indi- 
cated then  that  an  agreement  had  been  reached  in 
the  committee  with  respect  to  an  amendment  to 
Article  X  relative  to  the  Monroe  Doctrine,  which  it 
was  believed  would  satisfy  the  objections  raised  in 
the  United  States  and  not  result  in  any  undesirable 
complications.  Former  Attorney-General  Gregory 
was  said  to  have  held  that  this  article  was  perfectly 
sound  as  it  appeared  in  the  draft  of  the  covenant 
of  the  League  of  Nations  originally  agreed  upon  by 
the  committee,  and  which  President  Wilson  brought 
with  him  to  the  United  States.  According  to  the 
information  made  available,  the  amendment  stipu- 
lated "that  agreements  under  the  covenant  will  not 
be  considered  as  an  infringement  upon  the  principles 
of  international  policies  heretofore  generally  recog- 
nized." This  language  is  certainly  indefinite  enough 
for  any  ultra-conservative.     It  was  made  so  pur- 
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posely,  presumably  upon  the  recommendation  of 
Mr.  Gregory,  who  counseled  against  making  it 
possible,  through  an  amendment,  for  the  door  to 
European  nations  being  opened  more  widely  than 
the  United  States  might  think  best.  In  order  to 
further  protect  Article  X  in  its  original  form,  it  was 
stated  that  the  amendment  would  not  be  made  an 
integral  part  of  it,  but  only  an  appendix,  pledging 
members  of  the  League  "to  respect  and  preserve, 
against  external  aggression,  the  territorial  integrity 
and  existing  political  independence"  of  members. 
Specific  mention  was  not  made  of  the  Monroe  Doc- 
trine in  the  amendment.  Yesterday  it  was  set  forth 
in  Paris  advices  that  the  Committee  on  the  League 
of  Nations  had  practically  completed  its  work  and 
that  the  covenant  then  contained  no  mention  of  the 
Monroe  Doctrine  and  not  even  an  amendment  of 
Article  X.  There  was  said  to  be  no  reference  either 
to  the  demands  of  the  Japanese  delegation  for  recog- 
nition of  the  racial  equality  of  nations. 

The  covenant  has  been  turned  over  to  a  special 
committee,  consisting  of  Col.  House,  Lord  Robert 
Cecil,  Premier  Venizelos  of  Greece,  and  Ferdinand 
Larnaude,  Dean  of  the  Paris  Law  Faculty,  which 
is  carefully  considering  the  wording  of  the  document. 
This  committee  has  been  directed  to  return  it  in  re- 
vised form  to  the  general  committee  at  the  earliest 
possible  date,  which  may  be  within  the  next  two  or 
three  days.  The  covenant  is  said  to  still  contain  26 
articles,  the  same  as  in  the  original  draft.  Naturally 
there  was  great  curiosity  in  Peace  Conference  circles 
and  in  Paris  generally  yesterday  as  to  the  reasons 
for  not  including  an  amendment  to  the  Monroe  Doc- 
trine article  and  a  provision  that  would  satisfy  the 
Japanese  delegation.  No  definite  information  on 
these  matters  was  forthcoming,  but  it  was  intimated 
that  stumbling  blocks  had  been  encountered  in  both 
instances,  which  so  far  it  had  not  been  possible  to 
overcome.  According  to  Washington  advices  last 
evening,  the  belief  was  entertained  in  official  circles 
there  that  the  Monroe  Doctrine  "would  be  icor- 
porated  in  some  effective  form."  Very  little  was 
said  in  Paris  officially  relative  to  the  amendments 
suggested  by  former  President  Taft,  one  of  which  was 
said  to  deal  directly  with  the  Monroe  Doctrine.  From 
Washington  came  the  statement,  however,  that  Presi- 
dent Wilson  had  cabled  Secretary  Tumulty  expressing 
his  appreciation  of  the  suggestions.  Some  surprise 
was  expressed  over  the  announcement  yesterday 
that  among  the  amendments  adopted  by  the  com- 
mittee was  one  directly  recognizing  the  principle 
of  woman  suffrage,  by  providing  that  the  offices 
of  the  League  shall  be  open  to  women  as  well  as  to 
men.  Permission  to  withdraw  from  the  League,  on 
two  years  notice,  was  granted  provided  that  the 
nation  making  application  shall  have  fulfilled  its 
international   obligations. 

It  was  reported  in  Paris  late  yesterday  afternoon 
that  the  membership  of  each  of  the  individual  States 
in  the  Executive  Council  would  be  increased  from  two 
to  three,  and  it  was  intimated  that  the  new  member 
would  be  a  representative  of  labor.  A  new  Council, 
to  be  composed  of  foreign  ministers  and  foreign 
secretaries  of  Great  Britain,  the  United  States, 
France  and  Italy,  is  said  to  have  been  created,  to- 
work  simultaneously  with  President  Wilson  and  the 
Premiers  on  some  of  the  most  technical,  but  import- 
ant problems  of  the  peace  settlement.  It  was  said 
also  that  Japan  would  not  be  represented  in  the  new 
Council.     Lloyd  George,  in  a  communication  to  the 


"Manchester  Guardian"  yesterday,  vigorously  urged 
disarmament  as  essential  to  the  success  of  the  League 
of  Nations. 


On  Tuesday  another  important  development  at 
the  Peace  Conference  came  to  light.  Up  to  that 
time  the  Council  of  Ten  had  practically  dominated  af- 
fairs. It  was  claimed,  however,  that,  with  special 
advisers,  clerks,  stenographers,  &c,  a  session  often 
became  a  body  of  25  or  more,  and  that  the  progress 
desired  in  working  out  the  peace  treaty  was  found 
to  be  practically  impossible.  Accordingly,  Presi- 
dent Wilson,  Premiers  Lloyd  George,  Clemenceau 
and  Orlando  decided  that  they  must  take  matters  in 
their  own  hands  and  constitute  themselves  what  has 
since  come  to  be  designated  as  the  "Council  of 
Four."  It  was  said  that  the  Council  of  Ten  would 
be  called  together  "only  as  a  Supreme  War  Council 
to  consider  important  military  matters."  The  Bol- 
shevist control  of  Hungary  was  reported  to  have 
been  the  final  factor  in  bringing  the  four  big  lead- 
ers at  the  Peace  Conference  to  this  decision. 


The  next  sensation  in  Peace  Conference  circles 
came  the  following  day,  when  well-defined  reports 
were  circulated  that  the  leading  commissioners  were 
considering  the  advisability  of  framing  one  general 
treaty  to  which^all  the  nations  should  become  sig- 
natories, instead  of  making  a  single  treaty  for  Ger- 
many to  sign  at  the  earliest  possible  date,  and  the 
making  of  individual  treaties  with  the  other  nations 
subsequently.  In  support  of  this  plan  it  was 
claimed  that,  after  some  weeks  of  careful  study,  it 
was  realized  that  the  "questions  affecting  all  the 
enemy  nations  are  so  complicated  that  it  was  im- 
possible to  separate  them."  It  wsa  further  urged 
that  "the  general  treaty  would  make  Germany  a 
party  to  the  peace  obligations."  Still  another  argu- 
ment offered  in  support  of  the  general  document 
was  the  "fear  that  if  the  demands  on  Germany  were 
published!  before  those  of  other  enemy  countries  up- 
risings might  occur  in  those  countries."  The  claim 
was  even  set|up  that  the  new  armistice  demands  on 
Hungary  were  chiefly  responsible  for  the  overthrow 
of  the  Karolyi  Government  by  the  Bolshevist  ele- 
ment. 

At  first  most  of  the  foregoing  reasons  given  for  the 
proposed  change  as  to  the  form  of  the  treaty  were 
not  regarded  as  convincing.  Even  those  who 
favored  it,  all  things  considered,  admitted  that  it 
would  delay  considerably  the  making  of  peace  with 
Germany.  According  to  one  of  the  estimates,  said 
to  be  semi-official,  it  would  not  be  possible  to  sub- 
mit the  peace  plan  of  the  Allied  Powers  to  Germany, 
Austria-Hungary,  Turkey  and  Bulgaria  before  May  1, 
and  that  it  would  probably  be  May  10  before  the 
final  session  of  the  Peace  Congress  could  be  held. 
However,  hopes  were  said  to  have  been  expressed 
in  Peace  Conference  circles  Thursday  that  the  treaty 
might  be  signed  by  April  20.  As  the  week  ad- 
vanced nothing  definite  was  made  public  £to 
show  that  the  idea  of  a  general  treaty  had 
been  abandoned.  Thursday's  advices  indicated  that 
President  Wilson  was  credited  or  charged  with — 
whatever  way  one  may  wish  to  view  the  matter — 
with  being  responsible  largely  for  the  decision  to 
combine  all  the  peace  treaties  into  one.  The  under- 
standing was  reported  to  exist  in  Paris  yesterday 
that  President  Wilson  and  Premier  Orlando  favored 
the  comprehensive  agreement,  but  that  Lloyd  George 
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and  Premier  Clemeceau  had  not  yet  given  their 
approva'  of  the  proposed  change.  The  reported 
threat  of  the  Italian  delegation  to  return  to 
Rome,  to  make  a  separate  peace  with  Austria,  and 
to  refuse  to  sign  the  Allied  peace  treat}'  with  Ger- 
many, unless  Austrian  peace  terms  were  taken  up 
at  the  same  time  with  those  of  Germany,  is  believed 
to  have  carried  considerable  weight  with  the  Entente 
delegation  and  President  Wilson.  The  change  of 
front  by  the  latter,  however,  could  not  help  being 
regarded  as  surprising,  in  view  of  his  determination 
hitherto  for  an  early  peace  with  Germany  alone. 


Needless  to  say  that  the  big  sensation  of  the  week 
did  not  occur  in  Paris,  but  in  Hungary.  While  it 
is  now  claimed  that  the  Peace  Commissioners  had 
been  warned  for  some  weeks  by  the  confidential 
representatives  whom  they  had  sent  into  that  and 
neighboring  countries,  as  to  actual  conditions,  which 
at  any  time  might  result  in  an  outbreak,  still  the 
resignation  of  the  Hungarian  Cabinet,  of  which 
Count  Michael  Karolyi  was  the  President,  appeared 
to  come  as  a  real  surprise  in  Paris.  Knowledge  of 
the  fact  became  known  there  on  Sunday.  The  same 
day  came  reports  from  several  points  that  the  prole- 
tariat of  Hungary  had  set  up  a  Government,  and 
was  even  signing  a  proclamation  acknowledging  a 
state  of  war  between  Hungary  and  the  Entente. 
The  Socialists  and  Communists  were  said  to  have 
declared  martial  law  throughout  the  country  imme- 
diately following  the  giving  up  of  the  Karolyi  Cabi- 
net. According  to  a  statement  of  the  new  Hungarian 
Government,  the  chief  and  final  grievance  against 
the  Entente  Powers  was  the  decision  of  the  Peace 
Congress  to  use  Hungary  as  a  sort  of  buffer  State, 
or  "dumping  ground,"  to  repeat  a  much  less  elegant 
expression,  of  which  rather  frequent  use  was  made 
by  supporters  of  the  new  regime.  The  proposed 
complete  socialization  of  all  the  resources,  industries, 
by  supporters  of  the  new  regime.  The  proposed  com- 
plete socialization  of  all  the  resources,  industries, 
transportation  systems,  &c,  of  Hungarj'  were  set 
forth  in  the  original  declaration,  while  "complete  soli- 
darity with  the  Russian  Soviet  Government  and  af- 
fairs and  the  forming  of  an  immediate  alliance  with 
the  proletariat  of  Russia"  were  specifically  mentioned. 
The  fate  of  Count  Karolyi  appeared  to  be  rather  un- 
certain for  several  days,  so  far  as  one  could  judge  from 
the  conflicting  reports  that  were  received.  On  Wednes- 
day London  had  a  dispatch  from  Vienna  saying  that 
he  had  been  assassinated  by  the  Communists.  The 
next  day  advices  sent  out  from  Vienna  to  Copen- 
hagen stated  that  he  had  not  been  killed,  but  only 
arrested  and  that  he  would  be  brought  before  a 
revolutionary  tribunal  for  trial.  On  Thursday 
evening,  according  to  advices  received  in  London 
from  Budapest,  both  Karolyi  and  his  companions 
were  at  liberty. 

It  has  been  impossible  to  get  at  the  facts  as  to 
just  what  has  occurred  in  Hungary  during  the  week. 
Undoubtedly,  as  usual,  there  has  been  much  ex- 
aggeration in  the  published  statements  and  reports. 
The  opinion  was  even  ventured  that  actual  con- 
ditions were  not  nearly  as  bad  as  set  forth  and  that 
many  of  the  statements  represented  German  propa- 
ganda. At  the  outset  it  was  claimed  that  a  Bol- 
shevist army  of  70,000  from  Russia  had  crossed 
the  Dneister  River  south  of  Lemberg,  for  the  pur- 
pose of  joining  the  Hungarian  "reds."  On  the 
other  hand,  it  was  claimed  in  Copenhagen  that  a 


Czecho-Slovak  army  had  been  sent  against  Hungary. 
In  the  same  breath  announcement  was  made  of  the 
resignation  of  Professor  Thomas  G.  Masaryk, 
President  of  Czecho-Slovakia  since  Oct.  20  last. 
Yesterday  the  resignation  was  denied  by  the  Czecho- 
slovak mission  in  Washington  and  was  declared 
to  be  only  German  propaganda. 

On  Wednesday  bloody  street  fighting  between 
the  Communists  and  anti-Bolshevik  forces  was  re- 
ported in  Budapest,  with  some  900  killed.  The 
very  next  day,  however  a  special  dispatch  from  that 
centre  stated  that  the  Hungarian  Soviet  republic 
had  been  firmly  established,  without  either  disorder 
or  bloodshed.  It  was  even  asserted  that  "amicable 
relations"  still  existed  with  Allied  representatives, 
and,  moreover,  that  all  aliens  and  Allied  soldiers 
were  at  complete  liberty.  From  Vienna  came  the 
report  last  night  that  a  general  railway  strike  had 
been  proclaimed  throughout  Austria. 

Whatever  the  facts  may  have  been,  it  is  perfectly 
reasonable  to  assume  that  the  leaders  at  the  Peace 
Conference  were  in  a  better  position  to  know  the 
truth  than  anyone  else.  All  the  advices  indicated 
that  President  Wilson  and  the  three  big  Premiers 
regarded  the  situation  as  serious,  and  that  from  the 
beginning  they  had  given  it  the  most  careful  con- 
sideration. As  to  the  correctness  of  the  allegation 
heard  on  many  sides  that  Germany  was  behind  the 
outbreak  in  Hungary,  the  Peace  Commissioners 
should  have  had  the  best  information  also.  On  the 
part  of  practically  everyone  else,  it  could  only  be 
a  surmise  at  the  best.  It  did  appear  that  the  Bol- 
shevists in  Hungary  were  in  close  wireless  connection 
with  Lenine  and  his  followers  in  Russia.  Last  even- 
ing in  London  it  was  stated  that  Lenine  had  sent  a 
wireless  message  to  the  Hungarian  Government  urg- 
ing it  to  send  an  army  against  Vienna.  The  Russian 
Premier  is  even  said  to  have  promised  to  advance 
$20,000,000  to  finance  the  undertaking.  Greetings 
were  said  to  have  been  sent  to  him  earlier  in  the  week 
as  "Leader  of  the  International  Proletariat."  In  re- 
turn he  is  reported  to  have  wired  "Communist  greet- 
ings and  a  handhsake."  There  was  general  agreement 
upon  the  suggestions  that  conditions  in  Hungary, 
whatever  they  might  be,  actually  hurried  on  consid- 
eration of  the  peace  treaty,  although  it  was  necessary 
for  the  Peace  Commissioners  and  their  advisors  to 
give  much  attention  to  conditions  in  that  country, 
thereby  lessening  their  time  for  specific  work  on  the 
peace  treaty  and  the  League  of  Nations. 

Not  until  Thursday  was  any  definite  announce- 
ment made  of  steps  on  the  part  of  the  Entente  Powers 
to  get  control  of  the  Hungarian  situation.  Then  it 
was  stated  in  Paris  that  General  Mangin,  one  of  the 
leading  officers  of  the  French  Army,  had  been  recalled 
from  Mayence  to  undertake  "a  mission"  to  Hun- 
gary. Earlier  in  the  week  it  was  understood  that 
Marshal  Foch  had  been  called  in  to  several  confer- 
ences regarding  developments  in  Hungary,  and  yes- 
terday it  was  stated  that  he  might  be  placed  in 
supreme  command  of  Allied  forces.  In  some  circles 
it  was  estimated  that  500,000  men  could  be  brought 
together  within  a  short  time.  Evidently  from  now 
on  the  Entente  Powers  will  pursue  a  vigorous  policy 
with  respect  to  Hungary.  The  doubt  was  expressed 
by  some  authorities  that  the  Bolshevist  element  in 
that  country,  Germany  or  Russia,  would  offer  vigor- 
ous resistance  to  a  formidable  Allied  army.  Con- 
siderable disturbance  in  the  French  Chamber  of 
Deputies  developed  about  midweek  over  the  report 


Mar.  29  1919. 


THE   CHRONICLE 


1205 


that  France  was  about  to  send  an  army  to  Russia. 
The  idea  was  vigorously  opposed  by  the  Socialist 
element  of  the  Chamber.  Yesterday  there  was  a 
renewed  demand  on  the  part  of  the  same  element  for 
a  definite  statement  of  the  Government's  policy  re- 
garding Bolshevism  in  general  and  Russia  in  par- 
ticular. It  was  said  that  Premier  Clemenceau  might 
even  have  to  ascend  the  tribune  to  explain  what  the 
Government  intends  to  do  about  those  matters. 


Estimates  of  the  cost  of  the  war  and^ways  of  meet- 
ing it  continue  to  appear.  While  it  was  said  that 
the  question  of  reparation  was  still  being  given  care- 
ful consideration  by  the  committee  specially  charged 
.  with  the  task,  no  definite  announcement  was  made 
as  to  the  results  of  the  deliberations.  Conservative 
authorities  still  maintain  that  the  amount  of  the 
indemnity  that  should  be  levied  upon  Germany, 
and  which  could  be  collected  within  a  reasonable 
time,  should  not  be  made  more  than  $40,000,000- 
000.  Edgar  Crammond,  a  British  financial  writer, 
placed  the  aggregate  cost  of  the  war,  including  in- 
direct losses,  at  $260,000,000,000.  He  escimated 
Great  Britain's  wealth  at  $120,000,000,000  and  the 
income  thereon  at  $17,500,000,000,  and  added  that 
the  national  debt  would  represent  20%  of  the  former 
and  the  post-war  budget  22%  of  the  latter.  In 
his  judgment  the  country  would  be  able  to  spend 
$2,000,000,000  a  year  at  home  on  renewals,  ma- 
chinery, roads,  &c,  and  $2,500,000,000  additional, 
largely  within  the  Empire.  These  estimates  were  re- 
garded in  conservative  circles  as  unduly  optimistic. 

Dr.  Schiffer,  German  Minister  of  Finance,  esti- 
mated the  cost  of  the  war  to  Germany  at  $46,500,- 
000,000.  He  believed  that  the  national  annual  ex- 
penditure for  the  future  would  be  $3,500,000,000, 
compared  with  only  $600,000,000  before  the  war. 

France  came  forward  with  the  only  definite  finan- 
cial plan  of  any  European  Power.  It  is  an  internal 
loan  to  be  known  as  "The  Loan  of  National  Restora- 
tion." The  rate  of  interest  will  be  5%  and  the  issuing 
price  95.  The  amount,  which  is  to  be  fixed  by  the 
Ministry  of  Finance,  has  not  been  made  public.  An 
American  authority  on  finance  was  quoted  in  Paris 
as  saying  that,  while  financial  cnoditions  in  that 
country  are  worse  than  in  that  of  any  other  Entente 
nation,  they  were  not  beyond  remedy.  It  was  sug- 
gested that  the  French  Government  began  too  late 
in  the  war  to  levy  direct  taxes,  and  that  from  now 
on  wealthy  men,  who  became  much  wealthier  still 
as  a  result  of  the  war,  should  be  called  upon  to  give 
up  substantial  amounts  of  their  holdings.  Atten- 
tion was  further  drawn  to  the  anomalous  financial 
condition  in  France,  namely,  that  many  of  the  people 
are  wealthier  than  ever  before,  while  the  Govern- 
ment finds  itself  severely  embarrassed.  Portugal 
is  said  to  have  demanded  a  war  indemnity  of  $600,- 
000,000. 

Another  financial  question  that  received  careful 
consideration  by  the  Inter-Allied  Economic  Council 
was  the  method  of  payment  to  Germany  for  exports 
from  that  country.  France  and  Italy  suggested 
that  such  commodities  as  they  might  take  should  be 
paid  for  in  francs  and  lire  and  also  that  the  Allies 
should  fix  the  prices,  because  of  the  great  deteriora- 
tion recently  in  French  and  Italian  exchange.  The 
Economic  Council  is  said  to  have  finally  decided  to 
ask  the  Council  of  Ten  to  draft  a  telegram  to  the 
German  Government,  proposing  that  at  a  conference 
to  be  held  in  Cologne  to  arrange  the  details  of  the 


German  export  agreement,  it*  should  jbe  stipulated 
that  "France  and  Italyrshouldlhavejthelright  to  de- 
cline to  purchase  German  exports,  orjif_*they|did  pur- 
chase them,  other  means  than  depreciated  currency 
should  be  employed." 


Lloyd  George  and  his  associates  in  the  British 
Government  must  have  been  measurably  relieved 
over  the  favorable  turn  in  the  labor  situation  in  their 
country.  As  early  as  a  week  ago  to-day^it  became 
known  that  after  several  hours  of  consideration  the 
night  before,  the  representatives  of  the  Railwaymen's 
Union  had  decided  to  adjourn  until  the  next  day  and 
approach  the  Government  with  a  view  to  breaking 
the  deadlock  caused  by  the  rejection  earlier  of  the 
terms  offered  by  the  Government.  The  following 
day  it  became  apparent  that  so  far  as  the  railwaymen 
were  concerned,  there  would  be  no  strike.  Late 
Thursday  of  this  week,  announcement  was  made 
that  they  had  definitely  decided  to  accept  the 
Government  terms,  with  some  modifications,  and 
had  rescinded  their  strike  order.  Comparatively 
little  improvement  up  to  that  time  could  be  noted 
with  respect  to  the  miners.  At  various  points  several 
thousands  of  the  men  were  reported  to  be  out  and 
not  inclined  to  accept  the  propositions  that  had  been 
made  to  them.  According  to  advices  from  London 
last  evening,  however,  30,000  Welsh  miners  had  re- 
turned to  work,  while  the  remainder  were  expected 
to  go  back  to-day. 


The  decision  of  the  directors  of  the  Cunard  Line 
to  give  their  shareholders  a  100%  bonus  by  capital- 
izing £1,485,000  of  the  company's  reserve  fund, 
received  favorable  comment.  With  the  new  stock 
the  total  capitalization  will  be  £6,000,000.  For  1918 
the  dividend  disbursements  totalled  20%.  Another 
step  toward  a  return  to  normal  trade  conditions 
was  the  lifting  by  the  Government  of  the  export  ban 
on  an  additional  list  of  articles,  among  which  are  food- 
stuffs, agricultural  and  textile  machinery,  wires, 
cables,  &c.  On  Thursday  J.  Austen  Chamberlain, 
Chancellor  of  the  Exchequer,  announced  that  the 
Treasury  had  lifted  all  restrictions  upon  the  issuance 
of  securities  by  companies  established  in  the  United 
Kingdom,  the  proceeds  of  which  would  be  used  within 
its  limits.  No  change  was  made  in  the  restrictions 
upon  issues  the  proceeds  of  which  would  be  used 
abroad . 

Until  midweek,  at  least,  the  business  of  the 
country  was  still  hesitating,  largely  because  of  the 
labor  situation,  which,  while  regarded  hopefully, 
was  not  definitely  settled,  even  as  to  the  railway 
men.  With  the  return  of  more  nearly  normal  con- 
ditions, a  considerable  number  of  new  capital  issues 
are  likeiy  to  be  brought  out.  Among  those  men- 
tioned was  £5,000,000  by  the  British  Dyes  Corpor- 
ation. The  stock  market  continued  dull  in  most 
respects,  until  yesterday,  when  greater  activity  was 
in  evidence.  Next  Tuesday  will  mark  the  opening  of 
the  new  Stock  Exchange  year  and  many  members 
who  have  been  in  the  war  are  expected  to  return. 
Pronounced  advances  in  existing  securities  are  not 
looked  for  in  the  immediate  future,  because  of  the 
new  issues  that  are  known  to  be  impending. 


In  Germany  there  were  no  important  new  up- 
risings on  the  part  of  the  Spartacides,  or  any  other 
faction.  It  was  claimed,  however,  that  that  element 
was  planning  a  fresh  outbreak  before  April   1,   par- 
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ticularly  in  Berlin,  and  that  an  effort  was  being  made 
to  secure  the  co-operation  of  the  Russian  Bolshevists. 
It  was  reported  in  Copenhagen  on  Monday  that 
Max  Warburg  and  Professor  W.  M.  A.  Schuekring 
had  declined  to  serve  as  delegates  to  the  Peace 
Conference.  Karl  Kautsky  was  spoken  of  as  a 
possible  new  member,  while  it  was  said  that  a 
financial  man  would  be  put  in  the  place  of  Herr 
Warburg. 


Satisfactory  progress  appears  to  have  been  made 
in  the  sending  out  of  German  ships  for  American 
food  and  in  starting  the  food  in  several  vessels  on 
its  way  to  Germany,  under  the  agreement  made 
recently.  At \ the  beginning  of  this  week  announce- 
ment was  made  that  the  North  German  Lloyd 
Steamship  Company  had,  at  Bremen,  23  vessels, 
with  a  capacity  of  250,000  tons,  coaled,  equipped 
and  ready  to  send  out.  A  day  or  two  later  nine 
German  ships  were  reported  to  have  left  Hamburg 
for  Entente  and  American  food.  Already  a  barge 
load  has  arrived  in  the  Coblenz  district  and  is  being 
distributed  in  the  occupied  territory. 


President  Ebert  is  reported  to  have  said  in  a  public 
address  last  Sunday  that  while  Germany  was  pre- 
pared to  agree  to  the  neutralization  of  the  Vistula, 
which  would  include  Danzig  as  a  free  port,  it  would 
not  sign  a  peace  treaty  involving  the  annexation  of 
Danzig  by  Poland.  Carl  Radek,  Russian  Bolshe- 
vist paymaster  in  Germany,  who  was  arrested  last 
February  in  connection  with  the  Spartacides  up- 
rising, is  definitely  reported  to  have  been  released 
by  the  German  Government. 

A  full  list  of  the  German  military  representation 
to  the  Peace  Conference  has  been  made  public, 
while  the  Finance  Commission  was  summoned  to 
Weimar  to  receive  instructions  from  the  German 
Government  before  setting  out  for  Versailles.  Judg- 
ing from  the  latest  developments  in  Peace  Con- 
ference circles,  this  trip  is  likely  to  be  delayed  some- 
what beyond  the  original  expectations. 

Prussian  Finance  Minister  Suedekum  in  asking 
for  a  credit  of  10,000,000  marks  in  the  Prussian 
Assembly,  said  that  the  total  debt  of  the  State  of 
Prussia  by  the  end  of  May  would  be  6,000,000,000 
marks,  and  the  total  deficit  2,400,000,000  marks. 


Conditions  in  Russia  do  not  appear  to  be  changing 
materially,  at  least  not  for  the  better.  W.  C.  Bullit 
and  Lincoln  Steffens,  who  were  sent  by  the  American 
delegation  to  investigate  conditions  in  that  country, 
are  said  to  have  reported  to  President  Wilson  and 
his  associates  that  Lenine  and  Trotzky  have  a  much 
better  hold  upon  the  situation  than  had  been  previ- 
ously reported.  They  are  also  said  to  have  recom- 
mended recognition  of  and  dealing  with  the  Lenine 
Government.  It  was  even  claimed  that  an  effort 
would  be  made  to  bring  about  a  conference  with  the 
Entente  Powers  of  representatives  of  all  the  import- 
ant factions  in  Russia  similar  to  that  proposed  several 
weeks  ago  at  the  meeting  called  for  the  Princes' 
Islands.  Paris  had  a  rumor  last  evening  that  the 
United  States  had  received  a  note  from  the  Russian 
Premier  and  the  War  Minister  asking  recognition  for 
their  government.  These  reports  were  not  generally 
credited.  A  dispatch  from  Petrograd  said  that  food 
and  fuel  conditions  were  extremely  bad.  A  large 
percentage  of  the  population,  according  to  these  ad- 
vtcos.  wiu>  suffering  from^tvDhus  fever,  smallpox,  and 


other  serious  maladies.     Only  the  Bolshevist  soldiers 
were  said  to  be  receiving  necessary  quotes  of  food. 


In  any  attempt  to  outline  the  disturbances  in 
Europe  during  the  week,  mention  should  be  made 
of  the  announcement  during  the  first  day  or  two  of 
the  declaration  of  martial  law  throughout  Spain  and 
of  strikes  in  Barcelona  that  were  reported  to  have 
tied  up  nearly  all  the  important  industries  in  the  city. 

Winston  Churchill,  in  the  course  of  a  speech  in 
Parliament,  conveyed  the  information  that  practi- 
cally all  Egypt  was  in  a  state  of  turmoil. 


Further  evidence  that  the  British  authorities  are 
continuing  their  policy  of  curtailing  outstanding 
obligations  is  contained  in  the  British  revenue  state- 
ment for  the  week  ended  Mar.  22,  which  showed 
another  reduction  of  £8,958,000  in  the  volume  of 
Treasury  bills.  This  brings  the  grand  total  of 
Treasury  bills  outstanding  down  to  £948,536,000, 
as  compared  with  £957,494,000  a  week  ago.  The 
outgo,  however,  exceeded  income  and  the  week's 
financing  resulted  in  a  deficit  of  £380,000  in  the 
exchequer  balance.  Expenditures  for  the  week 
were  £48,344,000  (against  £42,408,000  for  the  week 
ending  Mar.  15).  The  total  outflow,  including 
repayments  of  Treasury  bills  and  other  items 
amounted  to  £109,398,000,  comparing  with  £124,- 
751,000  for  the  week  previous.  Receipts  from  all 
sources  totaled  £109,018,000,  as  against  £125,121,- 
000  last  week.  Of  this  total,  revenue  contributed 
£33,174,000,  in  comparison  with  £35,233,000  a  week 
ago;  war  savings  certificates  brought  in  £1,150,000, 
against  £1,000,000;  war  bonds  yielded  £5,402,000, 
comparing  with  £4,243,000,  while  other  debt  added 
£8,395,000,  against  £11,998,000.  A  total  of  £11,- 
717,000  was  received  from  advances,  in  comparison 
with  only  £3,000,000  in  the  week  preceding.  Sales 
of  Treasury  bills  were  £49,030,000,  as  against  £69,- 
547,000  a  week  ago.  The  volume  of  bills  repaid 
equaled  £57,928,000.  Exchequer  balances  now 
total  £7,404,000,  which  compares  with  £7,784,000 
last  week.  Temporary  advances  outstanding  have 
reached  a  total  of  £456,998,000,  as  compared  with 
$446,770,000  the  week  before.  Revenue  up  to  last 
Saturday  amounts  to  £850,905,000,  and  already 
exceeds  the  estimate  for  the  year  ending  Mar.  31. 
Sales  of  war  savings  certificates  during  the  week 
were  £1,859,000,  which  brings  the  aggregate  to 
£304,626,000. 

War  bonds  sales  last  week  through  the  banks 
totaled  £4,725,000,  and  the  aggregate  sales  now 
stand  at  £28,427,000.  Sales  during  the  preceding 
week  through  the  post  offices  were  £221,000,  making 
a  total  of  £971 ,000.     The  grand  total  is  £29,408,000. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  London,  Paris, 
Berlin,  Vienna  and  Copenhagen;  53^%  in  Switzer- 
land, 6%  in  Petrograd  and  Norway,  Q}4%  in  Sweden 
and  4}/2%  in  Holland  and  Spain.  In  London  the 
private  bank  rate  was  changed  for  the  first  time  in 
some  months,  having  advanced  to  3^%  for  sixty 
and  ninety-day  bills,  as  against  the  previous  figure 
of  3  17-32%.  Money  on  call  in  London  remains 
as  heretofore  at  334%.  So  far  as  we  have  been 
able  to  ascertain,  no  reports  have  been  received  by 
cable  of  open  market  rates  at  other  European 
centres. 
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The  Bank  of  England  announces  a  further  gain 
in  its  gold  holdings  of  £837,726,  although  the  total 
reserve  was  reduced  £604,000,  owing  to  an  expansion 
in  note  circulation  of  £1,441,000.  Declines  were 
shown  in  public  deposits  of  £1,588,000  and  in  other 
deposits  of  £75,000,  but  owing  to  the  decline  in 
reserve  the  proportion  of  reserve  to  liabilities  was 
lowered  to  19.71%,  as  compared  with  19.90%  a  week 
ago  and  17)4%  last  year.  Government  securities 
expanded  £343,000,  but  loans  (other  securities)  were 
contracted  £1,393,000.  Threadneedle  Street's  stock 
of  gold  on  hand  aggregates  £84,252,450.  In  the 
corresponding  week  of  last  year  the  total  was  £60,- 
611,279  and  in  1917  £54,009,039.  Note  circulation 
has  reached  a  total  of  £73,649,000,  as  against  £47,- 
817,000  in  1918  and  £38,289,135  the  year  before. 
Reserves  now  stand  at  £29,053,000,  which  contrasts 
with  £31,244,000  and  £39,169,994  one  and  two  years 
ago,  respectively.  Loans  total  £79,451,000.  Last 
year  they  amounted  to  £112,356,263  and  in  1917  to 
£139,610,254.  Clearings  through  the  London  banks 
for  the  week  totaled  £446,860,000,  against  £438,- 
120,000  a  week  ago  and  £474,000,000  last  year.  Our 
special  correspondent  is  not  as  yet  able  to  give  details 
by  cable  of  the  gold  movement  into  and  out  of  the 
Bank  for  the  Bank  week,  inasmuch  as  the  Bank  has 
not  resumed  publication  of  such  reports.  We  append 
a  tabular  statement  of  comparisons: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1919.               1918.               1917.  1916.  1915. 

March  26.      March  27.      March28.  March29.  MarchZl. 

£                      £                      £  £  £ 

Circulation 73,649,000     47,817,000     38,289,135  33,577,300  35,173,465 

Public  deposits 25,623,000     43,842,000     49,945,343  57,063,783  113,690,199 

Other  deposits 121,759,000  137,548,000  129,647,012  87,362,302  89,713,596 

Govt,  securities 56,992,000     55,951,000     24,003,237  32,838,646  44,606,158 

Other  securities 79,451,000  112,356,000  139,610,254  88,350,161  140,003,581 

Reserve  notes  &  coin  29,053,000     31,244,000     34,169,994  41,534,064  37,144,786 

Coin  and  bullion-..  84,252,450     60,611,279     54,009,039  56,661,364  53,868,251 
Proportion  of  reserve 

to  liabilities 19.70%           17.22%           19.02%  28.75%  18.26% 

Bank  rate 5%                 5%             5y2%  5%  5% 


The  Bank  of  France  continues  to  report  gains  in 
its  gold  item,  this  week's  increase  being  2,575,350 
francs.  The  Bank's  aggregate  gold  holdings,  there- 
fore, now  total  5,542,691,175  francs,  of  which 
1,978,308,475  francs  are  held  abroad.  This  com- 
pares with  5,373,545,714  francs  last  year  and  with 
5,200,095,813  francs  the  year  before;  of  these 
amounts  2,037,108,484  francs  were  held  abroad  in 
1918  and  1,947,671,846  francs  in  1917.  During  the 
week  general  deposits  were  augmented  by  24,584,046 
francs.  Silver,  on  the  other  hand,  recorded  a  decline 
of  1,185,256  francs,  bills  discounted  fell  off  28,953,893 
francs,  advances  were  diminished  2,209,969  francs, 
and  Treasury  deposits  contracted  63,185,350  francs. 
An  expansion  of  109,376,870  francs  occurred  in  note 
circulation,  bringing  the  total  outstanding  up  to 
33,371,660,760  francs.  In  1918  and  1917  the 
amounts  were  25,179,327,655  francs  and  18,459,- 
831,460  francs,  respectively.  On  July  30  1914,  just 
preceding  the  outbreak  of  war,  the  amount  out- 
standing was  only  6,683,184,785  francs.  Compari- 
sons of  the  various  items  in  this  week's  return  with 
the  statement  of  last  week  and  corresponding  dates 
in  1918  and  1917  are  as  follows: 

BANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 

Changes         Status  as  of 

for  Week.         Mar.  27  1919.  Mar.  28  1918.  Mar.  29  1917. 
Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.     2,575,350     3,564,382,700     3,336,437,229     3,252,423,967 

Abroad No  change         1,978,308,475     2,037,108,4S4     1,947,671,846 


Spectacular  changes  were  shown  by  the  Imperial 
Bank  of  Germany  in  its  statement  issued  as  of 
March  15,  which  include  an  increase  in  bills  dis- 
counted of  2,010,255,000  marks,  due  undoubtedly 
to  the  quarterly  settlement  and  an  expansion  of 
2,162,072,000  marks  in  deposits.  Note  circulation 
was  increased  102,210,000  marks,  while  other  lia- 
bilities declined  338,742,000  marks.  The  gold  item 
was  reduced  4,506,000  marks  and  total  coin  and 
bullion  decreased  4,724,000  marks.  Declines  were 
also  recorded  of  70,948,000  marks  in  Treasury  notes, 
4,873,000  marks  in  investments  and  5,568,000  marks 
in  other  securities.  Notes  of  other  banks  expanded 
1,002,000  marks  and  advances  1,396,000  marks. 
The  Bank  reports  its  gold  holdings  as  2,239,818,000 
marks,  which  compares  with  2,407,200,000  marks 
last  year  and  2,529,180,000  marks  in  1917. 


Total Inc.     2,575,350 

Silver Dec.    1,185,256 

Bills  discounted. ..Dec.  28,953,893 
Advances Dec.    2,209,969 


5,542,691,175  5,373,545,714  5,200,095,813 

313,002,921  255,424,711  263,383,466 

1,000,446,847  1,328,217,927  522,545,847 

1,228,259,983  1,115,731,380  1,210,323,216 

Note  circulation.. .Inc. 109,376,870  33,371,660,760  25,179,327,655  18,459,831,460 

Treasury  deposits. .Dec.  63,185,350          42,717,538  47,275,404  173,098,530 

General  deposits. ..Inc.  24,584,046     2,687,976,293  2,808,557,204  2,540,036,616 


Declines  in  loans  and  discounts  and  also  in  reserves, 
featured  Saturday's  statement  of  New  York  Clearing 
House  banks  and  trust  companies.  The  loan  item 
showed  a  reduction  from  last  week's  high  record 
of  $58,086,000,  while  net  demand  deposits  decreased 
$35,889,000,  to  $3,940,779,000  (Government  de- 
posits of  $260,323,000  deducted) .  Net  time  deposits 
increased.  $1,734,000,  to  $150,290,000.  Cash  in 
own  vaults  (members  of  the  Federal  Reserve  Bank) 
was  reduced  $551,000,  to  $94,629,000  (not  counted 
as  reserve) .  Reserves  in  the  Reserve  Bank  of  mem- 
ber banks  registered  a  decline  of  $21,035,000,  to 
$541,884,000.  An  increase  of  $286,000  was  shown 
in  reserves  in  own  vaults  (State  banks  and  trust 
companies)  and  of  $1,057,000  in  reserves  in  other 
depositories  (State  banks  and  trust  companies). 
Aggregate  reserves  decreased  $19,692,000,  which 
brought  the  total  to  $565,806,000,  as  against  $548,- 
947,000  in  the  corresponding  week  of  1918.  Reserve 
requirements  were  curtailed  by  $4,575,030;  hence 
the  loss  in  surplus  was  cut  to  $15,116,970,  and  this 
carried  excess  reserves  to  $43,666,540,  which  com- 
pares with  $54,965,830  a  year  ago.  These  figures 
are  on  the  basis  in  each  instance  of  reserves  of  13% 
for  member  banks  of  the  Federal  Reserve  system, 
but  excluding  cash  held  in  vault  by  these  banks, 
which  last  Saturday  amounted  to  $94,629,000. 
Circulation  was  expanded  $1,217,000,  to  $37,613,000. 
The  bank  statement  in  fuller  detail  will  be  found  on  a 
later  page  of  the  "Chronicle." 


There  was  the  usual  one-day  flurry  in  the  local 
money  market.  This  week  it  occurred  late  Wednes- 
day afternoon,  when  the  quotation  on  all  industrial 
loans  jumped  to  7%,  the  highest  level  reached  for 
some  time.  It  was  reported  that  belated  Stock 
Exchange  houses  experienced  some  difficulty  in 
arranging  their  loans.  Although  a  continuance  of 
the  high  quotation  was  expected,  at  least  until  after 
the  renewals  were  made  the  next  morning,  the  open- 
ing rates,  as  a  matter  of  fact,  were  53/2%  on  mixed 
collateral  loans  and  6%  on  all-industrial  accommo- 
dations. A  little  higher  level  was  again  reached  yes- 
terday, but  no  one  was  alarmed. 

For  some  little  time  firm  money  rates  have  been 
looked  for,  at  least  until  after  the  Victory  Loan  cam- 
paign is  out  of  the  way.  While  money  may  have 
been  a  little  tighter  this  week,  it  cannot  be  said  that 
there  has  been  any  comprehensive  change  in  the 
situation.  For  several  days  the  stock  market  ap- 
peared to  be  largely  professional,  except  perhaps  in  a 
comparatively  few  securities.     Transactions  of  this 
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character,  of  course,  do  not  require  the  money  with 
which  to  finance  them  that  regular  commission  busi- 
ness does. 

Offerings  by  the  corporations  continue  on  a  rela- 
tively small  scale.  The  industrial  companies  are 
calling  upon  their  bankers  for  assistance  only  in 
respect  to  absolute  requirements  as  they  develop. 
Just  now  the  railroads  are  doing  practically  all  of 
their  financing  through  the  War  Finance  Corpora- 
tion. Under  an  arrangement  recently  made  between 
the  United  States  Railroad  Administration  and  the 
railroads,  the  latter  are  securing  the  money  needed 
for  April  1  interest  and  dividend  payments.  The 
Chicago  Burlington  &  Quincy  RR.  Co.,  one  of  the 
strongest  in  the  country,  was  said  to  have  obtained 
the  first  loan,  the;amount  being  $4,000,000.  While 
the  Railroad  Administration  has  not  made  a  definite 
announcement,  the  railroad  officials  expect  that  a 
similar  methodfwill  be  adopted  to  secure  funds  with 
which  to  pay  the  railroads  another  installment  of 
rental  in  time  to  meet  their  May  1  obligations. 
Beyond  that  nothing  is^  being  said  at  the  moment 
relative  to  a  continuance  of  this  novel  method  of 
financing. 

That  the  War  Finance  Corpoation  may  be  in  a 
position  to  participate  in  international  financing  to 
an  extent,  steps  are  being  taken  to  secure  the  neces- 
sary funds.  Apparently  the  plan  of  offering  $200,- 
000,000  bonds  carrying  4%%  interest  is  developing 
gradually.  Provision  must  be  made  also  for  aiding 
the  Government  to  facilitate  export  trade  by  ad- 
vancing substantial[amounts  to  exporters. 

The  Peace  Commissioners  at  Paris  have  been  so 
much  occupied  infdealing  with  the  Hungarian  situa- 
tion and  with  the  League  of  Nations  and  the  peace 
streaty  that  apparently!  they  have  not  taken  any 
definite  steps  toward  working  out  plans  whereby 
the  European  nations  will  receive  financial  aid  from 
this  country  when  they  really  undertake  recon- 
struction work.  Our  Government  this  week  ex- 
tended $100,000,000  additional  credit  to  France, 
making  the  total  advances  to  all  the  Allied  nations 
so  far  considerably  in  excess  of  $9,000,000,000. 
There  is  a  difference  of  opinion  as  to  what  extent  our 
bankers  or  our  Government  will  be  called  upon  to 
finance  export  trade  to  Europe.  It  is  believed  that 
even  the  strongest  nations  willfdo  all  in  their  power  to 
keep  their  purchases  from  outside  sources  to  their 
lowest  limit.  This  would  be  perfectly  natural,  in 
view  of  the  already  heavy  adverse  balances  that  they 
are  carrying.  As  a  matter  of  fact,  conditions  in 
Europe,  even  in  Great  Britain,  are  not  sufficiently 
settled  to  make  possible  the  working  out  of  definite 
financial  schemes. 

Yesterday  afternoon  Secretary  of  the  Treasury 
Glass  made  public  the  terms  of  payment  of  subscrip- 
tions to  the  forthcoming  Victory  loan.  He  stipu- 
lated that  the  initial  installment  of  10%  must  accom- 
pany the  application  and  must  be  paid  on  or  before 
May  10.  The  remaining  90%  is  distributed  over  a 
period  extending  to  Nov.  11  next. 

Referring  to  specific  rates  for  money,  loans  on  call 
this  week  have  covered  a  range  of  5@6%,  against 
3M@<6%  a  week  ago.  On  Monday  the  high  was 
53^2%  and  5%  the  low  and  also  the  renewal  rate. 
Tuesday  the  Stock  Exchange  was  closed  on  account 
of  the  tribute  to  the  returning  men  of  the  27th  Divi- 
sion (home  from  France),  and  there  was  no  market 
for  call  money.  On  Wednesday  6%  was  the  high- 
est, although  the  low  was  still  at  5%  and  also  the 


renewal  basis.  There  was  no  range  on  Thursday, 
the  high,  low  and  ruling  rate  having  remained  at 
53^2%  all  day.  On  Friday  quotations  went  back  to 
6%  high,  while  the  minimum  was  5%%  and  re- 
newals at  6%.  The  stiffening  in  call  rates  which 
took  place  on  Wednesday  was  more  pronounced  in 
all-industrials  than  on  loans  for  mixed  collateral, 
and  the  rate  for  the  former  went  as  high  as  7%,  or 
1%  higher  than  for  regular  mixed  collateral  loans. 
The  quoted  figures  are  always  for  mixed  collateral 
loans,  while  loans  on  all-industrials  are  usually  only 
Y2  of  1%  higher.  In  time  money  very  little  actual 
business  is  being  done.  The  undertone  was  firm, 
but  53^2%  's  still  quoted  for  all  maturities  from  sixty 
days  to  six  months.  Some  trades  were  made  for 
sixty  and  ninety-day  periods.  Fixed  date  loans  on 
industrials  are  being  put  through  at  53^@5%%. 
In  the  corresponding  week  of  1918  time  money  for 
all  periods  was  quoted  at  6%. 

Mercantile  paper  was  dull.  Out-of-town  insti- 
tutions were  in  the  market,  but  offerings  were  light 
and  the  volume  of  business  transacted  was  small. 
The  range  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character 
continues  at  5}4@^//2%>  with  names  not  so  well 
known  still  at  5}4%- 

Banks'  and  bankers'  acceptances  have  ruled  firm 
at  previously  established  levels.  Dealers  reported  a 
slight  improvement  both  in  the  supply  of  bills  and  the 
demand  early  in  the  week,  but  the  flurry  in  call  rates 
served  to  check  this  movement  and  largely  offset 
the  stimulus  to  buying  which  had  been  looked  for 
from  the  postponement  of  the  offering  of  Treasury 
certificates  of  indebtedness.  Demand  loans  on 
bankers'  acceptances  remain  at  4}/£%.  Quotations 
in  detail  are  as  follows: 

Spot    Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 


Eligible  bills  of  member  banks 4%>@4K     4Ji®4%    4%>@4 

Eligible  bills  of  non-member  bants i3A@i%,    4%@4;4     4%;@4 

Ineligible  bills 5J4@4%     5M@4H     5H@il4 


Delivery 
within 

30  Days. 
4%  bid 
i"A>  bid 
6      bid 


No  changes  in  rates,  so  far  as  our  knowledge  goes, 
have  been  made  the  past  week  by  the  Federal  Re- 
serve banks.  Prevailing  rates  for  various  classes 
of  paper  at  the  different  Reserve  banks  are  shown 
in  the  following: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE  BANKS. 


CLASSES 

OF 

DISCOUNTS  AND  LOANS 


Discounts — 
Within  15  days,  lncl.  member 

banks'  collateral  notes 

16  to  60  days'  maturity 

61  to  90  days'  maturity 
Agricultural    and    live-stock 

paper  over  90  days 

Secured  by  U.  S.  certificates 
of  indebtedness  or  Lib 
erty  Loan  bonds — 
Within  15  days,  including 
member  banks'  collat- 
eral notes 

16  to  90  days'  maturity... 
Trade  Acceptances — 

16  to  60  days'  maturity 

61  to  90  days'  maturity.. 


4H 


■V-yl 


*W  4K 


5  V., 


sa 


5 
6 

5  4 


44 

4H 


4»40 
4M 


1  Rates  for  discounted  bankers'  acceptances  maturing  within  15  days.  4%; 
within  16  to  60  days,  4K%,  and  within  61  to  90  days,  44%. 

2  Rate  of  4%  on  paper  secured  by  Fourth  Liberty  Loan  bonds  where  paper  re- 
discounted  has  been  taken  by  discounting  member  banks  at  rate  not  exceeding 
Interest  rate  on  bonds. 

a  Fifteen  days  and  under,  4  H  % . 

Note.  1 .  Acceptances  purchased  In  open  market,  minimum  rate  4% 

Note  2.  In  case  the  60-day  trade  acceptance  rate  Is  higher  than  the  15-day  dis- 
count rate,  trade  acceptances  maturing  within  15  days  will  be  taken  at  the  lower  rat*. 

Note  3.  Whenever  application  Is  made  by  member  banks  for  renewal  of  16-dW 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90-dW 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  pap* 
of  corresponding  maturities. 


Sterling  exchange  has  ruled  weak  and  irregular, 
with  a  further  recession  during  the  week  to  4  58 
for  demand  bills.     This  is  about  10  points  under  the 
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low  level  of  last  week  and  brings  the  quotation  to 
within  measurable  distance  of  the  low  record  of 
4  50  established  in  1915.  A  fairly  good  inquiry  was 
noted  and  on  several  occasions  quotations  steadied 
slightly,  but  the  upward  trend  was  not  maintained 
and  prices  sagged  off  again.  Opinion  differs  widely 
as  to  the  future  course  of  exchange  and  among  the 
mass  of  conflicting  rumors  and  reports  constantly 
being  circulated  it  is  difficult  to  arrive  at  any  satis- 
factory conclusion  of  the  real  situation.  There  are 
still  some  who  assert  the  decline  is  only  temporary 
and  higher  levels  will  again  be  established,  but  the 
general  expectation  is  that  even  lower  levels  are 
likely  to  be  reached.  Dispatches  from  London  are 
intimating  that  the  time  has  come  for  the  United 
States  to  take  up  the  task  of  maintaining  the  relations 
between  dollars  and  sterling. 

There  are  those  who  argue  that  as  long  as  Great 
Britain  was  compelled  to  import  enormous  quantities 
of  materials,  the  cost  of  controlling  exchange  to 
prevent  demoralizing  breaks  was  justified,  but  now 
that  the  war  has  ended  it  is  unquestionably  more 
advantageous  to  allow  rates  to  take  their  natural 
downward  course  and  thus  discourage  imports, 
while  at  the  same  time  encouraging  home  production 
and  removing  the  advantage  neutrals  have  been 
taking  of  the  fixed  rate.  Some  interesting  details, 
recently  published,  which  serve  to  illustrate  the  huge 
cost  to  Great  Britain  of  "pegging"  sterling  rates, 
indicate  that  during  the  period  in  which  the  market 
was  under  control  of  the  British  Treasury  authori- 
ties, J.  P.  Morgan  &  Co.,  fiscal  agents  of  the  British 
Government,  purchased  something  iike  $3,000,000,- 
000  to  $4,000,000,000  worth  of  sterling  exchange  in 
the  American  market.  When  British  purchases  in 
this  country  were  at  their  height  in  1916  and  1917 
the  Morgan  firm  bought  often  as  much  as  $20,000,000 
of  sterling  bills  in  a  day.  The  funds  wherewith  to 
make  these  purchases  for  the  purpose  of  stabilizing 
sterling  were  derived  from  various  sources,  such  as 
private  credit  arrangements,  public  loans  sold  to 
American  investors  and  the  advances  made  to  Great 
Britain  by  the  United  States  soon  after  its  entry  into 
the  war.  Under  the  comprehensive  scheme  by 
which  the  British  Treasury  was  able  to  sustain 
sterling  rates  at  a  fixed  level  in  spite  of  an  enormous 
adverse  trade  balance,  the  Morgan  firm  bought  up 
almost  all  of  the  exchange  offered  in  this  market. 
The  arrangement  which  went  into  effect  in  the  latter 
part  of  1915,  after  sterling  had  dropped  to  $4  50 
to  the  pound,  was  pre-eminently  successful  and 
soon  restored  the  rate  for  cable  transfers  to  4  76  7-16, 
at  which  level  it  was  maintained  for  more  than  two 
years,  or  until  last  week,  when  announcement  of  the 
withdrawal  of  support  resulted  in,  a  sharp  decline. 

There  is  talk  in  London  that  the  rate  may  even 
go  as  low  as  $4,  though  it  is  believed  that  American 
dealers  will  endeavor  to  prevent  any  such  heavy  de- 
cline .  One  thing  would  seem  to  be  certain ,  and  that 
is  that  unless  steps  are  taken  to  prevent  it  further 
recessions  are  practically  inevitable.  Some  experts 
here  are  advocating  the  resumption  of  a  free  gold 
movement.  It  is  estimated  that  probably  not  more 
than  $50,000,000  in  gold  would  be  required  to  settle 
the  adverse  balances  at  present  outstanding  against 
the  United  States.  The  repeated  suggestion  that 
the  ban  existing  on  gold  shipments  be  removed  has 
not  as  yet  met  with  official  approval,  but  it  is  hinted 
that  such  a  step  is  within  the  immediate  possi- 
bilities. 


Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  again  broke  sharply,  demand 
touching  as  low  as  4  58,  though  the  range  was  4  58@ 
4  65;  cable  transfers  were  equally  weak  and  ruled 
at  4  59@4  66,   and  sixty  days  at  4  55^@4  62^. 
On  Monday  movements  were  erratic  and  quotations 
fluctuated  nervously,  although  not  touching  as  low 
a  level  as  on  the  day  preceding;  the  range  was  4  62J^ 
@4  63  for  demand,  4  63^@4  64  for  cable  transfers 
and  4  583^@4  60  for  sixty  days;  trading  was  in- 
tensely  dull   and   rates   little   more   than   nominal. 
As  a  result  of  the  observance  here  of  the  State  holi- 
day in  honor  of  the  return  of  New  York  troops, 
business  was  reduced  to  minimum  proportions  on 
Tuesday;  quotations  were  fairly  steady,  until  late 
in  the  afternoon  when  weakness  developed  and  de- 
mand bills  reached  4  61@4  613^,  while  cable  trans- 
fers    were    4  62@4  623^    and    sixty    days    4  57@ 
4  583^.     On  Wednesday  a  fair  degree  of  activity  was 
noted  and  some  trading  was  done  between  banks, 
especially  in  commercial  bills;  rates  were  about  steady 
early  in  the  day  but  at  the  close  weakness  again  set 
in  and  there  were  further  declines  with  the  range 
at  4  60^@4  613^  for  demand  and  4  61H@4  62^ 
for  cable  transfers;  sixty  days  remained  at  4  57@ 
4  583^2.     Dulness  marked  Thursday's  dealings  and 
quotations   were   marked    down   to   4  59 @4  60   for 
demand,  4  60 @4  61  for  cable  transfers  and  4  55 @ 
4  57   for  sixty  days.     On   Friday  the  market  was 
irregular  and  weak,  with  demand  down  to  4  58@4  59, 
cable  transfers  at  4  59@4  60,  and  sixty  days  were  un- 
changed   at    4  55@4  57.     Closing    quotations    were 
4  553^2  for  sixty  days,  4  58%  for  demand  and  4  59% 
for  cable  transfers.     Commercial  on  banks  finished  at 
4  58%,  sixty  days  at  4  55,  ninety  days  at  4  54,  docu- 
ments for  payment  (sixty  days)  at  4  553^2,  and  seven- 
day  grain  bills  at  4  58.     Cotton  and  grain  for  pay- 
ment closed  at  4  58.     Gold  engagements  this  week 
were  $115,000  for  export  to  South  America  and  a 
consignment  of  $70,500  to  Canada,  a  total  of  $185,- 
500.     No  imports  were  reported. 

Trading  in  the  Continental  exchanges  this  week 
continued  to  be  marked  by  nervousness  and  hesi- 
tancy and  movements  in  rates  were  extremely  erratic . 
As  a  matter  of  fact  quotations  fluctuated  so  widely 
as  to  make  it  almost  impossible  to  determine  market 
levels,  and  in  consequence  the  volume  of  business 
transacted  was  small.  Among  the  more  important 
developments  of  the  week  was  a  further  severe  break 
in  French  exchange,  which  under  the  pressure  of 
liberal  offerings  of  bills  declined  to  as  low  as  6  00  for 
checks,  or  20  points  below  the  extreme  low  of  a  week 
ago.  How  much  further  the  decline  will  go  exchange 
experts  are  refusing  to  venture  any  opinion,  but  it  is 
felt  that  unless  action  is  taken  soon  to  check  it,  francs 
and  other  Allied  exchange  are  likely  to  reach  con- 
siderably lower  levels.  In  some  quarters  the  sug- 
gestion is  made  that  bank  credits  be  granted  on  an 
extensive  scale  or  else  advances  continued  by  the 
Government,  as  a  means  of  preventing  additional 
disastrous  breaks  in  exchange.  Sentiment  is  pretty 
evenly  divided  as  to  whether  credits  or  advances 
would  be  most  advantageous,  but  it  can  be  stated 
that  for  the  present,  at  least,  no  considerable  credits 
either  to  Allies  or  neutrals  are  under  negotiation 
here,  while  a  growing  sentiment  exists  in  financial 
circles  generally  against  the  continuation  of  Gov- 
ernment advances.  Belgian  exchange,  the  market 
for  which  is  purely  nominal,  moved  in  sympathy 
with  French  francs  and  dropped  to  6  22  for  checks. 
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There  is  nothing  new  to  report  in  the  Russian  situa- 
tion and  rubles  are  not  quoted.  Rates  on  German 
and  Austrian  exchange  are  likewise  unobtainable, 
but  Austrian  kronen  for  use  in  Bohemia  and  other 
Czecho-Slovak  territory  are  now  quoted  at  6  50. 
As  to  lire,  the  attitude  of  the  Italian  Institute,  which 
was  somewhat  in  doubt  at  the  close  of  last  week,  was 
made  clear  by  an  official  statement  promulgated  on 
Saturday  last,  which  reads  as  follows: 

"From  time  to  time  the  Director  of  the  Division  of  For- 
eign Exchange  of  the  Federal  Reserve  Board  has  issued 
regulations  concerning  trading  in  lire  exchange  in  so  far  as  it 
was  being  carried  out  by  dealers  in  the  United  States.  All 
such  regulations  have  now  been  withdrawn.  The  Instituto 
del  Cambi  in  Italy,  which  has  charge  of  the  Italian  ex- 
changes in  that  country  under  the  supervision  of  the  Italian 
Government,  has  not  yet  withdrawn  any  of  its  regulations, 
and  until  it  does  so  it  is  necessary  for  American  dealers  in 
carrying  out  their  transactions  in  Italy  to  operate  in  ac- 
cordance with  the  rules  of  the  Italian  Institute  of  Exchange. 
Such  rules  do  not  affect  the  buying  or  selling  of  lire  by 
dealers  in  the  United  States,  but  the  buying  and  selling  of 
dollars  in  Italy  are  entirely  subject  to  the  rules  of  the  In- 
stitute. The  Institute  in  New  York  will  be  in  the  market 
to  buy  or  sell  lire  as  it  is  considered  advisable,  but  at  the 
moment  is  not  selling  cable  lire  under  6  45." 

This  is  taken  to  mean  that  while  it  is  possible  to 
send  money  to  Italy  without  the  consent  of  the  In- 
stitute, it  is  not  possible  to  get  money  out  of  Italy 
without  such  consent.  The  almost  universal  com- 
ment on  this  pronouncement  was  that  the  Italian 
Government  was  likely  to  experience  extraordinary 
difficulty  in  maintaining  so  strained  a  position,  and 
proof  of  tnis  was  shown  later  in  the  week,  when 
what  amounted  to  a  practical  demoralization  in  quo- 
tation for  lire  set  in  and  the  Italian  Institute  was 
obliged  to  announce  a  further  reduction  in  the  of- 
ficial rate  for  cables  from  6  45  to  6  75.  But  this 
failed  to  influence  quotations,  as  the  new  level  was 
completely  out  of  line  with  current  valuations.  On 
Thursday  it  was  ieported  that  lire  checks  had 
dropped  to  the  unprecedentediy  low  rate  of  8  05, 
though  this  could  not  be  confirmed.  On  Wednes- 
day information  was  received  here  to  the  effect  that 
restrictions  on  lire  had  also  been  removed  in  Lon- 
don, thus  indicating  that  a  free  market  for  this  ex- 
change now  exists  at  the  two  leading  trade  centres. 
Some  doubt  still  exists  as  to  the  position  of  Paris  in 
this  matter,  but  it  is  stated  that  the  French  Gov- 
ernment is  trying  to  enforce  a  rate  of  about  5  70 
francs  to  the  dollar  in  Paris,  just  as  a  rate  of  6  75  for 
lire  cables  is  being  enforced  in  Italy.  The  fluctua- 
tions in  Italian  exchange  in  London  are  said  to  have  i 
been  more  violent  than  here,  there  having  been  a 
break  to  36  lire  to  the  pound.  In  view  of  the  present 
uncertainties  in  the  exchange  situation,  quotations 
are  hardly  more  than  nominal,  and  represent  very 
little  actual  trading.  The  official  London  check  rate 
in  Paris  closed  at  27.70,  comparing  with  27.05  last 
week.  In  New  York  sight  bills  on  the  French  cen- 
tre finished  at  6  00,  against  5  71;  cable  transfers  at 
5  98,  against  5  65;  commercial  sight  at  6  02,  against 
5  77,  and  commercial  sixty  days  at  6  06,  against  5  82 
a  week  ago.  Lire  closed  at  7  70  for  bankers'  sight 
bills  and  7  65  for  cable  remittances.  This  com- 
pares with  6  82^  and  6  80,  the  previous  close.  Bel- 
gian francs  finished  at  6  22  for  checks  and  6  20  for 
cable  transfers,  as  against  5  95  and  5  96  in  the  pre- 
ceding week. 

Very  little  of  moment  has  transpired  in  the  neutral 
exchanges.  During  the  earlier  days  of  the  week 
sharp  declines  were  noted  in  sympathy  with  the 
weakness  in  Allied  exchange,  though  so  little  business 


is  passing  that  movements  were  without  special 
significance.  Later  there  was  a  slight  upward 
reaction,  notably  in  guilders  and  the  Scandinavian 
rates,  mainly  because  of  the  movement  of  sterling 
against  London  and  in  favor  of  neutrals  in  the  various 
Continental  markets,  a  development  which  is 
attributed  to  the  recent  unsettling  international 
developments  and  the  probability  that  the  blockade 
may  not  be  lifted  as  speedily  as  had  been  hoped. 
Spanish  pesetas  were  relatively  steadier  than  the 
rest  of  the  list.  At  the  extreme  close  the  Scandina- 
vian rates  sagged  off  again. 

Bankers' sight  on  Amsterdam  closed  at  40  Y%,  against 
40  5-16;  cable  transfers  at  40%,  against  40%;  com- 
mercial sight  at  40,  against  40%,  and  commercial 
sixty  days  at  39  11-16,  against  39  15-16  on  Friday  of 
last  week.  Swiss  francs  finished  at  5  03  for  bankers' 
sight  bills  and  5  00  for  cable  remittances.  A  week 
ago  the  close  was  4  98  and  4  94  respectively.  Copen- 
hagen checks  closed  at  25.25  and  cable  transfers  at 
25.50,  against  25.60  and  25.80.  Consul-General 
Letcher  at  Christiania  reports  that  for  the  first  time 
since  November  1915  the  dollar  is  quoted  above  par 
in  Norway.  Checks  on  Sweden  finished  at  26.75 
and  cable  transfers  27,  against  27.50  and  27.70, 
while  checks  on  Norway  closed  at  25.75  and  cable 
remittances  at  26,  against  26.30  and  26.50  a  week 
ago.  Spanish  pesetas  finished  at  20.15  for  checks 
and  20.25  for  cable  remittances.  This  compares 
with  20.25  and  20.35  last  week. 

As  to  South  American  quotations,  declines  have 
been  noted  and  the  rate  for  checks  on  Argentina 
closed  at  43%  and  44.00  for  cable  remittances,  com- 
paring with  44.70  and  44.80  a  week  ago.  For  Brazil 
the  check  rate  finished  at  25^  and  cable  transfers 
at  25.75,  against  26.25  and  26%  last  week.  Chilian 
exchange  is  still  quoted  at  10  7-16  and  Peru  at 
50.125@50.375. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
75@75%,  against  75@75%;  Shanghai,  112@112%, 
against  112@112%;  Yokohama,  50.75@50.85, 
against  50.75@50.85.  Manila,  50  (unchanged); 
Singapore,  56%  (unchanged);  Bombay  36  (un- 
changed), and  Calcutta  (cables),  36%  (unchanged.) 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  institutions,  have  gained 
$2,609,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  March  28.  Their 
receipts  from  the  interior  have  aggregated  $7,593,- 
000,  while  the  shipments  have  reached  $4,984,000. 
Adding  the  Sub-Treasury  and  Federal  Reserve  opera- 
tions and  the  gold  exports,  which  together  occasioned 
a  loss  of  $87,645,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for 
the  week  appears  to  have  been  a  loss  of  $85,036,000, 
as  follows: 


Week  ending  March  28. 


Banks'  interior  movement 

Sub-Tieasury   and   Federal  Reserve 
operations  and  gold  exports 


Into 
Banks. 


Out  of 
Banks. 


ATel  Change  in 
Bank  Holdings. 


57,593,000       54,984,000  Gain    S2.609.000 
34,545,000      122,190,000  Loss    87,645,000 


S42.138.0001  S127. 174,000  Loss  SS5.036.000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


March  27   1919. 


84,252.450 

142,575,308 

111,991,050 

129,650,000 

10,918,000 

90,250,000 

33,710,000 

66,412,000 

15.3S0.000 

16,383,000 

16.004,000 

III.  100.000 

6,708,000 


12,500, 

1,037, 

12,375 

2.36S 

25,740 

3,086 

776 

600 

2,590 


Total. 


£ 
252,450 
075,308 
02S.060 
,026,000 
,286,000 
,900,000 
,796,000 
,1S8,000 
,980.000 
,973,000 
,004,000 
,636,000 
JOS  ,000 


England.. 
France a.. 
Germany  . 
Russia  *._ 
A  us-Hun  c 

Spain 

Italy 

Nethcrl'ds 
Nat. Bel. h 
Swltz'land 
Sweden.. . 
Denmark. 
Norway . . 

Tot.  week.  724,633, SOS   61,208,010786,841,818688,164,633    63,792,230J761,956,76I 
Prev.week  723,907,368   61,164,000  785,07 1 ,368  687.987.299   63,735.700  751.722.998 


March  28  1918. 


Gold. 


£ 
611,279 
457.504 
,368,750 
.650.000 
008,000 
.97S.000 
448,000, 
317,000 
,3S0,000! 
,715.000 
.069,0001 

.0(1.000 

.521,000 


Total. 


10,186 
5,936 

12,375 
2,289 

2S.194 

3.465 

610 

600 


60 
2S0143 
750  126 
ooo  142 
000'   13 

ooo  io8 
ooo  S6 
,200  60 
,000  15 
It 
13 


£ 
,611,279 
,643.784 
,305,500 
,025.000 
,297.000 
,172,000 
,913.000 
.927.200 
.980.000 
.715.000 
,069.000 
.777,000 
.521.000 


aQold  holdings  of  the  Hank  Ol  France  (Ills  year  are  exclusive  of  £79,132,339 
held  abroad. 

*  No   tleures   reported   since  October  29   1917. 

c  Figures  for  1918  arc  thOBQ  given  by  "British  Board  of  Trade  Journal"  for 
Dec.   7    1917. 

h  August   0   1914  in  both  years. 
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HUNGARY'S  BOLSHEVIK  REVOLUTION. 
The  news  received  at  the  beginning  of  this  week, 
that  the  Government  of  Hungary  had  been  seized  by 
the  Workers',  Peasants'  and  Soldiers'  Councils, 
seemed  to  strike  many  people,  both  here  and  at 
Paris,  with  surprise  and  consternation.  Yet  there 
was  no  great  reason  for  surprise.  The  provinces  of 
the  disintegrated  Austrian  Empire,  ever  since  Novem- 
ber, have  in  a  political  way  been  in  the  most  critical 
condition  of  all  the  belligerent  communities.  Unlike 
even  Russia,  they  could  no  longer  be  said  to  have 
allies.  Unlike  even  Germany,  the  instinct  of  po- 
litical cohesion  on  the  old  territorial  lines  had  dis- 
appeared. 

Independent   States,   formed   under   the   encour- 
agement and  auspices  of  the  Entente,  had  arisen  in 
the  heart  of  what  was  once  Austria-Hungary.    Vi- 
enna and  the  so-called  "German  Austria"  were  talk- 
ing of  incorporation  into  Germany.     Nothing  was 
known  of  the  probable  terms  of  peace  for  the  Aus- 
trian States,  most  of  which  were  partly  under  occu- 
pation by  enemy  forces.     All  these  conditions  were 
aggravated  through  complete  financial  demoraliza- 
tion and  scarcity  of  food.     If  the  Commune  was  a 
natural  outcome  of  the  situation  at  Paris  in  1871, 
then   uprising   and   seizure   of   government   by   the 
forces  which  nowadays  correspond  to  the  Paris  Com- 
mune of  nearly  half  a  century  ago  was  even  more 
logical  an  outcome  in  Hungary. 

This  fact  was  openly  recognized  by  Karolyi,  who 
since  November  1918  had  been  President  of  the 
Provisional  Republican  Government.  The  Entente, 
he  declared  at  the  close  of  last  week  when  announc- 
ing the  resignation  of  his  Cabinet,  was  aiming  to 
make  Hungary  "the  region  of  operations  against  the 
Russian  Soviet  army  which  is  fighting  on  our  fron- 
tier." As  Provisional  President  of  the  Republic,  he 
had  decided  to  "turn  to  the  proletariat  of  the  world 
for  justice  and  support,  as  against  the  Paris  Peace 
Conference." 

It  is  not  altogether  clear  exactly  what  this  state- 
ment by  the  retiring  Hungarian  Premier  meant. 
But  it  was  evident  at  any  rate  that  he  had  abandoned 
hope  of  controlling  the  country  and  directing  its 
fortunes,  and  had  turned  the  whole  problem  over 
to  another  revolutionary  faction.  That  new  Gov- 
ernment at  once  issued  the  following  proclamation: 

"By  the  decision  of  the  Paris  Conference  to  occupy 
Hungary,  the  provisioning  of  revolutionary  Hungary 
becomes  utterly  impossible.  Under  these  circum- 
stances the  sole  means  open  for  the  Hungarian  Gov- 
ernment is  a  dictatorship  of  the  proletariat. 

"Legislative,  executive  and  judicial  authority  will 
be  exercised  by  a  dictatorship  of  the  Workers', 
Peasants'  and  Soldiers'  Councils.  The  Revolu- 
tionary Government  Council  will  begin  forthwith 
work  for  the  realization  of  Communist  Socialism. 

"The  Council  decrees  the  socialization  of  large 
estates,  mines,  big  industries,  banks  and  transport 
lines,  declares  complete  solidarity  with  the  Russian 
Soviet  Government,  and  offers  to  contract  an  armed 
alliance  with  the  proletariat  of  Russia." 

Subsequent  dispatches  had  indicated  that  bank 
deposits  and  private  fortunes  have  been  seized;  but 
the  precise  manner  and  scope  of  such  seizures  is  left 
obscure. 

The  events  in  Hungary,  confused  though  they 
may  be,  bring  up  the  whole  question  of  the  spread 
of  what  we  call  Bolshevism.  As  to  this,  there  are 
several  points  which  are  not  always  kept  in  mind. 


In  the  first  place,  this  particular  propaganda  has  as 
yet  shown  no  sign  of  actually  getting  control,  ex- 
cept in  the  case  of  a  country  defeated  in  war  and 
confronted  with  economic  ruin.  It  was  under  those 
circumstances  that  the  Bolsheviki  seized  power  in 
Russia  during  October  of  1917,  and  it  is  under  even 
more  aggravated  similar  circumstances  that  the 
Hungarian  demonstration  has  been  carried  out. 

It  was  under  similar  conditions  that  the  "Sparta- 
cus  uprising"  occurred  at  Berlin,  where  for  a  fort- 
night it  threatened  the  existence  of  the  Provisional 
Government.  But  in  the  second  place,  it  should 
be  noticed  that  a  successful  Bolshevist  revolution  has 
as  yet  occurred  in  no  case  except  where  the  previously 
recognized  Government  had  collapsed,  yet  where  the 
Provisional  Government  substituted  for  it  had  not 
been  created  by  direct  and  universal  vote  of  the 
people.  The  Russian  Bolsheviki  had  seized  con- 
trol before  the  Constituent  Assembly  had  convened, 
and  when  it  met,  they  were  able  to  disperse  that 
Assembly  before  it  had  a  chance  to  vote  or  to  pro- 
vide for  a  popular  election, 

In  Prussia,  the  really  critical  moment  of  the  Spar- 
tacus  insurrection  was  before  Germany's  popular  vote 
of  Jan.  19,  for  the  Constitutional  Legislature.  Up 
to  the  taking  of  that  vote,  it  was  possible  for  Lieb- 
knecht  and  the  other  German  Bolshevists  to  assert 
that  they  had  as  much  right  to  form  a  Provisional 
Government  as  the  Ebert  group.  After  that  elec- 
tion, however,  resulting  as  it  did  in  a  choice  of  only 
24  delegates  out  of  421  for  the  party  to  which  the 
Spartacans  belonged,  such  a  claim  could  have  no- 
possible  standing.  If  the  leaders  of  that  party  were 
then  to  attack  the  Government  (as  in  fact  they  did 
at  Berlin),  their  position  at  once  became  the  posi- 
tion of  a  small  minority  rebelling  against  the  im- 
mense majority  of  the  people,  who  had  signified  their 
will  by  a  formal  vote.  This  is  why  Germany  has 
not  been  seriously  shaken  by  the  Bolshevist  demon- 
strations since  January. 

Nevertheless,  the  problem  how  to  deal  with  the 
Bolshevist  propaganda  is  more  urgent  now  than  it 
was  before,  when  the  uncertain  and  temporizing 
attitude  of  the  Entente  toward  the  Petrograd  Soviet 
Government  left  the  whole  question  in  doubt.  It 
is  true  enough  that  the  feeding  of  the  overrun  coun- 
tries through  supplies  from  the  Entente  countries  was 
likely  to  be  one  safeguard  against  the  more  violent 
demonstrations  of  the  Bolsheviki.  That  is  now  be- 
ing done,  though  somewhat  late.  The  question 
whether  the  Bolsheviki  of  Russia  and  Hungary 
united  will  attack  the  rest  of  Europe  is  more  easy  to 
answer.  Neither  country  is  in  any  condition  to  un- 
dertake such  a  task.  Resistance  on  their  own  soil 
is  always  possible;  but  such  overrunning  of  neigh- 
boring States  as  was  successfully  achieved  by  the 
French  revolutionary  armies  of  1789  is  in  the  highest 
degree  improbable.  The  achievement  was  possible 
a  century  and  a  quarter  ago,  first,  because  the 
equipment  of  an  army  was  a  simple  task  as  com- 
pared with  the  same  task  nowadays;  and  second, 
because  the  early  invading  armies  of  the  Revolu- 
tion were  able  to  support  themselves  in  the  rich, 
fertile  and  prosperous  countries  which  had  not  been 
touched  by  the  hand  of  war.  But  no  such  situation 
as  this  exists  to-day  anywhere  in  Europe. 

Furthermore,  it  is  by  no  means  clear  as  yet  just 
what  the  Hungarian  revolution  really  is.  The  first 
reports  were  conflicting;  many  of  them  have  al- 
ready turned  out  to  be  erroneous.     Cables  declar- 
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edged  that  the  reformers  pressed  their  advantage 
(the  advantage  of  an  admission  that  the  war  measure 
was  best)  at  a  time  when  the  thought  of  the  people 
was  engrossed  with  war,  peace,  and  reconstruction. 
But  this  is  only  in  keeping  with  the  spirit  of  reform. 
"Reform"  in  the  abstract  cannot  be  called  upon  to 
respect  individual  preferences,  pleasures,  possessions. 
There  would  be  nothing  to  do.  It  was  taught  us  in 
our  childhood  that  good  and  evil  were  placed  before 
man  that  he  might  choose.  But  the  reformer 
evidently  regards  this  as  a  mistake  since  he  would 
take  away  the  evil  and  leave  no  opportunity  for 
choice.  There  was  always  a  mystery  about  this  to 
the  young  mind,  that  age  has  never  resolved.  But 
nothing  has  ever  destroyed  the  belief  that  men  were 
not  made  angels,  without  the  power  to  do  evil,  "in 
the  beginning."  It  remained  for  the  professional 
reformer  to  improve  upon  the  work  of  the  Almighty 
by  means  of  a  Constitutional  Amendment.  Tem- 
perance was  always  considered  a  virtue,  but  there  is 
to  be  no  such  thing  forevermore.  If  we  could  only 
take  away  death,  taxes,  and  the  devil  in  the  same 
way,  what  a  boon  it  would  be. 

Not  only  is  reform  in  the  abstract  willing  to 
improve  upon  nature,  but  it  cannot  be  expected  to 
turn  aside  from  its  purpose  by  contingent  circum- 
stances. Witness — at  the  very  moment  when  we  are 
engaged  in  "humanizing"  the  world,  in  destroying 
the  foul  autocracy  that  takes  away  men's  liberties, 
when  hope  soars  skyward  that  conscription  even  may 
be  prevented,  at  this  very  moment  "big  with  fate", 
can  he  who  would  abolish  the  admitted  evil  of 
drunkenness  be  expected  to  desist  because  forsooth 
it  involves  a  question  of  personal  liberty?  No — 
reform  sees  its  duty  clear;  and  does  it.  For,  it  is  a 
singular  component  of  reform  that  nothing  is  so 
important  as  the  task  in  hand,  whether  it  be  the 
manufacture  and  sale  of  intoxicants,  or  the  eight- 
hour  day,  or  daylight  saving,  or  the  removal  of  sign- 
boards from  vacant  lots.  But  if  reform  in  the 
abstract  should  succeed  what  would  become  of  the 
reformers  ? 

Admit  that  this  subject  is  fraught  with  peril  to 
attempted  analysis.  Admit  that  the  women  and 
children  cry  out  to  the  sympathy  and  protection  of 
mankind  to  save  them  from  the  consequences  of 
drunkenness.  Admit  the  saloon  itself  to  be  an  evil 
to  social  life  and  even  the  body  politic.  Admit  that 
prohibition  as  a  war-time  measure  made  for  the  suc- 
cess of  a  sublime  cause.  What,  then?  The  ques- 
tion is,  Is  it  necessary  to  take  away  a  personal 
liberty  in  order  to  accomplish  the  end  sought?  Is 
there  no  other  way?  Wine  and  beer  countries  are 
not  noted  for  intemperance.  This  only  divides  the 
question,  offers  a  compromise.  And  if  there  is  no 
other  way — then,  to  put  the  question  squarely,  should 
personal  liberty  be  sacrificed  to  this  end?  And  this 
is  just  what  the  American  people  have  awakened  to, 
now  that  the  deed  is  done. 

There  are  many  stumbling  blocks  by  the  way — 
and  there  are  some  sinister  intimations  that  the 
question  may  become  a  pretext  or  perhaps  a  means 
of  creating  industrial  trouble.  No  law  can  be  easily 
enforced  against  a  preponderance  of  opinion,  against 
the  combined  will  of  large  masses,  even  though  it  is 
enacted.  Advocates  of  the  measure  have  given  it 
out  that  they  do  not  at  first  intend  to  invoke  the 
right  of  search  against  the  home.  And  it  is  manifest 
that  a  body  of  opinion  is  being  fostered,  is  growing, 
and  will  grow,  against  the  measure.     Men  are  just 


ing  that  the  Soviet  Government  had  declared  war  on 
the  Entente  and  had  invoked  a  military  alliance 
with  Russia  have  hardly  been  borne  out;  later  dis- 
patches have  indicated  far  more  pacific  purposes  by 
the  new  Hungarian  regime,  and  a  far  more  cool  re- 
ception of  the  event  by  Petrograd,  than  had  been 
originally  intimated.  It  will  be  time  to  draw  definite 
conclusions  when  we  know  how  far  the  proletarian 
revolution  at  Budapest  is  identical  in  its  character, 
methods,  actions  and  political  purposes  with  that 
of  Petrograd. 

However  this  may  be,  it  is  becoming  evident 
that,  as  a  political  problem  pure  and  simple,  the 
attitude  of  the  Entente  States  towards  the  Soviet 
Governments  will  have  to  be  dictated  by  the  League 
of  Nations,  formally  constituted,  after  the  terms  of 
peace  have  been  laid  down.  For  this  reason  there 
is  much  ground  for  reassurance  in  two  develop- 
ments of  the  present  week  at  Paris — first,  the  semi- 
official announcement  that  the  covenant  of  the 
League  will  be  so  amended  as  to  remove  the  really 
serious  objections  made  to  it,  in  our  own  Congress 
as  elsewhere;  second,  that  instead  of  formulating 
terms  of  peace  for  Germany  alone,  leaving  the  terms 
for  Austria,  Bulgaria  and  Turkey  to  be  drawn  up 
afterwards,  it  is  now  planned  to  construct  a  treaty 
which  will  deal  simultaneously  with  all  the  enemy 
countries.  This  is  as  logical  as  the  course  of  events 
has  shown  it  to  be  necessary.  With  such  a  purpose 
in  view,  the  Paris  Conference  may  be  said  to  have 
reached  the  final  stage  of  its  deliberations.  If  suc- 
cessful in  this,  it  should  presently  be  able  to  con- 
front the  question  of  the  Bolshevist  Governments 
with  the  authority  of  a  world-wide  union  of  the  rest 
of  the  civilized  States. 


THE  PROHIBITION  AMENDMENT  AND  ITS 
OUTLOOK. 

"Locking  the  stable  door  after  the  horse  is  stolen," 
is  an  old  saw  that  has  new  illustrations  all  the  time. 
It  would  be  too  harsh  a  judgment  to  say  that  any 
liberties  have  been  "stolen"  from  the  people,  but 
undoubtedly  some  of  them  are  gone.  They  dis- 
appeared while  we  were  engaged,  patriotically,  in 
important  measures  looking  to  the  world's  welfare. 
The  personal  liberty  to  drink  alcoholic  beverages  is 
one  of  them.  It  is  said  that  tobacco  is  next  on  the 
list  for  prohibition.  And  some  apprehend  that  the 
list  will  receive  immediate  extension.  It  is  possible 
that  some  one  will  propose  that  we  adopt  a  simple 
and  uniform  dress,  of  prescribed  form  and  materials, 
in  order  that  we  may, by  economy,  pay  the  war  debt. 

The  significant  thing,  now,  is  "that  the  people 
are  awaking  to  the  fact  that  it  is  one  thing  to  remove 
temptation,  another  to  conquer  it;  that  it  is  one 
thing  to  attempt  to  make  men  good  by  law,  another 
to  make  law  good  by  the  good  will  of  men. 

"Prohibition"  is  not  to  be  enforced  without  pro- 
test. The  constitutional  amendment  is  to  be 
"tested,"  though  we  are  nebulous  as  to  the  available 
means.  Societies  are  springing  up  with  the  avowed 
purpose  of  defending  personal  rights  and  liberties. 
Demonstrations  against  enforcement  are  scheduled. 
Labor  unions  are  passing  resolutions.  And  the 
"question"  is  very  much  alive  though  it  would  seem 
to  be  settled.  The  repeal  of  the  "Amendment"  is 
still  open,  but  invites  little  enthusiasm. 

It  is  probable  that  when  we  have  had  ten  years 
of  perspective  on  this  subject  it  will  be  freely  acknowl- 
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beginning  to  realize  that  they  did  not  vote  directly 
on  the  principle  or  the  amendment— that  the  latter 
is  a  product  of  Congress  and  the  legislatures,  and  at 
a  time  when  they  were  individually  thinking  and 
working  for — let  us  say  "democracy." 

The  moral  of  it  all  is,  and  it  is  a  very  big  moral, 
that  we  cannot  preserve  either  our  liberties,  our 
institutions,  or  our  peculiar  form  of  government,  if 
we  are  to  let  self-appointed  guardians  of  the  public 
weal  seek  the  cover  of  general  law  for  the  purpose  of 
obtaining  their  self-satisfying  ends.  This  prohi- 
bition measure  and  mandate  is  but  one  of  these  ends. 
It  is,  whether  good  or  bad,  a  theory  of  the  proper 
social  life.  In  precisely  the  same  manner  theorists 
are  seeking  to  control  individual  life  in  commerce. 
Here,  it  is  not  necessary  to  go  further  than  Congress 
and  a  commission.  And,  it  is  worth  repeating,  while 
we  are  saving  the  world  we  are  sleeping  on  our  own 
rights,  and  sooner  or  later  will  awaken  to  the  fact. 

There  is  a  probability  that  sentiment  will  serve  to 
protect  violations  of  the  prohibition  amendment  in 
certain  localities.  It  is  possible  that  States  will 
pass  laws  that  are  practically  open  rebellion  to  it. 
And,  to  use  the  new  word-coinage,  the  morale  of  the 
people  will  not  be  benefited.  The  arousal  should 
be  all  along  the  line.  No  reform  in  personal  man- 
ners and  customs,  however  worthy  and  sincere, 
has  a  right  to  invade  the  sacred  citadel  of  liberty  as 
embodied  in  our  Constitution  and  Government,  to 
accomplish  its  panacea  for  the  ills  of  life.  And  the 
sacrifice  is  here,  and  not  in  the  deprivation  of  per- 
sonal privileges  which  may  be  borne,  that  we  are 
apathetically  making,  and  seem  scarcely  to  know  it. 
The  people  should  be  alert  to  these  advances,  or  we 
shall  sometime  find  them  fastened  irrevocably  upon 
us. 


AN    AFFRONT    TO    ALL    THE    WORLD:     THE 
"NATIONALIZATION"  OF  WOMEN. 
Ambassador  Francis,  in  his  testimony  before  the 
Senate  Committee  investigating  Bolshevism,  is  re- 
ported to  have  said: 

"Gentlemen,  the  Bolsheviki  do  not  merit  recogni- 
tion. They  don't  even  merit  recognition  to  the 
extent  of  entering  into  business  relations  with  them. 
They  have  instituted  a  reign  of  terror.  They  are 
killing  everybody  who  wears  a  white  collar.  Several 
provinces  have  gone  so  far  as  to  nationalize  their 
women." 

"You  know  that?"  asked  Senator  Overman. 

"I  get  my  information  from  the  official  papers  of 
the  Bolsheviki.  The  Central  Soviet  has  not  issued 
a  nationalization  of  women  decree.  It  has  been  done 
by  provincial  Governments.  But  the  Central  Gov- 
ernment has  issued  a  decree  making  marriage  and 
divorce  so  easy  that  a  mere  notice  to  that  effect  is 
sufficient .  There  is  not  even  a  limit  of  time  as  to  the 
duration  of  marriage." 

We  quote  this  because  it  is  an  official  confirmation 
of  the  testimony  previously  given  the  Committee  by 
Dr.  Simons,  who  submitted  the  text  of  one  of  these 
decrees,  and  because  it  sets  at  rest  any  doubts  that 
may  exist  as  to  this  feature  of  JSoviet  rule  in  Russia. 
Translations  of  other  decrees  have  since  been  pub- 
lished. 

Perhaps  it  were  better  to  pass  in  silence  this 
abysmal  deep  of  "socialization."  On  the  other  hand, 
"the  sex  problem"  has  had  such  exploitation  in 
recent  years,  in  fiction  and  on  the  stage,  that  this 
mad  attempt  to  solve  it  by  Government,  may,  by 
its  reactionary  effect,  point  to  the  moral  of  the  real 
sacredness  of  love  and  the  home.     And  yet  in  saying 


this  it  must  be  seen  that  the  example  here  given  to 
the  world  has  gone  beyond  any  semi-rational  theory 
even,  and  can  have  its  base  only  in  the  unbridled 
passions  of  a  "reign  of  terror."  It  is  part  and  parcel 
of  the  rule  of  hate  and  force  that  defies  every  insti- 
tution that  is  old  and  revered. 

In  modern  discussions  the  civil  institution  of  mar- 
riage has  been  attacked  from  many  sides.  That  it  is 
a  contract  between  the  parties  the  courts  would  seem 
to  sanction  by  providing  divorce  as  a  means  of  an- 
nulment, as  against  the  theory  that  it  is  a  divine 
rite  of  the  Church,  a  doctrine  still  adhered  to  by 
Catholicism.  But  the  solemnity  and  divinity  of  love 
itself  as  the  basis  and  right  of  the  marriage  relation, 
though  this  has  taken  on  various  determinations 
among  analysts,  seems  to  have  emphasized  the  be- 
lief, held  openly  by  some,  that  neither  the  priest  nor 
the  magistrate  can  add  anything  more  than  a  public 
acknowledgment  to  that  which  love  alone  can  sanc- 
tion and  maintain.  Whatever  the  primary  belief  or 
the  contributing  cause  divorce  has  greatly  increased. 

Some  of  the  theories  advanced  seem  to  take  a  sort 
of  progression  until  they  startle  the  minds  of  many 
by  their  audacity  as  well  as  enormity.  Thus  it  has 
been  repeatedly  advanced  that  a  mere  convention 
should  not  prevent  a  direct  "proposal"  by  the  woman 
— and  following  this  it  has'  been  advocated  that  a 
woman  has  a  natural  right  to  bear  a  child,  and  there- 
fore the  right  to  choose  its  father,  regardless  of  laws 
of  State  or  Church.  Loveless  marriages  have  been 
held  up  in  contrast  to  what  may  be  termed  lawless. 
But  beneath  all  these  excursions,  however  true  or 
false  they  have  been,  has  been  a  recognition  of  the 
essential  requirement  of  love,  the  right  of  the  free 
consent  of  the  parties  to  the  union,  and  at  least  a 
partial  acknowledgment  of  the  claims  of  society. 

It  has  remained  for  these  mad  monsters  of  Russia 
to  deny  the  purity  and  power  of  love,  even  as  they 
deny  God;  to  destroy  utterly  the  home,  even  as  they 
deny  the  right  of  ownership  in  property;  and  to 
requisition  and  parcel  out  women  by  a  decree  of 
Government.  No  other  affront  to  civilization  could 
equal  this  infamy.  The  wake  of  this  awful  war  may 
have  many  surprises  in  store  as  to  ensuing  social 
relations,  but  there  can  be  nothing  to  compare  to 
this.  Socialism,  theoretically  at  least,  may  be  com- 
pelled to  turn  the  child  over  to  the  care  of  the  State, 
but  even  "free  love"  cannot  advocate  this  slavery 
by  the  autocratic  power  of  State.  Nor  can  all  the 
wrongs  against  wedlock  from  time  immemorial  lead 
to  this  revolting  condition. 

Fantastic  as  are  some  of  the  maunderings  over 
"affinities"  and  "soul-mates,"  truth  must  admit  a 
thread,  tenuous  though  it  be,  a  tendency,  to  spir- 
itualize and  exalt  love  itself.  And  though  Russia 
under  Bolshevist  rule  is  little  more  than  a  bedlam, 
and  to  the  quietude  and  order  of  our  conventional 
civilization  very  far  away,  these  fearful  "reforms" 
must  serve  to  bring  back  to  the  mind,  from  all  these 
imaginings  and  theories  of  sex  relations,  the  sacred 
simplicity  of  the  home  as  we  know  it.  Marriage  will 
never  be  a  perfect  state  without  perfection  in  man 
and  woman.  No  less  an  analyst  of  life  than  George 
Meredith-,  a  few  years  before  his  death,  proposed  a 
"probationary"  marriage,  a  time  limit  to  the  original 
contract,  and  yet  the  idea  did  not  extinguish  the  old 
English  proverb  that  a  man's  home  is  his  castle. 

Perhaps  the  leading  lesson  to  be  drawn  from  this 
Russian  edict  is  that  of  the  need  of  mental  balance. 
Men  are  being  taught  in  many  of  the  relations  of  life, 
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economic  and  commercial,  as  well  as  social,  that  they 
are  suffering  the  weight  of  all  the  woes  and  wrongs 
of  the  past,  because  our  conventional  civilization  is 
not  perfect,  all-just  and  all-wise.  They  thus  ignore 
the  progress  and  present  beneficence  of  law  and  order. 
They  become  the  victims  of  their  own  delusions  and 
come  to  countenance  excesses  of  radicalism  that 
others  pass  over  as  worthy  only  of  silent  contempt. 
The  vast  upheaval  of  war  throws  the  refuse  in  men 
and  measures  to  the  surface  as  well  as  the  worthy 
and  good.  What  the  people  of  every  country  need, 
as  Galsworthy  recently  pointed  out  in  an  American 
interview,  to  which  we  alluded  in  our  issue  of  March  8, 
is  to  get  back  to  the  principles  and  conditions  of  the 
"simple  life" — if  there  is  to  be  any  firm  ground  to 
stand  on,  from  which  to  view  the  new  outlook. 

It  is  not  therefore  necessary  to  "take  to  heart" 
these  modern  criticisms  of  marriage.  There  is  no 
need  to  become  alarmed  at  the  excesses  of  "socializa- 
tion." And  surely  the  view  from  man's  "castle" 
his  home,  is  the  vantage  ground  civilization  will 
never  relinquish.  For  the  home  is  the  security  of  the 
State  and  the  answer  to  all  questionings.  There, 
love  is  supreme,  spiritual,  and  sacred.  There,  is  the 
sublimity  of  "liberty."  There  alone  is  joy,  rest,  and 
soul-communion.  It  may  be  but  a  cabin  "by  the 
side  of  the  road,"  but  all  that  is  noble  and  of  good 
repute  the  world  around  ministers  to  it.  There,  he 
who  would  build  a  State,  protective  and  perpetual 
by  his  own  will,  protects  and  cherishes  the  partner  of 
his  bosom,  the  mother  of  his  children,  the  consoler  of 
all  his  sorrows  and  the  reward  of  all  his  toil  and  am- 
bition, and  love  is  its  shield  and  its  sword,  Govern- 
ment, society,  and  trade,  may  change,  but  when  the 
home  is  lost  all  is  lost .  And  there  the '  'old  life"  will  live 
on,  there  the  "old  love"  will  compensate  to  the  end. 


THE  CANADIAN  GOVERNMENT'S  TARIFF 
POLICY. 
Ottawa,  Canada,  March  28  1919. 

An  attempt  in  the  House  of  Commons  this  week 
to  dynamite  the  Unionist  Government  with  a  heavy 
bomb  of  free  trade  sentiment  in  the  form  of  a  want- 
of-confidence  resolution  met  an  ignominious  failure. 
By  a  vote  of  115  to  61  the  Unionist  Government  was 
sustained  and  what  is  even  more  remarkable,  after 
the  loud  rumblings  of  a  tariff  upheaval,  nearly  all 
the  grain  growers'  representatives  from  the  prairie 
provinces  voted  unhesitatingly  with  the  Govern- 
ment. Of  course,  the  Government  whips  had 
taken  good  care  to  neutralize  the  attack  by  drib- 
bling out  sufficient  information  on  the  Government's 
tariff  program  to  show  the  Westerners  that  reduc- 
tions were  actually  coming. 

The  Minister  of  Finance,  replying  to  the  Liberal 
demand  for  wholesale  slashing  of  tariffs,  expressed 
his  conviction  that  the  Government's  plans  would 
meet  approval  in  all  parts  of  the  country.  Other 
Government  leaders  spoke  in  such  a  vein  as  to  lead 
observers  to  infer  that  practically  all  protection  on 
agricultural  implements  will  be  thrown  off.  With 
scarcely  an  exception,  the  Western  members  of 
Parliament,  commonly  regarded  as  an .  uncertain 
quantity  in  a  trial  of  parliamentary  strength,  re- 
pudiated any  intention  of  throwing  the  present 
Government  out  of  power  and  held  to  the  ground 
that  tariff  changes,  while  essential  to  placate  pub- 
lic sentiment,  must  be  brought  about  with  minimum 
interference  with  the  established  commercial  or- 
ganization. 


(&uxxmt  %vmts  mxd  discussions 

CONTINUED  OFFERING  OF  BRITISH  TREASURY 
BILLS. 

The  usual  offering  of  ninety  day  British  Treasury  billg 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a 
discount  basis  of  53^%,  the  rate  prevailing  in  recent  weeks. 
The  bills  are  dated  Monday,  March  24. 


NEW  CREDITS  TO  FRANCE  AND  GREECE. 
A  new  credit  of  $100,000,000  was  extended  to  France  by 
the  United  States  Treasury  on  Mar.  27,  making  the  total 
credits  to  France  $2,617,477,000;  at  the  same  time  it  was 
announced  that  a  new  credit  of  $3,858,930  had  been  granted 
to  Greece,  raising  the  total  credits  to  Greece  to  $43,412,966. 
The  total  credits  to  all  the  Allies,  it  is  reported,  are  $9,* 
036,269,590.         


EXCESS  PROFITS  OF  BANK  OF  ENGLAND  DURING 
WAR  SURRENDERED  TO  GOVERNMENT. 

The  following  was  contained  in  a  special  cablegram  to  the 
"Journal  of  Commerce"  from  London,  Mar.  23: 

The  Bank  of  England  has  surrendered  its  entire  unstated  but  very  large 
excess  profits  during  the  war  to  the  Government.  The  prompt  unpegging 
of  the  exchange  caused  some  surprise  but  was  considered  inevitable. 

Moreton  Frew  en,  the  well  known  writer  on  economics,  prophesies  that 
sterling  will  be  about  four  dollars  for  the  next  ten  years. 


SOUTH  AFRICANS  WANT  BOUNTY  ON  GOLD. 
A  cablegram  to  the  "Journal  of  Commerce"  from  London, 
Mar.  27,  stated  that  it  was  reported  that  the  South  African 
Government  is  urging  the  British  Government  to  reopen  the 
question  of  giving  a  bounty  to  encourage  gold  production 
and  to  meet  increased  working  costs. 


M.  PERET'S  PROPOSAL  FOR  FRENCH  CREDIT  SUP- 
PORTED  BY    UNITED   STATES  AND   GREAT 
BRITAIN. 
The  following  regarding  a  proposal  of  Raoul  Peret,  of  the 
Budget  Commission  of  the  French  Chamber  of  Deputies 
for  an  inter-Allied  loan  involving  support  by  the  United 
States  and  Great  Britain  of  French  credit,  was  received  in 
special  copyright  cable  advices  to  the  New  York  "Times" 
from  Walter  Duranty  at  Paris,  March  20: 

A  suggestion  for  relieving  French  financial  difficulties  is  made  by  Raoul 
Peret,  President  of  the  Budget  Commission  of  the  Chamber  of  Deputies,  in 
an  interview  published  to-day  by  the  newspaper  "France"  of  Bordeaux. 
M.  Peret's  proposal  is  for  the  emission  of  an  interallied  loan  bearing  the 
signatures  of  America,  France,  England  and  Italy,  of  which  the  proceeds 
are  to  be  shared  among  the  signatories  in  proportion  to  their  war  expenses. 
The  sinking  fund  for  the  eventual  redemption  and  annual  interest  would 
be  guaranteed  by  international  taxes  on  freights,  cables,  ports,  &c,  which, 
as  M.  Peret  points  out,  would  be  a  practical  first  step  in  the  financial  opera- 
tions of  the  Society  of  Nations. 

According  to  the  figures,  M.  Peret  gives  in  the  interview,  there  is  a 
deficit  of  some  21,750,000,000  francs  in  the  French  budget  since  the  out- 
break of  the  war,  while  at  the  lowest  estimate  there  would  be  a  shortage 
of  10,000,000,000  francs  if  there  were  an  annual  budget.  So  far  M .  Klotz, 
the  Finance  Minister,  has  made  no  suggestion  as  to  how  these  sums  are  to 
be  raised,  save  by  a  tentative  allusion  to  a  tax  on  capital,  which  was  hastily 
dropped  in  view  of  the  general  opposition.  Unless  he  can  find  a  better  solu- 
tion in  the  few  days  that  intervene  before  the  subject  is  next  discussed  in 
the  Chamber,  it  is  generally  thought  here  that  he  will  be  forced  to  resign, 
and  M.  Peret  is  named  as  the  most  probable  successor.  This  fact  gives 
importance  to  the  latter's  declarations,  which  at  least  contain  the  elements 
of  a  constructive  policy. 

True  M.  Peret's  proposal,  like  the  others  made  here,  involves  support  by 
America  and  Great  Britain  of  French  credit.  But,  as  I  have  emphasized 
in  previous  dispatches,  it  will  be  necessary  sooner  or  later  that  the  Allies 
resign  themselves  to  this.  The  manner  in  which  the  support  is  given  may 
be  other  than  that  suggested  by  M.  Peret  or  any  one  else;  but  unless  it  is 
forthcoming  in  one  form  or  another,  it  will  be  impossible  for  France  to 
resume  her  place  in  the  business  of  the  world  which  the  interests  of  American 
and  British  exporters — to  say  nothing  of  her  own — demand. 

France's  financial  situation,  as  it  is  at  present,  can  be  stated  quite 
simply.  There  is  a  great  quantity  of  money  in  the  country,  but  this 
money  is  almost  wholly  paper.  No  appreciable  quantity  of  good — which 
alone  represent  real  cash — can  be  produced  without  purchases  of  raw 
material,  machinery,  &c,  from  abroad.  But  for  that  this  paper  cannot 
be  used  without  its  depreciating  to  such  an  extent  that  French  buyers  must 
pay  double,  unless — and  here  is  the  point  the  French  advance — this  paper, 
or  in  other  words  France's  credit  be  guaranteed  abroad  at  or  near  its  face 
value.  That  is  what  France  hopes  her  allies  will  be  willing  to  do.  In  the 
meantime  her  representatives  in  the  Peace  Conference  are  trying  to  remedy 
matters  by  demanding,  first,  that  the  utmost  possible  amount  be  extorted 
from  Germany  right  away,  and,  secondly,  that  France  have  a  preferential 
call  on  it. 

But  experts  are  pretty  well  agreed  that  the  very  most  France  could  hope 
for  from  Germany  in  the  next  twelve  months  would  be  $1,000,000,000. 
This  would  not  be  enough,  though,  it  is  at  least  sufficient  to  account  for 
the  French  insistence  on  the  point.  The  fact  is,  the  war  has  pressed  far 
more  heavily  on  France  than  on  any  of  the  major  allies,  and  unless  some- 
thing is  done  to  help  her  she  will  find  it  terribly  difficult  to  recover.  The 
world  professes  to  be  greatly  concerned  over  the  danger  of  Bolshevism,  but 
it  is  a  truism  that  there  Is  no  such  fertile  soil  for  Bolshevism  as  a  country 
where  prices  are  prohibitively  high  and  unemployment  common.  Both 
those  conditions,  it  is  held,  must  fatally  obtain  in  France  unless  her  credit  is 
supported.  .^ucaa 
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CANADIAN  BANKS  OPENING  LARGE  NUMBERS  OF 
NEW  BRANCHES. 
The  following  letter  is  self-explanatory: 

AGENCY  OP  THE  CANADIAN  BANK  OF  COMMERCE. 

New  York,  March  25  1919. 
The  Editor,  the  Commercial  and  Financial  Chronicle,  New  York  City: 

Dear  Sir: — Since  the  signing  of  the  armistice  the  Canadian  banks,  which 
during  the  period  of  the  war  wore  precluded  by  the  shortage  of  men  from 
opening  now  branches,  have  been  particularly  active  in  this  respect,  and 
you  may  be  interested  to  know  that  since  the  11th  of  November,  1918, 
67  branches  of  this  bank  have  been  opened,  as  follows: 

Western  Canada. 
Ituna,  Sask. 
Kelvington,  Sask. 
Laporte,  Sask. 
Leslie,  Sask. 
Marshall,  Sask. 
Norquay,  Sask. 
Ochre  River,  Man. 
Parkland,  Man. 
Pathlow,  Sask. 
Rosebud  Creek,  Alta. 
St.  Brieux.  Sask. 

Ontario. 
Dashwood, 
Fairbank, 
Gananoque, 
Niagara-on-the-Lake. 
Niagara  Palls  Centre, 
Toronto — 

St.  Clair  and  Lands- 
do  wne. 

Maritime  Provinces  and  Quebec. 
Halifax,  N.  S.— 

Gottingen  St., 

Quinpool  Road, 

South  Barrington  St. 
Kingston,  N.  S. 
Lunenburg,  N.  S. 

Newfoundland. 
Grand  Bank. 

Island  of  St.  Pierre  et  Miquelon. 
St.  Pierre. 

The  opening  of  these  branches  will  provide  positions  for  former  members 
of  the  staff  «f  the  bank  who  are  now  being  reinstated.  Up  to  the  present 
time  about  300  men  who  have  been  demobilized  have  applied  for  rein- 
statement and  have  been  taken  back  into  the  service,  out  of  a  total  of 
1,704  of  our  staff  who  resigned  in  order  to  take  up  military  duties. 
Yours  truly, 

F.  B.  FRANCIS,  Agent. 


Arborg,  Man. 
Basswood,  Mao. 
Beatty,  Sask. 
Drumheller,  Alta. 
Elstow,  Sask. 
Empress,  Alta. 
Fiske,  Sask. 
Headingly,  Man. 
Hyas,  Sask. " 
Irricana,  Alta. 


Amherstburg . 
Baden, 
Beamsville, 
Bluevale, 
Brighton, 
Oampden, 
Capreol , 
Carleton  Place, 


Bass  River,  N.  S. 
Berthierville,  Que. 
Bury,  Que. 
Devon,  N.  B. 
Eastman,  Que. 


St.  Norbert,  Man. 
St.  Paul  de  Metis,  Alta. 
Sedgewick,  Alta. 
Semans,  Sask. 
Sifton,  Man. 
Star  City,  Sask. 
Teulon,  Man. 
Vanderhoof,  B.  C. 
Vawn,  Sask. 
Wroxton,  Sask. 


Toronto — (Concl.)— 
Danforth  and  Geeen- 

wood. 
Danforth  and  Wood- 
bine. 
Oakwood. 
Walton. 
Weston. 


Murray  Harbour,  P.E.I. 
Stanley,  N.  B. 
Stanstead,  Que. 
Vernon  Bridge,  P.E.I. 
Yarmouth,  N.  S. 


TERMS   WHEREBY  ARGENTINA    WILL. EXTEND 
CREDITS  TO  EUROPEAN  ALLIES. 

From  the  "Wall  Street  Journal"  of  March  13,  we  take  the 
following  regarding  the  terms  under  which  Argentina  has 
arranged  to  extend  credits  to  the  European  Allies,  to  which 
reference  was  made  in  these  columns  Feb.  8,  page  526,  and 
March  1,  page  823: 

Copies  of  the  official  convention  by  which  the  Argentine  Government  a 
few  weeks  ago  extended  Great  Britain,  France  and  Italy  credits  aggre- 
gating 200,000,000  gold  pesos  ($197,000,000)  for  the  purchase  of  grain  in 
Argentina,  are  now  to  hand.  The  agreement  is  drawn  on  the  lines  of  the 
one  entered  into  over  a  year  ago,  when  a  credit  for  an  equal  amount  was 
granted  to  Great  Britain  and  France,  except  that  the  minimum  rates  at 
which  the  Argentine  Government  may  reimburse  itself  by  the  sale  of 
exchange  on  England  and  France  are  now  fixed  at  49  pence  and  5.25  francs 
to  the  gold  peso,  in  the  place  of  the  former  quotations  of  50  pence  and 
5.65  francs.  A  provision  is  embodied  in  the  agreement  for  the  protection 
of  dollar  exchange  in  Buenos  Aires,  the  Argentine  Government  agreeing 
not  to  offer  the  exchange  it  will  draw  on  the  three  debtor  nations,  directly 
or  Indirectly,  in  the  United  States.  The  following  is  the  essential  portion 
of  the  official  English  text  of  the  convention: 

"Article  1.  The  Argentine  Government  shall  open  a  credit  in  favor  of 
the  British  Government  up  to  the  sum  of  80,000,000  Argentine  gold  pesos, 
or  its  equivalent  in  paper  currency,  and  a  similar  credit  for  a  similar  amount 
to  the  French  Government;  and  a  further  credit  up  to  the  sum  of  40,000,000 
Argentine  gold  pesos  to  the  Italian  Government.  The  amounts  drawn 
under  these  credits  shall  carry  interest  at  5%  per  annum,  to  be  paid  quar- 
terly. 

"Article  2.  Within  a  period  of  twenty-four  montns  from  the  signature 
of  this  convention,  the  British,  French  and  Italian  Governments  shall 
cover  at  Buenos  Aires  in  gold  the  balance  outstanding  on  their  respective 
accounts. 

"Article  3.  Before  the  expiry  of  the  time-limit  stipulated  in  the  preceding 
article,  the  Argentine  Government  may  draw  against  the  British,  French 
and  Italian  Governments  for  direct  operations  in  exchange  to  the  equivalent 
of  the  amounts  drawn  under  the  above-mentioned  credits,  when  the  rate 
of  exchange  does  not  fall  below  49  pence  on  London;  5.25  francs  on  France 
and  6.15  lires  on  Italy,  such  drawings  not  to  be  used  for  direct  or  indirect 
remittances  to  the  United  States  of  North  America. 

"Article  4.  The  British,  French  and  Italian  Governments  will  apply  the 
sums  which  they  may  utilize  from  the  said  credits  for  the  purchase  of  pro- 
duce to  the  country." 

In  order  to  put  the  convention  in  operation,  the  Argentine  Government 
enacted  a  law  authorizing  the  Bank  of  the  Nation  to  open  a  credit  in  favor 
of  the  Government  to  the  amount  of  200,000,000  gold  pesos.  The  Bank  in 
turn  will,  whenever  the  Government  deems  it  necessary,  apply  to  the  Con- 
version Bureau,  which  has  the  sole  power  of  issue  in  the  country,  for  legal 
currency  notes  up  to  the  amount  of  the  credits  the  Governments  of  Great 
Britain,  France  and  Italy  have  utilized.  But  the  delivery  of  such  notes  is 
to  be  made  by  the  bureau  only  when  the  metallic  reserve  is  not  below 
the  legal  limit  of  40%  of  the  fiduciary  circulation. 

As  the  credits  are  paid  off,  the  Bank  of  the  Nation  will  be  required  to 
return  to  the  bureau  a  corresponding  amount  of  currency  notes,  so  that  on 
the  cancellation  of  the  credits  granted  to  the  three  Governments,  the 
notes  which  have  been  issued  in  connection  therewith  will  be  totally  with- 
drawn from  circulation.  One-half  of  the  profit  which  the  Bank  of  the 
Nation  may  make  from  the  notes  it  will  receive  from  the  Conversion  Bureau 
la  to  be  converted  into  gold  and  added  to  the  reserve  held  by  the  bureau 
against  outstanding  notes. 


A  Buenos  Aires  press  dispatch  on  March  20  said: 

The  Argentine  credits  to  France  under  the  agreement  for  the  purchase  of 
grain  made  last  year  expired  on  Tuesday,  and  since  that  time  French  ex- 
change has  rised  from  5  francs  60  centimes  for  a  gold  peso  to  5  francs  70 
centimes.  A  new  credit  convention  between  the  two  countries  ha-  not 
yet  been  ratified. 


BRITISH  TREASURY  REGULATIONS  GOVERNING  NEW 
CAPITAL  ISSUES— LICENSE  REQUIRED. 

A  new  Defense  of  the  Realm  Regulation  concerning  capi- 
tal issues  in  Great  Britain  was  announced  as  follows  by  the 
British  Treasury  Committee  on  Feb.  24: 

30/.  The  following  provisions  shall  have  effect  in  resepct  to  new  capital 
issues  and  to  dealings  in  securities  issued  for  the  purpose  of  raising  capital: 

(1)  No  person  shall  except  under  and  in  pursuance  of  a  license  granted 
by  the  Treasury: 

(a)  Issue,  whether  for  cash  or  otherwise,  any  stock,  shares  or  securities, 
or 

(6)  Pay  or  receive  any  money  on  loan  on  the  terms  express  or  Implied 
that  the  money  is  to  be  or  may  be  applied  at  some  future  date  in  payment 
of  any  stock,  shares,  or  securities  to  be  issued  at  whatever  date  to  the  per- 
son making  the  loan;  or 

(c)  Sub-divide  any  shares  or  debentures  into  shares  or  debentures  of  a 
smaller  denomination,  or  consolidate  any  shares  or  debentures  of  a  large 
denomination;    or 

(d)  Renew  or  extend  the  period  of  maturity  of  any  securities;  or 

(e)  Purchase,  sell,  or  otherwise  transfer  any  stock,  shares,  or  securities 
or  any  interest  therein,  or  the  benefit  of  any  agreement  conferring  a  right 
to  receive  any  stock,  shares,  or  securities  if  the  stock,  shares,  or  securities 
were  issued,  sub-divided  or  consolidated,  or  renewed,  or  the  period  of 
maturity  thereof  extended,  or  the  agreement  was  made,  as  the  case  may  be, 
at  any  time  between  Jan.  18  1915,  and  Feb.  24  1919,  and  the  permission 
of  the  Treasury  was  not  obtained  to  the  issue,  sub-division,  consolidation, 
renewal,  or  extension,  or  the  making  of  the  agreement,  as  the  case  may  be. 

(2)  No  person  shall,  except  under,  and  in  pursuance  of,  a  license  granted 
by    the   Treasury: 

(a)  Buy  or  sell  any  stock,  shares,  or  other  securities  except  for  cash  or 
when  the  purchase  or  sale  takes  place  in  any  recognized  Stock  Exchange, 
subject  to  the  rules  or  regulations  of  such  exchange; 

(6)  Buy  or  sell  any  stock,  shares,  or  other  securities  which  have  not  re- 
mained in  physical  possession  in  the  United  Kingdom  since  Sept.  30  1914. 

(3)  A  license  granted  under  this  regulation  may  be  granted  subject  to  any 
terms  and  conditions  specified  therein. 

(4)  If  any  person  acts  in  contravention  of  this  regulation  or  if  any  person 
to  whom  a  license  has  been  granted  under  this  regulation  subject  to  any 
terms  or  conditions  fails  to  comply  with  those  terms  or  conditions,  he  shall 
be  guilty  of  a  summary  offense  against  those  regulations. 

(5)  In  this  regulation  the  expression  "securities"  includes  bonds,  deben- 
tures, debenture  stock,  and  marketable  securities. 

Mr.  Bonar  Law,  in  answer  to  questions,  stated  in  the  House  of  Com- 
mons on  Feb.  27  that  he  had  consulted  with  the  Chancellor  of  the  Ex- 
chequer and  his  advisers,  and  had  their  authority  to  state  that  the  Govern- 
ment intend  to  issue  a  new  order  removing  the  retrospective  effect. 

The  Press  Bureau  in  making  public  the  above,  also  adds 
the  above  note. 

In  publishing  the  above  the  London  "Financial  News" 
of   Feb.  25   announced   that   it   was   accompanied   by    the 

following  statement: 

In  view  of  the  changed  conditions  resulting  from  the  conclusion  of  the 
armistice,  the  Treasury  has  had  under  consideration  the  arrangements 
which  have  been  in  force  during  the  war  for  the  control  of  new  issues  of 
capital. 

The  work  of  scrutinizing  proposals  for  new  capital  issues  has  been  per- 
formed during  the  war  by  the  Capital  Issues  Committee,  the  object  being 
to  refuse  sanction  for  all  projects  not  Immediately  connected  with  the 
successful  prosecution  of  the  war.  The  decisions  of  the  Treasury,  taken 
upon  the  advice  of  this  committee,  have,  however,  not  had  any  binding 
force,  beyond  what  is  derived  from  the  emergency  regulations  of  the  Stock 
Exchange,  which  forbid  dealings  in  any  new  issues  which  have  not  re- 
ceived Treasury  consent. 

While  it  is  not  possible  under  existing  financial  conditions  to  dispense 
altogether  with  the  control  of  capital  issues,  it  has  clearly  become  necessary 
to  reconsider  the  principles  upon  which  sanction  has  been  given  or  refused 
in  order  that  no  avoidable  obstacles  may  be  placed  in  the  way  of  providing 
the  capital  necessary  for  the  speedy  restoration  of  commerce  and  industry, 
and  the  development  of  public  utility  services. 

In  view  of  the  numbers  of  the  proposals  for  fresh  issues  of  capital  which 
are  to  be  expected,  it  is  necessary  to  provide  further  machinery  for  dealing 
with  them  and  for  making  the  decisions  upon  them  effective.  A  regulation 
under  the  Defense  of  the  Realm  Act  has  accordingly  been  made  prohibiting 
all  capital  issues  except  under  license  from  the  Treasury. 

As  already  announced  in  Parliament  the  Capital  Issues  Committee  has 
been  reconstituted  with  new  terms  of  reference,  which  are  as  follows: 

"To  consider  and  advise  upon  applications  received  by  the  Treasury  for 
licenses  under  Defense  of  the  Realm  Regulation  (30  F)  for  fresh  issues  of  capi- 
tal, with  a  view  to  preserving  capital  during  the  reconstruction  period  tor 
essential  undertakings  in  the  United  Kingdom,  and  to  preventing  any 
avoidable  drain  upon  foreign  exchanges  by  the  export  of  capital,  except 
where  it  is  shown  to  the  satisfaction  of  the  Treasury  that  special  circum- 
stances exist." 

It  will  be  an  instruction  to  the  committee  that,  in  order  that  application!, 
may  be  dealt  with  expeditiously  and  to  enable  oral  evidence  to  be  given 
in  support  of  them  when  desired  by  the  applicant,  that  the  committee  should 
sit  by  panels  consisting  of  three  members,  the  decision  of  the  panels  to  be 
subject  to  confirmation  by  the  full  committee. 

All  applications  for  licenses  must  be  made  in  the  first  Instance  in  writing 
on  a  form  which  can  be  obtained  from  the  Secretary  of  the  Capital  Issues 
Committee,  Treasury,  S.  W.  1. 

Before  any  application  Is  refused  the  committee  will  give  the  applicant 
an  opportunity  of  giving  oral  evidence  in  support  of  his  case. 

The  London  "Economist"  of  Mar.   1  under  the  caption 

"Tying  up  Finance"  makes  the  following  comment  regarding 

the  new  regulations: 

At  a  time  when  some  attempt  is  being  made  to  loosen  the  control  of 
industry,  as  the  Government's  rear  of  public  exasperation  gets  the  better 
of  its  pliancy  in  the  hands  of  the  big  interests,  it  seems  that  the  bonds  which 
choke  financial  activity  are  to  be,  if  anything,  strengthened.  In  last 
week's  "Economist"  we  recorded  that  the  Committee  on  New  Issues  was 
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to  be  reconstituted  and  continued,  and  a  Royal  Proclamation  has  now 
amended  and  beautified  D.  O.  R.  A. 

Much,  of  course,  will  depend  on  the  personnel  of  the  new  committee, 
and  the  way  in  which  it  interprets  those  regulations.  Anyone  who  had 
anything  to  do  with  the  old  one  can  only  describe  his  experiences  in  lan- 
guage quite  unfit  for  our  columns.  It  is,  in  fact,  commonly  referred  to  as 
the  classical  example  of  bureaucratic  secretiveness,  tardiness,  and  ineptitude 
and  it  is  only  fair  to  our  beraucrats  to  point  out  that  it  was  not  composed 
of  officials,  but  of  what  is  sometimes  even  more  unapproachable  and  im- 
possible, namely,  business  men  clothed  in  official  trappings.  A  regulation 
which  seems  to  be  purely  fatuous  is  the  one  which  forbids  the  sub-division 
of  shares.  We  are  solemnly  assured  that  the  reason  for  it  is  the  fear  that 
if,  for  example,  a  £20  share  is  split  into  20  £1  shares,  and  so  becomes  more 
marketable  and  popular,  it  will  compete  with  War  bonds  more  efficiently. 
The  fact  that  its  sale  would  merely  involve  a  transfer  from  A  to  B,  and  would 
not  absorb  a  pennyworth  of  money  seeking  investment,  does  not  seem  to 
have  dawned  on  the  wiseacres  who  rule  us.  The  retrospective  effect  of 
clause  (e)  raised  a  storm  in  the  House  of  Commons  on  Thursday,  which 
produced  an  apology  from  Mr.  Bonar  Law  and  a  promise  of  amendment. 
The  other  regulations  are  mostly  a  continuance  of  the  measures  taken  to 
reserve  the  market  for  War  bonds,  and  to  check  exports  of  capital  for  fear 
of  what  may  happen  to  the  exchanges.  It  is,  surely,  nearly  time  to  recog- 
nize that  if  ire  go  on  indefinitely  shuddering  before  this  fear  we  shall  put 
off  our  financial  and  Industrial  recovery  until  the  crack  of  doom. 


APPROVAL  BY  INTERNATIONAL  HIGH  COMMISSION 
OF  GOLD  POOL  FOR  THE  AMERICAS. 

The  International  High  Commission,  in  session  at  Wash- 
inton  on  March  24,  approved,  according  to  a  Washington 
dispatch  in  the  New  York  "Sun"  the  State  Department 
convention  for  the  establishment  of  a  gold  pool,  or  inter- 
national gold  settlement  fund,  between  all  of  the  Americas. 
The  "Sun"  said: 

Creation  of  such  a  fund  was  recommended  by  the  Commission  as  cal- 
culated to  aid  and  stimulate  trade  between  the  United  States  and  South 
and    Central    American    countries. 

The  fund  will  be  used  for  settlement  of  trade  balances  between  all  coun- 
tries of  the  Western  Hemisphere. 

The  "Journal  of  Commerce"  in  its  issue  of  March  27  had 
the  following  to  say  regarding  the  proposal: 

The  American  section  of  the  Joint  High  Commission  having  given  its  ap- 
proval to  the  plan  for  an  international  gold  clearance  fund,  it  is  now  only  a 
matter  of  time  before  the  treaty  agreements  will  be  consummated,  and 
commerce  with  Latin  America  will  be  furnished  banking  facilities  corre- 
sponding to  +he  excellence  of  our  Federal  Reserve  system.  The  plan  is 
designed  to  facilitate  exchange  by  dispensing  with  the  losses  and  the  risk 
attendant  on  shipping  gold  to  pay  for  purchases  of  goods  in  a  foreign  coun- 
try. In  the  United  States  if  a  merchant  in  New  York  buys  anything  in 
San  Francisco,  he  may  pay  by  buying  exchange,  or  he  may  meet  the  ob- 
ligation by  actually  expressing  the  gold,  the  safe  transport  of  which  he 
secures  by  insurance.  All  this  costs  and  is  cumbersome,  so  that  the  sim- 
pler expedient  of  bank  exchange  has  been  substituted.  When  the  trans- 
action is  between  parties  in  different  countries  the  situation  becomes  more 
complicated.  In  former  times  it  was  the  practice  to  ship  the  gold  subject 
to  the  losses  of  sea  transportation,  the  abrasion  of  coin  in  handling  and 
the  necessity  for  insurance. 

The  modern  method  is  to  buy  and  sell  foreign  exchange,  leaving  the 
banks  through  their  systems  of  clearance  to  make  settlements  of  accumula- 
tions of  credit  at  stated  periods.  The  process  is  simply  that  the  buyer  in 
one  country  draws  on  his  account,  and  the  bank  telegraphs  the  credit.  In 
the  United  States  the  matter  is  done  through  the  Federal  Reserve  banks, 
which  are  now  connected  by  a  system  of  leased  wires,  so  that  balances  are 
Cleared  by  10  o'clock  every  day  for  the  preceding  day's  business.  The 
average  weekly  volume  of  these  clearances  last  year,  from  July  1  to  the 
end  of  the  year,  was  $1,064,000,000.  It  is  the  purpose  to  apply  to  inter- 
national trade  between  the  republics  of  the  Western  Hemisphere  this  same 
system   of  exchange. 

The  features  of  advantage  in  the  proposed  plan  are  that  there  will  be  a 
multiple  guaranty  of  safety,  the  funds  deposited  in  any  one  country  will  not 
only  have  the  protection  of  that  country  but  of  all  the  rest  in  a  joint  guar- 
anty or  obligation  to  make  good  any  loss.  The  idea  will  be  for  each  coun- 
try to  designate  two  banks  under  regulations  which  they  will  formulate  to 
deal  with  each  other  just  as  if  they  were  in  the  same  jurisdiction  and  using 
the  same  clearing  house. 

It  is  of  special  interest  at  this  time  that  the  proposed  treaty  is  expected  to 
contain  an  agreement  that  all  funds  employed  for  the  purpose  of  maintain- 
ing the  system  of  clearance  shall  be  inviolate  in  war  as  well  as  in  peace. 
This  of  itself  is  worth  the  effort  to  secure  the  signatures  of  the  American 
republics  in  the  scheme.  The  examples  of  brigandage  during  the  late  war 
in  connection  with  the  treatment  accorded  to  alien  property  and  alien  funds 
ought  forever  to  shame  the  modern  business  man  of  even  the  most  rudi- 
mentary conscience.  Arrangements  will  be  made  to  provide  for  a  settle- 
ment at  stated  periods,  which  will  probably  vary  between  some  countries 
being  made  every  two  months,  with  others  every  four  months  and  in  some 
instances  probably  not  oftener  than  nine  months  or  a  year;  all  this  de- 
pending on  the  volume  of  transactions  and  the  amounts  involved  in  the 
clearance    transactions. 

To  establish  a  clear  plan  it  is  proposed  to  make  a  new  standard  coin 
which  has  been  called  the  "Panamericaho"  of  the  value  of  20  cents,  which 
shall  be  0.33437  of  a  gram  in  weight  and  nine  tenths  fine.  The  use  of  this 
standard  will  obviate  the  confusion  incident  to  the  varying  systems  of 
coinage  in  the  different  republics  and  expedite  transactions.  The  new 
system  will  not  be  obligatory.  Those  who  prefer  to  ship  gold  may  con- 
tinue to  do  so.  But  the  convenience  of  the  exchange  system,  devised  on 
the  most  approved  lines  of  modern  banking,  will  be  available  to  all  who  can 
make  use  of  it.  In  certain  conditions  of  finance,  when  critical  situations 
arise,  accumulations  of  funds  in  the  clearance  system  may  be  employed 
to  relieve  stringency  under  properly  adjusted  limitations  previously  agreed 
on. 

The  treaties  which  will  put  the  new  system  in  operation  will  require  the 
Government  of  each  signatory  country  to  act  as  trustees  of  the  clearance 
funds.  The  treaty  wil  be  binding  for  one  year  after  notice  of  withdrawal 
by  any  country  desiring  to  separate  itself  from  the  combination.  The 
treaty  in  such  cases  to  be  formally  denounced  in  the  usual  manner.  Of 
course  all  financial  obligations  in  such  cases  would  continue  until  properly 
adjusted.  At  this  time  it  is  understood  that  assent  in  principle  to  the  plan 
has  been  given  by  over  half  of  the  required  number  to  put  It  in  operation, 
so  that  it  is  assured  that  within  a  short  time,  comparatively,  the  new  sys- 
tem will  bo  availablo  to  exporters. 


MAILING    OF    MANUFACTURED    GOLD    OR    SILVER 
ARTICLES  ABROAD. 
Directions  with  regard  to  the  mailing  of  manufactured 
gold  or  silver  articles  to  France  have  been  issued  as  follows 
by  Second  Assistant  Postmaster-General  Praeger: 

OFFICE   SECOND  ASSISTANT  POSTMASTER-GENERAL, 

Washington,  March  15  1919. 
Manufactured  articles  of  gold  or  silver  will  be  accepted  in  the  regular 
mails  for  France  when  contained  in  registered  sealed  letters,  or  as  regis- 
tered packages  containing  samples,  in  accordance  with  the  existing  in- 
structions applicable  to  samples  appearing  in  section  39,  on  page  124,  of 
the  'Annual  Postal  Guide"  for  1918. 

The  acceptance  of  these  gold  or  silver  articles  will  be  in  accordance  with 
the  following  conditions: 

(1)  All  registered  letters  or  packages  of  samples  should  be  directed  to  the 
addressees,  care  of  the  Bureau  de  la  Garanite,  4  Rue  Guenegaud,  Paris, 
France; 

(2)  The  French  Postal  Administration  will  assume  only  the  ordinary 
responsibility  provided  by  the  international  regulations  in  the  matter  of 
the  indemnity  for  the  loss  of  registered  articles;  that  is,  an  indemnity  not 
to  exceed  50  francs,  approximately  $9  65,  in  any  one  case; 

(3)  Manufactured  articles  of  gold  or  silver  will  not  be  accepted  for  trans- 
mission by  parcel  post  for  France. 

Section  79  on  page  128  of  the  "Annual  Postal  Guide"  for  1918  is  modified 
accordingly. 

OTTO  PRAEGER,  Second  Asst.  Postmaster-General. 


BAN  AGAINST  IMPORTATION  OF  DIAMONDS  INTO 
THE  UNITED  KINGDOM  LIFTED.  ' 
The  War  Trade  Board  announced  on  March  24,  for  the 
information  of  exporters  in  the  United  States,  that  it  had 
been  informed  that  the  proclamation  of  July  28  1915,  pro- 
hibiting the  importation  of  unset  diamonds  into  the  United 
Kingdom  has  been  revoked. 


REMOVAL  OF  RESTRICTIONS  ON  DEALINGS  IN 
ITALIAN  LIRE. 
The  removal  by  the  Federal  Reserve  Board  of  all  restric- 
tions as  to  the  sale  or  purchase  of  lire  exchange  by  dealers  in 
foreign  exchange  was  noted  in  these  columns  last  week, 
page  1116.  "Financial  America"  of  March  22  reported 
the  issuance  on  that  day  of  the  following  statement  by  the 
representative  of  the  Italian  Institute  of  Exchange: 

From  time  to  time  the  Director  of  the  Division  of  Foreign  Exchange  of 
the  Federal  Reserve  Board  has  issued  regulations  concerning  trading  in 
lire  exchange  in  so  far  as  it  was  being  carried  out  by  dealers  in  the  United 
States.  All  such  regulations  have  now  been  withdrawn.  The  Institute 
dei  Cambi  in  Italy,  which  has  charge  of  the  Italian  exchanges  in  that 
country  under  the  supervision  of  the  Italian  Government  has  not  yet 
withdrawn  any  of  its  regulations  and  until  it  does  so  it  is  necessary  for 
American  dealers  in  carrying  out  their  transactions  in  Italy  to  operate  in 
accordance  with  the  rules  of  the  Italian  Institute  of  Exchange.  Such  rules 
do  not  affect  the  buying  or  selling  of  lire  by  dealers  in  the  United  States, 
but  the  buying  or  selling  of  dollars  in  Italy  are  entirely  subject  to  the  rules 
of  the  Institute.  The  Institute  in  New  York  will  be  in  the  market  to  buy 
or  sell  lire  as  it  is  considered  advisable,  but  at  the  moment  is  not  selling 
cable  lire  under  6.45. 


THE  DROP   IN   STERLING  EXCHANGE. 

The  decline  to  $4  50  a  pound  of  cable  transfer  rates  in 
London  on  March  21  was  announced  in  the  cablegrams  re- 
ceived by  the  daily  press  from  there  on  that  date,  which  we 
quote   as  follows: 

Cable  transfer  rates  on  dollar  exchange  fell  to  $4  50  a  pound  in  London 
to-day  when  announcement  was  made  that  Government  support  of  ex- 
change had  ceased. 

The  announcement  from  American  sources  that  the  Government  had 
withdrawn  its  support  from  exchange  came  as  a  bombshell  on  the  market, 
where  dollars  immediately  fell  to  $4  52  per  pound  sterling  and  later  sagged 
to  $4  50.  After  excited  dealings  the  closing  rates  for  dollars  were  from 
$4  55  to  $4  58  to  the  pound. 

The  removal  of  the  "peg"  from  the  sterling  exchange 
market  was  referred  to  at  length  in  these  columns  a  week 
ago,  page  1114.  On  March  24  Associated  Press  advices 
from  London  had  the  following  to  say  regarding  the  day's 
dealings: 

The  pound  sterling  was  worth  only  $4  62  at  the  close  of  trading  to-day 
on  the  Stock  Exchange.  This  was  the  best  offer  which  traders  wishing 
to  remit  funds  to  New  York  could  get. 

Earlier  in  the  day  business  cable  transfers  were  done  at  a  few  cents 
higher,  but  the  rate  seemed  more  settled  at  the  lower  level. 


NEW  PRICE  FOR   SILVER  IN  LONDON. 

A  London  cablegram  of  March  25  said: 

The  Government  has  fixed  a  new  maximum  price  for  silver,  dating  from 
to-day.  It  is  equivalent,  at  the  current  rate  of  exchange,  to  95  cents  per 
standard    ounce.         ^ _^^___^^_ 

BAR  SILVER  RISES  IN  LONDON. 
On  March  25  London  advices  to  the  daily  press  stated 
that  the  price  of  bar  silver  advanced  that  day  from  47  H& 
to  49  5-16d.  an  ounce  to  reach  the  equivalent  of  American 
exchange.     Later  there  was  an  advance  to  50d. 
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RUSH  OF  SELLING  ORDERS  ON  PARIS  BOURSE. 

A  Paris  cablegram  on  March  26  announced  "Le  Temps" 
in  its  Bourse  report  as  saying: 

The  Bourse  had  its  worst  day  since  the  beginning  of  the  peace  negotia- 
tions. The  Bolshevist  developments  in  Hungary  caused  a  rush  of  selling 
orders  and   very  important  declines. 

Rentes  dropped  appreciably,  and  the  tendency  generally  was  heavy. 


MEETING  TO  BE  HELD  IN  NEW  YORK  NEXT  WEEK 
UNDER  A  U SPICES  OF  COUNCIL  OF  FOREIGN 
RELATIONS. 
The  Council  of  Foreign  Relations  has  called  a  meeting 
for  Wednesday  next,  April  2,  in  the  Metropolitan  Club  of 
the   leading   bankers   of   this   city,    Chicago,    Philadelphia, 
Boston,  St.  Louis  and  Detroit,  for  the  purpose  of  making 
definite   arrangements   to   assimilate   in"  this   country    vast 
amounts    of   foreign   securities,    which   are    the   only   com- 
modity the  Allies  and  neutrals  can  sell  in  the  near  future. 


L.  T.  McFADDEN  ON  EFFECT  OF  EXEMPTION  FROM 
TAX  OF  FARM  LOAN  BONDS. 
In  an  interview  given  by  Representative  L.  T.  McFadden 
of  Pennsylvania,  a  member  of  the  House  Committee  on 
Banking  and  Currency,  and  made  public  Mar.  27,  explaining 
why  he  is  opposed  to  the  proposal  to  amend  the  Federal 
Farm  Loan  Act.     Mr.  McFadden  said: 

That  bill  was  not  by  any  means  of  the  small  importance  that  some  of  its 
friends  in  the  Senate  asserted.  It  carried  a  permanent  appropriation  of 
$50,000,000  to  be  taken  from  the  National  Treasury  to  be  used  to  buy 
Farm  Loan  bonds. 

With  our  great  war  debt  hanging  over  us  and  the  Secretary  of  the  Treas- 
ury at  his  wits'  end  to  develop  a  scheme  to  pay  current  expenses,  I  think 
every  Congressman  ought  to  be  careful  about  voting  away  items  of  $50,- 
000,000  each. 

Three  years  ago  when  the  Farm  Loan  Act  was  under  consideration,  I 
stated  in  debate  that  unless  several  important  amendments  were  made 
that  the  overhead  expense  would  be  about  half  a  million  dollars  a  year  and 
that  great  risks  would  be  incurred  by  the  Government.  My  estimate  was 
declared  to  be  unreasonably  high. 

Last  week  an  appropriation  of  $241,820  was  made  for  part  of  the  expenses 
of  the  system  for  the  year  beginning  July  1  1919.  That  does  not  in 
elude  numerous  general  expenses  otherwise  provided  for.  The  twelve 
Federal  Land  banks  started  out  with  the  free  use  of  nearly  $9,000,000 
of  Government  money  as  capital.  At  the  low  rate  of  3%  that  has  cost 
over  a  quarter  of  a  million  dollars  a  year.  My  estimate  made  in  1916  of 
$500,000  a  year  for  overhead  expenses  was  too  low. 

But  this  expense  of  half  a  million  dollars  a  year  is  nothing,  a  mere  baga- 
telle, compared  with  the  loss  the  country  sustained  and  will  continue  to 
sustain  through  tax  exemption  of  Farm  Loan  bonds.  Within  a  few  years 
that  may  exceed  a  hundred  million  dollars  a  year  through  loss  of  taxes. 

Even  that  loss  is  small  compared  with  the  impairment  of  the  national 
credit  and  reduction  of  the  price  of  Liberty  bonds  through  competition 
with  Farm  Loan  bonds. 

Figure  out  for  yourself  the  loss  sustained  by  owners  of  $17,000,000,000 
of  Liberty  bonds  through  their  market  depreciation  from  par  to  an  average 
of  about  95.  It  is  over  $800,000,000.  Farm  Loan  bonds  drawing  5% 
interest  have  the  complete  tax  exemption  the  same  as  Liberty  3  H  %  bonds , 
while  no  other  Liberty  bonds  are  entirely  tax  exempt. 

Many  people  think  that  Farm  Loan  bonds  are  Government  obligations 
or  guaranteed  by  the  Government.  There  is  not  a  line,  word  or  syllable 
in  the  law  to  make  the  Government  responsible.  Many  misleading  state- 
ments have  been  made  by  people  drawing  salaries  from  the  Government 
to  make  the  public  think  the  Government  is  responsible. 

The  principal  benefit  of  tax  exemption  goes  to  rich  people  and  million- 
aires who  buy  the  tax  exempt  bonds.  There  are  over  200  who  receive 
incomes  of  over  a  million  dollars  a  year.  The  income  tax  on  the  excess 
above  a  million  dollars  is  77%  on  taxable  securities.  One  of  these  million- 
aire individuals  or  corporations  would  evade  paying  $38,500  a  year  on 
$50,000  received  from  Federal  Land  Bank  bonds.  According  to  observa- 
tions of  business  men  and  the  opinions  of  scientific  economists  like  the 
National  Tax  Association  and  also  the  American  Economic  Association, 
only  a  very  small  part  of  the  tax  exemption  benefit  goes  to  the  borrower. 
Various  reliable  authorities  estimate  that  the  bond  holder  makes  about 
six  dollars  to  one  derived  by  the  borrower.  In  some  localities  the  ratio 
is  seven  to  one  and  in  others  it  might  be  five  to  one. 

Exemption  from  taxation  was  not  so  important  a  matter  when  the  law 
was  enacted  before  we  thought  seriously  of  entering  the  war.  The  Farm 
Loan  Act  was  not  passed  for  the  purpose  of  enabling  wealthy  individuals 
to  evade  war  taxes,  but  that  is  now  one  of  its  important  functions. 

The  repeal  of  the  tax  exemption  section  would  enable  the  Farm  Loan  Act 
to  be  used  for  all  of  the  purposes  intended  when  it  was  proposed,  formu- 
lated  and   enacted. 

Tax  exemption  of  future  issues  of  Federal  Land  Bank  bonds  and  joint 
stock  land  bank  bonds  impairs  our  national  credit  and  depreciates  the 
price  of  Liberty  bonds;  enables  wealthy  corporations  and  individuals  to 
evade  war  taxes;  causes  a  direct  loss  to  the  National  Treasury;  increases 
taxes  on  persons  and  property  that  cannot  escape  taxation;  causes  severe 
losses  to  over  20,000,000  patriotic  buyers  of  Liberty  bonds  and  increases 
the  cost  of  living  to  all  consumers,  because  high  taxes  make  high  prices  for 
the  necessities  of  life. 


CONVENTION  OF  ASSOCIATION  OF  RESERVE  CITY 
BANKERS. 
The  Association  of  Reserve  City  Bankers  will  hold  its 
seventh  annual  convention  at  New  Orleans  next  week — 
Monday,  Tuesday  and  Wednesday,  March  31,  April  1  and  2. 
The  program  includes  an  address  on  the  "Possibility  of  the 
Development  of  a  Uniform  Banking  System,"  by  Melvin  A. 
Traylor,  President  of  the  First  Trust  &  Savings  Bank  of 
Chicago;  "Dollar  Exchange,"  by  David  G.  H.  Penny,  Vice- 
President  of  the  National  Bank  of  Commerce  in  New  York; 


"Branch  Banks,"  by  Charles  H.  Ayers,  Assistant  Cashier 
of  the  People's  State  Bank,  Detroit;  "Future  Relations  Be- 
tween City  and  Country  Banks  from  the  Standpoint  of  the 
City  Banker,"  by  George  B.  Smith,  Assistant  Cashier  of  the 
Continental  &  Commercial  National  Bank,  Chicago;  "Future 
Relations  Between  City  and  Country  Banks  from  the  Stand- 
point of  the  Country  Banker,"  by  Fred  Collins,  Cashier  of 
the  Milan  Banking  Co.,  Milan,  Tenn.,  and  the  "New  Income 
Tax  Law,"  by  James  Rattray,  of  the  Guaranty  Trust  Co. 
of  New  York. 

There  will  also  be  addresses  on  Bank  Credits,  based  on: 

"Wools  and  Hides,"  by  Edw.  R.  Rooney,  Assistant  Cashier  of  the  First 
National  Bank,  Boston;  "Tobacco,"  by  N.  H.  Dosker,  Vice-President  of 
the  National  Bank  of  Kentucky,  Louisville,  Ky.;  "Cotton,"  by  J.  D.  Gilles- 
pie, Cashier  of  the  Tenison  National  Bank,  Dallas;  "Cattle,"  by  Snelson 
Chesney,  of  the  Commonwealth  National  Bank,  Kansas  City,  Mo.; 
"Automobiles,"  by  Charier  R.  Talbot,  Vice-President  of  the  National 
Bank  of  Commerce,  Detroit;  "Sugar  and  Coffee,"  by  Charles  F.  Herb. 
Vice-President  of  the  Hibernia  Bank  &  Trust  Co.,  New  Orleans. 

At  the  banquet  on  Monday  night  the  speakers  will  be 
Rev.  Charles  A.  Eaton,  D.D.,  pastor  of  the  Madison  Ave- 
nue Baptist  Church,  New  York  City,  and  John  M.  Parker, 
President  of  the  Mississippi  Valley  Association.  Thos. 
B.Mc.  Adams,  President  of  the  Association  of  Reserve  City 
Bankers  and  Vice-President  of  the  Merchants'  National 
Bank  of  Richmond,  will  be  the  toastmaster.  The  other 
officers  of  the  Association  are:  Vice-President,  George  B. 
Smith,  Assistant  Cashier  of  the  Continental  &  Commercial 
National  Bank,  Chicago;  Treasurer,  Walter  Kasten,  Vice- 
President  of  the  Wisconsin  National  Bank,  Milwaukee,  Wis.; 
Secretary,  Fred  W.  Ellsworth,  Vice-President  of  the  Hi- 
bernia Bank  &  Trust  Co.,  New  Orleans. 


BROOKLYN  BANKS  TO  CLEAR  THROUGH  NEW  YORK 
FEDERAL  RESERVE  BANK. 
Concerning  plans  for  the  clearing  of  checks  of  Brooklyn 
banks  by  the  New  York  Federal  Reserve  Bank  beginning 
Tuesday  next,  April  1,  the  Brooklyn  "Eagle"  of  Mar.  25 
said: 

Brooklyn  banks  will  have  all  checks  cleared  by  the  Federal  Reserve 
Bank  of  New  York  beginning  April  1,  through  the  City  Collection  De- 
partment of  that  institution.  Notice  to  this  effect  has  been  sent  to  all 
Brooklyn  banks,  with  the  copy  of  the  usual  form  of  agreement,  which  is 
to  be  signed  by  the  executive  officer  of  the  bank. 

The  new  arrangement  is  a  distinct  advantage  to  the  Brooklyn  institu- 
tions which  are  not  direct  members  of  the  New  York  Clearing  House  and 
have  not  had  access  to  the  same  privileges  that  direct  membership  enjoys. 
Heretofore  checks  have  been  cleared  through  Manhattan  banking  corre 
spondents  of  Brooklyn  banks,  and  it  has  been  necessary  that  large  bal- 
ances be  carried  with  the  Manhattan  banks  for  the  purposes  of  protection. 
These  balances  have  been  allowed  interest  at  the  rate  of  approximately 
2M%  which  in  view  of  the  present  high  rate  for  money  did  not  permit 
of  sufficient  return  upon  the  funds  involved. 

The  willingness  of  the  Federal  Reserve  Bank  of  New  York  to  act  as 
clearing  agent  for  Brooklyn  banks  relieves  the  necessity  of  carrying  these 
large  balances,  and  will  allow  the  banks  greater  earnings.  These  bal- 
ances in  the  past  have  varied  and  in  numerous  instances  have  reached 
amounts  in  excess  of  $1,000,000.  Brooklyn  banks  with  balances  of  the 
latter  amount  in  Manhattan  can  now  earn  the  difference  between  the 
rate  of  interest  which  they  now  receive  and  the  present  money  rates,  which 
is  slightly  in  excess  of  3%. 

Furthermore,  banks  that  are  members  of  the  Federal  Reserve  system 
have  carried  a  reserve  with  the  Federal  Reserve  Bank  of  New  York,  as 
well  as  with  their  Manhattan  bank  correspondents,  and  it  will  now  be 
necessary  for  them  to  carry  balances  in  only  the  Federal  Reserve  Bank. 

Harry  M.  De  Mott,  President  of  the  Mechanics'  Bank  of  Brooklyn,  has 
been  the  outstanding  factor  in  bringing  about  the  change  that  will  be  of 
distinct  benefit  to  all  of  the  Brooklyn  banks.  Meetings  of  bankers  were 
called  at  his  instance,  at  which  his  plan  was  presented  to  them,  and  finally 
a  form  letter  was  drafted  for  the  purpose  of  sending  to  the  Governor  of 
the  Reserve  Bank,  which  was  signed  by  the  executive  of  each  institution. 
Mr.  De  Mott  took  the  matter  up  directly  with  the  Reserve  Bank  and 
found  that  they  were  agreaeble  to  the  plan  as  proposed  by  him. 

There  are  four  institutions  in  Brooklyn  which  are  direct  members  of  the 
New  York  Clearing  House  and  it  has  been  proposed  that  the  same  priv- 
ileges that  have  been  opened  to  the  associate  members  be  opened  to  them 
by  the  Federal  Reserve  Bank.  The  institutions  having  membership  are 
the  Nassau  National  Bank,  Brooklyn  Trust  Co.,  Franklin  Trust  Co.  and 
Peoples  Trust  Co.  These  institutions  have  been  called  upon  to  pay  a 
fee  for  the  purpose  of  membership,  which  went  toward  the  upkeep  of  th  e 
institution. 

It  is  now  expected  that  the  steps  that  have  been  taken  with  regard  to 
the  clearance  of  checks  for  Brooklyn  banks  will  be  extended  to  other  in- 
stitutions through  the  Second  Federal  Reserve  District,  and  it  is  antici- 
pated that  if  such  action  and  privilege  is  extended  it  will  open  up  further 
possibilities. 


A.  B.  HEPBURN  SUCCEEDS  J.  P.  MORGAN  AS  MEM- 
BER OF  ADVISORY   COUNCIL    OF  FEDERAL   RE- 
SERVE  BOARD— OTHER   RESERVE  BANK 
CHANGES. 
The  Federal  Reserve  Board  in  its  March  "Bulletin"  re- 
ports the  following  changes  in  personnel: 

During  the  -month  of  January  several  important  changes  in  personnel 
have  occurred  in  the  Federal  Reserve  system.  In  the  Advisory  Council 
Mr.  J.  P.  Morgan  has  been  succeeded  by  Mr.  A.  B.  Hepburn  for  the  Sec  - 
ond  District;  Mr.  J.  W.  Norwood  has  been  succeeded  by  Mr.  Joseph  G  . 
Brown  for  the  Fifth  District;  Mr.  J.  R.  Mitchell  has  been  succeeded  b 
Mr.  C.  T.  Jaffray  for  the  Ninth  District;  and  Mr.  Herbert  Fleishhacke 
has  been  succeded  by  Mr.  A.  L.  Mills  for  the  Twelfth  DistrictGovernor. 
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their  own  shoes,  shoes  will  be  made  for  them  by  the  employee  of  the  inven- 
tor. The  community  will  save  9-10  of  the  time  which  it  has  spent  in  mak- 
ing shoes,  and  as  the  man  making  them,  working  constantly  at  this  trade, 
becomes  more  proficient,  it  is  not  long  before  everyone  had  better  shoes 
than  he  had  before. 

The  next  step  taken  by  the  inventor  is  to  pick  out  the  man  who  in  his 
opinion  makes  the  best  clothes,  and  make  a  similar  arrangement. 

The  inventor  through  these  and  other  operations  finds  that  he  is  receiv- 
ing in  the  results  of  labor  being  paid  to  him  more  of  things  than  he  can  use. 
It  then  occurs  to  him  that  he  might  be  able  to  build  a  more  comfortable 
house  for  himself,  and  so  picking  out  the  man  who  seemed  to  be  the  best 
builder,  he  agrees  to  pa>'  him  for  his  time  in  an  excess  of  products  over  what 
the  man  had  been  able  to  produce  himself.  The  proposition  being  accepted. 
a  house  is  built  that  is  far  more  complete  in  every  way  than  the  other  houses 
in  the  community.  Others  seeing  the  house,  and  having  been  able  to  save 
much  of  their  tune  because  of  the  operations  of  the  inventor,  employ  the 
builder  lo  work  for  them. 

As  time  goes  on  and  division  of  labor  develops  further,  and  the  inventor 
discovers  new  rat  hods  that  enable  him  to  sell  to  his  neighbors  services 
that  in  every  rise  save  them  time,  the  ease  and  comfort  of  living  in  the 
community  grows,  and  tune  is  saved  that  can  be  used  by  the  individuals 
to  better  themselves  mentally. 

As  barter,  in  order  to  carry  out  all  of  these  operations,  would  represent 
another  great  waste  of  time,  because  those  receiving  goods  would  not 
always  be  the  ones  who  desired  others  available,  the  inventor  now  estab- 
lishes a  general  warehouse  in  which  he  stores  all  goods  brought  to  him, 
giving  those  who  deliver  goods  payment  in  the  things  they  desire  to  the 
equivalent  value  in  hours  of  labor  of  the  goods  received,  plus  expenses  and 
profits.  In  order  to  build  this  warehouse  we  will  say  that  it  took  more 
accumulation  of  the  goods  representing  his  income  than  he  had  imme- 
diately available,  which  made  it  necessary  for  him  to  borrow  goods  which 
have  been  saved  by  a  part  of  the  community  who  preferred  to  continue  to 
work  for  a  portion  of  the  time  which  had  been  saved  them,  in  order  to 
store  goods  against  a  time  of  emergency  or  bad  crops.  These  stores  were 
needed  by  the  inventor  to  pay  to  the  men  whose  time  he  had  to  take  from 
their  own  work  for  the  purpose  of  building  the  warehouse.  "When  bor- 
rowing the  goods  he  agrees  to  give  each  man  6%  more  in  goods  wnen  he 
pays  them  back  at  the  end  of  the  year.  This  interest  he  knows  from  his 
past  experience  he  can  save  from  the  payment  which  tie  will  receive  from 
the  community  of  a  portion  of  the  time  which  will  be  saved  to  them  be- 
cause of  the  operations  of  his  warehouse.  This  payment  of  interest  is  seen, 
therefore,  to  represent  in  effect  a  return  to  the  saving  laborer  of  a  part 
of  the  payment  which  he  will  later  have  to  make  himself  for  the  service 
which  will  be  rendered  him  by  the  warehouse.  Instead,  therefore,  of 
such  laborer  having  to  pay  goods,  the  equivalent  of  say  1-5  of  the  time 
saved  him  through  the  operations  of  the  warehouse,  he  would  only  have 
to  pay  goods  to  the  amount  of  say  1-6  of  the  tune  saved  him.  the  differ- 
ence representing  the  interest  received  by  him.  This  operation  as  to  in- 
terest might  have  occurred  in  connection  witn  many  of  the  transactions 
already  mentioned.  In  every  case  it  would  have  represented  what  is  to- 
day a  payment  of  interest,  and  in  every  case  this  interest  would  repre- 
sent a  return  by  the  borrower  of  the  profits  received  from  the  portion  of 
tne  time  saved  the  community  which  they  had  been  obliged  to  pay  for  the 
service  rendered,  and  in  no  case  would  any  member  of  the  community 
have  suffered  the  loss  of  a  minute's  labor,  nor  would  the  extra  work  of  any 
member  of  the  community  have  been  required  in  order  to  pay  the  interest. 

For  greater  convenience,  books  of  account  are  installed  so  that  with- 
drawals from  the  deposits  in  the  warehouse  need  be  made  only  when  goods 
are  required,  and  then  a  further  development  makes  it  possible  for  any 
member  of  the  community  to  make  a  request  of  the  warehouseman  to  de- 
liver to  another  member  goods  stored  to  his  credit.  A  bank  in  effect 
has  no^v  been  built  up.  which  has  resulted  in  reducing  the  transportation 
of  all  goods  to  the  least  possible  distance  to  find  their  market.  The 
saving  of  time  represented  through  the  elimination  of  the  necessity  of 
those  having  goods  to  trade  being  obliged  to  go  from  individual  to  in- 
dividual to  find  someone  who  wished  his  goods  and  who  had  other  goods 
to  exchange  for  them  that  the  trader  could  use  represents  a  part  of  the 
great  saving  that  banking  extends  to  the  community  to-day. 

If  the  life  of  such  a  community  were  continued  over  periods  now  repre- 
sented by  generations,  and  the  mind  of  the  inventor  grew  so  that  ne  was 
able  to  use  the  water  power  for  generating  electricity,  with  which  electric 
light  was  produced  and  electric  means  of  transportation  was  developed, 
enabling  the  members  of  the  community  to  begin  to  trade  with  other  com- 
munities, every  operation  would  be  along  the  same  line,  in  so  far  as  it  had 
to  do  with  the  progress  of  the  members  of  the  community,  as  the  original 
sluicing  of  the  water. 

If  when  the  inventor  first  offered  to  deliver  water  to  his  neighbors  in 
exchange  for  the  proceeds  of  a  certain  part  of  their  labor  they  had  said  to 
him,  "'No,  we  are  ninety  and  nine  and  you  are  one — to  be  sure  you  have 
brought  the  water  down  the  mountain,  but  we  are  stronger  than  you. 
and  we  are  going  to  take  it,"  what  would  have  happened?  The  in- 
ventor would  have  lost  the  use  of  his  time  that  enabled  nim  to  see  the 
value  of  the  water  wheel,  and  he  would  also  have  lost  auy  interest  in  en- 
deavoring to  develop  any  further  methods  for  saving  time,  as  his  incen- 
tive would  be  gone.  If  he  knew  that  it  was  going  to  be  necessary  for 
him  to  continue  to  do  himself  everything  required  to  produce  his  food 
and  clothing  and  maintain  his  shelter,  even  if  he  did  succeed  in  finding 
ways  to  save  time  for  all  he  would  see  the  uselessness  of  his  efforts,  and 
supposing  for  clearness  that  he  was  the  only  or.e  of  the  hundred  with 
ideas,  the  growth  of  the  community  would  have  been  immediately  stopped. 

In  communities  as  they  exist  in  the  world  to-day  tne  same  principle 
follows  through  the  whole  complexity  of  life,  even  though  there  are  many 
time-saving  inventors — some  in  mechanical  lines,  others  in  chemical  lines. 
some  in  commercial  methods,  others  in  financial  methods,  and  others 
again  in  innumerable  little  things  covernig  all  together  every  form  of 
human  activity.  From  such  time-saving  inventions  it  becomes  possible 
to  pay  for  the  development  of  the  arts  and  sciences  and  to  maintain  gov- 
ernment. It  makes  no  difference  at  what  stage  of  development  humanity 
may  be.  if  a  majority  steps  in.  and  merely  because  it  has  the  power  of 
numbers  confiscates  the  results  of  the  labor-saving  devices  of  the  minority. 
which  cover  all  of  the  great  commercial,  financial  and  industrial  organ- 
izations, progress  is  stopped  from  that  moment,  unless  those  who  confis- 
cate carry  on  the  work,  in  which  case  there  is  merely  a  transfer  of  owner- 
ship through  stealing  on  a  large  scale.  Xot  only  is  progress  stopped,  but 
injustice  and  suffering  immediately  commence.  The  dregs  of  humanity 
seem  to  temporarily  prosper,  and  labor  and  the  so-called  middle  classes 
must  go  through  a  long  period  of  degradation  and  misery- 

The  rights  of  property,  and  the  fact  that  the  creation  and  possession  of 
property  is  of  benefit  to  the  community,  taking  nothing  from  it  but  al- 
ways adding  to  it.  can  be  clearly  seen  from  this  development. 

A  sufficient  speed  must  be  maintained  in  time-saving  inventions  to 
more  than  keep  pace  with  the  increasing  density  of  population,  or  progress 
will  stop.  It  is  necessary,  therefore,  as  an  aid  to  the  building  up  of  a  life 
for  the  mass  of  the  people  that  gives  them  food,  clothing,  shelter  and 
proper  time  for  recreation  and  mental  development,  if  they  choose  to  use 


it,  that  the  raving  of  time  by  those  able  to  do  so  be  made  to  work  for 
all.  This  saving  of  time  is  what  constitutes  wealth,  which  under  our 
present  systems  of  trade  and  storage,  currency  and  banking,  is  expressed  in 
this  country  in  dollars.  The  seller  of  investments  in  collecting  these  dol- 
lars and  placing  them  where  they  will  work  for  the  community  is  doing  a 
great  public  service,  if  he  recognizes  his  responsibility  and  acts  with  proper 
intelligence.  ^__^__^^^_____^^___^^_ 

PROPOSED  BOXD  ISSUE  BY   WAR   FINANCE 
CORPORATION. 

The  following  with  reference  to  plans  for  the  floating 
of  the  proposed  issue  of  1200,000,000  of  bonds  by  the  War 
Finance  Corporation,  mention  of  which  was  made  in  these 
columns  Inst  week  (page  1128),  appeared  in  the  New  York 
"Times"  of  yesterday,  March  _ 

Eugene  Meyer  Jr.,  Managing  Director  of  the  War  Finance  Corporation, 
is  planning  to  bring  out  the  proposed  issue  of  $200,000,000  in  War  Finance 
Corporation  bonds  at  a  very  early  date,  possibly  within  the  next  week  or 
ten  days,  according  to  information  which  reached  the  financial  district 
yesterday.  Mr.  Meyer,  who  was  in  Xew  York  at  the  end  of  last  week, 
has  been  seeking  banking  opinion  regarding  the  details  of  the  proposed 
flotation,  and  it  is  understood  that  it  nas  virtually  been  decided  that  the 
bonds  shall  not  exceed  one  year,  the  legal  minimum,  in  maturity,  and  that 
the  interest  rate  shall  be  either  4  H  %   or 

It  is  understood  that  the  bankers  here  believe,  it  will  be  advisable  to  make 
the  rate  51  so  as  to  escape  competition  with  the  l.'j  %  Treasury  certificate 
of  indebtedness  At  4  ,  ,  the  War  Fins  .e  Corporation  bonds  would  not 
be  as  attractive  to  the  large  banks  as  are  the  Treasury  certificates,  and  as 
the  former  are  expected  to  be  sold  mainly  to  institutions,  this  is  held  to  be 
a  vital  consideration.  However,  the  matter  is  entirely  in  the  h.ands  of  the 
directors  of  the  Finance  Corporation,  and  until  -  definite 

can  be  said. 

The  report  mat  the  Finance  Corporation  bonds  would  be  offered  in  the 
near  future  came  as  something  of  a  surprise  to  local  bankers,  some  of  whom 
had  expected  the  offering  would  not  be  made  until  after  tne  Victory"  Loan 
was  out  of  the  way.  It  is  reported,  however,  that  an  understanding  has 
been  reached  between  Treasury  and  War  Finance  Corporation  officials 
so  that  the  latter  institution  has  the  right  of  way.  as  it  is  believed  that  the 
bonds  will  not  interefere  with  the  success  ofthe  victory  Loan  sale,  whereas 
coming  after  that  sale  it  might  be  difficult  to  sell  the  Finance  Corporation's 

SUBSCRIPTIONS  TO  EIGHTH  OFFERING  OF  TREASURY 

CERTIFICATES  IN  ANTICIPATION  OF  VICTORY 

LIBERTY  LOAN. 
The  Treasury  Department  announced  on  March  22  that 
subscriptions  of  -<?542,197.000  had  been  received  to  the 
eighth  offering  of  Treasury  Certificates  of  Indebtedness 
issued  in  anticipation  of  the  Victory  Liberty  Loan.  These 
certificates,  bearing  ±lA%  interest  and  known  as  series  5-H, 
are  dated  March  13  1919  and  mature  Aug.  12  1919.  A 
minimum  of  $590, 000,000  was  offered.  Of  the  total  sub- 
scriptions of  $542, 197,000.  payment  was  made  in  the  ap- 
proximate amount  of  $65. 000.000  in  Treasury  Certificates 
of  Series  5-A.  dated  Dec.  5  1918.  The  aggregate  amount  of 
certificates  outstanding  in  anticipation  of  the  Victory  Liberty 
Loan  up  to  March  22,  the  Treasury  Department  announced, 
is  approximately  $4,855,256,500.  The  results  by  Federal 
Reserve  districts,  in  the  case  of  the  eighth  offering,  arranged 
in  the  order  of  the  subscription  of  their  quotas  are  as  follows: 

Subscriptions 
Federal  Reserre  District —  Quota.  4/to/Jed 

Dallas  --    §12,000,000  SI 4.358,000 

Chicago  70,000.000  82,656,500 

Cleveland  45.300.000  .53,300,000 

Boston       43.300.000  48.454.000 

St    Louis 20.000.000  22,219.000 

New  York  169.600.000  183.111.500 

Philadelphia  35.300.000  36.758.000 

Minneapolis'"      ""  17.300.000  18,000.000 

san Francises::: ::::::: 35-30°°°P.  ?§-2l°-?8R 

Richmond                               17,300,000  lo./64.o00 

"lama      14.600.000  13.175.500 

Kansas  'aW-'-'-""-l.... 20.000.000  16  ^OP^0. 

Treasury 2.200.000 

Total $500,000,000  .07.000 

The  Federal  Reserve  Bank  yesterday  (March  28)  issued 
the  following  statement: 

Regularly  and  bi-weekly  since  Dec.  5  1918  and  up  to  March  13  1910.  the 
Secretary  of  the  Treasury  has  offered  eight  issues  of  V.  S.  certificates  of 
indebtedness,  known  as  Series  5,  in  anticipation  of  the  Victory  Liberty 
Loan. 

The  minimum  total  for  the  country  thus  offered  for  subscription  amounts 
to  over  four  and  one-half  billion  dollars  and  the  amount  subscribed  equals 
nearly  five  billion  dollars,  the  quota  for  this  district  amounting  to  SI  ,575,- 
600.000.  The  e'ght  issues  ranged  in  amount  from  S>00 .000.000  to  $750,- 
000.000.  depending  in  each  case  upon  the  immediate  needs  of  the  Govern- 
ment at  the  time  of  the  issue. 

Because  of  the  receipts  by  the  Government  from  the  payment  of  income 
and  profits  taxes  as  of  March  15  1919,  and  also  because  of  the  lessening 
strain  just  now  upon  the  Treasury,  compared  with  tne  stress  during  the 
period  after  hostilities  ceased,  the  Secretary  of  the  Treasury  has  decided 
to  postpone  beyond  April  3  1010  the  offering  off.  8.  Treasury  certificates 
which  would  normally  have  been  announced  in  pursuance  of  the  original 
financial  program. 

The  Federal  Reserve  Ban!:  of  Xew  York  stated  that  the  Secretary  of  the 
Treasury"  to-day  announced  officially  that  there  will  !>e  no  issue  of  Treas- 
ury certificates  dated  April  3  1010. 

FINANCING  OF  F0REIGX  TRADE  BY  WAR  FINANCE 

CORPORATION— PROPOSED    C0TT0X    EXPORT 
CORPORA  TI0X. 
Concerning  the  proposed  financing  of  foreign  trade  by 
the  War  Finance  Corporation,  that  body  this  week  issued 
the  followim:  statement: 
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Concerning  the  financing  of  foreign  trade  by  the  War  Finance  Corpora- 
tion, the  fact  is  that  some  inquiries  have  been  made  by  export  houses  and 
manufacturing  industries,  and  the  formation  of  a  large  cotton-export 
corporation  is  under  discussion. 

Conferences  have  been  held  with  bankers  interested  in  the  subject. 

Representatives  of  England,  France,  Belgium  and  Italy  have  been  in- 
formally furnished  with  information  and  copies  of  the  War  Finance  Cor- 
poration amendment  authorizing  loans  for  export  trade.  Various  methods 
and  plans  to  meet  the  difficulties  of  the  international  trade  situation  are 
under  consideration,  but  it  will  only  be  when  foreign  purchasers  and  do- 
mestic exporters  meet  on  terms  satisfactory  to  both  themselves  and  the 
exporter  and  then  request  advances  on  security  acceptable  to  the  War 
Finance  Corporation  that  the  authority  granted  under  the  law  will  become 
effective.  The  directors  are  devoting  their  time  and  thought  to  the  export 
situation,  and  it  is  hoped  that  results  beneficial  to  our  own  industry  wil 
be  obtained  at  no  distant  day. 

Many  unusual  factors  in  international  trade  conditions  make  necessary 
unusual  methods,  and  these  require  time  to  develop  in  the  proper  way. 

On  the  question  of  security  the  law  reads  as  follows: 

"Any  such  advances  made  by  the  corporation  shall  be  made  upon  the 
promissory  note  or  notes  of  the  borrower  with  full  and  adequate  security 
in  each  instance  by  indorsement,  guaranty  or  otherwise.  The  corporation 
shall  retain  power  to  require  additional  security  at  any  time.  The  cor- 
poration in  its  discretion  may,  upon  like  security,  extend  the  time  of  pay- 
ment of  any  such  advances  through  renewals,  the  substitution  of  new  obli- 
gations or  otherwise,  but  the  time  for  the  payment  of  any  such  advances 
shall  not  be  extended  beyond  five  years  from  the  date  on  which  it  was 
originally  made.  ^^______^_^___^______ 

SUBSCRIPTIONS  TO  FOURTH  ISSUE  OF  TREASURY 
CERTIFICATES  IN  PAYMENT  OF  TAXES. 
Subscriptions  of  $337,516,000  to  the  offering  of  Treasury 
Certificates  of  Indebtedness  (Series  T-3),  dated  March  15 
1919  and  maturing  June  16  1919,  were  announced  by  Secre- 
tary of  the  Treasury  Glass  on  March  22.  Of  the  above 
amount  payment  was  made  in  other  certificates  acceptable 
in  payment  of  taxes  in  the  approximate  amount  of  $130,- 
000,000.  As  indicated  last  Saturday  (page  1117),  the 
Secretary  of  the  Treasury  announced  on  March  20  that 
subscriptions  had  been  received  from  subscribers  through 
the  Federal  Reserve  banks  throughout  the  country  in  such 
large  amounts  for  the  issues  of  Treasury  Certificates  of 
Indebtedness,  Series  5-H  (dated  March  13  1919  and  maturing 
Aug.  12  1919)  and  Series  T-3  (dated  March  15  1919  and 
maturing  June  16  1919),  that  it  was  determined  to  close  the 
subscription  books  for  certificates  of  Series  T-3  at  the  close 
of  business  March  20  and  postpone  the  next  offering  of 
Treasury  certificates  until  April  3  or  April  10.  The  fol- 
lowing are  the  results  by  Federal  Reserve  districts  to  the 
offering  of  Series  T-3: 


Federal  Reserve  Subscriptions 

District —  Allotted. 

Boston $25,364,500 

New  York 179,808,000 

Philadelphia 18,148,000 

Cleveland 41,750,000 

Richmond 8,586,500 

Atlanta 3.699,000 


Federal  Reserve  Subscriptions 

District —  Allotted. 

Chicago $36,267,000 

St.  Louis 6,437,000 

Minneapolis 3,500,000 

Kansas  City 1,820,000 

Dallas 3,311,000 

San  Francisco 8,825,000 


Total $337,516,000 


REDEMPTION  OF  SERIES  5-A  CERTIFICATES  OF 
INDEBTEDNESS. 
Reference  was  made  in  our  issue  of  Saturday  last,  page 
1117,  to  the  announcement  that  the  Secretary  of  the  Treas- 
ury had  authorized  the  Federal  Reserve  banks  until  further 
notice  to  redeem  in  cash  before  maturity  at  par  and  accrued 
interest  to  date  of  redemption  Treasury  Certificates  of  In- 
debtedness of  Series  V-A  (issued  in  anticipation  of  the 
Victory  Liberty  Loan),  dated  Dec.  5  1918  and  maturing 
May  6  1919.  The  Federal  Reserve  Bank  of  Minneapolis 
on  March  24,  in  calling  attention  of  banks  in  the  district 
to  the  redemption  of  these  certificates,  says: 

You  are  hereby  advised  that  the  Secretary  of  the  Treasury  has  authorized 
the  Federal  Reserve  banks,  until  further  notice,  to  redeem  in  cash  before 
maturity,  at  par  and  accrued  interest  to  date  of  redemption,  Treasury 
Certificates  of  Indebtedness  of  the  series  dated  Dec.  5  1918,  maturing 
May  6  1919,  at  the  holder's  option,  the  right  being  reserved,  however,  by 
the  Federal  Reserve  banks  to  make  such  redemption  only  after  ten  days' 
notice  from  the  holder  to  the  Federal  Reserve  Bank  of  the  district,  of  the 
intention  to  exercise  such  option. 

It  is,  therefore,  your  privilege  to  forward  to  us  at  any  time  between  now 
and  May  6  Certificates  of  Indebtedness  of  the  Dec.  5  issue  for  redemption. 
Tito  Secretary  of  the  Treasury  advises  that  for  the  present  he  will  not 
require  the  ten  days'  notice.  He  reserves  the  right,  however,  to  exercise 
this  requirement  if  the  circumstances  warrant. 

The  subscription  to  this  offering  of  certificates,  the  first 
issued  in  anticipation  of  the  Fifth  or  Victory  Liberty  Loan, 
were  $613,438,000.     The  "Wall  Street  Journal"  on  March  22 

said: 

The  reason  for  offering  to  purchase  these  certificates  is  to  help  the 
money  market  and  the  general  situation.  The  Treasury  now  finds  itself 
flush  with  funds  from  the  tax  payments  on  March  15  and  might  as  well 
save  the  few  weeks'  interest  still  remaining  before  these  certificates  mature. 
on  May  6  hoxt. 


VICTORY  LIBERTY  WAN  PAYMENTS. 

According  to  an  announcement  made  by  Secretary  of  the 

Treasury   Class  yesterday    (March  28),   the  payments  for 

the  forthcoming  Victory  Liberty  Loan  may  be  extended  over 

a  ueriod  of  six  mouths,  from  May  10  to  Nov.  11.     Secre- 


tary Glass  states  that  10%  of  subscriptions  would  be  due 
with  application  on  or  before  May  10,  another  10%  on  or 
before  July  15  and  four  subsequent  installments  of  20% 
each  on  or  before  Aug.  12,  Sept.  9,  Oct.  7  and  Nov.  11. 
Accrued  interest  on  deferred  installments  will  be  due  with 
the  last  payment.  Payment  in  full  may  be  made  May  20, 
if  desired,  the  10%  with  application  having  been  paid  prior 
to  May  10.  Payment  also  can  be  completed  on  any  in- 
stallment date  with  accrued  interest. 

In  several  appearances  before  Liberty  Loan  organiza- 
tions, financiers,  editors  and  publishers  in  Chicago  on 
March  21  Secretary  Glass  gave  assurance  that  the  Fifth  or 
Victory  Liberty  Loan  would  be  the  last  popular  loan.  He 
confidently  predicted  that  the  American  people  "will  make 
the  greatest  success  in  the  financial  history  of  the  world." 
In  one  address  he  said: 

The  Victory  Liberty  Loan  should  be  subscribed  by  the  people  from  their 
savings  and  earnings.  They  may  on  the  one  hand  lend  to  their  Govern- 
ment and  receive  their  capital  with  interest,  or  the  Government  will  have 
to  raise  funds  by  direct  taxation  which  takes  away  the  funds  entirely  from 
the  people. 

The  Victory  Liberty  Loan  will  be  the  last  popular  loan.  At  the  close 
of  the  approaching  drive  the  organization  which  has  so  successfully  con- 
ducted the  Government's  war  financing  will  be  disbanded.  Such  further 
financing  as  we  find  necessary  will  be  conducted  through  a  bond  bureau 
which  will  be  created  in  the  Treasury  Department. 

The  Secretary  said  that  he  was  looking  forward  to  a  speedy 
readjustment  of  conditions  "and  trust  that  before  the  middle 
of  April  that  readjustment  will  be  so  far  effected  that  the 
flotation  of  the  Victory  Liberty  Loan  will  have  but  small 
effect  on  the  money  market." 

It  was  reported  in  Associated  Press  dispatches  from 
Washington  on  March  22  that  Governors  of  the  Federal 
Reserve  banks  attending  a  conference  closing  that  night 
were  told  that  although  official  statements  of  the  amount  of 
the  loan  heretofore  have  referred  to  "five  or  six  billions," 
the  higher  figure  was  nearer  correct.  Treasury  officials, 
however,  are  said  to  have  emphasized  that  the  amount  of 
the  loan  had  not  actually  been  determined. 


FEDERAL  TRADE  COMMISSION  TO  AID  IN  PRO- 
TECTING LIBERTY  BOND  HOLDERS  FROM  UN- 
SCRUPULOUS PROMOTERS— PRESENT- 
MENTS BY  SECRETARY  GLASS. 
In  furtherance  of  the  efforts  of  the  Treasury  Department, 
the  Capital  Issues  Committee  and  the  Federal  Trade  Com- 
mission, assisted  by  private  banking,  business  and  com- 
mercial organizations  throughout  the  country  to  curb  the 
present  widespread  traffic  in  worthless  securities,  first 
steps  by  the  Federal  Trade  Commission  to  protect  holders 
of  Liberty  Bonds  and  War  Savings  Stamps  from  misrepre- 
sentations and  Blue  Sky  practices  in  the  inter-State  sale  of 
stocks  and  securities,  were  brought  under  way  on  March  4. 
Acting  in  accordance  with  its  promise,  made  known  Feb. 
21,  that  it  would  accord  immediate  consideration  to  com- 
plaints brought  before  it,  the  Commission  has  taken  up 
concrete  cases  alleging  fraudulent  operations  by  stock  pro- 
moters seeking  to  induce  Liberty  Bond  holders  to  part  with 
their  Government  bonds  in  exchange  for  securities  falsely 
held  forth,  it  is  alleged,  as  of  superior  "gilt  edge"  value. 
Announcement  was  made  by  the  Commission  on  the  4th 
that  it  would  call  for  reports  from  concerns  against  whom 
there  appears  reasonable  evidence  of  questionable  practice. 
At  the  same  time  it  was  made  known  that  the  Treasury 
Department,  Capital  Issues  Committee  and  private  busi- 
ness and  commercial  organizations  throughout  the  country 
were  assembling  evidence  of  widespread  fraud  in  the  ad- 
vertisement and  sale  of  oil  and  other  stocks,  and  added  data 
was  being  turned  over  to  the  Commission  for  examination. 
Commissioner  Huston  Thompson,  newly  appointed  com- 
missioner in  general  charge  of  the  subject  had  begun  active 
investigation  of  certain  companies  charged  with  unfair 
practices  in  the  flotation  of  securities.  It  is  expected  ma- 
terial headway  will  be  made  in  time  to  protect  the  next 
Government    security    issue    early    in    the    spring. 

Under  date  of  March  11,  the  Commission  announced  that 
searching  questionnaires  had  been  sent  out  to  many  firms, 
whose  literature  had  been  turned  over  to  it  for  examination. 
They  contained  32  questions  bearing  on  the  amount  of  pro- 
motion stock  and  sums  actually  invested  and  the  corpora- 
tion's organization,  business,  plans,  properties  and  financial 
condition.  The  questionnaire  was  so  framed  as  to  reveal 
by  the  answers  the  bona  fide  character  of  the  business  being 
investigated.  A  letter  accompanying  the  questionnaire 
follows: 

Sirs:  Thus  Commission  officially  requests,  under  Sections  5,  6,  9  and  10 
of  the  Federal  Trade  Commission  Act  that  you  report  to  it  and  furnish 
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at  once  the  information  called  for  by  the  annexed  schedule.  As  to  any 
portions  thereof  which  you  cannot  answer  immediately  please  supplement 
your  first  statement  within  seven  days  from  the  receipt  of  this  letter.  The 
Commission  will  consider  applications  for  an  extension  of  time  to  answer 
any  specific  question  for  good  cause  shown.  Your  attention  is  respect- 
fully called  to  the  penalties  provided  in  Section  10  of  the  Federal  Trade 
Commission  Act  (last  page  of  Schedule  A,  herewith  enclosed)  for  any 
failure,  refusal,  delay  or  falsification  of  or  in  any  report  made  in  answer 
to  this  Commission's  lawful  inquiries. 

This  Commission  is  charged  with  the  duty  of  preventing  unfair  methods 
of  competition  and  with  the  investigation  of  corporations  and  it  may  make 
public  so  much  of  the  information  it  obtains  as  it  may  deem  in  the  public 
Interest.  It  is  believed  that  the  small  inconvenience  of  filing  the  infor- 
mation which  we  now  request  will  be  borne  cheerfully  in  general  because 
of  the  benefit  which  will  accrue  to  the  public  and  because  of  its  interest 
therein.     Yours   very  truly, 

FEDERAL  TRADE  COMMISSION, 

HUSTON  THOMPSON, 

Commissioner. 

At  a  public  hearing  by  representatives  of  the  Treasury 
Department,  Capital  Issues  Committee  and  Federal  Reserve 
Board  on  Feb.  21  the  immediate  use  of  the  powers  conferred 
on  the  Federal  Trade  Commission  to  prevent  unfair  methods 
of  competition  in  Inter-State  commerce  to  curb  "blue  sky" 
practices  of  misrepresentation  in  the  sale  of  stocks  and 
securities  was  urged  upon  the  Commission.  The  latter  in 
announcing   this,   said: 

The  Commission  was  asked  to  employ  its  authority  in  co-operation 
with  the  Treasury  Department  and  others,  especially  at  this  time  to  protect 
the  great  number  of  Liberty  bond  and  War  Savings  stamp  holders  subject 
to  the  offerings  of  inferior  stocks  by  unscrupulous  promoters.  In  a  public 
statement,  the  Commission  said  that  it  is  appreciated  that  holders  of 
Government  war  securities  "are  being  sought  out  by  stock  promoters 
with  very  tempting  baits  under  such  attractive  disguises  that  they  hook 
and  land  great  numbers  of  those  who  have  started  upon  systematic  plans 
for  saving  as  a  result  of  the  Government's  campaigns." 

Those  appearing  before  the  Commission  urged  that  powers  granted  it 
in  the  Act  creating  the  commission  would  be  effective  in  curbing  the 
operations  of  large  numbers  of  brokers  now  active  throughout  the  country 
in  attempting  by  false  representations  to  induce  Liberty  bondholders  to 
part  with  their  bonds  for  various  "gilt  edge"  securities. 

That  the  practice  has  assumed  inter-State  proportions  placing  it  under 
the  immediate  jurisdiction  of  the  Federal  Trade  Commission  as  an  unfair 
method  of  commerce  in  inter-State  commerce  was  urged.  Recent  decisions 
of  Federal  courts,  it  was  pointed  out,  have  held  that  stocks  and  securities 
are  articles  of  commerce.  The  Commission  already  has  taken  these  deci- 
sions under  consideration;  but  heretofore  concrete  cases  which  have  come 
before  it  have  been  disposed  of  either  by  reference  to  the  postal  authorities 
or  the  Department  of  Justice  or  upon  the  facts  developed  in  those  cases. 

The  hearing  was  upon  the  question  of  whether  the  Commission  shall  at 
once  adopt  the  policy  of  active  co-operation  with  the  Treasury  in  a  nation- 
wide effort  to  curb  unfair  practices  in  the  sale  of  securities.  The  Commis- 
sion's statement  follows: 

"The  public  hearing  is  the  result  of  requests  from  representatives  of  the 
Treasury  Department,  the  Capital  Issues  Committee,  and  the  Federal 
Reserve  Board,  that  the  Federal  Trade  Commission  give  consideration 
to  what  is  generally  recognized  to  be  a  serious  situation  throughout  the 
country  in  connection  with  the  sale  of  speculative  stocks  under  circum- 
stances of  misrepresentation. 

"The  Commission  is  authorized  under  the  Federal  Trade  Commission 
Act  approved  Sept.  26  1914,  to  prevent  unfair  methods  of  competition  in 
inter-State  commerce  and  to  require  all  corporations  and  others  who  know 
about  its  affairs  to  inform  the  Commission  as  to  their  business  methods 
and  practices  and  to  make  public  so  much  of  the  information  which  it 
obtains  as  it  may  deem  to  be  in  the  public  interest.  Ample  powers  for  the 
enforcement  of  its  powers  are  given  under  section  9,  and  heavy  penalties 
are  imposed  upon  persons  or  corporations  under  section  10  who  fail  to 
answer  its  lawful  inquiries,  produce  documentary  evidence  required,  or 
who  make  false  statements  or  destroy  documentary  evidence. 

"The  Commission  has  already  considered  recent  decisions  of  the  Federal 
courts  holding  that  stocks  and  securities  are  articles  of  commerce.  The 
concrete  cases  which  have  heretofore  come  before  the  Commission  have 
been  disposed  of  either  by  reference  to  the  postal  authorities  or  the  Depart- 
ment of  Justice,  or  upon  the  facts  developed  in  those  cases.  The  gentlemen 
present  will  develop  the  necessity  for  the  Commission's  immediate  con- 
sideration of  the  important  question  of  policy  as  to  whether  it  will  co- 
operate with  the  Treasury  Department  and  others  to  curb  unfair  practices 
in  the  sale  of  stocks  at  this  time  and  thereafter  unless  Congress  provides 
some  legislation  dealing  expressly  with  this  important  question. 

"The  fact  is  appreciated  that  there  are  a  great  many  inexperienced 
investors  in  Liberty  bonds,  and  AVar  Savings  stamps,  who  are  being  sought 
out  by  stock  promoters  with  very  tempting  baits  under  such  attractive 
disguises  that  they  hook  and  land  great  numbers  of  those  who  have  started 
upon  systematic  plans  for  saving  as  a  result  of  the  Government's  cam- 
pans." 

"We  have  found  this  practice  widespread,"  said  James  A.  Gill,  represent- 
ing the  Federal  Reserve  Bank  of  New  York,  "that  promoters  of  fictitious 
and  doubtful  securities  turned  over  their  sales  forces  during  all  of  the  Liberty 
Loan  campaigns  for  the  sale  of  Liberty  bonds.  The  names  of  all  bond 
purchasers  were  carefully  card- indexed  and  now  these  salesmen  are  attempt- 
ing to  show  that  in  peace  times  the  4  M  %  interest  on  Liberty  bonds  is  not 
sufficient  return.  They  are  offering  par  and  sometimes  par  and  a  premium 
for  Liberty  bonds  providing  that  the  Liberty  bonds  are  exchanged  for  oil 
or  other  stocks  that  are  alleged  to  yield  in  some  instances  as  high  as 
50%  and  which  are  for  the  most  part  worthless." 

Speakers  urged  that  the  public  should  be  warned  at  once  against  advertis- 
ing and  circulars  presenting  unusual  "propositions"  in  stocks.  Especially 
are  worthless  oil  stocks  being  offered  the  public,  it  was  declared;  suggestions 
frequently  being  made  that  Liberty  bonds  will  be  accepted  in  payment. 

Among  those  appearing  before  the  Commission  were:  Charles  S.  Hamlin, 
Chairman  of  the  Capital  Issues  Committee  and  Governor  of  the  Federal 
Reserve  Board;  Bradley  W.  Palmer,  Counsel  for  the  Capital  Issues  Com- 
mittee, and  W.  C.  Hibberd,  N.  Y.  C,  representing  that  body;  Represen- 
tative Edward  T.  Taylor,  Colorado,  Chairman  of  the  House  Irrigation 
Committee;  Clarence  Ousley,  Assistant  Secretary  of  Agriculture;  G.  H. 
Thome,  representing  the  Department  of  Justice;  R.  V.  Bowan,  Federal 
Reserve  Bank  of  New  York;  E.  J.  Davidson,  United  States  Chamber  of 
Commerce;  Paul  V.  Keyser,  Investment  Bankers'  Association  of  America; 
Frank  Warrick,  American  Educational  Association;  W.  R.  Spilman  rep- 
resenting the  office  of  the  Chief  Post  Office  Inspector;  Howard  F.  Beebe, 
N.  Y.  C,  representing  Harris  Forbes  &  Co.;  Richard  H.  Lee,  representing 
Associated  Advertising  Clubs  of  the  World;  George  W.  Hodges,  N.  Y.  C, 


representing  Remick  Hodges  &  Co.;  Dr.  Orlando  Ducker,  American 
Agricultural  Association;  Eugene  II.  Ilickok,  New  York  attorney;  Chas. 
J.  Columbus,  Washington,  D.  C,  Secretary  of  the  Merchants  &  Manufac- 
turers Association;  M.  A.  Leese,  Washington,  representing  the  same  organi- 
zation; James  A.  Gill,  Federal  Reserve  Bank  of  New  York;  and  Jason 
Westerfield,  representing  the  New  York  Stock  Exchange. 

In  indicating  on  Feb.  27  that  it  would  institute  steps  to 
accord  immediate  consideration  to  complaints  presented  to 
it  involving  alleged  fraudulent  practices  in  the  sale  of  se- 
curities in  Inter-State  Commerce,  the  Commission  an- 
nounced that  it  had  designated  Commissioner  Huston 
Thompson  to  supervise  the  entire  subject.  On  that  date 
there  was  made  public  a  letter  addressed  to  the  Commission 
by  Secretary  of  the  Treasury  Glass  in  which  the  latter  in 
stating  that  promoters  of  worthless  stocks  had  "already 
displaced  a  very  large  amount  of  Government  bonds  by 
taking  them  in  exchange  for  stock"  declared  that  "menace 
exists  which  may  seriously  interfere  with  the  placing  of  the 
new  Government  issue,  if  the  stock  promoters  are  left 
without  any  restraint  or  restriction."  Secretary  Glass's 
letter  in  part  follows: 

The  offering  of  investments  to  the  public  competes  with  the  offering  of 
Government  securities,  and,  as  you  are  aware,  the  Treasury  proposes  to 
invite  the  public  to  subscribe  to  a  very  large  issue  of  securities  shortly. 
Stocks  and  securities  of  a  legitimate  investment  character  compete  with 
the  Government,  but  not  nearly  so  much  as  highly  speculative  stocks 
offered  with  all  the  allurements  customarily  held  out  by  irresponsible 
persons  whose  principal  design  is  to  obtain  money  from  investors  without 
regard  to  the  value  of  the  stock  sold.  The  operation  of  the  Government 
in  the  past,  in  endeavoring  to  induce  persons  of  all  classes  to  purchase 
Government  bonds,  have,  to  a  large  degree,  brought  into  being  a  very 
large  and  new  class  of  investors  who  are  without  experience  or  knowledge 
to  guide  tnem  wisely  in  making  investments.  But  the  very  efforts  of  the 
Government  agents,  in  persuading  such  persons  to  become  investors,  have 
prepared  the  way  for  promoters  to  place  many  worthless  stocks. 

The  result  has  been  that  these  promoters  have  already  displaced  a  very 
large  amount  of  Government  bonds  by  taking  them  in  exchange  for  stock, 
and  to  such  an  extent,  as  to^undo  the  work  which  is  so  essential  for  the 
success  of  the  Government's  financial  operations;  because  the  Government 
cannot  expect  successful  flotations  of  its  own  securities,  or  the  preservation 
of  a  proper  price  therefor  in  the  financial  market,  unless  the  great  number 
of  small  buyers  continue  to  hold  their  bonds. 

Warned  by  the  past  the  Treasury  Department  feels  that  a  menace 
exists  which  may  seriously  interfere  with  the  placing  of  the  new  Govern- 
ment issue,  if  the  stock  promoters  are  left  without  any  restraint  or  restric- 
tion. 

It  can  not  be  expected  that  proposed  legislation,  even  if  promptly  en- 
acted, can  become  operative  in  time  to  be  of  substantial  benefit  to  the 
Government   in  the  next  loan   campaign. 

It  has  been  suggested  that  the  Federal  Trade  Commission  has  authority, 
under  its  organic  act,  to  take  action  which  would  remedy  the  evil,  at  least 
in  part.  If  a  way  can  be  found  whereby  even  the  fraudulent  promoters 
and  those  who  indulge  in  unfair  practices  in  selling  stock  can  be  stopped, 
the  Treasury  Department  feels  that  such  action  will  be  of  great  benefit  to 
it  in  the  immediate  future. 

This  Department  will  welcome  action  by  you  to  that  end.  and  will  be 
glad  to  co-operate  in  every  proper  manner. 


INCOME  TAX  PAYMENTS  IN  FIRST  INSTALLMENT 
OF  OVER  A  BILLION  DOLLARS. 
The  Bureau  of  Internal  Revenue,  in  reporting  on  Mar.  22 
receipts  of  $1,001,244,575  from  the  first  25%  installment 
payment  of  income  and  excess  profits  taxes,  with  one  district 
missing  (Hawaii — which  was  given  a  30  days'  extension  for 
the  filing  of  returns)  notes  that  this  indicates  that  the 
$4,700,000,000  yield  estimated  by  Congress  may  be  realized. 
The  Second  New  York  District  furnished  $145,551,884  of 
the  income  and  profit  taxes  reported,  the  largest  collection 
of  any  district.  The  Third  Massachusetts,  with  $75,203,663, 
was  second.  The  First  Illinois,  including  Chicago,  reported 
incomplete  returns  of  $72,089,000.  The  Twenty-Third 
Pennsylvania  had  $54,315,333.  All  but  five  districts  showed 
decided  increases  over  the  25%  of  last  year's  income  tax 
collection.  The  exceptions  were  Minnesota,  New  Mexico, 
Philadelphia,  Pittsburgh  and  West  Virginia.  The  state- 
ment issued  by  the  Bureau  said: 

Four  billion  seven  hundred  million  dollars  was  estimated  by  Congress 
from  these  sources,  and  the  March  payment  indicates  that  this  figure  may 
be  realized,  as  all  of  the  returns  made  by  corporations  are  tentative.  It 
is  assumed  that  they  estimated  the  minimum  amount  of  tax  to  which  they 
will  be  subjected.  The  actual  amount  will  be  shown  in  the  complete 
returns  to  be  filed  not  later  than  May  1. 

General  prosperity  throughout  the  country  is  indicated  by  the  returns. 

The  Bureau  of  Internal  Revenue  has  collected  from  all  sources  since 
July  1,  the  beginning  of  the  fiscal  year,  about  $2,250,000,000  of  revenues. 

All  the  district  reports  showed  a  decided  increase  over  the  25%  of  last 
year's  income  tax  collections,  which  amounted  to  $750,000,000.  with  the 
exception  of  Minnesota,  New  Mexico,  Philadelphia,  Pittsubrgh,  and  West 
Virginia.  On  the  basis  of  last  year's  collections  Minnesota's  quarterly 
deposits  should  have  been  about  $15,000,000,  but  they  were  only  $11,- 
000,000;  Philadelphia's  should  have  been  $41,000:000,  but  they  were 
$38,060,000;  West  Virginia's  should  have  been  $11,000,000  and  were  $10,- 
000,000,  while  Pittsburgh's  should  have  been  $80,000,000  and  were  $54,- 
000,000. 

Later  reports,  officials  of  the  Internal  Revenue  Bureau  say,  will  show 
beyond  question  that  all  of  these  districts  will  exceed  all  of  last  year's  col- 
lections. As  to  Pittsburgh,  it  is  the  opinion  that  Pittsburgh's  payment 
of  first  installments  will  not  come  up  to  the  $80,000,000  mark,  which  was 
the  quarter  of  last  year's  total.  It  is  explained  by  the  fact  that  many  of 
the  big  steel  companies  which  paid  last  year  in  the  Pittsburgh  district 
probably  paid  this  year  in  the  New  York  district.  The  fact  that  New 
Mexico  is  behind  is  due  to  the  congestion  of  business. 
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The  largest  increase  in  deposits  over  the  quarter  of  last  year's  total  is 
shown  in  North  Dakota  and  the  Eighth  Illinois  District,  where  there  was  a 
240%  increase.  The  Third  Iowa  shows  a  180%  increase  and  the  Fourth 
North  Carolina  155%  increase;  the  Fifth  North  Carolina  and  South  Caro- 
iina,  125%  increase. 

General  prosperity  throughout  the  country,  officials  point  out,  is  in- 
dicated by  the  returns.  The  Bureau  of  Internal  Revenue  has  collected 
from  all  sources  since  July  1 ,  the  beginning  of  the  fiscal  year,  about  $2,250,- 
000,000  of  revenues. 


TEXT  OF  WHEAT  GUARANTEE  BILL.— QUESTION  AS 
TO  USE  OF  $1,000,000,000  FUND. 

In  stating  that  considerable  doubt  has  arisen  with  refer- 
ence to  the  proper  uses  to  be  made  of  the  $1,000,000,000 
appropriation  made  by  Congress  for  the  purpose  of  carrying 
into  effect  the  price  guarantees  to  producers  of  the  wheat 
crop  of  1918  and  1919,  the  "Journal  of  Commerce"  in  special 
Washington  advices  published  in  its  issue  of  Mar.  26,  said 
in  part: 

There  are  several  points  of  view  with  reference  to  this  matter.  One  is 
that  the  money  was  provided  for  the  purpose  of  paying  back  to  the  farmer 
any  deficiency  that  might  have  occurred  in  the  price  of  wheat.  Thus,  for 
instance,  if  wheat  should  naturally  go  to  $1  50  per  bushel,  nevertheless, 
the  Grain  Corporation  would  stand  ready  to  buy  at  $2  26  or  else  would  see 
that  producers  of  gram  got  their  full  price  through  a  bonus  to  them. 

The  recent  statement  of  Herbert  Hoover  that  the  price  of  grain  would 
have  been  some  $3  50  per  bushel  had  it  not  been  for  Government  inter- 
ference and  price  fixing  has  put  a  new  face  on  the  situation.  Some  now 
predict  that  the  price  of  grain  will  in  fact  go  to  some  such  level  before  the 
end  of  the  present  season,  and  that  then  the  Grain  Corporation  will  be 
faced  with  the  duty  of  "maintaining"  a  price  of  $2  26  per  bushel  in  favor 
of  the  flour  miller,  that  is  to  say  in  favor  of  the  consumer. 

When  the  embargoes  are  taken  off,  consequent  upon  the  conclusion  of 
peace,  the  question  will  have  to  be  settled  whether  the  grain  produced  in 
this  country  can  be  freely  sold  abroad  or  whether  the  Grain  Corporation  is 
to  be  permitted  to  take  it  over  at  the  old  price.  Most  persons  assume  that 
it  cannot  take  the  grain  in  this  way  after  the  conclusion  of  peace,  and  that 
consequently  the  billion  dollars  may  be  needed  in  buying  the  grain  at  higher 
prices,  if  established  in  the  market  in  accordance  with  the  Hoover  pre- 
diction and  in  supplying  it  at  a  fixed  price  to  the  consumer. 

The  grain  situation  is  proving  a  source  of  no  little  anxiety  and  discussion 
in  Government  circles,  although  from  the  most  diverse  points  of  view. 

This  whole  situation  is  expected  to  be  laid  before  the  President  soon  after 
his  return,  which  is  now  anxiously  awaited,  with  a  view  to  the  ascertainment 
of  his  ideas  on  the  general  question  of  protecting  the  farmer  and  consumer. 
None  of  the  funds  are  likely  to  be  expended  immediately;  indeed,  it  is 
thought  likely  that  there  will  have  to  be  some  new  agency  erected  for  the 
administration  of  the  grain  law.  This  work  might  be  placed  in  the  hands  of 
any  one  of  several  agencies  of  the  Government,  and  it  has  been  supposed 
that  the  work  would  fall  to  the  Grain  Corporation,  which,  however,  has  its 
hands  full  with  its  regular  work,  and  so  may  not  be  requested  to  do  all  the 
new  work.  On  this  point  it  is  supposed  that  action  will  be  needful  at  a  com- 
paratively early  date  after  the  arrival  of  the  President  in  Washington. 
Senator  Kellogg's  interpretation  of  the  bill  is  as  follows: 

"One  plan  contemplated  opening  the  markets  of  the  country  and  allowing 
grain  to  be  sold  at  prices  declared  by  the  various  grain  exchanges  in  the 
markets  of  this  country  and  in  Europe,  and  settling  with  the  farmer  for  the 
difference  between  the  price  he  actually  received  at  his  market  and  the 
price  he  would  have  received  had  he  been  paid  the  Government  guaranteed 
price  of  $2  26. 

"There  seemed  to  the  committee,  as  I  understand,  though  I  am  not  upon 
the  committee,  various  objections  to  this,  namely  that  it  would  require  the 
vast  machinery  of  the  Government  to  deal  with  millions  of  farmers  indi- 
vidually; that  the  farmer  would  feel  an  uncertainty  as  to  what  price  he  was 
going  to  receive  from  the  Government;  and  that  he  would  have  to  institute 
a  claim  against  the  Government  and  collect  it.  I  believe  it  may  be  said 
without  reflecting  upon  public  officials  that  the  people  do  not  look  with 
favor  upon  the  practice  of  collecting  their  losses  from  the  Government. 

"Throwing  open  the  grain  exchanges  of  the  country  would  also  have 
tended  to  manipulation.  Foreign  countries  could  enter  the  markets  or 
refuse  to  compete,  and  either  crowd  ptices  down  and  increase  the  loss  to 
the  Governme.it  or  push  them  up  after  the  farmers  had  sold  their  grain. 
In  any  event,  it  seemed  to  the  committee  that  it  was  an  impractical  way 
of  adjusting  the  loss  and  compensating  the  farmer,  who  would  have  had  to 
deal  with  each  local  elevator  or  grain  market  agent  in  every  village,  town 
and  market  of  the  coimtry,  and  the  Government  would  have  been  com- 
pelled to  make  the  agent  its  representative  for  adjusting  the  credits  and 
losses  with  the  individual  farmer.     So  that  plan  was  not  adopted. 

"The  second  plan  was  to  buy  the  grain  and  to  sell  ic  to  the  American 
people,  or  so  much  of  it  as  could  be  sold,  at  the  guaranteed  price,  thereby 
compelling  the  American  people  to  pay  for  their  flour  on  the  basis  of  $2  26 
per  bushel  for  wheat,  irrespective  of  the  price  charged  by  us  for  the  surplus 
which  we  might  sell  in  foreign  countries,  and  irrespective  of  the  price  that 
foreign  countries  would  pay  for  their  bread.  It  seemed,  I  believe,  to  the 
committee  that  we  ought  not  to  charge  the  American  workingman  and  the 
American  business  man  and  the  millions  of  people  in  this  country  who 
must  have  bread  a  higher  price  than  other  countries  were  paying  for  it  or 
any  more  than  what  ordinarily  would  be  the  normal  market  price. 

"The  third  plan,  which  I  understand  to  be  the  one  really  adopted  by  the 
committee  was  to  authorize  the  President  to  purchase  the  grain  at  the 
guaranteed  price  and  to  sell  it  at  a  fair  world  market  price.  There  is  a 
provision  in  the  bill  which  is  supposed  to  effectuate  that  object. 

"It  provides  that  the  President  may  purchase  'for  cash,  or  sell,  consign, 
or  contract  for  the  sale  of,  for  cash  or  on  credit,  wheat  of  the  said  crops  of 
1918  and  1919  and  flour  produced  therefrom  at  the  said  guaranteed  prices 
or  at  such  other  prices  and  on  such  terms  or  conditions  as  may  be  necessary 
to  carry  out  the  purposes  of  this  Act  and  to  enable  the  people  of  the  United 
States  to  purchase  wheat  products  at  a  reasonable  price.' 

"Of  course,  the  Grain  Corporation,  which  is  the  machinery  to  be  used  to 
purchase  and  sell  this  crop,  may  undoubtedly  have  some  influence  in 
foreign  markets  in  fixing  the  world's  level  prices,  because  whatever  amount 
Europe  draws  from  Argentina,  from  Australia,  from  Canada  or  India — 
and  those  are  the  only  countries  from  which  the  European  countries  can 
obtain  a  supply — in  all  human  probability  she  must  still  purchase  from  us 
from  250,000,000  to  350.000,000  bushels  of  wheat,  depending  upon  the 
world's  crop,  and  while  we  may  have  a  much  larger  surplus  than  that, 
yet  I  think  anybody  will  realize  that  our  selling  agency  may  have  some 
influenco  in  the  European  countries  in  fixing  prices.  But  undoubtedly 
shoull. ,.  ,  be  a  great  world  surplus  we  could  maintain  the  world  market 
at      •  shel." 


The  so-called  Wheat  Guarantee  Bill  was  signed  by  Presi- 
dent Wilson  on  Mar.  4.  Reference  to  the  legislation  as  it 
had  passed  the  House  on  Feb.  22  was  made  in  these  columns 
Mar.  1  (page  835)  and  its  final  enactment  was  noted  in  our 
issue  of  Mar.  8,  page  934. 

In  the  closing  hours  of  Congress,  as  we  have  previously 
indicated,  a  cotton  futures  rider  was  incorporated  in  the  bill, 
and  made  a  part  of  the  new  Act.  We  give  herewith  the 
text  of  the  Wheat  Guarantee  Bill  as  enacted  into  law: 

[PUBLIC— NO.  348— 65TH  CONGRESS.] 
[H.  R.  15796.) 
AN  ACT  to  enable  the  President  to  carry  out  the  price  guaranties  made 
to  producers  of  wheat  of  the  crops  of  1918  and  1919  and  to  protect  the 
United  States  against  undue  enhancement  of  its  liabilities  thereunder. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled,  That  by  reason  of  the  emergency  growing 
out  of  the  war  with  Germany  and  in  order  to  carry  out  the  guaranties  made 
to  producers  of  wheat  of  the  crops  of  1918  and  1919  by  the  two  proclama- 
tions of  the  President  of  the  United  States  dated,  respectively,  the  21st 
day  of  Feb.  1918,  and  the  2d  day  of  Sept.  1918,  pursuant  to  Sec.  14  of 
"An  Act  to  provide  further  for  the  national  security  and  defense  by  en- 
couraging the  production,  conserving  the  supply  and  controlling  the 
distribution  of  food  products  and  fuel,"  approved  Aug.  10  1917,  and  to 
protect  the  United  States  against  undue  enhancement  of  its  liabilities 
under  said  guaranties,  the  instrumentalities,  means,  methods,  power, 
authorities,  duties,  obligations,  and  prohibitions  hereinafter  set  forth 
are  created,  established,  conferred  and  prescribed. 

Sec.  2.  That,  in  carrying  out  the  provisions  of  this  Act,  the  President 
is  authorized  to  make  such  regulations  and  issue  such  orders  as  may  be 
necessary,  to  enter  into  any  voluntary  arrangements  or  agreements,  to 
use  any  existing  agency  or  agencies,  to  accept  the  services  of  any  person 
without  compensation,  to  co-operate  with  any  agency  or  person,  to  utilize 
any  department  or  agency  of  the  Government,  including  the  Food  Adminis- 
tration Gram  Corporation ,  and  to  co-ordinate  their  activities  so  as  to  avoid 
any  preventable  loss  or  duplication  of  effort  or  funds. 

Sec.  3.  That  whenever  the  President  shall  find  it  essential,  in  order 
to  carry  out  the  guaranties  aforesaid  or  to  protect  the  United  States 
against  undue  enhancement  of  its  liabilities  thereunder,  he  is  authorized 
to  buy,  or  contract  for  the  purchase  of,  wheat  of  said  crops  of  1918  and 
1919  at  the  places  designated  for  the  delivery  of  the  same  by  the  President's 
proclamations  or  such  other  places  as  he  may  designate,  for  cash  at  the 
said  guaranteed  prices  and  he  is  authorized  thereafter  to  buy  or  contract 
for  the  purchase  of,  for  cash,  or  sell,  consign,  or  contract  for  the  sale  of. 
for  cash  or  on  credit,  wheat  of  the  said  crops  of  1918  and  1919  and  flour 
produced  therefrom  at  the  said  guaranteed  prices  or  at  such  other  prices 
and  on  such  terms  or  conditions  as  may  be  necessary  to  carry  out  the 
purposes  of  this  Act  and  to  enable  the  people  of  the  United  States  to 
purchase  wheat  products  at  a  reasonable  price;  to  make  reasonable  com- 
pensation for  handling,  transportation,  insurance,  and  other  charges  with 
respect  to  wheat  and  wheat  flour  of  said  crops,  and  for  storage  thereof  in 
elevators,  on  farms,  and  elsewhere;  to  take  such  steps,  to  make  such 
arrangements,  and  to  adopt  such  methods  as  may  be  necessary  to  main- 
tain and  assure  an  adequate  and  continuous  flow  of  wheat  and  wheat  flour 
in  the  channels  of  trade,  including  the  protection  or  indemnification  of 
millers,  wholesalers,  jobbers,  bakers,  and  retail  merchants  who  purchase  in 
carload  lots  against  actual  loss  by  them  on  account  of  abnormal  fluctuations 
in  the  price  of  wheat  and  wheat  flour  of  said  crops  due  to  the  action  of  the 
Government;  to  borrow  such  sums  of  money  as  may  be  secured  by  the 
property  or  other  assets  acquired  under  this  Act;  to  lease  and  utilize  storage 
facilities  for,  and  to  store,  such  wheat  and  wheat  flour;  and  to  requisition 
storage  facilities  therefor.  He  shall  ascertain  and  pay  a  just  compensation 
for  facilities  so  requisitioned.  If  the  compensation  so  ascertained  by  the 
President  be  not  satisfactory  to  the  person  entitled  to  receive  the  same, 
such  person  shall  be  paid  75%  of  such  amount  and  shall  be  entitled  to  sue 
the  United  States  to  recover  such  further  sum  as,  added  to  said  75%. 
will  make  up  such  amount  as  will  be  just  compensation  for  such  facilities; 
and  jurisdiction  is  hereby  conferred  on  the  United  States  District  Courts 
to  hear  and  determine  all  such  controversies. 

Sec.  4.  That  whenever  the  President  shall  find  that  operations,  prac- 
tices, or  transactions,  at.  on,  in,  or  under  the  rules  of  any  exchange,  board 
of  trade,  or  similar  institution  or  place  of  business  cause  or  are  likely  to 
cause  unjust  market  manipulation,  or  unfair  and  misleading  market  quo- 
tations, or  undue  depression  or  fluctuation  of  the  prices  of,  or  injurious 
speculation  in,  wheat  or  wheat  flour,  hereafter  in  this  section  called  evil 
practices,  calculated  or  likely  to  enhance  unduly  the  liabilities  of  the 
United  States  under  the  said  guaranties,  he  is  authorized  to  prescribe  such 
regulations  governing,  or  may  either  wholly  or  partly  prohibit,  operations, 
practices,  and  transactions  in  wheat  or  wheat  flour  at,  on,  in,  or  under 
the  rules  of  any  exchange,  board  of  trade,  or  similar  institution  or  place 
of  business  as  he  may  find  essential  in  order  to  prevent,  correct,  or  remove 
stich  evil  practices.  Such  regulations  may  require  all  persons  coming 
within  their  provisions  to  keep  such  records  and  statements  of  account, 
and  may  require  such  persons  to  make  such  returns,  verified  under  oath 
or  otherwise,  as  will  fully  and  correctly  disclose  all  transactions  in  wheat 
or  wheat  flour  at,  in,  on,  or  under  the  rules  of  any  such  exchange,  board 
of  trade,  or  similar  institution  or  place  of  business,  including  the  making, 
execution,  settlement,  and  fulfillment  thereof.  He  may  also  require  all 
persons  acting  in  the  capacity  of  a  clearing  house,  clearing  association, 
or  similar  Institution,  lor  the  purpose  of  clearing,  settling,  or  adjusting 
transactions  in  wheat  or  wheat  flour  at,  in,  on,  or  under  the  rules  of  any 
such  exchange,  board  of  trade,  or  similar  institution  or  place  of  business, 
to  keep  such  records  and  to  make  such  returns  as  will  fully  and  correctly 
disclose  all  facts  in  their  possession  relating  to  such  transactions,  and  he 
may  appoint  agents  to  conduct  all  investigations  necessary  to  enforce  the 
provisions  of  this  section  and  all  regulations  made  by  him  in  pursuance 
thereof,  and  may  fix  and  pay  the  compensation  of  such  agents.  Any 
person  who  intentionally  and  willfully  violates  any  regulation  made  pur- 
suant to  this  section,  or  who  knowingly  engages  in  any  operation,  practice. 
or  transaction  prohibited  pursuant  to  this  section,  or  who  intentionally 
and  willfully  aids  or  abets  in  such  violation,  or  any  such  prohibited  oper- 
ation, practice,  or  transaction,  shall  be  deemed  guilty  of  a  misdemeanor, 
and  upon  conviction  thereof,  be  punished  by  a  fine  not  exceeding  SI. 000- 
The  President  shall  take  seasonable  steps  to  provide  for  and  to  permit  the 
establishment  of  a  free  and  open  market  for  the  purchase,  sale,  and  handling 
of  wheat  and  wheat  products  upon  the  expiration  of  this  Act. 

Sec.  5.  That,  from  time  to  time,  whenever  the  President  shall  find 
it  essential  to  license  any  business  of  importation,  exportation,  manu- 
facture, storage,  or  distribution  of  wheat  or  wheat  flour  in  order  to  carry 
into  effect  any  of  the  purposes  of  this  Act,  and  shall  publicly  so  announce: 
Provided,  That  as  between  the  two  articles  mentioned  preference  shall 
be  itlven  to  the  exportation  of  flour,  except  when  the  public  interest  would. 
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In  the  judgment  of  the  President,  be  injuriously  affected  thereby,  no 
person  shall,  after  a  date  fixed  in  the  announcement,  engage  in  or  carry 
on  any  such  business  specified  in  the  announcement  unless  he  shall  secure 
and  hold  a  license  issued  pursuant  to  this  section.  The  regulations  pre- 
scribed pursuant  to  this  Act  may  include  requirements  with  respect  to  the 
Issuance  of  licenses,  systems  of  accounts,  and  the  auditing  of  accounts  to 
be  kept  by  licensees,  submission  of  reports  by  them,  with  or  without  oath 
or  affirmation,  and  the  entry  and  inspection  by  the  President's  duly 
authorized  agents  of  the  places  of  business  of  licensees.  It  shall  be  un- 
lawful for  any  licensee  to  engage  in  any  unfairly  discriminatory  or  deceptive 
practice  or  device,  or  to  make  any  unjust  or  unreasonable  rate,  commission, 
or  charge,  or  to  exact  an  unreasonable  profit  or  price,  in  handling  or  dealing 
in  or  with  wheat,  wheat  flour,  bran  and  shorts.  Whenever  the  President 
shall  find  that  any  practice,  device,  rate,  commission,  charge,  profit,  or 
price  of  any  licensee  is  unfairly  discriminatory,  deceptive,  unjust,  or  un- 
reasonable, and  shall  order  such  licensee,  within  a  reasonable  time  fixed  in 
the  order,  to  discontinue  the  same,  unless  such  order,  which  shall  recite 
the  facts  found,  is  revoked  or  suspended,  such  licensee  shall,  within  the 
time  prescribed  in  the  order,  discontinue  such  unfairly  discriminatory, 
deceptive,  unjust,  or  unreasonable  practice,  device,  rate,  commission, 
charge,  profit,  or  price.  The  President  may,  in  lieu  of  any  such  unfairly 
discriminatory,  deceptive,  unjust,  or  unreasonable  practice,  device,  rate, 
commission,  charge,  profit,  or  price,  find  whdt  is  a  fair,  just,  or  reasonable 
practice,  device,  rate,  commission,  charge,  profit,  or  price,  and  in  any 
proceeding  brought  in  any  court  such  order  of  the  President  shall  be  prima 
facie  evidence.  Any  person  who,  without  a  license  issued  pursuant  to  this 
section,  or  whose  license  shall  have  been  suspended  or  revoked  after  oppor- 
tunity to  be  heard  has  been  afforded  him,  intentionally  and  knowingly 
engages  in  or  carries  on  any  business  for  which  a  license  Is  required  under 
this  section,  or  intentionally  and  willfully  fails  or  refuses  to  discontinue 
any  unfairly  discriminatory,  deceptive,  unjust,  or  unreasonable  practice, 
device,  rate,  commission,  charge,  profit,  or  price,  in  accordance  with  the 
requirement  of  an  order  issued  under  this  section,  or  intentionally  and 
willfully  violates  any  regulation  prescribed  under  this  Act,  shall  be  deemed 
guilty  of  a  misdemeanor,  and  upon  conviction  thereof  be  punished  by  a 
fine  not  exceeding  $1,000:  Provided,  That  this  section  shall  not  apply  to  any 
farmer  or  co-operative  association  of  farmers  or  other  person  with  respect 
to  the  products  of  any  farm  or  other  land  owned,  leased,  or  cultivated  by 
him,  nor  to  any  common  carrier. 

Sec.  6.  That  whenever  the  President  shall  find  it  essential  in  carrying 
out  the  guaranties  aforesaid,  or  to  protect  the  United  States  against  undue 
enhancement  of  its  liabilities  thereunder,  and  shall  make  proclamation 
thereof,  it  shall  be  unlawful  to  import  into  the  United  States  from  any 
country  named  'n  such  proclamation,  or  to  export  from  or  ship  from  or 
take  out  of  the  United  States  to  any  country  named  in  such  proclamation, 
wheat,  semolina,  or  wheat  flour,  except  at  such  time  or  times,  and  under 
such  regulations  or  orders,  and  subject  to  such  limitations  and  exceptons 
as  the  President  shall  prescribe,  until  otherwise  ordered  by  the  President 
or  by  Congress:  Provided,  That  no  preference  shall  be  given  to  the  ports 
of  one  State  over  those  of  another.  Any  person  who  shall  import,  export, 
ship,  or  take  out  of  the  United  States,  or  attempt  to  import,  export,  ship, 
or  take  out  of  the  United  States,  any  wheat,  semolina,  or  wheat  flour  ia 
violation  of  this  section  or  of  any  regulation  or  order  made  hereunder, 
shall  be  deemed  guilty  of  a  misdemeanor,  and,  upon  conviction  thereof  be 
punished  by  a  fine  not  exceeding  SI, 000:  Provided  further,  That  when  the 
President  finds  that  the  importation  into  the  United  States  of  any  wheat, 
semolina,  or  wheat  flour  produced  outside  of  the  United  States  materially 
enhances  or  is  likely  materially  to  enhance  the  liabilities  of  the  United 
States  under  guaranties  of  prices  therefor  made  pursuant  to  law,  and 
ascertains  what  rate  of  duty,  added  to  the  then  existing  rate  of  duty  on 
wheat  and  to  the  value  of  wheat,  semolina,  or  wheat  flour  at  the  time  of 
importation,  would  be  sufficient  to  bring  the  price  thereof  at  which  im- 
ported up  to  the  price  fixed  or  prevailing  under  the  direction  of  the  Presi- 
dent under  or  pursuant  to  this  Act,  he  shall  proclaim  such  facts,  and  there- 
after there  shall  be  levied,  collected,  and  paid  upon  wheat,  semolina,  or 
wheat  flour  when  imported  in  addition  to  the  then  existing  rate  of  duty 
the  rate  of  duty  so  ascertained;  but  in  no  case  shall  any  such  rate  of  duty 
be  fixed  at  an  amount  which  will  effect  a  reduction  of  the  rate  of  duty 
upon  wheat,  semolina,  or  wheat  flour  under  any  then  existing  tariff  law 
of  the  United  States. 

That  the  United  States  Cotton-Futures  Act,  approved  Aug.  11  1916 
(Thirty-ninth  Statutes  at  Large,  page  476) ,  is  hereby  amended  as  follows: 

In  the  fifth  Subdivision  of  Section  5  of  said  Act,  strike  out  the  words 
"good  ordinary"  whenever  the  same  occur  and  substitute  therefor  the 
words  "low  middling:"  strike  out  the  words  "low  middling"  and  substitute 
therefore  the  word  "middling;"  and  strike  out  the  words  "if  stained,  cotton 
that  is  below  the  grade  of  middling"  and  substitute  therefor  the  words 
"if  yellow  stained,  cotton  that  is  below  the  grade  of  strict  middling,  or,  if 
blue  stained,  cotton  that  is  below  the  grade  of  good  middling,"  so  that  the 
said  subdivision  shall  read  as  follows: 

"Fifth.  Provide  that  cotton  that,  because  of  the  presence  of  extraneous 
matter  of  any  character,  or  irregularities  or  defects,  is  reduced  in  value 
below  that  of  low  middling,  or  cotton  that  is  below  the  grade  of  low  mid- 
dling, or,  if  tinged,  cotton  that  is  below  the  grade  of  strict  middling,  or,  if 
yellow  stained,  cotton  that  Is  below  the  grade  of  good  middling,  the  grades 
mentioned  being  of  the  official  cotton  standards  of  the  United  States,  or 
cotton  that  is  less  than  seventh-eighths  of  an  inch  in  length  of  staple,  or 
cotton  of  perished  staple  or  of  immature  staple,  or  cotton  that  is  'gin  cut" 
or  reginned,  or  cotton  that  is  'repacked'  or  'false  packed'  or  'mixed  packed' 
or  'water  packed,'  shall  not  be  delivered  on,  under,  or  in  settlement  of  such 
contract." 

Strike  out  the  sentence  comprising  the  seventh  subdivision  of  Section  5 
of  said  Act  and  substitute  therefor  the  following: 

"Seventh.  Provide  that  all  tenders  of  cotton  and  settlements  therefor 
under  such  contract  shall  be  in  accordance  with  the  classification  thereof 
made  under  the  regulations  of  the  Secretary  of  Agriculture  by  such  officer 
or  officers  of  the  Government  as  shall  be  designated  for  the  purpose,  and 
the  costs  of  such  classification  shall  be  fixed,  assessed,  collected,  and  paid 
as  provided  in  such  regulations.  All  moneys  collected  as  such  costs  may 
be  used  as  a  revolving  fund  for  carrying  out  the  purpose-  of  this  subdivision, 
and  Section  19  of  this  Act  Is  amended  accordingly." 

Strike  out  the  last  sentence  of  Section  5  of  said  Act  and  substitute  therefor 
the  following: 

"The  Secretary  of  Agriculture  is  authorized  to  prescribe  regulations 
for  carrying  out  the  purposes  of  the  seventh  subdivision  of  this  section, 
and  the  certificates  of  the  officers  of  the  Government  as  to  the  classification 
of  any  cotton  for  the  purposes  of  said  subdivision  shall  be  accepted  in  the 
courts  of  the  United  States  in  all  suits  between  the  parties  to  such  contract, 
or  their  privies,  as  prima  facie  evidence  of  the  true  classification  of  the 
cotton    involved." 

The  foregoing  amendments  to  Section  5  of  said  Act  shall  become  effective 
on  and  after  the  approval  of  this  Act,  but  nothing  herein  shall  be  con- 
strued to  diminish  any  authority  conferred  on  any  official  of  the  United 
States  necessary  to  enable  him  to  carry  out  any  duties  remaining  to  be 


performed  by  him  under  said  Act  as  unamended,  or  to  impair  the  effect 
of  such  Act  as  to  any  contract  subject  to  its  provisions  entered  into  prior 
to  the  effective  date  of  said  amendments,  or  to  impair  the  effect  of  the 
findings  of  the  Secretary  of  Agriculture  upon  any  dispute  referred  to  him 
under  said. Section  5  as  unamended. 

Effective  on  and  after  the  date  of  the  passage  of  this  Act,  insert  at  the 
end  of  Section  8  of  said  Act  the  following: 

"Provided  further.  That  it  shall  be  the  duty  of  any  person  engaged  in 
the  business  of  dealing  in  cotton,  when  requested  by  the  Secretary  of 
Agriculture  or  any  agent  acting  under  his  Instructions,  to  answer  correctly 
to  the  best  of  his  knowledge,  under  oath  or  otherwise,  all  questions  touching 
his  knowledge  of  the  number  of  bales,  the  classification,  the  price  or  bona 
fide  price  offered,  and  other  terms  of  purchase  or  sale,  of  any  cotton  In- 
volved in  any  transaction  participated  in  by  him,  or  to  produce  all  books, 
letters,  papers,  or  documents  in  his  possession  or  under  his  control  relating 
to  such  matter.  Any  such  person  who  shall,  within  a  reasonable  time  pre- 
scribed by  the  Secretary  of  Agriculture  or  such  agent,  willfully  fail  or  refuse 
to  answer  such  questions  or  to  produce  such  books,  letters,  papers,  or 
documents,  or  who  shall  willfully  give  any  answer  that  is  false  or  misleading, 
shall  be  guilty  of  a  misdemeanor,  and  upon  conviction  thereof  shall  be 
punished  by  a  fine  not  exceeding  $500." 

Sec.  7.  That  any  person  who  intentionally  and  knowingly  makes  any 
false  statement  or  representation  to  any  officer,  agent,  or  employee  of  the 
United  States  engaged  in  the  performance  of  any  duty  under  this  Act. 
or  falsely  represents  to  any  of  said  persons  that  the  wheat  he  offers  for 
sale  was  grown  as  a  part  of  the  1918  or  1919  crops  for  the  purpose  of  secur- 
ing any  of  the  benefits  of  the  aforesaid  guaranties,  or  any  person  who 
willfully  assaults,  resists,  impedes,  or  interferes  with  any  officer,  agent, 
or  employee  of  the  United  States  in  the  execution  of  any  duty  authorized 
to  be  performed  by  or  pursuant  to  this  Act.  or  any  person  who  intentionally 
and  knowingly  violates  any  regulation  issued  pursuant  to  this  Act,  except 
as  otherwise  made  punishable  in  this  Act,  shall  be  deemed  guilty  of  a  mis- 
demeanor, and,  upon  conviction  thereof,  shall  be  punished  by  a  fine  not 
exceeding  $1,000. 

Sec.  8.  That  for  carrying  out  the  aforesaid  guaranties  and  otherwise 
for  the  purpose  of  this  Act,  there  is  hereby  appropriated,  out  of  any  moneys 
in  the  Treasury  not  otherwise  appropriated,  to  be  available  during  the 
time  this  Act  is  in  effect,  the  sum  of  $1,000,000,000,  of  which  not  to  exceed 
$3,000,000  may  be  used  for  such  administrative  expenses,  including  the 
payment  of  such  rent,  the  expense,  including  postage,  of  such  printing  and 
publications,  the  purchase  of  such  material  and  equipment,  and  the  em- 
ployment of  such  persons  and  means,  in  the  District  of  Columbia  and 
elsewhere,  as  the  President  may  deem  essential.  Any  moneys  received 
by  the  United  States  from  or  in  connection  with  the  disposal  by  the  United 
States  of  wheat  or  wheat  flour  under  this  Act  may,  in  the  discretion  of  the 
President,  be  used  as  a  revolving  fund  for  further  carrying  out  the  pur- 
poses of  this  Act.  Any  balance  of  such  moneys  not  used  as  part  of  such 
revolving  fund  shall  be  covered  into  the  Treasury  as  miscellaneous  receipts: 
Provided,  That  no  part  of  this  appropriation  shall  be  used  to  pay  rent  in 
the  District  of  Columbia. 

Sec.  9.  That  an  itemized  statement,  covering  all  receipts  and  disburse- 
ments under  this  Act,  shall  be  filed  with  the  Secretary  of  the  Senate  and 
the  Clerk  of  the  House  of  Representatives  on  or  before  the  twenty-fifth 
day  of  each  month  after  the  taking  effect  of  this  Act,  covering  the  business 
of  the  preceding  month,  and  such  statement  shall  be  subject  to  public 
inspection.  Not  later  than  the  expiration  of  sixty  days  after  this  Act 
shall  cease  to  be  in  effect  the  President  shall  cause  a  detailed  report  to  be 
made  to  the  Congress  of  all  proceedings  had  under  this  Act.  Such  report 
shall,  in  addition  to  other  matters,  contain  an  account  of  all  persons  ap- 
pointed or  employed,  the  salary  or  compensation  paid  or  allowed  each, 
the  aggregate  amount  of  the  different  kinds  of  property  purchased  or 
requisitioned,  the  use  and  disposition  made  of  such  property,  and  a  state- 
ment of  all  receipts  and  expenditures,  together  with  a  statement  showing 
the  general  character  and  estimated  value  of  all  property  then  on  hand, 
and  the  aggregate  amount  and  character  of  all  claims  against  the  United 
States  growing  out  of  this  Act. 

Sec.  10.  That  words  used  in  this  Act  shall  be  construed  to  import  the 
plural  or  singular,  as  the  case  demands;  the  word  "person",  wherever 
used  in  this  Act,  shall  include  individuals,  partnerships,  associations,  and 
corporations.  When  construing  and  enforcing  the  provisions  of  this  Act, 
the  act,  omission,  or  failure  of  any  official,  agent,  or  other  person  acting 
for  or  employed  by  any  individual,  partnership,  association,  or  corporation, 
within  the  scope  of  his  employment  or  office,  shall  in  every  case  also  be 
deemed  the  act,  omission,  or  failure  of  such  individual,  partnership, 
association,  or  corporation,  as  well  as  that  of  the  person. 

Sec.  11.  That  the  provisions  of  this  Act  shall  cease  to  be  in  effect  when- 
ever the  President  shall  find  that  the  emergency  growing  out  of  the  war 
with  Germany  has  passed  and  that  the  further  execution  of  the  provision 
of  this  Act  is  no  longer  necessary  for  its  purposes,  the  date  of  which  ter- 
mination shall  be  ascertained  and  proclaimed  by  the  President;  but  the 
date  when  this  Act  shall  cease  to  be  in  effect  shall  not  be  later  than  the 
1st  day  of  June  1920:  Provided,  That  after  June  1  1920,  neither  the  President 
nor  any  agency  acting  for  him  shall  purchase  or  contract  for  the  purchase 
of  wheat  or  flour.  The  termination  of  this  Act  shall  not  affect  any  act 
done,  or  any  right  or  obligation  accruing  or  accrued,  or  any  suit  or  pro- 
ceeding had  or  commenced  in  any  civil  case  before  the  said  termination 
pursuant  to  this  Act;  but  all  rights  and  liabilities  under  this  Act  arising 
before  its  termination  shall  continue  and  may  be  enforced  in  the  same 
manner  as  if  the  Act  had  not  terminated.  Any  offense  committed  and 
all  penalties  or  liabilities  incurred  prior  to  such  termination  may  be  prose- 
cuted or  punished  in  the  same  manner  and  with  the  same  effect  as  if  thla 
Act  had  not  been  terminated. 
Approved,  March  4  1919. 


G.  N.  PEEK  ON  MISUNDERSTANDING  OF  HERBERT 
HOOVER'S  STATEMENT  AS  TO  $3  50  WHEAT.— 

LOWER  FOOD  PRICE  PREDICTIONS. 
A  statement  in  which  he  noted  that  a  general  misunder- 
standing had  arisen  with  respect  to  the  declaration  on  Mar.  9 
by  U.  S.  Food  Administrator  Herbert  Hoover  (reported  in 
these  columns  Mar.  15,  page  1022)  that  "we  might  see  wheat 
at  $3  50  a  bushel,"  was  made  on  Mar.  24  by  George  N.  Peek, 
Chairman  of  the  Industrial  Board  of  the  Department  of 
Commerce.  Incidentally,  Mr.  Peek  stated  that  the  $1,- 
000,000,000  grain  appropriation  was  made  by  Congress  to 
enable  the  public  to  get  wheat  products  at  reasonable  price  s 
as  well  as  to  make  good  the  guarantee  to  the  producer.  His 
statement     follows: 
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Food  Administration  officials  felt  that  it  was  unfortunate  that  there  had 
been  such  general  misunderstanding  of  Mr.  Hoover's  statement  that  "we 
might  see  wheat  at  $3  50  a  bushel." 

What  Mr.  Hoover  said  was  "we  might  see  wheat  at  $3  50  a  bushel,  as 
it  was  in  the  spring  of  1917,  if  there  is  a  free  market  in  wheat  and  un- 
controlled prices.  So  much  for  the  1918  crop.  There  can  be  no  free  mar- 
ket of  90%  of  the  world's  exports.  As  to  the  1919  crop  it  is,  of  course, 
too  early  to  come  to  any  precise  conclusion." 

It  is  clear  that,  as  Mr.  Hoover  says,  'There  can  be  no  free  market'  at 
present,  in  the  first  place,  because  of  the  unsettled  conditions  in  business — 
especially  in  shipping  and  finance. 

Further,  the  phrasing  of  the  Grain  Appropriation  Bill  clearly  indicates 
that  the  $1,000,000,000  appropriation  was  made  by  Congress,  not  only  to 
make  good  the  $2  26  guarantee  to  the  farmers,  but  to  enable  the  Govern- 
ment to  sell  wheat  and  flour  at  the  guaranteed  prices,  "or  at  such  other 
prices  and  on  such  terms  or  conditions  as  may  be  necessary  to  carry  out 
the  purposes  of  the  Act,"  and  to  enable  the  people  of  the  United  States  to 
purchase  wheat  products  at  reasonable  cost. 

Wheat  is  the  basic  food  commodity.  What  is  a  reasonable  cost  must  be 
determined  by  conditions.  In  July  the  new  wheat  crop,  estimated  at  more 
than  a  billion  and  a  quarter  bushels,  will  begin  to  come  to  market. 

I  believe,  therefore,  that  there  is  every  reason  to  expect  lower  food  pi-ices 
in  the  relatively  near  future.  This  view,  I  believe,  the  men  in  charge  of 
the  affairs  of  the  Food  Administration  will  share. 


GERMAN  TEXTILE  MILLS. 

An  interesting  item,  bearing  upon  the  situation  in  the 
German  textile  industry,  appeared  in  the  Manchester  (Eng.) 
"Guardian"  of  Mar.  8,  as  follows: 

A  number  of  German  cotton  and  woolen  companies  have  issued  reports 
which  show  that  war  conditions  suited  them  very  well  in  some  respects, 
as  in  the  absence  of  competition  from  abroad  they  were  able  to  make 
considerable  profits.  They  are  anxious,  however,  about  the  future.  It  is 
pointed  out  that  Germany  used  to  import  450,000  tons  of  cotton  (approxi- 
mately 1,800,000  bales)  and  200,000  tons  of  wool,  at  a  cost  of  about  £75,- 
000,000  per  annum,  and  thai  at  present  prices,  with  heavy  loss  on  exchange, 
the  value  of  similar  quantities  will  be  more  like  £250,000,000.  Calcula- 
tions of  that  kind,  however,  are  not  of  much  use,  as  exports  will  be  resumed 
at  the  earliest  possible  moment,  and  although  they  may  be  small  for  a  time 
they  will  doubtless  grow,  and  exchange  will  improve  at  the  same  time. 
It  is  also  improbable  that  raw  material  prices  will  remain  at  their  present 
level  for  a  very  long  period. 


CONTRACT  FOR  SISAL  HEMP. 

The  hemp  producers  of  Yucatan,  through  their  co- 
operative selling  organization,  the  Comision  Reguladora  del 
Mercado  de  Henequen,  with  an  Agency  at  120  Broadway, 
this  city,  announced  on  Mar.  8  that  they  had  closed  arrange- 
ments through  the  U.  S.  Food  Administration  for  the  sale  of 
63,500  bales  of  sisal  hemp  at  15  cents  per  pound  f.  o.  b. 
Gulf  ports,  and  15 K  cents  per  pound  ex-warehouse  to 
binder  twine  manufacturers.  Announcement  of  this  was 
made  in  a  statement  issued  on  the  8th  inst.  at  the  New  York 
office  of  Comision  Reguladora,  which  also  added: 

Only  3,500  bales  will  be  sold  under  the  latter  condition.  Delivery  is 
to  be  made  in  March  and  April.  This  is  one  of  the  largest  hemp  contracts 
arranged  by  the  Food  Administration  for  some  time  and  at  the  price  an- 
nounced, on  the  basis  of  375  pounds  to  the  average  bale,  it  represents  a 
sale  of  more  than  $3,500,000.  This  hemp  will  be  used  in  the  manufacture 
of  binder  twine  for  the  extraordinarily  large  wheat  harvests  expected  this 
year.  This  sale  gives  added  strength  to  the  hemp  market.  Inquiries 
which  are  coming  in  to  the  Comision  Reguladora  from  all  parts  of  the  world 
indicate  a  great  shortage  of  that  raw  material  in  practically  all  of  the  five 
continents.  Manufacturers  have  informed  the  Comision  Reguladora  that 
they  will  shortly  be  in  the  market  for  additional  amounts  which  have  not 
yet  been  determined. 


FOOD  ADMINISTRATION  NOT  AUTHORIZED  TO  FIX 

HOG  PRICES— CONTINUED  STABILIZATION  OF 

SUGAR  AND  WHEAT  URGED. 

While  the  U.  S.  Grain  Corporation  issued  a  statement  on 
Mar.  20,  stating  that  "there  now  exists  no  authority  vested 
in  the  Food  Administration,  under  the  law,  to  fix  maximum 
prices  on  hogs  or  pork  products,"  a  press  dispatch  from 
Chicago  on  Mar.  17  reported  that  the  Food  Administration 
has  authority  to  fix  hog  prices,  and  may  and  does  limit 
profits  on  pork  food  products,  according  to  a  telegram  re- 
ceived on  the  17th  by  Everett  C.  Brown,  Chairman  of  the 
Hog  Price  Committee  in  Chicago,  from  F.  S.  Snyder,  Chair- 
man of  the  Meat  Division  of  the  Food  Administration  in 
Washington.     The  dispatches  also  said: 

The  telegram  was  received  in  reply  to  one  sent  last  Friday  (Mar.  14)  by 
Mr.  Brown,  following  a  conference  here  between  packers  and  representa- 
tives of  the  Food  Administration  regarding  the  fixing  of  a  maximum  price 
for  hogs.  A  maximum  of  $17  50  to  $18  the  hundred  pounds  was  suggested 
at  the  conference,  and  an  official  announcement  was  expected  from  Wash- 
ington soon. 

The  Grain  Corporation's  statement  was  issued  at  the 
conclusion  of  a  conference  at  its  offices  in  New  York  City 
between  F.  S.  Snyder,  of  the  Meat  Division  of  the  Food 
Administration,  Edgar  Rickard,  Acting  Food  Administrator 
during  Herbert  Hoover's  absence  ,  and  B.  S.  Allen  of  the 
Food  Administration.  Advices  from  Washington  on  Mar.  18 
regarding  the  proposed  conference  announced  that  Mr. 
Snyder  had  telephoned  Food  Administration  officials  from 
Boston  regarding  Chicago  reports  that  maximum  hog  prices 
would  bo  fixed,  that  the  only  action  he  had  taken  had  been 
to  urge  packers  to  hold  down  hog  prices.     The  purpose  of 


the  conference,  it  was  said,  was  to  consider  conditions  caused 
by  rising  prices  of  hogs  and  pork  products.  The  following 
is  the  statement  of  the  20th  inst.  issued  at  the  offices  of  the 
Grain    Corporation: 

A  meeting  of  the  executive  officers  of  the  Food  Administration  held 
at  the  office  of  the  Food  Administration  Grain  Corporation  this  morning, 
discussed  a  recent  cable  from  Mr.  Hoover  expressing  his  regret  that  the 
Food  Administration  had  been  forced  to  abandon  the  stabilization  of  hog 
prices,  some  two  weeks  ago,  against  his  protest,  and  as  a  result,  prices  have 
risen,  as  he  had  foreseen.  The  hog  producer  was  perfectly  satisfied  with 
the  stabilization  agreement,  and  joined  the  Food  Administration  in  its 
protest. 

It  now  develops  that  the  consumer,  in  whose  behalf  the  removal  of 
stabilization  was  urged,  has  suffered  by  the  removal  of  this  check  on  prices. 
With  the  abandonment  of  the  stabilization  plan,  supported  as  it  was  by 
the  hog  producers  and  accepted  by  the  packers,  under  a  profit  limitation, 
there  now  exists  no  authority  vested  in  the  Food  Administration,  under  the 
law,  to  fix  maximum  prices  on  hogs  or  pork  products.  The  sole  activity 
of  the  Food  Administration,  and  other  Governmental  agencies  as  well, 
must  now  be  to  insure  against  undue  influence,  the  free  play  of  supply  and 
demand.  No  one  can  quarrel  with  prices  made  by  a  fair  play  of  supply  and 
demand;  but  only  those  who  are  familiar  with  the  total  exhaustion  of  the 
food  stocks  of  the  consuming  world  and  the  fact  that  literally  thousands  of 
people  are  looking  to  America  for  their  only  chance  of  preservation  of  life, 
can  realize  that  America,  fortunate  in  its  food  stocks,  must  share  these 
supplies  with  these  other  peoples.  Price  opinion  based  solely  on  America's 
fortunate  position  as  to  food  supply  will  prove  misleading  unless  America 
should  build  a  wall  about  its  own  food  reserves  and  stop  its  ears  to  the 
great  cry  of  distress,  suffering  and  death  continuously  arising  abroad, 
which  is  unthinkable.  Even  friendly  neutrals  have  a  right  to  expect  us  to 
aid  in  solving  food  problems  of  their  people,  and  friendly  relations  between 
nations  were  never  more  necessary  than  now.  National  selfishness  at  this 
time  may  produce  international  disorder. 

Mr.  Hoover  urges  continuation  of  stabilization  in  sugar,  and  cottonseed 
products,  and  wheat — the  only  remaining  controlled  commodities— for  if 
these  vital  foods  are  thrown  open  without  any  steadying  hand,  the  dire 
need  of  the  world  may  produce  further  dislocation  and  create  a  further 
burden  on  our  own  consumers.  Ocean  transport  is  still  restricted  and  food 
must  still  be  furnished  in  its  most  concentrated  forms;  but  with  the  enlarge- 
ment of  tonnage  available,  it  is  hoped  that  opportunity  will  be  offered  to 
relieve  part  of  the  pressing  food  vacuum  abroad  by  shipments  of  certain 
foodstuffs  in  which  America  has  an  apparent  surplus,  such  as^beans,  rice, 
canned  vegetables,  canned  fish  and  others.  . .  , 

BILL  ABOLISHING  NEW  YORK  STATE  ICE  COMP- 
TROLLER SIGNED  BY  GOVERNOR. 
The  Sage-Maehold  bill,  abolishing  the  office  of  State  Ice 
Comptroller,  which  was  held  by  former  Governor  Benjamin 
B.  Odell,  was  signed  by  Governor  Smith  at  Albany  on 
Mar.  21.     The  office  was  created  for  the  war  emergency. 


SURPLUS  SHOE  LASTS  TO  BE  DISPOSED  OF  BY 
SURPLUS  PROPERTY  DIVISION  AT  30  CENTS 
PER  PAIR. 
According  to  the  "Official  Bulletin"  of  Mar.  25  the  Surplus 
Property    Division,    War    Department,    announces    that    a 
fixed  price  of  30  cents  per  pair  has  been|  placed*  on[ all  shoe 
lastsjdeclared  surplus,  and  this  property  is  to  be  sold  im- 
mediately in  any  quantity  at  the  above  price.     The  an- 
nouncement in  the  "Bulletin"  says: 

The  lasts  range  in  size  from  5  to  14,  inclusive,  and  widths  from  "A"  to 
"EE,"  inclusive.  Lasts  can  be  inspected  at  the  various  zone  supply  offices 
in  the  following  cities:  £ 

Boston,  Mass.                                             New  York.lN.  Y 
Philadelphia,  Pa.                                       St.  Louis,  Mo. 
San  Francisco,  Cal.                                  Atlanta,  Ga. 
These  offices  have  authority  to  sell  at  the  price  fixed  all  shoe  lasts  in  their 
possession.  


BRITISH    PRICE    REGULATIONS    STILL    GOVERN. 

The  receipt  of  following  cablegram  from  Consul  General 
Robert  P.  Skinner  at  London  under  date  of  March  15  is 
announced  by  the  Department  of  Commerce: 

The  Board  of  Trade  has  revoked  raw  cotton  order  19G8  as  respects  East 
Indian  Peruvian,  and  all  growths  of  cotton  except  American  and  Egyptian. 
Effect  is  that  minimum  price  regulations  are  withdrawn  except  for  Ameri- 
can and  Egyptian  cottons,  and  accordingly  no  restrictions  now  exist  upon 
prices  at  which  such  non- American  and^  non-Egyptian  cottonsjt.can.ibe 
bought  and  sold.        


AUSTRALIAN  REGULATIONS  AFFECTING  DYE  IM- 
PORTS—FIGURES AS  TO  DYE  EXPORTS. 
Reports  that  the  Australian  Government  had  prohibited 
the  importation  of  all  imports  except  those  of  British  origin 
are  denied  in  the  following  official  advices  received  from 
the  Commonwealth  by  Henry  Y.  Braddon,  Commissioner 
for  Australia  in  the  United  States: 

The  only  action  taken  by  the  Government  was  the  issuance  of  a  procla- 
mation on  Fob.  26  prohibiting  tin-  importation  into  Australia  of  dyes  other 
than  those  of  British  origin  except  with  permission  of  the  Minister  of  Trade 
and  Customs. 

The  National  City  Bank  in  a  statement  relative  to  the 
above,   issued  on  March    18  says: 

Reports  of  an  Australian  embargo  on  all  merchandise  no!  originating 
in  (licit  Britain  seems  to  have  grown  out  of  an  order  limiting  the  Impor- 
tation of  dyes  into  Australia  to  those  of  British  origin.  Mr.  Henry  Y. 
Braddon,  Commissioner  of  the  United  statos  for  the  Australian  Common- 
wealth has  received  a  cablegram  from  Australia  indicating  that  no  pro- 
hibition of  importation  has  been  made  except  thai  relating  to  dyostuffs 
not  made  in  Great  Britain.  A  compilation  by  the  National  City  Hank  of 
New  York  shows  that  the  importation  of  dyestuffS  into  Australia  amounts. 
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under  normal  conditions,  to  about  $350,000  per  annum,  and  that  our  own 
exports  of  dyes  and  dyestuffs  to  Australia  in  1917  amounted  to  $72,500,  as 
against  $10,725  in  the  year  preceding  the  war. 

This  quadrupling  of  our  exports  of  dyes  to  Australia  during  the  war 
period  illustrates,  says  the  bank's  statement,  the  promptness  with  which 
the  world  responded  to  the  development  of  the  dyestuff  industry  in  the 
United  States.  It  is  well  known  that  the  production  of  dyes  and  dye- 
stuffs  in  the  United  States  increased  very  rapidly  following  the  termina- 
tion of  trading  relations  with  Germany,  from  which  country  most  of  our 
dyes  Were  formerly  drawn,  but  it  is  interesting  to  note  that  this  increase 
was  sufficient  to  not  only  meet  our  own  growing  requirements  but  to  also 
enable  us  to  come  to  the  relief  in  a  modest  way  of  our  neighbors  in  other 
parts  of  the  world.  Exportation  of  dyes  and  dyestuffs  from  the  United 
States  for  tho  year  immediately  preceding  the  war,  the  fiscal  year  1914, 
was  but  $350,919,  advancing  to  $1,177,925  in  1915,  $5,102,000  in  1916, 
$11,709,000  in  1917,  and  $10,922,000  in  1918.  Analine  dyes  alone  formed 
nearly  one-half  of  the  1918  exports,  or  to  be  exact  $7,298,000,  logwood 
extract  $2,239,000,  and  all  other  dyes  $7,284,000. 

The  whole  world  "sat  up  and  took  notice"  of  the  fact  that  the  United 
States  had  become  a  source  of  supply  of  this  important  requirement  of 
the  industries,  fc*  our  exportation  of  dyes  and  dyestuffs  in  1917  was  dis- 
tributed to  no  less  than  70  countries  in  every  part  of  the  world,  amounting 
in  that  year  to  $11,709,000,  while  in  1918  the  total  exports  amounted  to 
$16,922,000  or  practically  double  the  value  of  otir  entire  importation  of 
dyestuffs  in  the  year  preceding  tho  war.  Japan  in  1918  took  $3,233,000 
worth  of  our  dyes,  against  $522,000  in  1917  and  $107,000  in  1910;  India 
took  $1 ,948,000  worth  in  1918,  against  $107,000  in  1910;  Brazil  SI  ,882  000, 
against  $71,000  in  1916;  Italy,  $1,182,000,  against  $905,090  in  1910; 
Franco,  $1,630,000,  against  $247,000  in  1910,  and  all  Europe  about  $9,- 
000,000  worth  in  1918  against  approximately  $2,500,000  in  1916. 

Germany  was  the  world's  chief  producer  ad  ecporte  r  of  dyes  prior  to 
the  war,  her  total  exportation  of  dyestuffs  amounting  in  1913  to  $54,- 
700,000  which  was.  however,  slightly  less  than  the  value  of  our  own  manu- 
facture of  dyes  in  1917.  since  the  United  States  Tariff  Commission  in  a 
recent  report  states  the  production  of  coal-tar  dyes  alone  in  the  United 
States  in  the  calendar  year  1917  at  $57,790,228. 


RELAXATION  OF  BRITISH  PAPER  IMPORT 
RESTRICTIONS. 
Commercial  Attache   Philip  B.    Kennedy   at   London  in 
advices   to   the   Department  of  Commerce  at  Washington 
says: 

The  Board  of  Trade  has  issued  an  order  to  be  known  as  Paper  Restric- 
tions Order  No.  3.  revoking  certain  previous  paper  orders  as  of  Jan.  1 
1919.  This  new  order  also  enables  the  Paper  Controller  to  issue  regula- 
tions as  to  the  importation,  distribution,  and  priority  of  supply  of  paper 
making  materials.  These  regulations,  which  will  be  issued  shortly,  will 
provide  inter  alia  for  an  increase  in  the  imports  of  payer  and  materials, 
and  for  the  relaxtion  of  imports  of  certain  kinds  of  paper.  T.iey  will  also 
provide  that  consideration  may  bo  extended  to  new  or  increasing  business 
and  will  effect  certain  alterations  under  which  priority  certificates  may  be 
issued . 

PHILADELPHIA  BOURSE  OPPOSED  TO  INCREASE  IN 
MEMBERSHIP  OF  FEDERAL  TRADE  COMMISSION. 
Declaring  that  the  paternalistic  methods  being  pursued 
by  the  Government  are  having  a  tendency  to  "Prussianize" 
conditions  in  the  business  world,  directors  of  the  Philadel- 
phia Bousre  have  placed  themselves  on  record  as  opposed 
to  any  increase  in  the  membership  of  the  Federal  Trade 
Commission  at  this  time  for  the  purpose  of  enlarging  its 
powers.  The  action  of  the  Bourse  directors  was  taken  in 
voting  on  the  referendum  of  the  Chamber  of  Commerce  of 
the  United  States  based  on  the  report  and  recommendations 
of  a  special  committee  with  respect  to  effecting  changes 
in  anti-trust  legislation  in  order  to  meet  conditions  growing 
out  of  the  war.  The  recommendations  of  the  national 
chamber's   committee   were: 

1.  That  Congress  should  at  once  consider  the  situation  of  all  statutes 
cpnstituing  our  anti-trust  legislation. 

2.  There  should  be  formulated  standards  of  general  business  conduct 
to  be  administered  by  a  supervisory  body. 

3.  That  an  enlarged  Federal  Trade  Commission  should  be  made  the 
supervisory    body. 

4.  That  tne  membership  of  the  Federal  Trade  Commission  should  be 
increased  from  five  to  nine. 

The  Bourse  board  recognized  the  necessity  of  new  anti-trust  laws,  and 
indorsed  this  particular  recommendation,  but  in  doing  so  it  attached  the 
following  explanation  to  the  ballot  which  it  returned  to  Washington  on 
the    other    recommendations ; 

The  Philadelphia  Bourse  While  recording  its  vote  desires  to  express  its 
opinion  that  Recommendation  No.  1,  which  it  favors,  does  not  go  far 
enough  but  should  have  included  a  recommendation  that  Congress  should 
either  amend  the  present  laws  or  enact  new  legislation  that  would  permit 
citizens  to  legally  employ  the  principles  and  parctices  now  pursued  by  the 
Federal  Government  which  if  now  so  employed  by  citizens  would  be  illegal 
under  the   Sherman   and   Clayton   acts. 

The  Bourse  opposes  the  second,  third  and  fourth  recommendations  be- 
lieving that  there  is  already  too  much  paternal  regulation  by  Government 
of  general  business,  tending  to  destroy  initiative  and  reduce  all  business 
to  a  common  level,  thus  bringing  about  conditions  not  inaptly  styled 
"Prussianized." 


STEEL  PRICES  AGREED  ON  A  T  CONFERENCE  OF  STEEL 
INTERESTS  AND  INDUSTRIAL  BOARD. 
Details  of  the  steel  prices  agreed  on  at  last  week's  con- 
ference of  representatives  of  the  steel  industry  and  the 
Industrial  Board  of  the  Department  of  Commerce  were 
announced  in  a  statement  of  Judge  E.  H.  Gary  of  the  United 
States  Steel  Corporation,  issued  by  the  Board  on  the  21st. 
Reference  to  the  conferences  and  some  of  the  prices  which 
had  been  approved  was  made  in  these  columns  last  Saturday, 


page  1122.  In  announcing  the  schedule  of  reduced  prices 
agreed  to,  Judge  Gary  points  out  that  "the  objects  to  be 
secured  are  a  revival  and  stabilization  of  business  by  estab- 
lishing a  reasonably  low  basis  of  prices  which  would  be 
satisfactory  to  the  consuming  public,  and  yet  so  far  as 
practicable,  would  yield  a  moderate  and  reasonable  return 
to  the  investor."  He  further  notes  that  "the  iron  and 
steel  industry  was  the  first  called  upon  by  the  Board  to  meet 
the  business  situation  and  to  lend  its  energies  and  assistance 
in  bringing  about  readjustment  and  restoration  of  the  good 
business  conditions,  and  therefore  was  the  first  called  upon 
to  make  the  necessary  sacrifice  in  profits."  It  is  stated 
by  the  Industrial  Board  that  "it  is  fully  understood  and 
expected  that  the  present  wage  rates  or  agreements  will 
not  be  interfered  with,  the  approved  prices  having  this  in 
view."  The  new  prices  become  effective  at  once.  The 
following  is  Judge  Gary's  statement  as  given  out  by  the 
Industrial  Board: 

After  careful  consideration  and  full  discussion  relating  to  cost  of  produc- 
tion, and  all  other  facts  and  circumstances  relating  to  the  iron  and  steel 
industry,  representatives  of  the  industry  submitted  to  the  Industrial  Board 
of  the  Department  of  Commrce  a  schedule  of  proposed  reduced  prices  of 
the  principal  iron  and  steel  products,  which  with  modifications  suggested 
by  the  Board  and  accepted  by  the  industry,  has  been  approved  by  the 
Board. 

The  objects  to  be  secured  are  a  revival  and  stabilization  of  business  by 
establishing  a  reasonably  low  basis  of  prices  which  would  be  satisfactory  to 
the  consuming  public,  and  yet  so  far  as  practicable  would  yield  a  moderate 
and  reasonable  return  to  the  investors  where  they  are  entitled  to  it  in  the 
application  of  sound  business  principles,  and  at  the  same  time  would  not 
disturb  wage  rates  or  interfere  with  wage  agreements;  and  further  having 
determined  upon  prices  which  it  is  expected  will  not  be  reduced  during  this 
year,  it  is  believed  that  the  volume  of  business  will  be  promptly  increased, 
and  that  furnaces  and  mills  will  be  operated  at  a  largely  increased  capacity 
thus  giving  employment  to  a  correspondingly  increased  number  of  em- 
ployees. 

It  has  been  necessary  to  ascertain  and  scrutinize  all  the  facts  and  figures 
in  order  to  prevent  any  injustice,  and  this  has  been  the  occasion  for  consider- 
able discussion  and  some  differences,  but  as  a  final  residt  of  the  conferences 
which  have  taken  place  during  the  last  two  days  and  before,  the  committee 
appointed  to  represent  the  entire  iron  and  steel  industry  joined  in  the  report 
which  was  made  to  the  Industrial  Board. 

While  in  the  opinion  of  some  of  the  manufacturers  the  Board  has  insisted 
upon  some  changes  in  the  schedule  submitted  before  approving  the  same, 
yet  the  Iron  and  Steel  Comnrttee  are  convinced  that  the  members  of  the 
Board  have  been  governed  solely  with  the  intention  of  protecting  and 
promoting  the  best  interests  of  the  public,  the  investors  of  capital  and  the 
employees,  without  discrimination  and  that  the  action  of  the  Board  has 
been  wise  and  just. 

The  iron  and  steel  industry  was  the  first  called  upon  by  the  Board  to  meet 
the  business  situation  and  to  lend  its  energies  and  assistance  in  bringing 
about  readjustments  and  restoration  of  good  business  conditions  and, 
therefore,  was  the  first  called  upon  to  make  the  necessary  sacrifice  in  profits; 
but  those  connected  with  the  trade  believe  that  as  a  result  for  the  year  as 
a  whole  they  will  be  compensated  and  that  if  other  lines  of  industry  show 
the  same  disposition,  as  they  undoubtedly  will,  we  may  expect  great  busi- 
ness progress  and  prosperity  in  the  near  future. 

The  price  list  and  reductions  submitted  and  approved  by  the  Industrial 
Board  is  as  follows; 


Industrial  Board, 

Department  of 

Commerce. 


Pig  iron ,  basic 

Billets,  4-inch 

Billets,  2-inch 

Sheet  bars 

Slabs 

Skelp ,  sheared 

Skelp,  universal 

Skelp,   grooved 

Merchant   bar — base_ 

Sheared  plates 

Structural  base 

Wire  rod 

Plain  wire 

Nails 

Black  sheets  No.  28-  _ 
Blue  annealed  No.  10- 
Galvanized  sheets  No. 

28 

Tin  plate  No.  100,  box 

Tubular  products 

Hoops,  base 

Light  rails 

Rails,    standard    Bes- 
semer   

Rails,  standard  O.  H. 
Ore 


Nov.  11 
Price. 


*33.00 
*47.50 
*51.00 
*51.00 
*50.00 
a3.25 
a3.15 
a2.90 
a2.90 
a3.25 
a3.00 
*57.00 
a3.25 
a3.50 
a5.00 
a4.25 

a6.25 
7.75 

(c) 
a3.50 
a3.00 

*55.00 
*57.00 

(d) 


Present 
Price. 


30.00 

43.50 

47.00 

47.00 

46.00 

3.00 

2.90 

2.70 

2.70 

3.00 

2.80 

*57.00 

3.25 

3.50 

4.70 

3.90 

6.05 
7.35 

(c) 

3.30 

2.70 

*55.00 
*57.00 


New 
Price. 


From  From 

Nov.  11.      Present. 


25.75 

38.50 

42.00 

42.00 

41.00 

2.65 

2.55 

2.45 

2.35 

2.65 

2.45 

*52.00 

3.00 

3.25 

4.35 

3.55 

5.70 

7.00 

(c) 

3.05 

2.45 

*45.00 
*47.00 


7.25 

9.00 

9.00 

9.00 

9.00 

bl2.00 

bl2.00 

b9.00 

bll.00 

bl2.00 

bll.00 

*5.00 

b5.00 

b5.00 

bl3.00 

bl4.00 

bll.00 

bl5.00 

(c) 

b9.00 

bll.00 

*10.00 
*10.00 


4.25 

5.00 

5.00 

5.00 

5.00 

b7.00 

b7.00 

b5.00 

b7.00 

b7.00 

b7.00 

*5.00 

b5.00 

b5.00 

b7.00 

b7.00 

b7.00 
b7.00 
b7.00 
b5.00 
b.5.00 

*10.00 

no.oo 


.    *  Gross  tons. 
a  Hundredweight. 
b  Net  tons. 

c  Three  and  one-half  points  off  card. 
d  No  change. 
Basing  points  and  differentials  unchanged.     Prices  effective  at  once. 

The  Industrial  Board  issued  the  following  statement: 
In  giving  its  approval  to  the  schedule  of  prices  just  decided  upon  for  the 
principal  articles  of  iron  and  steel,  the  Industrial  Board  of  the  Department 
of  Commerce,  carrying  out  the  purpose  for  which  it  was  created,  believes 
that  a  level  has  been  reached  below  which  the  public  should  not  expect  to 
buy  during  the  current  year.  The  purpose  of  the  Board  is  to  bring  about 
such  a  lower  level  of  prices  as  will  effect  stability  and  stimulate  trade,  to 
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the  end  that  business  and  industry  can  proceed  and  build  up  with  confidence 
and  provide  maximum  employment. 

In  its  effort  to  effect  co-operation  between  the  Government,  representing 
the  public,  and  capital  and  labor,  it  has  in  view  a  due  and  just  regard  for  all 
of  those  interests,  and  therefore,  in  giving  its  approval  to  these  prices  and 
others,  which  it  will  consider  immediately,  it  will  endeavor  to  strike  a 
balance  which,  while  calling  sooner  or  later  for  some  sacrifice  or  adjustments 
on  the  part  of  all,  yet  will  not  subject  any  of  these  interests  to  undue  hard- 
ship. 

The  Board  is  asking  industry  to  co-operate  in  taking  the  first  step  and 
voluntarily  make  temporary  sacrifices  in  the  interests  of  all,  and  has  asked 
the  iron  and  steel  industry,  because  of  its  fundamental  importance,  to  be 
first  to  act,  and  the  Board  is  highly  gratified  with  the  spirit  in  which  it 
has  responded. 

It  is  fully  understood  and  expected  that  the  present  wage  rate  or  agree- 
ment will  not  be  interfered  with,  the  approved  prices  having  this  in  view. 

The  reduction  in  the  price  lists  may  involve  the  necessity  of  some  high 
cost  plants  either  shutting  down  temporarily  or  running  at  a  loss  for  a 
period,  but  it  is  expected  that  with  an  increased  volume  of  business  soon 
to  be  developed  a  reasonable  return  to  the  average  and  the  better  than 
average  producers  will  be  afforded.  In  view  of  the  higher  costs  developed 
throughout  the  world  as  a  result  of  the  war,  a  return  to  anything  like  pre- 
war prices  is  regarded  as  out  of  the  question.  It  is  expected  that  other 
industries  as  well  as  the  consuming  public  and  labor  will  recogn^e  their 
obligations  in  the  circumstances  and  co-operate  in  the  same  generous  spirit 
as  has  the  steel  industry- 

A  statement  was  also  issued  by  the  U.  S.  Shipping  Board 
on  the  21st,  saying: 

The  immediate  reduction  in  steel  prices,  just  announced  by  repre- 
sentatives of  the  steel  industry  and  by  the  Industrial  Board  of  the  Depart- 
ment of  Commerce,  means  a  reduction  in  the  cost  of  ships  being  built  on 
certain  contracts  for  the  United  States  Shipping  Board.  Most  of  the  steel 
ship  contracts,  however,  were  made  for  a  lump  sum  price  and  these  are 
not  effected  by  the  drop  in  the  cost  of  steel. 

"There  are  certain  contracts  made  on  the  basis  of  cost  and  a  fee,"  ex- 
plained D.  H.  Cox,  Manager  of  the  Steel  Ship  Section  of  the  Emergency 
Fleet  Corporation,  Philadelphia.  "In  these  cases  the  Emergency  Fleet 
Corporation  will  get  the  benefit  of  the  reduced  rates. 

"The  majority  of  contracts,  however,  for  steel  vessels  now  under  con- 
struction for  the  Government  are  on  a  lump-sum  price.  These  contracts 
were  signed  before  the  cut  in  steel  and  therefore  the  new  rate  does  not  mean 
any  change  to  the  prices  previously  agreed  upon. 

"In  most  instances  the  shipyards  have  undoubtedly  purchased  their 
steel.     Accordingly,  the  new  prices  will  have  little  effect  upon  them. 

"All  future  contracts  will,  of  course,  be  ruled  by  the  new  rate.  But  we 
are  not  signing  any  contracts  at  present." 

This  reduction  in  the  cost  of  steel  is  regarded  by  the  Shipping  Board  as  a 
step  in  the  right  direction  and  calculated  to  encourage^the  shipbuilding 
industry  of  the  nation. 

The  Associated  Press  dispatches  from  Washington  in 
their  announcement  of  the  new  steel  prices  said: 

The  announcement  of  the  new  prices  following  the  conference  was  taken 
as  an  indication  that  the  Board's  efforts  to  reduce  and  stabilize  prices 
through  agreement  with  producers  would  not  meet  with  opposition  from 
the  Department  of  Justice. 

Steel  men,  who  in  joint  conference  with  the  Board  framed  the  new  sched- 
ule, before  leaving  Washington  yesterday,  said  that  it  was  understood  that 
the  question  of  price  agreements  was  to  be  laid  before  the  Attorney-General 
by  the  Board.  Chairman  Peek  of  the  Board,  however,  after  the  visit  to 
Mr.  Palmer's  office,  said  that  the  Board  had  "merely  paid  a  social  call  on 
the  new  Attorney-General." 

Commenting  on  the  reductions  "Financial  America"  of 
March  21  said: 

The  reductions  in  the  prices  for  pig  iron  and  steel-  products  announced 
from  Washington  were  rather  small  than  many  had  been  led  to  believe 
would  result.  It  had  been  feared  that  the  Government  Would  demand 
reductions  which  could  not  be  met  under  the  present  cost  of  production 
and  the  high  Wages  being  paid  to  the  workers. 

J&As  a  matter  of  fact  private  advices  received  in  this  city  late  Thursday 
stated  that  the  Industrial  Board  of  the  Department  of  Commerce  had 
requested  large  cuts,  but  had  been  dissuaded  from  pressing  their  requests 
by  the  steel  men  who  frankly  submitted  all  the  data  at  their  command  to 
show  what  they  could  do  in  the  way  of  prices. 

The  intimation  in  some  Washington  dispatches  that  some  companies 
which  were  brought  to  life  during  the  war  would  be  forced  out  of  business 
is  believed  true  in  some  respects,  but  it  is  known  that  this  has  been  done 
against  the  wishes  of  the  leaders  in  the  steel  industry.  These  authorities 
do  not  care  to  have  the  smaller  interests  forced  to  close,  but  if  it  is  done  by 
the  action  of  the  Government,  there  is  nothing  to  do  but  submit. 

It  has  been  the  impression  in  the  steel  trade  for  some  months  that  with 
the  Government  entering  the  market  on  a  large  scale  for  its  requirements, 
regular  business  in  this  country  will  be  stimulated,  and  there  is  no  reason 
to  expect  that  this  belief  has  been  changed.  It  is  known  that  the  Govern- 
ment's requirements  for  its  various  departments  are  large,  and  when  orders 
are  placed  from  Washington,  the  rank  and  file  of  consumers  are  reasonably 
expected  to  follow,  especially  as  new  tne  prices  are  to  rule  until  the  end  of 
the  year,  at  least. 

In  the  financial  district  it  was  the  general  impression  that  the  price 
agreement  eliminated  practically  every  possibility  of  the  dissolution  suit 
against  the  United  States  Steel  Corporation  being  pushed  by  the  Govern- 
ment. It  was  asserted  that  even  if  the  Department  of  Justice  were  in- 
clined to  press  the  case,  the  action  taken  in  Washington  on  Thursday 
would  weakon  the  Government's  case  materially  and  would  possibly  result 
in  the  entire  suit  being  eventually  dropped. 

It  was  the  general  opinion  in  Wall  Street  that  the  steel  industry  has  been 
considerably  strengthened  and  that  although  the  lull  in  regular  domestic 
buying  of  steel  products  might  continue  for  a  time,  the  demand  would 
gradually  increase  following  the  lead  of  the  Government  in  placing  orders. 

A  decided  reversal  of  conditions  has  taken  place  in  the  market  for  steel 
and  iron  scrap  during  the  past  week,  and  prices  have  been  advanced  about 
$1  per  ton.  The  upturn  was  brought  about  by  buying  by  the  Bethlehem 
Steel  Corporation,  which  took  heavy  melting  steel  scrap  from  $13  7.")  to 
$14  50  per  (on  and  old  wrought  iron  pipe  from  $17  to  $18  per  ton.  In 
both  Instances  the  highest  price  was  paid  on  the  last  contract.  The  East- 
ern Steel  <'<>.  entered  the  scrap  market  for  a  round  lot  of  blast  furnace 
turnings  and  advanced  the  price  from  $11  to  $12  por  ton. 

It  is  stated  in  the  steel  trade  that  the  scrap  dealers  are  most  optimistic 

<>n   'In-  outlook.      They  have  been  stating  right  along  that  their  market 

Ut  of  lino,  duo  to  the  competitive  offerings  by  some  interests    and 

their  opinion  is  supported  by  the  fact   that   as  soon  as  a  demand  developed 

the  market  responded  with  advances  in  (imitations. 


INCREASE  IN  MAXIMUM  PRICE  OF  BRITISH  STEEL 
The  Department  of  Commerce  reports  the  receipt  of  the 
following  advices  from  Consul  General  Robert  P.  Skinner 
at  London  on  March  3: 

The  Minister  of  Munitions  gives  notice  of  the  following  increases  in  the 
maximum  price  of  steel  for  home  sales,  as  from  Mar.  1  1919,  prices  in 
each  being  net  f.  o.  b.  makers'  works:  Mild  steel,  billets,  blooms,  slabs,  sheet 
and  tin  plate  bars,  ordinary  quality  £12  5s.  per  ton;  small  angles,  tees  and 
flats  extra  first  E,  rerollers  only,  £17  5s.  per  ton;  small  rounds,  squares  and 
hexagons,  extra  list  G,  rerollers  only,  £17  5s.  per  ton.  The  steel  makers' 
price  for  small  angles,  rounds,  &c,  remains  unchanged  at  £16  10s.  per  ton. 


A   SUGGESTION  FOR  THE  STEEL  PRODUCERS. 

E.   C.   BENEDICT  &  CO. 

New  York,  March  27  1919. 
Editor  Commercial  &  Financial  Chronicle,        ^ 
New  York  City. 
Dear  Sir — About  two  weeks  ago  I  noticed  an  article  pub- 
blished  by  the  Packard  Motor  Car  Co.  guaranteeing  pur- 
chases of  their  car  against  reduction  in  price  stating  that  in 
case  the  price  was  reduced  during  the  year  1919  they  would 
make  a  refund. 

Do  you  suppose  it  would  help  the  present  situation  if  our 
steel  producers  made  the  same  declaration? 
Yours  very  truly, 

M.  J.  QUINN. 


PLANS  FOR  SALE  OF  GOVERNMENTS  SUPPLY  OF 
COPPER. 
Announcement  with  regard  to  an  agreement  reached  with 
representatives  of  the  copper  producers  for  the  sale  of  100,- 
000,000  pounds  of  copper,  held  by  the  War  Department, 
was  made  as  follows  by  the  Director  of  Sales  by  the  War 
Department: 

An  agreement  has  been  reached  whereby  the  United  Metal  Selling  Co., 
representing  the  copper  producers,  will  sell  for  the  War  Department 
approximately  100,000,000  pounds  of  copper  and  also  whatever  amount 
of  copper  scraps  the  War  Department  nas  to  dispose  of.  Not  less  than 
5,000.000  pounds  of  copper  will  be  delivered  by  the  United  States  to  the 
copper  producers  each  month  for  a  period  of  10  months,  and  then  10,000,- 
000  pounds  of  copper  per  month  will  be  delivered  for  a  period  of  five 
months. 

It  was  further  agreed  that  the  amounts  delivered  to  the  copper  producers 
would  be  at  least  10%  of  their  total  sales,  and  in  the  event  of  good  market 
conditions  the  copper  producers  would  take  in  excess  of  this  amount. 
The  copper  will  be  sold  by  the  copper  producers  at  market  prices  as  deter- 
mined by  the  average  published  quotations.  A  small  consideration  will 
be  allowed  the  copper  producers  in  marketing  the  copper  for  the  Govern- 
ment to  cover  expenses  of  sales. 


COAL  OPERATORS  DECLINE  TO  ENTER  INTO  AGREE- 
MENT WITH  INDUSTRIAL  BOARD  UNLESS 
RAILROAD  ADMINISTRATION  CO-OPERATES. 
Bituminous  coal  operators,  members  of  the  National 
Coal  Association,  which  had  been  in  conference  with  the 
Industrial  Board  of  the  Department  of  Commerce  with  a 
view  to  readjusting  coal  prices,  issued  a  statement  on  Mar. 
27,  asserting  that  co-operation  on  the  part  of  the  Railroad 
Administration  was  not  forthcoming,  and  that  it  was  appar- 
ent that  no  beneficial  results  for  the  public  could  be  obtained, 
unless  the  Railroad  Administration  would  lend  its  co-opera- 
tion and  bind  itself  to  accept  the  findings  of  the  conference. 
It  was  made  clear  to  the  Board,  the  statement  said,  that 
whenever  such  co-operation  of  the  Railroad  Administration 
and  other  Government  Departments  buying  coal  is  secured 
the  operators  stand  ready  to  resume  the  conferences.  The 
statement  follows: 

Four  hundred  operators,  members  of  the  National  Coal  Association,  and 
representing  every  producing  field  in  the  United  States,  have  been  in 
conference  in  Washington  for  the  last  two  days  at  the  request  of  Secretary 
Redfield's  Industrial  Board,  of  which  George  N.  Peek  is  Chairman.  Harry 
A.  Garfield,  United  States  Fuel  Administrator,  met  with  Secretary  Red- 
field's  board.  The  ptirpose  of  this  conference  was  to  put  into  effect  within 
the  coal  industry  tne  broad  principles  involving  readjustment  which  had 
been  advocated  by  Secretary  Redfield  and  approved  by  the  President . 

The  coal  operators  held  a  conference  Wednesday  afternoon  with  Chair- 
man Peek  and  his  board.  At  this  session  the  bituminous  coal  operators 
explained  to  the  board  that  approximately  30%  of  the  total  production  of 
bituminous  coal  is  consumed  by  the  railroads  of  the  United  States,  and 
therefore,  would  be  purchased  by  the  United  States  Railroad  Administra- 
tion. Under  these  circumstances,  the  operators  consider  it  vital  for  the 
board  and  the  industry  to  know  at  the  outset  whether  or  not  the  United 
States  Railroad  Administration  would  accept  the  decision  of  the  conference 
as  to  reasonable  and  fair  prices  for  coal  and  make  its  purchases  of  railroad 
fuel  at  these  prices. 

It  developed  at  the  meeting  that,  in  spite  of  Director  Hines's  publicly 
announced  policy  in  the  purchase  of  railroad  fuel,  the  United  States  Kail- 
road  Administration  had  adopted  unfair  practices,  which  would  drive  the 
price  of  railroad  fuel  below  the  cost  of  production.  This  would  necessitate 
advancing  the  price  of  coal  for  the  general  consuming  public  to  a  point 
sufficient  to  absorb  the  loss  involved  in  the  production  of  coal  for  railroad 
use.  It  was  therefore  apparent  that,  unless  the  Railroad  Administration 
would  lend  its  co-operation  and  bind  itself  to  accept  the  findings  of  the 
conference,  no  beneficial  results  for  the  general  public  could  be  obtained 

Such  assurance  of  co-operation  on  tne  part  of  the  Railroad  Administration 
was  not  forthcoming.  The  operators  accordingly  made  clear  to  the  Hoard 
their  readiness  to  resume  the  consideration  of  the  question  of  prices  when- 


Mar.  29  1919. 


THE   CHRONICLE 


1221 


ever  the  co-operation  and  support  of  the  Railroad  Administration  and  other 
Government  departments  buying  coal  had  been  secured. 

The  resolution  in  which  the  operators  wont  on  record  to  this  effect  is 
as  follows: 

Resolved,  by  the  representatives  of  the  bituminous  coal  operators  of  the 
United  States,  in  meeting  assembled,  in  Washington,  March  27  1919,  at 
the  request  of  the  Industrial  Board  fof  the  Department  of  Commerce, 
acting  in  conjunction  with  the  United  States  Fuel  Administrator.  That 
the  operators  of  the  country  declare  themselves  ready  to. go  into  conference 
with  the  Industrial  Board  with  a  view  to  co-operating  with  the  Government 
in  stabilizing  prices  of  bituminous  coal  during  the  readjustment  period  upon 
their  being  assured  by  the  Industrial  Board  that  the  United  States  Railroad 
Administration  and  other  Governmental  agencies  purchasing  coal  are  also 
willing  to  co-operate. 

A  statement  on  behalf  of  the  Railroad  Administration  by 
H.  B.  Spencer,  Director  of  the  Division  of  Purchases,  said: 

The  United  States  Railroad  Administration  has  been  in  constant  touch 
with  the  officials  of  the  National  Coal  Association  with  reference  to  tho 
carrying  out  of  the  fuel  policy  announced  by  Director-General  Hines. 

We  have  requested  the  members  of  this  Association  to  bring  to  the  atten- 
tion of  the  Railroad  Administration  any  failure  to  carry  out  the  instructions 
issued  by  the  Director-General  so  that  we  could  investigate  the  matter  and 
remedy  the  fault,  if  any  existed.  So  far  as  we  are  advised,  the  purchasing 
departments  are  absolutely  adhering  to  the  policy  laid  down  by  Mr.  Hines. 
The  Railroad  Administration  has  co-operated  to  the  fullest  extent  with  the 
National  Coal  Association. 


PLANS  FOR  CONTINUING  FEDERAL  CO-OPERATION 
WITH  COAL  INTERESTS. 
A  plan  to  promote  public  welfare  by  more  effective  co- 
operation between  the  Government  and  the  coal  industry 
has  been  submitted  in  referendum  form  to  the  members 
of  the  National  Coal  Association,  according  to  an  announce- 
ment made  by  the  U.S. Fuel  Administration  on  March  23. 
It  is  stated  that  the  plan  is  the  outcome  of  conferences  called 
by  Fuel  Administrator  Harry  A.  Garfield,  in  which  coal 
operators  and  mine  workers  participated.  An  announce- 
ment issued  in  the  matter  says: 

Pursuant  to  arrangements  at  one  of  these  conferences,  held  Feb.  11-14, 
the  matter  was  laid  before  the  President  prior  to  his  recent  departure  for 
France. 

Operators  in  all  producing  fields  have  been  requested  to  study  the  pro- 
posals, to  hold  meetings  in  the  near  future,  to  discuss  them,  and  advise  the 
representatives  in  the  association's  directorate  of  their  attitude  and  wishes. 

The  consensus  of  the  association's  opinion  will  thus  be  available  within 
the  next  two  weeks,  and  will  be  presented  at  a  meeting  of  its  directors  at 
Cleveland,  Ohio,  April  4,  at  which  time  further  consideration  will  be 
given  to  the  plan. 

The  plan  takes  full  cognizance,  it  was  announced,  of  the  interest  of  the 
public  in  all  matters  pertaining  to  the  coal  industry,  especially  the  price 
it  has  to  pay  for  coal.  It  is  therefore  proposed  that  the  public  be  repre- 
sented fully  and  adequately  in  placing  in  effect  any  plan  looking  toward 
the  betterment  of  conditions,  and  to  this  end  the  proposed  plan  provides 
for  such  representation  on  the  part  of  the  public  by  the  United  States 
Government,  to  continue  during  the  period  of  readjustment  and  there- 
after, when  business  shall  have  returned  to  a  normal,  peace-time  basis. 

In  brief,  the  plan  proposes: 

First.  That  all  fact  relating  to  the  industry  or  any  question  touching 
it,  such  as  the  cost  of  living,  the  cost  of  production,  labor  conditions, 
transportation  facilities  and  other  factors  entering  into  the  cost  of  coal 
be  officially  and  accurately  ascertained  by  some  of  the  regular  Government 
agencies,  since  the  Government  is  the  most  appropriate  representative  of 
the  public. 

Second.  That  the  public  is  one  of  the  parties  at  interest,  the  other  two 
being  capital  and  labor,  and  that  no  action  affecting  any  of  the  findings 
of  fact  be  taken  until  all  three  parties,  through  their  duly  qualified  rep- 
resentatives, shall  have  had  an  opportunity  to  consider  and  discuss  the 
proposals. 

Third.  That  the  determination  of  facts,  as  outlined,  and  the  formula- 
tion of  administrative  policy  are  two  separate  and  distinct  functions  and 
therefore  should  not  be  performed  by  the  same  agency  of  the  Govern- 
ment. 

Fourth.  That  the  findings  of  facts,  thus  proposed,  should  be  submitted 
to1* apermanent  department  or  commission  of  the  Government.  In  this 
connection  it  is  pointed  out  that  the  plan  does  not  contemplate  the  creation 
of  new  agencies,  but  proposes  to  utilize  existing  permanent  governmental 
organizations. 

Fifth.  That  the  President  designate  some  Cabinet  officer,  or  other 
appropriate  official,  to  represent  the  public  in  considering  any  policy  pro- 
posed, and  that  as  advisers  to  the  commissioner  there  should  be  an  equal 
number,  say  three,  of  representatives  of  operators  and  miners.  The 
function  of  the  commission  would  be  the  consideration  of  all  problems 
affecting  the  industry,  and  the  formulation  of  policies  to  deal  with  such 
problems,  the  commission  being  a  purely  advisory  body. 

Sixth.  That  the  commission  shall  make  recommendations  to  the  Presi- 
dent, who  would  thus  be  placed  in  close  relation  with  the  industry  and  all 
factors  entering  into  it,  making  for  its  prosperity  or  retarding  its  develop- 
ment. 

Such  a  plan,  modified  to  suit  diverse  conditions,  it  is  conceivable,  might 
be  adopted  not  only  by  the  coal  industry,  but  by  other  basic  Industries  of 
the  country  as  well,  in  which  event  the  Government  would  be  placed  in 
possession  of  intimate  facts,  figures,  and  findings,  and  recommendations  in 
meeting  industrial  problems  relating  to  any  industry  as  such  problems 
might  arise.  It  does  not  conflict  with  the  work  now  being  carried  forward 
by  the  Industrial  Board  of  the  Department  of  Commerce. 


LEGISLATIVE  PROGRAM  OF  WISCONSIN  STATE 
FEDERATION  OF  LABOR. 

The  program  of  "construction"  of  the  Wisconsin  State 
Federation  of  Labor,  in  which,  according  to  the  Milwaukee 
"Sentinel,"  are  incorporated  proposals  from  practically 
every  central  labor  union  in  the  State,  individual  labor  or- 
ganizations and  individual  laboring  men,  was  made  public 
at  the  opening  session  of  the  Federation  on  the  11th  inst. 
The  "Sentinel"  says: 

An  eight-hour  day,  thirty  days'  notice  of  dismissal,  a  guarantee  of  the 
right  to  organize,  representation  on  all  State  educational  boards,  prohibition 


of  injunctions  and  a  guarantee  of  constitutional  rights  of  free  speech  and 
free  assemblage  are  among  tho  demands  made  by  the  organization. 

"Under  the  quiet  surface  or  our  lives  great  forces  are  gathering,"  states 
the  program.  "Tho  mighty  transformations  that  have  startled  tho  world  in 
the  last  four  years  and  that  will  continue  to  startle  it  for  many  years 
more,  are  stirring  us  into  a  realization  of  our  latent  power,  and  awakening 
a  desire  to  use  that  power  to  help  bring  to  realization  of  tho  better  world 
of  which  we  have  long  dreamed." 

A  series  of  recommendations  to  the  Legislature  proposed 
by  the  Federation  are  given  as  follows  in  the  "Sentinel:" 

Requirement  of  a  minimum  of  thirty  days'  notice  of  dismissal  or  the 
payment  of  thirty  days'  wages  by  the  employer. 

Guarantee  of  the  right  to  organize. 

Right  of  workers  to  be  free  from  injunctions  restraining  them  from  the 
performance  of  lawful  acts  or  of  acts  which  would  be  lawful  if  performed 
individually  and  not  as  an  organization. 

The  collection  of  adequato  labor  statistics  by  the  State  industrial  com- 
mission from  the  employers. 

The  adoption  of  emergency  measures  to  meet  the  present  and  future 
acute  crises  of  unemployment. 

Nationalization  of  tho  railroad  and  of  the  coal  business. 

Public  development  of  water  powers  to  conserve  millions  of  tons  of 
coal  annually  and  materially  reduce  the  cost  of  living. 

Cities  to  become  owners  of  municipal  milk  distributing  plants. 

Labor  to  be  represented  on  any  marketing  commission  which  shall  be 
created  and  empowered  by  the  State  legislature  to  investigate  and  publish 
facts  concerning  cost  of  production  of  farm  and  manufactured  products 
in  Wisconsin. 

Housing  and  community  plans  together  with  a  definite  land  settlement 
policy. 

Legislative  dismissal  of  appointive  State  administrative  officials. 

Initiative  referendum  and  recall  of  elected  officials. 

Industrial  efficiency  through  industrial  democracy. 

Taxation  based  on  ability  to  pay  but  no  to  discourage  right  living  con- 
ditions. 

Guarantee  of  training  for  Americanization  through  adequate  educational 
advantages  to  all. 

$200,000  for  use  by  the  State  Board  of  Vocational  Education  and  rep- 
resentatives of  labor  on  all  State  educational  boards,  including  the  univer- 
sity. 

The  paper  quoted  above  also  says: 

Gov.  E.  L,  Philipp  welcomed  the  labor  representatives  to  Madison. 
He  explained  the  administration  bill  to  create  a  board  for  conciliation  for 
the  settlement  of  labor  disputes,  and  praised  the  accomplishments  of  labor 
during  the  war.  He  said  that  the  unemployment  situation  was  not  as  yet 
serious  in  Wisconsin. 

"Love  of  country  made  possible  the  great  accomplishments  of  labor 
during  the  war,"  he  said.  "The  product  of  the  war  industry  factories 
was  the  product  of  labor.  Whatever  the  Government  can  do  now  to 
lower  the  cost  of  living  should  be  done  immediately. 

"I  have  asked  the  State  legislature  to  create  a  board  to  investigate  labor 
controversies.  This  board  will  not  have  the  power  to  fix  wage  schedules, 
but  will  merely  discover  and  acquaint  both  sides  with  the  true  state  of 
affairs.  What  you  want  is  the  pay  the  employer  can  pay  you.  You  are 
never  going  to  get  anything  the  employer  cannot  give  you.  The  principle 
which  must  be  recognized  is  that  every  honest  and  industrious  man  has  a 
right  to  a  fair  living.  Everything  should  be  done  by  the  Goverment  to 
lower  the  price  of  meat  and  bread.  High  prices  and  low  wages  never  go 
hand  in  hand.     Somehing  must  change." 


STATE   INCOME  TAX  INTRODUCED  IN  NEW  YORK 
LEGISLATURE. 

Three  tax  bills  designed  to  raise  approximately  $53,- 
000,000  during  the  next  fiscal  year  were  introduced  in  the 
New  York  Legislature  yesterday  (March  28).  The  meas- 
ures, which  embody  the  recommendations  of  the  special 
legislative  tax  committee  of  which  Senator  Frederick  M. 
Davenport   is   Chairman,   provide  for: 

A  State  income  tax  of  2%  on  incomes  of  single  persons  in  excess  of  $1 ,000 
and  on  incomes  of  married  persons  in  excess  of  $2,000.  Virtually  the  same 
deductions  are  made  as  under  the  Federal  Income  Tax  law,  except  that 
incomes  of  State  employees  would  be  taxed. 

An  increase  from  3  to  4}4  %  on  net  incomes  of  corporations.  The  per- 
missive levying  of  a  tax  by  cities  and  other  local  communities  of  one-half 
of  1  %  of  the  assessed  value  of  tangible  personal  property  above  the  value 
of  $3,000. 

With  regard  to  the  proposed  measures  Chairman  Doherty 

says: 

The  problem  before  the  committee  was  to  obtain  revenue  for  a  prospec- 
tive deficit  for  the  coming  year  of  approximately  $20,000,000  for  the  State 
and  $33,000,000  for  the  localities,  a  total  of  $53,000,000.  It  was  neces- 
sary to  take  the  needs  of  the  localities  as  well  as  of  the  State  Government 
itself  into  consideration. 

In  investigating  sources  for  new  revenue  the  committee  found  that  rural 
property  in  the  State  was  bearing  much  more  than  its  share  of  the  burden. 
It  found  that  it  is  impossible  to  depend  upon  the  taxation  of  personal 
property  as  an  adequate  source  of  revenue. 

Suggestions  were  made  to  the  committee  that  the  extension  of  the  so- 
called  indirect  taxes,  such  as  the  inheritance  tax  and  others  of  a  similar 
nature,  would  provide  the  way  out.  Upon  investigation  we  found  that  a 
few  more  millions  might  reasonably  be  obtained  from  certain  of  these 
indirect  sources.  But  it  seems  to  the  committee  that  we  cannot  look 
here  for  anything  like  an  adequate  solution  of  our  problem. 

So  we  came,  by  the  process  of  elimination,  to  the  personal  income  tax 
as  the  one  which  meets  the  need  and  conforms  with  the  demands  of  justice 
and  fairness  in  taxation.  The  committee  earnestly  recommends  it  as  the 
core  of  our  system.  There  is  no  tax  which  so  brings  the  taxpayer  to  close 
quarters  with  Government  revenues  and  expenditures  or  so  practically 
brings  home  to  him  the  responsibilities  of  citizenship. 

The  income  tax  should  be  greatly  reduced  in  the  nation  and  more  and 
more  employed  by  the  State.  Tho  rate  proposed  is  a  flat  rate  of  2%,  in 
view  of  the  present  very  high  and  graduated  Federal  rate. 

While  it  is  not  easy  to  make  accurate  forecast  of  the  expected  yield  of 
any  tax,  the  committee  is  informed  by  its  experts  that  a  2%  rate  should 
yield  approximately  $50,000,000,  which  will  satisfy  the  present  needs  of 
the  State  and  leave,  in  addition,  an  adequate  sum  for  the  immediate  relief 
of  our  great  local  municipal  communities. 

In  the  matter  of  the  present  tax-exempt  securities  of  New  York  State, 
as  well  as  the  securities  subject  to  the  present  investment  tax,  the  com- 
mittee proposes  to  continue  the  exemption  for  existing  securities  in  order 
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to  involve  no  breach  of  faith.  But  it  proposes  to  tax  further  securities. 
We  suggest  the  distribution  of  the  yield  between  the  State  and  the  localities 
on  a  basis  of  50  % . 

The  income  tax  alone  may  fail  to  solve  the  local  municipal  problem, 
especially  in  New  York  City,  where  over -taxation  of  real  estate  has  become 
acute.  If  this  should  prove  to  be  the  case,  additional  supplementary  taxes 
may  be  imposed  for  distinctly  local  purposes,  such  as  a  low-rate  tax  on 
tangible  personal  property  or  an  optional  local  business  tax.  The  com- 
mittee has  had  supplementary  bills  prepared  covering  these  two  proposals 
also  for  the  consideration  of  the  Legislature  and  the  people  of  the  State. 


ENGLAND  TO  CONTINUE  DAYLIGHT  SAVING  PLAN. 
The   "daylight   saving"    plan,    whereby  clocks   of   Great 
Britain  are  set  ahead,  will  go  into  effect  this  year  on  March 
30  and  will  continue  until  Sept.  28. 


DAYLIGHT  SAVING  IN  EFFECT  TO-MORROW— RAIL- 
ROAD ORDER  DIRECTING  TURNING 
BACK  OF  CLOCKS. 
At  2  a.  m.  to-morrow,  Sunday,  March  30,  the  clocks  of 
the  country  will  be  advanced  one  hour,  in  accordance  with 
the  daylight  saving  law  enacted  last  year.  In  answer  to 
protests  by  farmers  against  the  continuance  of  the  law, 
efforts  to  repeal  it  were  made  at  the  recent  session  of  Con- 
gress; the  failure,  however,  of  the  Senate  before  adjourn- 
ment to  pass  the  Agricultural  Appropriation  bill  to  which 
the  Senate  Agricultural  Committee  had  tacked  on  a  rider 
providing  for  the  repeal  of  the  Daylight  Saving  Act  resulted 
in  the  defeat  of  these  efforts.  In  celebration  of  this  the 
Executive  Committee  of  the  National  Daylight  Savings 
Association,  of  which  Marcus  M.  Marks  is  President,  will 
give  a  luncheon  as  the  Aldine  Club  this  city  to-night.  The 
daylight  saving  period  will  continue  until  the  last  Sunday 
in  October.  Charles  Lathrop  Pack,  President  of  the  Na- 
tional War  Garden  Commission,  who  has  taken  occasion 
to  praise  the  press  for  aiding  the  Commission  in  its  battle 
to  save  the  Daylight  Saving  law,  says: 

The  law  goes  into  effect  the  last  Sunday  in  March.  It  stays  in  effect 
for  210  days.  To  one  hundred  million  people  that  means  twenty-one 
billion  extra  hours.  In  other  figures  that  is  two  billion  six  hundred  and 
twenty-five  million  extra  eight  hour  days.  Think  what  that  means  with 
the  world  facing  a  food  crisis  not  only  to  the  home  food  production  cam- 
paign but  to  the  better  health  and  recreation  of  the  country.  Can  any 
sane  man  want  to  take  that  boon  away  from  the  bench,  shop,  desk  and 
counter  workers  of  the  land?  Every  leading  country  in  Europe  has  day- 
light saving  and  the  United  States  is  the  last  great  country  to  take  it  up. 
Let  us  keep  it  up. 

The  Railroad  Administration  has  issued  the  following 
order  directing  the  turning  ahead  of  the  clocks: 

Washington,  March  15  1919. 
General  Order  No.  61. 

The  Committee  on  Transportation,  American  Railway  Association, 
having,  at  the  request  of  the  Director-General,  submitted  a  report  in  con- 
nection with  the  Federal  statute  "To  Save  Daylight  and  to  Provide  Stand- 
ard Time  for  the  United  States,"  which  became  effective  at  2  a.  m.,  Sun- 
day, March  31  1918,  the  following  instructions,  based  on  such  report,  are 
hereby  issued: 

First  (a)  At  2  a.  m.  Sunday,  March  30  1919,  and  on  the  last  Sunday  in 
March  of  each  year  thereafter,  all  clocks  and  watches  in  train  dispatchers' 
offices,  and  in  all  other  offices  open  at  that  time,  must  be  advanced  one 
hour,  to  indicate  3  a.  m. 

(6)  At  2  a.  m.  of  the  last  Sunday  in  October  of  each  year  all  clocks  and 
watches  in  train  dispatchers'  offices,  and  in  all  other  offices  open  at  that 
time,  must  be  turned  back  one  hour,  to  indicate  1  a.  m.,  and  regular  trains 
must  be  held  to  conform  to  schedules  after  change  in  time. 

Employees  in  every  open  office  must  as  soon  as  the  change  has  been 
made  compare  time  with  the  train  dispatcher.  Clocks  and  watches  in  all 
offices  at  the  first  opening,  at  or  after  the  time  the  change  becomes  effective, 
must  be  advanced  (in  March)  or  turned  back  (in  October)  to  conform  to 
the  new  standard  time,  and  employees,  before  assuimg  duties  in  such 
offices,  must,  after  the  change  is  made,  compare  time  with  the  train  dis- 
patcher. 

Second.  Each  railroad  will  issue  necessary  instructions  and  arrange 
for  such  supervision  and  check  of  the  watches  of  its  employees  as  to  insure 
that  they  have  been  properly  changed  to  conform  to  the  new  standard 
time. 

Third.  Owing  to  the  varying  conditions  which  will  prevail  on  the  rail- 
roads of  the  United  States  it  is  not  advisable  to  issue  a  uniform  rule  or 
order  to  cover  the  details  involved  in  the  movement  of  trains  at  the  period 
the  change  in  standard  time  becomes  effective.  Therefore,  each  railroad 
must  adopt  such  measures  as  may  be  necesary  to  properly  safeguard  the 
movement  of  its  trains  on  the  road  at  the  time  of  the  change. 

Fourth.  This  order  shall  continue  in  effect  during  Federal  control  of 
railroads  unless  such  Federal  statute,  "To  Save  Daylight  and  Provide 
Standard  Time  for  the  United  States"  shall  be  repealed  or  amended  in 
such  way  that  this  order  will  become  inconsistent  therewith. 

WALKER  D.  HINES, 
Director-General  of  Railroads. 


CANADIAN    RAILWAYS    TO    CHANGE    CLOCKS. 

Montreal  press  dispatches  on  March  27  stated  that 
despite  the  reported  decision  of  the  Government  not  to  re- 
introduce daylight  saving  this  year,  all  Canadian  railways 
will  operate  under  the  scheme.  They  were  ordered  to  do 
so — by  the  Canadian  Railway  War  Board  on  the  27th  the 
order  stating  that  the  change  would  be  made  at  2  a.  m. 
Sunday  morning,  the  hour  on  which  the  daylight  saving 
schedule  goes  into  effect  in  the  United  States.  The  Mon- 
treal Stock  Exchange  and  a  number  of  large  factories  in 
Montral,  it  is  stated,  will  also  adopt  the  daylight  saving 
scheme. 


PLANS  FOR  MEETING  FINANCIAL  REQUIREMENTS 
OF  RAILROADS. 
Following  the  announcement  on  March  26  of  the  com- 
pletion of  arrangements  for  making  advances  to  railroads 
to  meet  their  April  1  financial  requirements,  it  was  made 
known  that  the  War  Finance  Corporation  had  on  that  day 
advanced  the  first  loans  to  the  roads  on  the  security  of  cer- 
tificates of  indebtedness  issued  by  the  Railroad  Adminis- 
tration. These  loans  were  for  a  total  of  about  $5,700,000, 
about  $4,000,000  being  advanced  to  the  Chicago  Burling: 
ton  &  Quiney,  $931,000  to  the  Western  Maryland  and 
$800,000  to  the  Chesapeake  &  Ohio.  It  was  stated  that 
other  applications  for  loans  had  been  made  and  would  be 
acted  upon  soon.  It  was  further  announced  that  in  all 
cases  the  War  Finance  Corporation  would  make  advances 
only  on  adequate  security  and  to  roads  financially  re- 
sponsible, the  officials  of  the  Corporation  making  this 
explanation  with  a  view  to  correcting  the  impression  that 
special  attention  would  be  given  by  the  Corporation  to  the 
needs  of  weak  roads.  The  following  is  the  announcement 
made  on  Jan.  26  by  Eugene  Meyer  Jr.,  Managing  Director 
of  the  War  Finance  Corporation,  regarding  the  procedure 
to  be  followed  in  the  making  of  loans: 

Applications  for  advances  are  being  filed  with  the  War  Finance  Corpor- 
ation by  a  number  of  the  railroads  under  Federal  control  for  the  purpose  of 
obtaining  funds  to  meet  their  April  1  requirements.  The  railroads  are 
offering  as  collateral  to  their  notes  certificates  issued  to  them  by 
the  Director-General  of  Railroads  for  amounts  due  them  under  the  terms 
of  the  Federal  Control  Act.  The  matter  of  preparing  applications,  reso- 
lutions to  be  passed  by  the  directors  of  the  various  railroad  companies, 
and  information  as  to  obtaining  certificates  from  the  Director-General  of 
Railroads,  is  in  charge  of  Alfred  P.  Thorn,  Secretary  of  the  Railroad  Ex- 
ecutive Committee,  in  the  Munsey  Building,  Washington.  A  form  of 
certificate  which  is  acceptable  to  the  War  Finance  Corporation  was  pre- 
pared by  Alfred  A.  Cook,  Esq.,  special  counsel  for  the  War  Finance  Cor- 
poration, and  this  form  has  been  approved  by  the  Railroad  Executive 
Committee  and  by  the  General  Counsel  for  the  Director-General  of  Rail- 
roads. 

As  each  application  is  presented  to  the  War  Finance  Corporation  it  wil' 
be  considered  by  the  directors  of  that  corporation  upon  its  merits  and  in 
strict  compliance  wi'h  the  provisions  of  the  War  Finance  Corporation 
Act  as  to  adequacy  of  security,  margin  of  security  and  in  all  other  respects. 

The  policy  of  lending  money  to  railroads  is  by  no  means  a  new  one  for 
the  War  Finance  Corporation.  As  early  as  March  1918,  when  the  bill  to 
create  the  corporation  was  pending  in  Congress,  the  Secretary  of  the 
Treasury,  Mr.  McAdoo,  expressly  pointed  out  in  his  testimony  before  the 
committee  that  loans  to  railroads  would  be  among  the  functions  of  the  War 
Finance  Corporation.  In  fact.  Section  9  of  the  Act,  passed  on  April  15 
1918,  expressly  contemplated  that  advances  be  made  by  the  corporation 
to  railroads  while  in  the  possession  and  under  the  control  of  the  President. 
In  pursuance  of  this  authority,  the  War  Finance  Corporation,  beginning 
with  the  autumn  of  1918,  began  to  lend  money  on  a  large  scale  to  railroads 
on  their  offering  of  adequate  security  and  in  this  way  a  material  part  of 
the  resources  of  the  corporation  was  engaged  in  railroad  loans  even  before 
January  1   1919. 

The  policy,  therefore,  which  is  being  pursued  in  loaning  funds  for  the 
operation  of  railroads  is  entirely  in  line  with  the  original  intention  of 
Congress  as  expressed  by  the  statute  and  also  in  line  with  the  settled 
procedure  of  the  corporation  throughout  the  course  of  its  brief  history. 
The  number  of  applications  from  railroads  for  advances  has  been  greatly 
augmented  by  the  failure  of  Congress  to  provide  the  appropriation  asked 
by  the  Director-General  just  before  the  adjournment  of  Congress. 

Mr.  Meyer,  while  in  New  York  on  Thursday,  had  the 
following  to  say  concerning  the  plans  for  giving  financial 
assistance  to  the  railroads: 

The  War  Finance  Corporation  has  worked  out  a  form  of  certificate  with 
the  Director-General  of  Railroads  which  will  be  acceptable  to  the  Corpora- 
tion, and,  we  believe,  to  others  as  well,  as  security  for  loans  to  the  railroads. 

We  have  endeavored  to  simplify  the  work  for  the  railroads  as  much  as 
possible,  and  a  standard  form  for  applications  and  the  resolutions  of  direc- 
tors to  accompany  this  form  have  been  prepared  by  our  sounsel.  These 
will  be  obtainable  at  the  office  of  A.  P.  Thorn,  general  counsel  of  the 
Association  of  Railroad  Executives  in  Washington. 

A  survey  is  being  made  of  the  entire  transportation  situation  for  the 
next  few  months,  and  we  shall  endeavor  to  form  a  program  to  cover  the 
entire  financial  situation  in  co-operation  with  Director-General  Hines,  the 
railroads  and  their  bankers. 

As  to  plans  for  financing  equipment  companies,  a  Wash- 
ington dispatch  appearing  in  the  New  York  "Tribune"  of 
March  28  said: 

A  new  plan  for  financing  locomotive  and  car  builders,  developed  by  the 
Railroad  Administration  and  the  Treasury,  is  based  on  the  proposal  that 
the  Railroad  Administration  shall  issue  warrants  or  certificates  of  indebted- 
ness to  equipment  companies,  which  may  borrow  from  the  War  Finance 
Corporation  with  these  warrants  as  security. 

This  program  has  not  yet  been  fully  matured,  it  was  said  to-day,  but  it 
is  certain  that  the  former  suggestion  for  the  issuance  of  trade  acceptances 
by  equipment  companies  on  the  Director-General  has  been  abandoned 
because  of  doubt  whether  these  would  bo  eligible  for  rediscount  with  Federal 
Reserve  banks,  since  the  Government  agency  would  constitute  the  acceptor. 

The  new  plan  is  similar  to  that  practiced  by  the  Railroad  Administra- 
tion in  dealing  with  railroad  companies  to  whom  the  Railroad  Adminis- 
tration owes  money. 

Last  week,  page  1128,  we  referred  to  the  intention  of  the 
War  Department  to  advance  $100,000,000  to  the  Railroad 
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Administration.  The  following  is  the  announcement  of 
this  made  on  March  21  by  Director-General  of  Railroads 
Walker  D.  Hines: 

The  Railroad  Administration  received  to-day  from  the  War  Department 
$100,000,000  as  payment  on  account  for  freight  and  passenger  transporta- 
tion services  heretofore  rendered  by  the  railroads  under  Federal  control  to 
the  War  Department.  In  ordinary  course  these  payments  would  have 
been  spread  over  the  next  three  months. 

Whilo  ordinarily  such  payments  would  have  been  made  directly  by  the 
War  Department  to  the  Federal  Treasurers  of  the  various  railroads  which 
rendered  this  service,  it  was  arranged  in  order  to  meet  more  conveniently 
the  present  financial  situation  that  the  money  be  paid  directly  to  the  Rail- 
road Administration  at  Washington. 

The  sum  thus  received  by  the  Railroad  Administration  will  therefore  in 
substance  be  subtracted  from  what  the  railroads  would  otherwise  have 
received  in  approximately  the  next  three  months,  and  hence  must  be  dis- 
tributed by  tiie  central  administration  to  meet  the  current  cash  require- 
ments of  the  Federal  Treasurers. 

In  an  address  before  the  Pittsburgh  Chamber  of  Com- 
merce on  March  27  Mr.  Hines  in  referring  to  the  needs  of 
the  Railroad  Administration  said: 

I  take  this  opportunity  to  try  to  remove  the  impression  that  the  $750,- 
000,000  appropriation  which  was  asked  of  Congress  was  needed  to  make 
up  losses  sustained  by  the  Railroad  Administration.  This  was  not  the 
case.  The  appropriation  was  needed  and  still  is  needed  to  aid  the  Gov- 
ernment temporarily  to  carry  the  expenditures  made  on  behalf  of  the  rail- 
road companies,  which  will  be  gradually  refunded  by  the  railroad  com- 
panies, as  they  are  able  to  finance  their  requirements  otherwise. 

When  the  appropriation  of  $750,000,000  shall  be  made  there  will  have 
been  appropriated  for  the  Railroad  Administration  a  total  of  $1,250,000,- 
000.  Of  this  about  $200,000,000  represented  the  loss  incurred  in  the 
calendar  year  1918,  due  to  the  abnormal  winter  and  to  the  fact  that  the 
Railroad  Administration  had  only  six  months  of  increased  rates  to  meet 
twelve    months    of    increased    wages. 

The  $1,050,000,000  balance,  Mr.  Hines  said,  represents 
funds  temporarily  tied  up  by  the  Government  in  railroad 
operation,  distributed  roughly  as  follows:  Working  capi- 
tal, $340,000,000;  loans  to  be  repaid  by  railroads,  $340,- 
000,000;  estimated  loans  to  be  made  this  year  and  later 
repaid,    $370,000,000. 

Mr.  Hines  who  has  embarked  on  a  speaking  tour  de- 
signed to  advise  business  that  the  Railroad  Administration 
intends  to  co-operate  with  private  industries  in  re-establish- 
ing normal  conditions,  also  addressed  the  Traffic  Club  at 
Pittsburgh;  his  speech  on  this  occasion  is  referred  to  under 
another   head. 


WALKER  D.  HINES' S  PROPOSALS  FOR  RAILROAD  CON- 
TROL—IMPROVEMENT WORK  TO  BE  CONTINUED. 
In  an  appeal  "for  support  and  understanding  in  the  vastly 
difficult  task  of  rendering  an  adequate  public  service  during 
the  temporary  period  of  Federal  control"  of  the  railroads, 
Walker  D.  Hines,  Director-General  of  Railroads  in  an 
address  before  the  Traffic  Club  at  Pittsburgh  on  March  26 
stated  that  he  believed  that  such  support  and  understanding 
would  be  forthcoming  "more  completely  if  the  public  appre- 
ciates the  important  respects  in  which  the  Government 
control  promoted  the  objects  of  the  war  and  also  protected 
temporarily  railroad  investors."  Stating  that  he  is  doing 
all  in  his  power  "to  promote  a  good  and  adequate  service, 
and  to  stimulate  efficiency  on  the  part  of  both  officials  and 
employees,"  Mr.  Hines  pointed  out  that  the  efforts  of  the 
Railroad  Administration  "are  being  pressed  to  the  limit  of 
our  strength  regardless  of  the  embarrassment  which  suddenly 
confronted  us  by  the  failure  of  the  railroad  appropriation." 
"Unfortunately,"  says  Mr.  Hines,  "the  impression  has  gone 
out  that  the  Railroad  Administration  has  decided  to  cut  off 
all  improvement  work,  including  additions  and  betterments 
andrmaintenance."     Continuing  he  said: 

fc  This  is  not  a  fact.  What  has  happened  is  that  we  are  taking  steps  to 
give  the  railroad  corporations  full  opportunity  to  determine  whether  they 
should  assent  to  the  work  which  they  must  finance.  It  is  the  intention 
of  the  Railroad  Administration  to  carry  forward  just  as  much  additions 
and  betterments  and  maintenance  work  as  possible  in  order  that  labor 
may  not  be  thrown  out  of  employment  unnecessarily  and  in  order  that 
the  railroads  be  kept  in  good  repair  and  extended  to  meet  the  needs  of 
the  situation. 

In  submitting  suggestions  bearing  on  the  subject  of  a 
permanent  solution  of  the  railroad  problem,  Mr.  Hines 
said  in  part: 

■•  I  do  not  believe  in  Government  ownership  as  a  permanent  policy  and  I 
wish  to  see  a  policy  adopted  which  will  preserve,  if  possible,  the  advantages 
and  economies  of  private  initiative  while  meeting  the  public  necessities  for 
adequate  control. 

A  great  many  arguments  on  this  subject  seem  to  proceed  on  the  assump- 
tion that  we  have  an  unlimited  choice  of  methods  and  that  it  is  easy  to 
find  a  satisfactory  solution.  It  requires  only  a  little  thought  to  realize 
that  this  is  not  the  case.  We  cannot  go  back  to  unrestricted  private 
management  and  we  ought  not  to  go  back  to  a  method  of  regulation  that 
proved  unsuccessful. 

The  object  which  any  successful  plan  of  regulation  must  accomplish  is 
to  attract  adequate  capital  for  the  great  development  which  must  yet  be 
brought  about  in  order  to  meet  the  wonderful  expansion  which  the  commerce 
of  this  country  is  likely  to  have. 

We  must  not  deceive  ourselves  as  to  how  things  worked  in  the  past  and 
as  to  how  they  will  work  in  the  future  unless  there  is  a  fundamental  change. 
Consider  the  public  utilities  throughout  the  country.  Doubtless  in  every 
city  the  public  has  a  reasonably  good  intention  and  the  people  in  office 


do  not  desire  to  destroy  the  utilities.  But  there  Is  suspicion  as  to  capitaliza- 
tion, distrust  as  to  the  necessity  for  the  expense,  extreme  hesitation  on  the 
part  of  the  people  to  increase  their  own  expenses  by  making  the  necessary 
increase  in  rates,  and  consequently  there  is  non  action.  This  illustrates 
hi  a  small  way  the  same  conditions  which  operated  in  the  country  as  a 
whole  with  respect  to  the  railroads.  Unless  there  can  be  fundamental 
changes  which  will  change  these  conditions,  there  can  be  no  reasonable 
and  continuing  assurance  of  an  adequate  return  for  capital. 

One  of  the  fundamentals  is  a  standard  of  return  so  that  the  regulating 
body  will  have  a  definite  statutory  protection  for  any  action  taken  on  this 
subject.  Whenever  you  get  to  the  point  of  prescribing  a  standard  of  re- 
turn which  must  be  realized,  you  have  created  a  sort  of  a  Government 
guaranty.  To  my  mind,  the  great  problem  is  whether  to  have  this  guaran- 
ty certain  or  uncertain.  Of  course,  the  more  certain  the  guaranty,  the 
less  initiative  on  the  part  of  the  management.  On  the  other  hand,  while 
a  less  certain  guaranty  stimulates  initiative,  it  also  is  less  promising  to 
capital  and  tends  to  defeat  the  ultimate  objective  which  is  the  attraction  of 
adequate  capital  into  the  business. 

The  combination  of  these  great  factors  is  the  thing  to  be  accomplished. 
It  is  far  from  easy.  It  cannot  be  dealt  with  by  a  reproduction  of  the  old 
conditions  with  a  few  palliating  amendments.  We  have  got  to  decide 
upon  how  definite  we  shall  make  the  Governmental  assurance  of  an  ade- 
quate return  and  how  we  can  accomplish  this  to  a  sufficient  extent  while 
preserving  a  sufficient  measure  of  private  initiative. 

My  own  view  is  that  a  moderate  guaranty  on  capital  should  be  prescribed , 
so  as  to  give  a  reasonable  assurance  to  capital;  and  that  there  should  be  a 
right  to  a  participation  in  any  profits  made  in  excess  of  that  guaranty  so 
as  to  furnish  the  needed  stimulus  to  private  initiative. 

I  further  believe  that  the  Government  should  be  strongly  represented  on 
the  board  of  directors  and  that  these  Government  directors  should  con- 
stitute an  important  part  of  the  regulating  body  which  prescribes  the  rates 
so  that  this  regulating  body  will  know  as  necessities  develop  that  the 
necessities  are  developing  and  will  be  able  to  meet  the  needs  of  the  situation 
much  more  nearly  at  the  time  the  needs  arise  than  is  possible  at  present. 

I  do  not  believe  these  fundamental  changes  can  be  successfully  carried 
through  except  by  the  construction  of  a  comparatively  few  great  railroad 
corporations  each  of  which  will  so  combine  the  prosperous  and  unprosperous 
roads  as  to  present  a  fair  average  result  and  get  away  from  the  hopeless 
diversity  in  earnings  which  has  existed  in  the  past;  and  upon  each  of  which 
it  will  be  practicable  to  have  ample  Governmental  representation. 


CONTRACTUAL    OBLIGATIONS    OF    RAILROAD    AD- 
MINISTRATION  TO   CAR  AND  LOCOMOTIVE 
BUILDERS— CASH   RECEIPTS   AND    DIS- 
BURSEMENTS. 
A  statement  of  the  contractual  obligations  of  the  Railroad 
Administration  to   the  car  and  locomotive  builders  as  of 
Dec.  31  1918  has,  according  to  the  "Railway  Age"  of  March 
21,  been  filed  in  the  record  of  the  hearings  before  the  Senate 
Committee  on  Inter-State  Commerce.     The  following  is  one 
of  the  tables  published  in  the  "Age": 

Contractual  Obligations,  Dec.  31  1918 — Contracts  for  100,000  Standard  Cars. 
Number  Type—  Price.  Amount. 

20  000         C.  G $2,697  20  $53,944,000  00 

25,000         Hopper 2,916  67  70,416,750  00 

25  000         D.  S    box. 2,918  88  72,972,000  00 

25  000         S.   S.  box 3,050  05  76,251,250  00 

5  000         70-ton 3,173  89  15,869,450  00 


100,000 

Balance  due  on  locomotives. 
Balance  due  on  cars 


$289,453,450  00 

$74,370,918  62 

212,266,942  37 

Total. $286,637,860  99 

From  a  table  showing  "Contractual  Obligations,  Dec.  31 
1918,  contracts  for  1,930  Standard  Locomotives,"  we  take 
the  following: 

Less  Payment 
Name  and  Time —  Total  Cost.  on  Account.        Balance  Due. 

American  Locomotive  Co.  $43,820,411  25  $30,488,037  22  $13,332,374  03 

do     (1919  contract) 30,234,018  75     30,234,018  75 

Baldwin  Locomotive  Works    31,651,933  60       8,000,000  00     22,651.933  00 
Lima  Locomotive  Works..       9,265,740  00       2,112,147  16       7,152,592  84 

Total $114,972,103  00  $40,601,184  38  $74,370,918  62 

Less  units   completed  and 

delivered  ..... 33 , 769 ,997  76     33,769,997  76  

Balance  uncompleted...  $81,202,105  24     $6,831,186  62  $74,370,918  62 

The  "Railway  Age"  also  reports  that  Director- General 
Hines  has  filed  with  the  Senate  Committee  on  Inter-State 
Commerce  to  be  printed  in  connection  with  the  report  of 
his  testimony  before  the  committee  in  February  the  following 
approximate  statement  of  cash  receipts  and  disbursements  for 
the  year  1918,  which  shows  that  the  amounts  actually  paid 
to  the  railroad  companies  on  account  of  their  compensation 
during  the  year  was  $253,000,000,  of  which  $138,000,000 
was  taken  from  the  revolving  fund  and  $115,000,000  from 
income  from  operation. 

Statement  of  Cash  Receipts  and  Disbursements  for  the  Year  1918. 

Receipts Revolving  Fund .  Operation.  Total. 

Original  appropriation $500,000,000      $500,000,000 

American  Railway  Express  Co $42,157,416  42.157.416 

Wells   Fargo  Co.  Express :  4,759,000  4,759,000 

Net  operating  income  (note) —    785,397,957        785,397,956 

Total.. $500,000,000  $832,314,372  $1,332,314,372 


Disbursements — 

Loans  to  railroad  companies:      _rt  _,_  Mn 

Secured $110,317,500 

Unsecured 15,500,250 

Advances  on  compensation 138,331,660 

Payment  of  corporate  liabilities 
in  excess  of  corporate  assets 
received  or  collected 

Additions  and  betterments  ex- 
penditures     

Purchase  of  standardized  equip- 

ment 114,514,400 

Advances  to  inland  waterways. 

Advances  to  Federal  managers.     74,791,000 

Miscellaneous  (note) 


Total. 
Balance. 


$34,185,460 

34,932,863 

114,946,140 


68.743,883 
455.817,710 


4,361,486 

(74,791,000) 

(6,436,980) 


$144,502,960 

50,433,113 

253,277,800 


68,743,883 
455,817,710 


114,514,400 
4,361.486 


(6,436,980) 


$453,454,810  $631,759,562  $1,085,214,372 

$46,545,190  $200,554,810   $247,100,000 
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Note. — This  statement  presupposes  that  all  the  income  was  actually 
collected  in  cash;  this  is  not  actually  the  case,  partly  because  substantial 
amounts  of  freight  and  passenger  fares  were  not  actually  paid  in  cash,  and 
in  part  materials  and  supplies  have  necessitated  the  employment  of  a  part 
of  the  cash.  The  inclusion  of  the  item  of  ($6,436,980)  (in  parentheses)  is 
a  rough  way  of  reflecting  these  and  other  similar  factors. 

Statement  of  Account  with   Railroad   Companies  Whose   Properties  Were  in 

Federal  Control  as  of  December  31  1918. 

Credit  to  Companies. 

Compensation — standard  return $928,314,372 

Less — 

Advances $253,277,800 

Loans,  excluding  New  Haven  loanl43,461 ,073 

396,738,873 

Balance  due  on  compensation $531,575,499 

Deductions. 
Other  items  in  account  with  the  corporations 
which  may  be  retained  in  payment  of  bal- 
ance of  compensation: 
Surplus  income  which  can  be  applied  to  addi- 
tions and  betterments $214,211,190 

Balance  due  companies  in  open  account  which 
is  estimated  can  be  retained  from  compen- 
sation on  settlement  thereof 55,929,620 

$270,140,810 
Less — 

Balance  payable  to  companies  on 

open  account $20,372,215 

Depreciation  accruals  payable  to 

companies 100,000,000 

$120,372,215 

Net  amount  to  be  retained $149,768,595 

Balance  payable  to  companies  in  settlement  of  compensation 
for  the  year  1918,  and  on  open  account,  and  for  additions 
and  betterments  to  the  companies'  property  to  the  extent 
that  compensation  suffices  therefor $381,806,904 

Note. — The  figures  with  reference  to  open  account  are  based  on  report 
as  of  Sept.  30  1918,  the  latest  available;  it  is  believed  that  those  figures 
will  not  be  materially  changed  Dec.  31  1918  All  other  figures  shown  are 
of  Dec.  31  1918.  The  date  as  to  amounts  which  can  be  retained  from 
companies'  income  to  apply  on  additions  and  betterments  are,  of  necessity, 
estimated.  


SOUTHERN  PACIFIC  SYSTEM  EARNED  MORE  THAN 
THE  STANDARD  RETURN. 
In  publishing  the  following  letter  it  is  proper  to  say  that 
the  compilation  to  which  it  refers  was    published    by  us 
just  as  it  came  from  the  Bureau  of  Railway  Economics. 

THE  PBUDENTIAL  INSURANCE  CO.  OF  AMERICA. 

Newark,  N.  J.,  March  26  1919. 
Editor  of  the  Commercial  and  Financial  Chronicle, 
New  York,  N.  Y. 

Dear  Sir — I  have  read  with  a  great  deal  of  interest  the  article  appearing 
in  your  issue  of  March  22,  containing  an  analysis  of  the  deficit  the  Govern- 
ment will  incur  on  the  basis  of  standard  return  compensation  from  the  opera- 
tion of  the  railroads  of  the  country  during  the  year  1918. 

This  article  also  contains  a  list  of  sixteen  systems  receiving  60%  of  the 
rental  paid  by  the  Government.  According  to  this  list  the  operations  of 
the  Southern  Pacific  will  result  in  a  deficit  to  the  Government  of  $17,000. 
May  I  call  your  attention  to  the  fact  that  so  long  as  this  list  purports  to 
give  the  operating  results  of  railroad  systems,  it  would  have  been  more 
correct  to  give  figures  pertaining  to  the  Southern  Pacific  System  as  a  whole 
and  not,  as  now  has  been  done,  the  figures  relating  to  the  Southern  Pacific 
Co.  only.  As  the  statement  now  stands  one  would  think  that  the  operation 
of  the  Southern  Pacific  System  resulted  in  a  deficit  to  the  Government  of 
$17,000,  while,  on  the  other  hand,  the  operation  of  the  Union  Pacific 
System  netted  the  Government  a  surplus  of  $22,392,000.  As  a  matter 
of  fact,  the  operation  of  the  entire  Southern  Pacific  System  gave  the  Govern- 
ment a  surplus  of  $5,017,000  over  and  above  the  standard  return  as  can 
be  seen  from  the  following: 

Standard    Net  Operating 
Return.  Income.  Surplus. 

Galveston  Harrisburg  &  San  Antonio  $3,230,645     $5,347,757     $2,117,112 

Houston  &  Texas  Central.. ..     1,717,506       2,286,307  568,801 

Houston  East  &  West  Texas. 375,566  404,017  28,451 

Louisiana  Railway  &  Navigation 357,353  198,746   def.158,607 

Louisiana  Western... 895,178       1,823,579  928,401 

Morgan's  La.  &  T.  P.  RR.  &  Navig'n     1,188,526       2,357,330       1,168,804 

Northwestern  Pacific  (50%) 617,551  744,454  131,903 

Texas  and  New  Orleans 715,136  964,627  249,491 

Total  subsidiaries $9,097,461  $14,131,817     $5,034,356 

Southern  Pacific 38,021,938     38,005,106     def.16,832 

Entire  Southern  Pacific  System.. .$47,119,399  $52,136,923     $5,017,524 

You  will  observe  from  the  above  that  I  have  made  the  results  of  the 
Southern  Pacific  subsidiaries  include  those  of  the  Northwestern  Pacific 
to  the  extent  of  50%  in  order  to  correspond  with  the  Southern  Pacific's 
interest  in  that  property. 

Yours  very  truly, 

RUDOLPH  DIAMANT. 


SIR  ERIC  GEDDES  ON  SEMI-PARALYZED  FINANCIAL 
CONDITION  OP  BRITISH  RAILWAYS. 
The  statement  that  financially  the  transportation  system 
of  Great  Britain,  with  the  exception  of  the  street  railways, 
was  in  a  semi-paralyzed  state,  is  attributed  to  Sir  Eric 
Geddes,  Minister  without  portfolio,  in  introducing  in  the 
House  of  Commons  on  March  17  a  bill  to  establish  a  Minis- 
try of  Transportation.  The  cablegrams  to  the  daily  press 
have  the  following  to  say  as  to  Sir  Eric's  remarks: 

Only  the  municipal  street  railways  were  prosperous.  Before  the  war 
railway  capital  returned  4.2%;  to-day  thore  was  a  loss  of  from  2  to  3%. 
Before  the  war  canals  were  earning  1 H  % ,  while  to-day  they  were  worked 
at  a  loss  and  were  heavily  subsidized. 

Roads  which  cost  the  country  £20,000,000  a  year  were  earning  prac- 
tically no  Income,  Whilo  harbors  and  docks  wero  earning  3%. 

The  transportation  systems  were  physically  ill-equipped  to  meet  the 
strain  of  the  demands  made  upon  thorn,  partly  owing  to  lack  of  men  and 


capital  during  the  war.  The  country  had  to  face  the  fact  to-day  that 
with  the  railways  there  would  be  a  loss  of  over  a  quarter  of  a  million  pounds 
daily,  while  the  Government  was  pledged  to  continue  its  guarantees  for 
two  years. 

If  transportation  was  not  to  continue  to  run  at  the  cost  of  the  tax- 
payer, there  must  be  a  real  transportation  policy,  and  the  Government 
had  come  to  the  conclusion  that  some  measure  of  unified  control  was 
necessary.  There  must  be  some  body  which  should  be  responsible  for 
the  transportation  policy.  It  was  only  the  Government,  the  Minister 
declared,  which  could  take  over  the  position. 

In  the  present  conditions,  said  the  Minister,  it  would  be  criminal  to  per- 
mit the  old  system  of  competition.  One  block  of  capital  must  do  the 
work,  and  not  two  in  competition.  This  would  be  bad  news  for  some 
interests,  but  it  was  a  cold  bath  which  the  country  must  take. 

The  Government  must  in  some  form  or  other  have  a  say  in  the  condi- 
tions under  which  labor  worked  and  with  regard  to  the  discipline  to  be 
expected  in  trade  unions.  The  State  must  step  in  at  once  and  make  pos- 
sible an  economic  balance,  which  was  impossible  in  the  present  condition 
of  things. 

In  order  to  get  rid  of  empty  haulage,  continued  Sir  Eric,  the  Govern- 
ment would  take  over  the  power  to  acquire  privately  owned  cars  on  the 
railways,  which  constituted  nearly  half  the  cars  employed.  During  the 
next  two  years  the  same  organization  would  be  continued  that  existed 
during  the  war,  but  thereafter  there  was  certain  to  be  some  central  con- 
trol— commissions  on  which  the  Government  and  labor  would  be  repre- 
sented. It  would  also  be  necessary  to  have  a  central  control  over  docks 
and  canals. 

Nationalization  of  railways  might  care  for  the  present  conditions — he 
did  not  know.  He  looked  upon  nationalization  as  a  means  to  an  end, 
which  might  have  to  be  adopted  finally. 

Under  date  of  Feb.  28  British  Wireless  Service  advices 
to  the  daily  papers  from  London  said: 

Publication  of  the  Government's  Transport  bill,  which  has  been  in- 
troduced in  Parliament,  shows  that  it  will  give  the  Minister  of  Transport 
complete  control  over  every  conceivable  form  of  land  transport.  The 
bill  provides  that  complete  management  of  the  railways  of  the  United 
Itingdom  is  to  be  conducted  by  the  State  for  two  years,  partly  to  enable 
the  Government  to  make  the  railways  pay  dividends  and  partly  to  fa- 
cilitate the  movement  of  men  and  materials  during  the  period  of  recon- 
struction. 

Complete  power  is  given  to  the  Minister  during  the  two  years  to  settle 
all  railway  rates  and  charges,  salaries  and  wages  and  conditions  of  em- 
ployment, and  to  make  any  alterations  in  the  policy  of  the  roads  and 
accounts  that  he  may  deem  desirable. 

The  Minister  is  authorized  to  purchase  various  kinds  of  railway  com- 
panies by  agreement  or  by  compulsion.  Under  these  provisions  he  could 
purchase  in  whole  or  in  part  any  railway,  light  railway,  street  car  com- 
pany, canal,  inland  waterway,  or  harbor  and  dock  undertaking  during 
the  first  two  years  of  the  Ministry. 


PRANK  H.  FAY  ANT  ON  THE  SITUATION  OF  ENGLISH 
RAILROADS. 

Sir  Eric  Geddes's  statement  in  the  House  of  Commons  to 
the  effect  that  the  English  railways  are  in  a  "semi-paral- 
yzed financial  condition"  has  brought  some  salient  facts 
as  to  the  plight  of  the  English  roads  from  Frank  H.  Fay  ant, 
assistant  to  the  Chairman  of  the  Association  of  Railway 
Executives,  who  recently  returned  from  Europe,  where  he 
made  an  investigation  of  the  effect  of  the  war  on  the  rail- 
ways of  England  and  France.     Mr.  Fayant  says: 

The  English  railway  employees,  including  workers  in  coal  mines  and 
industries  supplying  materials  to  the  roads,  have  in  effect  confiscated 
the  property.  The  whole  English  railway  system  to-day  is  potentially 
bankrupt.  The  burden  of  meeting  the  deficit  in  operation  and  paying 
the  rental  to  the  owners  is  being  carried  by  the  public  Treasury;  that  is, 
the  increased  labor  cost  is  being  met  by  the  English  people  through  taxation. 

When  the  English  Government  took  control  of  the  railways  for  war 
purposes  in  1914,  guaranteeing  as  rental  to  the  owners  the  pre-war  net 
income,  the  annual  receipts  were  $680,000,000  and  the  operating  ex- 
penses were  $430,000,000,  of  which  $250,000,000  was  the  pay-roll,  $25,- 
000,000  covered  taxes,  and  $155,000,000  paid  for  coal  and  materials. 
This  left  a  net  income  of  $250,000,000  to  pay  interest  and  dividends  on 
invested  capital  giving  a  return  to  the  owners  of  less  than  4%. 

English  railway  wages  before  the  war  were  very  low — too  low  for  decent 
living  conditions.  At  that  time  the  average  annual  wages  earned  per 
employee  were  less  than  $350,  while  in  this  country  our  average  was  then 
more  than  $800.  The  rapid  rise  in  the  cost  of  living  and  in  wages  paid 
munition  workers  created  great  unrest  among  the  English  railway  men. 
The  Government  attempted  to  deal  with  the  problem  by  giving  "war 
bonuses"  based  on  the  rise  in  the  cost  of  living.  The  workers  gladly  ac- 
cepted the  money  but  they  objected  to  the  way  it  was  tagged.  They 
wanted  wages  that  would  continue  after  the  war  and  not  bonuses.  The 
Government  accordingly  dropped  the  word. 

Instead  of  giving  the  larger  increases  to  the  less  well  paid  men  and 
smaller  increases  to  the  better  paid,  as  our  Railroad  Administration  has 
been  doing,  the  English  Government  gave  identical  increases  to  all  em- 
ployees. Beginning  in  October  1914  and  running  to  November  1918, 
there  were  eight  successive  wage  increases,  varying  from  3  shillings  to 
6  shillings  a  week,  and  totaling  33  shillings,  or  $7  40.  These  increases  in 
the  weekly  wage  added  $275,000,000  to  the  payroll.  Then  at  the  end  of 
the  war,  when  Lloyd  George  appealed  to  the  country  for  a  vote  of  confi- 
dence, the  railway  unions  made  a  renewed  demand  for  an  eight-hour  day. 
Lloyd  George  granted  the  demand  and  this  added  $125,000,000  more  to 
the  pay-roll,  making  the  total  increase  in  wages  $400,000,000,  or  160%. 

This  brought  the  payroll  up  to  $650,000,000,  as  compared  with  total 
railway  revenue  before  the  war  of  $680,000,000.  There  was  also,  as  in 
this  country ,  a  .very  large  increase  in  the  cost  of  coal ,  steel  and  other 
materials,  which  added  $140,000,000  more  to  the  operating  expenses. 
The  greater  part  of  this  item,  of  course,  is  made  up  of  increases  in  wages 
to  coal  miners  and  steel  workers.  The  increase  in  the  cost  of  materials 
added  to  the  increase  in  wages  brings  the  operating  expenses  of  tho  Eng- 
lish roads  up  to  $970,000,000  a  year;  including  tho  rental,  or  the  interest 
on  the  investment,  the  total  cost  of  producing  transportation  is  now 
$1,220,000,000  a  year,  as  compared  with  $680,000,000  before  the  war— 
an  increase  of  about  80%.  There  has  been  no  increase  in  freight  n 
England  to  meet  the  groat  increase  in  the  cost  of  operation.  Passenger 
fares  were  raised  50%  early  in  the  war.  more  for  the  purpose  of  reducing 
travel  than  for  producing  revenue.  Tho  increase  in  passenger  rates  lias 
probably  added  $100,000,000  to  the  revenues,  bringing  them  up  to  S7S0.- 
000,000. 
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The  gross  receipts  of  the  English  roads,  therefore,  aro  $90,000,000  lcss 
than  tlio  operating  expenses  and  >  1 10,000,000  less  than  the  total  cost  of 
producing  transportation,  the  return  on  capital  included.  It  is  this  $  1 10,- 
000,000,  amounting  to  about  one  and  one-quarter  million  dollars  a  day, 
that  Sir  Eric  Geddes  referred  to  in  Parliament  in  his  speech  on  Monday, 
when  he  showed  that  the  war  control  had  virtually  bankrupted  the  roads. 

The  English  Government  must  continue,  under  the  War  Control  Act, 
to  operate  the  roads  for  two  years  more  and  pay  the  rental  to  the  owners. 
If  returned  to  the  private  companies  on  their  present  basis  of  rates  and 
costs,  they  could  earn  neither  dividends  nor  interest,  and  most  of  them 
could  not  even  earn  their  operating  expenses.  A  freight  rate  increase  of 
100';  would  be  necessary  to  enable  the  companies  to  survive,  and  the 
feeling  in  England  is  that  with  rates  already  high,  no  Government  would 
have  the  courage  to  grant  such  a  large  increase  to  the  private  companies. 
For  this  reason  it  is  believed  that  nationalization  of  the  English  roads 
will  be  the  only  way  out  of  the  muddle,  and  the  general  public,  throiigh 
taxation,  will  then  make  up  the  revenues  unprovided  by  shippers  and 
passengers. 

Fortunately,  the  American  railways  are  in  no  such  plight  as  the  Eng- 
lish roads.  While  England,  at  the  beginning  of  the  war,  had  high  freignt 
rates  aud  low  wages,  we  were  fortunate  in  having  low  freight  rates  and  high 
wages.  In  this  country  we  were  not  obliged  to  make  such  an  enormous 
percentage  increase  in  wages,  although  our  labor  cost  has  risen  greatly, 
and  we  could  raise  freight  rates.  It  is  estimated  that  the  increases  in 
freight  and  passenger  rates  made  by  the  Railroad  Administration  last  year 
have  added  close  to  $1,000,000,000  to  the  revenues.  The  increases  in 
wages  thus  far  granted  are  close  to  $900,000,000  and  other  advances  now 
under  consideration  will  probably  bring  the  increase  up  to  $1,000,000,000. 
Our  advance  in  rates,  therefore,  has  apparently  provided  for  the  wage  in- 
crease, but  it  has  not  provided  for  the  war  increase  in  the  cost  of  coal 
and  materials,  which  has  been  estimated  between  $300,000,000  and  $400,- 
000,000  a  year. 

In  considering  our  American  railroad  wage  increase  under  Government 
operation,  approaching  $1,000,000,000,  or  between  50  and  607o,  it  is  to 
be  remembered  that  in  the  years  1916  and  1917  the  railroads  under  private 
management  advanced  wages  by  $350,000,000,  including  the  $70,000,000 
cost  of  the  Adamson  Act.  Since  1915  the  annual  average  earnings  of 
American  railway  workers  have  been  advanced  from  $800  to  $1,400; 
in  England  they  have  risen  from  $350  to  $900. 


REVIEW  OF  TWENTY-SEVENTH  DIVISION. 
Business  in  New  York  was  brought  practically  to  a  stand- 
still on  Tuesday  last,  March  25,  to  pay  honor  to  the  27th 
New  York  Division,  headed  by  Major  Gen.  John  F.  O'Ryan. 
Never  before,  perhaps,  has  Fifth  Avenue  witnessed  such  an 
immense  gathering  as  was  brought  together  to  welcome  the 
returning  soldiers.  The  weather  was  ideal,  and  every 
point  of  vantage  along  the  line  of  march  from  Washington 
Square  to  110th  Street  was  massed  with  people  eager  to 
accord  tribute  to  the  Division  to  which  is  given  the  credit 
of  having  smashed  the  Hindenburg  line.  The  Avenue  itself 
was  befittingly  decorated,  and  the  Victory  Arch  erected  at 
Madison  Square,  the  Court  of  the  Heroic  Dead  at  the 
Public  Library  and  the  Arch  of  Jewels  were  conspicuous 
among  the  features  which  had  been  prepared  to  celebrate 
the  return  of  the  fighters,  about  20,000  of  whom  passed  in 
review  in  Tuesday's  parade.  In  acknowledgment  of  the 
reception  accorded  his  men,  Major  Gen.  O'Ryan  on  the  24th 
issued  a  letter  saying: 

The  officers  and  men  of  the  27th  Division  have  been  quite  overwhelmed 
by  the  kindness  of  the  reception  given  upon  our  arrival  and  since  our  arrival 
in  New  York.  We  are  greatly  impressed  by  the  plans  of  the  State  and 
municipal  authorities  in  connection  with  the  parade.  The  entertainments 
and  other  features  of  the  homecoming  provided  by  the  Mayor's  Committee 
of  the  City  of  New  York  have  afforded  our  officers  and  men  great  pleasure 
and  their  appreciation  is  keen. 

I  think  it  is  due  the  officers  and  men  of  the  Division  to  say  that  while 
they  are  proud  of  their  record  they  realize  that  they  were  not  the  only 
combat  division  of  the  American  Army  which  did  well  in  Europe,  for  there 
were  many  others.  •  Many  of  our  officers  and  men  have  expressed  the  hope 
that  the  people  of  New  York  will  give  a  rousing  welcome  to  other  divisions 
as  they  return,  and  more  particularly  to  our  own  77th  Division  and  to  the 
Rainbow  Division,  in  which  we  are  so  handsomely  represented  by  the 
gallant  69th. 

We  stand  ready  with  our  armories,  equipment,  and  enthusiasm  to  aid 
in  every  way  adequate  receptions  for  the  other  homecoming  divisions. 

JOHN  F.  O'RYAN,  Major  General. 

On  the  25th  Acting  Secretary  of  War  Crowell,  speaking 
for  the  War  Department,  issued  a  statement  saying: 

The  tremendous  ovation  which  the  City  of  New  York  is  giving  to  the 
officers  and  men  of  the  27th  Division  of  the  triumphant  American  Army 
springs  from  just  pride  in  achievement  worthy  of  the  highest  national 
traditions. 

These  sons  of  the  metropolis  and  the  Empire  State  are  the  heroes  of 
Kemmel  Hill,  of  Peronne,  of  Bellicourt,  of  St.  Quentin,  Cambrai,  of  Bony 
and  Le  Catelet. 

These  men  who  swing  along  beautiful  Fifth  Avenue  to-day,  resplendent 
in  health  and  good  spirit,  each  man  looking  to  a  future  of  good  citizenship 
in  the  safe  peace  his  valor  established,  are  survivors  of  the  historic  American 
drive  at  the  Hindenburg  line  of  last  summer  and  fall.  They  fought  glori- 
ously. They  helped  win  the  most  stupendous  conflict  the  world  has  ever 
seen.  The  fruit  of  the  victory  is  now  in  the  hands  of  the  people  of  all 
civilized  nations,  great  and  small. 

These  men  who  parade  to-day  are  of  the  American  stuff  that  heartened 
the  weary  British  and  French  heroes  in  the  summer  of  1918,  and,  when  it 
came  their  turn  to  fight  on  their  own  sectors,  they  exhibited  strength 
and  ability  which  swept  down  the  enemy  like  the  wrath  of  an  avenging  God. 

In  their  last  great  drive  the  enemy  fell  back  before  them  for  thirteen  miles, 
and  some  3,000  prisoners  were  taken  into  the  lines  of  the  27th  Division. 

These  feats  of  glory  are  being  celebrated  by  the  home  folk  to-day.  They 
will  illumine  the  pages  of  American  history  for  all  time.  These  men  are 
worthy  of  the  laurel  wreath  New  York  so  generously  bestows  upon  them. 

In  the  hour  of  rejoicing  we  shall  not  forget  the  bravest  of  the  brave  who 
may  only  parade  Fifth  Avenue  to-day  in  spirit — the  comrades  who  did  not 
return.  They  died  or  are  suffering  in  army  hospitals  that  we  might  enjoy 
the  security  of  this  day.     Our  hearts  turn  to  them,  and  to  those  loved  ones 


who  mourn  their  absence.  ftWe  see  the  brilliant  spectacle  of  this  parade 
through  tears  for  them,  yet  we  know  that  they  preferred  death  and  physical 
torturo  to  dishonorable  personal  safety. 

All  welcome  to  the  27th  Division,  the  old  National  Guard  of  New  York, 
brave  soldiers  and  good  citizens. 

A  message  of  greeting  from  King  Albert  of  the  Belgians 
and  the  Belgian  nation  was  received  on  the  24th  by  Major- 
General  O'Ryan  through  the  Belgian  Legation  at  Washing- 
ton.    The  King's  message  read: 

Having  been  informed  of  the  triumphal  return  of  the  27th  Division  of 
the  American  Army,  I  address  to  you  and  to  your  valiant  and  victorious 
men  who  fought  so  bravely  in  Flanders  the  grateful  greetings  of  the  whole 
Belgian  nation.  ALBERT. 

Major-General  O'Ryan  on  the  24th  released  for  publi- 
cation the  official  list  of  the  casualties  of  the  27th  Division 
in  the  overseas  service.  The  total  number  of  officers  and 
men  who  perished  in  the  overseas  service,  in  battle  and  from 
other  causes,  was  1,980,  as  shown  by  the  off icial records  now 
virtually  complete. 


PRESIDENT    WILSON'S    STATEMENT    THAT    COM- 
MISSION, ON  LEAGUE  OF  NATIONS  IS  NOT 
DELAYING  PEACE. 
A  statement  in  which  he  seeks  to  dispose  of  the  fears  which 
have  arisen  in  some  quarters  that  peace  is  being  delayed  by 
the  discussions  of  the  Commission  on  the  League  of  Nations 
was  issued  by  President  Wilson  at  Paris  on  March   27. 
Besides  stating  that  the  conclusions  of  the  Commission  were 
the  first  to  be  laid  before  the  plenary  conference  the  President 
announces    that    the   revised    covenant   is   now   practically 
finished  and  will  shortly  be  presented  to  the  public.     His 
statement  follows: 

In  view  of  the  very  surprising  impression  which  seems  to  exist  in  some 
quarters  that  it  is  the  discussions  of  the  Commission  on  the  League  of 
Nations  that  are  delaying  the  final  formulation  of  peace,  I  am  very  glad 
to  take  the  opportunity  of  reporting  that  the  conclusions  of  this  Commission 
were  the  first  to  be  laid  before  the  plenary  conference. 

They  were  reported  on  Feb.  14,  and  the  world  has  had  a  full  month  in 
which  to  discuss  every  feature  of  the  draft  covenant  then  submitted. 

During  the  last  few  days  the  Commission  has  been  engaged  in  an  effort 
to  take  advantage  of  the  criticisms  which  the  publication  of  the  covenant 
fortunately  has  drawn  out.  A  committee  of  the  Commission  also  has  had 
the  advantage  of  a  conference  with  representatives  of  the  neutral  States, 
who  are  evidencing  a  very  deep  interest  and  a  practically  unanimous  desire 
to  align  themselves  with  the  League. 

The  revised  covenant  is  now  practically  finished.  It  is  in  the  hands  of  a 
committee  for  the  final  process  of  drafting  and  will  almost  immediately  be 
presented  a  second  time  to  the  public. 

The  conferences  of  the  Commission  have  invariably  been  held  at  times 
when  they  could  not  interfere  with  the  consultation  of  those  who  have 
undertaken  to  formulate  the  general  conclusions  of  the  conference  with 
regard  to  the  many  other  complicated  problems  of  peace,  so  that  the  mem- 
bers of  the  Commission  congratulate  themselves  on  the  fact  that  no  part 
of  their  conferences  has  ever  interposed  any  form  of  delay. 


BRITISH   DOMINIONS   DISCLAIM   RESPONSIBILITY 

FOR  JUDGING  EUROPEAN  DISPUTES  UNDER 

LEAGUE  OF  NATIONS. 

That  the  British  Dominions  do  not  feel  that  they  should 
take  the  responsibility  of  entering  into  the  deciding  of  the 
differences  of  European  nations  where  the  British  Empire  is 
not  directly  involved,  was  set  forth  in  a  memorandum  on  the 
League  of  Nations  submitted  by  Sir  Robert  Borden,  the 
Canadian  Premier,  to  the  British  delegation  at  the  Peace 
Conference,  according  to  advices  from  the  Paris  corre- 
spondent of  the  "Morning  Post"  on  March  22. 

The  memorandum,  the  correspondent  stated,  is  supported 
by  the  American  delegation.  It  was  not  submitted,  he 
added,  after  consultation  with  the  Australian  delegates,  but 
Premier  Hughes  of  Australia,  according  to  the  corre- 
spondent, has  pointed  out  that  this  does  not  imply  that 
Australia  disagrees  with  it. 


OFFICIAL  COMMUNIQUES  OF  THE  PEACE 
CONFERENCE. 
Events  at  the  Peace  Conference  in  Paris  have  been  brought 
out  in  relief  rather  than  overshadowed  by  the  importance  of 
happenings  elsewhere  in  Europe,  which  by  common  consent 
are  attributed  to  the  delay  of  the  Conference  in  arriving  at 
a  basis  of  peace  that  will  set  the  wheels  of  trade  and  industry 
moving  and  bring  relief  to  the  people  of  the  Allied  and 
neutral  countries  as  well  as  to  those  of  the  enemy  States. 
Hungary  has  apparently  thrown  herself  into  the  arms  of 
the  Bolsheviki;  German- Austria  is  hanging  in  the  balance, 
and  Germany  itself  is  reported  to  have  sent  Karl  Kautsky 
to  Moscow  to  open  tentative  negotiations  with  the  Lenine 
Government.  Meanwhile  at  Paris,  the  press  dispatches 
reflect  what  seems  like  a  state  of  confusion  and  indecision, 
with  an  interminable  succession  of  side  issues  constantly 
cropping  up  to  divert  attention  and  consume  time.  Italy 
has  threatened  to  bolt  the  Conference  if  her  demands  in 
regard   to   Fiume   are   not  granted,   while   the  Jugo-Slavs 
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are  equally  determined  in  maintaining  their  stand.  It  is 
almost  impossible  to  keep  track  of  the  numerous  commissions 
that  have  been  sent  to  study  various  questions  relating  to 
boundaries,  racial  divisions  and  economic  problems. 

Partly,  as  a  result  of  the  leakage  of  important  information 
(which  contributed,  it  is  said,  to  the  overthrow  of  theKarolyi 
Government  in  Hungary),  and  partly  in  order  to  speed  up 
the  work  of  the  Conference,  the  Supreme  Council,  or  Council 
of  Ten,  composed  of  President  Wilson,  Secretary  Lansing, 
the  Premiers  and  Foreign  Secretaries  of  Great  Britain, 
France  and  Italy,  and  two  Japanese  delegates,  has  apparently 
been  to  a  large  extent  superceded  by  a  still  smaller  group, 
made  up  of  President  Wilson,  and  Premiers  Lloyd  George, 
Clemenceau  and  Orlando.  These  four  have  held  frequent 
and  prolonged  conferences  during  the  past  week,  while  the 
session  of  the  Supreme  Council  have  been  correspondingly 
few.  The  important  events  of  the  week  at  Paris  are  reviewed 
elsewhere.  We  give  herewith  the  official  communications 
as  reported  by  the  daily  papers. 

THE  SUPREME  COUNCIL. 

The  Supreme  Council  on  March  21  took  up  the  question 
of  sending  the  three  Polish  divisions  now  in  France  to 
Poland  by  way  of  Danzig,  but  no  decision  was  reached. 
The  same  subject  was  discussed  on  March  22,  when  the 
Council  received  a  fresh  report  from  the  special  committee 
on  Polish  affairs.  The  report  was  discussed  and  reserved 
for  final  decision  later,  which,  it  was  announced,  would  be 
made  in  connection  with  the  subsequent  fixing  of  the  boun- 
dary lines  affecting  Germany.  An  Associated  Press  dis- 
patch from  Paris  on  the  23d,  in  discussing  the  Polish  question, 


When  the  Council  of  the  Great  Powers  met  yesterday  it  was  in  an  atmo- 
sphere of  considerable  apprehension  over  Poland,  which  is  the  chief  subject 
of  discussion.  This  is  not  on  account  of  Poland  itself,  but  because  of 
differences  which  have  arisen  affecting  the  fundamental  question  of  national- 
ity to  which  President  Wilson  has  given  his  strong  approval  and  also  his 
thirteenth  point,  which  called  for  an  independent  Polish  State  with  access 
to  tho  sea. 

This  last  clause  has  introduced  an  issue  on  which  there  is  a  wide  diverg- 
ence of  views.  A  committee  under  the  Chairmanship  of  Jules  Cambon, 
with  Sir  William  Tyrrell  as  the  British  and  Dr.  Robert  H.  Lord  as  the 
American  member,  has  reported  the  plan  giving  Poland  this  access  to  the 
sea  by  means  of  a  "corridor"  sixty  miles  wide  running  across  East  Prussia. 
But  the  effect  of  this  concession  is  to  place  about  1 ,500,000  Germans  within 
the  new  Poland  and  to  detach  the  easternmost  part  of  Prussia  from  Ger- 
many. 

Premier  Lloyd  George  has  taken  the  view  that  this  denationalization 
of  a  large  body  of  Germans  would  cause  such  discontent  as  would  be  likely 
to  bring  on  another  war,  and  it  is  understood  President  Wilson  also  is  not 
entirely  satisfied  with  the  proposal.  M.  Cambon's  committee,  therefore, 
has  been  asked  to  revise  the  plan,  and  this  revision  is  under  discussion. 
The  committee,  nevertheless,  is  said  to  adhere  to  its  original  plan  for  a  wide 
corridor. 

On  Monday,  the  24th  inst.,  the  Supreme  War  Council 
again  discussed  the  Polish  question  and  passed  finally  on 
the  question  of  the  disposition  of  the  German  cables  cap- 
tured during  the  war,  the  official  statement  reading: 

The  Supreme  War  Council  met  this  afternoon  from  4  till  6  o'clock. 
The  question  of  submarine  cables  captured  from  the  enemy  was  examined. 
The  future  of  those  cables  was  decided  on  and  the  terms  of  reference  regard- 
ing that  status  were  referred  to  the  Drafting  Committee. 

The  American  proposals  regarding  the  powers  of  the  Teschen  Commission 
were  adopted. 

The  newspaper  reports  of  the  day  gave  the  following 
additional  information: 

President  Wilson  met  Premiers  Clemenceau,  Lloyd  George  and  Orlando 
at  the  Foreign  Office  at  3  o'clock  this  afternoon  for  an  hour's  conference 
before  the  assembling  of  the  Supreme  War  Council. 

Both  the  Conference  and  the  Supreme  Council  were  held  amid  a  feeling 
of  concern  over  the  revolutionary  developments  in  Eastern  Europe,  and 
the  lack  of  definite  results  thus  far  reached  in  the  Paris  Conference  in 
stabilizing  European  conditions. 

President  Wilson  was  known  to  regard  the  situation  as  serious  and  as 
calling  for  energetic  action  toward  hastening  the  work  of  the  Conference  to 
completion,  and  there  was  reason  to  believe  that  this  would  be  one  of  the 
main  subjects  before  both  meetings,  rather  than  the  formal  questions 
on  the  program. 

The  War  Council  to-day  again  discussed  Poland,  which  question  is  close 
to  settlement.  It  is  understood  that  the  recommendations  of  the  Cambon 
Committee  for  a  Polish  corridor  across  East  Prussia  to  the  Baltic  will 
prevail  despite  the  objections  raised  by  Premier  Lloyd  George. 

The  Polish  divisions  now  in  France  will  probably  proceed  at  once  to  the 
Baltic  and  may  land  at  Konigsberg  instead  of  Danzig  in  order  to  avoid  a 
clash  with  the  Germans  over  Danzig. 

The  following  communique  was  missing  from  our  record 
last  week: 

March  12. — The  Supreme  War  Council  met  to-day  from  3  to  5  p.  m. 

The  aerial  terms  to  be  imposed  on  Germany  in  the  preliminaries  of  peace 
were  discussed.  The  articles  drafted  by  the  military  experts  were  examined 
in  detail,  and  adopted. 

The  next  meeting  will  take  place  on  Friday,  March  14,  at  3  p.  m. 


LEAGUE  OF  NATIONS  COMMISSION. 

The  Commission  on  a  League  of  Nations  held  a  formal 
session  on  March  22  under  the  chairmanship  of  President 
Wilson,  the  first  meeting  of  the  full  commission,  since  the 
draft  of  tho  proposed  covenant  was  laid  before  the  Peace 


Conference  on  Feb.  14.  Two  preliminary  meetings  had 
been  held,  however,  on  Mar.  20  and  21,  of  a  sub-committee 
of  the  commission,  for  the  purpose  of  receiving  suggestions 
from  neutral  States  in  regard  to  the  constitution  of  the 
League.  Six  European  neutrals,  six  South  American 
Republics  and  Persia  participated  in  these  preliminary 
meetings,  and  in  the  main  took  an  attitude  favorable  to 
the  covenant  as  drawn.  Thirty-odd  changes  were  suggested, 
all  textual  and  formal  in  their  nature  except  two.  One  of 
these,  brought  forward  by  the  Swiss  delegation,  would 
guarantee  the  sovereignty  of  member  States  and  provide 
against  interference  by  the  League  in  their  internal  affairs. 
The  effect  of  this  proposal,  as  generally  interpreted,  would 
be  to  safeguard  the  Monroe  Doctrine.     It  read  as  follows: 

This  covenant  shall  not  be  interpreted  as  containing  anything  contrary 
to  the  sovereignty  of  States  except  in  so  far  as  the'  State  itself,  by  adhering 
to  the  covenant  shall  consent,  and  the  covenant  itself  shall  not  interfere 
with  the  internal  affairs  of  any  of  its  members. 

A  second  proposal,  designed  to  increase  the  influence  of 
the  neutral  States  and  small  Powers  of  the  League,  provided 
that  the  latter  should  be  given  representation  on  the  Execu- 
tive Council  of  the  League  of  Nations.  As  now  drawn, 
the  covenant  provides  that  the  Executive  Council  shall  be 
made  up  of  two  delegates  each  from  the  British  Empire, 
France,  Italy,  Japan  and  the  United  States.  The  new 
proposal  is  that  eight  members  be  allowed  for  all  other 
States,  which  would  unite  in  groups  for  the  purpose  of 
selecting  delegates. 

At  the  close  of  the  first  preliminary  meeting  on  March  20 
an  official  statement  was  issued  which  said: 

Representatives  of  neutral  States  were  received  informally  this  after- 
noon by  a  small  committee  of  the  League  of  Nations  Commission. 

A  draft  of  the  covenant,  as  read  at  the  plenary  session  held  Feb.  14, 
was  the  basis  of  discussion  and  delegates  from  neutral  countries  proposed 
amendments  after  the  first  fifteen  articles  had  been  read. 

An  Associated  Press  dispatch  describing  the  meeting  read 
as  follows: 

Neutral  countries  of  Europe,  Asia,  and  America  had  an  opportunity 
to-day  to  express  their  views  and  propose  amendments  to  the  League  of 
Nations  plan,  meeting  in  response  to  the  invitation  of  the  Supreme  Council. 
The  meeting  was  held  at  the  Hotel  de  Crillon,  the  American  headquarters, 
in  the  same  room  where  the  covenant  was  framed.  Lord  Robert  Cecil 
of  Great  Britain  was  Chairman  and  Premier  Venizelos  of  Greece,  Dr.  M.  R. 
Vesnitch  of  Serbia,  Paul  Hymans  of  Belgium,  Colonel  E.  M.  House  of 
the  United  States,  and  Leon  Bourgeois  of  France  sat  as  members  of  the 
sub-commission. 

The  meeting  proved  an  impressive  occasion.  Thirteen  neutral  powers 
were  represented  by  Ambassadors,  Ministers  and  delegates,  with  retinues 
of  military  and  civilian  attaches.  The  nations  directly  represented  were 
Norway,  Persia,  Salvador,  Switzerland,  Argentina,  Spain,  Holland, 
Denmark  and  Sweden.  At  the  close  of  the  session  it  was  announced  that 
no  serious  differences  or  disagreements  had  developed  and  that  the  discus- 
sion was  proceeding  satisfactorily. 

The  meeting  on  the  22d  was  described  as  follows  in  the 
official  statement: 

At  the  meeting  of  the  League  of  Nations  Commission  Committee  this 
afternoon  the  neutral  representatives  gave  their  further  views  on  the 
draft  covenant,  of  which  the  remaining  articles  were  examined. 

Lord  Robert  Cecil  thanked  them  for  their  assistance  in  the  labors  of 
elaborating  the  projects  of  the  League  of  Nations  which  was  of  much  use 
to  the  commission. 

The  Peace  Conference,  he  declared,  hoped  that  all  the  States  there 
represented  would  become  original  members  of  the  League. 

It  was  also  announced  that  the  following  representatives 
of  neutral  nations  took  part  in  the  discussions: 

Argentine — M.  T.  de  Alvear,  Minister  at  Paris. 

Chile — Senor  Ibanez,  Minister  at  Paris. 

Colombia — Carlos  Arbelaez,  Minister  at  Paris. 

Denmark — H.  A.  Bernhoft,  Minister  at  Paris;  Dr.  P.  Munch,  and  H. 
Neergaard,  former  Premier. 

Holland — Chevalier  de  Stuers,  Minister  at  Paris;  former  Premier  Loudon 
M.  Loder  of  the  High  Court  of  Justice,  and  Professor  van  Eysinga. 

Norway — Baron  de  Wedel  Jarlsberg,  Minister  at  Paris. 

Paraguay — Arnold  Schoch,  Charge  d'Affaires  at  Paris. 

Persia — Moshavar-el-Mamalek,  Minister  for  Foreign  Affairs. 

Salvador — M.  Matheu,  Charge  d'Affaires  at  Paris. 

Spain — Gonzalez  Hontoria,  Deputy. 

Sweden — Count  Ehrensvard,  Minister  at  Paris;  Count  Wrangel,  Minister 
in  London. 

Switzerland — Felix  Calonder,  former  President;  Alfred  Frey  of  National 
Council,  Professor  Max  Huber,  and  Professor  Rappard. 

Venezuela — M.  Fortoul,  Minister  at  Paris. 

The  suggestions  brought  forward  by  the  neutral  Suites 
were  taken  up  at  the  meeting  of  the  full  commission  on  the 
22d,  at  which,  as  stated,  President  Wilson  presided.  At 
this  meeting,  also,  it  is  understood  that  consideration  was 
given  to  the  objections  raised  against  the  League  covenant 
by  various  American  Senators  and  others,  also  to  the  Japanese 
proposal  that  equal  treatment  for  the  nations  of  all  member 
States  be  incorporated  in  the  covenant.  In  regard  to  the 
latter,  it  was  stated  in  the  newspaper  dispatches  that  a 
compromise  was  likely  to  be  reached  by  substituting  the 
words  "just"  treatment  for  "equal"  treatment  of  nationals. 
Japanese  delegates  wero  also  quoted  as  saying  that  Japan 
would  not  refuse  to  joint  the  League  no  matter  how  their 
proposal  was  finally  disposed  of,  but  would  reserve  the  right 
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to  bring  up  the  matter  later.  The  official  communique 
issued  on  March  22  said: 

The  Commission  on  the  League  of  Nations  met  this  afternoon  under  the 
chairmanship  of  President  Wilson.  This  was  the  first  meeting  of  the 
commission  since  the  draft  of  the  covenant  was  presented  to  the  plenary 
session  of  the  conference  on  Feb.  14. 

A  discussion  took  place  on  a  number  of  amendments  suggested  by  the 
members  of  the  commission,  as  a  result  either  of  the  recent  exchange  of 
views  with  the  representatives  of  neutral  States  or  of  the  constructive 
criticism  to  which  the  covenant  has  been  generally  submitted. 

The  commission  will  resume  its  examination  of  the  covenant  on  Monday 
evening  at  8:30  o'clock. 

After  a  lengthy  session  of  the  commission  on  Monday 
night,  it  became  evident  that  extensive  changes  were  to  be 
made  in  the  League  covenant,  which  was  being  overhauled 
section  by  section.  The  American  delegates  especially  were 
endeavoring  to  clarify  the  language  and  meet  as  far  as  pos- 
sible the  constructive  criticisms  brought  forth  by  the  pub- 
lication of  the  original  text.  The  official  statement  issued 
on  March  25  said: 

The  twelfth  meeting  of  the  League  of  Nations  Commission,  which  was 
the  second  meeting  held  to  consider  amendments  to  the  draft  of  the  cove- 
nant, took  place  at  the  Hotel  de  Crillon  at  8:30  p.  m.  on  Monday,  March 
24.  Amendments  to  the  articles  from  IX  to  XVI  of  the  covenant  were 
considered,  so  that  two-thirds  of  the  draft  have  been  examined. 

The  next  meeting  of  the  commission  has  been  provisionally  fixed  for 
Wednesday,  March  26,  at  3  p.  m. 

With  regard  to  the  changes  to  be  made  in  the  League  cove- 
nant, the  Associated  Press  dispatches  of  the  25th  said: 

Changes  in  the  covenant  were  made  at  last  night's  meeting  of  the  League 
of  Nations  Commission  which  are  regarded  by  the  American  delegates  as 
of  great  importance  and  calculated  to  meet  suggestions  and  objections 
emanating  from  America. 

An  American  amendment  to  protect  nations  against  the  influx  of  foreign 
labor  has  been  adopted  by  the  commission.  It  affirms  the  right  of  any 
country  in  the  League  to  control  matters  solely  within  domestic  jurisdiction. 

Another  important  amendment  to  the  League  covenant  affects  Article 
VIII,  which  empowers  the  Executive  Council  to  formulate  a  plan  for  the 
reduction  of  armaments.  The  language  of  the  article  is  altered  so  as  to 
limit  the  powers  of  the  Council  to  a  simple  recommendation  to  the  Govern- 
ments affected. 

The  American  Peace  Delegation,  it  is  understood,  has  definitely  agreed 
upon  the  amendment  it  will  offer  to  Article  X  of  the  covenant  to  safeguard 
the  Monroe  Doctrine. 

The  amendment  is  said  to  provide  that  agreements  under  the  covenant 
shall  not  be  construed  as  an  infringement  upon  the  principles  of  inter- 
national policies  heretofore  generally  recognized.  As  framed  the  amend- 
ment will  be  an  appendix  to  the  article  pledging  members  of  the  League 
"to  respect  and  preserve  against  external  aggression  the  territorial  integrity 
and  existing  political  independence"  of  members.  Mention  of  the  Monroe 
Doctrine  by  name  is  avoided  purposely.  Provision  was  also  made  for  the 
revision  of  the  covenant  itself  from  time  to  time,  thus  meeting  the  objection 
that  it  was  inflexible. 

The  admission  of  other  States  was  provided  for,  but  it  was  agreed  that 
any  change  in  numbers  must  be  with  due  regard  to  the  proportion  between 
the  representation  of  the  large  and  small  powers  on  the  Executive  Council 
as  defined  in  the  articles  creating  the  Council. 

Many  changes  in  the  text  of  the  covenant  were  made  with  the  special 
purpose  of  clarification  and  removing  ambiguities  to  which  attention  had 
been  called  by  speakers  in  the  United  States.  Some  doubt  is  entertained 
in  some  quarters  as  to  the  wisdom  of  amendments  affirming  absolute 
control  of  countries  over  their  internal  affairs,  as  possibly  prohibiting  the 
extension  of  outside  aid  to  put  down  revolutions,  and  it  is  possible  that  this 
language  may  be  further  modified. 

One  amendment  to  be  submitted  provides  that  powers  which  are  not 
specifically  delegated  to  the  League  are  reserved  to  individual  members. 

Nothing  has  yet  been  done  to  state  affirmatively  the  right  of  a  nation 
with  regard  to  its  withdrawal  from  the  League,  nor  has  the  Japanese 
amendment  regarding  racial  discriminations  been  reached.  This  latter, 
however,  has  been  modified  so  as  simply  to  declare  for  the  right  of  "just" 
treatment,  and  is  likely  to  be  accepted. 

A  French  amendment  providing  for  the  maintenance  of  a  general  military 
staff  has  been  proposed,  but  thus  far  it  has  not  been  accepted. 


COMMISSION  ON  INTERNATIONAL  LABOR  LEGISLATION. 

The  Commission  on  International  Labor  Legislation  vir- 
tually wound  up  its  work  on  March  21  when  it  was  an- 
nounced that  nothing  remained  to  the  be  done  but  the  final 
drafting  of  its  report.  Two  important  decisions  were 
made  in  the  large  few  sessions.  One  was  the  adoption 
of  the  principle  that  moral  suasion  alone  should  be  used  to 
carry  out  the  policies  adopted  by  the  international  labor 
congresses;  the  other,  that  no  standards  adopted  should 
operate  to  lower  labor  standards  already  in  existence.  In 
announcing  the  conclusion  of  the  Commission's  work  the 
press  advices  of  the  22d  said: 

Announcement  was  made  by  the  Conference  Commission  on  Inter- 
national Labor  Legislation  to-day  that  the  only  thing  remaining  for  the 
Commission  to  do  was  to  draw  up  its  report  to  the  Conference.  At  its 
session  to-day  the  Commission  completed  consideration  of  the  proposals 
laid  before  it  by  a  deputation  from  women's  organizations. 

In  recognition  of  the  principle  of  self-determination  in  labor  questions, 
the  Labor  Commission  to-day  introduced  a  clause  into  its  report  providing 
that  "no  recommendation  or  draft  convention  shall  in  any  case  be  accepted 
or  applied  so  as  to  diminish  the  protection  already  accorded  to  workers  by 
the  existing  laws  of  any  of  the  high  contracting  parties." 

The  intention  of  the  clause  is  to  safeguard  legislation  already  in  effect  in 
any  country  which  might  be  regarded  by  that  country  as  better  for  the 
workers  than  that  recommended  by  the  Labor  Bureau. 

The  report  was  largely  a  discussion  of  the  Seamen's  Act  in  the  United 
States  and  recognition  of  the  possibility  that  the  bureau  might  make 
recommendations  on  that  subject  which,  while  improving  the  condition 
of  seamen  generally,  would  not  measure  up  to  the  standard  fixed  by  the 
United   States. 


The  Labor  Commission  has  definitely  decided  that  the  findings  of  the 
bureau  must  be  supported  by  moral  suasion  if  countries  where  special 
problems  exist  rather  than  by  invoking  any  force  which  the  League  of 
Nations  might  offer. 

The  following  official  communications  have  come  to  hand: 

March  13. — The  twenty-first  and  twenty-second  meetings  of  the  Com- 
mission on  International  Labor  Legislation  took  place  under  the  Presi- 
dency of  Samuel  Gompers.  The  third  reading  of  the  British  draft  of  the 
convention  was  completed  with  the  exception  of  two  articles  on  which  a 
final  decision  was  deferred  until  Monday.  The  Commission  proceeded 
to  discuss  the  arrangements  for  the  first  meeting  of  the  international  labor 
conference  in  October  and  decided  to  recommend  to  the  Peace  Conference 
that  it  should  be  held  in  Washington  if  the  Government  of  the  United 
States  would  consent  to  convene  it.  The  necessary  preparations  will  be 
placed  in  the  hands  of  an  international  committee. 

March  14.— The  twenty-third  meeting  of  the  Commission  on  Inter- 
national Labor  Legislation  took  place  this  morning  under  the  Presidency 
of  Mr.  Samuel  Gompers. 

The  Commission  considered  the  agenda  for  the  first  meeting  of  the  in- 
ternational labor  conference  in  October  next.  It  was  also  decided  to  re- 
ceive the  deputation  of  women's  organizations  on  Tuesday  next  at  10.30 
a.m. 

[The  communications  for  March  17  and  March  18  were  given  in  our 
issue  of  March  22,  page  1132.] 

March  19. — The  twenty-eighth  and  twenty-ninth  meetings  of  the  Com- 
mittee on  International  Labor  Legislation  took  place  to-day  under  the 
presidency  of  Mr.  Gompers.  The  special  sub-committee  appointed  to  find 
a  solution  for  the  difficulties  which  have  arisen  in  regard  to  the  applica- 
tion of  labor  conventions  by  certain  Federal  States  presented  a  report 
suggesting  a  solution,  which  was  adopted  by  the  Commission. 

The  final  reading  of  the  British  draft  convention  for  the  establishment 
of  a  permanent  organization  for  International  Labor  Legislation  was  com- 
pleted and  the  draft  convention  as  amended  was  adopted  by  the  Commission 
for  submission  to  the  Peace  Conference. 

The  Commission  then  continued  the  discussion  of  the  labor  clauses  to  be 
recommended  for  inclusion  in  the  treaty  of  peace. 

On  March  21  Samuel  Gompers,  Chairman  of  the  Com- 
mission, was  received  by  President  Wilson,  who  thanked 
him  for  his  work  on  the  Commission.  Mr.  Gompers  then 
went  to  England  for  a  final  conference  with  English  labor 
leaders. 


COMMISSION  ON  REPARATION. 

Nothing  official  has  appeared  during  the  week  in  regard 
to  the  work  of  the  Commission  on  Reparation.  It  is  un- 
derstood, however,  that  the  subject  has  been  under  dis- 
cussion by  President  Wilson  and  the  French  and  British 
Premiers.  In  discussing  the  subject  on  March  20  an  Asso- 
ciated Pressdispatch  said  in  part: 

The  chief  issue  of  the  question  of  reparations  is  not  what  Germany  should 
pay,  but  what  she  can  pay.  The  commissions  which  have  studied  the 
subject  have  gradually  reduced  the  claims  to  a  total  of  about  $40,000,000- 
000.  One  proposal  was  to  spread  the  payment  over  forty  years.  On  this 
basis  the  principal,  with  interest,  would  amount  to  $80,000,000,000  at  the 
end  of  the  period.  Against  this  proposal  the  Commission  has  estimated  aU 
the  available  wealth  and  resources  of  Germany  at  home  and  abroad.  The 
American  view  as  to  these  estimates  is  that  $12,000,000,000  is  the  utmost 
that  can  be  expected.  This  $12,000,000,000  is  made  up  roughly  as  fol- 
lows: 

German  resources  outside  of  that  country,  $8,000,000,000,  represented 
in  merchant  ships,  railways,  and  mines  in  Alsace-Lorraine,  coal  and  iron 
deposits  in  the  Sarre  Valley,  foreign  securities  and  Government  property 
in  former  German  colonies.  Seven  billions  of  this  property,  the  Com- 
mission estimates,  belongs  to  private  citizens  and  the  remainder  is  owned 
by  the  Government  Of  private  resources,  Germany  has  property  valued 
at  $1,000,000,000  in  South  America,  $750,000,000  in  the  United  States, 
and  $3 .000,000,000  in  other  countries.  All  this  outside  property  is  regarded 
by  the  Commission  as  subject  to  confiscation  by  the  Allied  and  Associated 
Powers. 

Should  this  view  prevail,  it  would  yield  $8,000,000,000  for  the  immediate 
liquidation  of  war  losses.  This  would  leave  $4,000,000,000  to  be  paid,  if 
the  American  estimate  of  the  total  to  be  claimed  is  adopted. 

The  American  view  as  to  the  means  to  provide  for  this  balance  is  that  the 
chief  reliance  will  have  to  be  placed  in  Germany's  balance  of  trade.  This 
in  turn  has  opened  another  large  and  subsidiary  question,  as  to  how  far 
German  industry  should  be  allowed  to  compete  with  the  rest  of  the  world, 
particularly  with  nearby  countries  like  France.  The  French  delegates 
hold  that  German  industry  should  be  curbed  by  checking  exports  and  im- 
ports. The  American  and  British  views  tend  toward  permitting  Germany 
to  resume  industrial  activity  in  order  to  pay  the  balance  of  the  $4,000,- 
000,000  debt  to  the  Allies  and  Associated  Powers.  The  Commission's 
experts  estimate  the  exports  and  imports  would  yield  a  balance  of  about 
$300,000,000  annually,  or  approximately  a  billion  dollars  every  three 
years. 

On  this  basis  the  balance  of  the  debt  could  be  extinguished  in  twelve 
years  and  the  entire  operation  concluded.  This  view,  it  is  said,  is  far  from 
meeting  with  general  acceptance.  The  French,  and  to  some  extent  the 
British,  are  inclined  to  ask  much  heavier  reparation,  spread  over  a  much 
longer  period. 

Serious  division  of  opinion  also  exists  over  the  allotment  of  damages 
among  the  Allied  Powers.  The  French  claim  priority  for  the  destruction 
of  invaded  regions,  while  the  British  insist  on  an  allotment  on  the  basis  of 
war  costs.  It  is  generally  conceded  that  France  has  suffered  the  largest 
material  loss,  while  Great  Britain  has  imposed  the  largest  burden  of  taxa- 
ti  n  on  her  people. 

The  United  States  has  put  in  a  maximum  claim  for  loss  of  life  and  prop- 
erty during  the  war  aggregating  a  little  less  than  $1,000,000,000.  The 
amount  for  individual  loss  of  life  is  $25,000  in  each  case. 


ECONOMIC    COMMISSION 

The  economic  subjects  which  are  to  be  introduced  into 
the  preliminary  peace  treaty  were  definitely  determined  at  a 
meeting  of  the  Economic  Commission  on  March  22.  These 
take  a  wide  range  of  important  subjects,  including  the  dis- 
position of  German  patents,  trade  marks  and  copyrights, 
and  alien  property,  such  as  that  held  by  the  Custodian  of 
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such  property  in  the  United  States.  The  main  subjects 
which,  it  is  said,  will  appear  in  the  treaty  are: 

First — The  future  status  of  German  commercial  treaties  with  the  allied 
countries,  all  of  which  have  been  abrogated. 

Second — A  tariff  arrangement,  under  which  trade  may  be  resumed  and 
providing  against  discrimination  between  the  allied  countries. 

Third — A  provision  regulating  pre-war  contracts  between  German 
business  interests  and  allied  business  interests,  which  were  suspended  by 
the  war. 

Fourth — Provisions  for  the  disposition  of  German  property  in  allied 
countries,  mostly  in  the  hands  of  Government  Custodians,  and  also  allied 
property  in  Germany.  This  branch  includes  German  patents,  trade 
marks,   and  copyrights. 

Fifth — A  provision  for  the  assembling  of  an  international  conference  to 
deal  with  economic  and  commercial  questions. 

The  foregoing  subjects  are  being  drafted  in  treaty  form 
for  inclusion  in  the  treaty. 


FINANCIAL  COMMISSION. 
March  15. — The  Financial  Commission  met  March  15  at  11  a.  m.  at 
the  Ministry  of  Finance  with  Rt.  Hon.  E.  S.  Montague  presiding.  The 
committee  commenced  the  examination  of  the  new  financial  questions 
which  have  been  submitted  to  it  by  the  Council  of  Ten  and  will  meet  again 
on   Monday,   March   17. 


COMMISSION   ON   PORTS,    WATERWAYS   AND    RAILWAYS. 

The  following  official  statements  in  regard  to  the  work 
of  this  Commission  have  appeared,  some  of  which  were 
missing  from  our  former  account: 

March  15. — The  Commission  on  the  International  Regime  of  Ports, 
Waterways  and  Railways  met  this  morning  at  9.50  at  the  Ministry  of 
Public  Works,  in  plenary  session.  The-  Commission  continued  the  dis- 
cussion of  clauses  to  be  inserted  in  the  treaty  of  peace  in  regard  to  the 
navigation  of  the   Rhine. 

March  19. — The  Commission  on  the  International  Regime  of  Ports, 
Waterways  and  Railways  met  this  afternoon  at  4.15  at  the  Ministry  of 
Public  Works.  The  Commission  had  under  consideration  clauses  in  regard 
to  transportation  by  rail,  to  be  inserted  in  the  treaty  of  peace.  These 
clauses  will  be  under  consideration  at  the  next  meeting  of  the  Commission 
Thursday,  March  20.  at  10  a.  m. 

March  21. — A  draft  of  clauses  regarding  the  freedom  of  transit  to  be 
inserted  in  the  treaty  of  peace  was  considered  to-day  by  the  Peace  Con- 
ference Commission  on  the  International  Regime  of  Ports,  Waterways 
and  Railways.  The  clauses  were  presented  by  the  British  delegation.  The 
meeting,  which  was  held  at  the  Ministry  of  Public  Works,  adjourned  at 
1  o'clock  p.  m. 

March  22. — The  Commission  on  the  International  Regime  of  Ports, 
Waterways  ana  Railways  met  this  afternoon  at  the  Ministry  of  Public 
Works,  and  examined  clauses  to  be  inserted  in  the  treaty  of  peace  in  regard 
to  the  regime  to  be  applied  in  the  Danube.  The  Commission  will  con- 
tinue the  examination  of  these  clauses  on  Monday. 


JAPANESE  AMBASSADOR  WANTS  RACIAL  DIS- 
CRIMINATION ENDED  BY  LEAGUE  OF  NATIONS. 
A  plea  for  some  provision  in  the  Constitution  of  the 
League  of  Nations  which  should  guarantee  against  dis- 
crimination on  account  of  race  was  voiced  on  March  14  by 
Viscount  Ishii,  Japanese  Ambassador  to  the  United  States, 
in  an  address  delivered  at  the  annual  banquet  of  the  Japan 
Society  in  this  city.  The  Ambassador  and  his  wife  were 
the  guests  of  honor,  and  the  banquet  was  presided  over  by 
George  W.  Wickersham,  former  Attorney-General  who 
discussed  the  proposed  covenants  of  the  League.  The  Am- 
bassador declared  that  the  question  of  racial  discrimination 
should  be  considered  apart  from  the  labor  or  immigration 
questions,  because  the  former  is  "essen tally  a  question  of 
sentiment,  of  legitimate  pride  and  self-respect."  He  de- 
clared that  Japan  would  stick  to  her  "gentleman's  agree- 
ment" to  restrict  emigration,  in  the  event  a  new  section 
should  be  inserted  in  the  League  covenant  guaranteeing 
against  race  discrimination. 

Viscount  Ishii  was  quoted  as  follows  in  the  daily  papers: 

Race  prejudice  has  been  a  fruitful  source  of  discontent  and  uneasiness 
among  nations  in  the  past,  and  promises  to  be  an  increasingly  disturbing 
element  for  the  peace  of  the  future,  unless  a  proper  remedy  be  brought 
upon  the  matter  at  this  opportune  moment,"  said  Ambassador  Ishii.  "If 
the  foremost  object  of  the  great  conference  now  sitting  in  Paris  is  to  es- 
tablish a  solid  and  permanent  peace  on  earth,  nothing  would  more  effectively 
contribute  to  the  attainment  of  this  object  than  the  timely  elimination 
of  this  cause  of  international  discord.  In  this  world  war  the  Asiatics  have 
fought  side  by  side  with  the  Anglo-Saxons,  Latins  and  Slavs  against  the 
common  foe,  the  Teutons,  Turks  and  Bulgars. 

The  single  and  unmingled  object  of  the  war  was  the  maintenance 
international  justice  and  the  establishment  of  durable  peace.  No  con- 
sideration of  racial  feeling  entered  in  the  supreme  decision  for  the  sacri- 
ficing of  blood  and  treasure  on  the  part  of  any  of  the  AUied  or  Associated 
Powers.  And  now  when  this  war  for  international  justice  is  about  to  come 
to  its  happy  termination,  and  when  the  world  League  for  permanent  peace 
is  being  contrived,  why  should  this  question  of  race  prejudice,  race  dis- 
crimination and  race  humiliation  alone  be  left  unremedied?  When  restric- 
tion or  prohibition  of  discriminatory  treatment  against  chattels  and  com- 
modities aro  being  adequately  provided  for,  why  should  this  unjust  and 
unjustifiable  discrimination  against  persons  be  allowed  to  remain  un- 
touched ? 

An  idea  however  good  loses  most  of  its  value  if  only  half  executed.  The 
Constitution  for  a  League  of  Nations,  for  which  the  eminent  represen- 
tatives of  international  justice  and  peace  are  now  working  in  Paris  with 
their  untiring  energy,  would  not  be  worthy  of  the  great  world  conference, 
If  it  omitted  the  necessary  provision  for  the  remedy  of  this  conspicuous 
Injustice  arising  out  of  race  prejudice. 

It  may  be  added  in  order  to  avoid  possible  misunderstanding  that  this 
question  of  straightening  out  the  existing  injustice  of  racial  discrimination 
should  be  considered  independently  of  the  question  of  labor  or  immigra- 


tion.    The  one  is  principally  economical  in  its  nature,  while  the  other  is 
essentially  a  question  of  sentiment,  of  legitimate  pride  and  self-respect. 

If  any  one  is  afraid  that  a  stipulation  introduced  in  the  League  covenant 
for  the  prohibition  of  any  discriminate  treatment  on  account  of  racial  differ- 
ences will  necessarily  bring  about  labor  difficulties  or  economic  troubles, 
that  man  has  singularly  overlooked  the  actual  facts  of  international  inter- 
course. The  existing  treaty  between  Japan  and  the  United  States  guar- 
antees to  the  people  of  Japan  the  right  of  freely  entering  and  residing  in 
this  country.  In  spite  of  this  express  treaty  stipulation  my  Government 
invariably  stick  to  their  policy  of  strict  restriction  upon  the  emigration  of 
their  countrymen  into  the  United  States.  Why?  The  Japanese  Gov- 
ernment and  people  understand  that  the  labor  question  in  America  con- 
stitutes an  exceptional  circumstance  which  even  a  solemn  treaty  can  not 
stipulate  away   in   a   sweeping  manner. 

"While,  therefore,  they  must  not  be  expected  to  be  contented  with  the 
situation,  you  can  depend  upon  the  wise  patience  of  the  Japanese  nation 
who  calmly,  though  anxiously,  wait  the  time  when  by  the  gradual  process 
of  evolution  this  difficult  matter  will  be  finally  cured  and  settled  to  the 
mutual  satisfaction  of  the  two  countries.  In  the  meantime,  Japan  in  her 
faithful  adherence  to  the  spirit  of  what  is  called  a  gentlemen's  agreement 
will  continue  in  her  policy  of  strict  and  self-imposed  restriction  in  this 
delicate  matter   of  labor   emigration,  notwithstanding  her  treaty   right. 

This  fixed  policy  of  Japan  as  abundantly  attested  by  her  past  record 
will,  I  hope,  disarm  any  alarmistic  and  unwarranted  view  pointing  to  the 
probability  of  Japan's  taking  advantage  of  the  coveted  article  in  the  League 
Constitution  against  racial  discrimination  with  the  consequent  relaxation 
in  her  policy  of  emigration  restriction.  I  have  no  hesitation  to  state  that 
nothing  will  be  farther  from  Japan's  thought  than  to  hastily  force  the  issue 
of  labor  question  in  the  event  of  the  League  covenant  being  modified  in  ac- 
cordance with  her  desire,  that  is  upon  a  new  article  being  inserted  in  the 
covenant  against  racial   discrimination. 

In  the  course  of  the  last  twenty-five  centuries  we  have  passed  through 
various  stages  of  wars;  the  wars  between  tribes,  the  wars  between  races, 
the  wars  of  religion,  the  wars  of  interest  and  ambition.  The  present 
world  war  has  been  the  first  instance  in  the  history  of  mankind  in  which 
men  and  women  of  different  nationalities,  creed  and  races  have  combined 
for  a  noble  principle  and  lofty  ideals,  that  for  the  maintenance  of  liberty 
and  humanity  and  for  the  promotion  of  justice  and  civilization.  This 
world  war  has  done  away,  forever  let  us  hope,  with  the  wars  of  domination 
and  oppression,  and  the  only  wars  we  may  yet  have  to  fight  in  future  will  be 
the  wars  of  anti-anarchism,  of  anti-Bolshevism.  In  this  forthcoming 
struggle  people  of  every  nationality  and  of  every  race  should  act  in  unison 
against  the  common  foe,  and  all  consideration  of  different  creed  or  of 
different  races  should  merge  for  all  time  and  in  all  countries. 


WESTERN  SENATORS  ROUSED  BY  PLEA  OF  JAPANESE 
AMBASSADOR  FOR  RACIAL  EQUALITY  IN  LEAGUE. 

The  speech  of  the  Japanese  Ambassador,  Viscount  Ishii, 
delivered  at  the  annual  banquet  of  the  Japan  Society  in 
New  York  on  March  14  in  which  he  pleaded  for  a  provision 
in  the  covenant  of  the  League  of  Nations  guaranteeing 
against  racial  discrimination,  aroused  a  great  deal  of  com- 
ment among  Western  Senators  and  Congressmen,  and  was 
promptly  seized  upon  by  those  who  are  opposed  to  the 
League  of  Nations  as  additional  argument  against  the  rati- 
fication of  the  League  by  the  United  States.  Senators 
Chamberlain  of  Oregon,  King  of  Utah  and  Poindexter  of 
Washington  were  the  most  outspoken  in  their  comment, 
and  declared  that  as  long  as  Japan  had  served  notice  that 
she  would  insist  upon  racial  equality  being  incorporated  in 
the  League  Constitution  to  the  compact." 

A  statement  issued  by  Senator  Chamberlain  of  Oregon, 
Chairman  of  the  Senate  Committee  on  Military  Affairs, 
read  as  follows: 

I  have  read  with  interest  the  speech  of  Viscount  Ishii  at  the  Japan  So- 
ciety meeting  in  New  York  on  the  evening  of  the  14th  inst.  It  is  quite 
significant,  in  view  of  the  fact  that  it  comes  from  a  man  of  undoubted 
learning  and  ability  who  is  now  serving  his  country  as  Japanese  Ambas- 
sador to  the  United  States  and  who  participated  in  the  negotiations  with 
Secretary  Lansing  which  led  to  what  is  known  as  the  Ishii-Lansing  Agree- 
ment in  reference  to  the  so-called  Monroe  Doctrine  of  the  Orient,  which 
recognized  that  Japan  has  special  interests  in  China,  particularly  in  the 
part  to  which  her  possessions  are  continguous. 

The  speech  of  Viscount  Ishii  is  but  a  repetition  of  the  insistence  made  by 
Count  Okuma  in  an  article  prepared  by  him  for  the  New  York  Sim 
about  three  years  ago.  That  article  with  great  force  argued  for  the  aban- 
donment of  racial  discrimination.  A  copy  of  that  article  was  printed  in 
the  Congressional  Record  and  aroused  a  good  deal  of  discussion  in  the 
United  States,  and  particularly  on  the  Pacific  Coast,  where  Oriental  im- 
migration and  questions  akin  to  it  have  for  a  half  century  or  more  been 
extremely  acute,  and  not  only  in  the  United  States  but  in  the  Western 
Provinces  of  Canada. 

The  Peace  Conference  and  the  proposed  League  of  Nations  have  given 
Japan  the  first  opportunity  she  has  had  to  insist  on  the  abandonment  of 
racial  discrimination,  and  it  was  expected  that  that  opportunity  would 
not  be  lost  sight  of.  The  refusal  to  recognize  the  insistence  of  Count 
Okuma  and  Viscount  Ishii  opens  the  door  to  dangerous  possibilities  of 
combinations  between  Germany,  Russia  and  Japan,  and  possibly  the  Re- 
public of  China,  while,  on  the  other  hand,  the  inclusion  in  the  League  of 
Nations  of  a  clause  such  as  that  insisted  upon  by  Japan  and  her  st;u 
opens  up  the  question  of  unrest  in  the  United  States  and  of  complications 
between  the  United  States  and  the  Executive  Council  proposed  by  the 
League  of  Nations  which  it  is  impossible  to  forecast.  That  Japan  will 
remain  firm  in  her  insistence  goes  without  saying,  and  she  cannot  be 
blamed,  proud  and  efficient  nation  as  she  is,  upon  remaining  insistent. 

So  far  as  the  West  is  concerned,  speaking  as  one  who  is  familiar  with  the 
situation  in  that  section  of  the  country,  I  believe  tho  inclusion  of  the 
provision  insisted  upon  by  Japan  would  greatly  imperil  the  chances  of 
success  of  any  proposed  League  of  Nations  and,  at  the  same  time,  imperil 
the  peace  and  safety  of  the  United  States  as  a  whole.  Personally,  I  fee' 
that  tho  question  of  immigration  of  aliens  to  America  is  purely  a  domost it- 
question  and  ought  not  to  be  included  in  the  League  of  Nations.  The 
question  has  been  treated  by  Japan  herself  as  a  domestic  question  anil  BM 
very  things  with  reference  to  Oriental  immigration  which  Japan  has  seen 
fit  to  apply  against  the  immigration  of  aliens  has  been  resisted  by  her  when 
America  has  sought  to  apply  the  same  restriction  upon  the  immigration 
of  aliens.     The  question  ought  to  be  treated,  as  it  now  seems  to  bo  treated 
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by  the  majority  of  the  delegates  to  the  Peace  Conference,  as  one  purely 
domestic,  and  unless  it  continues  to  be  so  treated  there  is  no  telling  to  what 
unfortunate  results  the  whole  negotiations  may  lead. 
Senator  Poindexter's  statement  said  in  part: 

This  statement  of  Viscount  Ishii  shows  that  the  intelligent  Japanese  peo- 
are  not  willing  to  transfer  from  the  Japanese  people  and  Government  to 
a  League,  dominated  by  foreigners,  the  decision  and  control  of  their  most 
vital  interests.  This  is  a  most  intelligent  and  statesman-like  attitude  to 
assume.  It  also  indicates  an  intelligent  appreciation  of  the  consequences 
of  the  proposed  Constitution  for  a  world  Government,  notwithstanding 
the  interpretation  placed  upon  its  plain  language  by  some  of  its  authors. 
It  is  a  well-known  rule  of  construction  that  instruments  of  Government 
must  be  given  the  effect  which  their  terms  plainly  indicate,  whatever  may 
be  the  mental  reservations  or  verbal  explanations  of  their    authors. 

This  question  of  immigration  is  of  as  vital  importance  to  the  United 
States  as  to  Japan.  It  is  only  one,  however,  of  a  large  number  of  ques- 
tions of  most  vital  importance  to  our  people,  and  the  same  statesmanship 
on  the  part  of  the  United  States  Administration  as  that  indicated  by 
the  Japanese  representatives  will  compel  them  to  insist  that  our  inter- 
ests be  likewise  safeguarded  by  express  reservations  in  the  League  Con- 
stitution. It  is  manifestly  impossible,  however,  that  either  nation 
will  be  induced  to  surrender  its  ultimate  sovereign  control,  over  this 
matter  and  since  Japan  has  expressly  declared  that  she  will  not  ratify 
the  League  unless  such  a  provision  is  embodied  in  the  Constitution, 
it  is  obvious  that  no  such  Constitution  can  be  agreed  upon;  and  not  being 
agreed  upon  by  Japan  and  the  United  States,  cannot  be  given  effect,  as 
without  the  agreement  of  these  two  nations  the  League  would  be  worse 
than  useless. 

Senator  King  of  Utah,  while  not  blaming  Japan  for  feeling 
as  she  does  on  the  quesion  of  discrimination  declared  that 
American  labor  would  never  stand  for  letting  down  the  bars 
to  Asiatic  immigration.     His  statement  read  in  part: 

In  my  opinion  American  labor  will  never  submit  to  the  entrace  of  Orien- 
tals, Hindoos,  Chinese  and  Japanese  into  this  country  indiscriminately. 
With  labor  conditions  as  they  are  now  are  in  this  country,  no  one  can  take 
exceptions  to  the  attitude  of  American  workers  on  such  a  vital  question. 

On  the  other  hand,  Japan  cannot  be  blamed  for  her  insistence,  because 
this  question  close!  y^touches  her  honor.  The  whole  situation  clearly  ex- 
emplifies the  urgent  necessity  of  concluding  a  peace  treaty  immediately 
and  leaving  until  later  the  formation  of  an  international  body  of  some  sort, 
not  necessarily  a  League  of  Nations  as  we  have  come  to  understand  the 
term,  but  a  tribunal  of  arbitrament  which  will  consider  and  decide  ques- 
tions likely  to  lead  to  war. 

The  comments  of  Senator  Jones  were  along  the  same 
fines,  his  statement  reading: 

As  I  read  the  remarks  of  the  Ambassador  the  demand  of  Japan  is  that  in 
the  very  Constitution  of  the  League  of  Nations  there  be  inserted  a  pro- 
vision which  will  obliterate  our  laws  restrictive  upon  immigration  from  the 
Par    East. 

The  opponents  of  the  League  of  Nations  it  seems  were  very  wise  when 
they  demanded  that  the  proposed  League  of  Nations  compact  be  scrutinized 
closely  so  that  it  should  be  revealed  just  what  it  means.  They  predicted 
that  this  question  of  immigration  from  the  Asiatic  nations  would  arise. 
The  supporters  of  the  League  Constitution,  however,  insisted  that  the 
immigration  laws  of  the  United  States  were  purely  a  domestic  matter  and 
would  not  come  within  the  scope  of  the  League  of  Nations.  It  seems 
that  the  supporters  of  the  League  were  entirely  wrong  in  their  estimate  of 
the  situation  as  shown  by  the  Japanese  Ambassador. 

Should  the  League  be  formed  without  Japan  and  China,  Russia  and 
Germany,  there  would  be  merely  another  great  division  of  the  powers  of 
the  world  with  war  threatening. 

All  of  which  emphasizes  the  point  made  by  many  Senators,  that  the 
League  of  Nations  should  not  be  entered  by  the  United  States  without  a 
very  clear  understanding  fo  what  the  compact  really  means  and  what  the 
United  States  will  have  to  agree  to. 

I  do  not  think  that  Mr.  Cummings,  the  Chairman  of  the  Democratic 
National  Committee,  would  have  been  so  quick  with  his  statement  declar- 
ing that  the  League  of  Nations  does  not  concern  our  immigration  laws  if 
he  had  known  what  the  Japanese  Ambassador  was  going  to  say  last  night 
in  New  York. 

In  connection  with  the  Ambassador's  address  consider- 
able attention  was  attracted  by  a  resolution  adopted  in 
Japan  by  the  Seiyukai  party  and  addressed  to  Marquis 
Saionji,  head  of  the  Japanese  peace  delegation.  This 
document,  received  at  Washington  through  diplomatic 
channels,   says: 

It  is  our  sincere  desire  that  you  make  full  use  of  this  opportunity  to  as- 
sert the  rights  of  the  Japanese  nation  from  the  international  viewpoint, 
and  cause  the  other  powers  to  remove  all  the  the  restrictions  imposed  upon 
the  Japanese  for  no  stronger  reasons  than  racial  prejudice,  so  that  Japan 
may  be  placed  upon  strictly  equal  footing  with  the  rest  of  the  world  and 
the  foundations  of  the  future  development  of  Japanese  may  be  firmly 
laid   down. 


ACTION    BY    STATE    LEGISLATURES    EXPRESS 

OPINIONS  ON  LEAGUE  OF  NATIONS. 
Resolutions  approving  or  condemning  the  proposed  Legue 
of  Nations  have  been  introduced  in  the  Legislatures  of  a 
number  of  States,  and  proposals  for  a  popular  referendum 
on  the  subject  have  been  brought  forward  in  others.  So 
far  one  State  legislative  body — the  House  of  Representative 
of  Missouri — has  endorsed  the  League  proposal,  but  with 
reservations  in  regard  to  the  maintenance  of  the  "tradi- 
tional policies  and  individual  sovereignty  of  our  nation, 
and  its  Constitution,"  and  opposing  any  scheme  which  "would 
abridge,  limit,  or  restrict  in  any  degree  any  of  these  rights, 
powers  and  policies,  written  or  unwritten."  The  text  of  the 
resolutions   was    as   follows: 

Whereas,  Owing  to  the  victory  of  the  arms  of  the  United  States  and  of 
the  nations  with  whom  it  is  associated,  the  great  world  war  has  been  brought 
to  a  close,   and 

Whereas,  The  victors  of  that  great  conflict  are  engaged  in  the  formation 
of  the  terms  of  peace  with  the  nations  against  whom  the  war  has  been 
waged  and  won,  and 


Whereas,  Among  other  things  the  coming  conference  has  proposed  a 
League  of  Nations  and  has  submitted  the  Constitution  thereof  to  the  Peace 
Conference  for  its  consideration; 

Resolved,  therefore,  by  the  House  of  Representatives  of  the  Fiftieth  Missouri 
Assembly.  That  it  is  the  sense  of  this  body,  the  Senate  concurring  therein, 
that  it  is  our  desire  that  the  nations  of  the  world  should  unite  to  promote 
peace  and,  general  disarmament,  and  in  so  far  as  possible  make  future 
wars  impossible;  and  be  it  further 

Resolved,  That  to  this  end  our  Senators  in  Congress  give  careful  con- 
sideration to  such  plans  as  may  be  submitted  to  them  for  ratification, 
reserving,  howover,  and  keeping  steadfast  and  inviolate  unto  ourselves, 
our  traditional  policies  and  the  individual  sovereignty  of  our  nation  and 
its  Constitution,  and  oppose  any  plan  or  scheme  which  would  abridge, 
limit  or  restrict  in  any  degree  any  of  these  rights,  powers  and  "policies, 
written  or  unwritten. 

Resolved,  That,  upon  the  concurrence  of  the  Senate  herein,  the  chief 
clerk  of  the  House  of  Representatives  be  directed  to  send  a  copy  of  said 
resolution  to  the  secretary  of  the  Senate  of  the  United  States,  chief  clerk 
of  the  National  House  of  Representatives  and  the  President  of  the  "League 
to  Enforce  Peace." 

The  House  of  Representatives  of  West  Virginia  on  March 
18  adopted  the  Wysong  resolution,  52  to  56,  putting  that 
section  of  the  Legislature  on  record  as  opposed  to  the  League 
of  Nations,  in  so  far  as  the  United  States  ever  becoming  a 
member  of  such  a  League  is  concerned.  The  vote  was  taken 
after  an  hour  of  debate  in  which,  with  one  exception,  Re- 
publican members  spoke  in  favor  of  the  resolution  and 
Democratic    members    opposed    it. 

By  a  vote  of  eight  to  four  the  Nevada  Senate  on  March 
18  refused  to  pass  a  resolution  endorsing  a  League  of  Na- 
tions "of  which  the  United  States  shall  be  a  member."  The 
resolution  was  passed  by  the  Assembly  early  in  the  season. 
The  previous  week  the  Senate  tabled  a  resolution  condemn- 
ing the  proposed  League  of  Nations. 

Wyoming  plans  to  hold  a  popular  referendum  on  the  sub- 
ject of  a  League  of  Nations,  according  to  advices  from 
Cheyenne  on  March  11.  The  State  holds  a  special  elec- 
tion April  22  to  vote  on  the  issuance  of  $3,000,000  in  high- 
way bonds,  and  it  is  proposed  to  have  a  separate  ballot 
printed  for  electors  to  express  their  views  for  or  against 
the  proposed  League. 

A  proposal  for  a  referendum  on  the  League  of  Nations 
Was  embodied  in  a  resolution  introduced  in  the  lower  house 
of  the  Ohio  Legislature  on  Feb.  28  by  Representative  Yorck. 
A  similar  resolution  providing  for  a  nation-wide  referendum 
was  embodied  in  a  bill  introduced  in  the  House  of  Repre- 
sentatives at  Washington  on  Feb.  24  by  Representative 
Lundeen  of  Minnesota.  Neither  of  these  resolutions, 
however,    was    acted    upon. 


DENIAL  OF  REPORTS  OF  DISSENSIONS  IN  LEAGUE 
TO  ENFORCE  PEACE. 

Reports  that  there  were  dissensions  in  the  League  to 
Enforce  Peace  because  of  the  views  expressed  by  ex-Presi- 
dent William  H.  Taft  and  President  Lowell  of  Harvard 
University,  officers  of  the  League  relative  to  the  proposed 
League  of  Nations,  brought  about  the  issuance  on  March 
18  by  the  League  to  Enforce  Peace  of  a  statement  to  mem- 
bers saying: 

The  League  to  Enforce  Peace  issues  this  statement  to  reassure  members 
who  may  be  disturbed  by  reports  that  the  organization  is  rent  by  doubt  and 
schism.  Since  the  League  announced  its  endorsement  of  the  principles 
of  the  Paris  covenant  only  eight  members  have  resigned  out  of  a  total  list 
of  300,000.  Only  three  of  these  are  officers,  two  connected  with  State 
branches  and  one  a  member  of  the  Executive  Committee,  the  controlling 
body  of  the  League,  which  numbers  eighty- two  members  and  represents 
nearly  every   State   in   the   Union. 

The  statement  that  Mr.  Taft  as  President  of  the  organization  has  been 
showered  with  letters  of  protest  from  League  members  and  officers  is 
equally  untrue.  There  is  no  truth  in  the  report  that  serious  differences  of 
opinion  among  officers  of  the  League  have  threatened  to  split  the  organiza- 
tion. Senator-elect  Capper  of  Kansas,  who,  according  to  Wasnington 
dispatches  published  this  morning,  has  repudiated  his  allegiance  to  League 
principles,  assures  the  League  in  a  letter  received  at  headquarters,  several 
days  after  the  publication  of  the  Paris  covenant  and  its  endorsement  by 
the  League,  that  he  agrees  with  the  stand  taken  by  Mr.  Taft. 

Of  the  7 ,300  volunteer  speakers  pledged  to  work  in  different  parts  of  the 
country  under  direction  of  the  League's  Speakers'  Bureau  not  one  has 
withdrawn  his  pledge  as  a  result  of  the  League's  policy.  The  same  is  true 
of  more  than  3,000  prominent  clergymen  all  over  the  country  who  are 
listed  as  active  workers  in  the  League  cause  and  who  are  speaking  for  it  at 
least   once   a   week. 

From  constant  touch  with  every  part  of  the  United  States  the  officers 
of  the  League  are  confident  that  the  present  spasm  of  opposition  to  the 
Paris  plan  is  due  mainly  to  misrepresentation  backed  by  reactionary  ele- 
ments of  our  population,  who  fear  that  a  change  in  our  methods  of  handling 
international  questions  will  interfere  with  their  vested  privileges.  This 
is  the  real  basis  of  the  opposition.  It  is  supported  also  by  some  who  under 
the  guise  of  patriotism  seek  to  advance  their  personal  political  fortunes. 

Mr.  Taft's  attitude,  which  is  substantially  that  of  the  League,  is  that  he 
would  accept  the  Paris  Covenant  as  it  stands  and  thank  God  for  it;  that  it 
does  not,  however,  fully  meet  his  ideals,  not  being  as  strong  in  some  re- 
spects as  the  plan  we  have  been  advocating;  that  he  would  be  glad  to  see 
amendments  that  would  strengthen  it  and  thinks  it  wise  to  make  changes 
that  will  make  still  more  clear  the  meaning  which  we  understand  it  to 
carry.  He  is  also  favorable  to  making  changes  that  will  placate  opinion, 
especially  in  the  direction  of  definite  acceptance  of  the  Monroe  Doctrine, 
which  we  understand  is  already  the  real  basis  of  the  instrument. 

Neither  Mr.  Taft  nor  the  League,  however,  favors  amendments  after  the 
treaty  is  finally  adopted  in  Paris,  as  amendment  would  then  probably 
mean  defeat  of  the  League.  J 
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This  is  exactly  the  position  taken  by  Washington  regarding  adoption  of 
the  Constitution  of  1787  unchanged,  when  he  said: 

"The  Constitution  that  is  submitted  is  not  free  from  imperfections ;  but 
there  are  few  radical  defects  in  it  as  could  well  be  expected,  considering  the 
heterogeneous  mass  of  which  the  convention  was  composed  and  the  di- 
versity of  interests  which  were  to  be  reconciled. 

"A  constitutional  door  being  opened,  for  future  alterations  and  amend- 
ments, I  think  it  would  be  wise  in  the  people  to  adopt  what  is  offered  to 
them,  and  I  wish  it  may  be  by  as  great  a  majority  of  them  as  in  the  body 
that  decided  on  it;  but  this  is  hardly  to  be  expected,  because  the  impor- 
tance, and  sinister  views  of  too  many  characters  will  be  affected  by  the 
change.  Much  will  depend,  however,  on  literary  abilities,  and  the  recom- 
mendation of  it  by  good  pens,  should  it  be  openly,  I  moan  publicly,  at- 
tacked in  the  gazettes." 


SENATOR  KNOX  DESCRIBES  LEAGUE  OF  NATIONS 
AS  "EVIL  THING  WITH  HOLY  NAME." 
In  eulogizing  the  late  Presidents  McKinley  and  Roosevelt 
at  the  annual  banquet  of  the  Canton  (Ohio)  McKinley  Club 
on  March  7  Senator  Philander  C.  Knox  took  occasion  to 
refer  to  the  League  of  Nations  in  stating  "McKinley  and 
Roosevelt — would  to  God  they  were  with  us  now,  with  their 
sound  judgment  to  tell  us  whether  this  evil  thing  with  the 
holy  name  should  be  accepted  by  the  American  people." 


EXTRA  SESSION  OF  SENATE  TO  CONSIDER  LEAGUE 

OF  NATIONS  URGED  BY  UNION  LEAGUE  CLUB. 

The  calling  by  President  Wilson  of  an  extra  session  of 
the  U.  S.  Senate  in  order  that  it  might  consider  and  advise 
with  him  on  the  proposed  draft  of  a  League  of  Nations  is 
urged  in  resolutions  adopted  by  the  Union  League  Club 
of  this  city  on  March  14.  The  adoption  of  the  resolutions 
followed  the  presentation  to  the  club  of  a  report  on  the 
League  of  Nations  by  the  club's  Standing  Committee  on 
Political  Reform,  composed  of  William  D.  Guthrie,  Chair- 
man; Martin  L.  Stover  and  J.  Van  Vechten  Olcott.  The 
following  is  the  resolution  in  part: 

Resolved,  That  it  be  stated  to  the  President  in  such  petition  that  in  the 
judgment  of  this  club  the  calling  of  an  extra  session  of  the  United  States 
Senate  would  tend  to  allay  objectionable  public  agitation  and  to  promote  a 
better  realization  of  the  difficulties  involved,  a  wiser  solution  of  the  great 
problem  of  how  to  enforce  peace  throughout  the  world,  and  particularly 
a  truer  understanding  by  the  people  of  the  United  States  of  the  nature  and 
extent  of  the  obligations  which  it  is  proposed  they  shall  assume  and  be 
called  upon  to  perform  in  the  future,  and  which  they  cannot  be  expected 
to  perform  unless  they  rest  under  such  a  sense  of  moral  duty  and  pledged 
faith  as  can  arise  only  if  their  duly  constituted  representatives  in  the 
Senate  have  consulted  before  suck  obligations  are  undertaken  in  their  name 
and  behalf. 

As  to  the  attitude  of  the  Republican  Party  toward  the 
proposal  for  a  League  of  Nations,  the  report  said  in  part: 

The  great,  noble  and  elevated  theme  of  a  League  of  Nations,  essential 
as  many  believe  to  the  future  peace,  security  and  happiness  of  the  world, 
should  not  be  dragged  down  into  the  field  of  partisan  political  issues.  It 
has  not  heretofore  been  treated  as  such.  Long  before  President  Wilson 
ever  made  the  slightest  suggestion  on  the  subject,  American  statesmen  of 
all  parties  were  advocating  the  principle  of  such  a  League  or  Society  of 
Nations . 

It  is  a  source  of  gratification  to  us  Republicans  that  the  foremost  states- 
men of  our  party,  men  like  Elihu  Root,  John  Hay,  Joseph  H.  Choate.  ex- 
President  Taft,  Senator  Lodge  and  Senator  Knox  were  long  ago  promi- 
nent in  the  advocacy  of  the  principle.  The  substance  of  such  a  project 
cannot  be  changed  or  an  ancient  idea  and  conception  transformed  into  a 
new  discovery  by  merely  changing  its  name. 

Nor  should  the  Republican  party  permit  itself  to  be  driven  into  a  false 
attitude.  Its  leaders  have  long  been  in  favor  of  a  safe,  sound  and  practical 
League  of  Nations  or  League  to  Enforce  Peace.  The  issue  at  the  present  time 
is  not  as  to  the  principle  of  a  League  of  Nations,  but  solely  whet'ier  this 
particular  draft  in  its  present  form,  avowedly  tentative  and  subject  to 
amendment  and  revision,  shall  or  shall  not  be  adopted  and  ratified  without 
meeting  any  of  the  amendments  and  revisions  that  the  Senate  may  advise. 

The  signers  of  the  resolution  drafted  by  Senator  Lodge  have  not  thereby 
declared  that  they  are  opposed  to  the  principle  of  a  League  of  Nations  or  to 
an  effective  establishment  of  that  principle  in  international  conduct;  but, 
to  quote  their  own  words,  their  attitude  is  that  "the  Constitution  of  the 
League  of  Nations  in  the  form  now  proposed  to  the  Peace  Conference 
should  not  be  accepted  by  the  United  States." 

The  United  States  Senate  is  performing  its  imperative  duty  under  the 
most  recent  mandate  from  the  American  people,  as  well  as  under  the  Con- 
stitution of  the  United  States,  when  the  majority  of  the  Senators  urge  that 
their  advice  and  consent  shall  be  obtained  in  a  fair  and  appropriate  man- 
ner, and  when  they  protest  against  a  procedure  on  the  part  of  the  President 
which  tends  practically  to  deprive  them  of  the  power  to  advise  and  consent 
in  any  just  and  reasonable  sense,  and  which  would  leave  them  in  the  po- 
sition of  having  to  concur  in  or  reject  as  a  whole  the  most  important  and 
far-reaching  treaty  ever  negotiated  in  our  history,  under  the  coercion  of  a 
situation  deliberately  created,  so  that  any  objection  or  delay  on  their  part, 
no  matter  how  sound  and  reasonable,  would  operate  to  continue  a  state  of 
war  and  render  them  responsible  for  the  appalling  consequences  of  fur- 
ther delaying  peace  in  a  Europe  soothing  with  revolution  and  menaced 
with  starvation  and  political  chaos. 


REPUBLICAN  CLUB  ENDORSES  STAND  OF  REPUBLI- 
CANS OF  SENATE  ON  LEAGUE  OF  NATIONS. 
The  Republican  Club  of  this  city  on  March  18  adopted 
a  resolution  endorsing  the  action  of  the  Republican  Senators 
opposing  acceptance  of  the  Constitution  of  the  League  of 
Nations  in  its  present  form.  The  resolution  of  the  Repub- 
lican members  of  the  Senate  was  given  in  these  coin  inns 
March  8,  page  922.  The  resolution  adopted  by  the  Repub- 
lican Club  was  drawn  by  its  Committee  on  National 
Affairs,  of  which  James  M.  Beck  is  Chairman;  there  was 


but  one  vote  in  opposition  to  the  adoption  of  the  resolution, 
which  reads  as  follows: 

The  Republican  Club  of  the  City  of  New  York  endorses  the  general 
project  of  a  more  effective  union  among  the  nations  for  the  preservation 
of  peace,  a  project  for  which  the  Republican  party  and  this  club  have  con- 
sistently stood  in  the  past,  and  for  that  reason  endorses  the  action  of  the 
Republican  members  of  the  Senate  in  pointing  out  to  the  members  of  the 
Peace  Conference  now  sitting  in  Paris,  in  ample  time  for  consideration  and 
action  by  said  conference,  the  view  of  such  Senators  that,  in  the  interests 
of  permanent  peace  and  general  disarmament,  "the  proposed  Constitution 
of  the  League  of  Nations  in  the  form  now  proposed  to  the  Peace  Confer- 
ence should  not  be  accepted  by  the  United  States,"  but  should  be  amended 
to  meet  the  grave  objections  which  have  been  pointed  out  on  the  floor  of 
the    Senate. 

A  resolution  urging  the  calling  of  a  special  session  of 
Congress  to  "meet  the  pressing  demands  of  the  nation"  was 
also  adopted  by  the  club. 


ENDORSEMENT   OF    LEAGUE    OF    NATIONS   BY 
MANHATTAN  CLUB. 

A  resolution  declaring  their  "whole-hearted  confidence" 
in  President  Wilson  and  endorsing  the  proposed  League 
of  Nations  was  adopted  as  follows  by  the  members  of  the 
Manhattan  Club  (Democratic)  of  this  city  on    March  20: 

Resolved,  That  the  Manhattan  Club,  founded  to  advance  Democratic 
principles,  and,  true  to  its  traditions,  hereby  expresses  its  whole-hearted 
confidence  in  Woodrow  Wilson,  President  of  the  United  States,  in  his 
earnest  effort  to  restore  peace  after  the  vicissitudes  of  a  world  war,  and 
hereafter,  by  a  League  of  Nations,  to  promote  international  co-operation 
and  to  secure  international  peace  and  security. 

It  congratulates  him  as  Chairman  of  a  committee  of  the  Peace  Con- 
ference, representing  the  United  States,  Great  Britain,  France,  Italy, 
Japan,  Belgium,  and  eight  other  nations,  in  unanimously  recommending 
to  the  Peace  Conference  the  Constitution  of  such  a  League  of  Nations, 
and  it  proclaims  its  conviction  that  the  proposed  League  of  Nations  will 
go  far  to  insure  peace  on  earth  and  for  all  future  generations. 

The  resolution  was  presented  by  John  G.  Saxe. 


PROPOSALS  OF  FARMERS'  ORGANIZATIONS  AS  TO 
LEAGUE  OF  NATIONS. 

At  Washington  on  March  3  five  national  farmers'  organi- 
zations pledged  to  President  Wilson  their  support  of  his 
League  of  Nations  plan  but  submitted,  however,  some 
proposed  amendments  to  the  League  Constitution  in  a 
short  conference  with  the  President.  The  farmers  are  said 
to  have  particularly  urged  the  organization  within  the 
League  of  an  International  Investment  Board,  an  Inter- 
national Board  of  Trade,  an  International  Commerce  Com- 
mission, and  an  International  Institute  of  Agriculture,  in 
addition  to  the  International  Labor  Bureau  already  provided 
for.     In  their  memorandum  to  the  President  they  said: 

We  pledge  to  you  the  support  of  the  organized  farmers  of  America  for  a 
League  of  Nations.  Unless  such  a  League  can  be  established  the  war  will 
have    been    fought    in    vain. 

The  following  organizations  were  represented  at  the  con- 
ference with  the  Preasident:  National  Grange,  Patrons  of 
Husbandry,  by  Dr.  T.  C.  Atkeson  and  A.  M.  Loomis; 
Farmers'  National  Council,  by  George  P.  Hampston  and 
Benjamin  C.  Marsh;  National  Federation  of  Gleaners,  by 
Grant  H.  Slocum;  American  Society  of  Equity,  by  J.  M. 
Tittomore,  and  Nonpartisan  League,  by  Arthur  Le  Suer. 


CHILI  OPPOSED  TO  LEAGUE  OF  NATIONS. 
According  to  press  dispatches  from  Washington  March 
13  the  State  Department  was  advised  on  that  date  that 
Alejandro  Alvarez,  legal  adviser  to  the  Chilean  Deprtment 
of  Foreign  Affairs,  had  published  a  statement  to  the  effect 
that  the  League  of  Nations  would  be  unfavorable  to  Chilean 
interests.     The    dispatches    also    state: 

The  Department's  information  came  from  Lima  in  a  dispatch  saying  that 
"La  Prensa"  had  published  the  Alvarez  statement.  The  message  did  no: 
further    describe    the    statement. 


INTERNATIONAL  CONFERENCE  OF  CHRISTIAN  SO- 
CIAL WORKERS  ENDORSES  LEAGUE  OF  NA  TION  S. 
According  to  press  advices  from  Lucerne,  Switzerland,  on 
March  19  the  International  Conference  of  Christian  Social 
Labor  Associations,  in  session  there  on  that  date  passed 
a  resolution  strongly  supporting  the  League  of  Nations. 
It  is  stated  that  there  were  150  delegates,  including  repre- 
sentatives of  associations  in  Switzerland,  Germany,  Austria 
Hungary,  Holland  and  Lithuania.  Among  them,  it  was 
said,  were  members  of  a  Lithuanian  committee  from  Amer- 
ica.   

CHARLES  E.  HUGHES  ON  LEAGUE  OF  NATIONS. 
Speaking  at  the  Victory  dinner  of  the  New  York  County 
Bar  Association  in  this  city  on  March  8  Charles  E.  Hughes, 
while  stating  that  be  would  at  the  proper  time  discuss  care- 
fully and  fully  the  proposed  constitution  of  the  League  of 
Nations,  noted  that,  he  considered  it  "vital  and  important 
that  certain   preliminaries   should   be   recognized"    in   any 
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discussion  of  the  subject.     The  New  York  "Times"  quoted 
him  as   saying: 

This  question  must  not  be  approached  from  any  point  of  view  as  a  par- 
tisan question.  It  is  a  great  American  question,  and  whether  we  are  on 
one  side  or  the  other,  it  has  nothing  to  do  with  partisanship. 

This  is  a  time  when  we  must  speak  frankly,  fully,  and  carefully  in  dealing 
with  a  great  public  question  such  as  this.  I  have  never  believed  in  calling 
names  in  political  discussions.  I  have  never  found  it  necessary  to  indulge 
in  abuse.  That  is  a  sign  of  weakness.  I  deprecate  on  either  side  of  the 
controversy  imputations  of  motives  on  the  other  side. 

Because  the  Constitution  of  the  United  States  has  been  criticised  it 
does  not  follow  that  anything  that  is  criticised  is  as  good  as  the  Constitu- 
tion of  the  United  States. 

Generalities  were  absolutely  necessary  in  the  Constitution.  We  have 
some  great  generalities  in  that  document.  What  excited  our  admiration 
In  it  is  the  extraordinary  skill  with  which  the  great  phrases  placed  therein 
were  framed  by  the  founders  who  could  not  see  into  the  future. 

It  does  not  follow  then  that,  because  it  was  necessary  to  express  a  gen- 
eral opinion,  everything  ambiguous  can  be  defended.  There  is  a  great 
distinction  between  a  necessary  principle  and  an  unnecessary  ambiguity. 
It  is  therefore  not  necessary  to  take  something  we  don't  understand. 

I  believe  in  dealing  with  these  things  in  a  general,  analytic  way.  I  do 
not  believe  in  crusading.  I  do  not  believe  in  allowing  emotion  to  get  the 
upper  hand  in  so  vital  a  question. 

We  have  got  to  have  a  thorough  discussion  on  both  sides  and  then  do 
what  may  be  necessary.  We  have  a  great  responsibility.  We  must  have 
a  new  international  order.  We  must  have  a  firm  basis  for  international 
peace.  America  must  learn  by  a  careful  searching  of  the  heart  what  her 
duty  is,  and  our  point  is  to  ascertain  what  our  obligation  and  interest  are 
and  then  to  do  these  things. 

Whatever  we  do,  we  must  make  no  engagement  that  we  do  not  under- 
stand and  are  not  ready  to  perform.  We  are  not  going  to  enter  into  any 
moral  obligation  so  that  our  obligations  in  the  fi:»ure  may  be  repudiated. 

There  is  nothing  to  be  gained  for  the  world  if  the  great  successful  democ- 
racy of  America  impairs  its  usefulness  and  integrity.  I  believe  thoroughly 
that  we  must  have  an  international  court  in  order  to  organize  the  facilities 
of  peace.  We  must  try  to  develop  a  body  of  international  law  and  not 
leave  it  in  the  haphazard  manner  in  which  it  has  been  left  for  some  time 
past. 

The  crucial  point  will  come  when  we  consider  the  guarantees  that  we 
are  to  give  and  how  far  our  guarantees  are  to  go  in  respect  to  protecting  the 
Integrity  of  European  States,  and  how  far  we  will  go  in  guaranteeing  our 
committal  of  these  things.  All  I  want  to  do  is  to  call  attention  to  the 
necessity  of  the  method  of  discussion.  And  I  want  also  to  say  this:  Let 
us  never  sink  into  vague  and  empty  internationalism  that  devotion  that 
keeps  us  safe  in  democracy  and  promotes  our  safety  and  the  peace  of  the 
world. 

In  commenting  adversely  on  the  proposed  draft  of  the 
constitution  of  the  League  of  Nations,  Charles  E.  Hughes 
in  an  interview  in  Washington,  was  quoted  in  the  New  York 
"Times"  of  March  7  as  saying: 

I  had  expected  that  the  President  would  give  the  country  the  benefit  of 
an  analytical  exposition  of  the  proposed  constitution,  and  I  regret  he  has 
not  done  this. 

I  do  not  favor  the  constitution  of  the  League  as  it  stands.  I  think  it  is 
idle  to  say  that  the  opinion  of  the  country  favors  it.  But  I  believe  we  can 
do  much  toward  securing  the  basis  of  a  new  international  order  without 
sacrificing  our  essential  interests.     We  ought  to  devote  our  thought  to  this. 


SAMUEL  GOMPERS  CALLS  LEAGUE  OF  NATIONS 
"A  LEAGUE  OF  THE  PEOPLE." 
Associated  Press  dispatches  from  Paris  March  10  in  re- 
porting a  visit  to  the  Labor  Exchange  of  the  delegates  of 
the  American  Federation  of  Labor,  quote  Samuel  Gompers, 
head  of  the  delegations  as  saying: 

The  League  of  Nations    is  .above  all,  a  league  of  the  people,  which  must 
assure  to;  u    proletariat  world  guarantees  of  peace  and  libertj . 

Mr.  Gompers  is  said  to  have  urged  a  universal  union  of 

the  working  classes  in  a  fraternity  of  the  peoples. 


WILLIAM  J.  BRYAN,  IN  ENDORSING  LEAGUE  OF 
NATIONS,  PROPOSES  AMENDMENTS 

While  proposing  what  to  him  appear  desirable  changes  in 
the  draft  of  the  League  of  Nations,  William  Jennings  Bryan 
states  that  "while  we  should  endeavor  to  make  the  League 
as  nearly  perfect  as  possible,  we  should  not  allow  its  imper- 
fections to  lead  to  its  rejection."  A  statement  setting  out 
Mr.  Bryan's  views  dictated  from  a  sick  bed  in  Washington, 
was  issued  by  him  on  March  11.  He  described  the  League 
as  "the  greatest  step  toward  peace  in  a  thousand  years,"  and 
states  that  "the  idea  is  taken  from  the^thirty  treaties  nego- 
tiated by  the  United  States  with  three-quarters  of  the  world." 
According  to  Mr.  Bryan,  "the  faults  of  the  Constitution 
are  found  to  be  in  its  indefiniteness  rather  than  things  posi- 
tively objectionable."  "For  instance,"  he  says,  "it  is  not 
stated  with  sufficient  clearness  that  the  MonroejDoctrine  is 
preserved."  Among  other  things  he  observes  "it  should  be 
made  clear  that  the  League  is  not  to  interfere  in  the  internal 
affairs  of  the  nations  belonging  to  the  League.  The  League 
is  for  the  settlement  of  international  disputes,  not  for  the 
adjustment  of  differences  between  a  nation  and  its  own 
people."     We    give    the    statement    herewith. 

The  League  of  Nations  is  the  greatest  step  toward  peace  in  a  thousand 
years.  The  idea  of  substituting  reason  for  force  in  tlie  settlement  of  inter- 
national disputes  is  in  itself  an  epoch-making  advance.  The  constitution 
of  the  League  as  announce!  provides  for  three  things  which  constitute 
in  themselves  an  advantage  the  importance  of  which  can  scarcely  be 
estimated. 


Deliberation  bofore  war — the  investigation  of  all  disputes  of  their  kind 
and  character  before  hostilities  begin.  This  almost  ends  war.  The  idea 
is  taken  from  the  thirty  treaties  negotiated  by  the  United  States  with  three- 
quarters  of  the  world.  Our  nation,  therefore,  gives  to  the  Peace  League 
its  greatest  piece  of  machinery. 

Second,  the  reduction  of  armaments  will  make  it  impossible  for  a  nation 
to  prepare  for  war  without  notifying  the  world  of  its  intention. 

Third,  the  abolition  of  secret  treaties,  which  will  do  much  to  prevent  the 
combinations  which  lead  to  war.  If  the  League  of  Nations  did  nothing 
more  than  provide  these  three  things,  our  nation  would  be  justified  in 
supporting  it  to  the  utmost. 

It  is  not  to  be  expected  that  so  great  an  idea  as  the  League  of  Nations 
would  be  made  perfect  in  detail  in  so  short  a  time.  There  are  defects  that 
should  be  corrected,  and  the  fullest  discussion  of  proposed  amendments 
should  be  invited.  The  newspapers  of  Great  Britain,  France,  and  Italy  are 
not  backward  in  the  expression  of  their  views  as  to  changes  that  should 
be  made.  Why  should  the  American  people  be  silent?  Ours  is  the 
nation  most  influential  in  the  League,  and  most  powerful  because  most 
disinterested.  Its  people  should  help  by  free  and  frank  discussion  to 
perfect  the  League.  The  President  has  done  the  best  he  could,  but  he  will 
be  aided  by  intelligent  criticism  from  those  friendly  to  the  idea. 

I  venture  to  point  out  certain  amendments  that  should  in  my  judgment 
be  made  in  the  interest  of  a  stronger  and  better  League.  First,  the  basis 
of  representation  is  not  fair  to  the  United  States.  A  comparison  of  voting 
strength  will  show  that  while  our  nation  is  the  most  powerful  in  the  com- 
bination, whether  measured  by  population,  wealth,  or  moral  influence, 
it  has  no  larger  vote  than  nations  much  inferior  in  population,  wealth, 
and  influence.  This  inequality  ought,  if  possible,  to  be  corrected,  for 
justice  is  the  only  foundation  upon  which  any  institution  can  rest  in  per- 
manent security. 

Second,  the  terms  of  admission  to  nations  that  may  desire  to  join  here- 
after are  not  fair.  To  require  a  two-thirds  vote  to  admit  a  new  nation 
suggests  the  social  club,  where  a  few  blackballs  may  keep  out  an  uncon- 
genial applicant.  This  world  League  is  for  the  world.  The  President  has 
well  said  that  our  nation  is  not  interested  in  a  League  unless  all  nations  are 
in  it.  The  qualification  for  admission  ought  to  be  fixed,  and  then  it  ought 
to  be  made  as  easy  as  possible  for  those  who  are  qualified  to  gain  admission. 
Under  no  circumstances  should  the  consent  of  more  than  a  majority  be 
required  for  the  admission  of  any  qualified  nation. 

The  faults  of  the  constitution  are  found  to  be  in  its  indefiniteness  rather 
than  in  things  positively  objectionable.  For  instance,  it  is  not  stated  with 
sufficient  clearness  that  the  Monroe  Doctrine  is  preserved.  Our  nation  is 
not  asking  to  be  permitted  to  assist  in  the  settlement  of  European  disputes, 
and  therefore  it  ought  not  to  be  asked  to  give  up  its  paramount  influence  in 
the  Western  hemisphere  as  a  condition  precedent  to  its  entry  into  the 
League.  Then,  too,  it  is  not  stated  with  sufficient  clearness  that  a  League 
member  is  not  required  to  become  a  mandatory.  It  ought  to  be  definitely 
stated  that  a  nation  asked  to  become  a  mandatory  is  at  liberty  to  accept 
or  decline.  Again,  it  should  be  made  clear  that  the  League  is  not  to  inter- 
fere in  the  internal  affairs  of  the  nations  belonging  to  the  League.  The 
League  is  for  the  settlement  of  international  disputes,  not  for  the  adjust- 
ment of  differences  between  a  nation  and  its  own  people. 

Another  matter  that  should  be  made  clear — and  nothing  can  be  more 
important  than  this — is  that  each  nation  has  a  right  to  decide  for  itself 
whether  it  will  undertake  the  things  advised  by  the  General  Council. 
The  language  of  the  constitution,  while  not  definite,  would  seem  to  indi- 
cate that  no  nation  is  required  to  furnish  force  to  back  up  a  decision  of  the 
council.     But  no  doubt  should  be  left  on  this  subject. 

This  nation  cannot  afford  to  all6w  a  council  in  which  it  has  so  small  a 
voice  to  carry  it  into  war  against  its  will.  Our  people  will  have  as  much 
sense  when  the  time  comes  to  act  as  they  have  now,  and  they  will  have 
more  light  to  guide  them.  When  the  emergency  arises,  and  they  under- 
stand all  the  circumstances  and  conditions,  they  may  be  willing  to  assist 
by  force;  but  they  cannot  decide  in  advance  and  allow  a  council  to  decide 
for  them. 

The  constitution  of  the  League  would  seem  to  imply  the  right  of  the 
council  to  compel  the  declaration  of  an  economic  boycott  by  the  membem 
of  the  League.  This  is  not  quote  so  serious  as  the  declaration  of  war,  but 
economic  boycott  is  likely  to  develop  into  a  war  and  an  economic  boycott 
may  be  pecuniarily  advantageous  to  the  nations  that  want  to  declare  it. 
Our  interests  may  not  be  identical  in  this  respect,  and  we  ought  to  have  a 
right  to  say  at  the  time  whether  we  would  declare  such  a  boycott. 

I  venture  to  suggest  that  the  scope  of  the  League's  work  might  well  be 
extended  beyond  what  is  now  contemplated .  A  substitute  for  war  must  be 
able  to  deal  with  every  situation  that  can  become  a  cause  of  war.  One  of 
the  most  fruitful  causes  of  war  has  been  the  necessity  for  expansion .  Grow- 
ing nations  feeling  the  necessity  for  more  room  have  often  gone  to  war  on 
some  clumsy  pretext  when  the  real  purpose  has  been  to  secure  territory  for 
an  increasing  population.  The  right  to  live  is  one  of  the  inalienable  rights. 
It  is  a  primal  right  that  must  be  recognized  in  nations  as  well  as  individuals. 
Nations  exercise  the  right  of  taking  unused  land  and  distributing  it 
among  those  who  need  it.  So,  if  the  League  of  Nations  is  to  substitute 
reason  for  war,  it  must  be  able  to  deal  with  claims  that  are  made  for  the 
waste  places  of  the  earth.  A  nation  feeling  a  need  for  more  territory 
should  be  able  to  go  before  the  League  and  present  its  claims,  and  point 
out  the  territory  which  it  can  use  to  advantage.  The  Council  should 
consider  the  claim  and  advise  upon  it.  and  the  force  of  public  opinion 
should  be  used  to  secure  such  an  adjustment  of  eiuities  as  would  afford  a 
peaceable  means  of  securing  needed  territory.  Such  adjustments  could 
be  made  the  easier  if  the  League  indorsed  the  proposition  that  any  nation 
extending  its  sovereignty  over  new  territory  should  stand  ready  to  pur- 
chase the  "property  of  residents  who  do  not  desire  to  remain  under  the 
new  sovereignty.  The  resident  does  not  go  with  the  land.  He  lias  rights 
independent  and  superior  to  the  right  to  the  land.  If  against  his  will,  he 
is  brought  under  new  sovereignty,  he  ought  to  be  able  to  sell  his  property 
without  loss,  and  choose  a  sovereignty  of  his  own  liking. 

I  have  suggested  what  seemed  to  me  to  be  desirable  changes,  some  being 
modifications,  some  being  merely  more  explicit  statements.  I  conclude  as 
I  began,  that  while  we  should  endeavor  to  make  the  League  as  nearly 
perfect  as  possible,  we  should  not  allow  its  imperfections  to  lead  to  its  rejec- 
tion. We  mast  take  risks,  no  matter  whether  we  accept  the  League  or 
reject  it.  The  risks  that  we  take  in  accepting  it  are  less  than  the  risk  we 
take  if  we  reject  it  and  turn  back  to  the  old  ways  of  blood  and  slaughter. 
God  grant  that  those  who  are  intrusted  with  the  launching  of  this  great 
work  may  have  the  widsom  to  so  purge  it  of  selfishness  and  greed  and  so 
infuse  into  it  the  spirit  of  the  Prince  of  Peace  as  to  make  ;   the  end  of  war. 


INCOME     TAX     RETURNS— DISCLOSURE    BY     TAX- 
PAYERS OF  AMOUNT  OF  INTEREST  RECEIVED 
ON  MUNICIPAL  OBLIGATIONS. 
In  response  to  inquiries  about  the  requirements  of  the 
Federal  income  tax  law  as  to  disclosures  of  municipal  in- 
come of  taxpayers,  an  opinion  in  the  matter  has  been  sub- 
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mitted  to  the  Committee  on  Taxation  of  this  association  by 
Reed,  McCook  &  Hoyt,  special  counsel  of  the  committee, 
and  is  published  a  bulletin  issued  by  the  association  under 
date  of  March  15.     In  part  the  opinion  says: 

It  is,  we  think,  clear  on  principle  that  Congress  has  no  general  power  to 
require  a  citizen  to  disclose  information  or  answer  inquiries,  imposing  a 
penalty  for  refusal,  merely  as  a  matter  of  Governmental  curiosity  or  in- 
quisitiveness  into  the  private  affairs  of  a  citizen,.  In  the  language  of  Mr. 
Justice  Harlan,  speaking  of  the  inquisitorial  powers  of  the  Inter-State 
Commerce  Commission  in  I.  C.  C.  vs.  Brimson,  154  U.  S.  447,  478: 

"Neither  branch  of  the  legislative  department,  still  less  any  merely 
administrative  body,  established  by  Congress,  possesses,  or  can  be  invested 
with,  a  general  power  of  making  inquiry  into  the  private  affairs  of  the  citi- 
zen." 

This  general  principle  has  been  frequently  asserted.  In  re-Chapman, 
166  U.  S.  661,  66S.  Mr.  Chief  Justice  Fuller  said: 

"In  Kilbourn  vs.  Thompson,  103  U.  S.  168,  among  other  important 
rulings,  it  was  held  that  there  existed  no  general  power  in  Congress,  or 
in  either  House,  to  make  inquiry  into  the  private  affairs  of  the  citizen; 
that  neither  House  could,  on  the  allegation  that  an  insolvent  debtor  of 
the  United  States  was  interested  in  a  private  business  partnership,  investi- 
gate the  affairs  of  that  partnership,  as  a  mere  matter  of  private  concern; 
and  that  consequently  there  was  no  authority  in  either  House  to  compel 
a  witness  to  testify  on  the  subject." 

Although  the  actual  decision  in  none  of  these  cases  is  on  all  fours  with  the 
statutory  requirement  now  before  us,  they  all  recognize  as  fundamental 
the  right  of  the  individual  to  refuse  to  answer  an  unauthorized  inquiry. 
It  is  immaterial  whether  we  look  at  the  question  as  one  of  the  right  of  the 
individual,  a  right  of  privacy  and  a  necesary  part  of  his  liberty,  which  is 
.specially  safeguarded  by  the  Constitution,  or  as  a  question  of  the  authority 
in  the  particular  case  to  make  the  inquiry  and  compel  an  answer.  It  is 
sufficient  to  say  that  the  individual  cannot  be  compelled  against  his  will 
to  submit  to  any  official  of  Governmental  demand,  unless  that  demand  is 
within  the  authority  of  the  official  or  body  making  it.  The  inquiry  must 
be  authorized,  that  is,  in  the  present  case,  within  the  constitutionsl  power 
of  Congress.  The  Federal  Government  is  sovereign  only  within  the  sphere 
of  its  delegated  powers.  If  the  inquiry  falls  within  those  powers,  and  is 
not    otherwise   inhibited,    it    is    constitutional. 

Is  the  present  inquiry  within  the  powers  of  the  Fedearl  Government? 
In  attempting  to  answer  this  question  we  assume  that  the  Federal  Gov- 
ernment is  without  power  to  tax  (or  otherwise  burden)  the  instrumen- 
talities of  the  States  including  the  obligations  issued  by  it  or  its  subdi- 
visions. We  have  already  given  our  opinion  to  the  association  to  this 
effect.  In  the  present  Act,  the  interest  from  such  obligations  is  specifi- 
cally exempted,  assumedly  in  recognition  of  the  lack  of  power  to  tax  it. 
The  inquiry,  therefore,  is  not  directed  to  the  discovery  of  taxable  income 
or  of  income  which  Congress  has  any  power  or  intention  to  tax,  but  to  the 
discovery  of  income  which  Congress  in  the  very  paragraph  requiring  the 
disclosure  specifically  exempts  from  taxation  and  which  it  is  assumedly 
without  power  to  tax. 

It  may  be  said  that  the  inquiry  can  be  legitimately  sustained  on  the 
assumption  that  Congress  may  wish  the  information  for  some  other  legiti- 
mate purpose  than  that  of  revenue,  for  some  purpose  not  disclosed  but 
which,  if  disclosed,  would  sustain  it.  This,  in  the  last  analysis,  is  the  most 
serious  point  involved.  Such  an  assumption  is  unusual.  It  would  com- 
pel the  taxpayer  at  his  peril  to  speculate  on  this  assumed  possibility  and 
to  answer  any  question  put  to  him  for  fear  that  Congress  might  have  in- 
tended it  to  be  directed  to  some  undisclosed  legitimate  purpose.  He 
would  not  only  have  to  know  in  fact  what  he  is  in  theory  supposed  to  know . 
all  the  constitutional  powers  of  the  Federal  Government,  but  he  would 
have  to  be  sufficiently  ingenious  to  establish  the  connection,  or  lack  of 
connection,  between  each  of  those  powers  and  the  inquiry  made  into  his 
personal  investments.  As  an  extreme  assumption,  for  instance,  Congress 
might  desire  to  inform  itself  as  to  the  methods  adpoted  for  financing  State 
and  municipal  activities  for  the  purpose  of  improving  the  methods  of  Fed- 
eral financing.  The  inquiry  might  have  some  undisclosed  connection 
with  the  prosecution  of  the  present  war,  or  with  the  financing  of  the  war. 
Congress  might  conceivably  wish  to  call  upon  citizens  holding  non-taxable 
securities  for  voluntary  contributions  to  the  war.  Or  it  might  wish  to  in- 
form itself  generally  on  the  wealth  of  the  country,  or  be  inquisitive  as  to 
the  extent  to  which  wealthy  taxpayers  are  holding  non-taxable  securities 
with  a  view  to  some  effort  to  reach  indirectly  what  it  cannot  reach  directly. 
Or  it  might  be  considering  the  proposal  of  a  Constitutional  amendment 
taxing  State  and  municipal  bonds.  The  latter  supposition  would,  of 
course,  support  any  inquiry  that  Congress  might  choose  to  make  on  any 
matter  wit  bin  the  imagination  of  man.  We  cannot,  in  the  absence  of  a 
decision  to  the  contrary,  bring  ourselves  to  the  view  that  an  inquiry  of  this 
nature  directed  to  nothing  in  particular  can  be  sustained  on  the  assump- 
tion that  it  might  apply  to  some  undisclosed  and  conceivably  legitimate 
subject  matter.  We  are  inclined  to  the  view  that  a  Governmental  in- 
quisition must  be  sustained,  if  at  all,  as  requiring  information  on  the  sub- 
ject matter  to  which  it  is  ostensibly  directed  by  the  officer  or  body  making 
the  inquiry,  whether  that  body  be  an  executive  officer  or  Commission, 
legislative  investigating  committee  or  Congress  itself.  Otherwise  the 
liberty  of  the  citizen,  his  freedom  from  unauthorized  inquiries  into  his 
personal  affairs,  exists  only  in  theory,  not  in  fact. 

Is  the  inquiry  inhibited  by  the  Constitution?  It  is  undoubtedly  true 
that  the  provision  constitutes  an  indirect  burden  on  State  and  municipal 
bonds.  It  has  the  effect,  the  very  substantial  effect  we  understand,  of 
burdening  the  recipient  of  any  such  income  by  compelling  him  to  make  a 
computation  and  disclosure  thereof  and  of  the  obligations  on  which  it  is 
received.  If  the  power  to  impose  this  burden  is  granted,  there  is  apparently 
no  limit  except  that  of  inquisitorial  ingenuity  which  may  be  placed  upon  it. 
Additional  details  as  to  the  varying  character  of  these  obligations,  then- 
dates,  maturities,  interest  rates,  purposes,  statutory  authority  and  other 
matters  may  be  insisted  upon,  until  the  holder  would  gladly  pay  a  tax 
upon  them  in  order  to  be  relieved  of  the  greater  burden  imposed.  It  seems 
to  be  recognized  that  this  inquiry  substantially  affects  the  marketability 
and  price  which  such  bonds  bring  when  offered  by  the  issuing  governments; 
in  other  words  it  affects  the  interest  rate  which  they  have  to  pay  in  bor- 
rowing money  to  carry  on  their  Governmental  functions  and  limits  their 
power  to  borrow  monoy  and  to  perform  such  functions.  This  is  due  to  the 
universality  of  the  burden  imposed,  the  natural  antipathy  of  the  tax- 
payer to  the  inquisition  and  to  the  work  involved  in  answering  it. 

Speaking  of  the  power  of  Congress  to  require  various  kinds  of  miscel- 
laneous information  under  the  census  power,  authorized  by  the  Contitu- 
tion,  District  Judge  Ricks  said  in  U.  S.  vs.  Mitchell,  58  Federal  993,  999: 

"It  may  not  be  amiss  to  suggest  that  there  may  bo  a  limit  to  the  power 
or  (congress  to  compel  a  citizen  to  disclose  information  concerning  his 
business  undertakings,  and  the  mannor  in  which  they  are  carried  on.  This 
limit  must  relate,  not  only  to  the  kind  of  information  ho  mav  properly  re- 
fuse to  disclose.  .  .  .  but  also  the  extent  of  the  information.  .  .  . 
is  it  within  the  power  or  Congress  to  make  such  answers  compulsory? 
•  ;  .-,  »he  z,eaI  Wltn  wt»ch  such  information  is  .sometimes  solicited  to 
maintain  favorite  theories  of  public  officials,  or  to  afford  the  basis  for  dis- 
cussing economical  questions,  often  leads  to  excesses  " 


In  our  opinion,  based  upon  the  view  that  there  is  an  implied  prohibition 
against  the  power  of  tae  Federal  Government  to  burden  the  instrumentali- 
ties of  the  States,  this  consideration  in  itself  renders  the  instant  provision 
unconstitutional.  This  prohibition  has  been  held  to  be  a  limitation  even 
upon  the  express  powers  of  the  Federal  Government  and  its  effect  in  the 
present  instance  is  not  altered  by  any  assumption  that  the  inquiry  relates 
to  some  subject  matter  within  the  general  powers  of  Congress. 

You  will  note  that  on  both  points  stated  above,  the  view  which  we  take 
is  opposed  to  the  constitutionality  of  the  statutory  requirement.  Neither 
point  has  been  actually  adjudicated,  so  far  as  we  have  found,  in  any  de- 
cided case,  and,  even  upon  a  fuller  investigation,  we  doubt  if  it  would  be 
possible  to  reach  a  more  conclusive  opinion  than  we  are  now  giving  you. 
We  shall,  however,  be  glad  to  continue  our  investigation  and  render  you 
a  further  and  final  opinion  if  that  is  desired.     Very  truly  yours, 

(Signed).  REED.  McCOOK  &  HOYT. 


ADVICES  TO  INTERNAL  REVENUE  COLLECTORS  AND 

RESERVE  BANKS  ON  COLLECTION 

OF  INCOME  TAXES. 

A  circular,  with  reference  to  the  collection  and  deposit  of 

income  and  profits  taxes  during  March,  was  addressed  by 

Secretary  of  the  Treasury  Glass  to  collectors  of  Internal 

Revenue  and  Federal  Reserve  banks  in  anticipation  of  the 

tax  payments.     Among  other  things  it  requested  Federal 

Reserve  banks  to  give  immediate  credit  and  issue  certificates 

of  deposit  for  the  full  amount  of  all  checks  received  from 

collectors  of  internal  revenue  in  payment  of  income  and 

profit  taxes  where  possible.     The  circular  follows: 

To  Collectors  of  Internal  Revenue  and  to  Federal  Reserve  Banks: 
For  Special  Attention  of  Collectors. 

All  checks  received  by  collectors  of  internal  revenue  and  by  deputy  col- 
lectors, exclusively  in  payment  of  income  and  profits  taxes,  on  and  after 
March  10.  and  to  and  including  March  22  1919,  must  be  forwarded  by  the 
collectors  each  day,  in  separate  packages  containing  an  inner  wrapper  or 
label  plainly  marked  "Income  and  profits  tax  checks,"  to  the  Federal 
Reserve  Bank  of  the  district  in  which  the  collector's  head  office  is  located, 
unless  otherwise  specifically  instructed.  Specific  instructions  will  be  given 
in  certain  instances  for  the  deposit  of  such  checks  with  Federal  Reserve 
banks  of  other  districts  and  with  branch  Federal  Reserve  banks,  and  the 
words  "Federal  Reserve  Bank"  in  these  instructions  include  such  branches. 
Collectors  may  arrange  with  Federal  Reserve  banks  to  deposit  such  checks 
received  earlier  in  March  than  March  10  and  later  in  March  than  March 
22  under  the  same  conditions.  Stamps  deputy  collectors  who  are  located 
away  from  the  main  office  and  who  receive  checks  in  payment  of  income 
and  profits  taxes  should  transmit  such  checks  to  the  collectors  of  internal 
revenue  for  their  respective  districts.  Checks  received  in  payment  (in 
whole  or  in  part)  of  other  taxes  than  income  and  profits  taxes  shall  be  dealt 
with  in  the  ordinary  course  and  not  sent  to  the  Federal  Reserve  Bank  un- 
less that  has  been  the  usual  practice,  and  if  so  sent  to  the  Federal  Reserve 
Bank,  must  not  be  included  in  the  envelopes  containing  income  and  profits 
tax  checks. 

The  collector  should  stamp  on  the  face  of  each  check  the  words:  "This 
check  is  in  payment  of  an  obligation  to  the  United  States  and  must  be  paid 
at  par,  no  protest,"  with  his  name  and  title. 

When  transmitting  the  checks  to  the  Federal  Reserve  Bank  it  should  be 
requested  to  issue  a  certificate  of  deposit  on  Form  15  in  your  name;  and  the 
duplicate  and  triplicate  of  such  certificates  of  deposit  should  be  sent  to 
your  office,  the  triplicate  for  your  files,  and  the  duplicate  to  be  trans- 
mitted by  you  to  the  Commissioner  of  Internal  Revenue. 

In  forwarding  these  checks,  whether  certified  or  uncertified,  they  should 
be  indorsed: 

"Pay  to  the  order  of  the  Federal  Reserve  Bank  of 

(Insert  name  of  bank  of  your  district) 
Income   and   Profits    Tax   Account." 

The  checks  must  in  all  cases  be  forwarded  by  registered  mail.  Inasmuch 
as  the  indorsement  is  specific,  it  is  not  deemed  necessary  that  they  be  in- 
sured. Collectors  and  deputy  collectors  must,  however,  retain  a  record 
of  the  checks  forwarded  so  that  if  any  checks  are  lost  payment  may  be 
immediately  stopped  and  duplicates  secured.  The  Commissioner  of  In- 
ternal Revenue  authorizes  you  to  incur  any  necessary  expense  from  the 
appropriation  "Collecting  the  war  revenue"  for  postage  and  registration 
charges. 

Taxpayers  whose  checks  are  returned  uncollected  by  a  Federal  Reserve 
Bank  should  be  immediately  notified  by  the  collector  to  make  the  checks 
good.  If  any  taxpayer  should  fail  to  do  so.  the  collector  should  proceed  to 
collect  the  taxes  by  the  usual  method,  as  though  no  check  had  been  given. 

For  Special  Attention  of  Federal  Reserve  Banks. 

Federal  Reserve  banks  are  requested  to  give  immediate  credit  and  issue 
certificate  of  deposit  for  the  full  amount  of  all  checks  received  from  col- 
lectors of  internal  revenue  hi  payment  of  income  and  profits  taxes,  where 
possible,  and  in  the  event  that  any  of  such  checks  are  returned  to  the 
Federal  Reserve  Bank  as  unpaid  for  any  reason,  the  collectors  should  be 
promptly  notified  and  the  check  or  checks  should  be  held  in  suspense  for 
a  few  days  while  the  collector  makes  an  effort  to  collect  the  amount.  If 
he  fails  to  do  so  within  a  reasonable  time,  the  check  or  checks  should  be 
returned  to  the  collector  and  his  receipt  taken  therefor.  This  receipt 
should  show  the  date,  number,  and  amount  of  each  certificate  of  deposit 
in  which  the  amount  of  the  unpaid  check  or  checks  was  included.  The 
Federal  Reserve  banks,  on  receipt  of  such  receipt  issued  by  the  collector 
of  internal  revenue,  will  immediately  charge  the  amount  with  appropriate 
description  in  their  current  transcript  of  the  Treasurer's  account  on  Form 
17  and  forward  therewith  in  support  of  the  entry  a  debit  voucher  on  form 
that  will  be  forwarded  by  the  Department  for  this  purpose. 

Checks  received  from  collectors  of  internal  revenue  during  the  above 
mentioned  period  for  which  the  Federal  Reserve  banks  are  not  willing  to 
give  immediate  credit,  should  be  credited  by  the  Federal  Reserve  Bank 
in  a  special  collection  account,  for  a  period  not  in  excess  of  five  days,  and 
when  collection  has  been  made  or  the  five-day  period  has  elapsed  a  cer- 
tificate of  deposit  should  be  issued  as  usual. 

Federal  Reserve  banks  are  specially  requested  to  use  great  care  in  speci- 
fying upon  the  face  of  certificates  of  deposit  on  Form  15.  national  banks, 
deposits  of  "Income  and  profits  taxes"  separate  and  distinct  in  each  MM 
from  doposits  of  "Miscellaneous  internal  revenue  collections  (formerly 
called  Ordinary)."  It  is  not  necessary  to  make  further  separation  of 
classos  of  internal  revenue  doposits  on  the  face  of  certificates  of  deposit 
on  Form  15,  national  banks,  than  above  specified. 

CARTER  GLASS,  Secretary. 


Mar.  29  1919.] 
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INCOME  AND  EXCESS  PROFITS  TAXES— AMENDED 
RETURNS. 
In  announcing  that  amended  returns  of  income  and  excess 
profits  taxes  may  be  made  so  that  the  taxable  year  of  affiliated 
corporations  will  coincide,  the  Treasury  Department  issues 
the  following  notice  to  collectors: 

T.  D.   2805. 

TREASURY  DEPARTMENT. 

Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C. 
To  Collectors  of  Internal  Revenue  and  Others  Concerned: 

In  any  case  where  an  affiliated  corporation  has  made  its  income  tax 
return  on  the  basis  of  a  taxable  year  different  from  that  on  the  basis  of 
which  a  consolidated  excess  profits  return  in  which  it  is  included  has  been 
made  under  the  provisions  of  Articles  77  and  78  of  Regulations  No.  41  and 
of  T.  D.  2662,  an  amended  income  tax  return  may  be  made  on  the  basis 
of  the  same  taxable  year  as  the  consolidated  return  even  though  notice 
was  not  given  within  the  time  prescribed  in  Articles  211  to  215  inclusive, 
of  Regulations  No.  33  (revised),  or  in  Regulations  No.  45.  In  such  a 
case  an  amended  income  tax  return  shall  also  be  made  for  any  unac- 
counted-for portion  of  the  corporation's  taxable  year. 

Collectors  of  internal  revenue  may  accept  amended  returns  made  under 
the  provisions  of  this  Treasury  Decision. 

DANIEL  C.  ROPER, 
Commissioner  of  Internal  Revenue. 
Approved  March  14  1919. 

L.  S.   ROWE, 
Acting  Secretary  of  the  Treasury. 


INCOME  TAX— EXTENSION  OF  TIME  FOR  FILING 
CERTAIN  PARTNERSHIP  RETURNS. 
In  our  issue  of  March  8,  page  941,  we  referred  to  the 
granting  of  an  extension  of  time  to  include  May  15  for  the 
filing  of  returns  of  information  (forms  1099  and  1096) 
fiduciary  returns,  returns  of  partnerships,  &c.  With  re- 
gard to  the  extension  of  time  for  filing  partnership  returns 
the  Internal  Revenue  Commissioner  has  issued  the  fol- 
lowing: 

T.  D .  2804 — Income  Tax — Extension  of  Time  for  Filing  Returns  of  Partner- 
ships Whose  Fiscal  Year  ended  in  1918. 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue, 

Washingtin,  D.  C. 
To  Collectors  of  Internal  Revenue  and  Others  Concerned: 

By  Treasury  decision  2796  the  time  for  filing  certain  classes  of  returns 
which  are  not  the  basis  for  an  assessment  of  tax  was  extended  to  May  15 
1919,  and  tne  time  for  filing  returns  of  partnerships  and  corporations  having 
a  fiscal  year  ended  on  the  last  day  of  some  montn  (other  than  December) 
in  the  year  1918,  and  which  had  secured  extensions  of  time  in  which  to  file 
returns,  such  extensions  not  having  expired,  was  further  extended  to 
Mar.    15    1919. 

In  view  of  the  fact  that  necessary  forms  are  not  yet  available,  a  further 
extension  to  May  15  1919  is  hereby  granted  all  such  partnerships.  Indi- 
vidual members  of  such  pr.rtnerships,  as  in  the  case  of  partnerships  filing 
on  the  basis  of  the  calendar  year,  will  be  required  to  include  in  their  indi- 
vidual returns  their  distributive  shares  of  the  earnings  of  such  partnerships 
(ascertained  or  estimated)  and  pay  at  least  one-fourth  of  the  tax  due  on 


Mar.  15. 


Approved  Mar.  13  1919. 

L.  S.  ROWE, 
Acting  Secretary  of  the  Treasury. 


DANIEL  C.  ROPER, 

Commissioner. 


INCOME  TAX— MARK  EISNER  IN  EXPLANATION  OF 
REGULATIONS  AS  TO  INVESTED  CAPITAL  OF 

CORPORATIONS. 
The  confusion  as  to  the  income  tax  law  and  the  regulations 
governing  invested  capital  confronting  corporations  in  the 
preparation  of  amended  returns  to  take  the  place  of  those 
tentatively  filed  before  March  15,  has  prompted  Mark 
Eisner,  who  has  just  retired  as  Collector  of  Internal  Revenue 
for  the  Third  District  of  New  York,  to  seek  to  clarify  the 
situation.  The  New  York  "Times"  of  March  22,  in  re- 
porting Mr.  Eisner's  efforts  to  explain  the  requirements,  says: 

He  said  that  many  corporations  which  had  determined  thoir  invested 
capital  last  year  now  found  themselves  confronted  with  the  necessity 
for  a  redetermination  because  of  the  new  law,  even  though  no  actual 
change  in  their  assets  had  been  manifested. 

Mr.  Eisner  began  by  pointing  out  that  patents  which  last  year  were 
tangible  property  are  intangible  this  year  and  intangible  property  can- 
not be  included  in  invested  capital  under  the  present  law  beyond  25% 
of  the  par  value  of  the  stock  of  the  corporation  outstanding  Mar.  3  1917. 
Conditions  with  regard  to  borrowed  capital  likewise  have  changed  since 
last  year,  such  capital,  no  matter  how  treated  by  the  corporation,  could 
not  be  included  in  its  invested  capital,  while  under  the  new  regulations 
there  are  circumstances  under  which  sums  standing  on  the  books  as  in- 
debtedness may  be  treated  as  paid  in  surplus. 

Prior  to  the  issuance  of  the  new  Regulation  45  of  the  Bureau  of  In- 
ternal Revenue,  Mr.  Eisner  said,  there  was  considerable  controversy  as 
to  whether  it  was  better  from  the  standpoint  of  invested  capital  to  set 
up  a  reserve  at  the  end  of  the  year  for  taxes,  or  to  set  up  no  reserve  and 
pay  the  taxes  out  of  earnings. 

"The  reserve  for  taxes,"  he  explained,  "concededly  is  part  of  the  in- 
vested capital  up  to  the  time  the  taxes  are  actually  paid  out  of  that  reserve, 
and  many  corporations  believed  that  they  made  a  mistake  in  setting  up 
such  a  reserve  which  could  only  have  been  included  in  invested  capital 
up  to  June  15  1918.  However,  the  regulations  have  settled  this  by  pro- 
viding that  whether  paid  out  of  surplus  or  charged  on  the  books  of  the 
company  against  current  earnings,  the  amount  of  income  and  excess 
profits  taxes  paid  must  be  held  to  diminish  the  invested  capital  at  the 
beginning  of  the  year  to  the  proportion  which  the  period  between  the 
payment  and  the  end  of  the  year  bore  to  the  full  year. 


"There  is  another  and  rather  drastic  regulation  with  respect  to  Invested 
capital  which  is  interesting  but  not  easily  worked  out,"  Mr.  Eisner  went 
on.  "It  is  provided  that  the  profits  ascertained  at  the  end  of  the  taxable 
year  shall  be  deemed  to  arise  ratably  throughout  the  year.  That  is  to 
say,  that  if  on  Dec.  31  1918  it  is  ascertained  that  a  corporation  has  made 
$24,000  for  the  year,  these  profits  will  be  deemed  to  have  arisen  at  the 
rate  of  .12,000  a  month.  The  regulation  in  question  provides  that  the 
taxes  for  the  taxable  year  shall  also  arise  ratably,  and  that  where  any 
distribution  has  been  made  during  the  year,  the  accrued  taxes  up  to  that 
time  shall  be  a  first  charge  out  of  the  accrued  earnings,  and  if  the  dis- 
tribution and  the  accrued  taxes  exceed  the  accrued  earnings,  then  the 
invested  capital  at  the  beginning  of  the  year  must  be  diminished  pro 
tanto . 

"For  example,  let  us  assume  that  Corporation  A  on  Dec.  31  1918  ascer- 
tained that  it  had  earned  $48,000  upon  which  it  would  have  to  pay  taxes 
of  $24,000.  Assume  further  that  on  June  15  1918  it  had  paid  its  income 
and  excess  profits  taxes  for  1917,  amounting  to  $12,000.  And]let'us  say  that 
its  invested  capital  on  Dec.  31  1917  was  $200,000.  Assume  further  that 
on  July  1  1918  this  corporation  paid  a  dividend  of  $30,090.  The  first 
reduction  of  the  invested  capital  will  arise  out  of  the  payment  of  the 
1917  taxes  on  June  15  1918,  amounting  to  $12,000,  which  amount  having 
been  retained  in  the  corporation  for  five  and  a  half  months  will  count 
as  invested  capital  to  the  amount  of  $5,500,  and  will  reduce  the  invested 
capital  at  the  beginning  of  the  year  $6,500. 

"Forty-eight  thousand  dollars  profit  arising  as  a  result  of  the  1918  busi- 
ness of  the  company  has  arisen  ratably,  to  wit,  at  the  rate  of  $4,000  a 
month,  so  that  on  July  1,  the  date  of  the  dividend  distribution,  $24,000 
has  been  earned.  But  there  have  accrued  the  taxes  of  the  taxable  year, 
total  $24,000,  up  to  July  1,  $12,000.  This  $12,000  of  accrued  taxes  of 
the  taxable  year,  being  a  first  lien  against  the  $24,000  accrued  earnings, 
leaves  $12,000  available  for  distribution.  But  there  has  been  distributed 
a  dividend  of  $30,000,  an  excess  of  $18,000  over  the  $12,000  available, 
which  $18,000  must  therefore  be  deducted  from  the  invested  capital  at 
the  beginning  of  1918,  for  six  months,  or  $9,000  in  all. 

"The  foregoing  calculation  is  easy  because  it  has  been  assumed  that  the 
taxes  for  the  taxable  year  would  be  $48,000.  But  the  difficulty  lies  in  the 
fact  that  the  amount  of  taxes  which  the  corporation  must  pay  depends 
upon  its  invested  capital.  And  by  the  regulation  in  question,  the  invested 
capital  depends  upon  the  amount  of  taxes  the  corporation  must  pay. 
Until  some  modification  is  made  of  this  regulation,  it  may  be  difficult 
for  many  corporations  to  file  an  accurate  return. 

"About  the  only  suggestion  that  can  be  made,  unless  a  change  is  effected 
in  the  regulations,  will  be  to  compute  the  tax  upon  an  invested  capital 
without  the  adjustment  inquestion. 

Referring  again  to  the  requirement  of  the  regulation  that  payment  of 
taxes  for  the  previous  year  cannot  be  held  to  have  been  made  out  of  current 
earnings,  it  is  quite  likely  that  this  requirement  will  meet  considerable 
opposition.  The  logic  of  the  regulation  is  that  taxes  are  properly  a  charge 
against  the  profits  of  the  year  for  which  the  taxes  are  assessed  and  are 
not  a  proper  charge  against  the  earnings  of  the  subsequent  year,  in  which 
the  taxes  of  the  previous  year  were  paid.  That  is  perfectly  good  ac- 
counting, but  the  difficulty  lies  in  the  fact  that  ofttimes  an  excellent  ac- 
counting theory  may  be  at  variance  with  the  actual  facts.  It  is  quite 
likely  that  many  corporations  failed  to  set  up  a  reserve  for  taxes  at  the 
end  of  the  year  1917,  and  when  they  in  fact  paid  their  taxes  on  June  15 
1918,  their  book  entries  may  show  that  taxes  paid  were  charged  against 
earnings  of  the  year  1918.  If  the  facts  show  that  there  were  earnings  suf- 
ficient to  pay  the  taxes,  there  will  doubtless  be  many  serious  conten- 
tions raised  that  the  facts  should  control,  not  an  accounting  theory." 


INCOME  TAX— SURTAX  RULING  ON  DIVIDENDS. 
According  to  "Financial  America"  of  March  12,  Internal 
Revenue  Collector  Roper  has  issued  a  .uling  that  1917  cash 
dividends  which  were  paid  in  1918  will  be  surtaxed  at  the 
1918  rate.     The  paper  quoted  says: 

The  ruling  excepts  two  classes  of  stock  dividends  which  will  be  surtaxed 
at  the  earlier  surtax  rates,  although  the  accumulations  of  these  particular 
excepted  classes  of  stock  dividends  will  be  added  to  the  peak  of  the  tax- 
payer's 1918  income  for  the  purpose  of  determining  what  particular  sur- 
tax rate  for  1917,  1916  or  other  year  prior  to  1918  shall  be  levied. 

The  decision  is  that  income  which  is  taxable  at  rates  for  1917  is,  for  pur- 
poses of  determining  the  surtax  rate  to  be  made  applicable,  added  to  the 
peak  of  the  1918  income,  and  that  it  should  not  be  added  to  the  peak  of 
the   1917  income.  oa 


INCOME  TAX— TAXABILITY  OF  BANK  DIVIDENDS 
DECLARED    FOR    PURPOSE   OF    INCREASING 

CAPITAL. 
In  answer  to  a  query  as  to  the  taxability  of  dividends 
declared  out  of  surplus  to  increase  the  capital  of  a  bank,  the 
Commissioner  of  Internal  Revenue  has  replied  as  follows, 
according  to  the  Federal  "Reserve  Bulletin"  for  March: 

February  28  1919. 

Sir. — Receipt  is  acknowledged  of  your  letter  of  February  11  1919, 
requesting  information  so  that  a  proper  reply  may  be  given  to  the  following 
telegram  received  by  you  from  one  of  the  Federal  Reserve  banks: 

"Please  advise  if  dividend  from  surplus  to  Increase  the  capital  stock  of  a 
bank  is  subject  to  taxation." 

It  is  not  clear  what  this  question  means.  If  the  bank  declares  a  cash 
dividend  in  pursuance  of  a  plan  by  which  all  or  part  of  the  stockholders 
are  to  pay  back  to  the  bank  the  amount  so  paid,  in  exchange  for  new 
stock,  these  dividends  are  taxable  to  the  extent  that  any  other  cash  divident 
are  taxable  under  the  Act.  If,  on  the  other  hand,  a  stock  dividend  is 
declared,  it  is  subject*  to  the  rules  laid  down  in  the  Act  with  reference  to 
stock  dividends. 

A  distribution  by  a  corporation  out  of  earnings  or  profits  accumulated 
prior  to  March  1  1913 ,  or  out  of  any  assets  except  earnings  or  profits  accumu- 
lated since  February  28  1913,  is  not  a  dividend  within  the  meaning  of  the 
statute.  A  distribution  by  a  personal  service  corporation  out  of  earnings 
or  profits  accumulated  since  December  31  1917  is  not  a  dividend.  A 
distribution  out  of  earnings  or  Drofits  accumulated  before  March  1  1913  is 
free  from  tax  as  a  dividend;  out  of  assets  other  than  earnings  or  profits 
accumulated  since  February  28  1913,  may  or  may  not  be  free  from  iax, 
according  as  each  stockholder  receives  more  or  less  than  he  paid  for  his 
stock  or  its  fair  market  value  as  of  March  1  1913,  and,  in  the  case  of  a 
personal  service  corporation,  out  of  earnings  or  profits  accumulated  since 
December  31  1917,  is  taxed  to  the  stockholders  as  though  they  were  part- 
ners. 
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Dividends  paid  in  securities  or  other  property  (other  than  its  own 
stock),  in  which  the  earnings  of  a  corporation  have  been  invested,  are 
income  to  the  recipients  to  the  amount  of  the  fair  market  value  of  such 
property  when  receivable  by  the  stockholders.  A  dividend  paid  in  stock 
of  another  corporation  is  not  a  stock  dividend.  Where  a  corporation 
declares  a  dividend  payable  in  stock  of  another  corporation,  setting  aside 
the  stock  to  be  so  distributed  and  notifying  the  stockholders  of  its  action, 
the  income  arising  to  the  recipients  of  such  stock  is  its  fair  market  value 
at  the  time  the  dividend  becomes  payable.  Scrip  dividends  are  subject 
to  tax  in  the  year  in  which  the  warrants  are  issued. 

A  dividend  paid  in  stock  of  the  corporation  is  income  to  the  amount  of 
the  earnings  or  profits  distributed,  as  shown  by  the  transfer  of  surplus  to 
capital  account  on  the  books  of  the  corporation,  usually  equal  to  the  par 
value  of  the  stock  distributed.  But  stock  distributions  made  out  of 
surplus  other  than  earnings  or  profits  accumulated  since  February  28  1913 
are  not  dividends  within  the  meaning  of  the  statute  and  are  free  from  tax 
as  dividends.  Stock  dividends  paid  from  earnings  or  profits  accumulated 
after  February  28  1913,  received  by  a  fiduciary  and  retained  as  an  accretion 
to  the  estate  under  the  terms  of  the  will  or  trust,  are  income  to  the  estate. 

Any  stock  dividend  received  by  a  taxpayer  between  January  1  and 
November  1  1918,  or  declared  and  credited  to  a  stockholder  during  such 
period  and  received  by  him  before  the  expiration  of  thirty  days  after  the 
passage  of  the  statute,  is  deemed  to  have  been  paid  from  the  most  recently 
accumulated  earnings  or  profits  and  shall  be  taxed  to  the  recipient  at  the 
rates  prescribed  for  the  years  in  which  the  corporation  accumulated  the 
earnings  or  profits  so  distributed.  Thus,  such  a  stock  dividend  will  be 
deemed  to  have  been  paid  from  the  earnings  of  1918  (unless  paid  during  the 
first  sixty  days  of  1918),  and  the  recipient,  if  an  individual,  will  be  liable 
to  any  surtax  at  the  rates  for  the  year  1918,  unless  at  the  time  such  dividend 
was  paid  or  credited  the  current  earnings  up  to  that  time  were  not  sufficient 
to  cover  the  distribution,  in  which  case  the  excess  over  the  earnings  of  the 
taxable  year  will  be  jdeemed  to  have  been  paid  from  the  most  recently 
accumulated  surplus  of  prior  years  and  will  be  taxed  at  the  rate  or  rates  for 
the  year  or  years  in  which  earned.  A  corporation  declaring  and  paying 
such  a  stock  dividend  out  of  earnings  accumulated  over  a  period  of  years 
should  make  a  record  in  its  book  of  the  amount  of  the  dividend  paid  out  of 
each  year's  undistributed  profits  and  advise  the  stockholders  accordingly. 

Kespectfully, 
(Signed)  DANIEL  C.  ROPER,  Commissioner. 


INCREASE  IN  CAPITAL  STOCK  TAX— LI  ABILITY  OF 
GOVERNMENT  CONTROLLED  RAILROADS. 
In  a  decision  dealing  with  the  liability  to  the  capital  stock 
tax  of  railroads  under  Government  control,  the  Treasury 
Department  draws  attention  to  the  fact  that  the  excise  tax 
which  corporations  are  required  to  pay  has  been  increased 
from  50  cents  for  each  $1 ,000  of  the  fair  value  of  capital  stock 
to  $1  for  each  $1,000,  and  that  the  exemption  is  reduced 
from  $99,000  to  $5,000.  As  to  the  question  of  liability  of 
corporations  owning  railroads  controlled  and  operated  by  the 
Government,  the  Treasury  Department  states  that  "the 
liability  of  a  concern  which  actually  does  do  business  is  not 
affected  by  the  control  exercised  by  the  Government."  The 
decision  in  full  follows: 

(T.  D.  2800.) 

TREASURY  DEPARTMENT, 

Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C. 
To  Collectors  of  Internal  Revenue  and  Others  Concerned: 

Under  Section  407  of  the  Act  of  Sept.  8  1916,  every  domestic  corporation 
was  required  to  pay  annually  a  special  excise  tax  with  respect  to  the  carrying 
on  or  doing  business,  equivalent  to  50  cents  for  each  $1,000  of  the  fair 
value  of  its  capital  stock.  The  Act  approved  Feb.  24  1919  increased  the 
tax  to  $1  for  each  SI  .000  of  the  fair  average  value  of  the  capital  stock,  and 
reduced  the  exemption  from  $99,000  to  $5,000.  Questions  have  been 
raised  as  to  the  liability  to  the  capital  stock  tax  of  corporations  owning 
railroads  controlled  and  operated  by  the  Federal  Government.  Such  a 
concern  is  exempt  from  liability  for  a  given  tax  year  only  in  case  it  does  no 
business  during  such  year.  The  liability  of  a  concern  which  actually  does 
do  business  is  not  affected  by  the  control  exercised  by  the  Government. 
For  the  purpose  of  determining  whether  or  not  a  corporation  owning  a  rail- 
road operated  and  controlled  by  the  Federal  Government  did  or  did  not  do 
business  during  a  given  year,  the  following  rules  have  been  laid  down: 

Organization. — A  corporation  may  perform  the  acts  necessary  to  maintain 
an  effective  organization,  offices,  and  clerical  force,  pay  salaries,  elect  direc- 
tors and  officers,  hold  meetings,  &c,  without  being  regarded  as  doing 
business. 

Ownership. — Tax  does  not  attach  because  of  mere  naked  ownership 
either  of  railroad  property  or  other  property. 

Management. — A  corporation  which  takes  any  part  in  the  actual  manage- 
ment of  a  railroad  or  other  enterprise,  as,  for  instance,  a  coal  mine,  is 
doing  business.  A  corporation  may,  however,  collect  and  distribute  the 
income  from  property  which  it  does  not  manage  without  incurring  liability. 

Maintenance  and  improvement. — A  corporation  which  directly  maintains 
or  improves  or  enters  into  wire,  siding,  conduit,  crossing,  or  other  contracts 
for  the  maintenance  or  improvement  of  railroad  or  other  directly  productive 
property,  will  generally  be  held  liable.  However,  if  the  execution  of  such 
contracts  by  the  corporation  is  a  mere  formality  for  the  accommodation 
of  the  United  States  Railroad  Administration,  and  financial  responsibility 
therefor  is  assumed  by  the  United  States,  the  execution  thereof  will  not  be 
regarded  as  doing  business  by  the  company. 

Borrowing. — Borrowing  for  the  purchase  of  Government  bonds  or  in  con- 
nection with  obligations  previously  assumed  is  not  regarded  as  doing 
business.  Borrowing  for  the  purpose  of  financing  new  operations  will  be 
regarded  as  the  doing  of  business. 

Purchase. — A  corporation  may  purchase  stocks  and  bonds  of  other  con- 
cerns and  similar  intangible  property,  which  would  be  considered  as 
maintaining  investments,"  without  incurring  liability.  The  purchase  of. 
railroad  equipment  or  of  real  estate  or  other  tangible  property,  whether  for 
railroad  or  other  productive  purposes  or  for  resale,  certainly  is  doing 
business  in  any  ordinary  sense,  and  such  activity  is  regarded  as  ground  for 
assessment  of  the  tax . 

Sale.  A  concern  which  sells  its  entire  property  or  a  part  once  used  in 
operating  its  business  and  for  Which  it  has  no  further  use  in  the  conduct 
of  Us  business  docs  not,  thereby  incur  liability.  This,  however,  would  not. 
Presumably,  apply  to  the  sale  of  property  not  acquired  for  use  in  connect  ion 

with  the  conduct  of  the  business.     The  sale  of  property  acquired  for 
speculative  purposes  or  in  the  course  of  a  business  of  dealing  in  sue 

erty  would  cause  liability  to  attach. 

Leases. — A  concern  which  makes  long  term  leases,  whereby  it  parts  with 
the  control  of  the  property,  Which  is  u,  be  maintained  by  the  lessee,  will  be 


regarded  as  thereby  going  out  of  business  with  respect  to  such  property, 
and  the  execution  of  such  leases  will  accordingly  not  be  treated  as  doing 
business.  However,  the  execution  of  leases  whereby  the  corporations  are 
obligated  to  maintain  the  property  or  covering  property  held  for  renting 
purposes  will  be  regarded  as  doing  business. 
In  short,  it  is  concluded  that: 

( 1 )  A  corporation  owning  a  railroad  operated  by  the  Federal  Government 
may,  without  incurring  liability  to  the  capital  stock  tax,  (a)  maintain  its 
corporate  organization;  (b)  own  property:  (c)  collect  and  distribute  the 
income  therefrom;  (d)  purchase  stocks  and  bonds  of  other  organizations; 
(e)  sell  all  or  part  of  the  property  used  in  the  operation  of  its  railroad  or 
other  business;  (f)  enter  into  long-term  leases  whereby  it  is  divested  of 
control  of  and  is  not  obligated  to  maintain  the  property;  and  (g)  borrow 
money  for  the  purchase  of  Government  bonds  or  for  the  financing  of  obli- 
gations previously  incurred. 

(2)  A  corporation  will  incur  liability  if  it  (a)  manages,  (b)  maintains,  or 
(c)  purchases  railroad  or  other  tangible  property;  (d)  sells  property  not 
used  in  the  conduct  of  the  ralroad  or  other  business;  (e)  borrows  money 
for  the  financing  of  new  operations;  or  (f)  makes  leases  of  property  held 
for  renting  purposes,  or  whereby  it  is  obligate!  to  maintain  the  property. 

The  extent  of  the  activity,  if  it  is  of  a  kind  causing  liability  to  incur,  is 
unimportant.     Von  Baumbach  vs.  Sargent  Land  Co.,  et  al.,  242  U.  S.  502. 
To  assist  in  determining  the  question  of  liability  under  the  statute  as 
interpreted  in  the  rules  laid  down  above,  each  corporation  owning  a  railroad 
under  Federal  control  and  operation  and  claiming  exemption  from  the  tax 
will  be  required  to  file  an  affidavit  supplying  certain  information.     No 
claim  on  file  or  hereafter  filed  will  be  favorably  considered  in  the  absence 
of  such  affidavit.     A  printed  form  has  been  prepared.     Copies   thereof 
may  be  secured  upon  application.     It  reads  as  follows: 
TREASURY  DEPARTMENT, 
Bureau  of  Internal  Revenue. 
Affidavit. 
Capital  Slock  Tax — Railroad  Corporations. 
Each  corporation  owning  a  railroad  and  claiming  exemption  from  the 
capital  stock  tax  on  the  ground  that  the  railroad  is  controlled  and  operated 
by  the  Federal  Government  shall  execute  this  form.     All  answers  must  re- 
late to  the  period  for  which  exemption  is  claimed,  unless  otherwise  indicated. 

Name  of  corporation 

Address 


For  which  period  is  exemption  claimed  ? 
(Ans.)  Taxable  year  ended  June  30  19 — . 

1 .  (a)  Did  the  corporation  maintain  its  corporate  organization  ?     

(b)  Did  it  own  tangible  property  other  than  railroad  property  ?     

(c)  (1)   Did  it  collect  and  distribute  the  income  from  the  railroad 

property  ?     (2)  Did  it  receive  any  income  from  other  than 

railroad  and  intangible  property  ?     

(d)  Did  it  purchase  stock  and  bonds  of  other  organizations?     

(e)  (1)  Did  it  sell  all  or  any  part  of  the  .property  used  in  the  operation 
of  its  railroad  ?  (2)  Did  it  sell  all  or  any  part  of  the  prop- 
erty used  in  the  operation  of  any  other  business  ?     

(f)  Did  it  enter  into  any  long-term  lease  or  leases  whereby  it  was 
divested  of  control  of  and  was  not  obligated  to  maintain  the 
property  ?     

(g)  (1)  Did  it  borrow  money  for  the  purchase  of  Government  bonds? 

(2)  Did  it  borrow  money  for  the  financing  of  obligations 

previously  ?     

2.  (a)  (1)  Did  thecompany  takeany  part  in  themanagement  of  arailroad? 

(2)    Did  it  take  any  part  in  the  management  of  other 

property  ?     

(b)  (1 )  Did  it  take  any  part  in  the  maintenance  of  a  railroad  ?     

(2)  Did  it  take  any  part  in  the  maintenance  of  any  other  prop- 
erty ?     

(c)  (1)  Did  it  purchase  railroad  property?  (2)  Did  it  pur- 
chase any  other  tangible  property  ?     

(d)  (1)  Did  it  sell  property  not  used  in  the  conduct  of  the  railroad? 

(2)  Did  it  sell  property  not  used  in  the  conduct  of  any 

business  ?     

(e)  (1)  Did  it  borrow  money  for  the  financing  of  new  operations  in 

connection  with  the  railroad  property  ?     (2)  Did  it  borrow 

money  for  the  financing  of  new  operations  in  connection  with  other 
property  ?     

(f )  ( 1 )  Did  it  make  leases  of  property  held  for  renting  purposes  ? 

(2)  Did  it  make  leases  of  property  whereby  it  was  obligated  to 
maintain  the  property  ?     

3.  (a)  State  briefly  the  nature  of  any  expenses  other  than  general  office 

expense.     

(b)  Was  there  any  income  other  than  the  compensation  received  from 

the   Federal   Government  ?     Amount   received  ?     

From  whom  received?     Remuneration  for?     

(c)  Were  there  any  losses  ?     Amount  ?     Cause  ?  — 

(d)  (1)  State  briefly  the  nature  of  any  contracts  (except  contracts  with 
the  Federal  Government)  relating  to  the  actual  operation  or  main- 
tenance of  the  railroad.     

(2)  State  briefly  the  nature  of  any  contracts  relating  to  the  actual 

operation  of  other  property.     

We, ,  President,  and ,  Treasurer,  of  the  above- 
named  company,  being  severally  duly  sworn  each  for  himself  desposes  and 
says  that  the  data  contained  in  the  foregoing  affidavit  are,  to  his  best 
knowledge  and  belief  and  from  such  information  as  he  has  been  able  to 
obtain,  true  and  correct. 

,    President. 

Secretary. 

Sworn  to  and  subscrioed  before  me  this day  of 1919. 


(Official  capacity  of  officer  taking  affidavit.) 
DANIEL  C.  ROPER,  Commissioner  of  Internal  Revenue. 
Approved:  March  12  1919. 

CARTER  GLASS,   Secretary  of  the   Trcasuri/. 


INCOME  TAX  RETURNS  BY  11. \  X KS—DISCOV 
EARNED  OR  ACCRUED. 
A  ruling  relating  to  the  method  of  making  income  tax 
returns  by  banks,  State  and  national,  which  keep  interest 
and  discount  accounts  upon  the  accrual  basis,  received  by 
M.  A.  Graettinger,  Secretary  of  the  Organization  of  Sec- 
retaries of  Bankers'  Associations,  Chicago,  from  the  Deputy 
Commissioner  of  Internal  Revenue  at  Washington,  was 
published  as  follows  in  the  Kentucky  Bankers'  Association 
Bulletin  of  March  1: 


Mar.  29  1919. 
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In  reply  you  are  advised  that  national  banks  and  other  banking  com- 
panies which  keep  their  books  of  account  and  prepare  and  file  their  re- 
turns of  annual  net  income  on  the  basis  of  actual  receipts  and  disburse- 
ments are  required  to  return  as  income  discounts  actually  received  during 
the  year  whether  such  discount  is  earned  or  unearned. 

Banking  companies,  however,  which  keep  their  books  upon  the  ac- 
crual basis  and  carry  accounts  for  earned  and  unearned  discount  are  per- 
mitted under  the  provisions  of  the  Act  of  Sept.  8  1916,  as  amended  by 
the  Act  of  Oct.  3  1917,  to  prepare  and  file  their  returns  upon  the  basis  on 
which  their  books  are  kept. 

Consequently,  such  corporations  keeping  accounts  of  the  character 
mentioned  may  report  such  discount  for  the  year  during  which  it  is  actually 
earned  providing  their  books  of  account  properly  Indicate  the  actual 
acts  connected  with  the  transactions. 


MEANING  OF  NON-RESIDENT  ALIEN  DEFINED  BY 
COMMISSIONER  OF  INTERNAL  REVENUE. 
The  following  was  published  in  the   "Official  Bulletin" 
fo    Feb.    25: 

TREASURY   DEPARTMENT. 
OFFICE  OF  COMMISSIONER  OF  INTERNAL  REVENUE, 

Washington,  D.  C. 
To  Collectors  of  Internal  Revenue  and  Others  Concerned: 

"Non-resident  alien  Individual"  means  an  individual  (a)  whose  residence 
is  not  within  the  United  States,  and  (b)  who  is  not  a  citizen  of  the  United 
States.     Residence  will  be  determined  in  accordance  with  the  following: 

(1)  Establishment  of  Residence. — Any  alien  living  in  the  United  States 
who  is  not  a  mere  transient,  as  explained  below,  is  a  resident  of  the  United 
States,  for  purposes  of  the  income  tax.  Whether  he  is  a  transient  or  not  is 
determined  by  his  intentions  with  regard  to  his  stay.  If  he  lives  in  the 
United  States,  and  has  no  definite  intention  as  to  his  stay,  he  is  a  resident. 
The  best  evidence  of  his  intention  is  afforded  by  the  conduct,  acts,  and 
declarations  of  the  alien.  The  typical  transient  is  one  who  stops  for  a  short 
time  in  the  course  of  a  journey  through  the  United  States — sometimes 
performing  labor,  sometimes  not — or  one  who  enters  the  United  States 
intending  only  to  stay  long  enough  to  carry  out  some  purpose,  object,  or 
plan  not  involving  an  extended  stay  in  the  United  States.  A  mere  floating 
intention,  indefinite  as  to  time,  to  return  to  another  country,  is  not  suffi- 
cient to  constitute  him  a  transient. 

(2)  Proof  of  Residence. — An  alien's  statements  as  to  his  intention  with 
regard  to  residence  are  not  conclusive,  but  when  unequivocal  will  deter- 
mine the  question  of  his  intention,  unless  his  conduct,  acts  or  other  sur- 
rounding circumstances  contradict  the  statements.  It  sometimes  oc- 
curs that  an  alien  who  genuinely  intends  his  stay  to  be  transient  may  put 
off  his  departure  from  time  to  time  by  reason  of  changed  conditions,  re- 
maining a  transient  though  living  in  the  United  States  for  a  considerable 
time.  The  fact  that  an  alien's  family  is  abroad  does  not  necessarily  in- 
dicate that  he  is  a  transient  rather  than  a  resident.  An  alien,  who  enters 
this  country  intending  to  make  his  home  in  a  foreign  country  as  soon  as  he 
has  accumulated  a  sum  of  money  sufficient  to  provide  for  his  journey 
abroad,  is  to  be  considered  a  transient  provided  his  expectation  in  this 
regard  may  reasonably  be  fulfilled  within  a  comparatively  short  time, 
considering  the  rate  of  his  savings. 

(3)  Loss  of  Status  as  a  Resident. — It  will  be  presumed  that  an  alien  who 
has  established  a  residence  in  the  United  States  as  outlined  above,  con- 
tinues to  be  a  resident  until  he  or  his  family  evidence  an  intention  of  change 
of  residence  to  another  country  by  starting  to  remove.  Thus,  alien  resi- 
dents who,  following  the  armistice  agreement  of  November  1918,  take 
steps  toward  returning  to  their  native  countries  as  by  applying  for  pass- 
ports, are  to  be  regarded  as  residents  for  that  portion  of  the  taxable  year 
which  elapsed  up  to  the  time  such  step  was  taken. 

(6)  Practice  of  Employers  in  Determining  Status  of  Alien  Employees. — 
Aliens  employed  in  the  United  States  are  prima  facie  regarded  as  non- 
residents. If  wages  are  paid  without  withholding  the  tax,  the  employer 
should  be  provided  with  written  proof  of  facts  which  overcome  the  pre- 
sumption that  such  alien  is  a  non-resident.  Such  facts  include  the  fol- 
lowing: (a)  If  an  alien  has  been  living  in  the  United  States  for  as  much 
as  one  year  immediately  prior  to  the  time  he  entered  the  employment  of 
the  withholding  agent,  or  if  he  has  been  regularly  employed  by  an  indi- 
vidual resident  in  the  United  States  or  by  a  resident  corporation  in  the 
same  city  or  county  for  as  much  as  three  months  immediately  prior  to  any 
payment  by  the  employer,  he  may  be  treated  as  a  resident  in  deciding  as 
to  the  necessity  of  withholding  part  of  such  payment,  provided  no  facts 
are  known  to  the  employer  showing  that  he  is  in  fact  a  transient,  such  as 
one  of  the  types  mentioned  under  (1)  The  facts  with  regard  to  the  length 
of  time  the  alien  has  thus  lived  in  this  country  or  has  been  so  regularly 
employed  may  be  established  by  the  certificate  of  the  alien:  (b)  the  em- 
ployer may  also  obtain  evidence  to  overcome  the  prima  facie  presumption 
of  non-residence  by  securing  from  the  alien  Form  1078,  revised,  properly 
executed  or  an  equivalent  certificate  of  the  alien  establishing  residence. 
Having  secured  such  evidence  from  the  alien,  the  employer  may  relj 
thereon  unless  the  statement  of  the  alien  was  false  and  the  employer  had 
reasonable  cause  to  believe  it  false,  and  may  continue  to  rely  thereon  until 
the  alien  ceases  to  be  a  resident  under  the  provisions  of  the  preceding 
paragraph.  An  employer  who  seeks  to  account  for  failure  to  withhold 
before  this  date  if  he  did  not  at  the  time  secure  Form  1078  or  its  eqivalent, 
is  permitted  to  prove  the  former  status  of  the  alien  by  any  material  evi- 
dence. 

(5)  Treasury  decision  2242  is  modified  so  far  as  inconsistent  herewith. 

Form  1078,  as  revised,  is  as  follows: 

Form    1078 — Revised. 
This  Certificate  Has  No  Effect  on  Citizenship. 

Certificate  of  Alien  Claiming  Residence  in  the  United  States. 

(To  be  filed  with  withholding  agent  by  alien  residing  in  the  United 
States  for  the  purpose  of  claiming  the  benefit  of  such  residence  for  income 
tax  purposes.) 

I  hereby  declare  that  I  am  a  citizen  or  subject  of ;  that  I 

arrived  in  the  United  States  on  or  about ;  that  I  am  living  in 

the  United  States  and  have  no  definite  intention  as  to  when  (if  at  all)  I 
will  make  another  country  my  home;  that  the  address  in  the  United  States 
where  any  notices  relative  to  income  tax  may  be  sent  or  mailed  to  me  is 


(City) 


(Street  and  number) 

(Signed) 

Sworn  to  and  subscribed  before  me  this day  of 191  -  - 


I  State) 


(Official    capacity) 

Approved:     Feb.     21     1919. 
CARTER    GLASS, 

Secretary    of   the    Treasury. 


DANIEL  C.  ROPER, 

Commissioner  of  Internal  Recenu? 


ADVISORY  {TAX  BOARD— FAILURE  TO  REPEAL  LUX- 
URY TAXiCLAUSE  OF  WAR;REVENUE  ACT. 

The  names  of  five  of  the  six  members'of  the  Advisory  Tax 
Board  whose  appointment  by  the  Internal  Revenue  Commis- 
sioner is  authorized  in  the  recently  enacted  War  Revenue 
Act,  were  announced  on  March  14  by  Commissioner  Roper. 
The  appointees,  who  will  hear  appeals  from  taxpayers  to 
revenue  officials  concerning  the  fairness  of  assessments 
and  questions  arising  out  of  the  auditing  of  returns,  are 
Dr.  T.  S.  Adams,  Chairman;  J.  E.  Sterrett,  Stuart  W.  Cra- 
mer, L.  F.  Speer  and  Fred  T.  Field.  The  sixth  member- 
ship, it  is  announced,  has  been  reserved  as  a  roving  commis- 
sion for  experts  who  will  be  called  in  from  time  to  time  from 
various  industries.  In  making  known  the  names  of  those 
appointed  to  the  Board,  Commissioner  Roper  said: 

Particular  attention  will  be  given  to  problems  arising  where  differences 
of  opinion  exist  between  the  taxpayers  and  the  bureau.  Such  differences 
occur  not  only  with  individuals,  but  also  with  groups  and  even  with  classes 
of  industry.  Formal  hearings  will  be  given  to  taxpayers  in  every  case 
where   the   facts   warrant. 

The  Board  will  be  called  upon  to  decide  questions  involving  the  general 
aspects  of  taxation  and  differentiation  of  economic  activities,  accounting, 
forms  of  organization,  trade  customs,  industrial  management,  legal  pro- 
cedure,  and  administration. 

Special  studies  will  be  made  of  such  matters  as  they  affect  Federal  taxa- 
tion. 

The  connections  of  the  members  named  to  the  Board 
are  announced  as  follows  by  Commissioner  Roper: 

Dr.  T.  S.  Adams,  professor  of  political  economy  of  Yale  University,  and 
formerly  of  the  Wisconsin  Tax  Commission. 

J.  E.  Sterrett,  of  New  York,  certified  public  accountant,  and  formerly 
President  of  the  American  Institute  of  Accountants. 

Stuart  W.  Cramer,  of  Charlotte,  N.  C,  engineer,  contractor  and  cotton 
manufacturer;  former  President  of  the  National  Association  of  American 
Cotton  Manufacturers. 

L.  F.  Speer,  former  Deputy  Commissioner,  Bureau  of  Internal  Revenue, 
Income  Tax  Division. 

Fred  T.  Field,  of  Boston,  Mass. ,  expert  tax  lawyer  and  formerly  Assistant 
Attorney-General  of  Massachusetts. 

One  of  the  measures  which  failed  of  enactment  before  the 
adjournment  of  Congress  was  the  resolution  providing  for 
the  repeal  of  the  so-called  luxury  tax  clause  in  the  War  Reve- 
nue bill.  The  resolution  passed  the  House  on  March  1 
without  a  record  vote,  but  failed  of  action  in  the  Senate. 

Announcement  that  retailers  selling  taxable  luxuries,  such 
as  expensive  clothing,  may  not  include  the  tax  in  the  selling 
price,  but  must  specify  the  amount  of  the  tax  in  collecting  it 
from  the  customer,  was  made  on  March  18  by  the  Bureau  of 
Internal  Revenue  at  Washington,  following  a  conference  with 
merchants.  The  Bureau  explained  that  the  rule  would  pre- 
vent the  raising  of  prices  more  than  the  amount  of  the  tax. 
The  so-called  luxury  taxes  will  go  into  effect  May  1  and  be 
collected  monthly.  Taxes  on  toilet  articles  will  be  collected 
by  sale  of  stamps  to  be  bought  by  retailers  and  affixed  to 
each  article  sold.  The  cost  of  these  stamps  may  be  included 
in  the  selling  price  of  the  article. 


ITEMS"  ABOUT   BANKS,    TRUST   COMPANIES,    ETC 

No  sales  of  bank  stocks  were  made  this  week  at  auction 
or  at  the  Stock  Exchange.  Ten  shares  of  trust  company 
stock  were  sold  at  auction . 

Shrs.' TRUST  CO. — New  York.    Low.    High.  Close.  Last  previous  sale 

10  Guaranty  Trust  Co 385       385       385         Feb.   1919  38454 

Three  New  York  Stock  Exchange  memberships  were  re- 
ported posted  for  transfer  this  week,  the  consideration  being 
stated  as  $74,500  for  one  and  $75,000  each  for  the  other  two. 
The  last  previous  sale  was  at  $74,000. 

The  directors  of  the  National  Park  Bank  of  this  city  have 
increased  the  quarterly  dividend  from  5%  to  6%,  placing  the 
stock  on  a  24%  annual  basis.  The  dividend  is  payable 
April  1  to  stock  of  record  March  21. 

A  comprehensive  review  of  the  trend  of  foreign  exchange 
during  the  war  is  contained  in  a  booklet  being  distributed 
by  the  American  Exchange  National  Bank.  Of  the  outlook 
for  the  American  trade  balance  it  says: 

"Hereafter  an  invisible  balance  of  trade  will  run  in  our  favor  as  it  has 
done  in  England's  case  for  generations.  How  great  it  will  be  and  how 
long  it  will  continue  depends  on  the  manner  in  which  we  push  our  foreign 
trade  and  handle  our  international  finances.  American  bankers,  mer- 
chants and  importers  must  not  forget  that  if  the  rate  of  exchange  remains 
heavily  in  our  favor,  it  will  be  proportionately  heavy  against  our  best 
customers  and  will  tend  to  check  their  purchases  from  us  while  stimulating 
*hem  to  sell  merchandise  to  us  to  the  possible  detriment  of  our  industries." 


The  Fidelity  Trust  Co.,  Chambers  and  West  Broadway. 
this  city,  increased  its  last  quarterly  dividend  to  2H%>pay- 
able  to  stockholders  of  record  March  31  or  at  the  rate  of 
10%  per  annum.     Heretofore  the  company  has  paid  regular 
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quarterly  dividends  of  2%  with  an  extra  dividend  of  2%  in 
December. 

Samuel  S.  Conover,  President,  will  tender  a  dinner  to  the 
officers  and  employees  of  the  Fidelity  Trust  Co.  at  the  Hotel 
Astor  to-night,  March  29.  President  Conover  is  proud  and 
appreciative  of  the  good  work  done  by  his  staff  during  the 
period  of  the  Liberty  Loan  campaigns,  and  when  the  force 
was  depleted  to  some  extent  by  the  men  in  the  service  of 
the  Government.  These  returned  men  will  have  the  posi- 
tions of  honor  at  the  dinner  table,  while  silent  tribute  will  be 
paid  to  those  who  lost  their  lives  in  the  service. 


Plans  whereby  the  capital  of  the  Coal  &  Iron  National 
Bank  of  New  York  City  is  increased  from  $1,000,000  to 
$1,500,000  have  been  approved  by  the  Comptroller  of  the 
Currency.  The  proposal  to  increase  the  capital  was  ratified 
by  the  stockholders  of  the  bank  on  Feb.  28  1919.  The 
additional  shares  were  disposed  of  at  $150  per  $100  share. 


The  East  River  National  Bank  at  680  Broadway,  this  city, 
announces  the  election  of  A.  H.  Giannini,  succeeding  Oscar 
Stiner,  who,  as  noted  in  another  item,  has  retired  from  the 
Presidency  to  take  the  active  management  of  the  Cosmo- 
politan Bank  in  the  Bronx  Borough.  George  E.  Hoyer  has 
been  elected  Vice-President  of  the  East  River  National, 
having  been  promoted  from  Cashier.  A.  Hampton  Gibson 
has  been  elected  Cashier,  being  advanced  from  the  office 
of  Assistant  Cashier. 


The  application  made  by  the  Commonwealth  Bank  of 
New  York  (formerly  the  Germania  Bank)  for  the  listing  of  its 
$400,000  capital  on  the  New  York  Stock  Exchange,  has  been 
approved  by  the  Governing  Committee  of  the  Exchange, 
following  the  recommendation  of  the  Committee  on  Stock 
List  of  the  Exchange  for  the  admission  of  the  stock  to  the 
list.  The  change  in  the  name  to  the  Commonwealth  Bank 
went  into  effect  in  April  last  year.  At  the  time  the  capital 
of  the  bank  was  increased  the  previous  year  (April  1917) 
from  $200,000  to  $400,000,  a  stock  dividend  of  100%  was 
declared.  On  Feb.  21  last  the  bank  reported  in  addition  to 
itsl$400,000  capital  a  surplus  of  $600,000  and  undivided 
profits  of  $162,019.  Its  deposits  amount  to  $8,437,015, 
while  its  resources  aggregate  $9,722,971. 

Invitations  for  the  inspection  of  the  remodeled  quarters 
of  the  Central  Union  Trust  Co.  of  this  city  at  80  Broadway, 
beginning  Monday  last,  March  24,  have  been  issued  by  the 
institution.  Since  the  merger  of  the  Central  Trust  Co.  and 
the  Union  Trust  Co.  into  the  Central  Union  Trust  Co.  last 
June,  the  business  of  the  two  had  been  conducted  under  the 
new  name  at  the  quarters  of  the  Union  Trust,  80  Broadway, 
and  those  of  the  Central  Trust  Co.  at  54  Wall  Street.  With 
the  completion  of  the  alterations  at  80  Broadway,  the  offices 
at  54  Wall  Street  were  transferred  last  week  to  the  Broadway 
location.  The  institution  operates  the  following  branch 
offices:  Plaza  branch,  786  Fifth  Avenue;  42d  Street  bra  ch, 
Madison  Avenue  and  42d  Street;  and  Fifth  Avenue  branch, 
425  Fifth  Avenue. 

John  Cone,  New  York  Agent  of  the  Anglo  South  Ameri- 
can Bank,  Ltd.,  announced  this  week  that  an  interim  divi- 
dend of  6  shillings  per  share  had  been  declared  on  the  bank 
stock.  Notification  was  made  by  cable  from  the  main  office 
in  London. 


Among  the  passengers  on  board  the  steamship  Aban- 
garez,  which  sailed  for  Barranquilla,  Colombia,  on  March 
19  via  Havana  and  Kingston  was  Phanor  J.  Eder,  Secretary 
of  the  Mercantile  Bank  of  this  city.  A  statement  issued 
by  the  bank  says  in  part: 

Mr.  Eder  is  an  expert  on  Colombian  affairs  and  is  the  author  of  the 
standard  work  on  that  country .  He  is  making  an  extended  tour  of  Colom- 
bia covering  a  period  of  four  of  five  montns  for  the  purpose  of  inspecting 
the  eight  branches  of  the  Banco  Mercantil  Americano  de  Colombia,  a  sub- 
sidiary of  the  Mercantile  Bank  of  the  Americas.  Mr.  Eder  was  born  and 
brought  up  in  Colombia  though  of  English  extraction.  His  personal  in- 
terests are  mainly  on  the  western  coast  of  Colombia  in  the  region  known 
as  the  Cauca  Valley,  being  President  of  the  Cauca  Valley  Agricultural 
Company  and  Director  and  Treasurer  of  the  Cali  Electric  Light  and  rower 
Company . 

The  Banco  Mercantil  Americano  de  Colombia,  the  branches  of  which 
are  located  at  Bogota,  Barranquilla,  Cartagena,  Mcdellin,  Maniz.Uos. 
Girardot,  Cali  and  Honda,  constitutes  the  only  complete  chain  of  banks 
which  reach  all  of  the  important  commercial  centres  of  Colombia.  Though 
having  been  in  existence  but  a  little  over  a  year,  these  banks  have  proven 
of  great  importance  not  only  to  Hie  native  of  Colombia,  who  for  the  first 
time  has  been  able  to  avail  himself  of  modern  banking  methods,  but  to 
American  exporters  and  importers  lor  whom  these  hanks  have  derformed 
many  valuable  services. 


Daniel  Van  Brunt  Hegeman,  former  President  of  the  Nas- 
sau National  Bank  of  Brooklyn,  died  on  March  23  at  White 
Plains,  N.  Y.,  after  a  prolonged  illness.  Mr.  Hegeman  was 
born  in  the  old  town  of  New  Utrecht  (Brooklyn)  of  Holland 
Dutch  stock  forty-nine  years  ago  and  was  educated  in  the 
Polytechnic  Institute,  Brooklyn.  He  entered  the  Nassau 
National  Bank  when  a  young  man  and  by  his  proficiency  and 
attention  to  his  duties  rose  to  be  President  of  the  institution. 
In  the  fall  of  1915  he  became  incapacitated  and  in  1917  he 
was  obliged  to  resign  from  the  bank  on  account  of  continued 
ill-health.  Mr.  Hegeman  was  prominent  in  the  civic  life 
of  Brooklyn  and  deeply  interested  in  its  philanthropic  and 
educational  institutions. 


A  special  meeting  of  the  stockholders  of  the  People's  Trust 
Co.  of  Brooklyn  has  been  called  for  April  9  for  the  purpose  of 
voting  upon  the  question  of  increasing  the  capital  from 
$1,000,000  to  $1,200,000.  The  reason  for  the  proposed  in- 
crease, we  understand,  is  that  the  company  may  be  in  a 
position  to  open  additional  branches  when  the  opportunity 
presents.  Brooklyn  institutions  are  required  to  have  a 
capital  of  $500,000  before  they  can  open. a  branch  and  must 
add  $100,000  to  the  capital  for  each  branch  office  opened. 
As  the  People's  Trust  Co.  now  maintains  five  branches  and 
its  capital  is  $1,000,000,  it  has  therefore  reached  the  limit 
in  that  respect. 


The  Comptroller  of  the  Currency  reports  the  issuance  of 
a  charter  for  the  Broadway  National  Bank  of  Buffalo, 
N.  Y.,  capital  $200,000. 

Philip  L.  Reed  has  been  elected  a  director  of  the  Old 
Colony  Trust  Company  of  Boston.  Mr.  Reed  is  Treasurer 
of   Winslow   &    Co.,    Inc. 


The  Brookline  Trust  Co.  (Boston)  on  March  18  voted  to 
double  both  its  capital  and  surplus,  making  the  same  $200,- 
000  each  instead  of  $100,000  as  at  present.  The  new  stock 
will  consist  of  1,000  shares  and  will  be  sold  at  $200  per  share. 
We  understand  present  stockholders  will  be  given  the  privi- 
lege of  subscribing  in  an  amount  equal  to  their  present 
holdings.  Charles  H.  Slattery,  formerly  City  Treasurer 
of  Boston,  has  been  elected  Vice-President  and  director  of 
the  Brookline  Trust  Co.  and  Philip  L.  Reed,  George  R. 
Jones  and  George  W.  Wightman  have  also  been  made  mem- 
bers of  the  board.  The  Brookline  Trust  Co.  was  originally 
chartered  as  the  Brookline  National  Bank  in  1886,  but  in 
1910  it  was  converted  into  a  trust  company.  Ernest  B. 
Dane  is  President. 


Edward  T.  James  and  Edward  J.  Paul  have  been  ap- 
pointed Assistant  Cashiers  of  the  Corn  Exchange  National 
Bank  of  Philadelphia.  Mr.  James  has  been  connected  with 
the  bank  since  1898,  while  Mr.  Paul's  connection  with  it 
dates    from    1892. 


A.  King  Dickson  has  been  elected  elected  Vice-President 
and  Trust  Officer  of  the  Real  Estate  Title  &  Trust  Com- 
pany of  Philadelphia.  Mr.  Dickson  had  been  Assistant 
Trust  Officer  for  the  past  ten  years. 


Douglas  H.  Thomas,  President  of  the  Merchants-Mechan- 
ics First  National  Bank  of  Baltimore  and  for  many  years 
a  leader  in  the  financial  life  of  that  city,  died  on  March  12 
after  a  protracted  illness.  Mr.  Thomas  was  born  in  Balti- 
more 72  years  ago.  When  a  lad  of  16  he  entered  the  Farm- 
ers' &  Merchants'  Bank,  of  which  his  father  was  President 
at  the  time,  as  a  clerk  and  remained  with  that  institution 
eight  years,  rising  to  the  position  of  teller.  He  then  became 
a  member  of  the  stock  brokerage  firm  of  Winchester  & 
Thomas.  In  1878  he  was  elected  Cashier  of  the  Marine 
Bank  of  Baltimore,  remaining  for  two  years  and  leaving 
to  accept  a  similar  position  with  the  Merchants'  Bank.  Six 
years  later  he  was  made  President  of  the  institution.  In 
1912  the  Mechanics'  Bank  was  merged  with  the  Merchant^ 
Bank  and  in  September .  1916,  the  First  National  Bank 
joined  the  consolidation.  Throughout  these  changes  in 
organization,  Mr.  Thomas  continued  as  President,  holding 
the  position  until  his  death.  Mr.  Thomas  was  a  direct* 
of  numerous  financial  and  business  institutions  in  Balti- 
more and  for  many  years  was  prominent  in  its  civic  affairs. 


A  department  for  savings  was  recently  opened  by  the 
National  Exchange  Bank  of  Baltimore  and  is  in  charge  of 

William  llambleton  who  has  been  identified  with  the  bank- 
Cm-  main    vi-avs.     Mr.  Hambleton  has  just  returned  from 
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abroad  where  he  has  been  serving  with  the  American  Ex- 
peditionary Forces.  Waldo  Newcomer  is  President  of  the 
institution. 

A  meeting  of  the  stockholders  of  the  American  Security 
&  Trust  Company  of  Washington,  D.  C,  will  be  held  on 
April  14  to  act  on  the  question  of  increasing  the  capital 
from  $3,000,000  to  $3,400,000  and  on  the  proposal  looking 
to  the  consolidation  with  that  institution  of  the  Home 
Savings  Bank  of  Washington  (capital  $100,000). 
♦ 

The  Homewood  Peoples'  Bank  of  Pittsburgh,  Pa.,  on 
March  17  acquired  the  building  adjoining  the  bank  on 
Homewood  avenue.  When  the  necessary  alterations  and 
improvements  are  made,  the  property  will  give  the  bank  the 
additional  space  needed  for  some  time  to  increase  its  facili- 
ties. 

A  new  banking  institution — the  Liberty  Trust  Co.  of 
Allentown,  Pa. — was  organized  recently  in  that  city.  The 
new  trust  company  has  an  authorized  capital  of  $200,000 
(over  subscribed  to  the  extent  of  $44,000,  making  it  neces- 
sary to  furnish  each  subscriber  with  a  less  amount  of  stock 
than  was  asked  for)  and  surplus  and  undivided  profits  of 
$20,000.  The  officers  chosen  for  the  new  company  are: 
Allen  W.  Hagenbach,  President;  W.  J.  Roberts,  Vice-Presi- 
dent; H.  S.  Landis,  Secretary-Treasurer;  M.  P.  Sehantz, 
Trust  Officer,  and  J.  A.  Danner,  Real  Estate  Officer.  Mr. 
Hagenbach  is  an  attorney  of  Allentown. 


The  Comptroller  of  the  Currency  has  approved  an  in- 
crease of  $100,000  in  the  capital  of  the  Waukesha  National 
Bank  of  Waukesha,  Wis.  raising  it  from  $150,000  to  $250,000. 


Warren  C.  Spurgin  has  acquired  the  Landon  C.  Rose 
interests  in  the  Michigan  Avenue  Trust  Co.  of  Chicago  and 
has  succeeded  Mr.  Rose  as  President  of  the  institution. 
Mr.  Spurgin  has  been  identified  with  the  Michigan  Avenue 
Trust  Co.  since  1914  as  Vice-President.  Prior  to  that  time 
he  was  for  several  years  Cashier  of  the  Guthrie  County 
National  Bank  of  Panora,  Iowa.  During  the  four  years 
Mr.  Spurgin  has  been  identified  with  the  Michigan  Avenue 
Trust  Co.  deposits  have  increased  from  $1,200,000  to 
$2,675,000.  The  capital  of  the  trust  company  is  $200,000, 
while  surplus  and  undivided  profits  stand  at  $83,571. 

Frederick  N.  Mercer,  heretofore  Cashier  of  the  Drovers 
National  Bank  of  Chicago,  has  been  elected  a  Vice-Presi- 
dent of  the  institution  and  George  A.  Malcolm,  formerly 
Assistant  Cashier,  has  succeeded  Mr.  Mercer  in  the  Cashier- 
ship. 


The  directors  of  the  National  City  Bank  of  Chicago  this 
week  elected  Walker  G.  McLaury  a  Vice-President  and 
Raymond  V.  Kelley  an  Assistant  Cashier  of  that  institu- 
tion. Mr.  McLaury  has  for  some  years  past  been  Cashier, 
and  the  new  office  is  in  addition  to  the  one  he  previously 
held.  Mr.  Kelley 's  election  makes  him,  it  is  believed,  the 
youngest  officer  in  the  larger  Chicago  banks.  He  is  27 
years  of  age,  and  at  15  began  his  career  as  a  bell  boy  of  the 
National  City  Bank.  He  has  gradually  worked  his  way 
through  various  departments  and  for  the  past  three 
years  has  been  Manager  of  the  transit  department.  Mr. 
Kelley  will  be  associated  with  the  banks  and  bankers'  de- 
partment. At  the  same  meeting  the  board  voted  to  in- 
crease the  dividend  rate  to  a  regular  8%  basis.  Hereto- 
fore an  established  rate  of  8%  has  prevailed,  and  an  occa- 
sional 2%  extra  dividend  has  been  paid. 

Herbert  C.  Roer,  heretofore  Cashier  of  the  Fort  Dearborn 
Trust  &  Savings  Bank  of  Chicago,  was  recently  elected  a 
Vice-President  of  the  institution.  He  is  succeeded  as 
Cashier  by  Emil  E.  Rose,  formerly  chief  clerk  and  for  eight 
years  connected  with  the  Fort  Dearborn  National  Bank,  its 
affiliated  institution. 


At  a  recent  meeting  of  the  directors  of  the  Central  Manu- 
facturing District  Bank  of  Chicago  J.  W.  Embree,  President 
of  the  Rittenhouse  &  Embree  Co.  and  Harry  S.  Schram, 
Secretary  nd  Treasurer  of  Straus  &  Schram,  were  elected 
directors  of  the  institution. 


Raymond  Greene  has  been  elected  Cashier  and  a  director 
of  the  Ogden  Avenue  State  Bank  of  Chicago  to  succeed 
Elmer  F.  Adams,  resigned.  On  March  4  the  bank,  which 
has  a  capital  of  $200,000  and  surplus  and  profits  of  $15,000, 
reported  deposits  of  $826,082  and  resources  of  $1,044,752. 
On  Dec.  31  1918  the  resources  stood  at  $995,745,  while  at 
the  eDd  of  tc  previous  year,  Dec.  31  1917,  they  amounted 
to  but  $817,117. 


An  increase  of  $100,000  in  the  capital  of  the  Citizens' 
National  Bank  of  Green  Bay,  Wis.,  raising  it  from  $250,000 
to  $350,000  has  been  approved  by  the  Comptroller  of  the 
Currency. 

An  increase  of  $50,000  in  the  capital  of  the  Nebraska  Na- 
tional Bank  of  Hastings,  Neb.,  raising  it  from  $50,000  to 
$100,000  has  been  approved  by  the  Comptroller  of  the 
Currency. 


Anouncement  was  made  on  March  8  of  the  merger  of 
the  Guaranty  State  Bank  of  Muskogee,  Okla.  (capital 
$50,000)  with  the  Muskogee  National  Bank  of  that  city 
(capital  $100,000)  under  the  name  of  the  latter  institution. 
The  enlarged  bank  has  a  capital  of  $200,000.  It  has  a 
surplus  (earned)  of  $25,000  and  deposits  (March  8)  of 
$2,397,929.  The  officers  are  A.  C.  Trumbo,  President; 
J.  W.  Gilliland,  L.  C.  Parmenter,  R.  A.  Patterson  and  E.  A. 
Edmondson,  Vice-Presidents;  L.  S.  Bagley,  Cashier,  and 
J.  M.  Stout,  Guy  Cleaver  and  H.  A.  Houston,  Assistant 
Cashiers . 


A  new  national  bank  has  recently  been  organized  in 
Kansas  City,  Mo.,  and  will  be  located  in  the  downtown 
section  of  the  city.  The  new  institution,  which  is  to  be 
known  as  the  Continental  National  Bank,  will  start  with  a 
combined  capital  and  surplus  of  $550,000 — $500,000  repre- 
senting the  capital;  the  stock  is  being  placed  at  $110  per 
share.  W.  L.  Buechle,  who  has  been  one  of  the  prime 
movers  in  the  enterprise,  has  been  elected  President  of  the 
Continental  National.  Up  to  Jan.  1  Mr.  Buechle  was 
President  of  the  Security  National  Bank  of  Kansas  City  and 
prior  to  that  connection  was  a  Vice-President  of  the  South- 
west National  Bank  of  Commerce  of  the  same  city.  The 
organization  committee  has  temporary  offices  at  514  Finance 
Building.  The  bank  will  be  located  at  917  Walnut  street, 
and  will  open  for  business  there  as  soon  as  the  building  can 
be  remodeled.  The  members  of  the  organization  committee 
are: 

W.  L.  Buechle,  Chairman;  W.  P.  Hemphill,  Secretary;  Charles  B.  But- 
ler, President,  Butler  Manufacturing  Co.,  Steel  Products;  John  A.  Butler, 
President,  Butler  Motor  Company,  Dodge  Bros.  Motor  Car;  Robert  F. 
Crawford,  General  Manager,  Emerson  Brantingham  Implement  Com- 
pany; D.  B.  Pant,  Treasurer  and  Manager,  Missouri  Inter  State  Paper 
Company,  Wholesale  Paper;  Lawrence  P.  Larson,  Pearson  &  Larson, 
General  Agents,  Northwestern  Mutual  Life  Insurance  Company,  of  Mil- 
waukee; Milton  H  Luce,  Vice  President,  Luce  Trunk  Company.  Luggage 
Manufacturers;  Prank  J.  Morgan,  Stuart,  Orlander,  Morgan  Live  Stock 
Company,  Stock  Yards  Live  Stock  Commission  Merchants;  Guy  H. 
McCanles,  President,  McCanles  Investment  Company;  E.  J.  McNamara, 
President,  demons  Produce  Company,  Wholesale  Fruit  and  Produce; 
James  N.  Russell,  President,  Russell  Grain  Company,  Receivers  and 
Shippers  of  Grain  and  Hay;  WillardlB.  Weaver,  Investments  and  Real 
Estate;  H.  B.  Wilber,  President,  K.  O. Saddlery  Company. 


Herbert  D.  Condie  has  been  elected  a  director  of  the 
Mississippi  Valley  Trust  Co.  of  St.  Louis,  Mo.  Mr.  Condie 
is  President  of  the  Condie-Bray  Glass  &  Paine  Co.  and 
Vice-President  of  the  Overland  Automobile  Co.,  and  a  dire- 
tor  and  member  of  the  executive  committee  of  the  Broad- 
way Savings  &  Trust  Co.  of  St.  Louis. 


John  G.  Lonsdale,  President  of  the  National  Bank  of 
Commerce  in  St.  Louis  will  be  one  of  the  speakers  at  the 
dinner  of  the  Council  of  Foreign  Relations  to  be  given  at  the 
Metropolitan  Club  in  New  York  City  on  April  2.  Mr. 
Lonsdale  will  address  the  gathering  on  the  subject  of  "In- 
vestment of  American  Capital  Abroad." 


Alexander  P.  Griee,  President  of  the  Guaranty  Title 
&  Trust  Corporation  of  Norfolk  has  been  elected  a  director 
of  the  Citizens'  Bank  of  that  city. 


Following  an  unfounded  rumor  that  the  Church  Hill  Bank 
of  Richmond  was  insolvent,  an  all-day  run  on  the  institution 
occurred  on  Mar.  12,  resulting  in  the  withdrawal  of  from 
$150,000  to  $175,000  by  small  depositors.  During  the  day 
deposits  aggregating  $25,000  or  more  were  made  by  well 
known  business  men  of  the  city  to  show  their  confidence  in 
the  institution.  In  order  to  accommodate  those  who 
wished  to  withdraw  their  money  and  allay  their  nervousness, 
the  bank  was  kept  open  until  6  p.  m.  From  time  to  time 
in  the  course  of  the  afternoon  chests  containing  from  $20,000 
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to  $40,000  were  hurried  into  the  bank  from  one  of  the 
strongest  banks  in  Richmond  to  provide  funds  to  meet  all 
demands.  The  Clearing  House  Association  of  Richmond 
at  once  appointed  a  committee  of  three  to  make  a  minute 
and  searching  examination  of  the  books  of  the  institution, 
which  lasted  until  midnight  of  the  12th,  and  upon  receipt 
of  the  report  of  this  committee  the  following  statement  was 
issued  by  the  Association  over  the  signature  of  its  President 
and   Vice-President: 

"In  view  of  certain  rumors  concerning  the  Church  Hill  Bank  of  Rich- 
mond, the  Clearing  House  Association  of  Richmond  has  caused  an  exam- 
ination of  the  said  bank  to  be  made  by  a  committee  of  three  members  of 
the  said  association. 

fc  "The  report  of  this  committee  shows  the  Church  Hill  Bank  to  be  in  an 
excellent  condition  with  sufficient  assets  to  meet  any  and  every  require- 
ment. 

"The  following  members  of  the  Clearing  House  Association  of  Richmond 
stand  ready  to  furnish  the  Church  Hill  Bank  with  the  necessary  cash  to 
meet  any  and  all  demands  upon  it:  First  National  Bank,  Planters  National 
Bank,  National,  State  and  City  Bank,  Merchants'  National  Bank,  Ameri- 
can National  Bank,  Broad  Street  Bank,  Central  National  Bank. 

The  capital  of  the  Church  Hill  Bank  is  $150,000,  with 
surplus  of  $65,000  and  deposits  of  $1,300,000.  Oscar  E. 
Parrish  is  President. 


The  Atlanta  Trust  Co.  of  Atlanta,  Ga.,  recently  acquired 
the  property  in  that  city  known  as  the  Empire  Building, 
having  a  frontage  on  Marietta,  Broad  and  Walton  Streets, 
and  considered  one  of  the  finest  banking  sites  in  Atlanta. 
At  the  expiration  of  present  leases  on  the  ground  floor  of  the 
new  acquired  building  and  as  soon  as  the  necessary  altera- 
tions can  be  made,  the  Atlanta  Trust  Co.  will  move  to  its 
new  home.  Heavily  increasing  business,  for  which  its 
present  quarters  were  inadequate,  made  the  step  necessary. 
In  January  last  the  capital  of  the  institution  was  increased 
from  $500,000  to  $1,000,000,  at  the  same  time  the  opera- 
tions of  the  company  being  enlarged  so  as  to  embrace  a 
general  commercial  banking  business  and  the  addition  of 
other  departments  necessary  to  provide  adequate  facilities 
for  handling  with  despatch  all  matters  of  a  banking  or  trust 
nature,  instead  of  being  confined  simply  to  the  operations 
of  a  trust  company.     Frank  S.  Etheridge  is  President. 


The  directors  of  the  Hibernia  Bank  &  Trust  Co.  of  New 
Orleans  have  declared  a  quarterly  dividend  of  6%,  payable 
on  April  1  1919,  to  stockholders  of  record  of  March  31  1919. 
This  is  the  fourth  consecutive  6%  quarterly  dividend  that 
the  Hibernia  Bank  has  paid.  Prior  to  July  1  of  last  year, 
the  rate  for  a  number  of  years  had  been  5H  quarterly. 


The  Marine  Bank  &  Trust  Co.  of  New  Orleans  in  addition 
to  its  purchase  a  year  ago  of  the  Denegre  building  on  Caron- 
delet  street,  that  city,  and  which  it  is  now  reconstructing 
and  remodeling  for  a  permanent  home  (referred  to  in  our 
issue  of  Aug.  10)  recently  purchased  an  adjoining  building 
on  the  same  street,  known  as  "Old  No.  27"  and  one  of  New 
Orleans  famous  landmarks.  By  the  acquisition  of  this 
building,  the  institution  adds  a  frontage  of  21  feet  to  its 
property  on  Carondelet  street.  It  is  the  purpose  of  the 
bank,  we  understand  at  the  expiration  of  the  present  leases, 
to  tear  down  the  building  and  erect  one  that  will  correspond 
with  the  remodeled  Denegre  building.  The  purchase  price 
of  the  property  is  said  to  be  $87,000.  The  Marine  Bank 
&  Trust  Co.,  although  it  began  business  but  a  year  ago 
had  deposits  (March  4  1919)  of  $10,299,902,  and  recently  (see 
our  issue  of  Feb.  15)  increased  its  capital  from  $400,000  to 
$800,000  in  order  to  adequately  meet  the  needs  of  its  rapid 
development.  It  has  a  surplus  fund  of  $217,400  and  un- 
divided profits  of  $77,827.     L.  M.  Pool  is  President. 


R.  M.  Woolfolk,  Assistant  Cashier  and  N.  Riviere,  Assistant 
Trust  Officer  and  Custodian. 

Applications  for  charters  for  two  new  Fort  Worth  banks 
have  been  made  to  the  Comptroller  of  the  Currency — the 
Central  National  Bank,  capital  $500,000  and  the  National 
Bank  of  Commerce,  capital  $1,000,000. 

Captain  F.  H.  Nichols  has  recently  acquires  the  majority 
of  the  stock  of  the  Continental.  National  Bank,  Los  An- 
geles, held  by  R.  S.  Heaton,  the  President  of  the  institution, 
and  will  take  his  place  as  Chief  Executive,  Mr.  Heaton 
continuing  as  a  member  of  the  board  of  directors  and  of  the 
Finance  Committee.  Mr.  Heaton  had  been  President  since 
the  organization  of  the  bank.  Captain  Nichols  has  just 
been  retired  from  the  Aviation  Branch  of  the  Army.  He 
was  one  of  the  founders  of  the  California  Savings  &  Com- 
mercial Bank  of  Los  Angeles.  The  Continental  National 
Bank  has  a  capital  of  $500,000  with  surplus  and  undivided 
profits    of   $30,000. 

The  Standard  Bank  of  Canada  (head  office  Toronto) 
has  declared  a  dividend  for  the  current  quarter  ending 
April  30  1919  at  334%,  being  at  the  rate  of  13%  per  annum 
upon  the  paid-up  stock  of  the  bank,  and  which  will  be  pay- 
able on  and  after  May  1  1919,  to  shareholders  of  record 
as  of  April  19  1919. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Mar.  6  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £80,003,075. 
a  decrease  of  £447,090  as  compared  with  last  week's  return. 

The  West  African  gold  output  for  Jan.  1919  was  £104,063,  as  compared 
with  £107,863  for  Jan.  1918  and  £112,621  for  Dec.  1918. 

SILVER. 

The  market  continues  of  a  quiet  and  steady  character.  The  Shanghai 
exchange  has  fallen  to  4s.  6Md.  the  tael. 

The  Indian  financial  statement  presented  on  the  1st  inst.  reveals  the 
inconvenience — to  use  no  stronger  word — caused  by  an  insistence  upon 
metallic  money.  We  use  advisedly  the  word  money — and  not  cur- 
rency— because  the  bulk  of  the  silver  coin  is  required  for  hoarding 
(notes  being  perishable)  rather  than  currency.  The  circulation  of  one 
ruppee  notes  nas  risen  to  90,000,000  rupees,  but  this  amount,  though 
encouraging,  is  slight,  compared  with  heavy  absorption  of  coin  recorded 
by  the  Indian  currency  returns,  notwithstanding  extremely  large  remit- 
tances of  silver  from  America.  Obviously  the  hoarding  habit  is  still  in 
full  swing.  The  same  conditions,  though  in  a  much  less  degree,  obtain 
in  the  West  African  colonies,  where  an  addition  of  £1,388,100  in  silver 
coin  was  made  in  the  year  ending  June  30  last.  The  fact  is  that  the 
natives  of  these  populous  countries  are  seeking  to  acquire  possession  of 
silver  in  excess  of  production  and  other  sources  of  supply. 

Indian  Currency  Returns. 

(In  lacs  of  ruppes) —  Feb.  15. 

Notes  in  circulation 15068 

Silver  coin  and  bullion  in  India 2486 

Silver  coin  and  bullion  out  of  India 898 

Gold  coin  and  bullion  in  India 1814 

Gold  coin  and  bullion  out  of  India 12 

Securities  (Indian  Government) 1608 

Securities  (British  Government) 8250 

The  stock  in  Shanghai  on  the  3rd  inst.  consisted  of  about  29,550,000 
ounces  in  sycee  and  14,500,000  dollars,  as  compared  with  about  28,550,000 
ounces  in  sycee  and  13,300,000  dollars  on  Feb.  15. 

Statistics  for  the  month  of  February  are  appended: 

Highest  price  for  cash 48  7-16d. 

Lowest  price  for  cash 47  %d. 

Average  price  for  cash 48 .02d . 

Quotations  for  bar  silver  per  ounce  standard: 

Mar.   6 cash.47%d. 

Average 47.75d. 

Bank  rate 5% 

77s.  9d. 


Feb.  22. 

Feb.  28. 

15107 

15148 

2425 

2367 

998 

1098 

1814 

1813 

12 

12 

1608 

1608 

8250 

8250 

Feb.  28 cash_47%d. 

Mar.   1 47%d. 

Mar.   3... 47%d. 

Mar.   4 - _47%d. 

Mar.   5— 47J*d. 


Bar  gold  per  oz.  standard. 


No  quotation  fixed  for  forward  delivery. 

The  quotation  to-day  for  cash  delivery  is  the  same  as  that  fixed  a  week 
ago.  


To  meet  the  future  needs  of  its  rapidly  increasing  business, 
the  United  States  Trust  &  Savings  Bank  of  New  Orleans  re- 
cently purchased  the  property  known  as  610-612  Common 
street  adjoining  its  present  bank  building  for  a  sum  said  to 
be  $30,000.  In  announcing  the  purchase,  A.  B.  Wheeler, 
President  of  the  United  States  Trust  Co.,  said:  "While 
there  is  no  doubt  the  banking  quarters  will  be  extended 
over  the  newly  acquired  site,  the  directors  of  the  United 
States  Trust  &  Savings  Bank  are  not  yet  prepared  to  an- 
nounce anything  definite  concerning  building  plans."  As 
an  indication  of  the  rapid  growth  of  the  institution,  de- 
posits which  stood  at  $1,969,202  at  the  end  of  1918,  are 
now  nearly  $2,500,000.  The  capital  of  the  United  States 
Trust  &  Savings  Bank  is  $100,000  with  surplus  and  un- 
divided profits  of  $144,000.  Besides  Mr.  Wheeler,  who  has 
been  President  of  the  institution  for  over  twenty-five  years, 
the  officials  are:  E.  J.  Demarest,  T.  H.  Lyons  and  Louis 
P.    Rice,    Vice-Presidents;    W.    L.    Miltenberger,    Cashier 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Mar.22.  Mar.2i.  Afar .25.  Afar.26.  M ar. 27.  M ar. 28- 
Week  ending  Mar.  2S—  Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Silver,  per  oz d.  47%  47%  47%  49  3-16  49  7-16  50 

Consols,  2 %  per  cents Holiday  57%  56%  56%  55% 

British,  5  per  cents Holiday  95  95  95  95 

British,  4%  per  cents Holiday  99%  99%  99%  99% 

French  Rentes  (in  Paris) -fr. 63  62.25  63  63  62.80 

French  War  Loan(inParis),fr. 88.75  88.95  89.25  89  

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz...cts_101>8       101%       101%       101%       101% 


Commercial  andltUsceUaneo  us  gletus 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 
Original  organizations:  nnn 

The  First  National  Bank  of  Menuo.  South  Dakota 5-'-'  An 

The  First  National  Bank  of  Lcpanto,  Arkansas -     3o,UW 

Conversion  of  State  banks:  .-» 

The  First  National  Bank  of  Mead,  Colorado. -     -'o.wu 

Conversion  of  the  Mead  State  Bank.  

Total - — —  -  &5-000 
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APPLICATIONS  FOR  CHARTER. 

Capital. 

For  organization  of  national  banks: 

The  First  National  Bank  of  McCabe,  Montana $25,000 

The  First  National  Bank  of  Paris,  Arkansas 25,000 

The  American  National  Bank  of  Bake  Crystal,  Minnesota 30,000 

The  Powder  River  National   Bank  of  Broadus,  Montana 25,000 

The  Peoples  National   Hank  of  Soutihbridge,  Mass 100,000 

The  Farmers  National  Bank  of  Ladysmitn,  Wisconsin 50,000 

The  First  National   Hank  of  Bed  Oak,  Oklahoma 25,000 

The  Luzerne  National  Hank,  Luzerne,  New  York 25,000 

For  conversion  of"  State  banks: 

The  First  National  Bank  of  Springer,  New  Mexico 50,000 

Conversion  of  the  Bank  of  Springer. 

The  Farmers  National  Bank  of  Sparta,  Wisconsin 50,000 

Conversion  of  the  Citizens   State  Bank  of  Sparta. 

Total 1105,000 

CHARTERS  EXTENDED. 

The  Oystermen's  National  Bank  of  Sayville,  N.   Y.     Charter 
extended  until  close  of  business  March  26  1939. 

INCREASES  OF  CAPITAL  APPROVED. 

Amount. 
The    Rockingham    National    Bank    of    Harrisonburg,    Virginia. 

Capital  increased  from  $60,000  to  $100,000 $40,000 

The  First  National  Bank  of  Tarboro,  North  Carolina. 

Capital  increased  from  $50,000  to  $100,000 50,000 

The  Coal  and  Iron  National  Hank  of  the  City  of  New  York,  N.  Y. 

Capital  increased  from  $1,000,000  to  $1,500,000 500,000 

The  First  National  Bank  of  Galva,  Iowa. 

Capital  increased  from  $25,000  to  $50,000 25,000 

The  First  National  Bank  of  Smithfield,  North  Carolina. 

Capital  increased  from  $75,000  to  $100,000 25.000 

The  First  National  Hank  of  Tucumcarl.  New  Mexico. 

Capital  increased  from  $50,000  to  $100,000 50,000 

The  Exchange  National  Bank  of  Long  Beach,  California. 

Capital  increased  from  $  1 25,000  to  $  1 50 ,000 25 ,000 

The  First  National  Bank  of  South  River,  New  Jersey. 

Capital  increased  from  $50,000  to  $100,000 50,000 

The  First  National  Bank  of  Hammond,  Indiana. 

Capital  increased  from  $150,000  to  $250,000 100,000 

The  First  National  Bank  of  Lake  Norden,  South  Dakota. 

Capital  increased  from  $30,000  to  $35,000 5,000 

The  State  National  Bank  of  Corsicana,  Texas. 

Capital  increased  from  $100,000  to  $200,000 100,000 

Total $970,000 

CONSOLIDATION. 
The  Citizens  National   Bank  of  South   Bend,   Indiana,   and  the 
South  Bend  National  Bank,  South  Bend.  Indiana,  under  the 
charter  and  title  of  "The  Citizens  National  Bank  of  South 

Bend,"  with  capital  stock  of 200,000 

Combined  capital  of  banks  prior  to  consolidation 200, 000 

Increase $200 ,000 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Mar.  20  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1918,  show  an  increase  in  the  aggregate  of 
8.0%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver  

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

London 

Calgary 

Victoria 

Edmonton 

Reglna 

Brandon  

Lethbridge 

Saskatoon 

Brantford 

Moose  Jaw 

Fort  William 

New  Westminster. 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Prince  Albert 


Week  ending  March  20. 


275 
.707 
,051 
602 
126 
172 
161 
,503 
,345 

;.',r,:i 
.582 
602 
!i'.ir, 
803 
794 
043 
,200 
,311 
471 
275 
531 

353 
171 
812 
,509 
483 


Inc.  or 
1918.  Dec. 


Total  Canada 245.760,540  227,512.559 


74,385,579 

53,963,625 

45,660,549 

9,164,451 

5,877,460 

3,564,415 

2,990,013 

4,605,004 

2.157,396 

2,045,248 

6,523,604 

1,740,840 

3,127,738 

3,089.616 

619,940 

730,510 

1,553,660 

852,285 

1,208.286 

542,194 

342,995 

497,061 

667,133 

809,144 

561,201 

250,606 


+  27.8 

+  22.4 

—36.3 

+  16.0 

+  5.4 

+  24.4 

+  20.0 

+  28.2 

+  2.7 

+  12.9 

—23.2 

+  5.8 

+  2.2 

—3.1 

—26.3 

—21.5 

—4.9 

—3.3 

+  4.2 

+  1.5 

+  27.3 

—30.6 

—13.5 

+  9.7 

+  20.1 

+  29.9 


76,007,257 

52,931,625 

39,503,095 

7,046,050 

4,937,935 

3,835,033 

2,427,174 

4,117,528 

1,774,053 

2,041,401 

5,389,065 

1,319,000 

2,597,559 

2,767,291 

507,636 

672,923 

1,776,324 

809,676 

949,591 

431,576 

272,700 

533,979 

512,079 

731,300 

513,338 


8.0  214,405,188  173,160,148 


66,156,951 

43,127,277 

28,848,306 

5,759,717 

3,692,200 

2,928,144 

2,121,566 

3,303,167 

1,586,700 

2,046,042 

3,778,595 

1,298,000 

1,907,619 

1,529,900 

472,521 

464,722 

898,318 

588,597 

814,758 

351,070 

213,959 

368,638 

380,362 

523,019 


Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stcck  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.     Slocks.  Per  cat. 

50  Great  American  Insurance.. 385 A 

27  Uni'ed  Gas  &  Electric  first 

preferred 35 

25  Merchants'  National  Bank  of 

Jersey   City 119 

1 ,800  Poulson  Wireless,  voting  trust 

certificates $5  per  sh. 

50  Chicago  South  Bend  &  North- 
ern Indiana  Ry.,  pref $410  lot 


Shares.     Slocks.  Perce  t 

18  F.J.  Dunn  &  Co 25 

10  Guaranty   Trust 385 

15  Metropolitan  Street,  Ry _$2  lot 

200  Clarence  L.  Fabre  Co } 

109  Fabre  &  Albrecht,  Inc | 

1,250  Jackson  Mg.,  L.&Devel | 

10  La.  Pulp  &  Paper | 

1  Ctf.  of  memb.  Riding*  Driv-I 

lng  Club  of  Brooklyn J  $32 

1  Glenwood  Holding  Co | 

1  Ctf.mem.Marlne&FieldClubl 

10  U.  S.  Cash  Sales,  pref | 

20  U.  S.  Cash  Sales,  common..  I 


Bo~ds — 
1-3  interest  in  81,000  Criterion  Club 
of  New  York  4s ..  $110 

By  Messrs.  Millet,  Roe  &  Hagen,  Boston: 


Shares.     Stocks.  $  per  sh 

110  Lawton   Mills 125H 

10  TumersFallsP.&E.,ex-div.H6-116'4 
10  Pacific  Mills 161  ^g 

4  American  Mfg.,  pref.,  ex-div_.  90 
6  Waltham  Watch,  pref 85 H 


Shares .     Slocks .  $  per  sh . 

2.1  Bay  State  Hardware 98 A 

25  Andrews  Real  Estate  Trust. ..  73 

25  Sullivan  Machinery 142 

5  American  Glue,  common 310 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Slocks.  Spersh. 

4  First   Nat.   Bank,   Boston,   ex- 

dlvliend 455  !4-460 

I  Merchants'  National  Bank 266J4 

11  BigelowHart.   Carpet,   prof .  .98-98  % 

1  Dwight  Manufacturing 1080 

5  Naumkeag  Steam  Cotton 165 

2  Blgelow-Hart.  Carpet,  com...   82H 
9  Bates   Manufacturing 255 

2  Pepperell  Manufacturing 190 

10  Merrimack  Manufacturing,  com.  OS1^ 

25  Pacific  Mills 161  K> 

5  Richard  Borden  Manufacturing.  156 

26  American  Mfe.,  com..  ex-<llv--130 
20  Bay  State  Street  Ry..  1st  pref..  34 


Shares.     Stocks.  Spersh. 

13  State  Street.  Exchange 30 

5  Plymouth    Cordage 215 

5  Greenwich  Le  Uherwood  Corp..  80 

9  L-iwell  Gas  Light 170 

1  W  arcester  Gas  Light 81 

5  Turners  Falls  P.  &  E.,  ex-div__.116!4 
8  Cambridge  Gas  Light 165 

.">  W  ) 'i'wir.1  Inn,  common 40 

R  Ch'rle3f/vtvnGis&Elec.,$50ea.  95 
20  Copley  Square  Trust,  pref 55  flat 

Bonds —  Per' cent. 

81,000  Minneapolis  General  Electric 

1st  5s,   1934 95H 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares .     Stocks . 


Shares.     Stocks.  Spersh. 

4,996  Campania  de  Los  Terrenos  de 

Laguna  fully  paid  and  non- 

:ii  portador  shares, 
100  Mexic  hi  pesos  each  and 
29,900  shares  The  Laguna 
Corp.  (of  Del.),  S 100  ea. 850,000 
10  Girard  Life  Insur.,  810  each.     HA 
725  Pa.  Garage  &  Service,  $10  ea.     l 

13  Fidelity  Trust ...520 

5  Belmont  Driving  Club 50 

1  Philadelphia  Trust 710 

L5  Guar.  Trust  &  S.  D..120H-121  '■ 

25  Mutual  Trust,  850  each .  _  _ 

26  Fire  Assoc,  of  Phil.,  $50  each_320  ' ■:. 
05  Franklin  Fire  Ins.  rights 12% 


S  per  sh 
Continental  Passenger  Ry 98 

5  John  H.  Stetson,  common 322H 

2  Perpetual      membership      In 

Mercantile  Library 54 

20  Kittaning  Coal,  $25  each 21 

I   Lackawanna   Coal   &   Lum-f 

tier,  $25  each {  S5  lot 

2  t  Coal  1, anils  Secur.,  $50  eachi 
10  United Gas&Elec,  1st pf. 39 K-iQA 
Per  cent . 
$1,000  Springf.  Cons.  Wat.  5s,  1958  50 
1,000  OceanC'y, N.J. , fund. 5s,'44  100^ 
4,000  Logan  Co.  Light  &  Power.  _   91 
1,000  Enterprise  Mfg.  lst.5Hs,'30  95H 
5,000  WdliamHtownGlasslst5s,':;8   13A 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Beech  Creek  (quar.) 

Bell  RR.  &  Sik.  Yds.,  Indianapolis — 

Common    {quar .) 

Preferred  (quar .) 

Boston  &  Albany  (quar.) 

Boston  &  Providence  (quar.) 

Boston  Revere  Beach  &  Lynn  (quar.) 

Buffalo  &  Susq.  RR.  Corp.,  com.  (qu.) 

Common  (extra) 

Canadian  Pacific,  common  (quar.) 

Preferred 

Chicago  &  North  Western,  com.  (quar.) 

Preferred  (quar.) 

Clev.  Cin.  Chic.  &  St.  L.,  pref.  (quar.) 
Dayton  Coal.  Iron  &  Ry.,  pf.  (monthly) 

Delaware  Lack.  &  Western  (quar.) 

Great  Northern  (quar .) 

Joliet  &  Chicago  (quar.) 

1  Kansas  City  Southern,  pref.  (quar.)  — 

Lackawanna  RR.  of  N.  J.  (quar.) 

t  Lehigh  Valley,  com.  &  pref.  (quar.)  — 

Maine  Central,  common  (quar.) 

Manhattan  Ry.  (quar.) 

MeadHUe  Conr.eaul  Lake  &  Li-esv 

Minn.  St.  P.  &  S.  S.  M..  com.  &  pref.. 
Minn.  St.  Paul&  S.  S.  M.  leased  lines. . 

Newark  &  Bloomfield 

New  Londoi  Northern  (quar.) 

New  York  Central  RR.  (quar.) 

N.  Y.  Lackawanna  &  Western  (quar.).. 
Norfolk  &  Western  adj.,  pref.  (quar.)... 

Northern  Pacific  (quar .) 

Northern  RR.  of  N.  H.  (quar.) 

Norwich  &  Worcester,  preferred  (quar.).. 

Old  Colony  (quar .) 

Philadelphia  &  Trenton  (quar.) 

Pittsb.  Bessemer  &  Lake  Erie,  common. 
Pittsb.  Ft.  W.  &  Chic,  reg.,  guar,  (qu.) 

Special  guaranteed  (quar .) 

Reading  Company,  common  (quar.)  — 

Reading  Company  2d  pref.  (quar.) 

St.  Louis  &  San  Francisco 

K.  C.  Ft.  S.  &  M.  pref .  trust  ctfs.  (qu.) 

Southern  Pacific  (quar.)  (No.  50) 

Southern  Ry.,  M.  &  O.  stock  trust  ctfs. 
Toronto  Hamilton  &  Bufialo  (quar.).. 
Union  Pacific,  common  (quar.) 

Pre  erred 

United  N.  J.  RR.  &  Canal  (quar.) 

Warren  RR 

West  Jersey  &  Seashore. — 

Wisconsin  Central,  preferred 


Street  &  Electric  Railways. 

Ashevllle  Power  &  Light,  pref.  (ouar.). 
Ba  igor  Ry.  &  Elec,  pref.  (quar.)  (No.  30) 
Boston  Elevated  Ry.,  common  (quar.). 
Brazilian  Tr..  L.  &  Pow.,  pref.  (quar.). 
Capital  Traction,  Wash.,  D.  C.  (quar.). 
Carolina  Power  &  Lt..  pf .  (qu.)  (No.  40) 

Chicago  City  Ry.  (quar.) 

Cine.  &  Hamilton  Tract.,  common  (qu.) 

Preferred  (quar .) 

Cincinnati  Street  Ry .  (quar .) 

Cities  Service,  com.  &  pref.  (monthly).. 

Common  (payable  in  common  stock). 
Cities  Service,  com.  &  pref.  (monthly).. 

Common  (payable  in  common  stock) . 

Cleveland  Ry.  (quar.) 

Columbus  New' k  &  Za-es.El.RR. ,  pf.  (qu.) 

Corestoga  Traction ,  pref 

Duluth-Superior  Trac,  pref.  (quar.).. 
Duquesne  Light  Co.,  pref.  (qu.)  (No.  17) 
Elmira  Water  Light  &  RR.,  1st  pf .  (qu.) 

Second  preferred  (quar .) 

Frankf.  &  South wark  (Phi la.)  (quar.).. 

Honolulu  Rapid  Tr.  &  Land  (quar.) 

Houghton  County  Trac,  pref.  (No.  22) . 

Illinois  Traction,  pref.  (quar.) 

Iowa  Ry.  &  Light,  pref.  (quar.)  (No.  67) 
Lancaster  Co.  (Pa.)  Ry.  &  LI.,  com.  (qu.). 

Preferred  (quar .) 

Manhattan  Bridge  Three-Cent  Line(qu.) 

Manila  Elec.  RR.  &  Lig.  (quar.) 

Monongahela  Valley  Trac,  pref.  (quar.) 
Northern  Ohio  Trac.  &  Lt.,  pref.  (quar.) 

Ottawa  Traction   (quar.).. 

Philadelphia  Company,  common  (quar.) 

Six  per  cent  preferred  (quar .) 

Philadelphia  Traction 

Philadelohia  &  Western  Ry..  pref.  (qu.) 
Pine  Bluff  Co.,  common  (quar.) 

Preferred  (quar.)  — 

Porto  Rico  Rys.,  preferred  (quar.) 

Public  Service  Corp.  of  N.  J.,  common. . 

Pref.  (div.  for  1  mo.  at  8%  per  an.). 
Republic  Ry.  &  Lt.,  pref.  (qu.)  (No.  31) 
Ridge  Ave.  Pass.  Ry.,  Phila.  (quar.).. 
Second  &  3d  Sts.  Pass..  Phlla.  (quar.).. 
Springfield  (Mo.)  Ry.  &  Lt..  oref.  (qu). 
Springfleld  &  Xenia  Ry.,  pref.  (quar.).. 
Trl-City  Ry.  &  Light,  com.  (quar.) 

Preferred  (quar .)  — 

Twin  City  Rap.  Tr.,  Minneap.,  pf .  (qu.) 
United  Light  &  Rys.,  common  (quar.).. 

First  preferred   (quar.) 

Utah  Power  &  Light,  pref.  (qu.)  (No.  25) 
Wash  .Bait.  &  Annap.  El.  RR.  com.(qu.) 

Preferred   (q  uar .) 

Washington  Water  Power,  Spokane  (qu.) 
West  End  St.  Ry.,  Boston,  common... 
West  India  Electric  Co.  (quar.)  (No.  45) 
Yadkin  River  Power,  pf.  (qu.)  (No.  12). 
Yonnestown  A-  nh\n  TMvPrTtri     r,f   f0„  i 


Per 
Cent. 


IA 
2 

2>A 
l'A 
IK 
A 
2H 
2 
1H 

2 

IH 

5c 
*$2.50 
*1K 

IK 

1 

1 

$1.25 
I'A 
IK 

$1 
3}4 
2 
3 

2K 
IK 
IK 

*1 

*1M 
IA 
2 

IK 
2V2 

75c 
1M 
IK 

$1 
50c 

1 
IA 

2 

IA 
2A 
2 

2A 
$1.75 
$1.25 
2 


\K 
IK 
IK 

A 

IA 

Hi 

*1K 

1 

IK 
75c 

A 

n 

A 

n 

IA 

IA 

IA 

1 

IK 

IK 

IK 

$4 

2 
3 

*1H 
1M 
2K 
l'K 
IK 
\A 

37Ac. 
1A 
1 
75c 

$1.50 

$2 

62Hc 
1 

IK 
\K 
\A 
66  2-  3c 
IA 

S3 

$3 
IK 
Hi 
A 
IA 
IK 
1 

\A 
IK 

$1 

75c. 
1 

$1.75 
IH 
IK 


When 
Payable 


Apr.      1 

April 

April 

Mar.  3 

Apr. 

Apr. 

Mar.  29 

Mar.  29 

Apr. 

Apr. 

Apr. 

Apr. 

\pr.  2 

Apr.  30 

April  2 

May 

Apr. 

Apr.   15 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr.   15 

Apr. 

Apr. 

Apr. 

May 

Apr. 

May  19 

May 

Apr. 

Apr. 

Apr. 

Apr.   10 

Apr. 

Apr. 

Apr. 

May     8 

Apr.  10 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr.  10 

Apr.  1 

April 

Apr. 


Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar.  3 

April 

April 

Apr. 

Apr. 

May 

May 

May 

Apr. 

Apr. 

Mar.  3 

Apr. 

May 

Mar.  3 

Mar.  3 

Apr. 

Mar.  3 

Apr. 

Apr. 

Mar.  3 

Mar.  3 

Mar.  3 

Mar.  3 

Apr. 

Apr. 

Apr. 

Apr. 

Apr.  30 

May 

Apr. 

Apr.  15 

Apr. 

\pr. 

\pr. 

Mar.  3 

Mar.  3 

Apr.   15 

Apr. 

Apr. 

\pr. 

Mar.  3 

Apr. 

Apr. 

Apr. 

Apr. 

\pr. 

Apr. 

Apr. 

Apr. 

April 

Apr. 

April 

Apr. 

\t~r     1 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Mar.  20a 


Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Mar.  8  to 
Mar.  8  to 
Holders  of  rec. 
Holders  of  rec. 
"Holders  of  rec. 
"Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Mar.  14  to 
Holders  of  rec 
Holders  of  rec. 
"Holders  of  rec. 
"Holders  of  rec. 
Holders  of  rec 
Mar.  16  to 
Holders  of  rec. 
Apr.  1  to 
Holders  of  rec. 
Mar.  11  to 
Mar.  11  to 
Holders  of  rec 
Holders  of  rec. 

Mar.  26      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Mar.    9      to 
Mar.    9      to 
Mar.  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Holders 
Holders 
Holders 
Holdera 
Mar.  15 
Holders 
■Holders 
Mar.  21 
Mar.  21 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  25 
Holders 
•Holders 
Holders 
Hold  rs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  5 
Mar.  5 
Holders 
Mar.  21 
Mar.  21 
Holders 
Mar.  22 
Mar.  24 
Holders 


of  rec. 
of  rec. 
of  rec 
of  red. 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  red. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 

to 

to 


Feb.  28a 
Mar.  20a 
Mar.  22a 
Mar.  15a 
Mar.  15a 
Feb.  28a 
Feb.  28 
Apr.  8 
Apr.  8 
Apr.  1 
Mar.  22a 
April  4 
Apr.  4a 
Mar.  25a 
Mar.J31a 
Mar.  7a 
Maral5J 
Mar.  15a 
Mar.  15a 
Apr.  20a 
Mar.  20a 
Mar.  20a 
Mar.  24a 
Apr.  1 
April  8a 
Mar.  14a 
Apr.  30a 
April  15 
Mar.  10a 
Mar.  31 
Mar.  15a 
Apr.  10 
Mar.  15 
Apr.  8 
Apr.  8 
Apr.  16a 
Mar.  25a 

Apr.   1 
Feb.  28a 
Mar.  15a 
Mar.  25a 
Apr.  8 
Apr.  8 
Mar.  31 
Apr.  5a 
Mar.  15a 
Mar  20a 


Mar.  18 
Mar.  20a 
Mar.  17 
Mar.  15 
Mar.  31 
Mar.  18 
Mar.  25 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.  15a 
Apr.  15a 
April  15a 
April  15a 
Mar.  15a 
Mar.  31 
Mar.  21a 
Mar.  15a 
Apr.  1 
Mar.  15a 
Mar.  15a 
Mar.  la 
Mar.  31 
Mar.  15a 
Mar.  15 
Mar.  20 
Mar.  31a 
Mar.  27a 
Mar.  22a 
Mar.  22a 
Mar.  31a 
Mar.  Ua 
Mar.  15a 
Apr.  la 
Apr.  la 
Mar.  10a 
Mar.  31a 
Mar.  15a 
Mar.  Ma 
Mar.  20 
Mar.  28a 
Mar.  20a 
Mar.  31 
Apr.  1 
Mar.  la 
Mar.  14a 
Mar.  15 
Mar.  20a 
Mar.  20a 
Mar.  15a 
Mar.  15 
Mar.  15 
Mar.  18 
Mar.  31 
Mar.  31 
Mar.  14 
Apr.  1 
April  1 
Mar.  18 

A/for  1* 
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Nome  of  Company. 


Banks. 

Atlantic  National  (quar.) 

Chase  National  (quar.) 

Chatham  &  Phenix  National  (quar.). 

Citizens'  National  (quar.) 

Coal  &  Iron  (quar.) 

Colonial  (quar.) 

Commerce,  Nat.  Bank  ol  (quar.) 

Fifth  Avenue  (quar.) 

Fifth  National  {quar .) 

First  National  (quar.) 

First  Security  Co.  (quar.) 

Garfield  National  (quar.) 

Gotham  National  (quar.) 

Greenwich  (quar .) 

Hanover  National 

Irving  National  (quar.). 

Liberty  National  (quar.) 

Manhattan  Co.,  Bank  ol  the  (quar.). 

Extra 

Mechanics'  (Brooklyn)  (quar.) 

Metropolitan  (quar .) 

Mutual  (quar.) 

Nassau  National  (Bklyn.)  (quar.) 

New  Xetherland 

New  York,  Bank  of,  N.B.  A.  (quar.). 

Park,  National  (quar.) 

Seaboard  National  (quar.) 

Washington  Heights,  Bank  of  (quar.).. 
Yorkville  (quar.) 


Per 
Cent. 


Trust  Companies. 

Bankers  (quar.) 

Brooklyn  (quar.) 

Central  Union  (quar .) 

Columbia  (quar.) , 

Empire  (quar.) 

Equitable  (quar.) 

Fidelity 

Franklin  (Brooklyn)  (quar.) 

Guaranty  (quar.) 

Hudson  (quar.) 

Irving  (quar.) 

Lawyers  Title  &  Trust  (quar.)... 
Manufacturers  (Brooklyn  (quar.). 

Metropolitan  (quar.)  (No.  89) 

New  York  (quar.) 

Peoples   (Brooklyn)  (quar.). 

Scandinavian  (quar.) 

Title  Guarantee  &  Trust  (quar.).. 
V.  S.  Mlge.  &  Trust  (quar.) 


Fire  Insurance. 

Hanover  (quar.)  (No.  150) 


2H 


2y2 

2 
3 
2X 

12  yi 

3 
5 
5 
3 
*2 


3 

IX 
$2 
50c. 
$1 

2X 

5 

2>A 
04 
5 
6 
3 
3 
5 


5 
5 

sx 

4 
3 
5 

2ya 

3 

5 

2 

2 

IX 

2 


4 

*2X 
5 


When 
Payable. 


Apr.  1 

Apr.  1 

Apr.  1 

April  1 

April  1 

April  1 

Apr.  1 

Apr.  1 

Apr.  1 

Apr.  1 

Apr.  1 

Mar.  31 

Apr.  1 
Apr. 
April 
Apr. 
Apr. 
April 
April 
April 
Apr. 

April  1 

Apr.  1 

Apr.  1 

Apr.  1 

April  1 

April  1 

Apr.  1 
Mar.  31 


Books  Closed.' 
Days  Inclusive. 


Miscellaneous. 

Abitibi  Power  &  Paper,  Ltd.,  pref.  (qu.) 

Adirondack  Elec.  Pow.,  pref.  (quar.) 

Advance  Rumely,  preferred   (No.  1).. 

Ahmeek  Mining  (quar.)  (No.  29) 

Air  Reduction ,  common  (quar .) 

Preferred  (quar.) 

Allis-Chalmers  Mfg.,  pref.  (quar.) 

Preferred  (account  accum.  dividends) . 

Allouez  Mining  (quar.) 

Amer.  Agric.  Chem.,  com.  (qu.)  (No.30) 

Preferred  (quar.)  (No.  55) 

American  Bank  Note,  pref.  (quar.) 

Amer.  Beet  Sugar,  common  (quar.) 

Preferred  (quar.)  (No.  79) 

American  Bosch  Magneto  (No.  1) 

Amer .  Brake  Shoe  &  Fdy . ,  com .  (quar .) . 

Preferred  (quar.) 

American  Can,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (qu.)  (No.  66). 

Pref erred  (quar.)  (No.  80) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  preferred  (quar.) 

Amer.  Cyanamid,  pf .  (acct.  accum.  div.) 

American  Express  (quar.) 

American  Fork  &  Hoe,  preferred 

Amer.  Gas  &  Elec,  com.  (qu.)  (No.  36) 

Preferred  (quar.)  (No.  49) 

American  Glue,  common 

Com.  (extra,  payable  in  L.  L.  bonds).'..' 
Amer.  Graphophone.com.  (qu.)  (No.55) 

Preferred  (quar.)  (No.  83) 

Amer.  Hardware  Corp.  (quar.) 

American  Hide  &  Leather,  pf.  (quar.).- 

American  Ice.  pref.  (quar.) 

Amer.  Internat.  Corp.,  com.  &  pref  .(qu.) 
Am.  La  France  Fire Eng.,  Inc.,  com.  (qu.) 

Preferred  (quar .) 

Amer.  Laundry  Machinery,  pref.  (qu.). 
American  Locomotive,  common  (quar.). 

Preferred  (quar.) 

Amer.  Manufacturing,  common  (quar.). 

Common  (extra) 

Preferred  (quar.) 

Amer.  Multigraph,  preferred  (quar.)J" 

American  Piano,  pref.  (quar.) 

Amer.  Power  &  Light,  pf .  (qu.)  (No.  38) 
Amer.  Public  Service,  pref.  (quar.) 

Amer.  Public  Utilities,  pref.  (quar.) 

American  Radiator,  common  (quar.) 

Com.  (extra  pay.  in  L.L.  4X%  bonds) 

Amer.  Rolling  Mill,  com.  (quar.) 

Preferred  (quar .) 

American.  Screw  (quar.) '..".'.'. 

American  Seeding  Mach.,  com.  (quar .)" 

Preferred  (quar .) 

Amer.  Shipbuilding,  com.  (quar.) ~_~ 

Common  (extra) 1"~~ 

Preferred  (quar.) ."""" 

Amer.  Smelters  Securities,  pref.A(qu")"~ 

Preferred  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferred  (quar.) 

American  Steel  Foundries" (quar.) 
American  Stores,  first  pref.  (quar.) 

Second  pref.  (quar.) 

Amer.  Sugar  Refining,  com.  &  pref"."(qu  ) 

Common  (extra) 

American  Surety  (quar.)  (No."  119) 
American  Telep.  &  Tcleg.  (quar.) 

American  Thermos  Bottle $6 

A raer .  Tobacco .  preferred  (q uar .) '.      \y, 

Amer.  Type  Founders,  com.  (quar.).  l 

Preferred  (quar  ) i: 

Amer.  Window  Glass  Mach.,  pf~"(qu~.)I       1% 

American  Woolen,  common  (quar.)  1  w 

Extra  (payable  in  Liberty  Loan  bonds)    <10 

Preferred  (quar.) \. 

Amosekeag  Manufacturing  (quar.)..    ""       $\ 
Anaconda  Copper  Mining  (quar.)  $\ 

Arkansas  Light  .,&  Power,  pref.  (quar')...       1% 
Armour  &  Co.,  preferred  (quar.)..  lj£ 

Asbestos  Corp.  of  Can.,  Ltd.,  com.  (qu  j      lu 

Preferred  (quar.) \\x 

Associated  Oil  (quar.)..                        "  \y 

Atlantic  Gulf  &  W.  I.  S.  S.  L..  pf .  (qu.)      }l  X 
Atlantic  Steel,  common  (quar.) ij^ 


Apr.  1 
April  1 
Apr.  1 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Apr. 
Apr.  1 
April  1 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 


Holders  of  rec.  Mar.  28a 
Holders  of  rec.  Mar.  25a 
Mar.  20  to  Mar.  31 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  12a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  31a 

Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  31a 
Mar.  27      to      Mar.  31 
'Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  21a 
Mar.  23      to      Mar.  31 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  25a 
Holders  of  rec.  Mar.  26a 
Holders  of  rec.  Mar.  26a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  24a 
Holders  of  rec.  Mar.  28a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  25a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  21a 


Name  of  Company. 


Miscellaneous  (Continued) 
Autosales  Corporation,  pref.  (quar.)... 

Avery  Company,  preferred  (quar.) 

Babcock  &  Wilcox  Co .  (quar .) 

Baltimore  Tube,  common  &  pref.  (quar.) 
Barnhart  Bros.  &  Spindler, 

First  &  second  preferred  (quar.) 

Barrett  Company,  common  (quar.) 

Preferred   (quar.) 

Bell  Telephone  of  Pa.  (quar.).._ 

Bell  Telephone  of  Canada  (quar.) 

Bethlehem  Steel,  common  (quar.) 

Common  (extra) I     i'y\ 

Common  B  (quar.) xy^ 


Per 

Cent. 


When 
Payable. 


April    1 


1« 

IX 
IX 

SI 

$1 
XX 
IX 

hii 

SI 

2 

IX 

75c. 
V2 

IX 
*$1  .50 

1« 

3 

IX 

2 

IX 

IX 

IX 
A6 

IX 

zx 

SI  .25 
75c. 
*5 
•15 

w 

ix 

2 

IX 

IX 

90c. 

2 

IX 

IX 

IX 

IX 
wlX 

2 
wXX 

IX 

*ix 

ix 

IX 

six 

3 

mi 

75c. 

IX 

IX 

1 

IX 

IX 

2X 

IX 

IX 

IX 

3 

IX 

2 

IX 

IX 

IX 
X 
SI 


Apr. 
Apr. 
April 
Mar.  31 
April  15 
April  15 
Apr.  15 
Apr.  15 
Mar.  31 
Apr.  15 
Apr.  15 
Apr. 
Apr.  30 
Apr.     1 
April    5 
Mar.  31 
Mar.  31 
Apr.     1 
Apr.     1 
Apr.     1 
Apr.     1 
Apr.     1 
Apr.  10 
Apr.     1 
April  15 
Apr.     1 
May    1 
May     1 
May     1 
Apr.     1 
Apr.     1 
April    1 
April 
April  25 
Mar.  31 
May  15 
April    1 
Apr.  15 
Apr.     3 
Apr.  21 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.     1 
April 
Apr. 
Apr. 
April 
Mar.  31 
Mar.  31 
April  15 
April  15 
Mar.  31 
April  15 
April  15 
May 
May 
May 
April 
April 
Apr. 
Apr. 
Mar.  31 
Apr.     1 
Apr.     1 
April    2 
April    2 
Mar.  31 
Apr.  15 
Apr.  15 
Apr. 
Apr.  15 
Apr.  15 
Apr. 
Apr.   15 
Apr.  15 
Apr.   15 
April    2 
May  26 
April    1 
Apr.      1 
Apr.    15 
Apr.  15 
Apr.   15 
Apr.     1 
April    1 


Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  22a 
.Holders  of  rec.  Mar.  26a 
Mar.  25      to      Mar.  31 
Holders  of  rec.  Mar.  29a 
Holders  of  rec.  Mar.  20 
Mar.  27      to      Mar.  30 
Holders  of  rec.  Mar.  15 
Mar.  16      to      Apr.     1 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  21 
Mar.  23      to      Mar.  31 
Holders  of  rec.  Mar.  29 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  22 
♦Holders  of  rec.  Mar.  28 


Mar.  22     to      April    1 


Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  24a 
Holders  of  rec.  Mar.  24a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Apr.  12a 
Holders  of  rec.  Mar.  15a 
"Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  15a 
Apr.     1      to      Apr.  10 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  April    5 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Apr.  18 
"■Holders  of  rec.  April  18 
♦Holders  of  rec.  April  18 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Mar.  23      to      April    1 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  April  15 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  May    8a 
Holders  of  rec.  Mar.  22a 
April    6      to      April  15 
Holders  of  rec.  Mar.  18a 
Holders  of  rec.  Apr.     4a 
Mar.  16      to      Mar.  30 
Mar.  16     to      Mar.  30 
Mar.  16      to      Mar.  30 
Mar.  21      to      Apr.     1 
♦Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  20a 
Mar.  23      to      Mar.  31 
Mar.  23      to     Mar.  31 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  24a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  April  15 
Holders  of  rec.  April  15 
Holders  of  rec.  April  15 
Mar.  16      to      Mar.  24 
Mar.  16      to      Mar.  24 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Mar.  22      to      Apr.     1 
Mar.  22      to      Apr.     1 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Mar.  22a 
Mar.  15      to      Mar.  25 
Holders  of  rec.  Apr.     5 
Feb.  16      to      Mar.  16 
Holders  of  rec.  Apr.  10a 
Holders  of  rec.  Apr.  10a 
Holders  of  rec.  Mar.  21a 
Mar.  18      to      Apr.     1 
Mar.  18      to      Apr.     1 
Mar.  18      to      Apr.     1 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  April  19 
Holders  of  rec.  Mar.  2Sa 
Mar.  16       to     M:ir.  31 
Holders  of  rec.  Apr.     1 
Holders  of  rec.  Apr.     1 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  10a 
Mar.  23      to      April    1 


Common  B  (extra) XX 

Cumulative  convertible  pref .  (quar.).     v2 

Non-cumulative  preferred  (ouar.) vlX 

Billings  &  Spencer  Co.  (quar.) 75c. 

Extra 50c, 

Special 

Bingham  Mines  (quar.)  (No.  8). 
Bliss  (E.  W.),  common  (quar.).. 

Common    (extra) 

Preferred   (quar.) 

Booth  Fisheries,  common  (quar.) 

Preferred  (quar.) 

Borden's  Cond.  Milk, pref .  (qu.)  (No. 70) 
Brandram-Henderson,  Ltd.,  pref.  (qu.) 

Brier  Hill  Steel,  common  (quar.) 

Common    (extra) 

Preferred  (quar.) 

British-American  Tob.,  ord.  (interim).. 

Pref ere  nee 

Brooklyn  Union  Gas  (quar.)  (No.  72).. 
Brunswiek-Balke-Collender  Co.,pf.(qu.) 

Bucyrus  Co.,  pref.  (quar.)  (No.  16) 

Buffalo  General  Electric  (quar.)  (No. 98) 

Bush  Terminal  Bhlgs.,  pref.  (quar.) 

California  Elec.  Generating,  pref.  (qu.)_ 

Calif. Packing  Corp.,  pref.  (qu.)  (No. 10) 

California  Petroleum  Corp.,  com.(qu.). 

Pref.  (in  L.L.  bds.  acct.  accum.  divs.) 

Cambria  Iron 

Canada  Bread,  Ltd.,  pref".  (quar.) 

Canada  Cement,  Ltd.  (quar.) 

Canada  Steamship  Lines,  pref.  (quar.). 

Canadian  Car  &  Fdy.,  pref.  (quar 

Canadian  Consol. Rubber. Ltd.,  pf.  (qu.) 
Canadian  Cottons,  Ltd.,  common  (qu.). 

Preferred  (quar.) 

Can.  Crocker- Wheeler,  com.  &  pf.  (qu.) 
Canadian  Gen.  Elec,  Ltd.  (qu.)  (No. 79) 

Preferred  (No.  46) 3^ 

Canadian  Locomotive,  com.  (quar.) XX 

Preferred  (quar.) XX 

Canadian  Westinghouse,  Ltd.  (quar.)..      XX 

Carbon  Steel,  1st  preferred »4 

Second  preferred  (annual) 6 

Cardenas-Amer.  Sugar,  preferred  (quar.)       1 X 
Case  (J.  I.)  Thresh.  Mach.,  pref.  (qu.).      \X 

Celluloid  Company  (quar.).. 2 

Central  Aguirre  Sugar  Cos.,  com.  (quar.)      2X 

Central  Bond  &  Mlge.,  pref.  (quar.) XX 

Central  Coal  &  Coke,  common  (quar.)..      XX 

Preferred  (quar.) XX 

Central  Foundry,  1st  pref.  (quar.) 2 

Central  Leather,  common  (quar.) XX 

Central  Leather,  preferred  (quar.) IX 

Central  Petroleum,  preferred 2X 

Central  &  S.  A.  Telegraph  (quar.) XX 

Cent. StatesElec. Corp. ,pf.(qu.)  (No.27)      XX 
Certain-teed  Products  Corporation, 
First  &  second  pref.  (quar.)  (No.  9)..      XX 

Chandler  Motor  Car  (quar.) 3 

Charcoal  Iron  of  America,  com.  (quar.).       20c 

Chicago  Pneumatic  Tool  (quar.) ._ 1 H 

Chicago  Ry.  Equipment  (quar.) 1% 

Chicago  Telephone  (quar.) 2 

Chino  Copper  (quar.) 75c. 

Cincinnati  Gas  &  Electric  (quar .) XX 

Cin.  &  Suburban  Bell  Telephone  (quar.)      2 

Cincinnati  Tobacco  Warehouse 1 

Citizens  Gas  &  Fuel,  Terre  Hie., com. (qu.)      3 

Preferred  (quar.) XX 

Citizens  Gas  of  Indianapolis  (No .  19) .  .  .    SI  .25 

City  Investing,  preferred  (quar.) IX 

Cleveland-Akron  Bag,  common  (quar.).  IX 
Cleve.  Automatic  Machine,  pref.  (quar.)      IX 

Cleveland  Worsted  Mills  Co XX 

Cluett.  Peabody  &  Co.,  Inc.,  pref.  (qu.)      IX 

Colorado  Power,  common  (quar.) y, 

Colt's  Patent  Fire  Arms  Mfg.  (quar.)..     $1.25 
Columbia  Graphophone  M  f g . ,  com .  (qu .)     $2  50 

Common  (payable  in  com.  stock) (z) 

Preferred  (quar.)  (No.  4) IX 

Commonwealth  Finance  Corp.,  pf.  (qu.)       IX 
Computlng-Tabulating-Recording  (qu.)      1 
Consol.  Gas,  Elec.  L.  &  P.,  Bait.  (qu.).       2 
Consumers'  Elec.  L.  &  Pow., New  Orleans. 

Common 1 

Pref.  (quar .) 1% 

Consumers'  Power  (Mich.),  pref.  (quar.)  IX 
Continental  Can,  Inc.,  com.  (quar.)..      IX 

Preferred  (quar.) IX 

Continental  Motors  Corp.,  pref.  (quar.)..       IX 

Corn  Products  Refining,  pref.  (quar.) *1X 

Creamery  Package  Mfg.,  common  (qu.)       IX 

Preferred  (quar.) XX 

Cresson  Cons.  Gold  M.  &  M.  (monthly)       10c 

Crocker-Wheeler  Co.,  com.  (quar.) 2 

Preferred  (quar.) XX 

Crucible  Steel,  pref.  (quar.)  (No.  66).--      1 X 

Cuba  Cane  Sugar,  preferred  (quar.) IX 

Cuban-American  Sugar,  com.  (quar.)..      2X 

Preferred  (quar.) XX 

Cudahy  Packing,  common  (quar.) IX 

Dayton  Power  &  Light,  preferred  (quar.)      1 X 

Delaware  Lack.  &  West.  Coal  (quar.) $1.25 

Detroit  Edison  (quar.) 2 

Detroit  Iron  &  Steel,  com.  (quar') 25c 

Preferred  (quar.) 17Hc 

Distillers  Securities  Corp.  (quar.). X 

Extra .       1  ).$ 

Dodge  Manufacturing,  common  (quar.)      IX 

Common  (special) 1 

Preferred  (quar.) IX 

Dominion  Canners,  Ltd.,  pref.  (quar.).       1% 

Dominion  Glass,  Ltd.,  com.  (quar.) 1 

Preferred  (quar.) IX 

Dominion  Iron  &  Steel,  Ltd.,  pref.  (qu.)  lJi 
Dominion  Steel  Corp.,  Ltd.,  com.  (qu.).  IX 
Dominion  Textile,  Ltd.,  com.  (quar.)..      2 

Preferred  (quar.) XX 

Draper  Corporation  (quar.)..      ...  2 

Duluth  Edison  Elec,  pf.  (qu.)  (No.  52).  IX 
duPont(E.I.)deNem.&Co.deb.stk.(qu.)  IX 
du  Pont(E.I.  de  Nem.Powd.,com.  (qu.)      IX 

Preferred  (quar.) XX 

East  Coast  Fisheries,  prof,  (qu.)  (No.  5)       IX 

Kastern  Steel,  common  (quar.) 2X 

Edison  Elec.  Co.,  Lancaster,  Pa.  (quar.)..      3 
Edmunds  &  Jones  Corp.,  pref.  (quar.).       IX 


Books  Closed. 
Days  Inclusive. 


May 

Apr. 

Apr.  15 

April  1.5 

Apr.  15 

April 

April 

April 

April 

April 

April 

Apr. 

Apr 


1 
1 
1 
l 
1 
1 
1 
1 
Mar.  31 


$1.25  Apr. 
25c 
62j^c 
$5 
$1 
50c 

IX 

IX 
IX 
IX 

1 
ix 

6 

2X 
IX 
*1X 
1 

2 

IX 

IX 

IX 

IX 
(2 
SI 

IX 

IX 

IX 

IX 

IX 

IX 

IX 

2 


Apr.  l 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
June  14 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  31 
Apr 
Apr 
Apr 

Mar.  31 
April 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
April 
Apr.  16 
Apr.     1 
Apr.  10 
Mar.  31 
Apr.     4 
Apr.     4 
Apr.     1 
Apr 
Apr 
Apr 
Apr 
Apr 

Mar.  31 
July  30 
Apr. 
Apr. 
Mar.  31 
Apr.  1 
Mar.  31 
April  15 
April  15 
April  15 
May  1 
Apr.  1 
Apr.  1 
April  11 
Apr.     1 


Mar.  31  Holders  of  rec.  Mar.  15 

Apr.     1  Mar.  23      to      Apr.     1 

April    3  Holders  of  rec  Mar.  31a 

1  Holders  of  rec  Mar.  20a 

Holders  of  rec.  Apr.  25a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec  April    5a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  12 
Holders  of  rec  Mar.  12 
Holders  of  rec.  Mar.  12 
Holders  of  rec   Mar.  12 
Holders  of  rec  Mar.  12 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec  Mar.  22a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  12a 
Holders  of  rec.  Mar.  12a 
Holders  of  rec.  May  31a 
Holders  of  rec.  Mar.    la 
Mar.  22      to      Apr.     1 
Mar.  21      to      Apr.     1 
Mar.  21      to      Apr.     1 
Holders  of  coup.  No.  71ft 
Holders  of  coup.  No.  31 
Holders  of  rec  Mar.  15a 
Mar.    21    to      Apr.     1 
Holders  of  rec  Mar.  20 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  15a 
Mar.  18      to      Mar.  23 
Mar.  18      to      Mar.  23 
Holders  of  rec.  Mar.  15a 
Mar.  16      to      Mar.  30 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  26a 
Holders  of  rec  Mar.  17 
Mar.  26     to      Apr.     3 
Mar.  26      to      Apr.     3 
Mar.  21      to      Mar.  31 
Holders  of  rec  Mar.  15 
Holders  of  rec  Mar.  15 
Holders  of  rec  Mar.  20 
Holders  of  rec  Mar.  20 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Sept.  26 
Holders  of  rec.  July    26 
Holders  of  rec  Mar.  24 
Holders  of  rec  Mar.  17a 
Mar.  5        to      Mar.  25 
Holders  of  rec.  Mar.j20 
Holders  of  rec  Mar.  20 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec  Mar.  31a 
Holders  of  rec  April  10 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.  27 
Holders  of  rec.  April    5a 
Holders  of  rec.  Mar.  10 

Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  11a 
Holders  of  rec.  Mar.  15 
Holders  of  rec  Apr.  15/j 
Mar.  d22    to      Apr.     3 
Holders  of  rec.  Mar.  29a 
Holders  of  rec  Mar.  14a 
Mar.  15      to      Mar.  21 
Mar.  25      to      Mar.  31 
Holders  of  rec.  Apr.     5 
Holders  of  rec.  Mar.  14a 
Mar.  14      to      April    1 
Mar.  13      to      Mar.  29 
Holders  of  rec.  Mar.  27 
Mar.  23      to      Mar.  31 
Holders  of  rec  Mar.  20a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec  Mar.  15a 
Holders  of  rec  Mar.  31 
Holders  of  rec.  Mar.  25a 
Holders  of  rec  Mar.  15a 


15 


Apr.     1 
Apr.     1 
Apr.     1 
Apr.  25 
d.Apr.  1 
Mar.  31 
Mar.  31 
Apr.     1 
Apr.     1 
Apr.  15 
Mar.  27 
April    1 
Mar.  29 
April 
Apr. 
Apr. 
Mar.  31 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr.  15 
Apr.  10 
Apr.     1 

Mar.  27 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
April  15 
April  15 
Apr.  10 
Apr.  10 
Apr.  10 
April  15 
April  15 
Mar.  31 


Apr. 

1 

Apr. 

1 

Apr. 

1 

Apr. 

5 

Apr. 

1 

Apr. 

15 

Apr. 

15 

April  15 

April 

15 

April  18 

April  18 

Apr. 

1 

Apr. 

1 

Apr. 

1 

Apr. 

2 

April 

1 

April 

1 

Apr. 

1 

Apr. 

1 

Apr. 

1 

\pr. 

15 

Apr. 

1 

Apr. 

1 

April  25 

Mav 

1 

May 

1 

Apr. 

1 

Apr. 

Lfi 

Mir. 

;si 

April 

l 

Holders  of  rec  Mar.  27a 
Mar.    9     to      Mar.  31 
Holders  of  rec.  Mar.  21a 
Holders  of  rec  Mar.  20a 
Holders  of  rec  Mar.  20a 
April    9     to      April  15 
♦Holders  of  rec.  April    5 
Apr.     1      to     Apr.  10 
Apr.     1      to     Apr.  10 
Holders  of  rec  Mar.  31 
Holders  of  rec  April  5 
Holders  of  rec.  April  5 
Holders  of  rec  Mar.  15 
Holders  of  rec.  Mar.  15a 
Holders  of  rec  Mar.  14 
Holders  of  rec  Mar.  14a 
Mar.     27     to    Apr.    4 
Holders  of  rec  Mar.  10a 
Holders  of  rec  April  In 
Holders  of  rec  Mar.  31a 
April    6     to       April  15 
April    6     to      April  15 
Holders  of  rec  April    2a 
Holders  Ol  rec.  April    2d 
Holders  of  rec.  Mar.  28f 
Holders  of  rec.  Mar.  2Sa 
Mar.  22      to      Mar.  31a 
Mar.  23      to      Mar.  SI 
Holders  of  rec  Mar.  15a 
Holders  of  rec  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  roc.  M:>r.    5 
Holders  ol  reo.  Mar.  lfi 
'i  ildera  ol  reo.  M:ir.  SI 
Holders  of  rec  M:ir.    S 
Holders  of  ree.  M:»r.  Sis 
Holders  of  rec  Apr.  10 
Holders  ol  rec.  Apr.  19a 
Hoi  lers  ol  rec.  Apr.  19a 
Holders  of  rec  Mar,  2S 
Holders  of  rec.  Apr.     1 
Holders  of  reo.  Mar.  21d 
Mar.  21       to       Mar.  31 


Mar.  29  1919 


THE   CHRONICLE 


1247 


Name  of  Company. 


Miscellaneous  (Continued) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Common  (extra) 

Preferred  (quar.) 

Elsenlohr  (Otto)  &  Bros.,  Inc.,  pf.  (qu.) 
Elec.  Storage  Battery,  com.  &  prer.  (qu.) 
Electrical  Securities  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Elyrla  Iron  &  Steel,  pref.  (quar.) 

Emerson-Brantingham  Co.,  (pref.  qu.)_ 

Erle  Lighting,  prei.  (quar.) 

Everett,  Heaney  &  Co.,  Inc.  (quar.) 

Fairbanks  Co.,  preferred  (quar.). 

Federal  Oil,  preferred  (quar.) 

Finance  &  Trading  Corp.,  pref.  (quar.) 
Firestone  Tire  &  Rubber,  pref.  (quar.) . 
Galena-Signal  Oil,  pf .  &  new  pf.  (quar.) 
General  Amer.  Tank  Car,  com.  (quar.). 

Kirst  and  second  preferred  (quar.).. 
General  Baking,  pref.  (quar.)  (No.  29) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

General  Fireproof  ing,  com.  &  pref.  (qu.) 
Ge  eral  Motors,  common  (quar.) 

Preferred  (quar.) 

Debenture  stock  (quar.) 

General  Ry.  Signal,  com.  (qu.)  (No.  23) 

Preferred  (quar.)  (No.  59) 

General  Tire  &  Rubber,  pref.  (quar.) 

Gillette  Safety  Razor  (quar.) 

Extra 

Gold  &  Stock  Telegraph 

Goodrich  (B.  F.)  Co..  common  (guar.). 

Preferred   (quar .) 

Preferred   (quar.) 

Goodyear  Tire  &  Rubber,  pref.  (quar.). 

Second  preferred   (quar.) 

Gorham  Manufacturing,  pref.  (quar.).. 
Gorton-Pew  Fisheries  common  (quar.).. 

Preferred  (quar .) 

Granby  Cons.  Min.,  Smelt.  &  Pow.  (qu.) 

Gray  &  Davis,  preferred  (quar.) 

Extra  (on  acct.  of  accumulated  divs.). 

Great  Lakes  Steamship  (quar.) 

Extra 

Great  Lakes  Towing,  common  (quar.).. 

Preferred   (quar .) 

Great  Northern  Iron  Ore  Properties 

Great  Western  Sugar,  com.  (quar.) 

Com.  (spec,  pay. in  U.  S.L.  L.bds.).. 

Preferred  (quar.) 

Guantanamo  Sugar  (quar.) 

Gulf  States  Steel,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Harbison-Walker  Refrac,  pref.  (quar.). 
Harrisburg  (Pa.)  Light  &  Poio.,  com.(qu.) 

Preferred  (quar .) 

Hartford  City  Gas  Light,  com.  &  pf.  (qu.). 
Hart,  Schaffner&  Marx,  Inc.,  pref.  (qu.) 

Haskell  &  Barker  Car  (quar.) 

Helme  (Geo.  W.)  Co.,  common  (quar.). 

Preferred  (quar.) 

HendeeManuf  acturing ,  pref .  (qu .)  "(No  .22) 

Houston  Heights  Water  &  Land  Assn 

Howe  Scale,  common  (quar.) 

Preferred  (quar .) 

Howe  Sound  Co.  (quar.) YYYY. 

Huntington  Devel.  &  Gas,  pref.  (quar.)". 
Hupp  Motor  Car  Corp.,  pf.(qu.)  (No.  14) 
Hydraulic  Pressed  Steel,  com.  (quar.).. 

Preferred  (quar .) 

Imperial  Tobacco  of  Canada,  preferred. 
Indiana  Coke  &  Gas,  common... 

First  preferred 

Second   preferred 

Indiana  Pipe  Line  (quar.) \ 

Indianapolis  Water  Works  Sec,  pref.. 
Inspiration  Cons.  Copper  Co.  (quar.). 
Interlake  Steamship  (quar.) 

Extra 

Internat.  Agric.  Corp.,  pref.  (quar.)... 

International  Banking  Corporation 

Internat.  Button  Hole  Sew.Mach.  (qu.) 
Internat.  Harvester,  com. (quar.)  (No. 3) 
International  Paper,  pref.  (quar.) 

International  Salt  (quar.) YYYYY. 

International  Silver,  pref.  (quar.) 

Island  Creek  Coal,  com.  (quar.) 

Preferred  (quar.) 

Isle  Royale  Copper  Co.  (quar.)  (No.  13) 
Jewell  Tea,  preferred  (quar.) 
Kansas  Gas  &  Elec,  pref.  (qu.)  (No.  36) 
Kaufmann  Dept.  Stores,  Inc.,  pf .  (qu  ) 
Kayser  (Julius)  &  Co.,  com.  (quar.) 
First  and  second  pref.  (quar.) 

Kelly-Springfield  Tire,  pref.  (quar.) 

Kelsey  Co.,  Inc.,  common  (quar.) 

Preferred  (quar .) 

Kennecott  Copper  Corp.  (quar) 

Capital  distribution.. 
Keystone  Tire  &  Rubber,  com.  (quar.) I 

Common  (payable  In  common  stock) 
Kirshbaum  (A.  B.)  Co.,  pref.  (quar.) 
Kolb  Bakery,  pref.  (quar.)  (No.  29) 
Kresge  (S.  S.)  Co.,  preferred  (quar.) 
Kress  (S.  H.)  Co.,  common  (quar.) 

Preferred  (quar.) 

La  Belle  Iron  Works,  com.  (quar  ) 
Common  (extra) . 

Preferred  (quar.) YYYYY 

Lackawanna  Steel,  common  (quar.) 
Lancaster  Elec.  Light,  Heal  &  Power 

Lancaster  Gas  Light  &  Fuel 

Laurentide  Company,  Ltd.  (quar.) 
Laurentide  Power  (quar.)  (No.  1) 
Lawyers'  Mortgage  Co.  (quar.) 
Lehigh  Valley  Coal  Sales  (quar.) 
Library  Bureau,  common  (quar  ) 

Preferred   (quar.) """ 

Liggett  &  Myers  Tobacco,  com.  (eVtra)" 
Liggett  &  Myers  Tobacco,  pref.  (qu.) 
Lindsay  Light,  common  (quar.) 

Preferred  (quar.) 

Locomobile  Co.  of  America," preferred"" 
Lone  Star  Gas  (quar.) 
Lone  Star  Gas  (extra,  in  L.  L.  bonds)" 
Loose  Wiles  Biscuit,  first  pref.  (quar  ) 
Lonllard  (P.),  common  (quar.) 

Preferred  (quar.) 

Lukens  Steel  (quar.)..     '_       " 
MacAndrews  &  Forbes  Co YcomYfnuV 

Preferred  (quar.) 

Mackay  Cos.,  common  (quar.)  (No.  55) 

Preferred  (quar.)  (No.  61). 
Magor  Car  Corp.,  common  (quar.) 
Common    (extra) 

Preferred  (quar .) Y. 

Manati  Sugar,  preferred  (quar.) 
Manhattan  Elec.  supply,  com.  (quar.) 


Per 

Cent . 


2'A 

2'A 

5 

IX 

IX 

1 

2 

1M 

IX 
•IX 
•IK 
50c 

2 
10c 

IX 

l'A 

2 
$1.50 

IK 


IX 
2 
Pl« 

3 

IX 
IX 

l  A 
IX 
IK 

$2 
$1 

1H 

l 

IK 

IX 

IK 

2 

IX 

50c. 
2 

IK 
IK 

hlK 

*2 

*2 
IK 
IK 

$2 
IK 

no 
IK 

$1.25 

1 

iKv 

iXv 

IX 

IX 

IX 

50c 
IK 

$1 
2X 
IX 
IX 
X 
1 

IX 
5c 
IX 
IX 
2 
IX 

*3 
IX 
IX 
IX 

$1 

3 

$1.50 

2 

2 

IK 
3 
10c 
IX 
IX 
IX 
IX 
$1 

$1.50 
50c. 
IX 
IK 
IK 
2 

XX 
IX 
IX 

ik 

25c 
25c 

3 
/•15 

IX 

IX 

IK 

1 

IK 

1 

2 

2 

IX 

IX 

1 

3 
1 
2 
$2 
IX 
2 
4 
IX 

6  2-3 
2  1-3 
3H 
2 

a 
IX 

3 

IK 

1 
i2X 

IX 

IX 

1 
$1 

$2 

IK 
IX 
1 


When 
Payable 


Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
May 
Apr. 
April  10 
Apr.      1 
April    1 
April    1 
Apr.  15 
Mar.  31 
Apr.     1 
Apr.     1 
Apr.     1 
Apr.     1 
Apr.   15 
Apr.     1 
May     1 
May     1 
May     1 
Apr.     1 
Apr.     1 
April    1 
May  31 
May  31 
Apr.     1 
May  15 
April    1 
July      1 
Apr.     1 
May     1 
Apr.      1 
April    1 
Apr.     1 
May     1 
Apr.     1 
Apr.     1 
April    1 
April    1 
Mar.  31 
Apr.     1 
Apr. 
April 
April 
April 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.     1 
Apr.     1 
Apr.     1 
April    1 
Mar.  27 
April    1 
April    1 
April  15 
April    1 
Apr.     1 
Mar.  31 
Mar.  31 
Mar.  31 
April    1 
April    1 
April    1 
May  15 
Apr.     1 
April  28 
April    1 
April    1 
Apr.  15j 
Apr.     1 
Apr.     I1 
Apr.  15 
April  15 
Apr. 
April 
April 
April 
Mar.  31 
Apr. 
Apr. 
Apr. 
Apr. 
May 
April 
April 
April 
Mar.  31 
Mar.  31 
April 
May  20 
April 
Apr. 
Apr. 
May 
Apr. 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Apr. 
Apr.  15 
Apr.     1 
Apr. 
Apr. 
Apr. 
April 
Apr. 
Mar.  31 
Mar.  31 
Apr.     1 
Mar.  31 
dApr.lfi 
Apr.     1 
Apr.     1 
Apr.      1 
April  15 
April  15 
April  15 
Apr.     1 
Apr.     1 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.     1 
April    1 


Books  Closed. 
Days  Inclusive. 


First  &  second  preferred  (quar .)...!! I     IK    April    1 


Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec  Feb.  28a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  28a 
Holders  of  rec.  Apr.  22a 
Holders  of  rec.  Mar.  24a 
♦Holders  of  rec.  April  18 
Holders  of  rec.  Mar.  27 
Holders  of  rec  Mar.  31 
Holders  of  rec  Mar.  20a 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  27a 
Holders  of  rec.  Apr.     la 
Holders  of  rec  Feb.  28a 
Mar.dl9     to      Apr.  d8 
Mar.dl9     to      Apr.  dS 
Holders  of  rec  Mar  22 
Holders  of  rec.  Mar.  18a 
Holders  of  rec.  Mar.  15a 
Mar.  21      to      Mar.  31 
Holders  of  rec  April  15 
Holders  of  rec.  April  15 
Holders  of  rec.  April  15 
Holders  ol  rec.  Mar.  20 
Holders  of  rec  Mar.  20 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  May     1 
Holders  of  rec.  May     1 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  May     5 
Holders  of  rec.  Mar.  21a 
Holders  of  rec  June  20'/ 
Holders  of  rec  Mar.  15a 
Holders  of  rec  Apr.  15a 
Holders  of  rec  Mar.  24a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec  Mar.  22a 
Holders  of  rec.  Apr.  18a 
Holders  of  rec.  Mar.  21 
Holders  of  rec  Mar.  21 
Holders  of  rec  Mar.  20 
"Holders  of  rec.  Mar.  20 
Mar.  16     to      Mar.  31 
Mar.  16      to     Apr.     1 
Holders  of  rec  Mar.  20a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec  Mar.  19a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15'i 
Holders  of  rec  Mar.  15a 
Holders  of  rec  Apr.     9a 
Holders  of  rec  Mar.  19a 
Holders  of  rec.  Mar.  19a 
Holders  of  rec.  Mar.  17 
Holders  of  rec.  Mar.  20a 
Holders  of  rec  Mar.  17a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec  Mar.  15a 
Holders  of  rec  Mar.  20 
Holders  of  rec  Mar.  15a 
Holders  of  rec  Mar.  20a 
Hloders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  31 
Holderso  f  rec.  Mar.  22 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  20a 
Holders  of  rec  Mar.  20a 
♦Holders  of  rec.  Mar.  12 
Mar.  21      to      Mar.  31 
Mar.  21      to      Mar.  31 
Mar.  21      to      Mar.  31 
Holders  of  rec.  April  24 
Mar.  22      to      Mar.  31 
Holders  of  rec.  April  11 
Holders  of  rec.  Mar.  20 
Holders  of  rec  Mar.  20 
Holders  of  rec  Mar.  31a 
Mar.  21      to      Mar.  31 
Holders  of  rec.  Mar.  15 
Holders  of  rec  Mar.  25a 
April    9     to      April  23 
Holders  of  rec.  Mar.  15a 
Feb.  25      to      Mar.    2 
Holders  of  rec.  Mar.  28 
Holders  of  rec.  Mar.  28 
Holders  of  rec.  Mar.    7 
Holders  of  rec.  Mar.  28 
Holders  of  rec  Mar.  22 
Holders  of  rec.  Mar.  20 
Holders  of  rec  Mar.  20a 
Holders  of  rec  Apr.  21a 
Mar.  18      to      Mar.  31 
Mar.  27      to      Mar.  31 
Mar.  27      to      Mar.  31 
Holders  of  rec  Mar.  18a 
Holders  of  rec.  Mar.  18a 
Holders  of  rec  Mar.  21 
Holders  of  rec.  May      1 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  May  22 
Holders  of  rec  Mar.  17a 
Holders  of  rec.  Apr.  19a 
Holders  of  rec  Mar.  20a 
Holders  of  rec.  Mar.  17a 
Holders  of  rec  Mar.  17a 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar-.  21a 
Holders  of  rec.  Mar.  24 
Holder-s  of  rec.  Mar.  31a 
Holders  of  rec  Mar.  21 
Holders  of  rec.  Mar.  20 
Holders  of  rec  Mar  .£21 
Holders  of  rec.  Mar.d21 
Holders  of  rec  Mar.  21a 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Mar.  29 
Holders  of  rec  Mar.  15a 
Holders  of  rec.  Mar.  25a 
Holders  of  rec.  Mar.  18a 
Holders  of  rec  Mar.  15a 
Holders  of  rec.  Mar.  15a 
April    1      to      April  14 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  31 
Holders  of  rec  Mar.    8a 
Holders  of  rec.  Mar.    8a 
Holders  of  rec.  Mar.  25 
Holders  of  rec  Mar.  25 
Holders  of  rec.  Mar.  25 
Holders  of  rec  Mar.  14 
Mar.  11      to      Mar.  25 
Mar.  11      to      Mar.  25 


Name  of  Company . 


Miscellaneous  (Continued) 
Manhattan  Shirt,  pref.  (quar.) 
Manning,  Maxwell  &  Moore  (quar.)""" 

Extra 

Manufacturers'  LI.  &  ~HlY(q~u~)Y.Y- 
Maple  Leaf  Milling,  com.  (quar.)..' 

Com  man  (bonus) 

Preferred  (quar.) 

Marconi  Wireless  TeleK.  of  America 
Marlln-Rockwell  Corp.   (monthly) 
Mason  Tire  <fc  Rubber ,  pref.  (quar.) 
Massachusetts  Gas  Cos .  (quar .)  _ 
M:IS  :  "  '"  lag  Cos.,  pi-cf""(qu")" 

Mathieeon  Alkali  Works,  pref.  (quar  ) 
May  Department  Stores,  pref.  (quar  ) 
MCCrory  Stores  Corp.,  pref.  (quar  ) 
Merchants  Despatch  Transport,  (qu.) 
Merchants'  Public  Ulil.,  pref.  (quar.) 
Mergenthaler  Linotype  (quar.)  (No.  93) 
Mexican  Petroleum,  common  (quar  ) 

Preferred  (quar.) 

Mexican  Telegraph  (quar.) YYYYY. 

Michigan  Drop  Forge  Co.,  com?  (rnthiy) 

Preferred  (quar.) 

Michigan  Light  Co.,  pref.  (quar.)" 
Michigan  Limestone &Chem.,  pf.  (qu.). 
Michigan  Stamping,  common  (monthly) 
Michigan  State  Telep.,  pref.  (quar.) 
Middle  States  Oil  Corp.  (monthly) 

Mohawk  Mining  (quar.) 

Montana  Power,  com.  (qu.)  (No.  26)    " 

Preferred  (quar.)  (No.  26) 

Montgomery,  Ward  &  Co.,  pref.  (quar.) 
Montreal  Telegraph,  guar,  (quar.) 
Mortgage-Bond  Co.  (quar.):... 
Mou  lain  States  Telep.  &  Te'ej.  (quar.). 
Narragansett  Electric  Lighting  (quar.) 
Nassau  Light  &  Power  (quar.) . 
Nat.  Aniline  &  Chem.,  pref.  (quar.) 
National  Biscuit,  com. (quar.)  (No.  83) 

National  Casket  (quar.) 

Extra .YYYY. 

Nat.  Cloak  &  Suit,  com.  (qu.)  (No.9). 
Nat.  Enamel  &  Stampg,  pref.  (quar.) 

National  Fuel  Gas  (quar.) 

National  Glue,  com.  and  pref.  (quar.) 
National  Ice  &  Coal,  1st  pref.  (quar.). 

National  Lead,  common  (quar.) 

National  Licorice,  pref.  (qu.)  (No.  67).- 
Nat.  Light,  Heal  &  Pow.,  pref.  (quar.)... 

National  Oil,  preferred  (quar.) 

National  Paper  &  Type,  com.  (quar.) 

Preferred  (quar.) 

National  Refining,  preferred  (quar.)I.. 

National  Sugar  (quar.) 

National  Surety  (quar.) 

National  Tool,  common  (quar) 

Preferred  (quar .) 

Nevada  Consolidated  Copper  (quar.).. 
New  England  Power,  preferred  (quar.). 
New  England  Telep.  &  Teleg.  (quar.).. 
N.  Y.  Title  &  Mortgage  Co.  (quar.)... 

New  York  Transit  (quar.) 

Niagara  Falls  Power,  pref.  (quar.) 

Niplssin'g  Mines  (quar.) 

North  American  Co.  (quar.) 

Northwestern  Elec.  Co. ,pf.(qu.)  (No.  16) 
Nova  Scotia  Steel&Coal,  Ltd.,  com.  (qu.) 

Preferred  (quar .) 

Ogilvie  Flour  Mills,  Ltd.,  com.  (quar.). 

Ohio  Cities  Gas,  pref.   (quar.) 

Ohio  Fuel  Supply  (quar.).. 

Ohio  Oil  (quar.) 

Extra 

Ohio  State  Telephone,  pref.  (quar.) 

Oklahoma  Producing  &  Refining  (quar.) 
Osceola  Consol.  Mining  (qu.)  (No.  94)- 

Otis  Elevators,  common  (quar.) 

Preferred  (quar .) _ 

Ottawa  Car  Mfg.   (quar.) 

Ottawa  Lt.,  Ht.  &  Pow.  (qu.)  (No.  51). 
Owens  Bottle-Machine,  com.  (quar.).. 

Preferred  (quar.) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.) 

PanamaPow.&Lt.Corp.,pf.(qu.)  (No. 8) 
Pan-Am.  Petrol.  &  Transp.,  com.  (qu.). 

Preferred  (quar.) 

Parke,  Davis  &  Co.  (quar.) 

Penmans,  Limited,  common  (quar.) 

Preferred  (quar .) 

Pennsylvania  Rubber,  common  (quar.). 

Preferred  (quar.) 

Pennsylvania  Salt  Manufacturing  (quar.) . 
Penn.  Water  &  Power  (quar.)  (No.  21) 
Pettibone.Mulliken  Co.,lst&2d  pf.(qu.) 

Phelps,  Dodge  Corporation  (quar.) 

Pierce-Arrow  Motor  Car,  common  (quar.) 
Pierce-Arrow  Motor  Car,  pref.  (quar.).. 
Pittsburgh  Plate  Glass,  common  (quar.) 

Preferred  (annual) 

Pittsburgh  Rolls  Corporation,  pref.  (qu.) 

Pond  Creek  Coal  (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Price  Bros,  (quar.) 

Procter  &  Gamble,  pref.  (quar.) 

Providence  Gas  (quar.) 

Providence  Telephone  (quar.) 

Provincial  Paper  Mills,  Ltd.,  com.  (qu.) 

Preferred  (quar .) 

Public  Utilities  Corp.,  pref.  (quar.) 

Quaker  Oats,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Qulncy  Mining  (quar.) 

Railway  Steel-Spring,  com.  (quar.) 

Ray  Consolidated  Copper  (quar.) 

Reece  Button  Hole  Mach .  (qu .)  (No  .132) 
Reece  Folding  Machine  (qu.)  (No.  40).. 

Regal  Shoe,  pref.  (quar.)  (No.  97) 

Remington  Typewriter,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Second  pref.  (acct.  accum.  divs.) 

Reo  Motor  Car,  common  (quar.) 

Republic  Iron  &  Steel, com. (qu.)  (No. 10) 

Preferred  (quar.)  (No.  62) 

Reynolds  (R.  J.)  Tobacco,  com.  (quar.) 

Common  B  (quar.) 

Preferred  (quar.) 

Riordon  Pulp  &  Paper,  pref.  (qu.)  (No.27) 
Royal  Baking  Powder,  common  (quar.). 

Preferred  (quar.) 

Russell  Motor  Car,  preferred  (quar.) 

Safety  Car  Heating  &  Lighting  (quar.). 

St.  Joseph's  Stock  Yards  (quar.) 

St  .L  .Rocky  M  t  .&P  .C .  ,com .  (qu .)  (No  .20 ) 
St.  Louis  Rocky  Mt.  &  Pac  Co.,  pf .  (qu.) 

Scovill  Manufa  cturing  (quar .) 

Seamans  Oil  (quar.)  (No.  8) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Sharon  Steel  Hoop  (quar.) 


Per 
Cent. 


IK 
IX 
IX 

$1 

2'A 

1 

IX 

25c 
SI 
IX 

•IX 
l'A 
IK 
IX 
IK 
IK 
IX 
2A 

2 

2'A 
15c 
IX 
IX 

43Jic. 

12'Ac. 
IX 
1 

*$1 
IK 
IX 
IX 
2 

IX 
IX 

$1 

2 
*\K 

IK 

IX 

1 

IK 
six 

2X 

2 

IX 

IK 

IX 

IK 

20c 

2 

IK 

2 

IK 

3 

3 

IX 
STAc 

IX 

IX 

IX 

4 

IX 

25c 
IX 
IX 
IK 


When 
Payable. 


3 

IX 
62  He 
$1.25 
$4.75 

IX 
IZXo. 

$1 
IK 
IX 
1 

IX 
75c 
IX 
IX 
IX 

0$1.25 

IX 
$2 

IX 

IX 
IX 
IK 
*75c. 
IX 
IK 
2X 
$1.25 
2 

IX 

12 

IK 

25c 

3 


April  I 
Mar.  31 
Mar.  31 
April  15 
April  18 
April  18 
April  18 
July 
April  11 
April  1 
May  1 
April  15 
Apr.  1 
Apr.  l 
April  1 
Mar.  31 
April  1 
Mar.  31 
Apr.  10 
Apr. 
April  16 
Apr.  1 
April  1 
Apr.  1 
Apr.  15 
Apr.  1 
Mar.  31 
Apr.  1 
May  1 
Apr.  1 
Apr.  1 
Apr.  1 
April  15 
Mar.  31 
Apr.  lSj 
Apr.  1 
Mar.  31 
Apr 

April  15 
Mar.  31 
Mar.  31 
April  15 
Mar.  31 
Apr.  15 
Apr.  1 
April  1 
Mar.  31 
Mar.  31 
April  1 
Apr.  15 
Apr.  15 
Apr.  15 
Apr.  1 
Apr.  2 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Apr.  1 
Mar.  31 
Apr.  1 
Apr.  15 
Apr.  15 
April  21 
Apr.  1 
Apr.  1 
Apr.  15 
Apr.  15 


Hooks  Closed. 
Days  Inclusive. 


2 
3 
2 
2 

50c 
*$1 
1 

IX 
IX 
3 
1 
IX 

$1 

2 

50c 
30c 

10c 

IX 

IX 

2 
A2 
25c 

IX 

IX 

3 

3 

IX 

IX 

2 

IX 

3 

IX 

2 

1 

IK 
5 
5 

IX 
*$1 


April 
April 
Apr.   15 
Mar.  31 
Mar.  31 
Apr 

April  2 
Mar.  31 
Apr.  15 
Apr.  15 
April  1 
April  1 
April  1 
April  1 
Apr.  15 
Apr 
Apr 

Apr.  1 
Apr.  1 
May  15 
May  1 
Mar.  31 
Mar.  31 
Apr.  15 
Apr.  1 
Apr.  1 
Apr.  2 
May  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
April  30 
April  30 
Apr.  30 
Apr 
April  15 
April 
Mar.  31 
Apr.  1 
Apr.  1 
Apr. 
April  15 
April  15 
May  31 
Mar.  31 
Mar.  31 
Mar.  31 
April  1 
April  1 
April    1 


10 


April  1 
Mav  1 
April  1 
April  1 
April  1 
April  1 
Mar.  31 
Mar.  31 
Mar.  31 
May  1 
Apr.  1 
Apr.  1 
Apr.  10 
Mar.  31 
Apr.  1 
Mar.  31 
Apr.  1 
Apr.   10 


Holders  of  rec  Mar.  18a 
Holders  of  rec  Mar.  31 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  31a 
Solders  of  rec.  April    3 
Holders  of  rec  April    3 
Holders  of  rec  April    3 
June    2      to      Juue  14 
April    5      to       April  10 
Holders  of  rec.  Mar.  10a 
'Holders  of  rec  April  15 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar.  25a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec  Mar.  20a 
Holders  of  rec  Mar.  24a 
Holders  of  rec  Mar.  20a 
Holders  of  rec.  Mar.    5a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec  April  10a 
Holders  of  rec.  Mar.  dl5 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec  Mar.  31a 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  24a 
Holders  of  rec.  Mar.  24 
♦Holders  of  rec.  April  12 
Holders  of  rec  Mar.  15a 
Holders  of  rec  Mar.  15a 
Holders  or  rec  Mar.  20a 
Holders  of  rec  Mar.  31a 
Holders  of  rec  Mar.  22 
Holders  of  rec  Mar.  31 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  26a 
'Holders  of  rec.  Mar.  26 
Holders  of  rec.  Mar.  31a 
Mar.  21      to      Apr.     4 
Mar.  21      to      Apr.     4 
Holders  of  rec  April    8a 
Holders  of  rec  Mar.  11a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  15 
Holders  of  rec  Mar.  20a 
Holders  of  rec  Mar.  14a 
Holders  of  rec.  Mar.  24 
Mar.  27      to      Mar.  31 
Holders  of  rec  Apr.     la 
Holders  of  rec  Mar.  31a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  10 
Holders  of  rec  Mar.  20a 
Mar.  22      to      Mar.  31 
Mar.  22      to      Mar.  31 
Holders  of  rec.  Mar.  14a 
Holders  of  rec  Mar.  17a 
Holders  of  rec  Mar.  19 
Holders  of  rec  Mar.  21 
Holders  of  rec.  Mar.  22 
Holders  of  rec  Mar.  31 
Apr.     1      to      Apr.  17a 
Holders  of  rec  Mar.  20 
Holders  of  rec.  Mar.  24 
Holders  of  rec.  Mar.  31a 
Holders  of  rec  Mar.  31a 
Holders  of  rec  Mar.  20 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  31a 
Mar.    1      to      Mar.  27 
Mar.    1      to      Mar.  27 
Holders  of  rec  Mar.  20a 
Holders  of  rec  Mar.  20a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  15a 
Holders  of  rec  Mar.  20a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec  Mar.  22a 
Apr.     1      to      Apr.  15 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  15a 
Holders  of  rec  Mar.  15a 
Holders  of  rec.  Mar.  20 
Holders  of  rec  May     5 
Holders  of  rec.  Apr.  21 
Holders  of  rec.  Mar.  15 
Hoi  lers  of  rec  Mar.  15 
'Hi  1  lers  of  rec.  Mar.  31 
Hi  I  lers  of  rec  Mar.  19a 
Hoi  lers  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Apr.   15 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec  Mar.  15a 
Holders  of  rec  Mar.  25 
Holders  of  rec.  Mar.  28 
Holders  of  rec  Mar.  31a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  31a 
Mar.  15      to      Mar.  31 
Holders  of  rec  Mar.  25a 
Holders  of  rec  Mar.  20a 
♦Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  April    la 
Holders  of  rec  April    la 
Holders  of  rec  May    la 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  15 
Holders  of  rec  Mar.  15 
Holders  of  rec.  Mar.  21 
Holders  of  rec  Mar.  31 
Holders  of  rec  Mar.  31 
Holders  of  rec.  Mar.  11 
Holders  of  rec.  Mar.  15 
Holders  of  rec  April  21a 
Mar.  21      to      April  16 
Holders  of  rec  Mar.  21a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec  Mar.  21a 
Holders  of  rec  Mar.  27 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec  Apr.   17 
Holders  of  rec  Mar.  15a 
Mar.  21      to      Apr.     1 
Holders  of  rec.  Mar.  31a 
Holders  ol  rec  Mar.  20a 
Holders  of  rec  Mar.  24 
Holders  of  rec  Mar.  20 
Holders  of  rec.  Mar.  15a 
"Holders  of  rec.  Apr.     2 
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Name  of  Company. 


Miscellaneous  (.Concluded) 
Shattuck-Artzona  Copper  Co.  (quar.).. 

Shawinigau  Water  &  Power  (quar.) 

Sherwin-Williams  Co.  ol  Canada,  Ltd. — 

Preferred  (quar.) 

Shredded  Wheat,  common  (quar.) 

Preferred  (quar.) 

Sloss-Sheffield  Steel  &  Iron,  pref.  (qu.). 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar  Co.,  com.  (qu.) 

Preferred  (quar.) 

South  West  Pa.  Pipe  Lines  (quar.) 

Southwestern  Cities  Elec,  pref.  (quar.)  - 
Spicer  Manufacturing,  first  pref.  (quar.) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Ohio)  (quar.) 

Extra 

Standard  Parts,  preferred  (quar.) 

Standard  Screw,  common  (quar.) 

Stand.  Textile  Prod.  com.  (qu.)  (No.  14) 

Preferre  1  class  A  &  B  (quar.) 

Standard  Underground  Cable  (.guar.). 

Steel  Products,  pref.  (quar.) 

Stewart  Manufacturing,  1st  pref.  (quar.) 
Stromberg  Carburetor  (quar.) 

Extra 

Stutz  Motor  Car  of  Amer.,  Inc.  (quar.). 

Subway  Realty  (quar.) ». 

Superior  Steel  Corp.,  common  (quar.) 

First  and  second  preferred  (quar.) 

Swan  &  Finch  Co_ 

Swift  &  Co.  (quar.)  (No.  133)... 

Taylor  Wharton  Iron  &  Steel,  com.  (qu.) 

Texas  Company  (quar.) 

Texas  Pacific  Coal  &  Oil  (quar.) 

Extra 

Thompson-Starrett  Co.,  preferred.. 
Tide  Water  Oil  (quar.) 

Extra 

Tobacco  Prod.  Corp.,  pf.  (qu.)  (No.  25) 

Tonopah-Belmont  Development 

Tonopah  Extension  Mining  (quar.) 

Tonopah  Mining  of  Nevada 

Torrlngton  Co.,  com.  (quar.) 

Common  (extra) 

Transue  &  Williams  Steel  Forg.  (quar.).. 
Trumbull  Steel,  common  (quar.) 

Common  (extra) ... 

Preferred  (quar .) 

Underwood  Typewriter,  com.  (quar.).. 

Preferred  (quar.) 

Union  Carbide  &  Carbon  (quar.) 

Union  Natural  Gas  Corp.  (quar.) 

Union  Stock  Yards  of  Omaha  (quar.) 

Extra  (account  change  in  div.  period). 
United  Drug,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

United  Dyewood  Corp.,  com.  (quar.) 

Preferred  (quar .) 

United  Fruit  (quar.)  (No.  79) 

Extra 

United  Gas  &  Elec.  Co.  of  N.  J.,  com 

United  Gas  Impt.  (quar.) 

United  Shoe  Machinery,  com.  (quar.).. 

Preferred  (quar.) 

U.  S.  Bobbin  &  Shuttle,  common  (quar.) 

Preferred  (quar .) 

U.  S.  Gypsum,  preferred  (quar.) 

U.  S.  Indus.  Alcohol,  pf.  (qu.)  No.  50). 

U.  S.  Playing  Card 

U.  S.  Steel  Corporation,  com.  (quar.).. 

Common  (extra) 

U.S.  Worsted,  first  preferred  (quar.) 

United  Utilities ,  preferred  (quar.) 

United  Verde  Extension  Mining  (quar.) 

Utah  Copper  Co.  (quar.) 

Utah  Gas  &  Coke,  preferred  (quar.) 

Utah  Metal  &  Tunnel 

Va.-Carolina  Chera.,  com.  (qu.)  (No.  47). 

Preferred  (quar.)  (No.  94) 

Victor  Talking  Machine,  com.  (quar.).. 

Preferred  (quar.) 

Vulcan  Detinnlng,  pref.  (quar.) 

Preferred  (on  acct.  accum.  dlvs.) 

Wabasso  Cotton  Co..  Ltd.  (qu.)(No.  5) 
Warner  (Chas.)  Co.  of  Del.,  com.  (quar.). 

First  and  second  preferred  (quar.) 

Warren  Bros.  &  Co.,  1st  pref.  (quar.).. 

Second  preferred  (quar.) 

Western  Electric  Co.,  common  (quar.).. 

Preferred  (quar .) 

Western  Grocer,  common 

Preferred 

Western  Power  Corp.,  preferred  (quar.) 
Western  Union  Teleg.  (quar.)  (No.  200) 

Westinghouse  Air  Brake  (quar.) 

Westinghouse  Elec.  &  Mfg.,  com.  (quar.). 

Preferred  (quar .) 

West  Kootenay  Pow.  &  Light,  com.  (qu.) 

Preferred  (quar.) 

Westmoreland  Coal  (quar .) 

Weyman-Bruton  Co.,  common  (quar.). 

Preferred  (quar .) 

Wheeling  Mold  &  Fdy.,  com.  (quar.) 

Common  (extra) 

Preferred  (quar .) 

White  Motor  (quar.) 

Willys-Overland  Co.,  preferred  (quar.). 

Wilson  &  Co.,  Inc.,  pref.  (quar.) 

Wolverine  Copper  Mining  (quar.) 

Woods  Mfg.,  preferred  (quar.) 

Woolworth  (F.  W.)  Co.,  pref.  (quar.).. 
Worthington  Pump  &  Mach . ,  pf .  A  (qu .) 

Preferred  B  (quar.) 

Yale  &  Towne  Mfg.  (qu.)  (No.  100).. 
Young  (J.  S.)  Co.,  common  (quar.) 

Preferred  (quar.) 

Youngstown  Sheet  &  Tube,  com.  (quar.). 

Preferred  (quar.) 

Vukon  Alaska  Trust  (quar.) I 


Per 
Cent. 


25c 
IX 


IK 
2 


5 

g5 

2 

3 

1M 
*2 

3 

3 

1 

IK 

6 

1 

IK 

3 

IK 
*2 
75c. 
25c. 
SI  .25 

*IK 
IX 

2 

2H 

2 

3 

2H 

Hi 

5 
4 
2 
2 
IK 

10c 
5c 

15c. 

75c. 

25c. 
$1.25 
I'A 
1 

IK 
2 

IK 

$1.25 
2H 

IX 

87Hc 

IH 

IX 

IK 

2H 

50c 

1 
SI 
50c. 
37HC 


When 
Payable 


Apr.  19 
Apr  .(210 

Mar.  31 
Apr.  1 
Apr.  1 
April  1 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Api .  1 
Apr.  1 
Apr.  1 
Apr.  1 
April  1 
Apr.  1 
Apr.  1 
Apr.   10 


IK 

IK 

IK 

3 

IK 

1 

m 

IX 

50c 
$1.50 

giK 

*1K 

l 

2 
5 

IX 
IX 

hi 

l'A 

1 

IX 

75c. 
87!^c 

$2.50 

4 
3 
1 

IX 

$1.75 

87'^C. 

87  Kc. 

2 

IK 
$1.25 

ly, 
IX 

1 

3 

2 
SI 

IK 

IX 
'50c 

IK 

IK 

IK 

2^ 

2\i 

IK 
*3 
*1X 

$1 


June 
April 
Apr. 
Apr. 
April 
Apr. 
May 
May  15 
May 
Apr. 
Apr. 
Mar.  31 
Mar.  31 
Mar.  31 
Apr 

Mar.  31 
Mar.  31 
April 
Apr. 
Apr. 
Apr.  21 
Apr. 
Apr.  I 
Apr.  15 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr.  15 
Apr.  1 
Apr. 
April 
May 
June 
Apr. 
Apr. 
Apr.  15 
Apr.  15 
Mar.  31 
April  15 
April  5 
April  5 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.  15 
Apr 
Mar.  29 
Mar.  29 
Apr.  15 
Apr.  1 
May  1 
Mar.  31 
Apr.  1 
Apr.  1 
May  1 
April  15 
Apr.  15 
Apr.  15 
Apr.  20 
Apr.  20 
April  2 
Apr.  17 
Apr.  24 
April  1 
April  1 
Mar.  31 
Mar.  31 
June  30 
June  30 
April  15 
April  15 
Apr.  30 
Apr.  30 
Apr.  15 
*pr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
May  I 
May  1 
Apr.  1 
Mar.  31 
Apr.  1 
April 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Mar.  3la 
Holders  of  rec.  Mar.  27a 

Holders  of  rec.  Mar.  15 
Mar.  22      to      Mar.  31 
Mar.  22      to      Mar.  31 
Holders  of  rec.  Mar.  21a 
Mar.  13      to      Mar.  31 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 

♦Holders  of  rec.  Mar.  20 
Mar.  16  to  Apr.  1 
Mar.  1  to  Mar.  19 
Mar.  1  to  Mar.  19 
Mar.  21  to  Apr.  1 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Apr.  6  to  Apr.  10 
Holders  of  rec.  May  15a 

"Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  22a 

♦Holders  of  rec.  Mar.  20 
Holders  of  rec.  Apr.   15 
Holders  of  rec.  May     1 
Holders  of  rec.  Apr.     1 
Holders  of  rec.  Mar.  10 
Mar.  25      to      Mar.  31 
Holders  of  rec.  Mar.    7a 
Mar.  16      to       Mar.  31 
Mar.  16     to      Mar.  31 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  14a 
Mar.  16      to      Mar.  21 
Mar.  12      to      Mar.  21 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  21 
Holders  of  rec.  Apr.     2 
Mar.  21      to      Mar.  31 
Mar.  21      to      Mar.  31 
Mar.  21      to      Mar.  31 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.  31a 


Holders  of  rec.  Mar.  21a 
Holders  of  rec.  April  15a 
Holders  of  rec.  May  15a 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  14a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  19 
Holders  of  rec.  Mar.  19 
Mar.  13      to      Mar.  31 
Mar.  13      to      Mar.  31 
Mar.  16      to      Mar.  31 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  21a 
Mar.    1      to      Mar.    3 
Mar.    1      to      Mar.    3 
Apr.  12      to      Apr.   14 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Apr.     7a 
Holders  of  rec  .Mar.  14a 


♦Holders  of  rec.  Mar.  23 
Holders  of  rec.  April  15a 
Holders  of  rec.  April    7a 
Apr.     1      to     Apr.     6 
Apr.     1      to      Apr.     6 
Holders  of  rec.  Apr.  10a 
Holders  of  rec.  Apr.  10a 
Holders  of  rec.  Mar.  14 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  24a 
Holders  of  rec.  Mar.  24a 
Holders  of  rec.  June  20 
Holders  of  rec.  June  20 
Holders  of  rec.  Mar.  31a 
Mar.  21      to      Apr.     9 
Holders  of  rec.  aApr.  8 
Holders  of  rec.  Apr.     4 
Holders  of  rec.  Apr.     4 
Holders  of  rec.  Mar.  28 
Holders  of  rec.  Mar.  28 
Mar.  19>     to      Apr.     1 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  17a 
Apr.  22      to      May     1 
Apr.  22      to      May     1 
Mar.  22      to       Apr.      1 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  24a 

•Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  24 
Holders  of  rec.  Mar. 10a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  21a 

♦Holders  of  rec.  Mar.  20 

♦Holders  of  rec.  Mar.  20 
Mar.  8        to      Mar.    9 


•  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Dlrector-Gener  1 
of  Railroads,  t  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dlvldend  on  this  date  and  not  until  further  notice. 

a  Transfer  books  not  closed  for  this  dividend .  b  Less  British  income  tax.  d  Cor 
rectlon.  e  Payable  In  stock.  /Payable  in  common  stock,  g  Payable  in  scrip 
ft  On  account  of  accumulated  dividends.  <  Payable  in  Liberty  Loan  bonds  (  Red 
Cross  dividend,     m  Payable  In  U.  S.  Liberty  Loan  4  <4  %  bonds. 

j  Declared  7%  on  pref.,  payable  In  quarterly  Installments  of  \K%  each  on  April  I, 
July  l.Oct.  1  1919  and  Jan.  1  1920,  to  holders  of  record  on  Mar.  10,  June  10,  Sept.  10 
and    Dec.    10,    respectively. 

k  All  transfers  receive  I  in  order  in  London  on  or  before  March  17  will  be  in  time 
to  be  passed  for  payment  of  dividend  to  transferees. 

n  Declared  8%  on  first  pref.  stock,  payable  4%  as  above  and  4%  on  Sept.  30  1919 
to  hollers  of  record  Sept.  26 

o  A  No  declare  1  on  the  new  stock  a  pro  rata  dividend  from  March  1  at  the  same 
annual  rate. 

p  Declared  8%  payable  2%  eaoh  April  30,  July  31  and  Oot.  31  1919  and  Jan.  31 
1920.  to  holders  of  record  on  April  12.  July  12  and  Oot.  11  1919  and  Jan.  10  1920. 
respectively. 

q  Payable  half  In  cash  and  half  In  Fourth  Liberty  Loan  bonds. 


r  Declared  7%  on  pref.,  payable  1K%  each  on  April  1,  July  1.  Oct.  1  1919  and 
Jan.  1  1920. 

s  Declared  7%  on  pref.  payable  in  quarterly  Installments  of  \K%  each  on  Mar.  31, 
June  30,  Sept.  30  and  Dec.  31  to  holders  of  record  on  March  11,  June  10,  Sept.  10 
and  Dec.  11,  respectively. 

t  Declared  7%  payable  IK  %  each  on  April  1,  July  1,  Oct.  1  1919  and  Jan.  1  1920, 
to  holders  of  record  March  14,  June  14,  Sept.  13  and  Dec.  13.  respectively. 

v  Declared  8%  on  cum.  conv.  pref.  and  7%  on  non-cum.  pref.,  payaoleln  quarterly 
Installments  of  2%  and  1 K  %,  respectively,  on  Apr.  1,  July  1,  Oct.  1  1919  and  Jan.  2 
1920  to  holders  of  record  on  Mar.  12,  June  16,  Sept.  15  and  Dec.  15.  respectively. 

IB  Declared  6%  on  com.  and  5%  on  pref.,  payable  in  quarterly  Installments  of 
1H%  and  l'K%  each,  respectively,  payable  Mar.  31,  July  1,  Oct.  1  and  Des.  31. 
Books  closed  the  fifteen  days  before  date  of  payment  of  any  dividend. 

x  Declared  one-twentieth  of  a  share  in  common  stock. 

y  Declared  7%  on  1st  pref.  and  6%  on  2d  pref.,  payable  in  quarterly  installments 
of  \K%  and  1H%  each,  respectively,  oc  Sept.  1,  July  1,  Oct.  1  1919  and  Jan.  1 
1920,  to  holders  of  record  on  Mar.  15,  June  16,  Aept.  15  and  Dec.  15.  respectively. 

2  Fiscal  year  changed  Iroin  Nov.  30  to  Dec.  31  and  dividend  periods  changed  from 
Q.-M.  to  Q.-J. 

Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Mar.  22.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
r-ase  of  totals,  actual  figures  at  end  of  the  week  are  also  given. 

NEW   YORK   WEEKLY  CLEARING  HOUSE  RETURN. 
(Staled  in  thousands  of  dollars — that  is,  three  ciphers  [,000)  omitted.) 


CLEARING 

HOUSE 

MEMBERS. 

(.000  omitted.) 

Week  ending 

March  22  IW. 


I     Net 
Capital]  Profits 


Nat'l,  Mar.  4 
State,  Feb.  21 
Tr.Uos.Feb.  21 


Members  of 
Fed.  Res.  Bank 

Bk  of  NY,  NBA 
Manhattan  Co. 
Merchants'  Nat 
Mech&Met  Nat 
Bank  of  America 
National  City.  . 
Chemical  Nat  __ 

Atlantic  Nat 

Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Com 

Pacific  Bank 

Chat  &  Phen  N 
Hanover  Nat_. 
Citizens'  Nat.. 
Metropolitan  . . 
Corn  Exchange 
Imp&Trad  Nat 
National  Park_| 
East  River  Nat! 

Second  Nat i 

First  National. 
Irving  National! 
NY  County  Nat 

Continental I 

Chase  National. 
Fifth  Avenue.. 
Comm'l  Exch__ 
Commonwealth 
Lincoln  Nat'l.  . 
Garfield  Nat.. _ 
Fifth  National. 
Seaboard  Nat'l. 
Liberty  Nat'l. . 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Tr  Co 
Bankers  Tr  Co. 
USMtg&Tr.. 
Guaranty  Tr  Co 
Fidelity  Tr  Co. 
Columbia  Tr  Coi 
Peoples  Tr  Co. 
New  York  TrCo; 
Franklin  Tr  Co. 
Lincoln  Tr  Co. 
MetropolitanTr 
NassauN.Bklyn 
Irving  Trust  Co 
Farm  L  &  Tr  Co 


Avge.  for  week. 


Totals.actualjco  ndition  (Mar.  22 
Totals, actual  co  ndition  Mar.  15 
Totals.actual  co  ndition  |Mar.  8 
Totals.actual  condition  jMar.   1 


2,000 
2,500 
2,000 
6,000 
1,500 

25,000 

3,000 

1,000 

300 

5,000 

25,000 
500 
3,500, 
3,000 
2,550 
2,00.0 
4,200! 
1,500! 
5,000i 
1,000! 
1 ,000 

10,000' 
4,500! 
1,000 
1,000[ 

lo.ooo! 

200i 

200 

400 

1,000 

1,000 

250! 

1 ,000 

3  ,ooo! 
1,000; 
i,ooo| 

1,5001 
15,000 
2,000j 
25,000i 
1,000 
5,000 
1,000 
3,000| 
1,0001 
1,000 

2,000; 

1,000 
1,500 
5,000 


198,100  566,15 


s 

5,739 
7,210 
2,836 

11,64 
6,780 

54,132 

9,578 

958 

109 

0,167 

25,651 
1,134 
2,822 

17,363 
3,286 
2,404 
8,290 
8,163 

19,439 

626 

4,066 

31,297 

6,112 

421 

642 

16,870 

2,301 

858 

762 

2,067 

1,342 

397 

3,782 

4,704 

1,122 

1,271 

2,289 

17,361 
4,551 

28,525 
1,284 
6,904 
1,412 

10,677 
1 ,305 
663 
4,402 
1 ,220 
1,1 

12,006 


Loans, 
Discount 
Invest- 
ments, 
&c. 


State  Banks.  \Nol  Me\mbers 

Greenwich j        500,     1,559 

Bowerv  Bank..  250j  812 
N  Y  Prod  Exch]  l.OOOi  1,242 
State  Bank 2,000         607 


Avge.  for  week. 

Totals.actual  co 
Totals.actual  co 
Totals.actual  co 
Totals.actual  co 

Trust  Compan 

Title  Guar  &  Tr 
Lawyers  T  &  Tr 

Avge.  for  week. 

Totals.actual  co 
Totals.actual  co 
Totals.actual  co 
Totals.actual  co 

Gr'd  agffr,  avge. 
Comparison,  pr 

Gr'd  aggr,  act'l 
Comparis  in  pre 

Gr'd  aggr.  act'l 
Gr'd  aggr,  :ict -l 
Gr'd  aggr  act'l 
Gr'd  aggr.  act'! 


4,221 


Averag 
S 
49,647 
66,699 
31,570 

163,257 
32,080 

583,655 

88,623 

16,959 

3,483 

116,921 

390,552 
16,330 

104,614 

129,4111 
39,838! 
55,333l 

122,410 
38,506 

206,588 

6,669! 

20,1601 

259,453 

114,214i 
12,336: 
7,166! 

350,046, 

20,654 

7,446 

8,042 

16,05?! 

12,985! 

6,904 

51,642 

89,339! 

19,275 

15,384 

39,5S9i 

286,698' 
66,698! 

522,312 
11.9531 
94,314 
28,940 

107,558 
30,7741 
23,830, 
47,054, 
15,9641 
41,S65j 

134,611 


Cash 


Reserve 
with 
Legal 
Vault.   Deposi- 
tories 


Average 
$ 

606 

1,784 

530 

10,333 

1,066 

14,414 

1,652 

521 

123 

1,713 

2,373 

1,179 

4,721 

5,651 

978 

1 ,905 

5,775 

730 

1,582 

209 

898 

1,365 

3,647 

715 

148 

6,741 

1,261 

278 

382 

1,437 

262 

302 

966 

715 

733 

489 

731 

968 

609 

3,271 

297 

1,032 

945 

367 

406 

401 

806 

455 

2,439 

4,152 


.4  verage 

$ 

4,454 

10,475 

3,274 

23,806 

4,218 

122,058 

8,310 

1.95S 

571 

12,383 

36,040! 
2,496l 

11,359, 

20,700 
5,405, 
3,573! 

19,223! 
3,438, 

21,59l! 

829] 

2,384! 

20,458| 

19,274 

1,889! 

793J 

39,712! 
2.537J 
1,066! 
1,039, 
2,004' 
1,716 
1 ,26.5 
6,653 
8,015 
1,398 
1,934 
4,041 

33,218 
9,563 

48,848 
1,231 
9,263 
2,623 
8,459 
2,113 
2,579 
3,979 
1,120 
5,013 

15,879 


Net 
Demand 
Deposits . 


t.726,3841  95,063|576,337  c3, 858.708 


Average 
S 

31,539 

62,681 

23,985 

162,723 

27,348 

688,110 

60,215 

14,413 

3,355 

91,162 

279,927 

16,560 

84,133 

127,185 

34,855 

25,281 

126,297 

25,705 

161,642 

6,485 

16,281 

160,075 

119,198 

11,919 

5,503 

289,290 

18,477 

6,757 

8,085 

15,173 

12,029 

7,507 

44,559 

55,809 

11,079 

14,923 

27,885 

239,091 

57,843 

T440.180 

8,932 

71,935 

25,668 

56,539 

15,577 

19,411 

31,347 

10,604 

42,382 

U47.596 


Time 
De- 
posits . 


Average 
$ 
1,818 


334 
4,031 


4,709,770,  94, 629,541, 884|C.3,809,027 
1,765,646!  95,180|562,919lc3,845,432 
4,655,800'  93,6281)38,3791  3,734,276 
4,704,293    91.947i531.027j  3,746,462 


o[f  Federal  [Reserve 


17,075;  2,279 

5,930  684 

23,867,  2,622 

44,007!  4,378 


90,879     9,963 


91,175  10,134 

91,859!  9,914 

89,613  9,865 

89,3971  9,563 


Bank 

1 ,368 

327 

2,027 

3,374 


7.096 


6,897 
6,411 
7,172 
6,777 


9,000'   17,297 


ndition  Mar. 22 
n  litl  >n  M  ir.  IS 
ndition  'Mar.  8 
ndition  Mar.   1 

210,850387^672 
evweeki 


17,110 

5,452 

25,197 

42,573 


90,332 


91,222 
90,269 
90,52.r 
88,829 


26,137 

5,927 

658 

"  5~,664 

4,934 

75 

9,034| 

"""249 

49 

2,115, 

8! 

2,861 

93, 


Nat'l 
Bank 
Circu- 
lation. 


Avge. 
S 

779 


1,823 
3,774 


1,422 
439 
142 
299 

4,931 


2,197 

830[ 
727' 


2,241 
150 
992 


51 

4,971 

50 

644 

8,300 

1,310 

199 


11,482 


47 

34 

506 

240; 

l,809i 

411 

381 

6,576 

8,581 

1,010 

23,880 

557; 

6,548! 

1,777 

2,130! 

1,631 

1,615 

1,094 

868, 

1.080J 

8,704 


210 
397 
248 
70 
797 
415 
399 


14S,702!36,603 


148,883  37,613 
147.162  36.396 
143.43036,220 
142,417!36.047 


85 

76 
75 
75 


les.     Viol  Mem  bers  of  Fiideral  Reserve  Ba  ik 
5,000l   12,033        41,702!         907i     2,951 
4,000!     5,264       23,284!         830      1.4S7 


1.882.249  10 '.. 763  587.874  I3.9S9.676150. 10 
4-31,939      -659+37508      4-84,522+2,348 


ond'n    M  ir.22  4,864,957  106,534  553,901  e3 ,940.779  150,290  (7,613 
i    weeS  58,086     —265-19,978     —35.889  +1,734  +  1217 

conTn  iMarTli  1.923^013  106,799  573,879 e3, 976. 65S  148.556 

en  l'n  Mir.    84.810,034  105.127,550.674    3.866.192  144,820,36.220 

con  I'll  Mar.    14,857.594  103.135542,332    3. 875. 556  143.494  36,04, 

("in  l'n  Feb.  214.786,565  112.046512.836    3 .83 1 ,656ll40.603'36.0M 


t  include-!  dc!) 'sits  in  totetgn  brinohes  n  it  included  In  total  footings  as  follows 
Natl  mi  ti  City  B  ink,  $  1 1.978,000:  Gu  inintv  Trust  Co..  $61,368,000;  Farmers  u  ><" 
&  Trust  C  >.,  8>  ',,181.  (0  i       a  il  vn  ies  c  irric  I  in  banks  in  foreign  countries  as  rcien 
for  such  deposits  ware:   N  d ion  il     itv  B\nk,  $25,007,000:  Guaranty  Trust  Co..  $16,- 
400.000;  Fvrmers'  i.mh  &  Trust  Co.,  87.6rv5.000. 

c  Deposits  in  foreign  branches  not  Included, 

d  ii.  s.  deposits  deducted,  s_>77,327.000. 

e  U.  S.  deposlst  deducted,  $260,323,000. 

Hills  payable,  re  liscounts,  acceptances  and  other  liabilities,  $771,873,000. 


Mar.  29  1919.] 
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.STATEMENTS  OF  RESERVE  POSITION    OF  CLEARING  HOUSE     BANKS 
AND  TRUST  COMPANIES. 


Members  Federal  Re 

serve   Bank 

State  banks* 

Trust  companies*  — 

Total  Mar.  22 

Total  Mar.  15 

Total  Mar. 
Total  Mar. 


STATE   BANKS  AND   TRUST  COMPANIES   IN   NEW    YORK   CITY. 


Slate  Banks. 


Week  Ended  Mar.  22. 


Cash 
Reserve 
in  Vault. 


9,963,000 
1,737,000 

11,700,000 
11,603,000 
11,287,000 
11,399,000 


Reserve 

in 

Depositaries 

Total 

Reserve . 

a 

Reserve 
Required. 

Surplus 
Reserve. 

$ 
576,337,000 
7,096,000 
4,441,000 

$ 

576,337,000 
17,059,000 
6,178,000 

S 
506,093,100 
16,259,760 
6,095.400 

70,243,000 

799.240 

82,600 

587,874,000 
550,366,000 
511,289,000 
540,662,000 

599,574,000 
561,969,000 
552,576,000 
552,061,000 

528,448,260 
517,371,000 

510.  '.INII.'.'jn 
508,246,570 

71,125,740 
44,598,000 
41,586,080 

43,814.430 

Actual  Figures. 

Cash 
Reserve 
in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required . 

Surplus 
Reserve. 

M  embers  Federal  Re- 
State  banks* 

Trust  companies*  — 

S 

10,134,000 
1,771,000 

541,884,000 
6,897,000 
5,120,000 

$ 
541.S84.000 
17,031,000 
6,891,000 

$ 
499,640,000 
16,419,960 
6,079,500 

$ 
42,244,000 
611,040 
811,500 

Total  Mar.  22 

Total  Mar.  15 

Total  Mar.    8 

Total  Mar.    1 

11,905,000 
11,619,000 
11,499,000 
11,188,000 

553,901,000 
573,879,000 
550,674,000 
542,332,000 

565,806,000 
585,498,000 
562,173,000 
553,520,000 

522,139,460 
526,714,490 
512,261,930 
513,341,540 

43,666,540 
58,783,510 
49,911,070 
40,178,460 

Capital  as  of  Nov .  1 . 
Surplus  as  of  No v .  1  - 
Loans  &  Investments 

Specie 

Currency  <fe  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y_. 

Deposits 

Reserve  on  deposits. 
P.  C.  reserve  to  dep. 


Mar.  22 
1919 


24,100,000 

42,973,000 

581,991,600 

8,447,900 

24,880,900 

50,621,000 

683,735,800 

104,2X5,21)0 

20.1% 


Differences  from 
previous  ueek. 


Dec 
Dec 
Dei 

Dec 

Inc. 
!jcc 

Dec 


2,664,700 

131,100 
335,200 

5,992,500 

10,296,400 

1,597,500 

0.3% 


Trust  Companies. 


Mar.  22 
1919. 


Differences  from 
previous  week. 


99,550,000 
169,723,000 
,130,550,200 
11,482,200  Inc 
20,845,300  Dec 


304,587,000 

2,009,049,600 

290,799,900 

17.3% 


Inc.   29,916,000 

48,000 

778,500 


Inc.  99,321,100 
Inc.  46,426,900 
Inc.  1,455,500 
Dec.  0.3% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 
HOUSE. 

(.Staled  in  thousands  of  dollars — that  is,  three  ciphers  lOOO]  omitted.) 


*  Not  members  of  Federal  Reserve  Bank. 

a  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  or  members  of  the  Federal  Reserve  banks  in 
eludes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows 
'Mar.  22,  $4,461,060;  Mar.  15,  54,391,010:  Mar.  8,  $4,297,890;  Mar.  1,  $4,215,510. 

b  This  is  the  reserve  required  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Bank  includes 
also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows:  Mar.  22. 
54,466,490;  Mar.  15,  $4,414,860;  Mar.  8,  $4,302,900;  Mar.  1,  $4,272,510. 


Net     :  Loans, 
CLEARING       Capital  ,|  Profits.    Dis- 

NON-MEMBERS counts. 

Nat.bks.Mar.  4  Invest- 
Week  ending  Statebks.Feb21  ments, 
March  22  1919.  Tr.  cos.  Feb.  21     &c. 


Cash 

in 
Vault. 


State  Banks  and  Trust  Companies  Not  in  Clearing 

House. — The  State  Banking  Department  reports  weekh 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN    GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by  Slate  Banking  Department .)     Differences  from 
March  22.        previous  week 

Loans  and  investments- $815,821,800     Inc. $17,008, 300 

Specie 8,138,400     Dec.  19,100 

Currency  and  bank  notes 16,003,600     Dec.    1,072,100 

Deposits  with  the  F.  R.  Bank  of  New  York, 60,038,300     Dec.    5,514,900 

Total  deposits 830,771,300     Inc.  23,165.000 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    743,937,800     Inc.   15,389,800 

Reserve  on  deposits 128,673,000     Dec.    4,469,700 

Percentage  of  reserve,  18.9%. 

RESERVE. 

Stale  Banks —    Trust  Companies 

Cashinvaults $15,335,200     10.58%  $68,835,100     12.91% 

Deposits  in  banks  and  trust  cos 13,472,000       9.29%  31,030,600       5.82% 

Total $28,807,200     19.87%         $99,865,700     18.73% 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED   RESULTS   OF   BANKS   AND   TRUST   COMPANIES   IN 
GREATER  NEW  YORK. 


Loans  and 

Demand 

'Total  Cash 

Reserve  in 

Week  ended — 

Investments. 

Deposits. 

in  Vault. 

Depositaries 

Nov.    2 

$ 

5,499,400,200 

$ 
4,364.815,800 

$ 

139,935,700 

$ 
638,211,600 

Nov.    9 

5,471,164,400 

4,430,932,200 

137,695.000 

648,002,100 

Nov.  16 

5,489,226,000 

4,515,346,900 

141,922,100 

067.230,500 

Nov.  23 

5,470,203,800 

4,511,208,200 

141,983,790 

661,674,400 

Nov.  30 

5,360,177,900 

4,449,150,600 

141,405,200 

661.755,700 

Dec.    7 

5,330,133,600 

4,458,973,900 

142.319,200 

646,812,500 

Dec.  14 

5,384,107,700 

4,527,415,100 

142,105,300 

661,730.000 

Dec.  21 

5,373,134,600 

4,592,634,000 

141,455,900 

678.02S.900 

Dec.  28 

5,378,736,500 

4,587,455.700 

146.531,400 

649,133,500 

Jan.     4 

5,416,960,500 

4,650,393,400 

147,245,300 

697.931,000 

Jan.   11 

5,473.492,200 

4,635,056,500 

148,938,900 

688,196.700 

Jan.   18 

5,495,539,400 

4,673,410,100 

141,934,500 

676,355,700 

Jan.  25 

5,544,714.000 

4.650,058,300 

135,813;i00 

646.887.000 

Feb.     1 

5,525,768,300 

4,630,229,800 

132,677,300 

648,143,600 

Feb.     8 

6,492,269,000 

4,539,150,100 

130,568,700 

645,124,800 

Feb.  15 

5,509,784.600 

4,504,885,000 

133,267,700 

62S, 112,400 

Feb.  21 

5,571.631,800 

4,527.389,800 

133.632.S00 

625,109,700 

Mar.    1 

5,583,221,600 

4,566,358,800 

131,342,200 

643,761.000 

Mar.    8 

5,629,541,700 

4,571,345,100 

128,952,600 

647,186,900 

Mar.  15... . 

5,649,123,500 

4,633,702,000 

132,655,200 

658,275,500 

Mar.  22. 

1   5,698,070,800 

4,733,613,800 

130,905,000 

692,405,000 

•  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federa 
Reserve  notes. 


New  York  City  State  Banks  and  Trust  Companies.— 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  item- 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in 
the  computation  of  the  reserves  were  given  in  the  "Chroni- 
cle" April  4  1914  (V.  98,  p.  1045). 


Members   of 
Fed'l  Res.  Bank. 

Battery  Park  Nat- 
Columbia 

Mutual  Bank 

New  Netherland. . 
W  R  Grace  &  Co's 

Yorkville  Bank 

First  Nat'l,  Bklyn 
Nat'lCity,  Bklyn. 
First  Nat'l,  Jer  Cy 


Total  ._ --      4,800| 


State  Banks 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Bank  of  Wash  Hts 

Colonial  Bank 

International  Bank 
Meehan'cs,  Bklyn. 
North  Side,  Bklyn 


Reserve       Net 
with    \  Demand 
Legal  !     De- 

Deposi-,  posits. 

torles.  ' 


Net 

Nat'l 

Time 

Bank 

De- 

Circu- 

posits. 

lation. 

Total 


Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Hamilton  Tr,  Bkln 
Mech  Tr,  Bayonne 


Total 


Grand  aggregate..!     8,400|  11,435161,783 
Comparison  previojus  week;  —  — , — 1,192 

Gr'daggr.  Mar.  15;  8,400;  11,300162,975 

Gr'daggr,  Mar.    8  8,4001  11,300161.272; 

Gr'daggr,  Mar.    1  8,400   11,063157,873 

Gr'daggr.  Feb.  21:  8,200!  11,063 155,846' 


7,488;   14,240  al29,448|  14,237; 

- — 95J    — 993    — 5,277|  — 4ll 

7,583!   15,233    134,725!  14.2781 

7,625    14,595    132,3121  14.155J 

7.6431   14.285    129.443  13,997| 

7,884   14,103    128.5091  13,530! 


1,015 

+  7 

1,008 
981 
985 

1,005 


a  U.  S.  de  osits  deducted,  $7,920,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $9,400,000. 

Excess  reserve,  $373,030  decrease.  * 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  investments. 
Individual  deposits,  lncl.U.S. 

Due  to  banks 

Time  deposits 

Exchanges  for  Clear.  House- 
Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 


March  22 
1919. 


$ 
745,000 
,150,000 
,286,000 
,537,000 
,346,000 
,331,000 
,632,000 
,979,000 


12,223,000 


Changes  from 
previous  week. 


Dec. 
Dec. 
Dec. 
Inc. 
Inc. 
Dec. 
Inc. 
Dec. 


4,000 
4,019,000 
2,583,000 
1,459,000 
24,000 
730,000 
5, 526.000 
6,219,000 


Dec.    6,755.000 


March  15 
1919. 


S 

749,000 
169,000 
869,000 
078,000 
322,000 
061,000 
,106,000 
326.000 


March  8 
1919. 


4.764,000 

528,406,000 

423,318,000 

106,408,000 

12,432,000 

14,675,000 

63.378.000 

59,310,000 

13,770,000 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  March  22,  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  March  22  1919. 

March  15 
1919. 

Two  ciphers  (00)  omived 

Members  of 
F.R.  System 

Trust      | 
Cos. 

Total. 

1919 

Capital 

Surplus  and  profits 

Loans,  disc'ts  &  lnvestm'ts 
Exchanges  for  Clear. House 

$29,675,0 

80,018,0 

759.987,0 

23,991,0 

101,911,0 

155.524,0 

480,824,0 

5,696,0 

642,044,0 

5i,035~,6 

15,400,0 
69,435,0 
51,214,0 
18,221,0 

$3,000,0 

7,031,0 

27,454,0 

603,01 

10,0 

288,0; 

19,038,0: 

19,326,61 

3,224,6 

919,0 
4,143,01 
2,806,01 
1,337,0' 

S32.675.0 

87,649,0 

787.441,0 

24.594,0 

101,921,0 

155,812,0 

499,862,0 

5,696,0 

661,370,0 

38.270,0 

54,035,0 

3,224,0 

16.319,0 

73,578,0 

54,020,0 

19.558,0 

$32,475,0 

87,552,0 

777,767,0 

24,127.0 

102.066,0 

156.669,0 

501.941,0 

5,451,0 

664,061,0 

37,527.0 

56,792,0 

4,479,0 

16.576,0 

77.847,0 

54,359,0 

23.488.0 

$32,475,0 
86,316,0 

766.251.0 
21.006.0 
97.086,0 

153,487.0 

Individual   deposits 

484,892,0 
5.498,0 

57,193,0 

U.S.deposlts(not  Included) 
Res've  with  Fed  .Res. Bank 
Res've  with  legal  deposit's 

Cash  In  vault* 

Total  reserve  &  cash  held. 

Reserve  required 

Excess  res.  A  cash  In  vault 

30,951,0 
54,048,0 
3,145.0 
16.824,0 
74,017,0 
53,072.0 
20.945.0 

•C;ish  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 
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Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
contained  in  the  statement  were  given  in  the  weekly  statement  issued  under  date  of  Dee.  14  1917  and  which  was  published 
ia  the  "Chronicle"  of  Deo.  29  1917,  page  2523. 

STATEMENT  SHOWINO  PRINCIPAL  RESOURCE  AND  LIABILITY   ITEMS  OF  MEMBER  BANKS  LOCATED   IN    CENTRAL    RESERVE 
AND  OTHER  SELECTED  CITIES  AS  AT  CLOSE  OF  BUSINESS  MARCH   14  1919. 


Aggregate  increases  of  about  237  millions  in  the  holdings  of  U.  S.  se- 
curities following  the  placing  of  542  millions  of  Treasury  certificates  in 
anticipation  of  the  Victory  Loan,  also  large  increases  in  demand  and 
Government  deposits  are  indicated  in  the  Federal  Reserve  Board's  weekly 
statement  showing  condition  of  771  member  banks  in  about  100  selected 
cities . 

Of  the  increase  of  nearly  240  millions  of  Treasury  certificates  shown 
for  all  reporting  banks,  the  share  of  the  member  banks  in  New  York  City 
is  97  millions  and  the  share  of  the  member  banks  in  all  12  Federal  Re- 
serve cities  174.6  millions.  Unitod  States  bonds  on  hand  show  a  slight 
decrease,  while  loans  secured  by  U.  S.  war  obligations  (so-called  war 
paper)  fell  off  18.6  millions  at  all  reporting  banks,  and  even  more  at  the 
New  York  banks.  Other  loans  and  investments  show  an  increase  for 
the  week  of  76.1  millions,  largely  at  the  banks  in  New  York  City  and 
Chicago. 


United  States  war  securities  and  war  paper  aggregated  4,021.2  mil- 
lions, as  against  3,803.1  millions  the  week  before,  and  constituted  27.9% 
of  total  loans  and  investments,  as  against  26.9%  the  week  before.  For 
the  New  York  banks  an  increase  in  this  ratio  from  31.1  to  32%  is  shown, 
and  for  the  banks  in  the  12  Federal  Reserve  cities  an  increase  from  28.3 
to  29.2%. 

Government  deposits  went  up  139.7  millions,  while  net  demand  de- 
posits show  an  increase  for  the  week  of  217.6  millions.  It  is  probable 
that  the  larger  portion  of  this  increase  represents  balances  of  non-report- 
ing banks  with  correspondent  member  banks  in  the  larger  centres  to  be 
used  in  payment  of  income  taxes  due  on  the  following  day.  Time  de- 
posits increased  16.8  millions,  reserve  balances  with  Federal  Reserve 
banks  30  millions  (largely  in  New  York  City),  while  cash  in  vault  shows 
but  a  slight  gain. 


1.  Data  for  all  reporting  banks  In  each  district.     Two  ciphers  (00)  omitted. 


Member  Banks. 


Boston.     New  York.    Phlladel.  Cleveland.  Richm'd.    Atlanta.      Chicago.     St.  Louis.  Minneap.  Kan.  City    Dallas.    San  Fran. 


Number  of  reporting  banks.. 

U.S. bonds  to  secure  circulat'n 
Other  U.  S.  bonds,  Including 

Liberty  bonds 

0.  S.  certlfs.  of  Indebtedness. 

Total  U .  S .  securities 

Loans  sec.  by  U.  S.  bonds,  &c. 
All  other  loans  &  Investments 
Reserve  bal.  with  F.  R.  bank. 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 


45 

$ 
14,402,0 

19,736,0 
160.389,0 
194,527,0 

89,239,0 
761,873,0 

64,892,0 

23,257,0 
719,038,0 
104,763,0 

70,639,0 


106 
$ 
47,520,0 


56 

S 
11,597,0 


90 
40,982,0 


286,227 
,004,564 
,338,311 
560,695 
,943,507 
659,005 
115,566 
,685,803, 
267,408, 
330,966, 


010,0 
744,0 
351,0 
916,0 
739,0 
219,0 
400,0 
588,0 
822,0 
6S1.0 


72,644 
185,493 
299,119 

95,922 
985,465 

94,744 

33.123 
835,498 
292,048 

44,799 


25,090,0 


163,0 
6S9.0 
942,0 
.745.0 
336,0 
002,0 
666,0 
877,0 
691,0 
404,0 


47 
S 
15,265,0 


101 

S 
19,911,0 


37 
$ 
16,908,0 


34 
S 
6,820,0 


,711,0 
904,0 

sso.o 

644,0 
365.0 
,685,0 
,555,0 
760,0 
371,0 
251,0 


60,322 
283,357 
363,590 

89,921 

1,415,896 

165,324 

62,112 

1,243,732 

419,470 

74,140 


319,0 
176,0 
403,0 
396,0 
222,0 
048,0 
142,0 
638,0 
310,0 
550,0 


11,134 
44,902 
62,856 
11,448 

228,508 

23,023 

8,044 

223,696 
53,420 
13,079 


76 
S 
13,984,0 

24,186,0 
56,217,0 
94,387,0 
10,724,0 

444,002,0 
43,651,0 
15,023,0 

394,628,0 
66,373,0 
22,878,0 


44 
S 
17,931,0 

20,574,0 

33,693,0 

72,198,0 

7,570,0 

172,130,0 
17,382,0 
8,679,0 

158,881,0 
27,930,0 
14,560,0 


53 
S 
34,605,0 

35,283,0 
114,118,0 
184,006,0 

20,391,0 
510,526,0 

48,190,0 

S2, 166,0 
435,093,0 
135,825,0 


771 


S 


265,015,0 

672,309,0 

2,234,246,0 

3,171,570,0 

1,114,611,0 

10,130,569,0 

1,292,165,0 

346,733,0 

10,253.232,0 

1,658,431,0 

685,947,0 


2.     Data  for  Banks  in  Federal  Reserve  Bank  Cities,  Federal  Reserve  Branch  Cities  and  Other  Reporting  Banks. 


Mar.  14.       Mar.  7 


Chicago. 


All  F.  R.  Bank  Cities .     F .  R .  Branch  Cities .     All  Other  Report' g  Banks 


Mar.  14.       Mar.  7 


Mar.  14.  I    Mar.  7. 


Mar.  14.  i    Mar.  7. 


No .  reporting  banks 

U.  S.  bonds  to  secure  clr 
culatlon 

Other  U.  S.  bonds,  Includ- 
ing Liberty  bonds 

V.  S.  ctfs.  of  Indebtedness 

Total  U.S.  securities 

Loans  sec.  by  U.S.  bds.,&c. 
All  other  loans&lnvestm'ts 
Res.  balances  with  F.R.Bk 

Cash  In  vault 

Net  demand  deposits.  . 

Time  deposits 

Government  deposits... 

Ratio  of  U.S.  war  securities 

and  war  paper  to  total 

loans  and  Investments  % 


65 
S 
37,922,0 

250,593,0 

936,852,0 

,225,367,0,1 

520,924,01 

,594,230,0'3 

629,713,0! 

104,006,0 

,338,864,0.4 

204,241,0' 

286,544,0, 


65 

$ 

36,671,0 

243,350,0 
839,906,0 
119,927,0 
544,083,0 
,562,016,0 
603,685,0 
102,612,0 
222,288,0 
199,695,0 
232,688,0 


44 

$ 
1,169,0 

21,866,0 
161,885,0 
184,920,0 

65,379,0 
884,459,0 
114,137,0 

36,739,0 
843,932,0 
160,297,0 

47,446,0 


44 
1,169,0 


102,326,0 


23,610 
147,745 
172,524 

64,977 
861,297 
115,322 

35,939 
830,644 
160,154 

38,856 


374 

1,547 

2,024 

0     887 

0  6,710 


963 
202 
7,279 
666 
498 


761,0 

046,01 

133,01 

084,0 

953,0,6 

972,0 

038,01 

833,07 

532,0 

541,0 


255 
S 
101,193,0 

372,089,0 
,372,413,0 
,845,695,0 
907,095,0 
613,443,01 
942,004,0 
200,629,0| 
,074,765,01 
660,410,0 
404,628,0 


159' 
S 
54,729,0! 

119,805,0 
344,709,0 
519,243,0' 
103,763,0] 
,517,927,01 
156,788,0 

57,314,0 
,304,008,01 
481,854,0 

70,627,0 


159 
$ 
54,729,0 

118,357,0 
310,182,0 
483,268,0 
103,596,0 
497,275,0! 
148,631,0 

55,616,0 
,244,799,01 
477,491,0 

63,547,0 


107,960,0 

177,743,0 
342,491,0 
628,194,0 
123,764,0 
,901,689,0 
171,405,0 
87,381,0 
,669,391,0 
510,045,0 
116,779,0 


264,375,0 


185,186 
311,661 
605,300 
122,502 
,943,820 
171,614 

89,790 
,716,146 
503,730 

78,015 


672,309 

2,234,246 

3,171,570 

1,114,611 

10,130,569 

1,292,165 

346,733 

10,253,232 

1,658.431 

685,947 


0  675 
0  1,994 
0  2,934 
0  1,133 
010,054 
0|  1,262 
Oj  346 
010,035 
0  1,641 
0       546 


,632,0 
,256,0 
,263,0 
,193,0 
,538,0 
,249,0 
035,0 
620.0 
631,0 
190,0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  March  22: 


Aggregate  gains  of  11.8  millions  in  reserves,  largely  gold,  and  consid- 
erable gains  in  Government  deposits,  representing  chiefly  Income  tax 
collections  due  on  March  15,  are  indicated  in  the  Federal  Reserve  Board's 
weekly  bank  statement  issued  as  at  close  of  business  on  March  21 
1919. 

War  paper  on  hand  shows  net  liquidation  of  10.7  millions,  while  other 
discounts  went  up  5.8  millions.  No  appreciable  changes  are  shown  in 
the  total  holdings  of  acceptances  or  of  United  States  bonds,  while  Treas- 
ury  certificates   on  hand   increased   4.1    millions.     Total   earning   assets 


stand  at  2,543.2  millions,  or  about  1  million  below  the  total  for  the  week 
before. 

Government  deposits  increased  135  millions,  while  members'  reserve 
deposits  declined  70.3  millions.  Net  deposits  because  of  the  larger  "Float" 
reported  this  week,  show  a  slight  decline.  Federal  Reserve  notes  in 
circulation  increased  7.6  millions,  substantial  gains  being  reported  by 
the  Boston,  New  York,  Atlanta  and  Chicago  banks.  The  banks  report 
also  an  increase  of  3  millions  in  their  aggregate  liabilities  on  Federal  Re- 
serve bank  notes.  Their  reserve  percentage  shows  a  rise  from  51.4  to 
51.6%. 


The  figures  of  the  consolidated  statement  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition 
we  present  the  results  for  each  of  the  seven  preceding  weeks,  together  with  those  of  the  corresponding  week  of  last  year, 
thus  furnishing  a  useful  comparison.  In  the  second  table  we  show  the  resources  and  liabilities  separately  for  each  of  the 
twelve  Federal  Reserve  banks.  The  statement  of  Federal  Reserve  Agents'  Accounts  (the  third  table  following)  gives 
details  regarding  the  transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  the  Reserve  Agents  and  between 
the  latter  and  the  Federal  Reserve  banks. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. — The  weekly  statement  Issued  by  the  bank  subdivides  some  certain  Items  that  are  Included 
ander  a  more  general  classification  in  the  statement  prepared  at  Washington.  Thus,  "Other  deposits,  &c,"  as  of  Mar.  22,  consisted  of  "Foreign 
Government  deposits,"  $95,146,540;  "Non-member  bank  deposits,"  $7,397,452,  and  "Due  to  War  Finance  Corporation,"  $1,869,189. 


Combined   Resources  and 

Liabilities  of  the 

Federal 

Reserve 

Banks  ai 

the  Close  of  Business  Mar.  14  1919 

Mar.  21  1919. 

Afar.  141919. 

Mar.  7  1919. 

Feb.  28  1919. 

Feb.  20  1919. 

Feb.  14  1919. 

Feb.  7  1919. 

Jan.  31  1919. 

Mar.  22  1918. 

RESOURCES. 
Gold  coin  and  certificates 

Gold  settlement  fund,  F.  R.  Board 

S 
329,741,000 
566,864,000 
5,829,000 

$ 
332,749,000 
501,078,000 
5,829,000 

341,070,000 

511,227,000 

5,829.000 

$ 
345,762,000 
463,484,000 
5,829,000 

I 

350,417,000 

457,889,000 

5,829,000 

$ 

347,764,000 

437.278,000 

5,829,000 

348.605.000 

419.050,000 

6.829,000 

338,916.000 

422.686.000 

6,828.000 

$ 

470,529,000 

379,866.000 

52,500,000 

902,434,000 

1,112,938,000 

125,470,000 

839,656,000 

1,170,601,000 

119,277,000 

858,126,000 

1,163.840,000 

117,513,000 

815,075,000 

1,187,760,000 

120,163,000 

814,135,000 

1,197.983,000 

112.923,000 

790,871,000 

1.217.363,000 

111.113,000 

773,484,000 

1,231,166.000 

103.533,000 

767.430,000 

1,253,330,000 

91.346,000 

902,895.000 

Gold  with  Federal  Reserve  agents 

878,805.000 
21.114,000 

2,140,842,000 
67,736,000 

2,129,534,000 
67,203,000 

2,139,479,000 
65,983,000 

2,122,998,000 
65,725,000 

2,125,041,000 
66,491,000 

2,119,347,000 
65,971,000 

2,108,183.000 
67.431,000 

2,112.106,000 
67.540,000 

1,802,814.000 

52.558,000 

2,208,578,000 

1,691,678,000 
189,861,000 
261,924,000 

2,196,737,000 

1,702,351,000 
184,012,000 
262,139,000 

2,205,462,000 

1,701,487,000 
186,240,000 
273,493,000 

2,188,723,000 

*1  667  965000 
♦211,855.000 
276,919,000 

2,191,532.000 

1,596,458.000 
221,996,000 
269.920.000 

2,185,318,000 

1,603,052,000 
233,849.000 
275,068,000 

2.175.614.000 

1.451.147,000 
243,254.000 
282.702,000 

2,179,646,000 

1,357,650,000 
243,478,000 
281,293,000 

1,862,372,000 

Bills  discounted: 
Secured  by  Govt,  war  obligations 

23,2962,000 
260.157.000 

Bills  bought  In  open  market 

328,880.000 

Total  bills  on  hand 

O.  S.  Govt,  long-term  securities 

D.  S.  Govt,  short-term  securities 

2,143,463,000 

27,222,000 

172,471,000 

4,000 

2,148,502.000 

27,223.000 

168,348.000 

4,000 

2,161,220,000 

27,057,000 

159,835,000 

4,000 

2.156,739,000 

27,094,000 

155.688,000 

4,000 

2,088,374,000 

28,095,000 

147.123,000 

4.000 

2,111.969,000 

28,101.000 

141.204,000 

4,000 

1.977.103,000 

28.250,000 

139,501,000 

4,000 

1.8S2.421.000 

28.252.000 

266.532.000 

4.000 

871,999.000 

61,039,000 

226.036.000 

4.240.000 

Total  earning  assets 

2,343.160,000 
9,711,000 

797,303,000 
6,901,000 
7,772,000 

2,344,077,000 
9,720,000 

683,017,000 
6,745,000 
7,507.000 

2,348,116,000 
9,720,000 

599,197,000 
7.429,000 
8,210,000 

2,339,525,000 
9,713,000 

653,465,000 
6,813,000 
8,497,000 

2,263,596,000 
8.969,000 

633,806,000 
6.809.000 
8,480,000 

2,281,278,000 
8.967,000 

701,465.000 
6.842.000 
10.658,000 

2,144,858,000 
8.672.000 

624.861.000 
6,822,000 
9.788,000 

2,177.209.000 
8.648,000 

691,454.000 
6,767,000 
11,631,000 

1,163.314.000 

Uncollected  Items  and  other  deductions 

376,622.000 

6%  redemp.  fund  agst.  F.  R.  bank  notes 

537,000 
550.000 

Total   resources 

Gold  reserve  against  net  deposit  llab.. 
Gold  res   iikhI.  V.  It.  notes  In  act.  clrc'u 
Ratio  of  gold  reserves  to  net  deposit  and 

F.  R   note  liabilities  combined   . 
Ratio  of  total  reserves  to  net  deposit  and 

F.  R    note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R    notes  In 

clmil-itlon   after    setting    aside    35% 
against  net  deposit  liabilities 

5,373,425.000 
51.0% 
49.3% 

50.0% 

51.6% 

63.3% 

5,247,803,000 
47.3% 

51.1% 

48.9% 
51.4% 

63.0% 

5,178,134.000 
47.6% 
51.4% 

49.9% 

51.4% 

63.3% 

5,206,736.000 
45.4% 
53.4% 

49.7% 

51.3% 

63.1% 

5,113.192.000 
47.0% 
53.2% 

60.5% 

52.2% 

64.3% 

5.194.528.000 
45.2% 
53.8% 

60.3% 

61.9% 

63.8% 

4.970.615.000 
47.8% 
64.3% 

62.6% 

63.6% 

65.6% 

5.075,355.000 
46.3% 
54.8% 

61.1% 

53.0% 

65.2% 

3.403,395.000 
60.0% 
62.9% 

61.4% 

63.4% 

*  Amended  figures. 
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LIABILITIES. 

Capital  paid  In 

Surplus  

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits,  lncl.  for.  Govt,  credlts. 

Total  gross  deposits 

F.  R. notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  liab 
All  other  liabilities... 


Total   liabilities.. 


Mar.  21  1919.  Mar.  14  1919.  Afar.  7  1919.  Feb.  28  1919.  Feb.  20  1919.  Feb.  14  1919 


81,612,000 
49,406,000 

285,785,000 

1,604,719,000 

555,019,000 

120,420,000 


2,565,940,000 

2,510,687,000 

142,442,000 

23,269,000 


$ 

81,562,000 

49,466.000 

150,783.000 

1,675,045,000 

509,112,000 

117,522,000 


2,452,462,000 

2,503,005,000 

139,470,000 

21,739,000 


81,490,000 

49,466.000 

195,559,000 

1,626,076,000 
456,289,000 
123,363,000 


2,401,287,000 

2,488,537,000 

136,591,000 

20,763,000 


81,452,000 

49,466,000 

210,547,000 

1,620,972,000 

494,653,000 
124,032,000 


2,450,201,000 

2,472,307,000 

134,042,000 

45,903,000 


5,373.425,000  5,247,803,000  5,178,134,000  5.206,736,000  5.113,192,000  5.194.528,000  4.970,615,000 


81.406,000 

22,738,000 

205,675,000 

1,563,912,000 

480,257,000 

114,758,000 


2,364,602,000 

2,466,248,000 

133.465.000 

44,733.000 


81,211,000 

22,738,000 

192,970,000 

1,623,158,000 

517,720,000 

112,273,000 


2,446,127,000 

2,468,388,000 

132.201,000 

43,773,000 


81,061,000 

22,738,000 

96,809,000 

1,590,441,000 

439,221.000 

112,551,000 


2,239.022,000 

2,454,165,000 

131,315.000 

42,314.000 


Jan.  31  1919 


80,913,000 
22,738.000 

64,928.000 

1,693,132.000 

472,042,000 

120,809,000 


2,350,911,000 

2,450,720,000 
129,445,000 
40,619,000 


5,075.355,000 


Mar.  22  1918. 


74,011,000 

1,134,000 

91,505,000 

1,480,025,000 

229,115,000 

81,751,000 


1,882,396,000 

1,429,509,000 

7,978,000 

8,367,000 


3,403,395,000 


Distribution  by  Maturities — 
1-15  days  bills  bought  In  open  market.  . 

1-15  days  bills  discounted 

1-15  days  U.S.  Govt,  short-term  secs. 

1-15  days  municipal  warrants 

16-30  days  bills  bought  In  open  market.. 

16-30  days  bills  discounted 

16-30  days  U.  S.  Govt,  short-term  sees. 

16-30  days  municipal  warrants 

31-60  days  bills  bought  in  open  market.. 

31-60  days  bills  discounted 

31-60  days  U.  S.  Govt,  short-term  sees.. 

31-60  days  municipal  warrants 

61-90  days  bills  bought  In  open  market. . 

61-90  days  bills  discounted 

61-90  days  U.S.  Govt,  short-term  sees.. 

61-90  days  municipal  warrants 

Over  90  days  bills  bought  In  open  market 

Over  90  days  bills  discounted 

Over  90  days  U.S.  Govt,  short-term  sees 
Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Issued  to  the  banks 

Held  by  banks 


In  circulation 

Fed.  Res.  Notes  (Agents  Accounts)- 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  agent.. 
In  hands  of  agent 


Issued  to  Federal  Reserve  banks. 

How  Secured — 

By  gold  coin  and  certificates 

By  lawful  money 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total . 


Eligible  paper  delivered  to  F.  R.  Agent. 


,529,079,000 
87,157,000 
24,242,000 
1,000 
58,574,000 
72,289,000 

3",666 

221,949,000 

81.343,000 

221.000 


50,922,000 

21,135,000 

6,466,000 


2,696,544,000 
185,857,000 


2,510,6S7,000 


4,141,060,000 
1,044,331,000 


3,096,729,000 
400,185,000 


2,696,544,000 


243,006,000 


1,583,606,000 

78,005,000 

791,927,000 


2,696.544,000 


1,525,076,000 
99,651,000 
23,503,01)0 
1,000 
55,292,000 
68,850,000 

3~666 

225,629,000 

76,312,000 

202,000 


59,319,000 
17,326,000 
2,815,000 


2,679,024.000 
175,926,000 


2,503,095,000 


,117,600 
,023,629 


,093,971 
414,950 


2,679,021,000 


,508,420 

78,718 

851,737 


2,679,021,000 


2,084.708.000  2,080.900,000 


1,530,432,000 
83,799,000 
19,745,000 


54,691,000 
81,948,000 

"~~4~666 

207,151,000 

90,833,000 

202,000 


74,323,000 
16,91?,000 
2,816,000 

"2T,i3b",666 


2,670,903,000 
182,366,000 


2,488,537,000 


4,071 
985, 


740,000 
686,000 


3,086 
415 


054,000 
150,000 


2,670,903,000 


1,507 
852 


063,000 
457,000 
237,000 


2.670.903,000 


1.511,355,000 
82,025,000 
18,714,000 


57,883,000 
76,479,000 

""V.666 

202,040,000 

93,348,000 


3,000 

86,221,000 

25,067,000 

350,000 


22,321,000 


136,624,000 


2,678,606,000 
206,299,000 


2,472,307,000 
4 


,056,760 
940,247 


,116,513 
437,907 


2,678,606,1 


229,147, 


,490,846 

87,438 

871,175 


2,678.606,000 


2,101,419.000  2,099,999,000 


,451,139,000 
81,985,000 
12,563,000 


56,820.000 

66,051,000 

130,000 


95,961,000 
98,850,000 


4,000 

191,538,000 

23,034,000 

350,000 


22,996,000 


2,677,835,000 
211,587,000 


2,466,248,000 


4,013,680 
916,175 


3,097,505 
419,670 


2,677,835,000 


1,479,852 

83,379 

889,457 


2,677,835,000 


2,022,006.000 


1,450,476,000 

82,689,000 

7,869,000 


57,683,000 

63.848,000 

724.000 


87,0.87,000 

103.967,000 

130,000 

4,000 

218,152,000 

24,564.000 

217,000 


23,503,000 


132,264,000 


2,690,702,000 
222,314,000 


2,468.388,000 


4,001 
883 


520,000 
253,000 


3,118 
427 


207,000 
565,000 


2,690,702,000 


225,147,000 


1,473 

83 

908 


339,000 
758,000 
458,000 


2,690,702,000 


2,037.506.000 


1,302,953.000 

76,048.000 

6,339,000 


1,219,601,000 
61,546,000 
132,845,000 


72,951,000 
65,083,000 


77.373,000 

74.984,000 

370.000 


88,873,000 

103,872,000 

967,000 

4,000 

204,853,000 

37,699,000 

7.169,000 


95,112,000 

103,623,000 

631,000 


24,771,000 


184,717,000 

41,140,000 

15,000 

1,000 

24,925,000 


125,026,000 


132,671,000 
3,000 


2,691,859,000 
237,694,000 


2.703.420,000 

252.691,00!) 


2,454,165.000 


2.450,729,000 


3,985,680 
858,001, 


3.967 
824 


080,000 
285.000 


3,127,679 
435,820, 


3,142. 
439 


795.000 
375,000 


2,691,859,000 


225,147,000 


2,703,420,000 
527,000 


1,460,693 

84,562 

921,457 


1,450 
80 

032 


090.000 
142,000 
661,000 


2,691,859,000 


2,703.420,000 


1,920.051,000 


1,823.485.000 


345,123,000 

55,000 

186,681,000 

126,263,000 

13,000 

2,787,000 

249,549,000 

3,000 

6,271,000 

42,660,000 

469,000 

2,901,000 

8,404,000 

1,000 

27,396,000 


1,558,705,000 
129,196,000 


1,429,509,000 


2,100,160,000 
309,705,000 


1,790,455,000 
231,750,000 


1,558,705.000 


271,658,000 

679,90b~,006 

47,021.000 
560,126,000 


1,558,705,000 


852.674,000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF    BUSINESS  MARCH  14  1916. 


Two  ciphers  (00)  omitted. 

Boston . 

New  York. 

PMla. 

Cleveland. 

Richm'nd 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan. City 

Dallas . 

San  Fran. 

Total 

RESOURCES. 

Goldcoln  and  certificates 

GoldSettlement  Fund.  F.  R.  B'd 
Gold  with  foreign  agencies 

$ 
3,598,0 
31,381,0 
408,0 

$ 
244,721,0 
187,527,0 
2,011,0 

S 

205,0 

41,377,0 

408,0 

$ 
21,746,0 
66,222,0 

525,0 

$ 

2,180,0 

41,092,0 

204,0 

$ 
8,039,0 
9,312,0 

175,0 

% 

22,732,0 

98,751,0 

816,0 

I 
4,260,0 
16,634,0 
233,0 

$ 

8,289,0 

10,444,0 

233,0 

* 

106,0 

25,118,0 

291,0 

S 

6,085,0 

8,140,0 

204,0 

S 
7,780,0 
30.860,0 
321,0 

S 

329.741,0 

566,864,0 

5,829,0 

Total  gold  held  by  banks... 
Gold  with  Fed.  Reserve  Agen'?   . 

35,387,0 
55,604,0 
11,368,0 

434,259,0 

269,230,0 

24,918,0 

41,990,0 
59,059,0 
27,071,0 

88,493,0 

132,060,0 

1,755,0 

43,476,0 

42,104,0 

9,199,0 

17,526,0 

40,136,0 

5,438,0 

122,299,0 

265,433,0 

28,356,0 

21,127,0 

42,163,0 

5,084,0 

1S.066.0 

52,877,0 

6,067,0 

25,515,0 

39,622,0 

3,359,0 

14,429,0 
18,041,0 
2,173,0 

38,967,0 

96,609,0 

682,0 

002,434,0 

1,112,938,0 

125,470,0 

Total  gold  reserves 

Legal  tender  notes,  silver,  Ac 

102,359,0 
6,334,0 

728,407,0 
52,429,0 

128,120,0 
356,0 

222,308,0 
1,101,0 

94,779,0 
433,0 

63,100,0 
877,0 

416,088,0 
1,421,0 

6S,374,0 
2,198,0 

77,910,0 
102,0 

68,496,0 
124,0 

34,643,0 
2,127,0 

136,258,0 
234,0 

2,140,842,0 
67,736,0 

108,693,0 

136,864,0 

5,085,0 

10,572,0 

780,836,0 

676,608,0 
32,052,0 
27,158,0 

128,476,0 

169,255,0 
13,620,0 
2,291,0 

223,409,0 

114,661,0 

3,654,0 

47,231,0 

95,212,0 

86,799,0 

11,898,0 

6,932,0 

63,977,0 

65,423,0 
12,621,0 
7,223,0 

417,509,0 

191,704,0 
14,903,0 
49,253,0 

70,572,0 

77,274,0 
8,627,0 
14,278,0 

78,012,0 

27,356,0 

1,404,0 

33,611,0 

68,620,0 

50,589,0 
38,688,0 
13,751,0 

36,770,0 

21,158.0 

29,386,0 

1,803,0 

136.192,0 

73,987,0 
17,923,0 
47,821,0 

2,208,578,0 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations 

1,691,678,0 
189.S61.0 

Bills  bought  In  open  market 

261,924,0 

Total  bills  on  hand. 

152,521,0 

538,0 

14,416,0 

735,818,0 

1,390,0 

64,436,0 

185,166,0 

1,385,0 

15,280,0 

165,546,0 

1,083,0 

13,457,0 

105,629,0 
1,234,0 
5,375,0 

85,267,0 

378,0 

8,474,0 

4,0 

255,860,0 
4,476,0 
16,612,0 

100,179,0 
1,153,0 
9,068,0 

62,371,0 

117,0 

9,338,0 

103,028,0 
8,868,0 
0,068,0 

52,347,0 
3,967,0 
4,400,0 

139,731,0 
2,633,0 
5,547.0 

2,143,463,0 

U.S.  Gov't  long-term  securities. 
U.S.  Gov't  short-term  securities 

27,222,0 

172,471,0 

4,0 

Total  earning  assets 

Bank  premises 

167,475,0 
800,0 

77,164,0 

716,0 
224,0 

801,644,0 
3,302,0 

180,933,0 

1,819,0 
1,701,0 

201,831,0 
500,0 

72,273,0 

700,0 
1,389,0 

180,086,0 
100,0 

66,420,0 

623,0 
537,0 

112,238,0 
295,0 

55,924,0 

315.0 
448,0 

94,123,0 
217,0 

43,810,0 

426,0 
273,0 

276,948,0 
2,936,0 

95,820,0 

408,0 
657,0 

110,400,0 
540,0 

43,996,0 

259,0 
307,0 

71,826,0 

19,072,0 

251,0 
114,0 

117,964,0 
400,0 

61,287,0 

690,0 
405,0 

60,714,0 
221,0 

43,258,0 

335,0 
709,0 

147,911,0 
400,0 

37,346.0 

356,6 
1,008,0 

2,343.160.0 
9,711,0 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 
8%    Redemption    fund — F.     R. 

797,303,0 
6,901,0 

All  other  resources 

7,772,0 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

355,072,0 

6,775,0 

2,996,0 

39,241,0 

85,311,0 

39,856,0 

170,0 

1,770,235,0 

20,927,0 

21,117,0 

43,766,0 

687,643,0 

130,978,0 

107,714,0 

405,169,0 

7,576,0 

2,608,0 

20,771,0 

87,351,0 

65,225,0 

643,0 

471,175,0 

9,218,0 

3,552,0 

27,474,0 

130,663,0 

57,026,0 

297,0 

264,432,0 

4, 114,0 

2,196,0 

28,078,0 

50,397,0 

45,826,0 

90,0 

202,826,0 

3,180,0 

1,510,0 

13,708,0 

44,221,0 

19,444,0 

82,0 

794,278,0 

11,372,0 
6,416,0 

42,219,0 
221,429,0 

69,926,0 
3,172,0 

226,074,0 

3,825,0 

1,603,0 

12,094,0 

59,656,0 

32,987,0 

510,0 

169,278,0 

2.969,0 

1,415,0 

6,375,0 

49,434,0 

15,136,0 

419.0 

249,356,0 

3,738,0 

2,421,0 

22,517.0 

71,617,0 

34,252,0 

182,0 

142,007,0 

3,198,0 

1,184,0 

12,040,0 

39,406,0 

28,021,0 

528,0 

323,513,0 

4.720.0 

2.448,0 

17,502,0 

77,591,0 

16,342,0 

6,619.0 

5,373.425,0 

81,612,0 
49,466.0 

Government  deposits 

Due  to  members,  reserve  account 
Deferred  availability  Items 

285.785,0 

1,604,719,0 

555.019,0 

120,426,0 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes — net  liability. 
All  other  liabilities 

164,578,0 

165,338,0 

13,034,0 

2,351,0 

970,101,0 

715.569,0 

34,236,0 

8,285,0 

173,990,0 

205,885,0 

13,355,0 

1,755,0 

215,460,0 

229,590,0 

11,709.0 

1,556,0 

124,391,0 

127,441,0 

5,218,0 

1,072,0 

77,455,0 

112,269,0 

7,556,0 

856,0 

336,746,0 

418,932,0 

18,711,0 

2,101,0 

105,247,0 

107,025,0 

7,536,0 

838,0 

71,364,0 

87,662,0 

5,243,0 

625,0 

128,568,0 

100,435,0 

12.918.0 

1,286,0 

79,995,0 

50,279,0 

6,396,0 

955,0 

118,054,0 

190,262,0 

6,440.0 

1,589,0 

2,565.949,0 

2.510,687,0 

142,442,0 

23,269.0 

Total  liabilities 

Contingent  liability  as  endorser 
on  bills  discounted  with  or  sold 
to  other  Federal  Reserve  banks' 

355,072,0 
10,913,o! 

1,770,235,0 

405,169,0 
30,000,0 

471,175,0 

264,432,0 
20,000,0' 

202,826,0 

794,278,0 

226,074,0 

169,278,0 

249,366,0 

142,007,0 
22,777,0 

323,513,0 

5.373,425,0 
83,690, 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  MARCH  14  1919 


Two  ciphers  (00)  omitted. 


Federal  Reserve  notes: 

Received  from  Comptroller.. 
Returned  to  Comptroller 

Chargeable  to  F.  R.  Agent. 
In  hands  of  F.  R.  Agent 

Issued  to  F.  R.  Bank,  less  amt 
returned  to  F.  R.  Agent  for 
redemption: 

Oijllat'l  security  for  outst'g  notes: 

Gold  coin  and  ctfs.  on  hand 

Gold  redemption  fund.   . 
GMd  Set'm't  Fund,  F.  R.  B'd. 
Eligible  paper,  mln'm  required 

Total 

Amount  of  eligible  paper  deliv- 
ered toF.  R.  Agent.. 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 

F.  R.  notes  In  nctual  circulation. 


271,360,0 
79,809,0 


191,551,0 
22,680,0 


8,604,0 
47,000,0 
113,267,0 


188,871,0 


152,521,0 

168,871,0 

3,533,0 


1,393,080,0 
462,702,0 


930,378,0 
131,600,0 


798,778,0 

188,740,0 
10,490,0 
70,000,0 

529,548,0 


798,778,0 


735,818,0 

798,778,0 

83,209,0 


341,420,0 
99,933,0 


241,487,0 
23,200,0 


11,170,0 
47,889,0 
159,228.0 


218,287,0 


Cleveland   Richmond   Atlanta. 


335,060,0 
59,018,0 


276,042,0 
31,860,0 


244,182,0 

23,270,0 

13,790,0 

95,000.0 

112,122,0 


244,182,0 


164,274,0  164.804.0 

218,287,0  244,182,0 

12,402,0     14,592,0 


213,020,0 
53,662,0 


2,104,0 
40,000,0 
88,514,0 


130.618,0 


206,960,0 
36,948,0 


170,012,0 
54,505,0 


115,507,0 

2,503,0 

2,633,0 

35,000,0 

75,371,0 


564,280,0 
87,952,0 


476,328,0 
40,760,0 


435,568,0 


5,129,0 
260,304,0 
170,135,0 


115,507,0  435,568,0 


102,533,0    77,007,01255,860,0 

130.618,0  115,507,0:435,568,0 

3,177,0       3,238,0     16,636,0 


St.  Louis.  Minneap   Kan.City 


174,920,0 
42.843.0 


132,077,0 
12,370,0 


119.707,0 


2,232,0 
39,931,0 
77,544,0 


93,100,0 

110.707.0 

12,682,0 


124,880,0 

24,997.0 


99,883,0 

10.390.0 


159,700.0 
38,701,0 


120,999,0 
14,380,0 


89,493,0  106,619.0 


13.052.0 
3,325,0 


36,500.0    35.360.0 
36,616,0    66,997,0 


60,047,0 

S9, 493,0 

1,831,0 


S 

101,960,0 
26,719,0 


75,241,0 
23,700,0 


51,541,0 

12,581,0 
2,776,0 
2,684.0 

33,500,0 


51,541,0 


106,610.0,    51,541,0 
6,184,0       1,262,0 


715.569,0  205,885.0  229,590,0  127,441.0  112.269,0  418,932.0  107.025.0     87.66-2.0  100.43.S.Q     50.270,0  100, '262.0  2,510,687,0 


254,420,0 
31.047.0 


223,373,0 
6.000.0 


217,373.0 

2,860,0 

11,490,0 

82,  .'50,0 

120,764,0 


217,373.0 


123,369,0 
217,373.0 
27,111,0 


4.141,060,0 
1.044.331,0 


3,096,729,0 
400.1S5.0 


2.696.544,0 

243,006,0 

78,005,0 

791,927,0 

1,583,606,0 


2,696.544,0 


2,084,708,0 

2,696,544,0 

185,857,0 
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Wall  Street,  Friday  Night,  March  28  1919. 

The  Money  Market  and  Financial  Situation. — Sev- 
eral influences  have  combined  to  make  the  security  markets 
dull  and  uninteresting  this  week.  The  most  important  of 
these,  undoubtedly,  has  been  the  news  from  Europe.  Prob- 
ably a  few  if  any  are  inclined  to  minimize  the  importance 
or  magnitude  of  the  matter  which  the  Peace  Congress  at 
Paris  has  in  hand,  but  the  need  for  completion  and  final 
action  on  the  treaty,  in  view  of  the  political  and  social  con- 
ditions in  Central  and  Eastern  Europe,  is  so  imperative 
that  the  delay  is  causing  great  anxiety. 

Of  domestic  affairs  the  condition  of  the  railroads  as  a  re- 
sult of  Government  control  is  attending  wider  attention 
on  the  matter  becomes  better  understood.  Railway  se- 
curities have  been  neglected  and  prices  have  in  practically 
every  case  declined  throughout  the  week.  The  aggregate 
volume  of  business  was,  of  course,  reduced  by  the  great 
military  parade  in  this  city  on  Tuesday  but  that  was  not  a 
reason  for  the  decline  of  prices  referred  to.  On  the  con- 
trary, so  much  enthusiasm  should  have  had  the  opposite  effect . 

It  is  reported  that  steel  producers  are  somewhat  disap- 
pointed because  the  lower  scale  of  prices  has  not  been  more 
liberally  responded  to  by  consumers  and  steels  declined 
more  than  the  average  drop  of  the  industrial  group  of  stocks 
this  week  until  to-day.  Increased  orders  for  steel  will 
doubtless  come  later  when  prices  for  other  material  and 
labor    are    equally    well    established. 

To  what  extent,  if  any,  the  lower  price  of  exchange  on 
London  and  Paris  this  week  affected  the  security  markets 
here  is  not  apparent.  The  money  market  has  continued  firm. 

Foreign  Exchange. — The  sterling  market  has  ruled 
heavy  and  further  declines  have  been  noted.  In  Conti- 
nental exchange  weakness  has  also  been  the  predominant 
feature,  with  French  francs  and  Italian  lire  again  particu- 
larly weak. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  55@4  57 
for  sixty  days,  4  58@4  59  for  cheques  and  4  59@4  60  for  cables.  Com- 
mercial on  banks  sight  4  58%  @4  58%  sixty  days,  4  53 @ 4  55  ninety  days 
4  52%@4  54  and  documents  for  payment  (sixty  davs)  4  55@4  56.  Cot- 
ton for  payment  4  58%  @4  58%  and  grain  for  paymnet  4  58%  @4  58%. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers  francs  were  6  06® 
6  09  for  long  and  6  02®  6  05  for  short.  Amsterdam  bankers  guilders 
were  39  11-16@39  13-16  for  long  and  40@40%  for  short. 

Exchange  at  P«ris  on  London,  27.70;  week's  range,  27.02  high  and  27.70 
low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —       Sixty  days.  Checks.  Cables. 

High  for  the  week... 4  62 %  4  65  4  66 

Low  for  the  week 4  55  4  58  4  59 

Paris  Bankers'  Francs — 
High  for  the  week .  _  .  5  82  5  75y2  5  74  V2 

Low  for  the  week.. _ 6  09  6  03  6  02 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...    39  13-16  40%  40% 

Low  for  the  week.. .    39  5-16  39%  40 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $26  25  per  $1,000 
premium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  include  SI, 000  N.  Y.  Canal  4 Ms  at  108  and 
$28,000.     Virginia  6s  deferred  trust  receipts  at  70  to  70%. 

No  change  is  noted  in  the  tone  or  characteristics  of  the 
market  for  railway  and  industrial  bonds.  Only  11  declined 
out  of  a  list  of  18  representative  issues,  as  against  13  last 
week,  3  are  unchanged,  against  2  and  4  have  advanced 
against  3.  Of  the  latter  3  are  local  traction  bonds  which 
have  reacted  from  the  recent  rather  violent  decline.  The 
Inter.  Met.  4%s  have  broken  away  from  the  rest  of  the 
group,  however,  and  made  themselves  conspicuous  by  being 
the  most  active  bonds  dealt  in  during  the  week  and  by 
adding  3%  points  to  their  previous  decline.  U.  S.  Steel 
5s  are  fractionally  lower;  the  shares  recovered  2  points  to-day. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $10,000  4s  reg.  at  105%,  $3,000  4s  coup, 
at  s-5-f.  105%,  $2,000  Panama  3s  reg.  at  91,  $1,000  Panama 
3s  coup,  at  91,  Liberty  Loan  3%  at  98.96  to  99.10,  L.  L. 
1st  4s  at  94.20  to  94.42,  L.  L.  2d  4s  at  93.40  to  93.70,  L.  L. 
1st  4%s  at  94.24  to  94.50,  L.  L.  2d  4%s  at  93.44  to  93.70, 
L.  L.  2d  4%s  (32  to  47)  at  95.84  to  95.84,  L.  L.  3d  4%s  at 
94.90  to  95.28  and  L.  L.  4th  4%s  at  93.50  to  93.78. 

Railroad  and  Miscellaneous  Stocks. — The  stock  mar- 
ket has  been  less  active  than  of  late  and  generally  weak. 
The  transactions  averaged  a  little  more  than  700,000  shares 
per  day  against  more  than  1,000,000  last  week  and  of  a 
list  of  30  most  active  issues  20  have  declined.  Railway 
shares  have  been  especially  soft,  influenced  no  doubt  by 
the  continued  unfavorable  reports  of  traffic  operations. 
To-day's  market  has,  howover,  been  more  active  and  sub- 
stantial recoveries  were  made  by  a  few  issues  led  by  the 
steels  and  some  oil  and  motor  stocks,  all  of  which  have 
fluctuated  widely  during  the  week.  Texas  Companv  has 
covered  a  range  of  10  points  with  a  net  loss  of  4.  General 
Motors  has  covered  nearly  12  points  with  net  gain  of  5%. 
Kelly  S.  Tire  dropped  2  and  gained  7%,  Mexican  Pet. 
dropped  9%  and  recovered  nearly  6,  while  U.  S.  Steel, 
Leading  tin-  entire  list  in  the  matter  of  activity  and  interest, 
declined  over  3  points  which  it  fully  made  up  to-day  and 
closes  without  net  change. 

Of  the  railroad  list  only  Canadian  Pacific  shows  a  net 
gain  of  %  point,  although  Northern  Pacific  is  unchanged. 
All  other  issues  in  this  group  which  have  been  at  all  active 
are  fractionally  lower  as  a  result  of  the  week's  operations. 


For  daily  volume  of  business  see  page  1261. 
The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

.  1. 

Week  ending  Mar.  28. 

for 
Week. 

Lowest . 

Highest . 

Lowest. 

Highest. 

Par. 

Shares 

S  per  share. 

S  per  share. 

%  per 

'•hare 

S  per  share. 

Adams  Express 100 

840 

33      Mar  28 

34      Mar  24 

33 

Mar 

50 

Jan 

Am  Brake  S  &  F  pref  100 

200 

160      Mar  26 

161%  Mar  22 

160 

Jan 

168 

Mar 

Am   Smelters   Securities 

preferred  Ser  A 100 

100 

94      Mar  27 

94      Mar  27 

92% 

Feb 

94 

Mar 

Am  Sumatra  Tob  pref  100 

200 

95      Mar  27 

95      Mar  27 

93 

Jan 

98 

Feb 

Assets   Realization 10 

100 

1  %  Mar  22 

1  %  Mar  22 

1 

Jan 

3% 

Mar 

Assoc  Dry  Goods 100 

1,500 

23      Mar  27 

24%  Mar  24 

17% 

Jan 

27 

Mar 

First  preferred 100 

100 

65      Mar  24 

65      Mar  24 

61 

Mar 

65 

Feb 

Associated  Oil     _    ..100 

100 

73  %  Mar  27 

73%  Mar  27 

68 

Jan 

76% 

Jan 

Atlanta  Bir  &  Atl._.100 

100 

6%  Mar  28 

6%  Mar  28 

6% 

Mar 

8 

Jan 

Baldwin  Locomo  pf.100 

200 

104      Mar  28 

105      Mar  24 

102 

Jan 

106% 

Mar 

Barrett,   pref __100 

200 

115%  Mar  28 

115H  Mar  27 

110 

Feb 

115% 

Mar 

Batopilas  Mining 20 

1,500 

1 %  Mar  24 

1%  Mar  27 

1% 

Jan 

1% 

Feb 

Bethlehem  Steel  pref  100 

400 

91  %  Mar  22 

91%  Mar  24 

90  Yi 

Feb 

95 

Feb 

Bklyn  Rap  Tr  ctfs  dep.  _ 

1,400 

20      Mar  27 

21       Mar  22 

19% 

Mar 

24% 

Mar 

Brown  Shoe,  Inc 100 

300    74       Mar  22 

74       Mar  22 

71 

Feb 

74% 

Mar 

Brunswick  Term'l 100 

300 

8%  Mar  22 

8%    Mar27 

8% 

Mar 

10% 

Mar 

Bush  Terminal 100 

100 

85      Mar  28 

85      Mar  28 

85 

Mar 

85 

Mar 

Butterick__       _   ...100 

800 

22%  Mar  27 

23%  Mar  28 

16 

Jan 

23% 

Mar 

Calif  Packing  pref.  .  .100 

100 

111      Mar  27 

111      Mar  27 

109 

Mar 

111 

Mar 

Calumet  &  Arizona 10 

300 

57  %  Mar  24 

59      Mar  22 

56% 

Mar 

61% 

Jan 

Case  (J  I)  pref 100 

500 

935-6  Mar  22 

94%  Mar  27 

91% 

Jan 

94  % 

Mar 

Cent  &  So  Am  Teleg.  100 

10110      Mar  24 

110      Mar  24 

107 

Jan 

117% 

Jan 

Certain-Teed  Prod  no  par 

1,200    31 %  Mar  24 

35      Mar  22 

31% 

Mar 

35 

Mar 

Cluett.Peabody&ColOO 

600l  62  %  Mar  22 

63  %  Mar  28 

60% 

Feb 

65 

Jar 

Computing-Tab-Rec  100 

300 

43%  Mar  28 

45%  Mar  22 

37% 

Jan 

46% 

Mar 

Cons  Interstate  Call. .10 

100 

6%  Mar  26 

6%  Mar  26 

6'A 

Mar 

8% 

Jan 

Deere  &  Co  pref 100 

100 

96      Mar  26 

96      Mar  26 

93% 

Feb 

96 

Jan 

Detroit   Edison 100 

50 

112%  Mar  26 

112%  Mar  26 

110 

Jan 

110 

Jan 

Elec  Storage  Battery  100 

600 

70      Mar  22 

71       Mar  24 

55 

Feb 

71 

Mar 

Federal  Mg&Smeltg.  100 

300 

10      Mar  24 

10      Mar  24 

9% 

Feb 

11% 

Mar 

Preferred 100 

200 

36  ]/2  Mar  24 

36%  Mar  22 

33 

Jan 

39% 

Mar 

Fisher  Body  Corp.wo  par 

7,200 

47  %  Mar  24 

57  %  Mar  28 

38% 

Jan 

63% 

Mar 

Preferred 100 

300 

95      Mar  27 

95%  Mar  27 

91 

Feb 

97% 

Mar 

Gen  Chemical  pref.  _  10C 

22 

103      Mar  27 

103       Mar  27 

102% 

Jan 

108 

Feb 

General  Cigar  Inc 10C 

8,300 

52  %  Mar  26 

55%  Mar  28 

47 

Jan 

55% 

Mar 

Gen  Motors,  deb  stk_100 

6,100 

90       Mar  22 

90%  Mar  26 

82% 

Feb 

91 

Mar 

Gulf  Mob  &  Nor  pref  100 

100 

32  H  Mar  26 

32  %  Mar  26 

31% 

Jan 

35% 

Feb 

Jewel  Tea  Inc 100 

6,700 

37  %  Mar  28 

42%  Mar  22 

28 

Feb 

48 

Mar 

Preferred 100 

100 

89%  Mar  27 

89%  Mar  27 

84 

Feb 

91 

Mar 

Kelly  Springfield  pf.100 

200 

95%  Mar  26 

95%  Mar  26 

90  Yi 

Jan 

95% 

Mar 

Kelsey  Wheel  Inc...  100 

200 

37  Yi  Mar  24 

39  Yi  Mar  24 

34 

Jan 

41 

Mar 

Preferred  _ .   100 

100 

94  Yi  Mar  27 

94%  Mar  27 

89 

Jan 

95 

Feb 

Kress  (S  H)  &  Co 

100 

64  M  Mar  24 

64%  Mar  24 

63 

Feb 

64  % 

Mar 

Laclede  Gas .100 

300 

69%  Mar  26 

69%  Mar  27 

69% 

Mar 

83 

Jan 

Lake  Erie  &  Western  100 

200 

7%  Mar  22 

7%  Mar  27 

7 

Feb 

9% 

Jan 

Liggett  &  Myers  Tob  100 

100 

211      Mar  22 

211      Mar  22 

204  Is 

Jan 

224% 

Jan 

Loose-Wiles  1st  pref.  100 

200 

100      Mar  22 

100      Mar  24 

1  94% 

Jan 

100  % 

Mar 

Lorillard   (P) 100 

100 

158      Mar  26 

158       Mar  26 

|153 

Mar 

168% 

Jan 

Manhat  (Elev)  guar.  100 

1,100 

70      Mar  28 

80      Mar  22 

70 

Mar 

88 

Jan 

Marlin-Rock  vtc.no  par 

100 

71      Mar  22 

71      Mar  22 

71 

Mar 

79% 

Feb 

Mathieson  Alkali 5C 

200 

30  Yi  Mar  24 

31      Mar  24 

25 

Mar 

31 

Mar 

May  Dept  Stores 10C 

3,800 

72%  Mar  27 

75      Mar  22 

60 

Jan 

75 

Mar 

Preferred _.100 

100 

108       Mar  28 

108      Mar  28 

104 

Jan 

108 

Feb 

M  St  P  &  SS  Marie.  100 

100 

85%  Mar  28 

85%  Mar  28 

85% 

Mar 

91% 

Mar 

National  Acme.. 50 

1,200 

32  %  Mar  24 

33%  Mar  28 

29  % 

Jan 

33% 

Mar 

National  Biscuit 100 

200 

120      Mar  27 

124      Mar  22 

109 

Jan 

126 

Mar 

Preferred          100 

100 

116      Mar  28 

116      Mar  28 

115% 

Jan 

121 

Mar 

Nat'l  Cloak  &  Suit..  100 

100 

74  %  Mar  24 

74%  Mar  24 

70 

Jan 

75 

Jan 

Nat  Rys  Mex  2d  pref  100 

3,900 

10  Yi  Mar  27 

11%  Mar  24 

5% 

Feb 

14 

Mar 

New  York  Dock 100 

200 

20  %  Mar  27 

20%  Mar  27 

19  % 

Feb 

26% 

Jan 

Preferred 100 

100 

45      Mar  26 

45      Mar  26 

44  % 

Mar 

48 

Jan 

Nova  Scotia  S  &  C..100 

800 

49  Yt  Mar  27 

51       Mar  22 

46 

Jan 

55 

Jan 

Ohio  Fuel  Sunply 25 

1,100 

46      Mar  27 

46%  Mar  24 

43 

Jan 

47 

Mar 

Oklahoma  P  &  R  rights. 

28,600 

%  Mar  22 

%  Mar  28 

9-16  Feb 

13-16  Mar 

Owens  Bottle-Maeh._25 

200 

48  %  Mar  27 

48%  Mar  27 

46 

Mar   49% 

Feb 

Pacific  Coast 100 

100 

40  %  Mar  27    40  %  Mar  27 

40  Yi 

Mar1  42 

Jan 

Second  preferred. .100 

200 

55      Mar27l  55      Mar  27 

55 

Mar 

55 

Mar 

Pacific  Tel  &  Tel 100 

300 

24  Yt  Mar  26   24  %  Mar  27 

22 

Jan 

29 

Feb 

Penn-Seab  Stl  v  t  c. no  par 

800 

34  Yt,  Mar  28 

36%  Mar  22 

30 

Mar 

37 

Mar 

Peoria  &  Eastern 100 

200 

4%  Mar  26 

5       Mar  24 

4% 

Mar 

5% 

Mar 

Pitts  Ft  Wayne  &  C.100 

18 

134%  Mar  27 

134  Y.  Mar  27 

165  Yt 

Mar 

165% 

Mar 

Royal  Dutch  N  Y  shares 

86,000 

88  %  Mar  26 

94%  Mar  22 

86% 

Mar 

95 

Mar 

St  L-San  Fran  pf  A. .100 

200 

25      Mar  24 

25      Mar  26 

22 

Jan 

27 

Jan 

Sloss- Sheffield  pref.  .100 

90 

89       Mar  24 

89      Mar  24 

85 

Mar 

88 

Feb 

So  Porto  Rico  Sug  pf.  100 

100 

107      Mar  26 

107       Mar  26 

107 

Jan 

108 

Jan 

Standard    Milling.. .100 

175 

134      Mar  27 

134      Mar  27 

124 

Jan 

134 

Mar 

Third  Avenue  Ry._.100 

700 

13%  Mar  27 

14       Mar  22 

13% 

Jan 

16% 

Feb 

Transue  &  W'ms.?io  par 

2,000 

40%  Mar  26 

41%  Mar  28 

37% 

Jan 

41% 

Mar- 

United  Drug 100 

500 

106      Mar  24 

112      Mar  28 

90  % 

Jan 

112 

Mar 

First  preferred 50 

200 

55       Mar  26 

55%  Mar  26 

50% 

Jan 

55% 

Mar 

Second  preferred ..100 

1,800 

102       Mar  26 

105      Mar  22 

91 

Jan 

105 

Mar 

U  S  Express 100 

100 

22      Mar  28 

22      Mar  28 

16% 

Feb 

24% 

Mar 

U  S  Realty  &  Impt_.100 

4,100 

32       Mar  22 

36%  Mar  26 

17% 

Jan 

36% 

Mar 

Wells,  Fargo  Express  100 

100 

59  Yi  Mar  22    59%  Mar  22    59% 

Mar1  75 

Jan 

Outside  Market. — Business  on  the  "curb"  this  week  at 
the  outset  was  only  moderately  active  and  price  movements 
irregular  but  in  the  last  two  days  developed  strength  and 
turned  more  to  the  industrial  issues  than  the  oil  stocks.  The 
packing  issues  in  particular  were  strong.  Swift  International 
after  early  decline  from  56  to  55  %  moved  up  to  64,  the  close 
to-day  being  at  63.  Libby,  McNeil  &  Libby  gained  4 
points  to  30  %  and  ends  the  week  at  30.  Keystone  Tire  & 
Rubber  com.  after  a  loss  of  three  points  to  82,  sold  up  to 
85 yi,  but  reacted  finally  to  84 %.  Famous  Players-Lasky 
Corp.  lost  all  of  its  recent  improvement  in  a  drop  from  57  to 
50.  General  Asphalt  com.  improved  a  point  to  68%,  then 
broke  to  63,  the  final  figure  to-day  being  64%.  Gillette 
Safety  Razor  was  conspicuous  for  an  advance  from  133  to 
144,  the  close  to-day  being  at  143.  Philip  Morris  &  Co.  sold 
down  from  10%  to  9%  and  to-day  up  to  11%.  National 
Aniline  &  Chem.  com.  lost  three  points  to  24  and  was  traded 
in  to-day  at  25.  Nat.  Ice  &  Coal  declined  from  67%  to  61. 
Standard  Oil  shares  quiet.  In  the  other  oil  issues  Merritt 
Oil  was  active  and  after  an  early  advance  from  30  yi  to  31  "s 
ran  down  to  29,  but  advanced  to-day  to  3234,  closing  at 
32%.  Sinclair  Gulf  Corp.  was  also  prominent,  gaining  6H 
points  to  46%,  the  close  to-day  being  at  46%.  Sinclair  Oil 
warrants  sold  at  their  highest  in  an  advance  from  63  to  80. 
The  final  figure  to-day  was  75.  Louisiana  Oil  &  Ref.  lost 
3%  points  to  35%,  but  recovered  finally  to  37.  OmarOil 
&  Gas  rose  from  59c.  to  64c.  and  Rangeburnett  from  54c. 
to  69c.  Mining  shares,  more  particularly  silvers,  were 
especially  active.  Bonds  dull.  Interurban  R.  T.  7s  weak- 
ened from  87  to  85,  but  recovered  finally  to  86%.  Russian 
Govt.  6%s  after  an  early  advance  from  64%  to  66%  dropped 
to  63,  the  5%s  losing  three  points  to  55,  with  a  final  recovery 
to  55%. 
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BIOH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
March  22 


Monday 
March  24 


S  per  share 

♦92  927g 

86%  86% 

*95  97i2 

48  48% 

54%  54% 

2012  21 

15912  lr.o 

5812  5858 

*24l2  2512 

38  3878 

69%  70 

95  9512 

*131  135 

241S  2418 

76%  76% 

»65l2  66% 

34l2  341 

*65  75 

241s  24i8 

54  54 


48 
105 
180 
5U 


*45 
*103 
•170 

*4 
*7»2 

1634     17 

28^4     29% 

~93%    "9334 
4H2     42 

100      100 
3l2       4ig 
13        1434 
193g     19% 


$  per  share 

9I84    92 

I   *88       S7 

~48~    ~4~s% 

*54%     55 
21        21 

159  159% 
58%  5S78 
*8  8% 

*24%     25 
38        38% 
0934     71 
94%     9412 
*131      13534 
24        2438 
761 
651 

♦32 

*65 
23l2     24 

*54        56 

*45        48 

104l2  104i2 


54 

55% 


114%  11414 
*10l2     12 
638        638 


*11 

24 
*51 

75 

30 
*19l2 


12 

2414 

51l2 

7538 

3014 

1934 


10412  104l2 

92%  9234 

43's  44 

~58~  ~58~ 

~3634  ~3~7% 

*80  82 

84>2  8512 

*37l2  3Sl2 

38  3S 

*1214  12l2 

*18  20 

*30  32 

*7«4  8 

18i8  18>8 

102  10234 

2812  28?s 

68  68 

33U  3414 

48  48 

129  12934 

*73  7312 


*8U  8l2 

3314  33% 

*20%  21 

*1034  11 

*22  26 

*18%  20 

*53l2  56 

*8  8I2 

17  17 

*32  36 

28  28 

*62  62l2 

73l2  7312 

3%  3l2 

214  23g 

35%  3612 

90%  90% 

106%  107l2 

J0134  10134 

7534  76U 

♦86  95 

4938  51% 

'101  102i2 

9H2  92U 


76% 
6512 
35 
70% 


*4  5U 

*7%  734 

*16i2  1634 

2812  28's 

*18l2  20 

9358  94 

41  4134 

*98  100 

312  334 

13  1312 

*19l2  20 

53%  53% 

5434  5513 

*I6i~2  12" 

*6%  6l2 


11 

2414 

52 


74%  75l8 

2934  30i2 

19%  19% 

104  104 

92t2  92«4 

4378  44 

*12%  1412 

58  58 

1 43 

36%  37i8 

*80  82 

8438  85% 

*37l2  39 


3S12 
12 
19 
3034 


*37 

12 

*17 

*30 

*734 

*17l2  IS 

101 12  102% 

28U  29 

68  68 

33U  33i2 

*45  50 

128%  12912 

73  73U 

*1034  III4 

2414  24U 

*8%  8I2 

3314  3314 

*20  21 

*1034  1H4 

*20  28 

*18%  20 

54  55 

8  8 

*17  21 

*32  35 

27  27 

62  62 

73l2  73l2 

312  31; 

218  214 

35%  36 

9H8  91i8 

2103  105U 

*98l2  103 

75  7634 

*90  95 

4914  sng 

*100%  10212 

9012  91 


Tuesday 

March  25 


$  per  share 


4834 
•88 
13i8 
18l2 
95 
46 
62l2 
703s 
4834 


49% 
93  I 
13% 
18%; 
9S34! 
46l2| 
6212 
71i2j 


48 
*88 
13l8 
183g 
97 
4534 
61% 


*103 

2 

*48 

6884 
105l2 

82 
124% 
•115 
11212 
104% 
208U 
102 

5312 
*97 

36l2 

13 
*42 

6134 
H334 
•66 


47% 
88 
65l2 
*102 


6734 
105 
2 

50 

70 
105i2 

82  ig 
12612 
118 

114%;  liiu 

IO434I    104% 

20834'*203 

102    |*101 


*48 

6SI2 
104i-> 

80 
124lg 
|*115 


53l2' 
99  I 
37  I 
13% 
44 
62%' 
114  I 
67 


8S78     91% 


120 

69% 

67% 
105 

2012 
•142 

*634 

22 


52% 
*97 

36% 

13 
*4212 

60 
112 
♦65 

8712 


120%     120 
69%     *66% 
69%  I     66% 

105    i 
20%! 

143    I 

7 

23    I 


105 

2034 

14234 

6% 

21 


48% 

93 

1314 

18% 

99 

46% 

62I4 

72% 

47% 

88% 

66 
105 
2% 

50 

70% 
104% 

82 
126% 
117 
112% 
104% 
210 
103 

53 
100 

37 

13 

44 

6234 
114% 

6634 

89 
121% 

68 

67% 
105 

20% 

14234 

6% 

21% 


i! ',  dnesday 
March  26 


$  per  share 
91  9U. 
•86       87 

96        96 

47%  47% 
54%  54% 
21        21 

156%  159 
57%     5838 

8  8 

24%  241 
37%  3734 
69%  70% 
94%     941 

131%  131% 
23%     24 
76%     76% 
65        65% 


*23%     2334 


57 
48 

4  104% 
3     173 

5  5 
7%       7% 

16%     16% 


28 
*19 


28% 
20 


93%  9334 

4034  41% 
9934     9934 
3%       334 

1234  13% 

19%  191, 

*53  54 
54%     547g 

*113  115 

*10%  12 

6  6 

*11  12 

23%  23% 

51  51 

74%  74% 

28%  30 

19%  19% 

103%  10338 

92  93 

43?s  44% 

*13%  16 
57%     5734 

* 43 

36%  37% 

*79%  82% 

83%  85 

*37%  39 

*37  38% 

*12  12% 

*16  22 

*30  34 

7%  734 

*17%  18% 

10038  101% 

28  28% 

68  68 

33  33% 

*45  50 

127%  12834 

72%  73 

10%  10% 

24  24% 

8%  8% 

33  33% 

19%  20 

*10%  11 

*20  28 

18%  18% 

*53%  56% 

8  8 

*17%  20 

*32  36. 

26  26:-. 

61%  61% 

72%  73 

3%  3% 

2  2    1 

3434  35% 

91  91    1 

103  10434 

*98%  101% 

74  75% 

*86  95    i 

48%  49% 

H01  102% 

8934  90% 

'115%  117    , 

47  48% : 

§89%  89%! 

1234  13    ! 

18  18%l 

95  9634| 

44%  4534; 

62  63    i 

70%  72% 

47%  47% 

88%  883s1 

6334  65% 

"103  105    ; 

1»4  134 

49  49 


Thvxsday 

March  27 


S  per  share 
!M)%    91% 
86%     86% 
95        95 
47        47% 

*54        55 
1934     20% 

156      156*4 
57%     58% 
*734       8 
24        24% 
37%     3734 
68%     70 
9414     94% 
'129      133 
23%     24 
76        76 
65%     65% 


23%  24 
*54  57 
*45  48 
104      104 


7%  7% 

16%  16% 

27%  2734 

*1S%  20 

9234  93% 

40%  40% 

98*4  9834 

3%  334 

1134  13 

19  19 

*53  54 

54  54% 

H13  115 

*10%  12% 

6  6 

*11  12 

23%  2334 

51%  51% 

74%  74% 

28%  29 

19%  19% 

*1J3  105% 

91%  9234 

4378  44% 

12%  1234 

56  56 

* 43 

363g  36! 

*79%  82% 

82%  84 

*37%  39 

*37  38% 


*16 
*30 


100%  101% 

2734  2838 

*677S  68% 

31%  33% 

*45  48% 

127%  129 

♦72%  73 

10%  10% 

*2334  24% 

8  8% 

3234  33% 

20  20 


10% 
*20 
*18 
*53 

*734 

17%     20% 


10% 
26 
20 
60 


*32 


36 


25%     26 
61%     61% 
72        72% 
3% 

2% 
34% 


Friday 
March  28 


Sales/or 
the 

Week 
Shares 


S  par  share 
91        91% 
80%     8634 
96       96 
47        4778 

♦54        55% 
21        21% 

157%  160 
57%  58 
*7»4       8% 

*24        25 
36%     37% 
68        69% 
94%     94% 
"129      133 
23%     23% 
76        76 
65%    65% 


*23%     241; 

54  54 
*44  48 
104      104 


10%     16% 
27%     28 


19 
93 
41 
99 

3% 


19 
93% 
41% 
99 
31; 


2,000 

500 

300 

3,300 

500 

IS, 700 

8,600 

2,700 

200 

400 

4,400 

5,200 

1,400 

100 

5,100 

600 

1,100 

200 


1,000 
200 


900 

100 

100 

1,300 

5,400 

3,100 


11%  12% 

18%  1834| 

*53  54 

54%  5434l 

'113  115 

*10%  12 
6  6 

*1034  11% 

23%  23% 

51%  51% 

74%  75 

29%  29% 

♦18's  20 

'103%  105% 

92%  93 

44%  443g 

1234  13 

*55%  58 

' 43 

363g  37 

80  80 

83%  84% 

*37  39 

*37%  3734 

1134  12 

*16  22% 

*30  34 

734       734 

*17%  18% 

10034  101% 

28  2838 

6734  68 

32%  33 

*45  48% 

128  128% 

*73  73% 

11  11 

24%  2534 

8  8 

33  33 

*21  22 


4,400 

12,400 

400 

27,700 

17,000 

1,200 

100 

9,100 

100 


1,200 

100 

6,900 

500 

4,600 

9,600 

300 

400 

8,700 

9,150 

1,600 

700 

"¥,700 

100 

39,400 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


100 

700 


10%  10% 

*20  26 

18%  18% 

*53%  58 
8  8% 

♦17%  20%: 

*32  36     I 


310 

100 

43,700 

10,100 

800 

15,200 

100 

10,200 

715 

600 

2,200 

1,900 

2,800 

1,000 

1,100 


200 
200 
800 
100 

I 


68 
103 

80 
124 


68S41 

104%' 
80%' 
125%' 


11634  11 

110        11134 

103%  104%' 
203  203  1 
c101      103    I 

5178  52%' 
*97      100    i 

37        373gl 

13%  13%; 
*42%     44    I 

5934  60%' 
111%  113  I 
*65        6634l 

85%  8778; 
121%  121%! 

66%     66%| 

65  6738| 
10434  105    j 

20%     20% 

14034  142     j 

6%       6% 

22        22     I 


*2 

34 

91        91 
103%  104% 
100      100 

74%  75% 
*86       93 

48%  48% 
10134   10134 

90  90% 
'112      115 

47%  4734 
*89        93 

12%  13 
*18        18% 

95%     97 

44%    4434 

63  63 
70%     71% 
47%     4S34 
88%     8878 

64  6434 
103      105 

134       134 

49%    49%! 

6838  69 
103%  103%l 

79%  81  I 
124%  126%' 
'115  117  I 
10934  111%' 
103%  103%' 
202  208 
101%  1.1% 

52%     53 

98        98 

37%  4034 
*12%     13%' 

42%     42%; 

60  607s1 
111%  113%; 
*66        67 

8534  87 
120%  121 
*65       66 

65%  66% 
10434  10134 

1934  20 
140%  140% 

*6  634 

20%     21 


26% 

61% 

72% 

3% 

"34% 

91% 
103% 
*99 

7534 
*86 

48% 
*101i4 

91 
115 

48 
*90 

1234 

18% 

97% 

45 

63 

71 

4834 

89 

6534 
105 
1% 

49% 

6834 
104 

81% 

125% 

*115 

110% 

103% 

*202 

*100% 

54 

9734 

39 

13% 
*42 

60% 
112% 
*66 

87% 
1201' 

66% 

66% 
105 

20% 

140% 

6% 

21% 


26%! 

62     I 

72% 

3% 

3~5% 

91% 
104% 
101 

76 

93 

50% 
1013( 

91% 
115 

48% 

93 

13% 

1834 

9838 

45% 

63 

71% 

49% 

89% 

67 
105 
1% 

51 

70% 
104 

82 


1,700 

700 

1,900 

4,300 

7,600 

9,900 

700 

6,710 

300 

10,200 


97,100 

100 

5,500 

100 

5,900 

20 

7,000 

4,600 

24,400 
3,400 
1,600 

66,600 
7,300 
1,400 

12,100 


126% 

117 

112 

104 

203 

102 

54% 

9734 

40% 

13% 

43 

01% 
114% 

67     ! 

89%  107,600 
121     I      1,500 

66%    200 


•  800 
2,200 
28,600 
1,000 
2,500 
21,200 
100 
8,900 
1,900 
300 
675 
2,500 
300 
5,500 
600 
200 
66,520 
15,200 


69 
105 

21% 
141     j 

21%' 


73,600 
920J 
2,6501 
l.OOOi 
1,1  0 
2,2001 


Railroads  Par 

Atch  Topeka  &  Santa  Fe__100 

Do      pref. ..100 

Atlantic  Coast  Line  RR..100 

Baltimore  &  Ohio 100 

Do      pref 100 

Brooklyn  Rapid  Transit..  100 

Canadian  Pacific 100 

Chesapeake  &  Ohio 100 

Chicago  Great  Western. ..100 

Do      pref 100 

Chicago  Mllw  &  St  Paul. .100 

Do      pref 100 

Chicago  &  Northwestern..  100 

Do      pref 100 

Chic  Rock  Isl  &  Pac  temp  ctfs 

7%  preferred  temp  ctfs 

6%  preferred  temp  ctfs 

Clev  Cin  Chic  &  St  Louis. .  100 

Do      pref 100 

Colorado  &  Southern 100 

Do      lstpref ..100 

Do      2d  pref ..100 

Delaware  &  Hudson 100 

Delaware  Lack  &  Western.. 50 

Denver  &  Rio  Grande 100 

Do      pref 100 

Erie. 100 

Do      lstpref 100 

Do      2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 

Illinois  Central 100 

Interboro  Cons  Corp. .No  par 

Do      pref_. -.100 

Kansas  City  Southern 100 

Do      pref 100 

Lehigh  Valley 50 

Louisville  &  Nashville 100 

Minneap  &  St  L  (new) 100 

Missouri  Kansas  &  Texas.  100 

Do      pref 100 

Missouri  Pacific  trust  ctfs.  100 

Do     pref  trust  ctfs 100 

New  York  Central.  _ 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western.. 100 

Norfolk  &  Western 100 

Northern  Pacific 1 00 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     pref  v  t  c 100 

Pittsburgh  &  West  Va 100 

Do      pref ...100 

Reading 50 

Do      lstpref 50 

Do      2d  pref 5 

St  Louis-San  Fran  tr  ctfs..  100 

St  Louis  Southwestern 100 

Do      pref 100 

Seaboard  Air  Line 100 

Do      pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do      pref 100 

Texas*  Pacific 100 

Twin  Citv  Rapid  Transit..  100 

Union  Pacific... 100 

Do      pref... 100 

United  Railways  Invest 100 

Do      pref -.100 

Wabash .100 

Do      prefA... .100 

Do      prefB 100 

Western  Maryland  (new).  100 

Do       2d  pref .100 

Western  Pacific ..100 

Do      pref 100 

Wheeling  &  Lake  Erie  Ry.100 

Do      pref 100 

Wisconsin  Central .100 

Industrial  &  Miscellaneous. 

Advance  Rumely 100 

Do      pref 100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.10 

Allis-Chalmers  Mfg .100 

Do      pref 100 

Amer  Agricultural  Chem..l00 

Do     pref 100 

American  Beet  Sugar 100 

Do     pref 100 

American  Can 100 

Do     pref 100 

American  Car  &  Foundry.  100 

Do      pref 100 

American  Cotton  Oil 100 

Do      pref 100 

Amer  Drusglsts  Syndicate.  10 
American  Hide  &  Leather  100 

Do      pref 100 

American  Ice -100 

Do      pref 100 

Amer  International  Corp..  100 

American  Linseed 100 

Do      pref 100 

American  Locomotive 100 

Do      pref ...100 

American   Malting 100 

Do     lstpref  certlfs  of  dep__ 
Amer  Smelting  &  Refining .  100 

Do     pref 100 

American  Steel  Foundries.  100 
American  Sugar  Refining..  100 

Do      pref 100 

Amer  Sumatra  Tobacco 100 

Amer  Telephone  &  Teleg . .  100 

American  Tobacco 100 

Do     pref  (new) 100 

Amer  Woolen  of  Mass 100 

Do      pref 100 

Amer  Writing  Paper  pref.  .100 
Amer  Zinc  Lead  &  Smelt... 25 

Do      pref. 25 

Ancaonda  Copper  Mining.  .50 
Atl  Gulf  &  W  I  S3  Line...  100 

Do      pref 100 

Baldwin  Locomotive  Wks.ioo! 

Barrett  Co  (The) _.100j 

Bethlehem  Steel  Corp 100, 

Do     Class  B  common..  100 

Do     cum  conv  8%  pref 

Booth  Fisheries No  pari 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  c._5 
Butte  &  Pnnerior  Mining. .10' 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots. 


Lowest.       1      Highest 


86 

95 
44 
53 


$  per  share 

90      Feb 

Jun21 

Mar27 

Jan  21 

Feb  10 

183g    Jan  2  7 

15534   Jan21 

5334   Jan21 

7%    Jan21 

23%   Jan21 

34%  Febl.5 

65%    Jan21 

93%    Jan21 

131     MarlO 

22%    Jan21 

73%    Jan21 

61%    Jan21 

32       Feb 17 

66%   Janl5 

1934    Jan22 

48%    Jan  3 

45      Feb  4 

101       Jan20 

172%  Marl8 

334    Jan  8 

6%   Feb  3 

15%    Jan21 

24%    Jan21 

18  Jan21 
90%  Jan21 
3134  Jan  2 
96       Jan21 

3%  Mar24 

11%  Mar28 

16%   Jan30 

49%   Jan21 

54      Jan  2 

113     Mar  8 

9%    Jan21 

4%   FeblO 

8%   Janl3 

2234    Jan21 

49%    Jan21 

69%    Jan21 

2534   Febl3 

18%    Jan21 

103     Mar  6 

8858    Jan21 

4378  Mar20 

12%    Jan21 

56     Mar27 

Mar  8 

Jan21 

Jan31 

Jan21 

36%   Jan  9 

37  Jan  2 
1034  Jan21 
17  Jan28 
28%  Feb  4 

7%  Feb  13 
15»4  Feb  3 
95%  Jan21 
25  Jan2l| 
6634  Jah21i 
2719    Jan21 

38  Janl 6 
124%    Jan21 

72  Janl 4 
7%  Jan  9 

15  Janl3 
734  Jan20 

30%  Jan21 

19  Jan23 
1038  Feb  7j 
247S  Marl5i 
17  Feb  3 
52%  Feb20. 

734  Mar  5: 
17  Jan30 
30%    Jan22; 


PER  SHARE 

Range  for  PreHout 

War  1918. 


Lowest . 


Highest. 


40 
34 

79 
75 


21 

561* 

66 
3% 
1S4 

30 

81% 

99% 

98 

62 

8434 

42% 

9S% 

84% 
113 

39% 

88 

10% 

13% 

71% 

38 

54% 

52% 

44% 

85 

58 

100 

1 

43% 

62% 
103 

68 
111% 
113% 

96% 

9S% 
191% 
100 

45% 

9438 

27% 

11 

40 

56% 

92 

64 

64% 
103 

55% 

55% 
101% 

18% 
138 
5% 

16% 


Jan21 
Jan20 
Janl3 
Mar28 
Jan  2 
Jan2 
Jan23 
Jan29 
Jan 
Jan 
Jan  13 
Feb  11 
Jan  6 
FeblO 
Janl8 
Jan  2 
Jan  7 
Jan24 
Jan  4 
Jan  2 
Jan21 
Jan20 
Feb  8 
Mar  1 
Mar  1 
Jan21 
Jan  14 
Janl7 
Febl9 
Feb  6 
Feb20 
Feb  8 
Jaiv.'l 
Jan  6 
Janl3 
Jan29 
Feb  4 
Feb24 
Jan  16 
Feb  S 
Jan  2 
Jan31 
Jan21 
Feb  6 
Feb  8 
Jan.'O 
Jan29 
Jan  2 
Jan20 
Jan21 
Jan22 
Janl4 
Feb  61 
Feb20 
Febll1 


$  per  share 
94%  Jan  3 
89  Jan  4 
99  Jan  6 
50%  Mar  12 
56%  Marll 
2678    Jan  8 

165  Feb27 
60%  Mar  12 
9%  Feb27 
27  Feb27 
41%  Marl2 
74%  Marl2, 
98     Marl2| 

133  Janl7| 
26%  Jan  3 
80%  Jan  31 
67  Jan  3| 
36%  Feb27 
70  Jan  16| 
28%  Mario; 
54%  Mar21 
4778  Mar  3 

109%  Marl2| 

18234  Jan  2] 
5%  Janl4j 
83g  Feb26 
18  MarlO 
31  Mar  3 
22  Janl4' 
95%  Jan  2' 
44%  Mar  12 

100  Mar22 
7%  Feb24 
24  Feb24 
2134  Feb27 
5378  Mar24 
57%    Jan25 

119  Janl3 
12%  Feb28 
7  Feb27 
14%  Feb27 
27  Jan  3 
5434  Jan  3 
77%  Marl2 
34%  MarlO 
21%  Mar  3 

108%  Jan  2 
94%  Marl2 
46  Jan  7 
15%  Mar  4 
59  MarlO 
43%  Janl 5 
40%  Feb27 
83  Feb27 
86%  Mar  12 
38%  Feb  4 
38%  Mar  7 
14%  Jan  3 
19%  Mar  3 
3378  MarlO 
8%  Jan  3 
19%  Marl2 

104  MarlO 
30%  Mar  3 
70  Jan  2 
36%  Jan  3 
49      Feb28 

13234  Mar  3 
7434  Mar  5 
13%  Feb21 
2778  Feb26 
9  Mar  3 
36%  Marl2 
2238  Mar  3 
12%  3i,a  9 
26  Mai-14 
22%  Mar  4 
61%  Jan  9 
934  Feb27 
21  Mar  3 
36%  Mar  7 

2938  Marl7 

65     Marl5, 

81      Feb27 

4%    Janl5 

2'%  Marll 

36%  Mar  19 

91%  Mar20 

108%  Marl 7 

108     Marl5 

77      Jan  9 

90  Feb26 
5138  M.ir22 

103  MarlO 
943g  Feb28 

116  Feb24 
497g  Marl  9 

91  Marl8 
14%  Mar  7 
20%   Feb28 

101%  Mar  5 
49  Marl7 
64%  Mar  7 
72%  Marl5 
5234  Jan  9 
9234  Jan  7 
68%  MarlO 

105  Mar  5 
438    Jan  7 

51  Mar  7 
78%  Jan  3 
107  Janl4 
87%  MarlO 
126%  Mar24 
118  Feb  5 
118  Marl2 
10S%  MarlO 
215     Marl2 

106  Jan  6 
67%  Marl5 

102  Marl2 
43  Mar  7 
15  Feb28 
45  Marl9 
63%  MarlO 

118%  Marl8 
67  Jan  2 
91%  Marl2 

125%  Maris 
6978  Mar22 
71%  Marll 

107  MarlO 
22*4   Jan  6 

157      Jan  3 

7%    Jan  6 

25%  Feb28 


%  per  share 
81  Mar 
80  Jan 
8938  Apr 
48%  Dec 
53  Apr 
25%  Dec 

135  Mar 
4934  Jan 
6  Apr 
1S%  Apr 
37%  Apr 
66%  Apr 
89%  Mar 

125  July 
18  Apr 
5634    Jan 

46  Jan 

26  Feb, 
5834May 

18  Apr 

47  Apr 

40  Apr 
100%  Apr! 
160      Aprj 

2%    Jan 

5      Apr 

14      Apr 

23%    Jan 

18%    Jan! 

86       Jan 

25%    Jan 

92       Jan 

434  Dec 

17%   Dec 

15%   Apr 

45      Jan 

53%  Dec 

110      Jan 

7%   Apr 

4%    Jan 

6%    Jan 

20       Jan 

41  Jan 
67%    Jan 

27  A.pr 
18%    JSn 

102  Jan 
81%  Jan 
43%  June 

9%Mav 
52%  Apr 
30  Apr 
22%  Jan 
61  Jan 
70%  Jan 
35  Jan 
35     Mar 

9%   Apr 

19  Oct 

28  Oct 
7      Apr 

15%  Apr 
80%  Jan 
20%  Apr 
57  Jan 
14  Mav 
32  Dec 
10934  Jan 
69       Jan 

434  Jan 
10%   Apr 

7      Apr 

3078   T)ec 

-19%   Dec 

10       Dec 


20 
13 
46 
8 
171- 


Jan 
Jan 
Jan 
Apr 
.  Apr 
2978  Dec 

11      Jan 

25%  Jan 
49  Jan 
1%  Apr 
1%  Apr 
1734  Jan 
72%  Jan 
78  Jan 
89%  Jan 
48     Nov 

i82  Sept 
34%  Jan 
89%  Jan 
68%    Jan 

106  Jan 
25  Jan 
78     May 


117g  Jan 
50  Jan 
11%  Jan 
3834  Jan 
51%  Sept 
27  Jan 
69%  Jan 
53%  Jan 
i95  Jan 
23g  Sept 
41     Sept 


$  per  share 
9934  Nov 
92%  Nov 

109  Nov 
62  Nov 
64%  Nov 
48%    Jan 

1747g  Oct 
623g  Nov 
11  Nov 
32  Nov 
54%  Sept 
8638  Nov 

107      Nov 

137  Jan 
32%  Nov 
88  Nov 
75  Nov 
40  Nov 
70  Nov 
27%  Nov 
55  Nov 
48      Dec 

11934  Nov 

185  Sept 
7  Nov 
13%  Jan 
23%  Nov 
36%  Nov 
27%  Nov 

106%  Nov 
34%  Nov 

105%  Nov 
9%  Jan 
4719  Jan 
24%  Nov 
59%  Nov 
65%  Nov 

I24S4  Nov 
1578  Nov 
634  Nov 
13%  Nov 
31%  Nov 
62  Nov 
84%  Nov 
45%  May 
2438  Nov 

112%  Nov 

105  Nov 
50%  Nov 
187g  Nov 
64  Nov 
50  Nov 
4038  Nov 
82  Nov 
96%    Oct 

39  May 

40  July 
17%  Dec 

25  Nov 
40%  Jan 
12  Nov 
25%  Nov 

110  Nov 
3478  Nov 
75%  Nov 
29%  Dec 
65%    Jan 

137%  Oct 
7634  Nov 
12  June 
20  May 
1134  July 
44%  Jan 
26".9  June 
1734  Feb 
32  June 
24»4  Nov 
66  June 
12'4  Nov 

26  Nov 
39»4    Oct 

2634  Nov 

0278  Nov 

72%   Dec 

538  Nov 

3%  June 

37     May 

86%  May 

106       Oct 

101      Aug 

84      Feb 

91%  May 

50'4  May 

99      Dec 

9334  Dec 

115%  Dec 

4434    Oct 

88      Dec 


73 
103 
58 


May 
Sept 
Jan 
Jar. 
108%  Mar 
6034  Jan 
90%  Aug 
140%  Jan 
92%  Sept 
447g  Jan 
92  Jan 
20%  Aprl 
11  Dec 
3834   Dec 

59  Dec! 
9734  Jan] 
58  Jan I 
56%  Jan, 
85       Jan 

60  Deci 
59'4  Nov! 
96%  Jan1 
21       Jan, 

108      Feb1 

5%   Dec| 

16%    Jan 


22%  Sept 
9478  Aug 
49  Oct 
61  Oct 
60%  Oct 
47%  Dec 
92  Dec 
7134  May 

102%  Dec 
13%  Feb 
48  Dec 
94S4    Oct 

110%  Nov 

95  Nov 
116  May 
114%  Dec 
145  May 
109%  Feb 
19834  Dec 
100%   Dec 

60%  May 
9634  Dee 
39%  Aug 
21%  July 
53%  July 
174%  Oct 
120%  Feb 
67%  Nov 
10is4  May 
110      Dec 

96  May 
94     May 

10678  Apr 
2S%  Sept 
61%    Oct 

11278  July 
33l->  VTsr 


*  Bid  and  asked  prices;  bo  tales  on  this  day.     t  Ex-rights.     }  Less  than  100  shares,    a  Ex-dlv.  and  rights,    z  Ei-dlvldend. 
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New  York  Stock  Record— Concluded— Page  2 

For   record   of  sales   during   the   week  of  stocks   usually   inactive,   see  second   page   preceding. 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE,  NOT  PER  CENT. 


Saturday 
March  22 


Mond  nj 

March  24 


$  per  share 

59%     6OI2 

26        26l2 

6978     69"s 

71%     72U 
*107% 

32i2     32i2 
124      124 

18>2 

34l2 

42% 

45 
*92l2 

78% 

53% 
*105 

67i2 

94 

2312 

74l2 

64l8 

1258 

29% 
156 


18% 

34% 

4312 

45 

94 

79% 

54U 

107 
68^4 
94 
2334 
74-34 
65% 
12% 
30 

156% 


16134  16334 
90  90i8 
66%  67i4 
*104i2  112 
65  65i8 
4238  4338 
5634 
42 
48% 
1834 


*41 

47% 

18 

68% 
125l2  127l2 


S  per  share 
59%    5934 
26i8    26i2 
69        70 
70V8     721 

107%  107% 
32%     34 

12334  125 
1834     20l8 


3438 
•41 

44i2 

93 

7S 

5238 
106 

65 

94 

23l2 
*73l2 

63l2 

12l2 

29 


35i2 
43 
45l8 
93 
78l8 
5334 
106i2 
6712 
94 
23% 
74 
64U 
12% 

2934 


15612  156»4 
158U  151l2 
89%     89% 


651; 
105 

67 

42l2 

53i2 

41 

46l2 
*17 


66 

112 

67l2 

43 

55 

41 

48l2 

18% 

68 
123 


Tuesday 
March  25 


Wednesday 
March  26 


S  per  share 


27l8  27%]  26%  27% 
111%  112%  10934  11178 
25l2     257g       25i2    26 


23        23 

46        4738 
7078     71 

*105i2 

I6I4     1634 
51        51U 
*98      10S 
6812     6884 

*10578  111     . 
157g     lQlg! 


227g 
45U 


163g 
51 


1634 

5114 

108 


63g 
33l2 
81 


18U 
49 


18% 
50 


86I4     801 9 
46*4     473s 
•61         67 


*9934  103 


46% 
*61 
53% 

92i2 
7712 

123 

116 
62 

♦80 
♦70 


S  per  share 
5834    5984 


26 
6884 
70 
*107 
33l2 
122 
20U 
34 
4H2 
44l2 
92 
77 
52 


26 
69 

71 

"3484 
123% 

2II4 

35 

4212 

45 

92l8 

rrig 

537g 


105l2  106 
6434     663g 

►94%  100 
23U     24 


73 18 
62% 
12i2 
29 


73% 
6334 

12ia 

29% 


156i2  15634 
155l2  159l2 
90 


Th  ursday 
March  27 


S  per  share 

5734    59 

2534 
*68l4 

69% 
►107% 

35 
123 

20% 

34l2 
*40 

4414 
*92 

7634 

53 
105 

65 

94is 

23U 

73l2 


257g 
6934 
72% 

3618 
123 

213g 

3412 


4412 

94 
77 
53l2 

105% 
66 
94% 
2312 
73i2 
63l2 
12% 
30 


Friday 

March  28 


S  per  share 
5914  59l2 
2534  2578 
69%  69% 
73%  7334 
*107%  110 
3534    36% 

123 
21V 
34l2 
42l2 
44l8 

*92 
77l2 
53U 


126 

24% 
35 

43% 

44% 
94 
77l2 
50U 


65 
105 
*66 

421 

53 

42 

4614 

16% 

64% 


65% 
112 
69 
42% 

531; 

42 
47 
17 
66% 


123%  123% 
26%     27 

109%  112 
25%     2534 


4234 
72 
112 
30% 
6S34 
2414 
46 
*103 
73 
64 
34% 
63 
28 
176 


443j 

721, 
114 

31 

69% 

24% 

46 
105 

73 

64 

35U 

64 

28 
179% 


2234 

45% 
*70 
105% 

1534 

50% 
*98 

67 
105      109 

1534  15% 
103%  107% 
*49        52 


51% 
108 


155%  157% 
159      1621 
90% 
68% 
112 
68 
42% 
55 
42% 
48 14 
17% 
63% 
122 
27% 


64% 
'105 

*65 
42% 

*52 
4238 
46% 
16% 
65% 

121% 
2634 


111%  112% 
25%     2534 
431 
72         72% 
114      1181 
30%     3034 
6834    69% 
*24%     25 
*45%    48 
104%  101% 
*70        75 


64 
3134 
64% 
29% 
176 


65 
37% 
66% 
30% 
18134 


23 

4  5  rs 
71 


39% 


*31 

77 
'136 

48% 
*35 

44% 

"17% 


22% 

45% 

71 
105% 

15%     15% 

50%     51% 
*98      108 

66%     6684 
107      108 

1534     1534 


07 

94% 

231 

74 

643s 


63% 
*93% 

23% 

74 

63% 

12 

295g     31% 
155%  157 
132%  168% 


66% 
109 
71 
43 
53 
44 
4834 
17% 
87% 


Sales/or 
the 

Week 
Shares 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


'105 
♦67 

42 

53 

43% 

48 
*16 

65 
123i4  124 

2634     27% 
111%  112% 

25%     27 

1334     45% 

71%     72 
118%  120% 

30%     31% 


70 
*24% 

47% 
104 
*70 

64 

36=4 

65% 

30% 
1S1%  18234 
106%  106% 

23        23% 


39%! 
8%' 
6% 
35    I 
79 
140 
49 
36 
45    I 

Ts% 

48% 
*86        863 
68       691 
*99%  103 
86        86 
119%  120 
77%     77% 
H00      110 
19%     20 
80%     82 
"101%  103% 
91        93 
7% 
175 
10% 
41% 


*48 

38% 
8% 


52 


52 

38% 

61 

96 

51 

36% 
*96 

12% 
205 

90 
100 
*79 

42% 
132%  133% 
107      112 
167%  169 

19        19% 
*52       55 
133%  140% 
103      108 


7% 
175 

10% 

46% 

52% 

3834 

62% 

96 

51 

37% 

98 

1234 
210 

91% 
100 

86 

43 


gig 

6% 
35 
79% 
145 
49 
35 
44% 
103 
18% 
48% 
S7% 
68% 
*9934  103 
*83        86 
119      1191 

77%  77% 
108  110 
19%  19% 
S034  81% 
101%  103% 
92%     931 


*31 

77% 
►135 

49 

31% 

44% 
103 

18 

4734 
*S534 


45% 

69 
105% 

16 

51 
*93 
*66% 
108 

15 


47% 
70 


16% 

52% 
108 

68% 
108 

16% 


*49 
38% 


52 

40 
8% 

35" 


7 

73 

10% 

45% 
*51 

39 

60% 
*95 

51% 
*36 
*9S 
*12% 


7% 
180 
101 
48% 
53 
39 
62% 
97 
52 
37 
98 
13 


205%  209% 
90%  9134 
101  101 
*75  80 
42%  4284 
132%  1347g 
107      117 


81 
111 

4S% 
*!>% 
98% 


82% 
111% 
481a1 

9734 


114%  115 
71%  72% 
15  15% 
57        57% 

111      114 


*185 
*19 
*52 
138 
H03 
SI 
111 

4S% 
*47 
96% 
*llt 
71% 
♦14% 
56 
*111 


170 
19% 
53     I 

142 

108  I 
82%  I 

1U%! 
48% 
4934 
9734 

11434 
72% 
15% 
56% 

Hi     ! 


79%     80% 

1   36,103 

*135      145 

49%     50% 

80a 

*34%     35% 

2,500 

4412    45% 

15,100 

*102%  103 

5oa 

13        18% 

12,400 

48%     4978 

4,600 

*85%    87% 

200 

69       697g 

2,600 

*99%  103 

*S3        90 

100 

120      120 

1,400 

77%     7*8% 

3,100 

*105     110 

1934     20% 

8,400 

81%     82% 

12,100 

*101%  103% 

100 

92%     93% 

32,609 

7%       7% 

7,100 

176      176 

100 

10%     10% 

5,709 

46%     4334 

145,900 

53        54 

1,500 

39        39 

603 

62%     63% 

45,700 

*95        97 

300 

51        51 

1,000 

37        38 

2,000 

*96        98 

1234     12% 

1,200 

209%  212 

33,100 

91%     92% 

59,703 

101      101 

600 

*75        83 

42%     43 

1,900 

135      136% 

33,400 

►107      117 

163      163% 

1,103 

19%     19% 

900 

55        55 

403 

142      144% 

40,503 

105%  105% 

103 

82        83% 

25,500 

111%  111% 

750 

•43%    49% 

1,000 

*47        49% 

977g     99%! 

754,100 

114%  1U%| 

1,233 

72Ss     73%.! 

20,200 

14%     11%I 

1,100 

57        58    1 

3,603 

111%  111%' 

100 

85% 
45% 
*62 
53% 
28% 
92% 
81% 

*116 
61% 

7H 


85V 

46% 
67  i 
53% 
28% 
93 

12284 
US 

62% 

92 

70 


84% 
45% 


85  s 

46    I 


531* 

2S% 

29 

93% 

93% 

81 

SJlo 

8512 
46 

*62 
53 
28% 

*92% 

81 
123 


61% 
♦89% 


62% 


63 
•92 


Industrlal&Mlsc.(Con.)   Par 

5,700   California  Packing No  par 

2,500   California  Petroleum 100 

1,100        Do      pref 100 

33,700   Central   Leather 100 

200        Do      pref .100 

11,200   Cerro  de  Pasco  Cop. ..Wo  par 

3,400   Chandler  Motor  Car    .     100 

99,500   Chile  Copper  .   .  25 

8,100   Chino  Copper 5 

1,800   Colorado  Fuel  &  Iron 100 

6,800   Columbia  Gas  &  Elec 100 

700   Consolidated  Gas  (N  Y)..100 

4,500   Continental  Can,  Inc 100 

100,200   Corn   Products  Refining..  100 

600        Do      pref 100 

24,303   Crucible  Steel  of  America.  100 

600        Do      pref 100 

6,303   Cuba  Cane  Sugar No  par 

1,900        Do      pref 100 

22,600   Distillers'  Securities  Corp.  100 

3,900   Dome  Mines,  Ltd 10 

10,940   Gaston  W  &  VV  Ine..2Vo  par 

700   General  Electric 100 

83,200   General  Motors  Corp 100 

1,900       Do      pref .100 

9,100   Goodrich  Co  (B  F) 100 

Do      pref 100 

700   Granby  Cons  M  S  &  P 100 

1,700   Greene  Cananea  Copper..  100 

700   Gulf  State3  Steel  tr  ctfs._100 

1,200  Haskel  &  Barker  Car._ATo  par 

33,703    Inspiration  Cons  Copper..   20 

800   Internat  Agricul  Corp 100 

2,500       Do      pref 100 

2,000   Inter  Haverster  (new) 100 

18,200   Int  Mercantile  Marine 100 

108.700        Do      pref 100 

21,000   International  Nickel  (The)    25 

14,600   International  Paper 100 

700       Dj     stampej   pref 100 

37,600   Kelly-Springfield  Tire 25 

15,600   Konnecott  Copper No  par 

8,903  Lackawanna  Steel 100 

700   Lee  Rubber  &  Tire. .. Wo  par 
800   Loose-Wiles  Biscuit  tr  etfs.100 

100       Do     2dpref 100 

100   Mackay  Companies 100 

309        Do      pref 100 

5,800   Maxwell  Motor,  Inc 100 

8,800       Do     1st  pref 100 

2,500        Do     2d    pref 100 

00,100   Mexican  petroleum 100 

Do      pref ..100 

2,609    Miami  Cooper...   ...         5 

28,200   Midvale  Steel  &  Ordnance.   50 

400   Montana   Power 100 

Do      pref 100 

3,909   Nat  Conduit  &  Cable. No  par 
5,500   Nat  Enam'g  &  Stamp'g...l00 

Do      pref. 100 

1,100   National  Lead ...100 

100       Do      pref 100 

3,000   Nevada  Oonsol  Copper...     5 

403    New   York   Air  Brake 100 

1,203   North  American  Co 100 

21,300   Ohio  Cities  Gas  (The) 25 

18,600   Oklahoma  Prod  &  Refining     5 

1,403   Ontario  Silver  Mining 100 

Pacific  Mail  SS 5 

Pan-Am  Pet  &  Trans 50 

Do      pref 100 

People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Pittsb)..  50 

Plerce-Arrow  M  Car No  par 

Do      pref 100 

Pierce  Oil  Corporation 25 

Pittsburgh  Coal  of  Pa...  100 

Do      pref 100 

Pressed  Steel  Car 100 

Do      pref 100 

Public  Serv  Corp  of  N  J..  100 

1,400   Pullman  Company 100 

Railway  Steel  Spring 100 

Do      pref 100 

Ray  Consolidated  Copper.   10 

Republic  Iron  &  Steel 100 

Do      pref 100 

Royal  Dutch  Co  (Am  shares) 
Saxon  Motor  Car  Corp...  100 

Sears,   Roebuck  &  Co 100 

Shattuck  Ariz  Copper 10 

Sinclair  Oil  <fe  Ref'g No  par 

Sloss-Shcftield  Steel  &  Iron  100 
Strombsrg-Carburetor.ATo  pa 
Stndebaker  Corp  (The)...  100 

Do      pref.. ..100 

St'JU  Motor  Car  of  Am. No  pi, 

Superior  Steel  Corp'n 100 

Do     1st  pref 100 

Tenn  Copp  &  C  tr  ctfs./Vo  par 

Texas  Company  (The) 100 

Tobacco   Products  Corp..  100 

Do      pref 100 

Union  13  ig  &  Paper  Corp.  100 

United  Alloy  Steel No  par 

United    Cigar   Stores 100 

Do      pref 100 

Unite!    Fruit .100 

U  S  Cast  I  Pipe  &  Fdy 100 

Do      pref 100 

U  S  Industrial  Alcohol 100 

Do      pref 100 

United  -states  Rubber 100 

Do     1st  preferred 103 

U  S  Smelting  Ret  &  M 50 

Do      nref 50 

United  States  Steel  Corp. .  100 

Do      pref 10) 

Utah  Copper 10 

Utah  Securities  v  t  0. 100 

Virginia-Carolina  Chetn. .  - 100 

Do      pref 100 

Virginia  Iron  C  &  C LOO 

86%|     5,500]  Western  Union  rclegraph.  100 
49%    13,300   Wettlnghoiwe  Elec  A  Mtg.  50 

07    1 Do     1st  preferred 50 

53%      2,30  )   White  Motor 50 

2958i   37,690    Willys— Overland   (The)..  25 

500j      Do     prof  (new). 100 

I  "OOi  Wilson  >t  Co,  Inc,  v  1  .•  Vo  wit 

200   Woolwortn  (F  wi 100 

!       Do      pref 100 

6378      1.900J  Wqrthlngton  P4M  vto.,100 


PER  SHARE 

Range  Since  Jan.  1. 

On  basis  of  100-share  lots 


Lowest 


$  per  share 
48%  Jan  2 
20%  Jan  2 
64%  Jan 
661a  Feb  8 

104%  Jan  7 
31   Jan22 

103  JanlS 
17%  Jan21 
32%  Feb  6 
3434  Feb  10 
39%  Feb  1 
87%  Jan27 
65%  FeblO 
46   Jan21 

102  Jan23 
52%  Feb 
91   Jan 
20%  Jan27 
69%  Mar  1 

249  Jan  2 
10%  Jan31 
25%  Jan21 
144%  Feb  3 
118%  Jan21 
82  Jan  6 
56%  JanlO 

103  Jan  8 
65  Mar21 
41  Febl3 
49%  Feb  8 
40  Feb  6 
42%  Feb  6 
10%  Jan  2 
48   Jan  4, 


Highest 


S  per  share 
62     Marl8 
2834    Feb21 
7434  Mar  7 
74%  Maris 

107%  Mar24 
36%  MBJ-28 

128%  Marl2 
2478  Mar28 
35%  Mar24 
44%  Marl5 
4678  Marl8 
98  Feb27 
82%  MarlO, 
56%  Mar28 

108  Marl9 
70%  Mar  14 
95  Marll. 
31%  Jan  9, 
80  Jan  9 
66%  Marl4 
13%  Feb  18 
3334  Mar  3. 

161      Marll 

168%  Mar2S 
9134  Marl5 
7134   Feb27 

108  Feb20 
80  Jan  3 
46%  Jan  9 
6178  Jan  3 
457g  Jan  4 
487g  MarlO 
19  Marl9 
69%  Mar20 


PER  SHARE 

Range  for  PreHovt 

Year  1918. 


Lowest 


S  per  share 
36%  Jan 
12  Jan 
36  Jan 
5434  Dec 

101%  Dec 
29%  Mar 
68%  Jan 
14%  Apr 
31%  Dec 
34%  Jan 
2884  Mar 
8234  July 
65%  Oct 
2978    Jan 

z90%  Jan 
52  Jan 
86  Jan 
27%  Apr 
77%  Dec 

z33       Jan 

6    June 

258i    Oct 


Highest 


$  per  thare 
50  Nov 
247g  Nov 
70%  Deo 
73%  Feb 

108  Nov 
39     Nov 

1097g  Deo 
24  Oct 
47%  May 
54%  May 
4478  Dec 

105%  Nov 
95  Feb 
50%  Nov 

104  Deo 
7478  May 
9184June 
34  Nov 
83  Feb 
6434  May 
15  Nov 
39      Feb 


27      Jan 

24%  Jan! 
58  Jan I 
41  Apr! 
29  Marl 
65%  Dec, 
12  Apri 
17%  Jan! 
53  Feb; 
70  Dec 
57  Jan  I 
23%  Jan| 
50  Dec 
19  May! 
79       Jan! 


95 


71 


300' 


Do 

Do 


p-ef   A. 
nref 


.10  I 
.100 


10634    Jan 
753,    Oct 
38      Jan 
955g  Dec 
74      Jan 
33%    Jan 
5884  Dec 
34       Jan 
41%  Dec 
10      Janl 
38       Janl 
110%    Jan21|   129%  Marl7  I   104       Oct! 
21%    Jan31l     28%  Marl9        21       Jan! 
9234   Feb  10 i   114%  Mar  19        83%    Jan! 
3238    Jan  3 
4834  Feb27 
75%  MarlO 
123%  Mar  6 
3334    Jan30 
i72%  MarlO 
27%   Feb24 
49%  Mar  7 
105     Marl  7  I 
7334  Feb  4 
65      Jan  4 
41     MarH 
69%  Marll 
33%  Marl4 
197%    Jan 
108     MarlO 
24%    .lanll 
48     MarlO 
77     Mar  3 
106%   Feb25 
17%  Mar  7 
52%   Feb26 
99     MarlO 
68%  Mar22 
110%    Jan25 
17%   Jan  3 
1115     MarH 
52     Mar  4 
447g   Jan  3 
10%    JanlO 
8      Feb  1 
3-;%  Jan  4 
84%  Marl2 
144%  Marl2 
52%  MarlO 
3634  Marls 
46%   Fe'o27 
105%  Marl3 
19%    Jan  6 
50%   Jan  9 
87      Jan  9 
72*4  Marll 

104  Janl4 
91%    Jan  7 

12234  Marl9 

83%  Marl4 
107      Feb21 

2134    Jan  3 

86  Marl2 

105  Marl9 
99%  Feb20 
12      Feb26; 

185%    Jan  8 

13%   JanlO 

4634  Mar2S 

59     Marl2 

42       Janl5i 

65%  Marl3| 

96     Mar24| 

54     Marl9! 

38      Mar28i 

98     Marl2l 

14%  Jan  4! 
21734  Marl8 

93     Mar22 

106  Jan  8 
84  Marl2 
44%  Marll 

138%  Marl8 
111     Mar31 

176      Marll! 

21%  Marl8 

56  Maris 
146%  Marl4[ 
10S     Marll 

87  M&rlS 
112%  Marll 

51%  Marl2j 

50  Mar  2 
100%  Mar22 
115%   JanUJ 

747,   Jan  2 

17%  Feb  l! 

60%  Marl 7, 
114     Marl9! 

59%  M  .rl2 

v)  s   JanlS 

47%  Mu-12 

63%  Mar    1 

57%    Fet>26 

30%  Maris 

93%  M  irl7 

88%  Mar26 
133%  Jan  9 
117%    Janl7      111 

68  8  Mar  fi!|      34 

'Mi  Marl8 


12734  Jan  158%  Oct 
164  Aug 
88  Feb 
597g  Oct 
104  Dec 
86  Oct 
58%  Nov 
111%  Apr 
49%  July 
58%  Oct 
19  June 
65    June 


24%  Feb  3 
30%  Jan  3 
62      Janl3 

68  Jan21 
29%  Febl3 
62%  Jan21 
21  Jan22 
40%  Febl7 
94  Feb  5 
70  Jan22 
64  Jan 15 
2634  Jan22 
503g  Jan22 
19%    Jan  2 

16234   Jan23 
105      Feb  7 
2134  Feb 
40%   Feb  7 

69  Mar28 
105      Jan22 

14   Feb  8 

45%  Feb  8 

93   Janl5 

64   Jaull 

107   Jan  3 

15%  MarlS 

91%  Feb  3 

47   Janll 

a3534  Febl4 

8   Feb  3 

5%  Maris 

29%  Feb  8 

67   Jan21 

117   Jan22 

45%  Jan22 

30   Jan  3 

3334  Jan22 

101%  Jan  3 

16   Jan  2 

45   Feb  3 

85%  M arl7 

x59   Febll 

100  Mar  3 

82   Jan31 

111%  Febll 

68%  FeblO 

104   Feb 

19  Mar 

71%  Janl8 

100   Janl3 

70%  Jan21 

6%  Mar21 

168%  Febl3 

10   Febl9 

33%  Jan  2 

46%  FeblO 

36%  JanlO 

45s4  Jan22 

92   Jan22 

42%  Febl4 

32   Jan21 

98  Marl2 

12%  Marl7 

184   Jan  2 

72%  Jan29 

99%  Mar20 

75   Jan  3 

37%  Janll 

107%  Jan  2 

Feb  5 

FeblO 

Janl5 

Janl6 

Jan22 

Jan  2 

JanSl 

Jan20 

43%  Jau21 

46   .Ian  IS 

■i^A   Fob  10! 

113%  FeblO] 

OS's  Feb  7i 

13   Jan  2; 

51   FeblO 

110   Jan  7 

56   Janio! 

84%  M  ir27 

40%  Jan3ll 

61   Fe!)27 

45   Jan  3 

23%  Jan22 

87*4  Jan  7 

65%  Jan20 

120   Feb  7 

115   Jao22 

50  FeblS 

ss   j.tn  9 

66   Jan  3 


121  Nov 
33   Oct 

125%  Nov 
35  Nov 
45%  May 
65%  Jan 
72  Dec 
41%  Nov 
91%  May 
24  Dec 
45%  Dec 
96  Dec 
78%  Feb 
65  May 
42%  Nov 
697g  Nov 
32%  Nov 

194   Oct 


87  Jan;  107  Dec 
22%  Dec  33%  Jan 
41  Dec'  61  May 
6 1  June,  81%  Nov 
95  Mar,  106%  Dec 
13  Nov!  213g  July 
37%    Jan  54%  May 

88  Nov!  99%  Feb 
43%  Jan:  6984  Dec 
99%  Mar!  105%  May 
16%  Dec  21%  May 
98%  Dec  139     May 


37% 

Aug 

57%  Nov 

35% 

Mar 

|     48       Oct 

4% 

Jan 

1     13    June 

231* 

Jan 

!     40      Dec 

63% 

Oct 

'     72%    Oct 

86 

Jan 

124%   Oct 

39% 

Jan 

61     Nov 

21 

Apr 

35%    Oct 

34 

Jan 

5134  Nov 

89% 

Jan 

104      Dec 

15 

Sept 

19%   Oct 

42 

Jan 

58%  Feb 

7934 

Jan 

85%  Dec 

55% 

Nov 

73     Aug 

93 

Apr 

100     Aug 

85 

Oct 

109%  Mar 

100% 

Jan 

132%  Nov 

45% 

Jan 

7S%  Dec 

95 

Jan 

105%  Dec 

19% 

Dec 

26%  May 

z72% 

Jan 

96     May 

92% 

Jan 

102%  Sept 

170 

Dec 

145      Oct 

434  Aug 

13334  June 

xl3      Dec 

25%   Apr 

39      Jan 


3378  Apr 
80%  July 
37  Oct 
34%  Mar 
95  Feb 
12*4  Dec 

136%  Jan 
48%  Mar 

«87%  Mar 
65  Jan 
367g  Oct 
83%  Ma 

101%    Jan 

116%  Jan 

11%  Apr 
41      Mar 

196  Dec 
91  Or: 
51       Jan 

z95  Jan 
32%  Apr 
42%  Apr 
86%  Mar 

10S  Mar 
71%  Dec 
1 1  Sept 
3334  Jan 
98  Jan 
50  Jan 
77%  Aug 
38%  Jau 
59  Jan 
36%  Jan 
15%  Jan 
75  Jan 
45%    Jan 

111)  Mar 
Oct 
.Ian 
S5%   Feb 


18  Nov 
176%  Dec 
18%  Feb 
39  Feb 
71%  May 


*  Bid  and  asked  prices;  no  sales  on  this  day      5  Uws  than  100  shares      1  ISi-rlghts.  a  Ex-dlv.  an  1  ri  ctu      1  K,-divMend. 


72%  MarlO  I      59       Jin 


72  7g  Nov 
100     Nov 

55      Dec 

45%  May 
100     Sept 

2 1  July 
203       Oct 

82%  Deo 
101%  Deo 

80    May 

44%  May 
10s34  Dec 
110    July 

166U  Dec 
19    May 

47%  Feb 
137  Max 
99  Mar 
sou  Dec 
110  Dec 
5034  Oct 
4  7%  Dec 

1181;  AUg 
113%  Deo 
93  Ocl 
16*4  Nov 
60%  Nov 
113%   Dec 

731.  July 
97.N  Apr 
17%  May 
r.41.  Feb 
49      Nov 

30     Mot 

S'>4  Nov 

77%  Deo 
12sit  Oct 
1 1  ;>  8*pi 
69  \ns 
91%  Apr 
70««  Inly 


New  Yoru  Stoc*  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly       1255 

ran.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  i'Uerest" — except  for  interest  and  defaulted  bonds. 


BONOS 

N.  Y.  STOCK  EXCHANGE 
Week  Ending  March  28 


U.  S.  Government. 

3(^8  1st  Liberty  Loan...  .1932-47 

4s  1st  Liberty  Loan 1932-47 

48  2d  Liberty  Loan 1027-42 

4tfs  Ut  Liberty  Loan.. .  1 1)32-47 

4^8  2d  Liberty  Loan 1927-42 

4>is  2d  Liberty  Loan...  1932-47 

4^8  3d  Liberty  Loan 1928 

4 lis  Itii  Liberty  Loan 1938 

2a  consol  registered cil930 

2a  consol  coupon (21930 

4s  restored 1025 

4l  ooupon... 1925 

Pan  Canal  10-30-vr  2s *1936 

Pan  Canal  10-30-yr  ->s  reg_.193s 

Panama  Canal  3s  g 1961 

.Registered 1961 

Philippine  Island  4s 1914-34 

Foreign   Government 

Atner  Foreign  Secur  5s 1919 

Anglo-French  5-yr  SsExter  loan 
Argentine  Internal  5s  of  1909- . 
Bordeaux  (City  or)  3-yr  6S..1919 
Chinese  (llukuang  Ry)  5s  or  1911 
Cuba — External  debt  5s  of  1904. 
Exter  dt  5s  of  1914  ser  A. .1949 

External  loan  4v4s.. 1949 

Doraluion  of  Canada  g  5s 1921 

do  do  ...1926 

do  do  ...1931 

French  Repub  5!^s  secured  loan 
Japanese  Govt — £  loan  4^3.1925 

8eeond  series  4^s 1925 

do     do     "German   stamp" 

Sterling  loan  4s 1931 

Lyons  (City  of)  3-yr  6s 1919 

Marseilles  (City  of)  3-yr  68.1919 
Mexico — Exter  loan  £  5s  of  1899 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  5-year  6s 1921 

Tokyo  City  5s  loan  of  1912 
UKotGt  Brit  A  Ireland— 

3  year  5^%  notes 1919 

5  year  5  ^  %  notes 1921 

Convertible  5'/$%  notes. .1919 

20  year  gold  bond  5S^s..l937 

These  are  prices  on  the  basis  of 


is 


Price 
Friday 

March  28 


State  and  City  Securities. 

N  Y  City — 4l*s  Corp  stock. 1960 

4  5*s  Corporate  stock 1964 

4!^s  Corporate  stock 1966 

4!^s  Corporate  stock  July  1967 

4  ^3  Corporate  stock 1965  J     D 

4!^  s  Corporate  stock 1963  WI     3 

4%  Corporate  stock 1959  M    N 

4%  Corporate  stock 1958  M   N 

4%  Corporate  stock 1957  M    N 

4%Corporate  stock  reg.,1956  M  N 

New   4!^s_ 1957  M   N 

4  54%  Corporate  stock...  1957  M 
3i*%  Corporate  stock...  1954  IYI 

N  Y  State— 4s 1961  IW 

Canal  Improvement  4s 1961  J 

Canal  Improvement  4s 1962  J 

Canal  Improvement  4s 1960  J 

Canal  Improvement  4^8.1964 
Canal  Improvement  4V£s.l965  J 
Highway  Improv't  4V$s._1963  M 
Highway  Improvt  4  5i3..1965  M 

Virginia  funded  debt  2-3s..l991  J 
6s  deferred  Brown  Bros  ctfs 


Bid 

99.04 
94.42 
93.61 

94.48 

93.01 

9~5~20 

93  68 

97 


Ask 

Sale 
Sale 
Sale 
Sale 
Sale 

"Sale 
Sale 


10512 
105'2 


1051.1 


Sale 
Sale 


09% 
A     Oj      97 
M     S       84 
M   N!     99U 
J     Dt   70 
Wl     S      97 


91% 
F  A1  82 
A  O,  98 
A  Oi  97% 
A  O  97 '8 
..  ..  105%, 
F  A  t  92l2 
J       J  :s92% 

I  85 
j  "jt  76 
M  N  99U 
M  N  99% 
Q  J  t  72 
J  D  55 
A  O,  98 
M    S,      79% 

M    N       99l2 
M    M       98 

F     A! 

99% 
$5<o£ 


Bale 

Sale 

85 

Sale 

71% 

Sale 

92>2 

8412 

Sale 

Sali 

Sale 

Sale 

Sale 

Sale 

Sal 

79% 

Sal.- 

99% 

80 14 

60 

Sale 

81 

Sale 
Sale 


Week's-  || 
Range  or  a  «5 
Last  Sale 


Low 

93.93 
94.20 

93.40 
94.21 
93.41 
95.84 
91.9D 
93.50 
97%  Feb  '19 

98  Mar' 19 
105%  105% 
105%       105% 

98'4  Mar' 19 

99  July- 18 
91  91 
91  91 

100     Feb  '15 


High1  No. 

99.10,2443 
94.42,  532 
93.702395 

94.50|  200 
93  70,4552 
95.84  9 
95.28  14305 
93.78  2 112 2 


3 

s 

A     O 


Railroad. 

Ann  Arbor  l8tg4a... ftl995  Q 

Atchison  Topeka  &  Santa  Fe — 
Gen  g  4s 1995 

Registered 1995 

Adjustment  gold  4a ftl995 

Registered. . .ft!995 

Stamosd /I1995 

Conv  gold  4s 1955 

Conv  4s  issue  of  1910 1960 

East  Okla  Div  1st  g  4S...1928  IW 
Rocky  Mtn  Div  1st  4s.. .1965  J 
Trans  Con  Short  L  1st  4s.  1958 
Cal- Ariz  1st  A  ref  4  ^s"A"l962 
S  Fe  Pres  A  Ph  1st  g  5s...  19 12 

»U  Coast  L  1st  gold  4a ftl952 

Gen  unified  4^s.. 1964 

Ala  Mid  1st  gu  gold  53.  ..1928 
Bruns  A  W"  1st  gu  gold  4s.  1938 
Charles  A  Sav  1st  gold  73.1936 

LAN  ootl  gold  ts 01952 

Sav  F  *  W  lat  gold  5s 1934 

1st  gold  5s 1934 

Bait  A  Ohio  prior  3!^s 1925 

Registered. ftl925 

1st  50-year  gold  4s -ftl948 

Registerei ft  1918 

10  yr  conv  4^is 1933 

Refund  &  gen  5s  Series  A.  1905 

Pitts  June  1st  gold  63 1922 

P  June  A  M  Div  1st  g  3  54s  1925 
P  L  E  A  W  VaSvsref  43..1941 
Southw  Div  1st  gold  3  1^3.1925 
Cent  Ohio  R  1st  c  g  ms_.l930 
CI  Lor  A  W  con  1st  g  58.-1933 
Monon  River  1st  gu  g  59..  1919 
Ohio  River  RR  1st  g  5s...  19 56 

General  gold  5s 1937 

Pitts  Clev  ATol  1st  g 8s -.1922 
Tol  ACindiv  1st  ref  4s  A.  1959 

Buffalo  RAP  gen  g  5s 1037 

Consol  4  14s 1057 

All  A  West  1st  g  43  gu 1993 

Clear  A  Man  1st  gu  g  5s..  1045 
Roch  A  Pitts  1st  gold  6s. .1921 

Consol  1st  g  6s 1922 

Canada  Sou  cons  gu  A  5s.  .1962 
Car  Clinch  A  Ohio  1st  30-yr  5s  "38 
Central  or  Ga  1st  gold  5s...pl9l5 

Consol  gold  5s 1945 

Chatt  Div  pur  money  g  4s  1951 
Mao  A  Nor  Div  1st  g  5s  .1916 

Mid  Ga  A  Atl  Div  53 1947 

Mobile  Div  1st  g  5s 1946 

CentRR  A  Bof  Ga  coll  g  58.1037 

Cent  of  V  J  gen  gold  5s 1987 

Registered ftl9S7 

Am  Dock  A  Imp  gu  5s 1921 

Leh  A  Hud  RIv  gen  gu  5s. 1920 

N  Y  A  Long  Br  gen  g  Is..  1911 

Cent  Vermont  1st  gu  g  4s..el920 

Cnesa  A  O  fund  A  tmpt  5s..  1929 

1st  consol  gold  53 .1939 

Registered ..1939 


Nov 
Nov 
M  N 


M  S 

M  S 

J  D 

M  N 

J  J 

J  J 

M  N 

A  O 


96l8 

9fi 

96 

100i2 

100% 

100% 

91 

91 

9H2 

90i4 

100'2 

IOOI2 

8P4 

96i2 

95% 

9612 

96'2 

107% 


Sale 
93% 
96% 

100% 

100% 
1003. 

91'. 
01' 

*9l' 

100'i 
100% 

"§fi 

101 


10612 


70U    Sale 


5514    58 

82%   sale 

89 

70 

86 

78l2 

76 

96% 

9U8 

76 

79 

90 

100i8 


74% 

"74% 
74 
94% 
89% 
74 
75% 
85 
93 


99U 

95?,6 

85 

90 

70% 

9;V,i 

92% 

82 

97% 

97 

97'2 
105% 

91i4 

92 

8512 

77% 

99 

9834 

75 

60 

97% 

81 


9934 

9  7  Mi 
Mir' 10 
100 
70  % 
97 
Mar' 19 
83 
93% 
9714 
97% 
105  Mi 
92-8 
9234 
85% 
Mar' 10 
100 
100 
75 
Mar' 19 
99 
81 


9938        99 
9734         98% 
100%  Jan  "19 
99%       100  % 


96% 

96 

98% 
100% 
100% 
100% 

91 

91 

90% 

91 

100% 
100% 

81% 

99 

97% 

9734 

97% 
108 
102% 
106% 
100% 

78% 

70 


55 


93% 
Mar' 19 
Mar' 19 

100% 
Mar' 19 

101 

91 

Mar"  19 

Mar'19 

Mar' 19 

100% 

100% 
Mar'19 
July'18 
Jan  '19 
Dec  '18 
Oct  '18 

108 
Dec  18 
Mar'19 
June  18 
Deo  '18 
70% 


53 


423 
2753 

273 
1 
4 

""5 
11 
17 
35 

32  1 
80 
51 
13 

250 

20  1 

1 

45l 
22 

422 
483 


Range 
Since 
Jan.  1. 


D 
J       J 

M  N 
M  N 
J 

M 


J 

F  A 

M  N 

1  D 


Q 

.1 

.1 

j 

r 

j 

M 

s 

Q 

F 

J 

J 

M 

N 

rvi 

N 

82 

Sale 

82 

83 

96% 

81% 

89 

111% 

72% 

74% 

108 

95% 

83 

88% 

87 

76 

76% 



76% 

74% 

Sale 

78 

Sale 

98% 

84 

87% 

73 

83% 

83% 

89% 

95% 

97 

9t% 

91 

. 

99% 

63% 

65 

97% 

107 

89% 

7434 

96% 

88 

100% 

1021 4 

101% 

102% 

83 

92 

75% 

82% 

99% 

90 

91 

75% 

Sale 

82% 

90% 



92 

04 

89 

.    _ 

102% 

Sale1 

10 


82%         823$      50 

82      Mar'19 

74%         74%        1 

73%  June' 18 

75  75 

74     Feb  '19 

94%  Mar'19 

92  %  Feb  '19 

70     June'18 

77%  Mar'19  ... 

85      Mar'19  ... 

9934  July'17l~  - 

82  82%       13 

8234         8234 

96%  Feb  '19 

78  Oct  '18 
129%  Aug   15 

73%  75% 
108  Dec  '  18 
105     July' 15 

88%         88%i 

87     Feb  '19! 

76%         76%i     10 

92»4  Mar1 17 

73  7514I  '168 

73  80%!      44 

112     Jan     12 

86%  Mar'19 

72  72% 

83%         83  h 

89%  Mar' 10 

95%  Aug  '18 
101%  Nov '13 

95     Jan  '19 

91% 

99 'g  Mir' 18 

66;s   Mar'19 

99      Mar'19 

99%  Oct    17 

97  Nov'16 
10<%  Feb  '16 
101  Nov' 18 
101%  Mar'19 

92  92 

80  Mar'19 
100      Mjj:19 

90  90 

75%  75% 
90  MayT8 
97%  fune  17 
91 14  Jan  T9 
89  89 

102%       102% 


Low     High 

98.20  99.80 
02.50  94.50 
02.10  94.10 
9  1.20  06.00 
93.00  95.32 
95.12  95.34 
94.00  96.50 
93.50  95.72 
97%  97% 
93  98 
11)4%  105% 
104%  105% 
98%    98% 

"87%  "9~l" 
91        91 


J9%     99% 
95%    97'8 
85        93 
9.)      102% 
70        72% 
92%    97 
90%     93% 
82        84% 
9734    99 
90  %     98 
97%     98% 
103      105% 


92: 
923,, 


77% 
102% 


XT; 

86 

84 

75 

90 

9334  102% 

61        79% 

50        61 

97%  100% 

81        83 

99%IO0M, 
9734    99 
100      10158 
9938  10134 


98        97% 
96        98 
95%     90% 
100%  101% 
100%  101% 
100      102 
9034    92% 
90%    92i4 
90%    90% 
91        91 
100%  102 
100%  101% 
81%    82 


97%    97% 


10634  108 


106%  105% 


63        7434 


8 134    85% 
80        82 
74%    8034 


74% 

74 

95% 


79% 
77 
95% 
92% 


77%    81 
85       85 


82       85% 
8234    88 
95%    96% 


73%    73% 


88        89% 
87        87 
7534    82% 


85% 
72 
83 
8934 


61% 
99 


101%  101% 
92  95% 
80       82 

100  100% 
89%  947g 
75%    75% 


102 


9 1 34 


105 


101      102    1101%  Feb '191 j!  LOH4,  I  ill 

98%  10034    99      Feb  '19 |    99 

95% 100     Apr    18 

883g 100%  Jan  '13 

60       68        65     Jan   '19| 

90       90%    89      Mar'19 

98       Sale    98  98    |       6 

..  100     104%  Jan  '17 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week   Ending  M  ixeh  28 


65       65 
80       93% 
97%    99% 


Chesapeake  A  Ohio  (.Con) — 

General  gold  4Hs 199: 

Registered 1002 

20-year  convertible  4 4^s._  1930 
30-year  conv  secured  58.-1946 

Big  Sandy  1st  43. 1  ill 

Coal  River  Ry  1st  gu   Is..  10  15 

Craig  Valley  1st  g  5s 1010 

Pot.is  Creek  Br  1st  4s 1916 

li  A  A  Div  1st  con  g  43...  1989 

2d  consol  gold  4s 10(9 

Greenbrier  Ry  1st  gu  g  4s.  1940 
Warm  Springs  V  1st  g  5s..  10  11 

Chic  A  Alton  R!3  ref  g  3s. ..1949 
Railway  1st  lien  3Ss 1050 

Chicago  Burlington  &  Qulncy — 

Denver  Div  4s 1922 

Illinois  Dlv3>£s ..1940 

Illinois  Div  4s 1949 

Iowa  Div  sinking  tUttd  5S-1919 

8laktng  fund  is 1911 

Joint  bonds.  Ser.  Great  North 
Nebraska  Extension  4S...192: 

Regislered 1921 

General  4s. 195 

Chic  A  E  111  ref  A  imp  lsg_.105.: 
us  Mtg  &  rr  Co  ctrs  of  dep.. 

Ut  0  >n«tl  gold  6a 19  4 

General  consol  1st,  5s   .    ..1937 
U  S  M:.g  A  Tr  Co  Otfs  of  clop 

Guar  Tr  Co  ctfs  of  dep 

Parch  monev  1st  coal  5a.. 1942 

Chic  A  Ind  C  Ry  1st  5a.. .1936 

Chicago  Great  West  1st  4s..  1959 

Chle  Ind  A  LoulSV — Ref  6s.  1047 

Refunding  gold  5s 104  7 

Refunding  4s  Series  C 1917 

Ind  A  Loulsv  1st  gu  4s.. .1956 

Chic  tud  A  Sou  50-yr  43 195f- 

Chic  L  S  A  East  1st  4  '-is 1969 

Chicago  Milwaukee  A  St  Paul- 

Gen'l  gold  4s  Series  A el989 

Registered el989 

Permanent  4s 1925 

Gen  A  ref  Ser  A  4!^s a2014 

Gen  ref  conv  Ser  B  5s a2011 

Gen'lgold3J^sSer  B el989 

General  4  Hs  Series  C «193 

25- year  debenture  43 1934 

Convertible  4!^3 1932 

Chic  A  LSup  Div  g  5s 1921 

Chic  A  Mo  RIv  Div  53...  1926 

Chic  A  P  W  1st  g  53 1921 

C  M  A  Puget  Sd  1st  gu  4s.  1949 
Dubuque  Div  1st,  s  f  6s. ..1920 
Fargo  A  Sou  assum  g  63..1924 

LaCrosse  A  D  1st  5s 1910 

Wis  A  Minn  Div  g  5s. 1921 

Wis  Valley  Div  1st  6s 1920 

Milw  A  Nor  1st  ext  4)^s..l934 

Cons  extended  4>$s 1934 

Chic  A  Nor  West  Ex  4s  1886-1926 

Registered 1886-1 926 

General  gold  3  Ha 1037 

Registered P19S7 

General  4s ..1987 

Stamped  4s 1987 

General  53  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered . 1879-1920 

Sinking  fund  5s 1879-1929  A 

Registered ..1379-1929  A 

Debenture  53 1921  A 

Registered .1921  A 

Sinking  fund  deb  53 1933IM 

Registered. 1933  j  M 

Des  Plalnes  Val  1st  gu  4)^3  '47  M 

Frem  Elk  A  Mo  V  1st  6s. .1933  A 

ManG  B  A  N  W  1st  3^3.1941  J 

Milw  A3  L  1st  gu  3  !^3.  ..1941!  J 

MU  L3  A  West  lstg6s..-19211VI 

Ext  A  imp  a  f  gold  5s...  1929  F 

Ashland  Div  1st  g  6s. ..1925  M 

Mich  Div  1st  gold  6s..  1924  i 

Mil  Spar  A  N  W  1st  gu  4s.  1947  M 

St  L  Peo  A  N  W  1st  gu  5s   1943  J 

Chicago  Rock  Isl  A  Pac — 

RiUievj  general  gold  4s...  1988  J 

Registered 1938 

Refunding  gold  4s 1931 

20-year  debenture  5s 1932 

R  I  Ark  A  Louis  1st  4  H3..1934 

Burl  C  R  A  N  1st  g  53 1934 

C  R  I  F  A  N  W  1st  gu  5s. .1921 
Cho  Okla  A  G  gen  g  5s__ffl919 

Consol  gold  5s 1952 

Keok  A  Des  Moines  1st  5s  1923 
St  Paul  A  K  C  Sh  L  1st  4^3*41 

Chic  St  P  M  A  O  cons  63 1930 

Cons  6s  reduced  to  3v$s..l930 

Debenture  53 1930 

North  Wisconsin  1st  6s. . .1930 

St  p  A  S  City  1st.  g  63 1919 

Superior  Short  L  1st  5s  g  C1930 
Chic  T  H  A  So  East  1st  5s _.  1060 
Chic  A  W^st  Ind  gen  g  6s..jl93 

Consol  50-year  Is 1052 

Cln  H  A  D  2d  gold  4^3 1037 

C  Find  A  Ft  W  1st  gu  4s  g  1923 

Dav  A  Mich  1st  cons  4  4s  1031 

Clev  Cin  Ch  A  St  L  gen  43..  1903 

20-ysar  deb  4  4s... 1931 

General  53  Series  13 1993 

Cairo  Div  1st  gold  4s 1959 

Cin  W  A  VI  Div  1st  g  4s. .1901 
St  L  Div  1st  coll  trgl3...l900 

Sor  fe  Co,  Div  1st  g  4s 1940 

W  W  Val  Div  1st  g  43 1940 

C  I  St  L  A  C  consul  63 1020 

l3t  gold  Is U956 

Registered.. tl936 

Cln  S  A  CI  cous  1st  g  53 -.1928 
.    C  C  C  A  I  gen  cons  g  63-.1934 

Ind  B  A  W  1st  pref  48 1940 

O  Ind  A  W  1st  pref  5s..-dl938 
Peoria  A  East  1st  cons  43.1910 

Income  4s. ..1990 

Cleve  Short  L   1st  gu  4V<3--.1961 

Colorado  A  Sou  1st,  g  4s 19: 

Refund  A  Ext  ll^j 19  55 

Ft  W  A  Den  C  1st  g  6s...  19: 
Conn  A  Pas  Rivs  1st  g  43.. .1943 

Cuba  RR  1st  50-year  Sag 1952 

Del  Lack  A  Western — 

.Morris  A  B33  1st  gu  3  ^3.  .2000 

N  Y  Lack  A  W  1st  63 1921 

Construction  5s 1923 

Term  A  Imorovt  4s 1923 

Warren  1st  ref  gu  g  3  4s. .2000 


Week's  I  f~  Range 
Range  or  a  '<  ,  Since 
Last  Sale  1     Jan.  I. 


BU  Ask  Low 

77%  Sale 
73  75% 
78%  78% 
85%  Sale 
78%  ... 
72       8234 

82% 

66% 

71%  80 
69%    85 

74% 

80  ... 
50%  51 
30       Sale 


A 

J 

J 

J 

D 

J 

J 

J 

J 

J 

J 

J 

i 

J 

D 

\> 

A 

A 

M    N 

Q     F 

M    N 

M    N 

M    H 

O 

o 

o 
o 
o 
o 

N 


100      . 
73%     73% 
ii^i    84 

99i% 

99%    99*4 

91%    92% 
90      .. 
81%    Sale 
21        31 
25%     28% 

105 

75  1     84% 

74      

75  7  i 
56      

25 

60       Sali 

100      

82% 

68% 

60%  ... 
78  84 
82      

70%     72% 


83% 
68 


Sale 
Sale 


79%  Sale 
64  66 
80%  Sale 
70'4  71% 
77%  Sale 
96       98% 

100 

97%    97% 
68%    69% 

99,8 

9934  102 
98%  103% 
96%  101 


82% 

86 

89 

87 

70 

70% 

82% 

81% 


89 

90% 

91% 

92 

Sale 

71 
84 
8134 
98%    Sale 
101%  104% 


B%gh\ 
77%  78%' 
80  n  Mar'  l/i 
78%  ;-•; 

85% 

75  Nov'lS 
85%  Nov'16 
9o  14  Feb 
84%  Jan  '13 
76%  Nov' 18 
71  Oct  17 
88%  Sept'16 
113%  Feb  '1 
51%  51% 
36  36 


901.1  Jan     10 
73%         74 
Sis   M.r' 10 
99%  Jan     19 
90  s  Feo  '19 


02", 
91 
80% 
j  ; 
2.3 
104 
75 


Mar'19 

Mn' 18 

81% 

Mar'  10 

25 
Feb  19 
Feb  '18 
75%  Mar'19 
75  N..V18 
9734  Feb  '13 
32  Mar' 17 
50%  60% 
103  Jan  '19 
100%  Apr  '17j 
B4%  Apr  '17 
70  Nov'16 
78  1  Feb  '19 
97  8  Dec  '16( 

72  72 

8  Feb  '  10 


No.  Low     High 
11  ,  77       83% 


%    81% 
4    89 


82 

6S 

79% 

66 

80 

71% 

76% 


Q    M 

J 
J 

M 

J 
J 
J 


99% 


96% 

9634 

98 

97 

93%    97 

90% 

80% 

106% 

60      


83% 
70 
80 
Nov'lS 
80% 
71% 
78 
97%  Dec  '18 

92  Oct  '18 
97%  97% 
6S%  63% 
99%         99 

104s  Sept' 17 
99%  Feb  '19 
93%  Jan  '19 
99  Jan  '19 
88-%  Mar'19 
90%  Dec  'IS 
92%  Dec  '18 
95  Dec  '18 
70  70 

69  Mar'19 
82%  82% 
81%  Oct  '18 
98%  9834 
104  May' 18 
109%  Apr  '16 
96%  Feb  '19 
98      Nov'lS 

93  Mar'19 
93  98 
96%  Feb  '19 
97      Nov'18 

101%  Oct  '16 
I08  Feb  '19 
88     Jan  '17 


50%  53 

3534  40 

99%  99% 

73%  75% 

83%  85% 

99%  9934 

99%  99% 

92%  9334 


80       83% 
25       29 

22        25 

103%  104 
75  75 
75%     76% 


59%    62% 
103     103 


7S34     7834 


72        76% 

8II2  "8~4~~ 
68        74% 

7734    81% 


80  84% 
70%  73% 
7534    81% 


100>8 100%  Aug  '18 

97     !   98%  Mar'19 

104      in?8  d  c    15 

104  106%  102%  vfav'18 
73        78        78%  Feb  '19 

94%    93     Feb  '19 


77% 

79 

70% 

Sale 

69 
95 

~98~% 

69% 
"98"% 

63 18  6938 
68%  69)4 
105      107 


78%  Mar'19 
7138May'18 
7034         72 
70%  Mar'19 
69  69 

96  Mar'19 
97%  Feb  '19 

97  May",  8 
93  May',8 
69      Mar'19 


97  98% 

68%  70 

99%  99% 

99""  *99~5g 

98%  98% 

99  99 

8834  8834 


71 
70 

82% 


98%  101 


96%    96% 


98 
98 
96% 


98%    99 


78% 
96 


841 

88%  93 
102%  ... 
99%  ... 

92      1   95 

...     62%'   60 


88 
97 
118 
100 


J     J 

J     J 

M  N 

M  S 

J  J 

.VI  N 

y    f 

Q  F 
J 
J 
A  O 
Q  J 
A  O 
Apr  i 
A  O, 
F     A 


102%  103 
60  61 
80     


84      ... 
67%    68 
76        73 
82%    81% 
7834    81 

67% 

71%    76 

74% 

70% 

99%  100% 
82%     90 


92% 

101%  107 

75% 

82% 
52% 


12% 


87 
7734 


13 

83 

S734 

Sale 


1(1! 
62 
90 
83 
79 


106 

Sept'18  .. 

Jan  '19  .. 

Nov'16  -. 

Feb  '19  .. 

Miy'18  .. 

Feb  '19  .. 

Mar'19  .. 

Mar'19  .. 

M  »y'17  .. 

Mar'll  .. 

Nov'18  .. 
67%  Mir'19  .. 
77  77 

86%  Aug  '18  .. 
83%  M  tr'17  .. 
67%  Feb  '19  .. 
74  Mar'19  .. 
74%  Jan  '19  .. 
84  Nov'16  .. 
90  Sept'18  .. 
87  Dec  '17  .. 
38%  Miv'15  .. 
93%  Mar'19.. 
107  Feb  '19... 
04      July'03  .. 


75%    79% 


70%  76% 

70%  70% 

69  72 

94%  96 

97%  97% 


65        70% 
68%    71 
105     107 


99%  100 


60 

102%  103 
61        65 


67%    72% 

77        80 


67%  6734 
74  76% 
74%     74% 


93%    93% 
.-!!107      107 


56     Feb  '19. 
12%  Feb  '19,. 


87 
87 
77J4 


87 
87%! 
7734i 
Feb  '19, 


98%    9J34    94 
9434  "93"  Feb~T6 


72        77    I    71      Oct  '181... 
100%  101%  102     Dec  "18  ... 

97% 1   97%  Mar'19  ... 

9234    94    I  92      Deo  '18    .. 
67% 102%  Feb  '08    „. 


...I    53  56 

.— I     12  12% 

1     87  89 

15  I   87  89% 

17.1   77%  79% 

99  9934 


953j  101 


*No  price  Friday;  latest  this  week,  a  Due  Jan.  d  Due  April.   <  Due  Miy.   g  Dae  June,   h  Due  July.  tDie  Aug.  0  Due  Oct.  pDueNov.  q  Due  Dec.  s  Option  sale. 
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^  jBONDS 

N.~Y.  STOCK  EXCHANGE 
Week  ending  March  28 


Delaware  &  Hudson — 

lat  lien  equip  g  4>_3 1922 

lat  &  ref  4a 1943 

20-year  conv  5s 193.3 

Alb  &  Susq  conv  3  Ha 1946 

Ren33  &  Saratoga  1st  7s. .1921 
Denver  &  Rio  Grande — 

1st  cona  g  4s... 1930 

Consol  gold  4>.s 1930 

Improvement,  gold  53 192  i 

1st  &  refunding  53 1955 

Rio  Gr  June  1st  gu  g  5s 1939 

Rio  Gr  Sou  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  gold  4s..  1939 

Mtge  &  coll  trust  4s  A. .1949 

Det  &  Mack — 1st  lien  g  4s..  1995 

Gold  4s.. 1995 

Det  Rlv  Tun  Ter  Tun  4  Ha. -1961 
Dul  Missabe  &  Nor  gen  5s..  1941 

Dul  <fc  Iron  Range  1st  53 1937 

Registered 1937 

Dul  Sou  Shore  &  Atl  g  5s. ..1937 
Elgin  Joliet  &  East  1st  g  5s..  1941 

Erie  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  ext  g  43. ..1947 

2d  ext  gold  53 1919 

3rd  ext  gold  4>_s 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  &  W  1st  g  fd  7s.. 1920 

Erie  1st  cons  g  4s  prior 199i 

Registered 1998 

lat  consol  gen  lien  g  43.199-i 

Registered 199a 

Penn  coll  trust  gold  4s..  195 1 
50-year  conv  4s  Ser  A. .1953 

do    Series  B 1953 

Gen  conv  4s  Series  D 1953 

Chic  &  Erie  1st  gold  5S...1982 
Clev  &  Mahon  Vail  g  53..193S 
Erie  &  Jersey  l3t  s  f  6s...  195) 

Genesee  River  1st  s  f  6s 1957 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  1st  cur  gu  6a. . 1922 
Dock&  Impt  1st  ext  5s. ..1943 
N  Y  &  Green  L  gu  g  5s. -.1946 
N  Y  Susq  &  W  1st  ref  5s. .1937 

2d  gold  4^_s 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s. -.194'? 

-    Mid  of  N  J  1st  ext  5s 1940 

Wilk  &  East  1st  gu  g  59. .1942 
Ev  &  Ind  1st  cons  gu  g  6s..  1926 
Evansv  &  T  H  1st  cona  6s.. 1921 

1st  general  gold  5s 194.' 

Mt  Vernon  1st  gold  6s 1923 

Sull  Co  Branch  1st  g  5s..  1930 
Florida  E  Coast  1st  4^3... 1959 
Port  St  U  D  Co  1st  g  4J*3. .1941 
Ft  Worth  &  Rio  Gr  1st  g  43.192S 

Galv  Hous  &  Hen  1st  5s 1933 

Great  Nor  C  B  &  Q  coll  4s. .1921 

Registered.. S1921 

lat  &  ref  4^s  Series  A 1961 

Registered 1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  g  6s 1933 

Registered 1933 

Reduced  to  gold  4  V_s.  1933 

Registered 1933 

Mont  ext  1st  gold  49. ..1937 

Registered 1937 

Pacific  ext  guar  49  £ 1940 

E  Minn  Nor  Dlv  1st  g  43..1948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6a 1937 

Registered 1937 

1st  quar  gold  59 1937 

Will  &  S  F  1st  gold  53..1938 

■Green  Bay  &  W  deb  ctfa  "A" 

Debenture  ctts  "B" .  . 

Gulf  &  S  I  1st  ref  &  t  g  59..M952 
Hocking  Val  1st  cona  g  4V_s  1999 

Registered 1999 

Col  &  H  V  1st  ext  g  4s 1948 

Col&Tol  1st  ext  4s 1955 

Houston  Belt  &  Term  lat  59.1937 
Illinois  Central  lat  gold  4a..  1951 

Registered 1951 

1st  gold  3^s 1951 

Registered 1951 

Extended  1st  gold  3^_a...l95l 

Registered 1951 

lat  gold  3a  starling .1951 

Registered 1951 

Collateral  trust  gold  4s...  1952 

Registered 1952 

1st  refunding  4s 1955 

Purchased  lineg  3 1_9.  1952 

L  N  O  &  Texas  gold  49...  1953 

Registered 1953 

Cairo  Bridge  gold  4s___1950 
Lltchrield  Div  lat  gold  3a.  1951 
Loulsv  Div  &  Term  g  3  !^a  1953 

Reglatered 1953 

Middle  Div  reg  53.  1921 

Omaha  Dlv  lat  gold  3s...  1951 
St  Louis  Dlv  &Termg  3a.  1951 

Gold  3^a 1951 

Reglatered- 1951 

Soringf  Div  1st  g  3'_s 1951 

Western  Lines  1st  g  4s 1951 

Reglaterei 1951 

Bellev  &  Car  1st  6s. 1923 

Carb  &  Shaw  1st  gold  4a  .1932 
Chic  St  L  &  N  O  gold  5s. .1951 

Registered .  1951 

Gold  34a 1951 

Registered .1951 

Joint  lit  rt-f  .5s  S»rles  A.  196? 
Memph  D  v  lat  g  4s.. .1951 

Registered 1951 

St  Louia  Sou  1st  gu  g  4a_. 1931 

Ind  111  ft  town  1st  g  4a 1950 

Int  &  Great  Nor  1st  g  fis_.  1919 
Jamea  Frank  &  Cl3ar  1st  4s  19  59 
Kanaaa  Cltv  Sou  1st  sold  3a.  19.50 

Registered 11  -,o 

Ref  ,fe  [inpt5a Apr  19.50 

Kansas  City  Term  1st  is  19  10 
Lake  Erie  ,fc  Wast  1st  g  5s..  1937 

2d  gold  5s... 19 tl 

North  0!ilo  lat  guar  g  .5s  1915 
Leh  Val  M  Y  1st  gu  %  H_s..l9tn 

Registered  . .. 19  to 

Lehigh  Val  (Pal  cona  g  la. .2003 
General  cons  4^_s 2003 


§  a. 


J  J 

VI  N 

A  O 

A  O 

IVI  N 


J 

IVI    N 


VI 

1 
VI 

J 

F 
F 

VI    N 
A     O 

D 

J 
J 
O 
O 
O 
D 
J 
J 
O 

J 
J 
J 
J 


J 
J 

A 
A 
A 
J 

J 
J 
A 

J 

Q 
J 
J 
J 
J 
J 
I 
I 
J 
J 
J 
\ 
J 
J 

r 
r 

J      D 

Feb 
Feb 
J     J 


J 

J 
J 
J 
J 

A 
A 
VI 
IVI 

A 
A 

VI  N 
J  J 
M  N 
VI  N 
J      D 


J  J 

\  O 

J  J 

J  J 

VI  N 

VI  N 


Price 

Friday 

March  28 


Bid 


Ask  Low 


High 


96%  9S%  963s  Mar' 19 
83i2  84^2  84%  84i2 
90?8    92        92  92 

75i2l  76     Mar'19 

102%  104    1 103^8  8ept'18 


68I2 
Sale 
76*4 
48% 


68 
55 
60 

"81 " 
96% 
92% 


68% 

55 

78 

89 

8II2 

ICO' 


81 
9158 
100'>g 
8H2 
99U 
91 


102 

100% 


79 
465s 
46 18 
49^8 

~91% 
97-% 
95 

107 
93i8 
8712 
8684 
76 


85% 

86 


82 

Sale 

47 

Sale 

94 

'93% 
97% 


70 

"96"  lOo" 
66ls 


5612 
"95*i! 

"85i2 

83 

88 
107i8 
104 

9212 

9012 

86 

84 

77 

77% 
101 
IO6I4 
101 

98 
100 

52is 


78 


78 

Sale 

95% 


65 

7'2 
76I4 
Sale 


7534 
76U 
85 

87 

"72% 
71'4 
72l8 
7138 


7912 

7038 

74 

71i8 

78 

57 

67% 


79% 
73  ->8 
7438 
85 


97i8 

61 

65 

70 

64% 

"76"% 


Si!4 


81% 

80 


95's 

70 

99 

94% 

66U 


85 
721a 


80% 
SO's 


80% 

60 


90% 

"78  ~ 

"98" 
95% 
90 
65 


82% 
78% 
89 


89 
81 
80% 

83'8 


81% 
7S.S 
90 
81 
9  5 

89ia 
93 

91 

88 


69  69 

73  7334 

79  Mir' 19 
48%  49 
8734  Nov' 16 
61U  Apr  "11 
39  July' 17 
69  Mar'19 
56i2         56i2 

82  Dec  '16 
75i2  July1 16 
81U  81% 
9634  June' 18 
94%  Feb  '19 

105i2  Mar'08 

83  Feb  '19 
99      Nov'18 

10078  Mar'19 
78i8  Oct  '18 
96i8  June' 18 
93i2Jan  '18 
99i2  July' 17 
94-34  Nov'15 

100's  July' 18 
66I2  Mir' 19 

84  Dec  '16 
53  533s 
73  June' 19 
7734  Feb  '19 
45i8  4634 
47's  47i8 
4812         4912 

94  Feb  '19 
10578  Jan  '17 

97%  9734 
97U  Mar'19 
108  Mar'19 
103  Jan  "18 
IO212  July'17 

85  Jan  '18 
76     Mir' 19 

100U  Deo  '05 
60  June' 18 
97     Dec  '18 

108     Jan  '17 
72     Jan  '19 
23i2  Jan  '1 
96     Feb  '19 
85i8  June'17 

108      Nov' 1 1 

95  June' 12 
82  Mir' 19 
92  Aug  '10 
56i2Oct  "17 

80  Dec '18 
9512  9534 
95i2  Mar'19 
8578         s 

96  June' 16 
89i2  Apr  '18 

111  Nov'18 
118  Apr  '17 
95  Jan  '19 
10212  May'16 
85 '8  Mir' 19 
95 12  Mir' 16 
85%  Nov'15 
80  Nov'18 
100%  M  iy'18 
108  Nov'18 
136%  M iy'06 
98%  Mar' 19 
109%  Aug  '18 
5U4  Feb  '19 
7i2Feb  '19 
80  Jan  '19 
78  78 

73i2  June' 18 
73i2  0st  '18 
75  Feb  '18 
85  Deo  '18 
87  87 

92  8ept'17 
7534  Oct  '18 
84  Nov'15 
80     June'17 


80      July'09 


77 
95% 
7934 
72 
741 2 
72 
78 
79 
7312 
83 
102 
58i4 
62 
65 18 
80 


92 

11712 
90 
98*4 
95% 
6512 


Feb  '19 
Sept'12 

80 
Jan  '19 
Mir'19 
Feb  '18 
Nov' 18 
Feb  14 
Nov'18 
Aug  '12 
Juae'16 
Sept'18 
Oct  '  18 
Oct  '18 
June'lfi 
Nov'16 
Dec  '18 
Nov'lO 
Miy'10 
Jin  '17 
Feb  '19 
Feb  '19 
July'  18 


90i2  Feb  '19 
70's  Oct  '18 
65  Nov' 17 
7934  1m  19 
SOU  Feb  '19 
93%         93% 

82  Feb  19 
01%  61'2 
78     Oct    09 

83  S3l2 
7712  7S12 
89  8OI4 
80%  Feb  '  1  7 
SO'ig  Oot  "18 
89  89 
89  Oot  '17 
803»  80% 
85is         85's 


Range 
Since 
Jan.  1. 

Low    High 

96  963g 

83%  85U 

92  9534 

75%  77 


69  73 

73  76 

79  79% 

48i2  57U 


69        72  "4 

56>2    59 


8II4    84U 


94U    9413 


83       83 
~9~9%  100% 


70i2 


52%    55% 


77%  78 

46>s  49 

46  4878 

47l2  52% 

94  95<s 


96i2  101 
957g  101 
108     108 


75       78I4 


82       85 


95%    96 
95%    95% 

85U    89 


94       95 


86'8    88% 


.i8    99!2 


82% 
83 


7934    84% 
72       72 
74%    77% 


91%    9934 
95i8    95'g 


90%    95 


7934  7934 

80%  82 

98%  98 

82  82 

61%  64% 


83       853. 
76%    81 
89       9 ) 


3     80        80% 
1     85%    90 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  March  28 


Leh  V  Term  Ry  1st  gu  2  5a.  .1941 
Registered 1941 

Leh  Val  RR  10-yr  coll  6s__»1928 

Leh  Val  Coal  Co  1st  gu  g  53.1933 

Reglatered 1933 

lat  int  reduced  to  4a 1933 

Leh  &  N  Y  lat  guar  g  4a 1945 

Registered.. 1945 

Long  laid  lat  cona  gold  53..A1931 

1st  consol  gold  4a A1931 

General  gold  4s. 1938 

Ferry  gold  4V$a 1922 

Gold  4s... 1932 

Unified  gold  4s. 1949 

Debenture  gold  5s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4s 1919 

Reglatered. 1949 

N  Y  B  &  M  B  1st  con  g  5s.  1935 

N  Y&RB  1st  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s. 01932 

Louisiana  &  Ark  1st  g  5a 1927 

Louisville  &  Nashv  gen  6s. .1930 

Gold  59 1937 

Unified  gold  4s 1940 

Registered ..1940 

Collateral  trust  gold  58...1931 
L  Cln  &  Lex  gold  4^9... 1931 

N  O  &  M  1st  gold  6s 1930 

2d  gold  6s. 1930 

Paducah  &  Mem  Div  4s.  .1946 
St  Louis  Dlv  lat  gold  6a..  1921 

2d  gold  3a 1980 

Atl  Knox  &  Cin  Div  4a...  1955 
Atl  Knox  &  Nor  lat  g  5s. .1946 
Hender  Bdge  1st  s  f  g  63. .1931 
Kentucky  Central  gold  4a.  1987 
Lex  &  East  1st  50-yr  5s  gu  1965 
L&N&M&M  1st  g4>4s  1945 
L  &  N-South  M  joint  4s..  1952 

Registered... ..A1952 

N  Fla  &  S  1st  gu  g  53 1937 

N  &  C  Bdge  gen  gu  g  4  !^3- 1945 

Pensac  &  Atl  1st  gu  g  63..1921 

S  &  N  Ala  cons  gu  g  53--.1936 

Gen  cona  gu  50-year  53.1933 

L  &  Jeff  Bdge  Co  gu  g  4a.. .1945 

Manila  RR — Sou  lines  49...  1936 

Mex  Internat  lgt  com  g  49. .1977 
Stamped  guaranteed 1977 

Midland  Term— lat  a  f  g  59.1925 

Minn  St  Louis  1st  7s 1927 

Pacific  Ext  1st  gold  6s 1921 

1st  consol  gold  59 1934 

1st  &  refunding  gold  4s ...19 49 
Ref  &  ext  50-yr  5s  Ser  A..  1962 
Dea  M  &  Ft  D  1st  gu  4s. .1935 
Iowa  Central  1st  gold  5s..  19.38 
Refunding  gold  4s 1951 

MStP&SSMoong4alntgU-1938 

lat  cons  5s 1938 

1st  Chic  Term  a  f  43 1941 

M  S  S  M  &  A  lat  g  4a  Int  gu.'26 

Miaaissippl  Central  1st  5s 1949 

Missouri  Kanaas  &  Texaa — 

1st  gold  4a ..1990 

2d  gold  4s J1990 

1st  ext  gold  5s 1944 

1st  &  refunding  4s 2001 

Trust  Co  certfs  of  dep. 
Gen  sinking  fund  4  ^s..  1936 
St  Louis  Div  1st  ref  g  4s.. 2001 
5%  secured  notes  "ext"  '16 
Dall  &  Waco  lat  gu  g  5a_.1940 
Kan  City  &  Pac  1st  g  4s. .1990 

Mo  K  &  E  1st  gu  g  5s 1942 

M  K  &  Okla  lat  guar  5a. .1942 
M  K  &  T  of  T  1st  gu  g  5s  1942 
Sher  Sh  &  So  1st  gu  g  5a..  1942 
Texas  &  Okla  1st  gu  g  5a. .1943 

Missouri  Pacific  (reorg  Co)  — 
1st  &  refunding  5a  Ser  A. .1965 
1st  &  refunding  5a  Ser  B?  1923 
1st  &  refunding  5a  Ser  C..1926 
GsneraUa 1975 

Missouri  Pac  lat  cona  g  63..  1920 

40-year  gold  loan  4a 1945 

3d  7a  extended  at  4% 1938 

B->onv  St  L  &  S  lat  5s  gu.  1951 

Cent  Br  U  P  1st  g  4s 1948 

Pac  R  of  VIo  lat  ext  ?  43..1938 

2d  extended  gold  5a 1938 

StLIrM&Sgencong.5s  1931 
Gencon8tamp  gu  g  5s. .1931 
Unified  &  rer  gold  4a  ..1929 

Reglatered 1929 

Riv&G  Div  lat  g  43...  1933 
Verdi  V  I  &  W  lat  g  53...  1936 

Mob  &Ohlo  new  gold  09 1927 

1st  ext  gold  63... 7)1927 

General  gold  49 1938 

Montgomery  Div  l9t  g  59.1947 

St  Louig  Div  59 ...1927 

St  L  &  Cairo  guar  g  4a 1931 

Nashv  Chatt  &  St  L  lat  5s. .1928 
Jaaper  Branch  lat  g  6a...  1923 

Nat  Ryaof  Mex  prlien  4V.a_19.57 
Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4^.3.1926 
lat  conaol  4s 1951 

New  Orleans  Term  1st  4s 1953 

N  O  Tex  &  Mexico  1st  6s.  ..1925 
Non-cum  Income  5s  A 1935 

New  York  Central  RR— 

Conv  deb  6s 1935 

Consol  4s  Serlea  A ..1998 

Ref  &  imp  4V.3  "A" 2013 

New  York  Cent  &  Hud  Riv— 

Mortgage  3V_s. 1997 

Reglatered... 1997 

Debenture  gold  43 1931 

Reglatered 1934 

Lake  Shore  coll  ?  3  \4s 1998 

Registered _ 1998 

Mich  Cent  coll  gold  3  Ha. .1998 

Reglatered 1998 

B  ittle  Cr  &  Star  1st  gu  3a.  1989 

Beach  Creek  1st  gu  g  4s.. 1936 

Reels  tered 1936 

2d  guar  gold  53.. 1936 

Registered 1936 

Beech  Cr  Ext  1st  g  3v_9.ftl951 

Cart  &  Ad  1st  gu  g  Is 19n1 

Gouv  .fe  Oswe  1st  gu  g  5s..  1942 
Mod  &  Mil  1st  gu  g  is.  .1991 
N  J  .inn.-.  Rguar  1st  is.  .1  188 
N  Y  &  Harlem  g  H.s..  .3000 
N  Y  *  Northern  1st  g  59.1923 


i?2 


Price  Week's 

Frxdav  Range  or 

March  28        Last  Sale 


Bid 

100 
*101% 

10134 


79% 
70% 


Ask:  Low        High 

100%  Feb  '19 

192     113      Mir'17 
Sale;  10134      102 

I  97%  Mar'19 

105     Oct  '13 


96% 
87 
78% 
88% 
*75 
75% 
77 
73% 
76% 

"94" 

92 

91 
87 
107% 
9714 
8S% 

"97% 
92% 

1023S 
93% 
80 
9934 
55 
77 
95% 

101% 
75% 
92's 
85% 
71% 


85% 
101% 


78% 
95 

89 

81 
76H 

76% 


112% 
102 

88 

84% 
100 

95 
104% 

"84~ 


93 
70 


98% 
95% 


80 
101 
97 

75% 
41 


101 

78% 


46% 


76% 
43% 
83% 


82% 

44 

85% 


92%  94 
81%  ... 

64  65 

30  32 

20%  28 

41  45 

42 

30  32% 

30 

25  40 


58     

40  62 
60  70 
50%    55 

65 

40 


87 

Sale 

Sale 

Sale 

Sale 


58-34 
99% 


65 


64 
8034 
87% 
93% 


80 


72% 

90% 
102% 

95% 

65 

86% 

84 

80% 

9S% 
100% 


84% 
90 

"95"% 

"80"i. 

"7412 

103"% 


87 

84% 
100 
103 


Sale 
9534 
51 


70     July' 18 


99% 

79 

86% 

99 14 

75% 

81 

76% 

76% 

95 

94 

94 

91 

87 
108 
100% 

83% 

96% 
100 

93% 
105% 
100 

79% 
100% 

57 

78 

95 
103% 

75 

95 

88 

72% 

95 

95 

97% 
101% 

95% 

93 

60 


Mar'19 
June' 16 
Jan  '19 
Mir' 19 
Oct  '06 

75% 
Jan  '19 

76% 

76% 
Jan  '11 
Jan  '19 
Deo  '18 

91 

87 
Feb  '19 
Jan  '19 

83% 
Jan  '17 
Jan  '19 
Feb  '19 
Jan  '19 
Jan  '19 
Jan  "19 
Jan  '19 
Feb  '19 
Mar'19 
Nov'18 
Sept'18 
Mar'19 

95 
Nov'18 
Mar'19 
Feb  '05 
Aug  '18 
May'16 
Jan  '19 
Mar'19 
Mar'19 
July' 18 


s^  !  Range 
S=5  Since 
^     !     Jan.  1. 


77 

75 
91% 
101 
99 
78% 
44% 
50% 
60 
77 
43% 
84 
97% 
92 
94% 
95 


Mario 
NovlO 
June'17 
July' 18 
Feb  '19 
Mar'19 
Mar'19 
Deo  '18 
Feb  '151 
Jan  '191 
43% 
84  I 
Feb  '19 
Jan  '17 
Jan  '19! 
Deo  '16 


64  65% 

31%  31% 
32  9ept'18 
4234  Feb  '19 
43  Feb  '19 
2978  297g 
40      Nov'16 


69%  Apr'  17 
60     Oot  '18 

50  Jan  '19 
71%  Jan  '19 
50%  Mar'19 

51  Dec  '16 
30%  Nov'18 

8738Jan  '19 
91%  91% 
88%  I 
58%  59% 
99%  99% 
58  Oct  '18 
82     Apr  '17 

100  Feb  '13 
97%  Deo  '13 
81     Jan  '19 

10034  Anr  '18 
95%  Mir' 19 

102  July'14 
80  80 

80%  Oct  '17 
74%  74% 
78      Sept' 15 

103%  Feb  '19 
95  Miv'lS 
71  Nov'18 
93  July' 17 
85%  Mir' 19 
78     Oct  '18 

100     Mar'19 

110%  Mar'17 
50  Mar'19 
35  Aug '16 
9678  Feb  '13 
21  Aug  '18 
68  68*4 

95  95 

54  54 


97%    Sale    97  9S% 

74%   Sale    73%         74% 
82%    85       82%         81 


83% 


Sile 
72% 
84 


63%  65% 
65's 

63  65 
76 


88%    96 


65 

75% 

90% 

75% 

69% 

7.5 

97% 


71  71% 

68%  Aug  'IS 


84 

Nov' IS 
65% 
Jan  19 
Mar'19 
Mar'  17 


8:514  Dec  '18 
95%  Nov'16 
101     May' 16 


Si     Nov' 16 


73i8  Oct  'IS 
89%  Feb  'IS 
80    May'17 

9S%    97i4  Feb  '19 


Low    High 
98%  102% 


101%  102% 
97%    97% 


95%    96% 


79       80 
86%    861* 


75%  75% 

81  81 

75  77% 

76  76% 


94       94 


91       91 
87       88% 
108     108 
100%  100% 
83%    88% 


100     100 
93%    93% 

105%  105% 

100     100 
79%    79% 

100%  100% 
57       57 
75%    78% 


80% 
951/ 


71       72% 


101%  101% 
95%  96% 
93       93 


99       99 
78%    78% 
44       47% 


77 
42 
84 
97%    97% 


77 
46% 


94%    94% 


64       69 
29%    31% 


42  42% 

43  43 
2978    29% 


50       50 
71%    71% 
50%    51 


87%    87% 
91%    94% 
88%    92 
5S%    63% 
99%  100 


95       96% 


78%    82% 

74"%  "77" 

103"%  105"% 


86%    86% 


100     100 

50"  'sT 


66%  68% 

95  97% 

54  58% 

97  99% 

73%  78% 

82  85% 

71  73 

S*2%  "8V* 


97%    97% 


Friday;  latedi  bid  and  asked  this  week.     ■  Due  Jan.     0  Due  Feb.     e  Due  June,     h  Due  July,     a  Due  Sap*.    •  Do«  Ort.    #  Option  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  28 


N  Y  Cent  &  H  R  RR  (Con) — 
N  Y  &  Pu  1st  cons  gu  g  49.  1903 

Pine  Creek  reg  guar  6s 1932 

R  W  A  O  con  1st  ext  5s../il922 

Rutland  1st  con  g  4>$s 1941 

Og  A  L  Cham  lat  gu  4a  g.  1948 

Rut-Canada  1st  gu  R  43.1949 

at  Lawr  A  Adir  1st  g  53...  1996 

2d  gold  63 - 1996 

Otlea  A  Blk  Rlv  gu  g  43..1922 

Lake  Shore  gold  3  Ha 1997 

Registered 1997 

Debenture  gold  43 1928 

25-year  gold  4a 1931 

Registered... 1931| 


KaA&GR  1st  guc  5a...  1938'  J 

Mahon  C'l  RR  1st  5s 1934 

Pttta  A  L  Erie  2d  g  5a...al928 
Pitta  McK  &  Y  1st  gu  6a . .  1932  J 

2d  guaranteed  6a 1934  J 

Michigan  Central  5s 1931  iW 

Reglatered 1931 

4s. 1940 

Reglatered. 1940 

J  L  A  S  1st  gold  3 >Ss-.-1951 

1st  gold  3^3- 1952 

20-year  debenture  4s.. 1929 
N  Y  Chi  &  St  L  1st  g  4a  .  .  1937 

Registered 1937 

Debenture  43 1931 

West  Shore  1st  43  guar 2361 

Registered. 2361 

NYC  Linea  eq  tr  5a_.  1919-22 
Equip  trust  4  Ha.  - 1919-1925 
N  Y  Connect  lat  gu  4)^8  A..  1953 
N  Y  N  H  A  Hartford — 

Non-conv  deben  4a. 1947 

Non-conv  debeu  3^s 1947 

Non-conv  deben  Z'As 195 1 

Noa-conv  deben  4s 1955  J 

Non-conv  deben  4s 1956  IVI 

Conv  debenture  3  Ks 1956  J 

Conv  debenture  6a 1948  J 

Cons  Ry  non-conv  48 1930  F 

Non-conv  deben  4a 1954  J 

Non-conv  deben  4a 1955  J 

Non-conv  deben  4s 1955  A 

Non-conv  deben  4s 1956  J 

Harlem  R-Pt  Chea  1st  43.1954  f*l 
B  A  N  Y  Air  Line  1st  49..  1955  F 
Cent  New  Eng  lat  gu  4a..  1961  J 

Hartford  St  Ry  1st  4s 1930  M 

Housatonlc  R  cons  g  5s.-1937,M 

Naugatuck  RR  1st  4s 1951  IW 

N  Y  Prov  A  Boston  4s.. .1942  A 
NYW'cbesAB  1st  ser  I  4^s'46  J 
Boston  Terminal  1st  49. . .  1939  A 

New  England  cons  5s 1945J 

Conaol   4s 1945  J 

Providence  Secur  deb  4s ..1957  IVI 
Prov  A  Springfield  1st  53.1922; J 

Providence  Term  lat  43 1956JIVI 

W  &  Con  East  1st  4^9. -.1943  J 

N  Y  O  A  W  ref  1st  g  4s ffl992!M 

Registered  $5,000  only__0l992jM 

General  4s 195a|j 

Norfolk  Sou  1st  A  ref  A  5s..  1961  F 


Q  M 

J  J 

J  J 

M  S 

IVI  N 

A  O 

A  O 

A  O 

IVI  N 

J  J 

J  J 

M  N 
J 
F 


Price 

Friday 
March  28 


NorfASou  1st  gold  53 1941 

Norf  &  West  gen  gold  6s 1 93 1 

Improvement  &  ext  g  6s..  1934 

New  River  1st  gold  fis 1932 

N  A  W  Ry  1st  cona  g  43..  1996 

Registered 1996 

Div'l  1st  lien  &  gen  g  4s.  1944 

10-25-year  conv  43 1932 

10-20-year  conv  4a 1932 

10-25-year  conv  4 Mis...  1938 
10-year  conv  6a  (w  I) .  _  .1929 
Pocah  C  A  C  Joint  4s___  1941 
C  C  A  T  1st  guar  gold  53.1922 
Sclo  V  A  N  E  1st  gu  g  4s_ .  1989 
Northern  Pacific  prior  lien  rail- 
way A  land  grant  g  4s 1997 

Registered.  _ . ..1997 

General  lien  gold  3a 12047 

Registered- «2047 

Ref  Almp4^saer  A 2047 

St  Paul-Duluth  Div  g  43..  1996 

St  P  &  N  P  gen  gold  6s.  ..1923 

Registered  certificates  ..1923 

St  Paul  A  Duluth  lat  5s..  1931 

1st  consol  gold  4s 1968 

Wash  Cent  lat  gold  4a 1948 

Nor  Pac  Term  Co  lat  g  (is.  .1933 
Oregon-Waah  lat  A  ref  4s. . .  1961 
Pacific  Coast  Co  1st  g  59...  1946 
Paducah  A  Ills  1st  s  f  4  4s. .1955 
Pennsylvania  RR  1st  g  4s..  1923 

Conaol  gold  5s 1919 

Reglatered 1919 

Conaol  gold  4a .1913 

Consol  gold  4a ..        .1948 

Consol    4^3 1960 

General  4  Hs 1965 

General  5s. 19 

Alleg  Val  gen  guar  g  4s...  19 12 
D  R  RR  A  B'ge  1st  gu  4s  g  1936 
Piilla  Bait  A  W  lat  g  43..  1943 
Sodus  Bay  A  Sou  1st  g  53. 1924 
Sunbury  A  Lewis  1st  g  4s.  1936 
U  N  J  RR  A  Can  gen  4s..  1944 
Penn9ylvanla  Co — 

Guar  Igt  gold  4!^3. 1021 

Registered 1921 

Guar  3  Ha  coll  truat  reg  A .  1937 
Guar  3Ha  coll  trust  ser  B.  1941 
Guar  3!^s  trust  ctfs  C...1912 
Guar  3V^s  trust  ctfs  D...I914 
Guar  15-25-year  gold  4a_.1931 
40-year  guar  4s  ctfs  Ser  E.  1952 
Cin  Leb  A  Nor  gu  4s  g.._1942 
Ol  A  Mar  1st  gu  g  4V£s...l935 
■CI  A  P  gen  gu  4>^3  ser  A.  19 12 

Series  B 1942 

Int  reduced  to  3 Ha. -1942 

3erlesC3Hs 1948 

Series  D  3t4s 1950  F 

Erie*  Pitts  gug  3^9  B..1940 

Series  C. 1940 

Or  R  A  I  ex  1st  gu  g  4  Ha.  19 1 1 
Ohio  Connect  lat  gu  49.  .1943 
Pitta  Y  A  Aah  lat  cona  53.1927 
Tol  W  V  A  O  gu  4Ha  A. .1931 

Series  B  4Hs 1933 

Series  C  49  1942 

P  C  C  A  St  Lgu  4^=!  A..1940 

Series  B  guar 1942 

Series  C  guar ..1942 

Series  D  4g  guar 1945 

Series  E3V$s  guar  gold.  1949i F 


F  F 

J  D 

Q  <VI 

J  J 

J  J 

J  D 


Q    M 

N 


M  N 

J  J 

J  J 

M  3 


O 
N 
M  N 
IVI  N 
J 
O 
O 
N 


J  J 

J  J 

J  J 

M  S 

M  N 


Bid 

74% 
103% 
98% 
76l4 
6H2 
5612 
83% 
883-1 
9514 
72i2 

~86"7g 
86% 


Week'* 
Range  or 
Last  Sale 


74 
75% 
Sale! 
86%| 


Low 

80 
113 

99 

67 

61% 

67 
101 
103 

94 

72% 
73% 


91% 

95% 

95 

103% 
102% 

93i8 


83% 


High 

Feb  "19 

May' 15 

Jan  '19 

Jan  '19 

Feb  '19 

Feb  '19 

Nov'16 

Nov' 16 

Apr  'IS 

72% 

Nov' 18 

86% 

881 

Nov'17 


81%    83i4 


70% 

70% 

83 

8OI4 

77 

7412 

75 


85 
81 

75" 

7712 

78 

99i2 


83i2 


102 

85i2 


...    60 


50 
50% 
52 
52 

50 '8 

82 


54 
55 
56 
52 
Sale 


101i2 
103 
130's 
12314 

99>2 

98 12 

84 

87 

90 

79% 

83 

81 

85 

75 

75 

78 

99% 

98% 

84 

53 

50 

52 

56 

53 

50 

82 

50 

91% 

60 


Deo  "15 
May' 17 
Jan  '09 
Mar' 12 
Aug  '17 
Nov'18 
Mar' 19 
Feb  "14 
June'08 
July'17 
Mar' 19 
Mar' 19 
Nov'17 
Mar'19 

75 
Feb  '19 
Feb  '19 
July'17 

84 

Feb  '19 
Mar'19 
Mar'19 
Mar'19 

53 
Mar'19 

83 
Oct  '17 
Jan  '12 
July'18 


74% 

72% 

55%    61% 


90i8  -. 
70%  - 
81%  .. 
44%   Sale 


73%  Dec  18 
79%  Deo  '17 
62%Jau  '19 


IO6I2  MayT5 
87  July' 14 
83  Aug  '13 
44  45 


90% 

74% 70     Sept' 17 

40     Feb  '19 
85     99%  Dec  '13 

69% 88%  Feb  '14 


65% 


87% 
105 
103% 
104 

84% 


67% 

70 
65 

Sale 

95 
109 
109 
109 

Sale 


7S% 
71 


80 


105% 
83% 
97% 
79 

82% 

"59" 


Sale 

83% 


83 

82% 
59 18 


88       89% 
75%    86 
102     104% 

101% 

97%  100 

73% 

69       85 
107%  103% 
77%    78 

90 

95 

95% 


99% 

86 

88% 

94% 

85% 

94% 

84 

80% 

87 

96 

8OI4 

85% 

97% 

96% 

76% 

76% 

77 

75 

85 

82i8 

81% 

88 

92% 

92% 


100 
99% 
90 
95% 
97 
Sale 
Sale 


93% 


67% 

92% 

60 

68% 

81% 

108 

122 

107i8 
84% 
93% 
SO's 
84% 

117U 

104% 

105% 
85 

103 


86 

89% 


73% 

73% 

77i,s 

77% 

89 

83% 

97% 

89 18 

89% 

78% 

91 

99% 

90% 

88% 


Mar'19 
.'Hue  '.'J 
Apr    18 

68% 
June  18 

108 
Nov' 16 
Deo  "18 

84% 
Deo  '16 

80% 
Feb  '19 
May' 17 
Deo  '18 
107% 
Feb  '19 
Sept'16 
Jan  '19 


82%  83% 
82  Mar'19 
58%  59% 
58  Oct  '18 
90  Jan  '19 
74     Aug  '18 

102      Mar'19 

103%  Sept'17 
97  Feb  '19 
78  Dec  'IS 
36%  Deo  '10 

107%  Mar'19 
77%  77% 
86     Mar'19 

100%  Feb  '17 
95%  Nov' IS 
99%  Feb  '19 
9914  Feb  '19 
90%  Nov'18 
89%  Mar'19 
94%  95% 
85%  86'i 
94%  95 
87%  Nov'lS 
84%  Sept'16 
87%  Jan  '19 

102     Jan  '93 


iVo.! 


Range 
Since 
Jan.  1. 


Low    High 
78       80 


99  99 

67  67 

61%  61% 

67  67 


72%    73 


l1    86%    90 
I'    86       89 


I 


82 


71  75 

75  81% 

75  78% 

99%  99% 


84  86 

53  54 
50  50% 
50%  52 

54  56% 
52  59% 
50  52 
82  88 


62%    62% 


67%    70 


67%    69% 
108" "  109"% 


81%    86% 


80%    82 
84       84% 


106%  108% 

84%    86 


82%  86 
82  82 
58%    61% 


92     Dec '17 


97% 
97% 
87 
78 
81lj 
37% 
85 
85% 
88 
96U 
96% 
104 
96'4 
90% 
8S% 
S8 
90% 
81% 
78 
93 
93% 
92 
88% 
94% 
92% 
99 
90% 
99% 


Mir' 19 
July'18 
Feb 

Jan  '19 
Jutj'17 
Den  '16 

85 
Feb  '19 
Oct    17 
May'17 

May  iS 

i  >on     1  5 

Feb  '12 

<vt      I 

f  •:•,      I  - 

\';r  17 
July  M 
Dec  'IS 
Oct  18 
vli.y'10  .... 
A;>r  '17  .... 
Dec '17     ... 

Seot'17 

Jan    19 

Jan  '19 

June'17| 

Sept'lS! 

Sepfl8  


90       90 
102"     102" 


97       9S% 


--!  107%  107% 
3     74%    79% 
S5       88 


99%    99% 
99%    99% 


86%  89% 

94%  95% 

85%  89% 

94%  97% 


87%    87-2 


97%    98% 


S3%<    85 
8514    87- 


94%    94% 
92%    92% 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  28 


Price  Week's 

Friday  Range  or 

March  28        Last  Sale 


J 
J 

A     O 
Oct 
J 


IVI    N 
IVI 

J 


P.  C.  C.  A  St.  L  (Con.)— 

Series  F  guar  4a  gold. ..1953  J     D 

Series  G  4s  guar 1957  M   N 

Series  I  cons  gu  i'Ae 1963  F     A 

C  St  LA  P  lat  cons  g  53..  1932  A     O 
Peoria  A  Pekln  Un  1st  63  g._1921  Q     F 

2d  gold  4Hs .61921  M  N 

Pere  Marquette  1st  Ser  A  53.1956  .. 

1st  Series  B  4s 1956  -. 

Philippine  Ry  1st  30-yr  s  f  4a  1937  J 

Pitts  Sh  A  L  E  1st  g  5s 1940  A     O 

1st  consol  gold  5s .1943  J      J 

Reading  Co  gen  gold  4s 1997  J      J 

Registered 1997  J      J 

Jersey  Central  coll  g  4s. . .1951  A     O 

Atlantic  City  guar  4s  g.  . .  1951  J      J 

St  Jos  A  Grand  Isl  1st  g  43  ..1947  J      J 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  4s 1950 

Prior  lien  Ser  B  5s 1950 

Cum  adjust  Ser  A  6s M955 

Income  Serlea  A  6a A1960 

St  Louis  A  San  Fran  gen  6a  .1931  J 

General  gold  5s 1931  J      J 

St  L  ASFRRconsg4a._1996  J      J 

Southw  Div  1st  g  59 1947  A     O 

K  C  Ft  S  A  M  cons  g  63.1928  M  N 
KCFtSAM  Ryref  g  43.1936  A  O 
KC  AM  RAB  1st  gu  53.1929  A  O 
StLSW  1st  g  4s  bond  ctfs.  .1989  M  N 
2d  g  4s  income  bond  ctfa.pl989  J      J 

Conaol  gold  43 1932  J     D 

1st  terminal  A  unifying  53.1952  J      J 
Gray's  PtTer  1st  gu  g  53.1947  J     D 

S  A  A  A  Pass  lat  gu  g  4a 1943  J      J 

Seaboard  Air  Line  g  4s 1950  A    O 

Gold  4s  stamped 1950  A    O 

Adjustment  5a... 01949  F     A 

Refunding   43-.-". 1959  A    O 

Atl  Blrm  30-yr  lat  g  4s..el933  M    S 

Caro  Cent  lat  con  g  4s ...1949  J      J 

FlaCent  A  Pen  1st  ext  6S.1923  J      J 

1st  land  grant  ext  g  5s. .1930;  J      J 

Consol  gold  5s 1943  J      J 

Ga  A  Ala  Ry  1st  con  5s. .01945  J      J 

GaCar  A  No  1st  gu  g  5s_.1929iJ      J 

Seaboard  A  Roan  lat  5s..  1926JJ      J 

Southern  Pacific  Co — 

Gold  43  (Cent  Pac  coll)._fcl949  J 

Registered *1949  J 

20-year  conv  43 01929  M 

20-year  conv  5s 1934  J 

Cent  Pac  1st  ref  gu  g  48.  .1949  F 

Registered. 1949  V 

Mort  guar  gold  3 Hs.. 41929  J 

Through  St  L  1st  gu  43.1954  A    O 

G  H  A  S  A  M  A  P  1st  5S1931  iW    N 

2d  exten  5s  guar 1931  J      J 

GllaVG  AN  lat  gug  53..1924  IVI    N 
Houa  E  A  W  T  1st  g  5s...  1933 

1st  guar  5a  red... 1933 

H  A  T  C  lat  g  5a  int  gu.._1937 

Gen  gold  4s  int  guar 1921 

Waco  A  N  W  div  1st  g  6s  '30 

A  A  N  W  1st  gug  5s 1941 

Louisiana  West  1st  6s 1921 

Morgau'3  La  A  T  1st  63. .1920 

No  of  Cal  guar  g  5s 1938 

Ore  A  Cal  1st  guar  g  5s.. .1927 
So  Pac  of  Cal — Gu  g  5a. . .1937 
So  Pac  Coast  1st  gu  43  g.-1937 
San  Fran  Terml  1st  4s.. .1950 
Tex  A  N  O  con  gold  53...  1943 

So  Pac  RR  lat  ref  4s 1955 

Southern — 1st  cons  g  5s 1994 

Registered 1994 

Develop  A  gen  4s  Ser  A 1956 

Mob  A  Ohio  coll  tr  g  4s.  ..1938 
Mem  Div  1st  g  4>$s-53-.-1996 

St  Loula  div  lat  g  4s 1951 

Ala  Gt  Sou  lat  cona  A  53..1943 
Atl  A  Charl  A  L  1st  A  4  Hs  1944 

1st  30-year  5s  Ser  B 1944 

Atl  A  Danv  1st  g  4s. 1948 

2d   4s 1948 

Atl  A  Yad  1st  g  guar  4a.. 1949 
E  T  Va  A  Ga  Div  g  5s_. .1930 

Cons  1st  gold  53 1956 

E  Tenn  reorg  lien  g  5s 1938 

Ga  Midland  1st  3a 1946  A    O 

Ga  Pac  Ry  lat  g  6a 1922  J      J 

Knoxv  A  Ohio  1st  g  68...1925  J       J 
Mob  A  Bir  prior  lien  g  53.1945  J      J 

Mortgage  gold  4s 1945  J      J 

Rich  A  Dan  deb  5s  stmpd.  1927  A    O 

Rich  A  Meek  1st  g  5s 194S  M 

So  Car  A  Ga  l3t  ?  5s 1919  IVI    N 

Virginia  Mid  Ser  D  4-53--1921  M     S 

SerlesEos 1926  IW     S 

Series  F  5s- 1926 

General  5a 1936 

Va  A  So'w'n  1st  gu  58..2003 
lat  cona  50-year  5S-.1958 

W  O  A  W  1st  cy  gu  43 1924 

Spokane  Tnternat  1st  g  53-.  1955 
Term  Aaan  of  St  L  1st  g  4^3.1939 

1st  cons  gold  5s 1894-1914 

Gen  refund  s  f  g  43 1953 

St  L  M  Bridge  Ter  gu  g  53.1930 

Texas  A  Pac  1st  gold  5s 2000 

2nd  gold  Income  53 <72000 

La  Div  B  L  1st  g  5s 1931 

W  Min  W  A  N  W  1st  gu  581930 
To!  A  Ohio  Cent.  1st.  gu  5s. .1935 

Weatern  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  A  M  l3t  gu  g  4a 1990 

2d  20-year  53. ...1927 

Tol  PAW  1st  gold  4s 1917 

Tol  St  L  A  W  pr  lien  g  3^9-1925 

50-year  gold  4s 1950  A 

Coll  trust  4s  g  Ser  A 1917 

Trust  co  ctfs  of  deposit 

Tor  Ham  A  Baft  1st  g  4s._>!l948 
Ul9ter  A  Del  lat  cons  g  53. .1928 

1st  refunding  g  4s 1952 

Union  Pacific  1st  g  4s 1947 

Registered 1947 

2i)-vear  conv  4s 1927 

1st  ft  refunding  4s «2008 

10-year  perm  secured  6s.  1928 
Ore  II R  A  NTav  con  g  la..  1946 
Ore  Shore  Line  1st  g  63...1922 

1st  conaol  g  5s 1946 

Guar  rcfind  4s.. 1929 

Utah  A  Nor  gold  5a 1926 

1st  extended   4a 1933! J 

Vandalla  cons  2  4s  Ser  A 1955!  F 

Consols  4s  Series  B 1957|M 

Vera  Cruz  A  P  lat  gu  4>$s   1934 


Hid 


Ask 


8858    93 
88%    90 
90%    92% 
100%  104% 


Low 


8 1% 

72 

13 


84 
70% 
45% 

98      ... 
94%  ... 
84>4    Sale 
81%  Sale 
81       85% 


60       70 

60%  Sale 
75%  76% 
66%  Sale 
42%    44 

102     

96%    98 
70     


101%  103% 
66        68 


II 

88% 

95 
102 
100 

87 

84% 

72 

47 

99 


f-a '      Range 

o3   I       Sinc* 
bj  Jan.  1. 


IH'jh    No 

Sept'18 
88% 

Nov'lS 

Jan  '19 

Juae'17 

Mar'lG 
841,. 

Mar'19 

Mar'19 

Jan  '18 
97%  Dee  '17 
83%  84% 
81%  81% 
84%  Mar'19 


Low    High 


102     102 


50 


60 


57 
59 
58 
85 
65 


69 
57% 
60 
61 


70% 


67 
71% 
71% 
48% 
58%  Sale 
75       79 

74% 

100%  103% 


60 

77 

65% 

42% 
102 

98 

78 

90 
102 

66% 


47 


90%    95 

91% 

93% 

95% 


77       Sale 


61 
Mar'19 
66% 
42% 
Feb  '19 
Mar'19 
May'  16 
May'17 
Mar'I9 
68 
85%  Aug '18 
68%  Mar'19 

58%  Feb  '19| 

59%         59%         1 

59      Mar'19] 

98%  Jan  '141 

65  65    I      10 

71      Mar'19' 

Mar'19| 

48%      33 
58%  I       4 
Mar'19 
Oct  '18 


84%  88% 
68%  72% 
45       47 


83%  8634 
81%  81% 
84%    85 


60 

70% 
62% 
40% 
102 


64 
79% 
69 
45% 
102 
98 


101%  103% 
66%    75% 


71 
48% 
57% 
79 

76 


100%  Mar'19 
101  Dec  '16 
90  Jan  '19 
90%  June'18 
94  June'18 
95%  Mar'19 


68%  74 

57%  58% 

57%  61% 

58%  62 


64% 

71 

70% 

47% 

57 

74 


72 

74 

53% 

60 

80 


O 

N 

J 

J 

J 

O 

J       J 

M    N 

J      J 


O 

J 
J 

J 
J 

o 
s 

j 
j 
o 
J 

J 
J 
J 
o 

J 

M   M 

S 


83U 
102% 

78% 


77  77 

I  90     Feb  '14l 

Sale    82%        833$! 
Sale|l02i4       10334l 


Sale 
"8"6% 


101% 


70% 

95%  99% 
92%  97% 
92       95% 

5214 

100%  100%  101 

100%  101%  100 

91        97 


78%         78% 

87%  Sept'161 

84  84    I        1 

80  SO    I        1 

100     Oct  '18: 

96%  Jan  '181 

95      Nov'18 

92%  Mar'19' 

100     Oct  '16| 

97     Mar'19 

93  Nov'18 

94  94            5 
93      Nov'18! 

100U  Oct  '17 

100     Apr  '18 

102%  Oct  '18 

98%        98%'      12 
107%  Sept'16 

93  Jan  '19' 

78%  Mar'19 

94  Nov'16 

80  80%'     27 

93%         94         36 

100%  Aug  '16 

66  66%      42 

66  67%         2 

90%  Mar'19 

7*     Mar'19 

93     Jan  '19 

88      Mar'19 

93%  Mar'19 

70     Oct  '18! 

81%  Mar'16 

75      Feb  '17| 

97      Mar'19 

92%         92%'     10 

95U  Jan  '19, 

52     Jan  '19, 

Jan'  19 ! 

Oct  '18 


100%  100% 


90       90 


95%    96 
75       77 


8234    85% 
100     105 

78%    83 


84 
75% 


8534 
80 


92%    92% 


93%  102 

70     

99%  100 


91%  Oct  "18! 
68     Jan  '181 

95  Jan  '181 
73  Sept'121 
99     Jan  '19 

95     102%  June'li; 

99%  100    I   93      Apr  '13 
9134 :104%  Deo  '16 

96  98 
81%  Sept'lS! 
70%  Nov'lS 
93%  Mar' 17 
95%  Mar'17 
91%  Jan  '19| 
98  Feb  '19, 
73  73 
95%  JulylS' 
90  Mar'19 
41     Bept'lSl 

86  May  13 
106%  Nov'04l 

90%  Oct   '18' 

87  Jan  '19; 
93  Oct  '18. 
67%  Sept'18! 
90%  Feb  '191 
36  Feb  '19, 
75%  Feb  '19! 
46  47  I 
18%  Mar'09! 
18  Aug  '18 
80  ipr  '17 
S9%  Dec  'IS 
58  Sept' 17 
85%  86% 
85%  Oct  '18 
85%  86% 
80%         81% 

102%       103% 

82 
100% 

96% 

85% 

98 


97       9834 


94       94 


96       98% 


93 
80% 


80 

83% 

93 

96% 

66 

68% 

66 

67% 

90% 

90% 

72 

74% 

93 

93 

88 

88 

93% 

97% 

97       97 
92%     97 
95%    95% 
52        52 
101  101 


Mar'19 
100%'  1 
96%  2 
86%l       9 

Dec  '17i 

89     Feb  'IS1 

SO     Jan  '18 

80%  June'18 

35     Sept'17    ... 


91%  91% 
98  98% 
73       77 


90%  91 

36  36 

75%  75% 

45  51 


85%    8978 


85%    89% 

80  83% 
102%  106 

81  86 
100%  101% 

96%    98% 
84%    88 


•  No  price  Friday;  Iate9t  bid  and  asked,     a  Due  Jan.     &Du«Feft.     g  Due  Jud«.    ft  Due  July,     k  Due  Aug.  jo  Due  Oct.     p  Due  Nov.    q  Due  Dec.    3  Option  sale,   i 
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BONDS 

N.   Y.  STOCK  EXCHANGE 
Week  ending  March  28 


Virginian  1st  5s  series  A__. 

Wabash  1st  gold  5s 

2d  gold  5s 

Debenture  series  B 

1st  lien  equip  s  f d  g  5s. .. 

1st  lien  50-yr  g  term  4s. . 

Det  &  Ch  Ext  1st  g  5s--. 

Des  Moines  Div  1st  g  4s. 

Oro  Div  1st  g  3Hs 

Tol  ACh  Div  1st  g  4s... 
Wash  Terml  1st  gu  3Hs... 

1st  40-yr  guar  4s 

West  Maryland  1st  g  4s 

West  N  Y  &  Pa  1st  g  5s... 

Oen  gold  4a 

Income  5s 

Western  Pac  1st  ser  A  5s.. 
Wheeling  A  L  E  1st  g  5s... 

Wheel  Div  1st  gold  5s... 

Exten  &  Impt  gold  5s 

Refunding  4  Hs  series  A  . 

RR  1st  consol  4s 

Winston-Salem  S  B  1st  4s. 
W|j>  Cent  50-yr  1st  gen  4s  _ . 

Sup  A  Dul  div  &  term  1st 


M 

M    N 

F 
J 


J  J 

J  J 

J  J 

A  O 

!¥l  S 

F  A 


.1962 

.1939 

.1939 

.1939 

.1921 

.1954 

.1941 

.1939 

.1941 

.1941 

.1945 

.1945 

.1952 

.1937 

.  1943 

P1943 

-1946IM 

.1926;A 

.1928  J 

.  19301  F 

.1966  M 

.1949  M 

.1960  J 

.1949  J 

4s'36M    N 


Nov 


A 

O 

J 

J 

A 

o 

A 

0 

M 

a 

3 

D 

M 

S 

M 

s 

F 

A 

F 

A 

J 

.1 

J 

.1 

J 

J 

J 

J 

J 

.) 

J 

.1 

A 

O 

M 

N 

M 

N 

F 

A 

I 

J 

M 

N 

J 

,1 

J 

J 

A 

() 

J 

J 

A 

O 

J 

J 

M 

N 

J 

J 

Street  Railway 

Brooklyn  Rapid  Tran  g  59-.1945iA 

1st  refund  conv  gold  4s 2002 'J 

6-year  secured  notes  5s 1918, J 

Ctfs3-yrsee7%  notesopA1921J 
3-yr  7%  secured  notes.. h  1921  J 
Bk  City  1st  cons  5s_.  1916-1941  J 
Bk  QCo&Scongu  g  5s.  .1941  M 

Bklyn  Q  Co  A3  1st  5s 1941  J 

Bklyn  Un  El  1st  g  4  5s. ..  1050  F 

Stamped  guar  4-5s 1950  F 

Kings  County  E  1st  g  4S..1949  F 

Stamped  guar  4s 1949  F 

Nassau  Elec  guar  gold  4s.  1951  J 

Chicago  Rys  1st  5s 1927  F 

Conn  Ry  A  L  1st  &  ret  g  4  Hsl951  J 

Stamped  guar  4Hs .1951  J 

Det  United  1st  cons  g  4H8..1932  J 
Ft  Smith  Lt  ATr  1st  g  5s. ..1936  M 

Hud  &  Manhat  5s  ser  A 1957  F 

Adjust  Income  5s 1957 

N  Y  &  Jersey  1st  5s 1932 

Interboro-Metrop  coll  4(^8.195^ 
Interboro  Rap  Tran  1st  5S-.1966 
Manhat  Ry  (N  Y)  cons  g  4s.  1090 

Stamped  tax-exempt 1990 

Manila  Elec  Ry  &  Lt  s  f  5s. .1953 
Metropolitan  Street  Ry — 

Bway  &  7th  Av  1st  c  g  53.1943 
Col  A  9th  Av  1st  gu  g  5s..  1993 
Lex  Av  &  P  F  1st  gu  g  5S..1993 
Met  W  S  El  (Chic)  1st  g  4S..193S 
MIlw  Elec  Ry  A  Lt  cons  g  5s  1926 
Refundine  &  exten  4HS..1931 

Mlnneap  St  1st  cona  g  5s 1919 

Montreal  Tram  1st  &  ref  59.1941 
New  Orl  Ry  A  Lt  gen  4 Hs..  1935 
N  Y  Munlcip  Ry  1st  s  f  5s  A  1966 
NY  Rya  1st  R  E&  ref  48.  ..1942 

30-year  ad)  lnc5a. .al942 

N  Y  State  Rya  lat  cons  4 Ha  1962 

Portland  Ry  1st  &  ref  5a 1930 

Portld  Ry  Lt  &  P  lat  ref  53.1942 

Portland  Gen  Elec  lat  5s  .1935 

8t  JoaRy  LH  AP  1st  g  5s..  1937 

St  Paul  City  Cab  cona  g  5a. .  1937 

Third  Ave  lat  ref  4s 1960 

Ad]  Income  5s al960 

Third  AveRy  1st  g  5s 1937 

Trl-City  Ry  &  Lt  1st  8  f  53..  1923 

Undergr  of  London  4 Ha 1933 

Income  6a 1948 

United  Rys  Inv  5s  Pitta  las..  1926 

United  Rya  St  L  1st  g  4a 1934 

St  Louis  Tranaitgu53 1924 

United  RRs  San  Fr  s  f  4s.  . .  1927 

Union  Tr  (N  Y)  ctfsdep 

Eqult  Tr  (N  Y)  Inter  ctfs 

VaRy  &  Pow  1st  &  ref  5s. ._1934 

Gas  and   Electric   Light 

Atlanta  G  L  Co  1st  g  58 1947  J     D 

Bklyn  Un  Gas  1st  cons  g  53.1945  M  N 
Clnctn  Gas  A  Elec  lst&ref  5s  1956  A     O 

Columbia  G  &  E  1st  5a 1927  J      J 

Columbua  Gaa  lat  gold  58..1932  J      J 

Consol  Gas  conv  deb  6a 1920  Q     F 

Cons  GaaELAP  of  Bait  5-yr5s'21  M  N 
Detroit  City  Gas  gold  53...  1923  J  J| 
Detroit  Edison  1st  coll  tr  53.1933  J      J 

1st  A  rel  5s  Ber  A.. A1940  M    S 

Eq  G  L  N  Y  1st  cona  g  5a..  1932  M  S 
Gaa  A  Elec  Berg  Co  c  g  5s..  1949  J 

Havana  Elec  consol  g  5a 1952  F 

Hudson  Co  Gas  lat  g  5s 1949  M    N 

Kan  City  (Mo)  Gaa  lat  g  58-1922  A  O 
Kings  Co  E]  LA  P  g  5a. '....1937  A     O 

Purchase  money  63 1997  A     O 

Convertible  deb  6s 1925  M     S 

Ed  El  111  Bkn  1st  con  g  4b.  1939  J 
LacGaaLof  St  L  1st  g5B..«1919  Q     F 

Ref  and  ext  1st  g  5s. 1934  A     O 

Milwaukee  Gas  L  1st  4s 1927  (W    N 

Newark  Con  Gas  g  5s 1948  J      D 

NYGELH&Pg58 1948  J      D 

Purchase  money  g  4b 1949 

Ed  Elec  111  1st  cons  g  5s..  1995 
NYAQ  El  LAP  1st  con  g  5s  1930 
Pacific  G  A  El  Co — Cal  G  A  E— 

Corp  unifying  &  ref  5s 1937  M    N 

Pacific  O  A  E  gen  A  ref  6s     1942  J      J 
Pac  Pow  A  Lt  1st  A  ref  20-yr 
5s  International  Series..  .1930 

Pit  A  Passaic  G  A  El  53 1949  M     S 

Peop  Gas  A  C  1st  cons  g  6s.  1943  A     O 

Refunding  gold  5s.. 1047 

Ch  G-L  A  Coke  1st  gu  g  5s  1937 
ConG  Co  of  Ch  1st  gu  g5sl936  J       J 
I  ml  Nat  Gas  A  Oil  30  yr  5sl936  M    N 
Mu  Fuel  Gas  1st  gu  g  5s..  1947  M    N 

Philadelphia  Co  conv  5s 1919 

Conv  di-ben  gold  5s 1922 

Stand  Gaa  <v  HI  conv  s  1  6s. .  1926 
Syracuse  Lighting  1st  g  5s.  1951  J 
Syracuse  Light  A  Power  6a. .  1954  J 
Trenton  Q  a  f.i  1st  g  5a  .  1949 
Union  Floe  Lt  A  P  1st  g  5s. .1932 
Kcfiindlng  A  extension  5s.  1933 
United  Fuel  Gas  lat  a  t  6s...  1936 

Utah  Power  A  Lt  1st  5s 1944 

Utlca  Elec  L  A  P  1st  g  5a. ..1950 

mica  Gaa  A  Elec  ref  5a 1957 

Westcheator  Lt.g  gold  5s 1950 


Price  Week's 

Friday  Range  or 

March  2S        Last  Sale 


•3 13'  Range 
|  Si  Since 
aj    I     Jan.  1. 


Bid 
90% 
94 
83% 


96% 

65 

90 


Ask  Low 
90V    90% 
94V   94 
84%|   84% 
90 


69 


74l2 
82i8 
60 
97% 


82% 

91% 


591.1 

65 

75 

77 

75 


71 
45% 


82l2 
80 


65 


80 
67 

I   74 

75%    75l2 
.  .  82 

Sale!   5978 

!100 

85%  I    70 

|    36 

Sale 

93 
100 
90% 
64 
69 
75 
77 
7234 


66 

75% 

82 

Sale 

80 


73i2 
49 12 


83l2 
92 

70 


76% 

78% 

64 

60 

50 

75 

84% 

"siu 

60 

56 

14% 

90% 

29 

69% 


78% 

87% 

66 

72% 

55 

78 

88% 

84% 

Sale 

"Sale 
Sale 
Sale 
Sale 
Sale 
72% 
70 


Blah 
90% 
94 
Mar'19 
Aug  '18 
Nov' 18 
Sept'18 
Feb  '19 
Aug  '12 
Feb  '19 
Jan  '19 
Mar'19 
Aug  '18 

62 
Mar'19 
Dec  '18 
Oot  '17 
82% 
Oct  '18 
Feb  '17 
Mar'17 
Jan  '19 
Nov'18 
Feb  '19 

77 
Mar'19 


No. 
1 
1 

\Low 
8934 
94 
84 

High 
94% 
98 
89 

.... 

1  88% 

88% 

:::: 

67~ 

1  74 
75% 

67 

74 
75% 

58        62% 
100     100 


Sale 
65 

74 


84% 


82 

~55~ 
38% 
11% 
55 
75 
62% 
85 
81 
85 
50 
26% 
91% 
92% 
75% 
62 

"49" 

"32% 

32% 
33 


95 
93 

91 
83% 
87 
101 
96% 
96% 
96 
93% 


86% 

78% 

65 

39 

Sale 

Sale 

79 


99% 
Sale 
Sale 
93% 
95% 

"90 
75 

"69% 
33% 
Sale 

Sale 
77% 


94% 


96% 
94 


85 
84% 
90% 
91% 
90% 
100 
94% 
803$ 
99% 
92 
87% 
89 
91% 
69 
98 


92 
110 


100 

94% 

90 

91 

92% 

72 
100 

90 


93%    Sale 
86%   Sale 

91 

85   

100%  102 
77   77% 
82   89% 

84% 

76"  "" 


91%  Sale 
95%  96% 
85 

72%  ... 

"'.  "9i% 

80  ... 
96%  97 
88      Sale 


92% 
97 


70 
49 
9534 
96% 
81 
92 
80 
101 
79% 
78% 
64 
62 
5434 
78% 
85% 
86% 
81 
84 
54 
14 
90% 
28% 
6634 
72 
70 
77 

65 


74 

Mar'19 

Dec  '18 

Aug  '18 

83% 

Dec  '18 

May'12 

M:iy'13 

Mar'19 

Mar'J9 

Mar'19 

Jan  '19 

Mar'19 

Mar'19 

85% 

Oct  '18 

81% 

Jan  '14 

56 

157 

901 

32% 

70 

Feb  '19 

70 
Mar'19 


70 

68  Feb  '19 
74     Jan  '19 

54  Dec  '18 
100%  June'17 

81%  Dec  '18 
9834  Aug  '  17 
97%  July'17 
74  Aug  '17 
60  Feb  '19 
39  40 

10%         11% 

55  57 
88%  Nov'16 
63%  Mar'19 
90%  Feb  '17 
95      July'17 

102%  Mar'12 
50  50% 

25  27% 

97  Dec  '18 
95  Mar'19 
76  Mur'18 
78  Mar'19 
65  Dec  '18 
48%  Feb  '19 
50  June'17 
32  Mar'19 
3234  33 
32%  33% 
77%  Mar'19 


103 

93 

91 

S4 

97 
100*4 


Sept' 15 
Feb  '19 
Dec  '18 

84 

Feb  '15 

101 


82       86% 


64"'  "64"" 


75       75 
77        80      1 

72%     74% 


65       76 
45       53 


72  79% 

7134  79% 

57  65 

62  62 

5434  5434 

77  81 

lil  85%  88 

... . 

5li    71  81% 


63  j   54  60% 

76,;  14  18 

90%  90% 

28%  4334 

66%  74% 

72  72% 

70  74lg 

77  77 

65  70 


2 
1027 
527 


96%  Feb  '19 
96%  Mar'19 
96%  96% 
93%  Mar'14 
94     Feb  '18 

100  Feb  '13 
92%  Nov'17 
90%  Mar'19 
90%  Dec  '16 
94     Feb  '19 

100%  Mar'19 
90  Jan  '19 
80  Mar'19 
99%  Mar'19 
94%  94% 
88      Mar'19 

104%  Apr  '17 
92%  92% 
73  Mar'19 
99  Mar'19 
96%  Aug  "17 


93% 
86% 


94 

87% 


Jan  '19 
100      July'17 

100%  Feb  '19 
77%  Mar'19 
96      Sept'17 

100      Apr  '17 

89  Mar'17 

94  July'17 
99%  Nov'15 
91%  92 

95  95 
97%  Mm  '17 
70      Nov'18 
98%  Oct  '17 

90  Mar'19 
101%   Nov'16 

96  Mar'19 
88 

nu 

90 

BO 


June'17 
Feb  '19 
Feb  '19 


55  63 

39  44% 

10%  15% 

55  62 


63%    63% 


54% 
32% 


94       97 
77"  "78" 


43%    52% 


22  323j 

22  33% 

22  33% 

77%  79 


95 
"84" 


100%  103 
96%    97 
96%    96% 
95%    96% 
93        94 


90%    90% 


94  94 
100  105 
90  90 
79%  84 
99%  9934 
94       97 


91%    94 
69        74% 
98      100 


93%    96% 
85%    88 


100      101 
74U    77% 


98 

89 '2 


BONDS  £3 

N.  Y.  STOCK  EXCHANGE        3  & 
Week  Ending  March  28  S^ 


Price 
Pridav 

March  28 


Weeks  i^-ei!  Range 
Range  or  %o;i  Stne* 
Last  Sale     \  S     \\    Jan.  1. 


•No  orlca  PrUlav:  latest  bid  1 


Miscellaneous 

Adama  Ex  coll  tr  g  43 1948  M 

Alaska  Gold  M  deb  6s  A 1925|lW 

Conv  deb  6a  aeries  B 1926JM 

Am  SS  of  W  Va  1st  5s 1920'M 

Armour  A  Co  1st  real  est  4  Ha  '39tJ 

Booth  Fisheries  deb  s  f  6s 1926!  A 

Braden  Cop  M  coll  tr  3  f  63. 1931'  F 
Bush  Terminal  1st  4s. 1952JA 

Consol  53 1955  J 

Buildings  5s  guar  tax  ex.. I960] A 
ChicC  &  Conn  Rys  s  f  5s...l927|A 
ChicUnStafn  lstgu  4^aA  1963 
Chile  Copper  10-yr  conv  7s.  1923 

Rects  (part  paid)  conv  6s  ser  A 

Coll  tr  A  conv  6s  ser  A.. .1932 
Computing-Tab-Rec  s  f  6s. .1941 
Granby  Cons  M  S  A  P  con  6s  A  28 

Stamped 1928 

Great  Falls  Pow  1st  s  f  5s.. .1940 

Int  Merean  Marine  s  f  6s 1941 

Montana  Power  1st  5a  A 1943 

Morris  A  Co  1st  s  f  4Hs 1939 

Mtge  Bonds  (N  Y)  4s  ser  2. .1966 

10-20-year  5s  series  3 1932  J 

N  Y  Dock  50-yr  1st  g  4s 1951  F 

Niagara  Falls  Power  1st  5s..  1932  J 

Ref  Agen6s a  1932 

Niag  Lock  A  O  Pow  1st  5s. .1954 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  1st  5s..  1943 

Ontario  Transmission  5s 1945 

Pan-AmPetATrlst  convfis  '19-'27  J      J 
Pub  Serv  Corp  N  J  gen  5s..  1959  A     O 
Tennessee  Cop  1st  conv  6s..  1925 
Wash  Water  Power  1st  5s ..1939 
Wilson  A  Co  1st  25-yr  a  f  68.1941 

Manufacturing    &    Industrial 

Am  Agric  Cbera  1st  c  5s 1928  A     O 

Conv  dcben  5s 1924  F 

Am  Cot  Oil  debenture  5s.. .1931  M    N 

Am  Hide  A  L  1st  a  f  g  6s 1919  M     S 

Am  Sm  A  R  1st  30-yr  5s  ser  A  '47  A     O 
Am  Tobacco  40-year  g  6s. _.  1944  A     O 

Gold  4s. 1951  F 

Am  Writ  Paper  1st  s  f  5s. ..1919  J      J 

Trust  Co  ctfs  of  deposit 
Baldw  Loco  Works  1st  5a..  1940 

Cent  Foundry  1st  a  f  6s 1931 

Cent  Leather  20-year  g  5a.  .1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Ref'g  a  f  g  5s 1931 

1st  25-year  a  f  5s 1934 

Distil  Sec  Cor  conv  1st  g  58.1927 
E  I  du  Pont  Powder  4HS...1936 
General  Baking  1st  25-yr  6a.  1936 
Gen  Electric  deb  g  3H3 1942 

Debenture  53 1952 

Ingersoll-Rand  1st  5s 1935 

Int  Agric  Corp  1st  20-yr  5s.  .1932 
Int  Paper  conv  s  f  g  5s 1935 

lat  A  ref  3  f  conv  5s  ser  A.  1 947 
Liggett  &  Myers  Tobac  7a..  1944 

58. 1951 

Lorlilard  Co  (P)  7a 1944 

5a 1951 

Mexican  Petrol  Ltd  con  6s  A  1921 

lat  Hen  A  ref  6a  aeries  C..1921 
Nat  Enam  A  Stampg  1st  5s.  1929 
Nat  Starch  20- year  deb  5a. .1930 

National  Tube  lat  5a 1942 

N  Y  Air  Brake  lat  conv  68.-1928 
Pierce  Oil  5-year  conv  6a..?1920 

10-year  conv  deb  6s M924 

Sinclair  Oil  A  Refining— 

lat  s  f  7s  1920  warrants  attach 
do     wi  thou  t  warranta  attach 

Standard  Milling  lat  5s 1930 

The  Texas  Co  conv  deb  6s..l931 
Union  Bag  A  Paper  1st  5s.  .1930  J      J 

Stamped 1930  J      J 

Union  Oil  Co  of  Cal  1st  5s. .1931  J 
U  S  Realty  A  I  conv  deb  g  5s  1924  J 
U  S  Rubber  5-year  aec  7s...  1923  J     D 

1st  A  ref  53  series  A 1947  J      J 

U  S  Smelt  Ref  A  M  conv  6s.  1926  F     A 
Va-Caro  Chem  1st  15-yr  58.1923  J     O 

Conv  deb  6s.. el924  A    O 

West  Electric  lat  5a  Dec 1922  J      J 

Coal,   Iron   &  Steel 

Beth  Steel  1st  ext  8  f  5s 1926  J  J 

1st  A  ref  5a  guar  A.. 1942  M  N 

20-yr  p  ra  A  Imp  s  f  5s. ..1936  J  J 

Buff  A  Susq  Iron  a  f  5a 1932  J  D 

Debenture  53 a  1926  M  S 

Cahaba  C  M  Co  1st  gu  6s..  1922  J  D 

Colo  F  A  I  Co  gen  9  f  5a 1943  F  A 

Col  Indus  1st  A  coll  5a  gu._1934  F  A 

Cone  Coal  of  Md  latAref  5s.  1950  J  D 

Elk  Horn  Coal  conv  6s 1925  J  D 

Gr  Rlv  Coal  A  C  lat  g  6a. .711919  A  O 

Illinois  Steel  deb  4Hs 1940  A  O 

Indiana  Steel  1st  5s 1952  M  N 

Jeff  A  Clear  C  A  I  2d  5s 1926  J  D 

Lackawanna  Steel  lat  g  5s..  1923  A  O 

1st  cona  5s  aeries  A 1950  M  S 

Mldvale  Steel  A  O  conv  8  f  581936  M  S 

Pleaaant  ValCoal  lataf  53..1928  J  J 

Pocah  Con  Collier  1st  a  f  5a.  1957  J  J 

Repub  IAS  10-30-yr  5s  s  f.1940  A  O 

St  L  Rock  Mt  A  P58  8tmpd.l955  J  J 

Term  Coal  I  A  RR  gen  5s..  1951  J  J 
U  S  Steel  Corp — I  coup...dl963 

8  f  10-60-year  5s\reg <U963 

Utah  Fuel  1st  3  f  5s. 1931 

Victor  Fuel  1st  3  f  5s_ 1953 

Va  Iron  Coal  A  Coke  1st  g  5s  1949 

Telegraph    &    Telephone 

Am  Telep  A  Tel  coll  tr  4s..  .1929  J  I 

Convertible  48 ...1936  M  S 

20-yr  convertible  4  Vis 1933  M  S 

30-yr  temp  coll  tr  5s 1946  J  D 

7 -year  convertible  6s 1925  F  A 

Cent  Dlst  Tel  1st  30-yr  5s..  1943  .1  D 

Commercial  Cable  1st  g  4a..2397  Q  J 

Registered.. 2397  Q  J 

CumbT  AT  1st  A  gen  58..1937  J  J 

Keystone  Telephone  1st  5s. .  1935  J  J 

Mich  State  Teleph  l9t  5s. ..1924  F  A 

N  Y  A  N  J  Telephone  5s  g.  .1920  M  N 

N  Y  Telep  lat  A  gen  g  f  4  Ha.  1939  M  N 

Pacific  Tel  A  Tel  1st  5s 1937  J  J 

South  1UII  Tel  AT  1st  8f  58.1941  J  J 

West  Union  coll  tr  cur  5s...  1938  J  J 

Fund  A  real  eat  g  4  %a 1950  M  N 

Mut  Un  Tel  gu  ext  5a 1941  M  N 

Northwest  Tel  gu  4  Hag..  1934  J  J 


Bid 

S      59 


Ask  Low         High' 

60    I   59%  Mar'19 
30       26  26    I 

30       27      Mar'19 


No. 'Low  High 

59  65 

26  35 

26%  35 


M  N 

F  A 

A  O 

F  A 

M  N 

M  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

M  N 

J  J 

a"  "6 

F  A 

A  O 

F  A 

A  O 

A  O 

J  D 

J  J 

M  N 

M  N 

J  D 

J  J 

F  A 

F  A 

M  N 
J 


M  N 

M  N 

M  N 

J  J 

M  S 


87%    Sale 


93 

81 
8058 
79  % 
40 
87 
115% 
86% 
85% 


99 
99 

94% 
97% 
91% 
83% 


Sale 

83 

83 

80 

50 

87% 

Sale 

Sale 

Sale 

85 
107 
107 

~9S~% 
Sale 
87% 


87%  87% 
90  Feb  '18 
92%  93 
81  Mar'19 
83  Mar'19 
79%  79% 
58  Mar'18 
86%         86% 


H,|  86       88% 


108 

;  84% 


115% 


91% 

101 
90 
88 
89% 

125  ~ 
77% 
90 
90% 
98% 


70% 

96 

Sale 

931 

891 

93 

95 

Sato 

94% 

93 

Sale 


97% 

105 
86 

100 
90% 

119 
76 
9934 
90 

100 
78 
96 
74 
99% 
99% 
91 
92% 
84% 
70% 
9734 
97% 
81% 
97% 
87 

110% 


100 
Sale 
88% 

100% 
Sale 

"78"% 
Sale 
91 

101% 
82 
Sale 
80% 

100 

100% 
Sale 

100 

"73"% 

100 
Sale 

~92 

111 

91% 
111 

90% 


95% 
93% 
94% 

100% 

103 
95 

104% 

96% 

92% 
102% 

88% 

87 

93 

71% 
103% 

87 

98% 

95% 
101 

97% 


Sale 
Sale 
98 
103 
Sale 

"94 
71% 
Sale 
Sale 
99% 
96 

10134 
Sale 


953-  96% 

88  89 

84  Sale 

91  96 


89%    90 

75       75% 
8S       91 


85% 
96% 


97i4  Sale 
89  90% 
89  Sale 
80% 

87%    88 
95       9534 

82% 

92       93 
100t8    Sale 

100% 

87     

55        70 
85%    86 


84%    Sale 
78%     SO 


85% 
85  85    I 

98%  Feb  '19' 
98  Jan  '19| 
94>8  Mar'19; 
97%  9834; 
91%  92  I 
83     Feb  '19! 

83  Apr  '14 
94  June' 16: 
69  Mar'19i 
93%  Mar'191 

101  101 

89%  Oct  '17 
89  Mar'19, 
90%  Mar'19' 

84  June'17! 
135      Mar'19 

77%  7884! 
92%  Feb  '191 
92      Mar'19! 


100  100 

104%       105 
88      Mar'19 

100  100 

90%         90% 

119%  Mar'19 
78%  78% 
98%  99% 
90  90% 

101%  Mar'19 
82  Mar'19 
95%  96% 
73%  Dec  '18 
99%  Feb  '19 
99%  991, 
90%  91 
92%  Mar'19 
88  Feb  '19 
7234  7234 
99%  9978 
96  Nov'18 
81%  82 
94  Oct  '18 
90%  Nov'18 

111  111% 

90%  Mar'19 

109%  111% 
90%  Mar'19 

165      Nov'18 

Jan  '19 

Mar'19 

Aug  '18 

Mar'19 

101% 

104 

95 


2 

92%    96 

1 

80%    81 

80       85% 

10 

79%    81 

""II1 

"86i2    89" 

179 

10534 110 

170 

82%    86% 

605 

81%    85% 

1 

83       85% 

! 

97       98% 

. 1 

98       98 

| 

93i4    94% 

55 

97     102 

10 

91       95% 

....j 

83       83 

1 

69"       7"l 

! 

93%    97 

1! 

101      101 



87%    90 

.... 

89       91 

112%  135 

10 

75%    80 

91       92% 

-      -1 

92       93 

54! 

96%    99 

4' 

98     101 

18 

100     107% 

88       89% 

l/l 

99%  100% 

25 

89%    93 

1 

119     119% 

2' 

72%    78% 

157 1 

88       99% 

21 

86       90% 

' 

101     101% 

82        82 

39 

95%    97 

99% 
99% 
89% 
92% 
88 
2  7234 
4     97% 


100 

91 

92% 

88 

73% 
100% 


13     76%    82% 


185 

96 

94 

94 
100% 
103% 

9334 


102% 
96 
93 

102% 
8S% 
S7 
93% 
71 

103% 
8634 
9..11, 

95% 
101% 
97% 


96 

89 
83% 
90 
86% 
101 
90 
75% 
90 
98 
94 
84 
98 


104% 

97% 

Mar'19 

102% 

881 

Dec  '18 

Jan  '19 

71% 

103% 

87 

99% 

96 

101% 

971 


89% 
84% 
May'18 
July' 18 
Dec  '14 
Feb  '19 
Mar'19 
Feb  '19 
Feb  '19 
Feb  '18 
84% 
Mar'19 


97% 

90 

89 


88  88 

95%  95% 
80%  Mar'19 
92  Mar'19 
100  100% 

9934  Mar'19 


70      Mar'19 
87%  Jan  '19 


91 

103 

"65" 

"93"% 

"91% 
98% 
89 
91% 
93 
93 
8S84 


Sale 
Sale 
Sale 
96 


96%  I 

92 

991s1 

SOW! 

S.ile 

Sale 

94 

86 

99 


83% 
78% 
88% 
90% 

102% 
98% 
73 
68% 
93% 
98 
92 
98% 
89% 
91% 
93 
93 
S6% 

101% 
94 


84% 
Mar'19 

88% 

91 

103% 

Feb  '19 

Nov'17 

Jan  'IS 

93% 
Aor  'Hi 

Mar'19 

Jan    19 
90 

92 

93% 

93 

Mar'19 

Bept'17 

Nov'16 


14,111     1137* 
...  I  90      93'a 

2-  109%  113 
...  !  90%    94 


5 
16 

21 

143 
99 

-5! 

1; 


182     185 
96       96 


94  99% 
99%  161% 

100%  104 
88%    96% 

98%  104% 

95  97% 
93       95 

100%  103 
85       89% 


93%    93% 
16     60       74 
14  102%  104% 
111'    86       87% 

3!    97%  100 
33'    95%    96 
6  100%  102% 
9     97       99% 


2     95%    96% 

9l    87       89% 

23  j  80       84% 




.... 

88       90% 
73%    77% 
87       90 
95       98% 

3     82%    85% 

..  '  95%    98% 


1  I  96%    98 
17     86       90% 
95     86       89 


26 


88      88 
94%    95% 
80%    80% 
92       92 
99%  101% 
99%  100% 


70       70 
87%    87% 


83%    S5% 
77       78% 

.  85%  90 
59  I  90%  94 
107  109%  104 
98%    98% 


93       04 


99  92% 

98%  98% 

1 1     88  91% 

\     91%  95% 

10     91%  93% 

3     M  94 

...     86%  92 


: ; 


l  asked,  a  Due  Jan.  d  Due  April.  .  Due  May.  t  Due  June.  A  Due  July,  k  Due  Aug.  o  Due  Oot.  p  Due  Nov.  1  Due  Deo.  j  Option  sale. 
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SHARE  PRICES— NOT  PER  CENTVM  PRICES. 


Saturday 
March  22. 


Monday 
March  24. 


Tuesday 
March  25. 


Wednesday 
March  26. 


Thursday 
March  27. 


Friday 
March  28. 


Sales/or 

the 

Week 

Shares 


STOCKS 

BOSTON   STOCK 
EXCHANGE 


♦13S 

6512 

♦91 

31 

•103 

*% 
•5% 

• 

*85~ 

•114 

•56 


!*13S 

66    I      6434 
I    *91 


31 

167 

2 

10 
135 

120~ 
57 


3012 

1*163 
*1, 

*5l2 

*85~ 
114 
•56 
100 


*79 

112 

5 

30 

*90 

•100 

•19 


80 
1% 
5% 

30% 

94 
104 

21 


3012 

167     | 

2 

10 
135 

12 :6  ' 
57 
100 


1381a  I88I2 

65        66 
*91 

30 
165 

*1 

*0'2 


13S12  138% 


*85 
115 
*56 
•99*8 


30U 
165 
2 

10 
135 

12~0~ 
57 


•40 
50 


107      108 
10112  10112 
66'4    67 
*.60      .94 

* 4% 

♦12412  12512 
•116      II6I2 
1041s  10434 
•53        54 
9734 
82 
84 
1912 
♦110 
•64 
•2012 
1458 
•11 

*4l2 
166 


97  'S 
82 
84 
1912 
115 

~i\ 

15% 
1U2 
5 

166 


5412.    55 

•156      158 

•29       30 

*4l2       4 

•18        20 

•2612    ... 

7%       8 

•98      . - . 

*83i2 

•69 

•134 

•90 

94U 

•50 


80 
158 

5%| 
30 
94 


*79 

138 

5 

30 

♦90 

100      101U'*100 
*19 


*79 

1% 

5 
*30 
90 


21 


40 

50% 


in 


80 
1% 
512 
30'2 
94 
104 
21 


*65 

*91 

30 

165 

*1 
*6% 


95 

30 

165 
2 
10 
135 
•85  --- 
115      120 

56'2     56% 
•99% 


4012 
51 


zl03      105 
z99%     9912 
65»4     6684 
*.60      .92 

434 '  * 
12534  126% 
116      II6I2 
10414  10434 
*53        54 


84 

70 

136 

94% 

55 


51 

15U 

39 


51 
•14 

383g 
12912  130 
•59       60 
169%  170 
4812    49U 
27%     27% 
99      10012 
•11412  115 
10        10 


•.50 
62l2 
•33S 
*.25 
37 

•1234 

•42 
1134 
•.22 

•22 
59 

396 

*1212 
4034 
*278 
478 
*8l2 
*2% 

*63 

•42% 

5 
•.50 

-44% 

•80 

•2412 
*5i8 

*n8 

*3i4 

*2l2 

*238 

•4 

*314 

•3 

53 

•15% 
*ll4 

•15 
* 

"•812 
•58i2 

*9 
*10 
.50 

•n8 
33 

•45 
13U 
52 

*19i2 

•40 
13 
2 

*1!8 
*.ll 

*414 
1% 
212 

*.80 

49% 
•47 

•2 

•8 
178 
1% 

*.90 
*1612 

*.75 


9734 

82 

81 
•19 
112 
♦64 

20% 

14% 
*11 

4% 
167 
*54% 
156 
*28l2 
434 

19 

25i2 
7% 
*98 

8312 

68I2 
134 
*90 

94 
*50 
121 
*50 
•14 

3834 


97% 
82 
81 
20 
11312 

~2~0% 
15U 
1112 
478 

I68I2 
5512 

158 
29 

434 
19 
26% 


8312 
69 


94 
55 
121 
51 
15U 
39V 
129l2  12934 
•59        60 
16778  170 
4838     4834 
2678     27 
97%     9812 
II414  115 
10        10 


104i2  105 
100  100 
66%  663S 
*.65  .92 
434 
124%  124i8 
116  116i2 
10412  10434 
•52        54 


98  9S 
Z82  82 
•81  --- 
*19  20 
111%  114 
*64 

2034 

1434 
*11 

*458 
166 


2034 
15 

11% 
5 

166 


•54k     55% 
156%  157 
*2834     29% 


434 
*19 
27 
734 
*98 
*82% 


434 
20 
37 

734 

~8~3% 
70 


80 
1% 
434 
2884 
*90 
100 
19 
•95 
43 


80 
134 
5% 

30 

94 
104 

19 

4414 
53 


104 
100 


.90 


10  Iti 

100 

66% 

.90 

434 

12434  125% 

116      116% 

10378  10434 

52  %     52% 


.85 
63 

334 

.30 
33 
13% 
44    ; 
11%' 

.30 
23% 
59 
400 
13 
41 

3 

5 

884 

3U 
67 
44 

5 

.75 
44% 
82 
25 

5% 

1% 

4 

3 

2% 

4% 

3% 

3% 
53 
16 

134 
15% 

8 

9% 
60% 

9U 
10% 

.50 

33" 

46% 

13% 

54 

20 

43 

13U 
2 

H4 
.12 
5 

1% 
2% 
.83 

49% 

4838 
2% 
8% 
1% 


*.50 

63% 
3% 

*.25 

36 

12% 
*42 

11% 

*.22 

20% 
•57U 
400 

12% 

41 

*2% 
5 

*8% 

*3 
*66 
*42 

*478 

*.50 
•43% 

80 

24% 

*5% 

*1 

•3% 
2% 

*2% 
4 
338 

*3 

52% 
*15% 

*1% 

15U 
I 

"*8% 
*58 

9 
10 
*.50 
*1 
*32 
45 
13 
52 
20 
40 
13% 

1% 
*1% 
*.ll 

434 
•1% 

2% 
*.80 
4S% 
47 

2% 

8 

134 
•134 
*.90 
16% 
•.75 


*134 

*90 
94% 

•50 
*120 

*49 

*14 
39U 

12934  130 

*59        60 

167%  168 
4834  49 
27  27 
97%     97% 

11434  115 
*97g     10% 


9484 
55 

"5T14 
15 
3934 


97% 
82 
*81 
20 
♦111 
*64 
20U 
14% 
10 
*4% 
*164 

*54% 

*156 

28*4 

4% 

19 

37% 

8 
99 
82% 
*69 
134 
*90 
94 
■50 


98% 
82 
84 
20 
113 

"20% 

1434 

11 

5 

¥5"% 
158 

29 
4% 

19 

40 
8: 

99 

82% 

70 


138% I    - i 

65%  65%  6534  6534 
Last  Sale  91%  Mar'  19 

30       30 18      30       30 's ! 

165      167    I ! 

Last  Site  %  Dec'18 
Last  S'llc  7  Feb' 19 
Last  Sale  135  Mar'19 
Last  Sale  86  Mar'19 
Last  Sale  114    Mar'19 

*56        57    I 

*993g I   *993g 

Last  sale. 70     Mar'19 

80       80       

1  1%         1%       1% 

4  434  4%  5% 
29  29  29%  2934 
Last  Salem  Mar'19 
Last  SaZe]102    Mar'19 

HO       19    I 

Last  Sale  95       Feb' 19 


536 

8 


43% 
52 


4334 
52 


104%  104% 
99%  100 
6534  66U 
*.65  .93 
Last  Sale 
125%  126 
116%  116% 
10338  10334 
*52        54 


97% 
*81 
82 
20 


97% 
82% 
82 

20 


Last  Sale 
66       66 


.85 
63% 
338 
.30 
38  1 
12% 
44 
1178 

.30 
20% 
58% 
400 
12% 
41% 

3 

5 

884 

3% 
68 
43 

5 

.75 
45% 
80 
25% 

51 

1% 

4 

2% 

3 

4 

3% 

3% 
53 
16% 

134 

16 

8 

9% 
63 

9% 
10 

.60 

1% 
33 
45% 
13 
52 
20 
40 
13% 

2 

.12 
434 
1% 
2% 
.90 
49% 
48% 
2% 
8 

134 
2 
1 
16% 
1 


*.50 

64 
3% 

*.25 

36 
•12% 
•42 
♦11% 

*.22 
•20 
♦57% 
400 
*12 

41% 

*2% 
5 
8% 

*3 
*66 
*42 

*4% 

*.50 

43 
*80 
*24% 
5% 

*1% 

*3% 

*2% 

*2% 

*4 
3% 

*3 

52 
*15% 

*1% 
*15% 

~*8% 
5S% 
9 
10 
*.50 
*1 
*32% 
*45 
*13 
52 
*20 
*41 
*13 
2 
*1% 
*.ll 
4% 
1% 
258 
*.80 
48% 
47% 
2% 
8 

1*4 

1% 

*.90 

•16% 

*.50 


94% 
53 

*119%  120% 

*49        51% 

•14        15 

39%     39: 

129%  130 

59        59 

168      169 

48        48% 

*267g     27 

963g     97% 

1143.4  11434 

97g       978 


.85 
64 

338 

.30 
37    1 
13% 
44 
12 

.30 
22 
58%! 
405 
12% 
4134 

3 

5 

8% 
3% 
69 
44 

5 

.60 
43 
82 
25 

5% 

1% 

4 

3 

3 

4% 

3% 

3% 
53 
16% 

134 
16% 

8 

9% 
58% 

9% 
10 

.75 

1% 
33% 
46 
13% 
52% 
2034 
42 
14 

2 

1% 

.12 

4% 
1% 

258 

.90 
48% 
47% 
2% 

8 

1% 

1% 

1 
17 

.75 


*.50 
64% 
3% 
*.25 
36 
*12% 
*42 
*11% 
*.20 
*20 
58 
405 
12 
4034 

3 
*4% 
8% 
'3 

*65 
*42 
5 
*.50 
42% 
•80 
24% 
*5% 
*1% 
*3% 
*2% 
*2% 
*4 
3% 
3 
52% 
15% 
1% 
*1534 

~*8% 
*60% 
9i8 
10 
*.50 
*1 
*33 
45% 
13 
52 
*19% 
*40% 
*13 
2 

1% 

*.ll 

*4% 

1% 

2% 

*.80 

48% 

47% 

*2Mi 

734 

1% 

*1«4 

*.90 

*16% 

*.50 


20 

14% 

10% 

*4% 
166 

54 
156 

29 

*434 
*19 

33% 
8% 
*98 

82% 
*69 


20% 

14% 

10% 
5 
163 

54 
156 

29 
5 

20 

36 


43% 
52 


13«4 

52 


104%  101% 
997g  100 
66  663g 
*.65  .93 
5  Feb' 19 
126  126 
116  116% 
10334  101% 
53  541.1 
97%    8 


20%     21% 

116    Mar'19 

64       . 


14% 
1034 


1434 
1034 


54       57% 

156%  156% 

2834     29% 


Last  Sale 
Last  Sale 
93%    94 
51        51 
119%  119% 
•49        51 
*14        15 
39       39 
129%  12978 

59  59 
168  1683s 
48  48% 
267g  27 
9678  97% 
114%  114% 
9%     10 


33% 
8% 

98 

83 

68% 
134%MarT9 
92      Mar'19 

94       94% 


38 
8  Mi 
98 
83 
70 


1434 
40% 
135 


1434 
39% 
130 

169" 
48% 
26% 
97% 


934    10 


.85 
65 

3% 

.30 
36 
13% 
43 
12 

.30 
22 
58% 
405 
12 
41 

3 

5% 

884 
3% 
69 
43 

5 

.60 
43 
82 
24% 

5% 

1% 

4 

234 

3 

4% 
3  Mi 

3 
52% 
15% 

1% 
16% 

8 

9% 
65 

9% 
10% 

.60 

1% 
34 
45% 
13 
52 
20 
42 
14 

2% 

1% 

.12 

434 
1% 

2% 

.90 
48V 
47% 

2% 

8 

1% 

1% 

1 
17 

.60 


Last  Sale  .75    Mar'19 
64%     65    I      64%     65 

3%      3%        338      3% 

Last  Sale  .30    Mar'19 
36%    37    I     36%    37 
*12%    13%'   *13        14 

Last  Sale\i3h  Mar'19 
1134     1134|      ni2     117g 


Last  Sale 
*20       22 
*58%     58% 
405     407 
•12        12% 


40% 
234 

*5 
8% 

*3 


40% 
3 

5% 
8% 
3% 


Last  Sale 
Last  Sale 
5         5 
Last  Sale 

42%    42% 
♦80       82 

24%  2434 
5%  5% 
Last  Sale 
Last  Sale 

*2%  234 
Last  Sale 

*4  414 
3  3% 

*3  3% 

*52        53 


*15% 
*1% 
1534 


16 

134 

16 


22     Feb'19 
*20       22 


58 
410 

12% 

41 
234 
5% 
834 
3 


58 

405 

12 

*40% 

234 

5 

•8% 

3 

70      Mar'19 

42%  Mar'19 

*5  5% 

.50    Mar'19 

*42%     44 

•79        82 

25       25 

538        53g 

1       Mar'19 
3%    Mar'19 

•2%      3 
2%     Mar'19 
*4  4% 

3%      35g 
*3 
*51% 
*1534 
*1% 


3% 
53% 
16% 

1% 


Last  Sale 
Last  Sale 
*60       65 

*9  9% 

*10        10% 
*.50       .60 

Last  Sale\l 
33       33% 


Mi 


Mar'19 
Feb'19 


*45 

13 

52 
*1938 
*41% 

13% 
1% 

*1% 
Last  Sale 

*4%      5 


47 

13% 

52 

20 

43 

13% 

2 

1% 


1% 
*2% 
*.80 
48% 
47 
*2% 

7% 

1% 

2 

.80 
16 


1% 
2% 
.90 

48% 

48 
2% 
7% 

134 
2 

.90 
16% 


9  9% 

10       10 

.50       .50 

Mar'19 

33       33% 


45% 

13 

52 
*20 
*41% 


46 
13 

52 

2JS4 

45 


1%       2 

1%       1% 

.13    MarT9 

*4%       484 

1 

2% 

.78 
48% 
4718 


2 

2% 
.79 

49 

47% 


2  Mi  2  Mi 
7%      734 


1*4 
*1*4 

.90 
*16 


1*4 

2 

.90 
16% 


50 


511 
269 

228 

290 

2,010 


Railroads 

25  BostOD  &  Albaav .100' 

379  Boston  Elevated 100 

Uo.ston  &  Lowell 100' 

Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elec.no  par 

Do     pref no  par 

Chic  June  Ry  &  US  Y 100 

Do     prof.. 100 

Connecticut  River 100 

10  Fitcbburg  pref.. 100; 

100 'Georgia  Ry  &  Elec  stampd.100 
Do     prel 100 

25  Maine  Central.- 100 

10,257  Mass  Electric  Cos 100 

9,902       Do     pref   stamped 100 

421  N  Y  N  U  &  Hartford 100 

Northern  New  Hampshire -100 

Old  Colony 100 

Rutland  pref... .100 

Vermont  &  Massachusetts.  100 

West  End  Street 50 

Do     pref 50 

Miscellaneous 

Amer  Agrlcul  Chemical 100 

Do     pref 100 

Amer  Bosch  Magneto. no  par 
20  Amer  Pneumatic  Service..  25 

Do     pref 50 

253  Amer  Sugar  Refining 100 

155      Do    pref 100 

1,481  Amer  Telep  &  Teleg. 100 

26  American  Woolen  of  Masa.100 

227      Do     pref 100 

219  Amoskeag  Manufacturing 

29      Do     pref 

50  Art  Metal  Construe  Inc 10 

Atl  Gulf  &  W  I  SS  Lines.. 100 

2      Do     pref 100 

415  Booth  Fisheries no  par 

4,518  Century  Steel  of  Amer  Inc.   10 
520  Cuban  Portland  Cement.-  10 

90,East  Boston  Land 10 

44lEdison  Electric  Ilium 100 

4,120  Fairbanks  Co 25 

56  General  Electric 100 

249  Gorton-Pew  Fisheries 50 

590  Internat  Port  Cement 10 

55      Do     pref 50 

2,898  Internat  Products no  par 

5,223  Island  Oil  &  Trans  Corp.  .  .  10 
35  McElwain  (W  H)  1st  pref-100 
92  Massachusetts  Gas  Cos. ..100 

60      Do     pref 100 

Mergenthaler  Linotype — 100 

New  Eng  Cotton  Yarn 100 

170  New  England  Telephone..  100 

20  Nova  Scotia  Steel  &  C 100 

16  Pullman  Company 100 

50  Punta  Alegre  Sugar -  50 

10  Reece  Button-Hole 10 

7,415  Stewart  Mfg  Corpn 

3,984lSwift  &  Co 100 


131       Jan  8! 

Mar24 

85      Feb  8 1 

23       Jan30 

165     Mar25 


1  10 
73 
95 

:,.; 
168 


7 

Feb  3 

135 

Jan  4 

84 

Feb  14 

112 

Jan  15 

Ranye  for  Previous 
Year  1918 


z5534  Feb28 
993g  Mar  15 
70  Marl5 
80  Jan23 
1  Mar21 
1  Mar27 
257g  Feb  13 
92  Feb21 
97  Feb28 
19  Jan24 
95  Jan  6 
Mar21 


11       .Ian  14 

135       Jan  4 

87%    Jan  9 

114     Marll 

Jan  2 

Marl  1 

Jan  6 
J.-.nl  i 


58 
1  ..) 
74 
83 
3% 


49%  Marl3 

100  Jan29 
97%  Jan  3 
64%  MarlO 
55c    Jan  2 


22 

817 

1,685 

251 

6,636 

45 

2,725 


330 
260 


365 
10 


50 

80 

157 

135 

484 
715 
755 
495 
25 


435 
5 

229 
215 


60 


50 

3,296 

50 

220 

5 

25 

6,562 


20 
435 
235 
150 


155 

142 

1,175 

400 

200 

10 

635 

1,650 

80 


20 

1,835 

448 

1,000 

385 

426 

525 

1,315 

1,205 

560 

341 

47 


Last  Sale  .50     Mar'19 


Torrington 25 

United  Fruit 100 

United  Shoe  Mach  Corp..  25 

Do     pref 25 

U  S  Steel  Corporation 100 

Do     pref  -- 100 

Ventura  Consol  Oil  Fields.     5 
Mining 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold.. 10 

Algomah  Mining 25 

Allouez 25 

Amer  Zinc,  Lead  &  Smelt-  25 

Do     pref 25 

Arizona  Commercial 5 

Butte-Balaklava  Copper. .  10 
Butte  &  Sup  Cop  (Ltd)...  10 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Min —  10 

Franklin 25 

Granby  Consolidated 100 

Greene  Cananea 100 

Hancock  Consolidated 25 

Indiana  Mining ---  25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Roy  ale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co ^--  25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Massachusetts  Consol 25 

Mayflower-Old  Colony...  25 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do      pref. -- 100 

Niplssing    Mlaes 5 

North  Butte 15 

North  Lake 25 

OJlbway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qulncy 25 

Ray  Consolidated  Copper-  10 
St  Mary's  Mineral  Land..  25 
Seneca  Copper  Corp. .no  par 

Shannon 10 

South  Lake 2o 

South  Utah  M&9 5 

Superior 25 

Superior  &  Boston  Copper.  10 

Trinity - 25 

Tuolumne  Copper 1 

U  S  Smelt  Refln  &  Min...  50 

Do     pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Metal  &  Tunnel 1 

Victoria - 25 

Winona 25 

Wolverine 25 

Wyandotte 25 


Jan  7 

Jan  2 

Jan  2 

Jan29 

Jan20 

Jan21 

Feb  15 

78%    Jan  9 

17%   Jan21 

97      Feb  3 

63      Febl5 

18%    Feb  7 

13%    JanlO 

10     Mar26 

4%    Jan 

164      Febl8 

52%   Jan21 

1467g   Feb  7 

2834  Mar  6 

4%  Mar26 

18  Jan 

19  Mar20 
6      Jan  2 

90  Jan 17 
81%  Jan20 
68%  Mar24 

130  FeblO 
92  Jan  7 
90  Jan22 
46     Mar  5 

113%  Feb  13 
48  Feb  1 
14  Jan  3 
32%    Jan23 

115  Jan30 
52%   Janl3 

157%  FeblO 
44  Janl3 
26U  Jan  2 
88%  FeblO 

113  Jan  2 
784   Jan21 

.56      Feb  6 

62%  Mar22 
3%  Mar26 
20c  Janl5 
36  Mar24 
1084  Feb  11 
39  Feb 15 
1034  Feb28 
20c  Jan30 
17%  Jan23 
57  FeblO 
350     Marl4 

12  Mar21 

39  Mar  5 

2  Marll 
4%   Feb  13 

8  Feb28 
2%  Mar21 

68  Mar  1 
42%  Mar27 
4%  Feb  6 
50c  Mar  8 
42%  Feb  7 
79  Mar  4 
24  Jan  2 
4  Janl7 
99c  Mar  4 

3  Jan25 
2%  Jan21 
2%   Febl8 

4  Feb  7 
2  Janl3 
2%  Feb24 

49%   Feb 
15%  Mar26 

1  Mar  8 
1434  Mar 

8%  Marll 

87g  Feb  11 
57%  Mar 

8%    Janl5 

9  Feb20 
40c  Jan  7 
75c  Marl5 
30%  Mar  5 
45  Marl7 
12%  Feb  8 
52  Mar22 
19%   Feb  8 

40  Mar  4 

13  Jan22 
1%  Marl5 

40c     Janl3 

Janll 

Mar  8 

Mar28 

Feb  3 

Feb  11 

Jan21 

44%    Jan24 

2  Mi  Mar28 

7%    Janl8 

1%    Jan28 

1%  Mar  13 

50o     Jan  9 

15     Mar 

40c   Marl3 


17U  Janl4 
34%  MarlO 
94      Mar    1 

105  Jan  8 
20       J.-mls 

100  Jan  IS 
47%  Jan  8 
55       J an   6 

108%  Marl5 
102%  MarlS 

67%  Mar20 
1%    Feb  3 
6       Jan  8 
126%  Mar24 
zll8%   Feb27 
108%  MarlO 
07%  Marll 
101%  Marl2 


83 

si 
22 
117 
667g 


Janll 
Mar22 

Feb20 
Marl8 
Jan25 


86 
71 
136 
92 
96 
52 


8c 

4 

1 

2 
75c 
43 


22i2  Jan  2 
15%  Ma-17 

14  Jan  2 
63g   Janl4 

172       Jan  2 

61%    Jan  2 

157%Marl5 

32i8    JanlO, 

5%   Jan  2 

21      Febll 

40     Mar26 

9%   Feb20 

99     Mar26 

Jan  9 

Janl3 

Marl2 

Jan  7 

MarlO 

Jan25 

122%    Janl5 

54      JanlO 

15  Janl4 
40%   Feb20 

135  Mar28 
60      Feb21 

17534  Marl4 
50%  Marl  2 
31      Jan25 

100%Mar22 

115%  Jan25 
10%   Febl5 

.75  Feb  6 
71  FeblO 
4%  Marll 
30c  Feb  7 
44  Jan21 
13%   F"b28 

47  Marl8 
1234  Jan  6 
30c  Janl7 
24%  Feb28 
63       Jan  4 

445  Jan  3 

14  Febl3 

42%  Jan25 

3%  Marll 

5%  Jan31 

9%  Jan  3 

37g  Jan  6 

73%  Febl3 

4584  Jan  2 

5%  Jan 

75c  Febl8 

48  Jan  4 
8234  jan21 
27  Feb27 

534    Jan24 
1%  FeblO 
4%   Jan 
234   Jan  3 

3  Jan  9 
484   Jan 

4  Marl2 
4 '8    Jan23 

54S4   Jan  3 

16%  Mar 

I84   Janl4 

17      Janl3 

9%   Janl8 

10%    Jan28 

63%    Jan20 

10%   Janl3 

11%   Jan  4 

60c    Feb26 

1%    Janl3 

35%   Janl4 

52       Janl4 

13%    Jan  2 

01       Jan  3 

21       Jan  6 

43      Feb  4 

14%   Jan 

3%    Jan  9 

IMi   Febl4 

14c    FeblO 

Jan 

Jan 

Janl3 

Febll 

51%  Marl2 

49%  Marl4 

3%    Jan  3 

8%   Jan  2 

2%  Marl2 

2%    Jan  2 

1%   Jan  4 

19      Janl4 

50c   Marl3 


150 
.50 


Apr 
Dec 


lOU  Mar 
138      July 

82%  Apr 
104      Feb 

53       Jan 

106  Sept 
70  Oct 
77% June 

134  Sept 

8%   Jan 

27      Feb 

84       Oct 

288%  June 

20  Jan 
80  Aug 
37  Feb 
47       Jan 

78%  Jan 
88%    Jan 

"  ".40  July 

4     Sept 

99      Jan 

107  June 
90%  Aug 
45%  Jan 
90  Jan 
60%  Jan 
76      Jan 

11  Feb 
98  Jan 
58%   Jan 

21  Jan 
10%  May 
11%  Nov 

4      Jan 

134    June 

27%  June 

128       Jan 

27      Aug 

4%    Oct 

12  Apr 


3     June 

15  June 
147      Apr 

85%  Dec 
125     Nov 

65  Jan 
116U    Jau 

81      Feb 

88       NOV 

7%  May 
33  May 
46  May 
95  Nov 
112%  Deo 
25  Jan 
90  Oct 
50  July 
62      Apr 


106 
100 


Oct 
Dec 


3%  Aug 
88     Sept 

z77%  Jan 
62     June 

107  June 
88  Jan 
82%  July 
53      Dec 


"2%  Mar 

1558  Mar 

115%  May 

115      Dec 

109%    Oct 

60%  May 

97%  Dec 

92     Nov 

82    June 

zl9      Dec 

120%   Feb 

67%  Nov 

28%  Sept 

1478  Dec 

17%  May 

534  May 

186     Nov 

64%  Nov 

15784  Nov 

35      Aug 

7%    Oct 

23     Nov 


102 
20 
11 
27 

102 
45 


Jan 
Jan 
Jan 
Oct 
Aug 
Jan 


3 
3 

90c 


115%  Jan 
38%  July 
2484  Aug 
87     Mar 

108     Mar 

5  Jan 

%  June 

69      Dec 

138   Apr 

.15  July 

40%  Dec 

10  Dec 
40%  Dec 

11  Jan 
.20   Oct 

I684  Dec 

61      Dec 

425      Dec 

1084  June 

40      Dec 

1%  Apr 

484  Dec 

8%  Mar 

3    June 

73%  June 

39      Jan 

484  Dec 

.40  July 

4478  Dec 

79%    Oct 

19%   Jan 

6  Jan 
.80  Sept 
334  Dec 
2  Jan 
234  Dec 
3S4  Sept 
.65  Mar 
.40  June 

5  0%  Dec 

16%  Dec 

1%  Aug 


984  Dec 

12      Aug 

63%  Dec 

8  Mi   Jan 

10%  Dec 

.25  Feb 

%  June 

32      Dec 

46%  June 

1234  Dec 

59      Dec 

19%  Dec 

38      Dec 

7      Jan 

284  Dec 

%  Sept 

.10  Dec 

4      Feb 

1%  Aug 

2%  Sept 

.73  Dec 

36      Apr 

42     July 

l%May 

7      Dec 

1     Dec 

1%  Dec 

%  Nov 

18      Dec 

.40  May 


6%  Deo 
93  Nov 
91%  Nov 
71      Nov 

147  Nov 
95       Oct 

100%    Oct 

69  Jan 
130     Nov 

51  Dec 
13%  Mar 
41%  Nov 

146%  Aug 
56      Dec 

166  Dec 
48%  May 
26%  May 

116%  Aug 

113%  Dec 
9     Nov 

134  Jan 
86     Nov 

5%  Nov 

.45  May 
54  Feb 
21%  July 
54  July 
16%  Aug 

.48  Nov 
33  May 
73%  May 
470  Deo 
14%  Feb 
51%  Nov 

3     Sept 

678  Mar 
12     Nov 

6  Feb 
8484  Oct 
5784  Nov 
10%   Jan 

1      Jan 

70  May 
84  Feb 
29     July 

6%  Oct 
IS4  May 
884  May 
3%  Mar 

6  Feb 

7  Jan 
4%  Nov 
4%    Oct 

66%  May 

201'  May 

2%  July 


17%  Mar 
20  Jan 
80      Jan 

978  Apr 
1738  May 

.95  Mar 

158  Dec 
45%  Jan 
65  Jan 
20%  Feb 
78  May 
25%  May 
57  Jac 
1584  Dec 

584    Jan 

2  Jan 
.20  Jan 
878  Nov 
484  Sept 
4%  Feb 

1%  Aug 
50%  Oct 
47%  Nov 
4%  Nov 
12  Jan 
3  Mi   Apr 

3  Jan 


Jan 
Jan 


IMi  Mar 


•  Bid  and  asked  prices,    d  Ex-dlvidend  and  rights,    0  Assessment  paid.    ft  Ex-stook  dividend,    ft  Ex-rights,    2  Ex-dividend,    w  Half-paid. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Mar.  22  to  Mar.  28,  both  inclusive: 


Friday 

Last 

Week's 

Range 

Sales 

Range  since  Jan. 

I. 

Sale. 

of  Prices . 

for 

Bonds. 

Price. 

Low. 

High. 

Week. 

Low 

High. 

U  S  Lib  Loan  3%s.l932-47 

98.74 

99.00 

$97,950 

98.04 

Feb 

99.64  Mar 

1st  Lib  Loan  4s.  1932-47 

94.04 

95  00 

14,150 

91.64 

Jan 

95.00  Mar 

2d  Lib  Loan  4s.  .  1927-42 

93.30 

9   .74 

13  200 

92.04 

Jan 

94.02 

Jan 

1st  Lib  L'n  4 Ms.  1932-47 

94.00 

94.40 

,450 

93.44 

Feb 

96. 5C 

Jan 

2d  Lib  L'n  4%s.  1927-42 

93.24 

93.74 

5,750 

93.04  Mar 

95.9C 

Jan 

3d  Lib  Loan  4%s...l928 

94.71 

95.16 

147,300 

94.40  Mar 

96.5C 

Jan 

4th  Lib  Loan  4%s..l938 

93.34 

93.94 

120,700 

93.34  Mar 

96. 5C 

Jan 

Am  Agric  Chem  5s...  1924 

103 

103 

3,000 

100 

Jan 

106 

Mar 

Am  Tel  &  Tel  coll  4s. .1929 

83  % 

84 

3,000 

8   % 

Jan 

84% 

Feb 

Collateral  trust  5s..  1946 

91% 

9m 

5,000 

91% 

Mar 

91% 

Feb 

Convertible  6s 1925 

103 

103 

2,000 

100% 

Jan 

103% 

Mar 

Atch  Top  &  S  Fe  4s..  1995 

82 

82  % 

5,000 

82 

Mar 

83% 

Jan 

AUG&WISSL5S..1959 

81 

81% 

13,000 

79 

Feb 

83% 

Jan 

Gt  Nor-C  B  &  Q  4S...1921 

95% 

95  % 

6,000 

95% 

Jan 

95% 

Jan 

K  C  M  &  Birm  inc  5s.  1934 

72  % 

72% 

3,000 

72 

Mar 

74 

Mar 

Mass  Gas  4%s 1929 

93% 

93% 

2,000 

92 

Jan 

94 

Mar 

4%s 1931 

86 

86 

5,000 

86 

Jan 

87% 

Mar 

Miss  River  Power  5s.  .1951 

79% 

79  % 

1,000 

77% 

Jan 

79% 

Jan 

N  E  Telephone  5s 1932 

90  % 

90  H 

1,000 

90% 

Mar 

93% 

Feb 

Punta  Alegre  Sugar  6s  1931 

92 

92 

3,000 

87 

Jan 

94 

Mar 

Swift  &  Co  1st  5s 1944 

96 

95% 

96 

24,700 

95% 

Mar 

96% 

Jan 

U  S  Smelt  R  &  M  conv  6s. 

99  % 

99% 

3,000 

99 

Feb 

100 

Jan 

Ventura  Oil  conv  7s 

109 

109 

1,000 

94 

110 

Western  Tel  &  Tel  5s.  1932 

90 

89 

90 

10,000 

89 

Jan 

91 

Mar 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Mar.  22  to  Mar. 28,  compiled  from  official  sales  lists: 


Stocks — 


Par 


American  Radiator 100 

Preferred 100 

Amer  Shipbuilding 100 

Armour  &  Co  preferred 

Booth  Fisheries,  com 

new (no  par) 

Preferred 100 

Chic  City&C  Ry  pt  sh  com 

Preferred 

Chic  Pneumatic  Tool..  100 
Chic  Rys  part  ctf  "2". 
Commonwealth-Edison  100 
Cudahy  Pack  Co  com. .100 

Deere  &  Co  pref 100 

Diamond  Match 100 

Hart.Shaff  &  Marx.comlOO 

Illinois  Brick 100 

Libby  (WI) 

Lindsay  Light. ..10 

National  Carbon  pref ..100 
Peoples  Gas  Lt  &  Coke.  100 
Pub  Serv  of  No  111  com.  100 

Preferred 100 

Quaker  Oats  pref 100 

Sears-Roebuck   com 100 

Shaw  W  W  common 100 

Stewart-Warner  Sp  comlOO 

Swift  &  Co 100 

Swift  Internationa  1 

Union  Carbide  &  Car- 
Union  Car&CarRights"B" 

bon  Co (no  par) 

U  S  Steel  common 100 

Ward,  Montg,  &  Co  pref.. 

Western  Stone 

Wilson  &  Co  common..  100 

Preferred 100 

Bonds — 
Booth  Fisheries  s  f  d  6s  '26 

Chicago  Rys  5s 1927 

Chic  Rys  4s  series  "B" 

Commonw-Edison  5s.  1943 
Metr  W  S  El  ext  g  4s.  1938 
Peo  G  L  &  C  ref  g  5s.  1947 
Pub  Serv  Co  1st  ref  g  5s  '56 
Swift  &  Co  1st  g  5s.  ..1944 
Wilson  &  Co  1st  6s...  1941 


Friday 
Last 
Sale. 

Price. 


100% 
21% 


29% 
15% 


91 

135 

62% 


66% 


83% 


93% 

"87% 


Week's  Range 

of  Prices. 
Low.      High 


285  285 

120  120 
105  110 
100%  101 

20    21% 
81%  81% 
H        % 
6%   8 
63    64 
7%   7% 
114   114 
107%  109% 
96    96% 
110%  112 
76%  77% 
65%  65% 
26%  30 
14    15% 

121  121 
48%  50 
92  92 
90%  92 

102%  103 
175  178 
92  92 
90  91% 
129%  135 
55%  63% 

4%  5 

61%  67 

97%  97% 

111  111% 

5%  5% 

79%  83% 

99  99 

93%  94 

77  77% 

45  45 

93%  93% 

50%  50% 

77%  77% 

87%  87% 

96%  96% 

99  99 


Sales 

for 

Week. 

Shares. 


10 

15 

245 

2,117 

2,470 

10 

20 

1,070 

75 

30 

130 

1,532 

40 

230 

204 

25 

41,359 

1,900 

10 

364 

20 

40 

85 

215 

10 

1,645 

11,944 

69,067 


Range  since  Jan.  1. 


Low. 


285  Feb 

116  Mar 

100  Feb 

100%  Mar 


18  Feb 

79  Feb 

%  Jan 

6%  Mar 

60%  Feb 

7  Feb 

111  Feb 

100%  Feb 

95  Feb 


109 
68 
56 


Jan 
Feb 
Feb 


19%     Jan 
9%    Feb 


121 
46 


89  Feb 

101  Feb 

168%  Feb 

91  Feb 

84  Jan 

115%  Jan 

41%  Jan 


High. 


290  Jan 

120  Mar 

1 12  Feb 

102%  Mar 


Mar 
Mar 
Feb 
Feb 
Mar 
Feb 
Jan 


22 

83 
1 

11 

66 
9 
115 
109%   Mar 

97        Feb 
114        Feb 

77%    Feb 

68       Mar 

30       Mar 

16        Feb 
122%   Mar 

52        Feb 


92 

92 

103 

180 


Jan 
Mar 

Feb 
Mar 


92%  Feb 

93  Feb 

135  Mar 

63%  Mar 


135         3%  Feb  5  Mar 

27,675  56  Jan  67  Mar 

50  97%  Mar  97%  Mar 

70  110  Jan  112  Jan 

50        4  Jan  5%  Mar 

3,280  66%  Jan  83%  Mar 

100  95  Feb  100  Mar 


15,000 
7,000 
5,000 

14,000 

1,000; 

7,000. 
19,000 
22, 000 ; 

1,000' 


89% 

77 

45 

93 

50% 

77% 

87% 

95% 

96 


Feb 

Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
Mar 
Mar 


94  Mar 

81  Jan 

60  Jan 

94%  Jan 

51  Jan 

77%  Mar 

87%  Jan 

98%  Jan 

99  Mar 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Mar.  22  to  Mar.  28,  compiled  from  official  sales 
lists. 


Stocks — 


Par. 


Friday 
Last 
Sale. 

Price. 


Amer  Rolling  Mill,  com. 25 

Amer  Sewer  Pipe 100 

Amer  Wind  Glass  MachlOO 

Preferred 100 

Amer  Wind  Glass,  pref.  100 

Carnegie  Lead  &  Zinc 5 

Columbia  Gas  &  Elec.100 
Commonwealth  Trust.  100 
Consolidated  Ice,  com. .50 

Preferred 50 

Harb-Walk  RefraccomlOO 
Indep  Brewing,  com 50 

Preferred 50 

La  Belle  Iron  Wks.com. 100 

Lone  Star  Gas 100 

Mfrs  Light  &  Heat 50 

Nat  Fireproofing,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil ..1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas. 25 
Oklahoma  Prod  &  Refg._5 
Pittsb  Brewing,  com 50 

Preferred 50 

Pittsburgh  Coal,  com. .100 

Preferred 100 

Pittsb  Jerome  Copper 1 

Pitsb  &  Mt  Shasta  Cop  .  1 
Pittsburgh  Oil  &  Gas.. 100 
Pittsb  Plate  Glass,  com  100 
Riverside  Eastern  Oil,  pi. 5 

San  Toy  Mining 1 

U  S  Glass 100 

US  Steel  Corp,  com... 100 
Western  Insurance  Co. .50 
West'house  Air  Brake.  .50 
West'house  Elec  &  Mfg. 50 

Bonds. 

Amer  Sewer  Pipe  6s. .1920 
Indep  Brewing  6s 1955 


18% 
82% 


100% 


3% 


210 

50% 

7% 

14% 

18% 

46% 

31% 

8% 

5% 

15 


15c 

~io% 


31 

OS'.," 


98 
46% 


Week's  Range 

of  Prices. 
Low.      High. 


45  45 

18%  19% 

82%  83 

80  81 


100 

6: 
45 

140 
6% 


100% 
7 
45% 
140 

7% 


22%  24 

120  120 

3%  4% 

9  10% 

100  100 

209  213 

50%  50% 

7%  8 

14%  15 

18%  19 

45%  46% 

31  31% 

8%  8% 

5%  6% 

13%  15 

49%  49% 

86%  86% 

15c  16c 

30c  30c 

10%  11% 

118  118 

2%  2% 

8c  8c 

31  31% 

96%  100 

60  50 

98  100% 

46  46% 

96  96 
49%  50 


Sales 
for 

Week. 
Shares 


50 

190 

115 

70 

30 

250 

50 

15 

1,035 

210 

20 

1,965 

415 

275 

215 

482 

680 

305 

170 

2,550 

2,215 

203 

1,010 

345 

10 

90 

7,500 

1,500 

9,151 

10 

200 

1,000 

230 

355 

10 

720 

393 


Range  since  Jan.  1. 


Low. 


44%  Jan 
16  Jan 
79  Jan 
77%  Jan 
Mar 


6% 

39% 

130 

3 

15 

120 


Mar 
Feb 
Mar 
Jan 
Feb 
Jan 


1%  Jan 

5%  Jan 

94%  Feb 

170  Jan 

48  %  Jan 

5  Jan 


10 
16 


Jan 
Jan 


42%  Feb 

28%  Jan 

8%  Mar 

2  Jan 


7 
45 


Jan 

Feb 


85%     Feb 
8c      Jan 


21c 

8 
116 
2% 
6c 
30 


Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


?%  Feb 

50  Mar 

93  Jan 

40%  Jan 


SI, 000       96        Mar      96        Mar 
6,000'     36         Jan      48%    Mar 


High. 


47  %  Jan 

21%  Mar 

88  Jan 

82  Mar 

100%  Mar 

7%  Mar 

46%  Mar 

140  Mar 

7%  Mar 

24  Mar 

120  Jan 

4%  Mar 

10%  Mar 

105%  Mar 

227  Mar 


53 
10% 
18% 
20% 


Jan 
Jan 
Jan 
Feb 
Mar 
31%  Mar 
10  Jab. 
6%  Mar 
15  Mar 
50  Mar 
86%  Mar 
20c  Feb 
34c  Feb 
11%   Mar 


120 

2% 

9c 

33 

100 

50 


Jan 
Mar 
Jan 
Jan 
Mar 
Mar 


102%   Mar 
47%    Mar 


Baltimore  Stock  Exchange. — Complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Mar.  22 
to  Mar.  28,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Alabama  Co,  2d  pref..  100 

Atlantic  Petroleum 10 

Baltimore  Tube 100 

Preferred 100 

Celestine  Oil  voting  trust.  _ 
Commercial  Credit,  pf  B  25 
Consol  Gas,  E  L  &  Pow  100 

Consolidation  Coal 100 

Cosden  &  Co 5 

Preferred 5 

Davison  Chemical.  _no  par 

Elkhorn  Coal  Corpn 50 

Houston  Oil  pref  tr  ctfs.100 
Mer  &  Min  Trans  V  T.100 
Mt  V-Woodb  Mills  v  t  rlOO 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsylv  Wat  &  Pow..  100 
United  Ry  &  Electric. ..50 
Wash  Bait  &  Annap 50 

Bonds. 
Charl  Cons  Ry,G&E5sl999 
Charles  City  Ry  1st  5s  1923 

City  &  Sub  1st  5s 1922 

Consolidated  Gas  5s.  .1939 

General  4%s 1954 

Consol  G,  E  L  &  P  4%s  '35 

5%   notes 

6%   notes 

7%    notes   w   i 

Consol'n  Coal  conv  6s  1923 
Cosden  &  Co  Ser  B  6s  1932 
Florida  South  1st  4s..  1945 
Georgia  &  Ala  cons  5s.  1945 
Kirby  Lumb  Contr  6s.  1923 
M  St  &  St  P  C  joint  53.1928 

Monon  Vail  Trac  7s 

5s 1942 

Norf  &  Carolina  1st  5s  1939 

Omaha  &  C  B  5s 1928 

United  Ry  &  Elec  4s..  1949 

Income  4s 1949 

Funding  5s 1936 

6%   notes 


Friday 
Last 
Sale. 

Price 


105 

82% 
7% 
4% 

35% 

27% 

83 


75 

79% 


84% 


100% 


Week's  Range 

of  Prices. 
Low.      High 


65 

65 

2% 

2% 

70 

70 

85 

85 

1.05 

1.1(1 

25 

25 

105 

106 

81% 

82% 

7% 

7% 

4% 

4% 

35% 

36% 

27% 

28 

83 

83% 

55 

55 

18 

18 

75 

76% 

71% 

71% 

79 

79% 

16% 

17 

24% 

25 

88%  88% 

96  96 
97%  97% 

100%  100% 

88  89 

84%  84% 

98  98 

97  97% 
100%  100% 
100%  100% 

89%  90 

83  83 

94  94 

98%  98% 

90  90 

98%  98% 

86  86 

99  99 
78  78 
71%  72 
51%  51% 
74  74 
94  94 


Sales 

for 

Week. 

Shares 


15 

850 

50 

82 

200 

15 

443 

350 

1,117 

455 

440 

325 

85 

57 

50 

325 

68 

441 

780 

182 


$1,000 
1,000 
1,000 
1.000 
2,000 
1,000 
2,000 
5,000 
21,000 
10,000 
12,000 
2,000 
1,000 
3,000 
1,000 
3,000 
3,000 
1,000 
5,000 
20,000 
2,000 
2,000 
1.000 


Range  since  Jan.  1. 


Low. 


60  Feb 

2  Jan 

70  Jan 
71%  Feb 

1 .05  Mar 

25  Jan 

105  Jan 

79%  Feb 

6%  Feb 

4  Jan 

32  Jan 

27  Mar 

72%  Jan 

54%  Mar 

16  Jan 

71  Feb 
71  Mar 
77%  Jan 
15  Mar 
24%  Mar 


88%  Mar 

96  Mar 
97%  Mar 

100%  Mar 

88  Mar 

84%  Mar 

95%  Jan 

97  Mar 
100%  Mar 

99%  Jan 


85% 

83 

94 

98% 


Jan 
Mar 
Mar 

Jan 


89%   Mar 
97%     Jan 
Jan 
Jan 
Mar 


99 

78 

71%  Mar 

50  Mar 

74  Mar 

94  Mar 


High. 


68  Mar 

3%  Jan 

72%  Ma 

85  Feb 

1.50  Feb 

25  Jan 

110%  Mar 

83  Jan 

8%  Feb 

4%  Feb 

40%  Feb 

30  Jan 

90  Feb 

60  Feb 

18  Mar 

76%  Mar 

80  Feb 

81  Mar 
20%  Jan 
27  Jan 


88%  Mar 

96  Mar 

100  Jan 

100%  Mar 

89  JaD 

85%  Jan 

98%  Mar 

98%  Feb 

100%  Mar 

100  Jan 

92%  Feb 

83  Mar 

95%  Jan 

99%  Feb 

93%  Jan 

98%  Jan 


Jan 
Jan 
Mar 


76%  Jan 
55%  Mar 
76  Mar 
96        Jan 


Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Mar.  22  to  Mar.  28,  both  inclusive,  compiled  from  the 
official  sales  lists,  is  given  below.  Prices  for  stocks  are  all 
dollars  per  share,  not  per  cent.  For  bonds  the  quotations 
are  per  cent  of  par  value. 


Stocks — 


Par. 


Alliance  Insurance 10 

American  Gas 100 

American  Rys  pref 100 

American  Stores no  par 

Baldwin  Locomotive..  100 
Buff  &  Susq  Corp  pf  v  t  c  100 

Cambria  Iron 50 

Elec  Storage  Battery ..100 
General  Asphalt 100 

Preferred 100 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Keystone  Telephone 50 

Preferred 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

Little  Schuylkill 50 

Midvale  Steel  &  Ord 50 

Minehill  &  S  H 50 

Northern  Central 50 

Pennsylvania  Salt  Mfg.. 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)  .50 

Pref  (cumulative  6  % ) .  50 

Phlla  Electric  of  Pa 25 

Phil  Rap  Tran  vot  tr  rct.50 
Philadelphia  Traction. .50 
Reading 50 

First  preferred 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction  __ 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

U  S  Steel  Corporation.  100 

Preferred 100 

Warwick  Iron  &  Steel..  10 
West  Jersey  &  Sea  Shore  50 

Wm  Cramp  &  Sons 100 

York  Railways 50 

Bonds — 

U  S  Lib  Loan  3  %s.  1932-47 
1st  Lib  Loan  4s.  1932-47 
2(1  b  Loan  4s.  1927-42 
3d  Lib  Loan  4%s...l92S 
4th  Lib  Loan  4%s..l938 
Amer  Gas  &  Elec  5s.  .2007 
Elec  &  Peo  tr  ctfs  4s.  .1945 

Small 1945 

Inter-State  Rys  coll  4s  1943 
Lake  Superior  Corp  5s  1924 

Lehigh  Valley  6s 1928 

Gen  Consol  4%s...2003 
Lehigh  Val  Coal  5s...  1933 
Pennsylv  hr  gen  6s.- 1968 
Pa  &  Mid  Steel  cons  6s.  '25 
Phila  Co  1st  5sstmpd_1949 
Cons  &  coll  tr  5s  stpd.'Sl 
Phila  Electric  1st  5S..1986 

Small 1966 

Heading  gen  4s 1997 

United  Rvs  Invest  5s.  1926 
U  S  Steel  Corp  2d  5s.  .1963 


Friday 
Last 
Sale. 

Price 


71% 
65 


28% 
39 


47 
20 
69  M 

54% 


47 


34% 

25% 

24% 

67 

84% 


3% 

3%6 

38  ',> 


70% 
99% 

114% 


93% 
7% 


101% 


93% 


84  |  , 
70% 
100 


Week's  Range 

of  Prices. 
Low.      High 


47 

52% 


20%  20% 

64  65 

64  64 

25  25 

86%  90% 

52  52 

40  40 

69%  72% 

63  67 

101%  101% 

28%  29 

32  39 

8  8 

47  47 

19%  20% 

69  69% 

54%  55% 

44  44 
47 
52 

71%  72 

83%  84 

44  44% 

35%  36 

34%  35 

25%  25% 

24%  25 

67  67% 

83%  84% 

37  37% 

3  1-16  3% 

3  3  Mi 

38%  39% 
I1S7     zlS7 

70%  72% 

96%  100% 

114%  114% 

8%  8% 

42  42 

91  95% 

7%  7% 


60  98.60 
.80  93.80 
.20  93.20 
.60  95.0S 
20  93.66 
%  85% 

70 

70 

40% 

62 
%  102 

85 
%  100% 

94% 
101 
%  100% 
%  86% 

94 

94 

SI', 

70% 
100 


Sales 

for 

Week. 

Shares 


20 

64 

5 

125 

670 

10 

50 

19,098 

485 

25 

224 

1,292 

10 

40 

1,170 

294 

1,100 

40 

10 

53 

126 

76 

1,573 

25 

934 

1,315 

155 

261 

120 

205 

950 

3.605 

327 

3 

1,190 

10,775 

2 

50 

8 

4,205 

100 


S150 

250 

650 

10,350 

72,050 

1,000 

9,000 

836 

7,000 

10.000 

29.000 

1,000 

2,000 

2,000 

2,000 

1 ,000 

1.000 

7. OHO 

600 

4,000 

46,000 

1.000 


Range  since  Jan.  1. 


Low. 


19 
60 
64 

25 

65%  Jan 


Jan 
Jan 
Mar 
Jan 


Feb 
Jan 
Jan 
Jan 
Jan 


50 
40 
51% 
39 
76 

25%  Jan 

19%  Feb 

8  Mar 

47  Mar 

17  Jan 

69  Mar 

54%  Mar 

44  Mar 

41  Jan 

50  Jan 

71%  Feb 

83  Mar 

44  Mar 

30  Jan 

31%  Jan 

24%  Jan 

123%  Jan 

67  Mar 


76% 

37 

2} 


Jan 

Mar 
Jan 


2%  Jan 

37  Jan 

185  Feb 

70%  Jan 

88%  Feb 

114%  Feb 

8%  Jan 

42  Mar 

75  Feb 

7  Mar 


98.39  Feb 
92.30  Feb 
91. SO  Jan 
94.50  Feb 
93.20  Mar 
S5%  Mar 
65  Mar 
65  Mar 
40%  Mar 
68         Jan 


101% 

86 
100 

03M 

101 
100 
86 

93  M 


Jan 

Mar 
Jan 
Mar 
fob 
Jan 
Feb 
Jan 
Feb 


Sl>.     Mar 
100       Mar 


High. 


20%  Mar 

69  Jan 

69  %  Jan 

28  Feb 
90%  Mar 
53  Jan 
41%  Feb 
72%  Mar 
72%  Feb 

108  Feb 

29  Jan 
39%  Mar 

8  Mar 

50  Jan 

21%  Feb 

73  Jan 

56%  Jan 

45  Mar 


47 
54 
75 


Mar 
Mar 
Jan 


S4%  Feb 

46%  Jan 

36%  Feb 

36%  Mar 

25%  Jan 

28  Jan 

71  Jan 

86  Mar 

38%  Mar 

3%  Feb 
3  3-16  Feb 

39  %  Jan 

190  Jan 

71 H  Jan 

114%  Feb 

8%  Mar 

46  Jan 

95%  Mar 

7%  Mar 

09.70  Jan 

94.00  MM 

93.68  Jan 

96.38  Jan 

95.64  Jan 

88  Jan 

71  Jan 

75  Jan 

63%  Mar 

102M     H? 

93        Feb 

98       Jan 
102%    Jan 

•if,         Jan 

86  M    Jan 

70',    Mar 
100%    Feb 
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Voluin8  of  Business  at  StocK  Exchanges 


TRANSACTIONS   AT  THE   NEW   YORK  STOCK   EXCHANGE 
DAILY,  WEEKLY   AND   YEARLY. 

Week  ending 
March  28  1919. 

Stocks . 

Railroad, 
Ac, 

Bunut. 

State,  Mun. 

<&  Foreion 

Bonds. 

U.  S. 
Bonds. 

Share*.    1   Par  Value. 

Saturday  

595,275    $56,473,000 
739,325!     66,638,000 
HOLI 
753,550       70,629,500 
639,790       58,562,500 
790,300)     69,729,000 

$956,000 
1,778,000 
DAY 

1,816,000 
1,625,000 
2,042,500 

$786,000 
1,420,000 

2,198,000 

1,462,000 

857,000 

$4,885,000 
9,325,000 

Wednesday 

12,227,000 
10,313,000 

10,546,000 

Total 

3,518,240  $322,032,000 

$8,217,500 

$6,723,000 

$47,296,000 

Sale*  at 

New  York  Stock 

Mxchange. 

Week  ending  March  28. 

Jan.  1  to  March  28. 

1919.        |        1918.        |          1919. 

1918. 

Stocks — No.  shares 

3,518,240         2,251,216|            40,451,217 
$322,032,000  S210.352.10o!   $4,172,972,305 

33,352,563 
$3,125,869,300 

Bank  shares,  par 

Bonds. 
Government  bonds — 
State,  mun. ,&c.,  bonds 
RR.  and  misc.  bonds .. 

$47,296,000 
6,723,000 
8,217,500 

$2,600 

$44,448,000 
3,724,500 
3,086,000 

$28,700 

$528,958,000 
119,544,000 
104,617,500 

$12,400 

$175,109,500 
55,944,500 
76,072,500 

Total  bonds 

$62,236,500 

$51,258,500 

$753,119,500 

$307,126,500 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
March  28  1919 


Philadelphia. 


Shares,   i  Bond  Sales.  I   Shares.   |  Bond  Sales.    Shares.    Bond  Sales 


1 

Saturday I  11,448  $37,500 

Monday I  18.2911  72,400 

Tuesday. I  12,894  201,950 

Wednesday I  18,238  137,100 

Thursday I  15,016  70,850 

Friday I  24,920  4,000 

Total I  100,807  $523,800 


9,907| 
11,339 

6,346 
11,699! 

5,714 
8,425 


$6,100 
28,500 
46,450 
62,135 
11,750 
78,000 


1,087        $18,000 
2,263  26,000 

HOLI  I  DAY 
1,1591         30,000 
953!         36,000 
1,211  5,000 


53,430!    $232,9351         6,673l     $115,000 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Mar.  22 
to  Mar.  28,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Friday 

Sales 

Week  ending  Mar.  28. 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale. 

of  Prices. 

Week. 

Stocks —                   Par. 

Price. 

Low. 

High. 

Shares. 

Lou 

, 

High. 

Aetna  Explosives .  r  (no  par) 

9% 

9 

9% 

7,300 

6% 

Jan 

I0V     Feb 

Amer  Bosch  Magneto  r  (t) 

66 

66 

66i,; 

450 

*61V 

Feb 

67  V    Mar 

Am  Road  Machinery. r  100 

33 

33 

37 

4,750 

8 

Feb 

40       Mar 

Amer  Writing  Pap  com  100 

5 

5% 

2,300 

2% 

Jan 

5%    Feb 

Annapolis  Ferry _r 5 

7% 

7% 

7H 

2,100 

7% 

Mar 

7%    Mar 

Brit-Amer  Tob  ordinary  £1 

22 

22*4 

1,100 

22 

Mar 

24  V     Feb 

24 

23 

24 

3,700 

23 

Mar 

25%     Feb 

Bucyrus  Co.r 100 

13V 

12% 

13  V. 

1,100 

12  V 

Mar 

17  V    Mar 

Chalmers  Mot  Corp.r.(t) 

8% 

9% 

600 

4% 

Mar 

12       Mar 

Cities  Service  Co — 

Bankers'  shares 

36 

35% 

36% 

21,200 

35 

Feb 

38  %    Mar 

Dlotograph  Products. r. 10 

9 

8 

11 

3,200 

8 

Mar 

12        Mar 

Emerson    Phonograph 5 

3% 

3% 

200 

2 

Feb 

4  V   Mar 

Fairbanks  &  Co.r 25 

57 

56 

57'/; 

2,600 

54}* 

Mar 

60%    Feb 

Famous    Players-Lasky 

Corp (no  par) 

50 

50 

56 

1,550 

50 

Mar 

58       Mar 

Freeport  Tex  Co.r  (no  par) 

42% 

V/.V, 

600 

33 

Feb 

45       Mar 

General  Asphalt  com.r  100 

64  % 

63 

68% 

4,000 

39V 

Jan 

72  V     Feb 

Preferred  _r 100 

101 

101 

10 

83V 

Jan 

109         Feb 

Gillette  Safety  Razor  r  (t) 

143 

135 

144 

2,052 

109 

Jan 

144       Mar 

Hall  Switch  &  Sig  com.  100 

4% 

5% 

800 

4% 

Mar 

5%   Mar 

Havana  Tob  pref.r 100 

3% 

3% 

500 

3 

Jan 

4%     Jan 

Hupp  Motor  Car  Corp.  10 

8$. 

7% 

8  % 

22,300 

4% 

Jan 

9%    Mar 

Imp'l  Tob  of  G  B  &  Ire.£l 

17 

17'/, 

1,100 

14  V 

Feb 

17  %     Feb 

Intercontinental  Rubb.100 

17V 

17 

18% 

2,000 

10% 

Jan 

21        Jan 

36 

24% 

39 

26% 

600 
1,200 

36 
24  V 

Mar 
Mar 

39        Mar 

Jones  Bros  Tea.r 100 

24  % 

28       Mar 

Keyst  Tire  &  Rub  com . .  10 

84  % 

82 

85  % 

2,510 

43  V 

Jan 

85  V    Mar 

Lackawanna  Co  Coal  r.10 

31  V 

30  % 

35V 

10,860 

10& 

Feb 

36       Mar 

Libby,  McNeil  &  LlbbyrlO 

30 

26% 

30  V 

20,300 

19 

Jan 

30%    Mar 

Marconi  Wirel  Tel  of  Am. 5 

4% 

4V 

4  % 

8,500 

4 

Jan 

5        Mar 

Morris  (Philip)  &  Co  w  i.10 

n% 

9V 

11% 

20,500 

7 

Feb 

11  %    Mar 

Nat  Aniline&Ch, com.r.  100 

25 

24 

27 

5,100 

24 

Mar 

30       Mar 

Nat  Ice  &  Coal.r 100 

61 

65 

700 

47 

Jan 

67  %    Mar 

N  Y  Transportation 10 

10V 

17 

1,300 

10 

Mar 

17        Mar 

No  Am  Pulp&Pap.  (no  par) 

4% 

4 

5% 

16,900 

2'A 

Jan 

5  V    Mar 

Pacific  Gas  &  Elec  comrlOO 

52  % 

52  % 

53  V 

1,500 

52  V 

Mar 

53  V    Mar 

Pearson  Coal.r. 1 

3 

2% 

3% 

6,200 

1% 

Jan 

3%    Feb 

Perfection  Tire  &  Rubb  r  1 

% 

% 

% 

25,000 

V 

Feb 

1        Feb 

Stewart   Mfg.r 

40  H 

39 

40  V 

2,900 

38% 

Mar 

41        Feb 

Submar  Boat  Corp  v  t  o.  5 

13% 

13% 

14 

4,100 

10 

Feb 

16V    Feb 

8witt  Internat'l.r 15 

63 

55% 

64 

38,500 

40  V 

Jan 

64       Mar 

Themelis  Bros  Co,  Inc  r  10 

11  J* 

11 

11** 

3,200 

10 

Mar 

11%   Mar 

Union  Carb  &  Carb.r-.(t) 

66 

63 

66 

4,200 

60  V 

Feb 

66       Mar 

United  Motors,  r . .  (no  par) 

44 

44% 

400 

33  % 

Jaii 

45       Mar 

United  Profit  Sharing.. 25c 

1  11-16 

1  7-16  1  13-16 

19,500 

7-16  Jan 

2  V    Feb 

U  S  Steamship 10 

2% 

2 

2V 

33,000 

2 

Mar 

5 'A    Jan 

Stocks  (Concluded)  Par 


Wayne  Coal 6 

World  Film  Corp  v  t  0...6 
Wright-Martin  Alro.r.(t) 

Rights. 
MerrlttOil.r... 


Former  Standard  Oil 
Subsidiaries 

Cumberland  Pipe  Liner  100 

Illinois  Pipe  Llne.r 100 

Indiana  Pipe  Llne.r 50 

N  YTransit.r 100 

Ohio  Oll.r 25 

Prairie  Oil  &  Gas.r 100 

Prairie  Pipe  Llne.r 100 

South  Penn  Oll.r 100 

Standard  Oil  (Calif) ---100 
Standard  Oil  (Ind).r.-lOO 
Standard  Oil  of  N  J.r.100 
Standard  Oil  of  N  Y.rlOO 
Vacuum  Oil.r 100 

Other  Oil  Stocks. 
Allen  Oil.r 1 

Barnett  Oil  &  Gas.r 1 

Boone  Oll.r 5 

Boston- Wyoming  Oil.r__l 
Com'nw'th  Petrol. r  w  1  (t) 
Cosden  &  Co.  com.r 5 

Preferred. r 5 

Crystal  Oil  <fe  Refining. r.l 
Elk  Basin  Petroleum. r__5 

Esmeralda  Oil  Corp.r 1 

Federal  Oll.r 6 

Glenrock  Oil.r. 10 

Great  Plains  Petrol'm.r.  .  1 
Hercules  Petrol  Class  A  r  10 

Homa  Oil.r .1 

Home  Oil  &  Refg.r  w  1..10 

Houston  Oil,  com.r 100 

HudsonOil  -r 1 

Internat  Petroleum. r..£l 
Island  Oil  &  Transp.r_.10 

Kenova  Oil 1 

Louisiana  Oil  &  Refln.r-50 

Marland  Petrol.r 5 

McCombs  Prod  &  Ref.r..l 

Merrltt  Oil  Corp.r 10 

Metropoll  tan  Petroleum  .25 
Midwest  Oil.  com.r 1 

Preferred  r 1 

Midwest  Refining. r 50 

Morton  Pet  of  Me.w  I. r.l 

Northwestern  Oll.r 1 

Oklahoma  &  Texas  Oil.r. 5 

Omar  Oil  &  Gas,  com 1 

Pennok  Oll.r 10 

Queen  Oil.r 1 

Rangeburnett  Oil.r 1 

Ranger-Homer  Oil.r 1 

Rickard  Texas  Co.r 5 

Rock  Oil 10c 

Salt  Crk  Produc  Assoc  r  25 

Sapulpa  Refining. r 5 

Sinclair  Gulf  Corp.r... (t) 

Sinclair  Oil  warrants 

Southern  Oil  &  Transp  r  10 

Southwest  Oil.r 1 

Southwest  Prod  &  Refg  r  5 

Stanton  Oil.r 1 

Texana  Oil  &  Ref.r 1 

Tyopa  Oil.r ....1 

Victoria  Oil.r 10 

Western  States  Oil  &  L  r  1 

Mining  Stocks. 
Adelphia  M  &  M.r 1 

Alaska-Brit  Col  Metals..  1 

Allied  Gold.r 1 

America  Mines.r 1 

Amer  Tin  &  Tungsten. r.l 

Arizona  Bing  Copper 1 

Arizona  Butte. r 1 

Atlanta  Mines 1 

Big  Ledge  Copper  Co 5 

Booth. r 1 

Boston  &  Montana  Dev..6 

Butte  &  N  Y  Copper 1 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop. r.l 
Canada  Copper  Co  Ltd.. 6 

Candalaria  Silver.r 1 

Cash  Boy 1 

Cerbat  Silver   (new).r._.5 

Consol  Arizona  Smelt 6 

Cresson  Con  Gold  M  &  M  1 

El  Salvador  Silver  M 1 

Eureka  Croesus  Mln  Co.rl 

Florence  Silver.r 1 

Gadsden  _r 5 

Golden  Gate  Explor.r 5 

Goldfield  Consol 10 

Goldfield   Florence.r 1 

Goldfield   Merger. r 1 

Great  Bend.r 1 

Hamilton  M  &  S  M-«.r.-l 

Hattie  Gold  Min.r 1 

Hecla  Mining 25c 

Jim  Butler. r .1 

Jumbo  Extension 1 

Kewanus.r 1 

Lone  Star  Cons'd.r 1 

Louisiana  Cons 1 

MacNamara  Mining.. r..l 

Magma  Chief. r 1 

Magma  Copper 5 

Marsh  Mining. r 1 

Mason   Valley 5 

Mother  Lode.r 1 

Nat  Tin  Corp.r -50c 

Nixon  Nevada 1 

Onondaeo  Mines  Corp. r.l 

E-..:    Hercules  Mln.r 5 

Rochester  Mines 1 

Seven  Metals  Min.r 1 

Silver  Pick  Consol.r 1 

Standard  Silver-Lead 1 

Stewart 1 

Success  Mining 1 

Tonopah  Divide. r 1 

Tonopah  Extension 1 

Tonopah  Mining , 1 

Tuolumne  River  Placer  r.l 
United  Sulphur  Mines.r.  1 

U  S  Contlnental.r 1 

Ward  Min  &  Milling. r..l 
Washington  Gold  Quart*.  1 
West  End  Consolidated. .5 

White  Caps  Mining lOo 

Wblte  Knob  Cop.  pf_r_.]0 


2 

21% 
8V 
7c 

37 
6% 

"§2% 
3  11-16 
1  9-16 


Friday 
Last 
Sale. 

Price 


3% 

"in 


264 
265" 
679" 
416" 


5V 
32c 
48 

7'A 


1% 
6% 
5C 
2'A 
4% 
\'A 
10% 


18 


2V 
52c 

4V 
64c 
14% 
17e 
64c 
25c 

6% 
52c 


46% 
75 

3% 
43c 

4V 

% 

34c 


2'A 
34 


33c 

40c 

67c 

1 

""'A 

63 

6c 

V 

23c 

54c 

"32c" 

7-16 

1  9-16 

65c 

14c 

4% 

1  1-16 

5 

2% 


76c 
3% 
3% 

19c 

52 
6c 

4%c 

"43c" 
4  15-16 


14c 

6c 

9c 
A 
51c 
5-16 


Week's  Range 

of  trices 
Low.      High. 


1 


3 

1% 
26c 
37c 
10K>c 
% 
15c 
4c 
8%c 


3V 

% 

3% 


4 

% 
4% 


100 
173 
101 
195 
339 
660 
264 
302 
265 
775 
679 
348 
416 


100 
173 
101 
195 
340 
665 
269 
302 
268 
775 
687 
350 
420 


2V 
A 
5% 
37c 


1  11-16 
3-16 

4 
31c 

47%     50 
7% 
4% 
1% 


4% 

2 

7 

4Vc     5Vc 
2%      2 


4% 
1% 

10 

40c 

16 

80 
11 


5 

IV 
10% 
42c 
18 
80 

3 


21%  21% 

7%  8% 

7c  8c 

35%  39 

6%  7% 

1%  2 

28%  32% 

3  9-16  3% 

1%  1  13-16 

1%  2% 

154  156 

1  2% 

50c  59c 

3%  4% 

59c  64c 

14%  15% 

14c  19c 


59c 
23c 

6 
45c 
38 

7V 
40%     46 
63        80 

3% 
41c 

4 
% 
32c 

IV 

2% 
31 


64c 
25c 

7 
55c 
43 

7% 


3% 
43  c 

4V 

% 

40c 

1% 

2% 
34 


33c 

40c 

67c 

1 


30c 

37c 

66c 
1 

'A        % 
%        % 

60        64 
5Vc     6c 

7-16        V 

15c      29c 

51c      56c 


30c 


33c 

%    7-16 

IV      1% 

61c      65c 

10c-15%c 

3%       4% 


1 

4% 
1% 
1% 

75c 
3% 
3% 

17c 

35 


1 

5 

2% 

IV 
78c 

4 

4 
20c 
52 


5%c  6VC 
4%c  4%c 
73c       75c 


38c 

4% 
34c 
14c 

6c 

9C 
% 
49c 
5-16 
25 

4c 

2V 
34c 


50c 

5 
35c 
14c 
6Vc 
15c 

% 
53c 

% 
29 

4%c 
2% 
37c 


%  1  1-16 
34c       47c 


3 

1% 
23c 
35c 

9c 
% 
14c 

4c 


3% 

2% 

29c 

40c 

lie 

% 

15c 

4c 


7%c     9%c 
2  2% 


60c 
V 

9c 
28c 
82c 

1 
14c 


2  15-16 

50c 

V 

8c 

23c 

82c 

1 


3 
60c 
V 
10c 
28o 
83c 

1% 


13%c  14%c 
1%       1% 


Sales 

for 

Week. 

Share* 


2,300 
4,600 
12,400 


10 
10 
10 
10 
20 
15 
70 
10 
•10 
10 
105 
32 
40 


29,300 

5,600 
22,000 
40,000 

4,800 

7,000 

500 

16,000 

7,500 
42,200 
15,200 
29,900 
17,000 

2,800 
13,000 

1,400 

100 

18,600 

6,300 
59,000 
24,600 

5,900 
12,800 

2,300 
98,500 
10,000 
33,500 

9,000 
600 
24,500 
32,720 
10,800 
160,000 
13,000 
93,000 
49,050 

6,050 

2,800 
80,525 

3,500 

600 

43,500 

59 

5,200 

9,000 

29,200 

15,700 

25,000 

200 

3,600 

1,500 


28,500 

18.100 

28,100 

1,900 

3,750 

3,000 

2,500 

60,200 

10,200 

51,500 

39,000 

185 

11,400 

4,850 

8,100 

41,600 

208,100 

6,700 

14,300 

3.400 

12,500 

2,700 

3,400 

5.400 

23,600 

12,000 

15,000 

33,700 

3,000 

2,100 

66,000 

3,345 

4,200 

2,000 

22,500 

402,700 

1,400 

15,000 

17,000 

2,000 

2,000 

100 

6,900 

14,100 

5,000 

1,000 

5,500 

17,800 

44,000 

2,500 

1,500 

15,300 

5,000 

74,500 

1,700 

250 

22,200 

5,100 

12,500 

9,500 

4,800 

5,400 

23,500 

350 


Range  since  Jan.  1. 


High. 


3%  Feb 
M«  Mar 
3       Feb 


%    Mar 


100 
164 
99 
195 
315 
630 
264 
297 
258 
772 
673 
310 
395 


Mar 
Jan 
Mar 
Mar 
Jan 
Jan 
Mar 
Feb 
Jan 
Mar 
Mar 
Jan 
Jan 


'A  Jan 

3-16  Jan 

3  Mar 
18o  Jan 
37  Mar 

6%  Jan 

4  Jan 
1%  Feb 
6  Jan 
4c  Jan 
2  Jan 
3%  Mar 
1  Mar 

10  Mar 

40c  Mar 

10  Feb 

75  Jan 

55o  Feb 

16  H  Jan 

6%  Jan 

6%c  Mar 

23%  Jan 

6%  Mar 

1%  Mar 

21  Jan 

2%  Jan 

1.13  Jan 

1%  Jan 

124  Jan 

1  Mar 

46o  Feb 

3%  Mar 

22o  Jan 

11%  Feb 

13o  Feb 


35c 

23c 

6 


Mar 
Mar 
Mar 


42c     Mar 
38       Mar 


Jan 
Jan 
Jan 


3%  Mar 
36c      Feb 

4       Mar 

%   Mar 

lie      Jan 

1%    Mar 

2%  Jan 
30       Mar 


26c  Mar 

35c  Feb 

66c  Mar 

%  Feb 

%  Mar 

%  Mar 

46  Feb 

3%c  Feb 

%  Mar 

12 %c  Jan 

42o  Feb 

%  Jan 

27c  Jan 

Me  Feb 

1  5-16  Jan 

52o  Jan 

5o  Feb 

3%  Mar 

1  Feb 

4%  Feb 

1%  Mar 

1%  Feb 

60  o  Jan 

3  Feb 

2%  Feb 

17c  Feb 


35 
6o 
3c 

410 


Mar 
Feb 

Jan 

Jan 


30c  Mar 
4 '{,    Jan 

32c      Jan 

12c  Feb 
5o  Feb 
5c  Feb 
M«  Mar 

34c     Mar 

22c      Feb 

25  Feb 
3c  Feb 
2%    Feb 

28c  Feb 
V    Mar 

32c  Feb 
3  Jan 
1%     Jan 

17c     Mar 

35c     Mar 

5%c  Feb 

%     Jan 

14o  Mar 
4c      Jan 

5%c  Mar 
1%  Jan 
2  %     Jan 

30c       Jan 

%   Mar 

6o       Jan 

23c     Mar 

81o  Mar 
1       Mar 

10c  Jan 
1%     Jan 


4  V  Jan 
%  Mar 
4  V     Jan 


100 
173 
104 
195 
349 
685 
270 
320 
280 
780 
731 
355 
437 


Mar 
Mar 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 


2  Me  Feb 

5-16  Jan 

5%  Max 

47o  Feb 

51%  Mar 

8%  Feb 

4%  Mar 

2  Mar 

7  Mar 

8c  Mar 

3%  Feb 

6  Jan 

2%  Mar 

10%  Mar 


Mar 
Mar 

Keb 

Mar 
Feb 
Feb 
Jan 
Mar 


52C 

18 

86% 

3 
23 

8V 
16o 
42 

7%  Mar 

*2%  Mar 

32%  Mar 

4  Me  Mar 

1%  Mar 

2%  Mar 

161  Feb 

2%  Mar 

69o  Mar 

4  V  Mar 

64c  Mar 

16%  Mar 

30o  Jan 

69c  Mar 

25c  Mar 

7  V  Mar 

55c  Mar 

43  Mar 

7%  Jan 

46  V  Mar 

80  Mar 

3%  Mar 

44c  Mar 

4  V  Mar 

1%  Jan 

47c  Mar 

3  V  Feb 

3  Feb 

34  Mar 


33c  Mar 

50c  Jan 

67c  Mar 

lMe  Feb 

%  Mar 

1%  Jan 

64  Mar 

6c  Mar 

15-16  Jan 

29c  Mar 

56o  Mar 

V  Jan 


Jan 
Jan 
Feb 
Mar 


33o 
% 

2% 

65c 

15%cMar 

4%  Mar 

1  9-16  Jan 

6%  Jan 

3  Feb 

1%  Jan 

85c  Feb 

6%  Feb 

4%  Mar 

24c  Jan 

52  Mar 

7%o  Mar 

6c  Jan 

77o  Mar 


50c 

5 
44C 
15c 

80 


Feb 

Mar 
Feb 
Jan 
Jan 


30c  Mar 

%    Feb 

60c     Mar 

%  Feb 
29  Mar 
4%c  Mar 

3%  Jan 
39c     Mar 

l%s  Mar 
48c      Jan 

3%     Jan 

3  %     Jan 


32o 
40c 


Feb 

Mar 


lie     Mar 
%    Jan 


18o 
7c 


Jan 

Jan 


9%c     Mar 

3        Feb 

3       Mar 

1.55    Feb 

1%     Jan 

12o      Feb 

40o      Feb 

94c     Mar 

1M*    Feb 

18Vo    Jas 

1 %     Jan 


1262 
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Bonds. 


Friday | 
Last   {Week's  Range 

Sale.  \     of  Price'! 


Price. 


Low.  %High. 


99  4 


97  Vs 
101 4 


ion, 

101  4 

9654 

99  % 
100 


63 


99  4 
100 

95  4 


AmT&Tfl%  notea—1924 
Amer  Tob  serial  7s.r_1923 
Anaconda  Cop  Mln  6a  -'29 
Beth  Steel  serial  7S-— 192* 
Canada  (Dom  of)  58—1919 
Ch  Milw  &  St  P  44s.r. 
Cudahy  Pnck7%notes  r  23 

Federal  Farm  Loan  5s 

Gen  Elee  6%  notes- -.1920 

Ills  Cent  54s 1°34| 

Interboro  R  T  7s 1921, 

LacleOe  G  L  coll  7s.  — 1929 

N  Y  Telep  deb  6s 19491 

Phlla  Elec  Rs.r 

Russian  Govt  64a.r.l9I9 

6H«-r lfl21 

Sinclair  Gulf  Corp  6s  r   27 

South  Ry  6%  notes-.  1922 

Swift  ACo  6%  notes-r  1921 

Wilson  A  Co  Inc  Ps- .  -1928 

'    ,  ,,.,.   ,,„s       t  M.>   pir   value,     i  LHtel   as  a  prospect.     I  Llstc 

Exohinge  tW8  week    where  additional  transactions  will  be  found 

Sffi.™  When  issued.     *  Ex-dividend,     y  Ex-rights 

t  Dollars  per  1.000  lire,  flat. 


994    994 
104       104 
97  M     93 
101  4  101 4 
99    .     994 
".!'       99H 
102/8  102  H 
104  4  104  4 
101 4  1014 
984     964 
85        87 
99  4  100 
99%  100 
964 
63 
55 
94  4 


Sales 

for 

Week. 


Range  si  ce  Jan.  1. 


Low. 


High. 


S92.000. 

2,000, 

187,000i 

5,000 

10,000 

2,000 

5, 000 1 

20,000 

5,000 

282,050 

152,000 

45,000 

j      ,255,000 

96  4     43, 000 j 

66  4  135,000 

56  9,000 

96         75,000; 

99  Vb  128,000| 

100         31,000 

95  4 !  505 ,000 


98 '4 
102  51 

97  4 
101 

99  H 

99  4 
102 
103 
1004 


85 
100 
994 
954 
48 
47 
83 
99  4 
99  4 
92  4 


Jan 

Jan 
Feb 
Jan 
Jan 
Mar 
Feb] 
Jan1 
Jan 
Mar, 
Jan! 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 


99  4    Mar 


104 
99  4 

101 4 
99% 
99  4 

1025* 


Feb 
Jan 
Mar 
Fob 
Feb 
Feb 


1044    Mar 
101 4    Mar 

97  4 

92  4 
101 
1014 

964 

72 

65 

96 

994 
100 

95  4 


Feb 
Feb 
Mar 
Jan 
Mar 
Feb 
Feb 
Mar 
Mar 
Mar 
Mar 


New  York  City  Realty  and  Surety  Companies 

All  prices  now  dollars  per  share. 


Alliance  R'lt? 
Amer  Surety 
Hond  A  M  G 
Casualty   Co. 
City  Investing 
Preferred 


ma. 

Alk. 

60 

70 

60 

65 

250 

255 

* 

75 

17 

20 

60 

B7 

Bid. 

Lawyers  Mtge 

113 

Mtge    Bond  -  - 

90 

Nat  Surety-. 

N   Y   Title  * 

Mortgage.. 

96 

Ask. 

118 

95 

227 

100 


Realty  Assoc 
1'  (Brooklyn).1 
::U  S  Casualty. 
nU  3  Title  Guar 

West  A  Bronx 
||     Title  &  M  G1 

Bii 

80 

185 

50 

150 

Aft 

85 

200 

60 

170 

Al! 


Quotations  for  Sundry  Securities 

bond  prices  are  "and  Interest"  except  where  marked  "f." 


Standard  OH  StocV3 


on  the  Stock 

o  New  stock. 

2 ;  Ex-stock   dividend. 


Shar'e  RR.  Equipments— PerC* 

Hid    I  Ask    iBaltiniore  &  Ohio  44s 
I     173a1   18%  I  Buff  Roch  &  Pittsburgh  4  4s 
fflSfflS^-^:^^ll     Equipment  4s 

Borne-Scryinser  Co 1C0    490 

Buckeye  Pipe  Line  Co...   o      *9» 
Chesebrough  Mfg  new... 


CURRENT     NOTICES 

*  MONTGOMERY  S  "INCOME  TAX  PROCEDURE." 
The  iqi<)  edition  of  this  important  manual  is  now  off  the  press,  ooi. 
^IprtH  Montgomery  C.P.A.,  the  author,  has  painstakingly  revised 
the  earlier  ediSs  of  his  book  and  in  fact  largely  re-written  it.  in  view 
of  the  manf  important  changes  in  the  income  and  excess  profits  tax  law 
and  tirpractice  thereunder  during  the  past  year.  While  returns  of  the 
r^ndar  year  1918  were  due  on  March  15.  practically  all  corporations,  as 
w^ll  as  many  individuals,  secured  an  extension  for  making  such  returns 
to  ADril  M 1919  I*  order,  however,  that  the  book  might  be  in  the  hands 
of  ^Iders'well  before  the  end  of  March  it  was  not  feasibh ,  to  wait  wrth 
the  nrinter's  work  until  the  new  Regulations  had  been  issued.  A  sup 
Sement  dealilg  'vith  such  features  of  the  Regulations  as  were  not  antta, 
SdTn  the  treatment  of  the  law  in  Col.  Montgomery's  book  is  in  course 
KreparatLn  The  author's  effort  to  explain  and  simplify  the  intrica- 
cfes  of  t"e  ncome  tax  laws  is  too  well  known  to  need  repetition  m  these 
columns  Robert  H.  Montgomery,  a  member  of  the  firm  of  Lybrand 
RossTros  &  Montgomery,  is  a  lawyer  and  accountant  of  the  highest 
standing  and  he  is  considered  the  foremost  authority  on  income  tax  at- 
rairs. 

"T^ncome   Tax   Procedure-1919   Edition":  Robert   H^  Montgomery. 
Price  $6  00  per  copy.     Ronald  Press  Company,  20  Vesey  St..  New  York. 


100,  535 
50    *3 


Continental  Oil 
Crescent  Pipe  Line  Co. 
Cumberland  Pipe  Line— 100   190 

Eureka  Pipe  Line  Co 100    IRS 

Galena  Signal  Oil  com. -100 

Preferred  old 1  °  ' 

Preferred  new —  --- 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petroleum.  £1 
National  Transit  Co. .  .  12.50 
New  York  Transit  Co. ..100    185 
Northern  Pipe  Line  Co. .100    108 

Ohio  Oil  Co 25  *33o 

Penn-Mex  Fuel  Co 25   *M 

Prairie  Oil  &  Gas -100    635 

Prairie  Pipe  Line.. 100   2b.5 

Solar  Rerinlng l"0   6^ 

Southern  Pipe  Line  Co..  100    165 

South  Penn  Oil 100    293 

Southwest  Pa  Pipe  Llnes.100  95 
Standard  Oil  (California)  .100  264 
Standard  Oil  (Indiana). _100  770 
Standard  Oil  (Kansas). -100  ob0 
Standard  Oil  (Kentucky)  100  390 
Standard  Oil  (Nebraska).  100  540 
Standard  Oil  of  New  Jer.  100  678 
Standard  Oil  of  New  Y'k  .100    347 

Standard  Oil  (Ohio) 100   470 

Swan  A  Finch 100      98 

Union  Tank  Line  Co 100   114 

Vacuum  Oil. -100    414 

Washington  Oil 10    *35 


"  STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  m  the  country 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  m 
circulation  on  the  dates  given: 

-Stock  of  Money  Mar.  1  '19 Money _  in  Circulation— 

in  U.  S.     aHeld  in  Treas 

G°ldT°renas^ 


515 

too 

340 

550 
39 
200 
174 
105 
125     150 
106     109 
170     175 
99     102 
*21%    21% 
*21       23 
200 
115 
340 
58 
645 
269 
370 
170 
!298 
100 
268 
780 
600 
400 
560 
6S5 
352 
490 
103 
116 
418 
40 


Equipment  6s 

Canadian  Pacific  44s 

Caro  Clinchfleld  A  Ohio  5s 

Central  of  Georgia  4  4s 

Chicago  A  Alton  44s 

Equipment  5s 

Chicago  &  Eastern  111  54s 
Chic  Ind  &  Louisv  44s.— 
[Chlc  St  Louis  &  N  O  5s... 

Chicago  A  N  W  44s 

Chicago  R  I  &  Pac  44s..- 

Equlpment  5s 

Colorado  A  Southern  6fl 

Krle  5s 

I     Equipment  44s — 

JHocklng  Valley  412s  - 

I     Equipment  5s 

'Illinois  Central  5s - 

I     Equipment  44s 

Kanawha  A  Michigan  44s.. 

Louisvllle  &  Nashville  5s... 

Michigan  Central  5s 


Bai  i»  . 

5.90  5.55 
5.90  5.65 
5.90  5.65 
5.90  5.65 
5.85  5.50 
6.20  5.75 
6.25  5.75 
6.80  6.00 
6.80  0.00 
7.00  6.00 
6.50  6.00 
5.85  5.40 
5.60  5.25 
6  30  5.85 
6.30  5.85 
6.50  6.00 
6.40  5.90 
6.40  5.90 
5.90  5.40 
5.90]  5.40 
5.65  5.25 
5.65|  5.25 
6.25  5.75 
5.65  5.25 
6.00  5.65 


Equipment  6s 6.00  5.bo 


jtfar.l  1919.  Mar.  1  1918. 


349,335.930  50,288,097 
li,28Y,225 
12~,866,438 


630,738,364 


81,165.206 
216,103,387 
231,455,148 
1,779,240 
.  333,814,578 
36,090,813  2,475,284,532  1,320,867,787 
6196,330  136,643,850  11.882.235 
60,740,275       661,139,198       701,529,593 


987,869,451 
985,305,479 
76,595,954 
459,427,946 
214,412,531 
1,876,790 
332,762,916 


Gold  certificates 

Standard  silver  dollars.. 

Silver  certificates --- — -;- 

Subsidiary  silver 242,7 42,3/ A 

Treasury  notes  of  1890 -  -  -  - ■  - ■- •  -  -  -  - 

United  States  notes 346,681,016 

Federal  Reserve  notes c2 ,6  /  8 ,607 ,950 

Federal  Reserve  bank  notes    142,840,180 

National  bank  notes 721.879.47J   ^ 

^  t  ,  7  ^fifi  299  924  545  695,945  5,753,047,734  5,092,530,682 

i^ttonVf-^&^lJ'ffid^ates^S^ted  at  107,022,000.     Circulation 

P6«  ™Pilta^St5Pment  of  money  held  in  the  Treasury  as  assets  of  the  Government 
against  $928,090,198  on  March  1  1918. .. 


Ordnance  Stocks — Per  S 
Aetna  Explosives  pref — 100 
American  &  British  Mfg-100 

Preferred 100 

Atlas  Powder  common. ..100 

Preferred 100 

Babcock  &  Wilcox 100 

Bliss  (E  W)  Co  common-  50 

Preferred 50 

Canada  Fdys  &  Forglngs.100 
Carbon  Steel  common. ..100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg - 25 

duPont  (E  I)  de  Nemours 

&  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  &  Iron  com  .100 

Preferred 100 

Hercules  Powder  com — 100 

Preferred ...100 

Nlles-Bement-Pond  com.  100 

Preferred 100 

Penn  Seaboard  Steel  (no  par) 
Phelps-Dodge  Corp 100 


hare. 

61 

3 

20 
141 


108 
'250 
*65 

185 


*47 


65 
4 

30 
146 

92 
111 
325 

75 
195 

95 
103 

70 

50 


258 

9H2 

74 
30 

70 
212 
100 
104 

96 

*30U 
240 


5.85  5.35 
7.00   6.00 

7.00  6.00 
6.25  5.75 
6.25  5.75 
5.90  5.50 
5.901  5.50 

6.001  5.70 
6.25  5.75 
5.60  5.20 
5.55  5.15 
5.55  5.15 
6.75  6.00 
7.00  6.00 
6.60  6.00 
6.60  6.00 
5.65 


Scovlll  Manufacturing.. -100   6W 

Thomas  Iron .  60      £« 

Win  Repeat  Arms  com  w  1  —  <uuu 

Preferred  w  1 -    »9U 

Woodward  Iron -100     44 

Preferred °6 


265 

9212 

78 

3.5 

75 
220 
109 
106 

99 

3114 
290 
360 

30 

166" 
52 

95 


Minn  St  P  &  S  S  M  44s... 
Mlssouri  Kansas  &  Texas  5s 

Missouri  Pacific  5s 

Mobile  &  Ohio  5s 

Equipment  448 

New  York  Central  Lines  5s. 

Equipment  44s 

N  Y  Central  RR  4i2S 

N  Y  Ontario  &  West  44s— 
Norfolk  &  Western  44  s— - 
Pennsylvania  RR  448 

Equipment  4s 

St  Louis  Iron  Mt  &  Sou  5s. . 
St  Louis  &  San  Franctsco  5s. 
Seaboard  Air  Line  5s 

Equipment  44s 

Southern  Pacific  Co  44s..- 

Southern  Railway  44s 6.10 

Equipment  5s 6.10 

Toledo  &  Ohio  Central  4s.. .      6.30 

Tobacco  Stocks— Per  Share. 

Pa<    Bid 

American  Cigar  common.100    125 

Preferred... 100     85 

Amer  Machine  &  Fdry.-lOO     80 
Brltlsh-Amer  Tobao  ord  — £1    *22 

Ordinary,  bearer £1    *23 

Conley  Foil 100   200 

Johnson  Tin  Foil  &  Met. 100      80 
MacAndrews  &  Forbes.. 100   205 

Preferred 100     93 

Reynolds  (R  J)  Tobacco.100    420 

B  common  stock 100   3/0 

preferred 100    109 

A  dividend  scrip 97 

B  dividend  scrip -     97 

Young  (J  S)  Co 100    125 

Preferred l°o      »° 


New  York  City  Banks  and  Trust  Companies 

All  prices  now  dollars  per  share.  


Banks— N.Y.l  Bid. 

America* 535 

Amer   Exch—    235 

Atlantic 170 

Battery  Park.    205 

Bowery  * 425 

BroadwayCen  135 
Bronx  Boro*.  125 
Bronx  Nat...  155 
Bryant  Park*  145 
Butch  &  Drov     25 

Cent  Merc 165 

Chase 408 

Chat  &  Phen.  310 
Chelsea  Exch*    100 

Chemical 500 

Citizens 225 

City 450 

CoalA  Iron..    210 

Colonial* I  400 

Columbia* 

Commerce.. 
Comm'l  Ex*. 
Common- 
wealth *... 
Continental*. 
Corn  Exch*.. 
Cosmop'tan* 
Cuba  (Bk  of) 
East  River.. 

Europe ]  110 

Fifth  Avenue*;2200 

Fifth 215 

First 965 

Garfield 185 

Gotham 200 

Greenwich*..  340 

Hanover 735 

Harrlman 275 

Imp  &  Trad. -I  550 


165 
211 
390 

200 
107 
317 
100 
175 
150 


240 
180 
215 

145" 
175 
155 
155 
35 
170 
412 

1T0" 

520 
235 
460 
220 

17"5" 
214 
410 

210 
115 
322 
110 


|:       Banks 
fitlrvlng  (trust 
I     certificates) 

I  Liberty 

(Lincoln 

.  {Manhattan  *. 
||Mech  &  Met. 
||MercbautS  — 
^Metropolitan 
llMutual  *_.. 
:!New  Neth*. 
IjNew  York  Co 

New  York 

Jpaclflc  * 
IjPark.-- 
l|Prod  Exch*— 
liPubllo... 

Seaboard 

Second  - . 

Sherman  . 


Bid. 

330 
550 
270 

207 
355 
145 
180 
375 
200 
130 
440 
150 
625 
200 
<250 
475 
400 
115 

l|State  * 1  124 

|l23dWard*—  115 
IjUnlon  Exch..  165 
United  States*  <150 
Wash  H'ts*..  275 
Westch  Ave*-|  160 
Yorkvllle* 


Ask. 


Bid. 


215 
140 


Brooklyn . 
Coney  Island* 
liFlrst 

Greenpolnt  — 

Hillside  * 

(Homestead  *. 

(Mechanics'  *- 

.  jMontauk*-.. 

Nassau 

7+5     National  City 

North  Side*.. 

505     People's. . 


130 
2500 
230 
980 
195 


650 

2"6"o" 

4_2~5' 
125 
130 
130 

17.5 
100 


175 
310 


Ask. 


Trust  Co's, 

New  York.    I 

340  Bankers  Trust  400 
...  Central  Union   410 

300     Columbia 310 

213     Commercial..      90 

365     Empire *290 

155  iEqultable  Tr.  418 
iFarm  L  &  Tr.    450 

Fidelity 218 

Fulton 240 

Guaranty  Tr.  t385 

Hudson 132 

Irving  Trust.ljSee    |Irvlng 


405 
415 
320 
100 
300 
425 
460 
225 
260 


Public  Utilities 
Amer  Gas  &  Elec  com 


50 


5.35 
5.65 
5.65 
5.80 


.4** 
135 
90 
9.5 
24 
25 
215 
100 
215 
100 
450 
390 
112 
100 
100 
150 
105 


140 

155 

190 

200 

150 

165 

no 

120 

70 

80 

70 

80 

85 

95 

2O0 

207 

133 

138 

175 

200 

130 

140 

Law  Tit  &  Tr 
Lincoln  Trust] 
[Mercantile  Tr 
&  Deposit. 
Metropolitan. 
MutuaKWest 
I  Chester)  ... 
jN  Y  Life  Ins 
J  &  Trust... 
|iN  Y  Trust... 
Scandinavian 
Title  Gu  &  Tr 
Transatlantic 
U  S  Mtg  &  Tr 
United  States 
Westchester. 

Brooklyn. 
Brooklyn  Tr 

Franklin 

Hamilton 

Kings  County 
Manufacturers 
People's 
Queens  Co — 


\Nat   Bank 


107 
175 

210 
350 

105 

790 
610 
295 
350 

4T0" 

900 

130 

605 
220 
260 
650 
160 
295 
70 


115 
185 


125 

810 
620 
315 
360 
170 
420 
912 
140 

515 

225 
270 
700 
165 
305 
80 


+  41 

23S 

98 

56 

76 


30 
344 

79 

24 
97 
21 
4312 
d94 
8 
44 
84 
10 
40 
78l2 


*  Banks  marked  f 
Exchange  this  week 
I/Ex-rlghts. 


»l  a  (*)  are  State  banks,      t  Sale  at  auction  or  at  Stock 
j  Includes  one-third  share  Irving  Trust  Co.      I  New  stock. 


Preferred 50 

Amer  Lt  &  Trao  com 100 

Preferred 100 

Amer  Power  &  Lt  com — 100 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred 100 

Carolina  Pow&Llght  com  100 
Cities  Service  Co  com.. .100 

Preferred 100 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow  Ry  &  Lt— 100 

Preferred 100 

Elec  Bond  &  Share  pref. .100 
Federal  Light  &  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946  -J& J 
Mississippi  Rlv  Pow  com- 100] 

Preferred 100 

First  Mtge  5s  1951  —  -J&J, 
Northern  Ohio  Elec  Corp.  (t)    dl4i2J  lb 

Preferred 100, 

North'n  States  Pow  com.100 

Preferred 100| 

North  Texas  Elec  Co  com  100j 

Preferred 100: 

Pacific  Gas  <fc  Elec  com..  100 

1st  preferred- — 100 

Puget  Sd  Tr  L  &  P  com.  .100j 

Preferred 100 

Republlo  Ry  &  Light 100 

Preferred .100 

South  Calif  Edison  com..  100 

Preferred 100 

Standard  Gas  &  El  (Del).  50 

Preferred 50 

Tennessee  Ry  L  *  P  com.100 

Preferred 100 

United  Gas  A  Elec  Corp.  100 

1st  preferred 100 

2d    preferred 100 

United  Lt  A  Rys  com 100 

1st  preferred 100 

Western  Power  common.  100 
Preferred 100 


123 

43 

241 

100 

59 

781 

15 

35 

36 

348 

80 

27 

100 

2112 

4414 
96 

12 

4S 

87 

12 

44U 

SO 


Short  Term  Notes— Per    Cent 
Amer  Cot  Oil  5s  191 9. -MAS,     99  2 

7%  notes  Sept  1919 100>2 

Amer  Tel  &  Tel  6a  1924. FAA 
Balto  A  Ohio  5s  1919. --JAJ: 
Canadian  Pac  6s  1924  .MAS  2 
Del  A  Hudson  5s  1920— FAA      98»4 

Erie  RR  5s  1919 A-O    99% 

Fed  Sugar  Rfg  5s  1920-JAJi     98U 
General  Elec  6s  1920 JAJ    101 

6%  notes  (2-yr)  1919.JAP  100% 
Great  North  5s  1920.  -  -MAS  983* 
K  C  Term  Ry  448  1921. JAJ      96 

5s  Nov  15  1923— MAN  13  100 
Lig£rettAMyersTob6s'21JAD  100 
NY  Cent  5s  1919. -MAS  15  99% 
PennCo44sl921..JAD15j  97 
Pub  Ser  Corp  N J  7a  '22  .MAS  97 
Southern  Ry  6s  1922  w  1  MAS  99 
SwiftACo  6s  1921  W  1  FAA  15  99% 
Utah  Sec  Corp  6s  '22. MAS  15      90 

Industrial 
and  Miscellaneous 

American  Brass 100  206 

American  Chicle  com 100  7» 

Preferred. - 100  75 

American  Hardware 100  135 

Amer  Typefounders  com.100  42 

Preferred 100  88 

Borden's  Cond  Milk  com.100  115 

Preferred - 100| 


55 
68 
91 
49 
70 
52 
88 
15 
57 
20 
58 
88 

OS 

*;;;; 
.44 

5 

21 

3 

35 
5 

39 

71 
17 
0.5 


58 

72 
93 
54 
75 
5  1 
90 
171; 
0,2 
22 
62 
92 
102 
35 
45 

6 
23 

6 
88 

8 

41 
73 

10 
07 


99% 
10034 
99^99% 
99%    99»< 
100>2 10034 
99 
100 
99U 
lOU* 
100% 
99 
97 

lOO's 
100% 
99% 
9714 
97% 
99% 
100 
91 


209 
80 
79 
138 
46 
92 
118 
101 
Celluloid  Companyll-.-ioO  130  136 
Columbia  Graphoph  Mfg  (t)  •192     194 

Preferred 100;    91   I  93 

Freeport  Texas  Co .(«    •«_!   ■ 

Havana  Tobacco  Co 100       Ml 

Preferred 100,      a 

1st  g  5s  June  1  1622- J-D    /40 
Intercontlnen  Rubb  com.100]     1/% 

Interuat  Banking  Co 100    160 

International  Salt 100,  -- - 

1st  gold  5s  1951 -A-O 

International  Silver  prel.100 
Lehigh  Valley  Coal  Sales.  50 
Otis  Elevator  common. ..100 

Preferred 1°0 

Remington  Typewriter — 


Common 


.100 


55 
71% 


1st  preferred 100  «      " 

2d    preferred -}™  ,«5    •_ 

Uo-ul  liaklng  Pow  com-100  ISO    ,.-- 

Preferred 100  W      ;: 

Singer  Manufacturing— 10C  1 .  1     » 
Texas  Pac  Coal  A  Oil- -00  ISM 

WliouseChurchKerrAColOO  03 

Preferred lw        ' 


1635 
66 

so 


*  Per  share,     h  Basis.      d  Purchaser  also  PWB  accrued  '''yMen.L 
/Flat  price,     n  Nominal,      x  Ex-dividend.      y  Ex-nguis. 


.  NY" 
(t)  Without  p:>r  vHlue- 


Mar.  29  1919. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
dan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric 
railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vicksb 
Ann  Arbor 

Atch  Topeka  &  S  Fe 

GulfColo&SFe. 

Panhandle  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlanta  &  West  Pt. 

Atlantic  City 

Atlantic  Coast  Line 
Baltimore  &  Ohio.. 

B&  O  Oh  Term.. 
Bangor  &  Aroostook 
Bellefonte  Central. 
Belt  Ry  of  Chicago  . 
Bessemer  &  L  Erie. 
Bingham  &  Garfield 
Birmingham  South- 
Boston  &  Maine — 
Bklyn  East  D  Term 
Buff  Roch  &  Pittsb 
Buffalo  &  Susqueh. 
Canadian  Nat  Rys. 
Canadian  Pacific.  . 
Can  Pac  Lines  in  Me 
Caro  Clinch  &  Ohio 
Central  of  Georgia. 
Central  RR  of  N  J. 
Cent  New  England- 
Central  Vermont.  . 
Charleston  &  W  Car 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
Chicago  &  East  111. 
Chicago  Great  West 
Chic  Ind  &  Louisv. 
Chicago  Junction.. 
ChicMilw&  St  P.. 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
ChicRI&  Pacific. 

OhicR  I  &  Gulf.. 
Chic  St  P  M  &  Om. 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 
Colo  &  Southern 

Ft  W  &  Den  City 

Trln  &  Brazos  Val 
Colo  &  Wyoming.. 
tCripCrk&ColSpgs 

Cuba   Rail  road 

Delaware  &  Hudson 
Del  Lack  &  West.  . 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &  Tol  Shore  L. 

Dul  &  Iron  Range 

Dul  Missabe  &  Nor 
Dul  So  Shore  &  Atl. 
Duluth  Winn  &  Pac 
East  St  Louis  Conn 
Elgin  Joliet  &  East- 
El  Paso  &  So  West- 
Erie   Railroad 

Chicago  &  Erie.. 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf.. 
Georgia  Railroad.. 
Georgia  &  Florida.. 
GrTrkLinNewE. 
Grand  Trunk  Pac 
Grand  Trunk  Syst. 

Grand  Trunk  Ry. 

Grand  Trk  West- 
Great  North  System 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
Kan  City  Mex  &  Or 
K  O  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark  &  Ft  Sm. 
Kansas  City  Term. 
Lehigh  &  Hud  Riv. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Terminal- 
Midland  Valley 

Mineral  Range  _ 
Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 
Mississippi  Central- 
Missouri  Kan  &  Tex 
Mo  K  AT  Ry  of  Tex 
Mo  &  North  Arkan 


Latest  Gross  Earnings. 


Week  or 
Month. 


January 

2d  wk  Mar 

February 

January 

January 

January 

January 

January 

February 

February 

January 

January 

January 

February 

January 

January 

February 

February 

January 

3d  wk  Mar 

January 

3d  wk  Mar 

3d  wk  Mar 

January 

January 

February 

February 

January 

January 

January 

February 

February 

February 

January 

February 

January 

January 

February 

February 

January 

February 

January 

January 

January 

February 

3d  wk  Mar 

January 

January 

January 

January 

January 

February 

February 

January 

January 

January 

January 

January 

January 

January 

2d  wk  Mar 

January 

January 

January 

February 

February 

February 

January 

January 

January 

January 

January 

February 

January 

4th  wk  Feb 

3d  wk  Mar 

4th  wk  Feb 

January 

January 

January 

January 

January 

February 

January 

February 

February 

January 

January 

January 

January 

January 

February 

January 

January 

January 

January 

January 

February 

January 

February 

2d  wk  Mar 

January 

January 

January 

January 

January 

January 


Current     Previous 
Year.         Year 


$ 

241,285 

80,044 

12568683 

1,440,013 

403,437 

381,525 

222,015 

295,540 

4,959,225 

11228986 

127,687 

470,484 

9,313 

219,450 

662,851 

146,137 

57,972 

4,462,9/9 

65,863 

248,480 

192,811 

1,404,051 

2,832,000 

310,166 

487,897 

1,546,001 

3,002,683 

519,439 

432,297 

257,979 

4,796,049 

1,823,758 

10479346 

2,093,216 

1,611,063 

867,334 

314,804 

9,816,028 

9.063,485 

125,305 

7.503,341 

371,330 

2,314,848 

347,390 

206,498 

229,049 

773,786 

116,212 

96,283 

22,403 

1,166,271 

2,273,580 

5,355,451 

2,568,465 

136,684 

100,785 

362,987 

205,124 

102,528 

192,049 

67,585 

166,747 

98,596 

1,952,205 

1,011.243 

6,335,757 

804,897 

l',008,152 

93,504 

114,334 

86,013 

545,491 

76,622 

336.770 

81,500 

1,235,013 

1,261,335 

1,623,464 

8,874,400 

194,666 

175,865 

509,764 

7,925,216 

1,105,736 

72,679 

67,786 

1,263,651 

98,108 

107,670 

206,406 

307,128 

4,101,561 

1,300,742 

156,193 

273,245 

8,256,212 

238,688 

1,271,707 

50,727 

309,510 

17,452 

925,822 

3,175,355 

74,706 

2,623,358 

1,740,155 

139,885 


177,178 

60,929 

10540239 

1,598,514 

454,174 

340,273 

165,736 

184,592 

4,357,022 

8,976,321 

72,645 

322,039 

5,980 

257,282 

458,963 

264,349 

106,148 

3,937,316 

53,206 

342,540 

193,664 

1,292,511 

2,846,000 

233,219 

300,978 

1,644,264 

2,637.714 

372,258 

315,753 

209,747 

4,214,230 

1.436,375 

8,910,265 


IS 


1,307,376 

1,308,824 

490,061 

160,201 

7,322,765 

7,069,550 

125,040 

6,462,895 

358,603 

1,659,116 

217,287 

257,606 

217,994 

635,242 

91,184 

77,277 

79.635 

1,231,835 

1,958,698 

4,196,251 

2,342,478 

63,670 

73,828 

112,758 

110,969 

102,236 

142,987 

63,152 

132,527 

62,802 

860,545 

1,228,640 

4,731,132 

603,169 

755,494 

80,275 

111,086 

76,610 

431,997 

88,975 

153,480 

107,238 

893,804  12 

909,456    8 

913,149    1 

5,785,624    8 

171,631 

187,675 

623,115 

7,210,448  16 

1,052,523     1 

88,363 

97,805 

1,090.213     1 

95,136 

90,8071 

148,702! 

192.2181 

3,257,889    9 

1,031,989    1 

133.291; 

207.839 

6,243,830    8 

166,754 

895,612 


Jan.  1  to  Latest  Date. 


Current    i   Previous 
Year .  Year . 


249,361 

21,371 

875,021 

1,984,971 

84,949 

2,042,840 

1,490,216 

93,487 


241,285 
799,501 
597.223 
,440,013 
403,437 
381,525 
222,015 
295,540 
,847,066 
,561,103 
127,687 
470,484 
9,313 
475,683 
662,851 
146,137 
114,876 
,908.464 

65,863 
117.875 
192.811 
,833,011 
,525,000 
310,166 
487,897 
,204,807 
,614,686 
519,439 
432,297 
257.979 
,828,119 
,856,411 
,126,427 
,093,216 
264,680 
867,334 
314,804 
,870.745 
859,327 
125,305 
,506,298 
371,330 
,314,848 
347,390 
439,641 
,715,338 
773,786 
116,212 

96,283 

22,403 
,166,271 
,937,534 
,054,505 
,568,465 
136,684 
100,785 
362,987 
205,124 
102,528 
192,049 
715,907 
166,747 

98,596 
,952,205 
092,076 
,290,383 
,628,169 
,008,152 

93,504 
114.334 

86,013 
545,491 
155,468 
336,770 
777,730 
108,995 
493,952 
623,464 
874,400 
194,666 
175,865 
509,764 
429,179 
105.736 
133,470 
142,790 
263,651 

98,108 
107,670 
206,406 
307,128 
164,126 
300,742 
156,193 
273,245 
256,212 
238,688 
688,123 

50,727 
613,962 
205,462 
925,822 
175,355 

74,706 
623,358 
740,155 
139,885 


177,178 

534,554 

21.375.027 

1,598,514 

454,174 

340,273 

165,736 

184,592 

8,570,97/ 

16,507,956 

72,645 

322,039 

5,980 

418,716 

458,963 

264,349 

223,459 

8,047,964 

53,206 

3,408,564 

193,664 

12,668,632 

27,848,000 

233,219 

300,978 

3,187,191 

5,072,246 

372,258 

315,753 

209,747 

7,776,571 

2,670,001 

18.018,970 

1,307,376 

2,449,640 

490,061 

160.201 

14,815,284 

13.879,153 

125,040 

12,771.195 

358,603 

1,659,116 

217,287 

466,293 

2,503,258 

635,242 

91,184 

77,277 

79,635 

1,231,835 

4,081,061 

8,590,197 

2,342,478 

63,670 

73,828 

112,758 

110,969 

102,236 

142,987 

643,314 

132,527 

62,802 

860,545 

2,448,256 

9,265,760 

1,105,983 

755,494 

80,275 

111,086 

76,610 

431,997 

174,318 

153,480 

904,035 

8,081,514 

6,010,530 

913,149 

5,785,624 

171,631 

187,675 

623,115 

13.543,526 

1.052,523 

191,442 

206,339 

1,090,213 

95,136 

90,807 

148,702 

192,218 

6,453,778 

1.031,989 

133,291 

207,839 

6,243,830 

166,754 

1,847,393 


486,861 

226,197 

875,021 

1.984,971 

84,949 

2,042,840 

1.490,216 

93,487 


Mo  Okla  &  Gulf... 

Missouri  Pacific 

Monongahela 

Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 

Nevada-Cal-Oregon 

Nevada  Northern.. 

Newburgh  &  Sou  Sh 

New  Orl  Great  Nor 

New  Orl  &  Nor  East 

N  O  Tex  &  Mexico. 

Beaum  S  L  &  W. 

St  L  Browns  &  M 

New  York  Central. 

Ind  Harbor  Belt. 

Lake  Erie  &  West 

Michigan  Central 

Clev  C  O  &  St  L. 

Cincinnati  North 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Oent. 

Kanawha  &  Mich 

N  Y  Chic  &  St  Louis 

NYNH&Hartf.. 

N  Y  Ont  &  Western 

NY  Susq  &  West.. 

Norfolk  &  Western. 

Norfolk  Southern.. 

Northern  Alabama. 

Northern  Pacific 

Minn  &  Internat. 
Northwest'n  Pacific 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylvania  RR.. 
Bait  Ches  &  Atl.. 
Cumberland  Vail 

Long  Island 

Mary'd  Del  &  Va 
N  Y  Phila  &  Norf 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  O  C  &  St  L. 

Peoria  &  Pekin  Un. 

Pere   Marquette 

Phila  Beth  &NE__ 
Pittsb  &  Shawmut. 
Pittsb  Shaw  &  Nor. 
Pittsb  &  West  Va.. 

Port  Reading 

QuincyOm&KanO  . 
Reading  Company: 
Plula  &  Reading- 
Rich  Fred  &  Potom 
Wash  Southern.. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis-San  Fran. 

Ft  W  &  Rio  Gr._ 

St  L-S  F  of  Texas 

St  Louis  Southwest 

St  L  S  W  of  Texas 

St  Louis  Transfer.. 

San  Ant  &  Ar  Pass. 

Seaboard  Air  Line.  . 

South  Buffalo 

Southern  Pacific 

Arizona  East 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent 

Hous  E  &  W  Tex. 

Louisiana  West'n 

Morgans  La  &  Tex 

Texas  &  New  Orl 

Southern  Railway.. 

Ala  Great  South. 

Cin  N  O  &  Tex  P. 

Mobile  &  Ohio.. 

Georgia  Sou  &  Fla 

South  Ry  in  Miss 

Spokane  Internat'l. 

Spok  Portl  &  Seattle 

Staten  Island  RT_. 

Tenn  Ala  &  Georgia 

Tennessee  Central. 

Term  RRAssnof  StL 

St  L  Mer  Bdg  T. 

Texas  &  Pacific 

Toledo  Peor  &  West 
Toledo  St  L  &  West 
Ulster  &  Delaware. 

Union   Pacific 

Oregon  Short  Line 

Ore-WashRR&N 

Union  RR  (Penn).. 

Utah 

Vicks  Shreve  &  Pac 

Virginian    RR 

Wabash  RR 

Western  Maryland. 

Western   Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Wich  Falls  &  N  W. 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month . 


January 

January 

January 

February 

January 

February 

2d  wk  Mar 

January 

February 

January 

January 

January 

January 

January 

February 

January 

January 

January 

February 

January 

February 

January 

January 

January 

February 

January 

February 

February 

January 

January 

February 

January 

January 

November 

January 

February 

January 

February 

February 

January 

January 

February 

February 

February 

February 

January 

February 

February 

January 

January 

January 

January 

January 

February 

January 

January 

January 

January 

January 

January 

January 

January 

December 

January 

January 

February 

February 

January 

January 

January 

January 

January 

January 

January 

January 

February 

January 

February 

January 

January 

January 

January 

January 

January 

2d  wk  Mar 

January 

January 

January 

2d  wk  Mar 

January 

February 

January 

February 

January 

January 

February 

January 

January 

January 

February 

February 

January 

January 

January 

January 

January 


Current  |  Previous 
Year.         Year. 


101.089 

6,810,632 

305,361 

174,940 

84,158 

1,369,382 
3,527 
182,836 
127,714 
176,214 
505.694 
96,640 
121,862 
400,709 

20513  580 
605,846 
764,567 

5,900,537 

4,970,524 
233,557 

2,375,042 
600,982 
267,965 

2,069,363 

6,954.768 
793,523 
271,377 

5,832,320 
481 .422 
111,656 

6,844,715 

76,837 

383,405 

87,367 

489,349 

26048657 

88,077 

374,408 

1,402,621 

83,469 

615,810 

677,793 

6.775,759 
531,477 

6,642,521 
104,722 

2,236,940 
67,766 
120,546 
100,502 
122,255 
224,437 
84.483 

4.695,025 
760,371 
446,806 
327,564 
230,563 

5.803.741 

91,089 

99,464 

999,277 

516,044 

99,623 

349,573 

3,368,612 
136.468 

12923802 
370,881 

1,815.652 
685,635 
192,978 
338,082 
696,359 
580,960 

9,507,704 
813,239 

1,294,901 

1,215,144 

408,907 

145,357 

77.707 

553,084 

184,507 

2,507 

243,038 

300,711 

255,875 

576.145 

161,733 

511,955 

57,989 

7,615.256 

2,945,533 

2,033,603 
532,634 
101,670 
271,586 
957,410 

3.321,093 
883,077 
870.857 
225.899 
779,417 
131,655 

1,860,167 


$ 

142,833 

5,870,844 

158,171 

125,609 

73,293 

1,403,776 

3,626 

227,134 

57.682 

148,130 

457,216 

173,483 

123,160 

325,572 

16882  343 

211.994 

522.477 

3,505,413 

4,098,856 

140.043 

1,881,431 

463,463 

250.181 

987,810 

5,918,148 

684,203 

258,461 

5,076.193 

336,645 

79,087 

6,031,437 

81.972 

347,384 

102,799 

546,913 

19118070 

9,547 

290,143 

1,095,135 

9,332 

343,829 

480,805 

4,626.354 

432,077 

4,905,695 

80,274 

1,542,526 

114,050 

100,850 

131,745 

133,148 

94,566 

73,323 

4,475.363 
412,349 
230,414 
309,969 
201.156 

4,409,517 
80,391 
144,458 
903,075 
640,827 
70,129 
378,505 

2,704,291 
73,112 

10933418 
368,397 

1,744,228 
726,648 
168,598 
311,095 
595,357 
562.360 

7,775,887 

544,012 

825,222 

980,591 

266,776 

121,498 

65,428 

737,832 

73,968 

2,735 

127,119 

252,314 

202,432 

454,231 

93,589 

482,383 

51,026 

5,523,304 

2,413,593 

1,644,525 
326,081 
115,208 
200,754 
665,128 

2,582,547 
903,314 
858,292 
182,440 
681.232 
87,698 

1.512,501 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


$ 

101 

6.810 

305 

388 

84 

2.883 

42 

182 

257 

176 

505 

96 

121 

400 

45,365 

605 

764 

5.900 

10,318 

233 

5,167 

600 

267 

2.069 

14,291 

793 

604 

11.932 

481 

111 

14,779 

76 

383 

1 ,405 

489 

56,526 

88 

855 

2,602 

83 

615 

1,413 

14,248 

1,046 

14,019 

104, 

4,710 

183, 

120, 

100 

122, 

224, 

84, 


089 
,632 
,361 
,454 

,  I  58 
.360 
523 
,836 

3sn 

,214 
.694 
.610 

,862 
,709 
185 
,816 
.567 
,537 
■105 
,557 
882 
,9.82 
.965 
,36:; 
.5-12 
,533 
■143 
33  1 
,132 
,656 
,065 
,837 
,405 
,733 
,349 
140  38 
,077 
4  56 
203 
,469 
8  I  0 
680 
645 
255 
795 
722 
374 
050 
546 
502 
255 
137 
183 


33 


12 


10,646,006 
760,371 
446.806 
327.564 
230.563 

5,803,741 

91.089 

99,464 

999,277 

6,553.608 

99,623 

349.573 

6,708,909 

304,212 

12,923,802 

370,881 

1,815,652 
685,635 
192,978 
338.082 
696.359 
580.960 
19,634.133 
813,239 

2,806,018 

1,215,144 
408,907 
145,357 
77.707 
553,084 
184.507 
25,560 
243,038 
300,711 
255.875 

6,266.707 
161,733 

1,087.578 

57.989 

16,209,730 

2,945,533 

2,033,603 

1,115,590 
101,670 
271,586 
957,410 

7.062,811 

2,214,745 
870,857 
225,899 
779,417 
131,655 

1.860,167 


$ 
14  2.833 

.870,844 

158,171 

256.692 

73.293 

.597.444 
41,501 
227.134 
105,054 
148.130 
457,216 
173,483 
123,160 
325,572 

.129,149 
211,994 
522,477 

.505.413 

.631,878 
140.043 

.691.724 
463,463 
250.181 
987.810 

,907,513 
684,203 
509.474 

.864.096 

336,645 

79.087 

,196.267 

81,972 

347,384 

,377.715 

546,913 

775.520 

9,547 

592.186 

219.600 

9.332 

343,829 

940,113 

783,254 

800,642 

384,726 

80,274 

804,552 

241.578 

100,850 

131,745 

133.148 

94,566 

73,323 


8,973,934 

412.349 

230,414 

309,969 

201,156 

4.409,517 

80,391 

144,458 

903.075 

5.840,929 

70,129 

378,505 

5,233,427 

155,941 

10.933,418 

368,397 

1,744,228 

726,648 

168,598 

311,095 

595,357 

562,360 

15.052,445 

544.012 

1,675,977 

980.591 

266,776 

121,498 

65.428 

737,832 

73,968 

20,790 

127.119 

252,314 

202,432 

4,702.191 

93,589 

881.816 

51,026 

11.347,254 

2,413,593 

1,644,525 

630,540 

115,208 

200,754 

665,128 

4.927,915 

1,822,135 

858,292 

182,440 

681,232 

87,698 

1,512.501 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d    week 


Jan  (13  roads)... 

Jan  (12  roads)... 

Jan  (14  roads)... 

Jan  (14  roads) 

Feb  (14  roads)... 

Feb  (14  roads)... 

Feb  (14  roads)... 

Feb  (14  roads)... 

Mar  (14  roads)... 

Mar  (14  roads)... 

Mar  (  8  roads).. . 


5,257,043 
6,073,616 
6,810.241 
10,082,381 
6,091,560 
6,611,679 
6,422,429 
6,812,647 
6.124,280 
6,390,893 
5,948,593 

t  Road  ceased  to  operate  all  steam  lines 


Current 
Year. 


*  We  no  longer 


*Monthly  Summaries. 

Mileage .       Curr.Yr.  Prev .  Yr . 

March 238.891  237.463 

April 233.734  232.255 

Mav 230,355  228,892 

June 220,303  219.294 

Julv 231,700  230.570 

August 230.743  230.015 

September.  .232. 186  232.378 

October 230.184  230,576 

November. .232.274  232,259 

December  ..232,774  232,399 

January  .  .  .  .232 ,655  233499 
include  Mexican  roads  in  any 


Current 
Year. 


Previous 
Year. 


$ 

285.776.2031260 
369,409.8951319 
374.237,0971342 
363,165.528  323 
463.684,172,346 
498.269,356  362 
487.140.781  357 
484.824,750  377 
438,602,283  356 
438,365.327  335 
395,552,020  284 

of  our  totals. 


.627.752 
,274,981 
.146,096 
163.161 
022,857 
509, £01 
772,850 
867,933 
438,875 
607,571 
131,201 


Decrease  or  I 
Decrease.        % 


+25,148.451 
+  50.134,914 
+  32.091.001 
4-40.002,412 
+  117661315 
+  135759.795 
4-129367,931 
+  106956.817 
+  82,163.408 
+102757756 
+  111420.819 


9.65 
15.70 

9.38 
12.38 
34.00 
37.45 
36.16 
28.30 
23.06 
30  62 
39.22 
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Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re-. 

ported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

Atch  Top  &  Santa  Fe.b.Feb  12,568,683  10,540,239     3,228,621     2,898,816 

Jan  1  to  Feb  28 25,597,223  21,375,027     5,519,532     5,534,887 

Atlantic  Coast  Line.b..Feb  4,959,225     4,357,022         827,940     1,471,030 

Jan  1  to  Feb  28 10,847,066     8,570,977     2,350,726     2,735,547 

Baltimore  &  Ohio.b Febll.228,986     8,976,321  df2.040,933  def827,466 

Jan   1  to  Feb  28 24,561,103   16,507,956df3,213,948df3,301,479 

Belt  Ry  of  Chicago. b__. Feb       219,450         257,282     def21,171     defll,512 

Jan   1   to  Feb  28 475,683         418,716     def54,357     def99,899 

Birmingham  Southern. b. Feb         57,972         106,148  15,850  7,276 

Jan   1   to  Feb  28 114,876         223,459  39,941  13,959 

Boston  &  Maine.b Feb  4,462,979     3,937,316  defl91,546  def214,715 

Jan  1  to  Feb  28 9,908,464    8,047,964  defl71,932  def697,991 

Central  of  Georgia.b... Feb  1,546.001     1,644,264  84,039         566,895 

Jan   1   to  Feb  28 3,204,807     3,187,191         154.397        984,786 

Central  RR  of  N  J.b_. .Feb  3,002,683     2,637.714  defl63,847         222,715 
Jan   1   to  Feb  28 6,614,686     5,072,246         462,808         243,607 

Chesapeake  &  Ohio_b__Feb  4,796,049     4,214,230         331,159         817,487 
Jan   1   to  Feb  28 10,828,119     7,776,571      1,418,900         926,942 

Chicago  &  Alton. b Feb  1,823,758     1,436.375         164,306  64,959 

Jan  1  to  Feb  28 3,856,411     2,670,001         338,221       def6,884 

Chic  &  North  West.b. .Feb  9.063,485     7,069,550         616,482  98,283 

Jan  1  to  Feb  28 18,859,327  13,879,153     1,170.979  def573,784 

Chic  Burl  &  Quincy_.b__FeblO.479. 346     8,910,265     2,281,029     1,737.899 
Jan  1   to  Feb  28 22,126.427  18.018.970     4,682.363     3,366,382 

Chicago  Great  West.b. .Feb  1,611,063     1,308,824         216,344         151,429 
Jan   1  to  Feb  28 3,264,680     2,449,640         315,563         141,926 

Chic  Milw&  St  Paul_b_.  Feb  9,816,028     7,322.765        744,365  def466, 427 
Jan  1  to  Feb  28 20,870,745  14,815,284        726,134  def557,591 

Chic  R  I  &  Pacific- b__ .Feb  7.503,341     6,462,895        427,245        626,783 
Jan   1  to  Feb  28 15,506,298  12,771,195        473,304     1,043,540 

Cin  Ind  &  West.b Feb      206,498  257,605  def.33,817           47,304 

Jan  1   to  Feb  28 439,641  466,293  def99,263           72,132 

CinN  O  &  Tex  Pac.b.. Feb  1,294,901  825,222  148,480           52.396 

Jan  1  to  Feb  28 2,806,018  1,675,977  588,420          90.912 

Delaware  &  Hudson. b__ Feb  2,273,580  1,958,698  def!52,202  def.515,734 

Jan   1  to  Feb  28 4,937,534  4,081,061  def232,861dfl,131,749 

Del  aw  Lack  &  West.b..  Feb  5,355,451  4,196,251  1,234,953         836,196 

Jan  1  to  Feb  28 11,054,505  8,590.197  2,433,732     1,728,505 

El  Paso  &  Southwest.b. Feb  1,011,243  1,228,640  406,325        578,602 

Jan  1  to  Feb  28 2,092,076  2,448,256  796,149     1,109,424 

Erie.b Feb  6,335,757  4,731,132  def20,585  def658,316 

Jan   1   to  Feb  28 13,290,383  9,265,760  def500,448df  1,789,041 

Chicago  &  Erie.b Feb      804.897.       603.169  93,392     def28,751 

Jan   1   to  Feb  28 1,628,169  1,105,983  196,369  def491,702 

Georgia  &  Florida. b Feb        76,622  88,975  defl8,937           14,386 

Jan  1  to  Feb  28 155,468  174, 31S  def34,98S           19,815 

Illinois  Central. b Feb  7,925,216  7.210,448  679,779     1,358,814 

Jan   1   to  Feb  28 16,429,179  13,543.526  966,031     1,375,853 

KC  Mexico  &  Orient.b. Feb         72,679  88,363  def56,541     def27,287 

Jan  1  to  Feb  28 133,470  191,442  defl42,437     def36,186 

K  C  Mex  &  Oof  Tex.b.Feb         67,786  97,805  dof80,201       def5,476 

Jan   1   to  Feb  28 142,790  206,339  defl60,072       def6,101 

Lehigh   Valley.b Feb  4,101,561  3,257,889  def41,777  dcf.364.684 

Jan   1   to  Feb  28 9,164,126  6,453,778  234, 773dfl, 188,258 

Maine  Central. b Feb  1,271,707  895,612  def94,089  defl41,040 

Jan  1  to  Feb  28 2,688,123  1,847,393  203,049  def372,564 

Midland  Vallev.b Feb       309,510  249,361  75,162           65,180 

Jan   1   to  Feb  28 613,963  386,861  109,284         109,820 

Monongahela  Connect  b  Feb       174,940  125,609  def25,956     defl5,858 

Jan   1  to  Feb  28 388,454  256,692  def64,523     defl4,013 

Newburgh  &  So  Shore. b. Feb       127,714  57,682  22,218     defl6,874 

Jan   1   to  Feb  28 257,389  105,054  31,362     def43,022 

Nashv  Chatt&  St  L.b._  Feb  1,369,382  1.403,776  def72,490         290,387 

Jan   1  to  Feb  28 2,883,360  2,597,444  defl96,659         386,520 

New  York  Central. b Feb20.513.580  16,882,343  1,920,923     1,369,667 

Jan  1  to  Feb  28 45,365,185  33,129,149  6,206,358     1,255,269 

Clev  Cin  Ch&  St  L. b.Feb  4,970,524  4,098,856  882,297         644,923 

Jan   1  to  Feb  28 10,318,405  7,631,878  1,621,808         727,905 

Pittsb  &  Lake  Erie.b. Feb  2.375,042  1,881,431  418,892        271,565 

Jan  1  to  Feb  28 5,167.882  3.691,724  1,162,173        482,213 

NYN  H  &  Hartford. b.Feb  6,954,768  5,918,148  def39,394         631,179 

Jan   1  to  Feb  28 14,291,542  11,907,513  def351,988         837,686 

N  Y  Susq  &  Western. b.Feb      271,377  258,461  def2,576       def5,413 

Jan  1  to  Feb  28 604,443  509.474  36,293     def26,907 

Norfolk  &  Western. b... Feb  5,832,230  5.076,193  1,107,713        957,226 

Jan  1  to  Feb  28 11,932,334  9,864,096  1,959,956     1,594,909 

Northern  Pacific.b Feb  6,844,715  6,031,437  1,699,031     1,322,996 

Jan  1  to  Feb  28 14.779,065  12,196.267  3.668,283     2.569,076 

Pennsylvania  RR.b Feb  26,048,657  19,118,070  l,244,365def2366,079 

Jan  1   to  Feb  28 56,526,140  38,775,520  1,811, 520def4190, 769 

Cumberland  Valley. b.Feb      374,408  290,143  def49.159           81,766 

Jan  1  to  Feb  28 855,456  592,186  33,904         149,748 

Long  Island.b Feb   1,402,621  1,095,135  def.39,510           34,168 

Jan   1  to  Feb  28 2,902,203  2,219,600  defl.37,895           54,261 

W  Jersey  &  Seash.b.. Feb      677,793  480,805  def95.048  defl01.133 

Jan  1  to  Feb  28 1,413,680  940,113  def285,225  def259,233 

Penna  Company.b.-.Feb  6,775,759  4,626,354  def202,571   def811,281 

Jan  1   to  Feb  28 14,248,645  8,783,254  def533,137def2120,444 

Grand  Rapids  &  Ind  b  Feb      531,477  432,077  def8,114             3,440 

Jan   1   to  Feb  28 1,046,255  800,642  def79,103     def55,470 

Pitts  C  C  &  St  L.b. ..Feb  6,642,521  4,905,695  120,668     def67,397 

Jan  1   to  Feb  28 -14,019,796  9,384,726  371,734  def796,540 

Pere  Marquette. b Feb  2,236,940  1,542,526  301,491                890 

Jan  1  to  Feb  28 4.710,374  2,804,552  629.893  def250,066 

Phila  &  Reading.b Feb  4,695,025  4,475,363  def385,808         def  842 

Jan   1  to  Feb  28 10,646.006  8,973,934  def295,297             6,934 

Phila  Beth  &  Now  Eng  b  Feb         67,766  114.050  11,445           22,561 

Jan  1   to  Feb  28 183,050  241,578  34,836           44,117 

Seaboard  Air  Line. b Feb  3.368,612  2,704,291  205,435        527.251 

Jan  1  to  Feb  28 6.708,909  5.233.427  528,345        933.663 

South   Buffalo-b Feb       136.468  73,112  47,172     defll,116 

Jan   1   to  Feb  28 304,212  155,941  100,864     defl7,916 

Southern  Railway-b Feb  9,507,704  7,775,887  698,683     2,079,817 

Jan  1   to  Feb  28 19.634,133  15,052,445  1,952,353     3,575,251 

Toledo  St  L  &  West- b. .Feb      511,955  482,383  55,763           64,032 

Jan   1   to   Feb  28 1,087,578  881,816  147,313           18,290 

Union  Pacific- b Feb  7,615,256  5.523,304  2,320,971     1,484,473 

Jan  1  to  Feb  28 16,209,730  11.347,254  5,194,715     3.090,764 

Union  RR  of  Penn.b.__Feb      532,634  326,081  29,327  def202,433 

Jan   1  to  Feb  28 1,115,590  630,540  86,379  def423,2S7 

Wabash. b Feb  3,321,093  2,582,547  90,896     def60,706 

Jan   1  to  Feb  28 7.062,811  4,927,915  248,409  def376,855 

Western  Maryland.b--.Feb      883,077  903,314  dof97,765     def83,879 

Jan  1  to  Feb  28 2,214,745  1,822,135  def244,116  defl31,602 

b  Net  earnings  hero  given  are  before  the  deduction  of  taxes. 


Gross 
Earnings. 


Net  after 

Taxes . 

S 


Other 
Income. 

$ 


Cuba.  Railroad — 

Jan  '19     1,166,271  264,844  12,256 

'IS     1,231,835  454,171  1,619 

7mos'19    6,132,696  1,283,925  88,721 

•18     5,783,350  1,590,445  9,542 

Fonda  Johnstown  &  Gloversville  Railroad — 

Feb '19          80,378  17,509  2.8S5 

'18          74,568  21,793  2,887 

2  mos  '19        173,883  42,177  5,408 

'18        154,843  46,868  5,800 


Gross 
Income. 


277,100 

455,790 

1,372,646 

1,599,987 

20,394 
24,680 
47,585 
52,668 


Fixed 

Charges . 

$ 


Balance, 
Surplus. 
$ 


107,113  169,987 

105,551  350,239 

748,374  624,272 

741,190  858,797 

31,437  defll,437 

31,816  def7,136 

63,308  defl5.723 

64,021  defll,353 


ELECTRIC   RAILWAY  AND    PUBLIC    UTILITY  COS. 


Name  or  Road 
or  Company. 


Latest  Gross  Earnings. 


Week  or 
Month. 


AdirondackElPowCo  February 
Alabama  Power  Co.. 'January 
ftAmer  Pow  &  Lt  Co.  January 

Atlantic  Shore  Ry February 

Aurora  Elgin  &  Chic.  January 
Bangor  Ry  &  Electric  January 
Baton  Rouge  Elec  Co  January 
Blackstone  V  G  &  El.  January 
^Brazilian  Trac  L  &  P  December 
Brock  &  Plym  St  Ry.  January 
g  Bklyn  RapTranSyst  October 
Cape  Breton  Elec  Co  January 
Cent  Miss  V  El  Prop.  December 
Chattanooga  Ry  &  Lt  January 

Cities  Service  Co ;  February 

Cleve  Painesv  &  East; December 
(/Columbia  Gas  &  El. (December 
Columbus  (Ga)  El  Co  January 
Colum  (O)  Ry.  P  &  L  December 
Com'w'th  P,  Ry  &  Lt  February 


Connecticut  Pow  Co. 
Consum  Pow  (Mich)  _ 
jCumbCo(Me)P&L 
Dayton  Pow  &  Light 

(/Detroit  Edison 

(/Detroit  United  Lines 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
Eastern  Texas  Elec._ 
g  El  Paso  Electric  Co 
Fall  River  Gas  Works 

Federal  Lt  &  Trac 

Ft  Worth  Pow  &  Lt-  . 
Galv-Hous  Elec  Co.. 
g  Georgia  L,  P  &  Rys 
Grand  Rapids  Ry  Co 
g  Great  West  Pow  Sys 
Harrisburg  Railways 
Havana  El  Ry,  L  &  P 
Honolulu  R  T  &  Land 
Houghton  Co  El  L  Co 
Houghton  Co  Tr  Co. 
b  Hudson  &  Manhat- 

6  Illinois  Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 
Keokuk  Electric  Co. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry 
Lewist  Aug  &  Waterv 
Long  Island  Electric. 
Louisville  Railway. . 
Lowell  Electric  Corp_ 
Manhat  Bdge  3c  Line 
o  Milw  El  Ry  &  Lt  Co 
Mississip  Riv  Pow  Co 
Nashville  Ry  &  Light 
New  England  Power _ 
NewpN&HRy.G&E 
N  Y  &  Long  Island.  . 
N  Y  &  North  Shore,. 
N  Y  &  Queens  Co... 
New  York  Railways. 
Northampton  Trac__ 
Northern  Ohio  Elec. 
North  Texas  Elec  .. 
Ocean  Electric  <L  X) 
Pacific  Power  &  Light 
Pensacola  Electric  Co 
Phila  Rapid  Transit. 

Phila  &  Western 

Portland  Gas  &  Coke 
Port(Ore)Ry.L&PCo. 
Porto  Rico  Railways. 
Richmond  Lt  &  RR. 
St  L  Rocky  Mt  &  Pac 
Santiago  El  Lt  &  Tr 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Southern  Cal  Edison. 
Staten  Isld  Midland- 
Tampa  Electric  Co 

Tennessee  Power 

k  Tenn  Ry,  Lt  &  P  Co 
Texas  Power  &  Lt  Co 
Third  Avenue  Si/stem 
D  DEB&B  RR__ 
42dStM&StNARy 
UnionRyCo(NYC) 
Yonkers  Railroad 
N  Y  City  Inter  Ry 

Belt  Line  Ry 

Third  Avenue 

Twin  City  Rap  Tran. 
Virginia  Ry  &  Power- 
Wash  Bait  &  Annap. 
Westchester  Electric. 

York  Railways 

Youngstown  &  Ohio. 


January 

January 

January 

February 

February 

January 

February 

January 

January 

January 

January 

January 

January 

January 

January 

December 

February 

December 

January 

January 

January 

January 

January 

February 

January 

January 

January 

January 

December 

January 

October 

December 

January 

October 

February 

December 

January 

February 

November 

October 

October 

October 

December 

January 

February 

January 

October 

January 

January 

November 

February 

January 

December 

January 

October 

December 

December 

January 

October 

October 

February 

October 

January 

January 

January 

January 

January 

October 

October 

October 

October 

October 

October 

October 

February 

February 

January 

October 

February 

January 


Current    Previous 
Year.        Year. 


•S 

134,804 

269,141 

1398,795 

10,850 

186.780 

82,595 

31,272 

235,183 

/8531000 

8,774 

2490,780 

52,190 

30.700 

146,323 

1767,276 

41,730 

1123.844 

121,785 

417,737 

2036,430 

110.682 

682,732 

215,722 

247,207 

1309,879 

1747,883 

141,929 

366,418 

110,965 

127.963 

63.035 

333,629 

119,881 

242,487 

121,264 

117.656 

406,016 

135,264 

726,357 

60,059 

44,713 

24.455 

658,965 

1353,235 

3813,648 

85,868 

26,709 

19,589 

200.636 

78,070 

16,693 

333,899 

95,954 

12.374 

1157.350 

186,906 

272,317 

318,721 

.230.308 

42.636 

12,829 

83.675 

979,862 

22,395 

673,935 

244,490 

7,880 

170.506 

50.496 

2764.923 

48.915 

190,029 

744,002 

90,038 

33.249 

378,985 

53,502 

114.115 

68.478 

18.629 

714.256 

20.728 

104.648 

221,788 

561,989 

311.204 

800,552 

40,280 

131.613 

217.034 

66,227 

55.108 

44.079 

303.285 

829,500 

688,288 

204.345 

42.390 

109.479 

37,300 


Jan.   1  to  Latest  Date. 


Current 
Year. 


150,678 

205,322 

1163.848 

8,261 

183,518 

77,776 

21,530 

186,695 

/8069000 

7.559 

2552.117 

41,428 

29.258 

133,002 

1849,611 

42,944 

1125.086 

108,978 

385.269 

1619,202 

81.913 

520,963 

231,606 

193,186 

1142,497 

1406,271 

131,230 

299,688 

84,459 

114,360 

53,841 

310,344 

119.818 

194.183 

101,792 

117.238 

348,452 

112,829 

645,010 

58,356 

41.082 

29.423 

562,916 

1165,482 

3569,021 

65,557 

21,866 

13,775 

167,572 

47,120 

18.194 

291.955 

68.270 

1 1 .569 

930,901 

158.989 

204,521 

248,556 

142.032 

47.519 

14,910 

77.764 

918,775 

17,038 

533,095 

250,312 

7.503 

153,062 

37,143 

2512.229 

40,564 

131,861 

594,020 

82,121 

34.256 

422.020 

56.459 

93,374 

75,545 

18,338 

643,458 

23,834 

86.449 

158,569 

440,328 

278,820 

748,351 

40,780 

151,893 

239.669 

71.868 

60.805 

58.869 

344.645 

780,373 

608,730 

172.438 

44,908 

91.542 

30.823 


$ 

283.576 

269.141 

1,398.795 

22,456 

186.780 

82.595 

31.272 

235.183 

/101894000 

8,774 

26,227.664 

52,190 

339.076 

146,323 

3,620,874 

553,360 

11,451,863 

121,785 

4.264.485 

4,185,984 

110,682 

682,732 

215,722 

518.832 

2,780,558 

1,747,883 

290,598 

366,418 

110,965 

127.963 

63.035 

333,629 

119,881 

242,487 

121,264 

1,278.348 

831,765 

1,325.181 

726.357 

60.059 

44,713 

24,455 

658,965 

2,814,271 

3,813.648 

85.868 

26.709 

19.589 

2,189.324 

78.070 

195.766 

3.711.446 

95.954 

119.476 

2,391,268 

2,213.392 

272,317 

636,755 

1,996.921 

420.251 

127.545 

805.675 

11,212.760 

22,395 

1,370,129 

244,490 

144.001 

170.506 

50.496 

28.820.915 

99.838 

190.029 

7.669.389 

90,038 

372.523 

5.137.089 

665.250 

114.115 

698.713 

169.557 

1,514,749 

239,263 

104.648 

221,788 

561,989 

311.204 

800.552 

401.262 

1.365.743 


Previous 
Year. 


$ 

317 

205 

1.163 

19 

183 

77 

21 

186 

/92200 

7 

25,720 

41 

311 

133 

3,881 

539 

10.865 

108 

4.024 

3,319 

81, 

520 

231 

388 

2.420 

1,406 

272 

299 

84 

114 

53 

310 

119 

194 

101 

1 .303 

713 

1,186 

645 

58 

41 

29 

562 

2,397 

3.569 

65 

21 

13 

1.786 

47 

219 

3,284 

68 

103 

1. 

1.976 

204 

509 

1.223 

397 

143 

952 

12.406 

17 

1,081 

250 

145 

153 

37 

27,104 

82 

137 

6.023 

82 

384 

3.992 

583 

93 

728 

185 

1.306 

305 

86 

158 

440 

278 

748 

378 

1.491 


2,231,404  2.475 


685.537 

568.880! 

480.9121 

3,164.752 

1,704,084 

1,413,739 

204,345 

499  739 

227.451 

37.300 


691 

620 

571 

3.444 

1 .622 

1.224 

172 

468 

189 

30 


376 
322 
848 
093 
518 
776 
530 
695 
000 
559 
253 
428 
630 
002 
073 
108 
673 
978 
186 
672 
913 
963 
606 
663 
263 
271 
201 
,688 
,459 
,360 
,841 
,344 
,818 
,183 
,792 
.860 
,725 
,731 
,010 
,356 
,082 
,423 
,916 
,553 
.021 
.557 
866 
775 
012 
120 
104 
984 
270 
609 
935 
.461 
521 
915 
444 
578 
,655 
.420 
.651 
,0o8 
487 
.312 
.015 
.062 
143 
497 
023 
.861 
510 
.121 
961 
780 
594 
,H74 
373 
.370 
.799 
986 
449 
569 
,328 
,820 
,351 
.896 
853 
.238 
361 
;351 
.969 

;097 

,316 
138 
308 

.070 
.823 


a  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  b  Includes  all  sources. 
/Earnings  given  in  milreis.  g  Includes  constituent  or  subsidiary  companies. 
h  Subsidiary  companies  only,  j  Lewiston  Augusta  &  Waterville  Street  Ky. 
earnings,  expenses,  &c,  not  included  in  1919.  k  Includes  Tennessee  Ry.. 
Light  &  Power  Co.,  the  Nashville  Ry.  &  Light  Co.,  the  Tennessee  Power 
Co.  and  the  Chattanooga  Ry.  &  Light  Co. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  reported  this  week : 

Gross  Earnings 

Current        Previous 
Companies.  Year. 

Gt  West  Pow  System. a.Feb      406.016 

Mar  1  to  Feb  28. 4,762.448 

Illinois  Traction  Co.a.-Feb  1.353,235 

Jan  1  to  Feb  28 2,814.271 

Massachusetts  Gas  Co: 

Gas  Department Feb        

Jan  1  to  Feb  28 

Miscellaneous Feb        

Jan  1  to  Feb  28 


-Nei  Earnings 
Current        Previous 


Mar.  29  1919.1 
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Roads. 

Northampton  Trac  Co.. Jan 
Sou  Canada  Pow  Co  Ltd  Feb 

Oct  1  to  Feb  28 

West  PowCoof  Can, Ltd. Jan 

Feb  1  to  Jan  31 


— Gross  Earnings- 
Current        Previous 


Year. 

$ 

22,395 

49,975 
247,625 

37,693 
453,504 


Year. 
$ 

17,038 
39.32G 

194,861 


Net  Earnings 

Current        Previous 


Year. 

$ 
9,159 

24,008 
116,814 

22,448 
296.769 


Year. 
$ 

6.668 
18,235 
88,104 


a  Net  earnings  here  given  are  after  deducting  taxes. 

Gross  Net  after  Fixed  Balance, 

[Earnings.  Taxes.  Charges.  Surplus. 

ft  S  ft  2 

Adirondack  Elec        Feb '19        134,804  42,447  21.959  20,488 

Power  Corp                      '18        150.678  31,204  21,198  10,006 

12  mos '19     1,800,277  446,882  262.553  184,329 

'18     1,680.764  366,366  255,653  110,713 

Bangor  Railway  &     Jan  '19          82,595  24,905  20,306  4,599 

Electric  Co                       '18          77,776  27,607  19,659  7,948 

12mos,19        927,891  323,634  239,741  83,893 

'18        889.212  379,902  229,376  150,526 

Caddo  Oil  &  Ref        Jan  '19        190.594  48,980  12,460  36,520 

Co  of  La,  Iuc                  '18        106,419  39,798  12,054  27,744 

12  mos  '19    2,161,729  714,915  143,032  571,883 

'18    2,003,621  557.386  141,745  415,641 

Chattanooga  Ry        Jan  '19        146.323  31,304  21,938  9,366 

&  Light  Co                       '18        133,002  22,197  30,698  def8.501 

12  mos '19     1,853.600  411,425  295,175  116,250 

'18     1,384,980  210,718  360,510  defl49,792 

Cities  Service  Co      Feb '19    1,767,276  1,709, ISO  150,098  1,559,082 

'18    1.849,611  1,816,089  214  1,815,875 

12  mos '19  22,019,869  21,443,052  530,262  20,912,790 

'18  19,597,249  19,229,069  2,681  19,226,388 

Com'wealth  Power    Jan  '19    2,149,553  773,211  536,287  236,924 

Ry  &  Lt  Co  System      '18     1,700,470  389,621  475,933  def86,312 

12  mos '19  22,367,115  7,371,806  6,097,668  1,274,138 

'18  19,806,488  7,141,690  5,331,681  1,807,009 

Consumers    Power     Jan  '19        682,732  256,567  132,709  123,858 

Co  (Michigan)                 '18        520,963  193,614  95,541  98,073 

12  mos '19    6,769,869  2,855,549  1,388,031  1,467,518 

'18    5,809,006  2,356,273  954,091  1,402,182 

Cumberland  County  Jan  '19       215,722  58,192  56,689  1,503 

Pow  &  Lt  Co  *               '18        231,606  18,268  70,882  def52,614 

(Portland,  Me)  12  mos '19    3,211,015  965,708  844,929  120,779 

'18    3,074,814  971.784  825,116  146,668 

Duluth-Superior         Feb '19        141,929  14,650  13,691  22,663 

Traction  Co                     '18        131,230  21,392  13,743  29.328 

2  mos '19        290,597  27,007  28.832  zl,694 

'18        272,201  41,860  28,879  216,393 

East  St  Louis  &          Jan '19        366,418  67,621  69,013  1,392 

Suburban  Co  System    '18        299,688  36,679  65,730  def29,051 

12  mos  '19    4,282,618  943,511  816,571  126,940 

'18    3,699,552  1,149,824  787,047  362,777 

Eastern  Tex  El  Co    Jan '19        110,965  43,046  12,867  230,304 

'18          84.459  36.693  11,843  227,953 

12  mos '19     1,158,258  475,946  149,955  2330.788 

"18        943,181  418,600  125,165  2316,358 

Federal  Light  &         Jan  '19       333,629  97,756  52,099  45,657 

Trac  Co                           "18        310,344  98,341  50,184  48,157 

12  mos  '19    3,520,516  1,051,724  726,210  325,514 

'18    2,933,776  861,573  718,309  143,264 

Georgia  L,  P  &  Rys  Jan  '19        121,264  57,288  38,183  19,105 

'18        101,792  40,605  38,049  2,556 

Havana  Elec  Ry        Jan  '19        726,357  348,038  148,402  2208,647 

Lt  &  Power  Co               '18        645,010  362,708  132,601  2238.954 

Hudson  &  Man-        Dec  '18        792,103  414,921  Cr56,344  2476,945 

hattan                                '17        573,416  284,017  4,929  2282,270 

Hudson  &  Man-         Jan '19        658.965  271,564  2272,687 

hattan                                '18        562,916  261,254  4,812  2258,304 

Huntington  Devel     Jan  '19          96,433  44,073  16,009  28,064 

&  Gas  Co                          '18          89,754  41,771  16,600  25,171 

12  mos  '19        998.918  462,913  192,561  270,352 

'18        678,860  370,811  192,096  178,715 

Lewiston  Aug  &         Jan  '19          78,070  2,833  19,995  defl7,162 

Waterv  St  Ry                '18          47.120  def25.884  15,911  def41,795 

12  mos '19        925,734  132,395  231,694  defl9,299 

'18       883,790  181,290  187.292  def6,002 

Nashville  Ry  &          Jan '19        272,317  81,286  39,941  41,345 

Light  Co                           '18        204,521  72,959  41,037  31.922 

12  mos  '19    2,934,009  977,674  480,560  497,114 

'18    2,452,973  865,267  489,869  375,398 

New  Eng  Company  Feb  '19       318,721  119,878  40,661  79,217 

Power  System                 *18        248,556  90,616  36,350  54,266 

2  mos '19        636,755  250,664  81,325  169,339 

'18        509.915  143,477  72,717  70,760 

North  Carolina          Feb '19          66,743  24,348  13,162  11,186 

PubServCo                   '18          56,265  21,827  12,950  8,877 

12  mos  '19        727,894  278,628  157,735  120,893 

'18        636,954  257,703  155,352  102,351 

Southern  California  Feb '19       714,256  451,196  269,567  181,629 

Edison  Co                        '18        643,458  383.877  232,868  151,009 

12  mos  '19    8,943.408  5,586,935  2,994.337  2,592.598 

'18    8,168,531  5,259,223  2,523.099  2,736,124 

Tennessee  Power        Jan '19       221,788  103,030  52,861  50,169 

Company                         '18        158,569  57,883  52,900  4,983 

12  mos  '19    2,300,370  922,296  629,227  293,069 

'18     1.942,769  677,137  614,452  62,685 

Tennessee  Ry  Lt        Jan '19       561,989  218,632  129,499  89,133 

&  Power  Co  t                  '18        440,328  155,857  138,425  17,432 

12  mos '19    6,264,611  2,345,747  1,568.494  777.153 

'18    5,273,624  1,783,657  1.628,100  155,557 

*  Lewiston  Augusta  &  Waterville  Street  Ry.  earnings,  expenses,  &c, 

not  included  in  1919. 

*  t  Statement  is  the  combined  results  of  the  Tennessee  Railway  Light  & 

Power  Co.,  the  Nashville  Railway  &  Light  Co.,  the  Tennessee  Power  Co. 
and  the  Chattanooga  Railway  &  Light  Co.  for  the  month  and  twelve  months 

ended  Jan.  31  1919,  and  comparison  with  1918,  all  transactions  between 
these   companies    being   elimintaed. 
x  After  allowing  for  other  income  received. 

Gross  Net         Fixed  Chgs.  Balance, 

Earnings.  Earnings.  &  Taxes.  Surplus. 

£  %  %  % 

Com'wealth  Power    Feb  '19    2,036,430  855,516  674,604  180,912 

Ry  &  Light  Co                "18     1,619,202  570,061  584,206  defl4,145 

2  mos  '19    4,185,983  1,761,728  1,343.892  417,836 

'18    3,319,672  1,077,883  1,178,339  defl00,456 

Northern  Ohio           Feb  '19        673,935  223,127  162,302  60,825 

Elec  Corp                         '18        533,095  176,030  140,495  35,535 

2  mos '19     1,370,129  447,875  324,867  123,008 

"18     1,081,487  352,566  283,028  69,538 

Twin  City  Rapid       Feb  '19        829,500  190,858  147,166  43,692 

Transit  Co                        '18        780,372  175,838  144,919  30,919 

2  mos '19     1,704,084  400,623  309,345  91,278 

'18     1,622,097  355.398  305.434  49,964 

United    Gas    &    Electric    Corporation. 


Citizens  Gas  &  Dec  '18 

Fuel  Co  (Terre  Haute,  "17 

Ind)  12  mos  '18 

'17 

Colorado  Springs       Dec  '18 

'  Lt  Ht  &  Pow      17 

12  mos   18 

017 


Co°10) 


Gross 

Earnings. 

$ 

29.030 

27.049 

316.369 

288.955 

Net  after 

Taxes. 

$ 

11,881 

11,306 

130.467 

127,997 

Fixed 

Charges. 

$ 

3,638 

3,823 

44,406 

46.658 

Balance. 
Surplus. 
S 

8,243 

7.483 

86,061 

81,339 

55.845 

51,605 

603,515 

570,837 

22.012 

14,770 

222,934 

207,223 

12.460 

12.460 

149,528 

149,516 

9,552 

2,310 

73,406 

57,707 

Fixed  Balance. 

Charges.  Surplus. 

342  def  810 

324  213 

4,112  2,485 

3,882  3,193 

26,722  1,413 

27,193  15,155 

324,359  92,515 

323,856  202,870 

6.962  5.092 
6,845  8,378 

82,250  44,857 

80.696  92,094 

10,351  28,874 

9,388  26.497 

117,638  241,473 

108.037  225,691 

17,189  25,392 

17.090  27.393 

247,059  210.892 

234,591  255,276 

15,953  20,326 

14,657  29,606 

190.502  181.615 

168,363  291,563 

6.963  4,822 
6,701  15,534 

82,832  84,223 

82,264  147,920 

130  714 

130  887 

1,560  12,509 

1,545  14,403 

174,686  def52,211 

150,538  10,618 


Gross  Net  after 

*           Earnings.  Taxes. 

8  $ 

Columbia  (Pa)  Gas  Dec   18  2,753         def  468 

Co                                        17            2,868  557 

12  mos  '18         37.305  6,597 

"17         31,484  7,075 

Conestoga  Trac  Co  Dec  "18        106,538  28,135 

(Lancaster,  Pa)              '17        102,665  42,348 

12  mos '18     1.243,200  416,874 

"17     1,206.638  526,726 

Consumers  El  Lt  &  Dec '18         46,019  12,054 

Pow   Co   (New  Orl,     *17         33,845  15,223 

La)                       12  mos  '18        411,265  127,107 

'17       369,368  172,790 

Edison  Elec  Co          Dec  '18         83,825  39,225 

(Lancaster,  Pa)               '17          73,393  35,885 

12  mos '18        803,422  359,111 

17        729,524  333,728 

Elmira(NY)  Water  Dec  18        134,810  42,582 

Lt  &  RR  Co                     17        125,416  44,483 

12  mos   18    1,399,559  457,951 

17     1,261,302  489,867 

Harrisburg  (Pa)  Lt  Dec   18        103,714  36,279 

&  Power  Co                      17        100,027  44,263 

12  mos   18       993,904  372,117 

17        898,929  459,926 

Houston  (Tex)  Gas  Dec   18         71,099  11,785 

&  Fuel  Co                        17         61,749  22.235 

12  mos    18        671,682  167,055 

17        582,666  230,184 

Houston  Hts  (Tex)   Dec  18           2,521  844 

Water  &  Lt  Assn            17           2,396  1,017 

12  mos   18          30,677  14.069 

17          30.685  15.948 

Internat'l  System      Dec   18        727,922  122,475 

(Buffalo.  NY)                 17        676,372  161,156 

12  mos   18    7,502,776  1,058,905     2.213,164defll54;259 

17    8,255,279  2,852,122     1,901,700        950,422 

Lancaster  (Pa)  Gas  Dec  18         27,827  4,968            2.281            2  687 

Lt&FuelCo                   17          22,848  5.697             2,112             3*585 

12  mos   18        295,599  81,307           27,013           54.294 

17        243,487  86,225           25,272           60,953 

Leavenworth  (Kan)  Dec  18         28,125  9,066            2,884            6  182 

LtHt&PowCo             17          24,666  1,513             2,884       defl  371 

12  mos   18        260,255  19,166           34,609     Hefl5,443 

17        246,437  46,846           34,609           12.237 

Lockport  (N  Y)  Lt  Dec   18         47,324  9,816            7,876            1  940 

Ht  &  Power  Co               17         43,146  9,954            7,663            2  291 

12  mos   18        445,582  104,683           83,575           21,'l08 

17        377,954  96,173           71,937           24,236 

Richmond  (Ind)  Lt  Dec  18         16,233  4,921            4,525               396 

Heat  &  Power  Co            17         20,937  8,226            4,694            3  532 

12  mos  18       172,778  51,264          54,914       def3.650 

17        198,031  64,525           65,990             7,535 

Union  Gas  &  El  Co  Dec  18          19,269  4,748            3,536            1212 

(Bloomington,  111)          17          16,373  3,689            3.509               'l80 

12  mos   18        213,886  64,049           42,448           21,601 

17        178,018  48.820          42,523             6^97 

The  Wilkes, Barre      Dec  18        106,725  42,312          21,571          20  741 

(Pa)  Co                              17          89,947  29,737           20,519             9,218 

12  mos   18        978,754  o73,194         258,622         114,572 

17        817,683  366.401         243.547         122,854 

American  Cities  Company. 

Gross  Net  after         Fixed           Balance, 

{Earnings.  Taxes.         Charges.          Surplus. 

$  $                       ft                       » 

Birmingham  (Ala)     Dec  '18       364,749  100,773          69,806          30,967 

Ry.  Lt  &  Power  Co      "17        342,636  119,268          69,487           49  781 

12  mos '18    3,742.865  1,094,444        838.486        255^958 

'17    3.655,894  1,306,441         830,088        476.353 

Houston  (Texas)       Dec  '18       102,349  38,133            8,977          29.156 

Lighting  &  Power  Co    '17          87.977  47.664             8,129          39  535 

12  mos  '18    1,024,866  347,684         103,815        343.869 

"17        878,803  402,817         142,500        260,317 

Knoxville  (Tenn)       Dec '18       121,281  55,621          20,578          35.043 

Railway  &  Light  Co     "17        100.964  40,236           20,364           19.872 

12  mos '18    1,223,305  462, 7U         247,993         214.718 

"17    1,087,072  432,684        249,644         183,040 

Little  Rock  (Ark)      Dec '18       143,620  22.889         .19,625            3  264 

Ry  &  Electric  Co           '17        111,617  18,602           17,985                617 

12  mos '18    1,436,070  264,558        230,224           34,334 

'17     1,125,689  437,531         214,054        223,477 

The  Memphis            Dec  '18       184,697  45,800          52,473       def6.673 

(Tenn)  St  Ry  Co           '17       184,284  71,305          45,578          25,327 

12  mos '18    2.038,190  582,675         543,793           38,882 

'17    2,130,116  807,755        532,556        275,199 

New  Orleans  (La)      Dec '18       915,895  163,979        167,899       def3,920 

Ry  &  Light  Co               '17        707,393  272,602         162,728         109.874 

12  mos  '18    8,646,509  2,158,994     2,007,702         151,292 

"17    7,792,955  2.804,043     1,926,656         877,387 

Total                       Dec '18    1,832,591  427,195        339,358          87,837 

'17    1,534,871  569,677        324,671         245,006 

12  mos '18  18,111,805  4,911,066     3,972,013         939,053 

'17  16,670,529  6.191.271     3,895.398     2.295,773 

General  Gas  &  Electric  Co. 

Statement  of  Net  Income  of  Affiliated  Companies  Month  of  February  1919  and 

Comparison  With  Previous  Year. 

System —                                                     1919.  1918.              Increase. 

Rutland $10,381             $4,926             $5,455 

Northwestern  Ohio def2,991          def4,001  1,010 

Sandusky 6,345               3,693               2,652 

Sayre 2,093               1,866                   227 

Binghamton 7,085               6,656                   429 

New  Jersey 5,515              3,715              1,800 

Jersey  Corporation def  706           def  733                     27 

Interurban  Gas  Co def  76           def  273                  197 


Total 


$27,646  $15,849  $11,797 


FINANCIAL  REPORTS 


Annual,  &c,  Reports. — The  following  is  an  index  to  all 
annual  and  other  reports  of  steam  railroads,  street  railways 
and  miscellaneous  companies  published  since  Feb.  22. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

-Full-face  figures  indicate  reports  published  at  length. 


Steam  Roads —  Page. 

Canadian  Pacific  Ry 1157 

Chicago  &  North  Western  Ry 877 

Chic.  St.  Paul  Minn.  &  Omaha  Ry.  877 
Chicago  North  Shore  &  Milwaukee.  972 

Erie   RR 1061 

Government  Control  of  Railroads..  973 

New  York  Central  RR 973 

Pennsylvania  Co 967 

Pennsylvania  RR 966 

Pitts.  Cine.  Chic.  &  St.  Louis  Ry..  967 

Pittsburgh  Rys. 879 

Rhode  Island  Co 974 

St.  Louis  Rocky  Mt.  &  Pacific  Co..  974 
Southern  Pacific  Ry 974 

Electric  Roads — 
Bay  State  Street  Ry 972,  1059 


Electric  Roads  (Concluded) . —        Page. 

Boston  Elevated  Ry 876 

Brooklyn  Rapid  Transit 877 

Carolina  Power  &  Light  Co 877 

Charleston  Interurban  RR 1164 

Chicago  City  Ry 1157 

Commonwealth  Pow.,  Ry.  &  Lt.  Co_1056 

Galveston-Houston  Electric  Co 1164 

London  St .  Ry .  Co .  (Ontario ,  Can .) .  878 

New  Orleans  Ry.  &  Light  Co 878 

New  York  State  Rys 872 

Ohio  Traction  Co 873 

Philadelphia  Rapid  Trans.  Co. .872,  1165 

Twin  City  Rapid  Transit  Co ..1054 

Union  Traction  Co 974 

United  Rys.  Co.  of  St.  Louis 872 

West  India  Electric  Co ..1166 
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Miscellaneous — 

Abbott's  Alderney  Dairies  Co 975 

Alaska  Gold  Mines  Co 880 

Allis-Chalmers  Manufacturing  Co..  880 

American  Bank  Note  Co 968 

Amer.  Tel.  &  Tel.  Co 1055 

Amer.  Brake  Shoe  &  Foundry  Co..  1162 

American  Cigar  Co 1162 

American  Gas  Co 1166 

American  International  Corp 1157 

American  Locomotive  Co 968 

American  Malting  Co 1062 

American  Smelting  &  Refining  Co. .1159 

American  Snuff  Co 969 

American  Steel  Foundries  Co 968 

American  Sugar  Refining  Co  .1055,  1163 

American  Tobacco  Co .1054 

American  Wringer  Co 880 

American  Writing  Paper  Co 880 

Arkansas  Natural  Gas  Co 1062 

Arizona  Power  Co 881 

Armour  &  Co 881 

Asbestos  Corp 881 

Atlas  Powder  Co 1055 


Miscellaneous  (.Concluded) —  Page. 

Kres3&Co 970 

La  Belle  Iron  Works 1064 

Lackawanna  Steel  Co 883 

Laclede  Gas  Light  Co 875 

Lee  Rubber  &  Tire  Co 1169 

Liggett  &  Myers  Tobacco  Co 876 

Loose- Wiles  Biscuit  Co 883 

Lorillard    Co 884,  969 

McCrory  Stores  Corp 1169 

Mantanzas-American  Sugar  Co 1064 

Marconi  Wireless  Telegraph  Co 1064 

Merchants'  Heat  &  Light  Co 1064 

Mississippi  River  &  Power  Co 1064 

Mohawk  Valley  Co 1064 

Montreal  Cottons  Co.,  Ltd 1064 

Narragansett  Electric  Light  Co 884 

Nash  Motors  Co 1064 

National  Aniline  &  Chemical  Co 1169 

National  Enameling  &  Stamping  Co.  970 

National  Fireprooflng  Co 1064 

National  Transit  Co 884 

New  York  Air  Brake  Co 873 

New  York  Telephone  Co 1169 


Baldwin  Locomotive  Works 875  j  Nevada  Consolidated  Copper  Co. 

Bethlehem  Steel  Co 1158   Nippissing  Mines  Co 1064 

Blackstone  Valley  Gas  &  Elec.  Co. .1166   North  American  Co.. 1'161 

(E.  W.)  Bliss  Co . 1159  i  Northern  California  Power  Co 884 


Brandram-Henderson ,  Ltd 1166 

British  Columbia  Packers'  Assn 975 

Brooklyn  Edison  Co 873 

Bucyrus   Co 1062 

Butterick  Co 1167 

Butte  &  Superior  Mining  Co 881 

California  Petroleum  Co.. .1167 

Calumet  &  Hecla  Mining  Co. 1 167 

Canada  Cement  Co 1167 

Canada  Foundries  &  Forglngs  Co 975 

Canada  Steamship  Lines 975 

Case  Threshing  Machine  Co 1167 

Central  Illinois  Public  Service  Co. .1167 

Central  Leather  Co ' 874 

Chandler  Motor  Car  Co 976,  1058 

Chic.  Jet.  Rys.  &  Union  Stock  Yds. 1167 

Chicago  Pneumatic  Tool  Co 1162 

Cities  Service  Co 881 

Colorado  Fuel  &  Iron  Co.. 1055 

Colorado  Power  Co 881 

Columbia  Gas  &  Electric  Co 1062 

Commonwealth  Edison  Co 969 

Commonwealth  Public  Service  Co..  11 67 

Computing-Tab  .-Recording   Co 1157 

Consolidation  Coal  Co 1158 

Consol.  Gas  &  Elec.  Lt.  &  Pow.  Co. 1062 

Deere  &  Co 882,  969 

Diamond  Match  Co .1168 

Donner  Steel  Co ...1063 

East  Bay  Water  Co 1062 

Electric  Storage  Battery  Co 1168 

Empire  Steel  &  Iron  Co 882 

E.  I.  du  Pont  de  Nemours  &  Co.968, 1054 

Federal  Mining  &  Smelting  Co 1168 

Fisk  Rubber  Co. 1058 

Ft.  Worh  Power  A  Light  Co 882 

Galena-Cignal  Oil  Co 1168 

General  Amer.  Tank  Car  Corp 882 

General  Baking  Co 882,  1057 

General  Cigar  Stores  Co 882,  1058 

General  Motors  Corp 882 

General  Railway  Signal  Co 1168 

Gera  Mills  Co .1063 

GossardCo 1063 

GranbyCons.Min.,  Smelt.  &Pow.  Co.  1168 

Greene  Cananea  Copper  Co 1063 

Gulf  Oil  Corp 1168 

Hale  &  Kilburn  Co 1168 

Hartman  Corp. 977,  1162 

Helme  Co 970 

Hercules  Powder  Co 1055 

Hood  Rubber  Co .1168 

Illinois  Pipe  Line  Co 883 

Imperial  Tobacco  Co.  of  Great  Brit.1163 

Indian  Refining  Co 1063 

International  Silver  Co 1058 

Interstate  Electric  Corp 883 

Intertype  Corp : ..  883 

Jewel  Tea  Co 970 

Kansas  Gas  &  Electric  Co 883 

Kelly-Springfield  Tire  Co.. 970 

Kelsey  Wheel  Co.,  Inc 1168 

KresgeCo 876 


Nova  Scotia  Steel  &  Coal  Co 1064 

Ohio  Cities  Gas  Co.. 884 

Ohio  Fuel  Supply  Co 971 

Ohio  Oil  Co 884 

Ohio  State  Telephone  Co 1169 

Oklahoma  Natural  Gas  Co 1057 

Oklahoma  Producing  &  Refining  Co.  876 

Osceola  Consolidated  Mining  Co 1064 

Ottawa  Light,  Heat  &  Power  Co 977 

Pacific  Lighting  Corporation 884 

Pacific  Mail  Steamship  Co 1057 

Pacific  Power  &  Light  Corp 884 

Parke  Davis  &  Co 884 

Penman's  Limited 1064 

Penn  Seaboard  Steel  Corp 1064 

(Albert)  Pick  &  Co 884 

Pittsburgh  Coal  Co 1064 

Pittsburgh  Oil  &  Gas  Co 884 

Pittsburgh  Plate  Glass  Co 1056 

Pittsb.  Term'l  &  Wareh.  Transf .  Co.  884 

Portage  Rubber  Co 1170 

Portland  Gas  &  Coke  Co 884 

Porto  Rican-American  Tobacco  Co.  1065 

Pressed  Steel  Car  Co 874 

Provincial  Paper  Mills  Co 885 

Punta  Alegre  Sugar  Co 979 

Quaker  Oats  Co ..885,  971 

Railway  Steel  Spring  Co 978,  1057 

Remington  Typewriter  Co 1158 

Republic  Iron  &  Steel  Co 1054 

Republic  Rubber  Corp.. 1157 

Riordon  Pulp  &  Paper  Co .1065 

Savage  Arms  Corp 967,  982 

Shattuck-Arizona  Copper  Co 1065 

Sloss-Sheffield  Steel  &  Iron  Co 1055 

Southern  Calif.  Edison  Co 1065, 1157 

Southwestern  Power  &  Light  Co 1170 

Sperry  Flour  Co 885 

Standard  Oil  Co.  of  California.. 978, 1162 
Standard  Oil  Co .  of  Indiana. .  .1065, 1171 

Standard  Oil  Co .  of  Kentucky 885 

Stern   Bros 1171 

Stollwerck  Chocolate  Co 885 

Studebaker    Corporation 1160 

Submarine  Boat  Corporation 1171 

Superior  Steel  Corp... 873,  887 

Swift  &  Co 885 

Taylor-Wharton  Iron  &  St.  Co. 978,  1171 

Texas  Co 1171 

Tonopah  Mining  Co 978 

Union  Natural  Gas  Corp 886 

United  Drug  Co. 886,  976,  984 

United  Gas  Improvement  Co 886 

United  Paperboard  Co 1065 

United  Profit  Sharing  Corp 1171 

U.S.  Cast  Iron,  Pipe  &  Foundry  Co. 1161 

United  States  Worsted  Co 1058 

Welsbach  Co ..1171 

Western  Electric  Co .1171 

Wheeling  Steel  &  Iron  Co 886 

Wilson  &  Co.. .1055 

Worthington  Pump  &  Mach.  Corp.  1160 
Yale  &  Towne  Manufacturing  Co 1054 


Canadian  Pacific  Railway  Co. 

(Report  for  the  Fiscal   Year  ending  Dec.  31   1918.) 
The  remarks  of  President  E.  W.  Beatty,  along  with  in- 
come account  and  numerous  other  tables,  will  be  found  on 
a  subsequent  page.     A  comparative  income  account  was 
published  in  V.  108,  p.  1157. 

BALANCE  SHEET  DECEMBER  31. 
1918.  1917. 

Property  invest. 542,656,975  538,510,563 
Ocean&coast.SS.  27,509,420  26,810,547 
Acquired  securs.123,195,564  123,126,926 


6,660,747 
60,704,530 


30,682,057 
2,031,721 


Adv.  to  control 

property,  &c. 
Def.  payments. 
Imp.  &  Domin. 

Govt,  secure. 
Prov  .&mun  .sec  . 
Deb.  stk.  loaned  40,000,000 
Miscell.   invest.  26,897,558 
Lands    &    prop. 

assets 105,109,626  112,373,924 

Cash 13,482,364     10,586,734 

Mat'ls  &  suppl's  22,135,952     17,902,956 
Agents  and  con- 

4,040,563       2,642,247 
442,992  335,440 


6,747,259 
55,826,199 

33,366,509 

2,031,721 

40,000,000 

25,465,453 


ductors'  bals. 
Traffic  balances 
Accts.    due    for 

transportat'n. 
Misc.  accts.  rec. 


3,797.887 
6,377,139 


Cash 39,548,417 


4,344,300 

6,579,313 

31,424,894 


Total 1 ,055,273,514  1038  074  983 

—V.  108,  p.  1157. 


1918.  1917. 
Liabilities —              S  S 
Ordinary  stock. 260, 000,000  260,000,000 
4%  pref'neestk.  80,681,921  80,681,921 
4%   consol.  de- 
benture stock  216,284,882  216,284,882 
Mtge.  bonds...     3,650,000  3,650,000 
Note  cert.  6%..  52,000,000  52,000,000 
A ud.  vouchers..     9,188,178  5,381,664 

Pay-rolls 5,216,538  5,064,659 

Misc.  accts.  pay.     8,960,573  8,821,809 

539,283  535,025 

8,930,000  10,030,000 


Accruals 
Equip,  oblig'ns. 
Fire    &    marine 

insur.   fund..      

Equip,  replace't  3,959,932 
SS.  replacement  18,649,396 
Res.  forconting. 

&cont.war  tax.21, 929,788     22,659,909 
Prem.   on  ord'y 

stock  sold 45,000,000 

Lands&townsites  84,079,685 
Sur.    rev.    from 

operations...  127,275,370  127,275,370 

Spec.res.for  tax.     2,203,621        . 

Surplus 106,724,348   113,634,444 


1,483,810 
4,051,021 
5,033,171 


45,000,000 
76,487.298 


Total 1,055,273,514  1038  074  983 


Public  Service  Corporation  of  New  Jersey. 
(IQth  Annual  Report — Year  ending  Dec.  31  1918.) 
The  remarks  of  President  Thomas  N.  McCarter  will  be 
found  at  length  on  subsequent  pages,  together  with  the 
income  account  of  the  company  and  balance  sheets  of  the 
company  and  its  subsidiaries,  and  numerous  interesting 
statistical  tables  covering  a  number  of  years.  A  map  show- 
ing the  lines  of  tho  system  will  be  found  in  the  "Electric 
Railway"  Section  of  Mar.  29  1919. 


EARNINGS  OF  PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY 
AND  SUBSIDIARY  COMPANIES  FOR  YEARS  ENDING  DEC    31 

_,         .         1918.  1917.  1916.  1915. 

Gross  earnings  of  leased 

and  controlled  cos $52,997,839  547,291,342  542,548,775  $37,471228 

Oper.  exp.  and  taxes...   33,824,8261   30,529,369     25,863,854     22,094  678 
Amortization    charges. .     3.113,559 / 

Net  earnings $16,059,454  $16,751,973  $16,684,921   $15,376,550 

Non-operative  income..         472,518  397,706  516,529  419  073 

P.  S.  Corp.  of  N.  J.  inc. 

from   securs.    pledged 

(excl.  of  divs.  on  stks. 

of  oper.  cos.),  &  from 

miscell.  sources *1, 891 ,667       1,729,865       1,802,536       2,351,809 


Total... $18,423,639  $18,879,544  $19,003, 

Deduct- 


$18,147,432 


Bd.,&c.,int.ofsub.  cos.$12,320,529  $12,299,838  $11,963,114  $12,209,215 

Fixed  charges  of  Public 

Service  Corp.  of  N.  J.     4,282,680  4,202,307  4,099.005  3,966,965 

Net  income $1,820,430  $2,377,400  $2,941,868  $1,971,252 

Deduc'ns  from  net  inc. aCr.841. 866  Cr.  117, 161  Cr . 5, 826  124  947 

Dividends  paid (6%)1,799,976  (8)2,399,968(7^)1937500(6^)1562500 

Balance,  surplus $862,320  $94,593  81,010,194  $283,805 


*  After  deducting  in  1918  $148,575  and  in  1917  $223,232  for  expenses 
and  taxes. 

a  Includes  in  1918  appropriation  accounts  (1)  of  sub.  cos.,  viz.,  amortiza- 
tion of  new  business  expenditures  prior  to  Jan.  1  1911,  $40,330,  and  ad- 
justments (debit)  of  surplus  account,  $376,130.  (2)  Appropriations  ac- 
counts of  Public  Service  Corp.  of  N.  J.,  exclusive  of  dividends,  $1 ,258,325. 

PUBLIC    SERVICE    CORPORATION   BALANCE    SHEET   DEC.    31. 


1918. 


1917. 


Assets — 

$ 

$ 

Perpet.  interest- 

bearing  certfs. 

867,485 

867,485 

Securs.  of  sub.  & 

leased  cos 

02,768,300 

98,639,155 

Other  securities. 

437,815 

120,015 

Gen.M.5sintr'y. 

12,500,000 

12,500,000 

Advances  to  cos. 

40,000 

1,710,000 

Real  estate,  &c. 

363,488 

363,478 

Cash 

365,020 

85,689 

Accr.int.&  rents. 

175,346 

159,924 

Accts.  receiv'le. 

10,788 

801 

Oth.  susp.,  &C- 

8,826 

9,551 

Sinking  fund 

1,481,496 

1,204,637 

Oth. spec,  funds 

977,983 

1,026,908 

Unamort .     debt 

disct.  &  exp.. 

3,899,929 

4,027,658 

Total .123,896,475 

120,715,311 

1918. 
Liabilities — ■  S 

Stock.. 29.999,600 

Gen.M.5%  bds.  50,000,000 

Perpet.  interest- 
bearing  certfs.  20,050,770 

3-yr.  5%  coll.nts.    7,500,000 

Adv.from  oth.cos.  4,000,000 

Bills  pay'le  (see 

a  subs'qt  page)  7,111,000 

Accts.  payable.  2,025 

Accrued  taxes..  3,338 

Accrued  interest        883,111 

Oth  .accrd  .items 

Prem.on  stks.res. 

Contractual  res. 

Res.for  sink.fd.of 
Gen.M.bonds. 

Profit  and  loss.. 


102,633 

1,500 

831,632 


3,410,865 


1917. 

29,999,600 
50,000,000 

20,050.770 

7.500,000 

250.000 

6,931,000 

1,643 

61.207 

852.321 

99,872 

1,500 

854,736 

1,257,012 
2,855,649 


Total 123,896,475  120.715.311 

—V.  108,  p.  1166. 

Philadelphia  Rapid  Transit  Company. 

(Annual  Report — For  Fiscal  Year  Ending  Dec.  31  1918.) 
Chairman  T.  E.  Mitten  March  13  wrote  in  substance: 

New  Fiscal  Year. — Our  fiscal  year  has  been  changed  to  the  calendar  year. 

Results. — Gross  earnings  have  been  abnormal,  due  to  war-time  activities, 
and  show  an  increase  of  $1,977,501,  or  6.65%.  Operating  expenses  have 
been  excessively  high,  due  to  the  enormously  increased  cost  of  both  labor 
and  material,  and  represent  an  increase  of  $3,252,033,  or  19%.  Fixed 
charges  show  a  net  increase  of  $54,336,  caused  mainly  by  payment  of  inter- 
est on  passenger  cars  secured  by  lease  from  U.  S.  Government.  The  surplus 
for  the  year,  due  to  excessively  high  costs  of  operation,  was  but  $1 ,534,816, 
as  against  $2,863,685  for  the  preceding  fiscal  year.  Two  dividends  were 
declared,  Nos.  4  and  5,  2Y2%  each,  calling  in  the  aggregate  for  $1,499,290. 

City  Rapid  Transit  Contract. — The  city's  plan  for  operation  of  city-built 
subway  and  elevated  lines  was  accepted  by  the  company,  in  accordance 
with  the  vote  of  the  stockholders  Feb.  8  1918.  The  proposed  contract  for 
joint  operation  of  city  and  company  lines  was  accepted  by  the  company, 
although  it  changed  the  position  of  the  P.  R.  T.  stockholder  from  being  an 
operator  of  the  property  to  that  of  an  investor  with  an  assured  return  of 
5%  per  annum  upon  the  paid-in  capital  stock.  The  contract  for  joint 
operation  having  been  now  disapproved  by  the  P.  S.  Commission,  this 
management  will  in  due  course  make  representations  to  the  city,  urging 
that  the  interests  of  all  require  co-operative  effort  to  meet  the  demands 
of  the  near  future. 

Frankford  Elevated,  &c. — The  elevated  to  Frankford  now  under  construc- 
tion is  really  an  extension  of  this  company's  Market  St.  El.  and  must,  at 
the  outset,  depend  upon  the  Market  St.  Sub.  for  its  terminal  stations  in 
the  delivery  district.  It  is  now  stated  that  this  extension  will  not  be  ready 
for  operation  before  the  summer  of  1920.  The  passengers  to  be  carried  will 
be  largely  drawn  from  the  paralleling  surface  street  cars  which  it  has  been 
estimated  will  suffer  a  net  loss,  after  withdrawing  all  possible  street-car 
service,  of  not  less  than  $650,000  per  annum.  The  financing  of  the  Frank- 
ford El.  was  accomplished  by  the  issuance  of  city  bonds,  with  sinking  fund 
and  interest  added  annually  to  construction  costs  until  building  is  com- 
pleted and  for  one  year  thereafter.  The  delayed  operation  is  now,  there- 
fore, pyramiding  costs  in  a  way  quite  detrimental  to  a  low  rate  of  fare. 

There  is  no  expressed  hope  that  any  of  the  city's  projected  subway  lines 
will  be  ready  for  operation  for  some  years  to  come  and  no  great  amount  of 
construction  work  has  thus  far  been  accomplished. 

Terminal  facilities  are  the  prime  requisite  of  the  present  situation.  The 
city's  plans  will  not  provide  adequate  relief  in  this  regard  for  many  years 
to  come. 

The  city's  plans  and  method  of  procedure  have  so  limited  the  credit  of 
the  company  as  to  make  any  adequate  development  impossible  under  the 
circumstances.  The  needs  of  the  coming  year  may  be  possibly  met  by 
use  of  surface  cars  leased  from  the  Government,  the  diversion  of  surface 
car  traffic  to  the  Market  St.  El.  and  the  greater  use  of  car  capacity  by  the 
skip-stop  system.  The  Frankford  El.  serves  but  a  small  per  cent  of  the 
people.     The  present  system  is  now  carrying  an  average  of  2,240,000 

?assengers  per  day,  an  increase  of  300,000  passengers  per  day  over  last  year, 
t  is  apparent  that,  unless  additional  provision  is  made,  Philadelphia's 
business  activities  must,  within  a  short  time,  be  seriously  interfered  with 
for  lack  of  adequate  transit  facilities. 

The  P.  R.  T.  stockholders  completed  the  payment  of  their  subscriptions 
on  the  strength  of  the  1907  agreement  under  which  they  were  led  to  believe 
that  6%  per  annum  was  to  them  assured.  The  return  paid  upon  their 
money  does  not  thus  far  equal  1  %  per  annum  from  the  time  when  it  was 
actually  paid  in.  The  advance  in  labor  and  material  has  so  increased 
physical  values  as  to  make  it  quite  doubtful  whether  the  property  now  here 
used  could  be  reproduced  for  a  total  sum  upon  which  a  fair  return  would  be 
less  than  the  amount  required  by  P.  R.  T.  to  meet  its  fixed  charges  and 
pav  a  return  to  its  stockholders. 

[For  the  eight-year  record  of  present  management — 1910-1918 — as  given 
in  report,  see  V.  108.  p.  872.] 

INCOME  ACCOUNT. 

Calendar    Years June  30   Years 

1918.  1917.  1917-18.  1916-17. 

Passenger  earnings $30,568,788  $28,621,183  §29,318,133  $27,504,041 

Other  receipts 1,135,640       1.105,744       1.125.S13       1.049,5)4 

Total 531.704,428  $29,726,927  $30,413,951  $28,553,614 

Expenses — 


2.061.904 
7.494,130 
1,529,197 
1.573,269 


S3.544.220 

1,022.372 
2.576,845 
7,843.021 
1,750.668 

!.  si  5,455 


S2.712.121 
1,570.921 
1,694.161 
7.129.739 
1,498,826 
1,398.411 


Maintenance $4,755,664     $4,459,039 

Reserve  for  renewals 

Oper.  of  power  plants..  2,719,097 

Operation  of  cars 8,951,881 

General 2,071.714 

Taxes 1.871,186 

Total 
Net 
Interest 

Rentals "7,365;391       7, 365. 393 

Sink,  fund  city  contract  120.000           120.000 

Dividends  (5%) 1,499,290       1. 199,290  _ 

Total $11,299,330  $11,244,993  SU.253,966  $11. 

Balance,  surplus $35,526     $1,364,395        $607,404     $1.- 


otal  expenses S20. 369.571   S17.117.539  S18.5S2.5S1   S16.004. 1/1 

earnings.. $11,334,856  *1  2.609.388  $11,861,370  $12,549,44$ 

rest $2,314,649     $2,260,310     $2,268,492     $2,280,180 


.365.891        7. 

120.000  120.000 

1,499.583       1.499.278 


Mar.  29  1919. 
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BALANCE  SHEET. 

Dec.  31  '18.  June  30  '18.  June  30  '17. 

Assets —  $  $  $ 

Leases,  franchises,  construe,  equip., 

adv.  to  leased  linos,  sink,  fund,  &c.  48,768,607  113,478,757  113,096,798 

Securities  in  treasury 750,000     x2, 132,000       2,350,000 

Cash 1,435,423 

Reserve  fund  for  renewals yl, 127, 321 

Fire  insurance  fund 789,679 

Supplies,  material,  prepaid  items  and 

accounts  receivable 3,11 8 ,808 

Deferred  assets 1,973,593 


1,933,326 
2,625,000 


3,386,460 
2,525,000 


3,247,804       1,602,636 


Total 57,963,432  123,416,887  122,960,893 

Liabilities — 

Capital  stock  paid  in. 29,991,660 

Bonds,  mortgages,  ground  rents,  &c.al6,946,00() 
Accts.  pay'le,  pay-roll,  accr.  taxes,&c.         677,997 

Accrued  fixed  charges,  &c z3, 657, 219 

Accident  reserves 880,265 

Renewal  reserve 1,126,802 

Other  reserves 201,369 

Surplus 4,482,120 

Total 57,963.432   123,416,887   122,960,893 

x  Securities  in  treasury  in  1918  include  P.  R.  T.  5%  bonds  of  1912, 
$1,382,000,  and  certificates  of  participation,  $750,000,  representing  $909.- 
000  P.  R.  T.  5%  bonds  of  1912. 

y  Reserve  fund  for  renewals  incl.  cash  $794,321  and  securities  $333,000. 

z  Includes  in  1918  Federal  taxes. 

a  This  item  of  funded  debt  in  1918  does  not  include  the  $57,050,425  of 
bonds  and  mortgages  of  underlying  companies  shown  below.  This  re- 
statement of  liabilities,  which  required  a  corresponding  reduction  in  the 
leased  lines  asset  account,  was  recommended  by  the  City  Comptroller, 
It  having  been  determined  that  the  guaranty  of  interest  or  principal  of 
leased  company  funded  debt  does  not  constitute  a  present  liability  of 
P.  R.  T.  Co.  as  lessee.  This  change  has  also  been  approved  as  being  in 
conformity  with  the  accounts  specifically  prescribed  by  the  P.S.  Comm 

*57,050,425  FUNDED  DEBT  OF   UNDERLYING  COS.  DEC.   31    1918. 

(Now  excluded  from  balance  sheet  because  the  guaranty  of  interest  or 
principal  does  not  constitute  a  present  liability.) 


Co.  &  Class  of  Security .  Amount. 

Union  Trac.  4%  Coll.  M.  l>ds.$l, 270,000 
Electric  &  Peoples  Trac.  4% 

stock  trust  certificates 29,731,114 

Peoples    Passenger    Ry.    4% 

stock  trust  certificates 5,529,000 

Union  Pass.  Ry.  1st  M.  4s...       500,000 

do     2dM.4s 250,000 

Market  St.  1st  M.  4s 10,000,000 

do      5%  Equip.  "A" 82,000 

Phila.  &  Will.  Gr.  St.  Ry.  4<As  1,000,000 
Darby  &  Yeadon  St.  Ry.  4  Ws  200,000 
Peoples  Pass.  Ry.  4s 219,000 

do     2d  M.  4s 285,000 

do     Consol.  4s 246,000 

Phila.  &  Darby  RR.  4s. 100,000 

Phila.  City  Pass.  Ry.  4s 200,000 

do     debenture  5s 100,000 

—V.  108,  p.  1165. 


Co.  &  Class  of  Security.  Amount. 

West  Phila.  Pass.  Ry.  3Ks_.     $246,000 

do     5s 750,000 

Empire  Pass.  Ry.  3 'As 200,000 

Continental  Pass.  Ry.  4s 280,000 

17th  &  19th  Sts.  Pass.  Ry.  5s_       100,000 
13th  &  15th  Sts.  Pass.  Ry.  5s.       400,000 

do     3Ms 36,000 

Catherine   &   Bainbridge  Sts. 

Pass.  Ry.  1st  M.  5s 150,000 

Frankford  &  Southwark  4s...      132,100 

do      3Hs 150,000 

Hest.  Mant.  &  Fmt.  Pass.  5s.   1,050,500 

do      3Ms 199,500 

Doylestown  &  W.  Gr.  4s 500,000 

Darby  Media  &  Chester  4!^s.      991,000 
Real  Estate  Mtge.  &  Gr.  Rents  2,154,211 


Washington  Ry.   &  Electric  Co.,   Washington,   D. 

(Statement  for   Fiscal    Year   Ending   Dec.   31    1918.) 


1918. 

80,779,210 

23,002,522 

$7,035,500 

5,082,5*6 


Revenue  passengers 

Free  transfers 

Gross  earnings 

Expenses  and  taxes 

Net  earnings $1,952,954 

Other  income 41,749 

Total  income $1,994,703 

Fixed  charges $1,320,591 

Div.  on  pref.  stock  (5%)        425,000 


1917. 
66,044,230 
19,617,337 
$5,492,359 
*3, 791, 264 
$1,701,095 
37.203 
$1,738,298 
$1,224,150 
425,000 


1916. 
68,545,481 
21,489,744 
$5,539,465 
*3.280,486 
$2,258,979 
27,510 
$2,286,489 
$1,194,035 
425,000 


1915 
66,104 
20.378 
$5,191 
*3,009 
$2,182 

22 

$2,204 
$1,187 
425 


,431 
,525 
,627 
,072 
,555 
328 
,883 
,997 
000 
,000 


Dlv.  on  com.  stock. .  .7(5%)3"2~5,'000 (6%)422|500 (7%)455'.000 (7%) 455 
Surplus.. def.$75,888adef.$33,352        $212,454        $136,886 

*  Includes  depreciation  of  equipment  in  accordance  with  Inter-State 
Commerce  Commission  classification  of  accounts. 

a  The  deficit  in  1917  was  due  principally  to  a  51-days  strike  on  the  com- 
pany s  lines  during  March  and  April  1917  and  to  the  increase  in  operating 
costs.— V.  107,  p.  2189. 

Lackawanna  Steel  Co.   and  Subsidiaries. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  report  will  be  cited  fully  another  week. 

CONSOL.  RESULTS  FOR  CALENDAR  YEARS,  INCL.  SUBSIDIARY  COS. 

,      „_  1918.  1917.  1916.  1915. 

Gross  sales  &  earnings. .$83,438. 135  $77,446,241  $53,970,836  $27,792,935 
Less— Mfg.cost&op.exp.  58,190,318  46,650,979  36,865.430  21,061,731 
,Eet£ommfS-&°Per. $25, 247,817  $30,795,262  $17,105,406  $  6,731,204 
Add—  Divs.  oninv.,  &c.         980,892  858,190  663,324  344,622 


Total  income $26,228,709  $31,653,452  $17,768,730 

Selling  exp.,  taxes,  &c.     2,809,804  L.819,535       1,677,872 

Net  earnings 

Deductions — 


$7,075,826 

1,098,357 

.$23,418,905  $29,833,917  $16,090,858     $5,977,469 


Exting.  of  mines  &  min- 
ing investments 

Deprec.  &  accr.  renew.. 

Res've  for  Federal  excess 
profits   taxes 10,950.000 

Int.  Lack.  Steel  bonds, 
debentures,  &c 

Int.  bds.,&c.,of  sub.cos. 

Rentals  and  royalties.  _ 


255,549 
2,767,843 


923,559 
173,600 


412,603 
1,789,059 

10,040,000 

1,285,357 
191,379 
8,543 


368,730 
1,653,847 


1,445.194 
303,317 
101,536 


313,115 
1,210,528 


Div.  on  com.  stock  (8>$%)2,983,288  (9)3,158;777  (9)3,l52;338 
Div.  on  pref.  stock 

Total   deductions $18,053,839  $16,885,718     $7,024,961 

Balance,  surplus $5,365,086  $12,948,199     $9,065,897 


1,633,283 
309,900 
101,536 

87 


$3,568,449 
$2,409,020 
CONSOLIDATED  BALANCE  SHEET  DEC.  31   (INCL.  SUBSID.  COS.). 


1917. 


1918. 

Assets —  $ 

Cost  of  real  est., 

plants,  &c.__  61,849,028 
Invest'ts  In  ore 

companies,  &c.   4,778,761       6,220,268 
Liberty  bonds — 

For  company. 

For  employees 
Deferred  charges 
Bond  sink'g,&c, 

fund,  cash 

Inventories 
Misc.    accounts 

receivable 

Customers'  ace's 
►  (less  reserve) . 
Notes  receivable 
Cash  in  bank  & 

on  hand 5,458,029 

Marketable  sec. 

at   cosi 4,802,791 


3,564,150 

1,350,566 

194,340 

504,493 
18,527,144 

826,720 

9,791,215 
289,248 


72,673,365 


2,535,400 
858,200 

449,827 

1,334,440 
16,964,594 

589,420 

10,735,774 
295,694 

4,339,756 

362,531 


1917. 


11. 


3,887 
50.000 


1918. 

Liabilities —  $ 

Common  stock.  35,097,500 
Sub.   cos.   stock 

not  owned 3,887 

1st  M.  5s  conv.g.  11,530,000 
1st  consol.  mtge. 

series  A  5s 

Sub.  cos.  bonds. 
Car  trust  ctfs.. 
Current  acc'ts.. 

Bills  payable 

Taxes  &  int.accr. 
Res'v'd  for  Fed. 

profits  taxes.   11,729,254     10,040,000 

Mines  exting.  & 

mininginvest. 4,338,366 

Deprec'n  &  re- 
placed funds. 

Cont.&misc.fds. 


6,902,000 

3,440,000 

930,000 

7,141,191 

208,886 

933,590 


6,902,500 
3,646,000 
1,054,000 
6,231,144 
37.613 
292,243 


248,898 
Prof.  &  103S  acct.  33,777,280 


9,056,215 

625.769 

28,284,025 

Total 111,936,485   117,359,268       Total 111,936,485   117,359.268 

Note.—  Preferred  stock  authorized  as  of  Dec.  31  1918.  $10,000,000,  none 
of  which  is  outstanding.— V.  108,' p.  883. 


Gillette  Safety  Razor  Co. 
(Annual  Report  for  the  Fiscal  Year  ending  Dec.  31  1918.) 
On  subsequent  pages  will  be  found  the  report  of  the 
President,  J.  E.  Aldred,  with  balance  sheet  and  other  data. 
Early  in  the  yoar  1918  the  United  States  Government 
decided  to  include  a  razor  in  the  kit  of  each  soldier.  The 
Gillette  Company  came  in  for  a  large  share  of  this  new  busi- 
ness, with  the  result  that  its  sales  of  razors  during  the  year, 
including  its  subsidiaries  in  England,  France  and  Canada, 
ran  up  to  4,580,987,  an  increase  of  318%  over  1917.  Its 
shipments  to  the  U.  S.  military  and  naval  forces  amounted  to 
3,479,472  razors  and  3,002,355  dozens  of  extra  blades. 
At  the  same  time  the  company's  ordinary  sales  increased 
45%  over  1917  in  razors  and  11%  for  extra  blades. 

CO.'S  NET  EARNINGS  WITHOUT  RESERVE  FOR  TAXES— SALES. 
The  sales  include  the  sales  of  subsidiaries  in  England,  France  and  Canada. 1 
Total^Sales  (incL  Su6.  Cos.)     Company's 


No.  Razors 

19}§ 4,580,987 

1917 --- 1,094,182 

1916 782,028 

1915 451.861 

1914 350,765 

1913 397,504 

1912 405,292 

1911 444,294 


Doz .  Blades.  Net  Earns. 

12,895,618  $5,252,136 

9,619,030  4.603,782 

7,153,466  3,192,832 

5.928,117  2,427,174 

4,414,153  1,673,436 

3,448.021  1,372.273 

2,869,576  1,155,669 

2,970,056  933.629 
BALANCE  SHEET— DECEMBER  31. 


1918.  1917. 

Assets — ■                      $  § 
Real  est.  &  bldgs. 

(after  deprec'n) .  1,720,424  1,380,502 

Mach'ry  &  tolls..    1,848,386  1,959.812 

Patents 12,002,307  12,002,307 

Cash... 1,580,810  1,672,475 

Accts.   receivable-   1,290,054  2,102,496 

Inventories 3,377,552  1,941,589 

Investments  (sub. 

cos.,&c.) x4, 418, 130  2,294,912 

Deferred  charges.         35,736  160,142 


Total 


...26,273,398  23,514,235 


1918. 

Liabilities —  $ 

Capital 15,934,5eG  15.200,000 

Accounts  payable.   1,712,238     1,233.536 
Notes  Int.  payable        66,590 

Note3 5,265,500 

Employees'    stock 

fund 

Surplus 3,294.571 


1917. 
$ 


120.000 
6,000,000 


122,041 

838,058 


Total 26,273.398  23,514,235 

Five- Year   6%    convertible 


x  Including  $1,936,000   of  the   company 
gold  notes.— V.  108,  p.  687. 

Shawinigan  Water  &  Power  Co. 

(21si  Annual  Report — Year  ended   Dec.  31    1918.) 
The  remarks  of  President  J.  E.  Aldred,  together  with  the 
profit  and  loss  account  for  the  year  1918  and  the  balance 
sheet  of  Dec.  31  last,  will  be  found  on  a  subsequent  page. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1918. 
Gross  earns. ,  all  sources.  $3,621 ,074 
Op.exp.,gen.exp.&maint.     1,286,021 


1917. 
J.902,210 
752,842 


1916. 

$2,325,873 
427,928 


1915. 
$1,920,143 
225,038 


Net  earnings $2,335,053 

Deduct — 
Int .  on  consol .  M .  bonds      $250 ,000 
Int.  on  debenture  stock.        246,432 

Interest,  general,  &c 328,527 

Dividends (7%)  1,077.528 


Total  deductions.. 

Balance ,  surplus 

Previous  surplus 


$2,149,368     $1,897,945     $1,695,105 


$1,902,487 

$432,566 

30,144 


Total... $462,710 

Depreciation  reserve $l00,000 

Reserve  and  sink.  fund.  250,000 

Reserve  for  taxes 75,000 

Other  reserves 20,000 

Total  surplus  Dec.  31.  $17,710 


$250,000 
246,437 
202,066 

1,050,000 

51,748,504 

$400,864 

44,280 

$445,144 

$100,000 

250,000 

50,000 

15,000 

$30,144 


$250,000 

246.437 

47.771 

989,006 

1,533,215 

8364,730 
26.691 

$391,421 

$100,000 

232,141 


15,000 


$44,280 


BALANCE  SHEET  DEC.  31 . 

1918.  1917.     I 

Assets —                        $  s 

Real  est.,  prop.  & 

power  develop't. 13, 325,303  13,178,984 

Machinery 3,973,744  3,724,249 

Transmission  lines.  3,667,607  3,385.803 

Securities   of  sub- 
sidiary, &C,  cos.  10,468 .630  11,077,833 

Loose    plant    and 

equipment 435,870  256,276 

Accounts  and  bills 

receivable 2,891,544  2,857,976 

Cash  in  bank,  &c.      304,848  2S9,339 

Prepaid  charges..         50,598  50,735 


Liabilities — 

Capital   stock 16 

5%  cons.  M.  bonds  4 
4'^%  deb.  stock. .  5 
2-year  5%  notes.. 
2-year  6%  notes..  3 
Bills  &  accts.  pay. 

Bond  int.  &  dlv 

Conting.,  &c,  fds. 
Res've  &  sink.  fd.  2 
Deprec,  &c,  fund 
Empl.  pension  fd. 
Res.  for  income  tax 
Profit  &  loss  acct. 


1918. 
9 

,342.500 
313,000 
,476,261 

,582~,9o6 
955,213 
410,593 
101,720 
968,247 
800,000 

25,000 
125,000 

17,710 


$250,000 

246.437 

29.636 

787,131 

1.313,204 

$381,901 

39.473 

$421,374 

$100,000 

279,683 

~15~666 

$26,691 


1917. 

S 

15,000,000 

4,382,500 

5,476,261 

2,500.000 

3,000.000 

544,214 

387,500 

68,370 

2.662,206 

700,000 

20,000 

50,000 

30,144 


Total... 35,118,144  34,821,195        Total 35,118.144  34,821.195 

Compare  map,   page   184  of  the   "Railway   &   Industrial"   Section. — 
V.  108.  p. 386. 

Western  Union  Telegraph  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  remarks  of  President  Newcomb  Carlton  will  be  found 
at  length  on  subsequent  pages,  also  the  income  account  for 
the  calendar  year  1918  and  balance  sheet  as  of  Dec.  31  1918. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

1918.  1917.  1916.  1915. 

Gross  oper.  rev.  for  year  $76,995,511  $61,919,140  $51,171,795 

do     for  7  months.. .a$54, 288,411 
reserved  for  deprec'n, 
rent  for  lease  of  plants, 
taxes,  &c). a46,604,926     62.783,006     48,727,921     40.972.541 


Balance. a$7,678,485  $14,212,505  $13,191,219  $10,199,254 

Due  from  U.  S.  Govt,  for 

5mos.  compensation-  b3, 327, 113        

Inc.  from  loans  &  invest.     1,391,129       1,484,712        1.702,460       1,303,926 


Net  income. ..$12,396,726  $15,697,216  $14,893,679  $11,503,180 

Disbursements — 

C$776,913     $1,331,850     $1,331,850     $1,335,588 
1,166.424  


Bond  interest 

Special  paym't  to  empl. 

Transferred  to  reserves — 

Accrued  depreciation. 

Deprec'n  of  securities 


1,000.000 


1,000,000       1,900,000 
152,816  750,000 

Cash  dividends (7%)6,982,381  (7)6,982,298(6)5,984,507  (5)4.983,364 

Adjustments  (net) 214.033  

Total  disbursements.  $9,126,143  $10,964,147  $9,482,841  $6,321,953 
Balance,  surplus $3,270,583     $4,733,069     $5,410,838     $5,181,227 

a  From  the  Land  Line  System  for  seven  months  ended  July  31  1918  and 
from  the  Cable  System  and  Maritime  Provinces  for  the  calendar  year.  See 
"b."  b  This  is  the  compensation  due  the  company  from  the  U.  S.  Govern- 
ment for  the  use  of  the  Land  Lines  from  Aug.  1  1918  to  Dec.  31  1918. 
c  Seven  months  to  Aug.  1  1918. 
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BALANCE  SHEET  DEC.  31. 


1918. 

1917. 

1918. 

1917. 

Assets — 

$ 

$ 

Liabilities — 

S 

t 

aTeleg.  lines  and 

Capital   stock. . 

99,786,727 

99,786,727 

equip't,     real 

Sub.  stocks  not 

estate,  &c 

161,587,143 

151,988,083 

owned  (par) — 

Amount  recover- 

Perpet. leases 

1,350,825 

1,351,325 

able  at  expira- 

Stk.ownership 

431,550 

431,550 

tion  of  lease. _ 

1,180,000 

1,180,000 

Fund  debt  ("Ry. 

Stock     of     cos. 

&  Ind.  Sec")  b31,994,000 

31,994,000 

leased  (not  in- 

Notes and  accts. 

cluding  securs 

payable 

2,552,800 

7,683,490 

held  as  lessee) 

6,010,616 

6,029,981 

Notes  payable. . 

e7, 947, 200 

Stock  of  cos.  not 

Aud.  vouch., &c, 

leased 

6,182,860 

6,193,688 

accts.  pay 

4,393,937 

Sinking  fund 

368,050 

327,433 

D'ef.  account 

h3,462,270 

Mat'l  &  supplies 

1,545,938 

3,522,183 

Acer,  taxes  (est.) 

4,057,619 

3,745,637 

Bills  &accts.rec. 

Int.&  guar.divs. 

(less  reserve) . 

5,332,931 

13,561,005 

accrued  

225,640 

225,805 

Oblig.  of  U.  S. 

Unpd.divs.(incl. 

Gov't . 

7,947,200 

Jan.  15) 

1,765,962 

2,514,975 

do  under  agree't 

f3,506,955 

Deferred      non- 

Cash  adv.  to  U. 

int  .-bearing 

S.  Gov't 

2,467,172 

liabilities.c  .. 

12,948,357 

12,931,086 

Due  from  U.  S. 

Res've  for  cables 

6,457,080 

5,643,408 

Gov't 

£5,707,765 

Res.  fordeprec. 

Cash  at  banks  & 

&c,  land  lines 

7,048,586 

7,000,738 

outside  depos- 

Employees' ben- 

itories and  in 

efit  fund 

1,000.000 

1,000,000 

transit . 

312,096 

5,635,124 

Depr'u  of  secur. 

801,506 

750,000 

Marketable    se- 

Surplus  

32,518,994 

29,248,410 

cure,  (at  cost) 

16,594,326 

18,743,053 

15,869,654 

Total    2 

Total 2 

204,307,150 

1S,743,053 

204,307,150 

a  Includes  properties  controlled  by  stock  ownership  or  held  under  per- 
petual leases  and  merged  in  the  Western  Union  system,  b  Funded  debt 
includes  bonds  of  sub.  cos.  assumed  or  guaranteed  bv  the  W.  TJ.  Tel.  Co., 
$6,500,000  less  held  in  treasury,  $3,143,000.  c  Deferred  non-interest 
bearing  liabilities  in  respect  of  proceeds  of  sales  of  securities  and  other  prop- 
erties held  under  leases  for  terms  expiring  in  1981  and  2010  from  cos.  in 
which  the  W.  U.  Tel.  Co.  has,  for  the  most  part,  a  controlling  interest, 
payable  only  on  the  termination  of  the  leases,  e  Obligation  of  U.  S.  Govt, 
in  respect  to  note  payable.  Since  July  31  1918  the  company  has  made 
notes  amounting  to  $7,947,200  as  shown  above,  to  finance  the  Federal 
Administration  and  against  which  the  company  pledged  securities.  Section 
7  (a)  of  the  agreement  with  the  U.  S.  Govt,  requires  the  Government  to 
assume  all  such  notes  and  return  the  collateral,  f  For  compensation, 
interest  and  accrued  fixed  charges,  g  In  respect  to  working  cash  and  mate- 
rials and  supplies,  turned  over  at  Aug.  1  1918;  returnable  at  termination 
of  Federal  control,  without  interest,  h  Payable  to  U.  S.  Government  for 
additions  to  plant,  payable  in  twenty  annual  installments,  with  interest 
at  5%,  after  termination  of  Federal  control. — V.  108,  p.  689. 

Case  Threshing  Machine  Co.,  Racine,  Wis. 

{Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
The  report  of  President  Warren  J.  Davis  is  cited  at  length 
on  subsequent  pages  of  to-day's  "Chronicle,"  together  with 
the  income  account  for  the  year  1918  and  the  balance  sheet 
of  Dec.  31. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DECEMBER  31. 
1918.  1917.  1916.  1915. 

Grosssales $25,162,770  $17,657,754  $13,047,257  $14,058,632 

a  Profit  from  sale  of  pro- 


duct  $5,992,024 

Bond,  &c,  interest.b..       $572,621 
Res. for  conting.losses,&c 
cPrem.on  $-,532,000bds 

purch.  &  cane'd,  &c._ 
War    losses    in    foreign 

countries 

Deprec'n  on  plant,  &c_. 
Amort,  of  plant  expense 
Reduc.  in  invent.  value- 
Pro  v.  for  Federal  taxes  _ 
Preferred  di vs .  (/%)___ 

Total  deductions $4,489,288 

Balance,  surplus $1,502,736 


$3,775,922 
$726,540 


$2,385,110 
$737,389 


$2,889,282 
$9JV,457 
5., 000 


225,032 

807,076 
555,519 
251,727 
376,811 
850,000 
850,500 

143,315 
27i,294 

275,000 
850,500 

850,500 

850,500 

$2,269,649 
$1,508,273 


$1,58/  ,889 
$797,221 


$1,807,957 
•rfl.081.325 


a  The  profit  from  sale  of  manufacturing  product  and  income  from  other 
sources  as  above  is  shown  j.fter  deducting  all  operating  expenses,  ordinary 
losses,  but  before  deducting  interest  charges,  bond  discount  applicable  to 
the  year,  provision  for  depreciation  on  plant,  and  other  charges. 
b  Includes  proportion  of  bond  discount  applicable  to  the  year, 
c  Includes  deferred  discount  cnarge  applicable  to  such  bonds. 
BALANCE  SHEET  DECEMBER  31. 
1918.  1917.      I  1918.  1917. 

Assets —  S  $         I     Liabilities —  $  $ 

Real  est., plants,&c.  9,051,986  10,783, 516,Pref.  stock  (auth., 
Pat'ts,  designs.&c.    1,037,950     1,037,399       $20,000,000) . -.12,150,000   12,150,000 

Inventories 16,050,092   12,814,180  Com.  stock  (auth., 

Notes  receivable.. *5, 504, 096  8,512,455  S20,000,000)  .  ..  8,300,000 
1,121,173:1st  M.  6%  bonds. x3,206,000 
1,492,167  Bills  payable 1,785,000 


618,165 
763,409 
138,955 
388,622 


Acc'ts  receivable. . 
Cash 

Prop,  held  for  sale. 

y  Investments 

TJ.  S.  Liberty  and 
Can.  Vict,  bonds 

Due  from  property 
sold 

Funds  accum  .&  re- 
tained in  Europe  1,251 ,968 

Bond  discount, &c.        97,621 

Prepaid  Int.,  &c.      269,450 


182,704 
519,637 


872,909         263,969 
140,000         175,000 


1,759,997 
316,377 
252,220 


Audited  vouchers-   1,177,393 
Accounts    payable 

(dealers,  &c.).. 
Accrued  int.,  &c. 
Prov. for  Fed. inc. 

&  exc.  prof  .taxes 
Res've  for  loss,&c.  2,300,000 
Other  reserves, &c.  9,037 

Profit  and  loss 6,260,728 


8,300,000 
6,012,000 
2,225,000 
1,087,617 


249,049 
498,016 


850,000 


244,825 
580,245 

275,000 
2,300,000 
1,298,117 
4,757,992 


Total 30,785,223  39,230, 79fy      Total 36,785,223  39,230,796 

*  Includes  notes  of  a  face  value  of  $5,015,000  pledged  as  collateral 
security  to  the  1st  M.  6%  serial  gold  bonds  outstanding  on  Dec.  31  1918. 

x  After  deducting  $8,794,000  bonds  redeemed  and  canceled. 

y  Investment  in  and  advances  to  Compagnie  Case  de  France,  S.  A 
—V.  108,  p.  1167. 

Montana  Power  Co. 
(Report  for  the  Fiscal  Year  ending  Dec.  31  1918.) 
The  text  of  the  report,  together  with  a  comparative  bal- 
ance sheet,  will  be  cited  in  a  subsequent  issue. 

COMBINED  EARNINGS  &  STATISTICS  FOR  FISCAL  YEARS. 
Statistics—  1918.  1917.  1916.  1915. 

Total    rated    generating 

capacity  (k.  w.)  212,340  172.450  150.000  120.000 

Tot.  k.w.  hrs.  gener  d_ .1,108,125,350  947,732,014  867,940,326  488,517,672 
Results — 

Gross  earnings $7,558,741     $6,905,256 

Int.  rec  d  from  banks.&c.  9  367  1  923 

41,760  5,'l85 


Divs.  on  investments- 
Total  gross  earnings. 


,219,148 
17,034 
8,723 


$7,609,868 
2,473,563 


Oper.  expenses  &  taxes 

Net  income. _   $5,136,305 

Interest  charges 1,686,110 

Balance  over  charges.   $3,450,195 

Miscellaneous 77  486 

Depreciation 400 ,01 10 

Pref .  dividends  (7  % ) . .  -  677 .026 
Common  dividends *1 ,916,208 

Balance,  surplus $379,475 

*  In   1918.  6<4%;  in  1917,  6tf% 


$6,241,905 
1,491,623 

$4,753,282 
1,391,551 


$4,231,223 
53,400 
74,785 

$4,359,408 
1,191.903 

$3,167,505 

1,359,197 


$6,912,361 

2,023,332 
$4,889,032 

1,491,711 

$3,397,321 

CV.$96,106 

350,000 

677,026 

*1 ,654.958 

$811,443     $1,339,157         $397,033 
m   1916,  4  1-12%;  in   1915.   2)4.%. 


$3. .-'.61, 73  I       $I,S0X,3(IS 

Cr.$71,8l6  Cr .$170,035 

350,000  300.000 

677.026  677,026 

♦1,067,361         *604,283 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 

Assets—  1918.  1917. 

Property,  being  the  value  of  the  rights,  franchises, 

real  estate,  buildings,  plant  and  equipment,  2-3 

interest  in  Great  Falls  Townsite  Co.  and  other 

investments $92,595,481  $91,807,108 

Materials  and  supplies. 479,990  503,207 

U.  S.  Liberty  Loan  4%  bonds  at  par  and  W.  S.  S.        1,959,628  461.250 

Accounts  and  notes  receivable,  $943,773;  cash, 

$1,489,597  (against  $1,454,597) 2,433,370       2,371,559 

Sinking  fund  deposits,  $35,894;  deferred  charges, 

$74,857 110,751  182.826 

Discount  on  bonds  sold. 3,018,342       2,351,865- 

Total--... $100,597,561   $97,677,815 

Pref.  stock — Auth.,  $25,000,000;  unissued,  $15,- 

300,000,  and  $28,200  in  treasury  of  Great  Falls 

Power  Co.;  with  public $9,671,800     $9,671,800- 

Common   stock — Auth.,    $75,000,000;   unissued, 

$25,366,700:  in  treasury  of  Great  Falls  Power 

Co.,  $225,800;  balance x49,407,500     49,407,500 

First  &  Ref.  Mtge.  Sinking  Fund  gold  bonds 22,340,000     17,040,000 

Mtge.  bonds — Butte  Elec.  &  Power  Co.,  $3,985,- 

000;  Montana  Power  &  Transmission  Co.,  $523,- 

000;   Madison   River   Power  Co.,   $2,109,000, 

and  Great  Falls  Power  Co.,  $4,287,000 10,904,000     11,270,000 

Bills    payable; — Banks,     $815,000;     Great    Falls 

Power    Co.    (due    to    G.    F.    Townsite    Co.), 

$50,000 865,000       3,790,000 

Accounts    payable,    $870,110;    accrued    interest, 

$666,22S;  total 1,536,338       1,258,606 

Dividends  payable  Jan.  2  1917  and  1918 674,350  605,600 

Reserves — Depreciation,     $1,547,368;     accident, 

&c,  $48,320 1.595,688       1,410,899 

Surplus,  Dec.  31 3,602,884       3,223,410 

Total .-.$100,597,561   $97,677,815 

x  Consists  of  $40,407,500  common  stock  outstanding  in  the  hands  of 
the  public  and  $9,000,000  under  voting  trusts  with  dividends  deferred — 
V.  107,  p.  2372. 

Corn  Products  Refining  Co.,   New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 


Income  Acc'tCal.  Yrs.        1918.  1917. 

Profits  from  oper $24,282,303  $16,852,793 

Int.  on  dep.,  loans,  &c.         215,844  219,958 

Int.  &divs.  onsecur's..         828,205  314,472 

Rents  real  est.  not  in  op  -  2,602  1,837 

Total  income $25,328,954  $17,389,061 


Int.  on  bonded  debt $201,187 

General  taxes 195,997 

Insurance 202,470 

Preferred  dividends 2,087,885 

Dividend  rate (7%) 

Depreciation 2,594,899 

Inc.  &  war  exc.  prof,  tax  13,000,000 

Repairs  &  replacem'ts..  

Special  &  extra,  losses..  482,000 

Total  deductions $18,764,438  $12,353,962  $5,329,678 

Surplus $6,564,516  $5,035,099  $2,951,922 


$225,803 
131,363 
132,758 
6,313,361 
(21  1-6%) 
2,050,676 
3,500,000 


1916. 

$7,900,188 

146,294 

231,081 

4,038 

$8,281,600 

$255,608 

222,792 

87,679 

3,131,825 

(10K%) 

807,044 


1915. 

$4,682,658 

27,437 

191,319^ 

4,961 

$4,906,375 

$305,710 

111,071 

205.304 

1,491,345 

(5%) 

514,507 


612,230 

212,500 


601,414 


$3,229,352 
$1,677,023 


NATIONAL  STARCH  CO.- 


Calendar  Net 

Years —      Profits. 

1918 $948,293 

1917 533,112 

1916 544,106 


Other 

Income. 

$13,938 

12,606 

11,090 


-RESULTS  FOR  CALENDAR   YEARS. 
Bond        Insur.  &    Deprecia-     Balance, 


Interest.  Taxes. 

$197,652  x$318,465 

227,727  59,447 

243,933  43,282 


tion. 

$250,304 

250,317 

261,396 


Surplus. 

$195,810 

8,227 

6,585 


x  Includes  $250,000  reserved  for  income  and  excess  profits  tax. 

The  National  Starch  Co.  has  outstanding  in  the  hands  of  the  public 
only  $16,200  pref.  and  $99,300  common  stock,  the  balance  owned  by  the 
Corn  Products  Refining  Co.  Of  its  $5,168,000  debenture  5s  (guaranteed),, 
only  $825,000  on  Dec.  31  1918  were  in  hands  of  public.  On  that  date 
the  company  itself  held  $1,365,000  of  the  issue  for  redemption  (against 
$770,000  on  Dec.  31  1917),  while  the  Corn  Products  Refg.  Co.  held  an 
amount  that  had  cost  it  $2,833,969  (against  $2,824,029  on  Dec.  31  1917), 
acquired  by  purchase  or  exchange. 

CORN  PRODUCTS  REFINING  CO.— GENERAL  BAL.  SHEET  DEC.  31. 


1918. 
Assets —  $ 

Real  est.,  bldgs., 

mach.,  &c__.   80,628,167 

Misc.  securities.  b6, 866, 433 

Furniture,  &c.  57,160 

Bonds  acq'd  by 

pur.  &exch._  c6, 241, 849 

Cash 2,212,332 

Demand  loans. .     4,800,000 

Acer,  bond,  &c, 

interest 295,722 

Notes&accts.rec   12,855,423 

Due  from  affilia- 
ted cos 3,871,609 

Mdse.&  supplies  11,226,012 


1917. 


79,976,617 

4,436,116 

34,687 

4,847,429 
1,071,868 


161,160 
11,710,400 

3,511,863 

6,097,317 

30,725 


126,741 


1918. 

1917. 

Liabilities — 

S 

S 

Pref.  stk.  outst- 

29,826,933 

29,826,867 

Com.  stk.  outst. 

49,777,333 

49,777,33a 

1st  M.  5%  gold 

bonds 

x5,065,000 

5,187,000 

25-year  5%  deb. 

bonds 

734,000 

848,000 

N.Y.Gluc.lst  6s. 

817,920 

908,800 

Nat.  Starch  deb. 

(See  note  above.) 

Vouchers  pay'le. 

2,746,292 

1,419,549 

Acc'ts  payable- 

303,291 

227,064- 

Acer. int. on  bds. 

64,683 

46,655 

Dividend  pay'le 

521,972 

521,971 

Outst'g  stock  of 

merged   cos.. 

20,648 

21,348 

Reserves s 

14,798,884 

4,932,682 

Surplus 

24,905,864 

18.341,348 

Prepaid  expenses  13,005 

Ins.  prem.  unex- 
pired propor'n        108,593 

Claims  &  unad- 
justed  acc'ts.         406,515 

Total 129,582,820  112,058,616       Total 129,582,820  112,058,616 

a  Reserves  for  1918  include  $50,000  for  bad  debts,  $61,500  for  general 
State  and  corporate  taxes,  $211,736  for  legal  expenses  and  accounts  In 
course  of  adjustment,  $737,129  for  war  risks  and  contingencies  and  $13,738,- 
519  reserve  for  income  and  war  excess  profits  taxes. 

b  Including  U.S.  Liberty  bonds  and  securities  pledged  under  1st  M. 
c  Includes  Corn  Products  Ref.  Co.  1st  M.  5s,  $2,601,000,  and  debenture 
5s,  $327,000;  N.  Y.  Glucose  Co.  1st  M.  6s,  $479,880,  and  National  Starch 
Co.  debenture  5s  (at  cost),  $2,833,969  (see  x  above  and  "Note"  below.) 
x  Includes  "bonds  acquired  by  purchase  and  exchange." 
Note. — The  total  surplus  Dec.  31   1918  was  $24,905,864,  including  (a) 
$8,580,298  represented  by  investments  in  stock  of  merged  and  sub.  cos., 
miscellaneous  securities,  &c;  (6)  $9,984,971  expended  in  acquiring  bonds 
for  redemption  and  in  reduction  of  funded  debt  under  sinking  fund  require- 
ments (Corn  Products  Ref.  Co.  1st  M.  5s,  $3,542,049,  and  debenture  5s. 
$1,647,899);  Granite  City  Mfg.  Co.  1st  6s,  $300,000:  N.  Y.  Glucose  Co. 
1st  6s,   $1,661,054,   and  National  Starch  Co.  debenture  5s,   $2,833,969; 
(d)  $6,340,595  reserved  for  working  capital. — V.  107.  p.  1794. 

McCrory    Stores    Corporation,    New   York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 

INCOME. ACCOUNT  FOR  CALENDAR  YEARS. 

1918.  1917.  1916. 

Sales $9,607,251      $7,831,509     $6.7S7,117 

Costofsales. 6,617,225       5,397,876       4,631.713 

Gross  profits $2,990,026     $2,433,633     $2,152,405 

Exp.,  taxes,  depr.,  interest,  &c 2,642,912       2,111,886       1.730,256 

Net   income $347,114         $321,747         $422,148 

Preferred  div.  (7%) 81,710  86.807  S7.500 

Provision  for  retirement  of  stock a38,392  36,369  27.500 

Balance,  surplus. $123,132         $198,571         $307,148 

a  Provision  for  retirement  of  preferred  stock  less  discount  of  $5,608 
on  stock  retired  during  1918. 
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Assets — 

McC.Reilty  Corp. 

Impts.,  turn.,  &c. 

Mdse.  &  supply. . 

Accounts  receiv'le. 

Liberty  bonds 

Surrender  value  In- 
surance policlos. 

Cash 

Prepaid  rents,  &c. 

Good-will 

Total 


1918. 

1917. 

*S446,560 

8428,189 

1,509,870 

1,481,895 

2,424,812 

1,915,410 

46,081 

36,078 

121,886 

50,000 

84,554 

74,449 

433,123 

725,681 

lis, me, 

194,752 

4,000,000 

4,000,000 

S9, 2 15, 081 

sx.'HV,.  I",.-, 

Liabilities —  1918. 

7%  cum.  pref.  stk. SI  ,178,900  SI 

Common  stock...  5,000,000    5 

Bills  payable 821,436      1 

Accounts  payable.  1,004,450 

Acct.int.,t.vtes,&c.  184,956 

Res.  for  conting_.         

Reserve  for  retire- 
ment of  stock..  110,000 
Surplus 915,339 


1917. 
,2  23,700 
,000,000 
,127,311 
602,602 
101,506 
93,973 

66,000 
091,358 


Total  .. 


.$9,215,081   S8.906.455 


*  Includes  McCrory  Realty  Corp.  common  stock,  3,170  shares  (par  $100) , 
in  1918,  $342,720,  and  advances  for  the  acquisition  and  improvement  of 
real  estate  taken  subject  to  mortgages  of  $35,000,  in  1918  $103,840. — 
V.  108.  p.  1169. 

Milwaukee   Electric    Railway   &   Light   Co. 

(Report  for  Fiscal  Year  ended  Dec.  31  1918.) 
Pres.  James  D.  Mortimer  on  Feb.  19  wrote  in  substance: 

Results. — Operating  revenues  show  an  increase  of  $987,402,  or  12.4%, 
over  1917.  In  the  railway  department  the  increase  was  $412,448,  or  8.3%. 
In  the  electric  and  heating  department  $574,953,  or  19.1%.  The  energy 
sold  was  103,772,028  k.  w.  h.,  an  increase  of  11.84%,  and  the  average  re- 
ceipts per  k.  w.  h.  were  3.07  cents,  compared  with  2.91  cents. 

While  operating  revenues  increased  $987,402,  operating  expenses  in- 
creased $1,309,089,  The  cost  of  labor  and  material  reached  still  higher 
levels  than  in  1917. 

The  appropriations  for  maintenance  and  depreciation  were  maintained 
at  a  subnormal  level  during  1918  in  order  to  stabilize  net  earrings  pending 
the  relief  on   the  pending  applications  for  increased  rates. 

Gross  income  available  for  interest  and  dividends  was  $1,942,060,  a 
decrease  of  13%.  Interest  charges  were  increased  because  of  the  larger 
amounts  of  bonds  and  notes  outstanding. 

Property  Additions. — The  expenditures  for  additions,  extensions  and 
betterments  aggregated  $984,454,  viz.:  $452,606  chargeable  to  the  railway, 
$515,542  to  the  electric  utility  and  $16,306  to  the  heating  utility. 

Reproduction  Cost  of  Physical  Properly. — If  to  the  value  of  the  physical 
property  as  fixed  by  the  Railroad  Commission  of  Wisconsin  Jan.  1  1914 
($26,109,872)  we  add  the  capital  expenditures  from  Jan.  1  1914  to  Dec.  31 
1918,  the  aggregate  reproduction  cost  becomes  $32,818,828. 

Financing. — In  connection  with  the  plan  for  the  issue  of  $2,000,000  of 
Two-Year  7%  notes,  the  company  sold  to  the  Wisconsin  Edison  Co. 
$3,000,000  of  General  and  Refunding  Mortgage  bonds,  subject  to  an  option 
to  repurchase  at  the  sale  price.  Such  bonds  were  thereupon  pledged  as 
collateral  security  to  an  issue  of  $2,000,000  Two-Year  7%  notes.  These 
notes  were  dated  May  15  1918  and  were  sold  through  investment  bankers 
(V.  106,  p.  2229,  2345). 

Late  in  the  year  the  company  purchased  from  the  Milwaukee  Light,  Heat 
&  Traction  Co.  (whose  property  we  are  under  contract  to  acquire)  $4,500,- 
000  General  Mortgage  bonds,  in  partial  liquidation  of  advances  made  to 
that  company.  Using  these  bonds  so  acquired  as  collateral,  your  company 
has  issued  $3,600,000  Five- Year  7%  notes.  At  the  close  of  the  year  these 
notes  were  in  process  of  sale  to  the  public.  The  proceeds  will  be  used,  in 
part  to  pay  our  floating  debt  incurred  for  additions  to  plant  and  in  part 
for  future  extensions  (V.  108,  p.  171). 

Rates. — By  order  of  June  1  1918  the  Wisconsin  Railroad  Commission 
ordered  a  discontinuance  of  the  sale  of  commutation  tickets  within  the 
Milwaukee  single  fare  area  and  the  substitution  therefor  of  a  straight  5-cent 
cash  fare.  This  increase  afforded  the  company  partial  relief  in  the  railway 
department,  but  was  not  sufficient  to  pay  the  increased  cost  of  service  and 
provide  a  reasonable  return  upon  the  value  fixed  by  the  Commission.  On 
Aug.  19  1918  this  company,  together  with  the  Milwaukee  Light,  Heat  & 
Traction  Co.,  filed  a  new  petition  asking  for  increases  in  revenues  in  addi- 
tion to  those  provided  for  in  the  Commission's  order  of  June  1.  Hearings 
were  had  but  no  action  had  been  taken  by  the  Commission  to  Dec.  31. 

Wages,  etc. — Failure  to  receive  increased  wages  resulted  in  a  strike  of 
the  transportation  department  employees  on  Jan.  1  1919.  The  men 
returned  to  work  that  evening  under  an  agreement  made  with  the  Mil- 
waukee Association  of  Commerce  whereby  the  company  would  agree  to  pay 
increased  wages  during  January,  within  which  time  the  Association  expec- 
ted to  have  the  Commission  take  definite  action  on  the  company's  petitions 
for  increased  rates.  The  agreement  on  the  part  of  the  company  was  ex- 
tended to  March  15  1919. 

The  Railroad  Commission  authorized  increases  in  rates  on  its  electric 
light  and  power  and  steam  heating  business  effective  Sept.  15  1918,  greatly 
assisting  the  company  in  counteracting  the  largely  increased  operating  costs. 

By  contract  dated  April  10  1918,  the  company  gave  to  its  employees  the 
right  to  bargain  collectively  in  the  matter  of  wages,  hours  and  working 
conditions;  agreed  to  adjust  wages  in  approximate  accordance  with  the 
cost  of  living,  &c. 

Business  in  Milwaukee . — At  the  close  of  the  year  all  business  impressed 
with  Government  use  for  war  purposes  had  practically  ceased.  So  long  as 
the  cost  of  living  remains  at  its  present  level ,  we  look  for  no  reduction  in 
the  cost  of  labor  except  that  which  will  come  from  higher  efficiency  of 
utilization. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1918.  1917.  1916. 

Revenue  passengers 114,149,000   115,626,143   107,528,091 


Transfers,  number 45,709,197 

Electric  sales,  k.w.  hoursl03, 772, 028 
Oper.  rev.,  railway  dept.  $5,36.r>,N0f, 

.do       light,  power,  &c.    3,589,790 

Total  . 
Oper.  exp.,  taxes,  &c. — 


47,232,242 

92,789,996 

$4,953,357 

3,014,836 

955,595     $7,968,193 


Railway   dept 1$7,147,827  ($3,780,140 

Light,  power,  &c / \   2,058,598 

Total  net  income $1,807,768  $2,129,454 

Non-operating  revenues         134,292  108,127 

Gross  income $1,942,060  $2,237,581 

Interest  charges $1,224,258  $931,362 

Pref.  dividends  (6%)...         270,000  270,000 


44,655,506 
67,737,146 
$4,612,397 

2,348,754 
$6,961,151 

$3,466,480 
1,464,844 

82,029.828 

77,173 

$2,107,001 

$759,394 

270,000 


1915. 
91,400,946 
37,868,654 
53,751,284 
$3,911,942 
2,059.773 

$5,971,715 

$2,992,426 

1,172,455 

$1,806,834 

29,321 

$1,836,155 

$793,570 

270,000 

)  763  375 


Common  dividends. (6.3 %)620, 550(10^)1034250(10 :iW )  1  058875(7 

Total   deductions $2,114,808     $2,235,611     $2,088,269     $1,826,945 

Cred.  to  sur.  from  res_.         192,709  -.  

Balance,  surplus $19,961  $1,970  $18,732  $9,210 


BALANCE 
1918. 

Assets —  S 

Property  &  plant.40,245,629  37 
Capital  expend...  984,454  2 
Sundry  investm'ts  3,533,467 

Cash 337,983 

Accts.  receivable.  2,779,565  5 
Notes    and     bills 

receivable 5,628 

Materials  &suppl_  2,070,888  2 
Prepaid  accounts.  6,465 

Open  accounts...  2,329,514     1 


SHEET  DEDEMBER  31. 
1917 

Liabilities — 

Prefened  stosk 4 

Common  stock 9 

Funded  debt 25 

Notes  &  bills  pay. 

Accts.  payable 1, 

Matured  int.,  &c, 

unpaid 

Int.,    taxes,    &c, 

accrued  

Miscellaneous 

Open  accounts 

Reserves 7 

Prof  it  and  loss 1 


,471,330 

,328,405 

78,500 

170,640 

,884,452 

527,828 

.129.428 

2,525 

.65S.147 


1917. 
S  • 
4,500,000 
9,850,000 
20,346,000 
1,613,000 
4,566,814 

22,658 

586,982 

174,583 

338,321 

6,899,050 

1,353,845 


Total 52,293,594  50,251,253 


1918. 

S 
,500,000 
,850,000 
,866,350 
771,874 
010,500 

36,357 

802,303 
167.509 
468,169 
446,725 
373,807 


Total 52,293,594  50.251,253 

-V.  108,  p.  480,  378. 

Pittsburgh  Coal  Company  (of  Pa..) 
(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Chmn.  M.  H.  Taylor,  Pittsburgh,  Mar.  10,  wrote  in  subst.: 

1918  Trade  Conditions. — Throughout  the  year  practically  full  control  of 
all  operations  was  exercised  by  the  U.S.  Fuel  Administration.  Production 
had  gradually  reached  full  demand  by  the  armistice  date  and  at  prices 
fixed  by  the  Fuel  Administration,  after  a  thorough  examination  into  costs 
had  been  made,  as  necessary  to  produce  the  tonnage  required  and  also  yield 


a  reasonable  profit.  Subsequently  business  gradually  declined,  and  this, 
together  with  heavy  stocks  and  open  weather,  rapidly  developed  a  general 
trade  status  of  overupply  in  effect  Dec.  31. 

Production. — The  total  tonnage  produced  and  handled  for  the  year, 
exclusive  of  outside  coal  purchased  and  handled  by  the  subsidiary  com- 
panies and  in  all  districts,  was  17,160,799  net  tons,  a  decrease  under  1917 
of  1,230,484  net  tons,  or  6.69%,  practically  all  in  the  Pittsburgh  district. 

Earnings. — The  net  earnings  for  the  year  after  all  usual  charges,  but 
subject  to  income  &  excess  profit  taxes  not  yet  determined,  were  $9,006,854. 

After  payment  of  dividends,  including  the  dividends  payable  Jan.  25 
1919,  the  undivided  earnings  account  Dec.  31  1918  stood  at  $23,822,652, 
an  increase  of  $3,398,924,  subject  to  payment  of  Government  taxes  for 
1918  and  adjustment  of  additional  tax  claims  for  1917. 

Working  Capital. — The  company  owns  $9,404,351  U.  S.  Government 
securities,  viz.:  Certificates  of  Indcbt.,  $1,500,000;  bonds  of  all  issues  and 
War  Savings  Stamps,  $7,904,351. 

Exclusive  of  and  due  to  this  investment  and  the  dividends  payable 
Jan.  25  1919.  the  net  working  capital  as  of  Dec.  31  1918  was  $14,943,730, 
a  decrease  of  $1,478,591,  subject  to  tax  payment  adjustments  as  above 
stated . 

Deposit  of  Govt.  Bonds  Relieves  Company  from  Sinking  Fund  Payments. — 
There  were  outstanding  Dec.  31  85,213,000  1st  M.  6%  bonds  of  the  Monon- 
gahela  River  Consol.  Coal  &  Coke  Co.  which  are  not  callable  prior  to  ma- 
turity, Oct.  1  1949.  An  arrangement  has  been  made  with  the  trustee, 
terminable  by  either  party  on  notice,  under  which  on  deposit  with  it  of 
$5,500,000  U.  S.  Govt.  bo. ids  (the  interest  being  payable  to  the  company 
in  the  meantime)  sinking  fund  payments  were  discontinued  so  long  as  the 
interest  on  the  bonds  is  paid.  Such  deposit  also  secured  the  release  of 
$1 ,325,054.  In  money  and  securities  in  the  sinking  fund  and  reinvestment 
fund  as  of  Dec.  31  1917. 

Financial. — During  the  year  $1 ,388,000  bonds  of  the  several  issues  were 
retired  and  canceled;  real  estate  mortgages  of  $2,802,189  were  issued  for 
property  purchased  and  $1,546,560  bills  payable  were  issued,  chiefly  to 
acquire  U.  S.  Govt,  certificates  of  indebtedness  for  U.  S.  Govt,  tax  pay- 
ment use.  Having  allowed  for  all  these  transactions,  the  conservative 
values  at  which  our  assets  are  carried,  exclusive  of  real  estate,  coal  lands 
and  all  improvements  thereon,  exceed  all  liabilities  (other  than  capital 
stock)  by  $8,268,592,  or  an  increase  over  1917  of  $1,683,756. 

Valuation  of  Real  Estate  and  Coal  Lands. — The  U.  S.  Revenue  Act  of  1916 
required  a  valuation  of  real  estate  and  coal  lands  should  be  made  and  the 
result  entered  on  the  books.  Three  competent  disinterested  appraisers 
accordingly  appraised  our  real  estate  and  coal  lands,  exclusive  of  all  im- 
provements. Based  on  such  appraisement  report  the  directors  have  caused 
the  value  found  by  them  in  excess  of  the  amount  heretofore  carried  upon 
the  books  of  $43,880,308  to  be  charged  to  "coal  lands  and  real  estate"  ac- 
count and  credited  to  "surplus  from  revaluation  of  real  estate  and  coal 
lands"  account.  As  of  Dec.  31  1918  such  asset  is  carried  on  the  books 
at  $114,225,219. 

Labor. — Labor  disputes  under  Government  supervision  were  practically 
eliminated,  and  there  was  strict  compliance  with  the  miners'  contract  of 
Oct.  1917. 

Operations . — The  number  of  mining  plants  in  all  regions,  their  use  and 
disposition,  were:  Working  all  or  part  of  the  year,  68;  leased.  3;  available 
but  idle,  2;  consolidated  with  other  workings,  1;  total,  74.  General  con- 
ditions of  transportation  and  labor  supply  made  possible  only  a  70%  use 
of  the  full  production  capacity  of  the  mine  plants  and  of  this  maximum 
only  78.73%  was  realized  during  1918. 

Mining  Plants.— One  new  mining  plant  was  put  in  operation  and  one  is 
now  under  construction. 

Taxes. — Taxes  during  the  year  for  all  companies,  exclusive  of  Federal 
income  and  excess  profit  and  Canadian  war  profit  taxes  amounted  to  $1,- 
002,400,  and  the  outlook  is  for  higher  valuations  and  rates  for  the  current 
year. 

Merger. — The  company  has  taken  over  that  portion  of  the  business  here- 
tofore done  through  seven  of  its  subsidiary  companies  and  is  liquidating 
them. 

Purchases. — Additional  purchases,  chiefly  coal  lands,  cover  10,085  acres; 
payment  was  made  in  part  by  cash  and  balance  on  deferred  payments  to 
be  met  out  of  the  reservation  fund. 

Pref.  Stock  Fund. — The  Chief  Engineer  having  certified  that  a  greater 
unmined  coal  content  remained  on  Dec.  31  1918  than  on  Jan.  1  1916,  no 
pref.  stock  has  been  retired  during  the  year.  From  tonnage  depletion 
credits  and  property  sales  as  of  Dec.  31  1918  a  total  credit  of  $3,923,657 
resulted;  $3,273,710  has  been  expended  for  other  germane  property  and  the 
balance  of  $049,948  is  carried  in  the  working  capital. 

Outlook. — Our  company  is  as  well  prepared  as  any  to  meet  any  trade 
situation  which  the  changing  conditions  may  develop,  and  with  an  active 
general  business  re-establishment  effected  a  reasonable  confidence  can  be 
held  as  to  its  ability  to  earn  and  pay  dividends  upon  both  classes  of  its 
stocks  thereafter.  The  surplus  earnings  for  1918  will  provide  such  divi- 
dend payment  through  the  current  year  should  those  of  1919  to  any  extent 
possibly  fail  to  do  so. 

CONSOL.  RESULTS  FOR  CALENDAR  YEARS  (INCL.  SUBSIDIARIES). 

— Pittsburgh    Coal    Co. —  P. C. Co., N.J. 
Production  (Tons  2,000  lbs.)—  1918.  1917.  1916. 

Pittsburgh  district  coal 15,037,338     15,765,955     16,935,640 

Hocking  district  coal 1,300,589       1,293,289        1,202,920 

Illinois  district  coal 735,356  785,555  471,184 

Kentucky  district  coal 144,416  100,182 

Gross  receipts $49,608,827  $50,025,017  $29,375,788 

Oper.  charges,  maint.,  repairs,  &c._. $34, 390, 529  $27,510,038  $21,559,203 

Taxes  accrued al, 002, 400       1,186.598  858,127 

Int.  on  bonds,  &c,  of  subsidiary  cos.       778,407 

Losses,  insurance,  &c 1,128,887       1,060.160  587,253 

Amounts  charged  off 46,860       1,798,673        

Total  deductions $36,568,676  $31,555,469  $23,782,989 

Profits,  after  all  expenses $13,040,151  $18,469,548     $5,592,799 

Depletion  coal  lands,  &c 1,604,559  1,629,161           976,596 

Depreciation  plant  and  equipment..      1,553,030  1,821,280       1,087,623 

Interest  paid  and  accrued 895,708  942.256           384,654 

Net  profits $9,006,854  $14,076,852     $3,143,926 

Income  and  excess  prof,  taxes  (1917)      1,839,470        

Preferred  dividends (6%)2.160,000(b)4,005,000  (5)1,350,898 

Common  dividends  (5%) 1,608,460        

Undivided  profits $3,398,924  $10,071,852     $1,793,028 

a  Exclusive  of  income  and  excess  profits  tax.     b  On  Pittsburgh  Coal  Co. 

of  Penna.,  pref.  stock,  April   1916  to  July  1917,  in  all,  5^%    (to  Pitts. 

Coal  Co    of  N.  J.);  to  public  in  July  1917  in  settlement  of  accumulations. 

3.48%  cash  with  33  1-3%  of  pref.  stock;  Oct.  25  1917,  quarterly,   1M% 

cash;  Jan.   1918,   134%. 

CONSOL.   BALANCE  SHEET  DEC.   31    (INCL.    SUBSIDIARIES). 


1917. 


66,929,483 
15,881,589 


7,991,487 


1917. 

$ 

36,000,000 

32,169,200 

5,480,000 

4,463,500 

1,935,000 

5,708,000 

1,506,101 

540,000 

"  ~734",75i 
197,706 

3~,49i~684 
323,504 

20",423~,727 

Total 164,332,644  112,973,173       Total 164,332,644  112,973,173 

s  Includes  in  1918  coal  on  docks  and  in  transit,  $3,947,204;  supplies  at 
mines,  $1,476,758,  and  supplies  at  shops,  $1,326,954.  t  Includes  Shaw 
Coal  Co.  tract  purchase  bonds,  $889,000:  Midland  Coal  Co.  tract  purchase 
bonds,  $649,000,  and  Midland  Coal  Co.  bonds,  $46,000.  x  Properties 
owned  Dec.  31  1918.  consisting  of  coal  and  surface  lands,  mine  plants  and 
equipments,  railways,  railway  cars,  docks  on  Great  Lakes,  &c,  were:  Coal 
lands  and  real  estate,  less  allowance  for  depletion,  $114,225,249;  plants  and 
equipments,  less  depreciation,  $14,649,093.  y  Includes  in  1918  U.  S. 
bonds  and  certificates,  $3,904,351,  and  other  bonds  and  stocks,  $4,810,513. 
z  Subject  to  Federal  income  and  excess  profits  taxes. — V.  108.  p.  1064. 


1918. 

Assets —  S 

xCoal  lands  and 

real  estate. ..114, 225, 249 
xPlants&  equip.  14,649.093 
Investments    in 

stocks,  bonds, 

&c y8, 714,864 

Cash  with  trus's      1,351,697 

Sinking  and  re- 

Investm'tfds.     5,502,870 
Pension  fund  in- 
vestments   

Inventories 

Accounts  &  bills 

receivable 

Cash 

Mtges.  receiv'le 


189,410 
s6, 750,917 


9,214,739 
5,085,502 


187,406 
4,980,877 

10,390,089 

5,083,038 

177,507 


1918. 
Liabilities —  S 

Preferred  stock.r36, 000,000 
Common  stock _r32, 169, 200 
1st  mtge.  bonds  5,213.000 
Debenture  bds.  3,991,500 
Other  cos' bonds  tl, 584,000 
Bonds  ot  sub. cos.  5,410,000 
Mtges.  payable.  4,308,289 
Pref.  div.  pay'Ie  540,000 
Com.dlv.  pay'le  402,115 
Compens'n  fund  1,241,494 
Pension  f und  .  .  .  212 ,994 
Bills  payable. ..  1,546,560 
Accts.  payable.  3,61S,752 
Insurance  funds  385, 77S 
Revaluat'n  surp.  43,886,308 
Undiv'd  earns.. z23,S22, 652 
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Union  Natural  Gas  Corporation. 

Annual  Report — Year  ended  Dec.  31  1918.) 
The  board  of  directors  as  of  Feb.  25  reports  in  substance: 

Properties. — Since  the  last  annual  report,  your  company,  through  its 
underlying  companies,  has  acquired  152,765  acres  of  new  oil  and  gas  leases 
and  surrendered  76,23534  acres  that  hue  proven  unproductive,  and  now 
holds  707.959  acres.  Your  company  also  owns  a  one-half  interest  in  56,023 
acres  in  West  Virginia  through  its  ownership  of  stock  in  the  Reserve  Gas  Co. 

Wells. — During  the  year  we  drilled  192  wells,  of  which  31  were  oil  wells, 
105  were  gas  wells,  and  56  were  unproductive.  In  addition  to  this  1  gas 
well  was  purchased,  making  a  total  of  161  oil  wells  in  Ohio  and  993  gas 
wells  in  Ohio  and  Pennsylvania,  and,  through  ownership  of  stock  in  the 
Reserve  Gas  Co.,  a  oae-half  interest  in  688  gas  wells  and  7  oil  wells  in  West 
Virginia. 

Additions.  &c. — There  were  laid  in  main  and  field  lines  54.43  miles;  in 
extensions  in  cities  and  towns  3.05  miles:  a  total  of  57.48  miles  of  pipe. 
This  includes  10.60  miles  of  12-in.,  3.77  miles  of  8-in.  and  3.48  miles  of  6-in 
pipe  lines,  to  reach  new  developments  in  Ashland-Lorain  and  Sugar  Grove 
Fields,  Ohio,  and  in  Jefferson  County,  Pa. 

The  new  work  also  includes  (a)  Completion  of  new  gas  compressing  sta- 
tion at  Avon,  Lorain  County,  Ohio,  consisting  of  two  425  h.p.  S.  T.  gas 
engine  gas  compressor  units,  begun  in  1917.  (6)  Gas-purifying  plant  at 
Union  Furnace,  Ohio,      (c)  Purchase  of  1  gas  well  and  lease  in  Perry  Co.,  O. 

The  total  investment  for  the  year  was  $1,190,147.  The  labor  cost  of 
drilling  oil  wells,  which  in  previous  years  was  charged  to  investment,  is 
entered  as  operating  expense. 

Preston  Oil  Co. — Operations  were  successfully  continued,  a  net  dailv 
average  of  594  barrels  being  maintained. 

Appraisal. — The  inventory  and  appraisal  of  the  physical  plants  of  the 
various  operating  companies  to  ascertain  at  their  actual  value  as  public 
utility  properties,  was  completed,  with  the  exception  of  the  leasehold  values, 
and  booked  during  the  year. 

OPERATIONS  OF  THE  CORPORATION  AND  ITS  AFFILIATED 
COMPANIES  FOR  CALENDAR  YEARS. 


1918. 
Gross  earns.,  gas,  oil,  &c.$7.560,976 
Ordinary  taxes,   drilling, 

rentals,  royalties,  &c._  2,884,928 

Gas  purchased 1,772,136 

War  income  and   excess 

profits  taxes 516,670 


Net  earnings $2,387,242 

Int.,  divs.,&c,  received.      485,437 


Gross  income S2, 872, 679 

Interest  on  bonds.  &c...     8268,697 

Dividends  (10%) 984,000 

Depreciation 908,986 

Miscellaneous 45,003 


Total  deductions $2, 206, 686 

Surplus $665,993 


1917. 
$8,076,613 

2,800,975 
1.653,861 

471,747 

$3,150,030 
424.647 

S3.574.677 

$266,812 

984,000 

858.188 

Cr.29.512 

$2,079,488 
$1,495,189 


1916. 
$6,642,541 


2.149,539 
1.553.761 


$2,939,241 
504,276 

$3,413,517 

$317,798 

1.000.000 

815,908 

39.057 

$2,172,763 
$1,270,754 


1915. 
$5,271,612 


1.872,856 

1.364.124 


$2,034,632 
460.772 


$2,495,404 

$372,307 

1,000,000 

793.178 

51,407 


$2,219,892 
$275,512 


CONSOLIDATED 
1918. 
Assets —  s 

Plant,  stocks.  Lib- 
erty bonds,  Aso.36,792,597  -' 
Material  &supp..  1.135,326 
Notes  &  aco'ts  rec.      902,380 

Cash... 315,090 

Sinking  fund 15,073 

Special  deposits..  S.960 
Prepaid  rents,  roy- 
alties, &o 110,963 

Deferred  charges.      100,609 


BALANCE  SHEET  DECEMBER  31. 


1917. 

S 

7,403,165 
S81.925 

1.124.5S1 
270,301 


13 7, 0S8 
70.210 


Total 39,386,997  29.887.270 

—V.  108,  p.  886. 


Liabilities— 

Capital  stock 

Bonds.  "Union".. 
Aftil'il  co.  bonds.. 

Notes  payable 

Accounts  payable . 
Dividends  payable 
Acer.  Int.  &  taxes. 
Deferred  credits.. 
Mat.  bonds&cou. 
Inventory  adjust't  7,644,923 
Deprec'n reserve..  7,170,006 

Other  reserves 21,331 

Surplus 8,442,557 


Total 


1918. 
S 

9,810.000 

2,656,000 

649,000 

1,547,650 

026. 47S 

246,000 

458,262 

76.830 

7,960 


1917. 
$ 

9.840,000 

3,156,000 

659.000 

958,200 

560,943 

246,000 

791,567 

35,358 

5,055 

5,903~,8ii 

13,048 

7.7  IS, 2 S9 


39,386,997  29,887,270 


Union  Bag  &  Paper  Corporation. 
(Report  for  11   Months  ending  Dec.  31   1918.) 

INCOME  ACCOUNT  (INCLUDING  SUBSIDIARY  COMPANIES) . 

11  Mos.  to     12  Mos.  to     Oct.  4  "16fo 
„,  ,  ,       .    ,       .  J.        Dec.3118.     Jon.  31  "18.    Am.  31 '17 

Net  earnings  after  deducting  ordinary 

repairs   and   maint.    (and   incl.   for 

period  1916-17  earnings  of  Cheboy- 
gan Paper  Co.  from  Nov.  1  1916  and 

Badger  Bag  &  Paper  Co.  from  Nov. 

16  1916).. S2.619.173     $3,131,106    $2,832,277 

Less — Provision  for  depreciation S100.711        $261,006        $240,199 

Interest  on  5%  1st  M.  bonds  !*n.  B.  & 

P.  Co.,  $137,784:  on  6%  Allen  Bros. 

Co.  bonds.  §8,950:  on  5%   1st  M. 

bonds  of  Cheboygan  Paper  Co. ,  $40  .- 

417:  total. 187,151  211,620  187,523 

Prov.  for  excess  profits  &  income  taxes      601 ,467  555.76 1 

Deduct — Propor.  of  inc.  of  Un.  B.  &  P. 

Co.  from  Feb.  1  to  Oct.  4  1916.  ap- 

plied  in  reduction  of  property  acc*t._        S21.763 

Balance      $1,369,844  $2,102,716  Tl ,582.792 

Dividends:  Four  quar.  divs.  of  1H% 
each  in  1917-18.  2  extra  of  2%.  paid 

In  U.S.  Liberty  bonds (6%)589.075  (10)988, 438(3*4)350.000 

Surplus  Jan.  31  as  per  balance  sheet.    $780,769     $1,114,278     $1,232,792 

CONSOLIDATED  BALANCE  SHEET. 
Assets—  Dec.  31  'IS.  Jan.  31  '18. 

Plants,  water  power,  timber  rights.  &c $10,670,097  $10,966,512 

St.  Mauruv  Paper  Co.  stock 3.750,000       3  750  000 

Investments  (U.  S.  Liberty  bonds) I""  86  620  25  191 

Inventory  (at  or  below  cost) 

Pulpwood  in  rivers  and  piles 1,698,854       1,089,222 

supplies,  stores,  fuel.  &c 653.498  161.376 

Merchandise  on  hand  and  in  process.. 1.941.360        1.566.635 

Accounts  receivable 099,806         855.967 

Prepaid  "insurance;  '^IZZZIZIZZZZZ'.IIZ'.ZZZZ'.IZ        *95i320         '"filf 
l&itiei- -$20,306,256  $19,221,049 

StSlfS  SK&-ix--s*-v-fr---«--£-A--v; $10,000,000  $10,000,000 

W?^S d'  ,-tV'1ht.KM    ;>"  ',.''    l:    Sp-°° y2.956.000  3.043.000 

k£  ¥,-,  .■'"/J1  ,'b(,>>ka1n  ■'•'l">r  Co 800.500  903  500 

6%  Allen   Bros.  Co.  bonds 160  000  1 70  Onn 

Accounts  payable 5«7  <ww  hnH'm 

Bond  interest  accrued 95567 

Accrued  access  profits  and    Income  taxesi"" III        675  000  555764 

Surplus  disclosed  on  appraisals  ol  properties  as  of       "'"•uuu  •>•>••■  ■"' 

Surnini     19'7 " - 1.856.912       1.858.918 

"urpl"    3.174.716       2.347.070 

Total $20,306,256  $19,221,049 

x  Includes  1.130  shares  reserved  tor  exchange  r.»r  outstanding  shares  „r 

i  com.  stock  ..i  the  Union  Bag  A   Paper  Oo.  In  accordance  with 

consolidation  plan:  outstanding,  9S.870. shares      >■  After  deleting  $606  <  on 

^ndmglnfutr^  •      !  «Sfo  bonds  redeemed  and  held  dFKbKo? 

blllty  notes  or  St.  Mauri,-,,  paper  ,•„  .  ,,,,|     r„r 

■  (discounted  and  contractors  notes  tor  $194,21 7  endorsed       \  .'ins. 


Harbison-Walker  Refractories  Co.,  Pittsburgh, Pa. 
(16th  Annual  Report — 15  Months  ended  Dec.  31  1918.) 
President  H.  W.  Croft,  March  10  1919,  says  in  substance: 

During  the  15-months  period  three  wage  advances  were  made,  making 
a  total  of  seven  advances  in  the  years  1916.  1917  and  1918,  which  combined 
amounted  to  over  100%.  These  wage  advances  were  not  all  accompanied 
by  corresponding  advances  In  the  Belling  price  of  brick,  the  last  general 
advance  in  brick  pries  being  in  .July  1917.  The  conditions,  under  which 
we  operated,  due  to  shortage  of  labor,  car  supply,  coal  and  other  material 
were  much  less  favorable  than  the  preceding  year,  resulting  in  a  consider- 
ably decreased  output. 

These  conditions,  together  with  the  fact  that  our  income  and  war  profits 
taxes  wen-  very  much  higher  than  the  preceding  year,  make  this  state- 
ment, all  things  considered,  a  fairly  satisfactory  one. 
PROFIT  AND  LOSS  ACCOUNT. 
15  Mos.  to 


Dec.  31    IS. 

Net  earnings $0,419,037 

Deduct — 

Ordinary  repairs,  &c $2,211,315 

Extraor.exp.,impts.,&c.  

Deprec.  plant  &  equip..  1,357,239 
Doprec.  of  mining,  &c, 

outfits 282,454 

Depletion  of  clay,  coal 

and  ganister  prop'ies.  63,073 


1916-17. 
$8,865,386 


>l.:m.081 
626,347 


Sept.  30  Years- 
1915-16. 
$4,991,233 

$685,783 
675.614 


1914-15. 
$1,960,121 


$286,330 
108.334 


139,338 
30.803 


59,511 

29.721 


37.118 
29.450 


Total  deductions $3,914,081     $2,139,569     $1,450,629 

Net   profits $5,504,957     $6,725,817     $3,540,604 

Divs.  on  pref.  stk.  (6%)         720,000  576.000  576,000 

Divs.  on  com.  stk.*(13H)2,430,000  (8)1,440,000  (7)1,260,000 


$461,232 

$1,498,889 

576,000 

(2)360,000 


Balance,  surplus $2,354,957     $4,709,817     $1,704,604         $562,889 

Previous  surplus 10,017,075       8,547.258       6.842,654       6.279,765 


Total $12,372,032  $13,257,075     $8,547,258     $6,842,654 

Common  divs.  (18%).-  a3. 240, 000  


Total   surplus $12,372,032  $10,017,075     $8,547,258     $6,842,654 


The  earnings  as  above  in  1918  and  1916-17  are  stated  after  deducting 
estimated  income  and  excess  war  taxes  (see  text  above). 

a  Declared  and  paid  from  surplus  prior  to  Mar.  1  1913.  *  Includes  6% 
on  common  stock  and  2%  of  common  stock  in  1916-17  and  in  1918,  7H  % 
with  6%  extra. 

BALANCE  SHEET. 
Dec.  31   18  Sept.  30 '1 


Assets — 
Prop.  &  f ranch,  of 

constituent  cis_2S.121.212   2S. 142,802 
Berts   complete!.   2,!K55,S24     2,075,072 
Bet's  uncomplet'd       149,083 
Deferred  digs,   to 

future  opera'ns.    x467,154 

Inventories 1,521,606 

Cash 1,731,975 

Acc'ts  receivable.  3, 2S  1,007 
Notes  receivable. .        64.404 

Rills  receivable 

Invest,  of  reserves  1,781,399 
Other   securities..  6,733,049 


Total  .. 


1,008.392 

546,006 
1.586.883 
2.575,919 
3.746,817 

"  4",096 

1,925,800 

788,323 


Dee. 31  'IS  Sept.  30'17 
Liabilities—  S  S 

Common  stock...  18.000.000  18,000.000 
6%  cum.  pref.  stk.  9.600,000  9.600,000 
Clay,  coal  &  gan- 


nister  properties 
depletion   fun  J. 

Pay-rolls 

Acc'ts  payable... 

Sundry  reserves.. 

Surplus 


312,043 

296. 0S9 

875,607 

5.330,940 


251,275 

fts:s.;;40 
3.299,649 


.12.372.032   10.017.075 


..46,786,711  42,400, 110|      Total 46,786,711  42.400.116 

x  Includes  clay  and  ganister  outfits  ($296,653).  advanced  royalties, 
stripping,  prospecting,  uncompleted  extraordinary  repairs.  &c. — V.  108. 
p.  83. 

Gulf  States  Steel  Co.,  Birmingham,  Ala. 

(oth  Annual  Report — Year  ended  Dec.  31  1918.) 
President  James  Bowron  says  in  substance: 

Income  Account. — The  net  operating  income  for  the  year  1918  amounted 
to  $1 , ,  25,8  19,  a  decreaso  of  $2, 17  i. 075  from  the  year  1917.  After  making 
provision  for  depreciation  and  all  taxes  the  net  profits  carried  to  surplus 
amounted  to  $1,191,662. 

Dividends  paid  include,  with  $140,000  on  1st  pref.  stock  and  $17,473 
on  2nd  pref.  stock,  the  following  payments  on  the  common  stock:  April  1 
1918  (2' ■• ' ,  I,  $203,545;  June 3  1918  (25«  I  In  stock) , $2,222,250;  July  1  1918 
(2&%),  $277,055;  Oct.  1  1918  (2H%).  $277,842;  Jan.  2  1919  (2 
$279,557;  total  dividends  on  common  stock  (10%.  cash:  25%,  stock;, 
$3,260,249.  After  making  these  payments  the  profit  and  loss  balance. 
Dec.  31  l'.HS.  stood  at  $2,223,236.  as  against  $4,449,297  on  Dec.  31  1917. 
Of  E-itrace  of  U.  S.  Into  War. — Although  in  1917  58%  of  our  ship- 
ments were  made  to  foreign  countries,  all  export  business  was  absolutely 
stopped  (in  1918]  except  for  the  Allied  Governments  of  steel,  under  alloca- 
tion from  the  Director  of  Steel  supply  in  Washington.  Instead  of  an 
extensive  and  profitable  export  business,  the  company  was  requested  to 
make  shell  steel  for  which  its  equipment  was  not  adapted:  and  in  lieu 
thereof  was  then  required  to  deliver  steel  for  railroad  equipment  of  a 
character  unsuited  to  the  company's  works  at  a  point  geographically  out-side 
of  the  ordinary  range  of  qs  markets.  Lack  of  ocean  tonnage  also  prevented 
the  delivery  of  our  supply  of  high  grade  ferro  manganese. 

The  prices  of  steel  wire  severely  restricted — the  billet  price  being  reduced 
from  $90  to  $47  50  Pittsburgh  basis,  materially  affecting  our  earnings, 
the  greater  part  of  our  export  tonnage  consisting  of  billets.  ^\ 
accepted  on  allocation  from  Washington  18.025  tons  of  material  of  un- 
familiar character  at  the  prices  designated  by  the  department,  upon  which 
a  direct  loss  of  $109,343  accrued  In  manufacture.  War  and  other  require- 
ments sharply  restricted  manufacturing  operations  during  the  late 
1917-18.  forcing  a  suspension  of  operations  for  several  days,  and  a  per- 
manent reduction  in  our  capacity  operation  owing  to  the  lack  of  gas  coal 
commandeered  for  other  purposes. 

The  necessities  of  the  U.  S.  Railroad  Administration  led  to  a  horizontal 
advance  of  25%  on  all  other  freight,  but  blast  furnace  raw  materials 
were  advanced  in  the  case  of  this  company  from  50%  to  122%.  although 
the  same  rates  had  already  been  increased  during  1017  by  the  railroad 
Companies  Concerned,  from  10%  to  102%.  No  relief  from  this  preferential 
has   yet    been   granted. 

Our  working  forces   were  severely  depleted  by   the  effects  of  til 
producing  an  artificial  scarcity  of  labor  which  has  continued   to  restrict 
our  operations  to  a  maximum  Of  SO'";   capacity  during  the  year  1918.  while 
the    labor    that     remained    employed    became    less    efficient       Moi 
Wages  Of  steel  workers  were  raised  to  meet   the  various  awards  of  thi 
Labor  Hoard,  while  the  wages  of  the  miners  were  fixed  by  agreement  made 
through  the  U.   S.   Fuel  Administration. 

Shannon  Ore  Mine.  —Construction  work  having  been  impedinl  by  the 

character  of  the  strata,   it   was  deemed   best    to  complet.    the  slope  In  p<  r- 
manent   shape        The  si/o  of  the  slop.-  is   is  ft.   wide  by  9  ft.    10  in 
with   double   tracks  consisting   of   70   lb.   rails   laid   on   concrete  stringers 
On   Dec    31    1918  M   had  been  completed  to  the  depth  of  1915  ft.     ra» 

estimated  distance  yet   to  be  completed  , before  reaching  the  ore'   is  .  11  ft 
of  which  the  last    101)  II     is  not  expected  to  require  concreting,  being  through 
hard   rock.      The  work   lias  been   delayed   bv  sliortgasie  of  labor  and 
rials        The  outside  equipment,    consisting   of  steel      tipple.    \c  .    In 

completely  erected  and  the  steam  plant  is  now  being  usihI  during  con- 
struction. The  mine  when  opened  is  planned  for  a  capacity  of  2.000  tons 
each  2  I  hours 

Clin'  Tills  mine  has  continued   to  be  operated  stoaallj 

and  under  the  amortisation  char,'.'  the  debit  against  our  investment  has 
been  reduced  during  the  year  from  $87,445  to  $40,679 

Coal  Minis.   -This  properly   was  i  iken  over  July    1    101S        I 
found  to  be  in  poor  condition    and    repair   work  and  general  improvement 
made   necessary   by   e\  clone    is   not    yet    complete        Kive   new    coal   cutting 

machines  have  b  en  purchased 

Virginia  Coal  Mines  -To  facilitate  operations  electrification  was  adopted. 
2-200  k  -w.  steam  operated  .,  ,•  generators  being  instilled  and  .>  electric 
haulage  locomotives  ordered. 

Oonttnion.      Main-    stockholders    to    take    advantage    of    the    common 
stock  dividend  converted  their  2nd  pref   shares  into  common 
amount   of  2nd  pref.   stock   now    outstanding  amounts  to  but    $8 
\  able 


Mar.  29  1919. 


THE   CHRONICLE 


1271 


TONNAGE  PBODIH 
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Mines — 
(  loal  -Vn.  mines  (net)..  146 ,604 

do     Altoona    (net)...  80,304 

do    Bayre 80,804 

Coke— Va.  mines  (net) 

do     Alabama  < :.  (net)  163,261 

do    Bayre 4,800 

Limestone — Spencer 

Quarry  (gross) 14,543 

Alabama  City — 
Pig  Iron  (gross) 68,086 

do     Attala  (gross) 4,266 

1  ngui s   (gross) 167 ,930 

Billets  &  slabs  (gross). ..143, 068 


ED,  IX  GROSS  AND  NET  TONS. 

1917.  I  1918.  1917. 

Hale  ties.. 568  586 

276,045  Staples 1,796  2.117 

101,885  Wire  rods   (gross) 67,538  78.2S7 

rWlre,  plain  (net) 68,759  84,024 

Wire,  galvanized  (net)..  24,472  36,077 

127,542, Wire,  barbed  (unpalnted)  5,619     

.Wire,  barbed  (painted).  2, in.")  5,049 

|Wlre,barbed(galvanlzed)  10,216  21,999 

20,573  Woven  wire  fence 11 ,504  10,160 

Bars,  plain 24,363  26,525 

99 ,438 1  Bars,  twisted. 313    

8,748, Tin  plates        1,562  3,743 

209,312  Nails- 30.042  35,847 

180,400  Galvanized  nails       293  123 


INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 


1918. 

Gross  sales  %\  i  ,206, 168 

Gross  prorits $1,725,850 

Depreciation,  taxes,  &c, 

534.188 

First  pref.  dividends.. _(7%)140,000 
Second  pref.  dividends.  17.474 

dfvs.  (cash)..(10%)l,037,999   (11)874,188 
do     (stock) ,j.v  ,  •1.12-1, 250  


1917. 
H  L ,763,476 
1 1, 109. 925 

L  ,328,446 
(7)140,000 


1910. 
S7 ,626,250 
$2, 650, 007 

197,496 

(7)1  10000(151- 


(6)64,543(5^)207,068 
(2)141,660 


1915. 
14,406,618 

$633,105 

24,162 
6)191100 


Balance,  surplus  ..def. $2, 226,061     $1,792,748     $1,963,783         $417,843 
Previous  surplus 4,449,297       2,656,549  692,766  274,923 


Total    surplus $2,223,236     $4,449,297     $2,656,549         $692,766 

Note. — The  10%  dividends  on  common  stock  deducted  from  the  earnings 

of  1918  include:  2)4%   April  2;  2lA%  July  2;  2'A%   Oct.    1    1918;  2'A% 

Jan. 2  1917. 

BALANCE  SHEET  DEC.  31. 


Assets — 
Works&prop  .based 
on  stock  purch.14 

Investments 

U.S.ctfs.of  lndebt. 

Liberty  bonds 

Cash 

Notes  &  aocts.  rec. 
Inventories — 

Salable 

Convertible 

Consumable 

Unexp.  insur.,  &c. 


1918. 

$ 

1917. 
S 

14,765,161 
40,079 

643,350 
725,622 
885,367 

14,182,895 

87,445 

.-,0,1.00(1 

310,400 

999,947 

1,350.486 

513,422 

1,006,699 

777.925 

20,274 

626,017 
1,121,536 

540,978 
26,097 

1918. 


1917. 


Liabilities — 

s 

S 

*First  pref.  stock. 

2,000,000 

2,000,000 

♦Second  pref.  stk. 

85,700 

860,800 

♦Common  stock.. 

11,136,550 

8,139,200 

Self  Flux  Ore  Co 

bonds 

209,000 

210,000 

Land  purch.  notes 

475,000 

\ci'  units  payable. 

433,196 

325,089 

Votes  payable 

140,000 

Accrued  items  -   . 

129,196 

110,010 

Olv.  pay.  Jan 

316,298 

Reserves 

a2, 705,324 

3.176,404 

Surplus 

2,223,236 

4,449,297 

Total ...19,378,500  19.745,800l     Total. 19,378,500  19,745,800 


*  After  deducting  in  1918  $1,000,000  1st  pref.,  $1,000,000  2d  pref.  and. 
$277,750  common  stocks  held  in  treasury,  a  Includes  in  1918  reserve  for 
depreciation  and  extinguishment.  $769,288;  for  special  reserve  against 
property,  $1,644,819;  for  taxes,  $200,000:  for  replacements  and  sundries, 
$80,911,  and  for  bad  debts,  $10,305. — V.  108,  p.  976. 

Submarine  Boat  Corporation,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1918.) 
President  Henry  R.  Carse,  March  12,  wrote  in  substance: 

Electric  Boat  Co.  and  Other  Subsidiaries. — The  business  of  the  Electric 
Boat  Co.,  the  Electro-Dynamic  Co.  and  the  New  London  Ship  &  Engine 
Co.  has  been  largely  the  construction  of  submarine  torpedo  boats  and  this 
work  during  the  past  year  has  been  almost  entirely  for  the  account  of  the 
United  States  Government. 

The  launch  works  of  the  Electric  Boat  Co.  build  motor  boats  and  have 
been  engaged  during  the  year  in  the  construction  of  submarine  chasers  for 
the  account  of  the  United  States,  Italian,  French  and  British  Governments. 

The  gross  business  of  the  different  departments  of  the  Electric  Boat  Co. 
during  1918  amounted  to  $29,500,000,  and  there  was  unfinished  business 
on  hand  at  Dec.  31  1918  of  $23,000,000,  in  addition  to  which  negotiations 
were  pending  relating  to  an  additional  contract  for  submarine  torpedo  boats 
of  $9,000,000  which  is  expected  to  be  consummated  shortly. 

The  profits  of  the  launch  works  and  of  the  dynamic  company  have  been 
very  satisfactory  for  the  year,  but  because  of  the  great  increase  in  the  rate 
of  wages  caused  by  Governmental  direction,  and  the  inefficiency  of  pro- 
duction caused  by  the  necessity  of  training  and  utilizing  men  unskilled  in 
the  work  performed,  the  expenditures  for  the  construction  of  submairne 
torpedo  boats  have  been  much  greater  than  the  amounts  received  for  such 
work.  However,  as  these  extraordinary  expenditures  were  caused  by  in- 
crease in  the  rates  of  wages  directed  by  the  Government,  it  is  expected  that 
an  adjustment  of  contracts  will  be  made  by  which  the  company  will  be  re- 
imbursed for  the  excess  amounts  paid. 

During  1918  the  company  completed  and  delivered  to  the  U.  S.  Govern- 
ment 22  submarine  boats  of  different  types;  all  have  been  operated  satis- 
factorily. 

Owing  to  the  manufacturing  facilities  of  this  country  having  been  prac- 
tically commandeered  by  the  U.  S.  Government  during  the  past  year, 
this  company  was  not  able  to  undertake  any  work  in  the  building  of  sub- 
marine torpedo  boats  for  foreign  countries,  although  several  negotiations 
were  in  progress  which  would  otherwise  have  undoubtedly  been  con- 
summated, and  the  only  order  for  submarine  boats  received  during  the 
year  has  been  for  six  additional  boats  from  the  U.  S.  Government,  the  con- 
tract for  which  has  not  yet  been  actually  executed. 

New  Motor. — The  Electro-Dynamic  Co.  has  developed  a  line  of  alter- 
nating current  motors  and  it  is  the  expectation  that  the  commercial  business 
of  this  company  will  be  very  largely  extended  during  1919. 

Russian  Situat  ion  .—There  has  been  no  change  in  the  affairs  of  this  com- 
pany as  regards  the  Russian  situation  and  the  company  has  received  no 
advices  from  that  country  during  the  year  except  that  its  representatives 
there  are  safe  and  well.  There  still  remains  on  deposit  in  different  Russian 
banks  as  credit  11,900,000  rubles,  which  the  company  is  carrying  in  the 
balance  sheet  at  1.3  cents  per  ruble,  the  market  rate. 

Patent  Claims. — Notice  of  claims  for  royalties  on  submarine  boats  built 
in  Germany  and  Austria  based  on  patents  of  this  company  has  been  for- 
mally presented  to  the  State  Department  at  Washington. 

Carao  Vessels — Government  Shipyard. — The  Submarine  Boat  Corporation 
in  addition  to  the  activities  of  the  Electric  Boat  Co.  and  its  subsidiares, 
has  b.^en  engaged  directly  in  the  construction  of  1.50  steel  cargo  vessels  of 
5,500-ton  deadweight  capacity  for  the  U.  S.  Shipping  Board  Emergency 
Fleet  Corporation  and  has  made  substantial  and  satisfactory  progress  on 
this  contract,  although  delayed  by  many  obstacles,  all  beyond  our  control. 

In  addition  to  building  the  ships  the  company  has  also  constructed  the 
Newark  Bay  shipyard  at  an  expenditure  of  about  $15,000,000  for  the  ac- 
count of  the  Emergency  Fleet  Corporation;  to  do  the  work  at  the  yard  it 
was  necessary  to  establish  a  training  school  equipped  to  graduate  about 
1,000  men  each  month. 

Twenty  vassels  were  launched  during  the  year,  but  owing  to  the  difficulty 
of  obtaining  machinery  our  work  was  delayed  and  only  one  vessel  was  for- 
mally delivered.  The  difficulties  in  relation  to  the  machinery  have  now 
been  overcome  and  we  have  been  able  to  resume  work  on  a  proper  scale. 
We  have  now  delivered  four  completed  ships  and  expect  to  make  deliveries 
at  the  rate  of  10  or  12  per  month  during  1919. 

Contract  Modified. — At  the  urgent  request  of  the  Director-General  of  the 
Emergency  Fleet  Corporation  your  directors  agreed  to  a  modification  of  the 
contract  of  Sept.  14  1917  and  addenda  thereto,  under  which  these  vessels 
were  being  built  on  a  cost  and  fee  basis  and  entered  into  a  new  contract  on 
May  18  1918  by  which  this  company  undertook  to  deliver  the  completed 
vessels  at  a  fixed  price,  the  Emergency  Fleet  Corporation,  however,  ac- 
cepting the  contingency  of  any  increases  in  the  rates  of  wages  and  the  cost 
of  material  over  the  prices  for  which  contracts  had  already  been  executed 
for  said  material.  The  Submarine  Boat  Corporation  is  operating  the 
Newark  Bay  shipyard  under  lease  from  the  Emergency  Fleet  Corporation, 
which  provides  that  no  work  shall  be  done  at  the  Newark  Bay  shipyard 
except  for  the  Emergency  Fleet  Corporation. 

It  is  not  yet  possible  to  make  any  calculations  as  to  the  cost  of  completing 
the  contract,  or  of  the  profits,  if  any,  that  may  accrued  to  the  company, 
but  the  management  feels  that  the  progress  and  improvement  during  the 
past  six  months  has  been  very  gratifying  and  that  the  results  will  justify 
the  action  of  the  board  in  agreeing  to  deliver  these  ships  to  the  Govern- 
ment at  a  fix«4  *,.;«». 


Outlook  for  New  Business.— The  developmenl  by  u-~  of  the  standardized 
steel  cargo  vessel  has  progressed  to  such  an  extent  tha 

believes  it  will  be  able  to  create  an  international  business  in  tin   production 
PgO  vessels  and  the  furnishing  of  part-,  lor-  the  assembling 

of  said  vessels  ill  foreign  countries.       In  addition  to  the  Si  I  5,500- 

iel,  we  have  developed  plans  for  several  types  of  re 
dimensions. 

Dividend    Li  of  the  large  volume  of  business  in 

hand  and  the  amount  expended  on  account  of  increase  of  rati 
which  has  aol  unbursed  to  the  company,  tie  I 

act  Ion  iii  regard  to  the  payment  of  dividends  upon  the  stock,  belies  In 

it  is  bast   to  wait  inn  il  all  niai  ten  relal  Ing  to  our  a  flairs  are  moi 

determined,  so  that    when  dividends  shall  be  resumed   the 
warrant  the  anticipation  of  a  permanent  continuance  thereof. 

Engines.     The  technical  for©  idylng  the  d 

inenf  of  a  proper  Diesel  engine  I,  els,  which  is  of  a  difl'i  rent   t  vpe 

from  that  required  for  submarine  torpedo  boats,  and  it  is  expected  that 
during  the  corning  year  i )  of  large  power  will  be  produced  by  us 

.il  create  a  large  business  for  the  manufacturing  fadlltii 
company   and    may   require  additional    plants   for  qua  luction. 

nmercial  value  of  large  Diesel  engines  for  cargo  vessel,  has  been 
rated  by  certain  engines  of  European  design. 
Directors.  -The,,-  Include  il  inry  R.  Carse,  Thomas  i  George 

W.  Iloyf.  Reginald  It.  Lanier,  William  II  Remick,  Isaac  \.  Rice  Jr., 
A.  I..  Scheuer,  Lawrence  Y.  Spear  and  Henry  B.  Sutphen,  all  of  N  Y  < ' i i v : 
11.  A.  (i.  Taylor.  Newark,  N.  J.;  Gregory  O.  Davison,  New  London  Conn.; 
Henry  O.  Sheridan,   Washington.   D.  O 

[The  income  accounts  of  the  Submarine  Boat  Corp.  and  of  the  I 
Boat  Co.,   were  published  in   Vr.   108,  p.    1171.] 

SUBMARINE  BOAT  CORP.      BALANCE  SHEET  DEC.   31. 
Assets—  1918.  i<j|7. 

Investments — Stock  of  Electric  Boat  Co. .47.658, 100     47.648.100 

Cash 622.7701 

Accounts  receivable ..        182,8741 

Deferred    assets 90,646  6.723 

United  States  Treasury  certificates  l.ooo.ooo       ..       .  . 

Liberty  bonds  (market  value). 672,680         

Materials  and  supplies 266.618 

Work  in  process 52,797,120         " 


S7.661.878 


$7,648,100 
28.709 


Total $63,290,838 

Liabilities — 
Capital  stock  voting  trust  certificates  outstanding.  .$7 .658,100 

Accounts  payable,  &c 673,857 

Emergency  Fleet  Corp. — advances 21,658,107     ■    . 

Merchandise  supplied _    _.  33  13  1026 

Profit  and  loss 165,848       def.6,931 

Total $63,290,838     $7. 661. 87a 

ELECTRIC  BOAT  CO.  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
'Including  Electric  Boat  Co.  and  Electro-Dynamic  Co.  and  Subsidiaries.) 

1918.  1917. 

Gross  earns,  from  construe.  &  sales,  $29,499,535: 

cost  of  construe.  &  sales,  $28,032,782;  gross  profit  $1 ,  166,752  13.164,551 

Expenses  and  taxes 859,180  793.963 


Net  profit  from  operations 

Interest,  discount  and  other  income. 


Gross  income 

ELECTRIC  BOAT  CO. 
(Including  Electric  Boat  Co 

1918. 
Assets —  | 

Patents,  good-will, 
&e.,  real  estate, 
plant,  &c *8, 187,710     S 

Invest'ts  in  stocks.  1,106,684     1 

xLiberty  bonds...      380,220 

xAnglo-French  5s. 

Cash 

Notes  receivable. . 

Acc'ts  receivable. . 

Material  and  sup- 
plies   z4 ,427 ,645 

Deferred  assets,&c        86,758 

U.  S.  Treasury  cer- 
tificates    1,600,000 


$607,572 

107.101 


537,075 
1,703,805 
4,242,662\ 

785,700/ 


$2,370,588 
241.424 


$1 ,014.974     $2,612,012 

BALANCE  SHEET  DECEMBER  31. 
and  Electro-Dynamic  Co.  and  Subsidiaries.) 
1917.      I 
S  We*— 

Common  stuck 

Prefcrrel  stock 

Accounts  payable . 
do  for  Govern"! 
work  when  pay- 
ments are  ree'd . 
Notes  &  loans  pay . 
Payments  account 
work  In  process. 
Adv .by  U.S. Govt. 
Unpaid  uividends. 
Contingent  res'ves 
Accrued  royalties. 
Profit  and  loss 


,031,828 

,186,543 
291,600 
489,951 
,439,513 
,285,801 


,020,140 
743.735 


1918. 

S 

t, 999 .603 

2.672.500 

956.738 

1917. 

S 

1.791,227 

2,294,783 

300,120 

490.000 

4.199,799\ 
700,000/ 

"  748,944 

729,79$ 

5,756,147 

1.088.082 

34 

469,948 

729,796 

5.447,804 

Total  . . 


..23,058,258   18,489,111  I      Total 23,058.258   18.489.111 

*  After  deducting  $1,953,474  reserve  for  depreciation,  x  At  market 
price,  y  Includes  in  1918  cash  in  U.  S.  banks,  $582.141 ;  in  French  banks, 
$6,213;  and  in  Russian  banks,  $1,115,452  (8,580,396.70  rubles  at  13c). 
z  Includes  in  1918  materials  and  supplies,  $1,350,621;  miscellaneous  work 
in  process,  $392,153;  and  work  in  progress,  U.  S.  Govt.,  $2,684,871. 


NEW  LONDON  SHIP  &  ENGINE  CO. 

1918.  1917. 

Gross  sales  less  re- 
turns &  allow's. $4,698,948  $5,085,237 
Cost  of  sales 4.357,649     4,471,547 


Net   profit 8341,299 

Add— Rentals,  &c.        20,711 


S613.690 
38,474 


RESULTS  FOR  CAL. 
1918. 

Net  income S362.010 

Res' ve  for  doubtful 

accounts,  &c X227.689 

1st  pf.divs.  (8%).        48.832 


YEARS. 

1917. 

$652,164 

101.177 
48.832 


Balance,  surplus      585,489  $502,15.5 

Previous  surplus..  1.132,982  643,492 
Deduct — Adiustm't 

of  deprec.  ace' t.         43.694  12.665 


Net  income 

$362,010 

$652,164 

Total  surplus  .. 

$1,174,777 

$1,132,982 

x  Includes  Federal  income  and  ex 

cess  profits  tax 

for  1917. 

NEW  LONDON 

SHIP   & 

ENGINE 

CO.— BALANCE  SHEET 

DEC.  31 

Assets — 

1918. 

1917. 

Liabittlux— 

1918. 

1917. 

Real  estate, bldgs., 

First  pref.  stock.. 

$610,400 

$610,400. 

machinery,  &c. $1,901,485 

S1.761.S93 

Second  pref.  stock. 

250,000 

250,000 

Pat'ts,  rights.good 

Common  stock 

1,175,000 

1 ,050,000 

will,  &c 

415.022 

465,023 

Notes  payable 

40,000 

125,000 

Cash 

116,240 

21,299 

186,811 

696,332 

U.S.  Lib.  bonds.. 

50,000 

Mortgage  payable 

125,000 

Acc'ts  receivable. . 

641,597 

916,038 

Accr.payrolls&ins. 

3 1 ,349 

Mdse.  In  process.. 

832,374 

321,391 

Unclaimed  wages. 

53 

Mdse.  for  current 

Contingent  reservt 

733,800 

30,377 

contracts 

330,862 

433,660 

Profit  and  loss 

1,174,777 

1.132.982 

Deferred  charges . 

8,207 

7,191 

Total  ... 


.$4,295,788   $3,926,494 


Total ..S4.295.788  $3,926,494 

— V.  108,  p.  1171. 

Butterick  Company. 
(Consolidated  Balance  Sheet  as  of  Dec.  31  1918) 

191S.  1917. 

Realest.&Irnpts.  1.633.295  1,618,430 
Machinery  &  plant  1,929,863  1,834.856 
Pats.,    good-will, 

contr.,  copyr'ts, 

trademarks,  &C.12.S73.400  12,873,400 
Stock  owned ,  book 


5.860 
125,000 

173,256 
2,465,395 

645,698 

952,799 
220,169 


15.S60 


Liabilities — 

Capital   stock 

Fed.Pub.Co.bds. 
Ridgway  Co.  bds. 

Mortgages 

But'rick  Co.  notes. 
Bills  pay..  Lib. bds. 

Bills  payable 

Accounts  payable. 

|  Reserves  &  deprec. 

92,496  Surplus 

2.301,855 
448,024 


1918. 
I 
14,647.200  14 
178,000 


500,000 
272,000 
343,900 
816.387 
379,060 
1,517,354 
2,340.833 


1917. 
$ 
.647,200 
1S4.000- 
63,800 
500.000 
163,000 
110,000 
S08.933 
360,442 
117.843 
39S.938 


value  

Liberty  bonds. 

Accounts  recelv'le,  I  Reserves  &  deprec.  1.517,354      1 

Liberty  bonds..       173,256  92.496 < Surplus 2,340.833      1 

Accts.  receivable  . 

Paper  in  steel; 

Merch.     m'f'tured 

and  in  process..      952,799        950,346 
Cash... 220,169        218,889 

Total 21,024,735  20,354,155,      Total 21,024,735  20,354.155 

Profit  for  the  year  ended  Dec.  31   1918  amounted  to  $441,896.  against 
$261,014  for  1917  and  $304,854  for  1916.— V.  108.  p.  1167.  _j 
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Pettibone-Mulliken  Co.,  Chicago  and  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
President  A.  H.  Mulliken  says  in  substance: 

Our  business  has  shown  a  decrease  during  1918.  Tbe  net  earnings  were 
S928.393.  being  a  decrease  of  $753,961  as  compared  with  1917.  Full  divi- 
dends were  paid  on  the  first  and  second  preferred  stocks. 

The  total  net  earnings  for  the  years  1912,  1913,  1914,  1915,  1916  and 
1917  were  $3,793,364.  Adding  the  net  income  for  the  year  1918  this  makes 
a  total  of  $4,721,757,  being  an  average  of  $674,537  per  annum  for  the  last 
seven  years,  which  is  more  than  six  times  the  annual  dividend  requirements 
on  the  first  and  second  preferred  stocks. 

From  accumulated  net  profits  $340,300  of  the  first  preferred  stock  was 
acquired  through  the  sinking  fund,  and  canceled,  leaving  outstanding 
Jan.  1  1919  $1,000,000. 

The  plant  was  employed  about  70%  capacity  during  the  year  1918. 
Some  improvements  were  made. 


INCOME  ACCOUNT  YEARS  ENDING  DEC.  31. 


1918. 


1917. 


1916. 


1915. 


Mfg.  profits,  lessmaint., 

taxes,  selling  and  ad- 

ministration  expenses 

$933,741 

$1,669,202 

$606,152 

$219,152 

Int.,      discounts,     divi- 

dends, &c,  received.. 

13,151 

11,599 

13,659 

Less    interest    paid    on 

borrowed  money 

5,348 
$928,393 

Net  income  for  year.  . 

SI, 682,354 

$617,751 

$232,811 

First  pref.  divs.  (7%).. 

$70,000 

$112,072 

$122,500 

$115,938 

Second  pref.  divs.  (7%). 

33,127 

50,890 

52,500 

52,500 

Depreciation  of  plant 

90,510 

100.709 

95,027 

72,514 

ApDrop.    for   first    pref. 

stock  sinking  fund 

338.202 

350,225 

175,000 

176.000 

Provision  for  war  excess 

profits  and  income  tax 

256,688 

440,000 

Balance,  sur.  or  def.sur.$139.866sur.$628.458sur.$172.724def.$184,141 
The  deficit  for  1915,  after  providing  for  sinking  fund  of  first  preferred 
stock,  was  met  out  of  accumulated  sm-plus. 


BALANCE  SHEET  DEC.  31. 


1918. 

1917. 

Assets — 

S 

S 

Real  estate,  build- 

ings, &c 

1,499,989 

1,756,590 

Pat'ts  &  goodwill . 

6,201,448 

6,541,748 

Pref.  treas.  stock. 

350,957 

309,011 

Notes  &  accts.  rec 

589,072 

1,049,132 

Inventories 

710,684 

765,307 

Cash 

811,339 

164,287 

U.S.  Lib.  bonds. . 

100,750 

140,000 

Total 

10,264,239 

10,726,075 

1917. 


1918 

Liabilities —  $ 

Common  stock.. .  7,000,000  7,000,000 

1st  pref.  stock 1,000,000  1,340,300 

2d  pref.  stock 750.000  750,000 

Accounts  payable.  97,857  169.257 

Notes  payable 

Reserve  for  taxes.  250,000  x440,000 

Special  surplus 

Profit  and  loss...  1,166,382  1,026,517 


Total 10,264,239  10,726,075  . 

x  Including  full   provision   for   war   excess   profits   and   income   taxes. 
—V.  108,  p.  688. 

Diamond  Match  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 


Net  profits  all  sources.. 
Deprecia'n,  repairs,  &c. 
Res've  against  inventory 

TJ.  S.  Govt,  taxes 

Reserves  against — 

Cost  of  potash  plants. 

Price  decline 


1918. 
$3,679,168 
844,941 
420,000 
550,000 


1917. 

$5,637,925 

429,440 

1,700,000 

1,103,098 


1916. 

$2,925,806 
252,944 
192,350 


1915. 
$2,284,564 
291,188 
388,368 


400,391 
300,000 


$2,405,387 
279,475 


$2,780,121     $1,605,009 


Net  earnings $1,864,227 

Bryant  &  May,  Ltd al94,400 

Total $2,058,627     $2,684,862     $2,780,121     $1,605,009 

Approp.  for  gen.  reserve  $250,000 

Depreciation  reserve.. .  $180,000         $150,000  150,000 

Dividends 1,357,208  (9)1,526,859(7M)1314795(7)1,130,599 


Surplus $701,419 

Previous  surplus 748,060 


Total $1,449,479 

Patents,  &c,  written  off  


$978,003 
520,056 


$1,498,059 
749,999 


$1,315,326 
454,730 


$1,770,056 
1,250,000 


$74,410 
880,320 


$954,730 
500,000 


Surplus  Dec.  31 $1,449,479         $748,060         $520,056         $454,730 

a  In  1918,  stock  dividend,  in  1917,  profit  from  sale  of  ordinary  stock. 


BALANCE  SHEET  DEC.  31. 


1918. 

Assets —  S 

Plants,  &c 6,708,076 

Pinelands,&c 2,582,126 

Pat'ts,  rights,  &c.  1 

Foreign,  &c,  invest.      955,739 
Def.chgs.  tooper.      200,849 

Inventory 10,382,862 

Notes  &  accts.  rec. 

less   reserve 1,795,979 

Cash 1,153,827 


1917. 

S 

5,859,686 

2,668,769 

1 

691,516 

132,959 

9,202,044 

1,908,158 
1,135,663 


1918. 
Liabilities —  S 

Capital   stock 16,965,100  16 

Accounts  payable.   1,534,987 

Pay-roll 97,555 

Taxes accrd  (est.).      699,203     1 

Reserves 3,033,136     2 

Surplus  &  profits.   1,449,479 


1917. 

965,100 
487,275 
63,628 
214,332 
120,406 
748,060 


.23,779,460  21,598,802 


Total 23,779,460  21,598,802 

—V.  108,  p.  1168. 

Loose-Wiles  Biscuit  Co. 

(Report  for  the  Fiscal   Year  Ending  Dec.  31  1918.) 
President  J.  L.  Loose  on  Feb.  20  1919  wrote  in  subst.: 

During  the  year  the  company  supplied  substantial  quantities  of  biscuit 
rations  for  the  army  and  navy  forces,  with  little  inconvenience  to  civilian 
customers.  The  domestic  demand  not  having  been  entirely  satisfied 
during  the  past  18  months,  it  is  confidently  expected  the  consumption 
will  increase,  with  reasonable  profits  from  operation,  even  during  the  period 
of  readjustment.  The  removal  of  restrictions  by  U.S.  Food  Administra- 
tion now  permits  the  unlimited  use  of  raw  materials,  coupled  with  a  more 
plentiful  supply  of  labor. 

Pending  the  determination  of  the  actual  liability  with  respect  to  Federal 
taxes,  a  specific  appropriation,  as  well  as  a  "reserve  for  contingencies," 
have  been  set  up. 

The  necessity  for  increased  working  capital,  together  with  the  great 
growth  of  the  business,  has  made  it  necessary  to  carry  a  larger  floating 
debt  than  we  deem  desirable  and  it  is  our  purpose  to  reduce  this  debt  to  a 
most  conservative  amount  as  soon  as  possible.  When  this  is  done  and 
earnings  permit,  the  second  preferred  dividends  will  be  resumed  and 
accumulated  dividends  discharged.  Until  the  foregoing  has  been  accom- 
plished, dividends  on  the  common  stock  cannot  be  considered. 

CONSOLIDATED   INCOME  ACCOUNT   FOR  CALENDAR  YEARS. 

1918.              1917.                1916.  1915. 

Net  profits $2,043,229  $1,028,216  $386,271 

Int.  &  div.  received 19,132             29,778  36,100 


Total  profits 

General  expenses,  Sec  .. 

Int.  real  estate  mtge 

Special  expense,  &c 

Int.  on  borrowed  money 
Prov.for  war  excess  prof- 
its and  incomo  taxes.  . 

Net  income 

1st  pref.  div.  (7%). 


Not 
stated. 


$2,062,361 
$77,226 


$1,057,994 
$54,541 


$422,371 
$54,574 


162.731 
300,000 


151.449 
99.753 


137,786 
107.468 


$1,053,222     $1,522,404         $752,252         $122,543 
344,050  344,050  344.050  311,050 


Balance,  sur.  or  def.sur.$709,172sr. $1.178. 351  sur$108.202  dcf$22 1.507 


CONSOLIDATED  BALANCE  SHEET  (INCL.  SUB.  COS.)  DEC.  31. 


1918. 

Assets —  s 

Real  est.,   bldgs., 

plant,g-dwill,&c.l3,040,234 
Inventories  (cost) .  4,451,973 
Accounts  receiv'le 

(less  reserve) ._ .  3,060,476 
Miscell.  invest.,  &c.  103,393 
U.S. cert,  of  indebt. 

and  Liberty  bds.  1,160,013 

Advances 

Cash  on  hand,  &c.       799,016 
Prepaid  insur.,  &c.       118,635 


1917. 


13,075,562 
4,450,469 


2,837,107 
104,893 


44,585 
720,005 
135,209 


Total 22,733,740  21,367,830 

-V.   108,  p.  883. 


Liabilities — 
1st  pref.,  7%  cum. 
2d  pref.,  7%  cum. 

Common 

Notes  payable 

Accounts  payable. 
Prov.for  war  excess 

&  income  taxes. 
Conting.  reserve.. 
Res.  for  redemp.  of 

1st  pref.  stock.. 
Surplus 


1918. 
S 
4,865,000 
2.000,000 
8,000,000 
1,850,000 

848,223 

1,697,614 
1,089,870 

85,000 
2,298,033 


1917. 
S 

4,915,000 
2,000,000 
8,000,000 
3,875,000 
603,969 

300,000 


85,000 
1,588,801 


Total 22,733,740  21,367,830 


Certain-teed  Products    Corporation. 

(Report  for  Fiscal  Year  ending  Dec.  31  1918.) 
Pres.  Geo.  M.  Brown  on  Feb.  24  1919  wrote  in  substance: 

Results. — After  June  30  our  troubles  due  to  Government  shut-down 
orders  and  shipping  difficulties,  disappeared,  and  having  been  rated  an 
essential  industry ,  we  were  practically  assured  of  all  necessary  raw  products , 
&c.  Our  lines  of  goods  were  generally  used  in  all  war  work,  but  the  volume 
so  required  was  less  than  one-fifth  the  average  peace  volume.  Restrictions 
on  general  building  and  repair  work  were  so  severe  that  there  was  very 
little  fall  business.  From  the  signing  of  the  armistice  to  Jan.  1  our  business 
practically  stopped,  and  our  losses  were  a  substantial  blow  to  our  profits 
accumulated  during  the  earlier  periods  of  the  year. 

Although  the  sales  for  1918  were  greater  than  for  any  previous  year,  the 
net  profits  were  much  reduced  by  the  big  increase  in  expenses  of  all  kinds. 
The  advertising  charged  off  was  approximately  $100,000  in  excess  of  any 
previous  record.  The  total  charged  off  for  repairs  and  depreciation  was 
also  at  high  water  mark.  While  we  did  more  business  than  in  any  previous 
year  the  margins  were  smaller  than  for  any  year  in  our  history. 

Pref.  Stocks,  &c. — All  dividends  on  both  the  pref.  stocks  have  been 
paid  promptly  when  due.  We  cancelled  $275,000  par  value  first  pref. 
stock  during  the  year  and  are  required  to  purchase  no  additional  first  pre- 
ferred before  Apr.  1  1920. 

Current  Business  Outlook. — Since  Jan.  2  we  have  had  larger  orders  than 
we  have  ever  had  during  a  like  period  of  any  previous  year.  We  have  also 
adjusted  our  manufacturing  conditions  to  a  better  basis,  and  while  our 
selling  prices  have  been  quite  competitive  in  order  to  get  business  started 
up,  and  we  shall  have  considerable  readjusting  of  costs,  during  the  first 
two  or  three  months  of  the  year,  to  peace  conditions,  present  indications 
point  to  a  much  improved  showing  for  the  close  of  the  next  year. 

New  Plant. — Early  in   1918  we  completed  our  Pacific  Coast  plant  by 
building  a  felt  and  paper  mill  across  the  bay  from  San  Francisco.     No 
further  expenditure  for  development  of  plants  is  necessary  in  the  im- 
mediate future. 
INCOME  AND    SURPLUS   ACCOUNT   FOR    CALENDAR    YEARS. 

1918.  1917. 

Operating  profit  after  repairs,  maint.  &deprec'n_.  $2,562,679     $3,109,148 
Other  income.. 72,411  705 


Gross  income. $2,635,090 

Less — Selling,  admin.,  general  expenses  and  int..     2,152,378 
Federal  taxes 

Dividends  on  first  pref.  stock  (7%) 

Dividends  on  second  pref.  stock  (7%) 

Dividend  on  common  stock  (13  1-3%) 

War  donations,  &c 


43,871 
234,938 
134,750 


47,070 


Net  credit  to  surplus  for  year $22 , 

COMPARATIVE  BALANCE  SHEET. 
1918.  1917. 

Assets S  S 

Real  estate,  &c 3,025,526  2,585,669 

Water  power  rights.    289,630      289,630 

Cash 199,435      235,622 

Customers'  notes 12,643  7,141 

Accts.  receivable — 

Cust'rs,  less  res've    839,065  1,226,649 

Subsid'y  &  affil'd 


084 


$3,109,853 
1,717.271 
296,561 
225,400 
123,970 
240,000 
17,000 

$489,652 


58,232 


64,553 
26,068 


cos.  mdse 

Salesmen  and  em- 
ployees         10,353 

Miscell.  accounts.  29,529 
Raw  materials,  &c.  .1,871,606  1,678,228 
Exp.  paid  in  advance  50,755  29,399 
Invest,  in  other  cos.  10.000  10.000 
Sink.  fd.  1st  pref.stk.  1,626  137,858 
Good-will,  trade-mks 

patents,  &c 3,295,630  3,297,631 

Liberty  Loan 25,000        

Empl.stk.pur.acct.    248,022        


Liabilities — 
First  pref.  7%  stock_3 
2d  pref.  7%  stock...  1 
Common  stock  —  no 
par  value  declared— 
60.000  shs.  at  S30.1 
5.000  shs.  at  $40.. 

Notes  payable 1 

Accounts  payable 

Preferred  dividends. 

Accrued  taxes 

Surplus  paid  in  and] 

accretions Yl 

Surplus  earnings ) 


1918.  1917. 

S  S 

225,000  3,500,000 
925,000  1,925,000 


800,000  1,800,000 
200,000 


185,000 

206,173 

90.125 

53,641 


,223,8811 


200,000 

378,315 

94,938 

86.150 

\     712.145 


I     950.133 


Total 9.908,820  9,646,681 


Total 9,908,820  9,646,681  I 

— V.    107,   p.    1669. 

Pacific  Lighting  Corporation,  Los  Angeles,  Cal. 

(Report  for  Fiscal   Year  ending  Dec.  31   1918.) 
President  C.  O.  G.  Miller,  San  Francisco,  Feb.  15  1919, 
wrote  in  substance: 

Results. — Adding  to  the  gross  operating  revenue  of  the  Los  Angeles  Gas 
&  Electric  Corporation  the  other  income  receipts  of  the  Pacific  Lighting 
Corporation  and  profits  on  sales  of  bonds  the  total  gross  income  for  the 
year  was  $5,038,325.  Deducting  all  operating  expenses,  taxes,  interest, 
office  expenses  in  San  Francisco  and  amortization  of  bond  discount,  there 
remained  a  gross  profit  of  $1,319,889.  There  was  written  off  for  depre- 
ciation $565,724,  leaving  a  net  profit  for  the  year  of  $754,165. 

During  the  year  this  corporation  continued  to  pay  dividends  quarterly. 
Upon  the  pref.  stock  at  the  regular  rate  of  $5  per  annum,  amounting  to 
$208,100.  Upon  the  common  stock  at  the  rate  of  $12  per  annum,  amount- 
ing to  $576,000,  and  making  the  total  of  dividends  paid  $784,100. 

Liberty  Loans. — In  addition  to  the  $75,100  of  Liberty  bonds  held  by  the 
Pacific  Lighting  Corporation,  the  Los  Angeles  Gas  &  Electric  Corp.  owns 
and  holds  $225,000  of  Liberty  bonds. 

The  abnormal  costs  of  1917  continued  and  increased  during  1918.  adding 
to  the  burden  of  all  gas  and  electric  enterprises  except  those  serving  com- 
munities in  which  war  activities  brought  about  a  great  increase  in  the 
volume  of  business.  This  was  not  the  case  in  Los  Angeles  where  your 
largest  investment  is. 

Rates. — The  Los  Angeles  gas  rates  which  went  into  effect  in  Doc.  1917 
averaged  68.17  per  1,000  cu.  ft.  in  1918,  an  increase  of  but  17-100ths  of  a 
cent  over  the  previous  rate. 

Property. — On  Jan.  1  1919  your  Los  Angeles  company  had  installed  1.4W 
miles  of  gas  street  mains,  3,006  miles  of  main  line  wire,  and  had  188,3*4 
meters  set,  a  gain  of  2,702  meters.  The  net  cost  of  its  betterments  made 
during  the  year  was  $154,081.  . 

Indebtedness. — The  Pacific  Lighting  Corporation  on  Jan.  1  1919  had 
neither  a  floating  nor  a  bonded  debt.  The  Los  Angelas  Gas  &  Electric 
Corporation  had  on  Dec.  31  1918  a  bonded  debt  of  $8,318,000.  a  d< 
for  the  year  of  $48,000.  It  had  a  floating  debt,  practically  all  of  which  " M 
for  current  items,  of  $591,625.  an  Increase  of  $33 .452 .  There  were  $,3:>.Sb» 
in  bonds  and  cash  in  its  sinking  funds,  an  increase  of  $81 ,133  for  the  >'™r 

Stockholders. — On  Feb.  1  1919  there  were  registered  345  holders  of  tne 
corporation's  common  stock,  and  418  holders  of  pref.  stock,  against  HI 
and  400,  respectively,  one  year  earlier. 

INCOME  ACCOUNT  FOR  CALEXDAR    YEA  US. 


1918.  1917. 

Total  gross  income $5,038,325  $5,118,516 

Oper.  oxp..  taxes,  int., &c.  3.718,436  3.467,620 

Balance $1,319,889  $1,650,896 

Depreciation 1565,725  1773,384 

Preferred  dividends  (5%)       208.100  20S.100 
Common    dividends.. (12%)576.000tH) '2i50  1.000 


1916. 

$4,387,207 

2,975,475 

$1,411,732 
$730,863 

20S.100 

*S)3S  1.000 


1915. 
$4,443,666 

3.028.307 

$1,415,358 

S842.1M 

208.100 

(8)384.000 


Balance def.S29.934  sur  .$165,412   sur.S88.769   def.S18.900 


Mar.  29  1919. 
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BALANCE  SHEET  JANUARY  1. 


1919. 

1918. 

Assets — 

■9 

$ 

Stocks — Misccll  .. 

80,200 

26.200 

do  CJas&elec.cos 

9,271,918 

9,271,918 

Bonds — Los    Ang. 

G.  &  El.  Co.  & 

ltsuuuerly'gcos. 

51,475 

104,541 

Bonds — Other  cos. 

363,381 

455,647 

U.S.  Lib.  bonds.. 

75,100 

30,000 

Cash 

112,510 

43,103 

Sundry  debtors 

7,884 

74,153 

Total 

9,962,408 

10,005,563 

1918. 


1919. 

Liabilities —  $ 

Prer.  stock  (41,620 

shs.  at  $100  ea.)  4,162,000 
Com.  stock  (48,000 

shs.  at  $100  ea.)   4,800,000 
Dividend    accrued 

on  pref.  stock..        34,683 
Profit  &  loss  acc't 

&  undistributed 

profits 965,815     1,008,880 


1,162,000 

1,800,000 

34,683 


Total 9,962,498  10,005,563 

New  England  Company  Power  System. 

{Report  for  Fiscal   Year  ending  Dec.  31  1918.) 
George  S.  Smith,  President  of  the  New  England  Co.  as 
of  March  12  reports  in  substance: 

Additions. — The  Ne.v  England  Power  Co.  is  now  adding  at  its  Uxbridgo 
steam  station  a  10,000-kilowatt  turbine,  which  it  is  hoped  to  have  ready 
for  operation  by  April  1 .  When  this  unit  is  installed  the  Uxbridge  station 
will  be  a  modern  steam  station  with  a  capacity  of  15,000  kilowatts.  At 
No.  5  station  additional  capacity  in  transformers,  switches,  &c,  have  been 
installed,  thus  bringing  the  60-cycle  capacity  of  the  station  up  from  10,500 
to  15,000  kilowatts.  The  Unas  have  beon  extended  from  Ayer  to  Nashua, 
about  18  miles,  and  energy  in  large  quantities  is  now  being  supplied  to  the 
Nashua  Mfg.  Go. 

Additional  Current. — Additional  generating  capacity  has  also  been  ar- 
ranged for  from  three  additional  separate  sources,  viz.:  (a)  Edison  Electric 
Illuminating  Co.  of  Boston,  a  high-tension  connection  now  being  installed 
will  enable  au  interchange  of  from  10,000  to  15,000  kilowatts  of  energy 
between  the  two  systems;  (6)  Shore  Line  Electric  Co.  steam  plant  south  of 
Norwich,  Conn.  The  high-tension  line  now  being  built  (the  portion  in 
Massachusetts  by  the  New  England  Power  Co.)  will  enable  an  interchange 
of  10,000  kilowatts  of  energy;  (c)  the  Narragansett  Electric  Lighting  Co. 
has  added  to  its  boiler  capacity,  increasing  by  10,000  kilowatts  the  energy 
which  it  can  deliver  to  the  New  England  Co.  power  system. 

Outlook. — The  power  requirements  for  1917  and  1918  have  been  very 
greatly  increased  on  account  of  the  war;  but  since  the  signing  of  the  armistice 
the  demand  has  slightly  decreased.  This  was  to  be  expected.  Contracts 
have  been  made  with  new  customers,  including  the  Nashua  Mfg.  Co., 
the  Lonsdale  Co.  and  the  Pall  River  Electric  Light  Co.,  and  the  load  from 
these  companies  will  much  more  than  offset  the  loss  of  war  business.  Our 
plants  and  lines  have  been  maintained  at  a  high  state  of  efficiency  and  the 
system  has  certainly  played  its  part  in  the  winning  of  the  war,  having  kept 
92  concerns  who  were  working  on  war  contracts  supplied  with  the  neces- 
sary energy. 

COMPARATIVE  STATEMENT  OF  EARNS.  FOR  YEARS  END.  DEC.  31. 

1918.  1917.  1916. 

Kilowatt  hour  output 323,000,000  300,000,000  246,000,000 

Gross  earnings $3,557,281     $2,645,973     $2,068,436 

Operating  expenses  and  taxes 2,234,400       1,501,778  757,304 

Net  earnings 

Bond  interest 

Other-  interest 

Accrued  dividend,  preferred  stocks.. 
Accrued  dividend,  2d  pref.  stock 

Balance $256,185        $159,239        $365,768 

Annual  Kilowatt  Hour  Output  and  Gross  Earnings   Since   1910. 

1910.  1912.  1914.  1916.  1918. 

Kilowatt 

hr.  output34,000,000  64.000,000  *120, 000,000  *246, 000,000  *323,000,000 
Gross  earn.     $270,000      $514,000  $982,000       $2,068,000      $3,557,000 


♦These  figures   do   not   include   the 
V.  108,  p.  687,  176. 


water  output   at   Bellows   Palls. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 
American  Cities  Co. — Annual  Income. — 

Summary  Statement  of  Earnings    for  the  12  Months  ended  Dec.  31   1918. 
(Excluding  Subsidiary  Companies  Showing  Deficits.) 

Balance  of  operating  companies $939 ,052 

Deduct:  Reserve  for  renewals  and  replacements $547,441 

Proportion  for  earnings  applicable  to  stock  of  subsidiary 

companies  owned  by  publ  c 13,698 

561,139 

Balance* $377,913 

Add  -  Net  income  from  bond  investments  and  sources  other  than 

those  covered  above 106,897 

Total. ...$484,810 

Deduct — Int.  on  American  Cities  Co.  bonds  and  notes $630,000 

Amortization  of  debt  discount  and  expense 45 ,000 

Balance,  deficit $190,190 

*  Balance  of  subsidiary  operating  cos.  oper.,  deducting  deficits,  $131,511. 
The  annual  statements  by  the  subsidiary  operating  companies  are  given 
in  the  "Earnings  Department"  above. — V.  108,  p.  577,  478. 

Baltimore  &  Ohio  RR. — Exchange  of  Coal  &  Coke  Ry.  5% 
Bonds — Offering  of  Collateral  Trust  6s. — Townsend,  Scott  & 
Son,  Baltimore,  are  offering,  at  973^  and  int.,  to  yield  about 
6.60%,  $3,000,000  (closed  issue)  6%  Collateral  Trust  5-year 
gold  bonds  dated  April  1  1919,  due  April  1  1924,  the  offering 
being  made  subject  to  the  right  of  holders  of  the  Coal  &  Coke 
Ry-  5%  bonds  to  exchange  their  bonds  for  this  new  issue, 
which  privilege  expired  March  27. 

Interest  A.  &  O.  at  the  office  of  the  company  in  either  New  York  or 
Baltimore.  Authorized  and  outstanding,  $3,000,000.  Denom.  $1,000  c. 
Redeemable  as  a  whole  at  101  and  int.,  at  the  option  of  the  company,  on 
any  int.  date  upon  60  days'  notice.  Mercantile  Trust  &  Deposit  Co.,  of 
Baltimore,  Md.,  trustee. 

Extracts  from  Letter  of  Vice-President  George  M.  Shriver. 

Purpose  of  Issue. — To  refund  in  part  an  issue  of  $5,000,000  par  value 
Coal  &  Coke  Ry.  First  Mtge.  5s  of  1904,  due  April  1  1919;  the  cash  payment 
at  maturity  of  the  remaining  $2,000,000  of  said  bonds  being  provided  for 
by  the  Baltimore  &  Ohio  RR. 

Security. — The  direct  obligation  and  additionally  secured  by  pledge  of  an 
issue  of  $5,000,000  First  (closed)  Mtge.  5%  bonds,  due  1924,  of  the  Coal  & 
Coke  Ry.,  which  company  was  acquired  on  Feb.  1  191 7  by  the  B.  &  O. 
RR.  at  a  total  cost  of  $7,599,148.  The  bonds  are  thus  pledged  at  the  rate 
of  166  2-3%  of  the  par  value  of  the  present  collateral  trust  issue. 

Property. — The  pledged  bonds  are  a  first  and  direct  lien  upon  the  entire 
property  of  the  Coal  &  Coke  Ry.,  comprising  197.3  miles  of  first  track,  with 
a  total  of  239  miles  of  all  track,  together  with  34  locomotives,  30  passenger 
cars  and  2,066  freight  cars.  The  entire  equipment  has  been  estimated  to 
be  worth,  under  normal  conditions,  $1,500,000. 

The  line  of  road  extending  from  Elkins,  W.  Va.,  to  Charleston.  W.  Va., 
affords  the  only  direct  connection  between  northern  West  Virginia  and 
Charleston,  and  as  part  of  the  B.  &  O.  System  offers  a  route  for  tonnage 
between  the  Pittsburgh  District  and  Central  West  Virginia. 

Standard  Return. — The  I.-S.  C.  Commission  has  certified  the  standard 
return  of  this  property  as  provided  under  the  Compensation  Act,  to  be 
$282,322  per  annum,  or  more  than  sufficient  to  pay  the  interest  on  the 
bonds  pledged ,  and  is  equivalent  to  over  1  }4  times  the  interest  charges 
on  this  $3,000,000  issue. 


The  payment  of  the  principal  and  interest  of  these  bonds  is  an  obligation 
on  the  part  of  the  B.  &  O.  and  an  equitable  lien  upon  the  assets  thereof 
prior  to  its  outstanding  $60,000,000  pref.  and  $152,317,468  common  stocks. 
— V.  108.  p.  972,  578. 

Bangor  &  Aroostook  Ry. — Federal  Contract  Signed. — 
The  Director-General  of  Railroads,  according  to  a  press  dispatch,  has 
signed   the  contract  with  this  company,   the  annual  compensation  being 
fixed  at  $1.575,000.— V.  108,  p.  266. 

Bay  State  Street  Ry. — Foreclosure  Sale. — Channing  H. 
Cox,  Special  Master,  is  advertising  for  sale  under  foreclosure 
at  public  auction  in  Salem,  Mass.,  April  21,  all  the  property 
of  this  company: 

(a)  Covered  by  the  mortgage  dated  July  1  1904  made  by  the  company 
under  its  then  corporate  name  of  Boston  &  Northern  Ry.  to  the  Adams 
Trust  Co.,  trustee. 

(6)  All  the  property,  &c,  covered  by  the  lien  of  the  deed  of  trust  dated 
July  1  190 1  made  by  the  Old  Colony  Street  Ry.  prior  to  its  merger  with  tho 
Bay  State  Co.,  to  the  Old  Colony  Trust  Co.,  as  trustee. 

(c)  All  the  property  of  the  Bay  State  Company  other  than  the  property 
subject  to  the  Boston  &  Northern  Refunding  and  First  Mortgage  and  the 
Old  Colony  Ry.  Refunding  First  Mortgage. 

The  Special  Master  will  not  accept  any  bid  less  than:  (a)  For  Parcel  A, 
$1,600,000;  (6)  for  Parcel  B,  $1,400,000;  (c)  for  Parcels  A  and  B  when  of- 
fered together,  $3,000,000;  (d)  for  Parcel  C,  $600,000;  (e)  for  Parcels  A, 
B  and  C  when  offered  together  in  a  single  lot  as  an  entirety,  $3,600,000. 

Reorganization  Plan   (Concluded). — 

The  time  for  making  deposits  under  the  plan  was  extended  from  March  25 
to  March  28.     (No  further  extension  is  believed  to  have  been  made.) 

The  plan,  already  cited  in  our  issues  of  March  8  and  March  15,  authorizes 
new  security  issues  (additional  to  old  issues  shown  in  "Chronicle"  of 
March   15,  p.   1059)   substantially  as  follows: 

(1)    Refunding   Mortgage — Old    Colonv   Trust   Co.,    Trustee. 

To  secure  both  the  old  bonds  assumed  and  all  the  new  Refunding  bonds 
equally  except  as  stated  in  (a) . 

(a)  Refunding  M  ge.  Serial  Bonds,  payable  within  10  years  from  date. 
These  bonds  will  bear  interest  payable  semi-annually  at  such  rate  or  rates 
as  shall  be  fixed  for  the  several  series  thereof.  They  "may  be  given  a  first 
lien  upon  all  the  earnings  of  the  new  company  applicable  to  dividends  in 
the  year  in  which  the  installments  thereof  mature,  and  any  or  all  of  the 
interest  on  any  such  Refunding  Mtge.  Serial  bonds  may  be  accorded  such 
priority  over  any  or  all  other  obligations  secured  by  the  Refunding  Mtge., 
whether  for  principal,  interest  or  otherwise,  as  the  Reorganization  Managers 
may  determine."    Total  amount  authorized  at  no  time  to  exceed  $5,000,000. 

(aa)  Now  sold  to  the  underwriters  (and  offered  by  them  as  stated  in 
V.  108,  p.  972,  under  caption  "Eastern  Mass.  St.  Ry.).  "Each  annual 
installment  of  these  bonds  shall  be  given  a  first  lien  upon  all  the  earnings 
of  the  new  company  applicable  to  dividends  in  the  year  in  which  such 
installment  matures" $2,500,000 

(bb)  Reserved  issuable  for  refunding  old  assumed  bonds  and  Ref.  Mtge. 
serial  bonds  maturing;  also  for  full  cost  of  impts.,  add'ns,  &c_.$2,500,000 

[Also  in  connection  with  refunding,  &c,  as  above  stated,  further  amounts 
for  such  purposes  to  a  total  not  exceeding  the  aforesaid  limit  of  $5,000,000 
for  all  these  Serial  Ref.  Mtge.  bonds.] 

(cc)  Refunding  Mtge.  Serial  bonds  may  in  the  discretion  of  the  Re- 
organization Managers  be  certified  and  placed  in  escrow  for  sale  if  necessary 
to  the  Treasurer  and  Receiver-General  under  the  provisions  of  section  10 
of  the  special  Act  of  the  Mass.  Legislature  (chapter  188,  Special  Acts  of 
1918) ,  "and  such  bonds  shall  not  until  sold  be  included  in  the  computation 
of  the  $5,000,000  Ref.  Mtge.  Serial  bonds  which  may  be  outstanding  at 
any  one  time.  Section  10  of  the  Act  in  question  provides  for  the  sale  of 
the  bonds  in  question  to  the  cities  and  towns  served  in  proportion  to  their 
contribution  in  order  to  meet  any  deficiency  of  earnings  as  to  certain  charges 

(b)  Refunding  Mortgage  Bonds   (other  than  Ref.  Mtge:  Serial  Bonds). — 
These  bonds  are  to  be  gold  bonds  bearing  interest  at  such  rate  or  rates 

not  exceeding  7  %  p.  a.  as  may  be  fixed  for  each  issue  and  issuable  in  separate 
series,  dated,  maturing,  subject  to  call  at  such  times  and  at  such  prices 
with  such  fixed  or  contingent  sinking  fund  as  may  be  determined  for  each 
series.  The  mortgage  is  an  "open  mortgage,"  but  the  issuing  of  bonds 
is  carefully  restricted  as  below  indicated.  The  special  provision  that  the 
Reorganization  Managers  may  at  their  option  provide  that  the  Refunding 
Mortgage  shall  not  be  forecloseable  for  a  period  of  10  years,  and  in  this 
event  shall  create  a  general  mortgage,  is  mentioned  under  (2)  below. 

In  respect  of  any  Ref.  Mtge.  bonds  issuable  under  the  plan  other  than  the 
Ref.  Mtge.  serial  bonds,  any  installment  of  interest  payable  at  any  time 
prior  to  June  30  1921  may  be  extended  at  the  option  of  the  new  company 
if  there  is  no  available  income  as  defined  in  the  plan  for  the  payment  thereof. 
The  interest  so  extended,  plus  20%  of  its  amount,  shall  be  payable  60  days 
after  the  close  of  the  first  period  ending  June  30  or  Dec.  31  in  which  available 
income  as  defined  in  the  plan  shall  have  accrued  for  the  payment  thereof, 
but  in  no  event  later  than  Dec.  31  1925.  In  the  meantime  the  total  sum 
so  payable  shall  bear  interest  payable  semi-annually  at  the  rate  of  6%  p.  a. 
Both  the  said  total  sum  and  the  said  interest  thereon  shall  be  payable  upon 
presentation  of  the  coupon  for  the  installment  of  Ref.  Mtge.  extended  int. 

Such  Ref.  M.  bonds  are  to  be  available  for  issue  under  the  plan  as  follows: 

(aa)  4J^%  Ref.  Mtge.  Bonds,  due  Jan.  1  1948,  carrying  interest  from 
Jan.  1  1919  (except  $180,000  from  Jan.  1  1918)  payable  J.  &  J.  1,  redeem- 
able at  105  and  int.  on  any  interest  day  up  to  and  incl.  July  1  1943,  at  104 
and  interest  in  1944,  at  103  and  int.  in  1945,  at  102  in  1946,  at  101  in  1947: 

In  exchange,  par  for  par,  for  existing  bonds,  chiefly  Boston  & 

Nor.  and  Old  Col.  St.  Ry.  Ref.  M.  4s  (V.  108,  p.  1059)  .$14,956,000 

(bb)  5%  Ref.  Mtge.  Bonds,  due  Jan.  1  1948,  carrying  interest  from  Jan.  1 
1919,  payable  J.  &  J.  1 ,  redeemable  at  1 10  and  int.  on  any  interest  day  up 
to  and  incl.  July  1  1938  at  109  and  int.  in  1939,  at  108  in  1940.  107  in  1941, 
106  in  1942,  105  in  1943;  104  in  1944,  103  in  1945,  102  in  1946,  101  in  1947: 

For  sale  to  holders  of  Bay  State  and  Massachusetts  Electric 

Co.'s  pref.  shares  (see  p.  972,  "Chronicle"  March  8) $2,870,409 

(cc)  6%  Ref.  Mtge.  Bonds,  due  Sept.  15  1927,  carrying  interest  from 
'Sept.  15  1918,  redeemable  at  103  and  int.  on  any  semi-annual  int.  date 
up  to  and  incl.  Sept.  15  1926  and  at  100  and  int.  on  March  15  1927: 

Issuable  in  exchange  for  Bay  State  St.  Ry.  5%  One- Year  Coll. 

notes,  due  Mar. 15  '18.  $1 .000  of  bonds  for  every  $875  of  notes  $971,428 

(c)  Additional  Ref.  Mtge.  bonds  other  than  the  Ref.  Mtge.  Serial  bonds, 
aud  the  other  bonds  issuable  under  the  plan,  may  be  issued  to  an  amount 
not  exceeding  at  par  value  60%  of  the  cost  of  future  additions  and  improve- 
ments, but  only  when  the  annual  net  earnings  available  for  the  payment 
of  interest  on  the  Ref.  Mtge.  bonds  are  at  least  1%  times  the  interest 
charges  on  all  Ref.  Mtge.  bonds  outstanding  and  applied  for  and  on  all 
prior  lien  issues.  This  net  earnings  provision  may,  by  the  firm  of  Lee, 
Higginson  &  Co.  as  now  or  hereafter  constituted,  Harris,  Forbes  &  Co.,  Inc., 
or  its  successor,  and  the  firm  of  William  A.  Read  &  Co.  as  now  or  hereafter 
constituted,  be  waived  in  respect  of  any  issue  made  before  Jan.  1  1929. 

(2)  Genl.  Mtge.  to  be  created  in  case  Ref.  Mtge.  is  Not  to  be  Foreclosed  for 
Ten  Years. — In  the  discretion  of  the  Reorganization  Managers  the  Ref. 
Mtge.  may  provide  that  it  shall  not  be  foreclosed  for  a  period  of  10  years, 
and  in  such  event  a  General  Mtge.  shall  be  created  subject  to  the  Refunding 
Mtge.  and  covering  the  same  properties  and  securing  principal  and  interest 
of  all  Refunding  Mtge.  bonds  other  than  Refunding  Mtge.  Serial  bonds, 
and  in  the  discretion  of  the  Reorganization  Managers  the  interest  or 
principal  or  both  of  the  Refunding  Mtge.  Serial  bonds.  Interest  on  the 
Refunding  Mtge.  Serial  bonds  so  far  as  secured  by  this  General  Mtge. 
may  be  accorded  priority  thereunder  over  any  other  obligation  secured  there- 
by, but  subject  to  this  exception  all  obligations  secured  by  said  General 
Mtge.  shall  be  equally  secured  thereby.  The  said  General  Mtge.  shall 
be  subject  to  foreclosure  at  any  time  in  case  of  default. 

(2)  First  Preferred  Stock  and  (3)  Sinking  Fund  Stock. 

The  First  Preferred  Stock  and  the  Sinking  Fund  Stock  shall  be  cumu- 
lative stock,  ranking  equally  and  pro  rata  for  dividends  and  in  liquidation, 
and  preferred  as  to  dividends,  and  also  as  to  par  and  accrued  dividends 
in  liquidation,  over  the  Pref.  B  Stock,  the  Adjustment  Stock  and  the 
Common  Stock;  dividends  payable  semi-annually  (F.  &  A. 15). 

The  new  company  shall  not  without  the  authorizing  vote  of  a  majority 
of  the  First  Pref.  Stock  and  the  Sinking  Fund  Stock  voting  as  one  group 
issue  anv  stock  having  priority  as  to  dividends  or  in  liquidation  over  the 
Sinking  Fund  Stock  or  the  First  Pref.  Stock. 

(2)  First  Pref.  Cum.  Stock. — Issue  not  limited.  Callable  as  a  whole  or  in 
part  (when  drawn  by  lot)  on  any  semi-annual  dividend  day  at  120  and  divs. 

First  Pref.  Stock  issued  under  the  plan  will  be  entitled  to  dividends  at 
rate  of  6%  p.  a.  and  no  more;  any  subsequently  issued  shall  be  entitled  to 
such  dividends  as  shall  be  fixed  at  time  of  issue  thereof. 
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First  Pref.  6%  Cum.  Slock,  now  issuable,  ranking  for  dirs.  from  Feb.  15  1919: 
For  sale  to  holders  of  Massachusetts  Elec.  Cos.  Common  shares_$854,670 
Issuable  (a)  in  exchange,  $  for  $,  for  Bay  State  Ry.  bank  loans 
and  coupon  notes  whose  holders  may  choose  First  Pref.  in 
preference  to  Sinking  Fund  Stock;  (b)  $  for  $  for  Bay  State 
claims  not  otherwise  provided  for;  (c)  compensation  of  com- 
mittees, &c as  required 

(3)  Sinking:  Fund  6%  Cumulative  Stock. 
Authorized  issue  of  83,239,000  subject  to  increase  only  if  necessary 
for  the  consummation  of  the  plan.  Callable  as  a  whole  or  in  part  on 
any  semi-annual  dividend  day  a^t  par  and  interest  in  order  of  series  Num- 
bers 1  to  21,  inclusive,  by  a  sinking  fund  to  which  the  new  company  is 
to  pay  each  year,  beginning  February  1  1920,  an  amount  equal  to  the 
series  due  February  15  of  such  year,  bsfore  declaring  any  dividends  on  or 
making  any  purchase  of  any  Preferred  B  Stock.  Adjustment  Stock  or 
Common  Stock.  The  shares  to  be  redeemed  shall  be  detsrmined  by  lot 
in  case  funds  are  not  available  for  the  payment  of  anv  series  in  its  entirety . 
Of  the  Sinking  Fund  Stock  Si,  425, 000,  including  all  of  the  first  six  series 
and  part  each  of  series  7  to  15,  is  allocated  to  bank  loans  and  is  to  be  divided 
among  the  bank  creditors  in  proportion  to  their  claims  as  they  shall  agree. 
Series  1  to  14  are  for  $150,000  each. 

The  remaining  $1,814,000  of  this  stock  being  the  remainder  of  Series  7 
to  15,  and  all  of  series  16  to  21,  are  allocated  to  the  coupon  notes  in  the 
order  of  the  maturity  of  the  notes,  beginning  with  $57,000  of  the  7th  series 
for  the   1918  maturity,  and  increasing  gradually  to  $202,000,  being  the 
whole  of  the  21st  series,  for  the  1932  maturity.      (See  table  4,  p.  1059.) 
Sinking  Fund  Stock,  Series  1  to  21,  ranking  for  divs.  as  from  Feb.  15  1918. 
(a)   In  exchange,  par  for  par,  for  Bay  State  Street  Ry.  Co.  20-year 
5%  serial  coupon  notes,  dated  Aug.   15  1912,  not  to  exceed 

$1,814,000,  and  Bay  State  bank  loans,  $1,425,000 $3,239,000 

As  a  matter  of  convenience,  the  figures  contained  in  the  plan  have  been 
prepared  on  the  assumption  that  the  option  to  take  First  Preferred  Stock 
in  lieu  of  Sinking  Fund  Stock  will  not  be  exercised. 

(4)  Preferred  B  Stock  6%  Cumulative. 

Preferred  as  to  dividends  at  the  rate  of  6%  p.  a.  and  no  more,  and  a* 
par  and  accrued  dividends  in  liquidation,  over  the  Adjustment  Stock  and 
the  Common  Stock.  Dividends  are  to  be  payable  (F.  &  A.l)  in  cash  or  in 
common  stock.  This  stock  is  to  be  callable  as  a  whole  or  in  part  (when 
drawn  by  lot)  on  any  dividend  day  at  110  and  int.  Dividends  on  the  stock 
issued  under  the  plan  shall  accrue  from  Feb.  1  1919. 

The  rate  of  the  dividends  on  this  stock  which  in  any  vear  are  paid  in 
common  stock  (1)  shall  not  exceed  the  rate  of  the  dividends  on  the  Adjust- 
ment Stock  which  in  such  year  are  paid  in  common  stock,  unless  all  the 
dividends  on  the  Adjustment  Stock  in  such  year,  if  any,  are  paid  in  common 
stock,  and  (2)  shall  be  less  by  at  least  2%  than  the  rate  of  the  dividends 
°ii  t?.e  co.m.mon  stock  which  in  such  year  are  paid  in  common  stock,  unless 
all  the  dividends  on  the  common  stock  in  such  year,  if  any,  are  paid  in 
common  stock. 

Preferred  B  Stock  is  to  be  available  for  issue  under  the  plan  as  follows: 
For  sale  to  holders  of  Bay  State  St.  Ry.  Co.  pref.  stock $2,998,500 

(5)  Adjustment  Stock,  5%  Cumulative. 

A  cumulative  stock,  preferred  as  to  dividends  at  the  rate  of  5%  p.  a.  and 
no  more,  and  at  par  and  accrued  dividends  in  liquidation,  over  the  common 
stock.     Dividends  payable  semi-annually  (A.  &  O.l)  in  cash  or  in  common 
stock.     Callable  as  a  whole  or  in  part  on  any  dividend  day  at  par  and  int. 
Dividends  on  Adjust,  stock  issued  under  the  plan  shall,  except  as  mav  be 
otherwise  determined  by  the  Reorganization  Managers,  accrue  from  the 
nni?n  wmcn  tne  principal  properties  are  transferred  to  the  new  company. 
The  rate  of  the  dividends  on  this  stock  which  in  any  year  are  paid  in 
common  stock  shall  be  less  by  at  least  2%  than  the  rate  of  the  dividends 
°ri  !i-     common  stock  which  in  such  year  are  paid  in  common  stock,  unless 
all  divs.  on  the  common  stock  in  such  year,  if  anv,  are  paid  in  com.  stock. 
Adjustment  Stock  is  to  be  available  for  issue  under  the  plan,  as  follows: 
J  o  holders  of  Bay  State  and  Mass.  Electric  Cos.  preferred  stock 

exercising  their  rights  of  purchase  under  the  plan $843,946 

ro  secure  three-year  6%   notes 7,875,000 

In  exchange,  par  for  par,  for  claims  against  Massachusetts 
Electric  Companies  participating  in  the  plan  other  than 
claims  in  respect  of  securities  expressly  provided  for as  required 

(6)    Common   Stock. 
Common  stock  is  to  be  issued  under  the  plan  to  the  amouut  permitted 
Dy  the  Special  Act  as  determined  by  Reorganization  Managers. 

°^lmon  stock  is  to  be  available  for  issue  under  the  plan  as  follows: 

For  sale  to  holders  of  Mass.  Elec.  Cos.  common  shares $1,424,450 

For  sale  to  holders  of  Mass.  Elec.  Cos.  preferred  shares.. the  balance 
Also  any  further  amounts  found  necessary  by  Reorganization  Managers 
for   other   purposes. 

*uV?Hl}0  Ri9hts- — All  classes  of  stock  shall  have  full  voting  rights,  except 
tnat  the  common  stock  shall  have  no  voting  rights  until  Jan.  1  1921 ,  nor 
thereafter  at  any  time  when  $5  of  dividends  upon  the  Adjustment  Stock 
are  in  default. 

Three- Year  6%  Notes. 
These  notes  shall  be  issued  by  trustees  (to  be  known  as  Adjustment 
trustees),  viz.,  Francis  L.  Higginson  Jr.,  E.  Elmer  Foye.  and  Walter  L. 
Uaehnlen,  or  such  other  persons  as  sball  be  agreed  upon  bv  the  Reorgan- 
ization Managers  and  the  committee  under  the  agreement  of  Nov.  30  1917. 
lhe  notes  shall  be  dated  the  first  day  of  the  month  during  which  the 
principal  properties  are  transferred  to  the  new  company,  but  shall  bear 
interest  from  Oct.  1  1918,  payable  at  maturity.  Adjustment  Stock  at 
tfle  rate  of  $250  of  Adjustment  stock  for  every  $100  principal  amount  of 
notes  will  be  delivered  to  the  trustees,  and  will  be  the  exclusive  source  of 
payment  of  the  notes. 

This  Adjustment  stock  may  be  purchased  by  holders  of  "option  warrants" 
(see  below)  upon  payment  therefor  at  the  rate  of  $36,  $38  and  $40  a  share, 
respectively,  during  the  first,  second  and  third  12  months  following  the 
aate  of  the  notes,  with  an  adjustment  of  interest  and  dividends.  Any 
payments  by  option  warrant  holders,  whether  of  interest  or  of  principal, 
may  be  made  in  notes  at  90%  of  their  par  value  and  interest,  during  the 
nrst  12  months  following  the  date  of  the  notes,  at  95%  during  the  next 
months,  and  at  100%  during  the  next  12  months  in  each  case  minus 
»i?  utlons  Previously  made  on  such  notes. 

All  payments  received  from  Option  Warrant  holders  may  be  held  by  the 
trustees  pending  the  maturity  of  the  notes,  or,  in  their  discretion,  dis- 
tributed pro  rata  on  all  notes  outstanding.  At  the  maturity  of  the  notes 
I  iiu5  ds.m*ne  hands  of  the  trustees  and  all  Adjustment  Stock  unsold 
S  J!  £e  °-lvlded  Pro  rata  among  the  holders  of  the  notes,  and  the  notes 
snail  be  surrendered  and  canceled.  The  trustees  may  sell  Adjustment 
atocK  at  such  price  as  they  shall  think  proper  to  facilitate  this  distribution 
ana  tor  the  payment  of  their  expenses  and  compensation. 

Upon  all  purchases  of  Adjustment  Stock  bv  Option  Warrant  holders, 
7??rm  ,aI' dlsPJbutlons  of  Adjustment  Stock,  the  trustees  unless  and  until 
ft>  /o  of  the  Adjustment  Stock  originally  held  by  the  trustees  shall  have 
peen  purchased  by  Option  Warrant  holders,  may  in  their  discretion  deliver 
!,„h?u„.  s™';k  certificates,  voting  trust  certificates,  enabling  the  trustees 
unaer  to  retain  the  voting  power  for  such  period. 

Three- Year  6%  notes  are  to  be  available  under  the  plan  as  follows: 
In  exchange  for  $3,000,000  Massachusetts  Electric  Com- 
panies 5%  gold  notes,  due  Apr.   1   1918,  at  the  rate  of 
r  A3,1"  vaIue'  of  the  three-year  6%  notes  for  each  dollar 
pt  the  principal  amount  of  said  notes  and  of  the  accrued 

interest  thereon  to  Oct.  1  1918  at  5% $3,150,000 

™»I?'c?°  °p£ion  Warrants— Giving  Option  to  Purchase  the  Ad.iust= 
ment  stock  Securing  the  Three-Year  6%  Notes  (which  see  above). 
Option  Warrants    are    treated    as  of  the  par  value  of  the   Adjustment 
Stock  which  they  give  the  right  to  buy.    They  are  to  be  available  for  Issue 
the  plan  as  follows: 

For   sale   to   holders   of   Massachusetts    Electric    Companies 

pref.  shares,  and  common  shares $7  176  035 

For  other  purposes  of  the  plan _  _  '    '•jgs'oo'i 

Compare  also  resume  of  plan  in  V.  108,  p.  9>2".  1059. — V~  10s"  p.  1161 

Boston  &  Maine  RR. — Approval.— 

The  Massachusetts  P.  s.  Commission  lias  issued  an  order  approving 
the  petition  for  the  reorganization  of  this  company,  and  also  authorizing 
the  Issuance  of  S18.306.000  <>l"  bonds  to  fund  the  outstanding  notes 

Judge   Morton   in   the   U.    S.    District    Conn    a1    Boston   has   "ranted   this 

company  an  extension  until  Mar.  31  as  the  dale  of  the  hearing  of  its  petition 

for  discharge  from  receivership,  this  being  the  third  extension  of  time 
granted. 

Judge  Morton  on  Mar.  26  authorized  the  receiver  in  accept  from  the 
Director-* ;  en  era    of  KRs.  certificates  of  indebtedness  amounting  to  about 


$919,416,  or  such  part  thereof  as  he  may  be  willing  to  issue,  and  to  apply 
to  the  War  Finance  Corporation  for  an  advance  of  $735,532  needed  to 
meet  payments  coming  due.  The  receiver  was  also  authorized  to  issue 
notes  for  the  advance  and  pledge  the  certificates  as  security,  as  well  as 
other  securities  which  may  be  required. — V.  108,  p.  972,  682. 

Boston  &  Providence  RR. — Debenture  Issue. — 

Information  has  just  come  to  hand  regarding  the  issuance  of  82,170  000 
5-year  6%  Gold  Debenture  bonds  due  July  1  1923,  for  the  purpose  of 
financing  the  maturity  of  a  like  amount  of  4%  bonds  due  July  1  1918. 
Interest  on  the  new  bonds  is  payable  at  the  First  National  Bank  and  the 
National  Shawmut  Bank,  Boston.  We  are  informed  that  this  issue  was 
placed  privately  by  J.  P.  Morgan  &  Co. — V.  106,  p.  923,  821. 

Brooklyn  Rapid  Transit  Co. — Decision. — 

Judge  Julius  M.  Mayer  in  the  U.  S.  District  Court  at  N.  Y.  on  Mar.  24 
filed  a  memorandum,  following  a  hearing  on  Mar.  22,  on  the  request  of 
Receiver  Garrison  for  instructions  relative  to  the  [aboutj  $29,000,000  bonds 
which  had  been  deposited  as  collateral.  The,  point  involved  was  as  to 
whether  action  should  be  brought  to  recover  possession  of  the  bonds  in 
such  cases  as  there  had  been  no  arrangements  providing  for  an  upset 
price  in  case  they  should  be  thrown  upon  the  market  because  of  default. 

The  Court  holds  that  the  transactions  in  question  were  bona  fide,  in 
accordance  with  usage  and  that  the  arrangements  made  were  valid  that 
it  would  especially  be  inadvisable  at  the  present  time  to  take  any  steps 
which  might  tend  to  disturb  public  confidence  in  regard  to  such  matters. 
The  purport  of  the  memorandum  is,  therefore,  that  no  action  of  the  kind 
mentioned  should  be  instituted. — V.  108,  p.  1164,  972. 

Chicago  Elevated  Railways. — Lease— Status. — 

The  "Chronicle"  has  been  favored  with  the  following: 
The  local  (Chicago)  transportation  committee  of  the  Chicago  City  Coun- 
cil drafted  an  ordinance  embodying  the  recommendations  of  the  commission 
with  certain  changes,  but  this  ordinance  was  defeated  at  a  referendum  vote 
of  the  people  Nov.  5  1918  by  a  small  margin.  The  committee  thereupon 
took  up  the  question  of  a  revision  of  the  defeated  ordinance  and  recommen- 
ded a  lease  of  the  traction  properties  which  is  now  being  drawn  for  submis- 
sion to  a  referendum  vote. — V.  107,  p.  2187. 

Cincinnati  &  Columbus  Traction  Co. — Sold. — 

This  property  was  bid  in  at  public  auction  on  Feb.  15  by  the  Union 
Savings  Bank  &  Trust  Co..  as  trustee,  for  the  bondholders  at  $200,000. 
Compare  V.  108,  p.  479,  267. 

Cincinnati  Traction  Co. — Fare  Increase. — 

This  company  has  announced  that  beginning  April  1  it  will  charge  a 
six-cent  fare.  The  fare  was  increased  to  five  and  one-half  cents  at  the  be- 
ginning of  this  year  under  the  service-at-cost  arrangement. — V.  108,  p.  1164. 

Cleveland  Painesville  &  Eastern  RR. — Extension. — 

We  are  informed  that  the  first  mortgage  and  the  first  Consolidated  mort- 
gage 5%  bonds  of  this  company,  due  Oct.  1  1918,  were  extended  for  five 
years  to  Oct.  1,  1923  at  7  %. — V.  107,  p.  1191. 

Coal  &  Coke  Ry. — Payment  of  Bonds — Exchange  Privilege. 
See  Baltimore  &  Ohio  RR.  above. — V.  107,  p.  1287. 

Dallas  Railway  Co. — Dir  dors. — 

The  following  directors  have  been  elected:  La  Monte  Daniels,  Charles  F. 
Weiland,  John  V.  Hughes,  W.  B.  Head,  C.  E.  Calder,  G.  A.  Trumbull. 
Fred  E.  Johnston,  J.  C.  Duke,  M.  L.  Morris,  W.  R.  Ellis,  C.  W.  Hobson. 
H.  A.  Olmsted,  J.  H.  McDonough,  J.  F.  Strickland,  J.  K.  Hexter,  S.  W. 
King  Jr.,  R.  D.  Suddarth,  Orville  Thorp,  M.  B.  Shannon,  W.  S.  Mosher 
and  F.  R.  Bissell.  Officers  elected  were  J.  C.  Duke,  C.  E,  Calder  and 
Richard  Meriwether  as  Vice-Presidents;  all  other  officers  were  re-elected. 
—V.  105,  p.  2271. 

Delaware  &  Hudson  Co. — Dividend  Payment. — 

The  company  has  received  the  necessary  funds  from  the  U.  S.  Railroad 
Administration  to  pay  the  quarterly  dividend  recently  declared.  Compare 
V.  108,  p.  578.— V.  108,  p.  878. 

Detroit  Bay  City  &  West.  RR.— Fed.  Contract  Signed.— 

The  Director-General  of  Railroads  has  signed  the  Federal  operating  con- 
tract, fixing  annual  compensation  at  $85,967. — V.  108,  p.  268. 

Detroit  Jackson  &  Chicago  Ry. — Fare  Decision. — 

Judge  Hosmer  in  the  Circuit  Court  at  Detroit  on  March  21  ordered  fares 
on  this  company's  lines  between  Detroit  and  Jackson  reduced  to  the  pre-war 
basis  of  approximately  \lA  cents  a  mile. — V.  85,  p.  345. 

Erie  RR. — Note  Issue  Authorized  in 'New  Jersey. — 

The  New  Jersey  P.  U.  Commission  has  authorized  this  company  to 
pledge  certain  bonds  as  collateral  and  to  issue  3-year  6%  gold  notes  to  the 
amount  of  $15,000,000.     Compare  V.  108,  p.  1164,  1060 

Essex  Terminal  Ry. — Stock  Increase. — 

Notice  is  given  that  this  company  will  apply  to  the  Parliament  of  Canada 
for  an  Act  increasing  capital  from  $400,000  to  $1,500,000. — V.  101,  p.  1713. 

Galveston-Houston  Electric  Co. — Fare  Decision. — 

The  Court  of  Civil  Appeals  at  Galveston,  Tex.,  in  a  decision  handed 
down  March  20,  upheld  the  refusal  of  the  city  of  Houston  to  grant  the 
six-cent  fare  requested  by  the  Houston  Electric  Co. — V.  108.  p.  1164. 

Georgia  Florida  &  Alabama  RR. — Federal  Contract. — 

The  Director-General  of  Railroads  has  signed  the  Federal  operating  con- 
tract with  this  company,  fixing  the  annual  compensation  at  $57,637. — 
V.  100,  p.  1672. 

Grand  Trunk  Pacific  Ry. — Status. — 

The  Canadian  House  of  Commons  is  reported  to  have  ratified  the  Order- 
in-Council  placing  this  property  in  the  hands  of  the  Minister  of  Railways 
as  receiver. 

It  transpired  in  the  course  of  the  debate  in  the  Canadian  House  of  Com- 
mons on  Mar.  20  that  in  July  last  the  Canadian  Government,  eon-inning 
an  offer  of  the  preceding  February,  proposed  that  the  Government  should 
take  over  the  G.  T.  P.  Ry.  and  branch  lines  and  the  Grand  Trunk  Ry.  Co., 
acquire  all  assets  and  assume  all  obligations  of  both  companies,  and  make 
annual  payments  of  $2,500,000  for  the  first  three  years.  $3,000,000  for  the 
succeeding  five  years  and  $3,600,000  annually  thereafter:  such  sums  to 
lie  distributed  by  the  Grand  Trunk  management  as  they  might  determine 
among  holders  of  4%  guaranteed  and  other  stocks.  The  Government  also 
offered  an  alternative,  namely,  to  submit  the  entire  question  to  a  board  of 
arbitration. 

The  Grand  Trunk  Ry.  Co.  on  Aug.  8  1918  wrote:  "At  our  meeting  yes- 
terday I  proposed  that  the  Government  should  pay  a  net  annual  sum  of 
£977,000,  b?ing  the  amount  of  net  earnings  for  the  year  1913.  the  last  nor- 
mal year  before  the  war,  and  thus  following  the  course  pursued  by  the  Brit- 
ish Government  towards  the  British  railways,  and  leave  to  arbitral  ior  what 
further  sum,  if  any,  the  shareholders  are  entitled  to  in  respect  of  the  pro- 
spective value  of  the  undertaking  that  must  arise  from  the  development  of 
the  Dominion.     This  offer  I  now  repeat. 

"But  it  was  also  suggested  that  an  alternative  offer  should  be  made  of  a 
definite  sum  without  arbitration,  and  I  am  authorized  to  say  the  board 
would  recommend  to  the  shareholders  the  payment  of  an  annual  sum  of 
£1,163,000."— V.   108,  p.   1060,  973. 

Grand  Trunk  Ry. — Negotiations,   <fcc. — 

The  bill  authorizing  the  company  to  issue  additional  bonds  came  up  be- 
fore the  Canadian  House  of  Commons  on  Mar.  25  that  was  held  over  for 
further    consideration . 

The  negotiations  of  list  summer  with  the  Canadian  Government  are  men- 
tioned under  Grand  Trunk  Pacific  Ry.  above.— V.  108.  p.  1060.  268, 

Greenville  &  Western  RR. — No  Bids. — 

A  press  report  from  Greenville.  S.  C,  states  that  there  were  no  bid-  lor 
this  company's  property  offered  for  sale  at  an  upset  price  of  $100.000. — 
V.  106.  p.  S22 

Hudson  Valley  Ry.  Co.— Earnings. — 


Oat.  Year —  1918  1917. 

Oper.  revenues  11,126,004  $1,025,716 
Oner,  expenses-. .  s<u,i74  a726,240 
Net  revenue $234,890      $299,475 

Other   income .">.7il">  5,086 

a  In  1917  taxes  were  included  in  ojier.  expenses 


Cat.  Year—  1  !> » • . 

Total  income...        $240,595  <;04.5tiO 

Fixed  chgs.  &  taxes      158,959  .W7.797 

Net    income..    .  ..'.of  118,364  let  13,237 


-V.  89.  p.  286 


Mar.  29  1919. 
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Interborough  Consolidated  Corp. — Committee — De- 
posits of  Stock.  Invited. — Tho  committee  named  below  is  in- 
viting all  holders  of  preferred  and  common  stock  to  deposit 
their  certificates  with  its  depositary,  Mercantile  Trust  & 
Deposit  Co.,  New  York  City.     (See  also  adv.  pages.) 

Committee. — Eugene  V.  R.  Thayer,  Chairman;  Chellis  A.  Austin,  Mor- 
timer N.  Buckner,  Charles  Hayden,  Edwin  S.  Marston,  with  Charles  D. 
Makepeace,  Secretary,  115  Broadway,  N.  Y.,  and  Rushmore,  Bisbee  & 
Stern,  counsel— V.  108,  p.  1165.  878. 

Jacksonville  (Fla.)   Traction  Co. — Deposit  of  Notes. — 

We  learn  that  the  holders  of  a  sufficient  majority  of  the  $750,000  6% 
coupons  has  assented  to  the  deposit  agreement  of  Feb.  24  1919,  under 
which  the  State  Street  Trust  Co.  of  Chicago  is  trustee,  to  ensure  the  success 
of  this  measure.  A  considerable  part  of  the  bank  loans  has  also  asse'nted. 
Digest  of  Statement  by  Assistant  Clerk  Guy  L.  Weymouth,  Feb.  24  '19 

The  company  has  outstanding  $750,000  of  6%  coupon  notes  due  Mar.  1 
1919.  and  is  borrowing  from  banks  on  short-term  notes  $295,000. 
Financial  Showing  of  the  Company  for  Year  1914,  Immediately  Preceding  (he 
War,  and  for  Year  1918. 


year- 
Gross  earnings. 
Oper.  expenses. 
Taxes 


1914.  1918. 

.$715,254  $945,568 

.  417,490  638,336 

50,564  71,330 


Year—  1914.         1918. 

Net  earnings $247,199  $235,901 

Interest  charges..   140,191     175,824 

Bond  sink.  fund..      12,450       23,241 

Balance,  surplus,  for  year. $94,558     $36,835 

It  will  be  seen  from  these  figures  that  the  gross  earnings  have  increased 
Cn  this  interval  of  four  years  $230,314,  or  32%,  while  the  balance  remaining 
after  fixed  charges  has  decreased  $57,723,  or  61%,  and  this  condition  has 
been  brought  about  by  an  abnormal  increase  in  expenses  of  $220,845. 

In  1914  trainmen  were  paid  from  19  to  23  cents  per  hour;  during  the  last 
six  months  of  1917  from  22  to  26  cents  per  hour.  Several  increases  in  wages 
became  necessary  during  1918,  and  since  Sept.  27  1918  trainmen  have  been 
paid  from  38  to  42  cents  per  hour,  a  total  increase  from  1914  of  approxi- 
mately 100% .  This  enormous  increase  has  been  caused  partly  by  war  con- 
ditions and  partly  by  decisions  of  the  National  War  Labor  Board. 

Along  with  the  increase  in  cost  of  labor  of  $146,000,  or  53%,  there  came 
an  increase  in  cost  of  coal  of  $37,000,  or  116% ,  and  an  increase  in  other  ex- 
penses of  $38,000,  making  the  total  increase  $221,000.  The  last  advance 
■n  trainmen's  wages,  caused  by  decisions  of  the  National  War  Labor  Board, 
took  place  on  Sept.  27  1918,  and  amounted  to  12  cents  per  hour.  The  effect 
of  this  increase,  therefore,  appears  only  in  the  last  three  months  of  the  year 
1918,  and  its  full  annual  effect  will  not  be  evident  until  October  1919. 

Under  present  business  conditions  it  is  difficult  to  estimate  future  results, 
but  if  the  present  rates  of  wages  and  prices  of  coal  and  materials  continue, 
it  seems  probable  that  the  company  in  1919,  with  gross  earnings  of  $1,000,- 
000,  will  fail  to  earn  interest  on  its  outstanding  bonds  and  notes  by  approxi- 
mately $40,000. 

The  company  is  now  charging  a  5-cent  fare  in  accordance  with  a  specific 
provision  of  its  city  franchise.  The  city  charter  requires  all  franchises  or 
amendments  thereto  secured  by  city  ordinance  to  be  ratified  by  popular 
referendum.  Every  effort  has  been  and  will  be  made  to  secure  this  increase 
but  several  months  may  be  required  to  bring  about  this  result,  and  in  the 
meantime  the  company  is  clearly  in  no  position  to  refinance  its  maturing 
notes.  The  directors,  however,  believe  that  an  increase  in  fare  can  be 
obtained  in  shorter  time  and  with  less  expense  without  a  receivership. 
Broadly  speaking,  the  conditions  at  Jacksonville  do  not  differ  from  those  in 
other  cities,  and  the  directors  have  no  doubt  as  to  a  final  successful  outcome. 

To  carry  out  this  plan,  the  following  individuals  have  consented  to  serve 
as  a  committee  to  represent  the  noteholders:  Allan  Forbes,  President  State 
Street  Trust  Co.;  Stedman  Buttrick  of  Estabrook  &  Co.;  Orrin  G.  Wood, 
V.-Pres.  of  Merchants'  Nat.  Bank,  and  Edwin  S.  Webster,  member  of 
firm  of  Stone  &  Webster.  To  these  will  probably  be  added  a  fifth  member 
to  represent  the  banks  in  Jacksonville  now  holding  notes  of  the  company. 

The  deposit  agreement  covers  a  period  of  six  months,  after  which  time 
the  depositor  may,  at  his  option,  withdraw  his  notes  unless  apian  has  been 
submitted  and  approved.  It  provides  that  no  settlement  or  adjustment  of 
the  situation  shall  be  made  which  does  not  result  in  the  payment  of  all  notes 
at  par  and  int.  thereon  without  first  giving  notice  to  the  noteholders  for 
their  further  individual  consideration,  and  submitting  to  them  a  plan  pro- 
posed [approval  of  any  plan  by  66  2-3%  of  the  total  face  value  of  the  notes 
deposited  resulting  in  its  adoption],  and  giving  them  an  opportunity  [for 
15  days]  to  withdraw  should  they  disapprove.  Noteholders  will  be  re- 
lieved from  all  expenses  in  connection  with  the  deposit  managers  unless 
some  plan  is  submitted  acceptable  to  the  depositors. — V.  104,  p.  1702. 

Iola  (Kansas)  Electric  Ry. — Suspension. — 

Operation  of  the  city  line  and  line  connecting  Iola  with  Gas  City,  La 
Harpe  and  Bassett  has  been  suspended  due  to  the  recent  increased  costs 
of  operation.  It  is  stated  that  the  line  will  probably  be  junked. — V.  81. 
p.  1791. 

Kansas  City  Clinton  &  Springfield  RR.— Officers. — 

H.  N.  McDaniel  has  boen  elected  President  of  this  company.  J.  T. 
Woodruff  has  been  elected  V.-Pres.,  and  S.  E.  Trimble,  Sec.-Treas. — 
V.  107,  p.  2476. 

Kansas  City  Southern  Ry. — Dividend  Conditional. — 

The  usual  quarterly  dividend  of  1%  has  been  declared  on  the  pref.  stock, 
payable  Apr.  15  to  holders  of  record  Mar.  31,  "conditional  on  receipt  of 
sufficient  funds  from  the  U.  S.  RR.  Administration." — V.  108,  p.  378. 

Louisville  &  Nashville  RR. — Bonds  Called. — 

Seven  hundred  sixty-five  ($765,000)  Gen.  Mtge.  6%  bonds,  of  1880 
(outstanding,  $882,000),  have  been  called  for  payment  June  1  at  110  and 
int.  at  the  company's  office,  71  Broadway,  N.  Y.  For  numbers  of  called 
bonds,  see  advertisement  on  a  preceding  page. — V.  108,  p.  1165,  268. 

Louisiana  &  North  West  RR. — Status  of  Foreclosure. — 

The  "Chronicle"  is  informed  that  there  has  not  yet  been  a  foreclosure 
sale — merely  a  request  from  trustee  under  the  first  mortgage  asking  that  a 
decree  of  sale  be  entered.  The  case  has  been  assigned* for  hearing  on 
April  12  next. 

The  bondholders,  it  is  stated,  have  no  plan  except  to  sell  the  road  to  the 
pest  advantage.  The  trustee's  petition  asks  that  it  be  sold  with  privilege 
to  purchaser  to  operate  in  whole  or  in  part  or  to  dismantle.  The  Louisiana 
Railway  Commission  has  intervened  asking  in  effect  that  whoever  buys 
the  road  be  compelled  to  keep  it  in  operation.  These  points  will  be  covered 
at  the  forthcoming  hearing. — V.  108,  p.  784. 

Maine  Central  RR.  Co. — Earnings,  1918. — 

The  annual  report  for  the  calendar  year  1918  shows: 
Income  from  lease  of  road  [to  the  U.  S.  RR.  Administration].. $2,998,417 
Dividend  income,  $66,470;  other  income,  $79,256;  total  income..       145,726 
Railway  operating  expenses,  $30,252;  tax  accruals,  $69,401 £>e&.99,653 


S^ ',n~™?.v.v_- w.v  ~:  -5W-- r,- ,—  —  -.- -*3 .044 ,490 


Rent  for  leased  roads $905,591 

Miscellaneous  rents 23,029 

Miscellaneous  tax  accruals.  4,046 
Interest  on  funded  debt...  805,872 
Interest  on  unfunded  debt.  49,962 
—V.  108,  p.  480,  268 


Miscell.  income  charges $189,310 

Improvements 94,486 

Sinking  &  other  res've  funds     16,045 

Dividends 870,888 

Balance,  surplus $85,259 


Missouri  Kansas  &  Texas  Ry. — Federal  Manager.— 

Charles  N.  Whitehead  has  been  appointed  Federal  Manager  for  this 
system  with  headquarters  at  St.  Louis. — V.  108,  p.  1061. 

New  York  Central  RR. — Favorable  Decision. — 

The  Court  of  Appeals  on  March  21  unanimously  affirmed,  without 
opinion,  the  judgment  dismissing  the  complaint  brought  by  O.  H.  Venner 
against  the  New  York  Central  companies.  The  plaintiff's  action  was 
Drought  to  undo  the  consolidation  of  the  New  York  Central  and  Lake 
snore  RR.  accomplished  in  December  1914. — V.  108,  p.  1061,  974. 

N.   Y.   N.   H.   &  Hartford  RR.— Sale  Date  Extended.— 

Judge  Julius  M.  Mayer,  in  the  Federal  District  Court  at  N.  Y.,  has 
nas  granted  an  extension  of  time  untU  July  1  1921  for  the  disposition  of  the 
various  properties  formerly  owned  by  the  company,  but  which  under  decree 
or  tne  Court  it  was  compelled  to  give  up. — V.  108,  p.  974,  879.  Btt 

New  York  Railways  Co.— Deposits  of  30-Year  Adjust- 
ment Bonds   Urged. — The  committee  named  below,  repre- 


senting holders  of  the  30-year  Adjustment  Mortgage  Income 
5%  bonds,  urges  the  deposit  thereof  with  the  Bankers 
Trust  Co.,  N.  Y.,  as  depositary,  or  the  Old  Colony  Trust 
Co.,  Boston,  and  the  Commercial  Trust  Co.  of  Philadel- 
phia, as  sub-depositaries. 

Committee. — John  Candler  Cobb,  Chairman;  Oscar  Cooper,  Haley  Fiske 
Frank  L.  Hall,  Duncan  A.  Holmes,  Ernest  Stauffon  Jr.,  Richard  H  Swart^ 
wout,  with  B.  W.  Jones,  Sec'y,  16  Wall  St.,  N.  Y.,  and  Murray,  Prentice 
&  Howland,  Counsel.     Compare  V.  108,  p.  1165. 

Norfolk  &  Southern  Ry. — Federal  Manager. — 

Morris  S.  Hawkins  has  been  appointed  Federal  Manager  for  this  com- 


pany,  the  Carolina  RR.  and  Kinston-Carolina  RR 
Va..  to  succeed  J.  H.  Young. — V.  108,  p.  269. 


with  office  at  Norfolk, 


Omaha  Lincoln  &  Beatrice  Ry. — Fare  Increase. — 

The  Nebraska  Ry.  Commission  has  authorized  this  company  to  increase 
its  rates  beginning  Mar.  15  from  5  to  6  cents. — V.  104,  p.  73. 

Pacific  Electric  Ry.  (Los  Angeles).— Fare  Application.— 

This  company  has  applied  to  the  California  RR.  Commission  for  authority 
v    UV70  a  neW  schea"'e  of  increased  fares  in  the  City  of  Los  Angeles. 

Paducah  Traction  &  Light  Co.— Reorganization  Plan  — 
As  stated  last  week  (p.  1165)  the  plan  of  March  18  calls  for  an  immediate 

fwU«*7A^na  fi£aooUCah  EieStri.c  Co-'  Inc-'  °Ua\  S536.000  1st  M.  bonds; 
(0)  $576,000  6%  20-year  debentures,  convertible  into  7%  cum.  pref  stock 
at  option  of  holder,  after  Jan.  1  1924;  (c)  $605,000  capital  stock  in  $25  shs' 

The  plan  furnishes  also  the  following  particulars: 

Description   of  Mortgage  Bonds   and   Deed   of   Trust    Securing   Same. 

No  bonds  in  excess  of  $1,000,000  shall  be  issued  prior  to  Jan    1  1924 

The  mortgage  bonds  to  be  Initially  issued  may  be  partly  (a)  5-year  4<7 
bonds,  partly  (b)  5-year  6%  bonds,  and  partly  (c)  20-year  6%  bonds  the 
amount  ot  each  to  be  determined  by  exercise  of  the  options  hereinafter 
provided  for.  All  five-year  bonds  initially  issued  shall  be  callable  at  anv 
time  on  30  days  notice  at  100  and  int.  All  20-year  bonds  initially  issued 
shall  be  callable  at  any  time  on  30  days'  notice  at  102  H  and  int 

Bonds  issued  subsequently  may  bear  such  interest,  mature  at  such  time 
not  later  than  Jan.  1  1939,  be  in  such  pieces,  contain  such  rights  of  exchange 
be  subject  to  such  sinking  fund  provisions  and  callable  at  such  prices  as 
may  be  determined  at  time  of  the  issue  thereof. 

Bonds  to  a  total  of  $200,000  (in  addition  to  said  initial  $536,000)  may  be 
issued  to  the  extent,  in  face  value  of  bonds,  of  100%  of  the  cash  costs  of 
new  construction  or  of  the  cash  costs  of  securities  of  the  Paducah  Railway 
Co.  Inc.,  issued  by  it  at  100%  of  the  cash  costs  of  new  construction 
Bonds  issued  against  new  construction  in  addition  to  said  $200  000  shali 
be  issued  only  to  the  extent,  In  face  value  of  bonds,  of  75%  o'f  the  cash 
costs  of  new  construction  or  of  the  cash  costs  of  securities  of  the  Paducah 
Railway  Co.,  Inc.,  issued  by  it  at  100%  of  the  cash  costs  of  new  construc- 
tion. [All  the  outstanding  stock  and  bonds  of  the  Paducah  Railway  Co 
Inc.,  will,  when  and  as  issued,  be  acquired  by  the  new  Paducah  Electric 
Co.  and  pledged  to  secure  its  own  bonds.] 

Bonds  of  a  later  maturity  may  be  issued  and  used  to  refund  at  maturity 
bonds  of  an  earlier  maturity  by  exchange  at  par  or  by  payment  through 
application  thereto  of  proceeds  of  sale. 

No  bonds  in  excess  of  $736,000  shall  be  issued  unless  the  combined  net 
earnings,  after  taxes,  of  the  companies  for  12  consecutive  months  within 
the  preceding  15  months  are  at  least  twice  the  interest  charges  on  all  out- 
standing bonds  and  those  proposed  to  be  issued,  except  when  bonds  are 
issued  to  refund  maturities  previously  outstanding. 

The  deed  of  trust  shall  provide  for  the  release  under  safeguarded  restric- 
tions of  the  securities  of  Paducah  Railway  Co.,  Inc.,  and  Paducah  Realty 
Co.  pledged  thereunder. 

Distribution  of  Securities. 

(1)  $98,000  People's  Light,  Power  &  Ry.  6%  bonds — extended  to  Sept    1 
1918  with  Sept.   1   1918  coupons  attached.     Holders  of  these  bonds  will 
receive  either  (a)  the  face  value  thereof  in  cash  and  int.  to  date  of  payment 
or  (b)  at  their  option,  .$  for  $  in  new  5-year  6%  mtge.  bonds  (to  bear  interest 
from  Jan.  1  1919),  with  interest  to  Jan^  1  1919,  in  cash. 

(2)  $58,000  Paducah  Street  By.  Co.  6%  bonds,  due  1920,  with  July  1  1918 
and  subsequent  coupons  attached.  Holders  will  receive  either  (a)  the  face 
value  thereof  in  cash  and  int.  from  July  1  1918  to  date  of  payment,  or  (&) 
at  their  option,  $  for  $,  in  5-year  6%  mtge.  bonds,  to  bear  interest  from 
Jan.  1  1919,  with  interest  from  July  1  1918  to  Jan.  1  1919  in  cash. 

(3)  $98,000  Paducah  Street  Raihoay  Co.  6%  bonds,  due  1923,  with  July  1 
1918  and  subsequent  coupons  attached.  Holders  will  receive:  (a)  $  for  $ 
in  5-year  6%  mtge.  bonds,  to  bear  interest  from  Jan.  1  1919,  with  interest 
from  Oct.  1  1918  to  Jan.  1  1919,  in  cash,  or  (6)  at  their  option,  20-year  6% 
mtge.  bonds,  to  bear  interest  from  Jan.  1  1919,  with  interest  from  Oct  1 
1918  to  Jan.  1  1919,  in  cash. 

(4)  $325,000  Paducah  City  Railway  Co.  5%  bonds,  due  1932,  with  July  1 
1918  and  subsequent  coupons  attached.  The  holders  of  these  bonds  [other 
than  $87,000  owned  by  Paducah  Traction  &  Light  Co.,  which  will  be  sur- 
rendered without  compensation]  will  receive,  (a)  $  for  $,  in  5-year  5% 
mtge.  bonds,  to  bear  interest  from  Jan.  1  1919,  or  (6)  at  their  option  6% 
20-year  mtge.  bonds  to  bear  interest  from  Jan.  1  1919. 

(5)  $1,058,000  Paducah  Traction  A  Light  Co.,  collateral  trust  5%  bonds, 
due  1935,  with  Nov.  1  1918  and  subsequent  coupons  attached.  [Of  these 
$1,058,000  bonds,  $98,000  are  held  in  the  sinking  fund  and  $346,000  are 
pledged  to  secure  floating  debt.]  Holders  will  receive  60%  of  the  face 
value  in  debenture  bonds,  to  bear  interest  from  May  1  1919,  and  50%  in 
capital  stock. 

(6)  $335,000  Floating  Debt,  secured  by  $346,000  Paducah  Traction  & 
Light  Co.  5%  bonds,  due  1935,  with  Nov.  1  1918  and  subsequent  coupons 
attached.  In  consideration  of  the  discharge  of  this  debt,  the  holders 
thereof  will  receive  for  the  collateral  bonds  securities  as  under  Item  5. 

(7)  $500,000  Paducah  Traction  &  Light  Co.  5%  pref  .stock.  Holders  will 
receive  25%  in  the  capital  stock  of  Paducah  Electric  Co.,  Inc. 

(8)  $1,000,000  Paducah  Traction  &  Light  Co.  common  stock.  Holders 
will  not  be  entitled  to  participate  in  the  reorganization. 

Earnings  for  Twelve  Months  ending  Dec.  31  1919. 

Gross  earnings $376, 214  [Int.  on  initial  bonds, not  over .$32, 160 

Net,  after  taxes $93,150 1  Balance $60,990 

Appraisal. — Appraisal  of  the  operating  properties  based  on  prices  pre- 
vailing as  of  Dec.  31  1913,  indicates  a  value  in  excess  of  the  above  total 
capitalization.     Compare  V.  108,  p.  1165. 

Pennsylvania  RR. — Indebtedness  Authorized. — 
The  stockholders  on  March  25  at  the  annual  meeting  of  the  company 
adopted  the  resolution  approving  of  the  increase  in  the  company's  indebted- 
ness to  the  extent  of  $75,000,000. — V.  108.  p.  1165,  1061. 

Pittsburgh  Fort  Wayne  &  Chicago  Ry. — Capital  Re- 
adjustment.—Exchange  of  Certificates— Special  Dividend. — In 
a  circular  to  shareholders  dated  Feb.  19  1919,  signed  by 
Charles  Lanier  as  President  and  R.M.  Coleman,  Sec.-Treas., 
the  following  is  set  forth: 

New  Names  for  Stock  Issues,  &c. — At  the  special  meeting  held  on  Oct.  17 
1917,  and  at  the  annual  meeting  May  15  1918,  the  capital  stock  was  in- 
creased from  $72,150.585  71  (guaranteed  7%  stock  $19,714.285  71  and 
guaranteed  special  stock  $52,436,300)  to  $100,000,000.  Of  the  $72,150,- 
585  71  outstanding,  the  original  amount  of  capital  stock  of  $19,714,285  71 
is  to  be  preferred  capital  stock,  and  the  remaining  $52,436,300  of  former 
Guaranteed  Special  stock  is  to  be  common  capital  stock,  and  all  stock  here- 
after issued  is  to  be  common  capital  stock  (compare  V.  105,  p.  716). 

Exchange. — The  new  stock,  both  pref.  and  common;  is  to  be  exchanged 
at  par  for  the  corresponding  outstanding  issues,  each  to  bear  7%  annual 
interest,  payable  Q.-J.,  each  being  guaranteed  by  an  obligation  of  the 
Pennsylvania  RR. 

Holders  of  outstanding  Guaranteed  Original,  and  Special  stocks  are 
requested  to  send  their  certificates  to  Messrs.  Winslow,  Lanier  &  Co., 
transfer  agents,  New  York,  on  or  after  March  11  1919,  for  exchange. 
Transfer  books  will  be  closed  on  March  10  and  opened  April  9. 

Special  Dividend. — As  soon  as  practicable  after  the  new  stock  is  exchanged 
and  the  costs  and  expenses,  incl.  taxes,  and  in  the  issuance  and  substitution 
of  certificates  of  stock,  are  ascertained,  it  is  expected  that  the  company  will 
declare  a  special  dividend  [understood  to  amount  to  about  $1,000,000], 
payable  from  the  cash  and  funded  securities  in  its  treasury,  to  all  its  share- 
holders other  than  the  Pennsylvania  RR.  and  Pennsylvania  Co..  which 
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have  waived  the  payment  of  such  special  dividend  to  them.  [It  is  un- 
derstood that  this  special  dividend  will  be  paid  sometime  within  the  next 
six  months  The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  the 
certificates  of  stock  bearing  the  new  names  in  place  of  the  old  stock  when 
and  as  exchanged.— Ed.]  Compare  plan  in  V.  105,  p.  716,  2095;  V.  106, 
p.  500,  709;  V.  108,  p.  1166. 

Public  Service  Corp.,  N.  J. — Fares — Report. — 

Under  an  order  of  the  New  Jersey  P .  U .  Commission .  trolley  fares  in  New 
Jersey  will  be  reduced  on  April  1  to  six  cents,  with  the  charge  of  one  cent 
for  transfers  The  company  has  been  charging  seven  cents  since  last 
October  but  under  the  terms  of  the  Commission's  decision  at  that  time 
fares  were  to  be  reduced  on  April  1  1919.  At  a  hearing  on  Mar.  26  before 
the  State  Utility  Commission  the  company  insisted  that  a  continued  7-cent 
fare  was  necessary  to  insure  its  financial  stability. 

See  annual  report  on  other  pages  of  this  issue. — V.  108,  p.  1166,  974. 

Rhode  Island  Co. — Reorganization  Bill. — 
Attorney-General  Rice  has  prepared  and  on  Mar.  27  introduced  in  the 
Rhode  Island  House  of  Representatives  a  bill  providing  for  the  reorganiza- 
tion of  the  street  railways  in  all  parts  of  the  State,  except  Newport  County, 
as  the  United  Electric  Railways  Co.  The  receivers  are  to  be  authorized 
bv  the  terms  of  the  measure  to  sell  the  railways  under  their  control  and  to 
accent  stock  bonds  and  other  securities  in  payment.  The  capitalization 
is  fixed  at  $500,000.  It  is  provided  that  the  State  shall  at  all  times  have 
on  the  board  of  directors  a  representative  appointed  by  the  Governor. — 
V.  108,  p.  974,  684. 

Saginaw  Bay  City  Ry. — Increased  Fare  Defeated. — 
The  voters  of  Saginaw,  Mich.,  have  defeated  the  revocable  franchise 
providing  6-cent  fares  granted  this  company  last  year. — V.  107,  p.  502 

San  Diego  &  Arizona  Ry. — Time  Extension. — 

This  company  has  applied  to  the  Calif.  RR.  Comm.  for  an  extension  to 
Mar  30  1920  of  the  time  in  which  it  may  issue  $1,739,000  bonds,  the  balance 
of  an  issue  of  $5,550,000  auth.  to  construct  the  road.— V.  108,  p.  172. 

San  Francisco  Oakland  Term.  Rys. — Note  Application. 

This  company  has  applied  to  the  California  RR.  Comm.  for  authority 
to  issue  notes  for  $169,520  in  renewal  of  notes  held  by  various  banks. 
—V.  108,  p.  1061,  880. 

Seashore  Electric  Ry. — Bond  Extension. — 

The  issue  of  $200,000  First  Mortgage  6%  bonds  due  Jan.  1  1919  has  been 
extended  for  one  year  at  6%. — V.  63,  p.  152. 

Seattle-Rainier  Valley  Ry. — Fare  Application. — 

This  company  has  filed  with  the  Washington  P.  S.  Commission  a  new 
tariff  increasing  all  car  fares  on  the  company 's  lines  by  20  % . — V .  108 ,  p  .380 . 

Sherbrooke  (Quebec)  Ry.  &  Power  Co. — Fare  Increase. 

This  company  has  applied  for  an  increase  in  fares  from  6  to  7  cents.  In 
Dec  last  the  company  was  authorized  to  increase  rates  from  5  to  6  cents 
for  cash  fares. — V.   104,  p.  664. 

Toronto  Railway. — Omission  of  Dividend. — 
A  circular  has  been  issued  explaining  the  omission  of  the  quarterly  divi- 
dend as  having  been  made  necessary  by  the  extraordinary  increase  in  oper- 
-iHne  expenses  compulsory  purchase  of  new  rolling  stock,  and  the  disburse- 
ment, of  $150  000  required  for  increase  in  wages  of  employees,  pursuant  to 
t£rent  decision  of  the  Board  of  Conciliation.  The  circular  adds  in  sub- 
stance- "This  latter  expenditure  is  the  more  regrettable  because  there  was 
airoadv  in  existence  a  contract  between  the  company  and  its  employees 
which  it  will  be  remembered,  was  made  by  order  of  a  previous  Board  of 
Conciliation  effective  June  15  1917,  and  was  not  to  expire  until  June  15 
iQiQ-  this  earlier  contract  in  itself  provided  for  an  increase  of  wages 
about  $700,000  annually.— V.  108,  p.  1166,  1061. 

United  Ry.,  Gas  &  Electric  Co. — Refunded.— 

We  learn  officially  that  the  $3,000,000  5%  bonds  due  April  1  1919  will  be 
naid  off  at  maturity  at  the  office  of  the  Bankers  Trust  Co.  and  that  in  con- 
Son  with  this  payment,  the  company  will  issue  $1,500,000  6%  gold 
bonds  dated  Jan.  1  1919  and  due  Jan.  1  1922. 

United  Rys.  of  St.  Louis. — Loan  Negotiations. — 

The  company  writes  that  the  matter  of  the  matured  loan  from  the  War 
finance  Corn  has  not  yet  been  taken  up,  but  negotiations  are  under  way 
for  takine  care  of  the  same.  In  May  1918  the  War  Finance  Corp.  approved 
a  loaTto  the  company  of  $3,235,000  for  six  months  from  June  1  1918  at 
7>  the  company  pledging  as  security  the  entire  issue  of  First  6s  of  the 
Union  DepoTRR  Co.  and  $800,000  of  3H  %  U.  S.  Liberty  bonds.— V.  108. 
p.  872,  581. 


United  Traction  Co. — Earnings. 


Cal    Year —  1918.  1917. 

Oner,  revenues.— §2,530,057  $2,45S,S48 

Oper.  expenses--  2,211,417     2,055,196 

Net  revenue $318,640      $403,653 

Other   income..-       190,740         159,853 
—V.  107,  p.  2478. 


Cal.  Year—  1918. 

Total  income §509,380 

Fixed  chgs.  &  taxes     642,120 
Net  income del. $132,740 


1917. 
$563,506 
658,862 
$95,356 


Washington  Baltimore  &  Annapolis  Electric  RR.- 


Comparative  Summary  of  Operations  for  Calendar  Years 


Cal.  Years—  1918 

Ry.  oper.  revenues $2,902,014 

Ry.  oper.  expenses* 4'io7i»8 

Auxiliary  operations —  Cr.l^7,l»s 
Taxes,  including  income 

and  war  taxes o2.6 ,4^b 


Operating  income. 
Non-oper.  income.. 


$765,495 
17,953 


Gross  income ^loo'ofo 

Deductions 288,912 

Pref.  dividends  (6%)---  87,072 


1916. 

$946,202 

511,616 

Cr.  12,680 

50,934 

$396,331 
13.340 

$409,672 

262,577 

87,345 


1915. 

$845,682 

469,572 

Cr.14,870 

42,582 


$348,398 
12,465 


$360,863 

258,689 

87,345 


1917. 
$1,560,125 
738,596 
Cr.25,574 

129,051 

$718,051 
12,892 

$730,944 

268,293 

87,157 

Common  divs.,  cash.. ;(6%)180',000(6%)180,000 

do     Liberty  bonds  (7^)225,000  

Balance  surplus  -  sur.$2,464sur. $195,494  sur.$59,750  sur.$14,829 
Total  corp.  surplus::.":sur.$428.318      y$425,854        $230,359        $174,993 

PetroCeRyagopeRryre°vPenueSP:        59.96%  47.35%  54.07%  55.52% 

*  Includes  special  depreciation  on  account  of  war  work  facilities. 

v  After  deducting  the  3%  dividend  paid  on  the  common  stock  in  Jan 
1918  this  dividend  being  included  with  the  initial  3%  in  Oct.  1917.  mak- 
ing 6%  in  all,  in  the  foregoing  income  statement  for  the  year  1917. — 
V7  107,   p.   2377.    1580. 

Western  Ry.  of  Ala. — Bond  Extension. — Standard  Return. 

This  company's  issue  of  $1 ,543,000  4H  %  First  Mtge.  bonds,  due  Oct.  1 
1918,  were  extended  at  6%  until  Oct.  1  1928.  .,.,,,_*_- 

The  Federal  operating  contract  with  the  Railroad  Administration  was 
executed  on  Jan.  18  1919.  the  annual  compensation  being  fixed  at  $288.- 
237  53  The  company  will  have  further  yearly  income  on  the  1918  basis 
of  $39i809.— V.  107.  p.  183. 

Wheeling  Traction  Co. — Note  Renewal. — 

We  learn  officially  that  the  $309,530  Stock  Purchase  notes  of  this  com- 
anv  due  Dec  1  1918  were  renewed  for  a  three-year  period,  the  interest 
eing  changed  to  7%.— V.  107.  p.  2478. 

Yonkers  (N.  Y.)  RR. — Fare  Increase. — 

The  Yonkers  Board  of  Aldermen  has  allowed  this  company  to  charge  an 
extra  five-cent  fare  everywhere  beyond  the  city  limits.  The  lines  affected 
are  those  running  to  the  Van  Cortlandt  Park  terminal  of  the  subway  to 
the  Third  Avenue  Elevated  terminal  at  198th  St.,  and  to  Mount  Vernon, 
Hastings-on-the-lludson,  Tuckahoe  and  Jerome  Avenue  trolley  lines  in  the 
Bronx.— V.  107.  p.  2009. 

Youngstown  Park  &  Falls  Street  Ry. — Retirement. — 

The  $194,000  First  Mortgage  5%  bonds  due  Jan.  1  1919  were  paid  off  at 
maturity. 


b 


INDUSTRIAL  AND  MISCELLANEOUS. 

Aetna  Explosives  Co. — Interest  Ordered  Paid. — 

Judge  Mayer  in  the  U.S.  District  Court  at  New  York  has  made  an  order 
directing  the  receiver  to  pay  $33,561  interest  due  on  bonds  on  April  1,  but 
excluding  any  bonds  outstanding  as  collateral  for  payment  of  indebtedness 
or  due  performance  of  contracts. — V.  108,  p.  785,  381. 

American  Glue  Co. — Dividend  in  "Liberty"  Bonds. — 
An  extra  dividend  of  5%  has  been  declared  on  the  common  stock,  pay- 
able in  Liberty  Loan  bonds  (with  adjustment  of  fractions  in  cash) ,  in  addi- 
tion to  a  semi-annual  dividend  of  5%,  both  payable  March  1  to  holders  of 
record  April  17.  An  extra  of  5%  in  Liberty  bonds  was  paid  in  Nov.  last. 
— V.  107,  p.  1580. 

American  La  France  Fire  Engine  Co. — Officer — Earns. 

Paul  Appenzellar  has  been  elected  Vice-President. 

Calendar  Years.—              1918.               1917.               1916.  1915. 

Net   profits $415,975         $596,289         $353,570  $269,132 

Income,  &c,  taxes  (est.)         106,627  160,934  

Pref.  dividend  (7%) 138,873           140,000           140,000  140,000 

Common   dividends (6%)85,602   (4^)65,250        (4)58,000  (4)58,000 


Balance,  surplus $84,873        $230,105        $155,570  $71,132 

The  taxes  as  reported,  above  in  1918  and  1917  include  Federal,  State 
income  and  war  taxes. — V.  106,  p.  2231. 

American  Road  Machinery  Co. — Scrip  Dividend. — 

A  scrip  dividend  of  29  M%  has  been  declared  on  the  preferred  stock, 
payable  Mar.  31  to  holders  of  record  Mar.  22.  The  scrip  runs  for  10  years 
and  pays  6%  interest,  April  and  October.  The  regular  quarterly  dividend 
of  \%%  has  also  been  declared,  payable  in  cash  on  May  15  to  holders  of 
record  May  1.  Charles  H.  Jones  &  Co.,  20  Broad  St.,  N.  Y.,  who,  early 
in  March,  issued  a  descriptive  circular  regarding  the  securities  of  the  com- 
pany, have  issued  a  supplementary  statement  as  to  this  dividend. — V.  108, 
p.  1062. 

American  Shipbuilding  Co. — Extra  Dividend. — 

An  extra  dividend  of  2H%  has  been  declared  on  the  common  stock, 
along  with  the  regular  quarterly  of  1  %  % ,  both  payable  May  1  to  holders 
of  record  April  lo.    A  like  amount  was  paid  extra  in  Feb.  last. — V.  108, p. 81. 

American  Steel  Foundries,  Chicago. — Official  State- 
ment as  to  Proposition  to  Authorize  $25,000,000  Pref.  Stock 
and  to  Divide  Each  $100  Common  into  Three  Shares  of  $33  1-3 
Each — Proposed  Acquisitions,  &c. — As  already  announced, 
shareholders  will  vote  April  22  on  the  following  propositions: 

(a)  Change  the  present  capital  (common)  stock  and  the  par  value  thereof 
from  $17,184,000,  divided  into  171,840  shares,  of  the  par  value  of  $100 
each,  to  $17,184,000,  divided  into  515,520  shares,  of  the  par  value  of 
$33  33  1-3  each. 

(&)  Increase  the  capital  stock  from  $17,184,000  (all  common  stock)  to 
$42,184,000,  by  authorizing  $25,000,000  preferred  stock,  divided  into  250.000 
shares,  of  $100  each,  and  to  that  end,  to  amend  Article  IV  of  the  Amended 
Certificate  of  Incorporation  in  effect  as  follows: 

IV.  The  total  authorized  capital  stock  is  $42,184,000,  divided  into 
250,000  shares  of  pref.  stock,  of  the  par  value  of  $100  each,  and  515,520 
shares  of  common  stock,  of  the  par  value  of  $33  33  1-3  each. 

The  holders  of  the  preferred  stock  shall  be  entitled  to  receive,  when  and 
as  declared,  from  the  surplus  or  net  profits  of  the  corporation,  yearly  divi- 
dends at  the  rate  of  7%  per  annum,  and  no  more,  payable  quarterly. 
Such  dividends  shall  be  cumulative.  In  case  of  any  liquidation  (whether 
voluntary  or  involuntary) ,  the  preferred  stock  shall  be  entitled  to  be  paid 
in  full,  both  the  par  and  unpaid  dividends  accrued  thereon,  before  any 
amount  shall  be  paid  on  the  common  stock.  The  preferred  stock  shall  not 
be  entitled  to  vote  at  any  meeting  of  the  stockholders,  nor  to  notice  of 
meetings:  Provided,  That  the  authorized  preferred  stock  shall  not  be  in- 
creased beyond  $25,000,000,  and  that  no  amendments  shall  be  made  to  the 
amended  certificate  of  incorporation  in  any  way  diminishing  the  rights  of 
such  preferred  stock,  except  with  the  assent  of  the  holders  of  two-thirds  in 
amount  of  the  preferred  stock  at  the  time  outstanding,  expressed  in  writing, 
or  at  a  meeting  of  such  pref.  stockholders  specially  called  for  that  purpose. 

Statement    by   President    R.    P.    Lamont,    Chicago,    March   20. 

Growth  in  Resources. — In  1908  in  the  recapitalization  and  readjustment 
of  the  securities  the  net  worth  of  this  company  was  placed  at  $17,184,000. 
Since  then  over  $2,000,000  has  been  spent  on  fixed  properties,  after  ample 
allowance  for  depreciation ,  and  the  capacity  of  the  plants  has  been  increased 
over  30% .  Bonds  to  the  extent  of  $3,398,914  have  been  paid  off;  the  out- 
standing debentures  have  been  reduced  from  $3,436,800  to  $1,372,800;  the 
working  capital  has  increased  from  $4,799,546  to  $10,547,594— all  resulting 
in  an  increase  in  net  worth  of  about  $13,000,000.  The  undivided  surplus 
has  increased  $7,182,846  The  net  earnings  or  profits  have  been: 
Annual  Net  Earnings  of  the  Company  for  the  Past  Seven  Years. 

1912.  1913.  1914.         1915.  1916.  1917.  1918. 

$962,000  $1,490,000  $241,000  $264,000  $3,969,000  $5,532,000  $2,696,000 

Enlargement  and  Diversification — With  such  resources  and  earnings,  it  is 
deemed  wise  and  essential  to  take  means  looking  to  the  enlargement,  de- 
velopment and  diversification  of  the  activities  and  products  of  the  company, 
the  stabilization  of  its  earnings,  and  as  nearly  as  may  be  free  it  from  the 
fluctuations  heretofore  experienced. 

Opportunity  to  Purchase  Other  Properties. — At  the  present  time,  by  a 
favorable  combination  of  circumstances,  there  is  an  opportunity  to  buy 
two  or  three  well-established  businesses,  any  one  of  which  acquired  on  a 
proper  basis  will  materially  stabilize  the  earnings  and  strengthen  the  posi- 
tion of  the  company.  During  the  past  two  years  the  organization  has 
demonstrated  its  ability  to  handle  a  large  volume  of  business,  and  there  is 
ample  working  capital  under  normal  conditions  to  take  care  of  considerably 
more  than  our  average  pre-war  business. 

It  is  believed  that  it  will  be  of  very  great  benefit  to  the  company  to  be  in 
a  position  to  talje  advantage  of  favorable  opportunities  to  acquire  other 
good  properties  as  they  present  themselves  from  time  to  time,  and  to  that 
end  use  of  the  preferred  stock  can  be  made  with  beneficial  results. 

Subdivision  of  Common  Sliares— It  is  believed  also  that  the  reduction  of 
the  par  value  of  the  present  (common)  stock  to  $33  1-3  per  share  and  in- 
creasing the  number  thereof  to  515,520  shares  will  materially  help  the 
development  and  stabilization  of  the  company's  securities,  its  business  and 
its  earnings.  It  is  hoped  that  the  smaller  units  will  stimulate  and  en- 
courage the  buying  of  the  shares  by  small  investors  in  the  towns  in  which 
our  plants  are  located  and  particularly  by  our  employees,  thereby  improving 
the  relations  between  the  community,  the  company  and  its  employees. 

[It  is  understood  that  the  management  contemplate  the  purchase  of  a 
considerable  interest  in  the  Griffin  Wheel  Co.  See  V.  106,  p.  1679;  V.  95. 
p.  1125;  V.  96,  p.  364.] 

Compare  annual  report,  &c.  V.  108.  p.  968,  975,  785. 

American  Telephone  &  Telegraph  Co. — Director. — 

William  A.  Gaston  was  elected  a  director  to  succeed  George  D.  Milne. 
The  board  was  increased  from  17  to  19,  all  other  directors  being  re-elected. 
—V.  108,  p.  1053. 

American  Woolen  Co. — Acquisition — Sub.  Co.  Notes  Paid. 

This  company,  it  is  stated,  has  purchased  the  Whitestone  Mills  at  Elm- 
ville.  Conn.  It  is  stated  that  the  company  has  orders  on  hand  sufficient  to 
assure  capacity  operations. 

See  Ayer  Mills  Co.  below. — V.  108.  p.  1062,  975. 

Anaconda  Copper  Mining  Co. — Dividend  Reduced. — 

The  directors  have  declared  a  quarterly  dividend  of  $1  (2%)  per  share  on 
the  $116,562,500  outstanding  capital  stock  (par  $50),  payable  May  26  to 
holders  of  record  Apr.  19.  This  compares  with  $1  50  (3%)  paid  in  Feb. 
last  and  $2  (4%)  paid  quarterly  in  1918. — V.  108,  p.  975. 

Arizona  Commercial  Mining  Co.— Litigation. — 

See  Iron  Cap  Copper  Co.  below. — V.  106.  p.  399. 

Ayer  Mills  Co.— Notes  Paid  Off  — 

We  loam  that  the  $1,000,000  5%  notes  due  Mar.  1  1919  were  paid  off 
by  the  company  out  of  earnings,  no  refunding  being  necessary. — V.  106, 
p.   2562. 

Bethlehem  Steel  Corporation. — Dividend*  in  191S. — 

As  every  one  familiar  with  this  company  knows  perfectly  well,  dividends 
at  the  rate  of  10%  per  annum  were  paid  all  last  year  on  both  classes  of 
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common  stock,  amounting  in  the  aggregate  to  $5,944,800  for  the  $14,862,- 
000  old  common  and  $44,586,000  (Mass  B  common  combined.  Curiously 
enough,  precisely  the  same  sum,  $5,944,800,  was  distributed  in  cash  on 
these  stocks  in  the  year  1917,  but  in  very  different  rates  on  the  two  classes. 
The  old  common  received  10%  in  cash  in  April  and  thereafter  three  quar- 
terly payments  of  2\i%  each,  amounting  in  all  to  1714%,  or  $2,600,850, 
while  the  Class  B  stock,  not  having  been  issued  till  April  1917,  participated 
only  in  the  three  payments  of  214%  each,  made  in  July  and  Oct.  1917  and 
Jan.  1918,  these  amounting  on  the  "B"  issue  to  7\4%,  $3,343,950.  The 
total  for  the  two  stocks  was,  therefore,  as  stated,  the  same  in  both  years. 

This  coincidence  resulted  in  an  improper  allocation  of  the  common 
stock  dividend  moneys  in  the  income  account  for  1918  as  published  last 
week,  on  page  1159,  the  editor  in  an  unguarded  moment  when  asked  by  a 
new  hand  in  the  statistical  department  how  to  assign  the  dividend  moneys 
for  the  common  shares,  gave  the  wholly  unjustified  instruction  to  follow 
the  procedure  of  the  preceding  year,  not  noticing  the  absurd  result  as  to 
percentages  for  the  year  1918.  A  corrected  statement  follows: 
Dividend  Statement  for  Calendar  Years. 

1918.  1917.  1916.  1915. 

Net  for  dividends  (after 

interest,  deprec,  &c.)$15, 930,390  $27,320,739  $43,593,968  $17,762,812 

8%  pref.  divs.  No.  l.(8%)2, 397,800      (2)594,480        

Preferred  dividends__(7%)1.013, 560        1,043,560        1,013,560        1,043.560 

Common  dividends,  (10%)  1,486, 200(17  '.£  12600850(30)4458600        

Common  "B"  divs_(10%)4, 458,600(7^)3343950       

Red  Cross  dividends 594,480        


Balance,  surplus $6,544,230  $19,143,417  $38,091,808  $16,719,252 

The  report  for  1918  was  cited  quite  fully  in  V.  108,  p.   1158,   1159. 

Borden's  Condensed  Milk  Co. — Price  Reduction. — 

Announcement  is  made  of  an  agreement  providing  lower  prices  for  all 
grades  of  milk,  the  reduction  being  one  cent  less  per  quart  in  April.  This 
price  will  decrease  one  cent  per  month  for  four  months,  when  the  price  of 
Grade  "B"  bottle  milk  will  be  twelve  cents  instead  of  sixteen  cents. — V.  108, 
p.  82. 

Brandram-Henderson,  Ltd. — Offering  of  6%  Consoli- 
dated Mtge.  Bonds. — Nesbitt,  Thompson  &  Co.,  Ltd.,  Mon- 
treal, are  offering,  at  94 K  and  int.,  to  yield  &V2%,  $655,000 
6%  Consolidated  Mortgage  Sinking  Fund  gold  bonds  dated 
March  15  1919,  due  March  15  1939. 

Interest  M.  &  S.  at  the  Royal  Bank  of  Canada  in  Montreal,  Toronto  and 
Halifax,  and  at  the  agency  of  the  said  bank  in  N.  Y.  Redeemable,  all  or 
part,  on  March  15  1924,  or  on  any  interest  date  thereafter  at  105  and  int. 
Denom.  $500  and  $1,000  c*.     Trustee,  Montreal  Trust  Co. 

Capitalization —  Authorized.  Oulstand'g. 

Common  shares  (paying  4%) $1,250,000      $970,000 

7%  Cumulative  preferred  stock 500,000         500,000 

6%  First  Mortgage  bonds  ($155,000  redeemed) 500,000        345,000 

6%  Consol.  M.  bonds  ($250,000  in  treasury,  in  es- 
crow to  retire  1st  mtge.  bonds,  $345,000) 1,250,000        655,000 

Data  from  Letter  of  Pres.  George  Henderson,  Montreal,  Mar.  15  1919. 

Company. — Incorp.  in  1906  in  Canada,  to  carry  on  the  business  of  Hen- 
derson &  Potts,  Ltd.,  manufacturers  of  paints,  dry  colors,  oils,  varnishes, 
&c,  and  to  acquire  the  entire  business  in  Canada  of  Brandram  Bros.  &  Co., 
Ltd.,  of  London,  Eng.,  corroders  and  manufacturers  of  white  lead.  The 
company  has  since  acquired  the  business  and  plant  of  Pinchin ,  Johnson  & 
Co.  (Canada) ,  Ltd.,  at  Toronto,  and  the  Alberta  Linseed  Oil  Mills  of  Medi- 
cine Hat,  Alberta.  As  a  result  of  the  last  purchase,  a  subsidiary  company, 
the  Alberta  Linseed  Oil  Co.,  Ltd.,  was  organized  in  June  last. 

Security. — Subject  to  the  outstanding  First  Mtge.  bonds,  a  direct  lien  on 
all  the  plants  and  properties  now  owned  or  hereafter  acquired ,  and  a  floating 
charge  on  all  the  current  assets,  and  a  direct  lien  on  the  entire  issued  capital 
stock  of  the  Alberta  Linseed  Oil  Co.,  Ltd.,  except  five  directors'  shares, 
and  on  all  subsequent  issues  of  stock  of  said  company. 

The  company  carries  $623,000  insurance  on  plants  and  buildings,  and 
$820,000  on  its  raw  materials  and  manufactured  products,  and  also  use  and 
occupancy  insurance. 

Sinking  Fund. — 2%  per  annum  commencing  March  15  1924  and  the  in- 
terest on  all  bonds  redeemed  for  the  purchase  or  call  of  bonds. 

Assets. — Total  net  assets,  including  the  proceeds  from  these  bonds,  after 
deducting  current  liabilities,  are  over  $3,000,000.  Net  current  assets, 
including  the  proceeds  from  this  issue,  after  deducting  all  current  liabilities, 
are  over  $1,100,000. 

Profits.— Average  net  profits,  after  bank  interest,  but  before  deprecia- 
tion, for  four  years  ending  Dec.  31  1918,  were  over  $214,000.  The  net 
profits  for  the  13  months  ending  Dec.  31  last,  on  the  same  basis,  were 
$238,133. 

Purpose  of  Issue. — The  proceeds  from  these  bonds  will  pay  bank  loans 
and  provide  additional  working  capital.     For  report  see  V.  108,  p.  1166. 

Bronx  Gas  &  Electric  Co. — Rate  Litigation. — ■ 
Justice  Mullan  in  the  Supreme  Court  has  restrained  this  company  from 
carrying  out  its  announced  plan  of  charging  the  consumers  $1  50  per  1,000 
cu.  ft.  of  gas  after  April  1,  instead  of  $1  00.     The  order  is  returnable  April  3. 
—V.  108.  p.  1167. 

(Edward    G.)    Budd    Manufacturing    Co.,    Phila. — 

Offering  of  Pref.  Stock. — Frazier  &  Co.,  William  A.  Read 
&  Co.  and  Brown  Bros.  &  Co.  are  offering  at  97  and  div., 
yielding  about  8.25%,  .$1,500,000  8%  cumulative  pref.  stock 
(par  $100).     Divs.F.&A.     Callable  all  or  part  at  110  &  div. 

Property.  &c. — Tha  company's  plant  comprises  four  modern  steel  and 
concrete  buildings,  with  650,000  sq.  ft.  of  floor  space,  equipped  with 
modern  machinery  for  the  manufacture  of  stamped  metal  goods;  the  prin- 
cipal products  being  "All-Steel"  automobile  bodies  and  parts,  which  are 
supplied  to  many  of  the  largest  manufacturers  in  that  trade. 

Capitalization —  Authorized.     Outstanding 

First  M  6%  ser.g.  bonds  ($67,000  retired  at  mat.)  $2,000,000        $933,000 

8%  cumulative  preferred  stock 2,251,700       2,251,700 

Common  stock 4,498,300  548,400 

Extracts  from  Letter  of  Edward  Q.  Budd,  Esq.,  Prest.  of  the  Co. 

Purpose  of  Issue. — To  provide  the  company  with  funds  to  take  up  the 
floating  debt  and  furnish  additional  working  capital. 
Earnings  Applicable  to  Pref.  Divs.,  Before  Devrec,  after  Providing  Taxes. 

Calendar  Years —  1915.  1916.  1917.  1918. 

Gross  business $3,637,951     $5,078,592     $8,640,651   $15,109,436 

Earns.applic.to  pref.divs.         569,789        1,052.625  839,180       1,014,105 

The  balance  sheet,  as  of  Feb.  28  1919,  after  giving  effect  to  this  financing, 
shows  net  quick  assets  of  over  $3,000,000,  and  provision  is  made  that  these 
must  bo  maintained  at  an  amount  at  least  equal  to  the  outstanding  pre- 
ferred stock. 

Neither  the  present  authorized  mortgage  of  $2,000,000  ($1,000,000 
issued),  nor  the  present  issue  of  $2,251,700  pref.  stock,  may  be  increased 
without  the  consent  of  2-3  of  the  outstanding  pref.  stock. 

Sinking  Fund. — To  retire  annually  by  purchase  or  call  3  %  of  the  maximum 
pref.  stock  issued,  unless  the  net  earnings  (after  depreciation)  exceed 
$1,000,000,  in  which  event  10%  of  such  net  earnings  shall  be  paid  into  the 
sinking  fund.  Further  particulars  should  appear  another  week.  Compare 
V.  104.  p.  1047;  V.  106,  p.  299. 

Buffalo  General  Electric  Co. — Earninas. — 


Calendar  Years—  1918.  1917. 

Total  revenues,.. $5,373,702     $4,209,719 

Net  after  exp.  &  taxes..     1,294,881       1,365,049 

Grossincome 1,415,554       1,479,757 

Dividends. ..(7%%)429, 791  (6^)374,335 


1916. 

$3,356,953 
1,102,018 
1,226,007 

(6)299,151 


1915. 

$2,134,180 
735,535 
788,985 

(6)244,500 


Balance,  surplus $159,630        $424,183        $387,572        $245,929 

—V.  108,  p.  786. 

(P.  N.)  Burt  &  Co.,  Ltd.,  Toronto. — Earnings — Dividend 
Cal.Year.   Profits.     Pf.DivA7%).       Com.  Div.  Reserves.        Bal.Sur, 

1918 $470,376         $138,264         (6%)$45,000       *$366,456         $103,920 

1917 369,999  138,264         (6%)  45,000  120.710  40.345 

*  Out  of  profits  $25,886  has  been  written  off  "patents  account"  and 
$37,306  (not  included  in  "reserves")  has  been  transferred  to  a  reserve  for 
Government  taxes. 


A  press  dispatch  says  that  it  was  announced  at  the  annual  meeting  in 
Toronto  on  March  24  that  the  annual  dividend  rate  would  be  increased 
from  6%  to  8%.— V.  106,  p.  1580. 

Central  Hudson  Gas  &  Electric  Co. — Offering  of  Bonds. 

This  company  is  offering  at  par  and  int.,  $750,000  10-year  7%  convertible 
debenture  gold  bonds,  dated  Jan.  1  1919,  duo  Jan.  1  1929,  with  int.  J.  &  J. 
Denom.  $1 ,000.  $500  and  $100  c*r.  The  bonds  are  convertible  into  stock 
at  the  option  of  the  holder  on  Jan.  1  1921  and  any  interest  date  thereafter, 
par  for  par,  with  adjustment  of  interest  and  dividends.  Redeemable  afi 
or  part  at  the  option  of  the  company  on  any  interest  day  at  105%  plus  int. 
on  30  days'  notice. 

The  proceeds  of  the  issue  are  to  be  used  in  payment  for  capital  expendi- 
tures heretofore  made  in  the  extension  and  improvement  of  its  plants  and 
equipment  and  to  provide  funds  for  additional  capital  expenditures  to  be 
made. 

Stock  Increase. — 

This  company  has  increased  its  authorized  common  capital  stock  from 
$2,500,000  to  $2,600,000,  of  which  amount  there  is  outstanding  $1 ,705,500. 
The  new  stock  is  issued  to  provide  for  the  conversion  of  debenl  ures  noted 
above.  This  company  has  paid  quarterly  dividends  of  2%  Feb.,  May, 
Aug.  and  Nov.  1  1918,  and  In  the  current  year  2%  on  Feb.  1,  being  the 
first  quarterly  disbursement. — V.   108,  p.   1167,  786. 

Chesapeake  &  Ohio  Canal. — Resumption. — 

This  property  was  to  resume  operations  yesterday,  although  the  Govern- 
ment has  decided  to  discontinue  the  financial  assistance  given  to  the  com- 
pany last  year. — V.  107,  p.  1194. 

Colorado  Springs  Light,  Heat  &  Power  Co. — Extension. 

A  circular  letter  from  Pres.  George  Bullock,  dated  March  12,  addressed 
to  the  holders  of  the  First  &  Refunding  Mtge.  5%  gold  bonds  due  Aug.  1 
1920,  asking  approval  of  an  extension  of  the  first  mtge.  bonds,  due  April 
1919,  says: 

An  extension  for  one  year  of  the  $300,000  First  Mtge.  5%  bonds,  due 
April  1  1919,  is  deemed  necessary  for  the  following  reasons:  This  issue  is  a 
lien  upon  property  prior  to  the  refunding  mtge. ,  and  refunding  mtge.  bonds 
are  reserved  to  provide  funds  for  the  payment  of  the  $300,000  bond  issue 
due  April  1  1919.  But,  by  reason  of  present  conditions,  it  is  impossible  to 
sell  the  reserved  refunding  mortgage  bonds  at  this  time. 

The  company  has  arranged  with  its  bankers  to  underwrite  the  aforesaid 
extension  of  the  maturing  bonds,  for  one  year  at  7%,  provided  the  holders 
of  75%  of  the  outstanding  ref.  mtge.  bonds  give  prompt  notice  of  their 
approval  of  such  extention  to  the  New  York  Trust  Co.,  trustee,  26  Broad 
way,  New  York  City. — V.  106,  p.  2454. 

Consolidated  Interstate-Callahan  Mining  Co.,  N.  Y.— 

An  official  circular  dated  Mar.  7  says  in  brief: 

During  February  the  company  produced  and  shipped  6,150  tons  of  zinc 
and  lead-silver  ores,  giving  a  production  of  4,180,000  lbs.  of  zinc,  1,750,000 
lbs.  of  lead  and  30,600  ozs.  of  silver,  which  is  the  largest  production  for 
any  month  since  Aug.  1917.  The  lead  shipments  were  the  largest  in  our 
history,  exceeding  January  by  476  tons. 

However,  owing  to  the  high  cost  of  supplies  and  labor  entering  into  the 
cost  of  production  and  the  low  prices  for  lead  and  zinc,  the  directors  deemed 
it  best  to  suspend  operations  on  March  1  until  such  time  as.it  is  possible  to 
make  a  fair  margin  of  profit  on  our  product. 

The  mine  never  has  been  in  as  good  physical  condition  for  production  as 
at  the  present  time,  having  three  years'  ore  supply  blocked  out  at  the  present 
rate  of  production,  while  the  changes  and  improvements  recently  completed 
in  the  mill  have  brought  the  plant  up  to  the  highest  point  of  efficiency. 
But  while  the  prices  for  lead  and  zinc  have  fallen  to  a  peace  basis,  the  cost 
of  mining  and  milling  has  remained  practically  the  same  as  during  the  war. 
No  company  is  justified  in  continuing  operations  for  long  under  such  con- 
ditions.— V.   107,  p.  2191. 

Corona  Typewriter  Co.,  Inc. — Offering  of  8%  First  Pref. 
Stock.- — Richardson,  Hill  &  Co.,  Boston,  &c,  are  offering,  by 
advertisement  on  another  page,  at  $100 and  div.,  $500,0008% 
cumulative  first  pref.  (a.  &  d.)  stock.     A  circular  shows: 

Dividends  payable  Q.-F.  Redeemable  at  $105  to  Mar.  1  1924;  there- 
after at  $110. 

Capitalization —  Authorized.     Outstanding 

8%  Cumulative  First  preferred $500,000        $500,000 

7%  cumulative  preferred 1,000,000  662,100 

Common  stock  (no  par  value) 10,000  shs.       7,894  shs. 

Company. — Manufactures  at  Groton,  N.  Y.,  the  Corona  Typewriter, 
a  portable  machine  known  all  over  the  world.  More  than  200,000  are  in 
use.  The  business  was  founded  in  1909  by  the  present  management.  In 
1910  the  output  was  3,875  machines,  compared  with  53,143  in  1918.  For 
the  last  three  months  the  output  has  run  55%  large  than  in  the  same  three 
months  of  a  year  ago. 

Assets. — Net  quick  assets  are  equal  to  $158  a  share,  and  total  net  tangible 
assets  to  $325  a  share,  for  each  share  of  this  issue. 

Earnings. — Net  earnings  for  1916-1917-1918,  after  allowances  for  depre- 
ciation, taxes  and  all  other  charges,  were  over  five  times  1st  pref.  dividend 
requirements. 

Sinking  Fund. — A  cumulative  sinking  fund  of  10%  of  net  earnings  after 
pref.  divs.  and  taxes,  with  a  minimum  of  $25,000  a  year,  has  been  created 
for  the  retirement  of  the  first  preferred,  payable  before  any  common  divi- 
dends are  paid. 

No  mortgage  (other  than  purchase  money  mortgage)  note  or  bond  issue 
maturing  later  than  one  year,  or  stock  of  any  kind  having  prior  or  equal 
equity  may  be  issued  without  the  consent  of  holders  of  75%  of  the  out- 
standing first  preferred. 

Purpose  of  Issue. — This  issue  is  for  the  purpose  of  permanently  financing 
the  new  plant  and  providing  working  capital  for  increased  business. 

Further  particulars  should  appear  another  week. 

Lucey  Manufacturing  Corp.— Sfocfc  Increase. — 

The  shareholders  on  Mar.  24  voted  to  increase  the  authorized  capital  stock 
from  $2,000,000  to  $5,000,000. 

Elliott-Fisher  Co. — Bond  Call. — 

Notice  is  given  that  the  First  Mtge.  6%  gold  bonds  dated  April  1  1914 
have  been  called  for  payment  at  105  and  int.  at  the  Harrisburg  Trust  Co., 
Harrisburg,  Pa.  It  is  understood  this  includes  the  entire  issue. — V.  77, 
p.  300. 

Emerson  Shoe  Co.,  Boston.— Stock  Increase. — 

The  shareholders  will  vote  April  1  on  increasing  the  present  outstanding 
First  Preferred  stock  from  $500,000  to  $1,000,000.— V.  108.  p.  2098. 

General  Motors   Corp. — Acquisition. — 

The  company,  it  is  reported,  has  purchased  the  plant  and  40  acres  ad- 
joining of  the  Interstate  Automobile  Co.  at  Muncie,  Ind.,  on  which  improve- 
ments will  be  made  with  a  view  to  manufacture  parts. — V.  108,  p.  976,  882. 

Goldfield  Consolidated  Mines  Co. — Lease,  &c. — 

C.  F.  Burton,  Sec.  &  Treas.  in  circular  dated  at  Reno,  Nev.,  Feb.  18. 
says  in  brief: 

During  the  past  two  years  our  leasing  policy  has  been  gradually  extended 
until  it  now  appears  the  small  amount  of  ground  worked  on  company 
account  does  not  justify  its  administration.  A  five-year  lease  covering  our 
entire  mining  property  in  the  Goldfield  District,  milling  plant  excepted, 
has  been  given  to  the  Goldfield  Development  Co.,  an  entirely  independent 
organization,  who  will  pay  your  company  a  royalty  of  from  15%  to  20% 
of  the  net  proceeds  from  the  sale  of  all  ore  produced.  The  same  company 
has  purchased  the  Hazel  Queen  claim  and  obtained  a  bond  on  the  February 
claim.  It  is  not  intended  to  effect  an  exchange  of  stock  of  the  Goldfield 
Consolidated  Mines  Co.  for  the  Goldfield  Development  Co.  stock,  and 
whether  or  not  you  avail  yourself  of  the  opportunity  offered  by  the  Develop- 
ment Co.  to  purchase  stock  of  that  company,  your  interst  in  the  Goldfield 
Consolidated  Mines  Co.  remains  unchanged. 

[The  Goldfield  Development  Co.,  Goldfield,  Nev.,  in  circular  of  Feb.  18 
1919,  advises  that  it  has  been  incorporated  in  Nevada  with  2,500,000 
assessable  shares.  The  directors  include  the  President,  Corrin  Barnes,  an 
old  mining  engineer  of  the  Goldfield  District;  the  Vice-President,  A.  I. 
D'Arcy,  Gen.  iVIgr.  of  the  Reorganized  Atlanta  Mines,  &c;  the  Sec. -Treas., 
H.  G.  McMahon,  of  the  reorganized  Crackerjack  Mining  Co.,  and  others. 
The  property  in  the  past  has  produced  over  $70,000,000,  and  has  paid 
dividends  in  excess  of  $28,000,000.  There  is  in  the  mine  exposed  a  limited 
tonnage  of  commercial  grade,  and  the  new  management  feels  quite  confident 
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that  new  ore  reserves  will  be  blocked  out  by  further  development  work. 
The  first  privilege  of  purchasing  the  stock  was  offered  until  March  20, 
on 'the  basis  of  one  share  at  5  cents  per  share  for  each  two  shares  of  the 
stock  of  the  Goldfield  Consolidated  Mines  Co.  owned,  without  surrender  of 
stock  now  held.]— V.  106,  p.  2232. 

Hawaiian  Pineapple  Co.,  Ltd.,  Honolulu. — New  Stock. 

The  stockholders  on  Feb.  14  voted  to  increase  the  capital  stock  from 
SI  ,200,000  to  $1 ,600,000  by  the  issue  of  20,000  shares  of  $20  each,  totaling 
$400,000,  to  be  offered  to  stockholders  of  record  Feb.  21  1919  at  par  for 
cash  in  proportion  to  their  holdings  at  that  time.  The  subscriptions  are 
due  and  payable  on  or  before  May  1  1919  either  at  the  San  Francisco  office, 
112  Market  St.,  or  at  Honolulu. 

This  new  stock  will  provide  additional  capital  in  view  of  the  large  in- 
crease in  the  company's  business  which  has  required  an  increased  outlay 
on  its  plantation  at  Wahiawa  and  additional  equipment  and  warehouse 
capacity  at  its  cannery  at  Honolulu.  The  output  of  the  company  amounted 
for  the  cal.  year  1918  to  1,206,235  cases,  an  increase  of  57%  over  the  1917 
output.  The  corporation  on  its  own  plantation  produced  during  the  year 
84.8%  of  the  fruit  handled  at  the  cannery.  James  D.  Dole  is  President 
and  K.  B.  Barnes,  Secretary. — V.  108,  p.  787. 

Hess  Steel  Corp. — Sale  of  First  Mtge.  6s. — Announcement 
was  made  in  these  columns  Feb.  22  of  the  sale  at  a  subscrip- 
tion price  of  94  and  int.,  yielding  about  7K%,  by  the  Balti- 
more Trust  Co.,  W.  W.  Lanahan  &  Co.  and  Robert  Garrett 
&  Sons,  Baltimore,  of  $400,000  First  Mtge.  6%  5-year  Sink- 
ing Fund  gold  bonds,  dated  Feb.  1  1919,  due  Feb.  15  1924. 
Authorized  and  outstanding,  $400,000. 

Interest  F.  &  A.  15  in  U.  S.  gold  coin  at  the  Baltimore  Trust  Co.,  Balti- 
more, Md.  (trustee).  Coupon  bonds  in  interchangeable  denominations  of 
$1,000  and  $500.  Interest  payable  without  deduction  for  any  Federal 
normal  income  tax  now  or  hereafter  deductible  at  the  source  not  in  excess 
of  2%.  State  of  Maryland,  Baltimore  city  and  county  taxes  of  this  State 
will  be  refunded. 

Redeemable  at  101  and  int.  at  the  option  of  the  company,  as  a  whole 
or  in  part,  on  any  interest  date  upon  30  days'  notice. 
Data  from  Letter  of  Pres.  Henry  Hess,  Dated  Baltimore,  Feb.  10  1919. 

Business. — The  corporation  manufactures,  in  its  own  electric  furnaces, 
a  high  grade  of  steel,  which  is  used  by  automobile  manufacturers  for  axles, 
crank  shafts,  connecting  rods,  steering  knuckles,  gears,  propeller  shafts, 
transmission  parts,  &c.  It  is  used  for  aeroplanes,  bearings  and  gears  of  all 
kinds,  for  the  manufacture  of  high-grade  tools  and  for  machine  parts 
generally  wherever  special  strength  or  wear  resistance  is  important. 

Security. — An  absolute  closed  first  mortgage  on  the  property,  plant  and 
equipment,  having  conservative  appraisal  of  about  $419,000.  Net  quick 
assets  are  $659,659.  The  company  covenants  to  maintain  net  quick  assets 
equal  to  at  least  100%  of  the  bonds  outstanding.  The  company  has  sold 
at  par  ($100)  $50,000  8%  cumulative  prior  lien  pref.  stock.  The  entire 
issue  of  $300,000  prior  lien  pref.  and  $125,000  2d  pref.  represents  actual 
cash  put  into  the  property. 

Capitalization,  After  Effecting  This  Financing —  Auth.       Outst'g. 

First  Mortgage  6%  bonds $400,000    $400,000 

Prior  Lien  8%  cumulative  preferred  stock 300,000      300,000 

7%  second  preferred  stock 500,000      125,000 

Common  stock 1,000,000      900,000 

Purpose  of  Issue. — The  proceeds  will  be  applied  to  additions  to  plant  and 
equipment  necessitated  by  present  increased  requirements,  and  for  addi- 
tional working  capital. 

Sinking  Fund. — Through  a  sinking  fund  half  of  the  bonds  will  be  retired 
by  maturity  as  follows:    $25,000  Feb.  15  1920  and  1921  and  $50,000  Feb. 
15  1922  to  1924,  incl.,  by  purchase  or  call. 
Earns.  Before  Deducting  Excess  Profits  Tax  and  Certain  Depr'n  Charges  for  1918. 

Year —  Gross.         Operating.     Net  Earns. 

1917 $237,347        $113,989        $123,358 

1918 382,509  183,025  199,484 

t-  Present  orders,  it  is  estimated,  will  show  a  net  profit  for  six  months  of 
1919  in  excess  of  $184,000.  The  company  has  been  offered  contracts, 
which  this  new  financing  will  enable  it  to  accept,  which  should  give  addi- 
tional net  earnings  for  the  year  of  well  over  $200,000,  making  total  esti- 
mated earnings  for  1919  over  $384,000. 

Balance  Sheet  as  of  Dec.  31  1918  After  Giving  Effect  to  New  Financing. 


Plant  property,  &c $477,986 

Cash 323,378 

Liberty  Loan  bonds 56,000 

Accounts  receivable 309,293 

Advance  to  officers  and  em- 
ployees        1,241 

Finished    stock    and    goods 

in  process 526,130 

Raw  materials  and  supplies.  166,085 
Subscribers  to  common  stock  500 

Deferred  debit  items 2,981 

Good-will. 925,000 


First  Mortgage  bonds $400 ,000 

Pref.  8%  prior  lien  stock...  300.000 

Preferred  7%  stock 125,000 

Common  capital  stock 900,000 

Notes  payable 262,517 

Trade  acceptances 92,897 

Unp'd  install,  on  Lib.  Loan.  10,000 

Accounts  payable 329,720 

Accrued  accounts 27,335 

Reserves 204,483 

Profit  and  loss  surplus 136,642 


Total $2,788,594 


Total $2,788,594 

—V.  108,  p.  787. 

Heyden  Chemical  Works,  Garfield,  N.  J. — Sale. — 

Allan  A.  Ryan,  N.  Y.,  on  March  27  was  the  highest  bidder  at  $1,500,000 
for  747  shares  of  enemy  stock  in  this  company,  offered  for  sale  by  the  Alien 
Property  Custodian. 

Holland-St.  Louis  Sugar  Co. — Dividends. — 

Press  reports  state  that  quarterly  dividends  of  3%  have  been  declared  in 
advance  for  the  remainder  of  the  year,  payable  April,  July  and  Oct.  15  to 
holders  of  record  the  fifth  day  of  each  month.  A  dividend  of  7%  was  also 
declared  on  the  preferred  stock,  payable  April  15  to  holders  of  record  April  5. 
—V.  107,  p.  2479. 

Hudson  River  Vehicular  Tunnel. — Legislation. — 

The  Adler  bill  appropriating  $1,000,000  toward  the  construction  of  the 
New  York-New  Jersey  vehicular  tunnel  project,  passed  the  Senate  at  Al- 
bany on  Mar.  27.— V.  108,  p.  977,  883. 

Inspiration  Consol.  Copper  Co. — Dividend  Reduced. — 

The  directors  have  declared  a  quarterly  dividend  of  $1  50  on  the  stock, 
payable  April  28  to  holders  of  record  April  1 1 .  This  compares  with  $2  paid 
quarterly  since  July  1916 — V  108  p.  1063. 

Iron  Cap  Copper  Co. — Dividend  Enjoined. — 

Judge  Braley  of  the  United  States  Court  of  Massachusetts,  be- 
fore whom  the  preliminary  hearing  was  held  of  the  two  suits  brought  by  the 
Arizona  Commercial  Mining  Co.  against  the  Iron  Cap  company,  has  issued 
an  injunction  restraining  the  latter  from  paying  a  dividend  or  otherwis 
disposing  of  its  assets  until  the  settlement  of  the  litigation. — V.  108,  p.  273 

Laclede  Gas  Light  Co.,  St.  Louis. — Offering  of  First 
Mtge.  Collateral  and  Refunding  Bonds. — Halsey,  Stuart  & 
Co.  are  offering,  at  100  and  int.,  yielding  7%,  by  adverise- 
ment  on  another  page,  $11,000,000  First  Mtge.  Collateral  & 
Refunding  10-year  7%  gold  bonds,  Series  "A,"  convertible 
at  option  of  holder  into  either  the  common  capital  stock,  par 
for  par,  or  into  a  like  amount  face  value  of  Series  "B"  30- Year 
5%  bonds,  issued  under  the  same  mortgage,  the  Series  "A" 
bonds  to  be  computed  at  par  and  the  Series  "B"  bonds  at  a 
5H%  income  basis. 

f-  The  bonds  are  dated  Jan.  1  1919,  due  Jan.  1  1929.  Interest  F.  &  A.  in 
St:  Louis  or  N.  Y.  Coupon  bonds  registerable  as  to  principal  or  exchange- 
able for  fully  registered  bonds;  coupon  bonds  are  in  interchangeable  donom. 
of  $1,000,  $500  and  $100c*r*.  $1.000r.  Redeemable  at  anv  time  upon  30 
days'  notice  at  102  and  int.  if  redeemed  prior  to  Jan.  1  1922,  and  at  101  and 
int.  if  redeemed  on  or  after  that  date. 

*»  Interest  is  payable  without  deduction  for  Federal  income  taxes  now  or 
hereaftor  deductible  at  the  source,  not  in  excess  of  2% 


Data  from  Letter  of  Pres.  C.  L.  Holnian,  Dated  St.  Louis.  March  21. 

Organization. — The  company  was  created  by  and  organized  under  an 
Act  of  the  Missouri  Legislature  in  1857,  and  has  under  said  charter  a  per- 
petual right  to  vend  gas  within  the  limits  of  the  City  of  St.  Louis.  The 
validityof  its  charter  has  been  established  by  the  State  Supreme  Court. 

Capitalization  upon.  Completion  of  Present  Financing      Auth.       Outstanding 

Preferred  stock   (5%   cumulative) $2,500,000  $2, 500  000 

Common  stock *37,500,000  10,700,000 

Ref.  &  Ext.  (then  closed  1st)  Mtge.  5s,  due  1934-.-a20,000,000  10,000,000 
1st  M.  Collateral  &  Ref.  7s,  due  1929  (this. issue) . _        (b)  16,000,000 

*  Of  which  amount  $16,000,000  will  be  held  in  treasury,  against  conver- 
sion of  the  Series  "'A'  bonds. 

a  The  remaining  $10,000,000,  upon  retirement  of  the  1st  M.  bonds,  due 
May  1919,  will  be  pledged  securing  the  1st  Mtge.  Coll.  &  Refunding  bonds. 

b  Authorized  issue  defined  by  the  trust  deed.     (See  V.  108,  p.  273.) 

Purpose  of  Issue  — -Tne  proceeds  will  be  used  to  retire  at  maturity 
May  1  1919  the  $10,000,000  First  M.  5%  bonds  and  for  general  purposes. 

Security. — A  direct  mortgage  lien  upon  all  physical  property,  subject 
only  to  outstanding  bonds  for  the  retirement  of  which  bonds  are  reserved 
under  this  mortgage.  At  maturity  on  May  1  1919  of  the  $10,000,000  First 
Mtge.  bonds  there  will  be  issuable  in  retirement  threeof  a  like  amount  of 
Refunding  &  Extension  bonds,  which  latter  bonds  will  then  become  a  first 
mortgage  on  the  entire  property  of  the  company. 

Earnings  for  Calendar  Year  1918. 

Gross  income,  all  sources_$4,946,410 1  Interest  charges $1,244,381 

Net,  after  taxes  &  maint.  .   2,062 ,258  |  Balance $817,877 

Rates. — Schedules  have  been  filed  with  the  Missouri  P.  S.  Commission 

Sroviding  for  an  increase  in  gas  rates  of  15c.  per  1,000  cu.  ft.  Hearings 
ave  been  held,  complete  detailed  exhibits  and  full  information  furnished, 
showing  that  the  increase  prayed  for  is  just  and  reasonable,  and  there 
seems  no  reason  to  believe  that  the  Commission  can  act  other  than  favor- 
ably upon  the  company's  petition. 

A  complete  description  of  this  issue,  giving  the  convertibility  feature 
with  table,  the  detailed  security  and  mortgage  provisions  may  be  found 
in  our  issue  of  Jan.  18  1919  (V.  108,  p.  273).  See  also  annual  report, 
V.  108,  p.  977,  875. 

MacAndrews  &  Forbes  Co.— Common  Dividend  Paid  in 
Liberty  Bonds. — 

The  regular  quarterly  dividend  of  2  }4  %  has  been  declared  on  the  common 
stock,  payable  in  3rd  Liberty  bonds  on  Apr.  15  to  holders  of  record  Mar.  31. 
In  Jan.  last  an  extra  of  2}4  %  was  paid  in  addition  to  the  regular  quar.  of 
2H%,  both  were  paid  in  cash. — V.  107,  p.  2380. 

Mackay  Companies. — President  Mackay  Removed. — 
President  Clarence  H.  Mackay  of  the  Postal  Telegraph  Cable  Co.  has 
been  removed  from  office  by  action  of  the  Postmaster-General. — V.  108,  p. 

787,  782. 

Magma  Copper  Co. — No  Div. — Copper  Production  (lbs.) 

No  action  was  taken  by  the  directors  on  the  declaration  of  the  quarterly 
dividend  usually  paid  at  this  time.  A  dividend  of  50c.  per  share  was  paid 
quarterly  from  Sept.  1915  to  Jan.  1919. 

1919— February — 1918.        Increase.  I   1919 — 2  Months — 1918.       Increase. 
1,211,175  893,756  317.419  2,111,175  1.484.164  627.011 

— V.  108,  p.  787,  273. 

Magnolia  Petroleum  Co.,  Dallas,  Tex. — Bal. Sheet  Dec.31 


1918. 

Assets —  $ 

Produc'g  prop., 
leaseholds,  oil 
wells.realest., 
pipe  lines,  re- 
fineries, &c.all3,021,160 
Material  &  supp  23,460,388 
Miscellaneous..        460,484 
Investments---      c340,885 
Lib.  bds.  at  par.     2, 150,950 
U.  S.  Treas.ctfs.     5,625,000 
Due  to  subscrip. 
of  cap' 1  stock  . 
Notes&accts  .rec . 
Cash 


1917. 

$ 


93,716,870 

21,640,471 

452,529 

240,885 

467,350 


6,226,504 

5,467,161 

486,330 


1,380,262 

4,214,339 

709,731 


1918 

Liabilities —  $ 

Capital  stock-.*44,003,600 
First  mtge.  bds .  9,508,000 
Capital  surplus.  60,278,618 
Notes  payable. .  b2, 133, 333 
Acc'ts  payable-  3,713,071 
Acc'ts     payable 

in  crude  oil..  1,792,584 
Taxes,  int.,&c.  878,528 
Insurance  res've  63,856 

Adv.  payments-  1,120,16 
Due  on  pur.  of 

property 2,126,883 

Deferred  charges        156,699 


1917. 
S 

22,000,000 

9,603,000 

41,146,221 

18,320,000 

2,483,567 

1,695,725 

515,135 

40,744 

7,293,603 


Surplus 31,463,523 


714,640 
19,009,804 

Total 157,238,862  122,822,437       Total. 157,238,862  122,822,437 

*.Ioint  Stock  Association  (unincorporated) ,  capital,  600,000  shares  of  $100 
each,  auth.  issue,  $60,000,000;  held  for  future  subscription,  $15,996,400; 
outstanding,  $44,003,600. 

a  After  deducting  $27,910,016  depletion  and  depreciation  reserve. 

b  Includes  amount  due  on  purchase  of  property. 

c  Includes  $240,885  New  England  Fuel  Oil  Co.,  Mexico,  25,000  shares, 
par  value  $10;  Aztec  Petroleum  Co.,  Mexico,  5,000  shares  at  100  pesos 
each,  $100,000. 

No  liability  has  been  set  up  for  excess  profits  and  income  taxes  for  1918. 

The  increase  in  capital  surplus  for  the  year  1918,  $19,132,398,  it  is  stated, 
was  the  result  of  a  revaluation  of  certain  oil-producing  leaseholds  made 
under  certain  regulations  of  the  Federal  Tax  Law  of  1918. 

A  newspaper  report  shows  for  1918  gross  profit  of  $49,789,731;  operating 
expenses,  $17,251,558,  and  net  profits,  $32,538,173,  which,  with  other 
items  apparently  contrast  with  earlier  years  as  follows: 

1918.  1917.  1916. 

Net  profits $32,538,173  $18,825,980  $14,316,198 

Deprec'n  and  depletion.  13,921,782     *6, 675,065       2,888,893 

Bond,  &c,  interest \     1,780,935/     1,974,265 

Other  deductions /  \        748,157 

Fed.  taxes  for  19 17 1,963,720  

Dividends 2,729,464  (6%)1,320,000 


785,653 
820,898 


1,200,000 


1915. 

$3,928,188 

1,248,157 

551,706 

453,696 

86l",n8 


Decrease. 
915,279 

-Yard.— 


Balance,  surplus x$12, 142,272    $8,108,493     $8,620,753        $813,511 

*  After  crediting  $451,616  unused  reserves,  x  Liability  has  not  been  set 
up  for  war  excess  profits  and  income  taxes  for  1918. — V.  107,  p.  2380. 

Mason  Tire  &  Rubber  Co. — Earnings,  &c. — 

Treasurer  D.  M.  Mason  reports:  Sales  for  Feb.  of  $350,577,  with  net  for 
the  month  of  $38,664,  after  deduction  for  reserves,  depreciation,  &c. 
Sales  for  Feb.  of  last  year  were  $96,285,  which  indicates  an  increase  of 
approximately  300%.  Preferred  dividend  requirements  amount  to  less 
than  $8,000  per  month,  leaving  $30,000  for  January  for  the  common  stock, 
of  which  there  is  $850,000  outstanding. — V.  107,  p.  2186. 

Mason  Valley  Copper  Co. — Production  (lbs.). — 

1919 — February — 1918.       Decrease.  I    1919 — 2  Months — 1918. 
947,336  1,323,278  375.942 1 2.058,336  2.973.615 

— V.  108,  p.  787,  274. 

Merchants  Shipbuilding  Corp.,  Bristol,  Del. 

The  "Engineering  News-Record"  in  its  issue  of  March  20  publishes  an 
illustrated  article  describing  the  fabricated  ship  construction  as  carried  on 
in  this  company's  yard  at  Bristol,  Del. — V.  108,  p.  175. 

Mohawk  Mining  Co.  (of  Mich.),  N.  Y. — Div.  Reduced. — 

The  directors  have  declared  a  quarterly  dividend  of  $1  per  share  on  the 
$2,500,000  capital  stock  (par  $25),  payable  May  1  to  holders  of  record 
Apr.  i2.  This  compares  with  $2  paid  quarterly  in  Nov.  and  Aug.  1918. 
In  Feb.  1918  a  semi-annual  dividend  of  $6  was  paid,  making  a  total  of  $10 
for  the  year. — V.  108,  p.  1169. 

Montreal  Light,  Heat  &  Power  Consolidated. — 

T.  B.  Macauley  has  been  elected  a  director  to  succeed  Rodolphe  Forget, 
deceased. — V.  106,  p.  2449. 

National  Acme  Co. — Annual  Earnings. — 
Earns,  for  Cal.  Years—  1918.  1917.  Inc.  or  Dec. 

Net  sales $14,193,754  $16,630,563  Dec.  $2,436,S09 

Net  earnings... 4,545.451       5.164,301  Dec.       618,850 

Taxes 2,200,000       1,500,000  Inc.        700,000 

Dividends 1.500,000       1.500,000  


Surplus  for  year $845,451     $2,164,301  Dec.  $1,318,850 

— V.  108,  p.  687. 

National  Casket  Co. — Extra  Dividend. — 

An  extra  dividend  of  1  %  has  been  declared,  in  addition  to  the  regular 
quarterly  dividend  of  114%.  both  payable  Mar.  31  to  holders  of  record 
Mar.  20.— V,  107,  p.  408. 
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New  England  Telep.  &  Teleg.  Co. — Suit  Dismissed. — 

The  Supremo  Court  at  Boston  on  or  about  March  22  dismissed  proceed- 
ings by  the  Massachusetts  P.  S.  Commission  against  this  company  to  com- 
pel it  to  cancel  tariff  rates,  the  new  rates  being  put  into  effect  by  the 
Postmaster-General.  The  Supreme  Court  holds  that  since  the  United  States 
is  a  party  in  interest  and  cannot  be  sued,  suit  cannot  be  maintained. — 
V.  108,  p.  1169,  485. 

Northern  Ontario  Lt.  &  Power  Co.,  Ltd. — Earnings. — 

Calendar  Years—  1918.  1917.  1916. 

Gross  earnings $908,050  $917,359  $818,530 

Net   income 371,261  380,281  337,949 

Exchange  and  commission 5,679            

Preferred  dividends  (6%) 142,968  142,968  142,968 

Transfer  to  reserve 200,000  200,000  150,000 

Written  off  stores. 1,908  152 

Balance,  surplus $20,706  $37,161  $44,981 

—V.  106,  p.  1235. 

Ocean  Steamship  Co.,  Savannah. — New  President. — 

A.  R.  Lawton  has  been  elected  President  to  succeed  W.  H.  Pleasants, 
deceased.  D.  R.  Burbank  of  New  York  was  elected  a  director. — V.  108, 
p.  274. 

Peerless  Truck  &  Motor  Corporation. — Earnings. — 

Consolidated  Income  Account,  Including  Subsidiaries. 

1918.      1917.      1916. 

Net  sales $11,890,079  $18,924,452  $13,525,023 

Cost  of  sales,  plant 10,831,089     17,329,985     11,020,264 

Depreciation  of  plant 214,808  291,849  311,554 


Net  income  from  sales $844,182     $1,302,618     $2,192,202 

Other  income 230,808  405,013  152,233 

Total  Income 

Deduct  interest  on  notes 

Miscellaneous 

Federal  and  income  taxes 

Net  loss  on  munitions 

Reserve  for  contingencies 


,074,990  $1,707,631  $2,347,437 

229,113  300,000  300,000 

386  36,909  67,874 

71,596  306,799            

550,637 

116,367  72,566 


$947,537     $1,356,357 


Net  profits  for  year $773,895 

—V.  108,  p.  978. 

Pennsylvania  Steel  Co.  (Cornwell  Ore  Banks). — Called. 

One  hundred  forty-seven  ($147,000)  5%  Loan  bonds,  dated  Oct.  1  1902, 
have  been  drawn  for  redemption  at  105  and  int.  on  April  1  at  the  Girard 
Trust  Co.,  Philadelphia. — V.  106,  p.  719. 

Philadelphia  Suburban  Gas  Co. — Tenders. — 

The  Real  Estate  Trust  Co.  of  Phila.,  as  trustee,  will,  until  March  31, 
receive  offers  for  the  sale  of  $10,564  First  Mtge.  5%  bonds  at  not  exceeding 
105  and  interest. — V.  101,  p.  1096. 

Pond  Creek  Coal  Co. — Dividend  Reduced. — 

The  directors  have  declared  a  quarterly  dividend  of  25  cents  per  share  on 
the  $2,089,000  outstanding  capital  stock,  payable  Apr.  1  to  holders  of  record 
Mar.  28.  In  Jan.  last  a  quar.  dividend  of  37 V%  cts.  was  paid,  previous  to 
which  50  cents  was  paid. — V.  108,  p.  386. 

Rolph  Navigation  &  Coal  Co. — Offering  of  First  Mtge. 
Bonds. — The  Anglo  &  London  Paris  National  Bank,  San 
Francisco,  and  Blankenhorn-Hunter-Dulin  Co.,  Los  Angeles, 
Calif.,  are  offering  at  100  and  int.,  to  yield  7%,  $2,000,000 
First  Mtge.  7%  serial  gold  bonds,  dated  Mar.  15  1919,  due 
annually  $133,000  Mar.  15  1920-1929,  incl.,  and  $134,000 
1930-1934,  inclusive. 

Total  authorized  issue  $2,000,000.  Exempt  from  California  State  tax. 
Interest  payable  M.  &  S.  15  at  the  Anglo-California  Trust  Co.,  San  Fran., 
trustee.  Denom.  of  $1 ,000,  $500  and  $100c*.  Callable  at  the  company's 
option  in  whole  or  in  part  on  any  interest  date  on  30  days'  notice  at  102  }4 . 
Interest  payable,  so  far  as  may  be  lawful,  without  deduction  for  Federal 
income  taxes  not  in  excess  of  4  % . 
Data  from  Letter  of  Jas. Rolph  Jr.,  Pres., dated  San  Fran.,Mar.l4  1919. 

Company. — Incorporated  May  22  1914,  now  is  one  of  the  largest  ship- 
owners and  operators  on  the  Pacific  Coast.  The  company  also  is  in  the 
wholesale  coal  business.  Has  heretofore  operated  two  steel  sailing  vessels 
and  one  steel  barge  of  3,500  tons  each,  one  3-masted  barkentine  of  1,300 
tons,  two  4-masted  wooden  schooners  carrying  1,300,000  and  950,000  feet 
of  lumber  respectively;  five  wooden  barges,  aggregate  deadweight  of  8,800 
tons,  and  two  steel  ocean-going  tugboats,  and  operates  coal  bunkers  on  the 
San  Francisco  waterfront,  as  well  as  coal  barges  on  San  Francisco  Bay  for 
the  bunkering  of  steamers. 

The  company  has  recently  acquired  three  steamers  of  2,750  tons  dead- 
weight each  and  two  4-masted  barkentines  of  2,250  tons  each,  and  in  ad- 
dition has  building  an  additional  4-masted  barkentine  of  2,250  tons. 

Security. — Direct  obligations  of  the  company,  guaranteed  by  the  personal 
guaranty  of  the  undersigned.  A  first  closed  mortgage  on  properties  of  the 
value  of  $3,450,489,  consisting  of  liquid  securities  of  the  value  of  $1 ,276,689. 
and  on  operative  property  of  the  value  of  $2,173,800,  viz.,  vessels  of  the 
value  of  $2,110,000,  and  realty  of  the  value  of  $63,800. 

Purpose  of  Issue. — The  proceeds  will  be  applied  in  payment  of  the  balance 
of  the  indebtedness  incurred  to  purchase  the  vessels  recently  acquired  as 
aforesaid. 

Earnings. — It  is  estimated  that  the  company's  annual  profits  will  be 
$700,000,  and  after  deducting  all  expenses  of  company  administration  and 
allowance  for  Federal  taxes,  there  will  be  available  in  excess  of  $550,000  for 
bond  charges  and  depreciation  on  vessels. 

J.  B.  Rose — Rose  Brick  Co. — Plan  Operative. — 

The  reorganization  committee,  Mortimer  N.  Buckner,  Chairman,  has 
given  notice  that  the  plan  of  reorganization  dated  Jan.  17  1919  has  been 
declared  operative  and  that  creditors  who  have  not  yet  become  parties  to 
the  plan  may  do  so  by  executing  assignments  of  their  claims  and  depositing 
them  with  the  New  York  Trust  Co.  as  depositary,  on  or  before  March  28. 
—V.  108,  p.  885. 

Saxon  Motor  Car  Corp. — No  Action  on  Plan. — 

No  action  was  taken  at  the  special  meeting  of  stockholders  Mar.  25  on 
the  reorganization  plan  proposed  last  week  by  the  Advisory  Committee  of 
Creditors.  About  6,000  shares,  it  is  stated,  10%  of  the  total  outstanding, 
were  represented  at  the  meeting  and  as  the  ratification  of  the  plan  needed 
the  approval  of  about  two-thirds  of  the  stock,  action  on  the  plan  was  im- 
possible.    Compare  plan,  V.  108,  p.  1170,  885. 

Scovill  Manufacturing  Co. — Dividend. — 

Press  reports  state  that  a  dividend  of  5%  has  been  declared  on  the  stock, 
payable  April  1  to  holders  of  record  March  24. — V.  108,  p.  586. 

Spring  Valley  Water  Co. — Dividend  Increased. — 

The  directors  have  declared  a  quarterly  dividend  of  $1  25  per  share, 
which  increases  the  annual  rate  from  4  to  5  % . 

Earnings. — For  years  ending  Deo.  31: 

Cal.  Year —  1918.  1917.      i  1918 


Gross  earnings. ..S4, 107,785  S3,899,191 

Net  earnings S2,531,3S9   $2,444,002 

Bond,  &c,  int...    x808,010        790,862 


Deprec,  &c,  res.    $407,451 

Dividends 1,120,000 

Rateofdivs 4% 

Balance,  surplus. .    $195,928 


1917. 

$359,731 

1,015,000 

Z%% 
$278,408 


x  Less  interest  of  $112,161  in  1918  and  $77,039  in  1917,  charged  to  con- 
struction of  Calaveras  dam. — V.  108,  p.  978. 

Standard  Oil  Cloth  Co. — New  Name,  &c— 

See  Standard  Textile  Product  Co.  below. — V.  107,  p.  2295. 

Standard  Oil  of  New  Jersey. — Purchase, — 

See  Humble  Oil  &  Refining  Co.  in  V.  108.  p.  978. 

Standard  Oil  of  New  York. — New  Treasurer. — 

Vice-President  H.  L.  Pratt  has  been  elected  Treasurer  to  succeed  H.  H. 
atein,  deceased. — V.  108,  p.  1171. 


Standard  Textile  Products  Co. — Dividends. — 

The  directors  have  declared  dividend  No.  19  on  the  preferred  stock. 
Class  A  and  B,  of  \%%,  and  dividend  No.  14  on  the  common  stock,  or 
IK  %.  all  are  payable  April  1  to  holders  of  record  Mar.  15. 

In  Nov.  last  the  Standard  Oil  Cloth  Co.  (V.  107,  p.  2295)  adopted  the 
name  here  shown  without  any  alteration  in  capitalization,  management  or 
domicile,  the  company  being  still  an  Ohio  corporation. 

Texas  Company. — Balance  Sheet  Dec.  31. — 


Dec.  31  '18.  ./M«e30'18. 

70,151,808     70,900,497 
6,000,000 
2,123,454 
6,619,183 


Assets — 
Plant  account*. 
U.S.Govt.securs 
Other  investm'ts 
Storehouse  supp 
Stocks  oll.crude, 

refined,  &c_.  46,853,447 
Unexpired  lnsur.  592,009 
Sub.  co. 's  stocks  21,119,627 
Bonds  &  mtges.  293,507 
Bills  &  ace' tsrec  18,662,819 
Adv.  to  sub.  cos.  16,370,549 
Contract  adv'ces  1,341,965 
Cash  on  hand..   10,742,866 


2,011,732 
6,420,294 


53,119,354 

282,902 

20,881,627 

792,507 

15,238,856 

12,571,200 

1,127,817 

8,244,629 


Liabilities- 
Capital  stock...  69,375,000 
6%  debentures.  15,415,000 
Acc'ts&bills  pay  14,321,572 
Prov.  for  doubt- 
ful acc'ts  rec. 
Ins.  res've  fund. 
Res.  for  rcplac't 
of  mar.  equip. 
Prov'n  for  taxes.  11,504,920 
do  int.  on  deb.  462,450 
S.F.&dcpr.aec't  33,275,651 
Surplus 60,000,407 


Dec.  31  '18.  June  30 '18. 

$ 


300.000 
500,000 


1,666,236 


69,375,000 
16,058,000 
10,797,480 

300,000 
500,000 

1,340,940 

8,825,058 

481,740 

29,245,830 

54,667.430 


Total. 206,871,235  191,591,477      Total 200,871,235  191,591,477 

*  Investments   in   real   estate,   leases,    tankage,    refineries,   ships,   cars, 

terminals,  distribution  stations,  natural  gas  wells  and  equipment. 

The  income  account  for  the  half-year  ended  Dec.  31  1918  was  given  last 

week,  page  1171.— V.  108,  p.  1171. 

Ticonderoga  Pulp  &  Paper  Co. — Earnings. — 

Calendar  Years —  1918.  1917.  1916. 

Gross  income $520,226  $881,427  $509,675 

Bond  int.,  int.  on  loans,  deprec,  &c.  206.755  210,314  38,806 

Gen.,  administration,  &c,  expenses.  94,500  95,000            

Government   taxes 189,112  23,543            

Common  dividends. 649,200  73,600 

Pref.  divs.  to  date  of  redemption 788  15,440 

Balance,   surplus ...def.$619,341         $478,181         $455,429 

Total  profit  and  loss  surplus $861,285     $1,480,626     $1,002,445 

— V.  108,  p.  477. 

Tide  Water  Oil  Co. — Acquisition. — 

This  company  has  purchased  the  property  of  the  General  Chemical  Co. 
adjoining  its  Bayonne  property,  and  it  is  stated,  will  dismantle  the  plant  and 
use  the  land  for  storage  tanks,  stills  and  other  oil  equipment. — V.107,p.2104. 

Titusville  Iron  Works  Co. — Offering  of  8%  Preferred 
Stock. — Lawrence  Chamberlain  &  Co.,  Inc.,  are  offering  at 
95  and  div.,  yielding  over  8.4%  (see  advertisement  on  an- 
other page),  a  new  issue  of  $1,000,000  8%  Cumulative 
Convertible  preferred  (a.  &  d.)  stock,  part  of  an  author- 
ized issue  of  $2,000,000.     A  circular  shows: 

The  stock  is  non-taxable  in  Ohio.  Dividends  Q.-M.  15.  Redeemable 
in  whole  or  in  part  at  105  and  div.  on  30  days'  notice.  The  preferred  stock 
shall  have  no  voting  power  so  long  as  dividends  are  paid;  it  shall  have  the 
same  voting  power  as  the  common  if  the  company  shall  be  in  arrears  of  any 
dividend  payment  for  more  than  a  year,  but  its  voting  power  shall  continue 
only  until  all  accumulated  and  current  dividends  on  the  preferred  stock  shall 
have  been  paid.  Convertible  into  common  stock  at  par.  Privilege  of  con- 
version for  thirty  days  after  notice  of  intention  to  redeem. 

Company. — Incorporated  in  Ohio  and  will  acquire  the  entire  property, 
business,  &c,  of  the  Titusville  Iron  Co.,  of  Titusville,  Pa. 
Data  from  Letter  of  Pres.  John  T.  Dillon,  Titusville,  Pa.,  Mar.  25  1919. 

This  company  and  its  predecessors  have  had  a  successful  business  for 
over  50  years.  It  manufactures  most  of  the  oil-drilling  and  pumping  en- 
gines, a  large  part  of  the  tubular  boilers  of  the  U.S.,  and  various  forms  of 
portable  and  stationary  steel  tanks,  &c.  Principal  customers  are  various 
Standard    Oil   subsidiaries. 

Property. — The  plant  occupies  about  five  acres.  Buildings  are  modern 
brick  and  steel  structures.  There  are  thoroughly  equipped  machine, 
boiler,  pattern,  iron  and  brass  foundry,  and  forge  shops,  a  complete  power 
plant  and  storage  warehouses.  The  company  has  invested  no  money  in 
plant  or  equipment  for  war  purposes. 

Capitalization —  Authorized.    Outstand'g. 

Five- Year  7%  Mtge.  Notes,  due  Mar.  15  1924 $1,000,000     $1,000,000 

8%  Cumulative  Convertible  Preferred  stock -2,000.000       1,000,000 

Common  stock *3, 500,000       1,500.000 


*  The  authorized  pref.  not  outstanding  will  be  reserved  for  converting 
or  redeeming  the  notes,  and  the  authorized  common  not  outstanding  for 
converting  or  redeeming  the  preferred  stock.  The  notes  are  convertible 
at  par  into  either  preferred  or  common  stock,  and  the  preferred  stock  is 
convertible  at  par  into  common  stock. 

So  long  as  any  of  the  notes  are  outstanding,  no  common  dividends  shall 
be  paid.  The  co.  will  maintain  current  assets  over  all  liabilities  except  the 
outstanding  notes  in  amount  of  not  less  than  75%  of  the  notes  outstanding. 
Dividends. — Dividends  have  been  paid  consecutively  for  29  years,  ex- 
cepting in  1907,  when  $305,000  earnings  and  surplus  was  invested  in  plant. 
Net  Income  After  All  Deductions  Except  Dividends,  as  Applied  to  Present 

Capitalization. 
Cal    Year.  Net  Income.  Int.  on  Notes.  Bal.  for  Pref .  Div.  on  Pfd.  Bal.forCom. 
1916  $227,488  $70,000         $157,488  $80,000  $77,488 

1917""  232  130  70,000  162,130  80,000  82,130 

1918""!-  446)425  70,000  376,425  80,000  296,425 

The  company  debits  each  current  year  with  the  taxes  payable  that  year, 
but  accrued  during  the  previous  year. 

Balance  Sheet  After  Giving  Effect  to  New  Issues  of  Securities. 

Liabilities. 

Common  stock $1,500,000 

8%  preferred  stock 1,000,000 


Plant,  &c,  less  deprec. .$1,758,793 

Cash  and  acc'ts  receivable  *381,516 

Notes  receivable 17,898 

Securities  owned 10,148 

Inventories,   &c x718,/66 

Insurance  and  taxes 5,618 

Pat's,  draw's  &  good-will.  684,157 


5-yr.  7%  notes.. 
Current  liabilities 

Acc'ts  &  comm's  pay'le 


.   1,000,000 
76,927 


Total  (each  side) $3,576,927 


*  The  cash  balance  as  of  this  date  is  approximately  8172,000.  x  Existing 
contracts  fully  protect  the  values  of  these  inventories. 

Sinking  and  Redemption  Fwids. — A  sinking  fund  of  50%  of  the  net  profits 
and  in  any  event  not  less  than  $50,000  the  first  year,  $75,000  the  second  and 
third  years  $100  000  the  fourth  and  fifth  years,  when  all  notes  are  converted 
or  redeemed  the  company  will  apply  25%  of  net  profits,  and  in  any  event 
not  less  than  $50,000  per  annum,  to  the  redemption  of  preferred  stock. 

Offering  of  $1,000,000  First  Mtge.  Notes.— The  Fidelity 
Securities  Corp.  and  Robert  Garrett  &  Sons,  Baltimore, 
are  offering  at  99  and  int.,  to  yield  about  7.25%,  the  com- 
pany's issue  of  $1,000,000  First  Mtge.  Five-Year  7%  Sink- 
ing Fund  Convertible  gold  notes  (closed  issue),  dated 
March  15  1919,  due  March  15  1  24.     The  bankers  report: 

Interest  M  &  S.  15  at  the  office  of  the  trustee,  the  Fidelity  Trust  Co.. 
Baltimore  Md.  Denom.  $1,000  and  $500c  Callable  on  any  interest  date 
upon  30  days'  notice,  at  par  and  int.,  plus  1%  premium  for  each  year  or 
portion  thereof  which  the  notes  have  then  to  run.  Company  agrees  to 
pay  the  normal  Federal  income  tax,  not  exceeding  2%. 

Security  — The  direct  obligation  of  the  company  and  a  first  (closed) 
mortgage  on  the  entire  physical  property,  appraised  at  over  SI, 750, 000. 

The  notes  will  be  convertible  at  any  time  prior  to  maturity,  at  par,  into 
8%  cumulative  convertible  pref.  stock  or  into  the  common  stock. 

Directors — These  include  John  T.  Dillon  (Pres.):  B.  A.  Brennan  (Vice- 
Pres  )  Pres  Fidelity  Securities  Corp.;  James  C.  Fenhagen,  Robert  Gar- 
rett &  Sons-  Lawrence  Chamberlain,  N.  Y.;  Malcolm  R.  Lovell,  N.  Y.; 
George  T  Bishop,  Cleveland,  O.  (Pres.  W.  B.  &  A.  Elec  RR.  Co.);  W.  W. 
Cary,  W.  W.  Cary  Co.,  Inc.,  Columbus,  O. 


For  other  Investment  News,  see  page  1299. 
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CANADIAN   PACIFIC   RAILWAY   COMPANY 


THIRTY-EIGHTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1918. 


To  the  Shareholders: 

The  accounts  of  the  Company  for  the  year  ended  Decem- 
ber 31  1918  show  the  following  results: 

Gross  Earnings... $157,537,698  05 

Working  Expenses... 123,035,310  38 

Net  Earnings $34,502,387  67 

Deduct  Fixed  Charges 10,177,512  98 

Surplus $24,324,874  69 

Contribution  to  Pension  Fund 500,000  00 

$23,824,874  69 
Deduct  Net  Earnings  of  Commercial  Telegraph,  January 

and  February,  transferred  to  Special  Income  Account 193,976  64 

$23,630,898  05 
From  this  there  has  been  charged  a  half-yearly 
dividend  on  Preference  Stock  of  2  % ,  paid 

Oct. 1 1918 $1,613,638  42 

And  three  quarterly  dividends  on  Ordinary 
Stock  of  1H%  each,  paid  June  29  1918, 

Oct.  1  1918  and. Dec.  31  1918 13,650,000  00 

15,263,638  42 

$8,367,259  63- 
From  this  there  has  been  declared  a  second 
half-yearly  dividend  on  Preference  Stock, 

payable  April  1  1919... .$1,613,638  42 

And  a  fourth  quarterly  dividend  on  Ordinary 

Stock  of  1 M %.  payable  April  1  1919 4,550,000  00 

6,163,638  42 

Leaving  net  surplus  for  the  year $2,203,621  21 

(which  amount  has  been  placed  in  reserve  to  meet  special 

taxes  imposed  by  the  Dominion  Government.) 
In  addition  to  the  above  dividends  on  Ordinary  Stock,  3%  was  paid  from 

Special  Income. 

SPECIAL  INCOME  FOR  YEAR  ENDED  DEC.  31  1918. 
Balance  a„  Dec.  31  1917 $15,785,750  86 

Less:  Dividend  paid  April  1  1918 1,950,000  00 

$13,835,750  86 

Net  Revenue  from  Investments  and  Available  Resources, 

Exhibif'C" 1,928,483  50 

Interest  on  Deposits,  and  Interest  and  Dividends  on  Other 

Securities 2,779,854  22 

Net  Earnings  Ocean  and  Coasta  ISteamship  Lines 1,214,869  22 

Net  Earnings  Commercial  Telegraph  and  News  Department, 

Rentals  and  Miscellaneous 2,205,544  57 

$21,964,502  37 
Less:  Payments  to  Shareholders  in  dividends:  June  29  1918, 

Oct.  1  1918  and  Dec.  31  1918 5,850,000  00 

$16,114,502  37 
From  this  a  dividend  has  been  declared  payable  April  1  1919.  $1 ,950,000  00 

2.  The  wor Icing  expenses  for  the  year  amounted  to  78.10 
per  cent  of  the  gross  earnings,  and  the  net  earnings  to  21.90 
per  cent,  as  compared  with  69.46  and  30.54  per  cent,  respec- 
tively, in  1917. 

3.  There  were  no  sales  during  the  year  of  Four  per  cent 
Consolidated  Debenture  Stock,  Four  per  cent  Preference 
Stock,  or  other  Capital  Securities. 

4.  In  consequence  of  the  provisions  of  the  Order  of  the 
Governor-General-in-Ccfuncil  passed  in  March  of  last  year, 
imposing  Special  Taxes  upon  the  Company,  the  net  surplus 
from  railway  operations  for  the  year  has  been  placed  in 
reserve  to  meet  such  special  taxes,  and  a  notation  to  that 
effect  appears  in  the  accounts. 

5.  The  sales  of  agricultural  land  in  the  year  were  842,191 
acres  for  $15,375,996,  being  an  average  of  $18  25  per  acre. 
Included  in  this  area  were  64,424  acres  of  irrigated  land 
which  brought  $42  94  per  acre,  so  that  the  average  price  of 
the  balance  was  $16  22  per  acre. 

6.  Pursuant  to  the  policy  adopted  by  your  Directors  in 
1916,  one  hundred  farms  for  returned  soldiers  were  pre- 
pared for  occupation  and  qualified  men  have  already  been 
placed  on  a  number  of  them.  In  the  opinion  of  your  Direc- 
tors it  is  desirable  that  the  Company  should  continue,  as 
conditions  warrant,  the  preparation  of  farms  and  the  sale 
of  them  on  favorable  terms  to  soldiers  who  have  served  in 
the  Canadian  or  Imperial  Forces  and  to  Canadians  who 
have  served  in  the  Allied  Armies. 

7.  At  the  outbreak  of  hostilities  your  Company  had  in 
commission  in  Atlantic  and  Pacific  service  38  steamers,  with 
an  aggregate  gross  tonnage  of  342,000  tons.  Since  August, 
1914,  the  construction  of  4  steamers  previously  authorized, 
having  a  gross  tonnage  of  54,000  tons,  has  been  completed, 
and  12  steamers  of  69,000  gross  tonnage  have,  in  the  same 
period,  been  purchased.  During  the  war  15  steamers  were 
lost  by  enemy  action  or  through  accidonts  at  sea,  and  9 
have  been  sold  to  the  British  Admiralty  after  having  been 


requisitioned.  The  construction  at  the  yards  of  the  Fair 
field  Shipbuilding  Company  of  a  ship  625  feet  in  length 
between  perpendiculars,  having  a  gross  tonnage  of  21,000 
tons,  is  to  be  proceeded  with  pursuant  to  the  authorization 
previously  given,  and  three  passenger  ships  of  what  is  known 
as  the  intermediate  class,  for  Atlantic  service,  two  of  which 
have  been  previously  authorized,  will  be  put  under  con- 
struction as  soon  as  possible  at  the  yards  of  John  Brown  & 
Son  and  the  Fairfield  Shipbuilding  Company.  At  the 
end  of  the  fiscal  year  your  Company  had  in  ocean  service 
28  steamers  having  a  gross  tonnage  of  264,000  tons,  and 
6  steamers  under  order  or  purchased  but  not  delivered  having 
a  gross  tonnage  of  about  80,000  tons.  On  their  delivery 
the  total  tonnage  of  the  fleet  will  be  slightly  in  excess  of  ag- 
gregate tonnage  of  the  vessels  in  commission  on  3rd  August, 
1914. 

8.  In  May  of  last  year,  in  consequence  of  the  demands  for 
increases  in  wages  made  to  the  Railroad  Administration  of 
the  United  States,  substantial  increases  in  all  wage  scales  on 
American  lines  were  authorized,  and  were  accompanied  by 
increases  in  freight  and  passenger  rates.  Demands  for  wage 
increases  were  likewise  made  in  Canada,  and,  by  Orders- 
in-Council  passed  under  the  War  Measures  Act  in  July  last 
what  is  known  as  the  McAdoo  Scale  of  Wages  was  made 
effective  in  Canada,  and  increases  in  freight  rates  generally 
similar  to  those  granted  in  the  United  States  were  made 
effective  on  all  Canadian  railways. 

9.  There  will  be  submitted  for  your  consideration  and 
approval  a  lease  of  the  Kaslo  &  Slocan  Railway,  extending 
from  a  point  of  junction  with  the  Whitewater  Creek  Branch 
of  the  Nakusp  &  Slocan  Railway  at  Retallack  to  Kaslo,  in 
the  Province  of  British  Columbia,  a  distance  of  17.7  miles, 
the  control  of  which  was  secured  by  your  Company  with 
your  approval  under  agreement  with  the  Province  of  British 
Columbia  in  1912. 

10.  With  your  approval  the  Directors  in  1893  concluded 
an  agreement  for  the  leasing  of  the  railway  of  the  Nakusp 
&  Slocan  Railway  Company  at  a  rental  of  40  per  cent  of 
the  gross  earnings.  Bonds  of  the  Nakusp  &  Slocan  Com- 
pany to  the  amount  of  £132,960  were  issued,  guaranteed 
as  to  principal  and  interest  by  the  Province  of  British 
Columbia  and  matured  on  July  1st  1918.  The  rental  paid 
by  this  Company  has  not  been  sufficient  to  pay  the  interest 
on  the  Bonds,  and  $321,698  had  been  advanced  by  the 
Province  for  this  purpose  up  to  December  31st  1917.  The 
lease  of  the  railway  of  the  Nakusp  &  Slocan  Company  will 
expire  in  1920,  and  during  its  existence  your  Company  has 
expended  very  substantial  amounts  in  necessary  better- 
ments and  improvements.  In  consequence  of  representa- 
tions made  by  the  Provincial  Government,  your  Directors 
have  agreed  to  the  purchase  by  the  Company  from  the  Gov- 
ernment of  Bonds  of  the  Nakusp  &  Slocan  Company  to 
the  above  amount  at  the  actual  cost  to  the  Province  of 
acquiring  them,  but  not  exceeding  their  face  value,  upon 
conditions  which  involve  the  extinguishment  of  all  claims  of 
the  Province  against  the  railway.  All  the  issued  capital 
stock  of  the  Nakusp  &  Slocan  Company  is  held  by  your 
Company,  and  the  arrangement  is,  in  the  opinion  of  your 
Directors,  warranted  by  the  value  of  the  railway  as  a  traffic 
contributor  to  your  Company's  system. 

11.  Subject  to  your  approval  your  Directors  have  con- 
cluded an  agreement  with  the  Grand  Trunk  Pacific  Kail- 
way  Company  providing  for  the  use  by  that  Company  of 
your  Company's  railway  from  a  point  east  of  Sutherland  to 
a  point  west  of  Saskatoon,  together  with  the  use  of  your 
Company's  passenger,  express  and  freight  facilities  at 
Saskatoon  station.  The  agreement  is  for  a  term  of  21  years 
from  the  2nd  September,  1918,  the  rental  payable  by  the 
Grand  Trunk  Pacific  being  based  upon  interest  at  the  rate  of 
5  per  cent  per  annum  on  half  the  agreed  capital  account  ane 
the  payment  of  maintenance  expenses  on  a  wheelage  basis. 

12.  You  will  be  asked  to  sanction  the  issue  and  sale  of 
Consolidated  Debenture  Stock  to  defray  the  cost  of  coi - 
struction  of  that  portion  of  the  Moose  Jaw  Southwestorl 
Branch  from  Mileage  35  to  Mileage  66,  to  an  amount  m  I 
exceeding  £6,000  per  mile. 
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13.  Your  Directors  are  of  the  view  that  the  construction  of 
additional  branch  line  mileage  in  the  West  will  be  necessary 
in  the  near  future,  and  your  authority  will  be  asked  for 
proceeding  with  the  construction  of  the  following  lines  when 
conditions  warrant  such  construction,  and  for  the  issue  and 
sale  of  a  sufficient  amount  of  Four  per  cent  Consolidated 
Debenture  Stock  to  meet  the  expenditure,  viz.: 

Empress  to  Milden  Branch,  132  miles. 
Empress  to  Acme  Branch,  132  miles. 
Vidora  East  Branch,  35  miles. 
Russell  North  Branch,  15  miles. 
Lanigan  North  Branch,  150  miles. 

14.  Subject  to  your  approval  your  Directors  have  author- 
ized expenditures  on  capital  account  during  the  present  year 
of  $4,482,000,  apportioned  to  the  following  works,  namely: 

Replacement  and  enlargement  of  structures  in  permanent  form  .  _  $545 ,000 
Additional  stations,  roundhouses,  freight  sheds,  ice  houses  and 

extensions  to  existing  buildings 525 ,000 

Additional  terminal  and  side-track  accommodation 400,000 

Tie  plates,  rail  anchors  and  miscellaneous  roadway  improvements  1 ,017,000 

Lining  tunnels,  British  Columbia  district 185,000 

Automatic  block-signal  protection 112,000 

Surveys  for  new  lines  and  power  possibilities 125,000 

Miscellaneous  improvements,  and  additions  designed  to  improve 

the  facilities  of  the  Company  and  to  effect  operating  economies  1 ,103 ,000 
Improvements  in  connection  with  telegraph  service 470.000 

15.  Your  Company  subscribed  to  $17,000,000  of  the 
Second  Victory  Loan  and  was  allotted  $12,447,000  of  its 
subscription.  Included  in  this  latter  amount  was  $4,866,- 
666  allotted  in  exchange  for  the  surrender  by  the  Company 
of  £1,000,000  Dominion  of  Canada  3%  per  cent  Bonds 
maturing  in  1919. 

16.  The  gross  earnings  of  your  transportation  system 
in  the  fiscal  year  exceeded  those  of  any  previous  year  in  the 
history  of  the  Company,  and  exceeded  those  of  1917  by 
$5,148,363,  but  the  net  earnings  were  less  by  $12,043,630. 
This  large  addition  of  $17,191,993  to  the  working  expenses 
is  principally  due  to  the  great  advances  in  wages,  though 
the  increased  cost  of  fuel  and  materials  of  every  description 
also  added  a  substantial  amount  to  the  year's  expenses. 

17.  The  Board  of  Railway  Commissioners  having  amended 
in  certain  respects  the  general  train  and  interlocking  rules 
effective  upon  the  lines  of  all  railway  companies  subject  to 
the  jurisdiction  of  the  Parliament  of  Canada,  the  appropriate 
changes  in  the  existing  By-laws  of  your  Company  will  be 
submitted  for  your  confirmation  and  approval. 

18.  The  Right  Honorable  Lord  Shaughnessy,  K.C.V.O., 
who  has  been  President  of  the  Company  for  the  past  nineteen 
years,  expressed  his  desire  to  retire  from  office  in  October 
last   and   his   resignation   was   accepted   with   the   deepest 


possible  regret.  During  his  tenure  of  office  the  Company  has 
enjoyed  extraordinary  and  uninterrupted  prosperity  and  now 
stands  among  the  foremost  transportation  companies  in  the 
world.  Your  Directors  appreciate  that  this  result  has  been 
due  to  Lord  Shaughnessy's  able  and  most  devoted  services, 
which  have  earned  the  admiration  of  the  community  and  the 
gratitude  of  the  shareholders.  Your  Directors  learned  with 
gratification  of  Lord  Shaughnessy's  willingness  to  continue 
as  Chairman  of  the  Company,  and  that  the  benefit  of  his 
counsel  and  advice  will  not  therefore  be  lost  to  the  Com- 
pany. Mr.  E.  W.  Beatty  was  elected  President  of  the 
Company. 

19.  You  will  be  asked  to  approve  verbal  amendments  to 
By-laws  of  the  Company  passed  by  your  Directors  and 
made  necessary  by  the  separation  in  the  positions  of  Chair- 
man of  the  Company  and  President. 

20.  In  order  to  give  his  entire  time  to  your  Steamship 
interests,  Mr.  George  M.  Bosworth,  who  for  twenty-two  years 
has  been  in  charge  of  the  Company's  freight  traffic  and  for 
seventeen  years  Vice-President  in  charge  of  Traffic,  re- 
signed his  office  and  will  hereafter  be  exclusively  identified 
with  the  Company's  Steamship  enterprises  as  Chairman  of 
the  Canadian  Pacific  Ocean  Services,  Limited.  Mr.  W.  R. 
Maclnnes,  formerly  Freight  Traffic  Manager,  was  ap- 
pointed Vice-President  in  charge  of  Traffic  in  succession  to 
Mr.  Bosworth. 

21.  Vice-President  Sir  George  Bury,  after  a  service  of 
over  thirty-five  years,  during  which  he  held  many  positions 
of  increasing  responsibility  and  importance  and  in  all  of 
which  he  showed  energy  and  ability  of  a  very  high  order, 
resigned  from  the  Company's  service  in  October.  He  at 
the  same  time  retired  from  the  Board  and  from  the  Execu- 
tive Committee.  Mr.  Grant  Hall,  Vice-President  of  West- 
ern Lines,  was  elected  Vice-President,  a  member  of  the 
Board  of  Directors  and  of  the  Executive  Committee  in  suc- 
cession to  Sir  George  Bury. 

22.  The  undermentioned  Directors  will  retire  from  office 
at  the  approaching  Annual  Meeting.  They  are  eligible  for 
re-election: 

Mr.  Richard  B.  Angus, 

Sir  Edmund  B.  Osier, 

Sir  Herbert  S.  Holt, 

Brig.-Gen.  Frank  S.  Meighen,  C.M.G. 

For  the  Directors, 

E.  W.  BEATTY, 

P  T€Szd6Tlt 

Montreal,  March  19th  1919. 


GENERAL  BALANCE  SHEET  DEC.  31  1918. 


ASSETS. 
Property  Investment: 
Railway,    Rolling   Stock   Equipment   and   Lake   and 
River  Steamers 

Ocean  and  Coastal  Steamships,  Exhibit  "A" 

Acquired  Securities  (Cost) : 
Exhibit  "B" 

Advances  to  Controlled  Properties  and  Insurance  Pre- 
miums  

Investments  and  Available  Resources: 

(Including  amount  held  in  trust  for  6% 
Note  Certificates,  $57,131,199  06.) 

Deferred  Payments  on  Lands  and  Town- 
sites $60,704,530  48 

Imperial  and  Dominion  Government  Se- 
curities   30,682,057  44 

Provincial  and  Municipal  Securities 2,031,721  29 

Debenture  Stock  loaned  to  Imperial 
Government 40,000,000  00 

Miscellaneous      Investments,      Exhibit 

"C,"  Cost 26.897.558  49 

Assets  in  Lands  and  Properties,  Exhibit 

"D"_ 105,109,626  47 

Cash 13,482,364  53 


$542,656.974  97 
27.509.419  67 


123.195,564  18 
6,660,746  99 


Working  Assets: 

Material  and  Supplies  on  Hand $22,135,952  44 

Agents'  and  Conductors'  Balances 4.040,562  96 

Net  Traffic  Balances 442,991  84 

Imperial,  Dominion  and  United  States 
Governments,  Accounts  due  for  Trans- 
portation. &c 3,797,886  56 

Miscellaneous  Accounts  Receivable 6,377,139  05 

Cash  in  Hand 39,548,416  63 


278,907,858  70 


76,342,949  48 


$1,055,273,513  99 


LIABILITIES 
Capital  Stock: 

Ordinary  Stock $260,000  000  00 

4%  Preference   Stock 80,681.921  12 

4  %  Consolidated  Debenture  Stock 

Mortgage  Bonds: 

Algoma  Branch  1st  Mortgage  5% 

Note  Certificates  6% 


Current: 

Audited  Vouchers. --  9,188.177  61 

Pay  Rolls... 5,216,537  81 

Miscellaneous  Accounts  Payable 8,960,573  10 

Accrued: 

Rentals  of  Leased  Lines  and  Coupons  on  Mortgage 
Bonds 

Equipment  Obligations 

Reserves  and  Appropriations: 

Equipment  Replacement 3,959,931  83 

Steamship  Replacement 18,649,395  98 

Reserve  Fund  for  Contingencies  and  for 

Contingent  War  Taxes 21,929 ,788  37 

Premium  on  Ordinary  Capital  Stock  Sold 

Net  Proceeds  Lands  and  Townsites 

Surplus  Revenue  from  Operation 

Special  Reserve  to  Meet  Taxes  Imposed  by  Dominion 

G  overrun  en  t 

Surplus  in  other  Assets 


$340,681,921  12 
216,284,882  10 

3,650,000  00 
52,000,000  00 


23,365.288  52 


539,282  64 
5,930,000  00 


44.539,116  18 
45,000,000  00 
84,079.684  88 

127,275,369  58 

2,203,621  21 
106,724,347  76 


$1,055,273,513  99 


J.  LESLIE.  Comptroller. 
AUDITORS'  CERTIFICATE. 

We  have  examined  the  Books  and  Records  of  the  Canadian  Pacific  Railway  Co.  for  the  year  ending  December  31st  1918.  and  having  compared  the 
annexed  Balance  Sheet  and  Income  Account  therewith,  we  certify  that,  in  our  opinion,  the  Balance  Sheet  is  properly  drawn  up  so  as  to  show  the 
true  financial  position  of  the  Company  at  that  date,  and  that  the  relative  Income  Account  for  the  year  is  correct. 

PRICE,  WATERHOUSE  &  CO., 
Montreal,  March  10th  1919.  Chartered  Accountants,  (England). 
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FIXED  CHARGES  FOR  YEAR  ENDED  DEC.  31  1918. 
£200,000                 St.  Lawrence  &  Ottawa  Ry.  First  Mort- 
gage Bonds  4% $38,933  34 

$2,544,000  Man.  S.  West.  Colzn.  Ry.  1st  Mortgage 

Bonds  due  June  1  1934,  5%. 127,200  00 

£4,007,381  15  5     Ontario  &  Quebec  Ry.  Debenture  Stock 

5% 975,129  56 

$2,000,000             Ontario  &  Quebec  Ry.  Ordinary  Stock  6%  120,000  00 
£1,330,000             Atlantic  &  North  West.  Ry.  1st  Mortgage 

Bonds,  due  Jan.  1  1937,  5% 323,633  34 

£750,000  Algoma  Branch  1st  Mortgage  Bonds,  due 

July  1  1937,  5% 182,500  00 

$500,000             New  Brunswick  Southern  Ry.  1st  Mort- 
gage Bonds,  3% 15,000  00 

$500,000  Lindsay  Bobcaygeon  &  Pontypool  Ry.  1st 

Mortgage  Bonds,  4% 20,000  00 

Rental ,  Toronto  Grey  &  Bruce  Ry 140 ,000  00 

Rental,  Calgary  &  Edmonton  Ry 218,357  60 

Rental ,  Farnham  to  Brigham  Jet 1 ,400  00 

Rental,  Mattawamkeag  to  Vanceboro 23,800  00 

Rental,  New  Brunswick  Ry.  System 372,829  74 

Rental,  Terminals  at  Toronto 26,136  91 

Rental,  Terminals  at  Hamilton 39,659  77 

Rental,  Hamilton  Jet.  to  Toronto 43,747  65 

Rental,  St.  Stephen  &  Milltown  Ry. 2,050  00 

Rental ,  Joliette  &  Brandon  Ry 5 ,000  00 

Rental,  Lachine  Canal  Branch 939  96 

Interest  on  Montreal  &  Western  Ry 10,358  14 

Interest  on  Equipment  Obligations 439,441  67 

$3,126,117  68 
*£36,222,921         4%  Consolidated  Debenture  Stock 7,051,395  30 

$10,177,512  98 

*  Not  including  $40,000,000  4%  Consolidated  Debenture  Stock  loaned 
to  the  Imperial  Government,  on  which  the  Government  pays  interest. 

EXHIBIT  "A"— OCEAN  AND  COASTAL  STEAMSHIPS. 


Alsatian 

Batsford 

Corsican 

Dunbridge 

Empress  of  Britain 

Grampian 

Holbrook 

Mattawa 

Melita 

Metagama 

Methven 

Minnedosa 

Monmouth 

Montcalm 

Montezuma 

Mottisfont 

Pretorian 

Sardinian 

Scandinavian 


Scotian 

Sicilian 

Tunisian 

Victorian 

Virginian 

Empress  of  Asia 

Empress  of  Japan 

Empress  of  Russia 

Monteagle 

Charmer 

Dola 

Island  Princess 

Melanope 

Nanoose 

Nitinat 

Otter 

Princess  Adelaide 

Princess  Alice 

Princess  Beatrice 


Gross  Tonnage. 


Princess  Charlotte 
Princess  Ena 
Princess  Maquinna 
Princess  Margaret 
Princess  May 
Princess  Mary 
Princess  Patricia 
Princess  Royal 
Princess  Victoria 
Qualicum 
Tees 

Transfer  No.  1 
Transfer  No.  2 
Transfer  No.  3 
Transfer  No.  4 
Transfer  No.  6 
Transfer  No.  7 
Empress 
St.  George 
..  .307. 450 


EXHIBIT  "B"— ACQUIRED  SECURITIES. 

Securities  of  Leased  Lines. 

Par  Value. 

Atlantic  &  North  West  Ry.  1st  Mortgage  Bonds.  5% $19,466  67 

Eganville  Branch    *lst  Mortgage  Bonds.  4% 302,400  00 

♦Guaranteed  Stock 3,240.000  00 

•Capital   Stock 176,000  00 

Alberta  Railway  &  Irrigation  Co.  *lst  M.  Bonds.  4% 2,396,000  00 

Ordinary  Stock 3,179.500  00 

Alberta  Central  Railway  *lst  Mortgage  Bonds.  4% 2,240,000  00 

♦Capital   Stock 50,000  00 

British  Columbia  Southern  Ry.  *lst  Mortgage  Bonds.  5%-  1,175,000  00 

♦Capital   Stock 172,200  00 

Berlin  Waterloo  Wellesley  &  Lake  Huron  Ry.  ♦lst  Mort- 
gage Bonds,  4% - 426,000  00 

♦Capital   Stock - -  125,000  00 

Calgary  &  Edmonton  Ry.  ♦lst  Mortgage  Bonds.  4% 7.440.000  00 

♦Capital   Stock 1,000.000  00 

Oampbellford  Lake  Ontario  &  Western  Ry.  ♦lst  M.Bds..4%  11,895,000  00 

♦Capital   Stock... 125,000  00 

Cap  de  la  Madeleine  Ry.  ♦Capital  Stock 30,000  00 

Columbia  &  Kootenay  Ry.  net  Mortgage  Bonds,  4% 1,277,500  00 

♦Capital   Stock... - 250,000  00 

Columbia  &  Western  Ry.  +1st  Mortgage  Bonds,  5% -  5,691,000  00 

♦Capital   Stock 925,000  00 

Dominion  Atlantic  Ry.  Capital  Stock. 1,101.848  93 

Preferred  Stock 1,310,202  00 

2nd  Debenture  Stock 924,666  67 

Extension  Debenture  Stock 1,423,500  00 

Esquimalt  &  Nanaimo  Ry.  ♦lst  Mortgage  Bonds.  4% 4,832,000  00 

♦Capital   Stock. 2,500,000  00 

Great  North  West  Central  Ry.  ♦lst  Mortgage  Bonds,  5%.  1,375,000  00 

♦Capital   Stock 500,000  00 

Guelph  &  Goderich  Ry.  ♦lst  Mortgage  Bonds,  4% 2,415,000  00 

♦Capital   Stock. 125,000  00 

Georgian  Bay  &  Seaboard  Ry.  lst  Mortgage  Bonds.  4% 4,840,000  00 

♦Capital   Stock 250,000  00 

Kettle  Valley  Ry.  ♦lst  Mortgage  Bonds.  4%- 13,530,000  00 

♦Capital  Stock 375,000  00 

Kingston  &  Pembroke  Ry.  lst  Mortgage  Bonds.  4% 1.075,000  00 

lst  Preferred  Stock 995,450  00 

2nd  Preferred  Stock -  134,900  00 

Ordinary  Stock. -  1,988.400  00 

Kootenay  &  Arrowhead  Ry.  ♦lst  Mortgage  Bonds.  5%.—  780,000  00 

♦Capital   Stock 250.000  00 

Kootenay  Central  Ry.  ♦lst  Mortgage  Bonds,  4% 5,310,000  00 

♦Capital   Stock 250.000  00 

Lindsay  Bobcaygeon  &  Pontypool  Ry.  ♦Capital  Stock 200,000  00 

Manitoba  &  North  Western  Ry.  ♦lst  Mortgage  Bonds.  6%  2.628,000  00 

♦lst  Mortgage  Bonds.  5% 2,520.000  00 

Shell  River  Branch  ♦lst  Mortgage  Bonds,  6% 160.600  00 

♦Debenture  Stock.  5% -  613.200  00 

♦Preferred  Stock,  6% -  415.000  00 

♦Capital   Stock 5.613.113163 


Par  Value. 

Manitoba  South  West  Col.  Ry.  lst  Mortgage  Bonds,  5%..  $72,000  00 

♦Capital   Stock 700.000  00 

Montreal  &  Ottawa  Ry.  lst  Mortgage  Bonds,  5% 1,636,250  00 

♦Capital   Stock 227,200  00 

New  Brunswick  Southern  Ry.  ♦Capital  Stock 49,000  00 

Northern  Colonization  Ry.  ♦lst  Mortgage  Bonds,  4% 1,118,000  00 

♦Capital   Stock 300,000  00 

Nicola  Kamloops  &  Similkameen  Ry.  ♦lst  M.  Bonds,  4%.  1,175,000  00 

♦Common  Stock _ _  250,000  00 

Nakusp  &  Slocan  Ry.  ♦Common  Stock 300,000  00 

Ottawa  Northern  &  Western  Ry.  ♦lst  M.  Bonds,  4% 3,075,000  00 

'Capital   Stock... 804,000  00 

Ontario  &  Quebec  Ry.  Capital  Stock 5,000  00 

Orford  Mountain  Ry.  ♦lst  Mortgage  Bonds,  4% 702,000  00 

♦Capital   Stock 501,000  00 

Saskatchewan  &  Western  Ry.  ♦lst  Mortgage  Bonds,  5%-.  181,040  00 

♦Common  Stock 232,500  00 

South  Ontario  Pacific  Ry.  ♦lst  Mortgage  Bonds,  4% 495,000  00 

♦Common  Stock 20,000  00 

Shuswap  &  Okanagan  Ry.  lst  M.  Bonds  (£256,700),  4%._  1,249,273  33 

Common  Stock 741,000  00 

St.  Lawrence  &  Ottawa  Ry.  ♦Common  Stock 466,000  00 

St.  Mary's  &  Western  Ontario  Ry.  ♦lst  M.  Bonds,  4% 356.500  00 

♦Capital   Stock 250,000  00 

St.  Maurice  Valley  Ry.  lst  Mortgage  Bonds,  4% 945,000  00 

♦Capital   Stock 500,000  00 

Ttllsonburg  Lake  Erie  &  Pacific  Ry.  nst  M.  Bonds,  4%.._  1,067,500  00 

♦Common  Stock 400,000  00 

Vancouver  &  Lulu  Island  Ry.  ♦lst  Mortgage  Bonds,  5%..  455,000  00 

♦Capital   Stock 25,000  00 

Walkerton  &  Lucknow  Ry.  lst  Mortgage  Bonds,  4% 740,000  00 

♦Common  Stock 19,000  00 

Securities   of  Other   Companies,    Controlled   but   Not  Leased. 
Duluth  South  Shore  &  Atlantic  Ry.  Con.  M.  Bonds.  4%..  $15,107,000  00 

Income    Certificates 3,000,00000 

Lake  Erie  &  Northern  Ry.  lst  Mortgage  Bonds,  4% 2,275,800  00 

Common  Stock 1,369.425  00 

Minn.  St.  Paul  &  Sault  Ste.  Marie  Ry.  lst  M.  Bonds.  4%..  3.993.000  00 

Mineral  Range  Ry.  lst  Mortgage  Bonds.  4% 1,254,000  00 

Montreal  &  Atlantic  Ry.  lst  Mortgage  Bonds,  5% 945,000  00 

Common  Stock 2,160,000  00 

St.  John  Bridge  &  Ry.  Extension  Co.  ♦lst  M.  Bonds,  5%.  125,000  00 

♦Common  Stock 200,000  00 

Chateau  Frontenac  Hotel  Co.  Common  Stock 280,000  00 

Miscellaneous  Securities. 

Alberta  Stock  Yards  Co..  Limited,  Preferred  Stock 23,000  00 

Common  Stock 86,000  00 

Canada  North  West  Land  Company  Common  Stock 5,625  00 

Toronto  Hamilton  &  Buffalo  Ry.  Capital  Stock 749.600  00 

The  Public  Markets.  Limited,  of  Manitoba,  Stock 333,400  00 

Canadian  Pacific  Railway  (Souris  Branch)  ♦lst  M.  Bds.,4%  1,946.666  67 

Pacific  Steamships  *A  %  First  Mortgage.  _ £720 ,000  3 ,504 .000  00 

Pacific  Coast  Steamships  *57o  First  Mortgage £225,000  1,095,000  00 


♦Denotes  complete  ownership. 


$158,110,727  90 


We  have  examined  all  the  Securities,  including  those  listed  above,  held 
for  account  of  the  Canadian  Pacific  Railway  Company,  by  the  Treasurer, 
and  have  received  certificates  from  the  Custodians,  for  those  deposited  with 
the  Banks  and  Trust  Companies  for  safe  custody,  and  having  compared 
them  with  the  records  of  the  Company,  find  them  correct  and  in  order. 

PRICE.  WATERHOUSB,  &  CO.. 

Montreal,  March  10th  1919.-  Chartered  Accountants  (.England)1 

EXHIBIT  «'C"— MISCELLANEOUS  INVESTMENTS. 

Par  Value. 
Coeur  d'Alene  &  Pend  d'Oreille  Ry.  lst  Mortgage  Bonds..  $47,000  0C 

Consolidated  Mining  &  Smelting  Co.  Stock.  177,025  shares       4,425,625  0( 
Cambridge  Collieries  Co.,  lst  Mortgage  Refunding  Bonds  250,000  0C 

Dominion  Express  Co.  Stock 2,000,000  0C 

Duluth  South  Shore  &  Atlantic  Ry.  Ordinary   Stock 6,100,000  0C 

Preferred  Stock 5,100.000  0C 

Hull  Electric  Company 1,067.602  W 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry.  Ordinary  Stock    12,723,500  0( 

Pref.  Stock...       6,361,800  0( 

Pennsylvania-Ontario  Transportation  Co.  Stock 187,500  0(. 

Quebec  Salvage  &  Wrecking  Company  Stock 150,000  0C 

Spokane  International  Railway  Company  Stock 3,941,800  0C 

Trustee  Securities 8,821,440  0C 

Toronto  Hamilton  &  Buffalo  Ry.  Co.  Consol.  Mtge.  Bonds       1,000,000  (X 

West  Kootenay  Power  &  Light  Company  Preferred  Stock  55.000  0( 

First  Mortgage  Bonds 36,500  (X 

$52,267,767  0>\ 
Cost— $26,897,558  49. 

We  have  examined  all  the  Securities,  including  those  listed  above,  heir 
for  account  of  the  Canadian  Pacific  Railway  Company,  by  the  Treasurer 
and  have  received  certificates  from  the  Custodians,  for  those  deposited  witl 
the  Banks  and  Trust  Companies  for  safe  custody,  and  having  compare* 
them  with  the  records  of  the  Company,  find  them  correct  and  in  order. 

PRICE.  WATERHOUSE  &  CO.. 
Montreal,  March  10th  1919.  Chartered  Accountants  (England). 

EXHIBIT   "D" — ASSETS    IN   LANDS   AND   PROPERTIES. 

COMPANY'S  COLLIERIES  in  Alberta  and  British  Colum- 
bia, and  Company's  Interest  In  other  producing  coal  mines  $2,155,273  2 

SURPLUS  LANDS  AND  BUILDINGS  available  for  sale 
in  the  Provinces  of  New  Brunswick.  Quebec.  Ontario, 
Manitoba  and  British  Columbia,  representing  mainly 
those  purchased  In  excess  of  the  requirements  when  secur- 
ing right  of  way,  station  grounds  and  shop  sites,  as  being 
more  economical  than  a  resort  to  condemnation  proceed- 
ings  - $2,841.073  2 

MANITOBA:  Acres. 

Agricultural  lands 176.270  at  $10  00    $1,762,700  0 

SASKATCHEWAN: 

Agricultural  lands 1.568,817  at  $13  00     20,394.621  I 

ALBERTA: 

Agrlculturallands 2.339,092  at    13  00    30,408.196 

A.  R.  &  I.  (500,000  acre  tract,  under 

agreement  with  Government) 15,759  at      5  00  78.795 
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ALBERTA — Irrigated  lands: 

Western  Section 45.008  at  $25  00 

Eastern  Section 385.918  at    40  00 

A.  R.  &  I.  Section. 5.561  at    40  00 

Land  reserved  in  Irrigation  Blocks  for 

right  of  way  and  operating  purposes  57 ,358  at    13  00 

DEMONSTRATION  FARMS: 

Strathmore 

Brooks 

Cassils 

Mixed  Farms  (4) 

Farms  at  Veterans'  Colonies 

TIMBER   LANDS   AND   MILLS: 
Timber  and  Tie  reserve  in   British 

Columbia 554,961  at      4  00 

A.  R.&  I.  Timber  limit  in  Alberta...      35,000  at      150 
Bull  River  Mill  and  improvements 

BRITISH  COLUMBIA: 

Columbia  &  Kootenay  Lands 25,968  at      2  00 

Unsold  portion  of  Esquimalt  &  Nana- 

lmo  Land  Grant _ 1.055,891 

UNSOLD  LANDS  IN  TOWNSITES: 

Subdivided  sites  in  Manitoba,  Saskat- 
chewan and  Alberta 

Unsubdivided  land  adjoining  Town 
Plots  in  Manitoba,  Saskatchewan 
and  Alberta 130,224 

Unsold  lots  in  British  Columbia,  in- 
cluding Vancouver 

Unsubdivided  land  adjoining  Town- 
sites  in  British  Columbia,  including 
Vancouver 

COAL  LANDS: 

3,000,000  acres  of  coal  right  reserved 
under  land  sold  and  unsold  in  Al- 
berta, to  be  developed  on  a  royalty 
basis 

46,933  acres  of  coal  land  in  British 

Columbia at    10  00 

Iron  property  in  British  Columbia 

NATURAL  GAS: 
Rights  reserved  in  100.000  acres  of 
land  sold  and  unsold  in  Alberta. 
(Revenue  from  area  under  lease  to 

Dec.  31st  1918,  $172,343  39) 

PETROLEUM    RIGHTS: 
Rights  reserved  in  50,000  acres  of  land 
sold  and  unsold  in  Alberta,  to  be 
developed  on  a  royalty  basis 

IMPROVED  FARMS: 
Buildings  and  improvements  on  im- 
proved (ready  made)  farms  Saskat- 
chewan, Manitoba  and  British  Col- 
lumbia;  investment  being  repaid 
with  land  installments  with  inter- 
est at  6% 

LIVE  STOCK: 

Live  Stock  (horses,  cattle,  sheep  and 

swine)  advanced  to  farmers  having 

land  contracts  with  Company,  on 

security  lien  notes 

Total 6,395,827 


$1,125.200  00 

15,436,720  00 

222,440  00 

745.654  00 

75,000  00 
10,000  00 
5.000  00 
40.000  00 
10,000  00 


2,219.844  00 

52.500  00 

100.000  00 

51,936  00 
4,934,235  00 

7.500.000  00 

4.617,800  00 
4,500,000  00 

5,000,000  00 


1  00 


469,330  00 
25.000  00 


1  00 


1  00 


301,171  77 


24,134  21 


$105,109,626  47 


EXHIBIT    "E"— DETAILS    OF    EXPENDITURE    ON    ADDITIONS 

AND  IMPROVEMENTS  FROM  JAN.   1   TO  DEC.  31   1918. 
Eastern  Lines: 
Additional  Sidings,  Buildings,  Stations  and 

Yards $123,392  33 

Permanent    Bridges    and    Improvements    of 

Line 381,964  85 

$505,357  18 

Montreal  Terminals.. 152,237  43 

Quebec  Joint  Terminals 3.733  61 

Western  Lines: 
Additional  Sidings,  Buildings.  Stations  and 

Yards... $481,239  16 

Permanent    Bridges    and    Improvements    of 

Line _.       672,918  20 

Winnipeg  Terminals 8,453  08 

Vancouver  Terminals 76,599  19 

Right  of  Way... 23,548  84 

$1,262,758  47 

Additions  to  Office  Buildings  and  Hotels 270,858  31 

Office  Budding,  Winnipeg 600,000  00 

Rented  and  Temporary  Sidings 78,525  80 

Telegraph  Extensions  and  Additions 29,548  28 


$2,903,019  08 

EXHIBIT  "F"— DETAILS  OF  EXPENDITURE   ON  LEASED  AND 
ACQUIRED   LINES   FROM   JAN.   1   TO   DEC.   31    1918. 

NEWjBRUNSWICK  RAILWAY: 

Additional  Sidings,  Buildings,  Stations  &  Yards.$36,235  35 
Permanent  Bridges  and  Improvements  of  Line..  51 ,228  02 
St.  John  Terminals 33,462  53 

ATLANTIC7&INORTH  WEST  RAILWAY: 

Additional  Sidings,  Buddings,  Stations  &  Yards.  176,251  25 


$120,925  90 


f  Permanent  Bridges  and  Improvements  of  Line..  37,324  78 

"   '  M       fc  -.5  W|  ^  

MONTREAL  &'  OTTAWA  RAILWAY: 

Additional  Sidings,  Buildings,  Stations  &  Yards.  $1,700  05 
r   PermanontlBridges  and  Improvements  of  Line.  .     2 ,  104  99 

(r  »?•*♦  

MONTREAL  &  WESTERN  RAILWAY: 

AdditionalSSidings,  Buildings,  Stations  &  Yards.  $4,732  77 
i    AccountjPurchase.of  Road.. 17,338  44 


213.576  03 


3.805  04 


ONTARIO  &  QUEBEC  RAILWAY: 

Additional  Sidings,  Buildings,  Stations  &  Yards. $62, 132  37 
Permanent  Bridges  and  Improvements  of  Line.. 301 ,219  73 

Toronto  Terminals 304,048  55 

Right  of  Way 2.575  00 


MANITOBA  &  NORTH  WESTERN  RAILWAY: 

Additional  Sidings,  Buildings,  Stations  &  Yards.  $2,095  17 
Permanent  Bridges  and  Improvements  of  Line..  25,797  98 
Right  of  Way 134  25 


MANITOBA    SOUTH   WESTERN    COLONIZATION 
RAILWAY: 
Permanent  Bridges  and  Improvements  of  Line..  $3,439  74 
Right  of  Way 153  15 


CALGARY  &  EDMONTON  RAILWAY: 

Additional  Sidings,  Buildings,  Stations  &  Yards.  $3,644  83 
Permanent  Bridges  and  Improvements  of  Line..  27,585  73 
Right  of  Way 493  34 


$669,975  65 


28,027  40 


3,592  89 


COLUMBIA  &  WESTERN  RAILWAY: 

Permanent  Bridges  and  Improvements  of  Line 

NEW  BRUNSWICK  SOUTHERN   RAILWAY. 

OTTAWA  NORTHERN  &  WESTERN  RAILWAY 

ST.  MAURICE   VALLEY  RAILWAY 

CAMPBELLFORD  LAKE  ONTARIO  &  WESTERN  RY.. 

GEORGIAN  BAY  &  SEABOARD  RAILWAY.. 

GUELPH  &  GODERICH  RAILWAY 

COLUMBIA  &  KOOTENAY  RAILWAY 


31,723  90 

4,093  17 

994.'50 

3,834  12 

42,009  96 

40.931  61 

3,916  15 

1,499  31 

4,357  58 

$1,195.334  42 


RECEIPTS  AND  EXPENDITURES  YEAR  ENDED   DEC.  31   1918. 

Cash  in  hand,  December  31st  1917 $31,424,893  61 

RECEIPTS: 

Surplus  Revenue  as  per  statement $23,630,898  05 

Special  Income  as  per  statement 8,128,751  51 


LAND  DEPARTMENT: 
Lands  and  Townsites: 
Proceeds  of  Sales  and  Interest,  less  cancella- 
tions  ..$14,376,745  01 

Less  Sales  Expenses  and  Irrigation 3,664,358  41 

$10,712,386  60 
Deferred  Payments  on  previous  year's  sales     3,289,257  01 

$14,001,643  61 
Amount  remaining  in  Deferred  Payments 

on  the  sales  of  the  year 8,167,588  96 


31.759.649  56 


5,834,054  65 
100  00 


Amount  of  repayment  of  Advances  to  Governments 12,960 

Amount  applied  in  reduction  of  Cost  of  Mining  and  other 

Properties,  Exhibit  "D". 25,449  46 

$82,004,147  28 
Deduct — 

Agents'  and  Conductors'  Balances . $4,040,562  96 

Net  Traffic  Balances.. 442,991  84 

Imperial,    Dominion    and    United    States 

Governments 3,797,886  56 

Miscellaneous  Accounts  Receivable 6,377,139  05 

Advances  to  Controlled  Properties  and  In- 
surance Premiums 6,660,746  99 


$21,319,327  40 
Amount  at  December  31st  1917 20,648,558  74 


EXPENDITURES: 

Dividends  on  Preference  Stock: 

2%  paid  April  1st  1918 $1,613,638  42 

2%  paid  October   1st   1918.. 1,613,638  42 


670,768  66 
$81,333,378.62 


22.071  21 


Dividends  on  Ordinary  Stock: 

2y2%  paid  April  1st  1918 $6,500,000  00 

2K%  paid  June  29th  1918 --     6,500,000  00 

2V2%  paid  October  1st  1918.-- 6,500,000  00 

2y2%  paid  December  31st  1918 6,500,000  00 

Additions  and  Improvements,  main  linejandibranches,  Ex- 
hibit "E" - - - 

Expenditures  on  leased  and  acquired  lines,  Exhibit  "F" 

Shops  and  Machinery 1 

Ocean  and  Coastal  Steamships: 

Payments  on  Steamships  acquired  and  un- 
der construction 7,236,659  52 

Less  amount  paid  from  Steamship  Replace- 
ment  -- 6,537,787  25 

Deposited  with  Trustee,  Special.  Investment^Fund 

Securities  Acquired: 

Alberta  Stock  Yards  Co.  Stock — 

Kingston  &  Pembroke  Ry.  Stock — 

Public  Markets,  Ltd.,  of  Manitoba,  Stock 
Lake  Erie  &  Northern  Ry.  1st  Mtge.  Bonds 
Manitoba  &  North  Western  Ry.  1st  Mort- 
gage  Bonds 

West  Kootenay  Power  &   LUht  Co.   1st 
Mortgage  Bonds 


-  $3,227,276184 


26,000,000  00 

2,903.019  08 

1,195,334  42 

48,058  23 


698,872  27 
6.015,630  98 


.800  00 

12  50 

,400  00 

,000  00 


425  83 


35. 


283  33 
Trustee  Securities 1,396.822  18 

Payments  on  subscriptions  to  Government  Loans 

Payment  of  Equipment  Obligations 

Increase  in  Material  and  Supplies  on  hand 


Deduct  Increase  in  Liabilities — 

Current  Liabilities ...$23,365,288  52 

Interest  on  Funded  Debt 539.282  64 

Reserves  and  Appropriations 44.539,116  18 

$68,443,687  34 
53,031,068  27 


1,500,743  84 

-  10,275,648  47 

-  1,100,000  00 
.     4,232,996  93 

$57,197,581  06 


Amount  at  December  31st  191'i 


Cash  in  hand. 


15,412.619  07 

$41,784,961  99 
.  39,548,416  63 

$81,333,378  62 
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STATEMENT  OP  EARNINGS  FOR  YEAR  ENDED  DEC.  31  1918. 

From  Passengers $30,837,253  89 

"      Freight 110,187,288  10 

"      Mails 1,354,570  91 

Sleeping  Cars,  Express,  Telegraph  and  Miscellaneous     15,158,585  15 

Total $157,537,698  05 


STATEMENT  OF  WORKING  EXPENSES  FOR  THE  YEAR  ENDED 
DEC.  31   1918. 

Transportation  Expenses.. $61,047,812  79 

Maintenance  of  Way  and  Structures 22 ,646 , 1 05  94 

Maintenance  of  Equipment 28,226,991  04 

Traffic  Expenses 3,011,578  67 

Parlor  and  Sleeping  Car  Expenses 1,214,389  52 

Expenses  of  Lake  and  River  Steamers 1,181,589  41 

General  Expenses 5,421,601  38 

Commercial  Telegraph 285,241  63 

Total $123,035,310  38 


STATEMENT     OF     CANADIAN     PACIFIC     RAILWAY     PENSION 
DEPARTMENT    TO    DECEMBER    31ST    1918. 

Balance  to  December  31st  1917 , $890,307  76 

Amount  contributed  by  Company 500,000  00 

Amount  received  as  interest 43,056  22 

$1,433,363  98 
Payment  of  Pension  Allowances  for  year 267,097  43 

Balance  in  Cash  and  Investments $1,166,266  55 

NUMBER  ON  PENSION  ROLL  AT  DECEMBER  31ST  1918. 

Under  60  years  of  age 39 

Between  60  and  70  years  of  age 404 

Over  70  years  of  age 411 

Total 854 

STATEMENT   OF   CANADIAN   PACIFIC    RAILWAY   INSURANCE 
DEPARTMENT  TO   DECEMBER  31ST  1918. 

Balance  Jan.  1  1918 — transferred  to  Insurance  Department.. $1,483, 810  30 
ontributions  to  Fund  chargeable  to  Operating  Expenses — 

Marine $1,068,767  34 

Fire 199,905  95 

$1,268,673  29 

mount  received  as  Interest 78,673  67 


$2,831,157  26 

isbursements — ■ 

Losses  adjusted — 

Marine $139,212  93 

Fire 19,262  69 

$158,475  62 

Re-Insurance 13,607  53 

172,083  15 

Balance  in  Cash  and  Investments $2,659,074  11 


STATEMENT  OF  EQUIPMENT  AT  DEC.  31ST     1918. 

Locomotives 2 ,255 

♦First  and  second  class  Passenger  Cars,  Baggage  Cars  and  Colonist 

Sleeping  Cars 2,179 

First  class  Sleeping,  Dining  and  Cafe  Cars 4gQ 

Parlor  Cars ,  Official  and  Paymasters'  Cars 122 

Freight  and  Cattle  Cars  (all  kinds) 87,513 

Conductors'   Vans 1 ,345 

Boarding,  Tool  and  Auxiliary  Cars  and  Steam  Shovels 6,542 

*  Includes  Cars  in  Line  Service  as  follows: 


ST.  JOHN  &  BOSTON  LINE. 


4  First  Class     1 

4  Second  Class [80. 04%    owned    by 

4  Baggage  J      other  lines. 

12  Cars 


MONTREAL  &  BOSTON  LINE. 
2  First  Class 


First  Class 
&  Smoking 
Dining  and 
Smoking 
2d  Class 
Baggage  & 
Express 


68.33%  owned 
by  other  lines. 


14  Cars 

TORONTO  HAMILTON  &  BUFFALO  LINE. 
First  Class 


Second  Class 
Baggage  and  Express 


63.96%  owned  by  other  lines. 


Aberdeen 

Bonnington 

Castlegar 

Columbia 

Hosmer 

Kalleden 


19  Cars 

LAKE  AND  RIVER  STEAMERS. 
Upper  Lakes. 
Alberta  Assiniboia 

Athabasca  Keewaciu 

Manitoba 

British  Columbia  Lake  and  River. 

Kokanee  Nasookin 

Kootenay  Naramata 

Kuskanook  Okanagan 

Minto  Procter 

Moyie  Sandon 

Nelson  Sicamous 


Slocan 

Valhalla 

Whatshan 

Yrnir 

York- 


Michigan 


Ferries. 


DESCRIPTION  OF  FREIGHT  FORWARDED. 


Flour Barrels 

Grain Bushels 

Live  Stock Head 

Lumber Feet 

Firewood Cords 

Manufactured  Articles.Tons 
All  other  articles Tons 


Years  ended  December  31st 

1916.  1917.                   1918. 

11,119,890  13,727,970         13,301,740 

256,106,690  213,340,507       137,070,428 

2,172,437  2,190,596           2,364,870 

3,017,964,134  3,178,554.667  3,241,312,802 

289,471  295,277      339,631 

8,871,928  10,148,568           9,718,373 

8,487,785  8,788,423           9,798,523 


FREIGHT  TRAFFIC. 

Years  ended  December  3lst 

1916.  1917.  1918. 

Number  of  tons  carried 30,168,798  31,198,685  29,856,694 

Number  of  tons  carried  one 

mile 14,931,739,090   14,882,991,221   13,011.665,922 

Earnings  per  ton  per  mile. .  0.65  cents  0.70  cents  0.85  cents 

PASSENGER  TRAFFIC. 

— Years  ended  December  31st — 
1917.  1918. 

Number  of  passengers  carried 15,576,721  14,502,546 

Number  of  passengers  carried  one  mile 1,488,974,821      1.289.2S0.061 

Earnings  per  passenger  per  mile 2.03  cents  2.39  cents 


TRAIN  TRAFFIC   STATISTICS— FOR   TWELVE   MONTHS  ENDED   DECEMBER  31st   1918  AND   1917. 
Earnings  of  Lake  and  River  Steamers  and  of  Kettle  Valley  Railway  not  included  in  this  Statement . 


Year  Ended 

December  31st 

1918. 


Year  Ended 

December  31st 

1917. 


Inc.  ( +)  or  Dec. ( — ). 


Amount  or 

Number. 


Per 

Cent. 


TRAIN  MILEAGE— 

Passenger  trains 

Freight  "       

Mixed  "       

Total  trains 

CAR  MILEAGE— 

Passenger:  Coaches  and  P.  D.  and  S.  cars 

Combination   cars 

Baggage,  Mail  and  Express  cars 

Total  Passenger  cars 

Freight :      Loaded 

Empty 

Caboose 

Total  Freight  cars 

Passenger    cars  per  Traffic  Train  Mile 

Freight  "       "         "  "  " 

PASSENGER  TRAFFIC — 

Passengers  carried  (earning,  revenue) 

"  one  mile 

"  "         one  mile  per  mile  of  road 

Average  journey  per  passenger miles 

Average  amount  received  per  passenger $ 

per  passenger  mile cts. 

Average  number  of  passengers  per  train  mile 

"  "  "  "    car         "    

Revenue  from  passengers  per  passenger  car  mile cts. 

Total  passenger  train  earnings  per  train  mile $ 

" " " mile  of  road $ 

FREIGHT  TRAFFIC— 

Tons  of  revenue  freight  carried  one  mile  .. 
non-rev.     "  "  " 

Total  tons  (all  classes)  freight  carried  one  mile""""  .  Z  Z  Z  " 

Tons  of  revenue  freight  carried  one  mile  per  mile  of  road- 
Tons  of  non-rov.  freight  carried  one  milo  per  mile  of  road 

Total  tons  (all  classes)  freight  carried  one  mile  per  mile  of" road   .  ... 

Average  amount  received  per  ton  por  mile  of  revenue  freight  .  .  cts. 

Average  No.  of  tons  of  revenue  freight  per  train  mile  . 

non-rev.       "  "        "    """ " 

(all  classes) "  "       "      ~  I  "" 

revenue  freight  per  loaded  car"  niileZZZZZZZZZZZZZZZZZZZZ.Z.ZZZZZ 
iKin  rev.  freight  per  loaded  car  mile 

__  ,  _.  .      ,     "        .  (all  classes)  freight,  per  loaded  car  mile 

Freight  train  earnings  per  loaded  ear  mile ...  cts. 

train  mile ZZZZZZZZZZZZZZZZZZZ       ZZZZZZ..$ 

"  "  "  mlleofroad ZZZ  $ 


16,665,928 

22,326,115 

1.966,362 


18,093.554 

25,182,863 

2,056,414 


-1,427,626 

-2,856.748 
—90.052 


7.89 
11.34 
4.38 


40,958,405 


45,332,831 


1.374.426 


9.65 


82,747,310 

2,366,268 

40,903,961 


93,745,444 

2,769,677 

43.327,370 


—10.998.134    11.73 

—  403.409    14.57 

—2,423.409      5.59 


126,017,539 

539,157,440 

199,157,368 

25,343,851 


139.842,491 


—13.824.952 


763,658,659 


891,205,338 


-127,546.679 


6.76 
31.44 


6.94 
32.72 


—.18 
—1.2S 


9,88 
I2Z0J 
10.17 


14.31 


2.5? 
3.91 


6.8! 
13.4." 
13.5< 

7.0'; 

6.4. 
l.» 


12.2 

11.5 
21.3 

6 


14,396,753 

1,280,533,734 

98,550 

88.95 

2.12 

2.38 

68.73 

15.04 

35.81 

2.15 

3,078.88 


15,462.276 

1,480,023.872 

113.932 

95.72 

1.93 

2.02 

73.45 

15.33 

30.98 

1  92 

2,973^92 


12,885,684.625 

1,423.459,482 

14,309.144,107 

991 .680 

109,549 

1.101 

0.847 

530.44 

58.60 

589.04 

23.90 

2.64 

26.54 

20.24 

4.49 

8,398.25 


14,677,957,266 
1,496,188.006 
16,174.1 

1,129,908 
115,176 
1 ,2  I 

0  698 

53S.S5 

54 .93 

593.78 

23.77 

2.42 

26.19 

16.59 

7.885.40 


-1 ,792.27 

-  72 
-1.865.001.165 
—138,228 

—143.855 
+0.149 

-  8.41 
+3.67 

—  4.74 

+  .13 
+  .22 
+  .35 

+  3.65 
+  .73 
+  5!. 
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PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY 


TENTH   ANNUAL   REPORT— FOR  YEAR  ENDING   DECEMBER   31    1918. 


To  the  Shareholders: 

The  combined  results  of  operations  of  Public  Service  Cor- 
poration of  New  Jersey  and  subsidiary  companies  for  the 
twelve  months  ending  December  31  1918  were  as  follows: 

Operating  Revenue  of  Subsidiary  Companies $52,997,838  73 

Operating  Expenses  and  Taxes $33,824,825  79 

Amortization  Charges 3,113,558  50 

36,938,384  29 

Operating  Income $16 ,059,454  44 

Non-Operating  Income — 

Interest    on    advances    to    Public    Service 

Corporation  of  New  Jersey $127,882  18 

Other  non-operating  income 344,635  84 

472,518  02 

$16,531,972  46 
Income  Deductions  of  Subsidiary  Companies  (Bond  Inter- 
est, Rentals  and  Miscellaneous  Interest  Charges) 12,320,528  84 

Net  Income  of  Subsidiary  Companies... $4,211,443  62 

Public  Service  Corporation  of  New  Jersey 
Income  from  Securities  Pledged  (exclusive 
of  dividends  on  stocks  of  operating  com- 
panies) and  from  Miscellaneous  Sources $2,040,242  71 

Less  Expenses  and  Taxes 148,575  38 

1,891,667  33 

$6,103,110  95 
Public    Service   Corporation   of   New   Jersey   Income    De- 
ductions— 

Interest  Charges $4,004,260  39 

Amortization  of  Debt   Discount  and   Ex- 
pense          233.049  56 

Other  Contractual  Deductions  from  Income  45,370  44 

4,282,680  39 

Net  Income  of  Public  Service  Corporation  of  New  Jersey 

and  Subsidiary  Companies $1,820,430  56 

Appropriation  Accounts  of  Subsidiary  Companies — 

Amortization   of   New    Business   Expendi- 
tures prior  to  Jan.   1   1911 $40,329  80 

Adjustments  of  Surplus  Account..' 376,129  53 

416,459  33 

$1,403,971  23 
Appropriation  Accounts  of  Public   Service  Corporation  of 

New  Jersey  (exclusive  of  dividends)  (credit) 1, 258 ,325  45 

Net  Increase  in  Surplus  before  payment  of  dividends $2,662,296  68 

Dividends  amounting  to  six  per  cent  and  aggregating 
$1,799,976  were  paid  on  the  $29,999,600  then  outstanding 
stock  of  the  corporation  during  the  year. 

The  debit  adjustment  of  the  surplus  accounts  of  subsidiary 
companies  includes  $300,303  61  for  State  school  and  local 
school  taxes  levied  in  1918  for  the  fiscal  year  ending  June  30 
1919  not  properly  chargeable  to  taxes  for  the  year  1918. 
The  credit  adjustment  of  the  surplus  account  of  Public 
Service  Corporation  of  New  Jersey  through  appropriations, 
includes  the  transfer  to  surplus  account  of  $1,251,114  16, 
heretofore  segregated  from  the  surplus  account  and  carried 
in  the  Reserve  for  Sinking  Fund  of  General  Mortgage  5% 
Sinking  Fund  50-year  Gold  Bonds. 

Bonds  of  the  Gas  &  Electric  Company  of  Bergen  County 
to  the  amount  of  $700,000  were  issued  to  reimburse  Public 
Sendee  Gas  Company  for  extensions,  improvements  and 
betterments  of  the  plant  of  the  Gas  &  Electric  Company  of 
Bergen  County. 

For  financing  its  subsidiary  companies,  in  accordance  with 
its  custom,  the  Corporation  purchased  at  par  $500,000  of 
capital  stock  of  Public  Service  Gas  Company  and  $3,000,000 
at  par  of  capital  stock  of  Public  Service  Electric  Company. 
The  outstanding  stock  of  Public  Service  Gas  Company  is 
now  $14,100,000  at  par,  and  the  outstanding  stock  of  Public 
Service  Electric  Company  is  $30,000,000  at  par.  The  out- 
standing stock  of  Public  Service  Railway  Company  is  $48,- 
731,600  at  par.  All  of  Public  Service  Gas  Company  stock, 
and  all  of  Public  Service  Electric  Company  stock,  except 
directors'  shares,  in  both  instances,  and  all  of  Public  Service 
Railway  Company  stock,  except  twenty-six  shares,  is  the 
property  of  the  Corporation. 

UNPRECEDENTED  CONDITIONS. 

As  was  stated  in  the  last  annual  report,  the  operation  of  all 
public  utilities  was  attended  with  greater  difficulty  in  1917 
than  ever  before.  Serious  as  were  the  burdens  of  1917,  they 
were  as  nothing  to  those  encountered  in  1918.  It  is  super- 
fluous to  enumerate  them  in  detail.  The  nation  was  en- 
gaged in  the  greatest  war  the  world  has  ever  seen  and  all 
business  conditions,  especially  those  confronting  the  opera- 
tion of  public  utilities,  were  revolutionized.  A  situation 
was  created  where  relief  was  essential.  It  was  unthinkable 
that  public  utility  corporations,  operating  under  pre-war 
conditions  with  none  too  large  a  margin  of  profit,  could  bear 
the  huge  additional  expense  of  operation  thrust  upon  them  by 
the  war  without  some  corresponding  increase  in  revenue. 

RATE  CASES. 

It  becoming  all  too  apparent  that  the  operating  companies 
would  have  to  secure  additional  revenue  to  meet  the  war 
burdens  imposed  upon  them  in  the  form  of  ever  advancing 


prices  for  labor  and  materials,  appeals  to  the  Board  of  Public 
Utility  Commissioners  were  decided  upon  as  the  only  chan- 
nels through  which  the  necessary  relief  could  be  afforded. 
Accordingly  petitions  were  filed  on  February  5  by  Public 
Service  Electric  Company  and  Public  Service  Gas  Company, 
both  of  which  asked  for  increased  rates.  The  Electric  Com- 
pany confined  its  application  to  the  rates  charged  for  com- 
mercial power  which  it  desired  to  advance,  on  an  average 
about  thirty-three  per  cent.  The  Gas  Company  sought 
permission  to  impose  a  monthly  charge  per  meter,  or  in  lieu 
of  which  a  flat  increase  of  ten  cents  per  thousand  cubic  feet 
for  gas  consumed.  Testimony  was  taken  at  length  and  the 
State  Board  on  February  27  handed  down  two  decisions, 
one  permitting  the  Electric  Company  to  make  a  surcharge 
of  twenty-five  per  cent  for  power  sold  at  less  than  a  ten-cent 
base  rate,  and  the  other  authorizing  the  Gas  Company  to 
add  a  surcharge  of  seven  cents  for  each  1,000  cubic  feet  of 
gas  sold.  Both  increases  became  effective  with  the  Febru- 
ary bills. 

In  the  meantime  the  New  Jersey  Court  of  Errors  and 
Appeals  rendered  a  decision  interpreting  the  law  and  re- 
moving certain  doubts  as  to  the  power  of  the  Board  of  Public 
Utility  Commissioners  to  alter  rates  in  cases  where  agree- 
ments between  utilities  and  municipalities  existed.  This 
decision  cleared  the  way  for  an  application  for  an  increased 
rate  of  fare  on  the  cars  of  Public  Service  Railway  Company. 
Such  an  application  was  filed  with  the  Utility  Commissioners 
March  5.  The  company  sought  the  right  to  charge  a  seven- 
cent  fare  where  five  cents  had  been  charged,  two  cents  for 
each  initial  transfer  and  one  cent  for  each  second  transfer. 
Opposition  developed,  the  hearing  extended  over  many 
sessions  and  volumes  of  testimony  were  taken.  The  State 
Board  reached  a  decision  July  10.  It  denied  the  increased 
cash  fare  and  the  charge  for  second  transfers,  allowing  only 
a  one-cent  additional  charge  for  initial  transfers,  the  same 
to  be  effective  as  of  August  1. 

This  decision,  while  helpful,  was  altogether  inadequate, 
the  theory  of  it  being  to  allow  the  company  just  the  amount 
of  additional  revenue  necessary  to  enable  it  to  pay  its  operat- 
ing expenses  and  meet  its  fixed  charges,  without  providing 
a  dollar  of  return  to  the  shareholders  upon  their  investment 
of  $50,000,000  in  the  capital  stock  of  the  railway  company. 
While  this  enabled  the  company  to  remain  solvent  and  to 
continue  to  function,  it  deprived  it  of  its  dividend  earning 
power  and  consequently  of  all  opportunity  to  secure  further 
investment  for  necessary  additional  capital.  The  order  of 
the  Board  allowing  the  foregoing  increase  was  predicated 
upon  the  acceptance  by  the  company  of  several  conditions 
therein  set  forth,  one  of  which  was  that  the  company  should 
present  to  the  Board  on  or  before  January  1  1919  a  plan  for 
a  zone  system  in  substitution  for  its  existing  rates  of  fare, 
which  should  provide  a  basis  of  fare  bearing  a  proper  relation 
to  the  distance  traveled.  The  company  promptly  accepted 
this  condition  and  forthwith  appointed  a  committee  to 
make  the  investigation  required. 

By  a  coincidence,  the  very  day  the  transfer  charge  became 
effective  the  National  War  Labor  Board  published  its  find- 
ings ordering  the  railway  company  to  increase  the  wages  of 
employees,  as  referred  to  elsewhere,  and  it  thus  became 
necessary  for  the  company  to  go  back  to  the  Public  Utility 
Board  for  a  reopening  and  reconsideration  of  the  rate  case. 
The  second  railway  petition  was  filed  August  5  and  further 
hearings  were  held  resulting  in  a  decision  on  September  25 
sanctioning  a  fare  rate  of  seven  cents  and  retaining  the  one- 
cent  charge  for  initial  transfers,  the  same  to  become  effective 
October  15  and  remain  in  force  until  April  1  1919,  when  the 
fare  was  to  be  six  cents. 

This  decision  was  made  upon  the  same  inadequate  and 
inequitable  basis  as  the  earlier  one,  in  that  it  was  designed 
to  provide  only  sufficient  additional  revenue  to  meet  the 
additional  costs  of  operation  imposed  by  the  National  War 
Labor  Board  and  still  left  the  company  without  any  dividend 
earning  power.  As  a  matter  of  fact,  in  actual  practice  it 
did  not  provide  sufficient  revenue  to  enable  the  company 
during  the  fiscal  year  1918  to  meet  all  its  obligations  and 
fixed  charges  and  provide  the  amount  of  depreciation  reserve 
found  by  the  Board  to  be  desirable.  In  granting  this  further 
relief  the  Board  referred  to  the  condition  embodied  in  its 
previous  order  relative  to  the  company's  obligation  to  file 
a  fare  zone  report. 

While  the  first  railway  case  was  pending  it  was  found 
necessary  to  file  a  new  schedule  of  rates  of  fare  to  be  charged 
passengers  on  the  cars  of  Public  Service  Railroad  Company. 
A  uniform  rate  of  two  and  one-half  cents  per  mile  was  deemed 
not  only  just  and  equitable,  but  extremely  reasonable  in  view 
of  the  three  cents  per  mile  rate  that  had  been  made  effective 
on  all  of  the  railroads  under  Government  control.  A  new 
schedule  of  tariffs  was  worked  out  on  this  basis  and  filed 
June  11.  It  was  temporarily  suspended  pending  a  hearing 
by  the  Public  Utility  Board,  but  on  the  day  of  the  hearing 
no  opposition  was  manifested  and  the  schedule  was  approved 
and  the  rates  went  into  effect  August  16. 
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In  the  meantime  the  special  Committee  on  Fare  Zones  had 
undertaken  a  very  thorough  and  exhaustive  study  of  the 
problem  assigned  to  it.  At  the  end  of  the  year  it  was  ap- 
parent that  more  time  would  be  required  for  the  study  of  the 
question  and  upon  presentation  of  the  matter  to  the  Board 
the  time  for  filing  the  report  was  extended  to  March  1  1919. 
It  is  believed  that  out  of  this  will  come  a  plan  that  will 
be  acceptable  to  the  Board  and  to  the  public  and  fair  to  the 
company.  The  electric  railway  industry  throughout  the 
country  is  in  dire  straits  and  it  will  require  the  adoption  of 
some  such  plan  as  is  contemplated  by  the  investigation 
ordered  by  the  Board  to  rehabilitate  it  and  to  restore  its 
financial  credit  so  that  it  can  render  the  service  required 
of  it  throughout  the  nation. 

THE  RAILWAY  COMPANY. 

The  Railway  Company  came  through  the  most  trying 
year  of  its  existence.  On  top  of  the  unusually  severe  winter 
weather  of  the  early  months  came  abnormal  demands  for 
transportation  facilities  for  workers  in  war  plants;  unheard-of 
prices  for  materials  used  in  the  operation  and  maintenance 
of  the  property,  coupled  with  Government  restrictions  as  to 
deliveries,  and  a  shortage  of  labor  due  to  millions  of  men 
being  drafted  into  the  army,  the  navy  and  the  war  industries. 
Urgent  demands  of  the  Federal  Government  for  extensions  to 
shipyards  and  munition  plants  which  the  company  was  not 
in  a  financial  position  to  comply  with,  were  met  by  the  nego- 
tiation of  contracts  under  which  the  Governmental  agencies 
advanced  the  necessary  capital  for  construction  work,  on 
terms  agreed  upon  for  repayment  by  the  company  in  the 
course  of  time.  Added  facilities  provided  in  this  manner 
included: 

Double  track  extension  from  Wilson  Avenue  and  Avenue  L 
to  plant  of  Submarine  Boat  Corporation,  Port  Newark,  dis- 
tance 2.3  miles,  with  double  track  extension  in  Gotthart 
Street,  Newark,  together  with  eighteen  cars  and  repair 
shop  facilities. 

Terminals  at  the  Camden  plant  of  the  New  York  Ship- 
building Company  and  the  Gloucester  plant  of  the  Pusey  & 
Jones  Company,  with  various  track  connections  in  Camden 
to  permit  of  re-routing  of  cars  to  serve  shipyard  workers, 
together  with  thirty- three  cars  and  additional  power  facilities. 

Single  track  extension  from  Broadway  line  in  Gloucester, 
a  distance  of  1.3  miles,  to  a  housng  development  of  the 
Emergency  Fleet  Corporation,  to  be  known  as  Yorkship 
Village,  and  including  1,000  houses. 

Terminal  at  the  Kearny  plant  of  the  Federal  Shipbuilding 
Company,  all  of  which  outside  the  street  lines  was  constructed 
solely  at  the  expense  of  the  Emergency  Fleet  Corporation 
and  the  Federal  Shipbuilding  Company. 

Relocation  of  tracks  and  rebuilding  of  car  house  on  new 
site  to  accommodate  bag-loading  plant  of  the  Ordnance 
Department  of  the  Army,  which  was  constructed  in  West 
Deptford  Township,  Gloucester  County. 

High  wages  paid  war  workers  and  the  steady  withdrawal 
of  men  from  the  industries  led  to  an  acute  labor  situation  on 
the  property.  A  voluntary  increase  of  two  cents  an  hour 
in  the  wages  of  motormen  and  conductors  did  not  satisfy  the 
men  and,  although  an  offer  was  made  to  increase  the  scale 
of  pay  so  that  instead  of  ranging  from  28  cents  to  34  cents 
an  hour  over  a  period  of  ten  years  it  would  range  from  a 
minimum  of  30  cents  to  a  maximum  of  40  cents,  attained 
after  five  years'  service,  which  offer  was  accepted  by  a  com- 
mittee representing  the  employees.  Nevertheless  on  June  6 
the  trainmen  declared  a  strike,  which  practically  tied  up 
the  entire  system,  excepting  the  Southern  Division,  for 
the  better  part  of  two  days.  The  company  agreed  with  the 
men  to  submit  the  issue  to  the  National  War  Labor  Board. 
This  was  done  June  9,  a  hearing  was  had  June  24,  and  the 
War  Labor  Board's  decision,  announced  August  1,  was  made 
retroactive  to  June  7.  This  decision  fixed  the  pay  of  train- 
men at  41  cents  an  hour  for  the  first  three  months,  43  cents 
an  hour  from  the  fourth  to  the  twelfth  month,  inclusive, 
and  45  cents  an  hour  after  the  first  year.  It  limited  the 
hours  of  service,  fixed  an  overtime  rate  and  imposed  other 
conditions  which  added  greatly  to  the  cost  of  service.  At 
the  same  time  the  War  Labor  Board  laid  down  a  rule  that 
other  adult  male  employees  should  be  granted  proportionate 
increases  in  pay.  The  company  complied  with  the  order 
with  the  result  that,  in  addition  to  wage  increases  volun- 
tarily made  prior  to  May  5  amounting  to  $1,086,000  on  a 
twelve-months  basis,  there  was  entailed  on  the  company  a 
further  pay-roll  expenditure  of  upward  of  $1,630,000  a  year, 
with  back  pay  amounting  to  some  $220,000  to  be  distributed 
by  September  1. 

It  was  to  meet  these  increases  of  pay  for  employees  and 
the  advancing  costs  of  materials  that  the  company  was 
forced  to  appeal  to  the  Board  of  Public  Utility  Commission- 
ers for  higher  fares  as  set  forth  elsewhere  in  this  report. 

The  only  new  cars  added  to  the  equipment  during  the 
year  were  the  fifty-one  secured  with  the  aid  of  Government 
financing  and  seven  which  were  built  to  replace  a  like  number 
destroyed  by  fire.  The  company  now  has  1,844  closed  and 
597  open  revenue  cars.  There  were  constructed  17.861 
miles  of  track,  on  8.899  miles  of  which  new  rail  was  used. 
Extensions  of  track  amounted  to  7.899  miles,  making  the 
total  trackago  of  the  system  898.692  miles.  Operating  reve- 
nues of  the  railway  properties  increased  $1,437,736  45,  or 
7.4  per  cent.     Total  passengers  carried  decreased  5.4%. 

The  increase  in  revenue  on  the  railway  company  between 
October  15  1918  and  December  31  1918,  during  which  period 


of  time  the  seven-cent  fare,  with  a  one-cent  charge  for  a 
transfer,  was  in  operation,  was  22  per  cent,  as  compared  with 
corresponding  period  of  previous  year,  confirming  almost 
exactly  the  predictions  and  estimate  of  the  officers  of  the 
railway  company  in  reference  thereto  in  their  testimony  be- 
fore the  Board  of  Public  Utility  Commissioners  in  the  rate 
case. 

With  the  aid  of  the  increased  rates  of  fare  allowed  on 
Public  Service  Railroad,  that  company  had  a  fairly  satis- 
factory year,  although  it,  too,  felt  the  effects  of  the  higher 
costs  of  labor  and  materials.  Its  revenues  increased  30.59 
per  cent,  and  although  the  operating  expenses  were  33.35  per 
cent  higher  than  in  1917,  the  new  revenue  from  operation 
showed  a  gratifying  gain.  Traffic  on  the  railroad  was 
greatly  augmented  by  the  three  cents  per  mile  rate  charged 
on  the  steam  roads  and  also  by  the  location  of  war  industries 
in  the  territory  tributary  to  its  lines. 

There  has  been  an  increase  in  the  number  of  jitney  buses 
operating  in  some  of  the  cities  served  by  the  railway  and 
the  volume  of  business  done  by  these  vehicles  has  likewise 
increased.  The  open  winter,  lack  of  snow  and  ice  on  the 
highways  and  more  or  less  indifferent  enforcement  of  regu- 
latory measures  on  the  part  of  municipal  officials,  have  all 
favored  the  jitney  operators.  The  motor  car  service  in- 
augurated by  the  New  Jersey  Transportation  Company  for 
the  benefit  of  Submarine  Boat  Corporation  employees  at 
Port  Newark  was  discontinued  after  the  opening  of  the 
Port  Newark  trolley  line  in  September. 

The  position  of  the  railway  company  with  regard  to  the 
jitney  traffic  is  that  it  is,  as  at  present  carried  on,  an  unwise 
competition  with  the  business  of  the  railway  company  from 
the  point  of  view  of  public  advantage.  The  railway  com- 
pany is  a  public  utility  and,  as  such,  is  under  the  jurisdiction 
of  the  Public  Utility  Commissioners  as  to  rates  and  service, 
the  theory  being  that  the  business  is  a  monopoly  of  a  quasi- 
public  character,  operating  over  public  streets.  This  is  the 
only  excuse  for  its  regulation.  To  allow  a  competing  indus- 
try to  operate  and  flourish  along  the  same  or  parallel  streets, 
even  using  the  very  pavement  paid  for  by  the  railway  com- 
pany, without  the  former  being  subject  to  the  same  control 
by  the  Board,  as  to  rates  and  service,  constitutes  an  un- 
warranted discrimination.  No  such  competing  service  should 
be  allowed,  certainly  without  being  obliged  to  obtain  from 
the  same  Board  that  has  jurisdiction  over  the  railway  com- 
pany a  certificate  of  public  necessity  for  its  existence.  This 
question  sooner  or  later  will  have  to  be  determined  as  a 
matter  of  State  policy.  In  almost  every  other  State  the 
question  has  been  fairly  met,  the  State  policy  decided  and 
the  existing  electric  railway  systems  protected  from  the  com- 
petition of  irresponsible  jitney  traffic.  The  people  of  this 
State  must  eventually  realize  that  if  the  jitney  traffic  is  to 
be  fostered  and  encouraged  the  inevitable  result  will  be  higher 
rates  for  the  public  to  pay  upon  existing  electric  railway 
systems  and  a  stagnation  in  their  future  development. 

The  Railway  Claim  Department  spent  $986,039  26, 
amounting  to  5.11  per  cent  of  the  gross  receipts.  This  was 
a  much  larger  sum  than  was  expended  for  similar  purposes 
the  year  before,  but  war  conditions  account  for  the  increase. 
Steam  railroad  congestion  added  immeasurably  to  street 
traffic,  due  to  the  more  general  use  of  motor  trucks;  the  labor 
turnover  was  responsible  for  an  abnormal  number  of  in- 
experienced men  and  mounting  costs  of  labor  and  material 
were  directly  reflected  in  the  expenditures  for  repairs  of 
vehicles  damaged  in  accidents. 

THE  GAS  COMPANY. 

Public  Service  Gas  Company  began  the  year  confronted 
by  extremely  difficult  conditions  which  developed  during 
the  closing  days  of  1917,  when  the  unusually  severe  weather 
and  scarcity  of  coal  for  domestic  uses  caused  consumers  to 
turn  to  gas  for  heating  purposes  to  a  degree  that  was  hitherto 
unknown  in  the  company's  history.  With  the  employment 
of  every  means  at  its  disposal,  the  company  came  through 
the  emergency  in  a  very  gratifying  manner. 

The  year  brought  continued  demands  from  the  Govern- 
ment for  the  production  of  toluol  which  the  company  was 
providing  at  its  plants  in  Newark,  Jersey  City,  Paterson, 
Trenton  and  Camden.  The  company  continued  to  meet 
this  requirement  until  the  need  for  high  explosive  manu- 
facture ceased  with  the  signing  of  the  armistice  in  the  World 
War. 

In  the  Southern  Division  approximately  60,000  feel  of 
mains  of  varying  size  were  laid  to  supply  1 ,765  buildings  for 
a  Government  housing  development  near  Camden,  known 
as  the  Yorkship  Village,  and  approximately  16,700  feet  of 
mains  to  supply  500  buildings  in  the  Borough  of  Westville, 
this  also  for  a  Government  housing  undertaking. 

An  additional  generating  machine  with  auxiliary  apparatus 
was  installed  at  the  Brunswick  Avenue  works  in  Trenton, 
increasing  the  capacity  of  these  works  from  4,000,000  to 
6,000,000  cubic  feet  of  gas  per  day.  At  the  same  works 
there  was  erected  a  filtration  apparatus  designed  to  remove 
all  traces  of  tar  from  waste  water  from  the  works. 

New  boiler  installations  were  made  at  the  Market  Street 
works,  Newark;  Consumers  and  West  End  works,  Jersej 
City;  Hoboken  and  Passaic  works.  At  the  West  End  work-' 
there  was  also  installed  two  additional  water  gas  tar  sepa 
rators,  and  a  filtration  system  in  a  new  building  removes  ta 
traces  from  water  discharging  into  the  Hackensaek  River. 

Additional  land  was  purchased  at  the  Camden  works,  an 
at  tho  Camden  Coke  works  additional  appliances  were  In 
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stalled    including    separating    apparatus    for    sorting    coke, 
eliminating  hand  loading. 

Gas  sales  increased  1,172,366,351  cubic  feet,  a  gain  of 
8.51  per  cent. 

THE  ELECTRIC  COMPANY. 

Demands  for  power,  largely  from  various  war  industries, 
continued  to  call  upon  the  full  capacity  of  the  generating 
stations  throughout  the  year.  The  excessive  loading  of  the 
generating  plants  and  systems  as  a  whole  continued  up  to  the 
time  of  the  signing  of  the  armistice  and  while  the  safe  all-day 
rating  of  the  60-cycle  system  in  the  Northern  zone  was  100,- 
000  K.W.,  at  times  the  load  was  as  high  as  109,000  K.W. 
In  the  Southern  zone  the  safe  all-day  rating  was  18,000  K.W., 
but  at  times  the  demand  was  as  high  as  22,000  K.W.  The 
war  industries  did  not  lessen  their  activities  immediately 
following  the  signing  of  the  armistice  and  the  load  was  not 
affected  from  this  cause  during  the  balance  of  the  year. 
There  has,  however,  been  some  curtailment  of  load  since  the 
close  of  1918. 

The  35,000  Kva  unit  at  the  Essex  Power  Station  which 
was  installed  but  not  available  for  service  in  1917  was  placed 
in  operation  in  July  after  certain  structural  changes,  which 
reduced  its  capacity  to  30,000  Kva.  The  12,500  Kva  turbo- 
generator installed  at  the  Perth  Amboy  Station  last  year, 
but  which  likewise  was  not  available  for  service,  was  put 
in  operation  in  February  and  has  since  been  giving  satis- 
factory service. 

There  was  completed  during  the  year  the  installation  of 
four  additional  boilers  at  Essex  Station,  making  a  total  of 
twelve  boilers  at  this  station.  Five  of  eight  underfeed  stokers 
were  completed  at  the  Camden  Station  in  connection  with 
improvements  in  the  Camden  zone  to  meet  the  additional 
railway  load  due  to  the  United  States  Shipping  Board  re- 
quirements. A  1,000  K.W.  rotary  converter  for  railway 
purposes  was  installed  at  the  Coal  Street  Station,  Newark, 
in  connection  with  the  Port  Newark  extension  of  the  street 
railway. 

A  new  railway  sub-station,  known  as  Dean  Street,  in 
Englewood,  was  put  in  operation  in  August,  made  necessary 
by  the  added  railway  load  on  the  line  serving  Camp  Merritt. 
A  new  railway  sub-station  was  started  in  September  at  South 
River  and  an  additional  1,000  K.W.  motor-generator  was 
installed  at  Atlantic  Avenue,  Camden,  this  also  because  of 
added  railway  load  due  to  the  Shipping  Board's  activities. 
Additional  transformers  were  installed  and  made  ready  for 
service  at  the  Harrison,  Irvington,  Montclair,  Hoboken, 
Atlantic  Avenue,  Olden  Avenue  and  Englewood  sub-stations. 

Additional  transmission  lines  constructed  included  three 
new  circuits  from  Essex  to  City  Dock  stations,  Newark,  the 
only  large  new  work  authorized  during  the  year;  and  addi- 
tional lines  previously  authorized  between  Essex  Station 
and  Doremus  Avenue;  Essex  and  Harrison;  Passaic  and  Hack- 
ensack;  Elizabeth  and  Metuchen  and  the  Nixon  and  South 
River  sub-stations. 

In  common  with  the  other  operating  companies,  the 
Electric  Company  experienced  great  difficulty  in  obtaining 
labor,  and  in  the  production  department  alone  there  was  a 
labor  turnover  for  the  year  of  280  per  cent. 

The  company  continued  its  policy  of  supplying  power  to 
large  customers  at  transmission  voltage,  some  of  the  larger 
installations  being  to  army  or  navy  stations  direct,  or  to 
concerns  engaged  in  war  work.  Practically  90  per  cent  of 
the  company's  connected  commercial  power  load,  it  is 
estimated,  was  utilized  during  the  year,  either  directly  or 
indirectly,  for  undertakings  associated  with  the  prosecution 
of  the  war. 

Commercial  sales  of  energy  increased  68,558,644  kilowatt 
hours,  or  18.45  per  cent.  The  gain  in  power  load  was 
67,720  h.p.  as  against  61,669  h.p.  gain  in  1917.  Revenue 
from  electric  sales  increased  15.74  per  cent  and  averaged 
3.90  cents  per  kilowatt  hour  sold  as  against  an  average  of 
3.99  cents  per  kilowatt  hour  sold  in  1917.  Thus,  in  spite  of 
the  war  surcharge  for  power,  the  company  furnished  energy 
for  a  lower  average  price  per  kilowatt  hour,  covering  its 
entire  commercial  sales,  that  it  received  during  the  previous 
year. 

WELFARE  WORK. 

The  total  expenditures  for  the  work  of  the  Welfare  De- 
partment, including  payments  made  under  the  Workmen's 
Compensation  Act,  were  $204,709  76,  an  increase  over  the 
preceding  year  of  $20,482  69.  Of  this  amount  $116,784  70 
was  for  Welfare  Work,  divided  as  follows: 

Insurance $30,079  45 

Sick  Benefits 28,519  41 

Pensions 45,405  46 

Expenses 12,780  38 

Total $116,784  70 

There  were  fourteen  additions  to  the  pension  roll  and 
twelve  removals  by  death,  the  number  on  the  roll  at  the  end 
of  the  year  being  ninety-one.  There  were  102  deaths  during 
the  year,  an  increase  of  twenty-three  over  the  number  occur- 
ring in  1917.  By  a  coincidence  this  increase  is  exactly  the 
number  of  employees  whose  deaths  were  attributed  to  in- 
fluenza. Sick  benefit  payments  were  made  in  1,567  cases, 
an  increase  of  261  over  the  previous  year.  The  company's 
forces  were  seriously  affected  by  the  influenza  epidemic 
which  began  to  manifest  itself  in  October. 

Disbursements  on  account  of  injuries  to  employees  coming 
within  the  operation  of  the  Workmen's  Compensation  Act 
amounted  to  $87,925  06,  an  increase  of  $2,116  73  over  the 
previous][vear.     This  cost  was  divided  as  follows: 


Payments  required  by  law. $66,176  73 

Additional  payments  over  and  above  those  required  by  law 10,115  06 

Expenses  of  department H  ,633  27 

Total $87,925  06 

The  foregoing  figures  show  that  the  company  has  not 
deviated  from  its  liberal  policy  in  administering  its  Welfare 
Work,  going  even  to  the  extent  of  exceeding  legal  require- 
ments in  awarding  compensation  to  injured  employees. 
The  expenses  of  conducting  the  department  were  $2,613  65 
less  than  the  previous  year. 

From  the  Corporation  and  subsidiary  companies  went 
1,596  men  into  the  ranks  of  the  Army  and  Navy.  Many  of 
these  were  technically  trained  men  who  were  commissioned 
as  officers  and  rendered  valuable  services  to  their  country. 
A  large  number  have  been  honorably  discharged  since  the 
armistice  and  those  who  presented  themselves  for  re-employ- 
ment, as  most  of  those  discharged  from  the  service  have,  have 
been  restored  to  their  former  positions  and  standing. 

TAXES. 

Taxes  assessed  for  the  year  amounted  to  $4,644,630  09, 
an  increase  of  $669,646  58  over  1917.  This  tremendous 
additional  burden  was  due  in  part  to  the  operation  of  the 
Franchise  Tax  Act  of  1917  which  took  a  further  contribution 
of  one  per  cent  from  the  taxable  gross  receipts  of  the  Gas 
and  Electric  Companies,  and  in  part  to  the  upward  tendency 
of  municipal  tax  rates.  In  previous  annual  reports  attention 
has  been  directed  to  the  enormous  advances  in  yearly  taxes 
and  it  must  be  manifest  to  every  one  that  the  operating  com- 
panies cannot  go  on  providing  ever-increasing  sums  in  the 
form  of  taxes  without  the  money  thus  diverted  being  re- 
flected in  the  rates  that  the  companies  will  have  to  charge 
consumers  for  services  furnished. 

The  State  Legislature  in  the  session  of  1918  enacted  a  law 
changing  the  basis  for  taxing  the  personal  property  of  rail- 
way, gas  and  electric  companies  by  assessing  such  companies 
on  their  taxable  gross  receipts  at  the  average  State  tax  rate 
instead  of  on  the  assessed  value  of  such  personal  property 
at  local  rates.  While  this  law  is  not  designed  to  reduce  the 
companies'  tax  bills,  it  is  hoped  that  it  will  stabilize  the  taxes 
on  this  class  of  property  and  provide  a  more  scientific  and 
more  equitable  method  of  taxation. 

INSURANCE. 

Due  to  steadily  advancing  increases  in  replacement  costs, 
it  was  deemed  wise  to  make  a  complete  revision  of  the  fire 
insurance  values  of  the  properties  of  the  subsidiary  com- 
panies. This,  together  with  additions  to  plants,  resulted 
in  raising  the  volume  of  insurance  in  force  as  of  December  31 
1918  to  $45,718,623,  as  against  $35,889,977  for  the  year 
previous,  a  difference  of  $9,828,646.  Naturally  the  total 
premiums  were  much  larger,  being  $144,452  56  as  compared 
to  $114,507  80.  The  added  expense  was  $29,944  76,  but  at 
the  same  time  the  average  rate  was  reduced  from  31.9  cents 
to  31.6  cents  for  each  $100  of  insurance  carried. 

FINANCIAL   STATEMENT   AND    STATISTICAL   INFORMATION. 

Attention  is  called  to  the  balance  sheetr  and  statements  of 
earnings  and  expenses  of  the  Corporation  and  its  subsidiary 
companies,  which  have  been  verified  by  Niles  &  Niles,  Certi- 
fied Public  Accountants  of  New  York;  to  the  usual  statistical 
information  and  other  statements,  and  to  a  map  of  the  terri- 
tory served  by  the  operating  companies,  all  of  which  is  here- 
with submitted. 

THOMAS  N.  McCARTER,  President. 


COMBINED  RESULTS  OF  OPERATIONS  PUBLIC  SERVICE  COR- 
PORATION OF  NEW  JERSEY  AND  SUBSIDIARY  COMPANIES. 

FOR  THE  TWELVE  MONTHS  ENDING  DECEMBER  31  1918. 

Operating  Revenueof  Subsidiary  Companies $52,997,838  73 

Operating  Expenses  and  Taxes $33 ,824 ,825  79 

Amortization  Charges. 3 , 1 1 3 ,558  50     36 .938 ,384  29 

Operating  Income $16 ,059 ,454  44 

Non-Operating  Income — 

Interest   on   advances   to   Public   Service 

Corporation  of  New  Jersey $127,882  18 

Other  non-operating  income 344,635  84  472,518  02 

$16,531,972  46 
Income  Deductions  of  Subsidiary  Companies  (Bond  Inter- 

terest,  Rentals  and  Miscellaneous  Interest  Charges) 12,320,528  84 

Net  Income  of  Siibsidiary  Companies $4,211,443  62 

Public  Service  Corporation  of  New  Jersey  In- 
come from  Securities  Pledged  (exclusive 
of  dividends,  on  stocks  of  operating  com- 
panies) and  from  Miscellaneous  Sources..  $2,040,242  71 

Less  Expenses  and  Taxes 148,575  38       1,891,667  33 

$6,103,110  95 
Public  Service  Corporation  of  New  Jersey 
Income  Deductions — 

Interest    on    Perpetual    Interest    Bearing 

Certificates $1,203,046  20 

Interest  on  Public  Service  General  Mort- 
gage 5%  Bonds 1,875,000  00 

Interest  on  5%  Collateral  Notes 375,000  00 

Interest  on  Miscellaneous  Obligations 551 ,214  19 

Amortization  of  Debt  Discount  and  Ex- 
pense   233,049  56 

Other  Contractual   Deductions  from   In- 
come  45,370  44       4,282.680  39 

Net  Income  of  Public  Service  Corporation  of  New  Jersey 

and  Subsidiary  Companies $1,820,430  56 

Appropriation  Accounts  of  Subsidiary  Companies — 
Amortization  of  New  Business  Expendi- 
tures prior  to  Jan .  1  1911 $40,329  80 

Adjustments  of  Surplus  Account 376,129  53  416.459  33 

$1,403,971.23 
Appropriation  Accounts  of  Public  Service  Corporation  of 

New  Jersey  (exclusive  of  dividends)  (credit) 1,258,325  45 

Net  Increase  in  Surplus  before  payment  of  dividends $2,662,296  68 
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PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY. 

BALANCE  SHEET  DECEMBER  31  1918. 

ASSETS. 
Investments — 

Securities  of  subsidiary  and  leased  com- 
panies  S102. 768,300  28 

Perpetual  interest-bearing  certificates 867.485  00 

Other  securities 437,815  00 

Advances  to  New  Jersey  Transportation 

Co 40,000  00 

Realestate 181,911  05 

Other  investments 181,576  79 

8104,477,088  12 

Treasury  Bonds — 

General  Mortgage  59c   Sinking  Fund  50- 
year  Gold  Bonds — 
Pledged  as  collateral  to  87,500,000  5% 

3-year  collateral  Gold  Notes 810.000,000  00 

Pledged  as  collateral  to  SI  ,600,000  00  note     2,500,000  00—12.500,000  00 
Sinking  Funds  and  Other  Special  Funds — 
Sinking  Fund  of  General  Mortgage  5% 

Sinking  Fund  50-year  Gold  Bonds SI  ,481 .496  09 

Other  special  funds 977,982  88—  2,459,478  97 

Current  Assets — 

Cash 8365,020  31 

Accounts  receivable 10,787  62 

Interest  and  dividends  receivable 175,345  62 

— 551,153  55 

Deferred  Charges — 

Prepayments S8.825  68 

Unamortized  debt  discount  and  expense..     3,899,928  59 

3,908,754  27 

8123,896.474  91 


LIABILITIES,   CAPITAL   STOCK  AND   SURPLUS. 
Funded  Debt — 

General  Mortgage  5"^-  Sinking  Fund  50- 
year  Gold  Bonds 550,000,000  00 

Perpetual  interest-bearing  certificates 20,050,770  00 

5  %  3-year  Collateral  Gold  Notes 7 ,500 ,000  00 

— S77.550.770  00 

Advances  from  Other  Corporations — 

Public  Service  Electric  Company 4,000.000  00 

Bills  Payable — 
6%  Note  secured  by  pledge  of  82,500,000 
General  Mortgage  5%  Sinking  Fund 

50-year  Gold  Bonds SI, 600, 000  00 

6%  Notes  secured  by  pledge  of  52,000,- 
000  00   Public    Service   Electric    Co. 

Capital  Stock 1,600,000  00 

5%  Notes  secured  by  pledge  of  S190.000 

United  States  Liberty  Loan  Bonds 171 ,000  00 

4M  %  Note  secured  by  pledge  of  SI 00, 000 

United  States  Liberty  Loan  Bonds 90,000  00 

Other  6%  Notes 3,650,000  00—  7,111,000  00 

Current  Liabilities — 

Taxes  accrued.. S3.337  S9 

Interest  accrued 883,111  05 

Other  accrued  liabilities 102,633  17 

Accounts  payable 2.025  41 —      991.107  52 

Reserves — ■ 

Premiums  on  stocks SI, 500  00 

Contractual   reserves 831,632  29 

833  132  29 

Capital    Stock 29.999',600  00 

Corporate  Surplus — 

Balance  December  31  1917 82,855,648  71 

Net  income  year  ending  Dec.  31  1918 1,096,866  94 

Additions  to  surplus 1,258.325  45 

Total S5, 210,841  10 

Less  dividends  paid  during  year 1 ,799 ,976  00 

Balance  of  surplus  Dec.  31  1918 3,410,865  10 

8123,896.474  91 


PUBLIC  SERVICE   RAILWAY  COMPANY  and   PUBLIC  SERVICE 

RAILROAD  COMPANY. 

BALANCE   SHEET  DECEMBER  31   1918. 

ASSETS  AND  DEFICIT. 
Fixed  Capital — 

Balance  December  31  1917 898,635,142  58 

Construction — Year  ending  December  31 

1918 1,716,195  75 

Total 5100,351. 338  33 

Less  property  written  off  during  year..  329,147  59 

Balance  December  31  1918 8100,022,190  74 

Investments 620,986  00 

Special   Funds 352,620  28 

Current  Assets — 

Materials  and  supplies S787.691  15 

Cash 606,476  87 

Bills  receivable 560  00 

Accounts  receivable 562,054  83 

Interest  and  dividends  receivable 2,362  50 

Special  deposits 49,268  33 

Other  current  asssts _       44,235  00 —  2,052,648  68 

Deferred  Charges — 

Prepayments 8107,612  12 

Unamortized  debt  discount  and  expense  721,647  11 

Property  abandoned 39.859  36 —      869,118  59 

Corporate  Deficit — 

Balance  surplus  December  31  1917 8243,952  69 

Net  income  year  ending  December  31 

1918 20.838  84 

Total 8264,791  53 

Sundry  deductions  from  surplus 296,894  66 

Balance — Deficit  December  31  1918 32,103  13 

S103,949,667  42 


LIABILITIES  AND  CAPITAL  STOCK. 
Funded  Debt — 

Bonds S46.000.000  00 

Equipment  trust  certificates 1,016,000  00 

Real  estate  mortgages 276,435  00 

Advances  for  construction 1,169,118  01 


Advances  from  Other  Corporations — 

Port  Richmond  and  Bergen  Point  Ferry  Company 

Current  Liabilities — 

Taxes  accrued $1,518,774  56 

Interest  accrued 295,719  77 

Other  accrued  liabilities 299.300  34 

Accounts  payable 1,598.057  66 


S48.461.553  01 
40,000  00 


Reserves — 

Permanent  reserves $1,909,721  52 

Accrued  amortization  of  capital 338.679  00 

Unamortized  premium  on  debt 9.761  99 

Casualty  and  insurance  reserve 411,797  45 

Other  optional  reserves 31,302  12 


3,711,852  33 


2,701,262  08 


Capital    Stock 49,035,000  00 

$103,949,667  42 


PUBLIC  SERVICE  QAS  COMPANY. 

BALANCE   SHEET  DECEMBER  31   1918. 

ASSETS. 
Fixed  Capital — 

Balance  December  31  1917 $13,763,781  39 

Construction — Year  ending  December  31 

1918 1,092.242  78 


Total 814,856,024  17 

Less  property  written  off  during  year 45,507  56 


Balance  December  31  1918 814,810,516  61 

Investments 492 ,405  57 

Sinking  Funds  and  Other  Special  Funds 14,368  97 

Current  Assets — 

Materials  and  supplies $1,624,206  87 


Cash. 

Bills  receivable 

Accounts  Receivable — 

Customers 81,493,339  87 

Miscellaneous 268,655  80 


Interest  and  dividends  receivable. 
Other  current  assets 


Deferred  Charges — 

Prepayments 

Unamortized  debt  discount  and  expense. 
Other  suspense 


162,469  51 
400  CO 


1,761,995  67 
1,255  28 
6,500  00 


$15,795  83 

72,580  06 
44,270  45 


3,556,827  33 


132.646  34 
S19, 006,764  82 


LIABILITIES,    CAPITAL    STOCK  AND    SURPLUS. 

Funded  Debt — 

Real  estate  mortgages 8233,166  67 

Advances  for  construction 127,766  62 

S360.933  29 

Current  Liabilities — 

Taxes  accrued SI, 029, 400  52 

Interest  accrued 3,994  60 

Other  accrued  liabilities 470,050  48 

Consumers'  deposits 861,933  90 

Other  accounts  payable 962,082  96 

Other  unfunded  debt 37,340  38 

3.364,802  84 

Reserves — 

Permanent  reserves 8715,378  20 

Accrued  amortization  of  capital 422,632  05 

Unamortized  premium  on  debt 32  85 

Casualty  and  insurance  reserve 33,430  44 

Other  optional  reserves 2 ,960  27 

1.174,433  81 

Capital  Stock 14,100.000  00 

Corporate  Surplus — 

Balance  December  31  1917 57,784  78 

Net  income  year  ending  December  31 

1918 1,115,17880 

Total 81.122,963  58 

Sundry  deductions  from  surplus 28,368  70 

81,094.594  88 
Less  dividends  paid  during  year_ 1,088.000  00 

Balance  of  surplus  December  31  1918 6,594  88 

819,006,764  82 


PUBLIC  SERVICE  ELECTRIC  COMPANY. 

BALANCE  SHEET  DECEMBER  31   1918. 

ASSETS. 
Fixed  Capital — 

Balance  December  31  1917 .. $29,284,996  83 

Construction — Year  ending  December  31 

1918 2,624.661  94 

Total ..S31.909.658  77 

Less  property  written  off  during  year 435.338  54 

Balance  December  31  1918 $31,474,320  23 

Investments 4,182,791  51 

Sinking  Funds  and  Other  Special  Funds 23,498  86 

Current  Assets — 

Materials  and  supplies $2,061,695  32 

Cash 543,713  45 

Accounts  Receivable — 

Customers S2. 146, 547  24 

Miscellaneous 91S.314  64 

3,064.861  88 

Interest  and  dividends  receivable 2,477  90 

Other  current  assets 73,975  00 

5,(46,i23  55 

Deferred  Charges — 

Prepayments $107,233  74 

Unamortized  debt  discount  and  expense..  7,733  71 

Other  suspense 6,166  69 

$41,548.468  29 

LIABILITIES,  CAPITAL  STOCK  AND  SURPLUS. 

Funded  Debt: 

Real  estate  mortgages $324,033  33 

Advances  for  construction 159,768  47 

$483,801  80 

Bills  Payable 600.000  00 

Current  Liabilities — 

Taxes  accrued $1,644,305  S3 

Interest  accrued 30.413  00 

Other  accrued  liabilities 249,872  43 

Consumers' deposits 464,101  94 

Other  accounts  payable 1,147.053  18 

Other  unfunded  debt 27,638  80 

3,5oo,o>o  lo 

R  eserves — 

Permanent  reserves $850,568  11 

Accrued  amortization  of  capital 4,331,827  62 

Unamortized  premium  on  debt 25  55 

Casualtv  and  insurance  reserve SS.000  00 

Other  optional  reserves 7,278  59        _ 

0.27r  ,<>99  Si 

Capital    Stock - 30,000.000  00 

Corporate  Surplus — 

Balance  December  31  1917 $1,029.*  .8  62 

Net  income  year  ending  December  31  1918     3,084, S46  76 

Total- -- S4, 11 4.625  38 

Sundry  deductions  from  surplus 91.043  94 

$4,023,581  44 
Less  dividends  paid  during  year 2,400,000  00 

Balance  of  surplus  December  31  1918  1,623.581  4» 

$41.54S.46S2< 
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53  STATE  STREET, 
BOSTON. 


Henry  A.  Niles,  C.P.A. 
Charles  E.  Niles,  C.P.A. 
Norman  E.  Webster,  C.P.A. 
Henry  A.  Home.  C.P.A. 

NILES  &  NILES 

Certified  Public  Accountants 

111  Broadway.  New  York 

CERTIFICATE  OP  ACCOUNTANTS. 

New  York,  March  15  1919. 

We  have  examined  the  books  and  accounts  of  the  Public 
Service  Corporation  of  New  Jersey,  and  of  its  subsidiary 
operating  companies  for  the  year  ending  December  31  1918. 

We  certify  that  the  statement  shown  on  page  19  [pamphlet 
report]  correctly  presents  the  combined  income  and  profit 
and  loss  of  the  Public  Service  Corporation  of  New  Jersey 


and  its  subsidiary  companies  for  the  year  ending  December  31 
1918,  and  that  the  balance  sheets,  as  of  December  31  1918,  of 

Public  Service  Corporation  of  New  Jersey, 

Public  Service  Railway  Company  and  Public  Service  Rail- 
road Company  (consolidated), 

Public  Service  Gas  Company,  and 

Public  Service  Electric  Company, 

shown  on  pages  20  to  23  [pamphlet  report],  are  in  accordance 
with  the  books,  and  correctly  show  the  financial  condition 
of  those  companies  at  that  date. 

NILES  &  NILES, 

Certified  Public  Accountants. 


PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY  AND  SUBSIDIARY  COMPANIES. 

STATEMENT  OF  FUNDED   DEBT  DECEMBER  31   1918. 


Public  Service  Corporation  of  New  Jersey — 

Public  Service  Corporation  of  New  Jersey  5%  General  Mortgage.  Due  October  1  1959. 
Fidelity  Trust  Company  (Newark) ,  Trustee.     Interest  Payable  April  and  October. . 

Perpetual  Interest  Bearing  Certificates  of  Public  Service  Corporation  of  New  Jersey. 
Fidelity  Trust  Company  (Newark),  Trustee.  Rate  6%.  Interest  Payable  May 
and  November 

Public  Service  Corporation  of  New  Jersey  5%  Three-Year  Collateral  Gold  Notes.  Due 
March  1  1919.  Fidelity  Trust  Co.  (Philadelphia),  Trustee.  Interest  Payable 
March  and  September 


Public  Service  Qas  Company. 
Public  Service  Electric  Company. 


Companies  Leased  by  Public  Service  Qas  Company — 

Newark  Consolidated  Gas  Company  5%  Consolidated  Mortgage.     Due  December  1 
1918.     Fidelity  Trust  Co.   (Newark),  Trustee.     Interest  Payable  June  and   De- 


cember. 


Newark  Gas  Company  6%  First  Mortgage.  Due  April  1  1944.  J.  William  Clark, 
Marcus  L.  Ward,  John  O.  H.  Pitney,  Trustees.  Interest  Payable  July,  October, 
January,  April 

Hudson  County  Gas  Company  5%  First  Mortgage.  Due  November  1  1949.  New 
Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable  May  and  No- 
vember 


New  Brunswick  Light,  Heat  &  Power  Company  4%  First  Mortgage.  Due  Decern 
cember  15  1939.  Fidelity  Trust  Co.  (Newark),  Trustee.  Interest  Payable  June 
and   December 

Ridgewood  Gas  Company  5%  First  Mortgage.  Due  June  1  1925.  Equitable  Trust 
Co.,  Trustee.     Interest  Payable  June  and  December 

Ridgewood  Gas  Company  5%  Second  Mortgage.  Due  April  1  1925.  Fidelity  Trust 
Co.  (Newark),  Trustee.     Interest  Payable  April  and  October 


Companies  Leased  by  Public  Service  Electric  Co. — 

United  Electric  Company  of  New  Jersey  4%  First  Mortgage.  Due  June  1  1949 
New  Jersey  Title  Guarantee  &:  Trust  Co.,  Trustee.  Interest  Payable  June  and 
December 

Consumers'  Light,  Heat  &  Power  Company  5%  First  Mortgage.  Due  June  1  1938 
New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable  June  and 
December 

North  Hudson  Light,  Heat  &  Power  Company  5%  First  Mortgage.  Due  October  1 
1938.  New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable 
April  and  October 

Middlesex  Electric  Light  &  Power  Company  5%  First,  Mortgage.  Due  January  1 
1955.     Fidelity  Trust  Co.  (Newark),  Trustee.     Interest  Payable  July  and  January 

Weehawken  Contracting  Company  6%  First  Mortgage.  Due  February  20  1928 
Weehawken  Trust  Co.,  Trustee.     Interest  Payable  August  and  February 


Companies  Leased  by  Public  Service  Qas  Co.  and  Public  Service  Electric  Co. 

Paterson  &  Passaic  Gas  &  Electric  Company  5%  Consolidated  Mortgage.  Due 
March  1  1949.  The  Paterson  Safe  Deposit  &  Trust  Co..  Trustee.  Interest  Pay- 
able September  and  March 

Edison  Electric  Illuminating  Company  of  Paterson  5%  First  Mortgage.  Due  July  1 
1925.  The  Paterson  Safe  Deposit  &  Trust  Co.,  Trustee.  Interest  Payable  Janu- 
ary and  July 

Passaic  Gas  Light  Company  6%  First  Mortgage.  Due  June  1  1922.  The  Paterson 
Savings  Institution,  Trustee.     Interest  Payable  June  and  December 

Passaic  Lighting  Company  5%  Consolidated  Mortgage.  Due  May  1  1925.  Guar 
anty  Trust  Co.,  Trustee.     Interest  Payable  May  and  November 

South  Jersey  Gas,  Electric  &  Traction  Company  5%  First  Mortgage.  Due  March  1 
1953.  Fidelity  Trust  Co.  (Newark),  Trustee.  Interest  Payable  September  and 
March 


Burlington  Gas  Light  Company  5%  First  Mortgage.     Due  May  1  1921.     Burlington 

City  Loan  &  Trust  Co..  Trustee.     Interest  Payable  May  and  November 

Trenton  Gas  &  Electric  Company  5%  First  Mortgage.     Due  March  1  1949.     Equita 

ble  Trust  Co.,  Trustee.     Interest  Payable  March  and  September 

Somerset  Union  &  Middlesex  Lighting  Company  4%  First  Mortgage.     Due  Decern 

ber  1  1943.     Fidelity  Trust  Co.  (Newark),  Trustee.     Interest  Payable  June  and 

December 

Central  Electric  Company  5%  Consolidated  Mortgage.     Due  July  1  1940.     Fidelity 

Trust  Co.   (Newark).  Trustee.     Interest  Payable  January  and  July 

Plainfield  Gas  &  Electric  Light  Company  5%  General  Mortgage.     Due  April  1  1940 

Guaranty  Trust  Co.,  Trustee.     Interest  Payable  April  and  October 

Somerset  Lighting  Company  5%  First  Mortgage.     Due  February  1   1939.     Fidelity 

Trust  Co.  (Newark),  Trustee.     Interest  Payable  February  and  August 

The  Gas  &  Electric  Company  of  Bergen  County  5%  General  Mortgage  No.  2.     Due 

November    1    1954.     Fidelity    Trust    Co.    (Newark),    Trustee.     Interest    Payable 

May  and  November 

I  be  Gas  &  Electric  Company  of  Bergen  County  5%  General  Mortgage  No.  1.     Due 

November   1    1954.     Equitable  Trust  Co..  Trustee.     Interest   Payable  May  and 

November 

The  Gas  ft  Electric  Company  of  Bergen  Countv  5%  Consolidated  Mortgage.     Due 

June  1   1949.     Fidelity  Trust  Co.  (Newark),  Trustee.     Interest  Payable  June  and 

December _      .  _     _  __  __ 

Hackensack  Gas  Light  Company  5%  First    Mortgage.     Due  July   1    1934.     G.  W. 

Conklin.  D.  W.  Chamberlain,  Trustees.     Interest  Payable  July  and  January  at 

Fidelity  Trust  Co .  (Newark) 

Hackensack  Gas  &  ElectrirCompanv  5%  Gen'l  Mortsage.     Due  July  1  1935.     G.  W. 

Conklin.  E.  A.  Pearce,  Trustees.     Interest  Payable  January  and  July  at  Fidelity 

Trust  Co.   (Newark) 

Englewood   Gas  &   Electric  Company   5%    First  Mortgage.     Due  January   1    1939. 

Geo.  W.  Conklin,  Trustee.     Interest  Pavable  January  and  July 

Princeton  Light,  Heat  &  Power  Company  5%  30-vear  Sinking  Fund  Mortgage.     Due 

February  1  1939.     Equitable  Trust  Co.,  Trustee.     Interest  Payable  February  and 

August 


Authorized. 


$50,000,000  00 

20,200.000  00 

7.500.000  00 


Shore  Lighting  Company"  5%   First  Mortgage."  Due"  April  T  1951".     Fidelity  Trust 
Co.  (Newark),  Trustee.     Interest  Payable  April  and  October.. 


Total  Public  Service  Qas  Company  and  Public  Service  Electric  Company 

XT Public  Service  Railway  Company —  „  _ 

North  Jersey  Street  Railway  Company  4%  First  Mortgage.  Due  May  1  1948. 
Bankers  Trust  Co.,  Trustee.     Interest  Payable  May  and  November 

Jersey  City  Hoboken  &  Paterson  Street  Railway  Company  4%  First  Mortgage.  Due 
November  1   1949      New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.     Interest 

..Payable  May  and  November 

i«  Huf1son  County  Railway  Company  5%  Consolidated  Mortgage.  Due  July  1 
1928.  S.  B.  Dod.  Trustee.  Interest  Payable  January  and  July  at  First  Na- 
tional  Bank,  Hoboken 

North  Hudson  County  Railway  Company  5%  Improvement  Mortgage.  Due  May  1 
1924.  Fidelity  Trust  Co.  (Newark),  Trustee.  Interest  Payable  May  and  No- 
vember 


North  Hudson  County  Railway  Company  5%  Weehawken  Extension  Mortgage. 
Hue  February  1  1945.  Fidelity  Trust  Co.  (Newark) .  Trustee.  Interest  Payable 
February  and  August  

FaKers°n  Railway  Company  6%  Consolidated  Mortgage.  Due  June  1  1931.  Colum- 
Dia  Trust  Co..  Trustee.     Interest  Payable  June  and  December -- 


$10,000,000  00 

4,000.000  00 

10.500.000  00 

500,000  00 
100.000  00 
100,000  00 

20,000,000  00 

1.000.000  00 

2.000,000  00 

200,000  00 

30.000  00 

5,000.000  00 

600.000  00 

50,000  00 

450,000  00 

15,000,000  00 

100,000  00 

2.000.000  00 

2,750,000  00 
750,000  00 
500.000  00 
150.000  00 

5.000.000  00 

5,000.000  00 

1.500.000  00 

42.000  00 

40,000  00 
200.000  00 

250,000  00 
400.000  00 


$15,000,000  00 

20,000,000  00 

3,000.000  00 

1.292.000  00 

100.000  00 
1.250,000  00 


Outstanding . 


$50,000,000  00 

20,050.770  00 

7.500,000  00 


$77,550,770  00 


$6,000,000  00 

3.999,700  00 

10,500,000  00 

500,000  00 
100,000  00 
85,000  00 

18.617,500  00 

308,000  00 

367,000  00 
181,000  00 
30,000  00 

4,049.000  00 

585,000  00 

50,000  00 

316.000  00 

12.892,000  00 

100,000  00 

2.000,000  00 

1.974,481  2-4 
750,000  00 
500.000  00 
150.000  00 

3.271,000  00 
38.000  00 

1.443,000  00 

24.000  00 

10,000  00 
23.000  00 

174,500  00 
400,000  00 


$69,438,181  24 


$15,000,000  00 

14,061.000  00 

2,998,000  00 

1.291,000  00 

100,000  00 
1.250,000  00 


Amount 
Owned  by  the 
Corporation . 


$12,500,000  00 
867.485  00 


$13,367,485  00 


683,000  00 


21,000  00 


3.507,000  0( 


573,181  70 
20,200  00 


21.000  00 
1,655.000  00 


$6,480,381  70 


$7,230,000  00 
1,498.000  00 


Amount 

in  the  Hands 

of  Public. 


♦$37,500,000  00 

19,183,285  00 

7,500,000  00 


$64,183.285  00 


$6,000,000  00 

3,999.700  00 

10.500.000  00 

500,000  00 
100,000  00 
85.000  00 

17,934.500  00 

308,000  00 

367.000  00 

160,000  00 

30.000  00 

4.049.000  00 

585,000  00 

50.000  00 

316.000  00 

9,385.000  00 

100,000  00 

2,000,000  00 

1 .401 ,299  54 
729.800  00 
500.000  00 
129.000  00 

1.616.000  00 
38.000  CO 

1.443.000  00 

24,000  00 

10,000  00 
23,000  00 

174.500  00 

400.000  00 

$62,957,799  54 

$7,770,000  00 

12.563,000  00 

2. 998 .000  00 

1 .291 .000  00 

100.000  00 
1.250.000  00 


♦Includes  $1,684,000  purchased  by  the  Sinking  Fund. 
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Brought    forward 

Paterson  Hallway  Company  5%  2nd  General  Mortgage.  Due  October  1  1944?  Fi- 
delity Trust  Company  (Newark),  Trustee.     Interest  Payable  April  and  October.. 

Elizabeth  Plainl'ield  &  Central  Jersey  Railway  Company  5%  First  Mortgage.  Due 
December  1  1950.  Fidelity  Trust  Co.  (Newark),  Trustee.  Interest  Payable 
June  and  December 1 

Plalnfleld  Street  Railway  Company  5%  First  Mortgage.  Due  July  1  1922.  Fidelity 
Trust  Co.   (Newark),  Trustee.      Interost  Payable  January  and  July 

Elizabeth  &  Raritan  River  Street  Railway  Company  5%  General  Mortgage.  Due 
May  1  1954.  Fidelity  Trust  Co.  (Newark),  Trustee.  Interest  Payable  May  and 
Novem  ber 

Brunswick  Traction  Company  5%  First  Mortgage.  Due  July  1  1926.  Fidelity  Trust 
Co.   (Newark),  Trustee.      Interest  Payable  January  and  July 

East  Jersey  Street  Railway  Company  5%  First  Mortgage.  Due  May  1  1944.  Perth 
Amboy  Trust  Co.,  Trustee.     Interest  Payable  May  and  November 

Middlesex  &  Somerset  Traction  Company  5%  First  Mortgage.  Due  January  1  1950. 
Fidelity  Trust  Co.    (Newark).  Trustee.      Interest   Payable  January  and  Julv 

Public  Service  Newark  Terminal  Railway  Co.  5%  First  Mortgage.  Due  June  1  1955. 
Fidelity  Trust  Co.  (Newark).  Trustee.      Interest  Payable  June  and  December 

Public  Service  Series  "B"  Equipment  Trust  5%  Certificates.  $22,000  due  each  Janu- 
ary 1st,  523,000  due  each  July  1st.  Fidelity  Trust  Co.  (Philadelphia),  Trustee 
Interest  Payable  January  and  July . 

Public  Service  Series  "C"  Equipment  Trust  5%  Certificates.  $25,000  due  each  March 
1st  and  September  1st.  The  Pennsylvania  Company  for  Insurances  on  Lives  & 
Granting  Annuities,  Trustee.      Interest  Payable  March  and  September __ 

Public  Service  Series  "D"  Equipment  Trust  5%  Certificates.  $44,000  due  each 
November  30th  and  May  31.  Philadelphia  Trust  Co.,  Trustee.  Interest  Payable 
November  30th  and  May  31 


Total  Public  Service  Railway  Company- 


Bankers 


Companies  Controlled  by  Public  Service  Railway  Company — 

Consolidated  Traction  Company  5%   First  Mortgage.      Due  June  1   1933 

Trust  Co.,  Trustee.     Interest  Pavable  December  and  June 

Jersey  City*  Bergen  Railroad  Company  4V$%  First  Mortgage.  Due  January  1  1923 
Edmund  Smith,  Trustee.  Interest  Payable  January  and  July  at  Bankers  Trust 
Co.  or  First  National  Bank,  Jersey  City 

Newark  Passenger  Railway  Company  5%  First  Mortgage.  Due  July  1  1930.  New 
Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.      Interest  Payable  January  and  July 

Passaic  *  Newark  Electric  Traction  Company  5%  First  Mortgage.  Due  June  1  1937. 
New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable  June  and 
December 

Rapid  Transit  Street  Railway  Company  5%  First  Mortgage.  Due  April  1  1921 
Fidelity  Trust  Co.   (Newark),  Trustee.     Interest   Payable  April  and  October 

Orange  &  Passaic  Valley  Railway  Company  5%  First  Mortgage.  Due  December  1 
1938.  New  Jersey  Title  Guarantee  &  Trust  Co..  Trustee.  Interest  Payable 
June  and  December 

Camden  &  Suburban  Railway  Company  5%  First  Mortgage.  Due  Julv  1  1946.  New 
Jersey  Trust  &  Safe  Deposit  Co.  (Camden) ,  Trustee.      Interest  Payable  Jan.  &  Juh 

Bergen  Turnpike  Comnany  5%  First  Mortgage.  Due  July  1  1951.  New  Jersey 
Title  Guarantee  &  Trust  Co.,  Trustee.     Interest   Payable  January  and  July . 

People's  Elevating  Company  5%  First  Mortgage.  Due  October  1  1939.  New  Jersev 
Title  Guar- nteo  &  Trust  Co..  Trustee.   Interest  Payable  April  and  October . 

Paterson  &  State  Line  Traction  Company  5%  First  Mortgage.  Due  June  1  1964. 
Fidelity  Trust  Co.  (Newark),  Trustee.     Interest  Payable  June  and  December 

New  Jersey  &  Hudson  River  Railway  &  Ferry  Company  4%  50-year  Mortgage.  Due 
March  1  1950.  United  States  Mortgage  &  Trust  Co..  Trustee.  Interest  Pay- 
able March  and  September 

Hudson  River  Traction  Company  5%  First  Mortgage.  Due  March  1  1950.  United 
States  Mortgage  &  Trust  Co.,  Trustee.     Interest  Payable  March  and  September.. 

Riverside  Traction  Company  5%  First,  Mortgage.  Due  Juno  1  1960.  West  End 
Trust  Co.,  Philadelphia,  Trustee.     Interest  Payable  December  and  June 

Total  Companies  Controlled  by  P.  S.   Ry.  Co 

Total  Public  Service  Railway  Co.  and  Subsidiary  Companies 


Companies  Controlled   by  Public  Service  Railroad   Co. — 

Elizabeth  &  Trenton  Railroad  Co.  5%  First   Mortgage.      Due  April  1  1962. 
Trust  Co.,  Philadelphia,  Trustee.     Interest  Payable  April  and  October 


Logan 


Total  Companies  Controlled  by  Public  Service  Railroad  Co- 
TOTAL  FUNDED  DEBT 


Authorized. 


Outstanding . 


Amount 
Owned  by  the 
Corporation . 


Amount 

in  the  Hands 

of  Public. 


$300,000  00 

2.500.000  00 
100.000  00 

3.500.000  00 

500,000  00 

500,000  00 

1,500.000  00 

5.000.000  00 


$34,700,000  00      S8. 728, 000  00    $25,972,000  00 
300.000  00 300.000  00 


2.400,000  00 
100.000  00 

1.500.000  00 

500.000  00 

500,000  00 

1.000,000  00 

5.000,000  00 


154.000  00         2.246.000  00 
100.000  00 


274 /)H0  or, 


450.000  00  68.000  00. 
500.000  00  200.000  00  . 
880,000  00     748.000  00. 


1.226.000  00 

500.000  00 

500.000  00 

1.000.000  00 

6.000.000  00 

68.000  00 

200.000  00 

748,000  00 


$47,016,000  00  $9,156,000  00  $37,860,000  00 


$15,000.000  00'  $15.000.000  00 $15,000.000  00 


1.000,000  00 
6.000,000  00 

1,000.000  00 
500,000  00 

1.000,000  00 

3,000,000  00 

1,000.000  00 

250,000  00 

300.000  00 

5,000,000  00 
1,000.000  00 
1,500,000  00 


258,000  00. 
6.000.000  OCL 

550.000  00. 
500,000  00. 


833.000  00 

1.940.000  00 

1.000.000  00 

175.000  00 

150.000  00 


83  .WOO  00 


4.011.000  00. 

631.000  00. 

1.500.000  00. 


258.000  00 
6.000.000  00 

550,000  00 
500.000  00 

750.000  00 

1.940,000  00 

1.000.000  00 

175.000  00 

150.000  00 

4.011,000  00 
•564.000  00 
1.500.000  00 


$1 ,200.000  00 


$32,548,000  00 


$83.000  00    S32.398.000  00 


$79,564.000  00      59.239.000  00    $70,258.000  00 


$990,000  00 


$990,000  00 


$990,000  00 


$990,000  00 


$227,542,951  24    $29,086,866  70  S19S,3S9.084:54 


•  $67,009  Hudson  River  Traction  Company  bonds  ownrtd  by  New  Jersey  &  Hudson  River  Railway  &  Ferry  Company. 

REAL  ESTATE  MORTGAGES 


Outstanding. 


Amount 
Owned  by  the 
Corporation. 


Amotint 

in  the  Hands 

of  Public. 


Public  Service  Railway  Company  Real  Estate  Mortgages. 

Public  Service  Oas  Company  Real  Estate  Mortgages 

Public  Service  Electric  Company  Real  Estate  Mortgages. 


$276,435  00 
233.166  67 
324.033  33 


Total I I         $833,635  00 


233.166  67 
324 .033  33 


$833,635  00 


LIST  OF  STOCKS  OF  COMPANIES  OPERATED  UNDER  LEASE  BY  SUBSIDIARY  OPERATING  COMPANIES    OF  PUBLIC    SERVICE 
CORPORATION   OF   NEW   JERSEY,    WITH   THE    RATES   OF   DIVIDEND   PAYMENTS  GUARANTEED    FROM    RENTALS. 


COMPANY 


Bordentown  Electric  Co 

Burlington  Eleetric  Light  &  Power  Co 

The  Camden  Horse  Railroad  Co ....... 

The  Camden  &  Suburban  Railway  Co 

Clnnaminson  Electric  Light.  Power  &  Heating  Co 

Citizens'  Electric  Light,  Heat  &  Power  Co 

Consolidated  Traction  Co 

The  East  Newark  Gas  Light  Co. 

Elizabeth  &  Trenton  Railroad  Co.,  Preferred 

Elizabeth  &  Trenton  Railroad  Co.,  Common 

Essex  &  Hudson  Gas  Co 

The  Gas  Light  Oo,  of  the  City  of  New  Brunswick 

The  Gas  &  Electric  Company  of  Bergen  County 

Hudson  County  ('.as  Co 

Middlesex  Electric  Light  &  Power  Co 

The  Morrlatown  Gas  Light  Company 

Newark  Consolidated  Oaa  Oo 

New  Jersey  &   Hudson  River  Ry.  &  Ferry  Co..  Preferred 

New  Jersey  &  Hudson  River  Ry.  .*;  Perry  Oo.,  Common 

The  Nichols  Electric  Light  *  Power  Oo.  of  Nutley,  N.  J 

Orange  &  Passaic  Valley  Railway  Co 

The  Paterson  >^  Passaic  <■  i-  ,v  Electric  Co 

Princeton  Light,  Heat  (k  Power  Oo.. 

Rapid  Trail-it  street   Ry,  Co    of  the  City  of  Newark 

The    Kldgcuood    (!as   Company 

Riverside  Traction  Oo.,  Preferred 

Riverside  Traction  Co.,  Common 

Shore  Lighting  Co 

Somerset  Dnlon  A  Middlesex  Lighting  Co I 

South  Jersey  Gas,  Electric  ,V  Traction  Co    

The  South  Orange  A  Maplewood  Traction  Co II. .II I 

raited  Electric  Company  of  New  Jersey 

Weehawken  Contracting  Co.,  Preferred  

Weehawken  Contracting    Co..  Common 


Amount        Amount  REXTALS 

Owned  by  in  Hands  of  Equivalent  Per  Cent  on 
Capital      Corporation      Public.  Capital  Stock. 

Stock         and  Pledged    Including    

Outstanding  Under   Gen.    Directors'    Ann.     Rate     12-31-18 
Mortgage.        Shares.  and  thereafter. 


$50,000 

17.550 

250.000 

,000.000 

20.000 

41.400 

,000.000 

60.000 

180.300 

811.350 

.500.000 

400.000 

,000.000 

,500.000 

176.000 

867.600 

.omi.OdO 

750.000 

,.-,('0.000 

25.000 

,000.000 
,000.000 

504  .000 
100.000 

266.500 
747.160 
112.000 

o.-.o.ooo 

000.000 

225.000 

000. 000 
II  050 
70.000 


$17,050 


41.175 
25 


174.500 
367.150 

"""V.633 

2.416.350 

24.760 

•923.600 

269.700 

1 18.850 


KM  .900 
422.400 


•19.604.500 
4 1  .050 
69.450 


$60,000 

500 

250.000 

3.000.000 

20.000 

225 

15.000.000 

1 69.976 

180.300 

811,860 

6.500.000 

400.000 

2.000.000 

10.500.000 

500 

350 

6.000.000 

68.660 

250 
76.500 
4.730 
6.660 

504  .000 
loo.oiio 
266.600 
747.150 
7.1O0 
627.600 
6.000.000 

396.600 

650 


$>v't. s^n.rtno  $24.ff?6.9s:t$60  2 


Date 

of 

Lease. 


4- 

1-14 

5- 

1-11 

4- 

l-»« 

5- 

1-04 

4- 

1-14 

6-15-1 

«- 

1-9S 

9- 

1-09 

4- 

1-12 

6- 

1-03 

1- 

1- 

1  -05 

6- 

1-03 

6- 

1-10 

12- 

5- 

1-11 

6- 

11- 

1-03 

«- 

5- 

1    11 

i- 

7- 

1-10 

4- 

1-11 

5- 

1-11 

6- 

I   03 

10- 

\-<>: 

1- 

1-10 

Term 

,of 

Uti.'f. 

Years. 


46 

900 

m 

999 

46 

999 

999 
999 

999 
9tKl 
9.  HI 
999 
900 
999 

n 

999 
900 

M 

900 
900 
900 
M 

999 

999 

900 

B 

900 


•Pledged  radar  agreement  securing   Public  Service  Corporation  Of  New  Jersey   Perpetual    lnu«rwt- Bearing  Certificates. 

t  All  of  thi-  stock  except  directors    share*  is  owned  by  Essex  A  Hudson  Oas  Company  and  Newark  Consolidated  Oas  Company. 

t  $1,500  reserved  to  retire  stock  of  consolidated  companies. 
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LIST  OF  stocks  OP  BUB8ID1  \RY  OPERATING  I IOM  P  \NIE9  OF 
I'l  BUG  BBRVIOB  coiii'iiKATION  OK  NKW  JERSEY. 


Public  Service  Electric  Co. 

Public  Service  Oaa  Co 

Public  Service  KailwayCo. 
Public  Service  Railroad  Co 


Capital 

Stock 
Outstanding. 


130.000.000 

I  1.100.000 

:  18.750, I 

285.000 


$93,135,000 


Amount 
Owned  >>y 
p.  s.  c. 
of  N.  J. 


•820.000.000 

i  I  I  ii'.)8.900 

§4S.720.OO0 
t28 1.100 


$93,111,000 


Amount  in  Hands 

of  the  Public. 

(Inc.      Directors' 

Shares) . 


$1,000 

1. 100 

021. 000 

900 


$2-1.000 


•  $21 .909.000  pledged  under  Public  Bervl  .ion  <  .r  Mew  Jersey 

Oeneral   Mortgage;  $2,000,000  pledged  to  secure  11,600,000  bill-  payable, 
100.000  a  t •  bands  of  Treasurer. 

i  Pledged    under    P  rice  Corporation   of  N.  .'     General  Mtge. 

tor  iiiis  amount  sis.ioooo  U  ieeei ned  to  retire  outetandlng  stock  of 
consolidated  • 

1 847,479,000  pledged  under  i  -tiring  Public  Service  Corpora* 

tion  of  New  Jersey   Perpetual   Interest-Bearing  Certificates.     II  . 

under  Public  Service  Corporation  ol  al  Mortgage. 

it  [nclndai  stock  or  merged  oompai 

SUMMARY   oh-   SROURITIES   oWNED   BY  THE   GORrOKATION. 

I'ur  Value. 
Bonds. s. 

Stocks  O  .mi'-mlcB . 

Stocks  of  Subsidiary  Operating  « ompanles 93.1  I 

Total $110,824,849  70 


OPERATINU  HE  VENUE  AND  NON-OPERATINO  INCOME  OP  SUUSI  1)1  \  i:  V  COMPANIES   \.VD    MISCELLANEOUS  [NOOMB  OP  PUBLIC 

SERVICE  CORPORATION  OF  NEW  JBRSB1 


YBAR. 


1903  (Seven  Months) 

1904 

1905 

1906 

1907 

1908 

1909... 

1910 

1911 

1912 

1913* 

1914 

1915* 

1916 

1917 

1918 

•Change  in  classification  of  accounts  effective  Jan.  1 


Electric 
Properties. 


$1,776 

3,502 

3.721 

4.161 

4.647 

4.584 

5.117 

5,872 

0.689 

7,582 

8.515 

9.340 

10.487 

12.898 

15.240. 

17,745. 


557  65 
811  92 
631  68 
'.i  1 7  M 
219  18 
682  27 
728  04 
237  86 
731  57 
373  58 
845  06 
749  47 
281  33 
064  75 
114  06 
869  50 


Gas 

Proper!  us. 


378.4  Mi  63 
050,446  56 
526.316  in 

251. ISO  50 

B70.8-  -  58 
101 ,882  16 
085,688  (2 
800.669  83 

555.556  53 
764.877  94 
911.625  83 
954.256  69 
823,424  oi 


Itailray 

Properties. 


$4,471 

s .  1 1  5 
9.488 
10,086 
10.705 
1 1 ,086 
12.114 
13.200 

1  1,450 

15.2H2 
Hi.  201 
16.379 
16.688 
18.255 
19.494 
20,001 


.2  1 1  .57 

,392  77 
,353  43 

.112    10 

.431  99 
,088  I  i 
126  10 
932  56 
,309  53 
.141  73 
.613  80 
.077  70 
,063  21 


P.  S.  c.  Miscel- 
laneous Income. 


1187 

1  .023 
1,246 

1.157 

2,308 
2.484 

2.437 
1 .965 

1  .053 
2.010 


,lo:<  71 

.105  91 

,951  11 
.721  36 
.432  20 
,347  57 

.644  82 

.874  08 
.421  58 
.007  19 
.2  12  71 


Total. 


10.462 

17.759 
19.909 
21  ,498 

24.267 

20.500 

29.186 
32.016 

3S.760 
40.328 
45.030 
49.642 

55.510 


199  28 
781  00 
842  60 

,451  10 

.808  47 
.319  60 
,260  :-i5 
.  1 75  08 
.725  96 
.145  64 


EXPENDITURES    cilVRGED    TO    FIXED  CAPITAL    ACCOUNTS 

,         BY    sUlisinivuY     COMPANIES     OF  PUBLIC     SERVICE 
[..               CORPORATION    OF    NEW    JERSEY,    YEAR    1918. 

Electric — 

Land  iDovoted  to  Electric  Operations $8,313  49 

General  Structures. 12,379  64 

doner. il  Equipment 23,143  11 

Power  PI  i-it  Bail. lings 86,787  44 

Furnaces,  Boilers  ana  Accessories 373,609  42 

Steam  Engines 331,479  39 

Electric  Generators 114.844  87 

Accessory  Electric  Power  Equipment 166,521  70 

Miscellaneous  Power  Plant  Equipment 1,696  89 

Substation  Buildings 15.855  78 

Substation  Equipment 431,705  48 

Poles  and   Futures 97,646  61 

Underground  Conduits 35,291  79 

Transmission  System 111,274  41 

Overhead  Distribution  system 152,635  04 

Other  Underground  Distribution  System 39,938  54 

Line  Transformers  and  Devices 189,983  37 

Electric  Services 203,525  36 

Electric  Meters 69,321  65 

Electric  Meter  Installation 20,134  27 

Municipal  9tree1  Lighting  System _    35,613  76 

Electric  Laboratory  Equipment 1,836  39 

Other  Tangible  Electric  Capital 1,960  00 

Engineering  and  Superintendence 99,133  51 

Plied  capital  installed  during  year $2,624,661  94 

Less  property  written  off  during  year 435,338  54 

$2,189,323  40 

Gas — 

General  Structures $8,971  58 

General  Equipment 5,173  78 

Works  and  Station  Structures 193,524  38 

Holders 7,394  85 

Furnaces,  Boilers  and  Accessories 73,898  86 

Steam  Engines 24,040  56 

Miscellaneous  Power  Plant  Equipment 2,568  06 

Water  Gas  Sets  and  Accessories 73,195  48 

Purification  Apparatus 21,235  76 

>•>•  Equipment  at  Works 198,116  32 

Trunk  Lines  and  Mains 150.197  02 

Gas  Services 170,006  20 

Gas  Meters.. 59,074  98 

One  Meter  Installation 24,011  88 

Municipal  Street  Lighting  Fixtures 624  06 

Gas  Engines  and   Appliances 129  40 

Gas  Tools  and  Implements 804  38 

Gas  Laboratory  Equipment 2  50 

Other  Tangible  Gas  Capital. 1,960  00 

Fixed  Capital   In  Other  Departments 77,312  73 

Fixed  capital  installed  during  year $1,092,212  78 

Less  property  written  off  during  year 45,507  56 

1.046,735  22 

Railway — 

Engineering  and  Superintendence $17,732  03 

Right  of  Way.. 13,686  49 

Other  Land  used  in  Electric  Railway  Operations  815  68 

Grading 58.840  09 

Ballast 10,266  88 

Ties... 46,823  19 

Rails,  Kail  Fastenings  and  Joints 126,357  12 

Special  Work 66.612  03 

Paving 79,478  28 

Track  Laying  and  Surfacing 236.097  60 

Roadway  Tools 4,764  15 

Bridges.  Trestles  and  OulvertS 109.71  1  00 

Crossings.  Fencas,  Cattle  Guards,  and  Signs 3,103  28 

Interlocking  and  Other  Signal  Apparatus 5,015  96 

Telegraph  and  Telephone  Lines 137  12 

Poles  and  Fixtures .  19,201  43 


Underground  Conduits $1,1 

Transmission  System 

Distribution  System... 92.051  50 

General  Office  Buildings 1,008  31 

Shops  and  Oarhouses 85.'.- 

Stations,    Waiting    Rooms,    and    Miscellaneous 

Buildings 26.601    II 

Power  Plant  Equipment -  94,4 

Substation  Equipment 53,7- 

Shop  Equipment 6,588  11 

Cars 331,010  21 

Electric  Equipment  of  Cars 214,289  38 

Miscellaneous  Equipment •       680  II 

Miscellaneous  Construction  Expenditures 1,81 

Land  used  in  Ferry  Operations 328  72 

Motor   Buses 14.610  67 

Fixed  capital  installed  during  year $1,732.0 

Loss  property  written  off  during  year 329.1  17  50 

1.403.848  95 

$1,639,907  57 

ELECTRIC  STATIONS— RAILWAY  AND  LIGHTING. 

./unci  1903.  Dec. 31  1918 

Number  of  Generating  Stations 14  18 

Capacity  of  Generators  in  Kilowatts... 40.075  268,055 

Number  of  Substations 9  71 

Capacity  of  Rotaries  in  Kilowatts 5,400  66,500 

Capacity  of  Motor  Generator  Sets  in  Kilowatts..  18,384 

Kilowatt  Hours  Produced  (years  1903  and  1918). .129,614. 180  781.817,855 

ELECTRIC  CONDUITS  AND   TRANSMISSION    LINES. 
(Railway  and  Lighting  Combined.) 

Length  of  Transmission  Lines  (in  miles) 47  920 

Length  of  Conduits  (in  street  miles) 25  157 

ELECTRIC   DISTRIBUTION  SYSTEM  STATISTICS. 

Number  of  Poles 45.059  165.750 

Miles  of  Wire 4.244  18.209 

Number  of  Transformers 25.467 

Number  of  Meters 16.000  170.630 

Total    Commercial    Load    Connected    (in    50    w. 

equivalent) 710.000  8.609,700 

ELECTRIC  LIGHTING  AND  POWER   STATISTICS. 


Kilowatt 

No.  of  Street  Arc 

No.  of  Street  In- 

Total  Connected 

Year. 

Hours 

Lamps  Supplied  candesc't  Lamps 

Load  in  EC.  ir. 

Sold. 

December  3 1 . 

Supplied  Dec.  31 

December  31. 

1903.... 

7.745 

5.783 

45.380 

1904.--. 

8.121 

8.538 

55.748 

1905—. 

48,894.308 

8.681 

12.351 

68.331 

1906... 

56.666.749 

0.150 

13.168 

81.873 

1907.... 

65.472.561 

9.671 

13.821 

92.143 

1908..-. 

69.274.132 

10.397 

14.352 

102.104 

1909..-- 

78.011.840 

10.863 

15.175 

118,138 

1910—- 

89 .742.689 

11.441 

16.640 

137.058 

1911—- 

103.144.595 

11.7  26 

18.906 

156.202 

1912—. 

122.543.747 

12.297 

20.347 

180.942 

1013_.. 

141.036.243 

12.787 

22.339 

200.835 

1914. -. 

150.044.648 

13.187 

24.214 

239.719 

1915... 

197.079.581 

12.619 

26.062 

277.652 

1916... 

280.87 1 ,843 

10.05  1 

29.033 

326.019 

1917 

371.509,459 

10.073 

31,376 

367.021 

1918.-. 

440.0' 

9.367 

32.0S0 

430.485 

The  increases  shown  above  are  somewhat,  but  not  very 
materially,  affected  by  properties  acquired  between  June  1 
1903  and  January    1    1919. 


GAS  STATISTICS. 


Gas  Sold — M.  Cubic  Feet 

Miles  of  Mains  in  use  Dec.  31 

Meters  In  Service  Dec.  3l 

Services  Run 

Ranges  Sold 

Water  Heaters  Sold 

Hot  Plates  Sold 

Heating  Stoves  Sold 

Gas  Arcs  Installed 

Welsbach  Lamps  Sold 

Mantles  Sold 

Domestic  Appliances  Installed 

Manufacturing  Appliances  Installed 

House  Piping  Orders 

Gas  Fixtures  Installed 

No.  of  Gas  Engines  Installed 

Horse  Power  of  Gas  Engines 


1909. 


.676,574 

2.241 

331.031 

15,218 

13.864 

3.268 

3.106 

1.951 

1.830 

18.264 

75.954 

1,674 

572 

3.050 

28.383 

38 

495  X 


1910. 


.404.760 

2,456 

360.101 

15.232 

18.152 

4.690 

3.912 

2.949 

3.952 

21 .689 

82.489 

4.029 

621 

3,469 

32.689 

53 

684  Vi 


1911. 


1912. 


1913. 


1914. 


1915. 


1916. 


1918. 


i.894.5719 
2.637 

388.606 
15.327 
20. 60S 
5.071 
3,606 
2.423 
4.505 

SO. 'ISO 

146.804 

9.431 

686 

3.042 

32.179 

39 

333  H 


,637.55510 

2.741 

410.649 

14 . 154 

20.855 

3.135 

3.403 

4.787 

46.096 

24.011 

682 

3.487 

30.208 

36 

300  *■ 


,221.097  10,907.541  11.231.828  12.399.852 

13.610.86514 

2.844 

2.906 

2.977 

3.011 

3.089 

435.383 

464.380 

473.644 

406.885 

516.745 

13.102 

10.787 

11.452 

11.037 

7.629 

23.437 

23.296 

23.071 

27.901 

27.613 

8.792 

0.587 

9.963 

11,766 

11.468 

3.044 

2.421 

1.945 

2,221 

1.608 

3.703 

7.477 

8.383 

1 1 .094 

19.442 

3.815 

5.222 

4.921 

5.405 

4.918 

10  si  15 

33.634 

68.908 

59.277 

41.828 

136.367 

121.254 

185.285 

314.303 

327.868 

22.608 

16.731 

15.335 

34.190 

42.737 

927 

1.134 

1.175 

1.778 

2.444 

3.431 

2.962 

2.5601 

3.035 

2.874 

27.419 

20.00S 

15.817 

15.769 

12.883 

32 

40 

29 

48 

514* 

268  *4 

505  H 

292  H. 

774  H 

.783.231 
3,008 

526.213 

3.227 

9.524 

5.317 

707 

6.119 

1 ,556 

18.835 

157.468 

14.514 

1.205 

496 

5.780 

5 

35 
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RAILWAY  TRAFFIC  STATISTICS. 

— : 

YEAR. 

Revenue 
Passengers. 

Transfers 

and 
Passes . 

Total 
Passengers . 

Percentage   of 
Passengers 

Using 
Transfers . 

Average 

Fare 

Per 

Passenger. 

Car 

Mileage. 

Car 

Hours. 

Passen- 
gers Per 
Day. 

Passenger 
Receipts 

Per  Car 
Mile. 

Passenger 

Receipts 

Per  Car 

Hour. 

1904 

1905 - 

165,400,000 
180,000,197 
198,326,467 
211,025,386 
219,421,974 
238,171,257 
258,746,130 
277,730,238 
293,085,287 
30S,9S5,240 
310,308,660 
313.923,363 
342,205,993 
361,187,782 

50,000,000 
55,079,789 
62,986,021 
71,638,588 
74,688,628 
81,548,978 
82,652,558 
84,820,157 
90,018,960 
95,425,865 
96.969,254 
100,498,677 
109,492.019 
115.787,201 
98,029,909 

215,400,000 
235,079,986 
261,312,488 
282,663,974 
294,110,602 
319,720,235 
341,398,688 
362,550,395 
383,104,247 
404,411,105 
407.277,914 
414.422,040 
451,698,012 
476.974,983 
451,220,806 

21.8 
21.2 
22.1 
23.2 
23.0 
23.0 
22.1 
21.4 
21.2 
21.1 
21.2 
21.5 
21.8 
21.9 
20.0 

3.83c. 
3.83c. 
3.76c. 
3.70c. 
3.70c. 
3.72c. 
3.78c. 
3.82c. 
3.82c. 
3.82c. 
3.83c. 
3.82c. 
3.82c. 
3.82c. 
4.31c. 

32,168,888  4,003,614 
35,068,223  4,228,344 
37.462.804l4.464. 162 
39,178,277  4.671,246 
39,519,972  4,598,714 
40,890,360  4,747,729 
42,632,760  4,961,608 
44,561,141  5,159,073 
47,355,292  5,465,926 
49,853,408  5,696,066 

588,525 

644,055 

715.925 

774,422 

803,581 

875,946 

951,721 

993,289 

1,046,733 

1,107,976 

1,115.830 

1,135,403 

1.234,147 

1.306,781 

1,236,221 

25.59c. 
25.73c. 
26.29c. 
26.75c. 
27.56c. 
29.08c. 
30.29c. 
31.07c. 
30.87c. 
30.97c. 
30.72c. 
30.49c. 
31.37c. 
32.44c. 
36.00c. 

$2.06 
2.13 
2.21 
2.24 
2.37 
2.50 
2.60 
2.68 
2.67 
2.71 
2.75 
2.84 
2.92 
3.02 
3.41 

1906 

1907 

1908 

1909   -.-    -        -    -   -- 

1910 

1911 --- 

1912 - 

1913 

1914.. - 

1915 

1916 

1917— 

50,792,889  5,665,119 
51,873,660  5,573,670 
54.964.708  5,911.131 
56,087,403  6,021,225 
54,039,150  5,698,089 

*  Excluding  passengers  paying  for  transfers. 

MILEAGE— DECEMBER  31   1918. 

'8  miles 
4      " 
9      " 

1  " 

2  " 

Track  reconstructed  with  new  rail  during  191S 
Track  reconstructed  with  same  rail  during  1918 
Extensions  built  during  1918 

MUNICIPALITIES    SERVED    BY    SUBSID 
PUBLIC  SERVICE  CORPORATION 

1 

Electric - - 

Railway.   . - 

Total    Number..    

8.899  miles 
8.962      " 
7.899      " 

cpanies  of 
:rsey. 

s       Population 
(1915  Census) 
2,206,208 
2,03.5,484 
2,126.889 
2.299,460 

Second  main  track  and  turnou 
Connections,  crossovers,  wyes ; 

ts__ . 300.46 

IARY    COIV 
OF  NEW  JI 

ifunicipalitie 
Served. 
194 
164 
146 
223 

_                                        46.19 

Total . . 

Total  number  of  passenger  cars  available  for  operatio 
Closed                                                          C 
1,844 
Number  of  new  passenger  cars  since  1903: 

Closed                                                              C 
1,193 

898.69 
V. 

pen 
597 

pen 
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THE  WESTERN  UN] 

ANNUAL  REPORT- 

[ON  TELEGRAPH  C 

COMPANY     INCORPORATED 

DECEMBER  31  1918. 

—FOR  THE  YEAR  ENDEE 

To  the  Stockholders: 

On  July  22  last  the  President,  by  proclamation,  assumed 
possession  and  control,  on  August  1  1918,  of  the  telegraph 
and  telephone  systems  and  appointed  the  Postmaster- 
General  to  continue  the  operations  of  the  systems  until  the 
Proclamation  of  Peace,  unless  relinquished,  in  whole  or  in 
part,  prior  to  that  date. 

On  October  9  1918  the  Postmaster-General,  on  behalf  of 
the  United  States,  entered  into  an  agreement  with  the  Com- 
pany respecting  compensation  for  the  use  of  its  land  line 
propei  ties  during  the  period  of  Federal  control.  A  copy 
of  this  agreement,  together  with  the  results  of  land  line 
operations  for  the  four  years  ended  June  30  1918,  furnished 
by  the  Company  in  response  to  the  Postmaster-General's 
questionnaire,  appear  as  appendices  [in  pamphlet  report]. 
The  essentials  of  the  agreement  follow: 

1.  The  Company  retains  its  non-operating  income  and 
the  income  from  its  eight  transatlantic  cables. 

2.  The  Government  maintains  all  land  line  reserves  for 
depreciation  and  amortization  upon  the  same  bases  as  here- 
tofore; continues  the  maintenance  and  operation  of  the  prop- 
erty in  as  efficient  condition  as  when  taken  over  and  returns 
the  property,  on  the  termination  of  Federal  control,  in  as 
good  condition  as  when  received;  pays  all  other  land  line 
operating  charges,  including  taxes,  bond  interest  and  guar- 
anteed rentals  and  dividends,  and  continues  the  Company's 
plan  for  pensions,  disability  and  death  benefits. 

3.  As  compensation,  the  Government  pays  the  Company 
the  sum  of  $8,000,000  per  annum.  Out  of  such  compen- 
sation the  Company  loans  to  the  Government  each  year  the 
sum  of  $1,000,000,  without  interest,  toward  financing  ap- 
proved additions  and  extensions;  funds  required  for  these 
purposes  beyond  such  amounts  to  be  furnished  by  the  Gov- 
ernment. If  new  securities  are  issued  by  the  Company  for 
land  line  additions  or  otherwise  required,  the  Government 
to  pay  interest  or  other  costs  of  such  securities.  The 
Company  to  limit  its  dividends  during  Federal  control  to 
seven  per  cent. 

By  proclamation  dated  November  2  1918  the  President 
assumed  possession  and  control  of  the  United  States  cable 
systems.  While  it  is  a  fact  that  since  November  2  1918 
the  operations  of  the  cable  S3rstem  and  the  assets  and  lia- 
bilities arising  therefrom  have  been  for  the  account  of  the 
Government,  nevertheless,  as  the  terms  of  such  operations 
are  undefined,  the  accounts  subsequent  to  November  2  1918 
relating  to  the  cable  system,  have  been  prepared  as  if  the 
Company  had  continued  to  conduct  the  operations;  settle- 
ments incident  thereto,  if  any,  to  be  made  hereafter. 

ASSETS. 

Additions  and  betterments  to  Property  Account  during 
the  year  amounted  to  $9,599,059.  This  sum  is  considerably 
in  excess  of  previous  years  because  of  the  large  amount  of 
construction  work  in  progress  on  December  31  1918,  the 
higher  costs  of  labor  and  material  and  the  expenditure, 
during  the  year,  of  $1,206,285  in  the  partial  construction  of 
the  new  building  in  Chicago,  mentioned  in  the  last  annual 
report,  which  was  approximately  75%  completed  on  De- 
cember 31st. 

The  policy  of  improving  the  property  by  rebuilding  lines, 
re-equipping  offices  and  installing  multiplex  apparatus  has 
been  continued.  At  December  31  1918  there  were  owned, 
controlled  or  operated  in  the  Western  Union  System  217,582 
miles  of  pole  line,  777,420  miles  of  iron  wire,  577,465  miles 
of  copper  wire,  3,242  miles  of  land  line  cables  and  22,993 
nautical  miles  of  ocean  cables.  The  operated  offices  were 
25,452  in  number.     During  the  year  800  miles  of  new  deep 


sea  cable  was  laid  to  replace  a  section  offa  transatlantic 
cable  laid  in  1874,  thus  augmenting  the  message  carrying 
capacity  of  the  cable. 

The  inventory  and  appraisal  of  the  property  commenced 
in  1914  by  the  Inter-State  Commerce  Commission  is  still 
in  progress;  about  90%  of  the  property  has  been  physically 
inventoried  but  not  valued.  There  are  some  140  Western 
Union  employees  engaged  on  this  work  at  an  annual  cost 
in  salaries  and  other  expenses  of  about  $205,000. 

The  net  value  of  stocks  of  Telegraph,  Cable  and  Other 
Allied  Companies,  operated  under  term  leases,  has  decreased 
$19,365,  representing  the  annual  writing  down  of  the  shares 
owned  in  the  American  Telegraph  &  Cable  Company,  re-, 
f erred  to  in  the  report  of  June  30  1913,  less  400  shares  of; 
that  Company  purchased  last  year.  Stocks  of  Telegraph, 
Cable  and  Other  Companies  have  decreased  $4,700  by  reason 
of  certain  sales. 

The  Materials  and  Supplies  of  $1,545,938  shown  on  the 
Balance  Sheet  are  principally  in  respect  to  the  cable  system 
an  inventory  of  these  supplies  was  taken  on  October  31  1918. 

Marketable  Securities  of  $16,594,326  have  increased! 
$724,672,  made  up  of  Liberty  Bonds  purchased  at  par. 
amounting  to  $6,021,550,  less  other  securities  sold;  the 
difference  between  the  cost  and  the  market  value  of  Market-, 
able  Securities  is  shown  by  the  Reserve  for  Depreciation  oi 
Securities  amounting  to  $801,506.  The  Company  owned 
Liberty  Bonds  of  the  par  value  of  $8,663,800  at  the  close 
of  the  year.  The  Accounts  and  Notes  Receivable  of  $5,- 
332,931  include  Customers' Accounts  arising  from  the  opera- 
tion of  the  cable  system,  uncollected  land  line  system  ac- 
counts turned  over  to  the  Government  for  collection  as  oi 
August  1  1918  and  demand  notes  from  the  American  Districl 
Telegraph  Company  (New  Jersey)  for  cash  advanced;  less 
an  adequate  reserve  for  uncollectible  accounts.  Pursuant 
to  the  agreement  with  the  Government,  settlements  with  the 
Company  should  be  made  monthly  in  respect  to  compen- 
sation, &c;  the  sum  of  $3,506,954  represents  such  accruec 
and  unpaid  amounts  due  at  December  31  1918.  The  Cor- 
porate cash  balance  appears  at  $312,096  because  of  the  easl 
advances  made  by  the  Company  to  the  Government  incidenl 
to  the  operation  of  the  land  line  system. 

An  inventory  of  Materials  and  Supplies  for  the  use  of  tin 
land  lines  within  the  jurisdiction  of  the  United  States 
amounting  to  $2,707,765,  was  taken  as  of  July  31  1918  and 
turned  over  to  the  Government,  together  with  So.OOO.OOf 
working  cash,  a  total  of  $5,707,765,  to  be  returned  at  tin 
end  of  Federal  control,  without  interest,  in  conformity  witl 
the  agreement. 

LIABILITIES. 
The  Notes  Payable  of  $2,552,800  were  negotiated  in  con- 
nection with  the  purchase  of  Fourth  Liberty  Loan  Bonds 
The  total  of  the  Company's  notes  outstanding  at  Decembei 
31  amounted  to  $10,500,000,  against  which  the  Companj 
has  pledged  securities,  but,  as  stated  on  the  Balance  Sheet 
the  Government  is  responsible,   under  the  agreement,  ft* 
$7,947,200  of  these  notes.     Audited  Vouchers  and  Miscel 
laneous  Accounts  Payable  of  $4,393,937  are  composed  to 
tho  most  part  of  accounts  associated  with  the  operation  < 
the  cable  system;  Accrued   Taxes  of  $4,057,619   re] 
taxes  unpaid  at  December  31  for  the  land  line  system    < 
July  31  last  and  for  the  cable  system  to  the  end  of  the  yea 
Unpaid  Dividends,  including  the  dividend  paid  January 
1919,  are  less  by  $749,012  as  compared  with  the  eorrespon 
ing  amount  on  last  year's  Balance  Sheet;  in  tho  last  quart 
of'  1917  an  extra  dividend  of  1%  was  declared,  bringing  t 
total  for  the  year  to  7%,  and  in  the  year  191S  dividends 
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the  rate  of  7%  per  annum  were  declared  in  equal  quarterly 
installments. 

Deferred  Non-Interest  Bearing  Liabilities  have  increased 
$17,271  from  the  profit  on  the  sale  of  shares  held  by  the 
Western  Union  Company  as  lessee  of  the  Anglo-American 
Telegraph  Company  and  the  Direct-United  States  Cable 
Company,  the  proceeds  being  repayable  on  the  termination 
of  the  respective  leases. 

The  Deferred  Account  Payable  to  the  Government  for 
additions  to  plant  since  July  31  1918  of  $3,462,269  has  been 
set  up  in  conformity  with  Section  6  (b)  of  the  agreement, 
which,  in  general,  provides  that  the  cost  of  additions  and 
extensions  made  by  the  Postmastez'-General  and  accepted 
by  the  Company  (outside  of  the  sum  of  $1,000,000  per 
aimum  to  be  loaned  by  the  Company  to  the  Government 
without  interest),  shall  be  repaid  by  the  Company  in  twenty 
equal  annual  installments;  the  first  payable  at  the  expiration 
of  one  year  after  Federal  control  and  the  balance  at  the  end 
of  each  year  thereafter,  until  all  installemnts  are  paid,  with 
interest  from  the  date  of  the  end  of  Federal  control  at  the 
rate  of  5%  per  annum. 

Reserve  for  Maintenance  of  Cables,  $6,457,079,  is  greater 
by  $813,671;  it  will  be  noted  that  the  sum  of  $1,000,000  was 
appropriated  from  income  at  the  close  of  this  year  for  Accrued 
Depreciation- Cables.  The  Reserve  against  the  Deprecia- 
tion of  Land  Lines,  $7,048,585,  has  increased  $47,847,  com- 
pared with  the  balance  in  the  reserve  at  the  end  of  1917. 

INCOME  AND  SURPLUS. 

Gross  Operating  Revenues  and  Operating  Expenses,  as 
shown  in  the  Income  Account,  are  not  comparable  with 
last  year.  All  transactions  relative  to  the  land  line  system 
since  July  31  1918  have  been  treated  as  for  the  account  of 
the  Government,  the  Company  taking  credit  from  August  1 
to  December  31  1918  for  the  compensation  payable  by  the 
Government  for  the  use  of  the  land  lines.  Gross  Operating 
Revenues  for  the  past  calendar  year,  Corporate  and  Federal 
combined,  increased  12.6%  over  those  of  the  previous  year. 

On  the  other  hand,  operating  expenses  have  increased  at  a 
greater  rate  than  the  revenues,  due  in  large  part  to  the  in- 
creases in  salary  ratings ,  special  war  payments ,  and  the  large 
number  of  new  employees  made  necessary  during  the  year 
by  extraordinary  labor  conditions. 

The  ratings  of  land  line  operators,  as  compared  with  a 
year  ago,  show  increases  in  the  average  ratings  of  26%  for 
Morse  (manual),  34.5%  for  Automatic  and  48%  for  telephone 
operators,  while  salaries  for  other  classes  of  employees  have 
also  been  proportionately  increased. 

On  July  1  1918  a  flat  increase  of  10%  was  granted  to  all 
land  line  employees,  receiving  $3,000  per  annum  and  under, 
in  lieu  of  special  payments.  On  December  31  1918  the 
Postmaster-General  further  increased  the  pay  of  employees, 
effective  January  1  1919,  thereby  adding  approximately 
$2,000,000  annually  to  the  pay-roll.  The  total  increases  in 
wages  per  annum  since  January  1  1918  for  land  line  and  cable 
employees,  excluding  wages  paid  to  new  employees,  but 
including  the  increase  granted  December  31  1918,  amounts 
to  about  $10,600,000,  or  25%. 

In  addition  to  the  regular  compensation  paid  employees 
during  the  year,  the  Company  expended,  under  the  land 
line  system  and  cable  system  benefit  plans,  for  pensions, 
$310,890;  sickness,  accident  and  disability,  $351,553;  death 
benefits,  $100,075;  and  other  expenses,  $177,106;  total, 
$939,624. 

Automatic  transmission  of  land  line  messages  has  been 
considerably  extended  during  the  year.  At  the  beginning 
of  1918,  approximately  62%  of  the  land  line  business  was 
handled  by  Morse  (manual)  operation,  35.5%  by  Automatic 
and  2.5%  by  telephone;  at  the  end  of  the  year  47%  was 
being  handled  by  Morse,  49%  by  Automatic  and  4%  by 
telephone. 

GOVERNMENT  BUSINESS. 

In  the  year  1918  Government  land  line  and  cable  traffic 
was  handled  by  the  Company  at  $5,800,000  below  actual 
cost  of  operation.  Government  land  line  rates  represent 
about  41%  of  commercial  rates,  hence  if  the  United  States 
Government  had  been  charged  with  regular  commercial 
rates  $7,500,000  more  would  have  been  paid  for  telegraph 
service  furnished  by  this  Company. 

In  addition  to  the  above,  Government  cable  business, 
including  that  of  the  United  States,  Great  Britain  and 
Canada,  is  carried  at  half  rates.  The  total  difference  of 
about  $9,000,000  between  commercial  and  Government  land 
line  and  cable  tolls,  is  an  additional  financial  contribution 
byjjhe  Company  in  1918  towards  the  cost  of  the  war. 
9Sr5-  Respectfully  submitted, 

NEWCOMB  CARLTON,  President. 


INCOME    AND!  SURPLUS   ACCOUNTS— THE    YEAR 
ENDED  DECEMBER  31  1918. 

I  INCOME  ACCOUNT. 

Uross  Operating  Eevenues: 
From  the  Land  Line  System  for  the  seven  months  ended 
July  31st  1918  and  from  the  Cable  System  and  the 
Maritime  Provinces  for  the  calendar  year $54 ,283 ,410  92 

Deduct: 
Operating  Expenses,  including  Repairs,  Reserved  for 
Depreciation.  Rent  for  Lease  of  Plants,  Taxes,  &c; 
for  the  Land  Line  System  for  the  seven  months  ended 
July  31st  1918,  and  for  the  Cable  System  and  the  Mari- 
time Provinces  for  the  calendar  year 4G  ,604 ,926  39 

££g  $7,678,484  53 


Add: 

Compensation  due  from  U.  S.  Government 
for  use  of  Land  Lines  from  August  1st 

1918  to  December  31st  1918- .$3,327,112  85 

Income  from  Loans  and  Investments 1,391,128  62 

$4,718,241  47 

Balance $12,396,726  00 

Deduct: 

Interest  on   Bonds  of  The  Western   Union   Telegraph 

Company  to  July  31st  1918 776,912  50 

™  ^     ,      a  ,  $11,619,813  50 

Deduct:   Amounts  transferred  to  Reserves: 

Accrued  Depreciation — Cables.. .$1,000,000  00 

Depreciation  of  Securities 152,816  00 

1,152,816  00 

Balance  transferred  to  Surplus  Account $10,466,997  50 

SURPLUS  ACCOUNT. 

Surplus  at  December  31st  1917 . $29,248,410  33 

Add:  Balance  from  Income  Account  for  year  ended  Decem- 
ber 31st  1918.- 10,466,997  50 

*!s*tQ  71  ^  A.CV7  $¥i 

Deduct:  Dividends  paid  and  declared ..$6,982,381  00 

Adjustments  of  Surplus  (Net) 214,032  84 

7,196,413  84 

Surplus  at  December  31st  1918  as  per  Balance  Sheet 832,518,993  99 


BALANCE  SHEET  DECEMBER  31  1918. 

ASSETS. 
PROPERTY  ACCOUNT: 

Plant,  Equipment  and  Real  Estate,  in- 
cluding properties  controlled  by  stock 
ownership  or  held  under  perpetual 
leases  and  merged  in  the  Western 
Union  System $161,587,142  64 

Amount  recoverable  on  the  expiration  of 
long  term  lease  in  respect  of  obliga- 
tions assumed  thereunder 1,1 80 ,000  00 

OTHER  SECURITIES  OWNED:  $162,767,142  64 

Stocks  of  Telegraph,  Cable  and  Other 
Allied  Companies  operated  under  term 
leases  (not  including  securities  held  as 
Lessee) -...     $6,010,616  05 

Stocks  of  Telegraph,  Cable  and  Other 

Companies 6,182,860  42 

MATERIAL  AND  SUPPLIES  (Cable  System) 1f',545*938  38 

CURRENT  ASSETS:  '        ' 

Marketable  Securities  at  Cost $16,594,326  34 

♦Obligations  of  United  States  Govern- 
ment in  respect  to  Notes  Payable, 
issued  since  July  31st  1918  (see  Foot- 
note)        7,947,200  00 

Accounts  and  Notes  Receivable,  includ- 
ing Managers'  and  Superintendents' 
balances,  &c.  (less  Reserve  for  Doubt- 
ful Accounts) 5,332,931  31 

Due  from  United  States  Government, 
under  agreement,  for  Compensation, 

Interest  and  Accrued  fixed  charges 3,506,954  63 

Additional  Cash  advanced  by  Corpora- 
tion to  United  States  Government  in- 
cident to  operation  of  Land  Line  Sys- 
tem        2,467,172  04 

Corporate  Cash  at  Banks  at  New  York 

and  outside  depositories 312,096  19 

•    36,160,680  51 

DUE  PROM  UNITED  STATES  GOVERNMENT: 
In  respect  to  Working  Cash  and  Materials  and  Supplies 
turned  over  at  August  1st  1918,  returnable  at  termina- 
tion of  Federal  Control,  without  interest 5,707,765  13 

SINKING  AND  INSURANCE  FUND  (Cash  and  Securi- 
ties)  368,050  02 

TOTAL $218,743,053  15 

LIABILITIES. 

CAPITAL  STOCK  ISSUED. $99,817, "00  00 

Less— Held  in  Treasury 30,373  34 

■  $99,786,726  66 

CAPITAL  STOCK  OF  SUBSIDIARY  COMPANIES  not 
owned  by  the  Western  Union  Telegraph  Company  (par 
value) : 

Companies  controlled  by  perpetual  leases  $1 ,350,825  00 
Companies  controlled  by  stock  ownership  43 1 ,550  00 

1,782,375  00 

FUNDED  DEBT: 

Bonds  of  the  Western  Union  Telegraph 

Company   4H%    Funding   and    Real 

Estate  Mortgage  50-year  Gold  Bonds, 

1950 $20,000,000  00 

Collateral  5%  Trust  Bonds, 

1938 $8,745,000  00 

Less— Held  in  Treasury.  ..       108,000  00 

8,637.000  00 

Bonds  of  Subsidiary  Com- 
panies assumed  or  guar- 
anteed by  the  Western 

Union  Telegraph  Co $6,500,000  00 

Less— Held  in  Treasury...  3,143,000  00 

3,357,000  00 

31,994,000  00 

TOTAL  CAPITAL  LIABILITIES $133,563,101  66 

CURRENT  LIABILITIES: 

Notes  Payable -     $2,552,800  00 

*Notes  Payable  issued  since  July  31st 
1918  incident  to  Federal  Operation  of 
Land  Line  System  (see  Foot-note) 7,947,200  00 

Audited    Vouchers    and    Miscellaneous 

Accounts  Payable 4.393,937  14 

Accrued  Taxes  (Estimated) 4,057,619  09 

Interest  and  Guaranteed  Dividends  ac- 
crued on  Bdnds  and  Stocks 225,640  16 

Unpaid   Dividends   (including   Dividend 

of  $1,745,602  25  payable  Jan.  15  1919)       1,765,962  38 

20 ,943 , 1 58  77 

DEFERRED  NON-INTEREST  BEARING  LIABILI- 
TIES, in  respect  of  proceeds  of  sales  of  securities  and 

other  properties  held  under  leases  for  terms  expiring  in 
1981  and  2010  from  companies  in  which  the  Western 
Union  Telegraph  Company  has,  for  the  most  part,  a 
controlling  interest,  payable  only  on  the  termination 
of  the  leases 12,948,357  31 

DEFERRED  ACCOUNT  PAYABLE  TO  UNITED 
STATES  GOVERNMENT  FOR  ADDITIONS  TO 
PLANT,  pavable  in  twenty  annual  installments,  with 
interest  at  5 % ,  after  termination  of  Federal  Control 3 ,462 ,269  91 

RESERVES: 

For  Maintenance  of  Cables $6 .457 ,079  57 

For  Depreciation  of  Land  Lines 7,048.585  63 

For  Employees' Benefit  Fund.. 1,000,000  00 

For  Depreciation  of  Securities.. 801,506  28 

15,307,171  51 

SURPLUS  (as  per  Annexed  Account) 32,518.993  99 

TOTAL $218-743.053  15 

Foot-note:  Since  July  31st  1918  the  Company  has  made  notes  amounting 
to  $7,947,200.  as  shown  above,  to  finance  the  Federal  Administration  and 
against  which  the  Company  pledged  Securities:  Section  7  (a)  of  the  agree- 
ment with  the  United  States  Government  requires  the  Government  to 
assume  all  such  notes  and  return  the  collateral. 
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GILLETTE  SAFETY  RAZOR  COMPANY 


ANNUAL  REPORT  FOR  THE  YEAR  ENDED  DECEMBER  31  1918. 


February  11,  1919. 
To  the  Stockholders: 

Your  directors  take  pleasure  in  submitting  herewith  the 
report  of  your  Company's  operations  for  the  year  ended 
December  31  1918. 

The  Net  Earnings  for  the  year  1918,  without  reserve  for 
taxes,  amounted  to  $5,252,136,  as  against  $4,603,782_in 
1917,  an  increase  of  14%.  t*  f$ 

FINANCIAL. 


'■t-  From  these  earnings  the  Company  paid   dividends  on  its 
capital  stock  during  the  year  as  follows: 


$1.75  per  share 

1.75  per  share 

1.00  per  share  (extra) 

2.00  per  share 

2.00  per  share 

1.00  per  share  (extra) 
your   Company   is   especially 


March  1  1918 

June  1  1918 

June  1  1918 

August       31  1918 
November  30  1918 
November  30  1918 
The   financial   position   of 
strong. 

Included  in  the  Company's  investments  are  $316,395 
Liberty  Bonds. 

During  the  year  there  was  purchased  by  your  Company  in 
the  open  market  $1,936,000  of  the  Company's  Five-Year  6% 
Convertible  Gold  Notes.  Inasmuch  as  the  notes  so  pur- 
chased are  being  canceled,  the  outstanding  issue  of  said  notes 
is  reduced  by  this  amount.' 

$734,500  of  the  Company's  notes  have  been  converted  into 
shares  during  the  year,  leaving  $3,329,500  notes  in  the  pub- 
lic's hands.* 

SALES  DEPARTMENT. 

The  Company's  sales,  including  the  sales  of  our  subsidiary 
Companies  in  England,  France  and  Canada,  were  as  follows: 

1918  4,580,987  Razors  8,733,281  Dozens  Extra  Blades 
Compared  with 

1917  1,094,182  Razors  8,524,848  Dozens  Extra  Blades 
An  increase  of  318%  in  Razors,  2%  in  Blades. 

By  far  tne  greatest  development  in  the  Company's  busi- 
ness during  the  past  year  resulted  from  the  decision  of  the 
United  States  Government  early  in  1918  to  include  a  razor 
as  part  of  the  equipment  of  each  soldier.  The  evident  merit 
of  the  output  of  your  Company,  combined  with  its  ability  to 
make  deliveries,  secured  for  your  Company  a  very  large  pro- 
portion of  the  total  business  placed,  and  has  resulted  in  dis- 
tributing your  Company's  product  with  an  effectiveness  im- 
possible to  obtain  through  the  normal  channels  of  publicity. 

Total  shipments  of  Gillette  razors  to  the  United  States 
Military  and  Naval  Forces  amounted  to  3,479,472,  and  num- 
ber of  extra  blades  to  3,002,355  dozens. 

The  success  of  the  Sales  Department  was  further  demon- 
strated by  an  increase  over  the  previous  year  of  45%  in  the 
Company's  regular  domestic  trade  for  razors  and  of  11%  for 
extra  baldes.  This  record  is  all  the  more  noteworthy  in  view 
of  the  fact  that  it  was  made  at  a  time  when  the  large  addi- 
tional Government  business  was  being  handled. 
'  An  analysis  of  the  Government  and  domestic  sales  of  your 
Company  for  the  year  1918  shows  that  the  total  number  of 
razors  sold  in  the  United  States  during  this  year  exceeded  the 
combined  quantities  sold  in  this  country  during  every  other 
year  of  the  Company's  life.  Such  an  expansion  furnishes 
strong  insurance  of  the  Company's  future. 

A  cessation  of  blade  shipments  to  our  domestic  trade  was 
necessary  during  the  rush  of  Government  orders,  but  this  was 
of  comparatively  short  duration,  and  conditions  are  now  nor- 
mal. 

UNFILLED  ORDERS. 

On  January  1  1919  the  Company  had  on  hand  unfilled  or- 
ders, to  be  shipped  during  1919,  aggregating  873,000  razor 
sets  and  8,236,000  dozens  of  extra  blades. 

SUBSIDIARY  COMPANIES. 

All  the  stock  of  your  Company's  subsidiaries — in  Canada, 
England  and  France — is  owned  by  your  Company. 

The  Canadian  Company,  manufacturing  Gillette  products 
in  Montreal  and  distributing  them  from  that  point,  is  worthy 
of  mention  for  the  valuable  part  it  played  in  the  general 
situation  during  the  year  1918.  The  increase  in  facilities 
effected  by  this  subsidiary  company  during  the  year  enabled 
it  not  only  to  handle  successfully  the  great  increase  in  busi- 
ness from  foreign  countries,  but  also  to  take  over  practically 
all  the  foreign  business  of  the  American  Company.  The 
total  volume  of  the  Canadian  Company's  business  is  indicated 
by  the  following  figures: 

Razors  Sold  204,814  292%  increase  over  1917 

Extra  Blades  Sold  1,553,879  dozens  165%  increase  over  1917 
Net  Earnings  $514,437  215%  increase  over  1917 

It  is  the  policy  of  your  Company  to  extend  still  further  the 
operations  of  the  Canadian  Company,  manufacture  at  that 
point  promising  to  be  a  permanent  factor  of  importance  in 
your  Company's  operations. 

*  Since  December  31  1918  there  has  been  purchased  $510,500  of  these 
notes,  and  $1,367,000  have  boon  converted  into  shares.  This  leaves 
$1,452,000  notes  in  the  public's  hands  on  February  11  1919. 


EXTENSION  TO  THE  BOSTON  PLANT. 

_  As  intimated  in  our  report  for  the  year  1917,  further  exten- 
sion of  the  Boston  plant  was  found  necessary,  and  during 
the  year  the  erection  of  an  additional  building  was  begun. 
This  building,  which  will  be  completed  early  in  1919,  is  de- 
signed solely  for  blade  manufacture,  and  when  completed 
will  give  your  Company  a  total  annual  blade  capacity  of 
30,000,000  dozens  in  the  Boston  plant. 

ADVERTISING  DEPARTMENT. 

The  recent  advertising  policy  of  your  Company  has  been 
continued  during  the  year,  and  in  this  department  more  and 
more  attention  is  being  given  to  widening  the  distribution  of 
your  Company's  products. 

In  addition  to  advertising  through  its  regular  channels,  the 
Management  has  conducted  a  very  successful  Service  Cam- 
paign throughout  the  year,  the  object  being  to  awaken,  main- 
tain and  increase  the  interest  of  the  public  in  its  products  all 
over  the  country. 

Our  Service  Experts  have  visited  the  large  distributing 
centres;  have  talked  with  the  dealers;  and  have  invited  present 
and  prospective  Gillette  users  into  the  stores  for  discussion 
and  instruction  in  the  use  of  your  Company's  products. 

This  service,  unique  in  merchandising,  has  caused  favora- 
ble comment  from  the  public  and  has  stimulated  the  dealers' 
interest  in  Gillette  products. 

MANUFACTURING  DEPARTMENT. 

Shortly  after  the  awarding  of  the  first  Government  con- 
tracts for  goods  in  quantity  it  became  evident  to  the  Manage- 
ment that  to  be  in  a  position  where  it  could  with  advantage 
press  vigorously  for  future  Government  orders,  it  would  be 
necessary  to  increase  production  to  a  point  far  beyond  that 
anticipated  at  the  outset  of  the  year.  Consequently,  the 
Manufacturing  Department  bent  all  its  energies  to  meeting 
this  situation.  Additional  manufacturing  space  and  new 
machinery  had  to  be  procured  at  once;  employees  had  to  be 
found  in  an  already  greatly  depleted  labor  market;  and  after 
employment  be  trained.  We  were  required  to  purchase  sup- 
plies on  an  unprecedented  scale,  and  finally  reliable  arrange- 
ments for  immediate  shipments  of  product  upon  completion 
had  to  be  made  and  vigorously  followed  up. 

A  definite  program  embodying  all  these  points  was  imme- 
diately adopted.  Almost  weekly,  new  methods  were  intro- 
duced. A  steady  speeding-up  of  machinery  was  accom- 
plished; the  efficiency  of  the  operatives  (who  grew  rapidly  in 
number  from  1,200  to  2,000)  was  increased  day  by  day,  until 
finally  from  4,000  razors  and  350,000  blades  per  day  the  con- 
sistent production  of  your  Company  became  26,000  razors 
and  700,000  blades  per  day,  with  quality  rigidly  maintained. 
This  record  speaks  volumes  for  the  efficiency  of  the  Manu- 
facturing Department  of  the  business. 

Notwithstanding  the  increased  demands  made  upon  your 
Company's  plants  during  the  year,  the  general  condition  of 
the  plants  and  machinery  has  been  maintained  at  a  high 
standard. 

MECHANICAL,   PATENT  AND   CHEMICAL  DEPARTMENTS. 

The  Mechanical  Department,  through  the  completion  and 
installation  of  many  important  improvements  in  mechanical 
method,  has  contributed  much  to  the  achievement  of  the 
Company's  increased  productivity.  The  great  value  of  the 
development  of  this  department  during  the  year  has  lain  in 
the  assistance  it  has  been  able  to  render  the  Manufacturing 
Department  in  the  solution  of  problems  dealing  with  in- 
creased production. 

Carefully  adhering  to  the  policy  of  your  Company,  the 
Patent  and  Trade-mark  Department  has  devoted  much 
earnest  effort  during  the  year  to  its  extremely  important 
duty  of  securing  and  strengthening  the  legal  protection  neces- 
sary to  maintaining  the  integrity  of  your  Company's  product 
and  to  safeguarding  the  improvements  in  machinery  and 
methods  which  have  been  incorporated  into  the  factory's  op- 
erations during  the  year. 

The  great  increase  in  the  amount  of  material  used  in  manu- 
facturing during  the  past  year  has  necessitated  of  course  an 
unprecedented  increase  in  the  number  of  tests  made  by  the 
Chemical  Department,  which  subjects  to  a  rigorous  analysis 
the  quality  of  all  materials  entering  into  your  Company's 
product.  Despite  the  heavy  demands  made  upon  that  de- 
partment, however,  the  strictness  of  the  analysis  has  in  every 
instance  been  zealously  maintained. 

CONCLUSIONS. 

The  watchword  of  your  Company  must  always  be  QUAL- 
ITY. The  success  of  your  Company's  product  has  rested 
upon  its  quality.  There  is  no  better  proof  of  this  fact  than 
the  history  of  your  Company  during  the  past  year,  in  which 
it  has  done  more  business  than  ever  before. 

It  is  interesting  to  note  than  in  1916  the  shareholders  of  the 
Gillette  Safety  Razor  Company  numbered  about  60.  In 
1917  there  were  657,  and  at  the  close  of  1918  the  number  has 
increased  to  1,654.  In  addition,  the  Company's  employee! 
have  gradually  increased  their  holdings  in  the  Company  s 
capital  stock,  on  the  partial-payment  plan. 
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The  Company  has  continued  its  policy  of  liberality  in  mak- 
ing donations  towards  the  war;  it  has  subscribed  to  $950,000 
of  Liberty  Loan  Bonds  of  the  issues  of  1918,  and  it  has  do- 
nated $125,000  to  the  Red  Cross  and  other  Allied  War  Chari- 
ties. 

During  the  year  Mr.  Ralph  E.  Thompson,  Superintendent 
of  Manufacturing  in  the  Boston  factory,  was  elected  a  direc- 
tor of  your  Company.  There  was  also  appointed  an  Execu- 
tive Committee  consisting  of  the  following:  Messrs.  J.  E. 
Aldred,   Chairman  ;      Frank  J.   Fahey,     Henry  J.   Fuller, 


William  E.  Nickerson,    Thomas  W.  Pelham  and  Ralph  E. 
Thompson. 

Your  directors  take  this  opportunity  of  commending  the 
Company's  management  and  employees  for  the  splendid  spirit 
of  co-operation  so  thoroughly  demonstrated  during  the  year, 
and  feel  that  is  has  been  an  important  element  in  the  attain- 
ment of  the  splendid  results. 

Submitted  on  behalf  of  the  Directors, 

J.  E.  ALDRED, 

Chairman  of  the  Board. 


THE  GILLETTE  SAFETY  RAZOR  COMPANY. 


ASSETS. 
December  31  1918. 

Cash 

Accounts  Receivable 

Inventories 

Investments  (Subsidiary  Companies,  &c.) 

Real  Estate  and  Buildings   (after  Deprecia- 
tion)   

Machinery  and  Tools  (after  Depreciation) 

Patents 

Deferred  Charges 


$1,580,809  55 
1,290,053  50 
3,377,552  32 

*4, 418, 129  84 

1,720,424  32 

.     1,848,385  53 

.  12,002,307  34 

35,736  08 

$26,273,398  48 


LIABILITIES. 
December  31  1918. 

Accounts  Payable $1,712,237  77 

Note  Interest  Payable 66,590  00 

Notes 5,265,500  00 

Capital 15,934,500  00 

Surplus 3,294,570  71 


$26,273,398  48 


♦Including  $1,936,000  of  the  Company's   Five- Year  6%    Convertible  Gold  Notes. 


Certified   correct. 

PATTERSON,  TEELE  &  DENNIS. 

Accountants  and  Auditors. 


PATTERSON,  TEELE  &  DENNIS, 

ACCOUNTANTS  AND  AUDITORS, 

NEW  YORK  &  BOSTON. 

131  State  Street,  Boston,  January  30  1919. 
To  the  Board  of  Directors  of  the  Gillette  Safety  Razor  Company, 

Boston,  Mass.: 
Gentlemen: 

We  have  examined  the  books  and  accounts  of  the  Gillette 
Safety  Razor  Company  for  the  year  ended  December  31 
1918,  and  HEREBY  CERTIFY  that  the  Balance  Sheet  ap- 
pearing on  pages  4  and  5  of  this  report  is  in  agreement  with 
the  Company's  books,  and  in  accordance  with  the  following 
comments  it  correctly  states  the  financial  condition  of  the 
Company  as  at  December  31  1918. 

We  have  verified  the  cash  and  securities  by  actual  count 
and  inspection,  or  by  certificates  obtained  from  the  deposi- 
taries. 

We  have  scrutinized  the  notes  and  accounts  receivable, 
which  include  $343,643  82  receivable  from  Subsidiary  Com- 
panies, and  are  satisfied  that  adequate  provision  has  been 
made  for  possible  losses  through  bad  and  doubtful  debts. 

Certified  inventories  of  work  in  progress,  merchandise, 
materials  and  supplies  have  been  submitted  to  us,  and  we 
have  ascertained  that  they  have  been  taken  in  a  careful  man- 
ner, that  they  have  been  valued  at  or  below  cost,  and  that 
full  allowance  has  been  made  for  old  or  inactive  stocks. 

All  capitalized  expenditures  during  the  year  were  properly 
so  chargeable  as  representing  additions  or  improvements ,  and 
ample  provision  has  been  made  in  the  operating  accounts  for 
repairs,  renewals  and  depreciation. 

The  surplus  is  shown  before  providing  for  Federal  taxes. 
Respectfully  submitted, 

PATTERSON,  TEELE  &  DENNIS, 

Accountants  and  Auditors. 


SALES  AND  EARNINGS,   INCLUDING  SUBSIDIARY 
COMPANIES,  1911-1918, 


NUMBER  OP  RAZORS  SOLD 


1911 

1912 
1913 
1914 
1915 
1916 
1917 
1918 


444,294 
405,292 
397,504 
350,765 
451,861 
782,028 
1,094,182 
4,580,987 


DOZENS  OP  BLADES  SOLD  INCLUDING  BLADES  IN  SETS 

1911  2,970,056 


1912 
1913 
1914 
1915 
1916 
1917 


2,869,576 
3,448,021 
4,414,153 
5,928,117 
7,153,466 
9,619,030 


1918  12,895,618 


NET  EARNINGS  FOR  YEAR 


1911 

1912 
1913 
1914 
1915 
1916 
1917 
1918 


$933,629 
1,155,669 
1,372,273 
1,673,436 
2,427,174 
3,192,832 
4,603,782 
5,252,136 


THE  SHAWINIGAN  WATER  AND  POWER  COMPANY 


TWENTY-FIRST  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31  1918. 


SUBMITTED  TO  THE  SHAREHOLDERS  OF  THE  COMPANY   AT    THE    ANNUAL   MEETING 

HELD  ON  FEBRUARY  18  1919. 


The  gross  earnings  of  your  Company  for  the  -year  are 
$3,621,074  37,  in  comparison  with  $2,902,210  11  for  the 
previous  year,  showing  an  increase  of  $718,864  26.  The 
net  revenue  is  $1,410,093  98,  as  against  $1,350,864  37  in 
1917,  showing  an  increase  of  $59,229  61. 

During  the  year  the  operating  costs  have  been  affected 
seriously,  through  the  increased  cost  of  labor  and  material. 
Insulators,  copper  coils  for  generators  and  many  similar 
items  having  trebled  or  quardupled  in  price.  In  spite  of 
these  handicaps  it  has  been  the  policy  of  your  Directors  to 
carry  out  all  necessary  maintenance  work. 

After  paying  the  dividend  on  the  Common  Stock  for  the 
year,  which  amounts  to  $1,077,527  72,  and  making  the  usual 
appropriations  to  Reserve  and  Sinking  Funds,  Fire  Insur- 
ance Reserve  and  Employees'  Pension  Fund,  there  has 
been  carried  forward  a  balance  of  $17,710  19. 

On  October  1  1918  the  issue  of  $2,500,000  of  5%  Two- 
Year  Notes  of  the  Company  matured  and  was  paid. 

During  the  year  the  Company  had  a  favorable  oppor- 
tunity to  dispose  of  $500,000  of  the  Common  Stock  of  the 


Company  at  a  substantial  premium.  The  premium  realised 
on  the  stock  has  been  credited  to  the  Reserve  Account. 

The  Directors  are  pleased  to  report  that  $917,100  of  the 
Company's  6%  Two-Year  Notes  have  been  converted  into 
the  Common  Stock  of  the  Company  during  the  year.  It 
is  confidently  expected  that  before  maturity  the  larger 
part  of  the  balance  outstanding  will  also  be  converted  into 
Common  Stock. 

No  large  construction  work  has  been  carried  on  during 
the  year  by  your  Company.  Additions  were  made  to 
transformer  stations  in  Montreal  and  Grand  Mere,  and  some 
minor  extensions  to  transmission  lines  were  carried  cut. 

The  largest  undertakings  have  been  extensions  to  the 
Canada  Carbide  Company's  plant,  and  the  construction 
of  a  new  plant  for  the  manufacture  of  acetic  acid  by  reason 
of  a  contract  with  the  United  States  Government.  This 
new  plant  involved  the  organization  of  the  American  Electro 
Products  Company,  Limited,  a  Company  which  is  owned 
by  The  Shawinigan  Water  and  Power  Company.  The 
termination  of  the  war  stopped  the  construction  of  this 
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plant.  The  expenditures  on  this  account  were  substantially 
taken  care  of  by  advances  from  the  Government  of  the 
United  States  of  America.  The  plant  was  not  quite  com- 
pleted, but  in  due  time  the  buildings  and  equipment  can 
undoubtedly  be  used  for  some  operation  allied  to  the  other 
chemical  industries  of  the  Company. 

The  various  electric  power  Companies  owned  and  operated 
by  your  Company  have  had  a  satisfactory  year,  although 
the  increased  cost  of  operation,  due  to  extra  labor  and  mate- 
rial costs,  has  absorbed  the  slight  increases  which  have  been 
made  for  power  and  light.  These  Companies,  generally 
speaking,  have  not  been  largely  affected  by  the  cessation 
of  the  war. 

The  output  of  the  carbide  factory  has  been  the  largest 
in  the  history  of  the  Company.  The  financial  return  has 
been  satisfactory,  although  the  steady  increase  in  the  cost 
of  all  commodities,  including  labor  and  raw  materials,  has 
increased  the  cost  of  manufacture  far  beyond  pre-war 
figures. 

The  allied  plant,  the  Canadian  Electrode  Company, 
Limited,  has  been  in  successful  operation  throughout  the 
year,  and  supplied  electrodes  to  all  electric  furnace  plants 
at  Shawinigan  Falls. 

The  Canadian  Electro  Products  Company,  Limited,  has 
operated  continuously  throughout  the  year,  supplying  acetic 
acid  to  the  Imperial  Munitions  Board.  The  development 
of  an  entirely  new  chemical  process  by  which  this  material 
was  manufactured,  has  resulted  in  a  permanent  addition  to 
the  important  industries  of  the  country.  While  the  demand 
for  acetic  acid  will  probably  not  be  as  great  as  during  the 
war,  yet  it  is  expected  the  operation  of  the  Canadian  Electro 
Products  Company's  plant  can  be  carried  on  successfully  in 
competition  with  other  methods  of  producing  this  material. 

At  Shawinigan  Falls,  the  Canadian  Ferro  Alloys  Com- 
pany has  made  a  power  contract,  and  constructed  a  plant 
for  the  manufacture  of  ferro  silicon.  The  plant  has  been 
in  operation  for  several  months,  and  promises  to  be  a  large 
user  of  power.  The  Canadian  Ferro  Alloys  Company  is 
now  using  some  6,000  horse-power  and  expects  to  increase 
this  amount. 

The  growth  of  the  power  business  mentioned  in  the  last 
Annual  Report  has  continued,  not  only  due  to  war  condi- 
tions but  also  to  permanent  industries.  The  cessation  of 
the  war  has  not  affected  appreciably  the  demand  for  power 
outside  the  City  of  Montreal  though  it  has  temporarily 
stopped  any  new  enterprises,  and  it  will  doubtless  be  several 
months  before  new  plants  will  demand  power.  The  large 
power  users  in  the  chemical  plants  and  electric  furnace 
industries  are  still  continuing  to  operate  their  works,  and 
as  most  of  these  plants  were  operated  before  the  war,  there 
is  no  question  but  that  they  will  continue  to  do  so.  The 
advantages  at  Shawinigan  Falls,  its  cheap  power,  satis- 
factory labor  and  good  transportation,  place  those  com- 
panies which  are  located  in  that  vicinity  in  the  fortunate 
position  of  being  able  to  compete  in  the  world's  markets 
against  any  other  companies. 

The  water  conditions  which  prevailed  during  1917  con- 
tinued throughout  1918.  The  rainfall  has  been  slightly 
above  normal.  The  flow  of  the  river  has  been  largely 
increased  as  a  result  of  La  Loutre  Dam  and  has  been  main- 
tained at  substantially  50%  greater  quantity  than  was 
possible  before  the  operation  of  the  storage  dam.  This 
performance  can  undoubtedly  be  considerably  improved 
when  more  experience  is  obtained  in  the  operation  of  the 
storage  dam,  and  it  is  anticipated  that  the  minimum  flow 
of  the  river  will  be  maintained  at  nearly  twice  what  was 
possible  before  the  dam  was  constructed. 

The  serious  situation  due  to  the  coal  shortage  in  the  winter 
of  1917-1918  emphasized  the  necessity  of  obtaining  every 
possible  horse-power  from  water-power  development.  This 
has  been  successfully  done,  and  largely  as  a  result  of  the 
efforts  of  your  Company  there  has  been  no  power  shortage 
in  the  Province  of  Quebec. 

The  year  just  passed  shows  a  very  large  increase  in  the 
total  kilowatt  hours  generated  for  the  Shawinigan  system, 
the  amount  being  1,058,127,769  kilowatt  hours.  This 
figure  represents  an  increase  over  the  preceding  year  of  12%. 

Owing  to  the  heavy  load  conditions  existing,  the  option, 
which  the  Shawinigan  Company  had  for  additional  power 
from  the  Laurentide  Power  Company,  was  exercised.  All 
the  remaining  power  under  option  from  the  Laurentide 
plant  will  undoubtedly  be  used  within  the  next  two  or 
three  years. 

The  next  step  is  the  development  of  the  power  at  Gres 
Falls,  a  property  owned  by  your  Company.     This  develop- 


ment will  have  a  capacity  of  about  100,000  horse-power, 
and  will  take  about  two  years  to  construct.  Your  Directors 
feel  that  the  present  is  not  a  suitable  time  to  proceed  with 
this  development.  Engineering  information  is  being  ob- 
tained, and  plans  are  being  made  which  will  be  available 
when  the  proper  time  arrives  to  commence  this  construction 
work. 

The  usual  contributions  for  Patriotic  and  Relief  Funds 
have  been  made,  and  the  employees  of  the  Companj'  who 
volunteered  for  Overseas  Service  have  also  had  their  wages 
continued  by  the  Company. 

Early  in  the  war,  the  fact  that  the  Shawinigan  Company 
had  available  electric  power  and  a  well-developed  engineering 
and  technical  organization,  made  it  possible  for  your  Com- 
pany to  be  of  service  to  the  Government.  As  a  result,  the 
Company  embarked  on  a  number  of  industrial  enterprises 
outside  the  usual  scope  of  its  operation.  Such  plants  were 
those  manufacturing  magnesium,  acetone  and  acetic  acid. 
These  products,  in  addition  to  calcium  carbide,  were  required 
by  the  Ministry  of  Munitions.  The  directors  felt  that  the 
efforts  of  the  Company,  and  the  utilization  of  its  organiza- 
tion, should  be,  so  far  as  possible,  devoted  to  the  production 
of  these  needful  commodities,  but  from  the  outset  the  de- 
clared policy  of  your  Directors  was  that  these  enterprises 
were  not  undertaken  for  profit.  This  policy  was  maintained 
throughout  the  period  of  the  War  and  we  feel  sure  will 
meet  with  the  approval  of  the  stockholders. 

Your  Directors  regret  to  report  the  death  of  Sir  M. 
Mitchell-Thomson,  Bart.,  who  served  on  the  Board  of  this 
Company  for  many  years. 

Your  Company  having  passed  through  the  strenuous 
period  of  the  war,  your  Directors  feel  that  it  is  fitting  at 
this  time  to  specially  commend  the  management  for  the 
earnest  and  self-sacrificing  efforts  they  put  forth  in  the 
Company's  behalf  during  this  trying  period. 

Submitted  on  behalf  of  the  Directors, 

J.  E.  ALDRED, 

President. 


STATEMENT  OP  CONDITION  DECEMBER  31   1918. 
ASSETS. 

Real  Estate,  Property  and  Power  Development $13,325,303  36 

Machinery 3.973.744  24 

Transmission  Lines 3,667,607  34 

Securities  of  Subsidiary  and  other  Companies 10,468.629  81 

Loose  Plant  and  Equipment 435.869  86 

Prepaid  Charges 50.597  77 

Accounts  and  Bills  Receivable 2,891,543  63 

Cash  in  Banks  and  on  Hand 304,847  51 


LIABILITIES. 

Capital   Stock 820,000.000  00 

Less  Unissued 3,657.500  00 


$35,118,143  52 


5%  Consolidated  Mortgage  Bonds $5,000,000  00 

Less    Bonds    re-purchased    and    held    by 

Trustee  for  Sinking  Fund 687,000  00 


-S16.342.500  00 


4  M  %  Debenture  Stock — 

Authorized (£1,130,137)  $5,500,000  00 

Less — in   Treasury (£4,878)  23,738  35 

(£1  125  259) 

6%  Two-Year  Convertible  Notes..  .'--.J $4,500,000  00 

Less — Converted 917,100  00 

Accounts  and  Bills  Payable 

Bond  Interest  and  Dividend  payable  in  January T 

Reserve  and  Sinking  Funds 

Contingent  and  Insurance  Funds 

Depreciation  and  Renewal  Reserve 

Employees'  Pension  Fund 

Reserve  for  Taxes 

Surplus 


4.313.000  00 


5.476.261  65 


3,582 

955 

410 

2.968 

101 

800 

25 

125 

17 


900  00 
,213  15 
.591  25 
247  07 
,720  21 
000  00 
000  00 
000  00 
710  19 


$35,118,143  52 
PROFIT  AND  LOSS  ACCOUNT. 

Gross  Earnings  for  year  1918  from  all  sources $3,621,074  37 

Operating $161,358  14 

Power  purchased 604,190  55 

Maintenance  and  Repairs 212,983  93 

Taxes  and  Insurance 102,149  65 

General   Expense ._     92.238  32 

Water  Storage  Rentals  (Provincial  Government).  113,100  71 

1,286,021  30 

Balance  brought  down $2,335,053  07 

Interest  on  Consolidated  Mortgage  Bonds $250,000  00 

Interest  on  Debenture  Stock 246.431  76 

Interest  on  Two-Year  5  %  Notes 93 ,750  00 

Interest  on  Two-Year  6%  Convertible  Notes 227,056  89 

Interest  General 7,720  44  „     • 

824.959  09 

$1,510.093  98 
Transferred  to  Depreciation  Reserve 100.000  00 

Net  Revenue $1,410.093  98 

Balance  from  1917 30.143  93 

Total $1,440,237  91 

Distributed  as  follows: 

Dividends  for  Year... -SI  ,077.527  72 

Transferred  to: 

Reserve  and  Sinking  Funds 250,000  00 

Fire  Insurance  Reserve 15,000  00 

Employees'  Pension  Fund 5,000  00 

Reserve  for  Taxes. 75 ,000  00 

Surplus 17.710  19 


Audited  and  verified, 

SHARP,  MILNE  &  CO.. 

Chartered  Accountants. 
Montreal,  February  3  1919. 


gl. 440,237  91 

Certified  correct, 

W.    S.    HART, 

Treasurer. 


Mar.  29  1919. 
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J.  I.  CASE  THRESHING  MACHINE  COMPANY 

INCORPORATED 


1918  ANNUAL  REPORT. 


Racine,  Wisconsin,  March  15  1919. 

To  the  Stockholders  of  the  J.  I.  Case  Threshing  Machine  Co.: 

The  Board  of  Directors  submits  the  following  statement  of 
the  Company's  financial  position  at  December  31  1918, 
together  with  a  report  on  the  results  of  the  business  for  the 
fiscal  year  ending  on  that  date: 

INCOME  ACCOUNT  FOR  1918. 

Profit  from  sale  of  manufactured  product  and  Income  from 
other  sources,  after  deducting  all  operating  expenses  and 
ordinary  losses,  but  before  deducting  Interest  Charges, 
Bond  Discount  applicable  to  the  year,  provision  for  Depre- 
ciation on  Plant  and  Branch  Properties  and  other  Charges.  .$5,992,023  55 
Deduct: 

Interest  on  Bonds  and  Notes,  and  proportion 

of  Bond  Discount  applicable  to  the  year $572,621  43 

Provision  for  Depreciation  on  Plant  and  other 

Properties 555,519  12 

Amortization  of  Excess  Cost  of  Plant  Expendi- 
tures...  251,727  22 

Provision  for  Federal  Taxes 850,000  00 

Premium  on  $2,532,000  of  Future  Due  Bonds 
retired  during  the  year,  and  deferred  discount 
charge  applicable  to  such  bonds 225,032  17 

European  Assets  Written  Off 807,076  39 

Reduction  in  Inventory  value  of  Second-Hand 

Machinery 376,811  48 

3,638,787  81 

Net  Profits  and  Income  for  the  year  available 
for  Dividends  and  carried  to  Surplus  as  shown 
on  the  Balance  Sheet. $2,353,235  74 

SALES. 

Gross  Sales  for  the  year  amounted  to  $25,162,769  57, 
an  increase  of  42%  over  the  sales  of  1917.  Gross  sales  for 
the  past  five  years  have  been  as  follows: 

1914 $14,395,384  04 

1915 14,058,631  89 

1916 13,047,256  71 

1917 17,657,753  99 

1918 25,162,769  57 

The  breadth  and  stability  of  the  market  for  this  Company's 
product  is  limited  only  by  the  extent  and  productivity  of  the 
farming  industry.  The  Company  is  serving  directly  the 
largest,  most  important  and  most  stable  industry  in  the 
country. 

In  this  connection,  and  as  a  matter  of  general  interest,  a 
table  is  printed  below  showing  the  value  of  all  farm  products 
in  the  United  States  during  the  past  thirty  years,  based  on 
reports  of  the  United  States  Department  of  Agriculture: 

Year.  Value. 

1889 .$2,460,000,000 

1897 3,961,000,000 

1899 4,717,000,000 

1901 5,302,000,000 

1903 5,887,000,000 

1905 6,274,000,000 

1907 7,488,000,000 

1909 8,558,000,000 

1911 8,819,000,000 

1913 9,850,000,000 

1915 10,775,000,000 

1917 21,386,000,000 

1918 19,331,000,000 

The  increasing  quantity  and  value  of  farm  products 
creates  a  need  on  the  farm  for  more  and  better  machinery 
and  equipment,  as  well  as  the  ability  to  purchase  and  pay 
for  the  same. 

The  Company  maintains  the  leadership  in  the  manufacture 
of  certain  essential  machinery  needed  to  handle  and  prepare 
the  important  farm  crops  for  market.  Farm  tractors  form 
an  important  part  of  this  Company's  product.  An  idea 
of  the  wide  market  for  this  product  may  be  had  when  we 
realize  that  there  are  6,000,000  farms  under  cultivation  in 
the  United  States  alone,  of  which  about  one-half  are  farms 
of  over  100  acres,  and  nearly  1,000,000  of  these  are  farms 
of  over  200  acres. 

The  fact  that  in  1918  there  were  over  25,000,000  horses 
and  mules  upon  the  farms  of  the  United  States  is  an  indi- 
cation of  the  amount  of  power  required  to  operate  the  farms. 

Sales  are  now  made  more  largely  on  a  cash  basis  than  in 
former  years.  Improvement  in  this  direction  is  illustrated 
by  the  fact  that  the  Company  realized  cash  during  the  year 
to  the  extent  of  94%  of  the  year's  business,  i.e.,  it  had  notes 
receivable  outstanding  on  December  31  1918,  on  account 
of  such  business,  to  the  amount  of  only  6%  thereof.  In 
every  case  where  credit  is  extended  a  careful  and  systematic 
investigation  into  the  financial  responsibility  of  the  pros- 
pective customer  is  first  made.  A  lien  on  the  machinery 
sold  is  always  reserved  as  security  for  deferred  payments, 
and  when  necessary,  other  security  is  required. 

Foreign  trade  showed  an  increase  for  the  year.  The  bulk 
of  this  trade  came  from  Allied  Governments,  subject  to  cash 
payment  in  the  United  States. 

FINANCIAL  POSITION. 

In  reports  of  previous  years  we  have  referred  to  the 
impracticability  of  estimating  profits  for  the  year  or  for  any 
part  of  the  year  in  advance,  as  well  as  to  the  difficulty  of 
attempting  to  furnish  monthly  statements  of  earnings.  The 
most  active  manufacturing  season  occurs  during  the  winter 
and  spring  months,  while  the  active  delivery  season  for  a 
large  part  of  our  product  comes  in  the  summer  and  early 
fall.    As  the  Company  does  not  consider  goods  sold  until 


they  have  been  actually  delivered  and  settled  for  in  cash 
or  by  note,  the  manufacturing  and  selling  expense  accounts 
increase  during  the  first  half  of  the  year  entirely  out  of  pro- 
portion to  the  growth  in  the  volume  of  sales  for  the  same 
period.  It  will  therefore  be  readily  understood  by  our 
Stockholders  that  monthly  statements  of  earnings  would 
have  a  tendency  to  mislead  rather  than  to  convey  useful 
information.  In  this  connection  it  should  also  be  pointed 
out  that  several  unavoidable  causes  made  it  impossible  to 
publish  the  annual  statement  before  March,  the  principal 
one  being  the  audit  of  the  books  by  public  accountants. 

The  progress  of  the  Company  since  the  issue  of  its  Bonds 
at  the  beginning  of  the  year  1914  is  shown  clearly  by  a  com- 
parison of  the  Balance  Sheet  at  December  31  1913,  with  the 
one  herewith  submitted.  The  following  brief  summary 
will  illustrate  such  progress: 

RESULTS  BETWEEN  DEC.  31  1913  AND  DEC.  31  1918. 
(The  business  of  the  years  1914,  1915,  1916,  1917  and  1918). 

Current  Assets  liquidated $3,641,944  04 

Surplus  increased 3,403,752  29 

Reserves  increased 2,852,989  05 

$9,898,685  38 

Additions  to  Plant  and  Equipment $1,372,046  17 

Additions    to    Branch    House    Property    and 

Equipment 418,058  59 

Additions  to  Patents,  Designs  and  Devices 11,831  74 

Investment  and  Miscellaneous  Assets,  including 

Liberty  Bonds,  increased 996,687  57 

Debt  Decreased 7,100,061  31 

$9,898,685  38 

Earnings  for  the  period  of  5  years,  after  making  current 
provision  for  depreciation  and  other  necessary  reserves, 
amounted  to  $13,576,787  33,  out  of  which  the  Company 
paid  interest  and  discount  charges  incidental  to  its  bonded 
and  other  indebtedness  of  $4,320,535  04,  and  Preferred  Stock 
Dividends  of  $4,252,500,  and  made  special  appropriations 
to  Reserves  of  $1,600,000,  leaving  the  net  addition  to  Surplus 
shown  above,  $3,403,752  29. 

BALANCE   SHEET. 

The  Company's  Balance  Sheet  at  December  31  1918 
follows: 

BALANCESHEET  DECEMBER  31  1918. 
ASSETS. 

PrOT)€Tti8S-~~' 

Land,  Buildings,  Plant  and  Equipment $11,721,999  98 

Deduct — 

Reserve  for  Depreciation  and 

accruing    Renewals $1,818,287  15 

Amortization  of  excess  cost  of 

plant  expenditures 251,727  22 

2.070,014  37 

$9,651,985  61 

Patents,  Designs,  Devices,  &c 1,037  950  03 

$10,689,935  64 

Current  Assets — 
Inventories  of  Raw  and  Worked 
Materials,  Supplies  and  Fin- 
ished Stocks  of  Agricultural 
Machinery,  Automobiles,  &c, 
on  hand — 

At  Factories $11,682,740  94 

At  Branches,  Sub-Agencies, 

&c -.  4,367,351  11 

$16,050,092  05 

Customers'  Notes  Receivable 
for  Agricultural  Machinery, 
&c,  including  Interest  Ac- 
crued thereon *$6,243,591  62 

Less — Commission    Certificates 

outstanding.. 739,495  36 

5,504,096  26 

*( —  of  which  Notes  of  a  face  value  of  $5,015,- 

000  are  pledged  as  Collateral  Security  to  the 
First  Mortgage  6%  Serial  Gold  Bonds  out- 
standing at  this  date.) 
Miscellaneous  Accounts  Receivable — due  by 

Dealers,  &c 618,164  79 

Investment  in  and  Advances  to  Compagnie 

Case  de  France,  S.  A.,  Paris 388.621  89 

Balance  due  for  Property  Sold 140,000  00 

United    States    and    Canadian    Government 

Securities 872.909  20 

Real  Estate  and  Properties  acquired  under 

Foreclosure  and  held  for  Sale 138,954  52 

Cash  in  Banks  and  on  Hand 763,409  31 

24,476,248  02 

Funds  Accumulated  and  Retained  in  Europe 1 ,251 ,968  18 

Deferred  Charges  to  Future  Operations: 

Bond  Discount  and  Expenses,  less  proportion 

written  off $97,621  03 

Selling  and  Publicity  Expenses  on  account  of 
1919  Season,  Unmatured  Advertising,  Pre- 
paid Interest  and  Insurance  Premiums.  &c.        269,449  93 

367.070  96 

$36,785,222  80 

LIABILITIES. 
Capital  Stock — 
Authorized: 

7%  Cumulative  Preferred  Stock — 200,009 

Shares  of  $100  each $20,000,000  00 

Common  Stock — 200,000   Shares  of  $100 

each 20.000.000  00 

$40,000,000  00 

Issued  and  Fully  Paid: 

7%  Cumulative  Preferred  Stock — 121.500 

Shares  of  $100  each $12,150,000  00 

Common    Stock — 83,000    Shares    of   $100 

each 8,300,000  00 

$20,450,000  00 

First  Mortgage  6%  Serial  Gold  Bonds,  dated 
Feb.  1  1914: 

Authorized  and  Issued $12,000,000  00 

Less— Redeemed  and  Canceled 8 ,794 ,000  00 

3,206,000  00 
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Current  Liabilities —  _    _„_  „„ „ 

BUls  Payable - $1,785,000  00 

Accounts  Payable —  ^n 

Audited  Vouchers $1,  177 ,393  26 

Dealer8'  &C 249-°4861     1.426.44187 

Interest,     Taxes.    Wages    and 

Royalties   Accrued $498,016  21 

Provision   for   Federal   Income 

and  Excess  Profits  Taxes 850 ,000  00 


Surplus  and  Reserves — 
Reserves: 

For  Contingencies  and  Future 

Collection  Expenses $2,300,000  00 

For  Industrial  Accident  Li- 
ability  9,037  17 

Surplus:  _    „ 
Balance  at  January  1  1918---$4,757,991  81 
Add — Surplus  Net  Profits  for 
the    year    as 
per    this    re- 
port  $2,353,235  74 

Less — Preferred 
Stock  Divi- 
dend       850,500  00 

1,502,735  74 


1,348,016  21  $4,559.458  08 


$2,309,037  17 


6,260,727  55 


8.569,764  72 


$36,785,222  80 


PROPERTY  ACCOUNT. 

Additions  to  Land,  Buildings,  Plant,  &c,  during  the  year, 
■representing  extensions  and  improvements,  were  as  follows: 

Land $7,924  05 

Buildings  and  Equipment.. 210,254  52 

Machinery  and  Equipment 720,305  28 

Patents 550  75 


$939,034  60 
Deduct — 
Amortization  of  excess  cost  of  plant  expenditures 251,727  22 


Net  Additions $687,307  38 


Properties  have  been  maintained  in  first  class  working 
order.  Provision  for  Depreciation  was  made  by  a  charge  to 
Earnings  for  the  year  of  $555,519  12,  as  shown  under  the 
heading  of  Reserves. 

INVENTORIES. 

The  1919  Manufacturing  Schedule,  approved  by  the 
Board  in  1918,  involved  large  purchases  of  material,  which, 
with  the  high  cost  thereof  and  the  increased  labor  costs 
entering  into  the  work  in  process  and  finished  product, 
account  largely  for  the  increase  in  Inventories.  The  latter 
were  constituted  as  follows: 

At  Factories.  Racine: 

"^S^^T- $1,719,429  85 

Repair  Parts 813.698  82  ^^  „ 

Work  in  Process,  Raw  Material,  &c,  for 

1919  Product —  „ 

At  close  of  1918  Season  (October  1) 5,190,234  39 

Purchases.  &c,  since... 3,959.377  88     9,149,612  27 


$11,682.740  94 
At  Branch  Houses  and  in  transit: 

Finished  Product —  „  „„„  .„,  „„ 

Machines  3,203,084  62 

Repair  Pa'rts 1.164,266  49     4,367.35111 


$16,050,092  05 


This  compares  with  the  inventories  shown  on  the  Balance 
Sheet  a  year  previously  as  stated  in  the  following  summary: 
December  31 

Inventories—  1917.  1918.  Increase. 

AtFactories $9,059,440  45     $11,682,740  94       $2,623,300  49 

In  the  Field 3,754,739  61         4,367,35111  612,61150 


Together $12,814,180  06     $16,050,092  05       $3,235,91199 

As  previously  shown,  gross  sales  in  1918  were  $25,162,- 
769  57,  as  compared  with  gross  sales  of  $17,657,753  99  in 
1917. 

NOTES  RECEIVABLE. 

The  amount  of  Customers  Notes  and  accrued  interest 
thereon  was  reduced  by  $3,008,359  02  during  the  year,  the 
net  balances,  after  deduction  of  Commission  Certificates 
outstanding,  at  the  beginning  and  end  of  the  year  being  as 
follows: 

January  1  1918 - - - ...$8,512,455  28 

December  31  1918 - - 5,504,096  26 


Net  Decrease -  — $3,008,359  02 


The  balance  as  of  December  31  1918  is  made  up  of  notes 
taken  in  various  countries  as  follows: 

United  States  and  Canada .$5,326,777  27 

South   America 177,318  99 


$5,504,096  26 


The  decrease  in  this  account  during  the  year  is  due  to 
efficient  collection  work,  the  increased  prosperity  of  the 
farmer  (resulting  from  the  high  prices  obtained  for  his  crop) 
and  the  important  fact  that  the  Company's  product  is  now 
sold  more  largely  on  a  cash  basis  than  in  former  years,  refer- 
ence to  which  was  made  under  the  heading  of  Sales. 

The  marked  reduction  in  the  volume  of  Notes  Receivable 
during  the  past  three  years  may  be  shown  by  comparison 
of  the  net  balance  at  December  31  1915  with  the  balance 
at  December  31  1918: 

December  31  1915 $15,737,141  40 

December  31  1918 - 5.504,096  26 


Decrease $10,233,045  14 


FUNDS  ACCUMULATED  AND  RETAINED  IN  EUROPE. 

The  decrease  in  this  item  is  the  result  of  losses  sustained 
in  Russia  during  the  year,  which  were  written  off. 


CAPITAL  STOCK. 

There  was  no  change  in  the  amount  of  capital  stock, 
during  the  year  covered  by  this  report.  The  Voting  Trust 
expired  on  January  1  1918.  » 

The  Preferred  Stock  has  equal  voting  power  with  the 
Common  Stock  and  is  preferred  both  as  to  assets  and  as  to 
dividends;  it  is  entitled  to  cumulative  dividends  at  the  rate 
of  7%  per  annum,  which  are  payable  quarterly  on  the  first 
day  of  January,  April,  July  and  October.  No  dividend 
upon  the  Common  Stock  in  excess  of  6%  per  annum  may  be 
declared  or  paid  if  thereby  the  assets,  applicable  to  the  pay- 
ment of  dividends  as  determined  by  the  Board  of  Directors, 
shall  be  reduced  to  an  amount  less  than  $2,000,000. 

FIRST  MORTGAGE  6%  SERIAL  GOLD  BONDS. 

On  December  1  1918  $274,000  of  the  bonds  matured  and 
were  paid.  The  Company  also  retired  during  the  year 
$2,532,000  of  bonds  not  yet  due.  The  continued  decline 
in  the  volume  of  Notes  Receivable  required  as  collateral  to 
the  Bonds  and  the  terms  of  the  indenture  respecting  the 
maintenance  of  such  collateral,  made  this  necessary.  The 
bonds  outstanding  at  December  31  1918,  amounting  to 
$3,206,000,  mature  as  follows: 

1919 $607,000 

1920 587,000 

1921 499,000 

1922 722,000 

1923 791,000 

$3,206,000 


CURRENT  LIABILITIES. 

The  balance  sheet  shows  a  substantial  decrease  in  liabilities 
in  spite  of  increased  purchases  required  for  the  1919  manu- 
facturing season,  increased  provision  for  Federal  taxes,  and 
additional  investment  in  Government  securities. 

BORROWED  MONEY. 

High  and  low  points  of  borrowing  (bonds  and  notes  out- 
standing) were  reached  on  March  27  and  December  1  respec- 
tively, when  the  indebtedness  was  as  follows: 

Bonds.    Bills  Payable.  Total. 

High  Point $5,692,000     $6,005,000  $11,697,000 

Low  Point... 3,206,000       1,225,000       4,431,000 

Fluctuation $2,486,000     $4,780,000     $7,266,000 

During  the  month  of  October  the  amount  of  Bills  Payable 
was  reduced  to  $750,000  and  between  November  1st  and 
November  21st  the  Company  had  no  Bills  Payable  out- 
standing. 

RESERVES. 

For  Contingencies  and  Future  Collection  Expenses: 

In  addition  to  providing  for  estimated  future  collection 
expenses  and  losses  on  Notes  Receivable,  as  well  as  possible 
future  losses  on  the  Company's  present  investment  in 
European  countries,  the  reserve  of  $2,300,000  includes  a 
liberal  amount  for  other  contingencies.  All  expenses  in- 
curred on  Notes  Receivable  and  all  losses  actually  sustained 
during  the  year,  including  all  Notes  and  Accounts  Receivable 
and  inventories  in  Russia,  were  charged  against  Earnings. 

For  Depreciation: 

Adequate  provision  has  been  made  for  Depreciation  by  a 
charge  of  $555,519  12  against  Earnings.  Deductions  for 
property  sold,  abandoned  or  otherwise  put  out  of  service, 
amounting  to  $35,349  16,  brought  the  reserve  to  $1,818,- 
287  15  at  the  close  of  the  year.  There  has  also  been  charged 
against  Earnings  amortization  of  excess  cost  of  plant  expendi- 
tures, $251,727  22. 

THE  COMPANY'S  PRODUCTS. 

The  Company  manufactures  and  sells: 

Threshing  Machines  Rock  Crushers 

Oil  Tractors  Horse  Powers 

(10-18  to  20-36  H.  P.)  Baling  Presses 

Farm  Steam  Engines  Road  Graders 

(Traction,  portable  and  stationary,  18  to  110  H.  P.)  Automobiles,  &c. 
Steam  Road  RoUers 

And  also  sells: 

Tractor  Plows  Road  Rooters 

Silo  Fillers  Dump  Wagons 

Corn  Shellers  Wheelbarrows,  &c. 

The  Company  continues  to  score  the  highest  results  with 
its  threshers,  oil  tractors,  steam  engines,  and  other  world 
famous  lines  of  farm  machinery.  Its  automobiles  have 
established  a  splendid  record  for  serviceability  in  all  parts 
of  the  world. 

The  universal  success  of  Case  products  is  due  largely  to  the 
extraordinary  precuations  which  have  always  been  taken 
to  keep  them  up  to  the  highest  standard  of  quality,  the 
Company  using  in  its  manufacturing  operations  raw  ma- 
terials provided  in  accordance  with  its  own  carefully  pre- 
pared specifications,  rigid  laboratory  and  other  tests  being 
uniformly  made.  The  name  CASE  has  been  before  the 
farmers  of  the  country  in  connection  with  agricultural 
implements  for  over  seventy-five  years,  and  the  growth  of 
the  business  shows  continued  and  undiminished  confidence 
in  that  name  and  in  the  machines  to  which  it  is  applied. 

PLANTS. 

All  the  property  and  assets  of  the  business  are  owned 
directly  by  the  Company,  free  of  liens  and  incumbrances 
except  those  incurred  under  trust  deed  of  February  1  1914, 
securing  its  issue  of  First  Mortgage  6%  Serial  Gold  Bonds. 
The  Company  has  no  subsidiaries  excepting  the  Com- 
pagnie  Case  de  France,  which  operates  in  western  Europe 
and  Africa.  The  book  value  of  all  holdings  in  f acton-  real 
estate,    building,    plant   and   equipment   is   $8,692,662  06. 
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In  addition  to  this  there  is  an  item  of  $1,037,950  03  repre- 
senting patents,  designs,  devices,  &c.  The  Company  does 
not  carry  on  its  books  any  value  for  its  good  will. 

A  composite  view  of  the  plants  at  Racine  forms  a  part 
of  this  report.  The  main  plant  is  situated  on  navigable 
waters,  and  thus  has  the  advantage  of  both  rail  and  lake 
transportation  for  the  receipt  of  raw  material  and  the  dis- 
tribution of  finished  products,  the  Chicago  &  North  Western 
and  the  Chicago  Milwaukee  &  St.  Paul  Railways  having 
switching  facilities.  The  South  Works  and  the  Motor  Works 
are  located  on  the  main  line  of  the  Chicago  &  North  Western 
Railway.  The  factory  premises  comprise  about  137  acres 
of  ground  and  have  more  than  60  acres  of  floor  space;  they 
are  well  kept  and  modern  in  all  respects,  having  an  approxi- 
mate annual  capacity  of  5,000  threshers,  15,000  steam  and 
oil  tractors,  1,000  hay  balers  and  5,000  automobiles,  in 
addition  to  the  numerous  smaller  lines. 

The  branch  house  properties  referred  to  elsewhere  and  to 
some  extent  shown  in  the  views  herewith,  have  an  actual 
value  of  $3,029,337  92. 

AUDIT. 

Audit  of  the  Company's  books  and  records  was  conducted 
as  in  past  years  by  Messrs.  Price,  Waterhouse  &  Company, 
Certified  Public  Accountants,  whose  certificate  is  shown 
below. 

Respectfully  submitted, 

By  authority  of  the  Board  of  Directors, 

WARREN  J.  DAVIS,  President. 


ACCOUNTANTS'  CERTIFICATE. 

March  5  1919. 
To  the  Directors  of  the  J.   I.   Case  Threshing  Machine  Co., 
Racine,    Wis.: 

We  have  examined  the  books  and  accounts  of  the  J.  I. 
Case  Threshing  Machine  Company  for  the  year  ending 
December  31  1918,  and  certify  that  the  attached  Balance 
Sheet  and  Statement  of  Profits  and  Income  are  correctly 
prepared  therefrom. 

We  have  examined  the  expenditures  added  to  the  Property 
Accounts  and  find  that  they  are  properly  chargeable  thereto, 
and  we  have  satisfied  ourselves  that  the  provision  made  out 
of  the  Earnings  of  the  year  for  Accruing  Depreciation  and 
Renewals  is  adequate. 

The  Inventories  of  Raw  Materials,  Supplies  and  Finished 
Stock  on  hand,  as  taken  by  the  Company  and  certified  by  the 
responsible  officials,  have  been  valued  at  cost  or  market 
prices  whichever  were  the  lower.  We  have  verified  the 
Cash  and  Bank  Balances,  Securities  owned,  and  Notes 
Receivable  on  hand  and  on  deposit,  by  actual  count  or 
inspection  or  by  certificates  obtained  from  the  depositaries, 
and 

We  Certify  that,  in  our  opinion,  the  Balance  Sheet  is 
properly  drawn  up  and  shows  the  true  financial  position  of 
the  Company  on  December  31  1918  and  that  the  relative 
statement  of  Profits  and  Income  correctly  sets  forth  the 
results  from  operations  for  the  year  ending  on  that  date. 

(Signed)  PRICE.  WATERHOUSE  &  CO. 


Tonopah  Mining  Co. — New  President. — 

Vice-President  J.  Harvey  Whiteman  has  been  elected  President  to  succeed 
J.  S.  Austin,  deceased.     All  other  officers  were  re-elected. — V. 108.  p. 978. 

United  Dressed  Beef  Co.  (N.  Y.). — Stock  Increase. — 

This  company  has  increased  its  authorized  capital  stock  from  $2,000,000 
to  $3,000,000.— V.  75,  p.  398. 

United  Fruit  Co. — Annual  Results — Earnings. — 
Consolidated  Income  Account  for  Years  Ending  Sept.  30. 

1917-18.         1916-17.         1915-16.         1914-15. 
Net  earns,  from  tropical 

fruits,  &c $24,830,005  $1*, 181, 976     $9,274,098     $5,022,054 

Sugar  business 3,410,415       4,758,035       2,592,516 


Totalincome $24,830,005  $17,592,391  $14,032,133  $7,614,570 

Deduct — 

Interest  on  bonds $392,974  $867,567     $1,399,835  $1,714,048 

Taxes 10,342,985  x3. 686, 869          689,147 

Dividends  (8%) 4,025,320  3,903,392       3,415,468  2,927,544 


Bal.,  surplus  for  year. $10,068,726     $9,134,564    $8,527,683    $2,972,978 
Surplus  previous  years..  25,198,859     21,567,370     14,039,687     13,592,405 


Total   surplus $35,266,785  $30,701,934  $22,567,370  $16,565,383 

Net  charges  to  p.  &1...       y226,631       5,503,874       1,000,000       2,525,696 


Surp.  as  per  bal.  sheet. .$35, 040, 154  $25,198,060  $21,567,370  $14,039,687 

x  Subject  to  interpretation  of  War  Revenue  Act.  y  Direct  charges  to 
profit  and  loss,  $5,000,000;  loss  direct  credits  to  profit  and  loss,  $4,773,369; 
net  charge,  $226,631. 

Compare  advance  statement  in  V.  107.  p.  2383. 

A  press  report  from  Boston  states:  "The  annual  report  for  the  year 
ended  Sept.  30  1918  has  been  issued.  The  preliminary  report  given  out 
at  the  annual  meeting  in  December  showed  the  operating  results  for  the 
year.  The  pamphlet  report,  just  issues,  states  that  the  tax  reserve  is 
$10,342,985,  which  is  nearly  $6,000,000  more  than  the  amount  given  in  the 
Preliminary  statement.  This  reduces  the  profit  for  the  year  from  $19,- 
990,496  to  $14,094,046,  with  a  corresponding  decrease  in  the  final  profit 
and  loss  surplus. — V.  108,  p.  689.  487. 

U.  S.  Bobbin  &  Shuttle  Co.— Balance  Sheet.— 


Dec.28'18.  Jult/3V  17. 
Assets — •  S  S 

Real  eat. ,mach.,&c.  1,372,691   1,068,970 


Inventories 821,047 

Cash  &  debts  rec'Ie..  313,624 

Patent  rights,  &c...  9,569 

Investments 18 ,398 

Insurance,  &c 16,441 

U.  S.  Liberty  bonds 

andW.  S.S 236,321 

U.  S.  Treas.  certfs..  151,000 


509,350 
294,677 

9,559 
170,544 

8,607 


Dec.28'18.  JulySVU. 
Liabilities — ■  S  S 

Common  stock 850,000      850,000 

Preferred  stock 650,000      650,000 

Res've  for  deprec'n.    283,406       155.060 
Surplus 1,175,686       406,647 


Total 2,939,092  2,061,707       Total .2,939,092  2,061,707 

—V.  107,  p.  1198. 


Utah  Metal  &  Tunnel  Co. — Bonds — Stock. — 

The  stockholders  on  Mar.  26  approved  the  proposed  issue  of  $750,000 
7%  Convertible  10-year  bonds  and  also  an  increase  of  75,000  shares  in 
capital  stock  for  conversion  purposes. — V.  108,  p.  1171,  387. 

Virginia  Iron,  Coal  &  Coke  Co. — Earnings. — 

Cat.  Year 
1918. 


-Years   ending   June   30 

1916-17.         1915-16.         1914-15. 


Gross  earnings $13,083,072  $7,675,856  $4,308,598  $2,844,165 

Net  earnings 1,835,593  1,653,944  490,980  434,016 

Interest,  taxes,  &c 815,402  629,580  739,074  678,738 

Dividends 54^,416        


Balance,  surplus $475,775     $1,024,364  def $248, 094  def$244, 722 

— V.  107,  p.  1751,  80. 

Western  Grocers,  Ltd.,  Winnipeg. — Dividend.— 

The  directors  have  declared  a  quarterly  dividend  of  1  %  %  on  preferred 
stock,  payable  April  15  to  holders  of  record  Mar.  31.     Compare  V.  107,  p. 

Westinghouse  Air  Brake  Co. — Annual  Earnings. — 

Consolidated  Profit  and  Loss  Account. 

17  Mos.  to      July  31  Years 

Dec.  31  '18.      1916-17.  1915-16. 

Balance  beginning  of  year $7,648,474  $10,835,298  $4,399,342 

Union  Switch  &  Signal  Co.  surplus 720,696  

Adj. — Inc.  in  val.  of  co. 's  stock Cr.  1,000,000  

From  sundry  reserves Cr.  1,176, 222  .  . 

Other  adjustments Deb. 60,681  Cr. 189,825 

Total 

Net  profits,  all  sources 


$10,545,391  $10,774,617     $4,580,167 

...  $9,711,900     $6,388,463     $9,396,103 


„  Total _ $20,257,291  $17,163,080  $13,976,270 

Federal  taxes  (estimated) 2,250,000 

Dividends  paid:  In   cash 5,076,978  5,565,413       3,140,972 

Instock 3,949,193  


Balance,  end  of  year $12,930,314     $7,648,474  $10,835,298 

The  text  and  balance  sheet  will  be  cited  another  week. — V.  107,  p.  2297. 

Wharton  Steel  Co.,  Inc. — New  Director. — 

H.  F.  Sinclair  has  been  elected  a  director  to  succeed  J.  H.  Hillman  Jr., 
resigned. — V.  108.  p.  282. 

Wilson  &  Co.,  Inc. — Bonds  Listed — Status. — 
The  New  York  Stock  Exchange  has  listed  the  $5,080,000  First  Mortgage 
6%  Twenty-five  Year  Sinking  Fund  bonds.  Series  A,  due  1941,  brought 
out  last  January  (V.  108,  p.  180)  with  authority  to  add  $2,000,000  of  said 
bonds  on  official  notice  that  they  have  been  sold,  making  the  total  amount 
authorized  to  be  listed  $22,080,000.  Prior  to  Mar.  20  1919  $332,000. 
principal  amount,  of  bonds  have  been  purchased  by  the  application  of  the 
sinking  fund  and  stamped  by  the  trustee  as  non-negotiable. 

The  company  became  entitled  under  the  terms  of  the  mortgage  to  the 
delivery  by  the  trustee  of  $5,462,500  bonds,  among  which  are  the  bonds 
the  listing  of  which  is  hereby  applied  for,  in  reimbursement  of  capital 
expenditures  made  by  the  company  between  Jan.  11916  and  Oct.  1  1918, 
aggregating  $7,311,889;  viz.:  (1)  additions  and  improvements  made  by  the 
company,  $2,409,193,  and  also  by  Wilson  &  Co.  (of  N.  J.)  the  co-mort- 
gagor, $236,633.  (The  real  estate  so  acquired  is  subject  to  $196,000  of 
underlying  liens  to  retire  which  a  like  amount  of  bonds  are  reserved  under 
the  mortgage;)  (2)  Expenditures  aggregating  $4,551,345  for  the  acquisition 
of  additional  stock  and  bonds,  notably  (a)  $588,000  1st  M.  25-year  gold 
bonds  issued  in  different  amounts  for  additions,  &c,  by  Wilson  &  Co., 
Inc.,  of  Cal.,  at  Los  Angeles,  Pennsylvania  Investor  Co.  at  Scranton,  Pa., 
and  Wilson  &  Co.,  Inc.,  of  Oklahoma  at  Oklahoma  City  and  Altus,  Okla.; 
(b)  $829,000  capital  stock  issued  in  various  amounts  for  additions,  &c,  by 
Wilson  &  Co.,  Inc.,  of  Tennessee,  Wilson  &  Co.,  Inc.,  of  Oklahoma,  and 
Joseph  Levy  and  Haberman  Co.,  Inc..  of  New  York;  (c)  $1 ,082,000  capital 
stock  of  Wilson  Car  Lines,  representing  new  rolling  stock:  (d)  2,100,000 
pesos,  gold  (equal  in  par  mint  value  to  $2,026,244  69  gold  coin  of  the 
United  States  of  America) ,  capital  stock  of  Frigorifico  Wilson  de  la  Argen- 
tina representing  capital  expenditures  to  a  like  amount  made  on  the  pur- 
chase of  an  equipped  packing  house  and  for  additions  thereto  at  Buenos 
Aires,  Argentine.  Compare  "Annual  Report"  for  1918  in  V.  108,  p.  1055. 
William  Salomon  &  Co.  have  issued  a  circular  describing  this  company's 
issue  of  10-year  convertible  6%  Sinking  Fund  gold  bonds  of  which  there  are 
authorized  and  outstanding  $20,000,000. — V.  108,  p.  1055,  180. 

(F.  W.)  Wool  worth  Co. — Fortieth  Anniversary. — 
This  company  this  year  celebrates  the  fortieth  anniversary  of  the  opening 
of  the  first  5  and  1 0  cent  store ,  which  commenced  business  in  Lancaster ,  Pa . , 
in  1879.  A  handsomely  illustrated  souvenir  booklet  has  been  issued  by 
the  company  in  which  the  following  table  is  given,  showing  the  growth 
of  the  business  since  1911: 


No.  of    Stores 

Sales  for 

No.  of 

Stores 

Sales  for 

Dec. 31  Stores.  Opened. 

Year. 

Dec.  31  Stores. 

Opened. 

Year. 

1911..    596 

$52,616,123 

1915..    805 

68 

$75,995,774 

1912..    631            35 

60,557,767 

1916..    920 

115 

87.189,270 

1913..    684            53 

66,228,072 

1917. .1,000 

80 

98,102,857 

1914..     737            53 

69,619,669 

1918. .1,038 

40 

107,175,749 

— V.  108.  p.  985,  781. 

Youngstown  Sheet  &  Tube  Co. — Extra  Dividend. — 

An  extra  dividend  of  1%  has  been  declared  on  the  common  stock  in  ad- 
dition to  the  regular  quarterly  dividends  of  2%  on  the  common  and  1%% 
on  the  preferred,  all  payable  April  1  to  holders  of  record  Mar.  20.  This 
compares  with  3%  extra  paid  quarterly  since  April  1917. — V.  108,  p.   689. 


CURRENT     NOTICES 


— At  101%  and  int.,  to  yield  4.60%  to  the  optional  period  and  5% 
thereafter,  Hornblower  &  Weeks,  42  Broadway  ,  this  city,  Boston  and 
Chicago,  are  offering  for  investment  $1,250,000  Lincoln  Joint  Stock  Land 
Bank  of  Lincoln,  Neb.,  5%  Farm  Loan  bonds,  due  Nov.  1  1938.  See 
to-day's  advertisement  elsewhere  in  this  issue  for  full  particulars.  The 
firm  will  supply  descriptive  circular  on  request. 

— William  Salomon  &  Co.,  25  Broad  St.,  this  city,  and  105  So.  La 
SaUe  St.,  Chicago,  have  prepared  a  circular  outlining  the  investment 
position  of  the  bonds  of  Wilson  &  Co.,  Inc.,  10-year  Convertible  Sinking 
Fund  6%  bonds  due  Dec.  1  1928,  and  discussing  the  possibilities  afforded 
by  their  convertible  feature.  Copies  of  the  circular  will  be  furnished  to 
inquirers  by  William  Salomon  &  Co. 

— Breed,  Elliott  &  Harrison,  105  So.  La  Salle  St.,  Chicago,  are  mail- 
ing upon  request  copies  of  an  advance  edition  of  a  booklet  "What  Finance 
Means,"  which  is  entirely  different  from  anything  printed  heretofore. 
They  will  be  glad  to  have  suggestions  or  changes  mailed  them  of  any 
ideas  differing  from  those  contained  in  the  booklet. 

— Messrs.  H.  M.  Byllesby  &  Co.  have  issued  as  of  Jan.  1  1919  their 
War  Service  Record  of  the  employees  of  this  and  affiliated  companies. 
The  record  shows  that  out  of  the  Byllesby  Organization  831  men  served  in 
the  army,  100  in  the  navy,  18  in  the  Marine  Corps  and  2  men  in  the  mer- 
chant marine. 

— Hartshorne,  Fales  &  Co.,  members  of  the  New  York  Stock  Exchange, 
on  March  31  will  move  from  7  Wall  Street  to  their  new  offices  on  the 
12th  floor  of  the  Empire  Bldg..  at  71  Broadway,  this  city.  The  tele- 
phone number  will  be  changed  to  "Bowling  Green  7610." 

— The  Guaranty  Trust  Co.  of  New  York  has  been  appointed  transfer 
agent  for  the  Mutual  Tire  &  Rubber  Corporation,  and  for  the  L-S-E  Com- 
pany, Inc. 
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COMMERCIAL  EPITOME 

Friday  Night,  March  28  1919. 

Trade  is  growing.  The  weather,  taking  the  country  over, 
has  been  springlike,  although  a  snow  and  wind  storm  is 
raging  in  the  eastern  part  of  this  State  to-night.  The  recent 
decline  in  steel  prices  has  been  followed  by  some  increase 
of  business,  although  it  is  not  marked  as  yet.  Building, 
however,  is  more  active.  The  real  estate  market  here 
shows  more  life.  Lumber  is  in  larger  demand.  Except  in 
the  East  there  is  less  complaint  of  unemployment.  The  rally 
of  late  in  the  stock  market,  despite  the  Bolshevist  uprising 
in  Hungary,  is  noted  in  commercial  circles  with  interest  and 
gives  encouragement.  It  is  hoped  that  the  cut  in  steel 
prices  and  an  increased  demand  for  that  commodity  will  be 
the  signal  for  a  revival  of  trade  in  many  other  lines.  The 
demand  for  wool  is  larger  than  expected  and  medium  and 
better  grades  have  been  firm.  Recent  sales  of  copper  have 
been  large  at  some  advance  in  prices.  There  is  an  active 
export  business  in  leather.  Large  sales  of  hides  have  lat- 
terly been  made.  The  revival  of  the  leather  business  is  one 
of  the  signs  of  the  times.  Agricultural  implements,  as  well 
as  binder  twine,  are  in  brisk  demand,  partly  for  export. 
Some  of  this  business  is  with  Siberia.  The  outlook  for  ex- 
port business  trade  in  cotton  is  believed  to  be  brightening. 
Continental  Europe  is  practically  bare  of  this  staple.  A 
Paris  dispatch  to-day,  said  to  be  official,  stated  that  repre- 
sentatives of  five  of  the  big  Allied  Powers  are  making  ar- 
rangements to  remove  all  commercial  restrictions  from  Ger- 
many and  Austria  as  soon  as  precautionary  measures  can 
be  taken  to  prevent  re-exportation.  This  presumably  means 
that  re-exports  from  Allied  and  neutral  countries  of  Europe 
are  to  be  discouraged  and  central  Europe  directed  to  primary 
markets.  In  other  words,  this  would  mean  that  central 
Europe  must  buy  cotton  direct  from  America  rather  than 
from  Scandinavia  and  other  countries. 

Of  course,  the  recent  decline  in  English,  French  and 
Italian  exchange  is  a  drawback,  but  for  all  that  the  prospects 
for  a  big  export  trade  this  year  are  believed  to  be  very 
promising.  Meanwhile  the  condition  of  the  soil  on  this 
continent  is,  in  the  main,  very  favorable,  and  the  winter 
wheat  ci op  is  looking  well.  Wheat  seeding  has  already 
begun  in  the  Northwest  and  it  is  believed  that  the  spring 
wheat  acreage  will  be  considerably  increased;  also  that  of 
corn.  Meanwhile  preparations  are  being  made  for  an  early 
opening  for  navigation  on  the  Great  Lakes. 

It  would  be  useless  to  disguise  the  fact  that  the  political 
news  during  the  week  from  Southeastern  Europe  has  been 
of  a  disturbing  kind,  and  receiverships  for  local  traction 
companies  and  the  cutting  of  copper  dividends  recently 
made  by  some  25  different  companies,  are  things  not  alto- 
gether ignored.  But,  in  the  main,  the  outlook  is  believed 
to  be  favorable,  both  for  domestic  and  export  trade.  The 
War  Finance  Corporation  has  announced  its  intention  of 
providing  credits  in  order  to  facilitate  export  business. 
Collections  are  fair  to  good  and,  although  failures  have 
increased  somewhat,  they  are  still  very  far  below  those  of 
recent  years. 

The  Council  of  Foreign  Relations  has  called  a  meeting 
for  April  2  at  the  Metropolitan  Club  here  of  leading  bank- 
ers of  this  city,  Chicago,  Philadelphia,  Boston,  St.  Louis 
and  Detroit,  to  make  arrangements  for  the  bast  amounts  of 
securities  that  the  Allies  and  neutral  countries  are  expected 
to  sell  in  connection  with  their  merchandise  purchases  in 
the  United  States.  Judge  Gary,  Chairman  of  the  United 
States  Steel  Corporation,  said:  "If  the  other  lines  of  indus- 
try show  the  same  spirit  and  co-operation  in  lending  their 
energies  and  assistance  in  bringing  about  reoajustment  and 
restoration  of  good  business  conditions  as  has  the  iron  and 
steel  industry,  we  have  nothing  but  an  era  of  wonderful 
prosperity  ahead  of  us."  As  to  the  effects  of  price-fixing  of 
steel  he  said:  "It  is  believed  the  volume  of  business  will  be 
promptly  increased  and  that  furnaces  and  mills  will  be  oper- 
ating at  a  largely  increased  capacity,  thus  giving  employ- 
ment to  a  correspondingly  increased  number  of  employees." 
Under  the  Daylight  Savings  Law,  two  hours  after  midnight 
on  Saturday  (that  is,  Sunday,  March  30  a.  m.)  the  clocks  all 
over  the  United  States  will  be  put  forward  one  hour. 

The  prosperity  of  Japan  in  the  last  two  years  collapsed,  it 
seems,  with  the  signing  of  the  armistice  and  the  reappearance 
of  England  and  America  as  competitors  in  the  markets, 
which  the  Japanese  had  monopolized  since  1914.  Japanese 
chemical  and  metal  stocks  slumped  as  much  as  40  to  50%  in 
some  instances.  A  poll  shows  that  a  majority  of  Congress- 
men favor  an  extra  session  early  in  May.  They  believe  that 
the  Peace  Conference  will  conclude  its  work  next  month  and 
that  President  Wilson  will  issue  a  call  for  Congress  before  he 
sails  for  home.  Other  reports  state  that  the  treaty  will  be 
drafted  very  shortly.  Much  attention  has  been  drawn  to 
the  recent  decline  in  sterling,  franc  and  lire  exchange  and  its 

Srobable  effects  on  American  exports  of  commodities, 
loreton  Frewen,  the  well-known  English  writer  on  econom- 
ics, prophesies  that  sterling  will  be  about  four  dollars  for  the 
next  ten  years.     This  sounds  extreme  to  most  people. 

The  U.  S.  Government  will  sell  100,000,000  lbs.  of  its 
stock  of  copper  during  the  next  15  months  through  the 
United  Metal  Selling  Co.  The  New  Hampshire  House  of 
Representatives  killed  the  bill  to  logalizo  the  sale  of  beverages 


with  a  maximum  alcoholic  content  of.  2%%.  Pennsvlvania 
brewers  voted  to  make  2.75  %  beer  and  fight  any  Government 
action  to  prevent  them.  New  York,  Connecticut  and 
Massachusetts  brewers  have  done  the  same  thing.  Oscar 
W.  Smith,  Chairman  of  the  Foreign  Trade  Committee  of 
American  Drug  Manufacturer's  Association,  says  prospects 
for  foreign  trade  in  American  drugs  are  bright.  Many 
chemicals  formerly  made  exclusively  by  Germany  are  now 
made  here,  and  it  will  be  two  years  before  Germany  can 
rebuild  her  selling  organizations.  The  U.  S.  Government  is 
to  grow  products  needed  to  make  twine  which  are  now  being 
imported.  Farmers  require  200,000,000  lbs.  of  binder 
twine  annually. 

New  York  milk  prices  will  be  reduced  one  cent  a  quart 
on  the  first  of  each  month  from  April  to  July.  Aircraft  is 
to  be  used  as  forest  fire  patrol  in  this  country.  The  harbor 
strike  continues  at  New  York. 

To-day  New  York  had  the  novelty  of  a  real  touch  of  win- 
ter and  a  60-mile  gale.  It  followed  a  hard  rain  yesterday  and 
last  night,  which  froze  later,  making  the  streets  for  a  time 
dangerous  to  pedestrians  and  horses.  The  Second  Avenue 
elevated  road  was  tied  up  for  three  hours  early  to-day  be- 
cause of  the  coating  of  ice  that  formed  on  the  third"  rail. 
The  first  southbound  train  to  leave  the  129th  Street  yards 
upon  the  resumption  of  operation  took  fire  at  the  Forty- 
eighth  Street  station  because  of  a  short  circuit  caused  by  the 
frozen  third  rail.  Commuting  trains  on  many  of  the  subur- 
ban lines  were  delayed  by  frozen  switches  and  damaged  sig- 
nal systems.  Telegraph  and  telephone  wires  were  blown 
down.  Plate  glass  windows  were  blown  to  pieces.  One  of 
the  large  plate  glass  windows  of  Benedict  Brothers,  jewellers 
on  Broadway,  was  blown  in  by  the  gale.  The  Norwegian 
ship  Yola,  which  arrived  here  on  Thursday  from  Philadel- 
phia and  anchored  at  Quarantine,  with  a  cargo  of  pig  iron  in 
ballast,  dragged  her  anchors  and  grounded  in  the  harbor. 
A  severe  storm  is  raging  to-night  in  the  northern  part  of 
this  State.  The  snowfall  in  Watertown,  N.  Y.,  is  8  inches 
or  more  and  the  temperature  there  dropped  45  degrees  in 
twenty  hours.  March,  which  came  in  like  the  traditional 
lamb,  is  going  out  like  the  lion. 

LARD  easier  at  28.75  @28.85c.  for  prime  Western; 
refined  to  the  Continent  30c;  South  America  30.15c;  Brazil, 
in  kegs,  31.15c  Futures  declined  to  some  extent.  Hog 
prices  fell.  The  disturbed  political  conditions  in  Europe 
have  naturally  told.  So  has  the  decline  in  foreign  exchange. 
Naturally  it  militates  against  export  business.  The  recent 
decline  has  been  sharp  in  sterling,  franc  and  lire  rates  of 
exchange.  Some  fear  that  they  may  go  lower.  At  times, 
however,  prices  have  rallied  sharply  on  covering  of  shorts 
and  also  because  of  the  firmness  of  corn. 

DAILY   CLOSING   PRICES  OF   LARD    FUTURES  IN    CH1CAOO. 

Sat.        Mon.       Tues.       Wed.  Thurs.       Fri. 

May  delivery cts.28.15  27.90       27.55       28.00  27.90       27.60 

July  delivery.. 27.55  27.35       27.25       27.50  27.37      27.12 

PORK  easier;  mess  $50  50  nominal;  clear  $49(5  S55. 
Beef  steady.  Mess  $35@$36,  packet  $38@$39,  extra  India 
mess  $64@$66.  No.  1  canned  roast  beef  $4  25;  No.  2 
$8  25.  Cut  meats  firm  at  29^@30^c  for  pickled 
hams,  10  to  20  lbs.,  and  29@30c  for  pickled  bellies.  To-day 
Butter,  creamery  extras  623^@63c  Cheese  flats,  31  H@ 
33  %c     Eggs,  fresh  gathered  extras  43@44c 

COFFEE  dull  on  the  spot  No.  7  Rio,  16Kc;  No.  4  San- 
tos, 21^c;  fair  to  good  Cucuta,  20^@20^c  Futures 
have  fluctuated  within  such  narrow  limits  that  most  of  the 
time  they  have  called  for  little  or  no  comment.  There  has 
been  some  liquidation  and  also  a  small  amount  of  outside 
buying.  At  one  time  some  months  advanced  sharply. 
That  was  early  in  the  week.  The  clearances  recently  from 
Brazil  have  been  rather  large.  The  stock  at  Rio  is  615,000 
bags,  or  about  50,000  bags  less  than  a  year  ago.  At  Santos 
the  supply  is  3,572,000  bags,  or  about  430,000  less  than  at 
this  time  last  year.  Spot  trading  has  been  light,  partly 
owing  to  the  decline  in  sterling  exchange.  On  the  whole, 
the  trade  is  in  a  waiting  attitude,  pending  further  develop- 
ments. To-day  prices  closed  higher.  They  show  a  small  net 
advance  for  the  week.     Closing  prices  were  as  follows: 


May c.  15. 02  ($15.05 

June 14  70@14.72 

July 14.37®14  39 

Aug 14.25@14.27 


Sept  „.C-14.1t@14.t3|Dec c.13  85»13|6 

Oct 14.03®  14.05  Jan 13-Ho»13-g» 

Nov 13. 94 ©13.95  March 13-85@13.86 


SUGAR  remains  at  7.28c  for  centrifugal,  96  degrees  (est, 
Cuban  and  Porto  Rican;  granulated,  9c  Raw  sugar  re- 
ceipts at  Cuban  ports,  which  decreased  greatly  during  the 
week  ending  March  17,  increased  to  179,594  tons  in  the  fol- 
lowing week,  more  than  doubling  the  other  total.  Also 
they  were  far  ahead  of  those  of  the  corresponding  week  in 
each  of  the  last  two  years.  Exports  gained  last  wivk. 
Stocks  at  the  Cuban  ports  increased  from  584,670  tons  U 
672,656  tons;  195  centrals  are  grinding,  as  against  192  last 
year.  Atlantic  ports  receipts  last  week  were  only  22,81 
tons,  against  52,399  in  the  previous  week  and  47.103 
year;  meltings  58,000  against  62,000  last  week  and  60.001 
last  year;  stock  41,125  tons  against  76,308  in  the  previous 
week  and  28,659  last  year.  The  Equalization  Hoard  Mas 
bought  Porto  Rico  raws  for  March  shipment  at  the  regular 
c.i.f.  price  of  7.28c  Business  in  refined  sugar  was  disap- 
pointing. 

OILS. — Linseed  unchanged;  city  raw,  car  lots,  $1  50:  five- 
bbl.  lots,  $1  53.  Lard  prime,  edible,  $2  40.  Cocoanut, 
Ceylon  bbls.  steady  at  13}£@13%o.  Sova  bean  unchanged  at 
12@13c     Corn  oil,  crude  wood,  15c     Cod,  Newfoundland. 
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Pennsylvania  dark  $4  00 

OaboU 2  77 

Orlchton 1  75 

Corning 2  85 

Wooster 2  85 

Thrall 2  25 

Strawn 2  25 

De  Soto 2  15 

North  Lima 2  38 


Illinois,    above   30 

degrees $2  42 

Kansas  and  Okla- 
homa  2  25 

Oaddo.  La.,  light.  2  25 
Caddo,  La.,  heavy      75 

Canada 2  78 

Healdton 1  20 

Henrietta 2  25 


1$@$1  10.     Spirits  of  turpentine,  75@753^e.     Common  to 
good  strained  rosin,  $11  90. 

PETROLEUM  firm  and  in  fair  demand;  refined  in  barrels, 
cargo,  $17  25@$18  25;  bulk,  New  York,  $9  25@$10  25; 
cases,  New  York,  $20  25@$21  25.  Motor  gasoline  in  steel 
bbls.  to  garages,  24 He.;  to  consumers,  263^c.  Gas  machine, 
41  Kc.  A  strike  of  interest  was  reported  in  the  Homer 
district  of  Northern  Louisiana  with  an  estimated  daily 
capacity  of  500  barrels  of  38  degree  gravity  oil.  This  is 
said  to  be  the  highest  grade  ever  found  in  that  State.  The 
Texas  Co.  announced  the  reduction  in  South  Texas,  South 
Louisiana  and  Caddo  heavy  25  cents  per  bbl.,  making 
South  Texas  and  South  Louisiana,  crude,  $1,  and  Caddo, 
heavy,  75  cents. 

South  Lima $2  38 

Indiana 2  28 

Princeton 2  42 

Somerset,  32  deg._  2  60 

Ragland 1  25 

Electra 2  25 

Moran 2  25 

Plymouth 2  33 

Corslcana,  heavy.   1  05 

TOBACCO  has  been  dull  as  to  domestic  and  for  the  most 
part  nominal.  Buying  is  confined  to  the  most  pressing 
needs.  Very  few  seem  to  be  in  such  a  situation  that  they 
are  forced  to  buy  just  now.  Imported  tobacco  has  also  been 
quiet.  Manufacturers  recently  filled  their  wants  to  a  con- 
siderable extent.  Prices  are  firm  but  it  is  equally  certain 
that  the  market  lacks  life  and  genuine  snap  and  interest. 
It  is  marking  time  pending  further  developments.  Copper 
has  been  in  brisk  demand  and  firm,  but  closes  somewhat 
less  active;  electrolytic  15J^@153^c.  A  Boston  dispatch 
says  that  consumers  have  allowed  their  stocks  to  run  very 
low  except  as  to  such  Government-owned  metal  as  they  have 
in  their  yards.  Brass  mills  have  been  running  about  20% 
of  capacity;  the  wire  companies  have  been  receiving  compara- 
tively little  new  business.  Twenty-five  copper  companies 
nave  recently  reduced  their  dividends.  Supplies  in  the  hands 
of  consumers  are  said  to  be  small.  Lately  some  35.000,000 
lbs.  have  been  sold  at  a  slight  advance  in  price.  Tin  quiet 
and  unchanged  at  71@72c.  Leud  quiet  and  lower  at  5.20@ 
5.25c.     Spelter  dull  and  slightly  higher  at  6.55c. 

PIG  IRON  has  been  quiet  since  the  recent  reduction  of 
$4  25.  The  question  is  when  will  the  Government  begin 
purchases  of  the  long  list  of  supplies  which  various  depart- 
ments need?  Construction  work  is  the  big  thing  ahead. 
But  when  will  it  begin  on  a  large  scale?  To  all  appearances 
everything  now  hinges  on  this  question.  Not  much  for- 
eign business  has  been  done.  The  need  of  active  domestic 
trade  stands  out  plain  and  unmistakable.  No.  2  foundry, 
Chicago,  $27  27;  basic  Valley  furnace,  $25  75.  Some  fur- 
naces, it  appears,  are  going  out  because  $25  75  is  below  what 
they  can  sell  at. 

STEEL  is  selling  a  little  more  freely  at  the  lower  price 
scale.  Bessemer  billets,  Pittsburgh,  $38  50;  open  hearth, 
$38  50;  forging  billets,  $51;  sheet  bars,  $42;  structural  shapes, 
$2  45  Pittsburgh  and  $2  69  Philadelphia;  steel  bars,  New 
York,  $2  62.  Everybody  is  awaiting  with  more  or  less  im- 
patience the  next  move  by  the  Government  in  the  matter  of 
giving  out  orders.  Civilian  business  is  expected  to  in- 
crease at  the  recent  reduction  of  $5  on  billets  to  $10  on 
standard  rails,  $7  per  net  ton  on  plates,  shapes  and  bars, 
wrought  pipe,  sheets  and  tin  plates,  nad  $5  on  wire^  wire 
nails,  hooks  and  light  rails,  Steel  bars  at  Pittsburgh  have 
been  cut  from  $2  90  to  $2  35.  To-day  a  Pittsburgh  dispatch 
said:  "Manufacturers  of  bolts,  nuts  and  rivets,  represent- 
ing 98%  of  the  industries,  met  here  and  made  a  cut  of  from 
20%  to  40%  in  war  prices.  It  was  also  agreed  that  there 
will  be  no  cut  in  wages  of  employees  of  the  bolt,  nut  and 
rivet  plants  of  this  country  and  Canada." 


COTTON 

Friday  Night,  March  28  1919. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
87,657  bales,  against  78,891  bales  last  week  and  84,626 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1918  4,067,664  bales,  against  4,895,783  bales  for  the 
same  period  of  1917-18  showing  a  decrease  since  Aug.  1  1918 
of  828,119  bales. 


Sai. 

Mon. 

Tues.      Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 
Port  Arthur,  &c. 

New  Orleans 

Mobile 

4,392 
225 

3",830 
35 

2",484 

"543 

321 

1.471 

2.869 

3~,375 
54 

2465 

"112 

439 
1,211 

"'41 

4.806 
80 

3",664 
611 

6~,2§5 

"845 

214 

1.557 

5,931 
266 

4",805 
375 

5",316 

"523 
202 
682 

"164 

3,368 

4",552 
139 

2",372 

"264 

1,078 

917 

3,146 
625 

4"391 
710 

"225 

1,899 

2,300 

412 

571 

790 

24,512 
1,196 

24"617 
1,924 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 
Wilmington 
Norfolk.. 
N'port  News,  &c 

New  York 

Boston 

"225 
20,526 
2,300 
2,699 
2,825 
6,628 

"205 

Baltimore 

Philadelphia 



Totals  this  week. 

13,301 

10,266 

18,067 

18,264 

12,690 

15,069 

87,657 

The  following  shows  the 
since  Aug.  1  1918  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
March  28. 


Gal  veston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New   York 

Boston 

Baltimore 

Philadelphia 


Totals. 


1918-19. 


1917-18. 


This     Since  Aug,    This     Since  Aug 
Week.      1  1918.      Week.      1  1917. 


24.512 
1,196 


21.617 
1.924 


225 
20,526 
2,300 
2,699 
2,825 
6,628 


205 


1,372,103 
62,103 


53,527 

1,098,260 

113.632 

9,812 

19.398 

769,664 

56,650 

138.019 

87,094 

239,686 

2,987 

7.416 

20.611 

16,612 

90 


87,657  4,067,664 


22,272  1 
6,910 


20,393  1 
978 


17,690 


2,042 

2,176 

1.125 

183 

431 

1,059 

1,286 

75 


,462,454 

60.472 

8,102 

21.786 

,313,401 

86.809 

30,213 

38.000 

937.102 

117.000 

189.156 

81.477 

264,615 

4,922 

108,834 

93,863 

71,893 

5,684 


Stock. 


1919. 


288.734 
13,818 


424,258 
21.792 


11,500 

219.874 

4,900 

56,800 

55,072 

118.937 


91.444 

10,879 

6,675 

3,261 


1918. 


338.540 
41,842 


462,286 
11.152 

"l5".365 
277.895 
15,038 
54,309 
38.762 
89,919 

144".933 

17.000 

36.447 

8.295 


76,620l4,895,783  1.327.944  1,551.718 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

TexasCity,&c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston.&c 
Wilmington.. 

Norfolk 

N'port  N..&C 
All  others 

Total  this  wk . 

Since  Aug.  1. 


1919. 


24,512 
1,196 

24,617 
1.924 

20,526 
2.300 
2,699 
2,825 
6,628 


430 


1918. 


22,272 

6,910 

20,393 

978 

17,690 


2,042 
2,176 
1,125 
183 
2,851 


87,657       76,820 


4,067,664  4,895,783 


1917. 


32,966 


22,795 
505 
3,372 
2,500 
2,556 
1,275 
7,534 
176 
9,362 


1916. 


40,142 
2,049 

28,899 
3.973 
9.973 
2.000 
1,000 
3,820 

13,751 
1,013 
3,343 


1915. 


80,185 
18,542 
49,043 

3,050 
26,977 

4,590 
10,251 
10,700 
19,185 

7.616 
12.180 


83,041   109,963  242,229   108,998 


1914 


29,748 
1.517 

24,230 
5.666 

17.548 
900 
1.153 
2.317 
7,296 
9,574 
9,049 


5,840,094  5,799.443  9.037,785  9,709,833 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  85.983  bales,  of  which  18,365  were  to  Great  Britain, 
25,735  to  France  and  41,883  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1918  are  as  follows: 


Exports 
from — 

Week  eniiig  Mar.  28  1919. 
Exported  to — 

From  Aug.  1  1918  to  Mar.  28  1919. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

11,980 

11,980 

437,361 

401,097 

67,635 

9,922 

132,321 

33,663 

182 

33,926 
277,517 
26,314 
12,555 
19,116 

121,788 

207,658 

182,466 

1,000 

31 

50,750 

5,576 

264,227 

15,800 

230 

164,424 

115,208 

400 
22,405 

205,785 
200 

2,300 

83,595 

373,133 

923,376 

15,800 

Pt.  Nogalez 
New  Orleans 

5,557 

25,735 

31,292 

230 

773,179 

67,635 

9,922 

700 

700 

429,998 

33,663 

1,582 

22,405 

33,957 

New  York. 

628 

2,296 

2,924 

534,052 
32,090 

200 

200 

12,555 

21,416 

83,595 

38,887 

38,887 

373,133 

|Total 

18,365 

25,735 

41,883 

85,983 

1,551,612 

569,269 

1,247,707 

3,368,588 

Tot.' 17-' 18* 
Tot.'16-'17_ 

17,761 
25,041 

28.697 
13,800 

31,089 
6,405 

77,547 
45,246 

1,909,854 
2,160,607 

453,029 
701,968 

979,411 
1,462,578 

3,342,294 
4,325,153 

*Figure3  adjusted  to  make  comparison  with  this  season  approximately  correct. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for— 

Mar.  28  at — 

Great 
Britain. 

France. 

Ger-    I   Other   ,  Coast- 
many.  |  Cont't.  i   wise. 

Total. 

Leaving 
Slock. 

Galveston 

32.816 
18.555 
20.000 

7.000 

32,143          500 

2,536          445 

17,000      2,500 

1.000 

72.459 

21,536 

39.500 

1.000 

4.255 

400 

8.000 

9.000 

216.275 

402.722 

180.374 

55.800 

Mobile 

4.255 

17.537 

400 

118,537 

New  York* 

Other  ports*.. 

3.000      2,000! 

5,000      2,000 

3,000    

2,000    

83,444 
97.105 

Total  1919.- 
Total  1918.- 
Total  1917.. 

83,628 
27,050 
45.739 

11,000 
16,100 
13.934 



56.679      4,845 
16,322    24,638 
42,793      8.267 

156,150 

84.110 

110,733 

1.171.794 
1,467.608 
1.117,707 

*  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  on  a 
moderate  scale  at  irregular  prices.  Not  unnaturally  the 
fear  that  Bolshevism  might  spread  throughout  much  of 
western  Europe  has  made  at  times  for  lower  prices.  This 
menace  tends,  it  is  believed,  to  delay  the  opening  up  of  a 
real  era  of  peace.  It  may  greatly  delay  exports  of  cotton 
to  central  Europe.  There  has  been  heavy  selling  by  the 
South,  by  Liverpool,  Wall  Street  and  the  West.  Local 
traders  have  sold  with  increased  confidence.  Some  who 
have  inclined  to  the  bull  side  have  closed  out  their  holdings 
and  are  now  merely  watching  developments.  Exports  have 
been  light.  What  is  more,  the  spot  basis  at  the  South  has 
fallen.  Some  reports  said  that  it  has  fallen  quite  sharply. 
There  are  intimations  that  banks  in  some  parts  of  the  South 
are  pressing  holders  to  sell.  These  banks,  it  appears,  are 
not  anxious  to  make  advaces  on  the  next  crop  until  the 
old  accounts  are  settled.  Of  course,  settling  such  accounts 
generally  means  selling  out  the  cotton.  And  the  weather 
at  times  has  on  the  whole  been  rather  better,  despite  some 
rain.  The  soil  must  be  in  better  shape  for  farm  work. 
Certainly  that  seems  a  reasonable  inference  from  most  of  the 
recent  daily  reports.  And  advices  to  this  newspaper  have 
recently  shown   that  farm  work  has   been  making  better 
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progress.  Meanwhile,  stocks  at  the  South  are  large.  No- 
body believes  that  the  acreage  •will  be  reduced  anything 
like^as  much  as  the  campaign  program  calls  for — i.  e., 
33  1-3%.  The  very  fact  that  the  South  is  agitating  so 
earnestly  for  a  reduction  in  acreage  suggests  to  many  that 
holders  must  be  anxious  about  the  size  of  Southern  stocks 
and  the  dubious  outlook  for  exports.  There  is  a  growing 
impression  in  not  a  few  quartets  that  even  after  peace  is  de- 
clared, and  supposing  that  Bolshevism  is  kicked  into  the 
Limbo  where  it  belongs,  Europe  will  have  to  buy  sparingly. 
It  has  not  the  money  to  pay  for  big  quantities  at  the  ruling 
high  prices.  It  must  go  slow  until  the  financial  outlook 
brightens.  The  European  English  comment  is  that  "Amer- 
ica which  has  become  prosperous  at  Europe's  expense  must 
eventually  realize  although  with  reluctance  that  values  must 
decline."  And  there  is  the  recent  weakness  in  foreign  ex- 
change here.  English,  French  and  Italian  rates  fell  sharply. 
At  times  the  stock  market  has  declined.  Liverpool  cotton 
quotations  at  one  time  dropped.  The  question  is  whether 
unforeseen  obstacles  may  not  arise  to  prevent  an  early  sign- 
ing of  the  peaee  treaty.  Many  regret  that  a  supreme  effort 
was  not  made  to  bring  about  the  formal  conclusion  of  peace 
many  weeks  ago,  leaving  other  issues  to  be  settled  later. 
Europe  wanted  food  and  raw  materials.  Many  think  they 
should  have  been  furnished  with  reasonable  promptness. 
They  think  that  Bolshevism  is  a  production  of  hunger  and 
idleness  which  the  Allies  had  it  in  their  power  to  correct. 
Of  late  there  is  no  doubt  that  the  political  situation  in  Europe 
has  caused  grave  concern  on  this  side  of  the  water,  whether 
the  so-called  Bolshevist  peril  in  Western  Europe  is  quite 
what  it  is  represented  to  be  or  not. 

On  the  other  hand,  it  is  said  some  features  of  the  League 
of  Nations  constitution  which  provoked  much  opposition 
in  this  country  are  to  be  corrected  by  amendments  wnieh 
will  obviate  any  danger  of  a  delay  in  approving  it  by  the 
United  States  Senate.  And  some  of  the  newspapers  contend 
that  the  Bolshevist  peril  in  Western  Europe  is  to  some  extent 
at  least  a  part  of  a  game  of  "politics."  Meanwhile  Europe 
is  certainly  bare  of  cotton.  Work  on  peace  terms,  it  is  said, 
is  being  rapidly  pushed.  Europe  will  have  to  buy  large 
quantities  of  cotton  during  the  present  year.  Credits  will 
be  obtained.  It  is  believed  the  general  outlook  will  clear 
up  before  long.  The  lifting  of  the  blockade  will,  it  is  believed, 
take  place  in  the  near  future.  Not  only  is  Central  Europe 
practically  without  cotton,  but  spinning  countries  in  other 
parts  of  the  World  are  said  to  have  next  to  none. 
Who  is  to  supply  the  cotton  but  America?  Certainly 
this  country  must  furnish  a  large  percentage  of  it.  The 
tendency  as  time  goes  on  is  for  the  supply  of  shipping  to  in- 
crease and  freight  rates  to  decline.  Exports  will  naturally 
increase.  Southern  stocks,  it  is  argued,  must  before  long 
begin  to  decrease.  And  it  will  be  eight  months  before  any- 
body will  have  much  of  a  notion  as  to  what  the  size  of  the 
next  crop  is  to  be.  Meanwhile  the  season  is  backward.  In 
many  parts  of  the  South  it  is  far  behind  last  year.  And  the 
determined  effort  to  reduce  the  acreage  which  is  apparent  in 
so  many  parts  of  the  South  will,  it  is  believed,  have  more 
or  less  effect.  Social  pressure  will  be  exercised.  It  is  agreed 
that  the  man  who  ultimately  disregards  it  will  be  a  marked 
man  in  his  community.  Besides  the  reduced  acreage  it  is 
urged  that  the  plant  after  an  exceptionally  mild  winter  will 
have  to  face  unusually  severe  attacks  by  boll-weevil,  while 
the  supply  of  fertilizers  will  be  none  too  great.  Also  labor 
is  said  to  be  scarce  in  the  Sotuh. 

To-day  prices  declined  early  and  rallied  later  on  covering 
of  shorts  and  trade  buying.  They  end  lower  for  the  week. 
Liverpool  was  a  good  buyer  on  balance.  The  weather  was 
frosty  in  the  Southwest.  The  lateness  of  the  season  begins 
to  excite  considerable  comment.  A  Paris  dispatch,  said  to 
be  official,  was  considered  significant.  It  said  that  the 
representatives  of  five  big  Allied  Powers  were  making  ar- 
rangements to  remove  all  commercial  restrictions  on  Ger- 
many and  Austria  as  soon  as  necessary  precautions  can  be 
taken  to  prevent  re-exportations  to  Germany,  meaning, 
presumarly,  from  European  countries.  Middling  uplands 
ended  at  28.25  cents,  a  decline  for  the  wek  of  15  points. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Mar.  27  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Apr.  3: 


Middling  fair 2.09  on 

Strict  good  middling 1.03  on 

Good  middling 1.20  on 

Strict  mlddllug.. 0.64  on 

Strict  low  middling 1.88  off 

Low  middling 5.08  off 

•Strict  good  ordinary 8.38  off 

•Good   ordinary 10.48  off 

Strict  good  mid.  "yellow"  tinged.  1.38  off 
Good  middling  "yellow"  tinged. .1.93  off 


Strict  middling  ••yellow"  tinged. 2.87  off 

♦Middling  "yellow"  tinged 4.53  off 

•Strict  low  mid.  ••yellow"  tinged .6.88  off 
•Low  middling  "yellow"  tinged. .9  73  olf 
Good  middling  "yellow"  8te.lnei].4  55  off 

•Strict  raid,  "yellow"  stained 6.08  off 

•Middling  "yellow"  stained 7.65  off 

•Good  middling  "blue"  stained. 5  90  off 
•Strict  middling  "blue"  stained. .6.93  off 
■■Middling  "blue"  stained 8.45  off 


•  These  ten  grades  are  not  deliverable  upon  new  style  contracts. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


March  22  to  March  28 —  Sat. 

Middling  uplands 28.50 


Mon. 
27.65 


Tues. 
HOL. 


Wed.Thurs. 

27.40     28.30 


Fri. 

28.25 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1910. c 28.25 

1918 31.25 

1917 19.30 

1916.. 12.10 

1915 9.66 

1914 ..13. .SO 

1913 ..12.70 

1912. 10.85 


1911c 14.35 

1910 15.35 

1009 9.75 

1908 10.40 

1907.. 10.95 

1901).. 11.80 

1905 8.05 

1904 14.90 


1903. c. 

...10.05 

...  8.94 

1901... 

...  8.19 

1900 

...  9.88 

L899... 

...  6.31 

1 S9S . . . 

...  6.12 

1897 

...   7.31 

1896 

...  7.88 

1895. c. 

1891 

1893 

1892 

1891... 

1890 

L889— 10.19 

1888 10.00 


6.31 
7.56 
8.62 
B.69 
9.00 
.11.44 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Old  Contract- 
March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July- 
Range 

Closing 

August — 

Range 

Closing 

Sept. — 

Range 

Closing 

October — 

Range 

Closing 

iVon. — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

Feb. — 

Range 

Closing 

New  Contract- 
May — 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

Sept. — 

Range 

Closing 

October — 

Range 

Closing 

Nov. — 

Range 

Closing 

December — 

Range 

Closing 

Jan. — 

Range 

Closing 

Feb.— 

Range 

Closing 


Saturday, 
Mar.  22. 


Monday, 
Mar.  24. 


25.90-.25  24.05-J40 
25.90-.00;—  — 


24.70   —23.70   — 


24.20-.40 
24.40-.41 


22.75 

22.84 


22. 52-. 65 
22.62   — 


20.93    — 


20.78-.85 
20.83-.84 


20.55-. 58 
20.58 


24.50-.S5 
24.72-.75 


22.72-.95 
22.84-.85 


21.08-.22 
21. 12-. 15 


20.7S-.85 
20.78-.88 


20.70-.72 
20.62-.65 


20.50 


23.45-.35 
23.40-.45 


21.50-/58 
2 1.65-  .85 


20.50- 
20.40   — 


20.31    — 
20.00   — 


19.60-/65 
19.63-. 70 


19.45-.35 
19.30   — 


23.99-.64 
23.90-  .98 


21.85-.78 
21.85-.90 


20.81    - 
20.60 


19.95-.10 
19.95-.08 


Tuesday, 
Mar.  25. 


HOLI- 
DAY 


19.60-/76 
19.6O-.70 


19.62-.57 
19.45-.60 


20.00-.70 
19.40   — 


Wed'day 
Mar.  26 


23.05- 
23.32- 


21.05- 
21.40-, 


20.24 
20.10 


19.70-.: 
19.60   • 


19.00- 
19.30- 


19.05 
18.80 


18.95-. 
19.00 


23.38-.90 
23.67   — 


21.25-.75 


Thursd'y, \  Friday, 
Mar.  27. \Mar.  28. 


23.50-.31 
24.25-.35 


21.75-.15 
22.40-.45 


20.80-.00 
21.10 


20.48   — 
20.60   — 


19.50-.37 
10.35-.40 


19.25 
19.85 


Week. 


24.05-125 


24.50 


23.95- 
24.25- 


50  23.05-«50 
35 


•22.75   — 


22.35 


21.95- 
22.20- 


70  21.05-/70 
30 


00-.60 
56-.60 


75-.55 
21.50-.53  22.50-.55 


21 

20.75  —21 


20.10 
20.00 


70 
75    — 


21.25-35  20.24  035 
20.90 


—  19.70-.48 


20.00- 
20.25- 


50  19.00-/65 
35 


19.05- .25 

19.75 


19.79- 
19.90- 


15  18.95-/58 
00 


19.80 


19.70 


24.30- 
24.74- 


22.25- 
22.60- 


21.65 
21.55 


19.45-.00  20.00- 
19.68-.70  20.70-.80  20.75- 


19.65  —20 
19.50  —20 


19.10-.70  19 
19.33-.37  20 


19.05-. 50  19 
19.18-.20  20 


19 

19.10  — 20 


10  — 

65  —20.55 


72-.49I20.10-. 
44- .49  20.35 


60-.2520.00-. 
25-.34|20.20-. 


65-.70 

15  —'20.10 


90  23.38*90 
79 

70  21.25-/95 
21. 65- .70 
20.10-.81 
19.45022 
19.65-.10 
19.10-.f85 
19.05-/72 
19.65-.i70 


126c.     J  25c.     2  24c.     /22c.     o  21e.     /20c. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
March  28. 

Closing  Quotations  for  Middling  Cotton  on 

Saturday. 

Monday . 

Tuesday. 

Wed'day 

Thursd'y. 

Friday. 

Galveston 

.  27.20 

26.45 

26.25 

26.75 

26.25 

New  Orleans.. 

.  27.00 

27.00 

26.50 

26.25 

26.25 

Mobile 

.  26.25 

26.25 

25.75 

25.75 

25.75 

Savannah     

.  27.00 

27.00 

HOLI- 

27.00 

27.00 

27.00 

Charleston 

.  26.00 

26.00 

DAY 

26.00 

26.00 

Wilmington 

.  25.25 

AT 

24.25 

24.25 

2525 

Norfolk    . . 

.  25.50 

25.00 

NEW 

25.00 

25.00 

25.00 

Baltimore 

.  27.00 

27.00 

YORK. 

27.00 

27.00 

27.00 

Philadelphia  .  _ 

.  28.75 

27.90 

27.65 

28.55 

28.50 

Augusta. 

.  26.50 

26.12 

25.62 

25.62 

25.75 

Memphis      

.  27.00 

27.00 

26.75 

26.75 

26.75 

Dallas     

24.70 

24.40 

!25.00 

25.10 

Houston 

.  26.50 

25.50 

25.00 

25.75 

2570 

Little  Rock 

.  27.25 

26.75 

26.75 

26.75 

26.75 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
marketsfor  the  past  week  have  been  as  follows: 


Saturday, 
\Mar.  22. 


Monday, 
Mar.  24. 


Old  Contract — 

March '25.25 

May 24.10-.20  23.50-.60 

July 22. 70-. 90  22.00-. 15 

October 20. 20-.  30  19.34-.39 

December 19. 85-. 95:18.99    — 

New  Contracth    ! 

March 25.25   — 

May 24. 20-. 23  23. 55-. 65 

July 22.69-75  21.77-.86 

October 20. 67-. 70  19. 54-.  59 


Tuesday, 
Mar.  25. 


HOLI- 
DAY. 


December 20.36 

January . . 
Tone — 

Spot... 

Options 


Steady- 
Steady 


19. 20-. 25 


Quiet 
Baly  s'y 


Wed'day 
Mar.  26 


23.05-. 10 
21. 50-. 70 
19.18  — 
18.55   — 


Thursd'y.   Friday. 
Mar.  27.  Mar.  28. 


24.00   - 
22.50 
I960 
1925   - 


23. 15-. 20  23.93-98 
21. 38-. 45  22.2ti-  28 


19.34-. 43 
19.12  — 
18.85-95 


20.26-30 
19.90-94 
19.65-75 


Quiet         Quiet       Steady 
Steady    Very  sty    Steady 


23  85  — 
22.35  — 
jg  BO-JO 

19. 20-  .30 


33.79-41 

1987-90 
I960  — 


MARKET  AND  SALES  AT  NEW  YORK. 


Saturday    .. 

Monday 

Tuesday 

Wednesday. 

Thursday  .. 
Friday 


Total. 


Spot 
Market 
Closed. 


Quiet,  10  pts.  adv.. 
Quiet,  S5  pts.  dec.. 

Quiet.  25  pts.  dec.. 
Steady.  90  pts.  adv. 
Quiet.  5  pts.  dec 


Futures 
.\[arket 
Closed. 


Steady 

Easy 

HOLIDAY 

Steady 

Strong 

Steady 


SALES. 


Spot.    Contract 


MQ 

200 


Total. 

""900 
200 


1.100      1.100 


Mar.  29  1919. 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  fiures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

March  28—  1919.  1918.  1917.  1916. 

Stock  at  Liverpool bales.  471.000  458.000  707.000  884,000 

Stock  at  London 14,000  21,000         25,000  55,000 

Stock  at  Manchester. 81,000  60,000         55.000  89,000 

Total  Great  Britain 566,000      539,000  787,000  1.028,000 

Stock  at  Hamburg *1,000  *1,000 

Stock  at  Bremen *1,000  *1,000 

Stock  at  Havre 184,000       110,000  330,000  318,000 

Stock  at  Marseilles 7,000           1.000  6,000  9,000 

Stock  at  Barcelona 94,000        25,000  112.000  78,000 

Stock  at  Genoa 109,000          4.000  31,000  113,000 

Stock  at  Trieste. --  *1,000  *1,000 

Total  Continental  stocks 394,000      140,000      482,000      521,000 

Total  European  stocks 960,000  679,000  1,269.000  1,549,000 

India  cotton  afloat  for  Europe...       13,000  30,000        92,000  77,000 

Amer.  cotton  afloat  for  Europe..    273,200  170,000      166.000  351,561 

Egypt, Brazil, &c, afloat  forEur'e      38,000       88.000        50,000  17,000 

Stock  in  Alexandria,  Egypt 405,000  330.000       150,000  115.000 

Stock  in  Bombay,  India.. 928,000  *565,000      795,000  1.073,000 

Stock  in  U.  S.  ports 1,327.944  1,551,718  1.228.440  1,379.657 

Stock  in  U.  S.  interior  towns 1,521,143  1,283.596  1.064,801  1.082,644 

U.  S.  exports  to-day... 561  5,200        15,798  21,984 

Total  visible  supply.. 5,466.848  4,702,514  4,831.039  5,666.846 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows 
American — 

Liverpool  stock bales.    303,000      284,000      660.600      660.000 

Manchester  stock 48.000        30.000        49,000        66,000 

Continental  stock 347,000     *122,000    *434.000     *438.000 

American  afloat  for  Europe 273.200      170,000      166.000      351.561 

U.  S.  port  stocks 1,327,944  1.551,718  1,228,440  1,379,657 

V.  S.  interior  stocks 1.521,143  1,283.596  1,064,801   1.082,644 

U.  S.  exports  to-day. 561  5.200        15,798        21,984 

Total  American 3.820,948  3,446,514  3,564.039  3,999,846 

East  Indian,  Brazil,  &c. — 

Liverpool  stock. 168,000  174.000  101.000  224,000 

London  stock 14.000  21,000  25.000  55,000 

Manchester  stock 33,000  30,000  6,000  23,000 

Continental  stock 47,000  *18,000  *48,000  *S3.000 

India  afloat  for  Europe 13,000  30,000  92,000  77,000 

Egypt,  Brazil,  &c,  afloat. 38,000  88,000  50.000  17.000 

Stock  in  Alexandria,  Egypt 405,000  330.000  150.000  115.000 

Stock  in  Bombay,  India 928,000  *565,000  795.000  1.073.000 

Total  East  India,  &c. ..1,646,000  1,256.000  1.267.000  1,667.000 

Total  American 3,820,948  3,446,514  3,564,039  3.999,846 

Total  visible  supply 5,466.948  4.702,514  4,831.039  5,666,846 

Middling  upland,  Liverpool 15.78d.  24.32d.  12.77d.  7.77d. 

Middling  upland,  New  York 28.25d.  34.25c.  19.10c.  12.10c. 

Egypt,  good  sak3l,  Liverpool 30.58d.  32.81d.  27.85d.  15.18d. 

Peruvian,  rough  good,  Liverpool.  31.00d.  39.00d.  18.50d.  12.75d. 

Broach,  fine,  Liverpool... 15.60d.  22.40d.  12.30d.  7.50d. 

Tinnevelly,  good,  Liverpool 15.85d.  22.65d.  12.48d.  7.62d. 

*  Estimated. 

Continental  imports  for  past  week  have  been  64,000  bales. 

The  above  figures  for  1919  show  a  decrease  from  last  week 
of  25,129  bales,  a  gain  of  764,434  bales  over  1918,  an  excess 
of  635,909  bales  over  1917  and  a  loss  of  199,898  bales  from 
1916. 

AT  THE  INTERIOR  TOWNS  the  movement— that  the 
receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  March  28 

1919. 

Movement  to  March  29  1918. 

Towns. 

Receipts. 

Ship- 
ments. 

Slocks 
March 

Receipts. 

Ship- 
me  ts. 

Stocks 
March 

Week. 

Season. 

Week. 

28. 

Week. 

Season. 

Week. 

29. 

Ala.,Eufaula.. 

10 

4,398 

3,210 

76 

4,269 

2.799 

Montgomery  - 

217 

59,005 

510 

25,173 

64 

47,584 

762 

9,233 

Selma 

400 

55,965 

479 

20,000 

51 

33,811 

138 

991 

Ark.,  Helena.. 

250 

35,963 

350 

5,900 

642 

39,741 

451 

14,093 

Little  Rock_. 

1,989 

140,957 

2,624 

43,781 

5,324 

211,576 

3,504 

59,508 

Pine  Blurt... 

3,093 

115,759 

1,957 

51,357 

2,013 

132,452 

2,298 

59,715 

Qa.,  Albany 

38 

10,051 

17 

4,440 

24 

12,279 

36 

1,835 

2,465 

112,295 

2,676 

41,241 

5,166 

116,285 

2.413 

33,154 

Atlanta 

5,859 

165,909 

4,419 

27,174 

7,814 

296,992 

8,415 

53,309 

Augusta 

7,889 

349.448 

10,210 

185,151 

4,061 

413,939 

4,587 

141,013 

Columbus 

100 

50,823 

75 

30,425 

1,106 

34,839 

1,534 

7,772 

Macon 

5,126 

170,966 

3,605 

42,225 

1,862 

152,772 

2,978 

22,836 

j    Rome 

1,276 

42,449 

1,198 

14,251 

737 

52,005 

2,914 

12,520 

La.,Shreveport 

1,569 

112,634 

1,064 

51.861 

695 

191,189 

1,420 

33,836 

Miss., Columbus 

230 

18,052 

494 

4,206 

200 

9,824 

380 

1,320 

Clarksdale 

2,000 

119,757 

2,262 

46,800 

300 

102,894 

7,164 

35,136 

Greenwood 

1,500 

121,478 

1,700 

44,400 

1,627 

121,355 

340 

39,695 

Meridian 

466 

35.662 

182 

15,243 

884 

32,437 

913 

10,452 

Natchez 

332 

38,236 

878 

15,136 

454 

50,901 

1,261 

7.214 

Vlcksburg 

924 

30,866 

937 

9,917 

1,395 

28,602 

190 

8,109 

Yazoo  City... 

435 

37,568 

1,235 

16,113 

201 

37.648 

385 

15,444 

Mo.,  St.  Louis. 

5,962 

419,469 

5,992 

25,417 

24,245 

963,745 

25,320 

17,032 

N.C.Gr'nsboro 

1,209 

32,263 

1,365 

9,069 

2,500 

47,152 



9,500 

Rileigh.. 

274 

6,031 

225 

176 

652 

9,467 

500 

346 

O.,  Cincinnati. 

3,000 

111,650 

3,000 

22,000 

1,635 

104,619 

1,411 

26,173 

Okla.,  Ardmore 

13,750 

2,500 

Chlckasha  ... 

833 

43,010 

1,623 

8,138 

854 

55,736 

1,638 

7,012 

Hugo 

9 

26,964 

.    1,069 

17 

33,310 

494 

5,801 

Oklahoma  ._ 

34,690 

5,500 

345 

41,279 

769 

4,673 

iS.C, Greenville 

1,740 

67,543 

835 

23,305 

4,600 

105,911 

5,080 

23,140 

Greenwood 

13,362 

10,059 

13,266 

6.340 

Tenn.,Memphi8 

16,044 

724,210 

16,004 

382,009 

38,362 

1,056,537 

19,944 

361,554 

Nashville . 

1,268 

1,198 

114 

1,666 

82 

1,253 

Tex.,  Abilene.. 

133 

7,233 

647 

29 

26,990 

678 

Brenham  _. 

76 

16,261 

126 

5,500 

92 

20,860 

101 

792 

Cl-.rksvllle.__ 

985 

40,607 

1,169 

8,056 

217 

52,526 

131 

5,281 

Dallas.  _ 

1,497 

77,562 

1,727 

17,082 

1,851 

122,705 

489 

15,862 

Honey  Grove. 

818 

24,661 

916 

4,802 

1,044 

59,831 

151 

7,325 

Houston 

21,349 

1,481,583 

22,487 

280,259 

13,238 

1,798,692 

18,003 

205,771 

Paris 

2.05C 

100,459 

2,335 

14,715 

1,801 

102,008 

1,900 

15,049 

San  Antonio  __ 

770 

37,836 

972 

4,138 

23 

29,616 

45 

30 

Total,  41  towns 

92,917  5,094,903 

95,1481521143 

126,306 

6,783,060120,6411283596 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  2,231  bales  and  are  to-night  237,547 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  33,389  bales  less  than  the  same  Aveek 
last  year. 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  teegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  twoyears  are  as  follows: 

1918-19 1917-18 

March  28 —  Since  Since 

Shipped —                                                Week.  Aug.  1.  Week.  Aug.  1. 

Via  St.  Louis 5,992  417,326  025,320  a956.066 

Via  Mounds,  &c 9,398  351,624  2,572  327,751 

Via  Rock  Island 1,168  20,939  213  9,054 

Via  Louisville 495  88,349  842  67,346 

Via  Cincinnati 1,300  55,562  450  34,763 

Via  Virginia  points... 104  94,897  3,172  173,147 

Via  other  routes,  &c 36,218  548,156  10,143  520.195 

Total  gross  overland 54,675  1,576,853  42,982  2,088,322 

Deduct   Shipments — 

Overland  to  N.  Y.t  Boston,  &c...       205  44,729  2,851       280,274 

Between  interior  towns 172  43,501  2,998         74,604 

Inland,  &c,  from  South 3,121  171,248  al3.787    a520,945 

Total  to  be  deducted... .3,498      259,478         19,636      875,823 

Leaving  total  net  overland  * 51,177  1,317,375         23,346  1.212,499 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  51,177  bales,  against  23,346  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  104,876  bales. 

1918-19 1917-18 

In  Sight  and  Spinners'                                  Since  Since 

Takings.                           Week.        Aug.  1.  Week.        Aug.  1. 

Receipts  at  ports  to  Mar.  28 87,657     4,067,664  76,620     4.895,783 

Net  overland  to  Mar.  28 51,177     1,317,375  23,346     1,212,499 

South'n  consump'n  to  Mar.  28  a..  60,000     2.455.000  82,000     2,818,000 

Total  marketed 198,834     7,840.039     181,996     8,926,282 

Interior  stocks  in  excess *2,231        824,527         5,665        929,104 

Came  into  sight  during  week. ..196, 603      187,631  

Total  in  sight  Mar.  28 8,664,566 9,855,386 

North,  spinn.'s  takings  to  Mar.  28  23,330     1,513,234       27,516     1,756,331 

*  Decrease  during  week,  a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 
Week —  Bales.  I  Since  Aug.  1 —  Bales. 

1917 — March  30 164,965  1 1916-17— March  30 10.781,374 

1916— March  31 215,323  1 1915-16— March  31 10,064,996 

1915— April   2 300,795  1 1914-15— April  2_ -.12,954,811 

WEATHER  REPORTS  BY  TELEGRAPH  .—Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that 
generally  favorable  weather  over  much  of  the  South  has 
enabled  farmers  to  make  good  progress  in  preparing  for 
cotton.  In  some  sections  of  Texas,  however,  cotton  plant- 
ing has  been  further  retarded  by  rain.  Alabama  reports 
much  talk  of  reducing  acreage. 

Galveston,  Tex. — Good  rains  have  occurred  over  the  State, 
which  were  beneficial  to  vegetation  already  planted,  but 
have  further  retarded  cotton  planting  in  those  sections  where 
moisture  has  been  overabundant.  We  have  had  rain  on 
three  days  during  the  past  week,  to  the  extent  of  eighty-one 
hundredths  of  an  inch.  The  thermometer  averaged  59, 
ranging  from  48  to  70. 

Abilene,  Tex. — It  has  rained  on  two  days  during  the  week, 
to  the  extent  of  seventy-eight  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  44  to  74,  averaging  59. 

Amarillo,  Tex. — Rain  on  three  days  of  the  week.  The 
rainfall  has  been  one  inch  and  sixteen  hundredths.  Average 
thermometer  49,  highest  68,  lowest  36. 

Brownsville,  Tex. — It  has  rained  on  two  days  during  the 
week,  to  the  extent  of  twenty-two  hundredths  of  an  inch. 
The  thermometer  averaged  67,  the  highest  being  86  and  the 
lowest  48. 

Dallas.  Tex. — We  have  had  rain  on  one  day  during  the 
past  week,  to  the  extent  of  one  inch  and  twenty-two  hun- 
dredths. The  thermometer  has  averaged  56,  ranging  from 
36  to  76. 

Palestine,  Tex. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  seventy  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  38  to  78,  avreaging  58. 

San  Antonio,  Tex. — Rain  on  three  days  of  the  week.  The 
rainfall  has  been  eighty-seven  hundredths  of  an  inch.  High- 
est thermometer  78,  lowest  44,  average  62. 

Taylor,  Tex. — It  has  rained  on  three  days  during  the  week, 
to  the  extent  of  eighty-eight  hundredths  of  an  inch.  Mini- 
mum thermometer  38. 

New  Orleans,  La. — We  have  had  rain  on  one  day  during 
the  past  week,  to  the  extent  of  one  inch  and  seventeen  hun- 
dredths.    The  thermomter  has  averaged  68. 

Shreveport,  La. — It  has  rained  on  two  days  during  the 
week,  to  the  extent  of  ninety-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  73  to  79. 

Vicksburg,  Miss. — Rain  on  one  day  of  the  week.  The 
rainfall  has  been  twenty-six  hundredths  of  an  inch.  Aver- 
age thermometer  62,  highest  80,  lowest  47. 

Mobile,  Ala. — With  favorable  weather  farm  work  is  pro- 
gressing well  and  there  is  much  talk  of  reducing  acreage.  It 
has  rained  on  one  day  during  the  week  to  the  extent  of  one 
inch  and  twenty-nine  hundredths.  The  thermometer  has 
averaged  65,  the  highest  being  80  and  the  lowest  53. 

Savannah,  Ga. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  seven  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  48  to  73,  averaging  62. 

Charlotte,  N.  C. — It  has  rained  during  the  week,  to  the 
extent  of  thirty-four  hundredths  of  an  inch.  The  ther- 
mometer avaeraged  54,  the  highest  being  73  and  the  lowest 
34. 
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Memphis,  Tenn. — We  have  had  rain  on  one  day  during 
the  past  week,  to  the  extent  of  fifty  hundredths  of  an  inch. 
The  thermometer  averaged  57,  ranging  from  43  to  72. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

March  28  1919.  March  28  1918. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.           14.3  10.0 

Memphis Above  zero  of  gague.           37.0  25.3 

Nashville Above  zero  of  gague.           13.8  13.7 

Shreveport Above  zero  of  gauge.            16.7  *4.0 

Vicksburg Above  zero  of  gauge.           40.4  28.9 

*  Below. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of 
the  cop  which  finally  reaches  the  market  through  the  out- 
ports: 


Week 
end'g. 

Receipts  at  Ports. 

Stocks  at  Interior  Towns. 

Receipts  from  Plantations 

1919. 

1918. 

1917. 

1919. 

1918. 

1917. 

1919. 

1918. 

1917. 

Feb. 

7.. 

14.. 

21.. 

28— 

Mar. 

7.. 
14.. 
21.. 
28.. 

107,571 
101.477 
90,960 
92,531 

78,501 
84,626 
78.891 
87,657 

113,904 
115,373 
98,793 
97,216 

109.187 
104,363 
93,749 
76,620 

98,383 
83,037 
71,664 
70,610 

65,068 
74,958 
80,970 
83,041 

1,499,537 
1,502,441 
1,509,213 
1,513,617 

1,520,370 
1,522,179 
1,523,374 
1,521,143 

1,278.499 
1,259,012 
1,275.796 
1,295,928 

1,268,932 
1,272,797 
1,277,931 
1,283,596 

1.181,355 
1,161.552 
1,150,011 
1,141,728 

1,126,179 
1,110.691 
1,088,650 
1,064,801 

122.472 
104.381 
97.732 
96,935 

85,254 
86.435 
80.086 
85,426 

74,523 
95,886 
115.577 
117,348 

82,191 
108,228 
98.883 
82,285 

71,950 
63,234 
60.123 
62,327 

49,519 
59,470 
58,929 
59,192 

The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1918  are  4,892,191  bales; 
in  1917-18  were  5,824,887  bales,  and  in  1916-17  were  6,551,- 
161  bales.  2.  That  although  the  receipts  at  the  outports  the 
past  week  were  87,657  bales,  the  actual  movement  from 
plantations  was  85,426  bales,  the  balance  being  taken  from 
stocks  at  interior  towns.  Last  year  receipts  from  the  plan- 
tations for  the  week  were  82,285  bales  and  for  1917  they 
were  59,192  bales. 


DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.—We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  January  and  for  the 
seven  months  ended  Jan.  31  1919,  and,  for  purposes  of  com- 
parison, like  figures  for  the  corresponding  periods  of  previous 
year  are  also  presented: 


Manufactures 

of 

Cotton  Exported. 

Piece  goods yards 

Piece  goods value 

Wear. apparel,  knit  goods.value 
Wearing  apparel, all  other  value 

Waste  cotton,  &c value 

Yarn value 

All  other vaiue 

Total  manufactures  of  .value 


Month  ending  Jan.  31. 


1919. 


61,706,053 
$15,344,867 
3,156,708 
12,512,235 
602,020 
2,222,144 
3,446,831 


$26,023,805 


1918. 


53,526,944 

$8,436,464 

1.390,703 

982,627 

1,098,540 

592,443 

1,871,015 


$14,371,792 


7  Months  ending  Jan.  31. 


1918-19. 


328,570,082 
$74,752,207 
13,088,172 
7,142,475 
6,208,233 
7,537,162 
18,389,304 


$127,117,553 


1917-18. 


461,143,474 
$63,740,573 
9,573,539 
6,316,935 
7,025,956 
4,632,105 
12,525,169 


$103,814,277 


WORL    'S  SUPPLY?AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1918-19. 

1917-18. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  March  21 

Visible  supply  Aug.  1 

American  in  sight  to  March  28.  . 
Bombay  receipts  to  March  27.  . 
Other  India  ship'ts  to  March  27 
Alexandria  receipts  to  March  26 
Other  supply  to  March  26* 

5,492,077 

196",603 
670,000 

610,000 
62,000 

3,027,450 

8,664,566 

1,676,000 

12,000 

659,000 

125,000 

4,707,437 

187.631 
75.000 

14,000 
15,000 

2",81 4,776 

9.855,386 

1.192.000 

62.000 

684,000 

133,000 

Total  supply 

5,770,680 
5,466,948 

14.164,016 
5,466,948 

4.999.068 
4.702,514 

14,740.162 
4.702,514 

Deduct — 
Visible  supply  March  28 . 

Total  takings  to  March  28.a 

303,732 
192,732 
1 1 1 ,000 

8,697,068 
6,793,068 
1,904,000 

296,554 
190,554 
106,000 

10,038,648 
7,928,648 
2,110,000 

V  Of  which  other 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
2,455,000  bales  in  1918-19  and  2,818,000  bales  in  1917-18— takings  not 
being  available — and  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  6,242,068  bales  in  1918-19  and  7,220,648  in  1917-18.  of  which 
4,338,068  bales  and  5,110.648  bales  American.     6  Estimated. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  sales  of  American 
yarns  and  cloths  are  profitless.  Some  business  in  bleached 
goods  is  being  done  for  China,  but  nothing  is  doing  for  India. 
We  give  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


1919. 

1918. 

32»  Cop 

Twist. 

8H  lbs.  Shirt- 
ings, Common 
to  finest. 

Col'n 
Mid. 
UpVs 

32s  Cop 

Twist. 

8X  lbs.  Shirt- 
ings, Common 
to  finest . 

Cofn 
Mid. 
UpVf 

Jan. 

31 

Feb 

d. 
29H 

@ 

d. 
31« 

s.  d.           9.  d. 
20  3   @29     0 

d. 
16.59 

d. 
38  H 

@ 

d. 
40 

8.  d.           a.  d. 
18  4M@25  9 

d. 
23.15 

7 
14 

21 

28 

28X 
27 
27* 
27 

® 
@ 
@ 
@ 

30  M 
29 
29M 
29 

20  3  @29     0 

17  6  @27     0 

18  6  @25     0 
18  6  @26     0 

17.05 

16.82 
17.68 
17.18 

38X 

38  H 
3854 

39  H. 

@ 
@ 
@ 
@ 

40 
40  M 

40  Vi 
40  Ji 

18  4M@25  9 
18  4H@25  9 
18  4H@25  9 
18  4H©26  9 

23.09 
23.01 

23.15 
23.81 

7 
14 

21 
28 

26M 

26  H 

25 

24H 

® 
® 
® 
© 

28  H 
28  H 
27 
26  H 

10  9     @24  6 
16  9     ©24  0 
16  0     ®23  6 

16  0      @23  0 

16.24 
15.86 

15.32 
15.78 

40 
41 
41 

41% 

® 
@ 

415* 
43 
43 
44  M 

18  4^@26  9 
18  4^@26  9 
18  4!4®26  9 
18  4H©26  9 

23.59 
23.63 
24.10 
24.32 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn 
goods,  &c,  from  Great  Britain  for  the  month  of  Febru- 
ary and  since  Aug.  1  in  1918-19  and  1917-18,  as  compiled  by 
us  from  the  British  Board  of  Trade  returns.  It  will  be  no- 
ticed that  we  have  reduced  the  movement  all  to  pounds. 


Yarn  &  Thread. 

Cloth. 

Total  of  All. 

omitted. 

1918-19 

1917-18 

1918-19. 

1917-18. 

1918-19. 

1917-18. 

1918-19. 

1917-18. 

August  . 
Sept... 
Oct 

lbs 

9,665 
8,176 
8,717 

lbs. 
18,766 
11.074 
12,272 

yards. 
267,620 
247,790 
226,110 

yards. 
469,083 
420,448 
382,821 

lbs. 
50.022 
46,316 
42,264 

lbs. 

87,679 
78.671 
71.555 

lbs. 
59,687 
54,492 
50,981 

lbs. 
106,446 
89,745 
83,827 

1st  quar 

Nov 

Dec 

Jan 

26.558 
11,018 
10,132 
11.391 

42.112 
9,929 
9,541 

10.344 

741,520 
232,763 
207.449 
219,701 

1,272,352 
394,487 
352,912 
400,612 

138,602 
43,503 
38,165 
41,066 

237,905 
73,736 
65,965 
74,881 

165.160 
54,521 
48,297 
52,457 

280,017 
83,665 
75,506 
85,226 

2d  quar. 
Feb 

32,541 
10,542 

29,814 
7,251 

659,913 
232,012 

1,148,011 
363,002 

122,734 
43,367 

214,582 
64,251 

155,275 
53,909 

878 
31.869 

244,396 
71,502 

Stockings  and  socks .. . 

945 
26,224 

Sundry  a 

rticles.. 

407,091 

623,084 

The  foregoing  shows  that  there  have  been  exported  from 
the  United  Kingdom  during  the  seven  months  407,091,000 
pounds  of  manufactured  cotton,  against  623,084,000  pounds 
last  year,  a  decrease  of  215,993,000  pounds. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached   85,983  bales.     The  shipments  in  detail    as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool— Mar.  21 — Adriatic.  438  upland,  190 

foreign 628 

To  Rotterdam — Mar.  26 — New  Amsterdam.  2.096 2  096 

To  Lisbon — Mar.  24 — Mar  Rojo,  200 200 

GALVESTON — To  Manchester — Ma.-.  24 — Minnie  de  Larrinaga, 

11.980 11,980 

NEW  ORLEANS — To  Liverpool — Mar.  20 — Gladiator,  4,996...       4  996 

To  Havre — Mar.    21 — Georgie,    9,371 Mar.    24 — Havraise, 

6,509. ..Mar.  25— Bylayl,  9.855 25,700 

To  Belfast  Mar,  27 — Rathlin  Head,  561.561 .   . 

SAVANNAH — To  Rotterdam — Mar.  26 — Zyldyk,  700 730 

BALTIMORE — To  Liverpool — Mar.  20 — Gothic  Prince,  2O0__.   ,        200 
SEATTLE — To  Japan — Mar.  14 — Katori,  Maru,  4,112.-.Mar.  17— 

Kanagawa  Maru,  2.880;  Kongosan  Mara,  8,040 Mar.  18 — 

Anigisan  Mara,  2,459;  Meiwu  Maru,  11,437 28,928 

TACOMA — To  Japan— Mar.  12— Indo  Maru,  9,959... 9,935 


19,000        19,000        13,000 


Total 85,983 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Mar.  7.    Mar.  14.    Mar.  21.    Afar.  28. 

Sales  of  the  week.. 10,000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 8,000 

Actual  export 

Forwarded 58,000 

Total  stock 503,000 

Of  which  American 301 ,000 

Total  imports  of  the  week 59 ,000 

Of  which  American 36,000 

Amount   afloat 194,000 

Of  which  American 136,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  ices  of 
spot  cotton  have  been  as  follows: 


17,000 

15,000 

12.000 

8,000 

59,000 

64,000 

55.000 

491.000 

498,000 

471.000 

301 .000 

310.000 

303,000 

49.000 

68.000 

37,000 

46.000 

51.000 

27.000 

154.000 

150,000 

126,000 

118.000 

Spot. 


Market,  | 
12:15  { 
P.  M.     I 

Mld.Upl'd* 

Sales  .. 


Futures. 
Market 
opened 

Market, 
4 
P.  M. 


Saturday.     Monday.       Tuesday.     Wednesday.    Thursday.      Prida'i. 


HOLI- 
DAY. 


Fair 
business 
doing. 

15.83 

3,000 

St'dy.unch. 
to  13  pts. 
advance. 

Irreg.  at 

3 @  17  pts. 

decline. 


Fair 
demand. 


3,000 


Quiet  at 

10@15 

pts.  dec. 


Fair 
business 
doing. 

15.46 

3,000 

Quiet,  gen. 
unch. to  1 
pt.  adv. 

B'ly   st'dy, 

14@20 

pts.  dec. 


More 
demand. 

15.29 

4,000 

Quiet.unch. 
to  1  pts. 
decline. 


Fair 
demand. 

15.78 

4,000 

Steady, 

20tf*35  ptt. 

advance. 


Steady  at   Barely  st'y, 
22@29       120  30  pts. 
pts  .adv.      a.lvance. 


*  Spot  trading  value. 

The  prices  of  futures  at  Liverpool  for  each  day  arc  given 
below: 


Mar.  22 
to 

Mar.   28. 

Emerg.  Contr't: 

March 

April 

New  Contract. 

May 

June 

July 

August 

September 


12^j  12^ 
).  m.  p. 


HOLI- 
DAY. 


12  X    .4 
p.  m.  p.  m 


16.80 
15.99 

14.42 
14.20 
13.96 
13.65 
13.40 


16.73 
15.94 

14.34 
14.12 
13.83 
13.50 
13.25 


12  X 

p.  m.  p.  m 


12K     4 
p.  m.  p.  m 


16.62 
15.82 

14.22 

13.99 
13. 6S 
13.40 
13.12 


16.64 
15.85 

14.25 
14.02 
13.71 
13.44 
13.13 


16.46 
15.67 


Thurs. 


16.61 
15.81 


14.05  14.20(14.31 

13.79 

13.54 

13.24 

12.941 


14.02 
13  76 


Fri. 


•>.  m  p.  m. 


16.75116 


14.fi^ 

14.04 


14.61 


13.94 

13.67 

13.40... 

13.09U3.2013.42  13.4S 


13.50,13  " 


BREADSTUFFS 

Friday  Night,  March  28  1919. 
Flour  has  been  firmer  and  less  active.  Nevertheless  the 
feeling  is  more  confident.  In  fact,  prices  have  been  ad- 
vanced. To  all  appearances  cash  wheat  is  growing  scarcer. 
both  in  the  Northwest  and  Southwest.  This  introduces  an 
interesting  change  in  the  situation.  Heretofore  south- 
western kinds  have  rather  lagged  behind  northwestern. 
They  have  been  selling  at  lower  prices  than  spring  wheat 
grades.  But  now  the  southwestern  quotations  are  stiffening. 
Some  predict  very  much  higher  prices.  Spring  wheat  noui 
is  especially  firm.     It  reflects  the  scarcity  of  spring  wheat 
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at  the  Northwest.  Rye  flour  is  also  very  strong  at  higher 
prices.  This  is  due  to  the  recent  big  advance  in  the  price 
of  rye.  Scandinavian  countries  have  been  buying  rye  flour 
on  a  rather  liberal  scale.  Not  that  there  has  been  much 
done  of  late,  but  the  recent  business  was  larger  than  most 
people  seemed  to  have  suspected.  Meanwhile  the  recent 
big  purchases  by  the  Government  of  wheat  flour  have 
had  a  heartening  effect.  The  stock  of  flour  in  Liverpool  is 
347,000  barrels,  and  of  wheat  12,448,000  bushels.  On  the 
25th  instant  70,000  barrels  were  snipped  out  of  Minneapolis, 
or  about  the  full  capacity  of  the  mills  there.  The  United 
States  Government  has  bought  this  week  400,000  barrels  at 
$10  10  to  $10  85  for  soft  wheat  flour,  and  $10  30  to  $10  85 
for  hard  in  jute  bags,  basis  Baltimore.  It  is  a  subject  of 
sharp  comment  that  the  inside  prices  above  mentioned,  i.  e., 
$10  10  for  soft  and  $10  30  for  hard  were  so  much  less  than  is 
charged  the  domestic  trade  by  the  mills.  The  better 
grades  are  15c.  higher,  however,  than  recently.  A  cable 
from  Havana  to  the  "Modern  Miller"  says:  "The  Junta  de 
Subsistancia  of  Havana  announces  a  price  of  $6  43  per 
hundred  pounds  on  its  flour  stocks,  the  previous  price  was 
$7  30.  This  is  a  decline  of  $1  74  per  barrel  in  the  official 
price.  It  also  stated  that  it  expects  soon  to  make  the 
maximum  selling  price  for  importers."  The  first  lot  of  flour 
imported  into  Germany  since  the  armistice  will  go  on  sale  in 
Cassel  soon  at  95  pfennigs  a  German  pound,  or  approxi- 
mately $40  a  barrel  at  the  normal  rate  of  exchange.  The 
flour  will  be  distributed  in  pound  lots  for  use  in  gravies,  &c, 
but  not  for  making  bread.  The  American  steamer  West 
Carnifax,  carrying  6,000  tons  or  flour  and  1,500  tons  of  other 
foodstuffs,  arrived  Mar.  26  at  Hamburg. 

Wheat  crop  conditions  are  on  the  whole  favorable.  At 
Minneapolis  wheat  stocks  within  a  week  have  decreased 
1,510,000  bushels  within  four  days.  The  visible  supply  in 
the  United  States  decreased  last  week  no  less  than  9,636.000 
bushels,  against  1,229,000  in  the  same  week  last  year.  This 
leaves  the  total  101,946,000  bushels,  however,  against 
6,521,000  a  year  ago.  In  France  the  winter  wheat  condition 
is  satisfactory.  Unsettled  weather  has  retarded  spring 
sowings  and  heavy  rains  have  delayed  seeding  operations. 
Determined  efforts  are  being  made  by  the  Government  there 
to  reduce  the  cost  of  living.  In  Italy  the  weather  is  good 
and  the  crop  is  growing  well.  On  the  whole  the  condition 
of  young  crops  is  fairly  good.  Crop  prospects  in  Spain  are 
favorable  and  the  outlook  is  good.  The  market  there  has 
been  firm  owing  to  short  supplies.  In  the  United  Kingdom 
the  crop  as  a  rule  looks  well.  But  unfavorable  weather  is 
delaying  new  sowings.  It  is  feared  that  unless  a  prolonged 
dry  spell  comes  very  soon  there  will  be  a  decided  decrease 
in  the  area  to  spring  wheat.  In  Denmark,  according  to 
latest  reports,  autumn  sown  crops  are  sprouting  satisfac- 
torily and  the  condition  is  generally  good.  The  seeding  of 
the  new  crop  in  Algeria  is  backward.  In  Norway  both 
wheat  and  rye  conditions  are  fully  up  to  their  average.  In 
Egypt  the  prospects  are  favorable  and  the  condition  of  grain 
is  about  average.  The  chief  scarcity  in  Germany  is  cereals 
and  fats. 

DAILY   CLOSING   PRICES    OF   WHEAT    IN    NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri 

No.  2  red cts. 237%  237%    Holi-  237%  237%  237% 

No.  1  spring 240%  240%     day.  240%  240%  240% 

Indian  corn  has  advanced  on  good  Eastern  demand  and 
heavy  covering.  That  put  the  price  to  a  new  high  record 
for  the  season.  The  Exchange  here  was  closed  on  Marcb  25 
for  the  big  parade  of  the  27th  Division,  which  was  witnessed 
by  something  like  3,000,000  people  on  Fifth  Avenue  and  the 
side  streets,  extending  from  Washington  Square  to  110th 
Street.  But  the  Chicago  Board  cf  Trade  remained  open  on 
that  day .  There  has  been  more  or  less  nervousness  over  the 
political  situation  in  Central  Europe,  but  two  things  have 
offset  it.  They  are  the  smallness  of  the  visible  stocks  and 
the  firmness  of  hogs.  Also  there  are  intimations  that  the 
lockouts  at  Argentine  ports  may  be  renewed.  Judging  from 
this,  the  situation  in  Argentina  is  not  altogether  satisfactory. 
Cash  corn  has  been  stronger  at  the  West.  Finally  export 
business  has  helped  the  market.  Not  that  it  has  been  large; 
far  from  it.  But  at  the  opening  of  the  week  about  100,000 
bushels  were  sold  to  Scandinavia.  Tbis  was  considered 
suggestive.  It  sent  the  price  up  sharply.  The  export 
business  is  understood  to  have  been  at  something  like  $1  67 
on  the  track  at  Baltimore.  Meanwhile  the  visible  supply  in 
this  country  is  steadilv  falling,  Last  week  it  dropped  575,000 
bushels.  The  total  is  now  2,799,000  bushels,  against  16,- 
086,000  bushels  a  year  ago. 

On  the  other  hand  there  are  some  things  on  the  reverse 
side  of  the  medal  which  need  not  be  forgotten.  Argentina 
is  offering  more  freely  and  also  selling  to  this  country.  The 
tendency,  too,  is  towards  a  rather  weaker  technical  position. 
That  is  to  say,  from  time  to  time  the  market  has  looked  to 
be  overbought.  Receipts  at  Chicago  at  times  have  in- 
creased. Rye  at  the  beginning  of  the  week  dropped  lYz  or 
1 1 M  cents  from  the  high  point  of  March  22 .  Rye ,  evidently , 
was  top-heavy,  and  a  falling  off  in  the  export  demand  for 
it  made  this  plain.  The  weather  at  the  West  has  been  more 
favorable  for  moving  corn.  Offerings  of  Argentine  corn  of 
'ate  have  increased,  whatever  may  be  the  explanation  of  this 
fact.  In  fact,  it  is  said  that  a  cargo  of  145,000  bush,  has 
,ust  been  sold  to  Galveston  at  $1  45  c.i.f.  April  shipment 
ind  another  of  180.000  bushels  at  $1  35  c.i.f.  New  York. 
To-day's  prices  fell.  Chicago  estimated  the  receipts  at 
125  cars.     Argentina  exported  887,000  bush,  for  this  week, 


including  59,000  bush,  to  the  U.  S.     Prices  at  Chicago  end 
a  trifle  lower  for  the  week  after  being  $1  49  for  May  to-day. 

DAILY  CLOSING  PRICES  OP  CORN  IN  NEW  YORK. 

Sar.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  3  yellow .cts.170%  170%    Hoi.    175       175%   173% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 
Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

March  delivery  in  elevator cts.154%   156%   159%   161       159       157 

May  delivery  in  elevator 145%   147       148%   148%   148%   145% 

July  delivery  in  elevator 137%   137%  138%  138%   137%   134% 

Oats  have  been  irregular,  advancing  slightly  and  then 
receding  under  heavy  liquidation  or  profit-taking.  Yet, 
country  offerings  on  the  whole  as  a  rule  have  been  small. 
And  there  has  been  a  certain  amount  of  buying  on  the  idea 
that  oats  are  intrinsically  cheap.  Many  still  insist  that  they 
are  still  too  far  below  the  price  of  corn.  No.  3  white  on  the 
spot  has  latterly  been  31  cents  under  the  price  of  a  year  ago. 
Local  cash  prices  have  at  times  shown  not  a  little  firmness. 
On  the  other  hand,  the  cash  demand  has  been,  after  all,  for 
the  most  part  light.  At  times,  too,  there  has  been  some 
slight  weakness,  at  least  in  different  parts  of  the  country. 
Winnipeg  prices  have  fallen.  This  disturbed  American 
markets.  The  political  conditions  in  Europe  have  had  more 
or  less  effect.  And  rye  has  been  declining  sharply.  More- 
over, as  everybody  knows,  the  visible  supply  of  oats  is  rela- 
tively large.  Last  week  it  fell  off  1,489,000  bushels,  it  is 
true,  but  the  total  is  25,355,000,  against  17,009,000  bushels 
a  year  ago;  of  barley,  9,137,000,  against  5,104,000  last  year; 
of  rye,  15,135,000  bushels,  against  1,051,000  a  year  ago. 
To-day  prices  declined  2  cents  on  May  and  close  5^  cents 
lower  for  the  week.  The  weather  at  the  West  has  been 
favorable. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.       Mon.  Tues.    Wed.       Thurs.  Fri. 

Standards cts.  78         78%    Holi-     77         75@75%     73%@74 

No.  2  white 78%     79         day.     77%  75%  74% 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 
Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

March  delivery  in  elevator cts.  67 

May  delivery  in  elevator 67% 

July  delivery  in  elevator 66% 

The  following  are  closing  quotations: 

FLOUR. 

Spring  patents $11  45@$12  00 

Winter  straights 10  85®   11  10 

Kansas  straights 11  50®   12  00 

Rye  flour ._     8  50®     9  50 

Corn  goods.    100  lbs. — 

White  gran $4  00@4  17% 

Yellow  gran 4  00®     420 

Corn  flour 3  90®     4  25 


68 

67 

65%      

61% 

66% 

67% 

66%     64% 

62% 

63 

66% 

65%     63 

61% 

Barley  goods — Portage  barley: 

No.    1 $5  50 

-Nos.  2.  3  and  4.  pearl 4  75 

Nos.  2-0  and  3-0 -5  00©5  65 

No.  4-0  and  5-0 --     5  75 

Oats  goods — Carload,  spot  de- 
livery       7  55 


GRAIN. 


Wheat — 

No.  2  red ..$2  37% 

No.  1  spring 2  40% 

Corn — 

No.  2  yellow 176% 

No.  3  yellow ■__  173% 

Rye — 

No.  2 1  75 


Oats — 

Standard 73%@74 

No.  2  white 74% 

No.  3  white... 73% 

No.  4  white.. 73 

Barley — 

Feeding ...114@116 

Malting 117@119 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  cf  these  articles 
during  the  month  of  February  and  the  eight  months  for  the 
past  three  years  have  been  as  follows: 


Exports 
from 
U.  S. 

1918-19. 

1917-18. 

1916-17. 

February . 

8  Months. 

February. 

8  Months. 

February. 

8  Months. 

Quantities . 
Wheat,  bu 
Flour  _bbls 

5,991,688 
2,189,007 

120,618,089 
12,529,645 

1,048,488 
2,098,000 

30,587,314 
12,251,000 

10.383.524 
705,896 

100,550,180 
7,666.881 

Wheat  *bu 
Corn.-bu 

15,842,219 
975,830 

177,001,491 
13,517,593 

10.489,488 
3,203,459 

85.716,814 
17,622.187 

13,560,051 
6,596,680 

142,718,031 
38,866.387 

Total  bush 

Values . 
Breadst  fls 
Provisions 

Cotton 

Petrol.,  &c 
Cot's'd  oil 

16.818,049 

e 

56,027,486 
95,389,092 
73,552,274 
25.448.791 
6,224,266 

190,519,084 

S 
577,850,285 
629,195,589 
553,806,843 
236,411,462 
20,376,618 

13,692,947 

S 
54,012.232 
42,951,127 
57,406.085 
24,031,982 
1,757,130 

103.339.001 
S 

382.190,789 
274,881,044 
488,995,265 
183,933,493 
6,698,052 

20,156,731 

$ 
41.087,182 
30,656,269 
34,470.181 
13,114.334 
1.088,575 

181,584,418 

$ 
340,899,143 
229,288,771 
422,772,729 
145,215,988 
10,080,464 

Total  val- 

256,641,909 

2017640797 

180.158,556 

1336698643 

120.416.54ll  1148257095 

Including  flour  reduced  to  bushels. 


The  statement  of  the  movement  of  breadstuff s  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for.  each  of  the  last  three  years  have  been: 


Receipts  at —      Flour 


Chicago 

Minneapolis  - 

Duluth 

Milwaukee  _. 

Toledo - 

Detroit.. 

St.  Louis 

Peoria 

Kansas  City. 

Omaha 

Indianapolis  . 

Total  wk.  '19 
Same  wk.  '18 
Same  wk.  '17 

Since  Aug.  1- 
1918-19... 
1917-18... 
1916-17... 


bbls.lSGlbs 
167,000 


60,000 

85,000 

2,000 


322,000 
320,000 
301,000 


10.742,000 
10,997,000 
12,635,000 


Wheal. 


bush.  60  lbs 

280.000 

1,887,000 

23,000 

115,000 

52,000 

10,000 

245,000 

16,000 

214,000 

152,000 

1,000 


bush.  56 
931, 
200 


2,995,000 
1,301,000 
3,215,000 


367,041,000 
143,174,000 
275,951,000 


143, 
10, 
8 
185, 
133, 
303 
379, 
279, 


2,571,000 
10,782,000 
3,968,000 


146,080,000 
158,774,000 
150,903.000 


bush.  56  lbs 
690,000 
391,000 


486,000 
79,000 
22,000 
660,000 
122.000 
348,000 
388,000 
145,000 


3,331.000 
7,166,000 
3,935,000 


212,175,000 
230,541,000 


Barley. 


bushA8lbs 
1,055,000 
1,792.000 
5,000 
399,000 


10.000 
14,000 


3,275,000 

2,276,000 

751,000 


Rye. 


bush.56lbs. 

200,000 

923,000 

14,000 

89,000 


3,000 
2,000 


1,231.000 
606,000 
176,000 


58,351.000  33,189,000 
40,614,000120,390,000 


197,640,000169,631.000118,076.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mar.  22  1919  follow: 
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New  York.. 
Portland,  Me. 
Philadelphia 
Baltimore  .. 
N'port  News 
New  Orleans* 
Galveston 
Montreal. 
St.  John.. 
Boston 


Total  wk.  "19 
Since  Jan.  1' 19 


Week  1918 
Since  Jan. 1'18 


Flour. 


Barrels 
197,000 
17,000 
55,000 
6,000 
89,000 
88,000 

"~49~,666 
7,000 
13,000 


521,000 
7,402,000 


647,000 
5,978,000 


Wheat. 


Bushels. 

1,420,000 

1,161,000 

974,000 

298,000 


48,000 

3,000 

117,000 

553,000 

496,000 


5,070,000 
32,743,000 


652,000 
8,360,000 


Bushels. 
13,000 


13,000 
79,000 


52,000 
10,000 


167,000 
3,078,000 


1,047,000 
3.791,000 


Bushels. 
214,000 


293,000 
173,000 


44,000 
24,000 
30,000 


820,000 
18,450,000 


1,696,000 
19,913,000 


Barley. 


Bushels 
92,000 


4,000 
255,000 
340,000 


31,000 
378,000 


1,300,000 
4,498,000 


93,000 
2,295,000 


Rye. 


Bushels. 
312,000 


279,000 
278,000 


869,000 
5,814,000 


78,000 
1,864,000 


*  Receipts  do  not  include  grain  passing  through  New   Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Mar.  22  are  shown  in  the  annexed  statement: 


Wheal.   |     Corn. 

Flour.  I     Oats. 

Rye. 

Barley. 

Peas. 

New  York _. 

Portland,  Me 

Bushels.  1  Bushels. 
793,027          1,500 

1,161,000       

270,000       

824,000:       79,000 
75, 000;      43,000 

1      

131,000!       20,000 
553.000J      

Barrels.   Bushels. 

111,917        97,794 

17,000        

Bushels. 
524,508 

Bushels. 

Bushels. 
900 

25,000        

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

70,000      522,000 

365,000 

89,000       

60,000          8,000 
7,000       

85,000 
303,000 

159,000 
340,000 

St.  John.N.B 

578,000 

Total  week 

Total  week 

3,807,0271     143,500 
274,8251       48,102 

379,917!     992,774 
171,814  1,123,338 

1112  508 
208,175 

1077000 
336,908 

900,000 
21,912 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1918  is  as  below: 


Exports  for  Week 
and  Sine* 
July  1  to — 

Flour. 

Wheal. 

Corn. 

Week 

Mar. 22 

1919. 

Since 
July  1 
1918. 

Week 

Mar.  22 

1919. 

Since 
July  1 
1918. 

Week 

Mar.  22 

1919. 

Since 
July  1 
1918. 

United  Kingdom. 

Continent 

So.  &  Cent. Amer. 

West  Indies 

Brit. No.Am. Cols. 
Other  Countries- . 

Barrels. 
197,845 
114,952 
32,708 
34,412 

Barrels. 

3,747,553 

5,434,914 

280,592 

634,412 

129,857 

Bushels . 

709,000 
3,098,027 

Bushels. 
39,019,444 
50,383,848 

40 

Bushels. 

43,000 

79,000 

20,000 

1,500 

Bushels. 

1,826,181 

2,195,037 

88,711 

179,698 

1,606 

3,538 

379,917  10,227,328,  3,807,027 
171,814    4,743,5531      274,825 

89,403,332 
49,387,802 

143  500 

Total  1917-18.... 

48,102  10,278,861 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mar.  22  1919  and  since  July  1  1918  and  1917  are 
shown  in  the  following: 


Wheat. 

Corn. 

Bxptrit. 

1918-19. 

a  1917-18. 

1918-19. 

o  1917-18. 

Week 
Mar.  22. 

Since 
July  1. 

Since 
July  1. 

Week 
Mar.  22. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Danube 

Argentina  .. 

Australia 

India 

Oth .  sountr's 

Bushels. 
2,608,000 

592,000 
872,000 

64,000 

Bushels . 
209,118,000 

65,303,000 

36,724,000 

5,623,000 

2,819,000 

Bushels. 
205,980,000 

20,260,000 

31,743,000 

12,530,000 

2,463,000 

Bushels. 
432,000 

1,260,000 

112,000 

Bushels. 
7,794,000 

22,507,000 

3,117,000 

Bushels. 
18,554,000 

15,839,000 

2,795,000 

Total 

4,136,000 

319,587,000 

272,976,000 

1,804,000 

33,418,000 

37.188,000 

a  Revised 

The  quantities  of  wheat  and  corn  afloat  for  Europe  are 
omitted  for  the  present,  as  no  figures  are  available  since 
those  for  1916. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Mar.  22  1919,  was  as  follows: 

GRAIN  STOCKS. 


Wheat. 
United  States —  bush. 

New  York 4,002,000 

Boston 1,336,000 

Philadelphia 884,000 

Baltimore.. 2,373,000 

Newport  News 

New  Orleans 2,813,000 

Galveston 681,000 

Buffalo 8,199,000 

afloat. 2,857,000 

Toledo 1,050,000 

Detroit... *43,000 

Chicago 15,070,000 

Milwaukee- 3,252,000 

Duluth 25.452,000 

Minneapolis. ^  .22,909 ,000 

St.  Louis .326,000 

KansasCity 6,486,000 

Peoria 

Indianapolis 252,666 

Omaha 3,961,000 


Com. 

bush. 

80,000 

131~,666 
79,000 


92,000 

5,000 

79,000 

22~,666 

99,000 

501 ,000 

61,000 

2i",666 

265,000 
616,000 
9,000 
429,000 
410,000 


Oats. 

bush. 

3,513,000 

480,000 

475,000. 

582,000 

96,000 

800,000 


Rye. 

bush. 

1,051,000 


Barley. 

bush. 

1,510,000 


6,890,000 

1,320,000 
593,000 
191.000 

5,420,000 
593,000 
197,000 

1,127,000 
379,000 

1,492,000 
129,000 
251,000 
827,000 


593,000 
442,000 


1,000 
10,000 


145,000 

58,000 

3,042,000 

1,658,000 

3,019,000 

4,785,000 

98,000. 

154,000 


551,000 

664,000 

702,000 

69,000 

4,000 

60,000 

280,000 

3,000 


255,000 

3,120,000 

801,000 

998,000 

47,000 


3,000 
76,000 


73,000 


TotalMar.  22  1919. ..101 .946,000  2,799,000  25,355,000  15,135,000  9,137,000 
Total  Mar.  15  1919. ..111,582,000  3,374,000  26,844,000  15,227,000  10,452,000 
TotalMar.  23  1918...  6,521,000  16,086,000  17,009,000  1.051,000  5,104,000 
Total  Mar.  24  1917...  40,142,000  12,396,000  34,880,000  1,938,000  4,863,000 
*  Last  week's  stocks. 
Not*.— rBonded  grain  not  included  above:    Oats,  Duluth, 

3,000,   against  11,000   bushels  in  1918;  and  barley,  Duluth 

76,000,  against  129,000  in  1918. 


3.000  bushels:   total, 
76,000  bushels;  total 


Canadian- 
Montreal  6,062,000 

Ft.  William  &  Pt.  Arthur.30, 587,000 
Other  Canadian 6,917,000 


100,000 


*  Total  Mar.  29  1919. ..43,566,000 
P  Total  Mar.  15  1919.. .45,075,000 
ft  Total  Mar.  23  1918.. .10,391,000 
F  Total  Mar.  24  1917.. .34,501,000 
^Summary — 

American 101,946,000 

Canadian 43,566,000 


975,000 

3,949,000 

937,000 

100,000     5,861,000 

111,000     5,917,000 

40,000     8,172,000 

13,000   19,147,000 


5.000        652,000 


5,000 

3,000 

1,000 

26,000 


2,799,000  25,355.000   15,135.000 
100.000     5,861,000  5,000 


652,000 

600,000 

63,000 

93,000 

9.137,000 
652,000 


E  TotalMar.  22  1919.  ..145,512,000  2,899,000  31,216,000  15,140,000     9,789,000 

TotalMar.  15  1919... 156,657 ,000  3,485,000  32,761,000  15.230.000   11,058,000 

TotalMar.  23  1918...    16.912.000  16,126,000  25.181,000     1,052,000     5,167.000 

TotalMar.  24  1917...   74.643.000  12.409.000  54.027.000     1,964,000     4,956.000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  March  28  1919. 
There  have  been  further  indications  during  the  past  week 
of  conditions  returning  to  normal  in  the  markets  for  dry 
goods.  Business  has  broadened  with  the  number  of  buyers 
increasing.  Most  of  the  latter  are  taking  only  small  quan- 
tities of  goods,  but  the  aggregate  is  viewed  favorably  by  mill 
agents.  New  lines  are  continually  being  opened,  and  many 
which  have  been  off  the  market  for  the  past  year  or  so  are 
again  making  their  appearance.  Conditions  in  primary 
markets  have  made  rapid  progress  in  the  way  of  readjusts 
ment,  and  more  so  than  in  secondary  channels.  Jobbers, 
retailers  and  other  distributers  have  been  reducing  their 
stocks  of  high  priced  fabrics,  and  while  consumers  have  not 
as  yet  benefited  to  any  great  extent  by  the  reductions  in 
primary  markets,  it  is  expected  that  it  will  not  be  long  before 
they  will.  As  a  result  of  the  high  prices  which  prevailed 
throughout  last  year,  there  has  been  no  heavy  accumulation 
of  supplies,  and  it  is  believed  to  be  only  a  question  of  time 
when  buyers  will  be  obliged  to  enter  the  market  on  an  exten- 
sive scale.  Advices  from  manufacturing  centres  continue 
more  cheerful  as  regards  new  business,  and  while  there  is 
considerable  curtailment  taking  place,  mills  are  operating 
on  a  much  larger  schedule  than  a  month  ago.  Raw  material 
markets  have  been  under  pressure  during  the  past  week, 
owing  to  adverse  news  from  the  Peace  Conference,  but 
reports  from  the  Cotton  Belt  state  that  planting  preparations 
are  backward  and  that  Southern  holders  of  cotton  are  un- 
willing to  reduce  their  asking  prices.  Proof  is  increasing 
that  the  talk  of  a  marked  reduction  in  the  cotton  acreage  this 
spring  contains  some  truth,  and  that  the  movement  will  be 
carried  out  as  many  planters  are  putting  their  ground  into 
food  crops.  Export  business  in  textiles  continues  quiet. 
Inquiries  are  becoming  more  general,  however,  and  improve- 
ment is  looked  forward  to. 

DOMESTIC  COTTON  GOODS.— Business  in  staple 
cottons  has  been  quite  satisfactory  during  the  past  week. 
Jobbers  are  entering  the  market  on  a  larger  scale,  which  is 
taken  to  indicate  that  goods  are  moving  into  consuming 
channels  more  freely.  Retailers  are  also  taking  more  interest 
in  the  market,  and  the  feeling  in  general  is  much  better. 
Revisions  in  prices  have  been  made  on  some  classes  of 
finished  fabrics,  and  it  is  expected  that  prices  on  all  bleached 
goods  will  be  revised  within  the  next  few  days.  While  there 
are  many  orders  being  placed  for  nearby  shipments,  demand 
is  largely  for  spot  goods.  Inquiry  has  been  particularly 
good  for  colored  goods,  and  mills  are  reported  to  be  limiting 
amounts  to  buyers  at  present  quotations,  with  some  intimat- 
ing that  advances  will  have  to  be  announced  within  the  near 
future.  Heavy  fabrics  have  been  selling  so  well  that  prices 
have  been  revised  upward.  Converters  have  been  pur- 
chasing fine  combed  yarn  cloths  more  freely.  At  the  close 
of  last  week  a  large  sale  of  sheetings  was  reported,  but  during 
the  past  few  days  trade  has  been  quiet  with  prices  well 
maintained.  Openings  of  shirtings  and  ginghams  for  spring 
of  1919  took  place  during  the  week.  A  limited  quantity  of 
"Fruit  of  the  Loom"  was  placed  on  sale  at  19^3.,  but  as 
soon  as  these  goods  are  disposed  of  the  price  will  be  20c. 
Print  cloth  markets  have  been  less  active  with  prices  easier. 
Graygoods,  383^-inch  standard,  are  listed  at  10c,  compared 
with   10  J/£c.  last  week. 

WOOLEN  GOODS. — Continued  improvement  is  noted 
in  the  markets  for  woolens  and  worsteds.  The  reduction  in 
the  Government's  minimum  price  for  wool  had  little  effect 
upon  the  market.  In  the  men's  wear  trade,  most  fabrics 
have  been  opened  and  as  prices  have  been  reduced,  a  good 
business  has  been  booked.  Dress  goods  continue  firm  with 
cloak  and  suit  manufacturers  buying  more  freely.  According 
to  reports  the  inquiry  for  women's  suits  is  more  active  than 
had  been  expected  at  the  beginning  of  the  season.  Demand 
for  knit  goods  is  improving,  with  good  orders  coming  to  hand 
for  underwear  and  hosiery.  Export  inquiry  for  such  goods 
is  also  more  encouraging. 

FOREIGN  DRY  GOODS.— Trade  conditions  in  markets 
for  linens  remain  decidedly  quiet,  and  merchants  see  little 
indication  of  any  change  until  prices  are  lowered.  Repre- 
sentatives of  Belfast  mills  now  in  New  York,  report  t hat- 
importers  are  buying  very  sparingly.  It  is  also  reported  that 
retailers  will  continue  to  defer  purchases  until  the  consuming 
demand  improves.  During  the  week  a  few  small  shipments 
of  linens  arrived  from  abroad,  but  failed  to  relieve  the  situ- 
ation. Advices  from  abroad  indicate  that  manufacturers 
will  reduce  running  schedules  to  twenty-four  hours  a  week. 
Orders  for  linens  are  said  to  be  very  small  with  virtually  no 
demand  from  the  Continent.  Quietness  continues  to  prevail 
in  burlap  markets  where  offerings  are  light  and  demand  like- 
wise. Light  weights  are  quoted  at  G.50c.  and  heavy  weights 
at  8.50c. 


Mar.  29  1919. 
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MUNICIPAL    BOND    SALES    IN    FEBRUARY. 

We  present  herewith  our  detailed  list  of  the  municipal 
bond  issues  put  out  during  the  month  of  February,  which 
the  crowded  condition  of  our  columns  prevented  our  pub- 
lishing at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  993 
of  the  "Chronicle"  of  March  8.  Since  then  several  belated 
February  returns  have  been  received,  changing  the  total  for 
the  month  to  $27,679,023.  The  number  of  municipalities 
issuing  bonds  in  February  was  119  and  the  number  of 
separate  issues  153. 


FEBRUARY  BOND 
Page.  Name.  Rate. 

698. -Aberdeen,  Miss __ 

895--Adanis  County,  Ind 

699. -Allegheny  County,  Md 5 

596- -Allen  County,  Ind 5 

699 --Anderson,  Ind 5 

994--Ansonia  Sch.  Dist.,  Ohio 6 

797..Bonner  County,  Ida 5)4 

895-.Bowling  Green,  Ohio 5 

1087. -Brazoria  County,  Tex 5)4 

994--Buffa!o,  N.  Y 4 

895--Cache  River  Drain.  Dist.,  Ark-   5)4 

596-.Canton,  Ohio 5J4 

699--Canton,  Ohio... ._ 

699-.Cass  County,  Tex 5)4 

699. -Charlevoix  County,  Mich .. 

797-.Colujnbiaville,  Mich _. 

699- -Columbus,  Miss 5 

797-.Columbus,  Ohio 4)4 

994- -Columbus,  Ohio 4)4 

1310. -Conway  County  Road  Impt. 

Dist.  No.  1,  Ark 5 

896-.Covington,   Ohio - 6 

994- -Cowlitz   County    Diking   Impt. 

No.  4,  Wash... 7 

596..Cuyahoga  County,  Ohio 5 

797-.Decatur,  Ind 5)4 

896 -.Defiance  County,  Ohio 5)4 

1088. -Delta  Farms  Reel.  Dist.,  Calif.  6 

1088Denison  Sch.  Dist.,  Iowa 5 

700-.Dodge  Center,  Minn .. 

700--Elkhart  Sch.  Dist.,  Ind 5 

1194--Filley  Special  Rd.  Dist.,  Mo 

797- .Fort  Wayne,  Ind __ 

896-.Fremont,   Neb 5 

797. -Grand view  Consol.  S.  D.,  Iowa.  5 

700..Hillsboro,  Tex 5 

995--Honey  Creek  Drain.  Dist.,  Ia._  5K 

798-.Hopkins  County,  Tex 5 

798..Hopkins  County,  Tex 5 

897..Irvington,  N.  J 434 

1195..Itasca  County,  Minn 5)4 

706--Jackson  Township,  Ohio 5 

700-.Jasper  County,  Ind 6 

700- -Jefferson  Village  S.  D.,  Ohio 6 

597..Johnstown,  Ohio  (2  issues) 6 

798-.Kenmore  S.  D.,  Ohio 5 

995- -Kittson    County   Cons.    S.    D. 

No.  74,  Minn 6 

700-.Lake  Mills,  Wise ._ 

700 ..Lake wood,  Ohio .. 

798. -Lawrence  County,  Miss 6 

897.. Lee  County,  Tex .. 

897-.Lima,  Ohio 5 

798--Linton,  Ind 5)4 

700-. Little  Falls  Township,  N.  J 5 

700-.Little  Falls  Township,  N.  J 5 

995- -Louisiana    (State    of) 5 

995--Louisiana  (State  of) 5 

897-.LoveIady  Township,  No.  Caro_  5 

897-.Lynn.   Mass 414 

897-.Lynn,   Mass 414 

897,-Lynn,  Mass 4)4 

798-.Ludlow,  Ky 6 

798-.McAlester  School  District,  Okla.  6 

798--Madison,  So.  Dak 5)4 

897,-Maple  Shade  Fire  District,  Vt_.   -- 

700-.Marion  County,  Ind 4)4 

1089-.Marshfield  Sch.  Dist.,  Wis...  5 

700- -Maryland  (State  of) 4)4 

798- -Massachusetts  (State  of) 4)4. 

798- -Massachusetts  (State  of) 4)1 

798- -Massachusetts  (State  of) _  4)4 

798- -Massachusetts  (State  of) 4M 

798- -Massachusetts  (State  of) 4)4 

798. -Massachusetts  (State  of) 4)4. 

798. -Massachusetts  (State  of) 4)4. 

798. -Middlesex  County,  N.  J 5 

995- -Mitchell,  So.  Dak 5 

798. -Montgomerv  County,  Tenn 5 

597..Mooresville,  No.  Caro 6 

995- -Mosquito  Creek  Dr.  Dist.,  Ia._  6 

995-.Mount  Vernon,  N.  Y 4% 

701.. Nebraska  City,  Neb 5 

597.. Newark.  N.  J 4)4 

597.. Newark,  N.  J 4)4 

597.. Newark,  N.  J 4)4 

597.. Newark,  N.  J 4)4 

898-.Niles,  Ohio 

799. -North  Carolina  (State  of) 4M 

799-.Omaha,  Neb 5 

799-.Oneco  Drainage  District,  Fla 6 

898-.Orange.Conn ._  4)4 

898-.Orrville,  Ohio  (2  issues) ._ 

996.. Otter  Tail  County,  Minn. 5 

597._Patchogue,  N.  Y 5 

898-.Paterson,  N.  J 4)4 

799_.Pearce  Sawgrass  Dr.  D.,  Fla 6 

996.. Pendleton,  Ore 6 

996.. Perry  County,  Ind. 4)4 

898.. Phot  Rock,  Ore.  (2  issues) 6 

1196- -Poinsett  Co.  Rd.  Dist.  2,  Ark.  5)4 

799.. Port  Chester,  N.  Y 5 

799-.Port  Chester,  N.  Y 5 

799.. Port  Huron,  Mich 5 

799.. Portland,  Ore 5 

799 ..Portland,  Ore 5 

996__Portland  S.  D.  No.  3,  Mich 5 

1090--Pritchard  Sch.  Dist..  Miss 6 

898-. Putnam  County,  Ind .. 

898..PutnamCo.Sp.TaxS.D.l,Fla.  6 
996.. Rapides  Parish,  La.  (2  issues)..  5 

899. .Rockwall  County,  Tex .. 

701 . . Rushville  School  Twp . .  Ind 4)4 

799.. Rush  Township,  Ohio 5 

799.. St.  Bernard,  Ohio 5)4 

799.. St.  Bernard,  Ohio 5)4 

1090,-St.  Tammany  Parish,  La 5 

598.. Salem  Twp.  School  Dist.,  Pa...  5 
799.. San  Jose  School  District,  Calif..  5 


SALES. 
Maturity. 

"1931-1935 

1928-1936 


1939 
1920 


1921-1938 


1930-1934 
1925-1929 


1920-1939 

1924 


1921-1945 

1922 
1922-1924 

1939 
1920-1934 


1920-1934 


1924-1939 

1920 

dl939-1959 

""T9~48~" 
1957 

1919-1936 
1920-1928 


1936-1946 


Amount. 

$41,000 

6,400 

75.000 

25,000 

90,000 

3,000 

100,000 
15,000 

200,000 
1,025 

640,000 
39.000 
83,500 

100,000 

225,000 
10,000 
70,000 

430,000 

425,000 

100,000 
2,500 

35,000 

.150.000 

6,000 

34,000 

580,000 
15.000 
12,876 

120.000 
16,000 
25.000 

169,000 
25,000 
40.000 
22,000 
12,000 
35,000 
70,406 

215.000 

36,000 

80,340 

2.800 

9.200 

140,000 


Price. 
101.219 
100 
105.28 
103.756 
102.007 
105.07 
100.10 
100.30 
100 

lOO"""" 


95 
100.333 

ib'o"" 

97.60 
98.20 


100.20 

101.83 

102.201 

100.783 

100.779 

100.171 

100.05 

100*955 


100.252 


100.41 


100 

102.395 
100 
101.008 

102"474 
100 

100 


1920-1923 
1920-1959 


1920-1924 
1920-1929 
1920-1949 


1933 

"l9~l 9-1932 
1919-1928 
1919-1928 
1920-1949 
1919-1920 

1920 
1921-1922 

1929-1939 

1920-1929 

1929 
dl924-1939 
1921-1959 
1921-1959 
1920-1949 
1920-1924 


100 

94.25 

102.24 

101.70 

100.125 

100.532 


100.099 


50.000 
5.000 
75,000 
24,000 
150,000 
46,000 
15,000 
22,000 
71,000 
1930-1959  6,000,0001  96.00 
1927-1959  2,000,000/ 
30.000 
135,0001 
40.000  100.41 
130,000 
3.441 
100,000 
100,000 
6,000 
51.000 
60.000 
1,500.000 
500,0001 
350.000 
161.000 

161 ,000  't   100.02 

2,0001 

1.500 

2,000] 

101,000 

17,500 

50,000 

40.000 

12,000 

30,000 

155,000 

500,000  100.0026 
300,000  100.003 
200,000  100.0035 
100,000  100.005 

14,000   

2,720,000   

300,000  102.18 

24,732   96.23 

90,000  100.0602 

29,000 

32,000 

3,500 

200,000 

32.207 

3,139 

400 

13.300 

50.000 

15,000 

28,000 

35,000 

25,000 

25,000 

100,000 

90,000 

35,000 

85,000 

19,000 


100 


102.90 
100 


101.113 
100.31 


103.31 
100.577 

lb"f.50~ 
101.458 
100.953 
100 


1921 
1939 


1939 


1925-1929 
1923-1929 


dl920-1929 
1920-1924 
1929-1939 
1924-1.940 
1920-1924 
1922 
1929 


1921-1934 
1925-1939 


1949 


1920-1923 
1920-1941 


101.843 
100 
100 
96.23 
101.274 
100 
102.263 

lbb".64" 
100.374 

lbb"8§" 

100.44 

100.807 

lbb".074 
107.37 
100 
800,006  M100 

10.000  100.25 
1,200  100 

11.0001  103.86 
15.000/ 

750,000  100.80 
40,000  103.765 
7,000  100 


Page. 
701.. 
899.. 
996-. 
996-. 
996.. 
1196- 
800- . 
1091. 
1091. 
800- . 
702. . 
899.. 
702.. 
899-. 
997.. 
800  . - 
1091. 
702.  . 
997-. 
800-. 
800.  . 
702.  . 
702.. 
702-. 
702- . 


Name.  Rate. 

Scotts  Bluff  County,  Iowa 5 

Seattle,  Wash 5 

Seattle,  Wash 5 

Seattle,  Wash 5 

Seattle,  Wash 6)4 

-Seattle.  Wash.  (3  issues)        _.  6 
Sharpsburg  School  DistrictTPa.  4)4 

-Struthers,   Ohio 5.90 

-Tacoma,  Wash.  (2  issues) 6 

Terre  Haute,  Ind 5 

Tranquility  School  Dist.,  Calif.  6 

Union  Township,  So.  Caro 5 

Union  Twp.  R.  S.  D.,  Ohio 6 

Wallowa,  Ore 5)4 

Warren,  Ohio 6 

Washington  County,  Tenn 5 

-Washington  Parish,  La 5 

Wautauga  County,  No.  Caro..  5)4 

Webster  County,  Iowa 5K 

West  Salem,  Ohio 6 

West  Salem,  Ohio .         6 

Wooster  City  S.  D.,  Ohio 5)4 

York,  Pa 4^ 

Youngstown,  Ohio 5 

Youngstown,  Ohio  (7  issues) 5 


Maturity. 

1938 
1930-1939 


1928-1944 


1928-1952 

1927-1929 

1922-1924 
1930-1946 

1943 

1948 

1929-1936 
1928-1929 

1937 
1924-1929 


Amount. 

260.000 

245,000 

400,000 

750,000 

175,000 

53,718 

30,000 

10,375 

4,976 

90,000 

50,000 

125,000 

2,500 

7,783 

5.300 

293.500 

500,000 

50,000 

90,000 

1.000 

1,000 

20.000 

30,000 

32,000 

19,905 


Price. 
lbb~03" 


100.06 

100 

100.858 


102.463 
109.37 
100 
104.28 
100.0006 
102.581 
100 
100.55 
101 

100.62 
102.30 
100 

105.018 
100.555 
100.11 


Total  bond  sales  for  February  (119  municipalities, 

covering  153  separate  issues) $27,679,023 


a  Average  date  of  maturity,     d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year.     A  Not  including  $55,872,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list.     *  Taken  b 
sinking  fund  as  an  investment,     h  And  other  considerations. 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


Page.  Name.  Rate. 

895-.Bessemer  S.  D.,  Pa.  (June  1918)  5 
1087  .-Bismarck    Spec.    Sch.    Dist., 

No.  Dak.  (Jan.  1919) 4 

1087-Bixby,  Okla.  (2  iss.)  Dec.  1918-  6 
1087-_Board   of  Education,   City  of 

Fargo,  No.  Dak.  (Jan.  1919)  4 
797..Boise  Ind.  S.  D.,  Ida.  (Jan.  '19)  5 
895-.Brazos  County,  Tex. (Jan. 1919)  5)4 
895. -Bridgeport,  Conn.  (Nov.  1918)-  5 
895. -Bridgeport,  Conn.  (Dec.  1918).  5 
895. -Brockton,  Mass.  (May  1918)-. .  4)4 

895. -Brockton,  Mass.  (May  1918) 4)4 

895 ..Brockton,  Mass.  (May  1918) 4)4 

895-.Brockton,  Mass.  (May  1918) 4)4 

895 ..Brockton,  Mass.  (May  1918) 4)4 

895- -Brockton,  Mass.  (Oct.  1918) 4)4 

1088- -Carter  Co.,  Mont.  (Dec.  1918)  5)4 

895-.Casper,  Wyo.  (Oct.  1918) 6 

895-.Casper,  Wyo.  (Oct.  1918) 6 

896- -Casper,  Wyo.  (Oct.  1918) 6 

896-.Cicero  S.  D.,  Ills.  (Oct.  1918).-  5 
1088. -Clayton    Sch.    Dist.    No.    16, 

No.  Dak.  (Jan.  1919)- 4 

1310. -Columbus  Irrig.  Dist.,  Wash. 

(Dec.    1918). 6 

896--CottleCo.,  Tex.  (Dec.  1918)-..  5)4 

699-.Dayton,  Ohio  (Mar.    1918) 4)4 

699-.Dayton,  Ohio  (April    1918) 5)4 

699-.Dayton,  Ohio  (Dec.  1918) 5 

699.. Dayton,  Ohio  (Dec.  1918) 6 

1088--Ferndale,  Mich.  (Jan.  1919)--  5 

797. .Gary,  Ind.  (Aug.  1918) 6 

897.. Haverhill,  Mass.  (Jan.    1918)..  4% 
897. .Haverhill,  Mass.  (April  1918)..  4)4 
897. .Haverhill,  Mass.  (April  1918)--  4)4 
897__Hoboken.  N.  J.  (2  iss.)  Jan.  1918  5 
897.. Jefferson  Co.,  Ala.  (Dec.  1918).  5 
1195.-KunkleS.D.,  Ohio  (Jan.  1918)  5 
1195-.Marks    Drain.     Dist.,    Miss. 

(Nov.  1918) 6 

1089- -Mer  Rouge.  La.  (Jan.  1919)-.  5 
1312..Middle    Obion    Drain.    Dist. 

No.  2,  Tenn.  (Dec.  1918).-.  6 
798-.Monroe  Co.,  Iowa  (Jan.  1919).  5 

1196--Moscow,  Idaho  (Jan.  1919) 6 

701-.Mt.  Vernon,  N.  Y.  (Jan.  1918)  5 
701. .Mt.  Vernon,  N.  Y.  (July  1918)  5 
701..Mt.  Vernon,  N.  Y.  (Dec.  1918)  5)4 
701. -Mt.  Vernon,  N.  Y.  (June  1918)  5 
701-.Mt.  Vernon,  N.  Y.  (April  1918)  5 
701-.Mt.  Vernon.  N.  Y.  (Feb.  1918) 

898- -New  Bedford," Mass." (Jan .~l"9~18~)  4M 
898-.New  Bedford.  Mass.  (Jan. 1918)  4M 
898-.New  Bedford,  Mass.  (Jan. 1918)  4M 
898--New  Bedford,  Mass.  (Jan. 1918)  4K 
898--New  Bedford,  Mass.  (Mar. 1918)  4% 
898--New  Haven.  Conn.  (May  1918)  4)4 
898--New  Haven,  Conn.  (July  1918)  4)4 
898-.New  Haven,  Conn.  (Nov.  1918)  4)4 
995. .Newton    County    Road    Dist. 

No.  2,  Ark.  (Aug.  1918) 5)4 

1090- -North    Dakota    (State   of),    4 

issues  (Jan.  1914) 4 

1090. -Odessa  Sch.  Dist.,  No.  Dak. 

(Jan.  1919) 4 

1090--Perry   Sch.    Dist.,   No.    Dak. 

(Jan.  1919)-.  4 

898 ..Pittsburgh,  Pa."("2i"ss7)"(Jan.~'T8)  4 

898- -Pittsburgh,  Pa.  (July  1918) 4 

1196.-Poinsett   County   Road   Dist. 

No.  1,  Ark.  (Jan.  1919) 5)4 

701  ..Providence,  R.  I.  (Feb.  1918), 

4  issues  _  _  4 
701 .  .  Providence  ,"RTf  ."(Apr .1918)  3~iss  4 
701  ..Providence,  R.  I.   (June    1918), 

5  issues «.  .  "i 
701 . .Providence,"  R." T.~ (Aug"."  1918) . 

3  issues 4 

701. -Providence,  R.  I.  (Sept.  1918).  4 
701  ..Providence.  R.I.  (October  1918)  4 
701 --Providence,   R.  I.  (Nov.    1918), 

701. .Reading.  Pa."(Dec7i918)II""  4 

799. -Sac  County,  Iowa.  (Jan.  1919).  5 

799-.Saginaw.  Mich.  (Sept.  1918) —  4 

899. -Schenectady,  N.  Y.  (May  1918)  4 

899--Schenectady.  N.  Y.  (May  1918)  4 
1196--Seattle,  Wash.,  11  issues  (Jan. 

1919) 6 

800--Sheridan,  Wyo.  (Oct.  1918) 6 

1091--Stonington     Sch.     Dist.,     HI. 

(April  1918) 5 

997     Teton  Co.  S.  D.  No.  62,  Mont. 

(Jan.  1919) 6 

701. -Toledo,  Ohio  (April  1918) 5 

701     Toledo.  Ohio"  (May  1918),  5  iss.  5 

701     Toledo,  Ohio  (May  1918),  2  iss.  5 

701     Toledo,  Ohio  (September  1918)  5 

701-.Toledo,  Ohio  (November  1918)  5 

701     Toledo,  Ohio  (December  1918)  5 

899llutica,  N.  Y.  (July  1918) 5 

899--Utica.  N.  Y.  (July  1918) -  5 

899--Utica.  N.  Y.  (July  1918) 5 

899— Utica,  N.  Y.  (July  1918). 5 

899--Utica.  N.  Y.  (July  1918) 5 


Maturity. 


1938 
1944 

1943 
dl928-1938 
1919-1948 
1919-1923 
1923-1925 
1918-1937 
1919-1923 
1919-1928 
1919-1928 
1919-1923 
1918-1922 
1933-1938 
1919-1928 

1919-1928 


1938 
1930-1939 


1923 
1919-1928 
1919-1923 

"1919-1928 
1918-1927 
1919-1922 
1919-1920 
1919-1925 
1949 


1923-1938 
1920-1944 

1922-1938 
1933-1936 
1919-1  X2A 
1919-1928 
1919-1929 
1919-1929 

1938 

1923 

1921 
1918-1922 
1918-1927 
1918-1921 
1918-1922 
1919-1923 
1937-1938 

1926 

1936 


Amount. 
$35,000 

15,000 
85,000 

16,000 
60.000 
40.000 


Price. 
100 


100 
100 


100 


98.85 


150,000  100.8421 
65,000  107.182 
20.0001 

10.000  \   100.023 
15.000 


20,000/ 

31.000 

5,000 

45.000 

10.219 

102,962 

109,022 

60,000 


5,300  100 


440.000 

100,000 

67,000 

25,000 

77.500 

12.480 

151,000 

30,321 

70,000 

16.000 

2.000 

13,960 


100.157 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 


200.000  101.3805 
40.000  102.152 


25,000 
12.500 


39,500 
40.000 
13,430 
65.000 
30,777 
143.400 
30.000 
14,000 

175.000 

5.000 

10,000 

4,500 

5,000 

5.000 

475.000 

20.000 

75.000 


1921-1938    58,000 


100 


100 
100 
100 
100 
100 
100 
100 
100.10 


1938 

1938 

On  demand 

1918-1927 


9,700     100 
10.000     100 


5,550 

700,000 

10.000 


1926-1939        64.000 


100 
100 
100 


On  demand 
On  demand 


On  demand 
On  demand 
On  demand 

On  demand 

1921-1939 

1919-1928 
1919-1925 
1926-1933 


1919-1928 


30.000 
107.412 

115,310 

42,000 

22,272 

5,000 

40,000 
72.000 
90.000 
10,000 
3,500 
4,000 

147,351 
42.000 


100 


100 
100 
100 

100 


1920-1938   60.000  100 


1929-1934 


1928 


1919-1938 
1919-1938 
1919-1928 
1919-1923 
1919-1924 


4,000 

10,000 

110.000 

35.000 

50,000 

50.000 

242.090 

20.000) 

16.0001 

8.000  f 

17.238 

6.126 


100 
100 
100 
100 
100 
100 
100 


100.158 
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Page.  Name.  Rate. 

899,-Utica,  N.  Y.  (July  1918) AV2 

997. -Van  Zandt  Co.  Road  Dist.  No. 3, 

Tex.  (Feb.  1918) 5V2 

1091--WebsterCo.,Miss.  (Oct.  1918)  6 
1091-_WinslowS.D.,Ark.  (Nov.  1918)  6 
800--Wooi!socket,  R.  I.  (March  1918)  5 
1197.-Worland     Sen.     Dist.,     Wyo. 

(Dec.    1918) 6 


Maturity. 
1919-1924 

1936-1947 
1919-1939 
1921-1938 
1919-1948 


Amount. 
2.767J 

150,000 
23,700 
12,000 

500.000 


99.19 


dl933-1948        19,000 


All  the  above  sales  (except  as  indicated)  are  for  January 
1919.  These  additional  January  1919  issues  will  make  the 
total  sales  (not  including  temporary  loans)  for  that  month 
$22,982,754. 


DEBENTURES  SOLD   BY  CANADIAN  MUNICIPALITIES  IN 
FEBRUARY. 
Page.  Name.  Rate.     Maturity 

997. . Alberta  Sch.  Dist.,  Alta 7        

997. -Alberta  Sen.  Dist.,  Alta 7        

997--Alberta  Sch.  Dist.,  Alta 7        

997_.Alberta  Sch.  Dist.,  Alta 7         

997-.Alberta  Sch.  Dist.,  Alta 7        

997_. Alberta  Sch.  Dist.,  Alta 7         

997. .Alberta  Sch.  Dist.,  Alta-- 7        

800-.Battleford,    Sask ..       

702__Brockville,   Ont 6 

899.-Brockville,   Ont 6 

997-. Burlington,  Ont 6 

702..Carleton,  Ont 6 

800_-Chatham  Twp.,  Ont 6 

800,-Cobden,    Ont 6 

997-.Dalhousie,  N.  B 6 

800-_Edmonton,    Alta 6 

702,-Hawkesbury,  Ont.  (2  issues) 6 

598. .Lanark  Parish,  Ont 5M 

800--Lumsden,    Sask __ 

1092- -Manitoba  (Province  of) 5i4 

702.. Manitoba  (Province  of) 5)4 

1092..Oakdale,  Sask. 

702-.Pembroke,    Ont.. 6 

900..Penticton,  B.  C 6 

800. .Perth.  Ont 6 

900..Petrolia,  Que 7 


1924 


1938 
1924 


1939 
1939 


Amount. 

$4,500 

1,500 

4,000 

3.000 

2,000 

800 

500 

10,000 

28,000 

31,000 

30,000 

11,000 

19,000 

5,500 

8,000 

500,000 

109,000 

100,000 

7,000 

1,000,000 

500,000 

3,846 

50,000 

35,000 

6,957 

10,000 


702..Quebec  (Province  of) 4)4     1,625,000 


Price. 
100.11 
100.963 
101.412 
100.757 
100.757 
100.47 
100.10 

100  """ 

103~.25~ 


96.50 

98.94 

101.19 


100 
100 

102~.98~ 

88.45 

101.135 

105.11 


40,000 
4,000 


15,450 
12,800 


800..Regina,    Sask 

800. -Rochester  Twp.,  Ont 6  

800  ..Saskatchewan     Sch.     Districts, 

Sask.  (7  issues) _.  

900. -Saskatchewan     Sch.     Districts, 

Sask.  (5  issues) _.  

1092 ..Saskatchewan  Sch.  Dists.,  Sask. 

(  2  issues) 

800-.South  Colchester  Twp..  Ont...  6  

702. .Sydney,  N.  S -  

702-.Toronto,  Ont.. 5^  

900..Toronto,  Ont 4K  1953 

702-_Warmley  Sch.  Dist.,  Sask _.  

800- -Windsor,  Ont 6  

800-.Windsor,  Ont 5H  

800,-Windsor,  Ont 6  

Total  debentures  sold  in  February  1919 $8,216,374 

ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 

Page.  Name.  Rate.  Maturity.     Amount.  Price. 

900 .-Montreal,  Que 6  1923      1,000,000         96.40 

800- -Ontario  (Province  of) 5  1922        3,000.000      


4,000 

4,000 

264,500 

650,000 

3,000,000 

750       

25,0001 

44,271     101.51 
46,000] 


100.83 
84.71 


All  the  above  sales  of  debentures  (except  as  indicated)  took 
place  in  January.  These  additional  January  sales  make 
the  total  sales  of  debentures  for  that  month  $6,872,367. 


NEWS    ITEMS 

Arkansas. — State  Bond  Bills  Passed. — Two  measures,  the 
Whittaker  bill  to  borrow  $300,000  through  the  issuance  of 
bonds,  with  the  State  farms  at  Tucker  and  Cummins  as 
security,  so  that  the  State  penitentiary  could  be  placed  on 
a  cash  basis,  and  the  Hester  bill  for  the  issuance  of  $30,- 
000,000  road  bonds,  were  passed  by  the  Senate  on  Feb.  28. 
There  were  three  votes  against  the  Whittaker  bill  and  five 
against  the  Hester  measure. 

Buckhannon,  Pa. — Merger  to  Be  Voted  Upon. — A  special 
election  will  be  held  April  1  for  the  purpose  of  adopting  or 
rejecting  the  new  charter  recently  granted  by  the  State 
Legislature.  The  charter  provides  for  the  merger  of  Buck- 
hannon, South  Buckhannon  and  portions  of  North  Buck- 
hannon and  West  Buckhannon,  and  also  provides  for  a 
commission  form  of  government.  If  it  is  approved  the  first 
election  will  be  held  May  13  and  the  new  officers  will  assume 
their  duties  July  1. 

Coalinga,  Calif. — Local  Gas  and  Power  Plant  Offered  to 
City. — The  city  has  been  offered  the  plant  of  the  Coalinga 
Gas  and  Power  Co.  for  $40,000.  The  matter  is  in  the  hands 
of  the  city  engineer  to  appraise  the  property. 

Kansas. — House  of  Representatives  Approves  Amendments. 
— Three  resolutions  providing  for  the  submission  of  con- 
stitutional amendments  to  be  submitted  to  the  voters  next 
year  were  adopted  by  the  House  Feb.  28.  The  resolutions 
were  for  the  classification  of  property,  for  State  aid  for  high- 
ways, and  permitting  six  instead  of  three  amendments  to  the 
constitution  to  be  offered  at  one  time. 

Legislature  Adjourns. — At  3  p.  m.  Mar.  31the  Legis- 
lature adjourned  sine  die. 

Knightsen  Irrigation  District,  Calif. — District  Being 
Organized. — Reports  state  that  at  a  meeting  of  this  district 
held  recently,  plans  were  laid  to  rush  to  completion  the 
organization  of  the  district.  The  work  was  started  some 
months  ago,  but  was  temporarily  held  up  by  the  influenza 
epidemic. 

Long  Beach,  Calif. — Right,  to  Issue  Bonds  Upheld. — The 
State  Supreme  Court  on  Feb.  26  upheld  the  right  of  the 
City  of  Long  Beach  to  issue  $382,500  bonds  to  pay  claims 
to  that  amount  arising  out  of  an  accident  on  May  25  1913. 

"We  are  all  ready  to  issue  the  bonds,"  said  Mr.  Hooden- 
pyl,  City  Attorney,  "and  just  as  soon  as  we  can  complete  all 
the  necessary  steps  to  insure  legality,  so  that  there  will  be 


a  market  for  the  securities,  we  will  pay  these  judgments  in 
full,  with  interest." 

Maine. — Women  Suffrage  Favored  by  Senate. — An  \ct 
to  permit  women  to  vote  for  Presidential  Electors  was 
passed  in  the  Senate  Mar.  11,  after  an  amendment  to  pro- 
vide a  referendum  to  the  voters  was  defeated.  The  measure 
now  goes  to  the  House. 

Monroe,  La. — Bonds  Declared  Illegal. — The  long  contro- 
versy over  the  legality  of  a  $612,000  bond  issue  voted  here 
about  two  years  ago  (V.  107,  p.  823),  and  contested  by  Henry 
Bernstein  et  al,  was  brought  to  an  end  March  3  when  the 
City  Council  directed  the  city  attorneys  to  permit  the  suit 
to  be  decided  in  favor  of  the  plaintiffs,  contesting  only  that 
portion  of  the  suit  charging  fraud.  It  is  said  that  this  action 
was  taken  so  as  to  remove  all  impediments  in  the  way  of 
voting  a  larger  issue  for  the  same  purposes,  the  amount 
previously  voted  being  inadequate  now  for  the  improvements 
needed.  Because  additional  schools  are  needed,  the  City 
Council  has  agreed  to  call  an  election  about  May  to  vote  on 
bonds  for  this  purpose. 

Montana. — Legislature  Adjourns. — On  Mar.  8  at  1:55 
a.  m.  Representative  Rasmusson  moved  that  "the  House 
of  Representatives  of  the  Sixteenth  Legislative  Assembly  do 
now  adjourn  at  the  hour  of  11:59  p.  m.,  March  6,"  and  the 
motion  carried,  the  session  ending  after  it  had  constitutionally 
completed  its  work. 

Nevada. — Bond  Bill  Passed. — Recently  the  Assembly 
passed  a  bond  issue  bill  of  $1,000,000,  to  be  used  in  equip- 
ment of  rural  homes  for  soldiers. 

New  Jersey. — House  Defeats  National  Prohibition  Amend- 
ment.— The  House  of  Assembly  on  Mar.  18  refused  to 
ratify  the  national  prohibition  amendment  by  a  practically 
unanimous  vote. 

It  is  claimed  that  parliamentary  procedure  presumes  that 
when  a  measure  is  adopted  by  a  viva  voce  vote  and  without 
a  roll  call,  the  action  is  to  be  considered  as  unanimous.  It 
was  under  such  conditions  that  the  resolution  was  defeated. 

New  Jersey. — County  Road  Bond  Bill  Passed. — Senate 
bill  29  which  permits  counties  to  issue  road  bonds  up  to  50% 
of  the  money  they  expect  to  receive  from  the  motor  vehicle 
funds  and  to  retire  the  bonds  with  the  money  received  from 
this  source,  was  passed  in  the  Assembly  on  Mar.  24. 

New  Mexico. — Legislature  Adjourns — Defeats  Woman 
Suffrage. — With  the  close  of  the  fourth  State  legislative 
session  at  2  a.  m.  Mar.  17,  woman  suffrage  was  defeated. 

New  York. — Legislature  Adopts  Vehicular  Tunnel  Bill. — 
Following  the  approval  of  the  Assembly  on  Feb.  25,  the 
Senate  on  Mar.  27  by  a  vote  of  33  to  7  also  adopted  the 
Sage-Adler  New  York-New  Jersey  vehicular  tunnel  bill. 
This  bill  commits  the  State  to  the  construction  of  a  vehicular 
tunnel  between  Canal  Street  (New  York)  and  Jersey  City 
(New  Jersey)  and  appropriates  $1,000,000  for  preliminary 
work.  The  building  of  the  proposed  tunnel  is  to  be  done  in 
conjunction  with  the  State  of  New  Jersey,  and  we  again  call 
attention  to  the  fact  that,  although  the  New  Jersey  Senate 
defeated  a  $12,000,000  bond  bill  to  finance  their  part  of  the 
work,  it  was  not  because  of  opposition  to  the  tunnel  itself. 
In  reporting  the  defeat  of  the  bond  bill  in  these  columns  last 
week  we  referred  to  this  important  feature. 

The  New  York  bill  is  now  before  Governor  Smith  and  he 
declares  he  wants  to  inform  himself  as  to  where  the  money 
for  the  project  is  coming  from. 

Propose  Income  Tax.- — See  "Current  Events  and  Dis- 
cussions" columns. 

Oregon. — Governor  Withycombe  Dies. — After  an  illness  of 
about  two  weeks  James  Withycombe,  Governor  of  Oregon, 
died  at  his  home  in  Salem  at  8:15  p.  m.  March  25.  Ben  W. 
Olcott,  Secretary  of  State,  automatically  becomes  Governor 
of  Oregon,  making  the  sixteenth  Governor  of  that  Common- 
wealth. The  new  Governor  will  serve  in  this  capacity  only 
until  Jan.  1  1921,  as  under  the  constitution  he  will  hold  the 
gubernatorial  chair  only  until  the  next  general  election. 
His  successor  will  be  elected  at  the  general  election  in  No- 
vember 1920,  and  Mr.  Olcott  will  not  serve  the  full  term 
for  which  Governor  Withycombe  was  elected.  Secretary 
Olcott  has  twice  held  elective  office  as  Secretary  of  State, 
and  for  nearly  two  years  in  addition  held  as  an  appointee 
of  Governor  West. 

Highway  Bond  Bill  Passed.— A  bill  (H.  No.  147)  which 
submits  a  $2,500,000  road  bond  issue  (for  the  purpose 
of  constructing  the  proposed  Roosevelt  Memorial  Highway 
down  the  Coast  Counties  to  the  California  line)  at  the  June 
elections  was  passed  by  the  Senate  Feb.  25. 

Legislature  Adjourns. — After  a  46  days'  session  the  Oregon 
Legislature  ceased  to  function  on  Feb.  27.  The  most  im- 
portant legislation  enacted  during  its  session,  it  is  said,  was 
that  authorizing  $10,000,000  road  bonds,  a  license  tax  on 
gasoline  and  a  1-mill  road  tax. 

Ottawa,  Can.— Proposal  to  Take  Over  Ottawa  Electric 
Railway. — Official  notice  has  been  published  that  the  Mu- 
nicipal Corporation  of  the  City  of  Ottawa  will  apply  to  the 
Parliament  of  Canada,  at  its  present  session,  for  an  Act 
authorizing  it  to  take  over  the  franchises,  rights,  real  ana 
personal  property,  assets  and  liabilities  of  the  Ottawa  Elec- 
tric Railway  Co.  at  such  price,  and  upon  such  terms,  as 
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may  bo  agreed  upon  between  the  corporation  and  the  own- 
ers thereof,  and  as  may  be  approved  of  by  the  ratepayers 
of  the  corporation,  and  for  an  Act  authorizing  the  cor- 
poration, to  construct,  maintain  and  operate  an  electric 
street  railway  in  the  City  of  Ottawa,  in  the  County  of 
Carlcton,  and  by  way  of  the  Interprovincial  Bridge  to 
Main  Street,  in  the  City  of  Hull. 

Red  Deer,  Alta. — Makes  Progress  in  1918. — The  City 
Auditor's  report  for  1918,  which  has  just  been  issued,  shows 
a  steady  improvement  in  the  financial  condition.  One 
feature  is  the  reduction  in  the  debenture  debt.  This  now 
amounts  to  $329,010,  comparing  with  $343,649  at  the  begin- 
ning of  the  year.  Since  1914  the  debenture  debt  has  been 
reduced  by  over  $40,000.  Tax  arrears,  which  are  carried 
as  a  revenue  asset,  total  $68,368.  This  compares  with 
$86,998  at  the  end  of  1917.  Of  an  assessment  for  1918  of 
$86,633,  there  was  collected  $50,655,  and  arrears  are  cal- 
culated at  $33,432.  This  compares  with  arrears  of  $43,489 
on  1917  account.  In  a  note  to  "The  Financial  Post," 
A.  T.  Stephenson,  Secretary-Treasurer,  said: 

"Our  arrears  of  taxes  are  too  high,  I  must  admit,  but  about  $34,000  of 
this  is  owing  by  the  Townsite  Co.  and  over  $25,000  by  soldiers.  We  are 
applying  for  legislation  at  the  present  session  that  will  enable  us  to  collect 
arrears  of  taxes  easier,  and  I  expect  by  the  end  of  this  year  that  we  will  be 
In  a  better  position  in  regard  to  arrears." 

The  city  carried  through  its  operations  with  a  profit  on 
paper  of  $10,575.  Revenue  amounted  to  $102,870,  as 
against  $107,635  in  1917,  and  expenditure  of  $92,295,  as 
against  $92,766.  Actually  the  city  started  the  year  with, 
cash  on  hand  and  in  bank  of  $32,469  and  ended  with  $32,889, 
which  means  that  it  was  able  to  pay  its  way  satisfactorily. 
In  fact,  enough  taxes  were  collected  to  finance  the  city, 
schools  and  hospital  without  having  to  borrow  from  the  bank 
until  July. 

Rhode  Island. — House  Passes  Resolution  Seeking  Test  of 
National  Prohibition  Amendment. — The  resolution  seeking  an 
immediate  decision  by  the  United  States  Supreme  Court  on 
the  constitutionality  of  the  Federal  Prohibition  amendment 
which  was  introduced  in  the  House  on  Mar.  12  by  Repre- 
sentative Jacob  A.  Eaton  of  Providence  (V.  -108,  p.  1028, 
was  passed  by  that  body  on  Mar.  20  by  a  viva  voce  vote. 
The  resolution  now  goes  to  the  Senate  for  action  in  con- 
currence. 

Sapulpa,  Okla. — Bond  Issue  Before  Courts— -The  $185,000 
hospital,  cemetery  and  water- works  bonds  issue  voted  on 
Feb.  28  (V.  108,  p.  1196),  is  now  tied  up  in  the  courts,  as  a 
result  of  the  Taxpayers'  League  appealing  their  case  from  the 
Superior  Court  to  the  Supreme  Court  of  Oklahoma.  The 
case  came  before  the  Superior  Court  recently  and  a  demurrer 
was  sustained  to  the  evidence  in  the  case  which  was  filed 
by  the  League.  It  was  charged  by  the  Taxpayer's  League 
that  the  bond  election  was  irregularly  conducted  and  that 
the  voting  of  the  bonds  was  not  legal. 

Saskatchewan  (Province  of). — Tax  Act  Amendment 
Provides  Bond  Issues. — We  take  the  following  from  "The 
Monetary  Times"  of  Toronto,  issue  of  March  1: 

"An  amendment  to  the  Arrears  of  Taxes  Act  has  been  passed  by  the 
Saskatchewan  Legislature  enabling  cities  to  issue  bonds  to  the  extent  of 
the  amount  due  by  way  of  taxes  on  property  acquired  at  tax  sales.  These 
issues,  however,  will  be  subject  to  the  approval  of  the  local  Government 
Board.  It  will  not  be  necessary  that  debentures  should  be  issued  for  the 
full  amount  of  the  tax  for  which  the  lands  have  been  taken  over.  In  addi- 
tion to  the  ordinary  municipal  taxes  these  forfeited  lands  are  liable  for 
school  taxes  and  the  municipality  is  bound  to  pay  to  the  school  boards  the 
taxes  owing  on  these  lands;  consequently  should  debentures  be  issued  in 
sufficient  amount  to  defray  the  school  taxes  the  purpose  of  the  amendment 
will  be  accomplished." 

South  Vancouver,  B.  C. — Improvement  Tax  Imposed. — 
Since  this  municipality  has  come  under  the  direct  control  of 
the  Provincial  Government,  an  improvement  tax  has  been 
imposed  in  addition  to  the  tax  on  land.  Mr.  Gillespie  is 
Tax  Commissioner. 

Texas. — No  Extra  Session  of  Legislature  Until  June. — 
Governor  Hobby  issued  a  statement  on  March  1  saying 
that  he  will  not  call  the  Legislature  in  extraordinary  ses- 
sion immediately  following  the  adjournment  of  the  regu- 
lar session  this  month,  but  will  wait  until  about  June  16. 
The  Governor,  it  is  stated,  was  inclined  to  issue  an  imme- 
diate call  if  a  majority  of  the  members  so  desired,  but  he 
got  an  opinion  from  the  Attorney-General  that  legislation 
will  be  needed  to  aid  in  vitalizing  the  prohibition  amend- 
ment to  be  submitted  May  24.  For  that  reason  he  will 
not  call  the  special  session  until  June,  and  issued  the  fol- 
lowing statement: 

The  Attorney-General  to-day  advised  me  that  immediate  legislation  will 
be  needed  to  bring  about  an  enforcement  of  the  prohibition  amendment 
to  the  Constitution  in  order  to  make  that  amendment  accomplish  the  pur- 
poses for  which  it  is  intended.  The  amendment  would  become  effective 
forty  days  after  its  adoption,  which  would  be  July  3. 

If  an  extra  session  of  the  Legislature  is  called  by  me  it  will  not  be  prior  to 
the  middle  of  June,  in  order  that  one  session  may  serve  the  purpose  of  en- 
acting the  appropriation  bills  and  at  the  same  time  putting  into  effect  the 
prohibition  amendment  to  the  Constitution. 

The  Legislature  adjourned  on  March  19. 

State  University  Bond  Bill  Engrossed. — On  February  25 
the  House  passed  the  Tillotson  bill,  allowing  the  University 
of  Texas  to  issue  bonds  on  lands  now  held  by  the  institution. 
The  vote  was  97  to  25.  An  amendment  to  leave  the  issuance 
of  the  bonds  in  the  hands  of  the  Legislature  was  defeated. 
The  "Dallas  News"  refers  to  the  proposed  issue  as  follows: 

The  bill  provides  that  the  Regents  may  issue  bonds  not  to  exceed  $4,500,- 
000  against  land  now  owned  by  the  school.  There  is  an  agreement  between 
heads  of  the  State  schools  to  the  effect  that  two-thirds  of  the  money  from 
such  bonds  shall  go  to  the  University  and  one-third  to  other  educational 
institutions. 

Money  from  these  bonds  can  be  used  for  permanent  buildings  only. 
The  author  of  the  measure  said  that  it  was  not  intended  to  issue  all  the  bonds 
at  once.     He  said  that  the  University  has  a  building  plan  to  be  followed. 


An  amendment  by  R.  D.  Thompson  was  adopted  requiring  that  the  bonds 
be  sold  to  the  highest  bidder  after  notice  of  the  sale  has  been  published  In 
three  daily  papers  for  ten  consecutive  days.  It  also  gives  the  State  and 
the  County  Treasurers  the  first  privilege  of  buying. 

Houso  Joint  Resolution  No.  13,  proposing  an  amendment 
to  the  constitution,  authorizing  the  issuance  of  road  bonds 
not  to  exceed  $75,000,000,  was  signed  by  the  Governor  on 
Mar.  13.     The  amendment  is  to  be  submitted  on  Nov.  4  1919. 

United  States. — House  Passes  Victory  Loan  Bill. — On  page 
829  in  our  issue  of  Mar.  1  we  reported  the  passage  by  the 
House  on  Feb.  26  of  the  Victory  Liberty  Loan  bill  authorizing 
the  issue  of  $7,000,000,000  short-term  notes,  maturing  in  from 
one  to  five  years.  Further  reference  to  the  subject,  as  well 
as  the  text  of  the  bill  itself,  will  also  be  found  in  our  issue  of 
March  8. 

Washington. — Senate  Defeats  Classified  Tax. — The  Sen- 
ate on  Feb.  17  defeated  a  proposed  amendment  to  the  con- 
stitution to  substitute  a  classified  property  tax  for  the  pres- 
ent system  of  uniform  rating.  Although  the  bill  received 
a  majority  of  the  votes  cast  it  failed  to  muster  a  constitu- 
tional two-thirds  majority.  However,  a  resolution  was 
passed  providing  for  the  creation  of  a  joint  committee  to 
study  the  subject  of  taxation  and  report  to  the  next  Legis- 
lature. 

Wisconsin. — Suffrage  Bill  Signed. — Governor  Phillip  has 
signed  the  Coo  bill  extending  the  right  of  suffrage  to  women 
in  Presidential  elections.  The  Governor  attached  a  memo- 
randum to  the  bill  declaring  that  he  personally  did  not 
believe  in  woman  suffrage.  The  two  houses  of  the  Legisla- 
ture passed  the  bill  with  only  a  few  votes  in  opposition. 


BONDS  CALLS  AND  REDEMPTIONS 

Bolivia  (Republic  of). — Bond  Call. — Additional  6% 
Gold  Bonds  of  the  Republic  of  Bolivia  were  drawn  March 
14  for  redemption  on  April  1  at  100  and  interest  by  the  Equit- 
able Trust  Company  of  New  York,  Trustee. 

Jose  Manuel  Gutierrez,  Consul  General  of  Bolivia  at  New 
York,  was  present  at  the  drawing.  Bolivia's  financial 
record  has  been  an  excellent  one:  The  Republic  has  carried 
on  its  development  work  slowly  and  carefully  and  deserves 
credit  for  the  manner  in  which  it  has  taken  care  of  its  foreign 
obligations.  Its  external  debt  is  far  from  excessive  and 
mostly  represents  expenditures  for  improvements  that  have 
done  much  to  open  the  country  for  settlement  and  develop- 
ment. 

Portland  City  School  District  No.  1  (P.  O.  Port- 
land), Multnomah  County,  Ore. — Bond  Call. — John  M. 
Lewis,  Treasurer  of  Multnomah  County,  calls  for  payment 
on  or  before  Apr.  1  1919  building  bonds  of  the  issue  of 
Oct.  1  1908,  denomination  $1,000,  interest  4K%,  bearing 
the  serial  numbers  1  to  25,  inclusive,  on  or  before  the  1st  day 
of  April  1919  at  Kountze  Bros,  of  N.  Y.  Interest  on  these 
bonds  will  cease  after  Apr.  1  1919. 


BOND  PROPOSALS  AND  NEGOTIATIONS 

this  week  have  been  as  follows: 

ADAMS,  Berkshire  County,  Mass. — TEMPORARY  LOAN. — On 
Mar  24  the  temporary  loan  of  $50,000.  issued  in  anticipation  of  taxes  and 
maturing  Dec.  1  1919 — V.  108,  p.  1193 — was  awarded  to  S.  N.  Bond  &  Co., 
Boston,  on  a  4.60%  discount  basis. 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind. — BOND  SALE.— On  Mar.  20 
the  4  issues  of  Wi%  10-ycar  highway-impt.  bonds,  aggregating  $33,360, 
were  awarded  to  the  Old  Adams  County  Bank  and  the  Peoples  Loan  & 
Trust  Co.  at  par.     Int.  M.  &   N. 

ALBERT  LEA,  Freeborn  County,  Minn.— BOND  OFFERING. — 
Proposals  will  be  received  until  April  8  by  the  City  Clerk  for  $50,000 
5%  5-30-year  bonds  authorized  by  a  vote  of  383  to  55  at  an  election  held 
Mar.  18. 

ALLEGHENY  COUNTY  (P.  O.  Pittsburgh),  Pa.— BOND  OFFER- 
Tng — John  P.  Moore,  County  Controller,  is  offering  $1,500,000  4K% 
tax-free  "Series  19"  road  bonds,  for  which  he  will  receive  bids  until  11  a.  m. 
Anr  14  Date  Mar.  1  1919.  Int.  semi-ann.  Due  $250  on  Mar.  1  in 
each  of  the  following  years:  1924,  1929,  1934,  1939,  1944  and  1949.  Check 
on  a  national  bank  or  trust  company  for  2  %  of  amount  of  bonds  bid  for 
must  accompany  each  bid. 

ALLIANCE,  Stark  County,  Ohio.— BOARDS  AUTHORIZED.— On 
March  3  the  City  Council  passed  an  ordinance  authorizing  the  issuance  of 
$3  000  5%  coupon .  street-improvement  bonds.  Denom.  $500.  Date 
April  15  1919  Interest  semi-annual.  Due  $1,000  on  April  15  1921  and 
$1  000  on  April  1  1922  and  1923.  Bonds  will  be  payable  at  the  office  of 
the  Sinking  Fund  Trustees. 

ALTUS,  Jackson  County,  Okla. — BONDS  VOTED— At  an  election 
held  Mar.  12  a  proposition  to  issue  $12,500  city-hall  bonds  was  unanimously 
voted,  it  is  stated. 

ANGELINA  COUNTY  (P.  O.  Lufkin),  Tex.— BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  April  14  of  the  three 
issues  of  10-40-year  (opt.)  bonds,  aggregating  $210,000  (V.  108,  p.  1193). 
Proposals  for  these  bonds,  which  are  described  below,  will  be  received  until 
2  p    m.  on  that  day  by  E.  H.  Robb,  County  Judge. 
$60,000    5%     Road  District  No.  2  bonds.     Interest  annually,  payable  at 
Lufkin  or  Austin. 
75  000  514%  Road  District  No.  4  bonds.     Interest  semi-annually,  pay- 
able at  Lufkin  or  Austin,  or  at  the  Seaboard  National  Bank, 
New  York. 
75  000  blA%  Road  District  No.  5  bonds.     Interest  semi-annually,  pay- 
able at  Lufkin  or  Austin,  or  at  the  Seaboard  National  Bank, 
New  York. 

Denom.  $500-  Certified  check  for  not  less  than  2y2%  of  the  amount  of 
bid  required.     Purchaser  to  pay  accrued  interest. 

ASPINWALL,  Allegheny  County,  Pa. — BOND  SALE. — The  $25,000 
414%  tax-free  coupon  bonds  offered  on  March  24  (V;  108,  p.  994)  were 
awarded  to  C  M.  Iiarr  &  Co.,  of  Pittsburgh,  at  100.16  and  interest. 
Denom  $1,000.  Date  April  1  1919.  Interest  semi-annual.  Due  $10,000 
April  1  1929  and  $15,000  April  1  1934.  The  Mellon  National  Bank,  of 
Pittsburgh,  the  only  other  bidder,  offered  $25,025  10  for  the  bonds. 

ATLANTA,  Ga.—BOND  ELECTION.— The  $1,000,000  4)4%  bonds, 
defeated  at  the  election  held  March  5  (V.  108,  p.  495),  will  again  be  voted 
upon  at  an  election  to  be  held  April  23,  we  are  advised.  B.  G.  West  is 
City  Comptroller. 

ATOKA  COUNTY  (P.  O.  Atoka),  Okla.— BOND  SALE. — The  $98,750 
■>%  bridge  bonds  offered  on  March  3  (V.  108,  p.  895)  have  been  awarded 
to  Robinson  &  Taylor  of  Oklahoma  City.  Date  Aug.  1  1918.  Due  $3,950 
yearly  on  Aug.  1  from  1919  to  1943,  inch 
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AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.—  BOND  SALE. — 
The  State  Industrial  Commission  of  Ohio  recently  purchased  $19,100 
bonds  of  this  county. 

BONDS  AUTHORIZED. — On  Mar.  11  the  Board  of  County  Com- 
missioners adopted  a  resolution  authorizing  $142,000  county,  township, 
and  assessment  paving  bonds,  according  to  newspaper  reports. 

BANNER  TOWNSHIP,  Johnston  County,  No.  Caro.— BOND 
OFFERING. — Sealed  bids  will  be  received  until  2  p.  m.  April  12  by  Ezra 
Parker,  Secretary  Board  of  Road  Trustees  (P.  O.  Benson),  for  $50,000 
5%  40-year  road  bonds.     Certified  check  for  $1,000  required. 

BASTROP  COUNTY  ROADS  DISTRICT  NO.  3  (P.  O.  Bastrop), 
Tex. — BONDS  VOTED. — On  Mar.  15,  it  is  stated,  the  proposition  provid- 
ing for  the  issuance  of  the $250,000  road  bonds  (V.  105,  p.  1087)  was  favor- 
ably voted. 

BASTROP  COUNTY  ROAD  DISTRICT  NO.  4  (P.  O.  Bastrop), 
Tex. — BONDS  VOTED. — The  question  of  issuing  $35,000  road  bonds 
carried,  it  is  reported,  at  the  election  held  Mar.  15  (V.  108,  p.  1087). 

BASTROP   COUNTY   ROAD   DISTRICT   NO.   7    (P.   O.   Bastrop), 

Tex. — BONDS  VOTED. — On  Mar.  15  the  people  voted  the  issuance,  it  is 
stated,  of  the  $35,000  road  bonds  (V.  108,  p.  1087). 

BATAVIA.  Clermont  County,  Ohio. — BOND  SALE. — On  Feb.  15 
the  $6,000  5H%  deficit  bonds — V.  108,  p.  496 — were  awarded  to  Season- 
good  &  Mayer  of  Cincinnati,  at  104.93.  Denom.  $500.  Date  Feb.  15 
1919.     Int.  F.  &  A.     Due  $500  yearly  on  Feb.  15  from  1934  to  1945,  incl. 

BAYOU  METO  DRAINAGE  DISTRICT  NO.  1,  Lonoke  County, 
Ark.— BONDS  OFFERED  BY  BANKERS.— The  Mississippi  Valley 
Trust  Co.  of  St.  Louis  has  purchased  and  is  now  offering  to  investors  at 
a  price  to  yield  5A%  an  issue  of  $345,000  5lA%  serial  bonds.  Denoms. 
$1,000  and  $500.  Date  March  1  1919.  Prin.  and  semi-ann.  int.  (M.  & 
S.)  payable  at  the  Mississippi  Valley  Trust  Co.,  St.  Louis.  Due  yearly 
on  Sept.  1  as  follows:  $9,000  1923,  $10,000  1924,  $11,000  1925  and  1926, 
$12,000  1927.  $13,000  1928  and  1929,  $14,000  1930  and  1931,  $15,000  1932 
$16,000  1933  and  1934,  $17,000  1935,  $18,000  1936,  $20,000  1937,  $21,000 
1938  and  1939,  $22,000  1940,  $23,000  1941,  $24,000  1942  and  $25,000 
1943. 

BEACH  CITY,  Stark  County,  Ohio. — BOND  SALE.— On  March  24 
the  $3,400  6%  electric  light  equipment  bonds  (V  .108,  p.  994)  were  awarded 
to  W.  L.  Slayton  &  Co.,  of  Toledo,  at  104.22  and  int.  Denom.  1  for 
$400  and  6  for  $500.  Date  March  1  1919.  Interest  semi-annual.  Due 
yearly  on  March  1  as  follows:  $400,  1923,  and  $500  1924  to  1929,  inclusive. 
Other  bidders  were: 

A.  T.  Bell  &  Co.,  Toledo__$3,510  80|NationaI    Bank    of    Corn- 
Otis  &  Co.,  Cleveland 3,505  00       merce,  Cleveland $3,482  75 

Durfee,  Niles  &  Co.,  Toledo  3,492  80]  Stacy  &  Braun,  Toledo 3,454  59 

BEAUMONT  NAVIGATION  DISTRICT  (P.  O.  Beaumont),  Jeffer- 
son County,  Tex. — BOND  OFFERING. — Further  details  are  at  hand 
relative  to  the  offering  on  April  5  of  the  $300,000  5%  coupon  bonds. 
V.  108,  p.  994.  Proposals  for  these  bonds  will  be  received  until  11  a.  m. 
on  that  day  by  J.  E.  Broussard,  Chairman  of  District  Commissioners. 
Denom.  $1,000  and  $500.  Date  Mar.  1  1918.  Int.  M.  &  S.,  payable 
in  Beaumont  or  N.  Y.  City.  Due  $7,500  yearly.  Cert,  check  for  $2,000 
payable  to  the  above  Chairman  of  District  Commissioners,  required. 
Bonded  debt  (including  this  issue)  Mar.  20  1919,  $672,000. 

BEE  COUNTY  (P.  O.  Beeville),  Tex. — BOND  ELECTION. — A  pro- 
position to  issue  $600,000  5A%  30-year  serial  road  bonds  will  be  voted 
upon  Apr.   19  1919. 

BETHLEHEM  CITY  SCHOOL  DISTRICT  (P.  O.  Bethlehem), 
Northamoton  County,  Pa. — BOND  OFFERING. — Additional  informa- 
tion is  at  hand  relative  to  the  offering  on  Mar.  14  of  the  $866,000  4'A% 
coupon  tax-free  school  bonds.  V.  108,  p.  1193.  Proposals  for  these 
bonds  will  be  received  until  6  p.  m.  on  that  date  by  Robert  M.  Bird, 
Chairman  F?nance  Committee.  Denoms.  to  suit  purchaser.  Date 
Apr.  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Treas- 
urer's office.  Due  yearly  on  Apr.  1  as-follo(vs:  $26,000  1928  and  $40,000 
1929  to  1949  incl.  Cert,  check  for  2%  of  amount  of  bonds  bid  for,  paya- 
ble to  Bethlehem  City  School  District,  required.  Bonded  debt  Sept.  27 
1918,  $698,726.  Sinking  fund,  $71,000.  Assessed  valuation  1918, 
$22,327,520.     State  and  county  tax  rate  <per  $1,000).  $3  00. 

BEVERLY,  Essex  County,  Mass. — TEMPORARY  LOAN. — A  tem- 
porary loan  of  $100,000.  issued  in  anticipation  of  revenue  and  maturing 
Nov.  6  1919,  has  been  awarded  to  the  Old  Colony  Trust  Co.  of  Boston, 
on  a  4.32%  discount  basis,  plus  a  premium  of  $0.50. 

Other  bidders,  all  of  Boston,  were: 

Disc.      Premium. 

S.  N.  Bond  &  Co 4.33%  $2  50 

Blake  Bros.  &  Co 4.34%  3  00 

Salomon  Bros.  &  Hutzler 4.35%  3  00 

BOLIVAR  COUNTY  SEPARATE  ROAD  DISTRICT  NO.  1  (P.  O. 
Cleveland,  Miss.). — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  April  7  by  P.  B.  Woolard,  Clerk  Board  of  County  Supervisors,  for 
$50,000  53A%  road  bonds. 

BONESTELL  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Bone- 
steel),  Gregory  County,  So.  Dak. — BOND  SALE. — The  $35,000  5^% 
20-year  public-school-building  bonds  recently  voted — V.  108,  p.  1193 — 
have  been  awarded  to  Kalman,  Matteson  &  Wood  of  St.  Paul  at  par. 

BONHAM,  Fannin  County,  Tex. — BONDS  VOTED. — On  March  11 
the  proposition  to  issue  the  $100,000  5%  20-40-year  (opt.)  street-impt. 
bonds  (V.  108,  p.  895)  carried  by  a  vote  of  269  "for"  to  64  "against." 
Date  of  sale  not  yet  determined. 

BOUNDARY  COUNTY  (P.  O.  Bonners  Ferry),  Ida.— BOND  SALE.— 
It  is  reported  that  the  county  has  disposed  of  $35,000  road  bonds. 

BRADLEY  BEACH,  Monmouth  County,  N.  J.— BOND  OFFERING. — 
Proposals  will  be  received  until  7  p.  m.  April  4  by  James  E.  Jones,  Borough 
Clerk,  it  is  stated,  for  an  issue  of  5%  1-10-year  serial  bonds,  not  to  exceed 
$25,000.     Int.  semi-ann.     Cert,  check  for  2%   required. 

BROCKTON,  Plymouth  County,  Mass. — TEMPORARY  LOAN. — 
On  Mar.  26  S.  N.  Bond  &  Co.  of  N.  Y.  were  awarded  on  a  4.33%  dis- 
count basis,  plus  a  premium  of  $2  50,  a  temporary  loan  of  $100,000  issued  in 
anticipation  of  revenue,  dated  Mar.  28  1919  and  maturing  Nov.  28  1919. 

The  other  bidders  were:  * 

Discount.  Premium. 

Salomon  Bros.  &  Hutzler,  New  York 4.33%  $2  00 

Blake  Bros.  &  Co.,  Boston 4.35%  1  50 

BROOKSVILLE,  Hernando  County,  Fla.— BONDS  VOTED. — On 
Mar.  3  a  proposition  to  issue  $25,000  6%  30-year  school-bldg.  bonds  was 
favorably  voted,  65  to  7.  Date  of  sale  not  yet  determined.  W.  O. 
Lemasters  is  County  Supt.  of  Schools. 

BUCYRUS  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford 
County,  Ohio. — BONDS  VOTED. — On  Mar.  25,  the  proposition  provid- 
ing for  the  issuance  of  the  $395,000  school-building  bonds,  mentioned  in 
V.  108,  p.  895,  carried  by  a  vote  of  989  "for"  to  300  "against,"  it  is  stated. 

BUFFALO,  N.  Y.—BOND  SALE.— The  three  issues  of  4^%  tax-free 
registered  bonds,  aggregating  $277,000,  offered  on  Mar.  27  (V.  108,  p. 
1194),  have  been  awarded,  it  is  reported,  to  the  Buffalo  Trust  Co.,  Buf- 
falo, as  follows: 
$225,000  water  refunding  bonds  at  101.9655.     Due  Apr.  1  1944. 

12,000  voting-machine  bonds  at  100.5782.     Due  $1,200  yearly  on  Apr.  1 

from  1920  to  1929  incl. 
40,000  grade-crossing  bonds  at  100.5782.     Due  $4,000  yearly  on  Apr.  1 
from  1920  to  1929  incl. 

CAIRO,  Grady  County,  Ga.— BOND  OFFERING. — Proposals  will  be 
received  until  Apr.  10  by  the  City  Clerk  and  Treasurer  for  $14,000  5% 
paving  bonds  authorized  by  a  vote  of  188  to  2  at  a  recent  election.  Due 
yearly  on  Jan.  1  from  1944  to  1948  incl. 

CAMBRIDGE,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — 
On  Mar.  25  a  temporary  loan  of  $150,000,  issued  in  anticipation  of 
revenue,  dated  Mar.  27  1919  and  maturing  Dec.  3  1919,  was  awarded 
to  Salomon,  Bros.  &  Hutzler  of  New  York  on  a  4.34%  discount  basis, 
plus  a  premium  of  $3.     Other  bidders  were: 

Discount.    Premium. 

Blake  Bros.,  Boston 4.36%  $7  00 

S.  N.  Bond  &  Co.,  Boston 4.40% 

Alexandre  &   Burnett,   New   York 4.55% 


CAMERON  COUNTY  (P.  O.  Brownsville),  Tex.— BONDS  VOTED.— 
Reports  state  that  a  proposition  submitted  to  the  voters  at  an  election  held 
Mar.  8  providing  for  the  issuance  of  $300,000  road  bonds,  carried  bv  a 
vote  of  160  to  12. 

CANTON,  Stark  County,  Ohio.— BOND  OFFERING.— It  is  reported 
that  City  Auditor  Samuel  E.  Barr  will  receive  bids  until  12  m.  Apr  14  for 
the  following  5%  bonds,  aggregating  $286,805;  $83,500  11  1-3-year  (aver  ) 
refunding,  $175,000  10  5-6-year  (aver.)  water,  and  $28,305  5%-year  (aver.) 
refunding.     Int.  semi-ann.     Cert,  check  for  5%  required. 

CAPE  MAY,  Cape  May  County,  N.  J. — BOND  OFFERING.— Proposals 
will  be  received  until  10  a.  m.  April  8  by  the  Board  of  Commissioners 
(Joseph  H.  Hanes,  Commissioner  of  Finance),  for  an  issue  of  4A%  general 
improvement  bonds  not  to  exceed  $38,000.  Denom.  $1,000.  Date 
April  15  1919.  Int.  A.  &  O.  Due  $2,000  yearly  on  April  15  from  1920  to 
1938,  inclusive.  Certified  check  for  2%  of  amount  of  bonds  bid  for,  pay- 
able to  "City  of  Cape  May,"  required. 

CARROLL  COUNTY  (P.  O.  Delphi),  Ind.— NO  BIDS  RECEIVED.— 
No  bids  were  received  for  the  $6,000  $12,800  and  $5,800  4y2%  10-year 
highway-impt.  bonds,  offered  on  Mar.  25.     V.  108,  p.  1088. 

CARTER  COUNTY  (P.  O.  Ardmore),  Okla.— BOND  SALE.— 
Recently  an  issue  of  $50,000  6%  25-year  funding  bonds  were  awarded  to 
Robinson  &  Taylor  of  Oklahoma  City. 

CASS    COUNTY    (P.    O.    Logansport),    Ind.— BOND    SALE.— It   is 

reported  that  the  $8,400  4H%  1-10-year  serial  Jefferson  Twp.  highway 
improvement  bonds,  offered  without  success  on  Feb.  21  (V.  108,  p.  896), 
have  been  purchased  by  W.  H.  Burrows  at  par. 

CASS  COUNTY  (P.  O.  Cassopolis),  Mich. — B^ND  SALE.— The 
$430,000  4%%  10-year  (aver.)  road  bonds,  offered  on  Mar.  11  (V.  108, 
p.  994)  have  been  awarded  to  the  Harris  Trust  &  Savings  Bank,  Chicago, 
and  the  Continental  &  Commercial  Trust  &  Savings  Bank  of  Chicago, 
jointly,  each  one  receiving  $215,000  of  the  bonds.  Denom.  $500.  Date 
Apr.  1  1918.  Int.  semi-ann.  Due  serially  from  1922  to  1933.  Total 
debt  (incl.  this  issue)  $570,000.  Assessed  valuation  (1918),  $24,705,769 
Population  (1910)  20,624. 

CHARLESTON,  Tallahatchie  County,  Miss. — BOND  OFFERING.— 
Proposals  will  be  received  until  1  p.  m.  April  15  by  J.  W.  Saunders,  Mayor, 
for  $75,000  1-20-year  serial  school  bonds  at  not  exceeding  6%  interest, 
it  is  stated.     Cert,  check  for  $1,000  required. 

CHELSEA,  Suffolk  County,  Mass. — LOAN  OFFERING. — Proposals 
will  be  received  until  11  a.  m.  April  1  by  the  City  Treasurer,  it  is  reported, 
for  a  temporary  loan  of  $360,000  issued  in  anticipation  of  taxes,  dated 
April  2  1919  and  maturing  April  2  1920. 

CHILHOWEE  SCHOOL  DISTRICT  (P.  O.  Chilhowee),  Johnson 
County,  Mo. — BONDS  VOTED. — According  to  reports,  a  proposition  to 
issue  $21,000  school-building  bonds  carried  at  a  recent  election  by  a  large 
majority. 

CHRISTIAN  COUNTY  (P.  O.  Ozark),  Mo.— BONDS  VOTED— -It  is 
reported  that  the  proposition  to  issue  $90,000  5A%  court-house-building 
bonds — V.  108,  p.  1088 — carried  by  a  large  majority. 

CLARKE  COUNTY  SCHOOL  DISTRICT  NO.  37  (P.  O.  Vancouver), 
Wash. — BOND  SALE. — The  $75,000  school  bonds  offered  Mar.  15  (V. 
108.  p.  994)  were  awarded  on  Mar.  15  to  the  State  Board  of  Finance  at 
par  for  4Ms.  Denom.  $1,000.  Int.  annually.  Due  in  20-years,  sub- 
ject to  call  on  any  interest-paying  date  after  1  year  from  date. 

CLEARWATER  HIGHWAY  DISTRICT  (P.  O.  Lewiston),  Nez 
Perce  County,  Ida. — BOND  SALE. — On  Mar.  13  the  $113,000  highway 
bonds — V.  108,  p.  826 — were  awarded  to  Sweet,  Causey,  Foster  &  Co.  of 
Denver,  at  100.88  for  6s,  a  basis  of  5.88%. 

CLEVELAND,    Ohio. — BOND    OFFERING. — Local    newspapers   state 

that  C.  S.  Metcalf,  Commissioner  of  Accounts,  will  sell  on  April  1  the 

following  various  issues  of  bonds,  aggregating  $5,967,000: 

$300,000  5%  coupon  fire-dept.  bonds.     Due  $10,000  yearly  on  March  1 

from  1920  to  1949,  incl.— V.  108,  p.  699. 

200,000  5%  coupon  police-dept.  bonds.     Due  $8,000  yearly  on  Mar.  1 

from  1920  to  1944,  incl. — V.  108.  p.  699. 
800,000  5%  coupon  public-hall  bonds.     Due  Mar.  1  1969. — V.  108,  p.  496. 
480,000  5%  coupon  park  bonds.     Due  $20,000  yearly  on  Mar.  1  from 

1920  to  1943,  incl.— V.  108,  p.  496. 
500,000  5%  coupon  water-works  bonds.     Due  $10,000  yearly  on  Mar.  1 
from  1920  to  1969,  incl.— V.  108,  p.  496. 
50,000  5%  coupon  public-bath  bonds.     Due  $2,000  yearly  on  Mar.  1 
from  1920  to  1944,  incl. — V.  108,  p.  496. 
900,000  5%  coupon  hospital  bonds.     Due  $18,000  yearly  on  Mar.  1  from 
1920  to  1969,  incl.— V.  108,  p.  496. 
30,000  5%  coupon   garbage-disposal -pi  ant   bonds.     Due   $2,000  yearly 

on  Mar.  1  from  1920  to  1934,  incl. — V.  108,  p.  496. 
100,000  5%  coupon  public-bath  bonds.     Due  $4,000  yearly  on  Mar.  1  - 

from  1920  to  1944,  incl. — V.  108,  p.  396. 
698,000  paving  bonds. 
500,000  sewer  bonds. 
800,000  lighting-plant-extension  bonds. 

9,000  street-opening  bonds. 
600,000  sewage-disposal  bonds. 

CLEVELAND,   Ohio. — BIDS. — Following  is  a  list  of  bids  submitted 
for  the  5%  street  and  deficiency  bonds  sold  on  Mar.  10— -V.  108,  p.  1088: 
$150,000         $150,000         $500,000        $500,000 

Street  Street  City's  City's 

Opening.        Opening.         Portion.  Portion. 

A.  B.  Leach  &  Co $153,030  00  $151,716  00  $505,720  00  $501,000  00 

Prudden&Co 1      507,850  00       

Sidney  Spitzer  &  Co J 

Spitzer  Rorick  &  Co 

R.  W.  Pressprich  &  Col 
Hornblower  &  Weeks.  _) 
Wm.  R.  Compton  Co.  | 

White  Weld  &  Co 

Kissel  Kinnicutt  &  Co.  \ 

Stacy  &  Braun J 

The  Provident  Sav.  Bk. 

&  Trust  Co 152,370  00 

Field  Richards  &  Co...  154,335  00 
Hayden  Miller  &  Co..) 
Harris  Forbes  &  Co...  [  153,45156 
The  National  City  Co.  J 

$162,000  $490,000 

Street  Street 

Improvement.  Improvement. 

A.  B.  Leach  &  Co $162,033  00     $490,098  00     $2,527.4/5  00 

Prudden  &  Co 1      

Sidney  Spitzer  &  Co 

Spitzer  Rorick  &  Co 

R.  W.  Pressprich  &  Co (   162,826  20 

Hornblower  &  Weeks.. 
Wm.  R.  Compton  Co.. 

White  Weld  &  Co 

Kissel  Kinnicutt  &  Co. 

Stacy  &  Braun 

The  Provident  Sav.  Bk.  &  Tr.  Co. 

Field  Richards  &  Co 

Havden  Miller  &  Co 1 

Harris  Forbes  &  Co [   162.487  62 

The  National  City  Co J 

COLQUITT  COUNTY  (P.  O.  Moultrie),  Ga.— BOND  ELECTION.— 
An  election  is  to  be  held  April  16  when  a  proposition  to  issue  $500,000  roaa 
bonds  will  be  submitted  to  the  voters,  it  is  stated. 

COLUMBIA  IRRIGATION  DISTRICT  (P.  O.  Kennewick),  Benton 
County,  Wash.— BOND  SALE.— On  Dec.  4  1918  the  Lumbermen  s  Trust 
Co.  of  Portland  was  awarded  $440,000  6%  11-20-year  serial  improve- 
ment bonds.     Denoms.  $500  and  $100.     Date  Jan.  1  1919.     Int.  J.  *  J. 

CONWAY  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  1, 
Ark.— BOND  SALE.— Recently  Francis,  Bros.  &  Co.  of  St.  Louis  pur- 
chased $100,000  5%  tax-free  road  bonds.  Denom.  $500,. .  Date  Fe 
1919.  Prin.  and 
Co.  of  St.  Louis 
incl.;  $3,500  192.5  i 
1929;  $5,000  1930  and  1931;  $5,500  1932;  $6,000  1933  and  1934.  Jtouu 
1935;  $7,000  1936  and  1937;  $7,500  1938  and  $8,000  1939. 


154.366  00     153,106  00 


505.150  00 


152.700  00     151,365  00     504,550  00     501.350  00 


151,155  00 
152,460  00 

152,128  50     507.095  00     502.955  00 

$2,500,000 
Deficiency. 


491,617  00 


162,260  00   490.150  00   2.515.250  00 


491.474  90   2,522.575  00 
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COLUMBUS,  Ohio.— FINANCIAL  STATEMENT.— We  are  in  receipt 
of  the  following  financial  statement  in  reference  to  the  sale  of  the  $42.5,000 
4>i%  flood  protection  bonds  sold  on  Feb.  28. — V.  108,  p.  994. 
Bonded  Debt. 

Assessment    bonds $5,885,300 

Water  works  bonds . 3,713,500 

Other  general  city  bonds 14,565,250 

Total  bonded  debt $24 , 1 64 ,050 

Bonds  and  cash  in  the  Sinking  Fund  applicable  to  debt  payment     8,164,669 

Net  debt $15,999,381 

Deduct  above  water  works  debt 3,71 3 ,500 

Balance _ $12,285,881 

Value  of  real  and  personal  property  as  assessed  for  taxation  1918,  $314,- 
725,200. 

Financial  Statement  March  1   1919. 

Assessed  net  valuation   1916 $66,296,686  00 

Assessed  net  valuation    1917 67,013,792  00 

Assessed  net  valuation  1918 70,589,387  00 

$203,899,865  00 

Average  net  valuation  for  1916-1917-1918-- $67,966,621  00 

Debt  Limit  2>A%  of  average  valuation 1,699,165  00 

Total  gross  debt,  not  including  these  issues 2,978,500  00 

City  Debt $225,000  00 

Water  Debt. 450,000  00 

Gas  and  Electric  Debt 890,500  00 

Holyoke  &  W.  RR.  Stock  at  par 210,000  00 

1,775,500  00 

Total  Net  Debt $1,203,000  00 

Borrowing  capacity  March  1   1919 $496,165  00 

The  gas  and  electric  department  pays  from  its  net  earnings  the  interest 
and  maturing  bonds  on  the  gas  and  electric  debt. 

The  Holyoke  &  Westfield  RR.  stock  pays  14%  dividends  or  about  $21 ,000 
over  the  interest  and  maturing  bonds  on  the  city  debt  incurred  in  the  pur- 
chase of  the  Holyoke  &  Westfield  RR.  stock. 

The  water  department  pays  from  its  earnings  the  interest,  sinking  fund 
requirements  and  maturing  bonds  on  the  water  debt  and  a  yearly  tax  to 
the  city  of  about  $22,000. 

CRITTENDEN     COUNTY     ROAD     IMPROVEMENT     DISTRICT 

NO.  5  (P.  O.  Marion),  Ark. — BOND  SALE. — Recently  the  Kauffman- 
Smith-Emert  Investment  Co.  of  St.  Louis  purchased  an  issue  of  $240,000 
5J£%  tax-free  bonds.  Denom.  $1,000.  Date  Feb.  15  1919.  Prin.  and 
semi-ann.  int.  (F.  &  A.)  payable  at  the  Third  National  Bank,  St.  Louis. 
Due  yearly  on  Aug.  1  as  follows:  $8,000,  1920  and  1921;  $9,000  1922  and 
1923;  $10,000  1924  and  1925;  $11,000  1926  and  1927;  $12,000  1928  and 
1929:  $13,000  1930  and  1931;  $14,000  1932;  $15,000  1933  and  1934;  $16,000 
1935;  $17,000  1936;  $18,000  1937  and  $19,000  1938. 

COW  CASTLE  DRAINAGE  DISTRICT  (P.  O.  Orangeburg), 
Orangeburg  County  So.  Caro. — BOND  SALE.— On'Mar.  24  the  $175,000 
coupon  (with  privilege  of  registration)  25-year  drainage  bonds  (V.  108,  p. 
1088)  were  awarded  to  the  Planters'  Bank  of  Orangeburg  at  100.01  for  6s. 

CROOKSVILLE,  Perry  County,  Ohio.— BOND  ELECTION  PRO- 
POSED.— It  is  reported  that  a  special  election  will  be  held  in  the  near 
future,  when  the  people  will  vote  on  the  matter  of  issuing  $7,000  street- 
lighting  bonds. 

CUMBERLAND  COUNTY  (P.  O.  Fayette ville),  No.  Caro.— BOND 
OFFERING. — Further  details  are  at  hand  relative  to  the  offering  on 
April  15  of  the  $250,000  5%  coupon  road  and  funding  bonds  (V.  108,  p. 
1194).  Proposals  for  these  bonds  will  be  received  until  12  m.  on  that  day 
by  D.  Gaster,  County  Treasurer.  Denom.  $1,000.  Principal  and  semi- 
annual interest  (A.  &  O.)  payable  at  the  National  Park  Bank,  New  York. 
Due  on  April  15  as  follows:  $100,000  1925  and  $75,000  1930  and  1935. 
Certified  check  for  $5,000  required.  The  legal  opinion  of  a  recognized 
bond  attorney  as  to  the  legality  of  the  bonds  will  be  furnished  the  purchaser. 

DALLAS  COUNTY  (P.  O.  Dallas),  Tex.— BOND  OFFERING.— It  is 
reported  that  C.  L.  Simpson,  County  Judge,  will  receive  bids  until  11  a.  m. 
April  5  for  $228,000  6%  19  5-6-year  (aver.)  improvement  bonds.  Int. 
semi-ann.     Certified  check  for  $5,000  required. 

DECATUR,  Adams  County,  Ind. — BOND  SALE. — According  to  a 
report  from  Decatur,  an  issue  of  $6,000  5%  10-year  refunding  bonds  has 
been  awarded  to  the  Meyer-Kiser  Bank  of  Indianapolis,  for  $6,005.50 
(100.091)  and  accrued  int. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOND  SALE. — The 
$71,750  5%  coupon  tax-free  road  bonds,  offered  on  Mar.  27 — V.  108,  p. 
1088 — have  been  purchased  by  the  State  Industrial  Commission  of  Ohio. 
Due  yearly  on  Mar.  1  as  follows:  $9,000  1920,  $7,000  1921  to  1928,  incl., 
and  $6,750  1929. 

DENTON,  Denton  County,  Tex.— BOND  OFFERING.— Sealed  bids 
will  be  received  until  2  p.  m.  Apr.  5  by  the  Mayor  for  the  $100,000  street- 
impt.  and  the  $10,000  sewer-extension  5%  10-40-year  (opt.)  coupon  bonds 
authorized  at  the  election  held  Mar.  4  (V.  108,  p.  1088).  Denom.  $1,000. 
Date  Apr.  1  1919.  Int.  A.  &  O.  payable  in  New  York  City.  Cert, 
check  for  10%,  payable  to  the  Mayor,  required.  Bonded  debt  (includ- 
ing these  issues)  Mar.  20  1919,  $288,047  55.  Sinking  fund,  $41,249  18. 
Assessed  value  1919.  $4,389,865.     City  tax  rate  (per  $1,000),  $17  00. 

DENTON  COUNTY  (P.  O.  Denton),  Tex.— BONDS  VOTED. — At 
the  election  held  Mar.  15  the  $1,500,000  road  bonds  were  authorized,  it  is 
reported,  by  a  vote  of  2,344  "for"  to  390  "against."     V.  108,  p.  896. 

DETROIT,  Mich.— BOND  ELECTION.— On  Apr.  7  the  people  will 
be  asked  to  vote  on  the  question  of  issuing  $31,500,000  railway-purchas- 
ing bonds. 

DILWORTH,  Clay  County,  Minn. — BONDS  DEFEATED. — A 
proposition  to  issue  $10,000  village-hall  and  auditorium  bonds  was  de- 
feated by  a  vote  of  22  to  93  at  an  election  held  Mar.  11,  it  is  reported. 

DOUGLAS  COUNTY  (P.  O.  Superior),  Wise. — BOND  SALE. — The 
$200,000  5%  tax-free  court-house  and  jail  bonds  offered  on  Mar.  18 — 
V.  108,  p.  896 — have  been  awarded  to  Bolger,  Mosser  &  Willaman  of 
Chicago.  Denom.  $1,000.  Date  Mar.  1  1919.  Prin.  and  semi-ann.  int. 
(M.  &  S.)  payable  at  the  office  of  the  County  Treasurer,  or  may  be  col- 
lected through  the  office  of  the  above  purchaser  free  of  charge.  Due 
$20,000  yearly  on  Mar.  1  from  1930  to  1939,  incl. 
Financial  Statement. 

Actual  valuation.  State  Board  equalization $70,000,000 

Assessed  valuation,  1918 45,381,065 

Total  bonded  debt,  including  this  issue 693,000 

Population,  estimated,  75,000. 

EAST  YOUNGSTOWN  SCHOOL  DISTRICT  (P.  O.  East  Youngs- 
town),  Mahoning  County,  Ohio. — BOND  SALE. — On  Mar.  21  the 
$175,000  5H%  13^-year  (aver.)  school  bonds  (V.  108,  p.  1088)  were 
awarded  to  Otis  &  Co.,  Cleveland,  for  $181,666,  equal  to  103.809.  De- 
nom. $1,000.     Date  Apr.  1  1919.     Int.  A.  &  O. 

ELKHART  COUNTY  (P.  O.  Goshen),  Ind.— BOND  SALE.— The 
$12,000  4M%  highway-improvement  bonds  offered  on  Mar.  22 — V.  108, 
p.  1088 — have  been  awarded  to  the  First  National  Bank  of  Elkhart  for 
$12,050  (100.416)  and  interest.  Denom.  $300.  Date  Mar.  15  1919.  Int. 
M.  &  N.  Due  $300  each  six  months  from  May  15  1920  to  Nov.  15  1939, 
incl.  Other  bidders,  both  of  Elkhart,  were: 
St.  Joe  Valley  Bank.. Par  &  Int |G.   C.   Berkey Par  &  Int. 

ENGLEWOOD  SCHOOL  DISTRICT  (P.  O.  Englewood),  Arapahoe 
County,  Colo. — BOND  SALE. — Newspapers  state  that  an  issue  of  $80,000 
school-building  bonds  has  been  sold  to  the  International  Trust  Co.  of 
Denver,  subject  to  the  vote  of  the  people  at  an  election  to  be  held  April  7. 

EUNICE  SCHOOL  DISTRICT  (P.  O.  Opelousas),  St.  Landry  Parish, 

La. — BOND  OFFERING. — Proposals  will  be  received  until  5  p.  m.  Apr.  5 
(to  be  opened  10  a.  m.  Apr.  7)  by  W.  B.  Prescott,  Supt.  of  Schools,  for 
$40,000  5%  registered  school  building  bonds.  Denom.  $500.  Date 
May  1  1919.  Int.  annually,  payable  at  Opelousas.  Due  yearly  on  May  1 
as  follows:  $6,000  1920  and  1921;  $6,500  1922  and  1923,  and  $7,500  1924 
and  1925.  Cert,  check  for  1%  of  bid,  payable  to  the  School  Treasurer, 
required.     Bonded  debt  Mar.  251919,  this  issue  only. 

FAIRFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
North   Fairfield),    Huron    County,    Ohio. — BOND   OFFERING. — Pro- 


posals will  be  received  until  12  m  April  12  by  M.  A.  Bowser,  Clerk  Board 
of  Education,  for  $4,000  6%  school  bonds.  Auth.,  Sees.  7629  to  7630 
Gen.  Code.  Denom.  $500.  Date  Nov.  1  1918.  Int.  A.  &  O.  Due 
$500  each  six  months  from  April  1  1930  to  Oct.  1  1933.  iiclusive.  Certified 
check  for  10%  of  amount  of  bonds  bid  for.  payable  to  the  Treasurer  of  the 
Board  of  Education,  required.  Bonds  to  be  delivered  and  paid  for  at 
the  North  Fairfeild  Savings  Bank  North  Fairfield.  Purchaser  to  pay 
accrued  interest. 

FALL  RIVER,  Bristol  County,  Mass.—  NO  BIDS  RECEIVED. — No 
bids  were  received  for  three  issues  of  4H%  bonds,  aggregating  $490,000, 
offered  on  Mar.  26. 

FORT  VALLEY,  Houston  County,  Ga. — BOND  ELECTION.— An 
election  will  be  held  April  30  to  vote  on  $24,000  paving  and  $15,000  school- 
annex  5%  30-year  bonds. 

FORT  WORTH,  Tarrant  County,  Tex.— BOND  ELECTION. — It  is 
reported  that  an  election  will  be  held  April  8,  when  the  issuance  of  the  follow- 
ing bonds  will  be  voted  upon:  $725,000  sewage-disposal-plant,  $325,000. 
sewer,  $400,000  water-works,  $90,000  street,  $200,000  floating-debt-pay- 
ment, $50,000  lighting-system  and  $100,000  storm-sewer-system  bonds. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.— BOND  OFFERING. 
— An  issue  of  $42,000  5%  East  Fork  White  Water  River  "Series  2"  bonds 
is  being  offered  by  Chas.  G.  Reifel,  County  Auditor,  who  will  receive  bids 
until  1  p.  m.  May  5.  Denom.  $500.  Date  May  5  1919.  Int.  J.  &  D. 
Due  $2,000  each  six  months  from  June  1  1920  to  June  1  1930,  incl.  Cert, 
check  on  any  reliable  bank  in  Franklin  County,  for  3%  of  amount  of  bonds 
bid  for,  payable  to  the  Board  of  County  Commissioners,  required.  Pur- 
chaser to  pay  accrued  interest. 

FRANKLIN  COUNTY  (P.  O.  Mount  Vernon),  Tex.— BONDS  VOTED. 
— The  proposition  to  issue  the  $500,000  road  bor  ds  (V.  108,  p.  896)  car- 
ried on  Mar.  15  by  a  vote  of  971  "for"  to  213  "against."  it  is  reported. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BOND  OFFERING  — 
Wm.  H.  Biddinger,  County  Treasurer,  will  receive  proposals  until  10  a.  m. 
Apr.  3  for  $9,500  4H%  Liberty  Twp.  highway-improvement  bonds. 
Denom.  $475.  Date  May  15  1920.  Int.  M.  &  N.  Due  $475  each  six 
months  from  May  15  1920  to  Nov.  15  1929,  incl. 

GALVESTON,  Galveston  County,  Tex.— BONDS  AUTHORIZED. — 

Senate  Joint  Resolution  No.  23,  proposing  an  amendment  to  constitution 
authorizing  the  city  and  County  of  Galveston  to  issue  $5,000,000  of  bonds 
for  grade  raising,  has  been  signed  by  the  Governor. 

GLOUCESTER,  Essex  County,  Mass. — TEMPORARY  LOAN. — 
The  temporary  loan  of  $100,000  dated  Mar.  27  1919  and  maturing  Feb.  2 
1920,  offered  on  Mar.  25 — V.  108,  p.  1195 — has  been  awarded  to  the 
Gloucester  Safe  Deposit  &  Trust  Co.  on  a  4.69%  discount  basis. 

GONZALES  COUNTY  (P.   O.  Gonzales),  Tex.— BOND  SALE— On 

Mar.  10  the  three  issues  of  various  road-impt.  district  bonds,  aggregating 

$225,000 — V.   108.  p.  896 — were  awarded  as  follows: 

$140,000  5K%  Road  District  No.  1  bonds  to  the  Harris  Trust  &  Savings 

Bank,  Chicago,  at  99.75.     Due  $4,000  yearly  for  10  years 

and  $5,000  for  20  years. 
75,000    5%     Road  District  No.  2  bonds  to  H.  C.  Burt  &  Co.  of  Houston 

at  90.00.     Due  in  30  years  (opt.)  $25,000  in  10  years  and 

$25,000  in  20  years. 
10,000  5M%  Road  District  No.  4  bonds  also  to  H.  C.  Burt  &  Co.  of 

Houston  at  96.00.     Due  $400  yearly  for  25  years. 

GRAND  FORKS,  Grand  Forks  County,  No.  Dak. — BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until  8p.m.  Apr.  7  by  W.  H.  Alexander. 
City  Auditor,  for  $15,000  tax-free  registered  water-works-extension  re- 
funding bonds  at  not  exceeding  5%  interest.  Denom.  $1,000.  Date 
June  1  1919.  Int.  semi-ann.,  payable  at  New  York  or  Chicago.  Due 
$1,000  yearly  on  June  1  from  1925  to  1939  incl.  Cert,  check  for  $1,000. 
navable  to  fi.  M.  Wheeler,  Mayor,  required.  Bonded  debt  (incl.  this 
issue),  Mar.  25  1919,  $376,000.  Sinking  fund,  $8,526.  Assessed  value 
$3,667,110.     Total  tax  rate  (per  $1,000),  $88  40. 

GRAND    RAPIDS,    Kent    County,    Mich.— BOND   ELECTION.— At 

an  election  to  be  held  Apr.  7,  it  is  stated,  a  proposition  to  issue  $400,000' 
5%  20-year  tuberculosis-sanitorium  erection  bonds  will  be  voted  upon. 
Int.   semi-annual. 

GRANT  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  S 

(P.  O.  Medford  ,  Okla. — BOND  SALE. — An  issue  of  $45,000  6%  school 
bonds  was  recently  purchased  by  Robinson  E.  Taylor  of  Okla  rma  City. 

GREENBUSH  SCHOOL  DISTRICT  (P.  O.  Greenbush),  Roseau 
County,  Minn. — BOND  SALE. — We  are  advised  that  the  $37,000  school- 
building  bonds  recently  voted  (V.  108,  p.  1088)  have  been  purchased  by  the 
State  of  Minnesota. 

GREENVILLE  SCHOOL  DISTRICT,  Orange  County,  Calif. — 
BOND  OFFERING. — Proposals  will  be  received  until  11  a.  m.  April  2  by 
J.  M.  Backs,  County  Clerk  and  ex-officio  Clerk  Board  of  County  Super- 
visors (P.  O.  Santa  Ana)  for  $12,000  6%  school- juilding  bonds.  Denom. 
$1,000.  Date  May  1  1919.  Prin.  and  semi-ann.  int.,  payable  at  the  office 
of  the  County  Treasurer.  Due  $1 ,000  yearly  on  May  1  from  1920  to  1931 , 
incl.  Cert,  check  or  cashier's  check  for  3%  of  the  amount  of  said  bonds 
or  of  the  portion  thereof  bid  for,  payable  to  the  Chairman  Board  of  County 
Supervisors,  required.  Purchaser  to  pay  accrued  interest.  Bonded  debt 
none.     Assessed  value  (excluding  operative  property)   1918,  $241,435. 

GROVELAND  SCHOOL  DISTRICT  NO.  36,  Lake  County,  Fla.— 

BOND  OFFERING. — Sealed  bids  will  be  received  until  1:30  p.  m.  Apr.  21 
by  Wm.  T.  Kennedy  Supt.  Board  of  Public  Instruction  (P.  O.  Tavares), 
it  is  reported,  for  $7,000  6%  20-year  school  bonds.  Cert,  check  for  $35f> 
required. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOND  SALE.— On 
Mar.  24  the  First  National  Bank  of  Corydon,  was  awarded  the  $4,000 
414%  .Morgan  Twp  .-highway-improvement  bonds  offered  on  that  date 
— V.  108,  p.  1195.  Denom.  $200.  Date  Mar.  7  1919.  Int.  M.  &  N. 
Due  $200  each  six  months  from  May  15  1920  to  Nov.  15  1929,  incl. 

HARRISON  SCHOOL  TOWNSHIP  (P.  O.  Terre  Haute),  Vigo 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until 
2  p.  m.  April  14  by  Andrew  M.  Powers,  Township  Trustee,  for  $51,000 
5%  coupon  school-building  bonds.  Denom.  $500.  Date  Apr.  1  1919. 
Int.  A.  &  O.  Due  $3,500  yearly  on  Apr.  1  from  1920  to  1933,  incl.,  and 
$2,000  on  Apr.  1  1934. 

HENDERSON,  Rusk  County,  Tex. — BONDS  VOTED.— On  March  21, 
it  is  reported,  the  voters  authorized  the  issuance  of  $50,000  street-paving 
bonds. 

HOLDREGE,  Phelps  County,  Neb. — BOND  SALE. — We  are  advised 
that  an  issue  of  $68,194  97  5'A%  electric-light  bonds  recently  voted  has 
been  disposed  of.     Denom.  $1,000.     Int.  annually. 

HARRY  COUNTY  (P.  O.  Conway),  So.  Caro. — BONDS  PROPOSED. 

— We  are  advised  that  the  Highway  Commission  that  will  have  charge  of 
the  sale  of  $200,000  highway  bonds  which  this  county  proposes  to  issue, 
has  been  appointed,  but  not  organized. 

HOOD  COUNTY  (P.  O.  Granbury),  Tex.— BONDS  VOTED.— On 
Mar.  18,  it  is  reported,  a  proposition  to  issue  the  $140,000  Road  District 
No.  1  bonds,  mentioned  in  V.  108,  p.  897,  carried  by  a  substantial  majority. 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  J.— NO  BIDS  RECEIVED. 
— No  bids  were  received  for  the  4  issues  of  A%%  gold  coupon  (with  privi- 
lege of  registration)  bonds  aggregating  $1,179,000  offered  on  Mar.  27 — 
V.  108,  p.  1195. 

HUNT  COUNTY  (P.  O.  Greenville),  Tex.— BONDS  VOTED. — A  re- 
port from  Greenville  says  that  on  Mar.  22  the  proposition  to  issue  the  $2,  • 
000,000  road  bonds,  mentioned  in  V.  108,  p.  1089,  carried  by  an  overwhelm- 
ing majority. 

HUNTINGTON  COUNTY  (P.  O.  Huntgington),  Ind.— BOND 
SALE. — On  March  21  the  $19,100  4Y2%  Rock  Creek  Township  highway 
improvement  bonds  (V.  108,  p.  1089)  were  awarded  to  local  investors  at 
par  and -interest.  Denom.  $955.  Date  March  1  1919.  Int.  M.  &  N. 
Due  $955  each  six  months  from  May  15  1920  to  Nov.  15  1929,  inclusive. 

HURLEY  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  1  (P.  O.  Hurley),  Turner  County,  So.  Dak. — BOND  OFFERING. — 
Proposals  will  be  received  until  2:30  p.  m.  April  7  by  N.  R.  Rundell,  Presi- 
dent Board  of  Education,  for  $85,000  5%  school  bonds.  Date  June  1  1919. 
Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the  office  of  the 
District  Treasurer  or  at  such  other  place  as  the  district  and  the  successful 
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bidder  may  agree.  Due  yearly  on  June  1  as  follows:  $1,000  1921  to  1923. 
incl.:  $2,000  1924  and  1925:  $4,000  1926  to  1930  incl.;  $5,000  1931  and  1932: 
56  000  1933  to  1935  incl.:  $7,000  1936;  $8,000  1937  and  1938.  and  $7,000 
1939.  Certified  check  for  10%  of  the  amount  of  bonds  bid  for.  payable  to 
the  District  Treasurer,  required. 

INDIANAPOLIS,  Marion  County,  Ind.— LOAN  PROPOSED.— It  is 
reported  that  the  city  has  applied  to  the  State  Board  of  Tax  Commissioners 
for  approval  of  a  temporary  loan  of  $100,000.  to  be  issued  to  meet  the 
city's  pay-rolls  in  April. 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis),  Marion 
County,  Ind. — BOND  OFFERING. — It  is  reported  that  George  C.  Hitt, 
District  Business  Director,  will  receive  proposals  until  8  p.  m.  April  17  for 
$200,000  4K%  20-year  school  bonds.  Interest  semi-annual.  Certified 
check  for  3%  required. 

IOTA-LONGPOINT  DRAINAGE  DISTRICT  (P.  O.  Crowley), 
Acadia  Parish,  La. — BOND  OFFERING. — Proposals  will  be  received  until 
2  p.  m.  April  22  by  L.  F.  Milner,  President  of  the  Board  of  Commissioners, 
for  $85,000  5%  24-year  drainage  bonds.     Cert,  "heck  for  $1 ,000  required. 

JACKSON  COUNTY  (P.  O.  Brownstown),  Ind. — BOND  SALE. — 
Chris  H.  Ahlbrand  was  awarded  at  par  and  interest  the  $4,000  43^% 
coupon  Owen  Twp.  highway  improvement  bonds,  offered  on  March  25 
(V  108.  p.  1089).  Denom.  $200.  Date  March  15  1919.  Int.  M.  &  N. 
Due  $200  each  six  months  from  May  15  1920  to  Nov.  15  1929,  inclusive. 

JEFFERSON  COUNTY  (P.  O.  Jefferson),  Wise. — BOND  SALE.— 
The  Hanchett  Bond  Co..  of  Chicago,  has  purchased  $50,000  5%  6H-year 
(average)  tax-free  tuberculosis  sanatorium  bonds.  Denom.  $500.  Date 
Sept.  1  1918.  Principal  and  annual  interest  payable  at  the  office  of  the 
County  Treasurer,  or  may  be  collected  through  the  office  of  the  above 
purchaser  without  charge.  Due  $5,000  yearly  on  March  1  from  1921  to 
1930,  inclusive. 

Financial  Statement. 

Assessed  valuation  for  taxation $69,490,579 

Total  bonded  debt  (this  issue  only) —  50,000 

Population.  35,000. 

JOHNSON  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  2  (P.  O.  Chilhowee),  Mo.— BOND  SALE.— On  March  15  the  Chil- 
howee  Bank  of  Chilhowee  was  awarded  at  100.10  an  issue  of  $21,000  5% 
school-building  bonds.  Denom.  $1,000.  Date  April  1  1919.  Int.  A.  &  O. 
Due  $1,000  yearly  from  1920  to  1938.  inclusvive and  $2,000  1939. 

JOHNSON  AND  HILL  COUNTIES  COMMON  SCHOOL  DISTRICT 
NO.  19,  Tex. — BOND  SALE. — The  State  of  Texas  during  the  month  of 
March  purchased  at  par  and  Interest  an  issue  of  $5,000  5%  school  bonds. 

JOHNSTOWN,  Licking  County,  Ohio. — BOND  SALE. — The  follow- 
ing two  issues  of  6%  bonds,  aggregating  $14,735  85,  have  been  awarded 
to  the  Hanchett  Bond  Co.  of  Chicago: 

$8  735  85  special  assessment  street-improvement  bonds,  offered  on  Feb.  3 
(V.  108.  p.  292).  Denom.  1  for  $1,000.  8  for  $900  and  1  for 
$535  85.  Date  Jan.  1  1919.  Int.  J.  &  J.  Due  yearly  on 
Jan.  1  as  follows:  $1,000  1920;  $900  1921  to  1928  incl.  and 
$535  85  1929. 
6  000  00  water  and  light  bonds  offered  on  Feb.  10  (V.  108,  p.  292). 
Denom.  $600.  Date  Oct.  1  1918.  Int.  A.  Sc  O.  Due  Oct.  1 
1928. 

Principal  and  semi-annual  interest  payable  at  the  Village  Treasurer's 
office. 

Total  value  of  all  property,  estimated $1,000,000 

Assessed  valuation  for  taxation 630,720 

Total  bonded  debt - 48.551 

Population.  1,000. 

KANSAS  CITY,  Mo. — BOND  OFFERING. — Local  newspapers  state 
that  the  city  will  sell  April  25  $200,000  fire  department  and  $600,000  water 
bonds. 

KAUFMAN   COUNTY   (P.    O.    Kaufman),   Tex.— BONDS    VOTED  — 
On  Mar.  22  the  voters  favored  the  issuance,  it  is  stated,  of  the  following 
three  issues  of  bonds,  aggregating  $1,450,000  (V    108,  p.  897): 
$300,000  Justice  Precinct  No.  5  bonds. 
750,000  Commissioner's  Precinct  bonds. 
400,000  Justice  Precinct  No.  7  bonds. 

KINNEY  SCHOOL  DISTRICT  (P.  O.  Kinney),  St.  Louis  County, 
Minn. — BOND  SALE. — The  State  of  Minnesota  has  purchased  $175,000 
high-school  bonds  of  this  district,  we  are  advised. 

KLEBERG  COUNTY  (P.  O.  Kingsville),  Tex.— BONDS  VOTED  — 
By  a  vote  of  353  to  86  a  proposition  providing  for  the  issuance  of  $350,000 
road  bonds  carried,  it  is  stated,  at  an  election  held  March  15. 

LEWISTOWN,  Fergus  County,  Mont.—  BOND  ELECTION.— An 
election  is  to  be  held  on  April  7  when  the  people  will  vote  on  the  question 
of  issuing  the  $60,000  5%  10-30-year  (opt.)  auditorium  bonds  mentioned 
in  V.  108,  p.  1089. 

LINDSAY-STRATHMORE  IRRIGATION  DISTRICT  (P.  O.  Lind- 
say), Tulare  County,  Calif. — BOND  OFFERING. — Proposals  will  be 
received  until  2  p.  m.  April  5  by  E.  G.  Natzke,  Secretary  Board  of  Directors, 
for  $250,000  6%  bonds.  Denom.  $1,000  and  $500.  Int.  J.  &  J.  Due 
yearly  on  Oct.  1  from  1929  to  1948.  incl.  Cert,  check,  or  certificate  of 
deposit,  on  a  reputable  bank  for  at  least  10%  of  the  amount  bid,  payable 
to  Ernest  L.  Daniells,  President  Board  of  Directors,  required.  The 
opinion  of  Geo.  S.  Clay  will  be  furnished  to  the  purchaser  and  the  said 
bonds  will  bear  the  validation  of  the  California  State  Irrigation  District 
Bond    Commission. 

LORAIN,  Lorain  County,  Ohio. — BOND  OFFERING. — According  to 
reports,  the  $51,000  5%  12  5-6-year  (average)  fire  alarm  and  police  signal 
system  bonds  authorized  on  Feb.  3  (V.  108,  p.  700)  are  being  offered  by 
Chas.  L.  Patterson,  City  Auditor,  who  will  receive  bids  for  them  until 
12  m.  April  16.  Denom.  $1,000.  Date  Jan.  15  1919.  Principal  and 
semi-annual  interest  (M.  &  S.)  payable  at  the  office  of  the  Sinking  Fund 
Trustees.  Due  yearly  on  Sept.  15  as  follows:  $6,000  1927,  and  $5,000 
1928  to  1936,  inclusive.     Certified  check  for  2%  required. 

BONDS  AUTHORIZED. — The  City  Council  on  March  3  passed  an  ordi- 
nance authorizing  the  issuance  of  the  $110,000  5%  coupon  paving  and 
street  impt.  (city's  share)  bonds  mentioned  in  V.  108,  p.  1195.  Denom. 
$1,000.  Date  Mar.  15  1919.  Int.  M.  &  S.  Payable  at  the  office  of  the 
Sinking  Fund  Trustees  as  follows:  $10,000  yearly  on  Sept.  15  from  1925 
to  1935  inclusive. 

LORAIN  SCHOOL  DISTRICT  (P.  O.  Lorain),  Lorain  County, 
Ohio. — BONDS  VOTED. — On  March  25  the  people,  by  a  vote  of  1,558 
"for"  to  297  "gainst,"  favored  the  issuance  of  the  $500,000  4H%  school 
bonds.     Due  $12,500  each  six  months  from  Feb.  1  1929  to  Aug.  1  1948,  incl. 

LOUISIANA  (State  of). — BOND  OFFERING. — Further  details  are  at 
hand  relative  to  the  offering  on  April  7  of  the  $700,000  5%  Cheff  Menteur 
and  Hammond-New  Orleans  Highway  bonds  (V.  108,  p.  995).  Proposals 
for  these  bonds  will  be  received  until  12  m.  on  that  day  by  Paul  Capdeville, 
Secretary  of  the  State  Board  of  Liquidation  (P.  O.  Baton  Rouge) .  Denom. 
$1,000.  Date  Feb.  1  1919.  Due  yearly  on  Feb.  1  as  follows:  $21,000 
1920.  $22,000  1921.  $23,000  1922.  $25,000  1923,  $26,000  1924.  $27,000 
1925.  $28,000  1926,  $30,000  1927,  $31,000  1928,  $33,000  1929.  $34,000 
1930,  $36,000  1931.  $38,000  1932,  $40,000  1933.  $42,000  1934,  $44,000 
1935,  $46,000  1936,  $49,000  1937,  $51,000  1938  and  $54,000  1939.  Cer- 
tified check  on  some  chartered  bank  in  the  City  of  New  Orleans,  Chicago 
or  New  York,  for  3%  of  the  amount  of  bid,  payable  to  the  Board  of  Liqui- 
dation, required.  Bonds  may  be  registerable  in  the  name  of  the  holder 
as  to  principal  or  as  to  both  principal  and  interest.  Purchaser  to  pay 
accrued  Interest  to  date  of  delivery. 

LUBBOCK  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  19,  Tex. 

— BOND  SALE. — This  district  sold  to  the  State  of  Texas  during  March 
$8,000  5%  school  bonds. 

McCURTAIN  COUNTY  (P.  O.  Idabel),  Okla.— BOND  ELECTION.— 
Newspapers  state  that  a  proposition  to  issue  $125,000  court-house  bonds 
will  be  submitted  to  the  voters  on  April  16. 

McKINNEY,  Collin  County,  Tex. — BOND  OFFERING. — Proposals 
will  lie  received  until  3  P-  ni.  April  11  by  H.  A.  Finch.  Mayor,  for  the 
$50,000  5%  20-40-year  (opt.)  street  impt.  bonds,  recently  authorized  by 
of  268  to  8  at  die  election  held  Mar.  11  (V.  108,  p.  1195).  Denom. 
$1,000.  Prin.  and  gem  -ami.  Int.  payable  at  New  York  or  McKinnov. 
Duo  1059,  optional  19.39.  A  draft  or  certified  check  for  $1,000.  payable 
above  Mayor,  required,  official  advertisement  states  that  the 
city  has  never  contested  tho  payment  of  the  principal  or  interest  on  any 


debt  and  that  the  principal  and  Interest  on  outstanding  bonds  has  always 
been  prompty  paid. 

Financial  Statement.  r* 

Actual  valuation  of  taxable  property  (estimated) $8,000,000  00 

Assessed  valuation,  1918 3,698.310  00 

Total  bonded  debt ,  including  this  issue 333 ,000  00 

Water  works  debt,  included  in  above , 44,500  00 

Bonds  on  hand  in  sinking  fund 44,500  00 

Cash  on  hand  in  sinking  fund 15.811  97 

W.  S.  S.  Stamps  in  sinking  fund 826  00 

Rate  of  taxation  per  $100 -- - $1  50 

Present  estimated  population,  10.000. 

MANCHESTER,  Hillsborough  County,  N.  H.— BOND  SALE.— 
The  $300,000  4%  sewer  and  municipal  bonds  offered  on  Mirch  25  (V.  108, 
p.  1195)  were  awarded  to  E.  H.  Rollins  &  Sons,  of  Boston,  at  96.60. 
Denom.  $1,000.  Date  March  1  1919.  Int.  M.  &  S.  Due  $25  000  yearly 
on  March  1  from  1920  to  1929,  inclusive,  and  $5,000  yearly  on  March  1 
from  1930  to  1939,  inclusive.     Other  bidders  were: 

Manchester  S.  D.  &  Tr.  Co. .96.320 1  Hornblower  &  Weeks,  Boston.95.529 
National  City  Co.,  Boston... 96. 299  Merrill.  Oldham  &  Co.,  Bost.95.329 
Harris,  Forbes  &  Co..  Boston.96.17   I 

MAUMEE,  Lucas  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  April  28  by  Henry  L.  Geiger,  Village  Clerk, 
for  $6,000  6%  coupon  water-works  bonds.  Denom.  $1,000.  Date  April  1 
1919.  Principal  and  semi-annual  interest  payable  at  the  Village  Treasurer's 
office.  Due  April  1  1925.  Certified  check  on  a  local  bank  for  3%  of  the 
amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  five  days  from  date  of  award. 

MEPHIS,  Shelby  County,  Tenn. — BOND  SALE. — On  March  25  the 
$375,000  6-30-year  serial  registerable  (as  to  principal  and  interest)  liability 
bonds  (V.  108,  p.  798)  were  awarded  to  the  Commercial  Trust  &  Savings 
Bank  of  Memphis  at  par  for  4J4s.  Denom.  $1,000.  Date  Jan.  1  1919. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  in  Memphis  or  New  York  City, 
at  option  of  holder.     Due  $15,000  yearly  on  Jan.  1  from  1925  to  1949,  incl. 

MIAMI,   Dade   County,   Fla.— BOND  OFFERING.— Bids  will  be  re- 
ceived by  W.  B.  Moore,  City  Clerk,  until  7:30  p.  m.  April  3,  for  all  or  any 
part  of  the  following  5%  gold  coupon  municipal  improvement  bonds: 
$3,000  sewage-disposal-system     bonds.     Due    Jan.     1     1926.     (Part    of 

$75,000  issue  authorized.) 
17.000  municipal  building  bonds.     Due  $5,000  yearly  on  Jan.  1  from  1928 

to  1930,  inclusive,  and  $2,000  Jan.  1  1931.     (Part  of  $50,000  issue 

authorized.) 
40.000  water-system   for  fire  department  bonds.     Due  $5,000  yearly  on 

Jan.  1  from  1926  to  1933,  inclusive. 
Denom.  $1,000.  Date  Jan.  1  1917.  Principal  and  semi-annual  interest 
(J.  &  J.)  payable  in  New  York.  Certified  check  on  a  solvent  bank  or 
trust  company  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  required.  The  bonds  will  be  prepared  under  the  supervision  of 
the  U.  S.  Mtge.  &  Trust  Co.,  which  will  certify  as  to  the  genuineness  of 
the  signatures  of  the  city  officials  and  the  seal  impressed  thereon.  The 
purchaser  or  purchasers  will  be  furnished,  without  charge,  the  approving 
opinion  of  Messrs.  Caldwell  &  Masslich.  All  proposals  must  be  for  at  least 
97  cents  on  the  dollar  and  accrued  Interest,  and  must  be  made  upon  printed 
forms  which  will  be  furnished  by  the  above  Clerk  or  said  trust  company. 
Bonds  must  be  delivered  at  the  office  of  the  U.  S.  Mtge.  &  Trust  Co.,  New 
York,  on  April  10  1919,  at  11  o  clock  a.  m.,  unless  another  time  and  place 
shall  be  mutually  agreed  upon. 

MIAMI  BEACH,  Dade  County,  Fla.— BOND  OFFERING.— Bids  for 
$40,000  6%  1-20-year  serial  gold  water  bonds  will  be  received  by  J.  F. 
Canova,  City  Clerk,  until  7:30  p.  m.  April  1.  Denom.  $1,000.  Date 
April  1  1919.  Principal  and  semi-annual  interest  (A.  &  0.)  payable  in 
New  York.  Due  $2,000  yearly  on  April  1  from  1920  to  1939.  inclusive. 
Certified  check  on  a  solvent  bank  or  trust  company  for  2%  of  the  bonds 
bid  for,  payable  to  the  order  of  the  City  Clerk,  required.  The  bonds  will 
be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co..  which 
will  certify  as  to  the  genuineness  of  the  signatures  of  the  city  officials  and 
the  seal  impressed  thereon .  The  purchaser  or  purchasers  will  be  furnished . 
without  charge,  the  approving  opinion  of  Messrs.  Caldwell  &  Masslich. 
Bids  must  be  made  upon  a  printed  form  furnished  by  the  above  Clerk,  or 
said  trust  company.  Bonds  will  be  delivered  at  the  office  of  said  trust 
company,  New  York,  on  April  10  1919,  at  11  o  clock  a.  m.,  and  must  then 
be  paid  for. 

Financial  Statement. 

Assessed  valuation,  real  estate,  1918 $832,745 

Actual  valuation,  estimated,  1918 7,283.000 

Bonded  debt,  including  this  issue $80,000 

Floating  debt,  payable  from  current  taxes 7,000 

87.000 

Population,  estimated,  1,000. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BOND  OFFERING.— Pro- 
posals will  be  received  untJ  10  a.  m.  Mar.  31  by  the  Board  of  County 
Commissioners  (Hiram  Brown.  Clerk)  for  the  following  5%  coupon  road 
Improvement  bonds,  aggregating  $71,800: 

$7,400  Burr  Oak-New  Hope  Road  No.  24  "Series  A     (county  s  portion) 
bonds.     Denoms.  16  for  $400.  3  for  $300,  and  1  for  $100.     Due 
$400  each  six  months  from  Oct.  1  1919  to  Apr.  1  1927,  incl..  $300 
each  six  months  from  Oct.  1  1927  to  Oct.  1  1928.  incl.,  and  $100 
Apr.  1  1929. 
6.400  Burr  Oak-New  Hope  Road  No.  24  "Series  B     (township  s  portion) 
bonds.     Denoms.  4  for  $400.  and  16  for  $300.     Due  $400  each  six 
months  from  Oct.  1  1919  to  Apr.  1  1921,  Incl..  and  $300  each  six 
months  from  Oct.  1  1921  to  Apr.  I  1929,  Incl. 
7,400  Burr  Oak-New  Hope  Road  No.  24  "Series  C  '  (assessment)  bonds. 
Denoms.  16  for  $400,  3  for  $300.  and  1  for  $100.     Due  $400  each 
six  months  from  Oct.  1  1919  to  Apr.  1  1927,  incl.,  $300  each  six 
months  from  Oct.  1  1927  to  Oct.  1  1928,  incl.,  and  $100  Apr.  1  1929. 
4,500  Snodgrass   Road  No.    197   "Series  A"   (county's  portion)   bonds. 
Denoms.  5  for  $300,  and  15  for  $200.     Due  $300  each  six  months 
from  Oct.  1  1919  to  Oct.  1  1921.  incl.,  and  $200  each  six  months 
from  Apr.  1  1922  to  Apr.  1  1929.  incl. 
3,800  Snodgrass  Road  No.  197  "Series  B"  (township's   portion)  bonds 
Denoms.  18  for  $200,  and  2  for  $100.     Due  $200  each  six  months 
from  Oct.  1  1919  to  Apr.  1  1928.  and  $100  Oct.  1  1928  and  Apr.  1 
1929. 
4.500  Snodgrass  Road  No.  197  "Series  C"  (assessment)  bonds.   Denoms. 
5  for  $300  and  15  for  $200.     Due  $300  each  six  months  from  Oct.  1 
1919  to  Oct.  1  1921,  incl.,  and  $200  each  six  months  from  Apr.  1 
1922  to  Apr.  1  1929.  incl.i 
7.600  Alcony-Conover  Road  No.  26  "Series  A"  (county's  portion)  bonds. 
Denoms.  16  for  $400  and  4  for  $300.     Due  $400  each  six  months 
from  Oct.  1  1919  to  Apr.  1  1927.  incl.,  $300  each  six  months  from 
Oct.  1  1927  to  Apr.  1  1929,  incl. 
6.600  Alcony-Conover   Road  No.   26  "Series  B"   (township's  portion). 
Denoms.  6  for  $400  and  14  for  $300.     Due  $400  each  six  months 
from  Oct.  1  1919  to  Apr.  1  1922.  incl.,  and  $300  each  six  months 
from  Oct.  1  1922  to  Apr.  I  1929.  incl. 
7,600  Alcony-Conover    Road    No.    26    "Series   C"    (assessment)  bonds. 
Denoms.  16  for  $400.  and  4  for  $300.     Due  $400  each  six  months 
from  Oct.  1  1919  to  Apr.  1  1927.  incl..  and  $300  each  six  months 
from  Oct.  1  1927  to  Apr.  1  1929.  incl. 
5.600  Casstown-Fletcher    Road    "Series   A"    (county's   portion)    bonds. 
Denoms.  16  for  $300,  and  4  for  $200.     Due  $300  each  six  months 
from  Oct.  1  1919  to  Apr.  1  1927.  Incl.,  and  $200  each  six  months 
from  Oct.  1  1927  to  Apr.  1  1929.  Incl. 
4.800  Casstown-Fletcher  Road  "Series  B"   (township's  portion)  bonds. 
Denoms.  8  for  $300  and  12  for  $200.     Due  $300  each  six  months 
from  Oct.  1  1919  to  Apr.  1  1923.  incl.,  and  $200  each  six  months 
from  Oct.  1  1923  to  Apr.  1  1929,  incl. 
5.600  Casstown-Fletcher  Road  "Series  C"  (assessment)  bonds.    Denoms. 
16  for  $300  and  4  for  $200.     Due  $300  each  six  months  from  Oct.  1 
1919  to  Apr.  1  1927.  Incl.,  and  $200  each  six  months  from  Oct.  1 
1927  to  Apr.  1  1929.  incl. 
Auth.  Sees.  6906-6954  Gen.  Code.     Date  Apr.  1  1919.     Prin.  and  seml- 
ann.  Interest  payable  at  the  County  Treasury.     Cert,  check  for  5%  or  the 
amount  of  bonds  bid  for.  required.     Bonds  to  be  delivered  and  paid I  for 
within  5  days  from  date  of  award  at  the  County  Treasurer  s  office.     Pur- 
chaser to  pay  accrued  Interest. 

MIDDLE  OBION  DRAINAGE  DISTRICT  NO.  8,  Tenn.— BOND 
SALE. — During  December  an  issue  of  $39,500  6<;-  bonds  til  awarded  to 
Caldwell  &  Co..  of  Nashville,  at  par  and  interest.  Denom.  $1 ,000.  PHI 
Dec.  1  1918.  Interest  annual.  Due  yearly  from  1922  to  LOSS,  inclusive. 
MIDDLESEX  COUNTY  (P.  O.  Cambridge^,  Ma*:— TEMPORARY 
LOAN. — The  temporary  loan  of  $200,000.  issued  in  anticipation  of  revenue. 
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dated  March  25  1919  and  maturing  Nov.  7  1919.  offered  on  March  25 
(V.  108.  p.  1195).  has  been  awarded  to  Salomon  Bros.  &  Hutzler.  of  New 
York,  on  a  4.36%  discount  basis. 

MIDLAND,  Midland  County,  Mich.—  BONDS  AUTHORIZED  — 
According  to  local  papers,  the  City  Council  on  Mar.  18  authorized  the 
issuance  of  $65,418  95  5%  street  impt.  bonds.  Date  Apr.  15  1919.  Due 
yearly  on  Jan.  20  as  follows:  82.418  94.  1920:  and  $7,000.   1921  to  1930. 

It  is  further  stated  that  the  City  '  !lerlc  has  been  authorized  to  advertise 
for  the  sale  of  the  above  bonds. 

MILAM  COUNTY  (P.  O.  Cameron),  Tex.— BONDS  VOTED— \l  a 
recent  election  held  in  Branchville  Koad  District  No.  14  a  proposition  to 
issue  $25,000  bonds  carried  almost  unanimously,  it  is  reported. 

MILFORD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  MiIford(,  Cler- 
>nont  and  Hamilton  Counties,  Ohio.— BOND  SALE.— The  $12,000 
.'>VS%  refunding  school  bonds,  offered  on  March  15  (V.  108,  p.  995)  were 
awarded,  it  is  reported,  to  Seasongood  &  Mayer,  of  Cincinnati .  for  $12,454 
(103.783)  and  interest.  Denom.  8500.  Date  Feb.  1  1919.  Interest  semi- 
annual.    Due  $500  yearly  on  Feb.  I  from  1924  to  1947.  inclusive. 

MILWAUKEE,  Wise— BONDS  AUTHORIZED.— On  Mar.  10  or- 
dinances were  passed  providing  for  the  issuance  of  the  following  two  issues 
of  4H%  coupon  bonds  aggregating  $500,000: 

$250,000  police    department    bonds.      Date    July    1    1919.      Due    $12,500 
yearly  on  July  1  from  1920  to  1939  incl. 
250,000  bridge  bonds.     Date  Jan.  I   1919       Due  $12,500  yearly  on  Jan. 
1  from  1920  to  1939,  incl. 

Denom.  $1,000  and  $500.  Int,  seun-ann.  (J.  &  J.)  payable  at  the 
office  of  the  City  Treasurer. 

MORENCI  SCHOOL  DISTRICT  NO.  18,  Greenlee  County,  Ariz.— 
BOND  OFFERING. — Sealed  bids  will  be  received  until  10  a.  m.  May  5  by 
A.  L.  Terry,  Clerk  Board  of  County  Supervisors  (P.  O.  Clifton),  for 
$150,000  5H%  15-year  serial  tax-free  gold  coupon  school  bonds.  Denom. 
SI  000.  Date  May  1  1919.  Principal  and  semi-annual  interest  (M.  &  N.) 
payable  at  the  office  of  the  County  Treasurer,  or  at  the  Hanover  National 
Bank,  New  York,  at  option  of  holder.  Due  $10,000  yearly  for  15  years. 
Certified  check  for  not  less  than  5%  of  bid,  required.  Certified  copies  of 
Ml  proceedings  relative  to  this  issue  will  be  furnished  with  each  financial 
statement  to  assist  prospective  bidders  to  satisfy  themselves  as  to  the 
•  agility  of  the  bonds.     Bonded  debt,  this  issue  only. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BOND  OFFERING. 
— Proposals  will  be  received  by  John  H.  Schafer,  County  Treasurer,  until 
2  p.  m.  Apr.  1  for  $16,600  4K%  Jackson  Twp.  highway-improvement 
bonds.  Denom.  $830.  Date  Mar.  15  1919.  Int.  M.  &  N.  Due  $830 
each  six  months  from  May  15  1920  to  Nov.  15  1929. 

MORRIS,  Okmulgee  County,  O kl a.— DESCRIPTION  OF  BONDS  — 
The  $18,000  6%  25-year  water-works  extension  bonds  awarded  on  Feb.  17 
to  Geo.  I.  Gilbert,  of  Oklahoma  City,  at  par  (V.  108,  p.  1196)  are  in 
denom.  of  $1,000  and  are  dated  Sept  I  1918.  Int.  M.  &  S.  Due  Sept.  1 
1943. 

MUSKEGON,  Muskegon  County,  Mich.— BOND  ELECTION  PRO- 
POSED.— It  is  reported  that  the  City  Council  has  passed  a  resolution  calling 
for  an  election  to  vote  on  the  issuance  of  $165,000  bonds. 

MUSKEGON,  Muskegon  County,  Mich.— BIDS  REJECTED.— The 
following  bids,  which  were  received  for  the  $230,000  5%  funding  bonds, 
offered  on  Mar.  17  (V.  108,  p.  1089)  were  rejected: 

.lohn  Nuveen  &  Co..  Chic. 8231, 161 1  Paine  &  Weber, Gd.  Rapids. $230, 720 
iCeane.  Higbie&Co.,  Det_.  231,011  |Stacy  &  Braun,  Toledo 230,165 

MUSKOGEE  SCHOOL  DISTRICT  (P.  O.  Muskogee),  Muskogee 
Countr,  Okla. — BONDS  VOTED. — A  proposition  to  issue  $400,000 
school-building  bonds  carried,  it  is  stated,  at  a  recent  election. 

NASHVILLE,     Tenn.— BOArD    OFFERING.— J.    W.     Dasheil.     Secy 
Board  of  Commissioners,  will  receive  proposals  until  10  a.  m.  April  4  for 
the  following  5%  registerable  bonds,  aggregating  $500,000: 
$200,000  sewer  sanitation  bonds  (part,  of  an  authorized  issue  of  $1,000,000. 
of  which  $300,000  has  already  been  sold).     Date  Mar.  1  1918. 
Int.  M.  &  S.     Due  yearly  on  Mar.  1  as  follows:  $11,000  1940, 
S24.000  1941  and  1942.  $26,000  1943.  $28,000  1944  and  1945. 
$30,000  1946  and  829,000  1947. 
300.000  street  bonds.     Date  April  1   1919.     Int.  A.  &  O.     Due  yearly 
on  April  1  as  follows:  $33,000  from  1920  to  1924.  incl.,  $9,000 
from  1925  to  1939,  incl. 

Oenom.  $1,000.  Prin.  andsemi-ann.  int.  payable  at  the  City  Treasurer's 
office  or  Irving  National  Bank  of  N  Y.  at  holder's  option.  Bonds  will 
be  prepared  and  certified  as  to  genuiness  by  the  U.S.  Mtge.  &  Trust  Co.- 
K.  Y.,  and  legality  approved  by  Caldwell  &  Masslich  of  N.  Y.,  whose 
favorable  opinion  will  be  furnished  the  purchaser  without  charge.  Bids 
must  be  made  on  blank  forms  furnished  by  the  above  Sec'y  or  trust  com- 
pany. Cert,  check  on  national  bank  or  a  bank  or  trust  company  in  Ten- 
nessee, for  2%  of  the  bonds  bid  for,  required.  Bonds  to  be  delivered  in 
Washville  or  at  the  above  trust  company. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department 

NAVARRO    COUNTY    ROAD    DISTRICT    NO.    10,    Tex.— BONDS 

UEGISTERED. — The  State  Comptroller  registered  on  March  17  an  issue 
of  $10,000  5%  13-year  road  bonds. 

NEWPORT,  Newport  County,  R.  I.— TEMPORARY  LOAN.— 
(>n  Mar.  27  the  temporary  loan  of  $60,000  issued  in  anticipation  of  taxes, 
rtated  April  1  1919  and  maturing  Sept.  3  1919  (V.  108,  p.  1196).  was 
•  winded  to  Salomon  Bros.  &  Hutzler  of  N.  Y.  on  a  4.39%  discount  basis 

NEWPORT  NEWS,  Warwick  County,  Va.— BOND  OFFERING^- 
P\  A.  Hudgins.  City  Clerk,  will  receive  bids  until  12  m.  March  31.  for 
$200,000  street  bonds,  it  is  reported. 

NEWTONSVILLE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Newtons 
ville),  Clermont  County,  Ohio. — BOND  SALE. — The  $6,000  6%  refund- 
ing bonds  offered  March  15  (V.  108,  p.  995)  have  been  awarded  to  the 
Clilford  National  Bank  at  102.53.  Denom.  $500.  Date  Sept.  1  1919. 
interest  semi-annual.  Due  $500  yearly  on  Sept.  1  1920  to  1931,  inclusive. 
The  following,  also  submitted  bids:  W.  L.  Slayton  &  Co.,  Toledo;  Durfee, 
Niles  &  Co.,  Toledo:  Otis  &  Co.,  Cleveland:  Fifth-Third  National  Bank, 
and  Seasongood  &  Mayer,  Cincinnati. 

^ICHOLASVILLE,  Jessamine  County,  Ky. — BOND  SALE.— On 
March  8  the  Wm.  R.  Compton  Co.  of  St.  Louis  was  awarded  at  par  and 
interest  the  $8,000  5%  school  building  bonds — V.  108.  p.  898.  Denom. 
$500.     Date  July  1  1918.     Int.  J.  &  J.     Due  July  1  1939.  opt.  July  1  1923. 

NILES,  Trumbull  County,  Ohio.— BOARDS  AUTHORIZED. — An 
ordinance  was  recently  passed  by  the  City  Council  authorizing  the  issuance 
of  $18,000  (city's  portion)  and  $107,000  (special  assessment)  sewer  bonds, 
it  is  reported. 

NISHNABOTNA  DRAINAGE  DISTRICT  NO.  5,  Mills  County, 
Iowa. — BOND  SALE.—  Recently  Schanke  &  Co.,  of  Mason  City,  pur- 
chased an  issue  of  $25,000  6%  3J4-year  (average)  bonds. 

OBERLIN  SCHOOL  DISTRICT  P.  O.  Oberlin  .  Lorain  County, 
Ohio. — BOND  ELECTION. — An  election  is  to  be  held  April  8  to  vote 
on  a  proposition  to  issue  $225,000  high-school-building  bonds,  it  is  reported. 

OCEOLA  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford  County, 
Ohio. — BOND  SALE. — It  is  reported  that  the  $10,000  6%  coupon  school- 
building  bonds,  offered  on  March  22  (V.  108.  p.  1090),  have  been  awarded 
to  W.  L.  Slayton  &  Co.  of  Toledo  at  102.71.  Due  $500  each  six  months 
from  April  10  1920  to  Let.  10  1929,  inclusive. 

OCONTO,  Oconto  County,  Wise. — BONDS  VOTED. — At  an  election 
held  on  Mar.  18  a  proposition  to  issue  $20,000  5%  15-year  sewer  extension 
bonds  carried  by  a  vote  of  205  to  93.     Date  of  sale  not  yet  determined. 

OKLAHOMA  (State  of).— BOND  ELECTION.— May  6  is  the  tentative 
date  fixed  by  a  resolution  passed  by  the  Legislature  for  submitting  a 
proposition  to  issue  $50,000,000  State  road  bonds. 

OKLAHOMA  CITY  SCHOOL  DISTRICT  (P.  O.  Oklahoma  City), 
Oklahoma  County,  Okla. — BONDS  VOTED. — The  proposition  providing 


for  the  issuance  of  $1 .000,000  school  bonds  carried  at  the  election  held 
March  18  (V.  108.  p.  1090). 

OLIVE  SCHOOL  DISTRICT,  Orange  County,  Calif.— BOND  SALE. 
— On  Mar.  18  an  issue  of  $15,000  6%  school-building  bonds  was  awarded 
to  the  William  R.  Staats  Company  of  Los  Angeles  for  $15,819  50,  equal  to 
105  463.  Denom.  $1,000.  Date  May  1  1919.  Int.  M.  &  N.  Due 
$1,000  yearly.     Other  bidders  were: 


F.  M.  Brown  &  Co $15,763  00 

State  Board  of  Control 15,75100 

Freeman. Smith  &  CampCo.15,726  00 
Torrance.  Marshall  &  Co.   15,661  00 

National  City  Co. 15,649  50 

E.  H.  Rollins  &  Sons 15.645  00 

Lumbermens  Trust  Co 15,613  50 

Carstens  &  Earles,  Inc..   15.604  50 
Bank  of  Italy 15,582  00 


Stevens, Page  &  Sterling.. $15. 562  00 

Citizens  Nat.  Bank 15,557  00 

Blyth,  Witter  &  Co 15.490  50 

G.  G.  Blymyer&Co 15.486  00 

R.  H.Moulton&Co 15,470  00 

Perrin,  Drake  &  Riley 15.465  00 

Frank  &  Lewis.. 15.355  00 

Blankenhorn  -Hunter  - 

Dulin  Co. 15,230  50 


ORANGE,  Orange  County,  Tex.— BONDS  VOTED. — The  question 
of  issuing  $150,000  wharf  and  dock  bonds  carried,  it  is  stated,  at  the 
election  held  March  15.  (V.  108,  p.  701).  The  vote  reported  was  273 
"for"  to  54  "against." 

OSHKOSH,  Winnebago  County,  Wise— BOND  OFFERING.— 
Albert  March,  City  Comptroller,  will  receive  bids  until  9  a.  m.  Mar.  31 
for  $200,000  4%%  bridge  bonds.  Denom.  $1,000.  Date  Apr.  1  1919. 
Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  City  Treasurer's  office. 
Due  $10,000  yearly  on  Apr.  1  from  1925  to  1934.  Incl..  and  $20,000  yearly 
on  Apr.  1  from  1935  to  1939,  incl.  Cert,  check  for  5%  of  bid,  required. 
The  bonds  will  be  printed  at  the  expense  of  the  city  at  Oshkosh  and  the  city 
will  furnish  at  its  expense  a  written  opinion  of  Chapman,  Cutler  &  Parker 
of  Chicago  as  to  the  validity  of  said  bonds.  Bonds  will  be  delivered  on  the 
1st  day  of  April  1919,  at  9  a.  m.,  to  the  successful  bidder  at  the  office  of 
the  City  Treasurer. 

OUTAGAMIE  COUNTY  (P.  O.  Appleton),  Wise— BOND  OFFER- 
ING.— Additional  information  is  at  hand  relative  to  the  offering  on  Apr.  8 
of  the  $272,000  5%  highway  bonds — V.  108,  p.  1090 — Proposals  for  these 
bonds  will  be  received  until  2  p.  m.  on  that  day  by  H.  J.  Kamps  Jr.,  County 
Clerk.  Denom.  $500.  Date  Mar.  1  1919.  Int.  M.  &  S.,  payable  at  the 
office  of  the  County  Treasurer.  Due  $68,000  yearly  on  Mar.  1  from  1931 
to  1934,  incl.  Cert,  check  for  10%  of  the  amount  of  bonds  bid  for,  required. 
Bonds  are  to  be  delivered  on  May  1  1919.  Official  advertisement  states 
that  no  litigation  is  pending  against  the  county  at  this  time.  Total  bonded 
debt  (including  this  issue),  $1,034,000.  Assessed  value,  $73,366,321. 
Population,    1919,   65.000. 

OXFORD,  Lafayette  County,  Miss. — BOND  SALE. — We  are  advised 
that  an  issue  of  $3,500  6%  5-year  water  bonds  has  been  purchased  by  local 
banks.     Date  Mar.  1  1919.     Due  in  5  years,  opt.  after  6  months. 

PALO  ALTO,  Santa  Clara  County,  Calif.— BONDS  VOTED. — By  a 
vote  of  217  to  3  a  proposition  to  issue  $24,000  5%  sewer-system-extension 
bonds  carried  at  an  election  held  March  5.  Due  yearly  from  1920  to  1943, 
inclusive.     Date  of  sale  not  yet  determined.     Frank  Kasson  is  City  Clerk. 

PAOLI  SCHOOL  DISTRICT  (P.  O.  Paoli),  Garvin  County,  Okla.— 

BOND  SALE. — An  issue  of  $12,500  6%  20-year  school  bonds  has  been  sold 
to  Robinson  &  Taylor,  of  Oklahoma  City. 

PENN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Pittsburgh, 
Allegheny  County,  Pa.— BOND  SALE. — The  $115,000  4J^%  coupon 
tax-free  school  bonds  offered  on  March  18  (V.  108,  p.  799).  have  been 
awarded,  it  is  stated,  to  Lyon,  Singer  &  Co.,  Pittsburgh.  Due  yearly  on 
July  1  as  follows:  $14,000  1928.  $18,000  1933,  $21,000  1938,  $25,000 
1943.  $37,000  1948. 

•PITTSBURGH,  Pa.— FINANCIAL  STATEMENT.— We  are  in  receipt 
of  the  following  financial  statement  issued  in  connection  with  the  offering 
of  the  $1,134,000  4H%  bonds  on  April  1 — V.  108.  p.  1090: 

Analysis  of  Funded  and  Floating  Debt  Jan.  1  1919. 

The  actual  indebtedness  of  the  City  of  Pittsburgh  as  stated  in  the  offi- 
cial circular  is  as  follows: 
(1)  Gross  amount  of  indebtedness: 

(a)  Bonded  debt.. $31,611,600  00 

(6)  Floating   debt... 2,758,705  36 


(2)  Credits  to  be  deducted  from  said  gross  indebtedness: 

(a)  Bonds  of  said  city  included  in  said 
gross  bonded  debt,  which  have  been 
purchased  by  the  Sinking  Fund  Com- 
mission, and  are  held  in  the  several 
sinking  funds $1,597,500  00 

(6)  Cash  held  in  the  several  sinking  funds 
for  the  redemption  of  the  bonded  debt 
of  said  city  last  mentioned 782,311  47 


$34,370,305  36 


2,379,811  47 


(3)  Net  debt - $31,990,493  89 

The  actual  amount  of  the  total  bonded  and  floating  debt  of  said  City 
of  Pittsburgh  heretofore  given  under  paragraph  1,  which  was  incurred 
without  the  consent  of  the  electors,  is  as  follows: 

(1)  Gross  amount  of  said  indebtedness: 

(a)  Bonded  debt. $11,803,300  00 

(6)  Floating   debt 2,758,705  36 

$14,562,005  36 

(2)  Credits  to  be  deducted  from  such  gross  indebtedness: 
(a)  Bonds  of  said  city  included   in   said 

gross  bonded  debt,  which  have  been 
purchased  by,  and  are  held  in  the 
Councilmanic    sinking    funds,    of    said 

city $596,500  00 

(6)  Cash  held  in  the  Councilmanic  Sink- 
ing Funds  last  mentioned  for  the  re- 
demption of  said  bonded  debt 355,683  84 

952,183  84 

(3)  Net  debt  incurred  without  consent  of  electors $13,609,821  52 

Water  bonds  outstanding $10,248,500  00 

Cash  in  water  bond  sinking  funds $296,457  01 

Bonds  in  water  bond  sinking  funds 284,845  00 

581,302  01 

Net  water  debt $9.667.197  99 

School  total  debt.. $10,510,000  00 

Sinking  fund 1,445,677  09 

Net  school  debt $9,064,322  91 

Last  assessed  valuation  of  taxable  property  in  the  City  of  Pittsburgh, 
about  85%  of  real  valuation: 

Valuation  of  land.. $480,131,130  00 

Valuation  of  buildings... 325,889,600  00 

$806,020,730  00 
Population,  U.  S.  Census,    1910.   533,905:  est.,  1918,  (Dept.  of  Health). 

590.000. 

PLEASANT  RIDGE  SPECIAL  ROAD  DISTRICT,  Barry  County, 

Mo. — BONDS  VOTED. — At  an  election  held  Mar.  11  the  issuance  of  $8,000 

6%  2-15-year  (opt.)  road  bonds  was  favorably  voted,  66  to  14.     Date  of. 

sale  not  yet  determined. 

PORT  HURON  SCHOOL  DISTRICT  (P.  O.  Port  Huron),  St.  Clair 
County,  Mich. — BOND  SALE. — Watling,  Lerchen  &  Co.,  Detroit,  re- 
cently purchased  $140,000  5%  tax-free  school  bonds.  Denom.  $1,000. 
Date  April  1  1919.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
Hanover  Nat.  Bank.  N.  Y.  Due  yearly  on  April  1  from  1920  to  1933  incl. 
and  SI 4, 000  on  April  1  1934. 

PORT  OF  PORTLAND  (P.  O.  Portland),  Multnomah  County,  Ore. 
— BOND  OFFERING. — Proposals  will  be  received  until  May  1  by  C.  B. 
Moores,  Chairman  of  the  Commission  of  Public  Docks,  for  $1 ,250,000  4  Yi  % 
harbor-development  bonds.  Date  May  1  1919.  Int.  semi-ann.  Due 
yearly  on  May  1  as  follows:  $40,000,  1922  to  1941  incl.;  $50,000,  1942  to 
1948  incl.;  and  $100,000  1949. 

PORT  OF  SEATTLE  (P.  O.  Seattle),  King  County,  Wash.— BOAT) 
OFFERING.— Sealed  bids  will  be  received  until  2p.m.  Mar.  31  by  W.  S. 
Lincoln,  Port  Auditor,  for  $500,000  5%  1-42-year  serial  gold  improvement 
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bonds.  Denom.  $1,000.  Date  Apr.  1  1919.  Prin.  and  semi-annual  int. 
payable  in  New  York.  Cert,  check  on  a  national  bank  or  trust  company 
for  1  %  of  the  amount  of  bonds  bid  for,  required.  Bonds  may  be  registered 
in  New  York  as  to  principal  or  as  to  principal  and  interest.  Official 
advertisement  states  that  the  bonds  will  be  deliverable  at  any  place  in  the 
United  States,  at  purchaser's  option,  as  soon  as  practicable,  after  award 
with  opinion  of  Caldwell  &  Masslich,  Esqs.,  New  York  City,  N.  Y.,  that 
bonds  are  valid  obligations  of  the  Port,  payable  from  the  special  tax  pro- 
vided by  law  and  other  Port  revenues.  Bids  must  l:i  submitted  on  blank 
forms  furnished  by  the  above  Auditor  or  said  attorneys. 

Bonded  debt  (including  this  issue)  $6,720,000.  Assessed  value,  taxable 
property,  $279,382,807.     Real  value  (est.)  $558,765,614. 

PRICE,  Carbon  County,  Utah. — BONDS  VOTED. — On  March  8  the 
question  of  issuing  $170,000  water  bonds  carried  by  a  vote  of  221  "for" 
to  11  "against,"  it  is  stated. 

PROSSER,  Benton  County,  Wash. — BOND  SALE. — An  issue  of 
$48,000  7%  tax-free  improvement  bonds  has  been  purchased  by  the  Lum- 
bermen's Trust  Co.  of  Portland.  Denom.  $500.  Date  Feb.  26  1919.  Due 
Feb.  26  1931,  optional  any  interest  date. 

PUTNAM  COUNTY  (P.  O.  Greencastle),  Ind.— BONDS  AWARDED 
IN  PART. — Of  the  4  issues  of  4V2  %  road  bonds  aggregating  $47,400  offered 
on  Mar.  22  (V.  108,  p.  1090)  the  $14,000  Floyd  Twp.  bonds  were  awarded 
to  the  Meyer-Kiser  Bank  of  Indianapolis  at  par. 

The  remaining  3  issues  aggregating  $33,400  were  not  sold  at  that  time, 
but  are  still  on  the  market. 

RED-HOT  SPRINGS  HIGHWAY  DISTRICT  (P.  O.  Little  Rock), 
Pulaski  County,  Ark.— BOND  OFFERING. — Reports  state  E.  O.  Bagley, 
Secretary  of  the  Highway  Commissioners,  will  receive  bids  until  2  p.  m. 
April  15  for  $1,000,000  highway  bonds. 

RED  RIVER  COUNTY  ROAD  DISTRICT  NO.  5,  Tex.— BONDS 
REGISTERED. — We  are  advised  that  the  State  Comptroller  registered  an 
issue  of  $73,000  5%  10-40-year  road  bonds  on  March  17. 

ROBERTSON  COUNTY  (P.  O-  Franklin),  Tex.— BOND  SALE.— 
An  issue  of  $75,000  road-improvement  bonds  has  been  sold  to  Houston 
parties  at  par  and  interest,  it  is  reported. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Mar.  27  $35,000  conduit 
construction  notes,  dated  Mar.  31  1919  and  maturing  8  months  from  date, 
were  awarded  to  the  Equitable  Trust  Co.  of  New  York  on  a  4.35%  interest 
basis.  Notes  are  payable  at  the  Central  Union  Trust  Co.  of  New  York 
Other  bidders,  both  of  New  York,  were: 

Alexandre  and  Burnet _  4  k^% 

S.   N.   Bond  &   Co . ~ZZZZ"S.~".~jL'M% 

ROCK  COUNTY  (P.  O.  Janesville),  Wise— BOND  ELECTION  — 
On  Apr.  1  a  proposition  to  issue  the  $2,000,000  road  bonds  mentioned  in 
V.  108,  p.  1090 — will  be  submitted  to  the  voters. 

ST.  BERNARD,  Hamilton  County,  Ohio. — BOND  OFFERING  — 
Proposals  will  be  received  until  12  m.  April  24  by  George  Schroeder,  City 
Auditor,  for  the  following  coupon  impt.  bonds: 

$15,000  hY2%  roadway    impt.    bonds.     Date    Oct.    1    1918.     Due    $500 
yearly  on  Apr.  1  from  1920  to  1949,  incl. 
25,000  5%      street    impt.    bonds.     Date    Mar.    1     1919.     Due    $1,000 
yearly  on  Sept.  1  from  1920  to  1944,  incl. 

Auth.  Sec.  3939  Gen.  Code.  Denom.  $500.  Prin.  and  semi-ann.  int. 
payable  at  the  Citizens'  Bank  of  St.  Bernard  or  at  the  City  Treasurer's 
office.  Cert,  check  for  2%  of  amount  of  bonds  bid  for  required.  Pur- 
chaser to  pay  accrued  int. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOND  OFFER- 
ING.— Elwood  F.  Keller,  County  Treasurer,  is  offering  $72,000  4Y2% 
Penn  Twp.  highway-impt.  bonds,  for  which  he  will  receive  proposals 
until  11:30  a.m.  Apr.  15.  Denom.  $720.  Date  Apr.  1  1919.  Int.M.&N. 
Due  $3,600  each  six  months  from  May  15  1920  to  Nov.  15  1929,  incl. 

ST.  LANDRY  PARISH  (P.  O.  Opelousas),  La.— BOND  OFFERING. 
—Sealed  bids  will  be  received  until  11  a.  m.  April  8  by  F.  Octave  Pavy, 
President  of  Police  Jury,  for  the  following  two  issues  of  5%  road  bonds, 
aggregating  $125,000: 

$50,000  Road  District  No.  1  bonds.     Denom.  $500.     Date  Dec.  31  1918. 
Interest  annually.     Due  yearly  on  Jan.  1  as  follows:  $2,000  1919 
to   1923  incl.,   $2,500   1924  to   1928  incl.,   $3,000   1929  to   1936 
incl.,  and  $3,500  1937. 
75,000  Road  District  No.  3  bonds.     Denom.  $1,000.     Date  Jan.  1  1919. 
Int.  J.  &  J.     Due  $4,000  yearly  on  Jan.  1  from  1921  to  1935  incl., 
and  $3,000  yearly  on  Jan.  1  from  1936  to  1940  incl. 
Principal  and  interest  payable  at  the  office  of  the  Parish  Treasurer  or 
any  bank,  at  option  of  purchaser.     Certified  check  for  2y2  %  required.     The 
purchaser  will  be  required  to  defray  the  cost  of  any  legal  examinations  or 
investigation  in  connection  herewith  that  may  be  required  by  him.     A  like 
amount  of  bonds  was  offered  on  March  3. — V.  108,  p.  799.  Si 

ST.   LOUIS  CITY  SCHOOL   DISTRICT   ((P.   O.   St.   Louis   City), 

Mo. — BOND  OFFERING. — Sealed  bids  will  be  received  until  3  p.  m.  May 
14  by  Chas.  P.  Mason,  Secretary  and  Treasurer  of  the  Board  of  Education, 
for  $90,000  4%  school  bonds.  Date  July  1  1919.  Due  July  1  1939. 
Cert,  or  cashier  s  check  for  2%  payable  to  the  Board  of  Education  required. 
All  bids  must  be  made  on  blanks  furnished  by  the  above  Secretary  and 
Treasurer  of  the  Board  of  Education.  The  opinion  of  Dillon,  Thomson 
&  Clay,  Attorneys,  as  to  the  validity  of  this  issue  and  sale  of  these  bonds 
will  be  furnished  to  the  successful  bidder  by  the  Board  of  Education. 
Purchaser  to  pay  accrued  interest  to  date  of  delivery.  ..•>-., 

ST.   MARY  PARISH   ROAD  DISTRICT   NO.   1    (P.   O.   Franklin)', 

La. — BOND  OFFERING. — Sealed  bids  will  be  received  until  May  2  bv 
Charles  N.  Frost,  President  of  the  Board  of  Road  Administrators,  for 
$550,000  5%  30-year  road  bonds.  Denom.  $1,000.  Interest  semi-annual. 
Certified  check  for  2Y2%  of  amount  of  bid  required. 

P»  SAFETY  HARBOR,  Pinellas  County,  Fla. — BOND  'OFFERING. — 
A.  E.  Shower,  Town  Clerk,  will  receive  proposals  until  7  p.  m.  Apr.  8  for 
$11,000  6%  30-year  gold  coupon  improvement  bonds.  Denom.  $500. 
Date  Jan.  1  1917.  Semi-ann.  int.  (J.  &  J.)  payable  in  either  Safety  Harbor 
or  New  York.  Due  Jan.  1  1947.  Cert,  check  for  5%,  payable  to  the 
Town  of  Safety  Harbor,"  required.  Bonded  debt  (incl.  this  issue) 
Mar.  20  1919  $20,000.     Assessed  valuation  $300,000. 

^vl^V^"^  AND  R,°  GRANDE  COUNTIES  JOINT  SCHOOL 
DISTRICT  NO.  26,  Colo.— BOND  SALE.—  An  issue  of  $35,000  5%  tax- 
free  gold  school  bonds  was  recently  awarded  to  Bosworth,  Chanute  &  Co. 
of  Denver.  Denom.  $1,000.  Date  Feb.  1  1919.  Prin.  and  semi-ann. 
int.  payable  at  the  office  of  Kountze  Bros.,  N.  Y.  Due  Feb.  1  1939, 
f^™1,™,^11  .^SS"1/  on  Feb-  1  as  fo"ows:  $4,000  1929,  $2,000  1930. 
$4,000  1931  to  1937  incl.,  and  $1,000  1938.  • 
Financial  Statement. 

Assessed  valuation _    _  $2,884,040 

Total  bonded  debt  including  this  issuo  I"  '   87  500 

t    Population,  estimated,  1.500. 

r   SALT  LAKE  CITY,  Salt  Lake  County,  Utah.— BOND  OFFERING.— 
Newspapers  state  that  proposals  will  be  received  until   10  a.  m.  April  3 
by  W.  A.  Leatham,  City  Recorder,  for  the  following  six  issues  5%  bonds, 
aggregating  $1,000,000: 
$510,000  10-20  year  (opt.)  water  bonds. 
14,000  10-20-year  (opt.)  water  bonds. 

196,000  10-20-year  (opt.)  sewer  bonds. 

100,000     1-20-year  serial  paving  bonds. 

100.000     1-20-year  serial  bath-house  bonds. 
50,000  12  1-3  year  (aver.)  park  bonds. 

■    SANDUSKY,  Sandusky  County,  Ohio.— BOND  SALE.— The  follow- 
.,nrK  ^Coe  ''s,su<«  of  5%  bonds,  aggregating  $0,200.  offered  on  March  27 
(y-J08,-  p;  I1"").  havo  been  awarded  to  the  Peoples  Loan  &  Savings  Co. 
of  Sandusky,   for  $6,201  50   (100.021)    and   interest  savings,  ^o.. 

$1,500  sewer  (city's  share)  bonds.     Denom.  $500.     Due  March  1  1928 
a  1,500  street-improvement  bonds.     Denom,  $500.     Due  $500  yearly  on 
l  March   1  from  1926  to  1928,  Inclusive. 

i  3,200  health  emergency  bonds.      Denom.  5  for  $500  and  1  for  $700      Due 

yoa.rIZ,^n  Af  arch  l  as  fo,lows:  $1,000  1920  and   1921.  $500  1922 
and  $700  1923. 

SAN  FRANCISCO,  Calif.— FINANCIAL  STATEMENT.— We  are  in 
receipt  of  tho  following  financial  statement  in  connection  with  the  offering 
onMay  12of  the  $3,015,000  4^  %  tax-free  school  bonds.      V,  ins.p.  1196. 


Financial  Statement. 
Assessment  Roll  for  Fiscal  Year  ending  June  30  1919 — 
(a)   Value  of  property  (non-operative) ,  subject  to  local  taxation: 

Real  estate $298,344,025 

Improvements 182,739,702 

Personal  property 63,131,989 

Money  and  credits 18,062,631 

Reassessments 70,820 


Total  non-operative  roll $562 ,349,167 

(b)  Value  of  property  (operative),  subject  to  local  taxation 
only,  to  pay  principal  and  interest  on  bonds  sold  prior  to 
Nov.  8  1910: 

Total  value 147,292,225 

(c)  Value  of  property  (operative),  not  subject  to  any  local 
taxation : 

Total  value. 71,253,252 


Total  assessment  roll $780 

Value  of  city  property,  estimated 97 

Bonded  Debt  on  Dec.  31  1918 — 

Bond  issue  1 904  (various  improvements) S2 

Bond  issue  1 908  (various  improvements) 14 


Geary  and  Market  St.  Ry.  bonds. 
Polytechnic  High  School  bonds _ 

Exposition  bonds 

City  hall  bonds 

Hospital-jail  completion  bonds. 

Municipal  Railway  bonds 

School  bonds,  1918 


.894,644 
905,197 

.611,600 

.964,000 
.577,000 
475,000 

,-'no,ooo 

,400,000 
,400,000 
,400,000 
231,000 


Gross  debt  (excluding  water  debt) $37,258,600 

Deductions — 
Of  the  above  bonds  the  city  owns  bonds  of  issue  of 

1904 $637,600 

School  bonds,  issue  of  1918 100,000 

Sinking  Fund — Taxes  have  been  levied  and  are  in 
process  of  collection  sufficient  to  redeem  all  bonds 
maturing  on  or  before  July  1  1919,  amounting  to.   1,478,800 


Total    deductions. 


2,216,400 


Net  debt  (exclusive  of  water  debt) $35,042,200 

Water  Debt — 

Total  bonds  sold $7,224,000 

Less  bonds  owned  by  city 312,000 

Net  water  debt $6,912,000 

(No  sinking  fund  provided,  as  first  bonds  do  not  mature  until  i920.) 

Amount  of  bonds  outstanding  sold  prior  to  Nov.  8  1910  for 
payment  of  which  property  in  paragraph   (b)   is  in  part 

liable,  is $11,607,200 

Computation  of  Percentage  of  Debt — 

Percentage  of  $11,607,200  of  total  assessments,  paragraphs 

(a)  and  (b)  ($709,641,392) .0163 

Percentage  of  $23,435,000  to  assessment  as  per  paragraph  (a) 

($562.349,167) .0434 


Percentage  of  debt  to  assessment .0597 

Percentage  of  net  debt  $35,402,200  to  assessment,  paragraph 

(a)   ($562,349,167) - .0623 

SARASOTA,  Manatee  County,  Fla. — BOND  SALE.— The  $80,000 
electric  light  and  $45,000  water-sewer-extension  and  refunding  5%  30-year 
bonds  offered  on  March  21 — V.  108,  p.  799 — have  been  sold  below  par. 
Denom.  $500.  Date  Mar.  1  1919.  Prin.  and  semi-ann.  int.  payable  at 
the  Hanover  National  Bank,  New  York. 

Financial  Statement. 

Total  value  of  all  property  in  the  city $2,250,000  00 

Assessed  value,   1918 . 2,118,643  00 

Total  bonded  indebtedness  not  included  in  these  issued 173,000  00 

Sinking  fund 8,293  55 

Tax  rate  for  1918 16  mills 

Population,   1910,   1,200;   1919,  2,500. 

SCOTT  COUNTY  (P.  O.  Huntsville),  Tenn.— BOND  SALE.— On 
March  8  Caldwell  &  Co.  of  Nashville  were  awarded  at  100.50  $300,000 
5H%   10-30-year  road  bonds. 

SEBASTIAN  BRIDGE  DISTRICT  (P.  O.  Fort  Smith),  Sebastian 
County,  Ark. — BOND  OFFERING. — According  to  reports,  sealed  bids 
will  be  received  until  2  p.  m.  April  3  by  R.  M.  Johnston,  District  Secre- 
tary, for  $500,000  hV2%  1-20-year  serial  bridge  bonds. 

SHELBY  COUNTY  (P.  O.  Memphis),  Tenn.— BOND  SALE.— The 
$375,000  4M%  sinking  fund  general  liability  bonds  offered  on  Mar.  25— 
V.  108,  p.  800— were  awarded  on  that  day  to  the  Guaranty  Trust  &  Savs. 
Bank  of  Memphis  at  101.067  for  5s.  Denom.  $1,000.  Date  Jan.  1  1919. 
Prin.  and  semi-ann.  int.  (J.  &  J.),  payable  in  Memphis  or  New  York  at 
option  of  holder. 

SHERMAN  COUNTY  (P.  O.  Moro),  Ore.— BOND  ELECTION  — 
An  election  will  be  held  Apr.  5  when  the  people  will  vote  on  a  proposition 
to  issue  $300,000  road  bonds,  it  is  reported. 

SIOUX  CITY  SCHOOL  DISTRICT  (P.  O.  Sioux  City),  Woodbury 
County,  Iowa. — BOND  OFFERING. — According  to  reports,  sealed  bids 
will  be  received  until  8  p.  m.  April  7  by  Maude  Rognes,  Secretary  Board 
of  Education,  for  $215,000  5%  20-year  school  bonds.  Int.  semi-ann. 
Cert,  check  for  3%  required. 

SMITH  COUNTY  (P.  O.  Tyler),  Tex.— BOND  OFFERING.— Further 
details  are  at  hand  relative  to  the  offering  on  April  1,  of  the  $100,000  5% 
coupon  Road  District  No.  6  bonds — V.  108,  p.  1090.  Proposals  for  these 
bonds  will  be  received  until  1  p.  m.  on  that  day  by  W.  R.  Castle,  County 
Judge.  Denom.  $1,000.  Date  April  10  1919.  Prin.  and  semi-ann.  un- 
payable at  the  Hanover  Nat.  Bank,  N.  Y.  Due  $5,000  for  20  years 
Cert,  check  for  2%  required. 

SOMERVELL  COUNTY  (P.  O.  Glen  Rose),  Tex.— BONDS  DE- 
FEATED.— At  a  recent  election  the  proposition  to  issue  $300,000  road 
bonds  mentioned  in  V.  108,  p.  800,  was  defeated. 

SOUTH    AMBOY,    Middlesex    County,    N.    J.— BOND    SALE— On 
Mar.  25  the  2  issues  of  5%  coupon  (with  privilege  of  registration)  bonds, 
aggregating  $60,000 — V.  108,  p.  1090 — were  awarded  as  follows: 
$30,000   street-improvement  bonds  to  the  First  National  Bank  of  South 
Amboy,  at  par.     Due  $3,000  yearly  on  Aug.  1  from  1919  to  192S. 
inclusive. 
30,000   school  bonds  to  Outwater  &  Wells  of  Jersey  City  at  100.17.     Due 
$1,000  yearly  on  June  1  from  1920  to  1949,  incl. 
SOUTH    BEND,    St.    Joseph    County,    Ind.— BOND    SALE— The 
$200,000  4M%  general  improvement  bonds,  offered  on  March  20  (V.  108. 
p.  996)  have  been  awarded  to  the  National  City  Co.,  Chicago    at  101. h 
and  interest.     Denom.  $,1000.     Date  April  1  1919.     Interest  senn-aitnuf.l. 
Due  April  1  1939.     The  following  also  submitted  bids:  J.  F.  "vt  il'l 
Indianapolis;   Breed.   Elliott  &   Harrison,   Cincinnati:   Fletcher-American 
National  Bank  of  Indianapolis;  Taylor,  Ewart  &  Co.,  ami  McCoy  &  DO. 

SPOKANE  COUNTY  SCHOOL  DISTRICT  NO.  183  (P.  O.  Spokane^ 
Wash. — BOND  SALE. — On  March  15  the  $1,000  school  bonds  A  .108.P. 
997^  wero  awarded  to  the  State  of  Washington  at  par  for  5Hs.  Denpna. 
$200.  Date  March  1  1919.  Interest  annual.  Due  March  1  19H 
subject  to  call  on  any  interest-paying  date  after  one  year  from  date.  1  here 
were  no  other  bidders. 

STANTONSBURG  SCHOOL 
-  BOND  OFFERING,   -('has.    1. 

Wilson),  will  receive  proposals  until  12  m.  April  7  for  $20,000  6%  20-yeM 
SChOOl-bulldlng  bonds.  Auth.  vote  of  71  to  1  on  Feb.  15  1919  and  pro- 
visions of  Chapter  55,  Laws  of  No.  Caro,  1915.  The  official  circular  states 
that  the  district  has  no  debt.  Assessed  valuation  $450,000.  Popuia- 
lation  2.000. 

SUMTER  COUNTY   (P.   O.   Americus),   Ga.— BOND   FI.Fr  I!0\ 
An  election  will  be  hold  April  9  to  vote  on  the  issuance  of  $oOO.(H>U  »  A 
30-year  road  bonds. 

SWAINBORO,      Emanuel      County.      Ga.— BOND      ELECT1 
Reports  state  that  on  April  S  an  election  will  be  held  to  vote  on  the  issuaix  c 
of  $50,000  water-works  bonds. 


L  DISTRICT,  Wilson  County,  No.  Caro. 
L,  Coon.  County  Supt.  of  9chools       . 
until  12  m.  April  7  for  $20,000  6%  -'0  year 
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TEXAS  (State  of). — BOND  SALE. — The  following  5%  bonds  ware 
purchased  at  par  and  interest  by  the  State  Board  of  Education  for  the 
Permanent  School  Fund. 

Common  County  School  Di  tricl . 

Dist.  &  No. —  Amount.]      Dist.  &  No. —  Amount. 

Atascosa  No.  2.. .-.151,800   Delta  No.  32 $1,600 

Atascosa  No.  33... 2,000  Delta  No.  35 1,800 

Cherokee  No.  88 1,200 1  Delta  No.  37 1,200 

Delta  No.  4 3,000'  Kaufman  No.  8 1,200 


Delta  No.  9 3,000  ]  Lubbock  No. 

Delta  No.  14 1 ,200 ,  Lubbock  No. 


Delta  No.  16 


._   2,000!  Lubbock  No. 


Delta  No.  17 1,600    Lubbock  No. 


6 4,500 

11 1,500 

15 2,000 

31 2,500 


Delta  No.  23 1,800;  Ruunels  No.  49 2,000 

Delta  No.  30 2, 100  I  Terry  No.  16 2,500 

TOLEDO,  Lucas  County,  Ohio. — BOND  SALE. — The  State  Indus- 
trial Commission  of  Ohio  has  purchased,  it  is  reported,  the  $50,000  inter- 
cepting-sewer  bonds  authorized  on  Sept.  23  (V.  107,  p.  1305). 

BONDS  AUTHORIZED. — The  City  Council  on  Mar.  24  authorized  the 
issuance  of  $250,000  park  bonds. 

TRIADELPHIA  SCHOOL  DISTRICT  (P.  O.  Elm  Grove),  Ohio 
County,  W.  Va.—BOND  SALE.— On  March  20  the  $20,000  6%  10-year 
gold  coupon  school-building  bonds,  dated  Nov.  15  1918(V.  108,  p.  1091) 
were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  at  106.13  and  interest. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOND  OFFERING.— 
M.  H.  Evans,  Clerk  Board  of  County  Commissioners,  will  receive  bids 
until  12  m.  April  7  for  $28,000  5%  road-improvement  bonds.  Auth., 
Sees.  1178  to  1231-11,  Gen.  Code.  Denom.  $500.  Date  April  1  1919. 
Principal  and  semi-annual  interest  (A.  &  O.)  payable  at  the  County 
Treasurer's  office.  Due  $1,500  each  six  months  from  April  1  1920  to 
Oct.  1  1927,  inclusive,  and  $2,000  April  1  and  Oct.  1  1928.  Certified  check 
for  $500,  payable  to  Evan  J.  Thomas,  County  Treasurer,  required.  Pur- 
chaser to  pay  accrued  interest. 

BOND  SALE. — An  issue  of  $18,000  5%  bridge  bonds  was  recently  pur- 
chased by  Davies-Bertram  Co.  of  Cincinnati,  at  par  and  interest.  Denom. 
$500.  Date  May  1  1918.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at 
Warren.  Due  $1,000  each  six  months  from,  Apr.  1  1919  to  Oct.  1  1927, 
incl.  Total  debt  $730,973.  Assessed  valuation,  $153,476,850.  Popula- 
tion (1918),  52,766. 

TWIN  FALLS  HIGHWAY  DISTRICT  (P.  O.  Twin  Falls)  Twin 
Falls  County,  Ida.— BOND  SALE.— On  Mar.  25  the  $1,250,000  6% 
highway-impt.  bonds — V.  108,  p.  1197 — were  awarded  to  a  syndicate 
composed  of  Ames,  Emerich  &  Co.,  Bolger,  Mosser  &  "pillaman,  Elston 
&  Co.,  all  of  Chicago,  Mississippi  Valley  Trust  Co.  of  St*  Louis  and  Stern 
Bros.  &  Co.  of  Kansas  City  for  5^s.  Denom.  $1,000:  Date  Mar.  15 
1919.     Int.  J.  &  J. 

ULM  SCHOOL  DISTRICT  (P.  O.  Ulm),  Prairie  County,  Ark.— 
BOND  SALE. — The  $26,000  5)4%  school-building  bonds  (not  $24,000 
6%  school  bonds,  as  reported  in  V.  108,  p.  1197),  awarded  on  March  10 
to  M.  W.  Elkins  of  Sheridan  at  par,  are  described  as  follows:  Denom.  $500. 
Date  March  1  1919.     Int.  M.  &  S.     Due  yearly  from  1921  to  1939  inclusive. 

UMATILLA  COUNTY  (P.  O.  Pendleton),  Ore.— BOND  OFFERING.— 
Additional  information  is  at  hand  relative  to  the  offering  on  April  14  of  the 
$525,000  514%  1-5-year  serial  road  bonds — V.  108,  p.  1197.  Proposals 
for  these  bonds  will  be  received  until  10  a.  m.  on  that  day  by  R.  T.  Brown, 
County  Clerk.  Denom.  $50  or  multiples  thereof  up  to  $1,000  at  option 
of  holder.  Int.  semi-ann.  payable  at  the  office  of  County  Treasurer.  Due 
$105,000  annually  in  1  to  5  years  from  date.     Cert,  check  for  5%  required. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind.— NO  BIDS  RECEIVED.— 
No  bids  were  received  for  the  following  2  issues  of  4J^%  10-year  bonds 
aggregating  $24,000  offered  on  Mar.  25 — V.  108,  p.  1197:  $12,000  highway 
and  $12,000  gravel-road  bonds. 

WASCO  UNION  GRAMMAR  SCHOOL  DISTRICT,  Kern  County, 
Calif. — BOND  OFFERING. — Sealed  bids  will  be  received  until  10  a.  m. 
April  8  by  P.  E.  Smith,  Clerk  Board  of  County  Supervisors  (P.  O.  Bakers- 
field),  for  $60,000  6%  gold  coupon  school  bonds.  Denom.  $1,000.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  office  of  the  County  Treasurer. 
Due  $6,000  yearly  on  March  17  from  1929  to  1938  incl.  Cert,  check  for 
at  least  10%  of  the  amount  of  bid,  payable  to  the  H.I.  Tupman,  Chairman 
Board  of  County  Supervisors,  required.  Bonded  debt  (excluding  this  issue) 
$11,000.  Assessed  value  1918,  $2,054,951.  Purchaser  to  pay  accrued 
interest  to  date  of  delivery. 

WASHINGTON  COUNTY  (P.  O.  Washington),  Pa.— BOND  SALE.— 
On  Mar.  24  the  $125,000  4H  %  tax-free  road  impt.  bonds — V.  108,  p.  899 — 
were  awarded  to  the  Mellon  Nat.  Bank  of  Pittsburgh  at  100.70  and  int. 
Date  April  1  1919.  Due  yearly  on  Oct.  1  as  follows:  $5,000  1927,  $10,000 
1928  to  1934  incl.,  and  $25,000  1935  and  1936.  Other  bidders,  both  of 
Pittsburgh,  were- 
Union  Trust  Co $125,347  | Lyon,  Singer  &  Co ...$125, 237 

WASHINGTON  HEIGHTS  INDEPENDENT  SCHOOL  DISTRICT, 
Tex.—  BONDS  REGISTERED. — On  Mar.  20  an  issue  of  $40,000  5%  10-40- 
year  school  bonds  was  registered  with  the  State  Comptroller. 

WEBSTER  GROVES,  St.  Louis  County,  Mo.— BOND  SALE.— On 
March  17  the  $12,000  5%  fire-truck  bonds — V.  108,  p.  1091 — were  awarded 
to  Whitaker  &  Co.  of  St.  Louis  at  101.10  and  int.  Date  Mar.  15  1919. 
Due  $2,000  Mar.  15  1929  and  $1,000  yearly  on  Mar.  15  thereafter.  Bids 
were  also  submitted  by  the  following  bankers:  W.  L.  SI  ay  ton  &  Co.  of 
Toledo,  Wm.  R.  Compton  Co.,  St.  Louis  and,  Bros.  &  Co.  of  St.  Louis. 

WHITEFISH,  Flathead  County,  Mont.— BOND  OFFERING.— Pro- 
posals will  be  received  until  10  a.  m.  April  21  by  O.  E.  Schoonover,  Mayor, 
for  $22,000  6%  water  bonds.  Denom.  $1,000.  Date  Jan.  1  1919.  Prin. 
and  semi-ann.  int.  (J.  &  J)  payable  at  the  office  of  the  City  Treasurer  or 
at  the  National  Bank  of  Commerce,  N.  Y.,  at  option  of  holder.  Due 
Jan.  1  1939,  subject  to  call  $2,000  yearly  on  Jan.  1  from  1929  to  1939  incl. 

WICHITA  SCHOOL  DISTRICT  (P.  O.  Wichita),  Sedgwick  County, 
Kans. — BOND  ELECTION. — A  special  election  is  to  be  held  Apr.  1  for  the 
voting  on  a  proposition  to  issue  $250,000  school  bonds,  it  is  reported. 

WILBARGER  COUNTY  (P.  O.  Vernon),  Tex.— BOJVD  ELECTION. 
— An  election  will  be  held  April  19  to  vote  on  the  question  of  issuing  $1,- 
398,500  5%    1-40-year  serial  road  bonds. 

WOONSOCKET,  Providence  County,  R.  I.— BOND  SALE.— On 
March  25  the  $800,000  5%  funding  bonds  (V.  108,  p.  1197)  were  awarded 
to  Harris,  Forbes  &  Co.,  of  New  York,  at  99.61  and  int.  Denom.  $1,000. 
Date  April  1  1919.  Prnicpial  and  semi-annual  interest  (A.  &  O.)  payable 
at  the  First  National  Bank  of  Boston.  Due  $20,000  yearly  from  1920  to 
1959,  inclusive.     Other  bidders  were: 

National  City  Co.,  N.  Y 99.299  I  Estabrook  &  Co.,  Boston...  198.580 

R.  M.  Grant  &  Co.,  N.  Y 99.020IR.  L.  Day  &  Co.,  Boston.../ 

I  Blodget  &  Co. ,  Boston 97.188 

Debt  Statement  March  17  1919. 

Waterbonds $650,000  00 

Sewer  bonds 359 ,000  00 

Funding  bonds 3.112,000  00 

Refunding  bonds 200,000  00 

City  Hall  bonds 100,000  00 

School  bonds 247,000  00 

$4,668,000  00 

Floatingdebt ....        ....  1,085,000  00 


Less  Water  bonds $650,000  00 

Less  Sewer  bonds 359,000  00 


$5,753,000  00 


1,009,000  00 


$4,744,000  00 

Less  Total  sinking  funds $1,641,425  93 

Less  Water  sinking  fund $307,382  15 

Less  Sewer  sinking  fund 240,283  16 

547,665  31 

1,093,760  62 

Net  Debt  March  17  1919 $3,650,239  38 

_  Assessor's  Valuation  of  the  City,  1918. 

Real  estate $24,957,650  00 

Personal 12,887,650  00 

$37,845,300  00 

Assessors    valuation  on  property  owned  by  the  city .153,000,000  00 

Population  U.  S.  Census,  1915,  40,075. 


WILKES  COUNTY  (P.  O.  Wilkesboro),  No.  Caro.— BOND  OFFER- 
ING.—  W.  H.  Foster,  Clerk  Board  of  County  Commissioners,  will  receive 
bids  until  2  p.  m.  April  12  for  $275,000  coupon  road  bonds  at  not  exceeding 
6%  interest.  Denom.  $1,000.  Date  Aprill2  1919.  Prin.  and  semi-ann. 
int.  payable  in  New  York  City,  N.  Y.  Due  $11,000  yearly  beginning 
April  1934.  Cert,  check  for  $2,500,  payable  to  the  Board  of  County  Com- 
missioners, required.  Bonded  debt  (excluding  this  issue)  March  22  1919, 
$314,000.  Assessed  value,  1918,  $7,281,405.  Total  tax  rate  (per  $1,000) 
$14  00. 

YOUNGSTOWN,    Mahoning    County,    Ohio. — BOND    SALE. — On 
March  24  the  five  issues  of  5%  coupon  (with  privilege  of  registration) 
bonds,  aggregating    *$560,000  (V.  108,  p.  997),  were  awarded  to   Sidney 
Spitzer  &  Co.  and  Prudden  &  Co.,  jointly,  as  follows: 
$10,000  viaduct  and  bridge  improvement  bonds  at  100.02.     Due  $2,000 

yearly  on  Oct.  1  from  1921  to  1925,  inclusive. 
120,000  street-improvement   bonds  at   101.16.     Due  $10,000  yearly   on 

Oct.  1  from  1924  to  1935,  Inclusive. 
250,000  hospital  bonds  at  101.5216.     Due  $20,000  yearly  on  Oct.  1  from 
1926  to  1937,  inclusive,  and  $10,000  on  Oct.  1  1938. 
80,000  water-main  bonds  at  100.321)^.  „       ,  M         ,^„, 

100,000  sewer  bonds  at  100.512.     Due  $10,000  yearly  on  Oct.  1  from  1921 
to  1930.  inclusive. 

Denom.  $1 ,000.  Date  April  1  1919.  Principal  and  semi-annual  interest 
payable  at  a  local  bank  or  at  the  office  of  the  Sinking  Fund  Trustees. 

*  Attention  is  called  to  the  footnote  of  our  item  in  V.  108,  p.  1197. 

Following  is  a  list  of  bids  submitted:  ,„      ,,     ,M 

Bridge      W. Federal  St.   Municipal 

Repair.        Widening.       Hospital. 

$10,000  00  $120,000  00  $250,000  00 

The  Nat.  Bk.  of  Comm.,  Colum.,  O    -------- 

Provident  Savings  Bank  &  Trust  Co..    $120,768  00  $252,300  00 

Sidney,  Spitzer  &  Co.,  Toledo,  O.,  and  „     „,  „ 

Prudden  &  Co.  (joint  bid) $10,00000     121,39200     253,804  00 

W.  L.  Slayton  &  Co. ,  Toledo 120,624  00  -„„-„- ™ 

Tillotson  &  Wolcott  Co.,  Cleveland...  10,002  00     120,853  00     252.573  00 

Hayden,  Miller  &  Co 10,008  10     121,069  20     252,955  00 

Weil,  Roch  &  Co.,  Cincinnati 1  ,  „     „„„  „„„  „„ 

Seasongood  &  Mayer ..J  10,007  00     121,044  00     253,000  00 

E.  H.  Rollins  &  Sons ...J  „„„  „_  _J, 

R.  L.  Day  &  Co.,  Boston 252,097  50 

Estabrook  &  Co..  Boston .10,018  00     121,03200     252,95000 

Gibbons  &  Co.,  New  York 252,450  00 

Stacy  &  Braun  .      ..      10.040  00     121,117  12     252,826  20 

Exchange  Trust  Co.,  Tulsa,  Okla 251,496  00 

Water-  Works  Ci  ty  's 
Improvement.  Portion 
$80,000  00     $100,000  00 

The  National  Bank  of  Commerce,  Col.,0 $80.256  90  ---..-- 

Provident  Savings  Bank  &  Trust  Co 80.056  00  $100,070  00 

Sidney,  Spitzer  &  Co.,  Toledo,  O.,  and  Prudden  &  .«,«- 

Co.  (joint  bid) . 80,408  00     100,512  00 

W.  L.  Slayton  &  Co.,  Toledo 100, 070  00 

Tillotson  &  Wolcott  Co.,  Cleveland.. 80.246  40     100,308  00 

Hayden,  Miller  &  Co.. 80.326  40     100,408  00 

Weil,    Roch   &    Co:.    Cincinnati,    Seasongood   & 

Mayer  and  E.  H.  Rollins  &  Sons 80,096  00     100,120  00 

Estabrook  &  Co.,  Boston 80,288  00     100,360  00 

Stacy  &  Braun... 80.286  88     100,358  60 

Exchange  Trust  Co..  Tulsa,  Okla 80,152  00 


CANADA,   its  Provinces  and    Municipalities. 

ALBERTA  SCHOOL  DISTRICTS,  Alta.— DEBENTURE  OFFERING 
— Separate  sealed  tenders  for  each  block  will  be  received  by  J.  T.  Ross, 
Deputy  Minister  of  Education  (P.  O.  Edmonton),  until  4  p.  m.  April  7  for 
the  following  7%  school  debentures,  aggregating  $33,650: 
Block  No.  1 — Rurals — 10  years —  rnn 

Viewfield  S.  D.  No.  3565 $2,500 

Basin  Lake  S.  D.  No.  3703 2,500 

Hooper  S.  D.  No.  3599 2,250 

Forks  S.  D.  No.  3606 1-800 

' $17,1/00 

Block  No.  2 — Rurals — 15  years —  

Wheat  Ridge  S.  D.  No.  3718 *2,000 

Hudson  Heights  S.  D.  No.  3716 2,000 

Devonshire  S.  D.  No.  3645 2,500 

North  Beaver  Lodge  S.  D.  No.  3524 1.300 

Slough  VaUey  S.  D.  No.  3689. 2.000 

Block  No.  3— Rural— 10  years — 

Allenby  S.  D.  No.  3733. 1.000     1,000 

Block  No.  4 — Rurals — 10  years — 

Rovdale  S.  D.  No.  3629 S2,.200 

West  View  S.  D.  No.  3512 - 2,000 

Molde  S.  D.  No.  3518. 1.000 

Endiang  S.  D.  No.  2253 2,500 

Gordon  S.  D.  No.  1991 500 

Block  No.  5 — Rural — 5  years — 

Alma  Mater  S.  D.  No.  3160 $600         600 

Block  No.  6— Village  District— 15  years— 7 %— 

Erskine  S.  D.  No.  1493 $2,000     2,000 

Block  No.  7— Rural — 10  years — 

East  Cardston  S.  D.  No.  3756.. $3,000     3,000 

$33,650 

ALBERTA    SCHOOL    DISTRICTS,    Alta.— DEBENTURE   SALE.— 
On  Mar.  10,  it  is  reported,  9  blocks  of  7%  school  debentures,  in  the  sum 
of  $33, 700, -were  awarded  as  follows: 
Block  No    1    $6,000  10-year  Minburn  School  District  debentures  to  J.  F. 

Stewart  &  Co.  at  101.366.  _      , 

Block  No.  2,  $3,500  10-year  Skiff  School  District  debentures  to  Harris 

Read  &  Co.  at  101.37.  _ 

Block  No   3,  .$2,500  8-year  South  Valley  School   District  debentures  to 

Canada   Landed   and   National   Investment   Co.,   Ltd.,   at 

Block  No.  4.  consisting  of  $1,500  Plaxto  School  District,  $2,000  Green- 
lawn  School  District,  $2,500  Giffen  School  District,  and 
SI  800  Craig  Murray  School  District,  15-year  debentures  to 
Wood,  Gundy  &  Co.  at  101.92. 

Block  No.  5  $1,000  10-year  Carlshill  School  District  debentures  to  J.  F. 
Stewart  &  Co.  at  101.366.  .       „.„_„„„, 

Block  No.  6,  consisting  of  $2,000  Lovedale  School  District,  $2,o00  Mount 
Vernon  School  District,  and  $1,600  Beehive  School  District 
10-year  debentures  to  J.  F.  Stewart  &  Co.  at  101.366.      -^ 

Block  No.  7.  consisting  of  $2,000  St.  Mary's  School  District^  and  $2,000 
Garrett  School  District  10-year  debentures  to  Wood,  Gundy 
&  Co.  at  101.21.  _  ,  ^  _    _ 

Block  No  8,  $800  10-year  Cheviot  School  District  debentures  to  J.  *  . 
Stewart  &  Co.  at  101.366. 

Block  No    9   S2  000    10-year    Sacred    Heart    Roman    Catholic    Separate 
School  District  No.   15  debentures  to  the  Dominion  Loan 
and  Securities  Co..  Ltd.,  at  100.839. 
AMHERSTBURG,    Ont.— DESCRIPTION  OF  DEBENTURES.— The 

$25  000  6%  20-installment  town  debentures,  which  were  awarded  to  W.  L. 

McKinnon  &  Co.,  of  Toronto,  on  March  11  at  102.207  (V.  108,  p.  1197). 

are  in  denominations  of  $1,000,  or  in  such  amounts  as  purchaser  desires. 

Interest  annually  Dec.  15.  -™j? 

BRIDGEWATER,   N.   S. — DEBENTURE  SALE. — Newspaper  reports 

state  that  W.  F.  Mahon  &  Co.  of  Halifax  were  recently  awarded  an  issue 

of  $12,500  6%  debentures  at  102.19.     Due  July  2  1948.  —__^J? 

ESSA  AND  INNISFAIL  TOWNSHIPS,   Ont.— PRICE.— The  $4,500 

6%  20-installment  debentures  awarded  on  March  8  to  W.  L.  McKinnon  & 

Co.,  of  Toronto  (V.  108.  p.  1197)  were  purchased  at  102.267.  ^a 

GUELPH,  Ont. — DEBENTURES  VOTED.— By  a  vote  of  1,244  to  170 

the  proposition  providing  for  the  issuance  of  $50,000  514  %  15-year  factory 

bonus  debentures,  carried,  at  the  election  held  Mar.  24. — V.  108.  p.  1197 — 

The  above  debentures  will  be  offered  for  sale  in  the  near  future; 

HAMILTON,     Ont.— DESCRIPTION    OF    DEBENTURES— BIDS.— 

The  $517,000  debentures  awarlsl  on  Mirch  20  to  A.  E.  Atnss  &  Co.  of 

Toronto  at  101.54  (V.  108,  p.  1193)  are  described Jas  follows: 
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$400,000  5H  %  debentures.  Due  yearly  on  Feb.  1  as  follows:  $11,000  1920 
and  1921  $12,000  1922  $13,000  1923;  $14,000  1924  and 
1925;  $15,000  1926;  $16,000  1927;  $17,000  1928;  $18,000 
1929;  $19,000  1930;  $20,000  1931;  $21,000  1932;  $22,000 
1933;  $24,000  1934;  $25,000  3935;  $26,000  1936;  $28,000 
1937;  $29,000  1938;  $31,000  1939. 
117,000  6%  debentures.  Due  yearly  on  Feb.  1  as  follows:  $3,000 
1920  to  1924,  incl.;  $4,000  1925  to  1928,  incl.;  $5,000  1929 
to  1931,  incl.;  $6,000  1932  to  1934.  incl.;  $7,000  1935  and 
1936;  $8,000  1937  and  1938;  and  $9,000  1939. 
Denom.  $1,000.     Principal  and  semi-annual  interest  (F.  &  A.)  payable 

at  Hamilton.     Other  bidders  were: 


Amount.      Bid. 

Wood,  Gundy  A  Co. ..$117,000  104.764 

400,000  100.564 

Dominion  Secur.  Co...   117,000  104.385 

400,000  100.19 

Aemilius  Jarvis  &  Co..   117,000  104.017 
400,000     99.777 

Sterling  Bank 117,000  103.34 

400,000  100.12 

117,000  104.28 

400,000  100.06 

117,000  103.90 
400.000     99.68 


G.  A.  Stimson  &Co... 
Canadian  Bond  Co 


Amount.      Bid. 
Mulholland.     Bird    &\   117.000  103.78 

Graham j   400,000  100.031 

Harris,  Forbes  &  Co...   117,000  103.50 
400,000     99.875 

Brent,  Noxon&  Co 117,000  103.73 

400.000     99.56 

R.  A.  Daly  &  Co 517,000  100.75 

W.  L.  McKinnon  &  Co  517,000  100.37 
McDonage,Somers&Co  517,000  100.317 
C.  H.  Burgess  &  Co...  517,000  100.32 

National  City  Co 117,000  103.37 

400,000     99.58 

MOOSE  JAW,  Sask.— DEBENTURE  SALE.— It  is  reported  that  the 
Sinking  Fund  Trustees  recently  purchased  $10,000  city  debentures. 

NEW  TORONTO,  Ont.— DEBENTURE  SALE.—Q.  A.  Stimson  & 
Co .  of  Toronto  recently  purchased  $2,100  6>£  %  15-insta)lment  water-main 
debentures,  it  is  stated. 

QUEBEC  ROMAN  CATHOLIC  SCHOOL  COMMISSION  (P.  O. 
Quebec),  Que. — DEBENTURE  SALE. — The  $400,000  b]A%  10-35-year 
(opt.)  school  debentures  which  were  offered  Mar.  24 — V.  108,  p.  1092 — 
were  awarded  to  Wood,  Gundy  &  Co.,  Toronto,  at  101.21,  it  is  reported. 
Prin.  and  int.  payable  at  Quebec,  Montreal,  Toronto  or  New  York. 

ST.  BONIFACE,  Man.— DESCRIPTION  OF  DEBENTURES.— BIDS. 
— The  9  issues  of  coupon  municipal  debentures,  aggregating  $464,373  02, 
awarded  to  Aemilius  Jarvis  &  Co.  on  Mar.  14  at  95.00  (V.  108,  p.  1198) 
are  described  as  follows:  $141,466  70  6%  30-year  debentures,  dated  Jan. 
2  1919;  $8,860  55  6%  20-year  debentures,  dated  Jan.  2  1919;  $15,688  85 
6%  10-year  debentures,  dated  Jan.  2  1919;  $7,027  90  6%  7-year  debentures, 
dated  Jan.  2  1919;  $4,438  40  6%  5-year  debentures,  dated  Jan.  2  1919: 
$60,000  6%  20-year  debentures,  dated  Jan.  2  1919;  $166,645  80  5%  30- 
year  debentures,  dated  July  2  1915,  $54,048  81  5%  20-year  debentures, 
dated  July  2  1915;  $6,216  01  5%  7-year  debentures,  dated  July  2  1915. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Banque  d'Hockelaga  in 
St.  Boniface  and  Montreal;  Canadian  Bank  of  Commerce,  Toronto; 
Clydesdale  Bank,  Ltd.,  London,  Eng..  or  at  the  National  Park  Bank. 
New  York.     Other  bidders  for  this  issue  were: 

Bidder —  Bid 

A.  E.  Ames  &  Co.,  Toronto ...  94.77 

Campbell,  Thompson  &  Co.,  Toronto 93.224 

Edward  Brown  &  Co.,  Winnipeg 93.06 

Versailles,   Vidricaire   Boulais,   Ltd.,   Montreal 92.487 

R.  A.  Daly  &  Co.,  Toronto ._     _       .91.83 

The  Bond  &  Debenture  Corp.,  Winnipeg 91.786 

National  Bond  Corporation,  Ltd 69.905 

In  addition  to  the  above  bids  submitted  on  the  aggregate  the  following 
bids  for  the  separate  issues  were- also  received: 


Bidder —  Issue.  titu 

Terry  Briggs  &  Co.,  Toledo $54,048  81  5%  20-yr.       88  17 

Terry  Briggs  &  Co.,  Toledo 15,688  85  6%  10-yr.       98.13 

Dominion  Loan  &  Securities  Co -   60,000  00  6%  20-yr.  102. 32 

ST.  LAMBERT,  Que.—DESCkJf-TlON  OF  DEBENTURES— BIDS- 
The  $100,000  5hi%  improvement  debentures  awarded  on  Mar.  17  to  Han- 
son Bros,  of  Montreal,  at  98.87  fV  108.  p.  1198)  are  described  as  follows 
Denom.  $1,000.     Date  May  3    1911-       Inf.    M.  &  N.     Due  May  1   1928 

The  other  bidders  for  these  debentures  were: 

Frank  Thompson  &  Co.,  Montre;.i 90.60 

A.  E.  Jarvis  &  Co.,  Toronto 94. 83 

Kingston  &  McKenzie,  Montreal 96.24 

Le  Placement  National,  Montreal. .97.00  or  96.35  (without  int.) 

Beausoleil  Limited ,  Montreal 97 .21; 

Hew  R.  Wood  Co.,  Montreal .97.588 

Foster,  Barrett,  Riepert  &  Low.  Montreal. ..97.465 

Dominion    Securities   Corporation     Montreal. 97.169 

Versailles,   V.   &  Boulais,   Montrea:. ..98.15 

L.  G.  Beaubien  &  Co.,  Montrea;.. ..97.60 

Hanson  Bros.,  Montreal ... 98.87 

Wood,  Gundy  &  Co.,  Montreal.- (without  interest). 96. 88 

Credit  Canadien,  Inc.,  Montrea! ..97.05 

A.  E.  Ames  &  Co.,  Montreal .97.777 

Municipal  Debenture  Corp.,  Montreal ..96.50 

Nesbitt,  Thompson  &  Co.,  Montreal 97.12 

Geo.  W.  Hamilton  &  Co.,  Montreal .97.00 

All  the  above  bids  include  interest,  except  as  indicated. 

SASKATCHEWAN  (Province  of).— DEBENTURE  OFFERING. - 
It  is  reported  that  Chas.  A.  Dunning,  Provincial  Treasurer,  will  receive 
tenders  until  12  m.  Apr.  9  for  $3,000,000  5%  20-year  debentures. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sash.— DEBENTURE 
SALE. — The  following  is  a  list  oi  debentures  reported  sold  from  Feb.  22 
to  March  8  1919:  Jackfish  Creek,  $1,600;  E.  Aarcon.  Newpark.  $1,200 
J.  F.  Stewart  &  Co.,  Toronto.  Orange  Valley,  $2,500;  G.  A  Stimson  c, 
Co.,  Toronto. 

DEBENTURE  OFFERING. — It  is  reported  that  the  Local  Government 
Board  (P.  O.  Regina)  will  receive  tenders  until  Mar.  31  for  the  following 
7%  10-year  school  debentures:  $800  Beaverside  School  District,  S10,00() 
Dinsmore  School  District.  $700  Sussex  School  District,  $2,000  GeorgoWa 
School  District,  and  $2,200  Buffalo  Hill  School  District  debentures. 

SMITH'S  FALLS,  Ont.— DEBENTURE  SALE.— On  Mar  24  the 
$10,203  09  6%  20-installment  local-improvement  debentures — V.  108, 
p.  1198 — were  awarded,  it  is  stated  to  Aemilius  Jarvis  &  Co  of  Toronto 
at  103.03.  £ 

THESSALOIY  Ont.— PRICE.—  Tht  $5,086  11  5%  local-impt.  deben- 
tures, which  were  reported  sold  to  G.  A.  Stimson  &  Co.  of  Toronto  in  V.  108, 
p.  1198,  were  purchased  on  Mar.  4  at  par.  Interest  annually  (Jan.  J). 
Due  serially  from  1931  to  1939. 

VICTORIA,  B.  C— DEBENTURE  SALE.— the  $39,775  86  6% 
10-year  local-improvement  debentures  recently  authorized  (V.  108,  p.  997) 
have  been  purchased  by  local  investors. 

WALKERVILLE,    Ont.— DEBENTURE    OFFERING.— A      E.    Cock, 
Town  Clerk-Treasurer,  will  receive  bids  until  12  m.  Mar.  31,  for  the  follow- 
ing debentures,  in  the  aggregate  6um  of  $45,000: 
$30,000  6K%  15-installment   Walker   Road   paving   debentures 
15,000  6%      coupon     (with     privilege    of    registration      lO-installment 
Canadian  Patriotic  Fund  debentures. 


NEW  LOANS 
$500,000 


NEW    LOANS 
$866,000 


CITY   OF    NASHVILLE,  TENNESSEE,! SCHOOL  DISTRICT  OF  THE  CITY  OF 

BETHLEHEM,  PA. 

4}/2%  BONDS 


,000    Sewer    Sanitation    Bonds 


$300,000  Street  Bonds 

The  undersigned  will  receive  sealed  bids  at  his 
office  in  Nashville,  until  ten  o'clock  A.M.  Friday, 

APRIL  4.   1919. 

for  the  purchase  of  the  following  Serial  5%  bonds 
of  the  City  of  Nashville,  the  proceeds  thereof  to 
be  used  for  the  purposes  indicated  below: 

$200,000    Sewer    Sanitation    Bonds  j 

(Being  the  second  installment  of  the  $1,000,000 
authorized,  $300,000  of  which  were  sold  on 
March  8,  1918.) 

To  be  issued  for  the  purpose  of  building  and 
providing  Trunk  and  Lateral  Sewers  and  rights 
of  way  for  same. 

Bonds  dated  March  1,  1918.     Interest  accrues 

from  March  1,  1919.     Principal  and  semi-annual 

interest    (March   and    September    1)    payable   at 

City  Treasurer's  office  or  National  Park  Bank, 

New    York,    at    holders'    option;    denomination 

$1,000,  maturing  March  1st  as  follows: 

$11,000,  1940  $28,000,  1944 

24,000,  1941  28.000,  1945 

24.000,  1942  30,000,  1946 

26,000,  1943  29,000,  1947 

$300,000  Street  Bonds 

To  be  issued  to  pay  the  cost  of  street  im- 
provements. 

Bonds    dated    April    1,    1919.     Principal    and 
semi-annual  interest  (April  and  October  1)  pay- 
able at  City  Treasurer's  office  or  Irving  National  j 
Bank,  New  York,  at  holders'  option:  denomina-  J 
tion  $1,000,  maturing  April  1  annually  as  follows:  ! 
$33,000,  1920  $9,000,  1927  $9,000,  1934; 

33,000,1921  9,000.1928  9,000,1935] 

33,000,1922  9,000,1929  9  000    1936 

33.000.1923  9,000    1930  9  000    1937  I 

3M'  J„2i  W-  1931  9  000    1938  I 

9,000,1925  9,000.1932  9,000    1939  ! 

9.000,  1926  9.000!  1933  I 

These  bonds  are  declared  by  law  to  be  the' 
absolute  and  general  obligations  of  the  city  and  i 
a  general  tax  levy  for  their  payment  is  required  i 
by  law  and  authorized  by  ordinances 

Bonds,  registrable  as  to  principal  in  New 
York  City,  will  be  prepared  and  certified  as  to  I 
genuineness  by  the  United  States  Mortgage  &  I 
Trust  Co  New  York,  and  legality  approved  by 
Caldwell  &  Masslich,  Eras.,  New  York,  whose 
favorable  opinion  will  ba  furnished  the  purchaser 
or  purchasers  without   charge, 

All  bids  must  be  upon  "blank  forms  which 
together  with  other  Information,  will  ba  furnished 
by  the  undersigned  or  said  Trust  Company  and 
must  be  accompanied  by  a  certified  check  'upon 
a  National  Hank,  or  upon  any  liank  or  Trust 
Company  in  Tennessee  for  two  (2%)  per  cent  of 
the  face  value  of  the  bonds  bid  on. 

Tho  bonds  will  !>,'  delivered  In  Nashville,  or  at 
the  oftice  of  the  said  Trust  Company  in  New 
York,  at  purchaser's  option,  on  April  1  I  ,   |;)|<) 

The  right  to  reject  any  and  all  bids  is  expressly 
reserved. 

Nashville,  Tennessee.   March  25    1919 

J.  W.  DASHIELL,  Secretary, 

Board  of  C«-juniissiouers. 


NOTICE  TO  BOND  BUYERS. 

Sealed  proposals  endorsed  "Bid  for  Bonds" 
will  be  received  by  the  Finance  Committee  of 
the  School  District  of  Bethlehem,  Pennsylvania 
until  6:00  o'clock  P.  M.  the  14th  day  of  April, 
1919,  for  the  purchase  of  eight  hundred  and 
sixty-six  thousand  ($866,000)  dollars  of  bonds 
of  the  School  District  of  the  City  of  Bethlehem, 
Pennsylvania,  known  as  "Series  of  1919"  in 
denominations  to  suit  the  buyer  or  buyers,  bear- 
ing interest  at  the  rate  of  four  and  one-half  per 
cent  per  annum,  payable  semi-annually,  at  the 
office  of  the  Treasurer  of  the  said  School  District 
in  the  City  of  Bethlehem,  Pennsylvania,  on  $he 
first  days  of  October  and  April  of  each  year, 
said  bonds  being  dated  April  1st,  1919,  and 
maturing  as  follows:  Twenty-six  thousand  ($26,- 
000)  dollars  on  the  first  day  of  April,  1928, 
forty  thousand  ($40,000)  dollars  on  the  first  day 
of  April,  1929,  and  forty  thousand  ($40,000) 
dollars  on  the  first  day  of  April  of  each  successive 
year  thereafter  to  the  first  day  of  April,  1949, 
inclusive. 

These  bonds  are  exempt  from  all  taxes  which 
may  be  levied  or  assessed  thereon  by  the  Common- 
wealth of  Pennsylvania  and  all  existing  Federal 
income  tax.  No  bid  will  be  considered  unless 
accompanied  by  a  certified  check  drawn  to  the 
order  of  the  School  District  of  the  City  of  Beth- 
lehem, Pa.,  for  two  per  cent,  of  the  amount  of 
said  bid.  Deposits  of  successful  bidders  will  be 
applied  in  partial  payment  of  the  purchase  of 
the  bid,  if  accepted,  and  contract  completed  by 
bidder.  If  bids  are  accepted  and  bidders  fail 
to  complete  contract  then  the  amounts  of  cer- 
tified checks  will  be  forfeited.  Checks  accom- 
panying bids  not  accepted  will  be  returned  to 
the  bidder  within  forty-eight  hours  after  the 
opening  of  the  bids.  No  allowance  for  interest 
will  be  made  on  advanced  deposits.  All  bids 
shall  provide  for  the  payment  of  accrued  interest 
from  the  date  of  the  bond,  April  1,  1919,  to  the 
date  of  delivery  thereof,  said  bonds  being  sold 
subject  to  delivery.  The  Finance  Committee 
reserves  the  right  to  reject  any  or  all  bids. 

Legality  of  issue  of  all  proceedings  in  connection 
therewith  to  be  approved  by  Roberts,  Mont- 
gomery and  McKeenan,   Esqs..  of  Phila.,  Pa. 

For  further  information  address 

ROBERT   M.   BIRD, 
Chairman,  Finance  Committee. 
H.J.  HARTZOG,  Solicitor, 
Wilbur  Trust  Co.  Hide  . 
Bethlehem  (South  Sid* 
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fcLLSCTRic  Railway   Section. 

The  Electric  Railway  Section,  issued  twice  a  year,  in  March  and 
September,  is  furnished  without  extra  charge  to  every  annual  subscriber  of 
the  Commercial  &  Financial  Chronicle. 

The  Railway  and  Industrial  Section,  issued  twice  a  year  on  the  last 
Saturday  of  April  and  October,  is  also  furnished  without  extra  charge  to 
I  every  annual  Chronicle  subscriber. 

The  Railway  Earnings  Section,  issued  monthly,  containing  the  sworn 
I  returns  of  earnings  and  expenses  filed  each  month  with  the  Inter-State 
Commerce  Commission,  is  likewise  furnished  without  extra  charge  to  every 
annual  Chronicle  subscriber. 

The  State  and  City  Section,  issued  semi-annually  on  the  last  Saturday 
Of  May  and  November,  is  also  furnished  without  extra  charge  to  every 
I  annual  subscriber  of  the  Chronicle. 

The  Bank  and  Quotation  Section,  issued  monthly,  is  also  furnished 
witfiout  extra  charge  to  every  annual  subscriber  of  the  Chronicle. 

The  Bankers'  Convention  Section,  issued  yearly,  giving  the  detailed 
proceedings  of  the  annual  convention  of  the  American  Bankers'  Associa- 
i  tlon,  is  likewise  furnished  without  extra  charge  to  Chronicle  subscribers. 

Terms  for  the  Chronicle,  including  the  six  supplements  above  named, 
are  Ten  Dollars  per  annum  within  the  United  States,  $13.50  (which  in- 
cludes postage)  in  Europe,  and  $11.50  in  Canada. 

Pile  covers  for  the  Chronicle  are  sold  at  80  cents  each  (which  includes 
postage) .     File  covers  for  Supplements  can  be  had  at  same  price. 

CHICAGO  OFFICE.— 39  South  La  Salle  Street. 

LONDON  OFFICE. — Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM    B.    DANA    COMPANY,    Publishers, 

Front,  Pine  and  Depeyster  Streets,  New  York. 


\CHANGE   IN   DATE  OF  ISSUANCE  OF    THIS 

PUBLICATION. 

The    "Electric    Railway   Section"    is   now   issued 

twice  a  year,  on  the  last  Saturday  in  March  and 

September.     The  next  number  will  appear  Sept.  27 

1919. 


MAPS  APPEARING  IN  THIS  ISSUE. 
For  the  purpose  of  showing  in  a  graphic  way  the 
location  of  their  lines,  a  few  of  the  more  important 
systems  described  in  this  issue  of  the  "Electric  Rail- 
way Section"  are  accompanied  by  maps.  The  fol- 
lowing furnishes  a  list  of  these  maps,  together  with 
jthe  pages  on  which  they  appear. 

LIST  OF  MAPS.  Page. 

I  Brooklyn  Rapid  Transit  System 14 

(Cumberland  County  Power  &  Light  Co 110 

|  Detroit  United  Railway  System 41 

[Georgia  Light,  Power  &  Railways 68 

(Illinois  Traction  System 23 

New  York  Municipal  Railway  Corporation 15 

New  York  State  Railways 116 

'Public  Service  Corporation  of  New  Jersey 80  and  81 

^United  Light  &  Railways  Cc ___ 52 


EXPLANATIONS  OF  TERMS  AND  ABBREVIA- 
TIONS USED. 
The  following  is  an  explanation  of  the  terms  and 
abbreviations  used  on  succeeding  pages  in  the  pre- 
sentation of  the  statements  of  the  different  com- 
panies: 


"STOCK  AND  BONDS."— Under  these  words  are  shown — 

"Stock." — The  amount  of  stock  authorized  immediately  follows  the  word 
"stock,"  and  against  this  is  the  par  value  of  single  shares.  For  example, 
"Stock,  $200,000  ($100),"  means  stock,  total  issue  authorized  by  charter 
or  by  Act  of  Legislature,  $200,000,  divided  into  shares  of  $100  each;  "f.  p." 
following  the  amount  given  as  outstanding  means  "full  paid." 

"Pref."  means  "preferred  stock."  "Pref.  6%  cum."  means  preferred 
stock  entitled  to  dividends  of  6%  per  annum,  such  dividends  if  not  paid 
accumulating,  all  dividends  due  and  unpaid  to  be  paid  in  full  for  each 
and  every  year  before  the  common  stock  receives  anything.  "Pref.  6% 
Tion-cum."  means  simply  that  the  stock  is  entitled  to  6%  per  annum  if 
earned,  but  that  if  unearned  in  any  year  the  dividend  for  that  year  will 
not  be  paid  subsequently.  "Div."  means  dividend.  The  last  dividend 
paid  is  shown  under  the  column  headed  "Maturity." 

"Bonds." — "Mort.,"  "mtge."  or  "M."  means  mortgage.  "Consol."  or 
"con.  M."  means  consolidated  mortgage.  "Gen.  M."  means  general 
mortgage.  "Ref.  M."  means  refunding  mortgage.  "Coll.  tr."  means 
collateral  trust.  The  amount  next  following  is  the  total  authorized 
amount  that  can  be  issued  under  the  mortgage.  The  denominations  in 
which  the  bonds  are  issued  usually  follow  in  parentheses.  The  word 
"gold"  is  usually  spelled  out,  but  in  some  instances  is  contracted  to  "g.," 
while  "cur."  means  currency. 

"Conv."  means  convertible  into  stock.  "S.  f."  means  sinking  fund, 
"c."  means  coupon;  "c*"  means  coupon  but  may  be  registered  as  to  prin- 
cipal; "r"  means  fully  registered  (no  coupons);  "r*"  means  registered, 
convertible  into  coupon  bonds;  "c*&r*"  means  registerable  in  either  form 
and  convertible  from  registered  to  coupon  or  the  reverse;  and  "c*&r"  means 
that  registered  certificates  without  coupons  as  well  as  coupon  bonds  are 
outstanding.  The  letters  "p.m.*'  mean  per  mile,  so  $15,000  p.m.  means 
that  the  issue  of  bonds  is  restricted  to  $15,000  for  each  mile  of  track. 
"Guar."  means  guaranteed,  and  "guar.  p.  &  i.  (end.)'  means  guaranteed 
as  to  principa  and  interest,"  the  guaranty  being  endorsed  on  each  bond. 
"Red."  means  redeemable.  "Trus."  or  "tr."  means  trustee  of  the  mort- 
gage. 

TAX  EXEMPTION. — Where  there  is  a  provision  in  bond  or  mortgage 
which  would  seem  to  make  the  interest  free  from  the  Federal  income  tax, 
we  indicate  the  fact  in  black-faced  letters — tf,  meaning  tax-free.  The 
Federal  Act  approved  Oct.  3  1917  provides,  however,  that  only  one  normal 
2  %  income  tax  shall  be  deducted  at  the  source  and  that  all  further  Federal 
income  taxes  shall  be  met  by  the  recipient  of  the  income.  See  terms  of  Act 
in  V.  105,  p.  1373.  Where  there  is  no  tax  covenant  we  insert  the  letters 
ntf,  meaning  not  tax-free,  tff  means  free  from  normal  Federal  income 
tax  up  to  4% .  Where  we  have  no  knowledge  other  than  that  the  company 
has  assumed  or  is  paying  the  tax,  we  insert  the  letters  cpt,  which  means 
that  company  pays  tax,  at  least  for  the  present  Until  the  courts  have  passed 
both  upon  the  various  features  of  the  tax  and  the  effect  of  the  several  tax 
clauses  in  the  bonds  and  mortgages,  it  is  impossible  to  give  more  definite 
information. 

"DATE." — The  date  of  issue  on  the  face  of  the  bonds  is  indicated 
under  the  word  "Date." 

"INTEREST." — Under  this  heading  is  given  the  rate  per  cent  yearly 
of  the  interest  payable  on  the  bonds  or  (if  guaranteed)  of  the  dividend 
payable  on  the  stock;  also  the  months  when  the  interest  or  dividend  is 
payable;  thus  "6  J-J"  means  6%  per  annum  payable  January  and  July; 
correspondingly  "F-A"  is  used  to  mean  February  and  August;  "M-S" 
means  March  and  September,  and  so  on;  while  "Q-J"  means  quarterly 
beginning  in  January,  and  "Q-F"  quarterly  beginning  in  February.  (The 
day  when  the  interest  payment  is  due  can  generally  be  determined  by 
noticing  when  the  loans  mature,  the  day  of  the  month  there  given  being 
in  most  cases  the  same  as  for  one  of  the  interest  dates.)  "S.-a."  means 
semi-annual . 

"ROAD." — The  word  "track"  means  in  street  railway  parlance  all 
tracks,  whether  main  line,  siding,  switch  or  second  track.  'Rails  are 
80-lb.  girder"  means  that  each  rail  weighs  80  pounds  to  the  yard,  "k.w." 
means  kilowatts  and  "h.p."  means  horsepower,  "k.v.a."  means  kilo-volt- 
amperes.     "P-A-Y-E  cars"  means  pay-as-you-enter  or  prepayment  cars. 

"Exts.,  add'ns  and  impts."  means  extensions,  additions-  and  improve- 
ments. "Auth."  means  authority  or  authorized.  "Oth.  inc."  means 
other  income.     "Cal.  year"  means  calendar  year. 

REFERENCES  TO  "CHRONICLE." — This  supplement  is  expressly 
intended  for  use  in  connection  with  the  investment  news  and  official  reports 
published  from  week  to  week  in  the  "Chronicle."  Frequent  reference  is 
therefore  made  to  the  volume  and  page  of  the  "Chronicle"  (as  V.  107.  p. 
000),  where  fuller  information  may  be  found.  Following  also  each  state- 
ment is  given  a  reference  to  the  latest  news  item  in  the  "Chronicle"  re- 
specting the  company.  As  every  such  item  contains  a  reference  to  the 
last  preceding  item,  the  reader  can  run  back  at  pleasure.  Annual  reports 
are  in  black-faced  figures. 
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.  json   Nalle*    Railway. 

.  Traction  Co.  of  *iHmy  acqaired  control  through 
■nrcaase  of  a  majority  of  the  capital  stock. 

<3RG.AN*lZATION  — Incorp-  Aug.  14  1901  as  a  coosoUdatiou  of  the 
«ens  Fails  Sandy  HOI  &  Port  Edward  Street  Ry..  Warren  County  Ry.. 
that  water  *  MechanicviUe  Street  Ry..  Greenwich  A  Scnuylervtile  Street 
Ry..  Saratoca  Traction  Co  and  Saratoga  Northern  Ry..  the  capital  stock 
-^e.ti-  ex -hanged  for  stock  In  the  new  company.  V.73.p-391. 
Owns  all  the  stock  ,$200,000.  aad  all  the  bonds  ($200,000)  of  the  North 
River  .-.  .srated  in  Saratoga  by  this  co.     Franchises  perpetual. 

Financial  wiiaajaiWeiil — A  readjustment  of  the  company's  finances  was 
err  5  without  foreclosure  as  per  plan  in  V.  S>2.  p.  100.  1.H0.      In 

Ma.-:.-    IS  ■-   5-    "    '      Mt  :.-"■  MM-OHM.  pnC.  ■  ">-».  •»"*>  ONWM  M   prawtoa  tot 
the  convertible  features  of  the  debenture  "B  '  bonds.  751. 

~mmzs. — Has  traffic  agreements  with  the  United  Tr, 
and  Greenwich  A  JohnsonvQle  Ry..  by  which  cars  of  the  Hudso-. 

are  ran  aver  the  lines  of  the  United  Trac.  Co.  from  Waterford 
-  aad  iteo  in  Albany,  aad  cars  of  this  company  are  run  over  the 
Greenwich  &  Johnson vflBe  as  Thomson.  X.  V. 

STOCK  AND  BONDS —       Dale.        I  merest.     Outstanding.      JtfaCarS*. 

C— ibimi   TT  000  onOner  TITTit ..       $$.978,300 

Vt ef erred       5  See  text       

IkH   consolidated   aonsnge     1901       Si  J-J  2.222.000  July    1  1951 

.-.lerest  at  Manufacturers'  Nat.  Bk.,  Troy. 

II   >V>  .av  be  called  at  110  A  int.  on  any  int.  date 

Deb     A"  Income.  V  .X>6         5g  474.0*)  Jan    1    1951 

OO.   1906         2  g  2.500.000  Jan    1    1951 

-  hTpK  1st  M  (no  opt)  i    1S91         6  J-J  100.000         Past  due 

1 1500  aad  SI .000)  goid c,  Central  Trust  Co..  New  York.  Trustee. 

K       BiM     J  c-..;      ISSa  SJ-J  50.00C        past  due 

at  Merchants'  Nat.  Bank.  Glens  Palls 

So       3d  M  i$150.X»)ntf     1S01  8  A-O  82.000  April  1  1921 

.Mir  be  called  at  100. 

8u    fc  Mech  fhwt  wMrtra~  -  iA-O  47.500        past  due. 

Bankers  Trust  Co..  New  York.  Trustee. 

do         do       oonsoi  mtge..  I   189>         6  A-O  202.500        past  due. 

$250.000 .  'G-ens  Fai.s  Trust  Co..  G 

Bands. — Of  the  $4,000,000  M.  of  1901.  $482,000  are  set  aside  for  prior  liens 
aad  $1.290. iW  bare  been  deposited  as  coil,  for  temporary  loans  The  deb 
**B"  bonds  were  conv.  Into  pref.  stock  at  par  to  March  1  1917.  Int.  in 
She  deb.  "  A"  and  "B"  bonds  is  neither  cnmulative  nor  obligatory  - 
has  been  paid  on  either  dass.  The  G.  P.  S.  H.  A  P.  E.  1st  M.  fell  due 
at  was  extended  aad  is  now  past  due:  2d  M.  fell  due  July  1 
l»13.  Bo:n  issansof  Stillwater  A  MechanicviUe  bonds  fell  due  Aoril  1  1913 
Operating  Set  (after  Other  Interest  Balance, 
Year  Ending—  Revenues.       Taxes.)      Income.     A  Bents.      v- 

.  .  .  ... 

a  For  this  year  taxes  were  included  in  Inserest  and  Rents. 

ROAD. — Main  line  extends  from  Troy  northward  along  the  Hudson 
the  »  Mages  aad  towns  of  Waterford.  MechanicviHe.  Stillwater, 
e.  Thomson.  Port  Edward.  Sandy  Hill.  Glens  Palls  and  Cald- 
well go  Warrensborg.  The  Saratoga  Division,  which  branches  off  the 
■■In  one  at  Meehaascvllle.  provides  a  line  from  Troy  to  Round  Lake. 
Shfl  ii  ib  Spa  and  Saratoga,  with  a  branch  from  Saratoga  Springs  to  Glens 
FaUs  which  branch  was  completed  in  June  1903.  There  is  also  a  branch 
flee  from  Saratoga  Springs  to  Kaydeross  Park  on  Saratoga  Lake  and  an- 
other from  Thomson  to  Greenwich.  Total  first  track.  1 16.09  miles:  second 
•rack  12.01  m.;  sidings.  S-61  m.;  making  a  total  of  136-71  miles  of  track. 
ef  which  124-24  miles  are  owned.  Rails.  T.  girder  and  grooved.  48  to  141 
lbs.  Standard  gauge:  70<v  on  private  right  of  way.  Operates  9<  passenger 
freight  cars.  11  service  cars.  >  snow  plows.  2  electric  locomotives  and 
S  eaptetfe  cars.  Company  owns  Kaydeross  Park,  at  Saratoga  Lake,  and 
Ondawa  Park,  between  Greenwich  and  Thomson. 

OFFICERS. — Same  as  for  United  Traction  Co. — V.  89 

ALBANY  SOUTHERN   RR.— Third  rail,  except  to  dties. 

ORGANIZATION.— InconKM-it*!  In  New  York  Sent.   14  1909  and  is  a 

— ■  gniliiHiai  of  the  Albanv  i  Hudson  RR.  Co.  sold  under  foreclosure  oa 

;  1909  (per  plan  V  ;3  i$09  merged  Albanr  A 

.sh  Bridge  Co.  Franchises  are  perpetual .     Does  a 

■awsenger.    freight   and   express   business    and   supplies   light   and    power 

alo-i   -    rte 

.^e  191$  was  auth.  by  the  N.  T.  P.  S.  Coon,  to  issue  $2,151,000 
1st  _ 
am 

■■■tr 

lr. 

effect  v 

ro  i=  . 


•  Dec  31  1P1S 

Dec  31  1917 .. 


M.  30-year  6%  bonds. 

--.nds  aj 
000  3-yeax  notes,  the  pro© 
-  ,-ha.rge  floatir 
ruction  work  amo.: 
we  were  informed  tb 
let.  6s  being  pled*: 
.—In  Nov.  191> 


151.000  to  be  used  to  exchange  a  like 
00,000  to  be  pledged  as  - 
of  the  notes  being  used 

anding.  and  for  proposed  new 

V.  106.  p.  2449.      In  March 

.000  notes  had  been  issued.  $700,000 

omm.  auth.  a  new  schedule  of  rates 
e  Dec.  1  11>18.  providing  for  a  one-way  rate  of  SJf  cents  per  mile, 
rip  rates  to  be  double  the  one-way  fares. 


M  ::•.-•;; 


OMMawdhi . 
■  000 
2.029.000  .-• 

I    193P 
York.   Trent 
rt        Mar   1  l*4S 
New   York.   Tn>- 
550.000  Mar    1 
New  York    Trustee. 


- —       Dau.        Interest. 

Co--,  m  $1^7."!      •      S10Q     .    

Pref  $2,100,000  5  ■"  P-A 

Firs;     mortgage     f.  "•  1S88        i  g  M-S 

gold    Il.OOf  <-•  tf  Bankers  Trust  Co. 

ttge    $3,000,000  .  M-S 

gold    $1.000) 

Three-Tear    notes.    $800.000<    191S       7  - 

gold    S1.000N Brooklyn  Trust  Co 

Bonds. — Recording  tax  paid,  mating  them  taz-ez 
fund  of  m%  of  bonds  authorized  from  1917  to  1921:  1°22 
1929  '  19.000  in  sink,  fund    Feb.   1  table  a 

^  at  106  and  int.  on  any  p.  1140. 

0.000  have  been  issued  and  are  pledged  under  the  3- 

-^  -'■"«- — The  3-year  7C~-  notes  are  secured  by  a  deposit  of  SroO.OOO 
>. 

DIVIDENDS. — Initial  semi-annual  div     on  pref..   m%.  paid   Feb 
1011-      a    ;  sone  since. 

REPORT. — For  year  ending  Dec.  31: 
' 

Year —  .its') . 

19l> 

1917 574.655  129.37S 

IS16----  — 

ROAD. — Operal 
Hud*-: 


Interest.        Balance. 
Rentals. 

SI05.1" 
101.5 

stem  from  Albany  via  Rensse 
line  and  9  miles  of  sidi 


additional  rail*  of  overhead  trolley  road  ta  Hudson.     Total.  *l  miles  of 
**»ck-      '"    --J        "'  -act  giving  It  privilege  to  enter  A I  h.» 

She  tracks  or  the  United  Traction  of  Albany.  Double-tracking  of  road  be- 
.ensselaer  and  Kinderhook  Lake  completed  In  1910.  Operates  19 
passenger  cars.  6  freight  and  2  express  cars.  2  express  trailers.  2  snow-plows 
and  2  electric  locomotives.  Rails  70  and  SO-lb.  steel:  standard  gauge. 
Also  owns  the  highway  toll  bridge  over  Hudson  River  at  Albany  an  i 
amusement  park  at  Kinderhook  Lake. 

OFFICERS.— Pres..  William  Loeb  Jr.:  V.-P..  Richard  Sutro:  Sec.  and 
Treas..  Irvin  W.  Day:  V.-P.  and  Gen.  Msrr..  James  E.  Hewes. — 
P-  $75:  V.  105.  i     V       V.  106.  p.  2449:  V/107.  p.  SO:  Y.  108.p.  169. 


ALBH   LIOHT   & 
ORGANIZATION. 


ALBIA,  IOWA. 

RAILWAY    CO. 

.  —  Incorp.  In  Delaware  June  1916  as  a  reorsaj: 
of  the  5k)uthern  Iowa  R.  &  Light  Co.  as  per  plan  in  V.  103._p.  939.  Does 
the  light,  heat,  power,  railway  and  gas  business  of  Albla.  Hocking.  Hite- 
man  and  community,  serving  a  population  of  12.000.  Also  supplies  power 
for  the  operation  of  12  miles  of  the  Centreville  &  Albia  Ry.  Co.  New  power 
ijMSh  and  22  miles  of  transmission  lines  were  placed  in  operation  March  15 
.th  contracts  to  furnish  power  for  4  large  coal  mines.  Franchises 
expire  in  1 

STOCK  AND  BONDS—       Date.        Interest 
Com  stock  $400,000  ($100) 

Pf6^non-cum$100.000,$10) Q— F 

1st  M  $500,000  gold  ,$1,000/   r916         5  g  J-J 

and  $100)-. cAr.cDtllnt.  at  Empire  Trust  Co 

Bonds. — Of  the  bonds  reported  outstanding.  $100,000  were  Issued  to  cover 
new  extensions.     Remaining  bonds  are  for  extensions  and  addiiio:. 
sinkins  fund  and  not  subject  to  call. 

,  Dividends. — Quarterly  divs.  of  1  H  ^c  on  pref.  stock  were  paid  from  Aug. 
1  191,  to  and  incl.  May  191S.     None  since. 


OtOftandino . 
$400  000 
100 
350.000 


Maturiit. 

See  text 
1941 
trustee. 


EARNINGS — Y*ears  ending  Dec.  31: 

.  r-ar —  Tax.    B.  nd  Int. 

-- -_SIOOH         Sa3,«$6         $16,250         $14,215 

v  "  >    •.-,)  15,000  13.650 

ttu.AU  — otrara..  meeting  Uocklng.  Alota 

and  Htteman.     SO  aad  70-4b.  T  rail:   atandard  ■?.. 

OFFH  KRS— Pros..  Albert  L.  Fowle:    V.-l'..  Merle  R.  Walker    Sec.. 
M.  A.  Day.  all  of  61  Broadway  .-;  Treas.  A-  Gen.  Mgr  .  Ralph 

W.  Boyer.  Albia.— V.  103.  p.  939:  V.  105.  p.  496. 

ALLENTOWN.    PA. 
LEHIGH    POWER    SECLRITIES    CORPOr'aTION. 

:as  acquired 
ock  of  the  T^t»i»«i  Navutatioa  Electric  Co.   (formerly  con- 

which  see  in  V.  I 

ten  acquisition  control  of  the  Harwood  EW>  I  >ther 

i  nhetoJHM  ■adanhv  ■Thatl    ..v^<^    :  MwaS      thi   ^:..z~. 

and  through  each  acquisition  control  of  the  Iiehigh 

.  proximately  all  the  pref.  and  com.  stocks 

rormerty  controUed  by  the  Northern  Central  Co.     The  con- 

lies  supply  eiectr.c  light  and  power  to  31  cities  aad  towns: 

.  .lave  charter  rijrhts  in  70  towr. 

ire  served  by  interurban  railways.     Franchises  geoerally.  in 

counsel,  are  free  from  burdensome  -  uid  a  very 

rt  ^f  tihtoi  h  parpi  MaJ       t  t  :..:   : ---  .  ;..    :     '     r   rmn  m 

Uley  Transit  Co.  below.     See  also 


and  thro 
■ehahRei 

\  .\.:<- .-  1 

of  OMBB1 

trolled  o 

17  town- 

Hhi  mbSj 


-a:.-.-.  C 
than  .  i 

thi  -  m 


e  Securities  Corp .  *&n  option  oat  the 

. —     Dole.        Interest.     Outstanding 



SgF-A  SeetoM 

U    In    N.  Y.  Guar 

Data,       Interest.     Outstanding. 
Co.- 


MaturiXt- 


1911        5gM-S       $1   . 

any  tat.  date Int.  at  office  of  Henry  &  Wes 

I..  &  H.  Oo  I        5  g  F-A 

M.  call  at -Int.  at  office  of  El.  Bond  .. 

:e 

is  Co  1st  A  Ref    1912       5-S  F-A 
$4,000,000.  call  at  105  any  f  Int.  at  office  of  El.  Bond  A  Sh.  Co..  N.  Y.O. 

int.  date 

WHHnmsport  GasCc  1st  M-_      1S99       5  g  F-A  400.000  Feb     1 

.  Interest  at  Girard  Trust  Co..  Ptula. 
Columbia  A  Montour  El. 

1st  M  call  105  any  tat  date  f   1913       5  g  F-A  1943 

I  call  105  any  tat  date.-l    1913       5  g  F-A  56"  1943 

lint,  atofficeof  El.  Bond  ASh.  Co..  N.  Y~.  C. 


6  J-J 

6J-J 


Other  issues 5  g  var  -     . 

.  n  jatum  Electric  Graup — 
Leh  N  El  Oo  ($10,000,000)  1st  M 
"A"  call  107  Hi  any  tat  date.   1913 
'•B'call  at  100  any  tat  date.  1913 
Harwood  Electric  Co. — 

1st  M   call   107  H   any  tat     1909       5  J-J 

Interest  at  Girard  Trusi 

1st  A  Ref  M  (510,000.000V    1912       6  M-S 

callable  at  107  4 Interest  at  Girard  Trusi 

-:i  L  A  P  1st  M. 


3,000.000  July    1   1943 
1.033.000  July    1  1943 


Schuylk  01  Gas  A  El  1st  M 

Hasel:  


5  J-J 

6  A-O 
5M-N 

100 Int.  at  Hazleton 

lihv  Trans :. 
v'  I"ntsta«»/hr  Sect. — Irving  W.  Bonbrijtr. 
George  H.  Fraxier.  Brown  Bros.  A  C 
Share  -son.  Chairman  of  Bd.  c:" 

S.  D.  Warrtaer.  Pres.  Lehich  Coal  .t   ' 

i:i.i    N    Y       Alexander  J    Hemnn  ' 
' 


I    ■  I  k 
N.  T.: 


called  b. 


the  Lei 
of  the  ." 

Northumberia 
expect 

Ehiaa    red    aa 


nSSl    CMtaaia  Owaannty  Tr    Co  . 
ith  A  Co.;  Daniel  R.  Pnmeroy 
m  West.  Henry  A  West    Phhm. 

I  o^^::  -  a^aCTib'".:  "   r        7be    errns  j^ 

:" '■"■"-.       "'.  .     .  .  -    .   -  . 

-t'quent  ta- 

d  installments  to 

-oT-.bers  have  «#»e 

ons  at  any  time.      As  a 

-  oalls 

The 

f  to  ench  aaijactSher  .  -:;.-,.-■>   -r -be 

-bscriptions  have 

- 

v>ck  of  the 
wihalauii  il  majority  of  the  stock  of 
hulk  of  the  outsta 
s;  Montour 
'  It  is 

to  time  will  sell  pa.- 
:■-      "    •  ■   ■  •  ■    -  ;: 

he  notes,  by  purchase  at  the  lowest 
)tes  are  red  .  all  or  part,  on  any  ink. 
-  ■■  ref  uader.  5    r    vv  SM 


Ued  an 


Phi 
Hill 


WMUU. — The  company  is  under  the  management  of  the  Electric 

■ 

eh  Valle>  Transit 

acquired  a  >  :  any's 

i  lha  baaSj  d  P8  par  daaaa    .  t  wa    lad  5i"  par  share    .  praf.  -u-os. 

~    — Incorp.  ta  Pa.  on  Nov.  3  1905  and  ta  a  reoroanisa- 

der  foreclosure  of  the  Lehigh   Valley  .adel- 

Lehiith  Valley  Traction  I    -'.adnttum  and  the 

t  Ironton  Street  Ry..  as  per  plan  ta  V 

*ll  of 
-k  are  deposited  be 
- 

-.nnlng  time  between  Alienfow 
• 

Iphia.  la  now  1  hour  and 

Til  1913  purchaser  internet  In  stock  of  Baston  Connoll- 

'  20  1913  shareholders  author- 
issue  of  collateral  notes  ta  c^a.v  for  the  purchaee.  V.  96.  p.  1480. 
Also  has  half  Interest  ta  Vorristown  Trans: 


Power 

-ight  s 
Power  Co.    and   numerous     mailer     ompanies.  . 
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ttie    Transit    Company.     Stack   authorized,    $85:.."'.'.      P^r    $109 

standine,  $491,100.  all  owned  by  the  Tr:.  3oes  entire  1 

and  po«rer  busines*m  AQentown.  Bethlehem.  Sooth  Bmiimvn.  i 

ton.  Catasauqua.  Emans  and  adj; 

to  Macungie  and  to  several 

Including   Ooopersburg. 

Aug.  1913  the  company 

adelphia  Suburban  Gas  &  Elec.  Co..  a 

p.  521.     Also  ha*  numerous  municipal 
Franchises,  with  one  minor  exception,  are  pernemL 

Rdr.?. — Lr:  3  Team.  P.  I".  Coma,  a  new  fare  sched- 

ule,  effective  June   1    1918.   provid-7 :  in   local  and  HmUwl 

passencer  fares  on  the  Philadelnhia  and  flhlln* '  " 
Gall  commutation  rates  on  all  divis:  .123.     InJ_ 

filed  a  July         1918     providing  for  increases  in  all 

-    - 
i  rariff  increasing  fares  to  6  cents 
I  ?7,  p.  1101. 

.V  ame  of  Company — 

1  rwer  Co.  (common 

Allen'town  B-     -  - 

?.:■-.---  -  •      •  -   '      ►'- 

Consolidated  Electric  Co.  (50  %  pa-i   

s.-.-.-rf.:-.--:: ;:>>'      -:    x 

Leases  Bet  r  -  aoods . 

- —      Date.      Interest.       Outstanding.     Ataatrag 

::-..   _  «     •  7^r$r: $;  ??"  >?     ..  

Pref.  :  

-      UMJM 

rS-^       --re     ?- .;v.:o:     :*:■;     4-5g_J-n        isum    -_-   .   _r-:: 

gold    ($1.000) tf   Commercial  Trnst  Co..  Phila..  Trustee. 

M  i  .--.  it-.---  rr-   ■:>    :>'■      \:~.~      r  z  ."-!•         T  .-'-  ■  :k<:  :_^e  .  . -: 

Bald    S    '■'    .L  .  >  -     ■- 

^...  . . : :  :>;>:      :  ■-.■  j-_  >- 

tf 5  M- 

5  F-A 

So  Beth  E  L  Co  1st  M  call  at  . I  192! 

1 05  at  any  int  dan 

Allantown  Bi  1915         "  J-J  :: ;  •"_-"    '-  -  "--- 

A  S1.000)  call  at  105 

int.     date o*.tf  Int.  at  cots  office  or  Brc*- 

Lehigh  Val  L  &  P  mortgage:   1913       5  s  A-O  -•'■-.  ro:    a::.  .  : 

$2,000,000  ($1,000,  $500  &-Lehit:h  Valley  Trust  Co..  ABea; 

$100)  gold.-- -...'  rJcseorBro-r:  M 

OolJ    trust    bonds.  $935,000  -        _  - 

($1,000, $500,$:  Int.  at  Gira-  Paua.. 

£;u::    I  tf 

Equip  trust "Ser  B" "" 

Equip  trnsi     Set  1 5  J-J  '.  -  "   "•"'"  *  -  '--'"■ 

Bonds. — Or 
are  all  out,  and  $2,224,000  are  '  <  I  the  company's  office  and  Brown 

Bros.  &  Co..  Phila.    The  1st  M.  bonds  are  redeemable  oa  amj 

5  and  the  5s  at  1 10.     Of  the  consols  .  $. 
but  $2,147,000  have  been  exchanged  for  ref.  A  impt.  bonds.     Int.  on  coasol. 
bonds  is  payable  at  office  of  company  or  Brown  r  -  Etani       Etna 

bonds  are  not  subject  to  call.     Of 
$5,000,000  are  reserved  to  retire  Is:  2 
bonds  ($354,000  to  take  up  bonds  shown  in  tabU 
ously  tat  en  up):  J 
with  the  U.  S.  Housing  C  - 

105  and  bit.  on  or  be  - 

p.  1S7:  V.  94,  p.  69S.  982:  V.  95.  p.  750-     1  - 

pany  or  Brown  Bros.  &  Co..  Phila.     Boec- 

Exchange.     The  coll.  trust  notes  of  1923  are  redeemable  aT  par  Sad  int.  on 
any  int.  day. 

Equip,  trust  "Series  A"  are  payable  $4.250 semi-annually,  and  "f-r- 
$5,000  semi-annually. 

Lehigh  Valley  Lt.  &  P.  bonds  are  subject  to  can  on  any  inc.  d*i- 
and  Interest.     V.  97.  a.  365. 

Dividends.— Initial    im     :-    oral      1  ~-     -  ■>  i    No* -    1912 

1913  and  1914.  2%.     In  1915 

Feb..  1-,  %       Xbaessnct       V    l«     7     ...  BOI       R*al  ac- 

cumulated   dividends.    1 .: 

E ARXIXG5 . — -  — ng  Nov.  S ."  7-3.5: 

Fiscal         Operating     Xc:  aficr        Or.  1 1  ■alance. 

- 

1917-18- -$3.-:-  .  .  •   .    .  5      .   . 

1916-1"      -   57;     74    1       4.65-1     144  75:     '_'  -.    - 

1915-1'      -  47J   -    .     1,104     57     14!  ::"--. 

1914-1:      2,056,875    1.01S.SS7    ]  174.28: 

BOAD. — Operates  163-65  miles  of  railway  .4"     _     -       --T-: 

-;      :u>e:        ----.^--    "■"  Z-Z  .-:  :c    -.    - -  '     *~i     ^-  -  ~  -  -  -  -zi.     >:  - 11 

;;■:::■::      V.-.      -       -     Vi:—;:::     j-.r^-.e:    :      -  _:.^7  '  -■  -  _  -"  :  7  --7     -~i-- 

s:..:-:;    1.  --~ :    ^_  ..-    M.:.:;        »    .-.r.— :.      .      .i.^— . --    --r^^-.r    "_:.-- 

•  .-jTristown.  Ambler  and  Phila.  -  -.-- 

»  -    r-  ra:.i_       .--■    -.    ^::;  ^^f-;::  7  -.--.   '■,:■._:  z_   :  -  .7   >?7»-»>--.  A  tz- 
town  and  Bethlehem.     Owr-s  :•:.-.  "   -   -      ■ 

' Xbot  InMajjj  butaum  Aataaftoam  and  Santk  UBiIiis  11.  was 
r.v.   -   r-  -^  .-.--tr;..;. 


&;  r.-i*--7  ■  : 

Danani    Z.e: 


"     i 

A  ttatanf  fmmi  «f  SSJaW)  ■ 

Jane  1  IMS:  $54,000  have  been  recfrad.   Bands  are  aaajecM 
M       t    S3.  p.  32S;  v.  104.  p.  2553. 

MPOag^    glut  Bateaaan  Ml 
CWnaaar  Qraa  Barn  .v«s  In:    Vat  lac   TotmlB.  Band  Tat. 

Fear—      — J£c4fcM»  I>ept.—  BiMLCa.  OfnJES.   Taz.^tc. 

1916 $653JJ62  $2O6Tl60  $18^03  S2S4J963  S67^45 

1915 534.644     133.029     19.833     13JBB2    «™ 

lr4 .. 

_  :  '.:: 

-.:  -L-.   r-.~:   ■--  :.::  X:v     ;,;    ;r." 
BOAU 


5.     TUM       B     ■ 

HackeTt:  Sec.  A  Treas.,  F.  A-  Haxrard;  Aast.  Sec.  &  _ 
sargen:  —  9     ,_  1 1   V    98. a>.  838:  V.  99. a- 

».LLEVTO«  n   i  READING  TRACTION  C 

A..N-.li.7::.S  —.-.?:—  :-ra:«; 
town  it  Bnaaanx  sQaotrie  S  rree; 

;-      '    .       .     •  ■  -•_-  ■    •: 

CMStroa  the  Estxtown  ~-jc-i.  He*:  i  Prwar  Co. 
BtnaHan  * 


—     aaM  -  - 
♦  "::•—    e-    4:   ~a-- 

-  —   •« 

*.  K.  B 

;r:-     ...■.-.  7_    —  ." 


.-"'«  R^    EU 


al: 


.;•" 


1 

r  :m^    ::  _7~ 

Ir.  :.- 
1  ;   1 


x::; .-»  — r  -  7^ 

- — 

; 

17_  ?-.    .  v  : 


17.-  — 

-     1     S3  - 

;      ""   T    '-'■ 


AMSTERDAM,  N.  Y, 

&      j  L  O  \  £  R  ;       -  _  : 

r>:TT. :  r::ii       Se;  rr,!,:<—  «-i  _-.     ?.a_wij  s 

A V DEES^N.    I N"D 


- 

sprier;  And. , 

.a< to-;   Consolidated  E 
April  1913  tb 
terest  In  tin  stock  and  has  skat 
shares.  1021. 

Dlvldenc  - 
and  March  a: 
and  St 

$2  5?  and  al  :  nBnd  a 

::  -        .    ..:     --.^  ;-,:.:?;     ::;; 

"  -1.     Ci?a  dividend 

then  dividends  wee 

ana  1913,  4 

1-3  of  1%   montr-; 


Eh 

:•  ■ 


:     I    tters< 

'  i    1     -  —V.]         :     ... 


::»:-:;i:.  S-    -• 


$2,150,000; 
■jSE  m  :!::  = 


Co..  the  Easr 
Street  Ry.  ai 

BeHuebem  Tra 
Stock 

?..-  ii 
28  1914  favorable  tc 
Valley  Tranrit  Co.  tn  V.  100.  p.  140 

STOCK  AXD  I  rne  collateral  trust  5»  were  in  Jan.  1909  Usee 

on  the  Philadelphia  Stack  Exchange. 

Jjaie 
Stock  J 

i    m  1 

Pennsylvania   M  A-O  >•      -.    - 

uio-.  rale  r>ep.  Co.   scranton 

•■     .  -7 
<_v...     -:.:-    :r-.-.    -    --.'    7:  ;    s  •  V    -    Mm    kTl  N     V.. 

■aafcSa  Beth  TrlatM  $500-  ^1906       5c 

■    -.-.     -   :• .    •■     :*::     Hn*i   Dram  3       rn   ■>_€  :r.  s    team 


MAR..  1919. 
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STOCK  AXD  BONDS—  Dale.  Interest.  Outstanding.  Maturity. 
Onloo  I'r     o  ol  lud  1st  gunMl    1»99       o  A  J-J  SI, 623.000   July    1  I91W 

$5  O00.i)u0g($1.000)&!cr*tf  .Equitable  Tr.  Co..  New   York,  trustee 

Collateral  trust  notes 6%  150.000    July   1   1919 

Car  trust  ctfs  Series  A 62,000       

Oltlzens'  St  Ry  (Mun)  1st  Ml    1397       6  g  J-D  36.000      Dec     1192 

$250,000  sf  sub  to  call  105 -/Interest  at  Guar.  Trust  &  Safe  Deposit  Ou 

($500  and  51.000) c*/      Philadelphia,  trustee. 

Marlon  City  1st  M  $400.0001    1895       6  g  M-N  328,000  May  1  1916 

gold  ($1.000)-- ctf /Equitable  Truit  Co.,  New  York,  trustee. 

Indianapolis  North  Trac  lstf    1902       5  g  J-J  5.000.000  July    1  1933 

mtge$5.000,000g  ($1,000)]  Equitable  Trust  Co.,  New  York,  trustee, 
guar  p  &  1  by  LTn  Trace*  tf  I 
Indiana  North  Trac  1st  msgef   1903       5  g  A-O  500.000  Oct     11933 

$600,000  gold   ($100.  $500] Interest  at  Trenton    (N.  J.)   Trust  &   Safe 

and  $1,000)  guar c*tf  i      DepoUtCo..  trustee. 

M  H&  Ft  W  pref  stock  cum. . 5%  500.000  See  text 

do      do        first  mtge  5 1.- 1    1905       5gW  916.000  Jan     11938 

000.000  gold  ($l,000j.c*  tf  j i  Int.  at  Guard.  Sav.  *  Tr.  Co..  Clev..  trustee 
Muncie  &  Un  O  M  $925.0001    I90d       5  g  J-J  925,000  July    1  1»38 

guar  gold  ($1,000)  ...c»tf  (Int.  at  Fidelity  Trust  Co..  Phila..  trustee. 

Broad RippleNatatoriumlstMl 5  M-S  35,500  Mar  1   1931 

Guar,  by  Un.Tr.Co.of  Ind.  j  Int.  at  Security  Tr.  Co.,  Indianap..  trustee. 
Stuck. — Divs.   on  2d  pref.   stock  are  cum.   from   1%   semi-annually  Id 
1913.  scaling  upward  to  3%  semi-annually  lu  July  1918  and  chereafter 

Bonds.— Of  the  ind.  U.  Trac.  bonds  of  1903.  $3,380,000  were  reserved 
for  extens.  and  impts..  but  under  terms  of  consolidation  agreement  of  1912 
these  bonds  have  been  canceled.  $489 .000  are  held  alive  in  the  sinking  fund . 
Sinking  fund,  \\i%  per  annum  of  outstanding  bonds,  became  operative 
on  July  1  1904 .  Fund  is  to  be  invested  in  the  bonds  at  not  aboce  105  and 
int.,  and  bonds  may  be  drawn  at  105  and  int.  on  any  Int.  date.  $173,000 
Union  Trac.  Co.  of  Ind.  Gen.  M.  bonds  are  In  treasury,  including  $150,000 
pledged  to  secure  the  collateral  trust  notes:  remaining  bonds  are  reserved 
for  underlying  bonds.  See  V.  71,  p.  1013.  Bonds  are  listed  on  Phila. 
Stock  Exch.  The  Indiana  Northern  Trac.  bonds  are  subject  to  call  at 
105  and  int.  on  six  weeks'  notice.  They  are  guaranteed  principal  and 
Interest  by  Indiana  Union  Traction  Co.  V.  82,  p.  805.  The  Muncie 
Hartford  &  Ft.  Wayne  bonds  can  be  called  Jan.  1  1925.  or  after,  at  par.  A 
tinking  fund  on  those  bonds  of  2H%  of  gross  earns,  per  ann.  began  July  1 
1905.  See  V.  80.  p  1059.  $34,000  have  been  retired.  The  Mun.  &  Union 
City  bonds  are  subj.  to  call  at  105  and  guar.,  p.  &  i.,  by  Ind.  Un.  Trac.  The 
Marion  City  1st  M.  bonrN  origiually  matured  May  1  1915.  but  wer*  »x- 
tended  to  May  1  1919.  The  coll.  trust  notes  were  issued  to  refund  a  like 
imount  of  Anderson  Elec.  St.  Ry.  bonds  which  matured  in  1912.  They 
'ell  due  July  1  1917.  but  were  extended  to  July  1  1919.  They  are  secured 
by  $150,000  Un.  Trac.  Co.  of  Ind.  Gen.  M.  bonds. 

Dividends. — 5%  was  paid  on  first  pref.  stock  to  April  1914.  None  since. 
Divs.  on  second  pref.  stock  have  not  been  paid  since  July  1912. 

REPORT. — For  cal.  year,  incl.  Muncie-Portland  line: 
Calendar         Gross  Net  (after        Other  Bond        Sinking    Balance, 

Year —    Earnings.         Taxes).        Income.    Int.,  &c.      Fund.       Deficit. 

1918 S3, 198,821         $823,424     $21,627     $880,048     $63,546     $98,543 

1917 3,066,467  900,268        16,531        874,657       59.791        17,649 

Passengers  carried  in  1918.  16,597,199,  against  19,683,276  in  1917. 
ROAD. — Owns  the  following  lines:  Muncle-Anderson-Indianapolls 
iflH  miles;  Anderson-Marion-Wabash,  53VS  miles;  Atexandria-Elwood- 
Plpton.  20  miles;  Indlanapolis-Kokomo-Logansporfc.  80  miles;  Kokouio- 
'eru,  19V$  miles;  Muncie-Union  City,  33  miles;  Anderson-Mlddletown . 
\\i  miles;  also  10  miles  of  city  lines  in  Anderson;  14!^  miles  in  Marion: 
6  miles  in  Muncie,  and  4  miles  in  Elwood;  total,  272  miles  of  interurbao 
.nd  44}$  miles  of  city  lines.  Also  leases  Muncie-Hartford  City-Bluffton 
Ine,  42  miles;  Indlanapolis-Newcastle-Muncie  line,  62  H  miles,  and  Muncie 
'ortland  line,  32  miles;  grand  total,  453  miles.  Through  cars  are  run  be- 
ween  Indianapolis  and  Fort  Wayne  in  conjunction  with  the  Fort  Wayne  4 
lor.  Ind.  Trac.  Co.  Provides  package  freight  service  between  Indlanapplis 
nd  Muncie  and  Indianapolis  and  Logansport  and  Peru,  and  to  all  other 
•olnts  on  the  system.  Operates  through  freight  service  between  In 
lanapolis  and  Fort  Wayne.  By  contract  until  Nov.  1933  cars  are  run 
ver  tracks  of  Indianapolis  Street  Ry.  In  Indianapolis.  Carries  express 
latter  per  contract  with  Wells,  Fargo  Express  Co.  A  large  central 
ower  station,  with  necessary  storage  batteries  at  Anderson,  operated  on 
three-phase  system,  with  19  sub-stations,  likewise  equipped  with  storage 
atteiies,  operates  entire  system. 
EQUIPMENT. — Jan.  1  1918,  95  city  cars.  53  suburban.  93  interurban. 
0  freight  and  89  service  cars     total.  360. 

OFFICERS. — Pres..   A.   W.   Brady.  Anderson;   V.-P..   Philip  Matter 
larion;     Sec.  &  Treas.,  Wm.  H.  Forse  Jr.,  Anderson:  Gen.  Mgr.,  H.  A. 
Ticholl.     General  offices,  Anderson,  Ind.— V.  104.  p.  1046:  V.  105.  p.  499; 
.  106,  p.  87.  1681.  2316;  V.  107,  p.  83;  V.  108.  p.  81,  172,  974. 
(1)   Indianapolis  Newcastle  &  Eastern  Traction  Co. 
Leased  to  Union  Traction  Co.  of  Indiana  on  Oct.  25  1912  for  999  years 
he  lease  provides  for  the  payment  of  all  taxes,  interest  on  bonds,  a  sum 
luivalent  to  5%  on  the  pref.  stock,  and  a  definite  annual  payment  of 
1,050  on  the  com.  stock.     A  further  amount,  up  to  $10,420  a  year.  Is 
jyable  under  certain  conditions.     Compare  V.  100.  p.  975. 
Leases  the  Muncie  &  Portland  Tractien  Co.  for  999  years  from  June  30 
)16:  see  terms  below. 

ORGANIZATION. — Incorp.  in  Indiana  on  June  10  1912  as  successor  to 
ie  Indianapolis  Newcastle  &  Toledo  Elec.  Ry.,  sold  at  foreclosure.  Has 
1vate  right-of-way  minimum  width  66  ft.,  except  in  corporate  limits. 
here  shortest  franchise  expires  Apr.  7  1933.  Under  favorable  contract 
Ith  Ind.  Trac.  &  Term.  Co.  extending  to  1933,  operates  through  city  Into 
idlanapolis  interurban  terminal. 
STOCK  AND  BONDS—      Date.       Interest.      Outstanding.      Maturity 

Dmmon  $500,000  ($100) $500,000      See  text. 

•ef  $500.000  5%  cum  ($100) 500.000      See  text. 

rst   mtge    $1,500,000   goldl   1912     6  g  J-D  1.200.000  June  1  1919 

$1,000.. c*tf  JInt.  at  Fidelity  Trust  Co..  Phila..  Trustee 

Bonds. — Remaining  1st  M.  bonds  may  be  issued  upon  fulfilment  o 
rtain  covenants  for  75%  of  cost  of  extensions,  impts.,  betterments  or  ac- 
Lisition  of  unencumbered  properties.  Red.  as  a  whole  (but  not  less)  on  any 
t.  date  on  8  weeks'  notice  at  101 14  and  int.  V.  94,  p.  1695.  No  sink.  fund. 
ROAD. — Included  in  Union  Traction  Co.  of  Indiana. — V.  94.  p.  1565. 
26,  1695;  V.  96.  p.  135;  V.  100.  p.  982;  V.  102.  p.  2341. 
(a)  The  Muncie  &  Portland  Traction. — A  trolley  road. 
ORGANIZATION. — Incorporated  July  1905  in  Indiana.  Franchises  Id 
des  and  towns  50  years;  in  counties  perpetual. 

Lease. — Was  leased  as  of  June  30  1916  for  999  years  to  the  Indianapolis 
3wcastle  &  Eastern  Trac.  Co.  In  connection  therewith  the  co.'s  capital- 
ition  was  changed  from  $1,000,000  stock,  all  of  one  class,  to  $500,000 
eferred  and  S500.000  common.  The  lease  provides  for  the  payment  of 
taxes,  a  sum  equal  to  5%  on  the  pref.  stock,  a  definite  annual  payment 
$4,530  and  the  payment  of  a  further  amount  up  to  $17,370  a  year  con- 
sent upon  certain  conditions. 

OFFICERS.— Pres..  E.  B.  Ball;  V.-P.,  W.  C.  Bali;  Sec..  G.  A.  Ball; 
■eas..  F.  C.  Ball,  all  of  Muncie,  Ind.:  Asst.  Sec..  W.  H.  Forse  Jr.,  Ander- 
i.  Ind.— V.  82,  p.  1438;  V.  102,  p.  2342;  V.  106,  p.  1037.  1901. 

ANNISTON,  ALA. 

ANNISTON  ELECTRIC  &  GAS  CO. 

Merged  In  March  1915  with  the  Alabama  Power  Co..  a  subsidiary  of  the 
ibama  Trac.  Lt.  &  Pow.  Co..  for  statement  of  which  see  our  "Ry.  & 
lustrlal  Section." 

ASBURY  PARK,  N.  J. 

VTLANTIC  COAST  ELECTRIC  RY.— Trolley. 

ORGANIZATION . — Incorporated  In  New  Jersey  on  Dec.  8  1905  as  suc- 
sor  to  the  Atlantic  Coast  Electric  Railroad  Co..  sold  under  foreclosure  of 
i  general  mortgage  of  the  latter.     Leases  the  Seashore  Electric  Ry.  of 

;  JuryPark  until  June  6  1937  at  $10,000  per  year  and  owns  $150,000  of  the 
JO, 000  total  capital  stock  of  that  company  (making  net  rental  $2,500). 

1 1  owns  all  of  the  stock  of  the  West  End  &  Long  Branch  Ry.  and  of  the 
Jury  Park  &  Sea  Girt  RR.;  the  former  is  leased  from  Aug.  3  1896  until 
y  17  1945  at  a  nominal  rental,  and  the  latter  for  99  years  at  6%  on  stock 
m  Aug.  27  1898;  both  stock  and  bonds  of  Asb.  Park  &  S.  G.  are  owned, 
o  entire  stock  ($100,000)  of  the  Atlantic  Coast  Electric  Light  Co.,  which 
•plies  the  electric  lights  of  Asbury  Park,  Allenhurst,  Belmar,  Ocean 
ich,  Como  and  Spring  Lake.  The  Seacoast  Trac.  Co.  (capital  $100.000) , 
mng  from  Belmar  to  Spring  Lake.  2  miles,  has  been  leased  to  the  Atlantic 
ist  Elec.  Ry.  for  99  years;  its  stock  and  bonds  are  owned.  Franchise  in 
mar  expires  in  1947;  In  Asbury  Park  In  1937;  In  Long  Branch,  some  ex- 
a  In  1945  and  others  are  perpetual;  In  Ocean  Township,  perpetual;  in  Sea 
t,  expire  In  1926  and  1956;  franchises  of  Seacoast  Trac.  Co.  are  perpetual. 


'Decision. — On  Doc.  1  1916  the  Supreme  Court  at  Tremoo  set  aside  an 
order  of  the  Board  of  P.  U.  Cumm.  requiring  the  company  to  give  transfers 
in  Asbury  Park  and  Bradley  Beach,  holding  that  the  utility  board  cannot 
violate  a  contract  between  the  company  and  the  city  by  imposing  addi- 
tional burdens  or  lowering  rates,  unless  the  company  consents.  The  case 
is  now  pending  in  the  U.  S.  Supreme  Court.     V.  106,  p.  2765. 

Fares. — In  Dec.  1918  the  X.  J.  P.  U.  Comm.,  in  acting  upon  the  com- 
pany's application  for  a  7-cent  fare,  auth.  an  increase  in  fares  from  5  to  6 
cents.     V.  107,  p.  2187. 

STOCK  AND  BONDS—      Dale.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000,000  See  text 

First  mortgage  gold  $1,000    \       1895       5  xM-N  800.000  May      1945 

000.. .ntfllnt.  at  Columbia  Trust  Co..  N.  Y..  Trustee. 

General  mortgage  $1,000.0001    1906       5  g  J-J  1,000.000  July  1   1945 

gold   ($1,000) ctf  J  Interest  at  Central  Trust  Co..  N.Y.. Trustee. 

Seashore  Electric  Ry  stock 5  200,000      

Seashore    Electric    Ry    first!    1892       6  g  J-J  200.000    Jan.  1  1920 

mortgage  $200.000 tf  J  Int.  atN.  Y.  Trust  Co..  N.  Y. 

Atlantic  Coast  Electric  Light  f 5  J-D  201.000  June  1  1945 

first     mortgage     $500,000]  Int.  at  Asbury  Park  &  Ocean  Grove  Bank. 

vK0ld ntfl     Asb.Pk.    Morton  Tr.  Co..  N.Y..  Trustee. 

Neptune  Electric  Co 6%  30.U00 

Bonds. — Of  the  $1,000,000  1st  5s,  $200,000  are  reserved  to  retire  a  like 
amount  of  Seas&ore  Ry.  6s.  The  latter  are  subject  to  call  at  105.  They 
fell  due  originally  in  Jan.  1917,  but  were  extended  to  Jan.  1  1919,  and  again 
to  Jan.  1  1920.  Entire  bonds  ($50,000)  and  stock  ($100,000)  of  the  Asbury 
Park  &  Sea  Girt  and  entire  bonds  ond  stock  of  the  Seacoast  Traction  Co. 
($100,000  each)  are  deposited  under  the  new  general  mortgage. 

Dividends.— In  1906  and  1907.  6%.     In  1908  to  1916.  3%;  none  since. 

ROAD. — Belt  line  in  Asbury  Park,  5.85  miles;  Asbury  Park  to  Pleasure 
Bay  and  North  Long  Branch.  14.60  miles:  Asbury  Park  to  Manasquan. 
14. 16  miles:  total  track,  36.08  miles.  Connects  at  Pleasure  Bay  with  the 
N'ew  York  &  Long  Branch  Steamboat  Co. 

REPORT.— Years  ending  Dec.  31. 

1917.  1916.  1915.  1914.  1913.  1912. 

Gross  earnings. .$424,934  $420,708  $409,007  $428,763  $437,856  $427,883 
Oper.  expenses..  373,711     273,299     255,872     248.953     236.783     225,683 

Net  earnings..   $51,224  $147,409  $153,135  $179,810  $201,073  $202,200 
In  1917  misc.  income  $20,891  fixed  charges.  $107,685:  deficit,  $35,570. 
OFFICERS. — Pres.,  S.  F.  Hazelrigg;  Sec.  &  Treas.    G.  B.  Cade.— V.  81. 
p.  1435.  1722;  V.  106.  p.  2755;  V.  107.  p.  801.  2187. 

ASHTABULA,  OHIO. 

ASHTABULA  RAPID  TRANSIT  CO. 

In  Feb.  1907  control  of  this  road  was  acquired  by  L.  A.  Roblson,  Pres. 
of  the  Penn.  &  Ohio  Ry..  and  associates. 

ORGANIZATION— Chartered  Oct.  7  1890. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $500,000 $500,000    

1st      mtge.      $75,000.      goldl    1891     6  g  J-J  75,000    July  1  1921 

($1,000) c*&r  (Int.  at  Central  Trust  Co.,  Trustee,  N.  Y.  O. 

2d  mtge.  $500.000 -J   1907     5  M-S  307.000  Sept  15  1927 

ICitlzens  S.  &  T.  Co..  Cleveland,  trustee. 

Bonds. — $75,000  2d  mtge.  bonds  are  reserved  for  prior  liens.  1st  M. 
bonds  originally  matured  July  1  1911  but  were  extended  10  years  to  July  1 
1921. 

EARNINGS. — Years  ending  Dec.  31: 

Cal.  Years —       Gross.  Ne!.  Taxes.         Interest.      Bal.,  Surp. 

1917 S104.242  $22,270         $6,898         $23,866       def.58.494 

1916 100,195  32,720  6,751  23,217  2.752 

1915 80,711  22,733  

RO^O. — Operates  5  miles  of  track  on  5^  miles  of  street. 

OFFICERS.— Pres.  &  Treas.,  L.  A.  Robison,  Cleveland:  Sec.,  J.  W. 
Coltman,  Cleveland,  O.;  Supt.,  Robert  Hughes,  Ashtabula. — V.  98,  p.  761 

PENNSYLVANIA  &  OHIO  RY.— A  trolley  road. 

The  same  interests  control  the  Ashtabula  Rapid  Transit  O  ». 

Receivership. — On  June  16  1917  Judge  Roberts  of  the  Common  Pleas 
Court  at  Conneaut,  O.,  appointed  Supt.  Palmer  Wardman  receiver,  on 
application  of  the  Citizens'  Savings  &  Trust  Co..  mortgage  trustee.  Press 
dispatches  stated  that  "the  action  came  about  through  efforts  of  Conneaut 
stockholders  to  defer  the  payment  of  interest  now  due."  V.  104,  p.  2553. 

ORGANIZATION. — Incorporated  March  17  1898. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  ($100).  $1,600,000  auth. _.       $1,300,000    

First   mtge.   $600,000.   gold.)    1901       5  g  M-S  600.000  Mar  15  1921 

$500  each... c*/lnt.  at  Citizens'  Sav.  &  Tr.  Co.,  Clev..Trus. 

Jefferson      Division      ($500).  1    1902       5  g  M-S  100.000  Mar  15 1922 

$100.000. ..[Int.  at  Citizens'  Sav.  &  Tr.  Co.,  Clev..  Trus. 

EARNINGS. — For  calendar  year  1917,  gross,  $116,027;  net,  S20.759.  In 
1916,  gross,  $119,576;  net,  S37.328. 

ROAD. — Owna  And  operates  the  Conneaut  city  line.  3  miles,  and  has 
built  westward  from  Conneaut  to  Kingsville  &  Ashtabula.  13  miles,  and 
south  from  Ashtabula  to  Jefferson.  10  miles;   total,  26  miles. 

OFFICERS. — Receiver,  Palmer  Wardman;  Pres.,  L.  A.  Robison.  Pitts- 
burgh; Sec  &  Treas..  W.  B.  Morris.  Pittsburgh.  Office  at  Ashtabula. — 
V.  82.  p.  929.  987;  V.  104.  p.  2553. 

ATLANTA,  GA. 

QEORGIA  RAILWAY  &  POWER  CO. 

ORGANIZATION. — Incorp.  In  Georgia  on  Oct.  16  1911  to  take  over 
the  following  properties  (V.  93,  p.  1191.  1725): 
Atlanta  Hydro-Elec.  Power  Co.  I Inter-State  Power  Co. 

Atlanta  Water  &  Elec.  Power  Co.       I  Savannah  River  Power  Co. 
Georgia  Power  Co.  I  South  Carolina  Power  Co. 

In  June  1916  purchased  the  Gainesville  Ry.  &  Power  Co.  (see  p.  45  of 
"El.  Ry.  Section"  for  May  1916)  for  about  $180,000.  V.  103.  p.  144. 
In  Jan.  1917  the  company  acquired  all  the  interests  of  the  Franklin  Light  & 
Power  Co.,  Broad  River  Power  Co.  and  the  J.  B.  McCrary  Co.  at  Hart- 
well,  Ga. 

Also  leases  the  Georgia  Railway  &  Electric  Co.  (see  below). 

In  July  1917  issued  $2,500,000  6%  collateral  gold  notes  to  provide  in 
part  for  improvements  and  new  construction  estimated  to  cost  $4,830,000. 
See  V.  105,  p.  606;  V.  106,  p.  1569. 

On  Aug.  17  1918  the  Georgia  RR.  Comm.  auth.  the  co.  to  increase  its 
electricity  and  gas  rates,  effective  Sept.  1  1918,  with  the  recommendation 
that  the  Atlanta  City  Council  permit  the  co.  to  increase  city  car-fares  to 
6  cts.,  the  Comm.  holding  that  it  was  without  jurisdiction  to  pass  on  that 
question.  Instead  of  authorizing  the  recommended  increase  in  railway 
fares  the  City  Council,  over  the  Mayor's  veto,  on  Aug.  29  1918  instituted 
injunction  proceedings  to  stay  the  proposed  increases  in  electricity  and  gas 
rates  and  asked  that  the  Court  decree  the  action  of  the  RR.  Comm.  to  be 
null  and  void.  V.  107.  p.  1003.  On  Sept.  27  1918  Judge  Z.  A.  Littlejohn 
in  the  Superior  Court  at  Atlanta  refused  to  issue  such  decree  holding  that 
the  Comm.  had  the  right  to  instruct  such  increases  and  to  change  rates 
even  where  a  contract  existed.  V.  107,  p.  1384.  The  company  has  filed 
a  bill  of  exceptions  to  the  decision  of  Judge  Geo.  L.  Bell  of  the  Fulton  Su- 
perior Court,  who  refused  to  grant  the  mandamus  absolute  to  compel  the 
RR  .Comm.  to  take  over  and  decide  the  question  of  higher  city  railway  fares. 
The  co .  has  asked  that  the  case  be  reviewed  by  the  Supreme  Court.  V .  107. 
p    1482,  2097.     Compare  V.  107,  p.  802.  905. 

In  Feb.  1919  the  co.  applied  to  the  Ga.  RR.  Comm.  for  auth.  to  issue 
$633,000  of  Ref.  &  Impt.  M.  bonds.     V.  108.  p.  784. 

STOCK  AND  BONDS—      Dale.        Interest.     Outstanding. 

Common,  $15,000,000  ($100). 

lstpfS2.000,000  6%cum($100) Q-J 

2dpf$10.OO0.0O0  4%n-c($100) - 

1st  &  ref  mtge  $30,000,000  gl    1914       5  g  A-O 

See  text  sinking  fund.  ..c*  (Int.  at  Fidelity  Tr.  Co..  Phila..  Trustee. 
Atlan    Wat   &    El  P    1st    Ml   1903       5  J-J  1.400.000     Jan  1  1943 

(closed)  g  ($l,900)--c*cptjlnt.  at  Columbia  Trust  Co.,  N.  Y.,  Trustee. 
Collateral  gold  notes  $2,500.-}   1917       6  g  F-A         2.500.000  Feb   1    1920 

000    (51.000) tf/Interest  at  Drexel  &  Co..  Phila.,  trustee. 

Stock. — After  the  2d  pref.  and  common  stocks  have  both  received  4% 
per  annum  for  3  successive  years,  the  2d  pref.  stock  becomes  com.  stock. 

Bonds. — Of  toe  $30,000,000  First  and  Refunding  Mtge.  bonds,  $1,367,- 
000  are  reserved  to  retire  prior  liens,  $3,334,000  are  to  be  pledged  as 
and  when  issued  on  account  of  additions  as  security  for  the  collateral 
gold  notes,  and  balance  Is  for  future  additions,  &c,  under  pro- 
tective restrictions.  Subject  to  call  at  102  H  and  Int.  on  April  1  1919  to 
1923,  and  thereafter  at  105  and  Int.  after  56  days'  notice.  Bonds  are 
callable  for  sinking  fund  at  same  rates  and  dates.     Annual  sinking  fund 


$15,000,000 

2.000.000 

10.000.000 

13,896.500 


Maturity . 
See  text 


Apr  1  1954 
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payments  are  as  follows:  1919  to  1924.  $75,000;  1925  to  1928.  $100,000; 
1929  to  1953.  $125,000.  Coupon  bonds  $1,000  or  £205  15s.  3d.  and  $500 
or  £102  17s.  7d.  Of  the  $1,100,000  outstanding  Blue  Ridge  Elec.  Co.  1st 
mtge.  bonds,  due  July  1  1940,  $863,500  were  stamped  and  purchased  by 
the  Georgia  Ky.  &  Power  Co.  as  per  agreement  made  by  Georgia  Power  Co. 
dated  Oct.  1  1916.  Remaining  bonds  were  called  for  payment  July  1 
1917  at  par  and  interest.  Both  Savannah  River  Power  mortgages  were  also 
called  for  payment  in  1917.  The  Atlanta  Water  &  Elec.  Power  bonds  are 
subj.  to  call  at  105.  The  issue  was  originally  for  $1,500,000  but  has  been 
closed  at  $1,400,000.  Sk.  fd.  Jan.  1  1908  to  Jan.  1  1917.  incl.,  $5,000  per 
ann.;  thereafter  until  maturity,  $10,000  per  ann.  See  V.  102,  p.  1540. 
$86,000  in  sink.  fd.  Collateral  notes  of  1917  are  to  be  secured  by  deposit  of 
$3,334,000  1st  &  Ref.  M.  bonds.  Callable  at  par  and  int.  in  amounts  not 
less  than  $500,000.  They  are  free  of  any  tax  other  than  inheritance  tax, 
■which  the  company  may"be  required  to  withhold. 

Dividends. — An  initial  div.  of  $4  70  per  share  was  paid  Jan.  20  1913  on  the 
1st  pref.  stock,  covering  the  9  2-5  months  since  it  was  issued  (March  1912). 
In  Jan.  1917  paid  3%  on  account  of  accumulations  (24%).  Has  since 
paid  4%  additional  on  account  of  accumulations.  Regular  quar.  divs. 
of  114%  have  been  paid  since  April  1917 

REPORT. — Of  combined  properties  (1917  report  In  V.  106,  p.  1569): 
Calendar  Gross  Net  (after         Other      Int.,  Rentals,    Balance, 

Year —  Earnings.         Taxes).         Income.    Sk.Fds.,&c.    Surplus. 

1918 $8,836,535     $2,984,565     $160,775     $2,527,792     $617,548 

1917..- 7,807,039       2,915,597        189.271        2,485.242        619,626 

1916 6.985.709       3,076.929        120.359       2.383.681        813.607 

Passengers  carried  (on  city  system)  in  1918,  85,481,204,  against  72,076,- 
392  in   1917. 

PROPERTY. — Total  miles  single  track.  248.376.  Standard  gauge 
70,  80  and  90-lb.  rails.  Owns  water  power  sites  in  Northeastern  Georgia 
capable  of  an  ultimate  development  of  over  577,900  h.  p.;  present  develop- 
ment, 160,800  h.  p.  Transmission  and  distributing  lines  aggregate  676.85 
miles.  The  interurban  line  from  Atlanta  to  Stone  Mtn.  was  completed  la 
Nov.  1913.  The  hydro-elec  plant  at  Tallulah  Palls  was  placed  ia  operation 
April  1  1914.  The  sixth  and  last  unit  of  12.000  k.  w.  of  this  development 
was  put  into  operation  in. March  1919. 

OFFICERS. — Chair,  of  Board,  H.  M.  Atkinson;  Pres.,  P.  S.  Arkwright; 
V.-P.  &  Gen.  Mgr.,  G.  W.  Brine;  V.-P.  &  Oper.  Mgr.,  W.  H.  Glenn; 
Sec,  W.  H.  Wright:  Treas.,  I.  S.  Mitchell  Jr.:  Aud..  H.  Flynn;  all  of 
Atlanta.— V.  107.  p.  1384.  1482,  2008.  2097;  V.  108.  p.  683.  784. 

(1)   Georgia  Railway  &  Electric  Co. 

Lease. — On  Jan.  30  1912  the  stockholders  of  the  Georgia  Ry.  &  Elec.  Co. 
approved  the  999-year  lease  from  Jan.  1  1912  to  the  Georgia  Ry.  &  Power 
Co.,  which  provides  that  the  latter  company  guarantee  all  the  fixed  charges 
and  divs.  on  pref.  stock  and  divs.  of  8%  on  com.  stock,  the  holder  of  each 
$100  com.  having  received  as  additional  consideration  fir  the  lease.  $3.12  ±4 
In  1st  pref.  and  $125  in  2d  pref.  stock  of  Georgia  Ry.  &  Power  Co.,  V.  94, 
p.  982.  1119.  The  shares  of  the  Atlanta  Gas  Light  Co.  and  of  the  Atlanta 
Northern  Ry.  are  not  Included  in  the  premises  demised  under  the  lease, 
but  the  lessor  assigned  and  transferred  to  the  lessee,  for  and  during  the  term 
of  the  lease,  the  income  arising  from  any  and  all  of  the  said  shares. 

ORGANIZATION.— Incorp.  in  Georgia  on  Jan.  28  1902.  and  on  April  1 
1902  took  over  the  Atlanta  Ry.  &  Power  Co..  the  Atlanta  Rap.  Tran  Co.. 
the  Georgia  Electric  Light  Co.  and  the  Atlanta  Steam  Co.  Franchise 
for  the  greater  part  perpetual;  others  50  years  from  August  1899.  Com- 
prises the  street  railway,  electric-light,  gas,  power  and  steam-heating 
Interests  of  Atlanta  and  Fulton  County.  By  terms  of  the  ordinance  per- 
mitting consolidation,  the  company  paid  the  city  of  Atlanta  $50,000  in 
cash,  and  agreed  to  pay  a  tax  on  gross  receipts  of  1%  for  first  3  years.  2% 
for  the  next  20  years  and  3%  thereafter.  V.  74  ,  p.  397,  727.  In  Oct.  1902 
both  pref.  and  com .  stock  were  listed  on  Boston  Stock  Exch.  V.  75,  p.  849. 
They  are  also  listed  on  the  Louisville  Exchange. 

In  June  1903  acquired  the  entire  capital  stock  ($600,000  6%  pref.  and 
$1,014,625  com.)  of  the  Atlanta  Gas  Light  Co..  comprising  the  gas  business 
of  Atlanta  and  vicinity,  by  exchange  of  stock,  $  for  $.  V.  76,  p.  1406. 
The  gas  company,  however,  maintains  a  separate  organization.  Also  owns 
entire  capital  stock  of  the  Atlanta  Northern  Rv. 

In  Feb.  1919  the  company  applied  to  the  Georgia  RR.  Comm.  for  auth. 
to  issue  $176,000  Ref.   &  Impt.  bonds 


Interest. 

Q-F 
5  Q-J 

5g  J-J 


Outstanding.  Maturity. 

$8,514,600  See  text  a 

2,400.000  See  taxi  a 

4.795.000  Jan  1  1949 


STOCK  AND  BONDS—      Date. 

Common    ($100) 

Preferred  5%  non-cumulative  i    

$2,400,000  (par  $100) / 

Ref  &  Imp  mtge  $20,000,000)    1909 

gold  ($1.000) c*/Tnt.  at  Am'er.  Trust  Co.,  Boston,  Trustee 

First  cons  mtge  $11,000.0001    1902       5  g  J-J  5.710,000     Jan  1  1932 

gold  sink  fund  ($1 ,000).  _c*/Int.  at  Old  Colony  Trust  Co.,  Boston,  Trus. 
Atlanta  Street  Railroad  first  (■  1890       6  g  J-J  225.000  July  1   1930 

mortgage  gold  (par  $1.000mnt.  payable  In  N.  Y.  at  Fourth  Nat.  Bank. 
I  Central  Trust  Co..  N.  Y.,  Trustee. 

AtlConsStRy  1st  consM$2.-f   1899       5  g  J-J  1,875.000     Jan  1  1939 

500.000  g($1.000each)  _.c*Unt.  payable  In  N.  Y.  at,  N.  Y.  Trust  Co.  and 

I     at  Merc.  Tr.  &  Dep.  Co.  of  Bait.,  Trustee. 

Georgia  Elec  Light  Co  1st  M  J   1900       5  g  J-J  1.350.000  July  1   1930 

$2,000,000.  gold. subject  tojlnterest  at  Old  Colony  Trust  Co.,  Boston. 

call  at  105-.- c*l      Trustee. 

Atlanta  Gas-Light  Co.  1st  Ml   1897       5  g  J-D  1.150,000  June  1  1947 

$1,150,000,  g  ($1. 000)  ..c*  (interest  at  New  York  Trust  Co.,  Trustee,  or 

„     „  IBank  of  Scotland.  London.  Eng. 

Bonds. — Of  the  $11,000,000  Georgia  Railway  &  Electric  Company  bonds 
(closed  mtge.)  of  1902,  $3,450,000  are  reserved  to  retire  underlying  liens; 
balance  has  been  retired.  Red.  on  any  int.  date  at  110  and  Int.  A 
sinking  fund  became  operative  In  1907  which  retires  $10,000  of  bonds 
each  year  from  1907  to  1911,  inclusive;  $25,000  per  annum  from  1912  to 
1916.  inclusive,  and  $50,000  per  annum  thereafter.  See  V.  74,  p.  629,  727. 
A  sinking  fund  of  $6  60  per  $1,000  bond  on  the  Atlanta  Gas  Lt.  Co.  bonds 
Is  operative;  $231,000  bonds  in  fund.  Atl.  Consol.  St.  Ry.  bonds  are  red. 
as  a  whole  at  107  H.  but  $25,000  in  Jan.  of  each  year  for  sinking  fund  at 
at  105.  Of  the  ref.  &  impt.  mtge.  bonds.  $11,230,000  are  reserved  to  retire 
prior  liens  (including  the  $400,000  Atlanta  &  Northern  bonds)  and  re- 
mainder for  extensions  and  improvements  up  to  75%  of  actual  cost.  Bonds 
are  subject  to  call  on  50  days'  notice  at  105  and  int.:  a  sinking  fund  of 
l%of  bonds  out  began  in  1910.     $287,000  retired  by  sinking  fund. 

Dividends. — Dividends  are  now  paid  underlease  (see  above).  For  record 
of  dividends  paid  prior  to  lease,  see  this  section  for  January  1917. 

EARNINGS. — Included  In  report  of  Georgia  Ry.  &  Power  Co.  above. 

ROAD.— Owns  212.673  miles  of  track  (single-track  basis).  70.  80  and 
90^b,„rails-     329  Passenger  and  33  other  cars.     2  power  stations. 

OFFICERS.— Pres..  Frank  E.  Block;  V.-P..  T.  K.  Glenn;  Sec.  &  Treas.. 
W.  H.  Wright.— V.  100,  p.  733;  V.  106.  p.  710;  V.  107,  p.  401. 

(f)  Atlanta  Northern  Railway  Co. — A  trolley  road. 

ORGANIZATION.— Entire  stock  Is  owned  by  the  Georgia  Railway  & 
Electric  Co..  which  guarantees  the  bonds. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity, 

Stock.  $100.000-- $100,000    .... 

F'™*  mortgage  $400,000  guar  1    1904       5  g  J-J  400.000  July  1   1954 

($500  and  S1.000)  gold-.c*)Int.  at  Old  Colony  Tr.  Co.,  Boston.  Trustee. 

Bonds.— Are  guar. .  p.  &  I. .by  end. .by  theOa.  Ry.  &  Elec.  Co.  Are  sub- 
ject to  call  on  any  Int.  date  at  110  and  Int.  A  sink,  fund  of  $5,000  per  ann. 
be?„a?Jn  1909:  '62.000  bonds  are  held  alive  In  sink.  fund.V.  79.  p.  680. 

EARNINGS.— For  years  ending  Dec.  3r 
Y£?Z~  Gross.  Net. 

J918 -$184,567     $52,283 

191J - 141,537       33,220 

19yUv*" -A 126.207       27.932 

koau. — Operates  18  miles  of  track  from  Atlanta  to  Marietta.  15.2  miles 

•n?  ^areT>0WILe<i,.arid  most'y  on  private  right  of  way.     Has  arrangements 

witn  ira.  Ry.  *  El.  Co.  for  terminals  and  trackage  rights  Into  the  citv  of 

_V7o'       Ren  K*uge;  7  cars.     Commenced  operation  July  17  1905. 

-^ 

ATLANTIC  CITY,  N.  J. 

ATLANTIC  CITY  &  SHORE  CO. 

*h0?°™N£ZATI0X  — Incorporated  In  1909  In  Delaware.  Owns  2.995  of 
the  3.000  shares  of  the  At  antic  &  Suburban  Ry.  Co.  stock  and  a  majority 
r\f.» he,st°?ks  of  the  Central  Passenger  Ry.  Go.  ($40,000  bonds)  and  Atlantic 
City  &  Shore  RR.  Co  Also  owns  all  of  the  $591,100  outstanding  1st  mtge. 
bonds  of  Atlantic  &  Suburban  Ry. 

STOCK  AND  BONDS—       Date.       Interest.      Outstanding.     Maturity. 

Stock,  $1,000,000 Sfjqs  ^flfl 

Coll  trust.  $591.100 tf  1910         4%"  59L100     "SeeYeVt' 


Taxes. 

$5,539 
5,430 
5.528 


Int.,  Ac. 

$28,795 
28,385 
27.503 


Balance. 
sur. 17,949 
def.       595 
def.   5.099 


Outstanding.     Maturity. 

$1,000,000     

950.000  Dec    1  1945 


The  collateral  trust  4s  are  secured  by  $591,100  Atl.  &  Sub.  1st  mtge 
bonds  and  2,995  out  of  3,000  shares  of  stock  of  that  company.  Thev  fan 
due  Feb.  1  1928  or  Feb.  1  1940.  7    aU 

OFFICERS. — Pres..  Harry  E.  Kohn;  Sec..  L.  R.  Isenthal;  Treas 
I.  L.  Stone. 

(1)  Atlantic  City  &  Shore  RR.— An  electric  road. 

Default — Receiver. — Int.  due  Dec.  1  1915  was  defaulted,  due  largely  to 
losses  caused  by  jitney  buses.  Judge  Clarence  L.  Cole  was  appointed  re- 
ceiver. The  following  bondholders'  committee  was  organized:  Geo  Burn- 
ham  Jr.,  Frank  H.  Bachman,  Tilghman  Johnson  and  John  D.  Mcllhenny 
V.  101,  p.  1884. 

ORGANIZATION. — Incorporates  In  New  Jersey  Oct.  21  1905  with  a 
perpetual  charter.  Leases  Atlantic  City  &  Ocean  City  RR. — see  terms 
below — and  owns  $218,500  of  the  common  stock  of  the  Atlantic  City  A 
Ocean  City  Company,  which  holds  all  the  stock  and  bonds  of  the  Atlantic 
City  &  Ocean  City  RR.  V.85.  p.  158.  Cent.  Pass.  Ry.  Is  operated  under 
traffic  agreement. 

Contract  with    West  Jersey   &   Sea   Shore  RR. — An  agreement   has  been 
entered    Into    with    the    West    Jersey    &    Sea  Shore  RR.  by  which  th 
Atlantic  Ave.  line  of  the  latter  road,  running  from  Atlantic  City  to  Long- 
port.  8H  miles,  is  operated  bv  this  company. 

Fare  Increases. — On  Nov.  5  1917  the  Bd.  of  P.  IT.  Comm.  of  N.  J.  auth 
the  co.  to  raise  the  round-trip  fare  between  Ocean  City  and  Atlantic  City 
from  50  to  60  cents,  or  double  the  existing  one-way  fare.  In  May  1918 
was  auth.  to  increase  the  fares  between  Atlantic  City  and  Pleasantville 
2  cents  and  to  increase  rates  in  all  other  zones  affected  1  cent  for  every  fare 
collected,  the  sale  of  strip  tickets  at  6  for  60  cents  to  be  continued.  V  106 
p.  2122;  V.  107,  p.  290.  On  Nov.  1  1918  was  auth.  by  the  N.  J.  P.  Tj'. 
Comm.  to  increase  fares  from  5  to  6  cents  as  a  war  measure,  which  may  be 
rescinded  when  conditions  again  become  normal.  V.  107,  p.  1836.  Com- 
pare V.  107,  p.  179,  801. 

STOCK  AND  BONDS—       Date.       Interest. 

Stock,  $1,000,000   ($100) 

1st   mtge  &   coll   trust   deed  1    1905       5  g  J-D 

$1,000,000  ($1,000)  g-c*tf/lnfc.  at  Gtrard  Trust  Co..  Phlla..  Trustee 

Bonds. — No  sinking  fund,  but  can  De  called  at  any  time  at  110  and  Int. 

ROAD. — Operates  47.45  miles  of  track  in  and  around  Atlantic  City,  in- 
cluding a  road  through  Pleasantville,  Linwood  and  Somers  Point,  to  Ocean 
City,  the  latter  two  points  being  connected  by  2  miles  of  trestle  and  bridge 
owned  by  the  Atlantic  City  &  Ocean  City  RR. 

EARNINGS.— For  cal.  year  1915,  gross.  $452,678;  deficit  after  deduct- 
in;;  taxe3.  rentals,  and  Int.,  $60,128.  In  1914.  gross,  $632,728:  net,  after 
taxes  and  rentals.  $66,392:  int..  $47,500;  surplus.  $18,892.  No  earnings 
published  since  appointment  of  receiver. 

OFFICERS. — Pres..  I.  H.  Silverman:  V.-P.,  Charles  Evans;  Sec.J.M. 
Campbell;  Treas.,  I.  L.  Stone;  Gen.  Supt.,  A.  J.  Purinton. — V.  101.  d 
1806,  1884;  V.  106,  p.  2122,  2343;  V.  107.  p.  179.  801.  1836. 

(a)   Atlantic  City  &  Ocean  City  Company. 

The  Atlantic  City  &  Ocean  City  Company  was  organized  In  Delaware 
and  owns  the  entire  ($180,000)  stock  and  all  the  ($180,000)  bonds  of  the 
Atlantic  City  &  Ocean  City  RR.,  and  has  pledged  them  as  security  for  the 
collateral  trust  bonds  below.  Of  the  common  stock  of  the  Atlantic  City  & 
Ocean  City  Company,  $218,500  is  owned  by  the  Atl.  City  <fe  Shore  RR.  The 
latter  leases  the  Atl.  City  &  Ocean  City  RR.  for  999  years,  the  rental  be- 
ing $19,500  per  annum,  and  an  additional  contingent  sum  equal  to  33  1-3% 
of  the  net  surplus,  but  not  to  exceed  $25,000  per  annum. 

STOCK  AND  BONDS—       Date,     'interest.      Outstanding.     Maturity. 

Common,  $350,000 $220,000    

Pref  5%  non-cum  $250,000... 175.000     

Collateral    trust   gold    $500.-1    1907       5  M-S  350.000  Mar    1  1947 

000  redeemable  110  &  inttf  (Glrard  Trust  Co.,  Philadelphia,  Trustee. 

Stock. — The  pref.  stock  Is  redeemable  at  par. 

ROAD. — The  Atlantic  City  &  Ocean  City  RR.  owns  2.61  miles  of  road 
from  Somers  Point,  across  Great  Egg  Harbor  Bay,  on  bridge  and  trestles. 
to  Ocean  City.     Ralls,  85  lbs.     V.  85,  p.  158;  V.  87,  p.  165. 

OFFICERS.—  Pres.,  Penrose  Fleisher;  Sec,  J.  M.  Campbell;  Treas.. 
Irvin  L.  Stone. 

(2)  Atlantic  &  Suburban  Ry.  • 

ORGANIZATION— Incorporated  In  New  Jersey  Dec.  7  1908  as  a  re- 
organization of  the  Atlantic  City  &  Suburban  Traction  Co.,  sold  under  fore- 
closure of  1st  mtge.     V.  87.  p.  1237.  1532. 

STOCK  AND  BONDS—       Date.       Interest.      Outstanding.     Maturity, 

Stock.  $750,000  ($50) $150,000     

First      mortgage,      $650.0001    1909       4  g  F-A  591.100  Aug  1   1929 

($1.000) c*tf(Int.  at  Cambridge  Tr.  Co.,  Chester,  Pa..  Tr 

Prior  lien  M.  $100,000.  guar! 5%  100.000    Feb  1  1925 

p  &  I.  by  A  C  &  S  Ooi-.tf  f 

Bonds. — Bonds  have  no  sinking  fund.     V.  87.  p.  1237- 

EARNINGS. — For  calendar  year  1917.  gross,  $84,536:  net.  $22,155; 
other  income,  $3,036;  interest,  taxes,  &c.  $37,812;  loss,  $12,621.  No  later 
figures  furnished. 

ROAD. — Operates  16.13  miles  of  track  from  Atlantic  City  to  Pleasant- 
ville, Somers  Point  and  Absecon.     Standard  gauge.  80  lb.  T  rail. 

OFFICERS. — Pres..  Harry  E.  Kohn;  Sec.  J.  M.  Campbeil;  Treai.. 
Irvin  L.  Stone.— V.  87.  p.  1299,  1532;  V.  88.  p.  881;  V.  90,  p.  1424. 

AUGUSTA,   GA. 

AUOUSTA-AIKEN  RY.  &  ELEC.  CORPORATION. 

ORGANIZATION. — Chartered   In   March    1906   under   laws   of  South 
Carolina  as  Augusta  &  Columbia  Ry.  Co.;  name  changed  to  above  In  April 
1911  and  Is  a  consolidation  of  the  following  companies: 
Augusta-Aiken  Ry.  &  Elec  Co.  I      Augusta  Ry.  &  Elec  Co. 

Augusta  &  Aiken  Ry.  Co.  North  Augusta  Elec.  &  Impt   Oo 

Owns  and  operates  entire  railway  systems  of  Augusta,  Ga.,  and  North 
Augusta,  S.  C,  and  a  line  from  Augusta  to  Aiken,  S.  C.  Also  furnishes 
entire  electric  light  and  power  service  in  Augusta  and  Its  suburbs  and  owns 
valuable  real  estate  in  central  part  of  Augusta.  Railway  franchise  Id 
Augusta  expires  1939;  electric-lighting  franchise  runs  until  1939  or  looser 
Interurban  division  Is  on  private  right  of  way.  V.  92.  p,  1177.  Also  owni 
the  $500,000  com.  stock  of  Georgia-Carolina  Pow.  Co.,  incorp.  in  So.  Carp, 
to  construct  the  hydro-elec.  plant  on  Savannah  River,  which  was  placed  In 
operation  Feb.  6  1914  with  an  initial  installation  of  14.000  h.  p..  ultimate 
capacity  about  28,000  h.  p.  Operation  of  this  plant  was  taken  over  by  the 
Augusta-Aiken  Ry.  &  El.  Corp.  on  July  I  1914.  The  company  guarantee* 
prln.  and  Int.  and  sink,  fund  on  the  Ga. -Carolina  Pow.  Co.  *1st  M.os. 
Early  in  the  fall  of  1916  disposed  of  Its  holdings  in  the  North  Augusta  Hotel 
Co.  and  North  Augusta  Land  Co. 

On  June  23  1915  the  stockholders  authorized  an  Increase  In  the  6%  cum. 
pref.  stock  from  $1,500,000  to  $2,250,000,  the  new  stock  being  Issued  lo 
exchange  for  the  $750,000  pref.  stock  of  the  Georgia-Carolina  Invest  Co. 
(a  holding  co.  formerly  controlling  the  Ga.-Oaro.  Power  Co.).  which  has 
been  dissolved.     V.  100.  p.  1830;  V.  101,  p.  283. 

Fares. — On  Mar.  1  1918  increased  fares  from  Augusta  to  Aiken.  9.  o.. 
from  25  cents  to  40  cents,  with  the  approval  of  the  S.  C.  RR.  Commission 
but  subsequently  reduced  to  35  cents.     In  Sept.  1918  applied  to  the  t.eorgia 
RR.  Comm.  for  auth.  to  increase  fares  in  Augusta  from  5  cents  to  10 
but  was  granted  auh.  to  increase  fares  to  only  6  cents. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturitt 

Common  $2,250,000  ($100)  -. 

Pref  6%  cum  $2,250,000  ($100) Q-M 

First    mtg    $7,500,000    gold i   1910     5  g  J-D 

($1.000). c«&r»tf  (Central  Trust  Oo 

Augusta  Ry  &  Elec  1st  M  gl    1900     5  g  J-D 


$2,250,000 
2.250.000       See  text 
2  S9 1.000    Dec    1  1935 
New   York,  Trustee. 
SOS .000  June  1  1940 
Bait.,  Trustee 


M  g     . 

$1,000,000  ($1,000)  -c*ntf/Int.  at  Mer.  Tr.  8c  Dep.  Oo 
Ga-Oaro  Pow  1st  M  $5,000.-1  „,„  rMt  ,  .      .  iav, 

OOOg  ($500  and  $1,000)-.  A   1912     5  J-J  2.750.000  July    11853 

guar c*tf  I  Central  Trust  Co..  New  York.  Trustee. 

Bonds.—  Of  the  $7,500,000  1st  mtge.  bonds.  $233,000  are  in  treasurj  . 
and  $129,000  in  sinking  fund  (not  incl.  in  amount  reported  outstanding;. 
$898,000  are  reserved  to  retire  Aug.  Ry.  &  Elec  bonds  and  balance  Is  roi 
additions.  &c  Subj.  to  call  as  a  whole  (or  in  part  for  s»nk.  fd.)  at  105  an 
int.  on  any  int.  day  on  30  days'  notice.  Interest  Is  payable  at  Rod™0", 
&  Co..  New  York.  Sinking  fund  began  in  1916.  providing  for  pay™«P*°I 
$25,000  per  ann.  1st  5  years,  increasing  to  $40,000.  $50,000  and  $t>5iH*' 
for  each  successive  period  of  5  years  until  maturity  of  bonds.  v.  »-■  P- 
1177.  Augusta  Ry.  &  Elec.  bonds  can  oe  called  In  10.  20  or  30  ye^rs  from 
date  at  105  and  Int.  on  6  months'  notice:  sinking  fund  of  H  or  1  i  tHK;" 
June  1  1905  for  15  years.  1%  for  next  10  years  and  2<~r  or  r.-mMninv  n 
years.  $102,000  (not  incl.  in  amount  outstanding)  was  held  in  sinking  tuna 
Feb    1   1919. 


VI A  R..  1919. 


ELECTRIC  RAILWAYS 


The  Ga.-Caro.  Pow.  bonds  are  subject  to  call  as  a  whole,  or  in  part,  for 
sinking  fund  at  105  and  int.  $39,000  are  held  by  A.-A.  Ry.  &  Elec.  Corp. 
md  $28,000  are  held  by  trustee  for  sinking  fund  (not  incl.  in  amount 
•eported  as  outstanding) .  Sinking  fund  began  in  1918  and  will  be  sufficient 
;o  retire  all  the  bonds  at  maturity.  They  are  guar.,  p.,  f.  &  s.  f.,  by 
4ugusta-Aiken  Ry.  &  Elec.  Corp.     V.  95,  p.  179. 

Dividends. — Initial  dividend  on  preferred — IH% — paid  Dec.  30  1911 
lame  rate  quarterly  to  and  incl.  June  1914.     Mono  since. 

REPORT. — For  years  ending  Dec.  31.  (1917  report  In  V.  106,  p.  2116.) 
Calendar  Oross  [All  Net  after  Int.  on  Co.  Int.  on  Other  Balance, 
Year —  Sources).       Taxes.  Bonds.     Sub.Co.Bds.  Int.,&c.   Surplus. 

1918 $1,023,044     $458,286     $190,262     $137,500     $10,555  $119,969 

1917  -- 925,524       402,424        193,189        137,500         9,781        61,954 

ROAD. — Owns  and  operates  53.2  miles  of  track,  of  which  28.92  miles 
ire  city  lines  and  24.28  miles  interurban  between  Augusta  and  Aiken,  60 
o  100-lb.  T  rails.  Standard  gauge.  Owns  Lake  View  Park  on  Lake 
ilmstead. 

OFFICERS .— Pre*..  F.  Q.  Brown:  V. -P.,  J.  EC.  Pardee  and  J.  K.  Ohoate: 
lee.  and  Treas.,  D.  H.  Thomas;  Mgrs.,  J.  G.  White  Mgt.  Corp. — V.  103, 
>.  318:  V.  104,  p.  1898,  2338;  V.  106,  p.  1343,  2010,  2117;  V.  107,  p.  1194. 

AUSTIN,  TEX. 

AUSTIN  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Texas  on  Jan.  3  1911  as  successor 
o  the  Austin  Electric  Ry.     Franchise  expires  in  1942. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

lomraon  $750,000  ($100) $560,000      See  text. 

•ref  $500,000  ($100)  6%  n-c 250,000      See  text. 

first  &   ref  mtg  $1,500.0001   1911     5  g  J-J  689.000  Jan     1  1936 

gold  ($1.000) c*tf  jlnt.  at  Equitable  Trust  Co..  N.  Y..  trustee 

Bonds. — $714,000  1st  &  ref.  bonds  are  reserved  for  additions,  &c.  They 
.re  subject  to  call  on  any  Int.  date  at  102  !4.  Annual  sinking  fund  of  2% 
,)f  bonds  out  began  in  1915.  V.  92,  p.  185;  V.  93,  p.  1461.  $97,000  (not 
ncluded  in  amount  reported  outstanding)  in  sinking  fund  March  1  1919. 

Dividends. — Prior  to  1915  paid  6%  on  pref.  and  4%  on  common  stock. 

No  later  information. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.  Net.      Int.&Tazj  Sink.Fd.     Deprec.       Balance. 

918 $273,184     $96,696     $64,327     $15,720     $23,748     def.$7,099 

917 257,363       97,712       59,536        15,720       17,654     sur.  4,802 

ROAD. — Operates  22  miles  of  track.     55  and  72-lb.  rails;  42  cars. 

OFFICERS. — Pre?.,  W.  J.  Jones;  V.-P.,  F.  H.  Watriss;  Sec.  D.  A. 
.tush.  Austin,  Tex.;  Asst.  Sec,  G.  P.  Gannett,  Augusta,  Me.;  Treas. 
;.  P.  Wilrnot;  Asst.  Treas.,  G.  E.  Macomber,  Augusta,  Me. — V.  93.  p. 
26.  1461,  1531.  .      

AYER,  MASS. 

LOWELL  &  FITCHBURO  STREET  RY.— A  trolley  road. 

In  1913  W.  W.  Sargent,  President  of  the  Fltchburg  &  Leominster  Street 
,ly..  and  associates  acauired  control. 

ORGANIZATION. — Incorporated  In  Massachusetts  in  1903. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

tock  $275,000  ($100) $275,000  In  1917,  6% 

lrst    mtge    (see    text)    gold/   1906       5  g  J-J  275.000     Jan  1  1926 

($1,000)  no  sinking  fund..! Subject  to  call  at  105  and  Interest. 

Bonds. — First  mtge.  was  originally  for  $1,000,000.  but  has  been  closed 
t  $275,000. 

Dividends.— In  1916,  2%;  1917.  6%. 

EARNINGS. — For  years  ending  Dec.  31: 
al.  Year —    Gross.   Net.aft.Taz.  Other  Inc.     Int.  Dividends.    Surplus. 

m $99,384     $31,002       $1,778       $13,750     (6%)$16,500     $2,530 

U6 58,278       20,472  1,764  13,750     (2%)     5,500       2.986 

ROAD. — Operates  14  miles  between  North  Chelmsford,  a  suburb  of 
owell,  and  the  village  of  Ayer,  with  a  spur  running  from  North  Chelms- 
ird  to  Westford:  connects  at  North  Chelmsford  with  Bay  State  St.  Ry. 
id  at  Ayer  with  Fltchburg  &  Leominster  St.  Ry.  Has  11  passenger 
irs,  1  snow  plow  and  2  other  cars. 

OFFICERS. — Pres.,  W.  W.  Sargent;  V.-P..  O.  F   Baker;  Sec.  &  Treas.. 

.  N.  Wallls,  all  of  Fltchburg.  Mass. 

BALTIMORE,  MD. 

Street  railways  of  Baltimore  pay  a  park  tax  of  from  1  %  to  9  %  of  gross  receipts 
om  lines  within  City  Limits,  except  on  turnpikes  and  private  rights  of  way,  and 
«  required  to  pave  between  tracks  and  two  feet  on  each  side. 
UNITED  RAILWAYS  &  ELECTRICCO.  OF  BALTIMORE.— Trolley. 
ORGANIZATION. — Incorporated  at  Annapolis  March  4  1899;  com- 
•ises  through  consolidations  the  following  passenger  railways  in  Balti- 
ore  City  and  Baltimore,  Anne  Arundel  and  Howard  counties,  Maryland: 
altlmore    Catonsville    &    Ellicotts  I  Central  Railway  Co 


Mills  Passenger  RR. 

iltimore  City  Passenger  Ry.  Co 

iltimore  Consolidated  Ry.  Co. 

Utimore  &  Curtis  Bay  Ry. 

ilt.  Gardensville  &  Beialr  Elec.  Ry 

iltimore  &  Northern  Elec   Ry.  Co 


Gwynn's  Falls  Railway  of  Baltimore 

City. 
Maryland  Traction. 
Pimlico  &  Pikes ville  RR. 
Shore  Line  Electric  Ry. 
.Walbrook  Gwynn-Oak  &  Powhatan. 
Also  owns  all  the  stock,  and  holds  a  lease    of  the  Baltimore  Sparrows 
)lnt  &  Chesapeake  Ry.  Co. 
Allied  Company. — In  Aug.  1906  the  Maryland  Elec.Ry.,  which  had  agreed 

provide  funds  for  needed  improvements  and  acquisitions  of  the  United 
f.  &  Elec.  Co.,  was  consolidated  with  the  Bait.  &  Annapolis  Short  Line, 
us  forming  the  Maryland  Elec.  Rys.  See  statement  of  that  co.  below. 
Power  Contract. — In  Feb.  1911  entered  into  a  15-year  contract  with  Penn- 
Ivanla  Water  &  Power  Co.  for  supplying  power  in  conjunction  with 
ilted  Railways  Co.  for  operation  of  cars.  V.  92,  p.  467. 
Favorable  Tax  Decision. — On  June  29  1909  the  Court  of  Appeals  of  Mary- 
id  held  that  the  park  tax  of  9%  on  gross  earnings  of  lines  within  city 
nits  was  Intended  to  be  in  lieu  of  all  other  taxes,  and  that  no  further  tax 

the  Intangible  property  can  be  levied  without  express  legislative  author- 
'.    The  easements  in  14  miles  of  turnpikes  In  annexed  districts  were  held 

be  taxable.     V.  89,  p.  44. 

In  April  1913  Judge  Bond  in  the  City  Court  at  Baltimore  decided  that  the 
mpany  must  pay  cost  of  repaying  streets  between  tracks  and  2  ft.  on 
her  side.  See  V.  96.  p.  1090.  On  Aug.  5  1913,  the  Court  of  Appeals  of 
aryland  reversed  the  ruling  and  unanimously  held  that  company's  obil- 
tion  with  respect  to  the  track  area  was  to  repair  and  not  to  re-pave.     In 

b.  1916  the  same  court  again  held  that  co.  is  required  merely  to  keep 

tracks  in  repair. 

In  June  1914  the  Maryland  Court  of  Appeals,  reversing  the  lower  Court. 
Id  that  the  State  Roads  Commission  cannot  recover  from  the  electric 

lway  companies  the  cost  of  changing  and  re-locating  tracks  in  building 

»  system  of  State  highways.     V.  98.  P-  1995. 

Wage  Increases .—V .  106,  p.  1345,  2759;  V.  107,  p.  292. 

fares. — In  Aug.   1918  the  co.  announced  that,  effective  Oct.   1   1918. 

es  in  Baltimore  and  suburbs  would  be  increased  from  5  cents  to  6  cents. 

107,  p.  907,  1386.     Compare  V.  107,  p.  403.     In  Jan.  1919  the  6-cent 

e  was  approved  by  the  Maryland  P.  S.  Comm.  and  will  remain  in  effect 

til  Jan.  1  1920.  Half-fares  for  children  have  been  increased  from  3 
,its  to  4  cents.     V.  108,  p.  172. 

3TOCK  AND  BONDS—        Date.       Interest, 

mmon.  $35,000,000  ($50) 4  Q-J  15 

rf.  cum,  $14,000,000  ($50) 4    J-D 

:    mtge,    g,    $14,000,000.  f   1899       4  g  J-D 

Jum,    Maryland    Tr    Co, -j  Payable  at  option  of  co.  after  March  1  1949. 

Trus    ($1,000) c*ntfllnt.   at  Alex.    Brown   &    Sons,   Baltimore. 

con  mtge,  g,  $38,000.0001    1899       4  g  M-S       26.450,000  Mar   1  1949 

$1,000);    Continental    Tr  ^Interest  at  Alex.  Brown  &  Sons,  Baltimore 

Jo,  Baltimore,  Trus..c*tfl 

:omefdg  bonds  ($100,  $500/  1906       S  g  J-D  3.920.000  June  1  1936 

iJl.OOO),  $3.920.000. -ctflMaryland  Trust  Co..  Trustee. 

Id  notes,  $2,750,000  ($l,-f   1916       5  F-A  1,223,000  Feb.  1  1921 

K)0)  red,  all  or  part,  at  101Unt.    at   Alex.    Brown   &    Sons,    Baltimore. 

kint.  on30daysnoticec*tf  ISafe  Deposit  &  Tr.  Co..  Bait..  Trustee. 

av  gold  notes.  $5,750,000/   1917  5  &  6%  F-A  $4,527,000  Aug  15  1922 

$100,  $500,  $1,000) c*\Int.  at  Alex.  Brow©  &  Sons.  Baltimore. 

UNDERLYING  SECURITIES. 

timore     Tract— 1st    mtge;  [   1889       5  M-N  1.500.000  Nov    11929 

$500,000)  Trustee  Mercan'l  Interest    at    Merchants'-Mechanics'     First 

He  Tr  &  Deposit  Co.cntf  I  Nat.  Bank.  Baltimore. 

•IB  Div  1st  ($1,000)  5s.  g;/   1892       5  g  J-D  1.750.000  June  1  1942 

TrusMerTr&DepCo.cntfllnt.  at  Merch.-Mech.  First  Nat.  Bk.Balt. 


Outstanding.  Div. or  Mat. 

$20,461,200    July '19.1% 

23,000    Dec. '18  2% 

13.977,000  1949 


STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Div. or  Mat. 
City  &  Suburban  Ry  Bonds—  f  1892       5  g  J-D        $3,000,000   June  1  1922 

1st  mtge,  g  ($1,000) tfllnt.   at   Alex.   Brown   &    Sons,    Baltimore. 

[Safe  Deposit  Sc  Trust  Co.,  Bait..   Trustee. 
Lake     Roland     Elevated— 1st  f   1892       5  g  M-S         1,000.000  Sept   11942 

consol       mortgage,       gold-l  Interest  at  Alex.  Brown  Sc  Sons,  Baltimore. 

($1,000) c«&rtf  I     Baltimore  Trust  Co.,  Trustee. 

Central  Ry— Consol  mortgage  f  1892       5  g  M-N  700,000  May  1  1933 

$700,000.  gold  (Sl.OOO)ntfUnt.  at  Merch.-Mech.  First   Nat.  Bk..  Bait. 
(Mercantile  Tr.  &  Dep.  Co.  of  Bait.,  Trustee. 

Ext    and    imp    1st    mtge.f  1897       5  g  M-3  600,000  Mar   11932 

$600,000.  g  ($1,000). ntt\ Baltimore    Trust   Co.,  Baltimore,  Trustee. 

lint,  at  Merch.-Mech. First  Nat.  Bk.,  Bait. 

Slock. — The  preferred  stock  reported  above  as  outstanding  Is  all  that 
remains  of  the  original  Issue  of  $14,000,000,  the  rest  having  been  converted 
Into  income  bonds.  Authorized  amount  of  common  stock  was  increased 
from  $24,000,000  to  $35,000,000  in  Sept.  1917  to  provide  for  conversion 
feature  of  notes  of  1917.  Common  stock  listed  on  Baltimore  and  Phila- 
delphia Stock  Exchanges.  V.  96.  p.  1631;  V.  97,  p.  667. 

Bonds.— Of  the  $38,000,000  of  1st  consol.  bonds  $29,450,000  have  been 
Issued  (of  which  $3 .000.000  are  in  treasury) ;  $8,550 .000  sot  aside  to  retire  un- 
derlying securities  $23,000  income  mtge.  4s  are  held  by  trustee  to  retire 
the  outstanding  pref.  stock.  Income  funding  bonds  are  red.  on  any  int. 
date  at  par  and  accrued  int.  $48,660  are  held  by  trustees.  All  bonds  are 
listed  on  Bait.  Stock  Exchange  and  the  1st  Consol.  4s  and  $14,000,000 
Income  4s  are  listed  on  the  Phila.  Stock  Exchange.  $8,000  Central  Ry. 
1st  cons.  5s  are  in  U.  Rys.  &  El.  Co.'s  treasury. 

In  Feb.  1916  issued  $2,750,000  5%  5-yr.  notes  to  retire  the  $500,000  Bait. 
Catonsville  Sc  Ellicott's  Mills  1st  M.  5s  due  July  1  1916  and  the  Sl.OO-J.OOO 
5%  coll.  tr.  notes  due  June  1  1916,  called  for  payment  Mar.  13  1916,  and  to 
provide  for  certain  capital  impts.  during  the  5  years  following.  No  new 
mtge.  can  be  created  upon  present  property  during  life  of  notes  without 
giving  notes  equal  security  with  bonds  issued  under  such  new  mtge.  V. 
102,  p.  523,  610.  $1,527,000  had  been  exchanged  for  conv.  5%  gold  notes 
due  Aug.  15  1922  as  of  Aug.  31  1918. 

Convertible  Notes. — Convertible  at  the  option  of  the  holder  into  com.  stock 
at  $30  per  share  within  one  year  after  Aug.  15  1919,  at  $33  during  the  next 
year  and  at  $36  thereafter  until  Feb.  15  1922.  $3,000,000  bearing  6%  int. 
were  issued  for  new  equipment,  extensions,  &c,  stockholders  being  given 
preferential  subscription  rights;  remaining  $2,750,000,  bearing  int.  at  5% 
for  exchange,  par  for  par,  for  the  5%  5-year  gold  notes  due  Feb.  1  1921.  ' 
See  V.  105,  p.  820,  910,  1523.  $1,527,000  had  been  so  exchanged  up  to 
Aug.  31  1918.  Redeemable  (subject  to  the  right  of  conversion)  at  par  and 
int.  on  30  days'  notice.  Safe  Deposit  &  Trust  Co.,  Baltimore,  trustee. 

DIVIDENDS.— Dividends  of  34of  1%  were  paid  in  June  1899  an.d  234  %  . 
In  Dec.  1899,  and  2%  each  six  mouths  after  that  to  and  Including  Dec.  1903, 
on  both  the  income  bonds  and  the  pref.  stock,  the  payment  on  the  stock 
(but  not  on  the  bonds)  being  subject  to  a  deduction  of  X  of  1%  for  taxes. 
None  thereafter  until  June  1911,  coupons  being  funded.  On  June  1  1911 
paid  2%  on  both  income  bonds  and  pref.  stock  and  2%  has  been  paid  each 
6  months  since.  On  com.  1st  div. — 134% — paid  May  1912;  Nov..  134%. 
In  1913  and  since,  4%  per  annum. 

ROAD. — Miles  of  track,  414;  serviceable  cars,  1,972;  gauge,  5  ft.  434  in. 
Rails,  70-lb.  T  and  9-in.  and  12434-lb.  girder.  Capacity  of  (3)  generating 
stations,  34,755  k.  w.  (an  additional  20,000  k.  w.  unit  is  being  installed) 
capacity  of  (7)  sub-stations,  45,200  k.  w. 

REPORT  for  the  year  ending  Dec.  31  1917  in  V.  106,  p.  1679: 

1917.  1916.  1915.  1914. 

Car  miles  run 33,705,804     31,397,513     29,522.100     30.250.194 

Revenue  passengers 212,893,619  199,158,285  181,744,023   185,296,350 

Transfers 83,430,701     81,771,297     75.807,256     77.102,879 

Operating  revenues $10,560,837     $9,914,051     $9,028,144     $9,203,839 

Operating   expenses 5,267,395       4,567,950       4,142,699       4,312,439 

Depreciation 528,042  495,702  410,548  469,395 

Taxes,  licenses,  &c 1,079,723  994,840  924,534  909,744 

Net  oper.  income $3,685,676     $3,855,559     $3,550,363     $3,512,261 

Other  income 96,101  92,000  8.333  24,721 

Total  net  income $3,781,777  $3,947,559  $3,558,696  $3,536,982 

Int.  on  bonds,  rents,  &c.  $2,347,111  $2,280,355  $2,180,248  $2,158,534 

Int.  on  income  bds.  (4%)        559,080  559,080  559,080  559,080 

Preferred  divs.  (4%).-.                920  920  920  920 

Common  divs.  (4%).-.        818,448  818,448  818.448  818,448 

Surplus  for  year $56,218        $288,756  None  None 

OFFICERS. — Pres.  &  Chairman  of  the  board,  Thomas  A.  Cross:  V.-P.  , 
J.  Pembroke  Thorn;  V.-P.  Sc  Gen.  Mgr.,  James  R.  Pratt:  Sec.  William 
Early;  Treas.,  J.  T.  Staub;  Aud.,  N.  E.  Stubbs. — V.  101,  p.  1578.  1679, 
2451,  2759;  V.  107,  p.  292,  403,  907,  1386;  V.  108,  p.  172. 

(1)  Baltimore  Sparrows  Point     &  Chesapeake  Ry. 
ORGANIZATION. — In  Jan.  1903  was  leased  for  999  years  to  the  Un. 

Rys.  Sc  Electric  Co.  of  Baltimore,  which  guarantees  the  bonds  below,  both 
as  to  principal  and  Interest,  and  also  owns  all  of  the  stock.  See  V.  79,  p. 
2643.  Has  33.541  m.  of  single  track,  including  a  line  22  miles  long  connecting 
Baltimore  with  the  Maryland  Steel  Works  at  Sparrows'  Point,  and  extend- 
ing beyond  along  the  shore  of  Chesapeake  Bay,  where  summer  resorts  have 
been  established. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock.  $2,000.000 ---  $400,000    - --- 

First  mtge.,  $2,000,000.  gold f   1903       4H  g  F-A     2,000.000  Feb    11953 

($1,000)  guaranteed.  prln-< Fidelity  Trust  Co..  Baltimore,  Trustee. 

clpal  and  interest c*  tf  llnterest  at  Alex.  Brown  &  Sons,  Baltimore. 

REPORT. — Operations  Included  In  United  Ry*.  &  Elec.     V.  80.  p.  22i 

(2)  Baltimore  Halethorpe  &  Elkrldge  Ry. 
ORGANIZATION. — Incorp.  on   Dec.  26   1905    In  Maryland.     Stock. 

$100,000;  outstanding,  $10,000.  Has  made  a  $300,000  mtg.  (ntf)  to  Fidelity 
Trust  Co.  of  Baltimore,  trustee.  20-year  5%  bonds,  prtn.  and  int.,  payable 
at  Alexander  Brown  &  Sons,  Bait.;  not  guar,  by  United  Rys.  &  Elec.  Co. 
None  out.  Owns  3.051  miles  of  road,  which  Is  operated  by  United  Rys.  Sc 
Elec.  Co.— V.  87.  p.  543.  

THE  MARYLAND  ELECTRIC  RAILWAYS  CO. 

ORGANIZATION. — In  1906  the  charter  of  the  Maryland  Elec.  Ry.  wai 
acquired  by  interests  friendly  to  the  United  Rys.  Sc  Elec.  for  the  purpose, 
among  others,  of  using  that  company  to  finance  the  needs  of  the  United  Rys. 
Sc  Elec.  Co.  for  additional  property,  and  charter  amended  by  Legislature  in 
1906  to  adapt  it  to  that  purpose.  In  Aug.  1906  was  consolidated  with  the 
Baltimore  <fc  Annapolis  Short  Line,  which  latter  line  has  since  been  electri- 
fied. The  Maryland  Electric  Rys.  then  acquired  car-barn  sites,  terminals, 
&c.  and  Is  erecting  buildings,  constructing  extensions,  purchasing  equip- 
ment &c,  which  is  leased  to  the  United  Ry.  &  Electric  Co.  for  an  annual 
rental  of  6%  upon  the  actual  cost  of  the  property.  At  maturity  of  the 
$8  000,000  bonds  of  The  Maryland  Elec.  Rys.,  the  United  obligates  itself 
to  purchase  the  property  so  leased  at  a  sum  sufficient  to  retire  the  bonds. 
8ee  plan  In  fuil  In  V.  83.  p.  156.  There  is  no  guaranty  endorsed  on  bonds, 
but  the  terms  are  such  that  rental  will  be  more  than  sufficient  to  pay  Inter- 
est.    Stock  listed  on  Baltimore  Stock  Exchange  In  Feb.  1908. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding       Maturity. 

Stock.  $1,200,000  ($50) $1,164,000  July  08. 1% 

First  mtge,  $8,000,000.  gold  1   1906       5  g  A-O         4,916.000  Oct    1    1931 

($1  000).  sinking  fundc*tf /Mercantile  Tr.  &  Dep.  Co.,  Bait.,  Trustee. 
Baltimore  &  Annapolis  first/  1906       5  g  F-A         1.000,000  Aug  1   1946 

mortgage,  $l,000.000---tf {Fidelity   Trust  Co.,   Baltimore,   Trustee. 

(.Interest  at  Alex.  Brown  &  Sons,  Baltimore. 

Bonds. — A  sinking  fund  of  131%  on  Maryland  Elec.  Ry.  1st  mtge.  bonds 
out  began  Mar.  30  1910.  $687,000  (incl.  in  amount  outstanding)  held  in 
gen  sink,  fund  Sept.  1  1918.  Bonds  are  redeemable  at  110  and  int.  on  any 
int  date  upon  90  days'  notice.  Int.  payable  at  office  of  Alex.  Brown  & 
Sons.     See  V.  83,  p.  818,  970.  .        mMm 

Dividends.— First  dividend  (134%)  was  paid  In  Jan.  1907  and  2%  was 
paid  July  1  1907.   In  1908.  Jan.,  1%;  July.  1%;  none  since. 

ROAD. — Operates  25  3  miles  of  track  from  Baltimore  to  Annapolis,  which 
has  been  converted  to  electricity.  The  co.  a  lso  owns  a  good  deal  of  track- 
age which  has  been  built  for  and  leased  to  the  United  Rys.  &  Elec.  Co. 

OFFICERS. — Chairman  of  board,  John  Wilson  Brown;  Pres.,  J.  N. 
Shannahan;  V.-P.,  T.  C.  Cherry;  Sec.  &  Treas.,  Austin  McLanahan;  Gen. 
Mgr  C.  D.  Porter;  Aud.  &  Asst.  Treas..  G.  S.  Storrs. — V.  98.  p.  16oo. 
1694.  1767;  V.  105.  p.  1419. 
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BANGOR,  ME. 

BANQOR  RAILWAY  &  ELECTRIC  CO. 

ORGANIZATION. — Incorp.  Feb.  16  1905  In  Maine  and  is  a  consolida- 
tion of  the  Bangor  Orono  &  Old  Town  Ry..  Bangor  Hampden  &  Winter- 
port  Ry.,  Public  Works  Co.,  Old  Town  Electric  Co.,  Brewer  Water  Co. 
and  Penobscot  Water  &  Power  Co.  On  Feb.  I  1907  purchased  the  Bangor 
&  Northern  RR.  V.  82,  p.  333.  Owns  the  entire  capital  stock  of  the 
Bangor  Power  Co.,  the  Orono  Water  Co.  and  (with  the  exception  of  one 
share)  of  the  Bar  Harbor  &  Union  River  Power  Co.  Owns  and  operates 
the  electric  railway  lines  in  Bangor  and  Brewer  and  the  lines  connecting 
Bangor,  with  Brewer,  Hampden,  Old  Town,  Charleston  and  inter- 
mediate towns.  Also  the  entire  electric  lighting  and  power  business  of 
Bangor,  Old  Town,  Milford,  Bradley,  East  Corinth,  Orono,  Brewer, 
Hampden,  Veazie,  Kenduskeag  and  Orrington,  with  the  exception  of  the 
municipal  lighting  In  Bangor,  and  furnishes  the  water  supply  to  Veazie. 
Old  Town,  Stillwater,  Milford  and  Brewer.  In  addition  to  the  above  the 
company,  through  its  controlled  companies,  does  the  entire  electric  lighting 
and  power  business  in  Ellsworth,  Blue  Hill,  Bar  Harbor,  Seal  Harbor,  &c. 
Also  furnishes  the  water  supply  to  Ellsworth  and  Orono.  Population 
served  estimated  at  65.000  (incl.  controlled  cos.). 

Franchises.  Franchise  for  about  8  miles  of  track  in  Bangor  expires  in 
1937;  franchise  covering  operation  of  2  miles  of  track  in  the  city  of  Brewer 
expires  in  1940.     All  others  are  perpetual. 

Fares. — In  Dec.  1918  was  auth.  to  increase  fares  from  5  to  6  cents  as  an 
emergency  measure.     V.  107,  p.  22,  87. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common,  $2,000,000  ($100) Q-F  $2,000,000       See  text 

Pref  $1,500,000  7%  cum($100> 7  Q-J  1.500,000       Jan    1919 

1st  cons  M.  gold,  $2,000,000,1   1905       5  g  J-J  2.000,000    July  1  1935 

($500.  $1,000) c*tf /Guaranty  Trust  Co..  New  York.  Trustee 

Pub  Wks  Co,  1st, gold. $600.-1   1899       5  g  A-O  699.000  April  1  1929 

000  ($500.  $1,000)--  c*ntf /Int.  at  Old  Col.  Trust  Co..  Boston.  Trus. 
Bar  Har&UnRPowColst&\   1907       5  M-S  606,000  Sept  1  1935 

ref.$2.000.000($1.000)c*tf /Commercial  Trust  Co.  Phila..  Trustee. 
Bar  Uarbor  Electric  Light  Co\  1901       4>*  M-N  100.000  May  1  1921 

1st  M  $100,000  ($500)  cntf /Int.  at  Portland  Nat.  Bank,  Portland.  Me 
Bangor  Power  Co.  1st  mtge.1    1911       See  text         1,310.000  Sept  1  1931 

$2,500,000  ($l,000)-.-C*tfjCentral  Union  Trust  Co.,  N.  Y.,  trustee. 
Orono  Water  rn,  first  mort-f  1905       4X  J-J  60,000  July  1   1926 

gage,    $60,000    gold,    not-!  Int.  at  Portland  (Me.)  Nat.   Bank.     Union 

subject  to  call  ($500).cntf  I     Safe  Dep.&  Tr.  Co.. Portland,  Me..  Trus 

Bonds. — The  first  consol.  bonds  are  secured  by  deposit  of  all  the  stocks 
(except  1  share  of  pref.)  and  $386,000  1st  &  ref.  mtge.  bonds  of  the  Bar 
Harbor  &  Union  River  Power  Co.  They  are  subject  to  call  on  60  days' 
notice  at  107>£  and  interest  on  any  interest  date.  Interest  at  office  of 
trustee.    New   York,    or   Eastern   Trust   &    Banking   Co.,    Bangor.     See 

Particulars,  bonds,  property.  &c,  V.  87.  p.  1009.  The  Public  Works  Co. 
onds  are  not  subject  to  call;  V.  80,  p.  2456.  $1,000  retired.  $1,018.0CG 
Bar  Harbor  &  Union  River  Power  Co.  bonds  have  been  issued,  of  which 
$386,000  are  deposited  under  Bangor  Ry.  &  Elec.  1st  cons.  M.,  $16,000  are 
held  in  special  funds  by  that  company  and  $606,000  in  hands  of  the  pub- 
lic. Of  the  remainder,  $100,000  are  reserved  to  retire  the  Bar  Harbor 
Electric  Light  bonds  and  $892,000  for  extensions,  &c,  at  85%  of  cost  of 
sumo  Thflv  »reeuar..D.  &  I.,  by  Bangor  Ry.  &  Elec.  Co.  and »r«eubject  to 
call  at  107  \i  &  int.  on  any  Int.  date  on  60  days'  notice.  Int.  at  trustee  or 
Merrill  Tr.  Co.,  Bangor;  also  at  J.  &  W.  Seligman  &  Co.,  N.  Y.  Trustee  of 
Bar  Harbor  Elec.  Light  Co.  bonds  Is  Union  Safe  Deposit  &  Trust  Co. 
Portland,  Me.  Of  Bangor  Pow.  Co.  1st  M.  bonds.  $750,000  Series  A  (all 
out) ,  bore  int.  at  4%  to  Sept.  1  1916:  bear  4J^  %  to  Sept.  1  1921  &  5%  there- 
after to  maturity.  Series  B.  $1,750,000  auth.  (Int..  5%),  $560,000  Issued 
and  outstanding,  and  $1 ,190.000  reserved  for  extensions,  betterments.  &o. 
at  85%  of  cost  of  same.  Int.  payable  at  office  of  trustee  and  at  office  In 
Bangoi .  Subj.  to  call  at  105  &  int.  on  any  int.  date  on  60  days'  notice. 
No  s.  f.     Both  series  assumed  by  Bangor  Ry.  &  El.  Co. 

Dividends. — 5%  per  annum  paid  on  the  old  stock  (all  of  one  class)  from 
Oct.  1  1905  to  Oct.  1909.  when  1H%  (quar.)  was  paid,  which  rate  was  con 
tlnued  to  Oct.  1910.  In  1911.  7%.  In  1911  stock  was  Increased  and  new 
pref.  stock  was  created,  on  which  \%%  has  been  paid  quar.  from  Jan  1912 
to  and  incl.  Jan.  1919.  On  common  initial  dividend  of  lA%  was  paid  May  1 
1914  and  H%  quar.  to  and  incl.  Aug.  1918;  Nov.  1918  div.  omitted  (V. 
107,  p.   1747). 

REPORT. — For  years  ending  Dec.  31: 
Calendar  Gross       Net  {after      Interest, 

Year — ■  Earnings.      Taxes).  &c. 

1918 $923,122     $326,387     $239,096 

1917 886,120       384,067       228,442 

Revenue  passengers  carried  in  calendar  year  1917,  7,001,884;  transfer  and 
non-revenue  passengers,  579,426.  In  1916,  revenue  pass.,  6,480,418; 
transfer  and  non-revenue  pass.,  709,654. 

ROAD. — Operates  66.46  miles  of  single-trcak  equivalent.  Rails,  48 
to  90-lb.  girder  and  T  standard  gauge.  57  pass,  and  21  freight  cars,  3  grave! 
cars,  7  snow-plows,  1  sprinkler  and  5  misc.  3  hydro-electric  plants  with 
12,260  k.w.  (of  which  1,525  k.w.  can  be  operated  either  by  steam  or  water) 
capacity  and  1  steam  station  developing  600  k.w. 

OFFICERS.— Pres.,  E.  C.  Ryder;  V.-P..  Frank  Silliman  Jr.;  V.-P.  & 
Gen.  Mgr.,  E.  M.  Graham;  Clerk  &  Treas.,  Howard  Corning;  Aud.,  C.  A. 
Pearson.  Jr.  Under  management  of  E.  W.  Clark  &  Co. — V.  106,  p.  497, 
1460;  V.  107,  p.  801,  1747,  2287. 


Pref  .Div. 

(7%). 
$105,000 

105,000 


Balance. 
Sur.  or  Def. 
def  .$17,709 
sur.   50,625 


BARRE,  VT. 

MONTPELIER   &   BARRE  LIQHT  &   POWER  CO. 

ORGANIZATION. — Incorp.  in  Mass.  on  Nov.  12  1912  and  owns  91% 
of  the  stock  of  the  Barre  &  Montpelier  Trac.  &  Power  Co.  Also  owns 
all  the  stock  of  the  Consolidated  Lighting  Co..  Vermont  Power  &  Ltg,  Co., 
Molly's  Falls  Elec.  Lt.  &  Pow.  Co.,  and  Waterbury  Lt.  &  Pow.  Co.;  also 
assets  of  Corry-Deavitt- Frost  Elec.  Co.  Supplies  electric  light,  heat  and 
power  in  Barre  and  Montpelier  and  in  practically  all  of  Washington  County, 
Vt.     Franchises  are  perpetual. 

Fare  Decision. — In  Nov.  1914.  the  Vermont  Supreme  Court  held  that  the 
Barre  &  Montpelier  Trac.  &  Pow.  Co.  is  obliged  to  maintain  a  fare  not  to 
exceed  5  cents  within  the  city  limits  of  Barre  and  Montpelier  and  give 
transfers  so  long  as  the  franchise  Is  in  force.     V.  99,  p.  1528. 

STOCK  AND  BONDS.         Date.       Interest.     Outstanding.      Maturity 

Common  $1,000,000  ($100) ... $1,000,000    

Pref  $3 .810.000  ($100)  cum 6%  1,337.600  Jan.  "19  \\4 

1st  refund   mtge  $2,500,000/  1914       5  g  A-O  479,400  Oct.    1  1944 

($100  &  $1 ,000) ...c*&r*tf  lint,  at  Amer.  Trust  Co.,  Boston,  Trustee. 
Barre  &  Montp  Trac  1st  M  g  f  1897       5  g  M-N  100.000  Nov    11937 

$100,000  ($500  each).  notUnt.  at  American  Tr.  Co.,  Boston,  trustee 

subject  to  call tfc*l 

Consolidated  Lighting  Co.. 5  J-J  700,000  Jan     11920 

Vermont  Power  &  Ltg  Co 5  M-S  400,000  Mar    1  1927 

Corry-Deavltt-Frost  El  Co 6  M-S  115,000  Mar   1  1930 

Waterbury  Light  &  Power  Co 5  M-N  94,000  See  text 

Stock. — $2,473,800  pref.  stock  is  reserved  for  conversion  of  Iff  ref. 
mortgage  bonds.     Tax-free  in  Massachusetts. 

Bonds. — The  above  bonds  of  light  and  power  companies  are  assumed 
by  the  Montpelier  &  Barre  Light  &  Power  Co.  $250,000  of  the  1st  ref. 
bonds  became  convertible  at  holders'  option  into  pref.  stock  at  par  on  Mar.  1 
1916.  As  of  Aug.  1  1918  $27,600  had  been  so  converted.  $257,000  addi- 
tional bonds  will  become  convertible  into  pref.  stock  at  par  on  Mar.  1  192) 
Red.  as  a  whole  at  105  and  Int.  on  any  int.  date  on  4  weeks' notice.  $1,149,- 
000  bonds  are  reserved  to  retire  underlying  bonds  and  $844,000  for 
additions  and  improvements  at  75%  of  cost.  $205,000  Consol. 
Ltg.  Co.  bonds  and  $97,000  Vermont  Power  &  Ltg.  Co.  bonds  are  held  In 
sinking  funds  (Incl.  In  amts.  reported  outstand.).  The  Waterbury  Lt.  & 
P.  Co.  bonds  mature  $6,000  yearly  to  Nov.  1  1921;  then  $7,000  yearlv  to 
Nov.  1  1931.  The  Barre  &  Montpelier  Trac.  1st  M.  5s  originally  fell  due 
Nov.  1  1917  but  were  extended  for  20  years. 

Dividends. — A  div.  of  $2  60  was  paid  on  the  prer.  stock  Apr.  1  1913 
covering  the  5  months  from  date  of  organization  on  Nov.  12  1912  to  April  IS 
1913;  $1  50  paid  July  15  1913  and  $1  50  quar.  since  to  and  Incl.  Jan.   1919 

EARNINGS. — For  years  ending  Dec.  31: 

Dec.  31  Yrs. —  Gross  Earns.       Tot.  Net  Inc.      Int.  &  Rents.   Bal.  for  Div. 

1918 ?  $205. 07(1  $112,891  $92,187 

1917 401,237  203.755  104,109  99,646 

PROPERTY. — Power  plants  have  an  aggregate  capacity  of  about  11 .775 
h.p..  and  4.000  li.p.  in  addition  is  available  by  contract;  11,450  h.p.  is 
w^ter  power.     The  steam  plants,  under  normal  conditions,  are  held  largely 


Outstanding.      Maturity 
$300,000  Dec  '18.4% 
200,000  Dec '18,3% 
499.500  Feb    1  i939 


Sink.Fund.     Surplus 
$5,005         $74,728 
5,060  69,815 


as  a  reserve;  130  miles  of  transmission  lines;  undeveloped  water  power  of 
about  4,000  h.p.  capacity.  The  Barre  &  Montpelier  Trac.  &  Power  Co 
owns  9.75  miles  of  track  between  Barre  and  Montpelier.  58-lb  T  rail' 
Gauge  4  ft.  8J4  in.  '  "' 

OFFICERS. — Ch.  of  Bd.  of  Directors,  C.  H.  Tenney;  Pres  .  H.  T  Sands 
1st  V.-P.,  A.  B.  Tenney;  Clerk,  H.  P.  Wood;  Treas..  E.  A.  Bradley-  Asst 
Treas.,  I.  S  Hall;  Aud.,  H.  A.  Gidney.  Under  management  of  Charlw! 
H.  Tenney  &  Co.,  Boston.— V.  104,  p.  2015;  V.  105,  p.  1999. 

BATON  ROUGE,  LA. 

BATON  ROUOE  ELECTRIC  CO. 

ORGANIZATION,  &c. — Organized  In  Louisiana;  does  entire  electric 
railway,  electric-lighting,  power  and  gas  business  In  Baton  Rouge.  Rail- 
way franchise  expires  1940;  gas  1942,  electric-lighting  and  power  lass 
V.  88,  p.  881. 

STOCK  AND  BONDS.         Date.       Interest 

Common.  $500,000  ($100) - 

Pref.  $250,000  ($100)  6%. J-D 

1st  mortgage,  $750,000,  gold  1    1909       5  F-A 

($500  and  $l,000).-.c*.tf  (Int.  at  Old  Colony  Trust  Co..  Boston  .trustee 
Gold  coupon  notes,  $300,000,1   1918       6  J-J  150,000  Jan    1  1920 

($500  &  $1,000) J     Int.  at  Old  Colony  Tr.  Co..  Bost..  trustee. 

Stock. — Div.  on  pref.  Is  cumulative  from  June  1912.     Redeemable  at  110 

Bonds. — $7,000  bonds,  not  incl.  in  amount  outstanding,  are  in  treasury  of 
company;  remaining  bonds  may  be  issued  at  not  to  exceed  80%  of  cost  of 
additions  and  improvements.  May  be  called.  In  whole  (or  In  part  for  sink 
fund)  at  105  and  int.  on  any  int.  day.  Sinking  fund  of  1%  per  ann  of 
bonds  out.  began  Fob.  1  1914.  $25,500  canceled  The  2-year  nor.es'are 
callable  as  a  whole  at  par  and  int.  on  30  days'  notice.  $6,500  are  held 
in  treasury. 

Dividends. — On  pref.,  3%  s.-a.  from  Dec.  1911  to  and  incl.  Dec    1918  I 
Initial  div.  of  2%  on  com.  paid  Dec.   1915.  In  1916.  7%.   In  1917    8<&' 
In  1918,  8%. 

EARNINGS. — For  12  months  ending  Dec.  31: 

Year —  Gross.     Net.afterTaxes.    Interest. 

1918 $267,809         $121,156         $41,423 

1917 231,965  112,551  37,676 

liOAD. — Operates  6.23  miles  of  track  in  form  of  a  single  belt  through 
Baton  Rouee:  9  cars:  standard  gauge.     Power  station  capacity.  1.500  k  w 

OFFICERS. — Pres.,  Harry  H.  Hunt;  V.-Ps.,  Edw.  Godcliaux,  Samuel 
Weis;  Sec,  Alvah  K.  Todd;  Treas.,  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  & 
Webster  Mgt.  Assn.;  Mgr.,  I.  Maxwell  Stover. — V.  101,  p.  1806;  V.  104  p 
1488.  .      

BEAUMONT,  TEX. 

EASTERN  TEXAS  ELECTRIC  CO. 

ORGANIZATION. — Incorp.  in  Texas  in  July  1918  as  a  consolidation  of 
the  Jefferson  County  Traction  Co.,  Beaumont  Elec.  Light  &  Power  Co., 
Port  Arthur  Light  &  Power  Co.  and  Beaumont  Traction  Co.,  all  of  whose 
stocks  had  been  owned  by  the  Eastern  Texas  Electric  Co.  (of  Me.),  a  hold- 
ing company.  V.  107,  p.  695.  Does  the  entire  electric  light  and  power  busi- 
ness in  Beaumont  and  Port  Arthur,  the  entire  electric  railway  business  in 
Beamont  and  operates  an  interurban  electric  railway  between  Beaumont 
and  Port  Arthur,  a  distance  of  20  miles.  Light  and  power  franchises  in 
Beaumont  expire  in  1963;  in  Port  Arthur  in  1943;  railway  franchise  in 
Beaumont  expires  in  1961;  interurban  railway  almost  entirely  on  private 
right  of  way. 

In  Aug.  1918  issued  $750,000  3-yr.  7%  notes  to  retire  $500,000  3-vr. 
5%  notes  maturing  Dec.  1  1918  (called  for  payment  at  par  and  int.  Oct.  10 
1918  at  State  Street  Trust  Co. ,  Boston)  and  to  reduce  floating  debt  incurred 
for  additions  and  extensions.  V.  107,  p.  905. 

Fares. — In  Dec.  1918  a  petition  was  presented  to  the  City  Council  of 
Beaumont  requesting  it  to  rescind  the  6-cent  fare  which  had  been  granted 
the  company  on  Nov.  6  1918.     V.  107,  p.  2476. 

STOCKS  AND  BONDS. —  Dale.        Interest.      Outstanding.     Maturity. 

Common,  $1,400,000  ($100).. 5  $1,400,000  Jan. '19,  2H 

Pref  cum  $1,450,000  ($100)--- 6  J-J  1,400.000  Jan.  '19,  3% 

1st  mortgage  gold  ($500  and/   1912         5  g  M-N      1,410,500  Nov  1  1942 

$1,000) c*&r*tf-\Int.  at  State  St.  Tr.  Co.,  Boston,  trustee. 

Coupon  notes  $1,000,000  gold/    1918         7  g  F-A  750,000  Aug.  1  1921 

($100,  $500  &  $l,000)-c*tf  \Int.  at  State  St.  Tr.  Co.,  Boston,  Trustee. 
Beaumont  Traction  1st  Mtge/    1903         5  g  A-O  270,000  April  1  1943 

$600,000  (call  at  105)_--tf\Int.  at  Interstate  Tr.  &  Bank.  Co.,  Trustee. 

Stock. — Pref.  stock  is  callable  at  110.  $50,000  held  in  trust  for  benefit 
of  company  (in  addition  to  amount  shown  above). 

Bonds. — Authorized  amount  of  bonds  not  limited.  Additional  bonds  may 
be  Issued  for  75%  of  cost  of  acquisitions,  impts..  add'ns,  &c,  under  certain 
restrictions.  Callable  as  a  whole  (or  in  part  for  sk.  fd.)  at  105  and  int. 
Coupon  bonds  in  denomination  of  $1 .000  and  $500  and  registered  bonds  of 
$5,000  and  multiples.  V.  95,  p.  1745.  $15,000  in  sinking  fund  canceled 
and  $270,000  are  reserved  to  retire  the  Beaumont  Trac.  1st  M.  5s.  Sinking 
fund  of  1%  of  bonds  out,  payable  Nov.  1.  The  3-year  coupon  notes  are 
redeemable  as  a  whole  on  30  days'  notice  at  101  and  int.  prior  to  Aug 
1920  and  at  100  and  int.  thereafter.  No  further  bonds  may  be  issued  during 
the  life  of  these  notes  unless  the  proceeds  are  applied  to  the  retirement  of 
notes.  V.  107,  p.  905.  $330,000  Beau.  Trac.  1st  M.  bonds  are  held  by 
the  Eastern  Texas  Elec.  Co.     Red.  all  or  in  part  at  105  and  int. 

Dividends. — 6%  is  being  paid  on  pref.  stock.  Initial  div. — 2% — on  old 
Maine  corporation  was  paid  in  July  1916.  In  1917  and  1918.  5%;  in  1919. 
Jan.,  2V2%. 

EARNINGS.— For  12  months  ending  Dec.  31: 

Year —         Gross.     Net(aft.Tax)  Oth. Inc.     Interest.   Sink.Fund.  Surplus. 

1918 $1,131,753     $469,593       $7,776     $148,932     $14,707     $313.6,0 

1917 938,074       421.082        19,818       122,081        15,039      303, <80 

PROPERTY  AND  PLANTS. — Combined  capacity  of  power  statloat 
at  Beaumont  and  Port  Arthur,  9,500  k.w.;  power  Is  also  supplied  to  Port 
Arthur  Trac.  Co.  Capacity  of  ice  plant  at  Port  Arthur,  75  tons  per  day. 
Miles  of  equivalent  single  track,  29.8:  trackage,  2.04,  standard  gauge; 
39  pass.,  4  trailers  and  5  other  cars.  The  20-mile  electric  railway  between 
Beaumont  and  Port  Arthur  was  formally  opened  on  Dec.  15  1913.  V.  9i, 
p.  1822.  „ 

OFFICERS. — Pres.,  Marshall  M.  Phinney;  Sec,  Geo.  A.  Peirce.  Treas.. 
H.  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster  Mgt.  Assn.;  Mgr 
Townsend  —  V.  107,  p.  695,  905,  1192,  2476. 

BENTON  HARBOR,  MICH. 

BENTON  HARBOR-ST.  JOE  RAILWAY  &  LIOHT  CO. 

ORGANIZATION.— Incorporated  in  Michigan  In  Jan.  1906  and  Is  a  con- 
solidation of  the  Benton  Harbor  &  St.  Joseph  Electric  Ry.  &  Light  i  o. 
and  the  St.  Joseph  River  Traction  Co. 

STOCK  AND  BONDS.  Date.       Interest.     Outstanding.     Maturity. 

Common   ($100) *800-2P5    —  S"  V^i 

Preferred,  $400,000  ($100) 6  F-A  400,000  s«e.t(Sj 

Refund  mtge  *2. 500.000  gold/   1909       5  g  M-N  499.500 1    Nov  1  i»39 

($500  and  $1.000)-- cllnterest  at  Columbia  Tr.  Co..  Loins*. .trust. 

1st  cons  M.  $1,000,000.  gold/    1906       5  g  M-N  825.000  Nov    11 

($500  and  $1.000) Clint,  at  Columbia  Tr.  Co..  Loulsv.    trustee. 

8  H  &  S  J  El  Ry  &  L  1st  M ,  /    1900       5  g  M-S  1 14 .000  Sept   1  19 

$200,000.  gold  ($1.000) ...(int.  at  Am.  Tr.  &  Sav.  Bank.  Chic.  t^"*8/ 

Bonds.— Of  the  $1,000,000  1st  consolidated  bonds,  $114,000  aw  re- 
served to  retire  prior  Hens.  They  are  subject  to  call  on  any  int.  any  •• 
105.  The  bds.  of  the  old  co.  after  1910  have  a  sk.  fd.  of  $10,000  per  sod 
but  bonds  cannot  be  called.  See  V.  71,  p.  1268;  V.  72.  p-  2i>2-  Ofvlierei- 
bonds,  $1 ,000.000  are  reserved  for  prior  liens. 

Dividends. — Pref.  divs.  at  rate  of  6%  per  annum  are  being  paid. 

EARNINGS.— For  years  ending  June  30:  „.  _.         B„lnn~ 

June  30  Opcr.       Net  {after      Other      Interest.    Pf-£>irs-    " 

Year —  Revenues.      Taxes).      Income.  Rents. S-c.     (<\V>'-       -  Jlnne 

1917-18-. $508,566     $118,955         $240     $90,189     $2-}  .000 

1916-17 ..486,051       132,833  468       91.039       24.000      1W» 

Latest  Earnings. —For  cal.  year  1918,  gross,  $609,003:  net,  aiwr  u\< 
$144,996.     In  1917,  gross,  $49-1,402;  net,  after  taxes,  $11.  .910- 

ROAD.— Operates  10.30  miles  of  single  track  In  St.  Joseph  and  l  <  nu ■ 
Harbor,  with  extensions  of  25  miles  through  Eau  Claire  to  I 
11.33  miles  to  Watervliet;  also  operates  4.73  miles  second  track,  .v.   m  > 
sidings.  Sac.  and  3  miles  of  leased  line,  making  total  mileage  operat.; 
miles.     (50.  70  and  73-lb.  tinier  and  T  rails.     44  passenger  and  .14oU] 

OFFICERS. —  Pres.,  C.  K.  Mlnary.  Benton  Harbor.  Mich..  v.-r  •■  ' 
nlng  Chambers.  Louisville.  Ky.;  Sec.  L.  W.  Botts.  Louisville.— v.sw.p 
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ELECTRIC   RAILWAYS 


BIDDEFORD.  ME. 

BIDDEFORD  &  SACO  RR.— A  trolley  road. 

ORGANIZATION.— Incorporated  Feb.  19  1887. 

STOCK  AND  BONDS  Date.        Interest.     Outstanding.     Maturity 

Itock  ($50)  $100.000 A-O  $100,000   Oct'  18.  5  7c 

st  mort   *300.000    ($1,000)  f   1900       4  g  J-D  150.000  June  1  1940 

gold  c*.  No  s  f  but  can  bej  Interest  at    Fidelity    Trust  Co..  Portland 

called  In  1920 tf  (     Me.,  trustee. 

Dividends.— During  years  ond.  June  30:  1906.  4%:  1907-09.  5%;  1910. 
u%  (changed  tos.-a.):  1911  and  1912.  5%:  1913  and  1914.  6%;  1915.  8%: 
916;  10%  and  special  dlv.  of  20%  on  Aug.  1  1916.  In  1917.  10%.  In 
918.  10%. 

EARNINGS. — For  calendar  years: 

Year —  Gross.  Net.  Int.,&c.     Dividends.    Surplus. 

918 $86,815         $20,655         $9,820         $10,000  $835 

917 85,417  24,661  8.446  10,000  6,215 

KOAD. — Operates  8  miles  of  track  between  Saco,  Biddeford  and  Old 
)rchard   Beach . 

OFFICERS. — .^resident.  O.  H.  Prescott.  Biddeford:  Secretary  and 
."reasurer.  E.  F.  Lord.— V.  70.  p.  1048:  V.  73.  p.  494. 

BINGHAMTON,  N.  Y. 

SCRANTON    &    BINGHAMTON    RY. 

Receivership — Default. — In  June  1918  V.-F.  R.  W.  Day  and  director 
3.  R.  Bedford  of  the  Binghamton  Ry.  were  appointed  receivers  of  the 
.cranton  &  Binghainton  Ry.  upon  application  of  Binghamton  Ry.,  duo  to 
lie  S.  &  B.  Ry.'s  inabilitv  to  meet  the  interest  due  June  1  1918  on  the 
2.900,000  6%  bonds  due  in  1960.   V.  106,  p.  2451. 

Committee  for  S.  <&  B.  6s. — Chairman,  G.  Tracy  Rogers;  F.  W.  Woller- 
on.  William  L.  Foster.  W.  L.  Connell.  F.  L.  Fuller  and  G.  R.  Bedford. 
Vilkes-Barre.  attorney.  V.  107,  p.  182. 

ORGANIZATION. — Incorp.  in  Delaware  Oct.  15  1910.  Owns  entire 
lock  of  the  Scranton  &  Brngliamton  RR.  and  has  assumed  its  bonds. 
'  The  Serauton&  Binghamton  RR.  owns  99%  of  the  stock  of  the  Bingham- 
on  Ry.,  the  entire  stock  of  Scranton  &  Binghamton  Traction  Co..  a  con- 
rolling  interest  in  theNortnern  Electric  Ry.  and  over  one-half  of  the  bonds 
f  the  Northern  Electric  Street  Ry.  (whose  stock  is  owned  by  the  Northern 
ilectric  Ry.).  The  Northern  Electric  Street  Ry.  is  leased  for  900  years 
•om  July  1  1910  to  the  Scranton  &  Binghamton  Traction  Co.,  which  has 
ssnmed  the  former's  bonded  debt. 

•  Fares. — In  Sept.  1918  filed  with  the  Penna.  P.  S.  Comm.  a  new  tariff 
lcreasing  fares  in  zones  in  and  out  of  Scranton.  the  minimum  charge  in 
cranton  being  advanced  from  6  to  8  cents.  V.  107.  p.  1102. 

STOCK'AND  BONIW —       Date.        Interest,     on  standing.      Maturity. 

tock  $6.000 ,000 S6.000.000     

cran.&BingftR  $10,000.0001   1910       6  J-D  2.900.000  June  1  1960 

g($1.000.$500&  $100) -_c* |  Int.  at  Anthracite  S.Bk.,  Wilkes-Barre,  trus. 
rorthern  Elec  St  Ry  $1,200.-1   1907       5  J-D  1,200,000  June  1  1957 

000  ($500  and  $1, 000)  ..c* /Int.  at  Anthracite  S.  Bk.,  Wilkes-Barre  .trus 
Bonds. — Scranton  &  Binghamton  RR.  bonds  are  callable  since  June  1 

'915  at  105  and  int.  Northern  Elec.  St.  Ry .  bonds  are  red.  at  105  and  int. 
inkino  fund  of  $10,000  per  annum  began  Dec.  1  1912. 

EARNINGS. — Of  the  combined  properties  for  12  mos.  ending  June  30 
317.  gross.  $1,009,614;  net,  $374,717.  In  1916.  gross,  $886,742;  net. 
148.116. 

ROAD.— 46  miles  In  operation  between  Scranton  and  Montrose,  with  a 
ranch  to  Lake  Winola.  The  road  as  projected  will  extend  to  Bingham- 
m,  N.  Y  —  V.  100,  p.  1833;  V.  106,  p.  2451;  V.  107.  p.  182,  1102. 

(1)   Binghamton  Railway  Co. — A  trolley  road. 

The  Scranton  &  Binghamton  RR.  owns  99%  of  the  stock. 

Receiver  Appointed. — On  Oct.  8  1918  Judge  Geo.  W.  Ray  in  the  U.  S. 
ist.  Court  in  Albany  appointed  William  G.  Phelps  receiver  for  the  co. 
.  107,  p.  1481. 

ORGANIZATION. — Is  a  consolidation  Sept.  30  1901  of  the  Binghamton 
R.  Co.  (chartered  Aug.  11  1892  as  a  consolidation  of  all  street  railways  in 
ty)  and  the  Bing.  Lestershlre  &  Union  RR.  Principal  franchises  granted 
.  T  special  Acts  of  Legislature,  and  are  perpetual  and  practicallv  exclusive 

Fares. — In  Jan.  1919  Judge  Ray  in  the  IT.  S.  Dist.  Court  at  Binghamton 
sued  an  order  permitting  the  receiver  to  ask  the  P.  S.  Comm.  for  auth. 

1  increase  fares  to  6  cents. — V.  108,  p.  377. 

STOCK  AND  BONDS —       Date.       Interest.      Outstanding.     Maturity 

;ock,  $1,150,000  ($100)-.- 4  F-A  $978,995        See  text 

Inghamton    RR    Co    mtgej    1893       5  g  J-J  492.000         See  text 

$900,000.  g  ($1 , 000). -c*tf  lint,  at  Metropol.  Tr.  Co.,  N.  Y.,  Trustee 
Ing  Lest  &  Un  1st  M  $250.- f   1895       5  g  J-D  147.000  June  1  1925 

000  gold,  principal  and \  Interest  at  Metropolitan  Trust,  New  York 
interest  guar tf  [     Binghamton  Trust  Co.,  Trustee. 

ingRy  lstconsoImtge.$2.-/  1901  5  g  M-N  1.684.000  Nov  1  1931 
500.000  gold  ($1,000)  c*tfjlnt.  at  Fidelity  Trust  Co..  Buffalo,  Trustee. 

(     or  Seaboard  National  Bank.  New  York. 
juip  trust  certif  ($90.000) ..     1915  6  F-A  62.000         See  text 

Bonds. — The  bonds  of  1893  mature  $5,000  yearly  1910  to  1917:  $10,000 
>arly  from  Sept.  1  1918  to  1922  and  balance  Sept.  1  1923.  Of  the  Bing- 
.mton  Ry.  1st  consol.  mtge.,  enough  are  reserved  to  retire  underlying 
•nds  and  the  remainder  for  acquisitions,  extens.,  &c,  under  careful 
strictions.  They  are  subject  to  call  at  110  and  int.  Exempt  from  N.  Y. 
ate,  county  and  municipal  personal  property  taxes.     See  V.  73,  p.  13(2: 

78,  p.  701;  V.  88,  p.  748.  The  equipment  trust  certificates  of  1915 
iture  $5,0iT0  semi-annually.  They  are  secured  by  20  double-truck  cars, 
sting  $118,503. 

Dividends.— 2%  was  paid  Jan.  31  1902;  2%  Mar.  3  1903;  2%  April  11 
04  and  2%  April  10  1905.  A  scrip  dividend  of  20%  was  paid  April  18 
05.  In  1906  to  1910  incl.,  2,4%  yearly.  In  1911.  Sept..  3% .  In  1912 
d  1913.  4%.     In  1914.  Feb  .  2%.     None  since. 

ROAD. —Operates  49.25  miles  of  track.     Connects     Binghamton    with 
hnson  City,  Hooper,  Endieott,  Union  and  Port  Dickinson.     Standard 
uge.  60-lb.  to  103-lb.  T  and  girder  rial;  75  motor  cars  and  27  trail  cars. 
EARNINGS.— For  year  ending  Dec.  31: 
Year —  Gross.  Net.       Int.  &  Taxes.        Surplus 

17 ...$705,030         $242,925         $160,953  $81,972 

16 ■_ 651.527  244.872  142.337  102,535 

15 546,300  210.020  130.261  79.759 

OFFICERS.— Pres.    F.  L.  FiUler:  V.-P..  H    W.  Day:  V.-P.  &  fieri.  Mgr  , 

S.  Banghart;  Sec.  W.  H.  Hecox:  Treas..  K.  M.  White,  orfice.  Bim-- 
mton,  N.  Y  —  V.  100.  p.  980:  V.106,  p.2122;  V.107.  p. 1481;  V.108.P.377. 

BIRMINGHAM,  ALA. 

BIRMINGHAM  RY.  LIGHT  &  POWER. 

Controlled  by  the  American  Cities  Co.  (see  under  "New  Orleans"),  which 
•ns  89.62%  of  the  common  and  79.35%  of  the  preferred  stock. 
Receiver. — On  Jan.  23  1919  Judge  Grubb  of  the  Federal  Court  appointed 
e  J.  C.  Bradley  receiver  for  this  company  and  the  Birmingham  Tide- 
iter  Co.  upon  petition  of  the  American  Cities  Co.     V.  108.  p.  377. 
Committee  for  6%  Notes. — Chairman,  Thos.  J.  Walsh;  Morris  K.  Parker, 

1  W.  Rollins,  Harris  Stetson,  Geo.  Taylor;  Sec,  Miss  D.  Earl,  43  Exchange 
ace,  N.  Y.  City.  Depositary,  Equitable  Trust  Co.,  N.  Y.  Deposits 
ve  been  called  for.     V.  108,  p.  1059. 

ORGANIZATION.— Consolidation  on  June  13  1901  of  the  Birmingham 
«  Co.,  the  Consolidated  Electric  Light  Co.  and  the  Birmingham  Ry. 
?ht  &  Power  Co.  Owns  and  operates  the  entire  street  railway,  gas, 
ctric-light  and  power  and  steam  heat  business  of  Birmingham  and  all  the 
ncipal  near-by  cities  and  towns,  including  Brighton,  Bessemer,  Boyles  an 
radale;  an  inuerurban  line  about  12  miles  of  which  is  in  operation,  from 
st  Lake  to  Ensley  and  Pratt  City;  does  the  city  lighting  in  Birmingham, 
ssemer  and  Brighton.  Franchises  covering  gas.  electric-light  and  power 
sln®5s  and  street  railway  lines  are,  with  some  unimportant  exceptions, 
ited  to  be  perpetual.  Has  a  contract  with  the  Alabama  Power  Co.  by 
tlch  the  latter  furnishes  electricity  for  operating  the  railways  and  also  for 
htand  power  service  in  Birmingham.  Under  this  contract  the  company's 
lam  station  is  held  as  a  reserve  plant.  V.  98.  p.  1691. 
In  April  1917  acquired  the  stock  of  the  Birmingham-Tidewater  Ry.  In 
.asideration  of  the  guaranty  of  that  company's  bond  issue,  principal  and 
jerest.     V.  104.  p.  1590. 

Fare  Increase  Rejected. — In  July  1918  the  voters  of  Birmingham  defeated  a 
ivision  authorizing  the  co.  to  charge  a  6-cent  fare.     V.  107,  p.  905. 
3TOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

•mmon  ($100),  $3.900.000 J-D  $3,900,000        See  text. 

■  ($100). $3.500 ,000  6%  cum J-D  3.500.000  Dec  17.  3% 

™'ngham  Ry  &  El  1st  M  g  f  1894       5  g  J-J  849.000  July  2  1924 

*1 .250.000   ($1,000) c*Unt.  at  Central  Trust  Co..  N.  Y.     Birming- 

vot  sublett  to  call.  \     ham  Tr.  &  Sav.  Co..  Birmingham,  Trus. 


STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity- 
Gen    M.    ref.    $10,000,000, f   1904       44  g  A-O  $8,720,000  April  1  1954 

gold  ($1.000) c*Unt.atOommercial-GermaniaTr.&Sav.Bk., 

I     New  Orl.,Trus..oratN.Y.Tr.Co.,  NY. 
Ref  &  exten  M  $25,000,000/  1907       6  g  M-N       4,711,000  May  1  196/ 

($1,000)  gold  sink.  fund.c*{ Interest  at  Old  Colony  Trust  Co.,  Boston, 

Not  subject  to  call.  \     Trustee,  and  N.  Y.  agency  of  company. 

Notes  $2,000,000  ($1. 000) _.c»  1917       6  A-O  1.200.000  Apr   1    1919 

Bonds. — Of  the  new  $25,000,000  bonds.  $9,580,000  are  reserved  for  prior 
Hens,  $1,200,000  for  the  cost  of  new  power  bouse  If  first  lien  on  same,  and 
$9,486,000  for  80%  of  the  cost  of  additions  If  the  net  earnings  are  14 
times  the  Int.  on  all  bonds  outstanding,  incl.  those  to  be  issued,  and  provided 
10%  of  gross  earnings  have  been  expended  for  maintenance  within  previous 
12  months.  The  directors  may  make  the  rate  of  Int.  on  succeeding  install- 
ments not  to  exceed  6% .  Sinking  fund  of  4  of  1%  of  bonds  out  began 
Sept.  1  1918.  In  March  1919  $230,000  was  held  by  trustee  for  sinking 
fund.  Bonds  purchased  to  be  held  alive  and  interest  thereon  reinvested. 
For  details  or  bonds,  property.  &c.  see  V.  87,  p.  1603.  Of  the  gen.  M.  of 
1904,  no  more  bonds  can  be  issued.  Sinking  fund  of  4  of  1%  of  bonds  out 
begins  Aug  1  1924.  The  bonds  are  sub.  to  call  at  105  &  int.  ou  any  Int. 
day  on  60  days'  notice  For  1st  5s  of  1894  $12,500  per  ann.  Is  pay.  into 
a  sinking  fund;  $401,000  have  been  canceled.  The  2-year  notes  are  red.  at 
100  4  and  int.  on  30  days'  notice.  Interest  payable  in  New  York.  Re- 
maining notes  are  reserved  for  exts.,  improvements,  &c  V.  104,  p.  1144. 

Dividends. — First  dlv.  on  pref.  stock,  of  3%.  paid  In  Jan.  1902,  aud  3% 
s.-a.  thereafter  to  and  incl.  Dec.  1914:  in  June  1915,  none;  Dec.  3%.  In 
June  1916.  3%  and  1%  on  acct.  of  arrears;  Dec,  3%;  June  1917.  3%  and 
1%  on  account  of  arrears;  Dec,  3%;  none  since.  On  com.  stocl:  in  1903. 
3%;  in  1904,  4%;  in  1905,  4%;  in  1906,  5%;  In  1907  and  1908,  none;  1909. 
2%;  1910,  5%;  1911,  7%;  1912,  8%;  1913  and  1914,  6%;  none  since. 

REPORT. —  Gross  Net  after  Interest  ana       Surp.for 

Year —  Earns.  Taxes.  Oth. deductions,  renew.. &c. 

1918 $3,742,865         $1,094,445         $838,486  $255,958 

1917 3,655.894  1,306.441  830.038  476.353 

ROAD. — Operates  over  150.84m.  of  single  track  in  cities  of  Birmingiiam. 
Bessemer  and  in  Jefferson  County.  It  is  reported  that  the  co.  will  build 
a  line  connecting  Vinesville  and  Fairfield.  Standard  gauge.  All  but  26 
miles  70  to  100-lb.  T  girder  rails.  Owns  250  passenger.  58  freight  and  25 
miscellaneous   cars.     Total,    333. 

OFFICERS. — Pres.  &  Gen.JMgr.,  J.  S.  Pevear,  Birmingham;  V.-P..  Lee 
C.  Bradley;  Sec  &  Treas..  J.  P.  Ross:  Asst.  Sec.  &  Asst.  Treas..  N.  H. 
Hawkins.— V.  104.  p.  1488.  1590,  1700;  V.  106.  p.  818,  2559;  V.  107.  p. 
500,  905;  V.  108,  p.  377.  1059. 

Birmingham-Tidewater  Railway  Co. 

Receiver  Appointed. — See  Birmingham  Ry.,  Lt.  &  Power  Co.  above. 

ORGANIZATION. — A  reorganization  in  1917  of  the  Birmingham  Ensley 
&  Bessemer  RR.  as  per  plan  No.  1  in  V.  101,  p.  1013.  T  ie  company's 
$325,000  stock  was  transferred  to  the  Birmingham  Ry.,  Lt.  &  Power  Co.  in 
consideration  of  the  latter's  guaranty  of  the  payment  of  prin.  and  int.  of 
this  company's  bonds. 

Committee  for  1st  Mtge.  5s. — Charles  H.  Zehnder,  J.  D.  Kirkpatrick, 
Howard  R.  Taylor,  and  Sec,  Joseph  Diehl  Fackenthal,  165  B'way,  N.  Y. 
Depositaries:  Empire  Trust  Co.,  N.  Y..  Old  Colony  Trust  Co..  Boston,  and 
the  Fidelity  Trust  Co.,  Baltimore.     Deposits  have  been  called  for. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

First   mtge   $4,000,000  gold!   1916       5  g  J-J         $1,500,000     Jan  1  1946 

($500  and  $1,000) c*/Int.  at  Empire  Trust  Co.,  N.  Y.,  trustee. 

The  bonds  are  red.  on  any  int.  date  at  101  and  int.  They  are  guar., 
p.  &  i..  by  the  Blrm.  Ry..  Lt.  &  Power  Co.     V.  104.  p.  1700. 

ROAD. — Owns  and  operates  19.162  miles  of  1st  main  track.  12.145  miles 
2d  main  track.  0.805  miles  sidings.  &c,  0-676  miles  misc.;  total,  32.788 
miles.  85-lb.  steel  rails;  standard  gauge.  Has  25  P-A-Y-E  steel  coaches. 
26  dump  cars.  3  flat  cars.  8  misc.  cars,  1  Baldwin  locomotive  and  1  ten-ton 
crane.    V.  104,  p.  1700. 

BLUFFTON,  IND. 

M\RION  &  BLUFFTON  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorp.  In  Indiana  June  1914  as  a  reorganization 
of  the  old  Marion  Bluffton  &  Eastern  Trac  Co.,  sold  under  foreclosure  in 
Feb.  1914.  The  eld  company  was  placed  In  receivership  as  a  result  of 
a  head-on  collision  on  July  7  1912  In  which  four  persons  were  killed  and  60 
or  more  injured  (V.  95,  p.  297). 

Fares. — In  May  1918  was  auth.  by  the  Indiana  P.  S.  Comm.  to  increase 
fares  from  2  to  24  cents  per  mile,  mileage  books  to  be  sold  on  a  basis  of 
2  cents  per  mile  and  commutation  books  at  1.56  cents  a  mile.  V.  106,  p. 
2345. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Stock  $216,000  ($100) --       $216,000    

1st  M  gold  $504,000  ($1,000)/   1914       5  g  J-J  504.000  July  1  1934 

Sink.fd.  1%  per  annum.     \lnt.  at  Fletcher  Sav. &  Tr.  Co..  lndianap..Tr. 

EARNINGS.— For  cal.  year  1915.  gross.  $111,254;  net,  $35,304. 

ROAD. — Operates  32  miles  of  track  between  Marion,  >vuere  connection 
is  made  with  Union  Trac.  Co.  of  Indiana  lines  and  Ind.  Rys.  &  Light  Co.. 
and  Bluffton,  Ind.,  connecting  there  with  Fort  Wayne  &  Northern  Indiana 
Trac.  and  Union  Trac.  Co.  of  Indiana.     Standard  gauge.     70-lb.  T  rail. 

OFFICERS. — Pres..  James  W.  Sale;  V.-P.,  Abram  Simmon:  Sec.  ,t  Vot- 
ing Gen.  Mgr.,  James  S.  Clark;  Treas.,  J.  S.  Gilliland. — V.  106,  p.  2345. 

BLUFFTON  GENEVA  &  CELINA  TRACTION  CO —This  road, 
consisting  of  19  miles  of  track  on  private  right  of  way  between  Bluffton 
and  Geneva  through  Vera  Cruz  and  Linn  Grove,  was  sold  at  receiver's 
sale  on  Oct.  13  1917  to  Thos.  Flinn  for  $118,000.  At  last  accounts  the 
dismantling  of  the  line  was  under  way. 

BOISE  CITY,  IDAHO. 
BOISE  VALLEY  TRACTION  CO.  „  ,.    „  „      ,„    ,„, 

Controlled  through  stock  ownership  by  the  Idaho  Power  Co.  (V.  104.  p. 
1 14S)  all  of  whose  common  stock  except  directors'  shares  is  in  turn  owned  by 
the  National  Securities  Corp.  (V.  100,  p.  1673.  2010).  The  Trac.  Co.  owns 
In  fee  all  the  railway  property  of  the  old  Idaho  Ry.,  Lt.  &  Power  Co.  except 
the  Boise  RR.  Co..  Ltd.  (now  the  Boise  Ry..  V.  105.  p.  715).  There 
remains  outstanding  against  the  property  the  following  issue  of  bonds: 

BONDS—  Date.       Interest.     Outstanding.      Maturity. 

Boise  &  Int  1st  M  $5,000,0001    1906       5  g  A-O       $1,020,000  1946 

g   ($l,000)s  f&sub  to  call.c&r/Int.  at  Colonial  Trust  Co.,  Pittsb..  Trustee. 

ROAD. — 69  miles  single  track  equivalent  of  interurban  lines  and  1 1  miles 
of  city  lines;  total,  80  miles. 

BOSTON,  MASS. 

BOSTON   ELEVATED  RAILWAY. 

ORGANIZATION. — Charter  granted  In  1897  provides  for  an  extensive 
system  of  free  transfers. 

On  April  29  1903  leased  from  the  Old  Colony  Street  Ry.  (now  merged  In 
the  Bay  State  St.  Ry.)  all  that  company's  tracks  in  the  city  of  Boston, 
amounting  to  23.753  miles.  The  lease  is  for  99  years  and  provides  that 
besides  paying  taxes  the  Elevated  Co.  will  pay  64%  of  replacement  value 
(appraised  at  $353,979,  less  the  rental  of  certain  short  pieces  of  track 
ippraised  at  $13,866)  of  the  property  leased  as  of  date  Feb.  16  1903.  and 
}%  on  th    cost  of  all  additions  and  betterments. 

Lease  of  West  End. — The  West  End  Street  Ry .  Is  leased  until  June  10  1922 . 

Consolidation  with  West  End  Street  Ry. — In  July  1911  Massachusetts 
legislature  passed  an  Act  (signed  by  the  Governor  on  July  21  1911)  super- 
ceding that  approved  May  28  1908  (V.  86,  p.  917,  1342),  permitting  the 
winsolldation  of  Boston  Elev.  and  West  End  St.  Ry.  at  the  expiration  \t- 
the  present  lease,  on  June  10  1922.  8%  cum.  1st  pref.  stock  of  Bost.  Eie»- 
;t>aving  the  ordinary  voting  powers,  but  not  "entitled  to  participate  in  any 
I 'icrease  or  Issue  of  new  stock,  com .  or  pref.") ,  to  be  Issued .  S  for  $ .  for  West 
knd  pref.  and  7%  cum.  (or  8%  if  arbitrators  so  decide)  2d  pref.  (having 
ill  voting  powers  without  exception)  for  com.  stock  of  West  End.  After 
the  Issue  of  the  new  pref.  shares  no  other  stock  to  be  issued  "prior  or  equal 
00  such  1st  pref.  and  2d  pref.  stock  without  the  consent  of  two-thirds  of  the 
iolders  of  such  stocks,  respectively."  Tbe  Act  also  provided  that  the  Street 
Sy.  forthwith  sell  to  the  Elevated  Co.  all  unused  real  estate,  the  proceeds 
not  exceeding  11.500.000  to  be  invested  as  a  special  trust  fund  and  to  accum- 
ulate until  June  10  1922.  Thereafter  the  annual  income  thereof  shall  be 
ipplled  to  cancellation  of  2d  pref.  stock.  When  all  the  2d  pref.  has  been 
'•etired  then  said  fund  shall  be  applied  by  tbe  Elevated  Ry.  Co.  to  any 
purpose  for  which  stock  and  bonds  can  legally  be  issued.  See  terms  of  Act 
In  V.  93.  p.  344.  Shareholders  of  both  the  Boston  Elev.  and  West  End  St. 
Ry.  approved  the  Act:  the  former  on  Aug.  24  1911  and  the  latter  on  Sept.  6 
1911.  V.  93.  p.  666.  Holders  of  West  End  com.  and  pref.  stock  may  on 
or  before  June  10  1922  exchange  their  stock  at  par  for  Elevated  Ry .  common 
After  June  10  1922  holders  of  Bost.  Elev.  1st  or  2d  pref.  may  exchange 
their  stock  for  an  equal  amount  at  par  of  Bost.  Elev.  common. 
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On  Sept.  5  1911.  In  a  suit  brought  to  test  the  constitutionality  of  the 
Merger  Act,  Judge  Colt  in  U.  S.  District  Court  sustained  the  demurrer  of 
the  West  End  St.  By.  and  dismissed  the  suit  to  prevent  the  merger.  V.  95. 
p.  618.  New  suit  brought  by  a  West  End  shareholder  in  France  on  Dec.  31 
1913  (V.  98.  p.  74)  also  dismissed. 

Subways. — in  Dec.  1896  tne  West  End  Street  Ry.  leased  the  right  to  use 
the  Tremont  St.  subway  in  Boston.     See  terms  under  West  End  Street  Ry . 

On  Dec.  24  1904  the  East  Boston  tunnel  (under  Boston  Harbor)  was 
leased  by  the  Boston  Elevated  Ry .  until  June  10  1922  for  a  rental  of  %  of  1  % 
of  earnings  of  all  lines  owned,  leased  or  operated.  The  company  also  col- 
lected a  toll  of  lc.  per  person,  which  went  to  the  city,  but  tolls  were  abol- 
ished Feb.  8  1916  by  an  Act  permitting  the  city  to  assume  them  each  year 
by  act  of  the  City  Council  appropriating  sum  sufficient  to  cover  int.  and 
skg.  fd.  requirements  for  the  year.  The  tunnel  was  opened  Dec.  30  1904. 
It  extends  from  the  main  land  to  East  Boston,  1.4  miles,  and  cost  $3,500,000. 

On  June  28  1902  Washington  Street  Subway  Dill  became  a  law.  The  city 
constructed  a  tunnel  f&r  elevated  trains  and  leased  same  to  the  Boston 
Elevated  Ry.  for  25  years  at  an  annual  rental  of  4)4  %  of  total  cost  of  con- 
struction, which  was  $7,901,700  net.  V.  88,  p.  98.  Proposition  was  ratified 
by  voters  at  Dec.  1902  election.  V.  75.  p.  28,  496,  1315;  V.  77,  p.  2097: 
V.  82,  p.  217.  The  Washington  Street  tunnel  began  operation  Nov.  30 
1908.     V.  87,  p.  1477. 

In  June  1906  the  Mass.  Legislature  passed  a  law  permitting  the  Boston 
Elev.  to  construct  two  subways  in  Cambridge,  and  to  issue  stock  or  bonds  to 
meet  the  cost.  At  the  end  of  20  years  the  city  of  Cambridge  is  to  have  the 
right  to  purchase  these  subways  by  paying  their  cost  plus  7%  int.,  less  divi- 
dends. V.  83,  p.  93.  On  Jan.  4  1912  the  first  through  train  was  run  in  the 
new  subway;  it  was  opened  for  public  travel  Mar.  23  1912.   V.  94.  d.  1185. 

New  Construction  of  Subways  and  Old  Contracts  Extended. — In  July  1911 
Mass.  Legislature  passed  an  Act  (accepted  by  the  city  and  Boston  Elev. 
In  Sept.  1911)  providing  for  the  construction  by  the  city  of  three  addition?' 
subways,  viz.,  Dorchester  Tunnel,  Boylston  St.  Subway  and  East  Boston 
Tunnel  extensions,  and  the  extension  of  all  existing  contracts  until  July  1 
1936.  the  date  to  which  contracts  for  new  lines  are  to  run.  Annual  rental 
after  expiration  of  eld  contracts  to  be  as  follows:  Tremont  St.  Subway 
(see  under  West  End) ,  4)4  %  on  net  cost;  East  Boston  tunnel  (now  expiring 
June  10  1922),  4>S%  on  net  cost  (provision  for  tolls  from  passengers  using 
the  tunnel  eliminated  for  extension  period);  Washington  St.  tunnel  (now 
expiring  Nov.  30  1933),  4)4%  on  net  cost.  Annual  rental  for  new  lines: 
Cambridge  connection,  for  first  20  years,  4 1/i  %  on  net  cost;  thereafter  4 )4  % 
on  net  cost;  Dorchester  and  Boylston  tunnels  and  East  Boston  tunnel  ex- 
tension, 4  \i  %  on  net  cost.  The  Act  also  provides  that  all  contracts  are  to 
continue  after  July  1  1936  until  terminated  by  a  two-years'  notice  by  either 
party.  The  various  new  leases  and  extensions  of  old  leases  were  signed  by 
the  parties  thereto  on  Dec.  7  1911.     V.  93.  p.  1785. 

The  new  Boylston  St.  rapid  transit  subway  on  which  work  was  begun 
Mar.  8  1912,  was  opened  for  traffic  Oct.  3  1914  from  the  Tremont  St.  sub- 
way, near  Charles  St.,  and  the  Public  Gardens,  westward  toward  Brook- 
line,  1 H  miles.  The  subway  cost  the  city  about  $4,500,000  (V.  99.  p. 1213). 
The  extension  of  the  East  Boston  Tunnel,  on  which  construction  was  begun 
Nov.  29  1912.  was  opened  March  18  1916,  permitting  an  18-minute  schedule 
from  Central  Square.  Cambridge,  to  Maverick  Square,  East  Boston.  Esti- 
mated expenditure  on  this  project.  $2,400,000.  V.  102.  p.  1058.  Construc- 
tion of  the  Dorchester  Tunnel,  which  is  to  be  an  extension  of  the  Cambridge 
subway,  was  begun  on  May  30  1912.  The  operation  of  cars  to  the  Broad- 
way Station  in  South  Boston  was  begun  on  Dec.  15  1917.  and  the  Broad- 
way-Andrew Square  secion  was  opened  for  traffic  on  June  29  1918.  The 
completed  tube  was  expected  to  be  in  operation  before  the  end  of  1918.  On 
April  4  1915  trains  began  operating  to  Washington  Station,  just  east  of  the 
Summer  and  Winter  stations  of  the  Washington  Street  Tunnel,  and  on 
Dec.  3  1916  to  South  Station  Under,  at  Dewey  Sq.  and  South  Terminal 
RR.  st)it ion.  Cost  of  this  tunnel  without  equipment  is  estimated  at  up- 
wards of  $9,800,000. 

Everett  Elevated  Extension. — The  Everett  elevated  extension  and  bridge 
i  n  connection  therewith  were  to  have  been  opened  on  Mar.  15  1919. 

Damaf',s  by  Noise. — In  Aug.  1902  Judge  Mason,  in  the  Superior  Court 
at  Boston,  held  that  the  company  is  liable  for  damages  from  noise  caused 
by  the  operation  of  trains.  V.  75,  p.  496.  This  was  affirmed  April  1903 
by  Massachusetts  Supreme  Court.     V.  76,  p.  809. 

Public  Management  and  Operation — Service  at  Cost. — On  June  3  1918  the 
shareholders  of  the  company  and  the  West  End  Street  Ry.  accepted 
the  Act  providing  for  public  operation  with  service  at  cost  and  a  fixed 
rate  of  return  on  the  company's  common  stock  (compare  V.  102,  p.  2076; 
V.  104,  p.  2450).  A  certificate  accepting  the  Act  and  evidence  that 
$3,000,000  new  preferred  stock  had  been  subscribed  for  by  the  stock- 
holders as  provided  therein  were  filed  with  the  State  Secretary  later  in 
the  month.  V.  106,  p.  2227,  2344,  2755.  The  Act  went  into  effect 
July  1  1918  and  provides  substantially  as  follows:  (1)  Road  to  be  managed 
by  five  trustees,  appointed  by  the  Governor;  (2)  Period  of  public  operation, 
10  years  or  longer,  at  option  of  Commonwealth;  (3)  Trustees  have  power  to 
regulate  fares  and  transfer  privileges,  and  determine  character  and  extent 
of  service;  (4)  Company  to  raise  $3,000,000  by  sale  of  pref.  stock  at  not 
less  than  par,  $1,000,000  to  be  used  as  a  reserve  fund  and  $2,000,000  for 
add'ns  &  marts.;  (5)  Fares  must  be  sufficient  to  meet  cost  of  service,  pref. 
divs.  at  7%  and  com.  divs.  at  rate  of  $5  a  share  for  first  2  years,  $5  50  for 
next  2  years  and  $6  during  balance  of  period  of  public  operation;  the  first 
payment  is  to  be  made  6  mos.  after  commencement  of  public  operation;  (6) 
Trustees  shall  adopt  a  schedule  of  8  different  grades  of  fares,  of  which  4  shall 
be  below  and  4  above  rate  of  fare  first  established;  schedule  shall  be  increased 
whenever  fare  is  changed ,  so  that  there  shall  always  be  not  less  than  4  grades 
above  and  4  below  the  existing  fare  (see  "Fares"  below) .  (7)  Whenever  in- 
come is  insufficient  to  meet  cost  of  service,  the  reserve  fund  shall  be  drawn 
upon;  if  more  than  sufficient,  excess  shall  be  transferred  to  the  reserve  fund; 
(8)  If  on  last  day  of  June  1919  or  on  last  day-of  any  Sept.,  Dec,  March  or 
June  thereafter,  reserve  fund  exceeds  by  30%  or  more  original  amount,  and 
income  during  preceding  3  mos.  exceeded  cost  of  service,  next  lower  grade 
of  fare  shall  be  adopted:  if  reserve  fund  is  less  than  70%  of  original  amt.,  and 
during  preceding  6  mos.  income  was  less  than  cost  of  service,  next  higher 
grade  of  fare  shall  be  adopted.  Fare  shall  continue  to  be  decreased  or  in- 
creased if  reserve  fund  is  above  or  below  said  limits;  (9)  If  reserve  fund  is 
insufficient  to  meet  deficiency  in  cost  of  service.  State  shall  make  up  the 
deficit  and  assess  same  upon  cities  and  towns  in  which  the  co.  operates; 
(10)  At  end  of  period  of  public  management  and  operation,  road  reverts  to 
board  of  directors,  who  may  continue  to  operate  same  on  service-at-cost 
plan,  and  pay  $6  a  share  com.  divs.;  (11)  State  has  option  of  taking  over  the 
road  by  assuming  liabilities,  and  paying  in  cash  an  amount  equal  to  that 
paid  in  by  the  stockholders;  also  State  may  take  over  West  End  St.  Ry.  if 
latter  has  already  been  merged  into  Boston  Elevated,  the  West  End  pur- 
chase price  to  be  an  amount  in  cash  equal  to  amount  paid  in  by  com.  stock- 
holders of  West  End  plus  par  value  of  the  pref.  stock. 

Report  of  Mayor's  Committee. — V.  108,  p.  876. 

Report  of  Trustees  for  6  Mos.  end.  Dec.  31  1918. — See  V.  108,  p.  678. 

Trustees. — The  following  have  been  appointed  trustees  under  the 
"Public  Operation  Act":  Chairman,  James  F.  Jackson,  Samuel  L.  Powers, 
Winthrop  Coffin,  John  F.  Stevens  and  Stanley  R.  Miller  (Sec).  V.  106, 
p.  2755;  V.  107.  p.  80,  1836,  2374;  V.  108,  p.  76,  377,  479. 

Litigation. — On  Jan.  21  1919  Representative  James  J.  Mellen  and  others 
filed  in  the  Supreme  Court  at  Boston  a  bill  in  equity,  in  which  they  declare 
that  the  dividends  auth.  in  the  above  Act  are  unreasonable  and  uncon- 
scionable and  the  Act  establishing  the  trusteeship  unconstitutional  as  a 
whole.  The  petitioners  seek  to  enjoin  the  State  Treasurer  from  paying 
$4,000,000  to  the  trustees  on  July  1  1919  to  meet  a  deficit  in  the  co's. 
operating  expenses,  as  provided  for  in  the  above  Act.  V.  108,  p.  377,  682. 
New  Equipment — Investment  in  Property  1911-1916. — See  V.  104.  p.  862. 
In  June  1918  the  Mass.  P.  S.  Comm.  approved  the  purchase  of  200  centre- 
entrance  motor  cars  and  100  trailer  cars.     V.  106,  p.  2449. 

Fare  Increase. — In  July  1918  a  fare  increase  from  5  cents  to  7  cents,  effec- 
tive Aug.  1  1918.  was  announced.  V.  107,  p.  180,  290,  400,  500.  On 
Dec.  1  1918  it  again  became  necessary  to  raise  the  faros  and  an  8-cent  rate 
was  therefore  put  into  effect.     V.  107,  p.  2097,  2288    2374. 

Relief  from  Subway  Rentals  and  Taxes  Asked. — In  Dec.  1918  the  trustees 
petitioned  the  Legislature  to  relieve  the  co.  from  paving  subway  rentals 
and  taxes,  in  order  that  additional  money  rnav  be  provided  for  the  mainte- 
nance and  rehabilitation  of  the  system.  V.  107  p.  2374.  A  bill  providing 
for  the  sale  of  the  Cambridge  subway  has  also  been  prcseuted  to  the  Legis- 
lature.    V.  108,  p.  678. 

In  Mar.  1919  was  auth.  by  the  Mass.  P.  S.  Comm.  to  issue  $3,000,000 
notes  or  negotiable  coupon  bonds,  payable  within  7  vears  with  int.  at  not 
to  exceed  7  % ;  proceeds  to  be  used  to  fund  floating  debt  and  for  additions 
and  betterments.     V.  108,  p.  972.     Compare  V.  107,  p.  2288;  V.  108,p.578. 

STOCK  AND  BONDS—        Date.     Interest.      Outstanding.      Maturity. 

Stock.  $23,950,000  ($100) Quar        $23,879,400         Seo  text. 

Pref  stock.  7%  cum  ($100)..- 3,000,000         See  text. 

Debentures,  gold.._c&r.ntf  I   1905       4  g  M-N        8.500.000  May  1  1936 
lOld  Colony  Trust  Co..  Boston.  Registrar. 


STOCK  AND  BONDS —      Date.  Interest. 

DeDentures.gold c&r.ntf  1907  4)S  A-O 

Debentures,  gold. _.c*&r*.ntf  1911  4)4  M-N 

Debentures, gold--.c*&r».ntf  1912  5  J-D 

Loans  and  bills  payable  Dec  311918- 


Outstanding.      Maturity 

$4,800,000  Oct     1  1937 

5.000.000  Nov   1  1941 

8.286.000  Dec    1  1940 

5,143,100 


Stock. — The  pref.  stock  outstanding  will  be  subject  to  the  1st  and  2d~pref~ 
stock,  to  be  issued  in  exchange  for  the  pref.  and  com.  stock  of  the  West 
End  St.  Ry.,  upon  consolidation  in  1922.     It  is  proposed  that  stock  shall 
be  subject  to  retirement  at  105  and  divs.  and  in  liquidation  receive  105  an 
divs.     V.  106,  p.  2344.     Listed  on  Boston  Stock  Exch.     V.  107.  p.  400 

Bonds. — The  coupon  bonds  are  In  denominations  of  $500  and  $1  000 
(except  1911  Issue,  which  are  for  $1,000  only),  and  registered  bonds  of  all 
Issues  are  in  denominations  of  $1,000.  $5,000,  $10,000  and  $50,000. 

In  Dec.  1908  the  Massachusetts  Railroad  Commission  sanctioned 
$6,650,000  additional  stock  (raising  stock  to  $19,950,000)  at  $110  per  share 
to  defray  the  cost  of  the  Cambridge  subway  and  for  the  construction  of  the 
East  Cambridge  and  West  End  elevated  lines.  V.  87,  p.  1662;  V.  88  n 
1372.  In  Dec.  1912  Increased  Its  stock  from  $19,950,000  to  $23,950  OOO 
and  offered  stockholders  the  right  to  subscribe  for  new  stock  at  SlOaner 
share.     V.  95,  p.  1272;  V.  96.  p.  61. 

Dividends. — First  div.,  2)f  %,  was  paid  Aug.  15  1898.  In  1899.  5W<£- 
In  1900,  4)*%;  In  1901,  5>A%:  In  1902  to  1913  inclusive,  6%  yearly  Id 
1914  rate  was  reduced  and  In  Feb.  2%  was  paid.  In  July  1914  it  was  de- 
cided to  Day  dividends  quarterly  (V.  99.  p.  341)  and  in  Aug.  \Y>  %  wasnald- 
Nov..  1)4%.  In  1915.  5)4%.  In  1916,  5%.  In  1917.  Feb..  1  H%:  May' 
H%;  Aug.,  iy2%;  Nov.  div.  passed  (V.  105,  p.  1897).  Under  public  conl 
trol  an  initial  div.  of  $2  04  1-16  on  pref.  was  paid  in  Jan.  1919.  On  com 
an  initial  div.  of  $2  50  was  paid  in  Jan.  1919.  In  April  1919  $1  25  was 
paid.  See  under  "Public  Management  and  Operation"  above  and  V  107 
p.  2187,  2288;  V.  108,  p.  1059. 

REPORT. — Report  of  Boston  Elevated  Ry.  for  year  ending  Dec.  31 
1917.  in  V  106.  p.  1569.  Fiscal  year  changed  in  1917  by  Legislature  to  end 
Dec.  31. 

Years  ending 6  Mos.  end.     Year  end 

Dec.  31 '18.    Dec.  31 '17.    Dec.  31  '16.  June  30  '16 

Revenue  miles  run 53,021,816     59,455,693     29,835,503     58.572,308 

Revenue  pass,  carried- .348,665,700  381,017,338  189,415,158  363,477,041 

Earnings —  $  $  $  $ 

Passenger 20,337,460     19,008,052       9,444,521     18,126.247 

Mails,  rents,  adv.,  &c.        639,505  725.824  353,359  560.725 


Total 20,976,965 

Net  earnings 2,980,867 

Misc.  interest,  &c 85,728 


Total 

Deductions — 
Int.  on  West  End  debt.. 

Taxes,  West  End 

Taxes,  Boston  elevated. 

Taxes  on  earnings 

Rental  of  subway 

Divs.  on  West  End  stock 
Divs.  on  Som.  Horse  Ry. 

Miscell.  lease  rentals 

Int.onBos.El.  fund .  debt 
Int.  on  unfunded  debt.. 
Wash'ton  St.  tunnel  rent 
East  Boston  tunnel  rent 
do  do  ext.  rent 
Cambr'ge  Connec.  rent. 
Boylston  St.  subw.  rent. 
Miscellaneous 


19,733,876 

6,186,752 

84,531 


9,797,880     18,686.972 

3.167.154       6,606,976 

43.764  94.256 


3,066,595 

6,271,283 

3,210,918 

6,701,332 

1,011,729 

928,500 

438,970 

867,196 

546,204 

554.106 

290,136 

536,871 

371,312 

326,397 

159.794 

343,813 

82,786 

158,801 

176,903 

183,958 

93,292 

184,687 

1,494,089 

1,483,857 

726,580 

1,453,160 

9,180 

9,180 

4,590 

9,180 

60,312 

71,366 

35,249 

69,825 

1,120,787 

1.087,041 

531,719 

1.064,625 

181,369 

87,531 

33,094 

65.053 

356,639 

356,622 

178,032 

355.568 

76,322 

71,366 

35,480 

68.057 

100,715 

99,608 

49,400 

28,357 

71,124 

71,105 

35,525 

71,008 

215,527 

210,840 

104,361 

207,515 

22,343 

12.299 

4,649 

13.846 

Total   deductions 6,053,302       5.553,777  2.803,657       5,497,562 

Balance,  sur.  or  def_.def.2.986,706   sur.717,506  sur.407,261  sr. 1,203,770 

Dividends- *658, 235  (3)3)835.779  (3)716,382(5)1.193.970 

Surplus  or  deficit. .def.3,644,941    def.118,273  def.309.121       sur.9,800 
*2)4%  on  common;  2.04  1-16  on  preferred. 

Road  Dec.  31  1918  ("R"  Stands  for  Rapid  Tranist  Track.) 
Miles 


Main  1st  track  (16.804  "R")248.9750 
Main  2d  track  (16.580  "R")214.3230 
Sidings,  &c  (9.897  "R")...  71. 5640 


Mil* 

Owned  by  West  End .425.462 

Leases,trkge..&c.(43.281"R  ").109.400 


Total  (incl.  43.281  "R"). .534. 862       Total  (incl.  43.281  "R").. 534.862 

Weight  of  girder  rails  is  70  to  150  lbs.    Cars.  3.723;    horses,  214;  electric 

motors,  8,081;  snow-plows,  &c,  281;  snow  sleds,  620;  misc.,  664.     In  June 

1918  was  auth.  by  the  Mass.  P.  S.  Comm.  to  purchase  200  centre-entrance 

motor  cars  and  100  cars  of  the  trailer  type.     V.  106,  p.  2449. 

OFFICERS. — Pres.,  J.  Henry  Neal;  V.-P..  Charles  S.  Sergeant;  Treas.. 
Henry  L.  Wilson;  Gen.  Mgr.,  Chas.  D.  Emmons;  Gen.  Aud.,  C.  K.  Reed. 
V.  107,  p.  1384,  1481,  1579,  1836,  2007,  2097,  2187,  2288.  2374.  2474: 
V.  108,  p.  267,  377,  479,  578,  678,  682,  876,  972,  1059. 

Companies   Controlled   by    Boston   Elevated   Railway   Co. 

(1)  West  End  Street  Railway.— A  trolley  road. 
ORGANIZATION. — Leased  to  Boston  Elevated  Ry.  until  June  10  1922 

at  7%  on  common  and  8%  on  preferred  In  addition  to  the  payment  of 
rentals.  Interest  and  other  charges.  Elevated  assumed  possession  Jan.  1 
1898.  See  terms  in  V.  65,  p.  1223.  Consolidation  authorized  with  the 
Boston  Elevated  Ry.     See  particulars  under  latter  company.* 

In  Dec  1896  leased  the  right  to  use  the  Tremont  Street  subway  at  4H% 
of  its  net  cost,  stated  approximately  as  $5,786,000  in  Sept.  1898.  when  the 
third  and  last  section  was  opened.  Lease  has  been  extended  to  July  1  1936. 
Cost  on  which  rental  based  Dec.  31  1918.  $4,344,613.  Entire  length  is 
1  2-3  miles,  with  a  trackage  of  about  5  miles.  See  V.  63,  p.  1065,  111< 
V.  67,  p.  528.    See  Bost.  Elev.  for  extension  of  contract  and  new  construe  n. 

On  Apr.  2  1917  11,694  shares  additional  common  stock  were  sold  at  auc- 
tion in  8  lots  at  prices  ranging  from  51  J4  to  52H.     V.  p.  104.  1389. 

In  Jan.  1918  the  Mass.  P.  S.  Comm.  auth.  the  issue  of  $375,000  bonds 
to  repay  the  Boston  Elev.  Ry.  in  part  for  purchase  of  50  new  cars  and 
equip.,    costing    $402,367.     V.    106,    p.    398. 

State  Control  Adopted. — See  Boston  Elev.  Ry.  above;  also  V.  106,  p  2451- 

In  July  1918  issued  $1,581,000  6-year  7%  bonds  to  refund  a  like  amount 
of  bonds  due  Aug.  1  1918.  V.  107,  p.  503.  Compare  V.  106.  p.  2451. 
The  $375,000  7%  bonds  due  Feb.  1  1919  were  retired  by  the  issuance  of  a 
note  for  one  year. 

STOCK  AND  BONDS—      Date.       Interest. 

Com  stock  ($50)  $14.029.850 7  A-O 

Preferred  ($50)  $6.400.000 8  J-J 

5%  bonds  of  1914. 1914       5  M-3 

Bonds  ($1,000) 1917       5  F-A 

Bonds      ($1,000) c*.ntfl902       4  F-A 

Bonds     ($700.000).— C&r.ntf   1908       4)4  J-J 

Bonds  ($1.000) c&r.ntf  1910       4)4  J-J 

Bonds... ntf  1912       5  M-N 

Bonds 1916       5  M-N 

Bonds  ($1,000) 1916       5  F-A 

Bonds  ($1,000) c*&r.ntf  1917       7  g  F-A 

Bonds 1917       7  M-S 

Bonds  ($1,000)-. c*&r.   1918       7  F-A 

Note 1919       

Bonds. — Interest  on  all  issues  is  payable  at  American  Trust  Co..  i'<>;  > 
except  on  the  6-year  bonds  of  1918  and  the  3-year  bonds  of  1916  and  191.  . 
which  is  payable  at  Old  Colony  Trust  Co.,  Boston. 

OFFICERS.— Pres..  Joseph  B.  Russell;  Treas.,  Parkman  Dox: 
105,  p.  499,  1105;  V.  106.  p.  398.  711.  2451;  V.  107.  p.  503;  V.  108.  P-  8BB. 

(2)  Somervllle  Horse  RR.  ......        .  ..      ,„.  «q  mn 

Owns  8.03  miles  of  track.     Leased  to  West  End  Street  Ry.  {°r*2;)£10 

yearly — 6%  on  $153,000  stock.     Dividends  are  payable  M.  &  N.  In  bosmid. 

BOSTON  SUBURBAN  ELECTRIC  COMPANIES.— A  trolley  system. 

ORGANIZATION.— This  company  Is  a  voluntary  association  rormea  id 
Nov.  1901  on  the  same  lines  as  the  Mass.  Electric  Companies.  ™- 
trols  through  stock  ownership  the  Middlesex  &  Boston  Street  Ky.  \aiw 
which  the  Natick  &  Cochituate  St.  Ry..  the  Westboro  &  Hopkln  si.  «?•• 
the  Newton  &  Bos.  St.  Ry..  the  Newton  St.  Ry.  and  the  Lex.  &  l,.osTt^n,„„ 
Ry.  have  been  merged).  In  1902  purchased  Norumbega  Park  and  i.exi us 
ton  Park.  In  1908  Massachusetts  RR.  Comm.  sustained  »ct.'on 'ncE~Siji 
fares  on  several  of  the  subsidiary  lines  from  5  to  6  cent*.     V  .  s< .  P-  -"" 

Has  acquired  freight  rights  in  several  of  the  towns  along  its  tines. 


Outstanding.  Maturity 
$14,029,850  Apr '19.3  K 
6.400.000  Jan  "19,  4% 
2.600.000  Mar  1  1944 
2.700,000  Feb  1  1922 
5,709,000  Aug    1  1932 

700.000  Jan  1  1923 
1.604.000  July    1  193C 

600.000  Nov   1  1932 

815.000  May  1  1919 
1.581.000  Aug  1  1936 
1.581,000   Aug    1  1W0 

570.000  Sept  1  194. 
1.581.000  Aug   1 

375,000  Feb     1 
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STOCK. — Shares  have  on  par  value,  but  in  case  of  liquidation  the  pre- 
ferred shareholders  will  be  entitled  to  $100  per  snare,  with  accrued  dividends, 
the  common  shares  participating  pro  rata  in  the  remaining  assets.  (See 
V.  73,  p.  1159.  1263.)  In  1904  15,635  shares  <>f  preferred  and  15,635  shares 
of  common  were  offered  to  shareholders  at  $66  67  for  one  share  of  pref .  and 
one  share  of  common  Jointly.     Listed  on  Boston  Stock  Exch.  in  Apr.  1905. 

On  May  22  1913  the  stockholders  authorized  the  cancellation  of  tbe  32,387 
■hares  of  cum.  pref.  stock  outstanding  and  the  issue  of  notes  in  place  of 
tame,  holders  having  the  option  of  taking  cash  or  notes  for  their  stock. 
V.  9«.  P    1487. 

Fare  Increase. — See  Middlesex  &  Boston  Street  Ry.  below. 

Date.    Interest.     Outstanding.      Maturity. 

Common   stock 50,296  sh.     

Preferred  stock ,  $4  per  sh ,  cum . Q-J  3 1 ,203  sh .  See  text 

Coupon     notes,     $2,000,000/    1909  4  J-D  $1,100,800       Apr  1  1919 

($100.  $500  and  $1,000) (Interest  at  Boston  Safe  Deposit  &  Trust  Co. 

Demand  and  time  loans 85,000  

Notes. — The  1909  notes  are  not  specially  secured,  but  are  simple  obliga- 
tions of  the  association,  subject  to  call  on  any  interest  date  on  60  days 
notice  at  102H-     V.  89,  p.  1068. 

ROAD. — Companies  owned  and  controlled  operate  In  the  aggregate  about 
131  miles  of  track  from  Needham  on  the  south  to  Lowell  on  the  north,  and 
connecting  at  five  points  with  the  tracks  of  the  Boston  Elevated  Ry.  At 
Westboro  connection  is  made  with  the  Worcester  Consolidated. 

Dividends. — First  of  $1  on  preferred  paid  April  1902;  also  $1  July  1902 
and  $1  Oct.  1902.  In  1903.  $4;  In  1904.  $2  50;  In  1905.  $2;  in  1906,  $2  75; 
in  1907.  $3  Jan..  April  and  July  1908  div.  passed.  In  Oct.  1908  dlvs 
resumed,  and  paid  75  cents.  In  1909.  $3.  In  1910  to  1913,  Incl..  $4.  In 
1914.  $350.  In  1915.  $3.  In  1916,  $3.  In  Jan.  1917,  50c;  April.  50c. 
None  since.     Arrears  of  dividends.  $19  50. 

REPORT. — For   years  ending   Dec.  31: 

Period —  Inc.  from  Securities.      Exp.  &  Int.        Divs.  Surp. 

Ver.  end.  Dec.  31   1918 $87,882         $85,367  $2,515 

Year  end    Dec.  31  1917 114.952  59.194  31,203         24.556 

OFFICE  Its.— Pros..  Adams  D.  Claflln;  V.-P.,  Sydney  Harwood:  Treas  . 
Chas.  W.  Smith;  Sec..  A.  A.  Ballantine;  Asst.  Treas.,  G.  M.  Cox. — V.  102, 
p.  152;  V.  103.  p.  60, 1209;  V.  104,  p.  2640;  V.  105.  p.  2542;  V.  106.  p.  818. 

(1)  Middlesex  &  Boston  Street  Ry. — Trolley. 

ORGANIZATION. — Organized  in  1907  and  took  over  the  South  Middle- 
sex Street  Ry.,  sold  at  receivers'  sale  July  1  1907,  and  has  since  acquired 
and  merged  the  Westborough  &  Hopkinton  St.  Ry.,  the  Natick  &  Cochitu- 
ate  St.  Ry.  ( V .  87.  p.  1420) .  the  Newton  St.  Ry.  (Into  which  Waltham  St. 
Ry.  had  been  merged,  and  which  had  acquired  Commonwealth  Ave.  St.  Ry. 
and  Wellesley  &  Boston  St.  Ry.),  V.  89,  p.  778.  and  the  Newton  &  Boston 
St.  Ry.  (V.  89.  p.  993).  On  May  9  1912  Mass.  RR.  Commission  granted 
permission  to  absorb  by  consolidation  the  Lexington  &  Boston  St.  Ry.  and 
issue  $525,000  stock  in  exchange  $  for  $  for  stock  of  absorbed  company; 
V.  94,  p.  1317. 

Fares. — In  Aug.  1917  the  co.  accepted  for  a  trial  period  of  6  months  a 
modified  fare  schedule  establishing  6,  7  and  8  cent  fare  units.  These  rates 
proving  insufficient  to  meet  its  needs,  the  co.  on  Mar.  18  1918  filed  a  new 
schedule  with  the  Mass.  P.  S.  Comm.,  effective  July  1  1918,  eliminating 
6-cent  fares  and  strip  tickets  of  20  for  $1  20  and  establishing  a  1-cent  charge 
for  transfers  from  a  7-cent  to  an  8-cent  line,  free  transfers  to  be  issued 
from  an  8-cent  to  a  7-cent  line.     Compare  V.  99,  p.  1366. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock,  $1.987,000 ..       $1,987,000  In  '17  1^% 

First  and  ref  M,  $5,000,000/   1912       4^  g  J-J       1.483.000  Jan     1  1932 

gold  ($1,000) cllnt.  at  Boston  Safe  Dep.  &  Tr.  Co.,  trustee. 

Lex  &  Bost  1st  M.  $500,000,/    1900       4H  g  A-O         500,000  July    1  1920 

g  ($1,000).  callable  1 05.. c*\  Interest  at  Beacon  Trust  Co.,  Boston,  trustee 
Current  liabilities  Dec.  31  1918 313.789    

Bonds. — Remaining  first  and  refunding  bonds  are  reserved  for  additions, 
extension  and  improvements.  Callable  on  any  interest  date  on  30  days 
notice  as  follows:  Jan.  1  1917  to  July  1  1921,  inclusive,  at  107  X  and  int.; 
Jan.  1  1922  to  July  1  1926.  Inclusive,  at  105  and  int.;  Jan.  1  1927  to 
July  1  1931,  inclusive,  at  102  H  and  int.     V.  94.  p.  351. 

EARNINGS. — For  year  ending  Dec.  31  1918,  gross,  $970  571:  net, 
after  taxes.  $144,048;  interest,  &c,  $156,302;  def.,  $12,253. 

ROAD. — Owns  95.904  miles  of  track  in  Newton.  Waltham,  Water* 
town,  Natick,  Wellesley,  Framingham.  Hopkinton.  Needham.  Westboro, 
Sberburn,  Wayland.  Belmont  and  Ashland,  connecting  with  the  Worcester 
Consolidated  Street  Ry.,  the  Boston  Elevated  Ry.  (at  4  points),  &c 
Forms  a  link  in  a  through  line  from  Boston  to  'Worcester.  Also  owns  32.356 
miles  of  track.  leases  0.745  mile;  total,  33.101  miles,  extending  from  Arling- 
ton Heights  (terminus  of  Boston  Elev.  system)  through  Lexington  and  Bed- 
ford to  Billerica,  where  cars  go  through  to  Lowell  without  change,  and  also 
to  the  Sullivan  Square,  Charlestown,  station  of  the  Boston  Elev.  Ry..  with 
branches  to  Waltham  and  to  Concord.  Total  track  owned.  128.254  miles. 
264  pass,  and  14  work  cars:  26  snow  plows.  60  to  75-lb.  T.  and  95-lb. 
girder  rails. — V.  101,  p.  2071;  V.  105.  p.  607;  V.  107,  p.  181.  1004. 

MASSACHUSETTS     FLBCTR1C     CO^PAMES.-Strw!     railways. 

Reorganization  Plans — State  Control. — See  Bay  State  Street  Ry. 

ORGANIZATION. —  Formed  In  June  1899.  Is  not  au  incorporated 
company  but  a  voluntary  association  managed  by  a  board  of  fifteen  trus 
tees,  who  hold  the  title  to  Its  assets.  The  trust  runs  for  21  years,  or  until 
June  29  1920,  at  which  time  the  affairs  of  the  Association  are  to  be  liqui- 
dated (the  pref.  shares  having  a  first  claim  upon  thi  assets  for  $100  per  share 
together  with  all  unpaid  accumulations  of  dividends)  unless  prior  to  that 
time,  at  a  meeting  called  for  that  purpose,  two-thirds  of  the  shares  then  out- 
standing shall  vote  to  continue  its  existence.  V.  97,  p.  1823.  Messrs.  E. 
Rollins  Morse  &  Br.  and  Tucker,  Anthony  &  Co.  of  Boston,  who  pro- 
moted the  combination,  in  June  1899,  in  offering  some  of  the  stock  for  pub- 
lic subscription  ($1,000  of  pref.  and  $500  com.  was  offered  for  $1,050), 
stated  that  "the  Declaration  of  Trust  contains  strict  provisions  against  the 
creation  of  any  indebtedness  whereby  any  shareholder  or  trustee  can  be  held 
to  any  personal  liability."  Comprised  originally  between  30  and  40  sep- 
rate  properties,  but  through  consolidation  there  is  now  only  one  operating 
company,  namely,  the  Bay  State  St.  Ry.,  whose  entire  common  stock  Is 
awned  by  the  Massachusetts  Electric  Cos.  The  Hyde  Park  Electlc  Lt.  Co.. 
formerly  owned,  was  sold  on  Jan.  3  1912  to  Edison  Elec.  Ilium.  Co.  of  Bos- 
ton, but  in  Mar.  1912  the  Bay  State  St.  Ry.  bought  back  the  power  station. 

The  system  comprises  electric  street  railway  lines  in  22  cities  and  70. 
■owns  in  Eastern  Massachusetts  and  Rhode  Island,  covering  the  greater 
jart  of  the  street  railway  mileage  north  of  Boston  as  far  as  Newburyport  and 
jloucester,  Mass.,  and  south  as  far  as  Fall  River  and  New  Bedford,  Mass., 
ind  Newport,  R.  I.,  connecting  directly  with  the  street  railway  system  of 
Boston;  also  an  electric-lighting  property  in  Newport,  R.  I.  The  cars  of 
;he  Bay  State  St.  Ry.  run  into  the  subway  of  the  Boston  Elevated  Ry.  as  far 
is  Scollay  Sq.  under  a  99-year  lease. 

The  American  Gas  Coal  Co.  was  incorp.  in  Dec.  1917  in  Penna.  with 
►200.000  auth.  capital  stock  to  take  over  certain  coal  lands  of  the  Mass. 
Elec.  Co.'s  subsidiary,  the  New  England  Fuel  &  Transportation  Co. 

Payment  of  Accrued  Dies,  on  Pref.  Stock. — On  Jan.  5  1912  pref.  sbare- 
lolders  were  offered  $3,649,000  In  negotiable  warrants  for  additional  pref. 
itock,  to  represent  accrued  dividends  of  17*4,%  on  pref.  shares.  New  pref. 
ihares  issued  July  1  1912.     V.  93.  p.  1462;  V.  94.  p.  68. 

Stock  and  Bondholders  Organize  for  Protection. — Deposits  of  the  various 
securities  outstanding  have  been  called  for  by  the  following  protective 
:ommittees: 

Preferred  Stockholders'  Committee. — Cburrnan.  Rob't.C.  Morsp;  H.  H. 
'j-rapo,  s.  H.  Fessenden.  Hon.  Freder.c  A.  Fisher,  Alfred  D.  Foster, 
Francis  R.  Hart  Geo.  Wlgglesworth.  Sec'y.  Philip  M.  Remolds.  De- 
>ositary.  Old  Colony  Trust  Co.,  Boston.  V.  105,  p.  2184.  Deposit 
eceipts  listed  on  Boston  Stock  Exchange.     V.  106,  p.  2014. 

Common  Stockholders'  Committee. — Galen  L.  Stone,  F.  L  Higginson  Jr. 
nd  fohn  C.  Kiley.  Depositary  Old  Colony  Trust  Co.,  Boston.  V  105, 
).  2272.  Deposit  receipts  listed  on  Boston  Stock  Exchange.  V.  106,  p.  2014. 
,  Committee  for  5%  Notes. — Chas.  G.  Bancroft.  Chairman;  Geo.  H.  Stuart, 
■  C.  Neff,  Arthur  C.  Raymond,  Roger  W.  Babson  and  E.  Elmer  Koye. 
■11  of  Boston.  Tyler,  Corneau  &  Eames  counsel.  Depositaries  Interna 
lonal  Trust  Co..  Boston,  and  Girard  Trust  Co.  Phila.  V.  105.  p.  2184. 
365.  A  majority  of  the  notes  have  been  deposited.  See  statement  by 
.Soger  W.  Babson  on  reorganization  plan  in  V.  108,  p.  1165. 

A  committee  consisting  of  H.  H.  Holder,  Roger  W.  babson,  Robert  C. 
dorse  and  Gordon  Abbott  was  also  appointed,  to  confer  with  th»  manige- 
aent  and  secure  information  regaraing  the  company's  finances.  For  report 
jy  this  committee  in  March  1918.  see  V.  106.  p.  1036. 

Reorganization  Committee.— See  Bay  State  Street  Ry.  below. 

STOCK  AND  BONDS. — The  share  capital  is  represented  oy  certificates 
"participation  which  give  the  owners  a  proportionate  interest  in  the  sharesi 
eld  by  the  trustees.   Both  classes  of  shares  are  reported  exempt  from  taxa- 


tion in  Massachusetts.  Com.  stock  and  stamped  pref.  stock  listed  on 
Boston  Stock  Exchange.  The  balance  sheet  of  the  controlled  Bay  State  St.  Ry. 
showed  runded  debt  June  30  1917.  $23,456,500,  and  notes  for  amounts  due 
Mass.    Elec.   Cos..   $650,000. 

Date.         Rate.       Outstanding.      Dividend:. 

Oommon     stock,     par   $1001 $14,293,100    

($14.293.100) . J 

Pref.    stock,    par    $100    4%  I 4  J-J  24,130.315       See  text 

cum  ($24,206,400) / 

Coll  trust  coupon  notes,  gold!    1915       5  g  A-O        3,000,000  April  1  1918. 

($1,000)  $3,500.000-c*c  pt/Old  Colony  Trust  Co..   Boston.  Trustee. 

The  1915  coupon  notes  are  secured  by  $12,265,800  common  stock  of  the 
Bay  State  Street  Ry.  V.  100.  p.  733. 

REPORT. — For  years  ending  Sept.  30  (1917  report  in  V.  105.  p.  2361): 
Year  ending  Divs.  on     Int.  on        Total        Interest,     Preferred  Surplus 

Sept.  30 —     Stocks.  Notes, &c.    Income.  Exps.,  Ac.  Dividends,     or  Deficit. 

1916-17...     $14,706  $21,023      $35,729  $165,599  def .$129,870 

1915-16...     111.259     48.368       159,627     164.365      def  .$4. 738 

1914-15...  513,068  78,489  591,557  192.079  (2)$484.128  def.84.650 
1913-14.  ..1,077.291     77.552  1.154,843     177,693      (4)968.256     sur.8.894 

Total  profit  and  loss  surplus  Sept.  30  1917.  $2,434,273. 

DIVIDENDS. — First  div.  on  pref.  stock,  2%.  was  paid  Dec.  1  1899.  also 
2%  June  1  1900.  Div.  period  then  changed  to  J&.I  and  2  1-3%  paid  Jan. 
1901;  July  1901.  2%:  in  1902.  1903  and  1904.  4%.  None  to  Jan.  1909. 
when  1%  paid;  July,  1V*%.  See  V.  79.  p.  2642.  2156;  V.  85.  p.  1646;  V  87. 
p.  1420.  and  V.  89,  p.  1597.  In  1910,3?*%.  In  1911,4%.  In  1912.  4%. 
(Seeabovefor  payment  of  accrued  divs.  of  17  'A%.)  In  1913  and  1914.  4%. 
In  1915,  Jan..  2%.  The  July  1915  div.  was  omitted.  See  V.  100.  p.  1H32. 
None  since. 

OFFICERS. — Pres  ,  Gordon  Abbott;  V.-P..  Charles  E.  Cottlng:  Sec. 
Everett  W.  Burdett;  Treas..  J.  H.  Goodspeed;  Gen.  Mgr.,  P.  F.  Sullivan; 
Gen.  Auditor,  H.  H.  Read.  Executive  Committee:  Philip  Dexter,  Chair- 
man; Gordon  Abbott,  Charles  Francis  Adams,  Galen  L.  Stone.  Percy 
Parker,  Philip  L.  Saltonstall  and  Charles  E.  Cotting.  Office.  84  State  St.. 
Boston.— V.  107,  p.  1004,  1920,2013.  2290;  V.  108,  p.  683.  973.  1185. 

(1)  Bay  State  Street  Rv. — An  electric  road. 

Receiver.— On  Dec.  12  1917  Judge  Frederick  Dodge  in  the  U.  S.  Circuit 
Court  at  Boston  appointed  Wallace  B.  Donham  receiver  on  petition  of 
Archibald  McNeil,  Sons  &  Co.  of  Bridgeport  Conn.,  holders  of  a  claim  of 
$19,000  for  coal.      V.  105.  p.  2364. 

Receiver's  Certificates. — Interest  and  Rental  Payments. — All  underlying 
Interest  and  rentals,  due  Jan.  1  1918,  were  paid  except  the  rental  due  the 
Nashua  Street  Ry.,  the  lease  of  which  was  not  adopted  by  the  receiver.  On 
Jan.  4  1918  the  Court  auth.  the  receiver  to  issue  certificates  for  the  payment 
of  taxes  due  the  State  and  interest  on  the  Ref.  4s  of  the  Bos.  &  Nor.  St. 
Ry.  and  Old  Colony  St.  Ry.  The  bondholder's  committee,  however, 
considered  it  inadvisable  to  consent  to  the  issue  of  receiver's  certificates 
for  the  payment  of  taxes  and  arranged  for  the  advancement  of  the  Jan.  1 

1918  interest  on  the  deposited  bonds  through  the  depositary.  V.  106, 
p.  606.  Interest  due  Feb.  1  1918  on-  the  equipment  notes  was  paid. 
Interest  due  Aug.  1  1918  on  the  equipment  notes  was  also  paid.     The  Dec. 

,1918  int.  ($15,175)  on  the  Lowell  Lawrence  &  Haverhill  St.  Ry.  1st  M.  5s, 
was  paid  through  the  issuance  of  receiver's  certificates,  expressly  auth.  for 
the  purpose.  V.  108,  p.  682.  The  Jan.  1  1919  int.  ($1,600)  on  the 
Peoples  St.  Ry.  bonds  is  in  default.  V.  108,  p.  682.  In  March  1918 
Judge  Dodge  authorized  the  receiver  to  discontinue  the  operation  of  125 
miles  of  unprofitable  lines  in  his  discretion,  with  the  stipulation  that  the 
public  be  given  sufficient  notice.  V.  106,  p.  1125.  In  Nov.  1918  notice 
was  given  that  as  of  Dec.  1  1918  the  company  would  cease  to  operate  for  the 
winter  138  miles  of  unprofitable  line.  V.  107,  p.  1918.  A  postponement 
of  this  order  until  Dec.  31  1918  was  ordered  by  Judge  Morton  in  the  U.  S. 
District  Court  on  Dec.  17  1918. 

Foreclosure  Proceedings. — In  March  1919  Judge  Morton  in  the  U.  S. 
Dist.  Court  ordered  the  entry  of  a  decree  for  the  foreclosure  of  the  Boston 
&  Northern  St.  Ry.  and  the  Old  Colony  St.  Ry.  Ref.  4%  mtges.  This  is 
a  preliminary  measure  in  completing  the  co.'s  reorganization  for  details 
of  which  see  below.     V.  108,  p.  876,  1059. 

Reorganization  Plans — State  Control. — A  plan  for  the  reorganization  of 
this  and  the  Massachusetts  Electric  Companies  has  been  completed,  and 
when  put  into  effect,  will  enable  the  acceptance  of  the  Special  Act  of  the 
Massachusetts  Legislature  adopted  in  1918,  and  the  formation  of  a  new 
company  under  the  protection  afforded  by -said  Act.  The  new  company, 
successor  by  reorganization  to  the  Bay  State  Street  Ry.,  will  be  known  as 
the  Eastern  Massashusetts  3treet  Ry.,  and  has  been  incorporated  in  Mass. 
pursuant  to  terms  of  the  "Special  Act"  respecting  the  Bay  State  Street  Ry . 
[as  described  below] ,  to  acquire  substantially  all  the  assets  of  that  company . 

Lee,  Higginson  &  Co.  have  underwritten  the  purchase  of  the  $2,500,000 
(see  offering  in  V.  108,  p.  973)  serial  bonds  of  the  successor  company,  issu- 
able under  the  plan  and  also  $1,000,000  of  the  cash  subscriptions  offered  to 
the  stockholders,  provided  the  plan  is  finally  approved  by  counsel  and  the 
several  protective  committees,  but  only  in  case  $2,000,000  is  subscribed  by 
present  shareholders. 

An  extended  outline  of  the  plan  appeared  in  the  March  8  and  March  15 

1919  numbers  of  the  "Chronicle"  (V.  108,  p.  972.  1059)  and  we  reproduce 
same  herewith  in  condensed  form.  (For  description  of  securities  to  be 
issued  in  connection  with  this  plan  we  refer  the  reader  to  the  "Chronicle" 
of  March  29  1919):         

Outline  of  Plan,  &c,  as  Condensed  from  Digest  by  Lee,  Higginson 
&  Co.  asof  March  5. 
Special  Act. — (1)  Provides  that  the  new  company  shall  be  managed  for 
10  years  by  5  trustees  to  be  appointed  by  the  Governor  of  Massachusetts. 
The  trustees  appointed  for  the  first  5  years  are: 
Homer  Loring,  Chairman;       Arthur  G.  Wadleigh,    Fred  J.  Crowley, 
Isaac  Sprague,  Earle  P.  Charlton. 

(2)  Gives  to  the  trustees  absolute  power  to  fix  rates  and  fares  (free  from 
the  jurisdiction  of  the  P.  S.  Commission  or  any  other  authority)  so  as  to 
produce  income  sufficient  to  pay  all  costs  of  operation  (including  taxes, 
maintenance  and  depreciation)  and  a  return  on  the  investment  sufficient 
to  cover  ail  interest  requirements,  the  stated  dividends  on  the  preferred 
stocks  and  6%  per  annum  on  the  common  stock  of  the  new  company. 

Based  upon  the  P.  S.  Commission's  appraisal  of  $40,282,340  as  of  Aug.  31 
1916,  plus  subsequent  additions,  the  property  valuation  will  be  about 
$46,000,000,  6%  on  which,  or  $2,760,000,  is  approximately  the  permitted 
initial  annual  return  on  the  investment. 

(3)  Pledges  the  credit  of  the  State  for  payment  of  principal  of  not  ex- 
ceeding $4,000,000  new  Serial  Mtge.  bonds  maturing  within  10  years 
from  date:  $2,500,000  of  these  must  be  sold  immediately  so  as  to  produce 
$2,500,000  cash,  viz.,  (a)  $2,000,000  for  future  additions  and  improvements, 
(6)'  $500,000  as  a  reserve  fund. 

An  additional  $1,000,000  cash  must  be  realized  from  sale  of  other  new 
securities  for  rehabilitation,  &c.  This  makes  a  total  of  $3,500,000  new 
cash  as  a  prerequisite. 

Estimated  Capitalization  Under  Plan. 
[Based  on  an  estimated  $46,000,000  (approx.)  of  allowable  capitalization.) 

(1)  Fixed  Charges-^—  Par  Amount.  Ann.Chge. 
Massacnusetts  leased  lines,  stks.  &  bds. ,  undisturbed  x$788.700        $57,825 

1st  M.  bonds,  undisturbed, .Peoples'  Street  Ry 64,000  3,200 

IstM.  bonds  under  option  of  exten.  (see  table  2  below) 5, 01 9, 000        250,950 

6%  Extended  1st  M.  bonds  (see  table  1  below) 680.000  40.800 

5%  Extended  IstM.  bonds  (see table  1  below) 325,000  16,250 

Equip .  notes,  undisturbed  (Bay  State  St.  Ry.  gold 

6%.  due  1919  to  1927) 1,177,000  70.620 

New  Refunding  Mtge.  bonds  (this  mortgage  secures 
also  the  old  underlying  bonds  and  authorizes, 
under  restrictions,  the  issue  of  bonds  of  other 
series  than  those  here  shown)  — 

(a)  6%  Serial  Ref.  Mtge.  bonds  sold  to  underwrit- 
ers (see  offering  East.  Mass.  St.  Ry.,  V.  108, 
p .  973) ,  with  fixed  interest  charge  ahead  of  other 
Ref.  Mtge.  bonds  (plan  permits  issue  of  $5,000.- 

000  of  such  prior  charge  bonds. — Ed.) 2,500,000         150,000 

Total    -.$10,553,700      $589,645 

(2)  Charges,  contingent  until  June  30  1921  and  fixed 

thereafter — - 

(b)  4lA%  Ref.  Mtge.  bonds  due  Jan.  1  1948  (see 

table  3  below) 14,956,000     2  673.020 

(c)  5%    Ref.    Mtge.   bonds  due  Jan.    1    1948  (see  ** 

table  6  below 2.871,000         143,550 

(d)  6%  Ref.  Mtge.  bonds  due  Sept.  15  1927  (seeta-  *i    ( 
ble3below).t 972.000           58.320 

Total  all  mortgage  bonds  and  prior  lien  charges. $29, 352, 700  $1 .464,535 
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(3)  Contingent  Charges — 
Two  stocks,  ranking  equally  and  pro  rata  for  divi- 
dends and  in  liquidation — 
(a)  Sinking  Fund  Stock,  6%  cum.,  callable  at  par 
and  divs.;  may  be  increased  only  if  necessary  in 

reorganization  (see  table  4  below) $3,239,000      $194,340 

(6)  First  Pref.  Stock,  6%  cum.,  callable  at  120  and 
divs.     Offered  to  common  shareholders  of  Mass. 

Elec.  Cos.,  &c.  (see  tables  4  and  6  below) 855,000  51,300 

Preferred  B  Stock,  6%  cum.  [ranking  after  (a)  and 
(6)1.  Dividends  payable  in  cash  or  common  stock, 
callable  at  110  and  divs.     Offered  to  Bay  state 

pref .  shareholders  (see  table  6  below) 2.998,500        179,910 

z Adjustment  5%  (pref.)  stock,  dividends  payable  in 
cash  or  common  stock.  Callable  at  par  and  divs. 
$843,946  offered  to  pref.  shareholders  (see  V.  108, 
p.  972).  and  $7,875,000  to  be  used  to  secure  new 

3-year  6%  Trustees  notes  (see  table  5  below) 8,719,000        435,950 

Common  stock  (see  table  6  below) 7 ,232 ,750        433 ,965 

Total  of  all  securities $52,396,950  $2,760,000 


z  Option  warrants  giving  right  to  purch.  Adjustment 

stock  deposited  as  collateral  for  Three- Year  6  % 

notes  at  $36  a  share  for  first  year,  $38  for  second 

year,  $40  for  next  year,  plus  int.  over  dividends.$7. 875,000  

x  The  new  company  is  to  acquire  substantially  all  the  assets  of  the  Bay 
State  Street  Ry.  Co.,  including  the  "Massachusetts  leases",  the  Rhode 
Island  lease  or  its  proceeds,  and  in  the  discretion  of  the  Reorganization 
Managers,  a  lease  of  all  or  any  of  the  properties  of  the  Nashua  Street  Ry. 
Co.  (see  under  "Nashua)  on  subsequent  page).  The  "Massachusetts 
leases"  are  the  leases  made  by  Boston  &  Chelsea  RR.  Co.  in  1880,  by  Boston 
&  Revere  Electric  St.  Ry.  Co.  in  1895,  by  East  Middlesex  Street  Ry.  Co. 
in  1893,  and  by  Winnisimmet  RR.  Co.  in  1879.  The  Rhode  Island  lease 
was  made  by  Newport  &  Fall  River  Street  Ry. 

Under  the  aforesaid  Act,  the  company  is  entitled  to  earn  (over  and  above 
all  expenses,  including  taxes,  maintenance  and  depreciation)  about  $2,760,- 
000  per  year,  or  1.88  times  the  $1,465,900  fixed  charges  under  the  plan, 
and  in  addition  will  be  entitled  to  earn  the  full  return  on  its  future  securities, 
legally  issued,  including  dividends  of  6%  on  common  stock. 

$6,082,000  New  Cash  Required  under  Plan  for  Payment  of  Certain  Overdue 
Interest,  Taxes,  Reorganization  Expenses,  &c. 

1.  From  sale  of  $2,500,000  Refunding  Mtge.  6%  1-10-year  serial 
bonds,  dated  as  of  Jan.  1  1919,  maturing  $50,000  in  1920, 
$50,000  in  1921  and  $300,000  per  year  in  each  of  the  years 
1922  to  1929  incl.  Guaranteed  in  effect  as  to  principal  by  the 
State  (see  Act  above) .  Secured  (equally  with  the  other  re- 
funding bonds  above  enumerated)  by  a  mortgage  upon  all 
present  and  future  property,  subject  only  to  about  $8,053,700 
underlying  bonds  and  securities  and  ranking  for  interest 
ahead  of  all  other  bonds  (about  $18,799,000)  issued  by  the 

new  company  under  the  refunding  mortgage $2,500,000 

2.  From  sale  of  new  securities  to  holders  of  Bay  State  Street  Ry. 
Co.  29,985  pref.  shares;  Massachusetts  Electric  Cos.  242,063 

pref.  shares  and  142,445  common  shares,  if  deposited 3.582.633 

The  terms  offered  bond  and  note  holders  and  a  summary  of  the  new 
•ecurities  follow: 

(1)  Bonds  to  Be  Extended,  Assumed  and  Further  Secured  under  Ref.  Mtge. 

[Bondholders  to  receive  $10  cash  for  each  SI .000  of  bonds  so  extended.) 

Ext.  as  Gold    Call  Interest 

First  Mtge.  Bonds—  Due.  Amount.      Bonds  to     Price  At.        From. 

aProv.&Taun.  St.  Ry.Sept.  1  1918  3150,000  Sept.l  1928  xl03  6%  Sept.  1  1918 

6  Mystic  Valley  St.  Ry.Jan.   1  1919       60,000  Jan.    1  1929  xl03  6%  Jan.   1  1919 


c  Haverhill  Georgetown 

&  Danvers  St.  Ry.-Mar.  1  1919 
d  Bos.Mil.&Brock.St.Ry.July  1  1919 
e'Sou.Sh.&Bos.St.Ry.Aug.  1  1919 
/  New  Bedford  Middle- 

&  Brockton  St.  Ry.Jan.   1  1920 


35,000  Sept.  1  1928  xl03  6%  Mar.  1  1919 
100,000  Jan.  1  1929  xl03  6%  Jan.  1  1919 
335,000  Feb.  1  1929  xl03  6%  Feb.  1  1919 


325,000  Jan.   1  1929    100    5%  Jan.   1  1919 

x  Call  price  during  last  five  years  before  maturity  to  be  101  and  interest. 

a,  b,  c,  d,  e,  f. — These  Issues,  respectively,  have  the  following  coupons  attached, 
viz.:  (a)  Sept.  1  1918;  (6)  Jan.  1  1919;  (c)  March  1  1919;  (d)  Jan.  1  1919;  (e)  Feb.  1 
1919;  (/)  July  1  1918  and  subsequent. 

The  accrued  interest  on  all  these  six  issues,  a  to  /,  will  be  paid  in  cash. 

Depositary  (a)  to  (e)  State  Street  Tr.  Co.;   (f)  Boston  Safe  Dep.  &  Tr.  Co. 

The  $64,000  Peoples  Street  Ry.  1st  M.  bonds,  due  June  1  1923,  are  to 
be  assumed  by  the  new  company  and  secured  by  the  Refunding  Mtge. 
without  participation  in  plan.  The  $1,177,000  Bay  State  Street  Ry.  Equip. 
6%  gold  notes,  maturing  1919  to  1927,  will  also  remain  undisturbed. 

(2)  Bonds  Under  Option  of  Extension  to  be  Assumed  and  Further  Secured. 
IDepositors  get  $10  per  $1,000  bond  and  further$l0  if  option  is  exercised.] 

First  Mortgage  Total     May  be  Extended     Option 

Bonds —  Due.     Amount.        at  6%  to         Expires. 

a  Lynn  &  Boston  RR... Dec.  1  1924  $3,723,000  Dec.  1  1929  Dec.  1  1923 

6  Low.  Law.  &  Haverh.June  1  1923        607,000  June  1  1928  June  1  1922 

c  Brockton  Street  Ry.-Oct.   1  1924        689,000  Oct.   1  1929  Oct.   1  1923 

a,  b,  c. — These  issues  respectively  have  the  following  coupons  attached: 
(a)  Dec.  1  1918;  (6)  June  1  1919;  (c)  April  1  1919.  The  accrued  interest 
on  (a)  and  (c)  will  be  paid  in  cash.  Depositary  for  all  three  issues.  First 
National  Bank,  Boston. 

These  bonds,  if  extended,  will  be  redeemable  as  gold  bonds  on  any 
semi-annual  interest  day  at  103  and  int.  up  to  and  including  interest  date 
two  years  prior  to  new  maturity  date  and  thereafter  at  101  and  int. 

(3)  Bonds  and  Notes  Offered  in  Exchange  for  New  Refunding  Mortgage  Bonds. 
Each  $1,000  Principal  of-  Outstand'g.        New  Refund.  Mtge.  Bonds.       Interest  from: 
aGeo.Row.&Ips.lstM.    $180,000  $1,000  of  4Hs  due  Jan.  1  1948  ifixJan.   11918 
6  Boat.  &  Nor.  St.  Ry..} 
0  Old  Colony  St.  Ry >14,776,000  $1,000  of  4>2s  due  Jan.  1  1948       xjan.   11919 

lstM.Ref.4s,due'54J 
d  Bay  State  St.  Ry.  l-yr.\      850,000/Sl, 142.85+  of  6sdueSept.  15  '27  ySept.  15  '18 

coll.  notes,  due  1918.. /  l($l,000  for  $875 notes — Total  bonds  $971,428.) 

a,  b,  c,  d. — Coupons  attached  (a)  June  1  1918;  (6)  and  (c)  Jan.  1  1918;  (d)  Men.  15 
1918.  Depositary  for  (a)  Central  Trust  Co.  of  Cambridge;  for  (6) ,  (c)  and  (d) ,  Bos- 
ton Safe  Deposit  &  Trust  Co.  j    *    <.•;■' 

x  Accrued  interest  to  these  dates  to  be  paid  in  cash,  y  Accrued  interest  at  5% 
to  March  15  1918  and  at  6%  March  15  to  Sept.  15  1918  to  be  paid  in  cash. 

(4)  Bay  State  Street  Ry.  Coupon  Notes  and  Bank  Loans  Exchangeable  for  Stock. 
SI, 000  Principal  of —        Outstand'g.  For  Sinking  Fund  Stock.   Dividends  from: 

Serial  Notes  of  1912 $1,814,000     $1,000  7th  to  21st  series  Feb.  15  1918 

(Coupon  of  Feb.  1918  attached)       [Or  at  option  of  holder  of  $1,000  1st  pref.  stk.] 

Bank  loans.. 1,425,000     $1,000  of  1st  to  15th  series         Feb.  15  1918 

.    [Or  at  option  of  bank,  $1,000  1st  pref.  stk.] 

Accrued  interest  at  the  rate  of  6%  p.  a.  to  Feb.  15  1918  to  be  paid  in  both  cases 

In  cash  or  at  option  of  the  Reorganization  Managers,  if  necessary,  in  1st  pref.  stock, 

option  warrants  and  common  stock  on  basis  offered  for  subscription,  j  l(   j   -j    US 

(5)   Mass.  Electric  Cos.  5%   Notes  Exchangeable  for  New  Notes — See  Text. 
Principal  (and  5%  Accrued  Interest)  Outstand'g.  New  'A- Year  6%  Trustee's  Notes. 

6%  gold  notes,  due  1918 $3,000,000   $3,150,000  with  int.  from  Oct.  1  '18 

Three-Year  6%  Notes. — These  notes  will  be  issued  by  trustees  (probably 
Francis  L.  Higginson  Jr.,  E.  Elmer  Foye  and  Walter  L.  Ilaehnlen)  and  will 
be  dated  the  first  day  of  the  month  during  which  the  new  company  takes 
possession,  but  will  bear  interest  from  Oct.  1  1918,  payable  at  maturity; 
$250  of  adjustment  stock  for  every  $100  of  notes  will  be  delivered  to  the 
trustees,  and  will  bo  the  exclusive  source  of  payment  of  the  notes.  This 
adjustment  stock  may  be  purchased  by  holders  of  option  warrants  as  stated 
bove  and  in  V.  108,  p.  972. 


Will  Receive  in  Exchange — 

New  Refunding  Mtge.  5s,  due  1948. .     $449,775  $2,420,633 

do                 per  share ($15)  ($10)              '.'.'_ 

New  1st  pref.  stock,  6%  cumulative..      $857,586 

do                 per  share ($6) 

1st  pref.  B  stock,  6%  cumulative...    *2, 998, 500        

do  per   share ($100)  ~ 

New  adjustment  stock,  5%  cumu 359.820  484,126        

do                  per   share ($12)  ($2) 2 

New  common  stock,  6% est. 5, 782, 550  1,424,450 

do                 per  share (est. $24)  ($10) 

Total  of  above  (par  value) $3,808,095est. $8,687,309  $2,282,036 

do                 per  share ($127)  (est.$36)  ($16) 

Option  warrants $6,051,585  $1,424,450 

do         per  share ($25)  ($10) 


(1) 

Deposit. 

(2) 
On  Call. 

(3) 
On  Call. 

$6  00 

$6  00 

$3  00 

4  00 
2  00 

4  00 
2  00 

2  00 
1  00 

♦Holders  of  Bay  State  pref.  stock  who  pay  only  the  first  cash  installment 
of  $6  per  share  will  receive  one  share  ($100  per  value)  of  the  new  pref.  B 
stock  for  each  share  surrendered  and  nothing  more.  Other  depositors 
who  fail  to  pay  in  full  will  lose  all  their  rights. 

Note. — The  option  warrants,  as  stated  above,  give  the  right  to  purchase 
new  5%  cum.  adjustment  stock  (par  value  $100)  at  $36,  $38  and  $40  per 
share  during  the  first,  second  and  third  years,  respectively,  after  reorgani- 
zation, subject,  in  each  case,  to  an  interest  and  dividend  adjustment. 

Cash  Installments  Due  from 
Depositors  of — 
Bay    State   Street   Ry.   pref.    stock, 

$15  per  share 

Mass.  Electric  Companies — 

Pref.  shares,  $10  per  share 

Common  shares,  $5  per  share 

Voting  Rights. — All  classes  of  stock  will  have  full  voting  rights,  except 
that  the  common  stock  will  have  no  voting  rights  until  Jan.  1  1921,  nor 
thereafter  at  any  time  when  $5  of  dividends  upon  the  adjustment  stock 
are  in  default. 

Underwriting. — Provided  the  present  shareholders  subscribe  at  least 
$2,000,000  of  the  aforesaid  $3,582,633  new  cash  on  basis  shown  in  exchange 
table  above,  the  underwriters  will  be  committed  to  purchase  $2,500,000 
1-10-year  Refunding  Mtge.  6%  serial  bonds,  guaranteed,  in  effect,  in 
opinion  of  counsel,  as  to  principal  by  State  of  Massachusetts,  and  will 
underwrite  $1,000,000  of  the  subscriptions  offered  to  shareholders,  less  any 
excess  of  shareholders'  subscriptions  over  $2,000,000. 

The  new  company  will  thus  be  assured  of  at  least  the  $5,500,000  new  cash 
(necessary  to  consummate  the  plan) ,  provided  that  the  shareholders'  sub- 
scriptions amount  to  at  least  $2,000,000;  otherwise  the  plan  will  fail. 

As  there  are  three  classes  of  subscribing  stockholders,  the  exact  amount 
of  new  securities  which  the  underwriters  commit  themselves  to  take  cannot 
now  be  determined.  But  in  case  all  the  Bay  State  pref.  stockholders  sub- 
scribe and  none  of  the  Massachusetts  common  stockholders  subscribe,  the 
least  favorable  situation  for  the  underwriters,  the  latter  would  then  pro- 
vide $1,000,000,  receiving  therefor  (a)  $870,408  Ref.  Mtge.  5s  of  1948, 
(6)  $155,510  1st  pref.  6%  stock,  (c)  $174,082  adjustment  5%  stock,  (d)about 
$2,100,000  common  stock,  (e)  option  warrants"  on  $2,435,204  adjust- 
ment stock.  Or,  for  each  $1,000  cash  payment,  (a)  $870  41  5%  bonds, 
(6)  $155  51  1st  pref.  6%  stock,  (c)  $174  08  adjustment  5%  stock,  (d)  about 
$2,100  common  stock;  total,  $3,300  (par  value),  plus  option  warrants" 
on  $2,435  20  of  adjustment  stock. 

Comparison  of  Capitalization  and  Fixed  Charges  Before  and  After  Reorganiza'n. 

Before.  After. 

Total  obligations  (incl.  notes  and  bank  loans) $30,309,200  $29,352,700 

Capital  stock 41,449,338     23,044,255 

Total   fixed   charges    (incl.   $874,890    "contingent 

till  June  30  1921") 1,408,228       1.464,535 

Further  particulars  will  be  given  next  week. — V.  108,  p.  972. 

Committee  for  Bosttm  &  No.  St.  Ry.  and  Old  Colony  St.  Ry.  4s. — John  R. 
Macomber.  Chairman;  James  Dean,  Frederick  H.  Ecker,  Wm.  L.  Garrison 
Jr.,  John  E.  Oldham,  Philip  Stockton,  Frederic  B.  Washburn  and  W. 
Eugene  McGregor,  Sec.  Depositary,  Boston  Safe  Dep.  &  Tr.  Co.,  Boston. 
V.  105,  p.  2364. 

Committee  for  Lynn  &  Boston  1st  Mtge.  5s. — Roland  F.  Gammons.  Olaf 
Olsen,  Chester  B.  Humphrey,  Samuel  H.  Hollis,  Wm.  P.  Goodwin,  Francis 
A.  Shove,  Wm.  D.  Wyman,  Leroy  D.  Peavey,  Sec.  Depositary,  First 
National  Bank,  Boston.  V.  105,  p.  2455;  V.  106,  p.  188;  V.  107,  p.  2376; 
V.  108,  p.  682.  The  committee  will  serve  in  a  like  capacity  for  the  holders 
of  the  Lowell  Lawrence  &  Haverhill  St.  Ry.  Co.  1st  M.  5s,  Brockton  St.  Ry. 
Co.  1st  M.  5s  and  the  Peoples  St.  Ry.  Co.  1st  M.  5s.  Deposits  of  all  four 
issues  have  been  called  for.     V.  108,  p.  682. 

Committee  for  Holders  of  Unsecured  Notes. — J.  Howard  Leman,  Chairman; 
Albert  H.  Beck,  Francis  E.  Frothingham,  Albert  L.  Ripley,  Bernard  W. 
Trafford,  Thos.  H.  West,  Jr.,  Arthur  H.  Gilbert,  Sec,  35  Congress  St., 
Boston,  and  Choate,  Hall  &  Stewart,  counsel.  Depositary,  First  National 
Bank,  Boston.     V.  106.  p.  821. 

Reorganization  Committee. — In  June  1918  the  following  committee,  rep- 
resenting the  principal  security  holders'  protective  committees,  was  formed 
to  draw  up  a  reorg.  plan  for  this  co.  and  the  Mass.  Electric  Companies. 
Chairman,  Receiver  Wallace  B.  Donham;  Galen  L.  Stone,  Francis  R.  Hart, 
Chas.  G.  Bancroft,  John  R.  Macomber  and  J.  Howard  Leman  (Sec.) 
V.  106,  p.  275;  V.  107,  p.  1003,  2290. 

ORGANIZATION. — This  was  the  Lynn  &  Boston  RR.  (lncorp.  In  Mass. 
April  6  1859),  but  on  July  23  1901  name  changed  to  Boston  &  Northern 
St.  Ry.  and  on  Aug.  8  1911  name  was  again  changed  to  present  title.  The 
following  companies  have  been  absorbed  from  time  to  time.  The  latest  of 
these  absorptions  was  In  June  1911.  when  the  Bos.  &  Nor.  took  over  the 
Old  Colony  and  issued  7,767  shares  of  pref.  and  80,041  shares  of  com.  to 
exchange  for  like  amount  of  Old  Col.  Street  Ry.  stock. 


(6)  Depositors  of — 


Number  of  $100  shares 

If  paying  in  cash  per  share  held. 
Total  cash  payments  If  all  pay.. 


Bay  State     — Mass.    Electric   Cos. — 

*Pref.  Stock.   Pref.  Stock.     Com.  Stock. 

29.985     242,063     142,445 

$15  $10  $5 

.       $449,775     $2,420,633         $712,225 


Beverly  &  Danvers. 
Boston  Milton  &  Brockton. 
Bralntree  &  Weymouth. 
Bridgew.  Whitman  &  Rockland. 
Brockton  Bridgew.  &  Taunton. 
Brockton  &  East  Brldgewater. 
Dighton  Somerset  &  Swansea. 
East  Side  Brockton  &  Holbrook. 
Georgetown  Rowley  &  Ipswich. 
Globe  Street  Ry. 
Gloucester  Essex  &  Beverly. 
Gloucester  &  Rockport. 
Gloucester  Street  Ry. 
Hanover  Street  Ry. 
Haverhill  &  Andover. 
Haverhill  Georgetown  &  Danvers. 
H Ingham  Street  Ry. 
Lawrence  &  Reading. 
Lowell  &  Woburn. 
Lowell  Lawrence  &  Haverhill? 
Lowell  &  Suburban. 


Mystic  Valley. 

Needham  &  Boston. 

New  Bedford  Middleb.  &  Brocktoa. 

Norfolk  Central. 

Norfolk  Suburban. 

North   Woburn. 

Old  Colony  Street  Ry. 

Providence  &  Taunton . 

Qulncy  &  Boston. 

Reading  &  Lowell. 

Reading  Wakefield  &  Lynfleld . 

Rockland  &  Ablngton. 

Rockport  Street  Ry. 

Salem  &  Wakefield. 

South  Shore  &  Boston. 

Taunton  &  Brockton. 

Taunton  Street  Ry. 

Wakefield  &  Stoneham. 

West  Roxbury  &  Rosllndale. 

Whitman  Street  Ry. 

Woburn  &  Reading. 


Mlddleton  &  Danvers. 

Lease. — In  1903  the  Boston  Elevated  Ry.  leased  all  of  the  track  of  tilt 
former  Old  Colony  Street  Ry.  (now  a  part  of  the  Bay  State  St.  Ry.)  In 
the  city  of  Boston  for  99  years.  The  lease  provides  for  the  payment  of  all 
taxes  and  also  6H%  on  replacement  value  (appraised  at  $353,979,  less  the 
rental  of  certain  short  pieces  of  track  appraised  at  $13,866)  of  property 
leased  as  of  date  Feb.  16  1903,  and  4%  on  all  additions  and  betterments. 

In  1907  obtained  permission  to  do  a  freight  business  in  a  majority  of  the 
towns  along  Its  lines  south  of  Boston,  and  Is  now  handling  express  and  freight 
by  trolley  over  a  considerable  percentage  of  this  track.  In  Sept.  1911 
Mass.  RR.  Commission  granted  authority  to  carry  coal  In  car-load  lots  or 
less  In  Dracut.  Methuen,  Mlddletown  and  North  Andover. 

In  Sept.  1912  signed  a  contract  by  which  the  Boston  Elevated  brings  the 
companv's  express  cars  Into  Boston  over  the  former's  .lines  to  a  freight 
terminal.     V.  95.  p.  1123. 

U.  S.  Government  Makes  Advances. — In  Nov.  1917  work  was  begun  on 
additional  track  to  take  care  of  the  increasing  traffic  in  Quincy,  due  to  the 
expansion  of  the  Bethlehem  Shipbuilding  plant.  The  cost,  it  was  stated, 
would  bo  $175,000,  to  be  advanced  from  the  War  Dept.  Emergency  Fund 
and  to  be  repaid  to  the  Govt,  at  the  rate  of  1  cent  from  each  fare  collected. 
On  June  26  1918  the  receiver  was  auth.  to  borrow  SS2.000  from  tho  U.  S. 
Shipping  Board  Emergency  Fleet  Corp.  to  provide  for  ext.s.,  &c.  for  trans- 
portation of  employees  enraged  at  the  Fore  River  shipbuilding  plant.  1  he 
loan  Is  payable  in  5  annual  installments  beginning  ti  mas.  after  tho  war  and 
receiver's  certificates  are  to  be  pledged  as  collateral.  V.  106,  p.  2<55. 


Mar.,  1919.] 
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Decision  regarding  carrying  children  for  half-fare. — In  May  1912  the  full 
bench  of  Mass.  Supreme  Court  sustained  the  constitutionality  of  Chap.  570 
Acts  of  1911,  providing  that  street  railways  shall  carry  school  children  un- 
der 16  years  of  age  for  half  fare.     V.  94.  p.  1507. 

Favorable  Decision. — For  decision  in  Fall  River  rate  case  see  V.105,p.2455. 

Fares. — In  June  1918  the  Mass.  P.  S.  Comm.  approved  a  compromise 
agreement  between  the  co.  and  representatives  of  the  cities  and  towns 
through  which  tho  co.  operates  as  to  a  readjustment  of  fares  on  a  zone 
system  basis,  for  details  of  which  see  V.  106,  p.  2648.  In  Aug.  1918  was 
auth.  by  the  Mass.  P.  S.  Comm.  to  increase  fares  from  6  to  7  cents  in  cer- 
tain localities  where  connections  are  made  with  the  line  of  the  Boston 
Elevated  Ry.  V.  107,  p.  500.  On  Sept.  19  1918  was  auth.  by  the  I.-S.  C. 
Comm.  to  increase  rates  (not  to  exceed,  however,  those  charged  on  steam 
roads')  between  points  on  the  co.'s  lines  and  points  reached  by  it  on  the 
Rhode  Island  Co.'s  lines.  V.  107,  p.  1191.  In  Dec.  1918  was  auth.  by 
the  Mass.  P.  S.  Comm.  to  put  into  effect  for  a  trial  period  of  two  months 
the  following  rates:  (a)  In  cities,  5  tickets  may  be  sold  for  35  cents,  with  a 
10-cent  cash  fare  to  encourage  the  use  of  these  tickets;  (b)  on  country  lines 
the  charge  per  zone  (zones  averaging  2  miles  in  length)  to  be  5  cents,  with 
a  minimum  fare  of  10  cents.  V.  107,  p.  2287;  V.  108,  p.  169.  Compare 
V.  107,  p.  1579. 

Rate  Increase. — In  June  1918  filed  with  the  Mass.  P.  S.  Comm.  notice 
of  a  25  %  increase  in  freight  rates  with  a  minimum  charge  of  50  cents  for 
small  packages.  V.  106,  p.  2755. 

Wage  Award  by  National  War  Labor  Board. — V.  107,  p.  2187. 

STOCKS  AND  BONDS —     Date.     Interest.      Outstanding.    Last  div. .&( 

Stock  co  nmon  (par  $100) $20,517,200  June'16.34  % 

1st  pref  ($100)  6%  cum F-A  4,014.300  Feb  '17,  3% 

8erial  notes,  $2.000. OOOc.ntff   1912     5  F-A  1,814.000      See  text 

1  Interest  at  American  Trust  Co..  Boston. 

One-year   notes c  1917       5%  850,000  Mar.  15  '18 

Receiver's  certificates 15,175    

Equipt  notes,  $1,308,000  g 1917      6  g  F-A  1,308,000  See  text 

Bos  &  Nor  refmtge,  $15,000.-1   1904     4  g  J-J  8.088.000  July  1  1954 

000.  gold  ($1,000)  -C*_ntf/Int.  at  American  Trust  Co.,  Boston.  Trustee. 
Lynn  &  Boston  1st  mtge.  g,l    1894     5  g  J-D  3,723.000  Dec   1   1924 

$5,379,000  ($1,000)  e*_ntf/lnt.  at  Old  Colony  Tr.  Co..  Boston,  Trustee. 
Q  R  &  I  1st  mtge  ($1,000),!    1900     5  g  J-D  180.000  June  1  1920 

$180,000,  gold ntf  /Interest  at  City  Trust  Co.,  Boston,  Trustee. 

H  G  &  D  1st  mtge ntf  1899         5  35,000  Mch  1  1919 

The  Mystic  Valley  St.  Ry.  has  out  $60,000  gold  5s,  due  Jan.  1  1919. 

Lowell  Lawrence  &  Haverhill. 

BONDS —  Date.        Interest.     Outstanding.     Maturity. 

Lowell  Lawrence  <&  Haverhill  (  1893       5  g  J-D  $607,000  June  1  1923 

1st  mtge,  $1,900,000,  gold  J  Sub],  to  call  for  the  sink,  fund  at  105  &  lnt 

$1.000 c*- ntf  lint,  at  American  Trust  Co.,  Boston,  Trustee. 

People's  St  Ry,  West  New-/   1898       5  J-J  64.000     Jan  1  1928 

bury  1st  M.  assumed.,  ntf  I  Interest  at  State  Street  Trust  Co..  Boston. 
OLD  COLONY  STREET  RY.  SECURITIES. 

BONDS —  Date.        Interest.      Outstanding.     Maturity 

Refmtge,  $10,000,000,  gold.  1    1904       4  g  J-J         $6,780,000  July   1   1954 

(11.000) c*.ntf/lnt.  at  Old  Colony  Tr.  Co..  Boston,  Trustee. 

Brockton  (Consol)  St  Ry  lst\   1894       5  g  A-O  689,000  Oct    1    1924 

mort.  $750,000.  gold.. -ntf/Int.  at  State  Tr.  Co.,  callable  at  105  &  int. 
Boston    Milton   &    Brockton!   1899       5  J-J  100.000  July  1  1919 

lot  mtee.  $100.000 ntf  lint,  at  Internal.  Tr.  Co..  Boston.  Trustee 

N  Bedford  M'dleboro&Brock)    1900       5  g  J-J  $325,000     Jan  1  1920 

1st  M.  $325,000  ($1,000).  flnt.  at  American  Tr.  Co..  Boston,  Trustee 

gold ntf  J 

Of  the  $10,000,000  Old  Colony  St.  Ry.  ref.  mtge.,  $2,204,500  are  reserved 
for  prior  liens.  Remaining  bonds  can  only  be  Issued  for  50%  of  cost  of 
additions  &  Impr'ts.     These  bonds  are  not  subject  to  call.     V.  93.  p.  1784. 

Q lobe  Street  Railway  Securities. 

Date.        Interest.      Outstanding.     Maturity. 
Prov  &  Taunton  St  Ry  1st  gl    1898       5  g  M-S  $150,000  Sept  1  1918 

($1,000) .auth. $200 ,000. ntf/     American  Trust  Co..  Boston,  Trustee. 
South  Shore  &  Boston  Street  Railway  Securities. 

Date.        Interest.     Outstanding.     Maturity 
Bonds.  1st  M  ($1,000),  gold.  1    1899       5  F-A  $335,000  Aug  1   1919 

$1.000.000 ntf  (Int.  at  American  Trust  Co..  Boston.  Trustee. 

Stock  and  Bonds. — $377,000  Bos.  &  Nor.  and  Old  Colony  St.  Ry.  bonds 
were  held  in  Bay  State  St.  Ry.  Dec.  1  1917.  By  the  terms  of  purchase 
of  Old  Colony  by  Boston  &  Nor.  the  pref.  stockholders  of  both  cos.  became 
1st  pref.  stockholders  of  the  Bay  State  St.  Ry.  Pref.  stock  is  subj.  to  call  at 
120.  Tax-exempt  in  Mass.,  incl.  State  income  and  normal  Fed.  income  tax. 
Listed  on  Boston  Stock  Exch.  Of  the  $15,000,000  Bost.  &  Nor.  bonds,  $4,- 
481,000  are  reserved  to  retire  prior  liens.  Remaining  bonds  can  be  issued 
only  for  50%  of  cost  of  add'ns  and  impts.  These  bonds  have  no  sinking 
fund  and  are  not  subject  to  call.  V.93.p.  1784.  Of  the  $5,379,000  1st  M 
bonds  of  the  Lynn  &  Boston  RR.  RR.,  $1,656,000  have  been  canceled. 
The  remaining  coupon  notes  of  1912  mature  on  August  15th  as  follows: 
1918,  $57,000  (these  were  not  paid  at  maturity);  1919,  $64,000;  1920, 
$72,000;  1921,  $80,000;  1922,  $88,000;  1923, *$97, 000;  1924,  $106,000; 
1925,  $116,000;  1926,  $126,000;  1927,  $136,000;  1928,  $148,000;  1929, 
$160,000;  1930,  $174,000;  1931.  $188,000;  1932,  $202,000.  V.  95,  p.  618. 
$186,000  have  been  retired.  The  one-year  notes  of  1917  are  secured  by 
$1,417,000  Bos.  &  Nor.  and  Old  Colony  St.  Ry.  bonds.  The  $150,000 
1st  1V4.  bonds  of  the  Prov.  &  Taun.  Street  Ry.  which  matured  on  Sept.  1 
1918  were  not  paid  at  maturity. 

The  equipment  notes  were  issued  to  provide,  in  part,  for  the  payment  of 
200  now  semi-conv.  P-A-Y-E  cars,  costing  $1,631,000.  Notes  are  due 
$131,000  annually  Aug.  1  1918  to  1926,  incl.,  and  $129,000  Aug.  1  1927. 
but  callable  on  any  int.  date  at  100  and  int.  on  6  weeks'  notice.  The 
$131,000  which  fell  due  on  Aug.  1  1918  were  purchased  by  the  receive- 
Interest  at  Old  Colony  Trust  <^o.,  trustee.     V.  105.  p.  908. 

DIVIDENDS. — 6%  was  paid  on  pref.  from  1908  to  and  incl.  Feb.  1917 
Aug.  1917  div.  was  passed.  Initial  div.  on  Bay  State  St.  Ry.  com. — 3% — 
paid  Dec.  30  1911;  in  1912,  June,  2%;  Dec,  3%;  in  1913,  June,  214%: 
Dec.  3%.     In  1914,  June,  234%;  Dec,  234%.     June  1916,  34%. 

INCOME  ACCOUNT. — Fiscal  year  has  been  changed  to  end  Dec.  31. 

— Years  ending  Dec  31 Years  ending  June  30 — 

1917.  1916.  1915-16.  1914-15. 

Gross   earnings $10,902,516  $10,413,618     $9,996,484     $9,538,407 

Net  earnings $1,709,509     $2,440,817     $2,231,603     $2,640,655 

Other   income 54,422  62,431  62,812  66,459 


u763,931  $2,503,248  $2,294,415     $2,707,114 

,419,250  $1,969,094  $1,949,441     $2,004,564 

None  (34)102,586  (34)102,586(234)512,930 

104,529  175,952  164,916           164,916 


Gross  income 

Int.,  taxes,  rentals,  &e. 

Common  dividends 

First  pref .  divs.  (6%).. 

Balance,  surplus $240,152         $255,616  $77,471  $24,704 

ROAD,  &c. — The  Bay  State  St.  Ry.  owns  875.37  miles  and  leases  72.35 
miles,  a  total  of  947-72  m.  of  main  line;  owns  and  operates  2,130  passenger 
and  264  express  cars.  Power  capacity  49  engines,  43,775  h.p.,  and  52 
generators.  29,755  k.w.;  11  turbinos,  22,500  h.p.  and  15,100  k.w. 

OFFICERS. — Pres..  Patrick  F.  Sullivan,  Boston:  V.-P..  R.  B.  Stearns; 
V.-P.  &  Treas.,  C.  R.  Rockwell;  V.-P.  &  Gen.  Mgr.,  R.  S.  Goff.— V.  107, 
p.  1481,  1579,  1836,  1918,  2007,  2187,  2287.  2374;  V.  108,  p.  169.  266, 
682,  783,  876,  972,  1059,  1164. 

(a)  Boston  &  Chelsea  RR. — Owns  4.37  miles  of  main  track.  Leased 
to  Lynn  &  Boston  Street  Ry.  Co.  at  $7,260  per  annum,  equal  to  6%  on 
« 121 .000  stock,  payable  A.  &  O. 

(6)   Boston  &  Revere  Electric  Street  Ry. 

ORGANIZATION.— Incorp.  June  24  1889.  Owns  3.78  miles  of  main 
track.  Leased  from  July  1  1895  for  99  years  to  Lynn  &  Boston  (now  Bay 
State  Street  Ry.),  which  guarantees  Interest  on  the  $50,000  mtge.  of  1908 
and  dividends  on  $50,000  stock  from  July  1  1898  at  5%  per  annum. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturity. 

Stock  (par  $100) 5  J-J  $50,000     See  text 

Boston  &  Revere  Hlec  St  Ryl   1908       5  g  M-S  50,000  Sept  1  1928 

$50,000  gold  ($l,000)...c*/lnt.  at  American  Trust  Co..  Boston.  Trustee 

Bonds. — No  slnkfug  fund,  but  bonds  may  be  called  on  any  interest  date 
on  six  weeks'  notice. 

(c)  East  Middlesex  Street  Ry. 

ORGANIZATION.— Owns  19.35  miles  of  main  track.     Leased  May  1 

893  to  Lynn  &  Boston  (now  Bay  State  St.  Ry.)  for  99  years  at  a  rental  till 

May  1  1896  of  $18,000  yearly  in  addition  to  fixed  charges;   then  till  May  1 

1901  $24,000  yearly;    and  for  remainder  of  lease  $30,000  yearly.     Eight 

per  cent  divs.  had  been  paid,  but  on  May  1  1901  were  increased  to  10%. 


Outstanding.     Maturity- 
$297,700     See  text 
100.000  Jan    1  1922 


1916-17. 
1915-16. 


50,625 
75,937 


16,906 
15,636 


STOCK  AND  BONDS—      Date.        Interest 
Stock  ($100),  $300.000 10 

Plain  bonds,  int  guar  (end)  ..   1902       4  J-J 

Interest  at  Old  Colony  Trust  Co.,  Boston. 

The  lessee  In  the  lease  agreed  to  stamp  both  Issues  of  the  bonds  with  a 
guaranty  of  the  Interest — principal  is  not  guaranteed. — V.  67.  p.  482. 

(d>   Wlnnislmmet  (Street)  RR. 

ORGANIZATION. — Owns  2.08  miles  of  main  track.  Leased  to  the 
Lynn  &  Boston  for  999  years  from  1880  at  $3,000  per  annum.  Capital  stock 
la  $50,000;  par  $50. 

(c)  Newport  &  Fall  River  Street  Ry. 

ORGANIZATION.— Organized  by  special  Act  on  Feb.  23  1898.  July  1 
1900  consolidated  with  Newport  St.  Ry.  Has  also  consolidated  with  New- 
port Illuminating  Co.  Embraces  21.74  m.  of  main  track  In  and  between 
Newport  and  Fall  River;  also  electric  lighting.  Was  leased  on  July  1  1901 
for  99  years  to  the  Old  Colony  St.  Ry.  (since  merged  In  Boston  &  Northern, 
now  the  Bay  State  St.  Ry.)  for  a  rental  of  6%  per  annum  and  int.  on  bonds. 
The  Mass.  Elec  Companies  disposed  of  its  holdings  in  Feb.  1902. 

In  Oct.  1915  issued  $50,000  additional  stock  and  $123,000  bonds  In  ac- 
cordance with  lease  to  Bay  State  St.  Ry. 

The  co's  $240,000  1st  mtge.  5%  bonds  which  matured  on  Aug.  1  1918 
were  purchased  for  the  account  of  the  receiver  of  Bay  State  Street  Ry. 

STOCK,  BONDS.  ETC.—     Date.        Interest.  Outstanding.      Maturity. 

Stock,  par  $100 J-J  $1,050,000      See  text. 

Oonsol  mortgage.  $1,000,000.)    1904     4H  J-J  696,000  July  1    1954 

gold  ($1,000) c*&rtf  (Int.  at  Am.  Trust  Co..  Boston.  Trustee. 

Newport  Illuminating  Co  2d) 6g  63,500  Oct     1  1925 

mortgage,  gold tf/Central  Trust  Co..  New  York.  Trustee. 

Bonds. — Remaining  consol.  mtge.  bonds  are  reserved  to  retire  prior  Hena 
Not  redeemable.     V.  79,  p.  213.  501.  1462. 

BOSTON  &  WORCESTER  ELECTRIC  COMPANIES. 

ORGANIZATION. — This  is  a  voluntary  association  organized  under  a 
trust  agreement  dated  Dec.  29  1902.  Its  property  consists  of  the  en- 
tire common  stock,  $60,000  preferred  stock,  $181,200  First  Mortgage 
bonds  and  $165,000  "notes  payable"  of  the  Boston  &  Worcester  Street 
Ry.  It  has  issued  33,936  4%  cumulative  pref.  shares  and  34,614  common 
shares,  no  par  value,  and  $90,000  "notes  payable."  In  ease  of  liquidation 
pref.  shares  receive  $100  each  before  the  participation  of  common.  In 
Jan.  1905  was  listed  on  Boston  Stock  Exchange.  Stock  was  increased  to 
present  amount  by  the  issue  in  July  1906  of  6,000  shares  common  and  6,000' 
pref.,  which  was  offered  to  shareholders  at  $105  for  a  block  of  one  pre- 
ferred plus  one  common  share. 

REPORT. — For  years  ending  June  30  (1917-18  report  in  V.  107,  p.  1666): 
Fiscal       Divs.  on  Other  Total  Preferred    Expenses     Surplus 

Year — B.&W.Slk.      Income.         Income.       Dividends.     <z  Taxes,  or  Deficit. 
1917-18-.$25,313       $19,044       $44,357       $33,936       $6,349         sur. $4,072 
67,531  67,872         2,808         def.  3,149 

91,573         84,840  1,773         sur    4,960 

DIVIDENDS. — First  div.  on  pref.  stock,  $2.  paid  July  1  1904;  1905  to 
.'90S.  Incl..  $4;  in  1909,  $2;  in  1910,  Jan.,  SI;  1911,  none:  1912.  to  1915. 
incl..  $2.     In  1916.  $2  50.     In  1917.  $2.     In  1918,  Jan..  $1.     None  since. 

OFFICERS.— Pres.,  William  M.  Butler;  V.-P.,  A.  E.  Childs:  Sec.  J  F. 
Bacon;  Treas.,  A.  E.  Stone.— (V.  105,  p.  1305,  1308;  V.  107,  p.  1579,  1666.) 

Boston  &  Worcester  Street  Ry. — Trolley.  . 

ORGANIZATION. — Incorporated  In  Massachusetts  on  Nov.  15  1901. 
Franchise  perpetual.  Owns  the  Framingham  Union  Street  Ry.,  Fram- 
ingham  Southborough  &  Marlborough  Street  Ry.  and  the  Marlborough 
&  Framingham  St.  Ry.  In  March  1907  Mass.  RR.  Commission  granted 
right  to  do  an  express  and  freight  business  over  entire  line. 

On  Feb.  21  1911  Mass.  RR.  Comm.  auth.  an  Issue  of  $397,200  6%  cum. 
($100)  pref.  stock  (auth.  by  stockholders  Feb.  2  1911),  of  which  $297,000 
was  used  to  retire  like  amount  of  common  issued  in  1910  (V.  90,  n  625)  and 
remainder  to  fund  floating  debt.     V.  92.  p.  394.  525.  659.  724 

In  Nov.  1912  made  a  contract  with  the  Boston  Elevated  Ry.  for  the 
operation  of  express  cars  over  that  company's  tracks  to  the  freight  express 
terminal  on  Harrison  Ave 

Rates. — In  1909  single-fare  unit  raised  from  5c  to  6c.  On  Oct.  1  1917 
adopted,  with  the  approval  of  the  Mass.  P.  S.  Comm.,  a  schedule  based 
on  a  rate  of  2  cents  a  mile  with  a  minimum  of  6  cents  for  a  single  fare.  V. 
105,  p.  1308.  In  July  1918  fares  were  increased  to  2 'A  cents  per  mile; 
minimum  charge  of  6  cents  unchanged'.  Freight  rates  were  also  advanced 
25%. 

On  Nov.  24  1916  there  were  issued  600  additional  shares  pref.  stock  at 
$100  and  $60,000  1st  4J4s  at  par  for  paying  off  floating  debt  incurred  for 
Improvements  and  for  equipment. 

In  May  1917  the  P.  S.  Comm.  auth.  the  issue  of  $270,000  additional  pref. 
stock  and  $40,000  additional  1st  M.  bonds  (not  issued  un  to  Sept.  12  1918) . 

Wage  Award  by  National  War  Labor  Board. — V.  108,  pi  478,  682. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Stock,  com  ($100) $2,025,000  Dec'  17,  1J4 

Pref,  $457,200  ($100)  6%  cum. M-S  457,200  Sept'18.  3% 

Bost  &  Wor  1st  mortgage.  $2,-1   1903     434  g  F-A       2,460,000  Aug    1  19'J3 

500,000,  gold  ($l,000)c*tf  (Interest  at  American  Trust  Co.,  Bos.,  Trus. 

Fram  So  &  Marl  1st  mtg  .  tf  / 7%  60.000  Jan     11922 

(Interest  at  American  Trust  Co..  Bos.,  Trus. 
Notes  payable  July  1  1918 *245,000 

*  Of  which  $165,000  is  held  by  B.  &  W.  Electric  Companies. 

Bonds. — The  Fram.  So.  &  Marl.  1st  mtge.  7s  were  originally  5s  and  ma- 
tured on  Jan.  1  1919,  but  were  extended  for  3  years  at  7%. 

Dividends. — On  pref.  3%  semi-aim.  from  date  of  issue  to  and  incl.  Sept. 
1918.  None  since.  On  com.  paid  3%  July  1904;  also  3%  semi-ann.  until 
Dec.  1908,  when  134%  was  paid.  In  1909.  June,  134%;  in  1910,  Jan.. 
134%;  in  1911,  Dec,  1%;  in  1912,  June,  1M%:  Dec,  1M%.  In  1913. 
234%.  In  1914,  3%.  In  1915,  234%.  In  1916,  3M%.  In  1917,  June, 
1M%;    Dec,    1H%.     None   since. 

REPORT. — For  years  ending  June  30: 

Fiscal      Total  Net  Int.  &     Pref. Divs. 

Years — Revenue.     Revenue.        Taxes.   '      (6%). 
1917-i8-$860,277     $216,302     $178,643     $27,432 
170.552 
170,946 
170.025 
167,362 

ROAD. — Owns  and  operates  83.619  miles  of  track,  a  considerable  portion 
over  private  right  of  way,  between  Boston  and  Worcester,  including  an 
extension  to  Natick.  Rails,  75-lb.  Has  91  cars. — V  104.  p.  1700.  1800. 
V.  105,  p.  290,  1305,  1308;  V.  106,  p.  85.  2755;  V.  107,  p.  290;  V.  108. 
p.  478,  682.  

PUBLIC  SERVICE  INVESTMENT  CO. 

ORGANIZATION,  &c — Organized  in  Maine  in  1909  to  hold  and  to  deal 
in  stocks,  bonds,  notes  and  other  securities.  On  Oct.  30  1913  stock  was 
increased  from  $2,000,000  each  of  pref.  and  common  to  $3,000,000  each. 
V.  97.  p.  1289. 

STOCK —  Authorized.  Par.    Div. Period.  Outstand'g.      Last  Din. 

Common '. $3,000,000  $100 $2,500,000     See  text. 

Pref.  6%  cum 3.000.000     100  Quar.-Feb.     2.500.000  Feb '19.  134 

Stock. — Preferred  stock  is  redeemable  at  option  of  company  at  115- 
Securities  Owned  (Stone  &  Webster  Properties)  Dec.  31  1918. 

Blackstone  Val.  G.  &  El__*$544,«50  ITampa  Electric  Co _b$233.800 

Cape  Breton  Elec.  Co »500,000 1  Galv.  Houston  Elec.  Co *500.000 


1916-17.  806.180 
1915-16.  801,254 
1914-15.  738.797 
1913-14-  692.477 


264,274 
312,921 
307,671 
251,859 


26.832 
23,832 
23.832 
23,832 


Common  Balance , 

Dividends .  Surplus. 
(lM)$25.312dfS15,085 

(2  34)   50.625  16.265 

(3H)   75.933  42.205 

(2%)   55,6*3  58.126 

(2%)  55,688  4.977 


Northern  Texas  El.  Co *5'>0.000 

Pug.  Sd.  Tr.,  L.  &  Pow. Co*  1.466,800 

Key  West  Electric  Co a222.000 

Key  West  Electric  Co *374.100 


Jacksonville  Traction  Co..*350,000 
Houghton  County  El .  L.  Co.*500,000 
Houghton  County  Trac.  Co.*100,000 

Columbus  Elec.  Co all5.000 

El  Paso  Elec.  Co... *525,000l 

*  Common  stock,     a  Preferred  stock,     b  Capital  stock. 

See  statements  of  these  companies  (except  the  Blackstone  Valley  Gas 
&  Electric  Co.  and  the  Houghton  County  Electric  Light  Co.)  on  subse- 
quent pages. 

Dividends. — On  pref.  1H%  quar.  since  Aug.  1909  to  and  including  Feb. 
1919.  On  com.,  1st  div.— 134%— Feb.  1  1910;  Aug..  \\i%.  In  1911. 
3%.  In  1912.  334%.  In  1913  and  1914.  4%.  In  1915.  Feb.,  2%. 
None  since 


INCOME. — Years  ending  Dec.  31: 
Calendar  Total  Expenses       Pref. Divs. 

Year —  Income.        &  Taxes.         (6%). 

1917 $184,145         $9,096         $150,000 

1916.-- 179.858  5,573  150,000 

1915- --   197,981  6.844  150.000 


Com. Divs. 

(2%). 


$50,000 
Robb     Obas 


Surplus  or 

Deficit. 

sur. .$25. 049 

sur  .24.285 

def.     8.863 

Stone. 


DIRECTORS. — Henry   G.    Bradlee.    Russell 
Edwin  S.  Webster,  Eliot  Wadswortn  (Pres.),  John  W.  Hallo  well,  Dirlghfc 
P.  Robinson.— V.  95.  p.  Ill;  V.  97.  p.  1119.  1289.  1734;   V.  101.  p.  292. 
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BRATTLEBORO,  VT. 
TWIN  STATE  QAS  &  ELECTRIC  CO. 

ORGANIZATION. — Incorporated  In  Connecticut  on  Aug.  26  1906  and 
acquired  the  Brattleboro  Street  By.,  the  Brattleboro  Gas  Light  Co.,  the 
Dover  Gas  Light  Co.(V.  83,  p.  562),  the  Bennington  Electric  Co.  and  the 
Hoosick  Falls  Illuminating  Co.  In  Oct.  1913  acquired  the  St.  Johnsbury 
Electric  Co.  and  in  April  1914  the  Cascade  Lt.  &  Power  Co.  and  the  Berlin 
Elec.  Co.  Furnishes  gas,  electric  light  and  power  to  Dover,  N.  H.,  and 
Bennington  and  Brattleboro.  Vt.;  also  electric  light  and  power  to  Rochester, 
Salmon  Falls,  Rollinsford,  Somersworth,  Berlin,  Milan,  Gorham  and  Hins- 
dale, N.  H.;  St.  Johnsbury,  St.  Johnsbury  Center,  Passumpsic,  Danville, 
West  Danville,  North  Bennington,  Bennington  Centre,  West  Brattleboro 
and  Newfane,  Vt.;  Berwick,  North  Berwick,  South  Berwick  and  Lebanon. 
Me.,  and  Hoosick  Falls,  N.  Y.,  and  operates  the  Brattleboro  St.  Ry. 
Pres.,  Samuel  Insull,  in  a  letter  dated  Mar.  25  1916,  said,  "all  the  principal 
franchises  were  granted  by  the  State  Legislature  and  have  been  construed  by 
counsel  as  perpetual."  Control  Is  held  by  the  National  Light,  Heat  & 
Power  Co.,  control  of  which  was  In  turn  acquired  by  the  Middle  West  Utili- 
ties Co.  in  Oct.  1912.     V.  95,  p.  1750. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.     Maturity 

Common.  $2,500,000.  ($100) $1,250,000    - -. 

Pref (6%cum) $2,500,000  ($100) 5  Q-M  1.500.000    June'18  1K 

Ist&refM  $10,000,000  gold!   1913       6  g  A-O         1.940.500     Oct  1  1953 

($1,000,  $500  &  $100)c*cot\Guaranty  Trust  Co..  N.  Y..  Trustee. 
1st  refM.  $1,500,000  g  ($5001    1906     4H  A-O  794.000  Oct    1    1926 

&  $1,000) c*tfjlnt.  at  Columbia  Trust  Co.,  N.  Y..  Trustee 

5-year  debentures  $325.000 5  300.000    

Secured    notes,    $300,000    g\  1918     6  g  J-J  28  300,000  Jan.  28  1919 

($100,  $500  &  $1,000)  c*tf /Metropolitan  Trust  Co..  N.  Y.,  Trustee. 
Dover  Gas  Light  con  mort-1   1905         5  105.000  Sept  1  1925 

gage.  $500.000 tf  lUnlon  Safe  Dep   &  Trust  Co.,  Trustee. 

Brattleboro  Gas  L  Co  mtg.ntf  1903         5  66.000  FeD    2  1923 

Hoosick  Falls  Illumlnafg  Col 71.000        1935 

$150.000 tf /Columbia  TrustCo.,   N.  Y..    Trustee. 

Hoosick    Falls     Electric    Col  -- 65.000  1930 

$75,000 tf/Old  Colony  Trust  Co..  Boston,  Trustee. 

Bennington  Water  Power  &\ 64.000  1923 

&  Light  Co  $100.000 ntf  \American  Loan  &  Trust  Co.,  Trustee. 

Bennington  Water  Power  &1 12.500  1929 

Light  Co  $30,000 ntf/Old  Colony  Trust  Co.,  Boston,  Trustee. 

Bennington  Elect  Co  $176.-1 80,500  1935 

000 tf /Columbia  Trust  Co.,  N.  Y.,  Trustee. 

St  Johnsbury  El  Co  1st  M__tf  1909     5  M-S  80.000  Mar  1   1926 

Cascade  Light  &  Power  Co...  1905       40.000  April  1  1925 

Cascade    Electric    Light    &\  1921       13,500     Apr  1  1921 

Power  Co /Union  Safe  Deposit  &  Trust  Co..  Trustee. 

Bonds. — $1,158,000  1st  &  ref.  5s  are  reserved  t«  retire  underlying  bends. 
Additional  bonds  may  be  Issued  for  lmpts.  and  acquisitions  at  $0%  of  cost, 
provided  net  earns,  are  at  least  1H  times  the  Int.  charges  on  all  bonds  out- 
standing, Incl.  those  to  be  certified.  1st  &  ref.  5s  are  red.  on  or  after  Oct.  ] 
1923  at  105  and  Int.  A  depreciation  reserve  fund  of  5%  of  gross  earns 
began  Dec.  31  1918.  V.  102,  p.  1988. 

Notes. — The  notes  of  1918  are  a  direct  obligation  of  the  co.  and  are 
secured  by  pledge  of  1st  &  Ref.  Mtge.  5s  in  an  amount  20%  in  excess  of 
the  notes.  Red.,  all  or  in  part,  at  100  and  int.  on  any  int.  date.  Interest 
payable  in  N.  Y.     V.  106.  p.  716. 

Dividends. — 5%  yearly  has  been  paid  regularly  on  pref.  stock  since  1907 

EARNINGS. — For  cal.  year  1917  and  years  ending  June  30: 

Years —  Gross.  (Net  (after  Tax.)     Bond  Int.  Surplus 

1917-- $714,745  $266,606  $152,986  $113,620 

1916-17 672,951  288,733  138,174  150,559 

1915-16 570,123  270,801  139,942  130.859 

ROAD,  &c. — Operates  5  miles  of  track  in  Brattleboro.  Owns  hydro- 
electric rlants  at  Gorham,  Brattleboro,  Bennington,  St.  Johnsbury  and 
Hoosick  Falls  and  a  steam  turbine  plant  at  Dover. 

OFFICERS.— Pres.,  Samuel  Insull;  V.-Pr.,  H.  L.  Olds;  Sec.,  H.  H.  Bech- 
tel:  Treas.,  C.  A.  Forrest.  Gen.  offices,  Brattleboro,  Vt. — V.  95,  p.  1750: 
V.  98,  p.  156;  V.  102.  p.  1988;  V.  106,  p.  608.  716,  1037.  1127. 


BRISTOL,  CONN. 
THE  BRISTOL  &  PLAINVILLE  TRAMWAY  CO. 

ORGANIZATION. — Incorp.  Sept.  21  1893  In  Conn.  Franchises  per- 
petual. Road  first  opened  Aug.  12  1895;  merged  with  Bristol  Electric  Co. 
Mar.  31  1897;  steam  heating  plant  Installed  in  1902;  Terryvllle  branch 
opened  in  1903,  Woodland  St.  branch  opened  In  1906;  gas  plant  installed 
In  1906;  underground  system  Installed  In  1916.  In  addition  to  railway 
service,  furnishes  electric  light  and  power  in  Bristol,  Forestville  and  Terry- 
ville;  gas  in  Bristol,  Forestville  and  Plain ville,  and  steam  heat  in  Bristol. 

In  August  1908  a  stock  dividend  of  50%  was  declared,  increasing  out- 
standing amount  to  $375,000.     V.  87,  p.  96.  414. 

In  Oct.  1914  stock  was  increased  from  $375,000  to  $562,500.  new  stock 
being  issued  May  1  1915.  In  Oct.  1916  stock  was  further  increased  to 
$618,800,  and  stockholders  were  offered  the  right  to  subscribe  for  new 
atock  pro  rata  at  par.     V.  103,  p.  1687. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.     Maturity 

8tock,  $1,000,000  ($100) Q-F  $618,800     Feb  '19,2% 

1st  mortgage  $600,000,  goldl   1905     4J*  g  M-N        540,000   Nov    1    1945 

($500&  $1,000) ntfUnterest  at  Bristol  National  Bank,  Bristol 

Subject  to  call  at  par (Treasurer  of  State  of  Connecticut,  Trustee 

Dividends. — In  1899  to  1909.  incl.,  6%  per  annum;  1910.  7%;  1911  to 
and  incl.  Feb.  1919  8%  per  annum. 

EARNINGS. — For  cal.  years  1918  and  1917  and  years  ending  June  30: 
Railway      Railway     Gas  &  Elec.     Interest 
Year —       Gross.  Net.  Net.         &  Taxes.     Dividends.    Surplus. 

1918  ...$151,748        $43,186       $90,315        $64,744         $49,502        $19,252 
1917  ...   148,512  50,170  85,640  54.489  49,502  35,234 

1916-17.. 142,919  41.610  94,307  39,707  47,250  48,960 

1915-16-.119.311  40.464  54.728  30.500  45.000  19,692 

ROAD,  &c. — Operates  13.74  miles  of  track  laid  with  56.60  and  72-Ib. 
T-rail  connecting  Bristol  with  Forestville,  Plainville,  Lake  Compounce  and 
Terryvllle.     Standard  gauge,  34  cars,  3  snow  plows  and  1  work  car. 

OFFICERS. — Chairman  of  board,  Chas.  H.  Tenney;  Pres.,  A.  B.  Ten- 
uey;  V.-P.,  D.  E.  Manson;  Sec- Treas.,  Morris  L.  Tiffany,  Bristol,  Conn., 
Asst.  Treas.,  E.  A.  Bradley.  General  Managers,  Chas.  H.  Tenney  &  Co.; 
Boston.  Mass.— V.  97.  p.  1662;  V.  98,  p.  154.  1535;  V.  103.  p.  1687. 


BRISTOL,  TENN. 
BRISTOL  TRACTION  CO. 

Sold. — B.  L.  Dulaney,  former  President  of  the  road,  and  his  associates 
on  Sept.  17  1917  purchased  the  property  at  foreclosure  sale  for  $70,000. 
Operation  of  the  city  lines  was  discontinued  and  it  is  reported  that  the  cars, 
tracks  and  other  equipment  will  be  disposed  of.  It  is  said  that  the  Holston 
Valley  line  will  also  be  discontinued.  V.  106,  p.  2755.  Compare  V.  105, 
p.  1801.     The  following  bonds  were  outstanding  against  the  property: 

BONDS—  Date.     Interest.      Outstanding.      Maturity. 

Mortgage  $300,000   ($1,000)1    1911     5  A-O  $192,500  Sept.  15  '41 

callable  at  105 /U.  S.  Trust  Co..  Washington.  D.cT.  Trustee 

PROPERTY. — 15.3  miles  standard-gauge  electric  line  in  Bristol  and 
between  Bristol  and  Big  Creek  Park,  on  the  Holston  River.  11  passenger 
1  freight  and  1  flat  car. — V.  105,  p.  715,  1206,  1801;  V.  106,  p.  2755. 


BROOKLYN,  N.    Y. 

BROOKLYN  RAPID  TRANSIT— (See  Maps,  paaes  14  and  15). 

Receivership. — On  Dec.  31  1918  Federal  Judge  Julius  M.  Mayer  in  the 
U.  S.  District  Court  appointed  Lindlcy  M.  Garrison  (former  Secretary  of 
War)  temporary  receiver  (on  Jan.  15  1919  made  permanent  receiver. 
V.  108,  p.  267)  of  the  New  York  Municipal  RR.  Corp.  and  the  New  York 
Consolidated  RR.  Corp.,  subsidiaries  of  the  company,  upon  application 
of  the  Westinghouso  Elec.  &  Mfg.  Co.,  holders  of  claims  aggregating 
$46,462  for  materials  and  supplies  furnished  the  company.  The  receiver- 
ship became  necessary  because  of  the  company's  inability  to  meet  interest 
due  Jan.  1  1919  on  $57,735,000  of  7%  and5%  notes  and  also  obtain  fresh 
capital  for  necessary  new  construction  and  improvements.  V.  108  p.  76t 
On  Jan.  6  1919  Judge  Edwin  Louis  Garvin  in  the  U.  S.  District  Cour- 
denied  the  application  of  a  stockholder  to  have  an  ancillary  receiver  ap 
pointed.  V.  108,  p.  170.  On  Jan.  15  1919  Judge  Julius  M.  Mayer  in  the 
U.  S.  District  Court  denied  the  application  of  the  city  for  the  appointment 
of  a  co-receiver.     V.  108,  p.  267. 


Application  to  Issue  Receiver's  Certifs. — On  Jan.  22  1919  the  receiver 
applied  to  the  U.S.  District  Court  for  authority  "to  borrow  upon  the  credit 

of  the  receivership  estate  the  requisite  amount  of  money  [$16,859,357 Ed  1 

to  be  employed  for  the  objects  and  purposes  herein  set  forth  [see  V.  108  p 
377— Ed.]"  and  "if  necessary,  to  issue  receiver's  certificates  in  order' to 
procure  the  said  funds,  in  such  an  amount,  in  such  denominations  and 
series,  maturing  at  such  times,  bearing  such  rate  of  interest,  and  secured 
by  such  lien  or  liens  as  to  the  Court  may  seem  best."  Of  the  $16,859  357 
applied  for  the  receiver  was  authorized  to  raise  immediately  $3,000,000 
the  court  authorizing  him  to  use  as  collateral  the  Ref.  bonds  in  the  company's 
treasury;  the  remainder,  it  is  understood,  will  be  required  within  12  or  15 
months.  The  purposes  to  which  the  $16,859,357  will  be  devoted  are  set 
forth  in  full  in  V.  108,  p.  377,  478. 

Preliminary  Report  of  Receiver  Presented  Jan.  15  1919. — See  V.  108  n- 
263,  373. 

As  a  result  of  the  appointment  of  a  receiver  and  the  default  in  the  pay- 
ment of  interest  due  Jan.  1  1919  on  the  $57,230,000  B.  R.  T.  3-year  7% 
secured  notes  due  July  1921  and  on  the  $505,000  B.  R.  T.  6-year  5%  se- 
cured notes  due  July  1  1918  and  the  default  in  the  payment  of  interest  and 
sinking  fund  on  the  $2,265,000  N.  Y.  Municipal  Ry.  Corp.  1st  mtge.  5% 
sinking  fund  bonds.  Series  A.  due  Jan.  1  1966,  the  following  committee 
was  formed  to  protect  the  holders  of  the  aforesaid  issues:  Central  Union 
Trust  Co.,  Kuhn,  Loeb  &  Co.  and  Kidder,  Peabody  &  Co.;  Sec,  Chas.  E 
Sigler,  54  Wall  St.,  N.  Y.  City.  Depositary:  Central  Union  Trust  Co.  54 
Wall  St.,  N.  Y.  City.     V.  108,  p.  76. 

Stockholders'  Committee. — Albert  H.  Wiggin.  Chairman;  Charles  A. 
Boody,  Frederick  H.  Ecker,  Seward  Prosser,  Galen  L.  Stone,  Frederick 
Strauss,  E.  B.  Sweezy  and  Chellis  A.  Austin,  Sec,  115  Broadway,  N.  Y. 
City.  Depositaries:  Mercantile  Trust  &  Deposit  Co.,  N.  Y.  City,  and 
Peoples  Trust  Co.,  Brooklyn,  N.  Y.  V.  108,  p.  76.  Deposits  have  been 
called  for.     V.  108,  p.  377,  1164. 

Foreclosure  Proceedings . — Proceedings  have  been  instituted  to  foreclose 
the  B.  R.  T.  consol  &  Ref.  Mtge.  and  also  the  mortgage  securing  the 
$60,000,000  bonds  of  the  N.  Y.  Municipal  Ry.  Corp.,  all  the  $29,000,000 
B.  R.  T.  issue  outstanding  and  $57,735,000  of  the  N.  Y.  Municipal  Rv. 
bonds  being  deposited  as  collateral  for  the  B.  R.  T.  secured  notes.  V.  108 
p.  877. 

On  March  6  1919  Judge  Mayer  at  the  request  of  the  receiver,  revoked 
a  previous  order  authorizing  the  payment  of  int.  on  $3,850,000  current 
bonded  indebtedness,  it  having  been  ascertained  that  said  int.  would  aggre- 
gate $154,000  instead  of  $40,000.  The  receiver  was  also  instructed  to  take 
steps  for  the  recovery  of  $7,079,000  of  the  company's  1st  Ref.  Mtge.  4s, 
pledged  as  security  for  these  bank  loans,  and  of  the  $29,000,000  B.  R.  T. 
Consol.  bonds  pledged  as  part  security  for  the  company's  secured  notes  of 
1918.  In  the  latter  case,  it  is  claimed,  the  bonds  were  pledged  without 
the  required  stipulation  as  to  the  price  at  which  they  should  be  sold  in  case 
of  default.     V.  108,  p.  972.     Compare  V.  108,  p.  783. 

On  Feb.  15  1919  Judge  Mayer  in  the  U.  S.  District  Court  at  New  York 
auth.  the  receiver  to  accept  the  award  of  the  Board  of  Appraisers  of  the 
War  Department  of  $1,428,063  for  certain  dock  property  owned  by  the 
N.  Y.  Consol.  RR.  It  was  stated  in  the  application  to  the  Court  that 
$659,000  of  this  sum  would  be  applied  to  the  payment  of  prin.  and  int.  of 
the  1st  Mtge.  bonds  of  the  Sea  Beach  Ry.  Co.,  all  of  which  are  owned  by 
the  Brooklyn  Rapid  Transit  Co.     V.  108,  p.  783. 

ORGANIZATION. — Organized  Jan.  17  1896.  per  plan  In  "Chronicle  '. 
V.  60.  p.  1145.  to  succeed  to  the  property  of  the  old  Long  Island  Traction 
Company,  foreclosed,  a  syndicate  headed  by  the  late  ex-Governor  Flower 
having  then  bought  control.  Is  not  a  railroad  corporation,  but  was  or- 
ganized under  the  Business  Corporation  law  of  New  York  to  bold  the  stocks 
and  bonds  of  railroad  companies  and  to  aid  In  the  construction  and  equip- 
ment of  railroads.  On  June  7  1917  Gov.  Whitman  signed  the  Thompson 
bill,  making  possible  the  consolidation  of  the  holding  company  and  its 
various  subsidiaries  into  a  single  public  utility  corporation .     V .  104 ,  p  .2342 . 

ASSETS. — The  following  is  a  statement  of  the  stocks  and  bonds  owned 
by  the  Brooklyn  Rapid  Transit  system  Dec.  31  1918. 
Stocks. 

Entire  capital  stock  Brooklyn  Heights  RR.  Co.  (par)... $200,000 

Entire  canltal  stock  Bkln.  Q'ns  Co.  &  Suburban  RR.  Co.  (par).     2.000,000 

Entire  com.  stock  of  the  Nassau  Electric  RR.  Co.,  par 8,500.000 

63.943.75  shares  out  of  65,000  shares  of  the  4%  cumulative  pref. 

stock  of  Nassau  Elec.  RR.  Co.,  par 6,394.376 

47.859.85  shares  out  of  50.000  shares  of  the  5%  non-cumulative 

pref.  stock  of  the  New  York  Consolidated  RR.  Co..  par 4.785,985 

134.308.31  shares  out  of  139,000  shares  of  the  common  stock 

of  the  New  York  Consolidated  RR.  Co.,  par 13.430.S31 

Entire  stock  of  Coney  Island  &  Gravesend  By.  Co.,  par 350,000 

647.87  shares  of  Brooklyn  Rapid  Transit  Co..  par 64,841 

Entire  capital  stock  of  South  Brooklyn  Ry .  .par 600 .000 

9,800  shares  out  of  10,000  of  the  American  Railway  Traffic  Co. 

(owned  by  Transit  Development  Co.),  par 980,000 

Entire  capital  stock  of  the  Transit  Development  Co.,  par 600.000 

600  shares  or  the  Bridge  Operating  Co.,  par 50.000 

2,000  shares  of  N.  YTMunicipal  Corp.,  par 200.000 

925  shares  out  of  1,000  shares  of  N.  Y.  &  Coney  Isl.  RR.  Co...  100,000 
500  shares  out  of  600  shares  Pros.  Park  &  South  Bklyn.  RR.  Co.  50.000 

26.840  shares  out  of  29.839  shares  Con.  Isl.  &  Bklyn.  RR 2,686,500 

500  shares  Bklyn.  &  North  River  RR.  Co 50,000 

100  shares  DeKalb  Ave.  &  No.  Bklyn.  RR.  Co 10O25 

25  shares  Coney  Island  &  Brooklyn  Terminal  Co 2.500 

100  shares  B'way  Subway  &  Home  Bor.  Car  Adv.  Co. ^'SSx 

27  shares  Prospect  Park  and  Coney  Island  RR.  Co 

Bonds.  $40-86l-732 

•1st  M  5%  bonds  Bklyn.  Queens  Co.  &  Sub.  RR.  (par) $2,000,000 

1st  con  M  Bklyn.  Q'ns  Co.  &  Sub. (owned  by  Bklyn.  H'ts  Co.)..  50,000 

•1st  mortgage  5%  bonds  Brooklyn  City  RR.  (par) 1,627.000 

•Refunding  gold  mtge.  4%.  Brooklyn  City  RR 925'222 

•Gold  5%  bonds  Brooklyn  Rapid  Transit 30.000 

Ref  mtg  4%  bonds  Brooklyn  Rapid  Transit  Co 21,089.000 

Ref  mtg  4%  bonds  B.  R.  T.  (owned  by  Nassau  El.  RR.) 1.761.090 

Consol  mtg  4%  bonds  Nassau  Elec  RR 116b9Sk. 

Consol  mtgJ4%  bonds  Sea  Beach  Ry.  (see  text  above) •52'X^ 

Jamaica  &  Brooklyn  mtge.  bonds '•992 

N.  Y.  Municipal  Ry.  Corporation C7.T35.OpO 

Coney  Island  &  Brooklyn  first  consol.  mortgage ..ion/X 

Coney  Island  &  Brooklyn  consol.  mortgage "?'22a 

Brooklyn  City  &  Newtown  mortgage 7.000 

$87.788.00t 

•The  entire  amount  of  B.  Q.  O.  &  Sub.  RR.  1st  5s  and  Bklyn.  City  RR. 
1st  5s;  also  $125,000  out  of  the  $925,000  B.  C.  RR.  ref  4s  held,  and  $25,000 
out  of  the  $30 .000  B.  R.T.gold  5s  and  $250,000  B.  R.  T.  ref.  mt^e.  4s  held, 
compose  guaranty  fund  for  performance  of  Brooklyn  City  RR.  to.  8  lease. 

New  Subways  and  Extensions. — An  agreement  was  reached  In  May  IS 
as  to  how  the  routes  of  the  new  dual  subway  system  In  lower  Manhattan 
should  be  apportioned  between  the  Interborough  and  Bklyn.  Rapid  Transit, 
and  the  Court  of  Appeals  at  Albany  having  on  June  29  1912  affirmed  the 
decision  of  Justice  Blackmar  (V.  94,  p.  1057)  holding  to  be  constitutional 
the  terms  of  the  proposed  contracts  with  the  Interborough  and  B.  R.  1  •■ 
formal  contracts  were  drawn  up  by  the  P.  S.  Comm.  and  were  signed  c 
Mar.  19  1913.  V.  96,  p.  862.  See  caption  "Rapid  Transit  In  Ne*'0.™ 
City"  In  V.  94.  p.  1384.  1449.  1566;  V.  95.  p.  48.  111.  237.  1040:  V.  96. 
p.  63.  136,  488.  716,  864.  The  new  subway  lines,  built  and  to  be  built 
Jointly  by  the  Brooklyn  Rapid  Transit  and  the  city,  are  as  follows: 

(a)  Subway  line  traversing  the  Borough  of  Manhattan  from  the  g»t*8r' 
to  69th  St.,  mostly  on  Broadway,  and  connecting  by  tunnel  under  the  B,a« 
River  with  subway  lines  in  Brooklyn,  with  rights  over  the  Brooklyn.  Man- 
hattan, Williamsburg  and  Quoensboro  bridges.  (The  Board  of  Estimate  in 
July  1915  decided  to  make  the  connection  with  the  Queens  lines  by  ttinm 
under  the  river  Instead  of  over  the  Queensboro  Bridge.  Com.  V.  101.P-  '«M 
Contract  for  tunnel  awarded  in  Sept.  1916.  V.  103.  p.  1033.  It  w  ex- 
pected to  be  completed  in  1919.  V.  106.  p.  1795.  Operation  or  tne 
new  Broadway  Subway  from  Union  Square,  Manhattan,  to  <.  one>> 
Island  via  the  Canal  Street  subway  and  Fourth  Ave.  subway.  Breoiuyn. 
was  begun  on  Sept.  4  1917.  V.  105.  p.  998.  1616.  Operation  or  tne 
Broadway  Subway  in  Manhattan  from  Times  Square  to  Rector  bt.  wae 
begun  Jan.  5  1918.     V.  106.  p.  188.  M  ..  .„„,..•. 

(6)  Centre  St.  loop,  connecting  the  different  bridges  and  extended  tnrougn 
Nassau  and  Broad  Sts.,  Manhattan,  to  a  connection  with  the  lower  «.»■» 
River  tunnel  and  the  4th  Ave.  subway  in  Brooklyn,  with  «tonsl°n'J5 
86th  St.  and  Coney  Island.  Two  tracks  In  the  Centre  St.  loop  were  Pl«f«| 
In  operation  Aug.  4  1913  (V.  97,  p.  297)  and  the  other  two  were  place* '" 
operation  from  time  to  time  during  the  year  1914-15.  The  reconstructeo 
Sea  Beach  line  was  placed  In  operation  May  1  1916  from  Sixty-first  a«t"» 
and  Third  Avenue  to  Coney  Island.     The  Fourth  Avenue  Subway  was 
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New  Utreobt  Ave  elevated  Kanoh  of  the  BWfh6^11  JKUne  24  1916  the 
in  operation  as  far  as  62d  St  •  on  i?,lv  90  im«  r  Ave-  8ubway  was  placed 
Ave*  and  to  Conoy  Island  t-onnec^on  on  T^  Iv'lT  i^eXtoePded  to  25th 
1918  trains  over  both  the  WM  ffi  L  ?h«  t.  b 3I'  Slnce  ear'y  la 
Times  Square  at  42d  St?let  al!  the  wayto^one^  Isfand       eS  ar6  FUn  fr0m 

*&&?%&*&*  S^SS \£^^^ ^  the 
V.  108,  p.  74,  263         ^xPectea  to  be  completed  m  Sept.  or  Oct.  of  1919 

as.welf as'tMrack  and^ake^dditfo^^nd*0!^1'1  Several  "tensions 

^aufeT^^^^^^^ 

conditions  these  amounts  will  be  exceeded  •Th„C^St(So,due  iarfe^  to  war 
undertaking  was  estimated at  .$330 ?000 M)Oo"bn?^  „'  taLcos'°  the  whole 
to  about  $400,000,000.  On  the  BR  -r  c,HL  °,7  expected  to  run  up 
track  had  been  added  up  to  jln  1918^0  7hfi  n  ^^m*  9-9  mlIes  of  ne* 
1913,  the  new  facilities  renresentini  an  ;2JL  ?  1S L  m]les  ^  operation  in 
of  which  $54,000,000  bv  ™ftv  aid  n3^nn^n  n?.nntK  °f^OVer  $84,000,000. 
"Rapid  Transit  in  N.  Y."  in  V  106  n  °>Qfi  iq0^  by-,Be  co-  See  under 
1918.  the  N.  Y.  Municipal  Rv  rlP'  nl9H6'  1345.  1795.  As  of  June  30 
city-owned  lines  $11  160  50o  on  accnnnt ad  e*Pe?ded  in  .contribution  to 
$11,245,213.  and  for  add'ns  exts  &  fmn?.  °/f  6qU1?-  of  city-owned  Unas, 
a  total  of  $58,499:877  Thlsd  7ra?l?^  °/hexlgtl,ng  hnes-  $36,094,162 
Manhattan  Jet!  and Nostrind  Ave  was  n^acert  1nF^°n,-St-rline  between 
On  Dec.  23  1916  the  entire  thi7d-tra^kin^ of *«,?  R?^Htlon  £?c-  27  dis- 
placed in  operation  between  Marcy  C°and  ManhSS&T*?'  ^'^ted  was 
f-^Liberty  Ave.  elevated  extension  was ^b^ui  Sent   o^  JqV*   °£eri$on 

cypres  wsns£Es»  «sS^Sn  a 

elevated  line  from  Greenwood  A veY to  Jhi8fO°^fratl0n  °/  the  Jamaica  Ave 
The  new  Culver  rapid  frlnsit  line  was f  puMn^™,!?9?amaIca,  was  begun- 

^TYm^^*^*^™"  *  WW?  F0Urth 

IsKaTn^  o?^iz\tr„rar  'eaSe  dated  P«b-  " 

div.  on  $12,000,000  of  stock  toaMMm  ^E^tlon  expenses  taxes  and  10% 
Heights  RR.  Co. /but  the  BrCaklvn  RanTH^?ScJS^ommally  to  the  Bklyn 
tal  stock  of  the  Brooklyn  Heights  Co  Tn  ?loaC,°h  °^  *^e  entir«  «P- 
leased  the  Brooklyn  Quems  County  &  SuburblnRR6    T^,*  ComP»^ 

S.^Jn^yTlo^Tt^eB61^  ^SfflSSS-^SSS  ex6- 

acquired  by  purchase  n  Feb.  1902  V  74  n  P7ro°Hy\Ry-^h,ch  had  been 
the  South  Brooklyn  Ry  acaufred  dos^'J7,?™  ln  July  1912.  however. 
Bklyn.  stock  and  820  out  ofT.000  shares  of  N  T  *rf"?  °^PnCP-  *  So 
fjgl  *n  Oct.  1915  was  auth.  to  pZS  tVeP  p  *  n°VLD(J-  £5'  P-  47>' 
louth"  bS^'^1,  W<S^.ttH?ik«  ^•stinRpRen&!°1f  & 
York  Bay.  nelr  38th  St,7.  Brooklyn    to  3l"th  st    n^r  2fteiding  £om  New 
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P„„h^„»     *  ^.  »  . ">»««.•».  num  »iou,uuu  to  $500,000. 

companies  operating  over  the  WUHamsh,14h1RHHLCOn*ra^t8  between  the 
the  Brooklyn  Heights  RR  the  n» h^ n «15«  rid£e  and  the  city,  namely 
Brooklyn  RR  and  the  New  Yor^  rIh™*  mg  C.°"  the  Coney  island  A 
City  Railways,  were terminated  hv B  MaPn  S  assiTfnee,  °*  the  New  York 
are  being  continued  Wwwt  c?tS fcJP1?81  but  °P««tlonS 
pending  negotiations  for  ^new  contract  On  ^A^*1^  &?&$!**,  Permit. 
Division  of  the  Supreme  Court  F°rst  Debt  amE^S.19^  the  Appellate 
frommission  reducing  the fare  rharmvi ffitSwm?  the  order  of  the  P.  S. 
3  to  2  cents,  or  thref  ticketSXhYcent^%th95WbU11ToS2  ^Ir,3^86  froa' 

Di^fN" £  IS^SZ&'^S'  feS-i™  8  "»,i  Appellate 
affirming,  to  the"  extent  o^$'l2740  3&  nrt£$BiftwB4  Ufanimoua  decision 
1910.  amounting  to  $1,616,680-  total  *^^*«^ow^  ^^  from  M*rch  3 
by  the  lower  Court  (V.  90?p  55jTfin3n  inFv'fe^P"'  awarded 
fbegun  in  April  1900)  of  Brooklyn  HetehtaRH  4Llib7?vB-  ^1}  ftthorolt 
RR.  to  recover  moneys  which  the  R«£h?.  r5"  af*,lnst Lthe  Brooklyn  City 


report  for  year  ending  fune ^30  1914  fn °V°0qqWl5  &l\  atJ%   (s6e  anu«a' 
ever,  were  anticipated  and  the  last  s?nnnno9™;p-  3^8i'    .Payments,  how- 
ending  Dec.  31  1915.     In  Julv  ?qi?  &2°£was  Pa'd  during  the  6  months 
,    full  10%  dividend  e  C0-  resumed  the  payment  of  the 

Bu^ess^rtoratTo^I^^  April   1903  under  the 

|anu?acnturTan°df  3f  gt^lf  HV^',"  nT/a^tS^t 
p"o^aVd9tok^c^g!ii^^^^ 

The  Transit'  Devetopme^Oo     h  C  ?o%k«WM  hjcreased  to  SSOOTOOO^ 

^fw^hhe^f£» 

velopment  Co  for  Durchasin^?™  ,  Sf14  ?°-  and  ^th  the  Transit  De- 
Mvely.  Ttefflt^KfcS  ^^atta?  aPd  Brooklyn,  respec- 
Its  generating  capacity  K  accor<hngly  largely   increasing 

to  ^'.a^rt^ifSrS-f-^  ^??  aUrtog  for  obsolescence 
for  years  1907-1912rfnclusivf .'  lei  v!  102  Pp  Jf } fe  8ettleoient  of  taxes 

«  ^  wXW^M1.91^1^  Semco  Commission  issued 
toataBpooklyi.|ndtofaw^^SfcSttv.of  transfers  among  surface 
ta  the  Brooklyn  Rapid  TransftSvst^?,  ^thf  several  operating  companies 
The  new  o-dw  made  a  total  of  lonl™;^!060*.111.6  effective  June  1  1914. 
the  order  became  effect?™    °V.'98    p    111  T^'S""8'  721  before 


Ad1ffin?Co^nnADrtl1f?iIoi^h0,lt8  ^ofact  with  the-  Inter-City  Car 
tislng  vendlng-a°nndAnPews  pr  vl  e^es'ltselT^nd5' ^C^e<1  ^handle  the  ad v" 
way  Subway  and  Home  Boroughs  Car  A  d,a^°nIl^ay  21  V15  the  Broad- 
CaiIL0^  'J16  P^11-     Joseph  P^Day^Pre^1'"^  %WSS  ^orporated  to 

Atlantic  Ate.  Franchise  — Tn  Wokioio  iT  ,-•. 100,  P-  1831. 

franchise  for  a  line* ^Atlantic  Ave  "fitaEE  ^.Chlrefused  to  "W  the 
franchise  tac  from  which  the  co  wished^  k2K=  W  $he  Payment  of  the 
arose  over  the  initial  Davment  S  .^  absolved.  Differences  also 
(see  V.  101.  p.  772).  Payment    and    the    duration  of    the    franchise 

d^'ed^cl^^^^^  Court  Justice  Erlanger 

RR..  seeking  te  collect  ss^o \K7a  fS e  Brooklyn  Queens  County  &  Suburban 
lyn  and  ovef  toe  Brooklyf  and  On^ns°£eraLl0^0f  theco-'s  Hnesln  Brobk" 
of  the  company's  elrolnw  dSrin^iMTto^fonT^f08-  belng  5%  «36 1.753) 
on  the  ground  that  the  city  to  not  enHM°rf  ?«7,  pfu8..u  Penalty  or  $467,258 
nues  and  bridge  tolls.— V    10?   p    ilVf1  ITh  tha^  lt9  fran^hlse  reve- 

certificates  Sf'ffidStrt&ew  toe^b^*l^0^^'1?^^^tjow^ 

Rapid  Transit  for  moneys  advanced  for ^»HHif?mpan,,es  fco  the  Brooklyn 
June  1907  Brooklyn  Union  BtoSSS  ^hSfi^M'  betterments.  &c.  iS 
and  the  Nassau  Eiectrlc  fo?  $5  000  ^0  for  °«-  &  mtge- Jor  $20,000,000 
Public  Seri^Ooml^ltardeaed t«&£BiS%1S?SS  but«n  July  1908 
ter  two  mortgages.  See  partlcuiMB  ^ P  s^  l?  ooT  the  approval  of  these  lat- 
under  any  of  these  mtgei  whkA  »r«  ^«?^22f '  ,N1 boDda  w1"  be  Issued 
cates  of  indebtedness  as  taenad I  from  tu£?Z?&  simply  to  secure  the  certifi: 
be  issued  at  less  thM  dm  and^a  dSSiRi?1"6^  Tfae  certificates  cannot 
Transit  first  refunding  m?ge      V*^ dDP°f  If  ?n4der  the  Brooklyn  Rapid 

to^WrWL^^ 

and  one  year  the^eafteV  a  7-cen^fa?eCnnr?n'  fpr  the  duration  of'the  wS 
those  running  to  and  from  Flushing  Norto  bIUi??  rAh  the  exception  of 
old  rates  will  prevail,  and  to  cha?#e  2  cents  for  ^,an(J  Coney  ^and.  where 
issued  on  a  transfer.  V.  107  p  180  for^mi  ^anaSfe^s,^°  transfer  to  be 
the  P.  S.  Comm.  a  schedule  providing ?r™ ?V  irS?  S?p>-  10  1918  filed  with 
where  a  long  haul  is  given  to  take ?rtr£ "tSn Ph^P"0611^^ e  on  certain  lines 
The  proposed  increases  are  based  on  thi  Ip«/T.,  he  flUng  of  fche  notice, 
separate  franchises.  The  Con^miss.V.n  sni^^u  as  exPressed  in  the 
&nwr^  h^ing  on  the  qufsti^ISSv  107  PpD  1191thienPQr°P0sed  increases 
Be^nt^S'^  »&%  the  Brighton 

100  persons.— V.  107    p    1836        nearly  100  lives  and  injury  to  more  than 

tOQ^*ffc00e--The  new  ?to?k^a^,airr^thI-  8tock  f.rom  $45,000,000 

tlonal  Brooklyb^eel  Co^*  sSbSi.'S^&nd0,  'SSUe  $299'^3  add«- 
g-T^3Sa^S^ij£32^gfe  Hy.  Corp.  and  the 

rCfwfth?h^on^crof» 

withstanding  the  elapse  of  6 1  vears  iinrl  f h«  /he  P  aintlJfs  allege  that,  not- 
there  remain  unfinished  and  stu^bl  constroc,i'eJ|0or0f  the  du.aL contracts 
of  track  out  of  a  total  of  115  and  iq  miliL  «f  ^  cied  or  completed  47  miles 
lines  which  the  city  assumed  tc Tcon^ruct  bv  Jan^^  °(<?i  7totalof  41  of  the 
^X  *?  eQUiP  aDd  °Perate  For'fSer^aUs  e^v'i^p^ls*6 
raS^So^a\?we^^^^^^ 

follows:  (a)  $7,000  000  for  reti'renWt  «?  ^  J  d  to  ^se  the  new  bonds  as 
gage  of  Oct.  1  1895  (%  $53  o^Tnn  for^?^  lssued  under  B-  R-  T.  mort- 
bonds  of  constituent  cos  •  (c)  $27  fi;?i  nnn^  ?g  ,up>  ^changing  or  retiring 
(d)  $29,619,000  ^ca^iinit^&^X^^i  R"  T- refunding  4I 
for  the  cost  of  $625,000  Conev Island*-'  n  il1, 3o2,,09P  to  reimburse  the  co. 
$650,000  Sea  Beach  Ry  Co  Cons  M?lB  ^n^RB-  ^°\cons-  Mtge.  bonds, 
RR.  Co  1st  &  Ref  Mtg^e  bVnd^-^S!'3b377Shn^^^^ 
tions  and  improvements.     Interest  rate  anri  rl^  ^r  ac<luisitions.  addi- 

stock      For^XriSsreV^oT'o6  SggSf^f  ^10^  ^4^ 
co^d*1&^^^ 

='excLangPee^af!o^^ 

TndSS^S^^^^ 

c^dThf^The^n  i^ES^Tfl^^- 
Aug.  12  1918  holders  of  $54  262  000  of  notesPh  Jh^6  July  A6  1918-     Up  to 

Stock.  $90.00o!o00($lo0)  °ate-        In^fSt-     »!««**.       Mature. 

Brook  Rap  Tr  1st  ref  mtgV?  1902       4  ir  T  t  ,£,4,§H&£  t       See  text 

5150.000.000.  gold.  c*&?!f  Jlfral  ^gs^o..  N.^^trTt^^Con^ 
B  R  T  consol  and  ref  mtge  l^8  (6$|-000^  ^tered^l^OO.^W 
Br^^p'^b-g-old  mt«e-  °If 2  If*?  T-t  S^.^T^ustee.         1928 

B^Tifc^no^yS^ 

pffl^^J^^l^pja  Tr  3°oooyPu;y  i  mi 

Brooklyn  Queens  Co  &  Sub/  1894       5«  ji         S ^VnB^°nkly?-,  trustee. 
„  first  M.  $3,500,000    ntf  Guar    Tn,*Pn     T^/i'v00!000     July  1  1941 
First  consolM    guar d  & I     iso^       <?  J  VV°kTNe^  y°rk-  trustee. 
T   (end).  $4 .500.000.  Pntf  Central  Tr&tC?    N^4'^00.  Ju,y  X  1941 
Jamaica  &  Brook  RR  first     ISSq       cTri     '       /«J^k-  trustee. 

o      mortgage.  $240.000. _™Vl olfteal  Trust'oo     ^3f°9°  Jan     H»30 

Brooklyn  Union  Elev  1st  M./   1899       i^P-A     "  ^  qaT0^-  ^tee- 
guar.  $16^00.000. tfilnt   at  CentralTr   rn,9^i'°50  Feb    2  195° 

Kings   Co   felev  first   mtge,/  1899       4  g  F  a         ?'r>™  non'  tnistee. 
S7.000.000($l  000).g(gu)ntrilnt  at  Central  Trust  Co0°N00vAu,g    i  1949 

Atlantic  Ave  Improvement./  1894       5  J  J  T'  ^^  T 

B  g°id  W  b  "g-e-nera  S'  £MV  N^  ^    ^ti.1934 

^^.SJg^-taL1^^^^  Co51'9NSe7w00-?  J^V   194« 

Bklyn    City    A    Newtown     1880       -stt8*  0<l^•  S.eoW«Jork-  Trustee. 
1st  M  S2.000.00C    .ntf  Mercantlfe  Tniet  r-«  ^SF3,0^  J.uly~X  1939 

Real  estate  mortgagei.".;J !  .!!_       5%  "'  Co"  ioQW5620rk-  Trustee. 

KeTiJaZ  P«iwi««s ;»?»  addition  to  payment  of  "fixed  charoet—  ' 
Brooklyn  City  RR.  stock,  $12,000  000 '   lf)£  O    T  °il   aaa  *~,  .,  „«„ 
Prospect  Park  &  Coney  Island  rT  yearly%rentor  15>  "9  yr8-*1'29?-829 

c  Atlantic  Avenue  general  morteaee  >;«  nf  io-ji  •m„_        C,  to.vuu 

1909.  but  many  of  th^em  (how  mini  is  not  ^nlT^  ^Wect  to  call  b, 
releasing  them  from  the  liability  to  call!  to10^)  have  been  stamped. 
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d  The  Central  Trust  Co.  of  New  York  was  trustee  of  this  mortgage  until 
Oct.  1903,  when  Colonial  Trust  Co.  (since  consolidated  with  Trust  Co.  of 
America — latter  being  merged  Into  Equitable  Trust  Co.)  was  substituted. 

e  Not  including  $2,000,000  held  by  Brooklyn  Rapid  Transit  Co. 

/  Not  including  $8,000  owned  by  B.  R.  T.  Co. 

A  Not  including  $7,000  held  in  treasury. 

k  Not  including  $732,000  owned  by  B.  R.  T.  Co. 

/  Not  including  $30,000  owned  by  B.  R.  T.  Co. 

m  Not  including  $50,000  owned  by  B.  R.  T.  Co. 

n  Not  including  $57,735,000  owned  by  Brooklyn  Rapid  Transit  Co. 

p  Not  including  $1,161,000  owned  by  B.  R.  T.  Co. 

s  Not  including  $13,000  held  In  treasury. 

x  Entire  amount  owned  by  Brooklyn  Rapid  Transit  Co. 

y  Not  including  $1,627,000  owned  by  B.  R.T.Co. 

t  Not  including  $24,182,000  owned  by  B.  R.  T.  Co. 

Stock. — In  the  reorganization  of  the  Long  Island  Traction,  the  old  $30,- 
000,000  stock  paid  an  assessment  of  $10  per  $100  share,  the  old  stock  being 
reduced  to  $20,000,000.  and  $7,000,000  of  5%  bonds  being  authorized. 
against  $3,000,000  of  Long  Island  Traction.  $64,840  stock  in  addition 
to  amount  reported  outstanding  is  held  in  treasury. 

Dividends.— First  div.,  1%,  paid  April  1  1909;  July,  1%;  Oct..  1%.  In 
1910,  4H%\  in  1911  and  1912,  5%;  in  1913.  Jan.,  \M%\  Apr..  \\i%\  In 
July  increased  rate  to  1H%:  same  rate  quar.  to  and  incl.  Jan.  1918.  April 
1918  div.  deferred  (see  V.  106,  p.  1125,  1576).  No  cash  dividends  may  be 
paid  during  life  of  3-year  notes. 

Interest  on  Bonds,  Where  Payable. — Interest  on  the  Brooklyn  Rapid 
Transit  mortgage  of  1902  for  $150,000,000  and  the  two  Elevated  issues  is 
payable  at  the  Central  Trust  Co.;  on  the  Brooklyn  City  RR.  refunding  bonds 
at  company's  office;  on  the  Nassau  Electric  bonds.  Including  Atlantic  Ave- 
nue and  West  Endlssues,  at  the  Central  Tr.  Co.,  N.  Y.;  on  the  Brooklyn 
Queens  County  &  Suburban  mortgages  and  the  Jamaica  &  Brooklyn  first 
mortgage  at  the  Brooklyn  Trust  Co.,  Bklyn.  On  the  B.  R.  T.  secured 
notes  of  1912  and  on  N.  Y.  Mun.  Ry.  Corp.  1st  M.  bonds  at  Central  Trust 
Co.  Int.  on  all  Coney  Isl.  &  Bklyn.  bonds  Is  payable  at  Central  Trust  Co., 
N.  Y.     On  Bklyn.  Heights  RR.  1st  M.  at  Peoples'  Trust  Co..  Bklyn. 

Secured  Notes. — The  new  notes  are  secured  by  pledge  of  an  equal  amount 
of  First  Mortgage  5s  of  New  York  Municipal  Ry.  Corp.  and  by  $29,- 
000,000  Consolidated  &  Refunding  Mtge.  10-year  6%  bonds.  The  in- 
denture also  provides  for  the  exchange  of  the  $10,000,000  B.  R.  T.  Ref.  4% 
bonds  pledged  as  security  for  the  old  issue  for  new  10-year  6%  Consol.  & 
Ref.  bonds  as  soon  as  the  Ref.  4s  can  be  released  from  the  old  indenture. 
During  the  life  of  the  notes  the  co.  may  pay  no  dividends  upon  its  capital 
stock  in  cash  or  in  securities  or  scrip  unless  such  securities  or  scrip  shall  rank 
subsequent  to  rights  of  noteholders.  The  notes  are  red.  all  or  in  part  on 
any  int.  date  on  30  days'  notice  at  a  premium  of  }4  %  for  each  6  mos.  which 
the  notes  may  still  have  to  run  at  the  date  of  redemption.  V.  106,  p.  2755. 

The  old  notes  are  secured  by  pledge  of  equal  amount  of  1st  M .  5s  of  the 
New  York  Municipal  Ry.  Corp.  and  $10,000,000  B.  R.  T.  4%  ref.  bonds. 
See  V.  94,  p.  1964,  and  V.  101.  p.  1188. 

Mortgage  for  $150.000,000. — Stockholders  authorized  March  20  1902 
first  refunding  4%  gold  convertible  bonds  for  $150,000,000.  $59,179,000 
were  reserved  to  retire  bonds  issued,  or  to  be  issued,  under  mortgages  of 
constituent  companies  and  the  $7,000,000  Brooklyn  Rapid  Transit  5s, 
and  the  rest  for  improvements,  additions  and  acquisitions,  as  needed 
from  time  to  time.  The  mortgage  provides  that  a  fund  of  $5,000,000 
in  bonds  or  their  proceeds  be  at  all  times  at  the  disposal  of  the  company 
for  the  purposes  mentioned.  See  V.  74,  p.  377.  As  this  fund  is  re- 
duced for  any  of  the  purposes  authorized,  more  bonds  may  be  authenticated 
by  trustee  and  delivered  to  the  company  on  its  order.  These  bonds  were 
convertible  into  stock,  par  for  par,  before  July  1  1914.  and  $29,619,000  were 
so  converted.  They  are  subject  to  call  on  any  Interest  day  until  the  year 
2000  at  110  and  interest;  after  that  at  par  and  Interest.  See  listing  applica- 
tions in  V.  81 ,  p.  1856, 18o7,  for  list  or  securities  pledged  for  the  bonds;  also 
listing  applications  in  V.  82.  p.  517;  V.  83.  p.  1122;  V.  85.  p.  1523:  V.  88. 
p.  923:  V.  90.  p.  786. 

Bonds. — Of  the  $7 .000,000  50-year  gold  5s  of  the  Brooklyn  Rapid  Transit, 
$3,000,000  went  to  stockholders  for  assessment.  For  description  of  prop- 
erty covered  by  the  mortgage,  see  V.  62.  p.  1138.     See  also  v.  67.  p.  904. 

Brooklyn  City  RR.  mortgage  of  1891  is  for  $6,000,000  and  Is  a  first  lien 
on  the  old  Brooklyn  City  road  and  a  consolidated  lien  on  the  lines  acquired 
by  consolidation  in  1890.  Of  the  $6,000,000  issued,  $4,373,000  are  in  the 
hands  of  the  public  and  the  balance  Is  held  In  the  guaranty  fund.  The 
bonds  are  subject  to  call. 

Stockholders  of  the  Brooklyn  City  RR.  July  10  1906  authorized  a  new 
mortgage  for  $6,925,000  to  provide  for  refunding.  V.  82.  p.  1/437.  These 
bonds  are  subject  to  call  at  110  and  Interest. 

The  total  authorized  issue  of  first  consolidated  mortgage  gold  5s  of  the 
Brooklyn  Queens  County  &  Suburban  RR.  is  $4,500,000.  of  which  $1,616.- 
000  are  reserved  for  extensions,  on  which  they  will  be  a  first  lien.  Of  the 
$2,884,000  outstanding,  $2,255,000  in  1898  were  endorsed  with  the  guar- 
anty of  the  Brooklyn  Heights  RR.  Co.  as  to  prin.  and  interest,  and  In  Jan. 
1899  provision  was  made  for  guaranteeing  the  remainder  upon  the  payment 
of  $10  per  bond.     Both  B.  Q.  O.  &  S.  loans  are  subject  to  call  from  1916. 

The  $650,000  Sea  Beach  Ry.  4%  bonds  due  Sept.  1  1916  were  taken  up 
at  maturity  by  the  B.  R.  T.  V.  103,  p.  843.  The  B.  B.  &  W.  E.  1st  5s. 
due  April  1  1917,  were  also  taken  up  by  the  B.  R.  T.  at  maturity. 

The  Nassau  El.  1st  cons.  M.  bonds  are  guar,  (by  end.  on  each  bond) 
by  the  Brooklyn  Heights  RR.  Besides  covering  the  mileage  directly  owned 
they  are  a  lien  by  a  supplemental  agreement  upon  the  stock  of  the  Coney 
Island  &  Gravesend  Ry.  and  will  become  a  direct  Hen  on  this  line  should  it 
become  merged  in  the  Nassau  Electric.  Of  the  total  of  $15,000,000  bonds 
authorized,  the  unissued  remainder  ($3,242,000)  is  for  prior  liens.  See 
listing  application  in  V.  72.  p.  342. 

In  Dec.  1918  it  was  announced  that  the  Brooklyn  Union  Elev.  4-5% 
bonds  and  the  Kings  County  Elev.  4%  bonds  would  be  guaranteed  upon 
presentation  on  certain  dates  during  the  year  of  1919  by  the  Brooklyn 
Heights  RR.  Co.  V.  107,  p.  2475. 

Coney  Island  &  Brooklyn  Bonds. — Of  the  $10,000,000  bonds  auth.  by 
mtge..  $4,000,000  are  reserved  for  prior  liens  and  $3,768,000  are  reserved 
for  ext.  and  imps.     No  sinking  fund,  and  bonds  cannot  be  called. 

MILEAGE. — The  system  Includes: 

First  Second  Sidings,  Total 

Name —                                                     Track.  Track.  &c.  Miles. 

Brooklyn  Heights  RR 3.156  1.851  0.198  5.205 

Brooklyn  City  RR 106.901  101.941  23.076  231.918 

Bklyn.  Queens  Co.  &  Suburban  RR..  29.712  28.987  3.223  61.922 

Nassau  Electric  RR 69.323  67.564  7.507  144.394 

Coney  Island  &  Gravesend  Ry 3.950  3.188  .348  7.486 

South  Brooklyn  Railway .459  .459  4.468  5386 

Prospect  Park  &  Coney  Island  RR...     9.281  8.399  8.327  26.007 

Coney  Island  &  Bklyn.  RR 22.844  22.156  7.039  52.039 

New    York    Consolidated    RR.    and 

New  York  Municipal  Ry.  Corp 50.004  49.974  41.703  141.681 

Trackage  on  N .  Y .  &  Brooklyn  Bridge — 

Rapid  transit  lines... 1.762  1.762  .231  3.755 

Surface  lines 1.802  1.707          3.509 

Trackage  on  Williamsburgh  Bridge — 

Surface  lines 1.741  1.741  .218  3.700 

N .  Y .  Mun .  Ry . — Lessee  City  of  N . Y.  22 .434  22 .386  20 .002  67  .g22 

Total  miles  operated 323.369     312.115     119.340     754.824 

EQUIPMENT,  June  30  1917. — 4.885  cars.  Closed  cars,  1,590;  open 
cars.  1.178:  convertible.  669;  semi-convertible,  892;  miscell.,  556;  total, 
4,885.  On  Dec.  14  1916  the  P.  S.  Comm.  ordered  the  co.  to  provide  by 
not  later  than  Feb.  1  1918,  250  new  surface  cars  of  the  centre-entrance, 
stepless  type,  with  seating  capacity  for  58.  V.  103.  p.  2340.  The  com- 
pany protested  and  a  re-hearing  before  the  P.  S.  Comm.  in  Feb.  1918 
resulted  in  a  compromise  agreement  for  the  immediate  purchase  of  100 
large  subway  and  elevated  cars  and  50  surface  trailer  cars  and  the  con- 
version of  100  centre-entrance  cars  for  multiple-unit  operation,  at  a  total 
cost  of  more  than  $3,000,000.  V.  106,  p.  714.  Proceedings  to  compel 
full  compliance  with  original  order  were  adjourned  until  Oct.  1918.  the 
Commission  reserving  all  its  rights.  In  Oct.  1918  the  Commission  denied 
the  co's  application  for  (he  modification  or  postponement  of  the  order.  On 
Dec.  5  1918  Justice  Russell  Benedict  in  the  Kings  County,  N.  Y.,  Supreme 
Court  Issued,  upon  application  by  the  N.  Y.  P.  S.  Comm.,  writs  of  man- 
damus requiring  the  co.  to  purchase  the  250  cars  as  specified  in  the  Com- 
mission's order.  V.  107,  p.  2187.  Compare  V.  107,  p.  1919.  On  Dec. 
19  1918  Supreme  Court  Justice  Russell  Benedict  granted  the  co.  an  exten- 
sion to  Nov.  1  1919,  by  which  time  the  co.  must  have  the  250  cars  in  actual 
operation.     V.  107,  p.  2375. 

REPORT.— Annual  report  for  1917-18  will  be  found  in  V. 107. p.  691. 703. 


INCOME    ACCOUNT    BROOKLYN    RAPID     TRANSIT    AND     CON- 
STITUENT COMPANIES— YEARS  ENDINO   JUNE  30. 

1918.  1917.  1916.  1915. 

Passengers  carried 771,044,274  760,519,397  728,465,567  689.822,507 

R  €T  BTt U  B  —~ " 

Transportation. $29,879,309  $28,992,111  $27,557,279  $26,096,265 

Miscellaneous 627,188  511,908  391,493  331.421 

Total .$30,506,497  $29,504,019  $27,948,772  $26,427,686 

Expenses — 
Maintenance  of  way...  $2,480,439     $2,505,288     $2,485,421     $2,391,815 
Maint.  of  equipment-...  2,632,885       2,496.349       2.508,370       2.401,841 
Operation  of  power  plant     2,667,809       2,041,617        1,725.308       1.553,178 

Operation  of  cars 8,044,547       7,583.622       6,942,972       6,532,265 

Damages  &  legal  expense     1,194,715       1,040.685  925,121  922.260 

General  expenses 811.023  768,991  797.652  819.754 

Freight  &  mail  expenses         280.100  304.666  302,103  338,414 

Amer.Ry.  Traf.  Co.exp.  288  199  6,961  854 

Taxes 2.443.652       2,351,104       1,837.683       1.700,035 

Total .$20,555,457  $19,092,521   $17,531,591  $16,660,416 

Net  earnings 9,951,040  $10,411,498  $10,417,181     $9,767,270 

Other   income 407,729  427.815  438,706  438.715 

Total  income $10,358,769  $10,839,313  $10,855,887  $10,205,985 

Fixed  charges  (net) 6,246.715       5,644,074       5,244,055       4.693.424 

Surplus $4,112,054     $5,195,239     $5,611,832     $5,512,561 

Dividends (3)2,233,659  (6)4.467,318  (6)4,467.318  (6)4.467,318 

Balance $1,878,395         $727,921     $1,144,514     $1,045,243 

Latest  Earnings. — For  years  ending  Dec.  31: 
Cal.Yr.      Gross.  Net.  Oth.Inc.      Taxes.      Int.&Rents.     Surplus. 

1918-. $30, 982,034  $10,946,244  $414,566  $2,613,750  $7,263,244  $1,483,816 
1917-.  30,085,287     12,873,402    406,187    2,257,292    5,942,989    5.079.308 

OFFICERS. — Gen.  Mgr.  under  Receiver,  Fred'k  P.  Royce:  Chairman  of 
Board,  Nicholas  F.  Brady;  V.-P.  &  Treas.,  C.  D.  Meneely;  V.-P.,  John  J. 
Dempsey;  Sec,  J.  H.  Bennington;  Comp.,  Howard  Abel.  Offices,  85  Clin- 
ton St.,  Brooklyn.— V.  107,  p.  1384,  1669,  1836,  1919,  2187,  2288,  2375, 
2475;  V.  108,  p.  76,  170,  263,  373,  377,  478,  573,  578.  877,  1164. 
COMPANIES  CONTROLLED  BY  BROOKLYN  RAPID  TRANSIT  CO. 

(1)   New  York  Consolidated   RR. 

Receiver  Appointed. — See  Brooklyn  Rapid  Transit  above. 

ORGANIZATION. — Incorp.  at  Albany  on  Nov.  30  1912  as  a  consolida- 
tion of  the  Brooklyn  Union  Elevated  RR.,  Sea  Beach  Ry.  and  Canartle 
RR.  V.  95.  p.  1608.  Brooklyn  Rapid  Transit  owns  or  controls  $13,430.- 
831  out  of  the  $13,900,000  common  stock  and  $4,785,985  out  of  the  $5.- 
000,000  preferred  stock. 

Owns  all  tne  outstanding  stock  of  the  N.  Y.  Municipal  Ry.  Corp.  (which 
holds  the  contracts  made  with  the  City  of  New  York  In  1913  for  tbe  opera- 
tion of  subways.  &c.)  and  guar,  its  bonds,  p.  &  1..  jointly  with  B.  R.T. 

Lease. — All  rights,  &c,  of  the  N.  Y.  Municipal  Ry.  Corp.  under  Its  con- 
tract with  the  city  have  been  leased  and  assigned  to  the  N  ew  York  Consoli- 
dated RR.     For  terms,  see  statement  of  N.  Y .  Municipal  Ry.  Corp.  below. 

The  New  York  Consolidated  In  1915  leased  for  999  years  the  Nassau 
Electric  RR.'s  terminal  at  Coney  Island,  the  consideration  being  $226,000 
upon  delivery  of  lease  and  $100  per  annum  from  Aug.  1915  which  the  New 
York  Municipal  Ry.  Corp.  was  authorized  to  charge  against  the  cost  ol 
construction  under  the  dual  system  contracts.  See  V.101,p.447.  Con- 
tract for  construction  of  new  terminal  was  let  in  March  1916.  Two  tracks 
are  in  operation  from  Sheepshead  Bay  to  Culver  Terminal.  It  is  believed 
that  the  entire  terminal  will  be  ready  for  use  early  in  1919  with  the  exception 
of  the  connection  with  the  city-built  Culver  line.  The  latter  was  put  in 
operation  as  far  as  Kings  Highway  on  Mar.  16  1919  and  will  finally  operate 
as  a  branch  of  the  Fourth  Avenue  subway.  V.  107,  p.  2477. 

Favorable  Decision. — In  April  1918  the  Appellate  Division  of  the  Supreme 
Court  upheld  the  decision  of  Supreme  Court  Justice  Erlanger  in  April  1916, 
holding  that  under  the  contract  with  the  city,  dated  March  19  1913,  the 
company  was  relieved  from  the  obligation  of  paying  tolls  for  the  operation 
of  cars  over  the  Williamsburgh  Bridge.     V.  106,  p.  1576. 

Division  of  Earnings  with  City. — As  the  New  York  Consolidated  holds, 
under  assignment  and  lease,  all  the  rights  acquired  by  the  New  York  Munici- 
pal Ry.  Corp.  in  the  latter'e  contracts  with  the  city,  all  the  earnings  will 
accrue  to  it.     The  division  of  earnings  will  be  on  the  following  basis: 

1.  To  the  company.  $3,500,000,  as  representing  the  net  earnings  of  the 
previously  existing  railroads  which  went  to  form  part  of  the  new  rapid 
transit  system.  Out  of  this  reservation  the  company  pays  interest  charges 
on  capital  investments  prior  to  Mar.  19  1913  in  the  then  existing  railroads. 

2.  To  the  company,  6%  on  Its  new  Investment  In  construction  and  equip- 
ment prior  to  tbe  beginning  of  permanent  operation  and  thereafter  interest 
and  1%  sinking  fund. 

3.  To  the  city,  interest  and  1%  sinking  fund  on  Its  Investment  in  cost  of 
construction . 

4.  Any  surplus  remaining,  after  making  provision  for  a  moderate  contin- 
gent reserve  fund.  Is  to  be  divided  equally  between  the  company  and  the 
city.     The  company's  preferential  payments  are  to  be  cumulative. 
Results  of  Temporary  Operations  of  Lines    Under  Contract  with  the  City. 

Year  end.       Year  end.    Aug.  4  '13  to 
June  30  '18.  June  30  '17.  June  30  '18. 

Total    revenues... -..$13,057,406  $11,371,282  $50,723,755 

Total  deductions $8,296,955     $7,012,831  $31,439,352 

Company's  preferentials 5,166,201       4,608,823     20.727.431 

Total $13,463,157  $11,621,654  $52,166,783 

Deficit  in  company's  preferentials...       $405,751         $250,372     $1,443,028 
Interest  paid  by  city  on  its  cost  of  con- 
struction of  property  placed  in  op- 
eration plus  sinking  fund  of  1%...     1,428,610       2.238.516      4.985,854 

Total  deficit $1,834,361     $2,488,888     $6,428,882 

Deficits  in  city's  charges  during  temporary  operations  to  be  added  to 
the  cost  of  construction  of  city-owned  lines.  Compare  V.  106,  p.  1348,1795; 
V.  107.  p.  703. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Com  stock.  $13,900,000  ($100) Q-M  $13,900,000    Dec '18  IK 

Pref  stock,  $5,000,000  ($100) Q-M  5.000.000    Dec'18  1W! 

Bklyn  Un  El  1st  M.  $16.000,- (   1899       5  g  F-A        16.000.000    Feb   11950 

000,   gold.    4%    till    1905. {Interest  at  Central  Trust  Co..  New  York, 

since  5%  ($1.000) tfl     Trustee.  .„. 

Kings  County  El  1st  M.  gold,/    1899       4  g  F-A  7.000.000     Aug  1  1949 

$7,000,000    ($1,000). c*ntfjlnt.  at  Central  Trust  Co.,  N.  Y..  Trustee. 

Bonds. — Bonds  of  the  Brooklyn  Union  and  Kings  County  Elevated  BR. 
companies  are  guar.  p.  &  i.  by  Bklyn.  Heights  RR.,  guaranty  to  be  stamped 
upon  bonds  upon  presentation.  In  Feb.  1902  began  stamping  bonds  with 
guaranty.  Certain  days  each  month  are  designated  for  stamping.  See 
V  106,  p.  188.  Both  Issues  are  listed  on  N.  Y.  Stock  Exchange.  The 
$650,000  Sea  Beach  Ry.  4%  bonds  due  Sept.  1  1916  were  taken  up  at  ma- 
turity by  the  Brooklyn  Rapid  Transit  Co. 

DIVIDENDS.— Theflrst  div..  of  2%,  on  the  old  Bklyn.  Union  Elevated 
RR.  pref.  stock  was  paid  June  29  1901;  In  1902  and  1903.  3%;  in  1904. 3H% 
In  1905.4%;  in  1906.  4J4%;  in  1907  to  1911,  incl..  5%  per  annum:  In  1912 
June.  2K%:  Dec.  6%.  On  com.,  1st  div..  5%.  paid  June  10  1910;  Dec. 
2H%-     In  1911,  5%.     In  1912.  June,  2H%;  Dec.  6%. 

In  Nov.  1912  became  part  of  the  N.  Y.  Consol.  RR.  Dlvs.  on  both 
classes  of  stock  of  the  latter  have  been  as  follows:  In  1913.  June.  5%. 
Sept.,  \%%;  Dec,  1H%.  Inl914,8H%-  In  1915  to  and  incl.  July  191S 
at  the  rate  of  10%  per  annum.  In  Sept.  1918  and  since  1H%  quar.  has 
been  paid  on  both  classes  of  stock.  ..„ 

ROAD. — Embraces  209.503  miles  of  rapid  transit  track,  of  which  6/  Si- 
miles are  leased.  The  New  York  &  Brooklyn  Bridge  has  3.755  miles  or 
track  In  addition.  When  all  the  lines  embraced  In  contract  with  the  city 
have  been  completed,  will  consist  of  approximately  285  miles  of  track,  in- 
cluding trackage  rights  over  the  Astoria  and  Corona  (Queens  County)  line* 
enjoyed  mutually  with  the  Interborough  Rapid  Transit  Co. 

OFFICERS.— Pres..  John  H.  Hallock;  V.-P.  &  Treas.,  O.  D.  Meneeiy. 
Sec.  J.  H.  Bennington:  Comp..  Howard  Abel. — V.  103.  P-  884. 

(a)  New  York  Municipal  Railway  Corporation.     (See  Map  pag«  15.) 

Reccircr  Appointed. — See  B.  R.  T.  above.  .     »fc. 

ORGANIZATION.— Incorp.  in  N.  Y.  on  Sept.  27  1912  to  operate  Uie 
enlarged  transit  system  (elevated  roads  and  subways)  covered  by  the  Wf» 
ment  between  the  company  and  the  city,  and  to  construct  and  own  sucn 
parts  of  the  system  as  are  scheduled  for  private  rather  than  public  0*5*: 
ship.  V.  95,  p.  818.  The  lines  to  be  constructed  by  the  city  are  loasetl  to 
the  company  for  a  period  of  49  years  from  Jan.  1  1917  and  are  opi-n  «i 
by  the  company  in  connection  with  the  previously  existing  railroads  ot  tne 
New  York  Consolidated  RR.  Co.  (as  enlarged  and  extended)  as  one  system, 
and  for  a  single  fare.  The  city-constructed  lines  may  be  recaptured  or  *ne 
city  after  10  years  upon  payment  to  the  company  of  a  fixed  percentage  oi 
the  latter's  Investment  In  construction  and  equipment  (115%  at  the  ena  oi 
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10  years  and  a  gradually  diminishing  amount  in  succeeding  years),  so  that 
the  company  will  receive  an  amount  which,  with  the  accumulations  of  its 
•Inking  fund,  will  at  least  make  good  its  investment. 

In  March  1913  the  P.  S.  Commission  approved  a  contract  with  the  Brook- 
lyn Heights  RR.  for  the  use  of  the  Lutheran  Cemetery  line.  This  line  was 
elevated  aDd  was  placed  in  operation  Feb.  22  1915.     V.  100.  p.  732. 

LEASB  TO  N.  Y.  CONSOL.  RR.— On  Mar.  26  1913  the  P.  S.Comm. 
sanctioned  the  lease  and  assignment  to  the  N.  Y.  Consol.  RR.  of  all  rights 
under  the  contract  with  the  city  respecting  new  rapid  transit  lines.  (See 
V.  96,  P  360,  947).  The  company  also  transferred  to  the  N.  Y.  Consol. 
RR.  the  certificates  for  extensions  and  additional  tracks,  as  well  as  certain 
real  estate  In  Brooklyn  and  the  above-mentioned  contract  with  the  Brooklyn 
Heights  KR.  regarding  the  Lutheran  Cemetery  line.  The  lease  calls  for 
fl%  dividends  on  the  N.  Y.  Municipal  Ry.  Corp.  stock. 

The  Municipal  Ry.  Corp.  agrees  to  furnish  all  the  money  necessary  to 
carry  out  the  terms  of  the  dual  system  contracts  and  has  the  option  of  doing 
all  the  construction  work  and  acquiring  all  the  equipment,  or  of  requiring 
the  Consolidated  Co.  to  do  so  on  reasonable  notice. 

In  August  1913  tli  •  P.  S.  Commission  granted  authority  to  issue  $400,000 
additional  stock,  of  which  $100,000  was  Issued  in  April  1915.  Up  to  Dec.  31 
1918  only  $200,000  stock  out.  all  owned  by  New  York  Consolidated  RR. 

In  March  1916  the  co.  applied  to  P.  S.  Comm.  for  auth.  to  issue  $697,500 
additional  stock  to  reimburse  the  B.  R.  T.  for  commissions  and  fees  for 
counsel  paid  out  in  connection  with  the  dual  subway  system  financing. 
Still  pending. 

Default  on  Bond  Int. — See  B.  R.  T.  above. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity 

Stock,  $2,000,000  ($100) All  owned  by  N.  Y.  Consol.  RR. 

First  mortgage.  $100.000,000 f    1912       5  g  J-J  $2,265,000     Jan  1  1966 

($1. 000  &  $500).  g.c*&r_tf  lint,  at,  Central  Trust  Co..  N.  Y..  Trustee. 

Bonds. — Guar.,  p.  &  1.,  by  B.  R.  T.  and  N.  Y.  Consol.  RR.$  60,000.000 
were  issued  and  pledged  as  security  for  B.R.T.  secured  notes.  $2,265,000 
of  said  notes  were  converted  into  bonds  of  this  issue.  Right  of  conversion 
terminated  Jan.  1  1916.  Semi-annual  sinking  fund  began  July  1  1918 
(minimum,  .3175%;  maximum,  34%).  Bonds  are  subject  to  call  as  a 
whole,  but  not  in  part,  except  for  sinking  fund,  at  107 \i  on  90  days'  notice. 
See  V.  101,  p.  2072.  Listed  on  N.  Y.  Stock  Exchange  in  June  1916.  V. 
102.  p.  2255.— V.  96,  p.  360,  863,  947,  1773;  V.  101 ,  p.  2072;  V.102,  p.  2255. 

(2)  Nassau  Electric  Railroad. — A  trolley  road. 
ORGANIZATION.— Chartered  Mar.   13  1893  under  the  laws  of  New 

York.  Opened  in  July  1895  and  in  April  1896  leased  the  Atlantic  Avenue 
RR.,  «&c.  As  stated  above,  the  Rapid  Transit  Co.  owns  or  controls  all 
of  the  $8,500,000  common  stock  of  the  Nassau  Electric  and  $6,394,375 
out  of  the  $6,500,000  preferred  stock. 

Was  formerly  leased  for  999  years  from  April  1  1900  to  Brooklyn  Heights 
Railroad,  but,  coincidently  with  a  decision  compelling  the  issuance  of 
transfers  from  one  leased  line  to  another  (V.  79.  p.  102),  the  lease  was  ter- 
minated on  June  30  1904.  For  order  requiring  universal  transfers,  effective 
June  1  1914,  see  "Brooklyn  Rapid  Transit  Co."  further  above. 

For  lease  of  Coney  Island  terminal  to  theN.  Y.  Consol.  RB  .  see  remarks 
under  that  company  above  and  under  Brooklyn  R.  T.  Co.  In  V.  101,  p.  447. 

STOCK  AND  BONDS—      Date.       Interest.      Outstanding.     Maturity. 

Common  stock,  $8,500,000 --       $8,500,000        

Preferred  4%  cum,  $6,500,000 M-N  6,500,000  »ee  text 

Bonds. — For  details  see  Rapid  Transit  statement  above. 

ROAD. — Embraces  144.394  miles  of  single  track. 

Atlantic  Avenue  RR.  (now  part  of  Nassau  Electric)  owned  the  double 
track  steam  road  (since  converted  to  electricity)  from  Jamaica  to  Flatbush 
Avenue  Station  in  Brooklyn,  9  34  miles  (19  miles  of  track),  which  is  leased 
for  99  years  from  June  1  1877  to  the  Long  Island  RR.  Co.,  affording  that 
company  entrance  into  the  city  of  Brooklyn — rental,  formerly  a  percentage 
of  receipts,  was  changed  in  1895  to  $60,000  yearly.  V.  61.  p.  828.  Liti- 
gation has  arisen  with  Long  Island  RR.  regarding  the  use  of  Atlantic 
Avenue.  See  V.  74,  p.  1139.  In  Oct.  1910  N.Y.  Court  of  Appeals  decided 
that  the  city  had  the  right  to  tear  up  rails,  but  city  has  taken  no  action 
looking  to  the  exercise  of  the  right. 

DIVIDEND. — First  div.  on  pref.  under  lease  was  paid  Dec.  31  1900,  4%. 
1901  to  1907  incl.,  4%  per  annum;  In  1908,  Nov..  2%:  In  1909.  Nor. 2%. 
In  1910  and  1911,  4%;  In  1912,  May,  2%;  Nov.,  2%  reg.  and  4%  on  account 
of  arrears.      In  1913,  May,  2%;  Nov.,  4%;  In  1914  and  since,  4%. 

(3)  Coney  Island  &  Brooklyn  RR. 

In  Dec.  1913  the  Coney  Island  &  Gravesend  Ry.  (subsidiary  of  the  Bklyn. 
Rap.  Transit)  received  permission  from  the  P.  S.  Comm.  to  acquire  26.370 
shares  of  the  stock  of  this  company.  Coney  Island  &  Gravesend  Ry.  owns 
$2,637,000  and  the  B.  R.  T.  $49,500  of  the  co.'s  stock.  Bklyn.  Rap.  Tran. 
Co.  owns  $625,000  consol.  mtge.  bonds  of  1904. 

ORGANIZATION. — Chartered  Dec.  10  1860.  Cars  commenced  run- 
ning over  the  Brooklyn  Bridge  Feb.  15  1898.     See  V.  66,  p.  383. 

Brooklyn  City  &  Newtown  was  leased  in  Nov.  1897  for  999  years.  In 
1900  acquired  all  the  stock  of  that  company,  but  legal  proceedings  com- 
pleting merger  with  Coney  Island  &  Brooklyn  were  not  effected  until  1910. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.  Last  div.&c. 

Stock,  $3,500,000  (par  $100) 6  Q-M        $2,983,900  June  '18,  1  34 

First  consolidated   mortgage/   1898       4  g  J-J         zl,987.000  July    1  1948 

$2,000,000.  gold ntf I     Mercantile  Trust  Co..  New  York.  Trustee. 

Consol  mortgage,$10,000,000/  1904       4  g  J-J        j/2, 125,000  Jan     1  1955 

gold  ($1,000) c*tfl     Mercantile  Trust  Co.,  New  York,  Trustee. 

Brooklyn   City   &    Newtown/   1889       5  J-J  «1,9*3,000  July   1  1939 

first  mort  $2.000.000-.ntf  IMercantile  Trust  Co..  N.  Y.,  Trustee. 
Real  estate  mortgages 5%  288,062    

z  Not  including  $13,000  held  in  treasury. 

V  Not  Including  $107,000  held  in  treasury. 

*  Not  Including  $7,000  owned  by  O.  I.  &  B.  R.  R.  Co. 

Bond  Interest. — Int.  on  all  above  bonds  payable  at  Cent.  Tr.  Co.,  N.  Y. 

Bonds. — Of  the  $10,000,000  consol.  mtge.  bonds  of  1904  auth.  by  mtge., 
$4,000,000  are  reserved  for  prior  liens  and  $3,768,000  are  reserved  for  exts. 
and  linpts.;  $107,000  in  treasury.  No  sinking  fund  and  bonds  cannot  be 
called. 

ROAD. — First  track.  22.844  miles;  2d  track.  22.156  miles;  misc.  track. 
7.039  miles;  total  oper..  52.039  miles.     460  passenger  and  26  service  cars. 

DIVIDENDS.— In  1895,  6%;  in  1896.  5%;  in  1897.  6%;  In  1898.  834%: 
V.  67.  p.  955.  In  1899  and  1900,  10%;  In  1901.  1334%:  in  1902.  1903  and 
1904.  16%;  in  1905,  10%;  in  1906,  8%;  in  1907,  Feb.,  2%.  None  there- 
after to  Jan.  1914,  when  6%  was  paid.  In  1915.  Jan..  6%;  June.  134% 
Dec,  3%.  In  1916  and  1917,  6%.  In  1918,  Mar.,  134%;  June,  1K%. 
None  since. 

OFFICERS. — Pres.,  J.  J.  Dempsey;  V.-P.  &  Treas.,  C.  D.  Meneely; 
Sec..  J.  H.  Bennington;  Comp.,  Howard  Abel. — V.  98,  p.  235,  303,  386; 
V.  99,  p.  1214;  V.  106,  p.  924. 

(4)  Prospect  Park  &  Coney  Island  RR. 
ORGANIZATION.— In  Oct.   1915  the  P.  S.  Comm.  auth.  the  South 

Brooklyn  Ry.  (controlled  by  B.  R.  T.)  to  purchase  at  $200  per  share  the 
1.768 34  shares  owned  by  the  L.  I.  RR.  and  the  minority  holdings  from  time 
to  time  as  offered.  V.  101,  p.  1464.  In  March  1919  this  transaction 
was  still  pending.  Road  has  been  operated  under  lease  at  an  annual  rental 
of  $45,000.  In  consideration  of  a  guaranty  by  L.  I.  RR.,  annual  int.  on 
the  greater  part  of  Prosp.  Pk.  &  C.  I.'s  bonded  debt  was  reduced  from  6  and 
7%  to  434%.  See  V.  56,  p.  42;  V.  62.  p.  187.  All  the  2d  M.  6s.  $202,850 
of  Income  6s  and  $80,000  of  1st  M.  6s  are  owned  by  L.  I.  RR. 

STOCK  AND  BONDS—      Date.       Interest.      Outstanding.      Maturity. 

Stock.  $100 $250,000    

Second   mortgage,   now   first  f   1886       434  F-A  340,000  Feb    1  1926 

($1.000each) c*&rj   1886       6  F-A  160.000  Feb    11926 

Third  mortgage,  now  second,/   1891       4K  g  M-S  96,000  Mar    11931 

gold  ($1,000  each)._.c*&r\   1891       6  M-S  104.000  Mar   1  1931 

Interest  on  above  mortgages  payable  at  office  of  Treasurer  of  Penn.  RR., 
N.  Y.  City. 
Income  bonds,  non-cum 1880       6  M-N  250,000  May  1  1920 

ROAD. — Embraces  9.281  miles  of  first  track  8. 399  m.  second  track 
8.327  m.  sidings,  &c;  total.  26007  miles. 

EARNINGS.— Now  included  in  those  of  B.  R.  T.— V.  101.  p.  1371. 

WANHATTAN   BRIDGE  THREE-CENT  LINE. 

ORGANIZATION. — Incorp.  in  New  York.    Began  operafg  in  Sept.  *12. 

Franchise  to  operate  from  Flatbush  Ave.  (Brooklyn)  to  Manhattan  ap- 
roved  by  the  P.  S.  Comm.  on  Aug.  14  1912.— V.  94. p.  912;V.96.p.  420. 

For  two  decisions  handed  down  by  the  Appellate  Division  of  the  Supreme 
"ourt  favorable  to  the  co..  see  V.  97.  p.  1733.     See  also  V.  106.  p.  1797. 

STOCK.— Authorized,  $1,000,000:   outstanding.  $450,000. 

Dividends.— InM&l  quar.  dividend  of  \\$%  paid  Mar.  1914  (V.  98.  p.523); 
ame  rate  quar.  to  and  incl.  March  1916.  None  to  June  1918,  when  1 34  % 
''as  paid.  Same  rate  has  bjen  paid  regularly  quar.  since  to  and  incl. 
•lar.  1919. 


ROAD. — Operates  4.14  miles  of  track  from  Canal  St.  and  Bowery. 
N.  Y.,  over  Manhattan  Bridge,  through  Flatbush  Ave.  extension  to  Ful- 
ton St..  Bklyn.     12  cars. 

Year  end.       Orois  Net  Other  Taxes.Rents,     Divi-  Balance, 

June  30 —  Earnings.  Earnings.  Income.  Amort. .Ac.      dends.         Sur.  or  Dei. 
1917-18.. .$134,426     $46,118     $2,624     $24,940   (134)$5,625     sur.$18,177 

1916-17...   134.741       42.409        1.655       20.146      sur.   23  918 

1915-16...   128.670       16.962       2.070       24,136    (434)20.250     def.  25.354 

Total  surplus  June  30  1918,  $24,642.  Passengers  carried  during  1917-18 
5.156.380,  against  5,168,421  in  1916-17  and  4,908.477  In  1915-16. 

OFFICERS.— Pres.,  Fred'k  W.  Rowe;  V.-Pres.,  Frederick  D.  Mackay 
and  Chas.  J.  Edwards;  Sec,  Walter  Hammltt;  Treas.,  Ed.  T.  Horwlll. — 
V.  96,  p.  285,  1557.  1840;  V.  97.  p.  1733;  V.  98.  p.  523;  V.  106,  p.  1797. 


VAN  BRUNT  STREET  &  ERIE  BASIN  RR.— A  trolley  road. 

ORGANIZATION,  &c— Chartered  Feb.  15  1861.  Stock.  $200,000.  all 
issued;  par.  $10.  Bonds,  $75,000  1st  mtge.  authorized;  $31,000  out. 
Track,  2.32  miles,  changed  to  electricity  in  1898.  6  pass.  cars.  For  year 
ending  June  30  1917,  gross,  $67,462;  net,  after  taxes.  $19,144;  other  in- 
come, $434;  interest,  &c,  $1,950;  surplus,  $17,628. 

OFFICERS.— Pres.,  John  F.  Murphy;  V.-P..  D.  W.  Sullivan;  Sec.  and 
Treas..  Wyllys  Terry.     Office.  264  Van  Brunt  St..  Brooklyn.  N.  Y. 


BUFFALO,  N.  Y. 

BUFFALO  &  LAKE  ERIE  TRACTION  CO.— A  trolley  road. 

Receivership. — On  application  of  the  New  York  Trust  Co..  mortgage 
trustee.  Justice  Brown  in  the  Supreme  Court  at  Buffalo  on  July  7  1915 
appointed  Geo.  Bullock  receiver.     V.  101,  p.  129. 

Default. — The  company  having  defaulted  on  the  int.  due  Nov.  1  1912  on 
the   firsthand   ref.   M.   5%    bonds   (subsequent  coupons   also   defaulted) 
a  protective  committee  requested  the  bondholders  to  deposit  their  bonds 
with  Equitable  Trust  Co.,  37  Wall  St.,  N.  Y..  as  depositary,  or  the  GIrard 
Trust  Co.  of  Phila.  as  sub-depositary.  v»ir»™ 

The  aforesaid  committee  also  drew  up  a  plan  of  reorganization  (see 
V.  97,  p.  297.  but  in  Dec.  1913  the  plan  was  abandoned. 

ORGANIZATION. — Incorporated  in  New  York  and  Pennsylvania  In 
Dec.  1906  and  is  a  consolidation  of  the  Hamburg  Ry.,  the  Dunkirk  &  Fre- 
donia  RR..  the  Buffalo  Dunkirk  &  Western  RR..  the  Lake  Erie  Electric 
Traction  Co.  and  the  Erie  Rapid  Transit  Co.  Leases  the  Erie  Electric 
Motor  Co.  for  999  years,  which  company  leases  the  Erie  City  Passenger  Rv 
for  999  years  from  Oct.  1  1888  and  the  Erie  Reed  Park  &  Lakeside  Street 
Ry.  for  999  years  from  March  1  1901.  In  1909  leased  the  Buffalo  & 
Lack.  Trac  Co.  for  999  years.  V.  88.  p.  1001.  Also  owns  all  the  stock 
of  this  company,  and  guarantees  the  bonds.  Also  owns  all  stock  ($750  000 
all  out)  of  the  Dunkirk  St.  Ry.,  which  company  has  a  franchise  in  Dunkirk 
and  has  built  about  5  miles  of  track. 

The  Niagara  &  Erie  Power  Co.  Is  controlled  by  the  Buff.  &  Lake  Erie 
Trac.  Co.  and  the  Niagara  Lockport  &  Ontario  Power  Co.  Interests  and 
Its  bonds  are  guar.,  p.,  i.  &  sk.  fd.,  one-half  each,  by  these  two  companies. 

Application  to  Abandon  Portion  of  Road. — On  April  19  1918  the  receiver 
applied  to  the  N.  Y.  P.  S.  Comm.  for  auth.  to  abandon  the  28  miles  of 
line  between  Fredonia  and  the  Pennsylvania  State  line,  unless  the  co 
be  given  permission  to  increase  fares.  In  Dec.  1918  this  petition  was 
denied  by  the  N.  Y.  P.  S.  Comm.,  which  held  that  in  the  interest  of  the 
public  this  line  should  not  be  abandoned.  V.  108,  p.  77.  On  Dec.  10  1918 
was  auth.  to  abandon  service  on  a  part  of  the  road  of  the  Dunkirk  St.  Ry 
Co.  (leased  by  the  co.) ,  provided  the  city  be  given  security  for  the  payment 
of  all  taxes  and  assessments.     V.  107,  p.  2476. 

The  receiver  has  been  authorized  by  the  County  Court  at  Erie,  Pa.,  and 
Supreme  Court  at  Buffalo,  N.  Y.,  to  issue  $1,544,200  receiver's  certificates 
to  provide  funds  for  improvements  and  extensions,  of  which  $1,310  000 
were  issued  and  outstanding  March  1  1919. 

Fare  Decision. — In  July  1918  the  Penn.  P.  S.  Comm.  dismissed  the  com- 
plaints against  a  fare  increase  holding  that  an  electric  railway  may  increase 
its  fare  beyond  the  5-cent  limit  specified  in  a  franchise  ordinance  when  it 
is  necessary  to  do  so  to  obtain  enough  revenue  for  operation  and  mainte- 
nance purposes.     V.  107.  p.  500. 

Rates. — In  July  1918  applied  to  the  I.-S.  C.  Comm.  for  auth.  to  increase 
passenger  rates  to  3  cents  per  mile  and  freight  rates  25%.  V.  107,  p.  81. 
The  co.'s  application  for  an  increase  in  class  and  commodity  rates  was 
granted  on  Sept.  15  1918.  Effective  Jan.  27  1919.  the  New  York  P.  S. 
Comm.  auth.  the  co.  to  increase  interurban  fares  to  3  cents  per  mile,  the 
new  rate  to  remain  in  effect  until  6  months  after  the  war.  V.  108  p  267 
Compare  V.  107,  p.  1191. 

Default  on  Sub.  Co.'s  Bonds. — See  Buffalo  &  Lackawanna  Trac.  Co.  below 
The  $148,000  Erie  Elec  Motor  Co.  1st  mtge.  and  $102,000  2d  mtge.  bonds 
due  Jan.  1  1919  were  retired  at  maturity;  $250,000  Erie  Elec.  Motor  Co. 
1st  Ref.  5s  being  issued  in  connection  therewith. 


Date. 


Interest. 


Outstanding. 

$5,000,000 

2,500.000 


Maturity. 


STOCK  AND  BONDS— 

Common.  $5,000.000 

Pref,    5%.    $2,500,000.   cuml 

from  July  1909 J 

1st  and  ref  mtge.  $12,000,-/   1906       5  g  M-N        7.066.000  Nov   1  1936 

000,  gold  ($1,000) c*tf  (Interest  at  New  York  Trust  Co.,  Trustee. 

Erie  El  M  1st  ref  sink  fund,/   1901       5  g  A-O         1,250,000  Apr     1  1941 

$1,250,000.  gold  ($1.000).] Interest  at  New  York  Trust  Co..  Trustee. 

Cannot  be  called c*tf  [     New  York  City. 

Hamburg  Ry  1st  M.  $750,-/  1906       4  g  M-N  745.000  Nov   1  1926 

000.  gold  ($1.000) tf  lint,  at  Equitable  Trust  Co.,  N.  Y.,  Trustee. 

Dun  &  Fred  ref  M.  $100,000./  1902       5  g  J-J  39.000  July   11952 

gold  ($100.  $500  &  $1,000)1  Fidelity  Trust  Co..  Buffalo,  Trustee. 
Niagara  &  Erie  Pow  1st  M./   1911       5  J-J  522,000  Jan     1  1941 

$1.250,000g($1.000)gu  p&ilGuaranty  Trust  Co.,  New  York.  Trustee. 
Receiver's  certificates 1,310.000    

Bonds. — Of  the  $12,000,000  new  bonds,  $2,034,000  are  reserved  td  take 
up  a  like  amt.  of  underlying  liens.  These  new  bonds  are  subj.  to  call  on  any 
interest  date  at  110  and  interest.  The  Erie  Elec.  Motor  ref.  bonds  are 
secured  by  deposit  of  entire  stocks  of  the  Erie  City  Pass.  Ry.  and  the  Erie 
Reed  Park  &  Lakeside  St.  Ry.  A  sink.  fd.  of  1%  ann.  on  these  bds  began 
Apr.  1  1906  and  was  Increased  to  1H%  In  1916.  The  Hamburg  Ry. 
bonds  are  no  longer  subject  to  call.  The  Dunkirk  &  Fredonia  refunding 
mortgage  bonds  are  subject  to  call  on  any  interest  date  at  103.  The 
Niagara  &  Erie  1st  M.  bonds  are  subj.  to  call,  any  or  all,  on  any  Int.  day 
at  105.  Sk.  fd.  from  Jan.  1  1916.  134%  of  bonds  auth.  Bonds  are  guar.. 
p.,  1.  &  sk.  fd.,  by  Buff.  &  Lake  Erie  Trac.  and  Niag.  Lockp.  &  Ont. 
Power  Co..  one-half  by  each.     V.  92,  p.  530. 

EARNINGS. — For  year  end.  June  30  1918.  gross  earnings.  $1,824,651; 
•net,  after  taxes,  $322,698;  deficit,  after  deducting  all  interest  charges  (Incl. 
int.  on  Buff.  &  L.  E.  Trac.  5%  bonds  and  sinking  funds),  &c.  $337,435. 

ROAD. — Buffalo,  N.  Y.,  to  Erie,  Pa.,  and  Buffalo,  N.  Y..  to  Hamburg. 
N.  Y.,  98.52  m.;  leased  lines — Dunkirk  (N.  Y.)  St  .Ry.,  4.21  m.;  Erie  (Pa.) 
Electric  Motor  Co.,  27.85  m.;  Erie  (Pa.)  &  Suburban  Ry.,  4.63  m.;  Buffalo 
(N.  Y.)  &  Lackawanna  Trac.  Co.,  3.90  m. — 40.59  m.;  operated  under 
trackage  rights  (International  Ry.,  Buffalo,  N.  Y.),  52  m.;  total,  139.63  m., 
of  which  in  New  York  (owned,  81.27  m.;  leased,  8.11  m.;  operated  under 
trackage  rights,  .52  m.),  89.90  m.,  and  in  Pennsylvania  (owned,  17.25  m  ; 
leased,  32.48  m.),  49.73  m.  Second  track  (owned,  16.78  m.;  leased,  21.04 
m.),  37.82  m.  Sidings,  &c  (owned,  5.74  m.;  leased,  3.48  m.),  9.22  m. 
Total  track  operated  (owned,  121.04  m.;  leased,  65.11  m.;  operated  under 
trackage  rights,  .52  m.),  186.67  miles. 

OFFICERS. — Receiver,  Geo.  Bullock;  Pres.  (vacant);  V.-P.  &  Sec, 
M.  D.  Evans;  Gen.  Mgr..  A.  R.  Myers:  Treas.  &  Asst.  Sec.  A.  F.  Tideswell . 
— V.  107,  p.  81,  500,  694,  1191,  2475;  V.  108,  p.  77,  267. 

(1)  Buffalo  &  Lackawanna  Traction  Co. 

Receivership. — In  Dec.  1918,  upon  application  of  the  City  Trust  Co.  of 
Buffalo,  Harry  Evers  was  appointed  receiver  for  the  co.;  this  action  being 
the  result  of  a  petition  of  the  Buffalo  &  Lake  Erie  Traction  Co.  for  auth.  to 
abandon  its  lease  of  the  co.'s  line.      V.  107,  p.  2475. 

Default. — On  Dec.  1  1918  the  Buffalo  &  Lake  Erie  Traction  Co.  defaulted 
i    the  payment  of  int.  on  the  co.'s  $1,160,000  5%  bonds.     V.  107,  p.  2475. 

ORGANIZATION. — Incorporated  In  New  York  In  June  1906  to  furnish 
an  entrance  Into  Buffalo  for  Buffalo  &  Lake  Erie  Trac.  Co.  In  April  1909 
was  leased  to  Buffalo  &  Lake  Erie  Trac.  for  999  years  (but  see  above). 
Stock,  $100,000  authorized,  of  which  $55,000  is  outstanding  and  owned  by 
Buff.  &  Lake  Erie  Trac.  Co.  Has  universal  transfers  throughout  the  city 
of  Buffalo  through  contract  with  International  Ry.  Co. 
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nrnvrns—  Date.        Interest.     Outstanding.      Maturity. 

,   BO  fS     «i  cnn  nno     eoldf   1908       5  g  J-D        $1,160,000  Dec    11928 
l8t($l  000)   $gdtSSit22a. 5? tf  Interest  at  W  York  Trust  Co. .Trustee, 

BOROa!).-'3P90^  miles  owned  and    52  miles  leased  and  used  totally  with 
Tnt    Rvs    Co  -total.  4.42  miles.     Began  operating  Dec.  22  1909. 

fimpm-Pres  8  E.  Grtscom:  V.-Ps..  M.  D.  Evans  and .  M.  W. 
Dod™M.  Q  Ivans;  Treas.,  A.  F.  Tideswell.-V.  107,  p.  2475. 

SSS&g  - PnS^-iTw^Sdtt  the  co.  was  in  the  hands 
of  a  receTver      V    108.  p.  170.     No  further  information. 

ORGANizATIONT-Incorporated  on  April  27  1897.  Wm  B.  Cotter 
of  Buffalo.  N.  Y..  owns  about  three-fourths  of  the  stock  and  the  entire 
$350,000  bonds. 

STOCK  AND  BONDS—      Dote.        /nterest.     Outetondtnff.      Maturity. 

Stock.  $350,000  ($100)--- -----      $^5.000  — -- 

Buff  &  D  1st  M.  $350,000 1901  5  J-J  d?J>0.000  Jan     1  1B«1 

EARNINGS.— For  cal.  year  1917,  gross.  $17,414,  net,  alter  taxes, 
«1S  671      In  1916,  gross.  $15,073;  loss  from  operations,  $10/724. 

ROAD  —Operates  a  double-track  road  from  Buffalo  to  Depew.  13.59 

^FlMERi'-Pr^.^Wm'Bfoutter;  Treas..  B.  A.  Pilkington;  Sec.. 
Percy  Eaton.— V.  79.  p.  2695.     

RitPPAl  O  SOUTHERN  RY.  CO. — A  trolley  road. 

fS«^.-In?.  on  bonds  having  been  defaulted.  N.  A.  Bundy  was 
appointed  receiver  Sept.  26  1913. 

rmoAiMTZATION  — Incorporated  In  New  York  on  Aug.  26  1904  and  is 
a  co^uSn  of  the  S  Hamburg  &  Aurora  By.  and  the  Buffalo 
GaXnville  &  Ebenezer  Ry.     V.  79.  p.  2146.     £™^«0*SSa"n 
trackage  rights  In  Buffalo  over  tracks  of  the  International  Traction  Co. 

Strike  —The  strike  begun  on  May  24  1916  was  called  off  Sept.  1  1916. 
V.  103.  p.  1031.  j.  ;;,  ,     .t 

STOCK  AND  BONDS—      Dale.       Interest.     Outstanding.      Maturity. 

($l.o8o) c'-nM rlySiS^SS? Co^Bu^ata'.  Trultee°r  " 

BONDS— No  s.  f..  but  from  $50,000  to  $100,000  bonds  are  subject  to  call 
at  110  and  int.  on  any  tat.  date  upon  3  months1  notice.  $1,400,000  bonds 
reserved  for  future  extensions  and  equipment. 

EARNINGS.— For  cal.  year  1917.  gross,  $95,699.  In  1916,  gross 
•59  426  (operation  suspended  from  June  1  to  Sept.  1  1916  on  account  of 
strike).     In  1915,  gross,  $86,377. 

ROAD  —Operates  from  Buffalo  to  Hamburg.  East  Hamburg  and  Or 
chard  Park  15  £  miles;  also  has  a  line  from  Buffalo  through  Gardenville 
and  Ebenezer  to  Lien's  Park.  5K  miles.  An  extension  to  East  Aurora. 
15  miles,  is  under  construction.  5^  miles  completed.     60-lb.  T  and  80-1  b. 

^OFFICERS.-Pres..  Wm.  J.  Wheeler.  Bklyn     N.  Y.;  V.-P..  A.  S.  Mill- 

EAN^A^KMMSS  in  May 

1904  auth^  capital  was  increased  from  $75,000  to  $3  500  000  and  in  July 
1904  new  mtge.  for  $3,500,000  was  made  to  provide  extension  to  Rochester. 

In  May  1914  Batavla  Traction  Co.  purchased  the  tracks,  rolling  stock, 
property.  Ac.  of  this  company  in  Batava.     V.  99.  p.  269. 

STOCK  AND  BONDS—      Date.         Interest.     Outstanding.      Maturity. 

!s\OCU|e3-T3T0  000hOgofddJ  1904  oW"  lllilo  JuFTi944 
18  ($500g  and$  $1  000)-C*&r*{lit    at  City  Trust  Co      Buffalo.  Trustee. 

Bonds. — Are  subject  to  call  on  any  interest  date  at  iu„. 

EARNINGS.— For  cal.  year  1918,  gross,  $88,959.  In  1917,  gross 
$95,699.  Tn  1916,  gross,  $59,426  (operations  suspended  from  Jane  1  to 
Sept.  1  1916  on  account  of  strike).       n  191o,  gross,  $86,377. 

ROAD.— 6.65  miles  of  track.  Buffalo  to  Williamsville.  Rails  85-lb.  T- 
Gauge  4  ft.  8M  Inches. 

OFFICERS— President,  L.  L.  Lewis  Jr.;  Sec.  &  Gen.  Mgr..  Godfrey 
Morgan;  Treas.,  L.  K.  Warnick  —  V.  99.  p.  269. 


Interest  Deferred. — Because  of  a  24  days'  strike  (V.  107,  p.  1837)  and  a 
subsequent  increase  in  wages  the  Nov.  1  1918  interest  on  the  International 
Rv  Ref  &  Impt  Mtge.  bonds  was  not  paid  until  Jan.  1919  (V.  108,  p. 
480)  Compare  V.  107,  p.  1837.  Deposits  of  these  bonds  have  been  called 
for  by  the  following  committee.  The  committee  for  the  International 
Trac    Co    Coll    Trust  4%  bonds  has  also  called  for  deposits. 

Committee  for  Ref.  &  Impt.  Mtge.  5s.— Chairman.  Chas.  W.  Beall 
Francis  E.  Frothingham,  Arthur  Perry,  Richard  B.  Young;  Sec,  Raymond 
Spellman,  61  Bway,  N.  Y.  City.     Depositary,  Bankers  Trust  Co.,  N.  Y. 

V 'Committee* ^or  Collateral  Trust  4s.— Chairman  Elliott  C.  McDougall. 
Jacob  Gould  Schurman,  Thos.  Dewitt  Cuyler,  Thos.  E  Mitten  and  A.  P. 
Halstead,  Sec,  62  Cedar  St.,  N.  Y.  City.     Depositary,  Guaranty  TrutCo. 

Y ' Buffalo  clmmiitee  for  Coll.  Trust  4s.— Chairman  H.  T  Ramsdell,  Wm.  H. 
Crosbv  J  C  Dann,  Charles  R.  Huntley,  John  H.  Lascelles  and  L.  P. 
Williams,  Sec.  284  Main  St.,  Buffalo,  N.  Y  Depositary.  Manufacturers 
&   Traders   National   Bank,   Buffalo.     V.    108,   p.    578. 

The  last-named  committee  has  stated  that  if  the  deposit  agreement 
of  the  committee  headed  by  E.  C.  McDougal  is  properly  modified,  all  the 
bonds  in  their  [the  Buffalo  committee's]  hands  will  be  immediately  deposi- 
ted with  said  committee.     V.  108,  p.  578. 


STOCK  AND  BONDS —       Date. 

Stock,  common.  $10,000.000 

Pref  7%  cum  $5,000.000 

Pref4%cum — — -  - 

Coll  trust,  $18,335,000----   1912 
Serial  debenture  notes,  $500,-1913 


Interest. 

"~qVm" 

Q-M 
4  J-J 
6  F-A 


Outstanding.      Maturity. 

$10,000,000         See  text 

4.468,600  Apr   18,  \H 

531.400  Apr'18.1% 

16.399.000  July  1  1948 

250,000      See  text 


ThIunitedTG?sS&  ElectricCCorp.  (see  statement  of  company  under  New 
York)  owns  over  60 %  of  Internat .  Trac .  Co .  com .  stock .     V.  94,  p. 1383. 

ORGANIZATION.— Organized  on  Jan.  18  1899  unCer  N.  J.  laws  and 
acquired  all  the  elwtric  railways  connecting  the  cities  of  Buffalo  Niagara 
Falls  Lockport,  North  Tonawanda  and  Tonawanda,  together  with  all  the 
street  railway  systems  In  all  of  said  cities;  also  the  electric  railway  connecting 
the  villages  of  Depew  and  Lancaster  with  Buffalo.  It  also  acquired  the 
Canadian  Electric  Railway,  traversing  the  entire  length  of  the  Queen  Vic- 
toria Niagara  Falls  Park  and  connected  It  with  the  American  system  by  the 
acquisition  of  the  steel  arch  bridge  at  Niagara  Falls  and  the  Suspension 
Bridge  between  Queenstown  and  Lewlston.  which  bridges  have  been 
equipped  with  trolley  tracks.  Owns  entire  stock  and  $4. 984 .500  bonds  of 
toe  International  Ry .  Co.  Has  traffic  agreement  with  Niagara  Gorge  R R . 
for  the  operation  of  cars  over  the  latter's  8-mile  line.  Contract  runs  to  1941 . 
In  June  1917.  purchased  the  Queenstown  Coal  Co.  of  East  Brady.  Pa  for 
$150  000  in  the  interest  of  the  United  Gas  &  Elec.  Corp.     V.  104,  p.  2641 . 

In  Dec  1912  the  Pub.  Serv.  Comm.  approved  the  reorganization  plan, 
calling  for  exchange  of  old  coll.  trust  4s  $  for  $.  for  new  col.  trust  4s  of 
Internat.  Trac.  Co.  due  July  1  1949,  and  limiting  the  issue  to  $18,335,- 
000  instead  of  the  $30,000,000  proposed.  V.  96.  p.  63.  The  few  remaining 
bonds  of  1890  which  did  not  assent  to  plan  were  called  lor  payment  on 
July  1  1913  at  110  and  tat.     V.  96.  p.  1021. 

New  Preferred  Stock.— On  Oct.  16  1915  company  filed  an  amendment  to 
its  charter  permitting  the  consummation  of  the  plan  (V.  101.  P-  527)  ror 
retiring  the  $5,000,000  4%  cum.  pref.  stock,  with  accumulated  divs. 
thereon  (42%)  by  an  issue  of  now  7%  cum.  pref.  stock -.share  for  share. 
$4,468,600  of  the  stock  was  so  exchanged  and  in  June  1916  the  accumulated 
divs.  (42%)  on  the  unexchanged  stock  were  paid  in  cash.  V.  10^.  p.  Jieo. 
In  April  1916  Issued  $1,050,000  Serial  6%  secured  gold  notes  to  retire 
floating  debt  and  pay  the  accumulated  divs.  on  the  old  4%  pref.  stock  un- 
exchanged. 

New  Line.— The  P.  S.  Comm.  has  auth.  the  sale  of  $3,870,000  Interna- 
tional Ry.  ref.  and  impt.  5%  bonds,  of  which  $3,702,000  have  been  issued, 
to  provide  for  the  construction  and  equip,  of  the  high-speed  interurban  line 
from  Buffalo  through  Tonawanda  and  North  Tonawanda  to  Niagara  Falls, 
16  miles,  over  private  right  of  way.  V.  103,  p.  1032;  see  also  V.  107,  p.  696. 
Fares  and  Wanes.— On  Aug.  20  1918  the  voters  of  Buffalo,  by  a  vote 
of  35,661  to  7,044,  failed  to  approve  the  City  Council  s  ordinance  which 
would  have  permitted  a  6-cent  fare  on  the  street  railways  of  the  city,  despite 
the  fact  that  the  company  had  increased  the  men's  wages  only  upon  re- 
ceiving the  permission  of  the  City  Council  to  raise  the  fares.  In  the  mean 
time  the  National  War  Labor  Board  had  awarded  the  men  still  higher 
wages,  this  award  being  conditioned  upon  the  company  being  granted  an 
increased  fare.  The  men  demanded  the  War  Labor  Board  rates  regardless 
of  the  fact  that  the  company  had  not  been  granted  higher  fares;  the  resulting 
strike,  which  lasted  for  24  days,  came  to  an  end  on  Oct.  26  1918.  when  the 
City  Council  granted  a  temporary  increase  in  fares  pending  final  determina- 
tion by  the  P.  S.  Comm.  On  the  strength  of  this  action  the  company 
granted  the  War  Labor  Board  wage  rates.  V.  107,  p.  1837,  2097.  In  Jan. 
1919  the  N.  Y.  P.  S.  Comm.  dismissed  the  company's  petition  for  a  6-cent 
fare  in  Buffalo.  V.  108,  p.  268.  In  Feb.  1919  it  was  reported  that  an 
agreement  as  to  the  physical  valuation  of  the  company's  property  in  Buffalo 
had  been  re:i<-h"d  ■.■,  ii.h  the  municipal  authorities,  the  amount  as  ol  Dec.  31 
1918  $22,792,759,  being  fixod  as  the  basis  of  a  permanent  agreement, 
whereby  the  city  will  establish  control  over  the  company's  property  similar 
to  the  plan  in  effect  in  Cleveland  (which  see  under  Cleveland  Railway  Co. 
on  a  subsequent  pago) .  Values  of  intangibles  claimed  by  the  company  are 
to  be  arbitrated,  neither  party  ad  by  the  decision  of  the  arbitra- 

tors. This  agreement  is  subject  to  a  referendum.  V.  108,  p.  878.  Effec- 
tive March  1  1919,  the  N.  Y.  P.  S.  Comm.  auth.  the  company  to  Increase 
its  fares  in  Lockport  to  6  cents,  to  remain  In  effect  for  1  year  and  thereafter 
until  further  order  of  the  Comm.  V.  108,  p.  878.  in  Mar.  1919  the  P.  S. 
Comm  suspended  the  operation  of  new  rates  on  four  of  the  CO.'S  <li\  ISions. 
n  Lockport,  Tonowanda,  North  Tonowanda  and  La  Salle,  until 
April    30    1919.     V.    108,    p.    1060. 


irlal  debenture  notes,  *ouu,-  i»io  ,.  M.1-J?1<T„t    t»„„t;  'w  v    „.  wi^Tii.-. 

nnn  (*1  000)    sold        cdnt.at  Chase  Nat.  Bank.  N.  Y..or  Fidelity 

uuu  i*i,uuu>.  sum Trust  0q  Qf  Buffalo   Trustee. 

Serial  secured  notes  $1,050.-1    1916       6  A-O  ^O-0?0™      See  text 

000  0J1  000)  gold  — _c*cotl Central  Trust  Co..  New  York,  Trustee. 
Coll  trSst  gold*  notos.  $5.000D-     1917         6  g  F-A       2.000.000  Aug .    l  1920 
000  ($1  000)  -c*l     Int.  at  Bankers  Tr.  Co..  N.  Y..  Trustee. 

Bonds  and  Note*:— ¥l8".335.000  coll.  trust  bonds  were  Issued,  but  $1,940.- 
000  have  been  re-acquired,  and  are  pledged  as  collateral  to  the  Serial  6% 
secured  notes.  The  debenture  notes  of  1913  mature  $50,000  annually 
beXnlng  Feb  1  1914.  $250,000  have  been  retired.  Callable  at  100  &  lni. 
on  any  if t  date.  The  notes  of  1916  are  secured  by  $1,940,000  coll.  trust 
iv  bonds  due  July  1  1949.  They  mature  $100,000  annually  on  April  1 
from  19T7  to  1925  tod.,  and  $150,000  on  Apr  1  1926.  to  be  retired  either 
through  earnings  or  by  sale  of  the  pledged  bonds  at  not  less  than  65. 
$200  000  retired.  Callable,  all  or  part,  at  101  and  Int.  on  any  int.  date  on 
30  days' notice.  Pennsylvania  State  tax  refunded .  V.  102,  p.  1436.  Coll. 
trust  notes  of  1917  are  callable  at  100  H  and  int.  on  any  int.  date.  Secured 
by  deposit  of  $2,667,000  Int.  Ry.  Ref.  &  Impt,  Mtge.  5%  gold  bonds. 
Co.  pays  normal  Federal  income  tax  to  not  exceeding  4% .  V.  105,  p. _ 497. 
Dividends.— First  div.  of  2%  on  old  4%  pref  stock  was  paid  Feb.  1  1913; 
also  an  additional  4%  on  account  of  accumulated  divs.;  July  2%  and  2% 
add'l.  In  1914,  Feb..  2%  and  2%  add  1;  July.  2%.  In  1915,  Feb.,  2%, 
Tnlv  2%  In  Oct.  1915  new  7%  pref.  stock  was  offered  in  exchange  for 
old  stock  With  accum.  divs.  thereon.  All  but  $531,400  of  the  stock  was  so 
exchanged  and  in  June  1916  the  42%  accum.  divs.  on  unexchanged  stock 
were  mid  in  cash.  4%  was  paid  regularly  on  the  old  pref  stock  to  and  incl 
April  1918;  none  since.  New  7%  pref.  stock  is  cumulative  from  Nov  15 
1915  ana  a  div.  of  %  %  was  paid  thereon  Jan.  15  1916;  in  March  1916  paid 
1  M°7  and  same  rate  quar.  to  and  incl.  April  1918.  None  since.  Initial 
Qui?  div  on  com —1M%— Paid  June  30  1916;  Sept.  ,1%;  Dec.  1H%. 
Tn  1Q17    March    1%;  JuVl,  1%;  Oct.,  1%.     Jan.  1918  dividend  passed. 

Franchises  .—Nearly  four-fifths  of  the  mileage  in  Buffalo,  including  all  the 
most  important  lines,  is  maintained,  it  is  stated  under  franchises  id  per- 
petuity or  upon  property  directly  owned  only  47  miles  of  minor  trackage 
being  operated  under  franchises  having  less  than  25  years  [from  1916  to 
run      The  franchises  of  the  lines  outside  of  Buffalo  are  either  for  various 

lone-term  periods  or  are  without  time  limit.  .— _  ..     »  .. 

ConfoHdaUon  of  Constituent  f  ornpanies ^On  Feb  20  1902  the  Int^ 
rinnai  Rallwav  Company  was  incorporated  in  New  York  with  jlu.l^U.oOu 
stock  andTn  Au!  1902 !  this  was  increased  to  $17,000,000.  of  which  $  16. - 
707^00 "as  betnlssuea(aU  owned  by  the  International Traction  Co.)  as  a 
consolidation  of  the  following  companies,  whose  shares  had  previously  been 

h^u^aloeB^^rOo0::(aVto'*ufrSo  Traction  and  Buffalo  Bel.evue  * 
Lancaster  had  first  been  merged  in  the  same) . 

Buffalo  &  Niagara  Falls  Electric  Railway. 

Buffalo  &  Lockport  Railway  (after  Elmwood  Ave.  and  Tonawanda  Elec- 

"'Bu^iofonawrnla  &  N^ara  Palls  Electric  RR.  Co. 

N^raVtli'&^SulpSn  Bridge  Railway  (after  the  Niagara  Pall* 
Whirlpool  &  Northern  Ry.  had  been  merged  in  It). 

gWly  ial190"ThTttornat1fna?°Ry.  Co.  acquired  by  purchase  the 
Nlaeara  Falls  Park  &  River  Ry..  the  Clifton  Suspension  Bridge  Co..  the 
LeXon  OonnSt!  Bridge  Co.  and  Queenston  Heights  Bridge  Oo^and  in 
Dec  1912  merged  the  Electric  City  Ry.  In  April  1913  the  orosstowo 
^tRvwasalso  merged  thus  leaving  the  International  Railway  Co.  the  sole 
GPerattalcompanTIndVe  International  Trac  Co  the  holding  company. 
"  &      Liens  of  Constituent  and  Owned  Companies. 

BONDS—  Dote.        Interest.     Outstanding .      Maturity 

lnte?nat  Ry  ref  &  Imp  mtgel   1912       5  g  M-N    $16^662.000 1  Nov ■  1  1962 

$60  000.000.  gold--C*&r(Baniers  Trust  Co..  New  York •  T™swe. 
Buffalo    Ry    1st    con    mtge  f   1891       5  g  F-A         5^00.000  ra   l   W' 

($1,000)  vsm^M-t^i^^^gmg^-^^^^^ 

oTonawanda  St  RR  1st  M.     1892       6  J-J  Jr^Buffato 

(closed)       /Interest  at  company  s  office.  Burtaio. 

aTonawtnda  Electric  RR  1st     1895       6  A-O  nf4,°,;200Buffa^o 

rntaa  (Interest  at  company  s  office,  Burraio. 

0CrosltoVn  St  Ry  Yst  mtii.'il  1892       5  g  M-&      M.974.000  May_l  1 


ly  1st  mtge,  Bt    io»i    ,,°JS-L     hI       m"  Ai-     t5   v     TVu«t«a 

(closed)  gu  p  &  1 c*)In'oltM!trT^ltMTr«7?-r^-Dec^l9« 

Buffalo    Traction    1st   mtge.f   1898       5  g  J-D        _  673.000  D ec  1  «w 

(closed)  /Int.  at  Metropolitan  Tr.  Co..  N.Y..  irustee. 

Buffalo ?BeIfevue&  Lancaster!   1897       5  J-p  o2o15'n?,0ffalone  J 

mtge  (redeemable  at  par),  f  Int.  at  Buffalo  Trust  Co  .Buffalo- 
Buff  &  Nlag  Falls  Elec  Ry—  1   1895       5  g  J-J  -750.000  July '  1  "J»° 

1st  M.  $750,000.  gold.— c(Interest  at  Bankers  Trust  Co     New  lore. 

2d  M,  $175,000,  g,  s  f,  red)  1896       5  g  W  ^„5'°,&0  v   yTnifltee 

aft  1901  at  105  ($1.000).c(lnt    at  Bankers  Trust  Co..  N.  Y .    Trusts. 

Buffalo  &  Lockport  1st  mtge.l    1898       5  g  J-J  4°^  v«rk    Trustee 

gold ,  $500 .000.  -  - -  (Equitable  Trust  Co . .  New  York j.  Trusty 

Lockp6rt   &    Olcott    Ry    1st  \   1900       5  g  J-J    _     r„S0W  ^  X 

mortgage     (closed) .      gokNInt.  at  Guaranty  Tr.  Co.,  ,N-^,in^'Trec 

(Si  000)  .— c*l     at  Buffalo.  Guar.,  p.  &l.,J>y  Inter-  mc. 

Niagara T^  Fafli"  SuVpenstan     1897       5  g  J-J  ,  „       300.000  Jan    1^9.8 

Bridge.  Clifton  Suspension  Toronto  General  Trusts  Corp      Trustee. 

RrJrtln  Int.  at  American  Exch.  Nat.  Ban"..  «•  « 

Lewls^n  Co-npeoTtag"Brldg-e     1898       5  g  A-O   -125.000  Oct    1  ^928 

Co,      Queenston      Heights  Toronto  General  Trusts  Corp..    '""^y 

BrldeeCo         - lint,  at  American  Exch.  Nat.  Bant.,  i-*- 

Real  estate  bonds  and  mtges..  -  A-O  rfU.uuu 

a  All  owned  by  International  Traction  Co.  n 

6  Of  this  $350,000  owned,  by  Intexnattanal  Bailway  oo.  ds 

Bonds.— Of  the  International  Ry.  refunding  w*™?!??^*™ piodged 
$1 1 .001 .500  are  reserved  to  retire  prior  lien  bonds ;  and £2.6 h  - . WH J  art  P  ^for 
Is  security  for  the  notes  of  1917:  remaining  bonds  may  bel— y  ,D 
add'ns.  impts..  &c,  with  consent  of  the  P.  S.  Lpium.  >  ou p-  »  ,  t 
oenom  of  fl.000  and  reg.  bonds  or  $1.00p  and  multiples.  Red.  ™™  ln 
date  at  110  and  int.  Int.  payable  at  office  or  agency  or  tta  ^mJg,njrak. 
New  York.  Exempt  from  N.  Y.  State,  county  and  rau  '1':.  ;'x  roUrt. 
M   began  in  1912  and  will  provide  by  July  1  1949 k  sufficient  funds  to  re 

I  except  $641,000  of  the  outstanding  underlying  bonds  to  at  >|p.^v  of 
of  $12,641,500.  The  bonds  are  secured  by  a  1st  M.  on.»DOJ"JSrw  subj. 
track  (incl.  IBH  m.  in  Buffalo)  and  by  a  mtge.  on  ^ata'ng  prop.) «>  ■  'n 
to  divisional  bonds.  They  will  also  be  a^lst^M^o^the  ne,7ipM.^I1:lWUUi., 
Buffalo  and  Niagara  Falls.  V.  96,  P-  6 
Elec  RR.  1st  4s  due  originally  on  Apr. 
1917  and  In  1917  again  extonded  to  A 

&  Suspen.  Edge.  Ry.  bds.  of  1893  and  Nlag. ^,^lst*  t" 'ereacii  nlrod  b>  th, 
of  1894  given  ln  the  table  above  matured  in  1903.  but  *e£?,i"i ?"  )siUxi  with 
International  Traction  Co.  and  extended  ten  years  and  UMni M«g  tnf 
the  Guaranty  Trust  Co.  of  New  York  as  additional  sfciir,i>  «  ^n 
International  Traction  Co.  collateral  trust  mortgage.     These  were 
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extended,  maturity  now  being  July  1  1923  and  bearing  interest  at  6%.  Al 
the  outstanding  stock  and  $4,344,000  ref.  &  impt.  5s  of  the  Internat.  Ry.. 
$60,000  Tonawanda  St.  Ry.  1st  6s.  $40,000  bonds  of  Tonawanda  Eiec.  RR., 
$618,000  bonds  of  the  Niagara  Falls  &  Suspension  Bridge  and  $22,500  bonds 
of  the  Niagara  Falls  Whirlpool  &  Northern  are  pledged  as  security  for  the 
International  Traction  collateral  trust  loan. 

REPORT.— For  year  ending  Dec  31  (1917  report  in  V.  107,  p.  398): 

1917.  1916.  1915.  1914. 

Totalincome $8,255,279     $7,818,677     $6,839,974     $6,760,580 

Operating   expenses $4,765,267     $4,030,282     $3,480,543     $3,601,800 

Taxes -       637.890  535,156  425,484  420,632 

Operating  income $2,852,122     $3,253,240     $2,933,946     $2,435,148 

Int.,  rents,  sink.  fds.,&c.$l,901.700  $1,862,709  $t, 866, 960  $1,823,380 
Renewals,  &c,  reserve..     $293,323         $522,708         $396,582         $359,244 

7%  pref.  stock  dividend.      312.802  312,452  38,657  

4%  preferred  dividends..         21,256  21.456  177,910  200.000 

C«mon   dividends. __ (3 %) 300  000 (4 M) 425, 000  

•     Balance,  surplus $23,041         $108,914         $453,837         $352,524 

Earnings  of  International  Traction  Co.  for  cal.  year  1917:  Income  from 
International  Ry.  stock,  $1,127,756;  other  income,  $344,982  total  income, 
$1,472,738;  surplus  applicable  for  note  interest,  $769,718. 

Latest  Earn, iias. — Of  International  Trac.  System  for  cal.  year  1918,  gross, 
$7,502,776;  net  after  taxes,  $1,058,905. 

ROAD.&c. — Length  of  line,  224 .359  miles  (owned,  199.516;  leased,  18.196; 
trackage,  6.647);  total  miles  or  track,  incl.  second  track,  crossovers,  sid- 
ings, &c.  .  403  miles.  Gauge.  4  ft.  8M  in.  Rail  (steel).  45  to  145  lbs. 
L038  cars,  of  all  classes,  including  851  passenger  cars.  Greater  part  of 
electrical  energy  used  is  purchased  from  the  Niagara  Falls  Power  Co.  and 
its  allied  co..  the  Buffalo  General  Electric  Co. 

OFFICERS  of  International  Railway  Co. — Pres.,  Edward  G.  Connette, 
V.-P.  JE.  J.  Dickson;  V.-P.  &  Gen.  Counsel,  Thomas  Penney;  Sec.  &  Treas., 
Geo.  W.  Wilson;  Aud.,  Charles  A.  Chavel. 

OFFICERS  of  International  Traction  Co. — Pres..  Rodman  E.  Griscom. 
V.-Ps..  E.  G.  Connette  and  A.  P.  Forbes;  Sec.  &  Treas.,  Geo.  W.  Wilson, 
Aud.,  Chas.  A.  Chavel.— V.  107,  p.  1482,  1670,  2476;  V.  108,  p.  268,  578 


BURLINGTON,  IOWA. 

BURLINGTON    RAILWAY   &   LIGHT  CO. 

ORGANIZATION. — Incorp.  In  1912  in  Delaware  and  acquired  the  Peo- 
ple'! Gas  &  Elec.  Co.  and  old  Burlington  Ry.  &  Light  Co.  Does  entire 
municipal  and  commercial  electric-lighting  and  power  baalness  In  Burling- 
ton, Delta,  Martinsburg,  Fremont,  Mediapolis,  Wapello,  What  Cheer, 
West  Burlington,  Sigourney,  Hedrick,  Thornburg,  Winfield,  Milton  and 
Morning  Sun,  all  in  Iowa.  Also  owns  steam-heating  and  gas  plants. 
Railway  franchises  are  perpetual,  except  for  two  suburban  extensions  of 
minor  importance.     Lighting  franchises  in  Burlington  expire  in  1927. 

STOCKS  AND  BONDS—    Date.        Interest.      Outstanding       Maturity 

Common,  $3.000.000 _       $1,500,000 

Preferred  $2,000,000  6%  cum. 6  J-J  1,000,000    

First  mortgage,  $7,500,000.  gl    1912       6  M-S  1.738.000  Mar  1   193^ 

($1,000)  sinking  fd._.c*tf J     Int.  at  Equit.  Tr.  Co..  N.  Y..  Trustee. 

Bonds. — Remaining  bonds  are  for  additions,  betterments  or  extensions 
under  certain  restrictions,  at  80%  of  cost.  Callable  at  105  and  int.  on  any 
tot.  day  on  3  months'  notice.  Sinking  fund  of  5%  of  gross  earnings  began 
July  1914.     V.  95.  p.  678. 

EARNINGS. — For  years  ending  Dec.  31: 

1917.  1916.  1915.  1914.  1913. 

Gross  revenue $431,580     $427,285     $405,352     $400,818     $366,614 

Net  (after  taxes) 176,124       186,703       182,508       182,373       177,349 

ROAD. — Owns  and  operates  about  23  miles  of  track  In  Burlington 
and  its  suburbs.     66  to  85-lb.  T  rail.     62  passenger  cars. 

OFFICERS.— Pres.,  Geo.  H.  Higbee;  V.-Ps..  E.  O.  Walsh  and  M.  A. 
Walsh;  Sec.,  Treas.  &  Gen.  Mgr..  C.  H.  Walsh. — V.  95.  p.  678.  1039. 

BURLINGTON,  VT. 
BURLINQTON  TRACTION  CO. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

8tock.  $200,000  (par  $100) Q-F  $200,000  Nov. '18.  234 

30-year  bonds,  $500,000... tf  1912  5%  350,000  1942 

Bonds. — The  remaining  $150,000  bonds  can  only  be  issued  with  permis- 
sion of  Public  Service  Commission. 

Dividends. — Previous  to  1903.  4%  yearly.  From  1903-  to  1912.  6% 
yearly.  In  1912.  1913  and  1914,  S%.  In  1915,  Feb..  2%;  May,2H%; 
and  same  rate  quar.  since  to  and  incl.  Nov.  1918. 

Year  ending  June  30 —      Gross.  Net.       Charges.       Divs.      Surplus. 

1917-18 $153,947     $61,371     $17,500     $20,000     $23,871 

1916-17 152,261       61,434        17,500       20.000       23,934 

1915-16 147.690       62,435       17,500       20,000      24.935 

Latest  Earnings. — 6  mos.  ending  Dec.  31  1918: 
6mos.  end.  Dec.  31  1918.. $77, 639     $17,777       $8,750     $10,000   def.$973 

ROAD. — Owns  12  miles  of  track  in  city  of  Burlington.  Rails  60,  70 
and  75-lb.  T.  Owns  14  closed  cars,  17  open  cars,  2  convertible  cars,  2  snow 
plows ,  1  sweeper . 

OFFICERS.— Pres.,  Ellas  Lyman;  V.-P.  &  Treas.,  Jno.  J.  Flynn;  Sec. 
O.  W.  Browneli.— V.  94.  p.  1185. 


BUTLER,  PA. 

BUTLER*  RAILWAYS  CO. 

ORGANIZATION. — Incorp.  July  1  1917  in  Penn.  as  successor  to 
the  Butler  Passenger  Ry.,  the  City  Division  of  the  Pittsburgh  &  Butler 
Ry.  (the  Interurban  Division  of  which  was  sold  under  foreclosure  May  9 
1917 — see  Pitts.  Mars  &  Butler  Ry.,  successor  co.,  under  Pittsburgh). 
The  property  of  the  Butler  Pass.  Ry.  was  taken  over  by  the  holders  of 
$500,000, 1st  mtge.  5%  bonds  due  1936  and  reorganized. 

STOCK  AND  BONDS. —     Date.        Interest.     Outstanding.      Maturity. 

Stock  $300,000  ($50) $250,000    ..i 

First  mortgage  $300,000  gold  f   1918       5  g  J-J  250,000  Jan     11948 

($500  &  $1.000)-.-c*&r.tfUnt.  payable  at  Butler  Co.  Trust  Co..  trustee. 
I      Butler,  Pa. 

Bonds. — Not  subject  to  call  and  no  sink.  fd. 

ROAD. — Operates  13.28  miles  of  track  in  Butler.  Rail  (girder,  except 
2H  miles  T).  65-lbs.     Gauge,  5  ft.  2  in. 

OFFICERS. — Pres.,  Ferd.  Reiber;  V.-P.,  J.  V.  Ritts;  Sec.-Treas.  and 
.  Gen.  Mgr.,  R.  E.  Sprenkle. 

» 

BUTTE,  MONT. 

BUTTE  ELECTRIC  RAILWAY.— Trolley. 

This  company  was  Incorporated  in  West  Virginia  In  December  1899  as 
•accessor  of  the  Butte  Consolidated  Ry.,  sold  at  foreclosure. 

Interest  due  on  Mar.  I  1915  was  paid  Sept.  1  1915  and  subseauent  cou- 
pons due  March  1  and  Sept.  1  1915  and  March  1  1916  were  paid  6  months 
after  they  became  due.     Subsequent  coupons  paid  when  due. 

Strike  Settlement — Wages. — In  Aug.  1917  a  strike  on  the  co.'s  lines  vas 
settled  by  the  adoption  of  a  new  wage  scale  of  47 14  cents,  50  cents  and 
63 Yi  cents  per  hour  for  men  in  the  co.'s  employ  for  one,  two  or  more  years, 
respectively ,  representing  an  increase  of  12  Y  %  over  former  wages.  Effec- 
tive July  16  1918  an  increase  of  6  cents  per  hour  was  granted  the  men  as  a 
1  temporary  measure  pending  submission  of  the  wage  question  to  the  National 
War  Labor  Board.     V.  107,  p.  694. 

Fares. — In  Aug.  1918  applied  for  an  increase  in  cash  fares  from  5  to  10 
tents,  tickets  to  be  sold  at  the  rate  of  4  for  25  cents. 
_  STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock.  $1,000,000  (par  $100) M-N  $1,000,000  Oct  '06.  2% 

1st  M.  $900,000.  go!d.$  1.000/   1900       6  g  M-S  900.000  Mar  1  1925 

each c*cpt\Interest  at  W.  A.  Clark  &  Bro.,  Butte. 

Bonds. — May  be  called  for  payment  on  Mar.  1  1915.  or  on  any  Interest 
flay  thereafter.     Sinking  fund  of  10%  par  value  of  bonds  began  Mar.  1  1916. 

Dividends.— In  1905,  4%;  In  1906,  May,  2%;  Oct..  2%;  none  since. 

EARNINGS.— Years  ending  June  30: 

Year —  Gross.     Net  (aft.  Taxes).  Depr'n.         Interest.  Balance. 

1917-18 $700,866  $132,523         $53,758         $44,667  $34,097 

1916-17 722.357  106,097  51,435  42,687        sur.11,974 

1916-16 550.037  100.686  53.288  43.459         sur.  3.939 

Passengers  carried  in  1917-18.  16,237,664.  against  16.138,557  in  1916-17 
and  12,494,722  in  1915-16. 

ROAD.— Operates  39.0857  miles  of  track.  56-60-80-85-90-lb.  T  rails. 
61  passenger  and  4  work  cars. 

OFFICERS.— Pres..  W.  A.  Clark.  Butte;  V.-P..  W.  A   Clark.  Jr.:  Sec.  &  I 
Treas..  J.  H.  Anderyon,  20  Exchange  Place,  N.  Y.— V.  107.  p.  694. 


CALAIS,  ME. 

CALAIS  STREET  RAILWAY.— A  trolley  road. 

ORGANIZATION.— Stock.  $50,000  com.  and  $50,000  pref.;  first 
mortgage.  1910  (ntf).  5s.  J-J.  $100,000  due  July  1  1930. 

Rlil'ORT.— Years  ending  June  30: 

Fiscal  Year —  Gross.  Net.    Int.&Tax.  Divs.  Bal.Sur. 

1917-18 $41,926         $8,905         $6,072  $2,500         $333 

1916-17 42,411  8.773  5,791  2,500  482 

ROAD. — Calais  Street  Ry.,  lower  wharf  to  upper  bridge,  Calais.  4  miles; 
St.  Stephen  Electric  Ry..  Mllltown.N.  B..  to  St.  Stephen,  N.  B.,  3  miles; 
total,  7  miles.  The  St.  Stephen  Electric  Street  Ry.  Is  a  separate  corpora- 
tion, but  Is  owned  entirely  by  the  Calais  company.     9  cars. 

OFFICERS.— Pres..  George  A.  Curran;  Sec..  Treas.  &  Gen.  Mgr. 
Benjamin  Y.  Curran;   Supt..  O.  F.  Pray;   all  of  Calais.  Me. 

CANTON,  MASS. 

BLUE  HILL  STREET  RAILWAY.— A  trolley  road. 

New  Control. — On  Nov.  1  1917  Michael  A.  Cavanaugh  of  Roxbury.  Mass.. 
purchased  the  holdings  of  Stone  &  Webster  (former  Managers) . 

Fares. — On  Dec.  15  1918  the  co.  increased  rates  in  one  zone  to  8  cents 
and  in  3  zones  to  7  cents,  fares  in  all  other  zones  being  raised  1  cent.  Com- 
pare V.  107.  p.  1836. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity . 

Stock.  $300,000  ($100)... $300,000    

First  mortgage.  $500,000.     f   1903       5  g  A-O  250,000     Oct  1  1923 

gold \Int.  at  Old  Colony  Trust  Co.,  Boston.  Trus. 

Bonds. — Callable  as  a  whole  at  115  and  int.     Non-taxable  in  Mass. 

EARNINGS.— For  years  ending  Dec.  31: 

Year —  Gross.      Exp.&Taxes.        Net.  Inl.,&c.       Deficit. 

1918-. ...$78,304         $82,381    def.$4,077         $21,156       $2.5,233 

1917 88,474  81,518  6.956  21,498  14,542 

KOAD. — Operates  19.7  miles  of  track  from  Mattapan,  where  connection 
Is  made  with  the  Boston  Elevated  Ry.,  to  Canton  and  Stoughton,  at  which 
latter  point  it  connects  with  the  Brlsfol  &  Norfolk  Street  Ry.  and  the  Bay 
State  Street  Ry.  Standard  gauge.  24  cars  and  2  snow  plows.  Franchise 
perpetual.  Power  station  capacity,  487  k.w.;  also  purchases  power  from 
Bay  State  Street  Ry. 

OFFICERS. — Pres.  and  Gen.  Mgr.,  Michael  A.  Cavanaugh;  V.-P.  and 
Treas.,  Ray  C.  Cavanaugh:  Clerk,  James  P.  Dunn,  Taunton,  Mass. — 
V.  106,  p.  85;  V.  107,  p.  1836. 

CAPE  MAY,  N.  J. 

CAPE  MAY  DELAWARE  BAY  &  SEWELL'S  POINT  RAILROAD. 

In  Dec.  1917  the  U.  S.  Navy  took  over  the  physical  properties  of  this  co. 
and  of  the  Ocean  St.  Passenger  Ry..  extending  from  Cape  May  Point  to 
Sewell's  Point,  7  miles,  which  had  been  sold  for  junk  at  receiver's  sale  In 
April  1917.    V.  105.  p.  1616.  2271. 

CEDAR  RAPIDS,  IOWA. 
IOWA  RAILWAY  &  LIGHT  CO. 

ORGANIZATION.— Is  a  re-lncorp.  In  1912  of  the  Cedar  Rapids  &  Iowa 
City  Ry.  &  Lt.  Co.  and  has  acquired  the  properties  formerly  owned  by  the 
following  companies: 

Belle  Plaine  Elec.  Co.  |  Nevada  (Iowa)  Electric  Co. 

boone  Electric  Co.  Perry  Elec.  Lt.,  Pow.  &  Heat  Co. 

Cedar  Rap.  &  Iowa  Cy.  Ry.  &  Lt.Co.  ITama  &  Toledo  Electric  Power  Co. 
Marlon  Light,  Heat  &  Power  Co.         Traer  Elec.  Co. 
Marshalltown  Lt..  Power  &  Ry.  Co.| 

Owns  and  operates  entire  electric  light  and  power  properties  in  Cedar 
Rapids.  Marshalltown.  Boone,  Marion.  Perry.  Belle  Plaine.  Blalrstown, 
Traer,  Chelsea,  Tama,  Toledo  and  Nevada,  and  supplies  more  than  50  towns 
through  its  high-tension  lines;  Interurban  road  between  Cedar  Rapids  and 
Iowa  City  and  Cedar  Rapids,  Lisbon  and  Mt.  Vernon;  the  local  street  rail- 
ways in  Marshalltown  and  Boone;  the  gas  plant  in  Marshalltown  and 
the  heating  properties  in  Cedar  Rapids,  Boone.  Marion,  Traer  and  Perry. 
Interurban  road  is  on  private  right  of  way.  Also  does  a  freight  business, 
exchanging  freight  with  four  steam  roads. 

Contract  with  City. — For  contract  with  ("'ity  of  Cedar  Rapids  for  the  con- 
s'ructlon  of  a  dam,  &c,  see  V.  98,  p.  235. 

Also  has  a  contract  with  the  Iowa  Electric  Co.  (V.  100.  p.  2171)  an  allied 
company,  for  the  interchange  of  power. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $3, 000.000 -       $1,700,000  See  text 

i'ref,  $5,000,000.  7%  cum Q-M  3,576,455    Sept'18.19* 

Ced  Rap  &  Iowa  City  R  &  Lf   1903       5  g  J-D  189,000  June  1  1923 

1st  M $2 .000,000 gold  ($l.-{  Illinois  Tr.  &  Sav.  Bk.,  Chicago,  co-trustee. 

000) c*tf  I     Int.  at  Harris  Tr.  &  Sav.  Bank,  Chicago. 

1st  &  ref  mtge  $10,000,000  gf  1912       5  M-S  4.721,000  Sept.  1  1932 

($500  and  $1.000) c*tf  (Harris  Tr.  &  Sav.  Bank.  Chicago,  trustee. 

2-year   notes,    $2,000,000   g.f   1917       6  g  F-A  825.000  Aug  15  1919 

($500  &  $l,000)c* \Harris  Tr.   &   Sav.   Bank,  Chic,   Trustee. 

Bonds. — Of  the  remaining  1st  &  ref.  bonds,  $189,000  are  reserved  for  prior 
lien,  $1,149,500  are  pledged  as  security  for  the  2-year  notes  and  remaining 
bonds  are  for  extensions  and  additions  at  80%  of  cost  for  acquisitions,  &c. 
under  certain  restrictions.  Subject  to  call  on  any  interest  date  at  103  and 
interest.  Sinking  fund  1%  per  annum  of  bonds  out,  Mar.  1  1916  to  1921: 
1922  to  1926,  2%;  1927  to  1931,  3%.  Sink:,  fund  to  be  used  for  redemption 
of  bonds  or  for  extens.  and  betterments.  V.  95.  p.  750.  Notes  are  call, 
on  30  days'  notice  at  101  and  int.  prior  to  Aug.  15  1918  and  at  100J^  and 
int.  thereafter.  Interest  is  payable  in  N.  Y.  or  Chicago.  Secured  by 
pledge  of  $1,149,500  1st  &  Ref.  Mtge.  bonds,  the  notes  being  issued  on  the 
basis  of  72%  of  the  face  value  of  bonds  pledged.  Remaining  notes  may  be 
issued  as  add'l  1st  &  Ref.  Mtge.  bonds  are  pledged  In  the  foregoing  ratio. 

On  Ced.  Rap.  &  Iowa  City  Ry.  &  Lt.  1st  M.  a  sinking  fund  began  April 
1  1908  and  bonds  are  subject  to  call  at  10714  &  hit.     See  V.  77,  p.  2279. 

Dividends. — 7%  is  being  paid  on  pref.  stock.  On  common,  in  1911  to 
1914,  2%  per  annum.  In  1915.  4%;  in  1916  and  1917  at  the  rate  of  6% 
per  annum. 

EARNINGS. — Of  combined  properties  year  ending  June  30  1918, 
gross.  $1,985,973;  net,  after  oper.  exp.,  taxes,  maint.  and  renewals,  $623,- 
786;  annual  int.  charge  (incl.  notes),  $305,362. 

ROAD. — Operates  an  interurban  road  45 H  miles  long  on  private  right- 
of-way  substantially  100  ft.  wide  between  Cedar  Rapids,  Iowa  City  and 
Lisbon;  also  local  street  railways  in  Marshalltown.  Boone  and  Cedar  Rapids. 
42  pass,  cars,  30  freight;  misc. ,  8;  total,  80  cars.  Capacity  of  steam  generat- 
ing plant,  19,000  k.  w.  In  the  fall  of  1917  completed  the  installation  of  a 
2,000  k.  w.  automatically  controlled  hydro-electric  plant  at  Cedar  Rapids, 
the  first  of  its  kind  to  be  put  in  operation. 

OFFICERS. — Pres.  and  Gen.  Man..  William  G.  Dows;  V.-P.  and  Treas.. 
Isaac  B.  Smith-  V.-P.,  John  A.  Reed:  Sec.,  C.  S.  Woodward,  all  of  Cedar 
Rapids.— V.  103,  p.  1508;  V.  105.  p.  716.  818;  V.  106.  p.  602. 


CEDARBURG,  WIS. 

MILWAUKEE  NORTHERN  RY.— An  electric  road 

ORGANIZATION. — Incorporated  In  Wisconsin  In  1905.  Operates  In- 
terurban system  entirely  on  private  right-of-way.  Franchise  in  Milwaukee 
expires  Dec.  31  1934  and  provides  for  5-cent  single  fares  and  that  8  tickets 
be  sold  for  a  quarter  within  city  limits.  Port  Washington  franchise  expires 
Jan.  2  1956.  All  others  perpetual.  Enters  Sheboygan  over  tracks  of  She- 
boygan Electric  Co.  under  nerpetual  contract. 

Fare  Increase. — In  July  1918  increased  rates  from  8  tickets  for  25  cents 
to  6  tickets  for  25  cents  for  the  duration  of  the  war.  V.  107,  p.  82. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock,  common.  $1.000.000 $1,000,000    

1st  pref.,  $400,000,  6%  cum 400,000   Oct  '18,3% 

2d  pref.  $600,000.  6%  non-cum M-S  600.000  Mar '13.3% 

1st     mtge     $4,000,000     goldf    1911       5  A-O  1.595.500  Apr     11931 

($500  and  $1  000) ctf  \lnt.  at  First  Sav.  &  Tr.  Co.,  Milw.,  Trustee. 

Bonds. — Remaining  bonds  may  be  Issued  only  when  net  earnings  are 
twice  int.  charges,  Incl.  bonds  to  be  issued,  at  not  exceeding  75%  of  cost 
of  extensions,  additions,  &c.     Subject  to  call  at  105  and  int.     V.  92,  p.  725. 

Dividends. — Dividends  of  3%  paid  s.-a.  on  1st  pref.  from  Sept.  1911  to 
Mar.  1914  (Incl.).  None  to  Jan.  1916.  when  1H%  was  paid.  In  May  1916 
V>%  and  H%  each  month  thereafter  to  Oct.  1916.  In  Dec.  1916  paid 
3%.  In  April  1917,  3%.  In  1918.  6%.  On  2d  pref.  paid  3%  s.-a.  from 
Sept.  1911  to  Mar.  1913,  incl.     None  since. 

EARNINGS. — For  years  ending  June  30: 

Year —  Gross.        Exp.  &,  Tax.  Net.  Interest.       Surplus. 

1917-18 $385,498         $240,309         $145,189         $79,775         865,414 

1916-17 -  359.589  197.465  162,124  79.775  82,349 

1915-16 332,336  185,240  147.096  79,775  67,321 
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ROAD. — Will  be  120  miles  long,  running  north  from  Milwaukee  to  Cedar- 
burg,  where  it  forks,  one  branch  extending  to  Sheboygan  via  Port  Washing 
ton  and  the  other  to  Fond  du  Lac.  Operates  69  miles  of  track,  including 
6H  miles  In  Milwaukee,  between  Milwaukee,  Cedarburg  and  Sheboygan 
Is  double-tracking  the  line  between  Milwaukee  &  Cedarburg,  10  miles 
completed.     Gauge.  4  ft.  8*4  in.     70-Ib.  Trail. 

OFFICERS. — Pres.,  Wm.  A.  Oomstock;  V  -P.  and  Gen.  Man..  F.  W. 
Walker;  Sec.  and  Treas.,  Henry  A.  Haigh. — V.  92,  p.  725;  V.  107,  p.  82. 


CENTERVILLE,  IOWA. 

IOWA  SOUTHERN   UTILITIES  CO. 

ORGANIZATION. — Organized  in  Maine  in  1905  as  the  Centerville  Light 
&lTraction  Co.  Name  changed  to  present  title  in  1916.  In  1916  acqured 
the  property  of  the  Centerville  Albia  &  Southern  Ry.  Owns  and  operates 
without  competition  the  street  railways  serving  Centerville,  and  interurban 
passenger  and  freight  electric  railways  extending  from  Centerville  to  Albia! 
Iowa,  with  about  32  miles  of  interurban  track.  Has-also  acquired  all  the 
property  of  the  Moulton  Elec.  Co.,  Leon  Elec.  Co..  Mt.  Ayr  Lit.  &  Pow 
Co.,  Lenox  Elec.  Co.,  Clearfield  Elec.  Co.  and  Blockton  Lt.  &  Pow.  Co.] 
thus  owning  all  the  public  utility  properties  serving  more  than  27  communi- 
ties, with  an  estimated  population  of  55,000,  including  Albia,  Centerville 
Moulton,  Moravia,  Allerton,  Leon,  >  Mt.  Ayr,  Clearfield  and  Lenox! 
Franchises  run  beyond  life  of  bonds  and  contain  no  burdensome  restrictions! 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity 

Common  stock  $1.000.000 $580  000 

Pref  stock  7%  $500.000 360,000    " 

Serial  debenture  mortgage 6%  190,000        Serially" 

1st  M  $2,500,000  sk  fd  gold  f   1916       6  g  A-O  957.000  Oct    1    1933 

($100,  $500  &  $1,000)  c*tf{Int.  in  N.  Y.  or  Chicago.     Central  Trust  Co 

redeem  at  105  and  interest  (     of  Illinois,  trustee. 
Bonds  assumed 10,000 

Bonds. — A  direct  first  mtge.  upon  the  properties,  &c.,'  now  owned  "and 
hereafter  acquired.  Additional  bonds  may  be  Issued  up  to  80%  of  cost  of 
permanent  extens.,  &c,  when  net  earnings  are  twice  Int.  charges  on  all 
bonds  outstanding,  including  those  proposed.  A  minimum  maint.  charge 
for  railway  properties  of  17%  of  gross  earnings  from  railway  operations  is 
provided.  Sinking  fund  began  March  1  1919,  of  10%  of  net  earnings 
for  the  previous  year,  but  not  less  than  1 H  %  of  the  average  amount  of 
1st  M.  bonds  outstanding  during  the  year  to  retire  bonds  or  for  permanent 
improvements.  V.  104,  p.  73.  The  debenture  bonds  are  secured  by  mort- 
gage, subject  to  the  first  mortgage  bonds. 

EARNINGS. — For  years  ending  Dec.  31: 
Cal.  Yr.      Gross.  Net,  aft.  Taxes.  Bond, &c, Int.     Dividends.      Surnlus 

1918...  .$450,979  $124,953  $81,591  $25,200         $18  162 

1917 375,019  109,120  61,747  24,500  22  873 

PROPERTIES. — A  steam  plant  at  Centerville  with  240  miles  of  high- 
tension  transmission  lines;  steam  heating  systems  at  Centerville  and  Leon- 
a  gas  generating  and  distribution  system  at  Centerville;  a  short  street  rail- 
way in  Centerville.  also  electric  railroads  on  private  right-of-way  connect- 
ing Centerville  with  Albia  and  Mystic,  which  do  a  freight  and  express  busi- 
ness and  are  connected  with  transcontinental  railway  lines. 

OFFICERS.— Pres.,  D.  C.  Bradley;  V.-P.,  John  C.  Meiners,  Milw  • 
Sec..  L.  C.  Bernhard,  Milw.;  Treas.  &  Gen.  Mgr.,  Frank  S.  Payne-  Aud  ' 
G.  E.  Peck. — V.  104,  p.  73. #■«••• 

CHAMBERSBURG,  PA. 

CHAMBERSBURQ  &  OETTYSBURQ  ELECTRIC  RY. 

ORGANIZATION. — Incorporated  in  Pennsylvania  Dec.  4  1900 
a.8T°£?e-^D  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $225,000  ($50) $225,000        maluruv-  \ 

1st  mtge    $225,000  ($1.000), f   1903       5  M-N  225,000  May  Y 1933 

S.°At^?dTiTl??o?,nH;  fund     c*l  Int.  at  Northampton  Tr.  Co..  Easton.  Trust 

EARNINGS. — For  calendar  years: 

,nYfar~  &rJ?ss-  Net-  oth-  Inc-    Int-  *  Taxes.       Deficit. 

J917- $38,653  $9,073  $232  $11,733  $2  428 

« -  38.098  8.396  304  11  667  2.967 

MiS>TK"";c  35,930  5,509  195  11.896  6  192 

KOAU.- Operates  13.25  miles  of  track  between  Chambersburg  8tof- 
rerstown.  Fayetteville,  Greenwood  and  Mt.  Union.  60  to  80-lb.  T  and 
girder  rail.     Gauge,  5  ft.  2H  In. 

OFFICERS.— Pres..  T.  B.  Kennedy;  Sec.  and  Treas..  W.  L.  Rltchey 
Supt.,  D.  B.  Fretz.— V.  105,  p.  2271.  * 


onds  in  the  hands  of  the  public  Aug.   1   I9ig 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.    LastDitid 

Oommon.  $15,000,000  ($100) $12,331,000    See  teiV 

Pref6%  cum$10.000.000($100) Q-J  7,289.500  Apr  '19    iuc 

f3,000.000  Feb    1   1925 
Debenture  gold  bonds 5%  j  1.500,000  Jan    11926 

Western  Railways  &  Light  Co.-  l       62'°°°  Apr    l  1927 

Pfcum  6%  $3,500,000  ($100) Q-J  3.169,000     See   text 

Debenture  gold  bonds tf 5%  1.645.000 

Stock. — Additional  preferred  stock  can  only  be  Issued  when  net'earninn 
are  equal  to  9%  on  preferred  stock  out  and  the  amount  proposed  to  be 
Issued.     Preferred  stock  is  listed  on  Montreal  Stock  Exchange. 

Dividends. — 6%  per  annum  Is  being  paid  on  the  Dreferred  stock.     First 
div.  on  com..  3/i%.  paid  May  15  1913:  same  rate  quar.  to  and  incl    Feb 
1918;  May  1918  div.  omitted   (V.   106,  p.   1231,  2228).     Dividends  have 
been  paid  on  Western  Rys.  &  Light  pref.  stock  since  organization. 

REPORT.— Of  combined  properties  for  calendar  years  (1917  reuort  in 
V.  106,  p.  2443.  2456): 

Gross  Earnings. —  1918.  1917.  1916.  1915 

Interurban  lines $4,740,079     $4,609,896     $3,993,836     $3  559  028 

City  lines 3,351,256       3,198,056       3,110,811        2.871035 

Gas. 1,282,104        1.035,169  923,642  90.r,'703 

Electric 4,887,743       4,295,501       3,689,852       3.325'411 

Heat,  water  &  miscell..      1,153,548  902,248  848,307  526'818 


Total  gross  earnings.. $15,414,730  $14,040,870  $12,566,447  $11,187,995 


6,657,569 


CHAMPAIGN,  ILL. 
ILLINOIS  TRACTION  CO.— (See  Map  on  page  23  ) 
ktP  inN.!341iION-— Incorporated  In  Maine  on  May  13  1904.  On 
■Vendr/vi?1?  increased  the  auth.  common  stock  from  $10,000,000  to 
?  i  i.VJPv000'Jn  order  t0  acquire  control  of  the  allied  Western  Railways  & 
#B,iw  .  •  ™Two.  8hares  of  Railway  &  Light  com.  were  exchanged  for  one 
of  Illinois  Traction  com..  $4,510,400  of  the  $4,521,800  stock  outstanding 
being  so  acquired.  The  pref.  stock  of  the  Railways  &  Light  Co.  remains 
outstanding.     8_ee  V.  97.  p.  1426.1604.  Controls  the  following  companies 


•Atchison  Ry.,  Lt.  &  Power  Co. 
Bloomlngton  Decatur  &  Champ.  RR 
Bloomington  &  Normal  Ry.  &  Lt.Co. 
•Cairo  City  Gas  Co. 
•Cairo  Electric  &  Traction  Co. 
•Cairo  Ry.  &  Light  Co. 
•Cairo  &  St.  Louis  Ry.  Co 
Central  Lighting  Co. 
•Chicago  Ottawa  &  Peoria  Rv.  Co. 
♦Citizens- Ltg.  Co.,  La  Salle-Peru. 
Citizens  Pure  Ice  Co.,  Jacksonville. 
Clinton   (111.)  Gas  &  Electric  Co. 
Colfax  Electric  Light  Co.  (Iowa). 
•Consumers  Water  &  Light  Co. 
Danville  Cham.  &  Dec.  Ry.  &  Lt.Co. 
Danville  &  Eastern  Illinois  Ry. 
Danville  &  Northern  BR. 
Danville  &  Southeastern  Ry.  Co. 
Danville  Street  Railway  &  Light  Co. 
Danville  Urbana  &  Champaign  Ry. 
Decatur  Railway  &  Light  Co. 
Des  Moines  Electric  Co. 
Des  Moines  &  Cent.  Iowa  Elec.  Co 
Galesburg  Artificial  Ice  Co. 
•Galesburg  Ry.,  Lighting  &  Power. 
Galva  (111.)  Electric  Light  Co. 
Illinois  Central  Traction  Co 


Jefferson  City  Bridge  &  Transit  Co. 
•Jefferson  City  Lt.,  Ht.  &  Pow    Co 
Madison  County  Light  &  Power  Co 
Mills  County  Power  Co. 
Montezuma  El.  Lt..  Pow.  &  Htg.  Co 
Montlcello  Electric  Light  Co. 
•Mound  City  Light  &  Water  Co. 
New  Valley  Junction  Water  &  Lt.  Co. 
•Northern  Illinois  Light  &  Trac    Co 
North  Missouri  Light  &  Power  Co. 
Omaha  &  Lincoln  Ry.  &  Lt.  Co. 
Oskaloosa  &   Buxton  Elec.  Ry.  Co 
Oskaloosa  Light  &  Fuel  Co. 
Oskaloosa  Traction  &  Light  Co. 
Peoples'  Traction  Co. 
Peoria  Railway  Co. 
•Quincy  Railway  Co. 
St.  Louis  Electric  Bridge  Co. 
St.  Louis  Electric  Terminal  Ry. 
St.  Louis  Springfield  &  Peoria  RR. 
Topeka  Railway  &  Light  Co. 
Topeka  Edison  Co. 
Topeka  Railway  Co. 
Urbana  &  Champaign  Railway.  Gas 

&  Electric  Co. 
Urbana  Light.  Heat  &  Power  Co. 
•Wichita  RR.  &  Light  Co. 


Jacksonville  Railway  &  Light  Co. 

?n°m£n1?l?o,mar£ed  witn  •formerly  comprised  Western  Rys.  &  Lt.  Sys 
o„h  „„p  i 1907.  obtaiEed  a  50-year  franchise  on  certain  streets  of  St.  Louis 
SEUZ'tl  £?.  g  V<ln  ^borit2  by  tbe  v-  s-  Government  to  build  a  bridge 
across  the  Mississippi  River  between  Venice.Ill..  and  St.  Louis.  Mo.  This 
r££f?pnt?«°p?,ed  *?  tra;fic ,'n  Nov.  1910  and.  with  terminals  n  St  Louis, 
represents  an  investment  of  over  $6,000,000.  V.  92,  p.  259.  On  July  1 
iith  n^Dfi^nmug  exP.ref8  trains  between  St.  Louis  &  Peoria.  174  miles. 
k  il \°,  y  two  stops-zat  Springfield  and  Lincoln— the  running  time  being 
5£i  hours,  or  about  32  nines  an  hour  (V.  93.  d.  44).  In  Aug  1911  thf 
SZPnnyn?i>lnf1  offic^,in  Chicago,  with  the  purpose  of  securing  freight 

sa^^t^^u^i^r"  Vfe  w^w* con,pany  has  as  yel 

Fare  and  Rate  Increases. — On  Dec.  4  1916  the  I  -S  C  Comm  annmvpH  t 
Clt^n.  ^JftS.H*^  ^Louis'  Mo.,  and  Venice.  Madteon  an^Grlnlte 
cenTs  in  t™  iSCoe!i?.edit.ve  a-ve™ge  receipts  per  passenger  from  5  to  7.2 
s^hrl«  tni,™^e  1!l'n°lS  ?,"  S,-  Comm-  authorized  the  company's 
r.xr.  fln^  i°it  h ?  2  Ce"e?  'tmi]oJlr  Passenger  service,  instead  of  the 
tJ  ,-  £ ■  JTOJun  zones,  effective  Feb.  11  1918.  In  Sent  1 Q1S  Tud<*o 
English  in  the  U.  S.  Dint.  Court  at  Danville,  111  issued  ;i  permanent  in- 
junction restraining  the  .State  of  Illinois  from    nterfrrii  p !  with  tocS    v 

cents^'VnT.'''1  m,;,'''aS<'  O'PaMenger  rates  above  2  cents  "t  mile  w?th  3 
cents  per  mile  as  the  maximum   charge.      V.   107    D    1287       On   hec    9fi 

19  8  was  authorized  by  the  I.-S.  O.  Comm.  to tacreaW passengffl  rates  7 
KShIP  TCV<i  3 ,CCn!s  pcr  mi,e'       V-  107-  P-  2476.<>n  May  16  1918    the    fol- 
lowing fare  and  rate  revisions  were  authorized  bv  the  III     P    U    Comm 
(a)  6-cent  fare  in  Jacksonville  and  Cairo,  with  20  tickets  for  $1-  (b)  ftnSdrt 
Oufncv^r",  nh'",ville:  Decatur.   Ohampaiip.   UiW.  BlowntagtoS! 
?nnn  ph    »  G,,l,'SDurK-      (O  increases  per  1,000  cu.  ft.  of  gas  for  the  first 

20  22nta •■/'„•  tons,.""«'  'iionthly  as  follows:  Decatur,  10  cents;  Danville, 
20  cents,  Champaign,  Urbana  and  Galesburg,  25  cents.  The  Mo  P  S 
Comm    auth.  an  increase  in  the  charge  for  pas  supplied  at  Jefferson  City! 

oL  »i  d  10.6,  £•  2228'  °n  Julv  2  1918  tne  111.  P.  U.  Comm.  auth  the 
Peoria  Ry.  to  charge  a  straight  5-ccnt  fare 


Oper.  exp.  and  taxes...   10,966,998       9,149,176       7,489 

Net  earnings 

Interest  on  bonds,  &c. 
Pref.  dividends  (6%).. 
Common  dividends 

Total   deductions $4,317,631     $4,521,023     $4,399,132     $4,064,276 

Surplus $130,101         $370,671         $677,518        $466,1.50 

From  the  balance  as  above  in  1918  there  was  deducted  $92,123  for  bond 
discount.  In  1917  there  was  deducted  $650,705  for  depreciation  and 
$82,140  for  bond  discount,  against  $505,565  and  $65,283,  respectively,  in 
1916,  resulting  in  a  deficit  of  $362,173  in  1917,  against  a  surplus  of  $106,670 
in  1916. 

ROAD. — The  interurban  lines  comprise  625.61  miles  of  track;  city  lines 
comprise  270.22  miles  of  track:  total  of  all  lines,  8  5.83  miles.  In  1912 
entered  into  a  contract  with  Wabash  RR.  for  a  physical  connection  and 
general  interchange  at  Decatur.  Has  working  agreement  with  all  steam 
roads  In  Its  territory  that  can  be  of  service,  except  the  Pennsylvania  and 
N.  Y.  Central  lines.  Interurban  lines  have  197  passenger,  124  express, 
1,085  freight  cars  and  34  misc.  cars,  and  35  locomotives:  city  lines  have 
425  motor  cars  and  201  others;  4  central  power  stations  and  40  sub-stations 
on  interurban  lines. 

OFFICERS.— Pres..  W.  B.  McKlnley.  Champaign:  V.-P.  and  Gen.  Mgr.. 
H.  E.  Chubbuck.  Peoria:  V.-P.  and  Treas..  Geo.  M.  Mattls.  Champaign; 
Sec,  T.  B.  Macaulay,  Montreal. — V.  105,  p.  2094;  V.  106.  p.  86,  1126. 
1231,  2228.  2443,  2456,  2758-;  V.  107,  p.  1287,  1384.  2476. 

PROPERTIES  CONTROLLED  BY  THE  ILLINOIS  TRACTION  CO. 

(1)  Atchison  Railway.  Light  &  Power  Co. 
ORGANIZATION.— Successor  In  1895  of  the  Atchison  Ry.  Elec.  L.  &  P. 

Co.     Controls  electric  railwav.  lighting  and  gas  properties  of  AtohlsoD. 

Rates. — In  Sept.  1918  applied  to  the  Kansas  P.  U.  Comm.  for  a  7-«enk 
fare  in  Atchison ,  Kan . ,  and  an  increase  of  20  %  in  light  and  power  schedules . 
V.  107,  p.  1191.     Authority  not  granted. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $1,500,000  ($100) $500,000    

Preferred 6%  136,000    

First  mtge  $1,500.000 tf  1910  5%  750.000  Not       1935 

ROAD. — Operates  9.84  miles  of  track.  26  cars.  Supplies  cny  wltb 
104  aro  lights  and  135  Incandescent  lamps;  also  14  arcs  for  commercial 
lighting;  2.289  electric  and  2,539  gas  meters  In  use. — V.  107.  p.  1191. 

(2)  Bloomington  Decatur  &  Champaign  RR. 

ORGANIZATION. — Incorporated  in  Illinois  on  Nov.  29  1910  as  a  con- 
solidation of  the  Chicago  Bloomington  &  Decatur  Ry.  and  St.  Louis  Decatur 
&  Champaign  Ry.  Operates  on  private  right  of  way  except  through  cities 
and  towns  (8  miles)  where  franchises  extend  to  or  beyond  1953. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Oommon.  $3.000.000 $3,000,000    

Preferred  5%  ($1,137,500)—       1.137.500 

lst&refmtge,  $15,000,000.  g/    1910       5  g  M-N        1.500.000  Nov  1  1940 

($1,000  coup  &  $1,000  oH Interest  at  Illinois  Trust  &  Savings  Bank, 

multipreg.)gup&i.c*&r*tf\     Chic.  Trustee,  or  Chase  Nat  Bank.N.Y. 

General  mortgage. —  I    1910       5  M-N  890,000  Nov  1  1940 

iCentral  Trust  Co.  of  Illinois,  Trustee. 

Stock. — Of  the  pref.  stock,  $912,500  is  Series  "A"  and  $225,000  la 
Series  "B." 

In  March  1916  issued  $500,000  5%  Ser.  A  pref.  stock  to  retire  a  like 
amount  of  General  Mortgage  bonds. 

Bonds. — Of  the  $13,500,000  "1st  &  ref."  bonds  reserved  for  various  pur- 
poses, $6,750,000  are  reserved  for  acquisitions  of  two  connecting  Interurban 
roads  (Danville  Urbana  &  Champaign  and  Illinois  Central  Trac.),$l  ,262.000 
to  redeem  the  general  mtge.  bonds,  $472,000  to  replace  general  mtge.  bonds 
Issued  In  the  future  and  $5,016,000  for  80%  of  cash  cost  of  additions  and 
Improvements.  These  $5,016,000  bonds,  excepting  $500,000  (issuable  at 
any  time  for  80%  of  cost  of  additions  and  improvements,  with  consent  of 
N.  W.  Halsey  &  Co.)  can  be  Issued  only  when  the  preceding  12  months 
gross  earnings  have  equaled  five  times  and  net  earnings  1  %  times  the  Inter- 
est charge  on  all  bonds  outstanding  and  those  proposed  to  be  Issued.  Bonos 
are  unconditionally  guar.,  p.  &  i.,  by  Illinois  Trac.  Co.  They  are  redeem- 
able at  105  on  any  int.  date.  V.  92,  p.  259.  Int.  on  general  mtge.  bonds  to 
payable  at  office  of  Merchants'  Bank  of  Canada,  New  York. 

ROAD. — Owns  and  operates  106  miles  of  track  (96  miles,  main  line;  II 
miles  sidings)  extending  from  Bloomington  through  Decatur  to  Champaign 
and  Urbana.  60  and  70-Ib.  rails.  Standard  gauge.  248  cars  and  6  loco- 
motives.— V.  102.  p.  65. 

(8)   Bloomington  &  Normal  Railway  &  Light  Co. 

ORGANIZATION.— Incorporated  In  Illinois  on  Feb.  23  1906  as  a  con- 
solidation of  the  Bloomington  &  Normal  Ry..  Electric  &  Heating  Co.  and 
the  Consumers  Light  &  Heating  Co.  of  Bloomington.  Does  all  local  street 
railway  and  commercial  electric  light  and  power  business  In  Bloorolnf 
and  Normal  and  operates  hot-water  and  steam-heating  system  In  Bloom- 
ington. Principal  railway  franchise  In  Bloomington  expires  In  1929 
this  franchise  city  reserves  right  to  purchase  plant  at  an  appraised  value 
plus  10%  of  same.  Railway  franchises  in  Normal  that  are  not  perpetual 
expire  in  1922.  Principal  lighting  franchises  are  perpetual.  Minor  fran- 
chises in  Bloomington  for  lighting  and  for  steam  and  hot  water  beating 
expire  in  1930  to  1935.  „. 

In  Jan.  1917  the  authorized  capital  stock  was  increased  from  $1.650. uuu 
to  $1,900,000.  V.  104.  p.  255.  In  Dec.  1917  the  Illinois  P.  U.  C  omm. 
auth.  the  company  to  issue  $53,000  additional  pref.  stock  and  JGo.UWU 
bonds.     Up  to  March  8  1919  the  bonds  had  not  been  issued. 

Rates. — See  Illinois  Traction  Co.,  above. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity- 

Com  stock.  $1,200,000  ($100). $1,200,000    

Pref.  stock,  $700,000.  6%  cum Q-F  611.000     -nhi 

1st  and  gen  mtge,  $3,500.0001    1911       5  J-J  1.200,000  Jan    1    19f 

gold  ($1,000) c*&rtf  (Illinois  Trust  &  Sav.  Bk..  Chicago.  Trustee 

B  &  N   R  E  &  H    1st  mtge.\   1902       5  g  J-D  600.000  June  1  1 

$600,000  ($1,000)  g.sf.c*tf  /Int.  at  111.  Trust  &  Sav.Bk..  Chic  .  Trustee. 

Stock. — The  pref.  stock  is  red.  at  105  and  accrued  div.  and  is  guar,  p •  *  <• 
(end.)  by  the  Illinois  Traction  Co.  Tax  exempt  in  Conn..  New  Hamp- 
shire, Illinois,  &c 

Bonds.— Of  the  $3,500,000  1st  and  gen.  mtge.  bonds,  $600,000  are  re- 
served for  prior  liens  and  $1,700,000  for  extensions  and  impts.  under  care- 
ful  restrictions.  Are  guar.  prln.  and  Int.  and  s.  f.  by  III.  Trac.  (  o.  int. 
In  N.  Y.  or  Chicago.  Callable  as  a  whole  or  In  part  for  s.  f.  at  102  H .ana 
Int.  on  any  Int.  date.  Sink.  fd.  1%  of  bonds  out  annually.  1912  to  191 
2%  1920  to  1928.  Of  the  bonds  outstanding.  $87,000  are  in  sink,  rujid- 
V.  93.  p.  665.  The  Ry..  Elec.  &  Heating  Co.  bonds  are  subject  to  can  at 
110  and  Int.  Sink.  fd..  $10,000  annually  .began  June  1908;  $141,000  are 
In  sink,  fund  and  Included  In  amount  outstanding.  . 

ROAD.— Operates  19  miles  of  track  In,  around  and  between  Rlooro- 
Ington  and  Normal.  Rails  70  and  72-)b.  Has  31  pass,  and  5  misc.  cars 
Power  station  has  3,300  k.  w.  capacity. — V.  104.  p.  255;  V.  106.  P-  -,vl> 
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(4)  Cairo  Railway  &  Light  Co.^-A  trolley  road. 

ORGANIZATION. — Incorporated  on  Oct.  5  1908  In  Maine  to  take  over 
the  properties  of  the  Cairo  Elec.  &  Trac.  Co.  and  the  Qairo  City  Gas  Co.  V 
88,  p.  293.  374.  The  Cairo  Elec.  &  Trac.  was  a  consolidation  of  the  Egypt 
Electric  Co.  and  the  Cairo  Elec.  Light  &  Power  Co. 

Rates. — See  Illinois  Traction  Co..  above. 

STOCK  AND  BONDS —  Date.   Interest.     Outstanding.      Maturity 

Stock,  com..  SI. 000. 000  ($100)  All  owned  by  Western  Rys.  &  Light  Co. 

Pref.  stock  S366. 000 $366,000    

Cairo  Ky  &  Lt  M  ?1 .000,000  gntf  1908  5  g  J-D  850.000  Dec    1  1938 

G  E  &  T  1st  M.  $300,000,  gntf/1903  5  g  J-D  150,000  June  1  1923 

(S500  and  51.000) cntf  lint,  at  Central  Trust  Co.,  Chic,  Trustee 

Cairo  City  Gas  CV.S75.000  gold  1903       5  g  J-D  75,000  June  1  1923 

Bonds. — C.  B.  &  T.  bonds  sub),  to  call  on  any  int.  date  aft.  lOyrs.  at  105. 

ROAD. — Operates  9  miles  of  track  In  Cairo,  together  with  the  electric 
lighting  and  power  plant.  24  cars.  Furnishes  city  with  119  arc  and  196 
Incandescent  lights;  also  supplies  40  commercial  arcs. — V.  88,  p.  293.  374. 

(6»   Cairo  &  St.  Louis  Ry. 

ORGANIZATION. — Incorporated  in  Illinois  Oct.  1908  to  construct  a 
line  from  Cairo  to  East  St.  Louis.  Has  a  50-year  franchise  in  Cairo,  Mound 
City  and  Mounds. 

STOCK  AND  BONDS —       Date.       Interest.      Outstanding.     Maturity. 

Stock.  $300. 000 $300,000    

First  mtge.  S250.000.g.c&rtf  (   1908       5  g  M--N  250,000  Nov  1   1938 

\Portl'd(Me.)Tr.Co.,Trus„&F.D.Lunt.Portl'd 

Bonds. — Coupon  bonds  are  in  $1,000  pieces  and  registered  in  any  desired 
amount.     Int.  at  Portland  (Me.)  Tr.  Co.     No  s.  f.  and  not  subject  to  call. 

ROAD. — 11.37  miles  of  track  completed  and  in  operation;  10  cars;  1 
engine. — V.  S8.  p.  293. 

(6)  Chicago  Ottawa  &  Peoria  Railway  Co. 
ORGANIZATION. — Bought  outright  in   1909  the  Illinois   Valley    Ry. 

Operates  largely  on  private  right  of  way.     Franchises  In  various  towns 
mature  mostly  after  1950. 

Bate  Increase. — In  Aug.  1918  was  auth.  by  the  111.  P.  U.  Comm.  to  in- 
crease freight  rates  25%.     V.  107.  p.  603. 

In  Jan.  1919  applied  to  the  111.  P.  U.  Comm.  for  authority  to  issue  $106,- 
000  preferred  stock  at  par.     V.  108,  p.  267. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity 
8tock — $1,540,000  outstand'g — All  owned  by  Western  Rys.  &  Light  Co 
First  cons  and  ref  mtge,  guar,;'   1907       5  g  J-D        $2,918,000     Dec  1  1937 

$5,000,000   ($1,000) tflCentral  Trust  Co.  of  Illinois.  Trustee. 

Illinois  Val  1st  M,  $2,000,000/   1905       5  g  M-S         1.070.000     Sept  1  193.= 

g  (S500&  $1,000). guar  c  .  tf  (int.  at  Irving  Nat.  Bank.  N.  Y.  City. 

Bonds. — Ch.  Ott.  &  Peo.  1st  M.  bonds  are  guar.,  p.  &  l.,  by  Western  Rys 
&  Lt.  Co.  SI  .500,000  are  reserved  for  prior  liens.  They  are  subject  to  call 
on  any  int.  day  on  30  days'  notice  at  105-  Int.  at  Merchants'  Bank  of  Can- 
ada In  N.  Y.  City.  Illinois  Valley  bonds  have  a  sinking  fund  of  1H%  per 
annum  of  amount  out;  mtge.  was  originally  $2,000,000,  but  on  merger  with 
Chic.  Ott.  &  i'eoria  the  $500,000  unissued  was  canceled;  $430,000  held  in 
sinking  fund.  Bonds  are  guar.,  p.  &  I.,  by  Western  Rys.  &  Lt..  Portland 
(Me.)  Trust  Co.  is  trustee.     Are  subject  to  call  at  105. 

ROAD. — Operates  from  Princeton.  111.,  via  Peru,  La  Salle,  Utlca,  Ot 
tawa,  Marseilles,  Seneca  and  Morris  to  Joliet,  about  117  m.,  with  branches 
from  Spring  Valley  to  Ladd  and  from  Ottawa  to  Streator,  16  m.;  total, 
about  123  m.  Road  from  Morris  to  Joliet  was  placed  in  operation  In  D<w 
1911;  108  ears;  3  locomotives. — V.  97,  p.  594;  V.  107,  p.  603;  V.  108,  p.  267. 

(7)  Consumers  Water  &  Light  Co. 

ORGANIZATION.  &c. — Incorp.  in  Illinois  in  1913  to  succeed  the  Mar- 
seilles Water  &  Light  Co.  (successor  in  1910  to  the  Consol.  Wat.  &  Lt.  Co.) 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock $500,000    

First  &  ref  M  $500.000 1913       6  J-D  75.000  Dec   1  1938 

Consol  W  &  Lt  bonds  (ntf) 5%  30.000       Dec  1925 

(8)  Danville  Champaign  &  Decatur  Ry.  &  Light  Co. 
ORGANIZATION. — Incorp.   In   Maine   May    14    1913.     Is   a   holding 

company  and  controls  substantially  all  the  electric,  gas,  street  railway 
and  public-heating  systems  in  Danville,  Decatur,  Champaign  and  TJrbana. 

Franchises  covering  gas,  electric  and  heating,  with  few  exceptions,  extend 
many  years  beyond  1938.  Street  railway  franchises  expire  at  various  dates 
before  1938,  the  laws  of  111.  not  permitting  long-time  street  ry.  franchises. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  S3 .700 .000  ($100) S3.688.000    

Pref.  6%  cum.  guar  ($100) 6  Q-M  730.000       See  text 

Cons  &  ref  coll  tr  $15,000,000}    1913       5g  M-S       3.841,000    Mar  1   193$ 

gc*&r*,  red  at  104  and  int. {Int.  at  Boston  Safe  Deposit  &    Trust     Co 

guar  prin  and  interest — tf  I     Trustee.     H.  D.  Heathfield  also  Trustee. 

Stock. — Pref.  stock  is  red.  as  a  whole  at  110  and  div.  Cumulative  divs. 
at  the  rate  of  6%  and  also  $100  a  share  in  the  event  of  involuntary  liquida- 
tion ot-  dissolution  (and  $110  per  share  otherwise) ,  are  guar,  by  endorsement 
by  the  Illinois  Traction  Co.     V.   103,  p.  406. 

Bonds. — Secured  by  all  the  stocks  and  bonds  of  constituent  companies 
namely  $1,454,000  Dec.  Ry.&Lt.  Co.  Consol.  &  Ref.  5s;  $1,074,000  TJrbana 
&  Champ.  Consol.  &  Ref.  debs.;  $1,400,008  Danville  St.  Rv.  &  Lt. 
Co.  Consol. &  Ref.  5s  and  $10,000  Urb.  Lt.  Ht.  &  Pow.  Cons.  &  Ref.  5s. 
There  are  $2,330,500  underlying  bonds  for  payment  of  which  a  like 
amount  of  cons.  &  ref.  bonds  is  reserved.  Remaining  312,660,500 
may  be  issued  for  additions  and  improvements  to  constituent  companies 
under  certain  restrictions.  They  are  guar.  p.  &  I.  by  III.  Trac.  Co.,  as  are 
also  sub.  co.  bonds  deposited  under  this  mtge.  All  future  issues  of  stocks 
and  bonds  by  constit.  cos.  must  be  pledged  under  above  coll.  trust  Issue 
V.  96,  p.  1422.  Coupon  bonds  in  denom.  of  $1,000;  regis,  bonds  $1,000 
$5,000.  $10,000  or  multiples  of  $1,000. 

Sinkim]  fund  will  retire  before  maturity  about  40%  of  total  bonded  debt 
lncl.  underlying  bonds;  $93,000  (not  incl.  in  amt.  outstanding)  in  sink.  fund. 

EARNINGS. — Of  constituent  cos.  for  12  mos.  ending  Dec.  31  1918 
gross,  $2,539,121;  net,  $918,342;  interest,  $303,736;  surplus.  $614,606. 

(a)  Danville  Street  Railway  &  Light. 

Controlled  by  Danville  Champaign  &  Decatur  Ry.  &  Light  Co. 

ORGANIZATION.— Incorporated  in  Dec.  1899  as  a  consolidation  of  a!! 
the  street  railway,  electric  light,  gas  and  steam-heating  interests. 

In  Dec.  1917  the  Illinois  P.  U.  Comm.  auth.  the  company  to  issue  $129,- 
000  additional  bonds  (not  incl.  in  amount  reported  outstanding). 

Fares. — In  Feb.  1918  was  auth.  by  the  111.  P.  U.  Comm.  to  eliminate 
ticket  fares. 

Rates. — See  Illinois  Traction  Co..  above. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $1,500,000  ($100) $1,438,000     

Refunding  mortgage.   $700,-1   1900       5  g  J-J  640 .000  Jan  1 '20-'25 

gold  ($1.000) c*  tf  (Interest  at  N.  W.  Harris  &  Co. 

Co2£$l  and  ref  debs-  $7,500.-1    1913       5  M-S  1. 603.000    Mar  1   1938 

000    tf  (Central  Trust  Co.  of  111..  Trustee. 

Bonds. — Ref.  bonds  are  due  $6,000  annually  Jan.  1  1910  to  1924  Inclusive 
and  remainder  on  Jan.  1  1925;  $60,000  have  been  retired.  Sinking  fund  of 
$6,000  per  year  began  Jan.  1  1910.  bonds  being  drawn  (at  par  and  accrued 
t?.v'  in  numerical  order,  beginning  with  No.  1.  Mortgage  trustee  Is  the 
Illinois  Trust  &  Savings  Bank,  Chicago.  V.  70.  p.  125.  Of  the  consol.  & 
ref.  debs,  of  1913.  $1,400,000  are  deposited  under  D.  C.  &  D.  Rv.  &  Lt.  M. 
$646,000  are  reserved  to  replace  underlying  bonds  and  $5,451,000  for  cost 
of  new  property. 

COMPANY'S  PROPERTY.— The  company  owns  the  following:  1.  Gas 
works  operated  under  special  charter  and  a  perpetual  franchise.  2.  An 
electric-light  plant  is  operated  under  a  99- year  franchise;  also  has  dynamos 
ror  furnishing  power  to  street  railway.  3.  The  entire  street  railway  sys- 
tem of  the  city,  16.37  miles  of  track,  nearly  all  laid  in  brick  pavement 
running  to  three  narks,  the  fair  grounds,  cemetery  and  railway  depots  and 
National  Soldiers  Home.  Equipped  with  50.  60  and  70-lb.  Johnson  T  rails 
with  26  motor  cars  (General  Electric)  and  12  others.  Furnishes  electric 
current  at  Westville.  Georgetown,  Ridgefarm.  Indianola.  Sidell  and 
Ohrisman. 

OFFICERS.— Same  as  those  for  Danville  Urbana  &  Champaign  Railway 

(b)  Decatur  Railway  &  Light  Co. 

Controlled  by  Danville  Champaign  &  Decatur  Ry.  &  Light  Co 

ORGANIZATION. — Incorporated  In  Illinois  In  Dec.  1903.  to  take  over 
the  property  of  the  Decatur  Traction  &  Electric  Co..  the  Decatur  Gas  & 
Electric  Co.  and  the  Oecatur  Steam  Heating  Co.,  owning  all  the  street  rail- 
way, gas  and  electric-lighting  business  and  steam-heating  plant  in  Decatur 
and  suburbs 

In  Dec.  1917  the  IllinoisP.  U.  Comm.  authorized  the  Issuance  of  51S0. 000 
additional  stock  and  $60,000  in  bonds  (incl.  in  amounts  reported  out- 
standing). 

Rates. — See  Illinois  Traction  Co..  above. 


STOCK  AND  BONDS—       Date.       Interest.     Outstanding.      Maturitu 

Stock,  Sl.555,000  ($100) $1,555,000 

Decatur  Gas  &  Electric  Coi    1899       5  M-N  165,000    ~See~textf" 

first  mortgage tf  /Int.  at  Merch.  L.  &  Tr.  Co..  Chic    Trust** 

Oecatur  Gas  &  Elec  Co  2d  M  f   1899       5  J-J  90.000  Jan    1    iq/?n 

$400,000  ($300.000reserved{  Interest  at  Merchants'  Loan  &  Trust  Co 

for  above  ($1,000).  goldtfl     Chicago.  Trustee.  " 

Dec  Trac  &  Elec  1st  M  $300.-1    1900       5  J-J  $212,000  Jan    1    1Q21 

000($500&$l,000each)c*tf /Int.  at  Illinois  Tr.&  Sav.  Bk.,Chic.  TruVtei 
Dec  Ry&  Lt  Co  1st  &  cons  Ml    1903       5  g  J-D  743,000  Dec   1    l<m 

$1.300,000, g  ($1,000) _cHffTnt.01dCol.Tr.Co.. Bos., Tr.,&agencylnN  Y 
Dec  Ry  &  Lt  con  &  ref  mtgei    1913         5%  1,504.000   Mar  1  *iqw 

S7.500.000  (red  at  105)-  tf /Central  Trust  Co  of  111.,  Trustee. 

Bonds. — $1,225,000  Decatur  Railway  &  Light  Co.  first  and  consols,  are  re- 
served to  retire  an  equal  amount  of  prior  liens  as  above.  A  sinking  fund 
of  10%  of  the  net  earnings,  or  not  less  than  1%  of  outstanding  bonds  Is 
to  be  Invested  In  the  bonds.  Amount  outstanding  includes  $203,000  bonds 
held  In  sinking  fund.  These  bonds  are  subject  to  call  at  107H  and  Int. 
on  any  Interest  date  upon  60  days'  notice.  Of  the  Decatur  Gas  &  Electric 
Co.  1st  M.  bonds,  $15,000  must  be  redeemed  on  May  15  1910  at  105  and 
a  like  amount  each  year  thereafter  in  numerical  order.  These  bonds 
are  subject  to  call  at  105  and  interest.  The  second  mtge.  bonds  of  the 
Decatur  Gas  &  Electric  Co.  are  redeemable  at  any  time  at  105  and  int 
but  there  is  no  sinking  fund  on  these  bonds.  Of  the  Dec.  Ry.  &  Lt.  consoi' 
&  ref.  bonds.  $1,504,000  are  deposited  under  theDanv.  Champ.  &  Dec.  Ry 
fe  Lt.  consol.  &  ref.  mtge.  $1,225,000  are  reserved  to  retire  underlying 
bonds  and  $4 .821 .000  tor  new  construction. 

KOAD. — Operates  about  15  miles  standard-gauge  road  in  Decatur  and 
suburbs;  60  &  72-lb.  T  rails.     35  motor  cars  &  4  others. — V.  106,  p.  85. 

(c)  Urbana  &  Champaign   Railway.   Oas  &   Electric  Co. 

Controlled  by  Danville  Champaign  &  Decatur  Ry.  &  Light  Co. 

ORGANIZATION. — A  consolidation  In  1897  of  Urbana  &  Champaign 
Electric  Street,  Champaign  Electric  Light  &  Power,  Champaign  &  Urbana 
Gas  Light  &  Coke  and  West  End  Park  companies.  Owns  perpetual  gas 
»nd  steam  charter.  The  underlying  railroad  charter  is  also  perpetual. 
Franchise  in  1901  extended  for  20  years. 

Rates. — See  Illinois  Traction  Co.  above. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $836. 000-.. - $836,000    

Oonsol    mortgage.    $500,000f   1899       5  g  J-J  354.000  July  1  1929 

($1,000.  gold cntf  lint,  at  Portland  Tr.  Co.,  Portland,  Me.,Trus 

O  &  C  Ry  G  &  E  consol  and/   1913       5  M-S  1.099.000  Mar  1   1938 

ref  debs  $4.000.000 tf  1     Central  Trust  Co..  Chicago.  Trustee. 

Bonds. — Of  the  consol.  mtge.  bonds,  sufficient  are  reserved  to  retire  first 
mortgage  bonds.  The  bonds  are  subject  to  call  on  any  interest  day  at  105 
Of  the  U.&C.  Ry..  G.&E.  consol.  and  ref.  debs..  $1,099,000  are  deposited 
under  D.  C.  &  D.  Ry.  &  Lt.  consol.  &  ref.  M..  $354,000  are  reserved 
to  retire  other  bonds  and  $2,572,000  for  additions  and  improvements. 

ROAD. — Operates  12.60  miles  of  track  in  and  between  Champaign  and 
Urbana.     Has  32  motor  cars  and  5  others. — V.  105.  p.  2544. 

(d)  Urbana  Light.  Heat  &  Power  Co. 

Controls  the  electric  lighting  and  steam-heating  business  of  Urbana. 
Entire  stock  Is  owned  by  Illinois  Traction  Co. 

Rates. — See  Illinois  Traction  Co.  above. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $185.000 $185,000    

First  mtge  $56,000  ($500) -ctf  1903       5  M-N  9.000        See  text. 

Seconri     mortgage    $200,000]    1909       5  J-D  90.000        See  text. 

($1,000) tf  {Central  Tr.  Co.  of  111..  Trustee.  Int.  In  Chic. 

Consolidated   and   refunding!    1913  5%  10,000  Mar  1  1938 

mortgage tf  (Central  Trust  Co.  of  Illinois,  Trustee. 

Bonds. —  First  mortgage  bonds  mature  S2.000  to  $4,500  annually  on 
May  1  untU  May  1  1920.  $47,000  retired  up  to  Mar.  1  1919.  Of  second 
mtge..  $13,500  are  reserved  for  prior  bonds  and  $94,500  are  for  new  con- 
struction. Bonds  mature  on  Mar.  1  yearly  from  1918  to  1927.  They 
are  guar,  by  Illinois  Traction  Co.  V.  89,  p.  167.  The  entire  outstanding 
amt.  ($10,000)  of  consol.  &  ref.  bonds  are  deposited  under  Danv.  Cham.  & 
Dec.  Ry.  &  Lt.  mortgage. 

OFFICERS. — Pres.,  W.  B.  McKinley;  Sec.,  E.  A.  MacNutt;  Treas. 
Geo.  M.  Mattis;  Gen.  Mgr..  H.  E.  Chubbuck. — V.  105.  p.  2462. 

(9)  Danville  &  Eastern  Illinois  Ry. 

Stock,  $125,000.  Temporary  bonds  to  the  amount  of  $50,000  (5%)  ars 
outstanding,  due  1927. 

(10)  Danville  &  Southeastern  Ry.  Co. 

ORGANIZATION.— Incorporated  In  Illinois  on  Jan.  14  1909. 
STOCK  AND  BONDS—        Date       Interest.       Outstanding.     Maturity 

stock All  owned  by  Illinois  Traction  Co. 

First  mortgage  $100,000  gold, I   1909     5  g  J-J  $60,000  July   1  1929 

($1,000) c&rtf/Int.  at  Central  Trust  Co.,  Chicago,  trustee. 

Bonds. — Subject  to  call  at  105  and  int.  on  any  int.  date.  Guaranteed, 
p.  &  1.,  by  Illinois  Traction  Co. 

ROAD. — Operates  2.82  miles  of  road  fronvDanville  City  limits  to  Grape 
Oreek  coal  district.     70-lb.  rails. 

OFFICERS. — Same  as  those  for  Illinois  Centra!  Traction  Co. 

(11)  Danville  Urbana  &  Champaign  Ry. 

ORGANIZATION. — Incorporated  in  Illinois  under  the  railroad  law  on 
iuly  28  1902.  Owns  the  Danville  Paxton  &  Northern  Ry.  Mostly  private 
right  of  way. 

On  Nov.  28  1917  the  Illinois  P.  U.  Comm.  authorized  the  company  to 
issue  $550,000  preferred  stock. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Common  stock  $250.000 $250,000     

Preferred    stockS550.000 550.000     

First     mortgage     $2,000,000(1903     5  g  M-S  2,000,000  Mch.  1  1923 

gold     $1,000)     guaranteed  <  Interest  at  Agency  of  Bank  of  Montreal, NY. 

c*  tf [     Northern  Trust  Co..  Chicago.  Trustee. 

Second    mortgage    $500.000f  1905     6  g  J-J  42.000      See  text. 

gold  ($1,000)  serial..  _c*tfjlnt.  at  Agency  Merchants'  Bk.  of  Can..  NY. 
General   mortgage   bonds.. tf    1910  6%  700.000      Nov.  1930 

Bonds. — The  first  5s  have  no  sink,  fd.,  but  are  subj.  to  call  on  any  Int.  date 
upon  90  days'  notice  at  105  &  int.  The  bonds  are  guar.,  p.  &  I.,  by  end.  by 
Danv.  St.  Ry.  &  Lt.  Co.  and  Urbana  &  Champaign  Ry..  Gas  &  Elec.  Co. 
V.  81.  p.  264.  The  2d  6s  mature  $50,000  on  Jan.  1  190-!  an.l  $50,000  each 
Ian.  1  thereafter.  The  $50,000  due  on  Jan.  1  1903  and  $50,000  due  Jan.  1 
1909.  as  well  as  $42,000  o'V^he  $50,000  due  Jan.  1  1911.  were  extended. 
$158,000  have  been  retire--*'  They  are  subject  to  call  at  par  on  30  <ia>s 
notice.  Areguar.,  p.  &  i.'.^v  III.  Trac.  Co.  Trustees  are  Montreal  Tr.  * 
Dep.  Co.  and  Thos.  Fyslie. 

ROAD. — Operates  76.16  miles  of  track  over  private  ngnt  of  way.  con- 
necting the  cities  of  Danville,  Urbana  and  Champaign,  with  branches  from 
Danville  to  Georgetown  and  Ridge  Farm;  Danville  to  Catlln  and  OgJen 
to  Homer.  70-lb.  rails.  Has  20  pass,  cars,  23  express  cars.  175  freight 
cars.  11  locomotives  and  7  miscellaneous  cars. 

OFFICERS.— Pres..  W.  B.  McKinley;  Sec..  E.  A.  MacNutt:  Treas. 
eo.  M.  Mattis.— V.  83.  p.  435:  V.  S4.  p.  338;  V.  SS.  p.  563;  V.  106,  P-  S5. 

(12)  Des  Moines  &  Central  Iowa  Electric  Co.— A  holding  company. 
ORGANIZATION. — Controls   the    Iowa   subsidiary   properties  of    the 

Illinois  Traction  Co.,  which  Include  the  electrlc-Ught  and  power  companies, 
serving  Des  Moines,  Oskaloosa.  Colfax.  New  Valley  Junction.  New  Sharon. 
Prairie  City  and  Montezuma  and  the  street  railways  In  Oskaloosa 
trols  the  Des  Moines  Electric  Co.  and  the  Oskaloosa  Traction  &  Light 
The  bonds  of  this  co.  are  secured  by  pledge  of  $514,000  gen.  mtge.  0% 
bonds  of  the  Des  Moines  Elec.  Co.  (total  out)  and  all  the  common  and  pref. 
stock  of  the  same  co.  Also  $160,000  gen.  mtue.  bonds  and  all  the  stock  or 
the  Oskaloosa  Traction  &  Light  Co.  and  bonds  of  various  other  cos.  in  an 
aggregate  amount  of  S219.000. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturit*. 
Com  stk.  $1,000,000  ($100)-.A1I  owned  or  controlled  by  Illinois  Jr.* 

Pref  stock.  $150,000 do  do  do  do 

Skfd  gold  bonds.  $10,000,000  (    1913       6  g  M-S       $1,528,500     Sept  1193, 

($500  &  $1,000)  red  at  105{  Interest  at  First  National  Hank.  New  >  ork. 

&  lnt  guar  p  &  1  and  s  f  by  |     or  the  Central  Trust  Co.  orilllnois.Trustee. 

end  by  Illinois  Trac  Oo.c»(  _,      .  .„_„ 

Dos  Moines  Elec  1st  M  $5.-(    1908       5  M-N  $2,731,000     Nov  1  1938 

000.000  ($1,000)  s  f tfl  Interest  at  American  Trust  Co..  Boston. 

Dsk  T  at  Lt  Co  bds  $300.0001   1903       5  g  J-J  324.000     Jan  1 J.9-" 

($1,000)  gold  sink  fund.c*!  Int.  at  U.  S.  Mtge.  &  Trust  Co..  N.  ^  ••TJ'U*- 

Bonds. — Additional  sinking  fuud  gold  bonds  can  only  be  Issued  Tor  »n  c 
of  the  cost  of  Improvements,  Ac,  to  the  sub  cos.,  and  certain  other  re?'rl^~ 
tlons.     Annual  sinking  fund  of   m%    of  bonds  out    began  Sept.   1914. 
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$40,000  (included  in  outstanding  amount)  held  in  sinking  fund.  Des 
Moines  Elec.  Co.  1st  M.  bonds  are  subject  to  call  after  Nov.  1  1914 
at  105.  Sinking  fund.  1%  of  bonds  Nov.  1  1914-21;  1H%  1926-31:  2% 
1931-37.  Oskaloosa  Trac.  &  Light  bonds  have  sinking  fund  of  $5,000  to 
be  delivered  to  trustee  annually.     V.  98,  p.  839.  1536. 

Earnings. — Of  sub.  cos.  of  the  Des  M.  &  C.  I.  E.  Co.  for  12  mos.  end. 
Dec  31  1918,  gross,  $1,333,528;  net,  $531,797;  int.,  $184,618;  surplus. 
$347,179. 

(13)  Oalesburg  Railway,  Lighting  &  Power  Co. 

ORGANIZATION . — lncorp.  in  111.  Sept.  10  1913  and  took  over  the  Gales- 
burg  Ry.  &  Lt.  Co.,  the  Galesburg  Gas  &  Elec.  Lt.  Co.,  the  Knoxville 
Elec.  Lt.  &  Pow.  Co.  and  the  Abingdon  Lt.  &  Pow.  Co. 

Bates. — See  Illinois  Traction  Co.  above. 

In  Mav  1917  auth.  capital  stock  was  increased  from  S3. 500. 000  to 
$4,000,000.  In  Jan.  1919  the  co.  applied  to  the  III.  P.  U.  Comm.  for  au- 
thority to  issue  $350,000  Consol.  &  Ref.  Mtge.  bonds.  V.  108,  p.  268. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Stock.  $4,000,000  ($100) ...$3,474,300     

Consol    ref  mtge,    $5,000.0001    1916       5  g  J-D  840,000     Oct  1  1934 

($1,000)   red  at  105..c*&r  JInt.  at  Merchants'  Bank  of  Canada,  N.  Y. 

Galesb  Ry  &  Lt  1st  cons 781.000 

Galesb  G  &  El  Lt  1st  M_. 350,000     

Bonds. — Sufficient  consol.  ref.  mtge.  bonds  are  reserved  for  prior  Hens 
and  remainder  for  additions,  &c.  Bonds  are  guar.,  p.  &  1.,  by  Western 
Rys.  &  Light  Co.  The  Old  Colony  Trust  Co..  Boston,  is  trustee. — 
V.  104,  p.  2117;  V.  108,  p.  268. 

(14)  Illinois  Central  Traction  Co. — A  trolley  road 
ORGANIZATION. — Incorporated    In    Illinois    In    1903    under    general 

railroad  laws.     Mostly  private  right  of  way. 

In  Jan.  1919  applied  to  the  111.  P.  U.  Comm.  for  authority  to  issue 
$245,000  pref.  stock  at  par.     V.  108,  p.  268. 

STOCK  AND  BONDS—        Date.     Interest.       Outstanding.      Maturity. 

Stock  $1,100,000  .- - $1,100,000 

1st    mtge,    $2,000,000    ($1.-1    1903     5  g  J-D  1,469.000  Dec    11933 

000)  gold,  guar c*tf|lnt.  at  Old  Colony  Tr.  Co..  Boston,  trustee 

Temporary  general  mort._.tf 5  &  6  746.000  1929  &  1931 

Bonds. — Are  subject  to  call  on  any  Interest  date  on  60  days'  notice  at 
107)4  and  int.  Are  guaranteed,  p.  &  I.,  by  Illinois  Traction  Co.  V.  82, 
p.  804.  A  sinking  fund  of  10%  of  net  earnings  became  operative  Dec.  1 
1908.  bur,  not  to  be  less  than  1  %  of  bonds  outstanding.  S195 .000  held  in  s.fd 

ROAD. — Operates  45.5  miles  of  track  from  Decatur  to  Springfield,  with 
an  extension  from  Buffalo  to  Mechanicsburg,  70-lb.  rails.  Has  12  pass, 
cars,  6  express  cars,  171  freight  cars,  4  electric  locomotives  and  2  misc.  cars. 

OFFICERS. — Pres..  W.  B.  McKlnlev:  Sec..   K.  A.  MacNuto;  Treas. 
Geo.  M.  Mattis;  Gen.  Mgr.,  M.  E.  Chubbuck.— V.  84,  p.  339;  V.  108.P.268. 

(15)  Jacksonville  Railway  &  Light  Co. 

ORGANIZATION. — Incorporated  in  Maine  In  Dec.  1905  and  is  a  con- 
solidation of  the  Jacksonville  Ry.  Co.  and  the  Jacksonville  Gas  Light  & 
Coke  Co.     Franchise  perpetual. 

Rates. — See  Illinois  Traction  Co.  above. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity 

Stock.  $500,000  ($100) $100,000    

Jack  Ry&Lt  1st  cons  M.$l,-f   1906       5  g  J-J  573.000     Jan  1  1931 

000.000,gu.g  ($l,000)c*-tf  ICentral  Trust  Co..  Chicago.  Trustee. 
Jacksonv  Gas  Light  &  Cokef 5  J-J  118.000     Jan  1  1931 

Co  first  mortgage ntf  \Int.  at  Merchants'  Loan  &  Tr.  Co.,  Chicago. 

Bonds. — Of  the  51,000,000  1st  consols.  $118,000  are  reserved  for  prior 
liens.  Are  guar.,  p.  &  1.,  by  Illinois  Trac.  Co.  2%  of  bonds  out  Is  payable 
AnnaMy  to  &  sinking  fund.  Are  sub.  to  call  on  any  int.  date  at  105.  Int.  at 
Merchants'  Bank  of  Canada,  N.  Y.     $82,000  Jack.  Gas  L.  &  O.  retired. 

ROAD . — Operates  about  7.65  miles  of  track  and  also  does  electric  lighting 
and  gas  business  In  Jacksonville.  14  motor  cars  and  9  others. — V.  95.  p. 
1542;  V.  97.  p.  1733.  V.  99.  1748. 

(16)  Jefferson   City   Light.   Heat   &   Power   Co 

ORGANIZ  N,  &C. — Owns  majority  of  stock  of  Jefferson  City  Bridge  & 
Transit  Co.  V.  97,  p.  1666.  Supplies  gas  and  electricity  to  Jefferson  City. 
Mo.,  and  furnishes  current  for  operation  of  the  street  railway.  In  Nov. 
1915  made  a  9-year  contract  with  city  for  street  lighting.  Has  $200,000 
common  stock,  $120,000  pref.  stock,  $200,000  1st  M.  5%  bonds  icpt)  due 
May  1925  and  $189,000  1st  &  ref.  bonds  outstanding. 

(17)  Madison  County  Light  &  Power  Co. 

Is  a  consolidation  in  1906  of  the  Edwardsville  Light  &  Power  Co.  and  the 
Granite  City-Venice  Electric  Co.  Supplies  light  and  power  to  Edwards- 
ville. Granite  City,  Carlinville,  Madison,  Venice,  Woodriver,  Worden. 
East.  Alton  and  several  smaller  towns;  also  electric  current  to  Livingston 
and  Williamson,  and  furnishes  gas  to  Carlinville.  Two  of  the  principal 
franchises  are  perpetual;  none  expires  earlier  than  1956,  except  the  easement 
under  which  the  co.  operates  in  Granite  City,  which  expires  in  1925.  In 
Dec.  1912  increased  its  stock  from  $100,000  to  $335,000.  Common  stock  is 
all  ownwl  or  controlled  by  Illinois  Traction  Co. 

Rates. — See  Illinois  Traction  Co.  above. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      MaturiU,. 

Common  stock,  $335,000 $335,000     

Preferred  stock 38,000    

1st  mtge  $1,000,000  ($1,000)  (    1906       5  g  J-D  636.000  Dec    11936 

gold c*tf{Int.  at  agcy.  Merchants'  Bk.  of  Canada.N.Y 

\     Central  Tr.  Co.  of  Illinois,  Chic,  Trustee. 

Bonds. — Remaining  bonds  are  for  exts.  and  add'ns.  Sink,  fund  of  1  H  % 
of  bonds  previously  certified  began  Oct.  1  1916;  bonds  retired  to  be  canceled 
Guar.  p.  &  i.  (end.)  by  Illinois  Traction  Co.  Can  be  called  on  four  weeks' 
notice  on  anv  int.  day  at  105. 

Earns.  Cal.  Yr.  1918.  1917.  1916.  1915.  1914.  1913. 

Gross  earnings. .$322, 201  $258,646  $219,191  $179,321  $154,234  $137,859 
Netaftertaxes..$114,083  $96,429  $85,599  $68,496  $64,173  $57,610 
Bond  int.,  &c...     31,700       29,860       27,200       26,550       27,790  Not  sta'd 

Property. — Reserve  electric  power  plants  in  Edwardsville  and  Carlinvilln 
a  gas  plant  and  gas-distributing  system  in  the  latter  city;  high-tension 
transmission  lines,  sub-stations,  &c.  The  company  purchases,  under  a 
contract  extending  until  1947,  electricity  generated  in  the  power  station 
at  Venice,  controlled  by  the  Illinois  Traction  Co. 

(18)  Northern  Illinois  Light  &  Traction  Co.— A  trolley  road. 
ORGANIZATION. — Incorporated  in   Illinois  and  was  successor  in   July 

1903  to  the  Ottawa  Ry.,  Light  &  Power  Co.,  sol  under  foreclosure.  Fran- 
chise perpetual  for  lighting  and  until  1930  for  railway.  Has  contract  for 
city  lighting.     Western  Rvs.  &  Light  Co.  owns  all  the  stock. 

In  Sept.  1913  Increased  stock  from  $250,000  to  $750,000.     V.  97.  p.  729. 

Rates. — See  Illinois  Traction  Co.  above. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturiy 

Com.  stock,  $750,000  (.$100).. - $398,000    

Preferred  stock 216,000     

First  mtge.  $1,200,000,  goldl    1903       5  g  J-J  *668,000  July  1  1923 

($500  and  $1,000). .c*..tf  \Int.  at  American  Tr.  Co..  Boston.  Trustee. 
General  M  ($1.000.000) 6%  84.000  193S 

♦All  but  $265,000  of  these  bonds  are  guar.,  p.  &  I.,  by  endorsement,  by 
Western  Rys.  &  Light  Co. 

Bonds. — No  sinking  fund  and  bonds  cannot  be  called.  Remaining  bonds 
are  for  80%  of  cost  of  additions,  extensions  and  new  properties,  under  con- 
servative restrictions. 

Earnings. — For  year  ending  Dec.  31  1918,  gross,  $461,888;  net,  after 
taxes,  $128,082.     In  1917,  gross,  $213,821;  net,  after  taxes,  $72,474. 

ROAD  AND  PLANT. — Operates  6.5  miles  of  line,  covering  cue  principal 
streets  of  Ottawa,  and  runs  out  of  the  city  to  Ellis  Park,  a  pleasure 
resort  on  the  Illinois  River.  Also  has  extensions  from  Ottawa  to  Chautau 
qua  Park.  Equipment,  8  motor  and  3  other  cars.  Also  does  entire  elec- 
tric light  and  power  business  in  Ottawa  and  wholesales  power  to  local 
utility  companies  in  La  Salle,  TTtlca,  Seneca  Morris,  and  to  the  Chicago 
Ottawa  &  Peoria  Ry.  At  Marseilles  owns  a  hydro-electric  plant  with  steam 
auxiliary,  having  a  capacity  of  8,000  h.  p..  and  at  La  Salle  has  a  4,000  k.  w. 
turbine  generator  with  auxiliaries. — V.  97,  p.  729. 

(19)  Peoria  Railway  Co. — A  trolley  road 

ORGANIZATION. — Incorporated  under  general  railroad  laws  of  Illinois 
In  1906  and  is  successor  to  the  Central  Railway  Co.  Has  acquired,  owns 
and  controls  all  street  railway  lines  In  Peoria  and  outlying  suburbs  of  Avery- 
ville,  Peoria  Heights  and  East  Peoria.  The  entire  stock  is  controlled  by 
the  Illinois  Traction  Co.  Franchises  In  Peoria  expire  in  1926  and  those  In 
adjoining  districts  In  1924. 

Favorable  Decision. — On  Oct.  26  1911  the  Illinois  State  Supreme  Court 
reversing  the  Circuit  Court,  held  that  the  City  Councils  could  not  grant  a 
franchise  to  the  Peoria  Ry.  Term.  Co.  over  streets  to  which  the  Peoria  Ry. 
already  held  a  franchise.     V.  93.  p.  1535. 

Rates. — See  Illinois  Traction  Co.  above. 


STOCK  AND  BONDS—       Date.        Interest.      Outstanding.      Maturity. 

Com.  stock,   $1,010,000. $1,010,000 

Preferred  stock 505,000     

First  &  ref  mtge,  $3,600,000,1    1906       5  g  F-A         2,459,000     See  text. 

gold  ($1,000) c*tf(Interest  payable  in  New  York. 

General  mortgage tf  190  5%  908.000         1926 

Bonds. — Of  the  $3,600,000  first  and  ref.  bonds,  $291,000  are  reserved 
for  additions  and  improvements  at  75%  of  cost;  $755,000  have  been  retired. 
They  are  guaranteed,  p.  &  i.,  by  endorsement  by  the  Illinois  Traction  Co. 
The  bonds  are  secured  by  a  first  mortgage  upon  all  properties  and  fran- 
chises of  the  Peoria  Railway  Co.  now  owned  or  hereafter  acquired.  The 
trustee  is  the  Illinois  Trust  &  Savings  Bank,  Chicago,  111.  Remain- 
ing bonds  mature  on  Feb.  1  as  follows:  $105,000  in  1920.  $110,000  in 
1921.  $115,000  in  1922,  $120,000  in  1923.  $125,000  in  1924,  $130,000  in 
1925,  and  the  remaining  $750,000  in  1926.  They  are  subject  to  call  on 
any  int.  date  at  105  and  int.  See  V.  83.  p.  38.  436;V.  89,  p.  42;  V.  90. 
p.  560. 

ROAD. — Owns  and  operates  54  miles  of  standard-gauge  track,  122  motor 
cars,  23  other  cars.  Also  owns  valuable  property  near  the  centre  of  city  and 
considerable  other  real  estate,  including  several  amusement  parks,  estimated 
to  be  worth  $500,000.— V.  100.  p.  643.  902.  1079;  V.  101.  p.  213. 

(20)  Quincy  Railway  Co. 

ORGANIZATION. — lncorp.  In  Illinois  in  1912  as  successor  to  the  Quincy 
Horse  Ry.  &  Carrying  Co.     V.  94.  p.  1628. 

Does  entire  (electric)  street  railway  business  In  Quincy.  Principal  fran- 
chise is  unlimited,  granted  In  1865,  and  exclusively  for  50  years.  Other 
franchises  mature  from  1922  to  1937. 

Rates. — See  Illinois  Traction  Co.,  above. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Stock,  $1,000.000.. $1,000,000     

Bonds.  $1,500.000 .  tf  1912  5%  599.000   Feb.  1  1932 

Quincy  Horse  Ry.  &  O.  Co/   1898  5%  400,000  Oct     1  1923 

($550.000) .\Portland  Trust  Co.,  Trustee. 

The  Quincy  Horse  Ry.  &  Carrying  Co.  $400,000  5%  bonds  originally 
matured  on  Oct.  1  1918,  but  were  extended  for  5  years. 

ROAD. — Operates  22. S5  miles  of  track;   51  cars. —  V.  94.  p.  1628. 

(21)  St.  Louis  Electric  Bridge  Co. 

ORGANIZATION. — Incorporated  in  Jan.  1907.  Owns  a  bridge  from 
Salisbury  Street.  St.  Louis,  to  Venice,  111.  In  April  1909  company  In- 
creased capital  stock  from  $2,500  to  $1,000,000.  V.  88,  p.  946.  Stock  all 
owned  by  Illinois  Traction.  For  franchise  provisions,  see  V.  85.  p.  100. 
Construction  was  started  in  Oct.  1907  and  bridge  was  formally  opened 
on  Nov.  10  1910.     V.  85.  p.  100;  V.  88,  p.  946;  V.  91 .  p.  1328. 

First  mtge.  gold  (5%), auth. ,$3,500, 000  ($l,000)tf:  outstanding,  $2,592. 
000;  date  1913;  due  Dec.  1  1929.  E.  Bentley  Hamilton.  Peoria,  trustee. 
This  mtge.  replaced  the  old  (temporary)  mtge.  of  1909.     V.  98.  p.  74. 

(22)  St.  Louis  Electric  Terminal  Railway  Co. 

Owns  extensive  freight  and  passenger  terminal  stations  costing  about 
$5,000,000;  also  valuable  real  estate  and  a  50-year  franchise  giving  the  Illi- 
nois Traction  an  outlet  in  St.  Louis.  Also  owns  and  operates  city  cars  over 
about  18  miles  of  street  railway  In  Madison,  Granite  City  and  Venice. 

Fare  Increase. — See  under  Illinois  Traction  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.         laturity. 

Common,  $1,000,000 All  owned  by  Illinois  Traction  Co. 

Preferred  5%. $1,000,000 

First  mtge.  $3,500,000,  goldl    1909       4-5  F-A  1,724.000  Dec   1    1929 

($1,000).  guar  p&  I tf  (Int.  at  Merchants' Bk.  of  Canada.  Montreal. 

Bonds. — First  M.  (temp.)  bonds  are  subject  to  call  at  par  on  any  Interest 
day.     No  sinking  fund.     They  are  guar.,  p.  &  L.  by  Illinois  Traction  Co. 

(23)  St.  Louis  Springfield  &  Peoria  RR. 

ORGANIZATION. — Incorporated  in  Illinois  Dec.  1  1909  as  a  consolida- 
tion of  the  St.  Louis  &  Springfield  Ry..  the  St.  Louis  &  Staunton  Ry.,  the 
Tri-CIty  Trac.  Co.  and  the  St.  Louis  &  Northeastern  Ry.  Operates  on 
private  right  of  way  except  through  cities  and  towns  (about  17  mlle3) ,  where 
franchises  extend  to  or  beyond  1953.  In  1911  acquired  the  Springfield 
Belt  Ry. 

In  1912  acquired  the  Peoria  Lincoln  &  Springf .  Ry .  Co. ,  the  Peoria  Bloom . 
&  Champaign  Trac.  Co.,  the  Terminal  Pow.  Co.  and  the  Springfield  & 
Northeastern  Traction  Co.  (acquired  Nov.  1  1913). 

Has  long-time  contracts  for  use  of  bridge  and  terminals  of  St.  Louis  Elec- 
tric Bridge  Co.  and  St.  Louis  Electric  Terminal  Ry..  enabling  it  to  operate 
directly  into  St.  Louis. 

In  March  1916  issued  $1,000,000  Ser.  "A"  5%  pref.  stock  to  retire  a  like 
amount  of  Gen.  Mtge.  bonds. 

Fare  Increase. — See  Illinois  Traction  Co.  above. 

STOCK  AND  BONDS —        Date.     Interset.      Outstanding.      Maturity 

Common  $6,000,000  ($100) $6,000,000    

Pref.  $3,572,000  ($100)  5% 3.572.000     

1st  &  ref  mtge  $15,000,000  gf   1909     5  J-D  5.045,000  Dec    1  1939 

($1,000  coup  &  $1,000  or{  Illinois  Trust  &  Sav  Bk.  Chicago,  trustee 

multiples  reg .) c*&r*  tf  I  Interest  In  New  York.  Chicago  or  London . 

8t  Louis  &  Springfield  1st  M\   1903     5  g  J-D  451.000  Dec    1  1933 

($1,000)  sf  gold  guar  c*.tf /Interest  at  City  Trust  Co.,  Boston,  trustee. 

StLSp&PgenM$15,000,0O0tf 5%  2,932,000  1939 

Springfield    &    Northeastern  (   1906       5  g  J-D  145,000  Dec    11936 

Traction  1st  mtge  $1,500, -4  Int.  at  agency  Merch.  Bank  of  Can.,  N.  Y. 

000  ($1,000)  gold c*l     Central  Trust  Co.  of  Illinois,  Trustee. 

Peoria  Bloomington  &  Charaf  1906     5  g  M-N  280,000  Nov   1  1936 

Trac  1st  M  $3,000,000  gold<  Int.  at  agency  Merch.  Bk.  of  Candaa.  N.  Y. 

($1,000) c*tfl     Central  Trust  Co..  Chicago.  Trustee. 

Bonds. — Of  the  $9,955,000  1st  &  ref.  bonds  reserved  for  various  purposes. 
$145,000  are  reserved  for  Springfield  &  Northeastern  Traction  Co.  bonds. 
S.564,000  to  retire  prior  liens,  $2,932,000  to  redeem  a  like  amount  of  general 
mortgage  bonds  and  $6,481,000  for  80%  of  cash  cost  of  additions  and  ex- 
tensions. The  $6,337,000  and  the  $2  765,000  for  redemption  of  gen.  mtge. 
bonds  (total  $9,269,000),  excepting  $500,000  (Issuable  at  any  time  for  80% 
of  cost  of  add'ns  &  impts.)  can  be  issued  only  when,  for  the  preceding  12 
months,  gross  earnings  have  equaled  five  times  and  net  earnings  15^  times 
the  interest  charge  on  all  bonds  outstanding  and  those  proposed  to  be  issued. 
Redeemable  at  105  on  any  int.  date.  Bonds  are  unconditionally  guar.. 
p.  &  L.  by  Illinois  Trac.  Co.  V.  90.  p.  304;  V.  95,  p.  177.  Are  listed  on 
Chic.  Stock  Exch.  St.  Louis  &  Springfield  1st  M.  bonds  are  subj.  to  call 
on  any  Int.  date  on  60  days'  notice  at  10754  <te  Int.  Are  guar..  r>.  &  i..  by 
111.  Trac.  Co.;  $190,000  (not  incl.  in  outstanding  amount)  held  in  s.  f. 

Peoria  Bloom.  &  Cham.  Tr.  1st  M.  bonds  are  guar.,  p.  &  l.,  by  111.  Trac. 
Co.  They  are  subject  to  call  on  any  Interest,  date  at  105  on  30  days'  notice. 

ROAD. — Extends  from  Venice,  opposite  St.  Louis,  to  Peoria  and  Bloom- 
ington ,  with  branches  from  Staunton  to  Hillsboro.  Trackage,  210.49  miles; 
main  track,  10.10  miles  belt  line,  0.29  miles  second  track,  23.06  miles  of  sid- 
ings and  turnouts  and  7.59  miles  of  Industrial  tracks;  total.  251.53  miles. 
Standard  gauge.  Owns  64  passenger  cars,  56  express  cars,  488  freight  cars 
9  locomotives.  13  miscellaneous  cars.     V.  102,  p.  68;  V.  103,  p.  1302. 

(24)  Topeka  Railway  &  Light  Co.  «.-.,,»„ 

ORGANIZATION. — lncorp.  in  Maine  and  owns  the  Topeka  Ry.  Co. 
(see  below)  and  the  Topeka  Edison  Co.  (V.  92,  p.  730).  These  own  and 
operate  without  competition  the  street  railway,  commercial  electric  light 
and  power  and  steam-heating  properties  in  Topeka  and  Oakland,  Kansas. 
Population  served  (1915  State  Census),  about  50,000.  Franchises,  with 
one  minor  exception,  extend  beyond  Feb.  1  1933. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  stock. .- $1,500,000    

Preferred  stock -- 584.000     . ---- 

1st  lien  &  ref  M  $7,500,000  gl    1916     5  g  F-A  1.301 .000  Feb.   1  1933 

($100,  $500,  $1.000.&c)c*&r*flnt.  In  N.  Y..  New  York  Trust  Co.,  Trustee 

Topeka  Edison  Co  mortgage)    1905       5  J-J  836.000  Sept.  1  1930 

$1  250  000         tf|Int.atCont.&Comm.Tr.&S.B.,Chic..Trus. 

Topeka  Ry  mtge  (see  that  co).    1904       5  g  J-J  i. 085 .000  Jan.    11930 

Bonds. — The  1st  lien  and  ref.  bonds  are  secured  by  pledge  of  the  entire 
capital  stocks  and,  excepting  SI  .889,000  underlying  issues,  all  the  bonds 
of  the  subsidiary  cos.  $2,142,000  are  reserved  to  acquire  or  retire  under- 
lying bonds,  and  remaining  $4,057,000  may  be  issued  to  the  extent  of  80% 
of  cost  of  additions  and  lmpts.  to  the  properties  of  the  sub.  cos.,  but  only 
when  annual  net  earnings  are  1  %  times  the  annual  int.  charges,  Incl.  the 
bonds  proposed  and  all  underlying  bonds  held  by  public.  They  are  guar., 
n  &  1  bv  the  111.  Traction  Co.  and  are  red.,  all  or  part,  on  any  int.  date 
at  105  and  int.  Sinking  fund  began  Aug.  1  1917  of  154%  per  ann.  to 
and  incl.  1929  and  1%  thereafter  of  the  total  amount  of  bonds  outstanding 
(incl  underlying  bonds),  less  amounts  paid  on  account  of  sink.  fund,  re- 
quirements of  underlvina  mtges.  (It  Is  estimated  32%  of  the  S3.250.000 
outstanding  bonds  will  thus  be  retired  Feb.  1  1933.)  $18,000  in  sinking 
fund  Mar    1  1919.     Bonds  in  fund  are  held  alive.     The  Topeka  Edison 


26 


ELECTRIC  RAILWAYS 


[Vol    108. 


Oo.  bonds  have  a  sink,  fund  of  $15,000  per  ann.,  payable  Dec.  15  $165,000 
have  been  retired.  Beginning  with  the  2-year  period  ending  May  31  1918, 
and  during  each  2-year  period  thereafter,  there  must  be  set  aside  for 
maintenance  and  depreciation  an  amount  averaging  12%  of  the  combined 
annual  gross  earnings  of  the  subsidiary  cos.     V.  104,  p.  74. 

EARNINGS. — Year  ending  Dec.  31  1918,  gross,  $918,821;  net,  after 
taxes,  $259,221;  int.,  $158,359.  In  1917  gross,  $894,862;  net,  after  taxes, 
$328,772;  int.,  $160,916. 

PROPERTIES. — 39  miles  of  electric  street  railway,  largely  70  to  79-  b. 
Trails;  51  double  and  single-truck  motor  cars,  28  trailers;  power  plant,  gen- 
erating capacity,  5,893  h.p.;  255  miles  of  power  and  light-distributing  lines 
and  8,300  meters;  exhaust  steam  system  for  heating  purposes:  miscellaneous 
real  estate. — V.  104.  p.  74. 

(a)  Topeka  Railway  Co. — Controlled  by  Topeka  Ry.  &  Light  Co. 

ORGANIZATION. — Incorp.  under  general  railway  laws  of  Kansas  In 
1892;  In  1903  absorbed  the  Vinewood  Park  Ry.,  and  made  a  new  mtge.  for 
SI  ,250.000.  On  June  4  1903  obtained  a  new  30-year  franchise,  running  from 
that  date,  with  the  provision  that  $400,000  be  expended  within  3  years  on 
the  system.  Also  has  secured  franchises  in  perpetuity  on  county  roads  now 
occupied,  with  privilege  of  hauling  freight.  City  agrees  never  to  reduce 
rates  to  where  company  will  earn  less  than  10%  on  stock.  The  city  is  to 
receive  10%  of  earnings  remaining  after  10%  has  been  earned.  Upon  ex- 
piration of  franchise  city  has  the  right  to  acquire  the  property,  but  not 
before.  V.  76,  p.  866,  1302.  On  June  26  1916  authorized  capital  stock 
was  increased  from  $1,250,000  to  $2,250,000.     V.  103.  p.  62. 

In  Dec.  1917  the  Kansas  P.  U.  Comm.  granted  auth.  to  issue  $81,001 
1st  &  ref.  mtge.  bonds  for  the  purpose  of  paying  off  outstanding  obligations 
and  for  extensions  and  betterments.  Up  to  Mar.  1  1919  these  had  not 
been  issued. 

Fares. — In  Sept.  1918  applied  to  the  Kansas  P.  U.  Comm.  for  auth. 
to  charge  a  6-cent  fare  in  Topeka  and  Oakland.  V.  107,  p.  1005.  In  Jan. 
1919  the  Kansas  P.  U.  Comm.  dismissed  this  application  giving  the  co. 
permission,  however,  to  file  a  petition  in  June  when  further  consideration 
will  be  given  the  proposed  increase.     V.  108,  p.  380. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock.  $2,250,000  ($100) $1,250,000  f.p 

First  mtge,  $1,250,000,  gold?   1904       5  g  J-J  1,085,000     Jan  1  1930 

($1.000) c*tf  lint.  atCont.&  Comm.Tr.&  S.B..Chic..Trus. 

First  &  Refunding  bonds /    1916       5%  See  text.      Feb  1  1933 

\New  York  Trust  Co.,  Trustee. 

Bonds. — Remaining  bonds  are  reserved  for  80%  of  cost  of  new  power- 
bouse  and  for  betterments  and  additions.  Subject  to  call  at  105  and  int. 
$165,000  have  been  retired.  A  sinking  fund  began  Jan.  1  1910,  which  Is 
sufficient  to  retire  $15,000  per  annum  at  105  and  interest.  $120,000  bonds 
of  1916  are  deposited  as  collateral  with  the  Topeka  Ry.  &  Lt.  Co. 

EARNINGS.— For  the  year  end.  Dec.  31  1918,  gross,  $450,081;  net, 
$124,418;  int.,  $61,000;  surplus,  $63,418.  In  1917,  gross,  $457,781;  net, 
$164,211;  int.,  $61,750;  surplus,  $102,461. 

ROAD. — See  Topeka  Railway  &  Light  Co.  above. 

OFFICERS.— Pres..W.  B.McKinlev.  Champaign,  111.:  V.-P.  &  Treas. 
Geo.  M.  Mattis,  Champaign;  Sec,  E.  A.  MacNutt,  Montreal. — V.  90, 
p.  915,  978;  V.  103,  p.  62;  V.  104,  p.  74;  V.  107,  p.  1005;  V.  108,  p.  380. 

(25)   Wichita  Railroad  &  Light.— Trolley. 

ORGANIZATION.— Chartered  May  1  1900  for  30  years.  Street  rail 
way  franchise  expires  1933,  lighting  In  1919.  In  1910  entered  Into  a  20-year 
contract  for  purchase  of  power  from  Kansas  Gas  &  Elec.  Co. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Com  stock,  $1,500,000  ($100) $300,000      

Pref.  stock  ($100) 300,000  

First      mortgage,      $300,000/   1900       5  g  A-O  300,000       Oct  1919 

($1,000),   gold c.tfllnt.  at  Portland  Tr.  Co.,  Portl'd.  Me..  Trus. 

Ref.&eons.M.,$1.500,000,g.tf.l907       5  g  A-O         1.193,000     Oct  1  1932 

Bonds. —  1st  M.  bonds  are  subject  to  call  at  105  on  6  months'  notice. 

ROAD. — Owns  32  miles  of  trolley  track  in  Wichita,  Kau.,  Including 
double-track  bridge  over  the  Arkansas  River  and  extensions  to  Wonderland 
Park  and  Fair  Grounds;   90  cars. — V.  93.  p.  941.  1192. 


CHARLESTON,   S.   C. 
CHARLESTON   CONSOLIDATED   RAILWAY   &   LIGHTING   CO. 

As  of  Dec.  31  1917  the  United  Gas  Impt.  Co.  owned  $1,400,000  common 
and  $449,650  pref.  stock. 

ORGANIZATION.— Incorporated  in  South  Carolina  on  April  19  1910. 
Leases  for  a  period  of  99  years  from  June  21  1910  the  Charleston  Cons.  Ry.. 
Gas  &  Elec.  Co.  Lease  guar.  6%  on  pref.  and  4%  to  July  1  1911.  5%  to 
Jan.  1  1913  and  6%  thereafter  on  com.  stock;  also  Int.  on  outstanding 
bonds  of  the  Char.  Cons.  Ry..  Gas  &  Elec. 

Bates. — As  a  result  of  a  compromise  with  the  city,  cheaper  gas,  electric 
light  and  power  rates  were  put  Into  effect  Nov.  1  1912.     V.  95.  p.  1206 

Application  for  Rate  Increase. — On  April  1  1918  was  auth.  by  the  City 
Council  to  increase  gas  rates  from  $1  to  $1  10  per  1,000  cu.  ft. 

Fares. — On  May  14  1918  the  City  Council  rejected  the  co.'s  application 
for  auth.  to  increase  fares  from  5  cents  to  6  cents. 

In  Feb.  1919  it  was  reported  that  the  co.  was  considering  an  increase  of 
$1,500,000  in  its  common  stock,  the  proceeds  of  which  are  to  provide  for 
impts.  recently  made  and  now  being  installed.     V.  108,  p.  877. 

STOCK —  Par.      Authorized.  Outstanding.    Dividends. 

Common $50      $1,500,000  $1,500,000  None 

Preferred 50  500.000         500.000  None 

OFFICERS.— Pres.,  P.  H.  Gadsden;  V.-P..  Walton  Clark;  V.-P.,  Lewis 
Llllie;  V.-P.  &  Asst.  Sec,  C.  M.  Benedict;  Sec,  G.  W.  Curran;  Treas.,  I. 
W.  Morris:  Asst.  Sec-Treas..  M.  C.  C.  Tessier;  Aud.,  Chas.  J.  Bendt. 
V.  96,  p.  862;  V.  105,  p.  1522,  2093;  V.  106,  p.  2227;  V.  108,  p.  877.    . 

(1)  Charleston  Consolidated  Ry..  Qas  &  Electric  Co. 

As  of  Dec.  31  1917  the  United  Gas  Impt.  Co.  owned  $1,322,300  common 
and  $457,900  pref.  stock. 

ORGANIZATION.— Organized  Feb.  21  1899  as  a  consolidation  of  the 
Charleston  City  Ry.  and  Charleston  &  Seashore  RR.  under  Special  Act  of 
So.  Car.  Legislature,  granting  perpetual  charter  and  gas  &  elec.  light  powers. 
In  Oct.  1912  sold  to  James  Sottile  the  Seashore  division,  incl.  wharf  prop- 
erties, ferryboats,  the  railroad  line  from  Mt.  Pleasant  to  the  Isle  of  Palms, 
with  Its  equipment,  and  the  power  house  on  Sullivan  Island.  Sale  was  auth. 
by  an  Act  of  the  Legislature  approved  Feb.  12  1913  and  formal  transfer 
was  made  Mar.  15  1913.  V.  96.  p.  862.  See  Charleston-Isle  of  Palms 
Traction  Co.  below. 

Franchises  are  perpetual.  Also  owns  the  capital  stock  of  the  Charleston 
Gas  Light  Co.  ($698,150)  and  the  Charleston-Edison  Light  &  Power  Oo. 
($100,000),  and  thus  controls  the  whole  field  of  light  and  transportation 
In  Charleston.     V.  92,  p.  880. 

On  March  18  1914  shareholders  authorized  the  issue  of  $500,000  new  com- 
mon stock.     V.  98.  p.  999.  610. 

„_J5  Sept.  1918  it  was  stated  that  the  co.  would  expend  from  $700,000  to 
$750,000  to  doublo  the  capacity  of  the  Charlotte  Street  electric  generating 
station  and  for  other  impts.,  the  additional  power  to  be  used  in  furthering 
essential  war  work.  It  was  further  stated  that  the  War  Industries  Board 
will  finance  expenditures  to  the  extent  of  $350,000.     V.  107,  p.  1191. 

STOCK  AND  BONDS—       Dale.        Interest.     Outstanding.       Maturity. 

S^S1^0™'  $3,000,000  ($50) Q-J  $3,000,000      See  text. 

Pref  6%  cum,  $500,000  ($50) Q-J  500.000      See  text. 

°h£r,1<^°,n    c,ty    flr8t    mtSel   1898       5  g  J-J  717,000  Jan    1    1923 

„  ($1,000).  $850,000  goldctf  /Int.  at  Merc.  Tr.  &  S.  D.  Co. .Bait. 

Oonsol   mtge.   gold.   $2,500.-1    1899       5  g  MS         1.752.000  Mar   1   1999 

000.  coupon  ($1, 000)  _.*tf /interest  at   Baltimore  Trust  Co.,   Trustee 

Holders  can  also  collect  coupons  at  Carolina  Savings  Bank  and  People's 
National  Bank,  Charleston,  If  presented  before  the  iOth  of  the  month. 

Bonds.— Of  the  consolidated  5s.  $717,000  are  reserved  to  retire  a  like 
amount  of  City  Ry.  first  5s.  Charleston  City  1st  5s  have  a  sink,  fund  of 
not  exceeding  $7,350  per  ann.  for  the  purchase  or  redemption  of  said  bonds 
at  105  and  Interest. 

Dividends. — See  dividends  guaranteed  under  lease  above. 

ROAD.&c — Owns  37.51  miles  of  electric  road  InOharleston.  The  com- 
pany has  consolidated  Its  two  power  stations;  both  railway  and  light  and 
power  divisions  are  being  operated  from  same  station. 

OFFICERS.— Pres..  Philip  H.  Gadsden;  V.-P..  Theo.  W.  Passailaigue; 
Sec.  &  Treas..  Chas.  J.  Bendt;  Asst.  Sec-Treas..  M.  C.  O.  Tessier,  all  of 
Charleston.     Offices,  No.  141  Meeting  St.,  Charleston. — V.  107.  p.  406. 

CHARLESTON-ISLE  OF  PALMS  TRACTION  CO. 

ORGANIZATION.— Incorp.  In  S.  O.  Jan.  9  1913  with  auth.  capital  of 
$1,000,000.  to  build  railroads,  steam  or  electric,  street  railways.  &c, 
operate  steamboats,  and  to  take  over  what  was  formerly  the  Seashore 
division  of  the  Charleston  Oonsol.  Ry..  Gas  3c  El.  Oo.  Also  does  electric 
lighting  business. 

ROAD.  &.c. — Owns  10  miles  from  Mt.  Pleasant  (connecting  by  ferry  with 
Charleston)   to  Sullivan's   Island  and  Isle  of  Palms,  a  pleasure  resort  on 


the  Atlantic  Coast,  Incl.  land  at  Isle  of  Palms,  ferry,  power  house  on 
Sullivan's  Island  and  sub-station  at  Mount  Pleasant,  &c.  Owns  and  oper- 
ates 19  pass,  and  3  freight  cars  and  2  ferry  boats. 

OFFICERS.— Pres.,  James  Sottile;  V.-P.  &  Gen.  Mgr..  I.  Blank  — 
V.96,  p.  201.  862.  ________  _ 

CHARLESTON,  WEST  VIRGINIA. 

CHARLESTON   INTERURBAN   RR. 

ORGANIZATION. — incorp.  in  1909  with  $100,000  capital  stock  which 
was  increased  on  Nov.  10  1914  to  $1,500,000  in  part  toe  the  purchase  of 
the  Charleston  Traction  Co.,  a  line  from  St.  Albans  to  South  Charleston 
taken  over  as  of  that  date,  and  in  part  as  a  stock  dividend,  all  earnings  for 
four  years  having  gone  into  extensions  and  betterments. 

Lease. — Leases  the  Kanawha  Valley  Traction  Co.  (whose  $500,000  capital 
stock  is  owned  by  the  Ohio  Valley  Electric  Ry.)  for  99  years  from  Jan.  1 
1910  at  an  annual  rental  beginning  with  $10,000  the  first  year  and  in- 
creasing to  $20,000  in  1916  and  thereafter,  and  has  assumed  that  company'! 
1st  M.  bonds. 

Franchise  of  the  Traction  Co.  in  the  city  of  Charleston  expires  in  1954; 
tntirurhan  lines  are  operated  almost  entirely  on  private  rights  of  way. 

In  Mar.  1919  issued  $450,000  secured  notes  to  refund  a  like  amount  of 
1-year  6%  notes  due  at  that  time.  V.  108,  p.  1164. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding.    Maturity 

Stock.  $1,500,000  ($100)..  .  ..    .   $1,500,000  Sea  text 

Secured  notes  ($500  &  $1,000)  / 1919       6gM-S15  450,000  Mar  151922 

gold c*\Safe  Deposit  &  Trust  Co.,  Baltimore,  Trus 

Kan  ValTf  1st  M.  $2,000.0001    1906         5  g  J-J  1.000.000  Jan     11946 

($1,000)  goldc tfflnt.  at  Fidelity  Trust  Co..  Phila..  Trustee. 

Bonds. —  Payment  of  prin.  and  int.  of  the  Kanawha  Val.  Trae  Co.  bonds 
has  been  assumed  by  the  Charleston  Interurban  RR.  $600,000  of  the 
bonds  have  been  deposited  as  security  for  tha  notes  issued  by  the  Charleston 
Interurban  RR. 

Notes. — Secured  by  deposit  of  $600,000  (assumed)  Kanawha  Valley  Trac- 
tion Co.  1st  M.  bonds.  Red.,  all  or  in  part,  at  100M  and  int.  on  any  int. 
date  upon  60  days'  notice.  • 

EARNINGS —   Gross.  Net  (after     Bond.  &c.  Balance. 

Cal.Year —  Earnings.  Taxes).  Interest.  Rental.        Surplus. 

1918 $578,189         $234,995       $114,116         $20,000       $100,878 

1917 418,855  176,215  95,523  20,000  60,691 

1916 326,149  162,602  88.812  20.000  53,790 

ROAD. — Operates  38  miles  of  track  between  St.  Albaus  and  Cabin 
Creek.  Line  Is  to  be  extended  to  Montgomery,  about  10  miles  further  on. 
70,  80  and  100-lb.  T  and  girder  rail.  Standard  gauge.  40  passenger  cars 
(26  of  P-A-Y-E  type) ,  5  freight  cars  and  2  trailers.  Power  is  obtained  from 
the  Virginian  Power  Co.  under  favorable  long-term  contract. 

OFFICERS. — Pres..  W.  A.  MacCorkle;  V.-P..  J.  E  Chilton:  Sec.  and 
Treas.,  F.  M.  Staunton. — V.  105.  p.  1208;  V.  106,  p.  1125;  V.  108,  p.  1164. 


CHARLOTTE,  N.  C. 

SOUTHERN  PUBLIC  UTILITIES  CO. 

Allied  with  the  Southern  Power  Co.,  which  see  In  our  "Railway  and  In- 
dustrial"   Section 

ORGANIZATION. — Incorp.  in  July  1913  in  Maine  as  a  consolidation 
of  the  Charlotte  Electric  Ry.,  Charlotte  Gas  &  Electric  Co.  and  Cinrlotte 
Power  Co.  (these  three  forming  prior  to  Jan.  1  1911,  the  Charlotte  Electric 
Ry.,  Light  &  Power  Co.,  which  company  issued  the  bonds  shown  in  the 
table. — See  "Electric  Ry."  Sec  for  May  1915);  Greenville  (S.  C.)  Gas  _ 
Electric  Light  &  Power  Co.;  Greenville  Traction  Co.;  Fries  Mfg.  &  Power 
Co.,  Winston-Salem,  N.  0.;  Winston-Salem  Power  Co.;  Anderson  (9.  O.) 
Water,  Light  &  Power  Co.,  Chester  (S.  O.)  Power  Co.,  Thomasvilla  (N.  O.) 
Power  Co..  Greer  (S.  O.)  Light  &  Power  Oo.  and  Thornton  Light  _ 
Power  Co.  (Hickory,  N.  C).  Owns  entire  $250,000  common  stock  of 
the  Greenville-Carolina  Power  Co.  (there  is  also  $200,000  6%  cum.  pref. 
stock  outstanding)  which  owns  and  operates  a  3,500  n.  p.  hydro-electric 
plant  near  Greenville.  The  Charlotte  Elec  Ry.  in  May  1915.  through  an 
amendment  In  Its  charter,  reduced  its  capital  stock  from  $1.250. 000  to  $1,000. 

Franchises  with  one  minor  exception  are  either  unlimited  in  time  or  run 
beyond  July  1943. 

Fare  Increase. — In  Aug.  1918  was  auth.  by  the  North  Carolina  Corpora- 
tion Comm.  to  increase  fares  from  5  to  7  cents  on  lines  in  Charlotte,  Dur- 
ham and  Winston- Salem.     V.  107,  p.  502. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock  $5,000,000  ($100) $5,000,000 

1st  &  ref  M  $30,000,000  goldl    1913       5  g  J-J  4.487,000  July  1  1943 

($1.000,$5.000,&c)c*&r*.tf /Int.  at  Farmers'  L.  _  Tr.  Co..  N  Y..  Trustee 

Underlying  Bonds — 
Char  Elec  Ry,  L  &  P  1st  Ml    1899       5  g  J-J  325.000  July  1   1929 

$500,000  g  ($1,000)  sf  c*ntf  (Int.  at  Merc.  Tr.  &  Dep.  Co.,  Bait.,  Trustee. 
Char  Elec  Ry,  L  &  Pref  &  ext\   1906       5  A-O  466,000  April  1  1936 

M  $2,000,000 g($l,000)c*tf/ Int.  at  Merc  Tr.&  Dep.  Co.,  Bait.. Trustee. 
Fries   Mfg  &   P   1st  M   goldl    1900       5  g  J-J  489,000     Jan  1  1940 

($1,000)  optional  at  110... /Int.  at  Equitable  Tr.  Co.,  N.  Y..  trustee. 

Anderson  Water  Lt  &  P  Oo 382,500    

Winston-Salem  Power  Co 54,000    

Bonds  of  Controlled,  &c,  Cos. — 
Greenv-Caro  Power  1st  M  gl    1905       5  g  M-N  278,000  May  1  1935 

($1.000) tfjlnt.  at  Old  Colony  Tr.  Co..  Boston,  trustee 

Bonds. — Of  the  1st  and  ref.  bonds.  $1,567,500  are  reserved  foe  prior  liens; 
remainder  issuable  for  70%  of  cost  of  extensions  and  acquisition  of  other 
properties.  Redeemable  in  whole  or  in  part  at  105  and  interest.  The 
Charlotte  Electric  Ry.,  Light  &  Power  1st  M.  bonds  have  a  sinking  fund, 
operative  July  1  1900.  of  1%  of  bonds  out;  to  be  invested  in  bonds  drawn 
by  lot  at  10734  and  int.,  if  not  obtainable  at  lower  figure  in  open  market; 
$45,000  have  been  canceled.  The  ref.  and  ext.  mtge.  bonds  have  a  sinking 
fund  operative  April  1907  of  1%  of  bonds  issued,  for  purchase  of  bonds  at 
107H  and  int.,  if  obtainable:  otherwise,  such  investments  as  trustee  deems 
proper.  V.  88,  p.  1252.  $19,000  have  been  retired.  A  sinking  f  una  of 
1%  on  the  Greenville-Carolina  Power  Oo.  bonds  began  May  1  1910. 

EARNINGS. — For  years  ending  Feb.  28: 

Year —  Gross.  Net,  after  Taxes.  Deprec.  Bond  Int.  Bal.,  Surp 
1917-18.  ..$2, 178, 115  $882,023  $208,000  $317,810  $356.21.j 
1916-17...   1,860,813  757.584  110.898  311.520  335.166 

PROPERTY. — Operates  70  miles  of  street  railway;  60.  70  and  90-lb.  T 
and  girder  rails;  gauge.  4  ft.  8J4  in.     Power  and  light  primary  lines  aggre- 

ftating  1,644  miles  and  serving  16  communities;  2  gas  plants,  serving  Char- 
otte  and  Greenville  with  87.5  miles  of  mains;  water  plant  serving  Anderson 
with  26  miles  of  mains.  Leases  Savannah  Power  Co.  s  plant  near  Anderson; 
capacity,  3,000  h.p.  Total  capacity  of  plants  operated.  24.000  h.p..  of 
which  19.000  h.p.  Is  hydro-electric  generation.  Also  has  favorable  con- 
tract with  Southern  Power  Oo.  for  the  purchase  of  additional  power. 

OFFICERS.— Pres..  Z.  V.  Taylor;  V.-P..  A.  V.  Harrill;  Sec.  W.  O  ■ 
Parker;  Treas..  E.  C.  Marshall;  Gen.  Mgr..  E.  F.  Taylor. — V.  97.  p.  841 « 
180;  V.  101.  p.  1886:  V.  104.  p.  1046;  V.  107.  p.  502. 

PIEDMONT  &  NORTHERN  R\\ 

ORGANIZATION.— Incorp.  on  Feb.  24  1911  In  South  Carolina,  and  oo 
or  about  July  1  1914  took  over  the  properties  of  the  Piedmont  Traction  Co. 
and  the  Greenville  Spartanburg  &  Anderson  Ry.  Oo.  The  system  as  pro- 
jected is  to  extend  from  Durham,  N.  C.  to  Greenwood.  S.  O..  320  mil* 
Power  Is  obtained  from  Southern  Power  Co..  which  Is  controlled  by  tn« 
same  Interests.  . 

Government   Control. — This   propertv  came   under   Government  control 
under  the  President's  proclamation  of  Dec.    28    1917.     V.  105.   p.  251W. 
E.  H.  Ooopman  was  subsequently  appointed  Federal  Manager  and  K.  r 
Parham,  Federal  Treasurer. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock     $15,000,000     ($100). $8,581,600    ---—.-?___ 

First    mortgage    $50,000,000?   1914       5  %  J-J  36.000  July   1  19M 

($1,000).  gold c*  ntfllnt.  at  Farmers'  Loan  &  Tr.  Co..  N.  Y..  trut. 

1st  M  coll  notes  $8,500,0001    1914       5  g  J-J  6.286.900  July    1  191" 

g  ($1,000  &  $1001  not  Inter!  Int.  at  Farmers'  Loan  &  Tr.  Co..  N.  \..  trus. 

Stock. — $1,415,400  additional  stock  Is  held  In  treasury-  ___       __. 

Bonds.— $10,000,000  are  pledged  as  security  for  the  $8,500,000  no,  , 
Red.  at  option  of  co..  in  whole  or  part,  anv  int.  date  since  J"'?  '  ':'.}  ,nn 
105  and  int.  Of  the  notes  $500,000  are  pledged  as  collateral  and  $1 .7  *•*_»"" 
are  held  In  treasury;  those  reported  outstanding,  lt  Is  stated,  have  oe«" 
taken  privately  by  the  subscribers  to  the  road. 
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EARNINGS.— For  cal.  years  (1917  report  in  V.  107,  p.  78): 
Cal.  Gross  Net  (after  Other  Interest.  Balance, 

Year —       Earnings.  Taxes).  Income.  Ac.  Surplus. 

1917 $1,523,674         $589,291  $8,360         $339,814         $257,836 

1916 1,224.159  518,595  9.653  346.023  182,224 

Passengers  carried  in  1917,  2,341,334;  in  1916.  1,467,358;  revenue  tons 
carried,  754.386  in  1917,  against  717.296  in  1916. 

ROAD. — Owns  and  operates  23  H  miles  from  Charlotte  to  Gastonia, 
89.90  miles  Spartanburg  to  Greenwood,  S.  C,  with  branches  from  Belton 
to  Anderson.  11.30  miles,  and  from  Belmont  Jet.  to  Belmont,  3.19  miles 
(openod  March  1  1916) ,  total  mileage  of  track  operated,  incl.  spurs  and  sid- 
ings and  10.50  miles  operated  under  contract,  204.69.  Two  army  training 
camps  were  located  on  the  company's  lines  during  1917 — Camp  Sevier, 
5  miles  north  of  Greenville,  S.  C,  and  Camp  Wadsworth,  5  miles  south  of 
Spartansburg.  Equipment  consists  of  23  motor-driven  passenger  cars;  16 
trailers,  2  observation  parlor  cars,  8  baggage  and  express  cars,  157  freight 
cars,  3  street  cars,  12  electric  and  1  steam  engine  and  10  work  cars. 

OFFICERS.— Pres.,  J.  B.  Duke.  N.  Y.;  V.-P.,  W.  S.  Lee;  V.-P.  & 
Gen.  Mgr.,  E.  Thomason;  Sec.  N.  A.  Cocke:  Aud.  &  Treas..  T  L.  Black, 
all  of  Charlotte.— V.  105,  p.  2366.  2453;  V.  107,  p.  78,  502,  1837. 


CHARLOTTESVILLE,  VA. 

CHARLOTTESVILLE  &  ALBEMARLE  RY. 

ORGANIZATION. — Organized  In  Virginia  and  formed  by  an  agreement 
of  consolidation  dated  Nov.  24  1913  between  the  Redland  Power  Corpora- 
tion and  the  Charlottesville  &  Albemarle  Ry.  A  lighting  and  power  com- 
pany with  a  short  Interurban  railway  as  an  adjunct.  Light  and  power  fran- 
chises are  perpetual;  County  Ry.  franchises  are  perpetual,  while  city  fran- 
chise expires  In  1944. 

Fare  Increase. — On  Apr.  16  1918  was  auth.  by  the  Va.  Corporation  Comm. 
■to  eliminate  the  6-for-a-quarter  tickets  and  to  increase  children's  tickets 
from  2H  cents  to  3  cents.     V.  106,  p.  1688. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.      Maturity. 

Common  stock  $500,000  ($100) $500,000  Dec '18.  1% 

Prefstk7%cum$200.000($l00) J-D  122.700  Dec   '18.  3J4 

First  mortgage  $750,000  gold!    1915       6  g  A-O  376.000  April  1  1943 

($1,000) _c*cpt) Interest  payable  In  Baltimore.  Md. 

Bonds. — Additional  bonds  may  be  Issued  only  for  85%  of  cost  of  lmpts. 
and  exts.  ana  only  when  net  earnings  for  the  past  12  months  are  equal  to 
twice  the  Interest  charges  on  the  bonds  outstanding  and  those  to  be  Issued. 
A  special  depreciation  and  reserve  fund  Is  provided  out  of  gross  earnings 
for  maint.,  &c.  $24,000  (not  incl.  in  amount  outstanding)  are  held  in 
the  treasury.     Red.  at  l05  and  int.  on  60  days'  notce  .     V.  100,  p.  1436. 

Dividends. — 7%  per  ann.  is  being  paid  on  pref.  stock.  On  common  first 
dlv.  of  2%  and  1%  extra  paid  in  June  1916.  In  Dec.  1916  paid  214%. 
In  1917,  June,  23-^%;  Dec/,  2%.     In  1918,  Dec,  1%. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —        Gross.  Net.        Other  Inc.        Chgs.        Pref.  Div.    Surplus. 

1918 $122,231  $53,203  $757         $32,031  $8,589         $13,340 

1917 120,120  60.279  264  29.236  8.589  22,719 

1916 114.819  63.600  495  28.072  8.589  27,434 

ROAD. — Miies  of  track,  3.45;  standard  gauge.  Ralls.  83-lb.  girder  and 
50-10.  T.     12  cars.     1  power  station. 

OFFICERS. — Pres.,  Norman  James;  V.-P.,  John  L.  Livers;  Sec.  & 
Treas.,  W.  R.  Morton.— V.  103,  p.  2428;  V.  106,  p.  606,  1688,  2289. 


CHICAGO.  ILL. 

AURORA  ELGIN  &  CHICAOO  RR.— Third-rail  electric  and  trolley. 

ORGANIZATION. — Is  a  consolidation  In  April  1906  of  the  Aurora  Elgin 
&  Chicago  Railway,  the  Elgin  Aurora  &  Southern  Traction  Co.  and  the 
Oook  County  &  Southern  RR.  V.  82,  p.  279.  691.  1155.  Chartered  In 
Illinois  under  law  applying  to  steam  railroads.  Pres.  L.J.  Wolf,  in  a  letter 
dated   May  20  1909  (V.  88.  p.  1618).  stated  that  system  Is  "In  the  main  on 

C"  irate  right  of  way  or  protected  by  50-year  franchises  or  grants  without 
It."  Does  freight  and  express  as  well  as  passenger  business.  V.  83, 
p.  490.  Has  exclusive  contract  with  the  Metropolitan  West  Side  Elevated 
to  operate  over  its  tracks. 

Stockholders  voted  Oct.  18  1910  to  purchase  the  Chic.  Wheaton  &  West- 
ern Ry.,  which  runs  from  West  Chic,  to  Geneva,  abt.  10  miles.    V.91.0.517 

Rates . — On  Feb.  1  1918  the  111.  P.  U.  Comm.  auth.  an  increase  in  fare  of 
5  cents  on  the  co.'s  lines  between  Aurora  and  Chicago  and  between  Aurora 
and  Batavia,  and  a  straight  5-cent  fare  within  the  city  limits  of  Aurora 
and  Elgin.  V.  106,  p.  714.  On  July  5  1918  fares  in  Aurora  and  Elgin  were 
Increased  to  6  cents.  At  the  same  time  lighting  rates  were  increased  25%, 
power  rates  33  1-3%  and  freight  rates  25%.  V.  107,  p.  905.  In  Sept.  1918 
an  increase  of  25%  in  passenger  rates  was  auth.  by  the  I.-S.  C.  Comm. 
V.  107,  p.  1098. 

Interest  Payments. — The  July  1  1918  interest  on  the  $3,079,000  1st  & 
Ref.  M.  bonds  was  paid  Oct.  15  1918.  V.  107,  p.  1579.  Compare  V.  106, 
p.  2648.  The  Jan.  1  1919  interest  on  these  bonds  has  been  deferred  on  ac- 
count of  increased  operating  expenses.  The  management  has  expressed 
the  belief,  however,  that  with  a  readjustment  of  suburban  rates  the  com- 
pany will  be  restored  to  its  pre-war  condition.  V.  107,  p.  2374.  The 
Dec.  1  1918  int.  on  the  $1,546,000  Elgin  Aurora  &  Southern  Traction  Co. 
1st  Mtge.  5s  is  also  in  default  and  the  holders  of  the  $1,219,000  3-year 
7 >£  %  notes  were  notified  that  the  March  11919  int.  due  thereon  would  not 
be  paid.  V.  108,  p.  971 .  The  following  committee  has  called  for  deposits 
of  the  1st.  &  Ref.  5s  and  the  3-year  notes. 

Committee  for  1st  &  Ref.  5s  and  3- Year  Coll.  Tr.  iy2%  Notes. — Chairman, 
R.  M.  Stinson;  Geo.  H.  Stuart,  Lewis  B.  Williams,  W.  T.  Goodale,  A.  B. 
Conant;  Secy.,  A.  E.  Pfahler,  319  North  American  BIdg.,  PhiJa.,  Pa. 
Depositaries:  Girard  Trust  Co.,  Phila.;  International  Trust  Co.,  Boston; 
Citizens'  Savings  &  Trust  Co.,  Cleveland,  O.     V.  108,  p.  971. 

Financing. — In  Aug.  1918  the  co.  created  a  new  issue  of  $1,219,000  3-yr. 
'  K%  Coll.  Trust  notes  dated  Sept.  1  1918,  secured  by  1st  &  Ref.  M.  bonds 
at  75  and  the  War  Finance  Corp.  agreed  to  loan  the  co.  $219,000  provided: 

(1)  That  the  maturity  of  the  $1 ,546,000  outstanding  Elgin  Aurora  &  South- 
ern Traction  Co.  bonds  be  extended  from  June  1   1919  to  Sept.  1   1921. 

(2)  That  the  banks  holding  the  co.'s  $237,500  unfunded  notes  subscribe  for 
$200,000  of  the  new  7  Y>  %  notes  at  par  and  accept  the  co.'s  unsecured  notes 
or  the  balance.  (3)  That  the  holders  of  the  $800,000  6%  Coll.  Trust  notes 
maturing  Sept.  1  1918  exchange  their  notes,  par  for  par,  for  the  new  7H  % 
notes.  V.  107,  p.  905.  In  March  1919  we  were  informed  that  this  plan 
3f  financing  had  been  carried  out. 

Litigation. — On  Jan.  23  1919  the  co.  brought  suit  in  the  U.  S.  Dist.  Court 
»t  Chicago  against  the  111.  P.  U.  Comm.,  seeking  to  enjoin  the  Commission 
.rom  enforcing  its  order  fixing  2  cents  per  mile  as  the  maximum  fare. 
V.  108,  p.  478.  On  Feb.  6  1919  Judge  Landis  in  the  U.  S.  District  Court 
»t  Chicago  agreed  to  grant  an  injunction  restraining  the  P.  U.  Comm. 
from  enforcing  the  2-cent  fare  limit.  V.  108,  p.  577. 
STOCK  AND  BONDS —      Date.        Interest.     Outsfd'g.  Div. &due date 

Oomtnon,  $3,10\000  ($100) Q-J  $3,100,000      See  text. 

Pref  $3,100,000(5100)  6%  cum Q-J  3.100.000       See  text 

First  and  refunding  mortgage f   1906       5  g  J-J  3.079.000  July  1   1946 

$15,000,000.  gold  ($1,000)  {Int.  at  Clt.  Sav.  &  Tr.  Co..  Cleve.,  and  also 

See  text c*&r*tfl     In  N.  Y.     Trustee,  North.  Tr.  Co..  Chic. 

-oil  trust  notes 1918  7J^%         1,219,000  Sept.  1  1921 

A  E  &  O   Ry  first  mortgagef   1901     5  g  A-O  15       2.649,000  Apr  15  1941 
$3,000,000    ($1,000).    goldjAmer.  Tr.  &  Sav.  Bank,  Chicago,  Trustee. 

cannot  be  called tf  (Interest  payable  in  Chicago  and  New  York. 

Slgin  Aurora  &  Southern  first  f    1901       5  g  J-D  1,546.000  Sept.  1  1921 

mtge,  $2,000,000  ($1,000) {Int.* at  Amer.  Tr.  &  Sav.   Bank.  Chicago. 

gold,  sinking  fund c*tf  I     Trustee,  and  First  Nat.  Bk..  N.  Y.  City. 

Stock. — Pref.  stock  was  5%  cum.  until  April  1  1909:  since  6%  cum. 
Bonds.— Of  the  $15,000,000  (originally  $25,000,000,  but  reduced  In  1910) 
i  iTef'g  DCmd3.  $1,659,000  are  in  treas. .$4, 135.000  reservedfor  prior  liens 
»nd  the  balance  for  Improvements,  extensions  and  self-supporting  acquisi- 
tions, under  rigid  restrictions.  They  are  not  subject  to  call  now.  See  V. 
Ms.D.  1618.  Collateral  trust  notes  are  secured  by  deposit  of  $1 .626.000  1st 
ind  ref .  mtge.  5%  bonds.  On  the  Aurora  Elgin  &  Chicago  Ry.  bonds  a 
mlcingfund  of  $50,000  per  ann.  began  on  April  15  1911.  See  V.  74,  p.  726. 
'411,000  have  been  retired.  The  Elgin  Aurora  &  South,  bonds  originally 
natured  June  1  1916  but  were  extended  to  June  1  1919  and  again  to  Sept.  1 
921;  remaining  $454,000  held  in  sinking  fund. 

.Qntends.— First  dividend  on  pref.— ltf%—  paid  July  1906  (V.  82.  p. 
*ao).  and  the  same  amount  quarterly  up  to  and  Including  April  1909. 
uty  1909  dividend  increased  to  1J^%  and  same  amount  paid  quar.  to 
^Jg.  1  1915.  Oct.  1915  div.  omitted  (V.  101,  p.  1012)  and  none  paid  since. 
>a  common,  first  dividend— Ji  %— Oct.  7  1907.  In  1908  to  1913.  incl.. 
^""yearly.  In  1914,  Jan.,  %%;  April.  %%;  July.  %%;  Oct.  div.  deferred 
v-  99.  p.  891,  968),  and  none  paid  since. 


REPORT.— For  year  ending  Dec.  31  1917  (V.  106.  p.  1571): 
Net  (after    Other      ,Deauc 


Gross 

Year  ending —       Earnings.  Taxes).    Income 

Dec. 31  1918 a$2,140,210     $265,512     

Dec.311917 2,159,349  595.449     $193 


Bal..  Surp. 


for  Year. 
$516,706     def.$251,194 


502,546 


93,096 


a  Including  other  income. 

ROAD. — Operates  from  5th  Ave.  station  in  City  of  Chicago,  over  tracks 
of  Metropolitan  West  Side  Elev.  road,  to  52d  Ave..  Chicago;  thence  on  Its 
own  line  to  Wheaton.  with  lines  from  Wheaton  to  Elgin,  Batavia,  Geneva 
and  Aurora;  also  from  Elgin  to  Carpentersville,  Dundee,  St.  Charles, 
Geneva,  Yorkville  and  Bristol,  and  a  line  from  Wheaton  through  West  Chi- 
cago to  Geneva.  Total  single  track.  169  miles.  Third  rail,  standard  T. 
100  'bs.;  track  rails.  80  bs.:  Interurban  and  city  lines,  60-100-lb.  T  and  girder 
rails;  142  passenger  cars;  7  express  cars;  6  snow  plows  and  sweepers;  7  misc. 
cars;  47  freight  cars;  total  cars,  210. 

OFFICERS.— Pres..  L.  J.  Wolf.  Cleveland;  V.-P..  M.  J.  Mandelbaum; 
V.-P.  and  Gen.  Mgr..  Edwin  O.  Faber,  Wheaton,  111.;  Sec.  and  Treas.. 
H.  C.  Lang,  Cleveland:  Asst.  Sec.  A.  Born;  Asst.  Troas..  H.  J.  Manning; 
Executive  offices,  Guardian  Bldg.,  Cleveland,  Ohio. — V.  107,  p.  1098, 
1579.  2374;  V.  108,  p.  377.  478,  577,  682.  971. 


CHICAGO  SURFACE  LINES. 

Under  the  title  of  Chicago  Surface  Lines  the  properties  of  the  Chicago 
Railways  Co.  and  the  Chicago  City  Railway  Co.  are  now  being  operated 
as  a  single  system  under  the  control  of  a  joint  board  of  operation  In  accord- 
ance with  an  agreement  between  the  two  companies  and  the  unification 
ordinance  which  became  effective  Feb.  1  1914.  While  under  the  terms  of 
this  ordinance  and  the  agreement  the  ownership  of  the  properties  remains 
entirely  separate  and  distinct,  the  combined  earnings  are  divided  upon  an 
agreed  basis.  For  the  two  years  ending  Jan.  31  1916  the  Chicago  Railways 
Co.  received  as  Its  share  59%  of  the  income  remaining  after  the  pay- 
ment of  all  operating  expenses,  including  taxes  and  maintenance,  the  other 
41%  of  the  income  going  to  the  Chicago  City  Ry.  Co.,  including  the 
Calumet  &  South  Chicago  Ry.  and  the  Southern  Street  Ry.,  and,  begin- 
ning with  Feb.  1  1916  and  until  the  expiration  of  its  franchise  in  1927,  the 
Chicago  Railways  Co.  will  receive  60%  of  the  so-called  "residue  receipts," 
and  the  Chicago  City  Ry.  (Including  the  Calumet  &  South  Chicago  and 
the  Southern  Street  Ry.),  40%.  The  plan  provides  for  a  5-cent  fare 
throughout  the  city  on  surface  lines,  also  through  routing  of  cars  from  one 
•division  of  the  city  to  another.  See  details  of  the  ordinance  and  the 
agreement  for  unified  operations  under  date  of  Dec.  1  1913  in  V.  98,  p. 
1693.  An  order  permitting  the  State  Attorney  to  file  quo  warranto  pro- 
ceedings to  question  the  legality  of  unification  ordinance  was  denied  in 
March  1915.     V.  100,  p.  1078. 

Ordinance  to  Unite  Surface  and  Elevated  Lines. — See  remarks  under 
Chicago  Elevated  Railways. 

Application  to  Carry  Freight. — See  under  "Chicago  Elevated  Rys." 

Decision. — On  April  19  1917  the  111.  Supreme  Court  upheld  the  right  of 
the  State  Public  Utilities  Comm.  to  regulate  street  car  service  in  Chicago 
regardless  of  the  provisions  of  the  contract  ordinances  of  1907  between  the 
Chicago  City  Council  and  the  surface  lines.  Pursuant  to  this  opinion  a 
decree  was  entered  by  the  Circuit  Court  of  Cook  County  in  favor  of  the 
Comm.,  which  was  affirmed  by  the  III.  Supreme  Court.  An  appeal  taken 
to  the  U.  S.  Supreme  Court  is  still  pending. 

Fares. — In  Nov.  1918  the  cos.  applied  for  auth.  to  increase  fares  to  7 
cents.  In  Dec.  1918  the  City  of  Chicago  filed  objections  with  the  111. 
P.  U.  Comm.  to  the  proposed  raise.     V.  107,  p.  2097,  2187. 

REPORT. — Of  entire  system  for  years  ending  Jan.  31: 
Year  ending  Gross  Operating         Residue      Of    Which    to 

Jan.  31 —      Earnings.       Expenses.        Receipts.    Chic.C.Ry.,    Chic.  Rys., 

1918-19 $34,710,098  $25,731,937     $8. 978, 161   $3,591,264  $5,386,897 

1917-18 35,114,633     23,101,696 

1916-17 34,789,636     21.743,523 

1915-16 31,690,761     21.041,356 


12,012.937 
13,046,113 
10,649.405 


4.805,175  7.207.762 
5.218,445  7.827.668 
4.366.256  6.283,149 
Board  of  Operation. — Chairman  Henry  A.  Blair,  Leonard  A.  Busby. 
Charles  C.  Adslt,  Wallace  Heckman.  Harrison  B.  Riley,  John  M.  Roach, 
Frank  O.  Wetmore. 

Executive  Committee. — Leonard  A.  Busby.  Chairman;    Henry  A.  Blair. 
OFFICERS. — Pres.,  L.  A.  Busby;  Sec.  &  Asst.  Treas..  F.  D.  Hoffman: 
Treas.,  M.  B.  Orde;  Gen.  Aud.,  Jno.  J.  Duck. — V.  107,  p.  2097.  2187; 
V.  108,  p.  683.  . 

CHICAGO  CITY  &  CONNECTINQ  RYS.— A  collateral  trust. 

Ordinance  to  Unite  Surface  and  Elevated  Lines. — See  "Chicago  Elevated 
Rys."   below. 

Formed  In  1910  under  a  trust  agreement,  to  take  over  the  stock  of  the 
Chicago  City  Ry.,  together  with  the  securities  of  the  Calumet  &  South 
Chicago  Ry.,  the  Southern  Street  Railway,  the  Hammond  Whiting  &  East 
Chicago  Ry.  and  the  Chicago  &  Western.  These  properties  comprise  ap- 
proximately 510.06  miles  of  street  railway  In  southern  division  of  Chicago 
and  vicinity.  See  outline  of  plan  in  V.  90.  p.  558.  625.  Trustee,  Chicago 
Title  &  Trust  Co. 

On  April  19  1913  the  111.  Supreme  Court  affirmed  the  decision  of  the 
Superior  Court  of  Cook  County  In  the  suit  brought  by  Clarence  H.  Venner. 
which  held  valid  the  agreement  dated  Jan.  1  1910,  creating  the  Chicago 
City  and  Connecting  Rys.  Collateral  Trust  (V.  96.  p.  1364,  1627).  An 
appeal  was  taken  to  the  U.  S.  Supreme  Court,  but  In  Nov.  1914  suit  was 
dismissed.     See  "Chic.  City  Ry."  in  V.  99.  p.  1527. 

STOCK  AND  BONDS —    DaU.     Interest.      Outstanding.  Maturity. 

Com  part  certs  150,000  shares. s-a       150.000  shs.         See  text. 

Pref  part  certs  250.000  shares. s-a        250.000  shs.         See  text. 

Coll  trust  mtge  $22,000.0001   1910     5  A-O       $21,351,000       Jan  1    1927 

gold   sinking  fund  c*&r*tf /Int.  at  1st  Tr.&S.B.Chic.  Trus..  or  InN.  Y. 

Participation  Certificates. — Preferred  participation  shares  have  no  par 
value  but  are  entitled  to  preferential  cum.  divs.  aggregating  $4.50;  also, 
after  com.  partic  shares  shall  have  received  $4  In  any  year,  the  remaining 
surplus,  not  exceeding  in  any  year  $1,000,000.  shall  be  paid  ratably.  %  to 
pref.  and  V»  to  com.,  but  In  no  case  will  the  pref.  certfs.  be  entitled  to  more 
than  $7  each  per  annum;  also  have  preference  upon  distribution  of  trust 
fund  to  the  amount  of  $100  each  and  accumulated  dividends.  Listed  on 
Chicago  Stock  Exchange.  In  Dec.  1918  the  div.  due  on  th"e  pref.  partic. 
certs,  was  deferred.     V.  108,  p. -263,  267. 

Bonds. — Coupon  bonds  In  denom.  of  $1,000;  registered  bonds  $1,000  or 
multiples.  A  sink,  fund  of  $105,000  of  bonds  p.  a.  began  Mar.  1  1915. 
Bonds  are  redeem,  for  the  s.  f.,  or  as  a  whole,  at  105  and  int.  $649,000  re- 
deemed as  of  Mar.  1  1919.  In  case  of  purchase  of  property  of  the  Chicago 
City  Ry.  by  City  of  Chicago,  or  termination  of  trust  agreement  of  Jan.  1 
1910,  then  bonds  are  redeemable  at  par  and  accrued  int.  See  V.  90,  p.  558. 
625 .     Bonds  are  listed  on  N .  Y .  and  Chicago  stock  'exchanges .    V  .94  ,p .  1 1 1 8 

Stocks  and  Bonds  Deposited  to  Secure  the  Coll.  Tr.  Bonds. 

Stocks  (par).  a  Bonds  (par) 

Chic.  City  Ry $16,971,900  None 

Calumet  &  South  Chicago  Ry »10.000.000 

Southern  Street  Ry *2.400.000  - 

Hammond  Whiting  &  East  Chic.  Ry..   *1.000.000  •1.000.000    1st    5s 

Chicago  &  Western *72.000  

Total $30,443,900  $1,000,000 

*  Entire  issue. 

a  Under  provisions  of  the  trust  mortgage  these  respective  Issues  of  bonds 
each  as  an  entirety  may  be  converted  Into  capital  stock  of  the  respective 
companies  to  an  equal  amount. 

Dividends. — On  pref.  part.  ctfs.  $2.25  per  share  was  paid  seml-an. 
from  June  1910  to  and  incl.  July  1914.  In  1915,  $2  50.  In  1916,  $1  75. 
In  1917,  Jan..  $2  25  (V.  104.  p.  72);  July,  $1  50.  In  1918.  Jan..  $1  50. 
None  since;  V.  106,  p.  2755;  V.  108,  p.  77.  On  common  participating  ctfs. 
$1  per  share  was  paid  semi-annually  from  June  1910  to  and  including 
July  1912.     None  since. 

REPORT. — For  calendar  year  1918  (V.  108,  p.  479): 

Cal. Income Bond        Bond      Other    Divs.  on  Surp. 

Yr         Divs.        Other.       Gross.       Interest.  Redemp.    Ded.  Part. Shs.  Inc. 

$  $  $  $  $  $  $  $ 

1918  1,127,595  158,180  1.285,776  1,072.815  105,000  79,798  None  28,163 
1917.1.916.831  124,020  2,040,851  1,078,315  105,000  81.346  750,000  26,190 
1916.1.979.751  120.918  2,100.669  1.087.209  105.000  71.938  812.500  24,022 

Committee. — Chairman.  Harrison  B.  Riley,  S.  M.  Felton.  James  B.  For- 
gan,  John  J.  Mitchell,  Samuel  Insull,  John  A.  Spoor,  B.  E.  Sunny,  Frank 
O.  Wetmore  and  L.  A.  Busby. 

OFFICERS. — Sec.  &lTreas.,  W.WJ  Crawford;lAud.."TW.TW.lHill. — 
V.  106,  p.  2755;  V.  107,  p.11286;  V.  108.  p.  77,  263,1267.5479.  1164. 
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(1)  Chicago  City  Railway.— An  electric  road. 

Unified  Operation  of  Surface  Lines. — See  "Chicago  Surface  Lines"  for 
details  of  unification  ordinance  under  which  the  lines  of  this  company 
are  operated  jointly  with  those  of  the  Chicago  Railways  Oo.  as  a  single  sys- 
tem under  the  control  of  a  joint  Board  of  Operation.  For  plan  to  unite  the 
surface  and  elevated  lines  see  "Chicago  Elevated  Rys." 

ORGANIZATION. — Incorporated  In  Feb.  1859.  and  has  extensive  sur- 
face road  privileges  in  the  south  division  of  Chicago.  Has  a  contract  ex- 
piring Jan.  31  1927  with  the  Commonwealth-Edison  Co.,  for  the  supply  of 
its  entire  power  requirements.  The  railway  has  abandoned  its  producing 
plants  but  retains  its  distributing  plants. 

New  Ordinances  and  Franchises . — On  Feb.  4  1907  the  City  Council  passed 
ordinances  providing  for  a  settlement  of  the  franchise  question.  These 
ordinances  were  approved  at  the  city  election  on  April  2  1907  and  formally 
accepted  by  the  company's  board  of  directors  on  April  15  1907.  Suit  to 
set  aside  franchise  was  dismissed  In  April  1912.  V.  94.  p.  1118.  An  ex 
tended  outline  of  these  ordinances,  one  to  the  Chicago  City  Railway  Co., 
and  covering  the  lines  operated  by  that  company,  and  the  other  to  the  Chi 
cago  Rys.  Co..  and  covering  the  lines  of  the  former  Chicago  Union  Traction 
Co.  (now  the  Chicago  Railways  Co.).  was  given  in  V.  84,  p.  1123.  The  value 
of  the  tangible  and  intangible  property  of  the  Chicago  City  Ry.  at  date  of 
the  ordinances  was  fixed  at  $21,000,000.  The  city  or  any  company  au- 
thorized by  it  Is  given  the  right  on  Feb.  1  or  Aug.  1  of  any  year,  on  six 
months'  notice,  to  purchase  the  entire  property  of  the  two  systems,  or  either 
of  them,  at  their  value  at  date  of  ordinance,  plus  "the  cost  of  rehabilitation 
and  extensions,  including  fair  allowances  for  construction,  profit  and 
brokerage".  But  if  the  properties  are  acquired  for  operation  by  a  pri- 
vate corporation,  for  its  own  profit,  the  purchase  price  is  to  be  increased 
20% — barring  the  case  of  a  private  company  which  might  be  willing  to 
turn  over  to  the  city  all  profits  above  5%  on  the  cost  of  the  Investment 
The  companies  are  limited  during  their  operation  to  an  interest  return 
of  5%  upon  the  agreed  value  plus  the  cost  of  rehabilitation  and  exten- 
sions. All  net  profits  above  this  are  to  be  divided  on  the  basis  of  55% 
to  the  city  and  45%  to  the  companies,  but  a  deficit  in  any  year  is  to  be 
made  good  out  of  the  profits  of.  subsequent  years.  After  April  15  1910  the 
companies  are  required  to  set  aside  6%  of  the  gross  receipts  for  maintenance 
and  repairs  and  an  additional  8%  of  the  gross  receipts  to  cover  renewals 
and  depreciation.  Whatever  portion  of  the  two  funds  Is  not  used  remains 
in  the  funds  and  passes  to  the  city  or  its  licensee  upon  purchase.  But  If 
the  two  funds  are  not  sufficient  for  the  purposes  named,  the  companies 
are  obligated  to  supply  additional  funds.  The  franchises  granted  by  the 
ordinances  run  until  Feb.  1  1927.  Purchase  price  of  the  property  Jan.  31 
1919,  $53,741,634. 

On  Jan.  29  1912  City  Council  passed  an  ordinance  providing  for  the  ac- 
quisition by  Chicago  City  Ry.  of  city  lines  of  the  Chicago  &  Southern  Trac 
Co.  V.  94,  p.  349,  629.  The  latter  was  sold  at  foreclosure  in  Feb.  1912 
The  lines  outside  the  city  were  taken  over  by  the  Chic.  &  Interurban  Ry. 

Decision  as  to  Regulation. — See  "Chicago  Surface  Lines." 

P.  U.  Comm.  has  auth.  the  co.  to  issue  $2,000,000  additional  bonds  for 
Impts.,  &c. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.  LastDiv..&c. 

Stock,  $18,000,000  ($100) Text  Q-M30  $18,000,000     See  text. 

1st  mtge  ($1,000)  g..c*&r*tff   1907       5  g  F-A       33,900.000  Feb    1  1927 

I  First  Trust  &  Sav.  Bk..  Chicago,  Trustee. 
Notes  payable  Jan  31  1919... 1,700,000    

Bonds. — There  Is  no  limit  to  the  amount  of  bonds  that  may  be  issued 
under  the  above  mortgage.  Under  the  Chicago  city  ordinance,  in  case  of 
purchase  by  the  city  or  its  licensee,  and  only  in  such  case,  the  bonds  may  be 
called  as  a  whf  le.  for  payment  at  par  and  int.,  on  any  int.  date  before  ma- 
turity. V.  84,  p.  1488. 1550.  Bonds  are  listed  on  Chicago  Stock  Exchange 
(V.98.  p.  386). 

DIVIDENDS.— In  1893.  24%:  1894-1900,  12%;  in  1901.  10H%;  In 
1902-09.  9%;  in  1910.  16%;  in  1911.  11  J4%:  In  1912,  11%;  in  1913.  10H% 
In  1914,  9%;  in  1915,  8%;  in  1916.  9*£%;  in  1917.  8%  and  H  %  extra  in 
Dec.  In  1918,  Mar.,  2%;  June,  2%;  Sept.,  1%;  Dec.  div.  omitted. 
(V.  107,  p.  2475.)     In  1919,  March,  1^%. 

ROAD,  &c.  (incl.  Southern  St.  Ry.). — Company  owns  332.37  miles  of 
single  track,  all  now  operated  by  electricity.  System  covers  the  South  Side 
of  Chicago,  extending  from  the  centre  of  the  business  district  south  to  79th 
Street  and  between  the  South  Branch  of  the  Chicago  River  and  the  Lake 

REPORT.— For  12  months  ending  Jan.  31  1919,  see  V.  108.  p.  1157. 

The  combined  results  of  the  "Chicago  Surface  Lines"  under  the  Unifica- 
tion Ordinance,  which  went  into  effect  Feb.  1  1914.  were:  Gross.  $34,710,- 
098;  operating  expenses,  $25,731,937;    residue  receipts,  $8,978,161. 
Income  Account  Chicago  City  Railway. 

1918-19.         1917-18.  1916-17. 

Proportion  of  residue  receipts *$3,591.264  *$4,805,175  *$5,218.445 

Joint  acc't  exp.  int.  on  cap.  inv.  and 

South  St.  Ry.  net  earnings. 3,580.614       3,661,806       3.616.023 

Net  earnings $10,651     $1,143,369     $1,602,422 

City's  proportion  (55%) 5,858  628,853  881.332 

Company's  proportion  (45%) 4,792  514,516  721.090 

Interest  on  capital. x 2,668,657       2.623.510       2.558,167 

Income  from  operation.. $2,673,450     $3,138,026    $3,279,257 

Other  income def.72,047  _        58,358  88.244 

Netincome $2,601,404     $3,196,384    $3,367,501 

Interest  on  bonds $1,755,217     $1,695,000     $1,617,791 

Dividends (5)900, 000(8)  1,575,000(9 '4)1665000 

Balance def.$53,813   def.$73,615  sur.$84.710 

*  Representing  40%  of  residue  receipts. 

x  The  "interest  on  capital  investment"  is  that  certified  by  board  of 
supervising  engineers,  as  provided  by  the  ordinance  of  Feb.  11  1907. 

•  OFFICERS. — Chairman  Ex.  Com.,  and  Pres.  L.  A.  Busby;  Vlce- 
Pres.,  H.  B.  Fleming;  Sec.  &  Treas..  F.  D.  Hoffmann:  Aud..  John 
J.  Duck.— V.  108,  p.  1223;  V.  107,  p.  1286,  2475;  V  108,  p.  1157,  1164. 

(2)  Calumet  &  South  Chicago  Ry. — Electric. 

Unified  Operation  of  Surface  Lines. — See  "Chicago  Surface  Lines"  for 
details  of  Unification  Ordinance  of  1914.  under  which  the  lines  of  this  com- 
pany are  operated  jointly  with  those  of  the  Chicago  Railways  Co.  as  a  sin- 
gle system  under  the  control  of  a  joint  board  of  operation. 

Ordinance  Embodying  Unified  Operation  of  Surface  and  Elevated  Lines. — 
See  Chicago  Elevated  Rys.  on  a  subsequent  page. 

ORGANIZATION. — Is  a  consolidation  formed  in  1908  of  the  Calumet 
Electric  Street  Ry.  and  South  Chicago  City  Ry.  iu  accordance  with  the 
terms  of  ordinance  passed  by  the  City  Council  Mar.  30  1908.  Lines 
are  located  In  the  south  division  of  the  City  of  Chicago.  The  ordinance 
grants  franchises  until  Feb.  1  1927  and  provides  that  the  city  Is  to  receive 
66%  of  net  receipts  after  allowing  for  operating  expenses,  taxes  and  de- 
preciation and  5%  on  present  value,  together  with  amounts  expended  for 
Improvements  and  extensions.  Unification  ordinance  of  1914  establishes 
a  5-cent  fare  and  universal  transfers.  City  may  purchase  property  on 
Feb.  1  or  Aug.  1  of  any  year  upon  six  months'  notice  for  present  value, 
which  's  fixed  at  $5,000,000.  plus  amounts  expended  for  improvements, 
additions  and  extensions,  but  only  for  municipal  operation,  where  purchase 
is  made  prior  to  Feb.  1  1927.  With  an  addition  of  20%  in  price,  city  may 
also  purchase  for  the  purpose  of  turning  property  over  to  other  parties  (11 
purchased  for  Chicago  City  Ry.  only  12%  additional  need  be  paid),  but 
this  additional  sum  need  not  be  paid  where  these  other  parties  agree  to  pay 
over  to  the  city  all  of  the  profits  above  6%  on  the  purchase  price.  V.  86. 
p.  1223.  On  Jan.  31  1919  certified  value  of  property  and  additions  thereto 
was  $11,142,014. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $10,000,000  ($100) $10,000,000    

First  mortgage  rehabilitation  f   1908       5  g  F-A         5,355,000  Feb    11927 

($1,000)  gold,  no  s  fc*&rtf\Int.  at  First  Tr.  &  Sav.  Bk..  Chic.  Trustee. 
No„es  payable.  Jan.  31  1919 600,000    

Bonds. — The  Issue  of  1st  mtge.  bonds  Is  indeterminate,  amount  to  be 
limited  to  amount  of  new  work  done  on  property.  They  are  subject  to 
call  at  any  Int.  date  before  July  1  1912  at  105  and  Int.;  thereafter  only  In 
case  city  shall  purchase  property  at  par  and  Int.  on  any  Int.  date.     No  s.  fd 

EARNINGS. — For  years  ending  Jan.  31: 
Year  ending    *Int.  on        Other  Total  Bond  Divs.       Balance. 

Jan.  31 —    Capital.      Income.      Income.       Interest.         Paid.       Surplus 

1918-19 S5  ir,.{7r»     $11,438      s.v,n,\i;s     >_>92,938      $200,000     $65,875 

1917-18 535.682        13,310       518,992       266,250       275.000         7.742 

*  Representing  company's  proportion  of  40%  of  Chicago  Surface  Lines' 
residue  receipts  pursuant  to  unification  ordinance  effective  Feb.  1  1914. 


ROAD. — Owns  and  operates  125.7.5  miles  of  track  reaching  South  Chi- 
cago, Pullman,  West  Pullman,  Auburn  Park,  Burnside,  Hegewxsch  and 
Manhattan  Beach.  Also  extends  from  Jackson  Park  to  106th  St.  and  the 
Indiana  State  Line  along  Lake  Shore  and  both  sides  of  Calumet  River 
70,  75,  83  and  85-lb.  rails. 

OFFICERS. — Pres.,  L.  A.  Busby;  V.-P.,  W.  W.  Crawford:  Sec  &  Treas 
F.  D.  Hoffman;  Aud.,  John  J.  Duck. — V.  100,  p.  1831;  V.  107,  p.  1286.  " 

(3)  Southern  Street  Railway  Co. — A  trolley  road. 

Unified  Operation  of  Surface  Lines. — See  "Chicago  Surface  Lines"  for 
details  of  Unification  Ordinance  of  1914,  under  which  the  lines  of  this  com- 
pany are  operated  jointly  with  those  of  the  Chicago  Railways  Co.  as  a  sin- 
gle system  under  the  control  of  a  joint  board  of  operation. 

Ordinance  Embodying  Unified  Oneration  of  Surface  and  Elevated  Lines 

See  Chicago  Elevated  Rys.  on  subsequent  page. 

ORGANIZATION. — Incorporated  In  Illinois  as  a  reorganization  of  the 
Chicago  General  Ry.,  which  was  bid  In  at  foreclsoure  sale  on  Sept.  30  1907 
by  the  Southern  Street  Railway  Co      V.  85.  p   863. 

Stock  outstanding  (par  $100)  $2,400,000.  Bonds  issued  under  1st  mtge. 
of  1909  were  from  time  to  time  canceled  and  stock  issued  in  exchange.  No 
bonds  now  out. 

EARNINGS. — Included  In  statement  of  Chicago  City  Ry. 

ROAD.— Included  in  Chicago  City  Ry. 

OFFICERS. — Pres  ,  L.  A.  Busby;  V.-P..  W.  W  Crawford:  Sec   A-  Treas 
F.  D.  Hoffman;  Aud.,  Jno.  J.  Duck— V.  91,  p.  1631,  1712;  V.  107,  p.  1288. 

(4)  Hammond  Whiting  &  East  Chicago  Railway  Co. — A  trolley  road. 
All  securities  are  owned  by  the  Chicago  City  &  Connecting  Rys. 
ORGANIZATION. — Incorporated  In  Indiana  in  Jan.  1910  a9  successor 

to  Hammond  Whiting  &  East  Chicago  Electric  Ry.     Franchise,  expire"  in 
1954.     Power  Is  furnished  by  the  Calumet  &  South  Chicago  Ry 

Fares. — -In  Jan.  1919  the  P.  S.  Comm.  denied  the  co.  authority  to  in- 
crease fares  from  5  cents  to  7  cents. 

STOCK  AND  BONDS —       Dale.        Interest.      Outstanding.     Maturity 

Htock  $1,000,000  ($100). .-        $1,000,000    

First  mtge.  $5,000,000.  gold/    1910       5  g  F-A  1.000.000  Feb    1  1930 

($1,000)    c&rtf  I  Int.  at  First  Trust  &  Sav.  Bank,  Chic. .Trust. 

Bonds. — Subject  to  call  at  105  and  Int.     E.  K.  Bolsot  Is  also  trustee. 

ROAD. — Owns  32.12  miles  of  track,  extending  from  State  Hue  between 
Illinois  and  Indiana  at  108th  St.,  Chicago,  to  Whiting,  East  Chicago  and 
Hammond  in  Indiana,  and  operates  in  connection  with  Calumet  &  South 
Chicago  Ry.  to  63d  St.  and  Madison  Ave.,  In  Chicago.  Standard  gauge; 
80-lb.  T  rail.  . 

OFFICERS. — Pres.,  O.  G.  Talmadge:  V.-P.,  Chas.  L.  Lawrence;  Sec.  & 
Treas.,  F.  D.  Hoffman;  Aud.,  W.  W.  Hill.— V.  79.  p.  103. 

CH1CAOO  &  INTERURBAN^TRACTION  CO. 

ORGANIZATION. — Incorp.  in  Illinois  Feb.  14  1912  to  take  over  the 
property  of  the  Chicago  &  Southern  Trac.  Co.  (sold  at  foreclosure)  outside 
the  city  limits,  the  lines  within  the  city  having  been  acquired  by  Chic.  City 
Ry,     V.  94,  p.  697. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

8tock,  $1,000,000  ($100) $1,000,000    

First  mtge.  gold  ($100.  $500. /   1912       5  g  J-J  1,350.000     Jan  1  1932 

$1.000), nosf c*tf\Iut.  at  First  Tr.  &  Sav.  Bk..  Chic.  Trustee. 

Bonds. — The  auth.  amount  of  1st  M.  bonds  Is  not  limited.  Bonds  are 
subject  to  call  In  whoie  or  In  part,  beginning  with  lowest  number,  at  102 
on  any  Interest  day.     There  are  also  $378,000  bonds  in  treasury. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Expenses.  Net.         Int.&Tazes.    Surplus. 

1918 $316,483  $239,119  $77,363  $92,944  d3f.$15,580 

1917. 338.158  212,370  125,788  94,769  31,019 

ROAD. — Consists  of  50  miles  of  line  between  119th  St.  and  Vincennes 
Road.  Chicago,  to  Kankakee,  III.     Standard  gauge.     70-lb.  T  rails. 

OFFICERS. — Pres.  &  Mgr.,  O.  G.  Talmadge;  Sec.  &  Treas.,  W.  W. 
Crawford.— V.  100,  p.  1167;  V.  104,  p.  1387;  V.  106.  p.  1577. 

CHICAGO  NORTH  SHORE  &  MILWAUKEE  RR. 

ORGANIZATION. — Incorp.  in  111.  and  on  July  26  1916  acquired  the 
properties  of  the  Chicago  &  Milwaukee  Electric  RR.,  sold  at  foreclosure 
May  1  1916  (V.  102.  p.  1718,  2077).     V.  103,  p.  664.  1687. 

Franchises. — Owns  right  of  way  In  Wisconsin  as  far  as  the  city  limits  of 
Milwaukee;  franchise  in  Milwaukee  expires  Dec.  31  1934.  Owns  right  of 
way  in  Illinois  outside  of  corporate  limits  and  to  a  considerable  extent  within 
corporate  limits;  tne  remainder  is  covered  by  municipal  franchises,  several 
being  perpetual. 

Valuation. — In  Nov.  1917  the  Illinois  P.  U.  Comm.  determined  the  fair 
value  of  the  co.'s  physical  property  in  Illinois  to  be  not  less  than  ?5. 100.000. 
The  original  cost  of  the  property  in  both  Illinois  and  Wisconsin  as  shown  by 
the  books  was  $13,91S,862,  but  the  original  cost  of  the  Ulino;s  se  :rion  alone 
could  not  be  accurately  ascertained.     V.  105.  p.  1897. 

In  July  1917  issued  $885,000  6%  serial  notes  to  reimburse  the  company 
for  capital  expenditures  made  or  to  be  made  subsequent  to  July  1  1916. 
In  Aug.  1918  brought  out  an  issue  of  $385,000  7%  serial  notes,  dated  June 
15  1918,  to  retire  $180,000  6%  serial  notes  which  matured  July  1  1918 
and  to  reimburse  the  co.  for  capital  expenditures  made  or  to  be  made  sub- 
sequent to  April  1  1918.     V.  107,  p.  694. 

On  Sept.  8  1917  the  111.  P.  U.  Comm.  auth.  the  co.  to  increase  the  rat* 
of  fare  in  Illinois  to  2  cents  per  mile.  On  Oct.  18  191S  was  auth.  by  the 
I.-S.  C.  Comm.  to  increase  ticket  fares  from  2  to  2.5  cents  per 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding       Maturity. 

Stock  $100,000 See  text        -,-ssss 

First  M  $10,000,000  g  ($1.-/    1916       5  g  J-J         $4,060,000   July    1  1938 

000,  $500  &  $100) c*tf!luterest  payable  in  N.  Y.  or  Chicago. 

Gen'l  M  $1,500,000  gold 1916       5%  460,000  Aug.  1  1936 

Equipment   notes   gold    ($1,-/   1917       6  g  J-J  127.500  See  text 

000  and  $500) <TMInt.  at  Chicago  Northern  Tr.  Co.,  Trustee. 

Serial    gold    notes    $885,000/   1917       6  3> J-J  705.000  S-e text 

($100,  $500,  $l,000')--c*tf  iCont.&Comm.  Tr.  &  Sav.  Bk.,  Chic,  Trus. 
Serial    gold    notes    $385,000/    1918       7  g  J-D  15        385.000  See  text 

($100,  $500,  $l,000)--C*tf\Cont.  &  Comm.  Tr.  &  Sav.  Bk..  Chic.  Trus. 

Stock. — The  capital  stock  is  In  the  nominal  sum  of  $100,000,  which  has 
been  made  the  basis  of  the  following  participation  certificates  of  no  par 
value:  (a)  50.000  Illinois  part,  certfs.,  bearing  $5  dividends  a  year,  cumu- 
lative. If  earned,  from  Jan.  1  1918,  the  div.  on  these  certfs.  having  priority: 
(b)  58.000  Wisconsin  part,  certfs.,  bearing  $5  divs.  a  year,  cumulative,  u 
earned,  from  Jan.  1  1918;  (c)  62,000  common  part,  certfs.,  bearing  such 
dividends  as  mav  be  earned  and  declared.  The  stock  will  be  held  by  >-'«>fg* 
M.  Reynolds,  Samuel  Insull  and  R.  Floyd  Clinch  as  voting  trustees.  For 
basis  of  exchange  of  bonds  of  old  co.  for  certificates,  see  V.  103.  p.  664. 

Bonds. — The  1st  M.  bonds  are  secured  by  a  first  lien  on  all  the  propertj 
owned  and  by  pledge  as  additional  security  of  the  entire  capital  stock  of  tne 
Chicago  &  Milwaukee  Electric  Ry.  of  Wisconsin,  which  owns  the  ter- 
minal facilities  in  Milwaukee.  $940,000  have  been  issued  and  are  Pledeea 
as  security  for 'the  notes  of  1917  and  $370,000  for  the  notes  of  1918. 
remaining  $4,630,000  may  be  issued  at  par  for  not  exi 
of  the  cash  cost  of  betterments.  &c  The  mortgage  provides  ror  a 
maintenance,  replacement  and  depreciation  fund  of  12%  of  annul 
gross  income  for  first  five  years,  14%  for  second  5  years.  16'.  for  thira 
5  years  and  18%  for  the  last  5  years,  to  be  expended  for  maintenanM 
&c,  or  for  retirement  of  1st  mortgage  bonds.  The  1st  mortgage  bono* 
are  callable  as  a  whole  or  part  on  any  interest  date  at  105  and  inferos 
Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago,  is  trus- 
tee. V.  103.  p.  1031.  $240,000  Gen.  M.  bonds  have  been  canceled  ana 
$480,000  are  in  treasury.  The  equip,  notes  mature  S8.500  s.-a.  July  1  is**' 
to  Jan.  1  1927;  secured  by  15  steel  passenger  cars  costing  $200,030.  nea. 
as  a  whole  or  in  part  at  100!*)  and  int.  on  any  int.  date  on  30  '•'*Y''   notice. 

The  serial  notes,  dated  July  1  1917,  are  due  $345,000  July  1  1919;  *•">"•* 
000  Julv  1  1920.  $180,000  1-year  notes  were  retired  July  1  1918.  int. 
payable  in  N.  Y.  or  Chicago.  Call.,  all  or  part,  upon  30  days  notice,  tne 
two-vear  notes  at  100' ■'.  and  Int.  and  the  three-year  notes  at  l;il  :i "%!"*• 
for  the  first  two  years  of  their  life  and  at  100'  •  and  Int.  thereafter,  iney 
are  secured  by  deposit  of  $910,000  C.  X.  S.  .V  Mil.  RR.  1st  M-  °°g5g' 
V.  105,  p.  388.  The  serial  notes  of  1918  are  due  $125,000  June  16  iwitjj 
these  being  unsecured,  am  line  15  1921.  the  latter  being  securea 

by  $370\000  1st  mtge.  .',■ ;  bonds      Red.,  all  or  in  part,  at  100  ana  uw.  on 
30  days'  notice.      Int.  payable  in  New  York  or  Chicago.      \  ■  lOi  .  V-  *>**• 

EARNINGS.— Year  end    Dec   31  1918  (incl.  Chicago 
Ry  -Milwaukee  City  L.in  •  975;  net,  after  ta* 

Ixed  charges,  $332,505:  balan  SO.      In   1917.  pros 

net,  after  taxes,  $546,040;  fixed  eiiar-.-..  >lV.i'..:.so;  balance.  >.'.  'Mow.  m  a 


Mar,,  1919.] 


Bluff.  111.,  to  Area,  III.,  embracing  84  <u  mi?™  n?6-  """^  from  Lake 
single  track  equivalent.  The  orinclnal  rom^t^iM  °ad  aild  169-57  miles 
Wllmette.  Winnetka,  Glencoe  Htefiand °p£k  f 'fLSe£Ved  are  Evanston. 
cago.  Waukegan  and  Zion  City  111     i.nd  ivpm«h=Lane  Fore8t.  North  Ohl- 

frOFhFICEHS0  "J;'06  C^P^^oZ^s  anaTwofkVo^r  162 
Bu^df^V^.-^^o^  ctcBh0ardSecSa¥rUetIaSU^  *V~  *«^  I. 
V.  105,  p.  388.  1897;  V.  !<$  p.^V.  foTj'tol/ 692^694%   Po^fi 


ELECTRIC  RAILWAYS 


CHICAGO  RAILWAYS  CO. 

tor  unification  of  surface  and  elevated  Hue's  see "CnicaSw^  ^ot0  p.laD 

Ordinance  Embodying  Unified  Onern/in,, ,  V.r  «,„V,        g o  Elevated  Rys." 
See  Chicago  Elevated  W.^n  a  SK&M  pa/f6  and  £'CTa'erf  Z'"^-- 

comprising  the  lines  of  the  North  and  W*fPiS„?i?go,Dnn^n  Traction. 

1907.  On.  Oct.  10  1910  sunnleinentai inHin  P°Pular  election  held  April  2 
1927  covering  lines  of  C S'So  TrirpmVrMes^Tcf^^n!?90 
in  the  remarks  concerning  the  Chicago  PifvR°~'  V,91.P-  1025. 
I  publication  will  be  found  a  brief  summarv  of  ?h«'2.n.*  Pf  ceding  page  of  this 
and  conditions  of  these  ordinances  A  ve°v  «r?«^lH  term,s'  requirements 
was  printed  in  the  "Chronic  e"  of  MJT1 1  Tonr  ^0nded,  ?UotUne  of  the  same 
to  which  the  reader  is  re?erred °fo ■  deteUedTn^^ltton123-  U24and  1125' 

p«s^^^^^ 

value  fixed  by  a  board  or  expert  eSle^  affiffih?  £  f2?.000.000  (the 
$30,779,875  as  of  Feb.  if  907      MtottTs  SnSJi?CO*n,z?d   by  "finance 

the'di^^'p^^  orr^o^Tsup^s^'e^r  bei?*  made  under 
-Bion  J.  Arnold,  aad  the  company  LreamTidnS„^flneers  neaded  by  Mr. 
tions.  to  advance  moneys  to?  the  construction 3 ^conservative  restric- 
The  expenditures  for  reconstruction  and  exfan^nnC  s,ub7aya  by  'he  city, 
buttons  for  subways,  after  Feb  1  1907  are  tn  hi  ,Dh  i  mc'uding  any  contrl- 
properties  recognized  by  the  ordinance  t£M?  S'U0  the  value  of  the 
tures  for  brokerage.  As  com Dens.it fnn  fn £ »  w,th  5%  of  such  expendi- 
the  company  will  deceive  an  addltS  15^  of  al?^™CcSVin  construction 
rtruction  and  extensions    exclusive i  7>f  »mm,5.al  expenditures  for  recon- 

37  the  ordinance.  The  price  to  £  nlw  hi^  .?ran6ed  the  company 
*e  valuation  of  the  proxies  Feb&f  1007°'^  t0Kbe  *30.779,875\ 
)lus  all  expenditures  after  that  date  for  re^nitr^™'15  abo^e  mentioned. 
;lons  to  the  properties  inHi>,iit?<;  „ i  reconstruction,  extensions  and  addi- 
•he  constructfon  of  Sways  f^fhe/n^0,12111^^8110^  t0  the  city  for 
■he  property  shall  not  bepur^ha^^d  m  atove  bX?£*  diStrlct-  In  «** 
ixolration  of  the  franchise,  the^itvco^n an t«th^t?d>  p.?or  to  1927.  the 
»  franchise  to  anv  other  cornoratinnfo?fh=^  »?at  'i  wlH  not  then  grant 
n  the  company's  terX?°unleS  f°uCi ?e0tgSa^^?,50m£eHn«  *■ 
he  property  of  the  company -at Taid  nric«  %h?  i?orat,.0n  £haU  Purchase 
if  requiring  the  company  to  sell  Its  nr?oS-tv  rn  *™^y.,also.  nas  th«  option 
ion  of  the  city,  or  of  purchasing  the  nSl  ?«!?/,  other  hcensee  corpora- 
with  no  requirement as  tc <manirtoll  S^rlt^l*  fc?  municipal  ownership 
Ife  of  the  franchise;  but  In cate  of  such  Surcha™  hvtfMy  <tlme  during  tn« 
?,8f  P^c?.t0  be  Pald  sna»  be20%  mo?e  thar ?«f«  ™.™e.Chty  ora  "censee. 
>ut  the  licensee  shall  not  be  reouired  tn  „„* ,HJ,l?e  above  mentioned; 
gree  to  pay  over  to  the  chfyaU  profit  l^Txc^s  2r<£S°5aIl.??^  lf  "  8nali 
a  any  event.  (I)  the  purchase  price ^r,„<>?  h?t0f,A%  oa  the  investment 
wrtgage  bonds  of  the  company  SuS  ?n  M  In  Psh  and  the  first 
he  event  of  such  purchase-  or  r^i.^h  t0  such»cash  as  a  first  lien  In 

ears),  must  be  ^^mm^edJor^Ws^^fn  *  made  „wi^ta  8ald  20 
onds,  but  if  made  at  the  eS,StlM  of  saVd  5n  ^?  H??  0f  tne  lst  mt^e- 
lust  also  be  paid  in  cash.  20  years-  the  amount  thereof 

>C^CiStf'0f  Chica^-burt0tnS-i0n  is  made  for  sP^a>  compensation 
M ^surplufearnlngs  of  °thJ ^mDS.4X»fS?,St,i0n  iS  payab,e  o°fy  ^St  of 
•ating  expenses,  including  th™char^^  fnr^11?  or  Pro^dlng  for  all  op- 
rescribed  in  the  ordinance  and  vf  ™  fhna^'iena?ce  a,nd  depreciation 
roperty  at  \vhich  it  may  be  purch  Jed  hv  th^.7a'^ation  °.f  ,tbe  company's 
'  above  stated.     Of  the  surnin^  p^^^Joi  e  city  tor  municipal  operation 

ty  as  to  certain  accounts).  l  '  "•  p>  1831  for  dispute  with 

^Kes&provriShaTunUl  A^g  1^9?a  and  toW?  ..the,  Part,c'PatIon 
hlch  may  be  permitted  by  law  imtil  afl  of  the  Pn,°ar.M^fuLextent  thereafter 

the  company  shall  be  fuliv  r£id  »„S  S  £ ousolldated  mortgage  bonds 
•mpany  shall  be  elected  hi  y«p^!?  and  discharged,  the  directors  of  the 
•Riley.  William  C^blackTberDavfe    Fr^nk^  ??  Messrs0  HaMn 

Tansley,  and  provision  is  mfde  in  th^'frW  ^  Gardner  and  Henry 
>nds  for  the  appointment  nfan»Z  e  ^rust  deed  securing  the  lst  M 
»ed  of  Messrs  Hen™  A  RiairPeamanent  (mance  committle,  now  com- 
hicago.  •  ±lenry  A-  Blair-  Seymour  Morris  and  B.  A.  EctoarHf 

■$'o^£%&^t^Jr^,r^««--On  Dec.  27  1910 
gt  underlying  companies  on  Nov    30 ei^n't^A9^-  Tr%°-  °°-  and  "» 

2-10  1910  (placiSg  Valuatfw fat  M  rjafq^'i.ir'0,  *?  ordmancegPassed 
d  supplemental  to  ordinance  of  Feb  1?%  ^'"n  8nor'  amendatory 
v  w0«r?anlzatlon  P,an-  V-  90.  p.  1813- V   ni1  n %7V-  -vL  ,?■   1025,.  1159) 

hng  for  the  exchan^of  the  said !  le^rtM^  f^0  oand  its   subsidiaries,  pro 
lrmed  the  decision  of  Judge  kohlsaatrti^i^-  Cif^ult  Court  of  Appeals 

nA;i?18  aPP">d  to  tge  mS^tU2U9m8mt^^^ 


n-  'burdjAlbert  A.  Spra^e  and  OhariW  ft  rw  Uncey  KeeP-  Charles  H. 
Central  Trust  Co.  of  New  York  af  ZSn^^'n  !?  depositaries,  and 
the  stock  serves  as  a  basis  r™ ■tt.^  <~. custodian.  Under  this  asrenmpnt 
Sr^«uting  in  aHa2o5.100 Uual  vZ-^S^l  P^^mUm  c^efufTafef, 
flf^69  ?  Of,124.300  parts,  SerlM  3  of  (to  OOO  n^if  o1^"3!818  of  30.800  parts 
d?^8  h  2  f  ^d  3  »™  entitled    In  the  ?3rder  ?,r  nH^SS  Series  4,of  50-°00  parti 

th:,ddintd?D°uft(K^ 

'"d??!^^101"8 ^r^ ^'r^(lta?dfSrieguida,d  ^•Sk  Seri  J  i9i88entiaieS 
tif^p1on°g\rm^rt^ 

^^unt  of  r^^erTmifica^Tb^innir'witn  ^^PalJacfu^uSn 
1908).  but  on  y  whea  earnnri  »„h  \T«^  n  ng  with  the  year  ending  Aue  l 
■taking  fund  and  of ^i v Wen^s  or Fltoto?  1payD,ent  of  a"  accuStlons8  of 

tatiSn^extenLions0^:  ^y  mayTe6^0'7  *?  provide  funds  for  rehabiil- 
on  any  interest  day.     The  bon^  hav«^  pl™^.,46  par  and  accrued  interest 

^a9g^a»^a°mo^^ 

ssued.  517.403.800.  o^  which  SI  OfSr^^S^  .lne  Allowing:    SerL "3|" 

iTrand^rilfc^Tot^f^f^ 

000  Per  annuS.Sf  ei^Wrb^n  Au^l^S."^^  '««<*  '"  5250:1 

noC^Ter^r  «v  atrS anM^  P°r  ana'  ""»*  "rst  5  yrs 
rn»^ayaoTronf/«^ 

4^StTne^^he?Sr^ ^0aiD3dto8l^^  S3BSST-     ^ay--  of 

aiortgageiprya^at  SSeXSESSEi  oTaS^^i^^-t   Income 

DIVIDEND.— An  Initial  riivM««H     ,r  -  *       ^  of  company  in  Chicago. 

Ma^X.y^iof  A°ngOCV4191I2n  iS^h^S  ^-^Vl^le1- 
ment  of  all  arrears      Feb   1915  dfv  of  td^b-  $^  f ««-  *8-  being  full  bay ^ 

1917,0$2$2  ^  Share  Was  paid  °u  Series1^7'  fn  flVs.  June^191^^1 
'o^8o5SS^G23lffi^l&  (,n0,udta8  128  miles   of.  the 

for  the  year  were:    Gross,  $35  lllfiT  nnl?LChlcago  Surface  Lines- 
residue  receipts,  $12,012,937.  operating  expenses.  $23,101,696: 

Share  of  ^^-""/ST  \TS  "£?<>  Jan-  31. 

*  Applicable  to  previous  years         ,0    2.031,847    1,117,516      914.331 

income  Statement  (Non-PartnersniP  Account)  for  Years  ending  Jan   31 

Chicago  Railways,  45% 81  ow»mq     *i1$U\,n  lgi6- 

5%  on  investment.....       44iai9«     $l'$tZ-740  $914,331 

Miscellaneous  interest.! V"     4,flf4lf       4-?19.783  4.230.975 

190,846  168.247 


Gross  income » -  P ..  „„„ 

Deduct —  $5,654,360 

Total  interest  on  bonds.  «m  7Rli  -Q. 

Sinking  fund  reserve  account::"--   $4>250  000 

Fed  1  income  tax  on  int.  coupons Knnnn 

Corporation  expend.  &  adjustments"        168800 


$5,958,369     $5,313,553 


$4,746,786 

250,000 

30,000 

153,568 


$4,625,950 

250,000 

17,828 

89,203 


Vice-Presidents.  Seymour  Morris  and    I     p     wafd     rls-'  Henry  A.  Blair. 
Treas..  M.  B.  Orde^V.  107 °p.  82^0 1  US^MSl!  V^bs^  ^7  HUPP: 

ORGCA.NIZATIo|STTTOWNS  RAILWAY  CO. 

O^^^n^^r^Su^^AV91^  aS  a  con-"dation  of  the 
Oak  Park,  River  Forest,  Maywood  clcero  Be™eVhe  c°mmunities  of 
Riverside,  Brookfield  La  Grange ^  I  ^f.ii'o.  u  rw7n,  Forest  Park,  Lyons 
tion  of  over  135,000  FralicfXses  cont^n Z*A  u*^  an  estimated  popull: 
extend  beyond  1920.  About  05  mU«  of  track^^ 
.  Fares.— In  Oct.  1918  applied  to  the  m  p  tV  n  pnvate  right-of-way. 
mcrease  mterurban  fares  from  5  to  7  cents.  \    10?, p™^™    auth'    to 

Co^mo^f^oO.KFlW      °ate-      IntereSL      °X"dh,'  MWrity. 

Pref -(cumj.  $1,000,000  ($100)    IZ"       6%""       $i  'nSR'SRS     

First     mortgage     $1,000  000  f    1Q18       7  vr  a  1.000.000     

(8500  and  «f  .000)  goldZrc*   Harri  Trusf&  Sav   R-,^0^0"  Sept   1  192(> 

Remaining   bonds  may   be  issued !  f or "7^    J'pv^'  Chicago,  trustee. 

with,  certain  restrictions.     Callable  on  the  1st  Lv  ^r  oand  enlargements 

and  int.  °"  He  lst  day  of  any  month  at  101 

n?i^IN$ S.— For  years  ending  Dec.  31: 
igCalen0ar Years-  Or%%       Net^  ? 

^^.^Own;-72-13-:mi,e!f  I L    0 Mf»   „     ^  fill 

operation  by  Chicago  Rys   Co     and  nnP?^rhlCl1  ^50ut  5  miles  leased  for 
long-term  lease.  '    nd  °Perates  an  additional  0.95  mile  under 

He^e?.^VB!o7r1pMi^iWo^pZ^:en:  SeC"  &  Tre--  Carles  X. 


h  DecZ  1918  applied  to  X >  £l  Tn  Vn918  ^  hadnot  yet  been  issVed 
1%  bonds.     VY108,  p.  77  Comm.  for  auth.  to  issue  $1 ,995,414 


'£°$lV000D  B01™S-      »*.        /«^r^.     o,^^^.         fa,ur^ 

V,  mortgage  (see  text")","""?   1907       k'w'i"     .c^.'??'-      See  text. 

,I,000)     80ld <&«  InTa7t  Hlr^s^TrusSav^Bk0  Sh'c   V^7 

isol  mtge.  gold..  ti  iZf*  Har^-  Forbes  &  CoTnX  York 


EVANSTON  RAILWAY  CO 

Jin^^^nKitoWo^b?^1^^^^  ta,Ke  «•  the 
Chicago  &  West  Towns  Ry  )  nea  Dy  Cne  bounty  Traction  Co.  (now  the 

FrancAwe.— The  company  was  granted  a  new  20-vear  fra„,hio 

First  mtge  bonds,  gold...  c*f  1913       rVS'V  *?^'"9°    -- 

Redeem  at  103  and  int         Tint   at  wiifl       „  299.500  1933 

General  mortgage  bonds  J-        MefCh-  Loan  &  T,r-  Oo..OhIc.  Trus 

^n7ngs  iaVnTd  *  2  V?'o"»««"c«ta8-bond91oe0^2019iK 

CAKiNiJNOiS. — For  years  end. Dec.  31-  *»*«• 

iii?zzz:::::::zzzzzzz  "WM  $\ III  §1  *»•  ««& 

^ROAD.-Length  of  singlVtrick.  10 ^^L.    %SK  raU^^uge^T 

Sec.  Geo.  J.  Chaffee.  Ma^u^r^-^^^^^^^m; 

CHICAGO      ELEVATED      RAILWAYS —A      ™i„r,*  — 
similar  to  Massachusetts   Electric  Companies         voluntary      association 

unification  of  surface  and^^aWli^^dV^e^^^n6^^ 
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ways,  which  was  submitted  to  a  referendum  vote  of  the  people  on  Nov.  5 
1 9 1 8  and  rejected  by  them .  V .  1 07 ,  p .  1 836 .  For  digest  of  this  ordinance 
see  V.  107,  p.  1292.  The  roads  included  were  the  Chicago  Railways  Co., 
Chicago  City  Railway  Co.,  Calumet  &  South  Chicago  Ry.  Co.,  Southern 
Street  Railway  Co.,  Metropolitan  West  Side  Elevated  RR.  Co.,  North- 
western Elevated  RR.  Co.,  South  Side  Elevated  RR.  Co.  and  the  Union 
t Consolidated  Elevated  Railway  Co.  The  ordinance  provided  for  a 
north  and  south  subway  system,  an  east  and  west  subway  system  and 
vast  improvements  and  extensions  of  surface  and  elevated  lines;  $70.- 
943,020  was  tbe  city  purchase  price  set  for  the  elevated  roads  as  of  June 
30  1916  with  additions  to  or  deductions  from  capital  account  to  date  of 
effective  date  of  ordinance .  After  the  referendum  rejection  of  the  ordinance 
the  local  Transportation  Committee  of  the  Chicago  City  Council  took  up 
the  question  of  revising  the  ordinance  and  recommended  a  lease  of  the 
traction  properties  and  this  is  now  being  drawn  for  submission  to  a  ref- 
erendum vote. 

On  Apr.  19  1917  the  111.  Supreme  Court  upheld  the  right  of  the  State 
Public  Utilities  Comm.  to  regulate  street  car  service  in  Chicago  regardless 
of  the  provisions  of  the  contract  ordinances  of  1907,  between  the  Chicago 
City  Council  and  the  surface  lines. 

At  midnight  Nov.  2  1913  began  through-routing  north  and  south  elevated 
trains,  using  the  Loop  for  that  purpose,  and  established  free  transfer  sta- 
tions between  said  trains  and  trains  of  Metropolitan  and  Oak  Park  cos. 

As  the  project  for  uniting  under  one  control  the  elevated  railway  aud  sur 
face  roads  of  Chicago  was  not  carried  out  by  July  1  1914.  the  Common- 
wealth Edison  Co.  purchased  from  the  syndicate  which  underwrote  the 
pref.  shares  approximately  200,000  shares  of  Chic.  El.  com.  stk.  for  about 
86,000,000  In  accordance  with  the  terms  of  an  agreement  said  to  have  been 
entered  Into  in  1911. 

Fares. — In  Sept.  1918  applied  to  the  111.  P.  U.  Comm.  for  auth.  to  in- 
crease fares  from  5  cents  to  7  cents.  The  Comm.,  however,  auth.  the  co. 
to  charge  only  6  cents,  effective  from  Nov.  20  1918  to  Dec.  31  1919.  V. 
107,  p.  2008.  In  Jan.  1919  Judge  Baldwin  in  the  Circuit  Court  at  Chicago 
denied  the  petition  of  the  municipal  authorities  for  an  injunction  to  restrain 
the  co.  from  charging  a  6-cent  fare.  V.  108,  p.  377.  Compare  V.  107 
p.  2187. 

ORGANIZATION.— Organized  In  1911  to  acquire  stocks,  Donds  and 
other  securities  of  the  Metropolitan  West  Side  Elev.  Ry'..  Northwestern 
Elev.  RR.  and  tbe  Srvuth  Side  Elev.  RR.  ($21,202,312  being  offered  for  the 
$36,294,900  stock  of  these  companies — see  offers  in  V.  92,  p.  1498.  All 
the  stocks  have  been  turned  in,  a  small  remnant  of  Northwest  L  pref.  being 
bought  in  August  1913;  V.  97.  p.  728);  also,  if  it  so  elects,  the  stocks  of  the 
Union  Consol.  Elev.  Ry.,  Chicago  &  Oak  Park  Elev  Ry..  Chicago  &  Oak 
Park  Elev.  RR.  and  Chicago  &  Elmhurst  Ry.,  which  compauies  are  con- 
trolled by  the  afore-mentioned  companies.  These  roads  operate  about 
189.54  miles  of  track. 

In  July  1914  the  National  City  Bank  offered  the  $14,000,000  gold  notes 
(V.  98,  p.  1992) ,  the  proceeds  of  which,  together  with  the  sale  of  $7 ,000.000 
10-yr.  6%  debentures  and  $12,500,000  bonds  of  the  Northwestern  Elev. 
RR.  were  used  to  retire  the  $30,000,000  3-yr.  notes  which  matured  July  1 
1914,  and  to  provide  working  capital. 

Decision. — On  Apr.  24  1914  the  Supreme  Court  affirmed  the  decision  of 
Judge  Scanlon  of  the  Circuit  Court  (V.  97,p.  1425)  and  dismissed  the  suit 
of  State  Attorney  Hoyne  against  the  Met.  West  Side,  South  Side  and  Union 
elevated  railroad  cos.,  alleging  that  they  violated  their  State  charter  by  is- 
suing watered  stock. 

STOCK  AND  BONDS—      Date.        Interest. 

Common,  250,000  shares s.. 

Pref,  160,000  shares,  6%  cum Q-M 

2-yr  gold  notes  (closed  Issue)/   1914       6  g  J-J 

($1,000).  $14,000,000---c*illlinols  Trust  &  Sav.  Bank,  Chic,"  trustee 
Debentures  $7,000,000  ($100/   1914       6  g  J-J  7.000,000  July   1  1924 

and$l,000) c*tf|Int.  at  National  City  Bank,  New  York. 

Equip  t-  certfs  gold  Ser  "A"/   1914       5  g  F-A  1,538.000     See  text. 

do         do  Ser  "B"-i    550,000     See  text. 

guaranteed  by  endorsem't.\Commerclal  Tr.  Co.  of  Phlla.,  Trustee. 

Notes  payable 1,300.000 

Stock. — Com.  and  "pref.  shares  expressed  at  par  value  of  $100  each.  The 
pref.  stock  is  redeemable  at  $100  and  accrued  dividends. 

Notes — Pending  the  formation  of  a  concrete  plan  for  the  unification  of 
surface  and  elevated  lines  and  appropriate  municipal  action  in  the  matter 
the  holders  of  $13,601,000  of  the  $14,000,000  5%  notes  due  July  1  1916 
consented  to  extending  same  to  July  1  1919  at  6%  interest,  with  a  cash 
payment  of  $15  in  respect  of  each  $1,000  of  extended  notes  (to  provide  which 
the  trustees  borrowed  $1,300,000,  giving  their  note  therefor).  In  addition, 
the  value  of  the  security  for  the  notes  was  materially  increased  and  an  agree- 
ment made  with  the  Commonwealth  Edison  Co.  whereby  all  claims  for 
power  supplied  to  the  railroad  cos.  after  June  30  1916  and  until  maturity  of 
the  extended  notes  will  be  assigned  to  a  trustee  and  will  be  paid  only  if  and 
as  other  floating  debt  of  subsidiary  cos.  (except  capital  debt)  is  not  increased 
In  case  other  collateral  securities  pledged  for  the  extended  notes  shall  upon 
sale  prove  Insufficient  to  pay  such  extended  notes  in  full,  the  said  power 
claims  then  unpaid  will  be  placed  on  a  parity  with  the  extended  notes.  V 
102,  p.  2341;  V.  103,  p.  578.  The  notes  are  now  secured  by  pledge  of  sub- 
stantially all  of  the  stock  of  the  Northwestern  Elev.  Ry.,  the  Met.  West 
Side  Elev.  Ry.  and  the  South  Side  Elev.  RR.,  having  a  total  par  value  of 
$36,292,500,  and  notes  and  claims  against  these  companies  aggregating 
$1,070,000.  Redeemable  at  par  and  int.  on  any  int.  date  on  30  days'  no- 
tice. Int.  payable  in  N.  Y.  or  Chicago.  Int.  at  rate  of  5%  has  been 
paid  on  the  unextended  notes. 

Deb.  notes  are  red. ,  all  or  any  part,  when  drawn  by  lot  at  par  &  int.  on  any 
Int.  date  up  to  and  incl.  July  1  1919,  after  that  at  102H  on  4  week's  notice. 
V.  99,  p.  195.   The  equip,  trust  as  above  Is  joint  obligation  of  the  Metrop., 
Northwestern  and  South  Side  Kiev,  cos.  and  not  of  the  Chicago  Elevated 
Rys.     The  Series  "A"  certificates  are  due  In  semi-annual  Installments  from 
Feb,  1  1917  to  Aug.  1  1926.  $102,000  each  Feb.  1  and  $103,000  each  Aug.  1 
They  are  guar,  by  end.  on  each  certif.  by  the  Met.  Wist  Side  Eleve.   North- 
western Elev.  and  the  South  Side  Elev.     V.  100,  p.  53.     $512,000  retired 
Series  "B"  mature  $1 10,000  semi-annually  from  Feb.  1  1927  to  Feb    1  192° 
Dividends.— On  pref..  Initial  dlv. — \K% — paid  Dec.  1  1911.      In  1912 
and  1913.  6%.     In  1914,  March,  134%;  June,  1H%.     None  since. 
REPORT. — For  year  ending  June  30  1918,  in  V.  107.  p.  2184* 
Combined   Earnings    (Inter-Company   Rentals  Deducted). 
June  30       Cross  Net  Other        Interest.  Divi-         Balance 

year —       Income.      Earnings.     Income.    Taxes,  &c.       dends.        Surplus'. 
J4.549.187  $150,490  $3,322,858  "" 
4,465,427     151,589     3,249,996 
4,099.947     135.693     2.969.522 


^?nc^^1^„c2,ver  the  rest  of  tbe  Property  as  a  second  lien    subieot  in  »k 
$10,000,000  first  mtge.     V.  72.  p.  1080;  V.  75.  p.  29;  V    86    n    iiftf?  the 
Has  guaranteed  $498,000  bonds  of  Union  Consolidated  Elevated 
LATEST  EARNINGS.— See  joint  statement  under  Chic    Elev    r™ 
No  separate  reports  now  made  for  the  subsidiary  companies.' 
»,rDIXy?„BN5s-— For  dividend  record  see  "Electric  Rallwav"  Snti«,  * 

SBsy?1SuwasasS! not  now  reported  as  au  the  »<&7«-^sa$ 

extension  and  Garfield  Park  branch),  23.65  miles.  Miles  of  single  L?L.d 
owned.  45.29;  under  contract.  6.53;  total  operated.  51  ST>  mi  Irs  of  Zft' 
exclusive  of  7.77  miles  of  side  tracks.  Standard  gauge .  R?ih? of  ^\ 
owned  in  fee.     286  motor  cars.  283  coaches  and  IS 1  miscellaneous 


™2.I\^arCh  HJ905  the  Ca.rs.-0f  tne  Aurora  E'Sin  &  Chicago  Ry  bee™ 
operating  oyer  this  company's  lines  to  the  5th  Ave.  terminal  under  a  t£fr£ 
agreement,  the  Met.  West  Side,  in  turn,  securing  tbe  right  to  th^&iMS 
west  of  the  52d  Ave.  terminal  on  the  Garfield  Park  line  as  far  £>  the  D» 
Plaines  River,  about  3.3  miles  of  double  track.     V.  79   d    1704  W 

au?F/Xn?.!l?S'wC^1^n:  °f  »2«&  Samuel  InsuJl:^1.7.0^,  I.  Budd. 


Budd. 
C.Noe. 


Outstanding.      Maturity. 

250,000shs.    

160.000  shs.     See  text. 
$14,000,000  July   1  1919 


1917-18. $9, 777, 164 
1916-17.  9,289,913 
1915-16-  8.435,008 


,198,395  $178,423 
1,176.345     190,675 


1,135,543     130.575 


Calendar 
Year — 

1917 

1916 


Income  Account  of  Chicago  Elevated  Rys.  Collateral  Trust. 


-Income 


Gross 
Income. 
$1,387,682 
1,372,475 
1,152,630 


Interest   & 

Expenses. 

$1,362,179 

1,248,674 

1,146,213 

Britton  I.  Budd;  Sec. 


Balance, 
Surplus. 
$25,504 
123,801 
6,417 
.  W.  V 


Dividends.  Interest. 
-$1,196,702  $190,981 
-   1,218,991        153,483 

1915 1,027,045       125,585 

OFFICERS. — Pres.  of  constituent  cos 
Griffin:  Oomp.,  Edward  A.  Brion. 

TRUSTEES.— William  G.   Beale  and  Samuel  Insull 
EXECUTIVE  COMMITTEE.— Samuel  lusull,   W.  A.  Fox  and  J.  H. 
Gulick. 

GOVERNING  COMMITTEE.— Samuel  Insull,  Chairman;  Gilbert  E. 
Porter,  Britton  I.  Budd,  J.  H.  Gulick  and  W.  A.  Fox.— V  107  d  1286 
1292,  1836,  2008,  2184,  2187;  V.  108.  p.  377.  P'  ' 

(1)  Metropolitan  West  Side  Elev.  Ry. — An  electric  road. 

Proposed  Ordinance  Embodying  Unified  Operation  of  Surface  and  Elevated 
Lines. — See  Chicago   Elevated    Railways  above. 

ORGANIZATION. — Organized  In  Illinois  Jan.  16  1899  Successor  on 
Feb.  3  1899  (per •  plan  in  V.  67.  p.  126)  to  the  RaiiroadC^soiduZder  fore- 
closure on  Jan.  4  1899.     Franchise  expires  April  7  1942. 

STOCK  AND  BONDS—      Date.       Interest.     Outstand'g.  Maturity  &c 

S7.462.800      See  text. 

-.-."       ---. ■---         8,707.500     See  text. 
1898       4gF-A        10,000.000  Aug   1    1938 
N.  Y., and  G.  Sherman,  Tr. 


Oommon .  $7 ,500 .000. . 
Pref.  5%  non-c,  $9.000.000... 
First  mortgage,  $10,000,000 

($1,000),   gold ..c*tf{Cent.  TrusfCo 


lint,  at  Cent.  Trust  Co..  N    "V      nd  nhirairn 

Ext     mortgage.     $5.000.000(   1901 '     4  g  J-J  d5  000  000  Julv  1   19?K 

($1,000).  gold,  red  at  105  Northern    Trust    Co?.    Chicago      Trustee 

on  any  Interest  day  on  4   Interest  at  company's  office  in  Chicago    or 

weeks'  notice c'tfl     Central  Trust  Co.    New  York 

BquiProe"1™r.us^  certificates— See  under  Chicago  Elevated  Railways. 
a  $567,000  Included  In  this  amount  Is  hold  bv  Chic.  Elev    Rys   coll   trust 
The  extension  mortgage  of  1901  covers  the  extension  as  a  first  lien 
also  68  cars,  a  3.500  h.  p.  engine  and  the  new  down-town  terminal-  the 


Sac.  &  Treas..  W.  V.  Griffin:  Aud..  T.  B.  McRaeTGen".  Mct.   E 
Office,  72  West  Adams  St.,  Chicago. — V.  107,  p.  1004,  1287.  ' 

>2>   Northwestern  Elevated   RR. 

Ordinance  Embodying  Unified  Operation  of  Surface  and  Elevated  Tim., 
See  Chicago  Elevated  Railways  above.  nievaiea  Lines  — 

ORGANIZATION  —  Jucorp.   In    Illinois.      Road  was    formally    onen*i 
th^mtSy^oflh^  b^aT'     *'  70'  "'  l049-     *«**•«  ^  8BEH 

Elevated  1st  4s  which  matured  Sept.  1  1911        *10-"«"'"ou  ^urtQ western 
^Srrf  ugvT21  1911  stockholders  authorized  $25,000,000  1st  M    5s  (V   9T 
p.  527).    None  of  these  bonds  sold  at  the  time,  but  in  July  1914  siV  wi 

Zo^o^yThem:  P-  1920)  t0  a  SyndiCate  °f  bankers  and  ™«Suen?lV" 
Application  for  Higher  Fares. — See  Metrop.  W.  S.  Elev.  RR.  above 


Date. 


Maturity. 


Interest      Outstanding 
-------       $4,946,400    . 

M-S  4,944,400      See  text" " 

5  g  M-S       12,500,000  Sept.  114)41 
&  Sav.  Bk.,  trustee,  under  mtee 


STOCK  AND  BONDS— 
Common  stock,  $5,000,000  .. 

Pref  stk,  5%  n-c.  $15.000,000. 

1st  M  $25,000,000  red  as  a/   1911 

whole  at  102  &  lnt  on  30(111.  Tr.  _ 

days'  notice  ($1. 000)  _c*tf  I  Central  Tr.  Co.,  N.  Y..  trust'ee~un 
raquipment  trust  certif icates  of  1914— See  under  Chicago  Elevated  Railway 
p  Jh?  !8£rM«  bon,ds  are  *n  »t»°Urte  first  lien.  subj.  only  to  the  Union  Elev 
RR.  1st  M.  5s;  also  secured  by  deposit  of  $528,000  Union  EI.  5s.  The  re- 
maining $12,500,000  Northwestern  bds.  may  be  issued  onlv  for  cash  cost  of 
betterments,  extensions  and  add'ns  acquired  after  July  1  1914  under  certain 
MnS'adtFrigft?*   °f   1%    outstandin«    bo/ds   payablTa^nuaji, 

LATEST  EARNINGS.— See  joint  statement  under  Chicago  Elev   Rn 

No  separate  reaorts  now  made  for  the  subsidiary  companies 

Dividends.— An  Initial  dlv  of  1%  was  paid  on  pref.  Oct.  18  1909  and  1% 
quar.  to  April  1911;  none  thereafter  to  March  1912.  when  2%  was  oald 
DIvs.  not  now  reported,  as  entire  stock  is  owned  by  Chicago  Elevated  Rys 

ROAD.— Miles  of  single  track:  Owned,  40.64  m.;  operated  under  ron- 
cract.  16.64  m.  ■  total.  57.28  m.  (of  which  7.62  m.  side  track) *  Right  of  way 
Is  all  owned  in  fee  except  at  street  crossings. 

Under  an  operating  agreement  with  the  Chicago  Milwaukee  &  St  Pau 
irixo  ay™  made  in  190J-  H1'8  company's  service  was  extended  May  ie 
1908  to  Evanston  over  the  Evanston  Division  of  the  former  road  Ser- 
vice on  new  track  elevation  to  eliminate  grade  crossings  was  commenced 
Jan.  b  1916  on  this  division.  Extension  to  Wilmette  opened  April  1912 
All  track  oper.  Unci,  loop) .  61.28  miles.  80-lb.  T.  rails.  230  motor  cart 
202  coaches  and  4  miscellaneous  cars. 

OFFICERS. — Same  as  for  Metropolitan  West  Side  Elev.  Ry  —V  100 
p.  230,  399.  1079,  1350;  V.  105,  p.  2273;  V.  107.  p.  1004.  1288 

(a)   Union  Elevated  Railroad. 

Ordinance  Embodying  Unified  Operation  for  Surface  and  Elevated  Lines  — 
See  Chicago  Elevated  Railways  above. 

Is  used  by  all  the  Chicago  elevated  roads  and  Is  owned  by  Nortnwestern 
Klevated  RR.;  receives  Kc.  for  each  passenger  carried,  besides  all  expenses 
for  operating,  repairs  and  taxes.     Franchise  expires  in  1945. 

,   ^.Q^PSz: „,>,.  Date.        Interest.     Outstanding.      Maturity 

lstM.$5.000.000.g»Sl,000)cpt  1895       5  g  A-O       $4,472,000  Oct   1    194^ 

Interest  at  Chase  Nat.  Bank.N.  Y.,and  111.  Trust  &  Sav.  Bank,  Chicago 

Bonds.— Of  the  $5,000,000  bonds  issued.  $528,000  are  deposited  asse- 

curlty  for  the  $12,500,000  Northwestern  Elev.  5s. 

ROAD.— The  loop  is  2.00  miles  in  length,  double-tracked  (80-lb.  rails; 
and  runs  on  Lake  St.  to  Wabash  Ave.,  to  Van  Buren  St.,  to  Fifth  Ave.,  tc 
Lake  St.  Road  opened  Oct.  10  1897.  Trains  of  the  Chicago  &  Oak  Park. 
Metropolitan  West  Side.  Northwestern  Elevated  RR.  and  South  Side 
operate  over  the  loop.  Northwestern  Elev.  also  owns  .15  mile  of  double 
track  from  connection  with  loop  at  Van  Buren  &  State  streets  to  connection 
with  South  Side  El.  RR.,  which  Is  leased  to  the  latter.      V.  107,  p.  12S8 

(3)  South  Side  Elev.  RR.— (••Alley  Elevated").— An  electric  elevated 
road. 

™  (iPSAvNri?AT!°N-— Successor  January  1897  to  Chicago  &  South  Side 
R.T.  RR.  (foreclosed  per  plan  V.  63.  p.  1158).  July  31  1900  the  Appellate 
Court  sustained  the  validity  of  the  foreclosure  (V.  71,  p.  236).  and  on  Feb. 
21  1902  that  decision  was  concurred  In  by  the  State  Supreme  Court.  V.  74. 
p.  477.  Franchise  expires  March  26  1938.  Leases  the  Chicago  Junction 
RR.,  which  see  below. 

Application  for  Higher  Fares. — See  Metrop.  West  Side  Elev.  RR.  above 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      MiUuriti. 

Stock.  $10.231.400 Q-M       $10,231,400  

First   mortgage,   $8,000,000.)    1904       4^gJ-J        8,000,000  July  1  1924 

.  gold  ($1,000) c*tf /Int.  at  111.  Tr.  &  Sav.  Bank.  Chic.  Trustee. 

Equipment  trust  certfs. — See  under  Chicago  Elevated  Rys. 

Bonds. — Are  subject  to  call  at  105  and  interest. 

Dividends. — See  "Electric  Railway"  Section  for  May  1918.  Dividend* 
not  now  made  public,  as  entire  stock  Is  owned  by  Chicago  Elevated  Rys. 

REPORT. — See  joint  statement  under  Chicago  Elev.  Rys.     Nose; 
reports  now  made  for  subsidiary  cos. 

ROAD. — Owns  elevated  road  In  operation  In  Chicago  upon  a  purchased 
right-of-way  from  Congress  St.  to  Jackson  Park  and  to  Knglewood.    Elec- 
tricity was  Introduced  as  motive  power  late  in  April  1898.     Operates  43C 
motor  cars,  52  coaches  and  14  misc.  cars.     On  16.24  miles  of  strueni 
a  total  of  36.50  miles  of  single  track  main  liue  incl.  6.22  m.  1 
has  9.66  miles  of  side-track,  making  total  track  46.16  miles. 

OFFICERS. — Same  as  for  Metrop.  West  Side  Elev.  Ry.— V.  93.  p 
V.  105.  p.  2273;  V.  107,  p.  1005. 

(a)  Chicago  Junction  RR. 

ORGANIZATION.— Organized  In  the  Interest  of  the  South  Side  Elevated 
RR.  to  build  lines  to  connect  that  company's  track  with  the  Stock  Yards 
Only  a  nominal  amount  of  stock  has  been  issued  ($50,000).  which  is  held  Id 
trust  for  the  South  Side  Elevated  In  case  that  company  should  at  an  > 
wish  to  absorb  it.  Is  leased  to  the  South  Side  Elevated  for  50  years  (wltfc 
right  to  purchase  at  cost  within  20  years),  rental  being  Interest  on  bonds, 
taxes,  &c.     Franchises  are  without  limit. 

STOCK  AND  BONDS—        Date.     Interest. 

Stock  

1st    mtge.    $2,327,000,    goldl    1905     4  g  M-S 

f$1.000).  guar  p  &  i c*fFirsc  Trust  &  Sav.  _ 

Bonds. — Are  subject  to  call  at  105  and  Int.  in  event  of  consolidation  with 
South  Side  Elev.,  this  issue  of  bonds  is  to  be  retired.  V.80,  p.  871.  Bond? 
are  guar.,  p.  &  1.,  by  Chic.  June.  Rys.  &  Un.  Stk.  Yds.  Co.  See  V.  S. 

ROAD. — Consists  of  an  elevated  road  (from  junction  with  Sou: 
"L"  at  40th  Street)  to  the  Stock  Yards,  and  a  loop  around  the  sam 
miles.     Was  completed  In  May  1908. 

OFFICERS.— Pres.,  A.  E.  Rawson:  V.-P..  H.  E.  Poronto;  Sec..  Thorn 
hill  Broome;  Treas.  &  Asst.  Sec,  J.   \V .    Austin;  Asst.  Treas.,  1!.  0 
Aud.,  O.  C.  Chace. — V.  87,  p.  346. 

CHICACIO  &  OAK  PARK  ELEVATED  RR. 

Ordinance   Embodying    Unified   Operation  of  Surface  and  h 
— See  Chicago  Elevated    Rys.  above. 

Receivership. — On    Nov.    13    1911    Judge    Kohlsaat   appointed    Samm 

Insull  receiver  for  the  Railroad.     V.  93.  p.  1386.     On  Dec  29  1911  r» 

:  celver  was  authorized  to  Issue  $2,000,000  receiver's  certificates  for  linnrovi 

tnents.     V.  93.  p.  1785.     In  Jan.  1912  Francis  V.  Dobbins  of  Rahwa: 

N.  J.,  was  appointed  receiver  for  the  Railway  Co.     V.  94.  p.  123. 


Outstanding.      Mai 

See  text.       

$2,327,000  Mch.  1  1945 
Bank.  Chicago.  Trustee. 


Mar.,  1919. 
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Foreclosure. — Judge  Kohlsaat  in  the  U.  S.  District  Court  at  Chicago,  on 
July  17  1913,  ordered  the  foreclosure  sale  of  the  railroad.  The  amount 
found  to  be  due  was  $5 .080 ,984.   Up  to  March  1 1919  road  had  not  been  sold. 

Sale  of  Securities. — On  June  20  1912  Geo.  H.  Church  bid  in  for  $256,000 
the  following  securities  formerly  owned  by  the  Chic.  &  Oak  Park  Elev.  Ry.; 
$859  000  Lake  St.  Elev.  Kit.  5%  Inc.  bonds;  demand  notes  of  Chic.  & 
Oak  Park  Elev.  RR.  variously  dated  from  April  23  1904  to  June  15  1910. 
aggregating  $1,989,528:  $5,850  Lake  St.  Elev.  RR.  inc.  bonds  scrip.  At 
Sheriff's  sale  In  New  York  on  Jan.  26  1912.  Mr.  Church  bid  In  for  $2,000 
all  title  of  the  Ry.  Co.  In  the  foregoing  bond  and  notes,  also  some  $473,000 
additional  notes  of  the  Railroad  Co..  and  in  certificates  for  91.651  17-40- 
ihares  of  Chic.  &  Oak  Park  Elev.  RR.     V.  94.  p.  1763. 

The  Chic.  &  Oak  Park  Elev.  Ry.  was  Incorp.  in  New  Jersey  on  April  22 
1904  to  bold  the  securities  of  the  Chicago  &  Oak  Park  Elevated  Railroad 
Oo.,  formerly  the  old  Lake  Street  Elevated  RR..  reorganized  per  plan  In 
V.  77.  p.  1874:  V.  78.  p.  1392.  Northwestern  Elevated  owns  51%  of  stock. 
Franchise  expires  in   1930. 

Application  for  Higher  Fares. — See  Metrop.  "West  Side  Elev.  RR.  above. 

STOCK  AND  BONDS—        Date.     Interest.       Outstanding.      Maturity 

Stock -     $10,000,000 

Lake  St  EI  1st  M,  $5,000,000,  f   1893     5  J-J  4,432.000  July  1  1928 

guar  by  N  WEI tt\  American  Trust  &  Sav.  Bank.  Chicago,  and 

\     Central  Trust  of  Illinois.  Chic.  Trustees. 

Income  mtge.  $1.000.000 5%  128,600 

Equipment  notes 184.000    

Real  estate  mtges 6.862    .. 

Receiver's  certfs.  $2.000,000 1.206.000     -- 

Bonds. — First  mortgage  bonds  assenting  to  reorganization  were  stamped 
subject  to  call  at  105  and  Int.  on  any  Interest  date.  The  old  income  binds, 
with  the  exception  of  $128,600.  are  held  In  treasury  of  the  railway  company 

ROAD. — Owns  a  double  track  elevated  railway  from  Fifth  Avenue  and 
Lake  Street  to  52d  St.  and  Lake  St.,  with  spur  down  Market  St.  to  Madison 
St.  Trains  began  running  around  the  loop  in  Oct.  1897.  Chicago  & 
Harlem  forms  an  extension  comprising  4  miles  more  of  double  track.  Total 
single  track.  22.  51  miles.     186  passenger  cars. 

REPORT. — For  years  ending  June  30  for  Railroad  Oo. 

Year —  Gross.  Net.        Other  Inc.     Charges.       Deficit 

1917-18 $949,753     $189,107  $4,304     $507,801     $314,390 

1916-17 938,288       259,122  4.496       484,221        220,(503 

1915-16 873.267       222,310  4.198       449.967       223.459 

1914-15. 843.682       240.288  4.362       433,845       189,195 

1913-14 878.805       249,224  3.714       430,749       177.811 

RECEIVER.— Samuel  Insull.— V.  99,  p.  1213;  V.  105,  p.  2271;  V.  107, 
p.  1286. 

UNION  CONSOLIDATED  ELEVATED  RY 

Ordinance  Embodying  Unified  Operation  of  Surface  and  Elevated  Lines. 
— See  Chicago  Elevated   Rys.   above. 

!  ORGANIZATION.— Formed  in  1896  and  built  from  Uuion  Elevated  at 
6th  Ave.  west  to  Market  St.;  thence  to  Metropolitan  W.  S.  El.;  total, 
1-5  mile  of  track;  is  operated  by  the  Metropolitan  West  Side  El.  Franchise 
expires  Oct.  7  1945. 

On  July  7  1914  Judge  Wlndes  In  the  Circuit  Court  held  that  State  Attor- 
ney Hoyne  should  be  prevented  from  proceeding  against  the  company  on 
the  ground  of  overcapitalization.  See  item  under  caption  of  Chicago 
Elevated  Rys."  In  V.  97.  d.  1425.  and  also  see  V.  99.  d.  199. 

STOCK  AND  BONDS—        Date.     Interest.      Outstanding.      Maturity 

Stock  .. 51.000,000 

Series   "A"    1st  mtge.   gold. I   1896     5  g  M-N  453.000  Nov  1  1936 

gu  p&ibyMet  WS.'ELcptfG.  Sherman,  V.-P.Cen.Tr.  Co.,  N.Y.. Trust 

Mortgage  $  LOGO  ,000.  of  which  $500,000  series  "A."  V.  63,  p.  1065 
Of  the  $500,000  Series  "A"  bonds,  $453,000  are  outstanding  (of  which  $46.- 
000  held  by  Chicago  Rys.  Coll.  Trust);  $45,000  are  In  treasury  and  $2,000 
unissued. 

OFFICERS.— Pres..  Samuel  Insull:  V  -P..  Gilbert  E.  Porter:  Sec.  and 
Treas..  W.  V.  Griffin. — V.  99,  p.  199;  V.  107,  p.  1288. 

CINCINNATI,  OHIO. 

CINCINNATI  &  COLUMBUS  TRACTION  CO.— A  trolley  road. 

Sale. — On  Feb.  15  1919  the  property  was  sold  at  public  auction  for 
$200,000  to  the  Union  Savings  Bank  &  Trust  Co.,  as  trustee  for  the  bond- 
holders.    Compare  V.  108,  p.  267,  479.     No  further  details  available. 

Receivership. — The  Union  Sav.  Bank  &  Trust  Co.  or  Cincinnati,  trustee 
of  both  mortgages,  was  on  April  12  1913  appointed  receiver  of  company, 
floods  and  inability  to  meet  maturing  bond  Issues  being  assigned  as  the 
cause.  V.  96,  p.  1156.  Interest  on  both  mortgages  is  in  default.  On 
Dec.  19  1916  Master  Commissioner  Richard  C.  Swing  offered  the  company's 
issets  for  sale,  but  received  no  bids  (but  see  above). 

ORGANIZATION.— Incorp.  Jan.  21  1903.     Franchises  expire  in  1930. 

For  decision  of  U.  S.  Supreme  Court  handed  down  on  Nov.  11  1912,  hold 
ng  that  the  B.  &  O.  Southwestern  and  the  Norfolk  &  Western  (steam) 
■oads  cannot  be  compelled  to  grant  physical  connection  with  the  company, 
lee  V.  95*  p.  1402 

Wage  Award  by  National  War  Labor  Board. — V.  107.  t>.  2097. 

Fares. — In  Dec.  1918  was  auth.  by  the  Ohio  P.  U.  Comm.  to  increase 
ares  to  not  exceeding  3  cents  per  mile.     V.  107,  p.  2375. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Common,  $1,250,000  ($100) $979,500    

>f5%  cum  $1,250,000  ($100). 925.500    - 

*lrst  mortgage.   $600,000.      /   1905       5  g  J-J  600,000  July    1  1913 

gold c*(lnt.  at  Union  Sav.  Bk.&Tr.  Co.,  Cin. .Trust. 

(econd  mtge  notes,  $250,000]    5%  148.000  Jan     1  1914 

(Int.  at  Union  Sav.  Bk.  &  Tr.  Co.,  Cincinnati 

Bonds. — The  denominations  of  the  first  mortgage  bonds  are,  respectively. 

$50,000;  30  $5,000;  100  $1,000:  and  100  $500.  They  can  be  called  at 
ny  time  at  par.  Bonds  originally  matured  July  1  1909  but  were  extended 
or  2K  years.  V.  89.  p.  102,  720.  On  Jan.  1  1912  they  were  again  ex- 
ended  18  months.  Second  mtge.  notes  fell  due  July  1  1912  but  were 
xtended  for  18  months  to  Jan.  1  1914. 

EARNINGS. — For  12  months  ending  Dec.  31  1918,  gross,  $148,537;  net 
deficit).  $15,355.     In  1917,  gross,  $150,571;  net.  $11,977. 

ROAD. — Operates  53  miles  of  track  between  Cincinnati  and  Hillsboro, 
ut  in  complete  operation  in  Feb.  1906.     Standard  gauge,  70-lb.  T  rail. 

OFFICERS.— Pres.,  H.  H.  Hoffman;  V.-P..  C.  J.  Goldberg;  Aud., 
1.  E.  Frost.— V.  107,  p.  109;),  2097,  2375;  V.  108,  p.  267.  479. 


CINCINNATI  Q/ORQETOWN  &  PORTSMOUTH  RR. 

ORGANIZATION. — Formerly  a  narrow-gauge  steam  road,  but  now 
Derated  by  both  electricity  and  steam.  Under  Ohio  law  remains  a  steam 
>ad.  Has  no  franchise  limitations  and  is  located  on  private  right-of-way. 
i  Sept.  1911  entered  into  a  management  agreement  with  the  Felicity  & 
ethel  RR.  and  the  Ohio  River  &  Columbus  RR.  (a  steam  road).  V.  93. 
•  796.  On  Jan.  1  1914,  however,  management  changed  and  the  Ohio 
iver  &  Columbus  was  again  divorced  from  the  other  two  roads.  Has 
mtracts  to  supply  electric  current  for  municipal  distributing  systems  of 
eorgetown  and  Bethel,  Ohio. 

Fare  Decision. — On  Feb.  17  1914  the  Ohio  Supreme  Court  sustained  the 
?ht  of  this  company  and  the  Interurban  Ry.  &  Terminal  Oo.  to  charge 
J  cents  from  Cincinnati  to  California  (Ohio)  and  Coney  Island  (Ohio) . 
>th  now  forming  part  of  Cincinnati.     V.  98.  p.  610. 

•9,n  Jan-  *5  1918  the  Inter-State  Commerce  Comm.  auth.  an  increase  of 
)%  in  passenger  fares. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

"pck.  $1.500.000 $1,500,000     

'mtge.    $1,000,000.    goldf   1902       5  g  J-J  1,000.000  Jan     11932 

($1.000) ..c*\Int.at  Union  Sav.  Bk.&Tr., Cin. ,Tr..&lnN.Y 

*}  *  Beth  1st  M  $100,000,  gj   1905       5  g  A-O  100,000  Oct     11935 

(•1.000).  not  callable. __c*Unt.  at  Union  Sav.  Bk.  &  Tr..  Cin..  Trustee, 
i  i  ,• — Operates  53.7  miles  from  Cincinnati  southeasterly  to  Russel- 
l'e  .Including  branches  of  3.5  m.  to  Batavia  and  1.5  m.  to  Coney  Island. 
ie  Felicity  &  Bethel  has  8.5  m.  of  track  between  the  points  named  in  its 

OFFICERS.— Pres..  &  Treas..  Henry  A.  Halgh:  V.-Pres..  W.  J.  Thom- 
u:  Sec.  A.  L.  C.  Henry;  Gen.  Mgr.,  A.  H.  Elfner.— V.  106,  p.  295. 

CINCINNATI  LAWRENCEBURQ  &  AURORA  ELECTRIC  STREET 

'<• — A  trolley  road. 

Receivership. — The  company  having  suffered  damage  from  the  1913  flood, 
ige  Warner  at  Cincinnati  on  June  23  1913  appointed  F.  B.  Shutts.  of 
•rida,  receiver  on  application  of  Pres.  J.  C.  Hooven,  who,  it  is  stated, 
•ned  the  company  $125,000.  V.  96,  p.  1839.  On  Dec.  28  1914  O.  E. 
■oven  was  appointed  receiver  upon  the  resignation  of  F.  B.  Shutts. 
osequently  Edgar  Stark  was  appointed  co-receiver. 


ORGANIZATION. — Incorporated  in  Nov.   1898. 

Franchise. — In  Dec.  1917  was  granted  a  new  20-year  franchise  authorizing 
the  co.  to  construct  a  new  line  within  city  limits  in  lieu  of  a  portion  of  its 
existing  route,  construction  to  begin  within  one  year  from  date  of  acceptance 
of  franchise  ordinance.  The  franchise  gives  the  co.  the  right  to  carry 
passengers,  freight,  express  matter,  baggage,  packages  and  U.  S.  mail  and 
provides  for  5-cent  and  10-cent  fares  with  half  fare  for  children.  After  10 
years  the  co.  must  pay  the  city  $1,500  per  annum.     V.  106,  p.  394. 

Receiver's  Certificates. — in  Feb.  1918  applied  for  authority  to  issue  re- 
ceiver's certificates  to  cover  cost  of  proposed  improvements  to  reduce 
operating  costs.     See  v.  100.  p.  715.     Auth.  to  issue  these  has  been  granted. 

Fares. — In  Dec.  1918  the  receivers  petitioned  the  Count  v  Commissioners 
to  request  the  Ohio  P.  U.  Comm.  to  examine  the  property  and  fix  an 
"equitable  rate  of  fare,"  this  being  made  imperative,  owing  to  a  wage- 
award  to  the  company's  men  by  the  National  War  Labor  Board.  V.  108, 
p.  77.  In  Feb.  1919  the  company's  petition  for  an  increase  in  intra-State 
passenger  rates  was  denied  by  the  Ind'.  P.  S.  Comm.     V.  108.  p.  578. 

STOCK  AND  BONDS —       Dale.        Interest.     Outstanding.       Maturity. 

Common,  $750 ,000 $750,000     . 

Pref.6%  cum,  $250.000 Q-J  58.900  ------ 

Ktrst  mortgage,  $750.000 /1899       5  g  J-J  750,000  July    l"l919 

($1,000),  gold {Interest  at  Un.  Sav.  Bk.  &  Tr.  Co..  Cin..  Tr. 

STOCK. — Pref.  stock  wa9  Issued  for  money  assessed  on  capital  stock. 
no  Interest  has  been  paid 

EARNINGS. — For  Calendar  years  1918  and  191  /  and  year  ending  June  30 

Year —  Gross.  Net.      Bond  Int.      Balance. 

1918- $129,328     $21,005     $37,500  def..$16,495 

1917 125,015        17,710       37,500     def.19,790 

1916-17 124.490       28.142       37.500     def.   9.358 

ROAD. — Operates  39. 14  miles  of  track  from  Anderson's  Ferry,  at  Cin- 
cinnati, to   Aurora.   Harrison  and  Lawrenceburg 

OFFICERS. — Receivers,  C.  E.  Hooven  and  Edgar  Stark. — V.  107.  p. 
1099;  V.  108,  p.  77.  578.  . 

CINCINNATI  MILFORD  &  BLANCHESTER  TRACTION  CO. 

ORGANIZATION. — Incorp.  in  Ohio  on  Oct.  24  1918  as  successor  to 
the  Cincinnati  Miiford  &  Loverland  Traction  (sold  to  the  bondholders  for 
$136,000:  for  history  see  this  publication  for  May  1918) .  The  new  company 
has  an  auth.  capital  stock  of  $400,000. — V.  107,  p.  1836. 

INTERURBAN  RY.  &  TERMINAL  CO.— A  trolley  road. 

Receivership. — On  Oct.  1  1914,  on  application  of  the  Westinghouse  Elec. 
&  Mfg.  Co..  a  creditor  for  $2,500,  Charles  S.  Thrasher  of  Cleveland  and 
Charles  M.  Leslie  of  Oincinnatl  were  appointed  receivers.  The,  Westing- 
house  Co.  charged  that  the  company  had  defaulted  In  the  payment  of  In- 
terest on  its  bonds  and  is  insolvent.  The  company  Joined  !n  the  applica- 
tion.    See  V.  99.  p.  969.  and  1052. 

ORGANIZATION. — Incorporated  In  Ohio  on  Nov.  3  1902  and  Is  a  con- 
solldation  of  the  Cincinnati  &  Eastern  Electric  Ry.,  the  Rapid  Railway  Co. 
and  the  Suburban  Traction  Co.  In  July  1907  obtained  authority  toissue 
$1,000,000  pref.  stock,  of  which  $900,000  was  in  exchange  for  an  equal 
amount  of  1st  mtge.  bonds  dated  1903.  V.  85,  p.  221.  469.  The  1903 
bond  issue  was  canceled.     In  1908  a  new  mortgage  made,  as  below. 

Rate  Decision. — On  Nov.  19  1915  the  Ohio  Supreme  Court  affirmed  the 
the  decision  of  the  Circuit  Court  of  Hamilton  County  holding  that  the  com- 
pany Is  obliged  to  carry  passengers  for  a  5-cent  fare  between  Pleasant  Ridge 
and  Kennedy  Heights  and  the  business  section  of  the  citv. 

Fares. — In  Feb.  1918  the  Ohio  P.  U.  Comm.  auth.  the  co.  to  increase 
fares  from  2  to  2}4  cents  per  mile.  In  July  1918  the  receivers  applied  to 
the  County  Commissioners  of  Hamilton  County,  O.,  for  a  revision  of  the 
franchise  granted  by  the  county  so  as  to  remove  restrictions  as  to  rates 
of  fare.  V.  107.  p.  291,  802. 

Decision. — On  Nov.  26  1917  the  Court  of  Appeals  at  Cincinnati,  reversing 
the  order  of  the  Court  of  Common  Pleas,  held  that  the  receivers  have 
no  auth.  to  abandon  the  franchise  between  Cincinnati  and  Bethel  as  pro- 
posed.    See  V.  105,  p.  2272. 

Dismantlement  of  Subsidiary  Co.  Line. — At  last  accounts  (July  1918)  the 
property  of  the  Suburban  Traction  Co.  was  being  dismantled  and  the  rails, 
&c,  being  sold  for  junk.  V.  107,  p.  402. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding        Maturity. 

Common,  $2,500,000  ($100) $2,500,000     

Pref  $1,000,000  ($100)  5% 1-     -'..         1,000,000 

First   mortgage,   $1,650,000./   1908       5  J-J  See  text  1928 

gold    tf  (Int.  at  Citizens'  Sav.  &  Tr.  Co..  Clev..  Trus. 

Bonds. — Only  $122,500  of  bonds  were  actually  Issued,  the  remainder 
being  used  as  collateral  for  loans,  but  on  Feb.  7  1916  the  Citizens' 
Savs  &  Trust  Co.,  Cleveland,  as  trustee,  sold  at  foreclosure  $1,324,000 
of  the  bonds  used  as  collateral  to  the  holder  of  a  6  %  promissory  note  for 
$1,300,000.  dated  June  12  1912. 

Earnings. — For  the  years  ending  Sept.  30  1917:  Gross,  $287,745;  net 
(after  taxes).  $4,081;  in  1916,  gross.  $291,028;  net  (after  taxes),  $31,611. 

ROAD. — Extends  from  Cincinnati  to  New  Rlchmonu,  22  miles;  from 
Cincinnati  to  Bethel,  33  miles  (Including  9  miles  jointly  operated  with  New 
Richmond  line),  and  from  Cincinnati  to  Lebanon,  33  miles.  Owned  track- 
age, incl.  second,  main,  sidings,  &c,  77  miles.  Operated  trackage,  incl. 
traffic  arrangement  in  Cincinnati.  89  miles.  Gauge,  5  ft.  2M  in.  Oars 
enter  Cincinnati  over  the  tracks  of  the  Cincinnati  Traction  Co.  70-lb. 
and  97-lb.  T  rail. 

OFFICERS.— Pres..  Geo.  H.  Worthington;  V.-P..  J.  M.  Hutton;  Sec. 
and  Treas.,  M.  Ackermann. — V.  107.  p.  291,  402.  802,  1101. 

OHIO  TRACTION  CO. 

ORGANIZATION. — Incorporated  In  Ohio  on  May  22  1905  and  owns 
practically  the  entire  capital  stock  of  the  Cincinnati  Traction  Co.  and 
Cincinnati  Car  Co.,  besides  an  interest  in  the  common  and •  preferred 
stock  of  the  Cincinnati  Dayton  &  Toledo  Traction  Co.  On  July  6 
1905  lease  of  the  Cin.  &  Hamilton  Trac.  Co.  was  assigned  to  this  company 
by  the  Cin,  Interurban  Co.  and  the  latter  company  placed  In  liquidation. 
This  company  also  acquired  the  property  of  the  Traction  Building  Co.. 
which  went  into  liquidation. 

STOCK —  Date.        Interest.      Outstanding.      Last  Div. 

Common,  $10,000,000  ($100).   ....  Q-J  $8,655,000     See  text. 

Pref.  $10,000,000,  5%  cum Q-F  8,500,000     See  text. 

First  mtge,  $2,500,000.  gold,/   1911  5g  2.500.000  1936 

sinking  fund  ($1,000) lint,  at  Fidelity  Trust  Co..  Phila..  Trustee. 

Notes  $1,500,000  ($1.000) 1915       6  M-S  700,000      See  text. 

Stock. — Further  issues  of  stock  can  only  be  made  for  acquirement  of 
other  properties  and  additions  to  the  present  properties. 

Bonds. — First  mtge.  covers  holdings  of  stock  of  the  Cincinnati  Traction 
Oo.  and  Cincinnati  Car  Co.  owned  and  controlled  by  Ohio  Trac.  and  all 
other  property  and  franchises  exception  Traction  cos.  ownership  of  stock  in 
Cincinnati  Dayton  &  Toledo  Traction  Co.  Bonds  are  redeemable  as  a 
whole  or  in  part  for  sinking  fund  on  any  int.  date  at  103  and  int.  Sinking 
fund  provides  for  retirement  of  bonds  at  maturity.  V.  92,  p.  726.  Amount 
in  sinking  fund  Jan.  15  1918.  $447,150.  The  notes  mature  Sept.  1  yearly 
as  follows:  1916.  $200,000:  1917  and  1918,  $300,000;  1919  and  1920,  $350,- 
000;  the  proportion  of  maturities  and  accrued  Int.  to  be  provided  before 
divs.  are  paid.  Int.  payable  at  Penn.  Co.  for  Ins.  on  Lives  &  Granting 
Annuities,  trustee.  V.   100,  p.   1259.     $800,000  retired. 

Dividends. — First  div.  on  pref.  stock — \\i% — was  paid  Aug.  1  1905; 
and  same  rate  paid  quar.  to  and  incl.  Nov.  1915.  The  Feb.  1916  div.  was 
deferred.  See  Pres.  Schoepf's  letter  in  V.  102,  p.  437.  '  On  Com.,  firs* 
div.— 1%—  paid  Nov.  1  1909.  In  1910.  Oct..  1%.  In  1911.  July.  1%; 
Oct..  1%.  In  1912,  Jan..  1%;  April.  1%;  July,  1%:  Oct..  1%:  Dec.. 
1%.     In  1913.  April.  1%.     None  since. 

EARNINGS.—  Gross  Net  Fixed  Balance, 

Calendar  Year —  Income.  Income.  Charges.  Surplus. 

1917 '_ $566,531         $512,303  197,000         $315,303 

1916 834.745  782.116  211.000  571,116 

OFFICERS. — Pres.,  W.  Kesley  Schoepf;  1st  V.-P..  Chas.  P.  Taft;  2nd 
V.-P.,  Dana  Stevens:  3rd  V.-P.  and  Sec.  Walter  A.  Draper;  Asst.  Sec, 
D.  J.  Downing:  Treas.,  W.H.  MacAUster;  Aud..  H.  L.  Sanders;  Gen.  Mgr.. 
A.  Benham.— V.  102.  p.  437;  V.  103.  p.  579,  759;  V.  104.  p.  1593;  V.  107 
p.  803;  V.  108,  p.  873. 

(1)  The  Cincinnati  Traction  Co. 

ORGANIZATION.— Incorporated  in  Ohio  on  Feb.  19  1901  with  an  auth. 
capital  stock  of  $2,000,000  (which,  all  except  11  shares,  is  owned  by  the 
Ohio  Trac.  Co.),  to  take  over  under  lease  the  Cincinnati  Street  Ry.  Co. 
See  V.  72.  p.  391. 

Franchise  Ordinance. — -On  Aug.  23  1918  the  Cincinnati  City  Council 
passed  a  revised  franchise,  which  went  into  effect  upon  Sept.  23  1918.  The 
franchise  was  signed  by  the  Mayor,  and  thereby  became  a  law,  it  having 
been  decided  that  the  revised  franchise  would  not  be  submitted  to  a  referen- 
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dum  vote  V  107.  p.  1191-  The  ordinance  modifies  the  company  s  50- 
vear  franchise  granted  in  1896  as  permitted  at  the  end  of  20  and  3o-year 
Periods  and  contains  the  following  mani  features:  (a)  City  control  over  ser- 
vice extensions  and  all  features  of  operation.  (6)  A  sliding  scale  of  fares 
based  on  the  cost  of  service  with  5  cents  as  the  initial  fare  with  universal 
transfers  (c)  Company  is  to  establish  a  reserve  fund  of  S400.000  through 
surolus  earnings.  When  the  reserve  fund  reaches  S650.000  an  automatic 
reduction  of  H  cent  in  the  rate  of  fare  will  take  place.  On  the  other  hand, 
if  the  reserve  fund  should  be  reduced  to  S250.000  the  rate  will  automaticaUy 
increase  V,  cent,  (d)  A.  fixed  return  to  the  company  on  its  investment. 
( e)  When  the  rate  of  fare  is  5  cents  or  less  the  company  may  retain  45  % 
of  the  surplus,  the  remaining  55%  going  to  the  reserve  fund:  when  the 
rate  is  increased  to  5  M  cents  the  company's  share  of  surplus  will  be  reduced 
to  30%  and  when  6  cents  is  reached  the  company  may  retain  only  20%: 
when  the  rate  of  fare  exceeds  6  cents  the  entire  surplus  is  to  go  to  the 
reserve  (O  Franchise  tax  of  S350.000  per  annum  to  be  paid  to  the  city. 
(a)  City  to  have  right  to  purchase  the  property  either  by  condemnation  or 
at  the  agreed  valuation  of  S26.238.950.  For  further  details  see  V.  lOr, 
p.  802.  1003.  1287.  .   .     ,  „  m  ...  ,  .        . 

"  Fares  — On  Jan.  1  1919  the  original  o-cent  fare  provided  for  under  the 
above  ordinance  being  found  inadequate,  the  rate  was  increased  to  5M 

C6ISui:  Attacking  Validity  of  Ordinance. — On  Nov.  13  1918  a  taxpayer's 
suit  was  filed  in  the  Superior  Court  at  Cincinnati  against  the  city,  the  com- 
pany and  the  Cincinnati  Street  Ry.  attacking  the  validity  and  constitu- 
tionality of  the  above  franchise  ordinance.     V.  107  ,p.  2097. 

NOTES Date.        Interest.      Outstanding     Maturity 

Equip  notes  Ser  "B"  $360,000/  1910       5gJ-Jm  i54-**00,.  See  text. 

gold  ($i  000) ___c*llnt.  at  Fidelity  Trust  Co..  Phila.,  Trustee 

Equip     notes.     Series     "CM    1911        5  g  J-J„  55.000     See  text. 

$220  000  gold  (SI. 000). c*l Fidelity  Trust  Co..  Philadelphia.  Trustee 
Equip  "notes.     Series     "D."f    1912       5  g  A-O  136.000     See  text 

$340  000  gold  ($1,000)  .c*  (Fidelity  Trust  Co..  Philadelphia.  Trustee 
Equip  notes  Series  "E"  $200.-1    1914       5  g  M-S  100.000        See  text 

000  gold   ($1.000) c*l  Fidelity  Tr.  Co..  Phlla..  trustee. 

Equipment  notes  Series  "F"j   1917       5  g  F-A  46S.000  See  text 

«550  000    cold..      \Fidelity    Trust    Co..    Philadelphia,    trustee. 

Equip  notes" Series  "G"  SI.-  f   1919       6  g  A-O  1,000.000  See  text 

000,000  iSl.000)  gold... c*\ 

Series  "B"  are  a  first  mortgage  on  100  new  cars  and  mature  SIS. 000 
every  six  months  from  Jan.  1  1911  to  1920,  inclusive.  V.  91.  p.  154. 
Series  "C"  notes  are  a  first  mortgage  on  50  new  cars.  They  mature 
$11  000  half-yearly  from  Jan.  1  1912  to  July  1  1921.  V.  93.  p.  526.  Series 
"D"  are  a  1st  M.  on  76  new  cars  and  mature  $17,000  half-yearly  from  Apr.  1 
1913  to  Oct.  1  1922.  incl.  V.  95,  p.  889.  Series  "E"  covers  60  new  double- 
truck  cars  and  mature  $10,000  semi-annually  from  Aug.  31  1914  to  Feb.  2P 
19">4  Y  98  p.  689.  999.  Series  "F"  covers  100  new  double  truck  cars  and 
matures  semi-annuallv  S27.000  on  Jan.  31  and  S2S.000  on  July  31.  Series 
"G  "  cover  105  double-truck  cars  and  mature  S50.000  semi-ann.  from 
Oct.  1  1919  to  April  1  1929. 

REPORT.— For  year  ending  Dec.  31' 

Year —  Gross.  Net.  Int.         Taxes.        Rentals.       Surplus 

1917  So  742.761  S2. 500, 779  S40.637  $746,335  SI. 134.337  S579.470 

1916.'.'.'.'-'.'.   5.654.664     2.703,634     34,792     730,009     1,134,337     S04.496 

ROAD. — The  Cincln.  St.  Ry.  comprises  227.48  miles  of  track  In  the  city 
of  Cincinnati,   Ohio,  extending  also  to  adjoining  suburbs.     Gauge,   5  ft. 

2H  in 

OFFICERS. — Chairman  Executive  Comm.  and  Pres..  W.  Kesley 
Schcepf;  Vice-Pres..  Dana  Stevens:  Vice-Pres..  Walter  A.  Draper;  Sec. 
D  J  Downing:  Treas..  W.  H.  MacAlisterv  Aud.,  II.  L.  Sanders;  Gen. 
Mgr..  A.  Benham.— V.  107,  p.  1191,  1287,  2475:  V.  10S,  p.  783.  1164. 

(a)  Cincinnati  Street  Railway.— Electric  .«_.«. 

Was  kased  on  Feb.  21  1901  to  tlie  Cincinnati  Traction  Co.  for  the  unex 

?lred  term  of  the  franchise  granted  by  the  City  of  Cincinnati  on  Aug.  13 
896  and  all  successive  renewals  and  extensions  of  the  same.  The  rental  Is 
Intended  to  provide  dividends  of  5H  %  for  the  first  year.  5J-S  %  for  the  sec- 
ond 6%  %  for  the  third  and  6%  for  the  fourth  year  and  thereafter.  V.  72. 
d    136.     Franchises,  it  is  claimed  by  company,  mature  April  22  1946. 

Favorable  Tax  Decision. — In  June  1915  the  U.  S.  Circuit  Court  of  Appeals 
at  Cincinnati,  reversing  the  lower  court,  held  that  the  Government  was 
obliged  to  return  to  the  Cincinnati  Street  Ry..  Dayton  &  Western  Trac.  Co. . 
Columbus  Newark  &  Zanesville  Elec.  Ry..  Ft.  Wayne  Van  Wert  &  Lima 
Trac.  Co.  and  Indiana  Columbus  &  Eastern  Trac.  Co.  about  $100,000 
collected  from  these  companies  under  the  old  Federal  corporation  tax  law 
The  question  at  issue  was  whether  these  companies  carried  on  business 
within  the  meaning  of  the  law.  having  leased  their  properties  to  other  cor- 
porations, and  the  only  business  done  by  them  being  to  collect  and  pay  out 
the  rentals  under  the  leases.  The  Court  held  that  they  transacted  business 
only  incidentally  to  that  of  the  lessor  companies.     V.  101.  p.  212. 

Valuation. — See  Cincinnati  Trac.  Co.  above  and  In  V.  103.  p.  578. 

Lease  of  "Loop." — See  Cincinnati  Traction  Co.  above. 

ORGANIZATION. — Incorporated  June  21  1880  and  in  1896  purchased 
Mt.  Adams  &  Eden  Park  and  Mt.  Auburn  roads. 

STOCK  AND  BONDS —  Par.  Interest.  Outstanding.  Last  div.. &c 
Stock.  $20.000,000 $50         6  Q-J         $18,511,950     See  text. 

Diridends. — To  and  including  April  1901.  5%  per  annum;  July  1  and 
Oct.  1  1901  and  Jan.  1  and  April  1  1902.  1.3125%  each;  July  1  1902.  Oct.  1 
1902.  Jan.  1  1903  and  April  1  1903.  1.375%  each;  July  1  and  Oct.  1  190S 
and  Jan.  1  and  April  1  1904.  each  1.4375%:  July  1904,  1!^%:  Oct.  1904 
1J4%-  Dividends  since  have  been  at  the  rate  of  6%  per  annum  and  will 
so  continue  to  the  end  of  lease  and  its  renewals. 

OFFICERS. — Pres..  B.  L.  Ktlgour:  V.-P.,  Edward  Goepper:  Sec.  & 
Treas.,  A.  J.  Becht.—  V.  104.  p.  1591,  1701;  V.  106.  p.  924;  V.  107,  p.  2097 

(2)  Cincinnati  &  Hamilton  Traction.— A  trolley  road. 

ORGANIZATION. — This  company  was  organized  in  Aug.  1  902  as  a 
consolidation  of  the  Mill  Creek  Valley  Street  Ry.  and  the  Hamilton  Glendale 
&  Cincinnati  Traction.  V.  75.  p.  497.  On  Sept.  30  1902  was  leased  to  the 
Cincinnati  Interurban  Co.  (V.  75.  p.  906),  but  on  July  6  1905  lease  was 
assigned  to  the  Ohio  Traction  Co.  and  the  Cincinnati  Interurban  Co.  placed 
in  liquidation.  Rental,  year  end.  Sept.  30  1903.  $55,000.  increasing  to 
$100,000  for  1915-16  and  thereafter. 

On  July  9  1914  Judge  Sater  in  the  TJ.  S.  Dist.  Court  at  Columbus  held 
Invalid  the  ordinance  passed  by  the  City  Council  on  Apr.  27  1914.  providing 
for  a  5-cent  instead  of  a  10-cent  fare  from  Cincinnati  to  Carthage  and  Hart- 
well  (see  V.  98.  p.  1392).  and  granted  an  Injunction  against  its  enforcement. 
V.  93.  p. 196. 

STOCK. — Auth.  and  outstanding,  common.  $1,100,000;  5%  cumulative 
pref . ,  S 1 . 1 00 .000 .     Par  of  shares ,  $  1 00 .     Dl vs .  payabl  e  Q  .-J . 

Dividends. — 5%  per  annum  is  being  paid  on  the  pref.  stock.  The  first 
div.  on  the  com.  of  H  %  was  paid  Jan.  1  1904  and  V<  %  was  again  paid  on 
April  1,  July  land  Oct.  1  1904.  In  1905.  1%:  In  1906.  IH%:  in  1907,  2%: 
in  190S.  2%;  in  1909.  2X%;  In  1910.  2H%:  In  1911  and  1912.  3%;  since, 
1%  quarterly. 

ROAD. — Owns  and  operates  36.67  miles  of  track  from  the  "Zoo"  in  Cln 
clnnatl  to  Hamilton  and  15  miles  from  Cincinnati  to  Lockland.  Gauge- 
5  ft.  2H  in.  Operates  over  tracks  of  Cincinnati  Traction  Co. from  "Zoo' 
to  Fountain  Square  in  Cincinnati. 

OFFICERS.— Pres..  H.  H.  Hoffman:  V.-P.,  B.  L.  Kilgour;  Sec.  & 
Treas.,  A.  J.  Becht.  all  of  Cincinnati.— V.  99.  p.  196:  V.  106.  p.  924. 


CLEVELAND,  OHIO. 

CLEVELAND  RAILWAY  CO. 

The  receivers  of  the  Municipal  Traction  Co.  having  been  discharged  and 
the  debts  of  that  company  provided  for,  the  Cleveland  Ry.  Co.  on  Mar.  1 
1910  resumed  possession  of  Its  lines  under  ordinance  (see  below)  of  Dec. 1909. 
V.  90.  P-  626.  The  lease  to  Municipal  Traction  Co.  was  canceled  of  record. 

Franchise  Ordinance. — A  new  franchise  ordinance  (V.  89.  p.  1667)  was 

§  asset!  In  Dec.  1909  by  the  City  Council,  and  accepted  by  the  railway  co  . 
ased  upon  the  valuation  of  the  co's  property  as  fixed  by  Judge  Tayler.  Ttip 
ordinance  grants  franchises  to  operate  on  existing  roads  to  May  1  1934.  sub- 
ject to  the  right  of  the  city  to  purchase  the  property.  In  case  of  purchase 
the  city  must  pay  the  capital  value  of  said  property,  as  fixed  by  Sec.  16. 

Elus  at  the  same  time  10%  of  so  much  of  the  capital  value  as  is  represented 
y  capital  stock,  assuming  and  agreeing  to  pay.  in  addition  thereto,  all  the 
obligations,  indebtedness  and  liabilities  of  the  co..  and  all  liens  other  than 
bonded  debt  upon  its  property  then  existing,  which  bonded  debt  the  city 
shall  provide  for  by  assumption,  by  payment  or  by  taking  the  property 
subject  thereto,  as  may  be  provided  by  law  at  the  time.  On  and  after 
Jan.  1  1"1*  tin  city  may  designate  a  purchaser  or  licensee  In  place  of 
the  city  on  payment  of  same  amount.    On  Feb.  17  1910  at  a  referendum  elec- 


tion the  electors  ratified  the  ordinance  (V.  89.  p.  1667;  V.  90,  o.  167,  502) 
On  Joiy  10  1911  City  Council  passed  an  ordinance  amending  that  of  Dec' 
1909  providing,  among  other  things,  for  additions  to  capital  as  required  and 
particularly  for  the  immediate  expenditure  of  $2,500,000  for  lmpts..  extent 
and  equipt.  The  ordinance  also  provided!  hat  the  rfsht  or  the  city  to  pro^ 
pose  exten.,  betterm'ts  or  lmpts.  shall  terminate  whenever  the  unexpired 
term  or  any  renewal  thereof  Is  less  than  15  years,  and  also  that  during  such 
period  the  company  may  operate  at  the  maximum  rate  of  fare  and  fix  the 
schedules  subject  to  the  police  power  of  the  city.  Provision  is  also  made  for 
the  use  of  surplus  earnings  during  this  15-yr.  period,  either  In  the  payment  o 
floating  debt  or  the  creation  of  a  s.  f.  to  purchase  securities  and  reduce 
capital  value.  At  a  referendum  election  on  Nov.  7  1911,  the  electors  ratified 
the  ordinance  amending  that  of  Dec.  1909. 

Has  franchise  in  Lakewood,  expiring  May  1  1934,  which  provides  for  a 
3 -cent  fare  within  city  limits  and  a  5-cent  fare  to  Cleveland,  and  gives  the 
City  of  Lakewood  the  right  to  purchase  the  company's  lines  within  the 
city,  subject,  however,  to  the  option  of  the  city  of  Cleveland  to  purchase 
the  entire  property  of  the  company. 

Valuation. — Judge  Tayler  placed  the  value  of  the  physical  property  of  the 
Cleveland  Elec.  Ry.  Co.  at  $17,511,856  and  the  franchise  value  at  $3,615,- 
!S44;  total,  $21,127,700;  agreed  value  of  property  purchased  from  Forest 
City  Ry.  Co.,  $1,805,600:  total  valuation,  $22,933,300.  To  this  is  added 
$1,158,300  interest  or  rental  accrued,  making  the  entire  "capital  value" 
t24.091.600.  The  bonded  debt  of  $8,128,000  and  floating  indebtedness 
as  of  Jan.  1  1908.  $1,288,000,  or  $9,416,000  in  all.  is  deducted,  leaving 
$14,675,600.  The  valuation  is  to  be  Increased  for  the  purpose  of  fixing  the 
price  at  which  the  city  or  its  nominee  may  purchase  the  property  by  the 
vmount  of  future  requirements,  including  cost  of  new  pay-as- you-enter  cars 
and  75%  of  the  cost  of  remodeling  old  cars  as  pay-as-you-enter  cars. 

Fares. — Fare  to  East  Cleveland  is  same  as  city  fare.  Fare  to  other 
suburbs  5  cents,  or  11  tickets  tor  50  cents,  according  to  contracts.  The 
company's  schedules  and  routes  are  subject  to  the  supervision  of  the 
city  and  the  rates  of  fare  to  be  fixed  so  as  to  net  a  return  of  Interest  as  stated 
above  on  the  capital  value  of  the  property  and  permit  of  the  maintenance  at 
ill  times  of  a  so-called  Interest  fund  of  at  least  $500,000.  V.  89,  n.  1667. 
When  this  amount  falls  to  $300,000  this  shall  be  prima  facie  evidence  of 
the  necessity  of  raising  the  fare  to  the  next  higher  rate.  An  experimental 
fare  of  3c.  with  lc.  extra  for  transfers  without  rebate,  was  tried  to  see  If 
it  would  yield  the  auth.  Int.  on  capital  val. — 5%  on  bonds.  6%  on  floating 
debt  and  capital  stock.  On  June  1  1911  authorities  ordered  the  fare  re- 
duced to  3c.  cash  fare.  lc.  extra  for  transfer,  but  the  latter  to  be  rebated 
when  taken  up.  V.  92.  p.  1498;  V.  93.  p.  1190.  On  Sept.  1  1914.  however, 
the  one-cent  charge  for  transfers  with  no  rebate  on  surrender  was  restored . 
as  the  interest  fund  had  fallen  below  the  $300,000  mark.     V.  99.  p.  60S.  342. 

On  Dec.  15  1917  the  interest  fund  having  again  fallen  below  $300,000. 
a  cash  fare  of  4  cents  and  3  tickets  for  10  cents  with  a  1-cent  charge  for 
transfers  with  rebate  was  made  effective.  Beginning  Dec.  26  1917,  the 
rebating  of  the  transfer  charge  was  discontinued.  V.  105.  p.  2455:  V.  106. 
p.  85.  In  Apr.  1918  a  new  schedule  of  a  4-cent  cash  fare.  7  tickets  for  a 
quarter  and  a  1-cent  charge  for  transfers,  with  rebate,  was  put  into  effect. 
^ee  V.  106.  p.  1461.  The  increase  was  upheld  by  the  Ohio  Supreme  Court 
V.  106.  p.  1796.  On  Aug.  4  1918  rates  were  increased  to  5  cents  cash  fare 
and  5  tickets  for  25  cents  with  a  1-cent  charge  for  transfers  without  rebate, 
as  a  result  of  an  ordinance  passed  by  the  City  Council  on  Aug.  3  1918  which 
fixes  5  new  fare  schedules  and  provides  for  increased  operating  allowances. 
The  ordinance  is  to  remain  in  effect  until  6  months  after  the  war,  when  the 
schedules  of  the  Tavler  ordinance  will  again  become  operative.  The  fare 
schedules  are  as  follows:  (1)  6  cents  cash  fare.  9  tickets  for  50  cents:  (2) 
5  cents  cash  fare,  5  tickets  for  a  quarter:  (3)  5  cents  cash  fare,  11  tickets  for 
50  cents;  (4)  5  cents  cash  fare.  6  tickets  for  a  quarter;  (5)  4  cents  cash 
fare,  5  tickets  for  20  cents.  Each  schedule  provides  for  a  1-cent  charge 
for  transfers  without  rebate.     V.  107.  p.  695. 

On  Dec.  14  1912  the  Council  of  Cleveland  passed  an  ordinance  giving  the 
company  the  right  to  transport  freight  within  the  city  limits  In  Interurban 
cars  and  to  charge  the  Interurban  companies  25c.  per  car  mile. 

ORGANIZATION. — In  1908  changed  name  from  the  Cleveland  Elec- 
tric Railway  Co.  (which  had  in  1903  taken  over  the  Cleveland  City  Ky.) 
to  Cleveland  Railway  Co.,  and  authorized  new  stock  to  the  amount  of  $35.- 
■W0  000.  The  old  stock  of  Cleveland  Electric  Ry.  was  given  a  valuation 
of  $55  per  share,  or  $12,870,000  (having  formerly  been  $23,400,000)  and 
#*s  paid  for  in  new  stock  issued  by  Cleveland  Railway  at  par  ($100 
valuation.  The  Forest  City  Ry.  (which  had  first  absorbed  the  Low  Fare 
Ky.)  was  purchased  for  $1,805,600  stock  of  Cleveland  Ry.,  the  shares  of  the 
Forest  City  Rv.  being  accepted  at  their  par  ($100)  value. 

On  Jan.  2  1917  a  board  of  arbitrators  authorized  the  co.  to  enter  Into  an 
iS-year  coutraot  with  the  Cleveland  Electric  Illuminating  Co.  for  the 
purchase  of  power,  which  was  accordingly  done. 

Wage  Award  by  War  Labor  Board. — V.  107,  p.  695.  . 

Municipal  Subway  Commission. — On  Nov.  19  1917  Mayor  Davis  ap- 
pointed a  commission  of  five  Cleveland  men  to  take  charge  of  the  building 
of  a  municipal  subwav  system.  See  V.  105.  p.  2271.  The  ordinance  pro- 
viding for  such  action  was  held  legal  by  the  Ohio  Supreme  Court  in  Aud 
1918.     V.   106.  p.   16S8.  .  .  « 

In  Mar.  1918  was  auth.  by  the  Ohio  P.  U.  Comm.  to  issue  >2., 
new  stock  (not  reported  in  amount  reported  outstanding) ,  of  which  M  .2JU.- 
000  will  be  used  to  pav  floating  debt  and  the  remainder  for  impts.  _\  .  lOo. 
p.  1230.     Stockholders  of  record  Mar.  1   1918  were  offered  the  right  to 
subscribe  for  the  new  stock  pro  rata  at  par.     V.  106,  p.  607. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      MafuHu, 

Stock  ($100)  -  Q-J  S28.716.400  Apr.    19.1  H 

^irst  mortgagV $35. 000.000  gl    1911     5  M-S  5,495,000  Mchl  1931 

(SI  000)  c*tf  (Interest  In  New  York  City  or  Cleveland^ 

Bonds.— Of  the  first  mortgage  of  1911.  $15,000,000  auth.  may  belssued  tor 
S5%  of  cash  cost  of  extensions,  betterments,  &c,  and  remaining  bonds  rui 
50%  of  such  cash  cost,  when  net  earnings  for  previous  12  mos.  shall  bare 
equaled  at  least  twice  the  int.  charge,  including  bonds  proposed  to  be  issuM 
Bonds  are  red.  on  any  int.  date  at  105  and  int.  on  90  days  notice.  Citi 
zens'  Savings  &  Trust  Co..  Cleveland,  and  Bankers  Trust  Co..  H.  «.. 

^Diridends.— First  div.— 13^%— under  new  franchise  ordinance  of  Dec. 
1909  paid  April  1910  and  1>$%  quar.  since  to  and  Incl.  April  1919. 


REPORT. — For  calendar  year: 

Calendar  Gross  Net 

Year —  Earnings.       Earnings. 


Other    Int..  Taxes  & 
Income.  6%  Dividend. 


1918-. S12T33"8.906     S3.587;690  8105,044     82.715,914 

1917 10.176,126       2  613.787       80.389       2.57L964  122.2 

From   the  surpluses   as   above   there  was  deducted?*/  44.000   ml  Ji 


Balance. 


against  S-524,000  in   1917.  for  obsolete  equipment  written  off.  leaving  ■ 
surplus  of  $232,221  for  1918  and  a  deficit  of  S401.785  for  191  < . 

ROAD. — Operates  385.300  miles  of  single  track,  of  which  360.19 
are  owned.     Mostly  80,  95,  100.  103  and  141-lb.  standard  rails:  1.464  pas- 
senger cars;  5  other  revenue  cars  and  194  service  cars. 

OFFICERS.— Pres.,  J.  J.  Stanley;  V.-P..  R.  A.  Harman^V.-P.  &  G*» 
Mgr..  Geo.  L.  Radcliffe  Sec.  &  Treas..  H.  J.  Davies;Asst.  Treas..  Win i  J 
Mead;  Aud..  Thos.  P.  Kilfoyle.— V.  106.  p.  1796.  2756:  V.  10-.  p.  501. 
603.695,  2187;  V.  108,  p.  1164.      

CLEVELAND  SOUTHWESTERN  &  COLUMBUS  RY. 

ORGANIZATION.— Incorporated  in  Ohio  on  March  4  190.  *na  ."'  j* 
consolidation  of  the  Cleveland  &  Southwestern  Traction  Co. .the cieveianu 
Ashland  &  Mansfield  Traction  Co.  and  the  Ohio  Central  Traction  Co  •  J".r 
terms  of  exchange  see  V.  83,  p.  1590.     Also  owns  the  Norwalk  uas  a 

InJan.  1913  the  Elyrla  Grafton  &  Southern  Ry.  reduced  ltf!»P,'*!)ft0^ 
from  $100,000  to  $1,000.  and  the  Norwalk  Gas  &  Elec.  Co   from  8125.U«w 
to  $1,250.     In  March   1913  the  Cleveland  Southw.  &  Col •  reducea 
authorized  amount  of  common  stock  from  87.500.000  to  84.236. OW- 

In  Jan.  1917  accepted  a  25-year  franchise  from  the  City  or  fciyna.  yr 
riding  for  20-mlnute  city  service  and  6  tickets  for  25c.  , 

The  Ohio  P.  S.  Comm.  has  from  time  to  tune  auth.  the  5°^  fJ?^ 
S548.678  1st  consol.  M.  5s  at  not  less  than  85  to  reimburse  the  co.  tor  e* 
penditures  for  impts.,  fcc..  and  to  hypothecate  them  pendiiigsait 

In  June  1917  the  Guardian  Sav.  &  Trust  Co.  purchased  87S.WW" 
6s  issued  against  8  new  cars,  maturing  810.000  each  year  thereanier 
May  15  and  Nov.  15  until  retired.  ,     _a_t  ,   . 

Fare  Increase.— On   Aug.    1   1918  a  new  fare  schedule  went  Int. 
which  provided  for  a  straight  rate  of  3  cents  a  mile,  an  "'"-'ast ot 
a  mile      V.  107.  p.  401.     An  increase  of  25%  in  class  and  comuiodltj  rai 
has  been  applied  for.     V.  107.  p.  82.  n_„iiv  imni 

In  Feb.  1919  the  co.  announced  that  as  it  was  practically  impf?,^ 
refund  the  8127.000  Clev.   Her.  Elyr.  &  Oberlin  cons.  M.  .».  «-»' 
1919,  ii  had  arranged  to  extend  same  to  Aug.  1  1920  at  ■>   ,.     :     ,'.',im:  u 

•  ■  ,000  bond  so  extended  was  made,  \nl'sl    ']0(Hi 
holders  a  return  of  7'      during  the  period  of  extension.       \  • 


Mar.,  1919. 
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STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Common  $7,500,000  ($100)... $4,236,000    

Pref  42,500.000  5%  cum  ($100) 2.412.000    

First  general  consol  mortgagel    1907     5  A-O  945,000  April  1  1927 

$10.000, 000($l,000)gc*&rcpt J  Int.  at  Cleveland  Tr.  Co..  Cleve..  Trustee. 
Cleveland  &  Elyria  first  mortal   1895     6  Q-P  200.000  Aug.  1  1920 

gage   on    18    miles    ($500) {Interest  at  Citizens'  Savings  St,  Trust  Co.. 

Subject  to  call cptl     Cleveland,  Trustee, 

Elyria  &  Oberlln  first  mort-)    1897     6  P-A  100.000  Aug   1   1922 

§  age  on  9  miles  ($500)  goidf  Interest  at  Cleveland  Trust  Co..  Trustee, 
ubject  to  call CDtl 

Olev  Ber  Elyr  &  Oberlln  cons)    1899     5  g  M-S  127.000   Aug.  1  1920 

M$500.000«  ($1,000  each)} Interest  at  Cleveland  Trust  Co.,  Trustee. 

Subject  lo  call cptj 

Cleveland  Elyria  &  Western  f   1900     5g  P-A  1,073.000  Aug.  1  1920 

first   mortgage   $1,500,000  Int.  at  Cleve.  Tr.  Co.,  Cleve.,  Trustee,  or  at 

($1,000)  gold c&rcpt<      Nat.  Bank  of  Commerce  In  N.  Y..  May  be 

(     called   at    100. 
Elyria   Grafton   &    Southern  f   1902     5  g  J-J  100.000  Jan.  1  1922 

By    first    mortgage    guar- < Interest  at  Cleveland  Trust  Co..  Cleveland. 

anteed  by  O  E  &  W  ($100,-       Trustee,  and  Equitable  Trust  Co..  N.  Y. 

000  ($1,000)  gold c*cptl     Can  be  called  at  par. 

Norwalk  Gas  &  Electric  first  f  1900       6  A-O  110,000  April  1  1920 

mtge,  $110,000  ($500).  g.Unt.  at  Guardian  S.  &  Tr.  Co..  Cleveland. 

Subject  to  call cptl     Trustee,  or  Chase  National  Bank.  N.  Y. 

Cleveland    &     Southwestern  (   1903       5  g  P-A  1.400.000    Feb  1    1923 

first  and  consol  mortgage! Int.  at  Guardian  Sav.  &  Tr.  Co.,  Cleveland. 

$3.000.000($l,000)gc&rcptl     Trustee,  or  Equitable  Trust  Co..  N.  Y. 
Ohio  O  Trac  first  mortgage!    1899       5  g  J-D  95.000  June  1  1919 

closed  ($1,000).  goldc*ntf|lnt.  N.  Haven  Tr.  Oo..N.  Hav..  Conn..  Tr. 
Ohio  Central  Traction  consol- f   1903       5  g  M-S  305.000  Mar  1  1923 

ldated     mortgage      closed <|Int-  at  Cleve.  Tr.  Co..  Cleveland,  Trustee,  or 

($500).  gold c*cptl     at  National  Bank  of  Commerce.  N.  Y. 

Cartrusts.. 1917       6  M-N  65.000      See  text 

Bonds. — Of  the  $10,000,000  new  bonds,  $3,510,000  are  reserved  for  prior 
liens,  $321,700  are  in  treasury  and  $5,545,000  are  for  extensions,  Improve- 
ments, &c.     They  are  subj.  to  call  after  10  years  at  105  and  accrued  int. 
1    The  Cleveland  &  Southwestern  bonds  of  1903  are  subject  to  call  at  105  and 
int.   $1 ,600,000  of  this  issue  are  reserved  to  retire  certain  underlying  bonds. 

The  Cleveland  &  Elyria  1st  M.  6s  of  1895  tell  due  May  1  1915.  but  wers 
extended  to  Aug.  1  1920.  Callable  any  Int.  date  on  30  days'  notice,  at 
follows:     In  1917.  10034:  1918.  lOO'-S;  1919.  100)<:  thereafter  at  par  &  int. 

Of  the  Cleveland  Berea  Elyria  &  Oberlln  5s  dated  March  1  1899.  $300,000 
remain  In  reserve  for  the  retirement  at  or  before  maturity  of  the  divisional 
6s  to  a  like  amount.  These  originally  fell  due  on  Mar.  1  1919,  but  have  been 
extended  to  Aug.  1  1920.  The  extended  bonds  are  red.  at  par  and  int.  on 
I  any  int.  date.  Of  the  $1,500,000  Cleveland  Elyria  &  Western  new 
5s,  $427,000  are  reserved  to  retire  prior  Hens.  The  Ohio  Central  Trac.  Co. 
consol.  bonds  may  be  called  upon  30  days'  notice  at  105  and  Int.  The  Elyria 
St,  Oberlin  6s  of  1897  fell  due  Aug.  1  1917  but  were  extended  to  Aug.  1  1922 

EARNINGS. — For  calendar  years: 

Year —  Gross.      Net  (.after  Taxes). Int.,  &c.  Balance. 

1917 $1,407,768         $276,177         $340,995         def.$64,817 

1916 1,337,156  469,803  332.284         sur. 137.519 

I    1915 1,242,100  377,056  330.370  sur.46.686 

ROAD. — Operates  209  miles  of  track  (of  which  177  miles  are  on  private 
right  of  way)  In  and  from  Cleveland  to  Berea,  Elyria,  Oberlin.  Norwalk, 
Medina,  Grafton,  Wellington,  North  Amherst,  Lorain.  Creston.  Chippewa, 
Lake,  Seville,  Wooster,  Linndale,  Puritas  Springs,  Gallon,  Bucyrus,  Crest- 
line, Mansfield,  Ashland,  Nankin,  Polk,  West  Salem,  Lodl  and  Le  Roy, 
60,  70  and  100-lb.  rails.  Standard  gauge.  Also  does  freight  and  express 
business.  Operates  66  passenger  and  35  other  cars;  total,  101.  Company 
owns  Puritas  Springs  and  Seccaium  Park  and  reaches  Chippewa  Lake. 
Also  owns  and  operates  electric-lighting  plant  in  Norwalk. 

OFFICERS. — Pres.,  F.  E.  Mvers;  V.-P.,  L.  J.  Wolf;  Sec.  &  Treas., 
J.  O.  Wilson;  Gen.  Mgr.,  E.  F.  Schneider;  Auditor,  M.  E.  McGraw. 
Genera]  office,  Garfield  Bldg.,  Cleveland. — V.  105,  p.  180,  389,  1309. 
1617,  2455;  V.  106,  p.  607;  V.  107,  p.  82,  401. 

CLEVELAND  PAINESVILLE  &  EASTERN  RR. 

ORGANIZATION,  &c. — Incorporated  In  Ohio  on  April  25  1895.  Road 
completed  in  July  1908.  Franchises  expire  from  1920  to  1935.  In  June 
1906  acquired  control  of  the  Clev.  Painesv.  &  Ash.  RR.  V.82.  p. 1322.  1379. 

In  1913  purchased  the  United  Light  Sz  Power  Co.  (stock.  $100,000 
bonds.  $100,000). 

Rate  Increase. — Late  in  1917  was  auth.  by  the  Ohio  P.  U.  Comm.  to 
increase  lighting  and  power  rates. 

Fare  Increase. — In  July  1918  was  authorized  by  the  Ohio  P.  U.  Comm. 
to^lncrease  passenger  rates,  effective  Aug.  1  1918.     V.  107,  p.  401. 

Proposed  Bond  Extension. — On  Sept.  16  1918  the  co.  announced  that 
because  of  abnormal  financial  conditions  it  would  be  practically  impossible 
to  refund  at  that  time  the  $500,000  1st  mtge.  bonds  and  the  $1,131, - 
000  1st  consol.  mtge.  5s  due  Oct.  1  1918.  The  co.,  therefore,  arranged  for 
an  extension  of  the  maturing  issues  to  Oct.  1  1923  at  7%,  extended  bonds 
are  red.  all  or  in  part  at  100  and  interest  on  any  interest  date  on  60  days' 
notice. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $3,500,000  (par  $100) $2,500,000 

First     mortgage.     $500,000, f   1896       5  g  A-O  500,000     Oct  1    1923 

gold  ($1,000  each) _c*.cpH  Interest  at  Morton  Trust  Co..  N.   Y.,  or 
I     Cleveland  Trust  Co.,   Clev.,   Trustee. 
Consol.  mort.    (clewed     $l.-f  1898       5  A-O  1.131.000  Oct    1    1923 

631.000  ($1,000).  goId.cptUnt.  at  Citizens'  Sav.  &  Tr.  Co..  Cleve.. 
I     Trustee,  or  Trust  Co.  of  America,  N.  Y. 
Ref  and  extension  mtge,  $5.-|   1908       5  g  M-N  926.000  May  1  1948 

000.000, gold($1.000)c*cpd  Int.  at  Clevel  Trust  Co.,  Cleveland,  Trustee. 
I     or  company's  agencyl  n  New  York. 

Bonds. — $500,000  consols  are  reserved  to  retire  underlying  liens.  The 
mtge.,  originally  for  $2,000,000.  was  closed  at  $1,631,000  and  the  balance 
canceled.  The  consols,  originally  matured  Oct.  1  1918,  but  were  extended 
to  Oct.  1  1923.  Of  the  refdg.  and  extension  bonds,  $1,631,000  are  reserved 
to  retire  prior  liens,  and  $2,415,000  are  reserved  for  future  extensions  and 
Improvements,  to  be  issued  only  when  net  earnings  for  preceding  12  months 
have  been  not  less  than  25%  in  excess  of  interest  charges  on  outstanding 
bonds,  including  those  to  be  issued.  $28,000  are  in  the  treasury.  Subject 
to  call  May  1  1938  or  on  any  interest  date  thereafter  at  par  and  interest 
on  30  days'  notice.  The  1st  mtge.  bonds  originally  fell  due  Apr.  1  1916 
,  but  were  extended  to  Oct.  1  1918,  and  again  to  Oct.  1  1923. 

REPORT.— For  years  ending  Dec.  31  (exel  United  Light  &  Power  Co.) 
Calendar  Gross  Net  Other  Interest  Balance. 

Year —  Earnings.        Earnings.        Income.      and  Taxes.      Surplus. 

1918- .$510,455         $187,852       $10,858         $183,971  $14,738 

1917 509,856  212,447  8,000  169,656  50,791 

The  results  of  the  United  Light  &  Power  Co.  for  1918  were:  Gross, 
$32,047;  net,  after  taxes,  $145,579.  In  1917,  gross,  $29,251;  net,  after 
taxes,  $9,233. 

ROAD. — Owns  road  from  Euclid,  Ohio,  to  Painesville  and  Fairport. 
24.02  miles  ("Main  Line"),  and  uses  Cleveland  Electric  Ry.  from  Euclid 
to  Public  Square,  Cleveland,  10  miles;  also  owns  "Shore  Line,"  extending 
from  Willoughby  to  Cleveland  (St.  Clair  Ave.  &  110th  St.),  14.89  miles, 
and  uses  the  Cleveland  Electric  Ry.  Go's  track  from  that  point  to  the 
Public  Square,  Cleveland,  5  miles.  Total  track  operated  (including  4Vi 
miles  of  double).  46  J4  miles.  With  the  Cleve.  Painesv.  &  Ashtabula  forms 
a  continuous  line  from  Cleveland  to  Ashtabula.  46  motor  cars  and  8  other 
'.cars.  Power-house  is  at  Painesville.  Car-houses  at  Willoughby  and 
Nottingham. 

OFFICERS. — Pres.,  E.  W.  Moore;  V.-P.,  P.  H.  Goff;  V.-P.  &  Gen. 
Mgr.,  W.  H.  Douglas;  Treas.,  E.  V.  Hale;  Sec,  Fred  S.  Borton;  Asst.  Sec. 
ind  Treas.,  John  P.  Witt.  Cleveland.  O.— V.  102,  p.  885,  1811;  V.  104, 
P.  1489;  V.  106,  p.  2010;  V.  107,  p.  82,  401,  1191. 

(1)  Cleveland  Painesville  &  Ashtabula  RR. — A  trolley  road.  En- 
tirely over  private  right  of  way,  except  through  some  of  the  villages,  where 
iranchises  expire  In  1927. 

Default — Committee. — Jan.  1  1917  and  subsequent  interest  is  in  default, 
rne  following  committee  is  asking  deposits  of  bonds  with  the  Cleveland 
rrust  Co.:  A.  G.  Tame,  H.  D.  Messick  and  J.  A.  House,  all  of  Cleveland; 
,3ec-.  E.  E.  Newman,  care  of  Cleveland  Trust  Co.,  Cleve.    V.  104,  p.  256. 

ORGANIZATION.— Incorporated  In  Ohio  In   1902. 

Fare  Increase. — In  July  1918  was  authorized  by  the  Ohio  P.  U.  Comm.  to 
ncrease  the  mileage  charge,  effective  Aug.  1  1918.     V.  107,  p.  401. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

JJock,  $1,000,000  ($100) $1,000,000    -- 

^r8t,J  mortgage     $1,000.000\   1902       5  g  J-J  1,000.000  July  1   1922 

gold  ($1.000) c*.cptjlnt.  at  Cleveland  Trust  Co..  Cleve..  Trustee. 

Bonds. — No  sinking  fund  and  bonds  cannot  be  called.  See  V.  75.  p.  549. 


REPORT.— For  years  ending  Doc.  31: 

Years —      Gross.  Net.  Other  Inc.     Inl.ATaxes.         Deficit. 

1918 $162,794  $14,964  $307  $78,434  $6.3,470 

1917 154,772  21,862  190  77.804  55,752 

1916 158.649  53.464  219  78.047  24.364 

ROAD. — Operates  30  miles  track  between  Painesville  and  Ashtabula. 
Put  In  full  operation  on  July  30  1904.  70-1  b.  T  and  girder  rail  used .  Track 
standard  gauge.  Connects  at  Painesville  with  the  Cleveland  Painesville  8c 
Eastern  RR.  and  at  Ashtabula  with  the  Pennsylvania  &  Ohio  Ry. 

OFFICERS. — Same  as  Cleveland  Painesv.  &  East,  above. — V.  92. 
p.  322;  V.  98,  p.  386;  V.  104,  p.  163.  256;  V.  106,  p.  2010;  V.  107,  p.  401. 

CLEVELAND  &  EASTERN  TRACTION  CO.— A  trolley  road. 

ORGANIZATION.— Incorporated  in  Ohio  on  May  18  1910  to  succeed 
the  Cleveland  &  Eastern  division  (V.  90,  p.  1613)  of  the  Eastern  Ohio  Trac- 
tion Co.  per  plan  In  V.  89.  p.  1541.  1596. 

On  May  3  1915  stockholders  voted  to  amend  the  charter  so  as  to  permit 
company  to  engage  In  electric  light  and  power  business.  V.  100.  p.  1509. 

Fare  Increase. — In  July  1918  was  authorized  bv  the  Ohio  P.  U.  Comm.  to 
increase  the  mileage  charge,  effective  Aug.  1  1918.     V.  107,  p.  401. 

STOCK  AND  BONDSt-      Date.        Interest.     Outstanding.      Maturity. 

Common  stock  ($100) _  $381,600        

Pref  stock,  5%  n-c(ilOO) 465.865  Apr.  '18  1% 

First     mortgage,     $763,200,/   1910       5  g  J-J  763.200  July    11932 

gold  ($1,000) c'llnt.  at  Guardian  Sav.  St,  Tr.  Co.,  Clev..  True. 

Bonds. — Bonds  subject  to  call,  any  or  all,  on  any  int.  day,  at  103  and 
int.;  began  to  draw  int.  Jan.  1  1912.     V.  91,  p.  336. 

Dividends. — The  first  dlv.  on  the  preferred  stock — \$  % — was  paid  In 
Nov.  1915.  In  1916  and  1917.  3%  each.  In  1918,  Jan.  1%;  April,  1%: 
none  since. 

EARNINGS. — For  calendar  years: 

Year —  Gross.    Net  (aft.  Taxes).     Int.  Dividends.     Surplus. 

1918 $246,807         $67,017         $38,160  $9,317         $19,540 

1917 243,843  72,241  38,160  9,317  24.764 

ROAD. — Operates  40  miles  of  track  from  Cleveland  to  Ohardon,  Burton 
and  Mlddlefleld.  Ohio.     Standard  gauge.     60-Ib.  T  rails. 

OFFICERS.— Pres..  H.  P.  Mcintosh;  V.-P..  Horatio  Ford:  Sec.  and 
Gen.  Mgr..  Robt.  D.  Beatty:  Treas..  O.  A.  Taylor.  Office,  708  Belmont 
Bldg.,  Cleveland,  O.— V.  100.  p.  1509;  V.  101,  p.  1627;  V.  102,  p.  437; 
V.  106,  p.  924;  V.  107,  p.  401. 

CLEVELAND  &  CHAGRIN  FALLS  RY.  CO. 

ORGANIZATION. — Incorporated  in  Ohio  on  Feb.  18  1910  to  take  over 
the  Clev.  &  Chag.  Dlv.  of  the  East.  Ohio  Trac.  sold  Feb.  5  1910. 

Receiver. — In  July  1917  Judge  Phillips  in  the  Common  Pleas  Court  at 
Cleveland  appointed  Sec  &  Gen.  Mgr.  Robert  D.  Beatty  receiver  on  appli- 
cation of  the  Guardian  Savings  &  Trust  Co..  Cleveland,  O.,  mtge.  trustee. 
The  trustee  claimed  that  the  road  was  unable  to  pay  a  judgment  of  $50,000 
awarded  to  a  Mrs.  Stroup  for  damages  received  on  July  19  1915  when  her 
automobile  was  struck  by  one  of  the  company's  cars. 

In  Jan.  1918  capital  stock  was  reduced  from  $300,000  (par  $100)  to 
$30,000  (par  $10). 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $30,000  ($10) $25,000    .. 

Clev  &  Ch  Falls  1st  M$300.-f    1910       6  g  J-J  251.900  Jan      1  1930 

000  g  ($100  &  $500)  ...c*\Int.  at  Guardian  Sav.  St  Tr.  Co..  Clev..  Trus. 

Bonds. — Subj.  to  call  any  or  all  on  any  Int.  date  at  102H  and  int.;  $48,100 
are  In  treasury. 

EARNINGS. — For  calendar  years: 

Year —  Gross.   Net  (aft.  Taxes).     Int.  Surplus. 

1918. $95,568         $23,292         $15,114  $8,178 

1917 85,411  16,484  15,114  1,370 

ROAD. — Operates  12.01  miles  of  line  between  Cleveland  and  Chagrin 
Fall*.     Standard  gauge.     60  and  70-Ib.  T  rail. 

OFFICERS. — Receiver  &  Gen.  Mgr.,  Robert  D.  Beatty;  Pres.,  H.  P. 
Mcintosh;  V.-P.,  Horatio  Ford;  Sec.  &  Treas.,  C.  A.  Taylor. — V.  99,  p. 
1909;  V.  105,  p.  715. 

LAKE  SHORE   ELECTRIC  RY. 

ORGANIZATION. — The  Lake  Shore  Electric  Ry.  was  Incorporated  on 
8ept.  25  1901  under  laws  of  Ohio  as  a  consolidation  of  the  Lorain  &  Cleve- 
land Ry.,  the  Sandusky  St  Interurban  Ry..  the  Sandusky  Norwalk  &  South- 
ern Ry.  and  the  Toledo  Fremont  &  Norwalk  RR.  V.  73.  p  784.  About 
half  the  road  is  built  on  private  right  of  way.  In  Nov.  1917  the  citv  of 
Lorain  granted  a  new  franchise  to  the  co.  and  its  subsidiary,  the  Lorain 
St.  RR.,  which  was  rejected  on  the  ground  that  the  fare  rate  of  six  tickets 
for  25  cents  is  insufficient  for  profitable  operation.  On  Mar.  22  1918  the 
Lorain  St.  RR.  obtained  a  new  25-year  franchise  which  provides  for  a 
straight  5-cent  fare,  and  on  Mar.  27  1918  a  25-year  franchise  was  granted 
to  the  Lake  Shore  Elec  Ry. 

Controls  the  Lorain  Street  RR.  and  the  Sandu3ky  Fremont  &  Southern 
Ry..  which  see  balow.  Also  controls  the  People's  Light  St  Power  Co.  and 
the  Bellevue  Illuminating  &  Power  Co.  On  Aug.  1  1918  purchased  50% 
of  the  capital  stock  of  the  Ohio  State  Power  Co.  (The  other  50%  is  owned 
by  the  Amer.  Gas  &  Elec.  Co.  of  N.  Y.)  In  1907  made  contract  to  supply 
power  to  the  Toledo  Findlay&  Postoria  and  several  other  roads.  V.85,p.l646. 

In  1910  charter  was  amended  so  as  to  transform  the  then  existing  5% 
cum.  pref.  stock  of  $3,000,000  Into  $1,000,000  6%  cum.  1st  pref.  and  $2,- 
000.000  5%  non-cum.  2d  pref.  stock;  V.  90.  p.  698.  At  the  same  time 
accumulated  dividends  on  the  old  pref.  stock  (part  of  which  had  been 
Issued  later  than  the  rest)  were  adjusted.  V.  90.  p.  1170,  1296:  V.  91.  p. 790. 
In  Jan.  1915  the  articles  of  Incorporation  were  amended  to  enable  the  com- 
pany to  sell  and  distribute  electricity  for  light,  heat  and  other  purposes 
in  certain  localities. 

The  Ohio  Utilities  Comm.  has  from  time  to  time  authorized  the  company 
to  sell  additional  gen.  mtge.  bonds,  aggregating  $428,000.  which  have 
been  Issued  and  are  held  In  treasury.  On  Feb.  10  1915  Increased  authorized 
amount  of  1st  pref  stock  from  $1 .000.000  to  $1 .500.000. 

Fare  Increase. — In  July  1918  was  authorized  by  the  Ohio  P.  U.  Comm.  to 
increase  the  mileage  charge,  effective  Aug.  1  1918.     V.  107,  p.  402. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common,  $4,500,000  (par  $100) 

1st  pf$l. 500.000(5100)6%  cum Q  J 

2dpf$2.000,000($l00)5%  n-c 

First  cons  mtge,  $4.000.000f  1903       5gJJ 

($1,000).   gold c*tfUnt.  at  Citizens'  Sav.  &  Tr.  Co..  Cleveland. 

I     Trustee,  or  Trust  Co.,  of  America,  N.  Y. 
Genera!      mtge,     $7.000,000f   1903       5  g  FA         2.255,000  Feb    11933 

($1,000).   gold ._c*tf(Int.  at  Citizens'  Sav.  &  Tr.  Co..  Cleveland. 

Trustee,  or  company's  agency  in  N.  Y. 
Lorain  &  Cleveland  1st.  goldf  1897       5  g  J-J  750,000  July    1  1927 

($1,000).  $1.000.000 tfjlnterest    at    Citizens'    Sav.    &    Trust    Co., 

I      Cleveland,  or  company's  agency  in  N.  Y. 
T  P  &  N  1st  M  $1,500,000  gi    1900       5  g  J-J  1,500.000  Jan     1  1920 

guar  ($500,  $1,000)   __c*tfllnt.  at  Union  Trust  Co..  Detroit.  Trustee. 
Car      trust      certificates,   /   1917     6  J-J  158,400  See  text 

$176,000 \Guardian  Savings  &  Trust  Co.,  Clev.,  trust. 

Bonds. — Of  the  $4,000,000  first  consols,  $2,250,000  are  reserved  to  retire 
prior  liens,  $60,000  have  been  canceled:  $4,000,000  of  the  general  mortgage 
5  per  cents  are  reserved  to  retire  the  first  consols  and  $7 to, 000  (of  which 
$428,000  have  been  certified  by  the  trustee  and  are  in  treasury)  for  exten- 
sions and  Impts.  at  80%  of  cost.  Neither  Issue  Is  subj.  to  call.  \  sinking 
fund  for  the  first  consols,  commenced  Jan.  1  1909,  retiring  S10.000  per 
annum  until  1914;  from  1920  to  1922,  incl.,  $30,000  bonds  per  annum  are  to 
be  canceled.  The  L.  &  C.  bonds  are  callable  since  July  1  1917  at  par  and 
Int.  The  T.  P.  &  N.  bonds  can  be  called  at  110  and  Int.  on  any  Int.  date 
upon  90days'  notice.  A  sinking  fund  on  the  T.  F.  &  N.  bonds  of  $10,000 
per  annum  commenced  In  1905  and  runs  to  1909.  'ncl.;  from  1910  to  1914. 
$20,000  per  ann.;  1915  to  1919,  $30,000  per  ann.-  $325,500  bonds  were  held 
in  sinking  fund  Mar.  1  1919.  The  car  trust  certificates  of  1917  mature 
$17,600  each  July  1. 

Lien. — The  T.  F.  &  N.  bonds  are  a  first  lien  on  the  division  between 
Toledo  and  Norwalk;  the  L.  &  O.  bonds  are  a  first  Men  on  the  rpad  between 
Cleveland  and  Lorain:  and  the  1st  consol.  bonds  a  first  lien  on  all  other 
lines  and  also  a  second  mtge.  on  the  divisions  noted  above. 

Dividends. — Initial  div.  on  1st  pref.,  IH%.  paid  Oct.  1  1910;  same 
amount  quarterly  to  and  including  April  1915.  July  1915  dividend  omitted 
(V.   101.  P-  47).     None  since. 

REPORT. — For  years  ending   Dec.  31.  excluding   Lorain  Street  RR., 
Sandusky  Fremont  &  Southern  Ry.  and  light  and  power  companies. 
Year —  Gross.         Net(aft.  Tax.)     Oth.Inc.  Interest.        Surplus. 

1917 $1,419,750         $465,026  $334,577  S130.449 

1916 1,252,234  448,634         $25,000  339,898  133,732 

1915 1,097,042  377.982  25,000  336,444  66.53* 


$4,500,000 
1.000.000       See  text 
2.000.000  No  div.  yet. 
1.690.000  Jan     1  1923 
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St  Earnings  of  Entire  System. — For  caL  years: 

.■^ —  Net,  oft.  Tax.      Interest.         Bal.,  Sur. 

..$2,189,325         $596,242         $432,861         $163,381 

1917  ' 1786,012  575.321  ttlj  153,988 

A  in  1917,  6,241.350;  in  1916.  5.768.899. 
acs  for  1917  of  the  People's  it.  A  row.  Oo,  were:  Gross,  $i,,991; 
not    after  taxi  tnd  of  the  Ko.llevue  111.  &  Pow.  Co.,  gross,  $30,939; 

I 
ROAD, — Operates  170.13  miles,  extending  from  Cleveland  to  Toledo  and 
Sanduskr.  and  from  Sandusky  to  Norwalk:  also  city  lines  In  Sandusky: 
standard  «»iu;e.  70  to  100  lb.  rails.  Through  line  from  Olev.  to  Toledo  was 
opened  for  business  about  Aut.  26  1902.  In  addition  owns  the  Sandusky 
Fremont  A  Southern.  20  miles,  and  the  Lorain  Street  RR„  24.77  miles. 
maktn*  a  total  of  216.77  miles.  114  passenger,  7  baggage.  52  work  and 
freight  oars       Total.   1 

OFFICERS.— Pros..  E.  W.  Moore,  Cleveland  and  N.  Y.;  V.-Ps.,  P.  H. 
Goff  and  A    Lewenttaal.  Cleveland:  V.-P.  and  Gen.  Mgr..  P.  W.  Ooen. 
Sandusky,  o  .  See.  A  Treas.,  Jfto.  P.  Witt,  Cleveland. — V.  104,  p.  1263. 
1896.  211S:  V.  L05,  p.  1184,  IMS;  V.  106,  p.  2116,  2345,  V.  107.  p.  402. 
ft]    I  orain  Street  Railroad  Co. — A  trolley  road. 

ORGANISATION.—  Incorporated  In  Ohio  on  Aug.  3  1906  and  Is  a  con 

solldatlon  of  the  Uiraln  St.  Railway  and  the  Aron  Beach  A  Southern  RR 

Entire  stock  owned  by  the  Lake  Sltore  Elec   Ry.     Operates  on  private 

waj   except  three  miles  In  Lorain  and  Elyrla,  on  which  franchises 

un    DAttl    March    1913. 

STOOK  AND  BONDS —      Bate.        Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($100) $2,000,000 

lA>rain   St   RR  notes   ( $1.000. \   1915       6  Q-J  200.000  Jan    1    1920 

$500  and  $nvn_ /Int.  at  Citizens"  Say.  A  Tr.  Co..  Clev.,  Trus 

Loreio  St  R;    1st  M  $750.0001   1899  5gM-N  550.000  Nov  1   1949 

cold  r$l  .000^ c*  tf   Int    at  Guaranty  Trust  Co.,  N.  Y..  Trustee 

First  consol  mtge  $2,000.0001  1900       5?.'-J  See  text  July  1  1936 

BOH  guar  $1.000) c*.tfilnf .  at  Citizens'  Sav.  A  Trust  Co..  Cleveland. 

(     Trustee,  or  Agency  In  New  York. 

Bonds. — Of  the  $2,000,000  cons,  bonds,  $750,000  are  reserved  for  prior 

lions  and  1750.000  for  extensions,  Ac.     They  are  guar.,  prin.  and  int..  by 

endorsement   by   the  Lake  Shore  Blectric  Ry.     The  notes  are  secured  by 

1  1  oraln  S(    Ry    consol  mtge.  5s  (now  a  first  llo^  and  $100,000  first 

Sa  of  1906       They  %re  .mar.,  p.  A  I.  (end.)  by  the  Lake  Shore  Elec 

Kv    and  aro  callable  at  par  and  Int.  on  any  Int.  date  on   15  days'  notice. 

Into  1st  M    5s  upon  a  basis  of  92  Vf.  or  upon  adjustment  of  discount 

and  interest.     The  notes  were  issued  to  retire  $200,000  Lorain  St.  Ry.  6<£ 

bonds  duo  Jan.  1  1915.     They  fell  due  originally  in  1918  but  were  extended 

for  2  years. 

REPORT. — Pot  calendar  rears: 

SVs. —  Orosslnc.       Erp.  &  Tax.  Net  Earns.     Int.Paid.       Surplus. 
$288  9S0         $199,628         $8  1         08         $32,211 

18.716  140,418  69,300  ot.505  14,795 

igers  carried  In  '.  168;  In  1916.  3,563.829. 

ROAD. — Operates  24.77  miles  of  track  between  Elyrla.  Lorala  and 
Beach   Park .      Standard   (Tango.      24   cat-s.      V.   105.  p.  2184.  2543. 

(1)   The   Sandusky    Fremont    &   Southern    Ry. 

ORGANIZATION.— Incorporated  In  Ohio  In  April  1906.  Is  operated 
as  part  of  main  line  of  Lake  Shore  Electric  Ry.  between  Cleveland  and 
Toledo.     1  -ake  Shore  Elec.  Ry.  owns  entire  stock.     Private  right  of  way. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity 

Stock.  $2.000.000 — Owned  by  the  Lake  Shore  Electric  Ry.— 

First    mortgage.    $2,000,000.  I   1906       5  g  J-J  $645,000  July   1    1936 

gold  i$l.000>.  guar___e*tMnt.  at  Citizens  Sav.  A  Trust  Co..  Cleve.. 
I     Trustee,  or  at  Agency  In  New  York. 

Bonds. — Are  guaranteed,  prin.  and  int..  by  endorsement,  by  the  Lake 
Shore  Elec.  Ry.;    not  subject  to  call.     See  V.  83.  p.  1099. 

REPORT. — Pot  calendar  years: 
Calendar  Gross         Expenses  and        Net  Interest  Balance. 

Year —        Income.  Taxes.         Earnings.  r.-.t.i.  Deficit 

$111,071  877  $17,193  $32,250    def.S15.057 

1917 98.615  -'2.906  25.709  32,250  6,541 

1916 >  2.716  61.394  31.322  32.250  928 

Passengers  carried  in  1917.  345. OS0;  in  1916.  337.602. 

ROAD.— Operates  a  line  from  Sandusky  to  Fremont.  20  miles.  14  cars. 
—  v    s..    P   if,  1009.  

CLINTON,  IOWA. 

CI  INTQN    STREET  RY. 

ORGANIZATION.— lncorp.  In  Iowa  Feb.  4  1891.  Under  Its  charter 
the  co.  is  aut.h.  to  conduct  a  street  railway,  light,  power  and  heating  busi- 
ness. Franchise  covering  main  street  of  the  city  is  perpetual;  others 
expire    1935   and    LOSS, 

STOOK  AND  BONDS—      Date.       Interest.      Outstanding.      Maturity. 

Stock  $1,000,000  ($1001 $596,600  See  text. 

First  mortgage  $400,000  gold!   1906     5  g  A-O  400,000  Mar  31  192$ 

($1.000) c* ( Int.  at  Illinois  Tr.  A  Sav.  Bk..  Chic.  Trustee 

Bends. — Callable  at  105  and  int.  on  any  int.  date  on  90  days'  notice.  A 
supplemental  mortgage  provides  that  beginning  April  1  1918  a  fund  of  2% 
Of  the  bonds  outstanding  or  retired  by  this  fund  be  established  to  be  use* 
for  renewals,  betuvrmsute.  Ac  .  or  for  the  purchase  of  bonds  up  to  105 
and  Interest,     v.  104.  p    869 

MeMMMt*. — Paid  6%  dividends  from  1907  to  1913.  Incl.  (except  5%  la 
LOIS]  In  1913  the  stockholders  advanced  a  substantial  sum  for  construc- 
tion. Ac.  and  waived  dividends  while  this  sum  was  being  paid  out  of  earn 
tugs   ,,41.400  was  so  paid  In  1916. 

EARNINGS.— For  year  ending  Doc.  31  1918,  gross,  $183,698;  net,  after 
•>      In  1917,  Ross.  $182,415;  net,  after  taxes.  $70,236. 

ROAD,  Ac.  — About  1 6  miles  of  single  track  equivalent  and  32  single  truck 
cars.  Current  is  purchased  from  the  Clinton  Gas  A  Electric  Co.  Inter- 
urban  cars  from  Davenport  enter  to  centre  of  city  over  the  company's 
tracks  under  traffic  agreement. 

OFFICERS.— Pres..  C.  H.  Young;  V.-P..  R.  C.  Langan;  Sec.,  A.  L. 
Schuyler;  Treas..  C.  c.Coan;  Gen.  Mgr.,  Bernard  Bohnsen.      V.  104,p.S62. 

COJTEYVILLE,   KAN. 

THE  I  NIQN    FRACTION  CO. 

OKG  ANIMATION.— Incorporated  Sept.  28  1906  In  Kansas.  In  Dec. 
1916  was  granted  a  permit  to  do  business  In  Oklahoma.  Franchises  expire 
1*57  Road  is  on  private  right  of  way  except  in  Ooffeyvtlle.  Independence, 
Oherryvale  and   Parsons 

Fare  Increase. — In  Sept  191S  was  aut.h.  by  the  1  -8  0  Odmm.  to  in- 
crease fares  between  Parsons  and  Coffeyvifle,  and  Nowata,  Okla.,  and 
Intermediate  |  1  to  exceed  2  6  cents  per  mile.     V.  107,  p.  1194. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Stock.  $500,000 $500,000     See  text. 

Ftrst  nitre.  $1,000,000.  gold/   1907       5  J-J  957,000     Jan  1  1937 

J    00w,  sinking  fund . .  t f  I  W arren   (Pa.)  Trust  Co.,  Trustee. 
Second  mortgage tf   1911       6  A-O  100.000      Oct  1  1921 

Bon.cs. —  1st  M  .  Kinds  are  red.  ann.  bv  lot  at  105  and  Interest  since  Jan. 
1912.  thrown  s  f  $43  (XXi  have  been  retired.  S.  f.  of  10%  of  net  earnings 
annuallr  began  in  1911.  lut  at  Nat.  Oltv  Bk..  N.  T.J  Commercial  Nat. 
Bank,  Chic,  and  Tradesman's  Nat    Bank.  Phlla.     See  V.  88.  p.  1003 

Dimdends. — A  dlv.  of  6  %  was  paid  during  the  fiscal  year  end.  June  30  '  13  . 

ec   31  1917,  gross    $38    059;  net.  alter 

bonds    A<  -        .29. 

->       Operates  &7  miles"  of  road,  of  which  9 '■»    m.  In  Ooffeyville,  7 

miles  in  Independence  and  50 4  miles  of  interurban  road  between  OOffi  v- 

vllle.  Independence,  Ch«  r  rails.     Purchases 

power  from  the  Kansas  Oas  A  Elec    Co 

OFFICERS.— Pres  .  D     H     SVgy-lns,  w arren.  Fa.:    Sec..  H.  A.  Slggins: 
-  v.ith.— V.  It  p. 1194,  2 

COLORADO   SPRINGS,   COL. 
OK.VPO    STRINGS    &    INTERURBAN    RY. 

ORG  AN  1 ZA  riON  —Incorporated  ;  as  a  consolidation  of  the 

Colorado  Springs  Rapid  Transit  Ry.  and  the  Colorado  Springs  A  Suburban 

The   consolidated   oomoanv    has   Issued   $1,500  D00   stock.   Of  which 

V  000  prwf.      Bonds  ($1,0  entral  Trust  Co. 

■\    .    trustee!    auth     and    issued     $1  .'-.W000. 

EARN  $367,476;    net.    after 

not,  aft  or  taxes,   $90  ,    g 
ROAD       Owns  38  miles  of  track. 

OFFICERS  —  Pres  .  D.  R.  Rice;  V.  P..  W  Lennox;  Sec..  Win.  Lloyd. 
Trees:,  C    S    Chamberltn     -\ 


COLUMBIA,  S.  C. 

COLUMBIA   RAILWAY.   OAS   &   ELECTRIC  CO. 

ORGANIZATION. — Does  the  entire  street  railway,  electric  lighting 
power  and  gas  business  In  Columbia,  S.  C. — Name  changed  from  Columbia 
Electric  Street  Ry.,  Light  A  Power  to  the  above  on  Mav  15  1911.  V  99 
p.  1374.  Is  a  consolidation  on  July  1  1905  of  the  Columbia  Electric  St  Ry  ' 
Lt.  A  Pow.  Co.  and  the  Columbia  Water  Pow.  Co  The  first-mentioned 
was  organized  In  So.  Caro.  Jan.  6  1892  and  was  a  consolidation  of  the  Colum- 
bia Elec.  A  Suburban  Ry.  Co.  and  the  Congaree  Gas  A  Electric  Co  Ac- 
quired the  Columbia  A  Eau  Claire  Electric  Ry.  Owns  all  the  stock  and 
bonds  af  the  Columbia  Gas  Light  Co.,  which  Is  also  leased.  Operates  under 
rights  granted  by  State  of  So.  Caro.  (which  owns  the  city  streets),  expiring 
Dec.  16  1941 .  Gas  franchises  granted  by  State  and  city  franchises  covering 
all  departments  are  without  limit  of  time. 

In  June  1912  acquired  Parr  Shoals  Power  Co.  (stock  $2,000,000  com  all 
owned,  and  $300,000  pref.),  which  on  May  30  1914  placed  In  operation  Its 
new  hydro-electric,  station  (present  capacity  18,000  h.p.;  ultimate  capacity 
30.000  h.p.)  on  the  Broad  River,  near  Alston.  S.  C  27  4  miles  northwest 
of  Columbia,  supplying  the  requirements  of  the  controlling  co.  (V.  95  n 
1122:  V.  98.  p.  154.  1844.)  P 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.      Maturity 

Common.  $2,000,000  ($100)-. $2,000,000    Jan  19  X % 

Pref..  $1,000,000.   6%   cum. I Q-J  894,000   Jan   19. 1$ 

First    moft^er$7y5"00",bbbj   1911       6  J-J  2,685.000  July  1  193« 

gold  ($1.000) c»tf{Int.  at  co.'s  office  or  at  Chemical  Nat   Bk 

IN.  Y.  Columbia  Trust  Co..  N.  Y.,  Trustee 

Parr  Shoals  P  pfd  stk  $300.000 7%  300,000 

Parr  Shoals  P  1st  mtge.  $3.-f   1912       5  g  A-O         3,000,000     Apr  1  1952 

000,000  ($1 ,000) .  gold  c*  tf  I  Columbia  Trust  Co..  Trustee. 
Ool  Canal  Co  mtg.  $200.000 tf    6%  100.000     Jan.  11919 

Bonds. — Of  the  outstanding  first  mtge.  bonds  of  1911 .  $60,000  are  deposi- 
ted to  guar.  int.  on  Canal  Co.  6s.  Of  unissued  bonds,  $200,000  are  reserved 
to  retire  Canal  Co.  bonds  and  $4,497,000  for  improvements,  additions,  ac- 
quisitions. Ac,  under  certain  restrictions.  Bonds  are  subject  to  call  on  any 
Int.  date  at  105  and  Int.  Since  July  1  1912  an  amount  equal  to  1%  of  bonds 
out  must  be  expended  for  Impts.,  Ac,  against  which  no  bonds  may  there- 
after be  Issued,  and  since  Dec  15  1915  a  further  1%  for  retirement  of 
bonds.  See  V.  93,  p.  229.  Parr  Shoals  Power  bonds  are  guaranteed, 
p.  &  I.,  by  end.,  by  the  Columbia  Ry..  Gas  A  Elec.  Co.  Sinking  fund  of 
H  of  1  %  semi-annually  of  bonds  out  from  1918  to  Jan.  1  1952.  Incl.  They 
are  subj.  to  call  at  105  A  int.  on  60  days'  notice.     Int.  payable  In  N.  Y. 

Dividends. — First  dlv.  on  pref. — 3% — paid  July  1  1906:  Jan.  1907.  Z%. 
None  to  July  1911.  when  accrued  'lvs.  were  paid  up  In  full:  14%  Dald 
quar.  since  to  and  Including  Jan.  1919.  Initial  div.  on  common — M% — 
paid  Oct.  1917.  In  1918.  Jan.,  H%\  July,  4%;  Oct..  49c.  In  1919. 
Jan.,  4%. 

EARNINGS. — For  calendar  years: 

Year —  Gross.  *Xet.        Interest.   Pref.Dits.  Com.Dits.  Surplus. 

1918 $1,562,152     $315,624     $239,321     $53,640  $40,000 dof$l 7.337 

1917 1.176,658       420,553        159.025       51,768       5.000       204,760 

*  After  deducting  operating  expenses,  taxes.  Int.  on  Parr  Shoals  bond* 
and  divs.  on  Parr  Shoals  pref.  stock. 

ROAD. — Operates  25.15  miles  of  track;  50  cars.  Owns  2  power  plants 
with  a  total  capacity  of  about  18.000  h.  p. 

OFFICERS.— Pres.  and  Treas..  E.  W.  Robertson:  1st  V.-P..  Henry  Par- 
sons; Sec,  R.  Charlton  Wright;  Gen.  Mgr.,  A.  L.  Kenyon. — V.  101.  p. 1370: 
V.  102.  p.  975,  1060,  1625;  V.  104,  p.  1489;  V.  106,  p.  924.  929. 

COLUMBUS,   GA 
COLUMBUS  ELECTRIC  CO. 

ORGANIZATION.— Incorporated  In  Maine  on  Feb.  6  1903  and  owns  all 
the  stock  of  the  Gas  Light  Co.  of  Columbus;  the  entire  common  stock 
and  $121,300  of  the  pref.  stock  (out  of  $350,000)  of  the  Columbus  Power 
Co. ,  and  all  the  stock  of  the  Columbus  RR.  Co.;  also  guarantees  tne  bonds 
of  the  Columbus  Power  Co.  as  to  principal,  sinking  fund  and  interest. 
Tne  above  companies  do  the  entire  electric  railway  and  lighting,  gas  and 
power  bustness  of  Columbus  and  vicinity  and  the  adjoining  towns  of 
Phoenix  City  and  Glrard.  and  a  wholesale  power  business  In  Columbus . 
Newnan,  Hogansville,  Lagrange,  Lanette,  Trimble.  Grantville.  Moreland 
and  West  Point.  Franchises  perpetual.  The  freight  lines  are  leased  to  the 
Seaboard  Air  Line  Ry.  for  50  years  from  Oct.  17  1901  at  a  rental  of  $7,500 
per  ann.  $115,000  pref.  stock  is  held  by  the  Public  Service  Investment  Oo 
In  July  1917  Issued  $1 ,500.000  2-yr.  6%  gold  notes  and  $500,000  Columbus 
Power  Co.  1st  M.  5s,  to  retire  $2,000,000  6%  coup,  notes  due  July  1  1917 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturitt 

Com.  $1,500,000  ($100) 

Pref,6%cum,$1.5O0.000($100) J-J 

1st  coll  M.  $1,500,000,  gold     1903       5  g  A-O 

($1  000)  -- c'ntf  lint,  at  Old  Colony  Tr.  Co.,  Boston ,  Trustee 

2-year  notes  $1,500,000  goldl    1917       6  g  J-J  1,500.000  July   1  1919 

($100.  $500  A  $1,000) --c*flnt.  at  Commonwealth  Tr.  Co.,  Bost.. Trust. 
Columbus  Pow  1st  M  $4,000.-(    1906       5  g  A-O         3.803.000  April  1  1936 

000   gold   guar c'tfllnt.  at  Commonw.  Tr.  Co.,  Boston,  trustee 

Bends. — The  bonds  of  the  Columbus  Electric  Co.  are  subject  to  call  as  r 
whole  at  105  A  int.  $53,000  are  in  treasury.  An  "improvement  fund"  of 
2%  per  annum  of  outstanding  bonds  commenced  in  1905.  The  2-year 
notes  are  callable  as  a  whole  on  any  Int.  day  on  30  day's  notice  at  103  and 
int.  Y.  105,  p.  817.  The  Columbus  Powe-'  Co.  bonds  are  callable  as  a 
whole  (or  In  part  for  sinking  fund)  at  110  and  int.  on  any  int.  day.  A 
sinking  fund  of  1%  of  bonds  out  began  April  1  1912.  $197,000  purchised 
for  sinking  fund  and  canceled.  Bonds  are  guar.,  p.  A  i.,  and  s.  f.,  by 
Columbus  Electric  Oo, 

Dividends. — First  dlv.  on  pref.  stock,  3%.  was  paid  Jan.  1907;  3%  has 
been  paid  semi-annually  since  to  and  including  Jan.  1919. 

PROPERTY. — 26.3  miles  of  equivalent  single  track,  of  which  5  miles 
leased  to  Seaboard  Air  Line  for  50  years.  49  cars;  2  steam  locomotives 
(leased  to  S.  A.  L.  Ry.).  Standard  gauge.  Controls  hydro-electric  plants 
with  a  capacity  of  1S.900  k.  w. ,  and  a  steam  plant  of  9.000  k.  w.  capacity. 

EARNINGS. — For  12  months  ending  Dec  31: 

Dec.  31  Gross  Net,  after  Interest 

Year —        Earnings.  Taxes.  Ctarge*. 

1918. $1,181,413  $614,100         $340,942 

1917 1.096,066  675,605  308.776 

OFFICERS.— Pros.,  Harry  H.  Hunt:  Sec.  Alvah  K.  Todd:  Treas.. 
Henry  B.  Sawyer;  Gen.  Mgrs..  Stone  A  Webster  Mgt.  Assn..  Boston.— 
V.  104.  p.  1591;  V.  105,  p.  817;  V.  106,  p.  395;  V.  107.  p.  1919 


$1,500,006 
1.200.000    Jan'19.3^ 
758.000  April  1  193 S 


Sinking  A 

Impt.  Fds. 

$56,243 

50,326 


flalamr 

Surplus 

$216,915 

316.809 


COLUMBUS,  IND. 
INDIANAPOLIS  COLUMBUS  &  SOUTHERN  TRACTION  CO. 

Lease. — In  Dec  1912  was  leased  for  999  roars  to  the  Inter-State  Public 
Service  Co.,  a  subsidiary  of  the  Middle  West  Utilities  Co.,  at  a  rental  of  5% 
on  the  capital  stock,  or  $92,000  a  year  above  all  taxes.  Y.  95.  p.  680.  »e» 
Inter-State  Public  Service  Oo.  in  V.  95,  p.  1745;  V.  96.  D.  1157. 

ORGANIZATION.— Formerlv  the  Indianapolis  Greanwotd  A  FrankUB 
RR..  which  company  w as  Incorporated  In  Indiana  In  1895.  Nam* changes 
as  above  In  Jan .  1903.  In  Sept.  1912  Increased  itsauth.  stock  to  $  1.840. •»»• 

STOCK  AND  BONDS.—     Dot*.        Interest.     Outstmndtno.      A/*fert» 

Stock.  $l.S40.000 $1,840,000      9ee  text 

Flrvt    mortgage.    $1.000.000f    1903       5  g  F-A  932.000  Feb    11M3 

gold  ($1^008) c*tf  lint,  at  Commercial  Trust  Co..  Phlla  .  Trost. 

Bends. — Cannot  be  called.  $6S.0OO  are  reserved  for  exten.  and  lmp» 
at  not  exceeding  $15,000  per  mile.     See  Y.  76.  p.  654;  V.  82.  p.  1212^ 

ROAD. — Operates  62.3S  miles  of  track  between  Indtanapolls.  FrankM 
and  Columbus  and  Seymour,  of  which  3.S6  miles  belong  to  Ind.  Tree.  A  Tsr 
Oo.  Standard  gauge.  60-lb.  T  rail.  Mostly  private  right-of-way.  11 
connects  with  Indianapolis  A  Louisville  Elec.  Ry..  thus  forming  a  throogo 
line  from  Indianapolis  to    Louisville.  „       .  ___ 

OFFICERS.— Pres..  Wm.  G.  Irwin:  V.-P..  L.  I.  Sweeney:  See.  A  Treas 
Hugh  MlUer.  all  of  Columbus.  Ind.— V.  86.  p.  421;  V.  95.  P»  680. 

COLUMBUS,  OHIO. 

Management—  In  Jan.  1919  Messrs    B.  W.  Clark  A  Oo  .  1  nils  • 
withdrew  from  the  management  of  the  co.  In  favor  of  Columbus  inters^o. 
COI  UMBUS   RMI.W  \Y.   POWER  S  LIGHT  CO.  ,,.,_ 

ORGANIZATION.— lncorp.  in  Ohio  Nov.  1913  to  succeed  the  1  olurn 
bus  Traction  Co.  Uncorp  Dec.  26  1906  .vs  successor  to  the  Centra^ 1M«« 
St.  Rv..  sold  under  creditor's  bill  In  Feb.  1906.  subject  to  the  $5WJ.tJA 
toadi)  and  took  over  the  Columbus  Ry.  Oo.  and  thf  Columbus  Edison  w 
as  per  plan  In  V.  96,  p.  1S39.  The  leases  between  these  two  cos  •»»  *• 
Columbus  Ry .  A  Lt .  Oo .  were  then  canceled .  The  Columbus  Lt  .  Ht .  *  ' 
Oo.  was  acquired  In  Jan.  1915.     See  "Elec  Ry.  Section'  for  Jan.  l»ia- 


Mar.  1919. 
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Owns  and  operates  the  city  street  railway  system  of  Colurubus  and  sub- 
urban lines  to  Marble  Cliff  and  Westerville.  and  the  commercial  electric  light 
and  power  systems  of  the  city  and  vicinity.  Franchises  for  20  S-t  mile* 
of  railway  are  perpetual:  others  expire  in  1919.  1926  and  1942.  The  fran- 
chises provide  for  8  tickets  for  25  cents  and  universal  transfers.  Two  of 
the  light  and  power  franchises  are  perpetual;  others  expire  in  1926  and  1928. 

In  June  1917  a  new  franchise  for  25  years  was  granted  on  the  Wester- 
Tille  line,  providing  for  a  zone  system  with  a  sliding  scale  of  fares  ran^in* 
from  2  Hi  to  6c.  per  zone.  The  company  is  to  be  allowed  to  earn  6%  on 
Its  then  existing  investment  (fixed  at  $350,000).  and  SI,  on  future  capital 
Invested.  The  public  may  purchase  the  Westervllle  line  at  an  Increase  of 
10 '"<•  over  the  actual  value  at  time  of  purchase. 

valuation. — On  Mar.  IS  191S  the  co.  submitted  the  results  of  Its  appraisal 
(ordered  in  June  1915  in  connecMon  with  light  and  power  rates)  to  the 
Ohio  P.  U.  Comm.,  placing  a  valuation  of  $7.105.S09  on  the  properties 
used  in  electrical  operation  (except  in  railway  and  district  heating).  V. 
106,  p.  1344.  In  May  1918  the  engineers  of  the  Ohio  P.  U.  Comm.  placed 
a  reproductive  value  of  only  $6,240,046  and  a  present  value  of  $5,725,968 
upon  the  same  property.  V.  106.  p.  2345.  The  physical  property  of  the 
co.  (exclusive  of  allowance  for  going  value,  franchises  and  other  intangible 
values)  has  been  appraised  at  $20.15S.6S0.     V.  107.  p.  12S7. 

Fares. — On  Feb.  25  191S  the  City  Council  of  Columbus,  O.,  turned 
down  the  co.'s  application  for  an  increase  in  ticket  fares  to  6  tickets  for 
25  cents.  They  also  ignored  the  co.'s  offer  to  surrender  its  present  fran- 
chise in  exchange  for  a  new  franchise  giving  to  the  city  control  of  the  service, 
extensions,  impts.  and  betterm'ts.  on  a  sliding  scale  of  fare  that  would  pay 
the  cost  of  service,  such  cost  to  Include  a  reasonable  return  on  the  Invest- 
ment. V.  106.  p.  1036.  In  Aug.  1918  the  co.  began  charging  a  straight 
5-cent  fare  with  a  one-cent  charge  for  transfers.  On  Oct.  27  191S  the 
U.  S.  Dist.  Court  held  that  the  co.  must  adhere  to  its  franchise  obligations. 
V.  107.  p.  1747.  The  co.  has  carried  the  case  to  the  U.  S.  Supreme  Court. 
V.  10S.  p.  77.  In  Jan.  1919,  however,  after  the  change  in  management. 
tiie  co.  went  back  to  the  old  rate  of  8  tickets  for  25  cents,  but  has  applied 
to  the  City  Council  for  auth.  to  charge  a  5-cent  cash  fare  with  6  tickets  for 
25  cents  and  no  transfers  except  on  cash  fares.  The  application  was  filed 
In  the  form  of  an  amended  ordinance  to  the  franchises.  V.  10S.  p.  S7S. 
Compare  V.  108.  p.  267. 

City  Purchase  Proposal. — On  Sept.  9  191S  a  resolution  was  introduced  in 
the  Columbus  City  Council  to  request  the  Capital  Issues  Conimittee's 
approval  of  a  bond  issue  by  the  city,  the  proceeds  of  which  to  be  used 
In  acquiring  the  company's  properties.     See  V.  107,  p.  1192. 

In  Jan.  1916  $3,500,000  1st  ref.  A  ext.  sinking  fund  bonds  were  sold  to 
B.  W.  Clark  A  Co..  Phila..  and  Kissel,  Klnnicutt  &  Co.,  N.  Y..  to  take  up 
$1,200,000  notes  and  $1,439,000  underlying  lieu  on  the  power  and  light 
properties,  and  provide  for  Improvements,  extensions,  Ac.     V.  102.  p.  521. 

In  March  1917  th&  Ohio  P.  U.  Comm.  auth.  the  co.  to  issue  $508,200 
Series  A  pref.  stock  at  par  and  $1,846,000  ext.  A  ref.  M.  5%  bonds  to  reim- 
burse the  treasury  for  impts  made  in  1916  and  for  new  extensions  (pria- 
d pally  the  construction  of  a  new  central  generating  station,  costing  ap- 
proximately $1,000,000,  of  which  the  first  section  was  put  into  operation 
about  Mar.   1   1918).     V.   104.  p.  951:  V.   105.  p.  60o. 

Strike. — On  July  2  1918  carmen  who  had  struck  on  June  30  1918  foi 
higher  pay  and  shorter  hours  and  the  reinstatement  of  union  carmen  who 
had  been  "discharged,  returned  to  work,  agreeing  to  submit  the  controversy 
to  the  National  War  Labor  Board.     V.  107.  p.  S2. 

In  July  191S  issued  $3,000,000  2-year  7%  notes,  part  of  the  proceeds 
being  used  to  pay  off  $677,000  1-yr.  notes  due  Aug.  1  1918  and  the  re- 
mainder for  impts.,  Ac.     V.  107.  p.  12S7. 

STOCK  ANDtsONDS —      Date.       Interest.     Outstanding        Maturity. 

Common.  $6.0SO,000 $8,042,130    Nov'17.1)* 

Prior  pref  stock  $3.145.000 4%  13.000   Apr  '18. 1% 

"A"  pref.  $1.720.000 __-         1.635.100   Apr  '18. 1H 

"B"  pref.  $4.200.000 — -         4.193.400   Feb  'IS  .1  H 

1st  ref  &  ext  sink  fd  M  $25.- f  1915       5  «  A-O         4. 500.000  Oct    1    1940 

000.000  g  ($1,000)  ..-c*tf]  Int.  at  E.W.  Clark  &  Co..  Phila..  or  office  of 
I  co.  at  Columbus.  Girard  Trust  Co.. 
I     Phila..   Trustee. 

General  Mortgage 6%  2.700,000    

Cent  Mar  1st  mtge.  $500,000,1    1902  5  g  J-J  325.000     Jan  1  1922 

gold  ($1.000). c». ntf  (Interest  at  N.  Y.  Trust  Co.,  N.  Y.,  Trustee 

Col   St   Ry   1st.   $3.000.000.f   1892       5  g  J-J  3.000.000  July  1   1932 

gold  ($1.000) c'.ntfUnt.atco.'s  office  AE.W.  Clark  A  Co..  Phila 

[Oolumbia-Knick.  Trust  Co.,  N.  Y..  Trustee. 
Orosstown    1st    mtge.    gold.;  1893       5  g  J-D  572.000  June  1  1933 

($1,000)  $572,000  ..c'.ntf  jColumbla-Knlck.  Trust  Co..  N.  Y..  Trustee. 
Ool  Ry  1st  consol  mtge.  $7,-     1S99       4  Q-J  3.132.000  Oct    1    1939 

000.000  ($1,000),  g.  cVntf^  Interest  at  Union  Savings  Bank  &  Trust  Co 

Bonds  are  redeemable  since  I     of  Cincinnati.  Trustee,  at  E.  W.  Clark  A 

Oct  1  1914  at  105  and  Int.  I  Co..  Philadelphia,  or  at  company's  office. 
2-yr  secured  notes  gold  $3,000,- 

000 1918  7%  2.125.000  July   1  1920 

Stock. — The  prior  pref.  4%  stock  is  Issuable  only  In  exchange  for  the 
$3,145,000  Columbus  Ry.  Co.  4%  bonds  and  Is  exchangeable  any  time 
prior  to  Oct.  1  1924  Into  1st  ref.  and  ext.  sink.  fd.  5%  bonds  on  the  basis 
of  $850  of  bonds  for  $1,000  of  stock.  As  of  Jan.  1  1919  $13,000  stock  had 
been  Issued  In  exchange  for  Columbus  Ry.  bonds. 

Bonds. — Of  the  First  Refunding  and  Extension  sinking  fund  bonds, 
$6,659,000  are  reserved  for  underlying  liens,  $1,175,000  are  pledged  as 
security  for  the  2-year  notes,  and  the  balance  is  reserved  for  improve- 
ments, extensions,  Ac,  at  859?  of  cash  cost  or  fair  valuation,  which- 
ever is  less,  under  certain  restrictions.  Callable  at  105  and  interest  on 
any  interest  date  on  60  days'  notice.  Penn.  State  tax  refunded  on  60  day's 
notice.  Sinking  fund  of  1%  per  annum  of  bonds  outstanding  begins 
Oct.  1  1920.  The  $2,700,000  gen.  Mtge.  6s  are  pledged  as  collateral  under 
the  2-year  notes  due  July  1  1920.  Central  Market  bonds  are  redeemable  at 
any  time  at  110  A  int.  on  60  days'  notice.  Sinking  fund  of  5%  of  gross  earn- 
ings began  in  1907.  $175,000  held  in  sinking  fund.  The  Crosstown  St.  Ry. 
mtge.  was  for  $2,000,000  but  was  closed  at  $572,000.  Int.  payable  a. 
Columbus  and  E.  W.  Clark  A  Co.,  Phila.  Columbus  Ry.  Co.  mtge.  has 
been  closed.  $3,428,000  bonds  were  Issued  thereunder,  of  which  $283,000 
were  canceled.  $13,000  had  been  exchanged  for  4%  prior  pref.  stock  to 
Jan.  1  1919.     Are  callable  at  105  and  int.  on  any  Interest  date. 

Notes. — The  $2,500,000  notes  are  secured  by  a  pledge  of  $1,175,000  1st 
ref.  &  ext.  sk.  fd.  mtge.  5%  bonds  and  $2,700,000  gen.  mtge.  6^  bonds. 
$375,000  notes  are  in  the  treasury.  Any  additional  ref.  &  ext.  bonds  cer- 
tified must  be  substituted  under  this  pledge  for  gen.  mtge.  bonds. 

Dividends. — An  initial  div.  of  1  \^  %  was  paid  on  the  Series  "A"  pref.  stock 
April  1  1914:  same  rate  quar.  to  and  incl.  Apr.  1918:  none  since.  On  Series 
"B"  initial  div.  of  1 14'  %  paid  In  May  1914  and  same  rate  quar.  since  to  and 
incl.  Feb.  1918.  None  since.  On  prior  pref.  Initial  div.  of  1°;-  was  paid  in 
Oct.  1915:  same  rate  quar.  to  and  incl.  Apr.  1918:  none  since.  On  common, 
initial  div.  of  1 1^  l~-  was  paid  in  May  1914  and  same  rate  quar.  to  and  incl. 
Nov.  1917.  Feb.  191S  div.  passed  (V.  106,  p.  498).     None  since. 

REPORT. — For  years  ending  Dec.  31  (1918  report  in  V.  10S.  p.  573^ . 
1918.  1917.  1916.  1915. 

Revenue  passengers 54.455,621     67,498,715     66,650,414     61.062,066 

Transfer  passengers 11.131,350     15,737.432     15.924.643     15,154.460 

Total  passengers 65.5S6.971  S3. 236. 147  82,575.057  76,216,526 

Kilowatt  hours  sold 69.S25.731  56.391.893  40.772.239  31.020. S52 

Number  of  customers.,  29.975  27.942  25.0S1  21.257 

Railway  oper.  revenues.  $2,119,163  S2.2S7.097  S2.24S.91S  $2,039,383 

Power,  light,  heat.  &c.  2,145.322  1,737.089  1.2SS.4S2  1,073,792 

„  Total  gross  revenues.  S4.264.4S6  $4,024,186  $3,537,400  $3,113,175 

Net,  after  taxes $1,151,417  $1,080,257  $1,432,275  $1.266. 73S 

Interest,  Ac $695,457  S558.5S9  $516,373  $476,281 

Prior  pref.  stock  (4%)..                 520  520  520             

Pref.  divs.  Series    A   _.           98,094  98.691  76,218  75.978 

Pref.  divs.  Series  "B"._        209.155  209.155  209.170  209.145 

Common  dividends (3?£)226,542  (5)300.765  (5)302.106 

Bal.  for  renew., depr., Ac.      $14S,191   def.$13.240        $329,229        S203.22S 
ROAD.  AC— 149.34  miles  single  track.  Including  14.21  miles   operated 

under  contract.     349  passenger,  2  freight  and  53  other  cars.     5  steam 

power  stations  with  40.560  k.  w.  capacity. 
OFFICERS. — Pres.,  Chas.  S.  Kurtz;  V.-P..  Samuel  Ungerleider:  V.-P. 

&  Treas.,  Norman  McD.  Crawford:  Sec.  &  Aud..  P.  V.  Burington:  Asst. 

Sec.  &  Asst.  Aud..  Herbert  M.  Burington:  General  Supt.,  C.  C.  Slater. — 

V .107,  p.  S02.  1192;  V.  107.  p.  1287.  1747.  1919.  2475:  V.  10S.  p.  77,  267. 

OHIO  ELECTRIC  RAILWAY  CO. 

ORGANIZATION.— Incorp.  May  16  1907  In  Ohio.  On  Aug.  31  1907 
purchased  the  Lima  &  Toledo  Traction  Co.,  which  owned  the  line  from  Lima 


to  Toledo,  and  leased  the  Lima  Elec.  Ry.  A  Lt.  Co.  (this  co.  being  pur- 
chased on  Dec  31  1909).  which  operates  in  the  city  of  Lima,  and  the  Ft. 
Wayne  Van  Wert  A  Lima  Trac  with  a  line  from  Lima.  O..  to  Ft.  Wayne 
Ind.  Also  acquired  by  lease  the  Indiana  i"oI.  A  East.  Trac.  which  com-' 
pany  assigned  to  It  the  lease*  of  Col.  Newark  A  Zanesvilie  Elec.  Ry  and 
Dayton  A  Western  Trac.  On  Feb.  1  l»a>  purchased  the  Cine.  Northern 
Trac.  (subsequently  dissolved)  and  acquired  from  that  company  Its  lease 
of  Ctnc.  Dayton  A  Toledo  Traction  (.sold  under  foreclosure  June  30  1917) 

Including  city  lines  In  Zanesvilie.  Newark.  Lima.  Hamilton  and  other 
points,  operating  mileage  is  613.45  miles  extending  from  Zanesvilie  on 
the  east  via  Newark  to  Columous  (including  line  from  Columbus  to  Orient 
and  Buckeye  Lake  and  Newark  to  Grauville  branches)  thence  vhrough 
Springfield  to  Dayton,  and  from  Dayton  to  Union  City,  where  connections 
made  with  Uoloo  Trac.  Co.  of  Indiana  for  Munde.  Anderson  and  Indianap- 
olis. Ind..  and  from  Dayton  to  Richmond  Ind..  where  connection  Is  made 
with  T.  H.  I  A  E.  Trac  to  Indianapolis,  extending  north  from  Springfield 
through  Urbana  and  Bellefontalne  ui  Ll^ji.  and  from  Lima  to  Defiance;  to 
Toledo.  O..  and  Ft.  Wayne.  Ind.;  also  from  Dayton  to  Cincinnati  Including 
Oermantown.  Mt.  Healthy  and  College  Hill  branches.  Electric  light  and 
power  business  Is  conducted  In  dtles  cf  Zanesvilie.  Lima  and  West  Alex- 
andria and  steam-beating  plant  In  Lima. 

In  May  1913  was  granted  authority  to  Issue  $3,500,000  2d  mtge.  bonds 
provided  $5,000,000  of  outstanding  stock  was  retired.  This  was  accord- 
ingly done.     V.  96.  p.  1M5.  1840"  V.  97.  p.  299. 

In  July  1917  the  Ohio  P.  U.  Comm.  authorized  the  Issue  of  $100,000 
equipment  notes,  the  proceeds  to  be  used  to  pay  in  part  for  4  motor  ex- 
press cars.  10  flat  cars  and  16  box  cars. 

Wage  Increase. — Effective  Feb.  15  1918.  wages  of  carmen  on  Interurban 
lines  were  increased  4  cents  per  hour.  V.  106,  p.  929.  A  general  increase 
of  5  cents  per  hour  was  granted  in  Aug.  191S.     V.  107.  p.  604. 

Fare  Increase. — In  July  191S  was  auth.  bv  the  Ohio  P.  S.  Comm.  to 
increase  passenger  fares  effective  Aug.  1  191S.  V.  107, p. 402.  InOct.1918 
the  I.-S.  C.  Comm.  auth.  an  increase  to  2  H  cents  per  mile  between  points 
on  the  co.'s  lines.  V.  107.  p.  1385.  In  June  191S  applied  for  authority  to 
-aise  freight  rates  25^  .  V.  106.  p.  2649. 

STOCK  AND  BONDS—        Date.     Interest.      Outstanding.     Maturity 

Common.  $8,000,000  ($100) $8,000,000 

Preferred.  $6,000,000  5%  nonl  

cum  ($100) -f 3.000.000      See  text. 

1st  A  ref.  mtge.  $15,000,000',   1910     5  g  J-J  4.200.000  Jan    1    1930 

gold  ($1.000) c'/Int.  at  Fidelity  Trust  Co..  Phila..  Trustee. 

2nd  A  gen  mtge  $5,000,000.1    1913     5  g  J-D  2.927.200  June  1  1941 

gold  ($100)  ($500)  ($1,000)  (Int.  at  Fidelity  Trust  Co..  Phila..  Trustee. 
Equip  notes  Series  "A    $160.-1    1910     5  g  J-J  24.000      See  text. 

000  gold  ($1.000) c»/Int.  at  Fidelity  Trust  Co..  Phila..  Trustee. 

Equip  notes  Series  "B"$130.-f    1911     5  g  J-J  $32,000      See  text. 

000  gold  ($1.000) c*/Int.  at  Fidelity  Trust  Co..  Phila..  Trustee. 

Equip  notes  Series  "C"$120.-i    1912     5  g  J-D  42.000      See  text. 

000  gold  ($1.000) c»(Int.  at  Fidelity  Trust  Co.,  Pfclla..  Trustee. 

Equip  notes  Series  "D"$100.-f   1914       5  g  M-S  50.000      See  text. 

000  gold  C$1.000) lint,  at  Fidelity  Trust  Co..  Phila..  Trustee. 

Equip    notes    "E"    $130,000/   1917     6  g  J-J  115.000      See  text. 

($1,000)     g c*tf(Int.  at  Fidelity  Trust  Co..  Phila.,  Trustee 

Stock  .—Preferred  Is  red.  at  105  on  30  days'  notice. 

Bonds. — $3,250,000  1st  A  ref.  bonds  are  reserved  to  retire  prior  Ilea* 
($1,250,000  bonds  of  Lima  El.  Ry.  A  Lt.  Co.  and  $2,000,000  bonds  of 
Ft.  Wayne  Van  Wert  A  Lima  Trac.  Co.)  and  $7,550,000  for  additions, 
betterments.  Ac.  Entire  issue  Is  subject  to  call  on  any  interest  day 
at  105  and  Interest  on  55  days'  notice.  No  sinking  fund.  The 
2nd  A  gen.  mtge.  issue  Is  subj.  to  call  on  any  int.  date  for  payment  In  cash 
or  for  substitution  of  1st  A  ref.  mtge.  bonds  of  1910  exchangeable  at  par 
on  8  weeks'  notice.  Bonds  to  be  delivered  for  purposes  of  impta..  as  ap- 
proved by  Public  Service  Commission  of  Ohio  or  other  governmental 
authority.  No  sk.  fd.  Mortgage  covers  rll  properties  and  leasehold 
estate,  sub],  to  underlying  Hen.  Series  "A"  equip,  notes  mature  $8,000 
semi-ann.  commencing  Jan.  1  1911.  Series  "B  equip,  notes  are  1st 
mtge.  on  26  cars.  They  mature  semi-ann.  ($7,000  Jan.  1  and  $6,000  July  1) 
from  Jan.  1  1912  to  July  1  1921.  incl.  Series  "C"  equip,  notes  are  1st  mtge. 
on  43  cars  and  mature  $6,000  semi-ann.  beginning  Dec.  1  1912.  Series  "D" 
equip,  notes  mature  $5,000  semi-annually  beginning  Sept.  1  1914.  Series 
"E"  equip,  notes  are  divided  into  Series  "E  1"  and  Series  "E  2."  amounting 
to  $100,000  and  $30,000.  respectively,  the  former  having  priority.  They 
mature  $5,000  s.-a.  until  Jan.  1  192S.  when  $15,000  is  payable  s.-a.  to 
maturity.  All  issues  of  equip,  notes  are  guar.,  p.  A  i..  by  end.  of  Ohio  El.  Ry. 

EARNINGS.— For  cal.  year  1917,  gross  from  railway.  $3,900,233:  light 
and  power,  $479,539:  misc.,  $9,272:  total,  $4,389,044:  net.  after  taxes. 
$1,299,938.  In  1916,  gross  from  railway,  $3,721,059:  light  and  power. 
$409,426:  misc..  $18,433;  total.  $4.14S.91S:  net,  after  taxes.  $1,595,533. 

OFFICERS. — Pres..  W.  Kesley  Schoepf:  V.-P..  Dana  Stevens:  Sec.  A 
Treas..  F.  A.  Healy:  Gen.  Mgr..  H.  G.  Gilpin.  General  offices.  Interurban 
Bldg..  Springfield.  Ohio. — V.  103.  p.  1593:  V.  105.  p.  181,  1S9S:  V.  106.  p. 
929.  2649.  275S:  V.  107.  p.  83.  402.  604.  1385.  15S0;  V.  108,  p.  1165. 

(1)  Columbus  Interurban  Terminal  Co. 

Entire  stock  owned  by  Ohio  Elec.  Ry..  which  guar,  bonds. 

ORGANIZATION. — Incorp.  In  Ohio  on  May  24  1910.  Owns  and 
operates  since  Jan.  1  1912  passenger  and  freight  terminal  stations  In  Columb. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Stock  $10,000  ($100) $1,000    

First    mtge    $1,000,000    goldl   1910     5  g  J-D  433.000  June  1  1935 

($500)  guar  p  A  I c*JInt.  at  Clt.  Tr.  A  Sav.  Bk..  Columbus.  Trust. 

Bonds. —  Remaining  bonds  reserved  for  acquisition  of  additional  .eal 
estate,  additions.  Impts..  Ac.     Not  subject  to  call. 

OFFICERS. — Pres..  Dana  Stevens:  V.-P..  J.  H.  Sundmaker:  Secretarv 
A  Treas..  F.  A.  Healy.— V.  92.  p.  1564:  V.  93.  p.  1532.  1599. 

3    The  Indiana  Columbus  &  Eastern  Traction  Co. — A  trolley  road 

Leased  to  the  Ohio  Electric  Ry.  Aug.  31  1907.  Latter  company  guaraa- 
ees  Interest  on  bonds  and  b%  divs.  on  pref.  stock  and  owns  entire  com.  stk. 

ORGANIZATION. — Incorporated  In  Ohio  on  April  14  1906  and  has  ac- 
quired the  Dayton  Springfield  A  Urbana  Elec.  Ry.,  the  Columbus  London 
A  Springfield  Ry..  the  Columbus  Grove  City  A  Southwestern  Ry..  the 
Urbana  Bellefontalne  A  Northern  Ry..  the  Springfield  A  Western  Ry.,  the 
Diyton  A  Northern  Traction  Co.  and  about  12  miles  of  the  Dayton  A 
Muncle  Traction  Co..  extending  from  Greenville  to  Union  City  on  the 
Indiana-Ohio  State  line.  Has  also  acquired  the  Columbus  A  Lake  Michigan 
RR..  a  steam  road  operating  between  Lima  and  Defiance,  which  has  been 
converted  into  electridty. 

Leases  the  Dayton  A  Western  Traction  Co.  and  the  Columbus  Newark  A 
Zanesvilie  Elec.  Ry..  which  latter  company  had  previously  absorbed  the 
Columbus  Buckeye  Lake  A  Newark  Traction  Co.  and  the  Zanesvilie  Ry.  Lt. 
A  Power  Co.  These  leases  were  assigned  to  the  Ohio  Elec.  Ry.  Aug.  31  1907. 

The  new  general  and  refunding  mortgage  bonds  were  listed  on  the  Phila- 
delphia Stock  Exchange  In  February  1907.  V.  84.  p.  339.  See  description 
of  bonds,  property.  Ac.  In  V.  83.  p.  37. 

Farorable  Tax  Decision. — See  remarks  under  CIndnnati  Street  Ry. 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Common.  $3,025,000  ($100) $3,025,000    

Preferred.  $1,000,000  ($100) 5%  1.000.000      See  text. 

Gen  and  ref  mtge  (see  text)l    1906     5  g_M-N  6.650.000  May  1  1928 

gold  ($1.000) c»(Int.  at  Pa.Co.for  Ins.on  L.AG.A.,Phila.,TnM. 

Col  Lon  A  Spg  1st  mtge.  $l.-\   1900     5  g  A-O  500.000  Oct     11028 

500.000.  gold  ($1.000).-c«/lnt.  at  N.Y.  Trust  Co., New  York.  Trustee. 
Day   Spg  A    Urb    1st  mtge.i   1S9S     5  «  M-N  750.000  Nov   1  1928 

$750,000.  gold  ($1.000).-- [Interest  at  N.Y.  Trust  Co..  N.  Y..  Trustee. 

Bonds. — The  gen.  and  ref.  mtge.  was  originally  for  $12,000,000  but  auth. 
amount  has  been  reduced  to  $10,000,000.  Of  the  remaining  bonds  $250.- 
000  are  treas.  bonds  deposited  with  trustee  and  are  available  for  ex  tens.  A 
Impts.  when  net  earns,  are  equal  to  m  times  Int.  charges  on  bonds  oat 
and  to  be  Issued;  $1,250,000  are  held  to  retire  the  underlying  Hens  given 
in  table  above.  The  remaining  $2,100,000  are  reserved  for  future  better- 
ments. Improvements  and  extensions,  and  can  only  be  Issued  as  follows: 
$1  100.000  when  net  Income  Is  equal  to  1H  times  Int.  charges  on  all  bonds, 
lndudlng  those  to  be  Issued,  and  $1,000,000  when  net  is  equal  to  twice  Int. 
charges.  Ind.  Int.  on  bonds  to  be  Issued.  These  bonds  are  subject  to  call  In 
whole,  but  not  In  part,  at  105  and  int.  The  Columbus  Lordon  A  Spring- 
field bonds  may  be  called  at  110  and  Int.  A  sinking  fund  on  these  bond- 
of  5%  of  gross  earnings  began  with  year  ending  Sept  30  1906.  See  V.  71. 
p.  963.  $192,000  In  sink,  fund  Dec  31  1917.  The  Day.  Springfield  A  Ur- 
bana bonds  are  subj.  to  call  at  110  and  Int.  A  sink,  fund  of  5%  of  gross 
earnings  began  In  1903.     $180,000  In  sinking  fund  Dec.  31  1917. 

RO\D. — Columbus  to  Orient.  Columbus  through  Springfield  to  Day- 
ton  Dayton  to  Union  City  and  Richmond.  Ind..  Springfield  to  Lima. 
through  Lima  to  Defiance.  O.  Total  miles  of  track  (electric)  owned.  277 .15: 
leased.  139.S7;  total.  417.02.     Standard  gauge.     5  power  houses.  231  cars. 


36 


ELECTRIC  RAILWAYS 


[Vol.  108 


SI. 525.000 

500.000      See  text. 
1.250,000  Mch  1  1924 
[Int.  at  Columbia  Tr.  Co..  N.  Y.,  trustee. 
1906     5gM-N  1.211.000  May  1  1926 


OFFICERS. — Pres.,  Dana  Stevens;  V.-P.,  J.  H.  Sundmaker;  Sec.  and 
Treas.,  F.  A.  Healy;  Asst.  Sec.  &  Asst.  Treas.,  J.  M.  Pogue. — V.  85.  p. 
600;  V.  86.  p.  721;  V.  87,  p.  37. 

(a)  Dayton  &  Western  Traction. — Trolley  road. 
ORGANIZATION. — Incorporated  on  June  26  1898.     Was  leased  on  June 

16  1906  to  Ind.  Colum.  &  East.  (V.  82.  p.  1437).     For  terms,  see  below. 

Favorable  Tax  Decision. — See  remarks  under  Cincinnati  Street  Ry. 

STOCK —  Die.  Period.   Outstand'g.  Last  Dividend. 

Common.  5900,000  ($100) Q-J       $672,500  See  text. 

Pref,  $850,000  ($100)  6%  cum Q-M       850.000  See  text. 

Dividends. — Lease  taking  effect  June  15  1906  provided  for  5%  per  annum 
on  pref.  stock  and  5%  on  com.  »tock  In  1906  and  1907,  5H%  in  1908  and 
6%  thereafter,  but  under  modified  lease  dated  Feb.  7  1916  the  payment  on 
the  com.  stock  was  reduced  to  3%.  Earnings  in  excess  of  the  required 
rental  payments  and  $10,000  per  annum  for  additions  and  betterments  are 
to  be  paid  to  the  common  stockholders  up  to  an  additional  3%  per  ann.  for 
1st  5  years.  Beginning  with  the  6th  year,  the  operating  company  is  en- 
titled to  receive.  If  earned,  before  paying  the  additional  3%  on  the  com. 
stock,  $10,000  per  annum  as  compensation  for  operations.  As  part  of  the 
agreement,  the  Ohio  Electric  Ry.  surrendered  $75,000  Dayt.  &  W.  com.  stk. 

ROAD. — Dayton,  O.,  to  Richmond,  Ind.,  with  branch  from  New  West- 
ville  to  New  Paris,  39.54  miles.  At  Richmond  connection  is  made  with 
Terre  Haute  Ind.  &  East.  Trac,  making  possible  the  operation  of  through 
cars  from  Indianapolis,  via  Dayton,  to  Columbus,  a  distance  of  194  miles 

OFFICERS. — Pres.  and  Treas.,  Valentine  Winters;  V.-P..  F.  A.  Fu.ik- 
houser;  Sec.,  Henry  Loy;  Asst.  Sec.  &  Treas..  G.  A.  Funkhouser  Jr.,  all 
of  Dayton.     V.  82,  p.  1437;  V.  83.  p.  36.  94.  379. 

(b)  Columbus  Newark  &  Zanesville  Electric  Ry.  Co. — A  trolley  road. 
ORGANIZATION.— Incorporated  in  Ohio  on  July  2  1902,  and  in  April 

1904  absorbed  the  Newark  &  Granville  Street  Ry.  In  June  1906  acquired 
the  Columbus  Buckeye  Lake  &  Newark  Traction  Co.,  the  preferred  share- 
holders being  given  $500,000  in  pref.  stock  for  their  holdings.  Also  took 
over  the  Zanesv.  Ry.  Light  &  Power  Co.  and  was  then  leased  on  June  23 
1906  to  the  Indiana  Colum.  &  East.  Trac.  Co.  for  length  of  franchise  and 
renewals  thereof.  Rental  Is  Interact  on  bonds,  an  amount  equal  to  6%  on 
the  preferred  stock  and  $500  for  organisation  expenses.  V.  83,  p.  625. 
Private  right  of  way  from  Newark  to  Zanesrille;  franchises  on  other  lines 
expire  1925  to  1928.     Entire  common  stock  Is  owned  by  Ohio  Elec.  Ry.  Co 

Favorable  Tax  Decision  — See  remarks  under  Cincinnati  Street  Ry 

STOCK  AND  BONDS —        Date.     Interest.      Outstanding.      Maturity. 

Common.  $1,525,000  ($100) 

Pf,  6%  cum,  $500,000  ($100) 6  Q-J 

1st    mtge.    $2,000,000,    gold!   1904     5  g  M-S 

($1.000) c 

Gen  &   ref  mtge,   gold,   $6, 

250.000  ($1,000) c*rint.  at  Girard  T#ust  Co..  Phlla.,  Trustee. 

O  B  L  &  N  1st  mtge.  $1,600.-1    1901     6  g  M-N  1.243,000  Nov  1  1921 

000. gold  ($1.000) c'JInt.  at  Columbia  Tr.  Co.,  N.  Y..  trustee. 

Zanesville  Ry,  Lt  &  Pow  1st  f   1902     5  g  M-S  750.000    Mar  1  1924 

cons  mortgage,  $1.000.000{Int.  at  Cent.  Tr.  &  S.  D.  Co..CInc,  Trustee 

($500.  $1,000).  gold c*l     or  Trust  Co.  of  America.  New  York. 

Registrar.  Guardian  Trust  &  Safe  Deposit  Co..  Zanesville,  Ohio. 
Zanesv  Elec  1st  mtge,  $300.- f   1S99     7  g  F-A  250.000  Feb   1    1924 

000,    gold,  subject  to    calH  Interest  at  International  Trust  Co.,  Boston, 

after  1903.  $1,000  each..cl     Trustee. 

Bonds. — Of  the  $6,250,000  gen.  &  ref.  bonds.  $3,493,000  are  reserved  to 
retire  prior  liens  and  $1,546,000  for  betterments  and  extensions.  They  are 
subject  to  call  after  5  years  at  105  and  Int.  Under  terms  of  this  mtge.,  none 
of  the  $750,000  1st  mtge.  bonds  unissued  can  now  be  Issued.  The  entire 
issue  of  Col.  New.  &  Zanesv.  1st  5e  can  be  called  at  110  and  int.  on  any  int. 
date.  V.  80,  p.  1234.  The  Col.  Buck.  L.  &  New.  bonds  are  subject  to 
call  on  any  Int.  date  at  110  and  Int.  on  3  months'  notice.  Zanesville  Ry., 
Lt.  &  Power  bonds  ret!  due  Oct.  1  1912  but  were  extended  to  Mar.  1  1924. 
$250,000  reserved  to  retire  underlying  bonds.  The  Zanesv.  Elec.  1st  7s 
were  originally  4s  and  fell  due  Feb.  1  1919,  but  were  extended  to  Feb.  1 
1924  at  7%.     V.  108,  p.  1165. 

ROAD. — Operates  95.85  miles  of  track  from  Columbus  to  Zanesville, 
including  the  city  lines  In  Zanesville,  Newark  and  Granville  and  a  branch 
to  Buckeye  Lake.  Operates  lighting  and  power  plants  In  Zanesville. 
Standard  gauge;  60  and  70-lb.  T  rail  and  90-lb.  girder.  Also  owns  amuse- 
ment park  on  Buckeye  Lake.  Owns  and  operates  Its  Hebron  power  plant 
with  Its  own  natural  gas. 

OFFICERS.— Pres.,  Dana  Stevens;  V.-P.,  J.  H.  Sundmaker:  Sec.  and 
Treas.,  F.  A.  Healy.— V.  87,  p.  37;  V.  95,  p.  47,  890,  1039;  V.  106.  p.  924. 

(3)  Lima  Electric  Railway  &  Light. — A  trolley  road. 
Acquired  by  purchase  by  Ohio  Electric  Ry.  Dec.  31   1909. 
ORGANIZATION. — The  company  Is  a  consolidation  completed  Aug.  1 

1900  of  the  Lima  Ry.  (incorporated  Nov.  5  1896)  and  the  Lima  Electric 
Light  &  Power  Co.  Was  leased  July  1  1905  to  the  Lima  &  Toledo  Traction, 
which  lease  was  assigned  to  Ohio  Electric  Ry.  Aug.  31  1907. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock.  $5,000  ($100) $5,000    

2dc'n.(nowlst)mtg. $850,000,/   1902       5  g  A-O  350,000     Apr  1  1926 

gold  ($1,000) c*llnt.  at  Fidelity  Trust  Co..  Buffalo,  Trustee. 

Lima  Elec  Ry  &  Light,  ref  f  1905       5  g  M-S  900,000  Sept  1  1926 

mortgage.  $1,250,000.  ?old\Int.  at  Girard  Tr.  Co..  Phlla..  Pa..  Trustee 

Bonds. — The  bonds  of  1902  are  a  lien  on  the  electric-light  and  heating 
plant,  as  well  as  on  the  railway.  Cannot  be  called  before  maturity.  $350,- 
000  refunding  bonds  are  reserved  to  retire  prior  liens. 

ROAD. — Owns  10.91  miles  of  track,  also  a  steam-heating  plant  (franchise 
perpetual,  operated  in  connection  with  the  electric-lighting  plant).  Con- 
tract ordinance  for  city  lighting  expires  April  1919. 

OFFICERS.— Pres.,  Dana  Stevens;  V.-Ps..  J.  H.  Sundmaker;  Sec.  & 
reaa..  F.  A.  Healy,  Springfield.  Ohio.— V.  81.  p.  165.  1100. 

(4)  Fort  Wayne  Van  Wert  &  Lima  Traction  Co. — A  trolley  road 
ORGANIZATION. — On  Mar.  1  1906  was  leased,  until  expiration  of  fran- 
chises and  renewals  thereof,  to  Lima  &  Toledo  Traction  Co.,  which  guaran- 
teed the  interest.  V.  82,  p.  691.  Lease  was  assigned  to  Ohio  Electric  Ry. 
Aug.  31  1907.  The  latter  company  owns  all  the  common  stock.  Incorpor- 
ated In  Indiana  and  Ohio.  Road  is  entirely  on  private  right-of-way  excep- 
In  towns,  where  it  has  25  or  50-year  franchises. 

Favorable  Tax  Decision. — See   remarks    under  Cincinnati  Street  Ry. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Common,  $1,000,000  ($100) $1,000,000 

Pref,  $1,000,000,5%  n-c($100) 1.000,000    

First  mtge,  $2,000,000.  gold/  1905       5  g  J-J  1,470.000  July  1   1930 

guaranteed  ($1.000) c*Unt.  at  Fidelitv  Trust  Co.,  Phlla.,  Trustee 

Bonds. — Of  the  $2,000,000  bonds,  $530,000  are  reserved  for  extensions 
and  Improvements.     V.  82,  p.  691.     Are  not  subject  to  call. 

ROAD. — 61.63  miles  of  electric  track  from  Ft.  Wayne  via  New  Haven. 
Monroevllle,  Van  Wert,  Mlddlepolnt,  Delphos  and  Ellda  to  Lima.  Com- 
menced complete  operation  Nov.  15  1905.  Connects  at  Ft.  Wayne  with 
the  Ft.  Wayne  &  Nor.  Ind.  Trac.  and  at  Lima  with  the  Ohio  Elec.  Ry., 
and  forms  part  of  through  line  from  Ft.  Wayne  to  Toledo,  Dayton  and 
Columbus.     Standard  gauge.  70-lb.  T  rails. 

OFFICERS.— Pres.,  Walter  A.  Draper;  V.-P.,  J.  H.  Sundmaker;  Sec. 
and  Treas.,  F.  A.  Healy.— V.  82,  p.  691,  804;  V.  83,  p.  37. 


CINCINNATI  &  DAYTON  TRACTION  CO. 

Organization. — Incorp.  April  26  1918  with  $1,250,000  auth.  capital  stock, 
as  successor  to  the  Cincinnati  Dayton  &  Toledo  Traction  Co.,  whose 
properties  were  sold  at  foreclosure  on  June  30  1917  to  the  committee  for  the 
$2,700,000  C.  D.  &  T.  1st  cons.  5s  for  $400,000,  subject  to  $2,300,000 
underlying  mortgages.  Holders  of  about  $250,000  undeposited  bonds  will 
receive  about  $148  for  each  $1,000  bond  in  settlement. 

Has  been  auth.  to  Issue  $4,500,000  20-year  5%  bonds  to  cover  present 
and  future  needs  and  provide  for  retirement  of  underlying  bonds.  V.  106, 
p.  2122.     Compare  V.  106.  p.  1461. 

Management. — On  July  1  1918  the  operation  and  management  of  the 
line  was  placed  in  the  hands  of  the  Warren  Bicknell  Co.  of  Cleveland,  O. 
V.  106,  p.  2756. 

Committee  for  C.  D.  A  T.  1st  Cons.  5s. — Leo  J.  Van  Lahr,  James  M. 
Hutton.  Claude  Ashbrook,  Edgar  Frledlander  and  Otto  Armleder.  De- 
positary. Provident  Sav.  Bank  &  Trust  Co. ,  Cincinnati.  For  statement  by 
committee,  see  V.  102.  p.  436.     See  also  V.  102.  p.  800. 

Commute-'  for  Cine.  &  Ham.  Elec.  1st  6s. — W.  S.  Hayden  and  E.  V.  Hale, 
with  Gardner  Abbott,  Sec,  1215  Williamson  Bldg..  Cleveland.  Deposi- 
tary. Citizens'  Sav.  &  Tr.  Co.,  Cleveland.  Committee  arranged  to  ad- 
vance as  a  lo;in  to  depositing  bondholders  the  amount  of  the  unpaid  coupons. 

Committee  for  S.  O.  T.  Co.  1st  Cons.  5s. — Chairman,  R.  M.  Stlnson; 
Livingston  B.  Jones  and  Edward  E.  Newman,  Sec.  Depositaries:  Cleve- 
land Trust  Co.  and  Girard  Trust  Co.  The  Mayl  1918  interest  was  not 
paid  when  due.     V.  108,  p.  2228;  V.  107,  p.  291.     No  later  Information. 


STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     Maturitv 

Stock,  $1,250,000 $1,250,000    ... 

1st  &  Ref.  Cons.  Mtge 1918.         5%  (?)  "£§3g 

Underlying  Issues — 
Soatttara  Ohio  Trac  1st  consf   1900       5  g  M-N        1,350,000  May  1  1920 

$2, ••«.•••  ($1,000),  goldc*4 Int.  at  Cleveland  Trust  Co.,  Trustee,  or  at 
I     Standard  Trust  Co.,  New  York. 
Cln  &  Ham  Elec  1st  g  ($500)  I    1898       6  g  J-J  400.000  July  1  1918 

Stee.eW,  »ot  subj  to  call.. lint,  at  CIt.  Sav.  &  Tr.  Co.,  Cleve..  Trustee 
Daytoa   Traction    1st   M,   gf  1896       5  g  J-J  250,000  May  1  1920 

($1,000).  lat  guar c*llnt.  at  Finance  Co  of  Penn.,  Phlla.,  Trustee 

Ham  &  Llndeawald  El  Tranl    1901       5  g  J-D  250,000  July  1  1922 

1st  M  s  f  $159,000,  g  ($1,4 Interest  at  Cleveland  Tru»t  Co.,  Trustee 

006),  lnt  guar c*J 

Mlam  &  Germ  1st  guar  ($50,-f   1901       6  g  J-D  50.000  July  1  1922 

060),  gold  ($1.000) c*(lnterest  at  Cincinnati  Trust  Co..  Trustee 

B0nds. — None  of  the  underlying  issues  Is  subject  to  call. 

Of  tne  $2,800,000  South.  Ohio  Traction  bonds,  $650,000  are  reserved  to 
retire  Cln.  &  Ham.  Electric  bonds  and  Dayton  Traction  bonds.  Issue 
listed  on  Philadelphia  Stock  Exchange.  The  Dayton  Traction  5s  matured 
originally  on  July  1  1916,  but  were  extended  to  May  1  1920.  TheCin.  Sc 
Ham.  Elec.  1st  6s  due  July  1  1918  had  not  been  paid  up  to  Sept.  1918. 
No  later  information. 

The  Ham.  &  Llnd.  Elec.  Tran.  and  Miamisb.  &  Germ,  bonds  originally 
fell  due  Dec.  1  1911.  but  arrangements  were  made  at  that  time  to  extend 
them  to  July  1  1922.  V.  93,  p.  1386,  1387.  Annual  sinking  fund  of  5%  on 
Ham.  &  Lind.  bonds  began  Dec.  1  1906.  Increasing  1%  each  year  up  to  1911. 
$57,000  in  sinking  fund  May  1  1918. 

ROAD. — Owns  91.07  miles  of  electric  track,  connecting  Cincinnati  with 
Dayton,  Incl.  Germantown,  Mt.  Healthy  and  College  Hill  branches  and  the 
Hamilton  city  lines.  Carries  freight  and  express. 

OFFICERS. — Pres.,  J.  M.  Hutton;  V.-P.,  O.  Armleder;  Sec.,  Claude 
Ashbrook;  Treas.,  Lea  J.  Van  Lahr.  Under  management  of  the  Warren 
Bicknell  Co.,  Cleve.,  O—  V.  106,  p.  295, 1900.  2122,  2756.    V.  107.  p.  291. 

COLUMBUS  DELAWARE  &  MARION  ELECTRIC  CO. 

ORGANIZATION. — Incorp.  in  Ohio  June  12  1917  to  take  over  the 
properties  of  the  Columbus  Delaware  &  Marion  Ry .,  sold  under  foreclosure 
on  June  11  1917,  subject  to  underlying  mortgages  aggregating  $1,533,000 
(which,  however,  were  not  assumed  by  the  C.  D.  &  M.  Elec.  Co.,  the  rights 
of  such  bondholders  being  neither  enlarged  nor  diminished).  Owns  the 
entire  capital  stocks  of  the  Columbus  Delaware  &  Marion  Elec.  RR.  ($1,- 
000,000).  the  Marion  Ry.,  Lt.  &  Power  Co.  ($300,000)  and  the  Columbus 
Northern  Ry.,  Power  &  Equipment  Co.  ($300,000).  Owns  and  operates 
the  central  station  electric  light  and  power  business  in  Marion,  the  street 
railways  in  Marion  and  Delaware,  and  the  interurban  railroad  between 
Columbus.  Delaware  and  Marion.  Also  furnishes  electricity  to  the  vil- 
lages of  Prospect,  Radnor  and  Greencamp.  Over  76%  of  the  interurban 
track  is  on  private  right  of  way.  Has  entrance  to  centre  of  Columbus  over 
tracks  of  the  Col.  Ry.,  P.  &  L.  Co.,  4.09  miles. 

Franchises  are  satisfactory  and  contain  no  burdensome  restrictions. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common $1,000,000  ($100) $700,000    

Pref7%cum$l,000,000($100) Q-J  650,000    

First  &  Refunding  Mtge  $7,-1    1917         5%  367,000       June  1937 

500.000 /Cleveland  Trust  Co.,  Trustee. 

Underlying     mortgages      (see 

separate  statements  below) . 5%  1,525,000    

Pref.  stock  is  non-taxable  in  Oaio,  N.  Y.,  N.  H.  and  Conn.  Red.  all  or 
part,  at  $115  and  divs.  Additional  pref.  stock  cannot  be  issued  without 
the  consent  of  the  majority  of  the  pref.  stock,  unless  the  net  earnings  avail- 
able for  divs.  thereon  are  double  the  requirements  on  the  pref.  stock  issued 
and  proposed.  No  stock  having  priority  can  be  auth.  except  with  consent 
of  75%  of  pref.  stock. 

Bonds. — $1,525,000  of  the  1st  &  Ref.  M.  bonds  are  reserved  to  retire 
underlying  bonds. 

EARNINGS.  Operating  Operating  — Ann.  require,  for —  Balance 
Year  ending —  Revenue.  Income.  Bd.,&c.,Int.  Pref.  Div.  for  Common 
June  30  1918. --$621,460  $163,120  $98,815  $45,500  $18,805 
June  30  1917-..  566,039           194,935         112,208         *45,500  37,228 

June  30  1916...  490,159  185,210  

*Pref.  stock  outstanding  only  since  July  2  1917,  but  shown  here  for 
comparison. 

ROAD,  &c. — 57  miles  of  single  track  equivalent;  28  city  and  8  interurban 
passenger  cars,  4  combination  interurban  passenger  and  baggage  cars. 
4  freight  and  express  cars,  3  freight  box  car  trailers,  18  flat,  dump  and  work 
cars,  and  2  motor  snow  plows.  Has  a  complete  electric  distribution  system 
In  Marion  and  a  steam  power  station  at  Stratford,  capacity  2,800  k.w., 
and  one  at  Marion,  capacity  1 ,750  k.w. 

OFFICERS. — Pres.,  Eli  M.  West;  Sec,  Treas.  &  Aud.,  W.  H.  David- 
son; V.-P.  &  Gen.  Mgr.,  A.  F.  Van  Diense. — V.  104,  p.  2641;  V.  105,  p.  72. 
180,  1898;  V.  106,  p.  715. 

(1)  Columbus  Delaware  &  Marlon  Electric  RR. 

Interest.due  Nov.  1  1912  was  paid  May  1  1913;  subsequent  coupons  to  and 
ncl.  Nov.  1  1917  were  paid  6  months  after  they  matured.  Nov  1918 
coupon  will  probably  be  paid  May  1   1919- 

Committee  for  1st  M.  5s. — Rudolph  Kleybolte,  Chairman;  Wm.  R.  Craven. 
Frank  C.  Deerlng,  Arthur  B.  Wells,  Ed.  E.  Newman  and  John  T.  Tyler. 
Offices,  18  E.  24th  St.,  Cincinnati,  and  Room  1304.  60  B'way.  N.  T. 
Depositary,  Cleveland  Trust  Co.     V.  103.  p.  1687.  1792. 

In  Oct.  1917  the  Cleveland  Trust  Co.  made  an  offer  to  exchange  the 
co.'s  bonds  for  1st  &  Ref.  M.  5s  of  the  Col.  Del.  &  Marion  Elec.  Co.,  which 
had  the  approval  of  a  majority  of  the  bondholders'  committee,  but  was 
opposed  by  Rudolph  Kleybolte  and  John  T.  Tyler.  In  Nov.  1918  the 
latter  brought  suit  against  the  Cleveland  Trust  Co.  and  the  committee  to 
prevent  this  exchange  and  to  compel  the  return  of  the  bonds  to  the  original 
owners  and  the  repayment  of  the  $25  per  bond  paid  under  protest,  it  being 
alleged  that  the  number  of  bondhloders  agreeing  to  this  exchange  had  been 
misrepresented  by  the  defendants.     V.  107,  p.  1836. 

ORGANIZATION. — Incorporated  In  1901. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

1st   mort..   $1,000,000,   gold/   1901       5  g  M-N      81,000,000  May  11921 

($1,000) c*Unt.    at    Cleveland    Trust    Co..    Cleveland. 

(     Trustee,  or  Bankers  Trust  Co.  in  N.  Y. 

Bonds. — See  V.  75.  p.  76. 

ROAD. — Operates  an  electric  railway  (of  which  33  miles  over  pr'vats 
right  of  way)  from  Columbus  to  Marlon,  passing  through  Franklin,  Dela- 
ware and  Marlon  counties.  Also  4  miles  In  the  City  of  Delaware,  a  total 
of  57  miles.— V.  93,  p.  1190;  V.  105,  p.  1418;  V.  107,  p.  905,  1836. 

(8)   Columbus  Northern  Ry.  Power  &  Equipment  Co. 

ORGANIZATION. — Incorporated  in  Ohio  on  Oct.  24  1904  to  erect  a 
power  house  at  Delaware  and  sub-stations  to  supply  electricity  for  P°wef 
and  heat.  The  March  1914  coupon  and  subsequent  coupons  were  paid 
3  months  after  they  matured.  Mar.  1919  coupon  will  probably  be  paid 
June  1  1919. 

BONDS —  Date.        Interest.     Outstanding.      Maturitw. 

1st  mortgage.  $300,000.  gold/    1904       5  g  M-S  $2.<5.000  Sept ;   1  1934 

($1.000) dint,  at  Guaranty  Trust  Co..  N.  Y.,  Trustee. 

(3)   Marlon  Railway,  Light  &  Power  Co.  „.,««,       a  i«  » 

ORGANIZATION.— Incorporated  In  Ohio  on  June  24  1903  and  Is  a 

consolidation   of  the  Marlon  Street  Railway  Co.  and  the  Marion  F.  extr  c 

Light   &    Power   Co.  Jan.    1914    and    subsequent   coupons  were   paid  i six 

mos.  after  they  matured.     Jan.  1  1919  coup,  will  probably  be  paid  July  i  l  .i. 

BONDS—  Date.        Interest.     Outstanding.      M  afrtty  ■ 

1st  mtge.  gold  ($1.000)— c*f   1904       5  g  J-J  $300,000  J"'*-,1  J;1-4 

(Int.  at  Guaranty  Trust  Co.,  N.  Y..  Trustee. 

Bonds. — No  sinking  fund  and  bonds  cannot  be  called.  „ 

ROAD. — 4mllesof  track  In  Marion.    Standard  gauge.   60  and  70-lb. ran. 

V.   107,  p.   1837. 

COLUMBUS  NEW  ALBANY  &  JOHNSTOWN  TRACTION  CO.— A 

trolley  road. 

ORGANIZATION.— Incorporated  In  Ohio  on  May  4  1899.  In  May 
1905  canceled  old  mtge.  for  $200,000  and  made  the  new  mortgage  in  tame 
below.     V.  80.  p.  2399.     Franchises  are  for  25  years.  , t(inr. 

On  Feb.  7  1919  filed  a  certificate  of  decrease  of  capital  stock  from  Jtiw. 
000  to  $575,000.     V.   10S.  p.   784. 
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STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common.  $400,000  ($100)- $400,000    

Preferred.  6%  cum.  $200.000/ 200,000    

($100) 1  "> 

First    mtgo.    $450,000.    gold/   1905       5  g  J-J  None.  Jan     1  1926 

($500  and  $1,000) ntflProv.  Sav.  Bank  &  Tr.  Co..  Cine.  Trustee 

REPORT.— For  year  ending  Dec.  31  1918.  gross.  $87,274;  net  profits. 
$20,851;    taxei  and  misc..  $3,619;    net  gain  from  operation,  $17,235. 

ROAD. — Operates  8.8  miles  of  track  from  Columbus  to  Oahanna,  Includ- 
ing perpetual  lease  of  2.7  miles  of  tracks  of  the  Columbus  Ry.  as  terminal; 
gauge,  5  ft.  2  in.;  65-lb.  T  rail.— V.  92.  p.  1032,  1498;  V.  108.  p.  784. 

SCIOTO  VALLEY  TRACTION  CO.— Third  rail. 

ORGANIZATION. — Incorporated  In  Ohio  with  a  perpetual  charter  in 
1904.  Built  on  private  right  of  way.  Franchises  extend  beyond  maturity 
of  1st  mtge.  bonds,  in  1908  canceled  $2,000,000  mtge.  of  1903  and  made 
new  mtge.  for  $4,000,000,  which  see  below.  Stockholders  voted  Sept.  22 
1908.  authorising  $500,000  new  5%  first  preferred  stock,  which  ranks 
ahead  of  old  preferred  stock  (V.  87.  p.  481  and  615). 

In  Apr.  1916  the  Ohio  P.  U.  Comm.  auth.  the  issuance  of  the  remaining 
$200,000  5%  1st  pref.  stock  to  acquire  the  entire  stock  of  the  Columbus 
Depot  Co.,  which  was  incorporated  in  1912  in  the  Interest  of  the  company 
to  build  a  terminal  in  Columbus.     V.  102.  p.  1626. 

In  Jan.  1917  the  co.  leased  from  the  State  of  Ohio  for  25  years  at  an  annual 
rental  of  $6,000  the  bed  of  the  old  canal  feeder  from  the  Lockbourne  Road 
to  Main  St..  about  11  miles,  for  a  new  entrance  into  Columbus. 

Rate  Increase.— On  Aug.  20  1918  was  auth.  by  the  Ohio  P.  S.  Comm. 
to  increase  freight  rates  25  % . 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity 

Common.  $1,800,000  ($100)-. $1,800,000  See  text 

1st  pref,  $500,000.  5%  cum. Q-J  500.000  Dec. '18.  \% 

Pref.    $1,200,000.    5%    cum! Q-J  1.200.000  Dec. '18.  1M 

($100) f 

1st  mortg.  $4,000,000.  gold/   1908       5  M-S  1,488.000  Sept   1  1923 

($1.000) - c*tf  llnt.at  Harris  Tr.&  Sav.  Bk., Chic.  Trustee 

Bonds. — Additional  1st  M.  bonds  can  only  be  Issued  for  75%  of  cash  ex- 
penditures, and  for  permanent  extensions  and  additions  to  property,  and 
only  when  net  earnings  are  twice  the  int.  charge  on  outstanding  bunds  and 
those  to  be  Issued.  Bonds  have  a  sinking  fund  of  1%  per  ann.  on  bonds  out 
1913  to  1917;  thereafter  2%  per  ann.  $112,000  have  been  retired.  They  are 
not  subject  to  call.  See  particulars,  bonds,  property,  &c,  In  V.  87,  p.  679. 

Dividends. — Dividends  on  old  Issue  of  pref.  stock  were  to  accrue  from 
Oct.  1  1905,  but  amounts  due  Jan.  1  1906  and  April  1  1906  were  relinquished 
by  shareholder*,  and  1st  div.  (IM%)  was  paid  July  1906  and  \M%  Oct. 
1906  (V.  82,  p.  1440);  in  1907  and  since,  5%  per  annum.  On  Oct.  15  1918 
a  div.  of  1  %  (payable  in  U.S.  Liberty  Loan  4M  %  bonds)  was  paid  on  the 
common  stock. 

EARNINGS.— For  12  months  ending  June  30: 

Year —  Gross.  Net.  Int..tax..&c.   Pref.  Divs.   Surplus. 

1917-18 $1,009,750  $337,292  $128,071  $84,465     $124,756 

1916-17 510,682  199,713  108.387  83.009  8,317 

1915-16 474,453  213.801  101,975  76.396         35.430 

Rev.  pass,  carried  in  1917-18,  1,797,504,  agst.  1,394,728  in  1916-17. 

ROAD. — Operates  72  miles  of  track  from  Columbus  to  Lancaster  and 
from  Columbusto  Chlllicothe.  Is  operated  by  third-rail  system.  Standard 
gauge,  70-lb.  T  rail.  Within  city  limits  of  Columbus,  company  operates 
over  tracks  of  Columbus  Ry.,  Pow.  &  Lt.  Co.  under  oper.  agreement. 

OFFICERS.— Pres.  and  Mgr.,  Frank  A.  Davis;  V.-Pres.  and  Treas., 
Edwin  R.  Sharp;  Sec.  A.  C.  Moorhaus,  Supt.,  O  Skinner— V.  87,  p.  481, 
615,  679;  V.  91,  p.  871;  V.  102,  p.  1437,  1626;  V.  107,  p.  83. 


CONCORD,  N.  H. 
CONCORD  STREET  RAILWAY.— A  trolley  road  extending  from  the 
central  wards  of  Concord  to  Penacook.  Comprised  12.71  miles  of  track. 
In  June  1901  control  passed  to  the  Boston  &  Maine  RR.,  and  In  1903  the 
New  Hampshire  Legislature  authorized  the  Concord  &  Montreal  RR., 
which  la  leased  to  the  Boston  &  Maine.  *o  purchase  the  property  and  to 
Issue  stock  and  bonds  to  pay  therefor. 

■ 

COOPERSTOWN,   N.   Y. 
SOUTHERN  NEW  YORK  POWER  &  RAILWAY  CORPORATION. 

ORGANIZATION. — Incorp.  in  New  York  in  July  1909  as  the  Otsego  & 
Herkimer  RR.,  succeeding  the  Oneonta  &  Mohawk  Valley  RR.  (V.  89, 
p.  411.).  Name  changed  to  above  in  July  1916.  In  1917  acquired  control 
of  the  Colliers  Light,  Heat  &  Power  Co.,  Deposit  Electric  Co.,  Hartwick 
Power  Co.  and  Southern  New  York  Power  Co. 

In  addition  to  operating  an  electric  interurban  railroad  the  co.  serves 
electric  light,  heat  and  power  in  24  cities  and  towns  with  a  population  in 
excess  of  50,000.  The  railroad  franchise  is  perpetual  and  others  are  per- 
petual or  extend  beyond  the  maturity  of  the  bonds. 

Valuation. — In  1916  the  property,  after  deducting  over  $1,000,000  for 
depreciation,  plus  recent  construction,  was  appraised  at  $2,450,000. 

In  May  1918  was  auth.  by  the  N.  Y.  P.  S.  Comm.  to  execute  a  mtge. 
to  the  Equitable  Trust  Co.,  N.  Y.,  as  trustee,  to  secure  $5,000,000  6% 
10-year  1st  M.  bonds  and  has  issued  thereunder  $952,000  bonds  which  were 
exchanged  for  $1 ,085,000  outstanding  bonds  of  the  old  issue.  Has  auth.  to 
Issue  $48,000  add'l  upon  acquisition  of  a  like  amount  of  capital  stock  of  the 
Southern  New  York  Power  Co.  Proceeds  received  by  the  latter  are  to  be 
used  in  the  acquisition  of  bonds  of  the  Deposit  Electric  Co.  Remaining 
bonds  to  be  issued  from  time  to  time  for  acquisitions  and  extensions. 
V.  106,  p.  1578,  2230. 

The  pref.  stock  was  brought  out  in  Feb.  1918  at  par  with  a  bonus  of 
20%  in  common  stock.     V.  106,  p.  715,  822. 

Rates. — In  July  1918  applied  to  tne  I.-S.  C.  Comm.  for  auth.  to  increase 
class  and  commodity  rates  25%  .  In  Jan.  1919  the  N.  Y.  P.  S.  Comm.  fixed 
the  maximum  fare  on  the  co.'s  lines  outside  of  Oneonta  at  4  cents  per  mile 
for  cash  and  ticket  fares  and  "ixA  cents  for  mileage  book  rates.     V.  108,  p. 

STOCK  AND  BONDS —      Date.      Interest.     Outstanding.        Maturity. 

Common  $774,900  ($100) $774,900    

Pref  cum  $500,000  ($100) 7  Q-J  500,000  Apr  '18,  IK 

First    Mortgage    $5,000,000? 6%  952.000     

($1,000) c\lnt.  at  Equitable  Trust  Co.,  N.  Y.,  Trustee. 

Slock. — Of  the  pref.  stock  reported  outstanding,  $125,000  is  held  by  the 
Equitable  Trust  Co.  of  N.  Y.,  which  has  agreed  to  waive  all  divs.  thereon 
and  also  not  to  sell  any  part  of  it  until  earnings  equal  to  2  times  the  div. 
reqmrements  on  the  total  amount  outstanding.  If  such  earnings  do  not 
accrue  before  Jan.  1  1923  the  trust  co.  agrees  to  surrender  this  stock  to  the 
co.  for  cancellation,  without  receiving  any  compensation  therefor.  Addi- 
tional pref.  stock  may  be  issued  only  when  net  earnings  applicable  to  pref. 
divs.  are  at  least  twice  the  pref.  stock  div.  requirements  .  Pref.  stock  is 
free  of  normal  Federal  income  tax  and  is  tax  exempt  in  N.  Y.  State.  V. 
106.  p.  822. 

EARNINGS. — For  years  end.  June  30  (incl.  So.  N.  Y.  Pow.  Co.): 

June  30  Years —         Gross.        Net,  (aft.  Taxes) .     Bond  Int.   Bal.,  Sur. 

1917-18 $400,029  $100,363  $56,650  $43,713 

'1916-17 354,292  103,178  56,650  46,528 

ROAD. — Operates  62.04  miles  main  and  4.63  miles  second  track.  150 
miles  being  on  private  right  of  way,  between  Oneonta,  Cooperstown,  Rich- 
field Springs  and  Mohawk,  from  which  point  it  operates  over  the  N.  Y. 
State  Rys.  to  Utica,  15-10  miles,  and  to  Herkimer,  1.40  miles.  Total 
operated,  83.17  miles.  Rails  60  to  70  lbs.;  22  passenger  and  5  freight  cars; 
1  locomotive;  4  snow  plows;  2  service  and  26  other  cars.  Has  a  2,500  k.w. 
hydro-electric  power  plant,  a  combined  500  k.w.  hydro-electric  and  steam 
plant  and  2  steam  plants  with  a  combined  capacity  of  1,750  k.w.  An  addi- 
tional 750  k.w.  steam  turbine  has  been  ordered.  Also  owns  70  miles  of 
transmission  lines.  A  new  transmission  line  from  Colliers  to  Walton  and 
Deposit  Is  planned  which  would  enable  the  co.  to  shut  down  the  250  k.w. 
steam  plant  at  Walton. 

_  OFFICERS.— Pres.,  Jos.  B.  Mayer:  V.-P.  &  Gen.  Mgr.,  C.  L.  Stone; 
Sec.  James  L.  de  Rosset;  Treas.,  H.  R.  Skirving  —  V.  106.  p.  2230; 
V.  107,  p.  83,  1921;  V.  108,  p.  270. 


EARNINGS. — For  cal.  years: 

Gross         Net  (after       Other        Interest,  Balance,  1 

Year —  Earnings.        Taxes).       Income.    Rents,  &c.  Surplus. 

1917 $73,712         $26,645         $875         $10,703         sur. $16,818 

1916 63,440  18,355  710  10,697         sur.     8,375 

ROAD. — Owns  5.9  miles  of  track  from  Corning  tn  Painted  Post;  23  cars. 

OFFICERS.— Pres.,  F.  D.  Underwood;  V.-P.  &  Treas.,  David  Bosman; 
Sec,  J.  E.  Packer,  New  York;  Compt.,  A.  L.  Sorensen. — V.  80,  p.  62. 


CORNING,  N.  Y. 

CORNINQ  &  PAINTED  POST  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  Dec.  11,  1894.  Commenced  opera- 
ttoSJioy-  1  1895.     Control  changed  hands  In  1904.     V.  80.  p.  162. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $100,000  ($100) $100,000  1905-06,4% 

1st  mortgage.  $100.000 1896       5  J-J  100.000  Jan     11936 

The  bonds  fell  due  originally  in  1916  but  were  extended  for  20  years. 


CORTLAND,  N.  Y. 

CORTLAND  COUNTY  TRACTION.— Trolley. 

ORGANIZATION. — Is  a  reorganization  on  June  22  1901  of  the  Cortland 
&  Homer  Traction,  sold  at  foreclosure  on  Apr.  23  1901.  In  June  1905  ab- 
sorbed the  Cortland  &  Homer  Electric  Co.,  previously  controlled.  Fur- 
nishes light  to  the  cities  of  Homer  and  Cortland  and  to  the  public.  Carries 
coal  and  freight  as  well  as  passengers. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock,  com.  $320,000  ($100) $320,000    

f  1901       4  g  A  O  180.000  April  1  1921 

First  mtge,  $180,000  ($500) .  I  County  Sav.  Bk.  &  Tr.  Co.,  Scrauton.  Pa.. 

gold c*\     Trustee.    Int.  at  co.'s  office.    No  sink.  fd. 

iCan  be  called  on  6  months'  notice. 
1905       5  g  F-A  320.000  Aug    1  1935 

Interest  at  Empire  Tr.  Co.,  N.  Y..  Trustee. 
1907       5  J-D  105.000  June  1  1957 

Int.  at  Equitable  Tr.  Co..  N.  Y.,  Trustee. 
Bonds. — Of  the  $500,000  Issue  of  1905,  $180,000  are  reserved  to  retire 
prior  liens.     They  are  subject  to  call  at  105. 

ROAD. — Operates  16.18  miles  of  track  (not  Including  sidings  and  turn- 
outs) between  Cortland,  Homer,  Little  York  and  Preble,  and  between 
Oortland  and  McGrawvllle.     Has  33  cars. 

EARNINGS. — For  fiscal  year  ending  Dec.  31  1918.  net,  from  operation, 
$22,451;  other  income  (lighting  dept.)-,  $24,110;  bond,  &c,  int.,  taxes, 
$37,762;  surplus,  $8,799. 

OFFICERS.— Pres.,  Edwin  Duffey;  V.-Ps.,  D.  W.  Van  Hoesen  and 
E.  H.  Brewer;  Treas.  &  Gen.  Mgr.,  G.  H.  Garrison.— V.  81,  p.  507. 
■*»    

COVINGTON,   KY. 

CINCINNATI  NEWPORT  &  COVINOTON  LIGHT  &  TRACTION 
CO. — A  trolley  road. 

ORGANIZATION. — Incorporated  under  the  laws  of  New  Jersey  on 
March  11  1902  and  purchased  all  the  stock  of  the  Union  Light,  Heat  <fc 
Power  Co.  of  Covington  and  of  the  Cincinnati  Newport  &  Covington  Rail- 
way. V.  74,  p.  576.  The  latter  was  organized  In  1892  to  buy  up  and  con- 
solidate all  the  roads  on  the  Kentucky  side  of  the  river  opposite  Cincinnati. 

Lease. — The  Union  Lt.,  Ht.  &  Power  Co.  and  the  Cine  Newp.  &  Cov. 
Ry.  (both  controlled  through  stock  ownership  by  the  Cine  Newp.  &  Cov. 
Lt.  &  Tr.)  were  leased  from  Apr.  1  1907  to  Columbia  Gas  &  Electric  Co. 
(Incorporated  In  Ohio)  for  45  years.  The  lessee  guarantees  Interest  on 
bonds  and  4 ^  %  per  annum  on  preferred  stock.  On  common ,  dividends  are 
to  be  3%  for  first  year,  increasing  M  %  each  year  until  6%  Is  reached,  which 
(a  to  be  the  rate  thereafter.  See  V.  84.  p.  449,  930;  also  terms  In  V.  84.  p. 
1489.  under  Columbia  Gas  &  Electric.  Under  agreement  ratified  In  July 
1915  the  exts.  and  add'ns  to  Union  Lt.,  Ht.  &  P.  Co.'s  property  are  to  be 
paid  for  by  the  issue  of  new  50-year  5%  bonds  (see  below)  instead  of  by 
sale  of  stock  of  the  Cincinnati  company  as  provided  under  the  old  agree- 
ment.    V.  101.  p.  694. 

The  controlled  Cincinnati  Covington  &  Erlanger  St.  Ry.,  which  was  In- 
corp. Sept.  1899  with  $250,000  stock  (shares  $50).  to  build  an  extension  to 
Erlanger,  T%  miles  (about  3  miles  completed)  has  also  been  leased  to  the 
Columbia  Gas  &  Electric. 

In  1914  the  Licking  River  Bridge  Co.  Issued  $185,000  1st  M.  bonds  to 
cover  cost  of  the  11th  St.  bridge  between  Covington  and  Newport,  which 
was  completed  April  1  1915. 

Franchise  Decisions. — On  Oct.  19  1914  and  Nov.  17  1915  Judge  Cochran 
In  the  U.  S.  District  Court  held  that  the  franchise  granted  by  the  City 
of  Covington  In  1882  to  the  South  Covington  &  Cincinnati  Street  Ry. 
was  in  effect  perpetual.  See  V.  99.  p.  1214.  On  Jan.  5  1915  the  U.  S. 
Supreme  Court  declared  void,  as  an  unlawful  interference  with  Inter- 
State  commerce,  the  section  of  the  Covington  street  railway  ordinance 
relating  to  overcrowding.  See  details  in  V.  100,  p.  139.  In  Nov.  1916 
the  voters  of  Newport  rejected  the  20- year  franchise  granted  by  the  city 
In  July  1916.  On  Sept.  28  1917  Mayor  Puchta  approved  a  franchise  granted 
by  the  City  Council  of  Cincinnati  which  in  the  case  of  so-called  "temporary" 
Covington  and  Newport  routes,  the  former  remained  in  force  until  Jan.  1 
1919  and  the  latter  continues  until  24  mos.  after  ordinance  takes  effect. 
In  the  case  of  other  routes  the  grant  will  remain  in  force  for  25  years  after 
the  date  the  ordinance  takes  effect.     For  terms  see  V    105,  p.  1617. 

On  Nov.  19  1917  Federal  Judge  A.  M.  Cochran  Issued  a  temporary  In- 
junction restraining  the  agents  or  employees  of  the  city  of  Newport  from 
interfering  with  the  operation  of  the  So.  Cov.  &  Cin.  St.  Ry.  and  from 
tearing  up  any  more  tracks.  Those  which  had  been  torn  up  were  at  once 
replaced  D.v  the  co.  and  operations  resumed.  The  trouble  arose  out  of 
the  franchise  litigation  between  the  co.  and  the  city.  In  Aug.  1918  the 
Covington  Board  of  Commissioners  adopted  a  resolution  offering  to  enter 
into  a  new  contract  with  the  co.  whereby  fares  may  be  increased  from 
5  to  6  cents.     V.  107,  p.  905.     Up  to  Mar.  1  1919  this  had  not  been  done. 

On  Apr.  15  1918  a  decision  was  handed  down  in  the  U.S.  Supreme  Court 
in  favor  of  the  So.  Cov.  &  Cin.  St.  Ry.  Co.,  in  the  action  brought  by  the 
city  of  Covington  to  oust  the  co.  from  its  streets.     V.  106,  p.  1688. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common,  $=.000,000  ($100) Q-J        $5,000,000   Jan.  19. IX 

Pref.    4X%    non-cum,    $5.-\ 

000.000  ($100)-. J 4H  Q-J         4.500.000  Jan. '19.  IX 

Underlying  Bonds — 
3o  Cov&CIn  cons  M  $500,000/   1892       6  g  J-J  150.000     Jan  1  1932 

gold  ($500.  $1.000) (Covington  Sav  Bank  &  Tr.  Co.,  Trustee. 

Cincinnati  Newport  &  Covington — 
1st   consol   mtge.   gold,   $3,-/   1892       5  g  J-J  2.850,000  July    1  1922 

000.000  ($1,000) --.c*&r-.  (Farmers"  Loan  &  Tr.  Co.  of  N.  Y.,  Trustee. 
16   mortgage.   $1,000,000.   g)   1896       5  g  J-J  859,000  July    1  1922 

($1,000  each) clFarmers'  Loan  &  Trust  Co..  N.  Y..  Trustee. 

Union  Light,  Heat  &  Power  Co. — 

/   1901       4  g  M-N   See  text         May  1  1920 
1st  mtge  (closed) ,  gold  ($100. {int.  at  Nat.  Bank  of  Commerce.  N.  Y.:  First 

$500  &  $1.000) c&r|     National  Bank.  Cincinnati,  or  at  Liberty 

I     National  Bank.  Covington. 
2-yr  1st  M  notes  $1,560,900     1918     6  g  F-A15       1,560,900  Feb  15  1920 

($100,  $500  &   $1,000)   g.jlnt.  at  Cent  Tr.  Co.,  Cin.,  Trustee,  or  at 

guar  tf.(     Bankers  Trust  Co.,  N.  Y. 

New  mtge  ($5.000.000) 1915  5%  314,300  1965 

Guaranteed  Bonds —  „„„„ 

LickmK  River  Br  Co  1st  Ml   1914       5  M-8  185.000  1939 

5185.000  guar  (see  text)  s  f/ 

Bonds. — Of  the  first  consolidated  bonds  of  1892  of  the  O.  N.  &  C.  Ry.. 
$150  000  are  deposited  with  tbe  trustee  to  retire  underlying  mortgage 
bonds.  The  perpetual  charters  of  constituent  companies  are  kept  alive, 
and  their  capital  stocks  are  deposited  with  the  trustee  as  collateral  for  the 
first  coasols.  Interest  on  those  bonds  Is  payable  at  the  National  B&L.k  of 
Commerce,  New  York,  First  National  Bank.  Cincinnati,  and  Liberty  Nat. 
Bank  Covington.  The  Unioa  Light,  Heat  &  Power  Co.  notes  were  issued 
to  refund  a  like  amount  of  1st  M.  4%  bonds  due  May  1  1918  which  were 
extended  to  May  1  1920  and  deposited  under  the  notes.  The  notes  are 
callable  all  or  in  part,  on  any  int.  date  upon  30  days'  notice  at  100  and  int. 
The  Columbia  Gas  &  Elec.  Co.  guar.,  p.  &  i.,  the  1st  M.  bonds  of  the  Union 
Lt  Ht  &  Pow.  Co.  and  the  notes  secured  thereby.  V.  106.  p.  827.  Addi- 
tional U.  L.  H.  &  P.  Co.  bonds  of  1915  may  be  issued  for  add'ns  and  better- 
ments; the  Col.  Gas  &  Elec.  Co.  guarantees  a  sink,  fund  to  retire  all  bonds 
at  or  before  maturity.  V.  101,  p.  694.  Licking  River  bonds  are  guaran- 
teed by  Columbia  Gas  &  Elec.  Co.  and  the  South  Covington  &  Cin. St.  Ry. 

DIVIDENDS. — On  pref.  4)4%  is  being  paid  (\M%  quae).  On  com- 
mon stock  first  div.  of  %  %  was  paid  July  15  1907  and  %  %  Oct.  15  1907.  In 
1908  31i%;in  1909.  3**%:  in  1910.  4tf%;  In  1911.  45*%;  in  1912,  5H%. 
In  1913,  5'A%;  In  1914  and  since,  6%  per  annum. 

ROAD. — Connects  Cincinnati,  Covington.  Newport.  Bellevue.  Dayton. 
Clifton  Southgate,  Fort  Thomas,  Fort  Mitchell,  West  Covington  and 
Ludlow.  Total  in  operation,  68  miles;  laid  with  80-lb.  Johnston  girder 
and  72-lb.  "T"  rails. 

OFFICERS. — Pres.,  James  M.  Hutton;  V.-P.,  Louis  J.  Hauck;  Sec  & 
Treas.,  George  M.  Abbott.— V.  105.  p.  1617;  V.  106,  p.  821.  924,  1688; 
V.  107,  p.  905,  1099. 
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DALLAS,  TEXAS. 

DALLAS  RAILWAY  CO. 

ORGANIZATION.— Incorp.  In  Texas  on  Sept.  22  1917  to  take  over  and 
operate  the  electric  railway  properties  formerly  owned  by  the  Dallas  Elec 
Lt.  &  Pow.  Co.  (see  Dallas  Electric  Co.  in  this  Section  for  Sept.  1917)  under 
the_^  service-at-cqst"  franchise  approved  by  the  citiiens  of  Dallas  at  an 
election  held  April  3  1917.  Formal  acceptance  of  the  franchise  was  filed 
%%k  ?7A91Z-r>  V-  X05-  p-  1419"  The  Anting  properties  of  the  Dallas 
Electric  Lt.  &  Pow.  Co.  were  taken  over  by  the  Dallas  Power  *  Light  Co 
which  see  below.  * 

m^Jr  comPany  leases  with  the  right  to  purchase  for  $2,000,000.  the  Oak 
Cliff  lines  of  the  Northern  Texas  Traction  Co.  at  an  annual  rental  increasing 
from  $115,000  for  the  first  three  years  to  $150,000  the  seventh  year  and 
thereafter. 

On  Sept.  30  1917  purchased  the  Dallas  Interurban  Terminal  Associa- 
585:  T.1".?^  na?  a..modern  fireproof  eight-story  passenger  terminal  and 
office  building  in  the  business  district  of  Dallas,  and  assumed  its  notes. 
The  terminal  facilities  have  been  leased  for  20  years  to  the  three  interuroan 
lines  entering  Dallas.     The  terminal  was  opened  for  service  Sept    I  1916 

Franchise.— -The •franchise  permits  a  return  of  7%  on  the  property  value 
fixed  at  $7,5ol,749,  and  provides  for:  (a)  an  interurban  not  les*  than  30 
miles  in  length  from  some  outside  point  Into  Dallas,  work  to  be  begun 
within  six  months  from  the  time  of  operation  under  the  ordinance  and  line 
to  be  put  in  actual  service  within  13  months  from  that  date  unless  prevented 
by  causes  which  could  not  have  been  reasonably  anticipated-  (&)  an  inter- 
urban not  less  than  30  miles  in  length  from  some  outside  point  into  Dallas 
work  to  begin  within  six  months  from  the  time  when  the  gross  earning*  of 
the  lines  east  of  the  Trinity  River,  excluding  interurbans,  shall  bear  the 
same  proportion  to  the  then  property  value  as  did  the  gross  earnings  to 
Property  value  In  1913;  (c)  an  expenditure  of  $1,000,000  ini  altering  re- 
constructing, rearranging  and  improving  the  properties  orig  nally  put  in 
operation  by  the  company,  the  city  to  receive  $200,000  damages  for  failure 
to  comply  with  the  agreement  (see  program  of  improvements.  Ac,  in 
7-  125;-p,-  ?2' 1>=  W  Fares— (1)  cash  fare  5c.  22  tickets  for  $1;  (2)  cash  fare 
5c  6  tickets  for  25c;  (3)  cash  fare  5c.,  7  tickets  for  25c;  (4)  cash  fare  5c 
8  tickets  for  25c.;  said  schedules  to  be  applied  as  follows:  Whenever  after 
paying  or  providing  for  the  return  on  property  value,  the  repair,  mainten- 
ance and  depreciation  reserve  and  the  accident  reserve  are  not  lees  than 
?i£,ni!.a.n{U:he  s^£p,lus  reserve  exceeds  normal  by  50%.  the  fares  shall  be 
reduced  to  the  next  lower  schedule  than  the  one  then  In  force  and  if  after 
operating  six  months  the  surplus  reserve  exceeds  normal  by  30%  the  fares 
shall  again  be  reduced  to  the  next  lower  schedule,  and  further  reductions 
shall  be  made  at  six  months  intervals  until  the  surplus  reserve  shall  amount 
to  less  than  10%  in  excess  of  normal.  Whenever  the  surplus  reserve  is 
reduced  to  one-half  of  normal,  the  grantee  may  at  six  months  intervals 
put  In  force  the  next  higher  schedule  than  the  one  then  In  force  until  the 
surplus  reserve  equals  90%  of  normal.     Children  under  12  and  students 

SS?^  17n=years1<£age-  sha11  be  canned  for  half-fare.  For  further  details 
see  v.  iui>,  p.  1419. 

Wages.— On  Feb.  1  1918  increased  the  wages  of  trainmen  by  2  cents  per 
Hour,  in  addition  to  this  increase  the  men  are  to  receive  %  of  whatever 
sum  they  may  save  out  of  an  annual  appropriation  of  434%  of  gross  re- 
ceipts for  accidents.  °        6 

STOCK  AND  BONDS—       Dale.       Interest.     Outstanding.       Maturity. 

Oommon,  $2,250,000  ($100).. $2,250  000       *™"™™*' 

Preferred  $500,000  7%  ($100) 500  000         

Dallas   Elec   Term   M   notes/    1916       6  J-J  750000  Jan  2i~  1921 

TT$l,000,000($500&$l,000)c*.Unt.  at  State  St.  Tr.  Co °  Boston  Trustee 
Unsecured  notes  -------  1917,        6%  2.600.000  April  1  1922 

5* ?cfc477Pref-  s5ock  ls  entiled  to  7%  non-cum.  divs.  up  to  Sept.  30  1920 
and  to  7%  cum.  divs.  thereafter.     Red.  at  110  and  divs.  on  60  day  notice.    ' 

Notes.— The  Dallas  Term.  M.  notes  have  been  assumed  by  the  Dallas 
By.  Co.     Red.  as  a  whole  at  any  time  at  101  and  Int. 

19F7!Rgr^sTG$l;F3TK1neTrS21I9\1)25rOSS'  $1'732'298=  net'  *"***.  In 
ROAD. — Owns  and  operates  69.2  miles  of  track  in  the  city  of  Dallas  and 

suburbs  in  addition  to  the  leased  Oak  Cliff  lines.  237  cars.  Standard  gauge. 
OFFICERS.— Chairman  of  Board,  C.  W.  Hobson;  Pres.    J    F    Strick- 

^Ld:  VtP5-JF-.,M-  J?ughe5'  W-  B-  Head  and  C.  B.  Humphrey;  Sec- 

1617?"i707    2271  Meriwether.— V.  105,  p.  1419.  1522. 

DALLAS  POWER  &  LIGHT  Col 

«r>2.?PA?rl?A,TI05r"— Incorp-  ln  Texas  on  Sept.  22  1917  to  take  over  and 
operate  the  light  and  power  properties  of  the  Dallas  Electric  Light  &  Power 
Co.  formerly  controlled  by  Dallas  Electric  Co.  (See  this  section  for  Sept. 
llUi-fl  th,?1?anch,5e  aPProved  Dy  the  citizens  of  Dallas  at  an  election 
held  April  3  1917  and  formally  accepted  on  Sept.  27  1917.  The  rallwav 
properties  of  the  Dallas  Elec.  L.  &  p\  Co.  were  taken  over  by  toe  DaUas 
Ry.  Co.,  which  see  above.     V.  105,  p.  1423.  ^»«<» 

Does  substantially  all  the  electric  light  and  power  business  In  Dallas 
serving  a  population  of  about  140,000.  «•«». 

Franchise. — The  franchise  provides  for  an  expenditure  of  $2  000  000  in 
altering,  reconstructing  and  rearranging  and  improving  the  distributing 
sFo^Ii  ^noennSlantt  and  Properties  and  in  making  additions  and  exten- 

nsA,*iA°-P0'000  to  be  expended  within  18  months  after  Sept.  30  1917 
and  $1,000,000  within  the  succeeding  42  months.  Further  provisions  of 
the  franchise  are  (1)  a  definite  "property  value"  on  which  the  co.  is  author- 
H£S  to  earn  8%  per  annum.  This  auth.  rate  of  return  Is  Increased  automat- 
ically by  specified  percentages  if  and  when  the  maximum  rate  for  lighting 
■  reduced-  and  conversely  is  decreased  If,  under  certain  conditions    the 

m  WUmnrfQlTw,llg^tm?.l9*lncrea-3d-  (.2)  Tne  agreed  "Property  value" 
°h™?&^3  °  J&J- was  PIa5ed  at  approximately  $4,850,000  plus  all  subsequent 
lr^nnendnnadditlon2  and  improvements,  including  toe  proceeds  o?  the 
iK'snR'nnS  no,t|?.&°wn,below'  the?"e  w1H  be„a  "property  value"  of  about 
J5.800.000.  (3)  The  rates  for  service  are  under  the  jurisdiction  of  the  city 
«22S?  ™'i  but  ,*he  maximum  lighting  rate  cannot  remain  lower  than 
"£™  per  k-.w\.nour  unless ;  the  co.  is  earning  the  full  rate  of  return  on  toe 
property  value"  and  In  addition  is  maintaining  out  of  earnbigs-  (a)  A 
of ^^nffhTL^  8%  °Vhe  "P/opo'ty  value;"  (6,  An  "accident  reserve" 
°.J  2$  %r  L  ..  gTOSS  receiPts:  (c)  A  ''maintenance  and  depreciation  reserve" 
fr«m%A nH^I  , g™**3^  value."  (4,  The  term  of  the  franchise  is  ten  years 
iw^JTiLm  1917.  and  continues  thereafter  unless  and  until  the  city  or  its 
on^"t70?biU1ln^Chase^thePr?1>^rty-  in  wnich  event  the  city  shall  pay  the 
?wL'^t,10i5%:-orAhe  S_ty5   lcensee  at  least  at  least  110%.  of  the  then 

b^wKhe^and'toe^onlpX   **    arbUrati°n    °f   ^"^    matt- 

s^^oToo3^)^- DMe-     I1tten«-    Wo»o"     MatuH,v- 

Ind^ohf^68'^"*  ^Sif1?16*^"8^"  l^OOOioOO  Feb 'I  "1926 
Unsecured ?°nn& c   '^l?*  °ld  Colony  Tr.  Co..  Boston.  Trustee 

Sm"5^^^  ^00.000  stoTSpYaiecio^ 
EARNS. — Cal.  Years —     1917.  1916  1QTS  10.14 

•The  present  co.  began  operations  Oct.  11917.        OM-*'°  ±u ,iil 

DawbleMhf'tfeSnWt  ll2?  mt-  &n  the  *4.000,000  unsecured  notes  is 
payanie  only  lr  earned,  but  any  unpaid  accrued  int    thereon    together  with 

rang  a^rM^n^A  SH331 

FeTftolo*  Thev^avTi  .SSM8  l™^"1  t0  ™ture  ^rlfeV  than 
Iwfit'  Lti^  i'v.  ey  may  be  'ssued  only  to  Increase  "property  value"  and 
only  when  the  net  earnings  for  the  preceding  12  mos  have  been  at  least 
double  the  annual  lntorest  charges  on  the  1st  M    notes  outsUndlnV™rt 

100*  aM*  V  mfTk*  Ca|'able  ??  a  "ho'e  on'rOday^n&^at 
n»„     r^L  '     ."•  p-  H2i-     Th<>  entire  outstanding  debt  secured  by  a 

9i&&*»ggg;  vff^  may  never  exceed  in  "ho  ^^  "K 
PROPERTY. — Power  station   capacity     18  •'OO  k    w      nM  „„»,   o«i 

ml^^™ribUt!>ng  "ne5  a"d  over  24,693  connections WwithHc^stomers361 
OFFICERS.— Pres..    J.    F.    Strickland;    V.-Ps.     W     B     Head      H     P 

Glbney  and   K.  W.   Hill;   V.-P.   &  Gen    Mar      Freil    M     T-Jn^".  ^   K" 

Treas     C.  E.  Calder;  A«t.  Seo.-Trels.-,  ^^V.'/ho^on  aTc 'l/  C«   & 

-^WT^r^'iMrnfiBS^fTiY.  8t4:tr,c  Bond  &  Share  6o- 


TEXAS   ELECTRIC  RAILWAY. 

ORGANIZATION.— Incorp.  ln  Texas  July  5  1916  and  ls  a  consnlH. 
«™  °fnthe  Texas  Traction  Co.  and  Southern  Traction  Co  (sel  V ?  104  J" 
222,1  £?£i^S°mpri8lng  a  modern,  high-speed  electric  interurban  railway  a™ 
tern  serving  a  number  of  cities  and  towns  in  Texas.  In  and  adlaoent  fn  7hl 
"Black  Waxy  Belt."  Including  Dallas,  Waco,  Denlson  Sherman  CoJrt 
•ana  Waxahachie  and  McKmney.  Also  owns  and  operates  the  SSi 
street  railway  systems  in  al  I  of  these  cities  except  Dallas .     Present  wttmaSrt 

17  1915  the  terminal  facilities  of  the  Dallas  Interurb.n  Term.  Assn  whSh 
see  under  Dallas  Rv.  above.  Interurban  lines  are  located  on  private  riih£ 
of-way;  city  franchfees  are  satisfactory,  and.  in  the  opinion  or  counsel  with 
two  unimportant  exceptions,  extend  well  beyond  1947.  Enters  D^MaS 
over  tracks  of  the  Dallas  Railway  Co.  under  long  term  contract 

Fa-e  Increase.— In  Nov.  1917  the  company  announced  an  increase  In 
passenger  rates  from  about  2  H  cents  to  about ,2  %  cents  permetoZ 
Federal  taxes  and  increased  costs  of  operation.  TOver 

Strike.— A  strike  begun  Mar.  1  1918  was  called  off  on  May  9  I9i«  the 
meD_rf turning  to  work  under  old  conditions.     V.  106,  p.  2230 


8TOOK  AND  BONDS— 

Com  stock  $6,000,000  ($100).    . 
1st  pf  7%  cum  $1,500, 000  ($100). 
2d  pref  stock  $3.000, 000(S1 00)    -__ 
1st  &  ref  Mtge  gold  ($500  &1   1917 


Date.      Interest. 

'"q-Y 

Q-F 

5g  J-J 


700.000  Dec.  '18*. IK 
3.000.000  Dec.  18  IK 
5.570,000  Jan     1  1947 


$1.000)- .       c*ntf(Harris  Trust  &  Sav.  Bank     Chicago    TniV 

°°J1T  debentures  $3,000,0001    1917       6  g  J-J  2  160  OfJO     Jaii'i   io?9 

($1.0Mand$500)---.c*&r  Int.atSt  EoulsUn.  Tr.Co  tms  Arv  V 
Texas  Traction  1st  M  sink  fdl    1907       5  g  J-J  1  258  000  Jai     1  i'qTt 

$3,000  COO  (11  000)gc*&rtf  Int.  at  Old  Colony  Trust  Oc ?..  B«ton  T™ 
Den  ft  Sher  first  mortgage,/   1902       5  J-J  149  nrifl   Iniv  1    iqot 

$360,000  ($l.()00)-.-rc5ftf(lnt.  at  Illinois  Tr.  ft  Sav   Bk     Chic    Tru. 

Preferred  Stock.— Remaining  1st  pref.  stock  ls  held  In  treasury      Red   on 

5S^2?V  aft,?r£,an-  X  1922Ja,t  107«  and  d,y  •  °n  30  days'  uoriTe.     The  2d 
pref.  stock  Is  callable  on  any  dlv.  date  on  30  days1  notice  at  107  >*  and  div 

Bonda.— Additional  1st  &  ref.  bonds  may  be  Issued  for  only  75%  of  the 
ZSLS!**^*1*100?-  ,&C,V  Prided  net  earnings  are  twice  the  tofcif  annual 
bJterest  charge,  including  bonds  applied  for.  In  addition  to  ordinary  re- 
23TS  °Lper80nal  ^Juries  and  damages.  $75,000  bonds  are  provided  usable 
4°r-!^f49?le  PnjP086-  .  ProvUIon  is  also  made  for  refunding  underlying  bona* 
A  special  trust  fund  for  malnt.  and  renewals  Is  provided out of 'gross  earn 
tags  as  follows:  1917.  11%;  1918.  12%;  1919.  f3%:  1920^,  14%  Toll  and 
£*#£?$?'•  B%-  .,Any  P^  not  so  U9ed  may  *"  «>nd^  for  ex4  &c 
or  for  the  redemption  of  any  outstanding  bonds.  Beginning  Apr  1  1921 
and j.arly  thereafter,  cash  equal  to  1%  of  the  1st  ft  ref.  5s  and  underlying 
bonds  outstanding  on  the  previous  Dec.  31.  less  amount  of  payment! 
i0^161!5^  Slnk.  fds^ during  preceding  year,  shall  be  deposited,  usable  for 
S*,;*  ^••^8^aai  wn»cn,no  1st  &  ref.  5s  shall  be  IssuedVor  for  the  retire- 
ment of  1st  ft  ref.  or  underlying  bonds.  The  1st  &  ref.  5s  are  re<i  on  any 
%V  •*«?  Vft,10  ^d  lTh  Jaa<:  l 1942  at  105  and  ,nt--  thereafter  at  102 H  and 
t«V«pJ?/i  e  amount  reported  outstanding  $52,000  are  held  in  treasury 
Ig^t.18  Payable  in  C&cago  and  New  York.  See  offering  in  V.  106  p 
™A*™-»JwZ**Arno(ZU*t,*et''?a-  l  1922  and  any  Int.  datS  thereafter  on 
30  days  notice  at  102  ^  and  Int.:  convertible  on  and  after  Jan.  1  1922  Into 
V^mp»,2tKef^?ioc^i>a/  for  pa!!'  w,th.  agistment  of  Int.  and  dlv,? 
The  Texas  Traction  1st  5s  can  be  called  at  110  &  accrued  Interest 
°iLa2LlntVdate,.upon  30  days'  notice.  $620,000  (not  incl.  in  amount 
wKES?  outstanding)  are  deposited  under  1st  &  ref.  mtge.  of  the  Te"as 
™£'  1  1  maoWay  J?°-  ^  s,mkt29  fund  of  5%  of  woss  earnings  began 
i\^7  i.  1912,  to  be  used  in  the  purchase  of  bonds;  $288,000  heldia 
sink,  fund  not  incl.  m  amount  outstanding  above.     Den.  &  Sher    1st  \i 

^H^,-  ^S»£lbJe<?  J?  w  U  sJac2  l^  1  r19j7  at  105  and  interest  on  four' 
••eta    notice      A  »<nWn<7  fund  began  July  1   1W5  of  2%  per  annum  of 

ftfT^ffm'iQia  lS1i3dooh?n  ?m?3at  Payab,e  became  3%  Per  annum  until 
I^T^SSi^AL*0  1922. .incl..  4%  per  annum;  1923  to  1926,  incl..  5%  per 
«nnw?:J^fi'-2?°«?oSnS^ln?  fund'  not  incl.  in  amount  outstanding  abov£ 
f$£22.  canceled;  $2,000  m  treasury  and  $38,000  held  by  trustee  (not  incl 
in  amount  reported  outstanding) . 

r..%id^J<faiT,I?^s-  °n  ihe  first  pref.  stock  were  begun  Oct.  I  1917 
Dividends  of  1%%  quarterly  on  the  2d  pref.  stock  were  begun  Nov.  1  1917. 

EARNINGS  for  years  ending  Dec.  31: 
ioi>?ar—  ao^'^r        Net  (aft.  taxes).        Interest.      Bat.  surpliu. 

1918 $2,381,475  $945,217  $467  397  $477  8*0 

191p7OAn--Lri—   2'138.268        ,       990.636  474.788  oftltt 

„  ™V«  T?8,,and  operates  interurban  lines  between  Dallas  and  Denl- 
son, 76.39  m.;  Dallas  and  Waco.  96.89  m.;  Dallas  and  Corsicana.  56.19  m.; 
2d  main  track,  sidings  and  turnouts.  14.80  m.;  local  linesln  Sherman  Denl- 
son McKlnney  Waco.  Corsicana  and  Waxahachie.  Tex.,  incl.  sidings.  &c. 
1  3.m-:  5ot*i'  279.38  m.  (incl.  9.98  m.  of  track,  being  entrance  into  Dallas, 
teased) .  Gauge  4  ft.  SX  ln.  70-80-lb.  "T"  rail.  63  Interurban  passenger. 
6o  dty  passenger,  16  express  and  baggage  and  44  work,  &c.  cars;  total. 
\,-:  >r  1  sub-stations.  Leases  generating  plant  to  Tex.  Pow.  &  Lt.  Co  Trim 
o^wMS^a  ase£  P°wef  yndSr  contract,  expiring  at  same  time  as  lease. 
v  <iF^I<^ERS-_^r?s-SJ-l.F-  Strickland;  V.-P .  &  Gen.  Mgr..  Burr  .Martin; 

-TP'Ea2230;V:  lOsTs*?*"  ^  *'  ^^  Aud>  J"  A"  "***• 


DANBURY,  CONN. 

DANBURY  &  BETHEL  STREET  RY. 

New  Control.— In  Sept.  1917  Stephen  Crute,  New  York,  and  associatei 
•oqnlred  control.      V    105.  p.  1208. 

Receiver. — On  Oct.  30  1917  Judge  James  E.  Walsh,  of  Greenwich,  was 
M2R°}5>,i?d  receiver  of  the  company  on  application  of  A.  H.  Flint,  holder  of 
»  $1 .000  note,  overdue.  V.  105.  p.  1801.  Judge  Walsh  was  superseded  by 
Atty.  J.  Moss  Ives,  of  Danbury,  in  Dec.  1917.     V.  105    p    2272 

Committee  for  1st  &  Ref.  5s.— Chairman  John  McCarthy.  Danbury. 
Conn;  Chas.  E.  Graham.  New  Haven.  Conn.,  and  P.  Le  Roy  Harwood, 
New  London,  Conn. — V.  106,  p.  498. 

ORGANIZATION.— Incorp.  May  7  1886  under  the  laws  of  Connecticut, 
uas  a  perpetual  special  charter,  the  only  street  car  company  serving  the 
city  of  Danbury  and  town  of  Bethel.  Its  lines  also  extend  to  the  Danbury 
Fair  Grounds  and  the  pleasure  resort  of  Lake  Kenosia 
.  P£wer- — In  Sept.  1918  it  was  reported  that  the  Danbury  &  Bethel  Gas 
&  Elec.  Co.  was  negotiating  with  this  co.  with  a  view  to  leasing  the  latter's 
power  plant  and  furnishing  the  power  to  operate  the  street  railway  system. 

^  ^°°£oA£P,BOI2DS—      Date-        Interest.  Outstanding.  Last  Dit...tr 
«£*.  $023  000  (par  $25)  J-J  $320,000  Jan    12.  2% 

F*?»jJ;    "^-P1^   W00.0001    1913       5  g  M-N  339.500  May  1  1943 

(IM9  and  •1.000)  n  sf..c*/lnt.  at  American  Trust  Co..  Bos..  Tru".ee. 
Oosjjwl  mtge,  $300,000.  gold/   1906       5  g  M-N  100.000  May  1  1939 

„  (••■•and  $1.000) lint,  at  American  Trust  Co.,  Boston,  Trustee. 

"^■SE6     ^ds?     *75.000(   1908       6  M-S  63,000  Mar  1   1918 

(S1.0«0and  $500) c\lnt.  at  City  National  Bank  of  Danbury. 

nabenture  bonds.  $150.000..   1911        6  J-J                   86.000     Jan  1  1921 
Receivers  ctfs  $60,000 7%  55,000    

Bond*. — The  1908  debs,  are  red.  at  105  on  any  Int.  date  after  due  no-' 
tice.  Up  to  Mar.  15  1919  no  action  had  been  taken  towards  the  retirement 
or  extension  of  this  issue.  Of  the  191 1  debentures,  $75,000  are  reserved  for 
like  amount  of  debentures  of  1908.  Of  the  5s  of  1913,  $100,000  are  res 
to  retire  a  like  amount  of  consol.  5s  and  $150,000  for  retirement  of  the 
two  debenture  issues. 

DteMends.— In  1890-97,  4%:  In  1897-98,  4%:  In  1898-99.  2%;  ln  1899- 
J£5'.1*'7<>:  ta  lWO-01.  IH%:  In  1901-02.  3%:  In  1902-03,  3%:  In 
1003-04.  IX%:    1907  to  1911.  4%  ann.;    In  1912.  Jan.,  2%:  none  since. 

ROAD. — Trolley  road  In  Danbury,  and  from  Danbury  to  Bethel,  and  to 
)Aks  Kenosia.  15.031  miles  In  all:  sidings.  Arc.  1.014  miles;  total.  16.075 
mllas.     42  passenger  and  7  other  cars.     Standard  gauge. 

REPORT.— For  cal.  yoars: 

Gross.  Net.       Int.  A  Taxes. 

1918. $128,878  $159         $11,194 

1917 141,653  19,165  37.371 

191C 165.321  37.935  50.234         deL  12.2W 

OFFICERS. — Pres.  &  Gen.  Man..  Stephen  Crute.  New  York;  Sec.  * 
Treas.,  George  U.   Klinzing.   Danbury. — V.   106.  p.  498.  715. 


Balancf 
def.Sl  1.035 
def.    :  - 
def.   12.299 


DAYTON,  OHIO. 

CITY  RAILWAY  CO.— A  trollev  road.  .   „ 

ORGANIZATION. — Chartered  May  12  1893.  Is  a  consolidation  of  tbt 
Dayton  8treet  RR..  the  Dayton  A  Soldiers'  liome  RR..  the  Fifth  Street 
RB.     Franchises  run  for  50  years  from  Feb.  8  1892  and  April  19  1393, 

STOCK.— $2,400,000  ($100)  com.  auth.and  Issued  and  $600,000  ($100) 
6%  pref.  auth.  and  Issued.     Bond  Issues  have  been  paid  off. 


Mab.,  1919.! 
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Dividends. — 6%  per  annum  la  being  paid  on  pref.  On  common.  In  1000 
to  1003.  lncl..  6%;  also  16  2-3%  ($250,000  in  new  stock  at  par  or  In  cash). 
declared  Nov.  1003.  paid  Jan.  1  1004;  In  1004.  6%;  In  1005.  6K%;  1906  to 
1010.  Inclusive.  7%  per  arm.;  In  Feb.  1907  paid  a  special  dlv.  of  5%. 
V.  83.  p.  1590);  In  1911.  7%.  and  In  April  1911  a  special  dlv.  of  $9  09  1-11 
V.92.P-  1178);  in  1912.  Jan..  \H%.     In  March  1912  began  paying  dlvs. 

.-M.  Instead  of  Q.-J.,  and  on  March  31  paid  1J<%;  June.  2%:  Sept..  2%; 
>ec..  2%.  In  1913.  8%.  In  1014.  7H%.  In  1915.  6%.  In  1016. 
6M%-     In  1917,  7%.     In  1918,  Mar..  \)4%:  June,  IX%- 

EARNINGS. — For  calendar  years: 

Twelve  Months —    Gross.  Net.  Int.  &  Taxes.  Surplus. 

1917 .-$777,443  $209,449  $74,452  $134,997 

1916 766,311  305,124  54,551  250,573 

H').\D. — Controls  and  operates  In  all  35  948 miles  of  track,  namely:  Third 
Street  Line,  Flftb  Street,  Line.  Green  Line,  Kammer  Ave.  Line  and  Dayton 
&  Soldier's  Home  Line.  Gauge  4  ft.  SH  In.;  rails  70  and  80  lb.  T  and 
70  and  90-lb.  girder;  operating  42  G.  E.  67  and  50  G.  E.  800  motor  equip- 
ments, 133  pass,  cars,  3  sprinklers,  3  snow  cars,  2  sand  cars,  3  flat  cars 
and  1  work  car. 

OFFICERS.— Pres..  E.  D.  Grimes;  1st  V.-P.,  G.  G.  Shaw;  2d  V.-P.. 
V.  Winters;  3d  V.-P.,  G.  H.  Gorman;  Sec.,  M.  Hall;  Asst.  Sec,  J.  S.  Mo 
Mahon;  Gen.  Mgr.,  T.  E.  Howell.  Office,  Western  and  Auburn  Aves., 
Dayton.— V.  92,  p.  1178.  1564:  V    99.  p.  1909:  V.  100.  p.  53,  1256. 

DAYTON  COVINQTON  &  PIQUA  TRACTION.— A  trolley  road. 

ORGANIZATION. — This  was  formerly  known  as  the  Dayton  *  Troy 
Traction,  but  name  changed  to  the  above  in  Aug.  1001.  The  D.  &»T. 
Traction  was  Incorporated  in  Ohio  In  Jan.  1900  to  build  a  street  railway 
from  Dayton  to  Troy,  but  route  was  changed,  and  road  constructed  from 
Dayton  to  Covington  and  Plqua,  about  38  miles.  Company  acquired  tht 
right  to  use  the  tracks  of  the  People's  Ry.  In  entering  city  of  Dayton. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.     Maturity 

Stock  auth,  $600,000  ($100) $600,000    

Pref.  5%  n-c.  $550,000  ($100) 550.000    

First  mortgage.  $550,000.  gf   1002       5  g  A-O  400.000  April  1  1922 

($1.000) —c»-ntf\lnt.  at  Old  Colony  Tr.  Co.,  Boston.  Trust**. 

Second  mortgage,  $60,000. ntf 6  g  M-S  60.000  Sept  I  1919 

Bonds. — $60,000  1st  mtge.  bonds  are  reserved  for  extensions  and  Im- 
provements;  2d  mtge.  bonds  are  subject  to  call  on  any  Int.  date  at  105. 

EARNINGS. — For  years  ending  June  30: 

Year —  Gross.         Net,  aft.  Taxes.      Interest.  Surplus. 

1917-18 $169,860  $40,199  $29,925  $10,274 

1916-17 166,890  49,016  30.324  18,692 

ROAD. — Total  track  38  miles.  Standard  gauge.  70-lb.  T.  80  and  90- 
lb.  girder  rails.     11  passenger  cars.  2  express  cars  and  7  other  cars. 

OFFICERS.— Pres.,  D.  Dwyer;  V.-P.  &  Gen.  Mgr..  T.  Russell  Robin- 
son; Supt.,  T.  J.  Brennan. — V.  77.  p.  146. 

DAYTON  &  TROY   ELECTRIC  RY.— A  trolley  road. 

ORGANIZATION.— Incorp.  1900.  Is  built  on  both  public  and  private 
right  of  way.  Completed  In  Dec.  1901.  In  Dec.  1915  received  a  20-year 
extension  of  its  franchise  in  Plqua.  Ralls,  70-lb.  T.  Power  house  located 
at  Tippecanoe  City,  Ohio.  Stock,  $500,000  ($100)  com.  auth.  and  Issued 
and  $800,000  ($100)  5%  cum.  pref.  auth.:  $647,800  Issued.  No  bonds 
contemplated.  In  May  1902  took  over  Miami  Valley  Ry.  under  99-ysar 
lease  at  a  rental  of  $9,600  per  annum,  which  Is  applicable  to  stock  of 
$300,000.  mortgage  having  been  canceled. 

Dividends. — On  the  pref.  stock  5%  per  annum  is  being  paid.  Os.  com.. 
Jan.  1  1904.  2%;  in  1905.  6%;  in  1906,  6%;  in  1907.  2%;  In  1008,  none;  in 
1909.  5%;  in  1910,  6%:  In  1911.  5%;  In  1912.  Mar.,  1*%.  In  19i3.  Sep*.. 
1H%;  Dec..  1>*%:  In  1914.  June.  IH%:  In  1015.  Dec..  ltf%;  In  1016 
and  1917,  5%  each.     None  since. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.  Deduet'ns.     Ditidends.     Surplus. 

1918 $359,932  $96,731  $40,503         $32,390         $23,838 

1917  — 319,458  107,704  37,524  57,386  13,266 

1916.- 316,122  139,822  59.930  57,372  22,520 

ROAD. — Owns  equivalent  of  32.68  miles  of  single  track  between  Dayton 
and  Troy.  Leases  14.25  miles  between  Troy  and  Plqua  (lncl.  3.31  ns.  focal 
lines  in  Plqua);  total  operated.  46.93  m. 

OFFICERS.— Pres.,  H.  P.  Clegg;  Sec,  L.  C.  Clegg;  Treas.  &  Gen.  Mgr., 
R.  A.  Crume;  Aud.,  F.  Sprague.  General  office,  Tippecanoe  City,  Ohio. 
—V.  95,  p.  1744;  V.  99,  p.  48;  V.  102,  p.  152. 

DAYTON  SPRINO.FIELD  &  XENIA  SOUTHERN  RY.— Trolley. 

ORGANIZATION. — Incorporated  In  1909  as  successor  to  the  Dayton  * 
Xenla  Transit  Co.,  sold  at  foreclosure.  Stock,  auth.  and  outstanding, 
$200,000  com.  and  $300,000  pref.  Par  $100.  1st  M.  auth.  and  Issued. 
$600,000.  Earnings  for  year  ending  June  30  1015.  gross,  $178,884;  net. 
$35,620. 

ROAD. — Owns  and  operates  about  24  miles  of  track  from  Dayton  to 
Xenia  and  from  Dayton  to  Beaverton.  On  Dec.  1  1917  operations  between 
Beaverton  and  Spring  Valley,  11V6  miles,  having  proven  unprofitable, 
were  discontinued  and  that  portion  of  the  line  was  subsequently  dis- 
mantled. Pres.,  C.  J.  Ferneding;  V.-P.,  T.  A.  Ferneding;  Sec.  &  Treas., 
H.  L.  Ferdeding,  all  of  Dayton. — V.  89.  p.  285;  V.  105,  p.  2272. 

OAK  WOOD  STREET  RAILWAY  CO.— A  trolley  road. 

ORGANIZATION.— Incorporated  July  22  1870  in  Ohio.  Franchise  ex- 
pires 1941.  In  Oct.  1909  the  Ohio  Supreme  Court  held  the  franchise  valid 
over  the  objections  of  the  City  Solicitor.  Stock  auth.  and  outstanding, 
$500,000  (par  $100) .  No  bonds.  Operates  8  miles  of  track  In  Dayton  and 
suburbs  and  leases  (from  Jan.  1  1916)  the  Oakwood  RR.'s  line  In  Oakwood 
village;     total    miles   operated.    10.5  Standard    gauge.     Pres.    Sc    Treas., 

;    V.-P.,  H.  P.  Clegg;   Sec.  &    Gen.  Mgr..  Henry  Gebhart. 

all  of  Dayton. — V.  100.  p.  1438. 

DECATUR,  INDIANA. 

FORT  WAYNE  &  DECATUR  TRACTION  CO. 

ORGANIZATION. — Incorp.  on  June  1  1916  to  succeed  the  Fort  Wayne  & 
Springfield  Ry.,  bought  In  at  receiver's  sale  on  Dec.  2  1915  (see  V.  101,  p. 
2144).     On  June  23  1916  the  Indiana  P.  S.  Comm.  approved  the  purchase. 

Fares. — In  Jan.  1918  was  auth.  by  the  I.-S.  C.  Comm.  to  increase 
passenger  fares  15%.  In  Jan.  1919  applied  to  the  Ind.  P.  S.  Comm.  for 
auth.  to  increase  fares  from  2lA  to  2%  cents  per  mile.    V.  108,  p.  480. 

STOCK  AND  BONDS.—      Date.       Interest.     Outstanding.     Maturity. 

Stock  $150,000  ($100) $150,000    

First  mortgage  $200,000  goldl    1916       6%  160,000  June  1  1926 

($1  000) |Int.atTrl-StateL.&Tr.Oo.,Ft.Wayne.trus 

EARNINGS. — For  years  ending   Dec.   31: 
.„?.?'•  Years —  Gross.       Net,  aft.  Taxes.    Interest.  Balance. 

}9}8 .$57,303  $9,607  $9,360  sur.  $247 

1917 53,249  3,772  8,020  def.4,248 

ROAD. — Operates  21.6  miles  between  Decatur  and  Ft.  Waye.  Total 
track,  23.7  miles.     70-lb.  T  rail;  gauge,  4  ft.  8}4Jn.—V.  108,  p.  480. 

DELAWARE,  OHIO. 

COLUMBUS  MAO.NETIC  SPRINGS  &  NORTHERN  RY. 

Receiver. — On  Aug.  24  1918  the  Common  Pleas  Court  of  Delaware 
County,  Ohio,  appointed  Pres.  and  Treas.  Chas.  J.  Finger  receiver  for  the 
co.     V.  107,  p.  1099. 

Abandonment  Authorized. — The  Ohio  P.  U.  Comm.  has  auth.  the  co.  to 
abandon  its  line  operating  from  Delaware  through  Magnetic  Springs  on 
Jan.  1  1919.     V.  107,  p.  2376. 

bale. — The  property  of  the  company  is  to  be  sold  under  a  decree  of  fore- 
closure to  satisfy  the  first  mtge.  dated  Nov.  1  1906.  The  date  of  sale  has 
Deen  set  for  April  22  1919 ,  the  price  to  be  at  least  two-thirds  of  the  appraised 

JuS'^wAi,c.1J,has  been  Placed  at  $132,000.     V.  108,  p.  1164. 

ORGANIZATION.— Incorporated  in  Obio  on  Oct.  15  1906.  and  Is  a 
consolidation  of  the  Delaware  Sc  Magnetic  Springs  Ry.  and  the  RIchwood 

£ia£n,etlc  Springs  Ry.     Private  right  of  way  except  in  City  of  Richwood. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity 

Sotnm,nnf200.000($100) $130,000    

^■8%  n-c.  $200.000.. 100,000    

TJ.8^^  1st  M.  $400,000.  gf    1906       5  g  M-N  250.000  Nov   1    1931 

(* 1. 000)    cannot  be  called. { Interest  at  Colonial  Trust  Co.,  Pittsburgh. 

5™  no  sinking  fund-.c*tf  I     Trustee, 
•on  ARNINGS.— For  year  eddins  June  30  1917,  gross,  $23,637;  oper.  exp.. 
Ir0/7'!:  net,$2.859;  taxes.  $6,386;  def..  afw  taxes,  $3,527.     In  1915-16. 
tI2T'  H^'P,681  °Per-  exP-  $20,355;  net.  $6,713;  taxes.  $2,783;  net.  after 

0„*>9>AP- — Operates  18  miles  of  track  from  Delaware  to  Magnetic  Springs 
ana  Richwood. 

OFFICERS.— Pres.  and  Treas.,  Chas.  J.  Finger;  V.-P..  C.  Magee  Jr., 
fitts.;Sec.,Chas.  J.  Fifer,  Richwood,  O.— V.  107,  p.  2376;  V.  108,  p.  1164. 


DENVER,  COL. 

THE  DENVER  TRAMWAY  SYSTEM. 

(1)  Denver  &  Northwestern  Ry. — A  holding  company. 

ORGANIZATION.  &c— In  Mar.  1913  a  syndicate  headed  by  Boettcher. 
Porter  *  Co.  of  Denver  acquired  a  controlling  Interest  through  purchase  of 
the  stock  (about  11.600. 000)  hold  by  Marsden  J.  Perry  of  Providence, 
this  purchase  making  Its  total  holdings  about  a  75%  Int.  V.  96.  p.  863 
This  company,  since  the  plan  In  V.08.  p.  1156.  went  Into  effect,.  Is  simply 
a  holding  company,  practically  Its  only  asset  being  the  $9,000,000  common 
stock  of  the  Denver  Tramway  Co..  which  Is  pledged  as  security  for  the  $6.- 
000,000  1st  A  OoU.  bonds  of  this  co..  and  Its  only  liability  being  $6,000,000 
of  Its  capital  stock  outstanding  In  the  hands  of  the  public,  the  payment  of 
its  bonds  having  been  assumed  by  the  Denver  Tramway  Co. 

STOCK  AND  BONDS.—     DaU.     Interest.     Outstanding.         Maturity . 

Stock  $6  000000  ($100) Q-J  10         $o.000,000        See  text 

First  and  collateral  mtge  (assumed  by  Denv.  Tram.  Co. — see  below) . 

Stock. — $900  Is  in  the  treasury. 

Dividends.— Prior  to  July  1909  dividends  were  at  rate  of  6%  per  annum. 
In  July  1909  quar.  dlv.  was  Increased  to  2%  and  same  amount  paid  quar- 
terly to  July  1913.  In  Oct.  1013  rate  was  reduced  and  1%  was  paid 
iX:.97,  p-  J 115)-  Sams  rate  quar.  to  and  lncl.  April  1015.  In  July 
1915  rate  was  further  reduced  to  X  of  1%.  Oct.  1915  dividend  omitted. 
V.  101   p.  1188.  1370.     None  since. 

REPORT. — Of  Denver  Tramway  System  for  fiscal  year  ending  Dec.  31 
Unter-co.  transactions  eliminated).     Report  for  1917  In  V.  106,  p.  2444. 


Fiscal  Gross 

Year —    Earnings. 

1917 $3,419,468 

1016 3.275.877 

OFFICERS.— V.-P. 


Balance, 
Surplus. 
$201,553 
424.733 
Hlld;  Sec..  H.  S. 
V.  106.  p.  2345. 


Net  (after  Other  Deduc- 

Taxes,  Ac).        Ineotn*.  lions. 

$1,150,352         $19,818         $968,617 
1.384.661  21.234  081.162 

.  8.  M.  Perry;  Gen.  Mgr..  F.  W 
Robertson;  Treas..  H.  J.  Alexander;  Aud.,  W.  A.  Doty. 
(1)  Denver  Tramway  Co. — -Operating  Company. 
The  Denver  Sc  Northwestern  Ry.  owns  $0,000,000  of  the  common  stock. 
ORGANIZATION.— Incorp.  March  30  1014  In  Colorado  as  successor 
to  the  Denver  City  Tramway  Co..  which  had  previously  absorbed  the  Den- 
ver Tramway  Power  Co.  and  the  Denver  Tramway  Terminals  Co.    Owns 
entire  $500,000  stock  of  the  Consolidated  Securities  &  Investing  Co.  (ln- 
eorp.  on  the  same  date  to  succeed  the  Denver  Realty  Co.,  Boulevard  Real 
Estate  Co.  and  Denver  Excursion  Co.) .  which  In  turn  owns  all  the  outstand- 
ing stock  and  bonds  of  ths  Denver  &  Inter-Mountain  RR.     See  plan  of  re- 
organization under  "Denver  &  Northwestern  Ry."  In  V.  08.  p.  1156. 

Franchises. — Operates  within  the  city  of  Denver  under  a  general  franchise 
granted  Feb.  5  1885.  Also  under  a  20-yr.  grant  voted  by  tax-paying  electors 
of  the  city  In  May  1906,  which  authorizes  It  to  maintain  three-rail  tracks. 
gauges  3  ft.  6  in.  and  4  f».  8H  In.,  over  all  IU  present  lines  within  the  city 
and  permits  the  construction  of  certain  viaducts  and  extensions.  See  de- 
cision in  V".  84.  p.  220.  Under  decision  of  the  U.  S.  Circuit  Court  of  Ap- 
peal on  Nov.  11  1912  the  franchise  of  1885  was  held  valid,  the  Court  de- 
ciding that  In  view  of  the  franchise  of  1906  It  was  unnecessary  to  pass  upon 
the  duration  of  the  older  franchise  at  that  time  The  company  claims  tnat 
its  franchise  is  perpetual.     See  decision  in  V.  96.  p.  1472. 

Valuation. — In  connection  with  fare  hearings  the  co.,  in  Nov.  1918, 
placed  the  reproduction  cost  of  its  properties  at  $26,931,365,  as  of  Dec.  31 
1917.  The  P.  U.  Comm.'s  valuation  of  the  same  properties  (in  this  case 
going  value"  and  items  for  gravel  beds  and  water  rights  included  in  the 
co.'s  figure  were  not  taken  into  account)  fixed  the  reproduction  cost  at 
$19,495,374. 

Fare  Increases. — On  Sept.  6  1918  the  Denver  City  Council  passed  an 
ordinance  auth.  the  co.  to  charge  a  6-cent  fare  on  city  lines.  V.  107,  p. 
1003.  On  Sept.  12  1918  the  Col.  P.  U.  Com.  auth.  the  co.  to  put  Into  ef- 
fect a  6-cent  fare  beginning  Sept.  15  1918.  An  increase  of  3  cents  In  the 
one-way  and  8-cents  in  the  round-trip  fares  on  the  interurban  lines  to 
Golden  and  Leyden  was  also  authorized.  V.  107,  p.  1192.  As  a  result 
of  a  wage  award  made  by  the  Nat'l  War  Labor  Board  to  the  co.'s  employees 
the  co.  asked,  for  a  7-cent  fare  with  a  1-cent  charge  for  transfers,  this 
petition  being  granted  by  the  Col.  P.  U.  Comm.  on  Dec.  17  1918.  V.  107, 
p.  2376.  Compare  V.  107,  p.  2097.  On  Dec.  23  1918,  however,  the 
city  petitioned  the  Comm.  for  a  rehearing  on  the  7-cent  fare.  V.  108, 
p.  77.  On  Jan.  15  1919  the  Comm.  suspended  the  7-cent  rate  with  a  1- 
cent  charge  for  transfers.     V.  108,  p.  378. 

Wage  Award  by  National  War  Labor  Board. — V.  107,  p.  1977. 
In  March  1919  the  company  announced  its  inability,  caused  by  abnormal 
conditions,  to  take  up  or  refund  the  $2,000,000  1st  M.  5s  of  the  Denver 
City  Tramway  Co.  due  April  1  1919.  The  company  has,  therefore,  offered 
to  extend  these  bonds  at  6%  to  April  1  1924.  The  extended  issue  will  be 
redeemable  as  a  whole  at  102)4  on  any  interest  date.  V.  108,  p.  1060. 
STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  stock  $10.000.000--- $10,000,000    

Pref  stk  $3,000,000  (7%  cum)  _. See  text       

Oonv  gold  bonds  $3,000.0001    1914       6g  A-O         2.500.000  Apr    1  1919 

gold  ($100.  $500  Sc  $1.000) /Int.  at  Col.  Tr.  Co.,  N.  Y..trus.,  &  in  Denver 

Denv  &  N  W  Ry  1st  Sc  coll  M  f   1902       5  g  M-N  510.000  May  1  1932 

g    $6,000,000    ($500    and) Int.    at    Bankers     Trust   Co..    New    York. 

$1,000    (assumed) c*[     trustee;  also  office  of  co.  in  Denver. 

Red.  at  105  and  int.  on  90  days'  notice. 
Den  City  Tr  Co  1st  Sc  ref  M  f   1908       5  g  M-N      11.157.200  Nov    1  1933 
$25,000,000   g    ($500   andjlnt.    at   Bankers     Trust    Co..   New    York. 
$1,000)  sinking  fund._c*tf i     trustee,  and  in  Denver. 
Denv    City    Tram    purchaser  1899       5  g  A-O         2.000,000  Apr     11919 
money  mtge  g  $2.000.000Unt.  at  Central  Trust  Co.,  N.  Y..  trustee. 

($500  and  $1,000) c*tf  I     and  in  Denver  (see  text  above). 

Denv  Cons  Tram  cons  mtgef   1893       5  g  A-O         1.167.000  Oct     1  1933 

$4,000,000  gold „ntf\lnt.atBkrsTT.Oo..N.Y..trustee&  In  Denver 

Denv  Tr  Pow  1st  lmpt  mtgef  1903       5  g  A-O         1,026,000  Apr     1  1923 
$1,500,000  g  ($1,000)  guar  Int.  at  Internat.  Tr.  Co..  Denver,  trustee. 

principal  and  Interest tf  [     or  Guaranty  Trust  Co.,  New  York. 

Denv  Tr  Term  1st  mtge  $l,-f   1910       5  g  M-S         1.153,000  See  text 

600.000  g  ($100  &  $1.000) \ Interest  at  Bankers  Trust  Co..  N.  Y..  trus- 

guar  prln  Sc  lnt c*tf  t     tee,  and  In  Denver. 

Notes  payable,  Dec.  31  1917 -.  150,000  

Stock. — $9,000,000  common  owned  by  Denver  &  Northwestern  Ry.  and 
$750,000  Is  held  for  conversion  of  Denv.  Tramway  conv.  bonds,  the  remain- 
ing $250,000  being  set  aside  for  expenses  of  organizing  Denver  Tr.  Co. 
Preferred  stock  Is  reserved  for  conversion  of  bonds. 

Bonds. — Of  the  bonds  reported  outstanding  as  above,  $838,500  Denver 
City  Tramway  1st  &  ref.  5s  and  $18,000  Denver  Tramway  Terminals  1st 
5s  are  owned  by  the  Denver  Tramway  Company.  Convertible  bonds 
are  redeemable  at  par  and  accrued  int.  on  90  days'  notice.  Were  convertible 
up  to  April  1  1918  into  an  equal  amount  of  7%  cum.  pref.  stock,  accom- 
panied by  common  in  amount  equal  to  25%  of  face  value  of  the  bonds  con- 
verted. Of  the  Denver  Sc  Northwestern  1st  Sc  oollat.  mtge.  bonds.  $5,- 
490.000  have  been  exchanged  for  Denver  City  Tramway  1st  &  ref.  5s. 
and  $900  are  in  treasury  of  Denver  Tramway  Co.  (not  incl.  in  amount 
reported  outstanding).  Of  the  Denver  Consolidated  Tramway  1st 
cons.  5s,  $163,000  have  been  canceled  and  $2,670,000  have  been  exchanged 
for  Denver  City  Tramway  1st  &  Ref.  5s.  The  Denver  City  Tramway 
Co.,  prior  to  the  sale  of  Its  properties,  executed  a  mtge.  upon  all  its  physical 
properties  (other  than  those  formerly  belonging  to  the  Denver  &  North- 
western Ry.  Co.)  Junior  to  the  Hen  of  Its  First  &  Ref.  S.  F.  Mtge.,  as  addi- 
tional security  for  the  l$6 .000,0001  First  &  Collateral  bonds  of  the  Denver 
&  Northwestern  Co.,  the  payment  of  which  Northwestern  bonds  the  Denver 
Tramway  Co.  has  assumed.  Denver  City  Tr.  Co.  1st  &  Ref.  bonds  are 
red.  at  105  &  Int.  after  1913  up  to  Nov.  1  1923:  thereafter  at  102  K  &  Int. 
on  60  days'  notice.  Sinking  fund  of  1%  of  bonds  out  began  Nov.  1  1914 
until  and  incl.  Nov.  1  1923;  thereafter  2%  of  bonds  out;  $656,000  retired 
through  sinking  fund.  The  Denver  Tramway  Power  Co.  1st  lmpt.  Mtge. 
bonds  are  subj.  to  call  any  Int.  date  at  105  and  int.,  sinking  fund  of  $50,000 
per  annum,  to  retire  bonds  at  105  and  int.,  commenced  In  1908,  and  $474,- 
000  have  been  retired.  Int.  payable  In  New  York  and  Denver.  The  re- 
maining Denv.  Tram.  Term.  Co.  bonds  are  for  Impts.  They  mature 
$60,000  annually  Sept.  1  1916  to  1940.  Red.  as  a  whole  on  any  Int.  day 
at  105  &  int.  on  30  days'  notice.  V.  98,  p.  1156.  $180,000  retired. 
REPORT. — Of  Denver  Tramway  Co.  (1917  report  In  V.  106.  p.  2444): 
Dec.  31  Year —  Gross  Net  (aft.  Tax. .Ac)  Oth.  Inc.    Deauc.    Bal.,Sur. 

1917 $3,279,576     $1,143,474     $2,412     $968,617     $177,269 

1916-- 3.116.920        1.356.897       3.182       981.162       378.917 

ROAD  AND  EQUIPMENT. — Including  the  Denver  &  Inter-Mountain 
RR..  owns  251-80  miles  of  electric  track,  of  which  there  are  21 1.96  miles  of 
city  lines  and  39.84  miles  of  Interurban  lines;  gauge.  3  ft.  6  In.  and  4  ft. 
8H  in.  252  motor  passenger  cars.  141  trailers,  160  freight  and  66  misc. 
cars;  total,  619  cars.  All  freight  equipment  leased  to  Denver  &  Inter- 
Mountain  RR.  Co.  Capacity  of  central  generating  plant.  19.200  k.  w. 
5  sub-stations.  2  of  1.500  k.  w.  each.  2  of  1,000  k.  w.  and  1  of  900  k.  w. 

OFFICERS. — Chairman  of  Board.  O.  K.  Boettcher:  V.-P..  S.  M.  Perry; 
Gen.  Mgr.,  F.  W.  Hild;  Sec,  H.  S.  Robertson;  Treas.,  H.  J.  Alexander; 
Aud.,  Wm.  A.  Doty.— V.  107,  p.  2097.  2376;  V.  108,  p.  77,  378,  1060. 
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(3)   Denver  &  Inter-Mountain  RR. — Operating  Company . 

The  Consolidated  Securities  &  Invest.  Co.  owns  all  the  stock  and  notes. 

Receivership — Default — In  July  1918  Supt.  W.  H.  Edmunds  was  ap- 
pointed receiver,  default  being  charged  in  payment  of  interest  on  the  $500,- 
000  1st  M.  5%  notes  due  1938.  The  notes  were  issued  in  lieu  of  $500,000 
1st  M.  5s  due  1938,  which  were  canceled  and  cremated  Nov.  1  1917. 

ORGANIZATION. — Incorporated  in  Colorado  about  Oct.  29  1907  as 
Inter-Mountain  Ry..  but  on  April  2  1909  changed  name  to  present  title. 
Private  right  of  way.  Franchises  in  Denver  and  Golden  are  perpetual. 
Has  freight  traffic  agreements  with  Denver  Tramway  Co.  and  arrange- 
ments for  interchange  of  transfers  on  Denver  City  lines;  also  contract  for 
use  of  Tramway  Co.'s  tracks  in  entering  Denver. 

Fare  Increase. — On  June  22  1918  filed  with  the  Col.  P.  U.  Comm.  a 
new  tariff  providing  for  a  fare  increase  from  2  J4  cents  to  3  cents  a  mile 
and  an  increase  of  10%  in  commutation  rates. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Stock.  $1,000,000  ($100) $1,000,000    

1st  mtge  notes 5%  500,000  1938 

ROAD.  &C. — Incl.  in  Denver  Tramway  Co. — V.  107,  p.  82. 

DERRY,  PA. 

WESTMORELAND  COUNTY  RAILWAY  CO. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  Dec.  27  1904.  Is 
a  consolidation  of  the  Bradenvllle  &  Derry  Street  Ry.  and  the  Blalrsvllle  & 
Derry  Street  Ry. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.     Maturity. 

Stock,  $500,000  ($50) -.  $500,000    

First  mortgage.  $250,000,  gf   1905       5  g  M-S  207.900  Mar  1  1935 

($100) c*llnt.  at  East  End  Sav.  &  Tr.  Co.,  Pitts..  Trus. 

Oar  trusts _ 1915  M-S  7.200      See  text 

Bonds. — No  sinking  fund  and  bonds  are  not  subject  to  call.  Of  the 
amount  reported  outstanding  $42,100  are  held  in  treasury. 

The  car  trusts  mature  $600  s.-a.,  March  and  Sept.  15.     $4,800  retired. 

EARNINGS. — For  years  ending  Dec.  31: 
Cal.Yr.    Gross.         Net.       Oth.  Inc.    Interest.      Taxes.    Misc.Ded.  Surplus. 
1918-.. $60,094     $29,895  $775     $11,875       $2,978     $21,191       $3,626 

1917...   53,387       25,737  1,913       12,786  616         9,000         5,248 

Passengers  carried  in  1918,  1,201,889,  against  1,056,113  in  1917. 

ROAD. — Operates  7  miles  of  track. 

OFFICERS.— Pres.,  John  E.  Potter:  V.-Ps.f  F.  Wm.  Rudell  and  J.  A. 
McComb;  Sec.  &  Treas.,  H.  S.  Calvert,  all  of  Pittsburgh;  Supt.,  S.  F. 
Schwerdt,  Derry. — V.  82,  p.  50.  

DES  MOINES,  IOWA. 

DES  MOINES  CITY  RAILWAY  CO.— A  trolley  road. 

Receivers  Appointed. — In  Dec.  1918  Judge  Martin  A.  Wade  in  the  U.  S. 
DIst.  Court,  upon  the  co.'s  application,  named  Homer  A.  Miller,  and  Emil 
G.  Schmidt  (Pres.)  to  act  as  joint  receivers  of  the  co.     V.  107,  p.  2376. 

In  March  1911  N.  W.  Harris  of  Chicago  acquired  practically  all  the 
stock  not  previously  owned  by  him  of  the  Des  Moines  City  Ry.  Co.  and 
of  its  allied  corporation,  the  Inter-Urban  Ry.  Co.     V.  92,  p.  794. 

ORGANIZATION.— A  consolidation  in  1893  of  the  Des  Moines  St.  RR. 
Co.  and  the  Des  Moines  Suburban  Ry.  Co.     Is  authorized  to  carry  freight. 

Franchise. — A  new  25-year  franchise  was  granted  at  an  election  on  Nov.  29 
1915  which  places  entire  control  of  service  in  the  hands  of  a  commission 
(one  member  appointed  by  city  and  the  other  by  the  co.)  and  provides  for 
arbitration  when  the  commission  cannot  agree.  Also  provides  for  6  tickets 
for 25  cts. .  half-fare  for  children  under  12  and  20  tickets  for  50  cts.  for  high- 
school  students.  In  June  1918  the  sale  of  6-for-a-quarter  tickets  was 
suspended  for  the  duration  of  the  war  in  order  to  provide  for  increased 
wages  of  carmen.  V.  106,  p.  2559;  V.  107,  p.  401.  The  city,  when  em- 
powered to  do  so,  may  purchase  the  property  on  6  mos.'  notice  on  the  basis 
of  a  $5,000,000  valuation  as  of  Aug.  1  1915.  For  further  details,  see 
V.  101,  p.  1885.  The  franchise  also  provided  for  rehabilitation  and  new 
construction,  the  major  portion  of  which  has  already  been  taocmplished. 

Refinancing. — A  new  General  &  Refunding  Mtge.  was  created  In  1916 
to  carry  out  the  terms  of  the  above  franchise  and  provide  for  future  capital 
expenditures.  Owners  of  the  $2,202,000  5%  Ref.  M.  bonds  of  1901  de- 
posited with  the  committee  formed  upon  default  of  Int.  due  Apr.  1  1915 
on  said  bonds  (V.  100.  p.  1348)  were  given  the  opportunity  to  (1)  exchange 
certificates  of  deposit  for  new  bonds,  $  for  $,  and  receive  a  bonus  of  5% 
($50)  In  cash  with  adjustment  of  Int.  In  cash  or  (2)  receive  payment  In  full 
In  cash.  The  committee  waived  all  defaults  under  the  Ref.  M.  (V.  100, 
p.  1348)  and  consented  to  the  discharge  of  the  receiver  (V.  101,  p.  130). 
V .  102,  p.  712.  All  but  $54,000  of  the  $2,413,000  Ref.  M.  bonds  outstand- 
ing have  been  acquired  and  deposited  under  the  Gen.  &  Ref.  Mtge. 

Guarantees  the  Inter-Urban  Ry.  Co.  1st  M.  bonds,  p  &  I.     See  below. 

New  Preferred  Stock. — On  May  15  1918  stockholders  voted  to  increase 
the  auth.  capital  stock  from  $3,000,000  common  and  $250,000  6% 
non-cum.  pref.  stock  to  $3,000,000  common  and  $1,500,000  7%  cum.  pref. 
stock.  The  new  pref.  stock  carries  the  same  voting  powers  as  the  common 
6tock  and  is  cum.  from  May  1  1918  and  callable,  ail  or  in  part,  on  any  div. 
date  at  107M  and  divs.     V.  106,  p.  2010. 

Fares. — In  Feb. 1919  Judge  Wade  in  the  Federal  Court  refused  to  auth. 
the  co.'s  receivers  to  increase  the  rate  of  fare.  The  court  held  that  if 
the  co.'s  earnings  are  not  sufficient  to  meet  the  fixed  charges  provided  for 
in  the  franchise,  the  service  must  be  adjusted  to  the  income.  V.  108,  p.  878. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common.  $3,000,000  ($100) $1,055,000    

Pref.,  7%  cum.,  $1,500,000. 250,000        

Des  Moines  Street  RR  1st  M.f   1889       6  g  A-O  81.000    Oct.  1  1919 

gold  ($1,000  each) ntfi  (See  text) 

ICont  .&Comm  .Tr  .&Sav  .Bk  .  .Chic, trustee. 
Des  Moines  City  Ry  refund'g     1901       5  g  A-O  54.000  April  1  1921 

mtge,      $3,000,000,      gold  Int.  at  Harris.  Forbes  &  Co..  N.  Y.;  also 

($1,000) c».ntf{     Harris  Tr.  &  S.  Bk..  Chic.  Trustee,  111.  Tr. 

&  Sav.  Bk.  and  Wm.  H.  Henkle  of  Chic. 
1916       5  J-J  4,735.000  Jan     1  1936 

Harris  Tr.  &  Savs.  Bk.,  Chicago,  Trustee. 
Interest  at  New  York  and  Chicago. 
1916       6  g  M-S         1.100.000  Mar   11926 

($1.000) c*ntf\Int.  at  111.  Tr.  &  S.  Bk..  Chicago,  trustee. 

Bonds. — $160,000  Gen.  &  Ref.  M.  bonds  of  1916  are  reserved  to  retire  un- 
derlying Hens.  An  additional  $762,000  bonds  may  be  issued  for  the  full 
amount  expended  for  construction,  reconstruction  and  rehabilitation, or  for 
permanent  exts.,  enlargements  and  adds.;  remaining  $9,343,000  bonds  may 
only  be  Issued  for  80%  of  expend,  for  perm,  exts.,  enlargements  and  addns. 
under  conservative  restrictions.  Bonds  are  red.  on  any  Int.  date  at  105 
.and  Int.  Mtge.  provides  for  an  annual  expenditure,  beginning  with  1920, 
of  20%  of  gross  earnings  for  malnt.,  repairs  and  renewals  for  exts. 
and  addns.  for  which  no  bonds  may  be  Issued,  or  for  the  purchase  or  retire- 
ment of  outstanding  bonds.  V.  102,  p.  975.  Of  the  $2,413,000  ref.  mtge. 
bonds  of  1901  outstanding,  $2,359,000  have  been  acquired  and  deposited 
under  the  gen.  &  ref.  M.,  leaving  $54,000  in  the  hands  of  the  public. 
Ref.  M.  bonds  can  be  called  on  any  Interest  date  at  106  and  int.  Sink, 
fund  $10,000  yearly  on  April  1  from  1906  to  1910.  $15,000  from  1911  to 
1915  and  $25,000  from  1916  to  1920.  The  Des  Moines  Street  RR.  1st  M. 
6s  are  due  $25,000  annually  from  Oct.  1  1914  to  Oct.  1  1918  Incl.  and 
$100,000  due  Oct.  1  1919.  The  debentures  of  1916  are  callable  on  any  Int. 
date  up  to  and  Incl.  Mar.  1  1921  at  102)4  and  Int.;  thereafter  at  101  and  int. 

REPORT.— For  year  ending  Dec  31  1918,  gross,  $1,715,337;  net 
after  taxes,  $293,619 

ROAD. — Operates  88.96  miles  of  track.  35  to  129-lb.  rails.  153  pas- 
senger. 32  service  cars  and  14  passenger  trailers. 

OFFICERS.— Pres.,  Emil  G.  Schmidt;  Sec,  O.  H.  Bernd;  Treas.,  F.  M. 
Harris;  Asst.  Sec.  &  Asst.  Treas.,  H.  A.  Dow. — V.  106,  p.  2010.  2450. 
2559;  V.  107,  p.  401,  802.  1287,  2376;  V.  108,  p.  268,  878. 

INTER  URBAN  RAILWAY  CO^A  trolley  road. 

ORGANIZATION. — Incorporated  In  Iowa  to  construct  a  system  of 
lnterurban  roads  connecting  with  Des  Moines.  The  Des  Moines  City  Ry. 
Co.  guarantees  the  bonds,  principal  and  Interest. 

The  location  of  Camp  Dodge  11  milos  outside  of  Des  Moines  made  it 
necessary  for  the  company  to  extend  its  Perry  line  about  2J4  miles  and  to 
provide  additional  terminal  facilities.     Double-tracking  of  the  line'to  the 


Des  Moines  City  Ry  Gen  &| 
Ref  M,  $15,000,000,  gold{ 
($500  and  $1,000) c*.. 

Debentures  ($2,000,000)  gold) 


camp  was  completed  April   1    1918 
15  cents  on  this  line. 

STOCK  AN O  BONDS—       Date. 

Stock.  $1,200,000  ($100) -. 

1st  mortgage,  sinking  fund.f   1901 


Civilians  pay  25  cents  and  soldiers 


Interest. 
5g"A-"d 


Outstanding.      Maturity. 

$1,160,000     ..- 

1.160,000   April  1  1921 


Bonds. — Other  bonds  may  be  Issued  for  acquisitions  and  extensions  at 
not  over  80%  of  cost  and  at  not  over  $16.J00  per  mile  for  new  road,  but  only 
when  net  earnings  equal  1J4  times  all  int.  charges  on  bonds  out  and  those  to 
be  Issued.  Bonds  are  subj.  to  call  at  105  and  Int.  A  sinking  fund  of  5% 
of  bal.  of  annual  net  earns.,  after  payment  of  all  charges,  became  operative 
April  1  1906.  and  bonds  so  purchased  are  to  be  kept  allvefor  purposes  of  tb» 
fund;  $26,000  is  held  In  sinking  fund , included  In  amt. outstanding  above' 
Debentures  are  red.  on  any  Int.  date  at  101  and  Int. 

EARNINGS.— For  year  ending  Dec.  31  1917.  gr033.  $760,392;  net 
after  taxes,  $119,638. 

ROAD. — Operates    82.8   miles    of  track  Unci,  sidings)  connecting  Des 
Moines  and  Colfax,  Des  Moines  and  Perry,  with  branch  to  Woodward 
Standard  gauge;  60  and  70-lb.  T  rail.     12  pass,  cars,  4  pass,  coaches' 
7  electric  engines,  5  express,  3  caboose,  87  freight  and  19  service  cars.     Cars 
enter  Des  Moines  over  tracks  of  Des  Moines  City  Ry. 

OFFICERS. — Same  as  for  Des  Moines  City  Ry. — V.  74.  p.  680. 

DETROIT,  MICH. 

DETROIT  UNITED  RAILWAY.— (See  Map  page  41  )— Trolley. 

ORGANIZATION. — Incorporated  in  Michigan  Dec.  31  1900  and  took 
over  franchises  ajd  properties  of  the  Detroit  Citizens'  Street  Ry.,  the  De- 
troit Electric  Ry.,  the  Detroit  Ft.  Wayne  &  Belle  Isle  and  the  Detroit  Sub- 
urban. V.  72,  p.  44  ,183.  Embraces  all  the  street  railway  lines  In  Detroit. 

Later  absorbed  by  purchase  the  Detroit  &  Northwestern  Ry.,  which  la 
known  as  the  Orchard  Lake  division,  the  Detroit  &  Pontlac  Ry.,  known 
as  the  Pontlac  division,  the  Wyandotte  &  Detroit  River  Ry.,  known  as  the 
Wyandotte  division,  and  the  Detroit  &  Flint,  formerly  the  Detroit  Roches- 
ter Romeo  &  Lake  Orion  Ry.,  and  known  as  the  Flint  division. 

Owns  entire  capital  stock  of  the  Detroit  &  Port  Huron  Shore  Line  (Rapid 
Railway  System);  Sandwich  Windsor  &  Amherstburg  Ry.  (acquired  In 
Aug.  1901);  Detroit  Monroe  &  Toledo  Short  Line  Ry.  (acquired  in  Feb. 
1906)  and  the  Detroit  Jackson  &  Chicago  Ry.  The  last-named  is  a  re- 
Organization  of  the  Detroit  Ypsilanti  Ann  Arbor  &  Jackson  Ry.,  the  Jack- 
son Ann  Arbor  &  Detroit  Ry.  and  the  Detroit  Plymouth  &  Northville  Ry., 
which  were  acquired  In  Jan.  1907.  Also  owns  the  entire  capital  stock  of 
the  Detroit  Almont  &  Northern  RR.,  which  it  leases  for  50  years  from  1916, 
and  guarantees  and  assumes  Its  bonds  as  a  direct  obligation,  by  endorsem't. 

In  Aug.  1901  purchased  180  shares  (all)  of  the  stock  of  the  City  Electric 
Ry.  and  the  People's  Electric  Light  plant  of  Windsor,  Ont. 

Franchises. — On  May  22  1916,  Pres.  J.  C.  Hutchlns  wrote:     "Certain  of 

the  franchises  In  Detroit  have  expired  during  the  past  several  years.    These 

franchises,  which  relate  to  about  15%  of  the  total  mileage,  have  not  been 

renewed,  but  the  Detroit  United  Ry.  continues  to  operate  these  lines  In 

question  as  heretofore,  having  made  agreements  with  the  city  authorities 

i  for  rates  of  fare  (but  see  remarks  below)  and  extensions  of  its  lines.     These 

'  conditions  have  created  what  may  be  called  an  indeterminate  franchise, 

!  which  the  management  anticipates  will  continue  in  force  as  heretofore  so 

I  long  as  the  co.  furnishes  its  present  efficient  service  at  existing  low  average 

i  rates."    (See  below.)  For  decisions  relating  to  Fort  St.  franchise  see  V.  95, 

p.  890;  V.  96,  p.  947.  1556. 

Appraisal  of  Company' s  Property . — In  Oct.  1915  Prof.  Mortimer  E.  Cooley 
!  filed  a  report  of  his  appraisal  of  the  company's  property,  which  fixed  the 
value  in  the  one-fare  zone  on  Jan.  1  1915  at  $29,714,079.  or  less  deprecia- 
i  tion,at$23,608.665;  physical  value  of  entire  system.  $48,400,764.  with  de- 
I  prec.  considered,  $43,051,662.  The  value  of  all  franchises  was  placed  at 
$7,783,481.  Total  value  of  D.  U.  Ry.  system,  $56,184,165,  or  less  deprec.. 
i  $50,815,063.  V.  101,  p.  1464.  Compare  V.  100.  p.  139.  308- 
j      City  Purchase  Plan  Defeated. — V.  101 .  p.  1553. 

City  Purchase  Again  Brought  Up. — In  July  1918  the  Detroit  Street  RR. 
Comm.  reopened  negotiations  with  the  co.  for  the  purchase  of  its  properties 
upon  some  agreeable  basis.  V.  107,  p.  181;  V.  108,  p.  378.  On  Feb.  12 
1919  the  co.  declined  the  city's  offer  to  purchase  the  system  within  the 
5-cent  fare  zone  for  $29,653,936.  V.  108,  p.  784.  The  co.  a  few  days 
later  made  a  counter  proposal  that  the  city  lease  the  street  railway  proper- 
ties of  the  co.  at  an  annual  rental  of  $2,010,000.  This  was  rejectee!  by 
the  city  officials  and  the  Street  Ry.  Comm.  V.  108,  p.  878.  On  March  10 
1919  an  agreement  was  reached  between  the  co.  and  the  city  officials  for 
the  sale  of  the  co.'s  properties  to  the  city  at  a  compromise  price  of  $31.- 
500,000.  This  agreement  provides  for  the  payment  of  $15,000,000  in  cash, 
the  remainder  to  be  paid  on  a  partial  payment  basis.  V.  108,  p.  1164. 
The  proposition  will  be  submitted  to  the  people  for  ratification  on  April  7 
1919.     V.  108,  p.  1060. 

Report  by  Engineers  to  Board  of  Street  Ry.  Comm.  See  V.  106,  p.  929. 

Back  Taxes  Paid.—V.  97.  p.  443,  1115. 

Fare  Decision. — The  United  States  Supreme  Court  on  Dec.  11  1916  up- 
held the  co.'s  right  to  charge  extra  fares  for  transporting  passengers  beyond 
the  old  city  limits  into  territory  which  has  since  been  brought  within  the 
city  as  at  present  extended;  also  held  the  co.  need  not  sell  reduced  rate 
"workingmen's  hour'*tickets  in  the  annexed  territory. 

Fares. — On  Dec.  2  1917  the  company  began  charging  a  straight  5- 
cent  fare,  thus  abrogating  the  7  and  8-tickets-for-25-cts.  agreement 
entered  into  with  the  city  on  Aug.  8  1913  (see  V.  97,  p.  443).  The 
higher  rate  of  fare  applies  on  all  city  lines  except  the  Sherman,  Four- 
teenth, Crosstown  and  Harper  lines,  where  the  old  rates  of  8  for  25c.  and 
6  for  25c.  continue  under  a  franchise  with  7  years  to  run.  By  way  of  re- 
prisal, the  City  Council  on  Dec.  4  1917  (a)  adopted  a  resolution  directing 
the  company  to  pay  a  rental  of  $10,000  a  day  for  the  use  of  streets  on  which 
franchises  have  expired;  (6)  rescinded  permission  to  operate  skip-stop  on 
practically  all  city  lines;  (c)  recalled  the  resolution  under  which  the  co.  had 
rerouted  many  lines  downtown;  (d)  placed  a  fund  of  $35,000  at  the  disposal 
of  the  Municipal  Railway  Commission  to  employ  engineers  to  determine 
whether  the  increase  is  justified,  and  (e)  Instructed  the  Corporation  Counsel 
to  ascertain  whether  the  co.  has  any  right  to  operate  freight  and  interurban 
cars  within  the  city  of  Detroit.  V.  105.  p.  2365.  At  the  beginning  ol 
Aug.  1918  fares  were  increased  to  6  cents,  or  10  tickets  for  55  cents.  Y . 
107,  p.  603.  On  Aug.  9  1918,  however,  the  Detroit  Common  Council 
passed  an  ordinance  fixing  5  cts.  or  6  rides  for  25  cts. ,  with  free  transfers,  as 
a  reasonable  charge  on  the  co.'s  lines.  A  restraining'writ  was  applied  for  by 
the  co.  but  Judge  Tuttle  in  the  U.  S.  Dist.  Court  refused  to  hear  the  plea. 
The  co.  appealed  to  the  U.  S.  Supreme  Court  and  in  Sept.  1918  J'istice 
William  R.  Day  rendered  a  decision  denying  the  co.'s  petition  for  an  order 
to  prevent  the  Citv  of  Detroit  from  enforcing  its  5-cent  fare  ordinauce. 
V.  107,  p.  1192..  Compare  V.  107,  p.  1003.  On  Sept.  24  1918  the  co.'s 
motion  for  a  dissolution  of  the  injunction  restraining  it  from  violating  the 
above  ordinance  was  denied  by  Judge  Dingeman  in  the  Circuit  Court  at 
Detroit.  V.  107,  p.  1287.  On  Jan.  13  1919  the  United  States  Supreme 
Court  set  aside  the  decisions  of  the  lower  courts  and  upheld  the  co.  in  the 
controversy.  The  Supreme  Court  held  that  the  lower  courts  erred  in  not 
hearing  the  case  on  its  merits.     V.  108,  p.  268.  ,  , 

On  Aug.  27  1918  was  auth.  by  the  IT-S.  C.  Comm.  to  increase  inter- 
urban passenger  fares  by  from  25  to  50%.  The  new  rate  is  2  cent <  per 
mile  plus  a  5-cent  fare  in  Detroit.  All  mileage  and  reduced  tickets  will  be 
eliminated  except  school  tickets  and  children's  rates.     V.  107,  p.  905. 

Wage  Award  by  War  Labor  Board. — V.  107.  p.  501,  1977. 

On  Feb.  6  1917  authorized  amount  of  stock  was  increased  from  $12,300.- 
000  to  $15,000,000  and  the  $2,500,000  new  stock  was  offered  pro  rata  to 
stockholders  of  record  Feb.  16  1917  at  par.     V.  104.  p.  163,  559. 

In  Mar.  1918  issued  $1,500,000  coll.  tr.  notes  to  refund  $3,500,000  notes 
which  fell  due  May  5  1918  and  to  reimburse  the  co.  for  advances  made  to 
refund  underlying  bonds  and  for  capital  expenditures.     V.  106.  p.  11-b. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $15,000,000  ($100)--. Q-M         $15,000,000  Mar 

1st  consol  mtge.  $25,000.000. (   1902       4H  g  J-J     14.555.000  Jan.     11932 

gold  ($1,000).. c*cpM Guaranty  Trust  Co.,  N.  Y..  Trustee.     Int. 

I     at  Agency  Bank  of  Montreal. 
Coll    trust    notes    $4,500,000/    1918       7  g  A-O  1      4.500.000  April  1   19 W 

($1,000)    gold c*.tflCentral  Tr.  Co.. N.Y.. trustee.    Int.  in  ».\. 

Stock  listed  on  the  N .  Y.,  Montreal.  Detroit  and  Oleve.  Stock  Exchanges. 

Bonds.— Of  the  $25,000,000  first  consolidated  mortgage  bonds  authorized. 
$7,105,000  are  reserved  to  retire  underlying  liens,  $50,000  are  wit n  trust 
company  for  conversion  and  $3,290,000  are  held  in  treasury.  (  a  11a  Die  ai 
105  and  interest  on  any  interest  date  on  60  days'  notice.     See  V  .  73,  P-  11 


gold    ($1,000),  guaranteed  Oont.&  Comm.  Tr.  &  Sar.  Bk.,  Chic,  Trus 
p.  &  1.  by  Des  Moines  City  Int.  at  Harris.  Forbes  &  Co..  New  York,  and 

Ry c*.ntf       Harris  Trust  &  Savings  Bank.  Chicago. 

Debentures,  $350,000  ($1,000/   1913       6  J-J  250.000  Jan     11923 

and  $500) ntf  lint,  at  Harris  Tr.  &  Sav.  Bk..  Chic.  Trustee 


V.   103,  p.  320. 


.  Listed  on  N.  Y.  Stock  Exchange.  The  collateral  trust 
notes  are  secured  by  a  deposit  of  $9,000,000  par  value  of  stocks  and  oonas 
of  constituent  companies.  No  additional  Detroit  United  Ry.  44«  cons. 
M.  bends  can  be  issued  except  for  refunding  purposes,  nor  can  the  t'°'J'rui " 
uent  companies,  whose  shares  are  pledged  under  these  notes,  Increase  tntir 
bonded  debt  while  any  of  these  notes  remain  outstanding.  Notes  aroreu. 
as  a  whole  or  In  amounts  of  not  less  than  $500,000  on  30  days  notice  ai 
101  and  int.  to  April  1  1922;  thereafter  at  100  H  and  int.     V  .  100.   P-  H-o 
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Detroit  Electric. 

Date.       Interest.     Outstanding.      Maturity. 
Detroit  Ry  1st  M.  g  ($1, 000)/   1895       5  g  J-D        $1,450,000       1919-1924 

on  56.34  miles c*ArlInterest  at  Cleveland  Tr.  Co.,  Trustee. 

Bonds. — First  mortgage  bonds  of  the  Detroit  Ry.  numbered  1  to  600  ma- 
ture In  order  of  numbers  at  $50,000  per  annum,  beginning  Dec.  1  1912; 
numbers  601  and  above  mature  Dec.  1  1924;  $350,000  have  been  retired. 
Detroit  Port  Wayne  &  Belle  Isle, 
mtge.    gold.    $1.200.000f   1898       5  g  A-O       $1,200,000  April  1  1927 

$1.000) c*Ar/New  York  Trust  Co..  Trustee.     Subject  to 

(     call  at  105  and  int.  on  60  days'  notice. 
Interest  at  Kean.  Taylor  A  Co..  New  York. 

Detroit  &  Northwestern  Ry. 

Date.        Interest.     Outstanding.      Maturity 
1st    mtge.    $1,000,000.    gold/  1901       4H  g  M-N     $855,000  May  1   1921 

($100.  $1,000) c*1lnterest  at  Union  Trust  Co.,  Detroit,  Trust. 

Bonds. — Are  guar.,  p.  &  1..  by  Detroit  United  Ry.  by  end.  and  are  sub- 
ject to  call  at  105  and  hit.  on  60  days'  notice.     See  V.  73.  p.  494. 

Detroit  &  Pontlac  Ry. 
1st  mortgage.  $500,000.  goldf  1897       5  g  F-A  $500,000  Feb    1  1922 

($1,000) c*{WaahIngton  Trust  Co..  N.  Y..  Trustee. 

I  Interest  at  People's  State  Bank,  Detroit. 
1st  con  mtge.  gold  ($1,000)./  1901       4Kg  J-D         600.000  June  1  1926 

$1,100,000   c'Arllnt.  at  Washington  Tr.  Co  .  N.  Y..  Trustee. 

Bonds. — $500,000  consolidated  mtge.  4,4%  bonds  are  reserved  to  retire 
like  amount  of  1st  mtge.  bonds.  Bonds  are  subject  to  call  at  105  and  Inter- 
est on  60  days'  notice  after  June  1  1911.  Principal  and  interest  of  both 
Issues  guaranteed  by  Detroit  United  by  endorsement. 

Detroit  &  Flint  Railway. 

The  Detroit  A  Flint  Ry.  was  organized  to  acquire  the  Detroit  Rochester 

Romeo  A  Lake  Orion  .together  with  the  Nor.  Det.  Elec.  Ry.  and  the  Det. 

Utlca  A  Romeo  Ry.     The  consol.  M.  is  a  1st  lien  on  these  last  two  prop' ties. 

Date.       Interest.     Outstanding.      Maturity. 

D  B  R  4  L  O  By  1st  mtge./   1900       5  g  J-D        $1,100,000  June  1  1920 

sinking  fund,  gold  ($1. 000). i Interest  at  American  Trust  A  Savings  Bank. 

$1,500,000;  unissued  bonds      Chicago,  Trustee;  also  Guaranty  Trust  Co. 

have  been  canceled c*l     New  York. 

Detroit*  Flint  1st  consol  M,/   1901       5  g  F-A  1.400.000  Aug    11921 

g.  $3,000,000  ($1.000) -.Clint,  at  Tr.  Co.  of  America.  N    Y..  Trustee. 

Bonis. — Of  the  consolidated  mtge..  $1,100,000  are  reserved  to  retire 
bonds  of  like  amount  of  the  D.  R.  R.  &  Lake  O.  Ry.  and  $500,000  have  been 
canceled.  Consolidated  bonds  are  subject  to  call  at  100  and  Interest 
on  60  days'  notice.  Both  Issues  are  guaranteed  by  the  Detroit  United 
Ry.;  see  form  of  guaranty  in  V.  76.  p.  1300;  as  "additional  collateral 
security"  on  the  Flint  bonds  1st  consol.  44%  bonds  of  the  Detroit  United 
are  deposited.  $  for  $,  with  the  Guaranty  Trust  Co.  of  New  York,  and  would 
be  available  in  the  event  of  default  on  the  Detroit  A  Flint  bonds. 

RBPORT. — Annual  report  for  1918  was  In  V.  108.  p.  677. 
Detroit  United  Ry..  Rapid  Ry.  Sys..  Sandw.  Wind.  &  Amherstb.  Ry.. 
Det.  Monroe  &  Tol.  Sh.  Line  Ry.  and  Det.  Jack.  &  Chic. 
1918.  1917.  1916.  1915. 

Revenue  passengers 319,843,176  356,208,429  335,599,802  275,576,409 

Transfer  passengers 103,608,353  119,962,125  119,899,335     98,541,214 

Gross  earnings $19,014,018  $17,427,940  $16,036,669  $13,235,551 

Operating  expenses 14,758,339     13,259,791     11,215,802       9,331,804 

Net  earns,  from  oper.  $4,255,679  $4,168,149  $4,820,867  $3,903,747 
Inc.  from  other  sources.        449,735  451,737  351,335  286,815 

Inc.  from  all  sources..  $4,705,414     $4,579,886     $5,172,202     $4,190,562 

Interest  and  taxes $2,610,830     $2,404,355     $2,291,410     $2,229,801 

Dividends (8%)1,200,000(7M)1H8750(6M)843,750(6%)750,000 

Deprecia'n  charged  off. .         600,000          800,000          800,000  750,000 

Reserve  for  taxes 150,000  150,000  

Total   deductions $4,560,830     $4,473,106     $3,935,160     $3,729,801 

Surplus  income $144,584        $106,781     $1,237,042        $460,761 

DIVIDENDS.— First  dividend  of  1%  on  Detroit  United  stock  was  paid 
March  1  1901  and  1%  quarterly  thereafter  until  Aug.  1  1905,  when  rate 
was  raised  to  1H%  quarterly.  On  Nov.  1  1905  \M%.  In  1906  5%.  In 
1907.  Feb..  \\i%:  May.  1W%;  Aug.,  \M%.  None  to  Mar.  1911,  when 
\M%  was  paid;  same  amount  quar.  to  and  incl.  Dec.  1912.  In  March 
1913  to  and  incl.  March  1916.  14%  quar.  In  June  1916  to  and  incl. 
March,  1917,  154%.     In  June  1917  to  and  incl.  Mar.  1919,2%. 

ROAD.— On  Dec.  31 1918  operated  915.4624  miles  of  track,  as  follows 
Detroit  United,  including  Wyandotte  A  Detroit  River  Ry..  Detroit  A 
Northwestern, Detroit* Pontlac,  Detroit*  Flint.  538.5677 miles;  Detroit  * 
Port  Huron  Shore  Line,  138.2268  miles:  Sandwich  Wtadeor  *  Amhersiburg 
Ry., 45. 3118  miles;  Detroit  Monroe*  Toledo  Short  Line,  82.8393  miles.  De- 
troit Jackson  *  Chicago  Ry..  110.5168  miles.  Ralls,  77. 85  aad  98-lb  steel.. 
Does  an  express  service.  Has  1 ,701  closed  passenger  cars,  188  •pen  passenger 
cars,  282  freight  and  construction  cars,  37  line  cars,  106  express  cars.  20  mis- 
cellaneous cars,  4  locomotives,  4,551  motors  and  3,771  trucks.  There  are 
seven  power  houses,  with  a  combined  capacity  of  62,050  h.  p.,  2  storage 
batteries,  with  a  combined  capacity  of  4,500  amperes  and  19  sub-stations 
with  a  combined  capacity  of  21,750  k.  w. 

OFFICERS. — Chairman  of  the  Bd..  J.  O.  Hutchins.  Detroit;  Pres.  & 
Gen.  Mgr.,  F.  W.  Brooks,  Detroit;  V.-Ps.,  E.  W.  Moore,  Cleveland,  and 
A.  J.  Ferguson,  Montreal;  V.-P.  &  Treas.,  Allen  F.  Edwards,  Detroit;  Sec, 
A.  E.  Peters,  Detroit;  Asst.  Sec,  Miss  Emma  Heise.  General  offices, 
Interurban  Bldg.,  Detroit. — V.  107,  p.  1287,  2008,  2097,  2289;  V.  108,  p. 
268,  378,  578,  677,  784,  878.  1060,  1164. 

(1)  Detroit  &  Port  Huron  Shore  Line  Ry. — A  trolley  road. 

Entire  outstanding  capital  stock  is  now  owned  by  the  Detroit  United  Ry. 

ORGANIZATION. — Incorporated  In  May  1900.  Is  a  consolidation  of 
tbe  Rapid  Railway  Co.,  the  Detroit  Mt.  Clemens  &  Marine  City  Ry.  (the 
purchaser  of  the  properties  of  the  Mt.  Clemens  *  Lakeside  Traction  Co.  and 
the  Detroit  &  River  St.  Clair  Ry.),  the  Port  Huron  St.  Clair  &  Marine  City 
Ry..  the  Connors  Creek  *  Clinton  River  Plank  Road  Co.  and  the  City 
Electric  Ry.  of  Port  Huron.  Tbe  new  company  owns  the  capital  stock  of 
each  road.  The  consolidated  company  operates  all  the  tracks  in  Mt.  Clem 
ens  and  Port  Huron,  and  the  through  route  from  Detroit  to  Port  Horoa 
running  through  Mt.  Clemens,  New  Baltimore,  Algonac,  Marine  City  and 
St.  Clair.  Also  owns  the  capital  stock  ($25,000)  of  the  Detroit  &  Lake 
St.  Clair  Ry. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity, 

Stock.  $2,500,000  ($100) $2,000,000    

1st  mtge.  $2,500,000  ($1,000)  f   1900       5  g  J-J  2.497.000  Jan    I    I960 

cannot  be  called,  gold. c»4H  Union  Trust  Co.,  Detroit,  Trustee. 

lint,  at  American  Exch.  Nat.  Bank.  N.  Y. 

Bonds. — Remaining  $3,000  1st  M.  bonds  are  set  aside  to  retire  the  bondi 
of  the  Port  Huron  St.  Clair  &  Marine  City  Ry.     V.  98.  p.  1693;  V.  99.  p.ll» 
Port  Huron  St.  Clair  &  Marine  City  Railway. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

let  mortgage,  gold.  $300.0001   1900       5  M-S  $3,000  Mar  1  1920 

($500  and  $1,000).. ./Union  Trust  Co..  Detroit,  Trustee. 

The  remaining  $297,000  bonds  have  been  canceled;  $1,000  in  Detroit 
United  Ry.  treasury  as  of  Mar.  1  1919. 

Detroit  &  Lake  St.  Clair  Ry.  Co. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

1st  mortgage.  $400,000,  gold!    1900       5  g  A-O  $390,000  April  1  1920 

($1,000)  - c»/Int.  at  Union  Trust  Co..  Detroit,  Trustee. 

Bonds. — The  bonds  are  guaranteed,  principal  and  interest,  by  the  Detroit 
&  Port  Huron  Shore  Line  Ry.,  the  Rapid  Railway  Co.  and  the  Detroit  Mt. 
Clemens  &  Marine  City  Ry.  They  are  not  subject  to  call.  Of  the  $390,000 
reported  outstanding.  $100,000  were  held  by  the  Det.  Unit.  Mar.  1  1919. 

ROAD. — Total  Det.  A  Port  Huron  System.  138. 2268  miles. 

EARNINGS. — Now  Included  In  report  of  Detroit  United  Ry. — V.  77.  p. 
34;  V.  84.  p.  338. 

(2)  Sandwich  Windsor  &  Amherstberx  Ry. — Trolley. 
ORGANIZATION. — Incorporated  under  special  charter  from  Province 

of  Ontario.  Owns  entire  capital  stock  ($100,000)  of  the  Windsor  &  Tecutn- 
seh  Electric  Ry.    Entire  stock  of  Sand. Winds.  &  Amh.  Is  owned  by  Det.  Un. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $350,000  ($100) $297,000    

Consol  Mtge.  gold.  $600.0001   1902       44  g  J-D         600,000  Dec   1    1922 

gold  ($1,000). c*/Natlonal  Trust  Co.,  Ltd.,  Toronto.  Trustee. 

Wind   &    Tec   El,   $300,000.1    1907       5  g  M-S  2  189.000  Sept  2  1927 

gold  ($1,000)  gu  p  &  l..c*/National  Trust  Co.,  Ltd.,  Toronto.  Trustee. 


Bonds. — S.  W.  *  Amh.  bonds  are  subj.  to  call  after  Dec.  1  1912  at  lOfi 
$110,000  of  the  bonds  were  In  the  Detroit  UnitedjRy.  treasury  Mar  1  1910 
Windsor  *  Tecum,  bonds  are  guar.,  p.  &  1.,  by  Sand.  Windsor  &  Amhersth 
Ry.  They  are  redeemable  since  Sept.  2  1917  at  105  and  Int.  on  60  dayi 
notice.     Interest  on  both  mortgages  la  payable  at  company's  office. 

ROAD. — Operates  45.3118  miles  of  track  in  and  between  Windsor  Walk- 
ervllle.  Sandwich  and  Amherstberg,  Including  City  Ry.  of  Windsor  (2  19 
miles),  ooerated  under    lease.— V.  76.  p.  1303.  1400. 

(3)  Detroit  Monroe  &  Toledo  Short  Line  Ry. 

ORGANIZATION. — Incorporated  in  Michigan  on  Dec.  11  1902 

In  Feb.  1906  entire  stock  was  acquired  by  Det    Unit.  Ry.    V.  82    □   392 

Fares. — In  July  1918  applied  to  the  Ohio  P.  S.  Comm.  for  auth  to  in 
crease  passenger  rates  to  24  cents  per  mile. 

On  Jan.  24  1919  the  city  attorney  of  Monroe,  Mich.,  filed  an  affidavi 
of  contempt  against  the  company,  claiming  that  the  company  had  violate* 
the  terms  of  an  injunction  issued  some  time  before,  under  which  it  couli 
not  charge  a  higher  fare  between  Detroit  and  Monroe  than  that  providei 
for  in  the  Monroe  city  franchise.     V.  108,  p.  480. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Stock,  $3.900,000 $2,681,000    

1st     mortgage.     $3,000,000,1   1903       5  g  J-J  3.000.000  Jan    l'ioaj 

gold  ($1.000). ...c*/Unlon  Trust  Co..  Detroit.  Trustee. 

Bond*. — Interest  Is  payable  In  New  York.  No  sinking  fund  and  bond 
are  not  subject  to  call. 

ROAD. — Operates  50  miles  of  road  from  Toledo  to  Detroit  and  4  miles  o 
road  from  Monroe  to  Lake  Erie;  completed  Nov.  5  1904.  At  Toledo  con 
nection  Is  made  with  the  Lake  Shore  Electric  Ry.  for  Cleveland.  Is  o 
steam  road  construction,  on  private  right  of  way;  standard  gauge,  laid  wltl 
70-lb.  T  rails.     Total  track,  82.8393  miles.     V.  107,  p.  82;  V.  108,  p.  480 

(4)  Detroit  Jackson  &  Chicago  Ry. 

ORGANIZATION. — A  holding  co.  organized  in  Mich.  In  1907  by  Detrol 
United  Interests  to  take  over  the  Det.  Yps  11.  Ann  Arbor  &  Jack.  Ry.,  tbi 
Jack.  Ann  Arbor  *  Det.  Ry.  and  the  Det.  Plym.  *  Northvllle  Ry.,  payuu 
therefor  $1,230,000.     Entire  stock  owned  by  Detroit  United  Ry. 

8TOOK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity 

Stock  ($100) $614,000 

First  consol  mtge.  $4,000,000/   1907       5  g  F-A         2,000.000     Feb  1  193: 

($1,000).  gold c*llnt.  at  Security  Trust  Co..  Detroit.  Trustee 

1st  cons  M  Det  Y  A  Ar&Jackf    1901       5  g  F-A  1,610.000     Feb  1  192f 

$2.600.000($500.$1.000)gc*\Int.  at  Detroit  Trust  Co.,  Detroit.  Trustee 
Det  Yps  &  Ann  Ar  cons  1st  Ml    1899       6  g  F-A  330.000     Feb  1  1924 

$1,000,000.  g  ($500  &  $1.4lnt.  at  Union  Trust  Co.,  Detroit.  Trustee 

000)  sinking  fund  annually/ 
Ypstlantl  A  Saline  1st  M 6  J-J  60.000     Julyll9l( 

The  Det.  Yps.  &  Ann  Arbor  &  Jackson  first  consols  cannot  be  called 
Of  the  amount  reported  outstanding,  $46,500  were  in  the  Detroit  Unltec 
Treasury  on  Mar.  1  1919. 

Bonds. — Bonds  of  Det.  Jack.  &  Chic,  are  subject  to  call  on  any  lnteres 
day  at  105  and  Int.  Guar.,  p.  A  1.,  by  the  Detroit  United  Rys.;  enougt 
nonds  are  reserved  to  retire  bonded  debt  of  the  Det.  Yps.  Ann  Arbor  &  Jack 
Ry.  V.  85,  p.  345.  Of  the  amount  reported  outstanding,  $1 ,114,000  wen 
on  Dec,  31  1918  in  the  Detroit  United  treasury.  Of  the  amount  of  Ypsilant 
&  Saline  1st  M.  bonds  reported  outstanding,  $16,000  were  in  the  Detroi 
United  treasury  on  Mar.  1  1919. 

ROAD. — Completed  and  In  operation  from  Detroit  (through  Wayne  an<! 
V  psUanti)  to  Ann  Arbor  and  to  Jackson;  making  mileage  100  miles,  of  whlct 
40  miles  over  private  right  of  way.  Total  track,  110.5168  miles.  Ralli 
70  and  75-lb.  T  girder.     Does  a  freight  business. — V.  84.  p.  51.  450. 

(5)  Detroit  A.mont  &  Northern  RR. 

ORGANIZATION. — Organized  under  the  General  Railroad  Laws  ol 
Michigan.  Is  leased  for  50  years  from  1915  to  the  Detroit  United  By. 
which  owns  its  entire  capital  stock. 

BONDS —  Date.       Interest.    Outstanding.     Maturity 

First  mtge,  gold,  $2,600.0001   1915       6  g  F-A  $400,000  Feb    1  194C 

($1,000  A  $500) c*  tf\Int.  at  Union  Tr.  Co..  Detroit.  Trus.,  ANY 

The  bonds  are  guar,  and  assumed  as  a  direct  obligation,  by  endorsement 
by  the  Detroit  United  Ry.,  which.  In  the  event  of  any  new  issue  of  refund 
lng  or  general  mortgage  bonds  being  placed  on  the  Det.  Un.  Ry.  or  its  sub- 
sidiaries, will  reserve  sufficient  new  bonds  for  the  retirement  of  the  above 
Issue  at  maturity.  Red.  on  and  after  Feb.  1  1925  at  103  and  Int.  Re- 
maining bonds  to  bear  rate  of  interest  as  fixed  by  the  directors  when  Issued 
but  not  to  exceed  6%. 

ROAD. — Extends  from  Romeo,  through  Almont  to  Imlay  City,  about 
20  miles;  built  on  private  right  of  way;  70-lb.  rails. — V.  101.  p.  130- 


DIXON,  ILL. 
ILLINOIS  NORTHERN  UTILITIES  CO. 

Controlled  by  the  Middle  West  Utilities  Co.,  which  see  in  our  "Railwai 
&  Industrial  Section." 

ORGANIZATION.— Organized  under  the  laws  of  Illinois  July  31  19H 
as  a  consolidation  of  the  Illinois  Northern  Utilities  Co.  (incorp.  In  Apri 
1912).  Trl-Oounty  Light  &  Power  Co.  (V.  97.  p.  669),  and  the  Freepor 
Railway  A  Light  Co.  (see  this  Section  for  May  1916).  V.  103,  p.  496 
Operates  gas  and  electric  properties  in  the  western  half  of  the  northern 
part  of  Illinois  adjoining  tne  territory  served  by  the  Public  Service  Corp 
of  Northern  Illinois.  Also  operates  street  railways  in  Sterling  and  Dixon  and 
an  interurban  line  between  the  two  cities,  total  1st  track,  16.71  miles,  and 
9  miles  of  track  in  Freeport.  Franchises  in  Freeport  expire  March  1  1923 
Has  traffic  arrangement  for  50  years  with  the  Rockford  &  Interurban  Ry 
Co..  allowing  cars  of  that  company  to  enter  Freeport. 

In  March  1918  the  111.  P.  U.  Comm.  auth.  the  co.  to  increase  gas  rate 
15  cents  gross  per  1,000  cu.  ft. 

In  June  1918  applied  to  the  Illinois  P.  U.  Comm.  for  authority  to  Issu. 
$150,000  1st  and  ref.  M.  5%  bonds  and  $112,000  7%  collateral  notes 
V.  106,  p.  2757. 


STOCK  AND  BONDS—      Date.      Interest. 

Common  stock 

First  pref  stock  6%  cum 

Second  preferred  stock 

First  and  ref  M  gold tf  1912 

Underlying  Bonds — 

De  Kalb  County  Gas 

Sterling  Gas  &  Electric 

Miscellaneous  Issues 

Freeport  Ry  Lt  A  P  1st  mtge/   1903 


Q-F 
5~g  A-O 


Outstanding.      MaturUv 
$4,635,000    ... 

2,749.300  Feb 
250,000    ----- 

4.455.000  Apr   1   195 I 


'19.11. 


5% 
5% 


5  g  M-N 


199.500 

249.500 

8-4.000 

286.000 


See  tort 


$350,000g  ($1,000) c*\ American  Tr.  &  Sav.  Bk.,  Chicago,  trustee 

Freep  Ry  &  Lt  mtge  $2,000,-f   1910       5  M-N  175.500  Nov   1  193J 

000  g  ($100.  $500  &  $1 .000)  lint,  at  Oont.  &  Comm.  Tr.  A  9.  B..  Ch..trus 

Stock. — In  addition  to  amounts  reported  outstanding.  $365,000  common 
and  $192,000  first  preferred  stock  are  In  treasury.  , 

Bonds.— The  1st  &  ref.  M.  bonds  of  1912  are  red.  at  105.  Additions, 
amounts  may  be  issued  (a)  $1,268,000  to  refund  underlying  bonds  (o)  id 
exchange,  par  for  par,  for  mortgage  debt  existing  at  time  of  acquisition  oi 
properties  acquired  In  the  future;  (c)  for  expenditures  made  In  acquirutf 
future  property  to  extent  of  75%  of  cost  thereof.     V.  94.  p.  1383;  v.  Vb 

'  Int.  on  F.  R.  L.  &  P.  bonds  is  payable  at  offices  of  Cont.  A  Comm.  Trusj 
A  Sav.  Bank.  Chicago.  Are  subj.  to  call  by  lot  at  105  &  int.:  $64,000  bay* 
been  retired.  Maturity  of  bonds  is  as  follows:  $5,000  due  May  1  m  eacnoi 
the  years  1910.  1912  and  1913  and  $5,000  annually  from  1915  to  lQ2ilnLi. 
the  remainder  In  1922.  Of  the  Freep.  Ry.  &  Lt.  bonds.  $350,000  an 
reserved  for  prior  liens.  They  are  subject  to  call  at  1024  on  du  aay» 
notice  from  1915.     Sinking  fund  began  in  1915;  may  be  used  for  impts..  «c 

'Dividends.— On  pref.,  14%  quar.  paid  Nov.  1912  to  and  Incl.  Feb.  1919 
EARNINGS.— Or  Illinois  Northern  Utilities  Co.  and  Sterling,  Dixon  a 
Eastern  Electric  Ry.  for  5  mos.  ending  Dec.  31  1916  (see  report  in  v  .  uh 
p.  2231):    Gross,  $536,157;  net.  $227,638;  interest,  rentals,  &c.  $lJJ.uo* 
pref.  dlvs.,  $41,240;  surplus.  $63,344.  .,  .         -_    . 

OFFICERS— Pres..  Samuel  Insull;  V.-P..  E.  D.  Alexander.  See. .  « 
Treas..  John  H.  Gullck;  Asst.  Sec.  A  Asst.  Treas..  R.  ^  .  Walfce.  auc 
L.  E.  Jacobson.— V.  104.  p.  2231:  V.  106.  p.  1036.  1132.  15b2.  2.57- 


DOYLESTOWN,  PA. 
PHILADELPHIA  &  EASTON  ELECTRIC  RY. 


CO. — A  trolley  roa 


Receivership.— On  April  5  1912  Judge  Ryan  In  Bucks  County  Court  a 
pointed  A.  H.  Slckler  (Pres.  of  Co.)  and  Godfrey  Schmldholser  or  rnu 
receivers.     V.  94,  p.  699.  1057.  nhii».i(.lnl 

ORGANIZATION.— Organized  In  1907  as  successor  to  the  Pbllade  l» 
A  Easton  Ry.  (formerly  the  Doylestown  A  Easton  Street  Ky.>.  su'u 
trustee's  sale  May  31  1907. 


Mak.,  1919.) 


ELECTRIC  RAILWAYS 
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STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity* 

Common.  $265,000  ($50).. $258,800    

Pref.  $365,000,  5%  non-cum 353.800    

1st   M.   $1,000,000    ($1,000.?   1907       5  g  M-S  911.000  Sept  1  1927 

$600  and  $100).  gold.  _.c*\  Int.  at  Girard  Trust  Co..  Phlla..  Trustee. 

Stock. — Preferred  shares  have  no  voting  power. 

Bonds. — Notsub.  to  call  and  no  sink  .fd.  Int. was  4%  to  Sept. '11;  now  6%. 

EARNINGS. — For  year  ending  Dec.  31  1918,  gross,  $129,682;  net, 
$31,519.     In  1917.  gross,  $118,052;  net,  $32,425. 

ROAD. — Operates  32  miles  of  road  between  Doylestown  and  Huston. 
Operates  8  cars. 

OFFICERS. — Pres.,  A.  H.  Slckler,  Phlla.;  V.-P..  Amos  Johnson;  Sec. 
W.  S.  Chambers,  Doylestown;  Treas.,  H.  G.  Rush.  Lancaster. — V.  85.  p. 
470-   V.  94.  p.  699.  1057. 


DU    BOIS,    PA. 

DU  BOIS  ELECTRIC  &  TRACTION  CO.— In  Nov.  1916  control  was 
acquired  by  the  Keystone  Utilities  Co..  which  see  under  Scranton,  Pa. 

ORGANIZATION. — Incorp.  In  New  Jersey  on  Nov.  18  1901  as  the  Amer- 
ican Town  Light  Co.  and  name  changed  later  as  above.  Owns  all  of  the 
stock  of  the  Du  Bols  Elec.  Co.  and  the  Du  Bols  Trac.  Co.  V.  76,  p.  972. 
Franchises  for  both  street  railway  and  electric-lighting  are  perpetual  and 
exclusive. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock.  $300,000  ($100).. $292,500 

Oollat  trust  mtge.  $300.0001    1902       5  g  M-N  280,500  May  1  1932 

($500),  gold c*ntf  (Int.  at  Columbia  Trust  Co.,  N.  Y..  Trustee. 

Bonds. — No  sinking  fund,  but  subject  to  call  at  any  time  at  105  and  int. 

EARNINGS. — For  years  ending  Dec.  31: 
Calendar  Years —  Gross.     Exp.  &  Taxes.         JVet.  Interest.        Surplus. 

1917.  .-1 $149,945         $112,240         $37,705         $14,025         $23,680 

1916 137,298  84.185  53,113  24,126  28.987 

OFFICERS. — Pres.,  J.  J.  Grace;  V.-P.,  J.  P.  Rawson;  Sec.  &  Treas., 
W.  H.  Davis.     V.  89.  p.  1667;  V.  103.  p.  2340. 


DUBUQUE,  IOWA. 

DUBUQUE   ELECTRIC   CO. 

ORGANIZATION. — Organized  in  Delaware  June  3  1916  and  acquired 
the  Union  Electric  Co.,  of  Dubuque,  (see  "Elec. Ry."  Section  for  May  1916). 
Does  the  entire  electric  lighting,  power  and  street  railway  business  in  Du- 
buque and  vicinity .  Owns  East  Dubuque  Elec.  Co. ,  serving  East  Dubuque 
III.  Also  sells  power  to  the  Eastern  Iowa  Light  &  Power  Co.,  serving  8 
communities  within  easy  transmission  distance  of  Dubuque. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Com  stock  $2,000,000  ($100). $682,000 

'      Pref  6%  cum  $2 ,000 ,000 ($100) Q-M  800.000  See  text 

1st M  $6,000,000  ($500 &$l.-i    1916       5  J-D  2,433.000  June  1   1925 

000)  red  at  101  &  int  onUnt.    at    Chicago     or    New    York.    Central 

60  days'  notice cptl     Trust  Co.,  of  Ulinosis,  Trustee. 

Stock. — Pref.  stock  Is  callable  at  110  and  divs.  and  has  equal  voting  power 
with  common.     V.  103,  p.  410. 

Bonds. — Secured  by  an  absolute  first  and  only  mortgage  on  all  the  co's 
properties,  rights  and  franchises.  Add'l  bonds  may  be  issued  for  only  80% 
of  cost  of  permanent  add'ns  and  lmpts.  and  then  only  when  net  earns,  for 
preceding  12  months  have  been  at  least  IH  times  the  int.  on  bonds  out- 
standing and  those  to  be  issued.  Sinking  fund  from  June  1  1917,  10%  of 
gross  earns.,  either  to  purchase  bonds  or  call  them  at  101  and  int., or  for 
lmpts..  &c.     V.  103.  p.  410. 

Dividends  on  pref.  stock  have  been  paid  regularly  from  date  of  organizat'n . 

Earnings — Year  ending —     Afar.  31  1918.    Mar.  31  1917.   Mar.  31  1916. 

Gross $641,725  $614,401  $540,000 

Net.  after  taxes 203,530  224,466  230,572 

PROPERTY. — Power  station  with  9,500  k.  w.  generating  capacity; 
about  220  miles  of  transmission  and  distributing  lines;  20.7  miles  of  track 
in  city  and  suburbs,  substantially  all  70-lb.  rail;  90  cars. 

OFFICERS. — Pres..  I.  C.  Elston.  Jr..  Chicago:  V.-P..  H.  B.  Maynard. 
Dubuque.  la.;  Gen.  Mgr..  O.  H.  Simonds. — V.  103.  p.  410. 

DULUTH,  MINN. 

DULUTH-SUPERIOR    TRACTION.— Trolley. 

ORGANIZATION. — Incorporated  in  Connecticut  in  1897.  Owns  entire 
stock  of  the  Duluth  Street  Ry..  the  Lakeside  Street  Ry.  and  the  Superior 
Rapid  Transit.  The  corporate  existence  of  the  Duluth  Street  Ry.  Is  main- 
tained, but  all  of  its  stock  ($2,000,000  authorized.  $1,800,000  outstanding) 
Is  held  by  the  Duluth-Superior  Traction.  This  latter  company  has  no 
bonded  debt.  The  Duluth  Street  Ry.  was  organized  under  Act  of  Minne- 
sota approved  Nov.  17  1881  and  possesses  "an  exclusive  franchise"  which 
runs  until  1931.  See  decision  with  regard  to  franchises  in  Superior 
inV.80,p.  1911.  On  Dec.  18  1918  the  company  surrendered  its  franchise 
to  operate  in  Superior;  the  system  now  being  operated  on  the  indeterminate 
permit  basis  under  which  the  State,  instead  of  city  officials,  has  jurisdiction 
over  the  company.  V.  107,  p.  2476.  On  Sept.  1  1917  the  Duluth  St.  Ry. 
acquired  the  3  H-mile  line  of  the  Park  Point  Trac.  Co.  of  Duluth,  Minn.  V. 
105,  p.  180.     The  Duluth-Superior  Bridge  between  Duluth,  Minn.,  and  Su- 

Eerior,  Wis.,  is  used  by  the  railway  but  is  a  separate  corporation,  and 
as  issued  1st  Mtge.  bonds  for  $650,000  and  2d  Mtge.  bonds  for  $300,000 
—see  bridge  Items.  V.  63,  p.  310.  504. 

Franchise  Decision. — On  May  23  1914  Judge  Cant  in  the  State  District 
Court  handed  down  a  decision  favorable  to  the  company  In  the  suit  brought 
by  the  city  of  Duluth  to  cancel  the  franchise  granted  to  the  Duluth  Street 
Ky.  on  Nov.  17  1881  (V.  98.  p.  1694), and  this  decision  was  affirmed  by  the 
Minnesota  Supreme  Court  on  Jan.  29  1915.     V.  100.  p.  473. 

Fares. — On  Jan.  1  1918  reduced  fares  on  Morgan  Park  line  from  10c.  to  5c. 
On  Sept.  16  1918  the  Duluth  Street  Ry.  applied  to  the  Duluth  City  Council 
for  an  increase  in  street  car  fares.  V.  107,  p.  1192.  Up  to  March  5  1919 
no  hearing  on  this  matter  had  been  held. 

Decision. — On  June  12  1916  the  Wise.  RR.  Comm.  rescinded  its  order 
of  Nov.  1912  requiring  the  Duluth  St.  Ry.  to  establish  a  rate  of  6  tickets 
for  25c.  on  its  Superior  lines.  In  addition  to  the  5-cent  cash  fare  in  force. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.       Maturity. 

Common,  $3,500,000  ($100) Q-J         $3,500,000  Oct,. '18.  1% 

Pref  4%  cum.Jl, 500.000($1 00) Q-J  1,500.000  Apr. '19, 1% 

Duluth  St  Ry  M.  $2,500,000,/    1900       5  g  M&N       2,500.000  May  1  1930 

gold  ($1,000). .c*tfllnt.  at  Cent.  Trust  Co..   N.   Y.,  Trustee. 

Dul  St  Ry  gen  M  $2,500,000.)    1910       5  M-N  1,305,000  May  1  1930 

gold  ($1,000)  sk  fd..c*cpt\Int.  at  Central   Tr.    Co.,  N.   Y..  Trustee. 

Stock.— Both  com.  and  pref.  are  listed  on  N.  Y.  Stock  Exch.   V.  90,  p.  848 

Bonds. — The  mtge.  of  1900  covers  all  the  mileage  of  the  Duluth  Street  Ry . 
the  property  of  the  Lakeside  St.  Ry.  and  of  the  Superior  Rapid  Transit 
having  first  been  conveyed  to  the  Duluth  St.  Ry.  The  gen.  mtKe.  bonds  ars 
subj.  to  call  on  any  int.  day  at  105  and  int.  $30.5,000  are  held  in  treasury  and 
$136,000  have  been  canceled.  Remaining  bonds  may  be  issued  for  addi- 
tions, extensions,  &c,  under  conservative  restrictions.  They  are  guar., 
p.  &  i.,  by  Duluth-Superior  Trac.  Co.  Sinking  fund  of  2  H  %  per  annum  of 
bonds  out  began  May  1913.  Exempt  from  personal  tax  in  Minnesota. 
V.  90,  p.  1296;  V.  91.  p.  276;  V.  92.  p.  186;  V.  104,  p.  1044. 

Dtvitienas. — On  the  pref.  stock  4%  p.  a.  is  being  paid.  On  com..  1st  div. 
!  — 1%— Oct.  1909.  Same  amount  quar.  to  and  Incl.  July  1910;  in  Oct. 
1910.  lJi%.  Same  amount  quar.  to  and  incl.  April  1913.  In  July  1913 
reduced  to  1%  (V.  96,  p.  1772);  same  amount  quar.  to  and  incl.  Jan.  1918. 
April  div.  omitted  (V.  100.  p.  900):  payments  changed  to  semi-annual 
basis  and  a  div.  of  1%  paid  July  1915  (V.  100,  p.  1437)  None  to  Oct.  1 
1917,  when  1%  was  paid.  Same  rate  quarterly  to  and  incl.  Oct.  1  1918. 
None  since. 

REPORT.— For  calendar  years  (1917  report  in  V.  106,  p.  1681): 
calendar     Gross       Net  (after    Int.  &   Pref. Dies.      Common  Balance, 

Years.  Earnings.  Deprec.)  Taxes.  (4%).  Dividends.  Sur.orDef. 
1918... $1,686,485  $392,803  $273,746  $60,000  (3%)$105,000  def.$45,943 
1917...   1,644,387     582,116     296,319     60,000   (2%)     70,000  sur.  155,797 

In  1918  carried  33,088,747  revenue  passengers  and  5,782,778  transfer 
Passengers,  against  32,196,521  revenue  and  5,239,439  transfer  passengers 
in  1917. 

ROAD. — The  system  embraces  about  104.05  miles  of  track  and  includes 
all  the  lines  in  Duluth  and  Superior.      151  passenger  and  21  other  cars. 

OFFICERS.— Chairman  of  the  Board,  A.  E.  Ames;  Pres.,  A.  M.  Robert- 
son; V.-P.,  Edmund  Zacher;  V.-P.  &  Gen.  Mgr.,  Herbert  Warren:  Sec.  & 
Treas.,  S.  L.  Reichert.— V.  106,  p.  1688;  V.  107,  p.  2476;  V.  108.  p.  1060. 


EAST  LIVERPOOL,  OHIO. 

STEUBENVILLE  EAST  LIVERPOOL  &  BEAVER  VALLEY  TRAC- 
TION CO. 

ORGANIZATION. — Incorp.  in  Ohio  and  Penna.  on  Nov.  1  1917  as  a 
merger  of  the  East  Liverpool  Trac.  &  Lt.  Co.,  the  Steubenville  &  East 
Liverpool  Ry.  &  Lt.  Co.  and  the  Ohio  River  Passenger  Ry.  For  history 
of  merged  companies  see  this  Section  for  January  1918. 

Fare  Increase. — In  Jan.  1919  the  I.-S.  C.  Comm.  auth.  a  single-trip  fare 
of  10  cents  and  a  commutation  fare  of  14  rides  for  $1  between  East  Liver- 
pool, O.,  and  Chester,  W.  Va.,  and  dismissed  a  complaint  against  these 
rates.     V.  108,  p.  481. 

STOCK  AND  BONDS—      Date.      Interest.        Outstanding.     Maturity. 

Common.  $2,000,000  ($100) $2,000,000     

Pref  5%  cum  $2,600,000  ($100) 2.600,000 

First  mure  $3,000,000.   gold/   1917       5  g  M-N        1.600,000  Nov    1  1947 

($1,000) c\Int.  at  Comm'l  Trust  Co..  Phila.,  Trustee. 

Bonds. — Redeemable  at  105  and  int.  after  Nov.  1  1922. 

ROAD. — Owns  and  operates  100.69  miles  of  track  between  Vanport,  Pa., 
and  Steubenville,  O..  and  In  Steubenville,  East  Liverpool  and  Wedsville. 
O.,  and  Chester,  W.  Va.  Also  operates  in  intervening  towns,  and  operates 
a  through  line  between  Steubenville  and  Beaver,  Pa.     80  cars. 

OFFICERS.— Pres.,  C.  A.  Smith.  Chester,  W.  Va.;  Gen.  Mgr.,  R.  J. 
McElravy.  Chester.  W.  Va.;  Sec.  &  Treas.,  Geo.  H.  Faulk,  East  Liverpool. 
— V.  108,  p.  481.  ^^^^_ 

EASTON,  PA. 

NORTHAMPTON  TRACTION  CO. 

ORGANIZATION.— Incorp.  in  Penn.  Oct.  3  1902  as  a  consolidation  of 
the  Easton  &  Nazareth  Ry.  and  Easton  Tatamv  &  Bangor  Street  Ry. 
Owns  practically  all  the  stock  ($1,250,000)  of  the  Northampton  Easton  & 
Washington  Trac.  Co.  (see  that  company  below).  Franchises  perpetual. 
In  the  latter  part  of  1915  absorbed  the  Bangor  &  Portland  Ry.  operating 
%M  miles  between  the  points  named,  and  Issued  $137,000  additional  ref.  £ 
cons,  bonds  to  effect  the  merger.     V.  102.  p.  345. 

Rates. — In  Sept.  1918  increased  local  fares  from  6  cents  to  7  cents. 
Advances  were  also  made  in  freight  rates.     V.  107.  p.  1004. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock.  $500,900  ($50) $500,000    ... 

First  mortgage  $400,000         \   1903       5  g  J-J  349.500  Jan     1  1933 

gold c*tf /Int.  at  Northampton  Tr.  Co. (Easton),  Trus. 

Ref&consmtge 1912  5%  437.000  Jan     11942 

Bonds. — A  sink,  fund  of  10%  of  net  earns,  is  nowoper.  on  Northampton 
Trac.  1st  M.  bonds,  bat  bonds  cannot  be  called. 

EARNINGS. — Combined  earnings  of  Northampton  Trac.  Co.  and 
Northampton-East.  &  Wash.  Trac.  for  year  ending  Dec.  31  1917.  gross. 
$216,215;  net,   after  taxes,   $93,012;  charges,   $44,300;  surplus,  $48,712. 

Latest  Earnings. — For  cal.  year  1918,  $232,371;  net,  $94,035. 

ROAD. — Operates  33  M.  miles  of  track  from  Easton  to  Tatamy,  Nazareth, 
Bangor  and  Portland,  chiefly  on  private  right-of-way.  Standard  gauge. 
65.  70  and  80-lb.  steel  rail. 

OFFICERS. — Pres..  David  King;  Treas..  Wm.  L.  Doyle;  Gen.  Mgr.. 
W.  O.  Hay.— V.  92,  p.  726;  V.  94.  p.  1384;  V.  102,  p.  345. 

(1)  Northatspton-Easton  &  Washington  Traction  Co. 

ORGANIZATION. — Incorp.  In  1910  in  New  Jersey  and  Is  controlled 
by  ttw  Northampton  Trac.  Co.  (see  above). 

Fare  Increase. — On  Mar.  11  1918  the  Board  of  P.  U.  Comm.  auth.  the  co. 
to  increase  its  fares  from  5  to  6  cents,  and  in  Dec.  1918  a  further  increase 
to  7  cents  was  authorized.     V.  106,  p.  1127;  V.  107,  p.  2188. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stoak  $1,250,000  ($100) _. .       $1,250,000    

1st   M       (closed)       g    ($100./   1010  B%  639.000  May      19S0 

JB00.  $1.000) s  f  c*tfi Bankers   Trust   Co..   New    York,   Trustee. 

Refund    &    oonaol    mortgager   1912       5%  200.000  Jan.    1  1942 

$1,000.000 lEaston   Trust  Co..   Trustee. 

Bonds. — Northamp.-East.  &  Wash.  Trac.  bonds  are  callable.  In  whole  or 
to  part,  from  May  1  1915  until  1925  at  110;  thereafter  until  1935  at 
107 K:  thereafter  until  maturity  at  105  and  int.  Mtge.  Is  closed.  Sink, 
fond  1  %  annually  of  avge.  amount  of  all  bonds  out  from  1916  to  1925;  1  Hi  % 
to  1940  and  2%  thereafter.  Bonds  are  unconditionally  guar.,  p.  &  I., 
by  Northampton  Trac.  Co.  (V.  92.  p.  726).     Int.  payable  in  N.  Y.  City. 

There  are  deposited  to  secure  the  Northamp.-East.  &  Wash.  1st  M.  5s 
the  following  bonds  of  the  Northampton  Traction  Co.:  $44,000  1st  M.. 
$100,000  2d  M.  (entire  Issue)  and  $81,500  gen.  M.  (entire  Issue). 

EARNINGS. — Net  earnings  of  the  combined  properties  for  the  year 
ending  Dec.  31  1917.  after  deducting  int.  on  the  old  bonds,  were  $75,513. 

ROAD. — 17  miles  of  track  from  Phillipsburg.  N.  J.,  to  Washington.  N.  J. 
— V.  105.  p.  1802;  V.  102,  p.  1127;  V.  107.  p.  604,  2188. 


EAST  ST.  LOUIS,  ILL. 

THE  EAST  ST.  LOUIS  &  SUBURBAN  CO. 

REORGANIZATION,  &C. — As  per  plan  In  "Chronicle''  of  Dec.  20 
1913,  p.  1822.  this  company  was  Incorporated  Jan.  7  1914  In  Delaware  to 
succeed  the  old  East  St.  Louis  k,  Suburban  Co.  of  N.  J. In  Oct.  1914  auth. 
eapltal  of  the  latter  was  reduced  from  $14,000,000  to  $1 ,000.000.  consisting 
of  IM.000  pref.  stock  and  $040,000  com.  stock.     See  V.  100.  p.  474. 

Owns  all  the  outstanding  capital  stocks  (with  the  exception  of  directors' 
shares)  and  bonds  as  stated  of  the  following  companies.  The  amounts 
pledged  with  the  St.  Louis  Union  Trust  Co.  as  collateral  for  the  East  St. 
Louis  &  Suburban  Co.  coll.  trust  bonds  are  also  shown. 

Stock Bonds 

Owned.        Pledged.        Owned.         Pledged. 
East  St.L.  *  8u».Ry.Oo.-$3.850.000  $3,824,300  $4,000,000  $3,834,000 

last  St.  Louis  Ry.  Co 1.889.700     1.805,500     1.889.000     1,790.0«0 

St.  L.kE.  St.L.  El.  By  .Co.      500.000        499.600        500.000        500,008 

gt.L.stBelier.El.Ry.Co 750.000        750,000 

Bast  St.  L.Lt.  &  Power  Co..   1,100,000        733.000         - 

Alton  Gran.  *  St.  L.  Tr.  Co.  3.189,000 274.000 

do         10-year  notes 100.000      - 

AJtos  Gas  &  Electric  Co 599,000 

do         10-yearnotes 90.000      

These  companies  own  and  operate  all  electric  railway  lines  in  East  St. 
Louis  and  Altoa  and  interurban  lines  to  Belleville.  Bdwardsville.  Colllns- 
ville,  Caseyville,  O'Fallon,  Maryville,  Lebanon,  Brooklyn,  Venice.  Madi- 
son, Granite  City  and  Alton,  and  the  only  electric  line  across  the  Eads 
Bridge,  connecting  East  St.  Louis  with  St.  Louis.  Cars  are  operated  over 
this  bridge  under  a  50-year  exclusive  contract  expiring  in  1952.  Through 
arrangement  with  Illinois  Traction  Co.  the  interurban  cars  from  Alton  are 
run  into  their  terminal  in  St.  Louis.     Also  do  entire  electric  lighting  and 

§ower  business  la  East  St.  Louis  and  the  electric,  gas  and  steam  heating 
usin«s6  in  Alton.  A  large  coal  business  is  also  carried  on. 
Franchises  la  East  St.  Louis,  Edwardsville,  Collinsville  and  Belleville 
expire  in  1947.  194$  and  1952:  Lebanon  and  O'Fallon  in  1922;  Caseyville, 
1919.  The  Alton-railway,  electric  light  and  power  franchises  expire  in  1948; 
the  Alton  gas  and  steam  heating  franchises  are  perpetual;  Granite  City  and 
MadiKon  franchises  expire  in  1925;  Venice  in  1920;  Brooklyn  in  1921.  The 
Interurban  line  to  Alton,  outside  of  city  limits,  is  nearly  all  on  private  right 
of  way.  County  franchises  covering  remaining  suburban  lines  expire  from 
1919  to  1948.  Elec.  It.  &  power  franchise  in  East  St.  Louis  expires  2007. 
Wage  Award  by  War  Labor  Board. — V.  107,  p.  695. 

pares. — in  Dec.  1917  the  Alton  Granite  &  St.  Louis  Trac.  Co.  applied  to 
the  I.-S.  C.  Comm.  for  permission  to  increase  its  round  trip  fare  from  Alton 
to  St.  Louis  from  90c.  to  $1.  In  June  1918  the  A.  G.  &  St.  L.  Trac.  Co. 
was  auth.  to  increase  fares  from  5  to  7  cents  on  its  lines  in  Granite  City  ana 
Alton:  V.  106,  p.  2561.  A  7-cent  fare  was  inaugurated  on  the  connecting 
line  between  these  two  points  on  Aug.  9  1918.  V.  107,  p.  695.  In  Sept. 
1918  the  A.  G.  C.  &  St.  L.  Trac.  Co.  was  auth.  to  charge  2)4  cents  per 
mile  plus  Missouri  River  bridge  fares.  The  co.'s  application  had  called 
for  3  cents  per  mile.  V.  107,  p.  1192.  Effective  Nov.  10  1918,  was  auth. 
by  the  111.  P.  S.  Comm.  to  charge  3  cents  per  mil i  on  interurban  lines. 

In  June  19i8  the  East  St.  L.  &  Sub.  Ry.  applied  to  the  111.  P.  U.  Comm. 

for  auth.  to  charge  a  7-cent  fare  with  a  1-cent  charge  for  transfers  and  to 

raise  fares  between  St.  Louis  and  East  St.  Louis  from  10  tOel2  cetits.     In 

Sept.  1918  the  I.-S.  C.  Comm.  auth.  the  co.  to  increase  fares   rom  10  cents 

to  11  cents  between  St.  Louis  and  East  St.  Louis,  111.,  and  neaiby  points  in 

Illinois.  V.  107,  p.  1192.   In  July  1918  was  auth.  by  the  111.  1  .  U.  Comm. 

;  to  charge  2  cents  per  mile  for  ticket  fares  and  3  cents  per  mile  for  cash  fares. 

I  V    107    p-  401.  Auth.  to  charge  a  6-cent  fare  in  East  St.  Louis  was  granted 

i  bv  the  Comm.,  effective  Aug.  10  1918,  pending  anotherihearing  on  the 

7:cent  fare.  V.  107,  p.  695.  Ci'aS&Sl  \Ji         -<i 
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Outstanding .      Maturity 

$6,000,000       

See  text        

6.000,000  Feb '18.^% 

See  text     Jan     1  1919 


In  May  1918  tne  East  St.  Louis  Ry.  applied  to  the  111.  P.  U.  Comm.  for 
auth.  to  issue  $210,300  additional  stock  and  $148,000  1st  cons.  M.  bonds. 

Default. — In  Aug.  1918  holders  of  the  A.  G.  &  St.  L.  Trac.  Co.  1st  consol. 
mtge.  bonds  due  Aug.  1  1944  were  notified  that  the  co.  was  unable  to  meet 
the  Aug.  1  1918  int.  due  thereon  because  of  increased  operating  costs  and 
were  urged  to  withhold  action  until  the  effects  of  fare  increases  recently 
granted  are  known.  V.  107,  p.  603,  695.  „ 

Financing.— On  Dec.  28  1918  the  holders  of  the  $2,094,000  5-yr.  6% 
conv.  bonds,  due  Jan.  1  1919,  were  offered  the  privilege  of  exchanging  their 
holdings  of  said  issue  for  new  7%  conv.  bonds,  dated  Jan.  1  1919  and  due 
Jan.  1  1921,  similar  in  other  respects  to  the  5-yr.  6s,  at  a  cash  discount  of 
1%.  V.  108,  p.  77.  Under  date  of  Mar.  21  1919  we  were  informed  that  a 
large  percentage  had  been  so  exchanged. 

STOCK  AND  BONDS —       Date.      Interest. 

Common,  $10,000,000  ($100) 

First  pref,  6%  cum 

Preferred   $6,000,000   ($100)1 — 

5%  cum I 

Convert     bonds     $3 ,000 ,000  f  1914       6  J-J 

($1,000.  $500  &  $100)-C*tNPenna.  Co.  for  Ins.  on  L.  &  Gr.  Ann.,  Phila.. 
I     trustee.     Int.  at  office  of  company. 
Convert     bonds     $3,000,000/   1919       7  J-J  See  text     Jan     1  1921 

($100,  $500  &  $l,000)-C*tf\Penna.Co.for  Ins.  on  L.&Gr. Ann., Phila. ,tr. 
Collateral  trust  mortgage  $8,-     1902       6  g  A-O         8,000,000  April  1  1932 

000.000  gold  ($1. 000) _c*tf ^Interest  at  St.  Louis  Union  Tr.  Co..  Trustee. 
[     or  at  E.  W.  Clark  &  Co.,  Philadelphia. 
E  St  L  &  Sub  Ry  lmpt  debsl    1916       5  J-D  55,000     See  text 

$111,000  ($1,000) c*.tf/Int.  at  office  of  company  in  East  St.  Louis. 

A  G  &  St  Louis  Trac  Co  1st  f  1904       5  g  F-A  2,500,000  Aug    1  1944 

consol  M,  $3,000,000  gold] Int.  at  Illinois  State  Tr.  Co.,  East  St.  Louis, 

($1,000) c*tf  1     Trustee,  or  at  National  City  Bank,  N.  Y. 

Alton  Ry  &  Ilium  first  mtge\  1895       5  g  A-O  250,000  Oct.   1  1939 

$250,000  g  ($1.000)_.c*tf/Int.  at  Bankers  Tr.  Co.,  N.Y.,  trustee. 
Alton  Ry  Gas  &  Electric  Oof   1899       5  g  A-O  250.000  Oct.    1  1939 

mtge     $500,000     ($1.000) •lint,  at  Equitable  Tr.  Co.,  N.  Y..  trustee. 

gold  (closed) c*ntf[     No  linking  fund;  bonds  cannot  be  called. 

East  St  L  Lt  &  Pow  1st  Mf   1910     5g  J-D  1,092,000  June  1  1940 

g.  guar  p  &  1  ($1, 000)  c*tf{  Int.  at  Mercantile  Tr.  Co..  St.  Louis,  Trustee, 
I     Chase  Nat.  Bk.,  N.  Y..  and  at  co.'s  office. 

Stock. — The  5%  cum.  pref.  may  be  exchanged  at  any  time  for  50%  of 
fl%  cum.  pref.  and  50%  com.  stock.  The  6%  pref.  takes  precedence  both 
M  to  dividends  and  assets  over  the  5%  nref.  and  the  common  stock.  V. 
97.  p.  1822;  V.  98.  p.  304,  155.  Remaining  $4,000,000  common  stock  re- 
served for  conversion  of  5%  pref.  stock  and  convertible  bonds. 

Bonds. — Coll.  trust  bonds  are  redeemable  on  any  Int.  day  at  105  and 
Int.  on  4  weeks'  notice.  See  V.  76.  p.  382.  The  convertible  5s  were 
convertible  up  to  July  1  1918  Into  an  equal  amount  of  6%  cum.  Dref 
stock  and  in  addition  33  1-3%  in  com.  stock.  The  East  St.  Louis  &  Sub. 
Ry.  ircprovement  debentures  mature  $10,000  each  June  and  Dec.  to  Dec. 
1921.  $105,000  have  been  issued,  of  which  $50,000  have  been  retired. 
$500,000  of  the  Alton  Granite  &  St.  L.  Trac.  first  consols  are  reserved 
for  prior  liens.  They  are  also  a  lien  on  property  of  Alton  Gas  &  Elec.  Co., 
which  was  owned  by  the  Alton  Granite  &  St.  Louis  Trac.  Co.,  when  the 
mtge.  was  made.  $566,000  of  the  bonds  have  been  assumed  by  the  Alton 
Gas  &  Elec.  Co.  No  sinking  funds,  but  bonds  are  subject  to  call  on  any 
Int.  date  at  110  and  Int.  upon  90  days'  notice.  The  Alton  Ry.  &  Ilium.  1st 
M.  5s  originally  matured  Oct.  1  1915.  but  were  extended  to  October  1 
1939.  East  St.  Louis  Light  &  Power  bonds  are  guaranteed,  princi- 
pal and  Interest,  by  end.,  by  East  St.  Louis  &  Sub.  Co.;  callable  at  105  and 
Int.  on  any  int.  date  on  30  days'  notice.  Auth.  issue  unlimited,  but  addi- 
tional bonds  are  issuable  only  for  80%  of  the  cost  of  add'ns  and  imp'ts,  and 
then  only  when  net  earnings  are  at  least  1H  times  int.  charge  on  bonds 
out  as  well  as  those  to  be  issued. 

Dividends. — 5%  per  annum  was  paid  quarterly  on  old  pref.  from  Its  Issue 
May  1  1906  up  to  and  including  Feb.  1914.     On  new  pref.  1st  dlv. — 1  K  % — 
was  paid  May  1914;  Aug.,  \K%;  Nov..  \K%.     In  1915.  Feb..  lJ*%:lo 
May  rate  was  reduced  to  M%  (V.  100,  p.  1437) ;  same  rate  quarterly  to  n ,' 
incl.  Feb.  1918.     None  since. 

EARNINGS  of  operating  companies  for  12  months  ending  Dec.  31: 
f-  Year —  Gross.       Net,aft.Tax.  Int.,  &c.    Pref.  Divs.       Surplus. 

1918  - $4,215,887      $912,570     $813,289     $300,000     def.$200,719 

1917 3,692,472     1,210,952       785,382       300,000  125,570 

ROAD,  &c. — Operates  190  miles  of  single-track,  of  which  4  mile* 
operated  under  lease.  Has  182  passenger  cars,  4  express  cars,  829  freight 
cars,  21  work  cars  and  3  snow  sweepers.  2  electric  and  2  steam  locomotives. 
Passengers  carried  in  1917,  revenue,  40,818,319;  transfer  and  others, 
8.236,295;  in  1916,  revenue,  37,399,240;  transfer  and  others,  6,836,885. 
Has  2  power  stations  with  15,600  k.w.  capacity.  Has  95  miles  of  high-tension 
transmission  lines.  Also  has  contracts  for  power  with  Mississippi  River 
Power  Co.  and  Union  Elec.  Light  &  Power  Co. 

OFFICERS.— Pees.,  O.  M.  Clark;  V.-P.,  H.  L.  Clark;  Sec.  G.  L.  Esta- 
brook;  Treas.,  T.  W.  Gregory;  Asst.  Sec,  O.  A.  Pearson  Jr.  Under  the 
management  of  E.  W.  Clark  &  Co.  Mgt.  Corp.,  Phila. — V.  107,  p.  401, 
501,  603,  695,  1003,  1192,  1837;  V.  108   p.  77,  784. 

ELMIR*  N.  Y. 
ELM  IRA  WATER,  LIGHT  &  RAILROAD  CO.— Controlled  by  the 
United  Gas  &  Elec  Co. — See  United  Gas  &  Elec  Corporation  under  N.  Y 
ORGANIZATION. — Incorp.  In  New  York  May  26  1900  as  a  consollda 
tlon  o*  all  the  water,  lighting ,  power  and  street  railway  properties  In  Elm  Ira 
Own  entire  cap.  stock  of  Rorick's  Glen  Park  Assn.  and  majority  of  stock  of 
West  Water  St.  RR.  The  latter  co.  operated  under  999-yr.  leases.  In  April 
1913  It  was  stated  that  all  franchises  bave  at  least  72  years  to  run,  while 
some  of  them  are  perpetual.  In  Feb.  1910  was  auth.  to  acquire  all  stock 
of  Montour  Falls  Electric  Light  Co.  In  Sept.  1914  absorbed  the  West  Side 
RR.,  all  of  whose  stock  was  owned.     V.  99,  p.  815. 

SBOn  Mar.  17  1914  the  stockholders  authorized  the  creation  of  $3,000,000 
7%  cum.  first  pref.  stock. 

In  1915  sold  the  water  supply  system  to  the  city  of  Elmlra  for  $1 ,500,000, 
the  proceeds,  together  with  the  proceeds  from  the  sale  of  $232,000  5%  cons. 
M.  bonds,  being  used  to  retire  the  $1,661,000  5%  bonds  due  Jan.  1  1949. 
which  were  called  for  payment  at  105  and  int.  on  July  1  1915.  V.100  p  1592. 
Win  June  1916  the  P.  S.  Comm.  auth.  (a)  the  absorption  of  the  Elmlra 
Transmission  Co.  and  the  Elmlra  &  Seneca  Lake  Trac.  Co.  all  of  whose 
stocks  and  bonds  were  owned,  and  (&)  the  Issuance  of  $100,000  1st  cons.  M 
6s  at  not  less  than  92 M  and  $125,000  1st  pref.  stock  and  $200,000  2d  pref. 
stock  at  par,  to  pay  floating  debt,  for  construction,  &c 
ft  In  1917  the  P.  S.  Comm.  auth.  the  co.  to  issue  $450,000  additional  1st 
consol.  M.  5s  to  provide  for  the  construction  of  a  gas  plant 


Interest. 

7~Qrii' 

6Q  M 
5g  MS 


Outstanding       Maturity 

$1,000,000  Sepfl7,  1% 

1,400.000  Mar.'19.1& 

1,200.000  Mar. '19. IK 

4,107,000_Sept  1  1956 

Trustee 


STOCK  AND  BONDS—       Date 

Common  $1,000,000  ($100). 

1st  pf,  $3,000,000  (7%  cum) 

2d  pref  5%  cum  $1,200.000 

1st  con  mortgage  $5,000,0001    1906 

($1,000) gc*tf  J  Interest  at  New  York  Trust  Co. 

Stock. — First  pref.  Is  red.  at  option  of  co.  at  115  and  dlv. 

Dividends. — On  1st  pref..  lJi%  quarterly  Is  being  paid.  On  2d  pref.. 
2H%  Paid  seml-ann.  from  Sept.  1907  to  and  incl.  Mar.  1914.  On  July  1 
1914  1  2-3%  was  paid,  covering  four  months,  and  In  Oct.  1914  dlv.  of  1 K  % 
was  paid,  the  rate  being  6%  quar.  instead  of  seml-ann.  (V.  99.  p.  608). 
Same  rate  quar.  since  to  Mar.  1919.  On  common,  1st  dlv. — 1% — paid 
Oct.  1910.  In  1911.  1912  and  1913,  4%.  In  1914.  Oct.,  2%.  In  1915. 
Jan.,  2%;  April,  1%;  July,  1%.  In  June  1916  paid  2%  for  6  mos.  ending 
Dec.  31  1915  (declared  In  Dec.  1915)  and  2%  for  6  mos.  end.  June  30  1916 
In  Sept.  1916  paid  1%;  Dec.  1916.  2%;  Sept.  1917,  1%;  none  since. 

ROAD.&c — Comprises  48,214  m.of  single  track  In  Elmlra  and  connecting 
the  suburban  towns  of  Elmlra  Heights,  Southport  and  Horseheads.  from 
Horseheads  to  Watkins  (via  Millport  and  Montour  Falls),  to  Seneca  Lake. 
Has  90  passenger  and  18  other  cars.  75  to  110-lb.  T  and  girder  rails. 
Owns  Rorick's  Glen  Park  and  Maple  Ave.  Driving  Park. 

Qas  Department. — Has  74.5  miles  of  natural  gas  mains. 

Electric  Dept. — Two  5.250  k.w.  turbines  and  four  750  h.p.  boilers.  Old 
power  station  has  4.250  k.w.  capacity,  with  new  823  h.p.  boiler  and  three 
800  k.w.  step-up  transformers;  total  capacity  16.400  k.w.  Electric  dept. 
serves  Elmira,  Elmira  II ts.,  Southport,  Wellsburg,  Chemung,  Big  Flats, 
Horseheads,  Pine  Valley,  Millport,  Montour  Falls  and  Odessa;  sells  power 
to  the  Corning  Lt.  &  Pow.  Corp.  and  the  Elmira  Corning  &  Waverly  Ry. 

EARNINGS.—  Gross  Net  (after  Fixed        Surplus  for 

Cal.  Year —  Earnings.  Taxes).  Charges.     Renew. .Ac. 

1918 $1,399,559         $457,951  $247,060         $210,891 

1917 1,261,302  489,867  234,592  255,275 

1916 ..   1,199.873  512.155  234.224  277.931 

OFFICERS.— Pros.,  E.  G.  Connette;  V.-P.,  Geo.  Bullock;  2d  V.-P.  & 
Gen.  Mgr.,  F.  H.  Hill;  Sec.  &  Treas.,  O.  A.  Kolstad;  Asst.  Sec.  J.  A.  Mc- 
Kenna;  Asst.  Treas.,  A.  L.  Linn  Jr.;  Aud.,  A.  M.  Lewis. — V.  106.  p.  601; 
V.  107,  p.  805. 


EL  PASO,  TEXAS. 

EL  PASO  ELECTRIC  CO. — Incorporated  In  New  Jersey  and  owns  the 
securities  of  the  El  Paso  Elec  Ry.  Co.,  El  Paso  &  Juarez  Trac.  Co.  and  Rio 
Grande  Valley  Traction  Co.,  which  do  the  entire  electric  railway,  slectrlc 
lighting  and  power  business  In  El  Paso,  Tex.,  and  Juarez,  Max.,  and  oper- 
ate an  electric  railway  between  El  Paso  and  Ysleta.  Franchises  In  El 
Paso  expire  In  1951  and  1952.  Railway  franchise  In  Juarox  expires  in  1988 
Interurban  almost  entirely  on  private  right-of-way.  In  1909  Increased 
pref.  from  $500,000  to  $1,000,000.  V.  90.  p.  109.  In  Mar.  1914  increased 
authorized  amount  of  com.  stock  from  $2,000,000  to  $3,000,000.  V.  98 
p.  839.     $525,000  com.  stock  Is  owned  by  Pub.  Service  Investment  Co.    ' 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity 

Common,  $3,000,000  ($100). Q-M         $2,914,100  Mar.  '19  Zli 

Pref  $1,000,000  6%  n-c  ($100) 6  J-J  1,000,000    Jan  '19  39? 

Ooilat  trust  mtge  $1,000.0001   1902         5  g  J-J         1.000,000    Jan   11932 

($1,000)  gold. ctf  lint,  at  State  St.  Trust  Co..  Boston,  trustee 

3-year  gold  notes  $1,000.0001    1917       6  g  F-A  300,000  Aug  l  1920 

($100,  $500,  $l,000)--c*&r[lnt.  at  State  Street  Trust  Co.,  Boston,  trust 

Stock. — $216,300  of  the  preferred  stock  is  in  treasury. 

Bonds. — Collateral  trust  bonds  cannot  be  called  and  no  sinking  fund. 
The  notes  are  callable  as  a  whole  at  100  and  int.  on  any  int.  day  on  30  days' 
notice.     They  were  issued  to  provide  for  additions  and  Improvements. 

Dividends. — First  dlv.,  3%,  on  prer.  stock,  was  paid  Jan.  12  1903,  and 
3%  paid  s.-an.  since.  On  com.,  1st  div.,  2%,  Mar.  1910;  Sept.,  2;  In  1911 
5%;  in  1912.  Mar.,  3%;  Sept.,  334%;  In  1913.  Mar..  3H%;  In  June  1913 
began  to  pay  quar.  dlvs.  andpald  2%;  also  Sept.,  2%;  Dec.  2%;  Mar.  1914 
to  Sept.  1915,  2K%  quar.;  Dec  1915  to  Mar.  1919.  2K%  quarterly. 

EARNINGS. — Of  combined  companies  for  12  months  ending  Dec.  31: 

Year —  Gross.       Net(after  Tax).    Interest.       Sink. Fund     Surplus 

1918 $1,257,633         $387,322  $79,694         $1,388         $306,240 

1917 1,283,525  481,755  64,628  2,380  414,747 

ROAD . — 50.5  miles  of  equivalent  single  track;  standard  gauge.  86  pass, 
cars,  6  trailers  and  6  other  cars.     Power  station  has  capacity  of  10,700  k.w. 

OFFICERS. — Pres.,  Marshall  M.  Phinney;  V.-P.,  Joseph  Remick; 
Treas.,  Henry  B.  Sawyer;  Sec,  Geo.  A.  Peirce;  Gen.  Mgrs.,  Stone  & 
Webster  Mgt.  Assn.— V.  105.  p.  497;V.  106.  p.  395,  2010. 

ERIE?  PA. 
NORTHWESTERN  ELECTRIC  SERVICE  CO.  OF  PENNSYLVANIA 

ORGANIZATION. — Incorp.  Feb.  29  1916  in  Penn.  for  the  purpose  of 
developing  the  light  and  power  business  adjacent  to  the  Northwestern  Penn. 
Ry.  Co.'s  lines.  Leases  for  99  years  from  1916  the  property  of  the  Peoples 
Incandescent  Light  Co. 

Wholesale  power  is  furnished  to  the  Northwestern  Pennsylvania  Ry.  Co. 
for  the  operation  of  its  entire  lines;  to  a  local  company  for  distribution  at 
Albion,  Springboro  and  Conneautville;  to  the  Conneaut  Lake-Exposition 
Park  Co.  and  to  a  local  distributor  for  the  Borough  of  Conneaut  Lake  and 
territory  on  east  side  of  lake.  Has  a  contract  for  wholesale  power  service 
to  the  Borough  of  Girard.  Negotiations  were  pending  in  Sept.  1918  for 
the  sale  of  power  to  the  Cleveland  &  Erie  Ry.  Co.,  operating  between  Erie 
and  Conneaut,   Ohio.     No  later  information. 

The  directors  of  the  Service  Co.  are  also  directors  of  the  Railway  Co., 
thereby  effecting  joint  operation. 

Capitalization  Sept.  1  1918 —  Authorized.      Issued. 

Common  stock $1,500,000       None 

Second  preferred  stock,  6%  non-cumulative 500,000  " 

First  preferred  stock , .  7  %  cumulative. _  _ 500 ,000     $206 ,500 

An  additional  $100,000  of  first  pref.  stock  has  been  authorized  by  direc- 
tors to  be  issued  and  sold ,  the  proceeds  to  be  used  in  payment  for  propertie  t 
purchased  and  extensions  and  betterments.  $20,000  has  been  subscribed 
and  paid,  for  making  $226,500  outstanding. 

PROPERTY. — 50  miles  of  33,000  volt  transmission  line  between  Erie 
and  Harmonsburg,  Pa.,  with  a  branch  between  Erie  and  Kearsarge,  Pa. 
Distribution  lines  in  Saegertown,  Venango,  Cambridge  Springs,  Edinboro, 
Middleboro  (McKean),  Fairview,  North  Girard,  Linesville  and  Harmons- 
burg, all  in  Erie  and  Crawford  counties.  Pa. 

OFFICERS. — Pres..  F.  F.  Curtze;  V.-Pres.  &  Gen.  Mgr.,  Chas.  M. 
Hatch;  Treas.,  A.  A.  Culbertson;  Sec.  A.  O.  Chapin. — V.  105.  p.  499. 

NORTHWESTERN  PENNSYLVANIA  RY. 

Financing — Plan  Fails. — The  offer  of  the  Northwestern  Electric  Service 
Co.,  of  Penn.,  to  exchange  its  common  stock  at  par  for  Railway  common 
stock  at  30%  of  par,  and  to  exchange  Service  Co.  common  stock  for  Railway 
pref.  stock,  par  for  par,  was  withdrawn  through  failure  of  a  majority  of 
Railway  stockholders  to  accept  same.  The  directors  of  the  Service  Co. 
have  been  continued  as  directors  of  the  Railway  Co..  thereby  effecting  Joint 
operation.  The  offer  of  the  Service  Co.  to  exchange  its  6%  non-cum.  2d 
pref.  stock  at  par  for  the  Railway  Co.'s  2d  mtge.  bonds  was  also  rejected. 

ORGANIZATION. — Incorporated  in  Pennsylvania  In  March  1911  as 
successor  of  the  Meadville&  Conneaut  Lake  Trac  Co.,  V.  92,  p.  187  (a  hold- 
ing company),  and  Its  controlled  company,  the  Meadville  Trac.  Co.  (V.  92, 
p.  262) ,  taking  over  the  entire  capital  stock  of  the  Meadville  Conneaut  Lake 
&  Linesville  St.  Ry.  ($300,000);  Crawford  &  Erie  Ry.  ($350,000).  People's 
Incandescent  Light  Co.  ($145,000)  and  Oak  Park  Co.  ($20,000).  Fran- 
chises in  Meadville  expire  in  1944.  Interurban  franchise  perpetual.  Affords 
connection  for  Penn.  RR.  System  with  Meadville  at  Linesville. 

In  the  latter  part  of  1912  purchased  the  Erie  Traction  Co.  and  the  Mead- 
ville &  Cambridge  Springs  Street  Ry. 

Franchises. — There  are  23  franchises,  of  which  16  are  perpetual.  3  for 99 
years,  and  the  shortest  does  not  expire  until  1937. 

Up  to  Mar.  15  1919  the  $165,000  6%  coll.  tr.  notes  due  Mar.  1  1919  had 
not  been  retired. 

STOCK  AND  BONDS —      Date.       Interest. 

Common  $1,009,000  ($50) 

Pref  $500,000  ($50)  5%  non-c 

First     mortgage     $1,250,000/   1911       5  g  M-S 

gold    ($1,000) --c*tf\lnt.  at  Central  Trust  Co..  N.  Y..  trustee. 

People's  Incandescent  Light/   1900  5%  150.000  Dec    1  1920 

Co  1st  mtge tflDela.  Co.  Tr.  Safe  Dep.&  Title  Ins.Co..trus. 

1st  M  (Erie  Dlv)  $1,500,000  tf  1912       5  J-D  250,000  8ept   1  1947 

2d  M  (Erie  Div)  $305,000..tf  1912     See  text  305,000  Sept  1  1947 

Erie  Trac  (Erie  Dlv)  $500,000/   1907       5  g  J-J  500,000  July   1  1929 

gold c*tf lint,  at  Secur.  Sav.  &  Tr.  Co..  Erie,  Trustee. 

Collat   trust   notes   $165,000/   1913       6  M-S  165,000  Mar   1  1919 

($100.  $500.  $1,000)  ...ctf  lint,  at  the  Sec  Sav.&  Tr.  Co..  Erie.  Trus. 
Equipment  notes  $60,000--./   1917       6  F-A  50,000     See  text 

(Erie  Trust  Co.,  Erie,  trustee. 

Bonds. — Of  the  first  mortgage  of  1911.  $150,000  are  reserved  to  retirs 
prior  liens,  remaining  bonds  are  for  improvements,  extensions  and  acquisi- 
tions under  certain  restrictions.  Tax-exempt  in  Pennsylvania.  Subject 
to  call  on  any  Interest  date  at  105  and  Interest.  Annual  sinking  fund 
of  1%  of  bonds  out  began  Nov.  1  1914.  Bonds  retired  to  be  kept  alive. 
V.  92,  p.  1033.  1436.  Of  the  $1,500,000  1st  M.  Erie  Div.  bonds.  $500,000 
are  reserved  to  retire  the  Erie  Trac.  bonds  and  $.550,000  for  extensions  ana 
betterments  and  $200,000  are  In  treasury.  Sink,  fund,  1%  annually,  com- 
menced April  1917.  Int.  at  Erie  Trust  Co..  Erie,  trustee.  The  2d  M. 
bonds  bear  2%  int.  the  first  year,  advancing  1%  yearly  to  5%.  Int.  J.-D.  at 
Colonial  Trust  Co.,  Pittsburgh,  trustee.  The  Erie  Traction  bonds  have  a 
sinking  fund  of  $20  for  every  $1,000  first  mtge.  bond,  which  began  July  1 
1917  (denom.  $1,000,  $5,000  and  $10,000).  The  collateral  trust  notes  are 
secured  by  deposit  of  $200,000  purchase-money  mortgage  bonds.  They 
originally  matured  on  March  1  1918,  but  were  extended  for  one  year, 
to  Mar.  15  1919  these  had  not  been  retired.  The  equipment  notes  mature 
$10,000  yearly  Aug.  1  1918  to  1923.  ,  „     „     .    _.„ 

ROAD. — Operates  10.3  miles  of  track  In  Meadville.  15.7  miles  between 
Meadville  and  Linesville,  including  a  2-mile  extension  to  Conneaut  Lake 
and  40.2  miles  between  Meadville  and  Erie.  Sidings,  3.1  miles,  lot* 
track,  69.4  miles.  Gauge.  4  ft.  8H  In.  70  and  85-lb.  girder  and  T  rau. 
46  cars  (passenger  28.  freight  and  express,  9,  work  2.  1  snow-plow,  2  snow- 
sweepers). 

EARNINGS. — For  years  ending  Dec 


Outstanding.      Maturity. 

$1,000,000    

500.000         

650.000  Mch  1  1941 


Calendar                           Gross  Net 

Year —                      Earnings.  Earnings, 

1918 $358,521  $43,959 

1917 328,509  39,498 

1916-.- -  296,564  84,324 


31: 
DIM. 
Rec'd. 


Interest,  <*c 
Taxes, 
$131,016 
10.171        126,793 
49.777       117,478 


OFFICERS. — Pres.,  F.  F.  Curtze;   V.-P.  &  Gen.   Mgr 


Surplus  or 
Deficit. 
def.$87.057 
def.  77.124 
sur.  16.623 
Charles  M. 


Hatch;  Sec.  A.  O.  Chapin;  Treas..  A.  A.  Culbertson.     General  office. 
Erie.  Pa.— V.  98.  p.  74,  237.  1246:  V.  105.  p.  499. 

ESCANABA,  MICH. 

ESCANABA  TRACTION  CO.  „  .     „I(W.trU 

ORGANIZATION.— Reorganization  In  Aug.  1909  of  E  scan  aba  Electric 

St.  Ry.  and  Escanaba  Power  Co.     Controls  the  Escanaba  Pulp  *  *  »P« 

Co.     Does  electric  light  and  power  business   In    Escanaba.  Gladstone  anu 

Wells,  Mich.     Is  allowed  to  carry  freight. 


Mar.,  1919. 


ELECTRIC  RAILWAYS 
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STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 
Stock  $500,000 $500,000    

1st  &  ref  mtge  $600,000  gold  1    1909 5  J- J  550.000  See  text 

($1,000)  --- c*.cotJInt.at  First  Sav.  &  Trust  Co..  Milwaukee. 

Second  mtge.  $200,000  gold)   1909       5  g  A-O  200.000  Jan.    1  1934 

($100  &  $l,0QO)-c*&r.CDt{Michigan  Trust  Co..  Grand  Rapids.  Trustee. 

Red.  at  103  and  Interest...  lint,  at  First  Trust  Co..  Milwaukee. 

Bonds. — 1st  &  ref.  bonds  mature  $10,000  annually  from  1914  to  1933. 
Incl..  remainder  tn  1934.  $50,000  have  been  retired.  They  are  subject  to 
call  at  103  and  int.  on  any  int.  date.  Michigan  Trust  Co.,  Grand  Rapids, 
rustee.     V.  92.  p.  1564;  V.  103.  p.  406. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.         *Oth.  Inc.       Interest.        Surplus. 

1917 - $183,251  $98,631  $5,000         $38,097         $65,534 

1916 142.141  77,023  18.614  38.857  56,779 

1915 124,784  71.997  10,931  31.303  51.625 

♦Earnings  from  Escanaba  Pulp  &  Paper  Co. 

ROAD. — Owns  and  operates  street  railway  in  Escanaba  and  an  lnter- 
urban  road  to  Gladstone,  which  was  placed  in  operation  in  July  1910.  Power 
Slant  capacity,  7,900  h.p.     A  new  dam  on  Escanaba   River,  providing 
,400  additional  h.p.,  was  completed  Jan.  1  1916. 

OFFICERS.— Pres..  J.  K.  Stack:  V.-P..  J.  C.  Klrkpatrick;  Sec.  &  Gen. 
Mgr.,P.L.  Utley;Treas.,  M.N.  Smith,  all  of  Escanaba. — V.  103.  p.  678. 


EUREKA,  CAL, 

HUMBOLDT  TRANSIT  CO. 

ORGANIZATION. — Incorporated  In  California  July  31   1903. 

Fare  Increase. — In  Sept.  1918  was-  auth.  by  the  Nev.  RR.  Comm.  to 
Increase  fares  to  6  cents.     V.  107,  p.  1287. 

STOCK.  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Stock  $1.000,C«0  ($100) $500,000    

lit  mtge  $1,900,000  ($1,000)} 5  g  A-O  172,000  Oct    1    1934 

gold c&r.ntJ  (Union  Trust  Co.  of  San  Fran.,  Trustee. 

Bonds  an  not  aubj.  to  call.  A  sk.  fd.  of  2%  of  bonds  out  bogan  Oct.  1910. 
In  addition  to  amount  reported  outstanding,  $48,000  of  bonds  are  pledged 
as  collateral  for  a  $20,000  note  to  the  First  National  Bank  of  Eureka  and  a 
$4,000  note  to  Wm.  Butterworth. 

EARNINGS. — For  years  ending  Dec.  31: 
Cat.  Year —  Gross.         Net  (after  Taxes).  Deductions.      Deficit. 

1918 $89,962  $182  

1917 81,643  13,481  $15,912  $2,431 

1916.- 78,181  3,870  14.513  10.643 

ROAD. — Comprises  13  miles  of  track  in  city  of  Eureka.  45-60-lb.  T  rails. 

OFFICERS.— Pres.,  Wm.  Butterworth;  V.-P.,  Lloyd  Baldwin;  Sec.  and 
Treas.,  Horace  R.  Hudson;  Mgr.,  J.  W.  Hale. — V.  107,  p.  1287. 


EVANSVILLE,  IND. 

EVANSVILLE  &  OHIO  VALLEY  RAILWAY  CO.— Incorp.  in  Indiana 
In  Dec.  1918  and  acquired  on  Feb.  20  1919  the  properties  of  the  Evansville 
Railways  Co.  (for  history  see  this  publication  for  Sept.  1918) ,  in  accordance 
with  the  plan  of  reorganization  set  forth  in  detail  in  V.  107,  p.  2289;  with 
the  exception  that  the  plan  as  revised  by  the  Ind.  P.  S.  Comm.  provided 
for  the  issuance  of  only  $300,000  com.  stock  and  $200,000  pref.  stock,  in- 
stead of  $1,000,000  com.  and  $500,000  pref.  as  originally  planned.  The 
co.  has  acquired  the  stocks  of  the  Henderson  Traction  Co.  and  the  Owen- 
boro  City  RR.  Co.,  both  of  which  had  been  owned  by  the  Evansville  Rys. 
Co.,  and  has  also  acquired  in  fee  the  Evansville  Henderson  &  Owensboro 
Ry.  Co.,  which  operates  a  line  between  Evansville,  Ind.,  and  Henderson, 
Ky. 

Fare  Increase. — In  Sept.  1918  was  auth.  by  the  I.-S.  C.  Comm.  to  in- 
crease fares  between  Evansville,  Ind.,  and  Henderson,  Ky.,  and  interme- 
diate points  not  exceeding  10%.     V.  107.  p. 1192. 

STOCK  AND  BONDS. —     Date.        Interest.     Outstanding.      Maturity. 

Common  $1,000,000  ($100) $300,000    

Pref.  $500,000  n-cum  ($100) 6%  200,000 

1st  M  $200 ,000  skfd  gold /1919       6  J-J  ,       See  text  Jan     11949 

\Cont.  &  Comm.  Tr.  &  S.  Bk.,  Chic,  trustee. 
1st  &  Ref  $1,200,000  callable/   1919       5  J-J  750,000  Jan     11949 

at  102 Yz  on  any  int.  date..  (Am.  Tr.  &  Sav.  Bk.,  Evansville,  trustee. 
General  Mtge  Income  bonds/   1919       see  text  750,000  Jan     1  1949 

$750,000 ^Mercantile  Comm'l  Bk.,  Evansv.,  trustee. 

Collat  trust  notes  $300,000/   1918       6  J-D  52,900  Dec    11929 

callable  at  par \Mercantile-Comm'l  Bank,  Evansv.,  trustee. 

Bonds. — None  of  the  1st  Mtge.  bonds  have  been  issued.  Sink,  fund  of 
$2,500  per  annum  starts  in  1929  and  continues  for  10  years,  and  thereafter 
the  sk.  fd.  retires  $5,000  per  annum.  Callable  at  103  during  the  1st  10 
years;  102  during  the  2d  10  years,  and  101  during  the  3d  10  years.  Should 
no  1st  Mtge.  bonds  be  issued,  then  the  sinking  fund  provided  for  their 
retirement  will  be  applied  to  the  1st  &  Ref.  bonds.  The  gen.  mtge.  income 
bonds  draw  int.  at  not  to  exceed  5%  per  annum  and  only  when  earned. 
Int.    not    cumulative. 

Notes. — In  addition  to  the  amount  reported  outstanding,  $97,100  have 
been  issued  and  are  held  in  the  treasury. 

EARNINGS. — Of  Evansville  Railways  Co.  for  cal.  year  1918  (not  incl. 
Hend.  Trac.  and  Owensboro  City  RR.),  gross,  $330,743;  net,  after  taxes, 
$67,955;  in  1917,  gross,  $291,212;  net,  after  taxes,  $80,378. 

ROAD. — Operates  between  Mt.  Vernon,  Evansville,  Henderson,  Rich- 
land and  Grandview.  Operates  70.68  miles  of  track,  of  which  56  miles 
are  owned  in  fee,  7.22  miles  are  leased,  7.46  miles  trackage  rights.  Has 
4.32  miles  of  sidings;  total  mileage  75  miles.  70-lb.  T-rail.  Gauge  4  ft. 
8J4  mcQes. 

OFFICERS. — Chairman,  A.  F.  Harges;  Pres.,  W.  H.  McCurdy;  V.-P., 
W.  A.  Koch;  V.-P.  &  Gen.  Mgr.,  W.  A.  Carson;  Sec.  &  Treas.,  C.  H.  Bat- 
tin.     V.  108,  p.  378. 

(1)  Henderson  Traction. — Street  railway. 

Acquired  by  Evansville  Rys.  (succeeded  in  1919  by  Evansville  &  Ohio 
Valley  Ry.  Co.)  in  April  1913.     V.  96,  p.  1488. 

ORGANIZATION. — Incorp.  in  Kentucky  Feb.  22  1907  as  a  successor 
to  the  Henderson  City  Ry.,  sold  at  foreclosure  on  Feb.  18  1907.  Franchise 
originally  extended  to  1936.  In  1918,  however,  a  new  20-year  franchise 
was  granted  the  co.  which  provides  for  a  7-cent  cash  fare  or  4  tickets  for 
25  cents. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding.      Maturity 

Stock, $150,000  ($100) $149,800     .... 

First      mortgage,      $150,000/    1907        5  g  A-O  105,000  Apr. 15  1927 

($1,000.  $500.  $100)  gold  tf  1  Int.  at  Ohio  Bkg.  &  Trust  Co.,  Henderson.Ti 

Bonds  —  $133,000  bonds  issued  but  $28,000  beld  in  treasury.  Remaining 
$17,000  are  reserved  for  extensions  and  Improvements.  Subject  to  call  od 
April  15    1922  at  105.     No  sinking  fund 

EARNINGS.— For  cal.  year  1918,  gross,  $39,735;  net,  $9,014;  in  1917, 
gross,  $34,098;  net,  $10,099. 

ROAD. — Operates  6  miles  of  street  railway.     V.  90,  p.  1363. 

(2)  Owensboro  Citv  Railroad. — Street  railway. 

Acquired  by  Evansville  Rys.  (succeeded  in  1919  by  Evansville  &  Ohio 
I  Valley  Ry.  Co.)  in  April  1913.     V.  96,  p.  1488. 

ORGANIZATION. — Chartered  in  1»86.  Franchise  runs  till  1936  and 
gives  exclusive  right*  to  operate  street  railway  In  said  city 

Arrangements  were  made  in  Nov.  1917  through  which  the  holders  of  the 
$200,000  6%  Gen.  Mtge.  bonds  will  forego  their  interest  for  the  next  three 
years,  the  $36,000  so  saved  to  be  used  in  improving  the  system. 

STOCK  AND  BONDS —       Date.       Interest.      Outstanding.      Maturity. 

Common,  $75,000  (par  $50) $75.000f.p. 

lit    mtge..    $200,000,    gold\   1902       5  g  J-J  200.000  Jan.    11932 

_  ($1,000).  c&r.  not  red _    tfjlnterest  at  Louisville  Trust  Co.,  Trustee. 

General  mortgage. $200. OOOtf i    1910       6MN  200.000  May  1  1933 

lAmer.  Tr.  &  Sav   Co..  Evansv  .  Ind..  Trustee 

EARNINGS.— For  cal.  year  1918,  gross,  $82,378;  net,  $17,062;  in  1917, 
gross,  $74,139;  net,  $25,032. 

ROAD. — Owns  12  vs  miles  of  street  railway  In  Owensboro  and  suburbs, 
66  and  70-lb.  rail;  30  motor  cars,  double  West..  68  G.  E.  800;  7  trailers, 
25  10  ton  and  5  25-ton  coal  cars.  Power  house  600  k.  w.  capacity.  V.  90; 
,P-  1364;  V.  105,  p.  2273.  

EVANSVILLE  SUBURBAN  &  NEWBUROH  RY. 

ORGANIZATION.— Incorporated  in  Indiana  in  Dec.  1888,  with  a  per- 
petual charter.  Pass,  business  hauled  by  electricity  and  freight  by  steam. 
"OJ*  a  car-lot  freight   and    express    business.     Has    private   right-of-way. 

STOCK  AND  BONDS —       Date.       Interest.      Outstanding       Maturity. 

Stock,  $500,000  ($100) $307,400     

l8t  mortgage,  $500,000,  gold  f  1904       5  g  J-J  477.500  July   11934 

($500  and  $1,000) c*tfllnterest  at   Evansville   Trust  &   Sav.   Co. 

I     Trustee,  or  Nat.  Bank  of  Commerce.  N.Y. 


Bonds. — A  sinking  fund  of  $2,500  per  annum  commenced  July  1  1910, 
which  will  retire  bonds  at  105.  All  or  any  part  of  bonds  redeemable 
after  15  y«<ars  at  105.     $22,500  have  been  retired.     V.  96.  p.  1365. 

EARNINGS.— For  year  1918,  gross,  $240,217;  net,  after  taxes,  $56,248. 
In  1917,  gross,  $194,290;  net,  after  taxes,  $65,265. 

ROAD. — Operates  2b  miles  of  track  from  Evansville  to  Newburgh,  with 
»  branch  off  the  main  line  through  Stevens  Station  and  Chandler  to  Boon- 
vtlle:   has  also  5  niiles  of  side-track:   total.  30  miles.     70-lb.  T  rails. 

OFFICERS.— Pres.  &  Gen.  Mgr..  Gus  Muhulhausen;  V.-P.  &  Treas., 
Chas.  W.  Cook;  Sec.,  Jas.  E.  Cox.— V.  83,  p.  271;  V.  96,  p.  1365. 


FAIRMONT,   W.   VA. 
MONONOAHELA   VALLEY  TRACTION  CO. 

ORGANIZATION.— Organized  In  W.  Va.  on  May  18  1912.  Is  a  con- 
solidation of  Fairmont  &  Clarksburg  Trac.  Co..  Fairmont  &  Northern 
Trac.  Co.  and  Clarksburg  &  Weston  Elec.  Ry.  On  Dec.  1  1915  acquired 
the  Fairmont  Gas  Co.  V.  101,  p.  1465.  On  April  1  1917  absorbed  by 
merger  the  Fairmont  &  Mannington  Trac.  Co.,  formerly  controlled,  that 
co.'s  $600,000  5%  pref.  mortgage  bonds  dated  Jan.  1  1906  (all  owned  by 
Monongahela  Co.)  being  canceled.  On  June  30  1917  acquired  control  of 
the  Kanawha  Trac.  &  Elec.  Co.  (now  known  as  the  Parkersburg-Marietta 
Division)  which  see  under  "Parkersburg,  W.  Va.,"  through  ownership  of 
approximately  96%  of  its  stock.  V.  105,  p.  290.  The  co.  has  since  acquired 
all  the  outstanding  common  and  pref.  stock  of  that  co.  Owns  all  the  stock  of 
Fairmont  By-Products  Corp..  incorp.  in  W.  Va.  in  May  1918  to  buildla 
$5,500,000  coke  oven  plant  and  an  industrial  city  to  cost  $750,000.  V.  106, 
p.  2450. 

Owns  and  operates  a  system  of  electric  railways  in  W.  Va.  and  Ohio 
exceeding  180  miles  of  track;  also  electric  lighting  and  gas  plants  and  coal 
mining  properties.  Franchises  in  Fairmont  are  perpetual.  In  othe» 
cities  and  towns  extend  for  50  years,  the  shortest  expiring  In  1952.  Inter- 
urban  lines  on  private  right  of  way.  Franchises  over  county  roads  and 
bridges  In  Marlon  and  Harrison  counties  are  perpetual. 

Rate  Increase. — Effective  April  1  1918,  was  auth.  by  the  W.  Va.  P.  S. 
Comm.  to  increase  rates  on  the  interurban  lines  of  the  Fairmont-Clarksburg 
Division  an  average  of  20%. 

In  Sept.  1918  issued  $5,500,000  5-year  7%  gen.  mtge.  bonds  to  retire 
$2,829,000  1-year  notes  due  Feb.  1  1919  (called  for  payment  on  Oct.  7 
1918  at  par  and  int.  at  the  Fidelity  Trust  Co.  of  Baltimore),  complete  the 
construction  of  the  $2,000,000  power  plant  being  erected  at  Riverville 
and  for  various  other  add'ns,  extensions,  &c.    V.  107,  p.  1004,  1287,  2009. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Common  $12,000,000  ($25)... Q-J  $8,288,861     Oct  18.  \Vt 

Pref.  6%  cum.  $4,000. 000($25) 6  Q-J  3.359.914    Apr'19,l>$ 

First  &  ref  M,  $15,000,000,  gl    1912         5  J-D  4,2.">0.000  June  1  1942 

($500  &  $1.000;..c*&r*tf/FldelityT.\Oo.,Balt..Trus.  Int.  In  N.  T. 
Gen  mtge  $15,000,000  ($100.\   1918     7  g  J-J  5,500,000  July  1   1923 

$500  and  $1,000)  g ctff /Central  Union  Trust  Co.  of  N.  Y..  Trustee. 

Fairm  &  Clarksb  1st  M,  $2,-1    1903       5  g  A-O  2,500,000  Oct     1  1938 

500,000   g  ($1.000)..c*ntfflnt.at  Guaranty  Trust  Co..  N.  Y..  Trustee. 

Stock. — Pref.  stock  is  convertible  into  common  stock,  share  for  share.  In 
June  1917  the  auth.  capital  stock  was  increased  from  $9,500,000  com.  and 
$3,000,000  pref.  to  $12,000,000  com.  and  $4,000,000  pref.;  the  par  value 
of  the  shares  was  changed  from  $100  to  $25  each,  and  6%  pref.  stock  was 
Issued  in  place  of  the  5%  stock,  the  preferred  shareholders  being  given  the 
right  to  convert  their  stock  into  6%  stock  on  the  basis  of  3  9-25  shares  of 
6%  stock  (par  $25)  for  each  share  of  5%  stock  (par  $100).  V.  105.  p.  290. 
Application  has  been  made  to  list  both  ihe  com.  and  pref.  stocks  on  the 
N.  Y.   Stock  Exchange. 

Bonds. — Of  the  1st  (&  ref.)  bonds,  $2,500,000  are  reserved  to  retire  prior 
hens,  $5,500,000  are  deposited  under  the  gen.  mtge.  and  $2,250,000  are 
for  add'ns  and  ext's  under  certain  restrictions.  Red.  at  105  and  int.  on 
any  int.  day  on  or  after  June  1  1922.  Tax  refund,  in  Pa.  See  V.  102,  p. 
1346;  V.  94,  p.  1508.  The  gen.  mtge.  bonds  are  secured  by  pledge  of 
approx.  99%  of  the  com.  and  93%  of  the  pref.  stock  of  the  Kanawha 
Traction  &  Electric  Co.  and  $5,500,000  1st  &  ref.  mtge.  bonds.  As  further 
1st  &  ref.  bonds  are  issued  they  also  will  be  pledged  under  the  general 
mortgage  and  no  additional  Kanawha  Trac.  &  Elec.  1st  &  ref.  mtge.  bonds 
may  be  issued  (except  for  refunding  underlying  bonds;  unless  pledged 
under  the  general  mortgage.  $600,000  escrow  bonds  are  issuable  for  the 
purpose  of  acquiring  certain  coal  properties  already  contracted  for.  The 
remainder  may  be  issued  for  75%  of  the  cash  cost  of  ext's,  add'ns  and  impts. 
under  certain  conditions.  A  depletion  charge  of  20  cents  per  gross  ton  of 
coal  mined  and  3  cents  per  1,000  cu.  ft.  of  natural  gas  sold  is  to  be  included 
in  operating  expenses,  these  amounts  to  be  paid  into  a  sinking  fund  for  the 
purchase  or  redemption  of  gen.  mtge.  bonds.  The  co.  also  covenants  to 
expend  or  reserve  annually  for  deprec.  &  maint.  a  sum  equal  to  20%  of 
railway  gross  earnings  and  15%  of  gross  earnings  from  the  sale  of  electricity. 
The  $1,000  bonds  may  be  registered  as  to  principal.  Red.  all  or  part  on 
4  weeks'  notice  at  101  and  int.  Int.  payable  in  New  York  or  Baltimore. 
V.  107,  p.  1004.  Fairmont  &  Clarksburg  1st  mtge.  bonds  subject  to  call 
at  105  and  int.     Listed  on  Philadelphia  Stock  Exchange. 

Dividends. — 5%  was  paid  on  the  pref.  stock  to  June  30  1917,  when  the 
div.  rate  was  changed  to  6%.  Same  rate  has  been  paid  quar.  since  to 
and  incl.  Apr.  1919.  See  remarks  above.  Initial  dividend  on  common 
— 2%— paid  Jan.  1913;  July  1913,  1^%;  Oct..  \y2%.  In  1914.  Mar., 
1H%;  July,  \Y2%.  In  1915,  none.  In  1916,  4%.  In  Jan.  1917  paid 
1%  cash  and  an  extra  dividend  of  6%  in  common  stock;  April,  1&%; 
July,  1M%  regular,  and  in  Aug.  an  extra  dividend  of  1M%;  Oct.,  1M%- 
In  1918,  5%.     None  since. 

EARNINGS. — For  year  ending  Dec.  31  (1917  report  in  V.  106,  p.  2444): 
Year —  Gross.      Exp.  &  Taxes.        Net.        Fixed  Chgs.    Surplus. 

1918 $3,787,328     $2,613,660     $1,173,669     $581,865     $591,804 

1917 3,046,769       1,639,381        1,407.388       454.026       953,362 

Total  surplus  Dec.  31  1917  after  deducting  pref.  divs.,  $159,120;  com. 
divs.,  $444,605;  6%  stock  div.  on  common  stock  paid  Jan.  12  1917  and 
$3,439  for  adjustments,  was  $320,964. 

ROAD. — Operates  (exclusive  of  Kanawha  Traction  &  Electric  Co., 
which  see  under  "Parkersburg,  W.  Va.")  street  railways  in  Fairmont, 
W.  Va.,  and  in  Clarksburg,  W.  Va.,  and  an  interurban  line  of  25  miles 
connecting  the  two  with  various  small  branch  lines;  also  lines  from  Fair- 
mont to  Fairview,  14  m.;  Clarksburg  to  Bridgeport,  7.6m.;  Fairmont  to 
Mannington,  17  miles,  and  Clarksburg  to  Weston,  24  m.;  total  track  in 
operation,  116.57  miles.  An  extension  from  O'Neil  to  Wolf  Summit, 
2%  miles,  was  placed  in  operation  on  July  12  1917.  Standard  gauge. 
80  and  S5-lb.  T  rail.  The  co.'s  new  steam  power  plant,  which  is 
located  about  4  miles  north  of  Fairmont,  W.  Va.,  will,  it  is  estimated,  cost 
about  >*3.000,000  and  will  have  an  ultimate  capacity  of  50,000  k.w.;  initial 
installation.  20,000  k.w.  Present  plant  has  5,000  k.w.  capacity.  Initial 
installation  was  to  be  ready  for  operation  on  April  1  1919. 

OFFICERS. — Chairman  of  Board,  S.  D.  Camden,  Pres.,  Jas.  O.  Watson; 
V.-P.,  Smith  Hood;  Sec.  &  Treas.,  Walton  Miller,  Gen.  Mgr.,  E.  B. 
Moore;  Aud.,  O.  F.  Lough.— V.  107,  p.  1287,  2009,  2290;  V.  108,  p. 
480,  973. 

FARGO,  NORTH  DAKOTA. 

NORTHERN  STATES  POWER  CO.— FARQO-MOORHEAD  DI- 
VISION   (STREET    RAILWAY). 

ORGANIZATION. — Fargo  &  Moorhead  Street  Ry.  was  Incorporated 
July  19  1902  in  North  Dakota.  In  April  1916  the  Northern  States  Power 
Co.  acquired  all  of  the  physical  property.  See  V.  102,  p.  1441,  1543.  -£jln 
June  1912  new  25-year  franchises  were  granted  in  Fargo,  Moorhead  and 
Dilwortb.  Operates  in  Fargo,  N.  D.,  and  Moorhead,  Minn.,  and  an 
Interurban  to  Dilworth,  Minn.,  a  total  of  15-584  miles.  Standard  gauge. 
70-lb.  T  rail.  General  Managers.  H.  M.  Byllesby  &  Co..  Chicago,  111. 
V.  105,  p.  2099;  V.  107.  p.  604. 


FISHKILL-ON-THE-HUDSON,  N.  Y. 

FISHKILL   ELECTRIC   RAILWAY  CO.— A  trolley  road. 

Leases  the  Citizens'  St.  RR..  L   &  P.,  at  a  rental  of  $8,255  per  annum. 

Fare  Increase. — On  July  25  1918  was  auth.  by  the  N.  Y.  P.  S.  Comm.  to 
increase  fares  from  5  to  6  cents.     V.  107,  p.  501. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock. $50,000 _.        $50,000    

First  mortease.  $50.000 1895       6  J-J  50.000       July  1925 

EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $56,130;  net,  after 
taxes,  $13,621;  other  income,  $32;  Int.,  rentals,  &c,  $12,000;  sur.,  $1,653. 

ROAD. — Owns  4  ^  and  leases  3  miles.     Total.  7 !4  miles 

OFFICERS.— Pres..  John  T  Smith-  V.-P  ,  W  i  Conklin;  Sec..  W.  H. 
Southard;  Treas.,  G.  W.  Patterson. — V  .107,  p.  501. 
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FITCHBURG,  MASS. 
FITCHBURQ  &  LEOMINSTER  STREET  RY. 

In  April  1905  absorbed  the  Leominster  Shirley  &  Ayer  Street  Ry.  through 
exchange  of  stock,  share  for  share.  V.  80,  p.  1478.  In  Sept.  1907  Mass. 
BR.  Commission  sanctioned  Increase  In  stock  from  $450,000  to  $700,008. 
new  stock  to  be  Issued  at  110.  Company  then  petitioned  Commission  to 
allow  stock  to  be  issued  at  100  (V.  85,  p.  722)  but  in  Sept.  1908  Commta 
don  denied  application.     V    87.  p.  812. 

Bates. — In  Oct.  1918  filed  with  the  Mass.  P.  S.  Comm.  a  local  and  joint 
class  freight  rate  and  minimum  tariff,  increasing  rates  by  about  25%. 

STOCK.  BONDS.  &c. —       Date.       Interest.     Outstanding.      Maturity. 

Stock  $700,000  ($100).. $450,000         See  text. 

Fitch  &  Leo  con  mtge,  $350.- \  1901       4H  P-A  300.000  Peb    1  1921 

000  ($1.000) lint,  at  Boston  Safe  Dep.  &  Tt.  Co.,  Trustee 

L  S  &  A  1st  mtge,  $100,000  f   1905       5  g  P-A  100,000  Peb    1  1921 

gold  ($1,000) c*Unt.  at  Boston  Safe  Dep.  &  Tr.  Co..  Trustee 

(Guar    p.  &  i.  by  Pitch.  &  Leom.  Street  Ry. 

Dividends. — For  many  years  up  to  and  Incl.  1900-01,  8%;  since,  6%  p.  a 

ROAD. — Owns  41.51  miles  of  track.  Road  extends  to  Leominster, 
Lunenburg,  Shirley  and  Ayer.  31  closed  passenger  cars.  24  open  paseengv 
cars.  3  express  cars  and  5  snow  plows. 

EARNINGS. — For  years  ending  Dec.  31: 
Cat.  Yr.   Gross.  Net,  aft.  Tax.  Other  Inc.  Int.  Dividends.     Surplus. 

1917  ..$402,180         $87,436         $1,372         $59,468         $27,000         $2,340 
1916  —  346.573  95,566  1.805  57,767  27.000         12.604 

OFFICERS.— Pres.,  Supt.  and  Purch.  Agent.  W.  W.  Sargent;  V.-P.. 
H.  I.  Wallace;  Clerk  and  Counsel,  O.  F.  Baker;  Treas.,  R.  N.  Wallis,  all  of 
Fitchburg.— V.  87.  p.  812;  V.  103.  p.  2238;  V.  104.  p.  663. 


PORT  DODGE,  IOWA. 
FORT  DODQE  DES  MOINES  &  SOUTHERN  RR.— See  "Railroad 
Industrial"  section. 


FORT  SCOTT,  KAN. 

THE  FORT  SCOTT  QAS  &  ELECTRIC  CO. 

Receiver. — In  April  1918  we  were  informed  that  this  company  was 
the  hands  of  a  receiver.     No  later  information. 

ORGANIZATION. — Incorporated  in  Kansas  in  1900,  and  Is  successor 
to  the  Fort  Scott  Electric  Light  &  Power  Co.,  Citizens'  Electric  Street  Ry. 
Fort  Scott  Steam  Heating  Co.  and  Fort  Scott  Gas  Co.  Franchise  expiree 
April  23  1922.     Operated  by  the  Light  &  Development  Co.  of  St.  Louis,  Mo 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturiis 

Stock  $350,000  ($100) $350.00©     

1st  mortgage  $250,000  goldl    1903       5  g  A-O  150.000   April  1  1922 

($500),  sinking  fund.c»ntf  /Int.  at  Chicago  Title  &  Trust  Co..  Trustee 

Refmtge  $300,000  ($500)  ntf  I 6%  180,000    

\Int.  at  Vandeventer  Tr.  Co.,  St.  Louis.  Mo. 

Bonds. — Of  the  1st  M.  bonds,  $50,000  hare  been  retired.  Sinking  fund 
began  Apr.  1  1908  as  follows-  In  1908  and  1909.  $3,500  per  ann. ;  in  1910  and 
1911.  $4,000  per  ann.;  in  1912  and  1913,  $4,500  per  ann.;  in  1914  and  1915 
$6,000  per  ann.;  In  1916  and  1917.  $7,000  per  ann.;  and  from  1918  to  1921 
bad..  $10,000  per   annum. 

ROAD. — 9  miles  of  track  in  Fort  Scott. 
»""  OFFICERS. — Pres..  H.  Wurdack,  St.  Louis;  V.-P.  &  Treas.,  Horace  W. 
Beck,  St.  Louis:  Sec.,  Douglas  Hudson.  Fort  Scott;  Mgr.,  A.  L.  Abington, 
Ft.  Scott.— V.  77.  p.  1294. .     

FORT  SMITH,  ARE. 

FORT  SMITH  LIOHT  &  TRACTION  CO. 

Standard  Gas  &  Elec.  Co.,  a  holding  company  under  the  control  and 
management  of  H.  M.  Byllesby  &  Co.,  Chicago,  III.,  owns  $949,900  com. 
$798,700  pref.  stock.  $150,000  1st  M.  bonds  and  $300,000  deb.  6s  of  the 
company. 

O  RGANIZATION. — Incorporated  In  Arkansas  on  April  13  1903  as  a  coo 
solidation  of  the  Ft.  Smith- Van  Buren  Light  <fe  Transit  Co.  and  the  Ft.  Smit* 
Trac,  Lt.  &  Pow.  Co.  Owns  all  physical  property,  contracts,  right*  and 
franchises  of  Van  Buren  Fuel  &  Light  Co.  (now  dissolved) .  Does  the  entire 
electrlc-llght,  gas  and  street  railway  business  of  the  dty,  and  the  electrio 
light  and  gas  business  of  Van  Buren:  operates  an  Interurban  line  betwee* 
Ft.  Smith  and  Van  Buren.  In  1917  contracted  to  supply  electricity  V. 
two  public  service  corporations  which  supply  towns,  villages  and  coa; 
mines  to  the  south  and  east  of  Fort  Smith.  Street  railway,  gas  and  electric- 
light  franchises  in  Ft.  Smith  expire  in  1955.  Gas  and  electric  light  fran 
chises  in  Van  Buren  expire  in  1957;  street  railway  in  1962. 

In  Jan.  1919  filed  for  record  a  mortgage  to  secure  $1,000,000  5%  bonds 
dated  Sept.  3  1918,  due  1921,  the  Continental  Trust  &  Savings  Bank, 
Chicago,  trustee.     V.  108,  p.  170. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding.      Maturity 

Common,  $1,500,000  ($100). $950,000    

Pref  $5,000,000(5100)  7%  cum Q-J  15  1.410.000  See  tea! 

First  mortgage  $6,000,000  gf   1911       5  g  M-S         2.483,500  Mar   1  1986 

sf  ($500  and  $1,000) c*jlnt.  at  Illinois  Trust  &  Savings  Bank.  Ohio. 

[     Trustee,  or  at  agency  oleo.  inN.Y.or  Boa 
Demandnote 8  M-N  300,000    . 

Stock  and  Bonds. — Pref.  stock  Is  red.  at  any  time  after  3  years  from  issue 
at  110  and  accrued  dlv.  Remaining  1st  M.  bonds  can  only  be  Issued  ro* 
75%  of  cost  of  additions.  Improvements  and  extensions  under  certain  re- 
strictions. See  V.  92,  p.  956.  Subj.  to  call  as  a  whole  or  In  part  on  any 
Int.  day  at  105  and  Int.  Cash  sink.  fd.  of  1%  yearly  1914  and  1915,  IH% 
yearly  1916  to  1918,  2%  yearly  1919  to  1923  and  such  ratable  amount* 
thereafter  as  by  July  1  19.35  will  make  total  sk.  fd.  40%  of  bonds  certified 
V.  92.  p.  956.     $216,500  have  been  retired. 

Dividends. — Pref.  Is  cum.  trom  Jan.  1  1912.  1st  dlv.  on  pref. — 11*%— 
paid  April  15  1910;  July.  1)4%:  Oct..lJi%  and  1 M  %  quar.to  and  taclu* 
lng  April  1913;  none  since. 

EARNINGS. — For  years  ending  Dec.  31: 

Calendar  Year —      Gross.  Net,  af.  Taxes.    Int.  Chgs.  (Net)      Deficit 

1917... $508,670  $154,266  $181,912  $27,646 

1916 486.704  154,179  167.788  13I6©* 

Latest  Earnings. — 12  mos.  end.  Aug.  31  1918: 
1917-18 $649,765  $224,529  $195,861  $28,668 

ROAD. — Owns  and  operates  32  miles  of  track  on  12  miles  of  streets  la 
Ft.  Smith  and  suburbs.  Standard  gauge,  60-Ib.  and  80-lb.  T  rail.  41  cars 
Owns  a  park  of  110  acres.  Also  gas  works  tor  distributing  natural  and  arti- 
ficial gas  (artificial  gas  plant  is  held  in  reserve)  with  78  miles  of  mains,  and 
electric  power  and  lighting  plant — generating  capacity,  4,600  horse-power 
and  pole  line  of  about  164  miles. 

OFFICERS.— Pres..  A.  S.  Huey;  V.-P.,  H.  M.  Byllesby;  Vice-Pres.  * 
Mgr.,  D.  C.  Green;  Sec.  &  Treas.,  R.  E.  Ballard;  Gen.  Mgrs.,  H  M 
Byllesby  &  Co.,  Chicago.— V.  107,  p.  1747;  V.  108,  p.  170. 


FORT  WAYNE,  IND. 

FT.  WAYNE  &  NORTHERN  INDIANA  TRAC.  CO.— A  trolley  road 
Controlled  by  same  Interests  as  the  Ohio  Electric  Ry.  and  the  Tetre 

Haute  Indianapolis  *  Eastern. 
Receivership.— On  Feb.  10  1919  Pres.  Robt.  M.  Feustel  was  appointed 

receiver  for  the  co.,  upon  application  of  the  Evans  Coal  Co.     It  is  stated 

that  the  appointment  of  a  receiver  at  this  time  is  for  the  purpose  of  bringing 

about  a  satisfactory  reorganization.     V.  108,  p.  784. 

ORGANIZATION.— Incorp.  in  Indianaon  Feb.  13  1911  to  take  over  the 
Ft.  Wayne  &  Wabash  Valley  Trac.  Co.  per  plan  in  V.  92.  p.  394?  594 
The  Ft.  Wayne  &  Wabash  Valley  Traction  Co.  had  previously  acquired 
through  consolidation  or  purchase  the  following  companies: 


Ft.  Wayne  Marion  &  Bluffton  Tr.Co 
Ft.  Wayne  El.  Lt.  &  Power  Co 
Ft.  Wayne  &  Southw.  Trac.  Co 
Ft.  Wayne  Traction  Co. 
Lafayette  &  Logansport  Trac.  Co. 


Lafayette  Street  Ry. 
Logansport  Railway  Co. 
Logans.  Roch.  &  Nor.  Trac.  Co. 
Wabash-Logansport  Traction  Co. 
I  Wabash  River  Traction  Co. 
Also  controls  Fort  Wayne  Power  Co..  Carroll  Electric  Light  Co.  aid 
Wabash  Valley  Utility  Co.     Owns  a  one-fourth  interest  In  the  Unlteu 
Tractions  Coal  Co.  which  owns  and  leases  valuable  coal  lands  to  Insure  th  I 
company  an  adequate  supply  of  coal  (see  Shirley  Realty  Oo.  of  Indiana  In 
V.  104.  p.  1805). 

Furnishes  electric  light  In  Ft.  Wayne.  Roanoke  and  Delphi;  municipal 
franchises  extend  to  1936  and  1998.  except  In  Ft.  Wayne,  which  for  more 
than  H  of  street  railway  are  perpetual,  the  balance  being  for  outlying  exten- 
sions and  extending  to  1937.    Lighting  franchises  In  Ft.  W.  extends  to  1935 


Default — Reorganization  Proposed. — Int.  due  Sept.  1  1917  on  $1  059  OOffl 
1st  and  ref.  5%  bonds  and  $1,164,000  6%  collateral  notes  of  the  Ft.  Wavne 
&  Nor.  Ind.  Trac.  Co.,  and  on  the  $6,966,000  Ft.  Wayne  &  Wabash  Valley 
5s  was  defaulted.  The  holders  of  the  6%  coll.  notes  have  surrendered  same 
and  taken  the  co.'s  $1,941,000  1st  &  ref.  5%  bonds  which  were  pledged 
as  collateral.  In  the  opinion  of  the  management  it  will  be  necessary  to 
reorganize  the  parent  co.,  and  to  reduce  the  bonded  debt  of  it  and  some  of 
its  constituent  cos.,  particularly  the  Ft.  Wayne  &  Wab.  Val.  Trac.  Co  and 
Lafayette  &  Logansport  Trac.  Co.     See  V.  105,  p.  1103. 

Foreclosure  Suit. — On  Dec.  5  1917  the  Central  Tr.  Co.,  as  trustee,  brought 
foreclosure  suit  against  the  co.  because  of  default  on  Sept.  1  1917  int  on 
1st  &  ref.  5s  and  6%  coil,  notes. 

Committee  for  Notes. — Geo.  W.  Davison,  James  C.  Brady,  Henry  Sander- 
son; Sec,  Chas.  E.  Sigler,  54  Wall  St.,  N.  Y.;  depositary.  Central  Trust 
Oo.  of  New  York. 

Committee  for  Ft.  Wayne  &  Nor.  Indiana  Trac.  1st  &  Ref.  5s,  Pref.  and 
Common  Stockholders  and  Holders  of  Dividend  Certificates. — Wm.  A.  Tucker 
Thos.  E.  Murray.  J.  Levering  Jones,  Jay  Cooke,  Randal  Morgan  Henry 
Sanderson.     Depository,  Central  Trust  Co.,  New  York. 

Committee  for  Ft.  Wayne  &  Wab.  Val.  Trac.  5s. — P.  M.  Chandler,  Chair- 
man; E.  W.  Clark,  O.  S.  Gray,  A.  A.  Jackson.  John  H.  Mason,  C.  S  W 
Packard,  R.  Lancaster  Williams;  Sec,  J.  K.  Trimble,  Franklin  Bank  BIdg. 
Phila.  Depositories,  Commercial  Trust  Co.,  Phila.,  and  Fidelity  Title  k 
Trust  Co..  Pittsburgh,  Pa.     V.  105,  p.  1419. 

Committee  for  Lafayette  &  Logansport  1st  Mtge.  5s. — Rowland  Comly 
Chairman;  Col.  Sheldon  Potter,  Wm.  B.  Whelen  and  Edw.  V.  Kane' 
all  of  Philadelphia.  Depositary:  The  Logan  Trust  Co.,  Phila.  V.  105* 
p.  1522;  V.  106,  p.  296. 

Fare  Increases. — On  Jan.  15  1918  was  auth.  by  the  I.-S.  C.  Comm.  to 
increase  its  passenger  fares  15%.  On  Mar.  4  1918  was  auth.  by  the  Ind 
P.  S.  Comm.  to  put  into  effect,  for  the  duration  of  the  war,  a  straight 
5-cent  fare.  In  Jan.  1919  applied  to  the  Indiana  P.  S.  Comm.  for  auth. 
to  charge  a  straight  6-cent  fare  in  Fort  Wayne,  Logansport,  Lafayette, 
Wabash  and  Peru  and  to  increase  interurban  rates  from  2y>  to  2%  cents 
per  mile.     V.  108,  p.  378.     Compare  V.  107.  p.  1192.  ^  ft 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturitu. 

Common.  $4,000,000  ($100) 

Pref,6%(cum).$4.000.000($100)  — .  Q-M 

Dividend  scrip 

1st  &  ref  mtge  $15,000,000.  tf  1911  5  M-S 

Ft  W  &  W  Val  Tr  1st  cons  Ml    1904       5  g  M-S 


See  text 


?J.« 


$4,000,000 
2.500.000 

abt. 75.000 
3,000.000  Mar   1  1931 
0,966.000  Mar   1  1934 


$7,500,000  g  ($1,000)  -cHf/Int.  at  Commercial  Tr.  Co..  Phila..  trustee. 


Series  "A     ($1,000  each).tf 

MW&NIndTr— 

Series  "A"  ($1.000). 

Series  "B"  ($1,000  eacb).tf 

Wabesta  Rlv  Tr  Oo  1st  mtgei   1901 


5  F-A 

5  P-A 
5  M-S 


10.000 


See  text 


20.000  See  text 
8.000  See  text 
275,000  Aug    1   1931 


wwwav      m.wmw        *i       w      A0V     ujv»^i         1JV1  \J    »     *.-      f»  &  f  \j ,  \nj\t      AU&         j.       J.VOX 

$350,000  ($1,000)  g  ..*ntf\Int.  at  N.  Haven  Tr.  Oo.,N.  Haven,  trustee. 
Ft  Wayne  Tr  mtge  $1,500,-/   1899       4  I  A-O  29.000  Oct    1  1929 

000 gold  ($1.000) c»tf  lint,  at  Guard.  Tr.  Co..  Cleveland.  Trustee. 

Lafayette  Street  Ry  1st  mtge/   1893       t>\i  J-D  225.000  June  1  1923 

($1,000  eada)  $226. 000c*  tf  lint,  at  Real  Estate  Tr.  Co..  Phila..  Trustee. 
Laf  &  Log  Tr  1st  M  $1,000,-/   1906       5  g  J-D  849.000  June  1  1936 

000  g  ($1,000)  gup&  lc*tftlnt.atGuar.  Tr.  &S.D.  Co..  Phila  .Trustee 

t  W  M  &  B  1st  M  $400,000)   1905       5  %  3-3  400.000  July  1  1935 

gold  ($1,000)  guar  p  &  1.  tf  (int.  at  Guar.  Tr.  &  S.  D.  Oo  .Phila..  trustee 

Ft  W  Power  Oo  mtge tf  /   1907       5  M-N  57.700  Nov   1  1937 

I  Int.  at  Guar.  Tr.  &  S.  D.  Co  .Phila..  trustee. 

Bridge  bonds 32.000        

Pavingbonds 149.732        

Stock. — Both  stocks  are  listed  on  Phila    Stock  Exch.     V.  94,  p.  82ft. 

Bonds.— Of  the  1st  &  ref.  M.,  $8,807,000  are  reserved  to  retire  underlying 
bonds  and  remainder  for  acquisitions,  extensions  and  additions.  Sub- 
ject to  call  as  a  whole  on  any  interest  day  at  105  and  int  In  addition 
to  bonds  noted  above  there  are  $3,500  lost  bonds  of  the  Loganspt  Ry.  out- 
standing, due  Sept.  1  1929.  For  liens  of  various  issues  see  V.  105.  p.  1103. 
The  Ft.  W.  &  W.  V.  consols  of  1904  are  not  subject  to  call  before  maturity 
They  are  listed  on  Phila.  Stock  Exch.  The  Wab.  Rlv.  Trac.  Co.  5s  of  1901 
are  subject  to  call  at  any  time  at  105  &  int.  Lafayette  &  Logansport  1st 
M.  is  closed;  no  more  bonds  can  be  issued. 

The  Lafayette  St.  Ry.  1st  M.  6s  were  extended  for  10  years  to  June  1 
1923  at  5H%  Interest. 

Ft.  Wayne  &  Wab.  Val.  car  trusts  are  guar.,  p.  &  I.,  by  end.  by  Ft.  Wayne 
*  Nor.  Ind.  Trac.  Co.  They  mature  $5,000  s.-a.  to  Sept.  1  1919.  Trustee 
s  Fidelity  Tr.  Co.,  Phila.  The  Penn.  Co.  for  Ins.  on  Lives  &  Granting 
Annuities  Is  trustee  of  Ft.  W.  &  N.  I.  Trac.  car  trusts.  Ser.  "A"  mature 
$2,000  each  Feb.  and  $3,000  each  Aug.  to  Peb.  1923.  Ser.  "B"  mature 
$1,000  s.-a.  to  Mar.  15  1923. 

Dividends. — On  pref.,  1H%  quar..  from  organization  to  Sept.  1912.  In 
May  1913  a  scrip  dlv.  of  3%  was  paid,  covering  divs.  payable  Dec.  1912 
and  Mar.  1913.     See  statement  In  V.  96,  p.  1422.     None  since. 

ROAD. — Operates  209  m.  main  track  connecting  Ft  Wayne.  Hunting- 
ton, Wabash ,  Peru ,  Logansport ,  Delphi.  Lafayette  and  Bluffton;  also  local 
lines  In  Ft.  Wayne.  Wabash,  Peru,  Logansport  and  Lafayette.  Total  track, 
220  miles.  At  Logansport,  Peru,  Wabash  and  Bluffton  connection  Is 
;nade  for  Indianapolis  over  tracks  of  Indiana  Union  Traction  Oo.  In  May 
1906  began  through  service  between  Ft.  Wayne  and  Indianapolis  over 
cracks  of  Union  Traction  Oo.  of  Ind.  See  V.  82,  p.  1101.  Ralls,  60,  70, 
72.  80  and  90-lb.  Owns  2  power  houses  and  4  pleasure  parks.  Owns 
180  pass,  cars  and  60  other  cars. 

REPORT. — For  calendar  years  ending  Dec.  31: 
Calendar  Gross  Expenses  Net 

Year —  Revenues.      and  Taxes.    Revenues. 

$1,488,987     $539,362 

1.161.786       615.900 

1.070,693       583,912 

OFFICERS. — Chairman  of  Board,  J.  Levering  Jones;  Pres..  Robert  N 
Keustel;   V.-P.,  Treas.  &  Sec,  H.  E.  Vordermark,  Ft.  Wayne;  Asst.  Sec, 
B.  J.  Alker.  Phila.— V.  104.  p.  1800:  V.  105.  p.  909.  1103.  1419.  1522. 
1998,  2272;  V.  106.  p.  295,  1126:  V.  107,  p.  1192;  V.  108,  p.  378,  784. 


FORT  WORTH,  TEXAS. 

NORTHERN  TEXAS  ELECTRIC  CO.— A  holding  company. 

Of  the  common  stock,  $500,000  Is  owned  by  Pub.  Service  Invest.  Oo. 

ORGANIZATION. — Incorporated  in  Maine  Nov.  16  1905  and  owns  the 
antire  stock  and  participating  bonds  of  the  Northern  Texas  Traction  Co.. 
which  does  all  the  electric-railway  business  In  Fort  Worth  and  operates  an 
Interurban  line  between  that  dty  and  Dallas,  35  miles,  and  the  cap"*' 
stock  of  the  Tarrant  County  Traction  Oo.  (name  changed  from  Ft.  Worth 
Southern  Traction  Co.  in  1914).  which  operates  a  line  between  Fort  Worth 
and  Cleburne,  Tex.,  31  miles.  It  Is  proposed  to  extend  the  line  from 
Cleburne  to  Denton,  the  rights  of  the  Fort  Worth-Denton  Interurban  Oo. 
having  been  acquired.  V.  99.  p.  121.  122.  Also  owns  the  capital  stock  of 
the  Arlington  Light  &  Power  Co.,  which  does  the  electric  light  and  power. 
Ice  and  water  business  In  Arlington.  Tex.  Enters  Dallas  over  its  own 
tracks.  See  V.  89.  p.  411.  Has  leased  for  20  years  from  Dec  17  1915  t 
terminal  fadllties  of  the  Dallas  Interurban  Terminal  Assn.  which  see  und( 
Dallas  Railway  Co.  on  a  preceding  page.  In  1917  leased  (with  the  ngni 
to  purchase  for  $2,000,000)  the  Oak  Cliff  line  to  the  Dallas  Ry.  at  an  annua 
rental  of  $115,000  for  first  3  years,  $120,000  for  fourth  year,  $125,000  rw 
fifth  year.  $135,000  Tor  sixth  year  and  $150,000  thereafter. 

Franchises  of  Northern  Texas  Trac.  Oo.  In  Fort  Worth  expire  In  19 
Dallas  In  1937;  others  about  1950;  has  private  right-of-way  outside 
dtles.  Tarrant  County  Traction  Company  In  Fort  Worth  and  Cleburnj 
expire  In  1936;  between  these  dties  has  private  right-of-way  except  n 
towns  *c.  In  which  cases  Its  rights  expire  in  1961.  V.  92,  p.  1243.  Koa 
was  completed  In  Aug.  1912  and  began  operation  In  Sept.  1912.  Franchui 
In  Arlington  expires  In  1949.  „„  .    ,.  „„ 

On  Feb.  24  1913  Increased  auth.  pref.  stock  from  $4,500,000  to  $5.0W. 
900  and  the  com.  from  $2,500,000  to  $5,000,000  (V.  96.  p.  488.  654).  aw 
holders  of  both  classes  of  stock  were  given  the  right  to  subscrlbo  for  $B51U' 
new  common  stock  at  par.     V.  96,    p.  790.  ...  ,       .  ,_,., 

In  Sept.  1917  received  franchises  for  the  construction  of  additional  trac  . 
age  and  terminal  facilities  to  handle  the  heavy  traffic  Incident  to  Hie  an 
activities  of  Camp  Bowie,  near  Fort  Worth;  work  was  begun  In  Nov.  iv 
An  expenditure  of  $100,000,  It  is  stated.  Is  Involved.  . 

In  Nov.  1917  the  co.  announced  an  Increase  In  passonger  rates  r™nl  *"' 
2  4  cents  to  about  2H  cents  per  mile  to  cover  Federal  taxes  and  incres. 
costs  of  operation. 


1917 $2,020,349 

1916 .-   1,777,686 

1915 1.654,605 


Inter-      Balance. 

est.         Surplus. 

$583.019def$43657 

584,274       31,626 

582.555         1.357 


Mae.,  1919.] 
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STOCK  AND  BONDS —      Date.        Interest.     Outstanding. LastDie. Ac. 

Common  $5,000,000  ($100) Q-M  $3,160,000  Mar. '19. 1% 

Pref  6%  n-c  $5,000,000  ($100) M&8  4.000,000  Mar.  '19.3% 

Ooll  trust  M  $10,000,000  gold!    1910       5  g  J-J  3,510. OOOJan     1    1040 

gink  fund  (see  text)c*&r»tf  I  Int.  at  Commonwealth  Tr.Oo..  Boat..  Trust. 
No  Tex  Trac  1st  M  $2,500,000  (   1903       6  g  J-J  2.500,000  Jan    1    1933 

($1,000)   gold — no  slnking{Int.  at  Citizens' 9av.&  Tr.  Co.,  Clev.,Trus. 

fund c*tf  I     or  at  Chase  Nat.  Bank,  New  York. 

Stock. — The  pref.  stock  Is  redeemable  at  110.  V.  94,  p.  1449.  Both 
classes  of  stock  are  listed  on  the  Boston  Stock  Exchange. 

bands. — Of  the  coll.  trust  bonds.  $2,500,000  are  reserved  to  retire  North 
era  Texas  Traction  1st  M.  bonds;  $250,000  have  been  retired.  Coupon 
bonds  are  In  denom.  of  $1,000;  registered  bonds,  $1,000.  $5,000  and 
$10,000.  Callable  as  a  whole  or  in  part,  for  sink.  fd.  only,  at  105  and  Int.  on 
any  int.  date.  Sinking  fund  of  1%  of  bonds  out  began  Nov.  1  1911.  Bonds 
are  secured  by  deposit  of  all  the  stock  of  the  North.  Texas  Trac.  Co.  V.  90, 
p.  373.  1239.  The  Northern  Texas  Traction  Co.  bonds  are  subject  to  call 
as  a  whole  on  any  Interest  day  at  105  and  Interest. 

DIVIDENDS. — First  dlv.  on  pref.  (1%)  paid  March  1  1906  and  2% 
Sept.  1  1906;  since,  6%  per  annum.  First  dividend  on  common  stock. 
2%,  paid  Sept.  1  1909;  In  1910.  5H%:  in  1911  and  1912.  6%;  In  1913 
6H%:  in  1914.  7%;  in  1915,  4?i%;  In  1916  and  1917.  4%.  In  1918, 
6%.     In  1919.  March,  1%. 

EARNINGS. — Of  combined  companies  for  12  months  ending  Dec.  31: 

Year —  Gross.  Net  (aft. Tax.)  Oth.Inc.  Interest.  Sink.Fds.  Surplus. 
1918- --$2,929,760  $1,045,927  $115,000  $302,347  $35,442  $823,138 
1917.--   2,582,113        1,136,450         28,750       312,902       35.843       816,455 

ROAD. — Subsidiary  companies  operate  162.7  miles  of  track,  standard 
gauge;  236  passenger,  30  trail  and  16  other  cars.  In  July  1916  completed 
an  1,800  ft.  viaduct  over  the  steam  roads  entering  Union  Depot  in  Dallas. 
Power  station  has  capacity  of  10,800  k.  w.;  also  purchases  power  from  the 
Dallas  Power  &  Light  Co. 

OFFICERS. — Pres.,  Marshall  M.  Phinney;  Sec,  George  A.  Peirce; 
Treas..  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster  Mgt.  Assn.,  Bos- 
ton.—V.  102.  p.  154;  V.  104,  p.  1899;  V.  106,  p.  396,  818,  2346. 

FOSTORIA,  OHIO. 

POSTORIA  &  FREMONT  RAILWAY  CO. 

ORGANIZATION. — Incorp.  In  Ohio  In  1909.  Ownership  is  largely 
represented  by  interests  identified  with  the  Lake  Shore  Electric  Ry.  Co. 
and  Western  Ohio  Ry.  Co.  Besides  passenger  business,  does  a  freight  and 
express  business  and  handles*  coal  for  use  by  Ohio  State  Power  Co.  at 
Fremont. 

Fares. — In  July  1918  was  auth.  by  the  Ohio  P.  S.  Comm.  to  increase 
passenger  fares  to  3-cents  per  mile.  V.  107,,  p.  401.  Compare  V.  107, 
p.  82. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Com  stock,  $200,000  ($100) $200,000    

Pref  stock  $200,000  ($100) 200.000    

First  mtge  $250,000  ($1,000)1   1910       5  A-O  200.000     Oct  1  1930 

gold c*jlnt.  at  Cleveland  (O.)  Trust  Co..  trustee. 

Bonds. — Normal  Federal  income  tax  paid  at  source. 

Dividends. — Paid  a  dividend  of  3%  on  pref.  stock  In  Jan.  1913;  subsequent 
surplus  earnings  have  gone  Into  the  properties. 

EARNINGS. — For  years  ending  June  30: 

12  Months —  Gross.   Net,  after  Taxes.    Int.      Depr.Bes've.     Surplus 

1917-18 $75,859        $32,927         $8,370         §1,221         $23,336 

1916-17 68.289  15.983 

1915-16 58,823  21,105  

LATEST  EARNINGS.— For  cal.  year  1918,  gross,  $79,937;  net,  after 
taxes,  $28,501.     In  1917,  gross,  $72,246;  net,  after  taxes.  $29,964. 

ROAD,  &C. — 21.38  miles  of  electric  Interurban  railway  on  private  right- 
of-way,  connecting  Fostoria  and  Fremont.  Forms  the  connecting  link 
between  the  Western  Ohio  Ry.,  Toledo  Fostoria  &  Findlay  Ry.  and  Lake 
Shore  Electric  Ry.,  all  of  which  use  the  line  under  traffic  contracts. 

OFFICERS. — Pres.,  F.  D.  Carpenter,  Lima,  Ohio. — V.  107,  p.  82.  40. 


FOXBORO,  MASS. 

NORFOLK  &  BRISTOL  STREET  RY. 

ORGANIZATION. — Incorporated  In  Massachusetts  in  November  1901 

Fare  Increases. — On  Aug.  19  1915  the  Mass.  P.  S.  Comm.  granted  per 
mission  to  increase  the  fares  from  5  to  6  cents  or  18  tickets  for  $1 .  See- 
V.  101,  p.  694;  V.  103,  p.  1031.  In  June  1918  the  co.  notified  the  Mass. 
P.  S.  Comm.  of  a  fare  increase  from  6  to  7c.  with  15  tickets  for  $1.  effective 
June  29  1918.  In  Nov.  1918  notified  the  P.  S.  Comm.  of  its  intention  to 
Increase  fares  from  7  to  8  cents  and  to  make  a  corresponding  increase  in 
commutation  rates.     V.  107,  p.  1837. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock.  $200,000  ($100) -.  $200,000    

Ht  mtge.  $200,000  ($1.000), I   1908       5  g  J-J  189.000  July  1  1928 

g,  sink.  fd.     Red.  at  105--  /Int.  at  American  Trust  Co..  Boston.  Trustee 

Bonds. — $11,000  first  mtge.  bonds  In  addition  to  those  reported  out- 
standing are  held  in  sinking  fund. 

EARNINGS.— For  12  mos.  end.  Dec.  31  1918.  gross,  $95,157;  net,  def.. 
after  taxes,  $7,182;   bond  int.  &  sink,  fund,  $12,000:  loss  for  year,  $19,182. 

ROAD. — Owns  21.739  miles  of  track  between  Norwood,  Mansfield  and 
Wrentham;  21  passenger  cars,  3  snow  plows  and  2  service  cars. 

OFFICERS. — Pres.,  Lawrence  A.Ford;  Treas.,  R. Elmer  Townsend;  Gen. 
Mgr„M.  A.  Cavanaugh.— V.  101,  p.  694;  V.106,p.  2450;  V.  107,  p.  1837. 


FRESNO,   CAL. 

SAN  JOAQUIN  LIQHT  &  POWER  CORP. 

ORGANIZATION. — Incorporated  in  California  on  July  19, 1910  as  a  con- 
soli  iatlon  of  the  San  Joaquin  Light  &  Power  Co.,  the  Power  Transit  &  Light 
Oo.  (Bakersfield)  and  the  Merced  Falls  Gas  &  Electric  Co.  Absorbed  the 
Selma  Water  Works,  Madera  Water  Works.  Madera  Lt.  &  Pow.  Co..  Lem 
more  Lt.  &  Power  Corp.  and  Bakersfield  Gas  &  Eiec.  Lt.  Co.  control* 
through  stock  ownership  the  Tule  River  Co..  having  plants  on  the  Tuls 
River,  Cal.  The  Midland  Counties  Public  Service  Corporation  (V.  98. 
P.  1849).  controlled  In  same  Interest,  purchases  all  of  Its  power  from  the 
San  Joaquin  Light  &  Power  Corporation.  In  Feb.  1919  it  was  reported 
that  the  Midland  Counties  Public  Service  Corp.  would  consolidate  with  the 
San  Joaquin  Light  &  Power  Corporation  in  the  near  future.  V.  108,  p. 
880.  Franchises  in  cities  are  perpetual;  outside  of  cities,  with  two  excep- 
tions, extend  beyond  1950.  About  one-half  the  total  length  of  transmis- 
sion lines  is  on  private  right  of  way.  Supplies  electricity  for  lighting, 
power  and  pumping  purposes  throughout  the  San  Joaquin  Valley,  including 
the  cities  of  Merced,  Madera,  Fresno,  Selma,  Hanford,  Bakersfield 
Sanger,  Dinuba  and  about  50  towns  and  small  cities;  population  served, 
ibout  250,000.  Distributes  gas  in  Bakersfield,  Kern,  Merced  and  Selma; 
operates  a  street  railway  system  in  Bakersfield  and  Kern  and  furnishes 
water  for  domestic  purposes  in  Selma  and  Madera. 

Rate  Increases. — On  April  22  1918  was  auth.  by  the  Cal.  RR.  Comm.  to 
put  into  effect  a  new  schedule  of  power  and  lighting  rates.  On  May  28 
1918  was  auth.  to  put  into  effect  a  surcharge  of  10% .  In  Feb.  1919  auth. 
6o  add  a  surcharge  of  15%  to  all  bills  was  granted  by  the  Calif.  RR.  Comm. 
•V.  108,  p.  685. 

In  Aug.  1918  was  auth.  by  the  Cal.  RR.  Comm.  to  issue  and  sell  at  not 
ess  than  90  $113,000  series  "C"  6%  1st  &  ref.  mtge.  bonds,  proceeds  to  be 
Jeposited  and  expended  for  acquisition  of  property.  V.  107,  p.  611. 
These  have  since  been  issued.  In  Sept.  1918  was  auth.  by  the  Cal.  RR. 
^omm.  to  use  the  proceeds  from  the  sale  of  $202,761  series  "C"  6%  bonds 
So  finance  construction  expenditures.  V.  107,  p.  1102.  In  Oct.  1918 
ipplied  to  the  Calif.  RR.  Comm.  for  auth.  to  sell  $118,449  Series  "C"  6% 
Jonds  to  reimburse  the  treasury  for  capital  expenditures.  V.  107,  p.  1485. 
Ln  Nov.  1918  was  auth.  to  use  the  proceeds  of  $112,551  Series  "C"  bonds  to 
inance  capital  expenditures.     V.  107,  p.  2015. 

STOCK  AND  BONDS—      Date.       Interest. 

Jommon  $15,000,000  ($100) 

™f.$10,000.000($100)6%cum.  ...      Q— M15 
"    debs    gold    Series    Al   1917       6  g  M-N 


Outstanding 
$11,000,000 


Maturity. 


6.500,000  Mar'19.1M 
""27 


„  g  M-N  942.000  May  1  1927 

$4,500,000  ($1,000)  --c*tfflnt.  payable  in  Los  Angeles  or  New  York. 
l«  &  Ref  mtge  $25,000,000  g \  1910     5-6  F-A  8.626.000  Aug  1   1950 

,  ($1,000)  sink  fund.c*&r*tf  JEqult.  Tr.  Co..  N.  Y..  trus.;  Int.  In  N.  Y. 
ian  Joaquin  L  &  P  Co  1st  M(   1905     5  J-D  2.627.000  June  1  1946 

$3.000.000sf  ($1.000)c*ntff Redeemable  at  110  and  Interest, 
'an  Joaquin  Power  Co  ...ntf       ..     5%  25.000        1942 

ower  Trans  &  Lt  M  $2,500-1    1903     5  g  J-D  73.000  June  1  1933 

,  000  gold  ($1.000) tf/Mercantlle  Trust  Co.,  San  Francisco,  trustee 

Jd«>refleld  &  Kern  Elec  Ryl    1901     5  g  J-J  43.000  July    1  1931 

$250,000  gold  ($1,000)  ntf/Union  Trust  Co..  San  Francisco,  trustee. 

Stock. — Capital  stock  cannot  be  increased  without  assent  of  three-fourths 
t  stock  of  both  classes. 


Bonds. — Of  the  1st  &  ref.  bonds  of  1910  reported  outstanding,  $1,500,000 
($1,419,000  held  by  public,  $21,000  repurchased  by  the  co.  and  $80,000 
held  alive  in  sink,  fund)  are  Series  A  6s;  $799,000  are  Series  B,  bearing  5%. 
and  $2,125,000  are  Series  B,  bearing  6%,  and  $4,202,000  (of  which  $50,000 
certified  but  not  sold)  are  Series  O  6s  (V.  100,  p.  73CT  $2,920,000  First 
&  Refunding  M.  bonds  are  reserved  to  retire  prior  liens  (lncl.  $186,000 
held  In  or  for  sinking  funds)  and  remaining  $13,454,000  bonds  maybe 
Issued  at  not  exceeding  6%  int.  for  add 'as,  Impts.,  &c,  at  75%  of  cost 
under  certain  restrictions.  Series  A  callable  at  102 Vi.  others  at  105. 
Tax  exempt  in  California.  First  and  refunding  mortgage  contains 
sinking  fund  provisions  calling  for  payments  of  $145,000  annually 
(to  be  used  partly  for  betterments  and  additions  and  partly  for  re- 
demption of  bonds,  Series  A  bonds  having  preference  over  other  series) 
from  1915-1919;  $150,000  annually  from  1920-1924  and  ranging  there- 
after from  2Y2%  annually  of  bonds  out  from  Augast  1925-1929,  incl., 
to  4H%  annually  from  August  1945-1949,  inclusive.  V.  91.  p.  1332. 
By  a  supplementary  mortgage,  holders  of  Series  B  5s  were  permitted 
to  exchange  them  for  Series  B  6s  upon  payment  of  $100  per  bond  up  to 
May  31  1917.  The  debentures  are  redeemable,  all  or  part,  at  any  time 
prior  to  May  1  1922  at  102  and  interest  and  thereafter  at  101  and  interest. 
Under  the  trust  agreement  the  company  covenants  that  no  further 
underlying  bonds  are  to  be  issued;  that  no  further  mortgage  than  existed 
at  May  1  1917  be  made;  that  debentures  outstanding  and  floating 
debt  will  not  at  any  time  exceed  $4,800,000.  and  that  no  dividends 
be  Paid  stockholders  in  excess  of  present  rate  when  floating  debt  exceeds 
$300,000.  Provision  for  conversion  into  6%  cumulative  preferred  stock 
willbemade.     Security  Trust  &  Savings  Bank,  trustee.     V.  104,  p.  1903. 

Of  the  $2,627,000  San  Joaauin  Lc.  &  Pow.  Co.  1st  5s.  $47,000  are  held 
by  co.  for  sink.  fd.  purposes  and  $35,000  alive  in  sink.  fd.  $71 ,000  Power 
Transit  &  Light  Co.  5s  in  addition  to  the  amount  reported  outstanding 
are  held  alive  in  sink.  fd.  $80,000  Bakersfield  &  Kern  Elec.  Ry.  1st  5s  are 
held  in  sink,  fund  (in  addition  to  those  reported  as  outstanding). 

Dividends. — Paid  4*i%  on  pref.  stock  in  1912;  in  1913,  6%;  In  1914,  3%; 
none  to  June  1917,  when  1  yi  %  was  paid;  1  ^  %  quar.  since. 

REPORT.— For  calendar  years  (1917  report  in  V.  106,  p.  2645): 
Calendar  Gross  Expenses  Net  Charges       Balance. 

Year —  Income.       &.  Taxes.       Income.  (Net).         Surplus. 

1918 $2,658,854     $1,492,556     $1,166,299     $685,962     $480,337 

1917 2,134,167    ,       895.636       1,238,531        548.924       689.607 

PROPERTY. — The  co.  owns  power  plants  with  67.210  h.p.;  operates 
740  miles  of  high-tension  transmission  lines,  33  sub-stations  and  2,605  miles 
of  distributing  lines.  Reservoir  capacity,  61.000  acre  feet.  90  miles 
of  gas  mains.  Operates  10.51  miles  street  railway  track  In  Bakersfield. 
supplemented  by  automobile  bus  lines  in  outlying  territory. 

OFFICERS.— Pres.,  W.  G.  Kerckhoff;  V.-P.s.  A.  C.  Balch  and  Ben.  R. 
Meyer;  Sec.  L.  M.  Farnham:  Treas.  &  Comp..  A.  E.  Peat;  Gen.  Mgr., 
A.  G.  Wishon.— V.  107,  p.  1102,  1485,  2015;  V.  108,  p.  685,  880. 

FRESNO  TRACTION  CO.— A  troney  road. 

In  1910  Southern  Pacific  assumed  control  and  owns  all  the  stock  except 
directors'  shares. 

ORGANIZATION.— Incorp.  in  Cal.  Sept.  22  1903.  Leases  the  Fresno 
City  Ry.     Purchases  power  from  San  Joaquin  Lt.  &  Power  Co. 

In  Dec.  1916  the  Cal.  RR.  Comm.  auth.  the  co.  to  sell  $49,597  bonds  for 
exts.  (not  incl.  in  amounts  reported  outstanding). 

Fares. — In  Sept.  1918  was  auth.  by  the  Calif.  RR.  Comm.  to  increase 
fares  from  5  to  6  cents  and  commutation  rates  by  10%.     V.  107,  p.  1192. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $5,000,000-.($100) $5,000,000    

First    mortgage,    $5,000,0001   1904       5  J-J  709.000  July   11944 

($1,000),    gold c.ntfj Int.  at  Union  Trust  Co.,  San  Fran..  Trustee. 

Bonds  of  Leased  Company — 
Fresno   City   Ry   first   mtgef   1902       6  g  J-J  72,500  Jan     1  1922 

$150,000  gold  ($1,000)  c*tf  I  Union  Trust  Co.,  San  Francisco.  Trustee. 

Bonds. — Fresno  Trac.  1st  M.  bonds  have  a  sinking  fund  commencing  In 
1909  of  $2,500  per  annum  for  first  5  years  and  increasing  $2,500  per  annum 
for  each  5-year  period  thereafter  to  $17,500  per  annum  from  1939  to  1943. 
Fresno  City  bonds  have  a  sinking  fund  of  $3,000  per  annum  for  first  two 
years.  $5,000  per  annum  for  next  five  years  and  $7,500  per  annum  for 
next  10  years,  which  began  Jan.  1  1905.  Bonds  cannot  be  called.  In- 
terest  payable  In  New  York  and  San  Francisco. 

COMBINED  EARNINGS.— Incl.  Fresno  City  Ry.: 

Cal.  Gross  Net  (after  Other  Interest,         Balance, 

Years —  Earnings.         Taxes).         Income.      Rentals.  &c.       Deficit. 

1917 $235,640         $32,014         $27,530         $110,083         $50,539 

1916 225,518  40.867  11,662  92,526  39,997 

ROAD. — Mileage  operated  (incl.  8.14  miles  leased  from  Fresno  City  Ry.) . 
45.013  miles.  Also  owns  9.11  miles  of  single-track  operated  oy  Southern 
Pacific  Co.  Standard-gauge,  75-lb.  "T"  rail.  33  electric  motor  passenger, 
3  work  cars;  2  trailers,  and  1  electric  locomotive. 

OFFICERS. — Pres..  W.  F.  Herrin.  San  Francisco;  V.-P.,  Paul  Shoup, 
Sec.  &  Aud.,  H.  A.  Oulloden,  Los  Angeles:  Gen.  Mgr.,  F.  W.  Webster; 
Fresno;  Treas.,  M.  S.  Wade,  Los  Angeles. — V.  78,  p.  1222;  V.  107.  p.  1192. 


GADSDEN,  ALA. 

ALABAMA  CITY  OADSDEN  &  ATTALLA  RY. 

ORGANIZATION. — Incorporated  under  a  special  charter  from  the  State 
of  Alabama.  Operates,  besides  street  railway,  a  light  plant,  an  ice  plant 
and  a  coal  yard. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity . 

Stock  $500,000  ($100) $330,000    - 

Mortgage       $300,000      goldf   1906       5  g  M-N  298.000  Nov    11936 

($1.000) tf  Unterest  at  Trust  Oo.  of  Amer..  N.  Y..  Trust 

Bonds. — The  unissued  bonds  are  reserved  for  further  additions  at  90% 
of  cost.     Subject  to  call  on  any  Interest  date  at  105  and  Interest. 

ROAD. — Operates  11  miles  of  track,  connecting  the  points  named  In  the 
title.  Standard  gauge.  40  and  70-lb.  T  rail. 

OFFICERS. — Pres..  E.T.  Schuler,  Gadsden,  Ala.:  V.-Pres..  G.  H. 
Schuler.  Jacksonville,  Fla. — V.  83,  p.  817. 

GALVESTON,  TEXAS. 

OALVESTON-HOUSTON    ELECTRIC  CO.— A  holding  company. 

ORGANIZATION.— Incorp.  in  Maine  on  May  8  1907.  Controls 
through  ownership  of  stock  the  Galveston  Electric  Oo.  and  the  Houston 
Elec.  Co.,  which  companies  do  the  entire  electric  railway  and  part  of  the 
electric  lighting  and  power  business  In  Galveston  and  the  entire  electric 
railway  business  In  Houston.  Also  owns  stock  of  Galv.-Hoos.  Elec.  Ry.. 
an  Interurban  road  between  Galveston  and  Houston.  50  miles,  and  guar- 
antees Its  bonds,  p.,  I.  and  s.  f.  Franchises  expire  In  Galveston  In  1950;  in 
Houston,  1935.  The  Interurban  Is  on  private  right-of-way.  $500,000 
com    stock  Is  owned  by  Public  Service  Investment  Co 

Fares. — In  Sept.  1918  the  Houston  Electric  Co.,  a  subsidiary,  was  auth. 
by  the  City  Council  to  increase  fares  from  5  to  6  cents,  the  new  rate  to  be 
merely  temporary  and  to  be  terminated  by  the  City  Council  any  time  it 
sees  fit.  At  a  referendum  held  in  Nov.  1918,  however,  the  ordinance 
authorizing  the  co.  to  increase  fares  from  5  to  6  cents  was  defeated  by  a  vote 
of  3,460  to  2,111.  V.  107,  p.  1919.  The  co.  thereupon  filed  a  suit  hold- 
ing that  the  Comm.  had  no  auth.  to  delegate  its  rate-making  powers  to 
the  people  and  that  the  referendum  election  on  the  6-cent  fare  ordinance 
was  therefore  illegal.  In  Feb.  1919  a  decision  adverse  to  the  co.  was 
handed  down  and  the  5-cent  fare  restored.     V.  108,  p.  683. 

In  March  1919  issued  $1 ,500,000  3-year  7%  notes,  proceeds  to  be  applied 
to  the  retirement  of  the  entire  floating  debt  and  other  requirements.  V. 
108, p. 1165. 


STOCK  AND  BONDS —        Date. 

Common.  $5,000,000  ($100) 

Prel  $4 .000 .000  6%  cum  ($100) 

Galv  Electric  1st  M  $2.500.- f   1905 

000  gold  ($1,000)- 


Interest.   Outstanding.  Last  Dit.-Hc- 
M-8  15    $3  988.000  See  text 

M-S  15       3.000.000      Mar. '19.3% 
5g  M-N    1,297.000       May  1  1940 
_-C»tf{Ini.  at  Old  Colony  Trust  Co.,  Boston.  Trus- 
tee,or  at  company's  agency  In  New  York. 
Galv-Hous  El  Ry  1st  M  $5.-1    1909       6  g  A-O     2,851.000      Oct     1  1954 

000  000  g  guar c*&rtf  (Int.  at  Old  Colony  Tr    Oo..  Bos\. ,  Trustee. 

Hous  Elec  Oo  1st  M  $2,500.-1    1900       5  g  F-A      1.805.000       Aug.  1  1925 
000  «  ($1,000)  sk  fd-.c*tf  lint    at  Intemat.  Trust  Co..  Bost  .  Trustee. 

Genmtgebonds .1919  7%  See  text  Mar  1  1922 

Secured      notes      $3,000,000/1919       7  g  M-S         1.500,000  Mar   1  1922 

($500  &  $1,000)  g c*tf|The  Comm'w'th  Trust  Co.,  Boston,  trustee. 

Stock. — Prel.  Is  callable  at  120  and  accum.  dlv.     Both  pref.  and  com. 
are i  lsted  on  Boston  Stock  Exchange. 


48 


ELECTRIC   RAILWAYS 


[Vol.  108. 


Galveston  Electric  Co. — Of  the  bonds,  $1,026,000  reserved  for  additions 
and  impts/at  80%  of  cost  and  $177,000  have  been  canceled.  A  sinking  fund 
of  114%  of  bonds  certified  began  July  1  1906.  Callable  as  a  whole  or  In 
part  for  sinking  fund  on  any  Int.  date  at  110  and  Int.  on  30  days'  notice, 
gje  V.  81.  p.  975. 

Qalveston-Houston  Electric  Ry. — Of  the  remaining  bonds,  $26,000  are 
held  In  trust  for  benefit  of  company  and  $2,000,000  are  reserved  for 
acquisitions  and  Improvements;  $123,000  have  been  canceled.  Denom.: 
coupon,  $500  and  $1,000;  registered.  $1,000  and  $5,000.  Subject  to  call 
on  any  Interest  day  In  whole,  or  in  part  for  sinking  fund,  at  105  and  int. 
Sinking  fund  of  1%  of  bonds  to  1944;  thereafter  1H%.  First  five  pay- 
ments waivable.  Bonds  are  guar.,  prin.,  int.  and  sinking  fund,  by  Galv.- 
Hous.  Elec.  Co.     See  V.  90,  p.  697. 

Houston  Electric  Co. — Entire  issue,  but  not  any  part,  can  be  called  on 
any  int.  date  at  107 M  and  int.  Sinking  fund  of  \]4%  of  bonds  outstand- 
ing, payable  on  Aug.  1  each  year.  See  V.  74,  p.  680.  $695,000  of  bonds 
not  outstanding  was  held  by  this  fund  on  Dec.  31  1918. 

Gen.  Mtge.  Bonds. — Are  a  lien  on  all  the  property  of  the  three  operating 
cos.,  subj.  to  underlying  1st  mtge.  bonds,  $1,800,000;  the  entire  outstand- 
ing amount  are  pledged  under  the  3-year  7%  notes. 

Notes. — Are  a  direct  obligation  of  co.  and  are  secured  by  pledge  of  $1,- 
800,000  Gen.  Mtge.  7%  bonds  of  the  three  operating  companies.  No 
additional  underlying  1st  mtge.  bonds  may  be  issued  while  any  of  these 
notes  are  outstanding.  Additional  notes  may  be  issued  only  if  each  $1 ,000 
note  is  secured  by  $1 ,200,  of  Gen.  Mtge.  bonds.  Red.  as  a  whole,  any  time, 
on  30  days'  notice  at  102  and  int.  prior  to  Mar.  1  1920;  at  101  and  int. 
thereafter  to  Mar.  1  1921,  and  at  100  M  and  int.  thereafter  to  maturity; 
Int.  payable  in  N.  Y.  and  Chicago.  • 

DIVIDENDS. — On  common,  1>5%  semi-ann.  from  Sept.  1909  to  and 
Incl.  Mar.  1912.  amount  then  increased  and  paid  2%  in  Sept.  1912.  In 
Mar.  1913  Increased  to  2H%.  in  Sept.  to  3%  and  in  Mar.  1914  to  3M%; 
Sept.. 3*1%.  In  1915, Mar. .334%.  Sept.  1915 div.  omitted.  (V.  101. p.845.) 

EARNINGS. — Of  the  combined  companies  for  12  mos.  ending  Dec  31: 

Year —        Gross.       Net  (aft .  Taxes) .    Interest.    Sinking  Funds.     Surplus. 

1918 $2,691,332         $841,082         $350,185         $122,450         $368,446 

1917 >  2,088,122  703,250  331,203  119,676  252,370 

ROAD. — Operates  162.6  miles  single  track;  standard  gauge;  262  passen- 
ger, 16  trailers  and  37  other  cars.    Power  stations  have  capac.  of  6,582  k.w. 

OFFICERS. — Pres.,  Marshall  M.  Phinney;  Sec.,  Geo.  A.  Peirce;  Treas., 
Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster  Mgt.  Assn. — V.  106,  p. 
395,  715;  V.  107,  p.  1100.  1195,  1482:  V.  108,  p.  1165. 

GARY,  IND. 

GARY  STREET  RAILWAY  CORPORATION. 

ORGANIZATION. — Incorp.  in  Feb.  1918  in  Va.  as  successor  to  the 
Gary  &  Interurban  Ry.  and  East  Chicago  Ry.,  sold  at  foreclosure  Sept.  18 
1917  (V.  105,  p.  1309),  per  reorganization  plan  in  V.  106,  p.  1230.  Owns 
the  entire  $365,000  common  stock  of  the  Gary  Street  Ry.  (incorp.  in  In- 
diana Sept.  26  1917).  the  operating  company. 

Contract  with  Calumet  Electric  Co. — Guaranty. — A  contract  dated  Sept.  6 
1917,  as  amended,  provides  that  in  consideration  of  $50,000  in  cash,  and 
its  guaranty  of  the  int.  on  the  20-year  debentures  for  a  period  of  five  years 
from  Oct.  1  1917  (which  guaranty  is  secured  by  deposit  of  $125,000  1st  M. 
bonds  of  the  Calumet  Electric  Co.,  being  one-half  of  the  present  outstand- 
ing issue),  the  Calumet  Electric  Co.  shall  have  an  option  for  five  years  to 
redeem  or  pay  at  par  and  int.  all  of  said  debentures  and  thereupon  to  re- 
ceive all  of  the  common  stock  of  the  corporation.  The  Electric  Co.  is 
further  to  have  a  renewal  for  five  years  of  its  contract  for  the  furnishing 
of  power  to  the  properties,  and,  in  the  meantime,  will  control  the  manage- 
ment through  a  voting  trust  agreement  under  which  all  of  the  common 
stock  of  the  corporation  is  to  be  deposited  with  three  voting  trustees,  of 
whom  one  shall  be  a  representative  of  the  old  Gary  &  Interurban  Ry. 
bondholders  and  the  other  two  of  the  Calumet  Electric  Co.  In  case  the 
Electric  Co.  shall  not  redeem  all  of  the  debentures  on  or  before  Oct.  1  1922, 
or  in  case  it  shall  default  on  its  guaranty  of  the  payment  of  int.  thereon, 
then  the  common  stock  of  the  corporation  shall  be  distributed  ratably 
among  the  bondholders  of  the  voting  trust  certificates. 

(The  Calumet  Electric  Co.  is  an  Indiana  Corp.  and  secures  all  its  elec- 
tric power  from  the  Public  Service  Co.  of  Northern  Illinois,  selling  and 
distributing  the  same  in  the  Hammond,  Whiting  and  Gary  districts.! 

Fares. — In  Aug^  1918  applied  to  the  Ind.  P.  S.  Comm.  for  auth.  to 
charge  a  6-cent  fare  in  and  between  Gary.  East  Chicago  and  Hammond 
and  an  8-cent  fare  in  certain  other  localities.  V.  107,  p.  802.  In  Jan. 
1919  the  Comm.  denied  this  application.     V.  108,  p.  268. 

Upon  consummation  of  the  reorganization  plan,  the  following  securities 
will  be  outstanding  (sanctioned  by  Ind.  P.  S.  Commission): 

STOCK  AND  BONDS.—     Date.        Interest.     Outstanding.      Maturity. 


Common  $800,000  ($100) 
Pref  6%  non-cum  $72,500($100) 

Gary  Street  Ry. — 
Pref  6%  non-cu  $365,000($100) 
First  Mtge  bonds  $2,500,000 (  1917 

($100,  $500  and  $1,000) 


$800,000 
72,500 


365,000 
375,000  Oct 


1  1937 


5g  A-O 
.jCentral  Trust  Co.  of  111.  and  Wm.  T,  Abbott, 

Debentures     $800,000     gold!   1917       5gA-0  800,000  Oct     11937 

($100,  $500  and  $1,000).../ 

Stock. — Preferred  stock  of  both  cos.  is  limited  to  the  auth.  amounts 
mentioned  above.  Both  Issues  are  red.  as  a  whole  at  par  on  30  days'  no- 
tice. Dividends  on  the  common  stock  of  the  Gary  Street  Ry.  Corp.  ol 
Va.  are  limited  by  voting  trust  to  $10,000  per  annum. 

Voting  Trust. — All  the  common  stock  (except  directors'  shares)  Is  held 
under  a  voting  trust  agreement  for  5  years  to  Oct.  1  1922.  Trustees  are 
Mortimer  N.  Buckner,  Frank  J.  Baker  and  Charles  W.  Chase. 

Bonds. — Remaining  1st  M.  bonds  may  be  issued  for  additions,  ext'ns  and 
impts.  for  not  over  85%  of  cash  cost  of  same,  and  for  repaying  and  track 
renewals  necessitated  by  public  orders,  for  not  more  than  90%  of  the  cash 
cost  of  same.    Callable  at  105. 

Debentures. — Int.  on  debs,  is  guar,  during  life  of  voting  trust  agreement 
by  endorsement  by  the  Calumet  Electric  Co. ,  said  guaranty  being  secured 
by  pledge  of  $125,000  of  that  co.'s  1st  M.  bonds.  Red.  at  par  and  int. 
on  30  days'  notice.  The  co.  covenants,  among  other  things,  not  to  permit 
any  lien  upon  the  property  ahead  of  the  debentures  except  the  First  Mtge. , 
and  to  expend  or  set  aside  annually  for  maintenance  and  to  offset  deprecia- 
tion  14%    of  gross  earnings: 

Dividends. — Divs.  on  com.  stock  of  the  Corp.  are  restricted  by  voting 
trust  agreement  to  $10,000  per  annum. 

6  Mos. End.  — Yrs.    end.    June    30 — 

EARNINGS.—  Dec.  31  1917.      1916-17.         1915-16. 

Gross  earnings. $181,333         $318,171         $245,027 

Net,  after  taxes 42,954  41,417  27.669 

ROAD. — Operates  22  miles  in  Gary  and  between  Gary  and  Hammond, 
Ind.,  and  a  10-mile  line  between  Gary  and  Indiana  Harbor,  Ind. 

OFFICERS. — Pres.,  Frank  J.  Baker,  Chicago;  V.-P.,  Chas.  W.  Chase, 
Gary,  Ind.;  Sec.  &  Treas.,  R.  M.  Scheidt,  Gary,  Ind. — V.  106,  p.  715, 
V.  107,  p.  802;  V.  108,  p.  268.     

GARY  &  VALPARAISO  RR 

ORGANIZATION.— Incorporated  In  Indiana  on  Nov.  19  1917  with 
authorized  capital  stock  of  $10,000  to  operate  the  lines  of  the  Gary  Connect- 
ing Rys.  and  the  Valparaiso  &  Northern  Ry.,  which  were  sold  under  fore- 
closure Sept.  18  1917,  pending  an  appeal  to  restrain  the  junking  of  the 
property. 

ROAD. — Extends  from  Chesterton  through  Goodrum  to  Valparaiso, 
12  miles,  and  from  Gary  to  Valparaiso,  16  miles  (see  above).  Total  mile- 
age operated  28  miles. — V.  105,  p.  2272;  V.  106.  p.  295. 

GENEvT,  N.  Y. 

QENEVA  SENECA  FALLS  &  AUBURN   RAILROAD  CO..   INC. 

ORGANIZATION.— Incorp.  May  28  1913  as  successor  of  the  Geneva  * 
Auburn  Ry.  sold  at  foreclosure  March  14  1913.  Public  Serv.  Commission 
authorized  the  sale  of  $524,000  bonds  at  not  less  than  85.     V .  97 ,  p.  298. 

The  Public  Service  Commission  in  May  1915  auth.  the  issue  of  $37  150 
6%  serial  notes  maturing  within  6  years,  the  proceeds  to  be  ased  for 
additions,  improvements.   &c. 

The  Public  Serv.  Comm.  authorized  the  company  to  revise  the  schedule  of 
fares  and  put  a  new  fare  zone  into  effect  as  of  Nov.  1  1916.  holding  that  the 
company's  revenues  were  not  sufficient  to  yield  a  fair  return  on  the  property 
nvestment. 


STOCK  AND  BONDS—      Date.       Interest. 
Stock,  $200 ,000 

Bonds.  $524.000— 1913  5% 

Soria!    notes    .    ... 1915  6% 


Maturity. 


-For  year  end.  Dec.  31  1918, 


Outstanding 

$157,100     

504.000  July  1   1943 
17  000       See    text, 
gross,  $105,813;  net,  after 


miscellaneous,  .36  mile;  total,  17.489  miles.     Ralls,  70.  80.  90  and  100-lb 
T;  track  standard  gauge. 

OFFICERS.— Pres..  R.  R.  Quay,  Pittsburgh,  Pa.;  Sec.,  L.  G.  Hoskins 
Geneva,  N.  Y.;  Supt.,  Treas.  &  Purch.  Agt..   W.  A.  Shirley.  Waterloo' 
N.  Y.;  Gen.  Aud.,  Thos.  H.  Werry  Jr.,  Pittsb.,  Pa.— V.  96    n    162Q- 
V.  97,  p.  298.  *' 

—Si 

GIRARD,  PA. 

CLEVELAND  &   ERIE  RAILWAY   CO. 

ORGANIZATION. — Incorporated  In  June  1909.  Is  successor  to  Oon- 
neaut  &  Erie  Traction  Co.,  sold  at  foreclosure.  Owns  all  the  stock  and 
bonds  and  leases  the  Conneaut  &  Erie  Traction  Oc  of  Ohio,  which  owns 
1.99  miles  of  track.     Franchises  are  for  999  years. 

STOCK  AND  BONDS.—     Date.       Interest.     Outstanding.      MaturiUi 

Stock.  $300. 000 _..  $300,000 

First    mtge.    $800,000.    gold  1    1909       5  J-J  500.000  July" l"  1929 

($250  and  $500) c/Int.  at  Fidelity  Trust  Co..  Phlla.,  trustee 

Income  bonds  $500,000  ($250 f    1909       5  July  500.000  July  1  1929 

and  $500) (Int.  at  Fidelity  Trust  Co..  Phlla..  trustee 

Bonds. — Remaining  first  mortgage  bonds  are  reserved  for  extensions' 
betterments,  Ac.  They  are  subject  to  call  at  105  and  Int.  on  3  months' 
notice.  Int.  on  Income  bonds  Is  only  payable  if  earned,  and  is  non-cum 
They  are  subject  to  call  at  par.  Bonds  have  no  sinking  fund.  No  interest 
has  been  paid  on  Incomes. 

EARNINGS. — For  years  ending  Dec.  31: 

Gross  Net  Other      Int., Taxes      Depr.  A    Balance 

Year —    Earnings.  Earnings.    Income.    &  Rentals.        Replace.     Deficit 

1918 $164,509     $23,382       $1,328         $38,389  $13  679 

1917 145.606       31,744  1.120  38,752 5888 

Pass,  carried  during  year  end.  Dec.  31  1918,  714,256;  in  1917,  838,301. 

ROAD. — Owns  31.29  miles  of  track.  Operates  between  Conneaut  and 
Erie.     Standard  gauge;   65-lb.  rail:   8  passenger  and  6  other  cars. 

OFFICERS.— Pres.,  O.  E.  Willock.  Pittsburgh;  V.-P.,  H.  E.  FUh 
Erie.  Pa.;  Treas..  J.  R.  McDonald.  Erie.  Pa.:  Sec.  J.  M.  Smith.  Glrard 
Pa.;  Mgr.,  J.  M.  Smith.  Glrard.  Pa. 


EARNINGS 
taxes.  $37,069.     In  1917,  $107,386;  net,  after  taxes',  $18,710" 

ROAD. — Extends  from  Geneva  to  Cayuga  Lake  Park  through  Waterloo 
and  Seneca  Falls.     Length  of  main  tracks  16.31  miles;    sidings,   .819  mile; 


GIRARDVILLE,  PA. 

SCHUYLKILL  RAILWAY  CO. 

Reorganization  Plan. — On  June  10  1918  the  following  plan  of  reorganiza- 
tion was  presented  to  the  holders  of  the  $640,000  1st  Consol.  5s  by  Pres. 
Powell  Evans,  Phila.,  who  is  the  owner  and  holder  personally  of  a  substan- 
tial majority  of  the  Consol.  5%  bonds  and  of  various  amounts  of  the  other 
issues  included  in  the  plan.  The  plan  is  subject  to  the  decision  of  the  court 
in  the  co.'s  pending  litigation  concerning  its  obligation  to  pay  Schuylkill 
Trac.  Co.  1st  M.  5s  and  the  effect  of  an  adverse  decision  therein.  For  de- 
tailed outline  of  the  plan  see  V.  107,  p.  1920.     The  provisions  are  as  follows: 

(a)  The  lease  of  the  Schuylkill  County  Ry.  to  remain  in  effect. 

(6)  The  Schuylkill  Ry.  Co.  to  purchase  from  me  the  entire  issue  of 
Schuylkill  County  Ry .  Co.  stock  (which  I  own) ,  subject  only  to  the  primary 
pledge  of  the  stock  as  security  for  the  income  bonds.   (See  below.) 

(c)  Holders  of  $640,000  Consol.  5%  bonds  to  return  to  the  co.'s  treasury 
(waiving  their  rights  therein  until  this  is  done)  25%  of  their  par  value,  to- 
gether with  all  unpaid  interest,  &c,  said  one-fourth  of  said  bonds,  amount- 
ing to  $160,000,  to  be  held  in  the  treasury  to  provide  for  future  betterments 
and  (or)  extensions. 

(d)  The  Schuylkill  Ry.  Co.  to  pay  out  of  net  operating  income  current 
interest  and  obligations  equally  (except  as  temporarily  under  (e))  on: 
Principal.         Existing  Bonds  (Consols  Reduced  as  Aforesaid) —  Interest. 

$760,000  underlying  1st  &  2d  M.  bonds  on  system  proper ..$36,025 

375,000  Schuylkill  County  Ry.  Co.  1st  M.  bonds 18.750 

480,000  75%  of  outstanding  $640,000  5%  Consol.  bonds 24,000 

$1,615,000  Total  bonds  secured  by  Mtge.  Total  interest,  $78,775 

$32,000  Existing  Car  Trust  Certificates,  principal  (with  interest) 

due  in  installments  ($4,000  semi-ann.) 
Also  interest  on  any  expenditures  on  new  capital  supplied  for  betterments 
required  for  the  proper  operation  of  the  entire  railway  system. 

Also  annually  before  any  payment  on  Income  bonds  an  amount  at  least 
equal  to  2%  of  all  outstanding  Schuylkill  County  Ry.  Co.  bonds  as  a  sinking 
fund,  but  annually  not  less  than $5,000 

(e)  The  Schuylkill  Ry.  Co.  to  issue  $600,000  New  Income  bonds,  viz.: 
$150,000  to  retire  Income  bonds  of  like  amount  now  outstanding; 

160,000  to  replace  the  scaling  of  Schuylkill  Ry.  Co.  5%  Consols. 
275,000  for  purchase  of  entire  capital  stock  of  Schuylkill  Co.  Ry.  Co. 

15,000  to  pay  pro  rata  the  past  due  unpaid  dividends  on  2,400  shares  of 
the  preferred  stock  of  Lakeside  Railway  Co. 
— it  being  understood  that  all  the  said  Schuylkill  County  Ry.  Co.  stock  so 
purchased  shall  be  held  primarily  as  collateral  for  said  Income  bonds. 

(/)  All  distributable  net  income  above  that  needed  to  pay  minimum  fixed 
charges  enumerated  in  clause  d  herein,  except  as  to  $480,000  5%  Consols, 
on  which  50%  of  interest  is  to  be  paid  currently  for  surrendered  coupons 
from  the  time  this  agreement  takes  effect,  to  be  employed  to  carry  out  the 
reduction  of  bank  loans,  current  bills  payable  and  accounts  payable  (thereby 
releasing  the  $78,000  of  Consols  now  serving  as  collateral)  until  not  more 
than  $10,000  remain  unpaid,  whereupon  all  current  interest  on  $480,000 
of  Consols  shall  be  paid  to  the  full  extent  of  said  net  income. 

(g)  The  $78,000  of  Consols  released  under  clause  /  above  to  be  sold  now 
to  me  (at  75  as  above)  for  all  my  said  claims  against  the  company,  and  to 
be  subject  to  reduction  as  provided  in  clause  c  hereof. 

(h)  Any  net  profits  distributable  after  taxes,  interest  charges  and  other 
charges  stated  in  clauses  d  and  /  above,  maintenance,  &c,  have  been  paid, 
to  be  distributed  to  holders  of  Income  bonds  on  an  equal  percentage  basis 
until  they  have  received  6  %  (without  any  arrears  being  due  or  cumulative) 
prior  to  any  net  profits  being  distributed  to  stockholders. 

(i)  Provisions  hereunder  to  apply  to  various  securities  named  herein 
other  than  1st  and  2d  M.  prior  liens  and  Car  Trust  Certificates  from  dates 
of  their  last  interest  or  dividend  periods  prior  to  Jan.  1  1918,  respectively. 

(j)  Upon  consummation  of  all  the  provisions  I  and  all  parties  hereto  are 
to  release  to  the  company  all  other  interest  held  by  me  and  them  personally 
and  in  every  other  capacity — leaving  the  company,  on  the  basis  above 
described,  with  only  nominal  current  obligations,  with  the  above  minimuin 
fixed  charges  and  provision  for  distribution  of  its  net  income. 

It  is  the  intent  of  this  offer  that  either  the  said  plan  shall  be  initiated  or 
the  proceedings  for  said  reorganization  by  foreclosure  shall  be  begun  within 
one  year  from  Sept.  30  1918. 

All  assenting  Consols,  together  with  all  stock  (if  any)  held  by  <ne  deposi- 
tors of  Consols,  to  be  deposited  with  the  Commonwealth  Title  Insurance  * 
Trust  Co.  of  Philadelphia,  as  depositary.  V.  107,  p.  1920. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  July  20  19lw  ana 
purchased  the  property  of  the  Schuylkill  Traction  Co.  and  the  Lakeside 
Ry.  Co.  V.  80,p.  1729.  Leases  the  Schuylkill  County  Ry.  Co. 

Fares. — In  July  1918  the  Penn.  P.  S.  Comm.  sustained  the  complaint 
of  the  Borough  of  Ashland  against  the  company's  increase  in  fares  iron 
6  to  7  cents  on  May  28  1917  and  ordered  the  co.  to  restore  the  old  6-cent 
rate.     V.  107.  p.  292.  .  „  „  .,  ... 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $400,000  ($50) — **00.000    A—-.TV?S*i 

First  consol  mtge.  $1 .450.000.1    1905       5  g  A-O  640.000  April  1  193« 

gold  ($500and$1.000)-.c*/Int.  at  Fidelity  Trust  Co..  Phtla..  Trusty. 

Income  bonds 1913         5  J-J  150.000  Jan.    1  19 1 1 

Car  Trust  Certificates J?iV000     -Z^S.-^'^ 

Bonds.— Of  the  remaining  first  consol.  bonds.  $760,000  are  reserved  to 
retire  the  underlying  Hens  in  statement  below  and  $50,000  are  In  treasury 

Are  subject  to  call  at  par  and  interest.  The  Car  Trust  Ctfs.  matun 
$4,000  semi-annually.  •  ....  ..,.  „.. 

EARNINGS.— For  year  ending  June  30  1916.  gross,  $2(>.>.  10-'.  n.t. 
$116,780;  other  income,  $117;  int.  and  taxes,  $101,410;  misc.  deductions. 
$26,380;  def.,  $10,923.  ._  .    .    .,^w 

OFFICERS. — Pres.,  Powell  Evans,  Phila.;  Sec.  &  Treas..  J.  A.  MC»», 
Phila.     Gen.  Mgr..  W.  S.  Leib,  Pottsville.— V.  107,  p.  292;  \  .  10!>.  P-  l^U- 

(1)  Schuylkill  Traction  Co.— A  trolley  road.  ,.._.i., 

ORGANIZATION.— Chartered  Sept.  26  1892.  In  perpetuity  under  tne 
Motor  Traction  Act  of  March  22  1887.  Road  opened  June  1  1S9J-  un 
Jan.  6  1893  leased  for  999  years  the  Mahanoy  City  Shenandoah  Ou-araviiie 
&  Ashland  Street  Ry.  On  Oct.  5  1893  leased  for  999  years  the  Ashiana 
Locustdale  &  Centralla  Elec.  Ry.  Owns  all  the  stock  of  these  two  roM"; 
which  Is  pledged  under  the  first  mortgage.  On  April  27  1900  leas^ror  tfw 
years  the  Lakeside  Ry..  which  connects  the  two  ends  of  the  company? 
routes  from  Mahanoy  City  to  Shenandoah  and  purchased  2.600  of  tneo-V"y 
shares  of  the  capital  stock.  On  Jan.  24  1901  leased  the  Shenandoan  « 
Pottsville  Stroot  Ry.  (13  miles)  for  999  years  (incorporated  Aug.  I  ;»  ■ 
and  bought  all  of  Its  capital  stock.  The  Lakeside  Shenandoah  a  1  ore 
ville  stock  Is  pledged  under  consol.  mtge. 

Plan  of  Reorganization. — Sec  Schuylkill  Ry.  Co.  above. 
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STOCK  &  BONDS — Miles.  Date.  Interest.  Outstanding.  Maturity. 
lit  M.  $500,000,  g.$500122K      1893       5  g  A-O  $500,000  April  1  1043 

&  $1,000 /Int.  at  Cont.-Eqult.  T.AT.  Co.,  Trust**,  Phila. 

lit  M.  Lakeside  Ry,  g,(  5H     1893       4  g  M-N  150.000  Not  1   1923 

$150,000.  guar'd  by  Unt.  at  Cont.-Eqult.  T.  &  T.  Co..  Philadelphia. 

Schuylkill  Traction.  .  I     Trustee. 
New   consol   mtge.   see\ 1901       4H  g  3-3  105.000  July  1   1951 

text  ($1,000).  g-—c*/Inter«t  at  Fidelity  Trust  Co..  Phila..  Trustei 
Power-house    mortgage 5.000    

Bonds. — The  1st  M.  bonds  of  1893  may  be  purchased  for  sink,  fund  at 
105-  Sinking  fund  of  $10,000  per  annum  began  April  1  1898.  In  June 
1916  the  trustee  brought  suit  for  an  accounting  of  net  profits  from  operation 
of  the  properties  under  the  mtge.  and  asked  for  the  payment  of  $10,000  or 
such  part  thereof  a3  can  be  determined  to  be  due,  with  Interest,  for  each 
year  from  April  12  1905  In  which  net  profits  were  earned,  in  accordance 
with  the  sink,  fund  provisions.  Auth.  amount  of  consol.  mtge.  was  $2.- 
000.000,  but  mtge.  has  been  closed  with  $105,000  out.  Of  the  outstanding 
bonds  $36,000  are  held  in  the  treasury.  Subject  to  call  at  105  and  Interest. 
Sinkino  fund  of  1%  of  bonds  out  became  operative  Aug.  1  1907. 

ROAD. — Schuylkill  Traction  Division.  22  Hi  miles  of  track,  beginning  at 
Locustdale,  thence  through  Ashland.  Holmervllle  to  Olrardvlile.  forming 
there  a  Y,  one  branch  running  through  Lost  Creek  to  Shenandoah  and  the 
other  branch  to  Malzevllle,  Gilberton  and  Mahanoy  City.  Lakeside  Divi- 
sion. 5H  miles.  Total.  28  mile*.  60  and  70-lb.  T  rail.  Extensions  of  43 
miles  proposed  and  charters  obtained.  Operates  51  motor  cars,  4  work 
cars  and  2  snow  sweepers. — V.  80,  p.  1729. 

GLOVERSVILLE,  N.  Y. 

FONDA  JOHNSTOWN  &  QLOVERSVILLE  RR.  CO.— Steam  and 
electric  road. — See  statement  in  "Railway  and  Industrial"  Section. 


GRAND  RAPIDS,  MICH. 
COMMONWEALTH  POWER.  RAILWAY  &  LIOHT  CO. 

ORGANIZATION.— Incorporated  In  Maine  Feb.  19  1910  to  carry  out 
the  plan  outlined  In  V.  90,  p.  108.  447.  for  amalgamating  certain  gas. 
electric  light,  power  and  street  railway  enterprises  la  Michigan. 

Controls  through  stock  ownership  the  following  companies: 
Consumers  Power  Co.  I  Saginaw-Bay  City  Railway  Co. 

Grand  Rapids  Ry.  Grand  Rapids  Holland  *  Chic.  Ry. 

Michigan  Light  Co.  ISprtngfUld  (O.)  Lt..  Ht.  &  Pow.  Co 

Michigan  Railway  Co.  |  Union  Railway,  Gas  &  Electric  Co. 

Manistee  Railway  Co.  I 

On  June  30  1918  constituent  companies  had  outstanding  In  hands  of 
the  public  $77,000,000  bonds  and  $15,279,200  preferred  stock. 

On  May  16  1913  the  company  acquired  (through  exchange  of  new  stock 
on  basis  shown  in  V.  96,  p.  1206)  the  outs*«ndlnc  capital  stock  of  the  Union 
Ry..  Gas  &  Elec.  Co.  and  th*  Springfield  (OOLigit  Co.  (V.  0«.  p.  1208) 
and  the  Michigan  Rys.  Co.  In  July  1917  purchased  a  three-quarter  Inter- 
est in  a  coal  mine  in  Logan  Co.,  W.  Va.  V.  105,  p.  606.  Later  in  1917 
purchased  coal  lands  in   Illinois. 

Financing. — Finding  itself  unable,  because  of  abnormal  conditions,  to 
take  care  of  the  $8,047,000  6%  conv.  bonds  which  fell  due  on  May  1  1918, 
the  company  was  granted  an  advance  by  the  War  Finance  Corp.  of  $2,400,- 
000  at  7%,  to  be  repaid  prior  to  May  1  1923,  on  the  condition  that  holders 
of  the  matured  bonds  take  at  least  70%  of  a  refunding  issue.  Accordingly, 
the  company  offered  for  each  $1,000  bond:  (a)  $1,000  in  new  5-year  7% 
secured  conv.  gold  bonds  and  $25  in  cash,  representing  2H%  discount  on 
the  new  bonds;  or  (b)  $700  in  new  5-year  7%  Donds,  $17  50  .in  cash,  repre- 
senting discount  at  2MJ%  on  $700  new  bonds,  and  $300  in  cash,  with  int. 
at  7 %  on  $300  from  May  1  1918  to  and  incl.  Sept.  29  1918.  Holders  of  $500 
and  $100  bonds  received  proportionate  amounts.  V.  107,  p.  291.  Over 
90%  of  the  bonds  having  been  deposited  under  the  plan,  it  was  declared 
operative  and  delivery  of  the  new  bonds  was  begun  Sept.  23  1918.  V. 
107,  p.  1192.  In  Mar.  1919  we  were  informed  that  all  of  the  old  issue  had 
been  refunded. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Common  ($100) Q-F  $18,585,900  See  text 

Preferred  (6%  cum)  ($100) O-F  17.953.000  See  text 

Secured  conv  bonds  $8,047,000/1918         7  M-N  8,047,000  May  1  1923 

($50,  $100,  $500  &  $1,000) -(Bankers  Trust  Co.,  New  York,  trustee. 

One-year  secured  notes  g 1918         7%  7,000,000  Nov.  1  1919 

Scrip 1,074,696  Feb.  1  1924 

Stock. — Preferred  stock  is  redeemable  at  105  and  accrued  dividends. 

Bonds. — Bonds  are  secured  by  $11,249,000  com.  stock  of  the  Consumers 
Power  Co.  and  are  convertible  into  an  equal  amount  of  pref.  stock  at  par. 

Dividends. — Quar.  divs.  of  1 14  %  on  pref.  have  been  paid  since  organiza- 
tion. The  Feb.  1918  div.  was  paid  in  6%  scrip  dated  Feb.  1  1918  and  due 
on  or  before  Feb.  1  1924.  The  May,  Aug.  and  Nov.  1918  and  Feb.  1919 
divs.  were  paid  in  similar  scrip.  First  div.  on  com.— 1%— paid  May  1 
1913;  same  rate  quar.  to  and  incl.  Nov.  1917.  Feb.  1918  div.  was  passed. 
V.  106,  p.  498.     None  since. 

Condensed  Earnings  Statement  for  Years  ending  Dec.  31. 

1918.  1917.  1916. 

Earnings  on  sub.  company  stocks...  $1,176,818     $2,250,775     $2,866,667 
Interest,  &c,  earnings.. 823,665  790,355  592,062 

Gross  earnings $2,000,484  $3,041,130  $3,458,729 

Deduct — 

Expenses  and  taxes $218,135  $189,924  $151,080 

Interest   charges 811,186  672,649  626,975 

Amortization  of  debt  discount 20,260  28,932  28,932 

Dividends  on  preferred  stock 1,077,180  1,077,010  1,019,170 

Balance   for   common   stock   divs. 
replacement  and  depreciation... def$126,277     $1,072,615     $1,632,572 
Combined  Earnings  of  Subsidiary  Companies  Year  end.  Dec.  31. 

Year —  Gross.       Net  (aft. Tax.)      Int.,&c.      Pref .  Divs.         Surplus. 

1018 $21,918,061     $6,988,216     $6,037,313     $1,077,180  def. $126,277 

1917 19,723,736       7,438,731       5,289,106       1,077,010        1,072,615 

PROPERTY,  &c. — Through  its  constituent  companies,  owns  and  oper- 
ates electric  railways  serving  90  cities  and  towns  with  875  miles  of  single 
track;  revenue  pass,  carried  during  year  end.  Dec.  31  1918,  99,732,147 
electric  light  and  power  companies  serving  160  cities  and  towns  with  sales 
during  the  year  ended  Dec.  31  1918  of  424,138,677  k.w.h.;  21  hydro- 
electric plants  and  20  steam  electric  plants  with  an  installed  capacity  of 
260,000  h.  p.,  high-tension  transmission  lines  aggregating  1,402.05  miles 
In  length;  gas  companies  serving  14  cities,  with  sales  during  the  year  ending 
Dec.  31  1918  of  3.147,560,800  cubic  feet;  miles  of  gas  mains,  950.70. 

OFFICERS.— Pres.,  Anton  G.  Hodenpyl;  V.-P.,  C.  M.  Clark,  Phila^ 
V.-P.,  Geo.  E.  Hardy;  Sec.  &  Treas.,  Jacob  Hekma;  Asst.  Sec.  &  Asst. 
Trejis.,  C.  A.  Pearson  Jr.,  Phila.,  and  Geo.  Sprague  Jr.— V.  106,  p.  1796, 
2450;  V.  107.  p.  501,  905,  1099,  1192;  V.  108,  p.  77,  578,  1056. 

(1)  Michigan  Railway. 

ORGANIZATION. — Incorp.  July  22  1909  as  the  Michigan  &  Chicago 
Ry.  and  on  Mar.  21  1914  changed  Its  name  to  Michigan  Ry.  On  Jan.  1 
1916  leased  for  999  years  the  Mich.  United  Rys.  (formerly  leased  to  Mich 
United  Traction  Co.)  and  the  Grand  Rapids  Holland  &  Chicago  Ry. 

Franchises. — The  company  owns  in  fee  the  right  of  way  on  line  from  Grand 
Rapids  to  Kalamazoo;  from  Allegan  to  Battle  Creek  and  from  Saginaw  to 
Bay  City,  and  for  17  miles  of  its  line  from  Saginaw  to  Flint.  Franchises 
on  the  balance  of  the  Saginaw-Flint  line  are  regarded  as  perpetual. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.        Maturity 

Common  stock  $6, 000 .000 *$4,392.000    

1st    mtge    $15,000,000    gold/   1914  5%  See  text  June  1  1944 

.   ($1,000,  $500,  &c) ..IMich.  Tr.  Co.  and  Frank  A.  Gorham,  trust. 

1st  lien  gold  notes  $7,000,000/   1914       5  g  J-D  6,500,000  June  1  1919 

($1,000.  $500  &  $100)  guar^Bankers    Tr.  Co.,  N.  Y.,  and  Detroit  Tr. 

prtn  &  Int. c*  [     Co.,  Detroit.  Trustees. 

•  All  owned  by  Commonwealth  Power  Ry.  &  Lt.  Co.  and  deposited  as 
■ecurity  for  the  5-year  gold  notes  (V.  98.  p.  1993). 

Bmds.—OT  the  $15,000,000  auth.  bonds.  $8,125,000  Is  deposited  as 
part  collateral  for  the  notes. 

notes. — The  remaining  $500,000  notes  may  be  Issued  only  to  extent 
of  80%  of  cash  expenditures  for  extensions,  impts.,  &c,  undei' certain 
restrictions  (V.  98,  p.  1993) .  Guar.  prin.  &  int.  unconditionally  by  Common. 


Pow.,  Ry.  &  Lt.  Co.  by  endorsement.  Int.  payable  In  N.  Y.  or  London  at 
$4.8665  per  £.  Red.  on  int.  dates  at  101  and  Int.  $10,311,700  par  value 
of  stock  of  several  companies  controlled  by  the  Commonwealth  Pow.,  Ry.  & 
Light  Co.  Is  deposited  as  collateral  security. 

ROAD. — Owns  and  operates  an  interurban  electric  railway  48.96  miles 
long,  extending  from  Flint  through  Saginaw  to  Bay  City,  with  branch  to 
Frankonmuth;  one  from  Allegan  to  Battle  Creek,  44.92  miles,  and  a  new 
high-speed  interurban  line,  58.01  miles,  extending  from  Grand  Rapids  to 
Kalamazoo.  Construction  on  this  line  completed  in  Dec.  1914  and  regular 
service  was  begun  May  17  1915.  Leases  the  Michigan  United  Rys.,  258.90 
miles,  and  the  Grand  Rapids  Holland  &.  Chicago  Ry..  76.48  miles. 

OFK1CKKS  —  Pros..  B .  O.  Oobb:  V.-Ps..  II.  II.  Crowell.  Frank  Silliman 
Jr.  and  J.  1<\  Collins;  Sec,  J.  W.  Glendening;  Treas.,  A.  G.  Bray.  Office, 
Kalamazoo,  Mich.— V.  107,  p.  82,  181,  291,  697,  1004. 

(o)  Michigan  United  Rys. — A  third  rail  and  trolley  system.  Leased  to 
Michigan  Railway  Co.  for  999  years  from  Jan.  1  1916. 

ORGANIZATION. — Incorporated  In  Michigan  on  March  31  1906  and 
on  May  1  1906  took  over  the  Michigan  Traction  Co..  the  Michigan  Traction 
Extension  Co.,  the  Jackson  &  Battle  Creek  Traction  Co.  and  the  Lansing  & 
Suburban  Traction  Co.  The  Lansing  &  Jackson  Railway  Co.  has  also  been 
deeded  to  the  Michigan  Un.  Rys. 

In  1908  purchased  Jackson  Consolidated  Traction  Co.  V.  84.  p.  1183. 
and  V.  87.  p.  285.  Latter  company's  franchises  In  Jackson  expire  In  1960. 
The  City  of  Jackson  has  the  right  to  purchase  the  Jackson  Consolidated 
Traction  at  an  appraised  value  In  1930  and  each  5  years  thereafter. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common.  $6,000,000  ($100). $6,000,000     ... 

Pref  $1,000 .000  ($100)  6%  cu.. M-S  1.000,000  See  text 

1st  &  ref  mtge  $12,500.000f   1906       5  g  M-N        9,927.000  May  1  1936 

gold    ($1,000.   $500.   $250, Unt.  at  Columbia  Tr.  Co..  N.Y..  trustee. 

$100  and  $50) c&r.tfl     or  Nat.  Provincial  Bk.  of  Eng.,  London. 

Mich  Trac  1st  mtge [1901       5  g  J-J  238,000  Jan     11921 

$700,000  ($1,000)  g  c*..ntfl Interest  at  New  York  Trust  Co..  Trustee. 
Michigan  Trac  Ext  1st  mtge/   1903       5  g  J-D  289.000  Dec    1  1923 

$600,000  ($1,000)  g.— Ctrl  Int.  at  Columbia  Tr.  Co.,  N.  Y..  Trustee. 
Jackson  &  Battle  Creek  first     1903       5  g  J-J  1.200,000  Jan     1  1923 

mortgage,  $1,200,000  ($l.-\  Interest  at  Citizens'  Savings  &  Trust  Co.. 

000)    gold c*..tf  I     Cleve..  Trustee,  or  First  Nat.  Bk..  N.  Y. 

Jackson  Consol  Trac  1st  mtge  f   1904       5  g  M-N  790.000  May  1  1934 

$1,000,000  gold  ($100,$500Unterest  at  Guardian  Trust  Co..  New  York. 

and  $1.000) c*tf(     Trustee. 

Bonds. — Of  the  $12,500,000  first  and  refunding  bonds,  sufficient  art 

reserved  for  prior  liens  and  remainder  for  addns.,  bettermts  and  impts. 

ubject  to  call  at  110.     V.  82.  p.  1157.     See  also  V.  87.  p.  167.  285;  V.  88. 

p.  1437.     Bonds  are  listed  in  London.     V.  90.  p.  914.     The  Jackson  Consol. 

Trac.  Co.  bonds  are  subject  to  call  on  any  Int.  date  at  105. 

On  the  Michigan  Traction  Co.  bonds  a  sinking  fund  of  5%  of  gross  earn- 
ings commenced  In  1903.  to  be  used  in  buying  bonds  at  not  to  exceed  110; 
otherwise  to  be  Invested  In  other  standard  securities.  V.  72.  p.  391; 
$462,000  Mich. Trac.  1st  M. bonds  and  $211,000  Mich.  Trac.  Ext.  1st  M. 
bonds  were  held  in  sinking  fund  on  Dec.  31  1918  and  are  not  included  in 
the    amounts    above. 

The  Jackson  &  Battle  Creek  bonds  are  subject  to  call  In  any  amount 
after  10  years  at  105  and  Interest.     V.  75.  p.  1147. 

Dividends. — 6%  Is  being  paid  on  preferred  stock. 

REPORT. — Earnings  are  no  longer  reported  separately. 

ROAD. — Operates  all  city  lines  in  Jackson.  Battle  Creek.  Kalamazoo 
and  Lansing  and  Interurban  lines  between  Jackson,  Battle  Creek  and  Kala- 
mazoo, and  between  Jackson,  Lansing  and  St.  Johns,  Lansing  andOwosso, 
and  from  Jackson  to  Grass  Lake  and  Wolf  Lake;  total  operated.  258-90  m. 
Through  service  between  Jackson  and  Lansing  began  In  Nov.  1909.  Op- 
erates through  service  to  Detroit  over  Detroit  United  Ry.  lines  under  traffic 
agreement,  connecting  from  Jackson.     \  .  94.  p.  68,  207;  V.  96.  p.  1423. 

(b)  Grand  Rapids  Holland  &  Chicago  Ry. 

Com.  Pow.,  Ry.&Lt.  Co.  owns  all  the  pref.  and  practically  all  the  com.  stk 
Leased  to  Michigan  Railway  Co.  for  999  years  from  Jan.  1  1916. 

ORGANIZATION. — Incorporated  In  Michigan  in  July  1904  and  Is  a  re- 
organization on  Aug.  1  1904  of  the  Grand  Rapids  Holland  &  Lake  Michigan 
Rapid  Ry.  See  V.  79.  p.  627.  Power  Is  supplied  to  company  by  Con- 
sumers Power  Co.,  but  company  maintains  own  station  in  readiness  to 
operate  in  case  of  emergency.  Franchises  in  city  of  Holland  and  village 
streets  expire  In  1928  to  1930;  remainder  on  private  rights  of  way. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Common.  $500, 000 $487,900    

Pref,  $850,000.6% 836.800    

1st  mtge.  Grand  Rapids  Hoi.  f   1900       5  g  F-A  1,475.000  Aug    11920 

&  Lake  Mich.  $1. 500,000. Unt.  at  American  Tr.  &  Sav.  Bank.  Chicago. 

gold  ($500  and  $1,000). ntf  (     Trustee,  or  at  Guaranty  Trust  Co.  N.  Y. 

Bonds. — A  sinking  fund  is  provided  of  $5,000  per  annum  for  first  5  years. 
$10,000  per  annum  for  second  5  years,  $15,000  yearly  for  third  5  years  and 
$25,000  per  annum  for  fourth  5  years.     Bonds  are  n<  t  subject  to  call. 

ROAD. — Operates  76.48  m.  of  track  from  Grand  Rapids  through  Holland 
to  Macatawa  and  Saugatuck,  with  steamer  connection  at  Holland  for  Chic. 
—V   78.  p   702;  768;  V.  79.  p.  627;  V.  96,  p    1422;.  V.100.  p.  140. 

(2)   Union  Railway.  Gas  &  Electric  Co. 

Merger. — Under  the  plan  dated  April  26  1913.  practically  all  the  $5,250.- 
000  pref.  Btock  was  exchanged  for  $5,250,000  new  pref.  and  $525,000  new 
com.  stock  of  the  Commonwealth  Pow..  Ry.  &  Lt.  Co..  and  the  $6,000,000 
com.  for  an  equal  amt.  of  new  com.  or  $1,500,000  pref.  and  $4,500,000  com. 

ORGANIZATION. — Incorporated  in  New  Jersey  June  29  1909  and 
acquired  practically  all  of  stocks  of  Springfield  (111.)  Ry.  &  Light  Co. 
(which  has  since  been  merged  with  this  company),  the  Rockford  (111.)  & 
Interurban  Ry.  Co.,  the  Peoria  Light  Co.,  and  the  Evansville  Light  Co., 
per  plan  in  V.  88.  p.  1501;  also  all  the  stock  and  bonds  of  the  Janesville 
Traction  Co.  ($125,000  stock,  $50,000  bonds),  and  all  the  stock  ($497,500) 
and  all  the  first  refunding  bonds  ($382,000)  of  the  De  Kalb-Sycamore  & 
Interurban  Traction  Co.  On  Dec.  11  1916  the  stockholders  voted  to 
dissolve  the  Evansville  Light  Co.,  which  owned  the  entire  $3,000,000  com- 
mon stock  and  $950,000  of  the  preferred  stock  of  the  Public  Utilities  Co. 
The  latter  was  incorp.  In  June  1912  and  merged  the  Evansville  &  South- 
ern Ind.  Trac.  (see  "Elec.  Ry.  Sec."  of  May  1912),  Evansville  Gas  &  Elec. 
Lt.  Co.  and  Evansv.  Pub.  Serv.  Co.  On  Oct.  14  1912  Circuit  Judge  Wil- 
liam Blakey  sustained  the  demurrer  of  the  Public  Utilities  Co.  In  a  suit 
brought  to  dissolve  the  company,  holding  that  the  consolidation  was  In  ac- 
cordance with  the  statutes  (V.  95.  p.  1040),  and  In  Dec.  1912  he  dismissed 
the  suit.  V.  95.  p.  1747.  The  Union  Ry.  Gas  &  Elec.  Co.  owns  $1 .872,000 
6%  cum.  pref.  and  all  the  $5,000,000  com.  stock  of  the  Cent.  Illinois  Lt.  Co. 
(V.  99,  p.  1132)  which  was  incorp.  in  April  1913.  In  March  1917  Cent.  111. 
Light  Co.  increased  its  auth.  cap.  stock  from  $5,500,000  to  $20,000,000.  The 
Union  Ry.,  Gas  &  Elec.  sub.  cos.  own  and  operate  street  railway  properties 
in  Springfield  and  Rockford,  111.,  Evansville,  Ind.,  and  Janesville.  Wis.,  and 
Interurban  lines  from  Rockford  to  Freeport  and  Belvldere,  111.,  through 
Beloit,  Wis.,  to  Janesville,  Wis.,  from  De  Kalb  to  Sycamore,  111.,  and  from 
Evansville  to  Princeton  and  Patoka,  Ind.;  also  gas,  electric  and  steam- 
heating  properties  in  Peoria,  Springfield  and  Pekin,  111.,  and  Evansville, 
Ind.;  electric  light  and  power  and  steam  heat  in  De  Kalb  and  Sycamore, 
T!l   .  and  electric  properties  in  numerous  other  cities  and  towns  in  Illinois. 

Sub.  Co.  Fare  Increase. — In  Dec.  1918  ticket  fares  on  the  Rockford  & 
Interurban  Ry.  were  increased  to  2.6  per  mile  and  cash  fares  to  3  cents 
per  mile.— V.  107,  p.  2477. 

In  Mar.  1919  we  were  informed  that  the  $3,000,000  5%  notes  due  April  1 
1919  would  be  retired  at  maturity,  and  that  the  co.  would  issue  in  connec- 
tion therewith  $1,500,000  6%  notes  dated  Jan.  1  1919  and  due  Jan.  1  1922. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Common  $6,000,000  ($100)..- $6,000,000  See  text 

Pref  $12,000,000  cum  ($100) 6  Q-J  5.250.000  July  '18.  IK 

Collateral    trust    mtge.    gold/   1909         5  J-J  3.990.000  July    1  1939 

($500  and  $1,000)  .— c*_tf  I  Commercial  Trust  Co..  Phila.,  Trustee. 
Gold  notes  ($l,000)c* 1916       5  A-O  3.000.000  Apr.   11919 

Springfield  Ry.  &  Light  Co. — 
Springfield  Ry&Lt  coll  tr  M/   1903         5  g  J-D        3.075.000  June  1  1933 

$5,000,000  g  ($1,000)  c'.tfl Fidelity  and  Columbia  Tr.  Co..  Louisv.,trus 
Springfield    Con    Ry    consolf    1893  5  g  J-D  750.000  June  1  1933 

mtg  $750.000g($1.000)  ctflColumbla  Trust  Co..  Louisville.  Trustee. 

Rockford  &  Interurban  Ry.  Co. — 
Rockford     &     Inter  -  Urban- f    1902       5  g  A-O         1.710.000  Oct     11922 

1st  mtge.    gold   ($500  and-| Interest  at  First  Nat.  Bk..  N.  Y..  or  at  Con- 

$1,000)  $3.000.000..c*..ntf  I  tlnen.  &  Com.  Tr.  &  Sav.  Bk..  Chic. trus. 
Rockford    &    Freeport    first  f   1903       5  g  M-N  551.000  May  1  1923 

mtge.   $750,000.   gold.    gujInt.atCon  &  Com.  Tr.  &  Sav.  Bk..  Chicago 

p  &  I  ($l,000&$500)c*_ntf  I     Trustee. 
Rockford  Bel  &  Janesville  1st  f   1905       5  g  A-O  977.000  Oct     11930 

mtge  g  ($1,000)  s  f  ..c*_tf^Int.  at  Cont.  &  Com.  Tr.  &  Sav.  Bk.,  Chic. 
Trustee,  or  First  Nat.  Bank.  New  York. 
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Outstanding.      Maturity. 


STOCK  AND  BONDS—       Date.        Interest. 

De  Kalb-Sycamore  &  Interurban  Trac.  Co.— 
UUa»^r.^E^.ntf\l^at  Con^  Com.  Tr.  fti°°Bk..  Ohio.1.  Tr 
r,Ce?trnJ£T\Z  ^ofirtMl   1903       5J-J  2.500.000  Jan     11923 

^Im^ilM.WrltbMeZ^  Co..  New  York.  Trustee. 

°S^5!™^«R.  *&££&  Loan  ftTrust  Co..  <32g 

PuWdc'xr^SooClsT&  Kef/  1919       6  g  J-J  3.000.000  Jan     1  1929 

Mtge $is!000.000    ($100. {Bankers  Trust  Co.,  N.  Y..  Trustee. 

i>A5<.?tn  rte'fT )()f»01  OOO'cu^f l  6  J-J  2 .526 .300  July  '18.3% 

PubUt    pref$3,0U0.000cuin  .       o  o  1.200.000  May  1  1921 

BV«ain9nn  nno  e  ($1  000)    cnYlInt  at  FaV&enT  L.  ft  Tr  Co..  N.  Y.T  trustee^ 
kAmt    &    Prtace    1st   mtge     1903       5  g  A-O  280.000  April  1  1923 

Evan^ls  ft  Bf Lt'l-t  ft  ref     1902       5  J-D  n         L190.000  June  1  1932 
SI6   *1-250-000c§O,tdfilDtT^Sentor&at%tTNat&  fc  N*ew  $fc 

^^"SftW?^*0^*  i28.*SWSSS. *'££&  *  de- 
nnsW  practically  a3  Socks  (com.  ft  pref.)  of  subsidiary  cos.     Additional 

SaSS?  York/  Bankers  Trust  Co..  N.  Y     trustee.     Adftional  notes  may 

be  issued  with  certain  restrictions.     See  V.  102.  p.  1541.  ^^^ 

ADTinofteW  «ttitoai/  &  LitfAi  taHliw.- Of  the  Springfield  Railway  ft 
Light  collateral  trust  mortgage  of  1903.  $128,000  are  reserved  foi •  addl- 
Mom  and  Improvements  to  constituent  companies  and  $750,000  for  prior 
U«^  The  bond*  are  subject  to  callon  60  days'  notice  at  107  H and 
lift  Interest  is  payable  at  Columbia  Trust  Co..  Louisville,  and  at  Hoden- 
!?„i'  nKfio  te  N  Y..  and  E.  W.  Clark  ft  Co.,  Phila.  Int.  on 
SSin?fteSf  CoSoi*.  Ry.'-bondl  Is  payable  at  Fidelity  and  Columbia  Trust 
cos     Louisville,  and  at  Hodenpyl.  Hardy  ft  Co..  Inc..  N.  Y. 

Rockford iS  Interurban  By.  Securities  .—Sinking  fund  on  Rockford  ft 
Into^Urban  bonds  of  5%  of  gross  receipts  commenced  In  1908.  $326.- 
OOO^f  bonds  to  add'n  to  those  reported  outstanding  above  are  held  in  the 
itok  fd.  Addl  bonds  can  be  issued  for  extensions  and  Improvements  at 
85%  of  cost.  The  entire  Issue  is  subject  to  call  at  105  and [interest.  The 
&ford  ft  Freeport  bonds  are  assumed .  prta .  ft  Int..  by  the  Rockford  ft 
IntS-Urban  Railway  Co.;  $74,000  are  held  In  sink.  fund.  A  finking  fund 
iSual  to  6%  of  gross  earnings  began  in  1910.  Bond,  are  subject  to  call 
if ^fnnanH i  interest  V  78.  D.  1276.  A  sinking  fund  on  the  Rockford 
Beloit  ft^an^Me bonds  began  li  1915  of  2%  o/ gross  earning,  of  that 
division  They  are  subject  to  caU  at  102*  and  Interest.  They  are  guar- 
Kdp.  &  1  by  the  Rockf.  &  Inter-Urban  $23,000  in  s.f.  Mar.  1  1919. 
De  Kalb-Sycamore  Electric.  %  115. 000  In  staking  fund- 
Centra  Ittttnait  Light  Co  Securities.- Peoria  Gas  ft  Electric  bonds  are  sub- 
ject to  caU  at  105  and  int.  Int.  thereon  Is  payable  at  Hodenpyl  .Hardy  ft 
OcT  IncN.  Y.  Sinking  fund  of  5%  of  gross  earning,  began  Jan.  1  1910. 
Sinkina  fund  may  be  used  by  company  for  additions  to  property  against 
wWch  no  bonds  have  been  issued^  Of  Citizens"  Gas  ft  Electric  bonds 
$47  000  have  been  retired  through  sinking  fund.  Central  Illinois  Light 
bonds  are  red.  at  105  and  accrued  Int.  on  60  days  notice  Of  tht  remaining 
bonds  $2,500,000  are  reserved  to  retire  Peoria  Gas  ft  Electric  1st  NL6*. 
$4  000  to  retlr*  Citizens  Gas  ft  Elec.  bonds,  while  remainder  are  reserved 
for  acouisitlon  of  new  property,  additions,  lmpts..  &c  .  under  certain 
rations  (V  99.  p  1 132).  Sinking  fund  of  H  of  1%  p.  a.  began  April  1 
W17  of  total  amouSt  of  bonds  of  this  issue  outstanding  and  all  underlying 
tones  for •  tto|uYchase  of  these  bonds  (or  call  at  105)  or  for  acquisitions. 

^PutlUUmtieVc*:  "eclrities.— $2,680,000  1st  &  Ref  M  bonds  are 
reserved  to  retire  a  like  amount  of  underlying  bonds  Additional  bonds 
mav  be  issued  in  series,  at  different  rates  of  interest  not  exceeding  6%  per 
SSurn.  to  reimburse the  co.  for  75%  of  cost  of  add'ns  ext's,  &c  under 
certain  restrictions.  A  general  reserve  fund  is  provided  for  under  which 
the  co  must  expend  or  deposit  in  this  fund  in  each  cal  year  beginning 
1919  an™ mount,  equivalent  to  20%  of  gross  earnings  derived  from  the 
railway  properties,  15%  from  the  electric  light  and  power,  and  12%  from 
the  gaJand  steam  heating  properties  and  of  all  other  income,  to  be  expended 
for  maintenance,  renewals,  ext's,  &c,  and  the  purchase  and  cancellation 
of  bonds  of  this  issue  or  underlying  bonds.  Red.  at  102  and  int.  on  any 
int  date  to  and  incl.  Jan.  1  1924  and  thereafter  at  101  and  int.  V.  108 
p  269  379-  The  Evansville  Gas  &  Electric  Light  Co.  must  call  at  105 
and  int  $10  000  annually  on  June  1  1913  to  1922,  inclusive  and  $15,000 
on  June  1  1923  to  1932  inclusive;  $60,000  have  been  retired.  They  are 
subject  to  call  at  105  and  interest.  The  Evansville  &  Princeton  first  5s 
have  a  sinking  fund  of  $10,000  per  annum  which  began  Feb.  1  1908  said 
fund  to  be  invested  in  the  bonds  at  105.  beginning  with  No.  1 .  $70,000 
have  been  redeemed.  Whole  issue  of  these  bonds  may  be  called  at  any 
time  at  1 10  and  int .  L .  W .  Prior  of  Cleveland  is  co-trustee  of  this  mortgage. 
■Rvansville  Elec.  Ry.  bonds  cannot  be  called. 

DMdendi N-Flm  dlv..  1*%.  on  pref.  paid  Oct.  1909  and  same  amount 
quar.  since  to  and  Including   July    1918.     First  dlv    on  com.- 1%-pald 
April  1  1913;  July  1.  1%;  Oct..  1%.     In  1914.  Jan.,  1%.     Com.  Pow..  Ry. 
ftPLt   Co   owns  practically  all  the  stock  and  diva,  no  longer  made  public. 
EARNINGS.— For  calendar  years: 

19  TWns Gross  Over.  Exp.  Net.  Fixed  C tigs.  Bat.,  bur. 

1918  $6  545  321     $4,259,057     $2,286,263     $1,753,398     $532,865 

1917 s;756!378       3:291:893       2,464,485 1,624,612    .839,873 

~ROAD I— Rockford  &  Interurba^Toperates  36.28  m^of  trolley  in  Rock- 
ford 13  miles  between  Rockford  and  Belvidere;  also  28  miles  between  Rock- 
ford and  Freeport,  arid  35  miles  between  Rockford  111.,  and  Beloit  and 
Janesville,  Wis.;  also  a  2.89-mile  extension  to  Camp  Grant.  Total, 
114  86  miles.  Springfield  Ry.  &  Light  Co.  operates  43.29  miles  in  Spring- 
field. Janesville  Traction  Co.  operates  5  miles  in  Janesville^  Wis  and 
De  Kalb-Sycamore  &  Interurban  Traction,  8  miles,  connecting  De  Kalb  and 
Sycamore,  111.  Public  Utilities  Co.  operates  about  69  miles  in  Evansville 
and  between  Evansville,  Princeton  and  Patoka,  Ind.  n„KK. 

OFFICERS.-Pres.,  G.  E.  Hardy;  V  -Ps     C.  M.  Clark  and  BC.Cobb, 
Sec   &  Treas.,  Jacob  Hekma,  New  York.— V.  104,  p.  2343;  V.  106,  p.  608. 
(3)  Springfield  (O.).  Light,  Heat  &  Power  Co. 
Entire  capital  stock  is  owned  by  Com.  Pow.,  Ry.  <&  L>z.  oo 
ORGANIZATION. — Incorporated  in  Maine  in  Aug.  1908. 
extend  beyond  maturity  of  bonds. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding 

Common  stock  ($1,000,000) $1,000,000 

Preferred  stock  ($1,000,000)--   --  =-.«;=--  I^'£$   iV^n 

Spring  Lt.  H  ft  P  gen  &  ref  M  f   1913       5  A-O  603.000  April  1  1933 

$5  000  000  ($1,000).     Red Unt.  at  N.   Y.  and  London.     Mich.   Trust 
at  105  and  Interest.. c*ntf  I     Co..  Grand  Rapids,  Trustee. 
Springfield    Light,    Heat    ft  [1909       5  F-A  684.000  Feb   1    1929 

PPower  first  mortgage— tf  lint,  at  State  Sav.  Bk.  ft  Tr.  Co.. Col., O.   Tr. 
Bonds  — Sufficient  gen.  and  ref.  bonds  are  reserved  to  retire  at  or  before 
maturity  the  outstanding  1st  M.  bonds.     Remainder  for  extensions,  en- 
largements and  additions  at  85%  of  cost  with  certain  restrictions.     See 
V.  102.  p.  1352.     $66,000  first  mortgage  bonds  In  sinking  fund. 
EARNINGS. — Year  ending  Dec.  31:  ^  „   m 

12  Mos. —  Cross.  Over.  Exp.  Net.  Chgs.  &  Tax 

1918        $611,876         $365,369  $246,507         $115,356 

1917  .  499  542  343,959  122.162  98,637 

— V.  100,  p.  1923;  V.  102.  p.  614.  810,  1352;  V.  106.  p.  403. 
(4)   Qrand   Rapids  Ry.— Trolley. 

All  the  common  and  $500,000  pref.  stock  is  owned  by  Com.  Pow 
ft  Light  Co. 

ORGANIZATION,  &C. — Incorp.  in  Michigan  in  April  1900  as  a  suc- 
cessor company  to  the  Consolidated  St.  Ry.  Owns  and  operates  the  entire 
street  railway  system  of  Grand  Rapids  and  vicinity.     Franchises  expire  in 

Far%  — On  Juno  3  1918  applied  to  the  City  Commission  for  authority 
to  increase  faros  from  5  cents  to  6  cents,  and  in  Sept.  1918  this  petition 
was  supplemented  by  a  request  for  a  7-cent  fare  On  Dec.  4  1918  the  co. 
was  auth.  by  the  coram,  to  charge  6  cents.     V.    107,  p.   2289. 


STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity 
Stock  com  $2,000,000  $100) -vr™"       '?fflffl  »  8e?,^v 

Pref  $2,000,000  cum  5%  ($100)    ....        _  Q-*  ?'SRR'8RR  A?«  yMft 

First    mtge    $5  000  000    goldl  1916       5  g  J-D  3.700.000  June  1  1919 

($1000)     *0,uuu,uuu        c*)Int.  in  N.Y.   Bankers  Trust  Co..N.Y.. trust. 

Bonds  — Remainder  can  only  be  Issued  for  80%  of  cash  cost  of  extensions, 
enlargements  and  additions,  when  annual  net  earnings  are  twice  the  total 
interest  charge,  including  bonds  proposed  to  be  issued.     Tax-exempt  in 

M Dividends. —5%  has  been  regularly  paid  on  pref.  stock  since  organization. 

REPORT. — For  years  ending  Dec.  31: 

Year—  Gross         Net  (aft.  Tax.).     Charges.         Pref.Div.        Surplus. 

1918  $1  278  348  $257,861  $233,087  $100,000     def.$75,226 

1918 *}  •303860  3931684  218,215  100,000  75,469 

KOAD  &d  —28.48  miles  double  and  10.80  miles  single  track;  total  single, 
track  equivalent. tf .  ^  6  miles.  153  passenger  and  27  misc.  and  service  cars. 
2   pleasure  parks     ic  .     Power  is  obtained  from   Consumers  Power  Co. 

Un0FVTcB^-PrenVn1dnGe^nE:  B.  S.  Hanchett;  V.-P..  B.  O.  Cobb; 
Se?  ft  Treas  L  J  "eLamarter  Office,  Grand  Rapids,  Mich.— V.  100. 
p    555,  1672;'  V    103    P-  144;  V.  106,  p.  395,  499;  V.  107.  p.  2289. 

EVreitoX&^^  owned  by  Com.Pow   Ry.&Lt.Co. 

organization  This  company  Is  a  consolidation  of  the  Saginaw 

Valley  Taction  Co  and  railway  dept.  of  the  Bay  City  Traction  ft  Elec.  Co. 

Fare  Increase. — In  July  1918  was  authorized  to  charge  a  6-cent  fare 
m  Saginaw.   V.   107,  p.  502. 

STnnrc  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock    $2  600  000  -All  owned  by  Commonw    Pr..  Ry.  ft  Lt.  Co. 

OT^ancfrrfundlnVmortgageT   1910       5  M-S  $1,133,000  Mar   1  1935 

SB  000  000 U$l  000)  c*tf  Michigan  Trust  Co..  Grand  Rapids.  Trustee. 
Sallnaw  ValTr  1st  m:$850,-I    1899       5  g  F-A  627.000  Feb    1  1920 

000  ^  ($1,000  each). c*ntf  Int.  at  Boston  Safe  Dep.  ft  Tr.  Co..  Trustee. 

Bonds —Of  the  1st  ft  ref .  bonds.  $850,000  are  reserved  to  retire  Sag.  Val 
Trac  bonds-  remainder  for  85 %  of  cost  of  additions .&c.  Red.  on  any  int 
date  on eOdays'  notice  at  105  and  int.     Int.  at  Hodenpyl.  Hardy  ft  Oo„ 

N<A 'sinking  fund  of  $8,500  per  annum  on  Sag.  Val.  Trac.  bonds  begins  Feb.  1 
1907  MdruM i  for  5  years,  after  which  $17,000  per  annum  is  payable,  said 
fdnd  ?obe  ^vested  lri  the  bonds  at  not  above  10V  H  and  Int.  Sinking  fund 
hel^o^M^  11919  $223,000  ^nds^  ^^  ^  ^  ^^  ^ 

B^°F^R^  "•  Davidson 

ft^ATSrsndi.s^^v.<?l?S,Sg:  Iirv.A67J;pB^2Asst- Sec- 


Outstanding.     Maturity. 

$3,175,900     

2.751.500  Apr.   19   1H 
2.582,000  Mar    1  1946 

Detroit,   Trustee. 

367,500  June  1  1920 


Franchises 
""Maturity. 


Surplus. 

$131,151 

56,946 


Ry 


All  £aCcoS£m1ontModc  ta°now  owned  by  Com-  Pow..  Ry.  ft  Light  Co. 

ORGANIZATION^— Incorp.  In  Mich.  In  1914  and  took  over  and  con- 
solidated the  following  companies: 

Jackson  Gas  Co..  IFflntGasOo.,  Bay  City  Gas  Co. 

TWiac  Light  Co..  Saginaw  City  Gaa  Co..    I  Kalamazoo  Gas  Co. 

As  of  Jai    I  1916  acquired  gas  property  of  the  Manistee  Pow.  ft  Lt.  Oo. 

Does  entire  gas  business  in  Jackson.  Saginaw  Kalamazoo.  Bay  City. 
Flint    Pontiac.  Manistee,  Birmingham  and  Royal  Oak,  Mich. 

Hi  Feb  1916  Issued  $1,125,000  1st  ft  ref.  M.  bonds  to  retire  $8o7. 000 
Saginaw  City  Gas  Oo.  bonds  due  May  1  1916  and  to  reimburse  the  co.  to 
part  foT permanent  exts..  &c.  made.  In  Dec.  1918  an  additional  $700,000 
of  these  bonds  was  issued.     V.  108,  p.  84. 

STOCK  AND  BONDS—       Dale.        Interest. 

Common  stock — ... ";\"t 

Preferred  6%  cumulative — --  VJ-J 

BSE  &MPJ5»waB  Trisf-oo.. 

BagyaGr$\8t0M0)$5°?bTf (invest  ft^ew  MIRTHS 
mfntOMOollM !   $500  000     1904       5  M-N  493.500  Nov    1  1924 

^\rm  ft  SI  000)  c*ntfllnt.  at  Mich.  Tr,  Co..  Grd.  Rap..  Trustee 
Jacks2nGJdomW."$350-     1897       5  A-O  340,000  April  1  1937 

norTeold  fSl  000)       c*ntf (Illinois  Trust  ft  Sav.  Bank.  Chic.,  Trustee. 

B^$l  768.000  1st  ft  ref.  M.  bonds  are  reserved  to  retire  prior  Uen9. 
Ad^ttenal  bonds  may  be  Issued  for  75%  of  cash  cost  of  permanent  exttu 
&c.  under  conservative  restriction.  Red  at  105  ft  int  on  any  tat.  date 
on  30  days'  notice;  tax-exempt  in  Mich.  V  102.  p.  613.  890^  BayOW 
arid  Jackson  bonds  are  red.  at  110  ft  int.  Kalamazoo  Pontiac  and  Flint 
issu^e  red    at  105  &  Int.     Int.  on  Jackson  Gas  Co.  bonds  Is  payable  at 

H  wX!iHo^ef.  toVeNbe2»  Paid  regularly  since  organization. 

V^NmGr9os7F°r  oleTixp?^        N?L         Chgs.  &  Tax.      Surplus. 

ii-^22!l%f  *  &   ^88  »*  ta« 

\ aYws  — Tal    vear  1917    r,916.278,400  cu.  ft.     Miles  of  mains,  533. 

owwmWRS  — Prw  B  b!  Cobb  N.  Y.;  V.-Ps..  W.  H.  Barthold  and 
T  A  Kennel-  Sec  j*  K.  SwansnS:  Treas.  A.  B.  Slmoneau.-V.  102.  p. 
613    890;  V.  106,  p.  402.  1039;  V.  108,  p.  84. 

fll  tteoTm^s^ocris^wned  by  Com.  Pow     ^*^Ci°914  merged 

theORo^w1n^lY?oNmpl^«v^lVe  ^^ffU"  K» 
Common^ ^  Power  Oo!  Grand  Raplds-Muskegon  Power  Oo  Grand  Rapids 
RrtlSon  Co  Flint  Elec.  Co..  Saginaw  Power  Co.,  Bay  Oltj  Power  Co.. 
pfflc  Power  Co..  Oonsumers'Tower  Co.  (Mich.).  Economy  Power  Co.. 

A UTh?sb 'mSefmaSe  thedCo™ers?Power0Co.  (of  Maine)  an  operating 
compa'nytnltead  of  a  holding  company  and  on  July  20  1915  it  WMg«n« 
n  wrtificate  of  authority  to  do  business  in  Michigan.  V.  99.  P-  152b.  1W. 
V  101  p  369  At  the  same  time  the  RR.  Comm.  approved  the  then 
outstanding  issues  of  common  and  preferred  stocks  and  1st  lien  and  ref. 
rv 'bonds TancT authorized  the  company  to  issue  additional  bonds  from  time 
to%time  up^n  procurement  or  retirement  of  the  underlying  bonds  shown  In 

th!najan.  ig^ao^ufred  the  Cadillac  Water  ft  Lt.  Co.  and  the  electric 
^^«lffi&%8553^$tffi&£Z~  increased  from  $12,000,000 
commongand  $10. 000. 000, preferred  to  $20,000,000  of  each  ^ass 

In  Dec.  1918  the  co.  called  for  redemption  on  Jan.  1/  1919  at^ lot  ,2  ana 
int  the  $4  000  000  2-yr.  6%  secured  notes,  due  July  1  1919,  the  9t> .■&?* .»>*> 
1st"  lien  ft  ref ^  bonds  pledged  thereunder  being  offered  for  sale. 

P'  ItOCK  AND  BONDS—      Date.        Interest. 

Common  $20,000,000  ($100) -       —xrs-- 

Pref$20.000,000($100)6%cum     .--  Q-J 

Grd   Rap-Musk   Pow    1st  M     1906       5  M-S  /^,^S7'„,  ,.txr  R   N  Y 

S7  fiOO 1  000     gold       tfllnt.  at  1st  Tr.&S.B..  Chtc  .  or  l.tN.B^  •> 

Oadiu^W&Ltlst"M:$200.-     1905       5M-3,  ^^i^^Tniitee 

(VJO  («™ I  ft  $1  000)  c*tf/Int.  at  Mich.  Tr.  Co..  «1rdRap..  Trustee 
^fc'tipref  Itock  tor'ed.  on  and  after  Jan.  1  1920  at  105  and  accr, ,  div. 
B™.ds  —Of  1st  ft  ref.  bonds,  sufficient  are  reserved  to  retire ^underlying 

bond^    and  remainder  is  reserved  under  certain ,  functions '  £r  extenston. 

and  add'ns  at  80%,  of  cost.     Subj.  to  call  any  tat.  day  at  105  ft  int 

fund  of  1%  p.  a.  of  bonds  out  began  Jan.  1  1915.     V.  9J.  p.  400.  o^«. 

TTn  to  lulv  31    1918  no  bonds  were  held  in  sinking  fund. 
PD%&  on  pref.  have  been  paid  renularly  since  organization. 
EARNINGS.— For  12  mos.  ending  Dec.  31:  rhnroes     Bal..  Surp. 

ulr-      ..-$6^&0  f^Sls$2.79p95  $S|  sj. ;n.:S 

"jioViilT Y.-Ow7n5.-3Ind  ^Si^  el^Ught  ^JSTV9R 
tlee  In  Grand   Rapids.   Kalamazoo.  Jackson     Flint.  Saginaw     Bay  (,- 
Pontiac .  SStie  Creek.  Muskegon.  Cadillac.  Owoeso-  Ma als ^^le 
Albion.  Charlotte.  Grand  Ledge.  Allegan,  and n»  niimbor  o I    nten 
citios  and  towns.   Hydro-electric  plants  have  about  106. 000  n.  p.  auu 
Plants   about   103.000  h.  p.   capacity.     Total  generating  capacity  aoo 
209,000  h.  p. 


Outstanding.     Maturity. 

$11,250,000    ——,;=-.-« 

10,043.100  Apr.  19.1  H 

22,252,000  Jan.    1  19jo 


Mar.,  1919.1 


ELECTRIC  RAILWAYS 
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OFFICERS.— Pres.,  B.  O.  Cobb,  New  York;  V.-P.,  B.  W.  Clark,  Phila.; 
V  -P.  Geo.  E.  Hardy,  N.  Y.;  Treas.  &  Sec,  Jacob  Hekma,  N.  Y. — V.  104, 
p.' 2552;  V.  105.  p.  610,  1106,  1208;  V.  106,  p.  399;  V.  107,  p.  699,  2379. 

(8)   Manistee  Railway  Co. 

Incorp.  In  Mich.  In  March  1913.  Successor  to  Manistee  Lt.  Sc  Trac. 
Co.,  sold  at  foreclosure  in  1912.  The  Manistee  Pow.  &  Lt.  Co.  then  took 
over  the  gas  and  electric  properties  but  in  Jan.  1916  these  were  respectively 
acquired  by  the  Michigan  Light  Co.  and  the  Consumers'  Power  Co. 

Does  the  street  railway  business  In  Manistee  and  Filer  City.  Franchise 
30  years  from  1904. 

Fare  Increase. — In  May  1918  fares  were  increased  to  10  cents,  with 
commutation  tickets  at  3  for  25  cents  and  7  for  50  cents. 

Stock. — The  company's  entire  $100,000  capital  stock  and  $60,000  1st 
mtge.  5s,  due  1943.  are  owned  by  the  Com.  Pow.,  Ry.  &  Light  Co. 

ROAD. — Operates  7.94  miles  of  track.  Gauge  4  ft.  8H  In.  35  to  100 
b.  T  and  85-lb.  girder  rails.     Operates  a  50-acre  park  on  Lake  Michigan. 

OFFICERS.— Pres..  O.  J.  Holmes;  V.-P..  W.  H.  Bartbold;  Sec..  G.  B 
Dobbin;  Treas..  J.  W.  Glendenning. — V.  88,  p.  158;  V.  106,  p.  2229. 

UNITED  LIOHT  &  RAILWAYS  CO.— (See  Map.  pat*  52) 
ORGANIZATION. — Incorporated  in  Maine  in  July  1910,  per  plan  in 
V.  91,  p.  96.     Owns  over  98%  of  the  common  stocks,  over  22 H%  of  the 
pref.  stocks  and  over  29%  of  bonds  and  notes  of  the  following  companies: 
Cadillac  (Mich.)  Gas  Light  Co.  La  Porte  (Ind.)  Gas  *  Elec.  Oo. 


Mason  City  Sc  Clear  Lake  (la.)  RR. 
Ottumwa  (la.)  Gas  Co. 
People's  Gas  &  Elec.  Co..  Mason  O'y. 
Tri-Oity  Railway  Sc  Light  Co. 


Chattanooga  (Tenn.)  Gas  Oo. 
Cedar  Rapids  (la.)  Gas  Oo. 
Cedar  Rapids  &  Marion  City  Ry.  Oo. 
Fort  Dodge  (la.)  Gas  &  Electric  Oo. 
Grand  Rapids  Grand  Haven  &  Mus- 
kegon (Mich.)  Ry.  Co. 

The  Grand  Rapids-Grand  Haven  Sc  Muskegon  Ry.  was  acquired  in  Jan. 
1912;  V.  94,  p.  209.  The  Tri-City  Ry.  Sc  Light  Co.  was  taken  over  in  June 
1912;  V.  94.  p.  769.  The  Cedar  Rapids  &  Marion  City  Ry.  Oo.  was 
acquired  in  July  1912. 

In  Feb.  1913  purchased  the  People's  Gas  &  Electric  Co.  and  the  Mason 
Citv  &  Clear  Lake  RR.  In  1913  also  acquired  the  Iowa  &  Illinois  Ry. 
and  the  Iowa  &  111.  Ry.  Term.  Co.,  but  in  Jan.  1916  these  two  cos.  were 
consolidated  with  the  Davenport  &  Muscatine  Ry.  (forming  the  Clinton 
Davenport  Sc  Muscatine  Ry.)  under  the  management  of  the  Tri-City  Ry. 
&  Light  Co. 

OPERATIONS. — Does  entire  gas  business  In  Davenport,  Cedar  Rapida 
(supplying  also  suburbs  of  Marion  and  Kenwood  Park  and  Intervening 
territory).  Ft.  Dodge.  Iowa  City,  Mason  City,  Bettendorf,  Ottumwa  ana 
Muscatine,  la.;  Cadillac,  Mich.,  La  Porte,  Ind.,  Rock  Island,  Moline, 
East  Moline,  Milan,  Silvia  and  Watertown,  111.;  and  Chattanooga,  Tenn.; 
entire  electric-light  and  power  business  in  Davenport,  Ft.  Dodge,  Iowa 
City,  Mason  City  and  Muscatine,  la.;  Rock  Island,  Moline  and  East 
Moline,  111.,  and  La  Porte,  Ind.  Has  hot  water  and  steam-heating  system 
In  Davenport  and  Mason  City,  la.,  and  La  Porte,  Ind.  Operates  street 
railways  In  Cedar  Rapids,  Marion,  Mason  City,  Muscatine  and  Davenport, 
la.,  and  Rock  Island,  Moline  and  East  Moline,  111.;  lnterurban  railways 
are  operated  between  Cedar  Rapids  and  Marion,  la.;  Mason  City  and 
Clear  Lake,  la.;  Davenport  and  Clinton,  la  ;  Davenport  and  Muscatine, 
la.;  Davenport,  la.,  and  Rock  Island.  Moline  and  East  Moline.  III.,  Grand 
Rapids,  Grand  Haven  and  Muskegon.  Mich.  In  all.  55 communities,  with 
a  population  estimated  at  575,000  are  served.  Franchises  expire  from 
1920  to  1960;  approximately  73%  are  Indeterminate  or  extend  beyond 
1932. 

In  Nov.  1917  Issued  $1,500,000  6%  Bond  Secured  Gold  Notes,  series 
"A."  to  retire  $750,000  6%  notes  maturing  Jan.  1  1918  and  to  reimburse 
the  treasury  for  additions,  extensions  and  improvements.  V.  105.  p.  2185. 
In  Aug.  1918  issued  $1,250,000  7%  series  "B"  notes  to  provide  for,  or 
reimburse  the  co.  for  additions,  extensions  and  impts.,  or  for  acquisition 
of  new  property.     V.  107,  p.  605. 

Fares  and  Rates. — The  company  has  applied  for  increases  in  rates  covering 
all  classes  of  service  and  in  Oct.  1918  had  already  secured  increases  that 
will  add  about  $500,000  to  annual  gross  earnings.  In  Dec.  1918  a  6-cent 
fare  franchise  was  favorably  acted  upon  at  a  city  election  of  Cedar  Rapids. 
V.  107,  p.  2478. 

Transfer  Agencies. — Stock  transfer  agencies  are  maintained  in  New  York. 
In  Chicago  and  in  Grand  Rapids.     See  V.  97,  p.  1358. 


Dividends  of  1  \i  %  have  been  paid  quar.  on  1st  pref.  since  Oct.  1910  to 
and  Incl.  Apr.  1919.  The  second  pref .  received  H  %  quar.  from  Oct.  1910 
to  July  1915.  Was  then  converted  Into  1st  pref.  and  com.  stk.  As  to  stock 
dJv.  on  com.,  see  V.  94,  p.  1250.  Dlvs.  of  1%  on  com.  were  paid  quar. 
from  April  1913  up  to  and  Incl.  July  1914.  None  to  Oct.  1916.  when  1% 
was  paid;  same  rate  quarterly  since  to  and  incl.  Apr.  1919.  A  stock  divi- 
dend of  1%,  payable  in  common  stock,  was  paid  April  1  1914  In  addition 
to  the  regular  dividend  of  1%  paid  on  the  same  date.     V.  98,  p.  525. 

REPORT.— Report  for  calendar  year  1917  In  V.  106,  p.  1789,  1804. 
Combined  Earnings  of  Subsidiary  Companies. 

Dec.  SI  Year —     Gross.     Exp.  &  Tax.       Net.  Int.,  &c.       Surplus. 

1917 $7,705,269  $5,046,908  $2,658,361  $1,494,688  $1,163,673 

1916 6,885,779     4,219,386     2.666,393     1,390,513     1,275.880 

Income  Account.  United  Light  A  Railways  Co.  for  Years  ending  Dec.  31. 


STOCK  AND  BONDS.—       Date 

Common  $12,500,000  ($100) 

1st  pref  $12,500,000    ($100)1 

6%  cum J 

First  &  ref  mtge  gold  ($100.  (   1912 


Interest 
Q-J 


Q-J 
5g  J-D 


Outstanding.    Maturity 
$6,877,700    Apr  19,1% 


10.132,000  Apr  '19,1 


8,702,200  June  1  19 


H 


$500  &  $1,000) c«&r  tflNew  York  Trust  Co.,  N.  Y.,  Trustee 

Oonv  debentures  gold  ($100.1   1916       6  g  M-N       2.000.000  Nov   1  1926 

$500.$1.000.&c)-.c*&r*tflInt.atNew  York  Tr.  Co..  N.  Y.,  trustee. 
Notes  (closed)  ($1,000.  $500  f   1915       6  g  J-J  1,500.000  Jan     11920 

&  $100)  gold c*\Interest  at  New  York  Trust  Co.,  trustee. 

Secured  notes.ser  "A"  ($100c;f   1917     6  g  M-N  1.750.000  May  1  1920 

$500  &  1,000c*)   gold.-.tfllnt.  at  New  York  Trust  Co..  New  York. 
Secured  notes,  ser.  "B"  ($100/    1918       7  g  A-O       1,250,000  Apr    1  1923 

$500  &  $1.000) c*tf  lint,  at  New  York  Trust  Co. .N.Y.,  Trustee. 

Chattanooga  Gas  first  mtgef   1907       6  J-J  641.000  Jan     1  1927 

$1,500,000  g  ($1.000) _c*tfUnt.  at  Con.  Sc  Com.  Tr.  &  Sav.  Bk.,  Chic, 

I     Trustee,  or  First  Nat.  Bank,  New  York. 

People's  Gas  &  EI  Gen  Mtge/   1906       6  A-O  370.000  April  1  1931 

$500.000 tfl   Int.  at  Central  Tr.  Co.,  Chicago,  Trustee 

For  securities  covering  railway  properties  see  separate  companies  below 

Stock. — First  pref.  stock  is  redeemable  at  105  and  accrued  divs.  The 
2d  pref.  stock  was  conv.  into  1st  pref.  or  com.  stock,  share  for  share,  in  1915. 
Com.  is  only  stock  with  voting  power.  V.  91,  p.  96,  519;  V.  92,  p.  1110;  V. 
95,  p.  421.  $315,400  additional  com.  stock  is  held  in  treasury.  $478,100  of 
the  outstanding  Chatt.  Gas  Co.  pref.  stock  is  owned  by  the  United  Light  & 
Railways  Oo. 

Bonds. — Int.  on  first  and  ref.  mtg.  bonds  is  payable  at  office  of  trustee 
or  Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago.  Mortimer 
N.  Buckner  is  co-trustee.  $4,000,000  bonds  (not  included  in  amount  out- 
standing above)  are  deposited  as  security  for6%|notes  and  $138,500  are  In 
treasury.  Additional  bonds  may  be  Issued  for  refunding  underlying  bonds 
and  for  75%  of  par  value  of  preferred  stocks  of  underlying  companies  re- 
deemed or  purchased,  75%  of  cost  of  betterments,  improvements  and  addi- 
tions, and  for  76%  of  cost  of  additional  property,  under  certain  restrictions. 
Redeemable  as  a  whole  or  In  part  on  any  Int.  day  at  102H  and  Int.  on  60 
days'  notice.  A  depreciation  fund  of  2%  on  all  bonds  out  became  operative 
in  1917.  See  description  of  bonds  in  V.  102.  p.  1898.  Chattanooga  Gas 
Oo.  bonds  have  a  sinking  fund  of  $15,000  per  annum  from  1912  to  1926 
Inclusive,  on  first  $500,000  bonds  and  2%  additional  on  any  further  bonds 
Issued.  Subject  to  call  at  105  and  tnt.  V.  84,  p.  805.  $6,000  of  bonds 
reported  outstanding  owned  by  United  Light  Sc  Railways  Oo. 

The  $1,500,000  notes  of  1915  are  secured  by  deposit  of  $2,000,000  1st 
Sc  ref.  5s,  due  1932.  They  are  red.  at  101  and  int.  on  4  weeks'  notice. 
The  bond  secured  notes.  Series  "A"  of  1917,  are  secured  by  $2,375,000 
(1331-3%)  1st  &  ref.  5s.  Series  "B"  of  1918  are  secured  by  1st  &  ref. 
5s  in  like  ratio.  Additional  bonds  of  these  or  subsequent  series  may 
be  certified  only  upon  deposit  of  additional  1st  &  ref.  5s  in  the  same 
ratio.  Subsequent  series  may  not  mature  earlier  than  May  1  1920,  nor 
later  than  Nov.  1  1927.  Proceeds  from  sale  of  additional  notes  may  be 
used  for  additions,  4c.,  and  for  acquisitions.  Notes  outstanding  at  any 
one  time  not  to  exceed  $5,000,000.  Co.  will  pay  normal  Federal  income 
tax  not  in  excess  of  2%;  Pa.  4-mill  tax  refunded.  Series  "A"  notes  red., 
all  or  part,  at  100  M  and  int.  on  4  week's  notice.  V.  105,  p.  2185.  Series 
"B"  are  redeemable,  all  or  in  part,  on  any  interest  date  on  four  weeks'  notice 
at  101  and  int.  prior  to  Oct.  1  1920,  at  100 ]4  and  int.  thereafter  to  Oct.  1 
1922,  and  thereafter  at  100  and  int.     V.  107,  p.  605. 

Debentures. — The  direct  obligation  of  the  co.  No  mortgage  may  be  cre- 
ated Junior  to  the  1st  &  ref.  M.  without  equally  securing  the  debs.  At  no 
time  shall  there  be  outstanding  debs.  In  excess  of  75%  of  the  total  of  6% 
pref.  stock  outstanding.  No  further  debs,  may  be  Issued  unless  earns. 
available  for  Interest  charges  are  3  times  the  requirements  on  the  deb. 
then  outstanding,  incl.  those  applied  for  as  well  as  the  Int.  upon  any  un- 
secured debt.  They  are  callable,  all  or  part,  upon  4  weeks'  notice  to  Nov.  1 
1921  at  102  and  Int..  and  thereafter  at  101  and  Int.  Convertible  upon  10 
days'  notice  from  Nov.  1  1918  to  Nov.  1  1923  Incl.  Into  6%  pref.  stock 
atthe  rate  of  $1J25  par  value  for  each  $1,000  par  value  deb.  Pa.  State 
tax  refunded.     V.  103.  p.  2079. 

Maintenance  and  Depreciation  Fund. — The  co.  must  set  &6lde  yearly  not 
less  than  12 Vi%  of  its  gross  earnings,  any  part  of  which  not  actually  ex- 

8 ended  In  any  calendar  year  for  malnt.,  &c,  to  be  used  for  extensions,  ad- 
Itions,  &c,  against  which  no  additional  bonds  may  be  issued. 


1917.  1916 

Earns,  on  stks. 

of  sub.  cos.$l. 150,369  $1,257,490 
Other  income.       904,525        661,331 


Total $2,054,894  $1,918,821 

Exps.  &  taxes.       147,273         146.908 


1917. 

Interest      on 
bonds     and 
notes $703,050 

Preferred  divi- 
dends        605,557 


1916. 


$578,640 
595.792 


Total  deduct.$l, 308,607  $1,174,432 
Bal..  surplus.    $599,014      $597,480 


Net  earns. .$1,907,621  $1,771,913 

Operating  Statistics. — Years  ended  Aug.  31 

1915  1916  1917  1918 

M.  cu.  ft.  of  gas  sold...  1,344,473  1,404,488  1,577,076  1,839,025 
K.w.h.  elec.  energy  sold  90,765,774  105,896.339  120,756,263  152,916,019 
Revenue  passengers: 

Urban  railways 30,829,954     33,014,123     38,493.425     43.881,481 

lnterurban  railways..     2,992,824       3,281,112       2,913.779       2,690,131 

PROPERTY. — Electric  light  and  power  is  furnished  from  10  central 
stations  with  a  total  generating  capacity  of  102,700  h.  p.  of  which  6,450 
h.  p.  is  purchased  water  power;  131  miles  of  high-tension  transmission  lines, 
2,694  miles  of  distributing  lines,  sub-stations,  &c.  Gas  is  supplied  from 
ll  stations  with  931  miles  (3-inch  equiv.)  of  gas  mains;  annual  sales  are  in 
excess  of  1,780,000,000  cu.  ft.  The  companies  combined  have  over  57,081 
gas  and  over  36,170  electric  customers.  The  street  and  interurban  railways 
have  a  total  mileage  of  single  track  of  276-51  miles. 

OFFICERS. — Pres..  Frank  T.  Hulswit,  Chicago;  V.-Ps.,  Richard 
Schaddelee,  Grand  Rapids;  J.  F.  Porter,  Kansas  City,  Mo.;  C.  M.  Hurd  and 
T.  J.  Weber,  both  of  Grand  Rapids;  Sec.,  L.  H.  Helnke,  Grand  Rapids; 
Treas.,  C.  M.  Hurd.  Grand  Rapids.  General  office,  Portland,  Me.; 
executive  office,  Chicago;  operating  headquarters.  Grand  Rapids;  operating 
headquarters  for  Iowa  district,  Davenport,  Iowa. — V.  106,  p.  191,  711 
1680,  1789,  1804;  V.  107,  p.  286,  605,  1838,  2478;  V.  108,  p.  481. 

(1)  Grand  Rapids  Grand  Haven  &  Muskegon  Ry. — Electric  road . 
Third-rail  system.     Entire  stock  owned  by  United  Light  Sc  Rys.  Oo. 

ORGANIZATION. — Incorporated  in  Michigan  on  March  8  1899.  Owns 
and  operates  an  electric  road  on  fenced  right  of  way .  connecting  the  three 
cities  named  In  the  title,  a  distance  of  41  miles.  Franchises  In  all  towns 
through  which  It  passes  extend  to  1929;  otherwise  private  right  of  way. 

Rates. — In  July  1918  applied  to  the  I.-S.  C.  Comm.  for  auth.  to  increase 
class  rates  from  points  on  the  line  to  Milwaukee,  Wise,  by  25%.  In 
July  1918  filed  suit  in  the  U.  S.  Dist.  Court  at  Grand  Rapids,  seeking  to 
enjoin  the  State  from  enforcing  the  law  fixing  the  maximum  rate  for  inter- 
urbans  in  Michigan  at  2  cents  a  mile.  V.  107,  p.  291.  In  Dec.  1918 
Judge  C.  W.  Sessions,  in  the  U.  S.  District  Court  at  Grand  Rapids,  Mich., 
held  valid  the  Michigan  2-cent  fare  law  thus  preventing  the  company  from 
collecting  3  cents  per  mile.     V.  108,  p.  78. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $1,200,000  ($100) - $1,200,000 

1st  mtge.  $1,500,000  ($1,000)  \   1901       5  g  J-J  1.500.000  July   11926 

gold c*tf(Int.  at  Guaranty  Trust  Co..  N.  Y.,  Trustee. 

Stock. — Entire  stock,  except  directors'  shares,  deposited  under  United 
Light  &  Rys.  Co.  1st  and  ref.  mtge. 

Bonds. — The  Interest  on  outstanding  bonds  was  guaranteed  for  5  years 
by  the  Security  Investment  Co.  of  Pittsburgh.  See  V.  76,  p.  479.  $2,000 
of  outstanding  bonds  held  by  United  Light  Sc  Railways  Co. 

ROAD. — Extends  from  Grand  Rapids  in  a  northwesterly  direction  to 
Muskegon,  with  a  branch  to  Spring  Lake  and  Grand  Haven.  Connects  at 
Grand  Haven  with  Goodrich  Line  of  steamer*  for  Chicago  and  Crosby  Line 
of  steamers  for  Milwaukee,  which  are  In  operation  all  the  year  round.  Total 
track,  51.48  miles,  of  which  4.22  m.  In  Grand  Rapids  and  3.43  m.  In  Mus- 
kegon are  operated  under  favorable  trackage  agreement  with  the  Grand 
Rapids  Ry.  and  the  Muskegon  Trac.  St  Ltg.  Co.  70-lb.  T  rail.  Operates 
21  passenger.  12  express  and  8  work  can.  Also  doas  a  freight,  mall  and 
American  Express  business.— V.  100,  p.  901.  1672;  V.  107.  p.  82,  291. 

(2)  The  Tri-City  Railway  &  Light  Co. 

In  June  1912  control  was  acquired  by  the  United  Light  Sc  Rys.  Co. 
Tri-Oity  Ry.  Sc  Lt.  com.  stockholders  received  in  exchange  for  their  shares 
$31  16  2-3  cash.  $16  66  2-3  United  Rys.  6%  1st  pref.  and  $12  50  2d  pref. 
3%  stock. — V.  94,  p.  768.  The  United  Lt.  &  Rys.  Co.  owns  $8,915,900 
common  and  $173,800  preferred  stock. 

ORGANIZATION.— Incorporated  in  Connecticut  March  3  1909  add 
owns  all  the  stock,  except  directors'  shares,  of  the  following  companies 


Mollne-Rock  Island  Mfg.  Co. 
People's  Light  Co. 
Clinton  Davenp.  Sc  Muscat.  Ry.  Co. 
Muscatine  Lighting  Co. 

Watch  tower  &  Campbells' lis.  Pk.Co. 


Tri-Oity  Railway  Oo.  of  Iowa. 
Tri-City  Ry.  Oo.  of  Illinois. 
Moline  Rock  Island  &  East.  Tr.  Oo. 
Moline  E .  Moline  Sc  Watert.  Ry.  Oo. 
People's  Power  Oo. 
Iowa  City  Light  &  Power  Co. 

Controls  aJQ  gas  plants,  electric-lighting  companies  and  street  railway 
lines  in  the  cities  of  Davenport,  Iowa  City,  Muscatine,  Bettendorf  and 
Rockingham,  la.,  and  Rock  island,  Moline,  East  Moline  and  other  smaller 
towns  In  Illinois,  and  an  lnterurban  connecting  Muscatine,  Davenport  and 
Clinton.  Population  served,  approximately  177,000.  Railway  franchises 
extend  to  1930,  1935  and  1951;  electric  franchises  to  1935  and  1943,  and 
gas  franchises  to  1929.  1933  and  1943. 

In  Jan.  1916  the  properties  of  the  Iowa  Sc  Illinois  Ry.  and  Iowa  &  Illinois 
Terminal  Ry.  companies  (formerly  owned  by  the  United  Light  Sc  Rys.  Co.) 
were  acquired  and  merged  with  the  Davenport  Sc  Muscatine  Ry.,  forming 
the  Clinton  Davenport  Sc  Muscatine  Ry.  All  of  the  $1,063,000  1st  M. 
bonds  of  the  Iowa  Sc  Illinois  Ry.  outstanding  have  been  acquired  by  the 
Tri-Oity  Railway  &  Light  Co. 

Wage  Increases. — V.  106,  p.  2758. 

Fares. — In  Sept.  1918  the  Illinois  P.  U.  Commission  suspended  until 
Jan.  29  1919  a  proposed  advance  in  street  railway  fares  in  Moline,  East 
Moline,  Rock  Island,  Silvis  and  Milan.     V.  107,  p.  1288. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Common  $9,000,000  ($100) _ $9,000,000  Jan. '19.  1% 

Pref  $3,000,000  6%  cum  ($100) 6  Q-J  3.000.000  Apr.  '19.  1 H 

Coll  trust  first  lien  mortgage!    1906       5  g  A-O  7.227.000  April  1  1923 

$9,000,000    s    f c&rtf/Int.  at  N.  Y.  Trust  Co..  N.  Y..  Trustee. 

1st  &  ref  mtge  $20,000,000     1910       5  g  J-J  8.329.000  July    1  1930 

gold c*&r*tf|Int.  at  Central  Trust  Co..  N.  Y..  Trustee. 

Tri-City  Railway  1st  M tf  1902       6  M-9  64.000  Sept  1  1922 

Iowa    City    Light   Sc    Powerf    1912       5  M-S  400.000  Sept  1  1932 

refunding    mortgage    ($1,-1  Interest  at  Continental  &  Comm'l  Trust  Sc 

000.000   ($1.000J c*tfi     Sav.  Bank.  Chicago.  Trustee. 

Iowa  City  Gas  &  Electric  1st]   1909       6  M-N  238,500  See  text 

mortgage  $400,000 tfllnt.  at  Chic.  Tr.  Sc  Sav.  Bank.  Trustee. 

Stock. — Pref.  stock  Is  redeemable  at  120  and  accum.  dlvs.  See  V.  827 
p.  1213.     Listed  on  Montreal.  Toronto  and  Louisville  Stock  Exchanges. 

Bonds. — Of  the  $9,000,000  coll.  trust  bonds,  $1 .600.000  have  been  retired 
by  sink.  fd.  Subj.  to  call  on  any  Int.  date  at  105  and  Int.  A  sinking  fund 
of  $50. 000  per  ann.  from  Jan.  1  1908  to  1913;  $150,000  for  succeeding  5  years 
then  $250,000  per  ann.  to  maturity.  Coupon  bonds  are  in  denomination 
of  $1,000  and  registered  bonds  in  $1,000.  $5,000  or  $10,000  and  multiples. 
They  are  listed  on  N.  Y.  Stock  Exchange.  Of  the  1st  Sc  ref.  bonds,  suf- 
ficient are  reserved  for  prior  Hens,  and  remainder  for  85%  of  cost  of  ad- 
ditions and  improvements.  Subject  to  call  at  105  and  Int.  on  any  Int.  date. 
Sinking  fund  of  1>$%  of  bonds  out  begins  Feb.  1  1924.  V.  93.  p.  1496. 
$5  123,000  of  outstanding  1st  &  ref.  bonds  are  owned  by  Un.  Lt.  &  Rys. Co. 
Of  the  $54,000  Tri  City  Ry  1st  M.  5s.  United  Light  &  Rys  Co.  owns  $13,000. 

Of  the  Iowa  City  Lt.  Sc  Pow.  Oo.  bonds,  $238,500  are  reserved  to  retire 
prior  liens  and  $344,500  for  new  construction  at  85%  of  cost.  All  the  out- 
standing bonds  are  owned  by  Tri-Oity  Ry.  Sc  Light  Co.  The  Iowa  Olty 
Gas  Sc  Elec.  bonds  mature  serially  $4,000  to  $9,000  annually  from  May  1 
1912  to  May  1  1927  and  $135,000  In  1928.  Subj.  to  call  at  105  and  Int. 
on  any  int.  date  after  May  1  1919.  Additional  bonds  may  be  Issued  for 
80%  of  cost  of  extensions  and  betterments.  $1,500  owned  by  Un.  Lt.  St 
Rys  Co. 
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Dividends.— First  dlv.  on  pref.,  1H%.  paid  July  1906.  and  IH%  quar. 
since  to  and  Including  Apr.  1919.  A  dividend  of  1%  was  paid  on  the  com- 
mon stock  Jan.  1  1915  (practically  all  of  this  stock  is  owned  by  United  Light 
&  Ry.  Oo.  and  previous  disbursements  were  not  made  public),  and  quar. 
to  and  incl.  Apr.  1918.     In  Jan.  1919  1%  was  paid. 

ROAD. — Operates  over  170  miles  of  standard-gauge  track,  connecting  the 
cities  of  Clinton  and  Davenport,  Iowa,  and  Rock  Island,  Mollne  and  East 
Mollne,  111.;  Including  an  extension  to  Muscatine  placed  In  operation  Id 
1912  and  city  lines  in  Muscatine.     80-lb.  girder  and  60  to  75-lb.  T  rail. 

OFFICERS. — Pras.,  B.  J.  Denman,  Davenport;  V.-P.,  Richard  Schadde- 
lee,  Grand  Rapids;  V.-P..  H.  R.  Tobey,  N.  Y.;  Sec.  H.  E.  Weeks;  Treas.. 
Frank  T.  Hulswit.— V.  106,  p.  2758;  V.  107.  p.  1288;  V.  108,  p.  78. 

(3)  Cedar  Rapids  &  Marlon  City  Ry. 

ORGANIZATION. — Incorp.  May  1891  in  Iowa.  Franchise  in  Cedar 
Rapids  expires  1941  and  indeterminate  on  interurban.  The  United  Lt. 
&  Rys.  Co.  owns  $584,801  stock,  $184,000  bonds  and  $380  certificates  of 
Indebtedness. 

Fares. — At  a  city  election  of  Cedar  Rapids  held  on  Dec.  17  1919  the  co. 
was  auth.  to  increase  fares  to  6  cents. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock  $1,000,000  ($100)_ _ $650,000 

First  mtge  $250,000  ($1,000)  f   1891       5  J-J  184.000  July    11931 

c_ntf\Int.  at  Amer.  Tr.  Co..  Boston.  Trustee. 
Certificates  of  Indebtedness 16,528  Sept  11919 

Bonds. — Of  remaining  bonds,  $20,000  are  In  treasury  and  $46,000  are 
held  in  sink.  fund. 

ROAD. — Owns  and  operates  road  28.90  miles  in  length,  extending  from 
Cedar  Rapids.  Iowa,  to  Marlon;  second  track.  2.28;  sidings,  3.17;  total  of 
all.  28.90  miles.     Rails.  45.  60  and  80-lb.  T. 

(4)  Mason  City  &  Clear  Lake  Railroad  Co. — A  trolley  road. 
In  Feb.  1913  the  United  Light  &  Rys.  Oo.  acquired  control. 
ORGANIZATION,  ETC.— A  trolley  road.     Operated  since  July  1897. 

Owns  right  of  way  33  feet  wide  from  Mason  City  to  Clear  Lake.  9  miles 
Length  of  line  within  and  between  the  two  cities,  18.6m.  Handles  all 
freight  coming  over  Minn.  &  St.  Louis,  Chic.  R.  I.  &  Pac,  Chicago  &  North 
West,  and  Chic.  Great  West,  railways  between  Mason  City  and  Clear  Lake. 
Franchises  run  until  Oct.  31  1935. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $1.000 ,000 $400,000    

General  mortgage  $2,500.0001    1912       6  g  J-D  316,000  June  I  1932 

gold  ($1.000) c*tf  (Int.  at  First  Tr.  &  8av.  Bk..  Chic.  Trustee. 

Bonds. — Remaining  bonds  are  for  extensions  and  betterments  at  75%  of 
cost,  providing  annual  net  earnings  are  \%  times  int.  charge  (incl.  bonds 
to  be  Issued).  Red.  at  105  and  int.  on  any  int.  day.  Sinking  fund  of  2% 
per  annum  began  June  1  1913  to  provide  for  additions  and  betterments 
or  for  purchase  of  bonds.  $8,500  of  outstanding  bonds  owned  by  U.  L.  Rys. 
Co.     V.  94.  p.  1764. 

GREEN  BAY,  WIS. 

WISCONSIN  SECURITIES  CO.— A  holding  company. 

ORGANIZATION. — Incorp.  in  Wisconsin  on  Dec  12  1911  and  is  pure- 
ly a  financing  company  (V.  94,  p.  632).  Controls  Wisconsin  Pub.  Serv. 
Co.  Also  owns  the  $150,000  outstanding  common  stock  of  the  Sheboygan 
Gas  Light  Co.  (V.  100,  p.  738)  and  a  large  interest  in  the  Wisconsin  Ry., 
Lt.  &  Pow.  Co.,  which  see  under  "La  Crosse,  Wis."  In  Dec.  1916  acquired 
all  the  stock  of  the  Manitowoc  (Wis.)  &  Northern  Traction  Co.,  operating 
an  electric  railway  between  Manitowoc  and  Two  Rivers,  about  10  miles. 
V.  104,  p.  75.  Also  owns  the  Calumet  Service  Co.  of  Chilton,  Wis.,  and 
controls  the  Marine  Securities  Co.,  which  owns  the  Baltimore  (Md.) 
Dry  Dock  &  Ship  Building  Co.     V.  107,  p.  503. 

In  July  1918  issued  $500,000  5-year  6%  secured  notes  to  partially  reim- 
burse the  company  for  money  invested  in  the  stock  of  the  Marine  Securities 
Co.,  additions,  extensions,  improvements,  &c.     V.  107,  p.  503. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock,  $2. 000. 000 $1,690,000     

Notes  $500,000   ($100,   $500\   1918       6  J-J  500,000  July  1  1923 

and  $1,000) c.tf /Wisconsin  Trust  Co.,  trustee. 

Sheboygan  Gas  Light  Co. — 

Common.  $250.000 ($150,000  out — All  owned  by  Wise.  Secur.  Co.) 

First  mortgage  $250,000  gold  1    1901       5  g  J-J  250,000  July   11931 

($1,000  &  $500) c*tf  |Int.  at  Union  Trust  Co..  Detroit.  Trustee. 

Notes. — The  notes  are  secured  by  pledge  of  $105,000  Wise.  P.  S.  Co. 
1st  &  ref.  5s,  $60,000  Sheboygan  Gas  Light  Co.  notes,  $450,000  Marina 
Sec.  Co.  7%  pref.  stock,  $7,000  Green  Bay  Gas  &  Elec.  Co.  5%  bonds  and 
$48,000  U.  S.  2d  Liberty  Loan  4s.  Callable  on  any  int.  date  on  40  days' 
notice  at  104  and  int.  up  to  and  incl.  July  1  1919;  103  and  int.  to  July  1  1920; 
102  and  int.  to  July  1  1921;  101  and  int.  to  July  1  1922,  and  100  and  int. 
thereafter.     V.   107,  p.  503. 

OFFICERS. — Pres.,  Clement  C.  Smith;  V.-Ps.,  Oliver  C.  Fuller  and 
Ludington  Patton;  Sec.  &  Treas..  Howard  Greene;  Asst.  Sec.-Treas.,  H.  C. 
Mackay.— V.  94,  p.  632;  V.  100.  p.  1924;  V.  104,  p.  75;  V.  107,  p.  503. 

(1)  Wisconsin  Public  Service  Co. 

ORGANIZATION. — Incorp.  in  Wisconsin  in  Jan.  1912  as  reorganization 
and  merger  of  the  Green  Bay  Tract.  Oo.  and  Northern  Hydro-Elec.  Co. 
Owns  and  operates  entire  city  and  Interurban  railway  system  (except  about 
1 .66  m .  of  track)  centering  at  Green  Bay .  and  furnishes  gas .  electric  light  and 
power  to  Green  Bay  and  suburbs.  On  Jan.  1  1914  the  entire  property  of 
the  Green  Bay  Gas  &  Electric  Co.  and  the  Mlnahan  Electric  Co.  was  pur- 
chased. For  particulars  of  Green  Bay  Gas  <&  El.  Co.,  see  V.  82,  p.  573,631, 
and  V.  86.  p.  172.     Street  railway  franchise  Is  perpetual  and  exclusive. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.     Maturity. 

Common.  $1,000,000  ($100) ,.       _. $1,000,000    

Pref,  $600.0006%  cum  ($100) 600.000    

1st  mtge.  &  ref.  $15.000.000i   1912       5  g  J-J  2,438,000  Jan.   1  1942 

gold  ($1.000) c*tf  /Int.  at  Wisconsin  Tr.  Co.,  Milwaukee,  trus. 

Green  Bay  G  &  E  1st  &  ref  M(  1905       5  g  M-N  437,000  May  1  1935 

$750,000,  g  ($1.000) c*llnt.  at  Wisconsin  Tr.  Co..  Milwaukee,  trus 

Bonds. — Wise.  Pub.  Serv.  bonds  are  subj.  to  call  on  any  Int.  day  at  105- 
and  Int.  Remaining  bonds  are  for  acquisitions  and  to  retire  underlying 
bonds  under  certain  restrictions.  See  V.  94.  p.  1697.  Sinking  fund  of  2% 
on  bonds  outstanding  began  in  1917.  The  Green  Bay  Gas  &  Electric 
bonds  are  subject  to  call  at  105  until  1924;  thereafter  at  par;  $57,000  have 
been  paid  and  canceled.  $228,000  are  pledged  as  additional  security  under 
the  Wise.  P.  S.  Co.  1st  M.  &  ref.  bonds. 

EARNINGS. — Of  combined  properties  for  12  mos.  ending  June  30: 

Year —  Gross.    Net(aft.tax.)  Oth.Inc.  Bd.,&c. , Int.  Skg.Fd.  Surplus 

1917-18 ...$646,260     $204,120     $7,344     $158,546     $48,760     $4,159 

1916-17 558,418       254,839       6,153       156.407       24,380     80,205 

ROAD,  &c. — Owns  and  operates  all  lines  nTthe  city  of  Green  Bay;  also 
a  line  from  Green  Bay  to  East  De  Pere,  and  branch  to  Duck  Creek  and  a 
line  from  Green  Bay  to  West  De  Pere,  Little  Rapids,  Wrightstown  and 
Kaukauna;  total,  43-01  miles  of  track.  70  and  85-lb.  "T"  and  girder  rail; 
23  motor  cars;  4  trailers.     Gas  meters,  4,070;  electric  meters,  4,125. 

OFFICERS.— Pres.,  Clement  C.  Smith,  Milwaukee;  V.-Ps..  O.  R.  Phe- 
n.cle.  Green  Bay.  and  J.  P.  Pulliam,  Milwaukee:  Sec.  &  Treas.,  Howard 
Greene,  Milwaukee;  Gen.  Mgr.,  J.  P.  Pulliam.  Milwaukee.— V.  94.  p.  1697. 


GREENFIELD,  MASS. 

MASSACHUSETTS  CONSOLIDATED  RAILWAYS. 

ORGANIZATION.— Organized  In  Boston  on  Nov.  16  1911  as  the  Massa- 
chusetts Northern  Rys.  In  May  1913  name  was  changed  to  the  Massau 
chusetta  Consolidated  Railways.  Is  a  voluntary  association  managed  by 
a  board  of  seven  trustees.  V.  93.  p.  1462.  1599.  1787.  Controls  through 
stock  ownership  the  following  companies: 

Concord  Maynard  &  Hudson  St.  Ry.l Millers  River  Street  Ry.  (proposed). 
Connecticut  Valley  Street  Ry.  I  Northern  Massachusetts  Street  Ry. 

The  system  comprises  114  miles  of  road,  serving  20  cities  and  towns  in 
Central  and  Northern  Massachusetts.  Both  passenger  and  express  service 
are  provided.  Rights  of  way  have  been  partly  secured  on  the  proposed  line 
from  Orange  to  Millers  Falls.  ,     „  _, 

Shares —  Outstanding.     Last  Die. 

Common  $1,640,300  ($100) $1,619,900         See  text. 

Pref  $1,100,000  ($100)  cum  (see  text)  Q-F 704.600         See  text. 


STOCK. — Additional  pref.  shares  only  to  be  Issued  when  net  earnings  for 
12  mos.  ending  not  more  than  180  days  prior  to  date  of  issue  shall  have  beea 
m  times  amount  necessary  to  pay  dlv.  on  shares  out  and  applied  fer. 

Dlvs.  on  pref.  are  5%  to  Nov.  1  1914.  Incl.;  5H%  to  Nov.  1  1917.,  incl.. 
and  6%  thereafter.  In  case  of  liquidation  pref.  is  entitled  to  $1 10  per  share 
up  to  Nov.  I  1914.  $115  to  Nov.  1  1917  and  $120  thereafter.   V.  93.  p.  1599. 

Dividends. — On  pref.,  1912  to  1914.  5%  per  annum.  In  1915  and  1916. 
5H%-  Feb.  1917  dlv.  passed.  On  common  a  dlv.  of  H%  was  paid 
Oct.  15  1913. 

EARNINGS.       Gross  Ex-  Net  Note      Pref. Div.     Balanc* 

Year  ending —       Income,     penses.      Income.     Interest.    (5vS%).     Deficit. 

Dec.  31  1917 $6,428       $3,543       $2,886     $16,530       $9,688     $23,333 

Dec.  31  1916 20,439        13.963         6,476       38,753       32,277 

June  30  1916 7,216       11,979   def4,763      38.753       43,516 

Combined  Earnings  of  Subsidiary  Companies. 

Year  ending — Gross.  Net.      Int.  &Tazes.  Pf.Div    Com  Div.  Surplus. 

Dec.  31  19 17. $587. 056  $135,124  $125,892  $9,450  None  def.$218 
Dec.  31  1916.  548.359  149.122  116.028  16,200  14,396  2,498 
June  30  1916.  529,484       148,676       116,508       16,200         3.747       12.221 

OFFICERS.— Sec.  &  Treas..  D.P.  Abercromblo  Jr.;  Greenfield.  Mass.— 
V.  97.  p.  365,  951;  V.  100.  p.  1168,  1671;  V.  104,  p.  1702   V.  106,  p.  2011. 

(1)  Connecticut  Valley  Street  Ry. — Trolley.  The  Mass.  Oonsol. 
Rys.  owns  4,996  shares  of  the  common  stock. 

ORGANIZATION.— Incorporated  In  1899.  Commenced  Jan.  22  1900. 
Is  a  consolidation  on  April  1  1905  of  the  Northampton  &  Amherst  Street 
Ry..  the  Greenfield  &  Turner's  Falls  Street  Ry.  and  the  Greenfield  Deerfleld 
&  Northampton  Street  Ry.,  as  per  plan  In  V.  80,  p.  1111. 

In  May  1915  the  Governor  of  Mass.  signed  a  bill  authorizing  the  Northern 
Mass.  St.  Ry.  to  absorb  the  company  by  consolidation  or  purchase 
V.  106,  p.  1833. 

Rates. — In  Sept.  1918  filed  with  the  Mass.  P.  S.  Comm.  a  tariff,  effective 
Nov.  4  1918,  under  which  the  system  was  divided  into  47  zones,  each 
approximating  1  mile  long,  the  rate  of  fare  to  be  3  cents  in  each  zone,  with 
a  6-cent  minimum  charge.  V.  107,  p.  1099.  In  Oct.  1918  filed  with  the 
Mass.  P.  S.  Comm.  a  local  and  joint  class  freight  rate  and  minimum  tariff 
increasing  rates  by  about  25%. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.     Maturi  y. 

Stock,  com.  $500,000  ($100) $500,000  Dec    16.  1  % 

Pref,$120.000(6%  cum)  ($100) M-S  120.000       See  text. 

Connecticut  Valley  St  Ry  1st/   1900       5  g  M-S  120.000  Sept.  1  1920 

mort  gold  ($1.000).c*..ntf  lint,  at  Old  Colony  Trust  Co..  Boston.  Trust. 
Northam  &  Amh   1st  mtge, J    1900       5  g  M-S  180,000  Sept.  1  1920 

$180,000  g  ($1.000)..c..ntf\lnt.  at  Old  Colony  TrustCo..  Boston.  Trust. 
Greenfield  Deerfield  &  North  f  1903       5  g  J-J  150.000  July    1  1923 

first  mort,  $150,000,  gold!  Int.  at  Mercantile  Trust  Co..  Boston.  Trust. 

$1,000  and  $500)_.c*..ntf  INo  sinking  fund  and  bonds  cannot  be  called 
Green&TurnFallsconsm $130, -11903       5  g  J-D  130.000  June  1  1923 

000  g  ($500.  $1,000)  c*.ntf\Interest  at  Beacon  Trust  Co..  Boston.  Trus. 
Notes  payable  Dec.  31  1917 _ 300.000 

Bonds. — The  Northampton  &  Amherst  bonds  are  subject  to  call  at  105 
on  4  weeks'  notice,  as  are  the  bonds  of  the  Connecticut  Valley  Street  Ry. 
The  $120,000  Connecticut  Valley  bonds  were  issued  under  the  first  mtge.  of 
the  Northamp.  &  Amh.  St.  Ry..  which  was  originally  drawn  for  $300,000. 

Dividends. — On  pref.,  3%  semi-ann.  since  Sept.  1910  to  and  incl.  March 
1918  (paid  May  1  1918).  On  com.,  in  1906  (year  end.  Sept.  30),  2%;  In 
1907,  2%;  in  1912,  1%;  in  1913,  2V2%;  in  1914.  3%.  In  1915,  Feb.,  »A  % 
May,   %%;  Aug.,   3A%.     In  Dec.  1916.  1%. 

EARNINGS. — For  calendar  year  1916  and  years  ending  June  30-. 

Year —  Gross.  Net.    Int.  ATaxes.  Pref.Div.  Com. Div.  Surplus. 

1916 $240,320       $64,171       $46,233       $7,200       $4,996       $5,742 

1915-16 235,619         62,820         47,972         7.200         3.747         3,901 

1914-15 242,633         77,515         51.733         7,200       14.988        3.594 

Latest  Earnings. — For  cal.  year  1917,  gross,  $252,569;  net,  after  taxes, 
$49,391. 

ROAD. — Owns  and  operates  47.054  miles  of  track  between  Miller's  Falls 
Turmer's  Falls,  Greenfield,  Northampton  and  Amherst.  41  passenger 
cars,  2  snow-plows,  5  other  cars  and  131  electric  motors. 

OFFICERS.— Pres..  O.  W.  Hazolton;  V.-P.  &  Gen.  Mgr..  D.  P.  Aber- 
crombie  Jr.;  Treas.,  H.  A.  Crane;  Supt.,  J.  A.  Taggart. — V.  97,  p.  298; 
V.  98,  p.  1392;  V.  100,  p.  1167;  V.  106,  p.  2010;  V.  107,  p.  1099. 

(2)  Northern  Massachusetts  Street  Ry. — The  Massachusetts  Consoi. 
Rys.  owns  all  the  common  stock  ($350,000). 

ORGANIZATION.— Incorp.  In  Mass.  on  July  1  1894  as  the  Athol  & 
Orange  Street  Ry.  Name  changed  to  above  on  May  1  1913.  In  Jan.  1913 
purchased  the  property  and  franchises  of  the  Templeton  Street  Ry.  and  on 
Mar.  1  1913  absorbed  the  Gardner  Westminster  &  Fltchburg  Street  Ry. 
As  a  result  of  these  acquisitions,  stock  was  Increased  from  $74,500.  all  of 
one  class,  to  $500,000,  of  which  $150,000  Is  6%  cum.  pref.  stock. 

The  Governor  of  Mass.  in  May  1915  signed  a  bill  authorizing  the  com- 
pany to  absorb  the  Connecticut  Valley  St.  Ry.  by  consolidation  or  pur- 
chase. V.  100.  p.   1833. 

Rates. — In  May  1918  was  auth.  by  the  Mass.  P.  S.  Comm.  to  eliminate 
the  5-cent  fare  limit  and  to  adopt  zones  of  about  1  mile  in  length  with  a  fare 
of  5  cents  for  the  first  3  zones  or  fraction  thereof  and  2  cents  for  each  addi- 
tional zone.  V.  106,  p.  2011.  In  Oct.  1918  filed  with  the  Mass.  P.  S. 
Comm.  a  local  and  joint  class  freight  rate  and  minimum  tariff,  increasing 
rates  by  about  25%.     V.  107,  p.  1482. 

STOCKS  AND  BONDS—    Date.       Interest.       Outstanding.     Maturity. 

Common  $350.000 _       $350,000    In'14-'15.2& 

Pref  6%  cum  $150,000. Q-F  150.000  See  text 

1st  &  ref  M  $500,000  ($1,000  /   1913       5  g  M-N         315,000     May  1  1943 

redion4tf%  int  bas  _c*tf  lint,  at  American  Trust  Co.,  Boston.  Trustee. 
Gard  Westm  &  Fitchburg  let/   1900       5  F-A  185,000  Feb    1  1920 

mtge  ($1,000)  gold-.c*ntf\Int.  at  Old  Colony  Tr.  Co.,  Boston,  Trustee. 
Notes  payable  Dec.  31  1917 300.000 

Bonds. — Of  the  $500,000  1st  &  ref.  bonds.  $185,000  are  reserved  to 
retire  an  equivalent  amount  of  underlying  bonds.     No  slaking  fund. 

Dividends. — The  Aug.  1917  div.  of  1H%  on  the  pref.  stock  was  deferred. 
None   since. 

Year  Gross  Net  Int.  &        Pref.        Com.    Balance, 

ending —  Earnings.  Earnings.        Taxes.      Divs.       Divs.     Deficit. 

Dec.  31  1916.. $226,356     $60,517     $54,233     $9,000     $2,716 

June  30  1916 216.510       60.766       52,137       9,000     371 

June  30  1915 201.494       59,925       52,139       9,000     $8,750       9,964 

Latest  Earnings. — For  cal.  year  1917.  gross.  $236,423;  net.  after  taxes. 
$39  691 

ROAD. — 47.7  miles  of  track. — V.  106.  p.  2011;  V.  107,  p.  1482. 

(3)  Concord  Maynard  &  Hudson  Street  Ry. — A  trolley  road.  The 
Mass.  Consoi.  Rys.  owns  2,319  shares  of  the  stock. 

ORGANIZATION. — Organized  in  Massachusetts  Mar.  27  1901.  Ac- 
quired Concord  &  Clinton  St.  Ry.  Feb.  1  1902.  On  Aug.  25  1911  acquired 
Lowell  Acton  &  Maynard  St.  Ry.     V.  93,  n.  1786.     Franchises  perpetual. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $235,000  ($100).-. $235,000  See  earnings 

1st  mortgage  $250,000  gold..?  1902       5  g  J-J  230,000  July       1922 

($1.000) c&rntf\Int.  at  Amer.  Trust  Co.,  Boston,  Trustee. 

Notes  payable  Dec.  31  1917 85,000 

ROAD. — Owns  19  miles  of  track  between  Concord,  Maynard,  Acton, 
Stow  and  Hudson.  At  Concord  connects  with  Lexington  &  Boston,  and 
at  Hudson  with  Worcester  Consoi.  and  Boston  &  Worcester. 

Year  ending —  Gross.  Net.        Int.&Taxes.  Dividends.  Surplus. 

Dec.  31  1916. $81,683         $24,434         $15,562         $9,400     def.$528 

June  30  1916 77.354  25,090  16,399  8,691 

June  30  1915 76,517  26,759  17,315  9.400  44 

Latest  Earnings. — Cal.  year  1917,  gross,  $78,596;  net,  after  taxes,  $4,769. 

(4)  Millers  River  Street  Ry. 

Rights  of  way  have  been  partly  secured  on  this  company  s  proposed  line 
between  Millers  Falls  and  Orange. 

GREENSBORO,  N.  C. 

NORTH  CAROLINA  PUBLIC  SERVICE  CO. 

ORGANIZATION. — Chartered  In  North  Carolina  in  1909.  Purchased 
the  Greensboro  Elec.  Co.  and  Greensboro  Gas  Co.,  the  electric  light  plant 
of  the  High  Point  Elec.  Power  Co.  and  the  street  railway  system  in  High 
Point.  In  1913  built  gas  plant  and  distributing  system  in  High  Point. 
In  1911  acquired  majority  of  the  stock  of  Salisbury  &  Spencer  Ry.  Co., 
which  company  lt  also  leases  for  50  years.  V.  93,  p.  1324.  Does  entire  gas. 
electric-llgnt  and  power  and  street  railway  business  of  Greensboro  (and  Its 
suburbs  of  Proximity,  Revolution.  White  Oak  and  Pomona).  Salisbury, 
Spencer,  East  Spencer  and  High  Point  and  street  railway  business  of 
Concord.  In  1910  franchises  had  the  following  number  of  years  to  run: 
Greensboro.  28  years;  High  Point,  59  years;  Salisbury,  Spencer,  East  Spen- 
cer and  Concord.  60  years;  also  has  a  30-year  franchise  in  Guilford  County 
and  township. 
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Changes  in  Stock. — Shareholders  on  May  15  1917  voted  to  reduce  the 
$3  322  900  common  stock  to  $1,500,000  by  the  exchange,  pro  rata,  of 
$500  000  pref.  stock  authorized  for  the  purpose,  said  pref.  stock  to  bear 
4%  div.  the  first  year,  5%  the  second  year  and  6%  thereafter.  Holders 
of  each  100  shares  of  existing  stock  received  in  exchange  15  shares  (plus  frac- 
tion) of  new  pref.  and  45  shares  (plus  fraction)  of  common  stock.  As  of 
Mar.  1  1919  about  95%  of  the  stock  had  been  exchanged.  This  action  will 
result  in  considerable  saving  In  State  and  Federal  taxes. 

Rate  Increases. — Has  been  authorized  by  the  Commissioners  in  the  City  of 
Greensboro  to  abolish  all  reduced-rate  tickets  and  establish  a  straight  5-cent 
fare.  The  N.  C.  Corp.  Comm.  auth.  the  co.  to  increase  fares  to  7  cents 
with  4  tickets  for  25  cents,  effective  Dec.  1918,  and  to  increase  its  charge 
for  gas  in  Greensboro  25c.  per  1,000  cu.  ft.  V.  108,  p.  269. 

STOCK  AND  BONDS —      Dat4.       Interest.     Outstanding.      Maturity. 

Common  $1,500,000  (1100).- See  text     

Preferred  $1,000,000  ($100) See  text  See  text     

Gresnsb  El  Co   1st  M   soldi    1002       5  g  A-O  $170,600  April  1  1932 

($500  &  $1.000) ctf/Int.  at  Eqult.  Tr.  Co..  N.  Y..  trustee. 

Greensb  El    Co    ref  A  inapt  f  1905       6  K  A-O  30,600  June      1930 

M  ($500  &  $1.000) cti/Int.  at  Banker*'  Tr.  Co.,  N.  Y..  trustee. 

Flrst&ref.m  .$3,500,000(100.)    1909       5  A-O  2.126.900  Apr    11934 

$500  and  $1,000).  c»&r»  tf  (int.  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 
8alisb  &  Spen  Ry  1st  M  goldf   1905       5  g  M-N  831.000  May  1  1945 

$1,000,000    ($1.000). .c'tti Int.   at  Mich.   Trust  Co..   Grand    Rapids. 
{     trustee,  or  Equitable  Trust  Co.,  N.  Y. 

Bonds. — Of  the  1st  &  ref.  mtge.,  $201,000  are  reserved  to  retire  like 
amount  of  mortgage  bonds  of  Greensboro  Elec.  Co.  and  $1,172,100  are  re- 
served for  future  impts.  and  acquisitions  under  proper  limitations.  V.  8ft. 
p.  1128;  V.  104,  p.  2343;  $17,500  canceled  for  account  of  sinking  fund, 
$193,000  held  in  treasury  and  $17,500  in  sk.  fd.  Subj.  to  call  on  any 
Int.  date  at  105  and  int.  Sinking  fund  of  1%  per  annum  of  gross  Income, 
July  1915  to  1919;  1H%  July  1920-1924,  and  2%  1925  to  maturity.  The 
remaining  $108,000  Salisbury  &  Spencer  Ry.  bonds  are  reserved  for  future 
extensions  and  impts.  $61,000  are  held  in  treasury.  Are  guar.,  p.  &  i., 
by  the  North  Carolina  Public  Service  Co.  Redeemable  at  105  and  int. 
on  6  months'  notice. 

EARNINGS. — For  year  ending  March  31  (1918  report  in  V.  107.  p.  398): 

Fiscal  Year —  Gross.      Net.  aft.  Tax.       Interest.       BaL.Sur. 

1917-18 ..$641,270         $267,574         $168,492         $99,082 

1916-17 580.492  241.382  159.507  81,875 

Passengers  carried  during  year  ending  March  31  1918,  3,818,623.  against 
3,936.827  in   1916-17. 

LATEST  EARNINGS.— For  years  ending  Dec.  31: 

Calendar  Year —  Gross.       Net  after  Taxes.    Interest.      Bal.,  Surp. 

1918 $703,982         $286,869         $169,810         $117,059 

1917 625.351  260.300  162.492  97,808 

ROAD. — Owns  27.41  miles  of  track.  60  and  70-lb.  T  and  90-lb.  girder 
rails.  Standard  gauge.  39  cars,  15  new  "Safety  One  Man"  cars  were 
Installed  in  1917.  Connecting  extensions  between  the  various  cities 
are  proposed.  Electric  plants  capacity  2.800  horse  power  (also  purchases 
power  from  Southern  Power  Co.);  166  miles  transmission  lines.  Gas  plants 
capacity  820.000  cu.  ft.  per  day.  68  miles  of  mains;  electric  light  customers, 
5,232;  power,  340:  gas,  3,849;  total,  9.421. 

OFFICERS. — Pres.,  O.  B.  Hole:  V.-P..  Wescott  Roberson;  Sec.  &  Treas.. 
L.  H.  Hole  Jr.;  Gen.  Mgr.,  R.  J.  Hole. — V.  107,  p.  398;  V.  108,  p.  269. 


GULFPORT,  MISS. 
QULFPORT  &  MISSISSIPPI  COAST  TRACTION  CO. 

ORGANIZATION. — Incorporated  in  Mississippi  In  1905.  Purchased 
the  Blloxi  Electric  Ry.  &  Power  Co.  and  the  Gulfport  Development  Co. 
In  1907  increased  auth.  stock  from  $1,000,000  to  $2,000,000. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2,000,000  ($100) $1,000,000    

1st    mort     $1,000,000     gold/   1905       6  g  A-O         1,000,000  Sept  30  1935 

($1.000) tftlnt.  at  Hibernia  Bk.  &  Tr.  Co.,  N.  Orl..  Trus 

2d  M  gold  ($1.000) ctfl    1907       6gW  692.000  July   1  1932 

(Hibernia  Bank  Sc  Trust  Co..  Trustee. 
Bil.El.Ry.  &P.  lstmtge..g.f   1903       6  g  J-J  149.400  Jan     11924 

($100.  $500  &  $1.000).. .tfllnt.  at  Hibernia  Bk.  &  Tr.Co.,New  Orleans 

Interest  coupon  debentures../ 6  A-O  130,200  April  1  1927 

(Int.  at  First  Nat.  Bank,  Gulfport. 

Bonds. — The  bonds  of  1905  are  subject  to  call  on  Oct.  1  in  any  year  at 
105;  no  sinking  fund.  Interest  on  2d  mort.  is  payable  at  First  Nat.  Bank, 
Gulfport.  Bonds  have  no  s.  f.  and  are  not  subject  to  call.  The  Biloxi 
Electric  Railway  &  Power  bonds  are  subject  to  call  at  106  and  interest. 

EARNINGS. — For  year  ending  June  30  1918.  gross,  $283,361;  net. 
$59,493;  taxes,  $15,207;  int..  $98,913;  deficit,  $54,549.  In  1917,  gross, 
$269,736;  net,  $104,267. 

ROAD. — Operates  13  miles  of  track  from  Gulfport  to  Blloxi  and  11  miles 
from  Gulfport  to  Pass  Christian:  also  6  miles  of  track  in  Biloxi;  total,  30  m. 

OFFICERS. — Pres.,  W.  T.  Stewart;  V.-P..  Jos.  Van  Clooster;  Sec,  J.  O 
Simpson;  Treas..  P.  A.  Stilwell;  Gen.  Mgr..  W.  F.  Gorenflo.  all  of  Gulfport. 
—V.  83.  p.  95;  V.  105.  p.  290. 

HAGERSTOWN,  MD. 

THE  HAGERSTOWN  &  FREDERICK  RY.  CO. 

ORGANIZATION. — Incorp.  Apr.  7  1913  In  Maryland  as  a  consolida- 
tion of  the  Frederick  RR..  Frederick  Gas  &  El.  Co..  Myersville  &  Catoc- 
tin  Ry.,  Hagerstown  Ry..  Hagerstown  &  Boonsboro  RR..  Hagerstown  & 
Myersville  RR..  Hagerstown  &  Northern  RR.  and  Frederick  &  Hagerstown 
Power  Co.  V.  96.  p.  947.  1422.  In  1914  purchased  properties  of  the  Frost- 
burg  Ilium.  &  Mfg.  Co.  In  1916  acquired  control  of  the  Potomac  Lt.  & 
Pow.  Co.,  Martinsburg.  W.  Va.  (V.  104.  p.  163.)  Franchises  are  per- 
petual or  extend  at  least  15  years  beyond  life  of  bonds. 

On  Nov.  30  1917  acquired  control  of  the  Ohambersburg  Greencastle  & 
Waynesboro  Street  Ry.  Co.,  which  see  below,  and  issued  $300,000  collateral 
trust  5%  gold  notes  in  connection  therewith.     V.  105,  p.  2365. 

On  May  7  1917  the  shareholders  unanimously  approved  the  plan  pre- 
sented by  the  voting  trustees  providing  (a)  for  the  retirement  of  the  then 
existing  $1,225,000  5%  convertible  adjustment  bonds,  $635,000  7%  cum. 

?ref.  stock  and  $2,000,000  com.  6tock;  (b)  issuance  in  lieu  thereof  of  $600,000 
0-year  6%  notes,  $842,500  6%  cum.  pref.  and  $1,512,950  new  com.  stock. 
The  voting  trust.  Frank  A.  Furst,  Henry  Holzapel  and  William  H.  McCar- 
dell,  trustees,  was  to  be  dissolved.  This  plan  was  consummated  on  May  9 
1917.  Early  in  1918  issued  $228,000  1st  &  Ref.  M.  bonds  which  have  been 
pledged  for  construction  purposes. 

Fares. — In  July  1918  increased  zone  fares  from  5  to  7  cents. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($50).. $1,512,950    

Preferred  6%  cumulatlve($50) 842.500    

1st  &  ref  M$10.000, 000  ($100.1   1914       6  g  A-O  1.329.000  Apr    1    1944 

$500  &  $1,000)  g  s  f.c.cpt/ Fidelity  Tr.Co.,Balt.,Tr.  Int.pay.in  Bait. 
Hager&  Myers  Ky  $125,000-.    1104  5%  120.000  July    11924 

Hagers  &   Boonsb  Ry  1st  Ml    1902       5  F-A  110.000  Feh    1  1922 

$120,000  ($500  &  $1.000)c»(lnt.  at  Maryland  S.  St  Tr.  Co..  Hagerstown. 
Hagers  &  Nor  RR   1st  mtgef    1008       5  g  F-A  200.000  Mar    1  1927 

$200,000  gold  ($1,000,  $500]  Int.  at  Maryland  S.&  Tr.  Co.,  Hagerstown. 

and  $100) ...c*       Trustee.  Wm.  Jennings. 

Fred  &  Mlddlotown  1st  mtge/   1905       6  g  J-J  126.000  Dec    1  1935 

$250,000  gold  ($1. 000)... cl  Fidelity  Trust  Co..  Baltimore.  Trustee. 
Fred  Gas  &  Elec  1st  M  $200.-[   1904       6  J-J  179,000  July   11929 

000  g  ($500&$1.000)  g.pAi  Interest  at  West  End  Trust  Co..  Phlladel- 

by  Bred  R  R;  not  sub  to  call  I     phla.  Trustee. 
Monocacy     Valley    Ry    first     1908  5%  30.000  1925 

mortgage ^Stelner  Schley  &  Leonard  Waesche  of  Fred- 
erick. Md.,  Trustees. 
Frostburg  111  &  Mfg  1st  M     1890       5  J-J  50.000    July  1  1929 

30-year  bonds lint,  at  First  Nat.  Bank,  Frostburg.  Md. 

Collateral  gold  notes  $300. 000c   1917       5  M-S  300,000     Sept  1  1932 

Notes ..1917         6%  600.000  1927 

Stock. — The  pref.  stock  Is  redeemable  at  par  and  dividends. 

lUmds. — Of  the  new  $10,000,000  mtge..  SS15.000  are  reserved  to  retire 
prior  liens  and  remainder  For  additions,  impts.,  &c,  under  certain  re- 
strlctlons  (V.  98.  p.  1694;  V.  101.  p.  163).  Reserved  bonds  when  issued  to 
bear  int.  at  rate  or  rates  not  exceeding  6%  or  leas  than  4%.  Sinking  fund 
beginning  Oct.  1  1919.  payable  seml-ann.;  till  Oct.  1  1926,  1%  of  1st  &  ref. 
6s  and  prior  ll.-ns;  1927-1934.  2%:  1935-1944.  3%.  Red.  at  105  and  Int. 
on  any  Int.  date.  Tax  refund  in  Pa.  The  Hagerstown  &  Boonesboro  Ry. 
bds.  are  red.  at  par.  Hagers.  &  Nor.  RR.  bds.  are  sub],  to  call  aft.  1917. 

Fred.  &  Mldd.  bonds  are  red.  at  105  on  any  Int.  date.  Fred.  Gas  *  El. 
bonds  are  guar.,  p.  &  i.,  by  Frederick  RR. 


EARNINGS.— For  years  ending  Dec.  31: 
Year —  Gross.  Net.  Dedtictions.     Survlus 

1917. $604,711  $246,688         $184,766         $61,922 

1916- 530,505  224,556  165,819  58  737 

1915  442.958  186.438  132.581  53:857 

ROAD. — Operates  street  railways  in  cities  of  Hagerstown  and  Frederick1 
Md.,  and  an  (ntenirban  railway  extending  from  Frederick  to  Hagerstown 
with  extensions  from  Frederick  to  Thurmont,  Md.,  also  from  Hagerstown  to 
Shady  Grove.  Pa.,  and  with  branch  lines  to  Boonsboro  and  to  Jefferson.  Md 
Mileage  operated  agirregates  91.5  miles.  The  controlled  Chambersburg 
Greencastle  St  Waynesboro  Street  Ry.  operates  31  miles  of  track  from  Blue 
Ridge  Summit  to  Chambersburg.  The  extension  from  Chambersburg  to 
Red  Bridge  Park  was  leased  to  the  Chambersburg  &  Shippenburg  Ry  of 
Ohambersburs'.  Pa. 

OFFICERS. — Pres.,  Emory  L.  Coblentz.  Frederick,  Md.;  V.-Fs.,  Henry 
Holzapfer,  Hagerstown,  and  F.  Howard  Warfield,  Baltimore;  Sec.,  M.  P. 
Moller,   Hagerstown:  Treas.,   Thomas   H.   Haller,   Frederick;   Gen.  Mgr 
M.  A.  Pooler.— V.  102,  p.  1811;  V.  104.  p.  163,  1863,  2010;  V.  105,  p.  389' 
909,  2365;  V.  106,  p.  2757. 

(a)  Chambersbursi  Greencastle  &  Waynesboro  Street  Ry  — On 
Nov.  30  1917  the  Hagerstown  &  Frederick  Ry.  acquired  control. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  June  17  1901;  also 
owns  a  turnpike  road.  43  miles,  capital,  $100,000,  and  an  electric-light 
plant,  capital.  $30,000. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Common  $300,000 $300,000    

Preferred  $300,000  non-cum.. 300.000 

First  mortgage  $300,000  gold/   1903       5  g  J-J  300.000  July  1  1933 

($100  and  $500) c*tf  (Interest  at  Chambersburg  Trust  Co.,  Trtutee 

Second     mortgage    $300,000/   1907       5  g  A-O  299,500  Oct   1    1937 

($100  and  $500)  gold.. c«tf  lint,  at  Ohambersburg  Trust  Co.,  Trustee. 
1st  ref  mtge  $1,000,000  ($100/   1910       6  A-O  193,900  Apr   1   1940 

and  $500) tf\Int.  at  Ohambersburg  Trust  Co.,  Trustee. 

Bonds. — First  mtge.  bonds  nave  no  sink.  fd.  and  are  not  sub],  to  call. 
2d  mtge.  bonds  are  subj.  to  call  on  any  Int.  period  at  105.  No  sink.  fund. 
Remaining  1st  ref.  bonds  are  reserved  to  take  up  underlying  bonds  and  for 
extensions  and  Improvements. 

EARNINGS.— Years  ending  Dec.  31: 

Year —  Gross.  Net.  Charge*         Surp'us. 

1917 $190,630         $90,458         $55,794         $34,664 

1916 130,382  79,568  45.067  34.501 

ROAD. — See  Hagerstown  &  Frederick  Ry.  above. 

OFFICERS.— Pres..  Emery  L.  Coblentz;  V.-P..  W.  L.  Minick;  Sec  • 
D.  N.  Benedict;  Treas..  J.  P.  Shank;  Asst.  Troas.  &  Div.  Mgr.,  R.  D 
Sefton;  Gen  Mgr.,  M.  A.  Pooler;  Gen.  Aud.,  R.  E.  Town.  V.  90,  p. 
236:  V.  92.  p.  186;  V.  105.  p.  388. 


Outstanding       Maturity 
$1,275,000  May  '17  5% 
856.900     See  text. 
3.734.000  Jan    1   1944 


HAMPTON,  VA. 

NEWPORT  NEWS  &  HAMPTON  RY..  GAS  &  ELECTRIC  CO. 

Allen  &  Peck,  Inc.,  of  Syracuse,  acquired  control  of  the  common  stock 
in  June  1016  at  130  per  share.  About  10,500  shares  of  the  common  stock 
have  been  placed  In  a  voting  trust  for  5  years  (to  1921).  Voting  trustees 
are:  Moreau  Delano,  New  York;  B.  Howell  Griswold  Jr..  Baltimore,  and 
O.  Loom  is  Allen.   Syracuse. 

ORGANIZATION. — This  company  was  organized  in  1914  as  the  consoli- 
dation of  the  Newp.  News  &  Old  Ft.  Ry.  Sc  Elec.  Co..  Citizens'  Ry.  Light 
St  Power  Co.,  Hampton  Roads  Traction  Co.,  Newport  News  Gas  Co.  and 
the  Hampton  Phoebus  A  Fort  Monroe  Gas  Corporation  and  provides  rail* 
way,  gas  and  electric  light  and  power  facilities  for  the  Virginia  Peninsula. 

Franchises. — For  electric  light  and  power,  perpetual;  for  street  railways, 
practically  none  expires  before  1944.  Gas  franchises  in  Newport  News  are 
perpetual,  subject  to  right  of  purchase  of  property  by  city  (for  6  months  in 
1927);  In  Hampton,  gas  franchise  expires  In  1936.  Interurban  lineal  argely 
on  private  right  of  way. 

The  Hampton  A  Langley  Field  Ry.  was  incorp.  In  Virginia  in  Feb.  1917 
with  $25,000  capital  (increased  in  Oct.  1917  to  $100,000,  to  build  a  line 
3.1  miles  long  between  the  points  named.  The  line  will  be  built  and  opera- 
ted under  traffic  agreement  by  the  Newport  News  &  Hampton  Ry..  Gas  & 
Electric  Co. 

In  August  1917  the  authorized  capital  stock  was  increased  from  $1,125,- 
000  common  and  $1,250,000  6%  cum.  pref.  stock  to  $2,000,000  common 
and  $2  000,000  7%  cum.  pref.  stock.  In  Dec.  1917  the  $1,000,000  6% 
pref.  stock  outstanding  was  exchanged  for  $850,000  7%  pref  and  $150,000 
com.  stock.  The  pref.  stockholders  have  agreed  to  take  $250,000  addi- 
tional pref.  stock  at  par,  to  be  issued  for  construction  requirements,  $6,900 
ot  this  stock  had  been  issued  to  Dec.  8  1917.     V.  105.  p   2272. 

STOCK  AND  BONDS—      Date         Interest. 

Common  $2 .000 .000 

Preferred  $2,000.000  7%  cum. 

1st  *  ref  MS7.*0«.000  g(9100l   1014       5  g  J-J 

1500  &  $1.000). c*.tf  J  Maryland  Trust  Co.  of  Baltimore.  Trustee. 

Newport  News  <*  Old  Pt.Ry.  A  El. — 
First  mortgage  1900.000  gold/    1898       5  g  M-N  900,000  Nov    11938 

($1,000  each) c*  tf  (Interest  at  Alex.  Brown  &  Sons,  Bait.,  Md. 

General  mtge  $4,000,000  gold/   1901       5  g  M-S  44.000  Mar   11941 

($1,000  each) c*jlnt.  at  Alex.  Brown  St  Sons,  Baltimore,  Md.. 

[     or  at  company  s  agency  in  New  York. 
First  mtge  Citizens' Ry  L&  Pf  1900       5  g  M-N  69.00(;  May  1  1940 

$800,000  ($1,000)  gold__c*j     Maryland  Trust  Co..  Baltimore,  Trustee. 

Guaranteed  prla  &  lot (Interest  at  Alex.  Brown  &  Sons.  Baltimore. 

Hampton  Roads  Tree  1st  M._  1005       iH  J-J  68.000  Jan   1    1030 

Bends. — Of  tke  first  and  ref.  bonds.  $1 .081 ,000  are  reserved  for  prior  Hens 
as  above. $3,000  are  In  treasury  and  the  remaining  $2,632,000  are  for  Impts. 
A  exts.  Bonds  sub],  to  call  at  105  &  int.  on  any  Int.  day  upon  one  month's 
notice.  Int.  pejraWe  at  Alexander  Brown  &,  Sons.  Baltimore  or  company's 
agency  in  N.  Y.  The  Maryland  Tr.  Co..  Bait..  Is  trustee  of  both  the  first 
and  general  mortgages  of  the  Newport  News  &  Old  Point  Railway  A 
Electric.  Ths  Newport  News  4;  Old  Point  bonds  of  1898  are  subject  to 
call  at  110  on  any  Interest  day  at  60  days  notice.  The  Citizens'  Railway 
Light  &  Power  Co.boads  are  subject  to  call  at  110  on  any  Interest  day  on 
60  days'  notice.  Remaining  Newport  News  &  Old  Point  Ry.  A  El.  gen. 
M.  5s.  Citizens'  Ry.  L.  A  P.  1st  M.  5s  and  Hampton  Roads  Trac.  1st  M. 
4Hs  are  deposited  under  the  Newport  News  &  Hampton  Ry.,  Gas  Sc  Elec. 
1st  *  ref.  M.  . 

Dividends. — Dlvs.  have  been  paid  regularly  on  pref.  stock.  A  div.  of 
3%  on  the  common  stock  was  paid  July  1  1916;  in  1917,  May,  5%, 

EARNINGS.— For  year  ending  Dec.  31: 

Calendar  Gross  Net(after         Other 

Year —  Emmints.  Taxes).         Incomt. 

1917 $1,357,308         $540,284         $2,917 

1916 1,013,712  419.650  3.273 

Latest  Earnings. — For  11  months  ending  Nov.  30: 

1918 $1,996,921  $536,947         $7,834         $227,268 

1917 -.   1.223,444  472,752  2,828  231.531 

*  From  the  surplus  as  above  in  1917  and  1916  there  was  deducted  $106,619 
and  $71,209,  respectively,  for  depreciation,  leaving  $180,665  In  1917 
against  $117,224  in  1916.  _  ,     . 

PROPERTY. — Owns  and  operates  48.59  miles  of  track.  Power  plant 
with  10.300  k.  w.  capacity:  2  gas  plants;  electric-lighting  system. 

OFFICERS. — Pres..  J.  N.  Shannahan;  Vlce-Pres.  &  Gen.  Mgr.,  E.  F. 
Peck:  Treas..  Wm.  Stewart;  Sec,  Richard  M.  Booker,  allof  Hampton. 
Peck-Shanahan-Cherry,  Inc.,  operate  the  road. — V.  105.  p.  716.  812.  99S. 
2272;  V.  106,  p.  602.  1231.  2117;  V.  107,  p.  1101.  1837. 

HANOVER,  PA. 
HANOVER  &  McSHERRYSTOWN  STREET  RAILVVAY  CO 

In  Nov.  1916  control  was  acaulred  by  the  Keystone  Utilities  Co..  wnicn 
see  under  Scranton,  Pa.     Operated  by  United  Service  Oo.  . 

ORGANIZATION.— Incorp.  In  Penna.  In  18»2.  Its  charter  run*  for 
900  years.  Owes  all  the  (1100.000)  stock  of  the  Hanover  Light  Heat  m 
Power  Co. 

Fares. — In  August  191S  increased  fares  to  6  cents. 

STOCK  AND  BONDS —       Date.        Interest.      Outstanding.      Maturity. 

Stock  $200,000  ($50) — ----  'V^-'o'n^^-V-loS 

First  mtg  $500,000  g  (11.000)1    1908       5  g  J-D  ^00-?,00,  Ju.ne  VrT,. 

subject  to  call  at  105-.e»tf  (Interest  at  York  Trust  Co.,  \  ork.  Pa.,  mis. 

Bonds. — Of  remalalug  bonds  $100,000  are  reserved  for  extensions  .*c. 

Dividends.— In  July  1894.  2^%;  In  1895.  Jan..  2  «:  1897-1902  records 
lost.  1903  and  1904  none.  In  1905.  Jan..  6%.  In  1906  and  1007.  none. 
Jan.  1908  to  Jan.  1913.  Incl..  6%  par  annum.  In  July  181*60  '"•*» 
div.  paid;  Jan.  1911  (reg.).  4%;  July.  i%.  In  1915.  Jan.,  3'c-  m  "ec. 
1017,  9%;  none  siuce. 


Interest , 
Rents.  Ac. 
$255,918 

234.491 


Balance. 

Surplus. 

•$287.2841 

»188.432 

$317,514 
244,049 


Mae..  1919.1 
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EARNINGS. — For  calendar  years: 

Year —  Gross.       Net,  after  Tax.  Bond  Int.,  &c.    Balance. 

1917 $122,890  $41,407  $20,399    sur. $21,008 

1916 46,242  20,293  20.603   def.        310 

ROAD. — Owns  11.6  miles  of  track  In  and  between  Hanover.  McSherrys- 
town.  Llttlestown  and  Oonewago  Chapel.  Standard  gauge,  do-lb.  T  and 
girder  rails.  _ 

OFFICERS. — Pres..  J.  E.  Welssenfluh;  V.  P..  W.  C.  Sharp;  Sec.  A 
Treaa..  F.  B.  Atherton.— V.  100.  p.  1257;  V.  103.  p.  2340. 

HARRISBURG,  PA. 

HARRISBURQ  RAILWAYS. 

ORGANIZATION. — Incorp.  in  Penn.  on  Nov.  29  1912  and  merged 
the  Central  Pennsylvania  Traction  Co.  (see  "Electric  Railway"  Section  of 
Sept.  1912)  and  Its  subsidiaries.     V.  90.  p.  202. 

Strike. — On  July  18  1916  the  company's  men  went  out  on  strike  and 
operations  were  hampered  for  about  four  weeks,  but  early  In  Sept.  1916. 
Pres.  Musser  reported  that  service  and  receipts  were  back  to  normal 

Fares. — In  Sept.  1918  filed  with  the  Penn.  P.  S.  Comm.  a  new  tariff 
providing  for  a  6-cent  fare  effective  Oct.  1  1918. 

8TOCK  AND  BONDS —      Date.       Interest. 

Common  $3.000.000 - - 

Pref   6%  cum  $2.100.000 See  text 

First  &  ref.  mtge  $10,000.0001    1912       6  J-D 

($1,000   and   $500) tf  [Harrisburg  Trust  Co..  Trustee. 

Citizens1  Passenger  first  mtge  1    1894       6  g  M-N  75.000  May  1  1924 

$75,000  gold [Int.  at  Com'w'th  Guar.  Tr.  Co..  Harrlsburg. 

STOCK. — Pref.  stock  was  cum.  at  5%  until  Jan.  1  1915:  since.  6%. 

Dividends. — 3*i%  was  Dald  on  oref.  stock  in  1913.  In  1914,  5%.  In 
1915,  April. 2H%;Oct..  1%.  In  1916.  April.  114%.  In  1917.  April  AH%: 
Oct.,  1%.     None  since. 

EARNINGS. — For  7  mos.  end.  July  31  191S  and  calendar  years: 

Total  Net         Int., Rents..     Pref.     Balance 

Period — ■  Earnings.  Earnings.    Tax&Depr 

7  mos.   to  July  31    1918- -  $748,128  $328,399  $299,722 

Calendar  year   1917 1,191,099     581,684     489,285 

Calendar  year  1916 1.033.802     569,264     489,991 

ROAD. — Owns  12.47  miles  and  leases  61.04  miles  of  line.  Total  op- 
erated. 73.51  miles.  _ 

OFFICERS. — Pres.  &  Gen.  Mot..  F.  B.  Musser.  Harrlsburg;  V.-P.. 
B.  F.  Myers:  Sec,  John  O'Connell.  Office,  Harrisburg. — V.  96.  p.  209; 
V.  98,  p.  155;  V.  101.  p.  1013,  1272:  V.  104,  p.  1591;  V.  107,  p.  1192. 


V.  107.  p.  1192. 

Outstanding.       Maturity. 

$3,000,000     

2.100.000  Oct  '17.  1% 
3.169,900  1963 


Dies.    Surplus. 

None  $28,677 

57,750     34,649 

31.500     47,773 


VALLEV   RAILWAYS. 

ORGANIZATION. — Incorporated  in  Pennsylvania  In  July  1912  and  in 
Sept.  1912.  after  increasing  Its  stock  from  $10,000  to  $2,600,000  (of  which 
$500,000  is  6%  cum.  prof.) .  purchased  control  of  the  Valley  Traction  Co.. 
which  in  turn  controlled  the  Harrisburg  &  Mechanlcsburg  Elec.  Ry..  White 
Hill  Sc  Mechanlcsburg  Pass.  Ry..  Carlisle  &  Mechanlcsburg  St.  Ry..  West 
Falrview  &  MarysrlDe  Elec.  St.  Rys.,  Harrisburg  &  Rlverton  8t.  Ry.. 
Fairview  &  Rlverton  Ry.  and  the  United  Electric  Co. 


STOCK  AND  BONDS —      Date.  Interest. 

Common  $2,000,000  ($100) 

Pref  cum  $500,000  ($100) 6% 

Collateral  trust  $1,700,000  _tf   1912  5% 

Valley  Trac  1st  M  $700.0001    1903  5  g  A-O 


Outstanding.  Maturity. 
$2,000,000    

500.000 

1.000.000  Aug  3   1952 

700.000  Oct    1    1933 


IUC)        UttL       lOb      JUL      *  I  \J\J  ,WU  L        13UO  cl    »     a.~  \J  IWiVUU      \J\*V       M.        IffUU 

gold  ($100  &  $500)  ..c»ntf  [Int.  at  Farmers"  Tr.  Co.,  Carlisle.  Pa..  True. 

Bonds. — Remaining  coll.  trust  bonds  ($700,000)  are  reserved  to  retire 
prior  liens.  Valley  Traction  bonds  are  subject  to  call  at  110.  A  sinking 
fund  of  $5,000  per  annum  commenced  Oct.  1  1908. 

EARNINGS.— For  year  ending  Dec.  31  1918,  gross,  S378.843;  net,  after 
taxes,  $123,163.     In  1917.  gross.  §329,809;  net,  after  taxes,  $133,813. 

ROAD. — Operates  44  miles  of  road  from  Harrisburg  to  Marysvtlle  and 
to  Carlisle. 

OFFICERS. — Pres.  *  Gen.  Mgr..  C.  H.  Bishop.  Lemoyne.  Pa.;  Sec.  & 
Treas..  C.  M.  Davidson.     General  offices.  Lemoyne. — V.  96.  p.  64 


HAVERHILL,  MASS. 

NEW   HAMPSHIRE  ELECTRIC  RYS. 

ORGANIZATION. — A  voluntary  association  succeeding  the  New  Hamp- 
shire Traction  Co.  on  Aug.  24  1905.  Owns  all  the  stock  of  the  following 
companies:  In  New  Hampshire.  Dov..  Somersworth  &  Rochester  St.  Ry. 
Co.;  Rockingham  County  Light  &  Power  Co.;  Newmarket  Electric  Co. 
(V.  103.  p.  499);  Granite  State  Land  Co.;  In  Maine,  Kittery  Electric  Light 
Co.:  in  Mass.,  Mass.  Northeastern  St.  Ry.  Co.  Also  owns  all  the  bonds  of 
the  Dover  Somersworth  &  Rochester  St.  Ry.  (except  $74,000),  of  the 
Amesury  &  Hampton  St.  Ry.  (except  $47,000)  and  of  the  Citizens'  Elec. 
St.Ry.  (except  $230,000). 

STOCK —  Date.  Interest.  Outstanding.  Last  Die- 
Common  $4,000,000  ($100) $3,900,200 

Pref  4%  n-c.  $4,000,000  ($100) J-J  3.399.500  July  '17. 1% 

DIVIDENDS. — Company  paid  1%  each  6  mos.  on  pref .  from  July  1908 
to  and  lncl.  Jan.  1910.;  July  1910  to  Jan.  1912.  1 J4  %  s.-a.:  July  1912  t» 
July  1915.  2%  s.-a.     In  July  1916.  2%.     In  1917,  3%.     None  since. 

OFFICERS. — Pres..  D.  A.  Belden.  Haverhill;  V.-P..  M.  N.  Buckaer. 
New  York:  Sec.  and  Treas..  F.  J.  Home.  New  York.— V.  103.  p.  493. 

(1)  Massachusetts  Northeastern  Street  Ry. 

All  the  stock  of  this  company  is  owned  by  the  New  Hampshire  Elec.  Rys. 

ORGANIZATION. — A  Mass.  corporation.  Owns  and  operates  a  local 
and  Interurban  railway  In  Northeastern  Mass.  and  Southeastern  N.  H 
Maintains  a  through  service  between  Haverhill.  Lawrence.  Lowell,  Nashua, 
Amesbury  and  Newburyport.  Power  is  purchased  from  the  Rockingham 
County  Lt.  &  Pow.  Co.  under  a  contract  extending  beyond  July  1  1934. 

Fares. — On  Nov.  1  1916  was  authorized  by  the  P.  S.  Comm.  to  increase 
single  cash  fares  from  5  to  6  cts.  and  the  price  on  ticket  books  by  20%. 
On  July  1  1918.  however,  was  auth.  to  go  back  to  the  5-cent  fare  and 
adopt  a  zone  system  under  which  fare  sections  were  divided  into  two  zones 
with  a  minimum  cash  fare  of  5  cts.  for  each  zone  or  portion  thereof;  tickets, 

good  for  certain  hours  of  the  day,  are  sold  at  the  rate  of  10  for  75  cts.  On 
»ec.  12  1918  was  authorized  by  the  I.-S.  C.  Commission  to  increase 
commutation  rates  over  certain  lines.  Compare  V.  107,  p.  602.  In 
Sept.  1918  filed  with  the  Mass.  P.  S.  Comm.  a  new  tariff  effective 
Oct.  14  1918,  increasing  fares  from  5  cents  to  6  cents.  V.  106,  p.  1192. 
In  Nov.  1918  again  filed  a  new  tariff,  effective  Nov.  14  1918,  increasing 
fares  from  6  to  7  cents.     V.  107,  p.  1920. 

STOCK  AND  BONDS —       Date.        Interest.      Outstanding.      Maturity 

Common  stock  ($100) $1,500,000     

Pref  6%  cum  ($100) 6%  665.000 — 

First  and  ref  M   $2,000,000/   1914       5  g  J-J  807,000  July   1  1934 

($1,000)  gold... -.c»\Int.  at  Amer.  Tr.  Co..  Boston.  Trustee 

Citizens'  Elec  St  Ry  1st  M]   1900       5  g  J-D  238.000  Dec  1  1920. 

$230,000   gold.. ..iBeacon  Trust  Co..  Boston.  Trustee. 

Amesbury  &  Hampton  1st  MJ  1899       5  g  A-O  63.000  Oct     1  1919 

gold  $100,000  ($1.000) tint,  at  Beacon  Tr.  Co..  Boston.  Trustee. 

Bonds. — The  1st  &  ref.  5s  of  1914  are  red.  at  110  and  Int.  on  any  int.  date 
on  43  days'  notice.  Of  the  remainder  of  these  bonds  auth..  $293,000  are 
reserved  for  prior  liens  and  $900,000  reserved  for  cost  of  additions  and 
impts    under  certain  restrictions  (V.  100.  p.  55). 

EARNINGS. — For  vear  ending  Dec.  31  1918,  gross,  S7S2.204:  net.  after 
taxes,  $87,710.     In  1917,  gross,  S850.S23;  net,  after  taxes,  $114,270. 

ROAD.  Ac. — Owns  and  operates  about  126  miles  of  single  track  (80  miles 
In  Mass.  and  46  In  New  Hampshire) .  extending  east  and  west  from  Haver- 
hill. Mass..  entering  on  the  east  Newburyport,  Merrimac.  Salisbury  and 
Amesbury,  Mass.,  and  Plalstow  and  Newton.  N.  H..  and  on  the  west 
Lawrence.  Methuen  and  Dracut,  Mass..  and  Salem,  Pelham  and  Hadson. 
N.  H.  Enters  Lowell  and  Nashua  under  trackage  rights.  Owns  and  oper- 
ates local  lines  in  Newburyport  and  Amesbury.  Connect*  with  the  Bay 
State  St.  Ry..  Manchester  &  Nashua  St.  Ry.  and  the  Exeter.  Hampton 
*  Amesbury  St.  Ry.  Also  owns  a  large  amusement  park  on  Canobte  Lake 
In  Salem.  N.  H.  80  open  and  49  closed  cars  and  25  work  cars  and  snow 
plows. 

OFFICERS. — Pres..  D.  A.  Belden:  Treas..  P.  E.  Webster:  Oeo  Mgr.. 
Franklin  Woodman.— V.  103,  p.  2238;  V.  107,  p.  802.  402.  1192,  1920 

(2)  Dover  Somersworth  &  Rochester  St.  Rv. 

All  the  stock  and  $226,000  bonds  owned  by  New  Hampshire  Elec.  Rys. 

ORGANIZATION. — Chartered  under  the  laws  of  New  Hampshire.  Is 
a  consolidation  of  the  Union  Elec.  Ry.  and  the  Rochester  St.  Ry. 

STOCK  AND  BOND3—       Dale.        Interest.      Outstanding.      Maturity. 

Stock  $375,000  ($100) $375,000     - 

First  mtge  g  $300,000   ($1.-1   1901       5  g  J-J  see  text  July    1  1921 

000);  bds  cannot  be  called!  Int.   at   Amer.    Tr.    Co..    Boston,    Trustee. 


Bonds. — All  the  bonds  except  $74,000  are  owned  by  New  Hampshire 
Elec.  Rys.  Co.     Sink,  fund  of  $5,000  per  ann.  began  In  1904. 

EARNINGS.— For  cal.  year  1918.  gross,  $112,414;  net,  after  taxes. 
$15,107.  In  1917.  gross,  $118,379;  net.  after  taxes,  $17,972.  In  1916, 
gross,  $116,161;  net,  after  taxes.  $22,748. 

ROAD. — Owns  and  operates  about  21  miles  of  line. 

OFFICERS. — Same  as  for  Massachusetts  Northeastern  St.   Ry. 


HAZLETON,  PA. 

W1LKES-BARRE  &  HAZLETON  RR. 

ORGANIZATION. — Incorporated  In  New  Jersey  May  1901  and  acquired 
the  entire  ($1,500,000)  capital  stock  and  ($1,500,000)  bonds  of  the  Wllkes- 
Barre  St  Hazleton  Railway  Co.  (Pennsylvania  incorporation)  and  deposited 
ths  itmi.  together  with  $140,000  (entire  Issue)  of  the  Lehigh  Traction  Oo.'s 
•  %  certificates  of  indebtedness  and  $922,200  of  the  $1,000,000  stock  of 
the  Lehigh  Traction  Co.  as  security  for  the  Wllkes-Barre  &  Hazleton  Rail- 
road Co.  Issue  of  first  collateral  trust  mortgage  5%  gold  bonds.  V.  72. 
p.  1281.  Franchises  are  999  years  in  and  around  Hazleton  and  perpetua' 
from  Hazleton  to  Wllkes-Barre. 

Interest  on  Bonds. — The  May  15  1914  Interest  on  the  collateral  trust  mtge. 
of  1901  due  May  15  1951  was  not  paid  when  due.  In  lieu  of  paying  the 
interest  bondholders  were  requested  to  surrender  their  coupons,  due  May  15 
1914  to  Nov.  15  1916,  and  in  return  the  company  Issued  non-interest-bearing 
certificates  for  the  coupons  as  they  become  due.  See  V.  98.  p.  1539.  The 
default  was  the  result  of  a  strike  of  the  employees  of  the  Lehigh  Traction 
Co..  a  subsidiary,  ^he  interest  due  May  15  1914  was  paid  June  15  1916. 
and  that  due  Nov.  15  1914  was  paid  Nov.  20  1916.  A  supplemental  agree- 
ment, dated  Feb.  15  1918,  was  made  between  the  company  and  the  bond- 
holders by  which  the  remaining  unpaid  past-due  coupons  were  extended  for 
a  further  period  of  five  years,  or  a  total  of  eight  years  from  the  date  on 
which  they  originally  fell  due.  Coupons  affected  are  those  for  May  15 
1915,  Nov.  15  1915,  May  15  1916  and  Nov.  15  1916.  1917  and  1918  int. 
paid  when  due. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.  Maturity. 

Common  $2,500,000  ($100). - $2,500,000    

Pref  6%  non-cum  $700.000- 185.600    

Collateral  trust  mortgage  $2.-1    1901     5  g  M-N  15     1.900.000  May  15  1951 

500.000  gold  ($1.000)-._c»)lnt.  at  Guaranty  Trust  Co..  N.Y.. Trustee 
Collateral  trust  mortgage  $1.-1   1905     5  z  A-O  1.227,000  Oct    1   1945 

500.000  gold  ($1.000) 01  Int.  at  Guaranty  Trust  Co..  N.  Y..  Trustee. 

Bonds  and  Stock. — Of  ths  authorised  Issue  of  $2,500,000  coll.  trust  bonds  of 
1901 .  $600,000  are  reserved  to  retire  all  bonds  of  the  Lehigh  Traction  Co.  A 
linking  fund  of  $20,000  per  annum,  which  began  June  1  1908.  is  to  be  In- 
vested la  the  collateral  trust  bonds  or  In  bonds  purchasable  by  savings 
banks  in  New  York  8tate.  See  V.  72.  p.  1281;  V.  78.  p.  289.  The  collateral 
Brust  bonds  of  1905  have  a  sinking  fund  of  $10,000  per  annum,  which  began 
in  1910.  Bonds  can  be  called  at  110.  Preferred  stock  can.  at  option  of 
company  be  changed  at  any  time  Into  the  bonds  of  the  company,  at  par. 
said  bonds  to  bear  not  leas  than  5% .  or  may  be  red.  at  par  in  cash. 

EARNINGS. — For  cal.  years   (incl.  allied  companies): 

Year —      Gross.  Xet.  Taxes.  Int.      Res.  &  Depr.    Deficit. 

1918 $570,248     $222,660       $16,753     $189,218     5115,841        $99,152 

1917 510,127       227.447  16.244       189,792       119,588         89,177 

OFFICERS.— Pres.,  A.  Markle;  V.-P.  &  Gen.  Mgr-.  O.  B.  Houck; 
Sec.,  N.  C.  Yost;  Aast.  Sec..  A.  Markle  Jr.;  Treas..  Wm.  H.  Remick. — 
V.  83,  p.  1292;  V.  87.  p.  679;  V.  98,  p.  1539. 

(1)  Lehigh  Traction  Co. — A  trolley  road. 

ORGANIZATION. — Chartered  Nov.  7  1892.  Franchise  perpetual. 
Owns,  controls  and  leases  for  999  years  at  an  annual  rental  of  $1  each  the 
Hazlston  &  Suburban  Electric  Ry..  capital  $30,000:  Hazleton  &  South 
Slds  Electric  Ry.,  capital  $75,000;  Hazleton  &  North  Side  Electric  Ry.. 
capital  $75,000.  The  $140,000  certificates  of  indebtedness  and  $922,200 
ef  Lehigh  Traction  stock  are  deposited  as  security  for  the  Wllkes-Barre  3c 
Hazleton  RR.  bonds  of  1901. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity 

Stock  $1,000,000  ($100) - $1,000,000        ----- 

First  mortgage  $500,000  gold!    1893       5  g  J-D  500.000  June  1  1923 

($100,  $500,  $1.000) c*)Markle  Bkg.  &  Tr.  Co.,  Hazleton.  Trustee. 

Certificates  of  Indebtedness 140,000    

Haxle  Park  bonds,  $60,000—  -   1895       5  g  A-O  60,000  1925 

Equip  trust  ctfs.  Series  A 1915         F-A  39.000  1925_ 

The  equipment  trust  certificates  cover  10  st  el  cars  and  mature  $3,000 
eeml-ann.  Penna.  Co.  for  Ins.  on  Lives  *  Granting  Annuities,  Phila..  Pa., 
is  trustee. 

ROAD. — Operates  22  miles  of  track,  new  90-lb.  steel  T  rails,  oak  ties,  well 
ballasted.  Road  extends  from  Hazleton  to  West  Hazleton.  to  Yorktown 
(connecting  with  Pennsylvania  RR.  and  Lehigh  Valley  RR.).  to  McAdoo 
(south)  and  Mllnesville,  Latimer  Mines  and  Freeland  (north). 

OFFICERS. — Pres.,  A.  Markle:  V.-P..  O.  B.  Houck;  Sec.  and  Treas. 
N.  C.  Yost;  Gen.  Mgr-.  C.  B.  Houck.— V.  99,  p.  984.  1598.  1673. 

(2)  Wllkes-Barre  fit  Hazleton  Ry.— A  trolley .  steam  and  third-rail  road 
ORGANIZATION. — Chartered  Dec.  13  1899  under  General  Railroad 

Law  Act  of  April  4  1888,  State  of  Pennsylvania.  The  Wllkes-Barre  * 
Hazleton  RR-  owns  the  entire  stock  and  bonds. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock  $1,500,000  full  paid - $1,500,000 

First     mortgage     $1,500.0001   1901       5  g  M-N        1.500.000   May  1  1951 

gold         [Interest  at  Guaranty  Trust  Co..  N.  Y..Trus.. 

Equip  "trust  ctfs.  Series  A 1915         F-A  52.000  1925 

The  equipment  trust  certificates  cover  10  new  steel  cars  and  mature 
$4,000  semi-ann.  Penna.  Co.  for  Ins.  on  Lives  &  Granting  Annuities. 
Phila.,  Pa.,  Is  trustee. 

ROAD. — Owns  27  miles  of  road  from  Hazleton  to  Wilkes-Barre,  and  usee 
for  terminals  1  mile  Lehigh  Traction  Co.  track  at  Hazleton  and  3  miles 
Wllkes-Barre  Terminal  RR.  Co.  track  at  Wllkes-Barre:  total.  31  miles. 
Entire  road  placed  In  operation  May  1  1903.     Ralls.  95  lbs. 

OFFICERS. — Pres..Alvan  Markle:  V.-P.  and  Gen.  Mgr-.  C.  B.  Houck: 
Sec.  and  Treas..  N.  O.  Yost. 

(a)   Wllkes-Barre  Terminal  RR.  „     , 

Entire  stock  and  bonds  owned  by  W.  B.  &  Hazleton  RR. 

ORGANIZATION. — Incorporated  on  Oct.  9  1903.  Stock  authorized 
and  outstanding,  $35,000  (par  $50).  Bonds  authorized.  $600,000  (c&r): 
Date  1905;  due  Oct.  1  1945.     Int.  (5  g-  A-O)  payable  in  New  York. 

ROAD. — 3  miles,  between  W.  B.  Ter.  RR.  June,  and  Wllkes-Barre, 
Ralls.  95-lb.  T;  gauge,  4  ft.  8H  In.  Pres..  O.  J.  Klrechner;  Sec.-Treaa.. 
N.  C.  Yost. 

HELENA,  MONT. 

THE  HELENA  LldHT  fit  RAILWAY  CO.— Trolley,  electric  light  and 
power,  gas  light  and  fuel. 

ORGANIZATION. — Incorporated  In  Connecticut  in  Sept.  1905  as  suc- 
cessor to  the  Helena  Light  A  Traction  Co.  V.  81.  p.  1043.  Controls  the 
Helena  Gas  Light  *  Coke  Co.;  comprises  the  city's  entire  street  railway, 
and  gas  and  electric-light  plants.     Franchises  expire  April  4  1926. 

Decision. — The  Montana  Sup.  Court  in  Feb.  1913  held  that  city  could 
not  enforce  an  ordinance  which  required  the  company  to  light  Its  tracks 
within  the  city  limit*  without  expense  to  the  city — see  V.  96.  p.  1422. 

Fares. — In  July  1918  applied  to  the  Montana  Utilities  Comm.  for  auth.. 
to  increase  fares  from  5  cents  to  10  cents. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Common   $900.000 - $561,000  Feb  '18  1% 

Preferred  $600,000  5%  cum 5  Q-F  374.000  Nov'  18  IH 

First     mortgage     $1,500.0001    1905       5  g  M-S         1.043.000  Sept  1  1925 

gold  ($1.000) c*]Int.  at  Columbia  Tr.  Co..  N.  Y..  Trustee. 

Bonds.— The  1st  M.  bonds  are  subj .  to  call  at  105  and  Int.:  $219,000  are 
reserved  for  extens.  and  impts.,  at  85%  of  cost,  and  $56,000  In  addition  to 
amount  reported  outstanding  are  in  treasury.  A  sinking  fund  of  1  H  %  Per 
ann.  of  bonds  out  commenced  June  1  1908  and  was  increased  to  2H% 
per  annum  June  1  1918;  said  fund  to  be  used  in  retirement  of  bonds  at  not 
higher  than  106  and  int.     See  V. 81.  p.  1550.     $182,000  have  been  retired. 

Dividends. — Five  per  cent  per  annum  In  quarterly  installments  Is  being 
paid  on  pref.  stock.  First  dividend  on  common.  1%.  paid  Oct.  31  1906. 
In  1907.  3%.  In  1909.  3%.  In  1910.  4%.  In  1911  and  1912.  5%.  In 
1913,  5%.     In  1916  and  1917,  t%.     In  Feb.  1918,  1%.     None  since. 
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ELECTRIC  RAILWAYS 
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Baaaav, 

Sara  1 1 1 

41. IIS 


$23,595 


EARNINGS — 

—ics.  Taxes).  <*c. 

1917 .-$346,836  $124,697  ST 

1916 329.195  111.339  i     -..' 

— For  12  mos.  ending  June  30  191S: 
1917-:- 1334    -t         5   11,483         167  ! 

ROAD. — Operates  23.55  miles  of  track. 

OFFICERS. — Pre?..  P.  G.  Oas?"er:  V.-Ps..  J.  H.  Pardee.  A.  0 
R.  B.  Mar-chant  and  O.   W.   McConneU;    -  is..  T.   W.   : 

Asj:    9ec,  H.  B.  Brown    all  of  Xeir  York),  and  As?:    Bee.  ft  As;:    Treas.. 
A.  3.  Sib'.ev,  Helena.     Operated  under  the  general  management  of  J.  G. 

:    .\:.-.— V.   91,   p.   1095:   T.   96.   t 
V.  106,  p.  1035;  V.  107,  p.  181. 


HOLYOKE,  MASS. 
HOLYOKE  STREET  RAILWAY.— Trolley. 

ORGANIZATION. — Incorp.  in  Mass.  June  11  1884.  Leases  the  Mt. 
Tom  (inclined  rr.  until  June  1  1922  at  6  %  per  annum  on  the  $100,000  stock. 
In  1907  purchased  the  Hampshire  Street  Ry  previa  :-'.y  leased  V.  >5 
p.  40.  In  Aug.  1907  purchased  :_  lerlaad  Street  Rt.    V  85. 

.  giving  a  through  connection  from   Holyoke  to  Amherst  and  Sun- 
derland. . 
— On  Feb.  17  191-       -                         Mass.]             9                  am   :: 
increase  fare  for  long  hauls  to  10c.     In  Dee.  191 S  the  co."s  petition  for  a 
contraction  of  its  zone  system  which  ' 

$235,743  was  rejected  by  the  P.  a         and  a  tariff  ina 

by  not  more  than  $141  •  ;.-jthorized  instead.  V.  107    [    247 

STOCK —  Date.       Interest.  Outstanding.  Maturity,  Ac 

3tock    ($100> J-J  $1,342,000       See 

First    mortgage.    $2.500.000. \   1915       5  A-O  S50.000  April  1  1935 

gold   v$1.000) c*   Int.  at  Springf.  S^fe  Dep.  4  Tr.  Co..  Trust.se 

Deb  bds  ($500.  $1.000>c».ntf   189?       5  A-O  S5.0YI  Oct.    1 

Debenture   bonds ntf  1903       5  A-O  265.000  April  1  1923 

Leased  line  rental  Mt  Tom  RR 

6  100.000    

Bonds. — $350,000  1st  M.  bonds  are  reserved  to  retire  the  debenture  bonds, 
remainder  Issuable  for  additions  and  imDts.  under  certain  restrictions.  Red- 
at  107  and  int.  on  and  after  April  1  1920  -  i 

Interest  on  debenture  bonds  payable  at  Holyok;  National  3j_ii. 

DiHdends. — From  1S92  to  1915.  incl..  ST-  yearly.  In  1916.  6%.  In 
Jan.  1917.  3%;  July.  lH^c-  In  191S.  Jan.  IH~.-:  July  div.  omitted 
(V.  107.  i    291 

ROAD. —  Has  72.31  mDes  of  track.  Including  Mt.  Tom  (incline^  RR. 
4.900  feet  long,  and  connecting  with  the  Woronoco  Stre  t  f  tstfleW. 

Mass.:  with  Springfield  St.  Ry.  to  Springfield.  Mass..  az  i  wtth  NorthamB» 
ton  St.  Ry.  to  Northampton.  Mass.. and  direct  to  Chicopee .  Chicopee  Falls. 
South  Hadley.  Amherst  and  Sunderland.  Passenger  cars.  141;  other  ser- 
vice cars.  27:  snow-plows.  13:  other  vehicles,  7:  electric  motors,  269. 

EARNING^. — For  years  end.  Dec.  31: 

Col.  Year —        (ft 

1918.. S705.281     $120,528     $11  5ur.$2.77 

1917 717.538       159.72C        LIS   J01         I   .  nr.  459 

OFFICERS. — Pres.   &  Gen.   Iter..   Lobe   D  See.   &  Treas., 

S.  D.  Nevin:  Asst.  Gen.  Mgr.,  Ge:  i  .  G.  F.  Dinneen. 

all  of  Holyoke. — Y.  107.  p.  13*       -  237 


HOUGHTON,  MICH. 

HOUGHTON   COUNTY   TRACTION   CO.— Trolley  road. 

ORGANIZATION. — Organized  in  190?  and  took  over  Houghton  County 
Street  Ry.,  which  latter  company  was  incorporated  in  1S99.  Does  an  elec- 
tric railway  business  in  Houghton  and  Keweenaw  ewunties.  Mich.,  connect- 
ing the  cities  and  towns  of  Houghton.  Hancock.  Laurium.  Red  Jacket, 
Lake  Linden  and  Hubbell.  and  the  mlniag  lorslioau  of  Quincy.  Osceola. 
Wolverine.  Allouei,  Ahmeek  and  Mohawk.  Franchises  on  public  streets 
expire  in  1929,  1930,  1932.  1933  and  IS  ~  on  private  right  of  way. 

$100,000  common  stock  owned  by  Public  Service  Investment  Oo. 

— In  Jan.  1919  the  Yillage  Council  of  Houghton  voted  to  permit 
the  co.  to  increase  its  fares  from  5  to  6  cents.   Y. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     M : 

Common  $750,000  C$1001 $750,000        See  text. 

Prefer  cum  $500,000  ,$-"•:■  . A-O  207.200  Apr  -I 

1st   consol   mtge   $1.600. 000\  190S       5  g  J-J  719.500  Jan    1    193. 

($500  and  $1,000^  gold.,  tf  Int.  at  Old  Colony  Trust  Co..  Boston.  Trust 
Hough  Co  St  Ry  mt«e  $750.-1    1900       5  g  J-J  266.000  Julv   1 

000  ($1,000)  assumed-c'tf  Int.  at  Boston  Safe  Dep.  &  Tr.  Co..  Trustee. 

Stock  and  Bonds. — Pref.  stock  is  redeemable  at  110.     $266  000  consol 
mtge.  bonds  reserved  for  prior  liens:  £24-500  are  m  treas.:  $417,000  for  fu- 
ture additions  at  SOI  of  cost:   $83,000  owned  by  company;    they  are  snb- 

ny  time  for  s->".--  r 
Sihking  fund  1  '-§  <""c  of  outstanding  bonds.  $90,000  have  been  canceled.     The 
Houghton  Of  I  Ry.  bonds  can  be  called  as  whole  or  in  | 

105  and  int.  at  any  time.     V.  87,  p.  614.     $484,000  have  been  car: 

Dividends. — On  pref.  3  ~  «.-•  Bnaa  Oct.  1908  to  Apr.  1919  ina.  On 
common.  2%  Cct.  1909.  In  1910.  April.  2^^  and  same  amour:  •  -i 
to  and  including  April  1914.     None  since. 

EARNINGS. — For  12  months  ending  Dec. 

Year —  Gross.     .Vrt   ift.Tai       Int. 

1918. ...$320,067      $104,57 

1917 343,134        124      £         "      ?09 

ROAD. — Miles  of  single  track  equivalent,  32.15:  39  cars.  Standard 
gauge.  Power  station  capacity,  1,000  k.w.  Also  purchases  power  from 
Houghton  County  Electric  1  - 

OFFICERS. — Pres.,  Harry  T.  E:.  -?s..  F.  J.  Bawden, 

Houghton,  and  Fredk.  P.  Royce,  B  -  Alvah  K.  Todd,  Boston; 

Treas..   Henry  B.   Sawyer.   Boston;  Mer.,  E.   L.   MUliken:   Gen.   Mers.. 
Stone  A  Webster  Mgt.  Assn.,  Boston. — V.  106.  p.  395     ■" 

INDIANAPOLIS,  LND. 

TERRE  H\ITE   INDIANAPOLIS   &   EASTERN  TRACTION. 

ORGANIZATION. — Incorporated  In  Indiana  on  March  23  1907  and 
acquired  bv  purchase  (1)  Indianapolis  A  Eastern  Rt.:  OQ  Lndianapolii 
Coal  Traction:  (3)  Indianapolis  &  Western  Tra::.:;  ani  -  Richmond 
Street  4  Interurban  Rt. 

On  March  25  1907  leased  the  Terre  Haute  Traction  &  Light  Co.  for  999 
yean  sec  tonaa  ■■da  :-=.:  aaaaaaw  baton;  i:i  hi  Ansa1  1S07  ';ifr:  ha 
999  years  the  Indianapolis  4  Northwestern  Traction  and  the  Indianapolis  ft 
Martinsville  Rapid  Transit  (see  terms  under  respective  companies'!. 

The  co.  has  purchased  all  of  the  stock  of  the  Indianapolis  Traction  ft 
Terminal  Company,  except  directors'  shares.  Owns  a  one-fourth  interest 
In  the  United  Tractions  Coal  Co..  Insuring  the  companv  an  adequate  coal 
supply.     See  Shirley  Realty  Co    of  Indiana  In  V.  104.  p".  1*05- 

On  May  1  1912  leased  for  999  years  the  Indianapolis  Crawfordsvtlle  A 
Danville  Elec.  Rv.  (see  terms  under  latter  companv  below1.     V.  04,  p.  1567. 

Franchises. — In  a  letter  to  bankers  In  Mav  1910.  President  of  the  com- 
panysaid:  ••Thegreat  majority  of  the  franchises  underwhich  the  svstetn  is 
operated  extend  well  beyond  the  life  of  these  bonds  '1st  4  ref.  mtge.") .  The 
Franchise*  in  the  city  of  Indianapolis  expire  In  1933." 

On  May  1  1918  purchased  the  stock  of  the  West  Indiana  Utilities  Co., 
which  operates  lighting  plan:-  rre  Haute  and  Brazil.  Ind. 


31: 

Sk.Fd.  SoecRes.  Surphts 
-         $24  129 

41.708 


..'  Rales. — On  May  23  191 
freieht  rates  was  approved  bv  t! 
»• 

crease  fares  between  poi: 
2*4  c.  per  mile.     In 
in  Terre  Haute.  V 


On  Jan.  13  1919 


this  co.  for  increased 
■lam. 

Coram,  to  in- 
d  Hlinois  to  a  basis  of 

-."dent  5c.  fare 
the  Ind.  P.  S.  Comm. 


auth.  an  increase  in  passenger  fares  to  .  -  per  mile.     The  co.  has  ap- 

pjied  for  an  increase  in  passenger  fares  in  Illinc  -  per  mile. 


The  00. 's  petition  for  a  f; 
P.  S.  Comm.  in  Dec.  191 
the  co.  and  the  underlyin 
proposed  reductions  in  :h 


the  Ind 
rtders  of 

t   Mt    M 


ST^CK  AND  BONDS—      Date.       Interest.     Ovtstandxnm.     ftfataraa 

Preferred  $12,500,000  ($100) 9.100.000      3ee~text~~ 

:.-e.'rr--r:*age$j   ;.;o.000     1910       5  A-O  .    •  :■-. 

*--'■--  $:"■:•"  !-' :•;'  -  ~J-" ~i      TiwiTT 

Indianapolis  &    ffwiliiii    lstl   1902       5  g  J-J  See  text  Julv  1  MS7 

-«    M    J".  :•:•:   :■:•:     c:  :   Int    ^:  Mercantile  Trust  Co..  N.  Y..  or  at 
SI  "O0)t±ttkingfand-_c*tf       Central  Trust  Co      l::r_v~.=    Trmttm 
Ind  4  Green  1st  M.  $300,000     1S99       5gW  .;; 

($1,000)  gold.. c»tf  .Int.atCit.  Savings*  Trust  Co..  Tr..  Cler*.. 

;:  i:  ?^s:  Ni:  ::-i.  2iii   y^T;:i  ::t 
-'  — T"  --'    =-:■:=:     ?    '  "     :      _     ,'-  :     r    1    1 : ;  - .;  ■  .    .    ■    -■  .- 

-  -       -7   ;  "      :."r'      v..   :   .-   :n  •.i.-i       ?     M     |     UB 

-  '  — -.ematnlng  1st  4  ref.  bonds  are  reserved  for  additions  and  ■». 
rr-ve— er::s  ^ir:  -,.-•".  :t~--  ::.r; 5  ~i  i  t  :,?  -,  -z  :  --.  -  -  --  a-  -  • 
'-?'.'  at  105  and  int..  or  In  part,  far  rfnkxag  fand  only  at  102*4  M% 
oo  any  Int.  date.     $754. 000  Beld  la  tJaktag  fund  March  1   1 

S.  i.  $55,000  p.  a.  first  5  years  and  $106,675  p.  a.  thereafter:  bawb 

"•"-  90.  p.  1491.     Thepar- 
"     .    -         -  -    . 

Of  the  $1,000,000  Ind.  4  East,  ccoaota  aoth..  $300,000  are  ftsuiul  U 
retire  the  Ind   i  :--.  $  .  ■-.  •  7  ---:  -:-■'- 

Of  the  remaining  $620  0~"  "-"  $r"r  "•"  »-*-  "^"-i  "~  Tern  Btaati  fmt  k 
East.  Tri:       A  «•:•*<.-■"■;"',- .:    :  ■-     ,'  r    1  : 5  :  : : 

to  be  invested  In  the  company'i  bonds  tf  thev  can  be  bought  at  not  man 
than  105  and  int.  Bonds  cannot  be  called.  See  Y.  75.  p.  342.  On  tke 
Ind.  4  Gree^'  -     <:".«:  -.~i     -   -- .-.-.--  -:'.'- 

gmntng  Oct.  1  1904.  with  which  bonds  beginning  with  No.  1  are  betag  par- 
chased  at  105  and  accrued  Int.;  $.5;  j:  -■  -z~*s*i  up  to 
March  1  1919. 

Dividends,— Initial  div..  1\£%,  on  pref.  paid  Oct-  1910:  same  imiii 
qnar.  to  and  Incl.  Jan.  1914     N^re  paid  since.    See  V.  98.  p.  914. 

REPORT.— For  calendar  years   (exd.  Ind.  Tr.  4  Term.  Oo) 

Gross  earnings $3,455,708     $3,331,487 

.  :'  rr..:.:.  j  -r.;  rusrf  :. -_i  "ixrs .":":  -.        -  .     .  r     i- 

Hol   mrmae^ SU7"  "         j:   : »»  -"       j_      •     '■' 

■ $563,050        $563,008        $553,131 

Interest  on  underlying  bonds 

Balance SV.7."45  $-578,092  $705  Mi 

Interest  onT.  H.  I.  4E.  T.be:  .  PWtJW  $303J33 

Interest  on  Car  Trusts  and  not* B -  . - 

Smkicg   toads 167.109  158.281  150.308 

S63.8C5  $86,766        $213,403 

ROAD. — Operates    a    modern    high-speed    electric    railway    over    aaa 

-i.  :r_  ::  — --_-t  i  :--:.:  :  :;  ::  .:-  '-=  ii:  -:  jiirs  :r.r  ::~  :'.  ? *~j  i 
---  .  -i  '-:  :-;  ::;  —  '  -  r  — r  Baote  tad  tosras  :'.  B-irr_  Zrri-^rss:'* 
Amo.  Clayton  and  Plain  field,  to  the  citv  of  Indianapolis,  and  ttieace.  taroaaa 
the  towns  of  Greenfield.  Knightstown.  New  Castle  aad  Cambridge 
::.;  day  :'.  :.::—:::-  ::.:.:.  »«:  i..-r-:-r.^:J^:_-zr-:~  ~z  i.ir.i?r2s 
to  Martinsville.  Ind.;  a  line  running  west  from  Indianapolis  to  Danvflto. 
Ind.:  a  line  running  northwest  from  Indiaaapobs  to  Lafayette,  wish  a 
branch  to  CrawfordsviUe:  a  line  running  northwest  from 

~r  Ei-;:r  ^  :-.-e  zz.r-.t  :■:  ?'.^::-m 
line  so:  :.n.  Ind.     Also  operates  the  dry  lines  in 

.  :>t.a!  miles  in  single  track:  city  lines,  Irnfiaa- 
-  -    _  : ■     .  ..  . ;  " 

intemr :  :al  369-80.  Grand  total,  entire  system.  551  -27  m-Tlm 

OFF!::  .-  —  Pres  Boat  :  Todd  v -p?..  Marshall  S.  Morgaa  aai 
John  J.  a  .    McGowaa. 

I.  Todd.  Randal  Morgan,  W.  Kelsey  Schoepf.  Harry 
S.  New.  J.  J.  Appel  and  Jos.  A.  McGowan.  Y.  104.  p.  1S01,  Y.  106.  p.  330. 
1231.  : .-..-'"  .  .     .    -y.Y.  108.  z 

(11  Indianapolis  Traction  &  Terminal  Co. 

In  April  1910  control  was  acquired  bv  the  Terre  Haute  Indiaaapona  ft 
Eastern  Traction.     V.  90.  p.  1101.  1239". 

ORGANIZATION— Incorporated  in  Indiana  on  Aug.  4  1902  whh 
$500,000  capital,  which  was  focreaaed  la  Jaa.  1903  to  $5,000,000  to  lease 
the  Indianapolis  Street  Rv.  and  to  provide  terminal  fat  IK, ha  for  al  hf 
terarhas  aaatrie  mads  r  ■-  -z-.rzjzz  :•  -ft  ::  eatei  Ea  iiizi-r'-is.  ~-z-.- 
■  "  :■  for  31  vears.  under  the  terms  of  which  the  corn  parry  is  to  paw  the 
citv  4  cents  per  car  for  the  first  11  vears.  5  cents  for  the  next  10  years  aad  1 
cents  for  the  remaining  10  years.  On  Dec.  29  1902  leased  for  31  years  the 
Indianapolis  Street  Rv.  .301. 

la  ha  ia  has  a    ways  aster  the  :.:-    aider  ■green  snts  by  --::_  Bhaj  z*j 

additional  1  cent  for  those  uafag  the  terminal  station.     Y.  SI.  p.  204. 

Owns  a  one-fourth  interest  in  the  United  Tractions  Coal  Oo.  iasaraax 
:'Zi  ::  --  i--  :,z  .ir:^r:e  ?;i;  j-rrir  See  ahhiey  Realty  ::  :'  bal 
m  Y.  104.  p.  1805. 

Valuation. — In  Aug.  1918.  in  a  report  to  the  lad.  P.  S.  Comm..  the  ea. 
placed  a  valuation  of  S1S.690.94S  upon  its  tangible  pruoettj  aad  the  total 
valuation,  including  other  values  claimed,  at  $29,000,000-  Y.  107.  p.  00a. 

Fffres — Decision. — On  Nov.  15  1917  applied  to  the  P.  S.  Coa-a.  af 
Indiana  for  auth.  to  establish  a  uniform  5-cent  fare  by  abuftShiam,  cat 
rate  of  25  tickets  for  $1  or  6  for  25  cents.  On  Dec  13  1917  tht 
(hwasa.  handed  i:  ■-- .  -'--  ->-_=  :_  ~'z  r    :  z.  -z  z:  ;  r.-i  -      z        ■:.-  " 

On  ]\z     .  -  an  County  Circuit  Court  sustained  the  deaaaav 

of  the  C  .  d  July  30  1  - . 

decision  of  the  Circuit  Court,  ruling  that  the  P.  3.  Comm.  aad 
power  to  act,  and  directed  the  Commission  to  take  up  the  ea.a 
p.  696.  Compare  Y.  106,  p.  189.  2649-  On  Dec 
mm.  auth.  the  co.  to  charge  a  straight  5-ceat 
fare  until  100  days  after  peace  is  signed.  The  co.'s  request  for  a  6-ceM  rare 
was  denied  and  the  penny  charge  and  rebate  for  a  transfer  auth.  on  Oca. 

:he  Comm.  asking  the  security  holders  to  act  lulelsiay 
on  reducing  fixed  charges  and  sinking  fond  payments.  V.  108.  p.  78.     Sjaa 
n  brought  against  the  co..  the  Indianap©: 

:o  enjoin  the  co.  from  coDectJng  the  straight  S-ceat  tare  to- 
cause  of  its  franchise  agreement  providing  for  tickets  at  6  for  25  ceats. 
Y.  108    I       \ 

STOCK  AND  BONDS—      L  -est.     Outmrniimm.      tMttm 

Stock  $5.000.000 J-J  5  -  ... 

1         -  -    .  ■-  c  A-O         :    •  ■"  KM  Jaa    :    MP 

($1,000)  sink  fund c»tf  Int.  at  Guaranty  Tr.  4  S.  D.  Co..  Phlla-.Tr. 

Bonds. — A  Jtnrias  fmmd  proTines  for  the  payment  annually  of  1  MVf 

=  --;.-_,.       _.._.-..,--.--   .,.  ■     ■    .    ,.       --    -3-  ^   ,-.  ;  _r      -     -i 
at  that  price      See  V.  81.  p.  264.     $1,167,000  finduded  fat  aawaat  raaartgt 
outstandinc   held  in  sinking  fund  Mar.  1  1919. 
to  the  sinking  fund,  due  Jan.  1  J919.  has  been  deferred.) 

Dividends.— First  dividend  on  stock.  It.  was  paid  Dee.  31  1900:  hi 
1909.  2<-f;  in  1910.  2%:  In  1911.  5^:  m  1912.  July.  2«fc:  Dec.  i%.  " 
1913.  June.  2r,t:  Dec.  1X%>     ^"<»e  since. 

ROAD.  4c—  Has  completed  24-39  mDes  of  single  track  aad  owaa  laiarf 
office  and  terminal  buOamg.  train-sheds  aad  3  freight  depots  ceawaay 
located  In  Indianapolis:  also  real  estate  on  which  same  are  caaMi 

-      -       -  .      -    .  -  - :  .  --,-,:---.  -     ■  "  '    -  - '"  .     : 

anapolis.  A  new  freight  terminal  is  to  be  erected.  Also  leaaas.tha  ja»> 
anapohs  Street  Ry..  11669  mOes.  Owns  electrical  aad  steam  eqaipasaat  at 
7.000  k.  w.  capacity.  Owns  299  douWe-truck  paiwayr  aad  113  sarsay 
cars.  Also  operates  under  lease  182  single  track  and  52  doable  track  pas- 
senger cars  aad  5  asti ha  cars  owned  by  the  Indianapolis  Street  Ry- 

EARNINGS.— For  calendar  years:  _  .    _ 

J.':  1.467.S3S  daf35Jl« 

OFFICERS —Pres..    Robt.    I.   Todd:   Y.-Ps..  Marshall  S.Mojfaaaail 
t  Titan..  W.  F    MflholUnd.— V.  105.  P-337X:  *• 1-** 

"3- 
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(a)   Indianapolis  Street  Ry. — A  trolley  system. 

ORGANIZATION. — Incorporated  In  Indiana  March  7  1899.  After 
acquiring  the  Citizens'  Street  RR.  of  Indianapolis  and  the  City  Railroad, 
made  a  contract  with  the  City  of  Indianapolis  agreeing  to  surrender  the 
rights  and  franchises  of  both  companies  and  accept  a  new  franchise  running 
only  thirty-four  years.  The  contract  also  provides  that  cash  fares  are  not 
to  exceed  five  cents,  with  free  transfers,  ana  tickets  are  to  be  sold  at  the  rate 
of  six  for  twenty-five  cents  and  twenty-five  for  one  dollar  (but  see  In- 
dianapolis Traction  &  Terminal  Co.  above.) 

The  company  also  binds  Itself  to  pay  over  to  the  city  (which  Is  to  expend 
lton  the  public  worksl  the  sum  of  $30,000  vearlv  from  1S99  to  1925,  and 
$50,000  vearlv  from  1926  to  1932.  Inclusive,  the  contract  expiring  In  1933 — 
see  V.  68,  p-  723.  The  city  gets  the  right  to  purchase  the  property  "at 
any  time  within  two  years  and  not  later  than  one  year  before  the  expiration 
Of  this  contract,"  nothing  to  be  paid  for  the  value  of  the  franchise.  Law 
sustained  May  1902.     V.  74.  D.  936. 

As  to  the  three-cent  fare  case,  which  the  U.  S.  Court  of  Appeals  decided 
in  favor  of  the  Citizens  Co.  In  Dec.  1897,  see  Supplement  of  Nov.  1898,  and 
▼  .  64.  p.  842,  1180;  V.  65,  p.  51.  181.  1172. 

Guarantees  the  ($400,000)  bonds  of  Broad  Ripple  Traction  Co.,  and  owns 
76%  of  its  stock. 

Lease. — On  Dec.  29  1902  was  leased  to  the  Indianapolis  Traction  &  Ter. 
minal  Co.  for  31  years.  See  V.  75,  p.  1301 .  Leaso  provides  for  dividend  of 
\%  Jan.  1  1903,  then  3%  In  semi-annual  Installments  for  first  year,  4%  for 
second  year.  5%  for  third  year  and  6%  after  July  1906- 

Default. — Owing  to  decreased  earnings  and  the  refusal  of  the  P.  S.  Comm. 
to  grant  relief,  the  company  was  unablo  to  meet  the  Jan.  1  1919  interest 
due  on  the  $6,000,000  4%  gen.  mtge.  bonds.     V.  108,  p.  78. 

STOCK  AND  BONDS —      Date.       Interest.  Outstanding.  Maturitu  &c- 

Capital  stock  ($100) J-J  $5,000,000  . Tan  "19. *3% 

ndlanapolis   Street   Rv   genf   1899       4  g  J-J  6,000.000  Jan    1    1933 

mortgage   $6,000,000   gold{ Interest  at  Guar.  Trust  &  Safe  Deposit  Co.. 

($1,000)  guar _c*ntfl     Philadelphia,  Trustee. 

Oitizens'    Street    Ry    1st   Ml    1893       5  g  M-N        4,000,000  May  1  1933 

$4,000,000  g  ($l,000).c»  tf  (Central  Trust  Co..  New  York,  Trustee. 
Equip,  certificates  Series  "A- 1    1909       5  M-N  10.000    See  text. 

$200,000  ($1,000) /Fidelity  Trust  Co..  Philadelphia,  Trustee. 

Equip,  certificates  Series  "B"l    1911       5  J-J  20.000       See  text 

$100.000. (Fidelity  Trust  Co.,  Philadelphia,  Trustee. 

Equip,  certificates  Series  "O-l    1913       5  M-S  40.000       See  text 

$100,000 /Fidelity  Trust  Co..  Philadelphia.  Trustee. 

Equm. certiflcatesSeries"D"l    1913       6  J-D  50,000      See  text 

Equip  certificates  Series  ~''E''f  1916       5  J-D  100,000      See  text 

$125,000  ($1.000) IPa.  Co.  for  Ins.  on  L  &G  Ann.,  Phil., trust. 

Interest  on  Citizens-  consols  at  Fourth  Street  Nat.  Bank,  Philadelphia. 

The  mortgage  of  1899  was  for  $7,000,000,  but  $1,000,000  has  been  can- 
celed. No  bonds  reserved  for  the  Citizens'  consols.  The  company  binds 
Itself  to  pay  to  the  Indiana  Trust  Co.  a  sum  annually  sufficient  to  redeem 
at  maturity  the  greater  part  of  the  entire  issue  of  Indianapolis  Street  Ry. 
bonds',  this  provision  Is  guaranteed  by  the  Indianapolis  Traction  &  Terminal 
Co.  See  V.  76,  p.  542.  $1,013,000  (included  in  amount;  reported  outstand- 
ng)  held  in  sinking  fund  Mar.  1  1919-  Equipment  certificates  Series  "A" 
mature  $10,000  on  May  1  and  Nov.  1  each  year  until  paid  in  full.  $190,000 
have  been  retired.  They  cover  purchase  of  54  new  cars.  V.  88,  p.  1499. 
Series  "B"  mature  $5,000  on  Jan.  1  and  July  1  in  each  year  until  paid  in 
full.  $80,000  have  been  retired.  They  cover  purchase  of  25  new  cars. 
Series  "C"  mature  $5,000  on  March  1  and  Sept.  1  each  year  until  paid 
in  full.  They  cover  25  now  cars.  $60,000  have  been  retired.  Series  "D" 
mature  $5,000  on  June  1  and  Dec.  1  each  year  until  paid.  Covers  25 
new  cars.  $50,000  have  been  retired.  Seiies  "E"  mature  $6,000  or 
$7,000  on  June  1  and  Dec.  1  each  year.  They  cover  25  cars.  $25,000 
have  been  retired. 

Stock  and  bonds  listed  on  Phila.  Stock  Excnange.     V.  69,  p.  851. 

ROAD. — 116.69  miles  of  track;  182  single-truck  and  52  double-truck 
passenger  and  5  service  cars.     90-lb.  rail. 

OFFICERS.— Pres.,   Henry  Jameson;   V.-P ;  V.-P.,  H.J. 

Hlbben;  Sec.  &  Treas.,  Jos.  A.  McGowan;  Asst.  Sec.  &  Treas.,  W.  F. 
Milholland,  Indianapolis. — V.  79,  p.  151;  V.  88,  p.  1499;  V.  106,  p.  2560; 
V.  108,  p.  78. 

(2i  Terre  Haute  Traction  &  Light  Co. 

Leased. — In  March  1907  was  leased  to  the  Terre  Haute  Indianapolis  & 
Eastern  Trac.  Co.  for  999  years.  The  latter  company  guarantees  6%  on 
the  outstanding  pref.  stock  and  2%  on  common  for  1J^  years,  3%  for 
1  year,  4%  for  1  year,  and  5%  thereafter,  and  $1,000  per  year  for  organi- 
sation expenses.     V.  84,  p.  750. 

The  Terre  Haute  Ind.  &  East.  Trac.  owns  all  the  common  stock  except 

ORGANIZATION. — Is  a  consolidation  In  1904  of  the  Terre  Haute  Elec- 
tric Co.  and  the  Terre  Haute  Electric  Traction  Co.  Principal  railway 
franchises  expire  1952;  principal  lighting  franchise  perpetual;  other  fran- 
chises average  30  years  from  Jan.  1  1906.  Leases  Terre  Haute  &  West.Ry. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity- 
Common  $2,000,000  ($100). M-S  $2,000,000       See  text 

Pref.  $1,000,000  ($100  6%  cu.) M-S  1,000,000  Mar. '19  3% 

First  cons  mtge   $5,000,0001    1904       5  g  M-N        3.113.000  May  1  1944 

gold tf/ Interest  at  State  Street  Trust  Co.,  Boston. 

Terre  Haute  Electric  1st  mtg\   1899       5  g  J-J  1,500^000  July  1  1929 

$1,500,000  gold  ($1,000)  c*/Int.  at  Boston  SafeDep.&  Tr.  Co..  Boston. 
Car  Tr  Equip  Co  pref  stock..   1918         6  Q-J  161,500  See  text 

Bonds. — The  Union  Trust  Co.  of  Indianapolis  and  the  Boston  Safe  Deposit 
&  Trust  Co.  are  Joint  trustees  of  the  Terre  Haute  Electric  mtge.  Of  the 
$5,000,000  consols,  $1,500,000  are  reserved  to  retire  prior  Hens.  The  new 
bonds  are  callable  as  a  whole  at  110  and  Int.  on  any  Int.  date.  A  sinking 
fund  of  1%  of  outstanding  bonds  commenced  May  1  1906.  $387,000  was 
held  by  this  fund  Mar.  1  1919.  The  United  States  Trust  Co.  of  Terre  Haute 
and  the  State  Street  Trust  Co.  of  Boston  are  trustees  of  this  mortgage. 
See  V.  78,  p.  2013. 

The  Car  Trust  Equipment  Co.  pref.  stock  is  a  first  charge  against  30 
cars.     The  stock  matures  $8,500  s-ann.  V.  107,  p.  182. 

EARNINGS. — For  calendar  years: 

Year —  Gross.  Net.      Oth. Inc.   Deduc'ns.    Sink.Fd.      Balance 

1918 $1,571,977     $519,415     $1,000     $271,650     $31,243   .$217,522 

1917 1,489.638       649,860        1,000       264.883       31.577       354,400 

ROAD. — Embraces  87.26  miles  of  track  in  Terre  Haute,  including  lines 
from  Terre  Haute  to  West  Terre  Haute.  Clinton.  Brazil,  Sullivan  and  San- 
rord,  Ind.  Rails,  60  to  80  lbs.  Owns  138  city  passenger  and  15  inter- 
urban  passenger  cars,  6  freight  and  20  service  cars. 

OFFICERS.— Pres.,  Demas  Doming;  V.-P..  Robt.  I.  Todd;  Sec.  &  Treas.. 
Joseph  A.  McGowan.— V.  90,  p.  1555;  V.  98,  p.  525;  V.  107,  p.  182. 

(a)  Terre  Haute  &  Western  RaUway  Co. — An  electric  road. 

Leased  to  Terre  Haute  Traction  &  Light  Co.  for  999  vears  from  Nov.  1907. 

ORGANIZATION. — Incorporated  in  1907  In  Illinois.  Road  extends 
from  the  Indiana  State  line  near  Sanford.  Ind.,  to  Paris,  111.,  10.63  miles. 
Began  operation  Oct.  25  1907.  Is  entirely  on  private  right-of-way.  Entire 
com.  and  pref.  stock  owned  by  Terre  Haute  Ind.  &  Eastern  Trac.  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  common  $200.000 $200,000    

Preferred  $150,000.. 150.000    - 

First  mortgage  $250,000  gold  1    1907       5  g  M-N  250,000  Nov  1   1937 

guar  p  &  i  ($1.000).__c*tfflnt.  at  New  England  Tr.  Co..  Boston.  Trus 

Bonds. — Are  guar.  p.  &  i.  by  endorsement  by  Terre  Haute  Tr.  &  Lt.  Co 

EARNINGS. — For  calendar  years; 
^w.  31  years —        Gross.      Net. aft. Tax.  Oth. Inc.  Deductions.    BaL.Sur. 

1918 $50,380         $14,549         $500         $12,500  $2,549 

l9l7„--T---- -   54.080  22.515  500  12.500  10-515 

OFFICERS. — Pres.,  E.  M.  Walker;  V.-P.,  F.  T.  O'Hair;  Sec.  &  Treas., 
John  T.  Beasley.— V.  90,  p.  1555. 

(3)   Indianapolis  &  Northwestern  Traction  Co.— An  electric  road. 
v  Lfase-—ln  April   1907  was  leased  to  the  Terre  Haute  Indianapolis  & 
pastern  Traction  for  999  years.     The  latter  company  will  pay  the  interest 
on  the  bonds;    also  1>£%  quar.  or  5%  per  annum  on  the  $450,000  pref. 
stock  and  $500  per  year  for  organization.     V.  84,  p.  869.  ,_      . 

entire  issue  of  common  stock,  except  directors  shares.  Is  owned  by  the 
lerre  Haute  Indianapolis  &  Eastern  Traction. 

M.2.RaAI^ZATION-— Organized  in  1902  in  Indiana.  Operates  a  modern 
mga-speed  interurban  railroad,  standard-gauge,  located  upon  private  right 
or  way  outside  of  the  city  corporate  limits.     Extends  northwesterly  from 


the  city  of  Indianapolis  through  the  cities  of  Lebanon  and  Frankfort  to  the 
city  of  Lafayette,  with  a  branch  from  Lebanon  to  Orawfordavllle.  each  of 
which  cities  is  the  county  seat  of  its  respective  county.  Has  trackage 
rights  to  the  business  centres  of  Indianapolis  and  Lafayette. 

The  franchises  run  for  31  to  50  years  from  1907  and  permit  the  carrying 
of  freight,  express  and  mall,  as  well  as  passengers. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity 

Common  $2, 550.000 $2,550,000    

Pref  ($1,000,000)  5%  cum Q-J  450.000       See  text 

First   mtge   $3,000,000   goldf  1903       5  g  M-3         2.470.000  Mar   1  1923 

($1,000) c*tf  [Int.  at  Columbia  Tr.  Co.,  N.  Y..  Trus. 

Bonds. — The  remaining  $530,000  for  improvements.  &c,  at  50%  and  75% 
of  cost.     Nos.  f..  but  bonds  can  be  called  on  any  int.  date  at  110  and  int. 

EARNINGS.— For  years  ending  Dec.  31: 

Cal.Years —      Gross.      Net.aft.Taz.  Oth. Inc.    Deductions.  Balance. 

1918 $516,917  $98,681         $500         $123,500         dcf.24,319 

1917 462.274  118.643  500  123.500  def.4.357 

ROAD. — Embraces  84.15  miles  of  track  between  Indianapolis,  Zlons- 
ville,  Lebanon,  Frankfort  and  Lafayette,  including  a  branch  from  Lebanon 
to  Crawfordsville.  Standard  gauge;  70-lb.  T  rail.  Owns  20  passenger. 
5  freight  and  5  service  cars.  Power  house  and  car  barn  are  at  Lebanon. 
V.  88,  p.  295;  V.  92,  p.  59. 

OFFICERS.— Pre3..  Robt.  I.  Todd;  V.-Ps.,  Chas.  Murdock  and  Harry 
S    New:    Sec.  &  Treas.,  Jos.  A.  McGowan. 

(4)  Indianapolis  &  Martinsville  Rapid  Transit  Co. — An  electric  road 
Leased. — In  April  1907  was  leased  to  the  Terre  Haute  Indianapolis  & 

East.  Trac.  for  999  years.  The  latter  co.  will  pay  the  Int.  on  the  bonds;  also 
$500  per  year  for  organization.  V.  84.  p.  749.  The  Terre  Haute  Ind.  & 
Eastern  owns  entire  issue  of  stock  except  directors'  shares. 

ORGANIZATION.— Incorporated  In  Indiana  on  April  24  1901.  Oper- 
ates on  private  right  of  way  except  In  incorporated  towns. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $750,000  ($100) $750,000    .. 

First  mtge,  $750,000  ($1,000)1   1902       5  g  J-J  750.000     Jan  1  1932 

gold.. _c*&r  ntf< Union  Trust  Co.  and  Security  Tr.  Co.  of  ln- 

(dianapolls.  Trus.     Int.  at  Sec.  Tr.  Co.,  Ind. 

Bonds. — No  sinking  fund,  but  bonds  are  subject  to  call  after  10  years  at 
105  and  Interest.     See  V.  78.  p.  1223. 

EARNINGS.— For  calendar  years: 

Dec.  31  Year.   Gross.      Net.aft.Taz.  Oth. Inc.     Deductions.  Balance. 

1918. ...$192,116  $51,365         $500  $37,500       sur. $14,365 

1917 172,403  34.010  500  37.500  def.2.990 

ROAD. — Embraces  27.53  miles  of  track  from  Indianapolis  to  Martins- 
ville, completed  In  May  1903.     70-lb.  rails:  standard  gauge. 

OFFICERS.— Pres.,  Robt.  I.  Todd;  V.-Ps..  Harrv  S.  New.  Chas.  Mur- 
dock and  John  J.  Appel;  Sec.  &  Treas.,  Jos.  A.  McGowan.     V.  84,  p.  749. 

(5)  Indianapolis  Crawfordsville   &   Danville  Electric   Ry. 

Lease. — On  May  1  1912  was  leased  to  the  Terre  Haute  Indianapolis  & 
Eastern  Trac.  for  999  years.  Under  the  lease  the  latter  company  guaran- 
tees p.  &  1.  of  1st  M.  bonds,  5%  divs.  on  $200,000  pref.  stock  and  semi- 
annual divs.  on  com.,  viz.:  J^  %  from  Nov.  30  1912  to  May  31  1914,  1% 
Nov.  1914  to  May  1916.  1  \i  %  Nov.  1916  to  May  1918  and  2%  thereafter. 

ORGANIZATION. — Incorp.  in  Indiana  on  April  20  1912  as  successor  to 
the  Indianapolis  Crawforsdviile  &  West.  Trac.  sold  at  foreclosure.  Built 
entirely  on  private  right-of-way.  In  cities  and  towns  has  50-year  franchises 
which  permit  the  carrying  of  freight,  express  and  mail  matter. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $400,000  ($100) M-N  $400,000      See  text 

Pref  $400,000  5%  cum  ($100) J-D  200.000      See  text 

First   mtge   $2,500,000   gold!   1912       5  g  M-N        1,000,000  May  1  1952 

($1,000)  guar  p&i..c&r  tf /Interest  at  Glrard  Trust  Co.,  Phila..  Trustee. 

Bonds. — Of  remaining  first  mtge.  bonds.  $1,000,000  are  for  extensions 
and  $500,000  to  be  issued  only  under  certain  conditions.  Subj.  to  call  as 
a  whole  but  not  in  part  at  102 '/£  and  int.  on  any  int.  day.  Sinking  fund  of 
$9,000  per  annum  on  Initial  $1,000,000  bonds  out  commenced  March  1  1913 
When  add'l  bonds  are  issued  fund  shall  be  increased  by  such  amount  as  will 
retire  2-3  of  such  add'l  bonds  Issued.  $66,000  held  alive  in  sinking  fund 
March  1  1919. 

EARNINGS. — For  calendar  years: 

Year —  Gross.   Net. aft. Tax. Oth. Inc.  Deduc.  Sink.Fd.       Balance. 

1918... $313,938     $74,554     $500     $50,000     $12,172  sur. $12. 882 

1917-. 259,932       54,528       500       50.333       11.520       def.6.825 

ROAD. — Operates  44.87  miles  of  road  between  Indianapolis  and  Craw- 
fordsville. Standard  gauge.  70  and  85-lb.  T  rails.  An  extension  from 
Crawfordsville  to  western  boundary  of  Indiana  east  of  City  of  Danville, 
ind.,  is  proposed. 

OFFICERS. — Pres.,  John  J.  Appel;  V.-P..  Robert  I.  Todd;  Sec.  &  Treas., 
Jos.  A.  McGowan;  Gen.  Mgr..  Robt.  I.  Todd.     V.  94.  p.  1449.  1565.  1695. 

BROAD  RIPPLE  TRACTION.— A  trolley  road. 

ORGANIZATION. — Organized  as  successor  to  the  Indianapolis  &  Broad 
Ripple  Transit  Co.,  sold  at  foreclosure  July  1899.  The  Indianapolis 
Street  Ry.  owns  about  75%  of  stock,  but  organization  Is  separate.  Road 
Is  Jointly  operated  by  the  Union  Traction  Co.  of  Indiana  and  the  Indianap- 
olis Traction  &  Terminal  Co. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $100,000  (par  $100) $100,000 

Mtg  $400,000  g  ($1,000)  c*ntf.  J 1899 5  g  J-J        400.000  July    11933 

\Int.  at  Guar.  Tr.  &  S.D .Co. (Phila.),  Trust. 

Bonds. — Are  guar.  p.  &  1.  by  Ind.  St.  Ry.  No  s.  f.  and  bonds  cannot 
be  called.  The  Ind.  Nor.  Trac.  Co.  (subsequently  consolidated  with  the 
Union  Tr.  Co.  of  Ind.)  guarantees  p.  &  1.  of  half  ($200,000)  of  the  bonds. 

ROAD. — 1\4  miles  of  track  from  Indianapolis  to  Broad  Ripple  Park. 

OFFICERS. — Pres.,  Robert  I.  Todd;  Sec..  Jos.  A.  McGowan:  Treas.. 
E.  B.  Peck.     V.  69.  p.  180;  V.  73.  p.  137.  183;  V.  78.  p.  1167. 

INDIANAPOLIS  &  CINCINNATI   TRACTION   CO. 

ORGANIZATION. — Incorporated  In  Indiana  on  Nov.  17  1910  as  suc- 
cessor to  the  old  Indianapolis  &  Cincinnati  Trac.  Co..  sold  at  foreclosure 
Nov.  10  1910.     V.  91,  p.  1385.  1025. 

In  1911  acquired  the  Indianapolis  &  Southeastern  Trac.  Co.  (all  of  whose 
com.  and  $30,000  1st  M.  bonds  the  old  Indianapolis  &  Cincinnati  Trac.  Co. 
had  owned  and  to  which  company  the  Ind.  &  Southeastern  was  leased)  and 
canceled  its  com.  stock.  V.  92,  p.  881,  956.  Private  right  of  way  except  In 
cities  and  towns.  County  franchises  perpetual.  Franchises  in  cities  and 
towns  are  for  50  years  (the  oldest  being  dated  1904) ,  except  In  Indianapolis, 
which  is  for  34  years  from  1900.  Has  contract  with  Indianapolis  Traction 
&  Terminal  Co.  for  31  years  allowing  its  cars  to  enter  Indianapolis. 

In  Nov.  1912  the  I.  &  C.  Light  &  Power  Co.  was  incorporated  with 
nominal  ($900)  capital  stock  In  the  interest  of  the  Traction  Co.  to  furnish 
light  and  power  to  the  communities  along  the  company's  route. 

In  Feb.  1913  the  1.  &  O.  Electric  RR.  was  incorp.  with  $10,000  capital 
stock ,  to  extend  the  Traction  Co. 's  lines  from  Rushville  to  Cincinnati  by  way 
of  Brookville,  Ind.,  and  Harrison,  O.  It  may  later  be  merged  with  the 
Cincinnati  Harrison  &  Indianapolis  Traction  Co. 

In  April  1913  acquired  control  of  the  Cincinnati  &  Westwood  RR..  a 
narrow-gauge  road  extending  from  Westwood,  on  the  boundary  line  of 
Cincinnati,  to  Brighton,  within  the  city.  5  1-3  miles.     V.  96,  p.  1297. 

On  Jan.  19  1918  was  auth.  by  the  Indiana  P.  U.  Comm.  to  increase 
passenger  fares  from  2  to  2)4  cents  per  mile,  and,  effective  Jan.  10  1919, 
to  increase  rates  to  2  %   cents  per  mile. 

Payments  in  Scrip. — On  Oct.'l  191S  815,000  of  divs.  on  Ind.  &  Southeast- 
ern pref.  stock  being  unpaid,  the  co.  issued  in  lieu  thereof  a  like  amount 
6%  ctfs.  of  indebtedness,  due  two  years  after  the  close  of  the  war.  On 
Jan.  1  1919  360,000  additional  6%  ctfs.  of  indebtedness  were  issued  10  pay 
the  $60,000  of  bond  interest  due  on  that  date.  These  ctfs.  mature.on 
Jan.  1  1921.     V.  108.  p.  784. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $2. 000.000 $2,000,000    

Pref  $1,000,000  (see  text) J-J  1,000,000  In  1912.  1% 

First  mtge   $4,850,000   ($1.-1    1910       5  J-J  1.400,000  July  1   1940 

000)  gold  (see  text) c*/Interest  at  Central  Trust  Co.,  N.  Y.,  Trus. 

I&  S  E  pfstk  $600,000  ($100) A-O  600.000  In  1917.  5% 

Ind  &  S  E  1st  M  $1,000,0001    1905       5  g  J-J  586.000  July  1  1935 

gold  ($1.000) (Int.  at  Farmers'  Loan  &  Tr.  Co..N.Y.,Trus. 

Ind  Shelbyv  &  Southeast  lstf    1902       5  g  J-J  414.000  Jan    1    1932 

M  $500,000  g  ($1,000)  sf._  JInt.at  Amer.  Tr.&  Sav.  Bk..  Chicago,  Trus. 
Certificates  of  indebtedness.. 6%  75.000     See  text 
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Stock. — Ind.  &  Cin.  Trac.  pref.  Is  entitled  to  non-cum.  divs.  of  2%  until 
July  1  1911,  then  Increasing  1%  yearly  to  July  1  1913;  thereafter  5%  per 
annum.  Ind.  &  S.  E.  pref.  is  redeemable  at  105  and  accrued  div.  on  any 
dividend  date.     See  V.  81.  p.  1375. 

Bonds. — Ind.&  CIn.  Trac.  IstM.  Is  divided  into  three  classes.  A.  B  andC. 
Class  A.  $1,300,000,  all  out:  Class  B,  $200,000,  none  Issued;  and  Class  C, 
$3,350,000  (of  which  $100,000  outsfg),  reserved  for  extens..  improvem'te. 
&c.  Entire  series  of  bonds  of  each  class  is  subject  to  call  on  or  after  July  1 
1913  at  105  and  Int.  As  to  priority  of  different  seriee,  see  V.  92.  p.  956. 
Of  the  $1,000,000  Ind.  &  S.  E.  bonds,  $414,000  is  reserved  for  prior  liens 
They  are  subject  to  call  on  any  int.  date  at  105  and  Int.  Of  the  Ind.  Shelby. 
&  S.  E.  bonds,  the  entire  Issue  may  be  called  on  any  int.  date  at  110.  A 
sinking  fund  on  these  bonds  of  $10,000  per  annum  began  Jan.  1  1908.  for 
which  bonds  can  be  called  at  105,  beginning  with  lowest  number.  $86,000 
have  been  retired. 

Dividends.— On  pref.  paid  In   1911.   IH%:    In  1912.   1%. 

EARNINGS — For  fiscal  year  ending  Dec.  31  1918,  gross,  $532,143; 
net,  $142,626;  other  income,  $3,730;  interest,  taxes  and  dividends  on 
I.  &  S.  E.  pref.,  $160,397  ($75,000  of  this  amount  was  paidin scrip — (see 
above  under  "Payments  in  scrip");  deficit  for  year,  $36,764. 

ROAD. — Operates  58  miles  of  track  from  Indianapolis  via  Rushville  to 
Connersville  and  49  miles  of  track  from  Indianapolis  via  8helbyvllle  to 
Greensburg.  Total,  105  miles  of  track.  An  extension  from  Rushville 
via  Harrison.  O.,  to  Cincinnati  Is  proposed.  60  and  70-lb.  T  rails.  20  pas- 
senger cars  and  4  express  cars. 

OFFICERS.— Pres..  Chas.  L.  Henry,  Indianapolis:  V.-P.,  T.  F.  Rose. 
Muncie;  Sec.,  John  J.  Appel,  Indianapolis:  Treas.,  John  F.  Wild.  Indian- 
apolis.    Office,  Indianapolis. — V.  106,  p.  395;  V.  108,  p.  171.  784. 


IRONWOOD,  MICH. 

1RONWOOD   &   BESSEMER   RAILWAY   &   LIGHT   CO. 

In  Jan.  1917  the  L.  E.  Myers  Co.  of  Chicago,  111.,  purchased  control. 

ORGANIZATION. — Incorporated  in  Wisconsin  in  1910  as  the  Gogebic 
&  Iron  Counties  Ry.  &  Light  Co.,  the  present  name  being  assumed  in  Feb. 
1911.  Owns  59%  of  stock  of  Ashland  Lt.,  Pow.  &  St.  Ry.  Co.  Controls 
elec.  light,  power  &  street  railway  business  in  Ashland,  Ironwood,  Bessemer, 
Wakefield,  Hurley  and  GiJe:  the  gas  business  in  Ashland,  and  the  water 
supply  In  Ironwood,  Hurley  and  GUe.  Also  owns  some  of  the  most  valuable 
natural  water  powers  in  Wisconsin.  Franchises  in  Ironwood  and  Bessemer 
expire  In  1941.     In  Wisconsin  operates  under  Indeterminate  franchise. 

In  Jan.  1913  increased  its  auth.  pref.  stock  from  $200,000  to  $400,000 

In  Dec.  1918  the  co.  brought  out  S247.0OO  1st  mtge.  5s,  proceeds  to  be 
used  to  reimburse  the  co.  for  expenditures  made  in  the  construction  of  the 
Superior  Falls  water  power  plant.     V.  107,  p.  2476. 

STOCK  AND  BONDS —      Bate.        Interest.     Outstanding.      Maturity- 

Common  $500,000  ($100) $500,000  See  text 

Pref  $400,000  ($100)  7%  cum Q-M  397.000  See  text 

First   mtge   $2,500,000   goldl    1911  5  F-A         1,800.000     Feb  1  1936 

sink  fund  ($1.000)-.c*_tf  /Int.  at  American  Trust  Co..  Boston,  Trustee. 
Ash  Lt  P  &  St  Ry  1st  mtgef    1909       5  g  J-J  781.000     Jan  1    1639 

$1,000,000    gold     ($1.000){lnt.  at  Chicago  Sav.  Bk.  &  Tr.  Co.,  Trustee 

Penn  tax  refund c&r.tfl     (Leverett  Thompson  of  Chic,  Co-Trustee. 

Bonds. —  Remaining  Ironwood  &  Bessemer  1st  M.  bonds  may  be  Issued 
for  75%  of  cost  of  new  property  under  certain  restrictions.  Red.  all  or  in 
part  on  any  int.  date  at  104  and  int.  for  sinking  fund.  Sinking  fund  pro- 
viding for  retirement  of  1%  of  outstanding  bonds  at  not  exceeding  104  and 
int.  began  with  year  ending  Feb.  1  1916.  Ashland  Light,  Power  &  Street 
Ry.  bonds  are  subject  to  call  on  any  int.  date  at  104.  Sinking  fund  of 
1%  of  bonds  out  began  in  1912.     See  V.  104,  p.  450. 

Dividends. — 7%  per  annum  in  being  paid  on  preferred  (increased  In  1916 
from  6%  per  annum).     8%  Is  being  paid  on  common  stock. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.       Exp.  &  Taxes.        Net.  Bor.d  Int.       Survlus. 

1916 $290,197  $128,900         $261,297  $75,610  $85,687 

1915 268.362  111.387  156.975  67.584  89.391 

Latest  Earnings. — For  year  ending  June  30  1918,  gross,  S432.928;  net, 
after  taxes,  rentals  &  maint.,  $150,103.  In  1917,  gross,  $281,717;  net, 
after  taxes,  rentals  &  maint.,  $124,103. 

ROAD. — Owns  15  miles  of  street  railway  serving  Bessemer,  Ironwood, 
Hurley  and  Gile;  2  water  power  sites  capable  of  7,000  h.  p.  development, 
located  at  Brownstone  and  Superior  Falls;  two  developed  hydro-electric 
plants  of  2,650  h.  p.  at  Mellen  and  Saxon  Falls;  2  steam  plants  at  Ironwood 
and  Bessemer.  113  miles  transmission  lines.  In  Sept.  1917  construction 
work  on  a  5100,000  1,200-h.p.  plant  was  begun  by  the  Ashland  Lt.  Pow. 
&  St.  Ry.  Co. 

OFFICERS.— Pres.  L.  E.  Myers:  V.-P..  L.  N.  Bolsen:  Sec.  &  Treas.. 
Wm.  H.  P.  Weston.  Office,  53  W.  Jackson  Blvd..  Chicago.  111. — V.  104. 
p.  452,  764;  V.  107.  p.  2476. 


lied  steam  road,  by  ownership  of  all  the  ($400,000)  outstanding  stock  and  all 

($488,000)  outstanding  1st  &  ref.  bonds.     The  Central  N.  Y.  Southern  RR 

Corp.  Is  a  reorganUatlon  of  the  New  York  Auburn  &  Lansing  RR.  and  Is 

capitalized  as   follows:   Common   stock,   auth..   $1,275,000;   outstanding 

$375,000.    Pref.  stock,  auth.  ana  outstanding,  $725.000; and  1st  and  coll 

trust  5s  due  19&4.     Auth.  $4,000,000:  out..  $1,000,000.     (V.  99,  p.  538  )' 

Fare  Inrreas». — In  Dec.  1917  thp  N.  Y.  P.  s.  Comm.  auth.  thp  co    to 

increase  its  fares  to  6  cents.     On  Nov.  14  1918  the  P.  S.  Comm.  granted 

auth.  to  charge  a  7-cent  fare  with  the  understanding  that  the  order  may  be 

reopened  when  it  appears  that  the  reasons  for  allowing  the  increase  no 

;  longer  exist.     The  co.  had  applied  for  a  10-cent  fare.     V.  107,  p.  2008. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturit* 

Capital  stock.  $1.000.000 •$400,000 

lst&ref  M  $2,000,000.  g.  red!    1914  5  A-O  »488.000  Apr    "f  iftfti 

any  int  date  at  par&lntc*tfj     Columbia  Trust  Co..  N.  Y.,  trustee. 
Ithaca  Street  Railway  1st  Ml    1892         6  J-J  175.000  July    1  1922 

$175,000    tfj      Int.  at  Farmers  Loan  St.  Tr  Co..  N.  Y. 

2nd  M   $73.000- tf..   1894         8  J-J  75.000  July  1  1923 

Cayuga  Lake  El  Ry  i  Jt  M.tf  1894         6  J-D  25.000  June  1  1922 

*  All  owned  by  the  Central  N.  Y.  Southern  RR.  Corp. 

Bonds. — Of  the  1st  &  ref.  mtge.  5s.  $488,000  are  Issued  and  are  all  owned 

j  by  the  Cent.  N.  Y.  So.    Remaining  bonds  are  reserved  for  future  requlre- 

'  ments.  Including  the  retirement  of  the  three  underlying  prior  lien  as  above. 

EARNINGS. — For  years  ending  Dec.  31: 
|  Dec.  31  Oper'g     Net  (after    Other         Bond         Other     Balance. 

Year —  Revenue.      Taxes).     Income.    Interest.     Deduc.    Surplus 

I  1917 $196,066     $10,306     Si, 125     $40,900     $2,153     def.$3l,623 

:  1916 196.577       42,358        1,144       38,819       2,029     sur.     2.653 

1915-- -.   176.685       39.064       1.661        36.642        1.472     sur.     2.611 

ROAD. — Owns  and  operates  11.49  miles  of  track.     Owns  41  motor  cars 
I  and  3  other  cars.      Rails,  80-lb.  "T." 

OFFICERS.— Pres.,  R.  B.  Williams,  Ithaca,  N.  Y.;  1st  V.-P.,  &  Gen. 
Coun.,  Chas.  E.  Hotchkiss,  34  Nassau  St.,  N.  Y.;  2d  V.-P.  &  Gen.  Mgr., 
J.  C.  Nelson,  Syracuse;  Sec.  &  Treas.,  S.  C.  Srivers,  N.  Y. — V.  107,  p. 2008. 


JACKSON,  MISS. 

JACKSON   LIOHT   &   TRACTION   CO. 

Controlled  by  American  Public  Utilities  Co. 

ORGANIZATION. — Incorp.  in  Miss,  in  May  1912  to  combine  local  gas 
electric  light  and  power  and  street  railway  properties.  Has  contract  for 
city  electric  lighting  running  to  April  1923.  Franchises  extend  beyond 
April  1  1922. 

Ouster  Proceedings. — In  March  1919  it  was  reported  that  the  city  would 
begin  proceedings  for  the  revocation  of  the  co.'s  charter  for  alleged  failure 
to  give  service  and  because  of  poor  quality  of  gas  furnished.     V.  108, p. 1060. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity 

Common  Sl.000.000  ($100) $1,000,000 

Pref  6%  cum  $600.000 600,000    

First   mtge    $2,500,000    gold!    1912       5  A-O  930.000  April  1  1922 

($100.  $500,  $1.000)sf_c*tf  Chicago  Savings  Banki  Trust  Co..  Trustee. 

Bonds. — Remaining  bonds  are  for  imDts..  add'ns  and  extens.  under  cer- 
tain restrictions.  Subject  to  call  as  a  whole  (or  In  part  for  sinking  fund)  on 
any  Interest  date  at  105  and  int.  Sinking  fund  of  2%  of  bonds  out  began 
Feb.  1  1914.  Interest  in  Chicago  and  at  New  York  office  of  P.  W.  Brooks 
&  Co..  Inc.     See  V.  94,  p.  1566. 

EARNINGS. — For  12  months  ending  Dec.  31: 

Year —  Gross.       Exp.  &  Taxes.        Net.  Interest.        Surplus. 

1917 $325,492  $208,638         $116,854  $44,490         $72,364 

1916 309.723  192.251  117.472  44.490  72.982 

1915-- 279.785  193.271  86.514  45.485  41.029 

ROAD. — Owns  14  miles  of  track.  Standard  gauge.  18  passenger  cars. 
—V.  101,  p.  773;  V.  103,  p.  406,  666;  V.  105,  p.  1104;  V.  108.  p.  1060. 


Outstanding.     Maturity. 

$300,000    

250.000    

494.000     Jan  1  1937 


MICHIGAN    GAS 
West  Utilities  Co. 


ISHPEMING,  MICH. 

&    ELECTRIC   CO.— Controlled    by   the   Middle 


Outstanding. 
$500,000 
400.000 
512,000 


Maturity. 


Jan  1  1932 


ORGANIZATION.— Incorporated  In  Maine  on  Nov.  19  1906  as 
the  Houghton  County  Gas  &  Coke  Co.  Name  changed  to  the 
above  Feb.  14  1917.  The  company  acquired,  effective  Jan.  1  1917,  the 
Constantino  Hydraulic  Co.,  Three  Rivers  Light  &  Power  Co.,  Three  Rivers 
Gas  Co.,  Milling  &  Power  Co.,  and  the  Marquette  County  Gas  &  Elec.  Co. 
(excluding  the  street  railway,  which  see  below). 

STOCK  AND  BONDS—      Date.        Interest. 

Common  $500,000  ($100) 

Pref  cum  $400,000  ($100) 6% 

First  &  ref  $3,000,000  ($100.)    1917       5  g  J-J 

$500,  $1,000)  gold.  __c*.tf  /Central  TrustCo.  of  Illinois,  Chicago,  trustee. 
M  Co  G  &  El  IstM  $1,000,-1    1910       6  g  J-J  411,000     Jan  1  1930 

000  ($1,000)  gold c*.tf /First  Trust  &  Sav.  Bank.  Chicago,  trustee. 

Hough  Co  Gas  &  Coke  Col    1906       5  g  F-A  81,000     See  text. 

$350,000  ($1,000)  g-.c*.tf /Central  Trust  Co.  of  Illinois.  Chic,  trustee. 
Constantine     Hydraulic     Cot    1905       5  g  A-O  228.000     Apr  1  1925 

$250,000  ($1,000)  gold.ctf/Central  Trust  Co.  of  Illinois,  Chic,  trustee. 
Three  Rivers  Gas  Co  $75.000i    190~       5  g  A-O  59,000     Oct  1  1936 

($500) c*.tf/Detroit  Trust  Co.,  Detroit.  Mich.,  trustee. 

Bonds. — The  1st  &  ref.  5s  are  secured,  in  addition  to  their  lien  on  the 
property,  by  pledge  of  entire  capital  stock  (with  exception  of  directors' 
shares)  of  the  Marquette  County  Elec  Ry.  Co.  Sufficient  are  reserved  to 
retire  prior  liens  and  the  balance  for  corporate  purposes.  Are  callable  at 
102 >$  &  int.  on  or  before  Jan.  1  1927  and  at  101  &  int.  from  Jan.  1  1927  to 
Jan.  1  1931  on  three  weeks'  notice.  Of  the  $411,000  Marquette  County 
Gas  &  Elec  Co.  1st  6s  reported  outstanding.  $139,000  have  been  assumed 
by  the  Marquette  County  Elec  Ry.  Co.  (see  below),  which  has  acquired 
and  owns  a  part  of  the  property  upon  which  the  mortgage  is  a  lien.  Sinking 
fund  of  1%  from  1913  to  1915  and  2%  thereafter.  Are  callable  at  105  on 
any  int.  date.  The  Houghton  County  Gas  &  Coke  Co.  1st  6s  are  due  seri- 
ally on  Feb.  1  as  follows:  1920-24.  So, 000  per  ann.;  1925-29,  $6,000  per  ann.: 
in  1930,  $10,000.  and  in  1931  the  remainder.  The  1st  M.  5s  of  the  Con- 
stantine Hydraulic  Co.  are  subject  to  call  at  105.  The  1st  M.  5s  of  the 
Three  Rivers  Gas  Co.  are  callable  at  105  on  any  int.  date. 
*  OFFICERS.— Pres..  L.  E.  Myers:  V.-P.,  J.  O.  Clayton:  Sec.  O.  E. 
McCormick:  Treas.,  R.  W.  Waite.  Chicago,  111.  Chief  operating  office. 
72  West  Adams  St.,  Chicago,  111.     General  office.  Ishpeming.  Mich. 

(a)  The  Marquette  County  Electric  Ry.  Co. — Organized  with  $25,000 
capital  stock  (all  of  which,  with  the  exception  of  directors'  snares,  is  owned 
by  the  Michigan  Gas  &  Elec.  Co.)  Property  leased  to  the  Michigan  Gas  & 
Elec.  Co.  under  general  contract  which  provides  for  payment  of  bond  in- 
terest, operating  expenses  and  upkeep.  The  company  has  assumed  $139, 
000  of  the  1st  M.  bonds  of  the  Marquette  County  Gas  &  El.  Co. 


JACKSON,  TENN. 

JACKSON   RAILWAY   &  LIGHT  CO. 

ORGANIZATION. — Incorporated  in  Tennessee  in  July  1906.  and  is  suc- 
cessor to  the  Jackson  &  Suburban  Street  Railroad  Co.  Franchises  expire 
in  1963.  Also  owns  a  park  of  15  acres.  Does  lighting  and  power  business 
n  addition  to  street  railway. 

STOCK  AND  BONDS—      Dale.       Interest. 

Common  $450,000  ($100) Q-F 

Preferred  6%  cum 

First  mtge  $600,000  (51.000)1    1906       5  g  J-J 

No  s  f.     Redeem  at  105. .c  I  Fidelity  &  Columbia  Tr.  Co.,  Louisville,  Tr. 

Stock  and  Bonds. — $150,000  com.  and  $106,000  bds.  are  held  in  treasury 

EARNINGS. — For  cal.  year  1918,  gross.  $142,591;  net,  $40,047.  In 
1917,  gross,  S126.917;  net,  S45.530. 

ROAD. — Operates  7H  miles  of  track.     72  and  50-lb.  T  rails. 

OFFICERS.— Pres..  C.  E.  Claggett;  V.-P.  Sc  Gen.  Mgr.,  S.  S.  Bush: 
Sec,  Geo.  W.  Lewis;  Treas..  Fidelity  &  Columbia  Trust  Co.,  all  of  Louis- 
ville, Ky.— V.  83.  p.  95. 

JACKSONVILLE,  FLA. 

JACKSONVILLE  TRACTION  CO.— Trolley. 

ORGANIZATION.— Is  a  re-incorporatlon  in  Mass.  in  March  1911  <V.92 
p.  881)  of  the  Jacksonville  Elec  Co..  which  was  a  consolidation  of  the  Jack' 
eonville  St.  Ry.  Co..  the  Main  St.  RR.  Co.  and  the  Jacksonville  Elec.  Lt. Co- 
Stock  of  old  company  was  exchanged,  share  for  share,  for  stock  of  new  com- 
pany. Railway  franchise  expires  in  1932.  Does  entire  electric  railway  bus- 
iness In  Jacksonville.     $350,000  com.  stock  is  held  by  Pub.  Serv.  Invest.  Co. 

On  Feb.  28  1914  shareholders  authorized  $500,000  additional  pref.  and 
$500,000  additional  common,  making  $1,000,000  pref.  and  $1,500,000 
common.     V.  98.  p    763.  690.  611. 

TheTco.  being  unable  to  refinance  the  $750,000  6%  notes  due  Mar.  1  1919. 
the  following  protective  committee  was  formed  and  has  issued  a  call 
for  the  deposit  of  these  notes. 

Committee  for  2-Year  6%  Notes. — Allan  Forbes.  Stedman  Buttnck. 
Orrin  G.  Wood.  Edwin  S.  Webster.  Depositary,  State  Street  Trust  Co.. 
Boston,  Mass. 

STOCK  AND  BONDS—      Date. 

Common  $1,500,000  ($100) 

Pref  6%  cum  $1.000.000($100) 

First  consol  mtge  $5,000.0001    1911 


Interest. 


6  Q-F 

5  M-S 


Outstanding.      Matwitt 

$1,000,000  See  text 

500.000  See  text 

829.000  Mar.  1   1931 


ITHACA,  N.   Y. 
ITHACA  TRACTION  CORPORATION. 

In  Jan.  1918  Ford.  Bacon  &  Davis,  N.  Y.  City,  acquired  a  substantial 
Interest  in  the  Central  N.  Y.  Southern  RR.  Corp.,  which  controls  the 
Ithaca  Traction  Corporation. 

ORGANIZATION.— Incorp.  in  N.  Y.  Mar.  30  1914  as  successor  of  the 
Ithaca  Street  Ry.  sold  at  foreclosure  under  bondholders'  reorganization  plan 
The  new  co.  is  controlled  by  the  Central  N.  Y.  Southern  RR.  Corp..  an  al 


($500  and  $1.000) c*tf  'Int.  at  State  Street  Trust  Co..  Boston.  Trus. 

Jacksonv    Elec    1st    M     (as-\    1902       5  g  M-N        1,245.000  May  1  1927 

sumed)  gold($1.000)c*_ntf  J  Int.  at  American  Trust  Co..  Boston.  Trustee. 

2-year  coupon  notes  $1,000.-1    1917       6  M-S  750.000  Mar    1  1919 

000  g  ($500  4  $1,000)  __c*/lnt.  at  State  St.  Trust  Co..  Boston.  Trustee 

Notes  payable  June  30  191S-. 205.000    

Stock.— $100,000  common  stock  not  reported  outstanding  held  In  tree  en  ry- 
Non-taxable  in  Massachusetts. 

Bonds. — Of  the  1st  consol.  bonds.  $1,245,000  are  reserved  to  retire  Jack- 
sonville  Elec.    let   M.    and    S2.7S0.OOO   are   for   additions   and    improve- 
ments at  80%  of  cost.     Subject  to  call  on  any  int.  date  as  a  whole  or  in  part 
for  sinking  fund  at  105  and  int.     Future  issues  of  these  bonds  may  beer 
Interest  at  a  lower  rate  than  5%  if  so  determined  by  the  directors.     -Sinn** 
I  fund.   1%  per  annum  of  bonds  out  began  Mar.   1   1917.  V.  92.  p.  la 
$20,500  in  sinking  fund  canceled  and  $125,000  in  treasury.     Jacksonville 
Elec  Co.  bonds  are  subject  to  call  as  a  whole  at  105  and  Interest  on  ai 
■  Interest  date.     A  sinking  fund  of  1  %  annually  of  bonds  out  commenced 
>  Mav  1   1907,  which  may  be  used  for  extensions  and  improvements  or 

purchase  of  bonds.     $5,000  bonds  have  been  canceled.     The  coupon  not«i 
'  are  callable  as  a  whole  at  100  and  interest  on  30  days'  notice. 

Dividends. — Paid  1  H  %  quar.  on  pref.  to  May  1915:  In  Aug.  "15  paid  H_» 
and  same  rate  quar.  to  and  incl.  Nov.  1916.  Feb.  1917  div.  passed,  i\  ■_ MH. 
p.  361) .  None  since.  On  old  Electric  Co.  com.  6%  ann.  from  Aug.  1  1905  w 
Aug.  1  1910.  when  rate  was  increased  to  7%  and  same  amount  paid  w 
Feb.  1911.  On  new  Traction  Co.  com.  Initial  div. — 1H% — paidin  May 
'  1911:  same  rate  quar.  to  and  including  Nov.  1914.     None  since. 

EARNINGS. — For  12  months  ending  Dec.  31:  ,  .. 

Year —  Gross.      Net   ..aft.   Tax.)       Interest.   Sk..&c..Fds.    S£T*2i 

1918... $945,569         $235,902  $175,825         $23,242         *3ScT« 

';  1917 698.123  228.41]  167.915  20.9a0       ,-Z9-*}? 

ROAD. — Operates  641  miles  of  equivalent    single  track.   Has  119  care. 

Gauge  5  feet.      Power  plant  capacity.  2.400  k.  w.  *«_    ■ 

OFFICERS.— Pres..   Geo.   J.    Baldwin.    New    York:   Y  -Ps..   \has.   r. 

i  Wallace  and   Harry    H.    Hunt:  Treas..    Henry  B.  Sawyer:  Clerk..  A'r»n'}'- 

Todd:  M»tr..  Hardy  Croom.  Jacksonville.  Fla.:  Gen.  Mgrs..  Stone* 

ster  Mgt.  Assn..  Boston .— V.  102.  p.  1625:  Y.  104.  p.  361.  9o2. 
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JAMESTOWN,  N.   Y. 

JAMESTOWN   STREET   RAILWAY.— Trolley. 

ORGANIZATION. — Incorporated  Oct.  18  1883.  Franchise  runs  till  1982- 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $250,000  (par  $50) $250,000     

First  mortgage  $300,000  gold  1    1893       6  g  J-J  300.000     Jan  2  1923 

($1,000)  - __c*/Int.  at  Guaranty  Trust  Co..  N.  Y..  Trustee 

Current  liabilities  Dec.  31  1917 1.583.352     

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.  Oth. Inc.      Chgs.ATaxes       Balance 

1918 5111.913         $32,186         $28,368         $124,745       def.$64,200 

1917- 442.435  66,182  27.323  121,322         def.27.876 

ROAD. — Owns  26.545  miles  of  track,  61  cars,  2  sweepers. 

OFFICERS. — Pres.,  A.  N.  Broadhead;  Sec.  &  Treas.,  S.  B.  Broad- 
bead;   Gen.  Mgr.,  G.  E.  Maltby.  all  of  Jamestown. 

CHAUTAUQUA  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  New  York  on  March  7  1903.  Is 
controlled  by  the  same  Interests  as  the  Jamestown  Street  Ry. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) $500,000    

First    mtge,    $600,000.    goldl    1904        5  g  A-O  600.000  April  1  1934 

($1.000) cllnt  at  Title  Guar.  &  Tr.Co..N.  Y..  Trustee 

Current  liabilities  Dec.  31  1917 681,455     

Bonds. — No  sinking  fund  and  are  not  subject  to  call. 

EARNINGS.— For  year  ending  Dec.  31: 

Year —  Gross.  Net.  Oth.Inc.    Chgs.ATai.       Deficit. 

1918 $132,265  $14,386  $75,965  $61,579 

1917 141.089  12.542  1.016  17.843  48.285 

ROAD. — Operates  26.73  miles  of  track  from  Lakewood.  where  connec- 
tion Is  made  with  the  Jamestown  St.  Ry.,  to  Mayville,  there  connecting 
with  the  Pennsylvania  RR.,  and  to  Westfield,  N.Y., connecting  there  with 
the  Lake  Shore  &  Mich.  So.  and  the  N.  Y.  Chicago  &  St.  Louis  Ry.,  and 
from  Westfield  to  Barcelona-on-Lake  Erie.     Standard  gauge;   80-lb.  T  rai!- 

OFFICERS.— Pres..  A.N.  Broadhead;  V.  -P.,  Wm.  Broadhead;  Treas.. 
S.  B.  Broadhead;    Sec..  W.  R.  Reynolds;   Mgr.,  Geo.  E.  Maltby; 

JERSEY  CITY,  N.  J. 


PUBLIC  SERVICE  CORPORATION. 

See  statement  and  map  under  ''Newark. 


N.  J.- 


JOHNSTOWN, PA. 

JOHNSTOWN  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorp.  in  Pennsylvania  on  Feb.  24  1910.  Was 
Incorporated  originally  to  take  a  lease  for  18  years  from  Jan.  5  1910  of  the 
Johnstown  Pass.  Ry.  from  the  American  Rys.  (Phila.).  In  Jan.  1914  the 
Johnstown  Pass.  Ry.  and  the  Johnstown  Trac.  Co.  were  merged  under  the 
title  of  the  Johnstown  Traction  Co. ,  the  American  Rys.  Co.  having  sold  its 
Interests.     Franchises  perpetual. 

Holders  of  the  Johnstown  collateral  5s  of  Amer.  Rys.  had  the  privilege 
(until  Jan.  15  1914)  of  exchanging  their  bonds  for  the  new  1st  &  ref.  5s  of 
this  company  (see  American  Railways  under  "Philadelphia");  practically 
all  availed  of  the  privilege. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,000,000  par  $50.. $875,000 ._ 

Pf$  1,000, 000  7%  cum  ($100) _.  1.000.000 

First  &  ref  M  $5,000,000  s  fl    1913       5  g  J-J  2.000.000  July   1   1943 

($500,  $1,000)  gold.. c*ntf  (Logan  Trust  Co..  Philadelphia.  Trustee. 
JohnsPassRy  conM. $800. 0001    1899       4  g  J-D  399.000  Dec   1    1929 

g($1.000)redanyintdayc*tf/Int.  at  Guaranty  Tr.  Co.,  N.  Y..  Trustee. 
Johns  Pass  Ry  ref  M  $2,000,-1    1901       4  g  J-D  1.601.000  Dec    1    1931 

000  gold  ($1.000) c*ntf/Interest  at  Johnstown  Trust  Co.,  Trustee. 

Bonds. — Of  the  first  &  ref.  mtge.  $2,000,000  are  reserved  to  retire  Johns- 
town Pass.  Ry.  4s;  the  remainder  ($1,000,000)  reserved  for  future  exten- 
sions. &c.  Red.  at  102  and  int.  Sinking  fund  of  1%  annually  began  Oct.  1 
1917.  Of  the  Johnstown  Pass.  mtge.  of  1901,  entire  issue  may  be  called 
at  any  time  at  105  upon  six  weeks'  notice. 

EARNINGS.— For  years  ending  Dec.  31: 
Year—  Gross.      Net  (aft.  Tax.).  Bond  Int.         Surplus. 

1917-. $802,287  $303,657  $180,971  $122,686 

1916 772.219  360.424  180.000  180,424 

ROAD,  &C. — Owns  and  operates  under  perpetual  charter  and  franchise 
the  entire  street  railway  system  of  Johnstown,  Pa.,  and  vicinity.  Total 
trackage,  43  miles. 

OFFICERS.— Pres..  E.  M.  du  Pont.— V.  97.  p.  1823;  V.  98.  p.  155. 


JOLIET,  ILL. 

JOLIET  &  EASTERN  TRACTION  CO. 

ORGANIZATION.— This  company,  Incorp.  in  1914  In  Illinois,  repre- 
sents the  reorganized  portion  of  the  Jollet  &  Southern  Trac.  Co..  operating 
between  Jollet  and  Chicago  Heights.  This  property  was  appraised  by  the 
Illinois  P.  U.  Comm.,  which  authorized  stock  to  be  Issued  to  the  amount  of 
$269,000  and  additional  $31,000  for  cash  received.  There  is  outstanding 
$300,000  capital  stock.     No  bonds. 

Rate  Increases. — Effective  Sept.  16  1918  the  111.  P.  S.  Comm.  granted 
the  co.  an  increase  in  passenger  and  freight  rates  to  remain  in  effect  until 
6  mos.  after  the  war.     V.  107,  p.  1385. 

EARNINGS. — For  year  ending  June  30  1918,  gross.  $61,507;  in  1916-17, 
gross,  $66,055;  in  1915-16,  gross,  $60,327. 

ROAD. — Total  length  of  all  track.  25  miles,  extending  from  Jollet  to 
Chicago  Heights.     60-lb.  T  rail;  standard  gauge. 

OFFICERS.— Pres.,  Joy  Morton.  Chic;  V.-P.,  Robt.  T.  Kelly,  Jollet; 
Sec..  E.  H.  Stearns.  Chic:  Treas..  Daniel  Peterkin.  Ohlc;  Gen.  Mgr  , 
F.  C.  Eckmann,  Joliet. — V.  99,  p.  1832;  V.  107.  p.  1385. 


AURORA  PLAINFIELD  &  JOLIET  RY. 

This  Is  the  division  of  the  former  Joliet  &  Southern  Traction,  extending 
from  Joliet  to  Aurora.  20  miles,  and  2  miles  of  track  In  Jollet,  purchased  by 
the  bondholders'  committee  at  foreclosure  sale  In  Feb.  1914.  It  Is  being 
operated  for  the  benefit  of  the  bondholders.  Total  revenues  for  the  vear 
ended  Aug.  31  1918,  $99,099;  net,  $13,802.  For  the  division  of  the  old 
Jollet  &  Southern  Trac.  Co.,  extending  from  Jollet  to  Chicago  Heights. 
see  Joliet  &  Eastern  Traction  Co.  above.  Pres.,  F.  K.  Shrader.  Chicago; 
Gen.  Mgr.,  R.  A.  Moore.  

BLOOMINQTON  PONTIAC  &  JOLIET  ELEC.  RY.— A  trolley  road. 

ORGANIZATION. —  Incorporated  in  1903.  Private  right  of  way  except 
n  cities,  where  franchises  run  50  years. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($100).. $95,500     - 

First  mortgage  $2,500,000  gT  1905       5  g  M-S  300.300  Sept  1   1935 

($10.),  $500  and  $1,000)..  flnt.  at  Cont.  &  Comm.  Tr.  &  S.  B.,  Chic, Tr. 

Int.  on  bonds  is  guar,  from  Mar.  1  1916  by  the  Pub.  Serv.  Co.  of  Nor.  Ill 

EARNINGS.— For  year  ending  Dec.  31  1916.  gross.  $25,756;  net  (after 
taxes  of  $1,680),  loss,  $1,201.  In  1915.  gross,  $24,441;  net,  (after  taxes 
of  $1,698).    loss,    $61. 

OFFICERS.— Pres..  Frank  J.  Baker;  V.-P..  Chas.  A.  Munroe:  Sec. 
Paul  D  Sexton;  Treas..  John  H.  Gulick.  all  of  72  W.  Adams  St..  Chicago 
111.     Office  at  Pontiac,  III.— V.  85.  p.  1004;   V.  90.  p.  235:   V.  96.  p.  651. 

KANSAS  CITY,  KAN. 

KANSAS  CITY.  KAW  VALLEY  &  WESTERN  RAILWAY. 

ORGANIZATION.— Incorp.  in  Kansas  July  28  1909.  The  line  between 
K-ansas  City  and  Bonner  Springs  was  placed  In  operation  July  20  1914.  and 
rrom  Bonner  Springs  to  Lawrence.  Kan.,  on  June  1  1916;  total  miles  track 
operated,  42.314.  Gauge.  4  ft.  8H  in.;  70-Ib.  T  rail.  7  passenger  cars; 
2  electric  locomotives;  2  express  and  baggage,  8  box  and  14  dump  cars, 
ine  road  as  projected  will  extend  to  Topeka,  26  miles  beyond  Lawrence. 
Connection  is  made  with  the  street  railwav  system  of  Kansas  City.     Direct 

i8?.1  connection  at  Kansas  City  with  C.  R.  I.  &  P.  Ry..  K.  O.-S.  Ry. 
la  ™  °'  Terminal  Ry.  At  Bonner  Springs  with  N.  P.  RR.  and  A.  T. 
«  8.  F.  RR.     Franchise  in  Lawrence  extends  to  1946. 

Kansas  City  Interurban  Freight  Terminal. — See  Kan.  City  Clay  County 
*  St.  Joseph  Ry.  below. 


Fares. — The  I.-S.  C.  Comm.  in  Sept.  1918  auth.  an  increase  in  passenger 
fares  to  2.6  cents  per  mile.  V.  107.  p.  1192.  On  Oct.  28  1918  was  auth. 
to  increase  freight  rates  25%.     Compare  V.  106,  p.  2649. 

STOCK  AND  BONDS —     Date.       Interest.     Outstanding.        Maturity. 

Stock.  $1,500,000  ($100).. $682,500  

1st  M  $2,500,000  gold  ($100)/    1914       6  g  F-A  780.000       Aug    11924 

$500    and    $1.000). ..c*tf  lint,  at  First  Tr.  &  Sav.  Bk.,  Chicago.  Trust. 

General  mtge.  $812,500  gold/   1914       6  g  F-A  487.500       Aug    1  1924 

(Int.  at  Com.  Tr.  Co..  Kan.  City.  Mo..  Trua. 

Bonds. — The  Issuance  of  first  mtge.  bonds  for  the  construction  of  the 
road  Is  limited  to  $20,000  per  mile;  additional  bonds  may  only  be  issued 
for  90%  of  cost  of  improvements,  betterments,  additions  and  extensions, 
under  conservative  restrictions.  Red.,  all  or  part,  at  101  and  Int.  on  any 
Int.  date  on  60  days'  notice.  The  gen.  mtg.  bonds  are  limited  to  $12,500 
per  mile:  callable  at  101  and  Int.     V.  102.  p.  1625:  V.  104.  p.  452. 

EARNINGS.— For  years  ending  June  30: 

Year —  Gross.       Ezo.  <Sk  Taxes.         Net. 

1917-18 $232,109  $160,892  $71,217 


1916-17 208.864  129,352 

1915-16 74.019  40.769 

Latest  Earnings. — For  cal.  years: 

1918 $247,138         $174,201 

1917 221.746  117.170 


79.512 
33.750 


$72,938 
74.576 


Interest. 

$76,050 
71.313 
19.200 

$76,050 
76.050 


Surplus. 
def  .$4,833 
8.196 
14.550 

def.$3.112 
def.   1.474 


OFFICERS.— Pres..  K.  D.  Klemm,  Kansas  City.  Mo.;  V.-P..  &  Gen. 
Mgr..  W.  R.  Taylor.  Bonner  Springs,  Kan.;  Sec.  &  Treas..  E.  S.  Blgelow; 
Aud.,  L.  H.  Darrow.  Office,  919  Baltimore  Ave.,  Kansas  City,  Mo. — 
V.  104,  p.  361.  452.  2343;  V.  105,  p.  2184:  V.  106.  p.  2649;  V.  107.  p.  1192. 


KANSAS  CITY,  MO. 

KANSAS  CITY   RAILWAYS. 

ORGANIZATION. — Organized  under  Missouri  laws  June  6  1914  and 
on  teb.  15  1916  took  over  the  properties  of  the  Metropolitan  Street  Ry.. 
Kansas  C  ity  Elevated  Ry.  and  Kansas  City  &  Westport  Belt  Ry.  in  ac- 
cordance with  the  plan  of  reorganization  of  the  Kansas  City  Ry  &  Ughr 
Co.  In  V.  101.  p.  614,  689.  1628.  Owns  and  operates  entire  street  rail- 
way system  serving  Kansas  City  and  Independence,  Mo.,  Kansas  City  and 
Rosedale,  Kan.,  and  Jackson  County,  Mo.;  population  served,  over  400  000. 
Franchise  Ordinance.  Ac— The  exclusive  30-year  franchise  granted 
by  Kansas  City  July  7  1914  fixed  the  capital  value  of  the  property  In 
Missouri  at  325.648.806.  plus  capital  additions  after  June  1  1913  (Val- 
uation placed  on  properties  In  Missouri  and  Kansas  as  of  April  30  1918, 
$3o,362.435).  On  the  Missouri  capital  value,  $29,870,028,  the  company 
receives  6%  cumulative,  any  balance  of  Missouri  earnings,  after  the  appli- 
cation of  $6,148,807  of  surplus  earnings  to  additions  and  extensions,  to  be 
credited  two-thirds  to  the  city  and  one-third  to  the  company.  The  city 
having  no  interest  In  Kansas  earnings,  the  income  from  operation  of  the 
Kansas  property  belongs  entirely  to  the  company.  Not  less  than  16% 
of  gross  earnings  must  be  applied  to  maint.,  renewals,  deprec'n.  Sc,  and 
not  less  than  4%  to  damage  claims.  Fares  (unless  reduced  at  expense  of 
city  s  share,  of  surplus  income)  are  fixed  at  5  cents  for  adults  and  2M  cents 
for  children  between  8  and  12  (but  see  below) .  The  citv  has  the  right  to 
purchase  the  property  in  Missouri  at  or  before  the  end  of  the  30-year  period 
on  the  basis  of  aforesaid  valuation  and  subsequent  additions.  Operation 
of  the  properties  to  be  under  the  supervision  of  a  Board  of  Control,  con- 
sisting of  Philip  J.  Kealy  for  the  Railways  Co.  and  Robert  P.  Woods  for 
the  city.  City  also  nominates  5  of  the  11  directors.  See  franchise  ordin- 
ance in  detail  in  V.  99,  p.  196,  and  also  V.  99.  p.  119. 

Freight  Service. — In  Aug.  1918  began  operating  an  express  and  freight 
service  between  Kansas  City  and  Independence,  Mo.,  and  Zarah  Kan. 
See  also  V.  107.  p.  905. 

Wage  Increase. — V.  107.  p.  402.  1837. 

Strike. — As  a  result  of  a  strike  begun  on  Dec.  11  1918,  Judge  John  C. 
Pollock  of  the  U.  S.  Dist.  Court  of  Kansas  City  ordered  U.  S.  Marshals  to 
take  control  of  the  co.'s  property  in  Kansas  City,  Kan.,  on  Jan.  2  1919. 
V.  108.  p.  79. 

Fare  Increase. — On  June  2  1918  was  auth.  by  the  Mo.  P.  S.  Comm.  to 
increase  fares  from  5  cents  to  6  cents,  effective  Julv  15  1918  for  one  year. 
On  Sept.  7  1918  Chief  Justice  Bond  in  the  Missouri  Supreme  Court  over- 
ruled the"action  of  Circuit  Judge  John  G.  Slate  (who  refused  to  permit  the 
co.  to  file  a  supersedeas  bond  in  the  6-cent  fare  case,  thus  giving  the  city  a 
5-cent  fare.)  and  auth.  the  co.  to  continue  charging  a  6-cent  fare,  pending 
final  decision  by  the  State  Supreme  Court.  V.  107,  p.  1192.  This  decision 
was  handed  down  on  Dec.  31  1918  and  upheld  the  ruling  of  the  Mo.  P.  S. 
Comm.  V.  108.  p.  171.  The  city  has  appealed  to  the  U.  S.  Supreme 
Court.  V.  108,  p.  171.  The  company,  being  unable  to  pay  its  men  the 
increased  wages  awarded  by  the  War  Labor  Board,  filed  suit  in  the  U.  S. 
District  Court  asking  it  to  construe  the  order  of  the  Board  and  determine 
whether  or  not  the  company  was  required  to  pay  the  increased  wages  on 
the  6-cent  fare.  The  Court  decided  that  the  company  ,vas  not  obligated  to 
pay  the  increased  wages  unless  the  State  granted  the  company  a  higher 
fare.  The  company  thereupon  applied  to  the  Mo.  P.  S.  Comm.,  asking 
auth.  to  charge  an  8-cent  fare  in  order  to  meet  the  award  of  the  War  Labor 
Board.  The  State  is  opposing  this  action.  Despite  the  decision  of  the 
TJ.  S.  District  Court,  the  War  Labor  Board  undertook  to  require  the  com- 
pany to  pay  the  advanced  wages,  without  regard  to  increased  fares.  This 
the  company  refused  to  do.  In  the  meantime  the  old  employees  had  gone 
on  strike,  and  in  March  1919  was  operting  with  loyal  employees  and  new 
men  who  were  being  paid  the  wages  paid  by  the  company  prior  to  the 
War  LaborJBoard's  award. 

In  Dec.  1917  issued  $1,000,000  6%  2-year  coll.  notes  for  expenditures 
alr°adv  made  or  to  be  made  for  improvements,  extensions    &c. 

In  Feo.  1918  the  Mo.  P.  S.  Comm.  auth.  the  co.  to  issue  $1,151,830  addi- 
tional capital  stock,  representing  improvements  made  since  May  1  1915. 
Up  to  Sept.  10  1918; this  had  not  been  issued. 

In  July  1918  issued  $7,750,000  3- year  coll.  7%  notes  to  retire  the  $6,- 
259,000  3-year  notes  due  July  1  1918,  and  to  pay  in  part  for  improvements, 
extensions,  &c     V.  107,  p.  181. 

ItLFeb.  1919  press  reports  stated  that  a  loan  of  $500,000  to  the  co.  had 
been  arranged  by  Kansas  City  banks.     V.  108.  p    579. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity . 

Capital  stock A-O  See  text        See  text. 

1st  mtge  gold c»&r»cpt  1915       5  g  J-J       $15,917,400  July    7    1944 

2d  M  ($5,291,000)  Seres  A..  I   1915       6  J-J  3,917.970  July  7    1944 

do         do         Series  B..j    1915       5  J-J  1,000.000  July  7    1944 

Redeemable  at  103  and  Int.  (New  York  Trust  Co..  N.  Y..  trustee. 
Coll  gold  notes  Ser  "A"  ($100.1    1917        6  g  J-D  1.000.000  Dec    11919 

$500  and  $1,000) c*.tf!    1918       7  g  M-N15    7,750.000  May   15  '21 

(Continental  Tr.  &  S.  Bk.,  Chicago,  trustee. 
Deferred  injury  fcdam'gectfs.   1915       See  text  700.713  July   1    1914 

Stock. — The  capital  stock,  fully  paid  up,  is  in  the  nominal  sum  of  $100,000 
and  is  represented  by  62.716.7  preferred  and  63.620.5  common  parts  of  no 
par  value.  Trustees  for  the  stock  are  Robert  J.  Dunham,  Charles  W. 
Armour  and  Charles  N.  Black.  It  is  provided  that  whenever  a  corporation 
can  be  lawfully  formed  with  pref.  and  com.  shares  of  no  specified  par  value, 
with  authority  to  take  over  the  stock  of  another  corporation  as  its  assets, 
the  trustees  shall  cause  one  to  be  organized  and  shall  turn  over  to  it  the  stock 
In  their  custody,  the  beneficial  certificates  to  be  canceled  and  replaced  by 
pref.  and  com.  shares. 

Notes. — The  3-year  notes  are  secured  by  $10,141,000  1st  M.  bonds,  of 
which  $8,076,000  were  originally  issued  as  5%  bonds,  but  upon  which  the 
co.  pays  an  additional  1%;  the  remaining  $2,065,000  were  issued  as  6s. 
The  former  are  pledged  at  75'!,  and  the  latter  at  82%.  Additional  notes 
may  be  issued  only  upon  pledge  of  additional  1st  M.  6%s  in  these  ratios, 
or  at  the  co.'s  option,  upon  pledge  of  1st  M.  ">s  at  70%.  Red.  all  or  in 
part  upon  30  days'  notice  at  100  H  and  int.  prior  to  Nov.  15  1920  and  at 
100  and  int.  thereafter.  Tax  refund  in  Penn.  The  2- year  coll.  notes  out- 
standing are  secured  by  $1,219,600  6"^  1st  M.  bonds.  Red.,  all  or  part, 
upon  30  days'  notice^  at  100 H  and  int.  before  June  1  1919.  and  100  and  int. 
thereafter.  Int.  on  both  payable  in  N.  Y.  or  Chicago  without  deduction 
of  normal  Federal  income  tax  of  2%.     V.  105,  p.  2513;  V.  107.  p.  181. 

First  Mortgage  B»rids. — or  the  1st  M  bonds  outscandiua.  *  10, 1  50.200 
werr  issued  under  pUn  In  retirement  of  securities  of  predecessor  cos.,  and 
$5,767,200  to  provide  for  receiver's  certfs..  cash  requirements  of  reorgani- 
zation, for  retirement  of  the  company's  3-year  notes  and  for  improvements. 
$8,076,000  1st  M.  5%  bonds  (upon  which  the  co.  covenants  to  pay  an  addi- 
tional 1<~-  per  annum)  and  $2,065,000  1st  M.  6%  bonds  are  pledged  as 
security  for  the  3-year  notes  and  SI. 219. 600  1st  M.  6<  ,;•  bonds  for  the  2-year 
notes.  Additional  bonds  may  be  issued  for  new  construe. ,  add'ns.  est. .  &c. 
(in  Missouri  onlv  on  certificate  of  Board  of  Control) ,  in  the  ratio  of  $1 .000  of 
bonds  for  each  $1,100  expended.  Denominations:  c*  $1,003,  $500.  $100; 
r*,  $1,000,  $5,000  and  $10,000.  Interest  payable  in  New  York.  Chicago 
orKansas  City.  Callable  as  a  whole  or  part  at  103  and  int.  on  any  int. 
date  on  60  days'  notice.  Trustee,  Cont.  &  Comm.  Trust  &  Savings  Bank. 
Chicago.     See  V.  102.  p.  2254. 
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Second  Mortgage  Bonds. — A  sinking  fund  of  $105,820  per  annum,  which 
began  Jan.  1  1916,  is  expected  to  retire  issue  by  maturity.  $372,380  in 
sinking  fund  and  $650  in  treasury  (not  included  in  amount  reported  out- 
standing) as  of  March  1  1919. 

Deferred  Injury  and  Damage  Certificates. — Issued  at  par  in  exchange  for 
all  approved  claims  inferior  to  old  bonds  but  superior  to  the  stock,  for 
which  no  other  provision  was  made  in  plan.  Callable  at  par.  Bear  6% 
Interest,  cumulative,  payable  only  out  of  net  earnings.  Not  a  lien  on  physi- 
cal property,  but  status,  as  against  owners  of  the  stock,  is  substantially 
similar  to  that  of  a  preferred  stock. 

Dividends. — An  initial  dividend  of  $2  50  on  the  pref .  beneficial  certificates 
was  paid  Oct.  1  1916.  In  1917,  April,  $2  50:  Oct.,  $2  50.  April  1918 
dividend  omitted.     V.   106,  p.  1577.     None  since. 

REPORT.— For  year  ending  June  30  1917  in  V.  105,  p.  1993. 

-Years  ending  June  30-  July  8  '14  to 
1917.  1916.         June  30 '15. 

Revenue  passengers  carried 137,394,143  131,075,084  126,307,209 

Transfer  passengers.. 69.516,515     67,342,528     65,717,735 

Total  operating  revenue $7,408,019     $7,056,504     $6,617,794 

Net  operating  revenue $2,886,084     $2,813,236     $2,504,780 

Net,  after  taxes... 2,412,934       2,378,750       2,108.276 

Miscellaneous  income 36,484  15,249  9,161 

Gross  income $2,449,419     $2,393,999     $2,117,437 

Int.  on  Mo.  injury  &  damage  certifs..  34,342        

Divisible  income $2,415,076     $2,393,999     $2,117,437 

City's  share 411,302  506,316  305.703 

Company's  share $2,003,774  $1,887,682  $1,811,733 

Company's  Income — 

Net  from  Missouri  properties $1,652,722  $1,626,450  $1.547  654 

Net  from  Kansas  properties 320,599  257,382  262,335 

Miscellaneous 30,453  3,851  1,745 

Company's  gross  income $2,003,774  $1,887,683  $1,811,733 

Deductions— Bond   interest $1,442  568  $1,269,724  $1,459,741 

Kansas  injuries  and  damages  (paid 

incash) 16.864             19,996  38,034 

Other  deductions 13,600              2,193  12,702 

Net  income $530,741        $595,770        $301,255 

The  total  profit  and  loss  surplus  June  30  1917,  after  deducting  $400,000 
dividends  paid  and  $112,944  appropriated  for  sinking  fund,  was  $194,844. 

For  the  cal.  year  1917  gross  earnings  were  $8,005,955  and  net  earnings 
$1,723,269. 

PROPERTY.— Over  309.477  miles  of  single  track  equivalent,  about  75% 
paved;  remainder  on  bridges  or  private  right-of-way;  2  power  houses,  com- 
bined capacity  60,000  k.  w.,  and  11  sub-stations;  743  motor  cars  and  trail- 
ers in  addition  to  work  cars. 

DIRECTORS  AND  OFFICERS.— Representing  the  company:  Rober 
J.  Dunham  (Chairman) ,  Chicago;  Philip  J.  Kealy  (Pres.) ,  James  E.  Gibson 
(Gen.  Mgr.),  Clyde  Taylor  (V.-Pres.  &  Gen'l  Counsel),  Charles  W. 
Armour  and  George  S.  Hovey,  all  of  Kansas  City,  Mo.  Representing 
the  city:  William  T.  Kemper,  Frank  O.  Niles,  Davis  M.  Pinkerton,  John 
W.  Wagner  and  John  H.  Wiles,  all  of  Kansas  City,  Mo.  J.  A.  Harder  is 
Sec.  &  Treas.—  V.  107,  p.  1837.  2097,  2290.  2376;  V  108,  p.  79.  171,  268, 
480,  579. 


KANSAS  CITY  LIQHT  &  POWER  CO. 

ORGANIZATION.— Incorp.  Jan.  3  1916  and  in  Feb.  1916  took  over 
the  lighting  and  heating  properties  of  the  Kansas  City  Ry.  &  Lt.  Co.  as 
per  reorganization  plan.  See  V.  101,  p.  614,  689,  1628.  Lighting  fran- 
chises are  perpetual. 

The  co.  has  contracted  with  the  General  Electric  Co.  for  two  25,000  k.w. 

generator  units  as  the  first  unit  for  installation  in  a  new  power  house 
esigned  for  an  ultimate  capacity  of  240,000  k.  w.  to  cost,  including  equip- 
ment, $10,000,000.  In  Oct.  1917  the  company  purchased  a  25-acre  site 
on  the  Missouri  River  for  the  purpose. — V.  105,  p.  1526,  1713.  Delivery 
of  one  generator  has  been  made  and  the  other  was  to  have  been  delivered  in 
Jan.  1919.  Construction  of  the  plant  was  expected  to  be  completed  by 
April  1919.  The  co.  has  been  purchasing  its  power  from  the  Kan.  City 
Rys.,  but  as  the  latter's  plants  are  overloaded  it  is  proceeding  to  construct 
its  own  power  plant. 

Rate  Increase. — On  Aug.  13  1918  was  auth.by  the  Mo.  P.  S.  Comm.  to 
increase  electric  light  rates  by  10% ,  effective  Sept.  1  1918.     V.  107,  p.  806. 


STOCK  AND  BONDS.— 
Stock  (see  text.) 
First  mtge  red  at  103  and  int  J 


Date. 


Interest.     Outstanding.      Maturity. 


$3,060,000  July    7  1944 

Sav.  Bk.,  Chic,  trustee. 

1,878.954  July   7  1944 


,    1915       5  J-J 
ICont.&Com.Tr. 
2d  mtge  $1,917,300  red  at  par/   1915       6  J-J 

and  interest \ Central  Trust  Co.,  New  York,  Trustee. 

Slock. — Was  incorp.  with  $2,000  nominal  capital  stock,  but  in  Jan.  1917 
was  ordered  by  the  P.  S.  Comm.  to  increase  its  stock  to  $4,977,300  to  con- 
form with  the  amount  of  1st  and  2d  mtge.  bonds  approved  in  Feb.  1916. 
On  March  16  1918  the  co.  increased  the  auth.  amount  of  stock  to  $10,000.- 
000,  of  which  $5,000,000  is  full  paid  ($2,500,000  each  of  common  and  5% 
preferred).  Par,  $100.  The  capital  stock  is  represented  by  31,810.3 
common  and  31,358.3  preferred  participating  certificates  of  no  par 
value.  John  H.  Lucas,  T.  J.  Connors  and  Oscar  Fenley  are  the 
trustees  for  the  stock.  It  Is  provided  that  whenever  a  corporation  can  be 
lawfully  formed  with  pref.  and  com.  shares  of  no  specified  par  value  with 
authority  to- take  over  the  stock  of  another  corporation,  as  Its  assets,  the 
trustees  shall  cause  one  to  be  organized  and  shall  turn  over  to  it  the  stock 
In  their  custody,  the  beneficial  certificates  to  be  canceled  and  replaced  by 
pref.  and  com.  shares. 

Bonds. — Additional  1st  M.  bonds  may  be  issued,  with  int.  to  be  deter- 
mined at  time  of  issue,  not  to  exceed  6%,  for  exts.,  add'ns  &  impts.,'on  a 
fixed  basis.  A  sinking  fund  on  the  2d  M.  bonds  of  $38,346  per  ann.  from 
net  earnings  otherwise  available  for  divs.,  which  began  Jan.  1  1916,  is  ex- 
pected to  retire  issue  by  maturity.     $145,846  in  sinking  fund. 

Dividends. — An  initial  div.  of  $2.50  UDon  each  pref.  participating  certifi- 
cate was  paid  Oct.  2  1916.  Same  amount  s.-a.  (A.  &  O.)  to  and  including 
April  1  1918.     None  since. 

EARNINGS. — Gross  earnings,  year  ending  Dec.  31  1917,  $3,429,806, 
and.  years  ending  May  31  1917,  $3,392,825;  1916,  $2,849,640;  1915,  $2,- 
513,424;   1913-14,  $2,408,736;   1912-13,   $2,156,952. 

OFFICERS. — Pres.,  Joseph  F.  Porter;  Sec.  &  Treas.,  R.  J.  Clark. — 
V.  104.  p.  1804;  V.  105,  p.  1214,  1526,  1713;  V.  106,  p.  825,  1581;  V.  107, 
p.  806. 

KANSAS  CITY  CLAY  COUNTY  &  ST.  JOSEPH  RAILWAY  CO. 

On  July  5  1915  the  Interstate  Ry.  Co.  was  awarded  a  verdict  for  $1,500,- 
000  against  the  company  and  the  estate  of  George  Townsend  by  a  jury  in 
the  Circuit  Court  in  its  suit  alleging  that  the  defendant  company  had 
built  Its  line  between  Kansas  City  and  St.  Joseph  on  a  part  of  the  right-of- 
way  obtained  by  the  plaintiff  (V.  100,  p.  130,  288).  Case  reversed  under 
stipulated  agreement  of  settlement. 

ORGANIZATION. — Incorp.  in  Missouri  in  1911  under  a  200-year  char- 
ter. In  Jan.  1913  the  line  from  Kansas  City  to  Excelsior  Springs,  Mo.,  was 
opened,  and  on  May  5  1913  opened  for  operation  its  line  between  Kansas 
City  and  St.  Joseph,  52H  miles.     V.  96,  p.  1423.     Also  handles  freight. 

In  Dec.  1914  terminal  service  was  begun  to  Kansas  City  for  the  Quincy 
Omaha  &  Kan.  City  RR.  (O.  B.  &  Q.  system).    See  details  In  V.  99.  p.  1910. 

Valuation. — On  Oct.  24  1917  filed  a  request  with  the  Mo.  P.  S.  Comm. 
for  an  addition  of  about  $3,000,000  to  its  valuation  of  $3,900,000  fixed 
3  years  previous  by  the  Commission.  The  co.  asked  that  a  proper  amount 
be  fixed  for  going  value  and  for  an  additional  amount  for  working  capital, 
&c— V.  105,,  p.  1898. 

Commutation  Rates  Ordered. — The  Missouri  P.  S.  Comm.  on  Dec.  7  1914 
Issued  an  order  requiring  the  company  to  Issue  commutation  tickets  begin- 
ning Jan.  1  1915  between  Kansas  City  and  Liberty,  14.4  miles,  on  the  Excel- 
sior Springs  Division,  and  to  *  distance  of  about  10  miles  on  the  St.  Joseph 
Division.  On  Dec.  29  1914,  however.  Judge  Van  Valkenburgh  In  the  V.  S. 
District  Court  granted  a  temporary  order  preventing  the  Commission  from 
putting  the  new  rates  in  effect.     V.  100,  p.  140. 

Freight  Terminal. — The  Kansas  City  Freight  Terminal  Co.iwas  Incorp. 
In  Feb.  1917  to  provide  facilities  In  the  city  for  handling  lnterurban  freight 
and  express  matter.  Stock  auth.  and  issued,  $100,000;  bonds  auth,, 
$100,000.  of  which  $75,000  outstanding.  The  stock  of  the  co.  is  owned  by 
interests  associated  with  the  Kansas  City  Clay  County  &  St.  Joseph  Ry. 


and  the  Kansas  City  Kaw  Valley  &  Western  Ry.  These  cos.  and  the  Kan 
sas  City  Western  Ry.  and  the  Kansas  City  Lawrence  &  Topeka  Ry  hav< 
entered  into  contracts  for  the  use  of  the  terminal  and  have  guaranteed  ai 
annual  tonnage  of  31,000  tons.  The  terminal  was  opened  Oct  10  1917 
J.  R.  Harrigan  is  Pres.-  J.  F.  Holman,  V.-Pres.;  E.  S.  Bigelow  Sec  * 
Treas.— V.  105,  p.  2184.  '  ° 

STOCK  AND  BONDS —      Dale.       Interest.     Outstanding.     Maturitu 

Stock  com  $10,000,000  ($100) $4,000,000         See  text 

1st   mtge    $10,000,000    ($l.-f   1911       5  g  M-S         3.079.000  Sept  1  194- 

000  gold  s  f  red  at  105  after! Equitable  Tr.  Co.,  N.  Y.,  and  J.  F.  Down 

Sept.    1    1915... c*tfl     ing,  Kan.  City,  Trus.   Int.  payable  N.  Y 

Bonds. — Of  the  escrow  bonds,  $365,000  may  be  Issued  for  80%  of  the  cost 
of  permanent  additions  and  extensions.  The  remainder  can  only  be  Is- 
sued for  80%  of  the  cost  of  permanent  additions  and  extensions,  under 
conservative  restrictions.  Sinking  fund  of  1  >4  %  of  bonds  certified  beear 
Sept.  1   1917. 

Dividends.— In  1914,  214%  paid;  1915.  June.  \%%.     In  1916.  4K% 
In  1917.  2VS%.     Inl918,  2M%-  »•**/» 

EARNINGS. — For  years  ending  Dec.  31: 

Cal.  Yr. —      Gross.       Net.  aft.  Tax.  Interest,  &c.   Dividends.      Surolus 

1918 ...$838,060         $314,707         $156,111  $110,000         S48.59f 

1917 799,379  349,718  156,750  115,000  77,967 

ROAD  — Operates  52.55  miles  between  Kansas  City  and  St.  Joseph 
Mo.,  and  28.24  miles  between  Kansas  City  and  Excelsior  Springs,  Mo 
total    77.61    miles.     70    and    80-lb.    T-rail;    standard    gauge.     Passengei 
equipment,  20  cars,  5  exp.  motorcars,  10  express  trailers,  10  other  cars  anc 
1  American  electric  ditcher,  1  electric  locomotive. 

OFFICERS. — Chairman  of  Bd.,  Allen  G.  Hoyt;  Pres.,  Philip  L.  Salton- 
stall,  Boston,  Mass.;  V.-P.  &  Gen.  Mgr.,  J.  R.  Harrigan;  Sec.  &  Treas 
W.  S.  Tuley—  V.  104,  p.  1702;  V.  105,  p.  1898,  2184;  V.  106.  p.  607. 

KANSAS  CITY-WESTERN  RAILWAY.— A  trolley  road. 

Formerly  the  Kansas-City-Leavenworth  Railroad  and  name  changed  tc 
Kansas  City-Western  Ry.     Has  long-time  franchises  in  territory  served. 

Freight  Terminal. — See  K.  C,  Clay  County  &  St.  Joseph  Ry.  above. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturitu 

Stock  $2,000,000  ($100) $2,000,000    ... 

1st  ref  mtge  $5,000,000  goldf   1905       5  g  M-S         1,650.000  Sept  1  1925 

(coup    $1,000,    r    $1,000, {Interest  at  Guaranty  Trust  Co.  New  York 

55,000.   $10.000) tfl     Trustee. 

Stock  and  Bonds . — $  1 ,400 ,000  of  bonds  were  Issued  to  refund  a  like  amount 
of  bonds  outstanding  of  old  company,  all  but  $42,000  of  which  have  been 
retired,  $100,000  for  general  corporate  purposes  and  $150,000  for  improve- 
ments; remaining  $3,350,000  to  be  issued  for  acquisitions,  extensions  and 
Improvements  under  customary  restrictions.  Entire  outstanding  issue  Is 
red.  on  any  int.  date  at  105  and  Int.     V.  89,  p.  1483. 

REPORT. — For  year  ending  June  30  1916,  net,  after  taxes,  $55,620;  int. 
on  bonds,  &c,  $82,712;    deficit,  $27,092. 

ROAD. — Owns  and  operates  43.75  miles  of  road,  of  which  about  18  miles 
are  within  the  city  of  Leavenworth  and  25 %  miles  between  Ft.  Leavenworth 
and  Kansas  City,  Kan.  Enters  Kansas  City,  Mo.,  over  tracks  of  the  Kansas 
City  Viaduct  &  Terminal  Ry.,  which  owns  and  operates  a  steel  and  con- 
crete viaduct  connecting  Kansas  City,  Kan.,  with  Kansas  City,  Mo.  Has 
second  entrance  into  Kansas  City  over  tracks  of  the  Metropolitan  Street  Ry . 

OFFICERS.— C.  F.  Holmes.  Pres.;  C.  F.  Hutchings,  V.-P.  and  Gen.  At- 
torney; 8.  D.  Hutchings.  Sec.  and  Treas.;  J.  G.  Herrion.  Supt.;  W.M. 
Bonar.  Aud.  General  office.  Leavenworth.  Kan. — V.  90,  p.  110.  318. 

MISSOURI  &  KANSAS  INTERURB.  RY.— Known  as  "Strang  Line." 

ORGANIZATION. — Incorporated  in  Kansas  under  Gen.  RR.  law.  In 
1909  receiver  appointed  the  previous  year  was  discharged,  and  old  company 
resumed  control.  V.  86,  p.  1467;  V.  89,  p.  1281.  Motive  power  changed 
from  Strang  gasoline  cars  to  electricity  in  1908.  V.  87,  p.  614.  Has  private 
right  of  way  about  80  feet  wide  from  Kansas  City  to  Olathe. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $1,000,000  ($100).. $1,000,000    

First  mortgage  $600,000  gold  1    1906       5  g  J-J  600.000  Jan   1    1956 

($1,000) c/Fidelity  Trust  Co.,  Kansas  City,  Trustee. 

EARNINGS.— For  cal.  year  1916.  gross.  $115,049;  net,  $37,745.  In 
1915,  gross,  $103,129;  net.  $38,721. 

ROAD. — Operates  20  miles  of  road  from  Kansas  City  through  South- 
ridge,  Morrison  Ridge,  Milburn  Place,  Overland  Park  and  Lenexa  to  Olathe. 
Enters  Kansas  City  over  tracks  of  the  Kansas  City  Rys.  70-lb.  rails. 
Has  13  cars,  including  passenger  and  freight.  Construction  of  a  line  from 
Olathe  to  Ottawa,  26  miles,  is  under  consideration. 

OFFICERS. — Pres.,  W.  B.  Strang;  V.-P.,  H.  O.  Brent;  Sec.  &  Treas., 
E.  N.  Daniels;  Gen.  Mgr..  Thos.  Riley.  General  offices.  Overland  Park. 
Kansas.— V.  87.  p.  614;  V.  89.  p.  1281. 

KENNEBUNK,  ME. 

ATLANTIC  SHORE  RAILWAY. 

ORGANIZATION. — Incorporated  In  Maine  on  Jan.  1  1911  (per  plan  la 
V.  91,  p.  869)  as  successor  to  the  Atlantic  Shore  Line  Ry.  (sold  at  fort- 
closure  Dec.  1  1910) .  which  company  was  a  consolidation  In  April  1906  of 
the  old  Atlantic  Shore  Line  Ry.  and  the  Portsmouth  Dover  &  York  Street 
Ry.  The  former  company  in  April  1904  purchased  the  Sanford  &  Cap* 
Porpoise  Ry.,  the  Mousam  River  RR.  and  the  Sanford  Power  Oo.  In  June 
1909  the  Alfred  Light  &  Power  Co.  was  acquired.     Does  a  freight  business. 

Second  &  Gen.  M.  bonds  were  issued  at  80  with  100%  stock  bonus. 

Default. — The  initial  obligatory  coupon,  due  Oct.  1  1915.  on  the  $641,760 
4%  ref.  M.  bonds  was  defaulted.  V.  101,  p.  1464.  All  other  coupons 
due  on  and  after  Oct.  1  1915  are  also  in  default. 

Receivers. — Pres.  F.  O.  Oonant  and  Treas.  Constant  Southworth.  both 
of  Portland,  were  appointed  receivers  by  the  U.  S.  Circuit  Court.  Portland. 
V.  101.  p.  1552. 

Portsmouth  Dover  &  York  St.  Ry. — On  May  1  1917  W.  G.  Meloon,  Ports- 
mouth, N.  H.,  was  appointed  separate  receiver  and  manager  of  this  co. 
The  property  comprises  42  m.  of  track  connecting  Portsmouth  and  Klttery 
with  Dover  and  South  Berwick,  Including  a  line  to  York  Beach. 

Fares. — On  Aug.  18  1917  was  auth.  by  trie  Maine  P.  U.  Comm.  to  increase 
the  number  of  its  fare  zones  by  three.  In  June  1918  filed  with  the  Maine 
P.  U.  Comm.  a  new  fare  schedule,  effective  July  7  1918.  providing  for  an 
increase  in  passenger  fares  from  6  to  7  cents  (except  in  the  zone  between 
Sanford  and  Springfield  where  a  reduction  from  6  to  5  cents  was  made). 
The  schedule  also  provided  for  an  increase  in  the  price  of  strip  tickets, 
having  9  coupons,  from  50  to  55  cents.     V.  106,  p.  2648. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.     MaturUi. 

Stock  $1,000,000  ($100) $1,000,000    ---- 

Gen  Hen  M  $150,000  red  atl    1911       5  J-J  150.000  Jan.   1  1931 

102  and  interest J  .  ..., 

Refund  mtge  $2,600.000 1910       See  text  641.750  Jan.   1  1941 

AtlShLInelstconaM$l,000.-J   1904       5  g  A-O  361,500  April  1  1934 

OOOg  ($500.  $1,000)  c*.cptllnt.  at  Columbia  Tr.  Co.,  N.  Y..  trustee. 
Atl  Sh  Line  1st  M  $125,000  cpt  1904       5  J-J  120.000  Jan.    11924 

Alf  Lt  &  P  1st  M  $250,000f   1905       5  g  J-J  250.000  July   1  193« 

($500  and  $1,000) cptllnt.  at  Columbia  Tr.  Co..  N.  Y  .  trustee. 

Sanf&  Cape  Porp'se  1st  M. cpt  1898       5  J-J  246.000  Jan.   11928 

Mousam  River  1st  mortgage..  1892       6  J-D  59.000  See  text 

Portsmouth  Dover  <&  York  St.  Ry. — Under  Separate  Recrirer. — 
P   D   &   Y   1st  M  $650,000/   1903       4H  J-D  450.000  June      1933 

gold  ($1.000)... -.\State  Street  Trust  Co..  Boston,  trustee. 

P   D   &    Y   2d   M    and   ext  J   1905       5  g  J-D  57.000  April  1  1925 

$100,000. \Int.  at  Augusta.  Me..  Trust  Co..  trustee 

P  K  &  Y  St  Ry  1st  M  $200.-f   1897       6  g  M-S  200.000  Mar.  1  18 

000  s  ($500  and  $1. 000). -\ Int.  at  Waterville.  Me..  Tr.  Co..  trustee. 

Bonds. — Of  the  refund,  bonds,  $1,893,500  (Int.  rate  not  to  exceed  6% 
are  reserved  to  retire  prior  Hens.  $64,750  (Int.  rate  4%)  are  for  ltnpts.  ana 
additions  and  remaining  $641,750  are  outstanding  and  were  exchanged  ror 
securities  of  Atlantic  Shore  Line  Ry.  Outstanding  bon,is  bear  int.  at  4  .  . 
which  was  payable  Tor  first  5  years  only  if  earned.  No  Interest  was  eaxnea 
on  these  bondB  during  that  period.  The  Initial  obligatory  coupon  reiijoi 
due  Oct.  1  1915  was  defaulted.  V.  101.  p.  1464.  The  Atlantic  Short 
Line  consols  of  1904  are  subject  to  call,  all  or  any  part,  after  ten  ye*" 
at  105.  to  be  drawn  by  lot.  See  V.  78.  p.  2383.  The  Alfred  Light  A 
Power  bonds  are  subject  to  call  at  105.  .* 

Mousan  River  bonds  matured  Dec.  1  1912,  but  have  boon  extenaea. 

Portsmouth  Dover  A  York  S:.  Ry.— The  bonds  of  190:>  can  he  called  » 
105  and  int.  The  2d  5s  can  be  called  at  par  on  any  Int.  date,  ine  oe  *■ 
1897  can  be  called  at  105. 
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ROAD. — Operates  37  miles  of  track,  connecting  Sprlngvale,  Sanford, 
West  Kennebunk.  Kennebunk,  Kennebunkport  and  Cape  Porpoise  with 
Blddeford  and  Saco;  thence  over  connecting  fines  to  Old  Orchard  and  Port- 
land. See  V.  81,  p.  1549.  A  link  from  York  Beach  to  Kennebunk,  10 
miles,  was  put  in  operation  July  21  1907.  Total,  53  miles.  Owns  2 
water-power  plants  and  1  steam  plant  with  generating  capacity  of  3,000 
k.  w.     lias  22  i> assenger  cars  and  2  electric  locomotives.     60  and  70-lb.  rail. 

REPORT. — For  calendar  year: 
Calendar  Gross       Operating        Net  All      Interest  on    Balance 

Year —  Earnings.    Expenses.   Earnings.    Taxes.   Bonds,  Ac.    Deficit. 

1918  ..-. $171,638     $151,045     $20,593     $5,915     $80,895     $66,217 

1917    231,757        198,440       33,317       6,182       92,595       65,460 

1916    --   351.216       291,379       59,837       7,741      117,106       65,010 

Note. — On  May  1  1917  the  Atlantic  Shore  Ry.  was  divided  east  and  west 
of  York  Beach.  Maine,  the  western  end  passing  to  the  operating  control  of 
the  Portsmouth  Dover  &  York  St.  Ry.  The  figures  from  May  1  1917  on, 
are  for  the  Atlantic  Shore  Ry.  as  at  present  constituted. 

OFFICERS. — Receivers.  Frederick  O.  Conant  and  Constant  Southworth; 
Mgr.  for  Receivers,  S.  T.  Dow.— V.  101,  p.  1464,  1552;  V.  106,  p.  2648. 
m       

KENNETT,  PA. 

WEST  CHESTER  KENNETT  &  WILMINGTON  ELECTRIC  RY. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  May  24  1905, 
and  is  a  reorganization  of  a  company  of  the  same  name  sold  under  foreclosure 
in  April  1905.  On  Feb.  26  1908  absorbed  the  formerly  controlled  Oxford 
West  Grove  &  Avondale  St.  Ry      See  V.  86,  p.  670. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $925,000 $525,000     

Pref  ($75,000)  6%  non-cum 75,000    

First   mtge    81.000,000    gold!   1905       5g  J-D  420,000  June  1  1935 

($500  and  51,000) c  tf  J  Int.  at  Integ.  T.I.Tr.  &  S.D.  Co..Phl!a..  Tr. 

EARNINGS. — For  year  ending  Dec.  31  1918,  gross,  $63,588;  net,  after 
taxes,  S1.75S.     In  1917,  gross,  $65,971;  net,  after  taxes,  $10,476. 

ROAD. — About  20  miles  of  track  between  West  Grove,  Avondale,  Ken- 
nett  Square  and  Wilmington,  connecting  at  Kennett  for  West  Chester. 
The  extension  from  Avondale  to  Oxford,  12)^  miles,  has  been  completed  as 
far  as  West  Grove  and  is  in  operation  to  that  point.  Gauge,  5  ft.  2>i  in. 
60  and  70-lb.  T  and  girder  rail. 

OFFICERS. — Pres..  Geo.  Kessler,  Phila.;  V.-P.,  Clarence  L.  Harper, 
Phila.:  Sec.  &  Treas.,  Philip  E.  Guckes,  Phila.;  Gen.  Mgr.,  B.  F.  Wicker- 
sham.  Kennett  Square,  Pa.— V.  94,  p.  831;  V.  95,  p.  177. 

-rmx— 

KEOKUK,  IA. 

CENTRAL  MISSISSIPPI   VALLEY  ELECTRIC  PROPERTIES. 

ORGANIZATION. — Formed  in  Illinois  by  a  trust  agreement  dated 
Dec.  12  1913,  under  -which  there  are  deposited  with  trustees  all  the  common 
stock  of  the  Keokuk  Electric  Co.  (see  below)  and  all  the  capital  stocks  of 
Fort  Madison  Elec.  Co.  and  Dallas  City  Light  Co.  These  companies  do 
the  entire  electric  railway,  electric  lighting,  power  and  gas  business  In 
Keokuk.  la.,  the  entire  electric  lighting  and  power  business  in  Fort 
Madison.  la.,  and  Dallas  City.  111.,  the  entire  electric  railway  and 
lighting  business  In  Hamilton  and  Warsaw,  111.,  and  operate  an  lnter- 
urban  electric  railway  between  Keokuk,  Hamilton  and  Warsaw  (largely 
on  leased  lines). 

Franchises. — The  electric  railway  and  elec.  lighting  franchises  In  Keokuk 
expire  In  1936,  the  gas  franchise  In  1928.  The  electric  lighting  franchise 
In  Hamilton  expires  In  1936;  the  Important  railway  franchise  in  1931. 
The  electric  lighting  franchises  In  Fort  Madison  and  Dallas  City  expire 
In  1938. 

Stock,  auth.  and  outstanding:  Common,  7,500  shares  (no  par  value) 
6%  cum.  pref.  stock  (par  $100 — red.  at  110),  $750,000.     No  bonds. 

EARNINGS. — For  years  ending  June  30  (combined  companies): 
Year.  Gross.      NeH.aft.Tax).    Interest.  Sink. Fund.      Surplus. 

1917-18 $325,079         $86,225         $26,671  $5,000  $54,554 

1916-17 298,802  91,644  20,111  5,000  66.533 

Dividends. — An  Initial  dividend  of  1  V$  %  was  paid  on  the  pref.  stock  in 
March  1914:  same  rate  quar.  to  and  Incl.  Sept.   1917.     None  since. 

ROAD. — Miles  of  equivalent  single  track,  7.99;  trackage,  6.14;  standard 
guage;  cars,  20  passenger  and  1  other.  All  power  is  purchased  from  the 
Mississippi  River  Power  Co. 

OFFICERS. — Pres.,  Geo.  Hlgginson,  Jr.;  V.-P.,  Harry  T.  Edgar:  Sec, 
Joseph  L.  Valentine,  Chicago,  111.;  Treas.,  H.  B.  Sawyer;  Asst.  Sec,  Guy  L. 
Weymouth.     Gen.  Mgrs.,  Stone  &  Webster  Mgt.  Assn. — V.  98,  p.  72,  610. 

(1)  Keokuk  Electric  Co. 

ORGANIZATION. — Incorp.  In  111.  on  Dec.  5  1911  as  successor  to  the 
Keokuk  Elec  Ry.  &  Pow.  Co.;  Keokuk  Gas  &  Elec.  Co.;  Hamilton  Lt. 
4  Power  Co.  and  Keokuk  &  Western  Elec  Co.,  control  of  which  was 
purchased  in  1911  by  Stone  &  Webster  Mgt.  Assn.  Does  the  entire  electric 
railway,  electric  lighting,  power  and  gas  business  in  Keokuk,  la.;  the  entire 
electric  railway  and  electric  lighting  business  in  Hamilton  and  Warsaw,  111., 
and  operates  an  interurban  electric  railway  between  Keokuk,  Hamilton  and 
Warsaw  (largely  on  leased  lines) . 

Franchises. — See  Cent.   Miss.   Valley  Elec.  Properties  above. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Common  $650,000  ($100) Q-F  $650,000  Nov  '17.  IK 

Pref  $250,000  ($100)  6%  cum Q-F  250,000  May'18,  iy2 

Keokuk  El  Ry  &  Pow  1st  Ml    1901  5  J-J  160,000      See  text 

$250,000  (closed  mtge)  _ntf  iCent.  Trust  Co.  and  H  E.  Ambler.  Trustees. 
First  &  Ref.  Mtge.  $400,0001    1918       6  g  J-J   15         150,000  Jan  15  1923 

($100,  $500  and  $1,000) --/Int.  at  First  Tr.  &  S.  Bk.,  Chicago,  trustee. 
Notes  payable  June  30  1918  - 143,500     

Stock. — Common  stock  Is  all  owned  by  Cent.  Miss.  Vail.  Elec  Properties. 
Pref.  stock  is  red.  at  110.     Both  classes  of  stock  are  tax-free  in  Illinois. 

Bonds. — The  Keokuk  Elec.  Ry.  &  Power  first  mtge.  5s  are  due  serially 
1918  to  1925.  Red.  any  int.  day  at  105  and  int.  $90,000  canceled.  The 
5-yr.  1st  &  Ref.  bonds  were  issued  to  pay  off  $150,000  Keokuk  Gas  Lt.  & 
Coke  1st  M.  5s  due  Jan.  15  1918.  $23,000  are  reserved  to  retire  underly- 
ing bonds.  Are  red.  as  a  whole  on  any  int.  date  at  102  and  int.  Emile 
K.  Boiset  of  Chicago  is  also  trustee. 

Dividends. —  Divs.  on  pref.  have  been  paid  since  organization.  Initial 
div.oncom. — 2% — paid  In  Feb.  1914;  May.  1*4%:  Aug..  2%  (V.99..P.467): 
Nov.,  2%.     In  1915  and  1916.  6%.     In  1917.  5%.     None  since. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.      Net(,aft.Tax.)    Interest.  Sink. Fund.      Surplus. 

1918 $264,236         $59,427         $27,480         $5,000         $26,947 

1917 248,546  72,762  21,991  5,000  45,771 

ROAD,  &c — See  Central  Miss.  Valley  El.  Properties  above. 

OFFICERS.— Pres.,  Harry  T.  Edgar;  V.-P.,  Geo.  Higginson  Jr.;  Sec. 
Alvah  K.  Todd;  Treas..  Henry  B.  Sawyer;  Gen.  Mgrs.,  Stone  &  Webster 
Mgt.  Assn.— V.  97,  p.  1583,  1898;  V.  98,  p.  73;  V.  99.  p.  467;  V.  106.  p.  396. 


KEWANEE,  ILL. 

QALESBURQ  &    KEWANEE  ELECTRIC  RY. 

ORGANIZATION. — Incorporated  May   1902.     Is  a  reorganization  of 
i  the  Galesburg  &  Oneida  Elec.  Ry.  Co. 

Effective  July  1  1918,  was  auth.  by  the  111.  P.  U.  Comm.  to  increase  fares 
from  5  cents  cash  fare  and  25  tickets  for  $1  to  6  cents  cash  fare  and  18  tickets 
for  $1  on  city  lines.  The  co.  has  applied  for  auth.  to  increase  fares  from 
5  to  7c.  on  interurban  lines  and  for  increases  in  rates  for  round-trip  tickets. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Common  $200,000  ($100) $200,000    -- 

Pref  $400,000  ($100)  6%  cum 110,800     

First  mtge  $400,000  ($500  &1    1906       5  g  J-J  400,000  July  2  1926 

$1,000)    gold c&rJInt.atOont.&Com.Tr.&Sav.Bk..Chlc,Tr. 

Bonds. — Are  red.  on  any  Int.  day  at  par  and  Int.     No  s.  f. 

EARNINGS.— For  12  mos.  ending  Dec  31:  „.  . 

'Yf?l~  Gross.  Net.  Deprec'n.    Int.&Taxes.     Deficit. 

}9J7 $81,415         $25,435         $12,000         $26,309         $l2-874 

1916--- ---   76,114  27,243  12.000  24,836  9,593 

ROAD. — Has  city  line  In  Kewanee  and  Wethersfield  and  Interurban 
Detween  Kewanee  and  Galva.  Total  track  operated  14  miles.  70-80-lb 
i  and  girder  rails.     Gauge  4  ft.  8J^  In. 

OFFICERS.— Pres.,  W.  H.  Lyman;  V.-P.,  J.  K.  Blish;  Sec.  F.  M. 
i^ay;  Treas.,  J.  H.  Baethke;  Gen.  Mgr.,  R.  H.  Hayward. 


KEYPORT,  N.  J. 

JERSEY  CENTRAL  TRACTION  CO.— Trolley. 

Control. — The  American  Railways  Co.,  which  see  under  Philadelphia,  Pa., 
owns  all  the  common  stock. 

ORGANIZATION. — A  consolidation  In  May  1917  of  the  old  Jersey 
Central  Traction  Co.  (see  "Electric  Ry."  Sec.  for  May  1917)  and  the 
Central  Jersey  Traction  Co.  (incorp.  Feb.  1  1917  to  lease  the  property  and 
franchises  of  the  Jersey  Central  Traction  Co.).  At  the  same  time  the 
Middlesex  &  Monmouth  Electric  Light,  Heat  &  Power  Co.,  which  was 
controlled  by  the  Traction  Co.  through  ownership  of  442  of  the  500  shares 
of  capital  stock,  was  merged  with  and  into  the  Monmouth  Lighting  Co., 
whose  entire  $305,000  outstanding  common  stock  is  owned  by  the  American 
Rys.  Co.,  which  in  turn  is  controlled  by  the  United  National  Utilities  Co. 
The  Lighting  Co.  purchased  the  power  house,  transmission  lines  and  sub- 
stations formerly  owned  and  operated  by  the  Traction  Co.  and  sells  power 
to  the  latter  under  contract. 

Fare  Increase. — In  Sept.  1918  the  N.  J.  P.  U.  Comm  .auth.  the  co.  to 
charge  6  cents  in  the  former  5-cent  zones.  V.  107,  p.  1004.  In  Dec.  1918 
the  co.  was  auth.  by  the  N.  J.  P.  U.  Comm.  to  charge  7  cents  instead  of 
6  cents  per  zone.     V.  107,  p.  2290. 


STOCK  AND  BONDS— 
Common  $5,000,000  ($100) . . 
Pref  6%  cum  $600,000  ($100) _   . 
First   mtge   gold   $5,000,0001   1917 


Date.       Interest. 


6% 
5g  M-S 


Outstanding.      Maturity. 

$531,400    

600,000    

800.000  Mar  1   1947 

($1,000) -..tf/Int.   at  Com'l   Trust  Co..    Phila..   trustee. 

Stock. — Preferred  stock  is  redeemable  at  105  three  years  after  Issue. 
Bonds. — Guaranteed,  p.  &  I.,  by  the  American  Rys.  Co.     Callable  In 
whole  or  part  after  March  1   1922  at  102  H-     Additional  bonds  may  be 
Issued  for  additions,  extensions,  &c 

REPORT. — For  calendar  year  1916  (Incl.  Middlesex  &  Monmouth  EL 
Lt..  Ht.  &  Pow.  Co.),  gross,  $347,138;  net.  after  taxes,  $144,834:  Int.,  &c. 
$98,819;  surplus,  $46,014. 

ROAD. — Owns  and  operates  36.03  miles  of  road  from  South  Amboy, 
Keyport  and  Belford  to  Red  Bank;  Belford  through  Atlantic  Highlands  to 
Highland  Beach;  Freneau  through  Matawan  to  Keyport,  N.  J.     Standard 

fauge  60-lb.  T  and  70-lb.  girder  rails.  Nearly  all  over  private  right  of  way. 
2  passenger  cars,  29  freight  cars  and  1  snow-plow.  An  extension  from 
South  Amboy  through  Mechanicsville  and  over  the  Raritan  River  Bridge 
to  Perth  Amboy  was  completed  In  1910. 

OFFICERS.— Pres.,  Van  Horn  Ely;  V.-Pres.,  C.  L.  S.  Tingley;  Gen. 
Mgr.  &  V.-Pres.,  H.  J.  Crowley;  Sec.  &  Treas.,  Walter  W.  Perkins. — 
V.  104,  p.  452,  1702,  2235;  V.  105,  p.  389,  1309;  V.  107,  p.  1004,  2290. 

KEY  WEST,  FLA. 

KEY  WEST  ELECTRIC  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  New  Jersey  In  1898  and  does  entire 
electric  railway  and  electric-light  and  power  business  of  the  city;  also  owns 
franchises  for  manufacture  of  gas.  Franchise  expires  1997.  In  June  1906 
was  acquired  by  Stone  &  Webster  of  Boston  and  re-capitalized  as  below. 
V.  82.  p.  1496.  Public  Service  Investment  Co.  owns  $374,100  common 
stock  and  $222,000  preferred  stock. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  $500,000  ($100) $500,000 

Pref  $350,000  ($100)  6%  cum Q-M  270,000    

First    mortgage     $1,000.0001    1906       5  g  F-A  463,000  Aug  l"  1956 

gold tfjlnt.  at  State  Street  Trust  Co.,  Boston.  Tr. 

Pref.  Stock. — Remaining  $80,000  pref.  stock  Is  held  In  trust  for  the  benefit 
of  the  company.     Redeemable  at  110. 

Bonds. — Are  subj.  to  call  as  a  whole  or  In  part  for  s.  f.  at  105  and  Int.  at 
any  time.  A  sink,  fund  of  1%  of  bonds  out  began  Dec.  1  1907,  If  earned; 
on  Dec  1  1912  became  obligatory.  $83,000  In  treasury  not  Incl.  in  out- 
standing amount.     $47,000  canceled. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.       NeHaft.Tax.)    Interest.     Sink.  Fund. Surplus. 

1918- .$202,873         $84,364         $24,260         $5,530         $54,574 

1917 146,087  50,829  24,037  5,598  21J94 

ROAD. — Operates  5.41  miles  of  track:  10  cars.  Gauge  5  ft.  2>S  in. 
Power  station  capacity,  1,170  k.w. 

OFFICERS.— Pres.,  George  J.  Baldwin,  New  York;  V.-Ps..  Henry  G. 
Bradlee  and  Harry  H.  Hunt;  Sec,  Alvah  K.  Todd;  Treas.,  Henry  B. 
Sawyer,  Act.  Mgr.;  Bascom  L.  Grooms,  Key  West,  Fla.;  Gen.  Mgrs.,  Stone 
&  Webster  Mgt.  Assn.,  Boston. — V.  82,  p.  1496;  V.  94.  p.  1508. 


Outstanding.     Maturity 

$2C0,000  

200,000  Aug. '17.  3% 
532,000  Oct  9  1951 


KINGSTON,  N.  Y. 

KINOSTON  CONSOLIDATED  RR. 

ORGANIZATION.— This  Is  a  consolidation  on  Doc  11 1901  of  the  Kings- 
ton  City  RR.  and  the  Colonial  City  Traction. 

STOCK  AND  BONDS—      Date.       Interest. 

Common  $200,000  ($100) 

Preferred  4%  cum  $200,000 

First  consolidated   mortgage!   1901       5  g  J-J 

$700,000  ($1,000)  gold  c*tf  (Int.  at  Bankers  Trust  Co.,  N.  Y.,  Trustee 
Second    mortgage    $250,0001    1909       5  J-J  None      Jan    1    1939 

($1,000) JInt.  at  Bankers  Trust  Co.,  N.  Y..  Trustee. 

Kingston  City  RR. — 
Consol  $150,000  ($1,000)  notl    1893       5  M-S  149.000  Mar  1  1923 

subj  to  call  before  mat'y.tfj Int.  at  Farmers'  Loan  &  Trust  Co.,  N.  Y. 
Mortgage  on  car  barn 5  quar.  6.000  On  demand. 

Bonds. — $156,000  of  the  $700,000  consolidated  mortgage  Is  reserved  to  re- 
tire the  Kingston  City  RR.  underlying  liens;  $12,000  have  been  canceled. 

Dividends. — 4%  was  paid  yearly  on  pref.  stock  from  consolidation  up  to 
1908,  when  2%  was  paid  Aug.  1.  None  to  Jan.  1  1911.  when  4%  was  paid. 
None  up  to  Sept.  1  1914,  when  3%  was  paid.  In  1915,  April,  3%;  Aug.. 
6%.     In  1916,  Aug.,  3%.     In  1917,  April,  3%;  Aug.,  3%.     None  since. 

ROAD. — Embraces  8  miles  of  track.  Ralls,  70.  80  and  90-1  b.  40  cars 
2  snow  plows. 

REPORT.— For  years  ending  Dec.   31: 

Cal.  Year—  Gross.  Net.  Taxes.  Interest. 

1918 .-$159,878         $50,612         $10,892         $34,827 

1917 152,079  55,907  7,156  35,235 

OFFICERS. — Pres.,  Fred.  T.  Ley.  Springfield,  Mass.;  V.-P., 
Page,   Worcester,   Mass.:    Sec,   G.   B.  te   Bow,   Kingston;    Treas.     Abm 
Hashrouck,  New  York.— V.  89.  p.  225.  529;    V.  90,  p,  303. 


Balance. 

$4,893 

13,516 

Henry  O. 


KNOXVILLE,   TENN. 
KNOXVILLE  RAILWAY  &  LIOHT  CO. 

Controlled  by  American  Cities  Co.  (see  under  New  Orleans),  which  owns 
all  the  stock. 

ORGANIZATION. — Incorporated  In  Tennessee  on  Aug.  5  1905  as  a  con- 
solidation of  the  Knoxvllle  Traction  Co.  and  the  Knoxvllle  Electric  Light  & 
Power  Co.  Does  all  the  street  railway  and  all  municipal  and  commercial 
electrlc-Ughtlng  and  power  business  in  Knoxville  and  serves  various  nearby 
•communities.  Also  controls  the  Knoxville  Park  Association,  owning  two 
amusement  parks.  Franchises  are  perpetual,  except  as  to  m  miles  of 
street  railway,  which  latter  run  until  Nov.  28  1946. 

In  1911  $1,500,000  com.  and  $500,000  pref.  stock  was  all  made  one  class 
and  increased  to  $2,050,000. 

Has  favorable  long-term  contract  with  Tennessee  Power  Co.  for  the  pur- 
chase of  electric  power. 

In  Dec.  1916  issued  $1,534,000  ref.  and  ext.  M.  5s,  proceeds  being  used 
to  retire  $325,000  2-year  6%  coll.  notes  due  July  1  1917  (paid  off  Jan.  3 
1917  at  100H)  and  $1,062,000  consol.  M.  5s  due  Sept.  1  1915,  which  were 
called  for  payment  on  March  I  1917  at  107 \4-     V.  103,  p.  2238. 

Wage-  Award  by  National  War  Labor  Board. — V.  108,  p.  378. 

The  $400,000  6%  debentures,  due  Jan.  1  1919,  were  retired  at  maturity, 
the  company  obtaining  a  bank  loan. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock  $2,050,000  ($100) J-D  $2,050,000  See  text 

Ref  &  ext  mtge  $10,000,0001    1911       5  J-D  3,306.000  June  1  1946 

($500  and  $1.000)---c*cpt/Int.  at  Guaranty  Trust  Co.,  N.  Y.,  Trustee. 
Knoxville  Trac  1st  M  $850.-\  1898       5  g  A-O  810.000  April  1  1938 

000  g  tax-free  ($1, 000) -.c*  I  Int.  at  Baltimore  Trust  Co..  Bait..  Trustee. 

Bonds. — Of  the  ref.  &  ext.  mtge.  $810,000  are  reserved  for  Knoxvllle 
Traction  1st  5s  and  $5,856,000  are  reserved  for  80%  of  cost  of  extens.. 
add'ns,  lmpts.,  &c,  under  conservative  restrictions.  Bonds  are  red.  as  a 
whole,  but  not  In  part,  at  105  and  Int.  on  60  days'  notice,  or  may  be  pur- 
chased In  open  market  at  a  price  to  net  not  less  than  4  )4  % .  Annual  sink- 
ing fund  began  Oct.  1  1915.  equal  to  a  of  1  %  of  total  amount  of  bonds  out. 
$45,000  In  sink,  fund  Mar.  1  1919.  Penn.  State  tax  refunded.  The  Knox- 
vllle Traction  Co.  first  mortgage  bonds  are  not  subject  to  sail.  $40,000 
have  been  canceled. 
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Dividends. — First  dividend  on  common — 2% — June  29  1907,  1%  was 
paid  Sept.  1907  and.  1%  Dec.  1907;  in  1908.  4%;  in  1909,  7%;  In  1910,  8%; 
in  1911,  10%.  Then  stock  all  made  one  class  and  in  June  1912  paid  3>$%: 
Dec..3J4%.  In  1913.  7X%-  In  1914,  4%.  Stock  all  owned  by  Ameri- 
can Cities  Co    and  dividends  no  longer  made  public. 


EARNINGS.—  Cross 

Cal.  Year —  Earnings. 

1918 $1,223,305 

1917 1,087,072 

1916 997.684 


Net  {after         Interest.     Surplus  for 
Taxes).  &c.         Renew., &c 

$497,711  $247,993  $249,718 

432,684  249,644  183,040 

431.254  214.235  217.019 

ROAD. — On  Dec.  31  1918  owned  54.352  m.  of  track,  incl.  13.761  miles 
of  double  track;  standard  gauge;  70-lb.  and  over  T  and  girder  rail.  Has  29 
open  cars,  82  closed  and  10  work  cars;  total,  121.  Power  station  (held  to 
reserve)  has  6,800  k.  w.  capacity.' 

OFFICERS. — Pres.  &  Gen.  Mgr.,  C.  H.  Harvey;  V.-P..  W.  S.  Shields; 
Sec.  &  Treas..  C.  J.  Pleming;  Asst.  Sec..  J.  A.  McKenna:  Asst.  Treas.. 
Arthur  L.  Linn  Jr.;  Aud.,  C.  A.  Briggs. — V.  102,  p.  1163;  V.  103,  p.  2238; 
V.  107,  p.  501;  V.  108,  p.  378. 


KOKOMO,  IND. 

INDIANA  RAILWAYS  &  LIGHT  CO. 

ORGANIZATION. — Incorp.  in  Indiana  on  Dec.  7  1912  as  a  consolida- 
tion of  the  Kokomo  Marion  &  Western  Trac.  Co.,  Kokomo  Frankfort  St 
Western  Traction  Co.  and  Kokomo  Public  Utility  Co.  Acquired  the  Gal- 
veston Light  &  Power  Co.  as  of  May  31  1916  and  issued  $10,000  pref.  stock 
to  pay  for  same.  In  Feb.  1917  purchased  the  Converse  Light  &  Power  Co. 
and  issued  $100,000  1st  M.  bonds  and  $55,000  pref.  stock  to  pay  for  same 
and  for  extensive  additions  and  impts.  to  equipment  in  the  power  plant 
at  Kokomo.  Carries  on  an  interurban  and  street  railway  business  and 
furnishes  electric  light  and  power  In  Kokomo  and  22  smaller  towns  and 
villages;  also  steam  heat  In  Kokomo.  All  franchises  held  by  the  co.  ware 
surrendered  in  1917.  Is  now  operating  under  indeterminate  permit  of 
the  Ind.  P.  S.  Comm. 

In  July  1917  the  Oakland  Coal  Co.,  a  subsidiary,  purchased  the  mine  of 
the  T.  C.  Bugg  Coal  Co.  at  Oakland  City,  Ind..  to  insure  this  co.'s  fuel 
supply. 

Rates. — In  1918  was  auth.  to  increase  all  local  and  intra-State  freight, 
express  and  passenger  tariffs.  Compare  "V.  106,  p.  1901.  Has  also  been 
auth.  to  collect  a  30%  surcharge  on  heating  bills  and  ^  cent  per  k.  w.  h. 
surcharge   on  power   bills. 


Outstanding.      Maturity 

$2,000,000  Feb. '19.1% 

495,000      See  text 

1,254.000  Jan    1    1943 

of  Indianapolis,  Trustee. 

650.000  July  1   1933 


STOCK  AND  BONDS—      Date.        Interest. 

Common  $2,000,000  ($100).. Q-F 

Pref  cum  $1,000,000  ($100) 6  Q-M 

1st  &  ref  M  sk  fd  $5,000.0001    1912       5  g  J-J 

($500  and  $1,000)  g  c*.tf  (Union  Trust  Co. 
Kok  Mar  &  W  1st  M  $1,000.-1    1903       5  g  J-J 

000  g  ($500  &  $1.000)c*ntf  [Interest  at  Security  Tr.  Co..  Ind..  Trustee. 

Stock. — Preferred  stock  is  non- voting.  In  addition  to  the  amount  re- 
ported outstanding  $20,000  is  held  in  treasury.     Subject  to  call  at  105. 

Bonds. — Of  the  1st  &  ref.  bonds,  $650,000  are  reserved  to  retire  the  K.  M 
&  W.  bonds.  $76,000  are  held  In  treasury  and  $3,020,000  are  for  additions, 
betterments.  fee,  under  certain  restrictions.  Red.  on  any  int.  date  at  105. 
Sk.  fd.  1%  began  Jan.  1  1917.  In  lieu  of  retirement  of  bonds,  company 
may  at  its  option  set  aside  annually  for  perm,  add'ns.  impts.  &  extensions, 
at  not  exceeding  80%  of  cost  thereof,  a  sum  equivalent  to  IM%  of  total 
amount  of  refund,  bonds  out.  Int.  payable  at  Spencer  Trask  &  Co..  N.  Y  . 
V.  95.  p.  1684.  K.  M.  &  W.  1st  M.  bonds  are  subj.  to  call  at  105  and  Int. 
See  V.  76.  p.  1143;  V.  77.  p.  451. 

Dividends. — 6%  is  being  paid  on  the  pref.  stock.  On  common.  1%  s.-a. 
to  Aug.  1915.  when  \\i%  was  paid.  In  Feb.  1916.  W%;  Aug..  2%; 
Nov..  1%.     In  1917.  4%.     In  1918.  2)4  of  1%;  Aug.,  1%. 

EARNINGS.— Years  ending  Dec.  31:  1918.  1917.  1916. 

Gross    earnings $673,946  $611,315  $544,468 

Net  earnings $298,744  $312,812  $326,410 

Otherincome 13,345         8,639         2,962 

Int.,  taxes,  deprec'n,  pref.  dividends,  &c 213,760     178,577     163,159 


WISCONSIN  MINNESOTA  LIGHT  &  POWER  CO. 

Common  stock  all  owned  and  properties  managed  by  American  Public 

ORGANIZATION.— Incorp.  in  Wisconsin.  Dec.  2  1901  as  the  La  Cmm. 
Gas  &  Elec.  Co.  (successor  to  the  La  Crosse  Gas  Light  Co..  the  LaCrnM. 
Brush  El.  Lt.  *  Pew.  Co.  aid  the  Edison  Lt.  &  Pow.  Co!)  On  JunTJf 
1914  changed  name  to  Wisconsin  Minnesota  Light  &  Power  Co  and  in 
creased  its  auth.  stock  from  $900,000  to  $10,000,000  and  merged  the 
Chippewa  Valley  Ry.  Lt.  &  Power  Co.  (Incorp.  in  Wis.  in  1898)  and  the 
Chippewa  Valley  Construction  Co.  In  1914  acquired  the  property  or  thl 
Winona  Gas  Light  fe  Coke  Co..  Red  Wing  Gas  light  &  Power  Co  \llnnP 
soU- Wisconsin  Power  Co..  Eau  Claire  Gas  Light  Co.  and  Neillsville  Ehv" 
trie  Co.  V.  99.  p.  1758.  In  July  1917  purchased  the  property  of  the 
Bloomer  (Wis.)  Elec.  Light  &  Power  Co.  V.  105.  p.  296.  Wns  and loner 
ates  electric  light  and  power,  street  and  interurban  railway,  gas  domestic 
water,  and  hot  water  heating  properties  in  Eau  Claire,  La  Crosse  ChJDDewa 
Menominee,  Sparta,  Tomah  and  Viroqua,  Wis.,  and  Winona  Wabasha 
Lake  City,  Twin  Cities  and  Red  Whig.  Minn.  Operates  under  an  indeter' 
minate  permit  granted  by  the  Wisconsin  RR.  Comm.  and  is  protected 
against  competition  by  any  other  public  utility  doing  a  similar  business 

Has  contract  with  Northern  Stages  Power  Co.  to  supply  lt  with  electric 
energy  for  30  years  which  began  in  1917. 

In  1918  the  Wis.  RR.  Comm.  auth.  increases  in  gas,  electric  water  ano 
heating  rates.  In  July  1918  street  railway  fares  in  Eau  Claire  and  Chippewa 
Falls  were  increased  to  6  cents  and  the  rate  on  interurban  lines  was  in 
creased  to  practically  3  cents  per  mile. 

In  Feb.  1919  issued  $1,000,000  1-year  7%  notes  to  pay  off  accumulated 
floating  debt  and  to  reimburse  the  company  for  cash  expenditures  V  108 
p.  481,  581. 

Maturity, 


Interest. 


Outstanding . 

$2,500,000 
5.000.000  Mar.'iJTiy 
8.899,000  May    1  1944 


Balance,  surplus $98,329  $142,874  $166,213 

ROAD. — Operates  53  miles  of  interurban  electric  railroad  from  Marion 

through  Kokomo  to  Frankfort  and  9  miles  of  street  railway  In  Kokomo. 

Is  connecting  link  between  the  Terre  Haute  Ind.  &  East.  Trac.  Co.  and  the 

Union  Traction  Co.  of  Indiana.     Standard  gauge,  70-lb.  T  rail.     On  Dec. 

31  1918  had  8,870  light  and  power  and  155  heat  consumers. 

OFFICERS.— Pres.,  Geo.  J.  Marott;  V.-P.,  L.  J.  Kirkpatrick;  Treas., 

A.  R.  Holliday;  Sec..  L.  B.  Hodgin;  Aud.  &  Asst.  Sec.,   Karl  A.  George. 

Gen.  Supt.  &  Asst.  Treas.,  P.  H.  Palmer. — V.  96.  p.  486;  V.  106,  p.  1901. 

LACONIA,  N.  H. 

LACONIA  STREET  RAILWAY. 

In  Nov.  1906  control  changed  hands,  and  the  new  Interests  also  acquired 
control  of  the  Laconia  Electric  Lighting  Co. 

ORGANIZATION. — Formerly  the  Laconla  fe  Lakeport  Street  By.,  but 
name  changed  to  abovelin  1894. 

STOCK,  fee. —  Date.        Interest.     Outstanding.      Maturity. 

Common  $100,006  (par  $50) -       $100,000    

Pref  6%  cum  $46,000  ($100) 40.000 

First  mortgage  $91,000  ($1.-1   1899       5  M-N  91.000  May  1  1919 

000) /Interest  at  American  Trust  Co..  Boston. 

Second     mortgage     $40.0001    1904       5  M-N  40.000  May  1  1919 

($1,000) (Interest  at  People's  National  Bank,  Laconla. 

Dividends.— In  1893-94  paid  5%:  In  1894-95  paid  4%;  none  since. 

ROAD. — Owns  S.87  miles  of  track  from  Laconla  to  Weirs.  Standard 
gauge.     11  passenger  and  2  other  cars. 

EARNINGS. — For  years  ending  Dec.  31: 

Calendar  Year —  Gross.      Net.  after  Tax.    Bd.Int.,&c.     Deficit. 

1918 $28,117         $2,912  $7,194  $4,282 

1917 34  373        def.685  7.302  7,987 

LA  CROSSE,  WIS. 

WISCONSIN  RAILWAY.  LIQHT  &  POWER  CO. 

ORGANIZATION. — Incorp.  In  Wisconsin  on  Jan.  16  1913  and  has  ac- 
quired and  new  owns  in  fee  all  the  property  formerly  belonging  to  the  La 
Crosse  Water  Power  Co..  the  La  Crosse  City  Ry.  and  the  Winona  (Minn.) 
Ry.  fe  Lt.  Co.  Does  electric-light  and  power  business  in  Winona.  Minn., 
and  Onalaska.  Wis.,  and  operates  street  railways  in  Winona  and  La  Crosse. 
Owns  hydro-electric  plant  at  Hatfield,  Wis.,  with  transmission  lines  to  La 
Orosse  and  Winona,  at  which  cities  lt  also  has  steam  reserve  Dlants. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common  $1.230 .000 $1,230,000    

First  &    ref  M    $10,000,000/   1913       5  F-A  2,225.000  Feb    1  1933 

($1,000)   gold c*tf\First  Trust  Co..  Mllw.,  Trustee. 

La   Crosse  City    Ry    1st   M/   1909       5  g  J-J  220.000  July    1  1929 

(closed  mtge)  ($  1. 000) __.c tint,  at  Wisconsin  Tr.  Co..  Milw..  Trustee. 

Bonds.— Of  the  $2,225,000  1st  fe  ref.  bonds  outstanding,  $825,000  have 
been  deposited  with  trustees  by  owners,  under  an  agreement  which  provides 
that,  while  so  in  escrow,  they  shall  be  subordinate  and  junior  In  every 
respect  to  $1,490,000  bonds  sold  to  the  banks.  Such  escrow  bonds  can  be 
released  from  escrow  only  in  lots  of  $50,000  or  multiples  thereof,  under 
certain  restrictions.  The  mtge.  provides  that  $2,225,000  may  be  issued  at 
par  for  corporate  purposes  of  the  company.  Bonds  in  addition  to  the 
$2,225,000  may  be  issued  as  follows:  $220,000  to  retire  La  Crosse  City 
bonds  and  $75,000  to  retire  a  like  amount  of  bonds  which  may  be  issued  for 
certain  additional  property;  remaining  bonds  are  Issuable  at  par  (a)  to 
redeem  at  par  any  underlying  bonds  or  any  mtge.  debt  existing  against 
any  property  acquired,  not  exceeding,  however,  at  par,  the  reasonable 
value  of  such  property;  and  (6)  for  not  exceeding  75%  of  cost  of  any  addi- 
tional property,  with  certain  restrictions.  Bonds  red.  on  any  int.  date  at 
105  and  Int.  Sinking  fund,  2%  per  annum,  began  in  1918.  Int.  payable 
at  office  of  trustee,  or  at  office  of  company  or  at  its  New  York  agency. 

EARNINGS. — For  years  ending  June  30: 

12  Months —  Gross.  Net,  aft.  Taxes.        Interest.        Net  Income 

1917-18 .$482,842  $172,271  $137,971  $34,299 

1916-17. 432,259  153.001  126,804  26.197 

LATEST  EARNINGS.— For  cal.  year  1918,  gross,  $488,094;  net,  after 
taxes,  $102,738.      In  1917.  gross,  $455,817;  net,  after  taxes,  $129,918. 

ROAD. — 24  miles  of  track. 

OFFICERS. — Pres.,  Clement  C.  Smith;  V.-P.  &  Gen.  Mgr.,  J.  P- 
Pulliam;  V.-P.,  Peter  Valior;  Sec.-Treas.,  Howard  Greene;  Act'g  Sec- 
Treas.,  H.  C.  Mackay;  Asst.  Sec.,  Geo.  J.  Chaffee;  Asst.  Treas.,  S.  M. 
Rothermol.  Operations  are  directed  from  President's  office  in  Milwaukee 
in  connection  with  the  operations  of  the  Wisconsin  Public  Service  Co.  and 
other  public  utility  properties.     V.  98,  p.  692;  V.  99.  p.  1750    1830. 


STOCK  AND  BONDS—      Date. 
Common,  $5,000,000 

Pref..$5.000,000(7%cum.) Q-M  1 

1st  &  ref  M .  $20,000,000  gofdf  1914         5  g  M-N 

($500&$1.000)c»($l,000)r»f     Int.  payable  In  N.  Y.  or  Chicago. 

red  aft  May  1  'l»<ai05*lntj  Harris  Trust  &  Sav.  Bank,  Chicago;  Trustee 
(     Albert  W.  Harris  Co..  Trustee. 
One-year     notes     $1,000,0001    1919       7  g  F-A  1,000.000  Feb    1  1920 

($500  and  $1,000) ..c/Cont.  &  Comml.  Trust  &  Sav.  Bank,  trustee 

Ohipp  V  Ry  L  *  Pow  1st  Ml    1907     5  g  J-J  510.000  July    1  1924 

(closed)$2,000.000($l,000)g  [Int.  at  Harris  Tr.  &  Savs.  Bk..  Chic.  Trustee 

Eau  Claire  Gas  Light  Co 220.500 

Winona  Gas  Light  *  Coke  Co 300,000 

Red  Wing  Gas  Light  &  P.  Co. 250,000     ..'/.'/.' 

Stock. — Pref.  stock  is  pref.  as  to  assets  and  dividends.  Additional  pref 
stock  may  be  issued  only  under  conservative  restrictions.  The  pref.  stock 
may  elect  a  majority  of  the  directors  whenever  four  consecutive  quarterly 
dividends  remain  unpaid  or  the  property  Is  shown  to  be  inefficiently  man- 
aged or  depleted.     See  V.  99,  p.  54;  V.  106,  p.  1797. 

Bonds. — Of  the  1st  &  ref.  bonds  of  1914,  $510,000  are  reserved  to  retire  the 
Chippewa  Valley  Ry..  Lt.  <fc  Pow.  bonds.  Escrow  bonds  can  be  Issued  to  re- 
tire prior  Hens  and  for  75%  of  cost  of  ext.  and  add'ns  (provided  $250,000  U 
expended  for  ext..  fee,  without  the  issue  of  bonds) ,  but  only  as  regards  the 
first  $2,750,000  bonds.  In  case  the  annual  net  earnings  are  lf$  times  the 
total  Int.  charge,  lncl.  bonds  applied  for:  balance  may  be  Issued  when  net 
Is  \%  times  int.  charge.  V.  98,  p.  1995.  Sinking  fund  payable  on  the 
basis  of  the  following  percentages  of  the  bonds  outstanding.  Including  under- 
lying bonds:  1%  yearly  1919  to  1928.  IX %  1929  to  1938,  and  2%  1939  to 
1943;   either  to  retire  bonds  or  for  extensions  and  additions. 

Notes. — While  any  of  the  1-year  notes  are  outstanding  no  bonds  may  be 
issued  except  to  reimburse  the  company  for  capital  expenditures,  and  the 
proceeds  of  the  bonds  so  issued  applied  to  the  retirement  of  these  notes. 
Red.  all  or  in  part  at  100X  and  int.  on  30  days'  notice.  Interest  payable 
In  New  York  and  Chicago.     V.  108,  p.  581. 

Dividends. — Initial  div.  on  pref.  stock  of  W%  paid  Sept.  1  1914;  same 
rate  quar.  since  to  and  lncl.  March  1919. 

EARNINGS. —         Gross         Net  (after       Bond 
Year  Ending —  Earnings.     Taxes.  &c.)  Interest. 

'  $867,318  $316,681 
896,480  298,862 
681,531       242.801 


Preferred 

Dividends. 

$350,000 

291,200 

162.354 


Balance 
Surplus- 
$200,637 
306,418 
276.376 


9 — 

May  31  1918 $1,785,242 

Dec.  31  1917 1.712,220 

Dec.  31  1916 1.277.090 

ROAD.  PROPERTY.  &C. — Owns  and  operates  25  miles  of  electric 
railway,  incl.  Interurban  line  on  private  right-of-way  between  Eau  Claire 
and  Chippewa  Falls  and  local  lines  In  those  cities.  Present  rated  capacity  of 
company  s  hydro-electric  and  steam  plants  approximates  70,000  b.  p 
Ultimate  development.  150.000  h.  p.  Owns  over  375  miles  of  high-tension 
transmission  lines.  Also  owns  and  operates  gas  properties  in  La  Crosse, 
comprising  55 H  miles  of  mains. 

OFFICERS. — Pres..  Jos.  H.  Brewer;  V.-P.,  W.  B.  Parsons;  V.-P.  & 
Gen.  Mgr.,  P.  D.  Kline;  Treas.,  C.  A.  Boalt;  Sec.  Blaine  Gavett;  Asst 
Sec.-Treas.,  W.  J.  Ripley.— V.  104.  p.  766:  V.  105.  p.  296.  1106,  1899: 
V.  106.  p.  1797;  V.  107,  p.  516.  1292;  V.  108,  p.  481.  581. 

LAKE  CHARLES,  LA. 
LAKE  CHARLES  RAILWAY,  LIGHT  &  WATER  WORKS  CO. 

ORGANIZATION. — Incorporated  In  Louisiana  in  1909.  In  June  1909 
the  company  acquired  the  Lake  Charles  Street  Ry.  Co.,  operating  an  electric 
railway  In  Lake  Charles  and  Lake  Charles  Ice,  Light  &  Water  Works  Co.. 
which  operates  an  Ice  plant,  electric-light  and  power  department  and 
water  system . 

Franchises  expire;  street-railway.  1941;  electric  light  and  power.  1926; 
water-works.  1921,  self-renewing  every  5  years  thereafter  unless  city  buys 
plant. 

Fares. — On  Oct.  22  1918  Judge  Overton  at  Lake  Charles,  La.,  issued  a 
preliminary  injunction  to  the  city  of  Lake  Charles,  La.,  restraining  the 
company  from  collecting  a  7-cent  fare.     V.  107,  p.  1747. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock  $200,000 - $200,000    

First  mortgage  $500,000  gold/   1909       6  g  F-A  135.000         See  text 

($500  and  $1.000) c*t Inter-State  Tr.  &  Bkg.  Co..  New  Orl..  Trus 

Bends. — Remaining  bonds  are  for  Improvements  and  extensions  on  basis 
of  $1  in  bonds  for  each  $1  33  of  Improvements,  fee.  Bonds  mature  $15,000 
seml-ann.  from  Aug.  1  1912  to  Feb.  1  1922.  both  lncl.;  redeemable  on  any 
int.  day  on  30  days'  notice.  Int.  Is  payable  at  office  of  trustee  or  at  Chicago 
Savings  Bank  &  Trust  Co..  Chicago.     $165,000  has  been  retired. 

EARNINGS. — For  calendar  year  1917,  gross,  $59,842  (for  street  railway 
only).  In  1916,  gross,  $208,189.  In  1914,  gross,  $247,965-  In  1913. 
gross,  $231,444. 

ROAD . — Consists  of  9  miles  of  track.     60-lb.  rails. 

OFFICERS. — Pres..  J.  A.  Landry;  Sec.  P.  O.  Moss.— V.  107.  p.  1747. 


LANCASTER,  PA. 

LANCASTER  COUNTY  RAILWAY  &  LIQHT.  ,    „ 

Controlled  by  the  United  Gas  &  Elec.  Corp. — See  under  New  York. 

ORGANIZATION. — Incorporated  on  June  15  1901  In  New  Jersey.  Own» 
and  controls  the  following  railway,  gas  and  electric  properties,  whose  stoclc» 
are  placed  under  the  mortgage  of  1901: 
Oonestoga  Traction  Co.,  [Edison  Electric  Co. 

Lane  Gas  Light  &  Fuel  Co.  1  _ 

Also  controls  the  Conestosa  Realty  Co.  and  Lancaster  Elec.  Lt.Ht.&j row. 
Co.     The  Lancaster  Gas  Lt.  &  Fuel  Co.  controls  the  Columbia  Gas  Co. 

Franchises  are  perpetual.  Does  all  the  gas  and  electric  lighting  in  clue* 
of  Lancaster  and  Columbia,  and  practically  all  In  Lancaster  County. 

Merger. — In  Jan.  1918  applied  to  Penn.  P.  S.  Comm.  for  auth.  to  merge 
Into  a  new  corporation,  to  be  known  as  the  Conestoga  Trac.  Co., ,  tne 
Lancaster  Trac.  Co..  Lancaster  Ry.,  Lancaster  City.  Lancaster  &  Utit 
Columbia  &  Ironville,  Columbia  &  Donegal,  and  the  present  Conestogs 

TnDec  1917  Increased  autb.  capital  stock  from  $2,500,000  (of  which 
$1,000,000  5%  cum.  pref.)  to  $3,750,000.  . 

Fares  __on  Aug.  2  1918  the  Conestoga  Traction  Co,  Increased  I«"2*5? 
from  5  to  6  cents,  and  on  Jan.  17  1919  this  increase  was  held  by  the  fenna. 
P.  S.  Comm.  to  be  reasonable. 

8TOOK  AND  BONDS—      Date.       Interest.     Outstanding 

Stock  com.  $2,000,000  ($50 Q-M         $1,607,500 

Pref.  $1,750,000  ($50)  5%  cum Q-M  }3&-\$$ 

Mtge  $1,000,000  gold    ($500/    1901        5  g  J-J  1.000.000 

and  $  1 .000) c*n  tf ^Interest  at  Lancaster  Trust  Co . , 

Securities  of  Lines  Controlled —  „,,*,-,„  t.„     i  iq- 

Oonest  Trac  1st  M  $2,000,000/   1900       4J-J„    ^  „1'?77'58&m.W,t  ..it. 

($100.  $500&$1.000)-.c»tfUnt.  at  Prov.  Llfefe  Tr.  Co..  Phlla..  T  HOT 


Matttritt 
Decl- 
Dec. 18.  l'» 
July  1  195 
Trustee. 


Mar.,  1919. 
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STOCK  AND  BONDS —      Date.        Interest.  Outstanding.    Maturity. 
Lancaster  City  KR   1st  intge/    1890       5g  A-O  $160,000  Apr     1  1920 

($100  and  $500) c»tf  I  Int.  at  Metropolitan  Tr.  Co..  N.  Y..  Trustee. 

WE  St  By   1st  M   $225,000/    1891       5  M-N  225.000  May  1  1921 

($100  and   $500) c*tf\ Int.  at  Metropolitan  Tr.Ce.N.  Y.,  Trustee. 

Lancas    Trac    1st    M    ($100. f    1893       5  A-O  225.000  Apr     1  1923 

$500  and  $1.000) c*tfllnt.  at  Lancaster  Trust  Co..  Lane,  Trustee. 

Lane  O  L&  F  1st  M  $300,000/    1895       5  J-J  300.000  Jan     11923 

($1,000) cntfllnt.  at  Lancaster  Trust  Co..  Lane.  Trustee. 

Second  mortgage  $400,000/    1906       5  J-J  100.000  Jan     1  1936 

($1.000) c*tf\lnt.  at  Lancaster  Trust  Co..  Lane,  Trustee. 

Third  mtge  $100,000  gold/    1911       J-J  100.000  Jan     1  1936 

($1,000) c*tfllnt.  at  Lancaster  Trust  Co..  Lane,  trustee. 

Columbia  Gas  Co  1st  mtge/    1911       5  J-J  75.000  Jan     11941 

$200,000   ($1,000).. c*tf  1  Int.  at  Farmers'  Tr.  Co..  Lancaster,  Trustee. 

Edison  Elec  Co  1st  &  ref  M/    1913       5  F-A  1.815,000  Feb    1  1943 

$5.000,000 tf  1  Lancaster  Trust  Co.,  Lancaster.  Trustee. 

Edison  Elec   Ilium  Co  lstf   1895       5  J-J  290.800  July    1  1925 

M  $300,000  ($100,  $500Unterest  at  Lancaster  Trust  Co.,  Lancaster. 
&  $1,000)    ..c&rtf       Trustee. 

Col  El  L  H  &  P  1st  M  gold/   1905       5  M-N  125,000  May  1  1935 

$125,000  ($1.000) -C&rtf  lint,  at  People's  Trust  Co.,  Lancaster,  Trust. 

Oonestoga  Bealty  Co  1st  M/   1908       5  M-N 248.000  May  1  1958 

$500,000  sink  fund  g  e.tf  1  Int.  at  Lancaster  Trust  Co.,  Lane,  Trustee. 

Bands. — Of  Conestoga  Trac.  1st  M.  bonds.  $610,000  reserved  to  retire 
prior  Hens.  $112,500  reserved  to  be  used  for  the  reduction  of  rentals.  Of 
Lane  Gas  Lt.  &  Fuel  2d  M.  $300,000  are  reserved  to  retire  1st  M.  bonds. 
Lane  Gas  Lt.  &  Fuel  3d  M .  bonds  are  redeemable  at  105  and  Int.  on  any  Int. 
date  on  3  mos.'  notice.  Columbia  Gas  Co.  bonds  are  red.  on  any  Int.  date  at 
105  and  int.  on  90  days'  notice.  $125,000  reserved  for  future  improve'ts  at 
85%  of  cost  thereof.  Of  Edison  Elec.  Co.  1st  and  ref.  bonds.  $285,000 
reserved  to  retire  underlying  bonds;  remainder  held  In  treasury  for  impts., 
extensions,  &e,  at  85%  of  cost  thereof;  red.  as  a  whole,  but  not  part,  at 
105  and  Int.  on  any  Int.  date.  Columbia  Elec.  Light,  H.  *  P.  bonds  are 
red.  at  110  and  int.  on  any  Int.  date.  The  bonds  are  guar,  by  the  Lane 
County  Ry.  &  Lt.  Co.  Conestoga  Bealty  Co.  bonds  are  red.  at  par  and  int. 
on  any  int.  date  upon  3  mos."  notice.  Sinking  fund  an  amount  set  up 
monthly  sufficient  to  retire  bonds  at  maturity. 

Dividends. — The  first  dividend  on  the  preferred  stock  (3%)  was  paid  on 
July  1  1904  and  3%  was  again  paid  on  Oct.  1  1904.  In  1905,  Jan.,  3% 
(seeV.79.  p. 2796);  July, 3%;  Dec. 434%.  In  1906,6)4%.  In  1907, 7%. 
In  1908  and  since,  5%.  On  common,  in  1908  to  1912,  incl..  10%:  in  1913. 
12%:  in  1914,  1134%:  in  1915.  1434%;  In  1916,  15%;  in  1917,  17K%\  In 
1918,  1334%. 

BEPOBT. — For  year  ending  Dee  31  1918.  earnings  (less  expenses  and 
proportion  of  surplus  of  suo.  cos.;,  ^347,632  (against  $399,694  in  1917); 
bond  interest,  $50,000;  pref.  div.,  $62,405;  balance,  $235,227. 

Combined  Results  of  Subsidiary  Companies — Calendar  Years. 

Year —  Gross.       Net(aft.Tax) .       Charges.  Balance. 

1918 $2,379,486         $863,889         $473,123  $390,766 

1917 2,211,132  953,754  461,048  492.706 

BOAD. — The  Conestoga  Traction  Co.  (the  operating  company)  leases 
163.75  miles  of  track,  including  the  Lancaster  City  Street  By.,  16.76  miles: 
Lancaster  &  Columbia,  8.26  miles;  Lancaster  &  Lititz,  9.19  miles;  Colum- 
bia &  Ironville,  4.27  miles;  Columbia  &  Donegal.  5.16  miles;  Lancaster  & 
Mechanicsburg  &  New  Holland.  20.80  miles;  the  New  Holland  Blue  Ball  & 
Terre  Hill  Street  By.,  4.99  m.;  the  Bohrerstown  Landisvllle  &  Mt.  Joy  By.. 
13.87  m.;  the  Lancaster  &  Eastern  By..  17.74  m.:  the  Lancaster  &  Quarry- 
ville  Street  By.,  8.44  miles;  the  Elizabethtown  &  Florin  Street  By..  6.40  m.; 
the  Christiana  &  Coatesville  St.  By.,  11.04  miles;  Lancaster  &  Millersville 
Ry.,  4.67  miles;  Lancaster  Willow  Street  Lampeter  A  Strasburg  By.,  11.23 
miles;  the  Lancaster  Petersburg  &  Manheim  By.,  8.33  miles;  the  Ephrata  & 
Adamstown ,  7 .99  m..  and  the  Lancaster  &  Bocky  Springs,  4.61  miles. 
Subsidiary  gas  companies  had  12.826  gas  meters  In  use  on  Dec.  31  1918. 

Lines  Leased  to  Conestoga  Traction  Co. 

Name  of  Company —  Stock.        Rental  (%).   Miles 

Lancaster  Mechanicsburg  &  New  Holland.. .3300.000  8  20.80 

Rohrerstown  Landisvllle  &  Mt.  Joy 440.000  6  13.87 

Ephrata  &  Adamstown T 225.000  6  799 

Lancaster  &  Rocky  Springs 200.000  6  4.61 

New  Holland  Blue  Ball  &  Terre  Hill. 120.000  5  4  99 

Lancaster  &  Eastern 430.000  6  17.74 

Lancaster  &  Quarryville 225.000  6  8.44 

Elizabeth  &  Florin 220.000  6  6.40 

Christiana  &  Coatesville 365.000  6  11.04 

Lancaster  Petersburg  &  Manheim 175.000  6  8.33 

Lane  Willow  St.  Lampeter  &  Strasburg 225,000  6  11.23 

Lancaster  &  Columbia _ 37,500  20  8.26 

OFFICERS. — Pres.,  W.  W.  Grlest;  V.-P.,  George  Bullock;  Sec.  and 
Asst.  Treas.,  J.  A.  McKenna;  Treas.,  A.  L.  Linn  Jr.;  Asst.  See-Treas., 
Anna  E.  Bauch.— V.  93,  p.  1783:  V.  105,  p.  2543;  V.  106,  p.  396,  602. 

LANCASTER  &  YORK  FURNACE  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorp.  May  17  1916  in  Pennsylvania  as  successor 
to  old  Lancaster  &  York  Furnace  Street  Ry.  (Incorp.  July  22  1901),  bought 
In  by  the  bondholders  on  Apr.  15  1916  for  $125.  subject  to  the  mortgage  for 
$150,000  (V.  101.  p.  212;  V.  102,  p.  1540).  Operations,  which  had  been 
discontinued  In  Jan.  1916.  were  resumed  May  19  1910. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $100,000  ($50) $100,000    

1st  M  gold  $150,000     ($1001    1908       5  g  J-J  150.000  Jan     1  1928 

$500    &    $1,00)..-C&rntf{lnt.  at  Northern  Tr.&  Sav.  Co.,  Lane. trust. 

Bonds. — Are  not  subject  to  call  and  have  no  sinking  fund. 

ROAD. — Operates  12H  miles  of  track  between  Millersville  and  York 
Furnace.     60-Ib.  T  rail.     Gauge  5  ft.  2M  In. 

OFFICERS.— Pres.  &  Gen.  Mgr.,  J.  B.  Harnish;  V.-P..  John  H.  Ware; 
Treas.,  Elam  H.  Myers;  See,  John  H.  Myers;  Supt.,  H.  M.  Hauffer. — 
V.  92,  p.  187;  V.  101.  p.  212,  2145;  V.  102,  p.  153,  1249,  1540,  1625.  2077 


LAUREL,  MISS. 

LAUREL  LIO.HT  &  RAILWAY  CO. 

OBGANIZATION. — Incorp.  in  Miss.  Owns  and  operates  the  lighting 
power  and  street  railway  system  in  the  cities  of  Laurel  and  Elllsville,  Miss., 
and  an  electric  interurban  railway  between  the  two  cities.  The  lines  out- 
side the  cities  and  2  miles  in  Laurel  are  on  private  right  of  way.  Franchises 
In  Laurel  extend  to  Sept.  1936;  in  Ellisville  to  Mar.  1937. 

Fare  Increase. — At  an  election  held  July  12  1918  the  co.  was  granted 
auth.  to  charge  a  6-cent  fare.     V.  107,  p.  501. 
STOCK  AND  BONDS—  Date.     Interest.      Outstanding-      Maturity. 

Common  stock $425,000    

Preferred  stock.  6% 75.000    

First  mortgage  $500,000  gold!   1911       6  g  J-J  408.000  July  1  1936 

($1,000) c*tfjlnt.  at  Fidelity  Trust  Co..  N.  Y..  Trustee. 

Laurel  El  P  &  Lt  Co  mtge 80.000    

Bonds. — $80,000  1st  M.  bonds  are  reserved  to  retire  underlying  bonds; 
remaining  $  12 .000  are  Issuable  for  additional  property .     Not  subj .  to  call . 
12    mos.  to    Years  ending  Dec.    31 ■ 

EABNINGS.—     Apr.  30 '18.     1916.  1915.  1914.  1913. 

Gross $128,202     $124,049     $121,756     $120,602       $99,264 

Net 60,371         59,633         49,082         46.640         38.887 

BOAD,  &e — Comprises  634  miles  In  Laurel  and  934  miles  between 
Laurel  and  Elllsville;  total,  16  miles.  Owns  a  pleasure  Dark  betweeD 
Laurel  and  Ellisville.— V.  104,  p.  452;  V.  105,  p.  1802;  V.  107.  p.  501 


LAWRENCE,  KANSAS. 

KANSAS  ELECTRIC  UTILITIES  CO. 

OBGANIZATION.— Organized  In  Kansas  in  Sept.  1915  to  acquire  the 

Properties  of  the  Lawrence  Ry.  &  Lt.  Co.,  Emporia  By.  &  Lt.  Co.  and 
arsons  By.  &  Lt.  Co.  Supplies  electric  light,  power  and  street  railway 
service  in  Lawrence,  Emporia  and  Parsons,  Kan.  Franchises  expire  in 
1929,  1931  and  1938  and  contain  no  burdensome  restrictions.  Also  owns 
all  the  capital  stock  of  the  Sidney  (O.)  Electric  Co.,  Union  City  (Ind.) 
Electric  Co.  and  United  Lighting  Co.  of  Albion.  Pa. 

Dismantlement. — On  Mar.  12  1919  the  co.  was  auth.  by  the  Kansas 
P.  U.  Cowm.  to  junk  its  street  railway  system  in  Parsons,  Kan.  Dis- 
mantlement is  now  under  way. 

Fores. — The  co.'s  application,  filed  in  Sept.  1918,  for  auth.  to  charge  a 
7-cent  fare  was  not  granted. 


STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock.  $1,750,000 $400,000    

First  mtge.  $1,750,000   ($l.-f    1915       5  A-O  1,171.000  Oct.    1  1925 

000.  $500  &  $100)  g.c*  tfllnt.  at  Cont.  &  Comm.  Tr.  &  Sav.  Bank. 

Tax  refund  In  Pennsylvania  I      Chic.  Trustee,  and  First  Nat.  Bk.,  N.  Y. 

Bonds. — Remaining  bonds  may  be  Issued  for  80%  of  cash  cost  of  extens., 
impts.  and  addns.  under  conservative  restrictions.  Callable  on  60  days' 
notice,  all  or  part,  at  102J4  and  Int.  Sinking  fund  began  Jan.  1  1917 
or  1%  of  bonds  out  from  1917  to  1920  incl.,  and  2%  thereafter.  Bonds  to 
ba  held  alive  in  skg.  fd.  In  addition  a  fund  is  to  be  set  aside  annually  for 
bettermta  which  will  amt.   to  abt.  $172,500  by   1925.     V.    102.  p.  803. 

Eamints. — Of  consolidated  cos.  for  year  end.  Dec.  31  1918.  gross, 
$347,799;  net.  after  taxes,  $77,365.  In  addition  the  net  earnings  of  con- 
trolled cos.  applicable  to  diva,  for  the  year  end.  Dee.  31  1918  were  $46,969. 

ROAD. — Owns  and  operates  10  miles  of  street  railway  in  Lawrence. 
4.8  miles  In  Emporia  and  7.8  miles  in  Parsons;  total.  22.6  miles.  60-70-lb. 
T  rail.     30  motor  cars.  7  trail  cars  and  1  combination  work  and  snow  car. 

OFFICERS.— Pres.,  Albert  Emanuel.  N.  Y.  City;  V.-P.,  Irving  Hill, 
Lawrence,  Kan.;  Treas.,  C.  B.  Zeigler,  N.  Y.  City. — V.  107,  p.  1388, 
1484.  1579. 

LZETONIA,  OHIO. 

YOUNOSTOWN  &  OHIO  RIVER  RR.— A  trolley  and  steam  road. 
Freight  service  operated  by  steam;  passenger  service  by  electricity. 

ORGANIZATION. — Incorporated  in  Ohio  on  Dec.  8  1905.  In  1906 
leased  for  99  years  Salem  RR.  from  Pittsburgh  Lisbon  &  Western  RR.  Co. 
for  $6,000  per  annum;  the  former  runs  between  Salem  and  Washington vllle. 
7  m.     In  1910  road  was  re-capitalized  and  new  securities  Issued  as  below. 

Federal  Control. — The  road  Is  being  operated  under  Federal  control, 
being  classified  as  a  short  line  steam  railroad.     V.  106,  p.  2759. 

Fare  and  Rale  Increases. — In  June  1918  increased  passenger  rates  to  3 
cents  a  mile  and  increased  freight  rates  to  conform  to  rates  on  Govt, 
operated  steam  roads.     V.  106.  p.  2759. 

STOCK  AND  BONDS—      Date.       Interest. 

Stock  common  $1.000.000 

Preferred  $1,000,000  5%  cum. 

First     mortgage     $2,500,000f   1910       5  A-O 

gold  ($1,000) c»Unt.  at  Citizens'  Sav.  &  Tr.  Co.,  Cleveland". 

I     Trustee,  or  First  National  Bank,  N.  Y.. 

Stock  and  Bonds. — Pref.  stock  div.  is  cumulative  from  July  1  1913. 
Bonds  subject  to  call  on  any  int.  date  at  105  and  Int.  Remaining  bonds 
are  reserved  for  acquisition  and  extension  under  certain  restrictions. 

Dividends. — Dividends  on  pref.  began  in  1910  and  In  that  year  1  Mi  %  was 
paid.  In  1911,  334%;  In  1912.  434%:  In  1913  and  1914,  i%%\  in  1915, 
434%.  In  1916,  5%  and  3%  extra,  paying  up  all  accumulations.  In  1917. 
1%.  In  1918,  5%.  Initial  div.  on  common  of  1%  paid  in  Dec.  1916 
None  since. 

EARNINGS. — For  years  ending  Dec.  31: 
Year  ending  Gross         Exp.,  Taxes  Net 

Dec.  31 —      Earnings.       A  Rentals.       Earnings. 

1918 $420,967         $305,890         $115,078 

1917 356.559  237.463  119.096 

ROAD. — Operates  from  the  terminus  of  the  Stark  _ 
Salem,  Ohio,  through  the  city  of  Salem  to  a  connection  withthe  Salem  RR., 
and  over  the  Salem  RB.  from  Salem  through  Washingtonville,  Leetonia, 
Lisbon  and  West  Point  to  East  Liverpool,  Ohio,  a  distance  of  36  miles. 
At  Leetonia.  O.,  connection  is  made  with  the  Youngstown  &  Southern  By., 
Owns  29.19  miles  of  track  and  leases  6.81  miles.  Standard  gauge,  mostly 
70-lb.  T  rail.     Pass,  equip.,  7  cars:  freight,  3  locomotives.  15  cars. 

OFFICERS.— Pres.,  Chas.  S.  Thrasher;  V.-P.  &  Gen.  Mgr.,  J.  D. 
Dewees;  Sec.  &  Treas.,  "Warren  Blcknell;  Aud.  &  Asst.  Treas.,  B.  F.  Miller; 
Operating  Mgrs.,  Warren  Bicknell  Co.  General  office,  Leetonia,  O.; 
executive  offices,  304  Citizens'  Bldg.,  Cleveland,  Ohio.  V.  102,  p.  523; 
V.  103,  p.  494.  1120,  2429;  V.  106.  p.  2759;  V.  107,  p.  1289. 


Outstanding.      Maturity. 

$1,000,000  nee'16.1% 
1.000.000  Dec.  '18.1  M 
1.200.000  Apr     1  1935 


Bond 
Interest. 
$60,000 

60.000 
Electric 


Balance, 
for  Divs . 
$55,078 
59,096 
By.,   in 


LEWISTOWN,  PA. 

LEWISTOWN  &  REEDSVILLE  ELECTRIC  RY. 

Controlled  by  the  Penn  Central  Light  Sc  Power  Co.  of  N.  J.  (V.  96,  p.  493) 
and  operated  In  connection  with  the  Penn  Central  Light  &  Power  Co. 
(Penna.).  All  of  the  stock  and  some  of  the  bonds  are  subject  to  the  lien 
of  the  mortgages  of  the  Penn  Central  Lt.  &  Power  Co. 

ORGANIZATION. — Incorporated  In  Pennsylvania  on  March  24  1892. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $150,000  ($50) $150,000  ,07-'08.    5% 

1st  M  g  ($500  and  $1,000)7   1899       5  g  J-J  150.000  June  1  19l9 

$150,000  not  callable.. c&rl  Int.  at  Merchants  Union  Tr.  Co.,  Phila..  Tr. 

Ref  xVltge  $500.000 ./   1917       5  A-O  68.000  Oct     11949 

\ Phila.  Trust  Co.,  Phila.,  Trustee. 

Second  Mtge.  5s  originally  fell  due  May  1  1917,  but  were  extended  to 
May  1  1949.  They  are  owned  or  controlled  by  Penn  Central  Light  & 
Power  Co.  All  the  outstanding  ref.  mtge.  bonds  are  owned  by  the  Penn. 
Central  L.  &  P.  Co.     They  were  issued  for  exts.,  imnts.,  &e 

Dividends. — 1902  to  1908.  incl.,  5%  per  annum.     None  since. 

EARNINGS. — For  year  ending  June  30  1918.  gross,  $178,393;  net, 
after  taxe»,  $15,852:  charges,  $15,852;  balance,  none. 

ROAD. — Operates  10.55  miles  of  track  from  Lewistown  toReedsvllle  and 
Lewistown  June,  with  a  branch  to  Burnham.     67  and  85-lb.  T  rail. 

OFF1CEBS. — Pres.  and  Mgr..  J.  1.  Quigley,  Lewistown;  V.-P.,  John  E. 
Zimmerman,  Phila.;  Sec.  &  Treas.,  Chas.  Day,  Phila.;  Asst.  Treas.,  C.  R. 
Bitting,  Phila.;  Supt.,  C.  E.  Gossard,  Lewistown. — V.  88,  p.  1128;  V.  89, 
p.  919;  V.  96,  p.  487. 

LEXINGTON,  EY. 

KENTUCKY  SECURITIES  CORPORATION.— A  holding  company. 

ORGANIZATION.— Incorporated  In  Virginia  on  Jan.  23  1911  (V.  92.  p. 
322)  as  successor  to  the  Lexington  &  Interurban  Rys.  Co.  per  plan  In 
V.  92.  p.  461.  Owns  the  entire  stock  of  the  Kentucky  Traction  Sc  Termi- 
nal Co.,  Lexington  Utilities  Co.  and  Lexington  Ice  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $2,500,000  ($100). $2,052,287 

Pref  $2,500,000    ($100)    6%\ 

cum  from  Jan  1  1913 J Q— J15      2.179.600  July  '18. 134% 

Stock. — Both  com.  and  pref.  are  listed  on  Phila.  and  Louisville  stock 
exchanges.  Pref.  is  also  listed  on  Cincinnati  Stock  Exchange.  Pref. 
stock  is  redeemable  at  par  and  accum.  div.  In  July  1917  holders  of  both 
common  and  pref.  stock  were  given  the  right  to  subscribe  pro  rata  on  or 
before  Aug.  15  1917  for  the  remaining  pref.  stock  at  8234  and  accrued  divs. 
from  July  1  1917.  V.  105,  p.  389.  As  of  June  30  1918  $320,480  pref. 
stock  remained  unsold. 

Dividends. — Initial  div.  on  pref..  134%.  paid  July  15  1913;  same  rate 
.  1916 


quar.  to  and  Incl.  July  1916;  in  Oct. 


paid  1 34  %  and  34  of  1  %  extra 
acct.  of  accumulations.  In  Jan.  1917.  XM%  and  1%  extra,  paying  up  all 
accumulations;  April  1917,  134%.  and  same  rate  quar.  to  and  incl.  July 
1918. 

EABNINGS. — Of  combined  properties  (Ken.  Trac.  &  Term. 
Lex.  Util.  Co.)  for  years  end.  June  30  (1918  report  In  V.  107.  p. 
June  30.  Gross  Net  Other    Sink. Fund.     Bond 

Year —       Earnings.    Earnings.    Income.  Taxes.  Ac.    Interest. 

'     $45,180      $302,454 

39,289       46,462       218.034 
29.206       38.774       206.802 


1917-18  .--$1.021, 448 

1916-17 912,540 

1915-16 850.685 


Co.  and 

1479): 

Balance, 

Surplus. 

S158.899 

207.068 

196.152 

in  1916-17 


$416,173 
432.275 
412,522 

Passengers  carried  "In  1917-18,  6,046,491,  against  6,544,80 
and  6,369,840  in  1915-16.  „    m 

OPEBATIONS. — Constituent  companies  operate  93.79  miles  of  track. 
They  do  the  electric-light  and  power,  gas,  street  railway  and  Ice  business  of 
Lexington.  Also  operate  city  lines  In  Frankfort  and  lines  radiating  from 
Lexington  to  Georgetown.  Paris,  NIcholasville,  Versailles  and  from  Frank- 
fort to  Versailles.  _    . 

OFFIOEBS. — Pres.,  P.  M.  Chandler;  V.-P..F.  W.  3acon:  See,  W.  J. 
Devlne;  Asst.  See,  H.  T.  Alley;  Treas..  H.  Williams  Jr.:  Asst.  Treas.. 
H.  D.  Brown,  Jr.— V.  106,  p.  924;  V.  107,  p.  1479,  V.  108,  p.  579. 

(1)  Kentucky  Traction  &  Terminal  Co. 

OBGANIZATION. — Incorporated  In  Kentucky  on  May  18  1911  as  a  con- 
solidation of  the  Lexington  By..  Bluegrass  Trac.  Co.  and  Central  Kentucky 
Traction  Co.  V.  92,  p.  1436.  The  entire  stock  Is  owned  by  Kentucky 
Securities  Corp.  Franchises  perpetual  except  those  on  1  mile  In  Winchester 
expiring  in  1927. 

Fare  Increase. — In  April  1918  Increased  cash  fares  on  Interurban  lines 
from  234  cents  to  3  cents  a  mile.  Through  fares  from  Lexington  were 
increased  5  cents  for  each  one-way  ticket.  V.  106,  p.  1689.  In  Sept.  1918 
the  co.  increased  fare  on  its  city  lines  from  5  to  6  cents. 
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STOCK  AND  BONDS-  Date.  Interest.  Outstanding.  Maturity. 
Stock  $2  500  000  ($100)  --   ---        ---$%       *|;§§2:000  Feb_"l"l95i 

1st  &  ^Lmtge  $7.,5?0,00iitgf  lnt  at  Commercial  Trust  Co.,  Phila..  Trust. 
($1,000)  guar  P  &  •- c*tf  Unt.  | t  Oom merciai  Qfo  June  x  1949 

B1r(S%ran«fo]^    I       ft  C  e  e|n|  Tr.  Co ,     CI evel „df  x™. 

GertletO$250&00C ^lofd^lOo'Uterlst  a* culcmnati  Tr.  Co.   Trustee,  and 
$500  111  000)!?..  -c&rtf I     at  Guaranty  Trust  Co..  New  York. 
d^w.      Of  the  1st  &  ref   bonds,  $1,626,000  are  reservea  to  retire  prior 

V9594  V  llll  inking  fund will .retire  1%  of  Lexington  Ry.  bonds 
annually;  3196,000  were  held  In  s.  f.  Mar.  1  1919. 

road  —Operates  93.79  miles  of  track,  comprising  all  street  railways  in 
„Jf  Vhrmt  iSon  6  02  miles;  Frankfort,  7.64  miles;  Winchester  1.2 
miL-  Georgetowl  L26  miles;  interurban  lines  radiating  from  Lexington 
S  VeVsafnes  Gebrgetbwn,  Paris,  Frankfort  and  Nicholasville.  65.87  mdes 
sfdinSandspurs,  1.8  miles.  50  to  80-lb.  rails.  Standard  gauge.  Owns 
34  dosed  and  15  open  cars.     16  interurban  passenger,  1  ice,  3  freight  and 

4  SFFICFTRS.-Pres..  Percy  M.  Chandler,  Phila  J.-P.FW.  Bacon. 
•Di.iitHoir.hin-    «ier      T     D     Murray,   Lexington    Asst.    Sec,   L.   i>  ■   Kye. 

V.  108,  p.  579,  1060. 

(2)  Lexington  Utilities  Co. 
ORGANIZATION   &c— Incorp.  on  June  5  1909.     Stock  auth.  and  out 

$100  000  AUsf^ck  is  owned  by  Kentucky  Securities  Corp  Does i  ice ,  and 
llectriclight  and  power  and  gas  business  in  Lexington.  Light  and  power 
frTr,chis[? expire  in  1936.  Gas  and  ice  franchises  are  perpetual.  Power 
{S3? has  rated  capacity  of  10.500  k.w.  Daily  capacity  of  ice-manufac 
turing  plant,  75  tons. 

(3)  Lexington  Ice  Co. 
ORGANIZATION.   &c— Incorp.  May  1  1917.     Stock  authorized  and 

™?Jlnriini    «2VoOO:  all  owned  by  Kentucky  Securities  Corp.     Made  a 
50-vet?  leale  of  plant  and  buiiness  of  Consumers  Ice  &  Cold  Storage  Co 
of^Lexfngton.     Has  entered  into  contract  with  Lexington  Utilities  Co.  for 
sale  of  that  company's  Ice  output. 

LIMA,  OHIO. 

WESTERN  OHIO  RR.—  A  holding  company. 

ORGANIZATION.— Incorporated  in  Ohio  on  June  7  1910  to  take  over 
nnd£  lease  the  Western  Ohio  Ry.  but  lease  was  canceled  by  vote  of  stock- 
holders on  June  2& 1915  and  the  company's  electric  light  and  power  plant 
0  a^  J^o>,iri  «■«  thn  standard  Power  &  Equipment  Co.  and  all  its  other 
nropertyyandldass°et^ *to Pthe  wLe?n  Ohio  Railway  Co.  except  the  stock  oi 
?hat  company  owned  Holders  of  com.  stock  of  Western  Ohio  By-  had 
riglt  to  exchanglbefore  Jan.  1  1911  their  stock  for  stock  of  Western  Ohio 
i?b  nnhwknf  3  shares  of  Ry.  for  one  share  of  RR.  V.90,p.  1550.  zy.ttx 
shared  we^  so  excKed.    "stock  auth..  $1,000,000;  issued.  $990,900. 

(1)   Western  Ohio  Ry.— A  trolley  road. 

Aon  •  NIZATION.— Incorporated  in  Ohio  on  Oct.  11  1900.  This  is  one 
of  the  Mandelbaum  rbads  and  forms  a  link  in.  the  through  car  service  from 
Cleveland  to T  Lima.  Outside  of  municipalities  has  private  right-of-way. 
Frllfhfsfs  k\o^s\re  for  25  years.     Owns  entire  common  and  preT  stock 

So  ^nKow^/ti^ffo0  1*9*23  JiSifc  fo^JxI^tlon^SS 

stock  ow^lrship   but  lease  was  canceled  in  1915.     See  remarks  above 

StocThoWers  on  June  28  1915  voted  to  make  the  1st  pref.  stock  redeem^ 
hie Tat  107 X  to  put ;  the  company  in  position  to  retire  the  stock  when  the 
$2  500  000  1st  M    bonds  mature  on  Nov.  1  1921    and  arrange  a  compre- 

hiTs  ^T^s'-lffective  Aug.  1  1918,  the  co  was  a uth.  to  increase 
passenger  rates.     V.  107,  p.  403.     On  Aug.  15  1918  the  I.-S.  C.  Comm. 

aUOhn  FeVn2TmVwafra§thrbyethe  Ohio  P.  U.  Comm.  to  sell  at  80  $50,000 
6%  Gen    Mtge T.  bonds |  proceeds  to  be  used  for  add'ns.  exts.,  and  impts. 

V'BondPIn\lr2e8si  Deferred.— T>ue  to  the  severe  weather  conditions  during 
the  winter  of  1917  and  the  resulting  increased  cost  of  operation  the  co. 
fMiteelf unable  to  meet  the  bond  int  due  May  1  19^8  on  its  1st  M. 
hnndq  Payment  of  same  was  made  on  Sept.  1  1918.  v  .  10'.  P-  *■£?»• 
Compare  VY  W?;  P.  1797.  The  Nov.  1  1.918  int  on .these  bonds  winch 
has  also  been  deferred  is  expected  to  be  paid  m  April  1919  . 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  $30,000  ($1)-- 

lstpf  $500,000  ($100)  7%  cum - 

l^lifl^M^&mQfl  t    5-i  M-N 
^$26,500  per  m—  c**^f  In^at^C.t.  ^^^^ 

Collateral     trust      mortgagef   I -10  6%  24,000  July    1  1930 

S<fo0  000  ..   tUCleveland  Trust  Co..  Trustee 

LF&'T 'lit  mige  $600,000  (1905  5gJ-J,Q  324,900  July  11925 
M  Sl.000>-!-- ctf(lntanadt  CitiW  Jav.^J^Co..  O.eve- 

stock  tnd  are  secured  by  deposit  of  $24,000  1st  5s  $476,000  have  been 
converted.  No  sink,  f d  ;  red  on  Nov.  1  1921  at  110.  As  bonds  arecon- 
verted    proportionate  amounts  of  the  1st    5s    which  are  collateral  will  be 

CaTh1eLima  Flndlay  &  Tol.  bonds  have  a  sinking  fund of  $10,500  per  ann 
which  began  in  1911.     Are  subject  to  call  at  105.     $76,000  have  been  re- 

t,rDiridJnds8— On  2l3s4t4 pref.  quar.  divs.  were  paid  regularly  to  and  Incl. 
Apr    1917      None  since.     On  2d  pref.  first  div..  1K%.  paid  Oct.  1910. 
and'same  amount  quar.  to  and  incl.  July  1914.     None  since. 
EARNINGS. —  For  year  ending  Dec.  31: 


holders,  with  the  result  that  the  Nebraska  Ry.  Comm.m  June  1918  ordered 
that  the  common  stock  issue  (made  at  time  of  consolidation  with  Citizens 
Rv  )  be  canceled  and  that  $198,228  be  replaced  m  the  co.  s  treasury  as  divs. 
wronefully  paid  on  the  common  stock.  The  Comm.  s  order  forbids  pay- 
ment of  any  future  com.  div.  It  allows  an  additional  pref.  stock  issue  of 
$281  200  to  cover  addns.  and  betterments,  which  may  be  sold  at  8o,  but 
requires  that  $98,538  of  the  proceeds  be  turned  back  into  the  fund  for 
maint.  and  deprec,  from  which  it  was  taken  for  other  purposes.  Hie  co. 
has  appealed  to  the  Supreme  Court.  V.  106,  p.  2757.  Up  to  March  1 
1919  no  decision  had  been  rendered.  On  Jan.  3  i912  Nebraska  Supreme 
Court  affirmed  the  decision  of  the  lower  court  in  quo  warranto  proceedings 
bv  the  State,  refusing  to  order  the  cancellation  of  $1,500,000  stock,  it 
having  been  claimed  the  same  was  "pure  water.       V.  94,  p.  912;  see  also 

V>aresP— In6 Jan.  1919  the  Neb.  Ry.  Comm.  denied  the  co.  auth.  to 
increase  fares  from  5  to  6  cents  and  in  addition  to  collect  a  1-cent  charge  on 
all  transfers.     V.  108,  p.  268.     Compare  V.  107,  p.  2098. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($100)- -----      *l-^Q'2nn  Nnv  -it"  IS 

PrpfSl   V>0  000  (S100)  6%  cu. Q-F  1,149,400  Nov    17,  IK 

lsimortwg'e$l  500  000  gold]    1909       5  g  J-J  1.250,000  Mar   1  1939 

$1  00u*  c&rtf  (Interest  at  New  York  Trust  Co..  trustee. 

O/AiS  Tr'aVtibn  Ml  $1.-     1899       5  g  J-J  250  000  Jan  1  1920 

000)    ($250.000) c*tf  {interest  at  New  York  Trust  Co..  Trustee. 

Bonds.— Remaining  $250,000  new  Lincoln  Traction  Co.  bonds  are  reserved 
for  prior  Hens.     Subj.  to  call  after  1919  at  110. 

Dividends.— 1 H  %  paid  quar.  on  pref.  from  xMay  1  1909  to  Nov  1  1917. 
inclusive.  Feb.  1918  div  passed  On  common,  2%  paid  Sept  1912. 
1%  paid  Mar.  15  1914  and  1%  paid  Sept.  1  1914.  In  1915.  3%,  in  1916. 

EARNINGS.— For  cal.  years: 

Year Gross.  Net.  Int.,Tax&Div. 

1Q18  $1  004,658  $152,167  $215,870 

1917  — J  "...  980.039  189,394  217,550 

ROAD. — Owns  54.59  miles  of  track. 

OFFICERS  —Pres  W.  E.  Sharp;  V.-P.  &  Gen.  Mgr..  J.  M.  Bramlett", 
Treas  .  S   H.  Burnhtm;  Sec  ,  O.  J^Shaw.-V.  107.  p.  2098;  V.  108,  p.  268 


Deficit. 

$63,703 

28,156 


S^a^^mlS  b^twee^'&Uf  and  Omaha,  of  which  , ^ 
from  Lincoln  to  Bethany  Heights  U  completed  and  In  operation.  Of  the 
7  mile*  Just  mentioned.  H  of  a  mile  is  an  extension  into  the .main rhuslnes8 
centre  of  University  P  ace.  Standard  »auge.  70-lb.  T  rail.  Franchises, 
99  yJars  and  perpetual.  Stock  auth..  $2,250,000  ($100):  outstanding. 
$200  M0  in  Dec  1916  the  Nebra«ka  RR.  Comm.  auth.  the  co.  to  Issue 
$2  000  000  common  and  $500,000  pref.  stock  and  $2,500,000  bonds  for  the 
completion  of  the  line  from  Omaha  to  Lincoln .  but  not  including  the  exten- 

'^Ea'rNINGS6— For  12  mos.  ending  Dec.  31  1917,  gross,  $27  786;  net 
(after  taxes)   loss.  $8,511.     In  1916.  gross,  $25,577;  net  (after  $3,020  taxes). 

l00FF2ICE9RS.— Pres..  Harvey  Musser;  Sec,  J.  C.  Musser;  Treas.  & .Gen. 
Mgr  J  M  Bramlette;  Aud.,  O.  J.  Shaw.  Office.  321  Terminal  Bldg.. 
Lincb'ln.— V.  103,  p.  844;  V.  104.  p.  73. 

LITTLE  ROCK,  ARK. 

LITTLE  ROCK  RAILWAY  &  ELECTRIC  CO. 

Amer.  Cities  Co.  (see  under  New  Orleans)  owns  84.61%  of  com. 
80 .  20  %  of  preL  stocks . 


and 


^J.OOO     

476.000  Apr'17.1^% 

450.000  Jly'14.1  \i% 

2,500.000  Nov    1  1921 

&  Trust  Co..  Cleveland. 


Gross 
Year —  Earnings. 

1918 $841,364 

1917 803,814 

1916- — 749.863 

1915 638.667 


Interest. 

$16T,747 
165,739 
172.039 


Preferred 
Dividends. 


Balance. 
Surplus. 


^3,33o  def.$10,452 
33.320  65.259 

33.302  1.202 

?h  Wapakoneta  and  St.  Marys  to 


Net  {after 
Taxes). 
$187,025 
159,625 
264,314 
206.550 
ROAD. — Operates  from  Lima  througu 
Cellna-  from  St.  Marys  to  Minster,  and  from  Wapakoneta  to  Piqua;  a  total 
of  82  01  m.;  also  Lima  to  Flndlay.  31.97  m.;  thus  completing  a  through  line 
to  Toledo.     Total.  113.98  m..  single  track.     Standard  gauge.     Owns  18 
r>ass    motor  cars.  7  freight  motor  cars  and  66  freight  and  express  trail  cars. 
P  OFfToeRS.— Pres..  F.  D.  Carpenter,  Lima:  V.-P..  E.  F.  Gould.  Cleve: 
Sec    &  TreasTH.  C.  Lang.— V.  f04,  p.  1450;  V.  99,  p.  895;  V.  105,  p.  73; 
V    i06,  p    1128.  1797.  1902;  V.  107.  p.  83.  403.  1288.  1748. 

LINCOLN,  NEB. 

THE  LINCOLN  TRACTION  CO.— A  trolley  road. 

ORGANIZATION.— Incorporated  In  Nebraska  In  1909.  Is  a  consoll 
datlon  of  theo/d  Lincoln  Traction  and  the  Citizens  Ry-Co.  V-  88, ,  p.  506. 
Holders  of  the  old  Lincoln  pref.  stock  ($700,000)  rece  ved  110  In  the  new 
bond?  Holders  of  the  old  Lincoln  com.  ($330,000)  received,  for  every  share 
of  old.  two  shares  of  new  pref.  and  four  shares  of  new  common.  II outers 
of  Citizens'  Ry.  stock  ($415,000)  received  100%  In  new  pref.  and  80%  in 

neCanT™°on  of  Common  Stock  Ordered.— The  div.  due  Feb.  1  1918  on  the 
pref  stock  remaining  unpaid,  several  of  the  holders  of  pref.  stock  brought 
suit  against  the  company,  its  officers  and  several  common  stock  share- 


ORGA0N&ATIONk-Incorporated  In  Arkansas  on  March  17  19* I  and  h ;  a 
consolidation  of  the  Little  Rock  Traction  &  Electric  Co.  and  the  Little 
RockSn  Electric  Light  &  Power  Co.  Operates,  all.  street  railways  in 
LlUle  Rock  and  Pulaski  Heights  and  all  the  electric,  lighting  and  power 
business  ?n  Little  Rock.  North  Little  Rock  and  Pulaski  Heights.  Radway 
franchise  extends  to  Sept.  28  1951;  lighting  franchise  unlimited  in  time. 

Inthe  latter  par.  of  1912  acquired  control  of  the  Garland  Power -4 ^De- 
velopment Co..  which  controls  water  powers  on  Ouachita  River.  45 1  mUea 
from  Little  Rock.     Hydro-electric  developments  with  a  capacity  of  28.000 

h,IPn  FebTgiTlnc^aied  L^om.  s'to^k  from  $1,500,060  to  $2,000,000  to 
squire  the  as^ts  of  the  Merchants'  Lighting  Co..  a  controllng  interest  in 
the  Central  Heating  &  Mfg.  Co.  and  provide  for  further  acqu  sitions.  exts.. 
&Tc      Wll  700  of  the  new  stock  was  sold  at  par;  balance  held  in  treasury. 

Tn  Tan  1918  issued  $600,000  2-year  notes  to  provide  for  payment  of 
iacR  nnn 'notes  which  matured  Dec.  1917,  for  extensions  and  equipment. 
Ind^prSvidl'f^the  SS  with  the  Government  for  light  and  power 
at  Camp  Pike,  about  10  miles  from  Little  Rock.     V.  106,  p.  i  15. 

STOCK  AND  BONDS—  Dale.  Interest.  0^an^^nM?^r%n 
Common  $2,000,000  ($100)     seml-ann     Jl.911.,00  June  1,.  3% 

(51.UOU) ^  I     BaQk    New  oriean8i  Trustee. 

Refunding  and  extension  mtg  (1908  6  g  A-O  1 .594  500  Apr  1  1938 
$5  000.000  ($500  and  $1.-  Int.  at  Bank  of  Commerce  &  Trust  Co.. 
000}    cold  c*l     Memphis. Trustee. 

*?oc".— Pref  stoJk  is  redeemable  at,  110  and  accrued  dividend.  $38,300 
common  stock  is  held  in  treasury.  Haw  notice  on 

anyrnfeWF£«^^ 

1908  ^  m7f  f%  thereaftel.  On  Jan.  28  1919^146.000  ^.IdtajtM. 

Thnpflfnral   &  extension  bonds  cannot  be  called;  $2,000,000  are  reser veu ,  <m 

rate Tori T  subsequent  bonds  to  be  at  discretion,  of  board  of ^d-rectors.  but  not 
exceeding  6%.     See  full  particulars  regarding  bonds,  property.  &.c.  m 

V  jvL'e?  — The  2-year  notes  are  callable  on  15  days. notice   on  any  int.  date 
at  100%  and  int      No  new  mtge.  having  a  prior  claim  to  these  notes  may  be 
created  whife These  notes  are  outstanding  without  ^A^^^g^jS 
lien  of  the  mtge.     A  sinking  fund  of  not  less  than  $5,000  pir  moiun  is  yi 
vided  for      Int   payable  at  office  of  trustee  on  First  National  Hank    N  •  » 

ntidends  — On  pref.,  6%  per  annum  paid  up  to  and  Including  July  1918. 
On^SSKbo  2%1  1907°  4%;  1908.  AH  %;  19^9  |%j  1910- 1%6  I^"!; 
20%.  In  1912  to  1915.  10%.  In  Jan  1916  1%.  July,  3%,  uec.w.  ^/» 
In  June  1917.  3%;  Dec.  1917.  none  (V.  106.  p.  396.) 

EAKNINGS.-For  cal.  years.  £       , 

1918- Sl.436.070  $264,558  $230,223  $3^4 

19JtoAi>  -dperaVes  39'. W  milts  of  tralfk,' fncludlng  li'iOmHes  of  doaDlj 

LONG  BRANCH,  N.  J. 

MONMOUTH   COUNTY   ELECTRIC  CO.  reorganization  of 

ORGANIZATION.— Incorporated  April   1    1901  »?  »  rr.£°£y "    m  April 
the  Atlantic  Highlands  Red  Bank  &  Long  Branch  bUariLK>.  ^ 

1903  was  granted  a  45-year  franchise  to  operate  In  Lon?   Hra.u  . 
sidoratlon  of  which  the  town  Is  to  receive  H  of  VV**f£    o„/l5ranch 

Receivers Default. — On  April  20  1916  Charles  1<  .  St»xr on  oi  >->  unndf 

and  Wm    G.  Boteler  of  Red  Sank  were  appointed  reemver^     I^2»~ 
has  been  in  default  for  some  time.     At  last  accounts  tno  pn  v 
advortised  to  be  sold  at  public  auction.  Maturity 

STOCK  AND  BONDS-      Date.      Interest.      Outstand  ft.      M>«unv 
Stock  $500,000  ($50).--  —  -  — --       ----.-.-  *si)0  000   fpr   1    195' 

First    mtge    $500,000    ($1001    1901       4gJ-J  Tp   Co°  Brooklyn.  Trustee 

and  $1,000)  gold c'Jlnt.  at  Hamilton  Tr.  Co..  urooicu 

Other  debts.  Dec  31  1916---- „ QVf,VnVand  I  on*  Branch  and  fron 

RO  VD Operatos  tn  and  between  Red  Bank  ana  L.ong  i>i»"». 

Red  Bank  to  Oceanic.     Total  track.  17.71  miles.  operatlng  exp». 

EARNINGS. — For  calendar  year  1915.  gross,  •/"••J.?0'  "•, .,=,. 

&b.  $87. 4941  repairs.  $19,844:  deficit.  $30,983.     V.  102.  p.  2.54. 


MAR.,    1919.] 
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LONG  ISLAND  CITY,  N.  Y. 

THE  LONG  ISLAND  CONSOLIDATED  ELECTRICAL  COS. 

OKGAN1ZATION. — Entire  stock  Is  owned  by  the  Long  Island  BR.  In- 
corporated In  New  York.  Owns  one-half  the  stock  (the  Interborough  Rapid 
Transit  Co.  owning  the  other  half)  and  bonds  of  N.  Y.  &  L.  I.  Trac.  and 
Long  Island  Elec.  Ry. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $25,000  ($100) -.._     All  owned  by  Long  Island  RR. 

Ooll  trust  bonds  $10,000.0001    1905       4X  g  None  1945 

fold,  guaranteed ntf/U.  S.  Mtge.  &  Trust  Co.,  N.  Y..  Trustee. 
ends. — Are  guaranteed,  principal  and  interest,  by  Long  Island  RR. 
OFFICERS. — Pres.,  A.  J.  County;  V.-P.,  C.  L.  Addison;  Sec,  Wm.  F. 
Brown;  Treas.,  Geo.  A.  Walker. — V.  83,  p.  890. 

(1)  Long  Island  Electric  Ry. — A  trolley  road. 

In  Jan.  1906  control  passed  to  the  Interborough  Rapid  Transit  Co.  and 
the  Long  Island  Consolidated  Electrical  Companies,  each  owning  one-half 
the  stock  and  bonds. 

ORGANIZATION.— Chartered  March  13  1897  as  New  York  &  North 
Shore  Ry.  On  Oct.  11  1899  was  consolidated  with  the  former  Long  Island 
Electric  Ry.,  new  company  having  $2,100,000  capital  stock  and  $2,100,000 
bonds.  On  May  7  1902  the  lines  north  of  Jamaica  were  sold  under  fore- 
closure to  the  Queens  Ry.  Co.,  which  company  was  then  merged  In  the 
New  York  &  Queens  County  Ry.  On  Aug.  28  1903  old  name  of  "Long 
Island  Electric  Ry."  was  resumed.  In  Aug.  1909  stock  was  reduced  from 
$2,100,000  to  $600,000  by  cancellation  of  $1,500,000  stock  originally  issued 
to  represent  the  piece  of  road  which  subsequently  became  the  Queens  Ry. 
and  now  forms  part  of  the  N.  Y.  &  Queens  County  Ry.     V.  89,  p.  42,  593. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.    Maturity. 

Stock  $600,000  ($100) . $600,000     

L    I    Elec    1st    M    $600,000  f   1895       5  g  J-D  600,000  June  1  1925 

($1,000) c&r.ntfj Hamilton    Trust    Co.,    Brooklyn,    Trustee. 

(     Interest  paid  by  Treasurer,  New  York. 

EARNINGS.— For  years  ending   Dec.   31: 
Cat.  Year —      Gross.      Net  (aft.  Tax.)      Oth.  Inc.  Int. .Rents,  &c.     Balance. 

1918 $226,994         def.$17,407         $213         $46,927         def..$64,121 

1917 251,124  21,280  213  47,278         def.  25,785 

KOAD. — Comprises  25.23  miles  of  track  on  16-30  miles  of  road  from 
Orescent  Avenue,  Brooklyn  (at  the  terminus  of  the  Kings  County  Elevated) , 
to  Jamaica,  Hollis  and  Queens,  and  from  Jamaica  to  Far  Rockaway.  36 
passenger  cars  and  8  others. — V.  88,5p.  101;  V.  89,  p.j42,  593:  V.  102,  p. 1540 

(2)  New  York  &  Long  Island  Traction. — A  trolley  road. 

On  June  20  1905  control  was  purchased  jointly  by  the  Interborough 
Rapid  Transit  Co.  and  the  Long  Island  Oonsol.  Elec.  Cos.     V.  80,  p.  2622. 

ORGANIZATION. — This  was  formerly  the  Mlneola  Hempstead  &  Free- 
port  Traction  (incorp.  Feb.  27  1899),  but  name  changed  as  above  Sept.  22 
1902,  and  stock  Increased  from  $125,000  to  $1,000,000. 

Fare  Decision. — On  June  15  1912  P.  S.  Comm.,  2d  Dist  ,  decided  that 
company  Is  not  obliged  under  its  franchise  to  limit  itself  to  a  5-cent  fare 
between  Hempstead  and  Belmont  Park.     V.  94,  p.  1696. 

On  Jan.  8  1918  the  Court  of  Appeals  sustained  the  decision  of  the  Ap- 
pellate Division  reversing  that  of  County  Judge  James  P.  Nieman  on  June  22 
1914,  which  held  that  the  company,  under  its  franchise,  could  not  charge 
more  than  10  cents  for  a  10-mile  ride.  (V.  99.  p.  407.) 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Last  Din. 

Common,  $750,000  ($50) $750,000    

Pref  5%  cum  $250,000  ($50) 250,000  No  div.  yet 

First  mtge   $1,000,000   goldf  1902       4HgM-N    1,000.000  Nov  1  1942 

($1,000) c&r-ntf-j  Interest  paid  by  Treasurer,  New  York. 

(Citizens'  Sav.  &  Tr.  Co..  Cleveland.  O..Trus. 

Bonds. — Are  sublect  to  call  at  107  on  30  days'  notice,  but  no  sinking  fund. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.    Net(aft. Tax.)  Oth.  Inc.  Int., Rent,  &c.     Deficit. 

1918 $507,629         $33,446  $584         $75,614         $41,584 

1917 470,199  69,657        1,340  71,578  581 

ROAD. — Operates  an  electric  line  connecting  Mlneola,  Hempstead  and 
Freeport,  7.84  miles.  Also  operates  line  from  Hempstead  west  5.58 
miles  to  Queens,  wbere  connection  is  made  with  the  tracks  of  the  Long 
Island  Electric  Ry.  Co.  Also  a  line  17.01  miles  long  from  Freeport  westerly 
via  Rockville  Centre,  Lynbrook  and  Valley  Stream,  to  a  connection  with  the 
Kings  County  Elevated  Ry.  at  Brooklyn.  Also  a  line  from  Queens  to 
Mlneola  via  Jericho  Turnpike,  5.86  miles.  Total,  36.29  miles.  Total. 
Including  second  track,  41.31  miles.     36  passenger  and  8  other  cars. 

OFFICERS.— Pres.,  O.  L.  Addison,  Penn.  Sta.,  N.  Y.;  V.-P.  &  Gen. 
Mgr.,  W.  O.  Wood,  Long  Island  City,  N.  Y.;  Sec.  &  Treas.,  Wm.  F.  Brown. 
—V.  102,  p.  1541;  V.  107,  p.  1101;  V.  108,  p.  1165. 

NEW  YORK   &  QUEENS  COUNTY  RY. 

31,948  shares  out  of  total  Issue  of  32,350  is  owned  by  the  Interborough 
Rapid  Transit  Co.,  which  also  owns  one-half  of  the  stock  of  the  Long  Island 
Electric  Ry.  and  the  New  York  &  Long  Island  Traction. 

ORGANIZATION. — Incorporated  June  29  1896  and  reorganized  on 
June  30  1899.  Purchased  the  various  lines  of  railroad  in  Long  Island  City 
known  as  the  Newtown  Ry.  Co.,  the  Riker  Ave.  &  Sanfords  Point  RR.,  the 
Stelnway  Ry.,  the  Long  Island  City  &  Newtown  Ry.  and  the  Flushing  & 
College  Point  Ry.  In  May  1902  the  Queens  Ry.  was  consolidated  with  it. 
and  thereupon  increased  its  stock  from  $2,500,000  to  $5,000,000.  The 
Queens  Ry.  succeeded  to  the  property  sold  at  foreclosure  of  the  New  York 
&  North  Shore  Ry.,  comprising  a  line  of  6  miles  from  Flushing  to  Jamaica, 
with  franchises  for  lines  between  Flushing  and  College  Point,  Flushing  and 
Bayside  and  Manhasset.     V.  74,  p.  1197. 

The  new  Queensboro  Bridge  across  Blackwell's  Island  was  opened  In 
1909.  On  Sept.  19  1909  the  City  of  New  York's  municipal  trolley  across 
the  bridge  began  operation.  The  round  trip  fare  is  5  cents.  On  Dec.  16 
1909  New  York  &  Queens  County  Ry.  was  granted  a  permanent  franchise 
to  run  cars  over  the  bridge.  Operation  began  on  Feb.  5  1910.  V.  90, 
p.  373.  Through  passengers  only  are  carried  across  the  bridge  and  no  extra 
rare  Is  charged. 

Strike. — See  New  York  Rys.  on  a  subsequent  page. 

Fares. — In  July  1918  applied  to  the  Board  of  Estimate  and  Apportion- 
ment for  increased  fares.  V.  107,  p.  83. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $5,000,000  ($100) $3,235,000    

Flushing  &  College  Point  1st!  1895       5  g  J-D  50,000  1925 

mortgage  $50,000  gold /New  York  Trust  Co..  Trustee. 

Newtown  Ry  first  mortgage!    1894       5  g  J-D  150.000  Dec   1   1924 

$150,000  gold /New  York  Trust  Co.,  Trustee. 

Stelnway  Ry  first  mortgage!    1892       6  g  J-J  1,500.000  July  1  1922 

$1,500,000  ($1,000)  g..-C*/Int.  at  Guaranty  Tr.  Co.,  N.  Y.  City,  Trus. 
New  York  &  Queens  County  (  1896       4  g  A-O         1.300,000  June  29  1946 

first  consol  mtg  $3,000,0001  Mercantile  Trust  Co.,  New  York,  Trustee. 

gold  $1,000  each (     Interest  at  office  of  company.  New  York. 

First  &  refunding  mtge.  $10.-1    1906        4  g  M-N        See  text      Nov  1  1936 

000,000  gold  ($1 , 000) --.c*J Windsor  Trust  Co..  New  York,  Trustee. 
Current  liabilities  June  30  1918 *5.001.294    - 

•  Includes  $4,859,333  bills  and  accounts  owing  associated  companies. 

Of  the  new  $10,000,000  mtge.,  $2,086,827  are  deposited  as  collateral  for 
loans  from  Interborough  Rapid  Transit  and  $3,065,000  are  reserved  for 
prior  liens.  No  sinking  fund  and  bonds  are  not  subject  to  call.  Under  the 
V.  Y.  &  Queens  Co.  1st  cons.  M.  there  were  originally  $2,500,000  bonds  out- 
standing, but  the  company  having  defaulted  In  payment  of  int.,  reorganiza- 
tion was  made,  under  which  the  holders  surrendered  $1,200,000,  interest 
was  reduced  to  4% ,  and  the  Mercantile  Trust  Co.,  N.  Y.,  was  made  the  new 
trustee.     The  said  bonds  are  redeemable  at  105  and  Int.     V.  69.  p.  906. 

ROAD. — The  system,  with  the  Queens  Railway,  embraces  71.87  miles  of 
trolley  track,  including  main  line,  37.42  miles;  second  track,  33.18;  sidings. 
1.27.     Rails  70  to  116  lbs.,  standard  gauge;    203  pass.  cars.  32  others. 

REPORT.— For  fiscal  years  ending  June  30:  .      „  „  „ 

Year—  Gross.  Net.       Other  Inc.  Int. Taxes. &c.  Deficit. 

1917-18 $947,659<te/$192,963      $1,699       $357,124      $548,389 

1916-17 1.273,584    de/30.821        2,843         356,423         384,401 

1915-16 1,435.765         56.806         2.156         353,533         294.570 

1914-15 1.365.041        30.963        2.006        345.321        312.352 

Latest  Earnings. — For  calendar  year  1918:  -„_ 

1918 $967,318de/$165,839       $3,814       $358,458     $520,483 

OFFICERS. — Pres.,  W.  O.  Wood;  V.-P.,  W.  L.  Pepperman;  Sec..  H. 
M.  Fisher;  Treas.,  J.  H.  Campbell.— V.  107,  p.  83,  906.  402. 

MANHATTAN  AND  QUEENS  TRACTION  CORPORATION. 

Receiver. — On  Nov.  15  1917  Arthur  C.  Hume  and  William  R.  Begg  were 
appointed  receivers  by  Judge  Chatfield  in  the  U.  S.  Dist.  Court  for  the 
Eastern  Dist.  of  N.  Y.  In  Nov.  1917  a  judgment  against  this  company  for 
$1,158,522  was  awarded  the  Gas  &  Elec.  Securities  Co.  on  account  of  unpaid 
promissory  notes. 


ORGANIZATION.— Incorp.  In  N.  Y.  on  Nov.  4  1912  to  take  over  the 
rights  and  property  of  the  South  Shore  Trac.  Co.  In  New  York  City  (see 
under  Patchogue,  and  also  under  Manhattan  &  Jamaica  Ry.  In  V.  95,  p. 
1207.  420;  V.  94.  p.  1696.) 

Asked  Public  Service  Comm.  for  permission  to  Issue  $1 ,500,000  stock  and 
$1,500,000  1st  M.  5%  bonds,  but  on  March  10  1914  the  P.  S.  Comm.  auth- 
orized only  $765,000  capital  stock  and  recommended  the  Issue  of  $807,000 
bonds  at  85.  No  stock  outstanding;  only  $20,000  subscription  stock. 
Action  on  the  bond  issue  was  deferred  until  the  company  should  have  filed 
its  proposed  mtge.  for  $10,000,000  with  the  consent  of  stockholders.  V.  96. 
p.  790;  V.  98.  p.  523.     In  1915  application  was  withdrawn. 

Fare  Decision. — On  Sept.  10  1918  Judge  Chatfield  In  the  Federal  Court 
at  Brooklyn,  N.  Y.,  refused  to  recognize  the  receiver's  claim  for  a  7-cent 
fare.     V.  107,  p.  1101. 

EARNINGS. — For  years  ending  June  30: 
12  M os. —  Gross.    Net.aft.Tax  Oth. Inc.    Rents.      Interest.     Sur.orDef. 

1917-18 $262,930     $36,161     $1,724     $21,987     $92,733     def.$76,835 

1916-17 328.102       83.788       1.822       21.773      sur.  63.837 

ROAD. — Has  a  franchise  In  the  City  of  New  York  to  operate  a  stree 
surface  railroad  over  the  Queensboro  Bridge  from  the  Manhattan  termlna  « 
thereof,  along  Thomson  Ave.,  Hoffman  Boulevard,  and  other  streets  and 
avenues  in  the  Borough  of  Queens  to  the  boundary  line  between  the  City 
of  New  York  and  the  County  of  Nassau,  together  with  the  right  to  operate 
upon  the  Queensboro  Bridge.  The  line  has  been  completed  and  cars  are  in 
operation  to  the  intersection  of  Sutphin  Road  and  Lambertville  Ave.  In 
Queens.  An  additional  3.3  miles  of  road  from  this  point  to  Central  Ave. 
and  Springfield  Road  was  to  have  been  completed  by  Aug.  23  1917.  but 
owing  to  war  conditions,  an  extension  of  time  was  granted  by  the  Board 
of  Estimate  of  N.  Y.  City.  In  June  1918  Judge  Chatfield  in  the  U.  S. 
Dist.  Court  for  the  Eastern  Dist.  granted  a  permanent  injunction  restrain- 
ing the  city  from  forfeiting  the  contract  of  the  co.  for  failure  to  complete 
this  line.  V.  106,  p.  2450.  The  extension  from  the  L.  I.  RR.  station  at 
Jamaica  to  Lambertville  Ave.  was  completed  April  26  1916.  Total  miles 
single  track  equivalent.  21. 

OFFICERS. — Gen.  Mgr.,  B.  Walter  Duncan;  V.-Ps.,  R.  F.  Carbutt  and 
H.  B.  Weaver;  Sec.  &  Treas.,  Lindley  G.  Coleman;  Asst.  Sec.  &  Asst. 
Treas.,  F.  H.  Adler. — V.  106,  p.  2450:  V.  107,  p.  906,  1101. 


LOS  ANGELES,  CAL. 

PACIFIC  ELECTRIC  RAILWAY. 

All  the  stock  except  directors'  shares  is  controlled  by  Southern  Pacific  Co . 

ORGANIZATION. — Incorp.  In  California  on  Sept.  1  1911  as  a  merger 
of  the  following  subsidiaries  of  the  Southern  Pacific  Co.  (V.  93,  p.  667): 
Pacific  Electric  Ry.  J  San  Bernardino  Valley  Traction  Co. 

Los  Angeles  Interurban  Ry.  [Redlands  Central  Ry. 

Los  Angeles  <&  Redondo  Ry.  San  Bernardino  Interurban  Ry. 

Riverside  &  Arlington  Ry.  |Los  Angeles  Pacific  Co. 

During  1912  acquired  the  right  of  way  and  all  rail  lines  and  equipment  of 
the  Pacific  Electric  Land  Co.  and  purchased  the  property  of  the  Ontario 
&  San  Antonio  Heights  RR. 

Operates  under  agreement  over  the  Riverside  Rialto  &  Pacific  RR. — 
passenger  service  only. 

Fare  Increase. — In  Sept.  1918  was  auth.  by  the  Cal.  RR.  Comm.  to  in- 
crease fares  by  20%  on  suburban  lines,  the  new  rates  being  based  on  a 
zone  system.  V.  107,  p.  1101.  In  Dec.  1918  the  Comm.  reaffirmed  this 
decision  except  that  the  minimum  fare  charge  was  reduced  from  10  to 
5  cents.     V.  107,  p.  2290. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

8tock    $100,000,000    ($100)-  — $74,000,000         

First  ref  mtge  $100,000,0001   1911       5  M-S  32.189,000  Sept  1  1961 

gold  see  text c*_tf /Int.  atU.  S.  Mtge.  &  Tr.  Co.,  N.  Y.,  Trustee 

Pac  El  Ry  1st  mtge  $10,000,-1   1902       5  g  J-J  8,494,000  Jan    1    1942 

000 gold  ($1,000) c.ntf/Int.  at  Union  Trust  Co.,  San  Fran.,  Trustee. 

Los  Ang&  PasEl  Ry  M  $1,-     1898       5  g  J-J  1,000,000  Jan    1    1928 

000,000  g  guar  ($1,000)  c*MInt.  at  111.  Tr.  &  Sav.  Bk.,  Chic,  Trustee. 

Can  be  called  at  105 ntf  I     or  at  Chase  Nat.  Bank,  New  York. 

Ont&  San  Ant  Heights  1st  Ml    1910       6  F-A  240,000  Feb   1    1935 

$1,000,000  ($1,000)  s  f.ntf  [Int.  at  Southern  Tr.  Co..  Los  Ang..  Trustee. 
Pas  &  Mt  L  1st  M  $500,000  f   1900       4  g  J-D  500.000  June  1  1930 

gold  ($1,000) c*.ntfUnt.  at  Union  Trust  Co..  San  Fran..  Trustee. 

Cal  Pacific  Ry  1st  mtge  gold)   1901       5  g  J-J  480.000  July  1  1941 

($1,000)  guar c.ntf  {Int.  at  Co.'s  office  in  N.  Y.  &  Chase  Nat.Bk. 

Los  Angeles-Pacific  RR  flrstl   1898       5  J-D  1.000,000  June  10 1928 

mort gold $l,000,000c*.ntf /Int.  at  Cltlz.  Tr.  &  S.  Bk..  Los  Ang..Trustee. 
Los  Ang-Pac  RR  1st  con  mtge  1   1901       6  A-O  1,490.000  Apr   1    1931 

$1,500,000  g  ($1.000). -ntf/Int.  at  Crocker  Nat.  Bank.  San  Francisco. 
Los  Ang  Her  B  &  Red  1st  Ml   1902       5  g  M-N  500.000  May  1  1942 

$500,000  gold  ($1.000) -ntf /Title  Ins.  &  Tr.  Co..  Los  Ang..  Trustee. 
Los  Angeles-Paclflc  RR  first  f  1903       5  g  M-S         3,451.000  Sept  1  1943 

and    ref   mtge   $5,000,0004  Int.  at  Los  Angeles  Tr.  &  Sav.Bk.,  Tr.,  or  at 

gold  ($1,000)  sf C.ntf  I     U.  8.  Mtge.  &  Trust  Co.,  N.  Y..  Co-Trus. 

Los  Angeles  Pacific  Co  genf  1906       5  g  J-J  5,784.000  Jan  2   1946 

consol    mtge    $12,500.000<  Int.  at  Union  Trust  Co..  San  Fran.,  Trustee, 

gold  ($1,000)  sinking  fundi     or  at  Farmers' &  Merch.  Nat.  Bank.  Los. 

.c*.ntf  [     Angeles,  or  Chase  Nat.  Bank,  New  York. 

Los  Ang-Pac  Co  1st  ref  mtge  1   1910       4  g  J-J  8,323.000  Jan   1    1950 

$20,000,000  g  ($1,000)  c*tf  /Union  Trust  Co.  of  San  Fran..  Trustee. 
Los  Ang  &  Redondo  1st  mtgef   1902       5  g  J-J  500.000  Jan  16  1932 

$500,000  g  ($1,000)  _c*.ntfUnt.  at  Union  Trust  Co..  San  Fran..  Trustee, 
(and  RR.  co's  office,  N.  Y.  City. 
Riverside  &  Arlington  1st  Ml   1899       4  F-A  14  200.000  Aug  14  1919 

$200,000  gold ntf/Int.  at  Union  Trust  Co..  San  Fran.,  Trustee. 

San  Bernard  Vail  Trac  1st  Ml   1901       5  A-O  250,000     Oct  1  1931 

gold  $250,000 c*.ntf/Title  Ins.  &  Tr.    Co..    Los  Ang.,  Trustee 

San  Bernardino  Valley  Tr  lstl    1903       6  g  M-S  833,000  Sept  1  1933 

&  ref  mtge  $1,000,000  gold  Vint,  at  Los  Ang.  Tr.  *  8.  Bk.  of  Cal.. Trustee 

sink  fund  ($1.000)c*&r.ntfl 
Redlands  St  Ry  1st  M  g  $50.-\   1899       6  F-A  50.000  Aug  1   1919 

000    ($1,000,   &c)    redeem{Title     Ins.    &    Tr.    Co..    Los    Aug..  Trus. 

Int.  at  First  Nat.  Bank.  Redlands.  Cal. 

1901       6  M-S  100,000  Sept  1  1931 

Title    Ins.  &  Tr.  Co.,  Los   Ang.,  Trustee. 

Int.  at  First  Nat.  Bank.  Redlands.  Cal. 

1907       5  J-J  110.000  July  1  1937 

Int.  at  Los  Ang.  Tr.iSB.of  Cal..  Trustee. 

BONDS. — Pacific  Elec.  Ry.  1st  ref.  mtge.  are  to  provide  funds  to  retire 
underlying  bonds;  also  for  acquisitions  and  for  corporate  purposes .  Bonds  to 
bear  interest  at  such  rate  or  rates  as  may  be  fixed  at  time  of  Issue  by  direc- 
tors, not  exceeding,  however,  5%  per  annum.  The  bonds  are  Issued  In 
series.  Series  "A"  being  the  only  series  issued.  Denom.  Series  "A"  $1,000 
— other  series.  $1,000,  $500  and  $100.  Sinking  fund  $10,000  per  year. 
Series  "A"  Is  subject  to  call  from  Sept.  1  1916  at  110  and  Int.  Other  series 
subject  to  call  since  Sept.  1  1916  at  price  to  be  fixed  by  board  of  directors. 

Pacific  Elec.  Ry.  1st  Mtge. — A  sufficient  amount  is  reserved  to  retire 
prior  issues.  Sinking  fund  Is  $5,000  per  annum,  commencing  Jan.  1 
1907.  for  5  years;  then  $10,000  per  annum  to  Jan.  1  1917;  $15,000  per 
annum  to  Jan.  1  1922:  $20,000  per  annum  to  Jan.  1  1927:  $25,000  per 
annum  to  Jan.  1  1932;  $30,000  per  annum  to  Jan.  1  1937  and  $35,000  annu- 
ally thereafter,  said  sinking  fund  to  be  used  In  purchase  of  the  bonds,  but 
fund  may  be  Invested  In  other  securities  if  bonds  cannot  be  obtained  at  par. 

Los  Angeles  A  Pasadena  1st  Mtge. — Bonds  bear  the  guaranty  of  the  Los 
Angeles  Ry.  by  end.  Sink,  fund  of  $10,500  per  year  out  of  net  earns,  from 
Dec  1  1908  to  and  incl.  1926;  callable  at  105  on  any  int.  date. 

Pasadena  A  Mt.  Lowe  bonds  are  guar.  p.  &  I.  by  both  Los  Angeles  Ry. 
and  Los  Angeles  &  Pasadena  Elec.  Ry.  A  sinking  fund  for  those  bonds  be- 
gan 10  years  from  date  of  bonds  of  $5,000  per  ann.  for  first  5  years.  $7,500 
per  ann.  for  second  6  years,  $10,000  per  ann.  for  next  5  years  and  $12,500 
per  annum  for  remaining  5  years.     Red.  at  104  and  interest. 

California  Pacific  Ry.  1st  Mtge.  Is  for  no  stated  authorized  amount,  but 
la  limited  to  $20,000  per  mile  of  completed  track.  No  sinking  fund  and 
bonds  cannot  be  called.  Guar.  p.  &  i.  by  Los  Ang.  Trac.  Co.;  see  V.  75.  p. 76. 
Title  Insurance  &  Trust  Co..  Los  Angeles,  Trustee. 

Los  Angeles-Pacific  RR.  1st  Mtge. — Red.  on  any  int.  date  at  105  and  Int. 
Sinking  fund  began  June  10  1908  until  June  10  1926,  $10,500  per  year  out 
of  net  income  only.  Int.  also  payable  at  Illinois  Tr.  &  Sav.  Bank,  Chic, 
and  Chase  Nat.  Bank,  N.  Y. 

Los  Angeles-Pacific  RR.  1st  Cons.  Mtge. — Not  callable.  Sinking  fund 
began  April  1  1911  and  retires  $10,500  annually  (out  of  net  earns,  only)  to 
and  Incl.  April  1  1929.  Citizens'  Trust  &  Sav.  Bank.  Los  Angeles,  trustee. 

Los  Angeles  Hermosa  Beach  <%  Red.  Ry.  1st  Mtge. — Int.  payable  at  Crocker 
Nat.  Bank.  San  Fran.  Sink,  fund  began  May  1  1913  and  retires  $10,500 
per  ann.  (out  of  net  income  only)  to  and  incl.  May  1  1942.     Not  callable. 


at  par';  no  sink  fund-,  ntf  . 
Redlands  St  Ry  1st  M  gold' 
$150.000 ntf 

Redlands  Central  Ry  1st  M 
gold  $500,000  ($1.000).ntf 
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Other 

Interest, 

Balance . 

Income. 

Rents,  &c. 

Deficit 

$65,730 

$3,441,159 

$885,116 

$52,567 

$3,296,849 

$982,459 

33.516 

3.147.048 

697,240 

June  30 

1918: 

$111,804 

$1,772,878 

$572,818 

Lot  Angeles-Pacific  RR.  1st  &  Ref.  Mtge. — Sufficient  bonds  are  reserved  to 
retire  prior  liens.  A  sinking  fund  began  in  1908.  to  which  $50,000  per  ann. 
Is  payable  first  6  years.  $60,000  per  ann.  next  5  years,  $70,000  per  ann 
next  5  years,  $80,000  yearly  following  5  years,  $90,000  per  ann.  next  5  years 
$100,000  yearly  following  5  years  and  $150,000  per  ann.  thereafter.  Not 
subject  to  call. 

Los  Angeles  Pacific  Co.  Qen.  Consol.  bonds  have  a  sink,  fund,  1911  to  1915, 
$10,000  per  ann.;    1916  to  1920.  $15,000  per  ann..    1921  to  1925.  $40,000 
ann.;   1926  to  1930,  $75,000  per  ann.;    1931  to  1944.  $80,000  ann..  and  1945 
to  1946.  $90,000  per  ann.     Of  the  $12,500,000  auth..  $5,000,000  are  re 
served  for  prior  liens.     Bonds  are  not  callable 

Los  Angeles  Pacific  Co.  1st  Ref.  Mtge. — Subject  to  call  as  a  whole  or  In 
part  on  and  after  Jan.  1  1915  on  any  int.  date  at  105  and  int.  on  3  months' 
notice.  Interest  payable  at  company's  office  or  agency  In  New  York 
Sinking  fund  of  $5,000  per  annum  began  in  1910.  Guar.,  p.  &  i..  by  South- 
ern Pacific  Co. 

Riverside  A  Arlington  Ry.  1st  Mtge. — Not  callable.  Sink,  fund  begao 
Sept.  5  1900  as  follows:  After  payment  of  exps  and  int.  the  entire  net  in 
come  and  entire  net  proceeds  from  sale  of  property  applicable  under  trust 
deed  to  be  set  aside  each  year  to  and  Incl.  1904;  in  1905  and  thereafter  until 
all  bonds  are  paJd.  75%  of  net  income  and  proceeds  from  sale  of  property 

Redlands  St.  Ry.  1st  huge.  5%  Bonds. — $50,000  are  reserved  for  thp 
previous  issue  of  6%  bonds.     No  sinking  funds  and  bonds  are  not  callable 

Redlands  Central  Ry.  1st  Mtge. — Sinking  fund  began  July  1  1912  and  retires 
$1,000  per  annum  to  July  1  1917.  $2,000  next  5  years.  $3,000  per  annum  fol- 
lowing 5  years,  $4,000  next  5  years  and  $5,000  following  5  yrs.    Not  callable 

Los  Angeles  &  Redondo  1st  Mtge. — Sinking  fund  retires  $10,000  per  annum 
out  of  surplus  and  net  earnings.     Bonds  are  not  redeemable. 

San  Bernardino  Valley  Traction  1st  Mt-ge.  bonds  are  subject  to  call  at  105 
Int.  payable  at  First  Nat.  Bank,  Redlands,  and  at  First  Nat.  Bank 
Los  Angeles. 

San  Bernadino  Valley  Trac.  1st  A  ref  Mtge.  bonds  are  red.  at  105.  Sink 
fund  retires  at  105  and  Int.  12  bonds  during  1913-15  (incl.)  during  1916  pay- 
off 13  bonds;  during  1917  14  bonds;  during  1918-27  pays  off  25  bonds  yrly. 
during  1928-30  37  bonds  yrly.;   1931   and   1932  38  bonds  each   year. 

Ontario  A  San  Ant.  Heights  1st  Mtge.  bonds  are  red.  at  101  and  int.  Sink 
fund  1914  and  following  4  years  1%  of  outstanding  bonds.  2%  thereafter. 

EARNINGS. — For  years  ending  Dec.  31: 

Cal.  Gross  Net  (after 

Year —  Earnings.         Taxes). 

1917 $9,267,130     $2,490,313 

1916 8,664.467       2,261.823 

1915 8.999.761        2.416.292 

Latest  Earnings. — For  6  mos.   ending 
6mos.  1918 $4,929,982     $1,088,256 

ROAD. — Operates  an  interurban  electric  railway  system  centering  at 
Los  Angeles,  extending  into  the  counties  of  Los  Angeles.  San  Bernardino 
Riverside  and  Orange  and  serves  the  cities  of  Pasadena,  San  Bernardino 
Riverside,  Colton,  Redlands,  Pomona,  Ontario,  Santa  Ana,  Long  Beach,  Co- 
rona, Venice,  Ocean  Park,  Santa  Monica,  Redondo.  San  Fernando,  Owens 
mouth  and  Lankershim.  Total  miles  operated,  single  track.  1,076.59 
of  which  612.39  miles  main  track,  313.89  miles  second  and  other  main  traeU 
and  135.51  miles  of  sidings  and  turnouts.  Standard  gauge.  46  electric- 
locomotives,  1  steam  locomotive.  717  motor  cars  and  1,171  non-motor 
cars;  3  power  stations.  44  sub-stations  and  4  portable  sub-stations 
Power  purchased  from  Southern  California  Edison  Co. 

OFFICERS. — Pres..  Paul  Shoup;  Sec.  &  Aud.,  H.  A.  Culloden.  Los 
Angeles;  Treas.,  I.  W.  Hellman,  San  Francisco;  Gen.  Mgr..  J.  McMillan. 
General  offices,  Pacific  Electric  Bldg.,  Los  Angeles. — V.  102,  p.  251;  V. 
103,  p.  1687;  V.  106,  p.  2560,  2649;  V.  107,  p.  1101.  2290. 

LOS  ANGELES  RAILWAY  CORPORATION. 

The  entire  $20,000,000  stock,  except  directors'  qualifying  shares,  is 
owned  by  Mr.  H.  E.  Huntington,  and,  along  with  certain  amounts  of  differ 
ent  bond  Issues  of  this  company  and  the  Pacific  Electric  Ry .  (see  above) .  Is 
pledged  as  security  for  the  Huntington  Land  &  Improvement  collateral 
trust  issue — see  V.  98,  p.  527 

The  Los  Angeles  Ry  Company  was  organized  Dec.  2  1913  to  merge  the 
Los  Angeles  Ry.  Corporation  »Dd  its  subsidiary,  the  City  Ry.  Co.  of  Los 
Angeles  (V.  97,  p.  1733),  but  on  March  5  1916  the  Cal  RR  Comm.  denied 
Its  application  to  issue  $20,000,000  stock  in  exchange  for  the  $20,000,000 
stock  of  the  Ry.  Corp.  and  the  $5,000,000  stock  of  the  City  By  and  to 
execute  a  mtge.  under  which  $23,544,000  bonds  were  te  be  Issued  in  ex 
change  for  outstanding  bonds  of  the  two  companies  or  bonds  assumed  by 
them.  V.  100,  p.  901.  982.  The  Los  Angeles  Railway  Corporation 
was  Incorporated  in  California  on  November  7  1910  aa  successor  to  Los 
Angeles  Railway  and  acquired  all  the  city  narrow-gauge  lines  owned 
by  Pacific  Electric  Railway  and  Los  Angeles  Interurban  Railway,  and 
those  portions  of  Los  Angeles  &.  Redondo  Ry.  and  California- Pacific 
Ry.  Co.  lying  north  of  an  east-and-west  line  running  through  Hawthorne 
and  Athens,  thus  comprising  all  the  street  railway  business  of  Los  Angeles. 
V.  91,  p.  1386.  More  than  85  miles  of  track  is  on  private  right  of  way.  All 
main  line  and  practically  all  down-town  line  franchises  extend  beyond  1940. 
Owns  entire  $5,000,000  stock  of  the  City  Ry.  of  Los  Angeles,  incorporated 
In  Dec.  1910  to  build  new  lines  for  the  corporation.     V    91 .  p.  1766. 

Favorable  Decision, — In  a  decision  handed  down  April  6  1915  the  District 
Court  of  Appeals  in  Los  Angeles  sustained  the  right  of  the  company  to 
charge  10-cent  fare*  from  the  city  to  Eagle  Rock.  Glassel  and  other  points 
in  that  district       See  V    100.  p    1438. 

Fares. — In  connection  with  the  co.'s  application  for  a  higher  rate  of  fare 
or  a  reduction  in  its  service;  the  Cal.  RR.  Comm.  in  Feb.  1919,  announced 
its  intention  of  investigating  the  co.'s  affairs.     V.  108,  p.  683. 


Maturity 


STOCK  AND  BONDS —       Date.        Interest.     Outstanding 

Stock  $20. 000 .000 S20.000.000     

Los  Angeles  Ry  Corp  1st  &  ref )    1910       5  g  J-D         14,850.000   Dec    1    1940 

M  $20,000,000  g   ($1,000) } Los  Angeles  Trust  &  Savings  Bank,  Trustee. 

sinking  fund c*l 

Los   Ang    Ry   M    $5,000,0001    1899       5  g  A-O         4.752,000     Oct  1  1938 

gold  ($1,000  each) c*  J  Int.  at  Union  Trust  Co.,  8an  Fran..  Cal. ,  Tr 

Los  Angeles  Trac  1st  cons  Ml    1898       5  g  J-D  250.000  Dec   1    1938 

gold  $250,000  ($1,000) /St.  Louis  Union  Tr   Co.,  St.  Louis.  Trustee. 

City  Ry  of  Los  Angeles  1st  M 1    1911        5  F-A  4.195.000     Feb  1  1941 

$5,000,000  ($1,000)  gold.c*/Int.  at  Los  Ang.  Tr.  &  S.  Bk..  Los  A..  Trus 

Bonds. — Int.  oa  1st  &  ref.  M.  bonds  Is  payable  at  office  of  trustee. 
Bankers  Trust  Co.,  New  York,  and  by  arrangement  at  Anglo  &  London 
Paris  Nat.  Bk. .  San  Fran.  Bonds  are  not  subj.  to  call.  Bonds  have  sk.  fd 
of  $10,000  per  month  (Incl.  s.  f.  on  underlying  bonds)  to  be  invested  in 
first  &  ref.  bonds  at  105  and  int.  or  less,  or  In  approved  securities;  first 
&  ref.  bonds  purchased  for  s.  f.  to  be  kept  alive,  $802,000  bonds  are  held 
in  sink.  fund.  V.  92.  p.  262;  V.  94.  p.  1383;  V.  95,  p.  1273.  On  30  days 
notice  int.  may  be  made  payable  at  the  National  City  Bank.  N.  Y.  Int. 
on  the  Los  Angeles  Trac.  Issue  paid  at  Chase  Nat.  Bank.  New  York.  $52.- 
000  Los  Angeles  Ry.  M.  bonds  in  sink.  fd.  and  $248,000  canceled.  City  Ry. 
Co.  of  L.  A.  1st  M.  bonds  have  a  sink.  fd.  of  2%  per  annum  of  principal 
amount  of  bonds  which  began  Jan.  1  1916;  $154,000  bonds  in  sink,  fund 

EARNINGS. — For  years  ending  Dec.  31: 
Fiscal  Year —     Gross.  Expenses.  Net.        Int.  A  Taxes 

1917 $6,148,011     $4,063,218     $2,084,793     $1,548,594 

1916 5.864,561        3,715,940       2,148,620        1,543,434 

1915 6,137,963       3,954.537       2,183,424        1,556.209 

PROPERTY.— Comprises  390. 984  mllesof  track; 60.  72,  87  and  116-lb. 
rails.  Owns  and  controls  875  passenger  cars,  of  which  524  are  of  P-A-Y-E 
type.  183  center  and  168  misc.  cars,  and  104  work  cars,  Ac.  Has  favorable 
power  contract  with  the  Southern  California  Edison  Co.;  the  current  being 
distributed  through  the  corporation's  own  transmission  system,  comprising 
440.5  miles  of  line  and  10  sub-stations. 

OFFICERS. — Pres.,  H.  E.  Huntington;  V.-P.,  Howard  Huntington; 
Gen.  Mgr.,  G.  J.  Kuhrts;  Sec.  &  Treas.,  C.  A.  Henderson. — V.  97,  p.  521 
1733;  V.  98,  p.  523;  V.  100,  p.  1348,  1438;  V.  101.  p.  370;  V.  103,  p.  320 
V.  10S,  p.  683. 

LOUISVILLE,  KY. 

LOUISVILLE  RAILWAY  CO.— 

ORGANIZATION. — Incorp.  in  Kentucky  on  Jan.  22  1867  and  owns  all 
the  street  railways  in  the  City  of  Louisville  and  its  suburbs.  Franchise 
are  partly  for  99  years  from  1886  and  partly  perpetual, 

(in  Oct.  20  1917  the  company  filed  amended  articles  of  Incorporation  in- 
creasing its  auth.  prer.  stock  from  $2,500,000  to  $3,500,000  and  Its  com. 
stock  from  $5,500,000  to  $8,500,000,  in  connection  with  the  dissolution  of 
the  Louisville  Traction  Co. 


Surplus. 

$536,199 

605, 1S6 

627,215 


Outstanding.      Maturity. 

$596,200    

576.750 

828.600  April  1  1942 


The  Louisville  &  Interurban  RR.  has  been  organized  in  the  interest  of 
the  Louisville  Ry  to  construct  a  system  of  urban  and  Interurban  lines.  No 
securities  have  been  Issued  except  $4,000,000  stock  (Increased  to  that 
amount  In  February  1913)  to  Louisville  Ry.  Co.  In  Jan.  1911  Louis- 
ville &  Interurban  RR.  acquired  the  Louisville  &  Eastern  RR.  (all  of  whose 
bonds,  construction  notas,  receivers'  certificates,  &c,  and  about  all  the 
stock,  was  owned  by  Louisville  &  Interurban).  sold  at  foreclosure  on  Jan  a 

1911.  V.  92.  p    59,  262 

Dissolution  of  Holding  Co. — On  Nov.  22  1917  the  Louisville  Traction  Co. 
which  owned  all  the  stock  of  the  Railway  company,  was  dissolved  In  order 
to  reduce  Federal  and  State  taxes.  Preferred  stockholders  exchanged  their 
stock  for  Louisville  Ry.  pref  stock  on  a  share-for-sbare  basis;  holders  of 
common  stock  received  seven-tenths  of  Railway  common  for  each  share  of 
Traction  common 

Fare  Increase. — On  July  1  1918  the  Louisville  &  Interurban  RR.  increased 
fares  on  all  suburban  lines  to  about  2^-2  cents  per  mile.  V.  107,  p.  402.  The 
Louisville  Ry.  Co.  has  applied  for  auth.  to  charge  higher  fares  in  order  that 
it  may  meet  the  men's  demands  for  higher  wages.  V.  107,  p.  1101;  V.  108, 
p.  784.     Up  to  Mar.  1  1919  no  decision  had  been  made. 

Wage  Award  by  National  War  Labor  Board. — V.  108,  p.  579. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Common  $8.500,000. $8,323,600       See  text. 

Pref  5%  cum  $3,500.000 A&O       3.500.000    Octl8,2J4% 

Louisville   Ry  gen  mtge  goldl    1910       5  g  F-A        4,035.000     Feb    1    1950 

$20,000,000  ($1,000).  _c*tf  I  Interest  payable  in  Louisville. 
Louisville    Ry    cons    M    gold|    1890       5  g  J-J  6,000,000  July  1   1930 

$6,000,000  (listN  Y)..c*tfUnt.  at  National  Bank  of  Commerce.  N.  Y.; 

I     Fidelity-Col.  Tr.  Co.,  Louisville.  Trustee. 

Louisville   Ry   2d  mtge.   $2,-1.    1900    4v$gM-9        2,000.000  Mar  1  1940 

000.000  gold  ($1,000) ...tf/ Interest  payable  in  Louisville. 
3-year  notes 1918       6%  650.000  1921 

Bonds. — $8,000,000  of  the  gen.  mtge.  bonds  of  1910  are  reserved  to  retire 
prior  liens,  the  remainder  is  for  extensions  and  improvements.  Bonds  are 
not  subject  to  call.      Fidelity-Col.  Trust  Co.,  Louisville,  trustee. 

Dividends. — 5%  is  being  paid  on  pref.  stock.  4%  was  paid  on  the  old 
Traction  common  stock  up  to  time  of  dissolution.  Divs.  of  1  V,  %  each  were 
paid  on  Railway  common  in  Jan.,  April  and  July  1918.  Oct.  div.  omitted. 
(V.  107,  p.  1385).     None  since.  V.  108,  p.  878. 

ROAD.— The  Louisville  Ry.  Co.  owns  17820  miles  of  track  on77M  miles 
of  street,  with  18. 05  miles  outside  city  limits;  all  is  electric.  Affords  entrance 
into  Louisville  for  the  Lou.  &  Nor.  Ry.  &  Ltg.  Co.  and  Lou.  &  Sou.  Ind. 
Trac.  Co.  The  Louisville  &  Interurban  operates  103.45  miles  of  track  in 
Jefferson  County,  incl  extensions  to  La  Grange  and  to  Shelby ville  in  Old- 
ham and   Shelbv  counties. 

REPORT. — For  fiscal  years  ending  Dec.  31: 
Cal.        Gross  Net  Other        Int.  &      Pf.  Div.    Common   Balance. 

Year  Revenue.  Earnings.  Income.  Taxes.  (5%).  Dividend.  Surplus. 
1918-$3,711,446  $1,327,475  $84,657  $982,369  $175,000  $249,708  $5,055 
1917.  3,284,985  1,547,820  175,000  950,206  137,500  534,091  101.023 
1916-   3,080,296     1,518,716     180,000    936,801     125,000    545,650    91,265 

From  the  surplus  as  above  in  1917,  $101,023.  there  was  deducted  $95,000 
for  depreciation,  leaving  $6,023.  In  1916  $85,000  was  deducted  for  depre- 
ciation, leaving  $6,265. 

OFFICERS.— Pres..  T.  J.  Minary;  V.-P..  A.  P.  Humphrey:  Sec.  & 
Treas.,  Samuel  G.  Boyle.— V.  107,  p.  1385,  1747;  V.  108,  p.  579,  784,  878. 

INDIANAPOLIS  &  LOUISVILLE  TRACTION  RY.— A  trolley  road. 

ORGANIZATION. — Incorp.  In  March  1912  In  Indiana  as  success  >r  to 

the  Indianapolis  &  Louisville  Traction  Co.,  sold  at  foreclosure  on  March  21 

1912.  V.  94.  p.  911.  Franchises  in  cities  and  towns  are  for  50  years  from 
1905;   remainder  Is  on  private  right  of  way. 

STOCK  AND  BONDS—      Date.       Interest. 

Common  stock  $600,000 

Preferred  stock  $600,000 

First  mortgage  $1,500,000  g)    1912       5  g  A-O 

($100.  $500  &  $1,000)  .c*tf  [Int.  at  Colonial  Trust  Co..  Plttsb..  Trustee. 

Bonds. — Of  remaining  1st  M.  bonds  $650,200  are  for  lmpts.  and  ex  tens 
at  80%  of  cost.  Subj.  to  call  on  any  Int.  date  at  105  and  Int.  Sink,  fund  of 
2%  per  annum  began  Oct.  1  1917,  increasing  1  %  each  year  to  and  including 
April  1  1921.  then  reduced  to  1  %  per  annum  thereafter. 

EARNINGS. — For  year  ending  Dec.  31  1918,  gross,  $235, "46;  net,  after 
taxes,  $98,432.     In  1917,  gross,  $185,964;  net,  after  taxes,  $84,360. 

ROAD. — 40.9  miles  of  track  from  Sellersburg  to  Seymour.  <  ,irs  run 
from  Sellersburg  to  Louisville  over  tracks  of  Louisville  &  Northern  Ry.  & 
Ltg.  Co.  and  from  Seymour  to  Indianapolis  over  the  tracks  of  the  Ind.  Col. 
&  South.  (Interstate  Public  Service  Corp.).  Through  cars  from  Louisville  to 
Indianapolis  were  put  into  operation  in  1908.   Standard  gauge:  75-lb.  T  rnlls. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  John  E.  Greeley,  Scottsburg.  Ind.. 
V.-P.,  Mark  Storen,  Scottsburg,  Ind.;  Sec.,  Nathan  G.  Eyster,  Pitta- 
burgh.   Pa.;  Treas.,  Jas.   C.   Chaplin,   Pittsburgh,   Pa. — V.  100,  p.  733. 

LOUISVILLE  &   NORTHERN   RAILWAY  &   LIGHTING. 

Interests  identified  with  the  Middle  West  Utilities  Co.  are  in  contrel. 

ORGANIZATION. — Incorporated  under  the  general  railroad  laws  ef 
Indian*  in  Dec.  1905.  $916,900  of  the  $1,000,000  stock  of  the  United 
Gas  &  Electric  Co.  and  $232,950  stock  of  the  New  Albany  Water-Works 
Co.  are  deposited  under  this  company's  mtge.  Has  purchased  the  electrical 
equipment  of  the  Kentucky  &  Indiana  Bridge  Co.  and  leases  the  bridge 
for  25  years,  thus  affording  independent  entrance  into  Louisville.  Com- 
pany does  electric  lighting  and  express  and  freight  business  in  addition  to 
passenger  business       Road  is  mainly  on  private  right  of  way 

Rates. — On  May  18  1918  this  company's  application  for  increased  freight 
rates  was  approved  by  the  Inter-State  Commission.  In  Dec.  1918  auth. 
to  increase  fares  between  points  in  southern  Indiana  and  Kentucky  from 
5  to  10  cents  was  denied,  but  without  prejudice  to  the  right  to  apply  for 
auth.  to  fix  rates  at  6  cents.  V.  107,  p.  2376. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $3. 500. 000 .- $3,499,000    

Pref  $1,500,000  Series  A  &  B Q-J  916. ')O0      See  text 

First  mortgage  $2,500,000  gf   1905       5  g  J-D  500.000   Dec   1    1«5 

($500  and  $1,000) c*Unt.  at  American  Tr.  &  Sav.  Bank.  Chicago. 

I     Trustee,  or  at  EUot  Nat.  Bank.  Boston. 

Bonds. — Unissued  bonds  can  only  be  issued  for  80%  of  cost  of  property 
built  or  acquired.     Are  subject  to  call  at  105  and  Int.     V.  82.  p.  868. 

STOCK. — The  Series  A  pref.  stock  is  6%  cum.,  the  Series  B  is  cum  and 
la  entitled  to  2%  in  1906,  3%  in  1907.  4%  in  1908.  5%  iD  1909  and  <J%  In 
1910  and  thereafter. 

Dividends. — Dividends  from  July  1  1906  on  both  classes  of  pref.  stoek 
were  paid  at  rates  called  for  up  to  April  1909.  when  %  %  was  paid  on  both 
classes;  same  amount  quarterly  since  to  July  1918. 

ROAD. — Operates  20  miles  of  track,  Louisville  to  Sellersburg.  with  a  line 
branching  off  at  Watson  and  running  to  Charlestown.  At  Sellersburg 
connects  with  Ind.  &  Loulsv.  Trac.  Ry.  Co.,  running  to  Seymour,  where 
connection  is  made  with  the  Ind.  Col.  &  So.  (Interstate  Public  Service  Co.). 
thus  forming  a  through  line  between  Louisville  and  Indianapolis.  The 
line  from  Louisville  to  Charlestown  will  form  part  of  a  through  line  between 
Louisville  and  Cincinnati.     Standard  gauge.     70-lb    T  rail. 

OFFICERS. — Pros.,    Chester    P.    Wilson.    Indianapolis:    V.-P..    T1iitv 
Reid,    Louisville,   Ky.;  Sec.,   Ira  E.   Guthrie.   Indianapolis:  Treas..  J.  ' 
Stratton.  New  Albany.  Ind.— V.  82,  p.  509.  886:  V.  94.  p.  1626:  V.  106.  P 
1689,  1901;  V.  107,  p.  2376. 

(1)   United  Qas  &  Electric  Co. 

ORGANIZATION. — Incorporated  In  Indiana  in  1902  and  acquired  the 
New  Albany  Gaslight  &  Coke  Co.,  New  Albany  Light.  Heat  &  Power  (.  o 
leffersonville  Electric  Light,  Heating,  Gas  &  Coke  Co.  and  Jeffersonvllie 
Light  &  Water  Co.  Does  entire  gas  and  electric-lighting  business  In  New 
Albany  and  Joffersonville.  and  supplies  also  Port  Fulton.  Silver  Oroje  ana 
Clarkville.  Franchises.  45  years  in  New  Albany  and  50  years  in  Jefrerson- 
vllle  from  1902;  in  other  towns  from  20  to  40  years.  Guarantees  tne 
$250,000  first  mortgage  bonds  of  New  Albany  Street  Ry.  Co. 

Rate  Increases. — In  April  1918  the  Kentucky  P.  U.  Comm.  auth.  tne  co 
to  increase  gas  rates  at  the  Jefferson  plant  from  $1  to  $1  20  net.  An  in- 
crease of  15%  in  New  Albany  was  also  granted.  Those  rates  are  to  rcmair 
in  effect  for  the  duration  of  the  war.     V.  106.  p.  1692. 

STOCK  AND  BONDS—      Date.      Interest.      Outstanding.      Maturity 

Stock  $1,000,000  ($100) - $1,000,000    —  -----;-■ 

First  mtge  $750,000  ($1,000)  (    1902        5  g  J-J  64S.O00      See  text 

gold - c*Unterest  at  American  Trust  A  Savlncs  hsbk 

I      Chic.  True.,  and  at  Bliot  Nat.  Bk..  B« 
First  consolidated   mortgager   1904       5  g  J-J  73S.000      See  wot 

$1 .500,000  gold  ($500  andl  Interest  at  American  Trust  &  S»Tjn«*ri"*°, 

$1.000) c*l     Chic.  Trus..  or  at  Eliot  Nat.  Bk..  Bostot 
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Bonds. — $648,000  first  consols  are  reserved  to  retire  a  like  amount  of 

first  5-s  and  !M14,()00  have  beon  retired.     Both  lssuos  mature  serially  from 

1907  to  1942,  but  the  bonds  of  1902  may  be  called  at  105  and  int.;   the  new 

consols  are  callable  aftor  July  1  1924  at  105  and  int.     See  V.  79.  p.  2458. 

*Year  end.  June  30—  1916-17.    1915-16.    1914-15.    1913-14.    1912-13. 

Gross  earnlugs $404,393  $334,033  $331,595  $334,730  (317,626 

Operating  exp.  and  taxes..  283,890     218,363     230.304     221,579     202.361 

Net  earnings $120,503  $115,670  $101,291  $113,151  $115,264 

Interest.  &c 87.682       84.648       80.859       76.728       73.454 

Balance $32,821     $31,022     $20,432     $36,423     $41,809 

*  Fiscal  year  has  been  changed  to  end  on  Dec.  31. 

OFFICERS—  1'res.,  Harry  Heid,  Louisville,  Ky.;  V.-P.,  Jas.  W.  Dun- 
bar, New  Albany,  Ind.;  Sec.  -&  Treas.,  J.  F.  Stratton.  New  Albany,  Ind. 
—V.  85.  p.  737.  1466;  V.  106.  p.  1692. 

(a)     Louiiviiie   &  Southern   Indiana  Traction  Co. 

ORGANIZATION.— lncorp.  In  Indiana  under  the  General  Railroad 
Laws  in  1903.  and  is  successor  to  the  Southern  Indiana  Interurban  Railway 
Co.  Leases  the  New  Albany  Street  Railway  Co.  for  25  years  from  Aug.  1 
1903  (with  privilege  of  renewal  for  25  years)  at  a  yearly  rental  of  $500.  the 
Int.  charges  and  taxes  and  divs.  of  4%  on  $100,000  preferred  stock.  V.  77. 
p.  769.  In  Sept.  1904  acquired  the  Highland  RR.  for  $10,000  In  bonds. 
V.  79.  p.  16-13.  In  Dec.  1905  acquired  the  Jeffersonvllle  City  Ry.  See 
V.  81,  p.  1792.     Franchises  are  for  50  years;  also  permitted  to  carry  freight. 

Fares. — On  June  20  1918  was  auth.  by  the  Ind.  P.  S.  Comm.  to  charge  a 
straight  5-cent  fare  in  Jeffersonville  and  New  Albany  and  to  increase  the 
fares  between  these  cities  from  5  to  10  cents,  with  commuters'  tickets  at 
7  cents  each.  In  Dec.  1918  auth.  to  increase  fares  between  points  in  south- 
ern Indiana  and  Kentucky  from  5  to  10  cents  was  denied  by  the  I.-S.  C. 
Comm.,  but  without  prejudice  to  the  right  to  apply  for  auth.  to  fix  rates 
at  6  cents.   V.  107,  p.  2376. 

Freight  Rates. — On  May  9  1918  this  company's  application  for  increased 
freight  rates  was  approved  by  the  I.-S.  C.  Comm. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity 

Common  $2,000,000  ($10) $2,000,000     

Pref  6%  cum  $1,000,000  ($10) 432.480    - 

First     mortgage     $1,000,000(   1903       5  g  M-S15        999.000  Sept  15  1923 

gold  ($500  and  $1.000)..c*{Int.  at  Amer.  Trust  &  Sav.  Bank.  Chicago, 

[     and  U.  S.  Trust  Co.,  Louisville.  Trustees. 

New  Albany  St  Ry  $250.0001    1902       5  F-A  250.000  Aug   1    1927 

($1,000)  guar  prin  and  int.  (Int.  at  U.  S.  Trust  Co..  Louisville.  Trustee. 

Bonds. — 1st  M.  bonds  have  no  sk.  fd.,  but  aresubj.  to  call  after  10  yrs.  at 
105  &  int.  See  V.  77,  p.  769,  2339.  New  Albany  St.  Ry.  bonds  are  sabj. 
to  call  on  any  int.  date  at  105  &  Int.  and  are  guar,  by  United  Gas  &  Elec. 

ROAD.— Operates  33  miles  of  track.  Including  10^  miles  leased  from 
New  Albany  Street  Ry.  and  also  line  between  New  Albany  and  Jefferson- 
ville, and  city  lines  In  Jeffersonville.  An  extension  to  Louisville  was  com- 
pleted In  Sept.  1905.  Has  a  contract  with  "Big  Four"  RR.  for  the  use 
of  Its  bridge  over  Ohio  River  and  with  Louisville  Railway  Co.,  allowing  itt 
cars  to  enter  Louisville.  Has  erected  an  interurban  terminal  on  Third  St., 
Louisville.     Girder  rails,  90  lbs.;  T  and  srirder  rails.  75  and  77  V£  lbs. 

OFFICERS. — Same  as  for  Louisv.  &  Nor.  Ry.&Ltg.  Co. — V.107,p.2376. 


McALESTER,  OKLA. 

CHOCTAW  POWER  &   LIGHT  CO. 

ORGANIZATION. — lncorp.  in  Delaware  on  June  27  1918  to  take  over 
the  light  and  power  business  of  the  Choctaw  Ry.  &  Lighting  Co.  sold  at 
foreclosure  (V.  102,  p.  1539)  and  owns  all  the  $507,000  1st  M.  bonds  and 
the  entire  $600,000  capital  stock  of  the  Pittsburgh  County  Ry.,  incorp.  in 
Oklahoma  June  24  1916,  to  take  over  the  street  railway  properties. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1.000, 000-.. $1,000,000    

Pref  7%  cum  $250, 000 --  M-S  275,000  Feb.  19.3i2% 

First  mtge  gold  ($1,000  and\   1916       5  g  M-S  1,147,000  Sept   1  1941 

$500) c*tf  (Int.  at  Guaranty  Tr.  Co.  of  N.  Y.,  trustee. 

Bonds. — Open  issue  authorized.  Impt.  fund  of  1%  per  annum  from 
1921-1925;  1  >i  %  1926-1929;  1H  %  1930-1933;  l'A  %  1934-1937:2%  1938-41. 

Dividends.— Paid  3lA%  on  pref.  in  March  and  Sept.  1918.  In  1919, 
Feb.,3'4%- 

EARNINGS. — Combined  earnings  of  the  Choctaw  Power  &  Lt.  Co.  and 
the  Pittsburg  County  Ry.  Co.  for  year  ending  Dec.  31  1918,  gross.  $370,161; 
net,  $117,790:  deprec,  $37,242;  charges,  $53,582;  surplus,  $26,967. 

ROAD. — The  Pittsburg  County  Ry.  operates  in  cities  of  McAlester  and 
Hartshorne.  and  an  interurban  line,  over  private  right  of  way,  between  the 
two  cities.  23.26  m.  of  track.  Standard  gauge:  rail,  66-70-lb.  T.  16 
passenger  cars,  11  other  cars,  1  electric  locomotive. 

OFFICERS.— Pres.,  C.  N.  Mason,  N.  Y.;  V.-P.,  J.  A.  Trawick,  Boston; 
Sec.-Treas.,  S.  M.  Bachman,  N.  Y.;  Gen.  Mgr.,  J.  C.  Chestnut.  N.  Y. 
office,  71  Broadway. — V.  103,  p.  940. 


MACON,   GA. 

OEORGIA  LIGHT.  POWER  &  RAILWAYS.  (.See  map  on  page  68).  — 
ORGANIZATION. — Is  a  voluntary  association  formed  under  Massa- 
chusetts laws  in  Sept.  1911.  Has  acquired  all  the  com.  stock  of  Macon  Ry. 
&  Light  Co..  practically  all  the  com.  &  pref.  stocks  of  Macon  Gas  Co., 
$3,660,000  (of  the  $4,000.0001  stock  of  the  Central  Georgia  Power  Co.  and 
the  entire  capital  stock  of  the  Central  Georgia  Transmission  Co.  Also 
owns  $2,003  194  6%  securities  of  its  constituent  companies  issued  for 
new  construction,  &c. 


STOCK  AND  BONDS—      Date.  Interest. 

Common  $8,000,000  ($100)-.. J 

Pref  $2,000.000  6%  n-c  ($100) Q-J 

First    liensk.    fd.  $6,500,000/    1911  5  M-S 


Outstanding.      Maturity. 

$7,660,000 

500,000  Jan   '19.  IH 
3.489.000  Sept   1  1941 


gold  ($1.000) c*&r..\New  York  Trust  Co..  New  York,  Trustee. 

Conv    debs  $1,000,000    gold     1917       6  F-A                See  text  Feb.   11920 
Demand  notes 641,150    

Stock  and  Bonds. — Pref.  shares  are  callable  at  110  and  are  pref.  as  to  prin. 
and  dividend;  are  listed  on  Pittsburgh  Stock  Exchange.  Common  stock 
is  listed  on  the  Pittsburgh.  Chicago  and  London  stock  exchange*.  The 
remaining  $2,583,000  first  lien  bonds  are  reserved  under  careful  restrictions 
for  acquisitions  of  other  securities  and  for  extensions  and  Impte.  Bonds  *r« 
secured  by  deposit  of  all  the  securities  owned  by  Ga.  Lt.,  P.  &  Rys.  $291,000 
(not  incl.  in  amount  reported  outstanding)  are  held  in  the  treasury  and 
$137,000  have  been  retired  by  sinking  fund.  Red.  at  105  &  int.  on  any 
int.  date  on  30  days'  notice.  Prin.  &  int.  payable  at  office  of  A.  B.  Leach 
&  Co..  Inc..  N.  Y..  or  Bank  of  Scotland,  London.  Annual  sinking  fund. 
$50,000  1916  to  1920.  $75,000  1921  to  1925,  and  $100,000  1926  to  1940. 
V.  93,  p.  1532.  Bonds  are  listed  on  Chicago,  Pittsburgh  and  London  stock 
exchanges.  $705,000  debentures  have  been  Issued,  of  which  $35,000  are 
outstanding.  The  remaining  $670,000  are  deposited  as  collateral  to  de- 
mand notes  of  the  company.  The  debentures  of  1917  are  convertible  Into 
pr*>f.  stock. 

Dividends. — Quarterly  divs.  of  1  H  %  on  pref.  stock  were  paid  from  Jan.  1 
1913  to  Jan.  1  1915,  incl.;  none  to  Oct.  1917.  when  regular  quar.  divs.  of 
1  Vi  %  were  resumed. 

REPORT— For  year  ending  Dec.  31  1917:  Interest  and  divs.,  $300,550; 
less  intl  charges,  salaries  and  expenses  and  taxes,  $229,815;  divs.  on  pref. 
stock,  S7.500;  surplus,  $63,235.  In  1916,  interest  and  divs..  $249,619; 
total  deductions,  $201,705;  surplus,  $47,914.  The  combined  results  of  the 
company  and  its  subsidiaries,  with  inter-company  items  eliminated,  were: 


Calendar  Gross  Net  (after 

Year —         Earnings.  Taxes) . 

1918 $1,225,671  $444,764 

1917 -_  1,093,412  544.515 

1916 950.855  487,361 


Interest. 


$426,801 
399.571 


Pref  .Divs., 
Sk.Fd.,&c. 


Balance, 
Surplus. 


$58,777 
46,687 


$58,937 
41,103 


PROPERTY. — Through  controlled  companies  operates  entire  electric 
railway  and  gas  business  in  Macon;  furnishes  electric  light  and  power  in 
Macon.  Monticello.  Forsyth,  Barnesville,  Griffin.  Jackson,  Jonesboro, 
Bibb.  Thomaston  and  Hampton,  Ga.;  also  sells  a  large  amount  of  electricity 
in  Atlanta. 

OFFICERS. — Pres..  Geo.  A.  Toby:  V.-P.,  J.  D.  Everitt;  Sec.  &  Treas.. 
F.  B.  Lasher:  Asst.  Sec.  &  Asst.  Treas..  W.  E.  Fulcher. — V.  104.  p.  1382, 
1400;  V.  105,  p.  290;  V.  106,  p.  1124,  1577,  2445,  2450. 

(1)  M  icon  Railway  &  Light  Co. 

Entire  common  stock  Is  owned  by  Georgia  Lt..  Power  &  Rys. 

ORGANIZATION.— Incorporated  In  Georgia  on  Oct.  23  1902  by  the 
Railways  &  Light  Co.  of  America  as  a  consolidation  of  the  Macon  Consoli- 
dated Street  Ry..  the  Macon  Electric  Light  &  Ry..  the  North  &  South 
Macon  Street  Ry  and  the  Metropolitan  Street  Ry  The  city  ordinance 
permitting  the  consolidation,  passed  on  Sept.  16  1902,  granted  a  50-year 
franchise.     For  terms,  see  V.  75,  p.  733. 


Control  of  the  Georgia  Public  Serv.  Corp.  (incorp.  In  Ga.  In  May  1912) 
was  acquired  in  Oco.  1913  by  interests  friendly  to  the  Macon  Ry.  &  Lt.  Co. 
and  Central  Georgia  Pow.  Co.     V.  97,  p.  12s(i 

In  June  1914  Georgia  RR.  Commission  sanctioned  the  Issue  of  $700,000 
additional  common  stock,  making  the  total  $1,600,000. 

Fare  Increase. — On  July  31  1918  the  City  Council  passed  an  ordinance 
allowing  the  company  to  charge  a  6-cent  fare  until  one  year  after  the  war, 
when  the  5-cent  rate  will  again  take  effect.     V.  107,  p.  906. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.       Maturity. 

Common  $1,600,000  ($100) $900,000         _. 

Pref  $300,000  ($100)6%  cum 6  A-O  300.000         See  text. 

Macon  Ry  &  Lt  1st  cons  mtge/    1903       5  g  J-J  959.000  Jan     11963 

g  $1,000,000  ($1,000)  .c*tfllnt.  at  Equitable  Tr.  Co..  N.  Y..  Trustee. 
Macon  Elec  Lt&  Ry  1st  mtge/    1899       6  g  J-J  42,500  Jan     11929 

$100,000  ($500)  gold  -c*tf  lint,  at  Equitable  Tr.  Co..  N.  Y..  Trustee. 

Bonds. — Macon  Ry.  &  Lt.  1st  consols  are  subject  to  call  on  any  Interest 
date  at  110  and  int.  $41,000  bonds,  $12,300  com.  and  $16,400  pref.  stock 
are  hold  by  Savannah  Trust  Co.  to  retire  the  $42,500  Macon  Elec.  Lt.  & 
Ry.  bonds  remaining  out.     See  V.  76,  p.  212. 

Dividends. — 6%  per  annum  has  been  paid  s.-a.  on  pref.,  1903  to  April 
1918,  inclusive. 

ROAD. — Owns  and  operates  about  36.26  miles  of  track,  all  of  which  has 
been  re-laid  with  70-lb.  rails.     56  cars. 

EARNINGS.— For  years  ending  Dec.  31: 


Net  (after       Interest  on 
Taxes).        Bonds,  Ac. 
$210,965  $107,657 

202.882  102,043 

H.   Felton;  V.-P..    P.   G.  Gossler:  Sec,    R 
J.  J.  Thames  Jr.— V.  101.  p.  694;  V.107.p.906 


Pref.  Div. 

(6%). 
$17,016 
17,016 


Balance. 
Surplus. 

$85,292 
83.823 


Year  ending  Gross 

Dec.  31 —        Earnings. 

1918 $657,lti9 

1917 559.053 

OFFICERS.— Pres..    Wm. 
Frank  Jones;  Treas.  &  Aud. 

(2)  Macon  Gas  Co. 

ORGANIZATION. — Incorp.  in  Ga.  In  1852.  Was  formerly  Macon  Gas 
Lt.  &  Water  Co..  but  in  Oct.  1911  transferred  Its  water  plant  to  the  city, 
and  changed  name  to  present  title.  Controls  entire  gas  business  of  Macon 
Practically  all  the  $475,500  com.  and  $20,000  pref.  stock  Is  owned  by  Ga. 
Lt..  Power  &  Rys.     Company  has  no  bonds. 

EARNINGS. — For  years  ending  Dec.  31: 
Dec.  31  Gross  Net  (after       Interest 

Years —  Earnings.         Taxes).        on  Notes. 

1918-.- $199,522  $13,109  $20,163 

1917-.- 168,745  51,455  15.810 

Has  3  gas  holders  and  over  54  miles  of  mains,  &c. 


Preferred 
Divs. 
$1,000 
1,000 


Eal  mce 
S-rp'us 
$22,005 
34.645 


Output  now  exceeds 
38.000.000  cu.  ft.  per  annum— V.  93.  p.  942.  1537;  V.  99.  p.  1455. 

(3)  Central  Georgia  Power  Co. 

Georgia  Lt..  Power  &  Rys.  owns  $3,660,000  stock. 

ORGANIZATION. — Incorp.  In  Ga.  on  March  4  1907  as  Bibb  Pow.  Co. 
and  In  Jan.  1908  changed  name  to  present  title.     Began  oper.  June  1  1911. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $4, 000 ,000 $4,000,000     

Mtge  $3,000,000  g    ($1,000.1    1908       5  M-N  2.856,400  May  1  1938 

$500  &  $100.  or   £  equlv-f  Empire  Trust  Co.,  New  York.  Trustee. 

alent) c*&r*.| 

Bonds. — Int.  on  bonds  is  payable  at  office  of  A.  B.  Leach  &  Co.,  Inc., 
N.  Y.,  or  Bank  of  Scotland,  London.  Subject  to  call  at  105  and  int.  for 
sinking  fund  or  any  or  all  at  company's  option  on  any  int.  day.  Sinking 
fund  of  1%  of  bonds  out  began  in  1913.  V.  88.  p.  1199.  $143,600  bonds 
In  sinking  fund. 

EARNINGS. — For  12  mos.  ending  Dec.  31: 

Year —  Gross.       Net,  aft.  Tax.  Bd.  Int.,  Ac.       Surplus. 

1917 $455,158         $296,446         $218,826  $77,620 

1916 -.         406.636  278,750  213.664  65,086 

PROPERTY. — Owns  hydro-electric  plant  with  a  capacity  of  24.000 
electric  horse  power  on  Ocmulgee  River,  near  Jackson.  Transmission 
lines  extend  to  Macon,  Forsyth,  Jackson,  Bibb,  Barnesville,  Thomaston 
and  Griffin,  connecting  at  the  last-named  point  with  the  line  of  the  Central 
Georgia  Transmission  Co.  (whose  entire  capital  stock  and  bonds  are  owned 
by  Ga.  Lt.,  Power  &  Rys.).  running  to  Hampton,  Jonesboro,  Monticello  and 
Atlanta.  Total  length  of  transmission  lines  (incl.  Cent.  Ga.  Trans.  Co.), 
137  miles.— V.  93.  p.  1536.  1670. 

MADISON,  IND. 

MADISON  LIGHT  &  RAILWAY  CO. 

On  Dec.  6  1918  the  co.  with  the  authority  of  the  P.  S.  Comm.  discon- 
tinued electric  railway  operations  and  dismantled  the  railway  property. 
We  have  therefore  eliminated  the  statment  of  the  co.  from  this  publica- 
tion. It  appeared  for  the  last  time  in  the  issue  of  the  "Electric  Railway 
Supplement"  for  Sept.  29  1918. 

MADISON,  WIS. 

MADISON   RAILWAYS  COMPANY. 

ORGANIZATION. — Successor  In  May  1916  to  the  Southern  Wisconsin 
Ry..  for  statement  of  which  see  this  Section  for  May  1916-  Franchises 
expire  In  1932.  1038  and  1944. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity 

Stock  $600,000  ($100) $350,000     

1st  mtge  $1,500,000  g  ($500/    1916       5  g  M-N  877.500  May  1  1936 

and    $1,000) c*.tf\Int.  at  Wisconsin  Tr.  Co..  Mllw..  trustee. 

3-year  notes  ($200,000)  gold)    1916       6  g  M-N  200.000  May  1  1919 

($500  and  $1.000) c»flnt.  in  Chic.     Wise.  Tr.  Co..  Mllw.,  trustee. 

Bonds. — Additional  bonds  may  be  Issued  for  extensions,  additions,  &c, 
for  80%  of  cost  under  conservative  restrictions.  Red.  at  102 \i  and  Int.  on 
any  Int.  date  on  60 days'  notice.  A  sinking  and  Improvement  fund  of  1  >£  % 
per  annum  of  bonds  outstanding  begins  May  1  1919  for  redemption  of 
bonds  or  Improvements,  &c.  The  notes  are  redeemable  at  par  and  Int. 
on  any  Int.  date  on  30  days'  notice.  The  following  payments  are  required 
to  be  made  Into  an  improvement  fund  for  the  redemption  of  notes  or  for 
improvemente.  Ac:  May  1  1916.  $15,000:  Nov.  1  1916  and  May  1  1917, 
$12,500:  Nov.  1  1917  and  May  1  1918.  $15,000.  and  Nov.  1  1918  and 
May  1  1919.  $17,500.     $87,500  has  been  paid  into  fund. 

EARNINGS. — For  year  ending  Dec.  31  1918.  gross,  $298,078;  net,  after 
taxes,  $82,400.     In  1917.  gross,  $296,550;  net,  after  taxes.  $96,972. 

ROAD. — Owns  17  miles  of  standard-gauge  track,  including  lines  In  Madi- 
son, and  extension  to  Fair  Oaks,  Elmslde,  Lake  Park  Cemetery  and  South 
Madison. 

OFFICERS. — Pres..  F.  W.  Montgomery;  V.-P.,  Dudley  Montgomery; 
Sec.  &  Treas.,  Warren  Montgomery;  Supt..  D.  Montgomery. — V.  103,  p. 
320. 

MANCHESTER,  N.  H. 

MANCHESTER  TRACTION.  LIGHT  &  POWER  CO. 

ORGANIZATION. — Incorporated  In  1901  In  New  Hampshire  and  com- 
prises the  several  light,  power  and  street  railway  properties  In  and  around 
Manchester  and  the  light,  power  and  gas  property  in  Nashua.  The  com- 
pany owns  the  stock  of  the  Manchester  St.  Ry.,  Manchester  &  Nashua  St. 
Ry.  (name  changed  from  Goffs  Falls  Litchfield  &  Hudson  St.  Ry.  in  Feb. 
1907)  and  Manchester  &  Deny  St.  Ry.  In  Jan.  1918  purchased  the  water 
rights  of  the  U.  S.  Bobbin  &  Shuttle  Co. 

Franchises  perpetual,  ln'erurban  roads  and  main  transmission  lines 
on  private  tight  of  way.  except  through  cities  and  towns 

On  Oct.  9  1916  the  P.  S.  Comm.  of  New  Hamp.  auth.  the  Manchester  * 
Nashua  St.  Ry.  to  increase  Its  fares  from  6  to  7  cents,  effective  Oct.  16 
1916.  but  recommended  the  retention  of  existing  rates  for  school  children 
and  the  sale  of  commutation  tickets  on  a  5-cent  fare  basis. 

Stockholders  of  record  Aug.  22  1917  were  given  the  right  to  subscribe 
for  $184,000  stock  pro  rata  at  par.  making  $3,864,000  outstanding.  Pro- 
ceeds were  for  retirement  of  floating  debt,  new  construction  and  impts.,  &c. 
V.  105.  p.  2184. 

In  Dec.  1917  Issued  $1,360,000  6%  coll.  trust  notes  to  refund  $1,000,000 
5%  notes  due  June  1  1918.  and  to  provide  for  certain  important  construc- 
tion and  water  power  developments  already  nearly  competed. 

STOCK —  Date.        Interest.     Outstanding.      Maturity. 

Stock  $5,000,000  ($100) Q-J  15  $3,864,000   Jan. '19.  2% 

1st  consol  mtge  (closed)  $2,-/    1901        5  g  A-O  914.000  April  1  1921 

000.000  gold  ($l,000)c*ntf  (Interest  at  American  Trust  Co.,  Boston,  Tr. 
Manchester    &     Nashua     lstj    1906       5  g  J-D  200.000  June  I  1926 

M  gold  $300,000  ($l,000)tf\lnt.  at  American  Tr.  Co..  Boston.  Trustee. 
Man  &  Derry  St  Ry  1st  mtgef    1907       5  J-D  125.000  Dec    11927 

$500,000  ($1,000)  guar.-tfllnt.  at  American  Tr.  Co..  Boston,  Trustee 
First  RefM  Sink  Fund  g  $15.-1    1917       5  g  F-A  1.642.000  Aug    1195  2 

000.000($1.000  c*;  $5,000  r/Int.  at  American  Trust  Co..  Boston,  trustee  . 
Convertible  notes  $1,500,000/   1918       6  g  J-J  1,500.000  Jan.    11920 

($500  &  $1,000)  gold c*\Int.  at  American  Trust  Co.,  Boston,  Trustee 
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Bonds. — The  Manchester  &  Nashua  St.  Ry.  and  the  Manchester  &  Derry 
St.  Ry.  bonds  aro  guaranteed,  prln.  &  Int..  by  Man.  Trac,  Lt.  &  Pow.  Co. 
Both  mortgages  aro  closed. 

The  first  ref .  mtgo.  sinking  fund  bonds  were  issued  to  rotiro  floating  debt 
and  provido  for  now  construction,  &c.  After  April  1921  will  become  a  first 
mtge.  on  all  proporty  now  owned.  $1,600,000  are  deposited  as  collateral 
to  secure  convertible  notes.  Additional  bonds  may  be  Issued  for  re- 
funding and  for  acquisitions,  under  guarded  restrictions,  but  not  in  excess 
of  twice  the  par  value  of  outstanding  stock.  Sinking  fund  of  1%  of  bonds 
outstanding  on  each  Aug.  1  beginning  1919,  to  be  applied  to  purchase  of 
bonds  at  not  to  exceed  105  and  Int.  Bonds  purchased  to  be  held  alive. 
Call  at  105  and  Int.     V.  105.  p.  909. 

Notes. — The  coll.  tr.  conv.  notes  are  convertible  or,  if  called  for  redemp- 
tion, up  to  10  days  prior  to  redemption  date,  into  an  equal  amount  of  1st 
ref.  5%  bonds  at  a  valuation  of  9234  and  int.  Are  secured  by  $1,600,000 
1st  ref.  M.  bonds.  Subject  to  call,  all  or  in  multiples  of  $100,000.  at  101 
and  int.  on  30  days'  notice.     V.  105,  p.  2543;  V.  106,  p.  86. 

PROPERTIES. — The  different  roads  controlled  comprise  65.595  miles 
of  track,  as  follows:  Manchester  Street  Railway,  42-842  miles;  Man- 
chester &  Nashua  Street  Ry.,  14.335  miles;  Manchester  &  Derry  St.  Ry.. 
8-418  miles.  107  passenger  and  18  misc.  cars.  4  hydro-electric  plants 
present  capacity  approx.  11.500  b.  p.;  2  steam  reserve  stations  at  Man- 
chester with  a  combined  capacity  of  approx.  10,900  h.p.  and  1  steam  reserve 
station  at  Nashua  with  capacity  of  approx.  2,000  h.p.  Also  owns  water 
rights  along  the  Merrimac  River. 

Dividends. — First  dividend  or  3%  on  July  15  1901;  paid  6%  per  annum 
to  and  including  1905;  7%  in  1906;  since  8%  per  annum.  5%  extra 
dividend  in  1911-12. 

REPORT. — Of  the  Manchester  Trac,  Lt.  &  Power  Co.  and  subsidiary 
companies  for  years  ending  Dec.  31: 
Year  end.  Gross  Net  (after  Interest.     Bond  Sink-     Balance  for 

Dec.  31.     Earnings.  Taxes).  &c.  ing  Fund.       Divs.,  Ac. 

1918 $1,655,035  $560,257  $227,778  $6,842  $325,637 

1917 1,573.381  627,703  188,266  439.437 

OFFICERS. — Pres.,  E.  C.  Foster;  V.-P.  &  Gen.  Mgr.,  J.  Brodie  Smith; 
Treas.,  P.  L.  Saltonstall;  Asst.  Treas.,  Lester  E.  Flint;  Clerk,  Allen  Wilson. 
—V.  105,  p.  909.  998,  1802,  2184.  2543;  V.  106,  p.  86.  396,  929. 


MARION,  ILL. 

COAL  BELT  ELECTRIC  RY. 

In  1904  passed  into  control  of  the  St.  Louis  Iron  Mtn.  &  Sou.  Ry.  Co. 
Stock  authorized  and  outstanding,  $300,000;  par  of  shares.  $100. 

EARNINGS. — For  year  ending  Dec.  31  1918,  gross,  $112,593;  net,  after 
taxes,  $1,665;  other  inc..  $3,532;  surplus,  $5,197.  In  1917,  gross,  $105,003; 
net,  $23,943;  taxes,  &c,  $2,228;  interest,  $21,210;  surplus,  $505. 

ROAD. — Operates  15-33  miles  of  track  from  Marlon  to  Oartervllle  and 
Herrln.     Standard  gauge.     52  to  70-lb.  T  rail. 

OFFICERS. — Pres.,  J.  G.  Drew;  V.-P..  A.  Robertson;  Gen.  Mgr.. 
J.  F.  Murphy;  Sec.,  F.  W.  Irland:  Treas.,  F.  M.  Hickman;  Gen.  Aud.. 
J.  G.  Llvergood.  St.  Louis;  Supt..  H.  H.  Berry.  Illmo.  Mo. 


MARION,  OHIO. 

COLUMBUS  MARION  &  BUCYRUS  RY. 

ORGANIZATION. — Incorporated  in  Ohio  in  May  1913  as  a  reorganiza- 
tion of  the  Columbus  Marlon  &  Bucyrus  RR.,  sold  under  foreclosure  per 
plan  V.  90.  p.  1488.  1839. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock.  $350. 000 - $350,000 

First  mtge.  $100.000 tf  1914       6%  g  42.000  1934 

Gen&RefM,  $350,000.  gold tf  1914       See  text.  250.000  1944 

Bonds. — The  1st  M.  6s  are  red.  at  1024  ana  Int.  on  any  Int.  day. 
Remaining  $58,000  Is  held  by  trustee  pending  construction  of  power-house. 
The  Interest  on  the  gen.  &  ref.  mtge.  bonds  la  3%  ;for  the  1st  and  2d 
years,  4%  3d  and  4th  years  and  5%  thereafter.  $100,000  reserved  to 
retire  1st  M.  bonds.     V.  96.  p.  1488.  1839. 

"EARNINGS. — For  cal.   year   1918,   gross,   $45,817;   net,   after   taxes, 
$12,369.     In  1917.  gross,  $39,667;  net,  after  taxes,  $8,566. 

OFFICERS. — Pres.,  Geo.  Whysall;  V.-P.  *  Treas.,  J  as.  H.  Caldwell; 
Troy.  N.  Y.;  Sec.  *  Asst.  Treas.,  R.  O.  Oswald.— V.  99.  p.  196.  537. 


MARION  &  SUBURBAN  RAILWAY  CO. 

In  Mar.  1919  we  were  informed  that  the  company  had  ceased  to  operate. 
For  latest  statement  published  see  "Electric  Railway"  Section  of 
Sept.  29  1918. 

-^»"« 

MATTOON,  ILL. 

CENTRAL  ILLINOIS  PUBLIC  SERVICE  CO. 

Controlled  by  Middle  West  Utilities  Co..  which  see  In  our  "Railway  & 
Industrial"  Section. 

ORGANIZATION. — Incorp.  in  Illinois  in  1902  as  the  Mattoon  City  Ry. 
and  on  Aug.  25  1910  changed  Its  name  to  the  above.  V.  91.  p.  655.  Up 
to  August  1  1912  did  an  electric  light,  power  and  heat  business  in 
Mattoon  and  an  electric  light  and  power  business  in  Charleston  and  Kansas. 
111.,  besides  operating  street  railways  In  Mattoon  and  Charleston  and  an 
Interurban  railway  between  those  two  points.  Since  Aug.  1  1912  has  ac- 
quired numerous  additional  public  set  rice  properties  and  now  serves  148 
communities  with  an  estimated  served  population  of  325,000.  The  148 
communities  are  served  with  electricity.  7  .vith  gas,  11  with  water,  11 
with  ice,  8  with  heating  and  6  with  street  railway  service;  also  operates  the 
electric  interurban  line  between  Mattoon  and  Charleston,  111. 

Acquisition. — On  Feb.  28  1918  purchased  all  the  outstanding  capital 
stock  of  the  Southern  Illinois  Ry.  &  Power  Co.     V.   106.  p.  2227. 

In  Nov.  1913  Increased  auth.  capital  stock  from  $6,000,000  ($3,500,000 
com.  and  $2,500,000  pref.)  to  $10,000,000  ($5,000,000  each).  V.  97.  p. 
1683.  In  July  1916  auth.  stock  was  further  increased  to  $7,500,000  pref 
and  $7,500,000  common.     V.   103,  p.  406. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $7 .500.000  ($100) $6,000,000 

Pref  6%  cum$7.500.000($100) Q-J  3.810.500  Jan'19,lH 

First  and  refunding  mortgage)   1912       5  F-A  10.888.000    Aug    11952 

gold  ($1,000) _c*tf  {Interest  payable  In  Chicago. 

General  mortgage  gold 1917       6  g  J-D  590,000  Dec    11952 

Underlying  bonds  (.closed  Issues) . 746,000    - 

Debentures 110.000  1923 

Collateral  gold  notes... /   1918       7  g  M-S  300,000  Mar   11921 

\  1918       7  g  J-D  150,000  June  1  1921 

Steck. — Pref.  stock  Is  red.  at  110  and  div.  Has  full  voting  power.  Tax- 
exempt  In  Illinois.     Registrar,  111.  Trust  &  Savings  Bank.  Chicago. 

Bonds. — The  first  and  ref.  bonds  are  red.  at  105  on  any  interest  date- 
Additional  bonds  may  be  Issued  under  certain  restrictions.  See  V.  95,  p- 
1744.  For  security  of  bonds,  see  V.  103.  p.  1887.  Oont.  &  Comm.  Trust 
&  Sav.  Bank,  Chicago,  trustee. 

Dividends. — 6%  is  being  paid  on  preferred  stock. 

EARNINGS.— For  calendar  years: 

Years  end.       Gross          Net  after       Other  Interest     Pref.  Divs.  Balance, 

Dec.  31.     Earnings.        Taxes.       Income.  &c.,Chgs.       (6%)       Surplus. 

1918 52,955,171     $871,720     885,834  $736,101     $223,081  def.S1628 

1917 2.448.050     .871.658       26,338  615.496       194.418       88.081 

PROPERTY,  &c. — The  co.  operates  over  923  miles  orhigh-tensloo  trans- 
mission lines,  7  central  stations,  holds  10  stations  In  reserve  and  has  con- 
tracts for  power  from  4  other  central  stations.     Total  available  capacity. 

60.000  h.  p.  r,  < .,;  -.  n,j.jajgjjg«dta-,j  -<** "» .a  ■■-  itia^.ai  i  .  ** 

'OFFICERS. — Chairman  of  tfie^Board;  Samuel  Insull;  Pres..  Marshall 
E.  Sampsell;  V.-P.,  J.  Paul  Clayton:  Sec.,  D.  R.  Truax;  Treas.,  C.  E.  Cripe. 
—V.  105,  p.  910;  V.  106,  p.  497,  931,  1036,  2227;  V.  108,  p.  1167.«a*Sa 


MAUCH  CHUNK,  PA. 

CARBON  TRANSIT  CO.— A  trolley  road. 

Sale. — On  Jan.  20  1919  holders  of  the  co.'s  2d  Mtgo.  bonds  purchased  the 
assets,  &c,  of  the  co.  for  $5,000.  V.  108,  p.  377.  No  later  Information. 

ORGANIZATION. — Incorporated  In  July  1908  In  Pennsylvania  aa  a  re- 
organization of  the  Carbon  Street  Ry.  sold  at  foreclosure  sale  May  16  1908. 
Property  la  being  Improved  by  reconstruction,  new  equipment,  Ac.  In- 
cluding the  development  of  Flagstaff  Park  on  Flagstaff  Mountain,  which  is 
860  feet  above  and  overlooks  the  picturesque  Mauch  Chunk. 

Fare  Increase. — In  April  1918  was  auth.  to  increase  fare*  from  5  to  7 
cents,  new  schedule  to  remain  in  effect  during  the  war  and  18  *uos.  thereafter . 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $150,000  ($50) $160,000    

1st  mtge  $150,000  ($100  andf   1908       6g  F-A  150.000  Aug    1  1938 

$500)  gold c'tfjlnt.  at  Mauch  Chunk  Trust  Co..  Mauch 

Second   mtge  $100,000   gold/  1910       5  g  J-D  '   48.100  June  1  1940 

($100  and  $500) cUfllnt-  at  Mauch  Chunk  Trust  Co..  Trustee. 

Bonds. —  First  mtge.  bonds  may  be  called  at  105  and  Int.  on  any  Int.  day. 
Second  mtge.  bonds  are  red.  In   any   amount  on    any  Int.  day   at  105. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.  Charges  ATaxes.      Surplus. 

1916 $52,871  $18,640  $12,850  $5,790 

1»15 55.276  15,557  12.548  3.009 

1914 65.347  20.835  11,753  9.082 

1913 61.637  17.481  10.798  6.684 

Note. — Earnings  for  1916  and  part  of  1910  were  affected  by  unfavorable 
weather  conditions  and  Insufficient  power  during  changes  and  enlargement 
of  power  system  to  utilize  the  large  banks  of  cheap  fuel  owned  by  the  co. 

ROAD. — Comprises  12  4  miles  of  track;  24  cars.  Owns  about  425  acres 
of  valuable  real  estate.  Including  75  acres  on  "Flagstaff  Heights." 

OFFICERS.— Pros..  Wm.  Dods:  V.-P..  O.  H.  Lotta:  Sec.  *  Mgr..  J.  F. 
Geiser,  Mauch  Chunk;  Treas.,  Geo.  II .  Mayer. — V.  106,  p.  1688;  V.  108, 
p.  377.  _     

MEMPHIS,  TENN. 

MEMPHIS  STREET  RAILWAY  CO. 

American  Cities  Co.  (see  under  New  Orleans)  owns  87%  common  and 
88%  preferred  stock. 

Receivership. — On  Jan.  20  1919  Pres.  T.  H.  Tutwiler  and  Frank  S. 
Elgin  were  appointed  receivers  for  the  co.  on  petition  of  the  American 
Cities  Co.     V.  108.  p.  378. 

ORGANIZATION. — Chartered  in  Tennessee  on  March  28  1895  and  con- 
solidated with  the  Citizens'  St.,  East  End  St..  City  &  Suburban  and  Mem- 
phis &  Raleigh  Springs  lines;  franchiser  -un  until  Nov.  1945.  The  Supreme 
Court  has  confirmed  the  co.'s  franchises  in  all  respects.  Including  the  right 
to  charge  5-cent  fare.  (Compare  V.  85.  p.  654;  V.  100.  p.  1752.)  Owns 
and  operates  the  entire  street  railway  business  of  the  city,  lncl.  suburbs  of 
Blnghamton,  Raleigh  Springs  and  South  Memphis  and  a  line  to  Lake 
View,  Miss. 

In  Mar.  1913  purchased  the  property  (excluding  the  building  owned  In 
Memphis  and  the  car  barns)  of  the  Lakevlew  Trac.  Co.  (sold  at  foreclosure 
In  Sept.  1912)  for  $160,000.  payment  to  be  made  In  20-year  Lakevlew 
Traction  bonds  bearing  2%  Int.  for  2  years,  3%  for  3  years.  4%  for  8  years 
and  5%  for  the  last  7  years.     V.  96.  p.  863. 

City  Ordinance  Not  Enforced. — On  Mar.  13  1914  Chancellor  Fentress 
granted  an  Injunction  restraining  the  city  from  enforcing  a  vexatious  and 
unreasonable  ordinance  which  was  to  have  become  effective  Mar.  14  1914. 
For  details  of  the  ordinance  see  V.  98.  p.  912. 

Strike  Settlement — Agreement. — See  V.  103.  p.  666. 

Fares. — In  Mar.  1918  applied  to  the  Board  of  City  Commissioners  for 
auth.  to  increase  fares  from  5  to  6  cents.  V.  106,  p.  1126.  In  Dec.  1918 
the  co.  withdrew  its  application  to  the  City  Council  for  an  election  on  the 
6-cent  fare  question.     V.  107.  p.  2476. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Common  $2,500,000  ($100) $2,500,000  See  text 

Preferred  $2,500,000  5%  cuml 

($100)  redat  110&  accr  divs/ _     2,500.000  June'  17.  2H 

Cons   mortgage    $10,000,000/    1905       5  g  J-J  8.584.000  July   11945 

gold  (see  text)  closed. c**r\Int.  at  Central  Trust  Co..  N.  Y.,  Trustee. 
Gen   mtge   $30,000,000  gold/   1915       6  g  M-N        See  text     Nov   1  1935 

($100  &  $1.000). -c* tffGuaranty  Trust  Co..  N.  Y..  Trustee. 

2-year   collateral   gold   notes/   1917       6  g  M-N        1.250.000  Nov   1  1919 

($1.000) c»cptllnt.  at  N.  Y.  Trust  Co..  N.  Y.,  Trustee. 

One-year  notes 6%  200.000 

Equipment  trust... 1914  6%  72.000  To  1924 

Bonds. — The  consol.  M.  bonds  are  in  denom.  of  $1,000  coupon  and  $10.- 
000  registered.  Are  not  subject  to  call.  Sinking  fund  $25,000  per  annum. 
1910-14;  $30,000.  1915-19;  $35,000.  1920-24;  $40,000.  1925-29,  and  $50,000 
1930-45.  See  V.  82.  p.  628.  1496.  $307,000  held  alive  In  sinking  fund: 
remaining  $1,416,000  deposited  as  security  for  coll.  gold  notes.  Mortgage 
closed.  $512,000  gen.  M.  bonds  are  deposited  as  coll.  for  2-year  notes. 
During  life  of  notes  total  Issue  of  gen.  M.  bonds  cannot  exceed  $850,000  ex- 
cept with  consent  of  two-thirds  of  collateral  noteholders.  Of  the  unissued 
general  mortgage  bonds.  $9,822,000  are  reserved  to  retire  the  consol.  mtge. 
bonds  and  remaining  $19,666,000  are  for  add'ns.  exts..  Ac,  under  certain 
restrictions.  Red.  at  102H  and  int.  on  any  Int.  date.  V.  101.  p.  1886. 
The  2-year  coll.  notes  due  Nov.  1  1919  were  issued  to  provide  funds  for  the 
payment  of  $1,500,000  notes  due  Nov.  1  1917.  They  are  callable  In 
whole  on  30  days"  notice  at  100H  and  int.  Secured  by  $1,416,000  consol. 
mtge   5s  and  $512,000  6s. 

Dividends. — On  pref.  stock  5%  was  paid  from  Issuance  up  to  and  Including 
Dec.  1914.  In  1915.  none.  In  1916,  Dec..  2H%-  In  1917.  June.  2«%. 
None  since.  On  common,  first  div. — 1% — paid  June  1912.  In  1913. 
March,  1%:  Dec.,  1%.     In  1914.  June.  Vi%;  Dec.,  2^%;  none  since. 

REPORT. — For  year  ending  Dec.  31: 
Year.  Gross  Earns.  Net  aft. Taxes. Ac.  Int.Oth.Deduc.         Surplus. 

1918   $2,038,190  $582,675  $638,591        def.$55,916 

1917 2,130,116  807,754  532.556  275.198 

1916 2.086.468  869.535  547.819  321,715 

ROAD. — Owns  140.8  miles  of  track  Ralls,  60  to  80-lb.  T  to  107-lb. 
girder.     328  passenger  and  27  miscellaneous  cars. 

OFFICERS. — Pres.  A  Gen.  Mgr..  Thos.  H.  Tutwiler;  V.-P..  L.  E. 
Wright;  Sec.  &  Treas.,  L.  LeMay.— V.  106,  p.  1126;  V.  107,  p.  501,  1747J 
2290,  2476;  V.  108,  p.  268,  378. 

MICHIGAN  CITY,  IND. 

CHICAO.O  LAKE  SHORE  &  SOUTH  BEND  RY. 

ORGANIZATION. — Organized  in  Indiana  December  1901. 

No  securities  In  hands  of  public.  All  owned  by  syndicate,  which  has 
used  them  as  collateral  only. 

On  July  12  1918  issued  $28,000  bonds  (not  incl.  in  table)  to  reimburse 
the  treasury  for  betterments.     Compare  V.  106,  p.  2755. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding       Maturity. 

Common  $5,000,000  ($100) $5,000,000    

Pref  $1,000,000  ($100)  6%  n-c 1.000.000 

1st  mtge  $6,000,000  ($1,000)/   1907       5  F-A  15       4.357.000  Aug  15  1947 

gold tfllnterest  at  Cleveland  Trust  Co..  Trustee. 

Equipment  bonds,  gold  ($1,-/   1908       6  M-N  50,000  Past  due 

000) ctlnt.  at  Cleveland  Trust  Co..  Trustee. 

Bonds. — Remaining  bonds  are  reserved  for  future  extensions  and  Im- 
provements. They  are  subject  to  call  at  102 hi  at  any  Int.  period.  Sink, 
fund  of  $50,000  per  annum  began  Aug.  15  1917  for  10  years,  then  2%  of 
bonds  outstanding  until  maturity. 

EARNINGS. — For  year  end.  Dec.  31  1918,  gross,  $763,782;  net,  after 
taxes,  $116,782.     In  1917,  gross,  $649,311;  net,  after  taxes,  $86,680. 

ROAD. — Operates  a  total  of  70.86  miles  between  South  Bend  and  Chi- 
cago; 6.7  miles  Hammond  to  Pullman,  owned  by  Illinois  Central  RR., 
Is  leased  to  Chicago  Lake  Shore  A  South  Bend.     70-lb.  T-rail. 

OFFICERS. — Chairman.  F.  H.  GofT;  Pres.  and  Gen.  Mgr..  O.  N.  Wil- 
cixen;  Vice-Pres..  S.  H.  Tolles;  Sec.  &  Treas..  R.  R.  Alexander. — V.  86. 
p.  51.  167.420.  1528;  V.  98,  p.  386;  V.  106,  p.  2755.1  A  *MM  A4L  « 
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MIDDLETOWN,  N.  Y. 

WALLKILL  TRANSIT  CO. 

ORGANIZATION. — Incorporated  In  New  York  on  March  30  1905  as 
successor,  under  foreclosure,  to  the  Middletown-Goshen  Electric  By  and 
the  MIddletown-Bloomsburg  Elec.  Ry.  See  V.  80.  p.  1059.  1425.  Com- 
pany was  placed  In  hands  of  receiver  Oct.  1908  on  account  of  a  judgment  for 
Injuries  obtained  by  a  motorman.  but  all  indebtedness  having  been  paid  olf. 
receiver  was  discharged  April  23  1909. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  S350.000  ($50) $350,000     

1st  mtge  $350,000  gold  ($100,7    1905       5  g  M-N  300,000  May  1  1935 

$500  and  $1.000) c*tf  Unt.  at  Com'w,lthTr.Co.,Harrisburg,  Trust. 

Bonds. — $50,000  reserved  for  future  improvements.  Are  subject  to  call 
after  10  years  at  105. 

EARNINGS. — For  year  ending  Dec.  31  1918,  gross,  $70,198;  net,  after 
taxes,  $67,270;  net  corp.  deficit,  $4,519.  In  1917,  gross.  $69,398;  net,  after 
taxes,  $10,319;  net  corporate  deficit,  $5,211. 

ROAD. —  Operates  12.84  miles  of  track  extending  from  MIddletown. 
N.  Y.,  to  Midway  Park.  Goshen,  Including  switches,  turnouts,  &c.  Bails 
65-lb.  T  and  80  and  90-lb.  girder.     Standard  gauge. 

OFPICEBS. — Pres.  &  Gen.  Mgr.,  DeWitt  C.  McMonagle:  Sec,  J.  F. 
Weiss,  Harrisburg,  Pa.;  Treas.,  W.  M.  Oglesby,  Harrisburg,  Pa.;  Aud., 
Miss  M.  L.  Robinson. — V.  80,  p.  998,  1059,  1425.  2346. 


MILFORD,  MASS. 

MILFORD  &  UXBRIDOE  STREET  RY.— Trolley. 

ORGANIZATION. — Incorporated  in  Massacnusetts  in  1901.  On  July 
10  1902  consolidated  by  purchase  of  entire  capital  stock  with  the  Milford 
Holllston  &  Framlngham  St.  Ry.  Operates  the  Grafton  &  Upton  RR. 
(V.  104.  p.  73,  163)  from  Milford  to  North  Grafton.  1537  miles,  and  the 
Medway  &  Dedham  St.  Ry..  21  miles. 

Fare  Increases. — In  Aug.  1917  the  P.  S.  Comm.  auth.  an  increase  in  fare 
from  5  to  6  cents,  with  morning  and  evening  workmen's  tickets  at  20  for  $1. 
In  Sept.  1918  was  again  auth.  by  the  Comm.  to  increase  fares,  this  time  by 
dividing  the  road  into  zones,  each  about  1  mile  long,  the  rate  of  fare  being 
2}4  cents  per  zone  with  a  6-cent  minimum  charge.     V.  107,  p.  1101. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Stock  coni  $440,000  ($100) A-O  $449,000       8ee  text. 

Preferred  $100,000  ($100) J-J  100,000       See  text. 

M.  Holl.  &   Pram.  1st  mtge. (    1898       7  g  J-J  165.0W)  Jan     11923 

$165,000  ($1,000)  g..c*ntfllDt.  at  Amer.  Trust  Co.,  Boston,  Trustee. 
Milford  &    Uxb  gold   bonds!    1902      7  g  J-J  335,880  Jan     11923 

($1,000)  gold c*ntfllnt.  at  Amer.  Trust  Co..  Boston.  Trustee 

The  above  bonds  were  originally  5s  and  fell  due  Jan.  1  1918.  but  were 
extended  to  Jan.  1  1923  at  7%. 

Dividends.— On  pref..  in  1910.  H  %;  in  1911.  5%:  in  1912  and  since.  6% 

fee  annum.     On  common,  in  1901  to  1903.  6%:  1984,  lki%;  1987.    3%; 
908.  1%;  1909.  3%;  1910  and  1911.  4%;  1912.  5H%:  thereafter  to  Oct. 
1916.  5%  per  annum.     None  since. 

EARNINGS. — For  fiscal  years: 
Year  Gross       Net  (after    Deduc-     Pf.Div.   ComJDiv.      Balance 

Taxes).       tions.        (6%).       (5%).        Surplus. 

$48,951     $30,917     $6,000       $12,034 

58.533       29,722       6,000       22,000  811 

58,026       29,924       6.00©       22.080  102 

ROAD. — Owns  36  miles  of  track,  from  So.  Framingham  to  Oxbridge  ana 
from  Milford  to  Medway  and  Hopkinton.  Also  operates  the  Grafton  & 
Dpton  RR. .  from  Milford  to  North  Grafton,  15.37  miles,  and  the  Medway  4; 
Dedham  St.  Ry..  21  miles.  Also  controls  Lake  Nlpmuc  Park.  60  pas- 
senger cars.  13  snow  plows  and  4  mlscell.;  134  electric  motors. 

OFFICERS. — Pres.,  D.  E.  Manson,  Boston.  Mass.;  V.-P.,  &  Sec.. 
Wendell  Williams,  Milford,  Mass.;  Treas.,  J.  E.  Walker,  Milford;  Supt., 
W.  L.  Adams.  Milford,  Mass. — V.  105,  p.  2456;  V.  107,  p.  1101. 

MILLVILLE,  N.  J. 

MILLVILLE  TRACTION.— A  trolley  road. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $175.000 ._ $175,800 

1st  mortgage  $400,000  gold\   1894       5  g  F-A  208.090  Aug  I   1914 

($1,000  each) c* /Int.  at  Land  Title  &  Trust  Co.,  Phila..  Trus. 

Bonds. — Not  subject  to  call. 

EARNINGS. — For  cal.  year  1918,  gross,  $60,801;  def.  from  operation 
(aft.  taxes),  $23,258.     In  1917.  gross,  $61,262;  def.  from  oper.  (aft.  taxes), 

ROAD.— Operates  6.47  miles  of  track  in  Mill  vllle.  0.538  miles  In  Vlneland 
and  5.541  miles  In  Township  of  Landis;  total,  12.547  miles. 

OFFICERS.— Pres..  George  Wood;  V.-Pres..  R.  D.  Wood;  Sec..  G  H 
Thomas;  Treas..  Daniel  O.  Lewis. 


ending —  Earnings 

Dec.  31  1917-..$315,091 
Dec.  31  1916...  278.828 
June  30  1916...  272.318 


MILTON,  PA. 

LEWISBURQ  MILTON  &  WATSONTOWN  PASS.  RY.— Trolley. 

ORGANIZATION.— Chartered  Sept.  3  1897.  In  1910  Wfaittaker  & 
Dlehl  of  Harrisburg  purchased  control  from  the  Railways  Company  General 

Under  contract  with  Penn.  RR..  the  Lewisb.  Mil.  &  Wabsont.  Pass.  By 
agreed  to  install  storage-battery  cars  on  some  11  miles  ef  track  between 
Montandon  and  Mlfflinburg,  and  to  operate  a  line  In  cenjan«t!on  with 
steam  use  of  that  section  of  road,  connecting  with  present  trclley  line  at 
East   Lewlsburg 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity 

Stock  $150.000 $150,000 

First  mortgage  $300,000  gold)    1910       5  g  F-A  175.000  Feb   1    1940 

($500). ._ c*  J  Int.  at  Land  Title  &  Tr.  Co..  Phila..  Trustee 

Bonds. — Remaining  bonds  can  only  be  Issued  for  Improvements  and  ex- 
tensions at  80%  of  cost.  Sub.  to  call  as  a  whole  on  any  int.  date  after 
Feb.   1920  at  par. 

EARNINGS. — For  12  months  end.  Dec.  31  1918,  gross,  $68,406;  net, 
after  taxes,  $11,437.     In  1917,  gross,  $60,352;  net,  after  taxes,  $8,820. 

ROAD. — 10  miles  of  track  between  points  named  In  title.  12  overhead 
operation  cars.  2  storage  battery  cars  run  from  Montandon  to  Mlfflinburg 

OFFICERS.— Pres.,  John  F.  Whlttaker;  V.-P.,  L.  G.  Brown;  Sec.  * 
Treas..  D.  L.  Dlehl;  Asst.  Sec.  &  Treas..  W.  B.  Bankin. — V.  90.  p.  1363. 


MILWAUKEE,  WIS. 

THE  WISCONSIN  EDISON  CO.,  INC. 

ORGANIZATION.— Incorp.  In  N.  Y.  on  Nov.  7  1912  to  take  over  tht 
North  American  Co.*s  holdings  in  Milwaukee  and  other  Wisconsin  public 
utilities.     Owns  or  controls,  through  stock  ownership,  the  following  cos.: 
Milwaukee  Light.  Heat  &  Trac.  Co.  I  North  Milwaukee  Light  &  Power  Co. 
Milwaukee  Elec.  Ry.  &  Light  Co.       i  Wells  Power  Co. 
Wisconsin  Gas  &  Elec.  Co. 

On  Apr.  29  1914  the  company  filed  a  certificate  of  increase  of  capita1 
stock  from  300,000  to  400.000  shares,  to  provide  for  conversion  of  the  con 
vertlble  bonds. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Stock  400.000  shares    (no  par 

value)  215.000sh.  See  text 

Debens   $10,000,000    ($1,000. 

$500  and  $100) c»tf   1914       6  g  M-N        6,500.000  May  1  1924 

Debentures  convertible  Into  stock  at  880  per  share  to  May  1  1923;  red. 
at  102  on  60  days'  notice.     V.  98.  p.  1128. 

Dividends. — A  dlv.  of  $1  75  was  paid  June  1  1914;  In  Dec.  1914  also  paid 
$175.  In  1915.  June.  $1  75;  Doc.  $1.  In  1916.  June,  SI  75;  Dec.  $1  75 
and  75c.  extra.  In  1917.  Apr.,  $1;  July,  50c;  Dec,  $1  50.  None  until 
Dec   1918  when  $2  was  paid. 

REPORT. — For  cal.  years  (combined  properties). 
Calendar  Operating       Net  (after     Non-Op.       Interest  Balance. 

Y^ars —  Revenues.     Taxes,  Ac).   Revenue.       Charges  Surplus 

19IS $14,409,887     $2,785,896     $182,458     $1,869,308     $1,098,986 

191 '  -- 11.962.520       3.016.000       151.886       1.575.568       1.592.324 

1916 10.175.072       2.940.660       111.753       1.332.825       1.719.588 

Income  Account  of  Wisconsin  Edison  Co. 
Calendar  Divs.&Inl.  Exp.Jnt.A,       Net  Divi-     Balance. 

.„Y,ear —  Received.  Ton-;.         Income.  dends.   Surplus. 

1918 SI  .107.27.-,     $668,119     $529,155        $529,155 

J9  7 1.446.411       017.376       829.035       0  i5.ono    is-l  035 

L916  ...........   1.430.882       459.262       971.620       913.750     57.870 

OFFICERS.— Pree.,Jas.  D.  Mortimer;  V.-P.,  n.  H.  Pierce  and  Edwin 

Gruhl;  Sec,  James  P.  Pogarty:  Treas ;   Asst.  Sec    Robt. 

Randal!;  Asst.  Treas.,  Kobi.  Sealy  and  Perdinand  Sherwood.— V.  104,  i> 
2VX.<:  V.  105.  p.   1800;  V.   10«.  D.  B03,  614.  I28A.   2468. 


(1)   Milwaukee  Lteht,  Heat  &  Traction  Co. 

The  capital  stock  is  practically  all  owned  by  the  Wisconsin  Edison  Co. 

ORGANIZATION.— Incorp.  in  Wis.  on  Dec  14  1896.  Does  an  extensive 
street  and  interurban  railway  and  elec  light  and  power  business,  serving  Mil- 
waukee. South  Milwaukee,  Cudahy,  Racine,  Kenosha,  Wauwatosa,  North 
Milwaukee,  Whlteflsh  Bay,  Fox  Point.  West  AHIs,  Waukesha,  Pewaukee, 
Hartland.  Oconomowoc,  Watertown,  St.  Martins,  Muskego  Lakes.  Muk- 
wonago.  East  Troy,  Waterford,  Rochester  and  Burlington. 

During  1916  the  Wisconsin  Edison  Co.  and  the  Milwaukee  Elec.  Ry.  &  Lt. 
Co.  returned  to  the  co.  $6,189,000  of  its  Ref.  &  Ext.  M.  bonds  and  $9,- 
000.000  of  its  capital  stock  held  by  those  companies,  in  exchange  for  $9.- 
000,000  common  stock  of  the  Milw.  Elec.  Ry.  &  Lt.  Co.  owned  by  the 
Light,  Heat  &  Traction  Co.  (Compare  V.  86,  p.  286.)  The  Ref.  &  Ext. 
bonds  returned  were  canceled  and  the  mortgage  satisfied  of  record,  and  the 
capital  stock  retained  in  the  treasury  of  the  co.  It  is  planned  to  convey 
a  large  part  of  the  property  now  owned  by  the  co.  to  the  Milw.  Elec  Ry.  & 
Light  Co.,  the  remaining  property  to  go  to  the  Wisconsin  Gas  &  Elec.  Co. 
Application  to  purchase  the  properties  of  the  co.  was  made  by  the  Milw. 
El.  Ry.  &  Lt.  Co.  in  Feb.  1918— see  that  co.  below. 

Valuation. — See  Milwaukee  Electric  Ry.  &  Lt.  Co.  below. 

Fare  Increase. — See  Milw.  Elec.  Ry.&    Lt.  Co.  below. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Common  stock  $30,000.000 $1,000,000    

Milw  Lt  H  &  Tr  Co  1st  M  gf    1899       5  g  M-N        5,000.000  May  1  1929 

gu  $5,000,000  ($1,000)  g.c*\Int.  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 
Milw  Lt  H  &  Tr  Co  gen  M(   1918       6%  See  text     Nov  1  1958 

$4,500,000  gold (After  Nov.  1  1923  bear  int.  at  rate  of  5%. 

1st  M.  bonds  may  be  called  at  110  on  any  int.  date.  They  are  guar., 
prin.  and  int.,  by  endorsement,  by  The  Milwaukee  Elec.  Ry.  &  Light  Co. 
(V.  86,  p  1042).  Income  tax  withheld  at  the  source  at  the  rate  of  4% 
when  owned  by  a  foreign  corporation. 

The  $4,500,000  gen.  mtge.  bonds  are  pledged  as  security  for  the  $3,600,- 
000  5-yr.  7%  notes  of  the  Milwaukee  Electric  Ry.  &  Lt.  Co.     V.  108,  p.  171. 

ROAD. — Total  mileage,  exclusive  of  controlled  Milw.  Elec.  Ry.&  Lt.Co.. 
235.18  miles.  80-lb.  T  rail.  137  passenger  cars.  Steam  power  plant  has 
19.000  k.  w.  capacity. 


REPORT. — Fiscal  years  ending  Dec.  31 
1918.  1917. 

3,054,676  $2,232,388 
2,170,877     1,446,121 
109,181  74,073 

136,737         172,539 


Gross 

Expenses 

Depreciation  _ 
Taxes 


Other  income. 


Gross  income. 
Interest 


1918. 
$1,310 


$639,191 
509,110 


1917. 
$907 


$540,561 
446,774 


Net $637,880      $539,654       Surplus $130,081        $93,787 

Passengers  carried  in  1917,   15,552,753,  against  14.186.851  in  1916. 
OFFICERS. — Pres.,  J.  D.  Mortimer;  V.-P.  &  Gen.  Mgr.,  S.  B.  Way; 

V.-P.,  Chas  F.  Pfister;  Treas.,  Geo.  R.  Sheldon;  Sec.  &  Asst.  Treas.,  Jas.  F. 

Fogarty;  Asst.  Sec.  &  Asst.  Treas.,  F.  J.  Boehm,  Milw.;  Asst.  Sec,  Robt. 

Randall,  N.  Y.     Gen.  office.  Public  Service  Bldg.,  Milwaukee;  N.  Y.  office, 

30  Broad  St.,  N.  Y.  City.     V.  106,  p.  607,  2458;  V.  108.  p.  171. 

(a)  The  Milwaukee  Electric  Railway  &  Light  Co. 

ORGANIZATION. — Successor  of  Milwaukee  St.  Ry.  Co.  Jan.  29  1896 
per  plan  in  V.  60,  p.  1009.  Embraces  all  the  street  railway  lines  (except 
approximately  15  miles  single  track)  In  Milwaukee.  Entire  common  stock 
is  owned  by  the  Wisconsin  Edison  Co.  The  company,  besides  its  street 
railway  system,  owns  and  operates  an  electric-light  and  power  system  and 
a  central-station  steam-heat  system  in  Milwaukee  serving  a  population 
now  estimated  at  450,000.  In  April  1917  acquired  the  electric  utility  of 
the  Commonwealth  Power  Co.  and  the  heating  utility  of  the  Continental 
Realty  Co.  and  issued  $1,450,000  Serial  5%  notes  in  connection  therewith. 
V.  106,  p.  919. 

The  railway  franchises  of  the  company  run  until  Dec.  31  1934.  V.  70. 
p.  39.     Electric-light  and  power  franchises  are  unlimited  in  time. 

Valuation. — In  Sept.  1917  the  Wise  RR.  Comm.  submitted  its  report 
on  the  valuation  of  the  physical  properties  of  the  Milwaukee  Elec  Ry. 
&  Lt.  Co.  and  Milwaukee  Lt.,  Ht.  &  Trac  Co.,  showing  a  reproduction 
cost  Tor  both  properties  as  of  Jan.  1  1914  of  $37,319,297;  capital  expenditures 
to  Jan.  1  1917,  $3,206,700;  total,  as  of  Jan.  1  1917,  $40,525,997  (not 
Including  any  allowance  for  working  capital  or  going  value).  V.  105. 
p.  1309.  On  the  basis  of  the  valuation  of  Jan.  1  1914,  plus  subsequent 
capital  expenditures,  the  estimated  reproduction  cost  of  the  Milw.  Elec. 
Ry.  &  Lt.  Co.  as  of  Dec.  31  1918  was  $32,848,828. 

On  Jan.  30  1915  the  Wise  RR.  Comm.  rescinded  its  order  of  Aug.  23 
1912.  requiring  the  sale  of  tickets  in  packages  of  13  for  50  cents  instead  of 
25  for  $1.  On  Jan.  22  1918  Judge  E.  Ray  Stevens  in  the  Dane  County 
Circuit  Court  handed  down  a  decision  in  the  litigation  involving  the  validity 
of  $193,000  of  coupons  issued  with  tickets  during  the  time  the  order  was  in 
effect,  declaring  the  Commission's  order  to  have  been  unreasonable. 
V.  106.  p.  396. 

Decision. — In  March  1919  the  Milwaukee  Circuit  Court  denied  the 
petition  of  the  city  attorney  for  a  temporary  injunction  restraining  the 
company  from  operating  interurban  cars  in  Milwaukee  without  a  franchise. 
V.  108,  p.  973. 

Fare  Increase. — In  June  1918  the  Wis.  RR.  Comm.  auth.  the  co.  to 
charge  a  straight  5-cent  fare,  eliminating  the  sale  of  tickets  at  6  for  25  cents 
and  25  for  $1.  V.  106,  p.  2450.  In  July  1918  was  further  auth.  to  increase 
interurban  fares  from  2  lA  cents  to  3  cents  per  mile  and  suburban  fares  from 
30  tickets  for  50  cents  to  30  tickets  for  60  cents.  V.  107,  p.  82.  In  Aug.  191S 
applied  to  the  Comm.  for  a  further  fare  revision  asking  that  a  central 
5-cent  zone  be  established  in  Milwaukee  aud  its  suburbs,  and  that  those 
riding  beyond  this  zone  be  made  to  pay  rates  "fairly  proportionate  to  the 
cost  and  value  of  the  service  rendered."     V.  107,  p.  906;  V.  108,  p.  378. 

Rate  Increases. — V.  105,  p.  1802,  1898.  In  Sept.  1918  the  Wise.  RR. 
Comrn.  approved  the  co.'s  application  for  emergency  increases  in  electric 
light  and  power  and  steam  heating  rates.     V.  107,  p.  1192. 

Proposed  Merger. — In  Feb.  1918  applied  to  the  Wise  RR.  Comm.  for 
auth.  to  purchase  the  property,  &c,  of  the  Milwaukee  Lt.,  Heat.&Trac  Co 
The  property  to  be  acquired  had  a  reproduction  cost  as  of  Dec.  31  1917  of 
$12,372,362.  and  will  be  taken,  when  authority  is  received,  subject  lo  the 
$5,000,000  1st  5s  due  1929.      V.  106,  p.  919;  V.  108,  p.  171. 

Early  in  1919  the  company  brought  out  an  issue  of  $3,600,000  5-year 
secured  7%  notes.     V.  108,  p.  171. 


Interest. 


Outstanding. 
$9,850,000 


Maturity. 


4.500.O00Jan  '19.  1H 
6.500.000  Feb    1    1926 


STOCK  AND  BONDS—      Date. 
Common     stock     $20,000,000 

(par   $100) 

Preferred      stock      $4,500,000 

6%  non-cum  (par  $100) 

The  Milwaukee  Elec   Ry  &  f   1896       5  g  F-A 

Light  Co  cons,  mtge  $8, -^Central  Trust  Co.  N.  Y.,  Trustee.    Int.  pay- 

000,000  gold  ($1,000)-- .c*  I     able  at  cos  office.  30  Broad  St..  N.  Y. 
The  Milw  Elec   Ry  &  Light  (    1906       4X  g  J-J       6.728.000  Jan    1    1931 

Co  ref  &  ext  M_.  $20.000, -(Trust  Co.  of  America.  New  York.  Trustee 

000  gold   ($l,000)closod  c*l     Int.  at  co.'s  office,  30  Broad  St..  N.  Y. 
Gen  &  ref  mtgo  $90,000.0001    1911        5  J-D  5.819.000     See     text 

gold  ($1,000)  Ser  "A".c*tf  (Inf..  at  N.  Y.    Bankers  Tr.  Co..  N    Y..  Trot. 
Secured  notes  $3,500,000  gold/   1918       7  g  M-N        2.000.000  May  I  1920 

($500  and  $1.000) c*lBankers  Trust  Co.,  New  York.  Tru 

Secured  notes  $3,000,000  gold}   1918       7  g  M-N       3.000.000     Nov 
($50,$100,$500&$1 . 000). c*.  (First  Trust  Co.,  Milwaukee,  trust. v. 
Notes,  $1,450,000  ($1,000)...    1916       5%  1.150.000      See  text. _ 

Stock  and  Bonds. — The  bonds  and  the  pref.  stock  are  listed  on  the 
Stock  Exch.     1st  cons.  mtge.  is  closed.     Of  the  ref.  and  ext.  bona 
500,000  are  reserved  for  prior  liens  and  $6,772,000  are  deposited  as  collateral 
to  gsn.  &  ref.  mtge.  bonds.     Bonds  are  subject  to  call  since  Jan.  1   ] 
108  and  interest.     No  sink.  fd.    See  V.  81.  p.  1724,  1792;  V.  si.  | 
Gen.  &  ref.  mtge.  falls  due  Dec  1  1951.  except  that  in  the  even!  the  co. 
has  not  acquired  a  franchise  extending  to  1954  on  or  before  Dec.  1  1931. 
the  mortgage  becomes  due  on  that  date.     Bonds  of  Series  A  are  redeem- 
able on  any  Interest  date  at  105  and  interest,  on  6  weeks'  notice.     $1 
000  are  reserved  for  prior  Hens;  remaining  $00,953,000  are  for  extetis..  tinnts. 
and  acquisitions,  at  80%  of  cost  thereof  under  certain  restrictions.     No 
•inking  fund.     See  V.  93,  p.  1787.     Bonds  listed  on  N.  Y.  Stock  Exchange. 
$6,772,000  ref.  &  ext.  bonds  pledged  as  collateral  for  the  gen.  &  rof.  bond*. 

Notes. — The  r>\    notes  of  1916  are  secured  bv  $1,000,000  gen    A  ref. 
bonds.     They  mat  hit  $150,000  on  each  July  1  to  Jul. 
nave  been  paid  off.     The  2-\our  7   ,    notes  are  secured  by  $3,0 

bonds.     The  remaining  $1 .500. 000  notes  are  Issuable  under  certain 
restrictions  and  onlj  when  they  arc  secured  by  gen.  -v  ref.  mtge.  bo 
the  ratio  of  150  .  .  <■•    igalnst  the  deposit  with  the  trustee  of  cash  equal  to 
the  face  value  <>r  the  notes  to  be  issued.     Callable  on   I  weeks    notice  at 
101  aud  int.  o.u  Nov.  I   19X8.  and  on  any  int.  date  thereafter  at  LOOM  ->»u 
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Int.  V.  106,  p.  2229.  Int.  payable  at  company's  office  in  New  York. 
The  5-year  7%  notes  are  secured  by  a  deposit  of  40-year  6%  sen.  mtge. 
bonds  of  the  Milw.  Lit.,  lit.  &  Trac.  Co.  in  the  ratio  of  $125  of  bonds  for 
each  $100  of  notes.  Conv.  at  option  of  holder  at  par  and  Int.  into  the 
Milw.  Lt..  lit.  &  Trac.  gen.  mtge.  bonds  (later  to  be  assumed  by  the  com- 
pany) pledged  as  collateral  for  this  issue,  on  the  following  bases:  Nov.  1 
1919  to  Nov.  1  1920,  93  and  int.;  Nov.  1  1920  to  1921,  91  and  int.;  Nov.  1 
1921  to  1922,  95  and  int.;  Nov.  1  1922  to  1923,  90  and  int.:  Red.  on  four 
weeks'  notice  at  101  and  int.  prior  to  Nov.  1  1921.     V.  108,  p.  171. 

Dividends. — Regular  quarterly  dividends  of  13^%  have  been  paid  on  the 
pref.  since  Feb.  1900. 

REPORT.— Fiscal  year  ending  Dec.  31  (1917  report  in  V.  106, 


1918.  1917 

Gross $8,955,595  $7,968,192 

Expenses 6,248,210     4,687,713 

Deprec'n,  &c.       372,725         593.678 
Taxes 526,892        557,347 


p.  919). 
1918.  1917. 

Gross  income.$l, 9  12,060  $2,237,582 

Interest 1,224,258         931,362 

Preferred  divs.       270,000         270,000 
Common  divs.       620,550     1,034,250 


Bal.,  sur.or  def.def$17274S    sur$  1,970 


Net $1,807,768  $2,129,454 

Other  income.       134,292         108,127 

Revenue  passengers  carried  in  1918,  114,149,000,  against  115,626,143 
in  1917;  transfer  passengers,  45,709,197,  against  47,232,242. 

ROAD. — Total  track  operated,  195.58  miles,  of  which  168.07  miles 
owned  and  27.51  miles  leased.  Steam  power  plants  have  an  aggregate 
capacity  of  77.650  k.  w.  579  passenger  cars. — V.  106,  p.  822,  919,  1124, 
2229,  2345,  2450;  V.  107.  p.  82,  906,  1192;  V.  108.  p.  171,  378,  480,  973. 

(b)  Wisconsin  das  &  Electric  Co. 

ORGANIZATION.— Succeeded  In  1912  the  Racine  Gas  Light  Co.  In- 
corp.  in  Feb.  1867)  and  acquired  the  Kenosha  Gas  &  Electric  Co.  and  Ke- 
nosha Electric  Ry.  Does  entire  gas  business  in  Racine.  Kenosha.  South 
Milwaukee,  Cudahy  and  Watertown;  the  entire  electric  lighting,  power  and 
street  railway  business  in  Kenosha,  and  the  electric  light  and  power  busi- 
ness in  Watertown,  Burlington.  Lyons,  Springfield,  Johnson's  Creek,  Jef- 
ferson Junction.  Menominee  Falls,  Lannon,  Corliss,  Clyman  and  Thlens- 
ville,  and  wholesales  power  for  supply  to  Fort  Atkinson,  Lake  Mills,  White- 
water, Palmyra,  Lake  Geneva,  Delavan  and  Elkhorn.  Electric  light  and 
power  business  in  Kenosha  is  done  under  indeterminate  permit.  Franchise 
for  street  railway  extends  until  1952.  The  company  has  the  right  to  con- 
duct its  gas  business  either  under  an  indeterminate  permit  or  under  the 
special  (perpetual  and  exclusive)  franchises  originally  granted. 

In  July  1915  increased  auth .  common  stock  from  $  1 .000 ,000  to  $  1 ,750 ,000 
and  issued  $657,500  of  the  new  stock  to  acquire  the  Watertown  Gas  &  Elec 
Co.  and  the  Burlington  Elec.  Lt.  &  Pow.  Co.  (both  controlled  by  the  Wis- 
consin Edison  Co.)  and  to  discharge  $162,000  floating  debt  incurred  in  mak- 
ing additions  and  betterments. 

Rales. — On  Oct.  9  1917  was  auth.  by  the  Wise.  RR.  Comm  to  increase 
heating  rates  in  Kenosha,  effective  Sept.  15  1917,  from  20  cents  to  2714 
cents  per  square  foot  of  radiation  per  year. 

In  Oct.  1918  sold  at  par  direct  to  the  public  $276,150  6M  %  5-year  secured 
notes.     V.  107,  p.  1389. 

STOCK  AND  BONDS —      Date.      Interest.     Outstanding.       Maturity. 

Com  stock  $1,750,000  ($100). $1,747,500    

Pref  cum  $1,600,000  ($100) 6%  500,000    

First  mortgage  gold   ($l,000f   1912       5  g  J-D  3.287.000  June  1  1952 

&    $500) c*  Int.  payable  at  office  of  co.  in  N.  Y.    Harris 

I     Trust  &  Savings  Bank.  Chicago   Trustee. 

Secured  notes 1918       6}4%  276,150         1923 

Watertown  Gas  &  Elec  1st  M  [    1905       5  J-D  130,000    June  1  1921 

$300,000     gold.     Red     aMlnt.    at    Bank    of    Watertown.     Wisconsin 

102^  . _ __l     Trust  Co.,  Milwaukee.  Trustee. 

Bonds. — Additional  1st  M.  bonds  may  be  issued  only  for  80%  of  cash  cost 
of  permanent  impts.,  &c.  when  the  annual  net  earnings  are  m  times  the 
Int.  charge,  incl.  bonds  to  be  issued.  Bonds  red.  at  105  and  int.  since 
June  1  1917.  $27,000  of  the  Watertown  G  •%  E.  5s  reported  outstanding 
are  held  in  treasury.  Are  callable  at  102>2  and  int.  on  any  int.  date. 
Income  tax  withheld  at  the  source  at  the  rate  of  4%  when  owned  by  a 
foreign  corporation.  The  5-year  secured  notes  are  secured  by  a  collatera 
deposit  of  first  mortgage  bonds. 

EARNINGS.— For  year  ending  Dec.  31: 

Year —  Gross.       Net  (after  Tax.)  Oth.  Inc.       Interest.  Surplus. 

1918 $2,106,440         $304,861  $28,651  $209,014         $124,498 

1917 1,510,679  310,246  31,008  181.695  159,559 

1916 1,143,791  293,495  25,549  139,559  179.485 

PROPERTIES.— Miles  of  single  track,  7.851;  miles  of  gas  mains,  203; 

OFFICERS. — Pres..  J.  D.  Mortimer;  V.-P..  S.  B.  Way;  Sec.-Treas., 
F.  J.  Boehm;  Asst.  Sec,  J.  F.  Fogarty;  Asst.  Treas.,  Robt.  Sealy;  Gen. 
Mgr..  D.  E.  Callender;  Aud.,  E.  Jorgensen. — V.  102.  p.  1352;  V.  103,  p. 
1432;  V.  104,  p.  1806;  V.  106,  p.  2458;  V.  107,  p.  1389. 

WISCONSIN  TRACTION.  LIGHT.  HEAT  &  POWER  CO. 

ORGANIZATION. — This  company  was  incorporated  at  Milwaukee  in 
Mar.  1900  with  a  nominal  capital  of  $10,000  (since  increased  to  $1,000  000). 
for  the  purpose  of  uniting  certain  properties  In  the  Fox  River  Valley. 
Secured  control  of  the  Fox  River  Valley  Electric  Ry.  and  the  Appleton 
Electric  Light  &  Power  Co.,  and  has  consolidated  them.  In  Sept.  1904 
purchased  entire  capital  stock  of  the  Fox  River  Valley  Gas  &  Electric  Co. 
and  guarantees  its  bonds,  prin.  &  int.     See  V.  79,  p.  787,  1267. 

In  Mar.  1914  the  Wisconsin  Supreme  Court  sustained  the  State  RR. 
Comm.  in  holding,  in  company's  suit  against  the  city  of  Menasha,  that  cne 
city  cannot  do  a  commercial  lighting  business  in  connection  with  Its  own 
street-lighting  service  without  the  necessary  authority  from  the  Commission 
V.  98.  p.  764. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

8tock  $1,000,000  ($100)  — Q-J  $099,400       See  text 

First  mtge  ($3,000,000)  $1,-1    1901       5  g  J-J  1,500,000  July  1  1931 

000  gold  no  sink  fund  ... c*j Int.  at  First  Trust  Co.,  Milw.,  Trustee. 
Fox  River  Valley  first  mtgel    1901       5  g  A-O  350.000  April  1  1921 

$350,000  ($1,000)  goid.  —  cf  Merchants'  Loan  &  Trust  Co..  Chic.  Trust. 

Bonds. — Entire  issue  of  Wisconsin  Traction,  Light,  Heat  &  Power  Co. 
bonds  may  be  called  on  any  interest  date  at  110  and  interest.  The  Fox 
River  Valley  bonds  are  subject  to  call  at  105  and  int. 

Dividends. — In  1914  and  to  and  incl.  Jan.  1918,  at  the  rate  of  5%  per 
annum.     None  since. 

EARNINGS.— For  years  ending  Dec.  31: 
Year —  Gross.    Net(aft.Tax)  Oth. Inc.     Interest.  Divs. (5%).    Balance. 

1918 $761,819     $46,030     $11,225     $110,833       def.$53.578 

1917 665,741     136,094       11.045       95,749         34,940     sur.   16,450 

ROAD. — Operates  15.82  miles  of  track,  connecting  Neenah,  Menasha, 
Appleton  and  Kaukana.  3.57  miles  locally  In  the  city  of  Appleton  and  2.03 
miles  sidings  and  turnouts;  total,  21 .42  miles.  Also  furnishes  electric  light 
and  power  and  gas  to  Appleton,  Neenah  and  Menacha. 

OFFICERS.— President.  John  I.  Beggs;  Vlce-Pres.,  Chas.  F.  Pfister, 
Milwaukee;  Sec.  &  Treas..  A.  K.  Ellis.— V.  91.  p.  96.1770:  V.  98.  p. 
764;  V.  101,  p.  1093. 

MINNEAPOLIS,  MINN. 

TWIN  CITY  RAPID  TRANSIT.— An  electric  road. 
ORGANIZATION. — Organized  under  the  laws  of  the  State  of  New  Jersey 
June  3  1891  and  by  virtue  of  its  stock  ownership  of  the  underlying  com- 

Sanies  (to  wit,  Minneapolis  St.  Ry.  Co.,  The  St.  Paul  City  Ry.  Co.,  the 
linneapolis  Lyndale  &  Minnetonka  Railway  Co.  and  The  Minneapolis 
&  St.  Paul  Suburban  RR.  Co.)  controls  the  entire  street  railway  system 
of  Minneapolis,  St.  Paul,  Stillwater,  and  lines  to  Excelsior,  Tonka  Bay  and 
Deephaven  at  Lake  Minnetonka.  In  1906  absorbed  the  North  Side  Street 
Ry.  (Robblnsdale  line)  and  the  St.  Louis  Park  line;  V.  83.  p.  1472.  In 
1905  articles  of  incorporation  were  amended  so  as  to  make  the  charter 
perpetual.     V.  80.  p.  1914. 

Settlement  with  City  of  St.  Paul. — For  decision  as  to  right  to  build  new 
lines  In  St.  Paul,  see  V.  79.  p.  271,  2087.  and  for  settlement  with  City  of  St, 
Paul  by  which  the  city  relinquishes  its  right  of  appeal  from  this  decision  and 
the  company  agrees  to  pay  Into  the  city  treasury  real  and  personal  property 
taxes,  equal  to  at  least  6%  of  gross  earnings;  see  V.  80,  p.  1175. 

On  Oct.  23  1914  the  Minnesota  Supreme  Court  sustained  the  validity 
of  an  ordinance  passed  by  the  City  Council  in  May  1910  ordering  the  St. 
Paul  Olty  Ry.  to  construct  a  car  line  on  St.  Clair  Ave.,  branching  from 
West  Seventh  St.     V.  99.  p.  1301. 

New  Subsidiaries . — Because  of  a  decision  of  the  Supreme  Court  holding 
that  suburban  lines,  as  railways,  are  amenable  to  the  Minnesota  5%  gross 
earnings  tax.  it  was  decided  in  Mar.  1910  to  incorporate  The  Minneapolis 
&  St.  Paul  Suburban  RR.  ($1,000,000  stock,  increased  to  $3,000,000  In 
Jan.  1911;  debt  limit  was  also  Increasod  to  $10,000,000;  V.  92.  B.   187). 


The  Minnetonka  &  White  Bear  Navigation  Co.  ($250,000  stock)  and  Tha 
Rapid  Transit  Real  EstateCorp.,  $15,000  stock,  and  to  re-arrange  matters 
so  that  the  suburban  lines,  the  steamer  lines  and  the  hotels,  parks,  &c,  of 
the  company  might  be  handled  separately  for  taxation  and  accounting  pur- 
poses.    V.  90.  p.  850. 

Franchise  ana  Fares. — The  horse  car  franchise  granted  to  the  St.  P.  City 
Ry.  Co.  by  the  City  of  St.  i'aul  is  without  limit.  The  ordinance  to  use 
electricity  expires  partly  in  1937  and  partly  in  1939.  On  Aug.  24  1907 
Judge  Lochren  of  the  U.  S.  Circuit  Court  granted  a  permanent  Injunction 
against  enforcing  the  ordinance  of  Feb.  18  1907  requiring  street  railways  to 
sell  six  fares  for  25  cts.  (see  V.  85,  p.  532).  On  Jan.  3  1910  U.  S.  Supreme 
Court  affirmed  the  decision  of  Judge  Lochren.  This  decision  sustains  the 
company's  claim  to  the  right  to  charge  5-cent  fates.  V.  90.  p.  111.  The 
Minneapolis  St.  Ry.  franchise  expires  in  1923.  See  V.  108,  p.  380,  683. 
In  Aug.  1918  the  Minneapolis  St.  Ry.  applied  to  the  City  Council  for 
authority  to  increase  fares  to  7  cents.     V.  107,  p.  605. 

Valuation  of  Minneapolis  Street  Ry. — For  reports  on  valuation  of  property 
in  connection  with  franchise  matters,  see  V.  105,  p.  1523,  2185;  V.  106^ 
p.  716;  V.  108,  p.  380,  683. 

Extension.— In  June  1918  holders  of  1st  M.  bonds  of  the  Minn.  Lyndall 
&  Minnetonka  Ry.  and  1st  cons.  M.  bonds  of  the  Minn.  St.  Ry.,  due 
Jan.  15  1919.  were  given  an  opportunity  of  extending  same  to  Jan.  15  1922 
at  7%  from  July  15  1918.  A  large  proportion  of  the  bonds  were  extended 
and  the  remaining  7%  bonds  not  taken  by  holders  of  the  maturing  5s  were 
sold.  V.  106,  p.  2758;  V.  107,  p.  292.  The  unextended  5s  have  beon 
eliminated  from  the  table. 

Ownership  Bill. — On  Dec.  13  1918  the  Minneapolis  City  Council  on 
Dec.  13  1918  passed  a  resolution  favoring  the  passage  by  the  Legislature  of 
a  bill  authorizing  the  city  to  purchase  and  operate  the  street  railway  prop- 
erty in  Minneapolis.     V.  107,  p.  2377. 

Interest.     Outstanding.      Maturity. 


$22,000,000       See  text. 
3.000.000  Apr  '19.  \% 


STOCK  AND  BONDS—      Date. 
Twin  City  Rapid  Transit — 

Com  $22,000,000  ($100) 6  Q-J 

Prefcum  $3,000,000  ($100)-   1895       7  Q-J 
Minneapolis  Street  Railway  Co. — 

lstconMg$5.000.000-C*cpt  1918  7  g  J-J  15  5,000.000  Jan  15  1922 
St  Paul  City  Railway  Co — 

First  mtge  on  real  estate  and)    1882       6  g  A-O  224.000  April  1  1934 

horse-car  franchise.  _cpt  I  Exchangeable  at  105  for  first  consolidated. 

First  consol  mtge  gold.. cpt  1884       6  g  A-O  456.000  Oct    1    1934 

Cable  con  gold(see  text)  cpt  1887  5  g  J-J  15  3.708,000  Jan  16  1937 
Minneapolis  &  St  Paul  Suburban  Ry — 

1st  M  g  $500,000  guar  by  1    1899       5  g  M-S  500,000  Sept  1  1923 

TwCy  R  T&StPCy  c»cpt  I  Interest  at  Central  Trust  Co. ,  N.  Y.,  Trustee 
Minn  Street  &  St  Paul  City  Ry — 

Joint  con  mtge  $10 .000 .0001    1903       5  g  A-O       10.000.000  Oct    1    1923 
($1,000)  gup  &i  _c*cptlCentraI  Trust  Co.  of  New  York.  Trustee. 
Real  estate  mortgages 6%  350,000  1919tol923 

All  bonds  are  for  $1,000  each,  and,  with  the  exception  of  the  Minneapolis 
&  St.  Paul  Suburban  Ry.  and  the  joint  issue  of  1903,  interest  is  payable 
at  Farmers'  Loan  &  Trust  Co.,  New  York. 

Stock. — Listed  on  New  York  Stock  Exchange. 

Bonds. — The  Minneapolis  Street  Railway  Co.  jointly  and  severally  with 
the  Minneapolis  Lyndale  &  Minnetonka  Railway  Co.,  issued  $5,000,000 
5%  30-year  first  mtge.  and  first  consol.  mtge.  gold  bonds,  due  Jan.  15  1919. 
Have  been  extented  to  Jan.  1  1922  at  7%.  They  are  secured  by  the  same 
mtge.  as  the  old  5s  and  are  unconditionally  guaranteed,  prin.  and  int.,  by 
the  Twin  City  Rapid  Transit  Co.  See  statement  to  New  York  Stock 
Exchange  in  June  1895.     V.  60.  p.  1149. 

The  St.  Paul  City  Railway  Co.  has  Issued  $3,708,000  5%  50-yr  cable  con- 
solidated bonds,  and  may  Issue  $680,000  now  held  by  the  Farmers'  Loan  & 
Trust  Co.,  trustee,  to  redeem  the  $680,000  prior  lien  bonds;  limit  fixed  by 
this  mtge.  is  $4,388,000.  and  no  further  underlying  bonds  can  be  put  out. 
V.  77.  p.  2281.  Part  of  chene  cable  consols  ($1,138,000)  is  guar.  (p.  &  1.) 
by  end.  of  Twin  City  Rapid  Transit  Co.  See  statement  to  N.  Y.  Stock 
Exch.  in  June  1895,  V.  60,  P-  1150.  Of  the  1st  consols,  mtge.  of  the  St. 
Paul  City,  $224,000  are  held  by  the  Farmers'  Loan  &  Tr.  Co.  to  be  ex- 
changed for  the  $224,000  first  mtge  bonds 

The  Minneapolis  Street  Ry.  &  St.  Paul  City  Ry.  consolidated  mortgage  of 
1903  Is  a  Joint  Issue  of  the  Minneapolis  Street  Ry .  and  the  St.  Paul  City  Ry . 
Guaranteed,  prin.  and  int.,  by  endorsement,  by  Twin  City  Rapid  Transit 
Co     see  V.  77,  p.  2281  and  2340). 

Dividends. — On  preferred  Is  paying  7%  per  annum.  First  dividend  of 
1%  was  paid  on  the  common  stock  in  Aug.  1899;  in  1900,  3%;  in  1901,  4%: 
1902  to  1909  incl  ,  5%  per  ann  ;  1910  to  1917  incl  .  6%  per  annum.  In 
1918,  Jan.,  114%:  April,  1%;  July  and  Oct.  divs.  omitted  (V.  107.  p.  2290). 
In  1919,  Jan..  1%. 

ROAD. — On  Dec.  31  1918  comprised  451.50  miles  single-track  equivalent. 
Including  four  Interurban  lines  connecting  the  business  centres  of  Minne- 
apolis and  St.  Paul,  an  interurban  line  of  22  miles  connecting  St.  Paul  and 
Stillwater,  and  lines  to  Lake  Minnetonka.  Standard  gauge.  On  the  prin- 
cipal streets  of  the  cities  90-lb.  T  rail  with  welded  joints. 

Power. — The  company  leases  water-power  at  St.  Anthony's  Falls  (ca- 
pacity 22,000  h.  p.),  which  power  Is  now  used  in  conjunction  with  power 
generated  at  new  steam  power  plant  to  run  the  entire  railway  system  in 
both  cities.     See  V.  64.  p.  704. 

ANNUAL  REPORT. — Report  for  1918  was  in  V.  108,  p.  1054. 

Year  end.  Dec.  31—  1918.  1917.  1916.  1915. 

Revenue  pass.  carried  — 188,930,268  199,621.160  199,848,096  185.654,985 
Transfer  pass,  carried-.  67,985,059  73.678,873  74,425,935  69.259,767 
Receipts  from  transp'n.  $9,618,501  $10,119,755  $10,130,113  $9,401,233 
Rects.  from  oth.sources.  92,694  87.958  84,366  76,658 

Total  receipts 

Operating   expenses 


$9,711,194  $10,207,713  $10,214,479     $9,477,891 
7,003,974       6,723.520       6.254.643       6.064.628 


Net  earnings $2,707,221     $3,484,193     $3,959,836     $3,413,263 

Interest,  taxes,  &c 1,973,879        1,908,921     $1,695,655     $1,680,297 

Miscellaneous  debits...  42,040  37.222  26.633  20.691 

Divs.  on  pref.  stk.  (7%)        210,000  210.000  210,000  210,000 

Divs.  on  com.  stk (2%)440,000  (6)1,320,000  (6)1,320,000  (6)1,319,916 

Balance,  surplus $41,302  $8,050        $707,548        $182,359 

OFFICERS. — Pres.,  Horace  Lowry;  1st  V.-P.,  E.  W.  Decker;  2d  V.-P.. 
John  R.  Mitchell;  3d  V.-P.  &  Sec,  A.  M.  Robertson;  Aud.,  D.  J.  Strouse: 
Treas.,  E.  A.  Crosby;  Gen.  Mgr.,  Foster  Hannaford. — V.  106.  p.  2758; 
V.  107,  p.  502,  605.  292,  2099,  2290,  2377,  V.  108,  p.  380,  481,  1054. 


MINNEAPOLIS    NORTHFIELD    &    SOUTHERN    RY.— Incorp.    in 

South  Dakota  in  July  1918  to  take  over  the  property  of  the  Minneapolis 
St.  Paul  Rochester  &  Dubuque  Elec.  Trac.  Co.  ("Dan  Patch"  line)  sold 
at  auction  July  29  1918.  Auth.  capital  stock,  $500,000;  par  value  of  shares, 
$100.  See  "Electric  Ry."  Section  for  May  1918,  and  V.  106,  p.  2649. 
On  Aug.  7  1918  was  licensed  for  business  in  Minnesota.  V.  107,  p.  1004. 
On  Nov.  19  1918- the  co.  resumed  operation  of  the  cutoff  from  Auto  Junction 
to  Luce  Line  Junction  and'thence  to  Minneapolis.  Compare  V.  107.  p.  1192. 

ROAD. — Has  52  miles  of  line  in  operation  and  14  under  construction. 

OFFICERS. — Pres.,  James  H.  Ellison;  V.-P.,  H.  A.  Whittier;  Treas.. 
W.  O.  Winston;  Sec,  R.  H.  Benham.     V.  107,  p.  697,  1004,  1192. 

MOBILE,  ALA. 

MOBILE  LIGHT  &  RAILROAD.— Trolley. 

ORGANIZATION. — A  consolidation  on  Sept.  1  1901  of  the  Mobile  Light 
&  Railroad  and  the  Mobile  Street  RR.;  the  franchises  of  both  companies 
were  extended  on  Sept.  12  1901  to  March  12  1955.     See  V.  73.  p.  616. 

In  July  1906  the  Mobile  Illuminating  Co.  purchased,  the  electric-light 
plant  of  the  company  and  under  contract  of  purchase  pays  to  the  Mobile 
Lt.  &  RR.  70  semi-annual  payments  of  $11,464. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $2,250,000  (par  $100) - $2,250,000  Aug '18.  3% 

First  mtge  gold  ($1.000).ntf  f    1897       5  g  J-D  340.000  July  1  1937 

lint,  at  Farmers'  Loan  &  Trust  Co.,  N.  Y. 

Mobile  Street  RR  first  mtgel    1893       6  g  M-N  255.000  May  1  1923 

gold  $300.000— c*ntfyFarmers'  Loan  &  Trust  Co..  N.  Y..  Trustee. 

J  Interest  at  National  City  Bank,  New  York. 
Consolidated  mortgage,  goldi    1901       5  g  M-S         1,185,000  Sept  1  1941 

($1,000)  $2.250 ,000. _.c*tf  (Interest  at  New  York  Trust  Co..  N.  Y..  Trus. 

Bonds. — Of  the  $2,250,000  mtge.,  $610,000  are  reserved  for  prior  Hens , 
$18,000  are  in  treasury,  $302,000  are  in  Trust  Fund  and  $135,000 
have  been  retired.  $60,000  1st  M.  M.  L.  &  RR.  Co.  bonds  have  been 
retired.  $15,000  M.  S.  RR.  bonds  are  in  treasury _and  $30,000  have 
been  retired. 
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EARNINGS. —  Gross         Net  (after  Fixed  Balance, 

Calendar  Year.  Earnings.         Taxes).  Charges.  Survlus. 

1917 $522,511         $155,423         $115,358  $40,065 

1916 510,178  181.611  114,973  66.638 

Dividends.— Initial  dividend— H%— Aug.  1  1909;  in  1910.  ]A%;  in  1911, 
2H%;in  1912,  lj^%;ln  1913,  2%;  in  1914.  3%;  in  1915.  2%:  in  1916.3%: 
inft917,  2%.     In  1918,  Apr.l,  1%;  June,  1%;  Aug.,  3%.     None  since. 

ROAD,  &c. — Owns  59  miles  of  track  in  Mobile  and  extensions  to  Maga- 
zine Point,  Spring  Hill.  Whistler  and  Monroe  Park.  Company  also  owns 
"Monroe  Park"  and  water  power  and  260  acres  of  land  adjoining. 

OFFICERS. — Pres.  &  Gen.  Mgr..  J.  H.  Wilson;  V.-P., 

Sec.  &Aud..'M.W.  Glover;  Treas..  O.  White  Spunner. — V.86.P.  1529. 


MONMOUTH,  ILL. 

ROCK  ISLAND  SOUTHERN  RAILROAD. 

Was  leased  to  the  Rock  Island  Southern  Railway  (now  Miss.  Valley  Ry. 
ft  Power  Co.)  from  Feb.  1  1913  to  Dec.  31  1913,  on  which  date  lease  was 
canceled. 

ORGANIZATION. — Incorp.  in  1906  under  Steam  RR.  Act  of  Illinois. 
Operated  by  electricity  for  passengers  and  steam  for  freight.  Franchises 
In  Monmouth  are  for  20  years. 

Application  for  a  receiver  by  the  original  promoters  of  the  road  was  de- 


nied fn  Sept.  1915.     V.  101.  p.  1014. 
Bondholders'  Committee. — E. 


J.  Eddy,  Chairman;  Charles  H.  Dudley 
and  M.  O.  Williamson.  Deposits  of  bonds  with  the  Fidelity  Trust  Co., 
Portland,  Me.,  and  People's  Trust  &  Savings  Bank,  Galesburg,  111.,  have 
been  called  for.     See  V.  102,  p.  886. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) $500,000    

First  mortgage  $2,500,000  g\ 5  g  J-J  521.000  Jan    1    1947 

($1,000)  red  at  105 c/Int.  at  Amer.  Tr.  &  Sav.  Bk..  Chic,  Trustee. 

ROAD. — 16  miles  between  Galesburg  and  Monmouth.  75-lb.  rail. 
Standard  gauge. 

OFFICERS.— Pres.,  L.  F.  Sutton;  V.-P.,  Will  Halsted  Clark,  Chicago; 
Sec.  &  Treas.,  J.  W.  Walsh;  Gen.  Mgr.,  Geo.^W.  Quackenbush,  Rock 
Island,  111.— V.  101.  p.  104;  V.  102,  p.  886. 


MONTGOMERY,  ALA. 

MONTGOMERY  LIQHT  &  TRACTION  CO.— A  trolley  road. 

Receivership . — In  Jan.  1919  Judge  j  enry  D.  Clayton  in  the  U.  S.  Circuit 
Court  of  Alabama  appointed  Ray  Rush  ton  receiver  for  the  co.,  upon  ap- 
plication of  the  Comm'I  Trust  &  Sav.  Bank  of  New  Orleans,  it  being  al- 
leged that  certain  secured  notes  were  overdue.  V.  108,  p.  269.  Compare 
V.   107,  p.  2290. 

ORGANIZATION,  &c.  Montgomery  Trac.  Co.  was  chartered  in  1893 
On  Dec.  29  1911,  having  acquired  the  lighting  property  owned  by  Richard 
Tlllis,  name  was  changed  from  Montgomery  Trac.  Co.  to  above  title  (V.  94, 
p.  207) .  and  In  June  1912  stock  was  increased  from  $1,000,000  to  $2,000,000- 
to  pay  for  new  property.  V.  94,  p.  1764.  Stock  had  previously  been  do- 
creased  from  $2,000,000  to  $1,000,000  in  1909.     V.  88,  p.  375. 

Does  entire  street  railway  business  and  has  an  electric  light  and  power 
system  in  Montgomery  and  its  suburbs.  Street  railway  franchises  that  are 
not  perpetual  expire  between  1932  and  1942.  Electric  light  and  power 
franchise  runs  till  1940. 

Power  Contract  Decision. — See  V.  103.  p.  1593. 

Fares. — In  Sept.  1918  applied  to  the  City  Commissioners  for  auth.  to 
increase  fares  from  5  cents  to  7  cents.  V.  107,  p.  1101.  On  Oct.  5  1918 
was  granted  a  6-cent  fare  by  the  P.  S.  Comm. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $2,000,000  ($100)-.. $2,000,000 

lst&ref  M  $5,000,000  skfd..  1912       5%  1,070,000  April  1  1942 

Mont    Street    ^ty    1st    mtgel    1893       6  g  F-A  350,000       Aug.  1923 

$350,000  gold /Int.  at  Farmers'  L.  &  T.  Co..  N.  Y..  Trustee. 

Bonds. — Of  the  1st  &  refunding  bonds,  $350,000  are  reserved  for  prior 
Hen  and  $3,580,000  for  add'ns  &  betterm'ts  at  80%  of  cost,  or  for  acquisi- 
tion or  refund.,  $  for  $,  of  bonds  of  other  properties  which  may  be  acquired. 
Sink.  fd.  equal  to  1%  of  all  bonds  authenticated  annually  began  April  1 
1915.     V.  95.  p.  47. 

EARNINGS. — Of  combined  properties  for  cal.  year  1918,  gross,  $578,- 
919.     In  1917,  gross,  $451,383. 

ROAD. — Operates  38  miles  of  track  (Including  4  miles  of  double  track)  hi 
Montgomery  and  to  Pickett  Springs;  56  cars.  Standard  gauge;  70-lb.  T 
and  95-lb.  girder  rail.     Power-house  capacity,  4,000  k.w. 

OFFICERS.— Pres.,  Ray  Rushton;  Sec.  &  Treas.,  Chas.  E.  Norton. — 
V.  107,  p.  1101,  1747,  2290;  V.  108,  p.  269. 


MONTOURSVILLE,  PA. 

MONTOURSVILLE  PASSENOER  RAILWAY.— A  trolley  road. 

ORGANIZATION. — Chartered  in  Pennsylvania  June  28  1897.  Com- 
menced operations  Dec.  16  1897.  Owns  all  the  stock  of  the  Montoursville 
Electric  Light  Co.  Stock  auth.  and  issued.  $75,000.  Funded  debt  auth. 
and  issued,  $112,000  5%  30-year  gold  bonds  (tf)  dated  May  1  1908.  Int. 
M.  &  N.     Operates  5H  m.  of  track  from  Wllllamsport  to  Montoursville.  P* 

EARNINGS.— 12  mos.  end.  Dec.  31  1918  (incl.  Mont.  Elec.  Lt.  Co  )j 
gross,  $35,737;  expenses,  taxes,  int.,  &c,  $46,500;  deficit,  $10,763. 

OFFICERS— Pres..  O.  L.  Peaslee.  Wllllamsport;  V.-P.,  F.  O.  Leonard 
Ooudersport;  Sec.  &  Treas.,  W.  P.  Beeber,  Wllllamsport;  Gen.  Mgr. 
Frank  Rennlnger.  Montoursville. — V.  94.  p.  207.  1764;  V.  95.  p.  47. 

MORRISTOWN,  N.  J. 

MORRIS  COUNTY  TRACTION.— An  electric  road. 

ORGANIZATION. — Incorporated  In  New  Jersey  in  1899.  Charter 
gives  company  right  of  eminent  domain.  Built  mostly  on  private  right  of 
way.     Franchises  through  towns  are  perpetual  or  for  35  years. 

OnFeb.21 1913theN.  J.  Pub.UtllityComm.  approved  the  plan  to  issue 
$300,000  cap.  stock  to  retire  the  $3,000,000  existing  stock  (one  new  share 
for  ten  old) ,  and  $4,179,000  bonds  of  an  auth.  $5,000,000,  to  be  secured  by 
a  mtge.  to  the  Safe  Dep.  &  Tr.  Co.  of  Pittsburgh,  as  trustee;  $3,000,000  for 
refunding  existing  bonds  and  $1,179,000  for  other  indebtedness.  V.  95,  p. 
1746.  680;  V.  96.  p.  653. 

Readjustment  Plan. — Interest  on  the  $3,000,000  1st  M.  5s  having  been 
in  default  since  June  1912  (except  $28,875  paid  on  coupon  No.  15,  due  in 
Dec.  1912,  the  balance,  $46,125,  not  having  been  paid),  and  no  interest 
having  ever  been  paid  on  the  $1,179,000  Gen.  M.  5s,  a  5-year  agreement 
dated  June  18  1917  was  entered  into  by  the  company  and  assenting  bond- 
holders, under  which  (a)  the  $46,125  still  unpaid  on  coupon  No.  15,  due 
Dec.  1912,  was  paid  forthwith;  (&)  the  fixed  interest  on  the  1st  M.  bonds 
for  the  next  five  years  (till  and  including  the  coupon  due  June  1922)  was 
reduced  to  2%  per  annum,  with  a  further  3%  if  earned;  (c)  second  mort- 
gage bondholders  surrendered  their  bonds  to  the  Safe  Deposit  &  Trust 
Company  of  Pittsburgh,  to  be  canceled  (along  with  the  mortgage  se- 
curing the  same),  and  accepted  in  lieu  thereof,  $  for  $,  gold  income  deben- 
ture bonds  of  $1,000  each,  due  June  16  1948,  with  int.  not  exceeding  5% 
p.  a.,  payable  only  as  earned  and  declared  by  the  board.  The  matured 
coupons  Nos.  16  to  24  (June  1913  to  and  incl.  June  15  1917)  on  1st  M.  bonds 
were  detached  and  delivered  to  the  depository  in  exchange  for  "certifi- 
cates of  ownership,"  which  shall  entitle  the  holder  to  the  return  of  the  de- 
faulted coupons  (without  waiver  of  any  legal  liability  of  the  company 
for  the  payment  of  the  same)  upon  termination  of  this  agreement  or  when- 
ever determined  by  the  board.  The  company  agrees  to  give  the  minority 
bondholders  representation  upon  its  board  of  directors  and,  during  the  life 
of  this  agreement,  Alexander  C.  Robinson  of  Pittsburgh  and  Arthur  E. 
Pendergast  of  Trenton,  N.  J.,  shall  be  two  of  the  directors.  For  further 
details  see  V.  105.  p.  819. 

Fares. — On  Nov.  28  1918  was  auth.  by  N.  J.  P.  U.  Comm.  to  increase 
fares  from  5  cents  to  6  cents  in  each  zone.     Compare  V.  107.  p.  182. 
STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  common  (see  text) .  $300  000 

First     mortgage     $3 ,000 ,000 f   1905       6  g  J-D  15    3.000.000  June" "l 6" "'35 

($1,000)    gold    callable    at{Int.  at  People's  Sav.  &  Trust  Co.,  Pitts- 

110  and  interest c*&r.tfl     burgh.  Trustee. 

Income      debenture      bonds/   1917       5  g  J-D  1.179.0C0  June  16,  '48 

($100) lint,  at  Peoples  Sav.  &  Tr.  Co..  Pitts.,  trustee 

EARNINGS. — For  calendar  year  1918,  gross,  $420,227;  net,  $120,089 
In   1917,  gross,   $410,574;  net,  $142,911. 

ROAD. — Owns  44.01  miles  road,  58.33  miles  of  track.  Road  Is  in  oper 
ation  from  Maplewood  to  Danforth  Road.  Madison,  10.89  miles:  Morris 
town  to  Lake  Hopatcong,  21.81  miles.     Branch  lines,  Springfield  to  Eliza 


beth.  5.34  miles:  Denville  to  Boonton,  4.90  miles;  Dover  to  Wharton,  1.06 
miles.  The  2.69  miles  of  road  between  Danforth  Road  and  Morristown 
are  owned  by  the  Morris  RR.  and  are  operated  under  lease;  also  operate 
under  lease  branch  lines,  Morris  Plains  to  State  Hospital,  1.36  miles;  Lake 
Hopatcong  to  Bertrand  Island,  1.89  miles.  Total  road  operated,  50.57 
miles.  Gauge,  4  ft.  8H  in.  70-lb.  T  rail  In  country,  80-lb.  girder  in  cities. 
The  building  of  a  line  from  Landing  to  Netcong  is  under  consideration. 

OFFICERS. — Pres.,  Henry  R.  Rea,  Pittsburgh,  Pa.;  V.-P.,  Jos.  K. 
Choate,  Morristown:  Sec.  &  Treas.,  O.  G.  Schultz,  Morristown:  Gen.  Mgr., 
C.  O.  Weidman.— V.  105,  p.  819,  2456;  V.  106.  p.  2560;  V.  107,  p.  182 

MOUNT  HOLLY,  N.  J. 

BURLINGTON  COUNTY  TRANSIT  CO.— Trolley. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  July  1  1910.  as 
successor  to  the  Burlington  County  Ry.  Co.  V.  90.  p  1612.  Stock  auth. 
and  Issued,  $120,000  ($50).     No  bonds. 

As  of  June  1  1916  the  N.  J.  Public  Utility  Comm.  authorized  the  company 
to  Increase  the  fare  from  Moorestown  to  Mount  Holly  and  from  Mount 
Holly  to  Burlington  from  10  to  15  cents  each. 

EARNINGS.— For  year  ending  June  30  1918,  gross,  $71,754;  net  from 
operations,  $19,147.  In  1916-17,  gross,  $66,565;  net,  from  operations, 
$8,566.     In  1915-16,  gross,  $68,131;  net  from  operations,  $2,390. 

ROAD. — About  15  miles  of  track  from  Burlington  through  Mount  Holly 
and  HalnesDort  to  Moorestown.  60-lb.  T  rail.  Gauge,  5  ft.  On  March  29 
1916  9  of  the  company's  11  cars  were  completely  destroyed  by  fire.  Now 
has  4  passenger  and  2  repair  cars. 

OFFICERS. — Pres.,  Albert  Haines;  V.-P.,  John  D.  Johnson  Jr.;  Sec.. 
Treas.,  Walter  I.  Dill;  Mgr.,  Edwin  C.  Davis. 


MUSKEGON,  MICH. 
MUSKEOON  TRACTION  &  LIGHTING  CO. 

In  Jan.  1906  almost  the  entire  stock  was  acquired  by  the  American  Light 
&  Traction  Co.     V.  82.  p.  49. 

ORGANIZATION. — Incorporated  In  Michigan  on  March  1  1901,  and  Is 
a  consolidation  of  the  street  railway,  electric-light,  and  gas  companies  of  the 
city.     Franchises  expire:    gas,  1925;  railway,  indeterminate. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $600,000  ($100) —       $600,000    

Preferred  $100,000  6%  cum 6  63.000        See  text 

First  mortgage  $600,000  gold  f   1901       5  g  M-S  600,000  Mar  1  1931 

($1.000) tf{Interest    at    Wyoming    Valley    Trust    Co.. 

Callable  at  105. .-I     Wllkes-Barre,  Pa.,  Trustee. 

Dividends. — On  preferred  stock  6%  yearly  from  1902  to  date. 

ROAD. — Owns  15  miles  of  road  and  serves  as  a  terminal  for  the  Grand 
Rapids  Grand  Haven  &  Muskegon  Ry..  which  operates  40  miles  of  track 
between  points  Indicated  In  the  title. 

OFFICERS.— Pres.,  J.  Q.  Ross;  V.-P..  J.  T.  Young;  8ec.  &  Treas.. 
H.  P.  Lewis.  Muskegon;  Asst.  Sec.  &  Asst.  Treas.,  C.  N.  Jeliffe;  Aud., 
James  Lawrence;  Gen.  Supt..  Walter  Eyke. — V.  96.  p.  1840;  V.  101.  p.  774. 


MUSKOGEE,  OKLA. 

MUSKOGEE  ELECTRIC  TRACTION  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  1904  In  Indian  Territory.  In  Oct 
1912  acquired  the  People's  Electric  Ry.,  which  was  merged  into  this  prop- 
erty, and  issued  $600,000  new  1st  M.  bonds  to  refund  an  earlier  Issue  of 
$460,000  and  In  part  payment  for  the  People's  Elec.  Ry.  $200,000  addi- 
tional bonds  will  be  Issued  In  final  payment  when  annual  net  earnings  are 
twice  the  interest  charges  on  bonds  out.  Including  these  $200,000.  Fran- 
chises are  unlimited  as  to  time. 

Right  of  Purchase  by  City. — The  city  has  the  right  to  purchase  all  the  com- 
pany's property  within  city  limits  In  1934  and  at  the  end  of  every  15-year 
period  thereafter,  at  a  price  determinable  by  arbitration,  but  In  case  of 
such  purchase  the  bonds  must  be  either  paid  off  or  assumed  by  the  city, 
and  In  the  latter  event  the  company  must  be  allowed  to  operate  its  can 
from  suburban  or  Interurban  points  to  the  centre  of  the  city  on  a  rental 
basts.     See  V.  95.  p.  1331. 

Has  favorable  long-time  power  contract  with  the  Muskogee  Gas  &  EI.  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100).. ._-  Q-M  $500,000      See  text 

First  mtge  $5,000,000  sinking!    1912       5  g  M-N  600,000  May  1  1934 

fund  gold  ($1.000) c*flnt.  at  Equitable  Tr.  Co..  N.  Y.,  Trustee. 

Remaining  bonds  may  be  Issued  for  additions  and  betterments  at  80% 
of  cost,  with  certain  restrictions.  Subject  to  call  as  a  whole,  or  In  part,  at 
105  and  Int.  on  any  Int.  day  on  3  weeks"  notice.  Semi-annual  sinking  fund 
began  Jan.  1  1914  of  J^  of  1%  of  all  bonds  outstanding.    V.  95.  p.  1331. 

Dividends.— 1908,  5%;    1909,  6%;    1910  to  1912.  inclusive.  8%. 

EARNINGS. — For  year  ending  Dec.  31  1917.  gross,  $185,904;  net  (after 
taxes),  $59,038.     In  191d,  gross,  $163,372;  net  (after  taxes),  $56,271. 

ROAD. — Operates  city  lines,  16.13  miles,  and  interurban  and  suburban, 
15.13;  total,  31.26.  Standard  gauge,  70  and  60-lb.  T  rail.  47  pass,  cars 
(of  which  34  pre-payment) ;  2  misc.  cars  and  1  elec.  locomotive.  Also  owns 
an  amusement  park  on  Arkansas  River  about  5  miles  from  Muskogee. 

OFFICERS. — Pres.,  R.  D.  Benson;  V.-P.,  W.  S.  Benson;  Sec.  &  Treas.. 
W.  M.  Cutlip;  Local  Mgr..  R.  D.  Long.— V.  95.  p.  1331. 

NASHUA,  N.  H. 

NASHUA  STREET  RAILWAY.— Trolley. 

ORGANIZATION. — Incorp.  Aug.  14  1885.  Owns  and  operates  16.14 
miles  of  main  track.  On  July  1  1900  was  leased  to  the  Lowell  &  Suburban 
for  99  years  (succeeded  by  Bay  State  Street  Ry.).  The  receiver  appointed 
in  Dec.  1917  for  the  Bay  State  St.  Ry.  terminated  the  lease  and  turned 
the  property  back  to  the  stockholders.  It  is  expected  that  suit  will  be 
brought  against  the  Bay  State  St.  Ry.  for  damages. 

Fares. — In  Aug.  1917  the  N.  H.  P.  S.  Comm.  auth.  an  increase  in  fares 
on  the  company's  lines  to  6  cents. 

STOCK,  BONDS,  &C. —      Date.       Interest.   Outstanding.     Div.&Mat 

Stock,  $325,000  (par  $100) $325,000     See  text 

First     mortgage,     $150,000.1    1901       4  g  A-O  150.000     Oct  1  1931 

($1,000).   gold c*tf/Int.  at  Old  Colony  Tr.  Co..  Boston   Trustee. 

Bonds. — Entire   issue   may   be  called   at    105   and   accrued   interest. 

Dividends. — Under  the  lease  to  the  Bay  State  St.  Ry.  dividends  of  6% 
p.  a.  were  being  paid,  but  payment  due  Jan.  1  1918  was  defaulted — see 
remarks  above. 

OFFICERS. — Pres.,  George  A.  Fernald,  Boston;  Treas.,  J.  E.  Tolles, 
Nashua,  N.  H—  V.  106,  p.  86,  607,  1036. 

^mm— 

NASHVILLE,  TENN. 

TENNESSEE  RAILWAY,  LIOHT  &  POWER  CO. 

ORGANIZATION.— Incorp.  in  Maine  on  April  23  1912.  V.  94.  p.  1120. 
Is  a  holding  company  and  owns  all  the  stock  of  Tennessee  Power  Co.,  prac- 
tically all  the  common  and  $335,300  pref.  stock  of  the  Nashville  Ry.  &  Lt. 
Co.  and  practicallv  all  com.  and  Dref.  stocks  of  Chatt.   Ry.  &  Lt.  Co. 

Financing. — On  May  21  1918  holders  of  the  $2,500,000  2-yeai 
due  June  1  1918,  were  asked  to  withhold  presentation  of  same  until  a  loan 
could  bo  obtained  from  the  War  Finance  Corp.  Shortlv  after  the  signing 
of  the  armistice  with  Germany  on  Nov.  11  1918  the  War  Finance  Corp. 
announced  that  no  further  loans  of  the  character  desired  by  the  co.  would 
be  made,  thus  shutting  off  this  means  of  refinancing.  Interest  at  the  rate 
of  7%  was  paid  on  the  overdue  notes  from  June  1  1918  to  Dec.  1  1  (>  i  - 
Dec.  30  1918  the  holders  of  these  notes  were  offered  In  exchange  a  oewlT* 
note  dated  Dec.  1  1918  and  due  June  1  1920  at  a  cash  discount  of  1  %.  The 
authorized  amount  of  the  new  notes  is  $4,000,000.  Notes  in  excess  of  the 
$2,500,000  issued  in  exchango  for  the  old  notes  may  be  issued  from  time  t<; 
time  to  provide  for  other  indebtedness.  Each  $1. 000  note  so  issued  will 
be  socured  by  $1,000  face  value  Tenn.  Power  Co.  bonds  and  si. 000  Nash- 
ville Ry.  &  Lt.  Oo.  common  stock.  The  same  collateral  as  was  pledged 
under  the  overdue  notes  will  be  deposited  under  the  new  issue.  At  It  he 
time  that,  this  plan  was  announced  it  was  stated  that  holder-  o(  75%  <"  the 
outstanding  amount  had  agreed  to  this  extension.  V.  108,  p.  80.  Compare 
V.   106.  p.  2230.  V.  107.  p.  502.  ... 

On  April  1  1919  the  stockholders  were  to  vote  on  reducing  the  autli. 
amount  of  pref.  stock  from  S50,000,000  to  $10,250,000  in  orderjto]offect|a 
saving  in  the  payment  of  State  taxes.  V.  108,  p.  97  I.  -j.        *■! 


Mae.,  1919.] 
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STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Common  $20,000,000  ($100)--     ---       $18,000,000    

Pf  $50,000.000($100)6%  cum Q-M  10.250.000      See  text 

Secured      notes      $3,500,000/   1916       5  J-D  2.500,000  June  1  1918 

($1.000)red  at  100  &  lnt-C*\Bankers  Trust  Co.,  New  York,  trustee. 
Secured   notes   $4,000,000  f  1918       7  g  J-D        See  toxt        June  1  1920 

($1.000&$10,000)red  at  100J Bankers  Trust  Co.,  New  York,  Trustee. 

&int  on  30  days'  notice,  g  c*[ 

The  secured  notes  of  1916  were  issued  to  replace  $2,500,000  1-yr.  6%  note 

Sarticipating  receipts  due  June  22  1916  (V.  101,  p.  1015).  They  are  the 
lrect  obligation  of  the  company  and  are  secured  by  $2,500,000  Tennessee 
Power  Co.  1st  5s  and  $2,500,000  common  stock  of  the  Nashville  Ry.  & 
Light  Co.  V.  103.  p.  666. 

Dividends. — Dividends  at  rate  of  6%  per  ann.  were  paid  quarterly  from 
organization  of  co.  to  and  inch  June  1914.     None  since. 

EARNINGS. — Combined  earnings  of  constituent  companies  (inter-co. 
items  eliminated).     Report  for  calendar  year  1917  in  V.  106.  p.  2551. 
Years  ending  Gross  Net  (after        Interest,       *Divs.  on      Balance, 

Dec.  31 —         Earnings.      Taxes,  &c).  &c.       Minor.  Stock.  Surplus. 

1918 $6,146,619     $2,282,988     a$l,469,302     $108,235    $705,451 

1917 5,259.049       1,799,523         1,510,353       108,235       180,935 

•Dividends  paid  od  stocks  of  constituent  cos.  not  owned  by  Tenn. 
Ry.,  L.  &  P.  Co.  a  Int.  on  $2,165,000  Chatt.  Rys.  Co.  5%  Cons,  bonds 
accruing  after  May  1  1918  not  included,  as  no  part  of  this  int.  was  earned 
and  default  was  made  on  Nov.  1  1918. 

PROPERTY.  &G. — The  constituent  cos.  own  and  operate  electric-light, 
power  and  traction  properties  in  Nashville  and  Chattanooga,  and  the  elec- 
tric light  and  power  systems  in  Cleveland  and  several  smaller  cities.  A 
number  of  other  cities,  including  Knoxville,  Tenn.,  and  Rome,  Ga.,  are 
under  contract  for  electric  service. 

OFFICERS.— Pres..  O.  M.  Clark:  V.-Ps..  H.  M.  Byllesby.  Geo.  E. 
Hardy  and  E.  W.  Clark;  Sec.  &  Treas.,  G.  L.  Estabrook;  Asst.  Sec.  &  Asst. 
Treas.,  William  Lilley  and  Jacob  Hekma.  Under  management  of  E.  W. 
Clark  &  Co.  Mgt.  Corp.  V.  102.  p.  1889;  V.  103,  p.  666;  V.  104,  p.  1265; 
1894;  V.  106,  p.  1462,  2230,  2551;  V.  107,  p.  502;  V.  108,  p.  80. 

(1)  Nashville  Railway  &  Light  Co. — Street  railway  and  lighting  system. 
$335,300  of  the  pref.  and  practically  all  of  the  common  stock  owned  by 
Tenn.  Ry.,  Lt.  &  Pow.  Co. 

ORGANIZATION. — Incorporated  In  Tennessee  on  June  26  1903.  Is  a 
reorganization  of  the  Nashville  Railway  Co.,  sold  under  foreclosure  of  the 
latter's  first  consol.  mtge.  The  Nashville  Ry.  was  a  consolidation  in  1900 
of  the  Nashville  Street  Railway,  the  Nashville  &  Suburban  and  the  Citi- 
zens' Rapid  Transit.  The  Nashville  Ry.  &  Light  Co.  has  absorbed  the 
Cumberland  Electric  Light  &  Power.  Does  practically  all  the  street  rail- 
way and  commercial  lighting  and  power  business  in  Nashville.  Franchises 
perpetual;  those  covering  the  principal  railway  lines  contain  a  provision 
giving  the  city  the  right  to  purchase  after  1923. 


Date.    Interest. 


Outstanding.   Maturity. 

$4,000,000     

2,500,000  Jan  '19,  IK 
65,000  July  1  1926 
Trustee. 

485,000  July  1  1937 
Trustee. 

274,000  Jan     1  1920 
Nashville,  Tenn.,  Trustee 
907,000     Jan    1  1925 


Surplus 
or  Deficit. 

sur. $26,216 
def.142.048 


STOCK  AND  BONDS— 

Common  $4,000,000  .-.($100) 

Pref  6%  cum  $2.500.000($100)     Q-J 

McG  &  Mt  V  Horse  RR  IstM  1    1886       6  J-J 

($100,  $500  &  $1,000)  -cntf /Nashville  Tr.  Co 

Second  series  ($1,000)  .cntfl   1887       6  J-J 

/Nashville  Tr.  Co 
Nashv  &  Edgefield  consol  M(   1889       6  J-J 

(closed)  ($500&$1, 000)  cntf  \ Nashville  Tr.  Co 
Nashville  St  Ry  1st  mortgage!    1895       5  g  J-J 

(closed)  g  ($1.000)-.c*ntf /Nashville  Trust  Co..  Nashville,  Tenn.,  Trus. 
Nashv  Ry  &  Lt  consol  M  g/   1903       5  g  J-J         4.110.000  July   1  1953 

(closed)    ($1,000) c*tf\lnterest  at  Guaranty  Trust  Co.,  N.  Y.,Trus. 

Nash  Ry  &  Lt  ref  &  ext  mtge  |    1908       5  g  J-J  4,386,000  July  1  1958 

$15,000,000      ($500       andllnt.  at  Guaranty  Trust  Co.,  N.  Y.,  Trustee. 

$1,000)  gold c*tf  I     or  at  Nashville  Trust  Co.,  Nashville. 

Bonds. — Int.  on  both  series  of  McGavock  &  Mt.  Vernon  Horse  RR.  bonds 
is  payable  at  Fourth  &  First  Nat.  Bank.  Nashville,  and  N.  Y.  fiscal  agent. 
The  Nashville  Ry.  &  Lt.  consols  of  1903  are  subj.  to  call  on  any  int.  date  on 
30  days'  notice  at  107  H  and  Int.  Sinking  fund  $30,000  per  annum,  com- 
menced June  30  1913,  but  only  if  company  has  a  surplus  above  charges  and 
div.  on  pref.  stock;  bonds  to  be  kept  alive  in  sinking  fund.  Int.  on  the 
Nashville  &  Edgefield  Consol.  6s  payable  at  office  of  company  in  Nashville 
or  Hanover  Nat.  Bank.N.  Y.  Int.  on  Nashville  St.  Ry.  bonds  of  1895  oay- 
able  at  Mechanics'  Nat.  Bank,  N.  Y.  Of  the  new  ref.  &  ext.  bonds,  $5.841 ,- 
000  are  reserved  for  prior  liens  and  remainder  may  be  issued  at  rate  of  $1 ,000 
for  each  $1,250  expended  for  future  impts.  &  equipts.,  not  over  $700,000  to 
be  issued  in  any  calendar  year,  and  subject  to  certain  other  conditions. 
Bonds  cannot  be  called.  $676,000  of  those  reported  outstanding  are  held 
in  the  treasury.  Sinking  fund  of  J4  of  1%  of  outstanding  bonds  besan 
July  1  1918,  bonds  in  sinking  fund  being  kept  alive.  See  particulars  of 
bonds,  property,  &c,  in  V.  87,  p.  227. 

Dividends. — The  first  div.  on  pref.  stock — 2H% — was  paid  Jan.  1  1905; 
then  2M%  semi-annually  to  July  1910.  In  Oct.  1910  changed  to  quarterly 
and  paid  \\i%,  and  same  amount  quar.  since  to  and  incl.  Jan.  1919.  Com- 
mon stock  is  practically  all  owned  by  Tenn.  Ry..  Lt.  &  Power  Co. 

EARNINGS.— Years  ending  Dec.  31: 

Cal.  Gross         Net  (after    Interest,     Pref. Div.     Balance, 

*■  Year —  Earnings.        Taxes).  &c.  5%.  Surplus. 

1918 $2,866,213   $969,346   $481,655   $125,000   $362,691 

1917 2,458,321      868,903     490,071      125,000     253,832 

32,539,470  pass,  carried  in  cal.  year  1917,  agst.  33.023,983  in  1916. 

PROPERTY. — Operates  101. 18miles  of  single  track.  Has  227  passenger 
and  15  work  cars.  Hydro-electric  power  is  obtained  on  advantageous 
terms  from  the  Tennessee  Power  Co.,  which  operates  this  company's  steam 
plants  or  17.100  k.  w.  capacity  as  reserve. 

OFFICERS. — Pres.,  C.  M.  Clark;  V.-P.,  C.  G.  McMeen;  V.-P.  &  Gen. 
Mgr.,  F.  W.  Hoover;  Sec.  &  Treas.,  G.  L.  Estabrook.— V.  106,  p.  602,  1461 . 

(2)  Chattanooga  Railway  &  Light  Co. 

Tennessee  Ry..  Lt.  &  Pow.  Co.  owns  practically  all  of  the  $3,000,000 
common  and  $2,000,000  pref.  stock. 

ORGANIZATION. — Incorporated  in  Tennessee  on  July  29  1909  as  a 
consolidation  of  the  Chattanooga  Railways  Co.  and  Chattanooga  Electric 
Co.,  per  plan  V.  88.  p.  1497.  V.  89,  p.  285.  Owns  entire  capital  stock  of 
Lookout  Mountain  Ry.  Co.  Does  practically  all  the  street  railway,  elec- 
tric light  and  power  business  in  Chattanooga  and  vicinity,  Incl.  the  electric 
lines  up  and  on  top  of  Lookout  Mountain.  Suburban  lines  run  to  Mission- 
ary Ridge,  Chickamauga  Park  and  Lookout  Mountain.  Franchises,  with 
minor  exceptions,  without  limit  of  time,  and  believed  to  be  perpetual. 

Financing. — On  May  25  1918  holders  of  the  $750,000  1-year  6%  gold 
notes  due  June  1  1918  were  asked  to  withhold  presentation  of  same  until  a 
loan  could  be  obtained  from  the  War  Finance  Corp.  Shortly  after  the 
signing  of  the  armistice  with  Germany  on  Nov.  11  1918,  the  War  Finance 
Corp.  announced  that  no  further  loans  of  the  character  desired  by  the  co. 
would  be  made,  thus  shutting  off  this  means  of  refinancing.  Interest  at 
the  rate  of  7%  was  paid  on  the  overdue  notes  from  June  1  1918  to  Dec.  1 
1918.  On  Dec.  27  1918  holders  of  these  notes  were  offered  in  exchange  for 
their  holdings  a  new  7%  note  dated  Dec.  1  1918  and  due  June  1  1920  at  a 
cash  discount  of  1  % ,  collateral  to  be  the  same  as  that  pledged  under  old 
notes.  The  new  notes  are  guaranteed  as  to  prin.  and  int.  by  the  Tennessee 
Ry.,  Lt.  &  Power  Co.  The  other  features  of  the  new  issue  are  similar  to 
those  of  the  matured  notes.  At  the  time  that  this  plan  was  announced 
it  was  stated  that  holders  of  75  %  of  the  outstanding  amount  had  agreed 
to  this  extension.     V.  108,  p.  77. 

Default. — On  Oct.  31  1918  holders  of  the  Chattanooga  Rys.  Co.  1st  Cons. 
M .  bonds  were  advised  that  because  of  increased  expenses  and  no  increase 
in  revenue  the  co.  was  unable  to  meet  the  Nov.  1  1918  int.  due  thereon. 
V.  107,  p.  1836. 

K  On  Dec.  30  1918  holders  of  the  $625,000  1st  Mtge.  Chattanooga  Electric 
Ry.  5%  bonds  due  Jan.  1  1919  were  requested  to  withhold  presentation  of 
same  until  a  plan  providing  for  this  maturity  could  be  formulated.  The 
int.  due  Jan.  1  1919  thereon  has  been  paid.     V.  108,  p.  77. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Common  $3,000,000  ($100)... „_       $3,000,000      

Pref  $2,000,000  5%  cum($100) Q-J  2.000.000      

First  and  refunding  mortgage!    1909       5  g  M-N        2,395,000  May  1  1956 

$15,000,000  g  ($1,000)  c*tf/Int.  at  Fidelity  Trust  Co..  Phila.,  Trustee. 
Chatt  Rys  1st  cons  mtge,  seel    1906       5  g  M-N        2.165,000  May  1  1956 

text  ($500  &  $1,000)  g.c*tf|Int.  at  Commercial  Tr.  Co.  Phila., Trust 
Chatt  El  Ry  1st  M  $625,0001.  1898       5  g  J-J  625,000     Jan  i  1919 

gnot  red  ($l,000)..c*ntf /Int.  at  Maryland  Trust  Co.,  Bait.,  Trustee  . 
1-year  gold  notes,  series  "O."/   1917       6  g  J-D  750,000  June  1  1918 

$1,000,000  ($l,000)--C.ntf\Penn.  Co.  for  Ins.  on  Lives,  &.c.  Trustee. 
Secured      notes     $1,000,000/1918       7  g  J-D  See  text      June  11920 

($1,000)  gold  guar  p  &  i..c\Pa.  Co.  for  Ins.  on  Lives,  &c.  Phila.,  Trus. 


Stock. — Pref.  shares  equally  with  com.  after  com.  has  received  5%. 

Bonds. — The  $3,000,000  Chattanooga  Rys.  mtge.  has  been  closed  call- 
able any  Int.  date  at  107  and  Int.  on  3  moa."  notice.  Of  the  1st  &  ref.  bonds. 
$2,790,000  are  reserved  for  prior  Hens  and  $9,133,000  for  ext..  betterments 
and  impts.  at  85 %  of  cost.  $682,000  pledged  as  part  security  for  Chatta- 
nooga Railway  &  Light  Co.  6%  notes  due  1918.  Nosinking  fund;  callable 
atl05andint  on  any  Int.  date  on  60  days' notice.  Int.  payable  at  Hoden- 
pyl.  Hardy  &  Co.  and  at  office  of  trustee.     V.  89.  p.  846. 

The  1-year  notes  of  1917  were  issuable  only  to  the  extent  of  75%  of  the 
face  value  of  the  bonds  pledged  as  security.  Interest  payable  at  office  or 
E.  W.  Clark  &  Co.,  Philadelphia,  Pa.  Secured  by  $682,000  Chatt.  Ry.  & 
Lt.  Co.  1st  &  ref.  5s  and  $389,000  Lookout  Mountain  1st  M.  6s  Red.  at  par 
and  int.  on  any  int.  date  on  30  days'  notice. 

EARNINGS. — 12  mos.  ending  Dec.  31: 

Cal.  Gross  Exp.  &  Net  Interest. 

Year —  Earnings.        Taxes.       Earnings.         &c. 

1918.-- $1,843,947     $1,441,613     $402,334     $376,118 

1917 1,356,732       1,138,693       218,039       360,087       uw.i^.v 

17,406,644  pass,  carried  in  cal.  year  1917,  agst.  18,336,619  in  1916. 

ROAD. — Including  Lookout  Mountain  Ry.,  operates  80  miles  of 
single  track.  Gauge.  4  ft.  8 X  in.  T  and  girder  rails.  84  motor,  12 
trailers,  2  incline  cable  and  8  work  cars.  Power  is  obtained  from  the  len- 
nessee  Power  Co.,  which  operates  this  company's  steam  power  stations 
of  5.000  k.w.  capacity  as  a  reserve  station. 

OFFICERS.— Pres.,  O.  M.  Clark;  V.-Ps.,  S.  G.  McMeen,  H.  L.  Clark 
and  F.  W.  Hoover;  Sec.  &  Treas..  G.  L.  Estabrook;  Asst.  Sec.  &  Asst. 
Treas.,  C.  Wright.— V.  106,  p.  497,  1461;  V.  107,  p.  1836;  V.  108,  p.  77. 

(a)  Lookout  Mountain  Railway  Co.  _*_.„ 

ORGANIZATION. — Owns  electric  line  on  top  of  Lookout  Mountain 
and.  through  stock  ownership,  controls  the  Lookout  Incline  Co.  (whose 
stock  and  bonds  are  deposited  under  the  company's  mortgage).  Stock 
all  owned  by  the  Chattanooga  Railway  &  Light  Co.  Private  right-of-way 
except  short  piece  of  track  on  which  franchise  expires  In  1926. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  (S500  000)  $500,000     

1st  mtge  $2'.000.660"("$T.b"00")1    1913       6  g  M-N  389.000  May  1  1956 

gold  ,--c*tf|Phlladelphia  Trust  Co.,  Phila.,  Trustee. 

Bonds. — Lookout  Mtn.  Ry.  bonds  are  red.  at  105  and  Int.  on  any  Int. 
date  on  60  days'  notice.  $1,611,000  reserved  for  impts.,  &c,  at  85% ,  or 
cost  of  same.  Bonds  outstanding  are  pledged  as  part  security  Tor  Chatta- 
nooga Ry.  &  Lt.  5%  notes.  Interest  payable  at  offices  of  E.  W.  Clark  « 
Co..  Phila.,  and  Hodenpyl,  Hardy  &  Co..  New  York. 

EARNINGS. — Included  In  Chattanooga  Ry.  &  Light  Co.  earnings. 

ROAD. — Operates  a  cable  road  of  5.000  feet  and  has  9-8  miles  of  electric 
road  around  and  on  top  of  mountain.  .  „,„„„ 

OFFICERS.— Pres. .CM.  Clark;  V.-P..  M.  S.  Hopkins;  Sec.  &  Treas.. 
G.  L.  Estabrook:  Gen.  Mgr..  F.  W.  Hoover.— V.  83.  p.  323;  V.  8/ .  p.  226. 

(3)  Tennessee  Power  Co. 

Stock  all  owned  by  Tennessee  Ry..  Light  &  Power  Co. 

ORGANIZATION. — Incorp.  in  Tennessee  on  April  24  1912  as  a  consoli- 
dation of  the  Eastern  Tennessee  Power  Co.  and  Great  Falls  Power  Co.; 
has  also  acquired  the  property  formerly  belonging  to  Sweetwater  Elec.  Lt. 
Co., Cleveland  (Tenn.)  El.  Lt.  Co..  Sparta  Elec.  Light  &  Power  Co..  and  A. 
&  T.  Power  Co.  Franchises. — The  co.'s  power  plants  are  owned  in  Tee 
and  Its  transmission  lines  are  on  private  right  of  way  and  therefore  not 
subject  to  franchise  limitations.  Franchises  of  distribution  companies 
are  favorable. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding .  Maturity . 
<4t,of k  «90  Of)0  000  ($100)  — All  owned  by  Tenn.  Ry..  Lt.  &  P.  oo. — 

Irs?  $mtge  $50000  000  gold)   1912       5  g  M-N      57 .97 1.000  May  1  1963 

guar.p&  I  ($1.000)-.c*ntfflnt.  at  Bankers  Trust  Co..  N.  Y..  Trustee. 

Bonds.— Of  the  remaining  bonds,  $3,975,000  are  in  treasury,  all  of  which 
are  pledged  as  collateral  on  advances  by  the  Tenn.  Ry..  Lt.  &  Power  co. 
($2  500  000  being  deposited  under  the  Tenn.  Ry.,  Lt.  &  Power  Co.  collat- 
eral note).  $554,000  are  reserved  for  permanent  exts.,  add  ns  and  acquisi- 
tions, and  $37,500,000  are  reserved  for  exts.,  acquisitions  and  impts. 
Sinking  fund,  1%  per  ann.  of  bonds  out,  began  May  1  1917;  to  be  used  for 
extraordinary  renewals,  replacements  or  additions,  enlargements  and  exten- 
sions- also  for  cancellation  of  bonds.  Red.  in  whole  or  in  part  at  107  H  &  int. 
on  12  week's  notice.  See  V.  95.  p.  549.  F.  N.  B.  Close.  N.  Y..  is  also  trustee. 

EARNINGS. — For  years  ending   Dec.  31: 


1918.  1917 

Gross  earns.-$2,237,151  $1,910,563 
Exp.,rents,tax.  1,360,002     1,258,095 


1918.         1917. 
Int.    (less  portion 
ch'g'bletocap'l)  $629,266  $605,485 


Net $877,149      $652,468       Surplus $247,883     $46,983 

PROPERTY,  &C. — Owns  water-power  sites  on  the  Ocoee  Klver  near 
Parksville.  Tenn..  with  an  ultimate  capacity  of  80.000  h.  p.  Option  has 
been  secured  on  sites  for  the  development  of  50,000  h.  p.  additional,  andat 
Great  Falls,  Tenn..  owns  a  site  capable  of  developl *g  80,000  h.  p.  or  tne 
development  in  operation.  Ocoee  No.  1.  18.750  k.  w..  was  put  in  operation 
Jan.  1912  and  No.  2.  15,000  k.  w..  in  complete  operation  April  1  1914. 
A  13  000  k.  w.  steam  plant  at  Parksville  was  placea  in  operation  InJuly 
and  Nov.  1916.  and  a  10.000  k.  w.  hydro-electric  plant  at  Great  Falls  placed 
In  oper.  Jan.  15  1917;  also  owns  a  300  k.  w.  hydro-elec.  plant  at  Sparta,  total 
capacity,  57.050  k.  w.  Power  is  also  purchased  from  Chattanooga  & 
Tennessee  River  Power  Co.  Also  owns  534  miles  and  leases  31  mdes  high- 
tension  transmission  lines.  Supplies  practically  all  electric  current  used  in 
Nashville  Chattanooga,  Knoxville,  Murfreesboro,  Cleveland,  Athens, 
Etowah.  Sweetwater,  Lenoir  City,  Loudon.  Franklin  and  Sparta  Tenn. 
and  Rome  and  Dalton.  Ga.  Has  contract  for  large  block  of  power  with  the 
Aluminum  Co.  of  America  at  Marysville;  also  has  contract  with  the  Ameri- 
can Zinc  Co.  at  Mascot.  K.W  hours  generated  in  1917  |£7 .945,475  (of 
which  84.6%  water  power  and  15.4%  steam)  against  483,354,162  in  191b 

(8olFWICErRSn^-Pr^.:tcaIM:  Clark;  V.-Ps..  G.  E.  Hardy  8  G  McMeen 
F.  C  Walcott  and  F.  W.  Hoover;  Sec,  &  Treas  G.  L.  Estabrook  Under 
m^naaement  of  E.  W.  Clark  &  Co.  Mat.  Corp..  Phila.— V.  98.  p.  1618.1698. 

ORGANIZATION0— Incorp.  in  Tennessee  on  Oct.  12  1917  as  successor 

W^fAlD-»s!«?,n  ^-infer^  ^Stn^M^tl 

l^^0%03000oK)gold--T  -191-7       og-J-D-;-      TO88  Dec-1-1947 
($500)  _.!___c*&r.cpttNashville  Trust  Co..  Trustee. 

Bonds. — Are  callable  on  any  interest  date  at  105. 
EARNINGS.— For  12  mos.  ending  Dec.  31  1918,  gross  $164,095;  net, 

!nlS^S°hPv![ro^ 

70OFFTorEtl.-Kdaarnddg^;Mgr..  H.  H    Corson;  V  -P     John  A.  Bell; 

Secy,  and  Treas.,  Guilford  Dudley.— V.  105.  p.  1618.  1709. 

Thlf  company  llSta^&Seased  its  authorized  capital  from  $50C LOW 
to  $1  000.000  and  is  constructing  a  trolley  line  in  Nashville  4J£  miles 
built,  2  miles  in  operation.  3  leased  cars  in  service.  In  April  1915  It  was 
reported  that  the  Detroltlnterests  had  sold  their  control      V.  100.  n.  1349. 

OFFICERS.— Pres..  Walter  O.  Palmer,  Nashville;  V.-P..  W.  H  Saw- 
yer (E.W.  Clark  Mgt.  Corp.).  Columbus.  O.;  Gen.  Mgr..  G.  B.  Howard. 
Nashville.— V.  99.  p.  1366:   V.  100.  p.  1349. 

NATCHEZ,  MISS. 

«oiiTHPRN  RAILWAY  &  LIQHT  CO. — Street  railway, gas  and  electric 
ORGANIZATIO^-In^oraVed  in  1908  and  took  over  Southern 
r  l*ht  k  Traction  Co.  (V.  85.  p.  1144).  which  was  a  consolidation  of  the 
Natch*  ElSc11  street  Ry  & PPower  Co..  the  Natchez  Light  Power  & 
Transit  Co  and  the  Natchez  Gas  Light  Co.  Gas  franchise  perpetual;  street 
railway  and  electric  lighting  franchises  expire  In  1949.  Does  the  entire 
i'reet  railway,  gas.  electric-lighting  and  power  business  of  Natchez.     Has 

IcOuClt$f47rac(Vst00M--$5dd.--T  1903       SYXSu        ^L^'SS 
000  gold  CS1.0™)-----cnf  j^nt^ 

jec^ckllare^^^^ 

ROAD. — Operates  6  miles  of  track;    12  cars.  *?„,.,.„ 

OFFICERS— Pres..  Frank  J.  Duffy.  Natchez:    V.-P..  E.  H.  RatcU 

NatchezjSec.  &  Treas..  J.  W.  Billingsley.  New  Orleans.— V.  88.  p.  lafll. 
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NEWARK,  N.  J. 

PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY.— Street 
railway,  gas  and  electric. — (See  map  on  pages  SO  ..and  81.) 

ORGANIZATION. — incorporated  In  New  Jersey  on  May  6  1903  and 
controls,  through  ownership  of  stock.  Public  Service  Ry.  Co..  Public 
Service  Gas  Co..  Public  Service  Elec.  Co.,  Orange  &  Passaic  Valley  Ry.  Co. 
and  United  Elec.  Co.  of  N.  J.  The  »tockholders  of  the  two  cos.  last  named 
and  also  the  stockholders  of  certain  of  the  cos.  out  of  which  Public  Service 
Ry.  Co.  was  subsequently  formed  (namely  North  Jersey  Street  Ry.  Co.. 
Jersev  City  Hoboken  &  Paterson  St.  Ry.  Co.  and  Elizabeth  Plainf  eld  & 
Central  Jersey  Ry.  Co.)  were  given  certificates  described  below  in  exch. 
for  their  stock.  See  plan  in  V.  76.  p.  865  and  also  p.  1249.  The  Fidelity 
Trust  Co.  of  Newark  financed  the  transaction. 

Controls  practically  the  entire  street  railway  business  of  Northern  New 
Jersey  and  the  gas  and  lighting  interests  of  the  greater  part  of  New  Jersey. 
Also  owns  entire  capital  stock  of  Middlesex  Electric  Light  &  Power  Co.. 
Morristown  Gas  Light  Co.  (V.  91.  p.  95) ,  Nichols  Elec.  Light  &  Power  Co.  of 
Nutley.  N.  J.,  Citizens'  Elec.  Light,  Heat  &  Power  Co.  (Perth  Amboy, 
N.  J).  Burlington  Elec.  Light  &  Power  Co.,  Public  Service  RR.  and  Wee- 
hawken Contracting  Co.;  a  majority  of  stock  of  Princeton  Light,  Heat  & 
Power  Co.  and  Shore  Lighting  Co.  and  practically  all  of  the  common  stock 
of  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co. 

Merger  of  Subsidiaries. — In  1907  North  Jersey  Street  Ry.  Co.,  Jersey 
City  Hoboken  &  Paterson  Street  Ry.  Co.  and  United  Street  Ry.  Co.  of 
Central  Jersey  were  consolidated  under  the  name  of  Public  Service  Ry.  Co., 
which  see  below.  V.  85,  p.  406  and  470.  To  Public  Service  Ry.  Co.  also 
have  been  transferred  the  leases  of  various  railways  formerly  held  by  Public 
Service  Corporation.  On  Dec.  28  1915  the  merger  of  the  Pub.  Service 
Ry.  and  the  P.  S.  Newark  Terminal  Ry.  was  ratified. 

In  Oct.  1909  all  leasehold  Interest  in  gas  properties  and  all  rights  under 
operating  agreement  with  Plainfleld  Gas  Light  Co.  were  assigned  to  the 
Public  Service  Gas  Co.,  which  see  below;  also  V.  89,  p.  594.  721.  847. 

In  July  1919  all  leasehold  interest  in  electric  light  and  power  properties 
were  assigned  to  the  Public  Service  Electric  Co.     V.  90,  p.  1614. 

Newark  Terminal. — See  Public  Service  Ry.  below. 

Fare  Decision. — The  U.  S.  Supreme  Court  on  June  8  1914  affirmed  the 
decision  of  the  New  Jersey  Court  of  Errors  and  Appeals,  holding  that  the 
Chosen  Freeholders  of  Hudson  County,  N.  J.,  had  the  right  to  reduce  fares 
to  6  cents  per  round  trip  on  the  Port  Richmond  (Staten  Island)  &  Berger. 
Point  (N.  J.)  Ferry  Co.,  which  is  owned  by  the  Public  Service  Corporation. 
After  operating  for  a  year  under  this  rate,  an  Injunction  was  granted  by 
the  U.  S.  Dist.  Court  and  the  5-cent  one-way  fare  restored  as  of  Jan.  1  1916. 
pending  a  hearing. 

Fare  Increases. — See  Public  Service  Railway  below. 

Stock  Increase. — On  July  26  1916  auth.  capital  stock  was  increased  from 
$25,000,000  to  $50,000,000.  Shareholders  of  record  Oct.  2  1916  had  the 
right  to  subscribe  for  $5,000,000  of  the  new  stock  pro  rata  at  par.  V.  103. 
p.  1119.  2239. 

Sub.  Co.  Bus  Service. — On  April  17  1918  the  company's  subsidiary,  the 
N.  J.  Transportation  Co.,  commenced  the  operation  of  18  motor  buses 
from  Hamburg  Place  and  Gotthart  St.,  Newark,  to  the  shipbuilding 
plants  at  Port  Newark  Terminal,  fare  being  5  cents. 

Port  Newark  Extension. — See  Public  Serv.  Ry.  below  and  V.  106.  p.  1689. 

Tunnel  for  Vehicles. — For  report  on  feasibility  and  value  of  tunnel  for 
motor  trucks  between  12th  St.,  Jersey  City,  and  Canal  St.,  N.  Y.  City, 
lee  V.  104.  p.  1593,  1703. 

Government  Advance. — In  Sept.  1918  it  was  reported  that  the  co.  had 
received  from  the  Govt,  a  total  appropriation  of  $2,317,895  for  extensions, 
to  be  used  as  follows:  New  traction  lines  to  Newark  Bay,  with  additional 
cars,  $821,739;  exts.  in  traction  lines  at  Camden  and  Gloucester  City,  incl. 
33  cars,  exts.  to  elec.  lines,  &c,  $1,240,780.  and  for  elec.  construction  and 
development  work  for  the  N.  Y.  Shipbuilding  Corp.  at  Yorkship  Village, 
Gloucester  City,  $215,000,  and  for  new  electric  feeders  and  other  work  at 
Kearney,  $39,586.     V.  107,  p.  1197. 

Financing. — On  Jan.  27  1919  the  directors  auth.  the  creation  of  an  issue 
of  8%  cum.  pref.  stock  to  the  authorized  amount  of  $50,000,000.  Of  the 
new  stock  a  sufficient  amount  is  reserved  for  the  conversion  of  the  3-year 
notes  due  Mar.  1  1922  and  $10,000,000  was  offered  pro  rata  at  par  to  the 
shareholders.     V.  108,  p.  580.     Compare  V.  108,  p.  481. 

In  February  1919  the  co.  issued  $12,500,000  3-year  secured  conv.7%  notes 
maturing  March  1  1922.  the  proceeds  of  which,  together  with  the  proceeds 
of  the  $10,000,000  pref.  stock  (see  above),  are  to  pay  off  $7,500,000  3-year 
notes  dus  Mar.  1  1919,  discharge  floating  indebtedness,  provide  additional 
working  capital,  and  diminish  materially  the  annual  interest  charges. 
V.  108,  p.  580,  684.     Compare  V.  108,  p.  481. 

STOCK  AND  BONDS —      Date.      Interest.     Outstanding.     Maturity. 

Stock  com  $50,000,000  ($100)- Q-M  30      $29,999,600  See  text 

Pref  8%  cum  $50,000,000($100) 8  Q-M        10,000,000  

Trust  certificates  $20.200,000 1    1903       6  M-N       *20 ,050.770     Perpetual 

ntf/Fidelity  Trust  Co.,  Newark.  Trustee. 
General  inortgage$50 .000, 000  f   1909       5  g  A-O       50,000,000     Oct  1  1959 

gold  ($1,000)  s  f c*tf  Jlnt.  at  Fidelity  Trust  Co.,  Newark,  Trustee, 

1     or  at  office  of  J.  P.  Morgan  &  Co. 
3-yrsecconvnotes$12,500,000f   1919       7  g  M-Sl     12,500,000  Mar  1   1922 

($100,    $500,    $1,000    and  {Interest  at  Fidelity  Trust  Co.,  Philadelphia, 

$5,000)     gold c*tf[     Trustee. 

•Of  which  $867,485  owned  by  the  Corporation. 

Stock. — The  com.  stock  listed  on  N.  Y.  Stock  Exchange.  Pref.  stock  has 
full  voting  powers  and  is  pref.  as  to  assets  and  dividends.  Red.  on  30  days' 
notice  at  110  and  accrued  divs.  A  sufficient  amount  is  reserved  to  provide 
for  the  conversion  of  the  3-year  notes  due  Mar.  1  1922,  into  which  the  notes 
may  be  converted  up  to  Dec.  31  1921.     V.  108,  p.  580. 

Bonds. — The  trust  certifs.  bore  2%  int.  (dating  from  June  1  1903)  the  first 
two  years,  23^  %  the  third  year,  and  increased  by  H%  each  following  year 
until  6%  was  reached  in  the  tenth  year,  which  is  the  rate  now  paid.  See 
V.  80.  p.  164.  The  following  shows  the  terms  upon  which  the  stocks  of  the 
constituent  companies  were  exchanged  for  the  trust  certificates.  The 
stocks  acquired  are  pledged  as  security  for  the  trust  certificates. 

New    Total  Ctfs. 
Total  Total         Certifi-  If  All  Stock 

Stock.  Deposited,      cates.    Exchanged. 

•North  Jersey  Street  Ry $15.000.000  814,994.400     40%     $6,000,000 

•Jersey  City  Hoboken  &  Pat- 
erson Street  Ry 20.000.000     19,984.600     35%       7,000,000 

•Elizabeth  Plainf ield  &  Cen- 
tral Jersey  Ry.  Co... 3,000,000       3,000,000     30%  900,000 

Or»nge<fc  Passaic  Val.  Ry.  Co.     1,000.000  923,500     30%  300.000 

United  Electric  Co 20.000.000     19.604.500     30%       6.000.000 

Total ..$20,200,000 

•  Now  merged  In  Public  Service  Railway  Co.,  which  see  below. 
The  trust  deed  provides  that  the  stocks  pledged  shall  not  be  used  so  as  to 
Increase  the  capital  stock  of  any  of  the  companies  nor  to  create  any  new 
Hens  upon  the  respective  companies  except  to  take  up  existing  debt  of  any 
such  company  or  of  underlying  or  subsidiary  companies. 

$50,000,000  Mortgage.-- -Of  the  $50,000,000  bonds  reported  outstanding, 
$1,684,000  have  been  purchased  by  the  sinking  fund  and  $14,000,000  are 
deposited  as  collateral  to  the  3-year  gold  notes  due  March  1  1922.  For 
security  of  bonds  see  V.  89,  p.  13 18;  V.  90,  p.  698.  Redeemable  as  a  whole 
(but  not  in  part)  on  any  interest  date  beginning  Oct.  1  1919,  at  105  and  int. 
Commencing  Aug.  1  1913,  an  annual  sinking  fund  payment  of  $209,500 
draws  bonds  at  105  and  int.  Bonds  are  listed  on  N.  Y.  and  Phila.  Stock 
Exchanges.     V.  91,  p.  717;  V.  92,  p.  1179;  V.  93,  p.  1191. 

Notes. — The  3-year  notes  are  secured  by  a  pledge  of  $14,000,000  Public 
Service  Corp.  Gen.  Mtge.  5%  bonds  and  $5,000,000  capital  stock  of  the 
Public  Servico  Electric  Co.  Are  convertible  at  option  of  holder  at  any 
timo  prior  to  Dec.  31  1921,  into  the  company's  8%  cum.  pref.  stock  on  the 
basis  of  100%  for  the  notes  and  101  )<£  for  the  stock.  Red.  all  or  in  part  on 
60  days'  notice  at  a  premium  of  1%  with  accrued  interest  I'm-  each  vcar, 
or  any  part  thereof,  of  unexpired  life.  Interest  payable  in  New  York  and 
Philadelphia.     V.   108,   p.  580. 

Dividends. — An  initial  monthly  div.  of  2-3  of  1%  was  paid  on  the  pref. 
stock  on  Mar.  31  1919.  Future  divs.  are  to  be  paid  quarterly.  First, 
div.  or  1%  was  paid  June  2!)  1007:  1%  was  paid  Sept.  30  1007  and  1% 
Dec.  31  1907.  in  190S.  !';.  In  1909,  I'.:';,.  In  1010,  5%.  In  1011 
to  1914   6%.     In  i  [nl916.7Ji%.     In  1917. 8%.     In  1918, 

6%.     V.  107,  p.  1385,  2377.     In   loio.  Jan.,   1%;  Alar..  l^%. 


REPORT.— For  cal.  year  1917,  report  in  V.  106.  r>.  1454,  1467. 

Gross  Earnings —  1918.  1917.  1916.  1915. 

Railway   company $20,901,063  $19,401,678  $18,255,614  $16,638,142 

Gas  company 14,823,424      12,954,256     11,911,625     10,764,878 

Electric  company 17,745,889     15,240,114     12,898,064     10,487,281 

Total  gross  earnings.. $53, 470,356  $47,6S9,04S  $43,065,304  $37,890,301 
Oper.  expenses  &  taxes. $33, 824 ,8261$30, 539, 369  $25,863,854  $22,094,678 
Amortization  charges  ..     3,113.558/ 

Total   expenses $36,938,38  i  $30,539,369  $25,863,854  $22,094,678 

Net  earnings $16,531,972  $17,149,679  $17,201,450  $15,795,623 

P.  S.  Corp.  of  N.  J.  inc. 

from  securs.  pledged  & 

from  misc.  sources...      1,891,657        1,729,865       1,802.536       2,351.809 


Total  income $18,423,640  $18,879,544  $19,003,986  $18,147,432 

Deduct — 
Int.  &  rentals  of  leased  & 

controlled  companies. $12, 320, 529  $12,299,838  $11,963,114  $12,209,215 

Fixed  chgs.  P.  S.  Corp--     4,282,680       4,202,307  4.099,005  3,966,965 

Other  deductions Cr.841,866     Cr.  117, 161  Cr.5.826  124,947 

Divs.  P.  S.  Corp.  stk...  (6)1, 799,976   (8) 2399,968(7 %)  1937500(0  M 11562500 


Balance,  surplus $862,321  $94,593     $1,010,193         $283,805 

OFFICERS. — Pres.,  Thos.  N.  McCarter;  V.-Ps..  Randal  Morgan,  An- 
thony R.  Kuser,  Percy  S.  Young,  E.  W.  Wakelee;  Sec,  Percy  Inealle: 
Treas.,  T.  W.  Van  Middlesworth;  Comp.,  Win.  S.  Barker. — V.  107,  p. 
1580,  1920,  2009,  2098,  2377,  2477;  V.  108,  p.  172,  481,  580,  684,  974,  1166. 


PUBLIC  SERVICE  ELECTRIC  CO. 

Controlled  by  Public  Service  Corp.  by  ownership  of  entire  capital  stock 
except  directors'  shares. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  June   13  1910. 

Leases. — In  July  1910  Public  Service  Corp.  assigned  to  Public  Service 
Electric  Co.  the  leases  of  United  Elec.  Co.  of  N.  J..  Middlesex  Elec.  Light  4 
Power  Co.,  Weehswken  Contracting  Co.,  Nichols  Elec.  Lt.  &  Power  Co.  of 
Nutley,  N.  J.,  and  Citizens'  Elec.  Light,  Heat  &  Power  Co.  and  the  electric 
properties  of  South  Jersey  Gas,  Elec.  &  Trac.  Co.,  The  Paterson  &  Passaic 
Gas  &  Elec.  Co.,  Somerset  Union  &  Middlesex  Lighting  Co.  and  The  Gas 
&  Electric  Co.  of  Bergen  County.  Also  leases  Burlington  El.  Lt.  &  Pow.Co. 
Oinnaminson  Elec.  Lt..  Pow.  At  Heating  Co.  and  Bordentown  Elec.  Co.. 
and  electric  properties  of  Princeton  Light,  Heat  &  Power  Co.  and  Shore 
Lighting  Co.  In  addition  leases  and  operates  the  power  stations  owned  by 
Public  Service  Ry.  Co. 

Rate  Increase. — In  Feb.  1918  the  N.  J.  P.  U.  Comm.  auth.  an  increase  of 
25%  in  wholesale  and  certain  retail  power  rates  as  a  "war  emergency 
measure." 

In  July  1918  the  Comm.  held  that  the  increased  power  rates  were  applic- 
able to  all  consumers  regardless  of  existing  contracts.     V.   107,  p.  86. 

STOCK. — Auth.,  $50,000,000  (increased  from  $30,000,000  in  May  1917); 
outstanding,  $30,000,000,  all  owned  lexcept  directors'  shares)  by  Public 
Service  Corp.     No  bonds.     Real  estate  rntges.,  $324,033. 

PROPERTY,  &C. — On  Dec.  31  1918  had  18  generating  stations  with  a 
capacity  of  268,055  k.  w.,  and  71  sub-stations:  920  miles  of  transmission 
line  and  157  miles  of  conduit.  Moters,  170,630.  Number  of  street  arc 
lamps.  9,367,  and  street  incandescent  lamps,  32, 0S0.  K.  w.  hours  sold  in 
1918,  440.068.104.     Total  connected  load  in  k.  w.,  Dec.  31,  1918,  430,485. 

OFFICERS. — Pres.,  Thos.  N.  McCarter;    V.-Ps..  Edmund  \V.  Wakelee 
and  Percy  S.  Young;    V.-P.  &  Gen.  Mgr.,  Farley  Osgood;    Treas..  T.  W. 
Van  Middlesworth;  Sec,  Percy  Ingalls. — V.  106,  p.  1132;  V.  107,  p.  86. 
United  Electric  Co.  of  New  Jersey. 

ORGANIZATION. — Organized   March  4   1899. 

Lease. — Leased  July  1  1907  for  999  years  to  Public  Service  Corporation. 
In  July  1910  lease  assigned  to  Public  Service  Electric  Co.  Under  the 
lease  the  $400,000  surplus  cash  assets  of  company  were  divided  and  a 
special  dividend  of  5%  was  paid  June  29  1907  (V.  85,  p.  44).  Rental  la 
3%  for  two  years,  4%  for  next  two  years  and  5%  thereafter.  V.  85,  p.  44. 
public  Service  Corporation  owns  $19,604,500  of  this  company's  stock  and 
$683,000  of  its  first  mortgage  bonds. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Stock  $20 .000 ,000 J^T  $20,000,000      See  text 

First  mtge  $20,000,000  goldl    1899       4  g  J-D        18.617.500  June  1  1949 

($500  and  SI  .000)  .  .c*.ntf  J  Int.  at  N.  J.  Title  Gu.  &  Tr.  Co.,  J.  C,  Trua. 
Con  Lt  Heat  &  Pow  $1,000,-1    1898       5  g  J-D  308,000  June  1  1938 

000  ($500)  gold -tf/lnt.  atN.  J.  TltleGu.  &  Tr.  Co.,  J.C.Trus. 

Nor  Hudson  Lt  Heat  &  Powl    1898       5  g  A-O  367.000  Oct    1  1938 

$2,000,000    ($1 ,000) tf /Int.  at  N.  J.  Title  Gu.  &  Tr.  Co..  J.  C,  Trus. 

Bonds. — In  addition  to  the  above  there  are  $115,000  Con.  Lt.,  Ht.  &  Pow. 
bonds  in  hands  of  trustee.  Int.  on  1st  mtge.  is  guaranteed  by  Pub.  Serv. 
Corp.,  which  also  agrees  to  provide  for  payment  of  prin.  by  extension,  re- 
funding or  otherwise.  V.  90,  p.  114.  First  mtge.  bonds  are  reserved  to  re- 
tire Con.  Lt.,  Ht.  &  Pow.  and  North  Hudson  Lt.,  Ht.  &  Power  Bonds.— 
V.  85.  p.  44.  288.415;  V.  90.  p.  114,  1106;  V.  93,  p.  414;  V.  94.  p.  987. 
Middlesex  Electric  Light  &  Power  Co. 

ORGANIZATION. — Is  a  consolidation  of  Cartaret  Electric  Light  * 
Power  Co.  and  Middlesex  Lighting  Co.  Was  leased  May  1  1908  for  999 
years  to  Public  Service  Corp.  for  an  annual  rental  of  5%  on  stock  and  lnt 
on  bonds.  Lease  assigned  to  Public  Service  Electric  Co.  in  July  1910. 
Stock  all  owned  (except  directors'  shares)  by  Public  Service  Corporation, 
which  also  owns  $21,000  of  the  first  mortgage  bonds. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  ($200 .000). $175,000     

First      mortgage     ($200,000)1    1905       5  g  J-J  181,000     Jan  1  1956 

gold tf/Fidelity  Trust  Co.,  Newark,  Trustee. 

Bonds. — Of  the  bonds,  $19,000  are  reserved  for  improvements 

Nichols  Electric  Light  &  Power  Co.  of  Nutley,  N.  J. 

ORGANIZATION.— Incorp.  in  N.J. Jan. 3  1896.     Stock  $25,000  (S50). 
all  owned  by  Public  Service  Corp  except  directors'  shares.     No  bonds.   Was 
leased  May  1  1908  for  999  years  to  Public  Service  Corp.  (lease  assigned  to 
Public  Serv.  Elec.  Co.  in  July  1910)  for  an  annual  rental  of  10%  on  stock. 
Weehawken   Contracting  Co. 

ORGANIZATION. — Incorp.  in  N.  J.  May  9  1904.  Was  leased  on 
Jan.  1  1910  for  999  years  to  Public  Service  Corp  for  bond  int  and  6%  on 
pref  stock  Lease  assigned  in  July  1910  to  Public  Service  Electric  Co 
Stock  all  owned  by  Public  Service  Corp  ,  except  directors'  shares 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity- 

Stock  com  $70 ,000  ($50) $70,000    

Pref  $41,050  ($50) -- 41.050     --- 

First  mortgage  $30,000  gold/   1903       6  g  F-A  20         30.000  Feb  20  1938 

($250) c*tf\ Interest  at  Weehawken  Trust  Co..  trustee. 

Citizens'  Electric  Light,  Heat  &  Power  Co. 

Leased  to  Public  Service  Corp.  June  15  1910  for  999  years,  and  in  July 
1910  lease  assigned  to  Public  Service  Electric  Co.;  rental  equivalent  trn 
10%  on  capital  stock. 

ORGANIZATION.— Incorp.  in  New  Jersey  on  Mar.   1   1905.     Stock 
»uth.,  $125,000  ($25);  outstanding.  $41,400  (ntf).  all  owned  by  Public 
Service  Corp.  except  $225  in  hands  of  public,  incl.  directors'  shares. 
Burlington  Electric  Light  &  Power  Co. 

ORGANIZATION.— Incorporated  Oct.  6  1888  In  New  Jersey.  Publlo 
Service  Corp.  owns  entire  issue  of  stock,  except  directors'  shares.  Stock 
*uth..  $25,000  ($50)  outstanding.  $17,550.  No  bonds.  Leased  for  900 
years  from  May  1  1911  to  Public  Serv.  El.  Co.  at  a  rental  of  $2,250  per  ann. 

Clnnlminson  Elec.  Lisht,  Power  &  Heating  Co.  of  Rlverton,  N.  J 

ORGANIZATION. — Incorp.  Nov.  28  1892  aud  leased  to  Public  Service 
Blec.  Co.  April  1  1914  for  46  years  at  a  rental  consisting  of  the  amount 
necessary  to  maintain  the  corporate  organization  of  the  lessor,  the  interest 
on  bonded  Indebtedness  of  lessor,  and  $100  per  ann.,  payable  each  Apr.  1. 

All  stock  ($50,000  authorized  and  $20,000  outstanding)  and  bond* 
$40,000)  owned  by  Riverside  Traction  Co. 

Bordentown  Electric  Co.  _  ...    . 

ORGANIZATION.— Incorp.  May  28  1912,  and  is  leased  to  Public  Serv. 
.ilec.  Co.  April  1  1914  for  46  years  for  $100  per  annum  and  amount  neces- 
lary  to  maintain  corporate  organization  of  the  lessor.  All  the  $50,000  auto, 
ind  outstanding  stock  of  this  company  is  owned  by  the  Riverside  Traction 
Co.     No  bonds. 

Paterson  &  Passaic  Qas  &  Electric  Co 1 

Somerset  Un.  &  Middlesex  Ltg.  Co _  ,.„. 

South  Jersey  Qas.  Elec.  &  Traction  Co )See  below  under  Public 

Uas  &  Electric  Co.  of  Bergen  County 

Shore  Lighting  Co.. I 

Princeton  Light.  Heat  &  Power  Co ) 


Service  Gas  Co. 
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PUBLIC  SERVICE  QAS  CO 

Controlled  by  Public  Service  Corporation  by  ownership  of  entire  capital 
ttock  except  directors'  shares. 

ORGANIZATION. — Incorporated  in  New  Jersey  and  was  created  by 
changing  the  name  of  the  old  Oxy- Hydrogen  Co.  of  the  United  Statea 
(incorporated  in  New  Jersey  in  1873).  This  latter  is  said  to  have  had  a 
perpetual  charter  under  legislative  grant  conveying  the  right  to  manufacture 
and  distribute  gas  throughout  the  State.     Company  has  no  bonds. 

Leases. — On  Oct.  1  1909  Public  Serv.  Corp-  assigned  to  Public  Service  Gas 
Co.  the  leases  of  Essex  &  Hudson  Gas  Co.,  Newark  Consolidated  Gas  Co.. 
The  East  Newark  Gas  Light  Co.  and  Hudson  County  Gas  Co. .and,  in  so  far 
as  they  relate  to  the  manufacture  and  distribution  of  gas,  the  leases  of  South 
Jersey  Gas,  Elec.  &  Trac.  Co.,  the  Paterson  &  Passaic  Gas  &  Elec.  Co.. 
Somerset  Union  &  Middlesex  Lighting  Co  and  The  Gas  &  Elec.  Co.  of  Ber- 
gen County.  V.  89,  p.  594,  721.  Operating  agreement  between  Plainfield 
Gas  Light  Co.  and  Public  Service  Corp.  was  also  assigned  to  the  Public 
Service  Gas  Co.  Also  leases  the  Uidgewood  Gas  Co.  and  Morristown  Gas 
Light  Co.,  and  the  gas  pronerties  of  Princeton  Light,  Heat  &  Power  Co. 
and  Shore  Lighting  Co 

In  Nov.  1918  was  auth.  by  the  N.  J.  P.  U.  Comm.  to  issue  $1,400,000 
additional  capital  stock,  proceeds  to  be  used  for  extensions  and  improve- 
ments.    V.  107,  p.  1925.  2015. 

Stock.  330,000,000;  $14,100,000  outstanding  all  owned  by  Pub. Ser. Corp. 
except  directors'  shares. 

Stock  will  be  issued  (V.  89,  p.  594)  from  time  to  time  at  par  to  Public 
8ervice  Corp.  only  for  cash  or  for  improvements  at  actual  cost  thereof. 

No  bonds.     Real  estate  mortgages,  $233,167. 

Rate  Reduction. — Accepting  the  order  of  the  Board  of  Public  Utility  Com- 
missioners, made  on  Dec.  27  1912.  the  company  reduced  its  rates  In  the 
Passaic  division  on  Feb.  1  1913  from  $1  10  per  1,000  cu.  ft.  (with  a  reduc- 
tion of  10c.  if  bill  is  paid  within  a  certain  time)  to  $.90  per  1,000  cu.  ft. 
flat,  and  in  pursuance  of  the  Board's  recommendation  set  the  same  reduced 
rate  throughout  the  State  on  May  1  1913.  See  under  Pub.  Serv.  Corp.  in 
V.  96,  p.  136.  Validity  of  order  was  upheld  on  July  7  1913  by  the  New  Jer- 
sey Supreme  Court  (V.  97,  p.  238),  but  on  appeal  to  the  Court  of  Errors 
and  Appeals  the  decision  of  the  former  was  reversed  on  Dec.  9  1914  by  a  vote 
of  6  to  4.  V.  99.  p.  1749.  On  June  14  1915,  however,  the  Court  of  Errors 
reversed  its  decision  of  Dec.  9  1914  by  the  same  vote,  and  sustained  the 
finding  of  th«  lower  Court  upholding  the  order.  V.  100.  p.  2086.  The 
company  appealed  to  the  U.  S.  Supreme  Court  but  in  1917  the  case  was 
dismissed  upon  the  co  's  request. 

The  Court  also  reversed  its  decision  dismissing  the  appeals  of  the  cities 
of  Passaic  and  Paterson,  which  sought  to  have  an  80-cent  rate  put  into  effect. 

In  Oct.  1917  the  N.  J.  Bd.  of  P.  U.  Comm.  denied  the  petition  of  the 
gas  companies  in  the  State  for  the  fixing  of  a  lower  heating  standard  for 
?as.     V.  105,  p.  1622. 

Rate  Increase. — On  March  1  1918  the  Board  of  P.  U.  Comm.  auth.  the 
company,  as  a  "war  emergency  measure,"  to  add  a  surcharge  of  7  cents  per 
1,000  cu.  ft.,  making  the  total  rate  97  cents  per  1,000  cu.  ft.;  also  to  with- 
draw all  rates  under  65  cents  per  1,000  cu.  ft. 

Dividends. — Initial  di v. — 2% — paid  Dec.  31  1909.  In  1910,  2\i%.  In 
1911  and  1912.  8%.  In  1913.  6%.  In  1914.  June,  4%;  Dec.,  4%. 
Practically  all  of  stock  is  owned  by  the  Public  Service  Corp.  and  dividends 
are  no  longer  reported. 

OPERATIONS,  &C— Sold  14,783,231  M  cu.  ft.  of  gas  during  1918;  on 
Dec.  31  1918  had  3,096  miles  of  mains  and  526,213  meters  in  service. 

OFFICERS. — Same  as  for  Public  Service  Electric  Co.  except  that  H.  D. 
Whitcomb  is  the  V.-P.  and  Gen.  Mgr. — V.  107,  p.  1925,  2015. 
Essex   &    Hudson    Qas   Company. 

ORGANIZATION. — Incorporated  in  Nov.  1898  in  New  Jersey  and  on 
Dpc.  1  1898  assumed  the  lease  of  Newark  Consol.  Gas  Co.  to  United  Gas 
Improvement  Co.  for  999  years  from  Dec.  1  1898.  Essex  &  Hudson  Gas 
Co.  was  leased  to  Pub.  Service  Corp.  for  900  years  from  June  1  1903  and 
lease  assigned  Oct.  1  1909  to  Public  Service  Gas  Co.  Under  lease,  div.  rate 
is  now  8%  per  annum.  Stock  auth.  and  outstanding,  $6,500,000  ($3,255,- 
600  was  owned  by  the  United  Gas  Impt.  Co.  on  Dec.  31  1917).  V.  67,  p. 
1002,  1160;  V.  107.  p.  406. 

Newark   Consolidated   Qas   Company. 

ORGANIZATION.— Incorporated  Nov.  30  1898  in  New  Jersey.  Con- 
solidation of  Newark  Gas  Co.,  Montclair  Gas  &  Water  Co.,  Summit  Gas 
.Light  Co.,  People's  Gas  Co.  of  Irvington  and  Clinton  Gas  Co.  Owns  entire 
capital  stock  or  Orange  Gas  Light  Co.  and  practically  all  the  stock  of  The 
East  Newark  Gas  Light  Co.  Leased  all  its  property  to  United  Gas  Im- 
provement Co.  of  Phila.,  Pa.,  for  999  years  from  Dec.  1  1898,  and  on  same 
date  lease  was  assigned  to  Essex  &  Hudson  Gas  Co.  and  by  last-named 
company  to  Public  Service  Gas  Co.  Oct.  1  1909.  Lease  provides  for  pay- 
ment of  all  fixed  charges  and  divs.  on  stock  commencing  h$%  July  1  1900 
and  increasing  J^  %  yearly  until  5%  was  reached  in  1910;  since,  5%  per  an. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $6,000,000  ($100) $6,000,000         See  text. 

Newark  Cons  Gas  cons  mtgej   1898       5  g  J-D  6.000.000  Dec    1  1948 

$10,000,000g  ($1,000)  c*ntf  lint,  at  Fidelity  Trust  Co.,  Newark,  trustee. 
Newark  Gas  IstM  $4,000,000/   1895       6  Q-J  3,999,700  April  1  1944 

($100.  $500  &  $1 , 000). c*tf tint,  at  Fidelity  Trust  Co..  Newark. 

Bonds. — Of  the  $10,000,000  Newark  Cons.  Gas  bonds.  $4,000,000  are  re- 
served to  retire  underlying  liens.  J.  William  Clark,  M.  L.  Ward  and  J. 
O.  H.  Pitney  are  trustees  for  the  Newark  Gas  1st  6s. 

The   East   Newark   Qas   Light   Co. 

This  company  was  leased  to  Public  Service  Corporation  for  999  years  from 
Sept.  1  1909  for  annual  rental  of  6%  on  stock,  and  lease  assigned  Oct.  1  1909 
to  Public  Service  Gas  Co. 

ORGANIZATION.— Incorporated  in  New  Jersey.  Stock  $60,000  ($25); 
all  out;  no  bonds.  All  of  the  stock  (except  directors'  shares)  is  owned  by 
Essex  &  Hudson  Gas  Co.  and  Newark  Consolidated  Gas  Co.  Operates 
in  Harrison.  Kearney,  Arlington,  North  Arlington  and  East  Newark. 

Hudson  County  Qas  Co. 

This  company  was  leased  to  Public  Service  Corporation  for  900  years 
from  June  1  1903.  Oct.  1  1909  lease  was  assigned  to  Public  Service  Gas  Co. 
Under  lease,  dividend  rate  is  now  8%  per  annum.  On  Dec.  31  1917  the 
United  Gas  Impt.  co.  owned  $5,300,500  of  the  stock. 

ORGANIZATION. — Incorporated  in  New  Jersey  In  October  1899.  and 
is  a  consolidation  of  the  various  gas  plants  in  Jersey  City  and  Hoboken. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $10,500,000  ($100) $10,500,000    

First    mortgage    $10,500,000/   1899       5  g  M-N      10.500.000  Nov   1  1949 

gold ntf\N.  J.  Title  Gu.&Tr.  Co..  Jersey  City,  trust. 

PLANT. — Controls  all  gas  plants  in  Jersey  City,  Hoboken  and  Bayonne. 
—V.  78,  p.  770;  V.  84,  p.  1555;  V.  107,  p.  407. 

Ridgewood  Qas  Company. 
ORGANIZATION. — Incorporated  April  24  1900.     Is  leased  to  Public 
Service  Gas  Co.  for  999  years  from  July  1  1910  at  rental  of  $2,000  per  ann. 
STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $100.000 '. $100,000     _•_ 

First  mortgage  $100,000  ntf  /   1900       5  J-D  100.000  June  1  1925 

lint,  at  Equitable  Tr.  Co.,  N.  Y.,  trustee. 
Second  mtge  $100.000. ..ntf/   1905       5  A-O  85.000  April  1  1925 

lint,  at  Fidelity  Trust  Co..  Newark,  Trustee. 

Morristown  Qas  Light  Co. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  Feb.  19  1855. 
Leased  to  Public  Service  Gas  Co.  for  999  years  from  July  1  1910.  Rental 
equal  to  5%  per  ann.  on  outstanding  capital  stock.  Stock  out.,  $367,500 
($100),  all  owned  by  Public  Service  Corporation,  except  directors'  shares. 
No  bonds. 

The  Paterson  &  Passaic  Qas  &  Electric  Co. 

This  company  was  leased  to  Public  Service  Corporation  for  900  years 
from  June  1  1903.  Under  lease,  div.  rate  was  gradually  increased  and  is 
now  5%  per  annum.  In  Oct.  1909  gas  part  of  lease  assigned  to  Public 
Service  Gas  Co.  and  In  July  1910  electric  part  of  lease  assigned  to  Public 
Service  Electric  Co. 

ORGANIZATION.— Inc.  Feb.  28  1899.  Is  a  consolidation  of  the  vart 
ous  gas  and  lighting  properties  of  Paterson  and  Passaic. 

Public  Service  Corporation  owns  $269,700  of  the  stock.  On  Dec.  31 
1917  the  United  Gas  Impt.  Co.  owned  $3,252,000  of  the  stock. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock  $5,000,000  ($100) J-D  $4,999,516     

Cons   mtge   $5,000,000   gold/   1899       5  g  M-S         4,049,000  Mch  1  1949 

($1.000) c*ntf{lnt.  at  First  Nat.  Bank,  Paterson,  or  First 

1     National  Bank,  New  York. 
Edison  Electric  111  1st  mtge/   1895       5  g  J-J  585.000  July   1  1925 

$600,000 ntf  IPaterson  Safe  Dep  &  Trust  Co..  trustee. 


STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Passaic  Lighting  Co  cons  ratgf   1895       5  g  M-N         $316,000  May  1  1925 

'■450,000 tfl Guaranty  Trust  Co.,  trustee. 

Passaic  Gas  Light   1st  mtge'    1892       6  g  J-D  50,000  June  1  1922 

$50.000 ntfl  Paterson  Savings  Institution,  trustee. 

Bonds.— Of  the  new  $5,000,000  mtge.  of  1899.  $951,000  is  reserved  for 
underlying  liens.  The  bonds  are  not  subject  to  call.  The  Paterson  Safe 
Deposit  &  Trust  Co.  is  trustee. — V.  107,  p.  403. 

Somerset  Union  &  Middlesex  Lighting  Co. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  Dec.  1  1903  In  the 
interest  of  Public  Service  Corporation,  as  a  consolidation  of  Somerset  Light- 
ing Co.  of  SomerviUe,  N.  J.;  Plainfield  Gas  &  Electric  Light  Co.  of  Plain- 
field,  N.  J.,  and  Citizens'  Electric  Co.  of  North  Plainfield  (V.  78.  p.  107). 
On  Dec.  30  1903  Central  Elec.  Co.  was  also  merged  in  tho  same.  Public 
Service  Corp.  owns  $-122,400  of  the  stock.  $573,182  Som.  Un.  &  Mid.  Ltg. 
Co.  bonds,  $21,000  Somerset  Ltg.  Co.  1st  5s  and  $20,200  Cent.  El.  Co.  5s. 

LEASE. — The  co.  was  leased  to  Pub.  Serv.  Corp.  for  900  years  from 
Dec.  31  1903  on  the  following  terms,  viz.:  All  interest,  expenses  and 
taxes  to  be  paid  by  Public  Service  Corporation,  and,  as  rental,  a  dividend 
on  the  stock  accruing  as  follows:  From  Dec.  1  1905,  1%  ;Dec.  1  1906, 
1K%;  Dec.  1  1907.2%:  Dec.  1  1908,  2'A%:  Dec.  1  1909.3%:  Dec.  1  1910. 
3>i%:  Dec.  1  1911  and  thereafter.  4%.  So  much  of  lease  a9  relates  to 
manufacture  and  distribution  of  gas  has  been  assigned  to  Pub.  Serv.  Gas  Co.; 
remainder  of  lease  applying  to  electric  properties  has  been  assigned  to 
Public  Service  Electric  Co. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,050,000  ($100) J-D  $1,050,000         See  text. 

Somerset  Un  &  Mid  Lt  Co  M/   1903       4  g  J-D  1.974,481    Dec.   11943 

$2.750,000($l,000)g-c*ntfllnt.  at  Fidelity  Tr.  Co.,  Newark,  Trustee. 

Underlying  ionds  assumed — 
Plainfield  Gas  <fc  Elec  Lt  gen/   1900       5  A-O  500.000  April  1  1940 

mtge  $500.W0- tflGuaranty  Trust  Co..  New  York,  Trustee. 

Somerset    Lighting    Co    first)   1899       5  F-A  150,000  Feb    1  1939 

mortgage  $150,000 tfl  Fidelity  Trust  Co..  Newark,  Trustee. 

Cent  ElerconnowlstM  $750,-/   1900        5  g  J-J  750.000  July    11940 

000  ($500  A  $1,000)  g.c*tf  lint,  at  Fidelity  Tr.  Co..  Newark,  Trustee. 

Bonds. — $1,128,372  of  the  1903  bonds  have  been  issued  in  exchange  for 
the  stocks  of  the  companies  consolidated  and  $846,000  for  extensions  and 
Improvements;  $503  is  reserved  for  Central  Electric  stock  not  yet  acquired 
(the  company  having  previously  obtained  the  remainder  of  the  $750,000 
total  stock  of  that  company),  $775,000  to  retire  the  underlying  bonds  and 
$125  for  future  additions  and  improvements.  No  sinking  fund,  and  bonds 
cannot  be  called.  Central  Electric  bonds  are  subject  to  call  at  110  and  int. 
V.  78.  p.  107;  V.  107,  p.  84. 

South  Jersey  Qas,  Electric  &  Traction  Co. 

This  company  was  leased  to  Public  Service  Corp.  for  900  years  from 
June  1  1903  (at  a  graded  rate  of  dividend,  the  maximum  of  8%  per  annum 
having  bee*  reached  in  the  eighth  year) ,  and  on  Oct.  1  1909  so  much  of  the 
lease  as  relates  to  the  manufacture  and  distribution  of  gas  was  assigned  to 
the  Public  Service  Gas  Co.  Its  traction  business  is  leased  to  the  Public 
Service  Ry.  Co.  and  its  electric  business  is  leased  to  Public  Service  Electric 
Co.  Public  Service  Corp.  owns  $3,507,000  of  South  Jersey  Gas.  Electric 
&  Traction  first  mortgage  5s. 

ORGANIZATION.— Incorporated  Aug.  31  1900  to  bring  under  one  con- 
trol the  gas.  electric  light  and  trolley  Interests  in  Southern  New  Jersey. 

Also  owns  the  entire  capital  stock  ($600,000)  of  the  Camden  Gloucester 
&  Woodbury  Ry. ,  which  has  been  leased  to  Public  Service  Ry.  Co. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

8tock$6.000,000($100). J-D  $6,000,000         See  text. 

1st    mtge    $15,000,000    gold?   1903       5  g  M-S       12,892.000  Mch  1  1953 

($1,000)      c*ntf\Int.  at  Fidelity  Tr.  Co.,  Newark ,N. J., Trust. 

Trenton  G&E1  1st  M  $2,000,-1    1899       5  g  M-S         2,000.000  Mch  1  1949 

000  gold  ($1,000) tfllnt.  at  Equitable  Trust  Co.,  N.  Y.,  Trustee. 

Burlington  Gas  Lt  Co  1st  Mf   1901       5  g  M-N  100,000  May  1  1921 

$100,000     ntfllnt.  at  Burl.  City  L.  &  T.  Co.,  Burl..  Trust. 

Bonds. — Of  the  new  $15,000,000  issue,  $2,108,000  are  reserved  to  retire 
prior  liens.  No  sinking  fund  and  bonds  cannot  be  called. — V.  76.  p.  332. 
1144.  1250;  V.  78.  p.  1449;  V.  86,  p.  1530;  V.  95,  p.  1685;  V.  105.  p.  1314. 

New  Brunswick  Light,  Heat  &  Power  Co. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  Dec.  7  1899.  Owns 
all  the  stock  of  The  Gas  Light  Co.  of  New  Brunswick,  except  directors 
shares.  Int.  on  bonds  is  paid  by  Public  Service  Gas  Co.  through  lease  of 
The  Gas  Light  Co.  of  New  Brunswick.     See  latter  company  below. 

STOCK  AND  BONDS —       Date..        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) J-J      ,  „      SfPO-POR  ^    s?f  \e3k 

First    mtge    $500,000     gold/   1899       4  g  J-D  15        500.000  Dec  15  1939 

($500  and  $l,000)...c*ntf lint,  at  Fidelity  Trus.  Co.,  Newark,  trustee. 

(a)  The  Qas  Light  Co.  of  the  City  of  New  Brunswick. 

ORGANIZATION. — Incorporated  on  Mar.  18  1851.  Stock  authorized 
and  outstanding,  $400,000,  all  owned  by  New  Brunswick  Lt.,  Ht.  &  Power 
Co.  except  directors'  shares.  Was  leased  to  the  Public  Service  Corp.  for 
900  years  from  Jan.  2  1905  (June  1  1906  lease  assigned  to  South  Jersey 
Gas,  Elec.  &  Trac.  Co.),  rental  being  payment  of  int.  on  bonds  of  New 
Brunswick  Lt.,  Ht.  &  Pow.  Co.  and  divs.  on  stock  of  Gas  Lt.  Co.  of  City  of 
New  Brunswick,  as  follows:  2%  in  each  of  the  years  1905  and  1906,  2)4% 
in  1907  and  1908.  3%  in  1909  and  1910.  3X%  in  1911,  4%  in  1912.  4H9& 
in  1913  and  5%  in  1914  and  thereafter.  The  company  is  now  controlled 
by  Public  Service  Gas  Co.  by  reason  of  assignment  of  lease  of  gas  properties 
of  South  Jersey  Gas.  Electric  &  Traction  Co. 

Qas   &   Electric   Co.   of   Bergen   County. 

LEASE. — Was  leased  to  the  Public  Service  Corp.  for  999  years  from 
Jan.  1  1905.  Dividends  are  2%  for  first  two  years,  2H%  for  the  next 
year,  3%  for  the  next  two  years,  4%  for  the  next  four  years  and  5%  there- 
after. Oct.  1  1909  so  much  of  lease  as  relates  to  manufacture  and  dis- 
tribution of  gas  was  made  over  to  Public  Service  Oas  Co.  and  in  July  1910 
lease  of  electric  properties  was  assigned  to  Public  Service  Electric  Co. 

ORGANIZATION . — Incorp .  May  3 1  1899 .  Is  a  consolidation  of  several 
small  gas  and  electric-light  companies.  Public  Service  Corp.  owns  $1,655,- 
000  of  general  mortgage  No    2  bonds. 

On  June  10  1918  issued  $700,000  5%  Gen.  Mtge.  No.  2  bonds. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity- 
Stock.  $2 ,000 .000  ($100) ...  $2 .000 .000         See  text. 

Gen  mtge   No.  1    $5,000,000/   1904       5  g  M-N  38.000  Nov    11954 

eold   ($1,000)   tftEquitable  Trust  Co.,  N.  Y.,  trustee. 

Gen  mtge  No.  2  $5 .000 ,000  tfl   1904       5  M-N  3.271.000  Nov    11954 

1  Fidelity  Trust  Co..  Newark,  Trustee 
Consolidated    mortgage   $l,-f   1899       5  g  J-D  1.443,000  June  1  1949 

500  000  gold ntf  IFIdelity  Trust  Co.,  Newark,  trustee. 

EnglewG&E  1st  mtge.  .ntf.   1899       5  J-J  23,000  Jan     11939 

Hack  Gas  &  El  gen  mtge -ntf.   1895       5  J-J  10.000  July   11935 

Hack  G  L  1st  M  ($1,000)  cntf  1894       5  J-J  24,000  July   1  1934 

Bonds. — Of  the  general  mortgage  for  $5,000,000,  $1,538,000  is  reserved 
to  retire  prior  liens  and  $191,000  for  additions  and  Improvements.  The 
gen.  mort.,  of  which  the  Equitable  Trust  Co.  is  trustee  was  superseded 
by  the  similar  mtge.  of  which  Fidelity  Tr.  Co.  is  trustee.     V.  106,  p.  1130. 

Shore  Lighting  Co. 
ORGANIZATION. — Incorporated  March  21  1911  in  New  Jersey  and  is  a 
consolidation  of  Shore  Elec.  Co.,  Sea  Bright  Elec.  Lt.  Co.  and  Citizens' 
Lt.  &  Fuel  Co.  of  South  Amboy.  $104,900  of  stock  owned  by  P.  S.  Corp. 
The  electric  properties  have  been  leased  to  Pub.  Serv.. Elec.  Co.  and  the 
gas  properties  to  Pub.  Serv.  Gas  Co.;  the  leases  are  for  900  years  from  May  1 
1911  and  provide  for  payment  of  Interest  on  bonds  and  amount  equivalent 
to  5%  per  annum  on  the  authorized  stock. 

TOOK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

stock  $112,000  ($100) —  *\\M99.  »---.tv;s=; 

First  mortgage  $400,000  gold]   1911       5  g  A-O  400.000  April  1  1951 

($500) - tfllnt.  at  Fidelity  Tr.  Co..  Newark,  N.J. .trust. 

Bonds. — $341,500  bonds  were  issued  to  take  up  $341,500  Shore  Electric 
Co.  bonds  and  $58,500  to  take  up  $46,800  Oit.  Lt.  &  Fuel  Co.  bonds;  are 
«uar..  prin.  &  int..  by  Public  Service  Corp. — V.  92.  p.  1640. 

Princeton   Light.   Heat  &  Power  Co. 
In  1910  Public  Service  Corp.  acquired  control.     V.  91.  p.  399.     Public 
Service  Corp.  owns  $115,850  stock. 


76 


ELECTRIC  RAILWAYS 


[Vol.  108. 


ORGANIZATION. — Incorporated  In  New  Jersey  on  July  31  1905  as  a 
consolidation  of  Princeton  Elec.  Light  Works,  Princeton  Gas  Light  Oo.  and 
Hopewell  Elec.  Lt.,  Heat  &  Pow.  Co.  Electric  properties  have  been  leased 
to  Pub.  Serv.  Elec.  Oo.  and  gas  properties  to  Pub.  Serv.  Gas  Co.,  the  leases 
being  for  900  years  from  May  1  1911,  and  providing  for  payment  of  interest 
on  bonds  and  amount  equivalent  to  2%  per  ann.  on  outstanding  stock. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $250,000  ($50) $122,500 

1st  ref  mtge  $250,000  golds  ff  1909       5  g  F-A  170.500  Feb    11939 

($100.  $1,000  or  frac).c*tf  tint,  at  Equitable  Trust  Co.,  N.  Y.,  trustee. 

Bonds. — Bonds  are  guar.,  p.  &  1..  by  Pub.  Serv.  Corp.  Red.  on  any 
Int.  day  at  105  and  int.  Sinking  fund  4%  of  gross  earnings  or  company  be- 
gan In  1910.— V.  91.  p.  399.         

PUBLIC  SERVICE  RAILWAY  CO.— (See  map  on  pages  80  and  81.) 

Controlled  by  Public  Service  Corporation  through  ownership  of  all  but 
26  shares  of  stock.     No  lease. 

ORGANIZATION. — Organized  Aug.  30  1907  as  a  consolidation  of  the 
North  Jersey  Street  Ry.  Co..  Jersey  City  Hoboken  &  Paterson  St.  Ry.  Oo. 
and  United  St.  Ry.  Co.  of  Central  Jersey.  V.  85,  p.  406.  For  basis  of  ex- 
change of  stocks  of  these  companies  for  stock  of  new  company ,  see  this  Sec- 
tion for  Sept.  1915.  North  Jersey  St.  Ry.  In  Jan.  1898  absorbed  the  Newark 
&  So.  Orange.  The  Jersey  City  Hobok.  &  Paterson  was  a  consolidation  in 
Nov.  1899  of  the  following:  Jersey  City  Hoboken  &  Rutherford  Elec.  Ry. 
Co.,  Palisades  RR.  Co.,  Paterson  Central  Elec.  Ry.  Co.,  Paterson  Horse 
RR.  Co.,  Paterson  Passaic  &  Rutherford  Elec.  Ry.  Co.,  Saddle  River  Trac. 
Co.,  White  Line  Trac.  Co..  formerly  the  New  Jersey  Elec.  Ry.  Co.  In 
1901  It  absorbed  Paterson  Ry.  Co.  and  North  Hudson  Co.  Ry.  Oo. 
United  Street  Ry.  Co.  of  Central  Jersey  was  a  consolidation  In  July  1907  of 
Elizabeth  Plalnfield  &  Central  Jersey  Ry.  Co.  (which  was  chartered  In  1900 
as  a  consolidation  of  Plalnfield  St.  Ry.  Co.  and  other  companies)  and  Eliza- 
beth &  Raritan  River  Street  Ry.  Co.  (which  was  a  consolidation  on  April  30 
1904  of  Middlesex  &  Somerset  Traction  Co.  and  East  Jersey  Street  Ry.  Co. 
which  latter  company  had  previously  absorbed  Raritan  Traction  Co.. 
Perth  Amboy  RR.  Co.  and  East  Jersey  Traction  Co.) 

Newark  Terminal. — On  Dec.  28  1915  stockholders  ratified  the 
merger  (approved  by  the  Board  of  P.U.Comm.)  of  the  Public  Service  Ry. 
and  the  Public  Service  Newark  Terminal  Ry.  under  the  name  of  the  former 
through  an  exchange  of  stock,  share  for  share,  effective  Jan.  1916.  The 
Terminal  Ry.  Co.  was  incorporated  In  April  1913  to  construct  an  office  and 
terminal  building  and  approaches  In  the  heart  of  the  business  section  of 
Newark.  (For  description  of  property  see  V.  100,  p.  2011.)  The  entire 
property  Is  leased  for  50  years  from  date  of  occupancy  to  the  Public  Service 
Ry.  Co.  (with  which  the  co.  was  subsequently  merged).  Public  Service  Gas 
Co.  and  Public  Service  Elec.  Co.  for  a  rental  not  less  than  a  sum  sufficient 
to  pay  the  taxes,  water  rates,  maintenance  and  Interest  and  sinking  fund 
requirements  on  the  1st  M.  bonds.  The  terminal  was  opened  for  street 
railway  operation  on  April  30  1916;  offices  occupied  in  July  1916.  Plans 
for  combining  the  company's  terminal  facilities  with  those  of  the  Hudson  & 
Manhattan  RR.  are  under  consideration.     See  V.  104,  p.  765. 

In  addition  to  above, Public  Service  Ry. leases  Consolidated  Traction  Co., 
South  Orange  &  Maplewood  Traction  Co.,  Bergen  Turnpike  Co.,  Orange  & 
Passaic  Valley  Ry.  Co.,  Camden  &  Suburban  Ry.  Co.,  Camden  Gloucester 
&  Woodbury  Ry.  Co..  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co.  and 
Riverside  Traction  Co..  which  companies  see  below.  Also  owns  all  stock 
of  People's  Elevating  Oo. 

Completed  In  1912  a  terminal  station  at  Sip  Ave.,  Jersey  City,  connect- 
ing with  the  Penn.  RR.  station  and  also  with  the  timnel  station  there. 

A  terminal  station  at  Hoboken  connecting  witt.  ihe  D.  L.  &  W.  RR 
■tation  and  also  with  tunnels  terminating  there  was  completed  in  May  1910 

Sale  of  Bergen  Turnvike. — See  Bergen  Turnpike  Co.  below. 

License  Fee  Invalid. — The  Supreme  Court  of  New  Jersey  Oct.  21  1911  set 
aside  as  Invalid  an  ordinance  of  the  City  of  Paterson  imposing  a  license  fee 
of  $25  for  every  trolley  car  operated  within  the  city  limits.  A  similar  ordi- 
nance was  passed  by  the  Hoboken  City  Service  Comm.  on  Aug.  4  1915, 
but  the  company  has  obtained  a  writ  of  certiorari  and  the  Supreme  Court 
will   review   the  ordinance. 

Transfer  Decision. — On  June  21  1912  Court  of  Errors  and  Appeals  af- 
firmed the  decision  of  Supreme  Court  on  Dec.  26  1911,  which  sustained  the 
order  of  the  Public  Utility  Comm.  requiring  the  company  to  continue  the 
Issue  of  transfers  to  all  intersecting  lines  in  Newark,  but  did  not  grant  trans- 
fers on  a  transfer. 

Fares. — On  July  12  1918  the  N.  J.  P.  U.  Comm.  turned  down  the  co.'s 
application  for  auth.  to  increase  fares  from  5  to  7  cents  and  to  charge  2  cents 
additional  for  transfers  issued  on  cash  fares,  and  1  cent  for  each  transfer 
Issued  on  a  transfer,  but  auth.  the  co.  to  collect  a  war  surcharge  of  1  cent, 
effective  Aug.  1  1918,  on  initial  transfers.  V.  107,  p.  182,  402.  Compare 
V.  106,  p.  1037,  1345,  1462.  The  company  was  required  to  submit  a  plan 
for  an  equitable  zone  system  by  Jan.  1  1919,  and  on  Dec.  30  1918  this  was 
accordingly  done.  V.  107,  p.  2477.  On  Aug.  6  1918  another  application 
for  authority  to  charge  7  cents  on  all  lines  was  made  to  the  New  Jersey 
P.  U.  Comm.,  the  company  claiming  that  the  wage  award  by  the  War 
Labor  Board  (V.  107,  p.  502)  necessitated  such  an  increase.  V.  107,  p. 
604,  803.  This  time  the  P.  U.  Comm.  granted  the  petition  upon  the 
recommendation  of  the  War  Labor  Board.  The  7-cent  fare  will  remain  in 
effect  until  March  31  1919,  and  thereafter  a  6-cent  fare  will  be  charged, 
until  the  New  Jersey  P.  U.  Comm.  gives  orders  to  the  contrary.  The  war 
surcharge  on  transfers  noted  above  will  continue  to  remain  in  effect. 
V.  107,  p.  1288.  On  Oct.  18  1918  Justice  Swayze  in  the  New  Jersey  Su- 
preme Court  filed  an  opinion  affirming  the  Commission's  order  increasing 
fares  as  above.  V.  107,  p.  1580.  On  Nov.  25  1918  the  decision  was  sus- 
tained by  the  Court  of  Errors  and  Appeals  at  Trenton,  N.  J.  V.  107,  p. 
2098;  V.  108.  p.  974. 

Franchises  Revoked. — In  Jan.  1919  the  Jersey  City  City  Commission 
revoked  15  franchises  of  companies  owned  or  controlled  by  the  Public  Ser- 
vice Corp.  on  the  ground  that  they  were  originally  granted  upon  condition 
that  not  more  than  5  cents  should  be  charged  per  ride.  Since  Oct.  1918  the 
fare  has  been  7  cents,  with  1  cent  for  transfers.     V.  108,  p.  172. 

Port  Newark  Extension. — As  a  result  of  a  compromise  with  the  Emergency 
Fleet  Corp.,  construction  of  the  Port  Newark  trolley  extension  from  Ham- 
burg Place,  Newark,  to  the  shipyards  of  the  Submarine  Boat  Corp.  was 
commenced  on  April  12  1918.  Fares  on  this  extension  are  5  cents,  it  being 
considered  a  separate  zone,  making  a  10-cent  fare  from  the  centre  of  New- 
ark.    V.  106,  p.  1689.     The  extension  was  put  in  operation  on  Sept.  1  1918. 

In  Dec.  1917  the  N.  J.  P.  U.  Comm.  auth.  the  co.  to  issue  $1  250,000 
stock  at  par,  proceeds  to  be  used  for  developments,  &c.  Up  to  Mar.  15 
1919  this  had  not  been  issued. 

Wage  Increase.— V.  105,  p.  1310;  V.  107,  p.  502. 

Strike. — The  employees  of  the  co.  on  Mar.  12  1919  went  on  a  strike  de- 
manding recognition  of  their  union,  a  10-hour  wage  for  a  9-hour  day,  &c. 
The  strike  came  to  an  end  on  Mar.  17  1919,  when  the  co.  agreed  to  treat 
with  the  union,  but  reserved  the  right  to  treat  with  the  non-union  men  also. 
The  other  disputed  points  are  to  be  submitted  to  the  War  Labor  Board. 
V.  108,  p.  1166. 

STOCK  AND  BONDS —      Date.  Rate.       Outstanding.      Maturity 

Stock  $50,000,000  ($100) o$48, 750,000     

P.  S.Newark  Term. Ry.  1st  M J   1915       5  g  J-D  5,000,000  June  1  1955 

$5,000.000g  ($1,000). .c*tfjlnt.  at  Fidelity  Trust  Co..  Newark.  Trustee. 

Oar  trust  certs  Ser  "B" tf/   1910  5  J-J  68.000  See  text 

lint,  at  Fidelity  Tr  Co..  Phila.,  Pa.,  trustee. 
Oar  trust  certfs  Ser  "C"._.  tff   1912       5  M-S  175.000  See  text 

(Penn.  Co.  for  Ins.  on  L.  &  G.  A.,  Trustee. 
Gap  trust  certificates,  Ser  D.(   1917       5  M-N  748,000       See  text 

lint,  at  Philadelphia  Trust  Co.,  Phila., trustee 
Real  estate  mortgages 276,435    

a  lncl.  $18,400  reserved  to  retire  outstanding  stock  of  consolidated  cos. 

Bonds. — TheP.  S.Newark  Term.  Ry.  bonds  are  unconditionally  guar,  as  to 
prin..  Int.  and  sinking  fund  by  endorsement,  jointly  and  severally,  by  the 
Public  Service  Ry.  Co.  and  Public  Service  Corp.  of  New  Jersey.  Sinking 
fund  of  $30,000  annually  beginning  April  15  1920.  Red.  as  a  whole  on  or 
after  June  1  1920  at  105  and  int.  on  six  weeks'  notice  ;  also  callable  for  skg. 
fund  on  June  1  each  year,  beginning  In  1920.  at  102  M  (V.  100.  p.  2011). 

Car  Trust  Certificates  — Series  "B"  certificates  mature  $22,000  on  each 
Jan.  1  and  $23,000  on  July  1.  Series  "C"  certificates  mature  $25,000 
every  March  1  and  Sept.  1.  Series  "D"  certificates  are  secured  on  150 
cars  and  mature  $44,000  s.-a.  May  31  and  Nov.  30. 

SECURITIES  OF  NORTH  JERSEY  STREET  RY. 

•  Date.        Interest.     Outstanding.      Maturity. 

First    mortgage    $15.000.000 (   1898       4  g  M-N   $15,000,000  May  1  1948 

gold  ($1,000  each) tt\ Bankers'  Trust  Co.,  New  York,  Trustee. 

I  Interest  at  Fidelity  Tr.  Co..  Newark,  N.  J. 
Of  the  1st  mtge.  bonds,  $7,230,000  are  owned  by  Public  Service  Corp. 


SECURITIES  OF  JERSEY  OITY  HOBOKEN  &  PATERSON  ST.  RY  ■ 

Date.        Interest.     Outstanding.      Maturity. 

Jer  City  Hoboken  &  Pater- f  1899       4  g  M-N   $14,061,000  Nov    1  1949 

son    1st    mtge    gold    $20,-]  Interest  at  New  Jersey  Title  Guarantee  & 

000.000  ($1,000) c»ntf  I     Trust  Co.,  Jersey  City.  Trustee. 

Bonds  of  Constituent  Cos. — 
North   Hudson   County    Ryl    1888      5  J-J  2,998.000  July   1  1928 

consol  (now  1st)  mortgage^Int.  at  First  Nat.  Bank,  Hoboken.     E.  A. 

$3,000,000 c*ntf  I      Stevens  and  S.  B.  Dod,  trustees. 

Nor  Hud  Co  Ry  lmpt  mtge)    1894       5  M-N  1.291,000  May  1  1924 

$1,292,000  ($1,000) tf  lint,  at  Fidelity  Trust  Co.,  Newark,  Trustee. 

Weehawken  Extension  Mort-J    1895       5  F-A  100,000  Feb    1  1945 

gage  $100,000 .ntf  (Fidelity  Trust  Co..  Newark,  Trustee. 

Paterson  Ry  Con  M(nowlst)/  1891       6  g  J-D  1,250.000  June  1  1931 

g  $1,250,000   ($1,000)   ctflColumbla  Trust  Co..  N.  Y.,  Trustee. 
Paterson   Ry   2nd  gen   mort\   1894       5  A-O  300,000  Oct   1    1944 

$300,000  red  at  any  time  (Fidelity  Tr.  Co.,  Newark,  N.  J..  Trustee. 

($500  and  $1.000) cntf ! 

Bonds. — $5,939,000  J.  O.  H.  &  P.  first  4s  are  reserved  for  prior  Hens. 
Of  the  J.  O.  H.  &  P.  bonds  outstanding.  $1,498,000  are  owned  by  Pub.  Serv. 
Oorp.  The  2nd  5s  of  the  North  Hudson  County  Ry.  expired  May  1  1904. 
but  were  extended  until  May  1  1924.  See  V.  78.  p.  1392.  Tnese  bonds 
are  redeemable  at  110  and  Int.  on  any  int.  date.  V.  78,  p.  1392.  See  also 
V.  97.  p.  1664,  1899.  The  Weehawken  Extension  mtge.  bonds  were  due 
Feb.  1  1915  but  were  extended  for  30  years.  V.  100.  p.  399.  The  Paterson 
Ry.  2d  gen.  M .  6%  bonds  fell  due  Oct.  1 1914  but  were  extended  for  30  years 
at  5% .  V.  98.  p.  1993;  V.  99.  p.  1053.  Red.  April  1  1931  and  on  the  first 
day  of  any  succeeding  Oct.  or  April  by  Public  Serv.  Ry.  Oo.  in  manner 
provided  In  mortgage. 

SECURITIES  OF  UNITED   ST.   RY.   OO.   OF  CENTRAL  JERSEY. 

Bonds  of  Constituent  Cos. —  Date.  Interest.  Outstanding.  Maturity. 
Ellz  Plain  &  Cent  Jer  mtgef   1900       5  g  J-D        $2,400,000  Dec    1  1950 

$2,500,000  ($1.000)g.c*ntfj  Interest   at    Fidelity    Trust    Oo..    Newark. 

No  s  f  &  cannot  be  called  I     Trustee. 
Plainfleld  Street  Ry  first  mtgf  1892       5  J-J  100.000  July   1  1922 

($1,000)  Call  In  1904.c*ntf  lint,  at  Fidelity  Trust  Co..  Newark,  Trustee. 
Elizabeth  &  Raritan  Riv  Stf  1904       5  g  M-N        1,500.000  May  1  1954 

Ry  gen  M  $3.500 ,000---tflFidelity  Trust  Co..  Newark.  Trustee. 
Brunswick  Trac  Mg  ($1,000)1    1896       5  g  J-J  500.000  July   11926 

Cannot  be  called c*ntf  [Fidelity  Trust  Co.,  Newark,  Trustee. 

Middlesex  &  Somerset  Trac  gf   1900       5  g  J-J  1,000,000  Jan     11950 

M  $1,500,000($1,000)  c*ntf\lnt.  at  Fidelity  Trust  Co.,  Newark,  Trustee. 

East  Jersey  1st  mtge  $500,-1    1904       5  g  M-N  500,000  May  1  1944 

000  gold  guar  p  &  1 tflPerth  Amboy  Tr.  Co..  Perth  Amboy.  Trust. 

Bonds. — Of  the  total  Issue  of  Ellz.  Plain.  &  Cent.  Jer.  Ry.  Co.  bonds  dated 
1900,  $100,000  is  held  to  provide  for  like  amount  of  Plalnfield  Street  Ry.  Oo. 
bonds.  See  V.  71,  p.  1310.  Of  Eliz.  &  Raritan  River  Street  Ry.  Co. 
gen.  mtge.  of  1904,  $2,000,000  are  reserved  to  retire  prior  Hens.  Pub.  Serv. 
Corp.  owns  $154,000  Ellz.  PI.  &  Cent.  Jers.  5s  and  $274,000  Ellz.  &  Bar. 
River  St.  Ry.  bonds. 

Dividends. — First  dlv. — 2-3%— paid  Dec.  31  "08;  In  "09.  Dec.,  2%;  In  '10. 
2%;  in  11.  Dec,  l>i%;  in  '12.  Dec,  1H%:  In  '13,  Dec,  \H%:  In  '14, 
Dec. ,  \\i%.  Practically  entire  stock  owned  by  Public  Service  Corporation 
and  dividends  no  longer  reported. 

ROAD,  &c. — Owns  (including  Public  Service  Railroad)  538-878  miles 
first  main  track,  300.464  miles  2d  main  track  and  turnouts  and  59.350  miles 
of  connections,  loops,  yard  track,  &c.  Total,  898.692  miles  of  track, 
597  open  and  1,844  closed  cars. 

Passengers  carried  in  1918,  451,220,806,  of  which  353,190,897  (excl. 
passengers  paying  for  transfers)  were  revenue  and  98,029,909  transfers 
and  passes.  In  1917  476,974,983,  of  which  361,187,782  were  revenue  and 
115,787,201  transfers  and  passes. 

OFFICERS. — Same  as  for  Public  Service  Elec.  Co..  except  that  R.E. 
Danforth  is  the  V.-P.  &  Gen.  Mgr. — V.  107,  p.  1288,  1580,  1837,  1920. 
2098,  2477;  V.  108,  p.  974,  1061,  1166. 

(1)  Consolidated  Traction  Company. 

Incorporated  Mar.  15  1893.  On  June  1  1898  leased  to  North  Jersey 
Street  Ry.  for  999  years,  and  lease  has  now  passed  to  Public  Serv.  Ry.  Co. 
V.  66.  p.  1141.  Validity  of  lease  was  affirmed  in  Feb.  1902  (V.  74.  p.  380) 
and  again  in  Feb.  1903.     V.  76.  p.  382. 

Dividends  under  lease  are  now  4%  per  annum. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  all  paid  In  ($100) J-J  15        $15,000,000         See  text. 

Underlying  bonds — see  below. 7.308,000    

First  mortgage  gold  $15,000.-/   1893       5  g  J-D        15.000.000  June  1  1933 

000  ($1,000) tf  1  Inter  est  at  Bankers  Tr.  Co.,  N.  Y.,  Trustee. 

The  gold  bonds  of  1893  are  secured  not  only  by  mortgage,  but  also  by 
deposit  of  $1,000,000  stock  of  J.  O.  &  Bergen  RR..  $161,625  stock  of 
Newark  Plank  Road  Co.,  $6,000,000  stock  Newark  Passenger  Ry.  and  $99.- 
100  stock  of  Jersey  City  Harrison  &  Kearney  Ry.  Oo. 

ROAD. — Operates  about  190  miles  of  track.  Including  the  N.  J.  Traction 
Co.,  Newark  Passenger  Ry.,  J.  O.  &  Bergen  RR.,  Passaic  &  Newark  Elec. 
Trac.  Co.,  J.  O.  liar.  &  K.  RR.  and  Newark  Plank  Road,  all  of  whose 
stocks  are  owned. 

Stock,  debts  and  mileage  of  the  leased  and  controlled  lines: 


Stock, 

$500,000 

6,000,000 

504.000 

1,000,000 

•100,000 

162,000 

1,000,000 

40.000  shares 


Funded  debt. 


$6,000,000 
500,000 
258.000 


550.000 


Miles. 

New  Jersey  Traction  Oo None 

Newark  Passenger  Ry 83 

Rapid  Transit  Street  Ry 12 

Jersey  City  &  Bergen  RR. 41H 

Jersey  City  Harrison  &  Kearney  Ry 10 

Newark  Plank  Road 4  4-5 

Passaic  &  Newark  Electric  Traction lOJi 

Port  Richmond  &  Bergen  Point  Ferry 

*  On  this  $18,000  has  been  paid  in. 

(a)  Jersey  City  &  Bergen  Railroad. 

ROAD. — Owns  from  Jersey  City  to  Bergen  Point.  &c.  total  track,  41H 
miles.  Controlled  by  Consolidated  Traction  Co.,  all  the  stock  being  de- 
posited as  part  security  for  the  Traction  Oo.  1st  mortgage. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

stock .; $1,000,000  f. -p.   -- 

First    mortgage     $1,000,000/   1873       4H  J-J  258.000  Jan     1  1933 

($1,000) c*ntf  lInt.atBkrs.Tr.Oo..N.Y.,or  IstNat.Bk..  J.O. 

Bonds. — The  bonds  (originally  7s)  matured  Jan.  1  1903.  but  were  ex- 
tended as  4  4s  for  20  years  from  that  date. 

(b)  Newark  Passenger  Railway. — Electric. 
ORGANIZATION.— Incorporated   June    16    1890.     On   July   29   1898 

leased  to  New  Jersey  Traction  for  999  years,  and  so  controlled  by  tne  Con- 
solidated Traction  Co.  of  New  Jersey,  N.  J.  Traction  Oo.  having  been  leased 
to  Cons.  Trac.  Oo.  Jan.  2  1894  for  999  years.  Charter  said  to  be  perpetual. 

LEASE  AND  RENTAL. — Rental  under  the  lease.  $105,000  yearly. 

STOCK  AND  BONDS —       Par.       Interest.     Outstanding.        Maturity. 

Stock $100       Text  $6,000,000  Own.byO.Tr 

Newark  Pass  Ry  1st  cons  M     1.000    5  g  J-J  6.000.000  July   1  1930 

1890  $6,000,000  go!d.c*tflN.  J.  Title  Guar.  Sc  Trust  Co..  Trustee. 

The  $6,000,000  stock  is  all  deposited  as  security  for  the  Consolidated 
Traction  Co.  first  mortgage. 

Interest  on  consol.  5s  Is  payable  at  First  National  Bank,  Jersey  City. 
The  consols  are  guar.  p.  &  1.  by  Consol.  Trac.  Oo.  and  In  Feb.  1895  the 
guaranty  was  stamped  on  bonds.     V.  59,  p.  969;  V.  81.  p.  900. 

ROAD.— Embraces  about  83  miles  of  track. — V.  81.  p.  900. 

(c)  Rapid  Transit  Street  Railway  Co.  of  the  City  of  Newark. 
ORGANIZATION.— June  1   1893  leased  to  Newark  Passenger  Ry.  for 

999  years,  and  included  with  it  in  lease  to  New  Jersey  Traction,  and  so 
forms  part  of  Consolidated  Traction  system. 

STOCK.  BONDS.  ETC.—    Par.  Interest.    Outstanding.  Last  dit.. Ac 

Stock HJi  J-D30      $504,000  See.**?J 

First  mtge  $500,000  g-.c*ntff$l,000         5  g  A-O  500,000  April  1  1921 

Subj.  to  call  at  110  &  Int. lint,  at  Fidelity  Trust  Oo.,  Newark.  Trustee. 

Dividends  of  11H%  yearly  are  guaranteed  by  the  Newark  Passenger  and 
New  Jersey  Traction  companies  upon  the  stock. 

(d)  Passaic  &  Newark  Electric  Traction  Co. 
ORGANIZATION.— Incorporated  April  30  1895  and  acquired  all  the 

$1,000,000  stock  of  Passaic  &  Newark  Electric  Ry.  Consolidated  Trac- 
tion Oo.  owns  all  the  stock  and  guarantees  the  bonds. 

STOCK  AND  BONDS. —     Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000,000     , -.-;=« 

1st  M  $1,000,000  guar  p  &  l]   1897       5  g  J-D  550,000  June  1  1937 

by  Consol  Trac  of  N  J.-.tf  (int.  at  N.  J.  Title  Gu.&Tr.. Jersey  City  .Trus. 


Mar.,  1919.] 
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(2)  South  Orange  &  Maplewood  Traction  Co. 

This  company  was  leased  on  Oct.  1  1903  to  North  Jersey  St.  Ry.  Co.  (now 
merged  In  Public  Service  Ry.  Oo.)  In  perpetuity,  the  rental  being  $2,000 
on  the  preferred  stock  for  first  year  and  increasing  $500  yearly  until  ninth 
year,  when  $6,000  is  paid,  which  amount  Is  to  be  paid  thereafter.  Rental  is 
guaranteed  by  Public  Service  Corporation  of  New  Jersey.     V.  77.  p.  824. 

ORGANIZATION.— Consolidation  In  July  1901  of  South  Orange  & 
Maplewood  Tr.  Co.  and  South  Orange  &  Maplewood  St.  Ry.  Oo.  Stock 
auth.  and  out.,  common,  $75,000;  preferred,  $150,000.     No  bonds. 

i3)   Bergen  Turnpike  Co. 
.eased  to  Public  Service  Ry.  Oo.  Jan.  1  1908. 

ORGANIZATION.— Originally  chartered  on  Oct.  27  1802  with  $51,990 
capital  ($10  shares).  Jersey  Oity  Hoboken  &  Paterson  (now  merged  in  the 
Public  Service  Ry.  Oo.)  owned  a  majority  of  the  stock  and  guaranteed  its 
$1,000,000  5%  bonds,  dated  1901,  due  July  1  1951;  interest  J-J  (tf);  prin. 
and  Int.  payable  New  Jersey  Title  Guar.  &  Trust  Oo.,  Jersey  City,  trustee. 

In  Dec.  1915  the  turnpike  between  Hackensack  and  the  Hudson  County 
line,  south  of  Fairview,  over  which  an  electric  road  was  constructed  in  1902 
was  turned  over  to  the  Bergen  Oounty  Board  of  Freeholders  for  the  sum  of 
SI.  the  P.  S.  Corp.  giving  a  bond  assuring  the  payment  of  the  $1,000,000 
6%  bonds  due  1951.     V.  101.  p.  1974. 

(4)  Orange  &  Passaic  Valley  Ry.  Co. 
Leased  for  900  years  from  Nov.  1  1903  to  Public  Service  Corporation  foi 

Interest  on  the  trust  certificates  Issued  In  exchange  for  stock.  Lease  was 
assigned  to  North  Jersey  Street  Ry.  Oo.  July  23  1907  and  now  held  by 
Public  Service  Ry.  Co.     $923,500  of  the  stock  owned  by  Pub.  Serv.  Corp 

ORGANIZATION. — Incorporated  in  1898  as  successor  of  Suburban 
Traction  Co..  sold  in  foreclosure  July  6  1898. 

BONDS —  Date.       Interest.    Outstanding.      Maturity. 

Stock 1.       $1,000,000    

1st  mtge  $1,000.000 tf?  1898       6  J-D  833,000  Dec    11938 

\N.  J.  Tit.  Gu.  &  Tr.  Oo.  of  Jersey  Oity.  Trus. 

S83.000  of  outstanding  bonds  are  owned  by  Public  Service  Corporation. 

(5)  Camden  &  Suburban  Railway  Co. 

Was  leased  on  May  1  1904  to  Public  Service  Corporation  for  999  years 
rental  being  (in  addition  to  fixed  charges)  $30,000  for  first  year  (1905), 
$36,000  the  second  year,  $42,000  the  third  year,  $48,000  the  fourth  year, 
$54,000  the  fifth  year,  $72,000  the  sixth  year,  $84,000  the  seventh  year. 
$96,000  the  eighth  year,  $108,000  the  ninth  year  and  $120,000  the  tenth 

Sear  and  thereafter.  V.  78.  p.  2383.  Lease  was  assigned  to  Public 
ervlce  Railway  Co.  Sept.  24  1907. 

ORGANIZATION.— Formed  in  1896.  Controls  Camden  Horse  RR. 
(which  Is  leased)  and  West  Jersey  Traction  Co.  (stock  $60,000). 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $3 .000 ,000  ($25) Q-F  See  text.  See  text 

1st  mortgage  $3,000,000  gold/   1896  5  J-J        $1,940,000  July    11946 

($1,000) ctfllnt.at  N.J.Tr.&SafeDep  Co.,Camden.Trus. 

Stock. — The  stock  is  all  outstanding;  20%  paid  in. 

Bonds. — Of  the  1st  mtge.  bonds,  $1 .000,000  are  reserved  to  retire  stock  of 
Oamden  Horse  RR.  and  $60,000  are  for  extensions.     V.  94,  p.  1185. 

ROAD. — Operates  91.3  miles  of  track.  Connection  through  to  Trenton 
Is  made  over  Riverside  Traction  (now  leased  by  P.  S.  Ry.).  V.  78,  p.  1781. 
3383;  V.  88.  p.  1126;  V.  89,  p.  154;  V.  94.  p.  1117.  1185. 

(a)  Camden  Horse  Railroad  Co. 

ORGANIZATION.— Incorp.  March  23  1866.  Stock.  $250,000  ($25). 
Leased  to  Camden  &  Suburban  Ry.  from  Apr.  1  1896  for  999  years.  Rental 
Ac,  received,  $60,000  per  annum,  from  which  is  paid  24%  on  stock.  All 
bonds  have  been  canceled. 

ROAD. — Has  30.11  miles  of  track. 

(6)  Camden  Gloucester  &  Woodbury  Railway  Co. 
Leased  to  Public  Service  Ry.  Co. 

ORGANIZATION. — Entire  $600,000  stock  Is  owned  by  South  Jersey 
Gas,  Electric  &  Traction  Co.     All  bonds  have  been  canceled. 
ROAD. — Comprises  25  miles  of  road. 

(7)  People's  Elevating  Co. 
ORGANIZATION. — Incorporated  in  New  Jersey  May  31  1899. 

la  ail  owned  by  Public  Service  Ry.  Co. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock.  $250,000  ($100) $250,000    

First     mortgage.     $250,000,1   1899       5  g  A-O  175.000  Oct    1    1939 

gold   ($1.000) c*tf/Int.atN.J.TltleGuar.&Tr.Co.,J.O..Truste. 

(8)  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co. 

Public  Service  Corporation  has  acquired  $2,446,350  of  the  $2,500,000 
common  and  $4,633  of  the  $750,000  pref.  stock.  V.  91,  p.  95.  Is  leased 
to  Public  Service  Ry.  for  900  years  from  May  1  1911  for  interest  on  bonds 
and  6%  on  both  common  and  pref.  stocks. 

ORGANIZATION. — Incorporated  at  Trenton,  N.  J.,  on  Feb.  25  1910 
as  a  consolidation  of  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co.  and 
Hudson  River  Traction  Co.  This  company  owns  the  entire  capital  stock 
and  bonds  of  The  Riverside  &  Fort  Lee  Ferry  Co.,  owner  of  the  West  130th 
St.  Ferry.  These  securities  are  all  deposited  under  the  $5,000,000  mort- 
gage. Franchises  perpetual  except  one  for  50  years  and  one  for  99  years. 
Chiefly  private  right  of  way. 

Fares. — For  suit  brought  in  U.  S.  Dist.  Court  asking  that  a  resolution 
passed  by  the  Board  of  Chosen  Freeholders  of  Bergen  County,  N.  J.,  re- 
ducing the  fares  of  this  co.  be  declared  illegal  and  void,  see  V.  99,  p.  407 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.    Dividends 

Stock,  com,  $5,250,000  ($100) 

Stock,  pref.  $750,000  6%  cum 6  F-A 

N  J&HRRY&FColstMJ    1900       4  g  M-S 

$5,000,000  g  ($1.000)-c*tf /Int.  at  U.  S.  Mtge.&Tr.Co..  N.Y..  Trustee. 
Hud  RivTrac  1st  M,  $1,000,-1   1902       5  g  M-S  631.000  Mar.  1  1950 

000  g  ($1.000) tf/Int.  atU.S.  Mtge.  &Tr.  Co.,  N.Y..  Trustee 

Stock. — Pref.  stock  is  redeemable  at  115  and  accrued  dividends.  $1,500 
pref.  stock  in  treasury. 

Bonds. — N.  J.  &  Hud.  River  Ry.  &  Ferry  Co.  bonds  can  be  called  on  any 
Int.  day  at  105  and  int.  upon  six  weeks'  notice.  V.  80,  p.  998.  Hudson 
River  Traction  bonds  are  subject  to  call  on  any  int.  date  at  110.  $67,000 
are  owned  by  N.  J.  &  H.  R.  Ry.  &  Ferry  Co. 

REPORT. — Included  in  Public  Service  Ry. 

ROAD. — Owns  and  operates  31.33  miles  of  track  from  Edgewater.  N.  J. 
(terminal  of  W.  130th  St.  ferry,  N.  Y.  City),  to  Englewood,  Hackensack 
and  Paterson;  also  17.11  miles  of  track  from  Hackensack  to  Hasbrouck 
Heights,  Woodridge,  Rutherford  to  Arlington  and  a  branch  line  from  Has- 
brouck Heights  to  Lodl.  The  cars  of  this  company  operate  to  the  business 
centres  of  Newark.  Passaic  and  Paterson. — V.  92,  p.  462;  V.  99,  p.  407. 

(9)  Riverside  Traction  Co. — Trolley. 

Lease. — Company  is  leased  for  999  years  from  April  1  1912  to  Public 
Service  Ry.  The  lease  provides  for  int.  on  bonds  5%  divs.  on  outstanding 
pref.  stock  and  a  div.  on  com.  amounting  to  $14,193  the  first  year,  in- 
creasing annually  until  seventh  year,  when  the  maximum  of  $20,169  will 
have  been  reached.     V.  94,  p.  699. 

ORGANIZATION. — Incorp.  in  New  Jersey  June  20  1910  as  successor  to 
Camden  &  Trenton  Ry..  sold  at  foreclosure.  See  plan,  V.  88,  p.  1126. 

Owns  395  out  of  400  shares  (par  $501  of  the  capital  stock  of  the  Cinna- 
mlnson  Elec.  Lt..  Pow.  &  Htg.  Co.  of  Riverton,  N.  J.,  which  supplies  the 
towns  of  Beverly,  Delanco,  Riverside,  Riverton  and  Palmyra,  with  light. 
Also  owns  entire  capital  stock  ($50,000)  of  the  Bordentown  Elec.  Co.,  which 
■applies  light  to  Bordentown  and  vicinity. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity 

Common,  $1,100,000  ($50) $747,150    

Preferred,  $400,000  ($50) 5%  266,500    

First  M  $1,500,000  g  ($100.1    1910       5  g  J-D  1,500,000  June  1  1960 

$500  &$  1,000)  call,  at  llOtf  J  Int.  at  West  End  Trust  Co..  Phlla.,  Trustee. 

Bonds. — Subject  to  call,  all  or  any,  on  any  interest  day  at  110  and  Int 
Interest  Is  guaranteed  by  Public  Service  Ry.  V.  94.  p.  280,  352. 

ROAD. — Comprises  32.96  miles  of  track  between  Trenton  and  Riverton 
(where  connection  is  made  with  Camden  &  Suburban  Ry.  Tracks).  By  a 
contract  between  this  company  and  the  Camden  &  Suburban .  the  Riverside 
Traction  cars  run  direct  to  Philadelphia  Ferry  at  Market  and  Federal  streets, 
Oamden.— V.  93,  p.  408;  V.  94.  p.  280.  352.  699. 

(10)  Paterson  &  State  Line  Traction  Co. 

Stock  all  owned  by  the  Public  Service  Railway  Co. 

ORGANIZATION.— Incorp.  in  New  Jersey  Nov.  15  1901.  Stock 
authorized,  $300,000  (Increased  in  July  1913  from  $100,000;  V.  97.  p.  622): 
outstanding.  $150,000. 

BONDS.—  Date.       Interest.     Outstanding.      Maturity. 

1st  mtge  $300,000  gold 1914  5  J-D         $150,000     June  1  1964 

Fidelity  Trust  Oo. .  Newark,  trustee. 


$2,500,000  See  text 
750.000  See  text 
4,011.000  Mar.  1  1950 


PUBLIC  SERVICE  RAILROAD. 

ORGANIZATION. — A  consolidation  (under  agreement  dated  June  30 
1913)  of  the  Elizabeth  New  Brunswick  &  Trenton  RR.  and  the  Trenton 
Terminal  RR.  Capital  stock  authorized,  $500,000;  outstanding.  $285,000. 
all  owned  by  Public  Service  Corp.  of  New  Jersey  except  directors'  shares. 
Regular  trolley  service  between  Newark  and  Trenton  July  1  1913.  and 
service  between  Newark  and  Perth  Amboy  inaugurated  about  July  1  1914. 
V.  97.  p.  522.  The  branch  line  to  Roosevelt  Borough  was  placed  in  opera- 
tion Dec.  8  1915 

On  Aug.  10  1918  the  P.  U.  Oomm.  auth.  the  co.  to  increase  its  rates 
between  Newark  and  Trenton  from  2  to  2  H  cents  per  mile,  with  a  minimum 
charge  of  10  cents,  except  between  Chrome  Junction  and  Chrome,  between 
which  points  a  5-cent  fare  is  to  be  continued. 

(1)  Elizabeth  &  Trenton  RR. 

Lease. — Leased  to  Trenton  Terminal  RR.  (subsequently  merged  in 
Public  Service  RR.  Co.)  for  999  years  from  April  1  1912.  Rental  5%  on 
outstanding  pref.  stock,  and.  beginning  with  the  year  ending  April  1  1916. 
1%  on  outstanding  com.,  with  additional  1%  annually  until  4%  is  paid. 
V.  94.  p.  697. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  May  19  1910  as 
successor  to  the  Trenton  &  New  Brunswick  RR.  and  the  New  Jersey  Short 
Line  RR..  both  sold  at  foreclosure.     See  plan  In  V.  89.  p.  1282.  1349. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $900,000  ($50) -—  A-O  $811,350     

Pref  $300,000  5%  cum  ($50) A-O  180.300    - 

First   mtge   $1,200,000   gold  1    1912       5  g  A-O  990,000  Apr   1   1962 

($1.000) c*.tf/Int.  at  Logan  Trust  Co..  Philadelphia.  Trus. 

Bonds. — First  mtge.  bonds  are  subject  to  call  as  a  whole  on  any  int.  day 
at  110  and  Int.  Prin.  and  int.  are  guar,  under  terms  of  lease  by  thr 
Trenton  Terminal  RR..  whose  obligations  are  guar.  In  turn  by  the  Public 
Service  RR.  and  the  Public  Service  Corporation. 

ROAD. — Owns  49.656  miles  equivalent  single  track;  standard-gaugfc 
closed  cars.     V.  90,  p.  1362;  V.  94.  p.  697. 


NEW  BEDFORD,  MASS. 

NEW  BEDFORD  &  ONSET  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Massachusetts  in  1901.  This  com- 
pany is  owned  in  the  same  interest  as  the  Union  St.  Ry.  Co.  In  June  1906 
issued  $50,000  new  stock  in  exchange  for  the  $150,000  stock  of  the  Taunton 
&  Buzzard's  Bay  St.  Ry..  which  was  a  reorganization  of  the  Middleboro 
Wareham  &  Buzzard's  Bay  St.  Ry.     V.  82,  p.  1438. 

Fare  Increase. — The  Mass.  P.  S.  Comm.  in  Oct.  1917  authorized  the  dis- 
continuance of  the  sale  of  20  tickets  for  $1  and  the  adoption  of  a  straight 
6-CPnt  fare.     V.  105.  p.  1420.     Compare  V.  101.  p.  923. 

In  Aug.  1918  was  auth.  by  the  Mass.  P.  S.  Comm.  to  increase  fares  from 
6  to  7  cents  on  the  condition  that  workingmen's  reduced  rate  tickets  be 
mado  universally  valid  instead  of  being  accepted  only  on  certain  portions 
of  the  line.  V.  107,  p.  697,  906.  In  Dec.  1918  the  co.  filed  with  the  Mass. 
P.  S.  Comm.  notice  of  an  increase  in  fares  from  7  to  8  cents  effective  Jan. 
11  1919.  V.  107,  p.  2376.  This  increase  was  suspended  for  one  month  by 
the  P.  S.  Comm.  V.  108,  p.  379.  No  further  information. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity 

Stock.  $550,000  ($100) $550,000  Dec. '13.  3% 

First     mortgage.     $500,000,  (   1902       5  g  J-J  280,000  Jan.    11923 

gold  ($1,000) c*ntfUnt.  at  International  Tr.  Co.,  Boston,  Trus. 

I     No  sinking  fund  and  not  subject  to  call. 
M  W  &  B  B  1st  mortgage, J   1901       4  g  A-O  150,000  Oct.   1  1931 

$150,000  ($1,000)  g-.cntfllnt.  at  Federal  Trust  Co..  Boston.  Trustee. 

Bonds  .-*-The  Middleboro  Wareham  &  Buzzard's  Bay  bonds  have  no 
sinking  fund,  but  are  subject  to  call  before  Oct.  1  1921  at  105  and  int. 
See  V.  73,  p.  1313.  Int.  was  formerly  5%  .  but  on  consolidation  with  New 
Bedford  &  Onset  was  reduced  to  4%. 

ROAD. — Owns  44.05  miles  of  track  between  Falrhaven  and  Onset  and 
In  Middleboro  and  to  Buzzard's  Bay  and  to  Monument  Beach.  27  passen- 
ger cars,  4  snow  plows,  4  miscellaneous  and  96  electric  motors. 

EARNINGS. — For  years  ending  Dec.  31: 

Cal.  Year —  Gross.  Net.       Int.  &  Taxes.       Surplus. 

1917 $190,604  $37,961  $29,349  $8,612 

1916 176,498  29.333  29,709  def.376 

In  1917  carried  21,934,169  revenue  passengers. 

Latest  Earnings. — For  cal.  year  1918,  gross,  $134,991;  net,  after  taxes, 
$22,619.     In  1917,  gross,  $147,345;  net,  after  taxes,  $29,628. 

OFFICERS. — Pres.,  H.  H.  Crapo;  V.-P.,  E.  S.  Wilde:  Sec,  Clarence 
A.  Cook;  Treas.,  E.  F.  Nicholson;  Supt.,  Geo.  P.  Dole. — V.  107,  p.  501. 
697,  906,  2376;  V.  108,  p.  379.     

UNION   STREET   RAILWAY.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Massachusetts  on  March  18  1887 
as  a  consolidation  of  Acushnet  St.  Ry.  and  New  Bedford  &  Falrhaven  St. 
Ry.  On  Nov.  1  1910  consolidated  with  Dartmouth  &  Westport  St.  Ry. 
V.  91.  p.  465,  519.  718,  1096.  ,  „„„„  ,„„ 

In  June  1918  was  auth.  by  the  Mass.  P.  S.  Comm.  to  Issue  $812,500 
capital  stock  at  par,  the  proceeds,  it  is  reported,  to  be  used  to  pay  outstand- 
ing debt  and  for  improvements,  &c,  including  the  construction  of  a  new 
power  house.  V.  106.  p.  2758.     Compare  V.  106.  p.  1797.  _.-,_. 

STOCK  AND  BONDS —       Date.       Interest.    Outstanding.  Last  div. Ac. 

8tock   $1,625,000  (par  $100) Q-F  $1,625,000  Feb  '19,2% 

First  M  $27000  000($1.  000)  ,f   1914     4H  g  J-J    m      250,000  Jan.    11934 

gold,  no  sinking  fund.-ntf  tint,  at  Old  Colony  Trust  Co..  Boston.  Trust. 
Notes  payable  Sept.  1  1918 -—    .  375.000    -- — 

Bonds.— Redeemable  after  Jan.  1  1919  at  110.  Issued  to  retire  consol. 
mtge.  of  1894.  due  Jan.  1  1914.     V.  97.  p.  1584.  1664. 

Dividends.— In  1896-97,  10%;  In  1897-98.  6%;  1899  and  since,  8%. 

ROAD  &c — Operates  63.69  miles  (of  which  55.53  mi!es  are  owned)  in 
New  Bedford  and  adjacent  towns,  and  connects  New  Bedford  and  Fall 
River.  220  passenger  cars;  14  freight  and  service  cars  and  14  snow  plows. 
A  new  power  house  at  New  Bedford,  Mass.,  costing  about  $650,000,  is 
under  construction. 

EARNINGS— For  years  ending  Dec  31: 
Cal    Year—  Gross.  Net.     Int.  &  Taxes.  Dim.  (8%).       Surplus 

1917  $1,155,864         $286,322         $117,017         $130,000         $39,304 

1916 1084  256  334!637  96.887  130.000  107.750 

Latest' Earnings. —For  cal.  year  1918,  gross,  $1,143,912;  net  after  taxes. 
$185,022.     In  1917,  gross,  $1,154,231;  net    after  taxes    $191  106. 

OFFICERS.— Pres..  H.  H.  Crapo;  V.-P..  E.  S.  WUde;  Sec.  O.  A. 
Cook-  Treas..  E.  F.  Nicholson;  Supt..  E.  S.  Wilde,  all  of  New  Bedford.— 
V°98,  5.  525;  V.  105,  p.  1803;  V.  106,  p.  1127,  1797.  2758. 

NEW  HAVEN,  CONN. 
NEW  YORK  NEW  HAVEN  &  HARTFORD  RY.  (Trolley  lines.) 

The  New  York  New  Haven  &  Hartford's  interests  in  trolley  lines  hare 
been  very  extensive,  but  under  an  agreement  reached  with  the  U,  8.  Govt. 
In  1914  the  company  has  pledged  Itself  to  dispose  of  the  same 

The  trolley  companies  owned  by  the  N.Y.N.H.&H..  which  are  now  to 
be  disposed  of  under  the  decree  of  the  Federal  Court,  are  as  follows: 
Berkshire  Street  Ry.  The  Hooslck  Falls  RR.  Oo. 

Connecticut  Co.  The  Vermont  Co. 

New  York  &  Stamford  Ry.  Westchester  Street  RR. 

Rhnde  Island  Co.  Shore  Line  Electric  RR.  of  N.  Y. 

TheN  Y.  N  H.  &  H.  also  owns  $4,984,938  of  the  $5,005,250  stock  of  the 
N  Y  Westchester  &  Boston  Ry.,  an  electric  road,  which  it  Is  under  no  obli- 
eation  to  dispose  of  and  which  will  be  developed  as  part  of  the  New  H area 
fystem.— V.?9.  p.  270.  604.  1125.  1210:  V.  100.  p.  642;  V.  104.  p.  2019. 

Control EpaZl?^  rr$s°  «P-On  Oct.  27  1914  the  $40,000,000  capital  stock 
of  this  co.  held  by  New  England  Navigation  Co.  was  transferred  to  five 
trustees  pursuant  to  the  requirements  of  the  U.  S.  Dept.  pf  Justice.  V  00. 
D  1451  pThe  New  Haven  Co.  has  bound  itself  to  sell  the  stock,  and  th; 
trustees' are  to  use  their  best  endeavor  to  complete  the  sale  before  July  1 
1919.  The  trustees  are:  Judge  Walter  C.  Noyes  of  New  London,  Leonard 
M  Daggett  of  New  Haven.  Charles  Cheney  of  South  Manchester.  Morgaa 
B  Brainani  of  Hartford  and  Chas.  G.  Sanford  of  Bridgeport.  See  remarks 
under  N.  Y.  N.  H.  &  H.  RR.  Co.  above  and  V.  98.  p.  1000    1245. 

This  is  the  company  which  operates  the  trolley  lines  In  Connecticut 
controlled  by  the  N.  Y.  N.  H.  &  H.  and  which  formerly  were  comprised  la 

^ORGANfeTIO^-Incor^.  In  Connecticut.  Entire  $40,000,000  stock 
and  $1  000.000  debentures  owned  by  New  Haven  Co.  June  1  J 90/ 
began  operating  the  lines  comprising  the  Consolidated  Railway  (merged 
in   1907  in  the  New  York  New  Haven  &  Hartford);  February  28  1910 

,  purchased  substantially  ail  the  various  street  railway  properties  of  the 

1  N  .  Y.  New  Haven  &  Hartford  In  Connecticut. 
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On  March  1  1910  all  the  gas,  water  and  electric-light  properties  formerly 
operated  by  the  Connecticut  Co.,  but  owned  or  leased  by  N.  Y.  N.  H. 
&  H.  RR.  Co.,  were  transferred  to  the  Housatonic  Power  Co.,  which  com- 
pany Increased  Its  stock  from  $1,000,000  to  $3,000,000.  to  pay  for  the 
acquisitions.  On  Jan.  1  1912.  however,  the  gas-distribution  lines  of  the 
Housatonic  Power  Co.  and  also  the  lines  supplying  electricity  (not  the 
power  plants)  in  "Waterbury,  New  Britain,  Greenwich,  Norwalk  and 
Naugatuck  were  taken  over  under  a  sub-lease  for  994  years  dated  Oct.  1 
1911  by  the  United  Elec.  Lt.  &  Water  Co.     V.  94.  p.  71;  V.  93,  p.  1669. 

Lease. — The  Connecticut  Co.  owns  and  has  leased  to  the  Shore  Line  Elec. 
Ry.,  89.20  miles  of  track  in  New  London,  Willlmantic,  Danlelson  and  Put 
nam.   See  separate  statement  fo*  The  Shore  Line  Elec.  Ry.  further  below. 

Fare  Decision. — In  Aug.  1917  Judge  Gager  in  the  Superior  Court  of  New 
Haven  County  dissolved  an  injunction  restraining  the  company  from  dis- 
continuing the  sale  of  tickets  at  six  for  25c.  or  25 for  $1  in  Waterbury,  Conn.. 

In  Sept.  1917  the  co.  announced  an  increase  in  trolley  fares  from  5  to  6 
cents,  or  17  tickets  for  $1.  effective  Oct.  1  1917.  on  all  lines  operated  by  the 
company  in  Conn.  V.  105,  p.  1208;  V.  107,  p.  2376.  In  April  1918  the 
P.  U.  Comm.  sustained  the  company's  action,  denying  the  petition  of  the 
city  of  Hartford  for  a  reduction.  V.  106,  p.  1461.  The  city  has  appealed, 
but  the  decision  of  the  P.  U.  Comm.  was  upheld  by  the  courts. 

Rate  Increase. — In  Oct.  1918  was  auth.  by  the  Mass.  P.  S.  Comm.  to 
increase  freight  rates.     V.  107,  p.  1384. 

Government  Loan. — In  Sept.  1918  obtained  a  loan  through  the  United 
States  Housing  Corp.  of  approximately  $1,350,000  to  provide  funds  for 
constructing  tracks  to  provide  transportation  of  munition  workers  in  Bridge- 
port.  V.  107,  p.  1099. 

Appeal  for  State  Relief. — In  Feb.  1919  this  company  and  the  Shore  Line 
Electric  Ry.  Co.  appealed  to  the  Connecticut  Legislature  for  relief,  in  view 
of  the  abnormal  operating  conditions.  The  companies  asked  to  be  relieved 
from  excessive  taxes  and  from  the  burdens  imposed  by  State  laws,  such  as 
paving,  &c.  V.  108,  p.  578.  A  bill  has  been  introduced  in  the  Connecticut 
General  Assembly  for  State  aid  to  the  company  to  the  extent  of  $2,000,000. 
The  Conn.  P.  U.  Comm.  will  first  give  hearings  to  determine  the  need  and 
then  decide  on  the  payment  of  sums  as  required.     V.  108,  p.  683. 

Municipal  Purchase  Possible. — On  Jan.  27  1919  the  Hartford  Board  of 
Aldermen  voted  unanimously  to  ask  power  from  the  State  Legislature  to 
purchase  the  company's  Hartford  lines.     V.  108,  p.  479. 

The  following  companies  have  been  aosoroed  or  are  leased  or  controlled 


Branford  Lighting  &  Water  Co.     V. 

81.  p.  155.  210. 
Connecticut  Railway  &  Lighting  Co. 

V.  83.  p.  1524. 
Danlelson    &    Norwich    Street    Ry. 

V.  79,  p.  268. 
E.  Hartford  &  Glastonbury  St.  Ry. 
Fair  Hav.  &  Westv.RR.  V.78,p.989. 
Farmington   Street   Ry.     V.   69.   p. 

283;  V.  89,  p.  693,  1542. 
Greenwich  Tram.  Co.  V.  80,  p.  118. 
Hart.Man.&Rockv.T.Co.  V.82.P.280. 
Hartford  &  Middletown  Street  Ry. 
Hartford  Street  Ry. 
Merlden  Electric  Ry.  V.  79.  p.  268. 
Merlden  Horse  RR.     V.  79.  p.  268. 
Merlden  Southington  &  Compounce 

Tramway  Co.     V.  83.  p.  1524. 

•These  roads  were  leased  In   1912  to  Shore  Line  Electric  Ry..  which 

The  N.  Y.  N.  H.  &  H.  RR.  offered  to  exchange  $100  of  Its  stock  for  $200 
of  certain  issues  of  the  Oonsol.  Ry.  Co.'s  debentures.  See  V.  82.  p.  803. 
and  V.  83.  p.  1037.  $17,585,000  of  debentures  have  been  so  exchanged  for 
$8,792,500  N.  Y.  N.  H.  &  H.  RR.  stock.  The  following  shows  the 
details  for  each  issue  of  debentures: 

Debentures  of  .The  Consolidated  Railway  Company — All  tax  free. 

Ex.  for  Stk.  or 


Middletown  Street  Ry.  V.  79.  p. 268. 
•Montvllle  Street  Ry.  V.  79.  p.  268. 
New  Haven  St.  Ry.  V.  79.  p.  989. 
New  Haven  &  Centrevllle  Street  Ry. 

V.  78    d.  989. 
New'  Ha'v.  &  W.  Haven  Horse  RR. 
♦New  London  St.  Ry.  V.  79.  p.  268. 
♦Norwich  Street  Ry.  V.  79,  p.  268. 
•Putnam  &  Thompson  Street  Ry. 
Stafford  Springs  Street  Ry. 
Stamford  Street  Ry. 
Torrlng.  &  Win.  St.  Ry.  V.85.P.1463. 
Wallingford  Tramway  Co. 
Waterbury  &  Pomperaug  Val.  St.Ry. 
West  Shore  Ry.  Co.  V.  78.  p.  989. 
•Willimantic  Trac.  Co.  V. 81.  p. 1176. 
Winchester  Ave.  RR.  V.  78.  p.  989. 


Issul —  Authorised. 

July  1  "04.  50-yr..  4g  J-J  $5,000,000 
Jan.  2  '05.  50-yr..  4g  J-J     4.000.000 
Apr.  1 '05.  50-yr..  4g  A-O  3.500.000 
Jan.  1  '06.  50-yr..  4g  J-J   10.000.000  »10.000.000 
Mar.l  '07.  10-yr.,  5%  con.  15.000 .000       5.000,000 


Issued.  Pur.  &  Cancel.  Still  Out. 
$5,000,000  $745,000  <J$4.255.000 
1,691,000  o2.309.000 
2.160  000  ol.340.000 
7.989  000  o2.011.000 
5.000.000        


4.000,000 
•3.500.000 


Total  exchangeable.. $37 .500 .000  $27,500,000  $17,585,000 

Peb.  1   1905.  25-year, 

now  4  g  F-A  (see  text)      1.000.000       1,000,000  28.000 


$9,915,000 
972.000 


Total  of  all $38,500,000  $28,500,000  $17,613,000  $10,887,000 

•Guaranteed,  principal  and  Interest,  by  N.  Y.  N.  H.  &  H.  RR.  a  These 
•mounts  cannot  be  Increased,  as  remainder  of  Issues  has  been  canceled, 
b  Not  exchangeable  for  stock. 

The  debentures  are  In  coupon  form  of  $1,000  each  and  fully  registered 
debentures  of  $10,000  each,  which  are  non-Interchangeable. 

BONDS —  Date.       Interest.     Outstanding.     Maturity. 

Equipment  notes  Series  "A"..   1915         5  A-O  $164,000        See  text. 

Equipment  notes  Series  "B"J    1916  4H  8  M-S  15       236,000         See  text. 

gold  $460,000  ($1,000). ..c\Int.  at  Security  Tr.  Co.,  Hartford,  trustee. 
N   H  &  Oenterv   1st  M.  g.V   1893       5  g  M-S  283.000  Sept.  1  1933 

aesum'd  byN  Y  NH&H.ntf  1 

New  Haven  Street  RR. — 
Hartford     Street    Ry,    nowf   1900       4  g  M-S         2.500.000  Sept.  1  1930 

1st  mortgage.    $2 .500 ,000 j Conn.    Tr.    &    Safe    Dep.    Co..    Hartford. 

($1,000)  g c*ntf  I     Trustee.  Int.  at  New  York  or  Boston. 

Hartford  St  Ry  deben  "M"ntt  1900       4  J-J  15  165.000  Jan    1    1930 

Wore  &  Ooan  East  1st  M  s  f  g\   1902       434  g  J-J       1.992.000  Jan    1    1943 

$3,100,000  ($1.000).. -c*tf) Interest  at  New  York  Trust  Co..  Trustee. 
Hart  Man  &  Rock  first  mtge 

$300,000  ($1,000)  gold.ntf  1894       6  A-O  200.000  Oct    1    1924 

Merlden  Horse  Railroad  con-)    1894       5  g  J-J  415.000  Jan    1    1924 

solldated     mortgage     gold  ^Interest  at  Glrard  Trust  Co.  of  Philadelphia. 

$500,000 tf)      State  Treasurer  of  Connecticut,  Trustee. 

Mer  South  &  Oomp  1st  M  gj    1898       5  g  J-J  175.000  July  1  1928 

$200,000    ($1,000)    c»    ntfj  Optional  at  110  and  Interest. 

callable  at  1 10  since  1903.  .  (Interest  at  Trust  Co.  of  America.  New  York. 
Greenwich     Tramway     first     1901       5  g  J-J  320.000  July  1  1931 

mtge     $400,000      ($1. 000)  j  Interest  at  New  York  Trust  Co..  New  York. 

gold c*.ntf  I     State  Treasurer  of  Connecticut,  Trustee. 

Stafford  Spgs  St  Ry  1st  M  g  tf 5  J-J  400.000  July  1  1956 

Provisional  debentures 1916       5%  1,000,000     To  1922 

Bonds. — The  Consolidated  Ry.  debentures  are  not  subject  to  call.  AU 
the  debentures  have  printed  on  their  face  the  statement  that  if  a  mortgage 
Is  made  on  any  or  all  of  the  company's  property  which  was  owned  on  Jan.  1 
1605.  except  to  renew  existing  mortgages,  the  debentures  shall  participate 
In  the  security  of  such  mortgage.  The  debentures  due  in  1930  bore3% 
Interest  from  Feb.  1  1905  for  first  5  years  and  34  %  for  next  5  years.  From 
Feb.  1  1915  to  maturity  bear  4% .  They  were  issued  to  pay  for  acquiring 
the  Berkshire  St.  Ry.  (V.  80,  p.  471).  which  co.  was  subsequently  acquired 
by  the  New  Engl.  Inv.  &  Security  Co.,  then  in  turn  re-acquired  by  the  N.  Y. 
N.  H.  &  H.  The  $3,500,000  debentures  due  April  1  1955  were  issued  to  ac- 
quire the  Hartford  Street  Ry.  The  $10,000,000  debentures  of  Jan.  1906 
were  Issued  to  the  N.  Y.  N.  H.  &  Hartford  for  advances. 

The  Series  "A"  equipment  notes  mature  $41,000  s-a  April  and  Oct. 
The  Series  "B"  equipment  notes  are  secured  by  equipment,  costing  more 
than  $580,000.  the  company  paying  more  than  $120,000  in  cash.  They 
mature  $46,000  s.-a.  Mar.  and  Sept.  15  from  1917  to  1921.  Tax-free  in 
Connecticut  when  held  by  individuals.     V.  103,  p.  1117. 

Of  the  Worcester  &  Connecticut  Eastern  bonds,  no  more  will  be  Issued. 
A  sinking  fund  on  these  bonds  commenced  In  1908  of  not  to  exceed  1  %  of 
bonds  outstanding.  Bonds  cannot  be  called,  but  may  be  bought  on  a  3% 
basis  or  better,  and  kept  alive  for  sink.  fd.  See  V.  75,  p.  1204.  $'>44.000 
In  sink,  fd.,  incl.  In  amount  reported  outstanding. 

EARNINGS. — Of  Connecticut  Co.  for  year  ending  Dec.  31 

Dec.  31  Operating       Net  (.after         Other  Interest.    '     Balance. 

Year.  Revenue.  Taxes).         Income.     Rentals.  &c.      Surplus. 

1918 $9,935.7.50     $1,209,429     $242,111     $1,250,565        $200,975 

1917. 10,023,162        1,607,648       220.921        l^OS^l  619.848 

ROAD. — Connecticut  Company  operates  722.201  miles  of  line  (of 
which  416.762  miles  are  owned.  295.172  miles  leased  and  10.267  miles 
operated  under  trackage  rights),  serving  the  following  cities  and  towns- 
Cities  of  New  Haven,  Hartford,  Bridgeport,  Waterbury,  New  Britain 
Merlden.  Middletown.  Stamford,  South  Norwalk,  Rockvllle,  Derby' 
Shelton.  Ansonia,  and  the  towns  of  East  Haven.  Branford,  North  Haven' 
Wallingford.  Hamden.  Orange,  Southington.  Plalnvllle.  Farmington' 
Portland,  Mlddlefleld,  Cromwell,  Rocky  Hill,  Wethersfleld,  West  Hart- 


ford, Bloomfleld,  Windsor,  Stafford,  East  Hartford,  East  Windsor, 
South  Windsor,  Manchester,  Vernon,  Glastonbury,  Greenwich, 
Stratford,  Milford,  Huntington,  Falrfeld,  Westport,  Norwalk,  Darien, 
Naugatuck,  Watertown.  MIddlebury.  Thomaston.  Torrington.  Winchester, 
Beacon  Falls,  Seymour,  Cheshire,  Newington  and  Berlin,  Connecticut. 
Standard  gauge.  Cars  operated  Dec.  31  1918.  1.444  passenger  and  333 
freight,  &c.  cars;  total,  1,777. 

OFFICERS. — Pres..  Lucius  8.  Storrs;  V.-P.  &  Gen.  Mgr.,  J.  K.  Punder- 
ford;  Sec..  Victor  S.  Curtis;  Treas.,  E.  T.  Chapman;  Compt.,  I.  A.  May.  all 
of  New  Haven.— V.  107,  p.  1384,  2376;  V.  108,  p.  77.  479,  578,  683. 

(1)   Connecticut  Railway  &  Lighting  Co. 

As  of  Dec.  31  1917.  the  United  Gas  Impt.  Co.  owned  $3,874,500  common 
and  $7,180,500  pref.  stock. 

Lease. — Leased  for  999  years  from  Aug.  1  1906  to  the  Consolidated  Ry. 
Co..  which  latter  has  since  been  merged  in  the  N.  Y.  N.  H.  &  H.  RR.  Co. 
Rental  amounted  to  $975,000  for  the  year  1906-07  and  Increases  gradually 
until  It  reaches  $1,452,500  in  1920.  The  common  shareholders  paid  the 
Colonial  Trust  Co.,  trustee,  $10  per  share  on  their  stock,  which,  with 
the  surplus  rental  received  under  the  lease,  provides  a  fund  which,  it  is 
announced,  is  sufficient  to  pay  4%  per  annum  on  both  com.  and  pref. 
shares.  All  the  stock  assented  to  this  arrangement.  Preferred  share- 
holders agreed  to  accept  4%  dividends  during  the  term  of  the  lease,  instead 
of  5%.  V.  84.  p.  507.  On  Aug.  15  1917  rate  was  increased  to  4K%  per 
annum  on  both  pref.  and  com.  stocks.  Pref.  stock  was  issued  in  satis- 
action  of  unpaid  accumulations  of  dividends  on  pref.  shares  to  Aug.  1  1906. 

ORGANIZATION. — Originally  chartered  In  Connecticut  July  2  1895  a* 
the  Gas  Supply  Co.  Charter  amended  and  name  changed  March  2  1899  ts 
Connecticut  Lighting  &  Power  Co..  for  the  purpose  of  uniting  various  streeo 
railway  and  light  and  power  properties  in  Connecticut.  Name  changed  at 
at  present  on  Jan.  10  1901.  V.  71,  p.  1269;  V.  72,  p.  44.  It  is  a  consolida- 
tion of  the  following  companies: 


Bridgeport  Traction  Co 

Central  Ry.  &  El.  Co.  of  New  Brit. 

Cheshire  Street  Railway  Co. 

Derby  Street  Railway  Co. 

Greenwich  Gas  &  Electric  Ltg.  Co 

Milford  Street  Railway  Co. 

Naugatuck  Electric  Light  Co. 

Naugatuck  Valley  Electric  Ry.  Co 

Norwalk  Gas  Light  Co. 

STOCK  AND  BONDS—      Date. 

Common  stock  ($100) 

Pref  5%  cum  after  Jan  1  1904 
($100)  (reduced  to  4%  un- 
der lease  to  New  Hav  Co.. 

1st   &    ref  $15,000,000   gold]    1901 


Norwalk  &  So.  Norwalk  El.  Lt.  Co. 
Norwalk  Street  Railway  Co. 
Norwalk  Tramway  Co. 
Shelton  Street  Railway  Co. 
Southlngt'n  &  Plantsv.  Tramway  Co. 
Thomaston&  Watertown  Elec .  Ry  .Co . 
Waterbury  Traction  Co. 
Westport  &  Saugatuck  Street  Ry.  Co. 


Bridgeport  Traction  mort- 
gage $2,000,000  gold  ($1. 
000)---.-.. c 


Interest. 


Q-F  15 


Outstanding. 
$8,977,200 


Maturity 
See  text. 


8.142,900        See  text. 
4HgJ-J     12.551.000  Jan    1    1951 


($1,000)  sinking  fund.c*tf|lnt.  at  Equitable  Trust  Co..  N.  Y.,  Trustee 


1893       5  g  J-J  706,000  July  1   1923 

Trustee.  Fidelity  Trust  Co.,  Newark,  N.  J. 
Interest  at  Redmond  &  Co.,  New  York. 
Connecticut  Light  &  Pow.ntf  1899       5  J-J  209,000  Jan    1    1939 

Bonds — Of  the  1st  and  refunding  mortgage  bonds,  $915,000  reserved  to 
retire  the  prior  bonds.  The  remainder  was  reserved  for  extensions  or 
betterments,  but  under  lease  to  the  New  Haven  road  cannot  be  Issued  for 
any  purpose  without  consent  of  lessee.  V.  84,  p.  507.  Statement  to  New 
York  Stock  Exchange  In  V.  73,  p.  852;  also  V.  79.  p.  2745;  also  V.  85.  p.  921. 

Bonds  were  formerly  not  subject  to  call,  but  on  June  23  1904  a  supple- 
mental mortgage  was  made  giving  the  right  to  call  bonds  on  any  Interest 
date  at  105  and  Interest  and  establishing  a  sinking  fund  of  \i  of  1%  per  an- 
num on  bonds  outstanding;  bonds  acquired  by  the  sinking  fund  are  to  be 
kept  alive  and  bear  Interest.  $1,068,000  bonds  In  sinking  fund. 
Bondholders  assenting  to  the  supplemental  mortgage  had  their  Interest 
guaranteed  by  the  United  Gas  Improvement  Co.  by  endorsement.  See 
V.  79.  p.  626.  for  form  of  guaranty.  Offer  expired  Oct.  1  1904  and  was 
accepted  by  $10,682,000  of  outstanding  bonds.     See  V.  83.  p.  969. 

ROAD. — Owns  170.982  miles  main,  80. 427  miles  second  and  9.093  miles 
side  tracks;  total.  260-502  miles,  reaching  Milford,  Bridgeport.  Stratford, 
Southport,  Shelton,  Derby,  Ansonia.  Seymour,  Westport.  Saugatuck, 
Norwalk,  South  Norwalk,  New  Britain,  Darien  and  Stamford;  also  lines  in 
Naugatuck,  Waterbury,  &c.  System  connects  with  the  Fair  Haven  & 
Westvllle  RR.  Into  New  Haven  from  Bridgeport  and  Derby,  and  company 
also  has  traffic  contract  with  the  Hartford  Street  Ry.  for  reaching  Hart- 
ford.    Gauge,  4  feet  8  4  Inches.     35  to  95-lb.  rails. 

EQUIPMENT. — Total  cars,  474;  closed  passenger,  199;  open  passenger. 
201;  miscellaneous,  74.  Oar  barns.  20;  also  4  complete  electric-light  plants; 
also  owns  gas  plant  at  Norwalk  and  operates  gas  plant  at  Waterbury. 

REPORT  FOR  cal.  year  1917  and  year  ending  June  30  1916: 

Year  Rentals  &     Int.  on    General    Sink.        Divi-  Balance. 

Ending —         Int.  Rec'd.     Bonds.     Exps.     Funds.      dends.  Surplus. 

Dec.  31  1917-.$1,410,094  $610,545  $5,368  $62,755  $742,871  def.$10.446 
June  30  1916..   1.402,645     610.545     4,785     62,755     684,804  39,756 

OFFICERS.— Pres..  R.  A.  O.  Smith;  V.-P.,  Walton  Clark:  Sec.  G.  W. 
Outran;  V.-P.  &  Treas..  Lewis  Lillle  Office.  New  Haven.  Oonn  — 
V.  84,  p.  1366;  V.  85,  p.  921;  V.  86.  p.  228;  V.  106.  p.  601;  V.  107.  p.  401. 

(2)  West  Shore  Railway. 

ORGANIZATION.— Organized  Dec.  15  1893.  Leased  on  Dec.  14  1895 
to  Winchester  Ave.  RR.  for  99  yrs.  for  int.  on  bonds  and  5%  dlv.  on  stock. 
Lease  assumed  Feb.  28  1910  by  the  Connecticut  Company,  which  operate* 


the  property. 

Wage  Award  by  War  Labor  Board. 


-V.  107,  p.  503. 
TOOK  AND  BONDS —      Date.        Interest.     Outstanding.       taturity 


Stock.  $200,000  ($25). 

ROAD. — Owns  7.42  miles  of  track. 


$80,000  See  text 
Standard  gauge. — V.  107.  p.  503. 


THE  RHODE  ISLAND  CO. 

Receivership. — On  Jan.  30  1919  Judge  Tanner  in  the  Superior  Court  at 
Providence,  R.  I.,  appointed  Frank  H.  Swan,  of  Providence,  temporary 
receiver  for  the  company  on  petition  of  John  J.  Orr,  a  contractor.  V.  108. 
p.  481.  On  March  4  1919  Frank  H.  Swan,  Theodore  F.  Green  and  Zenas 
W.  Bliss  were  appointed  permanent  receivers.     V.  108.  p.  974. 

For  statement  showing  Company's  condition  as  set  forth  in  the  receiver- 
ship petition  see  V.   108,  p.  684. 

Control  Passes  to  Trustees. — On  Nov.  7  1914  the  securities  of  The  Rhode 
Island  Co.,  the  Providence  and  Danlelson  Ry.  and  the  Seaview  RR.  (see 
V.  99.  p.  1452),  formerly  held  by  the  N.  Y.N.  H.  &  H.  RR.  Co.  and  carry- 
ing complete  control  of  the  system,  were  transferred  to  five  trustees  at 
required  by  the  U.  S.  Department  of  Justice. — V.  99.  p.  1452.  These 
trustees  are  to  exercise  their  best  effort  to  sell  the  securities  of  these  com- 
panies by  July  1  1919.  The  trustees  are:  Rathbone  Gardner.  Theodore 
Francis  Greene,  John  O.  Ames  and  John  P.  Farnsworth,  all  of  Providence. 
See  N.  Y.  N.  H.  &  H.  RR.  statement  above  and  V.  98,  p.  1000.  1245. 

ORGANIZATION.— Created  in  1902  by  Special  Act  of  the  Rhode  Island 
Legislature.  Leases  the  Union  Railroad  Co. .  the  Pawtucket  Street  Railway 
Co.  and  the  Rhode  Island  Suburban  Railway  Co. — see  terms  under  United 
Traction  &  Electric  below.  The  Rhode  Island  Co.  has  no  bonds.  In 
June  1907  purchased  the  Providence  &  Burrillvllle  Street  Ry..  the  Colum 
blan  Street  Ry.  and  the  Woonsocket  Street  Ry.  companies.  V.  84.  P-  1368 

In  June  1911  leased  the  Providence  &  Danlelson  Ry..  the  Seaview  BR 
and  Narragansett  Pier  RR.  (the  last  mentioned  was  taken  over  by  the 
U.  S.  Railroad  Administration  on  Aug.  1  1918) — see  terms  under  separate 
companies  below.     V.  92,  p.  1566. 

Franchise. — On  May  27   1912  entered  into  an  agreement  with  city  or 
Providence  granting  the  company  a  20-year  franchise  from  July  1 JU 
under  regulations  as  to  operations,  equipment,  &c.  principally  mentioned 
in  V.  95.  p.  619.  ,         .„. 

Fares. — In  April  1917  the  company  accepted  the  provisions  of  an  Act 
passed  by  the  General  Assombly  and  signed  by  the  Governor  calling  ror  an 
investigation  of  the  co.'s  affairs  and  the  affording  of  financial  relier. 
found  just.  The  special  committee  appointed  to  make  the  investigation 
submitted  its  report  in  March  1918  (v.  106.  p.  1127;  see  also  V.  105.  P. 
2090),  recommending,  among  other  things,  a  modified  zone  system.  W1H 
certain  tax.  franchise  and  other  reforms.  A  special  legislative  committee 
was  appointed  to  examine  the  commission's  report,  which  it  fai.ed  to  ap- 
prove, recommending  instead  a  6-cent  fare.  The  Rhode  Island  i  .  u. 
Comm..  however,  declared  that  a  flat  6-cent  fare  was  unjust  and  inoquitanie 
and  ordered  the  establishment  of  a  modified  zone  system  which  will  iiutuim 
charges  on  long  runs,  the  extension  of  transfer  privileges,  rerouting  o» 
several  lines  in  Providence,  &c.  V.  106.  p.  1127.  The  R.  I.  Legislature 
also  favored  the  zone  system  and  in  April  1918  authorized  the  °,°  •,,.,?,,, 
it  into  effect  May  5  191S.  In  Aug.  1918  was  auth.  by  the  I.-S.  O.  C  onim. 
to  adopt  zone  faros  between  Providonce  and  Massachusetts  pop*""-  *• 
107.  p.  803.  906.     In  Sept.  1918  applied  to  the  Rhode  Island  P.  U.  Comm. 


Mae.,  1919. 


ELECTRIC  RAILWAYS 


79 


for  auth.  to  increase  faros  sufficient  to  produce  $1,900,000  per  annum 
additional  revenue.  The  application  calls  for  a  reduction  of  the  present 
5-cent  zone  from  2lA  to  2  miles  and  the  establishment  of  a  second  5-cent 
zone  194  miles  in  length,  all  zones  beyond  this  to  be  ifi  miles  in  length 
with  a  5-cent  fare  in  each.      V.  107,  p.  1193. 

Delay  in  Payment  of  Rentals  of  Leased  Lines. — See  United  Trac.  &  Elec.  Co. 
below. 

Wage  Award  by  National  War  Labor  Board. — V.   107,  p.  2377. 

In  Oct.  1918  filed  with  the  P.  U.  Comm.  a  supplementary  petition  for 
auth.  to  charge  1  cent  for  each  transfer  issued,  in  order  to  offset  the  cost  of 
increased  wages  granted  the  company's  employees  by  the  War  Labor  Board. 
V.  107,  p.  1482.  Effective  Oct.  23  1918,  was  auth.  by  the  Comm.  to  charge 
5  cents  in  all  zones  where  2  cents  had  formerly  been  collected,  to  reduce  the 
sizes  of  the  zones  in  nine  instances,  to  charge  1  cent  for  all  transfers 
ssuod.      V.  107,  p.  1670. 

STOCK  AND  BONDS—       Dale.        Interest.      Outstanding.     Maturity 

Stock,  par  $100 ...        $9,685,500        1913.6% 

Notes  gold  ($1,000)  c.     Call-/    1916       5  g  M-S         1 ,662,000  Mar.  1  19*1 

able  at  10]  and  int 1  Int.  at  Industrial  Trust  Co..    Prov..  trustee 

Loans  and  bills  payable  June  30  1918     *3, 746. 037     

•$3,458,887  above  notes  were  held  by  N.  Y.  N.  H.  &  11.  on  June  30  1918. 

Gold  Notes. — Secured  by  S2.078.300  par  value  of  United  Traction  &  Klec 
Oo.  stock.  See  offering  in  V.  102,  p.  2255.     Tax-exempt  In  Rhode  Island. 

ROAD. — The  Rhode  Island  Company  operates  362.57  miles  ol  line 
(354  16  street  railway  and  8.41  miles  steam  railroad), of  which  39.93  miles 
are  owned  and  322.64  miles  are  leased  It  serves  the  cities  of  Provl 
dence,  Pawtucket,  Central  Falls,  Woonsocket  and  Cranston  In  Rhod* 
Island  and  Danielson,  Conn.,  and  the  towns  of  Warwick,  North  Provl 
dence.  East  Providence.  Johnston,  Smlthfleld,  North  Smlthfleld.  Burrill- 
vllle,  Cumberland,  Lincoln,  Harrington,  Coventry,  Scituate,  Warren, 
Bristol,  East  Greenwich,  Foster,  North  Kingston.  South  Kingston  and 
Narragansett.  The  tunnel  from  North  Main  St.  to  Thayer  St.  was  opened 
In  Aug.  1914.  V.  99,  p.  539.  Its  equipment  consists  of  1,010  passenger 
cars.  96  freight  cars  and  173  miscellaneous  cars:  total.  1.279. 

EARNINGS.— For  years  ending  Dec.  31: 
Year  end.  Operating       Net  (after         Other  Interest,  Balancu. 

Dec.  31 —        Revenue.  Taxes).         Income.     Rentals,  Ac.  Deficit. 

1918 $6,311,285  $591,484  $111,334         $1,480,342     $777,523 

1917 6,000,602  826.350  115,482  1,454,681       512,849 

OFFICERS. — Chairman  of  the  Board,  Rathbone  Gardner;  Pres.  &  Gen. 
Mgr.,  A.E.Potter.— V.  107,  p.  1193,  1385,  1482,  1670.  2377,  2477;  V.  108, 
p.  270.  481,  580,  684.  974. 

(a)  United  Traction  &  Electric. 

ORGANIZATION. — United  Traction  A  Electric  Company,  chartered  Id 
New  Jersey,  owns  the  Union  Railroad  Co.  of  Providence,  the  Pawtucket 
Street  Ry.  Co.  and  the  Rhode  Island  Suburban  Ry.  Co.,  and  thus  controls 
the  entire  street  railway  system  of  the  cities  of  Providence,  Pawtucket  and 
Central  Falls,  and  of  the  counties  of  Kent,  Washington.  Bristol  and  Provi- 
dence. 

The  Union  Railroad  Co.  and  the  Pawtucket  Street  Railway  Co.  have 
been  leased  for  999  years  from  June  24  1902  and  the  Rhode  Island  Subur 
ban  Railway  Co.  has  been  leased  for  999  years  from  June  30  1804  to  Th« 
Rhode  Island  Co.  for  an  amount  of  rental  permitting  the  United  Trac.  4 
Electric,  the  owner  of  the  shares  of  the  three  leasing  companies,  to  pay  Its 
yearly  fixed  charges  and  dividends  of  5%  on  its  stock. 

For  statement  as  to  the  relation  of  this  company  to  the  Rhode  Island 
since  the  five  (now  four)  trustees  have  acquired  control  of  the  former  com- 
pany, see  V.  99,  p.  1599. 

Rentals. — The  rentals  due  the  co.  on  Sept.  24  1918  from  the  Rhode  Island 
Co.  were  not  paid  when  due.  [These,  however,  evidently  have  since  been 
paid — Ed.]  The  $149,462  due  on  Dec.  24  1918  was  not  met  promptly  by 
the  Rhode  Island  Co.,  but  $100,000  was  paid  on  Jan.  23  1919,  and  this  co. 
has  granted  the  lessee  an  indefinite  period  of  grace  in  which  to  make  pay- 
ment of  the  remaining  $49,462  due.  The  Mar.  1  1919  rentals  were  not 
paid  when  due.  V.  108,  p.  975.  The  rentals  are  on  account  of  the  Union 
Street  Ry.,  Pawtucket  Street  Ry.  and  Rhode  Island  Suburban  Ry.,  all  of 
which  are  owned  by  theco.  and  leased  to  the  Rhode  Island  Co.  V. 108, p. 481. 

Default. — -In  Mar.  1919  it  being  announced  that  the  co.  would  be  unable 
to  pay  the  Mar.  1  1919  interest  on  the  1st  M.  5s  because  of  the  default  of 
the  Rhode  Island  Co.,  rentals  due  Mar.  1  1919,  the  following  committee 
was  formed  (V.  108,  p.  975): 

Committee  for  1st  M.  5s. — Chairman,  Philip  L.  Spalding;  Stephen  O. 
Metcalf,  Henry  D.  Sharpe,  Malcolm  Chace,  Eben  N.  Littlefield,  Geo.  C. 
Lee;  Sec,  Wm.  P.  Goodwin.  Depositaries,  Rhode  Island  Hospital  Trust 
Co.,  Providence;  First  National  Bank,  Boston.  V.  108,  p.  975, 1061,  1166. 

STOCK  AND  BONDS —      Date.      Interest.     Ouist'd'g.    Dit.JHat..Ac 

Stock 5  Q-J         $8,000,000       See  text. 

United  Trac  &  Elec  Co,  Prov)    1893       5  g  M-S       9,000,000     Mar    1  1938 

&     Paw    issue.    1st    (coll)  [Interest  at  Central  Trust  Co.,  N.  Y.,  Trustee 

mtgo  ($1,000).  gold.-.ntf) 

Dividends. — Company  started  paying  dividends  with  1%  In  1897.  In 
18983%  was  paid;  in  1899.3?i%:in  1900,4%;in  1901,4%:in  1902.  4H% 
1903  and  since,  5%  per  annum. 

SECURITIES  PLEDGED. — The  bonds  are  secured  by  the  pledge  of  the 
following  securities  deposited  with  the  Central  Trust  Co.  of  N.  Y.,  as  trustee 
of  the  bondholders:  All  of  the  $9,000,000  capital  stock  of  the  Union  Rii 
of  Providence,,  all  of  the  $500,000  capital  stock  of  the  Pawtucket  Street  Ry 
(no  binds)  and  all  of  the  $3,000,000  first  mortgage  bonds  of  the  Union  RR 
of  Providence.  Also,  through  the  ownership  of  the  Union  RR.  Co.,  $299.- 
800  of  the  $300,000  capital  stock,  being  alt  but  2  shares,  of  the  Providenct 
Cable  Tramway  Co.  (no  bonds).  The  Providence  Cable  Tramway  Co.  1* 
leased  to  the  Union  RR.  Oo.  for  50  years  for  6%  on  Its  capital  stock. 

TREASURY  SECURITIES.— The  United  Traction  &  Electric  Co.  hat 
In  its  treasury  the  entire  capital  stock  ($5,000,000)  of  the  Rhode  Islano 
Suburban  Ry.  Co.— V.  107,  p.  2478;  V.  108,  p.  481,  685,  975,  1061,  1166. 

(b)  Rhode  Island  Suburban   Railway. — A  trolley  road 
ORGANIZATION. — Chartered  June  2  1899  by  the  Legislature  of  the 

State  of  Rhode  Island  with  power  to  construct,  purchase,  lease  or  operate 
trolley  roads  in  any  part  of  the  State,  except  Newport  County.  By  the 
terms  of  its  charter  it  is  vested  with  the  power  of  eminent  domain ,  and  the 
right  to  transport  passengers,  freight,  express  matter  and  United  State* 
mall  In  any  territory  where  it  is  authorized  to  do  business.  Leased  t 
Rhode  Island  Co.  June  30  1904.  The  $69,000  1st  M.  6%  bonds  of  the 
Cumberland  St.  Ry.  due  Oct.  1  1918  were  exchanged  for  ist-M.  4%  bonds 
of  the  Rhode  Island  Suburban  Ry.  due  Jan.  1  1950.   V.  108,  p.  270. 

Committee  for  1st  M.  4s. — Chairman,  Michael  F.  Dooley;  Edward  B. 
Aldrich,  Benj.  A.  Jackson,  Geo.  L.  Shepley,  Frederick  S.  Peck  and  Francis 
E.  Bates.  Depositary,  National  Exchange  Bank,  Providence,  R.  I. 
V.  108,  p.  1061. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity 

Stock,  $5.000.000 - $5,000,000 

First  mortgage  ($1,000).  guar (    1900       4  g  J-J  4,751,000  Jan.    11950 

prln   and   Int.   $5 .000. 000. ] Union  Trust  Co..  Providence.  Trustee. 

gold c*  (Interest  at  office  of  the  Ry.  Co..  Providence. 

The  United  Traction  &  Electric  Co.  owns  the  entire  capital  stock  and 
guarantees  the  bonds,  principal  and  Interest. 

Bonds. — There  are  reserved  in  the  hands  of  the  trustee  $249,000  to  take 
up  and  retire  $247,200  5%  gold  first  mortgage  bonds  of  the  Pawtuxet  Valley 
Electric  Street  Ry.  Co.  which  are  guaranteed,  principal  and  interest,  by 
the  United  Traction  &  Electric  Co. 

SECURITIES  PLEDGED. — The  bonds  are  secured  by  a  mortgage  on  all 
tbe  property  owned  or  hereafter  acquired  by  the  company,  and  by  pledge 
of  the  following  securities:  700  shares  of  the  Cumberland  Street  Ry.  Co.. 
3.985  shares  of  the  Pawtuxet  Valley  Electric  Street  Ry.  Co.  and  5.000 
shares  of  the  Barrlngton  Warren  &  Bristol  Street  Ry.  Co 

ROAD. — Consists  of  66.12  miles  of  line. — V.  108,  p.  270,  1061. 

(c)  Providence  &  Danielson  Railwav  Co. — A  trolley  road. 

On  June  30  1918  New  England  Nav.  Co.  owned  $913,200  stock.  In 
April  1917  the  entire  $600,000  1st  5s  were  transferred  to  the  N.  Y.  N.  H.  & 
H.  RR.  Co.  See  remarks  above  under  Rhode  Island  Co.  concerning 
transfer  of  control  to  trustees. 

Lease. — Is  leased  to  Rhode  Island  Co.  for  999  years  from  June  30  1911; 
lessee  to  pay  1%  on  stock,  interest,  taxes  and  all  charges.     V.  92,  p.  1501. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $1,000,000 

1st  M  $600,000  gold  ($1,000)1    1901       5  g  M-N  600.000  May  1  1931 

No  s  f  and  not  callable. ntf  (Int.  at  Industrial  Tr.  Co.,  Providence.  Trus. 

ROAD. — Operates  from  Providence-Johnston  line,  R.  I.,  to  East  Kii- 
Ungly,  Conn.,  and  Centredale  to  Chepachet.  R.  I..  35.67  miles;  60-Ib.  T 
rails;  standard  gauge.— V.  90.  p.  447;  V.  92,  p.  726,  1501;  V.  108.  p.  684. 


(d)  Seaview  Railroad. 

On  June  30  1918  New  England  Nav.  Co.  owned  7,000  shares  of  stock. 
In  April  1917  the  entire  $600,000  1st  5s  were  transferred  to  the  N.  Y.  N.  H. 
&  H.  RR.  Co.  See  Rhode  Island  Co.  (above)  regarding  transfer  of  control 
to  trustees. 

Lease. — On  June  30  1911  was  leased  to  Rhode  Island  Oo.  for  int.  on  bonds 
and  dividends  on  stock  of  1%  In  1912  and  1913;  2%  in  1914.  1915  and 
1916;  3%  In  1917,  1918  and  1919:  4%  in  1920  and  1921;  5%  in  1922  and 
yearly  thereafter.     V.  92,  p.  1501. 

ORGANIZATION.— Incorporated  In  Rhode  Island  on  July  28  1887. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding-      Maturity. 

Stock $700,000 

First     mortgage     $1,000,0001    1898       5  J-J  600.000  July  1   1948 

gold  ($1.000) ntf/Equitable  Trust  Co..  New  York,  Trustee. 

ROAD. — Operates  19.24  miles  of  road  between  East  Greenwich  and 
Wakefield.— V.  92,  p.  726,  1501;  V.  108.  p.  685. 

(e)  Narragansett  Pier  Railroad. 

Government  Operation. — On  Aug.  1  1918  the  co.'s  line  was  taken  over  for 
operation  by  the  United  States  Railroad  Administration. 

ORGANIZATION.— Is  leased  to  Rhode  Island  Co.  for  99  years  from 
June  1911;  lessee  to  pay  int.  on  bonds  and  4%  on  stock.  Stock,  $133,800. 
First  M.  5s,  $70,000,  due  Aug.  1  1936  (replacing  $70,000  4s  due  Aug.  1  1916) 
Int.  F.-A.  at  Rhode  Island  Hospital  Trust  Co.,  Providence,  trustee.  Ex- 
tends from  Narragansett  Pier  to  Kingston,  8.41  m.     Is  operated  by  steam. 

BERKSHIRE  STREET  RAILWAY. 

Proposed  Sale  of  Stock  — The  entire  capital  stock  of  the  Berkshire  St.  Ry. 
and  6,500  shares  of  stock  of  the  Vermont  Co.  (see  below)  owned  by  th« 
New  Haven  Co.,  is  to  be  sold  before  July  1  1919.  provided  sale  is  authorized 
by  the  State  of  Massachusetts  or  the  Court. 

On  June  30  1918  N.  Y.  N.  H.  &  H.  owned  all  the  stock,  the  entire  ($200.- 
000)  issue  of  debentures  and  $3,357,500  notes. 

ORGANIZATION. — Incorp.  in  Mass.  on  June  20  1901.  Franchise  per 
petual.  In  1906  absorbed  the  Hoosac  Valley  St.  Ry.  through  exchange  of 
stock.  In  May  1910  took  over  the  Plttsfleld  Elec.  St.  Ry.,  issuing  $300,000 
stock  in  exchange  for  stock  of  that  company.     V.  90,  p.  1295. 

In  March  1912  Mass.  RR.  Commission  approved  the  99-year  lease  of  the 
Vermont  Co.  to  the  Berkshire  Street  Ry. 

On  Feb.  1  1913  began  operation  of  Hoosick  Falls  RR.  under  agreement 
with  Vermont  Co..  to  which  the  Hoosick  Falls  RR.  was  leased. 

On  Dec.  30  1916  the  P.  S.  Comm.  of  Mass.  ordered  the  co.  to  complete  Its 
Lee-Huntington  line.  The  entire  line,  23.84  miles,  was  placed  in  operation 
Aug.  16  1917. 

Fare  Increase. — Effective  Nov.  12  1918,  a  readjustment  of  the  5-cent 
fare  zone  was  made  which  will  increase  the  co.'s  revenue.  V.  107,  p.  1579. 
In  Dec.  1918  the  P.  S.  Comm.  auth.  the  reduction  of  certain  zone  limits. 
V.  107,  p.  2374. 

Service  Discontinued. — On  Nov.  12  1918  passenger  service  was  discon- 
tinued on  the  line  from  Lee  to  Huntington  and  from  Great  Barrington  to 
Egremont  and  from' Great  Barrington  to  Canaan,  Conn.  V.  107,  p.  1579; 
V.  108,  p.  170.  In  Dec.  1918  the  towns  of  Great  Barrington,  Sheffield  and 
Egremont  voted  to  appropriate  money  to  help  the  co.  operate  its  lines 
between  these  towns;  Great  Barrington  voting  $6,900;  Sheffield,  $1,100, 
and  Egremont,  $600. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $5,398,100  ($100)... $5,398,100 

First  mortgage  $800,000  goidl    1902       5  g  J-D  800,000  June  1  1922 

($1,000) c*.ntfJGirard    Trust    Co..    Philadelphia.    Trustee. 

Berkshire  Street  Ry  deb-.tf-   1905       5  g  M-S  200,000  Mar   1  1925 

Hoosac  Valley  rermtge  $400,-1   1904       4  g  M-S  300.000  Sept  1  1924 

000  gold  ($1.000) ntf /Int.  at  Berkshire  L.  &  Tr.  Co..  Plttsf.,  Trus. 

Pittsfield  Elec  St  Ry  1st  mtge  1    1904       4  g  J-J  300.000  July  1  1923 

g  $300,000  ($1.000)-c*.ntf  [Int.  at  Berkshire  L.  &  Tr.  Co..  Pittsf..  Mass. 
Due  N  Y  N  H  &  H  RR  June  30  1918— 3.357,500    

Bonds. — The  Berkshire  St.  Ry.  1st  M.  are  not  subj.  to  call.  Int.  payable 
and  bonds  may  be  registered  at  office  of  N.  W.  Harris  &  Co..  Boston, 
The  Berkshire  St.  Ry.  debs,  are  guar,  by  Consolidated  Ry.  Co. 

EARNINGS.— For  years  ending  Dec.  31: 
Dec.  31  Operating        Net  (after         Other  Interest.  Balance. 

Year —  Revenue.  Taxes).         Income.     Rentals,  &c.         Deficit. 

1918 $1, 058,007  def. $242, 971 

1917 1,058,724  46,739  36,808  317,908  234.361 

1916 999.886  184.918  2,269  316,667  129.480 

ROAD. — Operates  173.39  m.  of  line  (145.380  owned  and  28.013  leased) 
serving  the  cities  of  Pittsfield  and  North  Adams  and  the  towns  of  Williams- 
town.  Clarksburg,  Adams,  Cheshire,  Lanesboro,  Dalton,  Lenox,  Hinsdale, 
Lee,  Stockbrldge.  Great  Barrington,  Egremont  and  Sheffield,  Mass,  Pow- 
nai,  Bennington  and  Shaftsbury,  Vt.,  and  Hoosick  Falls,  N.  Y.  142 
passenger  and  36  other  cars. 

OFFICERS.— Pres..  Howard  Elliott;  V.-P..  L.  S.  Stores;  Clerk  &  Mgr.. 
C.  Q.  Richmond;  Treas.,  A.  E.  Clark:  Aud.,  I.  A.  May. — V.  96,  p.  1627; 
V.  98,  p.  999;  V.  99,  p.  195;  V.  106.  p.  1688;  V.  107.  p.  290.  1579,  1836.  2374. 

(1)  Vermont  Company. 

Lease. — Is  leased  to  the  Berkshire  St.  Ry.  for  99  years  from  Feb.  1  1911 
Owns  20.46  miles  of  line  (serving  Bennington  and  Pownal).  being  that  part 
of  the  former  Bennington  &  North  Adams  St.  Ry.  lying  within  the  State 
of  Vermont.  Also  owns  the  stock  of  the  Hoosick  Falls  Ry.  On  June  30 
1918  the  N.  Y.  N.  H.  &  H.  owned  6.500  shares  of  stock  and  $846,000  1st 
M.  bonds  (tf). 

(a)   Hoosick   Palls  Railroad. 

incorp.  in  1910  to  acquire  that  portion  of  the  former  Bennington  &  North 
Adams  St.  Ry.  lying  in  New  York  State.  On  Feb.  1  1913  was  leased  to 
the  Vermont  Co.  for  99  years  but  is  being  operated  by  the  Berkshire  St.  Ry 
by  agreement.  All  the  stock  Is  owned  by  Vermont  Co.  Owns  7.55  miles 
of  line  serving  towns  of  Walloomsic.  North  Hoosick  and  Hoosick  Falls, N.  Y 

NEW  YORK  5:  STAMFORD  RAILWAY  CO. 

The  New  Haven  Co.  Is  to  sell  on  or  before  July  1  1919,  pursuant  to  the 
decree  of  the  U.S.  Govt..  5.000  shares  of  the  stock  and  $678,000  bonds. 
The  New  Haven  company  intends  merging  this  company  with  the  Westches- 
ter Street  RR.  and  the  Shore  Line  Electric  RR.  and  will  dispose  of  all  the 
securities  whenever  a  reasonable  price  may  be  realized. 

On  June  30  1918  N.  Y.  N.  H.  &  H.  owned  entire  capital  stock  and  the 
$204,872  notes. 

ORGANIZATION. — Chartered  In  New  York  on  Aug.  3  1901  as  a  con- 
solidation of  Port  Chester  Street  Ry.  and  Larchmont  Horse  Ry. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Stock  $500.000 $500,000  In'11-12  3  H 

First  mtge  $450,000  ($1,000)1    1901       5  g  A-O  426.000  Oct    1    1931 

gold... --c«.ntfflnt.  at  New  York  Trust  Co..  N.  Y..  Trustee 

First  &  ref  mtge  $2,000.0001    1908       4%  925.000     Nov  195S 

gold tf/Guar..  p.  &  1.,  by  N.  Y.  N.  H.  &  Hartford. 

N  Y  &  Stamford  Ry  notes 204.872    

EARNINGS. — For  year  ending  Dec.  31: 

Dec.  31  Operating       Net  (after       Other        Interest,       Balance. 

Year —  Revenue.  Taxes').       Income.  Rentals. &c.      Deficit 

1917 $394,260  $36,118         $665  $95,801  $59,018 

1916- 357,816  62.201  540  95.824  33,082 

ROAD. — Operates  37.675  miles  of  llne(of  which  24.274  miles  are  owned, 
7^563  leased  and  5.838  operated  under  trackage  rights),  serving  cities  of 
Stamford.  Conn.,  and  New  Rochelle.  N.  Y.,  and  towns  of  Greenwich. 
Conn.,  and  Rye,  Port  Chester,  Harrison  and  Mamaroneck,  N.  Y.  80  pass, 
and  8  other  cars  and  3  snow-plows. 

OFFICERS. — Pres.,  Howard  Elliott;  V.-P.,  L.  S.  Storrs;  Sec.  A.  K. 
Clark;  Treas..  A.  S.  May;  Aud..  I.  A.  May;  Gen.  Mgr..  J.  K.  Punderford 

WESTCHESTER   STREET  RAILROAD. 

Under  the  decree  of  the  Federal  Court  the  N.  Y.  N.  H.  &  H.  must  sel 
the  7,000  shares  of  stock  and  $222,000  bonds  owned  by  It  on  or  before 
July  1  1919. 

The  New  Haven  Co.  Intends  to  merge  this  company  with  the  N.  Y.  A 
8tamford  Ry.  and  Shore  Line  Eiec  RR.  and  to  dispose  of  all  the  securities 

ORGANIZATION. — Incorporated  in  New  York  on  Dec.  1  1909  as  suc- 
cessor to  the  Tarrytown  White  Plains  &  Mamaroneck  Ry.  sold  at  fore- 
closure (V.  89,  p.  1282)  in  three  sections,  two  of  which  form  the  road  of  this 
company.  V.  89.  p.  1484.  On  July  1  1913  commenced  operation  of  in 
of  Shore  Line  Electric  RR.  Co.  under  lease.      1.466   miles  village 

Mamaroneck.     Standard   gauge;  70-lb.  and  125-lb.  rails. 
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Fares. — In  May  1918  the  White  Plains  authorities  granted  the  com- 
pany permission  to  charge  a  6-cent  fare  during  the  months  of  June  and 
July.  In  Feb.  1919  applied  to  the  P.  S.  Commission  for  authority  to 
put  into  effect  a  new  zone  system  which  will  increase  the  co.'s  revenue. 
Several  of  the  towns  in  which  the  co.  operates  have  approved  the  new 
schedule.   V.  108,  p.  975. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Malurttp 
Stock  $700.000 All  owned  by  the  N.  Y.  N.  H.  &  H.  RR.  Oo 

First    mtge    $2.000  000    gold!    1914       5  g  M-S  $386,000  Sept  1   1941 

($1.000) c*flnt.  at  Farmers'  L.  &  Tr.  Co..  N.  Y.,  TYus 

Bonds. — Subject  to  call  at  102  from  Sept.  1   1915  on  60  days'  notice. 

Remaining  $1,614,000  issuable  only  to  reimburse  the  company  for  cost  of 

future  additions,  improvements.   &c. 

EARNINGS. — For  year  ending  Dec.  31: 
Dec.  31  Operating  Net  (after  Other        Interest,        Balance 

Year —  Revenue.  Taxes).  Income.   Rentals, &c.      Deficit 

1917 -.$246,023         def.$80,051  $346         $27,284  $106,989 

1916 225.734         def.   16.659  313  22,032  38.379 

ROAD. — Operates  29.663  miles  of  line  (22.030  m.  owned.  1.466  m.  leased 
and 6. 167m.  under  trackage  rights)  serving  city  of  Mt.  Vernon  and  towns  of 
Tarrytown.  Elmsford,  Greenburg.  White  Plains,  Harrison.  Scarsdale.  East 
Chester  and  Mamaroneck.  N.  Y.     Has  37  passenger  cars  and  9  others. 

OFFICERS.— Same  as  for  N.  Y.  &  Stamford  Ry.  Co.  above. — V.  100, 
p.  644;  V.  106,  p.  2451;  V.  107,  p.  1921;  V.  108,  p.  975. 


SHORE  LINE   ELECTRIC  RR  — 

Merger,  &c. — For  reference  to  merger  with  Westchester  Street  RR.  and 
N.  Y.  &  Stamford  Ry.  and  disposition  of  securities,  see  latter  co.  above. 

ORGANIZATION. — Incorp.  in  New  York  on  Dec.  18  1909  to  take  over 
the  section  of  the  Tarrytown  White  Plains  &  Mamaroneck  Ry.  (sold  at 
foreclosure)  between  Mamaroneck  and  Larchmont,  a  distance  of  1.46  miles. 
Leased  to  Westchester  Street  RR.  from  July  1  1913.  Stock  auth.,  $300.- 
000.  In  Aug.  1913  the  New  York  P.  S.  Comm.  authorized  the  N.  Y.  N.  H. 
&  H.  RR.  to  acquire  all  the  capital  stock  of  the  company  to  be  authorized 
by  the  Commission  (V.  97,  p.  597). 


NEW    YORK  WESTCHESTER  &  BOSTON  RY.— An  electric  road 

On  June  30  1918  the  N.  Y.  N.  H.  &  H.  owned  $4,984,938  stock. 

ORGANIZATION. — Incorp.  June  8  1915  as  a  consolidation  of  the  West 
Chester  Northern  RR.  and  the  old  N.  Y.  JV.  &  B.  Ry.  (See  this  Section 
for  Sept.  1915.)  The  franchise  to  operate  In  N.  Y.  City  was  signed  by 
Mayor  McClellan  on  Aug.  2  1904.  V.  79,  p.  628.  Lines  from  180th  St.. 
New  York,  to  New  Rochelle  and  from  Mount  Vernon  to  White  Plains  put  In 
operation  on  May  29  and  July  1  1912,  respectively,  and  from  Harlem  River 
to  180th  St..  New  York,  on  Aug.  3  1912.  V.  94.  p.  1508.  162V;  V.  95 
p.  48.  298. 

On  July  26  1911  Pub.  Serv.  Comm..  2d  Dlst..  auth.  $20,100,000  1st  M 
bonds  (total  auth.  issue.  $60,000,000).  of  which  $17,200,000  were  Issued 
forthwith.  V.  93.  p.  286.  The  remaining  $2,900,000  bonds  under  this 
authorization  were  Issued  from  time  to  time  for  the  construction  of  the 
White  Plains  Branch.  On  April  2  1913  the  P.  S.  Comm.  granted  permission 
to  Issue  $6,044,000  additional  4H%  bonds,  proceeds  to  be  used  for  con- 
struction of  main  line  double  track  from  New  Rochelle  to  Port  Chester  and 
for  completion  of  White  Plains  Branch.  V.  96.  p.  1089.  Of  these  bonds 
$744,000  have  been  Issued  for  construction  of  main  line  and  $546,000  for 
White  Plains  Branch. 

Fare  Increases. — For  increased  tariff  schedule  passed  by  the  N.  Y.  P.  S. 
Comm.  and  effective  Feb.  1  1919,  see  V.  108,  p.  784. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity 

Stock  $6,000,000  ($100) $5,005,250     

First  mtge  $60,000,000  goldf   1911       AM  J-J         21.390.000  July   1    1946 

Series  1  (see  text) tf  (Int.  on  $  bds.  in  N.  Y.;  on  £  bds.  In  London. 

DueN  YNH&H  RR  June  301918         — 11.216.756        

Bonds. — Remaining  bonds  are  reserved  for  construction.  Par.  c* 
$1,000.  or  £200  and  £100;  r*.  $1,000  and  multiples.  Bonds  of  £200  or 
multiples  convertible  into  $  coupon  bonds  at  $4  85  per  £,  with  adjustment 
of  Interest  at  current  exchange  rates.  Any  series  or  not  less  than  $5,000,- 
000  of  one  or  more  series,  redeemable  on  any  int.  date  at  110.  Guaranty 
Trust  Co.,  N.  Y..  trustee.  Bonds  are  unconditionally  guar.,  p.  &  1.,  by 
endorsement  by  N.  Y.  N.  H.  &  Hartford  RR.  See  V.  93.  p.  346.  Bonds 
are  listed  on  N.  Y.  Stock  Exchange.     V.  94,  p.  768. 

EARNINGS.— For  year  end.  Dec.  31: 

Cat.  Operating       Net  (after         Other         Interest,         Balance, 

Year —  Revenue.  Taxes).         Income.    Rentals.  &c.        Deficit. 

1917 .$555,414     def.$32,5l3     $10,733     $1,609,126     $1,630,906 

1916 564.654     def.  26,739       46,950       1,563.46  1.543,249 

Lntest  Earnings. — 6  mos.  end.  June  30: 

1918 $269,268     def.$22,930       $1,864         *$48.103  69,169 

1917 274,446     def.     2,778         6.203  *51,765  48.340 

*  Excludes  interest  on  bonds  charged  income  and  paid  by  the  N.  Y.N.  H. 
&  H.  RR.  Co.  under  guaranty;  also  interest  on  notes  held  by  the  N.  Y. 
N.  H.  &  H.  RR.  Co.  not  credited  to  the  income  of  that  company. 

ROAD. — Total  miles  of  road  operated,  21 .44  miles.  Line  commences  at 
Harlem  River  Station  of  the  N.  Y.  N.  H.  &  H.  in  N.  Y..  extending  to 
174th  St.  Junction,  where  the  N.  Y.  W.  &  B.  Ry.  diverges  from  the  New 
Haven  and  on  Its  own  four  tracks  extending  northerly  to  line  of  N.  Y.  City 
then  through  Mt.  Vernon  to  Columbus  Ave.  June,  at  which  point  the  line 
diverges  Into  two  double-track  lines,  one  extending  through  Mr.  Vernon. 
Pelham  and  New  Rochelle  to  Larchmont  June.  2.16  miles;  the  other  linf 
extends  from  Columbus  Ave.  June,  to  White  Plains,  passing  through  Mt. 
Vernon,  Eastchester,  New  Rochelle,  Scarsdale  and  White  Plains.  See 
also  V.  93.  p.  346;  V.  79.  p.  501;  V.  97.  p.  1824;  V.  106.  p.  1689. 

OFFICERS—  Pres.,  Leverett  S.  Miller,  N.  Y.:  V.-P..  Howard  Elliott. 
—V.  97.  p.  1824;  V.  98.  p.  1538;  V.  100,  p.  1919,  2011;  V.  108,  p.  784. 


NEW  ORLEANS,  LA. 

NEW  ORLEANS  RAILWAY  &  LIOHT  CO.— 

In  July  1911  American  Cities  Company  (see  below)  acquired  co  a  tro  I 
per  plan  under  caption  of  Amer.  Cities  Ry.  &  Lt.  In  V.  92.  p.  1373.  1434. 

Receivership. — On  Jan.  9  1919  Judge  Foster  in  the  U.  S.  District  Court 
appointed  J.  D.  O'Keefe  receiver  for  the  co.  upon  application  by  the 
American  Cities  Co.,  holder  of  a  defaulted  debt  of  $16,929.  V.  108,  p.  269. 
On  Jan.  13  1919  D.  B.  H.  Chaffe  was  appointed  Special  Master  in  Chancery 
by  the  U.  S.  District  Court.  The  receiver  has  been  auth.  by  the  Court 
to  redeem  the  Jan.  1  1919  past-due  coupons  on  the  bonds  of  the  subsidiary 
or  underlying  companies.   V.   108,  p.  480. 

ORGANIZATION. — Incorporated  in  Louisiana  on  June  12  1905  as  a  re- 
organization of  the  New  Orleans  Rys.  Oo.  per  plan  in  V.  80,  p.  651.  Old 
common  stockholders  paid  an  assessment  or  $10  per  share  and  received  SIC 
new  preferred  and  $35  new  common;  old  preferred  paid  $20  assessment 
arid  received  $20  in  new  preferred  and  $100  in  new  common.  Comprises 
all  the  street  railway,  gas,  electric  lighting  and  power  business  (with  the 
exception  of  that  furnished  by  the  Consumers'  El.  Lt.  &  Pow.  Co.,  to  which 
the  co.  also  furnishes  power  under  a  favorable  contract)  of  New  Orleans. 
Stock  and  bonds  were  listed  on  N.  Y.  Stock  Exchange  in  June  1903  and 
June  1909.     V.  82,  p.  1497;  V.  88,  p.  1621. 

On  Dec.  31  1917  owned  the  following  stocks.  We  show  also  the  total 
amounts  outstanding  of  each  Issue: 

Amount  Owned  by 

™    „„„  Issued.         N.O.Ry.d 

STOCKS—  Lt.  Co. 

N.  O.  City  RR.  Co.,  preferred -..$2,500,000     $2,473,400 

common 5,000,000       4.861.700 

N.  O.  &  Carrollton  RR.  Lt.  <Sc  P.  Co..  preferred  __  4.600,000       4,600.000 

common —  2.500.000       2.498.900 

St.  Charles  Street  RR.  Co.. 953.300  95''  100 

Orleaus  RR.  Co 234.700  23L350 

N.  O.  &  Pontchartraln  RR.  Co 349.800  349   W0 

N.  O.  Gas  Light  Co 5.250.000       5.21L200 

Jefferson  &  Lake  Pontchartraln  Ry.  Co lOO.ono  149.30(1 

Total $21,487,800  S21.2S2  250 

The  New  Orleans  City  RR.  Is  leased  until  Dec.  31  1955  to  the  New  Oriean* 
Ry.  &  Lt.  Oo.  for  5%  on  the  pref.  stock  and  5i%  until  Jan.  1  1908  and  1% 
semi-annually  thereafter  on  the  common  stock. 


Proposed  Consolidation. — On  May  22  1916  the  stockholders  of  the  New 
Orleans  Ry.  &  Lt.  Co.  and  the  various  controlled  cos  voted  to  consolidate 
under  the  same  name  and  with  the  same  capitalization  as  the  present  New 
Orleans  Ry.  &  Light  Co.,  but  an  injunction  was  secured  by  certain  stock- 
holders of  the  N.  O.  City  RR.  restraining  the  merger.  On  Aug.  1  1917  this 
Injunction  was  dissolved  by  Judge  Foster  in  the  U.  S.  District  Court  at 
New  Orleans.  The  Court,  however,  retained  jurisdiction  of  the  suit  in 
order  to  pass  upon  the  question  as  to  whether  the  minority  stockholders 
have  been  accorded  proper  treatment.  V.  105,  p.  819.  It  is  planned  to 
have  the  consolidated  company  own  all  the  physical  properties  now  operated, 
and  the  stock  of  the  New  Orleans  Gas  Light  Co.,  which  for  legal  reasons 
cannot  become  party  to  the  consolidation. 

Franchises. — The  N.  O.  City  RR.  Co.  franchises  expire  from  1943  to 
1962,  except  one  expiring  in  1918;  the  N.  O.  &  Carrollton  fran- 
chises expire  In  1933;  the  St.  Charles  St.  RR.  franchises  expire  in  1956  and 
the  Orleans  RR.  Co.  franchises  expire  in  1951.  Gas  franchise  Is  perpetual 
and  Is  exclusive  until  1925.  Electric  light  franchise  is  perpetual;  under 
contract  with  city  fixing  rates,  &c,  entered  into  Dec.  1915  (V.  101, p.  2072), 
the  city  has  the  right  to  establish  a  municipal  electric  light  plant  after  Dec. 
1925,  but  should  It  elect  to  do  so  it  must  take  over  all  street  Installations 
made  by  the  co.  In  the  last  5  years  at  cost,  less  5%  per  ami.  for  deprecia- 
tion.    V.  102,  p.  1987. 

On  Oct.  27  1916  renewed  contract  with  City  of  New  Orleans  for  lighting 
for  10  years  from  completion  of  system  provided  therein,  which  was  nearing 
completion  in  April  1918. 

Wage  Award  bt/  National  War  Labor  Board. — See  V.  107,  p.  1004,  1101. 

Extension  of  Notes. — In  June  1918  holders  of  the  $4,000,000  6%  deben- 
tures due  June  1  1918  were  requested  to  exchange  same  on  a  $  for  $  basis 
for  new  1-year  7%  notes  due  June  1  1919,  but  callable  at  100  and  int.  on 
30  days'  notice.  V.  106,  p.  2649.  The  War  Finance  Corp.  agreed  to  loan 
the  co.  $1,000,000  to  reimburse  the  treasury  for  necessary  capital  expendi- 
tures paid  for  out  of  earnings  provided  the  extension  of  the  debentures  was 
consummated.  V.  107,  p.  82.  See  also  paragraph  about  "Rates"  further 
below. 

Interest  Payments. — July  1  1918  coupons  on  the  company's  Gen.  Mtge. 
4M%  bonds  and  on  the  bonds  of  the  N.  O.  City  RR.  and  N.  O.  City  & 
Lake  RR.  were  made  payable  on  presentation  on  Aug.  1  1918  with  interest 
for  one  month.  The  Aug.  1  interest  on  the  N.  O.  &  Carrollton  Ry..  Lt.  & 
Power  Co.  was  paid  promptly.  V.  107,  p.  501,  604.  The  Jan.  1  1919  int. 
on  the  Gen.  Mtge.  4  )4s  was  not  paid  when  due,  but  the  company  states  that 
within  the  period  of  grace  specified  in  the  mortgage  the  int.  will  in  all 
probabilities  be  met. 

The  following  committee  of  bondholders  has  announced  that  upon  the 
deposit  of  bonds  at  any  of  the  committee's  depositaries  the  equivalent  of 
coupons  due  Jan.  1  1919  would  be  paid.  V.  108,  p.  172,  269.  The  bonds 
included  in  the  committee's  call  for  deposits  are  as  follows:  New  Orl.  Ry.  & 
Lt.  Co.  gen.  M.  4J^s,  St.  Charles  St.  RR.  1st  M.  4s,  Edison  Elec.  Co.  1st 
M.  5s,  New  Orl.  &  Carrollton  RR.  1st  M.  5s,  New  Orl.  City  &  Lake  RR. 
cons.  5s,  New  Orleans  City  RR.  gen.  M.  5s,  New  Orl.  Power  House  Co., 
Ltd.,  1st  M.  5s,  Merchants  El.  Lt.  &  Pow.  1st  M.  5s,  and  Canal  &  Clai- 
borne RR.   1st  M.  6s.     V.  108,  p.  269. 

Bondholders'  Committee. — -Chairman,  R.  S.  Hecht;  Vice-Chairman,  Craw- 
ford H.  Ellis,  J.  P.  Henican,  Geo.  W.  Dodge,  Arthur  M.  Hugar,  Mortimer 
N.  Buckner,  Albert  Breton  a  ad  P.  H.  Saunders.  Depositaries:  Hibernia 
Bank  &  Trust  Co.,  Interstate  Trust  &  Banking  Co.  and  Comml.  Trust  & 
Savings  Bank,  all  of  New  Orleans,  and  the  New  York  Trust  Co.,  N.  Y. 
V.    108.    p.    172,   269,379. 

In  addition  the  following  committees  have  been  formed: 

Committee  for  Ref.  &  Gen.  Lien  5s. — Chairman,  Geo.  K.  Reilly;  John  S. 
Newbold,  Arthur  V.  Morton,  Geo.  A.  Colston,  Lynn  H.  Dinkins;  Sec, 
Walter  B.  Reed,  517  Chestnut  St.,  Phila.,  Pa.  Depositaries:  Penna.  Co. 
for  Insur.  on  Lives  &  Granting  Annuities,  Phila.;  Interstate  Trust  &  Bank- 
ing Co.,  New  Orleans,  and  the  Mercantile  Trust  &  Deposit  Co.,  N.  Y.  City. 
V.  108,  p.  579. 

Committee  for  One-Year  7%  Notes. — Chairman,  Clarence  L.  Harper, 
F.  H.  Barclay,  J.  A.  Cauldwell,  Chas.  Counselman,  William  S.  Evans, 
John  Y.  G.  Walker,  Josspu  Wayne  Jr.;  Sec,  T.  Homer  Atherton,  325 
Chestnut  St.,  Phila.,  Pa.  Depositaries:  Fidelity  Trust  Co.,  Phila.;  Central 
Union  Trust  Co.,  N.  Y.  City.     V.  10S,  p.  579. 

Agreement  with  City. — As  a  result  of  negotiations  with  the  city  following 
the  company's  inability  to  pay  off  its  2-year  debentures  due  June  1  1918, 
the  company  and  the  city  have  entered  into  an  agreement  which  provides: 
(a)  that  the  Mayor,  Commissioner  of  Public  Utilities  and  the  Commissioner 
of  Public  Property  be  included  on  the  board  of  directors  (following  the 
report  of  the  Commissioner  of  Public  Property  [see  below],  these  officials 
withdrew  from  the  Board);  (b)  that  a  manager  be  appointed  by  the  city 
to  have  direct  supervision  over  the  properties,  subject  to  control  of  the 
board  of  directors;  (c)  the  city  is  to  provide  sufficient  revenue  to  pay 
interest  on  existing  bonded  and  other  indebtedness,  exclusive  of  stock 
issues,  pending  a  valuation  of  the  company's  property;  (d)  city  to  have  the 
option  of  purchasing  the  properties  at  the  agreed  valuation  until  two  years 
after  the  war;  (e)  for  the  period  of  this  option,  or  until  such  time  as  it  is 
availed  of  by  the  city,  the  city  will  fix  rates  as  required  to  take  care  of  oper- 
ating costs,  incl.  adjustment  of  wages  and  permit  a  return  of  6%  on  the 
value  fixed  to  insure  the  payment  of  all  interest  on  outstanding  bonds  or 
other  obligations.  (/)  if  at  the  expiration  of  the  option  period  the  city  elects 
not  to  avail  itself  of  its  rights,  then  the  city's  right  to  select  the  Manager 
shall  cease,  but  the  city's  representation  on  the  board  shall  continue.  The 
city  shall  be  obligated  to  establish  such  rates  and  charges  as  will  assure  the 
owners  of  the  properties  a  return  of  not  less  than  7%  of  the  established 
values.  If  the  returns  are  in  excess  of  7%  the  said  excess  shall  be  divided 
equally  between  the  co.  and  the  city  up  to  an  amount  which  would  equal 
8%  return  on  the  established  values,  any  excess  over  which  shall  be  divided 
75%  to  the  city  and  25%  to  the  company.     V.  106,  p.  2649. 

Valuation — Reports — -Plan,  &c. — In  June  1918  the  city  authorities  ap- 
pointed E.  E.  La  Faye,  Commissioner  of  Public  Property,  to  determine  the 
values  of  all  the  company's  properties.  Mr.  La  Faye  forthwith  secured  the 
services  of  E.  W.  Ballard  &  Co.  as  appraisal  engineers.  In  Dec  1918  tha 
latter  made  their  report  (V.  108,  p.  165,  172),  fixing  the  valuation  at  $32,- 
739,193.  Mr.  La  Faye,  however,  recommended  that  $38,000,000  be  accep- 
ted as  the  correct  value  of  the  properties,  and  outlined  a  plan  of  reorganiza- 
tion and  a  sliding  scale  of  rates.  The  company  fixes  the  total  value  at 
$52,188,205,  while  General  Goethals  estimates  it  at  $44,816,000.  Accord- 
ing to  the  reorganization  plan  proposed  by  Mr.  La  Faye,  the  original  bonds 
on  underlying  properties  and  the  company's  general  mtge.  bonds  and  ref. 
and  general  lien  mtge.  bonds  would  remain  undisturbed.  The  $4,000,000 
debentures,  however,  would  be  exchanged  for  new  first  pref.  cum.  stock 
and  the  present  pref.  stockholders  would  be  given  second  pref.  stock  to  an 
amount  equal  to  50%  of  their  present  holdings;  thus  eliminating  entirely 
the  existing  pref.  and  com.  stocks.  For  full  digest  of  the  report  and  plan 
of  reorganization  presented  by  Mr.  La  Faye,  and  a  summary  of  the  appraisal 
by  E.  W.  Ballard  &  Co.,  together  with  the  company's  comments  thereon, 
see  V.  108,  p.  165,  172. 

Rates. — On  Oct.  8  1918  an  ordinance  was  passed  by  the  Commission 
Council  of  New  Orleans  providing  for  a  6-ceut  fare  and  a  30%  increase  in 
gas  and  electric  rates,  effective  Oct.  10  1918.  Proceeds  of  these  advances 
are  to  be  applied  to  the  repayment  of  a  Government  loan  of  $1,000,000  to 
the  company.  V.  107,  p.  1579.  Compare  V.  107,  p.  14S2.  On  Nov.  25 
1918  Judge  H.  G.  Cage  of  the  Civil  District  Court  at  New  Orleans  upheld 
the  legality  of  this  ordinance.  In  Dec.  1918  the  Board  of  Public  Utilities 
ordered  the  old  rates  restored.  The  purpose  of  the  Board  being  to  deter- 
mine its  own  power  and  authority  in  the  regulation  of  public  service  cor- 
porations operating  in  New  Orleans  (V.  107,  p.  2476).  In  Jan.  1919  Judge 
King  in  the  Civil  District  Court  at  New  Orleans  refused  to  grant  an  injunc- 
tion preventing  the  company  from  charging  the  increased  rates,  and  held 
that  the  Act  creating  the  Board  was  unconstitutional. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Common  $20 ,000 .000  ($100) ..$20,000,000        See  text 

Pref  6%   $10,000,000   ($100)/ 

non-cumulative... -.1 5  Q-M        10,000,000        See  text 

N  O  Ry  &  Light  Co  gen  mort-     1905       4HgJ-J     17,544.000  July    11935 

gage  $30,000,000  gold  ($1.-1  Interest  at  New  York  Trust  Co..  Trustee,  or 

000) c*tfi     at  office  of  com  pauy. 

N  O  Ry  &  Lt  Oo  ref  and  genf  1909       5  g  M-N        6.079.700  Nov  1   1919 

lien  mtge  $50,000,000  ($1,-1  Int.  at  Hibernia  Bk.  &  Tr.  Co.,  New  Orl., 

000  &  $100)  gold c*tf  I     Trustee,  or  at  Guaranty  Trust  Co..  N.  ■*  ■ 

One-year  notes 1918       7%  4,000,000  June  1  1919 

NO  City  gen  mtg  $3. 250 .000  (   1898       4-5  g  J-J        3.200.000  July    11943 

gold    ($1.000) c*tf  Int.  payable  at  office  of  company. 

Fidelity  Trust  Co..  Louisville.  Trustee. 
New  Orleans  City  &  Lake  1st  [    1893       5  g  J-J  2.453,500  Jan     11943 

mtge   for    $5,000,000    gol.i;  Suhftct  to  call  for  sinking  fund  at  110. 

($500  and  $1,000) o»tf  I  Columbia    Trust   Co..   Louisville.   Trustee. 

[  luterost  payable  at  office  of  company. 
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STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity- 
N  O  Power-house  mortgager   1901       5  g  J-J  $200,000  July    1  1943 

gold  $200,000  ($1.000) -ctf  Fidelity    Trust    Co..    Louisville.    Trustee. 
I  Interest  at  office  of  company. 
NO  &  Car  con  M  $2,000,000/   1899       5  P-A  2.000.000  Feb    11933 

($500  &  $  1 .000) ntfl  Interest  at  office  of  company . 

Canal  &  Clalb  RR  cons  M  gf   1896       6  g  M-N  749.000  May  1  1946 

$800 ,000  ($500  &  $  1 ,000)  -  -  \  Interest  at  office  of  company . 
Edison  Elec  or  N  O    1st  Ml    1899       5  J-J  2,243.000  Jan     2  1929 

($1,000)  s  f  $2,500,000  c*tf  lint,  at  American  Trust  Co.,  Boston.  Trustee. 
Merchants'  Elec  Co  1st  mtge/   1899       5  g  J-J  300,000  July    1  1929 

$500,000  gold  ($500).-C*tflInt.  at  Merch.  L.  &  Tr.  Co..  Chicago,  Trus. 
8t  Charles  St  1st  M  $600,000/    1902       4  g  J-J  375.000  Jan     1  1952 

($1,000)  gold cntf\Interest  at  office  of  company. 

Equip  lease  oblig's  $199,0001    1914       6  A-O  141,000     Oct  1  1924 

($500  and  $1,000) tf/Int.  at  Fidelity  Trust  Co..  Phila.,  trustee 

Bonds. — On  the  New  Orleans  &  Carrollton  consolidated  bonds  $30,000 
per  annum  Is  payable  to  a  sinking  fund.  A  sinking  fund  of  $30,000  per 
.annum  Is  provided  for  the  redemption  of  the  N.  O.  City  &  Lake  RR.  bonds. 
The  Merchants'  Elec.  Co.  bonds  are  sub.  to  call  at  102  and  Int.  at  any  time. 
The  St.  Charles  Street  RR.  bonds  are  not  subject  to  call,  but  a  propor- 
tionate amount  will  be  retired  yearly  by  purchase  in  open  market.  Edison 
Elec.  Co.  of  N.  O.  bonds  have  sinking  fund  of  1  %  per  ann.  of  bonds  out. 

Of  the  $30,000,000  general  mortgage  of  the  New  Orleans  Railway 
&  Light  Company,  $669,000  are  pledged  under  the  general  &  refunding 
mortgage  5s,  $935,000  are  in  treasury  and  $11,521,000  are  reserved 
for  prior  liens.  They  are  subject  to  call  on  any  interest  date 
■upon  4  weeks'  notice  at  105  and  Interest.  See  V.  82.  p.  1497.  See 
description  of  bonds  and  property  In  V.  88.  p.  1621.  $30,000,000  of 
the  ref.  &  gen.  Hen  mtge.  bonds  are  reserved  to  retire  the  Gen.  Mtge.  4  H  % 
bonds;  remaining  bonds  may  only  be  issued  for  betterments  and  Improve- 
ments at  75%  of  cost  and  for  acquisitions  of  additional  securities  of  sub- 
sidiary companies  under  certain  restrictions.  Bonds  are  red.  In  whole  but 
not  In  part  on  Nov.  1  1919  or  any  Int.  date  thereafter  at  105  and  Int.  on 
6  weeks'  notice.  Tax  refund  In  Pa.  See  V.  89.  p.  411;  V.  92.  p.  1033. 
of  the  $6,079,700  outstanding.  $1,500,000  are  printed  In  French  and  are 
payable,  p.  &  i.,  in  France.  The  equipment  lease  obligations  are  guar., 
p.  &  i.,  by  the  N.  O.  Ry.  &  Lt.  Co.     Subject  to  call  at  102  J^  and  divs. 

Dividends. — First  quar.  div.  on  pref.  stock — 1H% — paid  in  Jan.  1906. 
-and  same  amount  quar.  thereafter  to  and  Incl.  July  1907;  Oct.  1907.  %%: 
none  to  Jan.  1911  when  2H%  was  paid;  April,  \\i%\  same  rate  quar.  to  and 
incl.  Oct.  1917.  Jan.  1918  div.  omitted  (V.  106.  p.  86).  On  com.,  first 
div..  1%.  paid  July  1912;  in  1913,  Jan.,  y2%;  June,  l%:in  1914.  Jan..  y2%; 
April.  y2%:  June.  Y2%;  Dec,  1%.  In  1915.  March.  y2%;  Dec.  y2%. 
In  1916.  Dec.  M%.     None  since. 

EPORT. — For  calendar  year  (1917  report  in  V.  106.  p.  1680): 


Balance, 

Surplus. 

$151,292 

505,957 


92.656,376;  transfers,  25.383,561;  in 
25.173,015. 


Preferred 
Div. 


x$371,430 


Calendar  Gross  Net  (.after  Interest, 

Year —     Earnings.         Taxes,  &c.)  &c. 

1918 $8,659,533       $2,158,993       $2,007,701 

1917 7,792,955         2,804,043  1,926,656 

x3M%- 

Revenue  passengers  carried  in  1917 
1916.  revenue,  87,680,288;  transfers, 

ROAD. — Companies  controlled  operate  58.27  miles  of  single  track,  72.84 
miles  of  double  track  and  14.57  miles  of  sidings,  &c;  total  track,  218.52 
miles.  Has  692  cars.  Rails  58  to  107-lb.  T  and  girder.  Gauges,  4ft 
8H  in.  and  5  ft.  2l/i  in.  Owns  3  power  stations  and  8  sub-stations,  with 
44,300  k.  w.  generating  capacity.  An  additional  15.000  k.  w.  turbine  was 
being  installed  at  the  central  power  house  in  April  1918. 

OFFICERS. — Pres.,  D.  D.  Curran;  V.-P.,  R.  M.  Walmsley;  Gen.  Mgr., 
John  L.  Bleecker;  Sec,  Joseph  H.  DeGrange;  Treas.,  H.  A.  Ferrandou; 
Aud.,  C.  B.  Murphy.— V.  107,  p.  1579,  2188,  2376,  2476;  V.  108,  p.  79. 
165,  172,  269,  379,  480,  579,  878. 


AMERICAN  CITIES  COMPANY.— A  holding  company. 

ORGANIZATION. — Incorporated  in  New  Jersey  on  June  21  1911  to 
Cake  over  the  entire  stock  holdings  of  the  American  Cities  Ry.  &  Light  Co. 
and  at  least  two-thirds  of  the  common  and  preferred  stocks  of  the  New  Or- 
leans Ry.  &  Light  Co..  per  plan  In  V.  92,  p.  1373.  1434.  The  United  Gas  & 
Elec.  Corp.  In  1913  purchased  a  majority  of  the  com.  stock  of  the  American 
Cities  Co.  For  terms,  see  United  Gas  &  Elec.  Corp.  under  "New  York" 
and  V    97.  n    597.  952.  1202. 

Default. — Receiverships  having  occurred  for  the  New  Orleans  Ry.  &  Lt. 
Co..  the  Birmingham  Ry.,  Lt.  &  Pow.  Co.  and  the  Memphis  St.  Ry.  Co.. 
the  following  protective  committee  for  the  coll.  trust  bonds  due  July  1  1919 
has  been  formed: 

Committee  for  Coll.  Trust  5-6s.— Chairman,  J.  K.  Newman;  Lynn  H. 
Dinkins,  Archibald  Kains,  Lewis  H.  Parsons,  Percy  Warner;  Sec,  H.  L. 
Fales,  212  Carondelet  St.,  New  Orleans,  La.  Depositaries:  Mercantile 
Trust  &  Deposit  Co.,  N.  Y.;  Guarantee  Trust  &  Safe  Deposit  Co.,  Phila.; 
Commercial  Trust  &  Sav.  Bank,  New  Orleans.     V.  108,  p.  577. 

Companies  Controlled. — The  following  shows  the  companies  controlled 
with  the  amount  of  stock  outstanding  In  each  case  and  the  proportion  con 
trolled  by  the  American  Cities  Company. 

— Preferred  Stock —        -—Common  Stock — 

Total  Issued.  Owned.  Outstanding.  Own'd. 

New  Orleans  (La.)  Ry.  &  Lt.  Co. $10,000,000     88%         $20,000,000     97% 

Blrm.(Ala.)Ry..Lt.  &  P.  Co 3,500.000     79%  3.900.000     89% 

Memphis  (Tenn.)  St.  Ry.  Co 2.500.000     89%  2.600.000     87% 

Little  Rock  (Ark.)  Ry.&Elec.Co.        750.000     80%  2.000.000     81% 

Knoxville  (Tenn.)  Ry.  &  Lt.  Co.      2.050.000  100% 

Houston  (Tex.)  Ltg.&P.  Co.  1905      2.000.000  100% 


Total.. .$16,750,000  $32,450,000 

Detailed  statements  for  all  the  above  companies  will  be  found  under  the  re- 
spective cities  in  this  publication  except  the  Houston  Lighting  &  Power  Co.. 
whose  return  is  given  below. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  $25,000,000  ($100).. ..$16,264,700     __ 

Pref  $35,000,000   ($100)  6%/ J-J  20.553.500      See  text 

cum  from  July  1  1911 IRed.  at  110  and  accumulated  dividends. 

Coll  tr  mtge  $11,000,000  gold     1911       5-6  g  J-J        7,500,000  July    11919 

($100  and  $1,000) c*\Int.  In  New  York  or  New  Orleans. 

1-year  deb  notes  (extended)..   1916       6%  3,000.000  July  1  1918 

Stock. — Pref.  stock  listed  on  N.  Y.,  New  Orleans  and  Phila.  Stock  Exch'ge 

Bonas. — $209,000  coll.  trust  bonds  In  addition  to  amount  shown  outstand- 
ing are  held  In  treasurv.  Remainder  reserved  for  acquisition  of  addi- 
tional property.  Interest  rate  5%  for  first  six  years  and  6%  per  annum 
for  7th  and  8th  years.  Bonds  are  red.  at  par  and  int.  on  any  Int.  date 
$2,500,000  were  retired  by  lot  at  par  and  int.  on  July  1  1916.  Stocksofthe 
controlled  cos.  are  deposited  as  collateral  for  the  bonds.  V.  93,  p.  285. 
Up  to  the  time  of  going  to  press  no  arrangements  for  payment  or  extension 
of  the  notes  due  July  1  1918  had  been  made. 

Dividends. — Semi-ann.  div.  of  3%  paid  on  pref.  stock  from  Jan.  1912 

and  incl.  Jan.  1915.     In  July  1915  only  1^%  was  paid  (V.  100.  p.  2083). 

1916,  3%.     Jan.  1917.  l}4%:  none  since.     V.  104,  p.  2552. 

Earnings  of  American  Cities  Co.  System — 12  Mos.  end.  Dec.  31. 

OPERATING  COMPANIES. 

Calendar  Gross  Expenses  Net  Interest,         Balance, 

Year —       Earnings.        &  Taxes.       Earnings.       Disc.&c.        Surplus. 

1917 $16,670,444  $11,145,998     $5,524,446     $3,895,499     $1,628,947 

1916 15.464,361       9.965.083       5.499,278       3.810.259       1,689,  OH 

1915 14.145,442       9.121.734       5.023.708       3.657.198       1.366.510 

HOLDING  COMPANY. 
Total  Net  (after  Bond  Pref. Div.  Balance. 

Income.       Taxes.  <fec).       Interest.  (3%).  Surplus. 

1917 $1,191,904         $895,295         $592,500        $302,795 

1916 1,418.923        1.165.696  527.500  616.605  21,591 

OFFICERS. — Chairman  of  Board.  John  J.  Gannon:  Pres..  Francis  T. 
Homer;  V.-P..  E.  G.  Connette.  Lee  Benoist;  Sec. -Treas..  Arthur  L.  Linn  Jr.: 
Asst.  Sec-Treas.,  C.  B.  Murphy  and  M.  D.  Evans. — V.  107.  p.  500,  1187, 
1191,  1918;  V.  108,  p.  266.  478,  577. 

(a)  Houston  Lighting  &  Power  Co.  (1905). — Controlled  by  the  Ameri- 
can Cities  Co. 

ORGANIZATION. — Incorp.  In  Texas  Jan.  8  1906  and  took  over  the 
business  of  the  (old)  Houston  Lighting  &  Power  Co.  Owns  and  operates 
the  entire  municipal  and  commercial  electric-lighting  and  power  facilities 
n  Houston,  Magnolia  Park  and  Harrisburg,  Tex.     Franchises  perpetual. 

STOCK  AND  BONDS —       Dat*,.        Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($100)... ..$2,000,000     

First     mortgage     $5,000,000/    1911       5  g  A-O         1.653.000  Apr     11931 

($1,000)  gold c*\Whitney  Cent.Tr.&S.Bk..New  Orl.. Trustee. 

Bonds. — Redeemable  at  105  and  Int.  at  any  int.  period  on  30  days'  notice; 
callable  by  lot.    Sinking  fund  of  1%  of  bonds  outstanding  began  July  1  1915.  I 
$458,000  in  treasury. 


EARNINGS. — For  12  months  ending  Nov.  30: 
Year —  Gross.        NeKaft.  Taxes)     Charges.  Surplus. 

1917-18 $1,010,494         $357,215         $107,601  $249,614 

1916-17 861.529  387,156  137,988  249,168 

— V.  103.  p.  1891;  V.  107.  p.  505. 

NEW  YORK  CITY,  N.  Y. 

INTERBOROUQH  RAPID  TRANSIT  CO.— MANHATTAN  RAIL- 
WAY.— See  "Railway  and  Industrial"  Supplement. 

NEW  YORK  RAILWAYS  CO.— Underground  trolley. 

The  Interborough  Consolidated  Corp.  owns  $15.276. 5>10  of  the  stock. 

Receivership  .—On  March  20  1919  Judge  Mayer  in  the  U.  8.  District 
Court  appointed  Job  E.  Hedges  temporary  receiver  for  the  company,  upon 
application  by  the  American  Brake  Shoe  Co.,  holder  of  an  overdue  claim 
for  $36,806.  A  hearing  on  the  question  of  making  the  receivership  per- 
manent was  sat  for  March  31  1919.      V.  108,  p.  1165. 

Committee  for  Adjustment  Mortgage  Income  5s. — John  Candler  Cobb, 
Chairman;  Oscar  Cooper,  Haley  Fiske,  Frank  L.  Hall,  Duncan  A.  Holmes. 
Ernest  Stauffen  Jr.  and  Richard  II.  Swartwout,  with  B.  W.  Jones  as 
Secretary,  16  Wall  St.  Depositary:  Bankers  Trust  Co.,  N.  Y.  Agents: 
Old  Colony  Trust  Co..  Boston  and  Comm.  Tr.  Co.,  Phila.     V.  108.  p.  1061. 

Committee  for  First  Real  Estate  &  Ref.  M.  4s. — Harry  IJronner,  Chairman; 
William  A.  Day,  Caspar  W.  Morris,  Charles  A.  Peabody,  W.  H.  Remiek, 
Frederick  H.  Shipman  and  Harold  Stanley,  with  F.  J.  Frost  as  Secretary, 
110  Broadway,  N.  Y.  City.  Depositary:  Guaranty  Trust  Co.,  N.  Y. 
V.  108,  p.  1061.     Deposits  have  been  called  for. 

ORGANIZATION. — Incorporated  on  Dec.  29  1911,  and  at  midnight  on 
Dec.  31  1911  took  over  the  lines  of  the  old  Metropolitan  Street  Ry.  sold  at 
foreclosure  (V.  93.  p.  1787)  on  Dec.  29  1911.  per  plan  in  V.  93.  p.  1533 
(formally  approved  by  Public  Service  Commission  on  Jan.  24  1912). 
See  V.  94.  p.  977.  The  sale  did  not  Include  the  leases  of  the  Central 
Park  North  &  East  River  RR.,  28th  &.  29th  Sts.,  the  Second  Ave.  RR  .  and 
Fulton  St.  RR.     The  latter  road  was  abandoned  In  1908  (V.  90,  p.  1675). 

In  1913-14  acquired  a  half-interest  In  the  Bridge  Operating  Co.,  which, 
under  an  agreement  with  the  city  dated  May  21  1904.  operates  local  car* 
over  the  Wllliamsburgh  Bridge.-  With  the  Third  Ave.  Ry.  and  the  Brook- 
lyn Rapid  Transit  Co.  controls  the  Brooklyn  &  North  River  RR..  operating 
over  Manhattan  Bridge. 

On  July  24  1918  purchased,  with  the  P.  S.  Commission's  approval,  the 
property  of  the  Central  Crosstown  RR.  (incl.  lease  of  the  old  Christopher  & 
Tenth  St.  RR.)  at  foreclosure  for  $2,114,000.     V.  107,  p.  402,  501.  906. 

On  Nov.  30  1914  the  Public  Service  Comm.  authorized  the  company 
to  purchase  the  $600,000  capital  stock  of  the  23d  Street  Ry.  at  $350  per 
share  and  to  Issue  first  real  estate  &  ref.  4s  to  pay  for  same.  $507,500  of 
the  stock  has  been  so  purchased.  The  authority  was  given  on  condition 
that  the  company  shall  provide  for  an  amortization  of  20%  of  the  face  value 
of  the  bonds,  representing  the  discount  on  the  bonds.  Has  acquired  8,536 
shares  of  the  stock  of  the  Bleecker  St.  &  Fulton  Ferry  RR.  at  $28  50  per  sh. 

Franchises. — Most  of  the  franchises  are  perpetual.  In  Oct.  1917  the  co. 
rejected  a  franchise  drawn  by  the  city  permitting  the  operation  of  a  line 
in  W.  86th  St.     V.  105.  p.  1618. 

Franchise  Tax  Decisions. — For  decisions  of  Supreme  Court  Justices 
McCall  and  Davis,  reducing  the  assessed  valuation  of  the  special  franchises 
In  1910  and  1911.  see  V.  95.  p.  1473. 

Transfers. — In  Oct.  1912  the  P.  S.  Comm.  Issued  an  order  (operative 
Dec  1)  providing  for  transfers  on  a  single  5-cent  fare  between  the  East 
and  West  Side  lines  of  the  company  and  the  Second  Ave.  Ry. 
by  way  of  the  59th  St.  line  of  the  Central  Park  N.  &  E.  Riv.  RR. 
(now  the  Belt  Line  Ry.  Corp.,  part  of  the  Third  Avenue  system) .  where  the 
passenger  travels  in  the  same  general  direction  from  which  he  started. 
Order  was  voluntarily  put  into  effect  Nov.  1.     V.  95.  p.  1207. 

Staten  Island  Transfers. — The  arrangement  made  between  the  company 
and  the  city  for  free  transfers  at  the  Battery  to  and  from  the  ferryboats 
and  the  cars  of  the  New  York  Railways  running  to  the  Battery  (see  V.  99. 
p.  49)  was  passed  in  July  1914  by  the  Board  of  Estimate.  No  re-transfers 
permitted  and  of  each  nickel  the  city  will  get  2  cents  and  the  company  3 
cents.     The  plan  took  effect  Sept.  15  1914. 

Fares. — -In  May  1917  application  was  made  to  the  Public  Service  Com- 
mission for  authority  to  charge  2  cents  for  transfers,  without  further 
charge  for  a  re-transfer.     See  V.  104,  p.  2011.  2118,  2452,  2553.     In  May 

1918  the  New  York  P.  S.  Comm.  adjourned  the  hearings  on  this  case, 
following  the  decision  in  the  Rochester  Fare  Case  (V.  106,  p.  1461)  in  which 
it  was  held  that  the  Commission  was  without  power  to  grant  increases  in 
fares  where  the  companies  were  bound  by  franchise  obligations  to  a  maxi- 
mum fare.  V.  106,  p.  1901.  See  Third  Ave.  Ry.  in  V.  106,  p.  2650. 
For  application  for  fare  increase  by  traction  interests  of  N.  Y.  State, 
see  "Brooklyn  Rapid  Transit  Co."  On  June  27  1918,  V.-Pres.  Hedley 
filed  a  petition  with  the  Mayor,  asking  that  the  P.  S.  Comm.  be  allowed 
to  determine  the  rate  of  fares  during  the  period  of  th .  war  and  for  one  year 
thereafter.  V.  106,  p.  2757;  V.  107,  p.  2009,  2098.  In  Oct.  1918  filed 
with  the  N.  Y.  P.  S.  Comm.  a  supplementary  petition  asking  for  the 
abrogation  of  the  order  requiring  the  issuance  of  free  transfers  and  for 
authority  to  charge  3  cents  for  each  transfer  issued.  V.  107,  p.  1482.  The 
city  has  filed  a  brief  with  the  P.  S.  Comm.  contending  that  the  Commission 
has  no  jurisdiction  in  the  matter.     V.  107,  p.  2290;  V.  108.  p.  683. 

On  Jan.  10  1918  the  Board  of  Estimate,  in  acting  upon  the  company's 
application  for  an  8-cent  fare  and  a  3-cent  charge  for  transfers,  decided  to 
grant  no  increase  in  fares  for  the  subways,  elevated  or  surface  lines  of  N.  Y. 
City  as  long  as  they  are  privately  operated.     V.  108,  p.  79,  172. 

President  Shonts'  Letter  Urging  Relief. — For  text  of  letter  sent  on  Jan.  2 

1919  by  Pres.  Theodore  P.  Shonts  to  the  Mayor,  the  Board  of  Estimate  and 
Apportionment  and  the  Public  Service  Comm.  showing  the  company's 
position  and  urging  immediate  relief,  see  V.  108,  p.  79.  See  also  official 
statement  as  to  why  an  8-cent  fare  is  necessary  in  V.  108,  p.  677. 

Petition  for  Relief. — In  June  1918  John  Chandler  Cobb,  on  behalf  of  the 
adj.  mtge.  bondholders,  called  upon  the  P.  S.  Comm.  to  grant  the  co. 
immediate  relief  by  changing  the  regulations  regarding  free  transfers  and 
by  a  reduction  in  the  amount  of  service,  to  enable  the  co.  to  meet  the  in- 
creased cost  of  labor  and  materials  and  pay  interest  on  the  bonds.  On 
Sept.  10  1918  the  P.  S.  Comm.  overruled  the  plan  to  suspend  operations 
from  midnight  to  6  a.  m.,  and  adopted  an  order  making  it  impossible  for 
the  company  to  curtail  the  present  service.     V.  106,  p.  2757;  V.  107,  p. 1101. 

During  1913  and  1914  storage  battery  cars  were  substituted  for  horse  cars 
on  the  Chambers  St..  Duane  St.,  Spring  St..  Delancy  St.  and  6th  Ave.  ferry 
lines. 

On  Jan.  17  1916  the  P.  S.  Commission  granted  auth.  to  abandon  the 
Roosevelt  Ferry  branch  of  the  Chambers  St.  line.  In  July  1917  the 
horse-car  operations  on  the  Bleecker  St.  line  of  the  Bleecker  St.  &  Fulton 
Ferry  RR.,  the  only  remaining  horse-car  line  in  the  city,  was  abandoned. 

In  Jan.  1914  the  company  agreed  to  abandon  unused  franchises  formerly 
owned  by  the  Metropolitan  St.  Ry..  and  to  remove  the  tracks  and  re-pave 
the  streets.     V.  98    p.  237, 

Williamsburgh  Bridge  Connection. — Cars  of  the  old  Metropolitan  lines 
began  to  run  across  the  Williamsburgh  Bridge  in  Jan.  1905 

Suit  under  Adjustment  Mtge. — The  suit  brought  by  the  N.  Y.  Life  Ins. 
Co.  to  recover  unpaid  Interest  on  the  bonds  since  Jan.  1  1912  (approx.  $50 
for  each  $1,000  bond.  incl.  coupon  due  April  1  1915)  was  dismissed  in 
1915.  but  G.  B.  Leighton  of  Boston,  representing  the  bondholders'  com- 
mittee. Intervened  (V.  100.  p.  1349.  1918;  V.  101.  p.  1973).  In  Nov.  1915 
the  Appellate  Dlv.  of  the  Supreme  Court,  reversing  a  lower  court,  rendered 
a  decision  giving  Mr.  Leighton  the  full  standing  that  the  N.  Y.  Life  Ins. 
Co.  previously  had  in  the  case. 

Application  to  Issue  Additional  Bonds. — In  June  1912  applied  to  the  Public 
Serv.  Comm.  for  permission  to  Issue  $754,000  1st  real  estate  and  ref.  4s  to 
refund  Metropolitan  Crosstown  5s.     V.  94,  p.  1627.     Still  pending. 

On  Nov.  1  1912  the  P.  S.  Comm.  authorized  the  issuance  of  $640,000  real 
estate  and  ref.  bonds  (permission  to  Issue  $1,050,000  having  been  asked)  to 
purchase  new  stepless  cars.  V.  95,  p.  1207.  None  of  these  bonds  Is  in- 
cluded In  the  amount  In  the  table.  Justice  Greenbaum  In  the  N.  Y.  Su- 
preme Court  In  June  1914  granted  a  writ  of  certiorari  to  review  the  order 
of  the  P.  S.  Comm.  authorizing  only  $640,000  bonds.  V.  98.  p.  1994. 
Matter  Is  still  pending.  „,       ...  „    ,_„         ,„„„ 

Final  Distribution  to  Metropolitan  St.  Ry.  Shareholders. — V.  103,  p.  1980. 

Payment  of  Met.  St.  Ry.  Gen.  &  Coll.  Tr.  M.  Bonds.— -V.  106.  p.  1344. 

For  distribution  of  sum  received  by  this  co.  from  the  settlement  of  the 
Metropolitan  St.  Ry.  receivership,  see  V.  105.  p.  2272. 

Guaranty  Decision. — In  May  1917  the  U.  S.  Supreme  Court  affirmed  tne 
decision  of  U.  S.  District  Judge  Hough,  of  New  York,  dismissing  the  action 
brought  by  the  bondholders'  committee  of  the  old  28th  &  29th  Streets  RR. 
property  foreclosed  and  now  known  as  Mirl-Orosstown  Ry.)  against  the 
\'ew  York  Rys.  Co.  on  the  ground  that  the  Federal  Courts  had  no  jurisdic- 
tion. On  Nov.  14  1918  a  settlement  agreement  was  made  with  the  bond- 
holders' committee  and  the  litigation  (case  had  been  carried  into  the  State 
Court)    was   terminated. 
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Strike. — A  strike  was  begun  on  the  Yonkers  Street  RR.  on  July  22  1916 
and  was  extended  on  July  29  to  the  Third  Avenue  Ry.  and  on  Aug.  4  to  the 
New  York  Railways  and  all  other  surface  lines  in  Greater  New  York,  except 
the  Brooklyn  lines.  The  strike  was  formally  declared  off  on  Aug.  7  1916 
(for  terms  of  settlement,  see  V.  103,  p.  579),  but  on  Sept.  6  the  New  York 
Rys.  men  again  walked  out  following  the  calling  of  a  strike  on  the  subway 
and  elevated  lines  of  the  Interborough  Rapid  Transit  Co.  and  on  Sept.  9 
the  men  of  the  Second  and  Third  Ave.  lines  followed  suit.  On  Sept.  19 
1916  the  men  of  the  N.  Y.  &  Queens  Co.  Ry.  also  went  on  strike  for  the  sec- 
ond time.  Service  on  the  surface  lines  was  badly  crippled  for  some  time 
but  began  to  assume  normal  proportions  in  Dec.  1916. 

Wage  Increase.  V.  107,  p.  1101. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $17,500,000  ($100) $17,495,060 

1st  real  est  &  ref  mtge  goldf   1912       4  J-J  18,061,290  Jan     1  1942 

(see  text) c*&r*tf\ Guaranty  Trust  Co.,  New  York,  Trustee. 

Convertible  scrip 4%  2,250    

Adjust  inc  M  $33,000,000  gf   1912       5  A-O  30,609,487  Jan     1  1942 

non-cum  (see  text)c*&r*tf\ Farmers'  Loan  &  Trust  Co.,  N.  Y.,  Trustee. 

First  real  estate  &  ref.  and  adjustment  income  coupon  bonds  are  in  denom. 
of  $1,000;  registered  bonds  are  for  $1,000,  $5,000  or  $10,000.     Int.  on  both 
issues  payable  at  office  of  company  or  its  agency  In  New  York  City. 
aLexington  Ave  &    PavoniaJ   1893       5  g  M-S         5,000,000  Sept  1  1993 

Ferry  1st  M  gold..c*&rntf  1  Interest  at  office  of  company  in  New  York. 
oColumbus  &  Ninth  Avenue!    1893       5  g  M-S         3,000,000  Sept  1  1993 

first  mortgage  gold.c&rntf  [Guaranty  Trust  Co..  N.  Y.  City,  Trustee. 
aSo  Fy  1st  gu  $350 ,000($1, 000)   1889       5  A-O  350.000  April  1  1919 

Broadway  Surf  RR  first  mtge. 5  J-J  1.500.000  July    11924 

aCentral  Crosstown  first  mtge  1882       6  M-N              250,000  Nov   1  1922 
Bills  payable  June  30  19 18 - 400,000 

Company  separately  operated — 
a34th  St.  Crosstown  first  mtge  1896       5  A-O  1,000.000  April  1  1996 

Lessor  Companies — 
Broadway  &  7th  Ave  con  mtge  1893       8  g  J-D       x8. 150,000  Dec    11943 
Bleecker  St  &  Ful  Fy  first  mtge  1876       4  J-J  700,000  Jan     11950 

Christopher  &  10th  Sts  1st  M.   1898       4  A-O  210,000  Oct     11923 

•Eighth  Ave  certs  of  indebt...  1914       6  F-A  750,000  Feb    11929 

Twenty-third  St  RR  mtge 1912       5%  1.500.000  Jan     1196^ 

a  Int.  on  these  bonds  paid  at  office  of  company,  165  Broadway,  N.  Y.  O. 

•  Interest  on  the  $750 ,000  certificates  of  indebtedness  of  the  Eighth  Ave . 
RR.  is  paid  out  of  the  $215,000  rental  which  the  New  York  Rys.  pays  the 
Eighth  Ave.  RR.  x  There  are  also  outstanding  $1,500,000  B'way.  &  7th 
Ave..  RR.  1st  M  5s  which  fell  due  in  1904  and  are  all  held  by  New  York  Rys. 

First  real  estate  and  refunding  mtge.  is  not  limited  as  to  amount  of  auth 
liaue,  but  further  bonds  may  be  issued  to  refund  or  acquire  underlying 
bonds,  subsidiary  bonds  and  other  bonds,  any  obligations  secured  upon 
mortgaged  or  leased  properties;  to  acquire  securities  of  other  companies  to 
be  pledged  under  mtge.  and  for  add'ns,  exten's  and  lmpts.  See  purposes 
for  further  issue  in  full  in  V.  94,  p.  977.  Red.  on  any  Int.  date  on  12  weeks' 
notice,  at  105  and  int.  See  V.  94,  p.  977.  Bonds  are  listed  on  N.  Y.  Stock 
Exch.     V.  94.  p.  827.  977;  V.  101.  p.  2145. 

Dtp.  on  Income  Bonds.— Initial  div.  of  $7  71  (0.771%)  paid  Oct.  1  1912 
(V.  95,  p.  544).  In  1913.  April,  $22  50  (2>i%):  Oct..  $16  36  (1.63%). 
In  1914.  April.  $23  45  (2.34%);  Oct.,  $12  88  (1.288%).  In  1915.  April. 
$17  69  (1.769%);  Oct..  $13  70  (1.37%).  In  1916.  April.  $31  94  (3.194%). 
Oct.,  $19  81  (1.981%).     None  since.     See  V.  106.  p.  929. 

Lexington  Ave.  &  Pavonia  Ferry  5s  and  Columbus  &  Ninth  Ave.  5a  were 
fully  described  in  V.  60,  p.  1146.  Both  were  guar,  and  later  assumed  by 
the  Metropolitan  Street  Ry.  Co.  (now  New  York  Railways). 

Christopher  &  10th  St.  1st  M  4s. — Originally  fell  due  Oct.  1  1918,  but  were 
extended  for  5  years  to  Oct.  1  1923. 

Amortitatim  Fund. — On  Dec.  10  1912  P.  S.  Commission  modified  Its 
order  of  Feb.  27  1912  (see  V.  94.  p.  698)  by  striking  out  the  provisions 
requiring  the  setting  aside  each  year  of  a  specified  amount  as  an  amortiza- 
tion fund,  as  It  found  it  did  not  have  power  to  make  such  requirement.  It 
re-affirmed,  however,  its  order  requiring  the  setting  aside  each  month, 
beginning  Jan.  1  1912,  for  maintenance  and  depreciation  of  a  sum  at  least 
equal  to  20%  of  gross  operating  revenue  for  such  month.  V.  95,  p.  1608: 
V.  94,  p.  698.  On  Jan.  18  1918  the  Appellate  Division  of  the  Supreme 
Court  dismissed  the  writ  of  certiorari  granted  by  Supreme  Court  Justice 
Platzek  on  April  17  1913  to  review  the  order.  V.  106,  p.  396.  In  May  1918 
the  N.  Y.  State  Court  of  Appeals  reversed  the  decision  of  the  Appellate 
Division.  V.  106,  p.  2560.  An  application  for  a  modification  of  the  order 
so  that  it  should  provide  for  the  setting  aside  of  20%  of  the  gross  passenger 
revenue  only  instead  of  20%  of  the  gross  operating  revenue  was  denied 
by  the  P.  S.  Comm.  on  July  27  1915.  V.  101.  p.  370. 

Adjustment  Income  Mortgages  are  redeemable  on  any  Jan.  1  or  July  1  In 
whole  but  not  in  part  at  par  and  int.  Holders  of  adjust,  mtge.  bonds 
shall  have  the  power,  by  vote  of  a  majority  thereof,  to  elect  one  less  than  a 
majority  of  the  members  of  the  board  of  directors  until  the  full  5%  per  ann . 
shall  have  been  paid  to  holders  annually  for  3  successive  years,  and  again 
thereafter,  during  a  like  period,  whenever  a  failure  to  pay  such  annual  int. 
shall  occur.  During  such  periods,  also,  the  holders  of  said  bonds  shall  have 
full  power  In  respect  of  all  other  questions,  upon  which  stockholders  may 
vote,  to  cast  one  vote  for  each  $100  of  the  principal  of  the  bonds  held  by  them. 
V.  94.  p.  977.    Bonds  are  listed  on  N.  Y.  Stock  Exch.     V.  94.  p. 827.  977. 

REPORT. — For  fiscal  years  (1918  report  In  V.  107.  p.  1745): 

1917-18.  1916-17.         1915-16. 

Revenue  passengers .223,765,819  215,672.697  257,028.563 

Revenue  transfers .>- 14,377,030     13.866,986     17.752,628 

Free  transfers 83,891,488     85,088,109  108,521,893 


Total  passengers .322,034,337  314,627.792  383,303,084 

Gross  earnings $11,920,034  $11,494,109  $13,714,531 

Operating  expenses 8,131,471  7,868,810       8,374,079 

Net  earnings $3,788,563  $3,625,299     $5,340,452 

Taxes 1,170,224  1,032,012       1,038,122 


Operating  Income $2,618,339     $2,593,287     $4,302,330 

Other  income 627,118  647.600  567,869 

Gross  income 

Deduct — 
Int.  on  underlying  bonds,  rents,  &c_. 
Int.  on  1st  real  estate  &  ref.  bonds.. 
Int.  on  adjust,  mtge.  income  bonds.. 


5.245,457     $3,240,887     $4,870,199 


$2,676,550 
722,542 


$2,666,052     $2,707,883 

722,888  722.609 

1.584.946 

Total $3,399,091     $3,388,940     $5,015,438 

Deficit  for  year $153,634        $148,053        $145,239 

Total  deficit  June  30  1918  as  per  balance  sheet,  $1,355,880. 

Latest  Earnings. — For  6  months  ending  Dec.  31: 

Cat. Year.      Gross  Net.  Oth. Inc.  Int., Taxes, &c.      Balance. 

1918.. $5,598,834     $1,288,009     $262,579     $2,288,715     def.$738,127 

1917 6,306,105       2,111,780       308,693       2,194,906     sur.225,567 

ROAD. — On  June  30  1918  owned  42.756  miles  of  track,  of  which  29.580 
miles  are  underground  electric  and  13.176  miles  storage  electric;  leased 
96.646  miles  (92.788  underground  electric  and  3.858  storage  electric):  oper- 
ates under  agreement  11.615  miles  (11.138  underground  electric  and  0.477 
storage  electric);  total  track,  151.017  (133.506  underground  electric  and 
17.511  storage  electric).  Owned  and  controlled,  1,977  passenger  (1,861 
electric  and  116  storage  battery),  and  141  service  (130  electric  and  11 
horse);  total,  all  cars,  2,118.  Main  power  station  equipped  with  eleven 
3,500  k.  w.  generatingmnits  and  5  sub-stations  and  distributing  systems, 
including  1,615  miles  of  single-power  transmission  ducts. 
■TOFFICERS. — Pres.,  Theodore  P.  Shonts;  Asst.  to  Pres.,  W.  Leon  Pep- 
perman;  V.-P.  &  Gen.  Mgr.,  Frank  Hedley;  V.-P.,  D.  W.  Ross;  Sec,  H. 
M.  Fisher;  Treas.,  J.  H.  Campbell;  Counsel,  Richard  Reid  Rogers;  Gen. 
Attorney,  J.  L.  Quackenbush;  Aud.,  E.  F.  J.  Gaynor.  Gen.  offices,  165 
Broadway,  N.  Y.— V.  107,  p.  1193,  1482,  1745,  2009,  2098,  2290;  V.  108, 
p.  79,  172,  269,  379,  677,  683,  1061,  1165. 

Companies  Controlled  by  New  York  Railways. 

(1)   Bleecker  Street  &  Fulton  Ferry  RR. — Horse  and  electric. 

The  New  York  Railways  owns  8,536  shares  of  the  company's  stock. 

ORGANIZATION. — Chartered  Dec.  12  1864.  Leased  to  23d  Street 
Railway  Co.  Jan.  10  1876  for  99  years;  lease  assigned  to  Metropolitan  Street 
Ry.  (now  New  York  Rys.).  Rental  Is  interest  on  $700,000  bonds.  1H% 
per  annum  on  stock,  taxes  and  corporate  expenses  of  $600. 

In  Dec.  1917  the  N.  Y.  P.  S.  Comm.  auth.  the  abandonment  of  horse-car 
operations  on  the  Bleecker  St.  line,  the  only  remaining  horse  car  line  in 
New  York  City,  over  which  the  last  horse  car  was  run  July  26  1917. 


STOCK  AND  BONDS —       Par.     Interest.         Outstanding.      Maturitv 

Stock $100       1H%  J-J       $900,000         See  text 

1st  M  gold,  were  formerly  7s, T    1,000     4  g  J-J  700,000  Jan     11950 

extended  In  1900  as  4s.ntf  1  Guaranty  Trust  Co.,  New  York.  Trustee 
Of  the  $900,000  stock  outstanding.  $853,600  is  owned  by  the  N.  Y 
Railways  Co. 

ROAD.— Owns  5.25  miles  of  track. — V.  90,  p.  913;  V.  104.  p.  1700 
1898,  2450;  V.  105,  p.  72.  496.  1522.  2364.  ' 

(2)  Broadway  &  Seventh  Avenue. — Change  to  underground  electrto 
occurred  in  Aug.  1901. 

ORGANIZATION. — Chartered  May  26  1864.  Leased  May  13  1890  for 
unexpired  term  of  charter, and  for  any  extensions  of  the  same,  to  Houston 
West  St.  &  Pavonia  Ferry,  now  New  York  Railways.     Franchises  perpetual 

RENTAL. — Interest  on  bonds  and  10%  on  $2,100,000  stock,  of  which 
New  York  Rys.  owns  $1,400,200.  besides  taxes  and  corp.  expenses. 

Committee  for  South  Ferry  1st  M.  5s. — C.  W.  Beall,  P.  C.  Krauthoff- 
Sec,  Fredk.  S.  Burroughs,  56  William  St.,  N.  Y.  City.  Depositary.  Cen- 
tral Union  Trust  Co.,  N.  Y.  City.     V.  108,  p.  1166. 

STOCK  AND  BONDS —       Par.     Interest.       Outstanding.        Maturity. 

Stock  $2,100,000  ($100). $100     10  Q-J  $2,100,000         See  text. 

1st  M  (all  held  by  N  Y  Rys) 5%  1.500.000  1904 

Broadway  Surface  first  guar..    1,000       5  J-J  1,500,000  July   11924 

South  Ferry  first  guaranteed..    1,000       5  A-O  350.000  Apr    11919 

Bway  &  7th  Ave  cons  mtgef    1.000       5  g  J-D        8.150.000  Dec    1  1943 

of  1893  for  $12.500 .000-ntf  lint,  at  Guaranty  Trust  Co..  N.  Y..  Trustee. 

Of  the  consolidated  mortgage  of  1893  for  $12,500,000,  $3,350,000  is  re- 
reserved  to  retire  at  maturity  the  other  bonds  in  the  table.  The  Broadway 
Surface  2d  mtge.  bonds,  due  in  1905  (all  held  by  the  New  York  Rys.  Co.) 
were  canceled  In  1914.  The  consols  were  guaranteed,  principal  and  Inter- 
est, under  the  terms  of  the  mtge.  by  Metrop.  Street  Ry.  Co.,  since  fore- 
closed. They  cover  the  road  owned  In  fee  and  also  the  right  to  use  the 
tracks  on  Broadway  from  15th  St.  to  the  Battery;  they  are  also  a  direct  lien 
on  the  cable  (since  changed  to  electricity),  &c.  Closed  Issue  except  for 
refunding  purposes. 

The  Bway.  &  7th  Ave.  assumed  the  Broadway  Surface  1st  M.  bonds  for 
$1,500,000  and  payment  of  int.  on  the  2d  M.  bonds  for  $1,000,000  (now 
retired)  for  use  of  tracks  between  15th  St.  and  the  ferry.  South  Ferry  5t 
assumed  under  lease. 

ROAD. — Comprises  10.31  miles  of  track. — V.  101.  p.  212;  V.  106,  p.  497. 

(3)  Christopher  &  Tenth  Streets  RR. — Electric. 

ORGANIZATION . — Chartered  April  25  1873.  Leased  to  Central  Cross- 
town  (purchased  July  24  1918  by  New  York  Railways  at  foreclosure) 
April  26  1890  for  unexpired  term  of  its  charter  at  8%  on  stock,  interest  on 
bonds,  taxes,  &c,  and  not  more  than  $1,500  per  ann.  for  organization  exp. 

In  Sept.  1918  it  was  stated  that  arrangements  for  the  purchase  of  the 
company's  $210,000  1st  mtge.  bonds  by  the  New  York  Railways  Co.  had 
been  completed.     The  bonds,  which  originally  matured  on  Oct.  1  1918, 
were  extended  to  Oct.  1  1923.     See  annual  report  of  "N.  Y.  Rys.  Co.. 
in  V.  107,  p.  1745,  and  V.  107,  p.  1836. 

STOCK  AND  BONDS —  Par.      Interest.     Outstanding.      Maturity. 

Stock   ($100) —     $100     8  Q-J  $650,000         See  text. 

First  mortgage   extended   In/    1.000     4  A-O  210,000  Oct     11923 

1898  (V.  67.  p.  370)...ntf\Guaranty  Trust  Co..  New  York.  Trustee. 

ROAD. — Track  owned  is  4.15  miles. — V.  107,  p.  905,  1836. 

(4)  Eighth  Avenue  RR. — Underground  trolley  road. 
ORGANIZATION. — Chartered  Jan.  10  1855.     Road  was  leased  to  Met. 

8t.  Ry..nowN.  Y.  Rys..  for  99  yrs.  from  Nov.  23  1895  at  rental  of  $215,000 
per  annum,  which  provides  for  Interest  on  the  scrip  and  16%  dividends  on 
stock,  besides  all  taxes.  Underground  electric  traction  system  used  be- 
tween 158th  St.  and  Battery  Place.     V.  67,  p.  178.  956. 

On  Nov.  28  1913  the  P.  S.  Comm.  authorized  the  Issuance  of  $750,000 
6%  5-year  certificates,  dated  Feb.  1  1914,  replacing  the  same  amount  of 
certificates  issued  in  1884  and  due  Feb.  1  1914.  The  $750,000  scrip  of 
1914  originally  fell  due  in  Feb.  1919  but  has  been  extended  to  Feb.  1929. 

STOCK  AND  BONDS —        Par.        Interest.     Outstanding.       Maturity. 

Stock $100       Quar.  $1,000,000         See  text. 

Scrip  of  1914.  — 100       6  F-A  750.000       Feb    1919 

Scrip  of  1914  replaces  same  amount  of  scrip  of  1884  which  fell  due  Feb.  I 
1914.  Again,  in  1919,  extended  to  Feb.  1929.  Red.  any  int.  day.  V.  97, 
p.  1503. 

ROAD. — Tot.  track  owned  and  operated,  18.822  miles. — V.  107,  p.  1100. 

(5)  Fort  George  &  Eleventh  Ave.  RR. — Underground-trolley. 
ORGANIZATION. — Incorporated  Nov.  19  1898  In  the  Interest  of  the 

Met.  St.  Ry.  (now  N.  Y.  Rys.)  to  build  a  line  from  130th  St.  and  11th  Ave. 
along  11th  Ave  to  175th  St.  and  another  from  145th  St.  and  11th  Ave. 
easterly  through  145th  St.  to  the  Harlem  River.     Has  constructed  2.06  m. 

Erojected  on  Broadway  and  is  operating  1.69  m.  of  track  on  145th  St.  between 
enox  Ave.  and  Broadway.  Stock  auth.,  $3,000,000,  all  owned  by  the 
New  York  Rys.  V.  67,  p.  1109.  Franchise  granted  Dec.  1889  for  25  yrs., 
with  privilege  of  renewal  for  another  25  years.  4%  gross  receipts  to  be  paid 
the  first  5  years,  6%  the  second  5  years.  8%  the  third  5  years  and  10%  the 
remaining  years  of  operation.  The  road  to  become  the  property  of  the  city 
at  the  termination  of  franchise  (whether  original  or  renewed)  upon  payment 
for  the  same  In  accordance  with  definitely  prescribed  rules. 

(6)  Forty-Second  St.  &  Grand  St.  Ferry  RR. — Horse  and  electric. 
ORGANIZATION. — Chartered  Feb.  16  1863.     Leased  to  Met.  St.  Ry. 

Co.,  now  N.  Y.  Rys.,  from  April  6  1893  for  duration  of  charter  and  renewals 
thereof,  at  18%  on  stock,  all  taxes  and  corporate  expenses.  Stock,  $748,000 
($100),  of  which  $400,000  is  owned  by  N.  Y.  Rys.  1st  M.  8%  bonds  (due 
1909)  of  42d  St.  &  Grand  St.  Ferry  RR.,  formerly  deposited  under  Met.  St. 
Ry.  ref.  mtge..  have  been  canceled. 

ROAD.— Owns  5.77  miles  of  track.— V.  89,  p.  993;  V.  106.  p.  499. 

(7)  New  York  &  Harlem  RR. — Underground  electric  railroad. 
Rental  Delayed. — The  rental  due  the  co.  from  the  N.  Y.  Rys.  Co.  on 

Dec.  26  1918  was  not  paid  when  due. 

ORGANIZATION. — Chartered  April  25  1831.  Owns  also  a  steam  road 
leased  to  New  York  Central.  Its  securities,  which  cover  the  electric  roads  as 
well  as  the  steam  line,  being  described  under  the  title  New  York  &  Harlem 
among  steam  railroads  In  our  "Railway  and  Industrial"  Section. 

The  electric  (formerly  horse)  lines  (18.9  miles  of  track)  were  leased  to 
the  Met.  St.  Ry.,  now  New  York  Rys.,  for  999  years  from  June  11  1896  for  • 
rental  of  $350,000  per  annum  the  first  five  years  and  $400,000  per  annum 
thereafter,  which  is  equal  to  4%  on  the  $10,000,000  stock,  besides  all  taxes 
and  $2,500  for  organization  expenses.     V.  62,  p.  1088. 

On  Jan.  23  1911  a  div.  of  7%  was  paid,  covering  in  full  dlvs.  withheld 
from  1909  to  1911  out  of  street  railway  rental,  owing  to  franchise  tax  liti- 
gation (now  settled).  V.  94.  p.  124:  V.  93.  p.  731;  V.  91.  p.  717.  Line 
operated  electrically  from  March  1898  from  City  Hall  to  135th  Street.— 
V.  95,  p.  47,  1040;  V.  96,  p.  1424;  V.  106,  p.  499;  V.  108,  p.  79. 

(8)  Ninth  Avenue  RR. — An  electric  railroad. 
ORGANIZATION. — Chartered  July  29  1859.     The  road  was  leased  to 

the  Met.  St.  Ry..  now  New  York  Rys.,  for  99  years  from  March  12  1892- 
Rental. — For  first  five  years,  $48,000,  which  is  equal  to  6%  on  capital  stock 
<800,000) .  and  thereafter  $64,000 — 8% — on  the  same,  besides  taxes.  $2,500 
for  organization  expenses.  Stock.  $800,000;  par,  $100;  dividends  Q.-J. 
Road.  Fulton  St.  to  126th  St.,  total  track  owned  and  operated  15.75  miles. 
—V.  106,  p.  499. 

(9)  Sixth  Avenue  RR. — Underground  trolley.  „ 
ORGANIZATION.— Leased  to  Met.  St.   Ry..  now  New  York  Rys.. 

Feb.  1  1892  Tor  800  years.  Rental  $145,000  per  ann. .which  Is  7K%  on  stock 
besides  all  taxes.  Stock,  $2,000,000;  par  $100.  An  extra  dividend  of  38 
was  paid  In  Aug.  1901  out  of  proceeds  of  sale  of  stable  property  at  Shit" 
Ave.  and  43d  St.  Road.  Including  Lenox  Ave.  branch  (track  operated). 
12.14  miles.  In  Feb.  1899  began  operating  underground  trolley  all  the 
way  to  Battery  Place. — V.  88.  p.  946;  V.  106.  p.  500,  822. 

(10)  Thirty-Fourth  Street  Crosstown  Ry. — Underground  electric. 
ORGANIZATION. — Chartered  March  18  1896.  being  a  consolidation  of 

the  34th  Street  Railroad  Co.  and  the  34th  Street  Ferry  &  Eleventh  Avenue 
Railroad  Company.  Entire  stock  of  the  34th  Street  Crosstown  Rwlwtf 
Co.  Is  owned  by  the  New  York  Rys.  Operated  under  agreement  dated 
Dec.  21  1896.  guaranteeing  principal  and  interest  of  the  bonds. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Stock  ($100) $1,000,000    --ifVSSSI 

First  mortgage  ($1,000)  guar/    1896       5  A-O  1.000.000  April  1  1990 

grin  &  int  by  N  Y  Rys. ntfl Central  Trust  Co..  New  York.  Trustee. 
iOAD.— Track  owned  Is  1.86  miles.     V.  62.  p.  549;  V.  71.  p.  135. 
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(11)  Twenty-Third  Street  Ry. — Underground  trolley. 

ORGANIZATION.— Chartered  June  29  1872.  Leased  from  Apr.  25  1893 
to  the  Met.  St.  Ry.  Go.  (now  N.  Y.  Rys.)  for  the  unexpired  term  of  the 
charter  and  for  any  extensions  of  the  same.  Rental  Is  18%  on  stock,  all 
taxes,  assessments,  water  rents  and  charges.  The  New  York  Rys.  owns  all 
of  the  debentures  due  1906,  all  of  the  1st  M.  bonds  due  1909  and  $507,500 
of  the  $600,000  stock,  for  which  It  gave  $350  of  its  own  1st  real  est.  &  ref. 
4a  due  July  1  1942  for  each  $100  of  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  ($100) 18  Q-P  $600,000  18%  per  an. 

First  mortgage  $250,000 1896         6  J-J  250.000  Jan     1  1909 

Debentures  ($1,000). 1886         5  J-J  150,000  Jan     11906 

Impt  &  ref.  mtge  $1,600,0001   1912       5  g  J-J  1,500,000  Jan     1  1962 

($1,000)  gold  guar c*\Bankers'  Trust  Co.,  N.  Y..  Trustee. 

Bonds. The  lmpt.  &  ref.  mtge.  bonds  are  guar.  p.  &  1.  by  theN.Y.  Rys.  Co. 
and  are  red.  in  whole  or  In  part  at  the  option  of  the  company  or  for  the  sink, 
fund  on  any  int.  date  at  107  and  int.  on  4  weeks'  notice.  Sinking  fund  of 
$1,102.85.  payable  semi-annually,  with  accretions;  when  $400,000  bonds 
■hall  have  been  acquired  they  shall  be  canceled.     Tax-exempt  In  N.  Y. 

ROAD. — Including  14th  St.,  Bleecker  St.  and  Canal  St.  branches,  track 
owned,  4.21  miles.  Rails,  47  to  113  lbs.,  standard  gauge. — V.  99.  p.  1367. 
1675;  V.  100,  p.  2011.  2168;  V.  106,  p.  500. 

SECOND  AVENUE  RR.— Underground  electric. 

Receivership. — In  Sept.  1908  Justice  Blschoff  in  Supreme  Court  appointed 
George  W.  Llnch  separate  receiver  in  suit  by  Guaranty  Trust  Co.  to  ford- 
close  consolidated  mortgage.  At  midnight  on  Nov.  12  1908  receiver 
took  possession  of  the  property.  A.  E.  Kalbach  is  now  receiveer 
Div.  on  stock  due  June  1908  was  defaulted.  Default  of  int.  on 
bonds  occurred  as  follows:  1st  (gen.)  Mtge.,  Nov.  1  1908  (subse- 
quently retired;  V.  91,  p.  1255);  first  consols,  Aug.  1  1908;  debentures, 
July  1  1908.  A  committee  was  formed  to  protect  the  interests  of  the 
first  consol.  5%  bds.  V.  87,  p.  347,  1238.  On  Oct.  1  1910  Justice  Amend 
In  Supreme  Court  authorized  receiver  to  issue  $2,500,000  receiver's  certfs. 
to  be  used  to  retire  $1,280,000  gen.  consol.  5s  and  $500,000  receiver's  ctfs. 
due  Oct.  1  1910,  and  for  franchise  taxes,  improvements  and  equipment. 
V.  91.  p.  946.  In  Jan.  1911  $500,000  additional  certfs.  were  authorized  for 
improvements  and  equipment.  V.  92,  p. 264.  As  these  matured, various 
other  Issues  were  made  from  time  to  time.  In  Oct.  1913  $3,200,000  1-year 
0%  receivers'  certifs.  were  authorized  to  retire  $3,140,000  falling  due  Oct.  1 
1913,  which  have  been  extended  from  year  to  year.  V.  105,  p.  1310;  V. 
107,  p.  1386.  The  interest  due  April  1  1918  on  these  certfs.  was  deferred 
until  May  1  1918  (V.  106,  p.  1578).  October  1918  interest  was  paid  when 
due.     V.  107,  p.  1386. 

Settlement. — On  Dec.  21  1915  Supreme  Court  Justice  Whitaker  auth. 
the  receiver  to  settle  with  the  New  York  City  Railways  Co.,  the  suit  against 
it  and  its  predecessor,  the  Metrop.  St.  Ry.,  on  payment  to  the  Court  of 
$548,352  for  breaking  the  lease,  amount  due  on  inter-receivership  account, 
&c.     See  V.  101.  p.  2146. 

Strike. — See  New  York  Railways  Co.  above. 

In  May  1917  petitioned  the  P.  S.  Comm.  to  "establish  such  new  regula- 
tions in  regard  to  rates,  fares  and  transfer  privileges,  or  otherwise  so  to 
exercise  its  authority  as  to  make  possible  the  earning  of  a  more  adequate 
return  upon  the  capital  invested." 

In  May  1918  the  P.  S.  Comm.  adjourned  the  hearings  on  this  applica- 
tion following  the  decision  in  the  Rochester  Fare  Case  (V.  106,  p.  1461), 
In  which  it  was  held  that  the  Comm.  was  without  power  to  grant  increases 
In  fare  where  the  companies  were  bound  by  franchise  obligations  to  a 
maximum  fare. 

ORGANIZATION. — Chartered  Jan.  21  1853.  Was  formerly  leased  to 
Met.  St.  Ry.     V.  66.  p.  185. 

SECURITIES —  Par.       Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($100). $100       9  Q-M  $1,862,000         See  text. 

Receiver's   certfs cntfj    1.000     6  A-O  3,140,000  See  text. 

(Callable  at  100  and  Interest. 

Debentures  of  1889 ntf    1,000     5  J-J  89,000  Jan     11909 

First  cons  M  gold  $7,000,000/    1,000     5  g  F-A         5.631,000  Feb    1  1948 

1898  guar  p  &  i  end ..c*tf  \ Guaranty  Trust  Co..  New  York,  Trustee. 

Of  the  new  first  consolidated  5s,  $1,369,000  were  reserved  to  retire  securi- 
ties of  earlier  date.  V.  66,  p.  900.  For  mistake  of  trustees  in  exchanging 
■ome  5s  of  1909  for  consolidated  5s  of  1948.  see  V .  76.  p.  654. 

EARNINGS. — For  fiscal  year  ending  June  30: 
June  30.  Total  Net  (.after  Int.  on  Rec'r's  Surplus  or 

Year —       Receipts.         Taxes).       Certfs.,  &c.       Rents.  Deficit. 

1916-17 $751,293         $67,944         $189,073         $2,355         def. $123,484 

1915-16 880.473         213.085  201.361  2,217         sur.       9,507 

ROAD. — Track  operated,  23.90  miles. — V.  106,  p.  1578;  V.  107,  p. 
1386.  

THIRD  AVENUE  RY.— Underground  trolley. 

ORGANIZATION. — Incorporated  In  New  York  on  Apr.  20  1910  and  on 
Jan.  1  1912  (Court  of  Appeals  having  affirmed  the  decision  of  the  Appellate 
Division  of  Supreme  Court,  which  reversed  the  order  of  the  Public  Serv. 
Oomm.,  refusing  to  approve  reorganization  plan;  subsequently  approved  by 
the  Oomm.  on  Jan.  17  1912.  V.  94,  p.  209;  V.  93.  p.  1464;  V.  92,  p.  1637. 
1667;  V.  91,  p.  338)  took  over  the  property  of  the  old  Third  Avenue  RR.. 
■old  at  foreclosure  on  Mar.  1  1910.     V.  93.  p.  1535. 

Owns  all  or  practically  all  of  the  stock  of  the  following:  Union  Ry.,  Dry 
Dock  East  B'way  &  Battery,  42d  St.  Manhattanville  &  St.  Nicholas  Ave.. 
Yonkers  RR..  Westchester  Electric,  Southern  Boulevard.  Klngsbridge  Ry., 
New  York  City  Interborough.  New  York  Westchester  &  Connecticut 
Traction  Co.,  Mld-Crosstown  Ry.  Co.,  Inc.,  Belt  Line  Ry.  Corporation, 
Pelham  Park  &  City  Island  Ry..  Bronx  Traction  Co.,  Third  Ave.  Bridge 
Oo.;also  the  $1,487,000  outstanding  2d  M.  inc.  bonds  of  42nd  St.  Man.  & 
St.  NIch.  Ave.  Ry.,  the  $2,164,000  bonds  of  the  N.  Y.  City  Interborough 
Ry.  and  the  $1,750,000  5%  bonds  of  the  Belt  Line  Ry.  Corporation.  With 
the  N.  Y.  Rys..  the  Coney  Island  &  Bklyn.  RR.  and  the  Bklyn.  Rap.  Trans. 
Co.,  controls  the  Bklyn.  &  North  River  RR.,  operating  over  Manhattan 
Bridge. 

On  Jan.  7  1914  the  company  applied  to  the  P.  S.  Oomm.  for  authority  to 
issue  $6,650,000  bonds  on  account  of  the  cost  of  acquiring  control  of  the 
Belt  Line  Ry.  Corp.  (V.  96,  p.  946,  1020,  1295),  the  N.  Y.  City  Interbor- 
ough Ry.  Co.  and  the  MId-Orosstown  RR.,  and  to  pay  for  certain  construc- 
tion work.  See  V.  98,  p.  74.  A  preliminary  order  was  procured  in  Mar.  1914. 
auth.  the  issue  of  $4,000,000  of  these  bonds  against  the  purchase  by  the 
3d  Ave.  Ry.  of  certain  securities  of  the  N.  Y.  City  Interborough  and  the 
Belt  Line  Ry.  Corp.  (see  annual  report  of  3d  Ave.  in  V.  99,  p.  1447).  The 
Issuance  of  a  further  $2,020,500  of  bonds  was  authorized  Oct.  8  1915.  which 
were  Issued  and  purchased  by  the  company  as  an  investment  for  the 
depreciation  fund. 

Valuation. — For  appraisal  of  system  in  1918  see  V.  106;  p.  1462. 

Transfers. — On  Nov.  1  1912  began  transferring  to  the  Second  Ave.  RR. 
by  way  of  the  Belt  Line  Ry.  Corp.'s  59th  St.  line.  The  last-named  com- 
pany is  now  part  of  the  Third  Ave.  Ry.  system.  On  May  25  1917  applied 
to  P.  S.  Comm.  for  permission  to  charge  2c.  for  transfers  without  further 
charge  for  a  re- transfer. 

In  May  1918  the  P.  S.  Comm.  adjourned  the  hearings  on  this  petition 
following  the  decision  in  the  Rochester  Fare  Case  (V.  106.  p.  1461),  in 
which  it  was  held  that  the  Comm.  was  without  power  to  grant  increases  In 
fares  where  the  cos.  were  bound  by  franchises  to  a  maximum  fare.  See 
V.  106,  p.  2650. 

Strike,  Ac— See  New  York  Rys.  Co.  above  and  V.  103,  p.  2079,  2429. 
See  also  V.  107,  p.  907. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity. 

Stock  $16,590,000  ($100) $16,590,000        See  text 

3d  Av  RR  1st  M  g  ($l,000).tf  11887       5  g  J-J  5,000,000  July   1  1937 

Ilnt.  at  Farmers'  Loan  &  Tr.  Co.,  N.  Y. 
1911       4  J-J  21,990,500  Jan     1  1960 

Int. at  Central  Tr.  Co.,  New  York,  Trustee. 
1911       5  A-O  22.536.000  Jan     1  1960 

Int.  at  U.  S.  Mtge.  &  Tr.  Co..  N.  Y..  True. 
Stock  and  bonds  all  listed  on  N.  Y.  Stock  Exchange. 
Bonds. — Coupon  bonds  of  both  issues  are  in  denom.  $500  and  $1,000. 
registered  bonds  are  for  $500  and  $1,000  or  multiples  of  $1,000.  Of  the 
1st  ref.  bonds,  $10,071,500  are  reserved  for  underlying  bonds  and  re- 
mainder for  future  extensions  and  improvements,  under  proper  restrictions. 
Of  the  bonds  reported  outstanding,  $2,520,500  are  in  the  depreciation  and 
contingency  fund  at  the  disposal  of  the  company.  Redeemable  on  any 
int.  date  at  105  and  int.  on  3  mos.'  notice.  See  V.  94,  p.  706.  Int.  on 
income  bonds  is  cum.  after  Dec.  31  1912.  Inc.  bonds  are  red.  as  a  whole 
but  not  in  part  on  1st  day  of  any  month  on  3  mos.'  notice  at  par  and  int 
$320,000  have  been  purchased  by  the  company.  V.  102,  p.  887.  Adjust. 
inc.  mtge.  holders  to  have  full  voting  powers  until  full  Int..  including 
accum. ,  shall  have  been  paid  for  five  successive  years.     See  V.  94,  p.  706. 


Dividends  on  Income  Bonds. — An  Initial  dividend  of  1  ii  %  on  the  adjust, 
inc.  bonds  was  paid  April  1  1913  for  the  6  mos.  end.  Dec.  31  1912.  V.  96. 
p.  136.  Regular  semi-annual  dlvs.  of  2J^%  each  were  paid  to  and  incl. 
Apr.  1917.  In  Oct.  1917  paid  \\i%.  Apr.  1918  int.  passed.  V.  106.  p.  930. 
None  since.  V.  107.  p.  1194. 

Dividends  on  Stock. — Initial  quar.  div.  of  1%  was  paid  Jan.  1  1918. 
April,  1%;  July,  1%;  Oct.,  1%.  The  Jan.  1917  div.  was  omitted  on  ac- 
count of  the  strike  in  1916.  V.  103,  p.  2079.     None  since. 


ROAD— Operated.  Miles. 

Third  Avenue  Ry.  Co 27.188 

Klngsbridge  Ry.  Co 7.150 

42d  St.  M.  &  St.  N.  Ave.  Ry.  20.291 
Dry  Dock  E.  B.  &  B.  RR..   19.158 

Belt  Line  Ry.  Corp 24.596 

Third  Ave.  Bridge  Co 3.631 

Mld-Crosstown  Ry.  Co 5.254 

Onion  Ry.  Co.  of  N.  Y.  City  96.502 


Mile. 
Bronx  Traction  Co 22.938 

N.  Y.  City  Interboro.  Ry.  Co.  37.334 

Southern  Boulevard  RR 10. 067 

Westchester  Elec.  RR 40.586 

Yonkers    RR 44.003 

N.  Y.  West.  &  Conn.  Trac__     5.575 
Pelham  Park  &  City  Isl.  Ry.     3.286 


Total 367.569 

OARS. — Owns  1.134:  controls  563;  total,  1,697  cars. 

REPORT. — Years  end.  June  30  (1917-18  report  in  V.  107,  p.  2004.) 

1917-18.      1916-17.  1917-18.      1916-17. 


Total  op.  rev.. 10, 234,988  8,972.648 
Total  op.  exp._  7,334,919  7,287,840 


Net  op.  rev.  2,900,070  1,684,808 
Taxes 836,098      794,450 


Interest  rev...  158,847  164,925 
Gross  revenue.  2,222,819  1,055,283 
Interest,   rents, 

&c. 2,679,322  2,677.610 

Divs (1)165,900 


Oper.   inc..  2,063,972      890,358       Sur.  or  def. _df.465,503df  1788.227 
OFFICERS. — Pres.,  S.  W.  Huff;  V.-Pres.  &  Gen.  Mgr..  Edward  A. 
Maher,  Jr.;  2d  V.-P.,  Leslie  Sutherland;  Sec,  W.  C.  Burrows;  Treas., 
A.  D.  Sage;  Aud.,  A.  E.  J.  Tovey. 

DIRECTORS. — Adrian  Iselin,  Jr.,  Harry  Bronner,  George  W.  Davison, 
Frederick  H.  Shipman,  W.  Emlen  Roosevelt,  John  W.  Platten,  S.  W.  Huff, 
Joseph  H.  Seaman,  E.  A.  Manice,  Wm.  A.  Day,  Lionel  F.  Straus, 
Edward  M.  Burghard  and  Alexander  S.  Webb.— V.  106,  p.  2650;  V.  107. 
p.  83,  803,  907,  1194,  1921,  2004,  2009,  2099,  2478. 

(1)  Dry  Dock  East  Broadway  &  Battery  RR. 

Receivership  Terminated. — On  Nov.  23  1917  the  receivership  begun  on 
Feb.  1  1908  was  terminated  by  a  decree  of  the  U.  S.  Dist.  Court  for  the 
Southern  District  of  N.  Y.  V.  106,  p.  715. 

ORGANIZATION.— Incorporated  Dec.  8  1863.  Third  Ave.  Ry.  owns 
$1,198,000  of  the  stock.  In  Jan.  1906  began  operating  Grand  St.  line  by 
electricity.  On  Oct.  1  1911  changed  from  horse  cars  to  storage-battery 
cars  on  Avenue  B  and  Canal  St.  lines.  V.  93.  p.  1105.  On  Oct.  25  1912 
received  permission  from  P.  S.  Commission  to  electrify  road  on  Canal  St. 
V.  95.  p.  1206. 

Refunding  Plan. — The  plan  dated  July  9  1917  (V.  105,  p.  497;  for  refund- 
ing the  entire  debt  of  the  company,  except  the  general  mtge.  bonds,  was 
declared  operative  in  Feb.  1918.  Holders  of  deposit  receipts  for  certfs  of 
indebtedness  received  upon  presentation  thereof  to  the  Union  Trust  Co. 
of  New  York  series  C  registered  refunding  bonds  (convertible  into  coupon 
bonds)  in  the  ratio  of  $59  10  series  C  bonds  for  each  $100  par  value 
of  certfs.  of  indebtedness.  V.  106,  p.  715.  All  the  series  "B"  bonds  and 
$650,100  of  the  series  "C"  bonds  are  owned  by  the  Third  Ave.  Railway 
Co.     V.  107,  p.  2004. 

STOCK  AND  BONDS —        Par.        Interest.     Outstanding.      Maturity. 

Stock $1,200 ,000 $100       6  Q-F  $1,200,000      See  text 

General  mtge  gold  1892--ntf  I    1.000      5  g  J-D  950,000     Dec  1  1932 

(Farmers'  Loan  &  Trust  Co..  Trustee. 

Gen  refund  mtge  series  B 4  J-J  528,000  Jan.    11960 

Gen  refund  mtge  ser  C.c&r  $100&c       Text  1,300,000  Jan.    1  1960 

Bonds. — Of  the  general  ref.  mtge.  bonds,  $1,500,000  are  ser  A  5%  bonds, 
of  which  $950,000  are  reserved  to  retire  the  general  M.  5s,  due  1932,  and 
$550,000  may  be  issued  to  acquire  additional  property  and  for  betterments, 
but  only  upon  the  joint  consent  of  the  holders  of  at  least  75%  of  the  aggre- 
gate par  value  of  series  B  and  series  C  bonds  then  outstanding,  or  after 
due  notice  and  failure  of  holders  of  more  than  25%  of  series  B  and  C  to 
object  thereto.  Series  A  bonds  are  a  prior  lien  and  preferred  as  to  prin.  & 
int.  Series  B  bonds  are  a  prior  lien  over,  and  preferred  both  as  to  prin.  & 
int.  over,  series  C  bonds.  Series  C  bonds  to  bear  int.  to  and  incl.  July  1 
1925  at  such  non-cumlative  rate  not  exceeding  6%  per  ann.  as  earnings  per- 
mit. On  and  after  Jan.  1  1926  are  to  bear  int.  at  the  fixed  rate  of  4% 
with  an  additional  2%  if  earned.  V.  105,  p.  497;  V.  106,  p.  715. 

ROAD. — 19.158  miles  of  track. 

REPORT. — See  above. 

INDEX.— V.  103.  p.  239;  V.  105,  p.  497,  1522;  V.  106,  p.  715.  V.  107 
p.  1192. 

(2)  Forty-Second  Street  Manhattanville  &  Sc.  Nicholas  Avenue 
Ry. — A  horse  road,  but  Nov.  11  1900  changed  to  electricity.  Operates  the 
Third  Avenue  Bridge  Co.  ,_  

On  Sept.  11  1912  Judge  Lacombe  signed  an  order  discharging  the  receiver. 
V.  95,  p.  679.  Nothing  is  being  paid  on  2d  mtge.  6s — all  of  which  are 
held  by  Third  Avenue  Ry.  _    „.„  _   „ 

In  Dec.  1910  Pub.  Serv.  Oomm.  granted  authority  to  operate  110th  St. 
ine  permanently  by  storage-battery  power.     V.  91,  p.  1766. 

ORGANIZATION.— Chartered  Aug.  29  1878.  In  Nov.  1895  control 
was  purchased  by  the  Third  Avenue  RR.     See  V.  61.  p.  926. 

In  Dec.  1899  began  to  use  underground  electric  system  from  Fort  Lee 
Ferry  to  Boulevard,  then  to  Fifty-ninth  Street. 

$2,471,300  stock  and  all  the  $1,487,000  outstanding  2d  mtge.  Incomes  are 
owned  by  Third  Ave.  Ry.;  the  remaining  $113,000  2d  mtge.  bonds  have 
been  retired.  .  .     nn 

On  June  21  1912  Pub.  Serv.  Oomm.  granted  auth.  to  extend  for  30  years 
to  Mar.  1  1940  at  5%  the  1st  M.  6s  matured  Mar.  1  1910.     V.  94.  p.  1695. 

STOCK  AND  BONDS —        Par.        Interest.     Outstanding.      Maturity. 
Stock  authorized  $2.500.000..  $100       -----       $2,494,900        ------ 

First  mortgage  gold  1880. -tf  J  1.000      5  M-S  1.200.000  Mar  1  1940 

Red  at  110  any  int  date.  \  Interest  at  Cent.  Trust  Co.,  N.  Y.  City. Trus 
Second  mtge  income  6s  1885/   1.000     6%  as  earned  See  text     Jan  1  1915 

$1.600.000 tflCent.  Trust  Co..  N.  Y..  Trustee. 

ROAD. — 20.291  miles  of  track.     Also  operates  the  3.631  miles  of  Third 

AVRE%RTd^SeCe0abovea-V.  94.  p.  1695;  V.  95.  p.  679;  V.  107.  p.  1192. 

(3)  Union  Railway  Co.  of  New  York  City.— A  trolley  road. 
ORGANIZATION. — Operates  from  129th  St.  and  Third  Ave.  through 

the  Borough  of  the  Bronx,  and  with  subsidiary  lines  continuing  thence  to 
and  through  Mt.  Vernon.  m   ._    _  _  ,_ 

Owns  $58,100  (all  the  outstanding  stock)  of  the  Bronx  Traction  Co. 

New  Franchises. — On  July  2  1914  the  Board  of  Estimate  and  Apportion- 
ment granted  the  company  a  franchise  to  cross  the  Willis  Ave.  bridge  over 
the  Harlem  River  to  125th  St.,  and  along  125th  St.  to  the  Fort  Lee  Ferry. 
The  P.  S.  Comm.  in  approving  the  franchise  exempted  the  company  from 
exchanging  transfers  with  the  Third  Ave.  and  42d  St.  M.  &  St.  N.  Ave 
companies  at  intersecting  points  in  said  franchise.  V.  99,  p.  o0.  In  1917 
was  granted  a  franchise  for  a  lin6  to  the  Dyckman  Street  Ferry,  and  in 
Mar  1918  received  authority  for  its  construction.  See  v.  106,  p.  1231, 
under  "Rapid  Transit  in  New  York."  Up  to  Mar.  1  1919  construction 
had  not  been  begun. 

STOCK  AND  BONDS.       Par.  Interest.   Outstanding.  Last  div. ,&c. 

Stock  ($  1 00)  all  owned  by  3d  Ave .  $2 .000 .000 -  -  -  -  - 

First  mortgage  1892 gold. -tf.j  1.000       5  g  F-A  2,000.000  Aug   1    1942 

\Int.  payable  at  Central  Tr.  Co.,  N.  Y.  City 

wStchwtS^rtwflu  P  &  1181.000      5  g  J-J  m         500.000     July  1943 

sold  1893  ntf/  Int.  at  Bankers  Tr.  Co..  New  York,  Trus. 

Southern  Bo'ulevard  RR  lstl    — -       5  g  J-J  t  250.000     July  1  1945 

gold   1895  - tf/Oentral  Trust  Co..  New  York.  Trustee. 

Yonkers  RR  first  mortgage.. . See  below    -------- 

ROAD  — Including  Bronx  Traction,  Westchester  Elec.  RR.  and  Southern 
Boulevard  RR..  operates  170.093  miles  of  track. 

REPORT.— See  above.— V.  94.  p.  489.  1318:  V.  99.  p.  50.  1971. 

(a)  Bronx  Traction  Co.— A  trolley  road. 

ORGANIZATION. — Incorporated  on  May  12  1904,  and  is  a  consolida- 
tion of  several  small  companies.  See  V.  78.  p.  2333.  Entire  stock  owned 
by  Union  Ry. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  $585,100  ($100) - $58100      — 
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ROAD. — Owns 22.938  miles  of  track,  operated  by  Union  Ry.,  from  Bronx 
River  by  West  Farms  Road  to  Westchester  Village;  from  Bronx  River  by 
Southern  Westchester  Turnpike  to  Westchester  Village;  from  Main  St., 
Westchester  Village,  to  Eastern  Boulevard,  and  from  West  Farms  Road  to 
Bleecker  St.     Standard  gauge;    109-lb.  rails. 

(4)  Yonkers  Railroad. — A  trolley  road. 

In  July  1912  Supreme  Court  of  Westchester  County  made  an  order  dis- 
charging" the  receiver.     V.  95.  p.  112. 

Operating  Agreement  with  Union  Ry. — On  May  25  1911  Pub.  Serv.  Comm 
approved  the  terms  of  an  agreement  whereby  cars  of  the  Yonkers  RR 
would  run  over  certain  tracks  of  the  Ution  Ry.  to  the  terminals  of  the  New 
York  Citv  subway  and  elevated  lines.  This  reduced  from  15  to  10  cents  the 
fare  from  Yonkers  to  lower  Manhattan,  restoring  the  old  rate  as  before  the 
breaking  up  of  the  Metropolitan  Street  Ry-  system.     V    92.  p.  1245.  1438. 

Strike. — See  New  York  Railways  Co.  above  and  Third  Ave.  Ry.  in  V. 
103.  p.  2079.  Service  on  the  Yonkers-Hastlngs  division,  which  bad  been 
practically  suspended  since  Sept.  1918,  owing  to  labor  troubles,  was  re- 
sumed on  Dec.  27  1916.     Service  to  Uniontown  was  resumed  some  months 

Fares. — In  Nov.  1918  the  Yonkers  Board  of  Aldermen  denied  the  co. 
auth.  to  establish  a  zone  system  whereby  2  zones  would  be  created  in  the 
city  and  another  beyond  the  city  line,  making  a  15-cent  fare  possible. 
V.  107,  p.  2009. 

ORGANIZATION. — Th<>  Hnlon  Rv  guarantees  the  SI. 000  .000  bonds. 
p.  &  i.   V.  67,  p.  635.     $992,500  stock  owned  by  Third  Ave.  System. 

STOCK  AND  BONDS —       Dau.         Interest       Outstanding .       Maturity 

Stock  $1,000,000  ($100) .    $1,000,000 

First    mtge    gold    $1,000.0001    1896        5  A-O  1.000.000   April  1  1946 

guaranteed ntffBankers  Trust  Co.,  New  York.  Trustee. 

ROAD. — Owns  44.003  miles  of  track.— V.  107,  p.  1103,  2009. 

(5)  Klngsbridge  Railway. 

ORGANIZATION. — Incorp.  Jan.  25  1898.  The  franchise,  the  terms  of 
which  are  4%  of  gross  receipts  for  the  first  5  years.  6%  for  the  second,  8% 
for  the  third  and  10%  thereafter.  Is  for  25  years,  with  privilege  of  renewal 
under  certain  conditions  for  another  25  years.  At  the  end  of  the  term  the 
city  acquires  the  property,  paying  for  it  In  accordance  with  definitely 
prescribed  rules  for  fixing  its  value.  V.  69.  p.  1248.  Work  on  this  line 
was  begun  in  July  1901  and  completed  in  1902.  Runs  from  Amsterdam 
Ave.  and  162d  St.  to  Broadway  and  225th  St..  making  7.15  miles  addi- 
tional. Entire  $8,600  stock  owned  by  the  Third  Avenue  Ry.,  which  com- 
pany also  operates  the  property. 

(6)  New  York  City  Interboroush  Ry. — A  trolley  road. 

The  Third  Ave.  Ry.  owns  $4,521,900  stock  and  $2,164,000  1st  M.  bonds. 

ORGANIZATION. — Incorporated  in  New  York  on  March  24  1902,  in 
the  interest  of  the  Interborough  Rapid  Transit  Co.,  to  bnlld  an  extensive 
system  of  feeders  for  the  subway  and  elevated  lines  in  the  Bronx,  and  to 
afford  street  railway  connections  across  the  Harlem  River  bridges. 

STOCK  AND  BONDS —      Date.        Interest.      Outstanding.     Maturity. 

Stock,  $5,000,000  ($100) $5,000,000     

First   mortgage.    $5,000,000,1    1905       4  8  M-N        2.164.090  May  1  1928 

sinking  fund,   gold tfJU.  S.  Mort.  &  Trust  Co..  N.  Y..  trustee. 

Bonds. — Of  remaining  1st  M.  bonds,  $87,000  are  in  sinking  fund  and 
$836,000  are  in  treasury. 

ROAD. — 37.334  miles  of  track.  Three-cent  transfers  are  exchanged  at 
certain  points  with  the  subway  system  and  the  Manhattan  Elevated  RR. 
—V.  93,  p.  1191;  V.  94,  p.  279.  V.  95.  p.  544.  1274. 

(7)  Belt  Line  Railway  Corporation. — Storage-battery  and  electric. 
ORGANIZATION. — Incorp.  at  Albany  on  Dec.  24  1912  to  take  over 

the  Central  Park  North  &  East  River  RR.,  sold  at  foreclosure  on  Nov.  14 

1912  to  Edward  Cornell  (V.95,p.  1331,  1402;  V.  104.  p.  1701).     In  March 

1913  was  taken  over  by  Third  Ave.  Ry.     V.  96,  p.  864,  948. 

On  Nov.  1  1912  the  old  Cent.  Park  N.  &  E.  River  RR.  began  transferring 
passengers  for  a  single  5-cent  fare  to  N.  Y.  Rys.  and  Third  Ave.  Ry.  lines 
on  59th  St.     See  "New  York  Railways"  on  a  preceding  page. 

In  Mar.  1913  P.  S.  Comm.  auth.  the  making  of  a  mtge.  for  $4,000,000 
1st  M.  5s  and  the  Issuance  of  $1,750,000  bonds  thereunder  at  not  less  than 
95.     Entire  stock  and  bonds  owned  by  Third  Ave.  Ry. 

On  Nov.  7  1913  the  P.  S.  Comm.  granted  the  joint  application  of  this  co. 
and  the  Third  Ave.  Ry.  to  increase  the  auth.  stock  from  $600,000  to  $750,- 
000  and  for  the  Issuance  of  $253 ,000  stock  to  the  Third  Ave.  Ry.  In  payment 
of  advances  for  the  purchase  of  storage-battery  cars.     V.  97,  p.  1356. 

Abandonment. — The  co.  has  applied  to  the  P.  S.  Comm.  for  auth.  to 
abandon  the  portion  of  its  East  Side  line  from  15th  St.  to  the  Battery. 
V.   107,  p.  2474. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock  $750,000-- .- $734,000 

1st  mtge  $4,000,000  gold  redl    1913         5%  See  text     Jan.  1  1943 

as  a  whole  at  105 tf  [Central  Trust  Co.,  N.  Y..  trustee. 

Bonds  are  guaranteed  by  Third  Avenue  Ry. 

ROAD. — Owns  road  on  59th  St.,  East  and  West,  with  belt  line  on  East 
and  West  Sides  to  South  Ferry — 24.596  miles  of  track.  All  elec.  on  59th  St. 
Horse  cars  were  replaced  by  storage  battery  cars  on  East  and  West  Side  belt 
lines.     Owns  79  storage  battery  cars. — V.  99,  p.  1450;  V.  107,  p.  2474. 

(8)  Mid-Crosstown  Railway  Co. — Storage-battery  cars. 
Acquired  by  the  Third  Ave.  Ry.  late  in  1913. 
ORGANIZATION.— Incorp.  In  New  York  on  Feb.  14  1912.  In  the  inter 

est  of  the  reorganization  committee,  as  successor  to  the  28th  &  29th  Sts. 
Orosstown  RR.,  sold  at  foreclosure  on  Jan.  4  1912  (V.  94,  p.  69;  V.  104.  p 
1703.  2119.     See  plan  of  reorganization  In  V.  93,  p.  1790. 

In  Feb.  1914  the  P.  S.  Comm.  authorized  the  Third  Ave.  Ry.  to  acquire 
and  hold  the  $150,000  stock  of  the  Mld-Crosstown  Ry.  Co.,  Inc.,  and  In 
April  1914.  in  payment  therefor,  the  Third  Ave.  Ry.  Co.  Issued  $180,000  of 
bonds,  and  gave  Its  4%  promissory  note  for  $250,000,  payable  in  three  equal 
annual  installments,  and  canceled  claims  amounting  to  $34,442  against  the 
Mld-Crosstown  Co.  (V.  99.  p.  1447). 

Stock,  authorized  and  outstanding.  $150,000  ($100). 

ROAD.— Track  operated,  5.254  miles. — V.  98,  p.  304,  306.  611. 

(9)  Pelham  Park  &  City  Island  Ry.  Co.,  Inc. 
ORGANIZATION.  &c— Incorp.  May  10  1913  in  N.  Y.  and  on  July  9 

1914  the  Third  Ave.  Ry.  acquired  control.  Auth.  common  stock.  $125,000; 
outstanding.  $45,000.  Length  of  road.  3.286  miles,  from  Belden  Point, 
City  Island,  to  Eastern  Boulevard,  or  New  Rochelle  Road.  Operation  by 
storage  battery  was  begun  Aug.  18  1914.      V.  99,  p.  610. 


FEDERAL  LIGHT  &  TRACTION  CO 

In  Oct  1916  Westlnghouse  Elec.  &  Mfg.  Co.  interests  and  Samuel  Insull 
of  Chicago  acquired  substantial  holdings  in  the  stock  and  other  securities 
of  the  company.     V.  103.  p.  1687. 

ORGANIZATION.— Incorporated  in  1910  In  New  York.  Holds  a  con- 
trolling interest  In  the  following  companies  operating  gas,  electric  lighting, 
steam  heat,  ice  and  traction  properties  located  In  cities  mentioned  in  titles, 


Albuquerque  (N.  M.)  Gas  &  El.  Co. 

Central  Arkansas  Ry.  &  Lt.   Corp., 
Hot  Springs.  Ark. 
Hot  Springs  Street  Ry.  Co. 
Hot  Springs  Water  Co. 
Citizens'  Electric  Co. 
Consumers'  Gas  Co. 

Doming  (N.  M.)  Ice  &  Elec.  Co. 

Grays  Harbor  Ry.  &  Lt.  Co.,  Aber- 
deen, Wash.  (V.  86.  p.  420). 

Hobart  (Okla.)  Electric  Co. 


Las  Vegas  (N.  M.)  Lt.  &  Power  Co. 
Las  Vegas  (N.  M.)  Tran^  nt. 
Rawlins  (Wyo.)  Elec.  Lt.  &  Fuel  Co. 
Sheridan  (Wyo.)  County  Elec.  Co. 
Springfield  (Mo.)  Ry.  &  Light  Co. 
Springfield  (Mo.)  Gas  &  Elec.  Co. 
Springfield  (Mo.)  Traction  Co. 
Trinidad  (Col.)El.Transm..Ry.&Gas 
Tucson   (Ariz.)   Gas.  Elec.  Light  & 

Power  Co. 
Tucson  (Ariz.)  Rapid  Transit  Co. 
The  entire  capital  stock  and  all  the  underlying  bonds  of  all  or  the  above 
19  companies  except  the  $1,200,000  pref.  stock  and  $1,911,000  1st  Hen 
bo2<l»o0LHS3£trai  ^ansas  Ry.  &  Lt.  Corp.;  $587,200  preferred  stock 
and  $2  063,500  bonds  of  the  Springfield  Ry.  &  Lt.  Co.  and  $100  par  value 
of  bonds  and  $86,050  stock  of  Tucson  Rap.  Tr..  have  been  acquired.  See 
description  or  properties  in  V.  90.  p.  1490 

Tucson  Rapid  Transit  Co.— See  'rNew  Franchise"  in  V.  99,  p.  1912. 
In  the  early ^part  of  1913  sold  the  Montrose  (Colo.)  Elec.  Lt.&  Power  Co. 
In  Dec.  1913  $725,000  10-year  gold  notes  were  issued  (auth..  $10,000,000 
^M.irI?.WKLiC^J/!™s„*,"i?q"tt.LamO-unti0f  common  stock  option  warrants 

of  these 


see  oeiow;  carrying  an  equal  amount  or  common  stock  option  wai 
entitling  holders  to  obtain  such  stock  at  par  any  time  prior  to  Dec  1 
See  also  V.  97.  p.  1583.  1822.  In  June  1914  a  rurther  $715,000  or 
notes  were  Issued  at  6%. 


STOCK  AND  BONDS—       Date.        Interest.      Outstanding.     Maturity 

Common  $5,500,000  ($100)-.. $4,750,000 

Prer$5,500,000  6%cum  ($100) Q-M  2,500,000  See  "text 

First  lien  s  r  M  $50,000,0001    1912       5  M-S  3,982,000  Mar    1  1942 

gold  ($500&  $1,000) c*[Columbia  Trust  Co.,  N.  Y.,  trustee. 

Convertible    debentures   $1.-1    1912       6  M-S  1.500,000  Mar   11922 

500,000 /Brooklyn  Tr.  Co..  Brooklyn,  N.  Y.,  trustee. 

10-year  gold  notes,  $10,000.-1   1913       6%  715.000  Dec   1   1923 

000 {    1913  7%  725.000  Dec    1  1923 

1  Columbia  Trust  Co..  N.  Y..  trustee. 

Bonds. — or  the  remaining  1st  lien  sink.  fd.  bonds,  $1,666,667  are  reserved 
for  conversion  of  debs,  and  $44,088,333  are  ror  impts.,  betterments  and  ac- 
quisitions under  conservative  restrictions.  $412,000  retired  by  sk.  rd.  Red. 
as  a  whole  but  not  in  part  at  102  and  int.  Annual  sk.  rd.  or  1>S%  or  bondg 
out  Mar.  1  1913  to  Mar.  1  1923;  2%  1923  to  1933;  2M%  1933  to  maturity. 
Payments  ror  redemption  or  bonds  h*  purchasable  at  or  below  102  and  Int.. 
otherwise  to  be  Invested  In  new  property  subj.  to  the  mtge.  See  V.  94  p. 910. 
559.  Debentures  are  couv.  at  90  Into  1st  Hen  bonds  after  Mar.  1  1913.  and 
more  thai  5  days  before  debentures  have  been  called  at  par,  provided  consol. 
net  earnings,  excl.  Springfield,  exceed  2H  times  Int.  on  1st  M.  out  and 
Issuable  against  conversion.  Red.  as  a  whole  but  not  In  part  on  any  Int. 
date  at  par  and  Int.  on  6  weeks'  notice,  and,  If  presented  for  exchange  for 
first  Hen  bonds,  may  be  taken  up  at  101  and  Int.  In  cash.  Conv.  up  to  and 
<ncl.  6th  day  preceding  date  rixed  ror  redemption.  V.  96,  p.  284.  The 
notes  or  1913  are  redeemable  at  105  an  30  days'  notice  until  June  1  1921- 
therearter  at  par  and  Int.      V.  97,  p.  1822,  1683. 

Dividends. — On  prer. —  lhi% — paid  quar.  rrom  Sept.  1910  to  and  includ- 
ing Sept.  1914-  Div.  payments  since  have  been  deferred  (V.  99.  p.  1673). 

EARNINGS. — Or  controlled  companies  after  elimination  or  lnter-com- 
oany  earnings  (excluding depreciation). 
Calendar  Gross  Net         Interest    Cent. Ark. Ry.  Spr.  Ry.    Balance. 

Years —     Earninns.    Earnings.   Charges.  A  Lt.  Pf.  Din.      Div.       Surplus. 

1918 $3,497,231  $1052309  $600,240   (7%)$84,000  $39,939  $328,130' 

1917 2,867.310     856,846     594,454   (7%)   84,000     39,290     139.102 

1916 2.502.142     864.249     586.046    (7%)   84.000     35.009     159.194 

ROAD. — Controlled  properties  operate  74  miles  or  track. 

OFFICERS.— Pres..  Edwin  N.  Sanderson;  V.-Ps.,  Francis  Blossom, 
Craig  Colgate  and  Louis  C.  Gerry;  Treas.  &  Asst.  Sec.  J.  Dunhill;  Sec.. 
J.  B.  Marsh;  Asst.  Treas..  Richmond  Talbot. — V.  103.  p.  1687;  V.  104, 
p.  1387,  2452;  V.  106,  p.  1900;  V.  107,  p.  696.  1672,  1747,  V.  108,  p.  74. 

(1)  Central  Arkansas  Railway  &  Light  Corporation. 

On  Mar.  1  1913  was  taken  over  by  Federal  Light  &  Traction  Co.,  which 
owns  entire  common  stock. 

ORGANIZATION.— Incorp.  Feb.  19  1913  in  Virginia,  taking  over  the 
Hot  Springs  St.  Ry.  and  other  properties.  Through  its  constituent  com- 
panies does  entire  water,  street  railway,  gas,  electric  light  and  power  busi- 
ness in  Hot  Springs,  Ark.,  and  vicinity.  Has  contract  with  city  or  Hot 
Springs  for  street  lighting. 

Franchises. — Street  railway  expires  In  1954.  and  exclusive  as  to  streets 
occupied  until  that  date.  Water,  exclusive  and  expires  Nov.  1931.  Elec- 
tric llgnt  and  power,  expires  1933.  Artificial  gas,  unlimited  as  to  tune. 
Also  has  natural  gas  franchise,  expiring  In  1931.  Should  supply  of 
natural  gas  fall,  company  will  revert  to  artificial  gas  franchise 

Fare  Increase. — In  Mar.  1918  the  Hot  Springs  Street  Ry.  Co.  dis- 
continued the  sale  of  6  tickets  for  25  cents  and  books  of  25  tickets  for  $1 
and  adopted  a  straight  5-cent  fare.     V.  106,  p.  1036. 

Decrease  in  Stock. — In  May  1917,  shareholders  voted  to  decrease  th<?  auth. 
capital  stock  from  $7,000,000  com.  and  $3,500,000  pref.  to  $2,500,000 
common  and  $1,500,000  7%  pref.  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $2, 500,000 $2,500,000     

Pref  cum  $1,500. 000 7  Q-M  1,200.000  Mar.  19  IK 

First  Hen  $7,000,000  ($1,000.  (   1913       5  g  M-S         1,911,000    Mar  1  1928 

S500  and  $100)  gold c*\Int.  at  Columbia  Trust  Co.,  N.  Y.,  trustee. 

Preferred  stock  Is  redeemable  at  110  and  accrued  div  Dividends  are  guar, 
by  Federal  Lt.  &  Trac.  Co..  by  endorsement.  Additional  pref.  stock  may 
be  issued  under  conservative  restrictions.     V.  96.  p.  715. 

Bonds. — Additional  bonds  may  be  issued  for  80%  or  cost  or  additions, 
extens.  and  impts.  when  net  earnings  are  double  the  Int.  charges  on  bonds 
out,  incl.  those  proposed  to  be  Issued.  Sink.  fund,  which  began  Jan.  1915 
will  retire  at  least  20%  or  entire  issue  by  maturity.  $216  000  in  sinking 
fund       Ail  bonds  subject  to  call  on  any  interest  date  at  102. 

Dividends. — First  div.  on  pref. — \3A% — paid  June  2  1913:  \%%  has  been 
paid  quar.  since  to  and  Incl.  Mar.  1919. 

EARNINGS. — Combined  earnings  of  constituent  cos.  for  calendar  year 
1917,  gross,  $545,456;  in  1916,  gross,  $494,109;  in  1915,  gross,  $470,972. 

ROAD. — Operates  13  miles  or  track:  60-ib.  rails.     29  passenger  cars. 

OFFICERS. — Pres.,  E.  N.  Sanderson;  V.-P.  &  Treas.,  J.  Dunhill;  Sec. 
E.  K.  H.  D'Aeth  —  V.  96,  p.  789;  V.  104.  p.  2451. 

(2)  Springfield  (Mo.)  Railway  &  Light  Co. 

As  or  Mar.  1  1911  entire  stock  was  acquired  by  Fed.  Light  &  Trac.  Co. 

ORGANIZATION. — Incorp.  In  Maine  in  Nov.  1905.  Owns  entire 
capital  stocks  or  the  SprlngTletd  Traction  Co.  and  the  Springfield  Gas  &  Elec- 
trie  Co.  The  Klckapoo  Transit  Co.  Is  also  part  of  system.  Electric  Light 
franchise  perpetual;  gas  franchise  expires  in  1929;  street  railway  franchise 
in  1944  and  steam  heating  franchise  in  1936.  Does  entire  traction,  gap. 
electric  light  and  power  business  of  city.  Also  does  steam  heating.  In 
1915  entered  Into  a  new  5-year  street-lighting  contract  with  city. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity 

Common  stock  $1.600 .000 $1,100,000    

Preferred  $2,000,000  cum 7  Q-J  750.000   Apr. '19  IX 

1st  lien  mtge  $7,000,000  gold/   1911       5  g  M-N        2.063,500  May  11926 

($500  &  $1,000)  sink  fd..c*l Guaranty  Trust  Co..  N.  Y..  trustee. 
Gold  notes... 1918  7%  265.000      Feb.  1921 

Preferred  stock  is  pref.  as  to  dividends  and  assets  and  is  red.  at  116  ami 
accrued  dividend. 

Bonds. — $4,760,000  1st  Hen  bonds  are  reserved  ror  additions  and  impts. 
at  80%  or  cost  under  certain  restrictions.  Annual  cumulative  sinking  fund 
began  Mar.  1  1913  and  provides  for  25%  of  all  bonds  issued.  $280,500  in 
sink.  rd.  Sub.  to  call  as  a  whole  or  for  sink,  fund  at  102  and  Int.  on  anv 
int.  day.  Int.  is  pay.  in  New  York,  Boston  or  Chicago.  V.  92,  p.  1566. 
Originally  there  were  $287,000  notes  outstanding  but  $22,000  were  taken 
up  with  cash  on  Nov.  1  1918  and  the  remaining  $265,000  were  exchanged 
for  3-year  7%  notes  dated  Feb.  1  1918,  shown  in  the  table  above.  \ 
107,  p.  174S. 

Dividends — Initial  div. — 1  H  % — on  pref  stock  paid  April  !  1915 
same  rat<"  inar.  since. 

EARNINGS. — For  12  mos.  end.  Dec.  31  1917,  gross,  $575,443:  net 
(after  taxes),  $129,582;  int.  charges,  &c,  $124,081;  surplus,  $5,501 
In  1916,  gross,  $556,698;  net  (after  taxes) ,  $177,773;  interest,  &c.  $108,770: 
surplus,  $69,003. 

ROAD. — Operates  23  miles  of  track;  59  pass,  cars;  60,  70  &  SO-lb.  T  rails. 
Power  station  capacity,  3,250  k.w.  Also  has  contract  with  Ozark  Power  i 
Water  Co.  for  purchase  of  2,875  k.w.— V.  105,  p.  2367;  V.  107,  p.  1748. 

(3)  Trinidad  (Colo.)  Electric  Transmission,  Ry.  &  Qas  Co. 
Federal  Light  &  Traction  Co.  owns  ail  the  $3,000,300  outstanding   stock 

and  the  $2,938,000  bonds  outstanding. 

ORGANIZATION. — Incorp.  in  Colorado  on  Aug.  7  1911  as  successor 
to  the  Colo.  Ry..  Lt.  &  Pow.  Co..  sold  at  foreclosure  Aug.  2  1911.  V  93. 
p  409.  Supplies  electricity  to  mines  and  cities  of  Las  Animas  and  Huw- 
fano  counties,  Colo.  Controls  the  entire  gas.  electric  light  and  street  rail- 
way business  of  Trinidad,  Colo.,  and  operates  an  lnterurban  railway  connect- 
ing Trinidad  with  Themasvtlle.  Cokedale.  JerryvUle.  Piedmont.  Jansen. 
Starkville  and  Soprls.  Gas  and  electric  franchises  run  from  16  years  to 
perpetuity.     Street  railway  franchises  run  for  60  years  rrom  1903. 

Power  Contract. — Has  a  contract  to  supply  the  St.  Louis  Rocky  Mtn.  « 
Paciric  Oeal  Co.  with  $60,000  worth  or  power  annually.  V.  99.  P-  19H- 
Also  has  a  contract  with  the    Colorado  Fuel  &  Iron    Co.  ... 

ROAD. — Owns  and  operates  19.4  miles.  Power  plant  capacity,  lo.ZW 
k.v.a.     Rail.  60-lb.  T;  standard  gauge.— V.  93.  p.  409:  V.  99.  P-  1912. 


(THE)    UNITED  QAS   &    ELECTRIC  CORPORATION.— (See  M*P 
on  page  84)  ., 

ORGANIZATION.— Incorp.  In  Connecticut  on  June  6  1912  as  a  consoli- 
dation or  Susquehanna  Ry..  Lt.  &  Pow.  Co.  and  United  Gas  &  Elec.  Corp. 
(Incorp.  Mar.  8  1913.)     Owns  entire  common  stocks  or  the  rollowlng  com- 
panies (V.  94.  p.  1388.  1696.     Compare  also  V.  97.  p.  726.) 
United  Gas  &  Elec.  Co.  or  N.J.  Houston  (Tex.)  Gas  A  Fuel  Co- 

Lancaster  (Pa.)  Co.  Ry.  &  Lt.  Co.       Louisiana  Gas  &  Fuel  Co..  : 


Consumers    Electric  Light  &  Power 

Co.,  New  Orleans, 
narrlsberg  (P.i.)  Lt.  ft  Power  Co. 
Houston    Heights    (Tex.)     Water    & 

Light  Association. 


Unlon'Oas  &  Electric  Co.  or  Bloom- 

Ington.  111.  . 

Gretna  (La.)  Lt.  &  Pow.  Co..  Inc. 
United  Gas  &  Elec.  Bng.  t  MP- 
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Owns  50.05%  of  the  com.  stock  of  the  Utilities  Oil  &  Refining  Co. 
Also  owns  60%  of  the  common  stock  of  Internal.  Traction  Co.,  Buffalo, 
N.  Y.  (see  latter  company  on  preceding  page  under  Buffalo),  and  over  95% 
of  the  com.  stock  of  Am.  Cltjes  Co.  (see  under  New  Orleans),  acquired  by 
Issue  of  $75  of  graduated  2d  prof,  stock  and  $25  com.  stock  for  each  $100 
com.  share  of  the  American  Cities  Co.  To  do  this,  the  shareholders  au- 
thorized an  Issue  of  $12,500,000  2d  pref.  stock. 

United  Gas  &  Electric  Engineering  Corp. — This  co.  was  organized  in  1913 
for  the  purpose  of  acting  as  consulting,  contracting  and  operating  engineers 
and  as  purchasing  agents  for  the  U.  G.  &  E.  Corp.  and  tho  Amer.  Cities  Co. 

In  Feb.  1916  $5,000,000  additional  6%  coll.  trust  sk.  fd.  bonds  were 
Issued  aud  offered  at  97  and  Int.  to  the  holders  of  the  $4,500,000  3-year  6% 
notes  of  1915  (called  for  payment  April  1  1916)  In  exchange  for  their  hold- 
ings at  101 H  and  Int.,  the  difference  being  adjusted  In  cash.     V.  102,  p.  801 . 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Common  $20,000,000  ($100) $12,250,820     . 

1st  pref  $25,000.0()0($109)6%1    Q-J  9,284.800  See  text 

cum  to  Apr  1  '15&7%  after/ 

2d  pref  $12,500,000  ($100) —     11.663.500 

Collateral  trust  sink  fd  goldf    1915       6  g  A-O  9,300,000  Apr   1    1945 

bonds  Ser  "A" $15,000,000  Int.  at  Guaranty  Tr.  Co..  N.  Y.,  Trustee. 

($1,000  and  $100).--C*.tf  I  and  Penn.  Co.  forlns.on  L  &  Gr.An..Ph. 
Pur  money  ctfs  of  indebtedness 7  %  1 ,925 ,800  See  text 

Stock. — $168,200  1st  pref..  $3,087  2d  pref.  and  $16,762  com.  stock  Is  In 
treasury.  The  2d  pref.  stock  Is  to  bear  cum  dlvs.,  viz.,  2%  per  annum 
In  1914,  3%  in  1915,  4%  In  1916,  5%  in  1917  and  6%  thereafter,  and  will 
be  entitled  toa  preference  over  common  In  event  of  liquidation  and  subject 
In  all  respects  to  priority  over  present  pref.  stock.     See   V.   97,  p.   888. 

Bonds. — $700,000  coll.  trust  bonds  are  in  treasury  (of  which  $665,000 
are  pledged  as  collateral  security  for  $643,000  notes  payable,  remaining 
$5,000,000  may  be  issued  for  75%  of  the  cost  of  acquisitions  under  certain  re- 
strictions. $1,111,000  of  bonds  reports  outst'g  are  owned  by  a  subsidiary  and 
deposited  as  part  coll.  for  its  bonds.  Th9  coll.  trust  bonds  are  secured  by 
com.  and  pref.  stocks  of  the  subsidiary  cos.  having  an  aggregate  par  value 
of  $32,276,600.  Red.  as  a  whole  or  In  part  at  102H  and  int.  on  4  weeks' 
notice.  A  cumulative  sinking  fund  which  began  July  1  1918  will  retire 
over  70%  of  the  bonds  at  maturity.  V.  100,  p.  2091.  Tax  refund  in  Pa. 
For  description  of  Purchase  Money  ctfs.  of  indebtedness,  see  under  Utilities 
Oil  &  Refining  Co.  below. 

Dividends  on  Pref. — An  initial  dlv.  on  1st  pref.  at  rate  of  6%  per  ann.  (ror 
period  June  6  to  Sept.  30  1912)  was  paid  Oct.  1  1912.     In  1913,  6%.     In 

1914.  April.  3%.  None  to  Dec.  1915,  when  3%  was  paid.  In  April  1916 
changed  dlv.  periods  to  quar.  Instead  of  s.-a..  and  paid  \H%:  same  rate 
quar.  to  and  incl.  July  1917;  Oct.,  1%.   (V.  105,  p.  1210.)  None  since. 

REPORT. — Calendar  years  (1917  report  in  V.  106.  p.  2115): 
Calendar        Income  for       *Apprec'n        Int.,  &c.        Preferred  Balance, 

Year.  Year.         of  Prop.  &c.       Charges.        Dividends  Surplus 

1917 $1,417,832       $106,225         $738,820         $417,816         $367,421 

1916  - 1.293.595  46,563  560,905  649,936  129.317 

1915 1,269.392  52.600  493.146  626.724  202  121 

This  includes  the  equity  in  the  net  earnings  from  subsidiary  corpo- 
rations, whether  actually  received  In  the  form  of  divs.  or  not.  The  amount 
added  to  surplus  account  of  sub.  cos.  not  declared  as  dlvs.  was  $189,374; 
from  the  last-named  amt.  and  the  previous  accumulations  of  surplus  of 
sub.  cos.,  there  were  charged  during  the  year  various  amts.  on  acc't  of 
extraordinary  expenditures  not  directly  applicable  to  the  operations  for 
the  year,  of  whloh  the  proportion  corresponding  to  the  holdings  of  this  cor- 
poration Is  $90,700. 

*  Represents  in  1917  profits  from  dealings  in  securities  held,  including 
$140,000  appreciation  on  holdings  of  a  subsid.  co.  still  owned  by  the  cor- 
poration, less  sundry  charges.  In  1916  and  1915  represents  appreciation 
In  value  of  certain  properties  still  held  by  the  corpoartion  or  its  sub.  cos. 

EARNINGS. — For  12  mos.  ended  Nov.  30  1918:  Balance  of  earns,  of 
sub.  cos.,  after  deducting  fixed  chges.,  $1,242,680;  deduct  reserve  for  re- 
newals and  replacements,  $213,139,  and  earns,  applicable  to  stock  of  sub. 
cos.  owned  by  public,  $291,261;  bal.,  $708,276;  oth.  inc.,  $175,794;  total, 
$884,070;  int.  on  U.  G.  &  E.  Corp.  bonds,  $558,000:  int.  on  U.  G.  &  E.Corp. 
ctfs.  of  indebt..  $134,806;  amort,  of  debt  disc,  $58,5S0;  bal.,  $132,684. 

Subsidiary  Companies. 
Calendar  Gross  Net  (.after  Fixed  Bal.  for 

Year —  Earnings.      Maint.,&c.)      Taxes.         Charges.      Renew., &c. 

1917 $16,287,276     $7,288,947  $1,156,371     $3,575,989     $2,556,587 

1916 -    15,160.156       7,428,909       967,100       3.503,166       2.958,643 

1915 13.472.277       6,673.953       809,660       3.432.308       2.431.990 

OFFICERS. — Chairman  of  Board.  Geo.  Bullock;  Pres.,  E.  G.  Connette 
V.-Ps.,  Francis  T.  Homer  and  Tracy  A.  Johnson;  Treas.,  A.  L.  Linn  Jr.. 
Sec.  &  Asst.  Treas..  J.  A.  McKenna;  Asst.  Sec.  &  Asst.  Treas..  M.  D. 
Evans;  Aud.,  G.  F.  Bauer.— V.  105,  p.  2544;  V.  106,  p.  602.  1127,  1462, 
2015,  2115;  V.  107,  p.  187,  503,  1102,  1386,  2104,  2478;  V.  108,  p.  380. 

(1)   United  Qas  &  Electric  Co. 

ORGANIZATION. — Incorp.  in  Dec.  1901  In  New  Jersey.  All  the  com- 
mon stock  was  acquired  by  the  Susquehanna  Ry.  Lt.  &  Pow.  Co..  which 
on  June  6  1912  was  consolidated  with  United  Gas  &  Electric  Corp.  Owns 
and  controls  the  following  gas  and  electric  properties: 
Olt.  Gas&  Fuel  Co.,  TerreH'te,  Ind.  I  Lockport  (N.Y.)  Lt.  Ht.  &  Pow.  Co. 
Oolo.  Spgs.  (Col.)  Lt.  Ht.  &  Pow.  Co.  Richmond  (Ind.)  Lt.  Ht.  &  Pow.  Co. 
Leavenworth  (Kan.)  Lt.,H.&  P.  Co.)  Wllkes-Barre  (Pa.)  Co. 

Also  controls  the  Elmlra  Water  Lt.  &  RR.  Co..  which  see  under  "El- 
mlra .  N    V  . " 

In  July  1915  disposed  of  Its  holdings  of  common  stock  in  the  Hartford 
(Conn.)  City  Gas  Light  Co.  V.  101.  p.  50.  During  1915  the  electric 
department  of  the  Richmond  Lt..  Ht.  &  Pow.  Co.  was  sold  to  the  city  of 
Richmond,  Ind.  The  stock  Investment  in  the  Altoona  Gas  Lt.  &  Fuel  Co. 
was  written  off,  the  company  having  failed  to  meet  Its  Interest  charges  In 

1915,  due  to  natural  gas  competition. 

The  $350,000  gen.  mtge.  7%  bonds  of  the  Lock.  L.,  H.  &  P.  Co.  were 
issued  to  redeem  a  like  amount  of  $350,000  6%  1-year  notes  of  that  co. 
which  matured  July  16  1918.   V.  107,  p.  1288. 

The  $450,000  2-year  7%  notes  of  the  Richland  L.,  H.  &  Power  Co.  are 
to  be  used  in  the  redemption  (to  be  exchanged,  $  for  $,  with  a  cash  bonus  of 
3%)  of  a  like  amount  of  5-year  6%  notes  of  that  co.  which  matured  on 
Mar.  1  1919  and  which  we  have  eliminated  from  the  table.  V.  108,  p.  789. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  common  $4 .000 ,000 -  $3,621,000         See  text: 

Stock  preferred  $1,500.000 J-J  1.195.800  Jan. "19. 2 'A 

first  mtge  $3,000,000  ($500)  f   1902       5  g  J-J  443.500  Jan     11922 

and  $1,000)  gold cntf\Interest  at  New  York  Trust  Co.,  Trustee. 

Securities  of  controlled  cas  and  tlectric  companies — 
Olt  G  &  Fuel  1st  M  $500 ,000  tf  1902       6  A-O  283,000  Oct     11922 

Citizens  G  &  F  1st  ref  M  $2,-[   1910       5  J-J  568,500  Jan     11960 

000.000($100,$500&$1.000){lnt.  at  New  York  Trust  Co..  New  York, 

red  as  a  whole®  105&lnt.tf  I     Trustee. 
Col  Spgs  El  Co  lstM($l,000.-J   1900       5  A-O  1,000.000  Apr  20  1920 

000)  red  at  110  &  lnt.c*tf\New  York  Trust  Co..  New  York,  Trustee. 
Ool  Spgs  Lt  &  Pow  1st  mtgef   1899       5  A-O  300,000  AprU  1  1919 

$300, 000 ($500&$  1.000)  ctf  lint,  at  New  York  Trust  Co.,  N.  Y..  Trustee. 
Ool  Springs  L  H  &  Power  lstf  1910       5  g  F-A  1.284.000  Aug    1  1920 

&  ref  mtge  $3,500,000  gold{ Interest  at  New  York  Trust  Co..  Trustee. 

($100.  $500  &  $l,000).c*tf  1     M.  N.  Buckner  Is  also  Trustee. 
Leav  L  H  &  P  1st  M  $1,000.-/   1908       6  M-S  675,000  Sept   1  1923 

000($100,$500&$1.000)c*tf  lint,  at  New  York  Trust  Co..  N.  Y.,  Trustee. 
Lock  G  &  El  1st  M  $300,000/   1900       5  F-A  300,000  Feb    1  1920 

($1,000)   ctfllnt.  at  Tr.  Co.  of  Amer.,  N.  Y-.  Trustee. 

Lock  L  H  &  P  1st  ref  $750.-/   1908       5  J-J  480.000  Jan     1  1938 

000  ($500  &  $1. 000).. c*tf lint,  at  New  York  Tr.  Co..  N.  Y..  Trustee. 
Lock  L  H  &  P  gen  mtge  ($5001   1918       7  g  J-J16  350,000  Jan  16  1920 

&    $1,000)    guar ctff \Equitable  Trust  Co.,  N.   Y.,  Trustee. 

Rich  L  H  &  P  1st  M  $3,000.-1    1914       6  M-S  188.3*0  Mar   1  1939 

000($100,$500&$1.000>c&rtf  }Int.  at  New  York  Trust  Co..  N.  Y.,  Trustee. 

red  @  105  &  lnt J     Demas  Darning  is  also  Trustee. 

Richmond  L  H  &  P  guar  notes  /   1919       7%  450,000  Mar.  1  1921 

$450,000    ($1,000) tf\ 

*-3Co  Ist&refM  S7 .500.000/   1910       5  g  J-J  1,772,800  July   11960 

g($100,$500&$1.000)c»&rtf\Int.  at  Glrard  Tr.  Co.,  Paila..  Trustee. 
W-B  G  &  E  1st  cons  M  $3.-1    1905       5  g  J-J  3.000.090  Jan     1  1955 

000.000  g  ($1.000). _c*&rtf\Int.  at  Fidelity  Trust  Co..  Phila..  Trustee. 

Of  the  bonds  listed  above,  $428,700  are  in  the  treasury. 

Bonds. — Citizens'  Gas  &  Fuel  first  mortgage  of  1902  Is  a  closed  mort- 

§age.     Of  Citizens'  Gas  &  Fuel  first  and  refunding  mortgage  bonds.  $283.- 
00  are  reserved  to  retire  underlying  bonds  and  $1,147,500  are  for  ac- 
quisitions, extensions,  improvements,  &c.  and  can  only  be  issued  for 85%  of 


cost  of  same.  Domas  Demlng  is  also  trustee.  $1,300,000  of  Oolo.  Spga. 
L.,  H.  &  P.  Co.  1st  &  ref.  bonds  reserved  to  retire  underlying  bonds  and 
$883,000  are  for  additions,  extensions,  &c,  at  85%  of  cost  thereof.  Re- 
deemable at  105  and  Int.  on  Feb  1  1917  and  at  102>4  and  Int.  on  any 
In*  day  thereafter.  V.  91.  p.  466,  1097.  Leavenworth  Light,  Heat  * 
Power  1st  M.  bonds  are  redeemable  at  105  and  Int.  on  any  int.  date,  $325.- 
000  bonds  reserved  for  acquisitions  and  Impts.  at  85%  of  cost  thereof. 
Lockport  Light.  Ht.  &  Pow.  1st  ref.  bonds  are  redeemable  on  any  Int.  date 
at  par  and  Int.  $300,000  reserved  to  retire  a  like  amount  of  1st  M.  bonds. 
The  Lockport  L.,  II.  &  P.  gen.  mtge.  bonds  are  secured  by  a  third  lien  on  the 
property,  together  with  all  the  stock  of  the  International  Power  &  Transm. 
Oo.  Arc  unconditionally  guar.,  prin.  &  int.,  by  the  United  Gas  &  Elec. 
Co.  Red.  at  101  and  int.  on  30  days'  notice.  V.  108.  p.  485.  The  Rich. 
L.  II.  &  P.  7%  notes  of  1919  are  guar.,  prin.  &  int.,  by  the  United  Gas 
&  Klcclric  Co.  V.  108,  p.  789.  Of  the  Wllkes-Barre  Co.  first  and 
refunding  mortgage  $3,000,000  are  reserved  to  retire  Wilkes-Barre  Gas  & 
Electric  bonds,  $2,394,000  for  extensions,  impts.,  &c.  and  $333,200 
are  in  treasury.  $1,537,300  of  the  bonds  out  are  guar.,  p.  &  i.,  by  endorse- 
ment by  Susq.  Ry.  Lt.  &  Pow.  Co.  Subj.  to  call  on  any  Int.  day  at  105 
and  int.  V.  91.  p.  658.  Wllkes-Barre  Gas  &  Elec.  bonds  are  subj.  to  call 
at  110  and  Int.  on  3  months'  notice. 

Dividends. — On  pref.  5%  has  been  regularly  paid  since  Incorp.  On  com. . 
In  1905.  1906  and  1907.  4%;  1903  and  1909.  2%;  1910.  4%:  1911.  4%: 
1912,  4%;  1913.  4V2%;  1914.  4^%;  1915.  4%;  1916.  7%;  1917,  4%:  in 
1918,  June,  y2%. 

EARNINGS. — Year  end.  Dec.  31  1917.  earnings  (less  expenses).  $290.- 
776;  bond  int.,  $22,248;  pref.  div..  $59,790;  surplus,  $208.738.— V.  93.  p 
1783;  V.  101.  p.  48;  V.  107,  p.  1288;  V.  108.  p.  487,  789. 

(2)  Harrisburg  Light  &  Power  Co. 

ORGANIZATION. — Incorp.  July  22  1912  to  take  over  the  Harrlsburg 
Light,  Ht.  <te  Pow.  Co.  and  Paxtang  Elec.  Co.,  whose  franchises  are  per- 
petual. In  Feb.  1913  the  Harrisburg  Lt.  &  Pow.  Co.  purchased  the  Har- 
rlsburg Steam,  Heat  &  Pow.  Co.  In  Aug.  1913  acquired  Steflton  Lt..  Ht. 
&  Power  Co.  V.  97,  p.  179.  Serves  with  light  and  power  the  city  of  Har- 
risburg and  the  adjacent  communities  of  Steelton,  Dauphin,  Penbrook, 
Paxtang  and  Riverside;  also  serves  the  main  business  section  of  Harrisburg 
with  steam  heat.  Stock  auth.  and  outstanding,  $1,750,000  common  and 
$1,250,000  6%  cum.  pref.  stock.  All  the  common  owned  by  the  United 
Gas  &  Electric  Corporation. 

In  Dec.  1918  issued  $215,000  5-year  6%  notes  to  retire  outstanding  float- 
ing indebtedness  incurred  for  exts.,  add'ns  and  impts.  V.  107,  p.  2479. 
Compare  V.  107,  p.  608. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

Harrisburg  Light  Ht  &  Power (    1899       5  J-J  $1,000,000  July       1924 

first  mortgage tf \Commonwealth  Tr.  Co..  Harrisb..  Trustee. 

Harrisburg  I.  &  P  1st  &  ref  Ml    1912       5  g  F-A  2.406,000  Aug    1  1952 

$19,000,000  g  ($100,  $500 ^Fidelity  Trust  Co..  Philadelphia.  Trustee. 

and  $1.000).- *tfci 

Harrisburg  L&P  notes  $215,-/    1918       6  g  J-Dl  215,000  Dec.  1  1923 

000  ($500  &  $1,000)  g.c*tf  1   Int.  at  Commonw.  Tr.  Co.,  Harrisb.,  Trus. 

Bonds. — Of  the  Harrisburg  Lt.  *  Pow.  1st  &  ref.  bonds.  $1,000,000  are 
reserved  for  prior  liens,  $0,594,000  for  impts.,  extens.,  &c,  under  certain 
restrictions.     Red.  at  105  and  int.  on  any  int.  day. 

Notes. — The  5-year  notes  are  limited  to  an  issue  of  $215,000.  No  new 
mtge.  or  lien  (other  than  purchase  money  mtge.)  may  be  created  without 
equally  securing  these  notes.  Red.  all  or  in  part  on  30  days'  notice  at 
100  aud  int.     Tax  free  in  Pennsylvania. 

EARNINGS.— Year  ending  Dec.  31  1918.  gross,  $993,904;  net,  after 
taxes,  $372,117;  charges,  $190,502;  surplus,  $181,615.  V.  107,  p.  608.  2479. 

(3)  Consumers'  Electric  Light  &  Power  Co. 

Operates  an  electric  light  and  power  system  In  New  Orleans. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,000,000. All  owned  by  United  Gas  &  Elec.  Corp. 

Preferred  $500 ,000  (7%  cum) Q-M  $500,000  Mar.  19.  1% 

First   mtge   $2,500,000   goldf   1911       5  g  J-J  1.569.000  Jan     11936 

($100.  $500  and  $1.000).c*\Int.  at  Columbia  Tr.  Co.,  N.  Y..  Trustee. 

Stack. — Preferred  stock  7%  cum.  from  April  1  1913. 

Bonds. — $31,000  in  treasury.  Remaining  bonds  are  for  extens..  lmpt. 
and  betterments.     Subj.  to  call  at  105  and  Int.     No  sinking  fund. 

EARNINGS.— Year  end.  Dec.  31  1918.  gross,  $411,265;  net,  after 
taxes,  $127,107;  charges,  $82,250;  surplus,   $44,857. 

(4)  Houston  Qas  &  Fuel  Co. 

Entire  com.  stock  is  owned  by  United  Gas  &  Elec.  Corp.  Does  entire 
gas  business  of  Houston  and  vicinity.  Has  acquired  Houston  Gas  Co. 
Franchise  runs  until  June  30  1940  and  fixes  the  prices  for  gas  at  $1  per  1.000 
cubic  feet. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Common  $1,500 ,000 $1,500,000  Mar '18  1% 

Preferred  (7%  cum)  $550,000. 7  Q-J  550.000   Dec  '18,1  % 

Ref  &  lmpt  M  $6,000,000 1912       5  M-S  580,000  Sept   11932 

Houston  Gas  first  mortgage.. .  1905       5  M-S  961,000  Mar   11920 

STOCK. — Preferred  stock  is  callable  at  110  and  dividends. 

BONDS. — Additional  bonds  can  be  Issued  only  for  80%  of  cost  of  extena. 
and  impts.  when  annual  net  earnings  are  double  the  interest  on  bonds, 
including  those  to  be  issued. 

EARNINGS. — Cal.  year  1918.  gross,  $671,682;  net,  after  taxes,  $167,- 
055;  charges,  $82,832;  surplus,  $84.323.— V.  96.  p.  289;  V.  106.  p.  818. 

(5)  Union  Qas  &  Electric  Co. 

ORGANIZATION. — Incorp.  July  6  1899  under  the  laws  of  Illinois  for 
99  years.  Acquired  physical  property,  franchises  and  capital  stock  of  the 
Bloomlngton  Gas  Light  &  Coke  Co.  and  the  Citizens'  Gas  Light  &  Heating 
Co.     All  com.  and  pref.  stock  owned  by  United  Gas  &  Elec.  Corp. 

STOCK  AND  BONDS —      Date.       Interest.     Outstaniing.      Maturity. 

Common  stock  $750.000 $750,000    

2nd  pref  stock  (7%)  $250,000 7%  250.000    

lstpref  stock  (7%)  $50,000 _  7%  50,000     

1st  mtge  $750,000  ($1,000)  —  I   1905  5%  602.000  Sept  1  1935 

\Int.  at  First  Tr.  Sc  Sav.  Bk..  Chic.  Trustee. 

Bonds. — The  $93,000  additional  bonds  can  be  issued  for  75%  of  cost 
of  extens.  &  impts.  when  net  earnings  are  twice  int.  on  bonds,  incl.  those 
to  be  issued.  Red.  at  105  and  Int.  on  any  Int.  date.  Ann.  sink,  fnnd  of 
5%  of  gross  earnings  on  and  after  Oct.  1912.  Up  to  Mar.  31  1918  $55,000 
retired . 

EARNINGS. — For  year  end.  Dec.  31  1918.  gross.  $213,886;  net.  after 
taxes,  $64,049;  charges,  $42,447;  balance.  $21,601. 

(6)  Utilities  Oil  &  Refining  Co. 

ORGANIZATION. — Incorp  in  Maine  in  1917  to  finance  the  purchase 
by  the  United  Gas  &  Electric  Corp.  of  a  half-interest  in  the  oil  and  gas 
leases  covering  a  valuable  producing  property  of  514  acres  in  the  Augusta 
pool  of  the  Kansas  oil  field,  the  remaining  one-half  being  owned  by  the 
Magnolia  Petroleum  Co.  (V.  104.  p  1390.  1268).  The  oil  company  Issued 
80.000  shares  of  capital  stock  of  $5  par  value  and  $2,000,000  5-year  1st  M . 
7%  bonds  dated  Apr.  1  1916:  mortgage  trustee  is  U.  S.  Mtge.  &  Trust  Co. 
Int.   payable  quarterly.     Denom.   $1,000  and   $100. 

The  majority  of  the  co.'s  stock  is  owned  by  the  United  G.  &  E.  Corp. 
The  $2,000,000  bonds  have  been  exchanged  for  7%  Purchase  Money  Ctfs. 
of  Indebtedness  of  the  U.  G.  &  E.  Corp.  secured  by  a  like  amount  at  par 
of  the  oil  company  bonds  and  having  no  maturity  except  upon  the  dissolu- 
tion or  winding  up  of  tho  corporation.  The  certificates  of  indebtedness 
are  red.  in  whole  or  in  part  at  the  option  of  the  corporation,  on  s.-a.  periods 
at  (or,  if  purchasable,  at  a  less  price)  101  and  interest  on  Jan.  1  1918  and 
an  increase  of  1  %  premium  on  each  July  and  Jan.  thereafter  until  110  has 
been  reached,  and  thereafter  at  110.  For  description  of  the  oil  co.'s  prop- 
erty, estimates  of  earnings.  &c,  see  V.  104.  p   1490. 

CITIES  SERVICE  COMPANY— A  holding  company. 

ORGANIZATION. — Incorporated  in  Delaware  Sept.  2  1910  as  a  hold- 
ing company,  per  plan  in  V.  91.  p.  656.  and  acquired  control  of  Denver  Gas 
&  Elec.  Light  Co.  (see  that  company)  and  the  Empire  Dist.  Elec.  Co.     Or- 

fanlzed  and  managed  by  H.  L.  Doherty  &  Co..  New  York.  V.  102,  p. 
077.  Under  a  re-arrangement  of  properties  made  in  March  1913  acquired 
control  of  the  St.  Joseph  (Mo.)  Ry..  Lt..  Ht.  &  Power  Co..  Empire  District 
Gas  Co.  (subsequently  dissolved)  and  Danbury  &  Bethel  (Conn.)  Gas  & 
Electric  Light  Co.     V.  96.  p.  656.  718.  ,      n       ^ 

On  Dec.  11  1913  the  directors  of  the  Cities  Service  Co.,  Consolidated 
Cities  Light,  Power  &  Traction  Co.  and  Utilities  Improvement  Co.  unani- 
mously confirmed  a  proposition  submitted  by  Cities  Service  Co.  to  acquire 
the  other  two  companies,  as  stated  in  V.  97.  p.  1732.     By  this  plan  the 
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stockholders  of  Utilities  Improvement  Co.  surrendered  (1)  their  pref.  stock 
and  received  Cities  Service  Oo.  pref.  stock  therefor,  share  for  share:  also 
(2)  their  common  stock  and  received  one  share  of  common  stock  of  Cities 
Service  Co.  for  each  two  shares  thereof.  Stockholders  of  Consolidated  Cities 
Light,  Power  &  Traction  Co.  likewise  surrendered  their  stock  and  received 
one  share  of  Cities  Service  Co.  common  stock  for  each  two  shares  thereof. 
The  5%  bonds  of  Consol.  Cities  Lt.,Pow.  &  Trac.  Co.  remain  outstand- 
ing and  are  guar.,  p.  and  !.,  by  the  Cities  Service  Oo.  See  full  particulars 
regarding  the  Consolidated  and  Utilities  companies  In  the  Issue  of  this 
Section  for  Sept.  27  1913. 

Merger  of  Subsidiary  Companies. — As  of  May  1  1916  the  Empire  Gas  & 
Fuel  Co.  took  over  the  Quapaw  Gas  Co.,  "Wichita  Natural  Gas  Co.,  Wichita 
Pipe  Line  Co.,  increased  its  capital  stock  from  $7,500,000  to  $12,500,000 
and  issued  $14,000,000  1st  M.  and  coll.  tr.  sk.  fd.  6%  bonds  due  May  1 
1926.  See  V.  102,  p.  1542;  V.  103.  p.  1034.  The  entire  stock  of  the  en- 
larged co.,  except  directors'  shares,  is  owned  by  the  Cities  Service  Co. 
Proceeds  of  the  new  bonds  were  used  to  retire  the  $7,000,000  Cities  Service 
Co.  7%  conv.  notes  (called  for  payment  on  or  before  July  12  1916),  and 
underlying  bonds  and  provide  for  extensions,  &c. 

In  July  1916  acquired  the  Crew  Levlck  Co.  of  Phila.,  operating  producing, 
refining  and  distributing  properties  in  Penna.,  Ohio,  Okla.  and  other 
States.     V.  103,  p.  406.  760.  1034. 

As  of  Aug.  1  1916  acquired  over  75%  of  the  pref.  stocks  of  the  Lincoln 
Gas  &  El.  Lt.Co.  (V.  102,  p.  1991).  Montgomery  Lt.  &  Water  Power  Co. 
(V.  102.  p.  1721:  V.  91.  p.  340).  and  Electric  Bond  Deposit  Co.  (V.  94,  p. 
510:  V.  100,  p.  1675),  in  exchange  for  Cities  Service  pref.  stock  under  offer 
outlined  in  V.  102.  p.  2077. 

As  of  Sept.  15  1916  acquired  over  75%  of  the  outstanding  common  and 
preferred  stocks  of  the  Toledo  Trac.  Lt.  &  Pow.  Co.  In  exchange  for  35% 
Cities  Serv.  pref.  and  7%  com.  stock  for  each  share  of  Toledo  common, 
and  share  for  share  for  preferred.     V.  103.  p.  1119. 

In  Nov.  1916  contracted  to  acquire  the  Kansas  Natural  Gas  Co.  and  its 
subsidiaries  through  the  Empire  Gas  &  Pipe  Line  Co.  V.  103,  p.  2078 
Receivership  of  the  Kansas  Natu~al  Gas  Co.  was  terminated  June  2  1917. 
V.  104,  p.  2347. 

In  July  1917  the  Empire  Gas  Fuel  Co.  was  Incorporated  in  Colorado  with 
$500,000  capital  stock,  all  owned  by  Cities  Service  Co.,  to  develop  oil  leases 
In  Wyoming,  Utah,  Idaho,  Arkansas.  Washington,  &c.  V.  105.  p.  72.  In 
July  1917  purchased  the  Standard  Asphalt  &  Refg.  Co.  at  Independence, 
Kan.,  from  the  Armour  interests,  and  organized  the  Atlas  Chemical  Co., 
which  sells  sras  to  the  Toledo  Rys.  &  Lt.  Co. 

In  Nov.  1917  acquired  the  American  Pipe  Line  Co.  (V.  105,  p.  2183). 
During  1917  also  acquired  the  Berea  Pipe  Line  Co.  and  Venture  Gas  Co. 

In  Jan.  1919  the  co.  acquired  control  of  the  Western  Light  &  Power 
Co.     V.  108,  p.  82. 

In  Dec.  1917  the  Cities  Fuel  &  Power  Co.,  a  subsidiary,  brought  out 
$10,000,000  2-year  7%  secured  notes,  guar.,  prin.,  int.  and  sink,  fund,  by 
the  Cities  Service  Co.     See  offering  in  V.  105,  p.  2274. 

On  Dec.  31  1918  the  co.  controlled  120  gas,  electric  light,  heat,  power, 
water  and  oil  producing  and  refining  properties,  operating  in  21  States  of 
the  United  States  and  the  Dominion  of  Canada,  and  serving  over  200 
communities. 

.Below  will  be  found  tables  giving  a  complete  list  of  the  subsidiary 
companies  with  the  outstanding  capital  stock  and  bonded  debt  of  each  and 
the  amounts  thereof  owned  or  contracted  for  by  the  Cities  Service  Co.  The 
holdings  of  the  Consolidated  and  Utilities  companies  are  Included  In  these 
rabies,  having  been  taken  over  by  the  Cities  Service  Co.  as  of  Nov.  1  1913. 

In  May  1914  shareholders  ratified  an  increase  In  the  stock  from  $50,000.- 
000  ($30,000,000  pref.  and  $20,000,000  common)  to  $65,000,000  ($40,000,- 
000  pref.  and  $25,000,000  common).  On  June  29  1916  authorized  stock 
was  further  increased  to  $100,000,000  ($60,000,000  pref.  and  $40,000,000 
common).  On  Apr.  3  1917  shareholders  ratified  a  further  increase  in  au- 
thorized stock  to  $150,000,000  ($100,000,000  pref.  and  $50,000,000  com.). 

In  Nov.  1915  sold  $5,000,000  pref.  and  $2,500,000  com.  stock  to  a  syndi- 
cate for  $5. 000. 000  cash  to  retire  floating  debt  and  provide  working  capital. 
V.  101,  p.  1627,2071.  In  Oct.  1916  sold  $8,000,000  pref.  stock  in  connec- 
tion with  the  purchase  of  the  capital  stock  of  the  Crew-Levlck  Co.,  Ponca 
(Okla.)  Refining  Co.,  Ponca  Lubricating  Co.,  Cushlng  (Okla.)  Refining 
Oo.  and  the  Producers'  Refining  Co..  Gainesville,  Tex.  V.  103,  p. 
1412.  1301. 

In  Nov.  1917  it  was  announced  that  the  directors  deemed  it  an  inop- 
portune time  for  the  consideration  of  a  radical  change  in  any  of  the  co's 
policies,  and  so  did  not  act  upon  the  proposition  of  applying  for  the  listing 
of  Cities  Service  stocks  on  the  N.  Y.  Stock  Exch.  and  the  reduction  or 
abolition  of  the  par  value  of  the  common  stock. 

In  Feb.  1918  issued  $3,000,000,  Series  "B"  7%  conv.  debentures  to 
provide  for  future  requirements.  V.  106,  p.  1126.  In  Aug.  1918  an  addi- 
tional $6,000,000  were  brought  out.     V.  107,  p.  607. 

In  Jan.  1919  stockholders  were  offered  the  privilege  of  subscribing  for 
$10,000,000  Series  "C"  7%  conv.  debentures  at  par  and  int.  V.  108, 
p.  82. 

In  Feb.  1919  300,000  (par  $10)  "Bankers  shares"  were  disposed  of, 
200,000  being  subscribed  for  at  $35  each  and  100,000  at  $37  50  each. 
V.  108,  p.  881,  1062. 

In  Jan.  1919  holders  of  record  of  Dec.  1  1918  of  the  co.'s  Series  "B" 
7%  conv.  debentures  were  given  the  privilege  of  converting  10%  of  their 
holdings  into  com.  and  pref.  stock,  as  provided  for  in  the  indenture.  V. 
108,  p.  82.  Compare  V.  107,  p.  2100.  A  similar  privilege  was  extended 
toholdersof  record  as  of  Jan.  1  1919.     V.  108,  p.  383. 

To  Vole  on  Stock  Increase.  Stockholders  are  to  vote  on  April  8  1919  on 
increasing  the  auth.  amount  of  pref.  stock  from  $100,000,000  to  $150,000,- 
000.  V.  108,  p.  1167. 

Stock,  &c.  Outstanding  aJan.  31  1919. 

STOCK  (par  $100)  ETC. —  Date.      Interest.    Outstanding.  Divs.&Maty. 

Common  stock,  $50,000,000-. Monthly    »$32,565,902         See  text. 

Prefstk,6%cum,  $100 .000,000 Monthly      *70.498,956         See  text. 

Conv  debs  Ser  "A"    closed.  \   1916       See  text  45,198     Jan  1  1966 

g  (red.  at  102  &  Int.)  .tf-./Oentral  Trust  Co.,  New  York,  trustee. 
Conv  debs.  Series  "B"  closed./   1918       See  text       12,500,000     Jan  1  1966 

gold c*r._tf-.l     Bankers  Trust  Co.,  N.  Y.,  Trustee. 

Conv  debs  Series  "C"  $17,-/   1919       see  text        17,500,000  Jan     1  1966 

500,000  gold c*&r._tf  (Bankers  Trust  Co.,  N.  Y.,  Trustee. 

"Bankers' shares"  (par  $10) -r see  text         3,000,000    

♦Including  $3,749,533  common  stock  and  $2,432,965  pref.  stock  in  co.'s 
treasury,  a  "Bankers    shares"  were  issued  in  Feb.  1919. 

Dividends. — Monthly  dlvs.  on  both  stocks  were  begun  In  Jan.  1911 
Rate  Feb.  1  1911  to  Jan.  1912,  on  com..  3%  per  annum;  Feb.  1912  to  Jan 
1913.  4%  per  annum;  Feb.  to  Nov.  1913.  5%  per  annum;  Dec.  1913  to 
July  1914.  6%  per  annum  (H  of  1%  monthly);  on  pref.,  6%  (H  of  1% 
monthly)  to  July  1914.  On  Aug.  1  1914  payments  on  both  com.  and  pref. 
were  suspended  on  account  of  financial  conditions  growing  out  of  the  Euro- 
pean war.  See  V.  99,  p.  673.  466.  406;  also  V.  99,  p.  1130.  1831.  Accumu- 
lated dlvs.  on  both  classes  to  and  lncl.  Jan.  1  1916,  amounting  to  9% ,  were 
discharged  In  Jan.  1916  through  distribution  of  5%  conv.  deb.  bonds. 
See  V.  101 .  p.  1627.  2144.  Monthly  cash  dlvs.  of  X  %  on  pref.  stock  were 
resumed  Feb.  1  1916.  On  the  com.  stock  a  further  dlv.  of  3%  was  paid 
In  conv.  debentures  on  July  1  1916  for  divs.  from  Feb.  1  to  July  1  1916. 
both  lncl.  Monthly  cash  dlvs.  of  Vi%  on  com.  were  resumed  Aug.  1  1916. 
A  dlv.  of  2%  In  com.  stock  for  the  year  1915  was  paid  the  com.  shareholders 
on  Sept.  1  1916  and  a  4%  stock  dlv.  for  1916  was  paid  Dec.  1  1916.  Stock 
dividends  of  6%  (14%  monthly)  were  paid  in  1917.  Stock  divs.  of  9% 
{H%  monthly)  were  paid  in  1918.  Stock  divs.  of  1%  (making  12% 
for  1919)  are  now  being  paid  along  with  the  regular  cash  dividends,  and 
stock  dividends  will  be  increased  3%  each  year  thereafter,  so  long  as 
the  company's  earnings  warrant.  Cash  dividends  will  be  restricted  to 
6%  until  such  time  as  there  has  been  invested  in  the  property  of  Cities 
Service  Co.,  or  its  subsidiaries,  from  the  earnings  of  the  company,  a  sum 
equal  to  the  entire  par  value  of  the  pref.  stock  then  outstanding,  unless  the 
co.  shall  for  a  period  of  6  mos.  have  purchased  and  retired  all  pref.  stock 
that  can  bo  purchased  in  the  open  market  at  110  or  less.  See  V.  103, 
p.  1301;  V.  104,  p.  1387;  V.  106,  p.  929,  1036;  V.  107,  p.  1671,  2100. 

'Bankers'  Shunts." — The  co.  has  deposited  with  the  Bankers  Trust  Co., 
N.  Y.,  30,000  shares  (par  $100)  of  common  stock  of  the  co.,  against  which 
have  been  issued  300,000  non-voting  certificates  known  as  "Bankers' 
shares,  eaeii  share  representing  l-ioth  of  a  share  of  said  common  stock. 
Holders  of  the  Hankers"  shares  have  the  right  to  surrender  their  holdings 
and  receive  therefor  I  share  of  com.  stock  ($100)  for  each  10  shares  of 
Bankers'  shares  deposited.     The  stock  divs.  accruing  to  the  com.  stock 

deposited  will  be  sold  each  month  and  the  proceeds,  loicol  her  wil  h  the  cash 
divs.  on  such  stock,  will  be  paid  the  holders  of  these  Bankers'  snares  each 
month.  Additional  shares  may  be  issued  at  the  option  of  the  company 
or  li.  L.  Doherty  &  Co.,  its  fiscal  agents.     V.  108,  p.  881. 

Convertible  5%  Debentures,  Ser.  "A." — Donom.  (1)  coupon  bonds.  $1,000, 
Int.  J.  &  J  ;  (2)  registered  bonds,  $5,000,  $1,000,  $500  or  $100;  inc.  payable 
by  check,  at  buyer's  option,  either  monthly,  Q.-J.,  J.  &  J.,  or  annually 


Jan.  1;  (3)  registered  bonds,  $10  or  multiples  thereof,  less  than  $100,  lnt 
payable  annually  Jan.  1.  All  Int.  payable  without  deduction  of  normal 
Federal  Income  tax.  Conv.  into  stock  prior  to  Jan.  1  1923  on  the  basis  of 
1  share  of  pref.  and  \i  share  com.  stock  of  Cities  Service  Oo.  for  each  $100 
par  value,  of  deb.  bonds.     V.  101,  p.  2144.     This  issue  has  been  closed. 

Convertible  7%  Debentures,  Ser.  "B." — Denom.  and  int.  payments  same 
as  Ser.  "A,"  which  see  above.  Each  $100  of  principal  amount  is  con- 
vertible, at  option  of  holder,  on  Jan.  1  1920.  or  on  the  first  day  of  any  month 
thereafter,  into  $80  par  value  of  pref.  stock,  and  $20  par  value  of  common 
stock,  together  with  an  amount  of  cash  and  stock  equal  to  the  divs.  paid 
on  an  equal  amount  of  common  stock  from  Jan.  1  1918  to  the  date  of  con- 
version. $140,350  are  held  by  co.,  included  in  amount  outstanding. 
Callable,  all  or  in  part,  by  lot  or  by  distinctive  numbers  at  102  and  int.  on 
4  weeks  notice.  If  called  for  redemption,  the  right  to  convert  is  secured  for  at 
least  30  days  prior  to  redemption  date.  Interest  payable  without  deduction 
of  normal  Federal  income  tax.  V.  106,  p.  1126;  V.  107,  p.  607,  699.  This 
issue  has  been  closed. 

Convertible  7%  Debentures  Ser.  "C." — Denom.  (1)  coupon  bonds,  $500 
&  $1,000,  int.  J.  &  J.;  registered  bonds,  $5,000,  $1,000,  $500,  $100,  $10 
and  multiples  of  $10,  int.  payable  by  check,  monthly,  quarterly, 
semi-annually,  or  annually,  at  option  of  holder;  except  that  on  bonds  of 
less  than  $100  principal  amount,  interest  is  payable  annually  on  Jan.  1 
only.  $2,229,000  (incl.  in  amount  outstanding)  are  owned  by  the  co.  Each 
$1,000  principal  amount  of  these  debentures  is  convertible,  (at  option  of 
holder)  on  and  after  Jan.  1  1921  (or  earlier  at  co.'s  option),  into  9  shares 
Cities  Service  pref.  stock  and  1  share  of  Cities  Service  com.  stock,  together 
with  the  accumulated  cash  &  stock  divs.  on  the  latter  amount  of  com.  stock 
from  Jan.  1  1919  to  time  of  conversion.  Red.  all  or  in  part  at  any  time  at 
102  and  int.  If  called  for  redemption,  the  right  to  convert  is  secured  for 
at  least  30  days  prior  to  the  redemption  date.  Debentures  in  addition  to 
the  $30,000,000  authorized  may  be  issued  only  under  certain  restrictions. 
Interest  payable  at  office  of  H.  L.  Doherty  &  Co.,  N.  Y.,  or  office  of  Cities 
Service  Co.  in  London,  without  deduction  of  normal  Fed.  income  tax. 
V.  108,  p.  82. 

Bonds  of  Consol.  Cities  Light,  Power  &  Traction  Co. — These  bonds  remain 
out  as  a  lien  on  the  securities  pledged  therefor  (see  *  in  the  table  following). 
The  bonds  are  subj.  to  call  at  105  on  any  int.  day  and  are  guar.,  p.  &  i., 
by  the  Cities  Service  Co.  From  Jan.  1  1918  the  company  will  in  each  year 
either  (1)  pay  to  s.  f.  1%  of  bonds  out  or  (2)  deliver  to  trustees  bonds  of 
the  present  series  equivalent  at  105  and  int.  to  the  above  payment,  or  (3) 
expend  for  construe,  acquisitions  or  impts.  a  sum  equal  to  twice  above 
sink.  fund.  All^cash.in  sink,  fund  will  be  applied  either  (1)  in  retiring 
these  bonds  at  or  under  105,  or  (2)  in  purchasing  bonds  of  companies  whose 
stocks  form  part  of  security  for  present  series.  All  bonds  so  retired  or 
purchased  will  be  kept  alive  for  sink.  fund. subject  to  company's  right  to 
reissue  such  last-mentioned  bonds  to  a  nominal  amount,  equal  to  50%  Of 
its  expenditure  under  (3)  above.  Maryland  and  Penn.  State  tax  refunded. 
See  also  V.  95,  p.  679,  110;  V.  103,  p.  1983. 
First  lien  mtge  gold  (see  text)  f   1912       5  g  J-J     z$10,000,000  July  1   1962 

($100,  $500  and  $1,000,  oHInt.  at  office  of  H.  L.  Doherty  &  Co.,  N.  Y.. 

£  equivalent)    $10,000,000       or  Lloyd's  Bank,  Ltd.,  London. 

authorized c*.tf  (Bankers  Trust  Co.,  New  York,  trustee. 

x  $1,067,600  of  this  amount  is  owned  by  Cities  Service  Co.,  and  $1,- 
000,000  pledged  under  mtge.  of  Cities  Fuel  &  Power  Co. 

CAPITALIZATION  OF  SUB.  COS.— The  following  table  shows  the 
securities  of  the  subsidiary  companies  owned  or  controlled  by  the  Cities 
Service  Co.  as  of  Dec.  31  1917:  Ipar  of  shares:  a  $100;  b  $50;  c  $25;  e$20; 
d  $1.1: 

Bonded  Debt Stock — 

Bonds      Cities  Service       Amount   Cities  Serv- 
Outstanding.       Company.  Outstanding,     ice  Co. 


432,500 


98,000 
762,000 


Acme  Power  Co 

♦Alliance  Gas  &  Power  Oo. 

Preferred  stock 

Arkansas  Valley  Gas  Oo 

Ashland  Gas  &.EIec.  Lt.  Co 

Athens  Ry.  &  Elec.  Oo 

Preferred  stock 

Atlas  Chemical  Co 

tJartlesvllle  Gas  &  Oil  Co..        

Bartlesvllle  Int.  Ry.  Co...      369,000 

Berea  Pipe  Line  Co 225,000 

•Bristol  Gas  &  Electric  Oo.      425.000 

Brush  Electric  Oo 1.265.000 

♦Cent  Ohio  Gas  &  Elec.  Co  .      400.000 

Buckeye  S  tate  Gas  &  Fuel  '    

Columbus  Nat.  Gas  Co..        38.200 

Coshocton  Gas  Co 42.000 

Preferred  stock 

Mansfield  El.  Lt.&  P.  Oo        

Mansfield  Gas  Light  Oo.         20,000 

Preferred  stock 

Medina  Gas  &  Fuel  Co..       200,000 
Cities  Fuel  &  Power  Co..  10,000,000 

American  Pipe  Line  Co.  

Franklin  Co.  Pipe  L.  Co  

Glenwood  Nat.G.Co.,Ltd      

Mfrs.  Nat.  GasCo.,Ltd.  

Securities  of  sub.  co 

Sentinel  Oil  &  Gas  Co.  .  

•City  Light  &  Traction  Oo.      816.100 

Pref  erred  stock 

•Olty  Light  &  Water  Oo...    n550.000 

Preferred  stock 

Crew  Levick  Co. 3.246,300 

Sub.  Cos.  securities 

•Cumb&West.El.  Ry.Oo.  655,000 
Danb.  &  Beth.  G.&El.LtOo  156,000 
Denver  Gas  &  El.  Lt.  Co.. 12, 855, 150 

•Dominion  Gas  Oo 4.820.000 

Brantford  Gas  Co 85,000 

Beaver  Oil  &  G.Co., Ltd-        

Domin.  Nat.GasCo.,Ltd.        

Ingersoll  Gas  Light  Co..        30,000 

United  Gas  Cos.,  Ltd 

Woodstock  Gas  Lt.  Co..        50,000 

Durham  Traction  Oo 400.000 

Preferred  stock -        

Electric  Bond  Deposit  Co 

Preferred  stock 

Umpire  DIst.  Elec.  Oo 3.493.000 

Preferred  stock 

Sub.  co.  securities 1.181.000 

Preferred  stock 

Empire  Gasoline  Co 

Empire  G.  &  F.  Co.  (Col.).         

Empire  Gas  &  F.  Co.  (Del.)22.737,000 

Securities  of  sub.  cos 

Empire  G.&F.Co., Inc. (Va)         

Empire  Gas  &  F.Co.  (Me.).        

Texas  Distributing  Co_.        

Empire  Gas  &  Pipeline  Co.        

Empire  Oil  &  Gas  Co.,  Inc.        

Empire  Petroleum  Co 

Umpire  Refining  Co. 9.621.500 

Sub.  cos.  securities 

Sub.  cos.  securities  pref.        

Fremont  Gas,  El.  Lt.  &  P..         41.000 

Frost  Gas  Co. .-        29,500 

Securities  of  sub.  cos 

•Knoxville  Gas  Co 475.000 

Pref  erred  stock .__        

Lebanon  Gas  &  Fuel  Co. .  .  311 ,000 
Lincoln  Gas  &  Elec.  Lt.  Oo.  1,500.000 
Havelock  Elec.  Light  Co  10.000 
Lorain  County  Electric  Co.  750.000 
♦Massillon  Elec.  &  Gas  Co.      533.000 

Preferred  stock 

•Meridian  Light  &  Ry.  Oo.   1 .783.000 

Hattlesburg  Trac.  Co...       573,000 

Montgomery  L.&  W. P. Co.  2.350.000 

I'ueblo  Gas  &  Fuel  Oo 613.000 

Republic  Construction  Co.        

Reserve  Oas  Co.. . 


$                        $                     % 
o500,000        

0550,000  99872 

a365,400    

O150.000  99533 

alOO.OOO  100.00 

0750,000  98.906 

a300.000   

ol,000,000  100.00 

C300.000  99958 

C143.550  99808 

C250.000  99.808 

O300.000  99  1867 

419,000  o2.000.000  99865 

O2.500. 000  99.916 

O200.000    

O400.000    

a80.000    

al6.000   

a7.300    

636.500    

698.500    

O400.000    

5,400,000  al0.000.000  100.00 

a50,000   

d50,000    

a750,000    

O800.000   

0200,000    

C66.755    

214.200  ol.000.000  9993 

O400.000    5.4 

300.000  al.000.000  99.85 

alOO.OOO  100.00 

o3.001.500  100.00 

1,138.500        ------ 

6625.000  90936 

C400.000  99  938 

37.000  fllO.OOO.OOO  99  987 

570.000     o3.000.000  99.983 

......         el21,820        

675,000        

al.250,000        

o40,000        

0300,000        

e86,120        ------ 

0300,000  97.8 

O200.000  100- 00 

ol.500.000  100.00 

ol,500,000  99-4 

7,449     a3.000,000  9995 

ol. 003.900     -004 

15.000   0430.000    

alOO.OOO        ----- 

o2.000.000  100.00 

al,700  100.00 

..   ...  ol2, 500.000  99.978 

12.454,000    --z:-- 

.  .  al, 000,000  100.00 

...  al.000,000  100.00 

alOO.OOO    ------ 

a5,000  10000 

"".'.'.   alO.000,000  100.00 

a2, 000,000  100.00 

"""...  alO. 000,000  100.00 

alO, 425.000   

400,000 .T.-557- 

a  136.300  73.367 

O99.600  100.00 
..    a210,000    =-»?-- 

2.000    O300.000  99-90 

alOO.OOO  --;-- 

30.000        0500,000  ?5J 

19.300       2.181.200  C7.5151 

a  15. 000  „--,:.;*- 

750.000  99.933 

O500.000  99.86 
""-"."-".         O249.800         x-XSS" 

139.000     o2.000.000  99.96o 

»0     .i'SM  99-5155 

io^O        0300.000  iM 

"1111    al.000.b0d  9*  *4 
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-Bonded  Debt- 


-Stock- 


Bonds      Cities  Service  Amount   Cities  Serv- 

Outstanding.  Company.  Outstanding,  ice  Co. 

fl£  jtt  ffi                                    Of 

St.JosephRy.,Lt..Ht.A;POo  5,751.000            a3.500,000  94.9743 

Preferred  stock ol. 560. 000  19. 2M 

SallnaLt.,  Pow.  &  GasOo.      200.000            a500.000  9990 

•Southern  Ont.  Gas  Go.. Ltd  3,984.000  129.000  o4, 000, 500  999875 

Southw.Okla.  Gas&  P.Oo.      350.000  350,000  a500.000  99.9 

sSpokane  Gas  &  Fuel  Co..      864,000  84.000  a2.000.000  99.935 

Preferred  stock O300.000        

Sub.  cos.  securities 550.000             99,500         

Sub.  cos.  Preferred  stock        50,000         

Summit  County  Power  Go.       333.000 O392.600  65.078 

Toledo  Trac.Lt.fc  P.  Go..   8,699.000            o7.966.250  940518 

Preferred  stock .            o6.661.675  95.78 

Securities  held  for  exch..        133,597         

Toledo  Rys.  &  Lt.  Oo___14.894.500 al3, 875.000        

Other  sub.  co's  securities  3,325,000            4.539,000        __ 

♦Trumbull  Pub.  Serv.  Go.  1.119,100            ol.500,000  99.42 

Preferred  stock o200  000         

Onited  Wat.,  Gas&  El.  Go.  1.203.500            : O700.000  99.9 

Preferred  stock o350,000  50.00 

Utilities  Construction  Co..        a25,000  100.09 

Venture  Gas  Co al3,000  100.00 

Washita  Gas  &  Fuel  Go...       250.000  250.000  0500,000  99.7 

Watauga  Power  Go 300.000  11.000  o300  000  99.833 

Western  Distributing  Co..        0175  000  99.6 

Western  Okla.  Gas  &  F.Oo.       100.000  100,000  alOO.000  99-50 
Oonsol.  Cities  Lt.  P.  _c  Tr. 
Oo.  bds.  soctir.  bvpl'fTPif 

com.stk.  incos.  marked*  10. 000.000     ol.067.600  a250.000  inn.no 


Total 135,868.350       9,794,949   1,0,492,639         

•The  stock  owned  In  these  companies  is  largely  pledged  to  secure  the 
fl0.0nO.MOii  ootids  of  r,he  <  lonsoltdated  OlfilHs  Lt      Pow    *  Trac.  Co. 

n.  Includes  $250,000  1-yr.  secured  notes  which  fell  due  Sept.  1  1918 
(V.    103,    p.    846).. 

s  "Contract  for  shares  owned." 

Summary  of  Capital  Stock  and  Funded  Debt  Sub.  Cos.  as  of  Dec.  31  1917. 

Com.  Stock.  Pref.  Stock.  Bonds  Out 

$  $  $ 

Owned  directly  by  Cities  Serv.  Co. ..110, 717,255       8,398,656  9,794,949 

Securities  owned  by  sub-holding  cos.  46.976.440  739.275  25,817.400 

Bonds  and  funds  in  sinking  fund .  1.04?. 197 

Outstanding  in  hands  of  public 3,685.869  5,975,144  99,213,804 


Total 161.379.564     15,113.075  135.868.350 

EARNINGS  OF  CITIES  SERVICE  CO. — For  the  12  months  ending 
July  31  (annual  report  for  1917  in  V.  106,  p.  1336,  1368.) 

The  "earnings"  as  nere  snown  Include  both  the  dividends  and  Interest 
received  ami  the  companv'a  prooortlon  in  the  undivided  surplus  earnln/s 
Of  the  subsidiary  companies  for  the  periods  in  question ,  based  on  its  holdings 
In  said  companies. 

Month  of  January 12  Mos.  end.  Jan.  31 — 

1919.      1918.      1919.      1918 

Gross  earnings $1,853 ,598     $2,031,462  $22, 102,203  $19,429,505 

Expenses 61,727  30,971  552,242  366,471 


Net  earnings $1,791,871 

Int.  on  nates  and  deben.         108,002 
Preferred  dividends 339,809 


!,000,491  $21,549,961  $19,063,035 

205  380,377  2,770 

332,307       4,041,776       3,758.932 


Outstanding.      Maturity. 
$750,000  Sept  12,  1% 

300,000      Jan'19,lJi 
374.000  July  1  1950 


Net  to  common  stock  $$ 

and  reserve $1,344,059     $1,667,978  $17,127,808  $15,301,332 

Combined  Income  Account  of  Subsidiary  Companies. 
Calendar  Gross  Net  (after         Interest      Preferred         Surp.  for 

Year —  Earnings.     Taxes.  &c.)     Charges-        Divs.  Com.  Stock. 

1917 $69,634,872  $25,454,032  $5,976,506  $3,943,947  $15,533,580 

1916 48,052,573     19.143,927     5,076,074         656.670     13,411,183 

OPERATIONS,  &C— As  of  Dec.  31  1917  owned  374  miles  of  track:  849 
cars;  1,631  miles  of  artificial  gas  mains  (on  3-inch  basis);  3,818  miles  of 
natural  gas  mains;  1 ,914  gas  wells,  and  2,655  oil  wells.  During  1917  carried 
115,657,669  passengers,  sold  3,080,584  M.  cu.  ft.  of  artificial  gas,  42,355,746 
M.  cu.  ft.  of  natural  gas  and  406,015,212  k.  w.  hours  and  produced  13,- 
031,889  bbls.  of  oil.  For  the  first  6  mos.  of  1918  the  gross  production  of 
oil  was  8,756,588  bbls. 

OFFICERS. — Pres.,  H.  L.  Doherty;  V.-Ps..  E.  Mackay  Edgar,  Frank 
W.  Frueauff,  Thomas  Carter  and  E.  H.  Johnston;  Sec,  Paul  R.  Jones 
Treas.,  Louis  F.  Musil.  N.  Y.  office,  60  Wall  St. — V.  107,  p.  805,  1195, 
1671,  2011,  2100.  2479;  V.  108,  p.  82,  383,  483,  881,  1062,  1167. 

(1)  \thens  (Qa.)   Railway  &  Electric  Co.— A  trolley  road 
ORGANIZATION. — Incorporated  in  Georgia  on  April   1   1910.     Pur 

chased  Athens  Elec.  Ry.  Oo.  Leased  for  99  years  from  Oct.  1  1910  the 
James  White  Power  plant.  V.  90.  p.  1101.  1423.  Owns  and  operates 
entire  street  railway,  electric  light  and  power  systems  in  Athens.  Fran- 
chise perpetual.  Total  equipment  affords  7.000  hydro-electric  h.  p.  and 
3.000  h.  p.  from  steam-turbine  plant. 

Rates. — In  Jan.  1919  was  auth.  by  the  Ga.  RR.  Comm.  to  increase  light 
and  power  rates  by  about  10%  and  to  raise  fares  to  6  cents. — V.  108,  p. 
169. 

STOCK  AND  BONDS —      Date.       Interest. 

8tock.com  $750,000  ($100). 

Stock,  pref  (5%  .  cum)    $300.- 

000  ($100) Q-J 

1st  &  ref  M  $2,000,000  goldl    1910       5  g  J-J 

■inking  fund  ($1.000)c*  cpt/Int.  at  Farmers"  Loan  &  Tr.  Co.,  N.  Y..  Tr. 
Athens  Electric   Ry  new   lstf   1901       6  g  A-O  388.000  Oct    1    1931 

mtge     $400 .000      ($1 .000)  ]  Interest  at  Title  Guar.  &  Trust  Co. ,  Atlanta . 

gold c*cptl     Trustee,  or  Old  Colony  Trust  Co..  Boston. 

Stock. — Preferred  stock  is  redeemable  at  105. 

Bonds. — Of  the  1st  &  ref.  bonds,  $388,000  are  reserved  to  retire  under- 
lying bonds,  the  remainder  for  acquisitions  and  improvements  at  75%  of 
cost,  but  only  when  net  earnings  are  1H  times  Int.  on  all  bonds  out  and 
those  to  be  Issued.  $50,000  are  in  treasury.  Sinking  fund  of  1%  began 
In  1915.     Bonds  are  subject  to  call  at  110.     V.  93,  p.  665. 

Of  the  Athens  Elec.  Ry.  new  1st  M.,  entire  issue,  but  no  lesser  part,  may 
be  called  at  106  and  Int.     See  V.  73.  D.  1311. 

Dividends. — On  pref.,  6%  per  annum  in  1904  and  1905,  5K%  in  1906, 
'  6%  1907   to  1910,  5%  in  1911  and  to  and  incl.  Jan.  1919.     On    common, 
6>_%  in   1906,  5%  in  1907  and  1908,  5>_%  in  1909,    6%  in  1910,  2%  in 
1912;  none  since. 

ROAD. — Owns  10  miles  of  track.  40-lb.,  60-lb.  and  70-lb.  T  and  girder 
rails;  16  motor  cars;  power  plants,  5,850  capacity. 

OFFICERS. — Pres.,  C.  D.  Flanigen;  V.-P.,  F.  W.  Frueauff:  Sec.  & 
Treas.,  CD.  Cox.     Office,  Athens,  Ga.— V.  107,  p.  1191;  V.  108,  p.  169. 

(2)  Bartlesville  Interurban  Ry.  Co. 
Entire  stock  owned  by  Cities  Service  Co. 

1  ORGANIZATION. — Organized  Dec.  8  1905  under  laws  of  Indian  Terrl 
tory.  Serves  Bartlesville.  Smeltertown  and  Dewey  with  railway,  electric 
li«ht,  gas  and  power.  Railway  .franchises  expire  In  1958.  Electric  franchise 
In  Bartlesville  expires  in  1956;  in  Dewey,  1937. 

In  Jan.  1917  the  $250,000  (closed)  1st  M.  6s  due  1934  were  replaced  by 
1  a  new  issue  of  1st  M.  bonds  to  provide  for  future  growth  of  business,  &c. 

Fare  Increase. — On  Aug.  1  1918  was  auth.  to  increase  fares  from  5  to 
7  cents.     V.  107,  p.  603. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.     Maturity. 

8tock  $250,000- $143,550    

1st  M  $1,500,000  gold  sk  fd?  1917       6  g  J-J  369.000  Jan   1    1947 

($1,000  and  $500).-.c*.tf  tint,  in  N.  Y.   Logan  Tr.  Co.,  Phila.,  Trus. 

Bonds. — Additional  bonds  may  be  Issued  for  85%  of  cost  of  permanent 
inept*,  and  exts.,  when  net  earnings  for  preceding  year  were  at  least  2  times 
the  interest  charge  on  bonds,  incl.  those  to  be  issued.  Sink,  fund  of  1% 
oer  annum  of  bonds  out,  and  2%  for  last  10  years,  ur  an  Investment  of  2% 
_f  bonds  out  in  exts.  and  lmpts.,  against  which  no  bonds  may  be  issued; 
bonds  In  fund  to  be  kept  alive.  Red.  on  any  int.  date  at  102  and  int.  on  30 
days*  notice      Penn.  State  tax  refunded.     V.  104.  p.  255. 

EARNINGS.— For  year  end.  Oct.  31  1916.  >sross.  $153,163;  net.  $58,351. 
in  1914-15.  gross.  $131,905;  net.  $56,246.  manual  int.  charge  on  $350,000 
lit  M.  6s.  $21,000. 

ROAD,  &c. — Owns  and  operates  10V_  miles  In  and  between  Bartlesville 
md  Dewey.  Standard  gauge.  60-lb.  rails.  The  interurban  line  Is  mainly 
>n  the  co.'s  right  of  way.  Power  plant  lias  1,076  k.w.;  4H  miles  of  trans- 
nlsslon  and  20  miles  of  distributing  lines. 


OFFICERS.— Pres.,  H.  L.  Doherty;  V.P.,  F.  W.  Frueauff;  2d  V.-P., 
W.  H.  Merritt;  Sec.  &  Treas.,  L.  A.  Ramsey.— V.  105,  p.  1801;  V.  107.  p. 
603. 

(3)   City  Light  &  Traction  Co. 

ORGANIZATION. — Incorp.  in  July  1912  in  Missouri  as  successor  to  the 
SedallaLt.  &  Trac.  Co..  sold  at  foreclosure.  V.  95.  p.  419.  See  plan  under 
Sedalia  Lt.  &  Trac.  in  V.  94.  p.  1058. 

Rale  Increase. — Effective  Oct.  1  1918  was  auth.  to  increase  gas  rates 
by  about  20%.— V.  107,  p.  1384. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,000 .000 $1,000,000    

Pref  $500,000  (see  text) 400.000    

First     mortgage     $2,500,000/  1912       5  J-D  815,100  Aug  1   1952 

fold  sink  fd  ($100.  $250, Unt.  at  orfice  of  co.  or  H.  L.  Doherty  &  Co., 
500.    $1.000) c»cptl     N.Y.    New  York  Trust  Co..  N    Y.,Trus. 

Sink  fd.  of  1%  of  bonds  out  commences  June  1  1922;  red.  at  105  and  int. 

Divs.  on  pref.  were  paid  for  the  year  1913  at  the  rate  of  1  % ,  and  increased 
by  1%  each  year  until  1917,  when  5%  was  reached.  Divs.  are  guar,  by 
Gas  Securities  Co.  Pref.  stock  is  convertible  into  bonds,  $  for  $,  for  a 
period  of  7  years  under  certain  restrictions. 

ROAD. — Owns  and  operates  8.3  miles  of  track.     25  cars. 

OFFICERS. — Pres.,  F.  W.  Frueauff:  V.-P.  &  Gen.  Mgr..  H.  C.  Fueurs; 
Sec,  Allen  O'Barron;  Treas..  H.  C.  Fueurs.— V.  99,  p.  1299;  V.  107,  p. 
1384. 

(_)   Cumberland  &  Westernport  Electric  Ry.  Co. — A  trolley  road. 

ORGANIZATION. — Organized  in  Maryland  on  April  11  1902  by  special 
Act  of  the  Legislature,  as  successor  to  the  Frost  burg  Eckhart  &  Cumberland 
Ry.  Has  absorbed  the  Lonaconing  Midland  &  Frostburg  Ry.  and  the 
Westernport  &  Lonaconing. 

Fare  Increase. — In  1018  was  auth.  to  increase  rates  on  its  lines  by  20%. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($50) $625,909    

Westernport  &  Lonaconing  cpt  1903       5  J-J  15  225.900  Jan  15  1928 

Frost  Eck& Gum  1st  M  $250.-1    1901       5  g  J-D  15        230.990  JunelS  1926 

000g($5G0&$l.e00)-C*cpt|Int.  at  Real  Estate  Trust  Co.,  Phlla.,  Trust. 
Lonac  Mid  &  Frost  first  mtgel    1901     5  g  J-D  15  200.000  JunelS  1928 

$200.000g  ($1.000)--c*cpt/lnt.  at  Real  Estate  Trust  Co.,  Phila..  trust. 

Certain  of  the  above  Issues  can  be  called  at  105. 

ROAD. — Operates  25  miles  of  track  between  Cumberland,  Eckhart. 
Frostburg,  Lonaconing  and  Westernport;  60.  75  and  92-lb.  T  and  girder 
rail;  standard  gauge. 

OFFICERS. — Pres.,  H.  L.  Doherty;  V.-P.  &  Gen.  Mgr.,  B.  W.  Duncan; 
8ec.-Treas..  D.  P.  HartzeL— V.  99.  p.  537,  608;  V.  104,  p.  2451. 

(5)  Meridian   Light  &  Railway  Co. 

ORGANIZATION. — Incorp.  in  Mississippi  in  1901  as  a  reorganization 
of  the  Meridian  St.  Ry.  &  Power  Co.  Does  entire  street  railway,  gas  and 
electric  business  in  Meridian.  Owns  all  the  stock  of  the  Hattiesburg  Trac. 
Co.  Franchises  are  for  50  years  from  Oct.  4  1895  for  street  railway  and 
from  Dec.  1900  for  gas  and  electricity. 

Rates. — In  Aug.  1918  the  Federal  Court  issued  an  order  restraining  the 
City  of  Meridian  from  interfering  with  the  co.  in  increasing  fares  to  7 
cents  (4  tickets  for  25  cents),  power  rates  28  to  40%  and  gas  rates  30%. 
V.  107,  p.  603. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Common  $5, 000, 000 $2,000,000     

1st  mtge  $750,000  gold  ($5001   1904       5  g  M-S  750.000  Mar    1  1944 

and  $1.000 c*/Int.  at  First  Nat.  Bank  of  Mobile,  trustee. 

Genmtgesf  $5,000,000  g  cpt  1910       5  M-S  1.023.000  Mar    11946 

Bonds. — There  were  $225,000  of  first  5s  outstanding,  but  these  have  been 
deposited  as  collateral  for  the  new  1st  M.  bonds  of  1904.  A  sinking  fund  of 
1%  of  new  1st  M.  bonds  out  became  operative  March  1  1906.  $124,000  of 
outstanding  bonds  are  held  in  sink.  fund.  Bonds  are  subject  to  call  on  60 
days'  notice  at  105.  V.  92,  p.  1311.  There  are  $181,000  gen.  mtge. 
bonds  in  treasury  in  addition  to  amount  reported  outstanding.  $750,000 
of  gen.  mtge.  bonds  are  reserved  to  retire  1st  mtge.  bonds.  Sinking  fund 
of  1%  of  gen.  mtge.  bonds  out  began  Sept.  1  1917,  $10,000  (not  incl. 
in  amount  reported  outstanding)  held  in  sinking  fund. 

ROAD. — 12  miles  of  track.     30  cars. 

OFFICERS. — Pres.,  H.  L.  Doherty;  V.  P.,  F.  W.  Frueauff;  V.-P. 
&  Gen.  Mgr..  H.  E.  Brandll:  Sec.  &  Treas.  L.  H.  Archer.  V.  90.  p.  914; 
V.  91,  p.  336;  V.  92,  p.  1113;  V.  107,  p.  603. 

(a)  Hattiesburg  Traction  Co. 

Meridian  Lt.  &  Ry.  Oo.  owns  all  the  stock. 

ORGANIZATION.— Organized  in  1905.  Sept.  2  1907  purchased  Hat- 
tiesburg Gas  Oo.  and  Hattiesburg  Light  &  Power  Co..  giving  company 
control  of  gas,  street  railway  and  electric-light  business  of  city.  Street 
ry.  franchise  25  years  from  1906.     Has  franchise  for  lighting  city  streets. 

Fare  Increase. — On  Aug.  1  1918  put  into  effect  a  7-cent  cash  fare  with 
20  tickets  for  $1  25.     V.  107,  p.  802. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000.. - - $500,000     

1st   mtge  $300,000    ($1,000)  f   1908       6  J-J  245.000  Jan     11928 

gold.     c*cpt\Standard  Trust  Co.,  New  York,  Trustee. 

Gen  lienmtge  $2,500,000  gold)   1912  J-J  321.000  July    11952 

($1 ,000) c. cpt  lint,  at  National  City  Bank  of  Mobile,  trustee 

Bonds. — Skg.  fd.  retires  1st  mtge.  by  purchase  $5,000  bonds  annually,  be- 
ginning Jan.  1  1909.  at  a  premium  up  to  a  5%  basis:  bonds  cannot  be  called. 
V.  87,  p.  97;  $55,000  have  been  retired.  Of  gen.  lien  bonds,  $300,000  are 
reserved  to  retire  1st  mtge.  bonds.  Bonds  are  callable  at  105  &  int.  on  any 
int.  date.  Int.  at  office  of  trustee  and  office  of  H.  L.  Doherty  &  Co..  N.  Y . 
Sinking  fund,  1%.  began  July  1  1916. 

ROAD. — Has  completed  7.34  miles  of  track.  Began  operations  Sept.  11 
1909.   New  power  house,  825  k.w.  capacity,  put  in  operation  Sept.  2  1909. 

OFFICERS. — Pres.,  F.  W.  Frueauff,  N.  Y.:  V.-Ps.,  H.  F.  Wheeler  and 
H.  H.  Scott,  N.  Y.;  Sec.  &  Treas.,  Howard  McDavid:  Gen.  Mgr..  H.  F. 
Wheeler,  Hattiesburg.— V.  93.  p.  731;  V.  95.  p.  679;  V.  107,  p.  802. 

(6)  Richland   Public  Service  Co. 

ORGANIZATION. — Incorp.  in  Ohio  in  Oct.  1917.  Controls  the  Mans- 
field Public  Utility  &  Service  Co.  (see  this  Section  for  Jan.  1918),  the 
Mansfield  Gas  Co..  and  the  Mansfield  Elec.  Light  &  Power  Co.,  through  its 
controlled  companies  serves  Mansfield  with  railway,  electric  light,  power 
and  gas.  Railway  franchises  expire  in  1925;  electric  franchise  unlimited  as 
to  time.  In  Oct.  1918  was  granted  a  25-yr.  traction  franchise  by  the  city 
of  Mansfield  providing  for  a  straight  5-cent  fare  until  Jan  .1  1920  at  which 
time  the  fare  is  subject  to  regulation  by  mutual  agreement.  V.  107,  p. 
1385. 

Bonds  Authorized. — The  P.  U.  Comm.  has  auth.  the  issuance  of  $1,500,- 
000  1st  &  Ref.  M.  sk.  fd.  5%  gold  bonds  against  the  acquisition  of  the 
Melco  power  plant,  and  $1,442,000  against  the  taking  over  of  the  additional 
properties  above  referred  to.  Of  the  aggregate  of  $2,942,000  of  bonds, 
$  1  500,000  are  deposited  to  secure  the  $750,000  notes  of  the  Richland  Co.. 
and  the  remainder  is  to  be  used  in  the  retirement  of  bonds  of  the  controlled 
companies  or  for  the  acquisition  of  their  properties. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $3. 200, 000 $500,000     . 

1st  &  ref  sk  fd  gold  mtge 1917       5%  See  text  Oct  1  1937 

Secured  notes  $750,000  ($l,-\    1918       7  g  F-A  750.000  Feb    1    1920 

000)  gold     _      . c.tf /Int.  at  First  Tr.  &  Sav.  Co.,  Cleve.,  trustee. 

Bonds. — $1,500,000  are  pledged  as  collateral  to  the  $750,000  notes  due 
in    1920.     Bonds   have   sinking   fund. 

NOTES. — Are  guar.,  prin.  and  int.,  by  the  Cities  Service  Co.,  and  are 
secured  by  a  deposit  of  $1,500,000  1st  &  ref.  bonds  of  the  Richland  P.  S. 
Co.     Callable  as  a  whole  or  any  int.  date  at  101  &  int.     V.  106.  p.  1132. 

ROAD,  &C. — Owns  and  operates  20  miles  in  and  between  Mansfield  and 
Shelby.  Standard  gauge.  Power  plant  at  Melco,  O.,  with  10,000  k.  w. 
capac'itv.     Transmission  lines  to  Ashland.  ■ 

OFFICERS. — Pres.,  R.  E.  Burger;  V.-P..  Wm.  H.  Davey;  Sec.  &  Treas., 
J.  E.  Loiseau—  V.  106,  p.  1132,  1502;  V.  107,  p.  1385. 

(7)  St.  Joseph   Railway,   Light,   Heat  &  Power  Co. 

On  Jan.  1  1913  the  Cities  Service  Co.  acquired  control  through  acquisi- 
tion of  over  91  %  of  the  common  stock.  Cities  Service  Co.  guarantees  the 
5%  div.  on  the  outstanding  pref.  stock.  V.  96,  p.  136.  See  also  V.  97.P.366. 

ORGANIZATION. — Incorp.  In  Missouri  on  Nov.  17  1895  as  a  con- 
solidation of  the  St.  Joseph  Traction  &  Lighting  Co.,  People's  Ry..  Light 
<fc  Power  Co.,  Citizens'  Ry.  Co..  Union  Ry.  Co..  St.  Joseph  &  Lake  Ry.  Co. 
and  Wyatt  Park  Ry.  Co.  Controls  the  entire  electric  litrht  and  power  and 
central  heating  business,  and  owns  and  operates  the  street  railway  system 
In  St  Joseph.  Mo.,  and  an  Interurban  line  between  St.  Joseph  and  Savan- 
nah Mo.  Principal  railway  franchises  are  perpetual;  others  expire  from 
1935  to  1958.     Franchise  for  electric  service  Is  perpetual. 
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During  1912  a  contract  was  made  with  the  Kansas  City  Olay  County  & 
St.  Joseph  Ry.  (see  under  "Kansas  City"),  under  which  that  company's 
cars  from  Kansas  City  are  operated  over  the  tracks  of  this  company. 

New  Mortgage. — In  Oct.  1916  the  Mo.  P.  S.  Comm.  auth.  the  company 
to  create  a  new  Issue  of  1st  &  ref.  M.  sinking  fund  5%  30-year  bonds,  and 
to  execute,  with  the  St.  Joseph  &  Savannah  Interurban  Ry..  a  joint  mort- 
gage to  secure  the  bonds.  $751,000  of  the  new  bonds  have  been  issued,  of 
which  $326,000  to  replace  a  like  amount  of  St.  Jos.  &  Sav.  Int.  Ry.  5s 
(paid  off  April  1  1917  at  102  H  and  int.)  and  the  remainder  for  extensions 
and  additions. 

Revocation  of  Franchise  Asked. — In  Jan.  1919,  as  a  result  of  a  breakdown 
in  the  co.'s  service,  the  County  Prosecutor  filed  suit  in  the  Circuit  Court 
at  St.  Joseph  asking  that  the  co.'s  franchise  be  revoked  and  that  the  co. 
be  restrained  from  further  operation.     V.   108,  p.  270. 

Bate  Increase. — In  June  1918  was  auth.  by  the  Mo.  P.  S.  Comm.  to  in- 
crease lighting  rates  to  9  mills  per  k.  w.  h.,  effecting  an  increase  of  $8,000 
monthly  in  revenue.     V.  106.  p.  2650. 

Fares. — In  Nov.  1918  applied  to  the  Mo.  P.  S.  Comm.  for  auth.  to  in- 
crease fares  from  5  to  8  cents.     V.  107,  p.  2098. 

STOCK  AND  BONDS —  Date.   Interest.     Outstanding.       Maturity. 

Com  stock  $3,500,000  ($100).     Q-M        $3,500,000        See  text 

Pref    stock    5%    cumulative!      5  Q-M         1.560,000      Dec'18. 1H 

$2,500,000  ($100) J 

First   mtge   $5,000,000    gold!    1902       5  g  M-N        5,000,000  Nov    1  1937 

($1,000) c*.cpt | Interest  at  Redmond  &  Co.,  New  York. 

1st  &  ref  mtge  ($15,000,000)1    1916       5  g  J-J  751.000  July  1  1946 

gold  ($1,000) c*.tf  (Interest  payable  in  New  York. 

Bonds. — The  1st  &  ref.  mtge.  bonds  are  a  first  lien  on  the  interurban 
line  between  St.  Joseph  and  Savannah,  Mo.,  and  a  general  lien  on  remaining 
property,  subject  to  $5,000,000  1st  M.  5s,  for  retirement  of  which  an  equal 
amount  of  1st  &  ref.  5s  is  reserved.  Additional  bonds  may  be  issued  only 
for  85%  of  cost  of  add'ns,  exts.,  &c,  under  conservative  restrictions,  or  for 
85%  of  1st  M.  bonds  retired  through  the  supplemental  sinking  fund. 
Sinking  fund,  1%  of  bonds  out,  for  purchase  or  red.  of  bonds  of  this  issue 
at  102H.  or  of  1st  M.  bonds  at  105:  or,  at  option  of  co.,  2%  for  construc- 
tion, acquisitions,  add'ns  or  impts.  While  any  1st  M.  bonds  are  out- 
standing, the  co.  must  pay,  as  a  supplemental  sinking  fund,  an  additional 
1%  of  the  amount  of  bonds  of  that  issue  outstanding,  to  be  applied  as  above 
set  forth,  or  may  expend  in  construction  1%  of  the  amount  of  the  bond-' 
outstanding.  First  &  ref.  bonds  are  red.  on  any  int.  date  at  102 M  and  int. 
Trustees  are  Bankere  Trust  Co.,  N.  Y.,  and  Mississippi  Valley  Trust  Co., 
St.  Louis.  Letral  investment  for  Maine  savings  banks.  V.  103.  p. 1302. 
Trustees  for  the  1st  M.  bonds  are  Equitable  Trust  Co.,  N.  Y.,and  Missouri 
Valley  Trust  Co.,  St.  Joseph.  Bonds  cannot  be  called.  V.  75,  p.  1032 
The  1st  M.  bonds  are  listed  on  the  New  York,  Phila.  and  Louisville  stock 
exchanges. 

Dividends. — 5%  per  ann.  has  been  regularly  paid  on  pref.  stock  since  Oct. 
1902.  First  div.  on  com.  stock  paid  Dec.  1908,  1%;  in  1909.  2%;  1910,  2%; 
In  1911,  2%.  In  1912,  Mar.,  H%;  June,  H%:  Sept..  H%;  Dec,  J^%.  A 
dividend  at  the  rate  of  2%  per  ann.  was  paid  Feb.  1  1913  for  the  2  months 
succeeding  the  regular  payment  in  Dec.  1912;  dividends  have  been  paid 
quarterly  since  to  Dec.  1918. 

LATEST  EARNINGS.— For  12  months  ending  Dec.  31: 
Gross  Exp.  &  Net 

12  Months —  Earnings.        Taxes.       Earnings.     Charges.      Balance. 

1917 $1,520,720     $986,238     $534,482     $287,550     $246,932 

1916 1,374,449       780.395       594,054       287,550       306,504 

PROPERTY. — 48.7  miles  of  city  lines  on  single  track  basis:  90  motor 
and  36  trail  cars; an  interurban  line  between  St.  Joseph  and  Savannah,  Mo.. 
11  it  miles  long.  Generating  plant  capacity,  7,600  k.  w.;  843  miles  of 
primary  and  distributing  lines. 

OFFICERS.— Pres..  F.  W.  Frueauff.  N.  Y.  City;  V.-P.  &  Gen.  Mgr., 
J.  H.  Van  Brunt,  St.  Joseph;  Acting  Sec,  J.  B.  Abercrombie.  St.  Joseph; 
Acting  Treas.,  Eugene  Cooper. 

Transfer  Agents  of  Stock. — E.  W.  Clark  &  Co..  Philadelphia,  Pa. — V.  103. 
p.  1593;  V.  106,  p.  602,  1689,  2650;  V.  107.  p.  2098;  V.  108,  p.  270. 

(8)  Toledo  Traction,  Light  &  Power  Co. 

Cities  Service  Co.  has  acquired  over  94%  of  the  outstanding  common  and 
96%  of  the  preferred  stock.     V.  103,  p.  1119. 

ORGANIZATION. — Incorp.  In  Maine  on  Jan.  31  1913  to  acquire  the 
stock  and  bonds  of  the  Toledo  Rys.  &  Lt.  Co.  in  connection  with  the  re- 
organization of  that  company  per  plan  in  V.  95,  p.  1040:  V.  96.  p.  361. 

In  June  1916  minority  shareholders  were  given  further  opportunity  for  a 
limited  time  to  exchange  stock  on  original  basis.  V.  102,  p.  2344.  Over 
94%  of  the  stock  has  been  acquired. 

The  Toledo  Rys.  &  Light  Co.  approximates  117  miles  of  street  railways  in 
Toledo;  also  does  electric  lighting  and  power,  artificial  gas  and  a  hot  water 
heating  business  in  the  city  and  suburbs.  The  subsidiary  traction  com- 
panies own  about  121  miles  of  interurban  lines.  The  Toledo  Trac,  Light 
&  Power  Co.  owns  entire  $500,000  outstanding  capital  stock  and  $500,000 
cons,  mortgage  4H%  bonds  of  Maumeo  Valley  Railways  &  Light  Co.; 
$450,000  first  mortgage  5%  bonds  and  all  of  the  $500,000  capital  stock  of 
the  Toledo  Ottawa  Beach  &  Northern  Ry.;  all  the  $2,000,000  stock  of  the 
Toledo  &  Western  Ry.;  all  the  bonds  and  capital  stock  ($3,200,000  each) 
of  the  Acme  Power  Co.,  which  has  constructed  a  new  power  station  at 
Toledo;  entire  $10,000  stock  of  the  Ottawa  Park  St.  Ry.,  which  owns  a 
short  line  running  to  Ottawa  Park,  and  entire  stock  of  the  Adrian  St.  Ry. 
(4  miles),  operating  in  Adrian,  Mich. 

Trustee  Appointed  for  Bttterment  Fund. — On  April  10  1916  the  Federal 
Court  at  Toledo  appointed  Capt.  John  Craig  trustee  for  a  betterment  fund 
for  the  property.  6%  of  the  gross  weekly  income  of  the  street  railway  lines 
Is  to  be  paid  into  the  fund  and  used  exclusively  for  unusual  betterments 
and  for  purchase  of  new  equipment.  V.  102,  p.  1437.  (Compare  V.  102. 
p.  1347.) 

Franchises. — At  an  election  held  Nov.  2  1915  the  citizens  of  Toledo  de- 
feated the  proposal  to  grant  the  company  a  new  franchise  for  25  years. 
V.  101.  p.  1554.  All  the  principal  street  railway  franchises  have  expired 
and  cars  are  being  operated  without  franchise.  Electric  light  and  power 
and  gas  and  heating  'franchises  unlimited  in  time.  Interurban  roads 
mostly  on  private  right-of-way;  elsewhere  franchises  are  satisfactory  and 
all  but  three  extend  until  at  loast  1929. 

Community  Ownership  Plan. — In  Oct.  1917  the  Street  Railway  Comm. 
and  the  company  agreed  upon  a  plan,  which  provides  for  the  organization 
of  a  new  company,  with  a  new  25- year  franchise,  to  be  called  the  Community 
Traction  Co..  to  which  the  street  railway  property  (exclusive  of  the  power 
plant  and  electric  distributing  system)  would  be  transferred.  See  V.  105, 
p.  1803;  V.  106,  p.  716. 

Fares. — On  March  30  1914  Judge  KUlits  denied  the  application  to 
enjoin  the  enforcement  of  the  ordinance  providing  for  3-cent  fares,  largely 
on  the  ground  that  the  matter  was  one  for  the  State  courts.  V.  98,  p. 
1073.  On  Aug.  14  1914  Judge  Killits,  on  the  further  hearing  of  the 
application  of  the  company,  ordered  the  city  to  prove  that  the  terms  of 
the  ordinance  were  reasonable.  On  Sept.  12  1914  Judge  Killits  held  that 
the  ordinance  was  unfair  andconfiscatory  and  granted  a  temporary  injunc- 
tion restraining  its  enforcement.  A  temporary  fare  schedule  was  put  into 
operation  Sept.  15  1914  providing  for  a  3-cent  fare  from  5:30  to  7:30  a.  m. 
and  4:30  to  6:30  p.  m.,  with  six  tickets  for  a  quarter  other  hours  (V.  99,  p. 
818).  but  the  3-cent  fares  were  abolished  In  April  1916  after  advance  in 
wages  following  the  strike.  Effective  May  9  1918  the  company  instituted 
a  straight  5-cent  fare  (children  under  8,  1  cent),  with  a  1-cent  charge  for 
transfers.  V.  106,  p.  2124.  The  increase  followed  an  increase  of  6  cents 
per  hour  in  carmen's  wages.  On  Aug.  2  1918  Jud^e  Killits  in  the  U.  S. 
Dist.  Court  at  Toledo  refused  the  petition  of  the  city  of  Toledo  for  a  per- 
manent injunction  to  prevent  the  companv  from  increasing  its  rate  of  fare. 
V.  107,  p.  803.  The  city  has  appealed  from  the  decision.  In  Aug.  1918 
the  Toledo  &  Western  Elec.  Ry.  was  auth.  by  the  Ohio  P.  U.  Comm.  to 
Increase  faros  from  2  to  2lA  cents  per  mile.   V.  107,  p.  605. 

On  May  22  1913  the  Ohio  P.  S.  Comm.  set  aside  the  action  of  the  City 
Council,  which  (on  Jan.  29  1912)  granted  the  company  a  new  franchise  for 
5  years,  but  made  the  flat  rate  of  70c  per  1,000  cu.  ft.  for  artificial  gas  for 
both  Illuminating  and  fuel.  The  Commission  allowed  the  old  rate  of  90c. 
for  gas  for  Illuminating  purposes.     V.  96.  p.  163. 

es. — An  increase-  averaging  about  37 'A%  in  heating  rates,  effective 

Sept.  5  1917.  was  approved  by  the  Ohio  P.  U.  Commission.      In  Jan.  1919 

ixnpany  applied  to  the  Ohio  P.  U.  Comm.  for  authority  to  put  into 

a  service  chargo  of  50  cents  a  month  to  domestic  current  consumers, 

effective   Feb.    1    1919.      V.   108,  p.  481. 

In  Jan.  nils  issued  $10,500,000  1st  lion  7%  2-year  gold  bonds  to  retire 
maturing  Indebtedness,  and  to  provide  in  part  for  additions  and  extensions. 
V.   106,  p.  297. 

In  Feb.  191 S  issued  $1,200,000  socond  lion  7%  3-year  con  v.  gold  bonds 
to  finance  certain  iratmiug  bonds  and  additions.     V.  106,  p.  60S. 


In  Nov.  1918  was  auth.  by  the  Ohio  P.  U.  Comm.  to  issue  $203  000  for 
improvements  made  between  Feb.  1  1918  and  Sept.  30  1918.  V.  107  n 
2098.  "  p" 

On  Jan.  16  1919  the  shareholders  authorized  the  issuance  of  S3, 200, 000  of 
bonds,  the  proceeds  of  which  are  to  be  used  for  additions  and  improvements 
to  the  electric  light  and  power  properties.     V.  108,  p.  380. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturitu 

Common  $9,200,000  ($106)-.- $9,069,016 

Pref  $8 .000 .000  ($100)  6%  cum See  text        7.861.675 

1st  lien  $13,000,000  ($1,000)/   1918     7  g  J-J  10.500,000  Jan.    11920 

c*gtf lint,  in  N.  Y.  N.  Y.  Tr.  Co..  N.  Y.,  trustee 

2d  lien  conv  $1,200,000  ($100,1   1918       7  g  J-J  1,200,000     Jan  1  1921 

$500  and  $1,000)--C*g.tf  lint,  in  N.  Y.  Bankers  Tr.  Co., N.Y., trustee 
Toledo  Gas  Elec  &  Heat  Oof  1905       6  A-O  2.013,600  Oct     1  1935 

mtge    $2,500,000    ($1.900J  Interest  at  Ohio  Savings  Bank  &  Trust  Co. 

$500  and  $100)  not  red I     Toledo.  Trustee. 

Toledo  Gas  Light  &  Coke  Co  /   1898       5  M-N  150.000  See  text 

$150,000  ($1,000)  guaran-{Int.  at  Second  Nat.  Bank,  Tol.:  O.  F.  Adams. 

teed  prin  and  int 1     care  Second  Nat.  Bank,  Toledo    Trustee. 

Tol  Heat  &  Ltg  Co  $500 ,000 J    1901       5  J-J  336,000  Jan     1  1921 

($1,000)  guar  prln  &  lnt lint,  at  Secur.  Sav.  &  Tr.  Co.,  Tol..  Trustee. 

Toledo  &  Maumee  1st  mtge  J   1895       5  g  M-S  300,000  Mar   1  1920 

$300.000 lint,  at  Metropolitan  Tr.  Co.,  N.  Y.,  trustee. 

T  &  W  Ry  1st  mtge  $1,250,-1   1901       5  g  J-J  1,250,000  July   1  192fl 

000  gold  ($1,000)  no  8  f andi  Int.  at  Cleveland  Tr.  Co.,  Cleveland.  Trus- 

cannot  be  called I     tee,  or  at  Nat.  Bank  of  Commerce,  N.  Y. 

Tol  Fay  &  W  1st  M  $250,- f  1902       5  g  J-J  250,000  July   1  1927 

000  gold  ($1.000) c*{lnt.  at  Cleveland  Tr.  Co.,  Cleveland,  Trus- 

1     tee,  or  at  Nat.  Bank  of  Commerce.  N.  Y. 
Car  tr.  ctfs.  &  real  est.  mtge.. 281,000 

STOCK. — All  of  the  common  stock  is  held  in  a  voting  trust  and  the 
company  has  contracted  with  H.  L.  Doherty  &  Co.  for  the  supervision  of 
the  operation  of  its  subsidiary  properties. 

BONDS. — Remaining  first  lien  bonds  are  reserve  for  improvements,  &c, 
at  75%  of  cost  and  under  certain  conditions.  The  bonds  are  secured  by 
deposit  of  the  following  securities:  $5,999,000  of  the  $6,000,000  5%  consols. 
of  the  Tol.  Trac.  Co.;  $5,997,000  of  the  $6,000,000  4%  consol.  1st  M. 
bonds  of  the  Tol.  Rys.  &  Lt.;  $108,000  Toledo  Gas,  Elec  &  Htg.  Co.  bonds; 
$450,000  Toledo  Ottawa  Beach  &  Nor.  Ry.  bonds;  $500,000  Toledo  & 
Western  RR.  bonds:  $75,000  Adrian  St.  Ry.  Co.  bonds;  over  94%  of  the 
$13,875,000  cap.  stock  of  the  Tol.  Rys.  &  Lt.;  all  the  stock  and  bonds 
($3,200,000  each)  of  the  Acme  Power  Co.;  all  the  cap.  stock  (except  direc- 
tors' shares)  of  the  Toledo  &  Western  RR..  Maumee  Valley  Rys.  &  Lt., 
Toledo  Ottawa  Beach  &  Northern  Ry.  and  the  Adrian  Street  Ry.  Re- 
deemable at  100 M  and  interest  on  four  weeks'  notice.  The  company 
assumes  the  normal  Federal  income  tax  up  to  4  % .  Pennsylvania  4  mills 
tax  refunded.  The  trust  indenture  will  provide  that  if  the  Toledo  Rail- 
ways &  Light  Co.,  for  the  purpose  of  accepting  a  new  street  railway  fran- 
chise from  the  city  of  Toledo,  shall  desire  to  effect  the  release  of  the 
strictly  street  railway  property  from  the  lien  created  by  said  indenture,  such 
release  may  be  effected  upon  payment  to  the  trustee,  for  the  redemption  of 
outstanding  bonds  of  this  issue,  of  cash  to  an  amount  equal  to  40%  (but  not 
less  than  $4,000,000)  of  whatever  valuation  is  fixed  upon  such  property 
in  connection  with  the  new  franchise,  see  V.  106.  p.  297. 

The  2d  lien  bonds  are  secured  (subject  to  the  1st  lien  bonds)  by  all  the 
collateral  pledged  under  the  1st  liens  bonds  (see  above).  Bonds  are  con- 
vertible, at  option  of  holder,  into  $85  par  value  of  pref.  stock  and  $15  par 
value  of  com.  stock  of  Cities  Service  Co.  for  each  $100  of  bonds  (with  int. 
adjustment)  from  July  1  1920  to  Dec  1  1920,  Incl.  Red.  on  4  weeks'  notice 
at  101  and  int.  prior  to  Jan.  1  1919;  100J^  and  int.  prior  to  Jan.  1  1920; 
and  100  and  int.  thereafter.  If  called  for  redemption,  conversion  privilege 
may  be  exercised  after  notice  by  advt.  Perm.  4  mills  tax  refunded. 
V.  106,  p.  608. 

The  Toledo  Gas,  Electric  &  Heating  Co.  bonds  are  guaranteed  by  endorse- 
ment by  the  Toledo  Rys.  &  Lt.  Co.  They  are  not  subject  to  call.  The  Tol. 
Gas  Lt.  &  Coke  Co.  and  Toledo  Heating  &  Lt.  Co.  are  guar.,  prin.  &  int.. 
by  the  Tol.  Lt.  &  Rys.  Co.  Former  issue  was  extended  to  July  1  1909. 
then  to  Jan.  1  1912,  at  which  time  the  holders  decided  to  allow  them 
to  run  to  no  definite  date  at  5%.  Of  the  Maumee  Valley  Ry.  &  Lt.  4>$s. 
$300,000  are  reserved  to  retire  the  first  5s  of  the  Toledo  &  Maumee  Ry.  No 
s.  f.  on  the  4Hs,  but  they  can  be  ca'led  at  par  on  30  days'  notice.  Int. 
payable  at  Kean,  Taylor  &  Co.'s  office,  N.  Y.  Tol.  Fay.  &  W.  bonds  have 
no  s.  f.,  but  are  subject  to  call  at  par  and  accrued  Int.  Are  guaranteed 
both  as  to  principal  and  Interest  by  the  Toledo  &  Western  Ry. 

EARNINGS. — Of  the  Toledo  Rys.  &  Light  Co.  and  allied  roads: 

Years  ending  Dec.  31 

1918.  1917.  1916. 

Gross  earnings $7,551,931     $6,353,240     $5,653,013 

Net,  after  taxes 1,952,223        1,900,175       1.844,623 

ROAD,  &c — Street  railway  lines  in  Toledo,  117H  miles  of  track;  inter- 
urban lines  owned  by  subsidiary  companies,  121  miles  of  track;  also  4 
miles  in  Adrian.  Generating  capacity,  64,380  k.  w.  A  new  central 
generating  station  was  completed  in  Mar.  1918  with  an  initial  capacity  of 
20,000  k.w.  and  will  have  an  ultimate  capacity  of  200,000  k.w. — V.  106. 
p.  191.  297;  V.  106,  p.  397,  500,  60S,  1345. 

QENERAL  GAS  &  ELECTRIC  CO.— See  "Ry.  &  Indus."  Section. 


NEWBURGH,  N.  Y. 

ORANQE  COUNTY  TRACTION  CO. 

ORGANIZATION.— Organized  Oct.  16  1901  and  acquired  the  Newburgh 
Electric  Ry.  Co..  sold  under  foreclosure.  The  Newburgh  Electric  1st 
mortgage  bondholders  and  the  Walden  &  Orange  Lake  RR.  and  the  New- 
burgh &  Orange  Lake  RR.  agreed  to  a  reduction  In  their  Interest  fron  6  . 
to  5%.     See  V.  73.  p.   138. 

Fare  Increase. — In  Dec.  1917  the  P.  S.  Comm.  auth.  the  co.  to  increase 
fares  in  Newburgh  from  5c  to  6c 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $150,000  ($25) —        $150,000     

Pf  $175.0006%  n-cum  ($25) 175.000    -,--;xx 

First  and  refunding  mortgage/   1910       5  J-J  264.000  July   11960 

$750.000 tfltXnion  Trust  Co..  Albany,  trustee. 

Newb  Elec  1st  M  ($250,000)./    1894       5  g  M-N  250.000  May  11944 

gold  ($500)  not  red tfllnt.  at  Columbia  Tr.  Co..  Tras..  N.Y.  City. 

Walden  &  Orange  Lake  first/   1895       5  g  J-D  100.000  June  1  l94o 

mtge  gold  guar  p  &  I tfllnt.  at  Hamilton  Trust  Co..  Brooklyn. 

Newb  &  Orange  Lake  1st  Mf   1894       5  g  J-J  75.000  July   1  1944 

g  ($500)  p  &  i  guar. _c*tf  lint,  at  Columbia  Tr.  Co..  Trus..  N.Y.  OUy. 

Bonds. — $425,000  1st  &  ref.  bonds  are  reserved  to  retire  prior  Hens  and 
remainder  for  improvements,  &c  V.  90,  p.  1425;  V.  92,  p.  1566.  I"!  9? 
all  above  bonds  is  also  payable  at  Quassaick  Nat.  Bank,  Newburgh,  N.  » 

EARNINGS.— For  year  end.  Dec  31  1918,  gross,  S203.693:  net 
taxes,  $43,302.     In  1917,  gross,  $194,374;  net,  alter  taxes,  S;>1 

ROAD. — Owns  20.606  miles  of  track;  45  passenger  and  10  other  cars. 

OFFICERS.— Pres.,  B.B.Odell:   V.-P..  A.L.J.  Miller;  Treas..  H.  B 
Odell;  Sec,  W.  G.  Taggart:  Gen.  Mgr.,  Frederick  3.  Berry. — V.  83. 
V.  90,  p.  1425;  V.  92,  p.  1566;    V.  100.  p.  1511. 


NEWPORT,  R.  I. 

NEWPORT  &  PROVIDENCE  RY.  CO. 

ORGANIZATION.— Incorporated    In    1892. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Matmh. 

Common  $300,000  ($100) $300,000     

Pref  $150,000  ($100)  non-cum 150.000      . -- 

1st  mtge  $300 .000  ($500) J    1912       5  g  J-J  300.000  July    1  U'J- 

subject  to  call  at  par.c  cptllnt.  at  Augusta  (Me.)  Trust  Co..  tr 

EARNINGS.— For  years  ending  June  30  and  Dec  31  1917: 

Year  ending —      Gross.  Net.       Int.  &  Tares.  Deprecn.    Ba 

Dec.  311918 $190,759         S73.125         $19,488         S1S.9I7 

Dec.  31  1917 132.530  51.201  18.467  19.03o 

ROAD.— Operates  about  15^  miles  of  track  from  Newport  tolW°l 
Ferry,  where  connection  is  made  by  ferry  to  Providence;  70  and  9U-io. 
and  girder  rail.     17  cars. 

OFFICERS.— Pres..  Edward  A.  Brown.  Newport:  Sec.  Clark  Rurdlck: 
Treas.,  Geo.  E.  Macomber.  Augusta,  Me.  Supt.  Geo.M.  Towle.  Newport- 
— V.  95.  p.  1403. 
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NEWTOWN,  PA. 

PENNSYLVANIA-NEW  JERSEY   RAILWAY   CO. 

Controlled  bv  the  Bucks  County  Syndicate. 

ORGANIZATION.— This  was  formerly  the  Bucks  County  Interurban 
Ry.,  but  corporate  title  changed  under  date  of  May  15  1917  to  Pennsyl- 
vania-New Jersey  Ry.  Co.  The  Bucks  County  Interurban  was  Incorpor- 
ated May  13  1913  in  Penna.  as  a  consolidation  of  the  Bucks  County  Electric 
Ry.,  Trenton  New  Hope  &  Lambertville  St.  Ry.,  Yardley  Morrlsville  & 
Trenton  St.  Ry.  and  Newtown  &  Yardley  St.  Ry.     V.  96,  p.  1555. 

Acquisitions. — On  May  15  1917  acquired  $500,000  of  the  $1,000,000 
of  the  N.  J.  &  Pennsylv.  Trac.  Co.  (which  see  under  "Trenton,  N.  J."). 
the  remaining  $500,000  being  canceled,  and  the  stock  of  the  Trenton  City 
Bridge  Co.,  and  the  Pennsylvania  New  Jersey  Pow.  &  Lt.  Co.  (now 
'Bucks  County  Electric  Co.),  all  controlled  by  the  Bucks  County  Syndicate. 

Fares. — Effective  Mar.  25  1918  was  auth.  by  the  P.  S.  Comm.  of  Penn- 
sylvania to  increase  fares  from  5  to  6  cents,  and  on  Sept.  26  1918  a  further 
increase  to  7  cents  was  authorized,  on  account  of  a  wage  award  by  the 
National  War  Labor  Board. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $500,000  ($50) .. $497,400     

Pref  6%  cum  $500,000  ($50) 6%  500.000 

1st  M.&CoU  Trust  g  $3,000.-1    1917       5  g  F-A  1,250.000  Feb     11942 

000($500&$1.000)redl02H  /Int.  at  Northern  Trust  Co.,  Phila..  fisc.agts. 

EARNINGS. — For  12  mos.  ending  Dec.  31  1918.  gross,  $258,357;  net 
(after  taxes),  $40,502.     In  1917,  gross,  $229,820;  net  (after  taxes) ,  $51,279. 

ROAD. — Operates  48.36  miles  extending  from  Trenton  City  Bridge  In 
Morrisville  through  Yardley.  Pa.,  to  New  Hope.  Pa.,  and  Lambertville, 
N.  J.,  from  Yardley  to  Newtown;  also  from  Bristol  to  Doylestown  via 
Newtown.  Leases  .2  miles  in  Doylestown  and  has  trackage  rights  over 
Trenton  City  bridge  and  tracks  of  New  Jersey  &  Penna.  Traction  in  Trenton 
Co  Terminal  at  Warren  and  Hanover.     Gauge.  5  ft.  2  \i  inches. 

OFFICERS. — Pres.,  Sydnev  L.  Wright;  V.-P.  &  (iea.  Mgr  .  Gavlord 
Thompson;  Sec.  &  Treas..  Walter  T.  Bilyeu.      Phila.  office,  133  S.  5th  St. 


NIAGARA  FALLS,  N.  Y. 

NIAGARA  QORQE  RY. 

ORGANIZATION. — Incorporated  In  New  York  June  3  1899  as  successor 
to  the  Niagara  Falls  &  Lewiston,  sold  at  receiver's  sale  May  23  1899.  Ex- 
tends from  Onondaga  St.,  Lewiston,  along  the  bank  of  the  Niagara  River 
to  the  City  of  Niagara  Falls.  Was  formally  opened  July  1  1899.  Also  con- 
trols the  franchises  of  the  Buttery  Whirlpool  Rapids  Co..  the  Niagara 
Rapids  View  Co.  and  the  Niagara  Whirlpool  Rapids  Elevator  Co.  Has 
agreement  with  the  Niagara  Falls  Park  &  River  Ry.  Co.  allowing  cars  of  the 
Gorge  road  to  run  over  that  company's  lines  across  the  arch  and  Suspension 
bridges  to  Table  Rock  and  Duffer  In 's  Island.  Leases  the  Lewiston 
Jt  Youngstown  Frontier    RR.    and    owns    all    of   its    stocks  and  bonds. 

STOCK  ANI?  BONDS —       Date.        Interest.     Outstanding.    Maturity. 

Stock.  $1,000,000  ($100) $1,000,000 _. 

First     mortgage     $1,000.0001    1907       5  g  J-D  949.000  June  1  1927 

($1,000)  gold c&rjlnt.  at  Commonwealth  Tr.  Co..  Buffalo,  Tr. 

Bonds. — $51,000  bonds  are  In  treasury. 

ROAD. — Owns  15. 8  miles  of  track  from  Niagara  Falls  to  Lewiston  and 
leases  Lewiston  &  Youngstown  Frontier  Ry.,  8.7  miles;  total  operated. 
24.6  miles.  Also  has  trackage  rights  over  1  mile  of  double  track  of  Inter- 
national Ry.  in  Niagara.  53  passenger  cars,  17  service  cars  and  1  snow  plow. 

EARNINGS. — For  fiscal  years  ending  Dec.  31: 
•Cal.  Year —  Gross.       Net,aft.Taz.  Oth.Inc.  Int.. Rent. &c.      Balance. 

1917 $141,715         $21,992         $483         $49,342  def.$26,867 

1916 187,575  75,575  81  59,272         sur.   16.384 

OFFICERS. — Pres.,  Mrs.  Joseph  T.  Jones;  V.-P.  &  Gen.  Mgr.,  Bert  L. 
Jones;  Sec,  Grosvenor  L.  Corliss;  Treas.,  Kendall  B.  Hassard,  all  of  Buffalo; 
Aud.,  E.  H.  Buddenhagen,  Niagara  Falls.  General  offices,  Niagara  Falls 
N.  Y.— V.  84.  p.  868. 

(1)   Lewiston  &  Youngstown  Frontier  Ry. 

ORGANIZATION. — Chartered  Aug.  1895.  Owns  from  Lewiston  to 
Youngstown  and  Ft.  Niagara.  7.5  m.;  sidings  and  switches.  2  m.;  total.  7.7  m 

Is  leased  by  th  Niagara  Gorge  RR..  which  also  owns  all  of  its 
stock  and  bonds. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock,  $150,000  ($100). $134,000     

First      mortgage      $150,000/   1896       6  g  J-D  150.000  June  1  1916 

($1,000)  gold c*\Int.  at  Buffalo  L..  T.  &  S.  D.  Co..  Buff..Tr. 


NORTHAMPTON,  MASS. 

NORTHAMPTON  STREET  RAILWAY.— A  trolley  road 

ORGANIZATION.— Chartered  Feb.  26  1873.  On  Jan.  7  1911  Mass. 
RR.  Comm.  auth.  company  to  issue  $300,000  additional  stock,  of  which 
1200.000  was  used  to  pay  off  $200,000  bonds  that  matured  June  1  1910. 
V.  92,  p.  322.  On  June  24  1913  the  Mass.  RR.  Comm.  auth.  $150,000 
additional  stock.     V.  96,  p.  554. 

Fares. — In  May  1910  Mass.  RR.  Comm.,  having  decided  In  F«b.  1909 
that  the  increase  In  the  unit  of  fare  from  5  cents  to  6  cents  was  unreasonable 
and  excessive  (V.  87.  p.  1605;  V.  88,  p.  625),  approved  an  increase  In  cash 
fares  between  Northampton  and  Easthampton  to  10  cents  and  tne  discon- 
tinuance of  sale  of  ticket  books  between  Northampton  and  Williamsburg. 
In  July  1918  was  auth.  by  the  Mass.  P.  S.  Comm.  to  establish  additional 
zone  systems,  in  lieu  of  the  proposed  increase  from  5  to  6  cents  in  the  fare 
unit.  V.  107,  p.  83.  Effective  Jan.  30  1919,  was  auth.  by  the  Mass.  P.  S. 
Comm.  to  increase  fares  from  5  to  7  cents.  V.  108,  p.  172. 

Service  at  Cost. — In  Aug.  1918  the  co.  notified  the  Mass.  P.  S.  Comm. 
that  a  service-at-cost  system  would  be  adopted.  V.  107,  p.  604. 

STOCK,  &c. —  Interest.     Outstanding.  Divs..&c. 

Stock  $850,000  (par  $100) A-O  $850,000  Oct.  '17, 2Vi 

Loans  and  bills  payable  Dec  31  1917 70.000     

Dividends.— 1901,  8%;  in  1902,  8%;  in  1903,  8%;  in  1904,  6%:  in  1905, 
6%;  on  Dec.  27  1905.  3H%:  in  1906,  3H%:  In  1907.  7%;  in  1908.  6%;  in 
1909.  Jan..  2H%:  In  1910,  Oct..  2%;  in  1911  and  1912.  5%.  In  1913 
5H%-     In  1914  and  since,  5%. 

ROAD. — Owns  27.490  miles  of  track.  Including  extension  to  Holyoke 
and   extension   from   lit.    Tom   Junction   to   Easthampton.     Operates  48 
'    passenger  cars,  3  snow  plows  and  94  electric  motors. 

EARNINGS. — For  cal.  years  1917  and  1916  and  year  end.  June  30  1916: 
Year —  Gross.  Net.      Int. .Taxes, &c.  Div.(5%)      Sur.orDef. 

1917.. $226,740         $48,951  $23,447         $42,500         def.$16,996 

1916 229,481  81,608  24,428  42,500         sur.   14,680 

1915-16 220,623  71.505  24,497  42,500         sur.     4,508 

OFFICERS. — Pres..  H.  M.  Tyler;  Treas.,  H.  J.  Campbell:  Gen.  Mgr. 
L.  D.  Pellissier;  Supt.,  H.  M.  Aldrich,  all  of  Northampton.— V.  92,  p.  322; 
V.  96,  p.  554,  1840;  V.  99,  p.  675;  V.  107,  p.  83,  604;  V.  108,  p.  172. 

NORWALK,  OHIO. 

SANDUSKY  NORWALK  &  MANSFIELD  ELEC.  RY.— A  trolley  road . 

Reoivevship. — On  Nov.  15  1912  C.  G.  Taylor  was  appointed  receiver  for 
;  the  company  and  the  controlled  Plymouth  &  Shelby  Traction  Co..  to  suc- 
ceed O.  B.  Brooks  (Treas.  of  the  company) .  Geo.  B.  Duslnberre  and  Wilbur 
\  Hoyt,  who  had  been  appointed  receivers  on  Jan.  4  1912.  On  July  1  1913 
the  Plymouth  &  Shelby  Tr.  Co.  was  released  from  the  receivership,  but  on 
Nov.  15  1917  was  again  placed  in  the  hands  of  O.  G.  Taylor  as  receiver, 
because  of  question  as  to  ownership.  It  has  outstanding  $200,000  stock 
and  $200,000  bonds. 

ORGANIZATION. — Private  right  of  way  except  In  cities,  where  fran- 
chises run  25  years  from  1904. 

Fare  Increase. — In  July  1918  was  auth.  to  increase  the  mileage  charge 
effective  Aug.  1  1918.     V.  107,  p.  402. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.      Maturity. 

Common  $360,000 $360,000    

Pref,  $240,000  non-cum 240,000    

|  First     mortgage.     $600,000,1    1904       5  J-D  600,000  June  1  1924 

gold /Int.atSecurltySav.Bk.&Tr.Co./Toledo.Trus. 

Bonds. — Redeemable  on  any  Int.  day  on  90  days'  notice  at  110  and  Int. 
Sinking  fund  $5,000  per  annum  June  1  1909  to  1913  Inclusive;  1914  to  1918, 
inclusive.  $10,000;  1919  to  1923.  inclusive.  $20,000. 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross.  $54,568;  net.  $7,822; 
taxes  and  interest  on  receiver  s  certifs..  $4,254;  balance,  S3, 569.  In  1916, 
gross,  $52,090:  net,  $8,319;  taxes  and  int.  on  receiver's  certifs.,  $4,302; 
balance,  S4.017. 


ROAD. — Operates  30  miles  or  track  from  Norwalk  through  towns  of 
North  Fairfield,  Steuben,  New  Haven  and  Plymouth,  to  Shelby,  where 
connection  Is  made  with  the  suburban  lines  of  Mansfield;  also  a  2'/$-mlle 
extension  to  Willard.  Ohio.     Standard  gauge,  70-lb.  T  rail. 

OFFICERS.— Receiver,  C.  G.  Taylor.— V.  94,  p.  69;  V.  107,  p.  402. 

NORWICH,  CONN. 

THE  SHORE  LINE  ELECTRIC  RY.  CO.  (Connecticut). 

ORGANIZATION. — A  merger,  effective  Nov.  1  1916.  of  the  Shoie  Line 
Electric  Ry.,  Norwich  &  Westerly  Traction  Co..  Groton  &  Stonington 
Street  Ry.,  Ashaway  &  Westerly  Ry.  and  the  New  London  &  East  Lyme 
Street  Ry.  (See  this  Section  for  Sept.  1916  for  separate  statements  of  those 
companies.)  V.  103.  p.  494,  1033.  Leases  for  99  years  from  1913  that 
portion  of  the  Connecticut  Co.  known  as  the  New  London  Division,  104  miles. 

An  Act  of  the  Conn.  Legislature,  approved  May  16  1917,  authorized  the 
company  to  increase  its  capital  stock  to  not  exceeding  $8,000,000  and  to 
exchange  such  stock  par  for  par  for  its  notes  or  its  A  and  B  debentures, 
subject  to  the  approval  of  the  P.  U.  Comm.  No  stock  shall  be  issued  at 
less  than  par.  The  company  was  also  authorized  to  generate  and  sell  elec- 
tricity to  any  electric  light,  heat  or  power  company  except  in  the  towns  of 
Windham  and  Coventry,  Conn.,  and  any  town  where  a  company  is  already 
In  operation  except  with  the  consent  of  that  company;  also  to  acquire  stocks, 
bonds.  &c,  of  any  Connecticut  electrical  company.      V.  104,  p.  2344. 

Fare  Increase. — In  Aug.  1918  was  auth.  by  the  I.-S.  C.  Comm.  to  in- 
crease fares  between  points  in  Massachusetts  and  Rhode  Island.  V.  107, 
p.  803. 

Appeal  for  Stale  Relief. — See  Connecticut  Co.  under  New  Haven,  Conn. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.        taturity. 

Common  /Seel   ($100).. _._       $700,000    

Preferred Itext)   ($100) - 300,000    . 

First  mortgage  bonds 2, 72."), 000    

Groton  &  Stonington  1st  Ml    1904       5  g  J-J  475.000  July    1  1924 

gold  (assumed)  ($l,000)-.c\lnterest  at  International  Trust  Co.,  Boston. 

Debenture  "A"  bonds 1.000.000    

Debenture  "B"  bonds 2.500.000     

Leased    Line    Securities. 
Montville  Street  Ry  1st  mtgel    1900       5  g  M-N  250,000  May  I  1920 

$350,000  ($1,000)  gold  (can  Interest  at  American  Trust  Co.,  Boston. 

not  be  called) c*.tf[ 

Wore  &  Conn  East  1st  Msfgl    1902       4HgJ-J       1,992.000  Jan    1    1943 

$3,100,000  ($1 , 000). .-c*tf  I  Interest  at  N.  Y.  Trust  Co.,  Trust. 
Norwich   St   Ry   first   mtge,\   1893       5  g  A-O  350,000  Oct     2  1923 

$350,000  ($1,000),  g ntf  (Interest  at  American  Trust  Co..  Boston. 

Bonds. — Groton  &  Stonington  bonds  have  no  sink,  fd.,  but  are  subj.  to 
call  at  any  time  at  120  and  int.  Trustee  is  Treasurer  of  State  of  Con- 
necticut. Of  the  Worcester  &  Connecticut  Eastern  bonds,  no  more  will 
be  Issued.  A  sinking  fund  on  these  bonds  commenced  in  1908  of  not  to 
exceed  1%  of  bonds  outstanding.  Bonds  cannot  be  called,  but  may  be 
bought  on  a  3%  basis  or  better,  and  kept  alive  for  sink.  fd.  See  V.  75, 
p.  1204.  $168,000  of  amount  reported  outstanding  held  in  sinking  fund. 
Of  the  Montvilie  Street  Ry.  1st  mortgage  gold  bonds,  the  balance  un- 
issued can  only  be  issued  for  66%  of  actual  certified  cost  of  impts.  or  ad- 
ditions to  property.  Original  mortgage  of  the  Montville  Street  Ry 
provided  that  bonds  might  be  called  in  1905  at  105.  but  through  a  supple- 
mental mortgage  this  redemption  clause  was  eliminated,  so  bonds  are  not 
now  subject  to  call. 

EARNINGS. — For  year  end.  Dec.  31  1917,  gross,  $1,473,166;  net,  after 
taxes,  $214,011.     In  1916,  gross.  $1,738,476;  net,  after  taxes,  $511,499. 

ROAD. — Operates  234.58  miles  of  road  of  which  114.76  miles  owned, 
101.67  miles  leased  and  18.15  miles  operated  under  trackage  rights.  Gauge 
4  ft.  83^  inches.  Entrance  to  New  Haven  over  tracks  of  Connecticut  Co. 
Private  right-of-way  except  through  towns. 

OFFICERS. — Pres..  R.  W  .Perkins;  V.-P..  F.  deC.  Sullivan;  Sec.  & 
Treas.,  A.  E.  Sherman;  Gen.  Mgrs.,  J.  G.  White  Mgt.  Corp. — V.  97,  p. 
445;  V.  99,  p.  1750;  V.  103.  p.  146.  494.  1033.  2344;  V.  107.  p.  803. 

OAKLAND,  CAL. 

SAN  FRANCISCO-OAKLAND  TERMINAL  RYS. 

ORGANIZATION.— Incorp.  in  California  on  March  21  1912.  Has 
consolidated  the  following  (V.  94.  p.  912): 

Oakland  Traction  Co.  East  Shore  &    Suburban  Ry.  Co. 

San  Fran.  Oak.  &,  S.  J.  Cons.  Ry.      |        California  Railway. 

The  San  Fran.-Oak.  Term.  Rys.  assumed  the  total  bonded  debt  of  the 
merged  companies. 

The  Sacramento  Short  Line  and  San  Jose  Short  Line,  incorp.  Jan.  21  1911 
In  California  in  the  interest  of  the  San  Fran. -Oakland  Term.  Rys.  System, 
the  former  with  $10,000,000  stock  and  the  latter  wi  h  $8,000,000  stock, 
have  been  merged  in  the  San  Fran.-Oak.  Term.  Rys. 

Operates  the  street  railway  lines  of  and  connects  Oakland,  Berkley. 
Alameda,  Richmond,  Emeryville,  Piedmont,  Albany.  San  Lorenzo,  San 
Leandro  and  Hayward.  Also  connects  Oakland,  Berkley,  Emeryville, 
Piedmont  and  Albany  with  San  Fran,  by  electric  train  and  ferry  service. 

Interest  Payments. — All  July  1915  interest  was  defaulted,  but  within  six 
months'  grace  allowed,  the  company  completed  the  payment  in  full  of  all 
the  July  1915  coupons  (V.  102,  p.  251).  The  company  has  been  paying 
subsequent  coupons  as  funds  become  available.  V.  106,  p.  106,  397,  1462, 
1689,  2230;  V.  107,  p.  1288,  1748;  V.  108.  p.  172,  581,  880. 

Default. — In  Julv  1918  the  co.  announced  its  inability  to  pay  off  the 
$1,121,000  Oakland  Transit  Co.  1st  M.  6s  due  July  7  1918.  Interest  pay- 
ments on  this  issue  are  being  continued  pending  reorganization.  V, 107, p. 292; 
V.  108,  p.  270. 

Financial  Readjustment. — The  committee  appointed  to  consider  plans  for 
financial  reaajustment  in  its  report  dated  May  16  1916  recommended  post- 
poning reorganization  until  fundamental  changes  have  been  made  in  the 
nature  and  terms  of  the  co.'s  franchises  as  a  guaranty  of  protection  to  new 
capital.  (See  city's  partnership  plan  below.)  For  report  in  detail,  see  V. 
102.  p.  2343.  Committee:  F.  B.  Anderson,  George  A.  Batcheider,  J.  F. 
Carlston,  B.  H.  Dibblee,  John  S.  Drum,  M.  Fleishhacker,  W.  W.  Garth  - 
waite,  Edward  J.  McCutchen,  John  D.  McKee.  Percy  T.  Morgan,  A.  F. 
Morrison,  G.  K.  Weeks. 

City  Partnership  Plan. — The  electors  of  Oakland  on  Nov.  7  1916  voted  In 
favor  of  the  charter  amendment  authorizing  the  city  to  go  into  partnership 
with  the  co.,  in  accordance  with  the  plan  of  the  Oakland  Chamber  of  Com. 
merce  drawn  up  with  a  view  to  settling  the  co.'s  financial  and  operating  diffi- 
culties. The  plan  provides:  (a)  The  co.  to  be  granted  a  resettlement  fran- 
chise of  an  indeterminate  period  on  condition  that  the  city  may  buy  out 
the  system  on  6  mos.'  notice  and  may  transfer  such  purchase  right  to  a  third 
party;  (6)  net  profits  to  be  divided  between  the  city  and  the  co.,  the  city 
to  get  not  less  than  55%,  the  company  to  be  allowed  6%  on  its  valuation 
and  a  proper  amount  for  maintenance,  operation,  taxes,  insurance  and 
depreciation;  (c)  operations  to  be  conducted  by  a  joint  board  consisting  of 
two,  one  for  the  city  and  one  for  the  company,  an  arbiter  to  be  called  in  in 
case  of  disagreement.  The  plan  also  provides  that  the  Mayor  appoint 
an  advisory  board  of  seven  to  co-operate  with  the  City  Council  in  drafting 
the  franchise  ordinance.  See  V.  103,  p.  759.  The  co.  has  applied  to  the 
City  Councils  of  Oakland,  Berkeley  and  Alameda  for  a  resettlement  of  the 
various  street  railway  franchises  owned  in  these  cities  under  the  terms  of  the 
above  plan.  V.  104.  p.  1389.  Committees  have  been  appointed  by  the 
Mayors  of  Alameda,  Berkeley  and  Oakland  to  negotiate  with  the  company. 
See  also  V.  107,  p.  2009,  2098. 

Valuation. — After  a  most  exhaustive  investigation,  the  Cal.  RR.  Comm. 
on  May  24  1915  handed  down  its  decision  holding  the  reproduction  cost  of 
the  company's  phvsical  property  as  of  June  30  1914  to  be  as  follows:  Op- 
erative property.  $20,354,747:  non-operative.  $6,558,118;  total,  $26,912,- 
865;  adding  cash  expenditures  for  capital  purposes  from  June  30  1914  to 
March  31  1917,  $1,461,875,  making  the  reproduction  cost  as  of  March  31 
1917.  $28,374,740.  „       _  . 

Foreclosure  Suits. — The  Anglo-vjallfornia  Trust  uo.  of  San  Fran.,  as  mort- 
gage trustee,  has  brought  suit  against  the  United  Properties  Co.,  Dennis 
Searles  and  stockholders  of  the  Oakland  Rys.  for  recovery  on  the  $2,500,000 
note  issue  of  the  Oakland  Rys.  (see  table  below)  in  order  to  protect  the 
noteholders  in  the  event  that  the  proposed  reorganization  of  the  San  Fran- 
cisco-Oakland Terminal  Rys.  Is  not  carried  through.  V.  101.  p.  615.  The 
Trust  Co.  hag  also  begun  legal  proceedings  to  preserve  or  enforce  the  rights 
of  the  holders  of  the  $1,100,000  6%  Oakland  Terminal  Co.  notes.     V.  105. 

Fare  Increase. — In  June  1918  was  auth.  by  the  Cal.  RR.  Comm.  to  in- 
crease ferrv  and  electric  fares  by  10%.  V.  106,  p.  2758:  compare  V.  105. 
p  1618.  On  Aug.  14  1918  was  auth.  by  the  Cal.  RR.  Comm.  to  increase 
fares  from  5  to  6  cents.  In  connection  with  this  decision  the  Commission 
granted  the  co.  auth.  to  spend  SI, 181, 979  for  impts.     V.  107.  p.  907. 
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STOCK — 

Common  ($100)-------  —  - ---- 

Class  A  pref.  ($100)  6%  cum 

Class  B  pref.  ($100) ~"Z~7~ 

BONDS—  „  „         DaU-       merest. 

San  Fran. -Oak.  Term.  Rys.— 


Div .  Period .    Outstanding . 
$15,125,000 
12.050.000 
1.000.000 
Outstanding.     Maturity. 


I     Q.-M.  21 


Equip  notes  ($1.000) 

Oakland  Traction  Co. — 

Oakland  Trac  Co  gen  cpnl 
mtge,  g.  $12,000,000.  sink-V 
Ingfund  ($1.000)-  — —C* 

General  consolidated  mtge. 
Oakland  Trac  Consol.  $7.-V 
000.000.  gold  ($1.000)— cl 

Oakland  Trac  equip  $250,000 


1916 


6  M-N         $86,000  See  text 

1907       5gJ-J18       3.177.000  Jan  18  1935 
Union  Tr.  Co..  San  Fran. .  Trustee. 

1905       5  g  J-J  2.134.000  Jan     2  1933 

Union  Tr.  Co..  San  Fr..  Trustee. 

"ItJ?1!*  1s6t  Fed  Tr  Co   Sa^trus^N.Y. 
(secby60P-A-f-Ecars)       int bf  l8WjTr-°° if2o2.000  July    1  1932 
1st  mtge   (see  text), Oa^andl    190J    T°|tJ^        Sa^  Francisco.  Trustee. 
Trans^consg  sf($1.000)c*jUnion  Trust  Co..  Ban >        ^  l 

l900T00VfV^)Tr^c.  M^tO^Oo^S^^^aT™^. 
nm4g00°000lagnodldTrrfl!  noi  uffi  Tr^t  Co..  SanVrtncisco.  Trustee, 
subject  to  call.  — -— -£|    lgg2       fl      M.g 


250.000  Mar.  1  1922 
250,000  Mar.  15   '23 


1893       6  6  M-S15 

r'f   1893       6  K  J-J  18.000  Jan.  1  1923 

Hint    at  WeTls-Fargo  Nev.  N.  B..  San  Fran. 


000).  sf.  gold 

San  Fran  O  &  S  J  Rv  2d  mtge 
$1,500,000  g  ($1,000)  s  f-c* 


Oak   San  Lean  &   H    1st  M 

g,  $250,000  ($1.000) - 

23d  Ave  El  Ry  1st  mortgage, 

gold  ($1,000).  $250.000 ... 
Alameda  Oak  &  Pied  El  Ry 

first  mtge.  gold.  $350,000-, 

San  Fran  Oak  *  San  J°ieS0Jls.^.T'     K  _  M_isri«  1  587  000  May  19  1938 

gold c         lnpareo-Nevada  Nat.  Bank,  San  Fran. 

1903       5g  J-J  3.000,000  Jan    2    1933 

™-        n    *.    a    i    n«    1st  Int     at  Wells-Fargo-Nevada  Nat.   Bank   In 
8an   ^^«°«?non000  (SI  -       San   Francisco   ind  Natl    Pk.    Bank    in 
mortgage  L  $3,000,000  C$  „•!     N.  Y-     Union  Trust  Co..  San  Francisco. 

lgoT^S  g  J-J  1.500.000  Jan   2    1933 

Int     at    WeUs-Fargo-Nevada    Nat.    Bank. 

San    Francisco,    or   at   company  s   of  rice. 

Union  Trust  Co..  San  Francisco,  Trustee. 

East  Shore  <&  Suburban  Ry. Co.—  653  000  July  1   1940 

lBt($m^O)!ub°trcillgirO&8intf}lnt90at  M^r.  Co..  fa^Tan.. trustee. 

Notes  of  Subsidiary  Cos.—  2  500.000  See  text 

^oTO 

$5  000  &  $10  000)  ku%'&  1-1     Callable  at  101  and  interest 

Ma'/lVn  ?Hov    iTlMcK^Oaliable  aflOO*  and  int.  on  60  days- 
notice.  2  Q00  Q00  b  nds  of  1907    $6,980,000  are  re- 
uaKtand  Trac.  ^?-— °J Jr^Viti^  nrin  are  deDOsited  under  the  Oakland 

*.  •'  1:../.,.^^  in  1  QOfi  which  Drovldes  for  the  retirement  or  $o,UUU,uuu 
A  inking  fund  began 1  in  190b  wmcn  Pro™ The  auth.  amount  of  1st  consol. 

tog  bonds  auth.  $3,495,000  af%^™  ,„,$  for  these  bonds  commenced  Id 
1903  aCndCrange^yfromk$lf0.bOC ^tOSt$250%0  perjear.  which  provides  for  the 
reti?emenratgmatu°riti *  of  $4. 000. 000  bonds.  Bonds  ™*™*if?*° %%•  D$ 

r4Sf<5aKd°^  &^T^°^°Zm?Xe  23d  Ave  Elec 
Rvmortl^^  have  sinking  fund  commencing  ten  years  after  date  and 
r^Q^?n£  from  2<7  vearlv  (of  total  bonds  outstanding  for  the  first  five 
years  to  sVr^last^yS  The  bonds  arenotsubj.  to  call ^fore  maturity. 
y  Eauipment  bonds  mature  $31,000  annually  on  Jan   2  from  1912  to  1918. 

FrS»^^a»^4^N^J^  «, -M^.OOO  con80«_ 

BS%S  0°o!klia9nd7  &$280a0D00rie91ft8ai&  0d;  ?3S'.  $»6:  WMM 
1021 "  $40000'  1922  $45  000;  1923  to  i925.  inclusive  $50,000:  1926  and 
1927".  $60  000;   1928  to  1932.  inclusive.  $75,000.     These  bonds  are  not 

"fert  Short  &  Sub.  mtge.  to  a  closed  mtge.  Sinking  fund.  1 H  %  yearly  - on 
all   bonds  outstanding,   expected  to  retire  entire  issue.     V.  94.  p.   123. 

^K-ThfSIl/lana  K  Snd^Zitand  Terminal  coll.  notes  fen  due 
June  12  1913  and  Aug.  20  1913,  respectively.  Interest  at  rate  of  6%  per 
annum  is  being  paid  on  the  notes. 

EARNINGS.— For  cal.  year  1917  and  years  ending  June  30: 

Oross         Net   (after       Other        £»teres;       *$£*$£' 
Earnings.         Taxes).        Income.      Ac.  (net.)        Survlus. 
'     $1,264,914     $44,355 

1,146,445 

•1,089,771       60,413 
1,169.357       62,665 
1.387.936       89.222 
•Including  In  1915-16  direct  exposition  ferry  "J™1"*?-,^/.'^5^ 
net    $49  161.     Loss  due  to  Jitney  competition  in   1915-16  estimated  at 
$320,000,  with  no  corresponding  decrease  in  operating  expenses. 

a  including  "other  income"  In  1916-17.  „  „,„  ,„„ 

ROAD. -operates  262.40  miles  (all  tracks)  or  electric  railways.  Has  396 
pafs.  cars.  1  combination  car.  3  electric  locomotives  14  &«««"*  {^"-Jg 
Service  cars  3  wrecking  cars,  1  pile  driver  and  5  ferryboats.  In  1915  made 
Tnew  contract  for  power  with  Consolidated  Electric  Co.  (successor  to  the 
United  Lt.  &  I'ow.  Co.)  under  more  favorable  terms. 

OWFIOERS — Prea  C.  O.  G.  Miller;  V.-P..  W.  R.  Alberger:  Sec  & 
T  V;  \v    Frost:'Aua.    B.  W    Pernald.— V.  107,  p.  697.  907,  1288. 

17487  2009.  2098;  V.   108,  p.  SO,  172,  270,  581.  880.  1061. 

RffiftB^fflJl'Sft  ^^rAe!trLRsNdeRraYu.ted.  In  order  to  meet  out 
standing  obligations  and  avoid  further  assessments  on  the  stock  and I  P™*»>>« 
foreclosure,  a  plan  for  funding  coupons  maturing  In  l*1^  1«1«  f£d  W" 
was  agreed  upon  substantially  as  outlined  in  V.  101.  p.  288.  ine  stocK 
holders  were  called  upon  for  a  loan  of  $3  per  share,  the  loans  being  evi- 
denced by  the  company's  6%  promissory  notes  secured  by  1st  M.  bonds 
on  the  basis  of  the  bonds  being  worth  80.  .«—•-■* 

Foreclosure  Suit.— On  Nov.  28  1917  foreclosure  suit  ^as  brought  against 
the  co.  by  H.  D.  Smith  and  associates,  owners  of  Oakland  &  Autloch 
bonds       This  suit  has  hern  dismissed  in  court. 

Refinancing  I'lan.-A  plan  dated  Nov.  1  IO^^.^BrP'S,^ 
to  the  socurlty  holders  In  accordance  with  the  order  of  tho  KB.  Co,mm; 
made  In  Nov  1916  that  such  a  plan  be  submitted  to  the  Coram,  on  or 
boforo  Jan.  1  101  S.  The  plan  looks  to  the  organization  of  a  new  co..  to  ue 
known  as  the  Sau  Francisco  Oakland  &  Sacramento  Ry..  to  take  over  and 


„„„„..  thn  nrnnorties  of  the  Oakland  &  Antioch  Ry..  the  Oakland  Antioch 
*PF  fsteni  R v  and  the  San  Ramon  Valley  RE.  This  plan  has  been  declared 
t&o  brfuliny^peraandvehe85%  of  the  holders  of  toe  various  classes  of  securities 
having  given  their  assent  to  the  plan       V.  108,  p.  785.    itie  proposed  cap- 

f  S^t^IlOoTnoTa^elsable!  'A^e  Issued  under  plan  $4,000,000 

i"  ii_i7'«,t^.irei  son  nnn  fi%  cum    ($100)  non-assessable;  callable 

2- a^ny1imke  l^l^TToteS 

•i    9rt-vonr  1st  M   5U%  gold  bonds,  $3,000,000  ($100  to  si, uuu). 

3-  Trultef,  Unufn  Trust  Co.  of  San  Francisco.     To  be  issued  or 

Kemaining  Dorms  wiii  "         above  securities  are  to  be  distributed  among 
^SVtoH&rS^ela  W2SS  u%oanPtahVf^wirgaUs^ 
Sfflln  SeSfe  ^BSlTrlarry^ 

^olal^kriw-l^^^A  in  California  in  April  191 1 .     QontroU 
OB(jAmiAiiu«-  .„  Jvoiifan H*  Antioch  Rv.  (34. 12  miles  between  the 

SsgbnameVrnT^  betW6en  S"™V 

$^.«?rfH^Iag»HS3fiftt.vw?.,titts^8 

8.™"K  K  r«Xrmwt.cV«ie  l*tt.r  comp»«j  r»cb«  S^ru.mto  ..1 
StoubSyona.    V.  98.  p.  1070  »n<l  1072. 

8TOOK  AND  BOND3-      Do...        Inl««.     ^"JffflS-      "'""'"»• 

8PKk»io.ooo.oooisioo)  .-a;  ,§ii     s— ^g     *%%f5S  o«—l'iMi 

•%oRsa°,»!!.^o:.iii  f^1|.Tn,..oa.8»r.  Ti.97. 

Oonv  gold  notes 7  iqia  6%  158.429     Jan  1  1918 

Stockholders  loan Uterest  at  Union  Trust  Co..  San  Francisco 

yearly;  192S-37.  $4,375.    l^*-^-r'  *"'*',&  by  bonds  as  collateral,  and  are 
Jonve^rbri^su^bon^^^^^^  bonds  being  worth  85  and 

the  notes  96 Vi .  .,       -.  .    oll 

?."822!ll27:  V.  107,  p.  1385;  V.  108.  p.  785. 


19?7      $4,578,620 

1916-17 a4,472.176 

1915-16 *4,417,848 

1914-15 4,353,891 

1913-14 4.562.113 


$1,369,118  def.$59.849 
1,091,125  55.319 

1.019,461  130,723 

1,025.583  206,439 

832.206         644.952 


OIL  CITY,  PA. 

ICn,T^NlS9  J^Jo^as^urThVe^'bT  thf  Municipal   Service  Co.. 
a  H^ll^bSSSiiSSa  K^ylv^rMa^  ^.Own. 

STOCK  AND  BONDS-      Date.        interest.  MsKndtng.     Matunty. 

Common  $1,000,000  ($50) 6:j-  fl^^OOO  JulylS.  Hi 

Preferred  $1,000,000  ($50)----    ----          VH>  1392  000  Apr    1    1942 

First    mtge    $2  500,000    gold!    1912       5  A-O  ^/^  Pmia..  Trus. 

in  whole  on  or  after  Apr.  1  1917.  or  in  Pa™  X  s*.  jo.  on  or  aiuo  '^prove- 
sinklua  rd    of  1%  per  ann.  became  operative  July  l  ia^-„,      (,_„  V    04. 

under  guarded  restrictions.  ,u»_  (d  Jan.   2   1913;  July. 

Dividends—  First ,  div.   on  Pref— -2 H %     was  Pa'a.^-   j  n      3%;  fn 

in  1917.  1H%;  in  1918,  April,  1%;  July.  H%-  ,      subsldiaries) . 

WARMINGS —For  12  mos.  ending  June  30   1918   (incl.su "sui'ai'i     • 

grost  $526,704;  net  (after  taxes),  $182,063;  fixed  charges  and  deductions. 

$88,204;  surplus,  $93.Q859-  f  t      k  ._  oll  c,ty,  Franklin.  RouseviUe. 

»  LtlhTf  apnodwerWC°ok  to^sh^ertTlcT^nnd  power  tor  Oil  City. 
"^S&Tget.  ^seph  S^ep.  JitosviUe;  V  -P  .  N^G  RooseveU; 
Sec.  John  E.  Zimmermann;  Treas..  J.   W.  Swam  jr^.  ziinmermJina. 

Sg?^»^Phi^.^V  V.rf^.'  ?Sn-  13?7. 

OKLAHOMA  CITY,  OKLA. 

g^KPz'ATI^^i^  '^^^"I'Vlr'nanfi.  Vn^ngtfS 
urban  and  interurban  road  wia  aU  the  powers  or  a .siea  t0(l,i.000  to 


SewSteT    6   fteao  frw^Ue  expiree  1  «.»33:  ot »|^  francn ,m*   -  .^^ 
The  Outhrle-Kdmond  Electric  Ky.  was  lncorp.  I     Dec.  l»l^w^    ^.cedi. 
capli.il  10  build  the  extension  from  Edmond  to  Guthrie.  IS  nm  ^1  -- 

I  CBKE£38f<&.  Ml&ia  »PPlled  to  auth.  to  increase  passcne- '^ 

1  to!ntaFlbfl9T91broS»ight  out  an  laoe  of  $.|50.000ibonds  MeoS 
VJ  108;  p.  6S3 


Mam.,  1919.! 


ELECTRIC  RAILWAYS 
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STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Common  $10,000,000  ($100) $3,800,000    

Pref  $5.000.000i$100)5%  cum 1.795.900  Jan'12.1tf% 

First    and     refunding     mtgel   1908       5  g  J-J  347.000  Jan     11938 

$3,000,000  ($1,000)  gold  c»/Int.  at  Safe  Dep.  &  Tr.  Co..  Pittsb..  Trustee. 
First  &  ref  mtge  $12,000.0001   1911       5  g  J-J  3.653.000  Jan     11941 

gold  ($1.000).. ...cVInt.  at  Mississippi  Valley  Tr.  Co..  St.  Louis. 

1     Trustee,  or  Harris  Tr.  &  Say.  Bk..  Chic. 
Junior  M  g  bonds  (81. 000) .cj    1916       6  J-J  455,000  See  text 

Bed  at  101 H  and  Interest) Int.  at  Miss.  Vail.  Tr.  Co..  St.  Louis..  Tr. 
Secured  notes  ser  "F"  S375.-1    1918       8  g  M-S  375,000  Mar  1   1921 

000  (81,000)  gold /Int.  at  Miss.  Vail.  Tr.  Co.,  St.  Louis,  Trus. 

Secured  notes  ser  "G"  S450.-1    1919       7  g  J-J  450,000  Jan    1    1921 

000  (8500  &  SI, 000)  g.c.tf  /int.  at  Miss.  Vail.  Tr.  Co.,  St.  Louis,  Trus. 

Bonds. — Of  the  1st  &  ref.  bonds  of  1911.  $347,000  are  reserved  to  retire 
underlying  bonds;  remaining  bonds  can  be  issued  at  not  exceeding  80%  of 
cost  of  extensions,  enlargements  and. additions  under  certain  restrictions. 
Sub],  to  call  at  105  and  Int.  on  Jan.  1  1921  or  any  int.  date  thereafter. 
V.  92,  p.  1110.  S525,000  are  held  in  treasury,  of  which  S500.000  are 
pledged  as  security  for  the  8%  notes  due  Mar.  1  1921.  No  sinking 
fund,  but  bonds  have  a  renewal  fund  of  2%  per  annum  of  bonds  out. 
The  first  and  refunding  mortgage  of  1908  is  limited  under  the  terms  of  the 
1st  &  ref.  mtge.  of  1911  to  $2,500,000.  of  which  $2,153,000  are  deposited  as 
additional  security  for  1st  &  ref.  5s  of  1911  and  $347,000  are  out.  Mtge. 
bonds  of  1908  can  be  called  on  90  days'  notice  at  110  and  Interest.  No 
sinking  fund.  The  junior  mtge.  bonds  mature  $15,000  s.-a.  from  Jan.  1 
1918  to  July  1  1925  and  S260.000  on  Jan.  1  1926.  They  are  secured  by  a 
lien  on  the  entire  property  subject  to  $4,000,000  underlying  bonds,  and  also 
cover  the  extension  from  Edmond  to  Guthrie,  subject  to  a  construction 
Uen  of  $450,000.     Exempt  from  all  general  taxes  in  Okl.     V.  102,  p.  1987. 

Xotes. — The  3-year  8%  notes  are  secured  by  a  deposit  of  $500,000  1st  & 
Ref.  M.  5%  bonds  due  Jan.  1  1941  (ratio  of  133%).  Red.  all  or  in  part  at 
101  and  int.  on  any  int.  date.  Tax-free  to  holders  in  Missouri.  The 
series  "G"  7%  2-year  notes  are  a  direct  obligation  of  the  co.  and  in  addition 
are  secured  by  .$120,000  1st  M.  5s  of  the  Guthrie  Ry.  Co.  and  S500.000 
1st  M.  5s  of  the  Guthrie-Edmond  Electric  Ry.  Co.  Red.  all  or  in  part  at 
101  and  int.  on  any  int.  date.     V.  108,  p.  683. 

Dividends. — On  pref..  1st  div. — 5% — paid  Jan.  1909  and  \\i%  quar 
to  and  incl.  Jan.  1912.     None  since. 

EARNINGS. — For  fiscal  years  ending  June  30: 
June  30  Gross      Net  (after      Other       Interest,     Balance,    Passengers 

Year —        Earnings.      Taxes).     Income.  Disc't.&c.     Surp.        Carried. 

1916-17 Sl.049.530  S441.231       $8,373  $296,888  $152,715  15.266.269 

1915-16 846.676     377.094       22,916     261.478     139.343   14.164.922 

Latest  Earnings. — For  year  ending  Oct.  31  1918.  gross,  SI, 261 ,208;  net, 
after  taxes  and  maint.,  S462.912. 

ROAD,  &c. — Operates  about  138  miles  of  track  comprising  the  street 
railway  systems  In  Guthrie  (6.7  m.)  and  Oklahoma  City  (60  m.)  and  the 
interurban  lines  to  El  Reno  (placed  in  operation  Dec.  3  1911).  Norman 
(placed  In  operation  Nov.  15  1913)  and  Edmond  (placed  in  operation  May 
28  1911).  The  extension  to  Guthrie  was  placed  in  operation  July  20  1916. 
Standard  gauge,  65,  70  and  100-lb.  rails.  110  pass,  and  32  freight  and  other 
cars;  2  electric  and  1  steam  locomotive.  Power  plant  has  8,000  k.  w. 
capacity.     Also  owns  valuable  terminal  station  in  Oklahoma  City. 

OFFICERS. — Pres.,  Anton  H.  Classen;  V.-P.  &  Gen.  Mgr.,  J.  "W.  Shar" 
tel;  Sec.  &  Asst.  Gen.  Mgr.,  Chas.  Hoopes:  Treas.,  E.  J.  Richart;  Aud.,  W. 
C.  Jones.  General  offices.  Oklahoma  City. — V.  102.  p.  1987;  V.  106. 
p.  2229;  V.  107,  p.  1670,  1837,  1920;  V.  108,  p.  379,  683. 

OLEAN,  N.  Y. 

WESTERN  NEW  YORK  &  PENNSYLVANIA  TRACTION  CO. 

ORGANIZATION. — Incorporated  In  New  York  and  Pennsylvania  on 
Nov.  17  1906  and  is  a  consolidation  of  the  Olean  Street  Ry.  and  the  Rock 
City  RR.;  the  latter  being  a  reorganlza  tlon  of  the  Olean  Rock  City  &  Brad- 
ford Ry.;  Bradford  St.  RR.  Co.  has  also  been  consolidated.  Owns  entire 
stock  of  Shinglehouse  St.  Ry.  Operates  mostly  on  private  right-of-way. 
Franchises  practically  perpetual,  except  in  City  of  Bradford,  where  rights 
expire  in  1944. 

On  April  15  1910  up-State  Public  Serv.  Comm.  authorized  company  to 
Increase  stock  from  52.000,000  to  $2,600,000  and  classify  shares  as  below. 
See  V.  90,  p.  1103.  $500,000  ref.  bonds  were  exchanged  for  $500,000  new 
first  preferred  stock. 

Rates. — In  July  1918  applied  to  the  I.-S.  C.  Comm.  for  auth.  to  increase 
passenger  and  freight  rates  to  conform  with  steam  railroad  rates.  V.  107, 
p.  83. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Common  $1,000,000  ($100) $1,000,000    

First  pref  (6%  cum)  8600.0001 

($100) / J-J  600,000    July'17,3% 

2d  nref  (5%  non-cum)  $1. 000-1 

000   (S100) / 1.000.000  No  div'd  yet 

First  and  ref  mtge  S5, 000. 0001    1906       5  g  J-J  2,240.000  Jan.   1   1957 

gold  ($1,000) c*.tf  (Int.  at  Equitable  Trust  Co..  N.  Y.,  Trustee. 

Olean   Street   Ry   first   mtge\   1899       5  g  M-N  148.000  Nov  1  1929 

$225,000  ($1,000)  g._c*.tfflnt.  at  Fidelity  Trust  Co..  Buffalo,  Trustee. 
Olean  St  Ry  1st  exten  mtge/  1901       5  g  F-A  98.000  Aug    1  1931 

$130,000      (SI ,000)       gold{Int.  at  Fidelity  Trust  Co.,  Buffalo,  Trustee. 

(cannot  be  called). ..c*.tf  ISinklng  fund  of  $2,000  commenced  In  1903 

Bonds. — Of  the  $5,000,000  1st  &  ref.  bonds.  $252,000  are  reserved  for 
prior  liens.  Additional  bonds  for  extensions  and  additions  at  85%  of  cost. 
Are  subject  to  call  at  110  and  Interest.     See  V.  91,  p.  1162. 

Sinking  fund  on  Olean  Street  Ry.  1st  mtge.  of  1899  became  operative  La 
Nov.  1901.  $4,000  being  paid  annually,  877.000  had  been  paid  to  Sept.  1 
1918.  Bonds  cannot  be  called.  A  sinking  fund  on  the  1st  mtge.  extension 
bonds  became  operative  Aug.  1  1903;  $34,000  had  been  paid  Into  the  fund 
Sept.  1 1918.  In  addition,  the  Shinglehouse  RR.,  whose  stock  is  owned,  has 
$49,000  5%  bonds  due  in  1933,  which  have  a  sinking  fund  of  $1,000  yearly. 

Dividends. — On  1st  pref.  3%  semi-ann.  from  Jan.  1911  to  July  1917.  Incl 

EARNINGS.    Gross  Net  (after  Other  Interest,         Balance 

Year  ending —  Earns.  Taxes).         Income.      Rents,    &c.     forDivs. 

Dec.  31  1917-..S482.601  S156.985         $5,641  $133,712         $28,914 

Dec.  31  1916...  468.326  186.744  5.404  133.802  58,346 

ROAD. — Operates  in  Olean  and  Bradford,  and  between  those  points; 
and  lines  from  Bradford  to  Lewis  Run  from  Olean  easterly  through  Ceres, 
where  a  connection  is  made  (with  the  Shinglehouse  RR.)  to  Bolivar;  from 
Olean  westerly  to  Salamanca  and  thence  to  Little  Valley;  from  Seneca 
Junction,  N.  Y.,  to  Clarkdale.  Pa.  Total  about  98  miles  of  road.  70-lb. 
rails.     58  passenger  cars.  30  freight  cars,  5  snow  plows. 

OFFICERS. — Pres.,  W.  R.  Page,  Olean;  V.-P.  &  Treas.,  Jos.  B.  Mayer, 
New  York;  Sec.,  James  P.  Quigley.  Salamanca:  Gen.  Mgr..  I.  W.  Miller. 
—V.  90.  p.  978.  1103;  V.  91.  p.  1162,  1712;  V.  92,  p.  732;  V.  107.  p.  83. 

OMAHA,  NEB. 

OMAHA  &  COUNCIL  BLUFFS  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  In  Nebraska.  Owns  lines  formerly  op- 
erated by  Omaha  St.Ry.Co.;  leases  the  Omaha  &  Council  Bluffs  Ry.&  Bridge 
Co.  In  Council  Bluffs,  la.,  until  1947.  together  with  Its  bridge  over  Missouri 
River,  rental  being  $60,000  per  annum.  In  addition  to  all  fixed  charges. 

Litigation. — An  amended  petition  seeking  a  court  decree  ordering  the 
company  to  turn  over  to  the  city  Its  entire  street  railway  property  In 
Omaha  was  filed  In  Jan.  1918  by  Corporation  Counsel  Lambert.  A  judg- 
ment for  the  company's  earnings  since  Jan.  1917  was  also  asked.  The 
action  was  based  on  the  provision  of  the  franchise  granted  the  Omaha 
Horse  Car  Co.  (this  company's  predecessor),  by  which  its  property  was  to 
revert  to  the  city  on  Jan.  1  1917.  V.  106.  p.  86.  A  ruling  has  been 
handed  down  by  the  court  which  holds  that  the  right  of  reversion  does  not 
extend  to  any  part  of,the  present  property  of  the  Omaha  &  Coun.  Bluffs  Ry. 

Fare  Decision. — District  Judge  Sears  on  May  12  1914  granted  a  temporary 
Injunction  restraining  the  enforcement  of  the  city  ordinance  providing  for 
7  fares  for  25c.,  pending  the  trial  of  the  suit,  on  the  ground  that  the  rate 
would  be  confiscatory.  V.  98.  p.  1538. 

Municipal  Ownership. — In  Jan.  1919  the  Omaha  City  Council  appointed 
a  committe  to  confer  with  the  representatives  of  the  company  on  the  sub- 
ject of  municipal  ownership  for  the  company's  properties.     V.  108,  p.  79. 

Fares. — In  Sept.  1918  applied  for  auth.  to  increase  fares  from  5  to  7 
cents  on  account  of  increased  wages,  &c.  In  connection  with  this  applica- 
tion an  engineer  appointed  to  make  a  valuation  of  the  co's  property  placed 
the  total  value  as  of  July  1  1918  at  S19, 755,400.  V.  107.  p.  1193.  In 
Dec.  1918  the  Nebraska  Ry.  Comm.  denied  the  above  application  for  in- 
creased fares.  V.  107,  p.  2376.  The  company  has  appealed  from  this 
decision  to  the  Supreme  Court.     V.  107,  p.  2477. 


Date. 


Interest. 


5Q-J 


Outstanding .       Maturity. 

$5,000,000    Apr  '18.1% 

4.000,000  July'18.1H 

9.619.000  Jan    1    1928 


In  1918, 


Pf. 

Div. 

$ 


Common 

Dividends. 

$ 


Bat., 
Surp. 

$ 


$1,500,000 
1,500,000  In  1918,4% 

1.902.000  Jan.   1  1923 


STOCK  AND  BONDS— 
Common  $10,000,000  ($100). 
Pref  5%  cum  from  Jan  1  19041   ... 

$5,000,000  ($100) f 

First  cons  M   $10,000,000  gl   1902       5  g  J-J 

($1,000)  no  sink  fund.c».tf  (Interest  at  Guaranty  Trust  Co..  New  York. 

Stock  and  Bonds. — $5,000,000  com.  and  $1,000,000  pref.  stock  are  set 
aside  for  add'ns  &  imp'ts.     Of  the  first  consols.  $381 ,000  owned  and  In  treaa. 

Dividends. — First  dividend  on  pref.  stock.  l£f  %,  was  paid  April  1  1904. 
and  same  amount  quar.  to  and  incl.  July  1918.  None  since.  On  common, 
first  div.  2%.  paid  July  1907.  In  1908  to  1911.  4%  per  annum.  In  1912, 
1913  and  1914.  5%.  In  1915,  4K%.  In  1916  and  1917,  4% 
Jan.,  1%;  April,  1%.     None  since. 

REPORT. — For  calendar  years: 
Cal.  Gross       Net  (after    Other    Rentals, 

Year.   Earnings.     Taxes).       Inc.    Int., Ac. 
$  $  $  $ 

1918. . -3,344, 053       694,416  15,063  639.683al00.000   (l%)49,900d.80,103 
1917— -3.395,161   1,062.857  17.368  638.4170200,000   (4%)199,700  42.108 

a2^%.     6  5%. 

ROAD. — Operates  162.53  miles  of  track,  embracing  all  the  street  railways 
in  Omaha,  Neb.,  and  in  Council  Bluffs,  la..  Including  the  Omaha  and 
Council  Bluffs  bridge. 

OFFICERS. — Chairman  of  the  Board.  G.  "W.  "Wattles;  Pres.,  Frank  T. 
Hamilton;  V.-P.  &  Gen.  Mgr..  W.  A.  Smith;  Sec.  &  Aud.,  W.  G.  Nicholson; 
Treas.,  A.  S.  Widenor;  Asst.  Gen.  Mgr.,  R.  A.  Leussler. — V.  107,  p.  2376, 
2477;  V.  108.  p.  79,  172,  1061. 

(1)  Omaha  &  Council  Bluffs  Railway  &  Bridge. 

ORGANIZATION.— Incorp.  In  Iowa  in  1902.  An  electric  road.  Is 
leased  to  the  Omaha  &  Council  Bluffs  Street  Ry.  For  terms  of  lease,  see 
statement  of  the  latter  above.  Owns  entire  capital  stock  of  the  Omaha 
Council  Bluffs  &  Suburban  Ry.  and  the  Lake  Manawa  &  Manhattan  Beach 
Ry.  The  8600,000  mortgage  of  the  former  company,  made  to  the  Royal 
Trust  Co.  of  Chicago  and  Albert  E.  Johnson,  as  trustees,  is  all  held  by  the 
Ry.  &  Bridge  Co.  Lake  Manawa  &  Manhattan  Beach  has  no  funded  debt. 
Franchises  run  until  1946.  On  Nov.  6  1911  TJ.  S.  Supreme  Court  suspended, 
pending  appeal,  the  order  of  the  Inter-State  Commerce  Comm.  (v.  89,  p. 
1597) ,  reducing  the  fare  from  Council  Bluffs  to  Omaha  from  15  to  10  cents. 
V.  93,  p.  1387,  940.  On  June  9  1913  the  U.  S.  Supreme  Court  held  that 
the  Commission  had  no  authority  to  make  the  reduction. — V.  96.  p.  1702. 

8TOCK  AND  BONDS —      Date.        Interest.      Outstanding.      Maturity. 

Common  81.500.000  ($100) 

Pref  4%  cum  from  Feb  1  19071 F-A 

$1,500,000  ($100) J 

1st    consol    mtge    $2,000,0001   1902       5  J-J 

($1,000)    gold c*tf  /Interest  at  Central  Trust  Co..  N.  Y..  Trustee 

Bonds. — Of  the  new  1st  consolidated  mtge.  for  $2,000,000,  $108,000  are 
reserved  for  Improvements.  V.  89.  p.  1234.  1281;  V.  94,  p.  1119.  $600,000 
bonds  of  the  Omaha  Council  Bluffs  &  Suburban  Ry.  are  deposited  as  secur- 
ity for  the  O.  &  C.  B.  Ry.  &  Bridge  consol.  5s. 

Dividends. — Dividends  have  been  regularly  paid  on  pref.  stock  since  1902. 

ROAD. — Comprises  33.69  miles  of  track.  Including  the  trackage  of  the 
Omaha  Council  Bluffs  &  Suburban  Ry.  and  the  Lake  Manawa  &  Manhattan 
Beach  Ry..  embracing  the  entire  street  railways  of  Council  Bluffs.  Also 
owns  bridge  between  Omaha  and  Council  Bluffs  over  the  Missouri  River. 

OFFICERS. — Pres..  Geo.  S.  Wright:  V.-P..  G.  W.  Wattles;  Sec.. 
O.  T.  Stewart;  Treas.,  J.  P.  Greenshields. — V.  96,  p.  1702;  V.  102,  p.  1060. 

OMAHA  &  LINCOLN  RAILWAY  &  LIGHT  CO. 

Controlled  by  the  Illinois  Traction  Co.  (see  under  Champaign,  HI.). 

ORGANIZATION. — Incorporated  in  Nebraska  In  July  1913  as  succes- 
sor to  the  Nebraska  Traction  &  Power  Co.  Stock  outstanding,  com., 
$48,800;  pref.,  S57.500. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

1st  mtge  $2,250,000  ($1,000)/   1913       5  g  A-O  $250,000  Oct     11938 

no  sinking  fund c*llnt.  at  Central  Tr.  Co.  of  HI.. Chic. Trustee. 

Bonds. — Subject  to  call  on  any  interest  date  at  105  and  interest. 

EARNINGS. — For  cal.  year  1918,  gross,  S115,7S5;  net,  after  taxes, 
S31.312.     In  1917,  gross,  S54.525;  net,  after  taxes,  S13.651. 

ROAD. — Operates  from  South  Omaha  to  Papillon,  11.5  miles. 

OFFICERS.— Pres.,  W.  B.  McKinley;  V.-P.,  Chas.  Zilly;  Sec..  E.  A. 
Macnutt;  Treas.,  Geo.  M.  Mattis. — V.  98,  p.  913. 

OSSINING,  N.  T. 

HUDSON  RIVER   &   EASTERN  TRACTION  CO. 

ORGANIZATION. — Incorporated  in  New  York  on  Feb.  15  1906.  On 
May  23  1911  Pub.  Serv.  Comm.  granted  permission  to  build  an  extension 
from  Ossining  through  Briarcliff  Manor,  PleasantvlUe  and  Sherman  Park 
to  White  Plains,  17  miles.  3  miles  in  Osslnlng  are  In  operation.  On  Dec. 
27  1911  Pub.  Serv.  Comm.  auth.  $806,000  additional  bonds  to  complete 
extension  to  White  Plains  ( V .  94 .  p .  68) ,  of  which  $55 ,000  have  been  issued . 

Fares. — On  Dec.  12  1917  the  P.  S.  Comm.  auth.  an  increase  In  fares  from 
5  to  7  cents,  or  4  tickets  for  25c.  This  decision  was  canceled  by  the  Court 
of  Appeals  in  April  1918.  The  village  of  Ossining  has  amended  the  village 
franchise,  granting  the  company  a  6-cent  fare.  On  Dec.  17  1918  the  fran- 
chise was  again  amended  so  as  to  provide  for  the  7-cent  rate  auth.  by  the 
N.  Y.  F.  S.  Comm.  The  7-cent  fare  is  to  remain  in  effect  until  Jan.  1  1920 
and  thereafter,  until  the  Ossining  trustees  revoke  the  action  amending  the 
franchise.     V.  108,  p.  268. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Stock  $400.000 S84.000    

1st  mortgage  $1,000,000  gold/   1907       5  g  F-A  130,000  Feb    11957 

($1.000) c&rtf\Int.  at  Equitable  Trust  Co.,  N.  Y..  Trustee. 

Bonds. — Are  subject  to  call  on  any  int.  day  at  105  and  int. 

EARNINGS. — For  year  ending  Dec.  31  1918,  gross,  822,358.  In  1917, 
gross.  $25,756;  net.  82,399;  taxes,  8847:  deductions,  810,406:  def..  $8,854. 

OFFICERS. — Pres.,  O.  G.  Bennett,  Ossining;  V.-P.,  Winfield  Post. 
Ossining;  Sec.,  Henry  D.  Swain.  Ossining:  Treas.  &  Gen.  Mgr..  W.  L. 
Stratton;  Asst.  Treas.,  C.  E.  HaUet. — V.  105.  p.  2365;  V.  108,  p.  268. 


OTTUMWA,  IOWA. 

(THE)  OTTUMWA   RAILWAY   &   LIGHT   CO. 

$630,200  com.  and  $234,500  pref.  are  owned  by  Standard  Gas  &  El.  Co. 

ORGANIZATION. — Incorporated  in  Delaware  on  Dec.  11  1905  as  suc- 
cessor to  the  Ottumwa  Traction  &  Light  Co.  The  latter's  franchises  for 
street  railway,  electric  lighting  and  steam-heating  plants  were  extended 
by  municipal  election  en  July  8  1901  for  25  years.  In  1917  secured  a 
10-year  contrast  for  the  supply  of  wholesale  electric  power  and  light  to 
Betevia  for  distribution  In  various  surrounding  communities. 

Fare  Increase. — In  Jan.  1919  the  City  Council  of  Ottumwa  granted  the 
company  authority  to  increase  fares  to  6  cents.     V.  108,  p.  79. 

In  June  1918  issued  $200,000  secured  notes  to  reimburse  the  company 
for  expenditures  for  additions  and  improvements.     V.  106,  p.  2451. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  8650.000  ($100) S650.000        See  text. 

Pref  $1,250,000  (8100)  7%  cu Q-J  15  507.900Jan.'19.1?i% 

1st  and  ref  mtg  $1,500,000/   1906       5  g  J-J  1,128,000  Jan    1    1924 

gold  ($1,000) c*llnt.  at  Central  Trust  Co..  Chicago,  Trustee. 

OttumTr&Lt  1st  M  (closed)/   1901       5  g  A-O  262,000  Oct     11921 

($1,000)  geld  sk  fd c*llnt.  at  TJ.  S.  Mtg.  &  Tr.  Co..  N.  Y..  Trustee. 

Secured  notes  8350,000  (S100, 1   1918       7  g  J-D  200.000  Dec  1   1920 

S500  and  S1.000)  g...c*.tf  /Hlinois  Trust  &  Sav.  Bk.,  Chic,  HI.,  trustee 
General  mortgage 1918       6%  See  text     Dec   1   1920 

Stock. — Pref.  is  cumulative  from  and  after  July  1  1909;  redeem,  at  110 
and  div.  on  60  days'  notice.     $346,800  pref.  stock  held  In  treasury. 

Bonds. — Of  the  1st  &  ref.  M.  for  SI, 500 .000.  S270.000  are  reserved  to 
retire  prior  hens,  $8,000  are  in  treasury  and  896,000  have  been  redeemed. 
The  new  bonds  are  subject  to  call  at  103  and  int.  A  sinking  fund  of  1  %  per 
ann.  on  bonds  out  commenced  July  1  1909.  The  Ottumwa  Trac  &  Li£ht 
Co.  bonds  can  be  called  since  Oct.  1  1911  at  105  and  int.  and  each  year 
thereafter  at  3^%  less  until  par  is  reached.  V.  74,  p.  95.  Sinking  fund 
on  these  bonds  of  $5,000  annually  is  operative  from  1907  to  1910  and  $8,000 
annually  from  1911  to  1921. 

Notes. — Secured  by  deposit  of  S300.000  gen.  mtge.  6%  bonds.  Addi- 
tional notes  may  be  issued,  under  certain  restrictions,  upon  pledge  of 
additional  gen.  mtge.  bonds  in  like  ratio.  Redeem.,  all  or  in  part,  on  30 
days'  notice  at  100H  and  int.  on  or  before  Dec.  1  1919,  and  at  100  and  int. 
thereafter.'  Pennsylvania  4-mills  tax  refunded.  Interest  payable  in  Chi- 
cago and  New  York.     V.  106,  p.  2451. 

Dividends. — Initial  div.  on  pref. — IH% — paid  Oct.  1909  and  same 
amount  quarterly  since  to  and  including  Jan.  1919.  In  1916  paid  7%  on 
common  stock.     In  1917,  5%.     None  since. 
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EARNINGS. — For  years  ending  Dec.  31: 

Calendar  Net  after  Int.  ChargesMiscel-       Divi-         Balance, 

Year —        Gross.  Taxes.  (Net),      laneous.      dends.       Surplus. 

1917.. $365,407       $142,989       $67,982       $250       $56,757       $18,000 

1916 360.601  166.573         67,888  132  76.993  21,560 

Latest  Earnings. — For  12  mos.  ending  Aug.  31  1918: 
1917-18 $392,954       $140,461     $75.580 $37,697       $27,184 

ROAD. — Operates  13  miles  of  trolley  road  in  city  of  ouumwa,  Iowa. 
Weight  of  rails,  60-lb.  T.  Standard  gauge.  48  cars.  Also  does  municipal 
commercial  and  residence  electric-lighting  (including  85  miles  of  pole  line 
carrying  264  miles  of  wire);  supplies  electric  power  for  stationary  motors  , 
&c,  and  operates  a  system  of  steam  heating,  with  3  miles  of  mains.  Present 
generating  capacity,  3,050  k.  w.  A  66,000-volt  transmission  line  from 
Ottumwa  to  Batavia,  14  miles,  was  completed  early  in  1918. 

OFFICERS. — Pres..  Arthur  S.  Huey:  Sec.  R.  J.  Graf;  Treas..  J.  J. 
O'Brien;  Mgr.,  C.  E.  Fahrney;  Aud.,  J.  F.  Canfield;  Gen.  Mgrs..  H.  M. 
Byllesby  &  Co.,  Chicago,  111.— V.  106^p.  2451;  V.  107,  p.  1748;  V.  108,  p. 79. 

PADUCAH,  KY. 

PADUCAH   TRACTION    &    LIGHT   CO. 

Default — Receiver. — In  Sept.  1918  Circuit  Judge  W.  M.  Reed  appointed 
Rosco  Reed  receiver  for  the  co.  on  application  of  the  Mechanics  Trust  & 
Savings  Bank,  trustee  for  the  Peoples  Lt.,  Pow.  &  Ry.  Co.  1st  Mtge.  6% 
bonds,  upon  which  interest  was  defaulted.     V.  107,  p.  1193. 

Reorganization  Plan. — The  following  plan  of  reorganization,  dated 
Mar.  18  1919,  has  been  presented  to  the  stock  and  bondholders  of  the  co. 
by  Messrs.  Stone  &  Webster,  as  reorganization  managers,  and  the  bond- 
holders' committee  named  below.     The  plan  provides  in  brief: 

The  Paducah  Electric  Co.,  Inc.,  will  be  incorporated,  probably  under  the 
laws  of  Ky.,  and  having  acquired  the  electric  light  and  power  properties, 
the  gas  properties,  steam  mains,  &c,  in  Paducah,  and  also  (a)  all  the  stock, 
bonds,  &c,  of  the  Paducah  Ry.  Co.,  Inc.,  a  new  co.,  which  will  own  in  fee 
the  railway  property,  and  (6)  the  stock,  &c,  of  the  Paducah  Realty  Co., 
will  issue  the  following  securities: 
Proposed  Initial  Capitalization   (Not  Over  $1,717,000  in  All)   of  Paducah 

Electric  Co.,  Inc. 
First  Mortgage  bonds  (total  authorized  issue  unlimited;  authorized 
issue  during  first  five  years,  $1,000,000). 

Initial  issue,  optionally  in  part  5-year  5%  bonds,  callable  at  par 

and  int.  or  20-year  6%  bonds,  callable  at  10234  and  int $536,000 

6%  20-year  convertible  debentures,  convertible  into  7%  cum. 

pref.  stock  at  the  option  of  holders,  after  Jan.  1  1924 576,000 

Capital  stock  (par  value  of  shares  $25  each) 605,000 

The  holders  of  securities  of  Paducah  Trac.  &  Lt.  Co.  will  receive: 

1.  For  each  $1,000  Paducah  Traction  &  Light  Co.  5%  bond— 

$600  Paducah  Elec.  Co.,  Inc.,  6%  debentures. 

$500  Paducah  Elec.  Co.,  Inc.,  cap.  stock  (20  shares,  par  value  $25). 

2.  For  each  share  of  pref.  stock  of  Paducah  Trac.  &  Lt.  Co. — 

One  share  capital  stock  of  Paducah  Elec.  Co.,  Inc.,  (par  value  $25); 

For  detailed  outline  of  plan  see  "Chronicle"  of  Mar.  29  1919. 

Bondholders'  Committee. — J.  B.  Pirtle,  L.  H.  McHenry  and  J.  D.  Moc- 
quot.     Deposit  Managers,  Stone  &  Webster.     V.  108,  p.  1165. 

ORGANIZATION. — Incorporated  In  Maine  on  Nov.  17  1905  and  owns 
all  the  securities  of  the  Paducah  Traction  Co.  and  Paducah  Lt.  &  Power  Co. , 
which  companies  do  entire  electric  railway,  gas  and  commercial  electric 
lighting  and  power  business,  and  also  a  steam-heating  business  .  in  Paducah. 
Street  railway  and  electric-lighting  franchises  expire  in  1931  and  1932.  re 
spectively;  gas  and  steam-heating  franchises  are  perpetual. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Common  $1,000,000  ($100).. ..$1,000,000    

Pref  5%  cum  $1.000 .000 ($100) J-D  1  500  .000  J'ne '07,  1% 

Coll    trust   mtge   $2,000,000/   1905       5  g  M-N  599.000  Npv   11935 

gold    tf  lint,  at  State  St.  Trust  Co..  Boston,  Trustee 

Padu  St  Ry  1st  M  $100,000  g(   1890       6  g  J-J  60.500  July   1  1920 

sink  fd  of  $1,200  ann tfllnt.  at  Fidelity  &  Col.  Tr.  Co..Louisv.,Trus. 

Paducah    St.    Ry.    mort«age{   1893       6  J-J  98.000  July   1  1923 

$250  000  g   callable  at  par) Int.    at   Fidelity   &    Columbia   Trust   Co.. 

and  int c*&rtf  (     Louisville.  Trustee. 

Peop  L  P  &  Ry  1st  M  $100.- f  1898       6  M-S  98.500  Sept   1  191$ 

000  gold  callable  in  whole]  Interest  at  Citizens' Savings  Bank,  Paducah. 

or  part  at  par  &  Int ntf  [Mechanics'  Tr.  &  Sav.  Bk.,  Paducah.  Trust. 

Paducah  City  Ry  M  $1,000.-1    1902       5  g  J-J  238.000  July    1  1932 

000  g($o00-$l.000Kc*&rtf tint,  at  N.  Y.  Trust  Co.,  N    Y.,  Trustee. 
Notes  payable  June  30  191 8.. 345.000    

Stock  and  Bonds. — $100,000  pref.  stock  in  addition  to  amount  reported 
outstanding  Is  held  in  treasury.  Red.  at  110.  Of  the  $2,000,000  coll.  tr 
bonds  $495  000  are  reserved  to  retire  prior  Hens.  $269,000  are  in  treas.. 
$98,000  in  sink,  fund  not  canceled  and  $539,000  for  future  requirements. 
Callable  as  a  whole  at  105  and  int.  at  any  time.  A  sinking  fund,  if  earned, 
of  1  %  per  ann.  of  bonds  out  commenced  Nov.  1  1906  and  became  obligatory 
Nov.  1  1911.  Of  Paducah  St.  Ry.  bonds  of  1890,  $39,500  held  by  sink, 
fd.  on  Jan.  1  1918.  Of  its  bonds  of  1893,  $60,500  reserved  to  retire  1st  M. 
bonds  due  1920;  $2,000  held  in  sink,  fund  Jan.  1  1918.  Mortgage  closed 
except  for  refunding  purposes.  Of  Paducah  City  Ry.  bonds,  $87,000  are 
held  by  Paducah  Traction  Lt.  Co.;  $65,000  by  Paducah  Lt.  &  Power  Co. 
and  $257,000  are  reserved  to  retire  underlying  bonds,  the  mortage  is  closed 
except  for  refunding  purposes;  $1,500  People's  Lt.,  Pow.  &  Ry.  Co.  bonds 
were  held  in  sinking  fund  of  Paducah  St.  Ry.  Co.  Jan.  1  1918.  These 
bonds  matured  Sept.  1  1917  but  were  extended  for  1  year. 

Dividends. — First  div.  on  pref.  stock,  1%,  was  paid  Dec.  1  1906,  and 
\%  was  paid  again  on  June  1  1907.     None  «ince. 

EARNINGS. — Of  combined  companies  for  12  months  ending  June  30: 

Year —  Gross.        Net  aft.  Tax.     Interest.      Sink.Funds.        Balance. 

1917-18 $305,872         $77,735         $76,495         $18,222         def.$16,982 

1916-17 309.893  84,199  71,034  16,085         def.     2,920 

ROAD. — Embraces  19.3  miles  of  track;  standard  gauge.  35  passenger 
and  2  other  cars.     Power  station  capacity,  1,830  k.  w. 

OFFICERS. — Pres.,  Frederick  P.  Royce;  V.-Ps..  Harry  T.  Edgar  and 
Dwight  P.  Robinson.  Boston:  Sec.,  Alvah  K.  Todd;  Treas.,  Henry  B.  Saw 
yer;  Gen.  Mgrs.,  Stone  &  Webster  Mgt.  Assn.,  Boston. — V.  108,  p.  1165. 

PARKERSBURG,   W.  VA. 

KANAWHA    TRACThON    &    ELECTRIC    CO. 

Control. — On  July  1  1917  control  was  acquired  by  the  Monongahela 
Valley  Traction  Co.  (see  under  "Fairmont,  W.  Va.").  Under  an  operating 
agreement  effective  July  1  1917  for  5  years  or  until  terminated  by  either 
party  on  6  months'  notice,  the  Monongahela  Valley  Traction  Co.  manages 
all  this  co.'s  properties,  takes  all  revenues,  guarantees  bonds  and  debts 
and  renders  an  account  at  the  close  of  each  year  end.  June  30. 

ORGANIZATION. — Incorp.  in  April  1915  and  on  June  7  1915  absorbed 
by  consolidation  the  Parkersburg  Marietta  &  Interurban  Ry.,  which  was 
Incorp.  in  1902  in  W.  Va.,  and  purchased  the  properties  of  the  Parkersburg 
Gas.  Electric  Light  &  Street  Ry.,  Parkersburg  Interurban  Ry.  and  Marietta 
Electric  Co.,  and  on  July  1  1911  the  properties  of  the  Muskingum  Traction 
Co.  Franchises  perpetual  or  for  long  periods.  The  co.  guarantees  the 
mortgage  bonds  of  the  Parkersburg  &  South  Side  Bridge  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity 

Common  stock  $1,500.000-. $1,100,000 

Prefstk  $1,500,000  6%  cum Q-J  1,078.500     "See  text" 

1st  &  ref  M  $5,000,000  gold?   1916       5g  F-A  1,700,000  Aug    1  1938 

($100.  $500  &  $1.000). c*tf  (Int.  at  Fidelity  Trust  Co..  Baltimore.  Md. 

1st  M  gold  Parkersburg  lines..   1898  5  150,000  1938 

Consol  mtge  all  lines 1902  5  550,000  1942 

Stock. — Preferred  stock  is  cumulative  from  Julv  1  1916.  All  of  the  out- 
standing com.  &  pref.  stock  is  owned  by  the  Morionsrahela  Valley  Trac. Co 

Bonds. — The  First  &  Refunding  bonds  are  issuable  in  series  as  the  com- 
pany's needs  require.  The  present  series,  Series  "A,"  is  in  the  authorized 
amount  of  $2,000,000,  of  which  $1,700,000  were  Issued  in  April  1917  to 
retire  the  $1,100,000  2-year  5%  notes  due  June  15  1917.  and  $150.00« 
Marietta  Electric  Company  bonds  paid  April  1  1917,  and  for  ex- 
tensions, &c.  Provision  Is  also  made  for  refunding  other  underlying 
bonds  at  or  before  maturity.  The  bonds  are  subject  to  call  Aug.  1  1920  or 
any  int.  date  thereafter  at  105.  Fidelity  Trust  Co.  and  Van  Lear  Black, 
of  Baltimore  are  trustees.  1st  M.  bonds  on  Parkersburg  lines  are  subject 
to  call. 

Dividends. — Divs.  of  1H%  quar,  on  pref.  stock  were  begun  Oc  .  1  1915 

EARNINGS. — For  years  ending  Dec.  31  (see  above  under  "Control"): 
Cal.  Year —        Gross.  Net.  Taxes.  Interest.  BaL.Sur. 

1917 $609,393         $282,718         $36,974         $120,08S         $125,656 

1916 549,249  260.195  26.919  94.690  138  585 

PROPERTY. — Has  system  of  street  railways  In  the  cities  of  Parkers- 
burg, W.  Va..  and  Marietta,  Ohio,  and  an  interurban  railway  from  Parkers- 
burg, W.  Va..  to  Marietta,  and  from  Marietta  through  Lowell,  Ohio  to 
Beverly,  Ohio,  aggregating  60.84  miles.  Uses  bridge  of  Ohio  River 
Bridge  &  Ferry  Co.  between  Marietta.  Ohio,  and  Wllllamstown.  W.  Va 


In  which  lt  owns  the  controlling  stock.  Supplies  all  electricity  for  light  and 
I  power  in  its  territory  except  street  lighting  in  Marietta.  In  January  191R 
i  completed  a  new  modern  electric  generating  station  in  Parkersburg  with  a 
*  total  capacity  of  12,500  k.  v.  a.,  of  which  6,250  k.  v.  a.  is  installed  and 
I  owns  2  steam  electric  stations,  1,600  h.  p.  and  2,400  h.  p.,  for  reserve  and 

emergency  purposes. 

OFFICERS.— Pres.,  Thos.  Logan;  V.-P.,  J.  M.  Hartley;  Sec.    G    M 

Alexander;  Treas.,  O.  F.  Lough;  Asst.  Treas.,  J.  N.  Tabb. — V.  104  n' 
|  1145,  1702;  V.  105,  p.  1522.  '  p' 


PASCAGOULA,   MISS. 

PASCAGOULA  STREET  RY.  &  POWER  CO. 

ORGANIZATION. — Incorporated  in  Mississippi  in  Jan.  1903.  Operate* 
a  street  railway,  electric  light  and  power  plant,  water  works  and  ice  plant 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.       Maiuniu' 

Stock  $500,000  ($100) $500,000 

1st  mortgage  $350,000  gold/   1904       5  g  J-J  350,000  Jan     f  1929 

($1,000) c\Int.  at  Columbia  Tr.  Co.,  Louisv.,  Trustee 

Bonds. — No  sinking  fund  and  bonds  are  not  subject  to  call. 

EARNINGS.— For  cal.  year  1918,  gross,  $172,846.  In  1917.  gross 
$79,749;  net,  after  taxes,  $13,168. 

ROAD. — Operates  9.7  miles  In  Pascagoula,  Scranton,  East  Side  and 
Moss  Point.     Standard  gauge,  50-lb.  rail 

OFFICERS.— Pres.,    S.    S.   Bush,   Louisville;   V.-P.,   Attilla  Cox,  Jr 
Louisville;  Sec,  J.  D.  Winston,  Treas.,  Fidelity  &  Columbia  Trust  Co.' 
Louisville;  Supt.,  L.  J.  Foiir,  Pascagoula. — V.  82,  p.  569. 

PATCHOGUE,  LONG  ISLAND,  N.  Y. 

SUFFOLK    TRACTION    CO. 

For  statement  of  this  company  see  the  "Electric  Railway"  Section  of 
Sept.  29.  1918. 

PATTON,   PA. 
NORTHERN    CAMBRIA    ELECTRIC    RY.    CO. 

ORGANIZATION. — Organized  as  successor  to  the  Northern  Cambria 
Street  Ry.  Co.,  sold  under  foreclosure  Mar.  31  1918.     V.  106,  p.  2229. 

Fares. — In  June  1918  filed  with  the  Penn.  P.  S.  Comm.  proposed  fare 
increases  amounting  to  3  cents  per  zone.  Provision  is  also  made  for  com- 
mutation tickets  in  books  of  50  for  $3  and  workingmen's  tickets  in  books  of 
50  for  $2. 

EARNINGS. — Of  old  company  for  cal.  year  1916,  gross,  $52,455;  net 
$14,359;  taxes,  $473.     In  1915,  gross,  $50,869;  net,  $15,413. 

ROAD. — Operates  13  miles  between  Patton,  Barnesboro  and  Carroll 
town.     Standard  gauge,  70-lb.  T  and  girder  rails. 

OFFICERS.— Pres.,  W.  H.  Denlinger;  V.-P.,  Rembrandt  Peale;  Sec- 
Treas.,  James  H.  Allport. — V.  106,  p.  2229,  2450. 

peekskill,  n7y. 

PEEKSKILL  LIGHTING  &  RAILROAD 

In  1909  Westchester  Lighting  Co.,  controlled  by  Consol.  Gas  Co.  of  N.  Y., 
purchased  the  entire  common  stock  and  a  block  of  pref.  of  the  Peekskill 
Lighting  &  RR.     See  Westchester  Lighting  Co..  V.  89.  p.  108. 

ORGANIZATION. — Incorporated  as  the  Peekskill  Lighting  Co.  on  Jnly 
12  1900:  subsequently  purchased  the  Peekskill  Gas  Light  Co.  and  Peekskill 
Electric  Light  &  Power  Co.  Name  changed  as  above  upon  purchase  of  the 
Peekskill  Traction  on  Aug.  31  1900.  Comprises  all  the  gas,  electric  light, 
power  and  street  railway  interests  of  Peekskill.  Franchises  of  electric- 
lighting  plants  and  railways  are  perpetual.     Gas  franchises  liberal 

The  company  has  been  auth.  by  the  Village  of  Peekskill  to  increase 
fares  to  6  cents. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $500,000  ($100) $500,000        1910.4% 

Preferred  $150,000  6%  cum.. 6  J-D  130.500   Dec'17.3% 

1st   mtge   $750,000    ($1,000)  (   1900       5  g  A-O  646,000     Oct   11930 

gold  sinking  fund c*i  Interest  at  N.  Y.  Trust  Co    N.  Y..  Trustee. 

Stock. — $19,500  par  value  pref.  stock  has  been  reacquired  by  the  co. 

Bonds. —  Whole  Issue  (but  no  fractional  part)  can  be  redeemed  on  any 
Interest  date  at  110  and  interest.  Sinking  fund  is  provided  at  the  rate  of 
$10.80  per  bond  outstanding,  beginning  Oct.  1903.  The  remaining  bonds 
can  only  be  Issued  for  extensions,  &c,  at  75%  of  actual  cost,  and  only  when 
net  earnings  of  the  previous  12  months  are  equal  to  at  least  twice  the  Inter- 
est on  the  outstanding  bonds  and  the  proposed  Issue.  See  V.  71,  p.  913. 
$14,000  are  In  treasury. 

Dividends. — 6%  per  annum  paid  on  pref.  stock  up  to  Dec.  1917.  None 
since.  On  common,  in  1906,  1%;  in  1907,  3)3%;  in  1908,  4%;  in  1909, 
4%;  in  1910,  4%.     None  since. 

EARNINGS. — For  year  ending  Dec.  31  1918,  gross,  $240,757;  net  (after 
taxes),  def.  $1,069.  In  1917,  gross,  from  railway  only,  $62,389;  net  (after 
taxes) ,  from  railway,  def.  $12,175;  net  from  other  sources,  $48,529;  non-oper. 
income,  $38;  total  income,  $36,392;  fixed  chges.,  &c,  $40,980;  def.,  $4,588. 

ROAD. — Owus  aud  operates  10.64  miles  or  track  in  Peekskill  aud  to  L,ake 
Mohesran  and  Verplanck's  Point    with  branch  to  State  CamD 

OFFICERS. — Pres.,  F.  A.  Stratton.  Mt.  Vernon;  V.-P.  &  Gen.  Mgr.. 
Stuart  Wilder,  Ossining;  Sec,  Dr.  B.  W.  Stillwell;  Treas.,  R.  A.  Carter: 
Asst.  Treas.,  H.  D.  Swain,  Ossining.  General  office,  Peekskill.  N.  Y. — 
V.  106.  p.  190. 

PUTNAM  &  WESTCHESTER  TRACTION  CO. 

ORGANIZATION. — Incorporated  in  New  York  in  July  1906.  Stock 
authorized  and  Issued,  $75,000;  par,  $100.  First  mtge.,  auth.,  $200,008; 
outstanding.  $71,000  gold  (c*tf)  5%  J-J,  due  July  1  1937;  int.  at  Columbia 
Trust  Co.,  New  York,  trustee.  Subject  to  call  at  105  and  int.  Earn- 
ings for  year  ending  Dec.  31  1916.  gross,  $9,661:  net,  $1,155;  fixed  charges, 
$3,994;  deficit.  $2,839.  On  Dec.  12  1917  the  P.  S.  Comm.  granted  auth. 
to  increase  fares  from  5  to  7  cents  with  sale  of  4  tickets  for  25  cent*.  Road. 
4  miles  from  Peekskill  to  Oregon,  Putnam  County.  Pres.,  Geo.  E.  McCoy; 
V.-P.,  Frank  M.  Dain;  Treas.,  Alfred  J.  Mason;  Sec,  H.  D.  Swain;  Asst. 
Treas.  &  Asst.  Sec,  Chas.  Le  Clair. — V.  106.  p.  190. 

PEN  ARGYL,  PA. 

SLATE  BELT  ELECTRIC  STREET  RY.— A  trolley  road. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  Feb.  14  3899. 
Was  formerly  leased  to  the  Lehigh  Valley  Traction  Co.,  but  lease  canceled 
on  May  10  1904,  owing  to  default  in  payment  of  rental.  For  changes  In 
directorate  and  officers  in  Feb.  1917,  see  V.  104,  p.  765. 

Committee  for  2d  M.  4s. — George  K.  Mosser,  Aflentown.  Pa.;  Alan  O. 
Dodson,  Bethlehem,  Pa.;  W.  W.  Doughten.  Brown  Bros.  Bldg..  Philadel- 
phia, Pa.;  Thomas  A.  Keck,  Falmouth,  Mass.;  Frank  M.  Horn,  Oatasau- 
qua.  Pa.;  Hubert  E.  Rogers,  Sec.  &  Counsel,  60  Wall  St..  N.  Y.  City. 
Depositary:   New  York  Trust  Co..  N.  Y.     See  V.  103.  p.  2156. 

STOCK  AND  BONDS —       Date.        interest.     Outstanding.      Maturity. 

Stock  $360,000  ($50) $360,000     ---- 

First     mtge     $130,000     gold  f    1912       5  g  J-J  130.000 

($500  &  $1,000). c*tfiInt.attheE.  P.  Wilbur  Tr. Co., So. Beth.. Tr. 

Second    mtge   $270,000   gold!    1912       4  g  J-J  270.000  1942 

($100,  $500  &  $1,000). c*tfllnt.  at  E.  P.  Wilbur Tr.Co., So. Both..  Trust. 

Bonds. —  1st  mtge.  bonds  are  callable  at  102  on  any  Int.  date.  2d  mtge. 
bonds  are  subject  to  call  at  par  on  any  interest  date.  Int.  on  2d  M. 
bonds  Is  In  default. 

EARNINGS.— Year  ending  Dec.  31  1917,  gross,  $102,808:  net.  after 
taxes,  $25,126.     In  1916.  gross,  $90,599;  net,  after  taxes,  $23,498. 

ROAD. — Operates  18  aiiles  of  r  rack  from  Nazareth  to  Bangor.  67-1D. 
rails.     10  cars.     6  miscellaneous  cars.  _  _ 

OFFICERS.— Pres.,  A.  H.  McAdams.  Phila.,  V.-P..  Dr.  J.  C.  Keller; 
Sec,  G.  A.  Schneebeli;  Treas.,  Thomas  J.  Ryan;  Gen.  Mgr..  J.  T.  Hamil- 
ton.—V.  103.  p.  2156;  V.  104.  p.  765. 

PENNSGROVE,    N.    J. 
SALEM  &  PENNSGROVE  TRACTION  CO.— 


i)ALb/l\    &   PLININbUKOVt    1  KACI  IOIN   CO. —  _  .  ,    . 

ORGANIZATION.— Incorp.  in   New  Jersey  Sept.  14  1915.     Complete* 

line  from  Pennssrove  to  Salem.  N.  J.,  14  miles  long,  of  which  3M  ni 
stween  Pennsgrove  and  Deep  Water  Point    has  been  in    operation  swj 
aug.  15  1916,  and  the  whole  line  to  Salem  (14  miles)   since  Jan.  22 
7()-lb.  T  rails;  gauge,  4  ft.  S>a  in.     15  pass.  cars.  1  combination  snow  plow 
and  work  car.  .     ,.        „._ 

Voting  Trust. — The  stock  has  been  placed  in  a  voting  trust  for  rive  J*"*™: 
under  which  dividends  are  restricted  to  6%  per  annum  until  at  least  nai 
of  the  2d  mtge.  bonds  and  all  of  the  1st  M.  bonds  outstanding  In  excess 
of  $225,000  have  been  retired.  w_,.,,,-i„ 

STOCK  AND  BONDS—      Date.        Interest.     Outstandma .      Maturuy 

Stock  $850,000  ($100) $I£H22  K^'i'iQiS 

1st  mtge  $750,000  gold  ($100.  (    1915       6  g  J-D  39S  ,00  Dec   1    J»J» 

$500  and  $1.000) c*tf  tlnt.at  Pa.Co.for  Ins.onLlves.&c.J  nua..}"": 

Second     mortgage     $100,000     1915       6  g  J-D  ,93*°i"i,» 

gold    ($1.000) c*tf  lint,  at  Wilmington  (Del.)  Trust  Co..  trustee. 
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Bonds. — Remaining  first  mtge.  bonds  are  issuable  for  additional  equip- 
ment, power  plant  and  other  property.  The  mortgages  previde  that  the 
ompany's  net  income  be  applied — 80%  to  the  1st  M.  and  30%  to  the  2d  M. 
bonds — to  the  purchase  of  bonds  at  not  over  par  and  interest,  or  to  their 
call  at  that  price,  the  bonds  to  bo  canceled.  This  sinking  fund,  however, 
Is  not  to  exceed  $50,000  in  any  one  year  and  is  to  be  reduced  to  2%  of 
bonds  outstanding  when  half  the  2d  M.  bonds  and  all  1st  M.  bonds  out- 
standlng  in  excess  of  $225,000  have  been  retired.  The  fund  became  opera- 
tive July  1  1917.  $33,700  1st  M.  and  $7,000  2d  M.  bonds  have  been 
retired.  Both  Issues  are  redeemable,  all  or  part,  at  par  and  int.  on  any  Int. 
date  on  four  weeks'  notice.  The  2d  M.  bonds  are  all  owned  by  E.  I. 
du  Pont  de  Nemours  &  Co. 

EARNINGS. —  Gross         Net,  after  Bond  Balance. 

Period  Covered —  Earnings.  Tax., Depr.,&c.     Int.  Surpkis. 

Year  ending  Dec.  31  1918. -.$231, 341  $46,874         $31,601  $15,273 

Year  ending  Dec.  31  1917--.   190,536  57.212  31,479  25,733 

OFFICERS. — Pres.,  J.  Elliot  Newlin;  V.-P.,  A.  F.  Porter;  Sec.  &  Treas. . 
Carl  N.  Martin.— V.  102,  p.  886:  V.  104.  p.  765. 


Sink. Funds. 

$12,856 

12,703 


Surplus 

$45,745 

53,110 


PENSACOLA,  FLA. 

PENSACOLA  ELECTRIC  CO. 

ORGANIZATION. — Incorporated  in  Maine  on  July  6  1906,  and  is  sue 
cessor  to  the  Pensacola  Electric  Terminal  Co.  Owns  the  securities  of  the 
Escambia  bounty  Elec.  Light  &  Power  Co.  Does  all  the  street  railway 
and  (through  the  Escambia  County  Elec.  Lt.  &  Pow.  Co.)  the  entire  electric 
lighting  and  power  business  of  Pensacola.  Railway  franchise  expires  in 
1933;  lighting  franchise  perpetual. 

In  Jan.  1919  issued  $500,000  2-yr.  7%  notes  to  retire  a  like  amount  of 
3-yr.  6%  notes  due  at  that  time.  In  order  to  retire  floating  indebtedness 
amounting  to  $220,000  and  to  provide  for  exts.  and  impts.  under  construc- 
tion, the  co.  issued  in  Jan.  1919  $420,000  1st  Mtge.  5s  due  Aug.  1  1931. 
V.  108,  p.  79. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,050,000  ($100) $800,000 

Pref  $500 .000  ($100)  6%  cum J-D  1  300.000  See  text 

]ki  mtee  $1,500,000  gold.. tff   1906       5  g  F-A        1,111.000  Au=?    I  193   1 

'  Int.  at  Old  Colony  Tr.  Co     Boston  .Trustee. 

Coupon  notes  $500,000  gold/   1919       7  g  J-J  500,000  Jan.    1  1921 

($101).  $500  &  $1.000)-c*tf|lnt.  at  Old  Colony  Trust  Co.,  Boston,  Trus. 

Stock. — The  preferred  stock  is  redeemable  at  115. 

Bonds. — $159,000  are  reserved  for  additions  and  improvements  at  80% 
of  cost  and  $130,000  are  in  the  treasury.  A  sinking  fund  of  1 H  %  per  ann.  of 
bonds  outstamling  began  Dec.  1  1907;  first  five  payments  were  waivable, 
but  became  a  r'i  *ed  charge  on  Dec.  1  1912.  Bonds  subject  to  call  as  a  whole 
at  any  time  at  I  >5  and  int.,  and  in  part  for  sinking  fund  only.  V.  83.  p.  156 
$100,000  have  been  can  eled.  Coup,  notes  are  callable  as  a  whole  at  101 
and  int.  on  30  days    notice. 

Dividends. — First  1  v..  of  3%  ,  was  paid  on  pref.  June  1  1907  and  3%  was 
paid  Dec.  2  1907.  In  !08  June  dividend  passed  because  of  strike  on  com- 
pany's lines.  None  to  Dec.  1909.  when  3%  regular  and  3%  extra  on 
account  of  accumulation  were  paid.  March  1910  paid  another  3%  on 
account  of  accumulations;  June  1910  3%  regular  and  3%  extra,  paying  up 
all  accumulations;  Dec.,  3  0.  In  1911,  1912  and  1913,  6%.  In  1914 
June,  3%.  None  to  June  li.16,  when  3%  was  paid.  In  Dec.  1916  3% 
and  1H%  extra  account  of  accumulations.  In  1917,  6%.  In  1918,  6%. 
Dividends  in  arrears,  4H%- 

EARNINGS. — For  12  months  ending  Dec,  31: 

Year-'—  Gross.     Net(after  Tax.)    Interest. 

1918.. $506,050  $145,668  $87,067 

1917 350,459  146,778  80,966 

ROAD. — Operates  22. 0  miles  of  track:  standard  gauge;  35  motor  and 
11  trail  pass,  cars  and  8  other  cars.  Power  station  has  2.800  k.  w.  capacity. 

OFFICERS.— Pres.,  Geo.  J.  Baldwin,  New  York;  V.-P..  Harry  B 
Hunt;  Sec  .  Alvah  K.  Todd:  Treas.,  Henry  B.  Sawyer:  Managers.  Stone  & 
Webster  Mgt.  Assn.,  Boston,  Mass. — V.  106,  p.  397;  V.  108,  p.  79. 

PEORIA,  ILL. 

PEORIA  RAILWAY  TERMINAL  CO.— For  statement  of  this  company 
•ee  our   "Railway   and    Industrial"    Section. 

PETALUMA,  CAL. 

PETALUMA  &  SANTA  ROSA  RR. 

ORGANIZATION. — Incorporated  in  California  on  Aug.  23  1918  as  suc- 
cessor to  the  Petaluma  &  Santa  Rosa  Ry.  in  accordance  with  reorganization 
plan  outlined  in  this  publication  of  Sept.  29  1918. 

Fares  and  Rates. — Effective  Aug.  23  1918  was  auth.  by  the  Cal.  RR. 
Comm.  to  increase  passenger  by  5  cents  and  freight  rates  25%. 

In  Oct.  1918  the  Cal.  RR.  Cornm.  in  a  supplementary  order  auth.  the 
co.  to  issue  $1,000,000  com.  stock,  $173,600  6%  cum.  pref.  stock  and  $698,- 
400  5M%  25-yr.  1st  mtge.  bonds.  Capitalization  as  of  Dec.  31  1918  was 
as  follows: 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Com  stock  $1,000,000  ($100). $770,700     

Pref  cum  $250,000  ($100) 6%  173,600     

1st  mtge  25-yr  $750,000  ($100/   1918         5^gM-S      698,400  Sept.  1  1943 

&  $1 ,000)  g c&r  \ First  Federal  Trust  Co . ,  San  Francisco,  Trus. 

Stock. — The  common  stock  is  deposited  with  the  First  Federal  Trust  Co. 
for  7  years  under  proxy  agreement;  pref.  stockholders  have  the  right  to 
elect  a  majority  of  directors  in  case  of  non-payment  of  their  dividends. 
Preferred  stock  is  redeemable  at  par. 

Bonds. — Callable  at  105  for  sinking  fund.  The  mtge.  provides  that 
earnings  ordinarily  applicable  to  com.  divs.  shall  be  apportioned  as  follows: 

(1)  If  earnings  justify  and  conditions  permit,  a  div.  of  2  J4  %  shall  be  paid 
on  com.  stock.  (2)  Any  amount  remaining  after  such  payment  shall  be 
distributed  50%  to  common  stockholders,  25%  to  a  trust  fund  to  retire 
1st  M.  bonds  and  25%  to  retire  preferred  shares.  Remaining  unissued 
bonds  are  reserved  for  construction.     Int.  payable  in  New  York  &  San  Fran. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.  Net.  Charges. 

1913 $340,508  $92,640  $59,398 

1917 292,452  73,380  59,974 

551,820  railway  passengers  carried  in  1918,  against  612,886 

IvOAD. — Operates  43  miles  of  track  from  Petaluma  throufh  Sebastopol 
to  Santa  Rosa,  with  branches  Sebastopol  to  Forestvllle  and  Liberty  to 
Two  Rocks.  Connects  at  Petaluma  with  steamers  for  San  Francisco. 
Owns  steamers  "Gold"  and  "Petaluma."     Standard  gauge.     70-lb.  T  rails. 

OFFICERS. — Pres.,  Thomas  Maclay,  Petaluma,  CaL;  V.-P.  &  Treas., 
Geo.  P.  McNear;  Sec,  R.  W.  Wise;  Gen.  Mgr.,  E.  H.  Maggard;  Aud., 
H.  W.  von  Emster.— V.  107,  p.  697,  906,  1193,  1580,  1670. 


Surplus. 
$33,242 
13,406 
in  1917. 


PHILADELPHIA,  PA. 

UNITED  NATIONAL  UTILITIES  CO.— A  holding  co. 

ORGANIZATION. — Incorp.  in  Del.  Feb.  26  1917.  and  has  acquired 
practically  the  entire  common  stock  of  National  Properties  Co.  (see  below). 
Through  its  subsidiary  companies  supplies  electric  light  and  power  to  more 
than  50  cities  and  towns  in  Eastern  United  States,  gas  to  11  cities  and  towns, 
and  operates  623  miles  of  electric  railway  service  in  portion*  of  the  same 
territory.  See  V.  104,  p.  1703.  Franchise*  either  perpetual  or  for  long 
periods;  no  burdensome   restrictions. 

The  pref.  stock  was  brought  out  in  April  1917  at  the  rate  of  $1,000  pref. 
and  $500  com.  stock  for  $1,000.  V.  104,  p.  1703.  The  Utilities  Service 
Corp.,  Phila.,  which  brought  out  the  stock,  also  offered  to  exchange  the 
stocks  of  the  United  National  Utilities  Co.  for  4-6%  coll.  tr.  bonds  of  the 
National  Properties  Co.  on  the  basis  of  $700  6%  pref.  and  $350  com.  stock 
of  the  United  Co.  for  $1,000  bond  of  the  National  Properties  Co. 

STOCK  AND  NOTES.        Date.     Interest.      Outstanding.     Maturity. 

Com.  stock,  $10,000,000  ($100) $3,000,000    

Pref.6%  cu.$10,000.000($100) Q-M  2,500,000    Dec'17m% 

Coll.    tr.    notes,    $1,800,00011917     6  M-S  1,800.000       Mar   1  1920 

($1,000).. tf /Pa.  Co.  for  Ins.  on  Lives.  &c.  Phila.,  trustee. 

Preferred  Slock. — In  case  of  liquidation  or  dissolution  or  distribution  of 
assets,  holders  of  pref.  stock  shall  be  paid  par  and  divs.  before  any  amount 
shall  be  payable  to  holders  of  com.  stock.  Callable  at  any  div.  period  at 
105  and  divs.,  and  no  additional  shares  can  be  issued  except  under  proper 
restrictions. 


Notes. — The  direct  obligation  of  the  co.  and  secured  by  $2,500,000  (entire 
Issue)  Nat.  Properties  Co.  com.  stock  and  $570,000  American  Rys.-Jersey 
Central  Traction  coll.  trust  6s.  Red.  any  Int.  date  at  101  and  int.  Tax 
refund  In  Pennsylvania. 

Dividends. — Quar.  divs.  of  1J^%  on  pref.  stock  were  begun  June  1  1917 
and  paid  reg.  to  and  incl.  Dec.  1917.     V.  107.  p.  2009. 

EARNINGS. — Income  of  the  controlled  cos.  for  cal.  year  1916  available 
for  int.,  &c,  $528,162;  annual  int.  on  notes.  $108,000  and  pref.  divs.,  $150.- 
000;  balance  for  common,  $270,162 

OFFICERS.— Pres..  Van  Horn  Ely;  V  -P.,  William  C.  Sproul:  Sec.  & 
Treas.,  Walter  W.  Perkins.— V.  105.  p.  390,  1310;  V.  107,  p.  2009. 


NATIONAL  PROPERTIES  CO. 

Controlled  by  United  National  Utilities  Co. — see  above. 

ORGANIZATION. — Incorp.  in  Del.  In  May  1912  to  acquire  and  oper- 
ate gas,  electric  and  water  companies,  and  street  or  interurban  railways 
or   other   public   utility   properties. 

Acquisition  of  American  Rys. — As  of  Jan.  1  1916  acquired  control  of  the 
American  Railway3  Co.  through  purchase  of  a  majority  of  its  $6,713,150 
common  stock  then  outstanding,  paying  therefor  at  par  in  guar.  coll.  trust 
bonds.  (As  of  Sept.  11  1917.  $6,479,750  of  the  stock  had  been  so  acquired.) 
At  the  same  time  lt  turned  over  to  the  American  Rys.  Co.  of  Del.  its  hold- 
ings of  $4,060,000  com.  stock  of  the  Wilm.  &  Phila.  Trac.  Co.,  receiving  in 
payment  a  further  amount  of  $2,560,000  com.  stock  and  $1,500,000  pref. 
stock  of  The  American  Rys.  Co.  of  N.J.  See  V. 101 ,  p.  1473.  1714.  Total 
common  stock  of  American  Rys.  Co.  owned  as  of  Sept.  11  1917,  $9,039,750. 

Also  owns  or  controls  the  Water  Co.  of  Tonopah.  Chester  County  Lt.  & 
Power  Co.  and  New  Castle  County  Electric  Co. 

Holders  of  the  company's  6%  pref.  stock  of  record  Aug.  14  1916  were 
given  the  opportunity  (up  to  Sept.  1  1916)  of  exchanging  their  shares  for 
shares  of  the  American  Rys.  Co.  7%  pref.  stock  owned,  on  the  basis  of 
10  National  Prop.  Co.  6%  shares  for  9  American  Rys.  Co.  7%  shares  with 
adjustment  of  accrued  aiv.  in  cash.  V.  103,  p.  666.  Holders  of  about 
96%  of  Nat.  Prop.  Co.  pref.  stock  availed  themselves  of  the  privilege. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $10,000,000  ($100) $2,491,400     Sep'17.1% 

Prefcum  $10,000,000  ($100).. 6  J-J  1,699,400  See  text 

Coll  trM  $7,000,000  (par  not/   1916       See  text         6.479.750  Jan     11946 

lessthan$100) 1  Continental-Equip.  T.  &  T.  Co.,  Phil. .Trus. 

Stock. — $7,900  com.  stock  in  addition  to  amount  reported  outstanding 
Is  held  in  treasury.     Pref.  stock    sink.  fd.  provision  began.  Jan.  15  1918. 

Bonds. — The  coll.  trust  bonds  bear  int.  at  4%  for  first  two  years,  4H% 
for  next  2  years  and  5%  thereafter,  with  a  provision  to  increase  the  int. 
rate  to  equal  the  rate  of  dividend,  up  to  6%  ,  paid  by  the  company  on  its 
common  stock.  Rod.  on  or  after  Jan.  1  1921  at  102 J^  and  int.  Secured 
by  deposit  of  common  stock  of  the  American  Rys.  Co.  acquired  in  exchange 
for  the  bonds  and  the  additional  $2,560,000  common  stoctt  received  in  ex- 
change for  Wilm.  &  Phila.  Trac.  stock,  against  which  no  bonds  will  be 
Issued.     V.  101.  p.  1714. 

Dividends. — 6%  is  being  paid  on  pref.  stock.  Initial  div.  on  com. — 2% — 
paid  July  1916;  Dec,  3%.     In  1917.  July,  2%;  Sept.,  1%. 

Earnings. — Gross  earnings  of  subsidiary  cos.  for  year  ending  Dec.  31 
1916.  $8,960,798;  in  1915,  $7,671,313.  Net  earnings  of  Nat.  Properties  Co. 
(incl.  proportion  of  undistributed  net  earns,  of  sub.  cos.)  for  1916,  $812,541; 
pref.  divs.,  $63,203;  common  divs.,  $124,570;  surplus,  $624,768. 

OFFICERS.— Pres.,  Van  Horn  Ely,  Phila.  V.-P.,  A.  C.  Robinson, 
Pittsburgh;  Sec.  &  Treas..  H.  P.  Carr,  Phila.— V.  103.  p.  666,  2341; 
V.  104.  p.  952,  1045.  1702.  1899. 

THE  AMERICAN  RAILWAYS  CO.  (of  New  Jersey). 

On  Jan.  1  1916  the  National  Properties  Co.  acquired  control  through 
purchase  of  practically  all  of  the  company's  com.  stock  at  par.  See  remarks 
under  "Organization"  below.— V.  101,  p.  1464,  1712,  1805. 

ORGANIZATION. — The  American  Rys.  Co.  was  incorp.  under  laws  of 
N.  J.  in  1900  as  a  consolidation  of  the  former  American  Rys.  Co.  and  the 
United  States  Electric  Ry.  &  Light  Co.,  which  latter  had  only  $1,000  of 
outstanding  stock.  In  Feb.  1913.  after  the  passage  of  the  "Seven  Sisters" 
bills  in  N.  J.,  as  a  precautionary  measure,  a  Delaware  charter  was  taken  out 
by  the  "American  Railways  Co.  of  Del.."  with  the  same  authorized  capital 
stock  as  The  Am.  Rys.  Co.  (of  N.  J.),  but  with  only  $1,000  paid  in.  The 
Am.  Rys.  Co.  held  this  $1,000  stock  and  subscribed  to  the  remainder.  In 
Dec.  1915  the  Am.  Rys.  Co.  of  Del.  called  on  The  Am.  Rys.  Co.  to  take 
$1,500,000  pref.  and  $2,560,000  com.  stock,  and  accepted  in  lieu  of  cash, 
same  par  of  stock  of  the  latter,  with  which  it  (the  Del.  co.)  acquired  the 
stock  of  the  Wilm.  &  Phila.  Trac.  Co. 

In  Dec.  1905  purchased  a  controlling  Interest  in  the  Scranton  Ry.  Co., 
paying  par  ($50)  for  both  common  and  pref.  stock.  V.  81,  p.  1847;  V.  82. 
p.  1375;  V.  104,  p.  71. 

In  Jan.  1910  acquired  control  of  the  Johnstown  Pass.  Ry.,  the  Lynchburg 
Trac.  &  Light  Co.  and  the  Roanoke  Trac.  &  Light  Co.  (V.  89,  p.  1595; 
V .  90,  p.  235) ,  and  made  two  new  issues  of  collateral  trust  bonds  to  provide 
in  part  for  cost  of  same.  V.  89.  p.  1595;  V.  90.  p.  235.  In  Jan.  1914  the 
Amer.  Rys.  sold  the  Johnstown  Pass.  Ry.  stock  to  the  Johnstown  Traction 
Co.  (see  under  "Johnstown")  and  the  collateral  trust  bonds  were  called  for 
payment  July  1  1914. 

The  Peakland  Corporation  was  formed  during  1909-10  with  $50,000 
stock  (all  owned  by  American  Rys.),  to  acquire  and  own  real  estate  In 
vicinity  of  Lynchburg. 

In  Aug.  1911  acquired  the  Ohio  Valley  Elec.  Ry.  and  issued  $2,000,000 
coll.  trust  bonds  to  pay  for  same  and  for  ext.  and  impts.  V.  92.  p.  1435: 
V.   93.   p.   468. 

On  March  1  1917  acquired  the  National  Gas,  Elec.  Light  &  Power  Co. 
(V.  101,  p.  135.)  In  May  1917  acquired  the  Jersey  Central  Traction  Co. 
(which  see  under  "Keyport,  N.  J.")  and  the  Monmouth  Ltg.  Co. 

In  Jan.  1917  $1,750,000  10-year  5%  coll.  trust  bonds  were  issued  to 
provide  in  part  for  the  $2,500,000  bonds  maturing  April  1  1917.  The  new 
bonds  are  secured  bv  the  same  collateral  as  the  original  issue   V.  104.  p   361 . 

In  Feb.  1919  issued  $3,000,000  3-yr.  7%  notes  to  take  up  $1,672,000  5% 
notes  which  fell  due  on  Feb.  1  1919  (the  major  part  of  the  old  issue  being 
exchanged  for  new  notes),  and  to  provide  funds  for  corporate  purposes. 
V.  108.  p.  577. 

STOCK  AND  BONDS —       Date.        Interest.     Outstandino.      Maturity. 

Common  $21 .000,000  ($50) J-D  15         $9,460,000      See  text 

Pref  7%  cum  $4,000  000r*100)         ..        7  Q-F  4.000.000  Feb    19    \H 

3-yr  secured  notes  $3,000,000/   1919       7  F-A  1  3,000,000  Feb    11922 

($1000)--      -      c\Penna.Co.for  Ins. on  L.&Gr. Ann., Phila.,  Tr. 

Coll  trust  $1,750,000  gold 1917       5  M-S  1,750,000  Mar   11927 

Collat  Trust  $2,500,01)0  gold/    1911       5  F-A  2,500.000  Aug    11931 

conv  ($500  &  $1. 000) -c*tf tint,  at  Merchants' Un.  Tr.  Co.,  Phila.. Trus. 
Ohio  Vail  Elec  coll  tr  gold. ntf  1911       5  J-J  2,000.001)  Jan     11961 

Lynchb    &    Roan    coll    trustf    1910       5  J-J  987,500  Jan     1  1930 

$1,000,000    gold    ($500    &{Int.  at  Real  Estate  Title  Ins.  &  Trust  Co., 

$1000)  ' c*tfl      Philadelphia,   Trustee. 

Nat  Gas  coll  trust  $1,000,000/   1917       5  M-S  982.600     Mar  1  1922 

($100  $500.  $1.000).c*.tf  lint,  at  Commercial  Tr.  Co..  Phila..  trustee. 
Jersev   Central  Tract  coll  trf    1917       6  g  M-S  570,000  Marl   1947 

$570,000  gold  ($l,000)c*tfllnt.  at  Commercial  Tr.  Co.,  Phila.,  trustee. 
Car    trust    ctfs    Series    "A"/   1913       6  F-A  75.000  See  text 

($1,000) tfl 

Car    trust    ctfs    Series    "B"[   1914       6  F-A  92.000  See  text 

($1,000)  ._-- c*ntf\ 

Oar  trust  certificates  Ser  "C"/   1916       5  F-A  118.000  See  text 

($1  000)  - ciLogan  Trust  Co.  of  Philadelphia,  trustee. 

Cartrcert  Ser  D  ($1,000).  c*tf  1917       6  A-O  191,000  See  text 

Stock. — Pref.  stock  is  red.  at  any  time  at  110.  Pref.  &  com.  stock  are 
listed  on  Philadelphia  Stock  Exch.  The  pref.  stock  was  auth.  by  share- 
holders on  Oct.  17  1912  (V.  95,  p.  889.  1038,  1206)  and  the  auth.  amount  of 
common  stock  was  reduced  from  $25,000,000  to  $21,000,000. 

Notes. — For  securities  pledged  as  coll.  for  notes,  see  V.  108,  p.  577. 
Red.  all  or  in  part  on  any  int.  date  at  101  and  int.  on  60  days'  notice. 
Penna.  4  mills  tax  refunded.  Company  pays  normal  Federal  income  tax. 
V.  108,  p.  577. 

Bonds. — The  5%  Scranton  Ry.  pref.  stock  gold  trust  certifs.,  due  1935. 
were  called  for  redemption  at  102^  and  int.  on  March  1  1917.     V.  104.  p. 71 

The  collateral  for  the  bonds  of  1917  consists  of  $1,475,000  stock  of  the' 
Altoona&  Logan  Val.  Elec.  Ry.  and  $1 ,975,000  stock  of  the  Scran.  Ry.  Co. 

Coll.  trust  Donds  of  1911  have  no  sinking  fund  but  bonds  are  subject  to 
call  on  any  int.  date  at  102.  The  collateral  for  the  bonds  consists  of  $2.- 
250,000  stock  (out  of  $2,500,000  issued)  of  the  People's  Ry.  of  Dayton  and 
$1,600,000  first  consol.  5s  of  the  Chicago  &  Jollet  Electric  Ry. 
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Lynchburg-Roanoke  coll.  tr.  bonds  are  red.  on  any  int.  day  at  102  H  and 
Int.  They  are  secured  by  deposit  of  14,975  shares  and  9.725  shares  of 
Lynchb.  Trac.  &  Lt.  Co.  and  Roanoke  Trac.  &  Lt.  Co.  stocks,  respectively. 
Bonds  are  listed  on  the  Philadelphia  Stock  Exch.  The  Jersey  Central  Trac- 
tion coll.  trust  6s  are  all  owned  by  the  United  National  Utilities  Co.  and 
deposited  under  its  collateral  notes.  Are  secured  by  8531,400  com.  stock 
of  the  Jersey  Central  Traction  Co.  and  $305,000  com.  stock  of  the  Mon- 
mouth Lighting  Co.     Red.  at  102  H  and  int.  on  any  int.date. 

Car  Trust  Certificates. — Of  Series  "A,"  15  certfs.  mature  Aug.  1  each  year, 
to  1923  inclusive.  Series  "B,"  11  ctfs.  mature  Aug.  1  1915  to  1925  incl. 
15  mature  Aug.  1  1926.  Series  "O"  ctfs.  mature  $11,000  yearly  Aug.  1 
1917  to  1920  and  $12,000  yearly  Aug.  1  1921  to  1928.  They  were  issued  by 
the  Logan  Trust  Co.  and  unconditionally  guar. ,  p.  &  i.  (end.) ,  by  the  Amer. 
Rys.  Co.  V.  103,  p.  1031.  Series  "D"  certificates  mature  $21,000  each 
July  1  from  1918  to  1926.  and  $23,000  July  1  1927. 

CONTROLLED. — The  following  is  a  list  of  the  securities  owned  by  The 
American  Railways  Co.: 

Owned  by  Book 

Outstanding.  Am.R.Co.  Value. 

Amer.  Rys.  Co.  of  Del.  common  stock $2,561,000  $2,561,000  $2,561,000 

do         do         do     preferred  stock..  1,500,000  1,500,000  1,500,000 

do          Ohio  Valley  coll.  trust  5s...  2,000,000  726,500  623,195 

do          Lynchb.  &  Roan,  coll.tr.  5s.      987,500  1,500  1,393 

do          preferred  stock 4,000,000  32,500  32,500 

do          Nat.  Prop.— A.  R.  Co.  4-6s  6.900.000  105.000  79.062 

Altoona&  Logan  Valley/  Stock 1,500,000  1,500,000  403,750 

\Consol  M.  434s  3,754,000  454,000  388,280 

Boyd  County  Elec.  Co.  stock 155.000  155,000  149,800 

Bridgeton  Electric  Co. /Common  stock..       100,000  100,000  92,270 

{Preferred  stock..        50,000  50,000  50,000 

Bridgeton  &  Millville(N .J.)  (Stock 500.000  500.000  459,364 

Traction  Co.. \5s... 500.000  16,000  16,580 

Chicago  &Joliet  Elec.  Ry./ Stock 2.300,000  2,300,000  121,676 

{Gen.  M.  5s. .  1,600,000  1.600,000  1,280,000 

Chic.  &  Desplaines  Val.  El.  Ry.  /Stock..  1,100,000  1,100.000  58.193 

list  M. 5s  1.000.000  1.000.000  800,000 

Chicago  Rys.  Co.  participating  ctfs ._   .  115,237 

Consolidated  Light,  Heat  &  Power  stock      530,000  530,000  530,000 

Dellwood  Park  Co.  stock 150,000  150,000  150,000 

Electric  Co.  of  New  Jersey/Stock 157,500  157,500  156,519 

...      _             \5s.__ 319.000  319,000  293.128 

Electric  Securities  Co..  N.  J. /Common.      300.000  300,000  59.507 

{Preferred.        40,000  40.000  40,000 

Franklin  Real  Estate  Co.  stock 10,000  10,000  10,000 

Ironton  Electric  Co.  stock 150,000  150,000  150,000 

Jersey  Central  Trac.  Co.  common  stock.      531,400  531,400  265.061 

Johnstown  Trac.  Co/ Common 1,000.000  8,000  5,146 

{Preferred 1,000,000  754,400  754.400 

m                       (Stock 750,000  750,000  751,124 

Lynchburg  Trac.  &  Light Ust  5s 800,000  2,000  1,800 

[Consol.M.  5s.       720,000  704,000        598,887 

Monmouth  Lighting  Co.  capital  stock..      305,000  305,000  305,000 

National  Gas,  Elec.  Light  &  Power  Co..  1,403,800  1.376,200  963,384 

Ohio  Valley  Elec.  Ry.,  common 2,000.000  1,979,080  2,128,078 

People's  Ry.  of  Dayton,  O.,  stock 2,500,000  2,500,000  2,734,229 

Roanoke  Trac  &  Light  stock 1,000,000  975,000  781,124 

Scranton  Railway  Co.  Common 2,000,000  2,000,000  2,005,200 

„     .                                      /Common   stock   1,000,000  994,400  39,959 

Springfield,  O..Ry.  Co. IPref.  stock 500,000  500.000  500,000 

Union  Traction  Co.  stock 12,500  15,106 

The  Peakland  Corporation 50,000  50,000  50,000 

Wilm.  &  Phila.  Trac.  1st  coll.  trust  5s..        40,000  34,000 


Total  book  value.. $22,053,952 

REPORT. — For  fiscal  periods  (1917  report  in  V.  106,  p.  2337): 
Years  ending  Dec.  31 —      1918.  1917.  1916.  1915. 

Gross  income,  all  sources  $1,321,563     $1,568,718     $1,538,269     $1,145,625 
Interest,  taxes,  &c 1,029,097  874,130  785,931  686,239 


Net  income $292,466        $694,588        $752,338        $459,386 

Common  dividends None(4%)378,400(4%)378,400(43^)302,099 

Preferred  dividends  (7%)       280,000  280,000  280,000  140,000 


Surplus $12,466  $36,188  $93,938  $17,287 

COMBINED  EARNINGS  OF  CONTROLLED  COMPANIES. 

Calendar  Year —  1918.  1917.  1916. 

Operating  revenues $14,234,405  $12,863,405    $8,840,913 

Operating  expenses  and  depreciation.$10,065,673     $8,630,331     $5,068,082 
Taxes 631,063  596,387  388,891 


Operating  income $3,537,668     $3,636,687    $3,383,940 

Non-operating  income 125,588  56,133  42,168* 


Gross  income $3,663,256     $3,692,820    $3,426,108 

Interest,  rents.  &c $2,568,145     $2,371,170     $1,564,376 

Sinking  fund 49.816  30,698  32,366 


Net  income $1,045,296     $1,290,952    $1,829,366 

DIVIDENDS. — Quarterly  dividends  of  1M%  each  on  pref.  stock  were 
begun  in  Feb.  1913.  First  dividend  on  common  stock,  1%,  Dec.  1900. 
In  1901  paid  1%  each  in  Mar.,  June  and  Sept.;  in  Dec.  paid  1X%-  In 
1902  paid  l}i%  each  in  Mar.,  June  and  Sept.;  in  Dec.  1902  div.  was  in- 
creased to  Wi%,  which  rate  was  continued  up  to  and  including  Sept.  1914. 
In  Dec.  1914  rate  was  reduced  to  1^%  (V.  99,  p.  1450).  In  1915  March. 
IH%;  June,  1M%;  in  Sept.  1915  rate  was  further  reduced  to  1%  (V.  101, 
p.  526);  Dec.  1%.  In  Jan.  1916  dividend  periods  were  changed  to  June 
and  Dec.  1915.  V.  102.  p.  436.  In  1916  and  1917.  4%.  June  1918  divi- 
dend passed.     V.  106,  p.  2227,  2343.     None  since.     V.  107,  p.  2007. 

ROAD. — Total  track  about  435  miles;  about  789  cars.  See  also  Wilming- 
ton &  Phila.  Trac.  Co.  below.  Also  owns  about  316  acres  of  land  for  parks 
In  Altoona,  Dayton,  Springfield,  Bridgeton,  Joliet,  Lynchburg  andRoanoke. 

OFFICERS  of  The  American  Rys.  Co.;  Pres.,  Van  Horn  Ely.  V.-Ps., 
John  Gribbel.  C.  L.  S.  Tingley;  Sec.  &  Treas.,  Walter  W.  Perkins;  Asst. 
Sec,  Asst.  Treas.  &  Comp..  Frank  J.  Pryor  Jr.,  Gen.  Counsel,  H.  B.  Gill; 
Gen.  Mgr.,  H.  J.  Crowley.  General  offices.  Witherspoon  Bldg..  1321 
Walnut  St..  Phila.— V.  106,  p.  2337,  2343;  V.  107,  p.  2007;  V.  108.  p.  478, 
577. 

(1)   Bridgeton  &  Millville  Traction. — Trolley. 

ORGANIZATION. — Chartered  in  New  Jersey  as  successor  May  3  1897 
to  the  South  Jersey  Traction  Co.,  sold  in  foreclosure.  Company  owns  two 
toll  roads  besides  the  trolley  road.     Franchise  is  perpetual. 

In  Nov.  1917  the  New  Jersey  P.  U.  Coram,  approved  the  action  of  the 
company  in  abandoning  the  special  rate  of  6  tickets  for  25c  and  50  for  $2. 

aiSTOO,££  ANIi  BONDS—    Date.       Interest.     Outstanding.      Maturity. 

Stock.  $500,000  ($50) $500,000 

First   mtge    $500,000.    gold.f  1900       5  g  J-J  500,000  Jan.    11930 

guar    ($1,000    and    $500)  j  Interest  at  Equitable  Trust  Co.,  Philadel- 

(cannot  be  called) *ctf  I     phia,  Trustee. 

^Bond^C~Yor  form  of  guaranty  by  American  Railways  Co.  see  V.  71,  p. 
?xi;     T,5e  bonda  were  listed  on  the  Philadelphia  Stock  Exchange  in  Feb. 
jy<Jl  -     The  following  are  deposited  as  security  under  the  mortgage: 
1.000  shares  of  the  stock  of  the  Bridgeton  Rapid  Transit  Co. 

.£ZJ~n~  ,      V    "  Bridgeton  &  Millville  Turnpike  Co. 

$250,000  (entire  issue)  5%  gold  bonds  of  the  Bridgeton  Electric  Co. 

EARNINGS.— For  year  end.  Dec.  31  1916,  gross,  $146,397;  net.  after 
deducting  taxes,  interest,  &c,  $7,535. 

ROAD.— Bridgeton  to  Millville.  11  miles;  Bridgeton  to  Bivalve.  21 H 
miles;  Bridgeton  local.  h\i  miles.  Total.  37Ji  miles.  Oars:  pass..  29; 
othors,    5;    total,    34. 

OFFICERS.— Pres..  Van  Horn  Ely;  V.-Ps..  H.  J.  Crowley  and  O.  L.  S. 
Tingley;  Sec  &  Treas..  Walter  W.  Perkins;  Gen.  Mgr..  B.  F.  Hires.— 
v.  iz,  p.  ZaZ,  V.  105,  p.  2093. 

r?r> ,Pa  $?£  A?nf  Rtect  r«c  Co.— Acquired  in  1899  by  American  Railways  Co. 
•  •  ORGA.N1ZA1 ION  —  Chartered  In  New  Jersey  Dec  2  1895.  Supplies 
light  and  power  in  Bridgeton,  Cedarville.  Newport,  Fairton.  Dividing  Creek 
and  Port  Norrls  N  J.  Stock  common  auth.  and  outstanding,  $100,000; 
pr?5-Kauth-  F«9°«;90£i„outstan?in8-  $50,000.  Bonds.  $250,001?  1st  M  5% 
gold  bonds  (tf)  $1  000  each,  dated  July  1  1900.  due  July  1  1930.  interest 
i;.S  "L-  .  .?,  ic,e,of  tne  company:  Real  Estate  Title  Insurance  &  Trust  Co.. 
Philadelphia,  rrusteo.  Whole  issue  is  pledged  with  the  trustee  of  the 
mortgage  of  the  Bridgeton  &  Millville  Traction.  This  was  done  so  as  to 
bring  the  two  properties  (which  are  practically  one)  under  the  one  mortg'e. 


(3)  Chicago  &  Desplaines  Valley  Electric  Ry. 

ORGANIZATION. — Incorporated  in  1901  as  a  consolidation  of  the  Chic 
&  Desplaines  Valley  Elec.  Ry.  and  the  Desplaines  Valley  Elec.  Ry.  The 
American  Railways  owns  the  entire  capital  stock,  of  which  $1  000  000 
is  pledged  under  the  mtge.  of  the  Chicago  &  Joliet  Elec.  Ry.,  and  aiso  owns 
the  entire  $1,000,000  bonds,  the  whole  amount  being  pledged. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturitu 

Stock.  $1,100.000 $1,100,000    ..    *"urMB- 

First    mortgage,    $1,000,000/   1901       5  M-N  1,000,000  May  YI931 

($1,000)    gold c*  tf{lnt.  at  Illinois  Tr.&Sav.Bk..  Chic,  Trustee 

Bonds. — The  full  issue  of  the  first  mortgage  bonds  has  been  deposited  aa 
collateral  security  under  the  bonds  of  the  Chicago  &  Joliet  Electric  Ry. 

ROAD. — Extends  from  the  Will  County  line,  where  it  joins  the  Chicago  & 
Joliet  Electric.  Ry.,  to  the  city  line  of  Chicago  on  Archer  Ave.  Total,  41.45 
miles.  Branch  from  Summit  to  Lyons.  The  through  route  Chicago  to 
Joliet  was  opened  Sept.  25  1901. 

OFFICERS. — Pres.,  Van  Horn  Ely;  V.-Ps.,  H.  J.  Crowley  and  C.  L.  S 
Tingley;  Sec.  &  Treas.,  Walter  W.  Perkins;  Gen.  Mgr.,  J.  R.  Blackhall.— 
V.  73.  p. 183. 

(4)  Chicago    &   Joliet    Electric    Ry. — Trolley. 
ORGANIZATION. — Incorporated  as  a  consolidation  of  the  Chicago  & 

Joliet  Rapid  Transit  Co.,  the  Joliet  Street  Ry.  and  the  Joliet  RR.  Is  oper- 
ated by  power  purchased  from  tne  Public  Service  Co.  of  Northern  Illinois 
The  American  Rys.  owns  $1,600,000  bonds  and  the  entire  $2,300,000  capital 
stock.  In  Nov.  1905  the  American  Rys.  purchased  63  acres  of  land  near 
Joliet,  which  was  converted  into  a  park.  This  park  is  owned  by  the  Dell- 
wood Park  Co..  all  of  whose  stock  is  held  by  the  American  Railways  Co. 

Fare  Increase. — In  July  1917  111.  Pub.  Utilities  Comm.  granted  an  increase 
in  fares  to  maximum  charge  of  2c  per  mile  with  a  minimum  charge  of  6c. 
This  raised  the  average  rate  per  mile  from  1.34c  to  1.87c  and,  it  was 
estimated,  would  allow  the  company  to  earn  a  little  over  6%  on  its  invest- 
ment. In  Aug.  1918  applied  to  the  111.  P.  U.  Comm.  for  auth.  to  increase 
fares  from  1.87  to  2  cents  per  mile.     V.  107,  p.  500. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock,  $2,300,000  ($100) $2,300,000 

Chicago  &  Joliet  Electric  Ry/   1901       5  g  M-N        1.600,000  May  1  1931 

g.  $2,000,000  ($1,000)  c*tf\Int.  at  Illinois  Tr.&Sav.Bk.  .Chic.  Trustee 
Joliet  RR  general  mtge,  gold/   1898  5  g  M-N        400,000  Apr30  1923 

$400,000  ($1,000  each).,  tf  {Fidelity  Trust  Co.,  Portland  (Me.),  Trustee. 

Bonds. — Of  the  new  $2,000,000  mortgage,  $400,000  are  reserved  to  retire 
underlying  liens.  $2,200,000  of  the  outstanding  capital  stock  of  the  Chi- 
cago &  Joliet  Electric  Ry.,  $1,000,000  of  the  $1,100,000  stock  and  $1,000.- 
000  (entire  issue)  bonds  of  the  Chicago  &  Desplaines  Valley  Electric  Ry .  are 
deposited  under  this  mortgage  as  collateral  security.  Entire  issue  of  the 
$2,000,000  gold  5s  may  be  called  at  105  and  int.  The  $400,000  Joliet  RR. 
gen.  mtge.  5s  originally  fell  due  in  1918,  but  were  extended  for  5  years. 
V.  106,  p.  1343. 

EARNINGS. — For  year  ending  Dec.  31  1916  (incl.  Chic.  &  Desplaines 
Vail.  Elec.  Ry.),  gross.  $651,956;  net,  after  taxes,  $162,615;  int..  $271,166; 
deficit,  $108,551. 

ROAD. — Extends  from  Joliet  to  the  Will  County  line,  where  it  connects 
with  the  Chicago  &  Desplaines  Valley  Electric  Ry.  for  Chicago.  Has 
85.23  miles  of  track  (incl.  Ch.  &  D.  V.  El.  Ry.) .  Line  between  Joliet  and 
Chicago  was  formally  opened  Sept.  25  1901.    82  passenger  and  18  other  cars. 

OFFICERS. — Same  as  for  Chicago  &  Desplaines  Valley  Electric  Ry.— 
V.  73,  p.  183,  722;  V.  106,  p.  1343;  V.  107,  p.  500. 

(5)  People's  Railway  (Dayton). — A  trolley  road. 
Acquired  in  1899  by  the  American  Railways  Co. 
ORGANIZATION. — Incorporated  In  Ohio  June  18  1896.     Comprises  31 

miles  of  track  in  Dayton,  Ohio;  operates  99  cars.  The  American  Railways 
Co.  owns  entire  capital  stock.  In  June  1908  authorized  amount  of  stock 
was  increased  from  $1,100,000  to  $2,500,000. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity 

Stock.  $2,500,000  ($100) $2,500,000    

First    mtge    "White    Line,"f  1895       5  g  A-O      .      300,000     Oct  1  1925 

$300,000   ($500)   gold,  red{Interest  at  Union  Savings  Bank  &  Trust  Co., 

Oct  1  1900  at  110 ntf  1     Cincinnati,  Trustee. 

First    mtge    "People's    Ry"  [   1897       5  g  J-J  200,000     Jan  1  1927 

$200,000  ($500),  gold,  red]  Interest  at  Union  Savings  Bank  &  Trust  Co., 

at  110. ntf  I     Cincinnati,  Trustee. 

EARNINGS. — For  year  ending  Dec  31  1916,  gross.  $579,851;  net.  after 
interest,  taxes,  &c,  $150,432- 

OFFIOERS. — Pres.,  John  A.  McMahon,  Dayton;  V.-Ps.,  H.  J.  Orowley 
and  O.  L.  S.  lngley.  Phila.;  Sec.  &  Treas.,  Walter  W.  Perkins.  Phila.; 
Gea.  Mgr..  Geo.  O.  Towle.— V.  86.  p.  1530;  V.  97.  p.  176. 

(6)  Springfield  (Ohio)  Railway. — Trolley. 
ORGANIZATION. — Incorporated  in  Ohio  Oct.  20  1892;  59,944  shares  of 

the  common  stock  and  5,000  shares  of  the  pref.  stock  have  been  acquired 
by  the  American  Railways  Co. 

New  Franchise. — In  April  1913  the  company  accepted  a  new  25-year  fran- 
chise which  gives  the  city  the  right  to  arrange  all  schedules  and  route  all  cars, 
to  purchase  the  road  at  any  time  after  five  years  at  its  depreciated  valuation 
plus  any  additional  sum  necessary  to  make  the  aforesaid  amount  equal  to 
the  bonded  debt  and  intereso  thereon  and  plus  a  further  sum  (in  full  com- 
pensation for  all  profits  lost  by  purchase)  equal  to  10%  of  the  actual  de- 
Sreclated  value;  and  the  city  may,  at  any  time.  If  service  is  unsatisfactory 
ike  possession  and  operate  the  road  at  an  annual  rental  equal  to  6%  of  its 
physical  valuation.  )  The  company  must  pay  the  city  1%  of  its  gross  earn- 
ings for  the  first  10  years,  and  1 X  %  for  final  15  years.  In  lieu  of  all  car  and 
pole  licenses.  Fare.  6  tickets  for  25  cents  and  25  for  $1  until  gross  earnings 
reach  $800,000  yearly,  when  7  tickets  must  be  given.  V.  96.  p.  1298; 
V.  100.  p.  557. 

On  April  8  1914  the  Ohio  P.  U.  Comm.  authorized  the  creation  of  a  new 
mtge.  of  $5,000,000  to  refund  an  issue  of  the  same  amount  made  in  1913. 
These  bonds  were  offered  in  May  1914.     V.  98,  p.  1609. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 

Common  (par  $100) $1,000,000    

Preferred  $500,000 6%  500.000 

First  mtge  $5,000,000  ($100,/  1914       5  g  M-S         1.181.500     See  text 

$500  &  $1,000)  g  s  f..c*ntf  {Int.  at  Real  Est.  T.  &  I.  Tr.  Co..  Phila..  Tr. 

Bonds. — $400,000  of  the  above  outstanding  bonds  provided  for  by  serial 
maturity,  i.  e.,  $12,500  due  Sept.  1  1914  to  1923  incl.,  $25,000  due  Sept.  1 
1924  to  1934,  the  remaining  bonds  ($4,600,000)  due  Sept.  1  1935. 

Sinking  Fund. — When  more  than  $1,250,000  bonds  outstanding,  sinking 
fund  of  1  %  to  1923  and  2%  thereafter  of  bonds  outstanding  over  and  above 
the  $1,250,000  of  original  issue.  The  escrow  bonds  ($3,756,000)  reserved 
for  extensions,  betterments,  &c,  at  80%  of  cost.  Redeemable  any  interest 
date  at  102  and  Interest.     V.  98,  p.  1609. 

ROAD. — Owns  39  miles  of  track.     Operates  82  passenger  cars. 

EARNINGS.— For  year  ending  Dec.  31  1916.  gross.  $417,317;  net.  after 
taxes.  $115,468;  net  income,  $15,829. 

OFFICERS. — Pres..  Paul  C.  Martin;  V.-Ps..  H.  J.  Orowley  and  O.  L.  8. 
Tingley;  Sec.  &  Treas.,  W.  W.  Perkins;  Asst.  Sec.  Treas.  <fe  Comp.,  F.  J. 
Pryor  Jr.:  Gen.  Mgr..  Geo.  O.  Towle. — V.  98.  p.  1609:  V.  100,  p.  557. 

(7)  Altoona  &  Logan  Valley  Electric  Railway. — Trolley. 
ORGANIZATION. — Incorporated  In  Pennsylvania  Aug.  5  1903.     Owns 

the  entire  $65,000  stock  of  the  Lakemont  Park  Co..  also  $58,000  of  the 
$59,000  stock  of  the  Home  Electric  Light  &  Steam  Heating  Co.  of  Tyrone 
(Into  which  the  Blair  Electric  Co.  incorporated  in  1908  to  do  a  lighting  busi- 
ness, having  perpetual  franchise  and  10-year  contract  to  light  town  of  Bell- 
wood,  was  merged  in  1910-11)  and  leases  that  company  for  99  years  from 
July  1  1903;  $54,000  of  this  stock  is  deposited  as  additional  security  for 
the  consolidated  mortgage.  In  Aug.  1903  absorbed  by  consolidation  the 
City  Passenger  Ry.  and  the  Tyrone  Electric  Ry.  (previously  owned)  ana 
increased  its  capital  sotck  from  $500,000  to  $1,500,000.  V.  77.  p.  1745. 
In  1912  acquired  the  Logan  Light  &  Pow.  Co.  of  Tyrone,  and  operates  same 
In  conjunction  with  thelHome  Elec.  Lt.  &  Steam  Htg.  Co.     V.  94,  p.  696- 

The  American  Railways  Co.  owns  entire  stock  Altoona  &  Logan  valley 
Electric  Ry.  and  $454,000  consolidated  mortgage  bonds. 

In  Nov.  1917  $53,000  additional  bonds  were  issued  for  exts.  and  ImpM. 

STOCK  AND  BONDS—      Date.        Interest.   Outstanding.  Last  die., &*■ 

Stock  $1,500,000  ($50) $1,500,000     See  taxt 

Consol  mtge  $4,000,000  gold?  1903     4H  g_F-A15    3.807.000  Aug  15  1933 

($500  and  $1,000)  guar  by]  Interest  at  Equitable  Trust  Co.,  Philaaei- 

Amerlcan  Rys  Co c&r.tfl     phia.  Trustee.  . 

Remaining  $193,000  bonds  are  reservea  for  extensions.  These  bonds  are 
guaranteed,  p.  &  i..  by  endorsement  by  American  Railways  Co.  No  slnKing 
fund  and  not  subject  to  call. 
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Dividends.— In  1896  paid  2^%;  in  1896-97,  2H%;  in  1897-98.  1898-99. 
1899-00,  none;  in  1900-01.  6^%;  in  1901-02.  10%;  in  1902-03.  10%;  in 
1903-04.  5H  %:  in  1904-05,  5.7%:  1905-06.  6%;  in  1906-07.  5%;  in  1907-08, 
lM%;In  1908-09  and  1909-10.  none;  in  1910-11.  1  1-3%:  in  1911-12.  1.43%. 
In  1912-13,  2.5%;  in  1913-14.  5%.  For  6  mos.  ending  Dec.  31  1914.  2.5%. 
In  1915,  4.35%.     In  1916,  6%. 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross,  $730,174;  surplus, 
after  taxes,  interest,  &c,  $99,300. 

ROAD. — Operates  54  miles  of  track,  connecting  Aitoona,  Beilwood. 
Hollidaysburg  and  Tyrone.     Crauge,  5  ft.  3  in.     Operates  124  cars. 

OFFICERS. — Pres.  Van  Horn  Ely:  V.-Ps.,  H  J.  Crowley  and  O.  L.  S. 
Tlnglev;  Sec.  &  Treas.,  Walter  W.  Perkins;  Gen.  Mgr..  S.  S.  Crane. —  V.  79, 
p   680;'  V.  80,  p.  649.  710.  2456.  2619;  V.  82,  p.  333.  391,  803;  V.  94.  p.  699. 

(8)  Scranton  Railway. — A  trolley  road. 
American  Railways  owns  practically  all  of  the  stock. 
ORGANIZATION. — On  Jan.  1  1897  assumed  all  the  assets  and  liabilities 

of  the  Scranton  Traction  Co.,  &c.  V.  63.  p.  1064;  V.  64,  p.  85.  As  at 
present  constituted,  is  a  merger  of  21  companies.  Operates,  practically 
without  competition,  in  the  Lackawanna  Valley  from  Forest  City,  in  Sus- 
quehanna County,  to  Pittston,  in  Luzerne  County,  serving,  among  others, 
the  cities  of  Scranton,  Pittston  and  Carbondale,  and  the  boroughs  of  Arch- 
bold,  Blakely,  Dickson  City,  Dunmore.  Jermyn,  Mayfield,  Moosic,  Old 
Forge,  Taylor,  Throop.  Vandling,  Avoca,  Duryea,  Forest  City. 

Franchises  perpetual. 

Wage  Award  by  War  Labor  Board. — V.  107,  p.  502. 

Fare  Increase. — In  Sept.  1918  filed  a  new  tariff  with  the  Penn.  P.  S. 
Comm.  which  calls  for  an  increase  from  6  cents  to  8  cents  in  all  zones. 
V.  107,  p.  1005.  On  Nov.  22  1918  the  company  agreed  to  reduce  its  maxi- 
mum fare  to  7  cents,  providing  the  city  withdrew  its  complaint  on  the  8  cent 
tariff.     V.  107.  p.  2098. 

STOCK  AND  BONDS —      Date.        interest.     Outstanding.       Maturity. 

Stock    ($50) -- - $2,000,000     

Scranton  Ry  lst&ref  M  $15,-/    1917       5  F-A  2,500,000  Feb     11947 

1)00,000  g  ($1.000)-.c*rtf\Int.  at  Merch.  Un.  Tr.  Co..  Phila.,  trustee. 
Scran  Trac  1st  M  SI. 000,000]   1892       6  g  M-N        1,000,000  Nov   1  1932 

($1,000)  sold  no  opt..c*tf\Int.  at  Merchants'  Union  Trust  Co.,  Phila. 
Scran  Pass  Ry  1st  M ($1.000) tf   1890       6  M-N  100,000  May  1  1920 

Peop.  StRy  1st  M($l,000)g.tf   1888       6  g  F-A  200,000  Aug    11918 

People's  St  Ry  gen  mtge  g..tf  1891       6  g  J-D  100,000  Dec    11921 

Scranton  Rymtge  $2,500,000/   1897       5  g  J-J  1.100.000  Nov    11932 

gold    ($1,000) c*tf)New  York  Trust  Co..  N.  Y.  City,  Trustee. 

Scranton   Ry  gen   mtge  $1.-/   1910       5  M-N         $1,000,000  Nov   1  1920 

000,000  gold  ($1, 000). .-tf  lint,  at  Equitable  Trust  Co..  Phila.,  Trustee. 
Scranton  &  Carb'd  1st  mtgef  1893       6  g  J-J  150,000     Jan  1  1923 

$1,000,000  g  ($1.000).c*tfUnt.   at   American   Rys.    Co..   Phila.     Lack. 

Free  of  State  tax.  I     T.  &  S.  D.  Co.,  Scranton.  Trustee. 

Scran  &  Pitts  M  $525,000  gf   1893       6  g  A-O  295,500     Oct  1  1923 

($1,000  and  $5G0)...c*ntf  Int.  at  Union  Trust,  Trustee,  Phila.     Nos.  1 

Guar,  by  Scrauton  Trust..  (  to  400  $1 ,000  each  &  Nos.  401  to  650, $500 
1st  M,  Carbondale  Traction}    1892       6  g  J-J  150,000  July    1  1922 

Co,   c*&r,   $150,000,   goldllntorest  at  Central  Trust  Co.,  New  York, 

($500  and  $1 ,000) I     Trustee. 

Carbondale  Ry  gen  mtge  gold/  1910       5  J-J  800,000  Jan.    1  1933 

$800,000  guar  p  &  f.-.ctf  1  Provident  Life  &  Trust  Co.,  Phila.,  Trustee. 

Bonds.— Of  the  $2,500,000  Scranton  Ry.  mortgage  5s  of  1897,  $1,400,000 
are  reserved  to  retire  prior  bonds  at  maturity.  The  Scranton  &  Pittston 
bonds  are  guaranteed  by  the  Scranton  Ry.  Scranton  Ry.  gen.  M.  bonds 
of  1910  are  subj.  to  call  at  any  Int.  period  at  102  and  int. 

First  mortgage  of  Carbondale  Traction,  due  1922,  has  a  sinking  fund  of 
$2,500  per  annum  after  July  1  1895,  but  bonds  cannot  be  called.  Carbon- 
dale Ry.  mtge.  for  1910  is  unconditionally  guar.,  p.  &  I.,  by  the  Scranton 
Ry.     Subject  to  call  on  any  Int.  date  at  105  and  Int.     V.  93.  p.  1785. 

The  lst,t  ref.  5s  of  1917  are  callable  after  1922  at  102  K  and  Int.  Guar., 
p.  V  I.,  by  endorsement,  by  Amer.  Rys.  Co.  $4,896,000  are  reserved  for 
underlying  bonds  and  $7,604,000  for  impts.  under  guarded'  restrictions. 
V.104,p. 1703. 

Dividends. — Since  1906  paid  dividends  varying  from  $125,000,  the  mini- 
mum, to  $263,000.  the  latter  amount  In  1914;  $175,000  was  paid  in  1915 
and  $195,000  in  1916. 

fi*  OAD. — Owns  and  operates  all  the  street  roads  In  and  around  city  of 
Sc-nton.  aggregating  90  miles.     Operates  206  cars. 

flf^ARNINGS. — For  year  ending  Dec.  31  1916.  gross,  $1 ,403,480;  surplus, 
after  taxes,  Int.,  &c,  $204,584.  Annual  int.  on  $2,500,000  1st  &  ref.  5s 
$125,000. 

OFFICERS. — Pres.,  Van  Horn  Ely;  V.-Ps..  Henry  J.  Crowley  and  O.  L 
8.  Tingiey;  Sec.  &  Treas.,  Walter  W.  Perkins;  Gen.  Mgr..  W.  E.  Boileau 
V.  104,  p.  1703;  V.  105,  p.  1210;  V.  107,  p.  502,  1005.  209S. 

(9)  Lynchburg  Traction  &  Light  Co. — Trolley. 

In  1910  American  Railways  acquired  control.     V.  90,  p.  167.  235. 

ORGANIZATION. — Incorporated  in  Virginia,  and  is  a  consolidation  on 
May  1  1901  of  the  Lynchburg  Electric  Railway  &  Light,  the  Lynchburg  & 
Rivermont  Street  Railway  {franchise  perpetual)  and  the  Lynchburg  Gas 
Co..  and  comprises  all  the  street  railways,  gas  works  and  electric-light 
plants  of  Lynchburg  and  hydraulic  power  development  at  Reusens,  Va.; 
also  owns  all  the  stock  of  the  Lynchburg  Water  Power  Co.,  and  has  assumed  I 
the  $500,000  1st  mtge.  5%  bonds  of  that  company. 

In  1.907  authorized  stock  was  increased  from  $750,000  to  $1,000,000,  to 
provide  for  the  convertible  feature  of  new  bonds,  but  these  bonds  have  since  j 
been  retired,  none  having  been  converted. 

American  Railways  owns  entire  capital  stock,  $704,000  of  Lynchburg 
Trac.  &  Lt.  cqnsol.  mtge.  bonds,  and  $2,000  1st  M.  bonds. 

Fares. — In  June  1918  was  auth.  by  the  Va.  Corporation  Commission  to  j 
discontinue  the  sale  of  6  tickets  for  25  cts.  and  16  school  tickets  for  50  cts.,  | 
and  to  establish  a  straight  5-cent  fare. 

Rate  Increases. — In  June  1918  announced  an  increase  in  its  gas  rate  from 
$1  10  to  SI  30  per  1,000  cu.  ft.  with  a  refund  of  10  cents  for  prompt  pay- 
ment.    Electric  power  rates  were  also  advanced.      V.  106,  p.  2757. 

STOCK  AND  BONDS—       Date.        Interest.      Outstanding.      Maturity. 

Stock,  $1,000,000  ($50) J-D  $750,000         See  text 

First  mtge  $1,000,000  sink  fd/    1901        5  g  M-N  788,000  May   1  1931 

($1,000)  gold c*ntflReal  Estate  Trust  Co.,  Philadelphia,  Trustee 

Lynchb  Trac  &  Lt  con  mtge/   1911       5%  720,000         1931 

$1,750,000 ntftRea!  Est.  Title  Ins.  &  Tr.  Co.,  Phila..  Trust. 

Lynchburg  Gas  Co  first  mort-J   1900       5  M-S  111,000         1930 

gage  $250.000 tf  tint,  at  Real  Estate  Trust  Co.,  Phila..  Trust. 

Lynchburg  Water  Power  first  /   1902       5  45\000  July   1  1932 

mortgage  $500.000 ntflReal  Estate  Trust  Co.,  Philadelphia,  Trustee 

Bonds. — Of  the  1st  mtge.  bonds,  $111,000  are  reserved  to  retire  bonds  of 
like  amount  of  Lynchburg  Gas  Co.  due  1930,  and  of  which  no  more  are  to  be 
Issued.  Sinking  fund  of  1%  per  annum  became  operative  in  1906.  which 
was  Increased  in  1916  to  IH%-     Entire  issue  cm  be  called  at  any  time. 

Dividends. — In  1904,  July,  1%;  Nov.,  1%;  in  1905,  2%:  in  1906,  2^%; 
n  1907.  3%;  In  1908,  5%:  in  1909,  5%;  in  1910.  3%;  in  1911.  6%;  in  1912. 
%:  in  1913,  9.339%;  in  1914,  12.12%;  in  1915,  8.8%;  in  1916.  8%. 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross.  $543,056;  net 
after  interest,  taxes.  &c,  $79,660. 

ROAD. — Owns  and  operates  18  miles  of  track  in  city  and  suburbs 
60  to  100-lb.  T  and  girder  rails.  Standard  gauge.  Operates  39  pass,  cars; 
3  other;  1  sweeper.     Owns  Rivermont  Park. 

OFFICERS.— Pres..  Van  Horn  Ely;  V.-Ps.,  C.  L.  S.  Tingiey  and  H.  J. 
Crowley;  Sec.  &  Treas.,  Walter  W.  Perkins. — V.  106,  p.  2450,  2757. 

(10)  Roanoke  Traction   &   Light  Co. — A  holding  company. 
ORGANIZATION.— Incorporated  in  Virginia  July  28  1908.     Owns  the 

Roanoke  Water  Power  Co.,  the  Bedford  Power  Co.,  the  James  River  Water 
Power  Co.  and  the  Roanoke  Heat,  Light  &  Power  Co.,  and  controls,  through 
ownership  of  all  the  capital  stock,  the  Roanoke  Railway  &  Electric  Co.     The  ( 
Roanoke  Water  Power  Co.  had  $350,000  bonds  which  were  bought  in  and  j 
mortgage  satisfied.     The  Roanoke  Heat,  Light  &  Power  Co.  had  issued 
$250,000  bonds,  all  of  which  have  been  retired  (V.  87,  p.  1089,  1160). 

The  Amer.  Rys.  Co.  owns  $975,000  of  the  $1,000,000  stock. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock,  $2,000,000  ($100) $1,000,000     

First  mortgage  and  collateral  f   1908       5  g  F-A  1.790.000  Aug    11958 

trust    $3,000,000    ($1,000)   Int.  at  Bioren  &  Co.,  Phila.,  or  Baltimore 

gold c*ntf  t     Trust  &  Guarantee  Co.,  Baltimore,  Trust. 

Bonds. — $750,000  bonds  are  reserved  to  retire  a  like  amount  of  bonds  of 
the  Roanoke  Ry.  &  Elec.  Co.  The  remaining  $460,000  are  reserved  for  ad- 
ditions and  extensions  at  not  exceeding  85%  of  cost.  Bonds  are  subject  to 
call  on  any  int.  day  at  105  and  Int.  Sinking  fund  of  1%  of  outstanding 
bonds,  payable  Feb.  1  1919  to  1928:  1H%  thereafter.— V.  94,  p.  983. 


(a)  Roanoke  Railway  &  Electric  Co.. — 

ORGANIZATION. — The  Roanoke  Street  Ry.  and  the  Roanoke  Electric 
Light  &  Power  were  both  sold  at  foreclosure  Aug.  1   1899.     The  presene 
company  was  incorporated  in  Virginia.   Franchises  expire  In  1935  and  som 
perpetual.     Docs  all  lighting  and  railway  business  In  and  about  Roanoke- 
Salem  and  Vinton.  Owns  250  shares  of  Roanoke  Trac.  &  Light  Co.  stock- 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity' 

Stock.. $500, 000  ($100)... J-D  $500,000  See  text 

First  mortgage,  $300,000,  g/   1899       5  g  J-D  58,000  Dec.  1  1949 

($1,000)  sinking  fund.  _ntf  lint,  at  Mercantile  Tr.  &  Dep.  Co.,  Bait..  Tr. 
First  consolidated  mortgage,/   1903       5  g  F-A  627,000  Feb.   1  1953 

$750,000  ($1 ,000)  g  s  f  _c*tf  1  Int.  at  Real  Estate  Trust  Co.,  Phila.,  Trustee 

Bonds. — Sufficient  consol.  bonds  are  reserved  to  retire  1st  mtge.  bonds. 
Sinking  fund  on  Feb.  1  1910  annually  to  Feb.  1  1920  1%  of  outstanding 
bonds  and  thereafter  1H%. 

Dividends—  In  1904.  3K%:  in  1905.  5H%:  In  1906.  8%;  In  1907.  6%. 
none  to  1910,  when  3%  was  paid;  in  1911.  5  3-5%:  In  1912.  6.7%;  in  1913. 
6.12%;  in  1914.  12.02%;  in  1915,  7.4%;  in  1916.  5%. 

EARNINGS.— For  year  end.  Dec.  31  1916  (including  both  electric  and 
railway  departments),  gross,  $688,978;  net.  after  taxes,  int..  &c,  $44,012. 

ROAD. — Operates  In  Roanoke;  also  extensions  to  Salem  and  Vinton. 
Va.;  total,  29.85  miles  of  track.  About  41  passenger  cars,  4  other  cars. 
50.  60  and  72-lb.  rail.     Also  owns  park  and  theatre. —  V.  90.  p.  168. 

(11)  Ohio  Valley  Electric  Railway  Co.— A  trolley  road. 

In  191  I  acquired  by  th<  American  Railways. — V.  92.  p.  1437;  V.  93.P.470. 

ORGANIZATION. — Incorporated  in  West  VirgluiaTn  L8»9.  Franchise* 
run  until  1957  in  W.  Va.;  in  Ky.  and  Ohio  in  Dec.  1916  ran  for  nearly  the 
full  term  allowed  by  statute,  20  and  25  years,  respectively.  In  Feb- 
ruary 1908  name  was  changed  from  Camden  Inter-State  Railway  to  the 
Ohio  Valley  Electric  Railway.  Owned  entire  stocks  of  Consolidated 
Light,  Heat  &  Power  Co.,  Ashland  Elec.  Lt.  &  Pow.  Co.  (now  Boyd 
County  Electric  Co.)  and  Ironton  Elec.  Co.,  but  at  time  of  acquisition 
by  Amer.  Rys.  these  were  turned  over  to  latter  company.  On  May  1  1908 
acquired  the  $500,000  stock  of  Kanawha  Valley  Traction  Co.,  which  has 
been  leased  to  the  Charleston  (W.  Va.)  Interurban  RR.  (see  page  25)  for 
99  years  at  a  rental  beginning  with  $l0.000  per  annum  In  1910  and  increasing 
to  $20,000  In  1916  and  thereafter  until  the  expiration  of  the  lease.  Also 
owns  entire  stocks  of  the  Ashland  &  Catlettsburg  St.  Ry.  and  Ashland  In- 
terurban  Ry. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.       Maturity 

Common  $2,000,000  ($100). $2,000,000  See  tex 

Pref  6%  cum  $400,000  ($100). J-J  345,800  See  tex 

1st  M  $2,200,000  gold  guar/    1916       5  g  J-D  1.675,000  Dec    1  194 

($1,000) c*tflPenn.  Co.  for  Ins.  on  L.  &  G   A..  Phil. .trust- 

Bonds. — The  outstanding  bonds  were  Issued  to  take  up  $1,350,000  Cam- 
den Inter-State  Ry.  5s  due  Mar.  1  1921;  $175,000  Hunt.  &  Charleston  5s 
due  1936;  $100,000  Cons.  Lt.  &  Rys.  6s  due  1922,  and  $50,000  Ashland  * 
Catlettsburg  6s  due  1919.  Remaining  $525,000  are  for  exts.  and  better- 
ments under  restrictions.  Red.  after  Dec.  1  1921  at  102  J-^  and  Int.  Penn. 
State  tax  refunded.  Guar.,  p.  &  !.,  by  end.  by  Am.  Rys.  Co.  V.  103.  p. 
2312. 

Dividends. — Semi-annual  divs.  (J-J.)  of  3%  were  paid  on  pref.  from 
1908  to  1917,  incl.  On  common,  1910,  3%  ;  1911,  2%  ;  1912.  6%  ;  in  1913 
3.9%  ;  in  1914,  2.9%  ;  in  1915,  4%  ;  in  1916.  6%  . 

EARNINGS. — For  year  ending  Dec.  31  1916.  gross,  $661,938;  net 
after  taxes,  int.,  &c,  $175,656. 

ROAD. — Operates  4^.3  miles  of  track  In  and  between  Huntington  and 
Kenova,  W.  Va.,  Catlettsburg  and  Ashland,  Ky.,  and  Ironton.  Ohio. 
Operates  56  pass,  cars,  17  other  cars. — V.  104,  p.  257;  V.  106,  p.  1231. 

(12)  Electric  Co.  of  New  Jersey. 

ORGANIZATION. — A  merger  July  5  1916  of  a  number  or  electric  light 
cos.  in  Gloucester,  Salem  and  Cumberland  counties,  N.  J.,  along  the  Dela- 
ware River  opposite  Wilmington,  Del.,  and  Chester,  Pa.  Supplies  electric 
current  for  electric  light  and  power  in  municipalities  of  Salem,  Pennsgrove, 
Woodstown,  Mullica  Hill,  Pitman,  Glassboro,  Williamstown,  Paulsboro 
Clementon,  Laurel  Springs,  Berlin,  Elmer,  Clayton,  Qulnton,  Swedesboro. 
Pedricktown,  Pennsvllle,  Harrisonville,  Mickleton,  Clarkesboro,  We- 
nonah,  Bridgeton,  Port  Norris  and  many  other  smaller  places.  The  Ameri- 
can Rys.  Co.  owns  the  entire  outstanding  stock  and  bonds. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $475,000 $157,500     

Fist    mtge    $5,000,000    gold!    1917       5  g  M-S  319,000  Mar    11947 

($1.000) _c*&rtfflnt.  at  Comm'l  Trust  Co..  Phila..  trustee. 

Bonds. — $250,000  are  reserved  to  retire  bonds  of  Bridgeton  Elec.  Co., 
remainder  for  exts.,  add'ns,  &c.  Red.  after  1922  at  102H- — V.  103.  p. 
937;  V    104.  p.  1390,  1493.  

WILMINQTON   &   PHILADELPHIA   TRACTION   CO. 

On  Jan.  1  1916  control  was  acquired  by  the  American  Rys.  Co.,  control 
of  which  was  in  turn  taken  over  by  the  National  Properties  Co.  See  those 
companies  above. 

ORGANIZATION. — Incorp.  in  Dela.  June  27  1910.  Owns  all  stock  of 
Southern  Penn.  Trac.  Co.,  Chester  &  Eddystone  St.  Ry.  and  Wilm.  Lt.  & 
Pow.  Co.  On  June  1  1915  acquired  control  of  People's  Ry.  of  Wilmington. 
Del.  (stock.  $1,500,000),  and  in  Oct.  1915  purchased  the  Wilmington 
Southern  Trac.  Co.  and  the  Wilm.  New  Castle  &  Delaware  City  Ry..  and 
consolidated  them  under  the  name  of  the  latter.  (Stock,  $600,000). 
Leases  for  990  years  from  July  1  1910  the  Wilm.  City  Ry.,  Wilm.  &  Edge- 
moor  Elec.  Ry.,  Gordon  Heights  Ry..  Front  &  Union  St.  Ry.  and  Wilm. 
City  Elec.  and  New  Castle  County  Elec.  Co.  at  a  minimum  annual  rental 
of  $79,010.  to  a  maximum  of  $120,610  in  15  years. 

Fare  Increase. — Ou  June  5  1918  was  auth.  to  increase  fares  from  5  to 

7  cents,  effective  June   10   191S.   but  because  of  considerable  opposition 

the  fare  was  reduced  to  6  cents  pending  a  court  decision.     V.  106,  p.  2651. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.        Maturity. 

Common  stock $4,060,000     

Preferred  stock.. - -         500.000 

People's  Ry  1st  M  $3,000,000/    1915       5  g  J-D  1 . 650.000  June  1   1965 

gold  ($1,000)  guar c*IInt.  at  Fidelity  Trust  Co..   Phila.,  Trustee 

Wilm.  So.  Trac.    1st  M  gold/    1915       5  g  A-O  :6<.3O0  Oct     1   1965 

$300,000  (31.000)  guar lint,  at  Wilmington  (Del.)  Trust  Co.,  trustee 

W  NC  &  D  C  1st  M  $2,000-1    1915       5  g  J-J       None  Jan     I    1966 

000  g  ($1,000)  guar. .c*tf lint,  at  Fairm.  Sav.  Tr.  Co..  Phila..  trustee 
Chester  &  Eddystone  1st  Ml   1916       5  g  M-S  53.000    Sept   1    1948 

gold  $100,000  ($1,000)  gullnt.  at  Phila.  Trust  Co.,  Phila..  trustee. 

Bonds. — All-  four  Issues  are  guar.  p.  &  I.  by  the  Wilm.  3c  Phila.  Trac.  Co. 
Remaining  People's  Ry.  and  Wilm.  So.  Trac.  bonds  reserved  for  Impts.  at 
85%  of  cost.  People's  Ry.  bonds  are  r<»d.  on  any  Int.  date  at  105.  $300.- 
000  Wilm.  N.  C.  &  C.  D.  bonds  are  reserved  for  the  Wilm  So.  Trac.  oonds; 
remainder  may  be  issued  for  exts.  and  Impts.  at  85%  of  cost.  Red.  at  102 
on  any  Int.  day. 

ROAD,  &c— rCom prises  street  railway  lines  in  Wilmington,  New  Castle 
and  Delawaie  City.  Del.,  and  Chester  and  Media,  Pa.,  and  Interurban  lines 
connecting  these  places  with  each  other  and  with  Philadelphia,  a  total  of 
140  miles  of  track,  Also  does  electric  light  and  power  business  In  Wil- 
mington, New  Castle,  Delaware  City,  Newark  and  vicinity  In  Delaware, 
the  southeastern  part  of  Delaware  County.  Pa.,  and  Elkton,  Chesapeake 
City  and  vicinity.  In  Maryland. 

EARNINGS. — Including  Southern  Pennsylvania  Traction  Co.: 


Cat.  Y'ar —  Gross  Earns.        Net  Earns. 

1917  .. $2,998,390         $1,021,351 

1916 2.548.151  1.090,299 

OFFICERS. — Pres.,   Van   Horn   Ely,    Phila.; 
T.    W.   Wilson.    Wilmington:   Sec.   &  Treas..   C. 


Chas.  &  Tax.    BaL.Surp. 

$842,877    $178,474 

751.132     339.167 

Vice-Pres.  &  Gen.  Mgr., 

N.    Ryan.    Wilmington; 


Aud.,  C.  E.  Yost,  Wilmington.— V.  100,  p.  1372,  1466;  V.  106,  p.  2651. 

(1)   Wilmington     &    Chester    Traction. 

United  Power  &  Trans.  Co.  owns  39.995  out  of  40.000  shares  of  stock. 

Lease. — Part  of  this  company's  lines  are  leased  to  the  Wilmington  & 
Phila.  Trac.  Co.  and  part  to  the  Southern  Pennsylvania  Trac.  Those  In 
Delaware,  viz..  Wilm.  City  Ry..  Gordon  Heights  Ry.,  Front  &  Union  St. 
Ry.  and  Wtlm.  &  Edgem.  El.  Ry.  are  leased  to  WTllm.  &  Phila.  Trac.  (see 
above);  those  in  Penn.,  viz..  Chester  Trac.  Co.  and  Its  subsidiaries  are  leased 
to  Southern  Penn.  Trac.  Co.  (see  below). 

ORGANIZATION. — Incorporated  March  1898.  Has  acquired  all 
the  stock  of  the  Wilmington  City  Ry.  ($519,930).  the  Gordon  Heights 
Ry.  ($51,500).  the  Front  &  Union  Street  Ry.  ($299,930)  and  the  Chester 
Traction  Co.  ($500,000).  all  of  which  are  deposited  under  the  collateral 
trust  mortgages  of  the  Wilmington  &  Chester  Traction  Co.     Owns  $50,000 
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■tock  of  the  Chester  &  Delaware  Street  Ry.:  also  owns  $150,000  debenture 
bonds  of  Front  &  Union  St.  Ry .  and  $45,000  1st  M.  bonds  of  Gordon  Helgs 
Railway  The  Chester  Traction  Company  holds  all  the  stock  of  the 
TTnlon  Railway  Company,  $100,000;  Chester  &  Media  stock,  $35,000;  Ches- 
Karby  &  Phila  Tteick  $65  000;  total.  $200,000.  The  Chester  Trac.  pays 
m  rental  (besides I  tat  on  bonds)  6%  on  the  $100,000  stock  of  the  Chester  & 
Mela  and  on  the  ll 00  000  stock  of  the  Chester  Darby  &  Phlladetobla. 

Frire  Increase  —In  June  1918  was  auth.  by  the  Del.  P.  U.  Comm.  to 
Charge  a  7-ceni J  fare Tin  Wilmington.  4  tickets  to  be  sold  for  25  cents. 

stock  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  $2  000  000  ($50)  full  pd.  Listed  on  Phila.  Ex  $2,000,000  Dec-12.60cts 
Onl!    trust   cold I      $4  000  000/    1898       6  g  A-O  2.305.000  April  1  1923 

($500   and  |l  000   each)   c*t\  Provident  Life  &  Trust Co     Phila.  .Trustee 

^fa     ?fU8t     g°^.^{w,lnnng&^ 

Wilnf «   l°/t  SSffflSSWfffSH       6  M-S  600  000  Sept  1  1951 

f*i  nnm  c*  ntf  lint,  at  Eq.  Guar.  &  Tr.  Co.,  Wilm.,  trustee 

ChKr    TrVctlSn-Yst    mt|l     1894    J  g  M-N  250.000  May  11 944 

«rold       $250  000     c*tf  lint,  at  Guar.  Tr.  &  Safe  Dep.  Co..  Phila 

wflming  &  Edgemoor  1st  M/   1906       5  g  J-D      -       400.000  June  1  1946 

$400,000  ($1  000)  g-.c*  tfUnt.  at  Real  Estate  Title  Ins.  &  Tr..  Phila.. Tr 

Leased  to  Chester   Traction — 


Union  Ry  Co  1st  mtge  g.c.tf  1913 
Chester  St  Ry  stock  ($50)  --tf  -  — - 
Chester  &  Media  El  Ry  gold  tf  1913 
Chester  Darby  &  Phila.  gold  tf  1913 


5  g  J-J 

10     J-J 

5g  J-J 

5g  J-J 


200,000  Jan    1  1943 

150.000  rental  10% 

100.000  July  1  1943 

125,000  July  1  1943 


aester  uarpy  «  rcna.  guiu  n   ivio       on--"  *•*« •«« "",„•',*, ..S 

The  Wilmington  &  Edgemoor  bonds  are  guar,  as  to  both  principal  and 
Interest  by  the  Wilmington  City  Ry.  ««— m« 

Interest  on  Union  Ry..  Chester  Street  Ry..  Chester  &  Media  payable 
at  Delaware  County  Trust  Co..  Chester.  Pa.,  on  Chester  Darby  &  Phila. 
Ry  Co  payable  at  Continental-Equitable  Title  &  Trust  Co..  and  Interest 
upon  all  the  latter  guaranteed  by  Chester  Traction  Co.  

Bonds.— $1 .695,000  coll.  tr.  5s  of  1898  reserved  to  retire  underlying  securi- 
ties and  guar,  stock.  They  matured  originally  in  April  1918  and  bore  int. 
at  5%  but  were  extended  for  5  years  at  6% .  Red.  at  101  and  int.  on  any 
tat.  date.  Are  listed  on  the  Phila.  Stock  Exch.  V.  106.  p.  1902.  2012. 
Of  the  coll.  tr.  of  1912.  $4,000,000  are  reserveo  for  like  amt.  ofcoll.tr  of 
1898.     Wilm.  City  bonds  are  subj.  to  call  at  105  and  int.     V .93.  p.  667. 

The  Chester  Trac.  bonds  were  extended  In  1914  for  30  years.  V.  98.  p. 
1673.  1158.— V.  98.  p.  1074;  V.  106.  p.  1902,  2012.  2451. 

i^iiw^e^eS'oii^y^l^dfor  990^  yrs.  to  the  Wilm*  Phila. 
Trac.  Co..  the  latter  assuming  all  Int.  &  fixed  charges  of  Wilm.  City  Elec.Co. 

ORGANIZATION. — Incorp.  in  Delaware  In  1895.  Franchise  perpetual. 
Does  an  electric  light  and  power  business  in  Wilmington. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

fltnok  -      $255,000     

First T  mtge" "$T,000"006"  gold  f   1911       5  M-N  1.000,000  May  1  1951 

fSl  000)  guar v >&  1       c*  tf  lint,  at  U.  S.  Mtge.  &  Tr.  Co..  N.  Y..  Trustee 

Bai.'dVare^ede^mabie  on  and  after  May  1  1921.  Guar.,  p.  &  1..  by  Wll.  & 
Phila.  Trac.     V.  92.  p.  1441.— V.  94.  p.  567. 

(3)  Southern    Pennsylvania    Traction    Co.       „  -„,„  _«fc  «,«  nm 

ORGANIZATION.— Incorporated  In  Penn.  in  June  1910  with  $10,000 
stock,  all  owned  by  Wilm.  &  Phila.  Trac.  Co.  Leases  for  990  years  from 
July  i  1910  Chester  Trac.  Co..  Delaware  County  &  Phila.  Elec.  Ry.  and 
Media  Glen  Riddle  &  Rockd.  E.  St.  Ry.  Co.  at  a  minimum  annual  rental 
oT  $71,990  to  a  maximum  of  $106,990  in  15  years.     V.  98.  p.  1073.  1158. 

(a)  Delaware  County  &  Philadelphia  Electric  Ry.  

Lease.— On  July  1  1910  leased  for  990  years  to  Southern  Pennsylvania 
Trartion  Co.  at  a  rental  of  $40,000  per  annum.  

ORGANIZATION.— Incorporated  May  11  1892.  Completed  from 
Media,  Pa.,  to  Baltimore  Av..  Clifton  Hts.  In  Jan.  1895;  connects  with 
the  Chestnut  &  Walnut  Street  cars  of  the  Union  Trac.  system.  In  May  the 
United  Power  &  Transportation  Co.  acquired  the  road,  paying  $166.68  per 
•hare  for  the  stock  in  its  4%  trust  certificates  secured  by  a  deposit  of  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  authorized....  .... S329RSS  t,,,.8?,^ 

First  mortgage  $64,000-^^1913^  ^J-J^   ^^  July   lpl?43 

$27  000;  1901  to  1908  incl.,  $21,000  per  ann.;  In  1909  and  1910.  none;  in 
1911.  $21,000;  in  1912.  July,  $15,000:  none  since.  ...  . 

ROAD.— Owns  12  miles  of  track.     Rails.  80-lb.  T  and  girder. 

FAIRMOUNT  PARK  TRANSIT  CO.—  .     „     ^    ,„„ 

ORGANIZATION. — Incorp.  in  Delaware  in  Sept.  1916  as  successor  to 
the  Fairmount  Park  Transportation  Co.  in  accordance  with  plan  of  reor- 
ganization outlined  in  this  publication  of  Sept.  29  1918.  The  assets  of  the 
old  co  (for  history  see  "Elec.  Ry.  Section"  for  Sept.  1918)  were  purchased 
strbject  to  $750,000  1st  M.  5s  (see  below). 

STOCKS  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity- 
Stock  common   ($10)-- -        —  -----  $f°0.000    

Stock  preferred  ($10) 7%  l°0.0p0   *-~,J-,-;^ 

First  mortgage  $750,000  gold  I    1912       5  A-O  $750  000  April  1  1937 

($1  000)  .c*ntf \Girard  Trust  Co..  PhUadelphia.  Trustee. 

Bonds.— 1st  mtge.  bonds  are  callable  at  105  and  int.  on  any  Int.  day  on 
60  days'  notice.  Cum.  sinking  fund.  $13,000  per  annum,  began  Oct. 
1918,  bonds  to  draw  interest  for  the  fund.     V.  95.  p.  480. 

REPORT.— For  12  mos.  end.  Dec.  31:  m  o  _  ,.  ., 

Year—  Gross.  Net.  Charges.  &c.  P.eP£%A 

1918- $128,980  $27,011  $41,410  ^H^ 

1917.. ...107,516  23,660  41,847  18,187 

ROAD  &c. — Operates  an  electric  line  in  Fairmount  Park,  Philadelphia, 
together  with  the  Woodside  Real  Estate  Co.  (capital  stock  $100,000) ,  which 
owns  Woodside  Park.  The  license  from  the  Park  Commission  expires 
July  24  1939.  Operation  from  Nov.  30  to  May  1  is  optional.  Miles  of 
track  operated.  8.83.     Gauge,  5  ft.  2M  in.     Rails,  901bT.     Cars,  9  closed, 

OFFICERS  — Pres.,  N.  S.  Alexander;  V.-P.,  Dr.  Chas.  J.  Jones;  Sec.  & 
Treas..  Clayton  E.  Piatt.     V.  107,  p.  1670. 

PHILADELPHIA  &  WEST  CHESTER  TRACTION  CO. 

ORGANIZATION.— Chartered  in  Pennsylvania  on  April  24  1895.  Mu- 
nicipal franchises  are  perpetual.  In  1898  acquired  control  of  the  Phila.  & 
West  Chester  Turnpike  Road  Co..  which  in  turn  controlled  theDelaware 
County  Passenger  RR.  Also  controls  the  Phila.  Castle  Rock  &  West  Ches- 
ter Passenger  Ry.  Co.  In  Jan.  1902  leased  the  Ardmore  &  Llanerch  St. 
Ry..  a  line  between  the  points  named,  3  1-4  miles;  it  has  no  bonds  or  other 
debt.  Rental  Is  5%  on  the  outstanding  stock  ($400,000  auth.,  $383,350 
outstanding)  and  payment  of  taxes  and  organization  expenses.  Leases 
the  Philadelphia  &  Garrettford  St.  Ry.  (which  It  also  controls)  at  5%  on 
funded  debt  and  $500  per  annum  for  salaries  and  organization  expenses. 

In  Jan.  1912  increased  authorized  stock  from  $1 .000.000  to  $1,400,000. 

Fares. — In  Jan.  1919  the  co.  announced  an  increase  in  fares  from  5  cents 
to  6  cents  on  each  "fare  limit."     V.  108,  p.  80.  .     ,. 

The  $400,000  1st  M.  5s  due  Oct.  1  1918  were  paid  off  at  maturity. 
Compare  V.  107,  p.  1193. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.  Last  div.. Ac 

Stock  $1,400,000  (par  $50) A-O  $1,246,100     Apr'18.3% 

Mtge  bonds  $1,000,000  gold  J   1904       4  g  J  J  534.000  Jan     1  1954 

($1,000) .—cUftlnt.  at  West  End  Tr.  Co..  Phila.,  Trustee. 

Phila  &  Gar  1st  M  $3,000,000/   1905       5  g  F-A  2.073.000  Aug :    1  1955 

gold    ($1,000)-. ctfllnt.  at  West  End  Trust  Co..  Phila..  Trustee 

Bonds. — Can  be  called  at  any  time  at  105  and  int.:  no  sink.  fd.  The  re- 
maining Phila.  &  Gar.  bonds  are  reserved  for  future  requirements;  red. 
at  105  &  int.  on  any  int.  day. 

REPORT.— Year  ending  Dec.  31: 
Dec.  31.  Gross  Net  Other  Interest.  Surplus 

Year—        Earnings.        Earnings.        Income.      Rentals.  &c.     for  Year. 

1918      $630,392         $234,440         $11,326  $209,428  $36,338 

1917 582.070  269.998  26.341  188.552  107.787 

ROAD. — Operates  50.56  miles  of  track  from  63d  and  Market  streets, 
Philadelphia,  to  West  Chester,  of  which  24.45  miles  is  leased.  An  extension 
from  Droxel  Hill  to  Media.  6.51  miles,  was  placed  in  operation  in  April  1913. 
Gauge.  6  ft.  2 H  In.;  58.  60.  70  and  80-lb.  T  rail.     43  cars. 

OFFICERS.— Pres.,  A.  Merrltt  Taylor,  Phila.;  V.-P..  H.  H.  Alkens; 
Treas  .  C.  L.  Rlhl.  Office.  Upper  Darby.  Del.  Co..  Pa.  V.  94.  p.  352; 
V.  98,  p.  237;  V.  106,  p.  397;  V.  107,  p.  1193;  V.  108.  p.  80. 


PHILADELPHIA  RAPID  TRANSIT.— Controlled  by  the  Stotesbur 
Interests. 

Incorporated  In  Pennsylvania  on  May  1  1902  to  take  over  under  lease  th 
Union  Traction  Co.  for  999  years  from  July  1  1902,  and  to  acquire  and  hoi 
shares  of  other  corporations.  (For  terms  of  lease,  see  Union  Traction  bt 
low.)  The  Rapid  Transit  Co.  acquired  numerous  franchises  for  new  road 
obtained  by  the  Mack-Foerderer  syndicate  in  1901.  In  June  1903  the  Mai 
ket  St.  Elev.  Pass.  Ry.,  with  $5,600,000  authorized  capital  stock,  wa 
formed  to  absorb  a  number  of  these  franchises.  V.  76,  p.  1301.  In  Ju» 
1903  the  Rapid  Transit  Co.  obtained  from  the  Philadelphia  City  Councl 
other  valuable  franchises  for  new  lines.  In  April  1906.  however,  an  agrw 
ment  was  entered  Into  with  the  city  relinquishing  nearly  all  the  rights  to  tt 
franchises  of  1901  and  1903  and  the  whole  matter  of  the  company's  fnu 
chlse  rights  was  readjusted  on  a  new  basis.     See  V.  82.  p.  693.  870. 

Subway  has  been  built  in  Market  St.  from  23d  St.  to  Delaware  Ave 
elevated  structure  on  Market  St.  west  of  the  Schuylkill  River,  and  on  Deli 
ware  Ave.  from  Market  St.  to  South  St.  V.  74.  p.  528.  989;  V.  76.  p.  130 
V.  81.  p.  265.  In  March  1907  began  operating  on  that  portion  of  the  el' 
vated  from  the  Schuylkill  River  west  to  the  Upper  Darby  terminal  statloi 
a  distance  or  about  4  miles.  V.  84.  p.  571.  On  Aug.  3  1908  the  entii' 
subway  from  2d  St.  to  23rd  and  Market  St.  was  placed  In  operation,  thi 
completing  line  through  to  69th  St.  V.  87.  p.  347.  On  Oct.  6  1908  el. 
vated  line  on  Delaware  Ave.  to  South  St.  Station  was  placed  In  operatloi 
completing  entire  line.     V.  87,  p.  936.  

In  July  1902  acquired  all  the  stock  or  the  Doylestown  &  Willow  Groi 
Ry.  Co.  Also  owns  entire  stock  ($10,000)  or  the  Real  Estate  Holding  Co 
which  owns  property  or  an  assessed  value  or  $1,675,320. 

On  July  1  1906  the  Phila.  Morton  &  Swarthmore  Ry .  and  the  Media  Ml< 
dletown  Aston  &  Chester  Elec.  Ry.  were  consolidated,  rormlng  the  Darb 
Media  &  Chester  Ry .  The  new  company,  embracing  25  miles  or  track,  wi 
thereupon  leased  to  the  Phila.  Rapid  Transit  Co.  tor  999  years,  rental  belr 
$8  600  tor  rirst  year.  $17,000  tor  second  and  third  years,  $25,500  for  fourt 
year    $34  000  tor  rirth  year  and  $42,500  tor  sixth  year  and  thereafter. 

Wage  Schedules. — In  1911  a  plan  was  adopted  looking  to  a  lasting  peai 
between  the  company  and  men,  22%  or  gross  passenger  earnings  to  be  s< 
apart  tor  wages  and  wage  scale  to  be  increased  as  rapidly  as  possible  with: 
that  limit.     See  plan  in  V.  93,  p.  590;  also  V.  97,  p.  238.     See  under  "Far 

~  Adjustment  of  Relations  With  City. — On  Feb.  18  1907  the  board  of  direc 
tors  accepted  the  plan  submitted  Jan.  1907  by  the  Retail  Merchants'  Ass. 
elation  of  Philadelphia  for  a  readjustment  of  the  relations  between  the  ell 
and  company .  The  plan  confers  upon  the  city  the  right  to  purchase  at  at 
time  after  June  30  1957  all  leases,  franchises  and  property  ofthe  compar 
at  the  company's  actually  paid-in  capital,  $30,000,000.  The  city  hi 
the  right  to  assign  or  sell  this  option.  Furthermore,  a  sinking  fund  Is  to  t 
established,  to  be  taken  out  or  the  gross  receipts  or  the  company,  whlcl 
calculated  at  4%,  will  amount  to  at  least  $30,000,006  at  the  expiration  i 
66  years,  to  enable  the  city  to  acquire  the  property  at  that  tlrae.  Anoth 
feature  in  the  arrangement  is  that,  beginning  with  Jan.  1  1907,  the  ci: 
shares  equally  to  the  net  profits  after  stockholders  have  received  lawf 
interest  on  the  capital  Invested  by  them.  All  franchises  tor  further  surfae 
elevated  or  underground  railroads  within  the  city  are  to  be  first  offered  ti 
Phila.  Rapid  Transit  Co.  under  terms  of  this  contract.  The  city  is  also 
have  three  members  on  the  board  of  directors.  The  present  rateof  fare 
not  to  be  changed  except  with  the  consent  of  both  parties.  As  part  of  tl 
arrangement,  the  Rapid  Transit  Co.  agreed  to  call  the  $12,000,000  then  st 
due  on  Its  stock  at  the  rate  of  $3,000,000  every  six  months,  the  money  to 
used  to  give  Increased  and  Improved  service.  For  rurther  details  of  pla 
see  V.  84.  n.  451.1552.  An  ordinance  embodying  the  above  features  w 
passed  by  the  Phila.  City  Council  on  June  20  1907  (V.  84.  p.  1488)  and  ra 
Fled  by  the  company  July  18  1907.  On  Feb.  27  1911  State  Supreme  Cod 
affirmed  the  decision  (V.  89.  p.  847)  of  the  Common  Pleas  Court  sustainl 
the  company's  demurrer  In  a  suit  brought  to  test  the  validity  or  the  roi 
going  ordinance.     V.  92.  p.  596.     On  July  29  1907  directors  called  tor  pa 


going  orcunance.  v  .  »z,  y.  o»o.  \ju  ju'j  ^  »»"'  —«~»»«»  >-"-• —  ---  •■- 
ment  or  the  rinal  assessment  or  $15  a  share  on  stock,  payable  In  two i  lnsta 
ments— $7  50  Sept.  9  1907  and  $7  50  Sept.  7  1908.  V.  85.  p.  284.  14C 
For  new  lease  ordinance  see  below.  m— «   r^l 

In  Oct.  1908  stockholders  or  Union  Trac.  Co.  and  the  Phila.  Trac.  C 
approved  the  use  or  securities  owned  by  them  as  security  tor  a  new  loa 
and  the  $5,000,000  coll.  trust  mtge.  shown  below  was  thereupon  authc 
lzed.     V.  86.  p.  1530;  V.  87,  p.  740.  813.  1161. 

On  June  20  1910  the  stockholders  voted  to  discontinue  the  Inst 
ance  tond  valued  at  over  $1 .750.000.  and  to  pledge  or  sell  the  se»  rj-itiee 
said  tond.  applying  the  proceeds  to  general  purposes  or  the  company;  a 
to  sell  the  rolling  stock  or  the  company  to  the  Union >  Trac.Co. JTor  $1.50< 
000.  taking  lease  of  same  for  10  years  at  rental  of  $150,000  a  year  and  hi 
with  right  to  re-purchase  equipment  at  the  end  of  10  years  for  »l .  11 
lease  was  made  basis  of  a  $1 ,500.000  issue  of  car  trusts  by  Union  Trac. «. 

VOn^eb1f8^9l¥s5haV6ehoiders9ofbbt^ 

Union  Trac.  Co.  approved  a  plan  (V.  92.  p.  463)  in  accordance  with  the  vie 
or  Mr.  E.  T.  Stotesbury.  who  consented  on  such  conditions  to  enter 
Phila.  Rap.  Trans,  board,  calling  tor  the  Issue  or  $10,000,000  s.  f .  doi 
running  for  life  of  city  contract,  guar.  p.  &  i.  by  the  Union  Trac.  to.! 
secured  by  pledge  or  equity  In  Market  St.  Elev.  Pass.  Ry.  (V.  91, .p.  16 
over  and  above  present  $10,000,000  mtge.  on  said  property.     V.  92,  p.5 

assented  to  the  arrangement  in  May  1911.     V.  92.  p.  1375,  1500 

Subway  and  Elevated  Lines  to  Be  Built  by  the  City  and  Operated  by  ; 
Company.— At  an  election  held  April  29  1915  the  electors  voted  in  fa 
or  a  $6  000  000  loan  for  a  Broad  Street  subway  and  a  Frankford  eleya  . 
Iin«  fV    100 id    1511)    and  on  July  1  1915  the  ordinances  making  eq  I 
Lppropriittons^ror   both*  projects   were   signed    by -Mayor .   Blankenbu 
Construction  was  begun  September  11  1915.     £  101.  p.  132.  774.  W 
At  the  election  on  May  16  1916  it  was  voted  to  issue  $57,100  000  do 
tor  additional  subway  and  elevated  lines    in ^accordance  with  the  r 
trraxn  nf  former  Citv  Director  of  Transit  A.  Merntt  Taylor,  as.0,1""; 
ST.  102   p   2342      The  Stern  Ml.  rendering  valid  the  election  of  Mag  » 
1916    was  passed  by  the  Penn.  House  of  Representatives  in   April    19  • 
V    104    p    1703      On  July  7  1917  the  taxpayer's  suit  to  restrain l  the  c 
from  proceeding  with  construction  of  the  new  high  speed Jines  was idunnte  I 
by  Common  Pleas  Court  No.  4.     On  July  23  1§17  the  Pennsylvan»  P  j 
Comm.  granted  the  Philadelphia  city  authorities  permiss.on  to ^onstr  . 
all  of  the  lines  contemplated  in  said  program.     [The  cost  or  tne  wnpu 
system,  based  on  structural  steel  anrf labor  coste  currant  m  the  early  i 
of   1917     is   estimated   at   approximately   $100,000,000.      "i™.0.'  i 
Govt   sanction  to  proceed  with  the  construction  of  the  F»nln^el^-i 

"ESFSSjec&A  J^n2i551i919 the  Penna  p  .^  Comm.  imanuno,  j 
rejected  the  City  Transit  lease  which  provided  tor  the  joint  oP.e™^^  ,r 
municipal  lines  and  those  operated  by  the  co  The  Comm.  s  rtaso  n 
reiectiiiK  this  lease  will  be  found  m  V.  108,  p.  3<9.  ln.  .,„,'  nr  rpie -d 
aPJprovegd  t£ %he  stockholders  and  the ;Mayor  For  P^nsfor  a  newlB 
lease  see  this  Section  for  Sept  1918.  It  is  stated  that  n  »"  **$  K 
embodying  suggestions  made  by  the  Comm.  are  now  underway. 
p.  269,  379.     Compare  V.  lOo,  p.  819,  2366.  V.  10b,  p.  »o. 

Power  Contract.- In  March  1912  entered  into  a  10-year  contract  witn 
Phila.  Electric  Co.  for  additional  power.     V.  94.  p.  "»«jii  for  5  years  M 

Voting  Trust.— The  voting  trust  established  in  Feb.  1911  tor  a  jj» 
extended  In  1916  tor  a  further  period  of  5  years  to  Feb    -0  ly-i,       ( 
trustees  are  Arthur  E.  Newbold    Geo.  H.  McFadden  and  w  miaui 
V.  92,  p.  660.  726.  882.  1243.  1500;  V.  95.  p.  1608.  \  .  10-,  P-  o-a.  » 

New  Line.-ln  Sept.  1911  the  Snyder  Ave   St.  Ry.  ^'^MTMi* 
interest  of  the  Phila.  Rap.  Tran..  with  $140,000  stwk.  to  operaw/.oo 
of  line  on  Snyder  Ave.     Line  was  placed  In  operation  Jan.  «»"■  ;ft 

Hog  Island  Extension.  -On  Aug  4  1918  .in  accordance ,  with  aM^ract  ^ 
the  Emergency  Fleet  Corp..  the  co.  placed  In _operat  on  an  «i  ou 

Eastwick    Ave.    to   the    Hog    Island    ! 
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ires  i<u  uu  tudmjuu  >..n  >-.^  ...xv-v.  ~j   .— —  -  --  — 

Excise  Tax.— On  Aug.  2  1915  Judge  Dickinson  In  the  L l  a. 
^ld  that  the  company's  subsidiaries  operated  under  leaM^n 
on  busin.-ss  within  the  moaning  of  the  excise  tax  law  of  I.  u     »  , 

were  not  liable  to  the  tax.     On  Oct.  22  IWLAjJjHB? Traction  < 
Pass.  Ry..  the  Union  Traction  Co,  anc  1  the ,  I'hilad. _h>hiA   iraii 
pealed  to  the  U.  S.  DLst.  Court  for  rest  tution  of  $»3..oi>  ana 
lected  from  them  in  the  years  1911  and  1912. 
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Income  Tax  Litigation. — On  July  15  1918  the  various  leased  line  cos.  filed 
suits  against  the  Phila.  Rap.  Tran.  Co.  to  recover  income  and  excess  profits 
taxes  paid  by  them  under  protest.  V.  107,  p.  402.  Compare  V.  106. 
p.  2451.  On  Nov.  20  1918  a  ruling  was  handed  down  by  Common 
Pleas  Court  No.  3  (and  in  Feb.  1919  affirmed  by  the  Pennsylvania  Supreme 
Court)  under  which  the  Phila.  Rapid  Transit  Co.  is  held  responsible  under 
the  terms  of  tho  several  leases  for  tho  paymont  to  the  Govt,  of  the  income- 
excess  prof  its  taxes  of  the  following  leased  line  corporations:  Philadelphia 
Trac.  Co.,  Germantown  Pass.  Ry.  Co.,  13th  &  15th  Streets  Pass.  Ry.  Co, 
Philadelphia  City  Pass.  Ry.  Co.,  Union  Trac.  Co.,  Ridge  Ave.  Pass.  Ry. 
Co.,  Prankford  &  Southward  Philadelphia  City  Pass.  Ry.,  Fairmount  Park 
&  Haddington  Piss.  Ry.  Co.,  Citizens'  Pass.  Ry.  Co.  and  tho  Hestonville 
Mantua  &  Fairmount  Pass.  RR.  Co.  On  tho  other  hand,  however,  it 
was  ruled  that  the  following  companies  must  assume  liability  for  their 
Federal  taxes.  Continental  Pass.  Ry.  Co.,  Philadelphia  &  Darby  RR.  Co. 
and  Green  &  Coates  Streets  Phila.  Pass.  Ry.  Co.  V.  107,  p.  2009;  V. 
108,  p.  785. 

Fares — Wages. — In  May  1918  applied  to  the  City  Council  for  authority 
to  increaso  fares  in  Phila.  to  6  cents,  so  that  the  co. might  advance  the  wages 
of  carmen  5  cents  an  hour.  V.  10(5,  p.  2011,  2230.  Effective  May  16 
1918  the  wages  of  all  employees  were  increased  2  cents  per  hour,  the  re- 
maining 3  cents  of  the  promised  increase  being  put  into  effect  in  Julv  1918. 
V.  107,  p.  292.  Compare  V.  106.  p.  2346.  On  Aug.  4  1918  further 
lncreasos  of  from  5  to  9  cents  per  hour  were  granted  so  that  co.'s  wage 
scale  would  equal  maximum  fixed  by  War  Labor  Board  in  other  cities. 
V.  107.  p.  604.  803,  906. 

Rate  Increase. — In  June  1918  filed  new  tarrifs,  effective  June  20  1918, 
with  the  Penn.  P.  S.  Comm.,  providing  for  increased  freight,  milk  and 
Joint  tariff  rates  with  other  companies.     V.  106,  p.  2758. 

New  Rolling  Stock,  Ac— In  Aug.  1918  the  co.  announced  that  it  had 
arranged  for  add'ns  and  impts.  to  cars  and  other  property  representing 
an  aggregate  outlay  of  over  $8,000,000,  of  which  $5,000,000  was  to  bo  ad- 
vanced by  the  Govt.  Of  the  amount  to  be  furnished  by  the  co.  $2,000,000 
will  be  taken  from  the  renewal  fund.     V.  107,  p.  1573. 

Government  Loan. — In  Sept.  1918  the  Penn.  P.  S.  Comm.  approved  a 
contract  by  which  the  Government  will  lend  the  co.  $1,748,000  to  extend 
transit  facilities  for  workers  in  industrial  war  plants.     V.  107,  p.  1101. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.      Maturity. 

Stock  $30,000,000  ($50) J-J  1600,000  shl     Jan  1919. 

1   Full  paid/         $1.25 
Ooll    trust   mtge   $5,000,000  r   1908       5  g  F-A       $4,731,000  Feb   I    1957 

($1,000)  gold c*cptUnt.  at  Penn.  Co.  for  Ins.  on  Lives  &  Granting 

[     Annuities,  Philadelphia,  Trustee. 
Sink,  fund  mtge.  $10,000.0001    1912       5  g  M-S         8,008.000  Mar  1  1962 

g  ($1,000)  guar  p&L c*cpt I  Int.  at  Comm'l  Trust  Co..  Phila.,  Trustee. 
Market  St  El  1st  mtge  $10,-1    1905       4  g  M-N      10.000,000  May  1  1955 

000,000 gug  ($1,000)  c*cptjlnt.  at  Land  Title  &  Trust  Co.,  Phila.,  Trus. 
Darby  Media  &  Ches  1st  Ml    1906       4K  g  J-J  991.000  July  1  1936 

$1,500,000  ($1,000)  g  c  cptflnt.  at  Land  Title  &  Trust  Co.,  Phila..  Trus, 
Car  trust  certfs.  $1,500,000.1    1910       J-J  225,000  July  1  1920 

Series  *AA" cot/Commer.  Trust  Co..  Phila.  Trustee. 

I  utru*>cen;r8i.  $4,200,0001    1913       5  M-S  2.100.000  Ma       J1S25 

8eries"'B"___ cpt/Fldelity  Trust  Co..  Phila..  Trustee. 

I  n  trust  certfs.  $1,944,000.1   1913       5  g  M-N        1.053.000  May  1  1923 

Series  "C" opt/Fidelity  Trust  Co.,  Philadelphia.  Trustee. 

BondsV  mortgages,  ground  rents,  &c,  as  o  (June  3D  1918  amounted  to 
$80,225,4f5,  against  $81,092,475  in  1917. 

Stock  was  listed  on  the  Phila.  Stock  Exchange  In  July  1902  and  in  Feb. 
1905  on  N.  Y.  Stock  Exchange.  Voting  trust  certfs.  have  been  listed  on 
Phila.  Stock  Exch.     V.  95.  p.  1608;  V.  103,  p.  759:   V.  104,  p.  164,  1146- 

Bonds. — Collateral  trust  bonds  are  secured  by  deposit  with  trustee  of 
securities  owned  by  Phila.  Rapid  Transit  and  also  securities  of  Union  Trac. 
Co.  and  Phila.  Trac.  Co.;  entire  Issue  subject  to  call  at  105  on  6  weeks'  pub- 
lished notice  on  and  after  Feb.  1  1912.  A  sinking  fund,  which  will  re- 
tire all  bonds  by  Feb.  1  1957,  began  to  operate  Feb.  1  1912.  The  Market 
Street  Elevated  Ry.  bonds  cover  the  subway  and  the  elevated  road  on 
Market  St.  See  V.  80,  p.  652.  They  are  guaranteed,  principal  and 
Interest,  by  endorsement  by  the  Phila.  Rapid  Transit  Co.  Are  subject 
to  call  on  any  Int.  date  at  102^  and  Int.  V.  84.  p.  749;  V.  86,  p.  547. 
The  Darby  Media  &  Chester  Street  Ry.  bonds  are  guar.,  p.  &  1.,  by  en 
dorsem't  by  Phila.  Rap.  Tr.  Co.     Can  be  called  at  102  M  &  int. 

Both  the  collateral  trust  bonds  and  Market  Street  Elevated  bonds  were 
listed  on  the  Philadelphia  Stock  Exchange  In  April  1909.     V.  88,  p.  945. 

The  sinking  fund  mortgage  bonds  of  1912  are  callable  on  any  March  1 
as  a  whole  or  for  sinking  fund  at  105  and  interest.  Cumulative  sinking 
fund  of  $35,000  per  annum  began  Jan.  15  1917.  Of  the  $10,000,000 
authorized  $8  008,000  are  outstanding,  $534,000  are  held  in  renewal  fund, 
$1,382,000  are  in  company's  treasury  and  $76,000  have  been  retired. 
Bonds  are  guar . ,  p .  &  i . ,  by  Union  Traction  Co .  V .  94 ,  p .  827 ,  699 .  There 
are  also  $750,000  certificates  of  participation  in  the  company's  treasury, 
representing  $909,000  P.  R.  T.  bonds  of  1912. 

Car  Trusts. — The  series  "A"  car  trusts  mature  $75,000  semi-annually 
(J.-J.).  The  Ser.  "B"  mature  $175,000  s.-a.  beg.  Sept.  1  1913  and  ending 
Mar.  1  1925.  Red.  at  102)^  and  int.  Series  "O"  mature  $81,000  s.-a 
from  Nov.  1  1913  to  May  1  1925.  Red.  at  102^  and  Int.  and  are  secured 
by  500  new  cars. 

Dividends. — An  Initial  div.  of  $1  per  share  was  paid  In  Oct.  1916.  Id 
1917.  $2  50  per  share.     In  1918,  $2  50  per  share.     In  1919,  Jan.,  $1  25. 

ROAD. — Total  trackage  June  30  1918,  including  all  lines  leased  and 
operated,  661.444  miles.     Owns  about  3,313  cars  of  all  kinds. 

ANNUAL  REPORT. — Fiscal  year  ends  June  30.  Annual  report  for 
1917-18  was  given  in  V.  107,  p.  1573. 

1917-18.       1916-17.    I  1917-18.       1916-17. 


STOCK  AND  BONDS—      Date.       Interest.     Outstanding. 
Stock  all  owned  by  Philadelphia  Rapid  Transit  Co. 


Maturity . 


1,398,413 


Pass,  earnings  29,318,138  27,504,041   Taxes 1,845,455 

Other  receipts  1,125,813     1.049,574 

Total  exp._  18,582,581   16,004,171 

Total 30.443,951   28,553,614   Net  earnings. 11,861,370   12,549,443 

■Expenses —  Interest 2,268,492     2,280,180 

Mtce.&renew.*4,566,592   *4, 283,042   Rentals a7 ,485,891  07,485,393 

Op.ofpow.pl't  2,576.845     1,694,151   Divs.  (5%)..-   1,499,290     1,499,278 

Oper.  of  cars.   7,843,021     7,129,739 

General 1.750.66S     1,498,8261  Surplus 607,697     1,284,592 

*  Maintenance  and  renewals  in  1917-18  include  amount  expended,  $3,. 
544,220.  against  $2,712,121  in  1916-17.  and  unexpended  balance,  $1,022,- 
372,  against  $1,570,921.     a  Includes  $120,000  sinking  fund  (city  contract). 

Latest  Earnings. — For  cal.  year  1918,  gross  income,  $31,074,427;  fixed 
charges,  $9,800,039;  net  income,  $1,534,816.  In  1917,  gross  income, 
$29,726,926;  fixed  charges  ,$9,745,703;  net  income,  $2,863,684.  In  cal. 
year  1918  carried  707,758,406  passengers,  against  731,470,879  in  1917. 

OFFICERS. — Chairman  of  Board.  E.  T.  Stotesbury;  Pres.,  T.  E.  Mit- 
ten; V.-Ps.,  R.  B.  Hamilton  and  Herbert  G.  Tulley;  Sec,  F.  B.  Ellis; 
Treas.,  G.  W.  Davis;  Compt.,  W.  C.  Dunbar;  Aud.,  E.  L.  Austin. — V.  107, 
p.  1573,  2009,  2188,  2377,  2477;  V.  108,  p.  269,  379.  785.  872.  1165. 

<1)  Doylestown  &  Willow  Qrove  Ry.  Co. — A  trolley  road. 

In  Julv  1902  was  acquired  by  the  Philadelphia  Rapid  Transit  through 
purchase  of  the  entire  capital  stock  ($500,000)  for  $20,000.  The  Rapid 
Transit  Co.  guarantees  interest  on  the  bonds.     See  V.  79,  p.  1331. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($50) $500,000 

First  mtge  $500,000  ($1,000)1   1900       4  g  J-D  500.000  June  1  1930 

gold   guaranteed c*.cpt|Land  Title  &  Trust  Co..  Phila..  Trustee. 

ROAD. — Trackage,  13.608  miles,  from  Doylestown  to  Willow  Grove, 
running  over  the  old  turnpike  between  those  places,  which  is  leased  for  999 
Tears. 

EARNINGS.— Included  in  Phila.  Rapid  Transit  Co.— V.  79.  p.  1331. 

(2)  Twenty-Second  Street  &  Allegheny  Avenue  Passenger  Ry. 
ORGANIZATION. — Formed  In  1903  and  merged  the  old  Twenty-second 

St.  &  Allegheny  Ave.  Passenger  Ry.  Co.  (chartered  1890),  the  Fairmount  & 
Frankfort  Ry.  Co.,  Fisher's  Lane  Ry.  Co.,  Lindley  Ave.  Ry.  Co.,  Cheiten 
Ave.  Pass.  Ry.  Co.,  Germantown  &  Fairmount  Ry.  Co.  and  the  Phila.  & 
Trenton  Rapid  Transit  St.  Ry.  Co.  Is  leased  to  the  Phila.  Rapid  Transit 
Oo.  for  6%  per  annum  on  paid-in  capital. 

STOCK. — Auth.  amount,  $1,302,000  ($50);  22.456  shares  outstanding 
$25  paid  in.     Due  lessee,  June  30  1918,  $561,400. 

ROAD.— Trackage  65.328  miles. 

(3)  Darby  &  Yeadon  Street  Railway. 
ORGANIZATION.— Entire  stock  ($5,000)  Is  owned  by  the  Philadelphia 

Bapld  Transit  Oo. 


First  mortgage  $200,000  gold!    1904       4)4  g  J-D       $200,000   Dec   1    1934 

guar  ($1,000) c*.  cpt  I  Int.  at  Land  Title*  Tr.  Co..  Phila  .  Trustee. 

Bonds. — Are  guaranteed,  prin.  &  int.,  by  endorsement  by  the  Phila.  Rap. 
Transit  Co.     Are  subject  to  call  on  any  Interest  date  at  105  and  interest. 

liOAD. — From  tho  Philadelphia  County  line  to  Darby,  2.498  miles. 

(4)  Chester  &  Philadelphia  Railway  (Chester  Short  Line). 

Is  operated  by  Phila.  R.  T.  under  30-year  agreement  dated  Feb.  14  1911 . 

ORGANIZATION. — Incorp.  In  Penn.  on  June  29  1910  as  successor  to 
the  Phila.  &  Chester  Ry.,  sold  at  foreclosure  (V.  92,  p.  1243).  In  considera- 
tion of  an  agreement  to  operate  the  line  the  Phila.  Rapid  Transit  received 
51%  of  Chester  &  Phila.  stock.  The  Chester  &  Phila.  receives  35%  and 
Rapid  Transit  65%  of  gross  earnings,  for  which  the  Rapid  Transit  assumea 
all  costs  of  operation.  The  35%  to  be  applied  to  Int.  on  bonds  and  dlvi. 
on  stock.     Franchises  are  unlimited  as  to  time. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Stock  $485,000  ($50). $485,000     

let  M  $600,000  gold  ($100.-1   1910       5  g  J-J  600,000  July  1  1940 

$500  and  $1.000) c*.tf /Int.  at  Real  Est.  Tit.  Ins. &Tr.Co.. Phila.. Tr 

Bonds. — Red.  on  any  int.  date  at  105  and  int.  on  four  weeks'  notice. 
Free  from  Penn.  State  tax.  Sinking  fund  of  one-half  the  surplus  earnings 
over  4%  on  the  stock  shall  either  purchase  and  retire  bonds  or  be  used  for 
new  construction.     V.  104,  p.  763.     Listed  on  Philadelphia  Stock  Exch. 

EARNINGS.— For  years  ending  Dec.  31: 
Calendar  Gross  Rental       Other        Total       Interest,    Balance, 

Year —  Earnings.      (35%).      Reds.     Receipts.   Taxes, &c.  Surplus. 

1918   (est.) $449,822     $157,438     $3,782     $161,219     $91,496     $69,723 

1917 468,754       164,064       1.955       166,019       66.124       99.895 

ROAD. — 15.2  miles  of  track,  including  main  line  from  Chester  to  Phila., 
and  branches  from  Essington  to  Moore  Station  and  Essington  to  Phila. — 
V.  92.  p.  1310;   V.  104.  p.  763.      

UNION  TRACTION.— A  trolley  road. 

Lease. — The  Union  Traction  Oo.  has  been  leased  for  999  years  from  July  1 
1902  to  the  Philadelphia  Rapid  Transit  Co.  Lease  rental  (payable  In 
gold)  Is  $900,000  per  annum  (equal  to  3%  on  the  face  value  of  the  $30,000 
000  stock)  for  the  first  two  years,  $1,200,000  per  annum  (equal  to  4%  on 
stock)  for  the  next  two  years,  $1,500,000  per  annum  (equal  to  5%  on  stock) 
for  the  next  two  years  and  $1,800,000  per  annum  (equal  to  6%  on  stock) 
thereafter.  The  stockholders  of  the  Union  Traction  Co.  were  given  the 
right  to  purchase  150,000  shares  of  the  new  Rapid  Transit  Oo.  stock.  V. 
74,  p.  989.  Included  at  the  time  all  the  leading  street  passenger  railway 
lines  within  the  city  of  Philadelphia. 

ORGANIZATION. — Chartered  Sept.  13  1895,  and  acquired  on  or  about 
Oct.  1  1895  all  the  shares  of  the  Electric  Trac.  and  People's  Trac.  com- 
panies, in  place  of  which  were  issued  collateral  trust  certificates  secured 
by  the  shares  placed  in  trust.  In  1896  leased  these  properties  for  998  years 
and  3  months  from  July  1  1896.  On  Oct.  1  1895  leased  for  999  years  the 
Philadelphia  Traction  at  8%  on  its  capital  stock.  V.  01,  p.  0G3.  Leases 
(from  Jan.  1  1898)  Hestonville  Mantua  &  Fairmount  Passenger  Ry.  for 
999  years  at  6%  on  pref.  and  4%  on  com.  stock.  See  V.  66,  p.  230.  The 
Lehigh  Ave.  Ry.  Co.  ($1,000,000  stock)  was  also  leased  for  999  years  from 
July  1  1899.  See  terms  of  consolidation,  &c,  in  statements  for  the  con- 
stituent companies  and  V.  61,  p.  152  197,  283,  663.  For  change  in  terms 
of  lease  see  V.  89,  p.  594.  The  Philadelphia  Rapid  Transit  now  operates 
the  road. 

Also  owns  entire  stock  of  the  Philadelphia  &  Willow  Grove  Ry.   Co. 

Union  Traction  shareholders  in  Oct.   1908  gave  their  assent  to  the  use  of 
certain  securities  owned  by  the  Union  Trac.  Co.  to  be  pledged  as  collateral 
for  the  $5,000,000  loan  of  the  Phila.   Rapid   Transit  Co.     V.   87,   p.   1110. 
The   shareholders    voted    June   20    1910    (formally   ratified    Sept.    21    1916; 
V.  91,  p.  337)   to  purchase  the  equipment  of  the  Phila.   Rapid  Transit,  and 
lease  same  to  that  company  on  terms  as  stated  under  Philu.  Rapid  Transit, 
and  make  the  equipment  the  basis  of  an  Issue  of  $1 .500,000  car  trusts.     On 
Feb    26  1913  they  voted    to   purchase   additional    equipment   and  lease  it 
to  the    Philadelphia    Rapid  Transit  Co.  and  to  Issue  $4,200,000  car  trust 
certlfs.  (Ser.  B)  as  a  result  of  the  transaction.     In  May  1913  a  further  issue 
of  $1  944,000  car  trusts  (Ser.  C)  was  put  out.     See  under  Phila.  Rapid 
Transit  and  V.  96.  p.  555,  and  V.  97.  p.  803. 

On  Feb.  28  1911  shareholders  voted  to  guarantee  new  Phila.  Rapid  Tran 
$10,000,000  mtge.     See  under  that  company  and  V.  91.  p.  1575;  V. 
p.  324.  463.  596. 

Income  Tax  Decision. — See  under  Phila.  Rapid  Transit  Co.  above. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

■ J-J       /600,000shs.(    Jan. '19.  3% 

l$17.50pd.inj 
1895       4  g  A-O     $29,730,114    Red.    after 
Oct    1    1945 

Trust'  Co cptflnt.  at  Pa.  Co.  for  Ins.  on  Lives  &  Granting 

1     Annuities,  Trustee. 
Collateral  trust  first  mortgage!   1902       4  g  J-J  1.270 .000  July  1  1952 

$1  500.000  gold cpt  (Land  Title  &  Trust  Co..  Philadelphia.  Trus. 

Trust  Certificates. — The  trust  certificates  are  not  the  direct  obligation! 
of  the  Union  Traction  Co.,  but  were  Issued  by  the  Pa.  Co.  for  In9  on  Lives 
&  Granting  Annuities,  to  pay  for  the  shares  of  the  Electric  and  People's  Trac- 
tion compaules  purchased  and  are  secured  by  a  deooslt  with  the  Trust  Oo. 
of  all  the  shares  of  the  stock  of  the  Electric  Traction  Oo.  and  the  People's 
Traction  Co.  thus  acquired.  See  description  of  certificates  In  V.  64,  p.  135. 
They  are  guar.,  prln.  and  Int.,  by  the  Union  Traction  Co.,  and  are  redeem- 
able at  the  option  of  that  company  on  and  after  Oct.  1  1945. 

Collateral  Trust  Bonds. — The  collateral  trust  bonds  were  Issued  to  fund 
the  floating  debt  and  are  secured  by  the  deposit  of  the  35.090  shares  of  the 
common  stock  of  the  Hestonville  Mantua  &  Fairmount  Pass.  RR.  Subject 
to  call  at  105  and  accrued  int.;  $230,000  has  been  retired  by  staking  fund. 

OFFICERS. — Pres..  Jeremiah  J.  Sullivan;    1st  V.-P..  Chas.  E.  Heed* 
Sec.  &  Treas..  W.  J.  Shields.— V.  103.  p.  1120,  1302;  V.  107.  p.  2189,  2478. 
LINES  CONTROLLED  BY  UNION  TRACTION   CO. 

(1)  Catharine  &   Bainbridge  Streets  Ry.— A  trolley  road. 

ORGANIZATION. — Incorporated  May  14  1889.  aud  leased  to  the  Phila- 
delphia Traction  Co.  Mar.  1  1890  for  99  years,  and  included  iu  lease  of  that 
company  to  the  Union  Traction  Co.  Oct.  1  1895;  in  Sept.  18:'.r>  term  of  lease 
wis  increased  from  99  to  999  years  and  stock  from  $150,000  to  $400,000 
(all  owned  by  Phila.  Trac.  Co.);  rental  is  $24,000  yearly,  besides  interest 
and  taxes. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      MMurity. 

Stock  (par  $50) 6%  M-S         $400,000      See  text 

1st  M  $150/000  ($1,000)  c.cpt  1890       5%  A-O  150.000  April  1  1920 

Duelessee  July  1  1917..:. -- 234.698        -------. 

Bonds  are  not  subject  to  call.  Interest  at  Land  T.  &  T.  Co..  trustee. 
Penn.  Co.  for  Insurances  on  Lives.  &c. 

Dividends. — Dividends  of  6%   are  paid. 

ROAD. — The  road  aggregates  5.465  miles  of  track. 

(2)  Citizens'  Passenger  Railway. 

ORGANIZATION. — Incorporated  Mar.  25  1858.  Leased  to  Frankford 
&  Southwark  Passenger  Railway  Co.  April  1  1892  for  999  years;  rental 
now  $140,000  per  annum,  equal  to  28%  on  stock,  or  $14  per  $50  share. 
This  lease  was  assumed  by  the  Electric  Traction  Co.  July  1  1893.     Operated 

Income  Tax  Decision. — See  under  Phila.  Rapid  Transit  Co.  above  and 

Stock  authorized.  $500,000;  par  ($50);  paid  in,  $192,500— $20  on  8.500 
shares  and  $15  on  1,500  shares.     11.447  miles  of  track. — V.  108,  p.  784. 

(3)  Continental   Passenger   Railway. — A  trolley  road. 
ORGANIZATION. — Incorporated  Sept.  3  1873.     Leased  Jan.  1  1880 

to  Union  Passenger  Railway  Co.  for  99  years  at  rental  of  $6  per  share 
per  annum,  interest,  taxes  and  operating  expenses;  lease  assigned  to  Phila- 
delphia Traction  Co.  June  30  1884.  Operated  by  Phila.  Rapid  Transit  Co. 
Stocks  owned,  per  balance  sheet  Julv  1  1918.  $600,000. 

Income  Tax  Decision. — See  under  Philadelphia  Rapid  Transit  Co.  above 
and  V.  108.  p.  784. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding      Maturity. 

Stock  (par  $50) $3  J-J        I2°k000.%h?--)     a      ,     . 

1  $29  paid  in.)      See  text. 
First    mortgage    ($500    andl    1879       4  g  J-T  $280,000  July  1  1959 

*l  000)  gold  c&r)   Land  Title  &  Trust  Co.,  Phila.,  trustee. 

Due  lessee  for  additions  July   1   1918.  $672,260. 

Bonds  were  originally  6%  .  but  in  1909  were  extended  for  50  years  at  4%. 
lit  payable  at  office  of  company.  Not  subject  to  call.  Bonds  were  listed 
In  1909  on  Phila.  Stock  Exch.  V.  88.  p.  S22.  Trackage,  11.41  miles; 
V.  106,  p.  924:  V.  108,  p.  784. 


Stock  $30,000,000  (par  $50).  I 

Trust  Co  certificates,   gold, I 
guar.,    p.    &    1    by    Unlon{ 
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(4)  Electric    Traction. 

ORGANIZATION  .—  Incorporated  May  8  1893  and  acquired  control  of 
the  Citizens'  Passenger  Ky..  the  Frankford  &  Southwark  Passenger  Ry. 
and  the  Second  &  Third  Streets  Passenger  Ry.  On  July  1  1896  leased  for 
999years  the  Citizens'  (  learfield  &  Cambria  St.  Ry .,  the  Citizens'  East  Bnd 
St.  RY..   the  Bro«u&  Parrisb  St..  Ry.  and  the  Citizens'  North  End  St    Ry 

In  1895  the  Union  Traction  Co.  acquired  all  the  stock  at  the  rate  oi 
$85  per  share  for  eafch  share,  on  which  $50  had  been  paid,  and  $70  per 
share  for  each  share  on  which  $30  had  been  paid,  the  Pennsylvania  Co.  for 
Insurances  on  Lives  &  Granting  Annuities  issuing  therefor  its  guaranteed 
trust  certificates.  On  July  1  1896  the  Union  Traction  Co.  leased  the 
property  for  998  years  and  3  months.  See  V.  61,  p.  197,  and  also  "Union 
Traction." 

Stock  authorized,  175,000  shares  of  $50  each;  issued,  152.396  shares  of 
$50  paid  and  22,604  shams  of  S.'JO  paid,  making  total  $8,297,920. 

ROAD.— Mileage.  129.838  miles.     Rail.  90  lbs.— V.  63.  p.  557. 

(5)  Empire    Passenger    Railway. — A    trolley    road. 
ORGANIZATION.— Incorporated  Feb.  10  1869.      Leased  Dec.  26  1873 

to  Citizens'  Passenger  Railway  Company  and  the  Seventeenth  &  Nine- 
teenth Street  Passenger  Railway  Company  for  999  years.  Transferred 
Oct.  1  1895,  along  with  all  right  to  dividends  on  6.100  shares  of  its  stock 
(then  held  by  the  Union  Passenger  Railway  Co.  as  trustee  and  lessee),  by 
lease  of  Philadelphia  Traction  to  the  Union  Traction  Co.  Dividends  are 
$1  50  per  $50  share  each  June  30  and  Dec.  30— that  is  6%  per  ann. 

STOCK  AND  BONDS —       Dale.        Interest.     Outstanding.     Maturity. 

Stock  (par  $50) (All  owned  by  Phila.  Trac.)  $600.000 

IstM  gold  $200,000.  ..ccpt.   1900         3!-$  g  J-J  200.000  Marl  1930 

Bonds. — The  new  3\ia  were  issued  to  retire  a  like  amount  of  7s,  due 
July  1900.     Land  Title  &  Trust  Co..  Phila.,  Trustee. 

Due  lessee  company  for  additions  July  1   1918,  $705,715. 

ROAD. — Mileage,  12.41  miles. — V.  70    p.  1150. 

(6)  Frankford  &  Southwark  Philadelphia  City  Passenger  Railway. 
ORGANIZATION. — Incorporated    April    4    1854.     Acquired    stock    of 

Lombard  &  South  Streets  Passenger  Railway  in  1890.  Leased  to  the 
Electric  Traction  Co.  for  999  years  from  July  1  1893;  dividends  for  the 
several  years  named  below  being  guaranteed  per  share: 

Income  Tax  Decision. — See  under  Philadelphia  Rapid  Transit  Co.  above 
and  V.  108.  p.  784. 

1st  2d  3d        ith  oth        6th         7th      8th      9th     10th  and  after 

$12     $12.50     $13     $13.50     $14     $14.50     $15     $16     $17  $18 

STOCK  AND  BONDS — Miles.  Date.  Interest.  Outstanding  Last  div..&c. 
Stock  (par  $50) Q-J       $1,875,000       See  text 

Debt  of  Controlled  Lines  (assumed  by  Electric  Traction  Co.) 
Lombard  &  South  Streets)      10     1S81     3.4   J-D    $150,000  Dec    1     1951 

Pass  first  mtge  $500  &  I  Interest  at  Real  Estate  Title  Insurance  &  Trust 

$1,000) c.cptj      Co..  Trustee. 

West  End    Pass    Ry  mtgel        9     1875        4  A-O        132,100       Oct  1  1935 

ext  $150,000    ($100  and}Phila.  Trust,  Safe  Deposit  &  Ins.  Co.,  Trustee 

$500) c.cptj  Interest  at  Laud  Title  &  Trust  Co. 

The  Lombard  &  South  Sis.  pass,  issue  of  5150,000  was  originally  595 
but  was  called  at  maturity  and  then  extended  for  50  years  from  Dec.  1  1901 
at  3J^%.  The  West  End  Pass.  Ry.  mtge.  matured  Oct.  1  1905  but  was 
extended  for  30  years  at  4%.     V.  81.  p.   156. 

ROAD. — Trackage.  71.586  miles. — V.  108,  p.  784. 

(7)  Getmantown  Passenger  Railway. — A  trolley  road. 
ORGANIZATION.— Incorporated  April  21   1858.     Leased  Oct.  1  1881 

to  the  People's  Passenger  Ry.  Co.  for  999  years,  but  rental  modified  in 
1893;  stock  since  1S97  receives  dividends  yearly  of  $5  25  per  share. 

Income  Tax  Decision. — See  under  Phila.  Rapid  Transit  Co.  above. 

8tock  authorized.  $1,500,000  ($50);    paid  In.  $572,860. 

ROAD. — Trackage.  43. 905  miles.  Extension  of  2,000  feet  from  Hillcrest 
Avenue  to  city  line,  completed  in  Sept.  1898.  forms  with  the  Roxborough 
Chestnut  Hill  &  Norristown  Passenger  Ry.,  a  through  line  to  Norristown. 
—V.  69.  p.  695. 

(8)  Green    &    Coates   Streets   Philadelphia   Passenger   Railway. 
ORGANIZATION.— Incorporated  April  21   1858.     Leased  to  People'* 

Passenger  Ry .  for  999  years  from  Sept.  1  18S1  at  an  annual  rental  of  $60,000, 
interest  on  bonds  (since  fallen  due)  and  expense  of  management. 

Income  Tax  Decision. — See  under  Phila.  Rapid  Transit  Co.  above  and 
V.  108,  p.  784. 

Stock.  10.000  shares  (par  value.  $50),  $15  paid  In.  Dividends  are  12% 
per  an.  (Q-J);  on  par  or  40%  on  amount  paid  in  (but  see  V.  107,  p.  1384). 
Trackage,  5.429  miles.— V.  107,  p.  1384;  V.  108,  p.  784. 

(9)  Hestonville   Mantua   &    Fairmount   Passenger  Railway. 

ORGANIZATION— Incorp.  April  6   1859.      Franchise  is  perpetual. 

LEASE.— Hestonville  M.  &  F.  road  leased  from  Jan.  1  1898  to  UnloD 
Traction  for  999  years  at  a  rental  of  6%  on  the  preferred  and  4%  on  the 
common  stock.  By  the  terms  of  the  lease  the  Fairmount  Park  &  Hadding- 
ton lease  is  assigned  to  the  Union  Traction,  which  assumes  the  dividends 
guaranteed  on  that  stock  (all  owned  by  Hestonville  Co.).  The  Union  Trac- 
tion assumes  the  bonded  debt  of  both  the  Hestonville  and  Haddington  com- 
panies and  purchased  4,780  shares  of  the  preferred  at  par  and  35.294  of  the 
common  Hestonville  stock  at  $45  per  $50  share       V    66    p.  236 

Income  Tax  Decision. — See  under  Phila.  Rapid  Transit  Co.  above  and 
V.  108,  p.  784. 

STOCK  AND  BONDS —      Date.       Interest      Outstanding.     Maturity 

Common  stock  par  $50 4  J-J  $1,966,100  f. p.  See  text 

Preferred  stock  par  $50 6  J-J  533,900  f. p.  See  text. 

Consolidated    M    $1,250.0001    1894  5-3  Vi  g  M-N   *  1,250, 000  May  1  1924 

g  $500   &   $1. 000. c*x.cptf  Trustee,  Glrard  Trust  Co. 

Guaranteed   rental   999-year   lease — 
Fairmount  Pk  &  Haddington! 6  g  F-A  300.000       See  text 

Pass  Ry  stk  par  $50 

"Leased  Equipment  Account",    June  30  1916 241 .968 

Due  leased  lines  June  30  1918 100.000 

Interest  Is  payable  in  Philadelphia,     z  Free  of  tax. 

•  Of  the  $1,250,000  outstanding,  $124,500  were  Issued  Jan.  1901  as  3Hs 
to  take  up  butuls  of  like  amount  of  the  Fairmount  Pass.  Ry.  due  at  that 
time  and  $75,000  on  Mar.  1  1902,  to  take  up  a  like  amount  of  2d  mortgage 
6s  maturing  on  that  date. 

Common  stock  authorized,  39.322  shares;  preferred.  10,678  shares;  par 
Talue  of  each.  $50:  slock  outstanding  as  In  table. 

ROAD.— Trackage,  19.782  miles—  V.  71,  p.  1167;  V.  108,  p.  784. 

(10)  Lombard  &  South  Street  Passenger  Railway. — See  Frankford  * 
Southwark  Passenger  Railway. 

(11)  People's  Passenger  Railway. — An  electric  road. 
ORGANIZATION. — Chartered  Apr.  15  1873.     The  People's  Trac.  Co. 

on  Apr.  15  1893  acquired  the  entire  capital  stock  of  this  road  at  $70  per 
share.  The  Traction  Co.  then  leased  the  People's  Passenger  Ry.  By  a 
tripartite  agreement  this  lease  was  on  July  1  1896  assigned  to  the  Union 
Trac.  Co.  for  998  years  and  three  months.  Rental  Is  10%  per  annum  on 
capital  stock  ($2  50  per  share)  as  below  shown,  nearly  all  of  which  Is  pledged 
for  People's  Traction  Co.  trust  certificates. 

STOCK  AND  BONDS —      Date.        Inttrest.      Outstanding.      Maturity 

Common  stock  ($25) -.      107,  MS  31       a60.000shs.  See  text 

Preferred  stock  ($25) 10%  M-S  31       n23. 000  shs.  See  text 

First  mortgage   (Sl.OOO)c.cpt  1874       4  J-J  15  $219,000  Jan  15  1935 

Second     mortgage    $500,000'    1881       4  J-J  285.000  July  15  1981 

($1.000) ccptjTut.  at  Guar.  Tr.  A  S.  D.  Co..  Phila.,  Trus 

Consolidated    mtge    $1,125.-1    1882       4  M-S  246.000  Mar  1   1962 

000      ($1,000).    _   c&r.cpt'Int    at  Guar.  Tr.  &  S.  D.  Co..  Phila..  Trus 

a  Total  stock  paid  In  $924,056. 

Int.  on  i>i  m.  bonds  at  Land  ntle  i      The  1st  M    bonda  ma- 

tured Jan.  15  1905.  but  $219,000  of  the  $250,000  were  extended  as  4a  to 
1935.  the  remaining  $31,000  being  canceled.  The  2d  M.  bonds  matured 
July  15  1911,  but  wen'  extended  as  is  to  1961.  Conaol.  mtge.  bonds  were 
originally  5s  and  fell  due  Mar.  1  1912.  but  wen  extended  for  50  years  as  4s 
Due  Peoples  Traction  Co.  June  30    1918  ("or  construction  ami  equipment 

$5,934 

The  stock  acquired  by  the  People's  Tract iou  Co.  was  pledged  as  security 
or  trust  certificates.      See  People's  Traction. 
ROAD.— Trackage.  2.659  miles.— V.  63.  p.  557;  V.  92.  p.  1500. 

(12)  People's  Traction. — An  electric  road. 
ORGANIZATION.—  A    Pennsylvania  corporation    chartered    March   6 

1893  to  operate  ami  equip  with  trolley  tin   People'a  Passenger  rt%  .  ttu 

entire  capital  Stock  <>f  ■which  It  purchased  on  or  about  April  15  1893.  In 
Oct.  iwfi  the  Union  Traction  Co.  acquired  ail  traction  stock  at  $76  per 
(hare,  the   Pennsylvania  Co.   for    li  □    Lives  and   Grant.    Ann 

Issuing  tin  1 1  ertlflcatea.      On  July  1   1M)U  the  I'nlon 

Traction  Co.  leased  the  road  for  998  years  and  three  months. 


STOCK,  &c—  Date.  Intmst.  Issuea.  Maturity. 
Capital     stock      ($30)      (Seel    See  text.  / 200 ,000  shs. \ 

text ..}  1     Full  paid    ( 

Trust  certificates  gold    1893 f    1893       4  g  F-A        $5>07.00G  Feb    1    1943 

not    subject    to    call    (Sl.-<  Interest .  tax  free,  payable  at  Pennsylv.  Co. 

000) .cptl      for  Insurances  on  Lives.  &c.  Phila.  Trua. 

Trust  certificates  were  Issued  by  Pennsylvania  Co.  for  Insurances.  &c, 
and  are  secured  by  pledge  of  People's  Passenger  Ry .  stock  (see  that  company 
above)  and  by  contract  of  People's  Traction  Co. ,  which  guarantees  principal 
and  Interest.  Issue  limited  to  $1,000  for  14  2-7  shares  deposited,  making 
total  authorized,  $5,807,970.  Of  this,  $5,529,000  outstanding.  Sinking 
fund  $25,000  yearly,  began  Feb.  1  1903. 

(13)  Philadelphia  City  Passenger  Ry. — A  trolley  road. 

ORGANIZATION.— Incorporated  April  9  1859.  Leased  to  West  Phila- 
delphia Passenger  Railway  Co.  for  999  years  from  Jan.  1  1884  for  interest 
on  bonds,  $2,500  per  year  for  organization  and  dividend  of  $7  50  per  share. 
Transferred  under  lease  of  Philadelphia  Traction  Co.  Oct.  1  1895  to  the 
Union  Traction  Co.  The  1st  mtge.  4%  bonds  due  Jan.  1  1960  were  origi- 
nally 5%  bonds,  and  fell  due  Jan.  1  1910,  but  were  extended  at  4%  without 
option  of  prior  redemption.     V.  89.  p.  1543 

Income  Tax  Decision. — See  under  Phila.  Rapid  Transit  Co.  above,  and 
V.  108,  p.  784. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($50) 7H  J-J         {20.000  shs.l      See  text 

($23  75  paid  J 
First      mortgage       extended)    1861       4  J-J  $200,000  Jan    1    I960 

($500)  c cpt/Land  Title  &  Trust  Co..  Trustee. 

DeDenturee  ($500  &c)  ccpt/ 5  M-S  100.000  Mar  1   1935 

1  Interest  at  Land  Title  &  Trust  Co..  Phila. 

ROAD. — Trackage,  7.679  miles.     V.  89,  p.  919.  1543;  V.  108,  p.  785. 

(14)  Philadelphia  &  Darby  Ry.— A  trolley  road. 

ORGANIZATION.— Incorporated  April  28  1857.  Leased  to  the  Phila- 
delphia City  Passenger  Railway  Co.  for  999  years  from  Jan.  1  1870.  for 
S8.000  per  annum  and  interest  on  bonds.  Transferred  under  lease  of 
Philadelphia  Traction  Co.  Oct.  1  1895  to  Union  Traction  Co. 

Income  Tax  Decision. — See  under  Phila.  Rapid  Transit  Co.  above  and 
V.  108.  p.  781. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  (par  $50). 4  J-J  $200,000       See  text 

First  mortgage c.cptj 4  M-N  100.000  May  1  1927 

lint,  at  Land  Title  &  Trust  Co..  Phila..  Pa. 

ROAD. — Trackage,  15.753  miles. — V.  108,  p.  784. 

(15)  Philadelphia  &  Gray's  Ferry  Passenger  Ry. — Trolley. 
ORGANIZATION.— Incorporated  April  8  1858.     Leased  to  Philadelphia 

Traction  Co.  for  999  years  from  Jan.  1  1891  at  rental,  first  five  years, 
$43,225,  or  $3  50  per  share  per  annum,  and  $49,400.  or  $4  per  share  per 
annum  thereafter,  the  lessee  to  pay  all  taxes,  running  expenses,  &c.  Oper- 
ated by  Phila.  Rapid  Transit  Co.  In  March  1903  absorbed  the  Schuylkil 
River  Pass.  Ry.  and  Increased  capital  stock  to  $1,000,000.     V.  76,  p.  654. 

Stock:  auth.,  $1,000,000  (S50);  outstanding,  12,388  shs..  about  $25  pd.In. 

Dividends  at  Real  Estate  Title  Ins.  &  Trust  Co.     Trackage  10.80  miles. 

(16)  Philadelphia    Traction. — A    trolley   road. 
ORGANIZATION. — Incorporated  Aug.  22  1833  and  secured  control  of 

an  extensive  system  of  roads  In  Philadelphia,  Pa.  (about  210  miles  of  track) 
which  It  held  either  by  lease  or  ownership  of  securities,  not  In  fee.  Under 
the  lease  to  the  Union  Traction  Co.,  dated  Oct.  1  1895.  all  the  leases  and 
the  securities  owned  were  assigned  to  the  Union  Co.,  which  assumes  all 
liabilities   for   rentals,   &c. 

The  lease  to  Union  Traction  Co.  is  for  999  years  from  Oct.  1  1895.  and 
provides  for  dividends  of  $4  (8%)  per  annum  on  each  $50  share,  payable  In 
gold  coin,  free  of  taxes.  See  V.  61.  p.  663.  for  extracts  from  lease.  Phila- 
delplua  Traction  stockholders  were  allowed  to  subscribe  for  new  Union 
Traction  stock.     See   V.   61.   p.    197. 

Income  Tax  Decision. — See  under  Phila.  Rapid  Transit  Co.  above,  and 
V.  108,  p.  785. 

Stock,  auth.  and  outstanding,  $20,000,000  (par  $50).     Open  accounts 
June  30  1918,  $16,121,743. 
Dividends —  I  '85.  '86.  '87.  '88.  '89.  '90-'93.  '94.  '95.  "96  and  since. 

Per  cent \     23654         6  88  8%perannum 

Inder  lease,  dividends  of  8%  are  guaranteed.     V.  61.  p.  663;  V.  73,  p.  288. 

ROAD. — The  system  assigned  to  the  Union  Traction  Co.  aggregated 
332.04  miles,  consisting  of  the  following  "Passenger  Railways": 

Miles  j  Miles. 

Union  Passenger  Ry 80.991  17th  and   19th  Streets 13.80 

West  Philadelphia  Pass.  Ry.__72  72  I  22d  &  Allegheny 65.33 

Ridge  Avenue  Passenger  Ry 15.40 1  Catharine  &  Bainbrldge  Streets  5.46 

Philadelphia  &  Darby  Pass.  Rylo  75    Huntingdon  St.  Connect. 17 

13th  &  15th  Streets 19.40    Kessler  St.  Connect 16 

Philadelphia  &  Gray's  Ferry...  10  61    Ridge  Ave.  Connect 22 

Continental  Passenger  Ry 1 1.41  i  Walnut  St.  Connect 1.38 

Empire  Passenger   Ry.. 12.41  

Philadelphia  (it  \  Passenger  Ry  7.68 1      Totalofall ._ 332.38 

— V.  92,  p.  396;  V.  93,  p.  40S;  V.  97,  p.  951;  V.  106.  p.  925;  V.  108.  p.  785. 

(17)  Philadelphia    &    Willow    drove    Street    Railvva.v    Co. 
ORGANIZATION.— Is  a  consolidation  In   1904  <>f  the  Phila.  &  Willow 

Orove  Street  Ry.  and  the  Qlenside  &  Willow  Grove  Street  Ry.  Entire 
stuck  U  owned  by  the  Union  Traction  Co.  The  Phila.  Rap.  Tran.  Co. 
guarantees  the  bonds,  prln.  and  int.,  by  endorsement.  See  guaranty. 
V.   79.   p.   904. 

STOCK  AND  BONDS —       Date.        Interest.      Outstanding       Ma'uri'y. 

Stock     $1.00(1.000 $1,000,000         

First    mtge   $1,000,000    guar!    1904       4^j  g  J-J        1.000.000  July    1  1934 

gold  ($1.000) c*.cpttlnt.atLandTltltATru.Co..  Phila., Trustee. 

Bonds. —  Bonds  are  subject  to  call  on  any  interest  date  at  105  and   li 
upon  30  days'  notice.     A  sinking  fuud   began  after  5  years:  of  $10,000  per 
annum  for  5  years,  $15,000  per  annum  for  following  5  years  and  $. 
per  annum  for  the  ensuing  15  years.     See  V.  79.  p.  904. 

ROAD.— Trackage  from  intersection  of  Weaver  St.  or  Cherry  Lane  with 
Montgomery  County  line  to  Willow  Grove  Park.  14. 811  miles. — V.  79. 
p.  904;  V.  81.  p.  32. 

(18)  Ridge  Avenue  Passenger  Ry. 

ORGANIZATION.— Consolidation  of  Glrard  College  Passenger  Ry.  and 
the  Ridge  Avenue  &  Manayunk  Passenger  Ry    on  March  8  IRi  i 

to  the  Philadelphia  Traction  Co  for  999  years  from  Sepl  1  1802  f  W  'li\  Mend 
of  $10  per  share  per  annum  to  Sept.  1895  and  $12  per  share  thereafter. 
Operated  bv  Phila.  Rap.  Transit  Co. 

Income  Tax  Decision. — See  under  Phila.   Rapid  Transit  Co.  abo  I 

V.  108.  p.  785. 

STOCK.— Authorized  and  outstanding.  $750,000  ($50);  about  $28 
per  share  paid  In. 

On  account  of  some  old  debts,  dividends  for  1896  *er<  .t  $10 

per   share  Instead   of  the  *  12  as  noted   above.      It'      -  <  re  In- 

creased to  $12  per  share.     Trackage  15.40  miles,  -v. 

(19)  Second  &  Third  Street  Passenger  Ry. 
ORGANIZATION.     Incorporated  April  10  is.".s.     Leased  Jan 

to  the  Frankford  A  Southwark  Passenger  Hallway  t'o.  for  999  years  for  the 

f   Hewing  guaranteed  dividends  per  share  per  .iiinuui: 

1893.      1894-95.        1896-97.        [898-99.        1900.      1901.      1902  *  after. 

|8  SO  $9  Bee  below  *H 

Dividends  in  1 896  md  1897  were  to  be  $9  50  per  annum    1  .it  the  disi  lend 

for   1896  and  for  the  first  half  of  1897  was  at  the  rate  of  $9  per  shan 

or  V.)  50    the  balance  being  applied  to  the  payment  of  the  debt  of  | 

Incurred  for  paving       V     62,  p.  785.     The  full  $12  per  annum,  however. 

has  been   paid   since. 

I'liU  lease  was  assumed  bj  Electric   Traction  Co.  July  1    IS 
Stock  Issued,  21 ,204  ah  1 .076  paid  In . — V.  107.  i 

(20)  Seventeenth   &   Nineteenth   Street*   Passenger   k>. 

ORGANIZATION  Incorporated  April  12  1859.  Leased  to  the  Conti- 
nental Passenger  Railway  Co.  fur  99  years  from  J  ntal  of 
116,000  per  annum,  being  3l"  on  10.000  shares    par  $50)  stock    Int. 

bonds,  taxes,  expenses,  &C.        Transferred  under  lease  of  Phlladelphl  i 
t  Ion  Co.  Oct.  I    1895  to  the  Union   Traction  Co.;  all  rights  of  the  Philadelphia 
Traction  Co.  to  dividends  on  the   In. 000  shares  of  the   17th  *    19th  Street* 
road,  which  were  then  held  l>v  the  I'nlon  Passenger  Hallway  Co.  as  trustee    - 
hikI   lessee,   being  also  transferred   to  the   l  nlon  Co.      Stock  all  owned   by    I 
Continental  Pass.  Ky .  <'o. 
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STOCK  AND  BONDS— 
Stock  (par  S50) 


Date. 


Iiiterest.     Outstanding.       Maturity 
3  J-J  |10.000shs.l         See  text 

\  $25  paid    / 
First  mortgage  ($500)  exten-f   1876       5  J-J  $10),000  July   1    1919 

ded c.cpt(lnt.  at  Land  Title  &  Trust  Co..  Phila..  Pa. 

Due  lessee  for  additions  June  30  1918.  $554,289. 
ROAD.- Trackage  13.80  (par  $50);  $771,076  paid  in. 

(21)  Thirteenth  &  Fifteenth  Streets  Passenger  Ry.— A  trolley  road. 
ORGANIZATION.— Incorporated  April  8  1859.     Leased  Jan.  1  1892  to 

Philadelphia  Traction  Co.  for  following  rental:  From  Jan.  1892  to  Jan.  1894 
$9  per  share  per  annum:  1894  to  Jan.  1897.  $10  per  share;  1897  to  Jan. 
1900.  $11  per  share;  and  from  Jan.  1900  $12  per  share.  Lease  transferred 
to  Union  Traction  Co.  Oct.  1  1895 

Income  Tax  Decision. — See  under  Phila.  Rapid  Transit  Co.  above  and 
V.  108.  p.  785. 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.      Maturity 

Stock  $1,000,000  (par  $50) $12  J-J    $334,529  pd.  in.      See  text 

Consols  ($500.000) c. cpt  1894     5  &  3H  J-J      $436,000  Jan    1    1934 

Real  estate  mortgages cpt 55.000     

The  consols  are  guaranteed,  prln.  and  Int..  by  the  Phila.  Traction  Co.. 
and  the  coupons  are  payable  tax  free;  $36,000  of  these  are  3,Hs  and  were 
exchanged  for  old  7  %  bonds  of  like  amount  due  Oct.  1  1903.     V.  77,  p.  695 

Interest  and  dividends  are  payable  at  office  of  the  Fidelity  Trust  Co.. 
the  trustee  of  both  mortgages. 

Dividend  in  July  1895.  $5  per  share;  the  Jan.  1896  dividend  was  not  paid, 
owing  to  payment  of  city's  claim  for  paving.  V.  61,  p.  1155.  In  July 
1896  paid  $4  per  share:  in  1897  $10  50  per  share;  in  1898.  $11  per  share;  in 
1899.  $11  per  share;  in  1900.  $11  50  per  share;  1901-1907,  lncl.,  $12  per 
share  per  ann.  In  1908.  Jan.,  $6;  July,  $6.  and  $1  extra  (paid  out  of  accum- 
ulated surplus);  1909  and  since,  $12  per  share  per  annum. 

ROAD.— Trackage  19.399  miles.— V.  86,  p.  1531;  V.  108,  p.  785. 

(22)  Union  Passenger  Railway. — Trolley  road. 
ORGANIZATION.— Incorporated  April  8  1864.     Leased  to  Philadelphia 

Traction  Co.  for  999  years  from  June  30  1884  at  an  annual  rental  of  $285,000. 
or  $9  50  per  share  on  stock,  and  interest,  taxes,  &c.  There  are  outstanding 
30.000  shares  ($1,500,000)  of  stock,  on  which  $30  83  1-3  has  been  paid  in 
on  each  share,  or  a  total  of  $925,000.  Stock  Is  considered  full  paid 
$302,300  of  the  stork  is  owned  by  the  Philadelphia  Traction  Co.  Its  lease 
of  the  Continental  Passenger  Ry.  was  assigned  to  the  Philadelphia  Traction 
Co.  and  from  Oct.  1  1895  to  May  1  1902  operated  by  the  Union  Traction  Co 
The  Union  Passenger  Railway  Co.  is  still  holding,  as  lessee  and  trustee. 
6.100  shares  Empire  Passenger  Ry.  stock  and  10.000  shares  of  17th  &  19tb 
Streets  Passenger  Ry . 

STOCK  AND  BONDS —      Date.       Interest.      Outstanding.     Maturity 

Stock  SI  .500.000  (par  $50) $9  50  J-J         See  text.        See  text. 

First     mortgage     ($100    and)    1881       4  A-O  $500,000  Mar  31  1961 

$500) c. cpt  (Pennsylvania  Co.  for  Iusur.  on  Lives.  Trus 

Second   mortgage    ($100  andl    1884       4  A-O  250.000  Mar  31  1960 

$500) c.cptj  Int.  on  both  loans  at  Land  T.  &  T.  Co..  Phil. 

Due  lessee  company  for  additions  June  30  1918.  $6,655,565 

The  1st  mtge.  bonds  were  originally  5s  and  matured  March  31  1911.  but 
In  Jan.  1911  arrangements  were  made  with  Drexel  &  Co.,  Phila.,  to  pur- 
chase the  bonds,  and  thev  were  extended  for  50  years  at  4%  without  option 
to  call.  V.  92,  p.  190  The  2d  M  .  bonds  of  1884  were  formerly  5s.  and  ma- 
tured Mar.  31  1910,  but  were  extended  for  50  years  at  4%  without  right  of 
prior  redemption.  V.  90.  p.  628.  Land  Title  &  Trust  Co.  has  been 
substituted    trustee. 

ROAD.— Trackage,  80.993  miles.— V.  92.  p.  190;  V.  106.  p.  925. 

(23)  West  Philadelphia  Passenger  Ry. — Trolley. 
ORGANIZATION.— Incorporated  May  14  1857       Leased  Jan.  1  '884  to 

the  Philadelphia  Traction  Co.  for  999  years  at  an  annual  rental  of  $150,000. 
or  20'~"t  on  stock,  and  Interest,  taxes.  &c:  transferred  Oct.  1  1895  to  Union 
Traction  Co.  The  Philadelphia  Traction  Co.  owns  $392,950  of  the  $750.- 
000  stock. 

STOCK  AND  BONDS —      Date.       Interest.       Outstanding.        iaturity 

Stock  (par  $50). $10  J-J  $750,000       Se"  text 

First  mortgage   ($1,000)  j    1876       3^  A-O  246.000  April  1  1956 

gold c.cptlGlrard    Trust    Co.,    Philadelphia,    Trustee 

8econd  mtge   ($1.000).c.cpt (    18S6       5  M-N  750.000  May  1  1926 

Free  from  tax.  ■(Pennsylvania  Co.  for  Ins.  on  Lives  &  Grant 

I     ing  Annuities.  Phila  ,  Pa..  Trustee. 

Bonds. — Interest  on  both  loans  payable  at  Land  Title  &  Trust  Co.,  Phila- 
delphia, Pa.  The  first  mortgage  6s  matured  April  1  1906  but  were  extended 
for  50  years  at  3  M  % . 

Due  lessee  for  additions  to  June  30  1918    $2,509,041 

ROAD.— Trackage.  72.722  miles.— V.  106.  D.  925. 


INTER-STATE  RAILWAYS. 

Financial  Plan. — Int.  due  Feb.  and  Aug.  1909  was  paid  after  som? 
delay.  V.  8S,  p.  1127,  1197;  V.  89,  p.  348.  1141.  On  Nov.  25  1910  share- 
holders ratified  the  readjustment  plan  (V.  91,  p.  1385.  1512)  calling  for  the 
Issue  of  $1,000,000  6%  cum.  pref.  stock,  shareholders  to  take  $500,000  as 
par  for  cash  (payable  In  5  installments  of  20%  each  at  intervals  of  30  days 
beginning  with  2  payments  Jan.  2  and  ending  April  1  1911) .  and  bondholders 
to  take  $500,000  at  par  in  lieu  of  1910  and  1911  coupons  on  bonds.  V.  91 
p.  1711;  V.  92,  p.  59.    Entire  issue  was  subscribed  and  taken.  V.  92.  p.  1032 

Leases  of  Controlled  Properties. — The  leasing  of  the  underlying  companies 
was  consummated  in  1910  upon  satisfactory  terms.  The  subsidiaries  are 
In  four  groups,  Wilkes-Barre,  Reading,  Trenton  and  Wilmington.  The 
Wilkes-Barre  Rys.  Co.,  the  Reading  Trans.  Co.  (succeeded  by  Read.  Trans 
&  Light  Co.  in  Mar.  1913.  control  of  which  was  acquired  by  Eastern  Power 
&  Light  Corp.) .  the  Trenton  &  Mercer  County  Traction  Corp.,  the  Southern 
Pennsylvania  Traction  and  the  Wilmington  &  Philadelphia  Traction  Co 
were  formed  to  take  over  the  various  properties.  V.  91,  p.  1512;  V.  92,  p 
261.  Statements  for  these  companies  will  be  found  respectively  under 
Wilkes-Barre,  Reading,  Trenton  and   Philadelphia. 

The  aggregate  annual  income  under  the  above  leases  Is  as  follows  (but 
see  remarks  below) : 

1919 768.54211922 $798.54211925 826  013 

1920 778.542)1923 ..    808.54211923  and  thereafter  an 

1921 788.54211924 818.5421     nually $830,000 

Fixed  Charges  to  Be  Paid  Out  of  Above  Rental  Plus  Any  Other  Income.' 

Int.  on  4s.  Taxes.  Total. 

Inter-State  Railways $431,064  $3,145        $434.20" 

United  Power  &  Transportation 262.136  3,297  265.433 

Total $693  200  $6,442         $699  642 

Note. — The  above  figures  do  not  Include  the  Federal  income  tax,  whlcu 
must  be  added  thereto. 

Default  in  Rental — Dividend  Passed. — Failure  of  the  Trenton  &  Mercer 
County  Trac.  Co.  to  pay  its  rentals,  due  to  increased  operating  expenses, 
resulted  in  the  omission  of  the  1918  and  the  Jan.  1919  divs.  on  the  pref. 
stock.  See  V.  106,  p.  189.  Up  to  Mar.  1  1919  the  rental  due  Jan.  1  1918 
had  not  been  paid. 

ORGANIZATION. — Incorporated  In  New  Jersey  on  Dec.  4  1902  with 
▼ery  broad  powers.  Is  empowered  to  purchase,  acquire,  develop  and  con 
■truct  street  railways,  electric  light  and   power,  water  and  gas  companies 

In  Dec  1902  obtained  control  of  the  United  Power  &  Transportation  Oo 
through  purchase  of  the  outstanding  (53.593,750)  capital  stock,  on  a  basis 
Of  $75  for  each  $25  share,  payable  in  collateral  trust  bonds.  $3,592,200  of 
this  stock  was  exchanged  for  bonds  on  this  basis. 

On  April  2X  1915  stockholders  approved  che  issuance  of  new.  irredeemable 
preferred  stock  In  exchange  for  the  old  pref.  stock       V.  100.  p.  1592. 

Under  a  supplemental  agreement  dated  July  26  1917  between  the  Inter- 
state Rys.  Co.,  United  Power  &  Transportation  Co.  and  Real  Estate  Title 
Insurance  &  Trust  Co.,  the  outstanding  amounts  of  United  Railways  and 
Delaware  County  Ry.  gold  trust  certificates  (see  United  Power  &  Trans- 
portation Co.  below)  were  reduced  and  some  of  the  collateral  pledged 
therefor  withdrawn.  Compare  V.  103,  p.  2238;  V.  105.  p.  716.  The  cash 
received  by  the  Interstate  Rys.  Co.  from  the  sale  of  some  of  the  withdrawn 
collateral  has  been  invested.  V.  106,  p.  86. 


SToCK  AND  BONDS—      Date.       Interest. 
Com  $9,000,000  ($100)... 

Pref  31,000.000  ($10)  6%  cum  ... 
Collateral    trust 


J-J 

4  g  F-A 


Outstanding.     Maturity 
$2.291. 200  f.  p. 

1.000.000         See  text. 
10.776.600  Feb    1    1943 


3t    gold    $10.-1    190H 

781.250 c*j  Int.  at  Real  Est.  Title  Ins.  &  Tr..  Phila..  Tr 

Stock. — Com,  stock  was  listed  on  the  Philadelphia  Stock  Exchange  !n 
April  1903.  V.  92.  p.  1243;  V.  93,  p.  164.  SR9S.820  of  the  old  preferred 
stock  had  been  exchanged  for  the  new  up  to  Mar.  1  1919. 


Bonds  are  dated  Feb.  1  1903  and  ire  secured  oy  deposit  of  Uuited  Power 
ft  Transportation  stock.  They  boar  3  ;  brteresi  the  first  year,  34%  tbe 
second  and  4%  the  third  and  subsequent  years.  Denominations  5100. 
$500  and  $1,000.     Are  subject  to  call  at  105  and  Int.  on  30  days'  notice. 

Dividends. — Initial  dlv.  on  prer. — 3% — paid  Julv  1911;  same  rate  semi- 
annually to  and  incl.  July  1917.  Jan.  1918  div.  passed  (see  V.  106,  p.  189). 
None  since. 

REPORT.— Year  ending  Jan.  31  — 
Fiscal  Total  Interest  Exp    A         Preferred       Balance. 

Year —  Receipts.        Coll    Trust.         Taxes.        Dividends.      Surulus. 

1918-19 ..5337,810         S323.598  $8,821  $5,420 

1917-18 519.117  431.064  16.439  30,000  41,613 

OFFICERS.— Pres.,  John  A.  Rigg;  V.-P..  Walter  A.  Rigg;Treas.,  T.  W. 
Grooket  Jr.;  Sec  &  Asst.  Treaa.,  3  W.  Goodwin.  Office.  411  Market  St.. 
Camden,  N.  J.— V.  106,  p.  1461,  2757;  V.  107,  p.  1385;  V.  108,  p.  171.  378. 

UNITED  POWER  &  TRANSPORTATION  CO.— Electric  roads. 

Incorporated  April  20  1899  under  New  Jersey  laws  to  construct,  develop 
and  own  street  railways,  power  companies,  &c,  and  do  a  general  business 
(V.  68,  p  929) .  In  Dec.  1902  stock  was  acquired  by  Inter-State  Rys.  Co.. 
which  see  immediately  above. 

On  Dec.  31  1917  owned  the  following  stocks  and  bonds.  We  show  also 
the  total  amounts  outstanding  of  each  issue. 

Owned.    Tot.  Stk. 

Stocks —  Shares.        Shares. 

Delaware  County  &  Philadelphia  Electric  Ry 5.993         6.000 

Lebanon  Valley  Street  Ry.  Oo 9.992        10.000 

Media  Glen  Riddle  &  Rockdale  Electric  Street  Ky 1  «32  1.640 

Reading  &  Southwestern  Rv 373  2.600 

Roxboro  Chestnut  Uill  &  Norristown  Ry.  Co 4.939         4,968 

Schuylkill  Valley  Traction  Co 9.995       10.000 

Trenton  Street  Ry 19.909       20.000 

Trenton  Traction  Co. 17  8  20 

Wilkes-Barre  &  Wyoming  Valley  Traction. 49,992       50.000 

Wilmington  &  Chester  Traction 39.995       40,000 

Wilmington  City  Electric 5.095         5.100 

Wilmington  &  Great  Valley  Turnpike  Co 978  1,040 

Wilrninaton  &  Philadelphia  Turnpike 1.035  1,200 

Wilmington  &  Christiana  Turnpike  Co.. 644  680 

STOCK  &  BONDS.— Stock  auth..  $3,593,750;  shares  $25.  full  paid.  In 
Mar.  1902  outstanding  stock  was  Increased  from  $3,125,000  to  $3,593,750 
(V.  74.  p.  682).  the  additional  shares  being  sold  to  stockholders  at  $35  per 
$25  share.  Bonds.  4%  coll.  trust  certificates,  are  in  two  series,  which  we 
have  marked  to)  and  lb)  below.  (Stock  and  bonds  listed  on  Philadelphia 
Stock  Exchange.) 

(a)  Under  a  trust  agreement  between  the  United  Power  &  Transporta- 
tion Co.  and  the  New  York  Trust  Co..  trustee,  dated  May  1  1899.  and  a 
supplemental  agreement  dated  July  26  1917  there  are  issued  $5,383,600 
United  Railways  gold  trust  certificates  secured  by  deposit  of  19,953  sharee 
Trenton  St.  Rv.  Co.,  39,993  shares  Wilmington  &  Chester  Traction  Co., 
5,089  shares  the  Wilmington  City  Electric  Co.  and  49,911  shares  the  Wilkes- 
Barre  &  Wyoming  Valley  Traction  Co.  Pursuant  to  the  supplemental 
trust  agreement  dated  July  26  1917.  the  amount  of  outstanding  certificates 
was  reduced  from  $7,928,800  to  $5,383,600  by  acquisition  by  the  co.  and 
subsequent  cancellation  of  $2,545,200  thereof  through  the  sale  of  certain 
assets  pledged  as  security  therefor  as  follows:  79.991  shares  of  the  United 
Traction  Co.  of  Reading  and  35,800  shares  of  the  Edison  Elec.  Ilium.  Co. 
of  Lebanon,  Pa.,  which,  together  with  the  remaining  shares  of  said  cos. 
In  the  treasury,  were  sold  for  a  considertaion  of  $1 .250.000  par  value  United 
Railwavs  gold  trust  certificates  and  $2,760,000  cash;  1,125  shares  of  Read- 
ing &  Southwestern  St.  Ry.,  4,925  shares  of  Roxborough  Chestnut  Hill  & 
Norristown  Ry.  and  14.992  shares  of  Holmesburg  Tacony  &  Frankford 
Electric  Ry.  (sold  under  foreclosure  in  1910  and  reorganized  with  no  reali- 
zation on  its  capital  stock — see  Frankford  Tacony  &  Holmesburg  Ry.  be- 
low) were  also  withdrawn  from  collateral  for  the  trust  certificates  and  are 
held  in  company's  treasury.  The  cash  received  by  the  company  was 
Invested  in  United  Railways  and  Delaware  County.  Ry.  gold  trust  cer- 
tificate.-. V.  106,  p.  87. 

(&'  5931. 8C0  Delaware  County  Ry.  gold  trust  certificates  under  a  trust 
agreement  between  the  United  Power  &  Transportation  Co.  and  the  Real 
Estate  Title  Insurance  &  Trust  Co.  of  Phila..  dated  May  1  1899.  and  sup- 
plemental agreement  dated  July  26  1917.  under  which  the  United  Power  & 
Transportation  Co.  has  deposited  with  the  said  trust  company,  as  trustee, 
5.993  shares  Delaware  County  &  Philadelphia  Elec.  Ry.  Co.  Under  sup- 
plemental agreement  dated  July  26  1917  the  amount  outstanding  was  re- 
duced from  $993,950  to  $931,800  and  1.125  shares  of  Reading  &  South- 
western St.  Ry.  stock  and  4,925  shares  of  Roxborough  Chestnut  Hill  & 
Norristown  Ry.  stock  were  withdrawn  from  collateral.  V.  106,  p.  87. 

The  principal  of  both  series  (which  are  In  $100,  $500  and  $1,000  pieces) 
ts  due  at  option  of  holder  on  July  1  1949  and  thereafter  oa  any  Jan.  1  or 
July  1  at  the  option  of  the  United  Power  &  Transforation  Co.  For  both 
series,  also,  the  semi-annual  Interest  (J.  &  J.)  and  the  principal  are  payable 
la  gold  coin,  free  of  tax,  at  the  office  of  the  Real  Estate  Title  Insurance  & 
Trust  Co.  of  Philadelphia,  trustee. 

DIVIDENDS. — On  Jan.  20  1900  a  dividend  of  50c.  per  share  was  paid, 
»lso  same  amount  July  16  1900;  In  1901  Jan.  21,  $1:  July  10.  $1;  In  1902, 
Jan.  20.  $1.  July  10.  $1:  In  1903.  Jan.  20.  $1;  in  1904.  Jan.  16.  $2  66;  in 
1905.  Jan.  24.  $2  39.  In  1906  Jan.  26.  $3  10;  In  1907,  Jan.  24.  $3  20:  In 
'90S  Jan  30.  $3  31;  none  to  July  1911.  when  $1  10  was  paid;  In  1912.  Jan. 
30.  $1  40:  July  29.  $1  41;  In  1913.  Jan.,  $1  79;  July.  $1  26.  In  1914. 
Ian..  $1  52;  Julv.  $1  40.  In  1915.  Jan.,  $1  54:  July.  $1  34.  In  1916. 
Jan..  $1  55:  July.  $1  43.  In  1917.  Jan..  $1  55;  July,  $1  23.  In  1918. 
Jan.,  SI  32;  July,  SI  20.     In  1919,  Jan.,  50c. 

REPORT. —     From  Interest.  Taxes,  Dividend  Surp.  after 

Cat.  Year —   Investm'ts.         on  4s.  Ac.  Paid.         Dinidds. 

1918 S523.963         $257,332         $33,288         $244, 375def.$l  1,032 

1917-.- -   742,242  329,613  45.831  366,563  236 

OFFICERS.  —Pres..  John  A.  Rigg:  V.-P.,  Walter  A  Rigg:  Treas..  T.  W. 
Grooket  Jr.;  Sec.  &  As*t.  Treas.,  .1.  W.  Goodwin:  Ooun-ol  R  L  Jones. 
General  offices,  411  Market  St.,  Camden,  N.  J.— V.  106,  p.  1462,  2230; 
V.  107,  p.  1102.  1386;  V.  108.  p.  380. 


MUNICIPAL  SERVICE  CO. 

ORGANIZATION. — Incorp.  in  M  tine  in  March  1912  to  buy,  sell  and 
operate  public  utility  properties.  In  March  1917  acquired  control  of  the 
Citizen*  Traction  Co  (which  see  under  "Oil  City.  Pa.").  In  May  1917 
acquired  the  Youngstown  &  Suburban  Ry.  Co.  (which  see  under  Younzs- 
toffti,  Ohio)  by  exchange  of  stock  and  bonds,  as  per  offer  in  V.  104,  p.  2235. 

Also  controls  through  stock  ownership  the  Chester  Valley  Electric  Co. 
Coatesvillo  (Pa.).  Salem  (O.)  Lighting  Co..  Alexandria  Co.  (Va.)  Lighting 
Co.,  Staunton  (Va.)  Lighting  Co.,  Sumter  (S.  C.)  Lighting  Co.,  Franklin 
(Pa.)  Elec.  Co.,  and  Valdosta  (Ga.)  Lighting  Co.  The  properties  are 
operated  by  Dav  &  Zimmermann,  Inc.,  Philadelphia. 

Valuation. — The  valuation  of  the  co.'s  various  properties  was  placed  at 
$6,500,000,  by  Dav  &  Zimmermann  in  Dec.  191-8.     V.  108,  p.  171. 

In  Dec.  1918  issued  5700,000  10-yr.  debentures  to  refund  outstanding 
notes  and  to  pay  for  add'ns  and  impt's.     V.  10S,  p.  171. 

STOCK  AND  BONDS.         Date.        Interest.      Outstanding.     Maturity. 

Common  $2,000,000  ($100) Q-J  $1.012  000  See  text 

Prefcum  6%  $2,000,000  5100) OF  1,617,000    FA'19,1^ 

10-vr   deb   bonds   51.500,000/    1918       6%  700,000  Dec    1  1928 

(5500  &  51,000)  g.-^-.ctff  Red.  at  101  on  any  int.  date. 
First   Lien   Coll  Trust    Mtgef    1917     5  M-S  l  2.611.500   Mar    1  1942 

$20  000.000  ($500  and  $1. -{Interest  payable  in  Boston  and  Philadelphia. 

000) c*  cpt!  Philadelphia  Trust  Co.,  Trustee. 

Bi'ids. — Secured  by  52. 581. 000  mortgage  bonds,  $1.249. 000  pref.  stock  and 
100  common  stock  of  subsidiary  companies.  Additional  bonds  may 
be  issued  only  for  acquiring  and  placing  under  the  mortgage  at  least  an 
equal  amount  of  mtge  bonds  of  subsidiaries  now  outstanding,  or,  further, 
at  the  rate  of  85  7c  for  those  to  be  issued  by  subsidiaries  for  construction, 
but  under  certain  earnings  requirements.  Sinking  fund  of  6%  of  net 
earnings  of  subsidiary  companies  after  payment  of  operating  expenses, 
taxes  and  renewal  r«ser\res,  less  sinking  fund  payments  on  present  sub.  co.'s 
mortgages,  fro.n  M»r.  1  1918  to  M*r  1  19.25.  and  5%  thereafter.  Subject 
to  call  in  whole  or  part  on  any  int.  date  at  103  and  int.  Additional  deben- 
tures may  be  issued  only  under  certain  restrictions.  Tax  refund  in  Penna. 
and  Miss,  to  amount  not  in  excess  of  laws  in  effect  at  time  of  issuance. 
V.  10S.  p.  171. 
t  Dividends. — 6%  is  being  paid  on  pref.  stock.  Initial  dlv.  o'  i%  on  com. 
stock  oaid  in  April  1911;  in  1915,  3C7C;  1916  and  1917,  4%  ■     None  since. 
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ELECTRIC  RAILWAYS 
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EARNINGS. —  Combined  earnings  of  subsidiary  companies  (Incl.  Citi- 
zens Trac.  Co.  and  Youupstown  &  Suburban  Ry.  Co.)  for  year  ending 
June  20  191S.  gross,  S1.566.4S8:  ret.  afier  taxes.  S506.109:  Int.  charges 
on  securities  not  owt.ed  by  M.  S.  Co.,  $104,243:  M.  S.  Co.  expenses, 
$12,468:  bond  int.,  S132.511:  bal.  for  note  int.,  sinking  fund.,  amortization 
reserves  and  dividends,  S256.8S7. 

OFFICERS.— Pres..  Geo.  B.  Baker:  V.-P.,  Nicholas  G.  Roosevelt. 
Phila.:  Sec.  John  E.  Zimmermann;  Treas..  W,  W.  Brooks,  Boston:  Asst. 
Sec..  C.  A.  McClure:  Asst.  Treas..  Jas.  W.  Swain.  Jr..  and  L.  B.  Harvey. 
General  office.  Land  Title  Bldg.,  Phila. — V.  104,  p.  2235;  V.  103,  p.  171. 

FRANKFORD  TACONY  &  HOLMESBURG  RY.— A  trolley  road. 

ORGANIZATION. — lncorp.  in  Pennsylvania  on  July  11  1910  as  a  re 
organization  of  the  Holmesburg  Tacony  &  Frankford  Elec.  Ry..  sold  a' 
foreclosure  June  1  1910.  For  terms  of  exchange  of  bonds  of  old  company 
for  new  company  bonds,  see  V.  91.  d.  276.     Franchise  perpetual 

Fare  I?icrease. — In  Aug.  1918  filed  with  the  Penn.  P.  S.  Comm.  a  new 
tariff  increasing  fares  from  5  to  6  cents.  V.  107,  p.  696. 

STOCK  AND  BONUS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($50) $500,000 

First  mortgage  $500,000  gold  I    1910       5  g  J-J  400.000     July    11940 

($500  and  $1,000) c*tf  lint,  at  Tacony  Trust  Co..  Phila.,  trustee. 

bonds. — Remaining  $100,000  bonds  are  reserved  for  extensions  and  bet- 
terments. Bonds  are  not  subject  to  call.  They  are  listed  on  Phila.  Stock 
Exchange.     V.  93.  p.   105. 

Earnings —  Oross      Net,  after     Bond      Balance,      Revenue 

Cal.  Year —  Earnings.   Taxes,  Ac.  Interest.    Surplus.  Passengers 

1918 ..$158,977     $16,238     $20.000df$3,762     $2,800,528 

1917 159.720       24,033        20,000       4.033'       2,991,728 

1916... 152.819       41,306       20.000     21.306       2.900.585 

ROAD. — Operates  17.29  miles  of  track  between  Philadelphia,  Frankford, 
Bridesburg,  Tacony,  Holmesburg  and  Torresdale,  of  which  1  mile  (in  Phila.) 
Is  leased.  60-lb.  T  and  80-lb  girder  rails.  Gauge  5  ft.  2."-i  in.  28  motor 
cars,  14  trail  cars  and  7  miscellaneous  cars. 

OFFICERS. — Pres.  and  Mgr.,  Meyer  Schamberg;  V.-P.,  C.  B.  Fraley; 
Sec.  &  Treas..  Patrick  Grant.— V.  95.  p.  1331;  V.  98.  p.  453;  V.  107,  p.  696. 

TRENTON  BRISTOL  &  PHILADELPHIA  STREET  RY. 

ORGANIZATION. — Incorporated  In  Pennsylvania  as  successor  to  the 
Phila.  Bristol  &  Trenton,  sold  at  foreclosure  on  Aug.  2  1909  to  a  bondhold- 
ers committee.  V.  89,  p.  349,  780.  For  distribution  of  securities  of  new 
company  by  said  committee  to  holders  of  certificates  of  deposit  of  predeces- 
sor company  In  Dec.  1915.  see  V.  101,  p.   1975. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.     Maturity. 

Stock.  ($50) $410,800 

1st   mtge   5750,000    ($1,000.1   1913       5  g  M-S  410.800  Mar.    11943 

$500  and  $100)   g c*tf\Unlon  Trust  Co.  of  Md„  Bait.,  Trustee 

Remaining  bonds  are  reserved  for  corporate  purposes.  Subject  to  call 
as  a  whole  on  any  Int.  date  at  105  and  int.     No  sinking  fund. 

EARNINGS. — For  years  ending  Dec.  31: 
Year —  Gross.  Net.         Taxes.     Interest.    Deprec.       Surplus. 

1918 S170.893     $25,678     $3,600     $20,852     $8,116      def.S6,890 

1917 128,132       38,462       2.850       20,577        15.335 

ROAD.-Ownsaud  operates  17  v$  miles  of  track  from  Torresdale  to  Morrls- 
ville.  Ralls,  60  and  90-lb.  girder  and  72-lb.  T;  gauge  5  ft.  2H  Inches 
12  passenger  ca-s,  1  freight  car,  5  work  cars,  2  snow  plows,  1  engine  and 
1  generator,  4C0  k.w.  capacity. 

OFFICERS.— I'res..  Uarl  N.  Martin;  V.-P..  John  Redwood:  Sec.  & 
Treas.,  J.  Elliot  Newlin;  Gen.  Mgr..  M.  J.  Hill.  Bristol.  Pa. — V.  96.  p 
654,  1158;  V.  100.  p.  1594:  V.  101    p.  1975;  V.  104,  p.  766. 

PHILADELPHIA    RAILWAYS   CO.— A    trolley   road. 

ORGANIZATION.— Incorporated  iu  Pennsylvania  ou  May  13  1911  as 
successor  to  the  Southwestern  Street  Ry.  sold  at  foreclosure  Apr.  21  1911 
V.    02.    P.     137.5. 

STOCK  AND  BONDS —       Dale.        Interest.     Outstanding.      Maturity. 

Stock  $400,000  ($50)- - $400,000 

1st  mtge  $400,000  gold  ($500!    1911        5  g  M-N  15    400,000   May  15   1941 

and    $1.000) c*tf  1  Int .  at  Real  Est.  Tit.  Ins.  &  Tr..  Phila. .Trus. 

Bonds  are  red.  on  any  Int.  date  at  105  and  Int. 

EARNINGS.—  Gross  Net        Interest  A,    Depre-    Surplus  or 

Cal.  Year —  Income.       Income.      Taxes,     ciation.       Deficit. 

1918 $205,420  $645     $25,992      $6,458    dof.$31.805 

1917 137.073        28.776        24  024       6.000     def.     1.248 

1916 122.431       30.866       23.646       7.000     sur.        220 

ROAD. — Owns  aud  operates  20.460  miles  of  track  within  limits  of 
Philadelphia.  Also  operates  branch  of  Chester  &  Phila.  Rys.  Co.  from  Bow 
Creek  to  Esslngton,  3>£  miles.     Gauge.  5  ft.  2H  in. 

OFFICERS —Pres..  I.  H.  Siverman;  Sec.  Alvln  W  From;  Treas. 
Benj.  Wolf.— V.  92.  p.  1375;  V.  100,  p.  475;  V.  106,  p.  2560. 

PHILADELPHIA  &  WESTERN   RY.  CO. 

ORGANIZATION,  &c. — Incorpor.  June  6  1907  in  Pa.  as  successor  to 
the  Philadelphia  Western  RR  Co.  In  1910  control  was  acquired  by  a  syn- 
dicate headed  by  Edw.  B.  Smith  &  Co.,  of  Philadelphia  and  New  York. 
Owns  one-half  of  the  capital  stock  of  the  Norrlstown  Transit  Co.,  which 
road  conuects  the  Lehigh  Valley  Transit  Co.  with  the  Philadelphia  West- 
ern (see  '"ROAD"  below),  and  the  entire  capital  stock  of  the  De  Kalb 
Realty  Co.  and   the  Interborough  Electric'  Lt.  &   Power  Co. 

For  proposed  Hue  from  Phila.  to  Valley  Forge,  Pottstown,  <&c.  of  which 
the  Phil. i.  &  Western  Ry.  is  to  form  the  terminal  trunk  line,  but  take  no 
part  In  financing  the  plan,  see  V.   101,  p.  024. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity 

Common  $4,000,000  ($50) $4,000,000     

Pref  $2 .000  000  5  %  cum  from\ 

Jan  1  1916  ($50) ] Q-J  2.000,000  Apr   '19. 1H 

First     mortgage     $4,000, 000[   1910       5  g  J-J  2.630.000  July    11960 

gold    ($1.000) c*tf{lnt.  at  Phila.  Tr.  Co..  Phila..  trustee,  or  at 

I     Edw.  B.  Smith  Co..  Philadelphia. 
The  com.  &  pref.  stocks  were  listed  on  the  Phila.  Stk.  Exch.  in  May  1917. 
Bonds. — Of  remaining  bonds  $370,000  are  in  treasury.     Subject  to  call 
at  102  H  and  interest  on  any  Interest  date  on  60  days'  notice. 

Dividends. — First  div.  on  pref.  stock — \\i% — paid  April  15  1916; 
same  rate  quarterly  since. 

EARNINGS.— For  year  ending  June  30  (1917  report  In  V.  105.  p.  122): 

June  30  Gross      N et (.after  Pur ch.  of  Interest         Preferred      Balance, 

Year —        Earnings.      Taxes).  Eiiuip't.    Charges.      Dividends.      Surplus. 

1916-17 $538,137  $252,394  $10,000  $131,500   (5%)$1 00.000  $10,894 

1915-16 491.488     237,820    131,500  (1V*%)  25.000     81319 

Latest  Eirnings. — For  cal.  year  191S,  gross,  $019, 151:  net,  after  taxes. 
$224,751:  purch.  andjhire  of  equip.,   $S,713;   int.,   $131,500;  pref.  divs. 
(5%).  $100  000:  vil  ,  deficit,  $15,462. 
Passenger;  carried  during  year  ending  Dec.  31  1917,  3,553,603,  against 
3  .532.625  In    1916  and  3,200.252  in  1915. 

ROA  D . — Operates  a  high-speed  double-track  road  17 .33mlles  long  botween 
Philadelphia,  Norrlstown  and  Strafford,  entirely  on  private  right-of-way 
and  connecting  with  Phila.  Rapid  Transit  Co.'s  subway-elevated  system  at 
69th  &  Market  Streets.  Philadelphia,  and  with  Penn.  RR.  main  line  at 
Strafford  Sta.  An  extension  from  Villa  Nova  Into  Norrlstown  was  placed 
In  operation  on  Aug.  26  1912.  In  Dec.  1912  connection  was  made  with  the 
Lehigh  Valley  Transit  Co.'s  lines  at  Norrlstown  via  Norrlstown  Transit  Co. 
and  a  through  service  established  between  Allentown  and  Philadelphia. 
In  Dec.  1912  made  a  contract  with  the  Adams  Express  Co.'.  under  which 
express  cars  are  operated  from  Philadelphia  to  Allentown.  Total  tracks 
38.19  miles;  gauge,  »  ft.  BH  In.  Bfi-lb.  rail;  22  passenger  cars.  2  express 
and  3  flat  ears    1  snow  plow.     Total.  28. 

OFFICERS.— Pres..  Thos.  Newhall;  V.-P.  &  Gen.  Mgr..  J.  L.  Adams: 
Sec.  .*.  raid  Holsmap,     Offices  (operating).  I'pper  Darin-  i>.  o.. 

Pa.  (executive!,  Mil  Chestnut  St..  Phila.— V.  106.  p.  500.  SIS. 

PINE   BLUFF,  ARKANSAS. 
THE  PINE  BLUFF  CO. 

in  I-'ei)  1017  lie  Couch,  Arkadelphla,  Ark.,  and  J.  II.  Watkius.  Mom- 
his  and   \     Y       ind  ;  control. 

ORGANIZATION.-  lncorp.  Mar.  13  1012  In  Ark.  and  owns  and  oper- 
ates the  electric  light  and  [tower,  street  railway  and  water  snpplv  properties 
In  Pine  Bluff.  Framhiset  for  street  railway  and  eloctric-llght  system 
extend  to  1951;  water  franchise  to  1947.  subject  to  the  city's  right  to  pur- 
chase at  5-yeur  Intervals. 

Wage    fnCTMM.  -V.    108,    p.    1709. 

BTOOK  AND  BONDS—       Date.      Interest.     Outstanding.        Maturity. 

Com  stock.  $1,000,000  ($100) $700,000       

Pref  7 %  cum  $1.000. 000t$l(H>)    .    ..  Q-M  700.000         Jan    19,  1  »i 

1   10  12 

. trustee. 


Preferred  Stock. — Pref.  as  to  prln.  and  dlv.;  red.  at  115  on  60  days 
aotlee.  A  sum  equal  to  15%  of  gross  earnings  must  be  applied  to  maint., 
renewals.  &c.  before  paying  com.  stock  divs.  and  a  depreciation  reserve  Is 
to  be  built  from  this  charge  up  to  $125,000.  Pref.  stockholders  have  full 
voting  power.      See  V.  103.  p.  1119.  1413. 

Bonds. — $490,000  of  outstanding  bonds  bear  6%  int.;  rest  5%.  After 
the  first  $1,000,000  bonds  are  out,  further  bonds  may  be  Issued  only  up  to 
85%  of  cash  cost  of  Impts.,  add'ns  or  exts..  under  restrictions.  Callable  at 
105  and  Int.  on  any  Int.  date.  Sinking  fund  of  1%  annually  of  bonds  out 
Jan.  1  1915  to  1924:  1  t%  1925  to  1934.  and  2%  thereafter.  $560,000  of 
the  outstanding  bonds  are  registered  as  tax-exempt  In  N  Y.  State  under  the 
Secured  Debt  Tax  Law.     V.   102.  p.  976. 

Dividends. — Quarterly  div.  of  1  %  %  on  pref.  stock  were  paid  from  March 
1917  to  and  incl.  Jan»  1918.  In  1918.  April,  1'4%;  July,  \'-i%.  In 
1919.    Jan..    \H%. 

EARNINGS.—  Years  ending  Dec.  31 

Period—  1918.  1917.  1916.  1915. 

Gross   earnings... $457,302        $326,685        $273,379        $250,562 

Net,  after  taxes 148,897  127,706  131,154  109,815 

PROPERTY. — Generating  station  of  4,750  k.  w.  capacity,  60  miles 
transmission  lines;  water  pumping  station  with  2  triple-expansion  service 
pumps  of  4,000,000  gals,  capacity  each;  4  wells,  said  to  be  over  800  feet 
deep;  2  concrete  reservoirs  of  over  3,000,000  gals,  capacity:  52  miles  of 
pole  lines,  incl.  the  street  railway  distributing  system,  and  3,069  meters; 
37  miles  of  water  mains,  serving  2,828  customers'  meters,  and  312  fire 
hydrants;  street  railway  with  9V$  miles  of  equivalent  single-track  of  70-lb. 
T  rail;  21  "pay-enter"  cars. — V.  103,  p.  668,  1119,  1211.  1413;  V.  104. 
p.  664;  V.  105.  p.  1709;  V.  106.  p.  397. 


First   mtge   $2,000,000    gold!    1912     5-6  g  J-J     1.100.000  Jan 

$1.000) c»Ar*.tfflut.lnN.  Y.     New  York  Trust  Co..  t 


PITTSBURG,  KANSAS. 

JOPLIN   &   PITTSBURG   RAILWAY.— A  trolley  road. 

ORGANIZATION. — Incorporated  June  10  1907  in  Missouri.  Took 
over  the  Pittsburg  Railway  &  Light  Co.  and  the  Joplln  &  Pittsburg  Street 
RR.  V.  85.  p.  469.  The  Pittsburg  Ry.  &  Lt.  Co.  was  Incorporated  in 
Kansas  in  1905  as  a  consolidation  of  the  Pittsburg  RR.  and  the  Pittsburg 
Light  &  Power  Co.  In  1910  absorbed  the  Pittsburg  &  Kansas  City  Ry. 
(which company  had  acquired  the  Glrard  Coal  Belt  Elec.  Ry.).  and  all  bonds 
of  that  company  were  retired.  Franchises  in  towns  through  which  road 
runs  vary  from  30  to  50  years  and  some  are  perpetual.  Private  right  of  way 
outside  of  cities  and  towns. 

An  increase  in  passenger  rates  from  1.93  cents  to  2  cents  per  mile  was 
auth.  by  the  Mo.  P.  S.  Comm..  effective  April  22  1918. 

Wage  Award  by  War  Labor  Board. — V.  107,  p.  501. 

Strike. — A  strike  begun  on  Feb.  12  1918  was  ended  Mar.  21  1918,  the 
men  returning  to  work  under  old  conditions.     V.  106,  p.  1689. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding.      Maturity. 

Stock  common  $5. 000. 000 $3,300,000     

Pref.    rights    $2,000,000    6% 

cum.  from  April  1  1916 800.000    

First     mortgage     $5,000,000?   1910       5  g  M-S         1.750,000  Men  1  1930 

($500  &  $1,000) gc'.tfj    Harris  Trust  8c  Sav.   Bk  Ohic,  &   St.  L. 

I       Un.  Tr.  Co.,  trustees. 
General  mortgage  $1,050,000/  1913       6  A-O  1.050.000  April  1  1920 

($500  &  $1.000) c*.tf  tCentral  Tr.  Co.  of  Illinois.  Chicago.  Trustee. 

Stock. — Pref.  rights  are  6%  cumulative  from  April  1  1916  and  also  share  in 
earnings  after  common  has  received  6%.  $95,600  have  been  retired.  The 
rights  will  eventually  be  exchangeable  for  preferred  stock,  but  as  yet  no 
arrangement  for  this  transfer  has  been  made. 

Bonds. — Remaining  first  mtge.  bonds  are  reserved  for  extensions  and 
additions  at  80%  of  cost,  but  only  when  previous  year's  net  earnings  are 
twice  interest  on  bonds  out  and  to  be  Issued.  Subject  to  call  at  103  and 
Interest  on  any  Interest  date  on  twenty  days'  notice.  No  sinking  fund. 
Int.  is  payable  at  Harris  Trust  &  Sav.  Bank.  Chicago:  Harris.  Forbes  & 
Co..  N.  Y.,  or  any  of  the  offices  of  E.  H.  Rollins  &  Sons.  V.  90.  p.  914. 
General  mortgage  bonds  were  issued  In  exchange  for  debentures  of  1910. 

EARNINGS. — For  cal.  year  1918  and  years  end.  June  30  (fiscal  year 
now  ends  Dec.  31): 

Year —  Gross.     Net  {aft.  Taxes.)  Bond  Int.       Surplus. 

1918 -. $672,366        $140,970        $150,500     def.$9.530 

1917-18 637,520  167.737  150.500  17.237 

1916-17 644,682  168,778  150.500  18.278 

ROAD. — Owns  and  operates  103.12  miles  of  track,  embracing  some 
local  street  railway  lines  in  Joplin,  Mo.,  and  all  in  Pittsburg,  Kan.  and 
interurban  lines  connecting  the  two  cities,  and  also  Pittsburg  with  Frontenac. 
Dunkirk,  Radley,  Franklin,  Anna.  Croweburg.  Mulberry  and  Glrard  and 
Cherokee.  Mineral,  Weir  City.  Scammon  and  Columbus.     70-lb.  rails. 

It  Is  proposed  to  extend  the  line  into  the  Lawton-Waco  zinc  fields.  1H 
miles,  at  an  early  date,  and  later  on  Into  Lawton. 

OFFICERS. — Pres..  Joseph  J.  Helm:  V.-Ps..  J.  W.  Ground  and  O.  O. 
Snider;  Sec.  and  Treas..  John  A.  Prescott:  Aud.  &  Asst.  Sec..  E.  S.  Bigelow, 
all  of  Kansas  City.  Mo.;  Gen.  Mgr..  W.  A.  Satterlee,  Pittsburg.  Kan. 
General  office,  919  Baltimore  Ave..  Kansas  City,  Mo.  Operating  head- 
quarters. Pittsburg.  Kan.— V.  105.  p.  1898;  V.  106.  p.  1689;  V.  107.  p.  501. 

PITTSBURGH,  PA. 

PHILADELPHIA    COMPANY. 

ORGANIZATION. — Organized  on  May  24  1884.  and  was  originally  a 
natural  gas  company.  Operates  under  special  Act  of  the  Legislature  of 
Pennsylvania  (conferring  many  valuable  rights  aud  privileges)  granted  to 
Its  predecessor,  the  Empire  Co..  in  March  1871.  Franchises  of  the  com- 
pany and  its  subsidiaries,  with  a  few  minor  exceptions,  are  perpetual  or 
for  999  years.     Its  business  may  be  classed  under  the  following  heads: 

(1)  Natural  Gas  and  Oil. — Philadelphia  Co.,  through  Its  own  lines  and 
those  of  a  number  of  cos.  controlled  by  lt.  supplies  nearly  all  the  natural  gas 
consumed  In  the  city  of  Pittsburgh  and  the  manufacturing  towns  lying 
along  the  Monongahela  aud  Allegheny  rivers.  Company  controls  by 
lease  606,839  acres  of  gas  and  oil  lands  In  West  Virginia.  Ohio  and  Wes- 
tern Pennsylvania.  In  1913  the  Pittsb.  &  West  Virginia  Gas  Co.  pur- 
chased the  Monongahela  Natural  Gas  Co.  by  the  Issue  of  $1 .500.000  coll. 
trust  notes  (see  below) .  The  principal  natural  gas  companies  controlled  are: 

The  Philadelphia  Co.  of  w.  Va.      Union  Gas  Co.  of  McKeesport. 

Chartiers  Valley  Gas  Company.       Allegheny  Heating  Company. 

Equitable  Gas  Company.  Pittsburgh  &;  West  Virginia  Gas  Co. 

Pennsylvania  Natural  Gas  Co. 

During  year  ending  March  31  191 S  company  sold  47,367,773.200  cu.  ft. 
of  natural  gas  and  111.422.15  barrels  of  oil.  On  March  31  191S  owned  or 
controlled  1.S64  gas  wells  and  3,413.52  miles  of  pipe,  not  including  the 
194.28  miles  of  mains  of  the  Allegheny  Heating  Co.  Also  owned  or  con- 
trolled   12S  oil  wells. 

(2)  Electric  Light  A  Power. — The  Philadelphia  Co.  controls  through  stock 
ownership  the  Duquesne  Light  Co.  which  forms  the  electric  light  and 
power  division.     See  statement  on  a  subsequent  page. 

(3)  Street  Railways. — Those  comprise  about  t">.">7  m.  of  track,  all  operated 
(as  a  matter  of  convenience  and  economy)  by  the  Pittsburgh  Railways  Co. 
(except  thb  Clairton  St.  Ry..  Co..  the  Beaver  Valley  Traction  Co.  and  the 
Pittsburgh  .Sl   Beaver  St.   Ry.  Co.,  which  are  operated  separately). 

In  Feb.  1002  acquired  the  elevated  railroad  franchises  which  were 
granted  to  Messrs.  Bigelow.  Oliver,  Quay  and  others.      V.  74.  p.  478. 

(4)  Artificial  Gas. — Also  controls  the  Consolidated  Gas  and  South  Side 
Gas  companies  forming  the  artifical  gas  department. 

In  Feb.  1906  the  United  Rys.  Investment  Oo.  of  Sa.i  Francisco  acquired 
control  through  purchase  of  121.000.000  Of  the  common  stock,  paying  for 
i  dred  parti?  In  lis  own  stock  and  partly  in  an  issue  of  Its  coll. 
trust  bonds.  In  April  1007  acquired  $3,200,000  more  of  the  stock  by  an- 
other Issue  of  coll.  trust  bonds:  now  owns  $21,555,000  of  the  com.  stock. 
See  statement  of  United  Rys.  Investment  Co.  under  San  Francisco  and  also 
V.  82    p.  393    OsS. 

On'juiy  SO*  1914  Judge  PoH  in  the  Common  Pleas  Court  at  Pittsburgh 

held   that  under  the  terms  of  the  old  ordinance  passed  in    1SS4  the  com- 

pany  is  obliged  to  furnish  free  gas  for  all  city  departments   and  properties 

Including  the  case  In  question— the  municipal  hospital.    The  company 

I  ami  a  decision  favorable  to  it  was  rendered. 

In  1912  the  company  made  an  adjustment  of  its  accounts  and  relations 
with  the  Pittsburgh  Railways  Oo.  lt  sold  to  the  Pittsburgh  Rys.  certain 
Stocks  of  street  railway  and  traction  cos.  Included  In  the  Pittsb.  K J 
system  (book  value,  $8.265.0001.  and  also  turned  over  to  the  Railways  to. 
the  Mils  payable  Of  thai  CO.  and  of  certain  underlying  cos.  [DOpk  value.  $10.- 
649  052)  held  by  the  Phila.  Oo.  In  return  It  received  $10,000,000  par  value 
9  ,  debentures  of  the  Railways  Co.:  Interest  on  these  debentures  Is  payable 
onlv  If  earned  and  Is  non-cumulative.  See  report  for  year  eud.  Mar.  31 
1  IttlS  In  "Chronicle"  of  May  M   1013.  page  1499. 
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In  Julv  1916  the  Equitable  Coke  Co.  purchased  from  the  Allegheny  Coal 
Co.  all  its  operating  coal  properties,  including  over  3,000  acres  of  coal  land 
In  Allegheny  Co.,  and  equipment,  in  order  to  insure  the  coal  supply  re- 
quired bv  the  Phila.  Co.'s  subsidiaries  for  production  of  power.  The 
Equitable  Coke  Co  Issued  11,500.000  3-year  5%  gold  notes,  guar.  p.  &  1. 
by  the  Phila.  Co.,  to  effect  the  purchase, 

lit  and  Subsequent  Payment  of  Interest  on  Subsidiary  Co.'s  Bonds. — 
See  Pittsburgh  Rys.  below.  Also  Consolidated  Gas  Co.  of  Pittsburgh. 
On  July  l  1918  the  bondholders  of  tin-  United  Trac.  <'<>.  riled  a  petition  in 
the  U.  S.  District  Court  at  Pittsburgh  asking  that  the  Phila.  Co.  and  the 
Pittsburgh  Rys.  Co.  be  jointly  held  responsible  for  payments  due  on 
United  Trac.  Co.  5'7  bonds.     V.  107.  p.  83. 

Suit. — On  Feb.  11  1918  B  test  suit  in  equity  was  instituted  by  bond- 
holders of  the  United  Traction  Co.  to  compel  the  company  to  recognize 
liability  for  the  principal  and  int.  of  all  bonds  issued  by  subsidiaries  In  the 
street  railways  system.     V.  ins    p    879. 

Equity  Proceedings. — On  Feb.  13  1918  the  Equitable  Trust  Co..  of  Wil- 
mington. Del.,  filed  a  bill  in  equity  in  the  U.  S.  District  Court  at  Pittsburgh 
against  the  Philadelphia  Company  and  its  subsidiaries,  asking  the  Court 
to  restrain  the  defendants  from  limiting  the  supply  of  artificial  gas  in  Pitts- 
burgh, and  bring  about  the  payment  of  all  matured  and  unpaid  interest  on 
the  outstanding  bonds  of  the  Consolidated  Gas  Co.      V.  106.  p.  822. 

Offer  to  Exchange  Preferred  Stock  for  Consol.  Gas  Co's.  1st  Mlge.  Bonds. — 
See  Cons.  Gas  Co.  of  Pittsburgh  below. 

Committee  on  Financing. — Chairman.  Chas.  Hayden,  Benj.  Guiness. 
Everett  B.  Sweezy  and  Eugene  V.  R.  Thayer.  This  committee  was  formed 
to  carry  out  the  company's  financing  plans  and  has  called  for  proxies. 
V.  108,  p.  480. 

In  Feb.  1919  issued  $10,000,000  3-year  6%  notes  (secured  by  new  1st 
Ref.  &  Coll.  Tr.  M.  5s.  due  Feb.  1  1914)  the  proceeds  of  which  will  ba 
used  to  retire  $7,000,000  5H%  coll.  notes  due  Apr.  2  1919  and  $1,957,000 
conv.  5%  debentures  due  Aug.  1  1919  (both  of  these  issues  have  been 
eliminated  from  table  below).  V.  108,  p.  579,  683.  Compare  V.  107, 
p.  2098,  2188. 

•SCHEDULE   OF  CAPITAL   STOCK    OF  OTHER   CORPORATIONS 
OWNED  AND  POSSESSED  ON   DEC.  31    1918. 

Shares.  Total  Issue 

Consolidated  Gas  Co.  of  the  City  of  Pitts- 

burgh(owns  stock  of  Allegh.  Hlg  Co.).   180.000  Common  out  of    80.000 

Consol.  Gas  Co.  ofC.  of  Pitts 2.962  Preferred       "         40.000 

Chartiers  Valley  Gas  Co /29 .850  Common        "         29.850 

Pennsylvania  Natural  Gas  Co. 20.000  "  "         20.000 

Equitable  Gas  Co  of  Pittsburgh 13.927  "  "  13.927 

Equitable  Gas  Co.  of  Pittsburgh 5.975  Proferred       "  5,975 

South  Side  Gas  Co 15.751  Common        "         20.000 

Pittsburgh*  W.  Va.  Gas  Co... 37.500  "  "         37.500 

do  do  22.500  Preferred       "         22.500 

Allegheny  Heating  Co i2.664  Common       "  4.754 

Consolidated  Traction _ t/233,117  Preferred       "      240.000 

Consolldaied  Traction.. 1/286. 880  Common       "       286.980 

United  Traction  Co.  of  Pittsburgh 62  Preferred        "       60,900 

Union  Gas  Co.  of  McKeesport 16,000  Com.,  being  all  the  st'k. 

Pittsburgh  Railways  Co 50.000  Preferred  " 

Pittsburgh  Railways  Co 50.000  Common  " 

Duquesne  Light  Co 182.260 

Pittsburgh  Electric  Power  Co. 200 

Philadelphia  Oil  Co 40.020 

Braddock  Gas  &  Light  Co 5.000 

Seventeenth  St.  Incline  Plane  Co 5.000 

Pittsburgh  &  Beaver  Street  Rv 4,700 

Equitable  By-Products  Co. 50 

Equitable  Coke  Co 50 

Equitable  Equipment  Co 50  "  " 

Mansfield  &  Chartiers  Gas  Co 500 

Cosmos  Oil  Co 2,860 

Morningside  Electric  Street  Ry.  Co 480 

The  Philadelphia  Co.  of  West  Virginia..   X20.000 

Beaver  Valley  Traction  Co.. 21.500 

Six  miscellaneous  street  railway  cos 1.092         "  " 

All  of  the  above  shares  marked  thus,  x.  are  in  the  hands  of  the  Mary- 
land Trust  Co.,  trustee  under  the  first  mortgage,  and  collateral  trust 
dated  March  1  1899.  Those  marked  (/  (with  the  exception  of  39.646 
shares  Consol.  Tract,  common  and  157  shares  Consol.  Trac.  pref.  held  in 
treasury  of  Philadelphia  Co.).  are  held  as  security  for  the  collateral  trust 
bonds  of  1901,  and  these  latter  bonds  are  also  a  second  lien  on  the  shares 
marked  x. 

*On  Aug.  31  1918  the  value  of  stocks  and  bonds  of  other  companies 
owned  was  $61,539,404. 

•aSECURlTlES  OUTSTANDING  (A3  OF  MAR.   1  1919). 

STOCK  AND  BONDS —       Date.       Interest.    Outstanding .  Last  div.. &e. 

Stock  com  $44,900,000  ($50) $42,943,000  Apr. '19.  1H 

Pref  stock  $25,000,000  ($50)1 6  M-N  8  468.150  May '19.  3% 

6%  cum f 

Pref  stk.   5%  non-cum  ($50)     5  M-S  1.442.450  Mar'19.  2W 

1st  Ref  &  Coll  Tr  M  $100.-1   1919  5-6  20,000,000  Feb    1  1944 

000.000,  gold J 

Phil  Co  1st  &  Col  Tr  M  $6,-1   1899       5  g  M-S         5.092.000  Mch  1   1949 

500.000    g  ($1,000)  c*..tf  (Maryland  Trust  Co.,  Baltimore.  Trustee. 
Phil  Co  con  M  &  col  tr  $22,-1    1901       5  g  M-N      14.814.000  Nov  1    1951 

000.000  g  ($1,000) epicontinental  Trust  Co..  Baltimore.  Trustee. 

Conv   deb   $10,000,000   gold/   1912       5  g  M-N       9.794.000  May  1  1922 

($1,000  or  £205  15s. 2d)c*tfl  New  York  Trust  Co..  N.   Y..  trustee. 
Phila  Co  3-year  secured  notes  f  1919     6  g  Fl-Al      10,000,000  Feb    11922 

$15,000,000  ($500&$1, 000)1         Union  Trust  Co.,  Pittsburgh,  Trustee. 

g c*&r*tf( 

Union  Gas  Co.,  McKeesport]    1899  5g  210.000  Oct  1     1929 

1st  mortgage  g  s  f ;Union  Trust  Co.,  Pittsburgh.  Trustee. 

J  Interest  at  Mellon  Nat.  Bank,  Pittsburgh. 
Pittsb.  &   W.  Va.  Gas  coll.!   1913       6  g  A-O  750.000         See  text 

tr $1. 500.000  ($1.000)c*.tf  (Int.  at  Union  Tr.  Co..  Pittsburgh,  trustee. 
Equitable  Coke  Co  notes  gl    1917       5  J-J  1,440,000  Jan     1  1920 

guar  p  &  i  by  Phila  Co / 

*  This  table  does  not  cover  such  Droperties  as  are  separately  reported 
further  on.  a  We  have  eliminated  from  the  table  $7,000,000  5H%  coll. 
notes,  due  Apr.  2  1919  and  $1,957,000  conv.  5%  debentures  due  Aug.  1 
1919,  which  are  to  be  retired  from  the  proceeds  of  the  $10,000,000  3-year 
notes,  due  Feb.  1  1922. 

Stock. — Stock  autnorlzed  was  increased  in  February  1899  from  $7,500,000 
to  $21,000,000,  of  which  $6,000,000  was  5%  non-cumulative  preferred. 
The  increase  was  made  to  acquire  the  stock  of  the  Allegheny  Co.  Light  Co. 
(acquired  by  Duquesne  Lt.  Co.) ,  Chartiers  Val.  Gas  Co.  and  the  com.  stock 
of  the  Consolidated  Gas  Co.;  also  by  exchange  the  United  Trac.  stock.  On 
Dec.  4  1901  stockholders  auth.  an  increase  to  $36,000,000  through  the  Issue 
of  $15,000,000  additional  com.  stock.  The  increase  was  mainly  for  the  pur- 
pose of  acquiring  the  shares  of  the  Consolidated  Trac.  Co.  and  the  Southern 
Traction  Co.  V.  73,  p.  1112.  In  Aug.  1906  authorized  common  stock 
was  further  Increased  to  $36,000,000.  mainly  to  provide  for  the  purchase  of 
the  Beaver  Valley  Traction  Co .  and  Washington  &  Canonsburg  Ry .  V .  82, 
p.  1323.  July  22  1909  $5,000,000  additional  common  stock  was  auth.  to 
provide  for  the  convertible  feature  of  convertible  debentures  auth.  at  the 
same  time,  but  any  shares  not  so  used  to  be  available  for  the  general  pur- 
poses of  the  company.  V.  88,  p.  1314;  V.  89.  p.  225.  On  Dec.  28  1915 
authorized  amount  of  com.  stock  was  increased  from  $42,400,000  to  $44.- 
900.000,  the  new  stock  belDg  issued  to  pay  off  floating  debt.  V.  101. 
p.  1465:  V.102.  p   68. 

On  Apr.  29  1912  shareholders  voted  to  authorize  $25,000,000  ($50)  6% 
cum.  pref.  stock  and  $10,000,000  conv.  debentures.  Of  the  new  stock 
$6  .000,000  was  for  exchange  of  existing  preferred  stock  (upon  basis  of 
share  for  share  and  a  cash  payment  to  the  company  of  $2  50  per  share. 
and  $10,000,000  for  conversion  of  convertible  debentures.  The  remaining 
$9,000,000  is  reserved  for  future  requirements.  See  financial  plan  in 
V.  94,  p.  417,  488,  also  V.  91,  p.  560.  Listed  on  the  New  York  Stock 
Exchange.  On  Dec.  16  1918  the  directors  decided  to  issue  $7,000,000 
6%  cum.  pref.  stock,  S6, 506, 000  of  which  is  to  be  issued  in  exchange  for: 
(a)  Outstanding  stock  (other  than  that  already  owned  by  the  Phila.  Co.) 
of  the  Allegheny  Heating  Co.  on  the  basis  of  18  shares  ($50  par)  of  the  co.'s 
pref.  stock  for  each  share  of  the  Allegheny  Co.'s  stock:  and  (6)  1st  M.  5s 
of  the  Consolidated  Gas  Co.  of  Pittsburgh  on  the  basis  of  183^  shares 
of  the  co.'s  6%  pref.  stock  for  each  $1,000  bond.  Under  this  plan  the 
maximum  prin.  amount  of  the  Allegheny  Heating  Co.'s  stock  which  can 
be  exchanged  is  2,090  shares  (par  $100),  and  the  maximum  prin.  amount 
of  Consolidated  Gas  Co.  bonds  which  can  be  exchanged  is  $5,000,000. 
All  of  the  $7,000,000  6%  cum.  pref.  stock  not  issued  or  used  for  this  purpose 
is  to  be  used  for  the  general  nurooses  of  the  co.  as  the  directors  suecifv. 


V.   108.  p.  683.     As  of  March  31    1914,  when  the  or  lor  ex- 

change of  5%   pref.  stock  for  6%   pref.  stock  •  >0  had 

been  exchanged,  leaving  $2,033,400  of  the  old  pref  Moat  ouutaa  lmg.  In 
May  1916  further  opportunity  for  exchange  of  stock  to  and  including 
July  15  1916  was  given  (V.  102.  p.  1897)  and  hold<  i  1  itock  took 

tdvantage  of  I  iving  $1,442,450  old  pref.  stock  outstanding.    Up 

to  Mar.  1  1919  $206,000  debentures  had  been  converted  Into  6%  cum. 
pref.  stock,  leaving  I  1,794,0  1  )  outsl  Hiding  as  of  that  date,  for  the  conver- 
sion of  which  a  Ul  ref.  stock  is  reserved. 

The  Philadelphia  Company  el  1  York  Stock 

Exchange  since  October  1886,  and  is  also  listed  od  the  l'hiia.  Exchange. 
See  application  to  the  N.  Y.  Stock  Exchange  In  V.  70.  p.  1  19S.  and  also  lo 
"Chronicle"  of  Feb.  22  1902.  In  March  191  I  stock  was  listed  on  the  Paris 
Bourse.     V.  92.  p.  726. 

The  Phila. Co  In  Jan. 1908  offered  to  guarantee  4%  per  an.  from  Aug.  1 
1907  on  the  $2,000,000  pref.  stock  of  Consol.  Gas  Co.  (entitled  to  6%  cam.), 
provided  additional  earnings  be  divided  equally  between  the  two  cla 
stock,  but  pref.  not  to  receive  more  than  6%  In  any  even  of  75% 

of  the  $2,000,000  prof,  stock  having  agreed  to  the  proposition,  the  plan  was 
adopted.     V    86.  p.  54,605. 

Bonds. — The  bonds  of  1899  are  listed  on  the  Phila.  and  Pittsburgh  Stock 
Exchanges.     Of  the  $22,000,000  bonds  of   1901  I  are  reserved 

to  take  up  the  $6,500,000  1st  coll.  trust  bonds  and  $.(52,000  to  acquire 
pref.  stock  of  Consol.  Traction  Co.  In  1918  the  Brunot  Island  property 
which  was  under  the  lien  of  this  Mtgo.  was  sold  to  the  Duquesne  Light  Co. 
and  the  proceeds  ($4,000,000)  deposited  with  the  trustee  of  this  issue. 
Not  mo:  1  i.OOO  is  to  bo  used  for  addn's  to  the  property,  and  out 

of  the  balance  $836,000  bonds  of  this  Issue  had  been  acquired  and  retired 
up  to  Feb.  1  1919,  and  the  remainder  is  to  be  used  for  the  acquisition 
and  retirement  of  additional  bonds  of  this  issue  or  invsted  In  other  securities. 
They  are  free  of  Pa.  State  tax.  For  security  for  the  bonds  see  V.  102, 
p.  801.     Listed  on  Phila.  Stock  Exchange. 

Under  a  plau  dated  Feb.  27  1917  (see  V.  104.  p.  953)  sinking  funds  were 
established  beginning  Mar.  1  and  May  1  1918,  respectively,  to  retire  and 
cancel  bonds  by  purchase  or  call,  by  applying  thereto  each  year  a  sum  equal 
to  2%  of  the  principal  amount  of  such  of  the  $6,500,000  outstanding  1st  M. 
aud  Coll.  Trust  5s  due  Mar.  1  1949  and  of  the  $15,148,000  Consol.  M.  & 
Coll.  Trust  5s  due  Nov.  1  1951  as  agreed  to  the  plan.  Assenting  bonds 
are  stamped  as  subject  to  call  as  a  whole  or  when  drawn  by  lot  for  the  sink- 
ing fund  at  107H  and  int.  for  the  1st  M.  and  102)4  and  int.  for  the  consols. 
$5,616,000  1st  M.  and  coll.  tr.  5s  and  $13,842,000  consol.  M.  and  coll.  tr. 
5%  bonds  were  so  stamped,  but  $119,000  1st  M.  and  coll.  trust  5s  and 
$334,000  consol.  M.  and  coll.  tr.  5s  have  been  canceled  through  operation 
of  the  sinking  funds,  leaving  $5,497,000  and  $13,508,000.  respectively. 
Stamped  bonds  have  been  listed  on  the  Phila.  Stock  Exch..  and  application 
will  be  made  to  have  them  listed  on  the  N.  Y.  Stock  Ex.  In  case  the  bonds  are 
called  as  a  whole,  they  may  bo  canceled  or  kept  alive,  as  the  co.  may  elect. 
For  security  for  the  1st  &  Ref.  Coll.  Tr.  M.  bonds,  see  V.  108.  p.  683. 
Of  the  $100,000,000  auth.  amount  $20,000,000  have  been  issued  and  pledged 
under  the  $10,000,000  3-yr.  notes,  $10,000,000  additional  are  reserved 
to  be  issued  as  security  for  the  remaining  auth.  $5,000,000,  3-yr.  notes, 
$5,000,000  are  reserved  to  be  issued  against  the  present  properties,  $9,794,- 
000  to  retire  the  co.'s  5%  conv.  debentures  due  May  1  1922,  and  $20,359,000 
to  retire  the  outstanding  1st  M.  and  Cons.  M.  bonds.  These  bonds  may 
also  be  issued  par  for  par  to  retire  the  outstanding  funded  debt  of  the 
Duquesne  Light  Co.  The  remainder  of  the  auth.  issue,  together  with  any 
bonds  not  required  for  the  above  purposes,  may  be  issued  for  66  2-3%  of 
the  cost  of  add'ns  and  impts.  made  after  Feb.  1  1919  to  the  gas,  oil,  or  coal 
properties  of  the  co.  and  its  subsidiaries,  or  for  85%  of  the  cost  of  addn's 
and  impts.  made  after  Feb.  1  1919  to  the  properties  of  the  Duquesne 
Light  Co.  or  other  subsidiary  electric  light  and  power  companies,  but  only 
under  certain  restrictions.     V.  108,  p.  579,  683. 

Convertible  Debentures. — Stockholders  00  July  22  1909.  confirmed  the  pro- 
posal of  directors  to  issue  $5,000,000  ($2,500,000  out)  10-year  5%  deben- 
tures, convertible.  $  for  $.  into  com.  stock  at  any  time.  Subject  to  call  at 
102  !4  ind  int.  on  any  Int.  date  on  60  days'  notice,  but  if  called,  owner  has 
option  of  accepting  cash  or  converting  Into  com.  stock.  V.  88,  p.  1314; 
V.  89,  p.  225.  1545.  $543,000  have  been  converted.  Debentures  are 
listed  on  N.  Y.  Stock  Exchange.  V.  90.  p.  303.  In  June  1910  it  was 
voted  to  issue.  In  lieu  of  remaining  $2,500,000  deb..  £500.000  conv.  5% 
sterling  deb.,  conv.  at  any  time  into  com.  stock.  All  these  deb.  were  com- 
verted  into  $2,500,000  stock  on  Feb.   1    1911.     V.  92.  p.  262. 

The  convertible  debs,  of  1912  are  convertible  Into  pref.  stock  at  any  time 
after  Jan.  31  1913  at  par.  UptoMar  1  191 9  $206,000  had  been  converted. 
Red.  at  102 H  and  Int.  on  any  int.  day  on  45  days'  notice.  Int.  payable  in 
N.  Y.  and  London.  Debs,  are  listed  on  N.  Y.  and  Phila.  stock  exchanges. 
V.  95.  p.  891,  1473. 

Three-Year  Secured  Notes. — Are  secured  by  a  pledge  of  $20,000,000  1st 
Ref.  &  Coll.  Trust  M.  5s  due  Feb.  1  1944,  being  in  the  ratio  of  200% 
of  bonds  pledged  to  the  face  value  of  notes  outstanding.  Additional  notes 
may  be  issued  only  when  secured  by  1st  Ref.  &  Call  Trust  M  .5s  in  a  like 
ratio.  Sinking  fund  provides  that  $400,000  per  annum  be  applied  to  the 
retirement  of  these  notes  by  purchase  or  call.  Should  the  additional  $5,- 
000,000  of  notes  be  issued  the  amount  applicable  to  the  retirement  of  these 
notes  is  increased  to  $600,000  per  annum.  Fully  registered  notes  are  issu- 
able only  in  $1 ,000  denom.  Red.,  all  or  in  part,  on  any  date  upon  60  days' 
notice  at  101  Hi  and  int.  prior  to  Feb.  1  1920;  at  101  and  int.  on  Feb.  1 

1920,  and  prior  to  Feb.  1  1921;  and  at  100 J^  and  int.  on  and  after  Feb.  1 

1921.  Free  from  Penna.  State  tax.  Interest  is  payable  in  New  York, 
Boston,  Chicago  and  Pittsburgh.     V.  108,  p.  579. 

The  Pittsburgh  &  W.  Va.  coll.  trust  6s  mature  $150,000  each  Oct.  1 
from  Oct.  1  1914  to  Oct.  1  1923  incl.  No  s.  fd..  but  subj.  to  call,  any  part 
or  all  on  any  int.  date  at  par  and  int.  on  30  days'  notice.  Guar.  p.  &  I.  by 
Philadelphia  Company.     $750,000  retired. 

Two-year  5M  %  coll.  g.  notes. — Issued  to  (a)  refund  $2,000,000  Coll.  Trust 
gold  notes,  due  May  1  1917;  (6)  refund  $650,000  funded  debt  which  matured 
during  the  fiscal  year  ending  Mar.  31  1917:  (c)  reimburse  the  treasury  In 
part  for  capital  expenditures  made  during  the  year;  (d)  provide  $3,000,000 
for  the  capital  requirements  of  the  Duquesne  Light  Co.  Secured  by  de- 
posit of  $8,400,000  common  stock  of  Duquesne  Lt.  Co.     V.  104,  p.  1490. 

DIVS.—  I  '95.  '96.  '97.  '98.  '99.  '00.  '01.  '02-09.  '10.  "11.  '12.  '13. 
Percent \     5      None        4     4H     5     bX  6%  y'ly     7       7     %\i     7 

The  foregoing  divs.  are  for  the  com.  stock.  The  old  5%  non-cum.  pref. 
was  created  in  1899.  and  first  semi-ann.  paym't  of  2H  %  was  made  In  Sept. 
1899  and  have  been  regularly  continued  since  then.  1st  div.  on  new  6% 
cum.  pref. — 3% — paid  May  1  1913;  same  amount  semi-ann.  since  to  and 
incl.  May  1919.  On  com.  In  1914.  Feb..  1  M  %:  May.  l»<%;Aug..  \%i%. 
The  Nov.  div.  was  paid  In  scrip  bearing  int.  at  7%.  The  Feb.  15  1915 
div.  was  also  paid  in  scrip  (V.  100.  p.  141).  Both  series  or  scrip  were  called 
for  pavment  on  Feb.  1  1916  at  par  and  Int.  V.  102.  p.  345.  In  May  1915 
a  cash  div.  of  1J4%  was  paid;  Aug..m%;  Nov..m%.  In  1916.  6Ji%. 
In  1917,  7%.     In  1918,  6%.     In  1919,  Feb..  1  H  r'c ;  April,  114%. 

Linear  Tax  Decision. — For  decision  of  Supreme  Court  or  Pennsylavnla, 
declaring  the  linear  tax  ordinance  invalid,  see  V.  80.  p.  1729. 

Application  Denied. — Attorney-General  Todd  of  Pennsylvania  on  Oct. 
24  1907  denied  the  application  of  city  authorities  of  Pittsburgh  for  permis- 
sion to  bring  quo  warranto  proceedings  to  forfeit  the  company's  charter, 
see  V.85.  p.  1083. 

REPORT. — Report  for  year*  ending  Mar.  31:  [Philadelphia  Co.,  Equit- 
able Gas  Co.,  Monongahela  Natural  Gas  Co..  Pittsburgh  &  West  Virginia 
Gas  Co..  The  Philadelphia  Co.  of  W.  Va.  and  the  Philadelphia  Oil  Co. 
Transactions  between  cos.  eliminated.    1918  report  in  V.  106,  p.  2645. 

Receipts—  1917-18.  1916-17.  1915-16.  1914-15. 

From  gas 1  f  $9,171,612     $7,990,132     $7,037,719 

Fromoil .-,11.332,4401         (a)  (a)  217.747 

Miscellaneous J  I  38.536  38.387  33,287 

Gross  earnings $11,332,440     $9,210,148     $8,028,519     $7,288,753 

Operations,  taxes,  &C-     5. SSI. 970       4.093,992       3.405.046       3.406.884 

Net  earnings $5,450,470  $5,116,156  $4,623,473  $3,881,869 

Divs.  and  int.  received.     2.030.163  a2.405.997  a2. 192.968  1.803.097 

Rents 650  693  608  642 

Interest,  discount.  &c.        693.275  424.192  464.471  508.787 

Totalincome $8,174,558  $7,947,038  $7,281,520  $6,194,395 

Deduct — 

Paid  leased  companies..  $22,047  $23,086  $22,566  $23,694 

Interest  on  bonds.  &c._  2.131.S6S  1.796.499  1.906.825  1.940.548 

New  wells,  lines.  &c 1.207.5S3  1.215.180  802.167  838.220 

Depreciation  of  property  282.633  153,497  163.770  193.575 
Discount,  taxes,  &c.  on 

securities  sold 162,000  57,500  64.96o  74.941 

Interest,  discount,  &c__  154.236  235,450  386.268  208.655 

Total. $3,960,367     $3,481,212     $3,346,561     $3,279,633 
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1917-18.  1916-17.  1915-1&  1914-15. 

Balance  for  year S4.2J4.191     $4,465,826     $3,934,959     $2,914,762 

Consol.  Gas  guaranty..  74,076  74,076  77.576  78.194 

Dlv.  on  pref.  stocks 477.519  476.644  471.966  471.941 

Div.  on  com.  stock(6M  %)2.898,427  (7)3.005.772  (6)2, 363, 364(5J4)2049507 

Total S3. 450. 022     $3,556,492     $2,912,906     $2,599,642 

Sur.  or  def.  for  year.. .sur. $764, 169 sur.$909, 331  srSl,022,053sur. $315, 120 

a  Income  from  oil  In  1916-17  and  1915-16  Is  Included  In  "Divs  and  Int. 
received"  In  the  form  of  dividends  on  stock  of  the  Phila.  OH  Co.  Results 
of  that  co.  for  year  end.  Mar.  31  1917.  were:  Gross,  $368,527;  total  net 
Income.  $254,638;  deductions,  $71,448;  dlvs.  (5%).  $100,050;  surplus.  $83,- 
139.  In  1916:  Gross,  $277,273;  total  net  Income.  $198,873;  deductions. 
$56,936;  dlvs.  (5%).  $100,050;  surplus,  $41,887. 

LATEST  EARNINGS.— For  9  months  ending  Dec.  31: 

Gross Net 

Department—                         1918.               1917.  1918.                1917. 

Natural  gas $8,931,287     $7,273,681  $4,255,197  $3,428,898 

Oil 685,420           565,500  565.448           394,015 

Coal 813,603        1,314.134  189,903           638,748 

Electric  light  and  power     8,737,717       7.073,276  3,330,461        1,897,014 

St.  Ry.  (excl. Pitts. Rys.)         441.989           383,157  64.615             98,322 

OFFICERS.— James  D.  Callerv,  Chairman  of  the  Bd.:  Arthur  W. 
Thompson,  Pres.;  J.  H.  Reech,  V.-P.;  C.  J.  Braun,  Jr.,  Treas.;  W.  B. 
Carson.  Sec;  C.  S.  Mitchell,  Comp.;  Carroll  Miller,  Gen.  Mgr.  Office, 
435  Sixth  Ave.,  Pittsburgh,  Pa.— V.  107,  p.  1385,  1837.  2098.  2188.  2290, 
2377;  V.  108,  p.  269,  480,  579,  683. 

STREET     RAILWAYS. 

(1)   Pittsburgh  Railways  Co. — A  trolley  road. 

Receivers  Appointed.— On  April  23  1918  H.  S.  A.  Stewart,  J.  D.  Callery 
™C.  A.  Fagan  (subsequently  Messrs.  Stewart  and  Callery  resigned  and 
W.D.  George  and  S.  Lome  Tone  are  now  serving  in  their  places.  V.  107, 
p.  2377;  V.  10S,  p.  80)  were  appointed  receivers  for  this  co.upon  application 
of  the  American  Brake  Shoe  &  Foundry  Co.  and  the  St.  Louis  Car  Co.,  it 
being  alleged  that  revenues  were  insufficient  to  meet  maturing  obligations 
and  that  there  was  immediate  danger  of  the  system  being  dismembered  by 
bondholders  of  the  underlying  corporations.     V.  106,  p.  1797. 

Default — Subsequent  Payments. — The  company  failed  to  pay  the  Jan.  1 
1918  interest  on  the  bonds  of  a  number  of  subsidiaries  and  the  directors  of 
the  Philadelphia  Co.,  which  was  already  a  creditor  of  the  Railways  Co.  for 
a  large  amount,  refused  to  make  it  further  loans.  All  the  Jan.  1  1918 
coupons,  except  on  the  United  Traction  5s,  were  paid  in  March  1918. 
V.  106.  p.  930,  1232. 

We  have  been  officially  informed  that  on  Mar.  1  1919  the  company  was 
in  default  in  the  payment  of  interest  on  the  bonds  of  the  following  sub- 
sidiary companies: 


.  Due  Jan.  1  1918. 

United  Trac.  Co.  of  Pittsburgh. 

Due  July  1  1918. 
Second  Ave.  Trac.  Co. 
United  Trac.  Co.  of  Pittsburgh. 

Due  Sept.  1  1918. 
Charleroi  &  West  Side  St.  Ry.  Co. 
_        ,      Due  Oct.  1  1918.' 
Ben  Avon  &  Emsworth  St.  Rv.  Co. 
Pittsburgh  Rys.  Co.— Gen.  M'tge. 
Southern  Traction  Company. 

Due  Dec.  1  1918. 
Jiast  Mclveesport  St.  Rv.  Co. 
Glenwood  Highway  Bridge  Co. 
Penn  Street  Railway  Co. 
The  Second  Ave.  Traction  Co. 
_     .  _,    Due  Dec  2  1918. 
Fort  Pitt  Trac.  Co. 
._     .       Due  Jan.   1  1919. 
Allegheny  &  Bellevue  St.  Ry.  Co. 
Allegheny  Street  Ry.  Co. 
Central  Traction  Co. 
Duquesne  Traction  Co. 
Federal  St.  &  Pleasant  Valley  Pass. 
Ry.  (Gen.  and  Consol.  Mtges.) 

.  The  co.  is  also  in  default  in  the  payment  of  the  following  rentals  due  sub- 
sidiary companies: 


Due  Jan.   1   1919. 

Pitcairn  &  Wilmerding  St.  Ry.  Co. 
Pittsburgh  Crafton  &  Mansfield  St. 

Ry.  Co. 
Pittsburgh  &  West  End  Pass.Ry.  Co. 
Perry  Street  Railway  Co. 
Pittsb.  Canonsb.  &  Wash.  Ry.  Co. 
Second  Avenue  Traction  Co. 
Troy  Hill  Pass.  Ry.  Co. 
United  Traction  Co.  of  Pittsburgh 
West  Liberty  &  Suburban  St.Ry.  Co. 
Washington  &  Canonsburg  Ry.  Co. 
West  End  Traction  Co. 

Due  Feb.  1  1919. 
Bloomfield  St.  Ry.  Co. 
Brownsville  Avenue  St.  Ry.  Co. 
Washington  Electric  St.   Ry.  Co 

Due  Mar.   1  1919. 
Birmingham,  Knoxville  &  Allentown 

Traction  Co. 
Charleroi  &  West  Side  St.  Ry.  Co. 
Coraopolis  &  Neville  Is.  Bridge  Co. 
The  Suburban  Rap.  Tran.  St.Ry. Co. 
Wilkinsburg  &  East  Pittsb. St.Ry  .Co. 


Due  July  15  1918. 

Fed.  St.  &  Pleasant  Val.  Pass.  Ry. 

Due   Nov.   1  1918. 
Consolidated  Traction  Co. 
Pittsburgh  Incline  Plane  Co. 


Due  Jan.  1  1919. 

Monongahela  St.  Ry.  Co. 

The  Suburban  Rap.  Tran.  St.Ry  .Co. 

Due  Jan.   15  1919. 
Fed.  St.  &  Pleasant  Val.  Pass.  Ry. 

Due  Feb.  1  1919. 
Pittsburgh  Incline  Plane  Co. 
Bondholders'  Protective    Committee. — See  United  Traction  Co.  of  Pitts- 
burgh below. 

Committee  for  Southern  Trac.  Co.  1st  M.  &  Coll.  Tr.  5s. — T.  H.  Given. 
a.  C.  McEldowney,  Jas.  C.  Chaplin,  F.  R.  Welsh,  and  R.  S.  Wilson, 
Sec  y.  Depositaries:  Union  Trust  Co.,  Pittsburgh,  Pa.:  Farmers  Deposit 
trust Co.,  Pittsburgh,  Pa.;  Fidelity  Trust  Co.,  Philadelphia,  Pa.  Deposits 
have  been  called  for.     V.  108,  p.  785. 

Valuation  Board  Created. — In  March  1918  the  P.  S.  Comm.  appointed 
a  committee  to  ascertain  the  physical  valuation  of  the  co.'s  properties  and 
to  recommend  fare  rates  which  will  yield  it  a  fair  return  on  its  investment, 
in  Aug.  1918,  under  orders  from  the  P.  U.  Comm.,  the  receivers  ap- 
pointed a  board  of  three  A.  J.  Kelly,  Henry  P.  Haas  and  J.  W.  Cree)  to 
make  the  valuation.  V.  107,  p.  697. 

This  was  formerly  the  Southern  Traction  Co.,  but  In  accordance  with  the 
authority  vested  in  It  by  the  terms  of  Its  charter,  the  directors  of  the  South- 
ern Traction  Co.  on  Dec.  30  1901  voted  to  change  the  name  of  the  company 
to  the  Pittsburgh  Railways  Co.  The  Philadelphia  Company  had  previously 
acquired  all  the  stock,  common  and  pref.,  of  the  Southern  Traction,  in 
accordance  with  the  terms  in  V.  73,  p.  1112. 

The  Southern  Traction  Co.  was  chartered  In  1900  to  take  over,  extend 
and  operate  the  West  End  Traction  lines,  which  were  purchased  in  Aug.  1900 
tor  $4,500,000. 

»,t^?s  the  Pittsburgh  &  Castle  Shannon  RR.  for  99  years,  rental  being 
$15,000  per  annum.     See  V.  81,  p.  778. 

The  following  stocks  (being  in  each  case  the  entire  Issue)  are  owned: 
50.000  shares  common  stock  of  the  West  End  Traction  Co. 


60.000 

340.000 

68.999 

6,000 

300 

120 

2,000 

80 

600 

6.000 

30.000 

1.690 

1.400 

60.000 

200 

80 

24 

20.000 

480 

600 

120 

400 

300 

120 

400 

100 

120 

160 

174 

120 

168 


preferred  stock  of  the  West  End  Traction  Co. 
common  stock  of  United  Traction  Co.  of  Pittsburgh, 
preferred  stock  of  United  Traction  Co.  of  Pittsburgh, 
common  stock  of  Allegheny  Bellevue  &  Perrysville  Ry.  Co 

Alltuiport  &  Roscoe  Electric  St    Ry.  Co. 

Ambrldge  Dixmont  &  Emsworth  St.Ry.Co 

Ben  Avon  &  Emsworth  St.  Ry.  Co. 

Cedar  Avenue  St.   Ry.  Co. 

Clahton  Street  Ry.  Co. 

East  McKeesport  Street  Ry.  Co. 

Mt.  Washington  Street  Ry.  Co. 

Pittsburgh  Canonsburg  &  Wash.  Ry.  Co. 

Pittsburgh  Express  Co. 

Pittsburgh  &  Charleroi  St.  Ry.  Co. 

Rosslyn  Street  Ry.  Co. 

Superior  Ave.  &  Shady  Ave.  St.  Ry.  Co 

Tustln  Street  Ry.  Co. 

Washington   &   Canonsburg  Ry.   Co. 

Washington  &  Claysville  Street  Ry.  Co. 

West  Shore  Electric  Street  Ry.  Co. 

N  irginla  Avenue  Street   Ry.  Co. 

Mc'vees  Rocks  &  Ingram  St.  Ry.  Co. 

McKees  Rocks  &  Neville  Isl    St.  Ry.  Co 

Crafton  &  Obartlera  v  alley  Tract.  Co. 

Pitts.  Bauksvlllo*  Mt.  Lebanon  S.  R.  Co. 


Carnegie    Bridge   Co. 
West  Liberty  &  Suburban  St.  Rv.  Co. 
McKees  Rocks  &  Allegheny  Stroet  Ry. 
Ron-Air  Stroet  Ry. 
Clairton  &  Blair  Street   Ry.  Co. 
Pine  Run  Street  Ry.  Co. 
Also  owns  100  shares  pref.  stock  of  the  Consolidated  Traction  Co. 


4.000.000     Oct  1  1950 

Co..  Pittsburgh.  Trustee. 

981.000     Jan  1  1938 

Co..  Pittsburgh.  Trustee 


191,. 

$ 

414.702 

2,948.000 

131,978 

973.714 


By  the  terms  of  an  operating  contract,  effective  Jan.  1  1902.  the  Pitts- 
burgh Rys.  Co.  assumed  control  of  all  the  properties  of  the  Consolidated 
Trac.  Co..  the  United  Trac.  Co.  of  Pitts,  and  their  underlying  companies. 

Over-crowding  Ordinance. — On  Feb.  7  1911  Common  Picas  Court  No.  1 
rendereu  a  decision  restraining  city  from  entering  or  prosecuting  any  suit 
upon  so-called  over-crowdln','  ordinance,  enacted  July  30  1910.   V.92.  p.  463. 

Decision. — For  decision  by  Pa.  Supreme  Court,  holding  that  city  cannot 
collect  tolls  for  use  of  Point  and  Smlthfield  St.  bridges,  see  V.  96    p.  1090. 

Fare  Decision. — In  July  1918  the  Penna.  P.  S.  Comm.  held  that  the 
State  constitution  does  not  auth.  municipalities,  through  contracts  with 
railway  cos. .  to  take  away  from  the  people  the  right  to  regulate  fares.  This 
decision  was  handed  down  in  the  case  of  the  Borough  of  Wilkensburg  against 
the  co.  based  on  its  notice  of  proposed  increases  in  rates.  V.  107,  p.  402. 

Fares. — On  May  19  1918  the  receivers  announced  the  establishment  of  a 
new  fare  schedule  which  went  into  effect  on  June  20  1918,  providing  for  a 
7-cent  day  fare  on  some  of  the  longer  routes  and  a  universal  10-cent  night 
fare.     For  complete  details  of  this  schedule  see  V.  106.  p.  2650,  2758. 

Rates. — In  Sept.  1918  filed  with  the  P.  S.  Comm.  a  new  schedule  provid- 
ing for  increased  power  rates  effective  Dec.  17  1918. 

STOCK  AND  BONDS—       Date.       Interest.       Outstanding.    Maturity. 

Com.  stock.  $2. 500,000.. ($50) $2,500,000 

Pref.  5%,cum,  $2,500.000($50) 2.500.000    -- 

Gen   mtge.   $20,000,000.   red)    1913  6  A-O         2.539.000  1953 

at  105  &  Int  aft  Apr  1918. tfl      Guaranty  Trust  Co..  N.  Y..  trustee. 

Income  debs.  $10,000,000.. tf  1913       10.000.000 

(   1911       5  M-S  81.000     See  text. 

Oar  trusts  $270,000  ($1,000)  J  Int.  at  co.'s  office.     Fidelity  Title  &  Trust 
tf  t     Co.,  Pittsburgh,  Trustee. 

/   1913       6  M-S  247,000     See  text 

Car  trusts  $450,000  (SI. 000)  .{Int.  at  co's  office.  Fidelity  Title  &  Trust  Co.. 

tfl     Pittsburgh,  Trustee. 
Oar  trusts  $110,000  ($1,000).  1    1916       5  A-O  88.000  See  text 

/Colonial  Trust  Co..  Pitts.,  Pa.,  trustee. 

Bonds. — Of  the  gen.  mtge.  bonds.  $4,000,000  are  to  retire  Southern  Trac. 
bonds  and  $13,461,000  (of  which  $3,461,000  in  treasury)  are  for  extens.. 
betterments  and  impts.  V.  97,  p.  444.  666.  Phila.  Co.  owns  $416,000 
of  Gen.  M.  5s  outstanding  and  the  $10,000,000  income  debentures.  Car 
trusts  of  1911  mature  $27,000  annually  Mar.  1  1913.  to  1922.  $189,000  have 
been  retired.  Car  trusts  of  1913  mature  Mar.  1  1914  to  Sept.  1  1925  lncl. 
$203,000  have  been  retired.  Car  trusts  of  1916  mature  $11,000  annually 
April  1  1917  to  1926.     $22,000  have  been  retired. 

Guaranteed  Bonds —  Date.        Interest.     Outstanding.      Maturity. 

West  Liberty  &  Sub.  St.  lstl    1908       5  g  J-J  $250,000     Jan  1  1938 

M  $250,000  ($1,000;  g.-tf]     Int.  at  Colonial  Tr.  Co..  Pittsb.,  trustee. 

Debt  of  Old  Southern  Trac.  Co. — 
8o  Trac  1st  M.  coll  tr,  g,  $4.-(   1900       5  g  A-O 

000,000    ($1.000) c*.tfllnt.  at  Union  Tr. 

West  End   Traction  gen  M.I   1898       5  J-J 

SI  .500.000 tfl  Int.  at  Union  Tr. 

Underlying  loans  of  West  End  Traction  — 
Pittsburgh  Crafton  &  Mans-/   1894       5  J-J  176,000  July    11924 

field  1st  M tfl  Int.  at  Pittsburgh  Trust  Co.,  Pittsburgh.* 

Pitts  &  West  End  1st  M...tf  1892       5  J-J  343.000  July    1  1922 

Bonds. — The  Southern  Traction  mortgage  cannot  be  called  before 
maturity.  Philadelphia  Company  owns  $24,000.  The  Farmers'  De- 
posit National  Bank  of  Pittsburgh  offered  the  bonds  for  sale 
in  Oct.  1900.  See  V.  71.  p.  864.  Of  the  portion  of  the  5s  of  1898  of 
the  West  End  Traction  still  unissued.  $519,000  are  reserved  to  retire  under- 
lying bonds.  Bonds  of  the  West  Liberty  &  Sub.  St.  are  guaranteed  by 
Pitts.  Rys.  Co..  they  are  not  subject  to  call,  and  have  no  sinking  fund. 

ANNUAL  REPORT. — All  companies  owned,  controlled  and  operated  by 
Pittsburgh  Railways  Co.  for  year  ending  March  31  (see  V.  107,  p.  77): 
1918.  1917.       I  1918. 

$  $  S 

Gross  earns,. 13,907, 890  13,350.349  Interest 642.953 

Net  (aft. taxes)  3,094,064  4,296.312  I  Rent,  l's'd  line  2.895.352 
Other  income.  128,989  172,082 !  Misc.  int.,  &c.  152.414 
Total  income.  3.223,053     4,468.394   Balance,  surp.  df.46/.665 

From  the  deficit  as  above  in  1917-18  ($467,665).  there  wero  added  disc't 
on  securities  sold,  $3,401:  deferred  account,  portion  written  off,  $91,278, 
and  extraordinary  expenditure  for  impts.,  &c,  $8,189,  making  a  total 
deficit  for  the  year  of  $570,533. 

Latest  Earnings. — See  Philadelphia  Co.  above. 

ROAD. — The  Pittsburgh  Railways  Co.  operates  605.25  miles  of  track  In 
Pittsburgh  and  outlying  boroughs.  Equipment  consists  of  1,441  closed 
cars,  371  open  cars  and  235  miscellaneous  cars.  Has  long-time  contract 
with  Duquesne  Light  Co.  for  supply  of  light  and  power. 

OFFICERS. — Chairman  of  Board,  J.  D.  Callery;  Pres.,  S.  L.  Tone; 
V.-P.,  J.  H.  Reed;  Gen.  Mgr.,  P.  N.  Jones;  Sec.,  W.  B.  Carson:  Treas., 
C.  J.  Braun  Jr.;  Comptroller,  C.  S.  Mitchell. — V.  107.  p.  1288,  1385.  1670. 
1748,  1837,  2009,  2098,  2290,  2377;  V.  108,  p.  80,  379.  684.  785,  879. 

(a)  Mount  Washington  Street  Ry. — A  trolley  road. 
ORGANIZATION.— Incorporated  in  Pennsylvania  on  Oct.  8  1901  and 

later  absorbed  the  Sycamore  Street  Ry.  Also  owns  the  entire  ($500,000) 
capital  stock  of  the  Mount  Washington  Tunnel  Co.  Stock  of  the  Mount 
Washington  Street  Ry.  is  owned  by  the  Pittsburgh  Rys.  The  road  Is 
leased  to  the  Pittsburgh  Railways  Co.  for  995  years  from  April  1  1903  for 
all  charges,  including  bond  Interest. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 

Stock.  $1,500,000  ($50) - $1,500,000     — 

1st  mortgage  and  col  tr.f  1903  6  g  A-O  1.500.000  April  1  1933 
$1,500,000.  gold  ($  1, 000), ] Penn.  Co.  for  Insurances  on  Lives  &  Grant- 
guar,  prin  and  Int c*.tf  I     lng  Annuities,  Philadelphia,  Trustee. 

Bonds  are  guaranteed,  principal  and  Interest,  by  endorsement,  by  the 
Philadelphia  Co.  Interest  payable  In  New  York,  Pittsburgh  and  Phila- 
delphia. No  sinking  fund  and  bonds  cannot  be  called.  The  stock  of  the 
Tunnel  Co.  has  been  pledged  as  collateral  under  this  mortgage.  See 
V.  76,  p.  1143. 

ROAD. — Operates  12.737  miles  of  track  from  Pittsburgh  to  Mount 
Lebanon.     Gauge,  5  ft.  2M  inc. — V.  80.  p.  222;  V.  108,  p.  379. 

(b)  Washington  &  Canonsburg  Ry. — A  trolley  road. 
Default  and  Subsequent  Payment. — See  Pittsburgh  Railways  above. 
Stock  all  owned  by  Pittsburgh  Rys. 

ORGANIZATION. — Incorporated  In  Pennsylvania  on  June  2  1902. 
Successor  on  June  2  1902  to  the  Washington  Electric  Stroet  Ry.  In  Jan. 
1909  Pitts.  Rys.  began  operating  the  property.  Franchises  perpetual. 
Leased  In  1907  the  Pitts.  Canonsburg  &  Wash.  St.  Ry. 

STOCK  AND  BONDS—       Date.       Interest     Outstanding.        Maturity. 

Stock  $1,000,000  ($50) $1,000,000     

Wash  Elec  St  Ry  1st  M 1897       5g  125.000   Feb     11927 

First       mortgage      $650,000/   1902       5  g  J-J  470.000  July    11932 

gold c&r   tf  lint,  at  Colonial  Tr.  Co.,  Pittsburgh.  Trustee 

8ecoud     mortgage    $500,0001   1913       5  J-D  185.000  Doe.  1  1943 

($1,000);  red  at  102  &  lnt(Int.  at  office  of  co.  or  Colonial  Trust  Co.. 

on  10  weeks'  notice tfl     Pittsburgh,  Trustee. 

Bonds. — On  1st  mtge.  bds.  a  sinking  fund  of  $5,000  per  annum  becomes 
operative  after  5  years;  $55,000  have  been  canceled.  $125,000  of  the  new 
bonds  are  raserved  to  retire  the  bonds  of  the  Washington  Electric  Street  Ry 
The  2d  mtge.  bonds  outstanding  are  owned  by  Pittsburgh  Rys.  Co. 

ROAD. — Operates  12.737  miles  In  and  between  Washington.  Tvlerdale 
and  Canonsburg.— V.  85.  p.  532;  V.  87.  p.  348;  V.  88.  p.  626;  V.  106,  p.. 88 

(c)  Pittsburgh  Canonsburg  &  Washington  Ry. 

Default  and  Subsequent  Payment. — See  Pittsburgh   Railways  above. 
ORGANIZATION.— In  190;  was  leased  for  SO  years  to  the  Washington 
&  Canonsburg  Ry..  which  guarantees  bonds,  principal  and  Interest. 

STOCK  AND  BONDS—  Dale.  Interest.  Outstanding.  MaturUt. 
Stock  (1,590  shares,  all  owned  by  Pittsburgh  Rys.). 

07       S  J-J  S750.000  July    1  1937 

1st  M.  $750,000  ($1,000' gold- Safr  Deposit  Trust  Co..  Pitta,,  trustee.     Int 

tfl     at  company  s  office,  Pittsburgh. 
Second    mfg    $500,000    ($1,-1    1913       5  J-D  Dec    1  1943 

red  at    102  &   Int  on    Int    at  office  of  co..  Pittsb..  or  Safe  Deposit 

id  weeks    notice tfl     &  Trust  Co..  Pittsb.,  Trustee 

Bimd.':  — 1st  mtge.  i>'is.  arc  redeemable  at  105  and  Int.  on  any  int.  date; 
<u:ir  .  p,  A  l..  by  Washington  \   Canonsburg  Ry.  and  Pittsburgh  Rys. 
Second  mortgage  bonds  outstanding  are  owned  by  Pittsburgh  Rys  On 
ROAD. — Operates    12.02    miles    of    track    between    Oanonsburg    and 
Castle  Shannon.     80-lb.  rails.— V.  88.  p.  625:  V.  106.  p.  87.  1231. 
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(d)     Other  Controlled  Properties. — Bonded  debt. 

Under  date  Dec.  1  1913  the  following  named  companies  controlled  by  the 
Pittsburgh  Ry.  Co..  as  shown  above  filed  mortgages  to  secure  Issues  of 
1st  M.  o%  gold  bonds  Unt.  J.  A  D.cHf)  due  Dec.  1  1943  (par  $1,000)  but 
callable,  all  or  part,  at  102  and  Int.  on  10  weeks'  notice.  The  outstanding 
amount  In  each  case  Is  owned  by  the  Pittsburgh  Rys.  Co. 

Same  of  Company —  Toiai  Auth.   Total  Issued.  Trustee. 

Cedar  Avenue  St.  Ry.Co $40,000     $39,000     Col.  Tr.  Co..  Pittsb. 

Bon  Air  Street  Ry.  Co .100.000       45.000     Col.  Tr.  Co..  Plttsb 

West  Shore  Elec.  St.  Ry.Co 100.000       85.000     Col.  Tr.  Co..  Plttsb 

Superior  Ave.A  Shady  Ave.9t.Ry.  65.000       65.000     Col.  Tr.  Co..  Plttsb 
Alfenport  4  Roscoe  Elec.  St.  Ry. .500.000     127.000     Union  Tr.  Co. .Pitta 

(S)      United   Traction  Co.  of  Pitt-sburuh. 

Default — Bondholders'  Protectire  Committee. — In  view  of  the  default  by 
the  Pittsburgh  Railways  In  payment  of  the  Jan.  1  1918  Interest  on  the 
United  Traction  Co.  5'^  bonds  due  In  1997,  and  on  the  bonds  of  various 
other  companies  named  under  Pittsburgh  Rys.  Co.  above  'interest  on 
these  latter  was  paid  in  March  1918 — V.  106,  p.  1232),  the  following  com- 
mlttee  was  formed  to  protect  all  the  several  bond  issues  affected.  In  Feb. 
1919  the  scope  of  this  committee  was  widened  so  as  to  include  all  the  bonds 
lssue<t,by  corporations  included  in  the  system.   V.  108,  p.  681. 

Chairman,  Thos.  S.  Gates;  Geo.  H.  Frazier,  J.  Rutherford  McAllister. 
B.  Howell  Griswold  Jr..  John  II  Mason,  A.  A.  Jackson.  C.  8.  W.  Packard 
and  A.  C.  Robinson:  Sec..  J.  C.  Wallace,  415  Chestnut  St.,  Phila.  Deposi- 
taries: Philadelphia  Trust  Co.,  Phila.;  People's  Savs.  &  Tr.  Co.  of  Pittsb. 
and  Safe  Deposit  &  Trust  Co.  of  Baltimore.  V.  106.  p.  1232;  V.  108,  p.  684. 

ORGANIZATION.— Incorporated  on  July  27  1896.  and  In  June  1897 
purchased  all  the  property  and  franchises  of  the  Second  Ave.  and  North 
Side  traction  companies,  and  secured  control  of  the  Pittsburgh  Allegheny  A 
Manchester  through  a  lease  for  950  years  and  the  purchase  of  Its  stock. 
V.  65.  p.  27.  The  Federal  St.  A  Pleasant  Valley  Passenger  Ry.  Is  controlled 
through  its  lease  for  950  years  to  the  North  Side  Traction.  In  1902  leased 
the  Pittsburgh  A  Birmingham  Traction  Co..  East  McKeesport  Street  Ry. 
and  the  Pittsburgh  &  Charierol  Street  Ry. 

In  March  1899  the  Philadelphia  Co.  offered  to  give  $6,375,000  of  its  com- 
mon stock  in  exchange  for  the  $17,000,000  common  stock  of  the  United 
Traction.  See  V.  68.  p.  479.  In  Oct.  1899  exchange  of  stock  under  this 
plan  was  begun  and  all  shares  have  been  acquired  and  are  now  owned  by 
Pittsburgh  Railways. 

On  Jan.  1  1902  the  Pittsburgh  Railways  Co.  took  over  this  property, 
and.  under  the  terms  of  the  operating  contract,  agrees  to  pay  current  divi- 
dends of  5%  on  the  pref.  stock.  The  agreement  was  until  Jan.  1  1907  and 
thereafter  until  terminated  by  three  months'  notice  from  either  party. 

The  Jan.  1915  and  subsequent  dlvs.  on  the  pref.  stock  were  passed.  In 
Feb.  1917  the  management  offered  to  each  pref.  shareholder  of  the  United 
Traction  Co.  66  2-3%  of  his  holdings  in  a  5%  mortgage  bond  of  the  Pitts- 
burgh Rys.  Co..  to  be  guar.,  p.  A  I.,  by  the  Philadelphia  Co.;  or.  as  an 
alternate  proposition,  $25  in  cash  for  each  share  of  stock  (par  $50).  V.  104. 
p.  665.  1389.     59,029  shares  were  acquired. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.  Div.or  Mat 

Com  stock.  $17,000,000  ($50) J-J  •$17,000,000  July'12.  M% 

Pref.  cum.  $3,000,000  ($50).. 5  J-J  3.000,000      See  text 

United    Trac    gen    m,    gold.?   1897       5  g  J-J  4.804,000  July    11997 

$10,000,000  ($1.000).-c*tf;Maryland   Trust  Co..    Baltimore,   Trustee. 
Interest  is  payable  In  New  York  City. 

Pitts  Alleg  &  Manchester.. tf 5  1.500.000  Oct     1  1930 

Second  Ave  Trac  mtge.  gold/    1894       5  g  J-D  2.026.000  Dec    1  1934 

($1.000) c*.tfl Maryland  Trust  Co..  Balto..  Md..  Trustee. 

Interest  at  Brown  Bros.  A  Co..  N.  Y.,  or  A.  Brown  &  Sons.  Baltimore. 
2d  Ave  Traction  Co  mtge... tf   1893       5  J-J                   419.000  July    1  193d 
Loans  payable  Dec  31    1918. -       1,585.671     

•  All  owned  by  Pittsburgh  Rys.  Co. 

The  United  Traction  receives  the  entire  earnings  of  the  North  Side 
Pitts.  A.  A  M.  and  Second  Ave.  traction  companies,  subject  only  to  annual 
charges  of  $259,800. 

Dividends. — On  preferred  dlvs.  at  the  rate  of  5%  annually  were  paid  to 
July  1914.  Jan.  19i5  div.  passed.  V.  100.  p.  55.  None  since.  See 
remarks  above.  On  common,  H%  Paid  July  2  1903  and  )4%  each  six 
months  to  and  Including  Jan.  1912.     In  July  1912.  H%-     None  since. 

Bonds. — The  new  Dnited  Traction  mortgage  is  limited  to  $10,000,000 
bonds  cannot  be  redeemed  before  maturity;  Maryland  Trust  Co.  of  Bait- 
more  is  trustee.  Of  these  bonds.  $5,196,000  are  reserved  to  retire  the  divi- 
sional bonds  above  mentioned.  Bonds  are  listed  on  the  Philadelphia  and 
Baltimore  Stock  Exchanges. 

ROAD. — Controls  210.343  miles  of  track  in  all. 

REPORT. — Not  now  an  operating  company. 

OFFICERS. — Pres.,  S.  L.  Tone;  V.-P.,  J.  II.  Reed:  Sec,  W.  B.  Car" 
son;  Treas.,  C.  J.  Braun  Jr.;  Comptroller.  C.  S.  Mitchell.  Office,  Pitts- 
burgh, Pa.  Financial  agents.  Alexander  Brown  &  Sons,  Baltimore,  Md. — 
V.  106.  p.  397.  823.  1127,  1232.  2451;  V.  107.  p.  83;  V.  108.  p.  685.  785. 

LINES  CONTROLLED  BY  UNITED  TRACTION  CO.  OF  PITTS. 

(a)  Federal  Street  &  Pleasant  Valley  Ry.— Trolley. 
Default  and  Subsequent  Payment. — See  Pittsburgh  Railways  above. 
ORGANIZATION. — Incorporated  Feb.  20  1868.  and  has  since  consoli- 
dated Its  various  subsidiary  companies.     The  franchise  is  perpetual. 

The  North  Side  Traction  Co.  on  July  20  1896  leased  the  Federal  Street  A 
Pleasant  Valley  for  960  years,  assuming  its  debt,  and  agreeing  to  pay  as 
rental  all  taxes,  rentals,  Ac,  and  also  $70, 00(.  yearly  in  cash,  payable  Jan.  15 
and  July  15.  equal  to  5%  on  the  $1,400,000  stock,  of  which  it  owns  $750,- 
000.     V.  63.  p.  31.  76.  189. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity. 

Stock  (par  $25) ,  full  paid 5  J-J  $1,400,000  See  text 

Consol  mtge.  $1,250,000.  g.J    1892       5  g  J-J  1,073.000  May  1  lt<42 

($1 .000.  on  28  miles. .c»tf  lint,  at  Fidelity  Title  A  Tr.  Co..  Pittsburgh. 

Underlying  mortgages — 

Fed  St  A  PI  Val  mtge tf  1889       5  J-J  92.000  July    1  1919 

Allegheny  &  Bell  1st  mtge..tf  1890       5  J-J  18,000  Nov    1  1920 

Allegheny  St  1st  mort tf   1890       5  27.000  1920 

Perry  St  1st  mortgage tf  1890       5  J-J  3.000  Nov    1  1920 

Troy  Hill  1st  mortgage tf  1890       5  J-J  37.000  Nov    11920 

Bonds. — The  consolidated  mortgage  of  1942  is  for  $1,250,000.  of  which 
the  balance  unissued  is  in  the  hands  of  trustee  to  retire  all  the  other  Issues; 
mortgage  trustee  is  the  Fidelity  Title  <fc  Trust  Co.,  Pittsburgh.  All  the 
above  issues  are  guar.,  p.  A  i..  by  United  Traction  Co. 

ROAD. — Embraces  34  53  miles  of  track  (Including  sldlnss)  on  about  17 
miles  of  street;  rails  mostly  90-lb.  girder.— V.  106.  p.  85.  929,  1230. 

(b)  Pittsburgh  &  Birmingham  Traction.— A  trolley  road. 

On  Jan.  1  1902  leased  for  999  years  to  the  United  Traction  Co..  which  has 
agreed  to  pay  all  interest,  taxes,  Ac.  and  also  $150,000  annually  as  rental 
Lease  is  guaranteed  by  the  Pu.lladelph.la  Co. 

ORGANIZATION.— Incorporated  Aug.  15  1889;  Nov.  19  1889  leased 
P.  A  B.  Passenger  Ry.,  including  South  Side  Pass.  Ry.  Co.  Also  leased 
and  operated  from  Dec.  1891  Pittsburgh  Incline  Plane  Co.  and  Mt.  Oliver 
Incline  Plane  Co.:  operated  also  Birm.  Knoxville  A  Allentown  Traction  Co. 
In  Aug.  1900  purchased  the  $400,000  capital  stock  of  the  West  Liberty 
Street  Ry.  and  constructed  a  line  to  Mt.  Lebanon.     V.  71.  p.  343. 

STOCK  AND  BONDS —       Dale.       Interest.     Outstanding.      Maturity. 

Stock    ($50) ---       Text  $3,000,000  See  text 

1st  M  guar  p  &  1  by  United!    1S89       5  g  M-N         1.500.000  Nov    1  1929 

Tr  Co   (S1.000) c*tf  1  Fidelity  Trust  Co.  of  Philadelpnia.  Trustee. 

The  So  Side  Pass  Ry  1st  Ml    1913       5  A-O  10.000  Oct.    1  1953 

($1,000)  not  sub  tocall-.tfUnt.  at  Colonial  Trust  Co..  Pitts..  Trustee 

Guaranteed  Bonds —  _  _         .  .„„. 

Birm    Knox  &   A    1st  mtge.  J    1891       6  g  M-3  500.000  Sept   1  1931 

gold,  interest  guaranteed..! Fidelity  Trust  Co..  Philadelphia.  Trustee. 
Brownsville  Ave  St  Ry  1st  M.    1896       5  F-A  300.000  Aug    11926 

WestLiberty  St  Ry  1st  mtge.  J  (1900       5  g  J-J  400.000  July    1  193< 

\      Pittsburgh   Trust    Co..    Trustee. 

ROAD.— Operates  30.5  miles  or  track,  laid  with  90-lb.  rails. 

ANNUAL  REPORT. — Not  now  an  operating  company. — V.   72,  p.  776. 
Lines  Leased  to  Pittsburgh  A  Birmingham  Traction  Co. 

Mt.  Oliver  Incline  Ry. — Owned,  leased  and  operated  by  Pittsburgh  A 
Birmingham  Traction  Co.  Stock.  $100,000.  Bonds.  1st  M.  6s.  cpt  Mi 
N.,  due  May  1  1954.  $41,500.  Red.  at  105  and  int.  Colonial  Trust  Co.. 
Pittsburgh,  trustee. 

Default  and  Subsequent  Payment. — See  Pittsburgh  Railways  above. 


Pittsburgh  Incline  Plane. — Leased  for  999  years  to  Pittsburgh  A  Birm- 
ingham Traction  Co.,  at  rental  equal  to  Interest  on  bonds  and  10%  on 
$150,000  stock,  free  of  tax:  dividends  were  9%  yearly  for  some  time,  balance 
belnu  carried  to  dtirplus.  but  were  taCTOMOrl  some  time  prior  to  Jan.  1  1901 
Phila.  Co.  owns  $34,000  of  the  bonds. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

8tock  < par  $100)  full  paid g-K  $150.00(5  See  text 

1st  mtge  ($1,000  each).. _c»tf  1889  6  J-J  150. (XX)  July    11919 

ROAD. — Road  extends  from  Forty  Hill.  Pittsburgh,  on  Bradford  Street, 
to  Washington  Avenue,  on  top  of  hill.— V.  71.  p.  343;  V.  106.  p.  87. 

(c)  Pittsburgh   &  Charierol  Street   Ry.— A  trolley  road. 
Stock  owned  by  Pittsburgh  Rys. 

ORGANIZATION.— Incorporated  April  19  1902  and  took  over  the  Char- 
ierol A  West  Side  Ry.;  is  leased  to  the  United  Traction  Co.  for  900  yeart 
from  May  15  1902.  Rental  is  $1,000  per  year.  Bonds  are  guaranteed, 
principal  and  Interest,  by  the  United  Traction  Co.  and  the  Philadelphia  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2,500,000  ($50) $2,500,000     

Charierol  A  West  Side  1st  M.tf 5%  55.000  9ept    1  1919 

Pitts  A  Charierol  1st  M  $2.-1    1902       5  g  M-N        2.445.000  May  1  1932 

500.000  gold  ($1,000). c*tf lint,  at  Union  Tr.  Co.,  Pittsburgh,  Trustee. 
Pitts  &  Charierol  2d  M  $1.-      1913       5  J-D  522,000   Doe     1  1943 

000.000  ($1 .000)  red  at  102 Unt.  at  company's  office  or  Union  Trust  Co.. 

A  Int.  on  10  weeks'  notlcetf  I     Pittsburgh.  Trustee. 

Bonds.—  Of  the  Plttsb.  A  Charierol  1st  M.  bonds.  $55,000  is  reserved  to 
retire  a  like  amount  of  Charierol  &  West  Side  bonds.  See  V.  74.  p.  1039. 
Second  mtge.  bonds  outstanding  are  owned  by  Pittsburgh  Rys.  Co. 

ROAD. — Operates  a  road  between  Pittsburgh  and  Allenport.  by  way  of 
Castle  Shannon,  Finleyvllle.  Monongahela  City  and  Charierol.  a  distance  of 
43.38    miles.     Completed    in    Sept.    1903. 

OFFICERS.— Pres..  S.  L.  Tone;  Sec..  W.  B.  Carson;  Treas..  C.  J. 
Braun  Jr.— V.  74.  p.  1039.  1090;  V.  76.  p.  752. 

(d)  Allegheny    Bellevue    &    Perrysville    Ry. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  Feb.  8  1905.  En- 
tire stock  Is  owned  by  the  Pittsburgh  Rys.  Is  leased  to  the  United  Traction 
Co.  for  995  years  from  March  1  1905  at  a  rental  of  10%  on  the  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

8tock  $250,000  ($50) 10%  $250,000  See  text 

1st  mtge  $500,000  gold  guar?   1905       5  g  A-O  500.000  April  1  1935 

($1,000) ctf \Penn.  Co.  for  Ins.  on  L.  A  G.  A., Phil. .Trust. 

Bonds. — Are  guaranteed,  prin.  A  Int..  by  Phila.  Co.  Interest  is  payable 
at  company's  office  or  by  Brown  Bros.  A  Co..  N.  Y.  and  Phila.  No  sink- 
ing fund  and  bonds  are  not  subject  to  call. 

ROAD. — Operates  16.67  miles  of  track  from  Allegheny,  via  Westvlew.  to 
Bellevue.     Gauge.  5  ft.  2)4  In. 

(e)  Ben  Avon   &   Emsworth  Street  Ry. 

ORGANIZATION. — Incorporated   In   Pennsylvania  on  June   17   1903. 

Entire  stock  Is  owned  by  the  Pittsburgh  Rys.     Is  leased  to  the  United  Trac- 
tion Co.  of  Pittsburgh  for  995  years  from  April  1  1906  at  5%  on  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $100,000  ($50) A-O  *10°-°00    .       ?ee  text 

1st   mortgage   $300,000   gold  f   1906  5g  300.000  April  1  1936 

guar tf i Fidelity  Title  A  Trust  Co..  Plttsb..  Trustee. 

Interest  at  Co  s.  office. 
2d  M  $100,000  ($1,000)  subf   1913       5  J-D  79.000   Dec    11943 

to  call  at  102  and  Int  on  10 (Int.  at  cos  office  or  Fidelity  Title  A  Trust 

weeks'  notice tf  l     Co.,  Pittsburgh,  Pa..  Trustee. 

Bonds. — 1st  M.  bonds  are  guaranteed,  prin.  and  Int..  by  the  Philadelphia 
Co.     2d  M.  bonds  outstanding  are  owned  by  Pittsburgh  Rys. 

ROAD. — Operates  5.165  miles  of  track  frum  Avalon  to  Dlxmont.  Gauge. 
6  ft.  2H   in. 

OFFICERS.— Pres..  S.  L.  Tone;  V.-P..  J.  H.  Reed;  Sec..  W.  B.  Oarso 
Treas..  C.  J.   Braun  Jr. 

(f)  East  McKeesport  Street  Railway. 
Entire  stock  is  owned  by  Pittsburgh  Railways. 
ORGANIZATION. — Ineorp.  In  Penna.  on  June  26  1899.     Is  leased 

United   Traction  Co.  of  Pittsburgh  for  900  years  from  Jan.  1  1902. 

Stock.  $250,000  ($50):  1st  M.  5%  gold  bonds.  $250,000  tf)  ($1,000). 
Dated  Dec.  1  1899.  Due  Dec.  1  1929.  Int.  J.  A  D.  at  Fidelity  Title  A 
Trust   Co..   Pittsburgh,   trustee.     Miles.   8.27. 

(8  ^Consolidated  Traction. — Trolley  road. 

ORGANIZATION. — Chartered  July  15  1895-  The  company  absorbed 
the  Fort  Pitt  Traction  Co.  (a  consolidation  of  Fort  Pitt  Pass.  Ry..  Gross 
Street  Ry..  Highland  Park  Street  Ry.  and  Nealey  Street  Ry.).  and  a<«sumed 
Its  leases  of  the  Citizens'  and  the  Allegheny  Traction  companies,  and  has 
acquired  the  control  of  the  Pittsburgh,  the  Duquesne  and  the  Central  Trac- 
tion companies.  In  1902  leased  the  Monongahela  St.  Ry.  and  the  Subur- 
ban Rapid  Transit  Street  Ry.  Owns  ail  stock  of  the  Ardmore  Street  Ry.. 
and  guarantees  its  bonds,  principal  and  Interest.     V.  8S.  p.  882. 

On  Dec.  4  1901  the  stockholders  of  Philadelphia  Company  approved 
plan  for  absorbing  the  shares  of  the  Consolidated  Traction.  See  terms 
In  V.  73,  p.  1112.  2S6.SS0  shares  common  and  233.117  shares  preferred 
have    been    so    exchanged. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Common  stock  ($50).. J-J      H5.000.000  July  ;12.  1% 

Pref  stock  6%  cum  ($50) 6  M-N         12.000.000  Nov   13.  3% 

Equipment  trust  certificates?   1914       5  A-O  300.000  See  text 

$500  000  Series  "B" \Union  Trust  Co..  Pittsburgh,  trustee. 

Car  trust  bonds  $200,000  gold  I    1916       5  g  A-O  160.000  See  text 

i$l  000)  Series  "C"  ..c»tf iColonlal  Trust  Co..  Pittsburgh.  Trustee. 
Car  trust  bonds  $S00.000  gold/   1916       5  g  A-O  640.000      See  text 

($1  000)  Series  "D" tflUnlon  Trust  Co.,  Pittsburgh,  trustee. 

Car  trust  bonds  $200,000  gold)    1917       5  M-N  1-3.000  See  text 

($1  000)  Series  "E" (Fidelity  Title  &  Tr.  Co..  Pitts..  Pa.,  trustee. 

Fort  Pitt  Trac  mtge  $1.000 .-(    1895       5  g  J-D  1.000.000  Dec    2  1935 

000  ($1,000)  g  not  red  c*  tfllnt.  at  Pittsburgh  Tr.  Co..  Pittsb..  trustee. 
Notes  payable  Dec.  31  1918 --        1.379372    ...   ..... 

Stock. — The  pref.  stock  carries  cum.  dlvs.  of  6%  per  annum  and  has  the 
right  to  participate  equally  with  the  com.  stock  when  that  has  received  .6%. 
Ml  arrears  of  divs.  wore  paid  up  In  Jan.  1903.  V.  76.  p.  48.  First  dlv.  of 
1%  on  common  paid  Jan.  2  1903:  then  1%  July  1903;  1904  to  1911,  Incl.. 
2%  per  annum.     In  1912.  Jan..   1%:  July.   1%. 

Bonds. — The  equipment  trust  certificates  Series  B  mature  $^5,000 
semi-annually  from  April  1  1915  to  October  1  1924:  $200,000  have  been 
retired:  they  are  secured  by  100  cars  costing  $581,945.  The  Series  O 
car  trust  bonds  mature  in  ten  annual  installments  of  320.000  each  from 
\pril  1  1917  to  April  1  1926.  inclusive.  $40,000  have  been  retired.  They 
are  secured  by  50  cars  costing  $221,000.  Free  from  Penna.  State  tax. 
V  102  p.  608.  The  Series  "D"  car  trust  bonds  mature  $40,000  each 
6  mos.  from  April  1  1917  to  Oct.  1  1926  inclusive.  $160,000  have  been  re; 
tired.  Thev  are  secured  by  175  cars  costinz  $900,000.  The  Series  E 
car  trust  bonds  are  to  be  secured  by  50  cars  costing  $225,000.  They  mature 
in  11  annual  payments  commencing  Nov.   1   1918.     $1<.000  retired. 

The  Fort  Pitt  Tract,  bonds  are  secured  by  the  deposit  of  the  shares  of  the 
constituent  companies  out  of  which  the  Fort  Pitt  Co.  was  foimed.  namely. 
$300  000  Fort  Pitt  Pass.  Ry.  stock.  $100,000  Gross  St.  Ry.  stock.  $100,000 
Highland  Park  St.  Ry.  stock.  $100,000  Negley  St.  Ry.  stock. 

ROAD. — Controls  227  278  miles  of  track   In  all. 

OFFICERS.— Pres..  J.  H.  Reed:  V.-P..  S.  L.  Tone:  Sec..  W.  B.  Carson; 
Treas.,  C.  J.  Braun  Jr.;  Comptroller.  C.  S.  Mitchell. — V.  102,  p.  608. 

(a)   Ardmore  Street  Ry. 

ORGANIZATION. — Incorporated  In  Pennsylvania  on  Oct.  31  1907. 
Road  mostlv  on  private  right  of  way.  Franchises  in  boroughs  are  perpetual 
Consolidated  Traction  owns  all  the  stock  and  euarantees  the  bonds,  prin- 
cipal and  interest.  V.  S3,  p.  SSI.  Philadelphia  Co.  owns  $26,000  bonds. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $14  000  v$50)  -        See  text     

First    mtge    $1. 250.000"  gold  (    1908       5  g  A-O        $1,032,000   April  1  1958 

($1.000) c*tf\lnt.  at  Colonial  Trust  Co..  Pittsb..  trustee. 

Bonds. — Remaining  bonds  are  reserved  for  extensions  and  betterments. 
No  sinking  fund,  but  subject  to  call  at  105  and  Interest. 

ROAD. — Operates  8.22  miles  of  track  between  Wilkinsburg  and  East 
Pittsburgh.— V.  88.   p.   881. 
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Lines  Controlled  by  Consolidated  Traction  Co. 

(a)  Allegheny   Traction. 

ORGANIZATION.— Incorporated  July  23  1890.  April  1  1896  this 
company  was  leased  to  the  Fort  Pitt  Traction  Company  for  950  years  at  a 
rental  of  $25,000  per  annum.     Lease  assumed  by  Consol.  Traction  Co. 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Last  div.etc- 
Stock,  $500,000  (par  $50) 5%  $500,000         See    text- 

Guaranteed  Bonds — 
Millvale  Etna  &  Sharpsburg/    1893       5  g  M-N  741,000  Nov  1      1923 

1st    M     $750,000 g.tf  lint,  at  Pittsb.  Tr.  Co.,  Pittsburgh,  Trustee. 

Dividends. — The  semi-annual  dividend  of  2H%  due  June  1  1901  was 
passed,  the  proceeds  being  used  to  pay  off  the  floating  debt.  In  1902. 
i}i%:  1903  to  1917.  incl.,  5%  per  annum. 

ROAD. — Including  Millvale  Etna  &  Sharpsburg,  22.708  miles  of  road. 

(b)  Central  Traction. — Trolley. 

Default  and  Subsequent  Payment. — See  Pittsburgh  Railways  above. 

LEASE.— Incorporated  Dec.  21  1888.  Leased  from  April  2  1896  to 
the  Consolidated  Traction  for  950  years  at  3%  per  annum  on  par  value 
of  $1,500,000  stock  (see  V.  61..  p.  1154);  and  in  May  1896  stockholders 
were  offered  privilege  of  exchanging  their  stock  for  receipts,  which  were 
redeemed  at  $30  per  share  on  Oct.  1  18s)6  in  Consolidated  Traction  Co. 

E referred  stock  at  par.     29.173  shares  of  Cent.  Trac.  stock  (out  of  30,000) 
ave  been  so  exchanged.     V.  62,  p.  1087. 
STOCK  AND  BONDS — Miles.  Date.    Interest.     Outstanding.    Maturity 

Stock  ($50)  see  text 3  %  A-O  (30,000  shs.\  See 

130  paid  up  ]  text. 

1st  M  $375,000  cable/  6         1889     5  J-J  $375,000  July  1    1929 

line ,  $500 n  tf  1  Interest  at  Union  Trust  Co . .  Pittsburgh. . 

Bonds  of  Central  Passenger  Ry.  controlled. 
1st  M  $250,000/  4  1894       6  A-O  125,000  Oct  1    1924 

($1, 000) -ntf  (Interest  at  Union  Trust  Co.,  trustee,  Pittsburgh. 
Dividends.— Feb.   1   1892,  $2  50  in  stock;  In  1896,  Feb..  2%   in  cash; 
In  1898,  Nov..  1>S%  in  cash;  in  1899  and  since  3%  per  year. 

ROAD. — 9.27  miles  of  road,  of  which  It  controlled  by  ownership  of  cap- 
tal  stock.  Central  Passenger  Ry..  3M  miles. — V.  62,  p.  948.  1087. 

(c)  Citizens'  Traction. — A  trolley  road. 

ORGANIZATION.— Incorporated  July  6  1887.  On  Sept.  1  1887  pur- 
chased the  entire  capital  stock  ($200,000)  of  the  Citizens  Passenger  Ry. 
which  it  now  holds.     Also  owns  stock  of  Asplnwall  Street  Ry. 

LEASE.— Leased  from  Nov.  1  1895  to  Fort  Pitt  Traction  Co.  (now 
Consol.  Traction)  for  950  years  at  6%  per  annum  on  $3,000,000  capital 
stock.  In  addition  the  lessee  agreed  to  pay  a  floating  debt  of  $175,000 
and  at  maturity  mortgage  debt.     V.  61.  p.  661. 

STOCK  AND  BONDS—       Dale.        Interest.     Outstanding.      Maturity 

Stock  ($50)  fully  paid 6  M-N       $3,000,000f.p.     See   text 

1st     mortgage    ($1,000)    Not/   1887       5  A-O  686,000  Oct  1     1927 

subject  to  call tf\Fid.  Title  &  Tr.  Co..  Pittsburgh  Trustee. 

Bonds  of  lines  whose  stocks  are  owned — 
Penn.  St.  Pass.  Ry.  IstM 1892       5  J-D  250.000  June  1  1922 

Interest  and  dividends  payable  at  Union  Nat.  Bank,  Pittsburgh,  Pa 

ROAD. — Owns  30.02  miles  of  track  on  15  miles  of  street. — V.  106.  p.  818 

(d)  Duuuesne  Traction. — A  trolley  road. 

Default  and  Subsequent  Payment. — See  Pittsburgh  Railways  above. 

LEASE. — Incorporated  Jan.  25  1890.  Leased  from  April  2  1896  to 
the  Consolidated  Traction  for  950  years  at  4%  on  the  $3,000,000  stock, 
but  dividends  for  a  year  and  a  half  were  withheld  for  payment  of  floating 
debt  of  $180,000.  In  May,  1896  stockholders  were  allowed  to  exchange 
their  stock  for  receipts,  redeemed  Oct.  1  1896  at  $37  per  share  in  6%  pre- 
ferred stock  of  Consolidated  Traction  Company  at  par.  52,635  shares  out 
of  60.000  have  been  so  exchanged.     See  V.  62,  p.  1087. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock  ($50)  fully  paid ( Text.       $3,000,000       See     text 

\Div.  payable  at  Fidel.  Tit.  &  Tr.  Co. .Pittsb. 

1st    mortgage c*tf/      1890       5  J-J  1,470.000    July   1930 

I  Fidelity  Title  &  Trust  Co..  Pitts.,  Trustee. 

Dividends  were  5%.  J  J,  but  in  1893  and  1894  none  paid;  in  1895,  4%; 
in  1896,  none;  in  1898,  3%;  in  1899  and  since.  4%  yearly. 

ROAD. — At  time  of  lease  in  1896  controlled  11  companies,  having  at 
present  37.17  miles  of  road.— V.  62,  p.  948,  1087;  V.  106.  p.  85,  1230. 

(e)  Fort  Pitt  Traction. — See  "Consol.  Traction  Co." 

(t)  Monongahela    Street    Railway. 

ORGANIZATION.— On  May  26  1898.  absorbed  by  consolidation  the 
Schenley  Park  &  Highland,  Homestead  &  Highlands.  Braddock  &  Home- 
stead and  the  Braddock  &  Duquesne. 

In  Dec.  1901  the  Monongahela  Street  Ry.,  the  Wllkinsburg  &  East 
Pittsburgh  Street  Ry.,  the  Wllkinsburg  &  Verona  Street  Ry.  and  the 
Pitcairn  &  Wllmerding  Street  Ry.  (construction  of  latter  two  roads  com- 
pleted during  the  year  1903-04) .  were  merged  In  the  Mononghela  Street  Ry . 
and  stock  was  increased  from  $1,000,000  to  $7,000,000.  See  V.  73. 
p.  1112.  On  Jan.  1  1902  the  Monongahela  Street  Ry.  was  leased  for  999 
years  to  the  Consolidated  Traction  Co.  for  Interest,  taxes,  &c,  and  an 
annual  rental  beginning  with  $165,000  the  first  year  and  increasing  $18,750 
each  year  until  $315,000  is  reached.  Lease  is  guaranteed  by  Philadelphia 
Co  First  dividend  under  lease  (2%)  was  paid  in  July.  1904.  See  V.  79. 
p.  269.  In  1905.  Jan..  114%:  July,  13-5%:  in  1906,  3.26%;  in  1907,  3  H%: 
in  1908.3.86%:in  1909.  4.12%:  in  1910.  4.37%;  in  1911  and  since,  4X%. 

Default  and  Subsequent  Payment  on  Pitcairn  &  Wilmerding  5s. — See  Pitts- 
burgh Rys.  and  United  Traction  Co.  above. 

STOCK  &  BONDS—        Miles.Date.   Interest.  Outstanding.      Maturity. 

Stock.  $7.000.000 See  text  $7,000,000  See    text. 

Mon.St.  Ry.  1st  mtge (17     1898     5  g  J-D      1.000,000  June  1  192d 

$1,000,000  gold tf  I   Union  Trust  Co.,  Pittsburgh.  Trsutee. 

Wilk.  &  E.  P.  M 1 

$2,000,000  g  ($1.000) r   ..      1899     5  g  M-S     2.000.000  Sept  1    1929 

§uar c&r  .  tf  J 
k.  &  Ver.  M.,  $700,0001    ..     1901     5  g  J-D         624,000  June  1   1931 

g.    ($1,000)    ..c&r tf/ 

Pt.  &  Wil.  M.,  $700,000.  g,l    ..     1901     5gJ-J  588,000  July  1    1931 

($1,000)  c&r.. tf f 

Bonds. — The  Union  Trust  Co.  of  Pittsburgh  Is  trustee  of  all  mortgages 
and  Interest  is  payable  at  Mellon  National  Bank.  The  Wllks.  &  Ver.  bonds 
are  guaranteed,  prin.  &int.,  by  Wilk.  &  E.  Pitts.  St.  Ry.  Co..  Monongahela 
St.  Ry.  Co.,  Consol.  Traction  Co.  and  Phila.  Co.  Co.  of  Pittsburgh. 

ROAD. — Owns  70.4  miles  of  track,  including  branches;  90-lb.  rails. 

REPORT. — Not  now  an  operating  company. 

OFFICERS.— Pres..  W.  L.  Mellon;  V.-P..  A.  W.  Mellon;  Treas..  W.S 
Mitchell.— V.  72.  p.  776;  V.  79.  p.  269.  627.  735. 

(g)   Pittsburgh  Traction. — A  trolley  road. 

ORGANIZATION.— Incorporated  April  30  1887. 

LEASE.— Leased  from  April  2  1896  to  the  Consolidated  Traction  for  950 
years  at  7%  on  the  $2,500,000  stock  (see  V.  61.  p.  1154)  but  Hi  years 
dividend'!  wore  used  to  pay  floating  debt  of  $250,000.  The  full  7%  Is  now 
being  paid.  In  May  1890  stockholders  were  offered  receipts  for  their  stock, 
which  wore  redeemed  at  $70  per  share  on  Oct.  1  1S96  In  preferred  stock  of 
Consol.  Traction  Co.:  19,. 500  shares  out  of  50,000  have  been  so  exchanged. 
Bf%,}  •  r>?:  P  ;MS  1'itlsburgh  Traction  owns  the  $250,000  capital  stock 
of  Bloomfield  Street   Ry,  and  guarantees  the  bonds. 

c9T,°J,lK-^'Sl''  BONDS —       Date.        Interest.     Outstanding.     Maturity. 

Stock  $2,500,000  ($50) 7  A-O  31     $3S jjersh.pd.ln.See  text 

1st  mtge  5s. __c*_tf/lSS7       5  A-O  $750,000  Oct  1     1927 

1  Fidelity  Title  &  Trust  Co..  Pitts..  Trustee. 

Ouaranterd  Bonds — 
Bloomfield    Street     Ry     1st!    1898       5  F-A  250.000  Aug  1    1923 

cur  ------ -.-C*.tf\lnterest  at    Pittsburgh  Trust  Co.,  Trustee. 

Stock. — Issued  50.000  shares,  on  which  $38  each  has  been  paid. 

DIVIDENDS.— At  company's  office.  Pittsburgh.  Dividends  in  189fl 
6%:  in  1896.  none— sec  ahme.  in  1898,  BUR; la  1S99  and  since.  7%. 

ROAD.— Owns   18.51   miles  of  track. 

(h)   Suburban   Rapid  Transit  Street  Ry. 

ORGANIZATION.— Was  leased  on  Jan,  i  L909  to  consolidated  Traction 
Co.  for  <»()()  years  at  an  annual  rental  of  156.000,  as  well  as  paying  all  charges. 
Including  interest  and  taxes. 


STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock $1.400. 000-.- J-J  $1,400,000  See  text 

First  mortgage.  $200,000.  gf   1913       6  g  M-S  200,000  Sept  1  1953 

($1,000) ctfjlnt.  at  Farmers"  Dep  Nat  Bank,  Pittsburgh. 

(     Colonial  Trust  Co..  Pittsburgh,  Trustee. 

Dividends. — In  1903. 4% ;  In  1904 .Jan..  2% ;  July ,1  X  % ;  since 4%  Der  ann. 

Road. — Operates  11 .88  miles  of  track  on  6  miles  of  street. 

(i)    Morninsside    Electric    Street    Ry. 

ORGANIZATION. — Incorporated  in  Pennsylvania  on  July  14  1904. 
Entire  stock  is  owned  by  Philadelphia  Co.  Is  leased  to  the  Consolidated 
Traction  Co.  for  995  years  from  Sept.  30  1905  at  a  rental  of  5%  on  stock 
and  interest  on  bonds. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock,  $24,000  ($50)-. 5  A-O  $24,000     See  text. 

1st      mtge      $200,000      gold  f   1905       5  g  A-O  200.000  Oct  1     1935 

($1,000)     guar     prin     and  Int.  at  office  of  Brown  Bros.  &  Co..  Phila. 

lnt  by  Phila  Co c*.tf  tPenn.Co.for  Ins.onLives  &  G.A.,Phila.Trus. 

ROAD. — Operates  3.31  miles  of  track.     Gauge  5  ft.  2M  in. 

OFFICERS.— Pros..  8.  L  Tone;  V\-P..  J  H.  Reed;  Sec.  W.  B. 
Carson;  Treas.,  C.  J.  Braun  Jr. — V.  107,  p.  2188. 

(4)   Seventeenth  Street  Incline  Plane  Co. 

ORGANIZATION. — Is  a  reorganization  on  Dec.  28  1904  of  the  Penn.  In- 
cline Plane  Co.  Entire  stock  is  owned  by  the  Philadelphia  Co.  Was 
operated  by  the  Pittsburgh  Rys.  Co.  up  to  Jan.  16  1918.  since  when  It  has 
been  separately  operated. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  $250,000  ($50) $250,000     

1st   mtge   $125,000    ($1,000)/   1905       5  cur  M-S         125.000  Mch  1    1935 

guar c*. tfllnt.  at  Colonial  Tr.  Co.,  Pittsburgh,  Trustee. 

Bonds. — No  sinking  fund,  and  bonds  are  not  subject  to  call.  Are  guaran- 
teed, prin.  &  int.,  by  the  Philadelphia  Co. 

OFFICERS. — Pres.,  8.  L.  Tone;  V.-P.,  J.  H.  Reed;  Sec.,  W.  B.  Car- 
son; Treas.,  O.  J.  Braun  Jr.;  Controller,  O.  S.  Mitchell. 

(6)   Beaver  Valley  Traction. — A  trolley  road. 

In  July  1905  entire  stock  was  acquired  by  the  Philadelphia  Co.  of  Pitts- 
burgh.    V.  81,  p.  506. 

ORGANIZATION. — Incorporated  in  Penn.  in  perpetuity  June  29  1891- 
and  owns  entire  stock  of  Beaver  Valley  St.  Ry.  and  of  Ventral  Electric  St.  Ry- 
Co.,  purchased  Aug.  8  1891,  operating  them  as  one  road  under  999-year 
lease.     Charter    and    franchise    perpetual. 

In  1900  stock  was  Increased  from  $300,000  to  $1,000,000  and  then  pur- 
chased the  stock  and  property  of  the  People's  Electric  Street  Ry.  of  Roches- 
ter, the  College  &  Grandview  Electric  Street  Ry.,  the  Rochester  &  Monaca 
Electric  St.  Ry.  and  the  Beaver  &  Vanport  Electric  St.  Ry.;  also  owns  en- 
tire capital  stock  of  Riverview  Electric  St.  Ry.  Co..  the  Freedom  &  Conway 
Electric  St.  Ry.  Co.  and  the  Vanport  Electric  St.  Ry.  Co..  none  of  which 
6 as  any  separate  bond  issue.  In  Jan.  1902  authority  was  given  to  In- 
crease stock  from  $1,000,000  to  $1,500,000. 

Fare  Increase. — In  Dec.  1917  the  co.  issued  a  new  schedule  of  rates  and 
fares,  effective  Jan.  26  1918,  in  the  boroughs  of  Beaver,  West  Bridgewater, 
Rochester,  Monaca,  Freedom,  Conway,  New  Brighton,  Beaver  Falls. 
College  Hill  and  surrounding  territory ,  increasing  the  5-cent  fares  to  6  cents, 
adding  a  fare  zone  for  through  passengers  from  12th  St.,  Conway,  to  Van- 

?ort.  and  discontinuing  the  sale  of  cut-rate  tickets  in  books  of  21  for  $1. 
'ickets  are  sold  in  strips  of  10  for  55  cents. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,500,000  (par  $50) $1,075,000    

1st    con    mortgage     (closed)  f   1900       5  g  A-O  675,000  Oct  1     1950 

gold C'.tnlnt.  at  Pa.  Co.  for  Ins.  on  Lives  &  Granting 

1     Annuities,  Philadelphia,  Trustee. 
Gen  mtge  $3 .000 ,000  ($1,000)1    1903       5  g  M-N  957,000  Nov  1    1953 

gold  . _c*.tf(Int.  at  Northern  Trust  Co..  Phila..  Trustee. 

Car  trust  bonds,  gold,  $72,-/   1917       5  J-J  60,000  See  text 

000  ($1,000) ..\Fidelity  Title  &  Tr.  Co..  Pittsburgh,  trustee 

Bonds. — Of  the  gen.  mtge.  bonds,  $675,000  are  reserved  for  prior  liens 
and  the  remainder  for  extens.  and  improvements  at  75°?.  of  cost  See  V  77. 
p.  2158.  $56,000  owned  by  Phila.  Co.  and  $100,000  in  treasury.  Both 
issues  redeemable  at  110  and  interest. 

The  car  trust  bonds  mature  $6,000  Jan.  1  1920  to  1929  and  are  secured 
by  12  motor  cars.     $12,000  retired. 

ROAD . — Owns  and  operates  36 .205  miles  of  track ,  connecting  the  varlou: 
towns  and  boroughs  in  the  Beaver  Valley,  from  Morado  Park  southerly,  via 
Beaver  Falls,  to  Beaver  and  Vpoiport  and  to  Rochester  and  Conway.  Laid 
with  90-lb.  and  73-lb.  girder  rails.  Owns  45  closed  and  9  open  passenger 
cars  and  9  miscellaneous  cars 

EARNINGS. — For  fiscal  year  ending  Mar.  31  1918.  gross,  $420,847; 
net,  after  taxes,  $91,878;  other  income,  $1,127;  int.,  rents,  &c,  $101,921, 
Impts.  &  betterments.  $8,189  disc,  on  securities  sold,  $621;  deficit  tot 
year,  $17,726. 

OFFICERS. — Pres.,  S.L.  Tone;  V.-P.,  J.  H.  Reed:  Sec.  W.  B.  Carson, 
Treas..  C.  J.  Braun  Jr.;  Comp.,  C.  S.  Mitchell. — V.  77.  p.  1224.  2158. 
V.  81,  p.  506.  1664.  1790:  V.  87,  p.  345;  V.  106.  p.  295. 

(6)  Pittsburgh  &  Beaver  Street  Railway  Co. — A  trolley  road. 
ORGANIZATION. — Incorporated    in    Pennsylvania    Jan.      23      1908. 

Franchises  perpetual.  Capital  stock  $235,000  ($50  par),  all  owned  by 
Philadelphia  Co.  Bonds  authorized,  first  mortgage  gold,  $1,500,000 
Issued,  $750,000,  all  owned  by  the  Philadelphia  Co.;  dated  July  1  1908. 
due  July  1  1958  (tf).  Int.  5%,  payable  Jan.  &  July  at  company's  office 
Pitts.     Union  Tr.  Co.  of  Pitts.,  trustee.     Are  guar.  p.  &  I.  by  Phila.  Co. 

Fare  Increase. — On  Oct.  6  1917  a  6-cent  fare  became  effective. 

EARNINGS. — For  fiscal  year  ending  Mar.  31  1918.  gross.  $73,208:  net. 
after  taxes,  $8,254;  oth.  inc.,  $21;  int.  &  disct..  $60,904;  deficit,  $52,629. 

ROAD. — Operates  14.99  miles  In  and  between  Baden,  Beaver  County, 
and  Leetsdale.  AUegheny  County,  Pa.  V.  105.  p.  1802. 

(7)  Clalrton   Street   Railway  Co. — A  trolley  road. 
ORGANIZATION. — Incorp.   In   Penna.   May   5   1904.     Capital   stock 

$30,000  ($50)  all  owned  by  Pittsburgh  Railways  Co. 

ROAD. — Operates  one  mile  of  track  In  the  Borough  of  Clalrton.  Al- 
eghony  County. 

ELECTRIC  LIGHT  AND  POWER. 

Duquesne  Light  Co. — Entire  com.  stock  Is  owned  by  the  Phila.  Co. 

Incorp.  on  Aug.  25  1903  under  the  laws  of  Pennsylvania. 

In  Feb.  1912  the  Duquesne  Light  Co.  was  purchased  in  the  Interest  of 
Phila  Co.  (V.  94, p.  560).  and  In  Nov.  1912  it  was  merged  with  the  Monon- 
gahela Lt.Co.  and  Oakmont  &  Verona  Lt..  lit.  &  P.  Co.  In  Pee.  1912 
it  Increased  Its  stock  from  $3,000,000  to  $25,000,000  preparatory  to  acquir- 
ing control  of  the  electric-lighting  properties  owned  by  the  Phila.  Co. 
Merger  effective  Jan.  1   1913. 

Owns  $849,950  out  of  $850,000  stock  of  the  Pennsy.  Lt.  &  P.  Co.,  the 
entire  stock  and  bonds  of  the  Allegheny  County  Lt.  Co..  the  entire  stock 
and  $254,000  bonds  of  the  Southern  nt..  Lt.  &  P.  Co.,  the  entire  stock  of 
the  Diamond  Lt.  &  Pow.  Co.,  Beaver  County  Lt.  Co..  Midland  El.  Lt.  * 
P.  Co..  Pittsburgh-Beaver  Light  Co.,  Brunot  Island  Bridge  Co.  and  of  44 
miscellaneous  electriO-Ughl  and  power  companies  and  $500,000  bonds  (en- 
tire issue)  of  the  Past  End  Elec,  Lighl  Co.  On  Pee.  31  1912  leased  for  50 
yean  the  Allegheny  Co.  Lt.  Co.,  which  In  turn  leases  the  Southern  lit ..  Lt. 
&  P.  Co.  and  Monongahola  Lt.  &  P.  Co.  for  900  years  from  Jan.  1  1902. 

In  April  1916  purchased  the  $150,000  6%  bonds  of  the  Peuna.  Lt.  lit. 
&    Power  OO.   Which  fell  due  April    1    1916. 

FranchiSB  Is  perpetual.  Has  contract  extending  to  iw.\  to  supply  all 
electricity  used  by  the  Pittsburgh  Rys      Also  has  contract  with  the  city  of 

Pittsburgh  for  street  an  I  oilier  municipal  lighting  and  power  purr. 

City  Lighting  Contract. — On  Nov.  19  1917  the  Pittsburgh  City  Council 
adopted  an  ordinance  to  authorize  a  contract  with  the  company  to  furnish 
light  to  L'O  wards  of  the  city  for  ten  years,  the  contract  being  based  on  nor- 
mal prices   for  labor  and   supplies;   contract    has  since  been   si 

In  1917  brought  out  an  Issue  of  $3,272,251  5-year  notes  dated  July  18 
1917.  whole  Issue  Doing  purchased  by  the  Philadelphia  Co 

In  Aug.  L918  Issue  10  3-year  6  500.000  or  the  pro- 

ceeds (together  with  $500,000  from  other  sources)  to  be  used  to  release 
from  the  lien  of  the  two  Philadelphia  Co.  mortgages  the  Brunot  Island 
plant  and  property  covered  thereby.  The  remainder  will  bo  used  to 
pay  for  past  and  future  extensions  and  additions,     v.  107.  p.  607. 

Mortgc  ed.     in   Aug.    1918  shareholders  approved  a  plan  to 

create  a  $25  000.000  m  ecure  a  iil*e  amount  of  25-year  S%  g°'d 

|15.00Q,000  thereof  'o  be  pledged  as  collateral  to  secure  the  a-year    \ 
gold  notes.     V.  107,  p.  t'.07. 


Mar.,  191 9.  j 
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Interest.  Outstanding.  Maturity. 
Monthly  $18,226,000  See  text 
5.941.000  Feb. '19.1** 
10.000.000  July  1  1921 
N.  Y..  trus.  Int.  In  N.  Y. 
See  text  1943 


I/4C.000  Dec  1     1949 


STOCK  AND  BONDS—       Date. 

Common  $25,000,000  ($100). 

7%  cum  pfSlO. 000.000  (SlOO)    Q-F 

3-yrsecuredrotesS12. 000.0001   1918       6  g  J-J 

($500  and  SI. 000)  g..c*.tf  /Bankers  Tr.  Co. 
New  mortgage  $25,000,000-.-   1918       5% 

Bonds  of  teased  Cos. — 
Southern  lit  Lt  ft  P  1st  Ml   1899       5  g  J-D 

$300,000  (SI. 000)  gold-. tf lint,  at  Colonial  Tr.  Co..  Pittsb.,  trustee 
Monongahela  Lt  ft  1'   1st  Mf   1899       5  g  J-D  1.700.000  June  1   1949 

$1,700,000  ($1,000)  g.-.tf  Int.   at  Mellon   Nat.    Bank.   Pittsburgh. 
(Union  Trust  Co.  of  Pittsburgh,   trustee 
Pittsburgh-Beaver  Light  Co'  1917       5  M-N  565.000  Nov.  1  1927 

1st  M  $565,000  ($1,000)  gVEquitable  Trust   Co.,   New   York,   trustee. 

Beaver  County  Light  Co 508.500    

Valley  Electric  Co 188.000    

V  Remaining  $254,000  owned  by  Duquesne  Light  Co. 

Stock. — Additional  pref.  stock  may  be  issued  for  additions,  impts.  and  ex7 
tensions  only.  lied,  asa  whole  on  any  div.dateat  115  and  div.  on  60  days 
notice. 

Notes. — The  3-year  no'es  are  secured  by  $15,000,000  5%  mtge.  bonds  of 
1918.  The  remaining  notes  may  be  issued  under  certain  restrictions  upon 
the  pledge  of  additional  5%  mtge.  bonds  in  like  ratio.  No  additional  5% 
bonds  may  be  issued  while  any  of  the  notes  are  outstanding  except  to  be 
pledged  as  additional  collateral.     Red.  at  101  >£  and  int.  on  any  int.  date 

?rlor  to  July  1  1919.  at  101  and  int.  thereafter  prior  to  July  1  1920,  and  at 
00}$  and  int.  thereafter.     Free  from  Pennsylvania  State  tax. 
Dividends. — First  div.  on  pref.  stock,  \%%.  paid  May  1915;  same  rate 
quar.  since.     First  quar.  div.  on  com.,  \%%,  paid  Mar.  31  1913;  Sept., 
1H%      Since  then  dlvs.  have  been  7-12%  each  month. 
REPORT.— For  years  ending  March  31: 
1917-18.        1916-17. 
Gross  earns.. $9 ,842 .395  $6,937,765 


Net,  aft.  taxesS2,709.582  $2,890,885 
Other  Income.       102,571         140,590 


Tot.  netinc.$2,812,152  $3,031,475 
Int..  rents.  &c.    S732.430      $541,946 
Disc, taxes, &c. 
on  sale  of  sec.        38,568  28,648 

*  Deficit. 


Impt.  ft  bett's 
written  off. 
Misc.  losses. . 
Depreciation  . 
Pref.  divid'ds. 


1917-18.       1916-17. 


$25,438 
50 
371,370 
414,503 


Com.  divid'ds  1,457,969 


S7.331 

282,486 

397,466 

1.456.172 


Surp.  for  year.  *$228,177      $317,426 


LATEST  EARNINGS.— See  Philadelphia  Co. 
"^PROPERTY,  &?.. — As  of  March  31  1918,  had  a  power  station  generating 
capacity  of  156,200  k.  w.;  4.150  miles  of  distribution  lines;  409  miles  of 
transmission  lines;  71.18  miles  underground  conduit;  73.402  customers; 
total  capacity  of  motor  supplied,  231,637  h.  p.;  supplied  5,916  arc  lamps. 

Output  for  year  ending  March  31  1918,  605,723,652  k.w.h.,  against 
493.763,151  k.w.h.  In  1916-17. 

OFFICERS. — Chairman  of  the  Bd.,  James  D.  Gallery;  Pres.,  Arthur  W 
Thompson;  V.-Ps.,  J.  H.  Reed  and  9.  L.  Tone;  Sec,  W.  B.  Carson;  Treas.' 
O.  J.  Braun  Jr.;  ComDtroller,  O.  S.  Mitchell. — V.  105,  p.  1107.  2187' 
V.  106,  p.  818.  1903,  2232;  V.  107,  p.  505.  607,  1840;  V.  108,  p.  272. 

(a)  Pennsylvania  Light  &  Power  Co. 

$849,950  of  the  stock  is  owned  by  the  Duquesne  Light  Co. 

ORGANIZATION.—  Incorp.  in  Penna.  Jan.  14  1901.     Oper.  separately. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

8tock  $1,000,000  ($50) $850,000 

Penna  Lt.  Ht  &  Power  mtge/   1901       6  A-O  150,000  April  1  1916 

$150,000  ($1,000) ntf  lint,  at  Colonial  Trust  Co..  Plttsb..  trustee. 

These  bonds  were  purchased  by  the  Duquesne  Light  Co.  In  April  1916. 

EARNINGS.— For  fiscal  year  ending  March  31  1918.  gross.  $227,251. 
net.  after  taxes,  $61,181;  other  income,  $22,845:  Interest  on  bonds.  &c. 
$9,240;  deprec,  $35,000;  surplus  for  year,  $39,786. 

ARTIFICIAL  GAS. 

(1)  Consolidated    Qas   Co.    of    Pittsburgh. 

All  the  common  and  $148,100  of  the  pref.  stock  Is  owned  by  Phlla.  Co. 

The  Consolidated  Gas  Co.  operates  under  a  perpetual  charter  and  with 
the  Allegheny  Illuminating  Co.  and  the  South  Side  Gas  Co.  constitutes  the 
only  gas-manufacturing  companies  in  the  city  of  Pittsburgh  and  the  exclu- 
sive right  to  manufacture  illuminating  gas  is  vested  In  them. 

Owns  entire  $2,000,000  stock  and  $2,000,000  bonds  of  the  Allegheny 
Illuminating  Co.  and  pledges  them  under  Its  first  mortgage. 

Default. — Int.  due  Feb.  1  1916  on  the  1st  M.  5s  was  defaulted.  Deposit 
of  bonds  has  been  called  for  by  the  following  committee:  O.  S.  W.  Packard. 
Chairman;  A.  C.  Robinson,  Thomas  S.  Gates,  B.  Howell  Gris- 
wold  Jr..  D.  H.  Hostetter  and  T.  G.  Daub:  Sec,  E  .  L.  Brantigam,  517 
Chestnut  St.,  Phila.  Depositaries.  Penn.  Co.  for  Ins.  on  Lives  ft  Granting 
Ann..  Phlla..  and  Safe  Deposit  ft  Trust  Co.,  Pittab.    V.  102.  p.  525. 1989. 

Equity  Proceedings. — See  under  Philadelphia  Co.  above. 

In  Dec.  1918  holders  of  the  1st  mtge.  bonds  were  offered  in  exchange  for 
said  bonds  $925  of  Philadelphia  Co.  6%  pref.  stock  for  each  $1,000  bond;  | 
the  exchange  becoming  effective  upon  the  acceptance  of  this  offer  by  holders 
of  at  least  80%  of  the  bonds  and  the  withdrawal  of  the  suit  instituted  as  a  ' 
result  of  the  default  on  these  bonds  noted  above.  V.  107,  p.  122,  92.     For 
statement  recommending  this  exchange  see  V.  107,  p.  2378. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $4,000,000  ($50) $4,000,000    ! 

Pref  4%  cum  $2,500,000  (S50) 4  F-A  2,000.000  Feb '19,  2%  I 

First     mortgage     $5,000,000/1898       5  g  F-A         5.000,000  Feb    1  1948  i 

($1,000)   gold tflMaryland  Trust  Co..  Baltimore.  Trustee. 

Int.  on  bonds  Is  payable  at  Brown  Bros.  ft  Co.,  N.  Y..  and  Alex.  Brown  I 
ft  Sons,  Baltimore. 

EARNINGS.— For  year  end.  Mar.  31  1918.  gross.  $97,220;    net.   after 
(axes  (loss).  $87  218;  other  income,  $71,228;  interest  on  bonds,  &c.  $344.-  ! 
118;  deficit  for  year,  S360.108.— V.  102,  p.  525,  1989;  V.  107,  p.  2292,  2378.  \ 

(2)  South  Side  Qas  Co. 

15,751  shares  of  stock  are  owned  by  the  Philadelphia  Co. 
ORGANIZATION.— Incorporated  Jan.  25  1882  in  Pennsylvania, 
authorized  and  issued.  $500,000  ($25). 


Stock 


WEST  PENN  TRAC.&  WATER  POWER  CO. 

ORGANIZATION.— Incorp.  July  11  1911  in  W.  Va.  as  the  Black  River  J 
ft  Water  Power  Co. .  but  in  April  1912  was  reorganized  and  capital  increased 
Ud  name  changed  to  above  title  in  accordance  with  plan  of  American  ' 
Water  Works  &  Guarantee  Co.  (now  American  Water  Works  ft  Electric 
Co.)  in  V.  94,  p.  984.     (See  also  detailed  statement  of  that  company  In  i 
V.  95,  p.  1537.)     Owns  entire  common  stock  of  the  West  Penn  Railways 
Oo. 

STOCK —  Div.  Paid.      Outstanding.    Last  Div'd.  \ 

Common  $22. 500.000  ($100) 522.054.700 .. 

Pref  $8,500,000  ($100)  6%  cum Q-M  15         8.054.700  Feb.  '19.1  H  : 

$15,898,700  common  and  $4,649,500  pref.  stock  is  owned  by  American 
Water  Works  &  Electric  Co. 

Dividends. — On  pref..  1H%  quarterly  from  organization  of  company  to 
and  Including  March  1914.     None  to  March  1917.  when  \Vi%  quarterly  i 
was  again  resumed.  V.  104,  p.  864.     Accumulated  divs.  in  arrears,  16)4%. 

OFFICERS. — Chairman  of  board,  Samuel  Insull;  Pres..  A.  M.  Lynn; 
V.-P.,  Williston  Fish;  V.-P.  &  Sec.  Raymond  B.  Keating:  Treas.  &  Asst. 
Sec,  C.  C.  McBride;  Aud.  &  Asst.  Treas..  John  Young,  Pittsburgh. — 
V.  104,  p.  864,  1265,  1704;  V.  105,  p.  1523;  V.  107,  p.  2171,  2478. 

WEST  PENN  RAILWAYS  CO.  „ 

Al    of  com.  stock  is  owned  by  the  West  Penn  Trac.  &  Water  Pow.  Co. 
and  $281 ,750  pref.  stock  is  owned  by  the  Amer.  Water  Works  &  Electric  Co.  ! 
ORGANIZATION. — A  consolidation  on  May  23  1917  of  the  old  West  ' 
Penn  Railways  Co.  with  the  Brownsville  Street  Ry.  Co.,  Greensburg  ft 
Southern  Electric  St.  Ry.  Co..  Latrobe  St.  Ry.  Co.,  Latrobe-Hecla  St.  Ry.  i 
Co..   Masontown-Morgantown   St.   Ry.   Co.,   Pittsburgh  McKeesport  ft 
Connellsville  Ry.  Co.,  Uniontown  Radial  St.  Ry.  Co.  and  West  Penn 
Interurban  Ry .  Co.  (all  of  the  capital  stock  of  which  corporations  had  been 
owned  by  the  West  Penn  Rys.).  and  with  the  West  Penn  Traction  Co., 
McKeesport  ft  Irwin  Ry.  Co.,  Pittsburgh  McKeesport  &  Greensburg  Ry. 
Co.  and  White  Electric  Traction  Co.  (for  terms  of  consolidation  see  V.  , 
104,  p.  1704).     Pref.  stockholders  of  West  Penn  Traction  Co.  and  the  old 
West  Penn  Railways  Co.  were  given  the  right  to  subscribe  for  25%  of  their 
present  holdings  in  additional  new  pref.  stock  at  $82  per  $100  share.     West 
Penn  Trac.  &  Water  Power  Co..  owner  of  all  the  West  Penn  Traction  Co. 
com.  stock,  was  given  the  right  to  subscribe  for  51,544,700  new  com.  stock 


at  par.  Owns  all  the  common  stock  of  the  West  Penn  Power  Co.  and  al 
or  the  stock  ($2,000,000  out)  of  the  Hydro-Electric  Co.  of  W.  Va.  (see 
bonds  below  and  V.  97,  p.  1586,  1736) .  Owns  all  the  stock  of  the  Steuben  - 
ville  Wellsburg  &  Weirton  Ry.  Co..  Wellsburg  Elec  Ltg.,  Ht.  &  Pow.  Co.. 
Hancock  County  Elec.  Co.  and  the  West  Virginia  Power  ft  Transmission 
Co.  Controls  the  Wheeling  Trac.  Co.,  Greensburg  ft  Western  St.  Ry.. 
Allegheny  Valley  St.  Ry.,  Kittanlng  ft  Leechburg  Ry.,  Oakdale  &  McDon- 
ald St.  Rv.,  Pittsburgh-Allegheny  Valley  Trac.  Co.,  McKeesport  ft  Du- 
quesne Bridge  Co.,  Jefferson  Elec.  Co.,  Brooke  Elec.  Co.,  Belmont  Elec. 
Co..  Ohio  Valley  Elec.  Co..  Mingo  Jet.  Light  Co.  and  Wheeling  Valley  Lt. 
ft  Pow.  Co.  Also  owns  Olympia  Park,  a  summer  resort  of  76  acres  within 
2  miles  of  McKeesport. 

Franchises  are  almost  all  perpetual.  Practically  all  track  and  trans- 
mission lines  outside  of  municipalities  are  on  private  right-of-way. 

Fare  Increase. — In  April  1918  filed  with  the  P.  S.  Comm.  a  new  fare  sched- 
ule providing  for  an  Increase  in  fares  from  5  to  6  cents,  effective  May  1 1  1918. 

STOCK  AND  BONDS.         Date.       interest.     Outstanding.      Maturity. 

Common  $10,000,000  ($100) $8,054,700    

Pref6%cum$10.000,000($100) Q— M  7.365.300  Mar  '19.  IX 

1st  ft  ref  M  gold 5%  See  text       -- 

W  P  Tract  1st  MS25.000. 0001   1910       5  g  J-D  5.251.500  June  1  1960 

gold  ($1,000  ft  S500)-.c*tf  JInt.  at  Equitable  Trust  Co  ,  N.  Y..  trustee. 
Old  WPRys  1st  M  $6,000,000/    1905       5  g  A-O         5.667.000  Jan      11931 

($500  ft  $1,000). c*tfllnt.  at  Equitable  Tr.  Co..  N.  Y..  Trustee. 

Coll  tr  M  $6,000,000  gold/    1910       5  g  A-O         2.926.000  Jan      11931 

($1.000.$10,000&$50.000)  rl  Int.  at  Equitable  Trust  Co. New  York,  Trus. 
P  McK  ft   C   1st  con  mtge     1901       5  J-J  2.912.000  Jan     1  1931 

$3,500,000  ($1,000)  gold. .{Interest  at  Colonial  Trust  Co..  Pittsburgh. 

Cannot  be  called tfl     Trustee. 

Con  Sub  St  Ry  mtge  ($175.-/  1902       5  g  J-J  175.000  Jan     1  1932 

000  guar  p.  ft  i tftlnt.  at  Colonial  Trust  Co..Pittsb..  Trustee. 

KItt  ft  Ford  C  1st  M  $50,000/   1898       6  J-D  27.500  Dec    11928 

gold  ($1.000) __c*\Pittsburgh  Trust  Co..  Pittsburgh.  Trustee. 

Alleg  Vail  St  1st  ft  coll  tr  Mf   1906       5  g  F-A  1,680.000  Feb     1  1936 

$2,000,000  g  not  redeema- {interest  at   Union   Trust  Co.,    Pittsburgh, 

ble  ($1.000)... c&rtft     Trustee.  .„_ 

Versailles   Traction   Co  first!   1897       6  g  M-S  88,000  Sept.  1  1927 

mortgage  gold flnt.at  Pittsburgh  Trust  Co., Pittsburgh,  trus. 

Oakdale  ft  McD  St  Rv  1st  Ms/    1906       5  J-J  60.000     Jan  1  1937 

g  gu  p&i  bv  W  P  Rvs. ntf  lint,  at  Colonial  Tr.  Co..  Pittsburgh,  trustee. 
Pitts  McK  ft  G  1st  M  Sl.-f   1901       5  g  J-J  1,500.000  July    1  1931 

500.000     ($1.000)..cannot{Int.  at  Harrisburg  Tr.  Co..  Harrisb.  Tr.  or 

be  called tfl     Manufacturers'  Tr.  Co.,  Providence,  R.  I. 

Hydro-Electric  Co.  of  West  Va. —  

First    mortgage    $25,000,000/   1913       5  g  A-O  See  text  April  1  1953 

lint,  at  Farmers"  Ln.  ft  Tr.  Co..  N.  Y..  trust. 

Preferred  Stock. — After  1918  no  div.  can  be  paid  on  the  com.  stock  unless 
In  addition  to  payment  of  the  pref.  stock  divs.  in  full,  there  has  been  re- 
served annually  an  amount  equal  to  3%  on  the  then  outstanding  pref. 
stock.  No  additional  pref.  stock  can  be  issued  at  any  time  unless  the 
earnings  applicable  to  pref.  divs.  are  twice  the  annual  requirements  there- 
for, including  the  proposed  issue.  Stock  is  preferred  as  to  assets  and  divs. 
and  is  callable  at  105.     Pref.  stock  Is  listed  on  the  Louisville  and  Pittsburgh 

'  Bonds.— S2.250.000  1st  ft  ref.  M.  5s  are  to  be  pledged  as  security  for 
the  SI. 500,000  notes  of  the  West  Penn  Power  Co.,  which  see.  Of  the 
West  Penn  Traction  Co.  1st  M.  bonds,  $9,175,000  are  reserved  to  re- 
tire the  bonds  of  constituent  companies  and  balance  for  extensions  and 
betterments  at  90%  of  cost.  As  additional  security  all  the  outstanding 
coll.  trust  bonds  of  1910  of  West  Penn  Rys.  and  other  securities  owned  are 
deposited  under  the  mtge.  Through  this  deposit  these  bonds  are  secured 
on  the  properties  of  the  subsidiary  cos.,  subject  to  the  outstanding  under- 
lying issues.  S591.000  are  held  in  treasury.  Bonds  are  not  subject  to 
call.  Tax-exempt  in  Pennsylvania.  See  description  of  bonds  and  prop- 
erty in  V.  92,  p.  597.  The  West  Penn  Railways  Co.  1st  mortgage  bonds 
of  1905  are  not  subject  to  call.  They  are  tax-free  in  Pennsylvania. 
Listed  on  Philadelphia,  Louisville,  Pittsburgh  and  Baltimore  Stock  Ex- 
changes. S500.000  P.  McK.  ft  C.  1st  consols  are  reserved  for  extens.  and 
impts.,  and  $88,000  to  retire  sub.  co.  bonds.  The  Connellsville  Sub. 
bonds  were  guar.,  p.  ft  i.,  by  the  Pittsb.  McK.  &  Connellsville  St.  Ry. 
and  are  callable  at  105  and  int.  on  30  days'  notice.  Tax-free  in  Penn. 
All  the  W.  P.  Rys.  coll.  trust  bonds  are  owned  by  co.  and  are  on  deposit 
as  part  security  for  W.  P.  Trac.  Co.  1st  M.  bonds.  $90,000  Oakdale  ft 
McDonald  bonds  owned  by  West  Penn  Rys.  Co.,  not  included  in  amount 
reported  outstanding.  Int.  is  payable  at  agency  of  company  in  N.  Y. 
City.  Callable  at  par.  Tax-exempt  in  Pa.  *10,000  Alleg.  Valley  St. 
Ry.  1st  M.  bonds  (not  included  in  amount  outstanding)  are  held  in  treasury 
of  West  Penn  Rys.,  are  secured  by  a  pledge  of  entire  capital  stock  of  the 
Alle~.  Valley  Light  Co. 

Hydro-Electric  Co.  of  W.  Va.— Of  the  1st  M.  bonds  of  1913.  $2,172,000  are 
outstanding  and  are  all  owned  by  the  West  Penn  Rys.  Co.;  balance  de- 
livered to  trustee. 

Dividends. — Divs.  on  pref.  stock  were  begun  Sept.  15  1917. 

EARNINGS. — For  years  ending  Juue  30  (including  subsidiaries): 
12  Months  to  Gross  Earns.         Net  after        Fixed  Charges.       Balance. 

June  30—  (all  sources) .  Taxes.         Divs.  (Sub. Cos.)    Surplus. 

1917-18.. S8.664.390         $3,277,213         $2,391,705         S885.508 

1916-17-. --   7,082,123  3,116.630  2,175.493  941.137 

OPERATIONS.  &c — Owns  or  controls  339. 47  miles  of  track.  47600 
pole  miles  high-tension  transmission  lines  and  serves  over  90  cities  and  towns 
having  street  lighting  contracts  in  majority  of  municipalities  served. 
The  territory  covered  includes  Fayette,  Westmoreland.  Green.  Wash- 
ington, Allegheny,  Butler  and  Armstrong  counties  in  Pa.;  Hancock. 
Brooke.  Ohi6  and  Marshall  counties  in  W.  Va..  and  Jefferson  and  Belmont 
counties  in  Ohio.  Generating  capacity  of  plants  owned  and  leased  as  of 
Jan.  1  1917.  76.905  k.  w.  Has  309  motor  passenger  cars.  20  non-motor 
passenger  cars.  4  trailers.  26  work  cars,  5  express  cars.  8  sweepers  and  49 
other  cars.  70-lb.  T  rail  in  country  and  heavy  girder  rails  in  cities  and 
towns.  Gauge  5  ft.  2H  in-.  and4ft.8H  in.  The  towns  served  by  the  trolley 
lines  include  Duquesne.  McKeesport.  Trafford  City.  Irwin.  Jeannette. 
Greensburg,  Mt.  Pleasant.  Brownsville.  Latrobe,  Apollo,  Leechburg,  Ford 
Citv,  Kittanning.  Natrona,  Tarentum.  New  Kensington.  Aspinwall  and 
Intervening  towns.  Connects  with  Pittsburgh  Rys.  Co.  lines  at  Trafford 
City  and  McKeesport. 

OFFICERS. — Same  as  West  Penn  Traction  ft  Water  Power  Co. — V. 
104,  p.  2453;  V.  105,  p.  820.  1523;  V.  106.  p.  29S,  608.  1037;  V.  107.  p.  2478. 

(a)     Wheeling  Traction. — A  trolley  road. 

On  Oct.  1  1912  control  was  acquired  by  the  West  Penn  Traction  Oo. 
(now  West  Penn  Rys.).  which  owns  over  99%  of  the  stock, 

ORGANIZATION. — Incorporated  Sept.  1900  in  W.  Va.  as  a  consolida- 
tion of  the  Wheeling  Ry..  the  Bellaire  Bridgeport  &  Martins  Ferry  Ry. 
and  the  Moudsville  Benwood  ft  Wheeling  R  iHway.  The  company  owns 
all  of  the  capital  stock  of  the  Citizens'  Street  Railway  Oo.  and  leases  same 
for  99  years.  Owns  the  capital  stock  of  the  Steubcnville  ft  Wheeling 
Traction  Co.  Owns  the  entire  capital  stock  of  the  Wheeling  ft  Western 
RR.  and  the  Bellaire  South  Western  Traction  Co.  and  Panhandle  Traction 
Co.     See  below.     Controls  Wheeling  Bridge  Co. — V.  83.  p.  563.  753. 

In  Jan.  1911  increased  auth.  stock  from  $2,000,000  to  $2,500,000. 

Greater  oart  of  franchises  perpetual. 

Fares. — In  June  1918  applied  to  the  West  Va.  P.  S.  Comm.  for  auth.  to 
make  a  general  increase  in  fares. 

STOCK  AND  BONDS —      Dale.  Interest.      Outstanding.   Last  dir..  Ac. 

Stock  $2,500,000  ($100) -. S2.336.300      See  text 

Wheeling  Traction   1st  mtgef   1901       5  g  J-J  2.500.000  Jan     1  1931 

$2,500,000   (S1.000.  $500){lnt.  at  Cleveland  Trust  Co..  Cleveland,  trus. 

gold c*tfl     and  Int.  at  Nat.  Bk.  of  Commerce.  N.  Y. 

30- Year  gold  5s  510.000.000/   1913       5  J-J  170.000  Jan     1  1943 

cftr\Int.  at  Colonial  Trust  Co..  Pittsburgh,  trus. 
Equip,  trustctfs.  c$40.000)-.-  Dec  1  1916  5H  32,000     See  text 

Wheeling  Bridge  Co  S200. 000  f   1890       5  g  J-J  200.000  Jan     11921 

1st  M  cannot  be  called. ntf  (int.  at  Fidelity  T.  ft  T.Co.,  Pittsb..  Trustee 
Panhandle  Tract  Co  7%  stk/    1915       7%  D-J  309.530  Dec    1  1921 

purch  notes  call  at  par. ntf  lint,  at  Dollar  Sav.  ft  Tr.  Co..  Wheel's,  Trus. 
Wheeling  Bridge  Co  6%  stkl   1913       6%  F-A  162.566  Feb    1  1921 

purch  notes  call  at  par.. tf lint,  at  Dollar  Sav.  ft  Tr.  Co..  Wheel's.  Trus. 
Wheeling  ft  Western  Ry  Co(    1906       5  g  M-N  235.000  May  1  1926 

1st  M  5s  $500,000  ($  1. 000) \ Guar.,  p.  ft  I.,  by  Wheeling  Traction  Co. 

Red    at    102 c*.ntf|lnt.  at  Dollar  Sav.&Tr.  Co..  Wheel'g.Trus. 

I     Guar.,  p.  &  i.,  by  Wheeling  Traction  Co. 
Bellaire  S  W  Tr  Co  1st  Mf  1906       5  g  M-N  65.000  Nov   1  1926 

S500.000  (S1.000) rftc*Unt.  at  Dollar  Sav.  ft  Tr.  Co..  Wheel's.  Trus. 

Red.  at  102  and  Int.  (.Guar  p.  ft  i.  by  Wheeling  Traction  Co. 
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Bonds. — First  mtge.  bonds 'are  secured  by  a  pledge  of  $195,331  stock  of  I 
the  Citizens  St.  Ry.  Co.     Are  red.  on  any  int.  day  at  105  and  interest 
upon  30  days' notice.     V.  95,  p.  619.     The  30-yr.  gold  5s  bonds  are  for  re- 
funding the  $2,500,000  1st  M.  bonds  and  for  extensions  and  betterments,  i 
Red.  at  105  and  accrued  int.  at  any  int.  period.     V.  96.  p.  1491.     The  I 
$170,000  outstanding  are  all  owned  by  the  West  Penn  Rys.  Co.     The 
Wheeling  Bridge  Co.  6%  stock  purchase  notes  originally  matured  on  Feb.  1  I 
1918,  but  were  renewed  for  3  years.     Are  secured  by  a  deposit  of  $201,500 
Wheeling  Bridge  Co.  stock.     The  Parlianolle  Trac.  Co.  stock  purchase 
notes  originally  were  6s,  and  matured  Dec.  1  1918,  but  were  extended  for  | 
3  years  at  7% .     The  equipment  trust  certificates  of  1916  were  for  the  pur- 
chase of  8  new  P-A-Y-E  cars  costing  $43,698.     They  are  to  mature  serially  | 
and  are  to  be  paid  in  full  at  the  end  of  5  years.     V.  104,  p.  258. 

Dividends. — First  div.,  1%,  was  paid  Jan.  10  1903,  and  1%  was  again  ' 
paid  July  1  1903.     None  to  July  1909,  when  1%  was  paid;  in  1910.  4%;  in 
1911.  4%.     In  1912.  1913  and  1914.  5%  each.     In  Jan.  1915  \i%  and  i 
same  amount  quarterly  since. 

ROAD. — Owns  or  controls  and  operates  87.73  miles  of  track  In  Wheeling  , 
and  suburbs,  extending  to  Barton,  Shadyside,  Rayland  and   Wellsburg. 
Moundsville,  Bellalre  and  Martin's  Ferry.     Also  has  a  line  from  Steuben-  I 
ville.to  Brilliant.     Gauge,  standard  and  5  ft.  2}4  in.     Has  161  cars.    Power  I 
6tation  at  Wheeling.     V.  104,  p.  258;  V.  106,  p.  2759;  V.  107,  p.  2478. 

(1)  Steubenville  &   Wheeling  Traction   Co. 

All  the  capital  stock  is  owned  by  the  Wheeling  Traction  Co. 

ORGANIZATION.— Incorp.  May  1901  in  Ohio.  In  Sept.  1905  acquired 
by  deed  all  the  property  of  the  Steubenville  Mingo  &  Ohio  Valley  Trac.  Co.. 
subject  to  the  bonds  of  that  company  in  table  below.     V.  81,  p.  1101. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity.  ' 

Stock  $650,000  ($100) $500,000 

First  mtge  $650 ,000  guar  gold  1    1905       5  g  M-N  533,000  May  1  1935 

($1,000) ntf  lino,  at  Dollar  Sav.  ft  Tr.Co.,Wheollng,trust. 

Bteub  Mingo  ft  Ohio  Val  IstM  \   1900       5gJJ  117.000  Jan    1    1920. 

$150,000  g  (Sl.OOO^.c*  ntf  (Int.  at  Equitable  Trust  Co..  N.  Y..  trustee. 

Bonds. — Of  the  $650,000  new  bonds.  $117,000  are  reserved  for  prior  Unas. 
Are  subject  to  call  at  102  and  int.     They  are  guar.,  p.-in.  &  int.,  bv  Wheel- 
ing Trac.  Co.     Entire  issue  of  Steubenville  Mingo  ft  Ohio  Valley  bonds  | 
Is  subject  to  call  at  par  and  int.  on  3  months'  notice. 

i    ROAD. — Steubenville  to  Brilliant  and  Wheeling  to  Rayland,  15.42  miles 
of  track.     Gauge,  standard  and  5  ft.  2]A  in.     12  cars.     Power  house  is  i 
located  at  Brilliant. — V.  81.  p.  1101. 

(2)  Panhandle  Traction  Co.  1  I 

Incorporated  May  24  1900  in  West  Virginia.     In  Jan.  1906  control  was  ' 
acquired  by  the  Wheeling  Traction  Co.,  which  now  owns  entire  stock.      i 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  $500,000  ($100) $500,000     , 

First  mortgage  $500,000  gold  1    1902       5  g  A-O  500.000    Oct.  I  1932 

($1,000  and  $500)  ...c* ntf  lint,  at  Columbia  Tr.  Co.,  N.  Y..  trustee. 
Bonds. — Are  subject  to  call  on  any  int.  date  at  par  and  int.  on  30  days'  | 

notice. 

ROAD. — Operates  19.19  miles  of  track  from  Wheeling  to  Lnzeareville.  I 

mostly  on  private  right  of  way.     County  franchises  are  parpetual.     17  cars.  I 

Standard  gauge;  70-lb.  T  and  90-lb.  girder  rail. 


PITTSBURGH  MARS  &  BUTLER  RY.— 

ORGANIZATION.— Successor  to  the  Pittsburgh  &  Butler  St.  Ry..  the 
Interurban  division  of  the  Pittsburgh  ft  Butler  Ry.,  wliich  was  sold  at  fore- 
closure May  9  1917  (V.  104.  p.  1900).  On  Sept.  5  1917  made  a  mortgage 
to  the  Dollar  Savings  &  Trust  Co.,  Pittsburgh,  securing  an  issue  of  $1,- 
250.000  bonds  to  provide  for  mprovoments.  &c.  The  old  Butler  Passenger 
Ry.,  the  City  Division  of  the  Pittsburgh  ft  Butler  Ry.,  was  taken  over  by 
the  1st  M.  bondholders  and  reorganized  as  the  Butler  Rys.  Co.,  which  see 
under  "Butler.  Pa." 

Authority  to  Lease  Refused. — See  "Pittsburgh  Harmony  Butler  ft  New 
Castle  Ry.  Co."  below. 

Fares. — In  April  1918  filed  a  new  fare  schedule  with  the  Penna.  P.  3. 
Comm.,  effective  April  20  1918,  providing  for  a  passenger  fare  of  6  cents 
per  zone  with  10  tickets  for  55  cents.  Increases  in  package  and  freight 
rates  were  also  provided  for. 

P.  E.  Seddon,  Stanwix  Block.  Pittsburgh.  Pa.,  is  Treasurer  of  the  com- 
pany.—V.  105,  p.  998;  V.  106,  p.  1578.  2346. 


PITTSBURGH  HARVIONY  BUTLER  &  NEW  CASTLE  RY.  CO. 

ORGANIZATION1. — Is  a  consolidation  ia  1906  of  several  small  com- 
panies. In  Feh.  1910  authorized  stock  was  increased  from  $3,000,000  to 
%3  500.000. 

Authority  to  Lease  Refused. — In  May  1918  the  Penn.  P.  S.  Comm.  denied 
the  co.  permission  to  lease  the  Pittsburgh  Mars  &  Butler  Ry.  on  the  ground 
that  the  proposed  lease  was  not  warranted  by  public  necessity  or  conveni- 
ence, and  that  the  rental  proposed  was  excessive,  consisting  of  int.  on  3900,- 
000  of  bonds  and  certain  specified  divs.  on  stock.  V.  106,  p.  2346. 

Fare  Increase. — In  Dec.  1918  rates  on  through  tickets  were  increased 
from  20  to  50%.     V.  107.  p.  2377. 

STOCK  ANO  BONDS —      Date.       Interest.     Outstanding        Maturity. 

Stock  $3 .500 .000 ... $3,000,000    

1st     mtge     $3,500,000     gold f   1906       5  g  J-D  2.900.000  June  1  1939 

($1.000) c*tf\Int.  at  Union  Trust  Co.,  Pittsburgh.  Trustee 

Bonds. — The  $600,000  unissued  are  reserved  for  future  extensions. 

EARNINGS.— For  12  months  ended  Nov.  30. 

Year —  Gross.  Net.         Int.  A  Taxes.      Suiplus. 

1916-17.. $812,021  $278,810         $188,613  $  90,197 

1915-16 714,829  286.657  176.720  109.937 

ROAD. — Operates  68.5  miles  of  track  from  Pittsburgh,  via  Wexford, 
Evans  City,  Harmony  and  Ellwood  Olty,  to  New  Castle,  with  a  branch  from 
Evans  City  to  Butler.  Enters  Pittsburgh  over  the  tracks  of  the  Pittsburgh 
Rys.  Co.  On  Dec.  3  1913  placed  In  operation  an  extension  from  Ellwood 
City  to  Beaver  Falls,  6!^  miles. 

OFFICERS. — Pros..  R.  H.  Bo/?gs:  V.-P..  Joseph  H.  Moore;  Sec.  ft 
Treas.,  P.  E.  Seddon;  Aud..C.G.  Martin.— V.  106.  p.  2316;  V.  107,  p. 2377 


WEST  PENN  POWER  CO. 

ORGANIZATION.— Incorp.  in  Pennsylvania  March  1  1916  as  a  merger 
of  53  cos.,  consolidating  under  a  single  fee  ownership  the  principal  electric 
light  and  power  properties  within  the  State  of  Pa.  formerly  owned  by  the 
West  Penn  Trac.  Co.  (now  West  Penn  Rai'ways  Co.) .  The  entire  common 
stock  is  owned  by  the  Railways  Co.  Also  controls,  through  ownership  of 
entire  stock,  the  Butler  Light,  Heat  &  Motor  Co.  and  the  Butler  Ice  Co.. 
a  subsidiary  of  the  Butler  Light.  Heat  &  Motor  Co. 

Does  a  general  electric  lighting  and  power  business,  serving  some  78  cities 
and  towns  In  the  territory  surrounding  Pittsburgh,  Pa.  Franchises .  except 
In  communities  from  which  the  company  derives  less  than  5%  of  Its  gross 
earnings,  are  In  the  opinion  of  counsel  unlimited  in  duration. 

In  Feb.  1918  issued  $1,500,000  2-yr.  notes  to  provide  funds  for  add'ns. 
exts.  and  impts.,  a  substantial  part  to  be  expended  upon  the  Conneils- 
vllle  generating  station  of  the  West  Penn  Rys.,  leased  oy  this  co.  V.  106, 
P.  612. 

Govt.  Advance  for  Power  Plant. — In  Aug.  1918  the  co.  agreed  to  build  a 
40.000  k.w.  station  in  the  Allegheny  Valley  to  help  out  the  power  situation 
In  the  Pittsburgh  district  which  had  proven  inadequate  to  meet  the  Govern- 
ment's needs.  The  cost  of  the  plant  and  transmission  lines  will  aggregate 
about  $5,000,000.  of  which  the  Ordnance  Dept.  will  advance  $2,000,000 
and  the  co.  will  provide  the  other  $3,000,000.  In  Dec.  1918  the  co.  brought 
out  an  issue  of  $3,000,000  series  "O"  1st  M.  6%  bonds  for  this  purpose. 
V.  107,  p.  2296.  Provision  is  made  for  repayment  to  the  Govt.  3  years 
after  the  war  of  such  part  of  the  Government's  advance  as  represents  the 
excess  of  the  appraised  reduplication  cost  as  of  that  time  over  the  $3,000,000 
contributed  by  the  co.  V.  107,  p.  702.  In  Oct.  1918  it  was  announced 
that  construction  work  had  been  begun.     V.  107.  p.  1486. 

In  July  1918  issued  $2,223,000  1st  M.  series  "O  6%  bonds  proceeds 
being  used  in  the  retirement  of  $2,000,000  6%  coll.  notes  due  Aug.  1  1919, 
and  called  for  redemption  on  Jan.  1  1919  at  100J-3  and  int.,  and  for  impts., 
betterments  and  extensions.     V.  107,  p.  403,  1925. 


PLATTSBTJRG,  N.  Y. 

PLATTSBURO  TRACTION  CO.— A  trolley  road 

Delaware  &  Hudson  Co.  owns  entire  stock  and  bonds. 

ORGANIZATION,  ftc—  Chartered  May  27  1896.  Franchise  50  years 
from  Nov.  20  1895.  Capital  stock.  $100,000  (par  $100).  First  mtge.  6% 
gold  bonds  of  1896,  due  1926:  Int.  J.  ft  J.  (tf)  at  Continental  Trust  Co.. 
N.  Y.,  trustoe;  authorized,  $100,000;  Issued,  $80,000. 

Dividends.— Annual  dlv.  In  (Jan.)  1910.  4%;  In  1911.  5%:  In  1912.  6% 
in  1913.  5%:  In  1914,  4%;  in  1915.  4%.     None  since. 

EARNINGS —  Gross  Net  Other       Taxes  &     Balance, 

Year  Ending —  Earnings.      Earnings.    Income.     Charges.    Surplus. 

Dec.  31  1917 $38,878         $10,462  $519         $8,133  52, 843 

Doc.  31  1916 37,884  13.742  488  8,176  6.054 

June  30  1916 33,293  11.438  2S9  8.0S5  3.612 

ROAD. — Owns  7.53  miles  of  track;  rail,  50  to  80-lb.  T.  Pres.,  E.  N. 
Sanderson,  N.  Y.;  V.-Ps.,  W.  H.  Williams,  N.  Y.,  F.  M.  Olyphant  and 
H.  B.  Weatherwax,  Albany;  Sec.  &  Acting  Aud..  D.  L.  Waters;  Treas.  ft 
Gen.  Mgr..  H.  L.  Barber,  Plattsburg;  Compt.,  W.  E.  Eppl-r,  N.  Y. 


STOCK  AND  BONDS—      Date.  Interest. 

Common $10, 000. 000  ($100).- 

Pf  7%  cum  $10,000,000  ($100) Q-F  1 

First  mtge  gold  series    "A"     1916  5  M-3 

First  mtge   gold  series   "C"/_1916  6g_J-D 


'SS    ^^?D     Buivt     soura        v^     J     131D  O  g 

vJl.OOO) c*ftr*tflEquitable  Trust  Co.,  New  York,  trustee. 

^j?6^00"  Sold  notes  $1.500.- 1    1918       7  g  F-A  1,500.000  Feb.  1  1920 

000(8100, $500ft*l,000jc*tflCont.  ft  Comm.  Tr.  ft  Sav.  Bk.,  Chic,  Trus.  | 

Stock. — Pref.  stock  Is  red.  as  a  whole  or  In  part  at  115  aud  accrued  dlv.  ! 
on  any  dividend  date  upon  six  months'  notice.     See  V.  102.  p.  2082.  i 

Bonds. — The  bonds  are  a  ls-.t  M.  on  all  the  physical  property,  rights  ! 
and  franchises  now  owued  or  hereafter  acquired  and  on  the  capital  stock  and 
all  the  indebtedness  except  current  operating  accounts  of  the  Butler  Lt., 
Ht.  ft  Motor  Co.     The  company  covenants  to  construct  or  acquire  not  | 
later  than  Jan    1   1921  a  new  power  plant  or  plants  having  an  aggregate  ' 
generating  capacity  of  not  less  than  40,000  k.  w.,  to  be  subject  to  the  1st 
M.  lien  of  these  bonds.     Additional  bonds  may  be  issued  at  par  for  75%  I 
of  the  actual  cost  of  permanent  impts.,  additions  or  extensions  under  cer-  ! 
tain  restrictions.     Series  "A"  bonds  are  red.  as  a  whole  or  in  part  on  or 
after  Mar.  1  1921  at  105  ft  int.  on  4  weeks'  notice.     Int.  payable  at  Equita- 
ble Trust  Co.,  N.  Y.,  or  Cont.  ft  Comm.  Tr.  ft  Sav.  Bank,  Chicago.     Tax-  i 
exempt  in  Penna.     The  series  "O"  6s  are  red.  all  or  in  part  beginning  June  I  i 
1923  on  thfj  1st  day  of  Mar.,  June,  Sept.  or  Dec.  upon  4  weeks'  notice  i 
at  106  and  int.    V.    107,   p.   403.  The  mtge.   provides   for  an  annual  ex-  | 
penditure  for  maintenance  as  follows;  1916-20,  m  %  of  bonds  out;  1921-25. 
2%;  1926-46,  2  \4  %:  also  for  a  depreciation  fund  of  2%  of  bonds  out  begin- 
ning with   1916  for  additions,  impts.,  ftc,  against  which  no  first  mtge. 
bonds  may  oe  issued.   V.  102,  p.  891. 

The  $1,500,000  coll.  notes  of  1918  are  to  be  secured  bv  $2,250,000  West 
Penn  Rys.  Co.  1st  &  Ref.  M.  5s.  Pending  the  issuance  and  pledge  of  such 
bonds  there  will  be  pledged  in  lieu  thereof  either  (a)  otner  bond  collateral 
in  like  ratio,  or  (6)  cash  at  par.  The  notes  are  callable  all  or  in  part  on 
30  days  notice  on  or  prior  to  Aug.  1  1919  at  100^  and  int.,  and  thereafter 
at  100  and  mt.  Interest  payable  in  N.  Y.  or  Chicago  without  deduction 
or  normal  I'ederm  Income  tax  to  the  extent  of  2%.  Tax-exempt  in  Penn- 
sylvania.  V.  106.  p.  612.  •  i 

Dividends. — Divs.  on  pref.  stock  nave  been  paid  since  organization. 

EARNINGS  ig   Dec.    ;i    1017.  gross,   84,000.309 

aft,'r,  ' :|  i  351;  Interest,  fixed  charges  and  pn  i63,794; 

surplus.  $822,557.   tn  1916,  gross,  S3, 
rixed  charges  and  pref.  dl  695;  surplus.  $934,754. 

ia  i,  J  fc,ltl  '  ■  —Includes  6  ilectrlc  generating  stations,  Installed  capacity 
M.abi  k.w.,79  sub-stations  (transformer  capacity  U0,325k.  w.),an 
P°'°  "''  msion  transmission  lines,  exclusive  of  low  tension  distrlb- 

HJlon  ;'■'  ind  towns.     Company  also  leases  the  power  plant 

west  i  enn  Rys.  Co.  at  Oonnellsville,  Pa.,  generating  capacity  56.876  k.  w.: 
also  b  small  planl  of  3. 750  k.  u-    opacity;  37  miles  or  132,0  I 
cower  tra  ismlsslon  line  is  uikIit  construction.     The  new  power  station 
notion  at  Springdale  will,  when  completed.  Increase  th 
mg  capacity   by    10.000  k.w.     of  the  Installed  caps 
.•JO.OOO  k.w.  consists  of  the  co.'s  half  of  the  Initial  Installs 
in  operation  Dec.  1917)  ol  the  new  generati 
constn  and  the  Amerii 

(see  V.  L06,  p.  298). 

OFFICERS.     Pre    ,\    M    Lynn;  V    Ps.,  Williston  Fish,  G    M    • 
a,ncVJ •  „ .■  •Il'nks:  ^  :-■'■  &  Sec,  Raymond  B.  Keating;  Treas,  k 


PLYMOUTH,  MASS. 

BROCKTON   &  PLYMOUTH  STREET  RAILWAY. 

ORGANIZATION.— Chartered  on  Jan.  3  1900  as  the  Pembroke  3t.  Ry. 
In  Sept.  1900  was  consolidated  with  the  Plymouth  ft  Kingston  Street  Ry. 
and  the  Brockton  ft  Plymouth  Street  Ry.,  and  In  Nov.  1900  name  changed 
as  above.  Does  electric  railway  business  from  Brockton  to  Plymouth  and 
In  the  intervening  towns.  In  Feb.  1907  Mass.  RR.  Commission  granted 
authority  to  do  a  freight  business  In  the  towns  of  Whitman,  Hanson  and 
Pembroke.     Franchise  perpetual. 

Financial  Aid. — In  Jan.  1919  the  Mass.  P.  S.  Comm.,  upon  petition  of 
the  towns  of  Hanson,  Kingston,  Pembroke  and  Plymouth,  audi,  them  to 
contribute  to  the  cost  of  operation  and  fixed  charges  of  the  co.  to  not  exceed 
$1  per  thousand  of  the  proceeding  years  assessed  property  valuation. 
V.  108,  p.  478.     Compare  V.  108,  p.  76. 

Fare  Increase. — In  Dec.  1918  the  co.  notified  the  Mass.  P.  S.  Comm.  that 
effective  Jan.  1  1919  it  would  increase  fares  from  6  to  10  cents.  V.  107. 
p.  2475. 

STOCK  AND  BONDS —       Date.        Interest      Outstanding.      Maturity. 

£nmffftrX      MatUrltV    '  Stock  com  $295,000  ($100) $295.000— 

9  7sn'nnn  Fnh'io'Tv  ,  Prof  $110,000  ($100)  6%  cuml 

aSn'nnn  tfb    i    iojl  (redeemable  at  112) J 6  M-S  15  110,000     See   text 

1  '  First  mortgage  $300,000  gold)    1900       4HgJ-D         260.000  Dec   1   1920 

($1.000) c*r.ntf  (Int.  at  Old  Colony  Tr.  Co.,  Boston,  trustee. 

Bonds. — $35,000  bonds  in  addition  to  amount  reported  outstanding  are 
held  In  treasury. 

Dividends. — An  initial  dividend — 3% — was  paid  on  pref.  Sept.  15  1909. 
Same  amount  seml-ann.  to  and  Incl.  Mar.  1916.  None  since. 

EARNINGS.— For  12  months  ending  Dec.  31: 

Year —  Gross.      Exp.&Tax.        Net.  Interest.         Balance. 

1918 $101,430     $116,318  df.$l  I.SS9     $16,833       def.$31.721 

1917 124.316       121,779       def.  463        14.755       def.   15.213 

ROAD. — Plymouth  through  Kingston,  Pembroke  aud  Hanson  to  Whit- 
man. 24.3  miles  of  track.  28  pass,  and  9  other  cars.  Standard  gauge. 
Power  station  capacity  of  825  k.  w. 

OFFICERS.— Pres..  A.  Stuart  Pratt;  V.-P..  Chas.  I.  Litchfield;  Clerk. 
Wm.  T.  Crawford;  Treas..  Henrv  B.  Sawyer;  Gi»n.  M^rs..  Stone  ft  Webster 
Mgt.  Assn.;  Mgr.,  Montelle  O.  Smith.— V.  102.  p.  1810;  V.  103.  p.  1031; 
V.  104,  p.  1898;  V.  107.  p.  2475;  V.  108,  p.  76.  478. 


5,223,000  June  1  1958 


POMEROY,  OHIO. 

OHIO  RIVER  ELECTRIC  RY.  &  POWER  CO.— A  trolley  road. 

ORGANIZATION. — Tncorp.  In  Ohio.  1914.  Old  co.  of  same  name.  In- 
corp. in  Delaware  In  1900,  taken  over  by  present  co.,  subject  to  $315,000 
IstM.  5%  bond  Issue.  Owns  all  the  capital  stock  ($30,000)  of  the  Ponieroy 
ft  Middleport  Electric  Co. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  stock  $200. 000 $150,000    - 

1st  pref  stock  $300.000 - 150.000    

1st  mtge  $315,000  gold  ($100.1   1900       5  g  J-J  315,000  July    11924 

$500,  ?1.000) c*. ntf  \ Int.  at  Columbia  Ave.  Tr.  Co..  Phlla..  Trust. 

EARNINGS. — For  cal.   year   1917  and  years  ending  1917: 

Year —  Qross.  Oth.  Inc.    In 

1917 -. $90,929         $28,039         $2,298         $19,977         S 

1916-17..- 89.620  28.887  11.271 

1915-16 83.263  33.105  2.244  19.375  15.974 

lti>\D. — Owns  and  operates  L2H  miles  of  road  extending  through 
MMJIcport.   Pomoroy.  Syracuse  and    Racine,   Ohio. 

I.    L.    Oivponlieimor;    V.-P.,    F.    W.    Baco 
Harry   Williams  Jr.     General  office.   Phlla..   Pa. 


OFFICERS.— Pres. 

J.   K.  Trimble;  Treas 
— V.  99.  p.  1301. 


c.  0,   McBrlde 
1124:  V 


Pittsburgh     \miI 

107.  p.  403,  702.  sos.  i486,  1751.   I 


v     108, 
182. 


PORT  CLINTON,  OHIO. 

NORTHWESTERN  OHIO  RAILWAY  &  POWER  CO. 

ORGANIZATION.— Incorp.  In  1912  In  Ohio  to  take  over  the  Toledo 
tnton  ft  Lakeside  p.   18),  which  In   Voril  1913 

Its  capital  from  $1,800,000  to  $1 ,500.000.      VII  of  the  $800,000  (authorised 
and  Issued)  com..  foOO.OOO     mth.  5700.0i)0>  prof,  and  II. 293. 000 
$5,000,000)  1st   M    5s  are  owuod  by  the  General  Gas  ,t  Electric  Oo  .  whlca 

In  our  "Ry.  ft  Ind."  Section.     Does  an  electric  light  ami  po 

in  Curtice,  t"ay  Center,  Genoa,  Elmore,  Oak  Harbor.  i  mbury. 

Porl  ( !lini  on  ind  Marblehea  I,  , 

j.  -In  July  1918  filed  new  tariffs  pi  i  passenger  rate  or 

2  'j  cents  per  mile. 


Mar  .  1919. 


ELECTRIC    RAILWAYS 
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EARNINGS— For  12  mos.  ending  Dec    31    1017.  gross.  $288,030;  not. 
after  taxes.   $23,072;  Interest.  $67,526:  deficit.  Si     V.  I        In   1016,  gross. 
II:  net.  after  tuxes.  $58,690;  Interest,  $66,149    deficit.  $7,450. 
ROAD.  Ac— Oi  ■  Dei  nf  truck  from  Toledo  to  Elmore,  Oak 

Harbor,  l'ort  Clinton  and  Marblehead .      In  addition  operates  a  line  doling 

the  summer  month*  to  Hay  Point,  8  n  Marblehead ,  thus  making 

direct  connections  with  Cedar  Point  and  Sandusk> .     In  Toledo  operates 

onabout  3  miles  of  Toledo  Kys.  A  Lt.  track.     Standard  gauge,  70-lb.  T  rail 

■  •'or  can,  34  non-motor  Freight  cars;  total,  40  cars. 

p    48,   176. 

S.   Uarstow;  V  -IV.  J.  B.  Taylor;  Treas..  O.  C. 

S» eneon    8<  S    \nd .,  E    n    Rechbti 

Mgr.,  E    A,  Burrill   Gen    Mgn    ,  W.  i  iation. 

-   \  83;  >         3,]      180. 

PORT  JERVIS,  N.  Y. 

PORT  JERVIS  TRACTION  CO. 

ORGANIZATION.— Incorporated  In  New  York  on  June  1  1910  to  take 
over  the  railway  business  of  the  1'ort  J  tvIs  Elec.  Lt.  Pow  Gas  A  RR.  Co. 
sold  at  auction  on  Jan.  27  1009.  The  Port  Jcrvis  Light  &  Power  Co. 
($118,000  stock.  $188,000  bonds)  was  also  lneorp.  to  take  over  the  ll?bt 
and  power  business.  The  bonds  of  the  Traction  Co.  are  owned  by  the  Light 
A   Pon I ' 

STOCK  AND  BONDS—       Dati.        Interest.      Outstanding.      Maturity. 

Stock  $20.000 $19,985    

Mortgage  $70,000  gold c*l    5  g  A-O  70.000  1960 

Int.  pay.  at  office  of  trustee!  Orange  Co.  Tr.  Co..Mlddletown.N.Y..Trus. 

Bonds. — Subject  to  call  at  105  on  any  Interest  day 

ROAD. — Operates  43  miles  of  track.     70-lb.  T  and  93-Id.  girder  rails. 

8  CATS. 

OFFICERS. — Pres.,  Geo.  H.  Stephenson;  Sec..  M.  F  Maury:  Treas  . 
C.  O.  Oorwta;  Supt..  Frank  Carlow.— V.  88.  p.  158.  296;  V.  99.  p.  271. 

PORTLAND,  ME. 

CUMBERLAND  COUNTY  POWER  &  LIOHT  CO.—  (.See  Map  on 
page  110.) 

ORGANIZATION.— Incorp.  in  Maine  March  14  1907.  On  Feb.  1  1912 
acquired  practically  all  the  common  stock  of  the  Lewiston  Augusta  A  Water- 
ville St.  By.  and  leased  for  99  years  the  Portland  RR.  Co.  V  94.  p.  826 
In  July  1912  acquired  all  the  properties,  rights  and  franchise."?  of  Consolidated 
El.  Lt.  Co.  of  Maine.  Portland  Ltg.  &  Pow.  Co.  and  Portland  El.  Co..  which 
cos.  were  previously  controlled  through  stock  ownership.  On  Dec.  18 
Jpl  \  purchased  capital  stock  of  the  Ossipee  Valley  Power  Co.  On  Feb  1 
1913  acquired  practically  all  the  common  stock  of  the  York  Power  Co..  con- 
trolling the  York  Lt.  &  lit.  Co.  V.  97.  p.  368.  In  April  1913  the  Ossipee 
Valley  Pow.  Co.  and  the  York  Pow.  Co.  were  merged,  forming  the  York 
County  Power  Co.  Also  controls  the  Westbrook  Electric  Co.  Does 
entire  electric  light  and  power  business  of  Portland  and  vicinity.  Through 
Subsidiary  companies  operates  street  railway  systems  of  Portland  and  South 
Portland,  with  lines  to  Yarmouth,  Cape  Elizabeth.  Saco,  Old  Or- 
chard. West  brook.  Gorham  and  South  Windham.  Also  city  and  suburban 
lines  of  the  Lewiston  Augusta  &  Waterville  St.  Ry.,  from  Waterville  to 
Augusta,  Gardiner.  BabattUB,  Lewiston  and  Brunswick,  thence  to  Bath 
and  Yarmouth,  at  which  point  connection  is  made  with  the  Portland  RR.. 
and  the  electric-light  and  power  business  In  Biddeford.  Saco.  Old  Orchard 
Kennebunkport,  York  Harbor,  Alfred,  Sanford,  Springvale,  Freeport, 
Westbrook,  Gorham;  also  gas  in  Biddeford  and  Saco. 

Franchises. — '1  he  franchises  under  which  the  companies  operate  are 
stated  to  be  exceedingly  liberal  ana  to  have  no  burdensome  restrictions. 

Wane  Award  by  National  War  Labor  Board. — V.  107,  p.  1977. 

Fares. — In  July  1918  the  P.  U.  Comm.  refused  to  grant  a  6-cent  fare 
fare  within  the  old  city  limits  of  Portland  and  an  8-cent  fare  to  suburbs. 
In  the  latter  case  the  company  was  authorized  to  put  into  effect  a  6-cent 
fare  and  a  rate  of  2  cents  per  mile  was  fixed  for  riders  to  more  remote 
places.     V.  107.  p.  501. 


STOCK  AND  BONDS —      Date.       Interest. 

Common  S2. 700. 000  ($100) Q-M 

Prer  $2,300,000    ($100)    6%/ Q-F 

cum  red  at  120  &  accr  div) 
1st  A  ref  mtge  $10,000,0001   1912 


Outstanding.  Maturity 
$2,696,800  Sepfl7.1% 
2,300.000  May  18.  IK 


2.928.000  Sept  1  1942 
N.  Y..  Trustee. 

500.000  See  text 


5  M-S 

gold   ($1.000) c*tf lEmpire  Tr.  Co. 

Port  EI  Co  prefstk  $500.000! Q-F 

($100)6%cuni(see  text)ntf\C.  O.  Bancroft,  Portland,  trustee. 
Port  ElecColst.M  SI. 500. 0001    1906       5  g  F-A  1.279.000  Aug  1    1926 

g   ($1,000)   sink  fd...c*tf  Int.  at  Portland  Trust  Co..  Portland,  Trus. 
Portl  Ltg  &  Tow  first  mtge'    1901       4  V*  A-O  500.000  April  1  1921 

$750.000icl'sd)  (S1.000)ctf  lint,  at  American  Trust  Co.,  Boston,  Trustee 
Consol  El  Lt  Co  of  Me  1st  M  '    1900     4HgJ-J  500.000  Jan  1     1925 

($500  and  $1,000)  gold.c.tf\Int.  at  Union  S.  D.  &  Tr.  Co..  Portland  Trus 

York  County  Power  Co 


Agamenticus  El  Lt  1st  M.c.tf  1910 

Wells  El  Lt  &  P  1st  Mc tf.    1910 

Kennehunk  El  Lt  1st  M.c.ntf  1910 
York  Lt  &  Ht  1st  Mtge  gold!    1900 

!)  ($500) c.ntfllnt.  at  Uu.  S.  D 

do     do     1st  cons  ref  mtge'    1907       5  A-O 


5  g  J-J      '  46.000  July  1    1930 

5  g  J-J  7.500  Jan  1     1930 

5  g  J-J  63.000  July  1    1930 

4HK  A-O  109.000  Oct  1     1920 

~    A  T.  Co.,  Portland.  Trus. 

375.000  April  1  1927 


closed)  ($500  &  S1.000)ctf\lnt.  at  Un.  S.  D.  A  T.  Co..  Portland.  Trus 
York  Co  Pow  1st  &  ref  M  S2.-f   1913       5  g  J-D  368.500  Dec  1    1943 

500.000  ($500&$1.000)c*tfjlnt.  at  Portland.  Me.,  and  N.  Y.  City. 
Fidelitv  Tr.  Co..  Portland.  Me.,  Trustee 
York  Co  Pow pref  stock  cum! 6  Q-J  383.000  Guar 

(guar  by  C  C  P  &  L) 1 

— Both  classes  of  stock  are  listed  on  the  Boston  Stock  Exchange 
V.  95.  p.  1206.  The  company  has  the  option  at  any  time  to  redeem  all  or 
part  of  the  Portland  Electric  Co.  pref.  stock  at  115  and  accr'd  div.  on  15 
days'  notice,  and  may  at  any  time,  with  consent  of  owner,  red.  pref.  stock 
at  "less  than  115.  Pref.  stock  of  the  Portland  Elec.  Co.  falls  due  and  is  paya- 
ble on  Aug.  1  1926  at  par  and  accrued  dividends. 

Bonds. — Of  the  remaining  first  and  refunding  mortgage  bonds,  $3,000,000 
are  reserved  for  prion  liens.  Si  18,000  are  held  in  treasury  and  -S3, 954.000  are 
for  ext..  impts.,  &c.,  under  certain  restrictions.  Callable  as  a  whole  on  any 
interest  date  at  105  and  interest  on  60  days'  notice.  Bonds  have  a  depre- 
ciation and  trust  fund  from  July  1  1915  of  IT  r*r  annum  of  bonds  out- 
standing, but  not  less; than  S20.000  a  year  for  purchase  of  bonds  at  not 
over  105  and  int.  or  for  replacements,  extens.  and  add'ns.  Int.  payable  at 
A.  B.  Leach  &  Co..  N.  Y.  V.  95.  p  3P-1.  Portl.  El.  1st  mtge.  bonds  are 
callable  at  110  and  accrued  int.  on  5  weeks'  notice  a«  follows:  Nos.  1  to  125  on 
and  after  Aug.  1  1911:  126  to  250  on  and  after  Aug.  1  1916  and  251  to  375 
on  and  after  Aug.  1  1921.  Sink,  f  .  of  1  %  p.  a.  of  bonds  out  began  Aug.  1 
1911.  incl.  any  bonds  purchased  for  or  redeemed  by  sinking  fund,  S221.000 
(not  Included  in  amount  outstanding)  in  sinking  fund.  V.  90,  p.  1243. 
Of  the  $2,500,000  Y'ork  County  Power  bonds.  S747.500  have  been  cer- 
tified, and  are  guaranteed  bv  the  Cumberland  County  Power  &  Light 
Co..  and  of  this  amount  $368,500  are  outstanding  in  the  hands  of  the 
public.  $150,000  are  in  the  treasury  of  the  Cumberland  County  Power  & 
Light  Co.  and  S229.000  In  treasurv  of  York  County  Power  Co.  Of  the 
remaining  SI. 752. 500.  $719,500  are  reserved  for  underlying  liens  and 
$1,033,000  for  additions  and  improvements.  Bonds  are  redeemable  at 
105  on  anv  interest  date  upon  60  days'  notice.  Sinking  fund  of  H  of  1  T  of 
bonds  out  began1  Dec.  1  1917.  V.  99.  p  1451 .  1507.  S43.500  Agamenicus 
El.  Lt..  S22.500  Wells  El.  Lt.  A-  Pow.  Co.  and  S37.000  Kennebunk  El.  Lt. 
Co.  bonds,  in  addition  to  the  amounts  reported  outstanding,  are  held  by  the 
trustee  of  the  York  Co.  Pow.  Co.  All  three  mtges.  are  closed.  Guar,  by 
York  Co.  Pow.  Co.;  Int.  pavable  at  Union  S.  D.  &  Tr  Col.  Portland 
trustee.  York  Lt.  &  Ht.  Co.  1st  cons.  ref.  bonds  hive  a  sinking  fund 
which  began  April  1  1911  of  2 T  of  gross  Income:  S  16.000  are  held  in  sink   fid 

Dividends. — 6%  p.  a.  was  paid  on  the  pref.  stock  from  Feb.  1  1912  to 
Mav  1  191S.  both  incl.  None  since.  The  May  1  101S  dividend  was  paid 
in  scrip.  Initial  div.  of  1%  paid  on  com.  Dec.  1  1916;  same  rate  quar. 
to  Sept.  1017.     None  since. 

EARNINGS. — Of  combined  properties  for  year  ending  Dec.  31: 
Dec.  31  Gross         Net  (after       Interest  Pref.  Die.  Bal.  for 

Year—  Earninas.         Taxes.)  Ac.  (6%).      Com. Dies. 

S3. 226. 900        8925.736     8859.074     $138,000     def.$71.338 

1917     3.081.927        1  s20.400       138.000     sur.  69.4S1 

PROPERTY.- — On  July  12  1917  the  co.  placed  in  operation  the  first 
sec  ion.  containing  a  3.000  k.  v.  a.  unit  of  a  new  generating  plant  on  the 
Saco  River  at  Hiram  Falls,  which  is  to  have  an  ultimate  capacity  of  20.000 
k.  v  a.  In  addition,  the  co.  owns  or  controls  4  hydro-electric  power  plants 
on  the  Saco  and  Presumpscot  rivers  within  25  miles  of  Portland  and  6  steam 
powpr  plants,  combined  capacity  29.500  k.  w..  with  transmission  lines  to 
For: land,  covering  entire  city  and  suburbs:  also  to  Sanford,  Me.,  aggregat- 
ing 108  m.     The  single-track  mileage  of  the  controlled  railways  is  271. 


OFFICERS  — P  "  and  Frank 

Silliman  \     II     Ford    Tr    .       i  <  1  rk.  Chas.  F. 

on  Jr.      Und  r  ma  K    W. 

Clark  kOo.U  P-  Ml,  1480.  2097.  2376. 

1      Lewlaton    AugUstf   ft   Waterville  Street   Rv. 

or  the 
i  iouii  at   I.  \Krivi 

•  in  far.  -  from  8  to  7  cente. 
V    107 

■  rland  County  L.  &  P.  Co.  «  mmoo  stock. 

INIZATION    -Incorp.  in  Matne  Oct.  23  1  \  ib  i-n  Me- 

chanlc  PaUs  ft  Norway  Bt    Hy..  «  '.  changed  to 

vlck  A 
itath  st.  Ry.:  Augusta  w  mthrop  *  Gardiner  By.;  tuburu  .v  Turner  rr 
Co.:  Urun -wick  &  Yarmouth  St.  Ry.  (formerly  the  Portland  A  Brunswick 
Bt.   Ry.)  and  the  I  l^t..    Ht.  A   Pow.  Co       V.   - 

Electric  railways  largely  on  private  right  of  way;  remainder  under  favor- 
able Franchises,  majority  of  which  perpetual.     I>  i  v>t  and 
Freeport 
•I. —In  July  1918  It  was  reported  that  the  U.  8.  Shipping 
ency   Fleet   Corp.  had  agreed  to  assist  the  company  to  the 
amount  of  $165,000  in  the  rehabilitation  of                     reen  I>e«iston  and 
Bath  and   In  Improvements  to  other  lines  by  providing  new  cars,  trans- 
formers, transmission  lines  and  other  equipment.     V.  107.  p.  501 . 

Fares. — On   Mar.    1    1918  put  into  effoct  a  new  fare  schedule  between 
in  and  Bath    baaed  on  the  zone  system. 

rVaQi   Award  by  National  War  Labor  Board. — V.  107,  p.  1 

STOCK  AVI)  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  com  S2. 400. 000   $100) $2,400,000     

Pref  $600,000  ($100)  6%  cum Q-F  100  Feb    18.  IK 

First     and      refunding     mort '.    1907      5  g  A-O  1 .700.000  April  1   193* 

gage    $5,000,000    ($1,000)-,    Io«\  at  Old  Colony  Tr.  Co..  Boston.  Trust 

gold c*tf  and  E.  W.  Clark  A  Co..  Philadelphia. 

Notes  Ser  C  $750,000  g  ($1.-1    1915       7g  J-D  614.000  June  1   1921 

000)  red  at  101  and  int-C  tf  Int.  at  FidelP/  Tnjst  Co..  Portland.  Trus. 

Securities  of  the  Lew.  Bruns.  o£  Bath  Si.  fty. — 
First    mtge    $1,000,000    gold!    1898       6  g  M-S  845.000  Mch  1    1920 

($500  A  $1,000)  closed  c  ntf  lint,  at  State  Trust  Co..  Aug..  Me..  Trustee. 

Securities  of  the  Aug.   Win.  <&  Gar.  Ry. — 
Aug.  H  A  G  gen  mtge  con-/   1901       4  g  J-J  55  500  July  1    1951 

vertible  ($500$1.000)  c  ntf  lint,  at  Augusta  Tr.  Co.    Augusta.  Trustee. 

Aug  HAG  pref  stock 4%  194.500  July  1  1951 

Aug  Win  A  Gard  1st  M  $150.-!   1902       4  g  J-J  53.000  July  1    1952 

000convfS1.000A$500)gcntfllnt.  at  Augusta  Tr.  Co. .Augusta. Me. .Trust. 

Aug  Win  A  Gard  pref  stock 4%  97.000  July  1   1953 

Auc  WinA  Gard  gen  M  $125.-1    1905       5  g  J-J  100.000  Jan  1     1935 

000  ($500  $  1.000) gold  c ntf  l  Interest  at  Augusta  Trust  Co..  Trustee. 

Bonds. — The  $5,000,000  1st  A  ref.  M.  bonds  are  subject  to  call  on  any 
int.  dav  at  107 J^  and  int.  on  60  days'  notice.  No  sinking  fund.  $853,000 
are  deposited  to  "secure  the  3-year  notes:  $162,000  pledged  as  collateral  Tor 
notes  pavable.  $161,000  in  treasury;  $1,345,000  are  reserved  for  prior 
liens:  $779,000  for  improvements.  Ac.  at  85%  of  cast.  The  Augusta 
Winthrop  &  Gard.  Ry.  gen.  mtge.  5%  bonds  of  1905  are  subject  to  call  at 
par  on  any  int.  day  on  60  days'  notice.  The  Aug.  Winth.  A  Gard.  Ry. 
1st  M.  4  f  bonds  are  exchangeable  for  4%  pref.  Stock  of  the  same  co.. 
which  st  ock  has  the  same  security  as  the  bonds  and  matures  at  the  same  time. 
$97,000  have  been  exchanged.  8ubj.  to  call  at  104  and  Int.  on  any  Int. 
date.  It  Is  a  closed  mortgage.  The  Aug.  H.  A  Gar.  gen  M.  4%  bonds 
are  exchangeable  Tor  4%  pref.  stock  of  the  same  CO.. having  the  same  secur- 
Itv  as  the  bonds  and  maturing  at  the  same  time.  $194,500  have  been  ex- 
changed. Callable  at  104  and  Int.  on  any  Int.  date.  Series  "C"  notes  are 
secured  by  deposit  of  $853,000  L.  A  A  W.  1st  A  ref.  bonds  at  72.  and  are 
guar.,  p.  &  i.,  bv  the  Cumb.  Countv  Power  A  Lt.  Co.  These  notes  were 
originallv  5s  and  fell  due  June  1  1918  but  were  extended  for  3  years  at  7%. 
The  Lew'.  Bruns.  &  Bath  St.  Ry.  1st  .5s  were  originally  5s  maturing  March  1 
1918  but  were  extended  to  1920  at  6%. 

All  the  underlying  mortgages  arc  closed  mortgages. 

Dividends. — On  pref.  \\i%  quar.  Trom  Aug.  1910  to  and  incl.  Feb.  1918. 
None  since. 

EARNINGS. — For  years  ending  Dec.  31: 
Dec.  31  Gross         Expenses     Net  {after     Interest  Balance. 

Year —  Earnings.     &  Taxes.     Tax's.)  &c.  Sur.  or  def. 

1918  $894,784     $791,106     Si  7,610  def. $123,932 

1917       898.373       683.684       214.689        1S6.6S9       sur  2 8, 000 

16.409.925  passengers  carried  in  calendar  year  1917.  against  15,263.957 
in  1916. 

ROAD. — Operates  a  system  in  and  between  Waterville,  Augusta,  Win- 
throp Togus.  Gardner.  Sabattus,  Lewiston.  Auburn.  Turner.  Mechanic 
Falls.  Brunswick.  Freeport.  Yarmouth  and  Hath.  Total  track.  163.959  miles: 
105  pasneneer,  61  height  and  express  cars.  11  snow  plows  and  25  misc.  cars; 
total,  202  cars.     Has  two  steam  plants  with  an  Installed  capacity  of  700  k.w. 

OFFICERS. — Pres..  Wm.  M.  Bradlev;  V.-Ps.,  H.  L.  Clark.  A.  TI.  Ford 
and  Frank  Silliman  Jr.;  Treas.  &  Clerk.  C.  F.  Berry. — V.  107.  p.  209S.  2376. 

(2)   Portland    Railroad. — Trolley. 

tease. — Leased  for  99  years  from  Feb.  1  1912  to  the  Cumberland  County 
Pow.  A  Lt.  Co..  lease  providing  for  all  interest  and  other  current  charge* 
and  5%  divs.  on  capital  stock. 

ORGANIZATION. — Incorp.   March   I860  under  laws  of  Maine.     Ab- 
sorbed the  properties  of  the  Portland  A  Cape  Elizabeth  Ry..  Cape  Shore 
Ry.,  Cape  Elizabeth  St.  Ry..  Portland  A  Yarmouth  Elec.  Ry.  an  ! 
brook  Windham  A   Naples.     Franchises  contain  no  objectionable  restric- 
tions:  many   are  unlimited   as   to   time. 

Fares. — In  Jan.  1919  the  Maine  P.  U.  Comm.  auth.  the  co.  to  charge  a 
6-cent  ticket  fare  on  all  city  lines  with  a  minimum  cash  fare  of  10  cents. 
Auth  to  establish  a  zone  system,  in  order  to  equalize  the  length  of  rides  for 
the  fares  charged,  was  also  granted.  V.  10S.  p.  269.  In  Jan.  1919  the 
State  Supreme  Court  denied  an  injunction  to  restrain  the  company  from 
collecting  a  cash  fare  when  no  ticket  is  offered.     V.  108.  p.  481. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding .      Maturity. 

Stock  52.000.000  5%  gu  ($100) 5  F-A         $1,999,000       See  text 

lstcon"^  --.000.000,    1901       3^g.I-J       1.600.000  July  1    1951 

($1  000  A  $500)  gold.. c*tf \Int.  at  Portland  Tr.  Co.  Portland,  trustee. 
First  lien  A  cons  57  500.000'    1015       5  g  M-N        1.950.000  Nov  1    1945 

gold  ($1,000  A  $500).c*tf  Int.  at  New  York  Trust  Co. .trustee. 

Bonds. — Remaining  $1 .400.000  first  cons,  (now  1st)  M  bonds  are  pledged 
is  security  for  the  first  lien  .^  eons.  M.  5s.  Bonds  can  be  called  at  par  and 
Int.  on  anv  int.  date  after  July  1  1931.  V.  73.  p.  130:  V.  91.  p.  871.  Of 
the  remaining  first  lien  A  cons.  M.  5%  bonds.  $1,600,000  are  reserved  for 
retirement  of  prior  lien  bonds.  $197,000  are  in  the  treasury  and  $3,753,000 
for  extensions,  impts..  Ac.  Outstanding  bonds  are  secured  by  deposit  of 
51.400.000  1st  cons,  (now  1st)  M.  3Hs;  are  callable  as  a  whole  or  in  part 
at'lOS  on  any  int.  date.  

Diridends. — The  following  divs.  are  on  old  stock  prior  to  lease 

Year—  '95-'99.  "00.  '01.  '02.  '03.  '04.  '05.  '06.  '07-'ll.    Since. 

Percent. 6%         5       6       3       3       3       3     3H  4  y'ly    5  yearly 

ROAD. — Operates  106.6  miles  of  track,  comprising  the  entire  street 
railwav  systems  of  Portland  and  South  Portland,  with  suburban  lines  to 
South  Windham,  Saco.  Westbrook,  Cape  Elizabeth.  Gorham.  Old  Orchard 
*nd  Yarmouth,  where  connection  is  made  with,  th^  Lewiston  Augusta  A 
Waterville  St.  Ry.  222  passenger.  18  express  and  36  others.  Two  steam 
power  plants  with  4.550  k.w.  capacity. 

EARNINGS. — For  calendar 
Calendar  Gross         Net  (after        Deduc-         Diridends         Surpltis 

Year —  Earninas.        Taxes).  t:  or  Deficit. 

1P1S  $1  -     S00.050     def.Sl  10.255 

._ ;  .  14.317      99.950        def  31.670 

OFFICERS. — P.  N.  Dow:  V.-P..  Charles  H.  Prescott;  Olerk 

A  Treas.,  Chas.  F.  Berry—  V.  106.  p.  500;  V.  108,  p    8 

ANDROSCOGGIN  ELECTRTC  CO. 

ORGANIZATION. — Incorp.  in  Maine  Oct.  26  1914  and  purchased  :he 
j-operties  of  the  Lewiston  A  Auburn  Elec.  Lt.  Co.  and  the  Portland  Lewis- 
on  luterurban  RR.  The  interurban  road  Is  on  private  right-of-way  for 
'8  miles  and  on  the  highway  for  2  miles.  Charters  and  franchises  l'jeral. 
irable  contract  with  city  of  Auburn  for  lighting  streets  and  ways  and 
pumping   water   supply. 
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Properties  Owned,  Controlled  and  Operated 
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POWER  &  LIGHT  COMPANY 

PORTLAND,  MAINE 
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STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Common  stock  $1,500,000.. $1,500,000     .. 

Preferred  stock  $500,000 500,000     - 

1st  &  refund  mtse  $5,000,000  f    1914       5  A-O  1.940,500  Oct     11934 

t  ($1,000  and  $500)  gold__tfUnt.  at  Union  Safe  Dep.  &  Trust  Co..    Port- 

[     land,  trustee. 
Lewiston  &  Auburn  El  Ltmtge 5%  1,200,000    

Bonds. — $1,200,000  1st  &  ref.  M.  5%  bonds  are  reserved  to  retire  the 
Lewiston  &  Auburn  bonds;  remainder  may  be  issued  for  80%  of  cost  of  new 
work  under  conservative  restrictions.     Not  subject  to  call.     V.  102,  p.  607. 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross,  $525,444;  net. 
$267,623.     Railway  dept.  only,  gross,  $165,656;  net,  after  taxes,  $51,306. 

PROPERTY. — Owns  developed  water  power  at  Doer  Rips  on  the  An- 
droscoggin River  of  5.000  k.  w.  capacity,  and  operates  under  long  and  fa- 
vorable leases  two  developed  water  powers  on  the  Little  Androscoggin  Rivor 
of  750  k.  w.  and  350  k.  w.,  respectively.  Also  owns  and  operates  30  miles 
of  high-speed  interurban  road  connecting  Lewiston,  Auburn  and  Portland. 
Enters  these  cities  over  tracks  of  the  local  stroet  railway  companies  under 
operating  agreements.  8  passenger  cars,  2  baggage  and  express  cars,  1 
electric  locomotive  and  8  flat  cars. 

OEFICERS.— Pres.,  William  T.  Cobb.  Rockland.  Me.— V.  102,  p. 607. 


PORTLAND,  ORE. 

PORTLAND  RAILWAY,  LIQHT  &  POWER  CO. 

ORGANIZATION. — Incorporated  in  Oregon  June  29  1906  and  has  pur- 
chased all  the  property  of  the  Portland  Ry.  Co.,  the  Oregon  Water  Power  & 
Ry.  Co.  and  Portland  Gen.  Elec.  Co.  V.  86.  p.  1044.  On  March  21 
1912  acquired  the  Mt.  Hood  Ry.  &  Power  Co.  V.  94,  p.  983.  During  1912 
sold  the  railway  property  in  Salem  for  $355,333  and  the  Willamette  Falls 
Ry.,  9  miles  in  length,  for  $170,000.  In  May  1914  purchased  the  Yamhill 
Eloctric  Co.  In  Jan.  1914  acquired  a  majority  of  the  $1 ,000,000  com.  stock 
of  Willamette  Val.  Southern  Ry.,  incorp.  in  1911  to  construct  a  road  from 
i  Oregon  City  to  Angel  City,  32  miles.  Line  was  placed  in  operation  on 
Jan.  31  1915.  Regular  passenger  service  from  Portland  to  Mt.  Angel  in- 
augurated Oct.  23  1915.  With  the  exception  of  two  Interurban  lines  the 
company  operates  all  the  electric  railways  in  Portland  and  vicinity.  Includ- 
ing interurban  lines  to  Oregon  City,  Troutdale,  Cazadero  and  Bull  Run, 
Ore.,  and  over  the  new  inter-State  bridge  to  Vancouver.  Wash.  Does  most 
of  the  electric  light  and  power  business  of  Portland  and  vicinity;  also  all  of 
1  the  electric  light  and  power  business  in  Salem,  Oregon  City,  Silverton, 
Woodburn  and  many  smaller  communities  in  Ore.  and  in  Vancouver,  Wash., 
and  operates  the  gas  plant  in  Salem.  Power  is  sold  to  the  two  interurban 
i  lines  above  mentioned,  to  the  Southern  Pacific,  and  also  to  the  companies 
operating  the  street  railways  in  Salem  and  Vancouver.  The  Yamhill  Elec. 
Co.  supplies  electric  light  and  power  service  to  Newberg  and  other  points  in 
Yamhill  County.  Railway  franchises  in  Portland  expire  in  1932  and  1933. 
I  Light  and  power  franchises  in  Portland  and  Salem  are  perpetual;  in  Van- 
couver they  expire  in  1927.  Has  franchise  to  carry  freight  in  Oregon  City, 
expiring  in  1926.  In  Dec.  1916  obtained  a  franchise  to  operate  over  the 
new  bridge  connecting  Portland,  Ore.,  and  Vancouver,  Wash.  One-half 
■  the  profits  are  to  go  to  Clark  and  Multnomah  counties,  by  whom  the  bridge 
was  built.  The  company's  transmission  lines  and  a  large  part  of  the 
interurban  railway  are  on  private  right  of  way. 

Ou  March  15  1910  the  uregon  Supreme  Uourt  handed  dowD  a  decision 
which  in  effect  sustains  the  franchise  covering  portions  of  40  streets  passed 
by  City  Council  April  28  1909  over  the  Mayor's  veto.     See  V.  90,  p. 

On  Feb.  21  1913  a  franchise  covering  about  22  miles  of  streets,  including 
the  proposed  "7th  St.  Line."  was  granted.  The  franchise  expires  in  1932 
and  contains  a  provision  that  at  that  time  appraisers  may  be  appointed  to 
arrive  at  the  value  of  the  company's  equipment,  with  a  view  to  the  purchase 
of  the  lines  by  the  city.     V.  96,  p.  654. 

In  Nov.  1912  the  co.  brought  suit  to  restrain  the  city  from  enforcing  the 
"straphanger  ordinance"  ^limiting  to  3  cts.  the  fare  charged  passengers  for 
whom  no  seats  are  provided) ,  and  also  the  50-cent  minimum  gas  and  elec- 
tric rate  ordinance.  A  temporary  injunction  against  the  enforcement  of 
the  former  was*  granted  in  Dec.  1912,  but  application  for  an  injunction  to  set 
aside  the  latter  was  denied  by  Judge  Bean  in  the  U.  S.  Dist.  Court  on  Nov. 
!  25,  on  the  ground  that  the  Federal  Court  has  no  jurisdiction.  V.  95,  p. 
1542.  1274. 

Favorable  Decision. — Judge  Harris  in  the  Supreme  Court  at  Salem  in  May 
1916  hold  void  the  ordinance  requiring  a  tax  of  3%  on  gross  earnings  (V.  96. 
p.    1157).     V.   102.   p.   1718. 

Valuation. — The  Oregon  P.  U.  Comm.  on  Apr.  30  1917  placed  the  valua- 
tion of  the  company's  property  as  of  Dec.  31  1916  for  rate-making  purposes 
at  J46.862.972,  or  about  $14,000,000  less  than  the  co.'s  valuation.  See 
V.  104.  p.  1900.  and  compare  V    103,  p.  61. 

Wage  Increases .—V .  105.  p.  1709;  V.  107,  p.  1837. 

Fare  Increase. — In  Jan.  1918  the  Oregon  P.  S.  Comm.  auth.  the  co.  to 

Increase  its  fares  from  5  to  6  cents,  tickets  to  be  sold  5  for  30  cents  and  50 

for  $2  75.     This  schedule  became  effective  Jan.  15  1918.     V.  106.  p.  190. 

Compare  V.  105,  p.  1618.     On  Jan.  14  1918  the  Comm.  denied  the  city's 

>     petition  to  have  the  order  suspended,  or  its  operation  postponed  pending 

litigation  in  the  courts,  but  ordered  that  receipt  slips  be  attached  to  tickets 

sold  by  the  company,  which  are  to  be  redeemed  for  the  amount  of  excess 

fare  charged  in  the  event  the  courts  declare  the  order  invalid.     On  Mar.  14 

;     1918  the  Circuit  Court  of  Multnomah  County,  Wash.,  upheld  the  ruling 

!     of  the  P.  S.  Comm.  in  granting  the  6-cent  fare.     The  city  has  appealed 

to  the  Oregon  Supreme  Court. 

Rates. — On  Dec.  5  1918  was  auth.  by  the  Oregon  P.  S.  Comm.  to  increase 
power  rates,  effective  immediately.  V.  107,  p.  2290,  2377.  Compare 
V.  107,  p.  803. 

In  June  1918  was  auth.  to  make  additions  and  improvements  to  its  water 
power  developments  to  cost  approximately  $1,550,000.     V.  106,  p.  2560. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity'. 

Common  $15,000,000  ($100) Q-M       /$15, 000,0001       See  text 

\  75%  paid  J 

lstpref  $10.000,000cum($100) 6%  5.000,000     

!     2d  pref        do  non-cum  ($100) 6%  5,000,000     

Portland  Ry  Lt  &  Pow  1st  &  f    1912       5  g  F-A        16.399,200  Feb     1  1942 

ref  mtge  $75,000,000  goldilnt.  at  Fidelity  Tr.  Co.,  Phila.,  Trus.,  Lee. 

(see  text c*&r*tfl      Higginson  &  Co.,  Bos.;  Higginson  &  Co.. 

I      London,  Eng.,  and  Columbia  Tr.Co.,N.Y. 
Portland  Ry  1st  &  refunding f   1905       5  g  M-N        7.774,000  Nov    1  1930 

mortgage  $10,000,000  gold { Interest  at  office  of  Redmond  &  Co.,  N.  Y.; 

($1,000)  sink  fund c*tf  I     New  York  Trust  Co.,  Trustee.     . 

City  &  Sub  con  (now  1st)  M/   1900       4  g  J-D  1,290,000  June  1  1930 

($1,000)  g  (closed) ccptllnt.  at  Secur.  Sav.  &  Tr.  Co. .Port.,  trustee. 

Portland   Gen   El  first  mtgef    1905       5  g  J-J  7,769,000  July    1  1935 

(see  text)  gold  ($1,000)  c*tf\Int.  at  Harris,  Forbes  &  Co.,  New  York. 
;     Mt  Hood  Ry  &  Pow  1st  mtgef    1907       5  g  J-J  See  text  Jan     2  1937 

$6,000,000  g($l,000)sf  c*ntf\Union  Trust  Co.,  San  Francisco.  Trustee, 
i     Willam  Vail  So  Ry  1st  M  ntff   1914       6  g  F-A  750,000  Feb     11939 

$3,000,000    ($100,   $500   &Unt.  at  Cont.  &  Com.  Tr.  <fe  S.  Bk.,  Chic. 

$1,000  gu  p  i  &  s  f  c*ntf  I     Trust.,  or  In  Port,  or  1st  Nat.  Bk..  N.  Y. 

Stock. — The  stockholders  on  May  14  1915  approved  the  plan  by  which 
they  surrendered  20%  of  their  holdings  In  the  then  existing  stock  ($25,000,- 
000,  75%  paid),  paying  at  the  same  time  $25  in  cash  for  each  share  so 
surrendered,  and  received  therefor  pref.  stock,  share  for  share,  one-half 
($2,500,000)  6%  cum.  1st  pref.  and  the  other  half  6%  non-cum.  2d  pref. 
The  $5,000,000  stock  surrendered  in  connection  with  the  plan  was  can- 
!  celed.  Stockholders  of  record  Feb.  1  1917  were  given  an  opportunity  to 
convert  a  further  $5,000,000  common  into  1st  and  2d  pref.  stock  on  the 
I  same  terms,  which  was  accordingly  done.  The  1st  pref.  stock  issued  in 
1915  is  cumulative  from  Jan.  1  1916;  that  issued  in  1917  is  cumulative  from 
Apr.  1  1917  and  will  receive  no  divs.  until  all  accumulations  on  the  first 
$2,500,000  shall  have  been  paid;  thereafter  all  1st  pref.  stock  will  be  treated 
alike.  V.  104,  p.  1146.  (See  also  V.  91,  p.  1328;  V.  95,  p.  1274.)  Com. 
Is  listed  on  the  Columbus  and  Louisville  stock  exchanges.  Both  issues  of 
pref.  stock  are  pref.  as  to  divs.  and  assets  and  red.  at  par. 

Bonds. — Of  the  remaining  Portland  Ry.,  Lt.  &  Power  unissued,  $17,813,- 
000  are  reserved  for  prior  liens  and  $40,036,000  are  for  additions,  improve- 
ments, &c.  Denom.:  coupon  bonds,  $1,000,  $500  and  $100;  reg.  bonds, 
'  $1,000.  $5,000.  $10,000  and  $50,000.  Principal  and  interest  also  payable  in 
sterling,  francs  or  guilders  at  fixed  rates  of  exchange.  Callable  as  a  whole 
at  105  and  int.  on  or  after  Feb.  1  1922  on  60  days"  notice.  Cumulative 
sinking  fund  1%  annually  1915  to  1926  lncl.;  1J^%  1927  to  1941  incl.  on 
total  amount  issued.  Bonds  in  sink,  fund  to  be  kept  alive  and  int.  added 
to  fund.  Convertible  at  any  time  at  holders'  option  into  capital  stock  at  a 
price  equal  to  the  amount  paid  in  on  such  stock,  plus  $10  premium  per 
$100  share.  See  V.  94,  p.  631.  Bonds  are  listed  on  New  York  Stock 
Exchange;  $87,000  are  in  treasury  and  $664,800  are  held  in  sinking  fund. 


Portland  Ry.,  Light  &  Power  notes  were  originally  for  2  years,  but  have 
been  renewed  from  time  to  time.  They  are  red.  at  par  and  int.  on  60  days' 
notice.  Denom.  $1,000.  $5,000  and  $10,000.  Notes  of  $10,000  and  $5,000 
are  exchangeable  at  holders  option  for  notes  of  $1,000  denom.  They  are 
secured  by  deposit  of  entire  issue  of  1st  M.  bonds  of  Mt.  Hood  Ry.  &  Power 
Co.  and  the  entire  stock  (except  directors'  shares)  of  the  Mt.  Hood  Co. 

The  Portland  Ry.  1st  &  ref.  M.  has  been  closed  at  $8,523,000.  A  sinking 
fund  began  in  1907;  the  amount  was  $25,000  per  aim.  (payable  Nov.  1) 
from  1907  to  1909  incl.;  $40,000  per  ann.  from  1910  to  1919  incl.,  and  $60  - 
000  per  ann.  from  1920  to  maturity  of  bonds;  these  payment-,  are  based  on  an 
original  amount  outstanding  of  $5,982,000,  increasing  proportionately  as  ad- 
ditional bonds  were  issued;  said  funds  to  be  invested  in  the  bonds  at  not  more 
than  105  and  int. ,  at  which  price  bonds  can  bo  called  for  the  purpose.  Bonds 
are  to  be  kept  alive  and  bear  interest.  Red.  at  105  and  int.  on  any  int  date 
upon  60  days'  notice.  $799,000  are  in  sinking  I'unil.  See  V.  Si,  p.  1437. 
The  bonds  are  listed  on  the  New  York,  Louisville  and  Philadelphia  stock 
exchanges.     V.  82,  p.  806;  V.  83,  p.  1471. 

The  authorized  amount  of  Portland  General  Electric  Co.  mortgage  was, 
originally  for  $10,000,000,  but  mortgage  has  been  closed  at  $8,000  000 
$231,000  retired  by  sinking  fund.  Bonds  are  subject  to  call  as  a  whole  at 
107  H  and  interest  on  4  weeks'  notice.  A  sinking  fund  of  1%  per  annum 
of  bonds  out  commenced  May  1  1915.  Bankers  Trust  Co.,  New  York 
trustee.     They  are  listed  on  the  New  York  Stock  Exchange.    V.  92,  p.  1437* 

$5,000,000  of  Mt.  Hood  Ry.  &  Power  bonds  are  deposited  as  collateral 
under  Portland  Ry.,  Light  &  Power  notes.  Sinking  fund  began  Jan.  1912 
1%  to  Jan.  1916  incl.;  1 M  %  1917  to  1921;  1^%  1922  to  1926;  15i% 
1927  to  1931;  2%  1932  to  1938.  * 

Willamette  Vailey  Southern  1st  M.  bonds  are  unconditionally  guaranteed 
(as  to  principal,  Interest  and  sinking  fund)  by  Portland  Ry.,  Light  &  Power 
Co.  Remaining  $2,250,000  Issuable  only  under  certain  restrictions.  Sink- 
ing  fund  of  1%  of  bonds  outstanding  1917  to  1923;  1  y,  %  1924  to  1931. 
and  2%  1932  to  193S.  Company  agrees  to  refund  1  %  of  income  tax. 
Redeemable  at  103  and  interest  on  any  interest  date  on  60  days'  notice 
V.  98,  p.  1001;  V.  100,  p.  57. 

Dividends. — On  old  com.  quar.  div.  of  1%  paid  from  Sept.  1909  to  Jan. 
1910  lncl.     Initial  div. — $1 — on  new  stock  as  adjusted  per  plan  V.  91, 

&1328,  was  paid  Mar.  1  1911;  same  amount  quar.  to  and  lncl.  Sent.  1012: 
ec.  1912,  $1>£.  In  1913.  Mar.,  June  and  Sept..  $IH  each.  In  Dec. 
rate  was  reduced  and  $1  was  paid  (see  V.  97,  d.  1824).  In  1914.  March.  $1. 
June,  $1.     None  since.     No  dividends  have  been  paid  on  the  pref.  stocks. 

EARNINGS.— For  years  ending  Dec.  31: 
Dec.  31  Gross  Ex..  Deprec.  Net  Interest,  Balance. 

Year —     Earnings.         A  Taxes.  Earnings.  &c.  Surplus. 

1918 $7,669,389         $4,855,890         $2,813,499     $2,218,187     $595,312 

1917 6,023,510  3,576,593  2,446,917       2,152,052       291,865 

88,610,120  passengers  carried  in  calendar  year  1917,  against  78,605  246 
in  1916. 

ROAD. — Operates  a  total  of  345-07  miles  of  single  track  (of  which 
297.07  miles  owned,  35.00  miles  controlled  through  stock  ownership  and 
12  miles  owned  by  outside  interests).  Owns  633  passenger  cars,  518 
freight  and  miscellaneous  cars  and  10  locomotives.  Water-power  plants 
have  a  capacity  of  42,880  k.w.;  steam  plants,  22,000  k.w.  capacity.  Total 
capacity  64,880  k.w.  Has  389  miles  of  high  tension  and  distribution  lines. 
Owns  a  9-story  fireproof  building  in  business  centre  of  Portland  used  for 
its  offices,  the  only  park  and  amusement  resort  near  Portland;  also  real 
estate  in  Portland  suitable  for  terminals.  „ 

OFFICERS.— Pres.,  Franklin  T.  Griffith;  V.-Ps.,  F.  I.  Fuller,  Portland 
E.  W.  Clark  and  H.  L.  Clark,  Phila.;  Sec.  and  Asst.  Treas.,  G.  L.  Esta- 
brook,  Phila.;  Treas.  &  Asst.  Sec,  O.  N.  Huggins,  Portland:  Asst.  Sec 
and  Aud.,  R.  W.  Shepherd;  Asst.  Sec.  &  "Asst.  Treas.,  Wm.  Lillev. — V.  106' 
p.  1578,  1797,  2123,  2560;  V.  107,  p.  803,  1385,  1837.  2290.  2377. 

OREGON  ELECTRIC  RAILWAY.— An  Interurban  road. 

Spokane  Portland  &  Seattle  Ry.  owns  entire  common  stock. 

ORGANIZATION. — Incorporated  In  Oregon  on  May  14  1906.  Ex- 
clusively an  interurban  road.  Does  no  street  railway  business.  Principally 
on  private  right  of  way.  Has  a  contract  for  power  (extending  to  1938,  with 
privilege  of  renewal  for  25  years)  with  Portland  Railway.  Light  &  Power  Co. 

Government  Control. — The  road  is  now  under  the  management  of  the 
U.  S.   RR.  Administration.     V.   107,  p.  2188. 

STOCK  AND  BONDS—      Date.        Interest.      Outstanding.      Maturity. 

Common  $5,000,000  ($100).-. $1,950,000     

Pref  $5.000. 000($100)  6%  cum 6  F-A  200.000  In  1914.  6% 

Deferred  stock  $400,000  ($100) 380.000    

First    mortgage    $10,000,0001    1908       5  g  M-N        2.000,000  May  1  1933 

($1,000)   gold   .        _c*&rtfllnt.  at  Columbia  Tr.  Co..  N.  Y..   trustee 

Bonds. — $8,000,000  remaining  bonds  reserved  for  permanent  extensions 
and  improvements  at  80%  of  cost.  Bonds  are  subject  to  call  as  a  whole 
or  in  part  at  107  and  Interest  on  any  Interest  day. 

Dividends.— On  pref.  In  1911.  1912,  1913  and  1914.  6%.     None  since. 

EARNINGS. — For  cal.  years: 

Year —  Gross.      Net,  aft.  Tax.  Oth.  Inc.   Interest.  &c.       Deficit. 

1917 $1,025,963         $139,127         $3,745         $562,003         $419,132 

1916 909,770  78.184  3.129  540,597  459.284 

ROAD. — Operates  Portland  to  Eugene.  122.31  miles;  Garden  Home  to 
Forest  Grove,  19.45  miles;  West  Woodburn  to  Woodburn,  2.53  miles;  Gray 
to  Corvallls,  5.20  miles;  Orenco  to  Bowers  Junction.  5.05  miles;  trackage 
rights.  1.72  miles;  total  length  of  line.  156. 26  miles.  Standard  gauge. 
70-lb.  T  rails. 

OFFICERS.— Pres..  L.  C.  Gilman:  V.-P.  &  Comp.,  W.  F.  Turner;  Sec. 
ft  Treas.,  W.  G.  Davidson:  Asst.  Sec.  E.  Pearson.  Supt.,  A.  J.  Davidson. 
— V.  92,  p.  323.  1311;  V.  93,  p.  1535;  V.  95,  p.  1274;  V.  107,  p.  2188. 

PORTLAND   EUOENE  &   EASTERN   RAILWAY. 
In  April  1915  was  absorbed  by  the  Southern  Pacific  Co.     See  our  "Rail- 
way and  Industrial"  Section. 

»      

PORTSMOUTH,  OHIO. 

PORTSMOUTH  STREET  RAILROAD  &  LIOHT  CO. 

ORGANIZATION. — Commenced  operations  in  1891.  Leases  Ohio 
Valley  Traction  Co. 

Doss  the  electric  light  and  power  business  in  Portsmouth  and  New  Boston. 
Including  the  city  lighting.  The  street  railroad  serves  Portsmouth.  New 
Boston  and  Sclotoville.  Owns  an  amusement  park.  Franchises  extend 
beyond  1935. 

In  Dec.  1914  issued  $500,000  bonds  to  extend  the  railway  lines  from 
Portsmouth,  O.,  to  Ironton,  O.,  22  miles,  for  impts.,  &c,  and  for  the  re- 
demption of  the  $50,000  bonds  called  for  payment  Jan.  1  1915  at  102.  The 
extension  to  Ironton  O.,  is  being  built  by  a  subsidiary,  the  Ohio  Valley  Trac- 
tion Co.,  all  of  whose  securities  will  be  pledged  as  part  security  for  the  new 
bond  Issue,  and  whose  property  will  be  oper.  under  lease  extending  to  1950. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  common  $500,000 - $250,000     

Preferred  $250,000  (6%  cum). 250,000     

First    mtge    bonds    $500,000/   1914       6  g  J-J  475,(00  See  text 

($l,000&$500)redl02H-C*\  Int.  at  Guaranty  Tr.  Co.,  N.  Y..  Trustee. 

Bonds. — Are  due  serially  $25,000  each  July  1  from  1918  to  1934.  both  incl., 
and  $75,000  July  1  1935.     V.  99,  p.  1748. 

EARNINGS. — For  cal.  year  1918,  gross,  $469,059:  net,  after  taxes, 
$125,195;  other  deductions,  $47,371;  net  income,  $77,823.  In  1917,  gross, 
$439,543;  net,  after  taxes,  $163,052;  other  deductions,  $34,600;  net  income, 
$128,452;  in  1916,  gross,  $312,430,  net,  after  taxes,  $145,609. 

ROAD. — Owns  and  operates  32.8  miles  of  track,  incl.  2H  miles  leased, 
29  cars.     70-lb.  T  rail. 

OFFICERS. — Pres..  L.  D.  York;  Sec.  and  Treas.,  H.  H  Hlggins.— 
V.  98.  p.  1317;  V.  99.  p.  1529,  1748.  1833;  V.  100,  p.  142;    V.  103.  p.  1793. 

POTTSVILLE,  PA. 

EASTERN  PENNSYLVANIA  RYS.  CO. 

ORGANIZATION. — Incorporated  In  Pennsylvania  in  1891  as  the  Tama- 
qua  &  Lansford  Street  Ry.,  and  name  changed  in  1906.  Controls  the 
following  properties  in  Schuylkill  County  and  vicinity  and  the  lower  an- 
thracite coal  field. 


Pottsville  Union  Traction  Co. 
Pottsville  &  Reading  Railway  Co. 
Schuyl.Hav.&Orwigsburg  St.Ry.Co. 
Schuylkill  Electric  Railway  Co. 
Coal  Castle  Electric  Railway  Co. 


The  Port  Carbon&Middleport  EI.Ry. 
Pottsville  &  St.  Clair  Elec.  Ry.  Co. 
Tamaqua  &  Pottsville  Electric  RR. 
Eastern  Penna.  Lt..  Ht.  &  Pow.  Co. 
The  Tumbling  Run  Park  Association 
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Most  of  those  companies  are  without  bonded  debt,  but  where  bonds  have 
been  issued  they  have  been  provided  for  or  deposited  under  the  consolidated 
company's  new  mortgage,  together  with  all,  or  practically  all,  their  stocks 
V.  82,  p.  1437.     Franchises  are  practically  perpetual. 

In  April  1914  the  Penna.  P.  S.  Comm.  denied  the  application  of  the 
Schuylkill  Light,  Heat  &  Pow.  Co.  for  permission  to  carry  on  a  competitive 
electric-lighting  business  in  the  Borough  of  Ashland,  now  served  by  the 
tubsidiarv  lighting  co.  of  this  co.,  the  Eastern  Pennsylvania  Lt.t  Ht.  & 
Power  Co.     See  V.  98,  p.   1392. 

The  Pottsville  &  St.  Clair  Electric  Ry.,  incorp.  in  Oct.  1915  with  $13,200 
capital  stock, was  organized  in  the  interest  of  the  company  to  construct  the 
line  from  Pottsville  to  St.  Clair  (placed  in  operation  Aug.  11  1916).  It  has 
outstanding  $150,000  (auth.  amount  $350,000)  1st  M.  6%  gold  bonds  dated 
June  1  1916  and  due  June  1  1946;  int.  payable  J.  &  D.  at  fiscal  agent. 
Pottsville,  Pa.;  subj.  to  call  at  par  and  int.  Trustee,  Real  Estate  Trust 
Co.,  Philadelphia. 

Fare  Increases. — In  April  1918  announced  an  increase  in  fares  to  7  cents. 
The  Schuvlkill  Electric  Ry.  announced  an  increase  in  the  zone  rate  from 
7  to  8  cents,  effective  July  10  1918.  V.  106.  p.  2561.  In  Nov.  1918  the 
company  and  the  Pottsville  Union  Traction  Co.  filed  with  the  Penna.  P.  S. 
Comm.  a  schedule  of  rates  effective  Nov.  7  1918,  providing  for  (a)  the 
establishment  of  40  zones  between  Glen  Carbon  and  Mauch  Chunk; 
(b)  the  sale  of  10  strip  tickets  for  25  cents,  each  ticket  good  for  a  ride  through 
one  zone;  and  (c)  the  reduction  of  fares  between  Palo  Alto  and  Pottsville 
to  6  cents.     V.  107,  p.  1837. 

In  Nov.  1918  was  auth.  by  the  Penna.  P.  S.  Comm.  to  issue  $136,500 
bonds  for  extensions  and  improvements.     V.  107,  p.  1837. 

STOCK  ANU  BONOS —       Dale.       Interest,     uui.-nanamg .      Maturity 

Common.  $5,000,000  ($100) .". $4,000,000     -.- 

Pref,  $1,000,000  ($100)  5%c .. 946,820      See  text 

First  mortgage,  $6,000,000,  g /   1906       5  g  J-J  4,446,500  July    11936 

($500  and  $1,000) c*tf  1      Central  Trust  Co.,  New  York,  Trustee. 

Pottsville  Union  Trac.  1st  M.f  1899       6  g  M-S  40,000    

gold  $1,000,000 lint,  at  Real  Estate  Trust  Co.,  Phlla..Trus. 

Pottsv.  &  Read,  first  mtge,  gj    1895       6  g  F-A  99,000  Feb.   1  1927 

$100,000  ($1,000) c*llnt.  at  Real  Estate  Tr.  Co.,  Phila.,  Trustee 

Schuyl  El  Ry  1st  M  $500,000,/    1895       6  g  F-A  295.000  Feb.   11925 

($500  and  $1,000)  gold.c*tf  lint,  at  Real  Estate  Tr.  Co.,  Phila.,  Trustee 
Ed  Elec  Ilium  Co  of  Ashland,/    1908       5  A-O  11,000     See   text 

Pa.  bonds  $15,000  ($500). -tint,  at  Ashland,  Pa.;  Schuylkill  Tr.  Co.,  Tr. 

Bonds. — Sufficient  1st  M.  bonds  of  1906  are  reserved  to  retire  $445,000 
prior  liens;  the  unissued  portion  is  reserved  for  future  extensions  and  im- 
provements; $333,500  have  been  canceled.  Registered  bonds  are  re-con- 
vertible into  coupon  bonds.  Are  subject  to  call  at  110  and  int.  on  4  weeks' 
notice.  Int.  payable  in  N.  Y.  See  description  of  bonds  and  property. 
V.  89.  p.  103;  V.  94.  p.  279.  $4,000  of  Ed.  Elec.  Ilium.  Co.  bds.  in  sink. 
fund.     Bonds  are  due  any  int.  date  at  company's  option. 

Dividends. — Divs.,  2Vi%,  on  pref.  Mch.  1907;  none  since. 

EARNINGS. — For  years  ending  Dec.31 
Year  end.  Gross  Expenses  Net  Deductions.      Balance, 

Dec.  31.         Earns.  &  Taxes.  Earns.  (All  Cos.)        Stirplus. 

1917 $995,183         $680,593         $314,590         $269,835         $44,755 

1916 923.831  591,466  332,365  240,538  91,827 

1915 845,227  494,017  351,210  229,399  121,811 

Latest  Earnings. — Year  ending  June  30  1918: 
1917-18 $1,075,934         $761,848         $314,086         $275,448        $38,638 

ROAD. — Operates  61.59  miles  of  track,  connecting  Pottsville  with  York- 
vllle,  Mlnersvlle,  Palo  Alto,  Belmont,  Cumbola,  Mount  Carbon,  Port 
Carbon,  Saint  Clair,  New  Philadelphia,  Middleport,  Schuylkill  Haven, 
Adamsdale,  Orwigsburg,  Coal  Castle,  Glen  Carbon,  Tumbling  Run,  Brock- 
ton, Tuscarora.  Tamaqua,  Lansford,  Summit  Hill,  Nesquehoning  and 
Mauch  Chunk. 

OFFICERS. — Pres.,  J.  H.  Pardee;  V.-P.s..  R.  Walter  Leigh  and  Joseph 
K.  Choate;  Sec.  &  Treas..  T.  W.  Moffat,  all  of  N.  Y.;  Asst.  Sec.  &  Asst. 
Treas..  L.  A.  Reinhardt;  Gen.  Mgr..  Leonard  S.  Cairns.  Pottsville.  Pa.; 
Gen.  Mgrs.,  J.  G.  White  Mgt.  Corp.,  N.  Y.— (V.  98,  p.  1701;  V.  103,  p. 
1118;  V.  104,  p.  256;  V.  105,  p.  1522;  V.  106,  p.  1796;  V.  107,  p.  1837.) 

POUGHKEEPSIE,  N.  Y. 
POUQHKEEPSIE  &  WAPPINQERS  FALLS  RY. 

ORGANIZATION. — Chartered  March  22  1894  as  the  Poughkeepsie 
City  &  Wapplngers  Falls  Electric  Ry.  Name  changed  to  above  June  1917. 

The  P.  S.  Comm.  has  auth.  the  co.  to  make  a  new  mtge.  to  the  Equitable 
Trust  Co.  of  N.  Y.,  securing  an  issue  of  $5,000,000  5%  1st  M.  sink,  fund 
gold  bonds,  and  to  issue  $596,000  thereof  to  take  up  the  existing  bonds. 

Fare  Increase. — In  June  1918  was  authorized  by  the  New  York  P.  S. 
Comm.  to  charge  a  6  cent  fare,  with  the  understanding,  however,  that  no 
dividends  are  to  be  paid  until  the  road  and  equipment  are  brought  to  a 
state  of  efficiency.     V.  106,  p.  2758. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.      Maturity 

Stock,  $1,000,000  (par  $100) $750,000     

First  mtge,  gold  ($1,000)  s  f(    1894       5  g  J-J  339,000  July    1  1924 

no  option    $500,000 c*\Cent.  Tr.  Co.,  N.Y.,  Trustee.  Int.inN.Y.C. 

Second    mortgage,    $250,000/   1907       6  g  J-J  250,000  July    1  1937 

($1,000),   gold c*\Int.  at  Poughkeep.  Tr.  Co.,  Pough.,  Trustee. 

Bonds. — 1st  mtg.  bonds  are  limited  to  $25,000  per  mile  of  completed  trol- 
ley road,  $10,000  of  this  being  issuable  when  track  is  laid  and  remaining 
$15,000  when  equipped  with  trolley.  Sinking  fund  began  Jan.  1  1897. 
equal  to  1%  of  the  "bonds  issued  hereunder";  bonds  purchased  at  not  ex- 
ceeding 110.  $77,000  not  reported  outstanding  are  held  in  sk.  fd  2d 
mtge.  bonds  are  subject  to  call  on  any  int.  day  at  par, 

KOAD. — Owns  15.14  miles  of  road,  leases  1.5;  second  track,  1.14  njlles; 
sldines.   .77  miles:  total.  18  55  miles  of  track.     27  cars. 

EARNINGS. — For  calendar  year  1917  and  years  ending  June  30: 

Period —  Gross.       Net,  Aft.  taxes.  Inl.,&c.  Svrphis. 

Calendar  year  1917 $207,068         $33,471         $39,442         def.$5,971 

Year  end.  June  30  1917...  208,326  40,028  35,729  4,299 

Year  end.  June  30  1916-..  197,952  55,189  29,754  25,434 

OFFICERS. — Pres.,  Mrs.  J.  W.  Hinkley;  V.-P.,  Mary  Hinkley;  Sec.  & 
Treas.,  T.  W.  Moffat;  Asst.  Sec.  &  Asst.  Treas.,  H.  B.  Brown;  Mgr.,  C.  A. 
Brooks:  Aud..  J.  A.  Nilan.  Under  management  of  J.  G.  White  Mgt 
Corp.— V.  85.  p.  795;  V.  104,  p.  1388,  1801,  2642;  V.  106.  f.  2758. 

PUEBLO,  COL. 

(THE)  ARKANSAS  VALLEY  RAILWAY,  LIGHT  &  POWER  CO. 

Standard  Gas  &  Electric  Co.  owns  $405,000  preferred,  $3,499,400  of  the 
common  and  $3,665,000  first  aud  refunding  bonds. 

ORGANIZATION.— Incorp.  in  Colorado  on  Nov.  14  1911.     Has  taken 
over  the  following  companies  (V.  93.  p.  1460): 
Colo.  Lt.  &  Pow.  Co.  of  Canon  City     La  Junta  Electric  Co. 
Gold  Belt  Consol   Electric  Co.  Pueblo  &  Sub.  Trac.  &  Lighting  Co. 

La  Bella  Mill,  Water  &  Power  Co.      ]  Rocky  Ford  Electric  Co. 

The  La  Bella  Mill,  Water  &  Power  Co.  is  controlled  through  stock 
ownership   only. 

Controls  all  the  street  railway  and  electric  lighting  and  power  Interests  Id 
Pueblo,  with  a  large  lighting  and  power  business  in  the  Cripple  Creek  dis- 
trict. Railway  franchises  expire  in  1940  In  Pueblo  and  1953  in  Pueblo 
County  and  electric  light  franchises  in  1936. 

In  June  1918  issued  $350,030  2-year  notes  to  reimburse  the  company  for 
expenditures  incurred  for  additions  and  improvements.  V.  106,  p.  2449. 
In  Jan.  1919  an  additional  $100,000  of  these  notes  were  issued  for  the  same 
purpose. 

Fares. — In  Jan.  1919  the  company,  which  had  previously  applied  for  a 
6-cent  fan-,  filed  an  amended  application  with  the  Col.  P.  U.  Comm. 
asking  authority  to  increase  fares  from  5  to  7  cents.     V.  108,  p.  76. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.      Maturity. 

Common  $6,000,000  ($100).. $3,500,000  See    Earns" 

Pref  $4,000.00()($100)  7%  cum Q-M   15  1.299,600  Mar.'  19.1  % 

First  &  ref  mtge  $10,000.0001    1911       5  g  M-N        4.015.000  Nov   1   193) 

g  ($1,000)  sinking  fund. .c*\Int.atCont.&Gom.Tr.&  S.  Bk.,  Chic,  trust. 
Pueblo  Traction  &   Lighting      1901        5  g  J-J  970,000     Jan  1  1921 

first  mortgage  (closed)  gold)  Interest  at  International  Trust  Co.,  Denver. 

($1.000) c*l      truitee,  or  at  Guaranty  Trust  Co.,  N.  Y. 

Pueblo  &  Suburban  1st  mort- f   1902       5  g  A-O  1,747,000     Oct  1  1922 

gage  (closed)  ($1,000) g (Interest  at  International  Trust  Co.,  Denver. 

sinking  fund c*l      trustee,  or  at  Guaranty  Trust  Co.,  N.  Y. 

Gold  notes  $1,500,000  ($100, f   1916       6  g  J-J  450,000  July  1   1919 

$500.  $1,000) c*tf  lOont.  &  Coram.  Tr.  &  Sav.  Bk..  Chic.  trus. 

Secured     notes,     $1,500,000/   1918       7  g  J-D  450.000     Dec    1    1920 

($100,  $500  &  $l,000)gc*.tf  \Conl  i   &  c  !oml  Tr  &  Sv  Bk,  Chicago,  trustee. 

Stork. —  I'ref.  stock  is  red  at  1 10  on  60  days'  notice.  In  Oct.  1917  issued 
an  additional  block  of  $450,000  for  extensions  and  additions.  $185,900, 
f  n  treasury. 


Bonds. — Of  the  remaining  first  and  ref.  bonds,  $1,067,000  are  in  treasury 
$600,000  are  pledged  as  security  for  the  2  year  7%  notes,  $2,727  000  are 
reserved  for  prior  liens,  $287,000  have  been  redeemed  and  the  remainder 
are  reserved  for  extensions.  Subject  to  call  at  105  and  int.  on  any  int  dav 
Annual  sink'ng  fund  began  Nov.  1  1913.  1%  bonds  certified  1913  to  1915 
1916  to  1930,  2%.  Entire  issue  of  the  Pueblo  &  Suburban  1st  M.  bonds  It 
subject  to  call  at  104  &  int.  A  sinking  fund  began  in  1909,  which  must 
retire  at  least  $50,000  bonds  per  annum,  said  fund  to  be  Invested  in  the 
bonds  in  open  market  at  not  higher  than  104;  otherwise  bonds  can  be  called 
for  the  purpose.  V.  75.  p.  1355.  $557,000  have  been  canceled.  Entire 
Issue  of  Pueblo  Trac.  &  Ltg.  1st  M.  bonds  may  be  called  at  104  &  lnt  A 
sinking  fund  of  $10,000  annually  on  these  bonds  began  in  1906.  and  mav  be 
used  to  call  bonds  after  Jan.  1906  at  104  &  Int.  See  V.  72.  p.  821.  $130- 
000  have  been  canceled.  I* 

Notes. — The  3-year  notes  are  redeemable  on  60  days'  notice  on  any 
interest  day  at  100}^  &  int.  Additional  notes  may  be  issued  only  when 
net  earnings,  after  deducting  annual  bond  int.,  are  3  times  the  annual 
interest  charge  on  all  notes  out  and  those  to  be  issued.  V.  102,  p.  152 
The  2-year  notes  are  secured  by  pledge  of  1st  and  Ref.  M.  bonds  (not  incl 
in  amount  reported  outstanding)  at  the  rate  of  133  1-3%  of  the  par  value 
of  notes  outstanding.  Additional  notes  may  be  issued  when  secured  by 
1st  &  Ref.  M.  bonds  in  a  like  ratio,  but  only  under  certain  restrictions. 
Red.  all  or  in  part  on  30  days'  notice  at  100 3^  and  int.,  to  and  incl.  Dec.  i 
1919  and  at  100  and  int.  thereafter.  Tax  refundable  in  Pennsylvania 
V.  106,  p.  2449. 

Dividends. — On  pref.,  \%%  quar.  from  June  1912  to  Sept.  1918. 

EARNINGS. — For  years  ending  Dec.  31: 
Calendar  Gross  Net,  after     Int.  Charges,         Divi-  Balance 

Year —         Earns.  Taxes.  &c.  (Net).  dends.  Survlus' 

1917 $1,428,467         $645,222         $373,033         $201,578         $70,611 

1916 1,260.287  564.762  345,699  155,975  63.088 

ROAD. — Owns  35  miles  of  track,  all  In  city  of  Pueblo.  Gauge,  4  ft. 
65.  72  and  75-lb.  rail.  50  cars,  of  which  42  are  motors.  Has  a  hydro- 
electric power  plant  at  Skaguay,  on  Beaver  Creek,  near  Victor;  steam-elec- 
tric power  houses  in  Canon  City  and  Pueblo,  and  reserve  stations  at  La 
Junta  and  Rocky  Ford;  combined  capacity,  26,165  h.p.  Has  297  miles  of 
transmission  and  312  miles  distributing  pole  lines. 

OFFICERS. — Pres.,  Arthur  S.  Haly;  V.-P.  &  Mgr.,  W.  F.  Raber;  Treas 
R.  J.  Graf;  Sec,  Herbert  List;  Gen.  Mgrs.,  H.  M.  Bvllesby  &  Co.,  Inc  ' 
Chicago,  111.— V.  106,  p.  924,  1576,  2449;  V.  107.  p.  1747;  V.  108,  p.  76. 

RALEIGH,  N.  C. 

CAROLINA  POWER  &  LIQHT  CO. 

Electric  Bond  &  Share  Co.  acts  as  fiscal  agents  for  the  company. 

ORGANIZATION.  &C. — Incorp.  In  North  Carolina  Feb.  19  1908.  Suc- 
cessor to  the  Raleigh  Street  Rv.  (chartered  1881,  road  opened  1886) ,  Ralelgb 
Electric  Co.,  Central  Carolina  Power  Co.  and  Consumers'  Light  &  Power 
Co.  On  Nov.  1  1910  acquired  Durham  Light  &  Power  Co.,  on  May  1  1911 
the  Henderson  Ltg.  &  Pow.  Co.,  and  on  Aug.  1  1911  the  Standard  Gas  & 
Elec.  Co.,  which  companies  have  been  merged  into  the  Carolina  Power  A 
Light  Co.  On  Nov.  1  1911  leased  the  Oxford  Elec.  Co.  On  July  1  1912 
acquired  the  Goldsboro  lighting  property  (municipal  plant).  Also  own» 
the  entire  common  stock,  except  directors'  shares,  of  the  Yadkin  River 
Power  Co.  (which  controls  the  Palmetto  Power  &  Light  Co.)  and  the  Ashe- 
ville  Power  &  Light  Co.  (acquired  in  March  1912.) 

Operates  entire  street  railway,  gas  and  electric  light  and  power  service  in 
Raleigh,  gas  service  in  Durham,  light  and  power  service  in  Henderson, 
Oxford,  Sanford,  Jonesboro  and  Goldsboro  and  supplies,  directly  or  In- 
directly, electric  light  and  power  service  in  18  other  communities. 

Franchises  .—Gas  lighting  franchise  in  Raleigh  is  perpetual.  The  electric 
light  and  power  and  railway  franchises  extend  to  1945.  The  Durham  gas 
franchises  extend  to  1950.  In  Henderson,  Oxford,  Sanford  and  Jonesboro 
the  franchises  extend  to  1971,  1971,  1912  and  2003,  respectively:  in  Golds- 
boro, Smithfield  and  Pine  Level  to  1972,  and  in  Fayetteviile  franchise  is 
perpetual. 

On  March  31  1911  increased  authorized  common  stock  from  $2,500,000 
to  $5,000,000,  and  authorized  preferred  from  $1,250,000  to  $2,500,000. 

In  Feb.  1919  an  issue  of  $3,000,000  Carolina  Power  &  Light  Co..  Yadkin 
River  Power  Co.  and  Palmetto  Power  &  Light  Co.  1st  &  Joint  M.  6s  was 
brought  out,  the  proceeds  of  which  will  be  used  for  the  construction  of  high- 
voltage  transmission  lines,  sub-stations,  &c.     V.  108,  p.  783,  877. 

STOCK  AND  BONDS —      Date.        Interest.    Outstanding.       Maturity. 

Stock  com  $5,000,000  ($100) $4,787,500  May    19. H% 

IJ- 


Pref  $2,500,000  7%  cum  ($100) 


Q-J 


1 ,861  »300  Apr    *19.  1 W 
First  mortgage  gold  $5,000,-/   1908       5  g  F-A        3,482,000  Aug     1  1938 

000  ($500  &  $1 , 000)  ..c*.tfl Guaranty  Tr.  Co..  N.  Y..  trus.  Int.  In  NY 
1st    &    Joint    M    $3,000,0001    1919     6  g  J-J  3,000,000  Jan     11924 

($500  &  $1 ,000)  gold c*J Bankers'  Trust  Co.,  N.  Y.,  trustee. 

Stock. — Of  the  amount  of  preferred  stock  outstanding,  $1,794,800  is 
In  the  hands  of  the  public. 

Bonds. — $500,000  are  for  exchange,  bond  for  bond,  for  bonds  of  other 
companies,  under  certain  restrictions,  and  remainder  for  tmpts..  extensions, 
&c,  at  80%  of  cost  of  same  when  net  earnings  for  12  mos.  are  twice  interest 
on  bonds  out  and  to  be  issued.  Red.  as  a  whole  or  in  part  for  sinkingfund 
on  any  int.  date  upon  3  weeks'  notice  at  105  &  int.  Sinking  fund  1%  an- 
nually of  bonds  out  from  Aug.  1  1913  to  Aug.  1  1922,  Incl.;  thereafter  1  H%- 
$162,000  have  been  retired  through  operation  of  sinking  fund.  See  V.  90, 
p.  1361.  The  1st  &  Joint  M.  6s  are  secured  by  a  1st  M.  on  the  property 
of  the  Palmetto  Power  &  Light  Co.  and  by  a  direct  lien  on  all  the  property 
of  the  Yadkin  River  Power  Co.  and  the  Carolina  Power  &  Light  Co.  subject 
to  their  1st  M  bonds.  Red.  all  or  in  part  any  time  on  4  weeks'  notice  at 
101  and  int.  during  1919,  100^  and  int.  during  1920,  and  thereafter  at 
100  and  int.     V.   108,  p.  783,  877. 

Dividends. — On  pref..  1  ^  %  quar.  from  July  1  1909  to  Dec.  31  1910,  incl. 
In  April  1911  and  quar.  since,  1%%.  Initial  div.  on  com. — H  of  1%— 
paid  Feb.  1917;  same  rate  quarterly  since. 

EARNINGS. — For  12  mos.  ending  Dec.  31: 

Gross       Net  (after       Other  Bond  Other        Balance. 

Year —     Earnings.       Taxes.)       Income.      Interest.     Int.,  Ac.     Surplus. 

1918 $1,015,382     $349,159     $153,022     $159,981     $21,907     $320,293 

1917 915,401       333.284       138.443       161,426     14,185         296.116 

2.362.42S  passengers  carried  in  1918.  against  2,411,319  in  1917. 

ROAD. — Owns  13.6  miles  of  road;  gauge,  4  ft.  8 H  In.  60-70-lb.  T  rails. 
10  open  motor  cars,  11  open  trailers,  13  closed  motor  cars  and  1  mlsceli. 
6  power  stations  and  9  sub-stations:  216  miles  transmission  lines. 

OFFICERS. — Pres.,  Chas.  E.  Johnson,  Raleigh;  V.-P.'s.,  P.  A.  Tillery. 
Wm.  Darbee  and  D.  F.  McGee;  Sec,  E.  P.  Summerson,  N.  Y.;  Treas., 
Wm.  Reiser;  Asst.  Sec,  H.  L.  Martin;  Asst.  Treas.,  A.  C.  Ray. — V.  104, 
p.  1488;  V.  105,  p.  180,  1312;  V.  106.  p.  818,  2122;  V.  107.  p.  500;  V.  108. 
p.  783.  877. 

(1)   Asheville  Power  &  Light  Co. 

ORGANIZATION. — Incorp.  on  March  25  1912  in  North  Carolina  M 
successor  to  the  Asheville  Electric  Co.  All  the  common  stock,  except 
directors  shares,  is  owned  by  Carolina  Power  &  Light  Co.  Does  entire 
commercial  and  municipal  electric  light,  gas  and  street  railway  business 
of  Asheville,  and  its  suburbs.  All  franchises,  except  for  1  M  miles  of  street 
railway  expiring  in  1952,  are  perpetual. 

Has  favorable  contract  to  April  1  1928  with  the  North  Carolina  Electrical 
Power  Co.  for  power. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $1,000,000  ($100). $1,000,000  See  "earns. 

Pref  $1. 000, 000($100)7%  cum. 639,700  Apr   19.  IK 

First  mortgage  $5,000,000  g/    1912       5g  A-O  1,220.000  Apr   1    1942 

($1.000) c*.tfllnt  at  U.S.  Mtge.  &  Tr.  Co..N  Y.  trustee. 

Stock. — All  the  common  stock,  except  directors'  shares,  Is  held  by  the 
Carolina  Power  &  Light  Co.  Of  the  amount  of  pref.  stock  outstanding. 
$539,700  is  in  the  hands  of  public. 

Bonds. — Remain >ng  bonds  are  issuable  at  80%  of  cost  of  permanent  im- 
provements or  additions  when  net  earnings  are  twice  interest  charges  on 
bonds  out  and  to  be  issued.  Subject  to  call  as  a  whole  or  in  part  for  ^inking 
fund  at  105  &  int.  on  any  int.  day.  Sinking  fund,  H%  on  April  1  191 1 
to  1922.  incl.:  1%  1923  CO  1927;  1J^%  1928  to  1932;  2%  1933  to  1941- 
See  V.  94,  p.  1316.  „  %n%M 

Dividends. — \%%  quar.  has  been  paid  on  pref.  stock  since  April  19K5. 

EARNINGS. — For  12  mos.  ending  Dec  31: 

Gross  Net,  after  Interest  Balance. 

Year—  Earnings.  Tuxes.  (Net.)  Sitmlu* 

1918 $537,150  J212.261  $62,001 

1917 501.725  219,481  58,944  100.53. 

5,519,038  passengers  carried  In  1918,  against  5,566,567  in  191  <. 

ROAD. — Operates  19.2  miles  of  railway,  _    _. 

OFFICERS.— Pres.,   Chas.   E.   Johnson;   V.-P.   &   Gen.   Mgr..   "•" 
Plummer;  Sec,  E.  P.  Summerson;  Treas.,  Wm.  Reiser. — V.  95,  p.  lll>- 
\  .  L06.  p.  818. 
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(2)   Yadkin  River  Power  Co. 

Is  controllod  by  Carolina  Power  &  Light'  Co. 

ORGANIZATION.— Incorp.  on  March  20  1911  In  North  Carolina  as 
■uccessor  to  the  Rockingham  Power  Co.,  sold  at  foreclosure.  V.  93.  p.  173 
Owns  and  operates  hydro-electric  plant  on  the  Yadkin  River,  lighting  and 
power  systems  In  Rockingham,  Hamlet  and  Wadesboro,  N.  C,  and  Cheraw, 
8.  Cand  electric  power  systems  In  Lumborton  and  Lilosvllle,  N.  C.;  also 
supplies,  under  contract,  the  entire  requirements  of  the  privately-owned 
light  and  power  systems  in  Maxton  and  Laurinburg,  N.  C,  and  of  the 
municipal  lighting  systems  of  Lilesvllle  and  Lumhorton.  None  of  the 
franchises  expire  prior  to  1971.  In  July  1917  acquired  control  of  Carolina 
Gas  &  Electrfc  Co.  (now  Palmetto  Power  &  Light  Co.)  which  supplies 
electric  light  and  power  to  Florence,  Darlington,  Marion,  Mullins,  Sum- 
merville  and  Timmonsville,  8.  C;  water  in  Darlington  and  Marion,  and 
ice  in  Summcrville. 

In  June  1915  authorized  capital  stock  was  increased  from  $4,000,000  to 
$5,000,000. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity 

Common  $4,000,000  ($100) $3,835,000     .   .   . 

Pref$l, 000,000(3100)7%  cum. Q-J  822.500   Apr  '19  \% 

First  mtge  $15,000,000  gold  f    1911       5  g  A-O  3.500,000     Apr  1  1941 

($1,000  &  $5.000).c*&r.tfllnt.  at  Old  Colony  Tr.  Co..  Boston,  trustee. 
First  &  Joint  Mortgage — See  under  Carolina  Power  &  Light  Co. above 

Bonds. — $214,000  not  included  in  amount  reported  outstanding,  are  in 
treasury;  remaining  bonds  are  reserved  for  extensions,  &c.  Bonds  have 
lmpt.  fund  of  V2%  of  bonds  out  from  Aug.  1  1916  to  1920,  incl.,  1%  1921  to 
1925.  1H%  1926  to  1930,  and  2%  1931  to  1940,  incl.  Subject  to  call  as 
a  whole  on  any  int.  date  or  in  part  for  improvement  fund  at  105  and  int. 
on  4  weeks'  notice,  all  bonds  thus  acquired  to  be  canceled. 

Dividends  on  preferred  stock  were  begun  July  1916. 

PROPERTY. — Has  generating  capacity  of  24.000  k.  w.,  all  hydro-elec. 
184  miles  of  transmission  lines  and  66  miles  distributing  lines. 

EARNINGS. — For  12  months  ending  Dec.  31: 

Year —  Gross.         Net  (after  taxes).     Int. (Net).  BaL.Sur. 

1918 $558,492  $398,422  $201,676  $196,746 

1917 501.010  358,573  176.915  181,658 

OFFICERS.— Pres.,  Chas.  E.  Johnson;.V-P.  &  Gen.  Mgr.,  P.  A.  Tillerv; 
Sec,  E.  P.  Summerson;  Treas.,  Wm.  Reiser. — V.  100,  p.  2173;  V.  103,  p. 
2245;  V.  106,  p.  818;  V.  108,  p.  783,  877. 


READING,  PENN. 

'EASTERN  POWER  &  LIQHT  CORPORATION. 

ORGANIZATION.— Organized  in  Virginia  March  12  1913  to  acquire. 
Improve  and  develop  street  and  interurban  railways  and  other  public  utili- 
ties. Properties  are  owned  in  Vermont.  New  Hampshire.  Pennsylvania 
and  West  Virginia.  Controls  the  following  companies  through  ownership 
of  their  securities  as  shown: 

Bonds.  Stock. 

Reading  (Pa.)  Transit  &  Light  Co. o$5, 161,500 

West  Virginia  Traction  &  Electric  Co 1,250,000 

Claremont  (N.  H.)  Railway  &  Lighting  Co 150,000  144,300 

Claremont  (N.  H.)  Power  Co 200,000        O700.000 

Colonial  Power  &  Light  Co.  (Vt.) 283,000  260,500 

Claredon  (Vt.)  Power  Co __ 280,100 

Eastern  Utilities  Coal  Co. 500.000 

a  Preferred  and  common  stock. 

Separate  statements  for  the  foregoing  companies  are  given  below,  except 
for  the  Eastern  Utilities  Coal  Co.,  which  see  in  V.  104,  p.  2237. 

In  July  1917  disposed  of  its  holdings  in  the  City  Elect.  Lighting  Co.  of 
Vincennes,  Ind.,  whose  properties  were  merged  with  the  Indiana  Power  & 
Water  Co. 

Default. — On  Aug.  29  1918  the  company  announced  its  inability  to  pay 
the  principal  of  the  collateral  trust,  bonds  maturing  Sept.  1  1918.  Interest 
due  thereon  to  Sept.  1  1918  was  paid.  V.  107,  p.  1100.  The  following 
protective  committees  have  been  formed. 

Note  and  Bondholders'  Committee. — H.  E.  Cooper,  O.  B.  Willcox,  H.  C. 
Rorick,  and  Geo.  E.  Barrett,  Secretary,  25  Nassau  St.,  N.  Y.  City. 
Depository:  Equitable  Trust  Co..  New  York  City.     V.  107,  p.  1100. 

Stockholders'  Committee. — Chairman,  Wm.  P.  Bonbright;  W.  S.  Barstow, 
Geo.  C.  Lee  and  C.  N.  Wilson,  Secretary;  50  Pine  St..  N.  Y.  City.  De- 
positary: New  York  Trust  Co.,  N.  Y.  City.     V.  107,  p.  1100. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.        Maturity. 

Common  $10,000,000  ($100) $6,500,000       

Pref7%  cum$l0.000,000($100) Q-M  15        2.350.000  See  text. 

Collateral  trust  notes  gold.../   191S       7%  2,159,000  Sept  1  1918 

\Equitable   Trust  Co  .    New    York,    trustee. 

Stock. — Pref .  stock  was  6%  cum.  from  March  1  1913  and  March  1  li>16  On- 
came  7%  cum.  Has  preference  for  both  assets  and  dividends,  and  equal 
voting  power  with  com.     Pref.  stock  is  subject  to  call  at  $125  per  share. 

Dividends. — Initial  div.  on  pref. — \\4% — paid  June  15  1913.  Same 
amount  quar  to  and  incl.  March  1916.  From  June  1916  to  and  incl. 
8ept.  1917  \M%  quar.  was  paid.     Dec.  1917  div.  passed  fV.  105.  p.  2455). 

Notes. — Issued  March  1  1918  in  exchange  for  a  like  amount  of  conv.  5% 
bonds,  due  on  that  date,  which  have  been  deposited  to  secure  the  notes. 

EARNINGS. — For  years  ending  Dec.  31  (1917  report  in  V.  107,  p.  499): 
Calendar  Total       Expenses  Bond,  Ac,        Pre/erred  Balance, 

Year —  Income.     A  Taxes.     Interest.         Dividends.  Sur.  or  De> 

1917 $393,795     $33,340     $212,893      (5^)$109.666     sur.$37.896 

1916 472,194       43.657       187.337     (7%)    160,583     sur.   80,617 

1915 320.260       26.752       157.145     (6%)   141.000     deL     4.632 

Consolidated  Earnings  of  Subsidiary   Companies. 
Calendar  Gross  Net  Deductions    Applic.to     Bal.  for 

Years —  Earnings.        Income.        from  Inc.    Sub.Co.Stk.  Depr.,Ac 

1917 $4,495,593     $1,730,931     $1,273,326     *$65,094     $392,511 

1916. 3.969.700       1.743.315       1.199.778       "64.735       478.802 

1915 3.412.658       1.554.619       1.166.300       *59.945       328.374 

♦  Amount  applicable  to  stock  of  sub.  cos.  not  owned. 

OFFICERS. — Chairman  of  the  Board.  O.  B.  Wilcox;  Pres.,  J.  B.  Taylor; 
V.-Ps..  W.  8.  Barstow  and  F.  V.  Henshaw:  Sec.-Treas.,  A.  P.  Taliaferro, 
N.  Y.— V.  106.  p.  924.  2232,  V.  107.  p.  499.  1100. 

(1)   Reading  Transit  &  Light  Co. 

All  the  common  stock  and  $1,511,500  of  the  $1,700,000  pref.  stock  are 
owned  bv  Eastern  Power  &  Light. Corp. 

ORGANIZATION. — Incorp.  Aug.  1917  as  a  merger  of  the  old  Reading 
Transit  &  Light  Co.  (which  then  ceased  to  exist)  with  the  United  Traction 
Co.  (Reading),  Boyertown  &  Pottstown  Ry.,  Birdsboro  St.  Ry.,  Reading 
&  Womelsdorf  Elect.  Ry.,  and  Front  &  Fifth  St.  Ry.,  all  of  these  properties 
having  been  operated  under  lease.  Controls  through  stock  ownership  the 
Oley  Valley  Ry.  and  Neversink  Mountain  Ry.  Leases  the  Lebanon  St. 
railway  system  and  the  properties  of  the  Reading  Traction  Co.,  Adams- 
town  &  Mohnsville  Electric  Ry.,  Schuylkill  Valley  Traction  Co.,  and 
Reading  &  Southwestern  Ry.  Also  owns  all  the  common  stock  of  the 
Metropolitan  Edison  Co.  (which  seo  below).  Owns  or  controls  and  oper- 
ates the  street  railway  systems  in  and  about  Reading  and  Lebanon,  and 
the  system  of  street  and  interurban  railways  extending  from  Reading 
through  Norristown  to  Philadelphia,  serving  a  population  of  about  350.000. 
Principal  leases  contain  options  to  purchase,  also  satisfactory  provisions 
for  refunding  underlying  obligations.  Franchises  are  without  time  limit 
and  unrestricted  with  unimportant  exceptions. 

The  company  also  operates  all  the  utilities  supplying  electric  light  and 
power  without  competition  in  57  towns,  incl.  Reading  and  Lebanon,  Pa., 
and  wholesales  to  distributing  companies  in  32  towns  having  a  total  popu- 
lation of  about  200.000. 

Fare  Increase. — On  Jan.  10  1918  an  Increase  In  street-car  fares  from  5  to 
6  cents  went  into  effect  on  all  lines  of  the  company  in  Reading.  Norristown. 
Roxborough  and  Lebanon.  On  Sept.  16  1918  fares  in  Reading  and  Leb- 
anon were  increased  to  7  cents.  Fares  on  the  remainder  of  the  system 
have  been  increased  to  8  cents.  V.  107.  p.  1005.  Excess  fare  receipts  are 
being  issued  pending  final  decision  by  the  P.  S.  Comm.  as  to  validity  of 
increases. 

STOCK  AND  BONDS. —       Date.     Interest.     Outstanding.       Maturity 

Common,  $3. 650, 000 $3,650,000         

Preferred.  $2,600.000 1.700.000  --.-t^ta 

Sec'd  Gold  Notes  $2,600, 000\    1917       6  F-A  2,450,000     Aug  1  1919 

($100.  $500  &  $1.000)c*.tf ./  Int.  at  Equitable  Trust  Co..  N.  Y..  trustee 
Gen  &  RefMtge,  $30,000,000.   1917         5%  See  text         Aug  1  1947 

Old  Read.  T.  A  Lt.  Co.—  n    _ 

Car    trust    certificates    "A"/   1916       5  J-J  80.000  See  text 

$100,000  ($1,000) lint,   at   Girard   Trust   Co.,    Phila..   trustee. 

Car    trust    certificates     "B"\    1917       5  M-N  45.000  See  text 

$50,000  ($500) /Int.  at  Pa.Co.for  Ins.on  Lives,&c.,Phila..tr. 


BONDS —  Date.        Interest.      Outstanding.     Maturity. 

Reading  Transit  Co. — 
Car    trust    certificate?    "A"f   1912       5  J-J  1  $45,000  See  text 

$150,000  ($1.000). c»\Int.  at  Girard  Trust  Co..  Phila..  trustee. 

United  Traction  Co. — 
Oley   Valley   Ry  stock  trust/ 5  J-J  1  248.000     July     1931 

certificates  $250,000 I  Int .at  Real  Es  .T .1  .&Tr .Co .. Phila .  .trustee. 

Read-Womelsd  1st  M  $400.-/    1895       5  g  J-J  400.000     Jan   1  1925 

000  ($100  &c) c*.CDt.\Int.at  Real  Es.T.Ins.&  Tr.Co.. Phila..  trustee 

Birdsboro  St  Ry  M.  $250.0001    1904       5  g  J-J  250.000     Jan       1934 

gold  ($500  &  $1.000). c.cptflnt.  at  Colonial  Tr.  Co.,  Reading,  Trustee. 
Boyer  &  I'  St  Ry  1st  M.S300.-/    1906       5  g  F-A  300.000     Aug  1  1936 

000  ($500  &  $1.000)g.c*cDt\Int.  at  Colonial  Tr.  Co..  Reading  Pa.," Trust. 
Front&5th  St  Ry  1st  M  $50,-/    1903       5  g  J-J  50.000     Julv  1  1933 

000  g  ($100  &  $500).c*cpt.\Int.  at  Colonial  Tr.  Co..  Reading,  Trustee. 
Oley    Valley    Ry   first   mtge.)    1901        4Kb  J-J  250.000     Julv  1  1931 

$250,000  g  ($l,000).c*cpt,lnt.at  Real  Est.  Tit|p  Ins.vTr  Co.. Phila. ,Tr. 

Neversink  Mountain  bonds../ 4  J-D  100,000  June  1  1931 

lint,  at  Colonial  Tr.  Co..  Reading, Pa..  Trust. 

Leased  Line  Serurilies — 
Adam  &  Mohn  1st  mortgage/    1904       5  K  J-J  75.000     Jan  1  1935 

$75,000.  g  ($1,000)  r*cptllnt.  at  Colonial  Tr.  Co..  Reading,  Trustee. 
Read-S    Wist   M.    $100,000/    1900       6  F-A  100.000     Aug  1  1931 

($500  &  $1.000) c*cpt(lnt.  at  Penna.  Tr.  Co..  Reading.  Trustee. 

See  separate  statements  for  Reading  Traction.  Schuylkill  Valley  Tract.. 
Lebanon  Valley  St.  Ry  .  and  Metropolitan  Edison  Co.  below. 

Notes. — The  2-year  Gold  Notes  are  secured  by  deposit  of  $3,000,000  Read. 
Trans.  &  L.  Co.  Gen.  &  Ref.  M.  bonds,  due  1947  and  all  of  the  common 
stock  ($3,000,000)  of  the  Metropolitan  Edison  Co.  No  new  mortgage 
without  equally  securing  notes.  Call,  at  100 Vi  and  Int.  on  any  Int.  date 
on  30  days'  notice.  Tax  free  In  Penna.  The  notes,  with  certain  Junior 
securities,  were  Issued  to  provide  In  part  for  the  acquisition  of  the  common 
stock  of  the  Metropolitan  Edison  Co.  and  the  property  of  the  United 
Traction  Co. 

Bonds. — $3,000,000  R.  T.  &  L.  Co.  Gen.  &  Ref.  M.  bonds  are  deposited 
as  part  security  for  the  2-year  gold  notes  of  19)7  and  $8,000,000  are  re- 
served to  retire  underlying  bonds  of  the  merged  and  leased  companies  and 
to  acquire  leased  cos.  If  purchased  Additional  bonds  may  be  Issued  only 
for  80%  of  tho  reasonable  cost  of  new  property,  exts..  &c,  when  net  Income 
is  1  %  times  the  annual  Interest  charges,  incl.  bonds  to  be  Issued.  A  main- 
tenance and  depreciation  fund  of  at  least  15%  of  annual  gross  earnings  Is 
provided,  any  part  not  used  for  malnt  ,  renewals  and  replacements  may  be 
expended  for  exts.  and  addns.,  such  expenditures  not  to  be  the  basis  for 
additional  bonds. 

Old  Reading  Transit  &  Light  Co.  car  trust  certifs..  Series  "A,"  mature 
$10,000  annually  to  July  1  1926;  subject  to  call  on  any  Int.  date  at  101  and 
int.  on  30  days'  notice.  $20,000  have  been  retired.  Secured  by  25  cars, 
title  remaining  with  trustee  until  entire  issue  is  paid.  Reading  Transit  & 
Light- Co.  car  trust  certifs.,  Series  "B,"  mature  $5,000  annually  to  Nov.  15 
1927;  subject  to  call  on  any  int.  date  at  101  and  int.  on  30  days'  notice. 
Secured  by  9  cars.  Reading  Transit  Co.  car  trust  certifs..  Series  "A," 
mature  $7,500  semi-annually  to  Jan.  1  1922;  $105,000  paid  off;  subject  to 
call  on  any  int.  date  at  101  and  int.  on  60  days'  notice.  Secured  by  36 
cars,  costing  approximately  $215,000. 

United  Traction  Co. — The  Birdsboro  Street  Ry.  bonds  may  be  called  at 
105.  The  Front  &  Fifth  St.  bonds  are  red.  at  105.  They  are  guar.,  p.  &  i., 
by  endorsement  by  United  Traction  Co.  (now  Reading  T.  &  L.  Co.). 
The  Boyertown  &  Pottstown  bonds  are  guaranteed,  prin.  &  int.,  bv  endorse- 
ment by  United  Traction  (now  Reading  T.  &  L.  Co.).  Reading  &  Womels- 
dorf bonds  are  subject  to  call  at  par.  Adamstown  &  Mohnsville  bonds  are 
redeemable  at  105. 

EARNINGS. — For  year  ending  June  30: 

Operating       Net  (after     Other     — Pres»nt  Int.  Chges.       Balanct 

Year —  Revnue.  Taies.)  Income.  Prior  Chgs.  Notes.  Surplus 
1916-17-. .$2.873. 100  $792,882  $9,324  $450,475  $138,000  $213,731. 
1915-16...  2.394.881        714,353         

Latest  Earnings. — For  cal.  year  1918,  gross,  $3,855,228:  net.  after  taxes, 
$1,284,700;  other  income,  $35,112;  interest,  rents,  &c,  $1,090,569;  pref. 
divs.,  $102,000;  balance,  surplus,  $127,243. 

Property,  Ac. — 203.12  miles  track.  265  passenger  and  59  service  cars. 
3  power  plants  having  43.000  h.p.  -generating  capacity.  310  miles  electric 
pole  lines.  In  1917  carried  36.845.865  passengers,  against  34,372,830  in 
1916  and  28.675.602  In  1915. 

OFFICERS.— Pres..  E.  L.  West.— V.  107,  p.  1005.  1193.  1920. 

(a)  Reading  Traction. — A  trolley  road. 
ORGANIZATION.— Inc.  Mar.  9  1893  In  Penna.  to  operate  the  Reading 

City  Passenger  Ry.  and  East  Reading  Electric  Ry.,  which  It  equipped  with 
electricity  and  leased  for  99  years,  the  former  from  April  1  1893,  and  the 
latter  Trom  May  1  1893.  On  Oct.  1  1894  leased  the  Reading  &  Temple 
Electric  Ry.,  for  99  years.  The  Reading  Traction  was  leased  on  Jan.  1  1896 
to  the  United  Traction  (now  Reading  Tract.  &  ^ight  Co.)  for  900  years  at 
a  rental  of  $10,000  annually  for  first  three  years.  $20,000  for  next  two 
years,  and  $30,000  thereafter,  and  all  bond  Interest. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.       Maturity. 

Stock.  $1 .000.000  autn  ($50). J-J  $1,000,000  Jan' 19.  75c. 

First  mtge,  $600,000  gold  gu/   1893       6  g  J-J  500.000  Jan     1  1933 

Not  subject  to  call c*cpt\ Provident  Life  <k  Trust  Co.,  Phila..  Trustee. 

Interest  is  payable  in  Reading  at  the  Colonial  Trust  Co.  Bonds  are 
listed  on  the  Philadelphia  Stock  Exchange.     V.  88,  p.  749. 

Dividends.— In  1900.  2%;  in  1901.  2.^%:  In  1902  and  since.  3%  per  ann. 
LEASED  LINES  SEOUR'S.  Date.  Interest.  Outstand'g.  Last  DU..&S. 
Reading  City  Passenger  Ry — 

Stock  ($350,000)  (par  $50) J-J  $350,000      See  text. 

East  Reading  Electric  Ry — 

Stock,  full  paid  (par  $50) A-O  100.000      See  text. 

Bonds.  $25.000 cpt  1897       5  J-J  25.000  July    1  1937 

Reading  &  Temple  Electric  Ry — 

Stock.  $75,000.  guar. ..cpt 7  A-O  73.700      See  text. 

1st  mortgage.  $75.000 1894       5  A-O  73.700  Oct.   1  1924 

Carsonia    Park   Mtge   5.40%/ A-O  12.000 

(John  Mcfadden) ...1      Int.  at  Reading  Tr.  Co..  Reading. 

Dividends  on  Leased  Line  Slocks. — The  Reading  City  Passenger  stock 
received  dividends.  1896  to  1899,  Inclusive,  10%:  1900  and  thereafter  12%. 
East  Reading  stock  received  dividends:  1896,  $6,500;  1897  to  1900.  inclu- 
sive. $7,000:  thereafter.  $8,000.  Reading  <fc  Temple  Electric  pays  7% 
annually  In  dividends,  A.  &  O. 

Bonds. — Reading  Trust  Co.  is  trustee  for  East  Reading  Elec.  Ry.  bonds 
subject  to  call  In  1927  at  par.  Int.  on  Reading  &  Temple  bonds  Is  payable 
at  Reading  Trust  Co..  trustee.     Coupon  ($100.  $500  &  $1,000). 

ROAD. — Leases  48H  miles  of  track.  Gauge  5  ft.  2\i  in.  Rails.  90  lbs. 
V.  88.  p.  749. 

(b)  Schuylkill   Valley  Traction. — Trolley. 

The  United  Power  &  Transportation  Co.  own*  all  of  the  $500,000  capital 
stock  and  the  entire  $100,000  Income  bonds. 

Lease. — Leased  for  900  years  from  April  1  1910  to  Reading  Transit  Co. 
(succeeded  by  Reading  Transit  &  Lt.  Co.)  Rental.  $5,000  1st  and  2d  years, 
$15,000  annually  thereafter,  and  $1,000  annually  for  maintaining  organlia- 
tion.  Reading  Transit  &  Lt.  Co.  also  assumes  all  obligations  of  Schuylkill 
Valley  Trac.  and  Its  leased  lines. 

ORGANIZATION. — Incorp.  in  Pennsylvania  Sept.  8  1893  as  the  Nor- 
ristown Bridgeport  &  Conshohocken  Traction  Co.,  and  on  Jan.  5  1985 
chartered  as  present  company.  Since  Jan.  15  1895  has  controlled  and 
operated  the  Conshohocken  Ry..  the  Montgomery  County  Passenger  Ry.. 
the  Citizens'  Passenger  Ry..  the  Collegeville  Electric  Street  Ry.  and  the 
Norristown  Passenger  Ry.  The  corporate  existence  of  the  several  com- 
panies is  to  be  maintained,  but  their  bonds  will  be  taken  up  as  rapidly  as 
possible. 

In  Jan.  1902  leased  for  950  years  the  Roxborough  Chestnut  Hill  &  Norris- 
town Ry.,  including  that  company's  leases  of  the  Wlssahlckon  Electric 
Passenger  Ry.  and  the  Trappe  &  Limerick  Electric  Ry. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding.      Maturity. 

Stock.  $500,000  ($50) $500,000     

First  mortgage,  $400,000.  gf    1895       6  g  F-A  245.000       Aug.  1945 

($1.000>     ...c  cpttlnt.atWestEndTr.&S.D. Co. .Phila.. Trustee. 

Income    mortgage.    $100,000/   1899       5  ann.  100.000  Aug.  1  1949 

($500). cptlWestEndTr.&SDCo., Philadelphia.  Trustee. 

Of  the  $500,000  first  mortgage  dated  1895.  $100,000  has  been  retired  and 
destroyed.  $75,000  has  been  reserved  to  take  up  like  amount  of  the  Norris- 
town Passenger  Ry.  bOBds  and  $80,000  to  retire  the  Citizens'  Passenger  Ry. 
bonds. 

The  securities  of  the  subsidiary  companies  are  as  follows,  Including  both 
shose  held  by  the  public  and  by  the  parent  company. 
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COMPANY,  &c. —  Miles.       Interest.  Issued.         Maturity. 

Citizens' Pass  Ry  stock  (S50) -     63*        $79,400 

1st  mtge  ($500)  $80,000  gold  f 5  g  P-A  80,000  Feb.  1  1925 

guaranteed cptiSubject  to  call  at  105  on  any  interest  date. 

[Int.  at  Norris'n  Title,  Tr.  &S.D.,Co..  Trus. 
Oonshohocken  Ry  stock  ($50) .     534       --         145,900    

1st    M    guar,    prln    &    intf 5  g  J-J  100.000  July   1  1924 

$250,000 cptlSubj.  to  call  at  105.     Norristown  Tr.  Co..  tr. 

Montgomery  Co  Pass  Ry  stock     134        150.000    

1st    mtge    $150.000...cpt(     134       6  J-J  15.000  1923 

\Int.  at  Albertson  Tr.  &  S.  D.  Co..  Trustee. 
Norristown  Pass  Ry  stk  ($50) .     434        75.000    

First  mortgage cptf     434       6  J-J  75.000  1923 

,i  \Int.  at  Albertson  Tr.  &  S.  D.  Co.,  Trustee. 

Bonds. — The  Conshohocken  Ry.  bonds  ($100,000)  and  the  Montgomery 
County  Passenger  Ry.  issue  ($15,000)  are  held  by  the  Schuykill  Valley 
Traction  Co. 

ROAD. — Operates  72  miles  of  track.  Including  lines  of  above-men- 
tioned companies,  and  also  Roxborough  Chestnut  Hill  &  Norristown. 
Gauge  5  ft.  234  in.    Rails  60  and  100-lb.  T  and  girder.  97  cars.   V.  70.  p. 281 

(a)  Roxborough  Chestnut  Hill  &  Norristown  Ry. — A  trolley  road. 

The  United  Power  &  Transportation  Co.  owns  4.959  out  of  the  4,968 
snares  of  the  capital  stock.  In  Jan.  1902  was  leased  for  950  years  to  the 
Schuylkill  Valley  Traction  at  a  rental  of  $4  50  per  share,  payable  semi-ann. 

ORGANIZATION. — Incorp.  Dec.  2  1895  in  Penna.  In  1898  leased  the 
Wissahickon  Electric,  334  miles,  for  950  years;  rental  to  be  2%  on  the 
$145,842  stock  for  the  first  two  years,  3%  for  the  next  six  years,  4%  for 
the  next  seven  years  and  5%  for  the  rest  of  the  term.  Also  owns  the 
$250,000  stock  of  the  Trappe  &  Limerick  Electric  Street  Ry.  and  leases  that 
company  for  950  years.  Comprises  22  miles  of  track.  In  June  1896  filed  a 
mortgage  for  $450,000  to  the  Real  Estate  Title  Insurance  &  Trust  Co., 
Philadelphia,  securing  5%  gold  bonds  ($1,000)  J.  &  D.  (cpt),  due  June  1 
1926.  Issue  reduced  to  $396,000,  of  which  $371,000  was  outstanding  on 
May  1  191S.     Capital  stock  auth.,  $450,000;  issued,  $248,400;  par,  $50. 

Trappe  &  Limerick  Elec.  St.  Ry.  5%  gold  stock  certfs.  due  July  1  1931; 
Int.  (J.  &  J.)  at  Real  Estate  Title  Ins.  &  Trust  Co.,  Trustee.  Auth.,  $250,- 
000,  and  outstanding,  $249,000.  Secured  by  deposit  of  $249,000  stock  of 
the  Trappe  &  Limerick  Street  Ry. 

ROAD. — Total  track,  20>3  miles;  gauge,  5  ft.  2)4  in.;  rails,  70  to  90-lb. 
girder.— V.  62,  p.  1042. 

(ft)  Trappe  &   Limerick   Electric  Street  Ry. 

ORGANIZATION. — Incorporated  in   Pennsylvania  on  July   25   1899. 
Was  leased  on  Dec.  31  1901  to  Roxborough  Chestnut  Hill  &  Norristown  Ry. 
for  950  years  at  a  rental  equal  to  5%  per  annum  on  capital  stock,  interest  on 
bonds,  taxes  and  $100  maintenance  expenses. 
I    STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $250,000  ($50) $250,000       See    text. 

First    mortgage    $250,000    g/   1901       4MgJ-J  250.000  July  1    1931 

($1,000) c*cptlInt.atRealEstateTitleIns.&Tr.Oo..PhIl.Tr. 

Bonds. — Are  guar.,  p.  &  I.  by  Roxborough  Chestnut  Hill  &  Norristown. 

ROAD. — Length  of  line  13.35  miles. 

(c)  Lebanon  Valley  Street  Railway. — A  trolley  road. 

Lease. — Leased  to  Reading  Transit  &  Lt.  Co.  for  900  years  from  April  1 
1910.  Annual  rental  of  $40,000  and  yearly  payment  of  $500  for  organiza- 
tion, as  well  as  taxes  and  Interest  on  bonds. 

ORGANIZATION. — Incorporated  on  June  28  1899  as  a  consolidation  of 
the  Lebanon  &  Annsville  Street  Ry.  and  the  Lebanon  &  Myerstown  Street 
Ry.  The  United  Power  &  Transportation  Co.  owns  all  the  10,000  shares 
of  the  capital  stock. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  (par  $50) $500,000       See  text. 

First   mortgage    10-30s    gold/   1899       5  g  J-J  500,000  July  1    1929 

($100  $500  &  $l,000)c-cptllnt.  at  Real  Est.  T.  Ins.  &  Tr.  Co..  Phils.  Tr. 

ROAD. — Owns  22.08  miles  of  track.  Gauge  5ft.  234  in.  Rails  50,  75. 
90  &  100-lb.  girder.     23  cars. 

(d)  The  Metropolitan  Edison  Co. 

Reading  Transit  &  Light  Co.  owns  all  the  common  stock. 
ORGANIZATION. — Incorp.  in  Penna.  in  Aug.  1917  as  a  consolidation 
of  the  Metropolitan  Elec.  Co.  (Reading),  Edison  Elec.  111.  Co.  (Lebanon) 
and  Lebanon  Valley  Elec.  Light  Co.  Furnishes  electric  light  and  power 
In  Reading,  Lebanon  and  adjacent  territory.  Controls  through  stock  owner- 
ship the  Pennsylvania  Utilities  Co.  of  Easton,  which  supplies  electric  light 
andfpower  and  gas  in  Easton,  Pa.,  Phillipsburg,  N.  J.,  and  Nazareth  and 
Stroudsburg,  Pa. 

Franchises  are  practically  all  unlimited  as  to  time. 

Rate  Increases. — In  Dec.  1917  filed  supplementary  rate  schedules  with  the 
Penn.  P.  S.  Comm..  effective  Jan.  1  1918.  providing  for  an  increase  of 
15%  in  all  classes  of  service  except  house  lighting,  for  increases  to  power 
customers  only,  to  be  regulated  by  the  prevailing  prices  of  coal.  This  will 
advance  the  price  of  current  automatically  with  increases  in  the  cost  of 
coal  over  $3  50  per  ton  delivered.  On  Sept.  15  1918  a  further  increase  of 
15%  in  rates  charged  for  electricity  for  power  and  commercial  lighting  was 
put  into  effect. 

In  April  1918  applied  to  the  Penn.  P.  S.  Comm.  for  auth.  to  issue  $525,000 
bonds  for  extensions  and  improvements. 

In  Julv  1918  issued  $1,200,000  6%  2-year  notes  to  retire  $1,050,000  1-yr. 
notes  due  on  Aug.  1  1918  and  to  pay  in  part  for  add'ns  and  imp'ts.  V.  107, 
p.   296. 

STOCK  AND  BONDS —      Date.        Interest. 

Common  stock  $3, 000 ,000 

Pref  6%  cum  $2,000,000 

Met  Elec   1st  M    (closed)   g\  1909       5  g  A-O 

($500  &  $1,000) c*cpt/Girard  Trust  Co. 

1st  &   Ref  M   $10,000,000  gl    1917       5  g  F-A 

($100,  $500  &  $1,000)-C*tf /Int.  at  Guaranty  Trust  Co.,  N.  Y.,  Trustee. 

Gen  M  $2,200,000  g 1918         5%  See  text    June  15  1938 

Secured      notes      $2,000,00011918     6  g  J-D  15       1,200,000  Dec  15  1920 
($100,  $500  &  $l,000)gc*tf  Jlnt.  at  New  York  Trust  Co.,  N.  Y.,  Trustee. 
Stock. — Pref.  stock,  none  of  which  is  outstanding,  is  redeemable  as  a 
whole  at  105  and  interest. 

Bonds. — Of  the  remaining  1st  &  Ref.  bonds,  $2,726,000  are  reserved  to 
retire  underlying  bonds  and  remainder  are  for  80%  of  cost  of  future 
add'ns,  ext'ns  and  imp'ts  under  special  restrictions.  Red.,  all  or  part,  on 
30  days'  notice  at  102  and  int.  on  or  before  Aug.  1  1921  and  101  and  int. 
thereafter.  A  maintenance  and  depreciation  fund  is  provided  equal  to 
10%  of  gross  earnings,  less  the  amount  actually  paid  during  the  year  for 
repairs  and  renewals.  The  co.  will  pay  the  Pa.  State  tax.  V.  105.  p.  1214. 
The  Metrop.  Elec.  bonds  are  subject  to  call  as  a  whole  at  110  and  int.  Sink- 
ing fund  of  1%  of  bonds  out  operative  from  1914-1919;  1 34  %  from  1919-1928; 
2%  from  1928-1938.  $108,500  retired.  Bonds  are  guaranteed,  p.  &  i.,  by 
United  Tract.  Co.  (now  Read.  T.  L.  Co.).  Int.  payable  at  the  Girard  Trust 
Co.,  Philadelphia.  Of  the  general  mtge.  20-year  bonds,  $2,200,000  have 
been  issued,  of  which  $1,600,000  have  been  pledged  as  collateral  to  the 
2-year  notes  and  $600,000  reserved  in  the  treasury  for  corporate  requirem's. 
Notes. — Are  secured  by  $1,600,000  20-yr.  gen.  mtge.  5s,  due  June  15  193S. 
Additional  notes  may  be  issued  only  upon  the  pledge  of  additional  gen. 
mtge.  bonds  in  a  like  ratio  and  then  only  under  certain  restrictions.  Red. 
at  10034  and  int.  on  the  15th  of  any  month  upon  30  days'  notice.  Com- 
pany pays  Pennsylvania  4  mills  tax. 

EARNINGS. — Of  constituent  properties  (not  incl.  Penna.  Utilities  Co.): 
Calendar  Years—  1918.  1917.  1916.  1915.  1914. 

Gross  oper.  revenue.  $2,034, 500S1, 502, 633  $1,342,226  $928,587  $837,457 
Net,  aft.  taxes  &  rents  672,406  573,944  532.088  429,745  408.239 
PROPERTY. — 25,000  k.w.  steam  station  at  West  Reading  (capacity 
now  being  increased  to  50,000  k.w.)  and  a  2,700  k.w.  steam  station  at 
Lebanon  as  a  substation  and  reservo  plant.  A  33,000  volt  transmission 
line  between  the  two  stations  was  completed  early  in  1918.  Also  has  a 
500  k.w.  hydro-electric  plant  at  Klappcrthal.  Has  a  total  of  131  miles  of 
high-tension  transmission  lines  and  281  miles  of  local  distribution  lines. 
V.  105,  p.  2369,  2460;  V.  100,  p.  195,  1465,  2348;  V.  107,  p.  296,  1842. 

(2)   West  Virginia  Traction  &   Electric  Co. 

Eastern  Power  &  Light  Corp.  owns  all  of  outstanding  common  stock. 

ORGANIZATION. — Incorp.  in  West  Virginia  on  July  11  1912  and  ac- 
quired the  City  &  Elm  Grove  RR.  (Wheeling)  and  the  Union  Utilities  Co. 
(Morgantown).  V.  95,  p.  177.  The  City  &  Elm  Grove  R It.  owned  control 
of  the  City  Ry.  Co.,  the  Wheeling  &  Elm  Grove  Ry.,  the  Wheeling  Park 
Assn.  and  the  Suburban  Light  &  Water  Co.  Controls  City  &  Suburban 
Gas  Co.  of  Wheeling,  which  was  incorp.  in  Dec.  1912  (auth.  capital. 
$150,000).  and  took  over  the  Virginia  Oil  &  Gas  Co.     Owns  and  operates 


Outstanding.     Maturity. 

$3,000,000    

See  text         

2.698.000  April  1  1939 
Philadelphia,  Trustee. 

4,169,000  Aug    1  1922 


electric  light,  power  and  water  supply  systems  in  Elm  Grove  and  neighbor, 
lng  towns;  an  electric  railway  from  Wheeling  through  Elm  Grove  connecting 
adjacent  suburban  towns;  electric  light,  power,  gas  and  water  systems  in 
Morgantown,  W.  Va.  Serves  29  communities  with  railway  and  electric 
service,  26  with  water  and  25  with  natural  gas.  Owns  a  33-acre  park. 
Holds  under  lease  over  20,000  acres  of  natural  gas  fields,  about  one-quarter 
developed,  with  extensive  systems  of  gas  wells  and  distribution  equipment. 
Also  has  1,600  acres  of  gas  and  oil  lands  under  development.  Franchises: 
One  expires  1927:  others  extend  beyond  1942  or  are  perpetual. 

Wage  Increase. — V.  107,  p.  183. 

Fare  Increases. — On  May  1  1918  was  auth.  by  P.  S.  Comm.  to  increase 
fares  on  the  Elm  Grove  line  20%  and  to  discontinue  monthly  Commutation 
and  school  rates.  In  June  1918  was  auth.  by  the  W.  Va.  P.  S.  Comm.  to 
increase  fares  from  5  to  6  cents.  Auth.  to  establish  a  new  zone  cutting 
the  ride  between  Wheeling  and  Elm  Grove  in  half  and  to  charge  a  4-cent 
fare  in  the  new  zone  was  also  granted.  V.  106,  p.  2561.  In  Mar.  1919  the 
co.  applied  to  the  W.  Va.  P.  S.  Comm.  for  auth.  to  divide  the  distance  be- 
tween Wheeling  and  Elm  Grove  into  3  zones  and  to  charge  a  5-cent  fare  in 
each.  V.  108,  p.  975. 

In  1917  the  W.  Va.  P.  S.  Comm.  auth.  the  co.  to  increase  its  rates  to 
Industrial  consumers  of  gas  in  Wheeling  and  its  suburbs,  effective  Oct.  I 
1917.     V.  105,  p.  1899. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($100).-- $1,250,000    

Pref$2,000,000  7%  cum  ($100) 619.600     See  text. 

Secured  notes  gold  $2,000,000 1    1917       6  g  M-N        1.800,000   May  1   1919 

($1,000.  $500  &  $100) ---c*l Int.  at  New  York  Trust  Co.,  N.  Y.,  Trust. 
Gen    &    Ref   M    $15,000,000/   1917     5  g  M-N  See  text     May  1  1942 

($100,$500&$l,000)g-C*tflNew  York  Trust  Co.,  Trustee. 
City  &  Suburban  Gas  1st  Mf  1912       6  g  M-N  600,000  Nov  1    1932 

$1,000,000  ($l,000)---c*tf\lnt.  at  Equitable  Trust  Co..  N.  Y..  Trustee. 
City  &  Elm  Grove  cons  coll/   1906       5  g  J-J  1,119.000  July  1    1936 

tr  M  $2,500,000  g  ($1,000) lint,  at  Union  Trust  Co..  Pittsburgh,  trustee. 
Wheeling  &  Elm  Grove  first)    1898       5  M-S  160,500  Mar  1    1928 

mortgage  $225,000  ($500) .{Sinking  fund  retires  $5,000  annually. 
Wheeling&EIm  Grove  M  (see/   1901       5  A-O  794,500  April  1  1931 

text)  ($1,000&  $100)  g--c*[lnt.  pay.  at  Dollar  Savs.  &  Tr.  Co.,  Trustee. 
Un.   Util.   1st  mtge  $1,500.-)   1909       5  g  J-J  1,183.000  July  1    1944 

000  gold  ($1,000)-.-  c*cptllnt.  at  Farmers' L.&Tr.  Co.,  N.  Y..  trustee. 

Bonds. — Notes  are  callable  at  10034  and  int.  Additional  notes  may  be 
sold  only  when  net  income  is  234  times  annual  interest  charges  on  notes 
outstanding  and  to  be  issue!.  No  additional  bonds  may  be  issued  by  the 
co.  or  its  subsidiaries  during  the  life  of  these  notes  except  for  the  acquisition 
of  property.  Interest  payable  wtihout  deduction  for  Federal  income  tax 
not  in  excess  of  2% .  Pennsylvania  State  tax  refunded.  Notes  are  secured 
by  pledge  of  $2,500,000  gen.  and  ref.  mtge.  bonds.  $3,049,000  of  the  bonds 
are  reserved  to  retire  underlying  bonds,  $94,000  are  pledged  as  coll.  for 
loans,  and  the  remainder  may  be  issued  to  acquire  1st  M.  bonds  of  other 
cos.  under  specific  restrictions  or  for  extensions  and  improvements  at 
80%  of  cost  under  certain  restrictions.  A  renewal,  impt.  and  redemp. 
furjd  of  1%  per  ann.  of  bonds  out  began  Oct.  1  1918.  Call,  or  all  part 
at  101  and  int.  on  any  int.  date  on  4  weeks'  notice.  The  City  &  Sub- 
urban Gas  Co.  bonds  are  guar.,  p.  &  i.,  by  the  West  Virginia  Trac- 
tion &  Electric  Co.  They  are  redeemable,  as  a  whole  or  part,  on  any 
Interest  date  at  105  and  int.;  cumulative  sinking  fund  of  2%  on  outstanding 
bonds  began  in  1916.  Of  the  City  &  E'm  Grove  cons,  collateral  trust 
bonds,  $1,000,000  are  reserved  to  retire  prior  liens.  Are  subj.  to  call  on  any 
int.  date  at  105  and  int.  V.  83,  p.  491.  The  auth.  amount  of  Wheeling  & 
Elm  Grove  Ry.  mtge.  was  originally  $1,250,000,  but  was  reduced  in  Feb. 
1906  to  $1,000,000.  V.  83,  p.  379.  491,  625.  Of  Union  Utilities  1st  mtge . 
bonds,  $10,000  are  in  the  treasury,  $196,000  are  kept  alive  in  sinking  fund 
and  $111,000  are  reserved  for  impts.  &  exten.  at  75%  of  cost.  Red. 
at  105  and' int.  on  any  Int.  day  on  30  days'  notice.  Sinking  fund  1%  semi, 
ann.  of  bonds  out.  After  setting  aside  1  %  s.-a.  and  payment  of  7%  on  pref- 
and  10%  on  com., s.f. shares  equally  with  any  further  div.  on  com.  v.  90. 
p.  373. 

Dividends. — 7%  per  annum  has  been  paid  on  pref.  stock  since  organlz'n. 

EARNINGS. — For  years  end.  Dec.  31  {incl.  affiliated  cos.): 
Calendar  Gross  Net  (after         Other  Interest,  Balance, 

Year —  Earnings.  Taxes).         Income.     Rentals,  &c.       Surplus. 

1918 $899,439         $422,814       $70,518         $326,511  $166,822 

1917 1,050,951  464,830  12,369  354,676  122,523 

1916 -.979.655  480.130  9.189  334.008  ,155,311 

PROPERTY. — 2  electric  power  plants  aggregating  6,000  h.  p.  capacity; 
2  water  pumping  stations;  2  gas  pumping  stations;  143  gas  wells;  152  miles 
of  electric  lines;  179  miles  of  gas  pipe  lines;  74  miles  of  water  pipe  lines; 
45  miles  of  urban  and  suburban  railways,  largely  on  private  right-of-way. 
Standard  gauge.     91  cars. 

OFFICERS. — Pres.,  W.  S.  Barstow;  Gen.  Mgr.,  H.  D.  Whittemore; 
Treas.,  A.  P.  Taliaferro;  Sec.  &  Asst.  Treas.,  C.  N.  Wilson. — V.  105,  p. 
608,  1899;  V.  106,  p.  1037;  2561;  V.  107,  p.  183,  2290;  V.  108,  p.  975. 

(3)  Claremont  Railway  &  Lighting  Co. — Controlled  by  Eastern 
Power  &  Light  Corporation  (but  see  below) . 

Receivership. — In  Nov.  1918  Russell  Jarvis  was  appointed  receiver  for  the 
co.  V.  107,  p.  2008. 

Sale. — In  Nov.  1918  it  was  reported  that  a  group  of  local  manufacturers 
had  purchased  the  co.'s  property,  taking  possession  on  Nov.  16  1918. 
V.  107,  p.  2097.     Compare  V.  107,  p.  2008. 

ORGANIZATION. — Organized  in  1901  and  absorbed  the  Claremont 
Elec.  Ltg.  Co.;  does  a  passenger  and  freight  trolley  business  between  Clare- 
mont Junction  on  the  Connecticut  Valley  Division  of  the  Boston  &  Maine 
and  Claremont  Line  is  about  6  miles  long. 

Fares. — In  Dec.  1917  the  N.  H.  P.  S.  Comm.  auth.  the  co.  to  discontinue 
the  sale  of  4  and  5-cent  tickets.  In  July  1918  was  auth.  to  adopt  an  ar- 
rangement of  3  zones  with  a  charge  of  5  cents  per  zone  in  place  of  2  zones 
with  a  6  cent  fare  unit.  V.  107,  p.  180. 

Rate  Increase. — In  Mar.  1918  was  auth.  by  the  N.  H.  P.  S.  Comm.  to 
increase  freight  rates  by  20%.  New  schedule  became  operative  imme- 
diately pending  further  investigation.     V.  106,  p.  1126. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Capital  stock  $160. 000 - $160,000    

Bonds  $1,000,000 5%  150.000    - 

EARNINGS.— For  the  year  ending  Dec.  31  1917,  gross,  $54,581;  net. 
after  taxes,  $6,889.  In  1916.  gross,  $53,984;  net,  after  taxes,  $7,749. 
V.  96,  p.   1020;  V.   105.  p.  2271;  V.  106,  p.  1126;  V.  107,  p.  180. 

.  (4)   Claremont  Power  Co. — Controlled  by  Eastern  Power  &  Lt.  Corp. 

Furnishes  electric  light  and  power  In  Claremont,  N.  H.     Application  to 

Issue  stock  and  bonds  now  pending  before  P.  S.  Comm.  of  New  Hampshire. 

(5)   Colonial  Power  &  Light  Co. — Controlled  by  Eastern  Pow.it  Lt.Co. 

ORGANIZATION. — Incorp.  in  Springfield,  Vt..  Owns  and  operates 
electric  light- and  power  properties  in  Cavendish,  Manchester  and  Spring- 
field. Vt.     Hydro-electric  power  station  has  1,500  k.  w. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $1,000,000  ($100) $260,500     - 

Firstmtge.  Red.  at  105  &  Int./   1913       5  g  M-S  283,000  Mar  1  1943 

on  3  weeks'  notice \Int.  at  Equitable  Trust  Co..  N.  Y..  trustee. 

Sinking  fund  of  1  %  per  annum  began  Mar.  1  1918. 
ii»    

RICHMOND,  VA. 
VIR0.1NIA  RAILWAY  &  POWER  CO. 

ORGANIZATION. — Incorp.  in  Virginia  on  July  1  1909.  and  Is  successor 
to  the  Virginia  Passenger  &  Power  Co.  sold  at  foreclosure  May  5  1909.  V. 
89.  p.  44,  105.     Tde  reorganization  was  under  plan  given  In  V.  87,  p.  347. 

On  July  1  1911  took  over  by  consolidation  the  Norfolk  &  Portsmouth 
Trac.  Co.  (into  which  was  merged  the  Norfolk  &  Atlantic  Terminal  Co.  on 
June  30  1911),  and  increased  its  stock  to  $12,000,000  com.  and  $8,000,000 
pref.;  $150  Virginia  Ry.  &  Power  com.  was  exchanged  for  each  $100  Norf.  & 
Portsm.  com.;  the  pref.  was  exchanged  share  for  share.  V.  93.  p.  106. 
For  history  of  Norfolk  &  Portsmouth  Traction  organization  see  "Electric 
Railway  Section"  of  June  1911.  p.  84. 

Through  acquisition  of  Norf.  &  Portsm.  Trac,  the  Virginia  Ry.  &  Power 
Co.  acquired  the  lease  of  the  Norfolk  Ry.  &  Light  Co.  for  99  years  from 
June  1  1906  and  the  entire  $100,000  capital  stock  and  ($1,000,000)  bonds 
of  the  Norfolk  &  Ocean  View  Ry.  Co.  (dissolved  Apr.  5  1917). 

On  June  29  1912  sold  to  Richmond  &  Rappahannock  Ry.  the  Seven 
Pines  Line"  of  railway.  29th  and  P  Sts.,  Richmond,  to  Seven  Pines.  Henrico 
I  County.  8.88  miles,  for  cash  consideration  of  $25,000.     V.  95.  p.  1397. 
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On  July  20  1916  the  shareholders  ratified  the  merger  of  the  Richmond 
Ry.  &  Viaduct  Co.  (all  of  whose  stock  was  owned),  and  auth.  an  Increase 
In  pref.  stock  from  $8,000,000  to  $9,000,000  in  connection  therewith.  The 
new  stock  is  held  in  company's  treasury.     V.  103,  p.  407. 

Owns  or  controls  through  lease  practically  the  entire  street  railway,  elec- 
tric light  and  power  business  in  Richmond,  Petersburg,  Norfolk  (all  except 
line  to  Virginia  Beach) ,  Portsmouth  and  Berkeley;  an  lnterurban  railway 
connecting  Richmond  and  Petersburg;  a  Unefrom  Norfolk  to  Sewell's  Point, 
where  connection  1  s  made  by  ferry  to  Newport  News  and  Old  Point  Com- 
fort; electric  light  business  of  Suffolk,  Va.;  the  City  Gas  Co.,  with  unlimi- 
ted franchises. 

Franchises. — The  Manchester  &  Petersburg  Ry.  franchises  are  perpetual. 
The  principal  railway  franchises  in  Richmond  expire  in  1926  and  1931. 
The  lnterurban  railway  franchise  expires  in  1981.  The  water  power  rights 
In  Richmond  and  Petersburg  are  perpetual.  These  rights  are  only  partly 
utilized  and  are  capable  of  a  large  further  development.  The  more  im- 
portant rights  for  lighting  in  Richmond  expire  in  1927  and  1928  and  In  Man- 
Chesterin  1931.  The  Petersburg  lighting  franchises  are  prepetual.  V.  89, 
p.  529.  Franchises  for  street  railways  in  Portsmouth  expire  In  1926,  1927 
and  1932.  Street  railway  franchises  in  Norfolk  expire  in  1944.  In  1915 
the  City  of  Suffolk  granted  a  new  30-year  franchise  to  do  a  light  and  power 
business  and  made  a  1 0-year  contract  for  municipal  light  and  power  service 
with  certain  rights  of  renewals.  Negotiations  are  in  progress  with  the  cities 
of  Richmond  and  Norfolk  for  the  entire  revision  of  the  railway  and  light 
and  power  franchises. 

In  Jan.  1913  Virginia  Supreme  Court  held  company  liable  for  the  cost 
of  paving  between  and  two  feet  outside  the  tracks. 

On  Dec.  29  1917  the  stockholders  approved  the  Issuance  of  $950,000  6% 
collateral  trust  notes  to  pay  for  capital  expenditures,  particularly  a  high- 
voltage  transmission  line  from  Petersburg  to  Suffolk. 

Possible  Sale  to  Cities. — In  Jan.  1919  it  was  reportecrthat  Frank  J.  Gould, 
principal  owner  of  the  co.,  had  offered  to  sell  his  holdings  to  the  cities  of 
Richmond  and  Norfolk  and  to  accept  municipal  bonds  in  payment.  V.  108, 
p.   3S0. 

Fares.— On  Feb.  3  1919  the  Common  Council  of  Richmond,  Va.,  voted 
to  grant  the  co.  an  increase  in  fares  from  6  tickets  for  25  cents  to  a  straight 
5-cent  fare.  Labor  tickets  formerly  sold  at  2  for  5  cents  will  now  be  sold 
at  the  rate  of  6  for  25  cents.  V.  108,  p.  685.  In  Mar.  1919  the  increased 
rates  were  approved  by  the  Mayor.  V.  108,  p.  975. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.       Maturity 

Common  $12,000,000  ($100).. A-O      $11,950,500     See  text 

Preferred  $9,000,000  ($100) J-J  7.999.400     See  text 

First  and  refunding  mortgage/   1909       5  g  J-J         11.798,000  July  1  1934 

$15,000,000  g  ($1,000). -c*\lnt.  at  Equitable  Tr.  Co.,  N.  Y.,  trustee. 
Richmond   Railway  &  Elec-(   1890       5  J-J  17,000  July  1  1920 

trie  first  mortgage IMetropolitan  Trust  Co..  New  York,  trustee. 

Norfolk  &  Portsm   1st  mtge/   1906       5  g  J-D  6,362.000  June  1  1936 

$8,000,000  ($1,000)  gold.-Untr.  at  Baltimore  Trust  &  Guar.  Co..  trustee. 
Norfolk  &  Atlantic  Term  1st  f   1899       5  g  M-S  487,000  Mar  1  1929 

mtge  $500,000  gold \lnterest  at  Alex.  Brown  &  Sons.  Baltimore. 

Collateral  trust  notes  $950,-1   1918       6  J-J  850,000       See  text 

000  ($500  &  $1.000)--c.ntf /Int.  at  Va.  Tr.  Co..  Richmond,  Va..  Trustee 

Stock. — The  pref.  stock  was  entitled  to  non-cum.  divs.  of  5%  up  to  Jan.  1 
1914  and  thereafter  to  non-cum.  divs.  up  to  6%.  Both  com.  and  pref.  are 
listed  on  the  New  York,  Philadelphia  and  Baltimore  Stock  Exchanges.  V. 
92.  p.  882.  1033,  1111,  1375;  V.  93.  p.  230.  See  official  statement  to  N.  Y. 
Stock  Exchange.  V.  92.  p.  1118. 

Bonds. — $68,000  of  the  first  and  ref.  bonds  are  reserved  to  retire  $32,000 
Richmond  Ry.  &  Electric  first  mortgage  (of  which  $15,000  are  in  treasury) , 
together  with  $36,000  Richmond  &  Allegheny  RR.  bonds  which  matured 
Aug.  1  1911  and  are  held  in  treasury  pending  release  of  mortgage  and  ex- 
change for  Virginia  Ry.&  Pow.  Co.  bonds.  $779,000  are  in  treasury,  and 
remaining  $1,868,000  reserved  for  future  improvements,  subject  to  certain 
restrictions.  Sinking  fund,  \i  %  semi-annually  of  bonds  out  from  1914  to 
1919  and  X,  %  semi-annually  thereafter;  $487,000,  not  included  In  amount 
reported  outstanding,  held  in  sinking  fund  Mar.  1  1919.  Bonds  are  subject 
to  call  at  105  &  int.  V.  92.  p.  1212.  Listed  on  N.  Y.  Phila.  and  Baltimore 
Stock  Exchanges.  V.  94,  p.  125;  V.  96.  p.  1425;  V.  100,  p.  557.  Unissued 
Norfolk  &  Portsmouth  1st  M.  bonds  of  1906  may  be  tssued  for  acquisitions, 
extensions  and  improvements,  but  not  over  $500,000  in  any  one  year. 
A  sinking  fund  of  H%  per  annum  of  outstanding  bonds  began 
June  1  1916,  which  is  to  be  invested  in  the  bonds;  $134,000,  not  Incl.  In  amt. 
reported  outstanding,  held  In  sink,  fund  Mar.  1  1919.  Are  subj.  to  call  at 
110  and  int.  on  any  int.  date  upon  60  days'  notice.  Bonds  are  listed  on 
Phila..  Boston.  Bait,  and  Plttsb.  Stock  Exchanges.     V.  83.  p.  492. 

Notes. — The  coll.  tr.  notes  mature  as  follows:  $100,000  semi-annually 
from  Jan.  5  1919  to  Jan.  5  1921  incl.,  $200,000  July  5  1921.  and  $250,000 
Jan.  5  1922.  Are  subject  to  call  all  or  in  part  at  102  and  int.  on  any  int. 
date  on  30  days'  notice. 

Dividends.-— On  pref..  first  div. — 1H% — paid  July  1  1910.  In  1911, 
1912  and  1913.  5%.  In  1914,  5V2%.  In  1915  to  and  incl.  1918,  6%  per 
annum.  Jan.  1919  div.  deferred  (V.  108,  p.  270).  On  com.,  first  div.— 
1% — paid  Oct.  1911.  In  1912,  2%.  In  1913  to  1917,  incl.,  3%;  April 
1918div.  omitted  (V.  106,  p.  1127);  Oct.  1918div.  of  3%  was  made  payable 
in  the  stock  of  the  Old  Dominion  Iron  &  Steel  Corp.     V.  107,  p.  1288. 

REPORT. — Of  combined  properties  (1918  report  in  V.  107,  p.  1916): 

Years  end.  June  30—         1917-18.      1916-17.  1915-16.  1914-15. 

Fare  passengers 82,645,749     69,807,331     67,226.456     62.271,603 

Free  passengers 645,950  714,733  699,156  771.537 

Transfers 16.508,244     17,151.090     16.281,570     13.934,578 

Total  passengers 99.799,943     87.673,154     84,207,182     76.977,718 

K.w.hrs.  output,  com'l  108,620.075     95,068.363     75.409,277     58,044,703 

Gas  sold,  cubic  feet 475,881.800  426.911.700  394.961,300  401.026.000 

Gross  earnings $7,457,530     $6,044,495     $5,645,158     $5,109,622 

Operating  expenses 4,100,492      2,941,293       2,676,179       2,469,074 

Net  earnings.. $3,357,037     $3,103,202     $2,968,979     $2,640,548 

Other  income 115,865  98,391  96,610  80,919 

Net  income ...$3,472,902     $3,201,593     $3,065,589     $2,721,467 

Taxes,  interest,  &c $1,924,378     $1,817,057     $1,742,668     $1,636,418 

Preferred  divs (6%)479,952  6%)476,352(6%)472,752(6%)472,752 

Common  dividends  .(1  }-i  %)179,243  3%)358,482(3%)358,482(3%)358.482 

Surplus  for  year $889,330         $549,702         $491,687         $253,815 

Direct  charges  to  P.  &  L.         120,077  192,448  68,804  62,546 

Depreciation  reserve...         469.802         *359,904  100,000  100,000 

Bal.  to  profit  &  loss..  sr.$299,451       def.2,650sur.$322.883  sur.$91,269 

*  6%  of  gross  earnings. 

Latest  Earnings. — For  7  months  ending  Jan.  31: 

Taxes,  Int.      Balance, 

7  Months —  Gross.  Net.  Oth. Inc.     Sk.Fd.,&c.      Surplus. 

1918-19.-. $4,762,217     $1,535,532     $91,707     $1,222,752     $404,486 

1917-18 4,199,915       1,915,703       61,833       1,104,548       875.987 

ROAD,  &C. — The  company  operates  255.285  miles  of  single  track;  523 
passenger  and  49  service  cars.  Also  owns  valuable  park  properties  and 
other  real  estate.  Rails,  95  to  119-lb.  girder  and  60,  70  and  80-lb.  T.  6 
power  stations  and  12  sub-stations,  combined  capacity  73,975  k.  w.  A 
transmission  line  between  Richmond  and  Norfolk  is  under  construction. 

OFFICERS. — Pres.,  Thomas  S.  Wheelwright,  Richmond;  Vice-Presi- 
dents, Fritz  Sitterding;  V.-P.  &  Gen.  Mgr.,  C.  B.  Buchanan  of  Richmond; 
V.-P.  &  Gen.  Counsel.  E.  Randolph  Williams,  Richmond;  Sec.  &  Treas., 
Geo.  B.  Williams,  Richmond;  Asst.  Sec.  &  Asst.  Treas.,  Geo.  H.  Taylor, 
New  York;  Gen.  Aud.  &  Asst.  Treas.,  W.  J.  Kehl;  Asst.  Gen.  Aud..  A.  E. 
Dickson.  General  office.  Richmond,  Va.  N.  Y.  office.  149  Broadway. 
— V.107,  p.  503.  1284.  1288,  1916,  V.  108,  p.  81,  270.  380,  685,  995. 

(1)   Norfolk  Railway  &  Light. 

Lease. — Was  leased  on  June  1  1906  to  Norfolk  &  Portsmouth  Traction  Co. 
(since  consolidated  with  Virginia  Ry.  &  Power  Co.)  for  99  years,  rental 
being  (in  addition  to  all  rixed  charges),  $16,500  each  June  1  and  Dec.  1 
from  June  1  1906  to  June  1  1907,  inclusive,  and  Increasing  to  $49,500  s.-a. 
on  Dec.  1   1912  and  thereafter.     V.  82.  p.  1323. 

ORGANIZATION. — Incorp.  In  Va.  Nov.  2  1899  as  a  consolidation  of  the 
following;  Norfolk  Street  RR.,  Norfolk  &  Ocean  View  Ry.,  Virginia  Elec. 
Co.  and  Berkeley  Light  &  Power  Co.  Owns  entire  stock  of  the  Norfolk 
Light,  Beat  &  Power  Co.  Street  railway  franchises  expire  in  1914,  except 
a  small  portion  of  mileage  in  Norfolk,  which  expires  in  1934.  Electric 
light  franchise  expires  in  1930.  The  company  controls  the  street  railway, 
electric  lighting  and  power  business  of  the  city  of  Norfolk  and  owns  a  line 
of  railway  to  Willoughby  Spit  and  connects  with  steamer  to  Old  Point 
Comfort;  also  owns  4.011  shares  out  of  5,000  shares  of  the  stock  of  the 
City  Gas  Co.  of  Norfolk,  remaining  shares,  989,  owned  by  Virginia  Ry. 
&  Pow.  Co.  On  Aug.  30  1904  the  City  Gas  Co.  purchased  the  Berkeley 
1  las  Co.     V.  79,  p.  968.     Stock  is  listed  on  Philadelphia  Stock  Exchange. 


STOCK  AND  BONDS—       Date. 

Stock  $1,650,000  ($25) - 

Virginia  Electric  Co.  1st  mtge 

$500,000  gold  ($1.000) 

Norfolk  Street  1st  cons  mtge 


Interest.     Outstanding.      Maturity. 

6  J-D  $1,650,000  Dec  '18,3% 

1898       5  A-O  10.000  April  1  1928 

Int.  at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y..  trustee. 

1898       5  g  J-J  1,040,000     Jan  1   1944 


$1,040,000  gold  ($1.000) -cllnt.  at  Merc.  Tr.  &  Dep.  Co..  Bait.,  trustee. 
Norfolk  Ry&  Lt  1st  cons  mtg  J   1899       5  g  M-N        2.950.000  Nov  1   1949 

$4,000,000  g  ($1,000)  sf.c*\Int.  at  Internal.  Tr.  Co..  Baltimore,  trustee. 

City  Gas  Co  first  mortgage../    6  J-D  500,000     June    1926 

\U.  S.  Mortgage  &  Trust  Co..  N.  Y..  trustee. 

Bonds. — Of  the  Norfolk  Ry.  &  Light  first  consoi.  mtge.  $1,050,000  Is  re- 
•erved  to  retire  underlying  bonds.  Sinking  fund  began  Nov.  1  1909.  and 
provides  for  the  purchase  of  1%  of  outstanding  bonds  each  year  at  110  or 
less.  See  V.  70,  p.  5H4.  $373. 000  of  bonds  reported  outstanding  held  In 
Sinking  fund  Mar.  1  1919.  $153,000  Norfolk  Street  RR.  bonds  were  also 
in  sinking  fund  as  of  Mar.  1  1919. 

OFFICERS. — Pres.,  Thomas  S.  Wheelwright;  V.-Ps..  Walter  H.  Taylor 
and  F.  Sitterding;  Sec.  &  Treas.,  W.  J.  Kehl.— V.82.  p.1323;  V.106,  p.925. 

ROCHESTER,  N.  Y. 

NEW  YORK  STATE  RAILWAYS.— Of  the  common  stock,  $13,604,300 
(also  $600  pref.)  owned  by  New  York  Central  RR. — (See  Map  on  page  116.) 

ORGANIZATION  — Incorporated  in  New  York  on  March  22  1909  as  a 
consolidation  of  the  Rochester  Ry.  Co.,  tho  Rochester  &  Sodus  Hay  Ry.  Co. 
and  the  Roch.  &  Eastern  Rapid  Ry.  Co.  fas  per  plan  V.  88,  p.  53.  823,  945.) 
and  on  Oct.  17  1912  the  P.  S.  Coram,  approved  the  further  merger  with  the 
Utica  &  Moitawk  Valley  Ry..  Oneida  Ry..  Syracuse  Rapid  Transit  Ry.  and 
Rochester  &  Suburban  Ry..  all  of  whose  stocks  had  already  h«en  owned. 
V.  95,  p.  1040.  On  Feb.  7  1919  the  company  applied  to  the  N.  Y.  P.  S. 
Comm.  for  auth.  to  merge  into  itself  the  East  Side  Traction  Co.,  the  entire 
stock  of  which  has  been  owned  since  1912.     V.  108,  p.  683. 

i'tio  Rochester  Railway  was  a  consolidation  of  one  Uocnester  City  St 
Brighton  RR..  the  Cross-Town  RR.  and  the  South  Park  RR..  and  leased 
the  Rochuster  Electric  Ry.  from  July  1  1894  for  50  years,  at  a  rental  of  8% 
on  $200,000  stock,  and  whenever  gross  receipts  exceed  $55,000,  one-quarter 

Of    SUI'h     HXCtISS 

In  1917  the  property  and  franchises  of  the  Ontario  Light  &  Traction  Co., 
other  than  the  electric  railway  property,  were  disposed  of  to  the  Rochester 
Ry.  &  Light  Co. 

Ou  March  10  1910  Pub.  Ser.  Comm.  authorized  an  Increase  In  stock  from 
$23,1-10.200  to  $23,860,200  to  be  used  to  take  over  the  Rochester  &  Subur- 
ban Ry.  (stock  $420,000).  the  Rochester  Electric  Ry.  (stock  $200,000)  and 
the  Ontario  Light  &  Traction  Co.  (stock  $100,000).  which  controls  the 
Canandalgua  Gas  Light  Co.  See  V.  90,  p.  914.  1425.  In  Jan.  1912  ap- 
plied to  Public  Service  Comm..  2d  Dist.,  for  authority  to  Increase  stock  to 
824.362.500.     V.  94,  p.  68.     Permission  was  not  granted. 

The  following  Is  a  list  of  the  stocks  owned  by  th«  N.  Y.  State  Railways: 

Schenectady  Railway  Co $2,050,000  or    50%         of  whole  amount 

Kast  Side  Traction  Co 300,000"  100% 

Syracuse  Land  &  Steamboat  Co..         10,000  "   100% 

Syracuse  &  Valley  Land  Co 4,450  "    100% 

14,500 

Kio.ooo 

176.600 
7,350 


100.00% 
100.00% 
88.30% 
2  to  8% 
'Corp.  "stock  and  $158,766 

rltb 


Glen  Haven  Improvement  Co 

Ontario  Light  &  Traction  Co 

Rochester  Electric  Railway  Co 

Miscellaneous 

Also  o  wus  $56 , 1 55  City  of  N .  Y .  4  M%  coup . 
railroad  bonds. 

Franchises  in    Rochester  are   practically  perpetual  and   exclusive, 
exception  of  a  few  extensions  which  run  for  50  years. 

Contract  for  Power. — Power  for  all  lines  is  supplied  under  a  long-term  con- 
tract with  the  Roch.  Ry.  &  Lt.  Co.,  whose  entire  com.  stock  is  owned  by 
Mohawk   Valley  Co.    (in  turn  owned  by  N.  Y.  Central  RR.). 

On  Feb  19  1915  the  P.  S  .Comm.  denied  the  city  of  Rochester's  applica- 
tion for  an  order  directing  the  company  to  reduce  its  fare  in  the  Rochester 
zone  from  5  to  3  cents  during  rush  hours.     V.  100.  p.  643. 

For  P.  S.  Commission's  decision  dismissing  complaints  of  residents  of 
Oneida,  Chittenango  Station.  Syracuse  and  other  places  asking  lower  fares, 
commutation  and  school  rates,  &c.  see  V.   101.  p    213. 

Favorable  Jitney  Decision. — See  V.  102,  p.  2167. 

On  Dec  29  1916  the  Court  of  Appeals  upheld  the  constitutionality  of  the 
Charlotte  annexation  bill  which  provides  for  a  single  5-cent  fare  within  the 
city  limits  as  extended.  The  co.  appealed  from  the  decision,  was  defeated, 
and  carried  the  case  to  the  Supreme  Court,  and  on  Sept.  13  1918  a  decision 
favorable  to  the  company  was  rendered. 

Valuation. — At  a  hearing  held  before  the  P.  S.  Comm.  on  Feb.  26  1919 
the  appraised  valuation  of  the  company  was  given  as  $53,326,235. 

Wage  Award  by  War  Labor  Board. — V.  107,  p.  501. 

Fares. — in  June  1917  applied  to  P.  S.  Comm.  for  auth.  to  increase  fares 
from  5  to  6  cents  in  the  cities  of  Rochester.  Syracu=,e,  Utica,  Rome,  Oneida, 
and  Little  Falls.  On  April  18  1918  Judge  Cuthbert  W.  Pounds  in  the 
N.  Y.  State  Court  of  Appeals  at  Albany  handed  down  a  decision  holding 
that  the  Commission  cannot  increase  fares  on  Rochester  siutface  lines.  The 
courc  held  that  where  a  municipality  and  a  street  railway  corporation  have 
entered  into  an  agreement  to  fix  the  rate  of  fare  at  5  cents,  the  pact  is 
binding.  V.  106,  p.  1461.  In  Nov.  1918  the  P.  S.  Comm.  auth.  the  co.  to 
charge  a  6-cent  fare  in  Syracuse  and  Utica  "for  the  duration  of  the  war  and 
a  reasonable  time  thereafter."  V.  107,  p.  2098.  The  company's  applica- 
tion for  a  6-cent  fare  in  Rochester  being  denied, {the  Comm.  auth.  the  com- 
pany to  reduce  its  service  for  a  trial  period  of  30  days  beginning  Jan.  1 
1919.     V.  107,  p.  2376. Compare  V.  107,  p.  2188;  V.  108,  p.  172. 

In  May  1918  applied  to  the  N.  Y.  Public  Serv.  Comm.  for  authority  to 
negotiate  a  5-year  loan  from  the  War  Finance  Corp.  for  not  to  exceed  $1 
500,000.  Auth.  to  issue  sufficient  1st  consoi.  mtge.  4J^%  bonds  to  realize 
$2,230,906  (at  a  price  to  be  approved  by  the  P.  S.  Comm.)  and  to  issue  and 
pledge  as  coll.  security  to  the  above-mentioned  or  other  loan  $2,500,000 
par  value  of  the  bonds  was  also  asked.  V.  106,  p.  2011.  Authority  to 
carry  these  plans  out  was  denied. 


STOCK  AND  BONDS—       Date. 

Common  $19,997,700  ($100)-. 

Pref  $3,862,500  ($100)  5%cum 

1st  cons  M  Ser  A  $50,000,000  f    1912 


Interest.     Outstanding.      Maturity. 
Q-J         $19,952,400      See  text 
Q-J  3.862,500  Apr  '18.  \H 

4H  g  M-N    13,457.000  Nov  1  1962 

gold  ($1.000) c*&r*tfj  Security   Trust  Co.  of  Rochester,   trustee. 

(Interest  at  Treasurer's  office,  New  York, 
ttochester    Ry    Consolidated [   1890       5  g  A-O         2.696,000  April  1  1930 

Mortgage  $3,000,000  ($l.-{ Interest  at  Treasurer's  office,  New  York. 

000)  gold c* [Bankers  Trust  Co..  New  York,  trustee. 

Roch    Ry   2d   M   $1,500.0001   1893       5  g  J-D  1.500.000  Dec  1   1933 

gold  ($1.000) c*llnt.  at  Security  Tr.  Co.,  Rochester,  trustee. 

Rochestor  City  &  B  1st  mtge/   1889       6  A-O  175.000  April  1  1919 

$500,000  ($500) llnterest  at  Rochester  Trust  &  Safe  Dep.  Co. 

Utica  &  Mohawk  Vail  1st  M[    1901       4hi  g  M-S     2.268.000  Sept  1  1941 

$4,000,000    gold    ($1.000) (Interest  at  Harris,  Forbes  &  Co.,  New  York; 

c* cannot  be  called  I     New  York  Trust  Co..  New  York,  trustee. 

CTtlca  Belt  1st  mtge  $500,000/  1889       5  M-N  500.000  Nov  1  1939 

gold  ($1.000) ...llnterest  at  N.  Y.  Trust  Co..  N.  Y..  trustee. 

Utica  Belt  2d  mtge  $200,000/   1891       5  J-J  39,000     Jan  1  1931 

gold  ($500) cllnterest  at  N.  Y.  Trust  Co..  N.  Y..  trustee. 

Herk  Mo  llion  &  Frankfort/   1895       5  g  J-J  150.000    Jan  1  1926 

mtge  g  $150,000  ($l,000)c*llnt.  at  Farmers'  Loan  &  Tr.  Co..  N.Y..  trus. 
Syrac  R  T  1st  M  ($3,250,000)  (   1896       5  g  M-S         2.500.000  Mar  1   1946 

gold  ($1,000) c*\Guaranty  Trust  Co..  New  York,  trustee. 

do     2d  mtge  $750,000  ($1     J  1900       5  g  J-J  654.000     Jan  1  1930 

000)  gold Int.  at  Citizens  Sav.&  Tr.Co.,Clev..  trustee. 

People's  RR  first  mortgafe    )   1891       5  J-J  750,000     Jan  1  1921 

gold:  ($750.000) i  'nterest  at  Merchants'  Nat.  Bank.  Syracuse. 

East  Side  Traction  1st  M  f  1899       5  J-D  250.000  June  1  1929 

$250,000  ($1,000)  gold..  1 1  tit.  at  Citizens  Sav.&  Tr.  Co.,  Clev..  trustee 

Real  estate  mortgages 36.000 

Stock. — Preferred  stock  can  be  Increased  only  with  consent  of  two 
thirds  of  outstanding  preferred  stock,  and  holders  are  to  have  right  to  take 
thoir  proportionate  shares  of  such  increase.  Stock  Is  subject  to  call  at  110 
upon  any  div.  day  on  30  days'  notice.  V.  88,  p.  945.  Both  stocks  are 
listed  on  N.  Y.  Stock  Exch.     See  official  statement.  V.  92.  p.  951. 

Bonds. — Of  the  first  consoi.  bonds,  $13,496,000  are  reserved  to  retire 
underlying  bonds.  The  remaining  bonds  may  be  Issued  for  equip.,  lmpts.. 
&c,  to  the  extent  of  90%  of  the  cost,  and  for  acquisitions  at  actual  costs, 
provided  In  each  case  that  the  annual  net  Income  (Incl.  net  Inc.  on  securities 
owned)  shall  be  1  4  times  the  annual  Int.  charge  on  all  bonds.  Incl.  underly- 
ing bonds  then  outstanding  and  any  add'l  1st  consols,  desired  to  be  Issued. 
Ser.  A.  bonds  are  red.  at  105  &  Int.  on  60  days'  notice.  V.  95.  p.  1208;  are 
listed  on  N  Y.  Stock  Exch;  exempt  from  State,  county  and  municipal  taxes. 
Rochester  Ry.  2d  M.  bonds  cannot  be  called. 

Syracuse  Rap.  Tran.  2d  M.  bonds  are  subject  to  call  on  any  interest  date , 
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Dividends. — \M%  on  pref.  paid  July  1909  and  quar.  to  and  lncl.  April 
1918.  July  div.  passed  (see  V.  106.  p.  2759).  On  com.,  1>4%  quar.  from 
July  1910  to  July  1914;  Oct.  1914,  1%.  V.  99,  p.  894.  In  1915,  4%;  in 
1916,  4M%:  in  1917.  Jan.,  1%;  April,  1%;  July,  1%.     None  since. 

REPORT. — Combined  statement  for  years  end.  Dec.  31  (after  allowing 
for  inter-company  charges) — 1918  report  in  V.  108,  p.  872: 


1918.  1917. 

$  $ 

Gross  earnings. .8, 474, 164  8,460,002 
Exp.  &deprec'n.6,583,714  5,758,999 
Taxes 507,197      548,091 


Net  earnings.  1,383. 252  2,152,912 
Non-op.rev.(net)      25,719      110,664 


Gross  income.  1,408, 972  2,263,576 
Deduct    interest 
and  rents 1,480,771   1,438,588 


1918.  1917. 

Schenec.Ry.sur., 

N.Y.S.Rvs.pro- 

portion,  50%..def28.883        35,705 
Ont.L.&Tr.Co. 

sur.,N.Y.S.Rys. 

portion,  100%.        5,404  1,516 

Tot.net  income.def95, 278      862,209 
Deduct — 
Pref.  divs..(lJi%)48,281  (5)  193,125 
Common   divs (2)398,910 


Net  income.. def71, 799      824,988       Balance defl43,559sur270,144 

ROAD. — On  Dec.  31  1918  operated  337.63  miles  of  railway,  of  which 
270.30  miles  owned,  67.24  miles  leased,  and  .09  trackage  rights.  Miles 
main  single  track,  558.28  (of  which  416.33  miles  owned,  141.77  miles  leased 
and  .18  miles  trackage  rights);  sidings,  &c,  38.94  miles;  total  track  mileage, 
597.22.  Miles  of  railway  owned,  leased  and  operated  by  subsidiary  cos., 
in  addition  to  mileage  operated  directly  by  N.  Y.  State  Railways: 

Owned.    Leased.  Operated. 

a  Rochester  Electric  Railway 4.69  

a  Ontario  Light  &  Traction  Company 2.53  

b  Schenectady  Railway  Co 59.78  958         69  3fl 

a  East  Side  Traction  Company 6.32  

Total 73.32.        9.58         69:36 

a  Leased  to  N.  Y.  State  Rys.     b   N.  Y.  State  Rys.  owns  a  half  interest. 

Has  898  passenger,  20  express  and  134  other  cars  (including  electric 
locomotives)  and  39  snow  plows;  total,  1,091. 

OFFICERS. — Pres.,  James  F.  Hamilton;  V.-Ps.,  John  Carstensen 
Walter  Kernan  and  Benjamin  E.  Tilton;  Treas.,  M.  S.  Barger,  N.  Y.| 
Sec.  &  Asst.  Treas.,  J.  C.  Collins,  Rochester;  Asst.  Sec,  H.  L.  Reichart' 
N.  Y.— V.  107,  p.  501.  2098.  2188,  2376,  2476;  V.  108,  p.  172.  683,  784,  872] 

(1)   Schenectady  Railway. — A  trolley  road. 

Entire  stock  is  owned  jointly  by  the  N.  Y.  State  Rys.  and  the  Del.  & 
Hud.  Co..  one-half  by  each.     V.  80,  p.  652;  V.  87,  p.  286.  545;  V.  88.  p.  54 

ORGANIZATION. — Incorporated  In  New  York.  A  reorganization  on 
Feb.  11  1895  of  Schenectady  Street  Ry.  Co.,  which  was  chartered  in  1886. 
Controls  the  entire  street  railway  business  In  Schenectady  and  owns  and 
operates  double-track  linos  to  Albany,  Troy  and  Ballston  Spa,  and,  under 
traffic  agreements  with  the  Hudson  Valley  Ry..  from  Ballston  Spa  to 
Saratoga  Springs.  Has  trackage  rights  over  the  United  Traction  Co.'s 
tracks  into  Albany  and  Troy.     Franchises  perpetual. 

Favorable  Decision  Regarding  Fares. — On  May  21  1914  the  P.  S.  Comm. 
dismissed  the  complaint  of  the  city  against  the  company  In  which  an  order 
was  asked  .-ompelllns  the  company  to  soil  six  tlckots  for  a  quarter  instead 
of  a  straight  rabe  of  5  cents.     V.  98,  p.  1609.     See  also  V.  100,  p.  231. 

Wage  Award  by   War  Labor  Board. — V.  107,  p.  502. 

The  company  has  applied  to  the  P.  S.  Comm.  for  authority  to  raise  fares 
to  6  cents.  It  is  stated  that  the  Schenectady  Council  has  agreed  to  waive 
the  franchise  restrictions  of  5-cent  fares  if  it  is  found  that  the  co.'s  revenues 
are  not  sufficient  to  meet  the  6!^-cent  wage  increase  given  the  carmen  in 
June  1918  in  order  to  settle  a  strike.  V.  106,  p.  2561.  Up  to  Mar.  1 
1919  this  had  not  been  done. 

In  Oct.  1918  filed  with  the  N.  Y.  P.  S.  Comm.  a  schedule  of  increased 
rates  which  the  co.  asked  to  be  permitted  to  put  into  effect  on  Nov.  1  1918. 
V.  107.  p.  1385. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $7 ,000,000  ($100) $4,100,000      See  text 

First    mortgage    $20,000,000?   1916       5  g  M-S         2.676.000  Mar   1  1946 

gold  ($1.000) c*-lU.  S.  Mtge.  &  Trust  Co..  N.  Y  ,  trustee. 

Bonds. — $324,000  additional  bonds  may  be  Issued  to  retire  floating  deb' 
and  for  other  corporate  purposos.  Remainder  of  first  $5,000,000(Ser."A") 
may  be  issued  from  time  to  time  for  cash  cost  of  extensions  and  permanent 
Improvements.  Bonds  In  excess  of  $5,000,000  may  only  be  issued  for  80% 
of  cost  of  extensions,  &c,  under  conservative  restrictions,  and  may  bear 
interest,  not  exceeding  6%  .  and  be  callable  under  such  terms  and  conditions 
as  the  directors  may  determine.  Sor  -'\"  bonds  are  callable  at  102  H  and 
int.  on  any  int.  date.  Exempt  from  N.  Y.  State,  county  municipal  per- 
sonal property  taxes.     V.  102,  p.  887. 

Dividends.— Initial  div.— 2^%— in  1906.  1907  and  1908,  none,  in  1909. 
4%;  1910,  6H%;  1911  to  1915,  6%.  In  1916,  5%.  In  1917,  Z%%. 
EARNINGS.    Gross      Net(after  Other(net)  Fixed  DM-  Balance. 

C'al.  Year —  Earninas.      Taxes).       Inc.      Charges.        dends.  Surplus. 

1918 $1,427,778  $96, 036df $1,079  $152,725      df$57.767 

1917    1,447.151     372,720     1.143     148,703(3^)    153,750       71,410 

ROAD. — Operates  139  82  miles  of  track,  of  which  114  58  miles  owned 
aid  25.24  miles  operated  under  traffic  agreements.  70,  75,  78  and  80-lb. 
T  girder  rail.  Has  agreement  with  Fonda  Johnstown  &  Gloversville 
Ry.  Co.  (eloctric  division)  whereby  latter  company  operates  its  cars  into 
Schenectady.  Does  a  package  express  business  through  controlled  Electri- 
Express  Co.     Operates  201  motor  and  33  other  cars. 

OFFICERS. — Pres..  James  F.  Hamilton;  V.-P..  Harry  B.  Weatherwax; 
Gen.  Mgr.,  Jas.  P.  Barnes;  Sec,  Treas.  &  Purch.  Agt.,  J.  H.  Aitkin;  Gen. 
.Aud.,  J.  C.  Collins,  Rochester;  Aud.,  F.  E..  Belleville.— V.  102.  p.  887; 
V.  106,  p.  612,  2561;  V.  107,  p.  502,  1385. 

BUFFALO  LOCKPORT  &  ROCHESTER  RY. 

ORGANIZATION.— Incorporated  on  June  22  1905  in  New  York.  Is 
a  consolidation  of  the  Albion  Elec  Ry.,  the  Albion  &  Lockport  Ry.  and 
the  Albion  &  Rochester  Ry.  A  financial  readjustment  was  made  In  Jan. 
1911  whereby  the  co.'s  bonded  debt  was  reduced  from  $3,400,000  to  $2,- 
750,000  and  all  past-due  coupons  (first  default  Aug.  1  1909),  lncl.  the  one 
due  Feb.  1  1911,  and  all  equip,  notes  were  canceled.     V,  91.  p.  1710. 

Allen  &  Peck  Inc.,  Syracuse,  N.  Y.,  resigned  as  Managers  on  Dec.  1 
1917,  after  having     operated  the  line  a  little  over  3  years. 

Majority  of  stock  has  been  deposited  with  the  Equitable  Trust  Co. 
N.  Y..  under  voting  trust  agreement  for  3  years  from  July  15  1915.  T  rus- 
tees,  E.  R.  Wood,  Toronto;  F.  W.  Roebling  Jr..  Trenton  N.  J.;  and 
William  Nottingham,  Syracuse. 

Fares. — In  June  1918  the  N.  Y.  P.  S.  Comm.  denied  the  co.'s  applica- 
tion for  auth.  to  charge  a  6-cent  fare  on  lines  within  the  city  of  Rochester. 
V.  106.  p.  2149.  In  Aug.  1918  the  co.  filed  a  new  tariff,  cash  fares  boing 
raised  from  2)4  cents  per  mile  to  3  cents  per  mile,  ticket  fares  from  2J4  to 
2J*S  cents  per  mile  and  round  trip  rates  to  double  the  one-way  rates.  V. 
107.  p.  802. 

Default. — Int.  on  the  1st  M.  5%  bonds  was  again  defaulted  Aug.  1  1916. 
See  statement  by  Pres.  Allen  and  Sec.-Treas.  W.  W.  Foster  In  V.  103,p..758. 
Subsequent  coupons  also  in  default.  Jan.  1  1917  and  subsequent  Int.  on 
2d  M.  bonds  also  in  default. 

Reorganization  Plan. — Under  date  of  Jan.  20  1919  the  protective  com- 
mittee named  below  issued  the  following  plan  of  reorganization.  The 
holders  of  the  existing  $200,000  2d  mtge.  bonds  of  the  co.  may  participate 
in  this  plan,  providing  such  bondholders  enter  into  an  underwriting  agree- 
ment to  provide  for  the  cash  requirements  of  the  plan  in  respect  of  such  1st 
Mtge.  bondholders  as  do  not  deposit  thereunder.  The  existing  preferred 
and  common  stock  is  not  to  participate  in  the  plan.  A  new  corp.  (under 
the  laws  of  New  York  State)  to  take  over  the  properties  is  to  be  formed. 
The  property  was  bought  in  by  the  committee  at  foreclosure  sale  on  Mar. 
12  1919  for  $500,000.  V.  108.  p.  1059.  The  new  co.  is  to  issue  $1,499,500 
6%  cum.  pref.  stock  and  $2,199,250  common  stock  which  wiU  be  exchanged 
for  the  existing  1st  &  2d  mtge.  bonds  on  the  following  basis: 

Each  $1,000  of  Now  Will  be  Exchanged  for 

Existing—  Outstanding.   New  Pref.   Stock.      New  Com.  Stock. 

First  Mortgage  5s $2,799,000     $500— $1,399,500     $750— $2,099,250 

Second  Mortgage  6s 200,000       500—       100,000       o00—       100.000 

The  com.  stock  will  have  a  total  auth.  amount  of  $2,200,000,  distributable 
in  the  form  of  voting  trust  certificates  if  the  committee  so  determine.  The 
pref.  stock  will  have  a  total  auth.  amount  of  $1,500,000  and  will  be  pre- 
ferred as  to  assets  and  dividends.  The  by-laws  will  provide  that  no  mort- 
gage shall  be  placed  on  the  property  or  assets  of  the  new  co.  in  priority  to 
the  new  pref.  stock,  without  the  consent  of  the  holders  of  two-thirds  of 
the  outstanding  pref.  stock.     V.  108,  p.  682. 


Bondholders'  Protective  Committee. — Chairman,  R.  Home  Smith;  Hon. 
Frederic  Nicholls,  D.  B.  Hanna  and  Sec.  A.  S.  Muirhead,  26  King  St. 
East,  Toronto.  Depositary;  National  Trust  Co.,  Ltd.,  of  Toronto. 
V.  108,  p.  682. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity 

Common  $2,500,000  ($100) $2,500,000     

Pref  $1,500,000  6%  non-cum. 1.500.000    -- 

1st  mtge  $4,000,000  gold.../    1904       5  F-A  2,799.000  Feb     11954 

($1,000)  c*tfllnt.  at  Lincoln  Trust  Co.,  Trustee. 

Second  mortgage /    1915       6  J-J  200,000  July    11920 

\ Equitable  Trust  Co.,  Trustee. 

Bonds. —  1st  M.  bonds  are  subject  to  call  at  110  &  accrued  Int.  on  any  Int. 
day  on  3  mos.'  notice. 

EARNINGS. — For  years  ending  June  30: 
June  30        *  Gross  Net  (after        Other         Interest,         Balance, 

Year —  Earnings.  Taxes).        Income.   Rentals,  Ac.       Deficit. 

1917-18 $443,914         $105,466      $3,490         $210,453       $101,497 

1916-17 412,682  112.380  818  199,525  86,327 

Latest  Earnings. — For  cal.  years  1918  and  1917. 

1918 $160,651  $79,462       

1917 442,882  89,414       

ROAD. — Operates  about  58  miles  between  Rochester  and  Lockport. 
Ralls  70  to  80-lb. 

OFFICERS. — Pres..  R.  Home  Smith,  Toronto;  V.-P..  A.  S.  Muirhead; 
Toronto;  Sec.-Treas.  &  Gen.  Mgr..  W.  W.  Foster,  Rochester. — V.  106, 
p.  2449,  2755;  V.  107,  p.  802;  V.  108,  p.  578,  682,  972,  1059. 

ROCHESTER  &  MANITOU  RR. 

ORGANIZATION. — Incorporated  on  Aug.  121908.  Acquired  property  of 
the  Rochester  Charlotte  &  Manltou,  sold  at  foreclosure  July  21   1908. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $60,000  ($100) $60,000     

First  mortgage  $60,000  gold  I    1909       5  g  M-N  58,000  May  1  1929 

($500  and  $1,000) c*ntf\lnt.  at  Security  Trust  Co.,  Rochester,  trustee 

BONDS. — $2,000  bonds  remain  unissued.  No  sink.  fund.  '  Bonds  are 
mbject  to  call  at  105  and  int.  on  8  weeks'  notice.  . 

OFFICERS. — Pres..  Henry  W.  Wedel;  Sec.  and  Treas.,  Kendall  B. 
Castle;  Supt..  Geo.  M.  Wegman.— V.  87.  p.  545;  V.  88.  p.  1314. 

ROCK  ISLAND,  ILL. 

MISSISSIPPI   VALLEY   RY.   &   POWER   CO. 

ORGANIZATION. — Incorp.  In  Delaware  July  1  1915  to  take  over  the 
Rock  Island  Southern  Ry.,  the  Aledo  Terminal  Ry.,  the  Rock  Island  Alexis 
Ry.  and  the  Edwards  River  Power  Co.  (all  formerly  oporatod  by  the  Rock 
Island  Southern  Ry.),  as  per  plan  of  readjustment  In  V.  101.  p.  449.  Under 
the  plan  acquired  all  the  com.  and  pref.  stocks  of  these  companies  and 
$1,341,200  (out  of  $1,873,200)  1st  M.  bonds  of  the  Rock  Island  Southern 
Rv.  and  $415,000  Aledo  Term.  Ry    1st  M.  bonds. 

Default — Interest  Funding  Plan. — Being  In  need  of  at  least  $150,000  for 
the  rehabilitation  of  the  Rock  Island  Southern  Ry.  property,  and  finding  it 
Inadvisable  to  sell  additional  prior  lien  bonds  In  view  or  the  unsettled  finan- 
cial situation,  the  Miss.  Valley  Ry.  &  Pow.  Co.  entered  Into  an  agreement 
with  the  holders  of  the  $532,000  Rock  Island  Southero  Ry .  bonds  not  owned, 
by  which  the  time  of  payment  of  interest  on  those  bonds  and  the  bonds  held 
by  the  M.  V.  R.  &  P.  Co.  will  be  extended  for  3  years.  The  M.  V.  R.  &.  P. 
Co.  being  without  funds  to  pay  the  Interest  due  July  1  1917  on  Its  lit  k.  ref. 
5%  bonds,  holders  of  said  bonds  have  been  requested  to  exchange  their 
coupons  for  the  3  years  beginning  July  1  1917  for  bonds  of  the  »nu  issue, 
par  for  par.  The  unissued  Prior  Lien  bonds  are  to  be  canceled.  For 
further  details  see  V.  105,  p.  607. 

Sale  of  Collateral. — The  Interest  and  principal  due  June  1  1917  on  the 
$266,000  coll.  trust  notes  of  the  R.  I.  Southern  Ry.  remaining  unpaid,  the 
$532,000  1st  M.  5%  bonds  of  that  company  pledged  as  collateral,  were 
sold  at  foreclosure  Aug.  27  1917.  presumably  to  the  committee  for  the  note- 
holders.    Compare  V.  105,  p.  607. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  stock  $2, 500, 000. .. •_        $2,291,060 

Preferred  stock  $2.000.000. 1.079.524     

Prior  Lien  bonds  $300,000  1st  L  1915       5  J-J  abt. 175.000      See  text 

refunding  mortgage  ($100. \    1915       6  J-J  abt.800.000  July  1   194S 

&c.) c*[Int.  at  Columbia  Trust  Co..  N.  Y..  trustee. 

Rock  Island  Southern  Ry. — 
First  intge  $2,500,000  g($100)f   1908       5  g  J-J  1.873.200  Jan     11947 

$500  and  $1.000) .-tfi Central  Trust  Co..  Chicago,  trustee. 

Voting  Trust  — The  com.  and  pref.  stocks  have  been  deposited  In  a  voting 
trust  expiring  In  1920.  Trustees:  Henri  O.  Morand.  A.  C.  Chambers, 
T.  P.  Gaylord,  J.  J.  Fleming.  J.  A.  Hanley.  M  A.  Walsh.  O.  H.  Walsh  and 
Will  H.  Clark. 

Bonds. — Provision  Is  made  for  the  retirement  of  the  prior  lien  bonds  out 
of  the  sinking  fund  or  by  the  sale  of  other  bonds,  the  bonds  taken  in  ex- 
change for  the  old  securities  then  becoming  an  absolute  first  Hen.  Addi- 
tional bonds  may  only  be  Issued  for  betterments,  extensions.  &c.  under 
carefully  guarded  restrictions.  $1,341,200  of  the  R.  I.  Southern  Ry.  bonds 
are  owned  by  the  Miss.  Vail.  R.  &  P.  Co. 

Latest  Earnings. — For  cal.  year  1918,  gross,  $321,069;  net,  after  taxes. 
$54,352.     In  1917,  gross,  $271,744;  net,  after  taxes,  $50,143. 

ROAD. — Runs  north  from  Monmouth  to  a  connection  with  the  Otalc. 
Rock  Island  &  Pac.  Ry.  at  Monmouth  Junction,  31  miles,  and  thence  op- 
erating Into  city  of  Rock  Island,  a  distance  of  22  miles,  over  line  leased  for  25 
years  from  C.R.I.&P.Ry.,  which  has  been  electrified.  Also  7  miles  from 
Gilchrist  June,  to  Aledo  and  6  miles  from  Alexis  Jet.  to  Alexis.  Total 
miles  of  single  track  operated,  72.29.  Has  connections  for  Davenport, 
la..  Mollne  and  Galesburg,  111.  10  pass..  243  freight,  2  express  and  freight 
and  7  work  cars;  7  steam  locomotives.  75-85-lb.  rails.  Also  operates  the 
power  house  located  at  Edwards  River. 

OFFICERS. — Pres.,  J.  J.  Fleming.  Burlington.  Iowa:  V.-P..  T.  P. 
Gaylord,  Pittsburgh;  Sec.  M.  A.  Walsh,  Clinton,  la.— V.  101,  p.  449; 
V.  105,  p.  607. 

ROCKLAND,  ME. 

MAINE  RAILWAYS.    LIQHT  &  POWER   CO. 

ORGANIZATION. — Organized  In  Maine  June  3  1914  as  a  holding  com- 
pany to  control  street  railway,  electric  lighting,  gas  and  hydro-electric 
properties.  In  addition  the  company  will  have  a  complete  organization 
prepared  to  furnish  engineering,  appraisal  or  management  services  to 
owners  of  other  public  service  companies. 

Owns  86%  of  the  stock  of  the  Rockland  Thomaston  &  Camden  Street 
Ry  and  the  entire  common  stock  of  the  Oxford  Electric  Co.  Owns  and 
operates  a  gas  plant  In  the  city  of  Rockland  and  furnishes  electric  light  and 
power  In  the  city  of  Rockland,  towns  of  Camden,  Rockport.  Thomaston. 
Warren,  Norway.  Paris.  Mechanics  Falls  and  Oxford.     V.  99.  p.  1832. 

STOCK  \ND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  common  u$100)  $500.000 --       $250,000     ------  —  - 

Pref  6%  cum  ($100)  $500,000 -- 2o0.000  See  text 

Coll  bonds  $260,000  ($500  &(    1914       5  J-J  1/0,500  July    1  1919 

$1,000)  red  on  any  lnt  date} Int.    at    Union    Safe    Dep.    &    Trust   Co.. 

at  102 I     Portland.  Me.,  trustee. 

Dividends. — 6%  Is  being  paid  on  preferred  stock. 

Earnings. — Of  controlled  properties  for  12  mos.  ending  June  30: 
Year—  Gross.        Net  (.aft.  Taxes).     Charges.  Surplus. 

s  1916-17 $290,053  $86,273  H2.550  S43.723 

1915-16  268.496  91.003  39.992  51.011 

OFFICERS.— Pres..  William  T.  Cobb;  Treas..  F.  H.  Bradford;  Clerk, 
J.  H.  Drummond;  And.,  E.J.  Thompson.  Address.  Union  Mutual  Blag.. 
Portland.  Me.— V.  99.  p.  1832. 

tl)   Rockland  Thomaston  &  Camden  Street  Ry.— An  electric  road. 

In  Feb.  1901  consolidated  with  the  Knox  Gas  &  E'ectric  Co.  and  made  a 
new  mortgage  for  $800,000,  from  the  proceeds  of  which  the  old  bond  Issues 
of  both  companies  were  retired.  86%  of  the  stock  is  owned  by  the  Maine 
Railways,  Light  &  Power  Co. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Stock  $400,000  ($100) - -,--,—      *I2S'^  t      Se,e.toXJ 

1st  mortgage    SSOO.000  gold!   1901       4gJ-J      ^    800.000  Jan     11921 

r$500  and  $1,000)  .-.c.cptflnt.  at  Union  S.D.&Tr.Co    Portland,  trust 

Bonds. — No  sinking  fund  and  bonds  cannot  be  called. 

Dividends.— Are  being  paid  quarterly  at  the  rate  of  5%  per  annum. 

RO\D. — Operates 23.92  miles  of  track  from  Warren  through  Thomaston 
to  Rockland,  Rockport  aud  Camden.  In  Sept.  1901  purchased  Oak- 
lands,"  a  park  of  75  acres,  for  a  pleasure  resort.  20  pass..  1  express  car. 
8  freight  cars,  4  work  cars.  3  snow  plows  and  1  combination  car. 
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Charges. 

$33,600 

33.062 


Surplus. 

$37,354 

41.993 


EARNINGS.— For  year  end.  June  30: 

vpaT Gross.  Jsel;. 

wi-l-7  $241,255  »;0.954 

ioi*Llfi  " 224.521  75.055 

-V    12.V.  392":  VT  98.  p.  1246;  V.  99.  p.  1833. 

Paris  St.  Ry.  (see  this  Section  for ■Sept    191b )^    «™      g  j|16  acquired 
^•M6ecnin.csnFar^ETen?86hoOWnEfercom°mnon  stock  owned  by  Maine 

Common  stock  $50,000  Osiuui 30  000      

Pref6%non-cum$30.000($100    ----       :-.-vy  175'.000  Jan   1    1936 

First  &  ref  mtge  ($500  and     1916       5     *JD.  &  Tr Co..  Portland.  Tr. 

surplus.  $6,369.  ^,, 

ROME,  GA. 

SffiSH^Vl  W^Wl? SSS^^o™-.  to  increase 

y^lkCB^fi&ll2date-      "&    0UseK7-JuifiT^ 

?r%r$^6Ub0?S°a|%04m  I-:.  A-_M  100.000       se.  tart 

First  mtge,  $3,000,000.  gold  f   1916    «,«  g  A-O  &8i£0.  New  York,  or 

($500  and  S1.000)--.c*cpt|ln^atiSpen<^oTr^a*  Oo^^ 

D'£K°?IJ50GSSS:o7"S,De5S;  'r9f8,OVoS6'»200.497;  nf    after  «». 
^fHa^nlt^o^fcT^fc 


ROSLYN,  LONG  ISLAND,  N.  Y. 

Service  Comm.  approved  the  making  of  a  new  mtge    |im  *  ddit{ona, 

$800  000  bonds  thereunder,  also  au to.  toe  ^»~£  J™7^ed  in  April 
1914,  pIrt9of  ?he6P8rocVeed9a3b&nl  used  to  retire  the  $350,000  1st  M.  bonds 
of  1907.  i.,„„oBioi7thAP   S   Comm..  2d  Dlst.,  authorized 

^^S^^t^i&^^^o^^  signatures  to  a  petition 

^T&WfftEt?  ^rop^^^Kes^within  t^e  Greater 
Cit8yf0CVK1AN'r?B0N2bS-      Date.       Interest.     Outstanding.     Maturity. 
Stock  $1,250,000  ($50)------  ----     K-r-x—  RO0000  Apr"  Y 1954 

First  mtge  $3  000  000  g ($100      1914    5  A-O  |?0^0,  cleV..  trust. 

aSSB|g«SSHS?RSS! 

1127;  V.  107,  p.  1193,  1482;  V.  108,  p.  79,  480,  bb6. 

m 

RUTLAND,  VT. 

&u.%iaDofR^Ls^-i.LJssa  ^p&wi&5S-gm  &  ei.**  o... 

WhoiG8ANIzTTroRN.-I8na-coSSo!lcfation  in  Feb.   1906  of  the  Rutland 

KF^PIncUreaie.-In  Nov.  1917  the  Vermont  PS  Comm .  auth.  an  increase 
In  fares  from  5  to  6  cents  for  each  zone.     V.  105.  P-  ^u»o.  «r„#,,r«« 

1    STOCK  AND  BONDS-      Date.       Interest.     Outstanding.      Maturig. 

1916.  providing  for  annual  payments  increasing  from  H%  to  2%  oi  Donas 
°U  Dividends. -In  1913.  4%  ;  1914.  3.35%  :  1915.  none;  1916.  2H%  . 

^llogRl.-Cn^rna'n  ^ Boafd,^  Tracy  Rogers;  Pres  W.  s  Bjr-. 
A^T^s.%Gepn:c^^l,\s«!e?kn|  8,erNk  Vns^V-.  feS^S 
vTlOl.  p.  1093;  V.  105.  p.  2095. 


ST.  ALBANS,  VT. 

ST.  ALBANS  &  SWANTON  TRACTION  CO.-A  trolley  road. 

^td/-  a  xtt-7  a  ttotj TncorD   in  May  1912  in  Vermont  as  successor  to  the 

street-railway  busmew  i^n8t.  Albara  ana  swa m>o  operate  street  rail- 

SSKSiMBSfflSaai^aS.  Vernfont.       Stock  authorized. 
$200,000;  outstanding    S12o.000.  n      ted  to  release  the  co.  from  the 

UStE&SEA  tf  g?£p£mffi^Ue«e  fares  to  7  cents.  V.  107. 
^EARNINGS. -For  calendar  years:  B«^  »& 

if-:" - *il      *lk      To%      $i:eH 

T  nfiJTPFRS  — Pres  F.  A.  Persons.  Greenfield,  Mass  ;  V .-P..  Fuller  C. 
V.  107,  p.  2477. ^ 

ST.  LOUIS,  MO. 

IINITFD  RAILWAYS  CO.  OF  ST.  LOUIS. 

Is  controlled  by  North  American  Co .  of  New  York . 
ORGANIZATION  .-Incorporated  in  Missouri  on  March  11  189 las toe 

Cenfral^l^on  el",  but  fe«te£rS^S 
On  Dec.  31  1906  absorbed  the  f£  Louto^  su£uk>ki  w^b  United  Ry3 
stock ,  share  for  share,  for  the  stock  or ^at  co rap  ay  L .  &  Sub ..  Ry .     See 

Louis.     The  co.  was  originally  leased  to  the  St^omsira  Brog    &  Cq 

a  readjustment  arranged  ^O^^  B°&  ft™  .264.300  stock  of  that 

S^i^^S^'  fttffi  S  haired  and  common  stock 
has  been  issued  for  trust  certificates  bonds  of  the 

Under  this  plan  the  $20,000,000  ["una.  ami t,'^  issue d,  were  canceled, 
St.  Louis  Transit  Co.,  of  which  »8^00  UUU  naa  ne. un  u      .  nt 

and  in  their  place  the  same  company ^issued ^^^O;0^  guarantf  being  se- 
bonds.  guar,  by  the  United  By?-  Co.  ot«.i.ouM^      b  rank  tQ 

CofiLdieynearal0mtfeSe  ^^^115^51%^  A  now  the  only  outstand- 
Ing  security  of  the  Transit  Co.  Tr-i,,.,  Electric  Light  &  Power  Co. 

irETSco  "OTSS.  STSiMfto  S?S  ss^iver  Power  Die- 
and  the  Electric  oo.  oi  iv-"»u"  .^,4   f      future  requirements,  &c. 

^lS^  in  toe 

Fronchises.— The  city^nten^  that  franchise  expu-e  a  p  franchi6e» 
original  ordinances  The  compan y  cont ^^f*™^  and  t0  1948  by 
were  extended  to  1939  by  tbe  St.  ^ou^  lldg  h  won  its  contention  in 
the  Central  Traction  franchise  |RThe  "^ing'lntheMo.  Supreme  Court, 
the  Circuit  Court  and  an  appeal  «■  nowpendmg  in  t  n  disraissed 

Mill  Tax  Decisions—The  U   S 1.  ^Preme  oourt  o       p  courtg  ^.^  uphe,d 

the  company's  appeal  £om  *i}e^W'°n  ™  tax  of  one  mill  on  each  passenger 
the  ordinance  by  which  the  city  collects  a  tax  o  Qone  m  y    1Q2> 

fare.  V.  94,  p.  *18;  V.  9o.  p.  1124.  ^99 .  P ■  1  ua ^  jj^q^OS  judgment 
p.  1437.  On  June  16  l916^^,^!  ?n  1910  with  interest.  On  Jan.  11 
obtained  by  the  city  for  taxes  from  1903 .to .1910,  witn  int«  s2,500.000 

1919  the  co.  formally  acknowledged  ^^f^^Si  ten  annual  install- 
mill  tax  which  it  owes  the  city  which  will  oe  paiooii      ay  this  tax  without 

r^^W^V*  t0  ^  eff6Ct  ^ 
signed  on  Jan.  15  1919.  V.  108,  p.  rf»u,  4»i.  amendments,   an 

"Franchise   Ordinance^- After ^m^ch  delay _  ana  ^  2Q  igig  and 

ordinance  was  passed  by  the  Mumcipa  f  AssemDiy  ordinance 

signed  by  the  Mayor  on  April  10  1918  (tor  P»n8clPoweveri  the  c0.  notified  i 
see  this  Section  for  Sept   1918).     On  oct^  |d^»bl    t    accept  the  measure 
the  city  that  it.  [the  co;]  did  not  deem  it  aav^sao  therein.     The  chief 

because  of  various  objectionable  teatures  em oou  investment 

factor  against  its  acceptance  was  «hat  afaffret urn  o         igQg 
'•^aS^^e/^^S^^Votecttve  committees  have  been 

formed  as  shown  below:       ,_j«i t     TT    McHenry,  Chairman.  Louis- 

^WA^ffi^^^B    **BldI:  Louisville.  K,.- 

^rr^^^TrSS^^D^Vco..  Baltimore;  Girard  Trust 

formed,  consisting  of  N .  A.  W^:.  j 'tfe  dnon  Smith  and  Edwin  G. 
man;  Edward  Mallmckrodt,  M.  K0**"^^:".  st  uLouis  Union  Trust  Co.. 
Merrill,   all   of  St.  L9uis    Mo.     Deoos^aries    st.^ou  ship]ey 

St  Louis,  and  the  Union  Trust  Co    N.  Y..  sub  deposwa  y^,    m  y 

&  Co.,  London.     V.  105,  P-  ■f^1-  '/' •  ,v  ei —Edwin  M.  Bulkley.  N.  Y.. 
Commi«ee  for  St.  ^«  *  ?.?  «t    Tra.'is    Vice  Chairman;  F.  J.  Lisman. 
Chairman;  Edwards  Whitaker    St    Lou^    Vwe  onair        ^  w  e 

N.  Y.;  Charles  S.  Ludlam.  N.  Y- .^^^osUaries:  Mercantile  Trust  Co.. 
Scovil,  25  Broad  St.,  N.  Y.,  secy.     J-"=pu  181;  V.  106.P.  I018 

MaanrchPrH:  ^^^fEffi^^i&i*^-  DeP0Slt&r7: 
Mississippi  Vafley  Trust  Co.  of  St   Louis    V ^105, .  P .291.         q{  g(.    L(^ 

b/^^S^raSTa  taota°lf  °—  cost  of  $72,589,141.       See 


by  J    E.  Allison  snowing  a  iuw"  iv^«- 

V-ln°&^  rnlthe  Mo.  P^S.  Oomm    a«£.  ««.  St    Louis  *  Suburban  Ry. 

AugfeiU1916.  were°pa?d  off'and  Illkltmount  of  United  Rys.  4s  were  Issued 


On  Feb.  8  1918  Juoge  "*«   •"  ^   ?0'r  the  companv  bv  a  conipi.ii'unB 
dismissed  the  application  for  a  receive     for  «ie  co"l  lli(.ation  tna  not 

stocldiolder  on  the  groin  d  that  the  a"     ations  m  ly  ]6 

justify  a  receivership  and  shtfwed  no  cause  lor ^^    fco mpialnt  seeking 

In  July  1918  the  same  plaintiff  f   lcI  an  amemi en   )    company-s  atl 
the  appointment  of  a  receiver,  and  on  Aug.  ji     •»  however,  the  co  s 

&^^^*™"^^-  -—  thG  bi"  01"  COn,P,alU 


Mar.,  1919.] 
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V.  IOC.  p.  2451.  In  June  1918  the  City  Council  filed  an  appeal  from  the 
decision.  V.  106.  p.  2759.  On  Aug.  31  1918  Judge  J.  G.  Slate  in  the  Cole 
County  Circuit  Court  held  that  the  Comm.  was  without  jurisdiction  to 
pass  upon  the  fare  question  and  that  the  6-cent  fare  was  therefore  null  and 
void.  Chief  Justice  Bond  of  the  Missouri  Supremo  Court  authorized  the 
company  to  issue  a  negotiable  receipt  for  1  coat  pending  the  final  j 
by  the  Missouri  Supreme  Court,  which  was  handed  down  on  Dec.  16  1918, 
and  which  sustained  the  power  of  the  P.  S.  Comm.  to  alter  street  railway 
fares  proscribed  by  franchise,  thus  validating  the  8-oent  fare.  V.  107,  p. 
2377,  2478.  The  city's  motion  for  a  rehearing  was  overruled  by  the  Mis- 
souri Supreme  Court.  It  is  stated  that  the  city  will  appeal.  V.  108,  p.  81. 
The  co.  has  applied  to  the  Mo.  P.  S.  Comm.  for  a  test  of  a  3-zone  system 
with  a  5-cent  minimum  charge  in  the  central  area,  the  6-cent  fare  in  effect 
since  June  1  1918  not  having  produced  sufficient  revenue.  V.  107.  p.  1102, 
1838;  V.  108,  p.  872. 

Strike — Settlement — Wage  Increase. — See  V.J 06,  p.  2346;  V.  107,  p.  1194. 

Loan  by  War  Finance  Corporation. — In  May  1918  the  War  Finance  Corp. 
approved  a  loan  to  the  co.  of  $3,235,000  (used  to  pay  off  a  like  amount  of 
Union  Depot  RR.  bonds  due  Juno  1  1918)  for  6  months  from  June  1  1918  at 
7%,  the  co.  pledging,  as  security,  the  entire  issue  of  1st  mtge.  6s  of  the 
Union  Depot  RR.  Co.,  the  maturity  of  which  has  been  extended  to  Dec.  31 
1918;  also  $800,000  of  3M%  U.  S.  Liberty  bonds.  V.  106,  p.  2346.  2561 . 
Under  date  of  Mar.  22  1919  we  were  informed  that  this  loan  had  not  as  yet 
been  taken  ud  but  that  negotiations  for  takine  care  of  same  were  under  way. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  com  $25,000,000  ($100) $24,913,800    

Stock    preferred    5%    cumul 

$20,000,000  ($100) J 5  Q-J  16.383.000  See  text 

Gen    1st    mtge    $42,000,000     1899       4  gJ-J         32.232.000  July    11934 

($1,000)   gold c*tf  Int.  at  St.  Louis  Union  Trust  Co.,  Trustee, 

Cannot  be  called.  I     or  at  North  American  Co.,  New  York. 

Improvement      bonds      goldf  1904       5  g  A-O         9,790,000  Oct     1  1924 

($1,000)   St  Louis  Transits  Int.  at  Mercantile  Tr.  Co.,  St.  Louis,  Trustee 

Co c*tfl      or  at  North  American  Co  .  New  York. 

Stocks  and  Bonds. — Of  the  $20,000,000  authorized  preferred  stock,  $3.- 
603,500  is  held  in  the  treasury.  $800  common  stock  is  also  held  in  the 
treasury.  Preferred  was  listed  on  the  New  York  Stock  Exchange  on 
June  1  1905.  Of  the  $45,000,000  general  first  mortgage  bonds 
originally  authorized,  $3,000,000,  which  had  been  previously  reserved 
for  the  purpose  of  retiring  bonds  of  the  St.  Louis  &  Suburban  Sys- 
tem, in  case  of  purchase,  have  been  canceled,  making  the  total  authorized 
issue  now  $42,000,000,  of  which  $9,970,000  are  reserved  for  the  retirement 
of  underlying  liens.  Of  the  amount  reported  outstanding,  the  company 
owns  $1 ,932,000.  The  bonds  are  secured  by  all  the  stocks  of  the  constitu- 
ent companies,  and  by  direct  mtge.  lien  upon  their  property  and  franchises. 
In  1903  the  gen.  mtge.  bonds  were  listed  on  the  N.  Y.  and  Philadelphia 
6tock  exchanges  (see  V.  76.  p.  980;  V.  89,  p.  995),  and  in  April  1906  the 
St.  Louis  Transit  Co.  impt.  bonds  were  listed  on  the  N.  Y.  Stock  Exchange. 
The  lmpt.  bonds  are  guar.,  p.  &  i..  by  the  United  Rys.  Co.;  $210,000  are 
in  treasury . 

BOND   ISSUES   OP  CONSTITUENT   COMPANIES. 

Lindell  System —  Date.       Interest.     Outstanding.      Maturity. 

Llndell  Ry  1st  M  $1,500,000/   1891       4H  g  F-A  $1,500,000  Aug    1  1921 

gold  ($1,000) c*&rntf  Interest  payable  in  New  York  and  St.  Louis. 

Comp'n  H  U  D&MT  1st  M     1893       5  gJ-J  1,000,000  July    11923 

($1,000)  g  (extend'd)c*ntf\Int.  at  St. Louis  Un.  Tr.  Co.,  Trustee. 

National  System — 
St  Louis  RR  first  mtge  curf  1890       4H  M-N       1,948,000  May  1  1920 
'    $2,000,000  ($1, 000) ...ntf{ Int.  at  Miss.  Valley  Trust  Co..  St.  Louis. 
Cass  Ave  &  Pair  Grounds  1st     1892       414  g  J-J       1.800.000  July   1  1922 

extended  M   $2,000,000  g{ Int.  at  Northern  Trust  Co.,  Chicago,  trustee, 

($1,000)  sinking  fund  guar|     and  St.  Louis  Union  Trust  Co.,  St.  Louis. 

prin.&  int  (Nat  Ry)..c*ntf  I 

St.  Louis  &  Sub.  System — 
St.Louis&  Suburban  cons  M(  1891       5  g  F-A       $2,000,000  Feb    11921 

$2,000,000 g  ($1,000)  c*ntfllnterest  at  Amer.  Trust  Co.,  Boston.  Trus- 
l     tee;  redeem,  at  105  any  Interest  date. 
St  L  &  Sub  gen  mtge  $7,500.-/  1903       5  g  A-O         4,500,000  April  1  1923 

000  gold  ($1,000)  guar.c*tf  lint,  at  Miss.  Val.  Tr.  Co..  St.  Louis.  Trustee 

Of  the  St.  Louis  &  Sub.  Ry.  gen.  mtge.  for  $7,500,000,  $2,000,000  are  re- 
served to  retire  prior  Hens  and  $1,000,000  are  In  treasury.  V.  76,  p.  332. 
The  St.  Louis  &  Meramac  River  In  April  1903  made  a  mortgage  securing 
$3,000,000  bonds,  all  of  which  have  been  deposited  with  the  trustees 
as  additional  security  under  the  St.  Louis  &  Suburban  general  mort- 
gage of  1903.  St.  Louis  RR.  bonds  originally  were  5%  bonds,  maturing 
May  1  1910.  but  they  were  extended  for  10  years  to  May  1  1920  at  4}4  %. 
V.  90,  p.  448.  The  St.  Louis  &  Sub.  RR.  cons.  mtge.  bonds  are  secured  by 
a  deposit  of  $1,000,000  St.  Louis  Cable  &  Western  Ry.  bonds.  The 
Lindell  Ry.  1st  mtge.  were  originally  5%  bonds  maturing  Aug.  1  1911; 
but  were  extended  10  years  to  Aug.  1  1921  at  \y2%.  V.  93,  p.  106. 
Cass  Ave.  &  Fair  Grounds  1st  M.  were  originally  5s  maturing  July  1 
1912,  but  they  were  extended  for  10  years  at  4XA%.  $200,000  have 
been  redeemed.  V.  94,  p.  913,  1509,  1764.  Comp'n  Heights  Un.  Dep.  & 
Mer.  Term.  1st  M.  were  originally  6s.  due  July  1  1913,  but  were  extended 
I0yearsat5%.  V. 96. p. 1774.  Red.  at  102 14  and  int.  on  60  days'  notice: 
p.  &  I.  guar,  by  United  Rys.     St.  Louis  Union  Co.,  trustee. 

Dividends. — First  div.,  of  1M%  on  pref.,  April  10  1900  and  the  same 
amount  quar.  to  July  10  1910.  Incl.;  none  since.  V.  91   p.  718;  V.  93,  p.  591. 

ROAD. — On  Dec.  3 1  1918  owned  total  of  460. 90  miles  of  track  (including 
the  St.  Louis  &  Suburban),  of  which  345.31  m.  are  In  the  city  and  115. 59 
miles  are  county  track. 

EQUIPMENT. — Has  1,398  passenger  cars,  9  special  cars.  10  mail  and  7 
express  cars,  8  snowplows  and  33  snow-sweepers,  2  electric  locomotives  and 
163  service  cars  of  various  kinds.     Total,  1,589. 

REPORT.— For  report  for  1918.  see  V.  108,  p.  872. 

1918.  1917.  1916.  1915. 

Revenue  pass,  carried. .245,876,910  262,564,865  253,046,586  232,771.390 

Transfer  passengers 131,108,817   140,735,831   136,065,566  124,043,205 

Gross   earnings ...$13,639,618  $13,125,559  $12,641,294  $11,681,200 

Deduct— Oper.  expenses.  $9,126,513     $7,625,827     $6,953,125     $6,837,982 

Depreciation 1,636,754       1.575,067       1.516.955       1,337.309 

Taxes 852,476  853,  *61  821.684  739.539 

Net  earnings..., $2,023,875     $3,071,504     $3,349,530     $2,766,370 

Other  income 116,698  94,702  82,589  98,484 

Total  net  income $2,140,573     $3,166,206     $3,432,119     $2,864,854 

Interest  on  bonds,  &c.     2,540,872       2,523,230       2,544,614       2,599,327 

Surplus ..df.$400.299         $642,976         $887,505         $265,527 

OFFICERS. — Pres.  &  Gen.  Mgr.,  Richard  McCulloch;  V.-P.s.,  R.  L. 
Warner  and  Murray  Carleton;  Sec.  &  Treas.,  James  Adkins;  Asst.  Sec, 
J.  "W.  Samuel;  Asst.  Treas.,  Frank  A.  Gannon;  Auditor,  H.  P.  Taylor. 
Directors:  J.  I.  Beggs,  Murray  Carleton,  H.  S.  Priest,  R.  L.  Warner, 
Richard  McCulloch,  A.  C.  Brown,  A.  L.  Shapleigh,  F.  O.  Watts,  A.  J. 
Siegel,  H.  C.  Cole  and  J.  K.  Newman.— V.  107,  p.  1288,  1386,  1482,  1580, 
1838,  2099,  2377.  2478;  V.  108,  p.  81,  270,  380,  481,  581,  872. 

(1)   Missouri   Electric   RR. 

Controlled  by  United  Rys.  Co.  of  St.  Louis. 

ORGANIZATION. — Incorporated  In  July  1908  in  Missouri  and  took 
over  propertv  of  St.  Louis  St.  Charles  &  Western  RR.,  sold  at  foreclosure 
sale  July  24  1905.  on  behalf  of  a  syndicate.  Stock,  $1,000,000,  all  out- 
standing. A  $1,000,000  mtge.  has  been  made  to  Mercantile  Trust  Co.  of  St. 
Louis,  as  trustee,  of  which  $700,000  are  outstanding.  Company  operates 
about  20  miles  of  track  between  St.  Louis  and  St.  Charles.  Gauge  4  ft 
10  In.  CO  and  70-lb.  T  and  girder  rail.  Pres.,  Richard  McCulloch.— V 
87.  p.  226.  480.  

ST.  LOUIS  &  ST.  CHARLES  BRIDQE  CO. 

ORGANIZATION. — Incorporated  on  Dec.  22  1908  as  successor  to  the 
St.  Charles  &  St.  Louis  County  Bridge  Co.,  whose  property  was  bid  in  at 
foreclosure  sale  on  Feb.  29  1908.  for  the  bondholders,  at  $300,000.  V.  86. 
p.  669.  The  Missouri  Electric  pays  the  Bridge  Co.  5  cts.  for  each  passenger 
crossing  the  bridge. 

STOCK  AND  BONDS —       Date.       Interest.     Outstanding.     Maturity. 

Stock  $300,000  ($100) --  $200,000     

1st  mortgage  $300,000  ($500)/    1909       5  g  J-J  300.000  Jan     11929 

gold .c*.lAmerican   Trust  Co..  trustee. 

Bonds. — Subject  to  call  at  105. 

PROPERTY. — Bridge  across  Missouri  River  2.700  ft.  long,  between 
Cltv  of  St.  Charles  and  St.  Louis  County,  was  opened  April  22  1904. 

OFFICERS. — Pres.,  C.  D.  Bolin;  Sec.  &  Treas.,  W.  V.  Delahunt. 
—V.  86,  p.  669;  V.  87,  p.  227  V.  88,  p.  56. 


SALT  LAKE  CITY,  UTAH. 

UTAH  POWER  &  LIOHT  CO. 

Controlled  through  ownership  of  all  the  outstanding  common  and  2d  pref. 
stocks,  except  directors'  shares,  by  the  Utah  Securities  Corporation,  which 
aee  in  our  "Railway  and  Industrial"  Section. 

ORGANIZATION. — Incorp.  In  Maine  Sept.  6  1912.  Charter  unlimited. 
Owns  all  the  bonds  and  capital  stock,  except  directors'  shares,  of  Western 
Colo.  Power  Co.  and  all  the  stock,  except  directors'  shares,  of  Utah  Lt.  & 
Trac.  Co..  Leases  for  99  years  from  Jan.  1  1915  the  elec.  light  and  power  and 
gas  properties  of  the  latter.  With  Its  controlled  companies  operates  In  an 
extensive  territory  In  Utah,  Southeastern  Idaho  and  Southwestern  Colo- 
rado, serving  more  than  100  communities.  Including  Salt  Lake  City,  Ogden, 
Provo,  Logan,  Park  City,  American  Fork,  Eureka,  Bingham  and  Lehi, 
Utah;  Idaho  Falls,  Rexburg,  Preston  and  Montpelier,  Idaho,  and  Durango, 
Tellurlde.  Montrose,  Ouray  and  Delta,  Colorado:  total  population  served 
estimated  at  more  than  290,000.  Supplies  power  to  the  Bamberger  Elec- 
tric RR.  Co.,  Salt  Lake  &  Utah  RR.,  the  Utah-Idaho  Central  RR.,  and 
Salt  Lake,  Garfield  &  Western  RR.  Co.,  and  numerous  industrial  en- 
terprises. 

Franchises  are  satisfactory.  In  Salt  Lake  City  franchise  extends  to 
1955;  in  Ogden  to  1965;  Provo,  1940;  Logan,  1936;  Bingham.  1953;  Lelu. 
1962,  and  in  Preston,  1956.  Other  less  Important  franchises  expire  at 
various  dates. 

In  Oct.  1916  the  auth.  amount  of  common  stock  was  increased  from  $30,- 
000.000  to  $35,000,000,  and  of  1st  pref.  stock  from  $5,000,000  to  $15,000.- 
000..    V.  103,  p.  1597. 

On  Dec.  18  1918  all  of  the  $2,050,000  2-year  6%  secured  notes  due  Aug.  1 
1919  were  called  for  redemption  at  100H  and  int.  and  the  $2,847,000  1st 
mtge.  5s  pledged  thereunder  were  subsequently  sold.     V.  107,  p.  2104,  2189. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  stock  ($35,000,000) $30,000,000    

Prefstock  7%  cum  ($15,000,000).—  7  Q-J  7.592.300  Apr.  '19, \H 

2d  pref  stock  ($10.000,000) 4.937,000    

1st    M    ($100,000,000)    goldf    1914       5  g  F-A        23,56C000  Feb     11944 

($1,000)    c*&rl Guaranty  Trust  Co.,  N.  Y.,  trustee. 

Stock. — 7%  cumulative  preferred  stock  is  redeemable  at  115  and  accrued 
dividends.  The  second  preferred  stock  as  a  whole  or  in  part  may  cease 
to  be  subordinate  to  the  preferred  stock  upon  vote  of  the  directors,  when- 
ever net  earnings  for  twelve  consecutive  months  within  the  fourteen 
months  Immediately  preceding  any  application  are  2H  times  the  div.  re- 
quirements on  the  oref.  stock  then  outstanding,  and  the  additional  pref. 
stock  to  be  issued  in  exchange  for  the  2d  pref.  stock.  $2,900,000  of  the  2d 
pref.  stock  had  been  exchange  for  first  pref.  stock  as  of  Jan.  6  1919. 

Bonds. — $41,000  bonds  held  in  treasury  (not  incl.  in  amount  out.)  Re- 
maining bonds  may  be  issued  at  par  only  for  80%  of  cost  of  permanent 
impts.,  extensions  or  additions  when  ann.  net  earnings  are  twice  the  int 
on  bonds  outstanding  and  those  proposed  to  be  issued.  Redeemable  at 
105  and  int.  on  any  int.  date  on  4  weeks'  notice.  Sinking  fund  began 
Dec.  31  191C  as  follows:  1916  to  1918,  1%  of  bonds  out;  1919  to  1933,  2%; 
1934  to  1943,  2>A%.     Listed  on  N.  Y.  Stock  Exchange. 

Dividends. — 7%  Is  being  paid  on  1st  pref.  stock. 

EARNINGS.— For  years  ending  Dee.  31  (Incl.  Western  Colo.  Power  Co.): 
Dec.  31  Gross         Net  (after      Other      Bond  Int.  Other  Int.     Balance, 

Year —    Earnings.       Taxes).         Inc.        &  Disct.       (Net).        Surplus. 

1918 $5,574,805  $2,952,276  $136,447  $1,034,381   $675,614  $1,378,698 

1917 5,182,518     2,660,608     84,318     1,005,594     518,573     1,220,759 

PROPERTY.  &c. — Generating  capacity,  hydro-electric,  124,907  k.w.; 
steam,  25,165  k.w.;  additional  Installations  of  26.500  k.w.  capacity  under 
construction.  Physical  property  includes  2,076  miles  of  high-voltage  trans- 
mission tower  and  pole  lines  and  1,268  miles  of  electric  distributing  lines, 
gas-holder  capacity,  240,000  cu.  ft.;  gas  mains,  37  miles.  Customers, 
65,550  k.w.h.  feeder  output,  12  mos.  end.  Dec.  31  1917,  502,183,000;  arti- 
ficial gas  output,  63,820,000  cu.  ft. 

OFFICERS. — Chairman  of  the  Board,  S.  Z.  Mitchell:  Pres.,  D.  C. 
Jackling;  V.-P.,  C.  E.  Groesbeck:  V.-P.  &  Gen.  Mgr.,  S.  R.  Inch;  Sec.  & 
Treas.,  Geo.  B.  Thomas.— V.  105,  p.  2110;  V.  106,  p.  819,  2764;  V.  107. 
p.  612,  1751,  2104,  2189. 

(1)  Utah  Light    &  Traction    Co. 

ORGANIZATION. — Incorporated  under  the  laws  of  Utah,  Sept.  18 
1914.  The  company  Is  a  consolidation  of  the  Utah  Light  &  Railway  Co., 
and  the  Salt  Lake  Light  &  Trac.  Co.  (see  those  companies  on  page  1 1C  of 
the  Sept.  1914  "Electric  Ry.  Section").  The  Utah  Power  &  Light  Co. 
owns  all  the  stock  of  this  company  except  directors'  shares,  and  has  leased 
for  99  years  from  Jan.  1  1915  the  electric  light  and  power  and  gas  properties, 
leaving  only  the  traction  property  to  be  directly  operated.  V.  100.  p. 
734.     Franchise  in  Salt  Lake  City  expires  in  1955. 

$12,136,000  1st  &  Ref.  M.  bonds  outstanding  are  owned  by  the  Oregon 
Short  Line  RR.,  and  $335,300  held  by  Utah  Power  &  Light  Co. 


Interest. 


Outstanding/.      Maturity. 

$1,150,875     

12.524  300  Oct    1     1944 

Bankers  Trust  Co..  New 


1.113.000  Jan    1    1930 
Equitable   Trust    Co., 


1,440.000  July  1   1921 


S838.844 
866,505 


SI, 422 
7.644 


STOCK  AND  BONDS—      Date. 
Capital   stock   $10.000,000...   .- 

First  &  ref  M  (auth  amt  un-f   1914       5  g  A-O 

limited)  ($1,000,  $500  andjlnt.  at  71  Bway. 

$100)redat  105&intgsf.c*l     York,  Trustee. 
UtahL&    Ry     con    M    $10,-1    1904       5  g  J-J  486. "00  Jan    2    1934 

000,000  gold  ($l,000)--.c*{Int.  at  71  Bway.,  N.  Y.     Equitable  Trust 

iCo     N"    Y     Trustc6 
1900'      5E.1-J  '744.000  Jan    1    1930 

Int.  at  71  Bway.     Central  Union  Trust  Co.. 
N.Y..  Trustee. 
1900       4  g  J-J 
Int.    at   71    Bway. 
N.  Y.,  Trustee. 
Cons  Ry  &  P  1st  M  $3,000.-/   1901       5  g  J-J 

000  gold  ($1,000). -c*&rtf\lnt.  at  Equitable  Tr.  Co.,  N.  Y..  Trustee. 
Bonds. — Sufficient  1st  &  ref.  bonds  of  1914  are  reserved  to  provide  for 
underlying  liens  (all  closed  issues).  $15,100  (incl.  in  outstanding  amount) 
held  in  treasury.  Present  issue  known  as  Series  "A"  bonds.  Sinking  fund 
of  1%  of  outstanding  bonds  from  1917  to  1919;  2%  1920  to  1934;  2>A%  1935 
to  1943.  Sinking  fund  may  be  used  to  redeem  bonds  at  not  more  than  105 
or  to  reimburse  the  co.  for  cash  cost  of  additional  properties,  &c. 

EARNINGS.  Gross  Net,  after  Other       Int.  Chges.,      Balance 

Cat.  Year —     Earnings.  Taxes.  Income.     DeprccXc.    Surplus. 

1917 $1,597,315         $464,008         S376.258 

1916 1,455,081  502,172  371,977 

ROAD. — The  consol.  company  owns  and  operates  145  miles  of  track. 
Including  double  track,  sidings.  &c,  connecting  Salt  Lake  City,  Sandy. 
Midvale,  Murray,  Holliday  and  Bountiful.  Has  237  passenger  and  ser- 
vice cars,  including  131  double-truck  P-A-Y-E  cars. 

OFFICERS. — Chairman  of  the  Board,  D.  C.  Jackling:  Pres.,  C.  W.. 
Whitley;  V.-Ps.,  O.  J.  Salisbury,  D.  F.  McGee  and  C.  E.  Groesbeck;  V.-P. 
&  Gen.  Mgr.,  S.  R.  Inch:  Sec.  &  Treas.,  W.  E.  Blodgett  —  V.  104,  p.  2012, 
2642;  V.  105,  p.  820;  V.  106,  p.  398;  V.  107,  p.  698,  1102 

BAMBERGER  ELECTRIC  RAILROAD. 

ORGANIZATION. — Incorporated  in  Utah  as  the  Salt  Lake  &  Ogden 
Ry.  Name  changed  to  present  title  in  Sept.  1917.  On  May  28  1910 
began  operating  cars  bv  electricity:  prior  to  that  date  road  was  operated 
by  steam.  Shortest  of  franchises  expires  in  1955.  Practically  entire  mile- 
age  is  on  private  right  of  way.  .  .   .     —        ,     . 

Sail  Lake  Terminal  Co.— Owns  50%  of  the  stock  of  the  Salt  Lake  Terminal 
Co.  and  with  the  Salt  Lake  &  Utah  RR.,  which  owns  the  other  50%  of 
stock,  operates  the  property  under  a  50-year  lease.  These  two  companies 
Jointly  and  severally  guar.  Its  1st  M.  bonds  p.  &  1.  See  under  Salt  Lake 
&  Utah  RR.  and  In  V.  101.  p.  1371. 

STOCK  AND  BONDS—      Date.      Interest. 

Common  $1.000.000 - 

Pref  $500,000  (6%  non-cum) 

First    mtge    $2,000,000    gold/   1909       5  g  F-A 

($1.000) _.c*\ Int.  at  Harris  Tr.&Sav.Bk..  Chic.  Trustee. 

Bonds. — First  mtge.  bonds  are  subj.  to  call  at  105  and  Int.  on  and  after 
Feb.  1  1914.  Remaining  bonds  can  be  issued  under  certain  restrictions 
for  extensions  and  additions. 

EARNINGS. — For  vear  endinx  Dec.  31  1917,  gross,  $509,796;  net.  after 
taxes,  $220,871.  In  1916.  gross.  S4.j4.171:  net.  after  taxes.  S191.44o.  In 
1915,  gross,  $414,516;  net.  after  taxes,  $178,678. 

ROAD. — Operates  a  high-speed  interurban  railway,  35H  miles,  between 
Salt  Lake  City  and  Ogden:  total  trackage.  69  miles.  18  motor  cars,  2 
electric  locomotives  and  1  work  car.      New  terminal  in  Ogden  for  use  of  this 


Outstanding.      Maturity. 

$1,000,000    

500,000    

1,501.000  Feb   1    1934 
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company  and  the  Ogden  Logan  &  Idaho  RR.  was  completed  Jan.  1  1915. 
Powp  r  is  Durchaswl  from  the.  Utah  Power  &  Light  Co. 

OFFICERS. — Pres.,  Julian  M.  Bamberger;  V.-P.,  J.  B.  Bean;  Sec, 
E.  A.  Vail;  Treas.,  Simon  Bamberger;  Aud..  W.  E.  Jones. — V.  102,  p.  2167. 

UTAH-IDAHO  CENTRAL  RR. 

ORGANIZATION. — Incorp.  in  Utah  Oct.  17  1914  as  the  Ogden  Logan 
&  Idaho  RR.  as  a  consolidation  of  the  Ogden  Rapid  Transit  Co.  and  the 
Logan  Rapid  Transit  Co.,  with  $5,000,000  auth.  stock.  Of  the  new  stock 
234  shares  were  exchanged  for  one  share  of  the  Ogden  Rapid  Transit  Co. 
($500,000  auth.)  and  1  M  shares  for  each  10  shares  of  the  Logan  Rapid 
Transit  stock.     Name  changed  to  present  title  on  Jan.  1  1918.     In  March 

1919  the  shareholders  of  this  co.  and  the  Cache  Valley  RR.  ratified  an 
agreement  to  consolidate  the  properties.     V.  108,  p.  975. 

A  terminal  in  Ogden  for  the  use  of  this  company  and  the  Salt  Lake  & 
Ogden  Ry.  was  completed  Jan.  1  1915. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock $5,000,000.  — 32,379  sh.     

Ogden  Rap  Tr  1st  M  (gold) J    1909       5  g  J-J  $965,000  Jan    1    1929 

(V  88,  p  1062;  V  99,  p  675).  lint.  at  Ogden  Sav.  Bank,  Trustee. 
First  mtge  $10,000,000  gold/   1915       6  g  J-J2         3,000,000  Jan   2    1935 

($500  and  $1,000) c*tfllnt.  at  Ogden  Savings  Bank.  Trustee. 

Bonds. — Remaining  1st  M.  bonds  may  be  issued  at  such  rate  (not  exceed- 
ing 6%)  as  the  directors  may  determine,  as  follows:  $750,000  for  corporate 
purposes  of  the  company  and  remaining  $6,250,000  for  75%  of  the  cost 
of  exts.,  add'ns,  &c,  under  certain  restrictions.  Subject  to  call  at  102  and 
int.  after  Jan.  2  1916  on  60  days'  notice.     Sinking  fund  of  1 4  %  yearly  from 

1920  to  1924.  2%  from  1925  to  1929  and  24%  from  1930  to  1934. 
EARNINGS. — For  year  ending  Dec.  31  1916,  gross,  $640,744;  net  (after 

$25,574  taxes).  $144,471.     In  1915.  gross.  $370,203;  net  (after  $34,113 
taxes),  $59,860. 

ROAD. — Oper.  96  miles  of  railway  connecting  Huntsville,  Ogden, 
Brigham  City,  Wellsville  and  Logan,  Utah,  and  Preston,  Idaho.  The 
extension  from  Wellsville,  Utah,  via  Logan  to  Preston,  Idaho,  was  placed 
in  operation  in  March  1915,  and  the  link  between  Wellsville  and  Brigham 
City  was  completed  and  operation  over  the  whole  system  begun  Oct.  14 
1915.  Contracts  have  been  awarded,  it  is  stated,  for  extensions  from 
Ogden  to  Harrisville,  Utah,  and  from  Hot  Springs  to  Brigham  City,  Utah, 
22  miles.     Power  is  purchased  from  the  Utah  Power  &  Lt.  Co. 

OFFICERS.— Pres.,  M.  S.  Browning;  1st  V.-P.,  L.  R.  Eccles;  2d  V.-P 
Joseph  Snowcroft;  Treas.,  R.  B.  Porter;  Sec.  Royal  Eccles;  Gen.  Mgr.. 
W.  A.  Whitney.— V.  106.  p.  191;  V.  108,  p.  975. 


SALT  LAKE   &   UTAH  RAILROAD. 

ORGANIZATION. — Incorp.  in  Me.  in  1912.  Road  was  formally  opened 
between  Salt  Lake  City  and  Provo  the  last  week  of  Aug.  1914,  although 
trains  were  placed  in  operation  July  24  1914.  Line  was  extended  from  Provo 
to  Springville  In  the  fall  of  1915  and  on  to  Spanish  Fork  and  Payson  in 
Jan.  and  May  1916.  Branch  fro_n  Granger  to  Magna,  a  distance  of  about 
9imiles,  was  completed  Oct.  10  1917.  Franchises  extend  to  1960  in  Utah 
County  and  in  Provo,  to  1962  in  Salt  Lake  City  and  County,  to  2010  in 
Lebi  City,  American  Fork  and  Pleasant  Grove,  and  to  2012  in  Springville, 
Spanish  Fork  and  Payson;  remainder  on  private  right-of-way. 

Owns  50%  of  the  $150,000  stock  (auth.  $1,000,000)  of  cue  Salt  Lake 
Terminal  Co.  (V.  101,  p.  1.371).  the  other  50%  being  owned  bv  the  Salt 
Lake  &  Ogden  Ry.  (now  Bamberger  Electric  RR.).  The  Terminal  Co.  is 
operated  by  these  two  companies  under  a  50-year  lease  running  to  Dec  31 
1963. 

In  Dec  1918  issued  $562,500  1st  mtge.  notes  to  fund  indebtedness  in- 
curred for  permanent  extensions  and  impts.     V.  107,  p.  2188,  2478. 

Fares. — In  Sept.  1918  the  co.  applied  to  the  Utah  P.  U.  Comm.  for  auth. 
to  charge  the  jame  rates  as  steam  railroads.     V.  107.  p.  1102. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Com.  stock  $3,000,000  ($100) $3,000,000    

Pref  7%  cum  $2,000,000  ($100) 1.980,000    

1st    mtge    $10,000,000    gold?   1914       6  g  A-O  1.250,000  April  1  1944 

($1,000,  $500  &  $100).c*tf{lnt.  at  First  Nat.,  Bank  N.  Y.,  or  Cont.  & 

Redeemable  at  102  &  Int..  I  Com.  Tr.  &  Sav.  Bank,  Chicago,  Trustee. 
Salt  Lake   Term   Co   1st   Mf   1915       6  g  J-D  350.000  June  1  1935 

$1,000,000     gold     ($l,000]lnt.  at  Bankers'  Trust  Co.,  N.  Y..  or  Inter- 

$500      &      $100 c*tf!      national    Tr.   Co.,   Denver     Trustee. 

1st    mtge.    notes    $1,000,0001    1918       7  F-A  562,500  Aug.  1  1921 

($100,  $500  &  $1,000)  _c.tf /Northern  Trust  Co.,   Chicago,   Trustee. 

Bonds. — Remaining  bonds  may  be  issued  only  under  certain  re- 
strictions. The  $1,250,000  bonds  outstanding  bear  6%  interest;  remainder 
will  bear  such  rates  not  exceeding  6  %  as  may  be  fixed  at  time  of  issue.  Sink- 
ing fund  of  1%  of  bonds  out  1919  to  1923.  1  4  %  1924  to  1933  and  2%  1934 
to  1943.  All  bonds  may  be  called  at  102  &  int.  and  replaced  by  a  like 
amount  bearing  a  lower  rate.  V.  100,  p.  230.  The  Salt  Lake  Term,  bonds 
are  unconditionally  guar.,  p.  &  I.,  jointly  and  severally,  by  the  Salt  Lake  & 
Utah  RR.  and  Salt  Lake  &  Ogden  Ry.  (now  Bamberger  Electric  RR.). 
Callable  on  any  int.  date  on  35  days'  notice  at  102  and  int.  Sinking  fund 
1  %  of  bonds  issued  from  1920  to  1924;  1  4  %  in  1925-29.  and  2%  in  1930-34. 
Additional  bonds  may  be  issued  for  80%  of  cost  of  new  property  or  for  exts. 
and  impts.     For  description  of  bonds  and  property,  see  V.  101.  p.  1371. 

Notes. — Are  secured  by  a  deposit  of  $750,000  1st  M.  6%  bonds  or  in  the 
ratio  of  133  1-3%.  Additional  notes  may  be  issued  when  secured  by  1st 
mtge.  bonds  in  a  like  ratio,  but  only  under  certain  restrictions.  Red.  at 
101  4  and  int.  to  Aug.  1  1919,  and  thereafter  at  101  and  int.  to  Aug.  1  1920, 
and  thereafter  to  maturity  at  100  and  int.  Interest  is  payable  in  Salt  Lake 
City,  Chicago,  or  New  York. 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross  earnings,  $478,926; 
net.  after  taxes,  $152,034;  int.  and  deprec.  £106.978;  net  income,  $45,036. 
In  1916,  gross  earnings  were  $392,347;  net.  after  taxes,  $141,580.  Interest 
and  depreciation,  $113,292;  net  income,  $28,288. 

ROAD. — Operates  from  Salt  Lake  City  south  to  Payson,  about  67  miles, 
and  a  branch  line  from  Granger  to  Magna  (about  9  miles);  also  about  1  mile 
of  single  track  of  the  Salt  Lake  Terminal  Co.  tracks  in  Salt  Lake  City  and 
about  2  miles  of  single  track  street  railway  in  Provo.  65,  75  and  85-lb.  rail; 
standard  gauge.  1.5  interurban  pass,  cars,  4  street  railway  cars,  1  combi- 
nation gas  motor  car,  3  electric  locomotives.  3  express  and  37  freight  cars 
and  31  service  cars.  Power  is  purchased  under  long-time  contract  from 
Utah  Power  &  Light  Co. 

OFFICERS.— Pres.,  W.  C.  Orem;  V.-P.,  J.  G.  Berryhill;  V.-P.,  Henry 
I.  Moore;  Sec.  &  Tresa.,  F.  M.  Orem;  Aud.,  Joe  R.  Brown. — V.  102,  p. 
438.  801.  2167;  V.  107,  p.  1102,  2188,  2478. 


SAN  ANTONIO,   TEX. 

SAN   ANTONIO  PUBLIC  SERVICE  CO. 

Entire  stock  owned  by  the  American  Light  &  Traction  Co. 

OKUANIZATION. — incorp.  in  Texas  Sept.  6  1917  to  take  over  and 
operate  the  properties  of  the  San  Antonio  Gas  &  Electric  Co.  and  the  San 
Antonio  Traction  Co.,  both  formerly  controlled  by  the  Southern  Light  & 
Traction  Co.,  whose  affairs  were  wound  up.  The  new  company  is  auth.  to 
construct  a  system  of  interurban  electric  railways  out  of  San  Antonio,  and 
It  it  reported  will  build  a  line  between  San  Antonio  and  Austin,  about  85 
miles. 

t  Fares. — On  Oct.  3  1918  the  San  Antonio  City  Commissioners  denied  the 
company  permission  to  charge  either  a  6-cent  fare  (with  the  existing  transfer 
9r,^5"cS,r]t  fare  with  no  transfers.  V.  107,  p.  1482.  Compare  V.  107,  p. 
1102.  The  company  has  applied  to  the  U.  S.  District  Court  at  San  Antonio 
for  authority  to  charge  a  7-cent  fare.  On  Feb.  18  1919  Judge  Duval  West 
m  the  U.S.  District  Court  in  San  Antonio,  handed  down  a  decision  holding 
that  the  franchise  ordinance  under  which  the  company  operates  does  not 
constitute  a  binding  contract  in  so  far  as  the  5-ccnt  fare  provision  is  con- 
cerned.    V.  108,  p.  880. 

c8'?00/1  A^fD  BONDS—      Date.        Interest.     Outstanding.     Maturity. 

Stock.  $4,700,000  ($100). $4,700,000 

l8«^^sol-,mor„tgage  ($2(M    1917     5gM-S  2.825.000  Sept" Y 1967 

000,000  gold    ($1,000) ^Bankers  Trust  Co..  N.  Y..  Trustee. 

Sap   Antonio   Trac   $984,000/    1908       5  M-S  984,000  Sept  1  1949 

1st  mortgage  gold. INew  York  Trust  Co..  trustee. 

8a?„A.n^n,'?  Gas  *  Electric/    1908       5  M-S  984,000  Sept  1   1949 

$984,000 1st Mg($500)c*tf\ Interest  at  New   Yoik   Trust  Co..  trustee. 

Of  the  1st  &  eonsol.  mtge.  bonds  $1,908,000  are  reserved  to  retire  under- 
lying bonds.     They  are  callable  on  any  interest  date  at  105. 

Bunds. — Both  the  San  Antonio  Trac.  bonds  and  the  San  Antonio  Gas  & 
Elec.  bonds  were  issued  to  retire  underlying  bonds.  V.  88,  p.  687.  Gas  ,t 
Elec  bonds  are  redeem,  at  105  &  int.  on  6  weeks'  notice.  (SeeV\  101.  p.  851.) 

ROAD. — Owns  and  operates  88  m.  of  single  track  in  city  of  San  Antonio 

OFFICERS.— Pres..  Emerson  McMIUln:  V.-P..  Philip  Lehman;  Sec. 
&  Treas..  R.  C.  Jones.— V.  106.  p.  191;  V.  107,  p.  1102,  1482;  V.  108,  p.  80. 
$80. 


SAN  DIEGO,  CAL. 

SAN   DIEQO  ELECTRIC  RY.— A  trolley  road. 

ORGANIZATION.  &c— Began  operation  In  1892.  and  In  March  1898 
purchased  Citizens'  Traction  Co.  at  foreclosure  sale.  In  1905  sold  Its  elec- 
tric power  business  to  a  new  company — the  United  Light.  Fuel  Sc  Power  Co. 
V.  81.  p.  559.  In  1908  purchased  the  electric  line  of  the  Ooronado  RR.  In 
1909  acquired  the  South  Park  &  East  Side  Ry.  Stock  was  increased  Nov. 
1907  from  $500,000  to  $5,000,000. 

8TOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

Stock  $5,000.000 $1.260,000 . 

Gen  1st  lien  M  $10,000,000?  1915       5  g  J-J  3.812,000  Jan     1  1955 

gold  s  f  ($1,000) c*&rUnt.   at  Union   Trust  Co..   San   Francisco. 

Red.  at  102  aft.  Jan  1  1920 1     trustee,  or  Nat.  Bank  of  Commerce,  N.  Y. 

Bonds. — First  $5,000,000  bonds  bear  interest  at  5%;  rate  of  Interest  on 
remaining  $5,000,000  to  be  determined  at  time  of  issuance,  but  not  to  ex- 
ceed 6% .  Sinking  fund  provides  for  retirement  of  entire  Issue  at  maturity. 
V.  99.  p.  122.  1131. 

EARNINGS. — For  years  ending  June  30: 
Year —  Gross.       Net,  after  Taxes.  Olh.Inc.      Deductions.     Surplus. 

1915-16 $1,016,405         $291,011  $16,577         $227,227         $80,361 

1914-15 1.008.693  211.213  9.263  198.043  22.433 

ROAD. — Owns  and  operates  railway  system  In  San  Diego  and  Ooronado 
aggregating  74.04  miles  of  track.  Including  27.02  miles  of  second  track  and 
1.24  miles  sidings.  Standard  gauge  60-lb.  T  rail  and  114-lb.  Trilby.  Has 
generating  capacity  of  7,200  k.  w 

OFFICERS.— Pres.,  J.  D.  Spreckels;  V.-P.  &  Man.  Dlr.,  Win.  Clayton; 
Sec,  Claus  Spreckles;  Gen.  Counsel,  Read  G.  Dilworth;  Treas.,  Claus 
Spreckles;  Gen.  Supt.,  B.  M.  Warner;  Gen.  Aud.,  A.  H.  Kayser. — V.  83, 
p.  380;  V.  85.  p.  1144;  V.  99.  p.  122,  675.  1131. 


PACIFIC  QAS  &  ELECTRIC  CO 

and  Industrial"  Section. 


SAN  FRANCISCO,  CAL. 

See  April  1919  number  of  "Railway 


CALIFORNIA   STREET   CABLE. 

ORGANIZATION. — Chartered  Feb.  8  1877.  Annual  meeting  the  third 
Wednesday  in  January.     Franchise  expires  in  Feb.  1929. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  (par  $100) Monthly     $1,000,000  See  text 

First  mortgage  $384,000  ($l,-f    1915       6  g  J-J  282,000  Serially 

000)  red  1st  5  yrs  at  105, {Int.  at  office  of  company.     Union  Trust  Co. 

thereafter  at  103 [     of  San  Francisco,  Trustee. 

Bonds. — $384,000  bonds  were  issued  to  retire  $900,000  bonds  due  Jan.  1 
1915  (of  which  $516,000  were  in  treasury,  leaving  $384,000  to  be  refunded). 
The  new  bonds  are  due  in  12  annual  installments  beginning  Jan.  1  1916  and 
ending  Jan.  1  1927.  $102,000  have  been  retired.  No.  of  bonds  maturing 
In  1920  Is  29.  then  successively  thereafter,  30.  32.  33.  37.  39.  and  in 
1927.  46      V.  99.  p.  1831,  1672.  1596. 

Dividends  were  50  cents  monthly,  but  in  Aug.  1902  were  increased  to  75 
cents  monthly,  and  in  Nov.  1904  to  90  cents  monthly.  On  account  of 
earthquake  and  fire,  no  dividends  were  paid  from  April  1906  to  Sept.  1908, 
when  dividends  were  resumed  at  50  cents  per  share  up  to  May  1909,  when 
60c  per  share  was  paid:  same  rate  monthly  since. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.    Net,  aft.  Taxes.  Olh.Inc.    Deductions.  Surplus. 

1918 $455,219         $121,980  Dr. $10,767         $45,540  $87,207 

1917 460,067  175.408    Dr. 21, 100  25,000  129,308 

1918. 393.507  120,838      Dr.21,600  25,000  74.238 

ROAD. — Operates  11  miles  of  track  on  5^  miles  of  street. 

OFFICERS. — Pres.,  J.  Henry  Meyer;  V.-P..  J.  C.  Coleman:  2d  V.-P., 
Jas.  W.  Harris;  Sec,  Geo.  A.  Hare;  Treas.,  J.  H.  Meyer  &  Co.;  Aud.. 
Chas.  P.  Stone;  Supt.,  J.  W.  Harris.  Office,  1061  Hyde  St.,  San  Francisco. 
Cal.— V.  99,  p.  1831. 

UNITED  RAILWAYS  INVESTMENT  CO. 

ORGANIZATION. — Incorporated  In  New  Jersey  Feb.  17  1902.  In 
Sept.  1906  filed  an  amendment  to  its  charter  changing  Its  name  from  United 
Railways  Inv.  Co.  of  San  Francisco  to  its  present  title.  V.  83.  p.  689. 
Owns  directly  or  Indirectly  through  stock  ownership  all  the  outstanding 
common  and  pref.  stock  and  $165,900  of  the  7%  prior  preference  stock  of 
the  California  Ry.  &  Power  Co.  Also  owns  the  stock  of  The  Railroads  & 
Power  Development  Co.     V.  89.  p.  287,  529,  848. 

On  May  6  1910  shareholders  approved  a  plan  (V.  90,  p.  1103)  to  increase 
common  stock  from  $25,000,000  to  $31,000,000  and  to  issue  $6,000,000  6% 
bonds,  convertible  into  common  stock  at  par,  and  also  authorized  directors 
to  utilize  a  portion  of  unissued  pref.  stock  to  adjust  arrears  of  aividends 
accrued  or  to  accrue  on  outstanding  pref.  up  to  and  including  Oct.  1  1911. 
V.  90.  p.   1103,    1240,   1297. 

Acquisition  of  Philadelphia  Company. — In  Fe^.  1906  acquired  $21,000,000 
of  the  common  stock  of  the  Philadelphia  Co.  of  Pittsburgh,  giving-  $37  50 
In  new  collateral  trust  bonds  and  $20  in  common  stock  of  the  Invest- 
ment Co.  for  each  $50  share  of  the  Philadelphia  Co.  See  V.  82,  p.  393, 
988.  For  statement  made  in  listing  these  bonds  on  the  Philadelphia  Stock 
Exchange,  see  V  83.  p.  1235.  Now  owns  $24,555,000  Phila.  Co.  com.  stk. 
Against  the  $1,000,000  4-year  notes  shown  in  the  table  below,  the  com- 
pany holds  $1,000,000  "notes  receivable — United  RRs.  of  San  Fran- 
cisco." The  company  has  started  a  reserve  account  and  put  aside 
$1,255,518  to  apply  toward  the  reduction  of  the  loss  sustained  through  the 
United  RRs.     See  that  company  below. 

STOCK  AND  BONDS —      Date.        Interest.    Outstanding.  Last Div. <*e. 

Common  $31,000,000  ($100) $20,400,000     

Pref  5%  cum  from  Apr  1  19021 16,000.000  Jan  '07.  2  4 

$25,000,000  ($100) J  in  scrip 

Pref  stock  div  certificates See  text  1.462.500 

1st  lien  collateral  trust  mtge 

$20,250,000   gold    ($1,000)' 

sinking  fund c* 

Conv  bonds  $6,000,000  gold 

($1,000) 


1906       5  g  M-N      15.840,000  May  1  1926 
Int.  at  Guar.  Trust  &  Safe  Dep.  Co..  Phila.. 
or  N.  Y.  Trust  Co..  N.  Y.,  Trustee. 
1910       6  F-A  790.000  Juno  1  1930 

Oentral   Trust   Co..   N.    Y  .    trustee. 

Four-year  gold  notes .   1917       5%  1,000.000  Feb   1    1921 

Bonds. — The  coll.  trust  bonds  are  secured  by  deposit  of  all  a^ouired  com- 
mon stock  of  the  Phila.  Co.  except  7,100  shares.  They  are  subj.  to  call  on 
any  int.  date  at  105  and  Int.  A  sinking  fund  of  1  %  per  annum  of  bonds  out- 
standing began  May  1  1911,  said  fund  to  be  invested  in  the  bonds  at 
not  more  than  105  &  Int.  The  amount  reported  outstanding  as  above  ex- 
cludes $2,310,000  held  by  trustee  in  sink.  fund.  Authorized  amount  of 
bonds  may  be  increased  for  purchase  of  additional  shares  of  com.  stock  of 
Phila.  Co.  Bonds  are  listed  on  N  Y.  &  Phila.  Stock  Exchanges.  V.  90. 
p.  169.  172.  Convertible  bonds  are  convertible  Into  common  stock  at  par. 
No  interest  has  accrued  on  these  bonds  since  Feb.  1  1917.  See  remarks  above. 
Stock. — The  preferred  stock  can  bo  retired  at  110.  $1,000,000  of  the 
pref.  stock  out  boars  divs    from  Sept.  1  1909. 

Pref.  Stock  Div.  Certificates. — Of  the  $1,462,500  outstanding,  $712,500 
bear  int.  at  rate  of  6%  and  $750,000  at  5%. 

Dividends. — First  div.,  14%,  on  pref.  stock,  paid  Jan.  3  1903;  14% 
July  '03;  in  Jan.  '04,  14%;  July.  1*4%;  in  '05.  4%;  in  '06,  fan..  24%  iV. 
81,  p.  1667);  April.  4S^% — owing  to  the  earthquake  and  fire,  this  dividend 
was  paid  in  interest-bearing  scrip  instead  of  cash.  V.  82,  p.  988.  In  July 
1906  another  scrip  dividend  of  24  %  paid  (V.  82,  p.  1381) .  and  in  Jan.  '07 
another  of  the  same  amount;  July  '07  dividend  passed  altogether.  V.  84, 
p.   1429.     None  since. 

REPORT. — Fiscal  years  ending  June  30  (1918  report  V.  107. 

Y'ar  Divs.  Iirc'd        Oilier  Total        Interest  on 

Ending —  on  Stocks.        Tncome     Ernrnsrs.     Bonds. A  ;. 

"  $168,821 
172.733 
175.511 
165  038 
The  entire  surpluses  of  1917-1S  and  1916-17  aggregating  $1,255,518  have 
been  set  aside  as  a  provision  toward  losses  sustained  through  investment 
in  United  RRs.  of  San  Fran. 

OFFICERS. — Pres..  Mason  B.  Starring;    V.-Ps.,  F.  B.  Van  Vorst  and 
Ebon  Richards:  Treas..  B.  S.  Guinness,  N.  Y.:  Sec.  &  Asst.  Treas..  M.  V.  R. 
Weyant;   Aud.  &  Asst.  Sec.  P.  M.  Hosklns. — V.  103.  p.  1302.  1509.  1790. 
1900.  2012;  V.  105.  p.  717,  1121,  1516;  V.  106,  p.  2451;  V.  107,  p.  1379. 
(1)   The  Railroads  &  Power  Development  Co. 

ORGANIZATION. — Incorporated  In  Maine  on  June  9  1909  with  nominal 
($1,000)  capital  stock,  which  has  since  been  Increased  to  $6,000,000  ($100). 
of  which  15,501 .000  Is  outstanding.  All  stock  (except  directors'  shares)  l« 
owned  by  United  Rys.  Invest.  Co.  (V.S8.  p.  1314.  1129).  In  Dec.  1912  dU- 


June  30   1918 $1,534,687 

June  30  1917 1.718,850 

June  30   1916 1.590.685 

June    30  1915 1.584. 


$90,270 
84,411 
73.743 
f37 


$1,072,523 
1.092.339 
1.115.321 
1.182   169 


,  p.  1379): 

Balance. 

$540,715 
714.808 
577,162 
189.920 


Mar.,  1919/ 
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posed  of  its  holdings  in  the  San  Francisco  Electric  Rys.,  Sierra  >t  San  Fran. 
Power  Co.  and  Coast  Valley  Gas  &  Elec.  Co.  to  the  California  Ry.  &  Power 
Co.  Owns  among  other  investments  8163.900  prior  preference,  $1 ,740,000 
prof,  and  $5.s:;t;,noo  common  stock  of  the  <  !alif.  Ry    ,\   Pot 

OFFICERS. — Pres.,  Mason  1!.  starring:  V.-l'..  II.  .1 .  Bowdoin;  Sec.  & 
Treas.,  P.  M.  Epskins.— V.  88.  p.  529,  847;  V.  90.  p.  1364. 

(2)   California  Railway  &  Power  Co. 

All  the  common  and  pref .  stock  Issued  is  owned  or  controlled  by  the  United 
Rys.  Investment  Co. 

ORGANIZATION. — Tncorp.  In  Delaware  on  Dec.  18  1912  to  take  over 
and  hold  the  entire  outstanding  1st  pref  stocks  and  $7,950,000  common 
stock  of  United  RRs.  of  San  Fran.,  and  the  entire  outstanding  stocks  (except 
director's  qualifying  shares)  of  the  San  Francisco  Elec.  Rys.,  Sierra  &  San 
Francisco  Pow.  Co.  and  Coast  Valleys  Gas  &  Elec.  Co.  These  securities  had 
previously  been  held  by  the  United  Rys.  Invest.  Co.  and  The  Raill 
Pow.  Devel.  Co.  Also  owns  $1,925,000  7%  notes  of  the  United  RRs.  of  San 
Fran.  No  int.  has  been  paid  on  these  notes  since  Dec.  15  1916.  On  Dec.14 
1917  the  company  brought  suit  against  the  United  RRs.  for  recovery  of 
principal  and  interest.     In  Mar.  1919  the  case  was  still  pending. 

STOCK —  Authorized.  Outstanding.      Last  Div. 

Common  stock. _ $40,000,000  $40,000,000    

Pref.  stock.  7%  cum.,  red.  at  $115.  6.874.400  6.874.400  June '14.  2% 
Prior  preference  7%  cumulative...     5,000.000       2,800,000    See  text 

Prior  preferred  stock   is   redeemable  at  $115  a  share   except   the  first 
$3,000,000,  which  will  be  retired,  when  earnings  are  sufficient  therefor, 
through  a   cumulative  sinking  fund   $100,000  yearly   on   January    1 
1914  to  1917  and  $260,000  annually  thereafter.     $100,000  was  redeemed  In 
cash  Jan.  2  1914  (V.  97.  p.  1820.  1662)  and  $100,000  Jan.  2  1915  (V    100. 

f».  53).  None  redeemed  since.  Additional  prior  pref.  stock  may  be 
ssued  only  for  additions,  betterments,  acquisitions.  &c.  No  mortgage  or 
other  incumbrance  may  be  created  that  does  not  provide  for  the  cancella- 
tion of  all  prior  pref.  stock  then  outstanding.     V.  96.  p.  61. 

REPORT. — For  years  ending  June  30  (1918  report  In  V.  107,  p.  1380): 
Fiscal  Total  Net        Previous   Total  for        Prior  Pref.  Total 

Year —       Income.     Income.    Surplus.       Divs.         Dividends.      Surplus. 

1917-18 $222def$10056       $4,558def$5,498  def$5,498 

1916-17 92.425        18.514        14.014       32.558      (1%)   28.000         4.55S 

1915-16 203.328     166,381        43.633     210,014    (7%)    196.000       14.014 

Dividends. — First  div.  on  prior  pref.  stock— 154% — paid  April  1    1913; 
same  rate  quarterly  to  and  Incl.  July  1916.      In  Oct.  1916  paid  only  1% 
None  since.     V.   105,  p.   1416.     In  Sept.   1913  a  dividend  of  314%  was 
paid  on  the  preferred  stock.     In  June  1914  2%   was  paid. 

OFFICERS.— Pres.,  Mason  B.  Starring;  V.-Ps.,  G.  de  B.  Greene  and 
8.  H.  March;  Treas..  B.  S.  Guinness;  Sec.  &  Asst.  Treas.,  P.  M.  Hoskins; 
Asst.  Sec.  C  H.  Mann.— V.  104,  p.  1263.  2010.  V.  105.  p.  1308,  1416. 
1418,  2542;  V.  107,  p.  1380. 

(a)   San  Francisco  Electric  Railways. 
Entire  stock  is  owned  by  California  Ry.  &  Power  Co. 
Lease. — In  1910  road  was  leased  to  the  United  RRs.  of  San  Francisco, 
which  see  below.     Lease  provides  for  all  charges,  incl.  int.  and  sink,  fund 
on  bonds.     Lessee  guar.  prin.  &  int.  on  1st  mtge.  bonds.     V.  91.  p   464. 

ORGANIZATION. — Incorporated  in  1909  for  purpose  of  acquiring  and 
operating  other  street  railways  in  San  Francisco.  V.  88,  p.  1129.  1314 
In  July  1909  acquired  the  Parkslde  Elec.  Ry.  Co.  (V.  89.  p.  287)  and  also 
the  VIsitacion  Valley  Elec.  RR.  V.  89.  p.  529.  Owns  $9,997,500  com- 
mon stock  of  United  RRs.  of  San  Francisco. 

STOCK  AND  BONDS—      Date.      Interest.      Outstanding.        Maturity 

Stock  $10,000,000   ($100) $10,000,000     

First    mortgage    $10,000,000/   1909  5  1,416.000       Dec.  1934 

gu  p  &  i  by  U  RRs  of  S  F-. \Union  Trust  Co..  San  Francisco.  Trustee 
Of  the  bonds  reported  outstanding,  $351,000  are  in  sinking  fund 
OFFICERS— Pres.,    Geo.    K.    Ford;   V.-P..   John    A.    Tyrell;   Treas.. 
J.  F.  Forbes;  Sec,  J.  E.  Krueger  —  V.  91,  p.  464;  V.  95,  p.  1609,  2011. 
(b>   Sierra  &  San  Francisco  Power  Co. 
Stock  is  owned  by  the  California  Ry.  &  Power  Co. 

ORGANIZATION. — Incorporated  in  California  on  May  29  1909  and  on 
Sept.  1  1909  took  over  the  Stanislaus  Elec.  Pow.  Co.  and  the  Tuolumne 
Water  Power  Co..  both  foreclosed  per  plan  in  V.  88,  p.  235,  569,  1005,  1066 
Has  contract  extending  to  1954  with  United  RRs.  of  San  Fran,  to  supply 
power  to  that  company.  In  Oct.  1917  purchased  the  LaGrange  division 
of  the  Yosemlte  Power  Co.  for  $450,000  and  cost  of  additions  and  better- 
ments from  Dec.  1916.     V.  105,  p.  1528. 

In  1910  reclassified  its  bonded  debt  as  given  below.     V.  91,  p.  342. 
Valuation  Asked. — In  March  1918  asked  the  Cal.  RR.  Comm.  to  investi- 
gate the  co's  property  value  and  to  fix  water  and  electricity  rates.  V.  106, 
p.   1349. 

The  construction  and  enlargement  of  reservoirs  and  ditches,  Involving 
an  expenditure  of  $5,000,000,  is  contemplated.  For  details,  see  V.  105. 
p.  1999. 

On  May21918was  auth.  by  the  Cal.  RR.  Comm.  to  sell  at  not  less  than 
80  and  int.  $1,000,000  1st  M.  5%  bonds,  proceeds  to  be  used  to  reimburse 
the  treasury  in  part  for  exp.  and  impts.  made  prior  to  Feb.  8  1918  (not  incl. 
in  table.) 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity 

Stock  $20,000,000   ($100). $20,000,000 

1st  M  $30,000,000  g  ($1,000./   1909       5  g  F-A         7.500,000  Aug    1  1949 

$5,000,  &c) -c*&r*tf(lnt.at  U.S.Mtge.&Tr  Co.,  N.  Y..  Trustee. 

2dmtgeSer  A  &  B  $9,500,000/    1909       5-6  J-J  9,500.000  Jan.   1    1949 

($1,000) c*\CoIumbia  Trust   Co..   New   York.   Trustee 

Bonds. — First  mtge.  bonds  are  subject  to  call  on  any  int.  date  at  110  and 
Int.  The  remaining  bonds  may  be  issued  at  80%  of  cost  of  extensions  and 
add'ns,  provided  net  earnings  for  previous  12  mos.  shall  equal  twice  Int. 
charge  on  all  outstanding  bonds,  Incl.  those  to  be  issued.  V.  91.  p.  157. 
The  bonds  are  listed  on  the  N.  Y.  Stock  Exch.  Second  mtge.  consists  of 
Series  "A"  $1,000,000,  at  6%,  and  Series  "B"  $8,500,000  (incl.  $37,000  in 
treas.),  at  5%.  Int.  on-Series  "B"  bonds  was  payable  at  option  of  com 
pany  from  July  1  1910  to  and  incl.  Jan.  1916  in  additional  Series  "B"  bonds 
in  lieu  of  cash,  and  was  so  paid.  July  1  1916  and  subsequent  int.  has  been 
paid  in  cash. 

EARNINGS.—  Gross         Net  (after 

12  Mos.  ending —    Earnings.        Taxes). 

June  30  1918 $1,694,474  $1,010,111 

June  30  1917.. 1,438,047       972,147 

June  30  1916.. 1,364.853       915,192 

Property. — Owns  and  operates  water-power  properties  near  San  Francisco 
and  a  supplementary  steam  station  in  that  city,  which  have  a  combined  ca- 
pacity of  86.493  h.p. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  H.  F.  Jackson.  San  Francisco;  V.-Ps.. 
J.  K.  Moffitt.  San  Francisco,  and  P.  M.  Hoskins.  N.  Y.;  Sec  &  Treas.. 
F.  J.  Blanchard,  San  Francisco.— V.  106,  p.  2349,  2763;  V.  107,  p.  1389. 
(c)   Coast  Valleys  Gas  &   Electric  Co. 
8tock  is  owned  by  California  Ry.  &  Power  Co. 

ORGANIZATION.— Incorporated  on  March  20  1912  in  California. 
Acquired  the  properties  of  the  Monterey  Gas  &  Electric  Co.,  the  Monterey 
County  Gas  &  Electric  Co.,  the  Salinas  Valley  Water  Co.  and  the  King 
City  Water,  Light  &  Power  Co.,  and  owns  all  stock  of  the  Monterey 
&  Pacific  Grove  RR.  Does  entire  electric  and  gas  business  in  Mon- 
terey. Salinas  and  Pacific  Grove;  also  owns  water  system  of  Salinas  and 
electric  distributing  lines  in  Salinas  Valley  and  elec  &  water  system  at  King 
City.  Also  owns  $72,000  Monterey  &  Pacific  Grove  RR.  1st  6s,  there  being 
$300,000  auth..  of  which  $18,000  are  in  sinking  fund  and  $12,000  in 
treasury.  Jan.  1  1915  and  subsequent  coupons  on  Monterey  &  Pacific  Grove 
bonds  ($198,000  in  hands  of  public)  are  in  default.  V.  100.  p.  229.  A  pro- 
tective committee,  with  Carter  Pomeroy  as  Chairman,  has  been  appointed. 
V.  100,  p.  398. 

In  April  1915  Cal.  RR.  Comm.  auth.  company  to  issue  $10,000  bonds  for 
exts.  These  are  not  Included  in  table.  Comm.  stated  It  would  reconsider 
the  application  to  issue  $100,000  bonds  when  the  question  of  the  company's 
liability  as  to  the  $300,000  Monterey  &  Pacific  Grove  Ry .  bonds  under  guar- 
anty given  by  Monterey  County  Gas  &  Elec.  Co.  has  been  determined. 
V.  100.  p.  1440. 

The  company  has  placed  a  valuation  of  $1,213,546  on  its  property  as  of 
June  30  1917.     V.  108,  p.  686. 

Bates. — In  March  1919  was  auth.  by  the  Cal.  RR.Comm.  to  add  a 
surcharge  to  rates  for  electric  energy  which  is  equivalent  to  an  average 
increase  of  20%.     V.  108,  p.  1167. 

In  Feb.  1919  applied  to  the  Calif.  RR.  Comm.  for  auth.  to  issue  $12o,000 
in  bonds.     V.  108,  p.  686. 
STOCK  AND  BONDS—      Date.      Interest. 

Common  $3,000,000  ($100) 

Pref   $2,000,000    ($100)    7%\ 

cum  from  July  1  '12;  red  110/ 
First     M     $10,000,000     goldf   1912       6  g  M-S 

($1,000)  ann  sk  fd  of  1%  Interest  at  Mercantile  Trust  Co..  San  Fran., 
of  bonds  out  beg  Mar '18  c*  (     Trustee,  or  U.  S.  Mtge.  &  Tr.  Co  .  N.  \. 


Other      Interest  on 

Income.  Bonds,  &c. 

$20,831     $859,357 

30,087       845,593 

59,110       806,487 


Balance, 
Surplus. 
$171,585 
156,641 
167,815 


Outstanding . 

$3,000,000 

2.000.000 


Maturity. 


900.000  Mar  1    1952 


Bonds. — Remaining  bonds  are  for  additions  and  extensions  at  80%  of 
cost,  under  restrictions.     Bonds  are  redeemable,  all  or  any,  on  any  interest 
date  at  105  and  int.     V.  94.  p.  1249 
EARNINGS—         Gross  Net  (after       Other  Bond  Balance. 

Years  enrliwi —       Earnings  Taxes).       Income.     Int.,  Ac.        Surplus. 

190       $111,062     $1,334         158,546         J53.850 

June  30  1917 270,914  92.799  857  59.440  84.216 

June   30  1916 .249,417  95.475  683  59.500 

OFFICERS. — Pres.  &  Gen.  Mgr.,  II.  F.  Jackson,  San  Francisco;  V.-P., 
I'.  Al.  Hoskins,  N.  Y.,  and  Warren  Gregory.  San  I  BC.  A:  Treas., 

F.  J.  Blanchard.  San  Fran.— V.  105,  p.  1416,  1423;  V.  108.  p.  686,    1167. 

(d)    United  Railroads  of  San  Francisco. — Trolley. 

Incorporated  in  California  on  March  4  1902  and  charter  amended  March 
29  1902.     Has  acquired  the  following  stocks: 

Shares  Par 

Name  of  Company —  Acquired.  Value. 

Market  Street  Railway  Co 186,169  11  $100 

Sutter  Street  Railway  Co 20.000  100 

Sutro  Railroad  Co 23.066  10 

San  Fran.  &  San  Mateo  Electric  Ry.  Co. 10,000  100 

239.235.11 

On  March  5  1909  filed  a  certificate  of  decrease  in  common  stock  from 
$20,000,000  to  $18,800,000,  the  United  Ry.  Investment  Co.  having 
surrendered  12.000  shares  for  cancellation.     V.  88.  p.   1314. 

The  San  Fran.  Elec.  Rys.  has  acquired  $9,997,500  of  com.  stock  of 
Un.  RR.  of  S.  F.;  $7,950,000  of  the  common  stock  and  all  the  pref.  are 
owned  by  the  California  Ry.  &  Power  Co. 

United  RRs.  of  San  Fran,  in  1910  leased  the  San  Fran.  Elec.  Rys.  8ee 
that  company  above  and  V.  91.  p    46.     Also  leases  Gough  Street  RR. 

Default — Reorganization — In  view  of  the  unsettled  conditions  surround- 
ing maturing  underlying  bonds  and  reorganization  plans,  the  Oct.  1  1916 
and  subsequent  Interest  on  the  company  s  $23,854,000  4%  bonds  has  not 
been  paid  (V.  103.  p.  1303).  A  sufficient  number  of  bonds  having  been  de- 
posited thereunder,  the  amended  plan  of  reorganization  dated  April  26 
1917  was  declared  operative  June  2  1917.  The  plan.  If  carried  out.  will 
reduce  the  total  capitalization  from  $84,639,100  to  $47,722,000.  and 
provides  that  all  of  the  physical  properties,  franchises,  bonds  and  stock 
owned  by  the  United  Railroads  and  all  of  the  physical  properties,  franchises 
and  bonds  owned  by  the  San  Francisco  Electric  Rys.,  be  transferred  to  the 
present  Market  St.  Ry.  Co.  (incorp.  Oct.  13  1893)  or  other  successor  com- 
pany. Full  details  of •  the  plan  were  given  in  the  May  1918  number  of 
this  publication.  We  understand,  however,  that  the  plan  will  be  some- 
what altered  owing  to  the  change  in  the  conditions  under  which  it  was 
promulgated.  In  Feb.  1919  it  was  rumored  that  the  two  bondholders' 
committees  were  about  to  reach  an  agreement  on  an  amended  plan  of  re- 
organization.    V.  l08,  p.  685. 

Reorganization  Committee. — Frank  B.  Anderson,  Chairman;  William  H. 
Crocker,  Herbert  Flelshhacker,  I.  W.  Hellman  Jr.,  aad  John  D.  McKee. 
with  office  at  901  Alaska  Commercial  Bldg.,  San  Francisco,  and  Plllsbury, 
Madison  &  Sutro  of  San  Francisco  as  counsel. 

Depositaries  for  United  RRs.  4s. — Unloa  Trust  Co..  Market  St  and  Grant 
Ave..  San  Francisco,  and  as  Its  agents.  Guaranty  Trust  Co.  and  Equitable 
Trust  Co.,  N.  Y.  City.  Certificates  of  deposit  have  been  listed  on  the 
N.  Y.   Stock  Exchange. 

New  York  Committee. — Chairman.  John  Henry  Hammond  of  Brown 
Bros.  &  Co.;  Sec,  Morrell  W.  Gaines,  59  Wall  St.,  N.  Y.  C.  Depositaries. 
Union  Trust  Co.,  N.  Y.  O.i  Girard  Trust  Co.,  Phila.;  Mercantile  Tr.  & 
Dep.  Co.,  Bait.  Brown,  Shipley  &  Co..  Founders  Court,  Lothbury. 
London,  E.  C,  will  act  as  sub-depositary  for  foreign  holders.  See  V. 
104.  p.  1703. 

On  Dec.  26  1916  suit  was  brought  to  foreclose  the  mortgage  securing  the 
$1,800,000  Market  St.  Cable  Ry.  bonds  due  Oct.  15  1916.  V.  104.  p.  73. 
The  bonds  have  been  purchased  at  par  by  a  syndicate  which  has  also  pur- 
chased at  par  the  Ferries  &  Cliff  House  6s  due  Dec.  31  1916.  In  Mar.  1918 
the  Anglo-California  Trust  Co.  and  the  London  Pans  Nat.  Bank  of  San 
Francisco  filed  suit  against  the  Market  Street  Ry.,  this  co.  and  the  Union 
Trust  Co.  of  San  Francisco,  as  trustees,  to  foreclose  the  latter  mortgage. 
V.  106,  p.  1127.     In  Mar.  1919  the  case  was  still  pending. 

Operating  Agreement. — At  a  referendum  election  on  April  22  1913  the 
lower  Market  St.  track  agreement,  under  which  the  city's  Sutter  and  the 
Geary  St.  (A.  &  B.)  cars  run  through  to  the  ferry,  was  ratified.  V.  96,  p. 
1299.  In  April  1916  the  company  and  the  city  reached  an  agreement 
whereby  the  city's  California  St.  and  Exposition  line  (C.  &  D.)  cars  may 
use  the  outer  loop  at  the  ferry,  provided  the  city  pays  for  Its  share  of  power 
used  and  its  proportion  of  cost  of  construction  aud  maintenance  based  on 
use  of  tracks  by  said  C.  &  D.  cars. 

On  Dec.  12  1918  an  agreement  was  signed  providing  for  the  use  of  the 
company's  tracks  west  of  Twin  Peaks  on  Ocean  Ave.  and  to  Parkside  by  the 
Municipal  Railways,  the  consideration  for  this  privilege  being  $100,000 
and  a  car  mileage  charge  of  7H  cents.     Compare  V.  107,  p.  182. 

Municipal  Bonds  Voted. — At  a  city  election  he'd  Aug.  2b  1913  it  was 
voted  to  issue  $3,500,000  bonds  for  the  construction  or  acquisition  of  a  sys- 
tem of  municipal  street  railways.     See  V.  96,  p.  1490:  V.  97.  p.  238,  597. 

Negotiations  for  Purchase  by  City. — At  a  meeting  held  Sept.  24  1917,  at 
which  the  Mayor,  a  committee  of  citizens  and  the  members  of  the  Reor- 
ganization Committee  were  present,  it  was  proposed  that  the  city  appraise 
the  physical  property  of  the  company  and  buy  on  the  installment  plan; 
also  to  agree  with  the  co.  on  a  year  determined  to  be  a  fair  measure  of  its 
net  earnings,  or  take  an  average  of  5  years,  as  the  price  to  be  paid  by  the 
city  each  vear  for  every  year  of  the  franchise.  No  bond  issue  is  contem- 
plated in  the  plan,  but  it  would  become  effective  through  a  charter  amend- 
ment. On  Sept.  25  1917  the  Public  Utilities  Committee  of  the  San  Fran- 
cisco Board  of  Supervisors  adopted  a  resolution  saying  the  purchase  of  the 
U.  RRs.  by  the  city  was  in  the  best  interests  of  the  people  and  authorizing 
the  City  Engineer  to  confer  with  a  representative  of  the  co  to  fix  a  basis 
of  valuation .  Any  plan  adopted  must  be  ratified  by  the  people  at  an  elec- 
tion.    V.  105.  p.  1421.  1899. 

For  report  of  Bion  J.  Arnold  on  electric  railway  situation,  franchises. 
&c.  see  V.  96.  p.  1490.     See  also  V.  103.  p.  2429. 

Decision. — On  Jan.  18  1917  Judge  Hunt  in  theU.  S.  Court,  at  San  Fran- 
cisco dissolved  the  temporary  injunction  preventing  the  construction  of 
municipal  street  railway  tracks  on  lower  Market  St.,  paralleling  the  co.'s 
tracks.  In  Sept.  1917  co.  appealed  to  the  U.  S.  Supreme  Court,  and  in 
Oct.  1917  filed  with  the  San  Francisco  Board  of  Supervisors  claims  for  dam- 
ages against  the  city  amounting  to  $856,250,  divided  as  follows:  Deprecia- 
tion of  value  of  franchise.  $700,000;  loss  by  excavation,  $25,000.  and  loss 
of  revenue,  $131,250.  The  case  is  still  pending  before  the  U.  S.  Supreme 
Court.  In  Dec.  1918  the  company  filed  with  the  San  Francisco  Board  of 
Supervisors  a  bill  for  $6,865,510  alleged  damages  resulting  from  the  city 
four-tracking  streets  on  which  the  company  claims  to  have  exclusive  rights. 
The  company,  it  is  stated,  is  prepared  to  carry  the  suit  to  the  Federal  Court 
if  a  settlement  is  not  effected  by  the  city  authorities.     V.  107,  p.  2290. 

Strike — Wages. — A  strike  for  a  wage  of  $3  50  per  eight-hour  day  and  time 
and  a  ha.f  for  overtime  begun  Aug.  12  1917,,  was  formally  abandoned 
Nov.  23  1917.  Those  platform  men  who  remained  loyal  received  a  wage 
increase  of  3  cents  per  hour.     V.  105.  p.  910.  1523.2186;  V.  106.  p.  1902. 

Suit. — On  Dec.  14  1917  an  action  to  recover  $1,925,000  and  int.  at  7% 
from  Dec.  1  1916  was  brought  against  the  co.  in  the  U.  S.  Dist.  Court  by 
the  California  Ry.  &  Power  Co.,  which  contends  that  said  amount  remains 
unpaid  on  a  loan  of  $2,000,000  made  to  defendant.  V.  105,  p.  2544.  In 
Mar.  1919  the  case  was  still  pending. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding.      Maturity. 

Common  $18,800.000.-. $17.948.600Mch'06  1.5% 

Pref  4%  cum  $20.000.000 -       4  J-D  20.000.000  Aug  13.  1% 

1st  pref  7%  cum  $5,000,000--  1907       7  F-A  5,000.000       See  text. 

Notes   $1.000,000 /    1906       5  1.000,000    Feb.  1  1916 

V Redeemable  after  5  years  at  par. 
Sinking  fund  gold  bonds  $35.-/    1902       4  g  A-O       23.500.000  April  1  1927 

275,000  ($1 ,000) c*{ Interest  at  company's  office,  or  in  New  York. 

I     Union  Trust  Co.,  San  Francisco,  Trustee. 

Income  deferred  notes 6%  740.000    

Note(toCalRy  &  PowCo)..-   1912         7%  1,925.000 

Equipment     notes     $300,000/   1912       6  J-J  120.000     See    text. 

($1,000).     Red    at     102^JInt.  at  Anglo-Cal.  Tr.  Co..  San  Fran.,  trus- 

and  int.  on  anv  int  date (     tee,  or  E.  H.  Rollins  &  Sons.  New  York. 

Market  Street   Ry  consol  Ml    1894       5  g  M-S  7.016,000  Sept    1  1924 

g  (closed  at  $14,007,000)..  lint.' at  Treasurer's  office,  San  Francisco. 

Divisional  Bonds. — 
Mark  St  Cab  Ry  (closed)  mtgel    1883       6  J-D  1.800.000     Oct  lo  1916 

($1,000)  g  (see  text). J 

Omnibus  Cable  Co  1st  Mtge..   1888       6  A-O  1.841.000  April  2  1918 

Ferries  &  Cliff  House  Mtge...   18.89       6  M-S  400.000  Dec  31  1916 

Sutter  Street  1st  Mtge  gold/   18SS       5  M-N  971.000  May  1  1918 

($1,000 (Union  Trust  Co.,  San  Francisco,  trustee. 
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STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Contingent  Liabilities. — Prln.  and  int.  guaranteed. — 

San  Francisco  Electric  Rys $1,416,000    

Gough  Street  Ry.-_ 45.000    

Bonds. — Of  the  $35,275,000  sinking  fund  gold  4s,  $9,866,000  are  reserved 
to  retire  underlying  liens  (the  other  $3,175,000  needed  for  that  purpose  be- 
ing provided  by  the  operation  of  the  sink,  funds).  A  sink,  fund  equal  to 
2%  of  the  entire  gross  earnings,  but  not  less  than  $100,000  a  year,  began 
Jan.  1  1905.  All  the  income  above  5%  on  the  common  must  also  be  applied 
oo  a  sink,  fund  or  for  improvements.  V.  74,  p.  529.  630.  Through  opera- 
tion of  skg.  fd.,  $1,505,000  bonds  have  been  purchased  and  canceled:  $50,000 
remain  unsold  in  the  treasury;  $354,000  have  been  reacquired  and  are 
held  by  the  company;  these  bonds  are  not  included  in  amounts  given  above 
as  outstanding.  Bonds  were  listed  on  the  New  York  Stock  Exchange  In 
March  1908.  V.  76,  p.  1036.  Equipment  notes  of  1912  mature  $30,000 
annually  July  1  1913  to  1922.  V.  95,  p.  751.  Prior  lien  bonds  subject 
to  call.  $3,000,000  of  Market  St  Cable  Rv.  bonds  were  originally  issued 
falling  due  Jan.  1  1913  On  that,  date  $1,200,000  were  retired  and  the  bal- 
ance was  extended  to  Dec.  15  1915  and  again  to  Oct.  15  1916.  The  bonds 
of  Market  Street  Ry  Issue  are  subject  to  operation  of  sinking  fund 
and  Sutter  St.  Ry.  1st  Mtge.  5s  are  subject  to  call  at  rate  of  $50, 000  per  ann. 
in  numerical  order,  beginning  with  bond  No.  1.  $29,000  of  the  latter  have 
been  reacquired  and  are  held  in  skg.  fd.  The  notes  shown  in  the  table 
above  were  Issued  to  reimburse  the  company  in  part  for  improvements  since 
1902.  The  Ferries  &  Cliff  House  mtge.  which  fell  due  Mar.  1  1914,  was  ex- 
tended to  Dec.  31  1914  after  $50,000  were  retired.  In  Dec.  1914  E.  H. 
Rollins  purchased  and  extended  to  Dec.  31  1916  $400,000  of  these  bonds. 
The  remaining  $200,000  (of  tbe  $600,000  due  Dec.  31  1914)  were  paid  at 
maturity  (V.  99.  p.  1912).  The  note  to  the  Cat.  Ry.  &  Power  Co.  was 
originally  $2,000,000  but  $75,000  has  been  paid.  Of  the  Omnibus  Cable  Co. 
bonds.  $159,000.  and  of  the  Market  St.  Ry.  Co.  5%bonds.  $82,000  have 
been  re-acquired  and  are  held  by  the  company. 

Dividends. — On  4%  pref..  in  1902.  Dec,  1.2%:  in  1903.  June.  1.2%. 
Dec,  1.2%;  in  1904,  June,  1.5%;  Dec,  1.5%;  in  1905,  June,  1.8%;  Dec. 
2%.  In  1906.  Mch.,  3.6%  (in  full  of  all  deferred  dividends  in  arrears  to 
Sept.  30  1905);  Dec,  2%  (paid  in  dividend  ctrs.).  None  to  Aug.  1913. 
when  1%  was  paid.  None  since.  On  7%  pref.,  314%  paid  semi-annually 
from  Feb.  1909  to  Feb.  1914.     Nonesince.     On  com..  1.5%,  Mar.  1906. 

Earthquake  and  Fire. — For  damage  done  by  the  earthquake  and  fire  in 
April  1906,  see  V.  82,  p.  930.  988.  Later  in  the  year  the  company  suffered 
from  a  strike  of  its  employees.  See  V.  83,  p.  493,  563.  In  March  1907  em- 
ployees again  went  on  strike,  and  this  strike  lasted  for  six  months — see 
annual  report,  V.  86.  p.  1221. 

REPORT. — For  year  end.  June  30: 
Fiscal  Gross        Net  (after       Other         Interest       Rentals      Bal.for 

Year —  Earnings.  Taxes).  Income.  Chgs..<$.c.  <%.  Leases.  Sk.Fd..&c 
1917-18-$6,261,999  $255,176  $170,40$  $1,925,676  $177,600  def$l,677,691 
1916-17.7,458,142  2,205,940     163,121     1,928,882     176,700  263,479 

1915-16.7,751,743  2,337,709     178,525     1,943,096     176,400  396,738 

ROAD. — Controls <iud  operates  274.54  miles  of  track.  Before  the  earth- 
quake and  fire  in  1906,  a  part  of  the  mileage  consisted  of  cable  lines,  but 
this  has  since  been  changed  to  overhead  trolley,  aad  the  greater  part  (94%) 
of  the  system  is  now  operated  by  electricity.     759  pass,  and  69  work  cars. 

FRANCHISES. — In  a  report  by  Haskins  &  Sells,  accountants,  it  was 
stated  "that  out  of  the  total  original  mileage  of  228.95  miles,  the  franchises 
for  11.5431  miles  only  expire  prior  to  1929;  all  others  between  that  year 
and  1952." 

OFFICERS. — Pres..  Jesse  W.  Lilienthal;  V.-P.  &  Gen.  Mgr..  William 
von  Phul;  Treas.,  A.  M.  Dahler;  Sec.  &  Comp.,  Geb.  B.  Willcutt. — V.  106, 
p.  1690,  1902;  V.  107,  p.  182,  1102,  1288,  1386,  2290,  2478;  V.  108.  p.  685. 

PRESIDIO  &   FERRIES  RAILROAD.— Trolley. 

The  city  of  Srn  Francisco  purchased  the  property  and  rolling  stock  for 
$323,000  and  is  now  operating  it,  the  franchises  having  expired  Dec.  13 
1913.  All  debts  were  paid  and  stockholders  received  a  dividend  of  $40 
per  share  (par  $100,  of  which  $55  paid  in  In  liquidation.) 

SACRAMENTO  NORTHERN  RR. 

P  Organization. — Incorp-  in  California  on  June  18  1918  as  a  reorganization 
per  plan  in  V.  104,  p.  1489  of  the  Northern  Electric  Ry.,  bid  in  at  fore- 
closure sale  on  May  28  1918.  V.  106,  p.  2758;  V.  107,  p.  182.  Owns  $75,500 
of  stock  of  the  Northern  Realty  Co.  and  uses  some  of  its  properties  for 
operative  purposes.  V.  108,  p.  80. 

In  Jan.  1919  the  Cal.  RR.  Comm.  auth.  the  co.  to  use  $653,750  realized 
from  its  Class  "A"  bonds  to  pay  reorganization  and  foreclosure  expenses 
and  to  satisfy  a  mortgage  indebtedness  of  $76,250  of  the  Northern  Realty 
Co.  V.  108,  p.  80.     Compare  V.  107.  p.  2098. 

Upon  completion  of  the  reorganization,  the  capitalization  of  the  new 
company  will  be  as  follows: 

First  pref.  (a.  &  d.)  stock,  6%  non-cumulative  (par  $100). $1,902,200 

Second  pref.  (a.  &  d.)  stock,  6%  non-cumulative  (par  $100) 957,800 

Common  stock  (par  $100) 2,340.000 

1st  M.  5 %  20-year  bonds,  all  on  equal  footing  except  as  to  interest 
payments.     Dated  July  1  1917.     Denom.  $1,000.  $500  and 
$100;  interest  payable  semi-annually.     Total.  $5,500,000.  viz.: 
Class  "A"  bonds,  call,  at  102,  a  fixed  charge  from  July  1  1917.$2, 012,400 
♦Class  "B"  bonds,  call,  at  par,  a  fixed  charge  from  July  1  1919.      951 ,200 
♦Class  "O"  bonds,  call  at  par,  a  fixed  charge  from  July  1  1922.  1,268,200 
♦Class  "D"  bonds,  call,  at  par.  a  fixed  charge  from  July  1  1927.   1,268,200 
♦Prior  to  dates  named  B,  O  and  D  bonds  will  receive  interest  only   to 
extent  of  net  earnings. 

A  sufficient  number  of  Class  "A"  bonds  will  be  sold  to  provide  for  pur- 
poses necessary  to  the  reorganization  plan. 

ir  Voting  Trust. — All  of  the  new  capital  stock,  except  one  qualifying  share 
or  each  director,  will  be  deposited  with  the  Union  Trust  Co.  of  San  Fran- 
cisco under  a  voting  trust  agreement,  such  trust  to  continue  until  all  the 
bonds  of  the  new  corporation  shall  be  paying  the  full  fixed  interest  of  5% 
per  year,  but  not  longer  than  July  1  1927.     See  V.  104,  p.  1489. 

EARNINGS.— Of  the  Northern  Electric  Ry.  for  year  ending  Dec.  31 
1917,  gross,  $758,727;  net  (after  taxes) ,  $116,756.  In  1916,  gross.  $635,664; 
net  (after  taxes),  $32,380. 

ROAD. — Total  first  track  operated,  178.74;  other  tracks,  38.37;  total. 
217.41.     Connects    Chico,     Oroville,     Marysville,    Sacramento,     Hamil- 
ton, Yuba  City,  Colusa,  Meridian  and  Woodland.     Also  connects  Suisun 
and  Vacaville  in  Solano  County.     Gauge,  4  ft.  8H  in.     Rail,  60  &  70-lb.  T. 
OFFICERS.— Pres..  George  F.  Detrick.— V.  107,  p.  2098;  V.  108,  p.  80. 

PENINSULAR  RAILWAY. 

Entire  stock,  except  directors'  shares,  is  owned  by  Southern  Pacific  Co. 

ORGANIZATION. — Incorporated  in  California  June  30  1909  as  a  con- 
solidation of  various  electric  railways  in  which  the  Southern  Pacific  is  inter- 
ested, namely  the  Peninsular  RR.  Santa  Clara  Inter-Urban  RR.  (V.  83. 
p.  380;  V.  87,  p.  545)  and  the  San  Jose-Los  Gatos  Interurban  Ry.  (V.  76. 
p.  1409:  V.  89.  p.  104). 

STOCK  AND  BONDS—      Dale.       Interest.     Outstanding.      Maturity. 

Stock  $12,000,000  ($100) $12,000,000     - 

San  Jose-Los  Gatos  Inter.  1st]    1903       5  M-N21  500.000  May  21  1923 

mortgage  $2,000,000  ($500 [Interest  at  Central  Trust  Co.,   San  Fran- 

&  $1.000) c*tf)      Cisco,  Trustee. 

Bonds. — A  sinking  fund  of  2%  of  net  earnings,  but  not  less  than  $10,000 
per  annum,  began  Jan.  1  1905. 

EARNINGS. — For  year  ending  Dec.  31: 

Gross      Net  (after      Other        Interest.       Balance 
Calendar  Year —  Earnings.    Taxes).     Income.    Rents.  &c.     Deficit. 

1917 $257,178     $20,137     $39,325     $289,901     $230,439 

1916-.-^ 275,234  1,085       34.349       274.228       238.794 

Sw  ROAD. — Operates  65.420  miles  of  first  main  track.  9.648  miles  second 
track  and  5.699  miles  of  sidings,  turnouts.  &c;  total,  80.767  miles.  Also 
owns  16.27  m.  first  main  track,  leased  to  Sou.  Pac  Co.,  and  1.26  m.  main 
track  operated  by  San  Jose  RRs.  Serves  San  Jose.  Saratoga,  Los  Gatos, 
Campbell,  Cupertino,  Monta  Vista,  Mayfield  and  Palo  Alto,  all  in  Santa 
Clara  County.  Standard  gauge.  60  and  70-lb.,  mostly  T  rail.  41  electric 
motor  cars(  including  2  express  and  6  work),  2  trail  cars  and  1  electric 
locomotive. 

OFFICERS.— Pres.,  Paul  Shoup,  Los  Angeles;  Sec.  &  Aud..  H.  A. 
Oullodon,  Los  Angeles;  Treas.,  M.  S.  Wade,  Los  Angeles;  Gen.  Mgr.. 
F.  E.  Ohapin.  San  Jose.— V.  89.  p.  104;  V.  104.  p.  2343. 

SAN   FRANCISCO  NAPA  &  CALISTOQA  RY. 

ORGANIZATION.— Incorp.  Nov.  10  1911  in  California  as  successor  to 
the  San  Fran.  Vallejo  &  Napa  Valley  RR.,  sold  at  foreclosure  on  Oct.  30 
1911.  V.  93,  p.  1535.  Also  acquired  the  Vallejo  Benicia  &  Napa  Valley 
RR.     Has  a  20-year  traffic  agreement  with  Montlcello  SS.  Co..  providing 


Tor  daily  schedule  of  at  least  six  round  trips  between  Vallejo  and  San  Fran. 
Purchases  power  from  Great  Western  Power  Co.  under  contract  expiring 
Ian.  1  1922,  with  privilege  of  extension  for  a  further  period  of  10  years. 
Franchise  runs  to  1952  or  later. 

In  Dec.  1915  the  California  RR.  Couiin.  issued  an  order  fixing  the  repro- 
duction nost  of  the  nroperty.  less  deprivation,  at  $1,010,846. 
'     Fare  Increase. — Effective  July  1   1918,  the  co.  was  auth.  by  the  Cal. 
RR.  Comm.  to  abolish  all  round-trip  rates  and  to  increase  the  charges  on 
commutation  and  school  children's  tickets  10%.     V.  107,  p.  402. 

STOCK  AND  BONDS—       Dale.        Interest.     Outstanding.      Maturity. 

Stock  $2, 000, 000 $731,700     

1st  M  $1, 000. ODD  gold  ($100.1    1911        6  J-D  565,100   Dec.   1  1936 

$500  &  $1,000)  callable  atVInt.  at  Mercantile  Tr.  Co.,  San  Fran..  Trus., 

105  &  int.  on  any  int  dayc^j  or  at  office  of  E.  H.  Rollins  &  Sons,  N.  Y. 
Debentures— unsecured   non-1    1911        5%  599,100  Dec.  1  1936 

foreclosable  $610.000 I 

Bonds. —  Remaining  $400,000  1st  M.  bonds  are  reserved  for  additions  and 
extensions  at  75%  of  cost  under  certain  restrictions.  Annual  sinking  fund 
of  1  %  of  bonds  out  began  in  1914.     V.  93,  p.  1535. 

EARNINGS. — For  years  ending  Dec.  31: 

Calendar  Year —  Gross.       NeUaft.tax.) 

1918 ...326.916         $164,559 

1917 245,390  96,724 

ROAD. — Comprises  44. 71  miles  of  track,  extending  from  Vallejo,  via 
Napa,  to  Calistoga,  of  which  30  miles  on  private  right  of  way,  12.39  miles 
on  streets  or  highways  and  2.32  miles  sidings.  Standard  gauge.  Owns 
37  acres  of  land.  incl.  water  front  in  Vallejo. 

OFFICERS. — Pres..  .las.  Irvine.  San  Fran.;  Sec.  &  Treas.,  T.  V 
well,  San  Fran.;  Gen.  Mgr.,  C.  E.  Brown,  Napa. — V.  107,  p.  402. 


Interest. 
$64,667 
65,828 


Surplus. 

$99,892 

30,895 


Max- 


SAN  JOSE,  CAL. 

SAN  JOSE  RA.ILROADS.— A  trolley  road. 

Southern  Pacific  Co.  owns  entire  stock  except  directors'  shares. 

ORGANIZATION. — Incorp.  in  California  Dec.  23  1909  as  successor  to 
San  Jose  Ry.  Co.  V.  90,  p.  1297.  Properties  of  San  Jose  &  Santa  Clara 
County  RR.  Co.  purchased  by  San  lose  RRs.  March  15  1912. 

In  June  1918  applied  to  the  Cal.  RR.  Comm.  for  auth.  to  abandon  that 
part  of  its  line  between  Linda  Vista  and  Toyon  stations  and  a  portion  of 
the  line  on  Monterey  road. 

Fare  Increase. — In  Aug.  1918  was  auth.  by  the  Cal.  RR.  Comm.  to  In- 
crease fares  from  5  cents  to  6  cents.     V.  107,  p.  604. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  $5,000,000  ($100) $5,000,000     

1st    mtge     $1,500,000     goldf   1910       5  g  J-J  1,373,000  Jan    1    1955 

($1,000)  sinking  fund. ..tf  lint,  at  Mercantile  Trust  Co.,  S.  F.,  Trustee. 
San  Jose  &  Santa  Clara  Co  J   1906       4^  A-O         1,152.000  April  1  1948 

RR  1st  &  ref  M  $l,500,000{Int.  at  Union  Trust  Co.,  San  Fran.,  Trustee. 

($1,000)   gold c*tfl 

Bonds. — The  San  Jose  &  Santa  Clara  Oo.  RR.  bonds  are  subject  to  call 
atllOandint.  Sinking  fund  of  1%  of  outstanding  bonds  began  Apr.  1  1911. 
1st  M.  bonds  are  subject  to  following  sink. fund  provisions,  Jan.  1  1915  to 
1939.  incl.,  $10,000  per  year,  1940-44,  incl.,  $20,000  per  yr;  1945-49, 
$30,000  per  yr.;  1950-54,  $40,000  per  yr.;  or  these  bonds  may  be  delivered 
to  trustee  in  lieu  thereof. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross  Net.        Other  Inc.  Int., Rent., &c.  Bal.,Def. 

1917 $309,383         $31,917  $210       $174,120      $141,993 

1916 320.612  56.888  760        166.624        108.976 

ROAD. — Owns  28.66  miles  first  track.  11.75  miles  2d  track.  2.21  miles 
sidings  and  turnouts;  total.  42.62  miles;  serving  cities  of  San  Jose  and 
Santa  Clara  and  country  adjacent  thereto.  Standard  gauge.  48  electric 
motor,  2  freight  and  11  trailer  cars. 

OFFICERS. — Pres.  Wm.  F.  Herrin;  V.-P.,  Paul  Shoup;  Sec.  &  Aud.. 
H.  A.  Culloden;  Treas..  M.  S."Wade:  Gen.  Mgr..  F  E.  Ohapin. — V.  90. 
p.  1297;  V.  92.  p.  1033;  V.  104.  p.  560;  V.  107,  p.  604. 

SANTA  CRUZ,  CAL. 
COAST  COUNTIES  CIAS  &  ELECTRIC  CO. 

ORGANIZATION. — Organized  in  California  on  Mar.  20  1912  and  has  ac- 
quired the  Coast  Counties  Light  &  Pow.  Co..  Big  Creek  Light  &  Pow.  Co. 
and  San  Benito  Light  &  Power  Co.  and  Gilray  Gas  Works;  also  the  entire 
capital  stock  of  the  Union  Trac.  Co.  (Santa  Cruz).  Franchises  In  munici- 
palities perpetual;  county  franchises  on  highways  until  1946  to  1959. 


STOCK  AND  BONDS—      Date.      Interest 

Common  $2, 000, 000 

1st  pref  $1,000,000  6%  cum 
Pref  $1,000,000  6%  cum... 
Coast  Counties  L  &  P  1st  Ml   1906 


Quar. 

Quar. 

5gF-A 


Outstanding. 

$1,000,000 

100.100 

1,000.000 


Maturity. 


See  text 
See  text 


916,000  Aug  1   1946 


$1,000,000  g  ($1.000)-cHf  (Int.  at  Mercantile  Tr.  Co.,  San  Fr..  Trustee. 
BigCrkLt&PowlstM$339,000tf.—         4%  292,400  May  1  1947 

SanBenLt&PowlstM$150,000tf.-.         6%  146,000  Sept  1  1950 

Bonds. — Of  the  Coast  Counties  Lt.  &  Pow.  bonds,  $84,000  are  held  In 
sKg.  fd.  Callable  107>£  and  int.  on  any  int.  day.  Annual  cum.  skg.  fd. 
of  1%  of  bonds  out.  began  June  30  1911.  V.  95.  p.  681.  Sink.  fd.  on  Big 
Creek  Lt.  &  P.  bonds.  $3,600  per  ann.  began  Mar.  30  1908;  $46,600  in 
sinking  fund.  Sinking  fund  on  San  Benito  Light  &  Power  bonds  of  1%  of 
bonds  out.  began  June  30  1915.     $4,000  bonds  and  $360  cash  In  fund. 

Dividends. — 6%  per  ann.  is  being  paid  on  both    Issues  of  pref.  stock. 

EARNINGS. — For  years  end.  Dec.  31  (not  incl.  Union.  Trac.  Co.).— 

Year —  Gross.     Net  (aft. Tax.).  Int.,  &c.      Deprec'n.        Surplus. 

1917 $391,158         $169,214         $80,594         $24,000         $64,619 

1916 -.  363,979  167.740  80.221  20.000  67.519 

Property. — Has  one  hydro-electric  and  two  steam  plants;  combined 
!  capacity,  3,346  h.  p.;  75  miles  transmission  lines  and  531  miles  distribution 
lines.     Gas  plants  In  Santa  Cruz..  Watsonville,  Hollister  and  Gilray. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  S.  Waldo  Coleman;  V.-P.,  R.  M. 
Hotaling;  Sec.  &  Treas.,  L.  W.  Pryor. — V.  95,  p.  681;  V.  101.  p.  614. 

Union  Traction  Co. — Controlled  by  the  Coast  Counties  Gas  &  Elec.  Oo. 

At  a  meeting  of  the  bondholders  of  the  Union  Traction  Co.  in  Aug.  1915 
a  bondholders'  protective  committee  was  appointed  to  investigate  the  con- 
dition of  that  corporation.  V.  101,  p.  616,  846.  A  majority  of  the  bond- 
holders have  signed  an  agreement,  without  surrender  of  any  foreclosure 
rights,  to  the  effect  that  property  is  to  be  managed  as  heretofore  and  cou- 
pons to  be  paid  as  earned. 

Fare  Increase. — In  Aug.  1918  was  auth.  by  the  Calif.  RR.  Comm.  to 
charge  a  6-cent  fare  in  Santa  Cruz  and  on  the  lines  between  that  city  and 
Twin  Lakes  and  between  Twin  Lakes  and  Capitola.     V.  107,  p.  803. 

BONDS —  Date.        Interest.     Outstanding.      Maturity. 

Union  Trac  Co  1st  M  $750,-/    1905  5%  631,000  Feb    1    1935 

000  gold   ($1, 000) -c&r  ntf lint,  at  Union  Tr.  Co..  San  Fran.,  Trustee. 

The  bonds  have  a  skg.  fund  from  1910  to  1915  of  H%  of  bonds 
out.;  from  1915  to  1920  1%  of  bonds  out.,  and  from  1920  to  maturity  2% 
of  bonds  out;  said  fund  to  be  used  to  redeem  the  bonds,.  Are  subject  to 
call  at  110  and  Int.  $100,000  bonds  are  reserved  for  betterments  and 
extensions.     $19,000  have  been  retired. 

ROAD. — Operates  18  miles  of  track  in  Santa  Cruz  and  to  Capitola. 
Standard  gauge.— V.  101.  p.  616.  846;  V.  107.  p.  803. 


SAVANNAH,   GA. 

SAVANNAH  ELECTRIC  CO.— A  trolley  system. 

ORGANIZATION. — Incorporated  In  Georgia  in  Dec.  1901  as  a  consoli- 
dation of  the  City  &  Suburban  Ry.,  the  Savannah  Thunderbolt  &  Isle  of 
Hope  Ry.,  Savannah  &  Isle  of  Hope  Ry.  and  the  Edison  Electric  Illuminat- 
ing Co.  Does  the  entire  street  railway  and  the  greater  part  of  the  electric- 
lighting  and  power  business  of  the  city.  The  Savannah  Power  Co.  was 
Incorporated  in  Georgia  May  3  1912  (capital  stock  authorized  and  Issued. 
$1,000,000),  and  has  built  a  power  station  with  13.400  k.  w.  capacity  which 
Is  operated  undor  lease  by  the  Savannah  Electric  Co.  and  the  latter  guaran- 
tees the  bonds  and  notes  Issued  by  the  Power  Co.  V.  95.  p.  1040.  Fran- 
chises for  both  street  railways  and  electric-lighting  plant  are  perpetual. 
Bonds  and  stock  wore  In  July  1902  listed  on  the  Boston  Stock  Exchange. 

Wage  Dccisidn  by  National  War  Labor  Board. — V.  107,  p.  247S. 
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STOCK  AND  BONDS—      Date.       Interest.     Outstanding.      Maturity. 

Common  $2,500,000  ($100) $2,500,000    

Pref  $1,000,000  0%  n-c  ($100) 6A-0  1,000,000  Oct  "07,  3% 

1st  cons  mtge  $3,500,000  gold/   1902       5  g  J-J  2,147.000     Jan  1  1952 

($1,000  and  $500) c*.tfllnt.  at  American  Trust  Co..  Boston,  trustee. 

Sav  Thun  &  Isle  of  H  1st  Mf  1897       4  Q-J  1,000,000  July  1  1947 

g  ($1.000)$!. 250.000.c*ntf  lint,  at  Central  Trust  Co.,  New  York. trustee. 
Sav  Power  1st  M  $2,500,000/   1912       5  A-O  See  test     April  1  1932 

g  (call  at  105  and  Int) tr  (Commonwealth  Trust  Co.,  Boston,  trustee. 

Notes  payable  June  30  1918- - 1,256.000    

Stock. — The  6%  preferred  stock  is  subject  to  call  at  120  at  any  time. 

Bonds. — Of  the  Savannah  Elec.  Co.  1st  cons,  bonds,  $1,000,000  are  re- 
served to  retire  a  like  amount  of  bonds  of  the  Savannah  Thunderbolt  &  Isle 
of  Hope  Ry.  Callable  in  whole  (or  in  part  for  sinking  fund)  at  110  and  int. 
on  any  Interest  date.  The  company  binds  itself  to  apply  at  least  $20,000 
per  annum,  beginning  1906,  toward  Improvements  or  extensions,  or  in  the 
purchase  of  bonds.  The  remainder  unissued  of  the  Savannah  Elec.  bonds 
may  be  used  for  new  construction  and  equipment,  at  rate  of  $1,000  bonds 
for  $1,250  in  cash  spent.  Of  the  Savannah  Thunderbolt  &  Isle  of  Hope  Ry. 
bonds,  $250,000  have  been  canceled.  Sinking  fund  2%  per  annum  began 
Jan.  1  1918.     Bonds  guar.,  p.  &  i.,  and  sinking  fund  by  Savannah  Elec.  Co. 

Dividends. — On  pref.  stock  1902  to  1907  lncl.,  6%  perjannum.  None  since. 

EARNINGS. — For  the  12  months  ending  Dec.  31: 

Year —  Gross.        Net  (aft.  Tax.).     Interest.    Sink.Fund.       BaL.Sur. 

1918 $1,182,891  $326,740         $282,947         $20,000         $23,794 

1917 968,174  322,582  270.549  20,000  32,033 

ROAD. — Operates  59.15  miles  of  single  track.  In  Sept.  1917  received 
auth.  to  extend  its  line  oo  Port  Wentworth.  Construction  has  been  begun. 
Oauge,  5  feet.  Power  stations  have  12,300  k.w.  capacity.  80  passenger 
and  17  other  cars. 

OFFICERS. — Pres..  Geo.  J.  Baldwin;  V.-Ps.,  Chas.  F.  Wallace  and 
Harry  H.  Hunt;  Treas.,  Henry  B.  Sawyer;  Sec,  Thos.  L.  Small,  Savannah; 
Asst.  Sec,  Wilfred  G.  G.  Cole,  Boston;  Gen.  Mgrs.,  Stone  &  Webster 
Mgt.  Assn.— V.  104,  p.  1593;  V.  107.  p.  2478;  V.  108,  p.  80. 


Maturity. 


Outstanding . 

$1,500,000 

775.000       See  text 
873,000  Aug   1    1951 


Year —  Income^ 
1918.-. $310, 243 
1917--.  305,489 
1916-.-  321,295 


Pref. 

Balance, 

Divs. 

Surplus. 

$53,025 

$40,707 

46,84b 

43.399 

42,500 

64.260 

SCRANTON,  PA. 

SCRANTON  &  WILKES-BARRE  TRACTION  CORPORATION.— 
A  holding  company. 

ORGANIZATION. — Incorp.  in  Virginia  in  1913  as  a  reorganization  (per 
plan  V.  96.  p.  1701)  of  the  Lack.  &  Wyom.  Valley  Rapid  Transit  Co.  (sold 
at  foreclosure) .  which  company  owned  all  the  securities  of  the  Lackawanna 
&  Wyoming  Valley  RR.,  the  Scranton  &  Northeastern  RR.,  the  Lacka- 
wanna  Tunnel  Co.  the  Central  Valley  RR.  and  the  Wilkes-Barre  RR. 
These  latter  five  companies  were  merged  into  the  Lack.  &  Wyom.  Valley 
RR.  Co.  (the  operating  company)  with  $1,850,000  stock  and  $5,000,000 
bonds,  all  of  which  is  owned  by  the  Scranton  &  Wilkes-Barre  Trac  Corp. 
and  deposited  under  that  company's  refunding  mtge.,  subject  to  $888,000 
L.  &  W.  V.  Rapid  Transit  coll.  trust  bonds.  The  Railroad  Co.  owns  all  the 
stock  of  the  Lack.  &  Wyom.  Valley  Pow.  Co.     Power  franchises  perpetual. 

Sinking  Fund  and  Redemption  Plan. — The  plan  for  a  sink,  fund  ($15,000 

r!  ann.)  and  the  establishmenc  of  a  call  price  of  105  and  inti.  for  the  Lacka. 
Wyo.  Val.  Rap.  Tr.  Co.  coll.  truso  5%  bonds  of  1901  became  effective 
Nov.  8  1917.     V.  10o.  p.  2094. 

STOCK  AND  BONDS —      Date.       Interest. 

Common  $1,500.000 -        

Pref  cum  $1,000,000 See  text 

L  &  W  V  Rap  Tr  Co  coll  trust  (    1901        5% 

5%'  gold  bonds c*tf\Int.  at  Guaranty  Trust  Co.,  N.  Y..  trustee. 

Refunding  mtge  (see  text)  gf   1913       5%  2.079,000       Aug   1951 

($1,000) - c*tf IGuaranty  Trust  Co.,  New  York,  trustee. 

oil  trust  sink  fund  gold  bdsj   1914       6  g  A-O  970,000     Apr  1  1934 

$1,000,000    ($1.000) c*\Guaranty  Trust  Co.,  New  York,  trustee. 

Stock. — Divs.  on  pref.  6%  per  annum  until  June  30  1917  and  7%  there- 
after. Cumulative  from  June  30  1914.  Pref.  stock  is  red.  at  105  three 
years  after  its  issue.     Pref.  and  com.  have  equal  voting  power. 

Bonds. — Refunding  mtge.  bonds  are  callable  at  105  and  int.;  sinking  fund 
of  Vi%  ner  annum  of  outstanding  bonds  began  Nov.  1  1917;  $888,000 
are  reserved  to  retire  underlying  bonds.  The  mortgage  was  authorized 
originally  for  $5,000,000,  but  was  subsequently  closed  at  $3,000,000.  The 
L.  &  W.  V.  Rapid  Transit  Co.  5%  bonds  are  secured  by  deposit  of  $1,850, - 
000  stock  and  $5,000,000  1st  M.  5s.  due  1951.  of  the  Lack.  &  Wyom.  Valley 
RR.  Co.  Under  a  supplemental  indenture,  dated  Nov.  1  1917,  a  sinking 
fund  of  $15,000  per  annum  which  began  May  1918  was  created  and  the 
bonds  were  made  subject  to  call  at  105  and  int.  $15,000  in  sinking  fund. 
V.  105,  p.  2094.  As  of  Mar.  1  1919  all  but  $24,000  of  the  bonds  had  been 
stamped  by  the  trustee  with  the  callable  feature  sinking  fund  agreement. 
V.  .  05,  p.  2455.  The  coll.  trust  6s  of  1914  are  red.  at  any  int.  period  at  100 
and  accrued  int.  Sinking  fund  (cumulative)  of  1%  of  outstanding  bonds 
annually  from  March  1  ..916  to  March  1  1933.  These  bonds  are  secured  by 
the  same  collateral  as  the  first  and  refunding  mortgage.     V.  98,  p.  1246. 

Dividends. — 6%  was  paid  on  preferred  stock  from  July  1913  to  an  incl. 
April  1917.     In  July  1917  began  paying  7%. 
•     EARNINGS. — Years  ending  Dec.  31: 
Cal.        Operating    Other  Inc.    Exp.  &  Bond 

{Hold. Co.).    Taxes.  Interest. 

$461  $7,472         $209,500 

626  5,869  210,000 

572  5.107  210,000 

ROAD. — Lackawanna  &  Wyom.  Vail.  RR.  operates  22.75  miles  of  first 
track,  20.74  miles  of  second  track  and  8.61  miles  of  yard  track  and  sidings. 
Double  track,  laid  with  90-lb.  rail.  Standard  steam  construction,  private 
right  of  way.  A  standard-gauge  tunnel,  about  5,000  feet  long,  was  com- 
pleted in  Scranton  in  Oct.  1905.  This  removed  the  only  heavy  grade  on 
the  line  between  Scranton  and  Wilkes-Barre.  30  passenger,  72  freight  cars, 
4  rnotor  express  cars,  1  motor  work  car  and  2  electric  freight  locomotives 
Freight  and  passenger  business  is  exchanged  with  all  railroads  entering  the 
terminal  cities. 

OFFICERS. — Pres.,  Wm.  C.  Sproul;  Chairman  Exec  Comm..  Frank  R 
Ford;  V.P.,  W.  H.  Lippincott;  Sec,  S.  C.  Stivers;  Treas.,  F.  W.  Potts. — 
V.  98,  p.  1158.  1246,  1539;  V.  101,  p.  1190;  V.  105,  p.  910,  1309.  2094. 

KEYSTONE  UTILITIES  CO.— A  holding  company 

ORGANIZATION. — Incorp.  in  Del.  Nov.  24  1916.  Controls  the 
Hanover  Light,  Heat  &  Power  Co.,  Hanover  &  McSherrystown  St.  Ry.  Co. 
(see  this  co.) .  Gettysburg  Electric  Co.,  DuBois  Electric  Co.,  DuBois  Trac- 
tion Co.  (see  this  co.),  Susquehanna  County  Light  &  Power  Co. 

These  companies  do  the  electric  light,  power  and  part  street  railway  busi- 
ness in  Hanover,  Gettysburg,  DuBois,  Montrose,  Susquehanna,  New  MU- 
ford  and  other  communities  in  York,  Adams,  Susquehanna  and  Clearfield 
counties,  Pa.     The  properties  are  operated  by  the  United  Service  Co. 

Brooks  &  Co.,  Scranton,  in  Dec.  1916  offered  the  unsold  portion  of  the 
$1,225,000  1st  &  consol.  5s  at  91 H  and  int.,  with  50%  allotment  of  stock. 
V.  103.  p.  2341. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $5,000,000  ($50) $1,500,000 

1st  &  consol  M  $7,500,000  gl   1916       5  g  F-A  1,225,000  Nov  1  1941 

($200,  $500  and  $1 ,000) -c*  [Interest   at    Scranton    Trust   Co..    trustee. 

Bonds. — Secured  by  pledge  of  the  capital  stocks,  contracts  ana  other 
securities  of  the  underlying  cos.;  also  by  lien  on  other  property  of  the  co.. 
lncl.  impts.  to  be  made  shortly  with  part  of  the  proceeds  of  present  Issue. 
Sufficient  bonds  reserved  to  retire  certain  underlying  iiens  which  in  amount 
are  less  than  the  present  issue.  No  bonds  to  be  issued  for  more  than  87  H  % 
of  total  expenditures,  nor  unless  annual  net  earnings  of  the  combined  prop- 
erties are  1}4  times  the  interest  charge,  incl.  bonds  to  be  Issued.  Red.  at 
102  H  and  int.  in  whole  or  part  to  Nov.  1  1931  and  at  105  and  int.  thereafter. 

PROPERTY. — System  includes  4  electric  generating  stations  (aggregat- 
ing 5,900  h.  p.  capacity);  a  hydro-electric  system  at  Susquehanna,  Pa.,  ca- 
pacity 600  h.  p.;  75  miles  of  high-tension  transmission  lines,  connected  with 
local  distributing  lines;  20  miles  of  street  railway  trackage,  cars.  &c 

OFFICERS.— Pres.,  Frederick  J.  Piatt:  V.-P..  James  A.  Linen.  Jr.— 
V.  103,  p.  2341. 

SEATTLE,  WASH. 

PUQET  SOUND  TRACTION.   LIGHT   &   POWER   CO. 

City  Purchase. — On  Sept.  13  1918  Pres.  A.  W.  Leonard  filed  with  the 
City  Council  of  Seattle  formal  acceptance  of  the  city's  offer  to  purchase 
the  street  railway  property  of  the  company  in  Seattle  for  $15,000,000. 
payable  in  20-year  5%  city  utility  bonds  (V.  107,  p.  1193).  On  Nov.  5 
1918  the  proposition  was  ratified  by  the  people  of  Seattle  by  a  vote  ot  about 
3  to  1,  and  on  Dec.  31  1918  the  City  Council  passed  the  ordinances  covering 
ths  issuance  of  the  necessary  $15,000,000  of  bonds  (V.  108.  p.  1(2).     On 


Jan.  9  1919  the  final  agreement  was  reached   fid  a  sign  1  by 

the  Mayor  (V.  108,  p.  270).     On  March  5  1919  sale  of 

the  compa  iy*a  street  railway  properties  to  the  City  of  Seattle  was  upheld 

by  llv!  Wash.  Supreme  Court,  thus  making  it  possible  for  bath  parties  '<> 
take  the  necessary  steps  to  complete  tho  transaction.     V.  108,  p.  974.  1061. 
For  history,  see  "Electric  Iiailway"  Section  of  Sept.  29  1918. 

SEATTLE  &  RAINIER  VALLEY  RY. 

Possible  Purchase  bit  City. — In  connection  with  the  proposed  purchase  of 
the  city  lines  of  the  Puget  Sound  Trac,  Lt.  &  Pow.  Co.  the  city  officials 
plan  to  lease  or  purchase  the  city  lines  of  this  company,  both  systems  to 
be  consolidated  and  operated  as  one.     See  also  V.  107,  p.  1385. 

ORGANIZATION. — Incorp.  in  Del  on  June  8  1916  as  successor  to  the 
Seattle  Ronton  &  Southern  Ry.,  which  was  bid  in  at  foreclosure  sale  on 
May  12  1916  by  Attorney  John  C.  Higgins,  representing  the  bondholders 
(there  were  $825,000  1st  5s  outstanding)  and  common  claimants  under  the 
plan  of  reorganization.  V.  102,  p.  2078. 

In  Apr.  1917  reached  a  settlement  with  city  over  franchise  difficulties 
and  co.  was  awarded  a  judgment  of  $41 .700  against  city  because  of  changes 
In  grades  on  Rainier  Ave.,  &c. 

In  Nov.  1917  applied  to  the  City  Council  for  permission  to  abolish  the 
4-cent  fare  and  to  charge  2  cents  for  transfers  to  other  lines. 

Has  $250,000  com.  stock  and  $110,000  pref.  stock  (par  $100)  auth.  and 
outstanding.  Also  has  outstanding  $374,880  6%  1st  M.  bonds,  $577,500 
5%  Gen.  M.  bonds  and  $400,000  6%  Income  M.  bonds. 

EARNINGS. — For  year  ending  Dec.  31  1917,  gross,  $307,290;  net, 
$89,589.     In  1916.  gross.  $306,438;  net,  $95,855. 

ROAD. — 24.863  miles  of  track,  from  Seattle  via  Columbia  City  and 
Dunlap  to  Renton.  Rails,  60,  70  and  75-lb.  T.  Standard  gauge.  34 
passenger  cars,  19  freight  cars  and  1  locomotive. 

OFFICERS. — Pres.,  Marshall  E.  Sampsell.  Chicago;  V.-P.,  E.  M.  Mills; 
Gen.  Mgr.,  Walter  Brown;  Treas.,  Edgar  W.  Peck;  Sec.,  Henry  M  .  Brooks. 
— V.  102.  p.  2343;  V.  107,  p.  1385;  V.  108,  p.  380,  785. 


SELMA,   ALA. 
SELMA   TRACTION   COMPANY. 

ORGANIZATION. — Organized  in  Mar.  1918  to  take  over  and  operate 
the  properties  of  the  Selma  Street  &  Suburban  Ry.,  sold  at  foreclosure 
March  14  1918. 

STOCK  AND  BONDS. —     Date.        Interest.     Outstanding.      Maturity. 

(Sommon  $10,000  ($100) None        

First  mtge  $50,000   ($1,000)/   1918       5  g  M-S  15     $50,000  Mar   14  1948 

gold c*&r\D.  L.  Gerould.  Trustee. 

Second  mtge  $25,000  ($1,000)/   1918       5  g  M-S  15        25,000  Mar  14  1938 

gold -_c*&r\C.  B.  Ayers,  Trustee. 

Bonds. — Have  no  sinking  fund  provision  and  are  not  subject  to  call. 

ROAD. — Operates  a  little  over  8  miles  of  track  in  and  around  Selma, 
laid  with  40,  56  and  116-lb.  T  rail.     Standard  gauge. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  J.  D.  Woodard;  Sec-Treas.,  Hugh 
Mallory.— V.   106.  p.   1462. 

SHAMOKIN,  PA. 
SHAMOKIN  &  MT.  CARMEL  TRANSIT  CO. 

ORGANIZATION.— Is  a  consolidation  in  July  1906  of  the  Shamokln  & 
Mt.  Carmel  Electric  Ry.  and  the  Ashland  &  Centralia  Electric  Ry.  V.  83. 
p.  273. 

Fare  Increase. — In  Dec.  1917  the  Penna.  P.  S.  Comm.  auth.  an  Increase 
In  fare  between  Shamokin,  Kulpmont,  Mt.  Carmel.  Centralia  and  Ashland 
from  5  to  6  cents.  In  June  1918  was  ordered  by  the  Penn.  P.  S.  Comm. 
ts  furnish  excess  payment  slips  pending  the  outcome  of  a  hearing  on  these 
rates.  V.  106,  p.  2650.  In  Mar.  1919  this  case  was  still  pending. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $700,000 —  -       $529,750    

Pref  $300,0006%  non-cum 261,850    

New  mortgage  $600. 000 /   1906  5%  415,000        1936 

\Penn.  Co.  for  Ins.  on  L.  &  G.  A..  Phlla..  trua 

EARNINGS. — For  year  ending  Dec.  31  1918,  gross,  $216,579;  net,  after 
taxes,  $55,415.     In  1917,  gross,  $197,961;  net,  after  taxes,  $55,959. 

ROAD. — Operates  19.8  miles  of  track  between  Ashland  and  Shamokin. 

OFFICERS. — Pres.,  E.  W.  Samuel,  Mt.  Carmel,  Pa.:  Sec,  J.  D.  Mc- 
Donnell; Treas.,  Wm.  Keefer  Jr.,  Mt.  Carmel;  Supt.,  A.  Howard  Thomas, 
Shamokin.— V.  105.  p.  2457;  V.  106.  p.  2650. 

SHAWNEE,   OKLA. 
SHAWNEE-TECUMSEH  TRACTION  CO. 

ORGANIZATION. — Incorporated  in  Oklahoma  on  Feb.  13  1906. 
Franchises  are  perpetual  and  exclusive  for  25  years. 

Fares. — The  co.  has  applied  for  auth.  to  increase  fares  from  5  to  7  cents 
on  city  lines  and  from  15  to  21  cents  on  the  interurban  line. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $500,000  ($100) -  $500,000    

First     mortgage     $1,000,000/   1906       5  g  J-D  300.000        1926 

($1,000)  gold c*llnt.  at  Equitable  Trust  Co..  N.  Y..  trustee. 

Bonds. — Can  be  called  In  1916  at  105.     No  sinking  fund. 
EARNINGS. — For  12  mos.  ending  Dec.  31  1917,  gross,  $51,645;  net. 
$9,414.     In  1916,  gross.  $49,918;  net.  after  taxes,  $1,798. 

ROAD . — Operates  1 2  miles  of  track  In  Shawnee  and  between  Shawnee  and 
Tecumseh.     Standard  gauge.     60  and  70-lb.  T  rail. 

OFFICERS. — Pres.  &  Treas.,  Louis  K.  Hyde;  Sec.  W.  M.  Cutllp: 
Mgr.,  R.  D.  Long. 

SHEBOYGAN,  WIS. 

EASTERN  WISCONSIN   ELECTRIC  CO. 

ORGANIZATION. — Incorp.  Feb.  21  1917  to  take  over  the  properties 
of  the  Sheboygan  Electric  Co.,  the  Eastern  Wisconsin  Ry.  &  Light  Co.  and 
che  Wisconsin  Electric  Ry.  (See  "Elec.  Ry."  Section  for  Jan.  1917).  Owns 
and  operates  the  electric-lighting,  power  and  street  railway  systems  in  She- 
boygan and  Fond  du  Lac,  gas  in  Fond  du  Lac,  street  railway  in  Oshkosh 
and  about  70  miles  of  interurban  lines  connecting  Sheboygan  and  Elkhart 
Lake,  Fond  du  Lac  and  Oshkosh,  Oshkosh  and  Neenah.  and  Oshkosh  and 
Omro.  Power  is  also  sold  in  Plymouth,  Elkhart  Lake  and  Sheboygan 
Falls.  Franchises. — Operates  under  indeterminate  permits  as  provided 
by  Wise  P.  U.  Law,  and  is  thus  protected  from  competition. 

Fare  Increases. — In  April  1918  was  auth.  by  the  Wisconsin  RR.  Comm. 
to  eliminate  all  fares  of  less  than  5  cents,  and  in  Aug.  1918  a  general  in- 
crease in  interurban  fares  was  granted.  In  Sept.  1918  the  ticket  rate 
between  Sheboygan  and  Elkhart  Lake  was  increased  from  1.9  to  2.9  cents 
per  mile.     V.  107.  p.  1100. 

Rate  Increase. — Was  auth.  by  the  Wise.  RR.  Comm.  to  make  a  surcharge 
of  V>  cent  per  k.  w.  h.  on  all  lighting  and  power  business,  effective  May  1  '18. 
In  Aug.  1918.  was  auth.  to  increase  gas  rates  27H  cents  per  1,000  cu.  ft. 

STOCK  AND  BONDS —       Dale.     Interest.     Outstanding.      Maturity. 

Common  stock.  $2.000.000 $700,000        .- -- 

Prefstock.  7%.  $5.000.000 Q-M  1.445.000  Mar  19. 1?£ 

1st   &   ref  M   $20,000,000  gl    1917       5  g  M-S  1,396.500  Mar    1  194? 

($500  &  $1.000)c* J   Interest  payable  In  Milwaukee  or  N.  Y. 

Underlying  Liens —  ,  ,      .  .__. 

Fond  du  Lac  St  Ry  &  L  mtge\   1899       5  g  J-J  133.500  July   1  1924 

$250,000  ($500)  g.r&c*ntf/     Int.  at  Nat.  Excb.  Bank.  Milwaukee. 
East  Wise  Ry  &  Lt  1st  M  gl   1903         5  g  A-O       1,182.000  Oct     1  1923 

($1  000)  c*tf /Int.  at  First  Sav.  &  Tr.  Co..  Milw.,  Trustee. 

Shebovgan'Elec  ref  &imptM./    1916       5  g  J-J  1.580.500  July    1  1946 

g  ($1,000  &  $500) c*tf\  Interest  payable  in  Milwaukee  or  N.  Y. 

Sheb  Ry  &  Electric 5%  101.500  1926 

BONDS. — $2,997,500  East.  Wise  Elec  Co.  1st  &.  ref.  M.  5%  bonds  are 
reserved  to  retire  prior  liens.  Additional  bonds  may  be  issued  for  75%  of 
the  actual  cost  of  permanent  additions  and  improvements  under  conservative 
restrictions.  Callable  at  105  and  Int.  on  Mar.  1  1922  or  any  int.  date  there- 
after Sinking  fund  :  1%  per  ann.  of  bonds  outstanding  in  1922  to  1931; 
1  H  %  1932  to  1941;  2%  1942  to  1946;  to  be  used  for  retirement  of  bonds  or 
for  exts.  and  addns.  against  which  no  additional  bonds  may  be  Issued. 
Trustee.  Wisconsin  Trust  Co.,  Milwaukee.     V.  104.  p.  1145. 

The  Eastern  Wise  Ry.  &  Lt.  Co.  1st  5s  are  red.  on  any  int.  date  at  103 
and  int.  on  6  months'  notice.  The  Sheboygan  Elec.  ref.  &  impt.  5s  are 
callable  at  105  and  int.  on  July  1  1921  or  any  int.  date  thereafter.  Sinking 
fund  1  %  per  ann.  of  bonds  outstanding  in  1920  to  1930:  1 H  %  1931  to  1940 
2%  1941  to  1945;  to  be  used  for  retirement  of  bonds  or  for  exts.  and  addns.; 
Trustee.  Wisconsin  Trust  Co..  Milwaukee. 

Dividends. — Divs.  on  pref.  stock  were  begun  in  June  1917. 
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EARNINGS 

months  ending 


. — Combined  statement  of  consolidated  companies  for  12 
Jan.  31: 

1917.         1916.     I  1917. 

Gross  earnings 8958.633  S^o.8091  Bond    interest $204,100 

Net.aft.tax.&main.  411.222     346.487  !  Balance _ 207.122 

No  later  statement  available. 

PROPERTY. — Gas  plant  and  42  miles  of  gas  mains  in  Fond  du  Lac; 
electric-distribution  system  and  3  electric-generating  plants,  combined 
capacity  of  6.500  h.  p.  in  Sheboygan.  Fond  du  Lac  and  Oshkosh:  street  rail- 
way and  Interurban  lines  over  100  miles  of  single  track.  The  greater  part 
of  the  interurban  liues  is  laid  chiefly  with  70-lb.  T  rails,  and  with  the  excep- 
tion of  that  portion  from  Oshkosh  to  Neenah  and  within  city  limits  is  located 
on  private  right  of  way.  Additional  5,000  k.w.  steam  turbine  unit  is  to  be 
Installed,  and  high-tension  transmission  lines  will  be  built  immediately. 
Also  hydro-electric  power  sites  on  the  Wisconsin  and  Wolf  Rivers  capable 
of  estimated  development  of  over  20.000  h.p.  A  new  gas  plant  at  Fond  du 
Lac  with  a  500.000  cu.  ft.  holder  was  to  have  been  placed  in  operation  by 
Sept    15  1918. 

OFFICERS. — Pres..  Joseph  H.  Brewer:  V.-P.,  R.  H.  Smith;  Treas.. 
Willis  J.  Ripley;  Sec.,  Blaine  Gavett.  Under  management  of  Kelsev, 
Brewer  &  Co..  Grand  Rapids,  Mich.— V.  104,  p.  1145;  V.  106.  p.  924.  1688. 
2122;  V.  107,  p.  1100.  1192. 

SHREVEPORT,  LA. 

SHREVEPORT  RAILWAYS  CO. 

ORGANIZATION. — Successor  of  the  Shreveport  Traction  Co..  the  fran- 
chises and  properties  of  which  company  were  purchased  in  July  1914  by  the 
Shreveport  Railways  Co.  Shreveport  Trac.  Co.,  in  turn,  succeeded  the 
Shreveport  Belt  Ry.  Co.  and  Shreveport  City  RR.,  chartered  in  1S70.  and 
purchased  the  Highland  Park  Trac.  Co.  and  the  Shreveport  City  Suburban 
Ry .     Owns  and  operates  entire  street  railway  system  in  city  of  Shreveport 

Franchises. — In  1912  all  franchises  of  the  company  were  extended  until 
1954.     All  franchises  are  free  from  burdensome  restrictions. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2. 000. 000 -.        $1,000,000     

1st  M  sergold  bd»  S3.000.000     1914       5  g  J-J  800.000  See  text 

($100.  $500  &  SI. 000)  c*tf,lnt.  at  Hibernia  Bk.  &  Tr.  Co.,  N.  O..  trust 

Bonds — Redeemable  at  103  and  interest.  The  $800,000  bonds  issued 
mature  in  annual  Installments  as  follows  (par  value  $1,000.  ex- 
cept for  $50,000  of  $500  bonds  and  $20,000  of  $100  bonds  due  in  19441 ; 
$10,000  1918  and  1919;  $15,000  1920  and  1921;  $20,000  1922  to  1927; 
$25,000  192S  to  1932;  $30,000  1933  to  1937;  $25,000  1938  to  1942;  $20,000 
1943;  $210,000  1944.  The  remaining  $2,200,000  will  fall  due  annually  as 
follows  (par  $1,000  except  $100,000  of  $500  bonds  and  $S0.000  of  $100 
bonds  due  in  194-1):  55.000  1925  to  1937;  $15,000  1938  to  1942:  $20,000 
1943.  and  $2,040,000  in  1944.  These  remaining  $2,200,000  bonds  may  be 
certified  and  issued  from  time  to  time  for  improvements,  extensions,  addi- 
tions, &c,  under  certain  restrictions  (V.  99,  p.  199). 

REPORT. — For  years  ending  Dec.  31: 

Year —  Gross.  Net.  Interest.  Surplus. 

1918 $322,775        $102,320  $45,866  $56,454 

1917 314,061  69.961  47,653  22.30S 

ROAD.  &c. — Operates  aboui  32  miles  of  track;  60.  70  and  80-lb.  rail. 
Owns  and  operates  its  own  power  plant.  15  single  truck  and  24  double 
truck  passenger  cars:  1  work  car  and  2  misc.  cars. — V.  99,  p.  50,  199. 


SIOUX  CITY,  IOWA. 

SIOUX  CITY  SERVICE  CO. 

ORGANIZATION,  &C— Incorporated  on  June  7  1905  in  New  Jersey 
In  March  1909  increased  capital  from  $250,000  to  $2,000,000,  in  order  to 
acquire  stock  of  Sioux  City  Traction  Co.  V.SS.p.  1129.  Franchises  of  the 
Sioux  City  St.  Ry.  (succeeded  by  Sioux  City  Traction)  run  for  50  years  from 
1889;  other  franchises  run  for  25  years  from  190S.  These  latter  are  on  the 
terms  of  5-cent  fares  with  transfers  and  2%  of  gross  earnings  after  the  city 
has  a  population  of  75.000. 

Operates  all  street  railway  lines  in  Sioux  City,  and  sells  electricity  and 
Steam  heat  for  commercial  purposes. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity 

Stock $2,000,000  (,$  100) $2,000,000     

First  &  ref  mtge  $5,000,000]    1910       5  J-J  1.340.000     Jan  1  1928 

($1.000>   gold c*tf\Illiuois  Trust  &Sav.  Bank,  Chicago,  trustee. 

Sioux  City  Trac  1st  M  $750.-1    1S99       5  g  J-J  750.000  July   1   1919 

000  gold  ($1.0001- c*\Int.  at  Bk.  of  Montreal,  Chic,  or  N.Y..  trus. 

Bonds. — $750,000  1st  &  ref.  bonds  are  reserved  for  prior  liens.  $2,759,000 
are  for  additions  and  improvements  at  75%  of  cost,  and  $151,000  have  been 
retired.  Red.  at  105  and  int.  on  any  Int.  date  after  1915.  Sinking  fund 
beg;»n  in  1913.  which  by  192S  will  aggregate  $1,200,000.  Interest  payable 
in  New  York  and  Chicago.     V.  90.  p.  1555- 

EARNINGS.— For  12  mos.  ending  May  31: 

12  Months —  Gross.  Net.       Int..Tax.,&c.      Surplus. 

1917-18 - .$978,556  $264,677  $167,039  $97.63S 

1916-17 927,280  314.341  149.955  164.386 

Latest  Earninas. — For  cal.  year  19IS.  gross,  $1,013,325:  net,  after  taxes, 
$217. S01.     In  1917,  gross,  $945,374;  net.  after  taxes,  $311,823. 

ROAD. — Operates  over  51  miles  of  track  (of  which  7  miles  on  private 
right  of  way).     60  and  80-lb.  rails.     89  cars. 

OFFICERS.— Pres..  Robt.  J.  Dunham:  V.-P.,  H.  A.  Chetham;  Sec.  & 
Treas..  J.  H.  Ricker;  Gen.  Mgr..  E.  L.  Kirk. — V.  99,  p.  610. 


SOUTH  BEND,  IND. 

CHICAGO  SOUTH  BEND  &  NORTHERN  INDIANA  RY.— Trolley 
road. 

ORGANIZATION. — Incorporated  in  Indiana  in  Jan.  1907  as  successor 
to  the  Northern  Indiana  Ry..  which  had  consolidated  the  Indiana  Ry.,  the 
South  Bend  La  Porte  &  Michigan  City  Ry..  the  Michigan  City  Electric  Co. 
and  the  Michigan  City  Traction  Co.  Franchise  perpetual  in  Mishawaka. 
Goshen.  South  Bend.  La  Porte  and  Michigan  City:  in  Elkhart  expires  In 
1957.  Operates  all  local  electric  lines  in  above  cities  and  the  Interurban 
line  Joining  them. 

Default — Committee  — Upon  the  announcement  by  the  co.  that  it  would 
be  unable  to  pa---  the  int.  due  July  1  1918  and  that  plans  for  a  reorganization 
were  under  consideration  the  following  protective  committee  was  formed: 

Committee  for  1st  M.  30-Year  5s. — Chairman,  Geo.  C.  Van  Tuvl  Jr.; 
L.  II.  Gethoefer,  David  Taylor,  Wm.  H.  Pritchard,  Frank  Coenen  and 
Jas,  F.  McXamara.  Sec.  60  Wall  St.,  N.Y.  Citv.  Depositary:  Metro- 
politan Trust  Co..  N.  Y.  City.  V.  107.  p.  291.  The  committee  has  called 
for  deposits  of  bonds  and  as  of  July  17  issued  a  statement  stating  that  a 
considerable  amount  of  bonds  had  already  been  deposited  and  urging  those 
who  had  not  yet  deposited  to  do  so.  especially  in  view  of  the  fact  that  default 
had  also  occurred'  in  payment  of  interest  upon  underlying  bonds.  V.  107, 
p.  603. 

Fans. — In  Jan.  1919  theco.  applied  to  the  Indiana  P.  S.  Comm.  for  auth. 
to  increase  passenger  fares  from  2J-S  to  2*i  cents  per  mile.   V.  10S,  p.  378. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding 

Common  $5,000,000  ($100)-- 

Fref     $2,500,000     b%     cuml "    " 

($100)  after  Jan  1  1909 ) 

New    first    mtge    $5,000,0001    1907       5  g  J-J 

geld    ($1.000) tfllnt.  at  Central  Trust  Co..  N. 

Nor  Ind  Ry  1st  cons  M  $4.-1    1906       5  g  J-J  588  <>'^ 

000.000  gold  ($1.000)---tfllnt.  at  U.  S.  Mtge.  &  Trust  Co 
Indiana   Railway   first    mort- [    1901        5  g  J-J  1000  000 

gage  $1,000,000  gold  ($1.-  GIrard  Trust  Co..  Philadelphia,  trustee 

000)..  --..C*tf  I  Interest  at  Standard  Trust  Co..  New  York 

La  Porte  &  Michigan  City  Tr^    L905       5  g  J-J  312.500  Julv  1   1930 

first  mtge  $350,000  ($500) (Interest    at    First   Trust    &    Savings    Bank 

sinking  fund  subj  to  call.tf       Chicago.  111. 

Bonds. — On  the  Indiana  Ry    1st  5a  a  sinking  fund  of  $10,000  per  annum 
bonds  to  be  bought  In  open  market.     Are  not  subject   to 
call.     Northern  Indiana  1st  consols  are  subject  to  call  p   568 

On  the  La  Porte  &  M  Iclilgan  City  Traction  i  siJiking  fund of  1% 

per  annum  of  bonds  out  Is  operative  from  1910  to  1911:  from   1015  to  ma- 
turity. 2%  per  annum.    Of  the  new  first  mortgage  bonds,  $491,000  are  in 
treasury.  $1,900,500  are  reserved  to  retire  prior  liens,  and  $118 
Improt 

The  Indiana  Ry.  2d  M    .v;  bonds,  due  Aug    I  c  tiled  for  pay- 

ment on  Feb.  1   1917  at   105  and  Int. 


$5,000,000 
2.500.000 


2.489.000 


Maturity 


Jan  1  1937 
Y..  tr 

Jan  I 
,  New  York. 

Jan  1  1930 


EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.  Oih.  Inc.  Taxes.       Interest.  Surp.  or  Def. 

1917— $791,956     $220,361     $95     I  27.489     def.$41.755 

1916 863,693       347.020     541        34,246       233,512     sur.   89,812 

.  i>. — Operates  119  miles  of  track  in  South  Bena.  Mishawaka,  Llt- 
hart.  Goshen.  La  Porte,  Michigan  City  and  interurban  lines  between  those 
points.  Gauge,  4  ft.  8H  in.;  70  to  100-lb.  T  rail.  Owns  109  cars  and 
11  sub-stations. 

OFFICERS.— Pres..  Charles  F.  Dieterich,  New  York:  1st  V.-P..  C.  M. 
Murdock,  Lafayette;  Treas..  A.  E.  Dieterich:  Sec.,  S.  T.  Murdock;  Gen 
Mgr.,  R.  R.  Smith;  Gen.  Aud..  G.  V.  Carrier;  Purchasing  Agent.  R.  E. 
Cornwell.— V.  84.  p.  270;  V.  107,  p.  291,  603;  V.  10S,  p.  378. 

SOUTHERN  MICHIGAN  RAILWAY.— A  trolley  road. 

Is  controlled  by  same  Interests  as  Chic.  South  Bend.  &  Northern  Indiana. 

OBGANIZATION.— Organized  on  Feb.  8  1906  as  a  consolidation  of  the 
South  Bend  &  Southern  Michigan  Ry.  and  the  Niles  &  Buchanan  Ry. 
Franchise  in  St.  Joseph  expires  in  1935:  in  Berrien  Springs  In  1935;  in  Niles 
In  1932.  1935  and  1936;  in  South  Bend,  perpetual. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $2. 000. 000 $2,000,000     

First  consol  mtge  $1,980,000/    1906       5g  400.000  Mar  1   1931 

gold    ($1.000) tfllnt.  at  U.  S.  Mtge.  &  Trust  Co..  New  York. 

South  Bend  &  Sou  Michigan.    1902       5  g  A-O  750.000     Oct  I  1927 

first    mtge    $750,000    gold •  Interest  at   Harris  Trust   &   Savings   Bank. 

($1,000  guar  p  &  1) c*tf  I      Chicaeo,  trustee. 

Bonds. — Of  the  $1,9S0.000  consols.  $750,000  are  reserved  for  prior  liens 
and  $750,000  for  betterments  and  extensions.  These  bonds  are  subject  to 
call  on  any  Int.  date  at  105.  The  following  amounts  are  payable  annually 
Into  a  sinking  fund  from  March  1  1909  to  Feb.  28  1915:  1%  of  bonds  out- 
standing, from  March  1  1915  to  Feb.  28  1925.  lH^  ofbondsout:  and  from 
March  1  1925  to  Feb.  28  1931.  2%  of  bonds  out.  The  So.  Bend  &  So.  Mich. 
bonds  are  not  subj .  to  call .  $5 ,000  per  ann .  is  payable  Into  a  sinking  fund  on 
these  bonds,  commencing  Jan.  1  1907.   SeeV.82.p.  115^. and  V.  83    p   493. 

EARNINGS. — For  12  months  ending  Dec.  31  1917.  gross.  $234,299; 
net,  $105,247.  In  1916,  gross,  $233,437;  net.  $106,948.  In  1915,  gross. 
$208,140;  net.  $95,522. 

ROAD. — Operates  a  line  from  South  Bend  to  St.  Joseph.     Total  track. 
35  miles.     Standard  gauge;  70-lb.  T  rail.     Has  12  motor  cars.  2  b 
and  express  cars  and  4  sub-stations.     General  Electric  and  Westinghouse 
equipment.     Purchases  power. 

OFFICERS.— Pres..  Unas.  F.  Dieterich.  New  York:  V.-P.,  Chas.  M. 
Murdock;  Treas.,  A.  E.  Dieterich.  New  York;  Sec..  S.  T.  Murdock:  Gen. 
Mgr..  R.  R.  Smith;  Aud.,  O.  A.  Small;  Purchasing  Agent,  R.  E.  Cornwell. 
— V.  83.  p.  493. 


SPARTANBURG,  S.  C, 

SOUTH   CAROLINA   LIGHT.   POWER   &   RAILWAYS  CO. 

ORGANIZATION. — Incorporated  in  Mass.  June  21  1912  as  a  consolida- 
tion of  the  Spartanburg  Ry..  Gas  &  Elec.  Co.  and  the  Electric  Mfg.  &  Power 
Co.  Does  the  entire  electric  light  and  power,  gas  and  street  ry.  business  In 
Spartanburg  and  the  entire  electric  light  and  power  business  in  Oaffney, 
Cowpens.  Woodruff.  Blacksburg,  Pacolet,  Clifton  and  Converse,  S.  C.; 
also  operates  an  interurban  line  to  Glendale  and  Clifton,  a  distance  of  about 
10  miles.  Has  the  right  of  eminent  domain  (confirmed  by  the  State  Su- 
preme Court).  Franchises  contain,  it  is  stated,  no  objectionable  restric- 
tions and  run  beyond  May  1   1937  or  are  unlimited  as  to  rime. 

In  Sept.  1918  issued  S450.000  3-year  notes  to  pay  off  floating  indebted- 
ness and  for  new  working  capital.     V.  107,  p.  1288,  1386. 

STOCK  AND  BONDS —       Date.         Interest.     Outstanding.     Maturity. 

Common  $3,500,000  ($100) $2,500,000     

fref  6'r  cum  $1 ,500.000t$100) Q-J  700.000  Jan.  19.  1*4 

First  mortgage  sinking  fund/    1912       5  g  M-N        3,497.000  May  1  1937 

$5,000,000  gold c*tf'New  York  Trust  v  o..  New   York,  trustee. 

3-year    notes    $750,000  ($1,-/  1918       7  g  Q-M  450,000  June  1  1921 

000)  gold clNew  York  Trust  Co.,  New  York,  trustee. 

Slock. — Preferred  stock  is  preferred  as  to  assets  and  divs.  Red.  at  any 
time  at   115  and  accrued  dividends.     Tax-exempt  in  Massachus, 

Bonds. — Additional  bonds  may  be  issued  only  for  the  acquisition  of 
property,  extensions,  &c,  under  conservative  restrictions.  Of  the  amount 
reported  outstanding  $155,000  is  held  in  the  treasury.  Int.  payable  In 
New  York  and  Loudon.  Denom.  $1.00u  (£205  9s.  8d.).  Sinking  fund  of 
1  %  of  bonds  outstanding,  to  retire  bonds  or  for  extensions  and  additions. 
bes:an  Nov.  1  1915.     Red.  at  105  and  int.  on  any  int.  date.     V.  96.  p.  136. 

Notes. — Are  red.  all  or  in  part  on  any  int.  date  at  103  in  1918  and  1919, 
102  in  1920  and  101  until  June  1921.     Interest  is  payable  in  New  York. 

Dividends. — Dividends  at  the  rate  of  6%  per  annum  on  the  pref.  stock 
are  being  paid  regularly. 

EARNINGS.— For  12  months  ending  Dec.  31: 

Cal.  Gross  Net  (after       Bond,  &c,    Pref.  Divs.     Balance, 

Year —  Earninas.  Taxes).  Interest.  (6%).         Surplus. 

1918 $655,776         $316,807         $195,938         $42,000         $78,869 

1917. --.  523,613  192,579  172,632  42,000    def.22,053 

PROPERTY. — Owns  and  operates  21  miles  of  city  and  interurban  street 
railway:  standard  gauge.  65  aDd  70-lb.  T  rail.  21  cars.  Hydro-electric 
plant  has  generating  capacity  of  12,000  h.  p.  Improvements  now  being 
made  will  increase  capacity  about  14"^-.  Auxiliary  steam  power  plant. 
4.500  h.  p.     Gas  plant  has  a  capacity  of  250,000  cubic  feet  daily. 

OFFICERS. — Pres.,  P.  G.  Gossler,  N.  Y.:  V.-P.  &  Gen.fMgr.,  F.  H. 
Knox,  Spartanburg;  Sec.  &  Treas.,  F.  B.  Lasher,  N.  Y. — V.  107,  p.  1288, 
1386;  V.  108.  p.  172. 

SPOKANE,   WASH. 

SPOKANE  &  INLAND  EMPIRE  RAILROAD  CO. 

In  Dec.  1909  Great  Northern  Ry.  acquire')  control.   V.  89.  p.  159S. 

Receivership. — On  Jan.  10  1919  an  order  naming  F.  E.  Connors  as 
receiver  for  the  company  was  filed  in  the  U.S.  District  Court  at  Spokane, 
upon  petition  of  the  First  Trust  &  Savings  Bank  of  Chicago,  trustee  for  the 
$3,688,000  1st  &  ref.  mtge.  bonds  due  May  1  1926.  Fort  closure  proceed- 
ings were  also  filed  demanding  the  payment  of  the  principal  and  accrued 
interest.  The  company  states  that  decreasing  revenue  makes  impossible 
the  payment  of  interest  on  this  issue.     V.  10S.  p.  270. 

ORGANIZATION. — Incorporated  in  Washington  Jan.  15  1906.  and  is  a 
consolidation  of  the  Coeur  d'Alene  &  Spokane  Ry.,  the  Spokane  Traction 
Co..  the  Spokane  Terminal  Co.  and  the  Spokane  &  Inland  Ry.  N  W 
Harris  &  Co.,  Harris  Trust  &  Savings  Bank  and  E.  H.  Rollins  &  Sons 
offered  the  bonds  for  sale.  Has  a  light  and  power  franchise  in  Spokane. 
Transports  all  kinds  of  heavy  and  light  freight  traffic,  as  well  as  passengers. 
■»nd  exchanges  freight   with  steam  roads. 

As  to  possible  lease  of  lines  in  Spokane  to  or  consolidation  with  the  Wash- 
ington Water  Power  Co.,  see  that  company  below. 

Fares. — In  Jan.  191S  filed  with  the  Wash.  P.  S.  Comm.  a  new  fare 
schedule,  effective  Feb.  1  1918.  increasing  the  rate  for  school  tickets  to 
4  cents  each  and  discontinuing  the  sale  of  11  tickets  for  50  cents  and  110 
tickets  for  5  dollars.      V.  100.  p.  500. 

STOCK  AND  BONDS —      Date.         Interest.     Outstanding.     Maturity. 

Common  $10,000,000  ($100) -$10,000,000     

Preferred  rights  $10,000.0001 

($100  ext) J    Q-J  6.409,100  Oct20'07.11{ 

First  and  ref unding  mortgage, |    1906        5gM-N         3,688.000   May   1   1926 

$15,000,000     gold     ($1.-Uut.  at  First  Trust  *  8av.,  Chicago,  trustee. 

000) c*tf.     or  at  First  National  Bank,  New   York. 

Spokane  Trac  1st  M  $1,000.-1    1905        5  g  J-J  text 

OOi)  gold  ($1,000  i cVrtf\li.  9uar.  &  Trust  Co..  N.  Y.    trus. 

0  6"  *  1903       5  g  J-.l  '     i     1   1929 

•tt   Int.  at  Title  Guar.  &  Tr   Co     N    Y..  trustee 
Spokane  Terminal    1st   mtge     1905       5  g  F  A  text 

$500,000    gold     ($500    and    Interest   at    First    Trust    ft    S;iv    Bank.  Chl- 

$1.000) .c'tf        cago.  trustee,  or  at  First  Nat.  Bank 

Bonds. — Of  the  $15,000,000  first  and  refunding  bonds,  $9S9.000  are  re- 
«er\  i\l  to  retire  $751  000  bonds  of  the  subsidiary  companies  and  $10,000,000 
for  75  ,  of  cost  of  permanent  extensions  and  additions,  but  only  when  the 
nigs  tor  the  preceding  12  months  have  been  at  least  twice  the  annual 
■  •  on  .ill  bonds  outstanding  and  to  b 
call  from  May  1  1911  to  Nov,  1  1915  at  107*4  and  Int.;  thereafter  at  105  and 
Int.  One  per  cent  of  bonds  outstanding  is  payable  to  a  sinking  fund  from 
1911  to  1915,  iv,    from   1916  to  1920    ind  2   ,    rrom 

l.andV    86.  p.  721.     $348,000  have  been  retired.     Tl 
Kane  Trac.  Co.  bonds  are  due  $10,000  annually  from  July  1910  to  1914  at 


M  LB.,  1919.J 


ELECTRIC  RAILWAYS 


125 


I  Int.;  $15,000  annually  July  1915  to  1924  at  105  and  Int.;  remaining 
$7lin  000  on  .Inly    !  .r  .in.i  Int.      Uonds  are  BUbJeCl 

entirely  at  105  anil  Int.    o  V    81,  i>.  841.     Th.'  Spokane 

I    mature  112.500  on  \  ig.  i  from  lom  bo  1929  Incl.  and 
0  mi   lug.  l   1930.    The  unissued  bonds  mature  In  1930  and   ir.- 
II  at  1 05  and  Int.     On* the  Coeur  d'Alene  &  Spok    Ry.  bonda  a 
link,  fii  nf'i',  of  net  earnings  la  provided.  Bonda  are  aubj  to  call  al  105  A  int. 
l'ri'f.  rictus  lice  ime  cumulative  after  Jan.    15   1911.      After  5%   paid   on 
common  stock,  the  pref.  rights  are  to  share  ratably  with  the  eommo 
up  to  7%  but  not  higher.      Preferred  rights  can  be  redeemed  at  any  time  at 
$1:15  per  share  .mJ  have  no  vote. 

in  pref .  rights — \\i%  —  was  paid  Jan.  20  1900 
and  IV.    «  IS  paid  April,  \\i%  July  and  134%  Oct.  1907.     Noue  since. 

REPORT.— For  year  ending  Dec.  31: 
ITaor  mding  Gross         Net    after     Other       Interest,      Balance, 

fee.  31 —  Earning*.        Taxes).   Income.         Ac.  Deficit 

1917 $1.324. 4S1       $34,267     S  1.068     $500,937     ? 

1916 1.370,348       109.162       4.616       473.731       359.953 

ROAD.— Operates  292.869  miles  of  track  (single,  double,  sidings  and 

including  lines  In  Spokane  and  to  Coeur  d'Alene  and  May.! 

on  the  east;  to  Colfax,  Palouae,  Washington  and  Moscow.  Idaho,  on  the 

south,  and   an   extension   from   ( ireenacres  on  Coeur  d'Alene   Division   to 

Liberty  Lake.      Outside  Of  Spokane  the  road  is  In  accordance  with  standard 

steam  railroad  specifications.      Company  owns  valuable  passenger  terminal 

and  office  building  lu  the  heart  of  Spokane  and  freight  terminal  located 

between    the   Qreat    Northern   and    Northern    Pacific    terminals,    and   ha.- 

physical  connection  with  all  roads  entering  Spokane.     Also  owns  a  hydro- 

Ic  plant  of  20.000  h.p.  capacity  9  miles  below  Spokane. 

OFFICERS       Pros.,  Frank  S.  Elliott;  V. -P.  &  Comp.,  W.  P.  Turner. 

Portland;  V.-P.  &  Traffic  Mgr.,  Waldo  (i.  Paine.  Spokane;  Bee.,  Robt. 

.  Treas.,  Paul  McKay;  Gen.  Supt..  A.  J.  Davidson. — V.  103,  p. 
1688;  V.  105,  p.  1999;  V.  100.  p.  500,  2118;  V.  107.  p.  697,  1580;  V.  108,  p. 
270. 


THE  WASHINGTON  WATER  POWER  CO.'S  SYSTEM.— Spokane 
Street  Railway.  &c. 

ORG  A  N IZATION . — Chartered  In  Washington  Mar.  1.3  1889  for  50  years. 
Owns  all  of  i he  property  formerly  belonging  to  the  following  companies: 


Rosa  Park  Street  Ry.  Co. 
Spokane  Cable  Ry.  Co. 
Spokane  Co.  Electric  Co. 
Spokane  Electric  Ry.  Co. 
Spokane  Street  Ry.  Co 


Big  Bend  Power  Co. 

City  Park  Transit  Co. 

Edison  Electric  Illuminating  Co. 

Palls  City  Land  \  Improvement,  Co 

Arlington  Heights  Motor  Ry.  Co. 

Post   Palls   Water    Power  Oo. 

Owns  the  entire  capital  stock  of  the  Idaho-Washington  Light  A  Power 
Co.,  acquired  July  1  1913,  and  the  St.  Maries  Lt.  &  P.  Co.     V.  97,  p.  523. 

Owns  all  the  water  power  on  the  Spokane  River  at  Spokane,  Wash.,  In- 
cluding former  property  of  Spokane  Palls  Water  Power  Co.;  also  water 
power  at  Long  Lake  and  Little  Palls,  Wash.,  and  at  Post  Falls,  Idaho. 
Company  operates  the  electric-light  and  power  systems  in  Spokane,  Hill- 
yard,  Pullman,  Uniontown,  Coltou,  Palouse,  Garfield,  Farmington,  Oakes- 
dale,  Tekoa,  Colfax,  Latah,  Spangle,  Endicott,  St.  John,  Elberton,  Bel- 
mont, Diamond.  Reardan.  Davenport.  Harrington,  Sprague,"  Ritzville, 
Lind,  Odessa,  Wilbur,  Almira.  Creston,  Hartline,  Rockford,  Johnson  and 
Go  van,  all  of  Washington,  and  in  St.  Maries.  Moscow,  Genesee  and  Osborne 
in  Idaho.  Also  supplies  power  for  operation  of  other  cos.  at  Newport,  Medi- 
cal Lake  and  Cheney  in  Washington  and  Post  Falls,  Kathdrum,  Coeur 
d'Alene,  Wallace,  Wardner  and  Kellogg  in  Idaho.  In  Nov.  1917  entered 
Into  a  contract  with  the  Chicago  Milw.  &  St.  Paul  Ry.  to  furnish  power 
for  the  operation  of  its  trains  on  the  western  extension  of  the  electrified 
section  of  the  road  over  the  Rocky  Mountains.  The  co.  expects  to  begin 
supplying  power  to  the  railroad  in  the  summer  of  1919. 

Franchises  for  electric-lighting  and  power  in  Spokane  run  to  June  1  1934. 
Street  railway  franchises  of  various  lengths.  Franchises  in  small  towns 
various  lengths,  25  to  50  years. 

In  1917  tbe  City  Coun  cil  of  Spokane.  Wash.,  denied  the  co.'s  petition  for 
cancellation  of  ordinance  provisions  for  franchise  taxes  and  maintenance  of 
pavement  between  tracks. 

On  March  15  1910  increased  authorized  capital  stock  from  $10,000,000 
to  $15,000,000  and  on  Dec.  2  1913  to  S20. 000.000.     V.  97,  p.  1505. 

Early  in  1917  the  Washington  Legislature  passed  an  Act  empowering  the 
co.  to  take  over  by  lease  or  consolidation  the  lines  of  the  Spokane  &  Inland 
Empire  RR.  in  Spokane.  The  Act,  it  is  understood,  will  be  availed  of, 
If  at  all.  only  after  the  Spokane  &  Inland  Empire  RR.  has  set  its  affairs  iD 
order.     Compare  V.   105.  p.   1999. 

Acquisition  of  Spokane  Heat,  Light  A  Potter  Co. — In  Feb.  1919  it  was 
Stated  that  oegol  Lai  iocs  had  been  concluded  with  the  creditors  and  security- 
holders of  the  Spokane  Heat,  Light  &  Power  Co.,  by  which  the  property 
of  that  company  will  be  bid  in  by  the  committee  representing  its  Si  ,400,000 
Outstan  intge.  notes,  and  turned  over  to  the  Washington  Water 

Power  Co.  free  and  clear.  The  latter  will  issue  in  place  of  said  notes  its 
own  >  1.400,000  20-year  (not  callable)  debentures  bearing  interest  at  the 
rate  of  3%  for  the  first  6  years,  4%  for  the  next  7  years  aud  5%  for  the 
remaining  7  years.      V.    IDS.  p.   686. 

Fares. — In  Jan.  1918  filed  with  the  Wash.  P.  S.  Comm.  a  new  fare 
schedule,  effective  Feb.  1  1918.  increasing  the  rate  for  school  tickets  to 
4  cents  each  and  discontinuing  the  sale  of  11  tickets  for  50  cents  and  110 
tickets  for  5  dollars.  V.  106.  p.  500.  In  Aug.  1918  the  company's  advance 
to  3-cents  per  mile  on  Us  interurban  lines  and  its  25';  increase  in  freight 
rates  were  upheld  by  the  Washington  P.  S.  Comm.  V.  107,  p.  803.  In 
March  1919  filed  with  the  Washington  P.  S.  Comm.  a  new  fare  schedule 
providing  for  a  7-ccnt  fare  with  a  1-cent  charge  for  transfers,  effective 
March  25  1919.      V.  108,  p.  975. 

In  Feb.  1919  issued  S3.000.000  1-ycar  6%  collateral  trust  notes  to  refund 
an  issue  of  .?2,779,000  notes  due  Feb.  2  1919,  and  to  pay  for  additions. 
V.  108.  p.  5S1. 

STOCK  AND  BONDS—       Date.       Interest.     Outstanding.      Maturity. 

Stock  $20,000,000  ($100) Q-J  $15,490,000    Apr.   19  1% 

1st  consol  mtg  and  collateral   1899       5  g  J-J  239.000  July  1  1929 

trust.    $2,000,000.    gold    \     Interest  at  Franklin  Trust  Co..  Brooklyn. 

($1.000) c*&r  l         N.   Y..  trustee. 

1st  ref  mtge,  $15,000,000  g\   1909       5  J-J  6.0C6.000  July   1  1939 

($1,000) c»  &  r*  cptjlnt.  at  Farmers'  L.  A  Tr.  Co..  N.Y.,  trustee 

One-year  coll  trust  notes  $3,-/    1919       6  Q-F  3,000,000  Feb.  2  1920 

500,000  ($1,000  &S5.000)  c/Ccntral   Union  Trust  Co..   N.   Y.,   trustee. 

Bonds. — Of  the  $15,000,000  refunding  &  ext.  mtge.  bonds.  $239,000  are 
reserved  to  retire  1st  mtge.,  $3,600,000  are  pledged  as  collateral  under 
the  one-year  notes  (see  above),  $3,900,000  are  in  treasury,  Si  .055,000  have 
been  canceled  by  sinking  fund,  and  the  remainder  are  for  add'r.s  and  extens 
at  not  to  excel  d  50%  of  cost.  Sinking  fund  of  2%  per  annum  of  b 
began  Sept.  190'J  for  purchase  of  bonds  at  not  exceeding  1  10  and  int..  but 
bonds  cannot  be  drawn.  Bonds  are  redeemable  as  a  whole  at  option  of  com- 
pany at  110  and  Int.  V.8.8.  p. 54.  1003  Bonds  are  listed  on  N.  Y.  Stock 
Exchange.      V.  89,  p.  1544;  V.  104.  D.  1900.  2120. 

— The  1-yr.  notes  are  secured  by  deposit  of  1st  &  Ref.  Mtge.  5% 
bonds  in  the  ratio  of  120%  of  the  amount  of  notes  outstanding.  Interest 
payable  in  New  York  and  Spokane.      V.  108,  p.  581. 

Dividends.— In  1900,  3%;  in  1901.  4%;  in  1902.  5%;  In  1903.  6%;  in  904 
6%;  1905  to  1910.  incl.,  7%  per  annum.  In  1911,  7H%-  In  1912  and 
1913.8%.  In  1914.  7H%.  In  1915.  h%%.  In  1916.  4M%.  In  1917 
4%.     In  1918,  4%.     In  1919,  Jan.,  1%;  Apr.,  1%. 

REPORT.— For  years  ending  Dec.  31  (1917  report  in  V.  106.  p.  1789): 
Total       Net  {after     Bond      Depre-     Profit        Divs.       Balance, 
Receipts.      Taxes).     Int.  &c.  ciation.    it  Loss.      Paid.   Sur.orDef. 

Year $  I  s  5  *  a  > 

191S.---2.927.379  1.151.902  512,710  325,000  dr .6.973  019.000  def.  9,381 
1917.. .2.833. 191  1.392,327  131,909  -".000  cr. 2,096  019.000  sur.  17. OH 
1916—2,685.024   I  1,000  dr.7,633  658.325  def.64.150 

Ogers  carried  (cifc  ,  1918,  16.4S2.739.  against  17,305.047 

in  1917  and  15.001,850  in  1916. 

ROAD. — System  consists  of  11093  miles  of  track.  City  lines  occupy 
44.96  miles  of  streets.  Standard  gauge;  60  to  107-lb.  T.  rails.  Does  a 
freight  business  under  special  franchise.  Operates  638  miles  of  high-tension 
transmission  lines.  Owns  hydraulic  power  plants  as  follows:  12.000  h.  p. 
at  Spokane;  15,000  h.p.  at  Post  Falls.  Idaho;  27.000  h.p.  at  Little  Falls. 
Wash.,  completed  in  1911.  In  1915  completed  first  half.  33.000  h.p.  of 
an  ultimate  installation  of  66.000  h.  p.  at  Long  Lake.  Wash.  A  new 
22,500  h.  p.  unit  is  expected  to  be  completed  in  the  fall  of  1919- 

OFFICERS. — Pres.,  D.  L.  Huntington:  Chairman  of  Exec.  Comm.  & 
V.-P.,  W.  J.  C.  Wakefield:  V.-P.  ss  Gen.  Mgr..  11.  L.  Bleecker:  Sec., 
&  Treas..  V.  G.  Shinkle;  Aud.,  J.  S.  Simpson.— V.  100.  p.  39S.  500,  716. 
1345,  1789;  V.  107,  p.  S03;  V.  10S.  p.  380.  5S1,  085,  975. 


SPRINGFIELD,  MASS. 
SPRINGFIELD  STREET  RY.— See  New  England  Investment  *  Securi- 
ties Co.  under  Won..  _ 

SPRINGFIELD,   MO. 
SPRINOFIELD  RAILWAY  &  LIQHT  CO.— See  Federal  Light  A  Trac. 
Co.  under  New   York  City.  

SPRINGFIELD,   OHIO. 

SPRINOFIELD    &    XENIA    RAILWAY    CO. 

ORGANIZATION.  Incorporated  In  \ug.  p.infl  to  succeed  the  Spring- 
field A  Xenla  Ry..  which  was  organized  In  1904  to  succeed  (he  Springfield 
A  Xenla  Traction  Oo.,  which  had  been  I  ireel  sure    v  83,  p.  214. 

STOCK. — Common,  a  cum., 

auth.  and  issued.  $300,000.     Par,  $100.     $1,200  of  each  claaa  held  i 

Dividend*.—  First  dlv.  on  pre!..  4%.  wan  paid  Oct.  1  1908.  In  1909. 
5H%:  in  1910.  \%%;  1911.  S.^%.  In  1912.  6t*%.  In  1913.  Mar.. 
IK:  June.  1H%:  Sept..  1H%;  Dec.  1  t*  %  tegular  and  2%  extra,  which 
paid  accumulations  in  full  to  Jan.  1  Kill.  In  Pill  to  1918.  incl  .  5%. 
initial  dividend  on  common  of  2%  paid  Dec.  1913.  In  19 
In  1919.  Mar.,  1  W  %  Initial  dividend  on  common  of  2%  paid  D<  • 
In  1914,  1915  and  1910.  3%.      In  1917.  I).  '.one  since. 

EARNINGS.     For  year  ending  Dec.  31  11:  net,  after 

taxes,  $12.1  Hi.     In  1917,  groaa,  3,572. 

ROAD. — Operates  20  miles  of  track  connecting  Springfield  and  Xenla. 
Ralls.   70-lb.   T;  five  care. 

OFFICERS.— Pres. .Warren  Blcknell.  Cleveland:  V.-P..  Oeo.  A.  Coulton: 
9ec.  &  Treas.,  Chaa.  S.  Thrasher;  Oner.  Mgrs..  The  Warren  Blcknell  Co. 
V.  99.  p.  1911;  V.  100.  p.  643;  V.  101.  p.  2072;  V.  105.  p.  2367. 

SPRINOFIELD  TERMINAL  RAILWAY  &  POWER  CO. 

ORGANIZATION. — Successor  in  Nov.  1916  to  the  Springfield  Troy  A 
Plqua  Ry.,  which  was  Incorp.  April  20  1903.  The"  railroad  Is  on  private 
right  of  way  except  In  cities  and  towns.     Franchises  expire  in  1928. 

STOCK  AND  BONDS—      Date.       Interest.     Outstanding.       Maturity. 

Stock $350,000 --- 

1st  Mtge  $350,000  gold  ($500/   1916       6  g  J-D  250.000      See  text 

and  $1,000) c'tfllnt.  at  Central  Trust  Co.  of  III..  Chicago. 

Stock. — The  Springfield  Troy  A  Piqua  Ry.  was  financed  by  Its  officials; 
$70,000  stock  was  issued  to  comply  with  law  requiring  issue  of  10%  of  au- 
thorized amount.     In  1917  the  Ohio  P.  U.  Comm.  authorized  and  the  co. 
Issued  $280,000  stock   to  reimburse    (together   with   the  $250,001. 
shown  above)  the  estate  of  Asa  S.  P.u^lmell  for  advances.      V.  103.  p.  Plsl  . 

Bonds.—  The  bonds  mature  $25,000  Dec.  1  1920,  $35,000  Dec.  1  1921  to 
1925  and  $50,000  Dec.  1  1926.  Red.,  all  or  part,  on  any  int.  date  at  102 
and  int.  Remaining  bonds  may  be  Issued  only  for  85%  of  cost  of  perma- 
nent betterments  and  additions.  Central  Trust  Co.  of  111.,  and  Wm.  T. 
Abbott.  Chicago,  are  trustees.     V.   103.  p. 

EARNINGS.— For  cal.  year  1917.  groaa,  si  17.127. 

ROAD. — Operates  30.46  miles  between  Springfield  and  Troy.  O.;  r.egan 
operating  In  July  1904;  Including  second  track  and  sidings.  33  mllea.  Ralls. 
60  and  70-lb.  T.     Standard  gauge.     Power  plant  capacity,   1,700  h.p. 

OFFICKRS.— Pres..  Bred.  J.  Green:  Sec  ,G.  A.  Kohler.  General  office. 
Springfield.  Ohio.— V.  103,  p.  2079:  V.  105.  p.  291. 

SPRINGFIELD,  VT. 

SPRINGFIELD    ELECTRIC    RY.— A   trolley   road. 

Receiver. — In  May  1918,  Judge  H.  H.  Blanchard  of  Springfield.  Vt., 
Treasurer  of  the  company,  was  appointed  receiver,  following  default  on 
the  $100,000  1st  M.  bonds  due  Nov.  1  1917.     V.  106.  p.  2124. 

ORGANIZATION.— Length  of  road.  6M  miles  (9  miles  of  track)  from 
Springfield,  Vt..  to  Charlestown,  N.  H.  Freight  and  passenger  road. 
Carries  freight  In  standard  cars. 

Capital  stock,  common  (autb.),  $75,000.  all  outstanding;  6%  pref.  stock. 
(25.800  1st  M.  for  $100 .000 of  5%  gold  $500  and  $1,000  coupon  bouds  dated 
Nov.  1  1897.  due  Nov.  1  1917:  Int  M.  &  N  at  National  Shawmut  Bank. 
Boston:  floating  debt  June  30  1917.  SI  10. 122. 

EARNINGS. — For  year  ending  June  30  1917.  gross.  $89,229;  net, 
$11,717.  In  1915-16.  gross.  $86,328;  net.  after  taxes.  $25,300;  other  in- 
come. $1,232:  gross  income.  $26,538.  Pres.  &  Gen.  Mgr.,  E.  C.  Crosbv, 
V  -P..  M.  A.  Coolidge;  Treas.,  H.  H.  Blanchard;  Supt.,  A.  J.  Crosby. 
—V.  64.  p.  1043;  V.  70.  p.  793;  V.  106.  p.  2124. 


STATEN  ISLAND,  N.  Y. 

RICHMOND    LIQHT    &    RR.    CO. 

For   statement    of   this   company   see   the   "Electric    Rail',  ay' 
of  Sept.  29  1918. 

STATEN    ISLAND  MIDLAND   RAILWAY   CO. 

For  statement  of  this  company  see  the  "Electric   Railway"   Section 

of  Sept.  29  1918. 

STOCKTON,  CAL. 

CENTRAL  CALIFORNIA  TRACTION  CO.— An  electric  road. 

ORGANIZATION. — Organized  in  California  i\  to  construct 

an  interurban  system  of  electric  roads  for  pa  1  freight  In  the  cen- 

tral valleys  of  California.  Road  operates  over  private  right  of  way. 
except  in  the  cities.  Franchises  in  all  the  cities  of  the  system  run  for  50 
years.     An  additional  freight  and  passenger  franchise  d  com- 

pany In  May  1909  for  City  of  Sacramento.  An  assessment  of  *' 
was  called  for  payment  Feb.  20  190S.  V.  86.  p.  067.  In  Jan.  1918  another 
assessment  of  $5  per  share  was  levied  on  both  classes  of  stock,  delinquent 
Feb.  25  1918,  to  provide  additional  equipment.  Improve  trackage  and 
restore  the  company's  credit  by  reducing  floating  debt.  The  necessity  for 
this  action  was  ascribed  to  years  of  unprofitable  operation  due  to  jitney 
competition,  which  is  now  regulated.     See  V.  106.  p.  497. 

On  May  8  1911  shareholders  voted  to  increase  auth.  stock  to  $4,000,000. 
>f  which  $3,000,000  is  com.  and  $1,000,000  pref.     V.  92.  p. 

Lease. — The  Cal.  RR.  Comm.  in  March  1915  authorized  the  com> 
lease  its  lines  in  Stockton  to  the  Stockton  Elec.  RR.  at  -12.500 

a  year  for  first  3  yrs.  aud  $15,000  yrly.  for  next  35  yrs.      V.  100.  p.  1  107 

Onerating  Agreement. — Early  in  1910  entered  into  an  agreement  with  the 
Tidewater  Southern  Ry.  providing  for  the  joint  operation  of  the  two  linos 
as  one  system.  The  separate  corporate  existence  of  each,  however,  is  to 
be  maintained.      V.  102.  p    1250. 

Plan  to  Reduce  Interest.  Ac. — In  1917  holders  or  the  1st  M.  5s  signed  an 
agreement  reducing  tho  int.  rate  from  .",  ,  to  _'  "  0>r  the  years  1917,  191S 
and  1919  and  waiving  default  in  int.  and  also  the  sinking  fund  provision. 
Compare  V.  100.  p.  497.  „.«.„.„ 

Fare  Increase. — In  July  1918  auth.  by  the  Cal.  RR.  Comm    to  increase 
er  fares  on  its  main   line  between   Stockton  and   Sacramento  and 
on  the  branch  line  to  Lodl  to  3  cents  per  mile,  to  cancel  round-trip  fares 
and  to  increase  commutation  rates  10%.     V.  107.  p.  401. 

STOCK  AND  BONDS —      Date.      Interest.      Outstandino.      Maturity. 

Common  $3,000,000  ($100) $2,675,300    

Pref51.000.000  ($100)  6%  cum 1.000.000     - 

First     mortgage     $1,500,000/    1906       5  g  A-O  1. 192.000  April  1  1936 

($1,000)  gold  sink  fund.tf '  Int.  at  Union  Trust  Co.  of  San  Fran..  Trus. 

Bonds. — Sink,  fund  on  1st  M.  bonds  began  In  1912  with  *15.000  per  year 
for  10  years,  $30,000  per  year  for  the  succeeding  10  years  and  $45,000 
per  year  for  remaining  4  years.  Bonds  are  red.  on  any  int.  day  at  105  and 
Int    on  60  days'  notice 

EARNINGS. — For  the  11  months  ending  Nov.  30  1917  the  company 
reported  a  profit  of  $6,011.  after  all  deductions,  against  a  loss  of  $88,101 
during  the  corresponding  period  in   1916. 

ROAD. — Operates  In  the  city  of  Stockton  and  an  Interurban  line  from 
Stockton  through  Lodi  to  Sacramento.  Total  track  operated.  70.8  miles. 
Has  operating  agreement  with  Tidewater  Southern  Ry..  whereby  the  two 
lines  are  operated  as  one  system.  Company  carries  Wells  Fargo  express 
matter. 

OFFICERS. — Pres..  Alden  Anderson;  V.-Ps..  M.  Fleishhacker.Geo.  W. 
Peltier  and   H.   Fleishhai  Treas..  A.  N.  Baldwin;  Gen 

C.  H.  Robertson.     Office.  233  Post  St..  San  Francisco. — V.  107.  p.  401. 

STOCKTON   ELECTRIC  RR. 

ORGANIZATION. — Incorp.  Dec.  29  1S91  In  California.  Southern  Pac. 
Co.  owns  the  entire  $500,000  stock  except  directors'  shares.  No  bonds 
outstanding. 
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Lease. — For  lease  of  the  Central  California  Traction  Co.'s  lines  in  Stock- 
ton, see  that  company  above. 

Fare  Increase. — In  Jan.  1919  was  auth.  by  ths  Cal.  EE.  Comm.  to  charge 
a  6-cent  fare.     The  co.  had  applied  for  a  7-cent  fare.     V.  108,  p.  80. 

EARNINGS. — For  years  ending  Dec.  31: 
Year.  Gross.  Net.  Other.   Int.,  Rents,  Ac.      Bal..  Sur. 

1917 $240,802  $53,459  $4,124  $15,143  842.440 

1916 226.060  28,973  1,997  15.530  15.440 

ROAD. — Operates  25  51   miles  of  track.     Standard  gauge.     29  cars. 

OFFICERS. — Pres.,  Paul  Shoup;  Sec.  &  Aud.,  H.  A.  Culloden;  Treas.. 
M.  S.  Wade;  Mgr.,  Frank  W.  Webster.  Office.  Los  Angeles.  Cal. — V.  76. 
p.  159;  V.  100,  p.  643,  902;  V.  102,  p.  1626;  V.  108.  p.  80. 

TIDEWATER  SOUTHERN  RY. 

ORGANIZATION. — Incorp.  on  Mar.  11  1912  as  a  consolidation  of  tb. 
projected  Tidewater  &  Southern  RR.  (V.  93,  p.  1790)  and  Tidewater  & 
Southern  Transit  Ry.  It  is  proposed  to  construct  a  227-mile  line  from 
Stockton  to  Fresno  via  Turlock,  including  branch  lines,  of  which  50  miles 
between  Stockton  and  Turlock  completed  and  in  operation. 

Stock. — $1 .705.703  stock,  of  which  $30,000  is  preferred,  is  outstanding  lo 
the  hands  of  the  public.  In  Dec.  1916  the  Cal.  RR.  Comm.  auth.  the  co 
to  issue  $600,000  stock  at  not  less  than  80.  the  proceeds  to  be  used  to  extend 
Its  line  from  Hatch  to  Irwin  City.  Cal..  8  miles,  for  freight  terminals  in 
Modesto  and  for  other  inipts.  V.  104.  p.  164.  In  Jan.  1917  'ho  Kit 
Oomm.  auth.  the  co.  and  Pres.  Byron  A.  Bearce  to  terminate  the  special 
trust  created  for  $2,000,000  of  common  stock  to  cover  control  daring  the 
construction  period  by  freeing  therefrom  250,000  shares  and  returning  the 
remaining  1,750,000  shares  to  the  treasury.  The  250,000  shares  are  to 
be  held  in  a  special  trust  and  be  withheld  from  sale  for  5  years.  V.  104,  p 
665.  The  co.  has  applied  for  permission  to  exchange  common  stock  share 
for  share,  for  the  $30,000  pref.  stock  outstanding.  In  1918  the  Western 
Pacific  RR.  purchased  $600,000  of  this  company's  stock  and,  it  is  stated. 
has  agreed  to  buy  the  $500,000  bond  issue  auth.  in  Mar.  1918. 

Purchase. — In  Nov.  1914  purchased  from  the  Modesta  &  Empire  Trac. 
Co.  the  line  of  their  railway  from  Modesta  to  Empire,  taking  over  at  the 
same  time  all  freight  agreements  with  the  Santa  Fe  road.     V .  99,  p.  1452. 

Assessment. — An  assessment  of  10  cents  per  share  was  levied  on  stock- 
holders, delinquent  Oct.  4  1915.  In  1917  an  assessment  was  levied  on  all 
delinquent  stock  equal  to  the  amount  unpaid,  delinquent  April  21.  sale  date 
May  10  1917. 

Operating  Agnimenl  with  Central  California  Trac.  Co. — See  remarks 
under  that  company  above. 

Valuation. — Early  in  1916  the  reproduction  cost,  less  depreciation,  of 
the  operative  property  was  fixed  by  the  Cal.  RR  Comm.  at  $623,377,  and 
or  rhe  non-operative  property  at  $90,166.      V.  102.  p.  1250. 

In  Mar.  1918  was  auth.  by  the  Cal.  RR.  Comm.  to  issue  $500,000  1st  M. 
5%  bonds,  due  in  1942,  at  not  less  than  80;  proceeds  to  pay  in  part  for 
construction  work.     V.  106,  p.  1345. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity 

Stock  $5, 000. 000  ($1). -- --  See  text       

First     mortgage     $4,000,0001    1912     5  g  A-O  15        $750,000  Apr  15  1941 

gold   ($500  &  $1.000).-.tf\Uuion  Trust  Co..  San  Francisco,  Trustee. 

Bonds. —  First  mtge.  bonds  are  issuable  at  $20,000  per  mile.  Subj  t* 
caM  at  103  on  any  int.  day.  Sinking  fund  2%  of  bonds  out  Oct.  15  1916  t<; 
Oct.  15  1921.  and  3%  of  bonds  our  Oct  15  1922  to  Oct.  15  1941,  which  will 
retire  bonds  at  maturity.     Int.  at  company's  office  or  in  New  York. 

ROAD. — Has  constructed  and  electrified  50  miles  between  Turlock  and 
Stockton  and  has  graded  and  is  building  9  miles  from  Hatch  to  Hiiman 
and  5  m.  from  Turner  to  Manteca.  Operates  a  2-hour  passenger  service  be 
tween  Stockton,  Atlanta,  Escalon  and  Modesto.  Also  has  6  m.  of  track  west 
of  Turlock  to  Hatch.  Has  contract  for  power  with  Sierra  &  San  Fran.  Powet 
Oo.  Under  agreement  with  Central  California  Traction  Co.  the  two  proper- 
ties are  operated  as  one  system.  Also  has  traffic  agreements  with  thf 
Western  Pacific.  California  Nav.  &  Imp.  Co.,  South.  Pacific  and  the  Atch 
Topeka  and  Santa  Fe  for  the  interchange  of  passengers  and  freight. 

EARNINGS. — For  year  ending  June  30  1916.  gross,  $79,865;  net,  after 
ta^es   $2,645;  deductions,  $24,467;  loss,  $21,822.     No  later  information. 

OFFICERS. — Pres.  C.  M.  Levev;  V.-P.,  K.  C.  Brueck;  Sec.  and  Treas., 
W.  C.  Peck.  Office.  25  So.  Sutter  St.,  Stockton,  Cal. — V.  102,  p.  1250; 
V.  103,  p.  1793;  V.  104,  p.  164,  665;  V.  106,  p.  1345;  V.  107,  p.  15S0. 


ROAD. — Operates  from  Syracuse  to  Oswego,  37.8  miles.  Oswego  city 
lines,  10.15  m.;  Auburn  to  Port  Byron,  7.62  m.;  Auburn  city  lines,  1.42  m.- 
Fulton  city  lines,  0.6  m.;  total  length  of  road,  57.59  miles;  second  track' 
21.25  in.;  car  house  and  other  sidings.  5.08  m.;  total  trackage  83.92  miles! 
Gauge,  4  ft.,  8H  in'.  Rail,  70  and  90  lbs.  56  passenger  cars,  4  express 
cars,  2  work  cars,  4  snow  plows  and  6  miscellaneous  cars.  Has  contract 
for  power  with  Niagara  Lockport,&  Ontario  Power  Co.  Has  4  sub-stations 
with  a  total  capacity  of  2.9C0  k.w. 

OFFICERS.— Pres., V.-P.  and  Gen.  Mgr.,  J.  C.  Nelson; 

Treas.,  H.  J.  Clark;  Sec.  &  Comptroller,  S.  C.  Stivers:  Auditor,  J.  H. 
Yoder;  Asst.  Sec,  H.  C.  Beatty;  Asst.  Treas.,  J.  B.  Hyland. — V.  105.  d 
1801;  V.  106,  p.  189;  V.  107,  p.  2097. 


STREATOR,  ILL. 

ILLINOIS  VALI  RV  GAS  &  ELECTRIC  CO. 

This  company  was  merged  on  Nov    1  1911  inro  the  Public  Service  Co    of 
Northern  Illinois,  which  see  in  our    'Ry    and  Industrial"  Section. 


SWANSEA,   MASS. 
SWANSEA  &  SEEKONK    STREET  RY. 

OK(rAN  iMfluN.  —  Incorp  in  Mass.  on  Nov.  5  to  take  ove  and  oper 
ate  the  property  of  the  former  Providence  &  Fall  River  Street  Ry..  whirr 
had  been  scld  for  junk  on  Sept.  12  1917  to  Karl  Andren  of  Boston,  but  re- 
sold to  a  committee  representing  the  residents  of  the  towns  through  which 
the  line  ran.  Operations  were  begun  Nov.  8  1917.  Fare  through  the  town 
is  6  cents  flat,  and  for  the  time  be'ng,  at  least,  no  transfers  will  be  issued 

STOCK. — Auth.  and  issued,  $100,000.     Par  of  shares.  $100. 

EARNINGS. — For  cal.  year  1918,  gross,  $43,302;  net,  after  taxes, 
$558;  interest,  $906;  deprec.,  $496;  net  deficit,  $844. 

ROAD. — 10.85  miles  of  track  between  R.  I.  line.  East  Providence,  and 
Swansea-Somerset  town  line  in  Mass. 

OFFICERS. — Pres.   Emory  C     Kellogg,  Swansea;  V.-Pres..   Willard  C 
Gardner,  Swansea:  Treas.,  Charles  W.  Greene,  Warren,  R.  I.;  Sec,  Harbert 
H.  Marble,  Fall  River,  Mass.;  Supt..  J.  H.  Hearn. — V.  105,  p.  2095. 

SYRACUSE,  N.  Y, 

EMPIRE  STATE  RR.  CORP. 

ORGANIZATION. — Incorp.  in  New  York  Oct.  27  1917  as  successor 
to  the  Empire  United  ttys..  Inc.,  ^old  under  foreclosure  per  plan  in  V.  104, 
p.  863;  V.  105.  p.  909.  The  new  co.  took  over,  subject  to  underlying  bond 
issues  the  Syracuse  Lake  Shore  &  Northern  and  Auburn  &  Northern  divi- 
sions. The  Rochester  Syracuse  &  Eastern  division  was  separately  reor 
ganized  as  the  Rochester  &  Syracuse  RR.   (which  see  below). 

Fare  Increase. —  In  Jan.  1918  announced  various  fare  Increases,  including 
an  advance  from  $1  25  to  $1  3K  for  round  trip  tickets  between  Syracuse 
and  Oswego.  In  Sept.  1918  these  rates  were  again  increased,  this  time 
from  SI  38  to  SI  90. 

Wage  Award  by  War  Labor  Board. — V.  107,  p.  1977. 

STOCK  AND  BONDS. —     Date.         Interest.     Outstanding.      Maturity. 

Common  $1,500,000  ($100)... $1,450,000         ... 

Pref  "A"  6%  cum  $1,000,000 

($100) 250.000         

Pref  B  6%  non-cum  $1,250,000 

($100). 1,250.000         

3-yr  notes  $500,000  ($1,000)1    1917       6  M-N  350.000  Nov    1   1920 

c*tfjlnt.  at  Equitable  Tr.  Co..  N.   Y.,  Trustee. 

Syracuse  Lake  Shore  A  Northern  RR. — 
1st  mortgage  $2,500,000  gold  1    1907        5  g  M-N        2.500.000  May   1  1947 

($1,000) cHfllnt.  at  Columbia  Tr.  Co..  N.   Y..  Trustee. 

Auburn  A  Northern  Electric  RR. — 
1st  mortgage  $1,000,000  gold)    1905       5  g  M-N  250.000  May  1  1945 

(31.000)   c*tf  (Int.  at  Equitable  Trust  Co  .  N.  Y..  Trustee. 

Stock. — Series  "A"  pref.  stock  is  redeemable  at  105.  Series  "B",  after 
It  has  received  5  years'  consecutive  dividends  at  the  full  rate  of  6,r;  ,  is 
entitled  to  rank  pari  passe  with  or  be  converted  into  Series  "A."  Of  the 
$250,000  series  "A"  reported  outstanding  $50,000  is  held  in  trust  by  the 
Reorganization  Committee  to  retire  mortgage  notes.  The  common  and 
series  "13"  pref.  stocks  are  held  in  a  5  year  voting  trust. 

Bunds. — The  bonds  of  the  Syracuse  Lake  Shore  &  No.  RR.  are  subject 
to  call  since  May  i  1917  on  any  int.  date  at  110  and  int.  upon  60  days' 
notice  No  sink.  fund.  Thy  Auburn  .*c  Northern  bonds  are  subject  to 
call  at  110  on  any  interest  period  on  bo  days'  notice.     No  sinking  funds 

Notes. — The  3-year  notes  are  subject  to  call  as  a  whole  at  par  on  any  int 
date.      Pa.   4    mills   tax   refunded.      Of  the   $350,000  outstanding   $150. 00(, 
are  held   in  trust  by  the  Reorg.  Comm.  to  provide  for  construction  and 
equipmi  di 

EARNINGS. — For  cal.  year  1918.  gross.  $719,858;  net.  after  taxes, 
$222,858;  other  income,  $7,565;  deductions.  $157,616;  bal.,  sur.,  $' 


ROCHESTER  &  SYRACUSE  RR.  CO.,  INC. 

ORGANIZATION.— Incorp.  in  N.  Y.  Sept.  17  1917  as  successor  to  the 
Rochester  Syracuse  &  Eastern  RR.  (part  of  the  Empire  United  Rys.,  Inc.. 
system)  sold  at  foreclosure  Aug.  28  1917  and  separately  reorganized  as  per 
plan  in  V.  104.  d.  2119.  Overdue  int.  on  the  Roch.  Syr.  &  Eastern  bond* 
to  and  incl.  May  1  1917,  amounting  to  $100  per  $1,000  bond,  was  paid  In 
full.  Bondholders  who  failed  to  deposit  their  bonds  with  the  reorganization 
committee,  received  $346  76  per  $1,000  bond.     See  V.  106,  p.  1231. 

STOCKS  AND  BONDS.—  Date.        Interest.     Outstanding.      Maturity. 

Common  $1,500,000  ($100). $1,500,000 

Preferred  S3, 000. 000  ($100).. 6%  2,500,000 

First   mtge   conv    $5,000,000]    1917       5  g  M-N        2,500.000  May  1  lt,57 

($100,   $500   &    $1,000)    g^Trust  &   Dep.  Co.  of  Onondaga,   Syracuse. 

c*ntfj      trustee. 

Bonds. — The  1st  M.  5s  are  convertible  into  pref.  stock  at  par,  $  for  $, 
between  May  1  1919  and  May  1  1929;  this  privilege  may  be  terminated  by 
the  co.  in  case  of  merger  or  consolidation  with  any  other  co.  under  N.  Y. 
laws,  or  of  the  lease  of  its  property.  They  are  callaole,  all  or  in  part,  on 
and  after  May  1  1922  at  105  and  Int.  The  remaining  bonds  may  be  issued 
for  irnpts..  add'ns,  exts.,  &c,  under  certain  restrictions. 

EARNINGS. — For  cal.  year  1918  Gross.  $882,096;  net,  after  taxes  and 
depreciation.  $189  903;  income  deductions,  $60  898;  applicable  to  bond  int. 
and   divs.,   $129,005. 

ROAD. — Operates  a  double-track  line  from  Syracuse  to  Rochester,  80  m. 

OFFICERS.— Pres.,  Arthur  W.  Loasby.  Syracuse,  N.  Y.;  V.-P'  &  Gen. 
Mgr.,  T.  C.  Cherry:  Treas.,  W.  K.  Zinsmeister  Sec.  Mercer  V.  White. 
Peck-Shanahan-Cherry,  Inc.,  operate  the  road. — V.  105.  p.  1210.  1310. 
1303;  V.  106,  p.  87,  1231,  2451;  V.  107,  p.  1193. 


SYRACUSE  NORTHERN  ELECTRIC  RY..    INC. 

ORGANIZATION. — Incorp.  in  New  York  May  12  1917  as  successor  to 
the  Syracuse  &  South  Bay  Electric  RR.  and  the  Syracuse  Watertown  & 
St.  Lawrence  River  RR  ,  bid  in  at  foreclosure  sale  on  Nov.  1  1916  by  the 
reorganization  committee  for  $201,000  and  $35,000,  respectively.  Sale 
confirmed  in  March  1917.  The  company  was  organized  as  per  plan  in 
V.  103.  p.  580.  as  modified  and  approved  by  the  P.  S.  Comm.  by  an  order 
dated  April  26  1917. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturiiy. 

Common  $150,000  ($100) $150,000     

First  pref  $600,000  ($100) 6%  480.000     

2nd  pref  $500. 000'($100) 6%  420.000    -.. 

First  mtge  $600,000  gold  ($251    1917       5  g  M-N  153,750  May  1   1946 

$100  and  $1.000) lint,  at  Tr.  &  Dep.  Co  .  of  Onon. 

Stock. — All  classes  of  stock  have  equal  voting  power.  Stock  >s  held  iD  a 
five-year  voting  trust.  The  trustees  are  Arthur  W.  Loasby,  William  Not- 
tingham and   Ferdinand   W     Roebling  Jr. 

Bonds. — Are  subject  to  call  in  whole  or  in  part  on  and  after  Nov.  1  1917 
at  110  and  Int.  Int.  on  $25  bonds  payable  May  1  only.  Int.  payable 
without  deduction  other  than  Federal  income  tax. 

EARNINGS. — For  cal.  year  1918,  gross,  $85,665;  net  (deficit),  $2,157. 
For  8  mos.  end.  Dec  31  1917,  gross,  $02,927;  net,  after  taxes,  $17,810; 
int.,  &c,  $14,083;  surplus,  $3,727. 

ROAD. — Operates  12.18  miles  of  single  track  equivalent  over  private 
right  of  way  from  Syracuse  to  Oneida  Lake,  and  a  single  track  branch  line  to 
Brewerton,  6.2  miles.  Has  traffic  agreement  with  New  York  State  Rail- 
ways Co.  to  enter  Syracuse.  New  road  began  operations  April  26  1917. 
85-lb  T  rail.  Gauge,  4  ft.  8 J4  inches.  17  cars.  All  private  right-of-way. 
Power  is  purchased  from  Niagara  Lock  port  &  Ontario  Power  Co. 

OFFICERS. — Pres.,  TalmadgeC.  Cherry:  V.-P.,  Treas.,  &  Gen.  Mgr.. 
W.  J.  Harvie;  Sec,  H.  C.  Beattv,  Peck-Shanahan-Cherry,  Inc.,  operate 
the  road.— V.  104.  p.  2012;  V.  105,  p.  73,  499;  V.  106.  p.  1231. 

AUBURN  &  SYRACUSE  ELECTRIC  RR.— A  trolley  road. 

ORGANIZATION. — Organized  Sept.  30  1902  as  a  consolidation  of  the 
Auburn  City  Ry.  and  Auburn  Interurban  Elec  RR.     Franchise  perpetual. 

Financial  Readjustment . — In  April  1916  the  P.  S.  Comm.  auth  an  issue 
of  $437,000  6%  5-year  notes  to  refund  the  $250,000  1-yr.  notes  due  Feb.  1 
1916.  the  8150.000  18-mos.  notes  due  Aug.  1  1916,  and  for  other  corporate 
purposes.  As  part  of  this  refinancing  plan  the  common  shareholders  were 
called  upon  to  surrender  35%  of  their  stock,  which  was  distributed  as  a 
bonus  to  subscribers  to  the  notes  at  the  rate  of  1  share  or  stock  for  every  $100 
of  notes.  The  stock  so  delivered  was  In  the  form  of  voting  trust  certificates, 
and,  together  wilh  sufficient  of  the  remaining  common  stock  to  constitute  a 
malorlty  was  deposited  under  a  voting  trust  agreement  extending  to  Jan.  31 
1921.  Trustees  are  Arthur  W.  Loasby  and  F.  W.  Roebling  Jr.  V. 
102,   p.    1895. 

In  Feb.  1918  issued  $292,000  1st  &  Ref  M.  5s  to  take  up  existing  obli- 
gations and  for  extensions.  &c 

Wage  Award  by  National  War  Labor  Board. — V.  107,  p.  1977.  Com- 
pare V.  106,  p.  2227. 

Fare  Increase. — In  Jan.  1919  was  auth.  by  the  N.  Y.  P.  S.  Comm.  to 
increase  fares  in  Auburn  and  the  Auburn  zone  from  5  to  6  cts.    V.108,  p.  76. 

STOCK  AND  BONDS —      Date.        interest.     Outstanding.      Maturtt$. 

Common  $1,250,000  ($100) $1,250,000     

Pref6%  n-cum$750,000($100) Q-J  15  712.000  Sa 

Auburn  &  Syracuse  first  and  f    1902       5  g  A-O  1 .75:?. 000  Oct      11942 

refunding     mortgage     $2.-4  Int.  at  Harris,   Forbes  .t  Co.,  New  "York. 

000.000  gold  ($l,000).c*tf  I  Equitable  Trust  Co  ,  New  Yo--k  trustee. 
Gold  notes  $450,000  ($1,000,1   1916       6  g  F-A  97.000  Feb    1    1921 

$500  &  $100)  see  text cllnt.  at  Trust  &  Dep.  Oo   of  Onondaga.  Trus. 

Bonds.— Of  the  $2,000,000  authorized,  $218,001"  is  reserved  for  future  ex- 
tensions, but  onlv  when  net  earnings  are  double  int  charges:  subject  to  call 
at  1 10  and  Interest.  See  V.  75.  p.  1201  .  Int.  on  notes  Is  payable  without 
deduction  for  taxes  other  than  Federal  Income  tax  They  are  red.  at  par 
and  int.  on  anv  int.  date  on  30  days'  notice.     $60,000  paid  off  on  Aug.  1 

1917  V.   105.   p.  605.  „.. 
Dividends.  —  First  dividend  on  preferred  stock — 1% — paid  Nov.  1   1904. 

then  \%    Feb.   1   1905.  May  1   1905  and  Aug.  1  1905:  Nov     1   1905 
paid    (See  V.  81.  p.   1609).     In   1906,  5li%:  1907  to   1913  Incl.,  6'7   per 
annum.     In  1914.  Jan..  1W%;  April.  1H  %;  July.  1  H%-     Noneslnce.   No 
divs.  can  be  declared  until  the  notes  of  1916  are  paid  off.  except  with  tne 
consent  of  the  voting  trustees.   ,V.  102,  p.  1895. 

EARNINGS. —  For  years  ending  Doc.  31: 
Year —  Gross.  Net.  Taxes. 

1918    S721.237         $137,535         $37,173 

1917 686,403  217.152  24.074 

ROAD.— Operates  41.16  miles  of  road  (64.76  miles  of  traek).  including 
14.12  m  In  Auburn  and  27.1  m.  fruin  Auburn  to  Syracuse  Has  tr.vkagf 
agreement  with  New  York  State  Railways,  allowing  it  to  enter  Syracuse. 
Owns  Lake  Side  Park,  about.  33  acres,  on  Owasco  1  ako;  62  passenger  cars. 
1  electric  locomotive.  1  parlor  car,  3  express,  3  work,  1  ser\  ice,  2  sweepers 
and  5  snow  plows;  total,  78  cars. 

OFFICERS. — Pres.,  Harold  G.  Metcalf.  Auburn:  V.-P..  T.  C.  I 
Syracuse:  Treas.,  Aud.  and  Asst.  Sec,  L.  E.  Lippitt,  Auburn:  Sec.,  lj    ( 
Beattv,  Syracuse;  Gen.  Mgr.,  W.  .1.  Harvie;  Peck-Shanahan-Cherry.  Inc. 
operate  the  road.— V.  105.  p.  605.   1308;  V.  106,  p.  188,  2227;  V.  10..  P- 
I  2097;  V.  108,  p.  76.  

j       SYRACUSE  &  SUBURBAN  RR.— A  trolley  road 

In  Feb.  1909  a  syndicate  headed  by  Mr.  John  J.  Stanley  of  Cleveland  U.. 
j  purchased  the  stock  of  the  Syracuse  &  Suburban.     V.  88,  p.  507. 
I       ORGANIZATION. — Chartered  .In tie  29  1S95.     Franrhisrs are perpe/nj 
In  Aug.  1918  was  auth.  by  the  N.  Y.  Tub.  Scry.  Comm.  to  execute  • 
mortgage  to  the  Fidelity  Trust  Co..  Phila..  as  trustee,  to  secure  "n  issce  e, 
$1,000,000  1st    Kef.   .".   ,    50  yr.  bonds,  and  to  sell  $775,000  '  -   ds  tlur« 
under,  proceeds  to  be  used  as  follows:  to  refund  or  retire  Is'       ige.  ana  l« 
Mtge.  gold  bonds,  $550,000;  to  discharge  bills  paya  ,e.  $96.5.3.  tc 


Int..  Ac. 

$95,763 
98.896 


Surplus.. 
$4,599 
94.1S2 


Mar.,  1910. 


ELECTRIC  RAILWAYS 


vn 


discharge  accounts  payable,  $24,489;  working  capital,  $20,161;  to  be  held 
as  treasury  assets,  $153,750;  and  to  pay  cost  of  construction,  extension  and 
Improvement  of  facilities.  V.  107,  p.  605.  Up  to  Mar.  1  1919  this  had 
not  boen  carried  out. 

Fares. — Effective  Oct.  16  1918  was  auth.  by  the  N.  Y.  P.  S.  Coram,  to 
Increase  cash  fares  to  a  basis  of  3  conts  per  mile  with  6  cents  as  the  minimum 
charge.     V.  107,  p.  1482.     Compare  V.  107,  p.  182. 

Wage  Award  by  National  War  Labor  Board. — V.  107,  p.  1977. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $400,000  ($100) $400,000         See  text 

First  mtg  $400,000  ($500  and/   1897       5  g  F-A  400.000  Aug    2  1927 

$1,000)  gold cilnt.  at  Fidelity  Trust  Co.,  Phila..  trustee. 

New  cons  mtg  $550,000  ($500/   1903       5  g  M-N  150,000  May  1  1953 

and  $1,000)  gold c*tfUnt.  at  Fidelity  Trust  Co..  Phila.,  trustee. 

Bonds. — Of  the  1903  cons.  mtg..  $400,000  are  reserved  for  prior  lions. 

Dividends.— In  1915.  \\i%:  1916.  H%. 

EARNINGS. — For  years  ending  Dec.  31: 

Year —  Gross.   Net  (aft.  Tax.).  Olh.  Inc.      Charges.  Sur.orDef. 

1918 $138,808  $25,242  $391  $35,167  def.$9.531 

1917 151.039  39,841  200  34,111  sur.  5.930 

ROAD. — Operates  18.52  miles  of  track  from  Syracuse  to  Edwards  Falls, 
with  branch  from  Orvill  to  Jamesville.  Standard  gauge;  rails,  60  and  90 
lbs.;  21  passenger  and  5  other  cars. 

OFFICERS. — Pres.,  J.  J.  Stanley;  V.-P.  &  Gen.  Mgr.,  C.  T  ~omis 
Allen;  V.-P.,  W.  P.  Gannon;  Treas..  Alan  O.  Forbes;  Sec,  Wuno  II. 
Michell;  Aud.,  G.  W.  Avery.  C.  Loomis  Allen  operates  the  road. — V.  106, 
p.  2561;  V.  107,  p.  182,  605,  1482,  2098. 

TAMPA,  FLORIDA. 

TAMPA   ELECTRIC  CO. 

ORGANIZATION.— Incorporated  In  Florida  on  Oct.  31  1899.  Id 
April  1913  purchased  the  Tampa  &  Sulphur  Springs  Traction  at  foreclosure 
sale.  Does  the  entire  electric  railway,  electric  lighting  and  power  business 
In  Tampa  and  operates  an  electric  railway  between  Tampa  and  Port  Tampa 
and  a  line  to  Sulphur  Springs.  Franchise  is  for  999  years  from  1899.  $233.- 
800  stock  is  held  by  the  Public  Service  Investment  Co. 

Stockholders  voted  Jan.  8  1912  to  increase  stock  from  $1,700,000  to 
$1,870,000.  V.  93.  p.  1601.  In  Feb.  1913  made  a  further  increase  to  $2.- 
244,000  and  in  Jan.  1914  to  $2,618,000.  V.  98.  p.  156.  In  Aug.  1917  in- 
creased stock  to  $2,879,800.  Stockholders  of  record  Sept.  15  1917  were 
given  the  right  to  subscribe  for  the  new  stock  pro  rata  at  par.  V.  105,  p 
1310. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Stock  $2 .879.800  ($100) Q-F  15         $2,874,300   Feb  '19. 2H 

1st  ratge  $2,000,000   ($1,000/    1908       5g.  J-D  966  500  June  1  193.< 

and  $500)  gold c*tf\Int.  at  Amer.   Trust  Co.,   Boston,   trustee. 

Bonds.— Callable  as  a  whole  (or  in  part  for  sink,  fd.)  at  105  and  int  ai 
any  time.  $173  500  are  in  treasury  Sink  fund  of  1  %  of  bonds  out- 
standing yearly,  payable  in  August;  $90,000  in  sinking  fund  canceled. 

Dividends. — 5%  semi-annually  for  several  years  up  lo  :nov.  1907,  when 
a  div.  of  2%  was  paid.  In  1908.  7%;  in  1909.  7%;  In  1910,  8%:  in  1911. 
and  «ince     10%. 

EARNINGS. — For  12  mos.  ending  Dec.  31: 
Year.  Gross.       Net  (aft.  Tax).  Interest.     Sink.  Fund 

1918 $1,062,546         $442,270         $51,654  $9,779 

1917 1,011,311  437,772  46,970  9,148 

KOAD. — oper-Hirs  533  miles  of  equivah-m  single  crack 
gauge.  96  passenger  and  25  other  cars.  Owns  2  amusement  parks.  Has 
steam  power  station  with  14,500  k.w.  capacity  and  hydro-electric  station 
with  600  k.w.  capacity. 

OFFICERS. — Pies.,  Geo.  J.  Baldwin;  V.-Ps.,  P.  O.  Knight  and  Harr> 
FI.  Runt;  Treas.,  Henry  B.  Sawyer-  Sec.  Mvah  K.  Todd;  Gen  Mgrs. 
Stone  &  Webster  Mgt.  Assn.— V.  105.  p.  820,  1310;  V.  106,  p.  397. 


Surplus. 
$380,837 
381,653 
Standap 


TAUNTON,  MASSACHUSETTS. 
BRISTOL    COUNTY    STREET    RAILWAY. 

Sale. — On  Nov.  28  1917  Swift,  McNutt  &  Co.,  building  wreckers, 
Boston,  purchased  this  company's  property  at  foreclosure  sale  at  Attleboro. 
Mass.,  for  $110,000.  V.  105.  p.  1707,  2183.  The  line  has  been  dismantled 
with  the  exception  of  the  3.4  mile  branch  from  Briggs  Corner  to  Attleboro 
which  was  purchased  by  the  city  of  Attleboro.  The  city,  we  understand. 
Is  operating  the  line  under  the  name  of  the  A.  B.  C.  Street  Railway  under 
some  working  agreement  with  the  Inter-State  Street  Ry. — V.  107,  p.  1288. 

templeTtexas. 

SOUTHWESTERN  TRACTION  CO.— A  trolley  road 

Sale. — The  road  was  sold  at  auction  on  Dec.  18  1917  to  F.  F.  Downs 
W.  J.  Yeager  and  Calvin  Green,  representing  the  bondholders.  The  sale 
was  consummated  and  title  transferred  on  July  1  1918  and  the  property  is 
beiQg  operated  by  W.  G.  Haag  as  trustee  for  the  purchasers. 

EARNINGS. — For  calendar  year  1917,  gross,  $39,705;  net,  after  taxes. 
$3,001.     In  1916.  gross,  $41,028;  net,  after  taxes,  $3,030. 

ROAD. — Operates  14.7  miles  of  track  between  Temple  and  Belton, 
Tex.,  with  loop  in  each  city.   60-lb. Trails.   Standard  gauge. — V. 106.  p. 87. 


THOMPSONVILLE,  CONNECTICUT. 

HARTFORD  &  SPRINOFIELD  STREET  RY.— A  trolley  road. 

Receiver  Appointed. — On  Sept.  30  1918  Judge  W.  S.  Case  in  the  Superior 
Court  at  Hartford,  Conn.,  appointed  Harrison  B.  Freeman  receiver  for  the 
co.  upon  application  by  W.  C.  Mason  &  Co.  of  Hartford,  holders  of  a 
$2,500  unpaid  claim  for  coal.     V.  107,  p.  1384.     Compare  V.  107,  p.  1287. 

Foreclosure  Probable.— On  Dec.  20  1918  the  receiver  stated  to  the  Superior 
Court  at  Hartford  that  he  expected  the  mortgages  against  the  co.'s  property 
upon  which  interest  is  in  default  to  be  foreclosed  shortly.     V.  107,  p.  2476. 

ORGANIZATION. — Was  formerly  known  as  the  Enfield  &  Longmeadow 
Electric  Ry.  (which  was  Incorporated  on  Feb  11  1895).  but  In  May  1901 
stockholders  voted  to  change  the  name  as  above,  and  to  reconstruct  and 
re-equip  road.  Connects  with  the  Hartford  Street  Ry.  In  Hartford  and  *he 
Springfield  Street  Ry.  in  Springfield,  Mass.  In  June  1901  purchased  the 
East  Windsor  Street  Ry.  Co.  Franchises  perpetual  Controlled  the  Som 
ers  &  Enfield  Electric  Ry.  Co..  which  on  April  1  1904  was  merged  In  the 
Hartford  &  Springfield  Street  Ry.  V.  78,  p  1446.  Also  purchased  the 
property  of  the  Windsor  Locks  Trac.  Co..  subject  to  its  mortgage.  In  1905 
the  Legislature  granted  permission  to  Increase  stock  to  $1 .000,000  from  time 
to  time,  part  to  be  preferred,  and  also  to  extend  time  for  construction  until 
July  1  1907.  See  V.  79,  p.  2697.  In  July  1906  absorbed  the  Rockville 
Broad  Brook  &  East  Windsor  Street  Ry.,  which  operated  14  miles  of  track 
from  Warehouse  Point  to  Rockville.      V.  83.  p.  213. 

Fare  Increase. — An  increase  in  fares  of  from  6  to  7  cents  was  put  into 
effect  on  May  20  1918  in  the  zones  operated  in  Connecticut. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Common  $500,000  ($100) $500,000     

Preferred  $500,000  6%  non-1 6  M-N  285.000  Nov  '12.2% 

cum  redeemable  at  110 I 

First  mtge  $600,000  ($1,000)/   1901       5  g  J-J  600.000  July  1   1921 

gold c*tf{Interest   payable   at   American   Trust   Co., 

I      Boston;  Treas.  of  Connecticut,  trustee. 
Windsor  Locks  1st  M  $300,-/  1904       5  g  J-J  161.000  July  1   1924 

000  g  ($1,000)  gup  &i.c*tf\Interest  at  American  Trust  Co..  Boston 
Rockv  B  B  &  E  Wind  1st  mtg  I    1906       5  g  A-O  200.000  April  1  1926 

$300,000ggu  ($l,000).c*tf\Int.atAm.Tr.Co..Bos  ;Treas.of  Conn. .trust 

Bonds. — See  V.  78,  p.  1223.  The  Windsor  Locks  bonds  are  guaranteed. 
prln.  and  int..  by  the  Hartford  &  Springfield  Street  Ry.;  $139,000  are  re- 
served for  additions  and  Improvements.  Trustee,  Treasurer  of  State  of 
Connecticut.  These  bonds  are  subject  to  call  at  110  and  int.  on  any  lnt 
date.  Rockv.  Broad  Brook  &  East  Windsor  Street  Ry.  bonds  are  guar.. 
p.  &  1..  by  Hartf.  &  Springf.  St.  Ry.     They  are  subj.  to  call  at  110  &  Int. 

Dividends.— On  pref.  in  1906.  6%;  In  1907.  6%;  none  to  May  1910,  wheD 
1%  was  paid;  Nov.,  2%  In  1911,  5%.  In  1912.  May  ,2%;  Nov..  2%. 
None  since. 

EARNINGS.— For  years  ending  Dec.  31: 
Year —  Gross.         Exp.  A  Tax.         Net.  Interest.       Sur.orDef. 

1918 §229,199         S228.363  $836         $49,197       def.$48.361 

1917 244,057  202,011  42,046  4S.649         def.    6.603 

1916 236,451  176.220  60.231  48.539         sur  11.691 

ROAD. — Owns  13  miles  of  track  from  State  line  to  East  Windsor 
Hill,  which  was  formally  opened  on  Jan.  15  1902.  aDd  7.80  miles  iformerly 
8omers  &  Enfield  Electric  Ry.)  from  Thompsonville  to  Somers.     Also  a  lin 


I  from  Suffield  to  a  connection  with  the  Hartford  Street  Rv  ,  9  70  m.,  and  a 
line  from  Warehouse  Point  to  Broad  Brook,  14.45  miles.  Has  trackage 
rights  in  Hartford  and  Springfield,  making  total  mileage  operated.  Including 
sidings.  44.95  miles.  Standard  gauge.  56.  60  and  70-lb.  T  rail.  46  cars. 
OFFICER8. — PreB.,  Philip  L.  Saltonstall,  Boston.  Mass.;  V.-P.,  P.  O. 
Perkins,  Hartford,  Conn.:  Sec.  &  Gen.  Mgr.,  J.  M.  Mellor,  Warehouse 
Point,  Conn.;  Treas..  Ceo.  S.  West,  Boston,  Mass.;  Asst.  Treas..  Lester 
E,  Flint,  Boston,  Mass.— V.  106,  p.  2345;  V.  107,  p.  1287.  1384.  2476. 

TOLEDO,   OHIO. 

TOLEDO  BOWLING  QREEN   &  SOUTHERN    TRACTION  CO. 

ORGANIZATION.— Incorp.  in  1901  as  a  consolidation  of  the  Flndlay 
St.  K>  ..  the  Toledo  Bowling  Green  &  Fremont  Ry.  and  the  Hancock  Light 
&  Tower  Co.  of  Findlay,  O.  Formerly  leased  to  the  Toledo  Urban  4  Inter- 
urban  Ry..  but  rental  due  April  1  and  July  1  1908  having  been  defaulted, 
lease  was  canceled. 

The  entire  property  of  the  Toledo  Urban  &  Interurban  Ry.  was  sold  on 
Aug  23  1909.  under  foreclosure,  to  the  Toledo  &  Flndlay  Ry.  Co.,  which 
property  was  afterwards  purchased  by  Toledo  Bowling  Green  &  Southern 
Traction  Co.,  and  the  latter  company  assumed  Its  bonded  debt.  V.  88.  o. 
1439     V.  89,  p.  105,  412. 

In  Feb.  1915  was  granted  a  new  franchise  for  25  years  In  Flndlay.  The 
old  franchises  bad  10  years  more  to  run,  but  were  canceled. 

In  Oct.  1916  the  Ohio  P.  U.  Comm.  auth.  the  issuance  of  $141,500  addi- 
tional 1st  M  .  5s  for  lmpts.  and  the  discharge  of  obligations.  Up  to  Sept.  1 
1918  these  bad  not  yet  been  Issued. 

Fare  Increase. — In  July  1918  was  auth.  by  the  Ohio  P.  U.  Comm.  to 
ncrease  its  mileage  charge,  effective  Aug.  1  1918.     V.  107.  p.  403. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Common  $1,500. 000 $1,125,000 „ 

Pref  $750,000  (non-cum) Q-F  750.000       See  text 

First    mtge    $1,500,000    gold/    1901        5  g  M-N        1,018,500  May  1   1921 

($1,000  and  $500) ntfllnt.  at  Central  Tr.  &  S.  D.  Co.,CIn..  trustee. 

Toledo   &    Findlay   mortgage!    1910       5  J-J  480.000     Jan  1    1935 

$500,000    gold ntfjUnion  Sav.  Bank  &  Trust  Co.,  On.,  trustee. 

Flndlay  Street  1st  cons  mtgef    1899         5  g  J-D  275,000  Dec   1    1924 

$275,000    gold ntflCentra    Tr.  &  8afe  Dep    v  u     >  iu       rusiee 

I      Int.  at  Metropolitan  Trust  <^n      \  .v. 

Bonds.—  Of  the  bonds  of  1901 .  $275,000  are  reserved  to  retire  Flndlay  St. 
Ry  bonds.  ,  The  Toledo  &  Findlay  mtge.  ln»a  first  mtge.  on  the  property  of 
the  acquired  Toledo  Urban  &.  Interurban  Ry. 

Dividends  —  On  pref.,  1  fc  <7,  quar.  from  Aug.  1910  to  and  Including  Aug. 
1  914.     None  since. 

EARNINGS. — For  year  ending  Dec.  31  1918,  gross  $490  101;  net 
after  taxes,  $122,631.  In  1917,  gross,  $486,101;  net,  after  taxes,  $130,170; 
surplus.   $46,758. 

ROAD. — Comprises  51  miles  from  Toledo  to  Findlay.  60-lb.  and  72-la. 
T  and  girder  rails.  Owns  25  passenger  and  C  freight  motor  cars  and  18 
freight   non-motor  cars. 

OFFICERS.— Pres.,  B.  L.  Kilgour;  V.-P.,  Cuas.  Kilgour;  Sec.  &  Treas., 
A.  J.  Becht;  Asst.  Sec.  &  Treas.,  Morris  McGrew,  all  of  Cincinnati;  Oen. 
Mgr.,   Cuas.   F.   Smith,   Findlay.     Offices,   Findlay,   O. — V.   107,   p.   403. 

TOLEDO  FOSTORIA  &  FINDLAY  RAILWAY. 

ORGANIZATION. — Incorporated   in   1900. 

In  Nov.  1916  purchased  the  11%-mlle  line  of  the  Lake  Erie  Bowling  Green 
&  Napoleon  RR.,  between  Pemberville  and  Bowling  Green  (bid  in  at  re- 
ceiver's sales  on  Aug.  5  1916  by  the  bondholders.  V.  103,  p.  060  1032; 
V.   103,  p.   1889. 

Fare  Increase. — In   July   1918   was   auth.    by   the  Ohio   P.    U.    Comm.    to 
increase  its  mileage  charge,   effective  Aug.    1   1918.      V.    107,   p.   40.'!. 
STOCK    AND   BONDS —  Date.       Interest.      Outstanding.        Maturity. 

Stock   common    ($100) $700,000  .    . 

Stock   pref  5%  cum    ($100) Q-J  SOO.OOO  See-text' 

First  mortgage  $450,000  gold  f      1900        5  g  A-O  370,000  Oct  1  1920 

($1.000) C(     Int.   at  Cleveland   Trust   Co..   Cleve.,    trustee 

Bonds  may  be  called  at  any  time.  Sinking  fund  began  July  1  1905. 
$80,000  bonds  have  been  retired. 

Dividends. — 1*4%  is  being  paid  quarterly  on  preferred   stock. 

EARNINGS. — For  calendar  year  1917,  gross,  $257,099  net  ;  net  after 
taxes,  $65,746.  In  1916,  gross,  $23S,040  :  net.  after  taxes,  S'ss  _■:;:;  n, 
1915,  gross,  $208,088;  net,  after  taxes,  $84,234. 

ROAD. — Operates  61  miles  between  Bowling  Green,  Toledo,  Fostorla 
and  Flndlay.  Portions  between  Pemberville  and  Toledo  put  in  operation 
in  June  1908. 

OFFICERS.— Pres..  H.  C.  Greer.  Morgrntown,  W.  Va.;  V.-P..  C.  C  . 
Ferrsel)  Jr  ,  Dover:  Sec.  &  Treas.,  A.  J.  Krantz.  Dover:  Mgr.,  E.  Smith 
Fosloria.— V.  78.  p.  704;  V.  103.  p.  If 89;  V.  107,  p.  403. 


TOLEDO  &  INDIANA  RAILROAD  CO.— A  trolley  road. 
ORGANIZATION.—  Incorporated  In  Ohio  In  Jan.  1911  and  en  Jure  29 
191 1  tci'k  o\er  the  Toledo  &  Indiana  Traction  Co.  (V.  93.  p.  230) .  asst  mlng 
all  of  latters  liabilities  Ac.  The  Toledo  4  Indiana  Tranion  or  Feb.  8 
1910  was  successor  of  the  Toledo  &  Indiana  Railvay.  sold  urder  foreclosure 
on  Jan  H-  1910.  V,  60.  p.  237.  448.  Most  of  road  If  od  private  right  of 
way  Front hiscs  are  perpetual  except  one  for  road  crossings  In  Fulton 
County,  expiring  In  1935. 

STOCK  AND  BONDS —      Dale.        Interest.     Outstanding.      Maturity. 

Stock  $1.040.000 Q-J  $l,04o.000  See  text. 

Tol  &  Ind  Trac  1st  mortgage/    1911        5  g  J-J  400.000     Jan  2  1931 

$400,000  gold  ($1.000)..c»Unt.  at  Columbia  Trust  Co.,  N.Y..  trustee. 

Bonds—  Toledo  &  Indiana  Traction  1st  M.  bonds  are  subject  to  call  at 
I02H  and  Int    on  any  Int.  date.     V.  92.  p.  1244.  1375. 

Dividends. — Dividends  at  the  rate  of  4%  per  annum  were  paid  to  and 
Including  Dec.  1916.     None  since. 

EARNINGS. — For  calendar  year  1918.  gross,  $295,698:  net,  after  taxes, 
$39,923.  In  1917,  gross,  $272,533;  net,  after  taxes,  S44.5S7;  bond  interest, 
$20,000;  surplus.  $24,587. 

ROAD. — Operates  59.68  miles  of  track  from  Toledo  westerly  to  Bryan. 
Enters  Toledo  over  tracks  of  Toledo  Railways  &  Light  Co. 

OFFICERS.— Pres.,  L.  R.  Schenck;  V.-P.  &  Gen.  Mgr..  H.  C.  Warran; 
V.-P.,  S.  D.  Carr;  Sec,  C.  F.  Chapman,  Jr.;  Treas.,  H.  W.  Potter;  And.. 
C.  B.  Kleinhans,  all  of  Toledo.— V.  93,  p.  230,  287;  V.  96,  p.  1774. 


TRENTON,  N.  J. 

TRENTON  &  MERCER  COUNTY  TRACTION  CORPORATION. 

ORGANIZATION. — Incorp.  on  Oct.  6  1910  in  New  Jersey  with  $10,000 
stork  r$100).  Increased  In  Nov.  1911  to  $400,000.  of  which  ?200  000  is  pref. 
V  93,  p  1260.  On  Oct.  15  1910  leased  for  990  years  Trenton  Street  Ry., 
Mercer  County  Trac.  Tren.  Ham.  &  Ewing  Trac.  and  Trenton  Pennington 
&  Hopewell  St.  Ry .  at  a  rental  of  $80,000  the  1st  year.  $82,500  the  2d.  $85.- 
000  the  3d.  then  Increasing  $5,000  yearly  until  the  maximum  of  $150,000 
1r  reached 

In  Jan.  1918  failed  to  pay  rental  on  the  Trenton  Street  Ry.  properties, 
but  was  granted  an  extcn-ion  of  time  until  April  1  1918  and  then  to  July  1 
1918  in  which  to  make  payment.  (Up  to  Mar.  1  1919.  we  are  informed. 
this  had  not  been  paid.) 

Fares. — Effective  Oct.  15  1918,  was  auth.  by  the  X.  J.  P.  U.  Comm. 
to  discontinue  the  5-cent  fare  with  6  tickets  for  25  cents  and  to  establish 
a  straight  6-cent  fare  instead.  V.  107.  p.  1288.  In  Oct.  1918,  however, 
Justice  Frenchard  in  the  Supreme  Court  at  Trenton,  N  J.,  allowed  the 
city  of  Trenton  a  writ  of  certiorari  to  review  the  P.  U.  Comm. '8  action  in 
granting  this  increase.  A  stay  was  issued  at  the  same  time  w  hich  prevented 
the  co. "from  collecting  the  6-cent  fare  unless  a  receipt  was  given  to  each 
person  for  the  extra  fare  charged.  V.  107.  p.  1482.  On  Oct.  22  1918 
Justice  Swayze  in  the  N.  J.  Supreme  Court  uphcid  tne  Comm.'s  action 
and  on  Mar".  3  1919  this  decision  was  affirmed  by  the  Court  of  Errors  and 
Appeals.     V.  108.  p.  974. 

In  June  1917  the  P.  U.  Comm.  auth.  the  issue  of  $66,000  5%  notes  to 
the  Mechanics  Nat.  Bank  Trenton,  for  the  purchaseo*'  10  new  cars.  V.  104, 
p.  234  1.  In  Dec.  1917  this  order  was  modified  by  changing  the  interest 
rate  to  6'"  . 

Favorable  Tax  Decision. —  ee  v\p.  1  106,  345- 
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2  cente  P^our^  \r^§  a%tri)Te^&s  averted  by  increasing  the  wages  to  38 
cents  per  hour.     V.  106.  p.  2758. 

E\RNINGS.-For  cal.  year  1918.  gross  $884,349:  net  after  taxes. 
$205,802.     In  1917,  gross,  $8S0,55S;  net,  after  taxes,  $300,814. 

RO  \D  —Owns  and  controls  by  lease  about  72  miles  of  track,  comprising 
»n  w*l  street  railway  in  Trenton  and  interurban  lines  to  \  ardville  Trenton 
Junction  •cnutngtoo  nopewell.  Lawrenceville..  Princeton  and  Hamilton 
Square      The  new  tracks  have  90-lb.  Johnson  girder  rails. 

OFFICERS—  Pres.,  Rankin  Johnson.— V.  107,  p.  1288,  1482.  15S0, 
1670;  V.  108,  p.  974. 

ft^  Trenton  Street  Ry.— Trolley.  The  United  Power  &  Transporta- 
tion Co   owns  19  969  out  of  the  20.000  shares  of  stock  outstanding. 

Lease  —Is  leased  to  Trenton  &  Mercer  County  Trac.  Corp.  (see  above). 
V.91.  p.  1513- 

ORGANIZATION  —Formed  June  29  1898  by  consolidation  of  the  Tren- 
ton^ PasfengfrRv,  Mulberry  Street  Passenger  Ry..  Pennington  Avenue 

PX7uneftf9rS99Erhen\Fea"eTKCounry  Traction  Company  was  formed 
with  a  capital  of  $100,000  to  enable  the  Trenton  Street  Railway  Company 
To  b\ind  an  extension  of  11.42  miles  Into  Princeton  and  in  the  city  of  Tren- 
fnn  The  entirrstc^k  Is  ownecl  by  the  Trenton  Street  Railway.  Is  oper- 
ated as^paTt'of'Trenton  Street  B?  system.  In  June  1903  acquired  entire 
canitil  stock ($250  000)  of  Trenton  Pennington  &  Hopewell  St.  Ry..  which 
tea  so  operated I  as  part  of  the  Trenton  St.  Ry.  System  and  whose  bonds  It 
^arant^es  P  &  1  Also  on  May  1  1906  acquired  entire  capital  stock 
^00  0001  of  the  Trenton  Hamilton  &  Ewing  Traction  Co.  operated  as  part 
of  Trenton  St  Ry.  Svstem.  guarantees  its  bonds  .principal  and .Interest. 
In  Aug    1911    ncreased  auth.  stock  from  $1,000,000  to  $2.5(30.000. 


STOCK  AND  BONDS— 
Stock  $2,500,000  (par  $50) 
Trenton  Passenger  first  mtge 
$1,000,000     gold     ($1,000 

each) --— --<•* 

Interest  at  Mechanics  Nat. 
Bank,  Trenton.  N.  J — 
Consolidated    mortgage  gold 
$2,000,000    ($1,000). 


Date.        Interest.     Outstanding.      Maturity. 

$1,000,000     ---- 

120.000     1918-1925 

1891       6  g  A-O      ($15,000  due  yly  Sept.  30 
lo  B  100.000     1926-1930 

($20,000  due  yly  Sept.  30 
650.000  Sep  30  1931 

,.q,    1898       5gJ-J  '^"f/iMS 

c*llnterest  in  Trenton  and  at  Real  Estate  title 

Ins.  &  Tr.  Co..  Phila.:  Glrard  Tr.  Cc.trus. 


500.000  June  1  1941 
New  York,  trustee. 


Trenton  St  Ry  gen  M  $500 .-J   1911       6  J-D 
000  gold   ($1.000). c*\ Bankers  Trust  Co 

Trln^HannUPnVElstM      1905   J  g  M-N  105.000  Nov   1   1955 

$500,000  ($1,000)  gold,  e*  Int^at  Real  Est.  T.  I.  &  ^  (_  o  .  1  h"*-.*™8- 

rinv  V  93  o  797.  Are  listed  on  Phila.  Stock  Excnaive.  T,t  ,  v 
Cou'ntv  Trac".  Trenton  Pennington  &  Hopewell  and  Trenton  Hamilton  & 
E wiSg  Trac  be ids  are  guar .  p .  &  i .  by  end .  by  Trenton  Street  Ry .  V .  94 . 
p.  826.  1696. 

ottptofrs prRS     John   \    Rizr.    Sec.  &  Treas..  T.  W.  Grooket  Jr. 

-V   93.  p    797;  vHh,  P    828;  V    105,  p.  2273;  V.  106.  p.  1901.  2230. 

NEW  JERSEY  &  PENNSYLVANIA  TRACTION  CO.— A  trolley  road 
ORGANIZATION.— Incorporated  in  New  Jersey  on  Nov.  14  1901  and 
accused  the  "Trenton  Lawrenceville  &  Princeton  RR..  the  Trenton  Law- 
reTevlile  &  Princeton  Extension  RR    and  the  Prtnoeton  Street  Ry. 

On  May  13  1913  the  Trenton  New  Hope  &  Lambcrtvitle  St.  Ry..  Yaraiey 
M orris ville &  Trenton  St.  Ry.  and  the  Newtown  &  Yardley  St.  Ry..  for- 
medy  owned    were  taken  over  by  the  Bucks  County  Interurban  Ry^.S^ 

$^0^Po7yitr^rOoWo°canpiraa.-  stoS?  ^Le°  B^ks^  SSSrSSS 
Ry  (now  Pa.-N  J  Ry.  Co.).  the  other  $500,000  being  surrendered  and 
canceled. 


Franchises  are  perpetual,  except  In  Trenton,  which  runs  to  1953. 

Far«.-On  Feb.  23  1912  owing  to  a  Court  decision,  ^"fsdeclston  wS 
Trenton  to  Yardlev  from  10  to  5  cents.  V.  94,  p.  b31.  I  hi>  uccimo n  w as 
reversed  bv  the  New  Jersey  Court  of  Errors  and  Appeals  on  Nov  18  1912. 
Tn  Ian    1Q1 3    in  response  to  a  petition  by  the  receivers,  the  Board  of  Public 

?fekets  effective  Mav '7  1918.  On  Dec.  8  1918  the  rata  was  advanced  to 
'S  per'zone  inorder to  enable  the  co  to  meet  the  mereasc-d  wages 
awarded  its  employees  by  the  War  Labor  Board.     V.   10 <,  p.  2290. 

Freight  Rates.— Effective  Dec.  8  1918  was  auth.  to  increase  freight  rates 
approximately  10  % . 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity 

The ;  1st  M ."was  originally  for  $3,000,000.  but  has  been  closed  at  $60(L000. 
Stock.— The  $500,000  reported  outstanding  is  held  by    the  Pa.-N.  J. 

R7ROAD. -Comprises  13.25  miles,  as  follows:  N.  J.  &  fj^S&JStSTfST 

and  Lambertville.  1.70  miles;  Trenton  Lawrenceville  &  1  rmcetoL,  RR^ 
9  Sfi  miles-  Tren  Law.  &  Princeton  Extension  RR.,  1-46  niili ».  and  nnce 
ton  sT.  Ry..  0  53  mife.     Gauge.  4.  ft.  8*  in.;  70  and  SO-lb.  T  rail  and  90-lb. 

^EARNINGS. -For  year  end.  Dec.  31  l?!?,^?^?^0^  X 

$100  012:  net.  after  taxes,  $18,177.     In  1917.  gross,  $S4,S16,  net,  alter 
taxes,  $13,427.  _    _     ,    „         .      ' 

OFFICERS.-Pres..  Sydney  L.  Wright.  PMla.; ^-l^pX*- 

p.  1101,  2290.  m 

TROY,  N.  Y. 

TROY  &  NEW  ENOLAND  RAILWAY.— A  trolley  road. 

Road  passed  into  hands  of  receiver  Jan.  31  1906.  On  July  1  1 907  control 
was  acquired  bv  the  Pel  &  Hudson  Interests,  all  indebtedness  was  adjusted 
and  receiver  discharged.     V.  85.  p.  100. 

ORGANIZATION.— Incorporated  Dec.  17  1889.  Mostly  private  right 
of  way.     Franciiises  perpetual. 

STOCK  AND  BONDS-  Date.  Interest.  Outstanding.  *£*»«» 
Stock  $350,000  ($100) ...   ----       ;---„--.-  *  rnn/n  An*   1    1945 

RO\D  —Total  track.  Including  sidings.  9.15  miles;  standard  gauge,  laid 
with  65-lb.  rail;    running  from  Albia  to  Averill  Park. 

Dividends.— In  1910  Jan..  4%.  In  1911.  Jan..  4%:  Dec.  4M%.  In 
1912    Dec     3%.     In  1913.  2%.     In  1914.  2%.     None  since. 

KAKNINGS.-For  cal.  years:  0th.  Inc.Chgs.ATaz.        Deficit 

,017  $29  824         $10,509     $291  $12,364  $1  .664 

1916   """"'"-  —  -  3  10.665       289  11.'.".',  1.04$ 

okfipi.-RS  —Pros     L.  F.  Loree.  New  York:  V .-IN..  W.   11.    Williams 

xr    v     v   M    oivph.Vit    N    v  .  and  H.  B.  Weatherwax,  Albany;  Asst.  <» 

&  .    'w'BgfiSSd   N    1      Sec    &    \>-t.    v  n.  I  .  D.  i.    Waters.  Albany. 

,'  V'\     lb:'''  Sp..W    B.Eppler   N.  Y.I  Gen.  Mgr.. 

i.  K.  Reynolds,  Albany.— ^  > '■  v-  So.  P-  10°- 


TUSCALOOSA,  ALA. 

ORG VNIZATION.— Incorp.  in  Oct.  1915  as  a  consolidation  of  the  bell 
railway  formerly  owned  or  controlled  by  the  lUrrnlnghara-Tuscaloosa  Ry. 
&  Utilities  Co..  and  the  Tuscaloosa  Ice  &  Lt.  Co.  The ;  railway  was  operated 
as  a  steam  line  until  1914.  when  lt  was  extended  and  electrified;  «t  Is  strictly 
a  belt  and  terminal  railway,  handling  freight  and  passengers  to  and  from  all 
railway  stations  and  has  Interchange  tracks  with  all  steam  roads  entering 
Tuscaloosa;  extends  to  the  town  of  Holt;  total  miles  operated.  14.  Also 
/applies  without  competition  electric  light,  gas  and  Ice  to  Tuscaloosa  and 
suburbs.  Capacity  of  cos  ice  plant,  60  tons  per  day;  of  leased  plant 
31  tons  per  day;  total  daily  capacity,  91  tons.  The  railroad  >ranc/,«« 
Is  perpetual  and  the  gas  and  electric  franchises  are  of  30  years  duration. 
Has  electric-lighting  contract  with  the  city,  of  Tuscaloosa.  Power  Is  pur- 
ch^ed  under  long-term  contract  from  the  Alabama  Pow.  Co..  the  co.'s  own 
plant  being  maintained  as  an  auxiliary.  ,„„^„„        jit,,,,,,*,.. 

STOCK  AND  BONDS—      Date.        Interest.     Outstanding.      Maturity. 

Flrs?m$tK^i0(Mdbb0^"sT00O".7   1915       6"g""j"-j"  969,'30P  July'l'lMO 

S5M  and   %106)  gold     c'tfl  Republic  Trust  Co..   Philadelphia,   trustee 
<»  vr ■  notes V-tfH 300    $500  l\   1918       7  g  J-J  10         240.000  July  10  1921 
$1  000)   -old  c*.«  First  Nat-1  Bank.  Birmingham,  Ala.,  trustee 

Bands— Remaining  bonds  are  reserved  for  exts..  equip,  and  impts.  at 
80%  of  cost.  Red.  It  102  and  int.  on  any  int.  date.  See  description  of 
bo"Hs  and  property  in  V.  102,  p.  1898.  ,...  nnr.  lct  xr    t-ot 

oles  _The  3-yr.  notes  are  secured  by  a  deposit  of  $240,000  1st  M.  b% 
bonds  and  $187,500  (controlling  int.)  of  the  capital  stock      Cpnv    on  and 
after  JaS   10  1920  into  1st  M.  6%  bonds  on  the  basis  of  100  and  int.  for  the 
notes  and  97  and  int.  for  the  bonds.     Penna.  State  tax  refunded. 
EARNINGS.-For  years  ending  Dec.  31:  Su 

1918  $244192         $158^581  885.611  $58,158         $27,453 

1917 $229,486         $134,168         $95,318         $58,158         $3/. 160 

—V.   103.  p.   1120. m 

VICKSBURG,  MISS. 

XkC0KASNBILZA?I^Na-^irn^rpT?nAMTr  1  1912.  taking  o.er  tb. 
Vlcksburg  Trac  Co ?.  Yicksburg  Lt.  &  Pow.  Co..  Vicksburg  i  Yazoo  Trac. 
Co  and  Electric  Power  Co.  Operates  the  entire  street  railway  and  electric- 
lighting  bSin  Vicksburg  and  suburbs.  Franchises  In  Vicksburg  run 
to")  street  railway.  1948;  (»)  lighting.  1946.  For  railway  outelde  the  city 
has  grant  from  United  States  Government.  ^_.       Mniurihi 

STOCK  AND  BONDS—  Dot:  Interest.  Outstanding.  Maturity. 
Stock  $1,000,000   ($100).  ....        z-.--T—       $1-22Vnnn   fa\i"l"l932 

"IS^Si  Vr».° "-^ ii?.l|t  ci&  Tr.  co.  £NO£g<rtiS 

DtlatU($l  (SS?*    $400c°4?  in iZ  CeUa)  Tr.  Co.  oV  fjP. °%LT  trti^ 
tt, -$705,000  1st  mtge!  bonds  are  reserved I  for '  «ddRIons  and  exten- 
sions at  85 %  of  cost .     Red .  at  1 05  and  lnt .  on  any  Int .  date      V .  95   p   49 . 
Debentures  are  red.  at  101  and  Int.  on  any  int.  date.     See  V.  86.  p.  488. 
EARNINGS.— 12  months  ending  Dec.  31:  igi7  191g 

Gross $209,713  $198  88|  g .435 

RO\D  — Ou^is  and'o'per'ates" "11  miles  of  track;  standard  gauge;  mostly 

Sec     C    G.  Johnson;  Gen.  Mgr.,  E.  S.  Myers.— V.  9o.  p.  49,  V.  96.  p.  2hr . 
4SS';  V.  99,  p.  200.  895;  V.  103,  p.  240. 

VINCENNES,  IND. 

ORGAmZATIO^-Vl^cenn^bltlzens-  Street  Ry.  purchased  the  Vln- 
cenn^  Trac  &  Lfght  Co.  in  Dec.  1909  and  changed  name  to  Vmcennes  Trac. 
Co  New  company  issued  $350,000  stock  and  canceled  all  com.  &  pref. ^of 
VmcennelTrTc. V Light  Co.  except  5  shares  common  representing  certain 
charter  and  franchise  rights.     Franchises  expire  1931.  Maturity 

Stock  anii  BONDS —      Date.        Interest.     OutstanainQ .      Mcuur-tiy. 

STOCK  AM v  uu^ua  wk>-  $350,000       See  text 

Vln,C,ffi.f°St-RV  m  m'tge     1903       5  J-J  200.000    ^an  1^  923 

co^i^j-u!?1^  ^af^i^^rtF^  Wi.iV: 

1912.  Jan..  H%:  April,  *A%:  July.  H%-  In  1913.  Oct..  Yt  /••  "»  *»«• 
JlAK^GASPr%a.  yN^9T3lnS.t6°9n579:  net.  $20  639Mnterest. 
$11  7.50    balance.  $8,889.     No  later  statement  has  been   received. 

ROAD —Operates  about  10  miles  in  city  of  Vlncennes.     56.  70-lb.  1  ran. 

Standard  gauge.     Various  fusions  ^^vevbe#n ^'^^s    8    Bush;  Sec. 

OFFICERS  — Pres..  S.  A.  Culbertson;  \.-F.  &  xvigr..  a.  a.  *>u»". 
M.  T.  Caldwell.— V.  88.  P-  1004-    .      


VIRGINIA,  MINN. 

orpAvnf7  VTION^Incr^p   June  27  1914  in  Mass.  as  a  reorganization 
tions  and  now  operates  the  passenger  and  freight «- l^^r'c  r o^i  ^  ^  h, 

Common  $2,500,000  ($100)—    —        *    fisioOO         "".'..- 

C.^^O.i^nk'ffi^ 
Sfc  ^f.^S^^r^^c^^n^X  Jan.  1  1917. 
E^NINGS.-Foryea^enmngr(Dec;31:  , 

1918 $261,004         $110,264         $56,073         $11.77 

Hayes.— V.  99.  p.  120.       ,        

WARREN,  PA.  • 

in  1917    6' 


Maturity 
lulj   1    I'-'-'l 


S    V        Eme;r^rr,^\;^.V"r^ksof"wa^nSt^RT. 

bualness.     9t»ndard  i>un.    7Wb.  Tft^iiV^SkHW  V--,V'  "om,,r  NI- 

OFFICERS.     Prea.  *  Gen.  Mgr.. David  "j'^Jran.-V.  86.  P 
Preston:  Seo., Tre««. * Sapt.. S. Q.smKa. an w   '  — 


Mar..  1010.| 
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WARSAW,  IND. 

WINONA   INTRRURBAN   RAILWAY   CO. 

tit. — Oct.  1  1016  Int.  on  Peru  Div.  bonds,  and  Jan.  1  1916  Int.  on 
Qo8ben  l  >  1  v .  bonds  defaulted.  The  proposed  plan  of  reorganlzntionf.V'.lOl, 
.>.  l  190]  was  Dot  approved  by  the  committee  for  ( ioahen  DTv.  bonds. 

Receiver. — c.  J.  Nlunton  was  appointed  receiver  on  July  25  1916  on  the 
petition  of  tn.'  First    Trust  &   Savings  Hunk,  CbicaKO.  and  E.   K. 

s.  In  suit  to  foreclose  mortgage on  Goshen  Division.  —  V.  103.  p.  ion. 

Committee  fur  Oosnen  litr.  \st  Situ*.  5s. — J.  I).  Mortimer,  Pres  North 
Ani.Tii -.ii  <  ....   N.   V  .  Chairman;   H     H.   Phllll  l.a  Salle  St.. 

Ohlca  |o,  3i         Central  Trust,  Co.  of  Illinois,  Chicago,  depositary.      V.  101. 
p.  1975. 

ORGANIZATION. — Entire  common  stock  N  held  by  directors.     Fran- 
chises art-  for  50  years.     Leases  the  Winona  .v  Warsaw  By.  ($10,01 
and  $44,000  bonds),  operating  4U  miles  of  track,  for  99  years  from  Jan.  1 
1910. 

-In  Aug.  1918  the  receiver  applied  to  the  Indl  Comm. 

for  autb     I  ■    lares  mi  the  Wlnt  kW  Ry.  from  5  'oil  cents. 

tied,  the  co.  being  permitted  to  charge 

'•nit   fare. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Common  $»i00,on0  t*1001 See  text 

Pref$tiu  simulative.    $150,775    

Goshen   Div    1st   M   S75O.000I    1905       5  g  J-J  750.000  July   1    1925 

gold  ;$500  and  $1,000) lint,  at  First,  Trust  &  Sav.  Bank.  Chic 

Peru   Division  first   mortgage/    1906  1-0  1,593.700        Oct  1936 

$2,000.01)0  gold..    1  Union  Trust  Co..  Indianapolis.  Ind..  trustee. 

Bon  if. f. — Ooaben  Division  bonds  are  a  lien  only  On  the  section  of  road  be- 
tween Warsaw  and  (ioshen.  Of  the  amount  reported  outstanding,  $52,000 
are  unsold  bur  used  as  collateral  for  loans.  Are  subject  to  call  at  105  and 
Int.  on  any  Int.  date  Peru  Division  bonds  are  a  lion  only  on  section  of  road 
between  I'eru  and  Warsaw.  Amount  reported  outstanding  Includes  $290.- 
200  bonds  sold  and  $1,303,500  used  as  collateral  for  loans. 

EARNINGS.     For  fiscal   -.ear  ending    I  127,272; 

net,  alter  taxes,  $33,395.     In   1916-17,  gross,  $224,956;  net,  after  taxes, 

- 

ROAD. — Operates  70  miles  between  Goshen  and  Peru.  Leases  4 M  miles 
of  track  between  Warsaw  and  Winona  Lake. 

OFFICERS  —Gen.  Mgr..  J.  C.  Schade,  Warsaw:  Aud  .  fl.  O.  Welmer. 
—V.  It  1,  p.  1093.  1190.  1975;  V.  103,  p.  408;  V.  107,  p.  802. 


WASHINGTON,   D.   C. 

WASHINGTON   RAILWAY  &  ELECTRIC. 

ORGANIZATION. — Incorporated  as  the  Washington  &  Great  Falls  Flee 
trie  Ry.  Co.  July  29  1892  by  special  Act  of  Congress:  name  changed  to  Wash 
lngton  Ry.  4  Electric  Feb.  1  1902.  In  1902  acquired  control  of  the  Poto 
mac  Klectrlc  Power  Co.  On  Feb.  4  1902  purchased  the  assets  of  the  Wash 
lngton  Traction  &  Electric  Co.,  sold  at  foreclosure  Nov.  24  1901.  and  re- 
organized according  to  plan  In  V.  73.  p.  554.  and  acquired  the  Colum 
bla  Ry.  and  the  Metropolitan  RR.  by  deed  In  fee,  subject  to  their  mortgage 
debt.  The  last  two  roads  constituted  57.71  miles  of  track.  During  1912 
merged  with  the  Anacostia  &  Potomac  River  RR.  (25.21  miles>  and  the 
Brlghtwood  Ry.  (12.45  miles),  both  of  whose  stocks  had  previously  been 
owned.  In  1912  also  transferred  to  the  Potomac  Elec.  Power  Co.  the  com- 
pany's Interest  In  the  Great  Falls  Power  Co  Company  furnishes  power 
to  the  Wash.  Bait.  4  Annap,  Elec.  By.,  the  Washington-Virginia  Ry..  the 
Wash,  .v  Old  Dominion  Ry.  Co.,  and  other  local  companies.  Franchises 
perpetual. 

In  1916 acquired  control  of  Washington-ioterurban  Ry.  (8*im.)  through 
purchase  of  its  outstaud.  securities  by  the  Washington  ARockville  Ry.  Co. 

On  Jan.  16  1915  the  stockholders  of  the  Wash.  Uy.  &  Elec.  Co.  and  the 
Potomac  Elec.  Power  Co.  each  authorized  an  issue  of  $1 .000.000  gen.  Imot. 
6%  debenture  bonds  on  accounts  of  exts.,  add'ns  and  ixnpts.  In  May  191  7 
the  P.  U.  Comm.  auth.  the  Potomac  Elec.  Powet  ■;<•  $1,127,000 

Gen.    Impt.    6%    Deb.    bonds,    of   which   .$750,000    were   sold   forthwith. 
V.  101.  o.  2122. 

Favorable  Rate  Decision. — See  1914  annual  report  In  V.  100,  p.  1251 . 

In    lug,    191s;  the  Potomac  Electric   Power  Co.   issued  ^2.100,000  gen. 
ids  to  finance  the  cost  of  a  15.000  k.w. turbo-generator  and  of 
other  improvements  and  extensions.     V.  107.  p.  701. 

In  Dec  1918  the  co.  brought  out  an  issue  of  81  .000.000  5-yr.  gen.  mtge. 
bonds  to  be  useii  in  the  purchase  of  50  new  i  000,  Including 

equipment,  and  to  reimburse  the  CO.  for  capital  expenditures.   V.10 

Fares. — On  Sept.  14  191S  applied  to  the  P.  U.  Comm.  of  the  District  of 
Columbia  for  auth.  to  abolish  the  6-for-a-quarter  tickets  and  establish  a 
straight  5-cent  fare.  V.  107.  p.  1386.  Compare  V.  107.  p.  803.  This  appli- 
cation has  been  granted  the  straight  5-cent  fare,  becoming  effective  Dec.  1 
1918.  V.  107,  p.  2189. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity 

Common  $6,500,000  ($100).. Q-M  $6,500,000  Mar/19  ljk 

Pref  5%  cum$8,500.000<$100) Q-M  8.500.000  Mar. '19,1  \i 

Oonsol  mortgage  $17,500,000/   1902       4  g  J-D         11.642.350     Dec  1  1951 

($1,000  4  $500)  gold. .c*tf  Unt.  at  U.  S.  Mtg.  &  Tr.  Co.,  N.  Y.,  trustee 
Gen   mtge   §5,000,000    (S500J    1918       6  g  J-D  1,000,000  Dec.   1   1923 

and  $1,000)  g c*tf  Mercantile  Trust  &  Dep.  Co..  Bait .,  Trustee 

Met   RR    1st  mtge   ($1,850,-     1895       5  B  F-A  1.850.000   Feb    1    1925 

000)  gold  ($1 ,000)  not  sub-{  Interest  at  Baltimore  Trust  4  Guarantee  Co. 

ject  to  call c*tfl     trustee,  Baltimore. 

Anacostia  &   Potomac  Rlverf   1899       5  g  A-O  2.979.000     Apr  1  1949 

first  mtge  $3,000,000  goldjlnt.  at  Baltimore  Tr.  &  Guar.  Co.,  trustee. 

($1,000)  sinking  fund.c*tfl     May  be  called  at  112^. 

Stock  and  Bonds. — The  preferred  stock  became  cumulative  on  June  1  1904: 
The  remainder  of  the  consol.  bonds  ($5,857,650)  are  reserved  for  the  retire- 
ment of  underlying  liens.  Entire  Issue  Is  subject  to  call  upon  3  months' 
notice  on  any  Interest  date  at  105  4  Interest. 

Of  the  5-yr.  gen.  mtge.  bonds.  $150,000  in  addition  to  the  $1,000,000 
outstanding  may  be  issued  and  pledged  for  a  loan  of  $125,000  from  the 
U.  S.  Housing  Corp.  and  thereafter  sold  upon  the  approval  of  the  P.  U. 
Comm.;  $500,000  may  be  issued  on  or  before  Jan.  1  1920  for  not  exceeding 
cash  cost  of  exts.,  addns.  and  betterments.  Thereafter  bonds  may  be 
Comm.;  $500,000  may  be  issued  on  or  before  Jan  1  1920  for  not  exceeding 
cash  cost  of  exts.,  addns.  and  betterments.  Thereafter  bonds  may  be 
issued  for  75%  of  the  cash  cost  of  exts.,  addns.  and  betterments,  but  only 
under  certain  restrictions.  During  the  life  of  these  bonds  no  additional 
underlying  bonds  may  be  issued.  Red.,  all  or  In  part,  at  101  and  int.  upon 
8  weeks'  notice.  Application  has  been  made  to  list  these  bonds  on  the 
Washington  Stock  Exchange, 

A  portion  of  the  property  covered  by  the  Met.  RR.  1st  mtge.  may  be 
sold  and  proceeds  applied  to  a  sinking  fund  for  the  retirement  of  the  bond9 
at  not  exceeding  110  and  int.  Bonds  cannot  be  drawn.  Of  the  Anac.  4 
Potomac  River  bonds.  $462,000  are  guar.,  p.  &  I.,  by  Washington  Ry.  & 
Elec.     V.  87.  p.  36.     $21,000  have  been  canceled. 

Dividends . — On  pref.  at  rate  of  5%  per  annum  since  Dec.  1  1904  to  and 
Incl.  March  1919.  On  com.,  1st  div.,  was  paid  Dec.  1  1909;  In  1910.  2%:  In 
1911.  2%:  In  1912.  4%;  In  1913.  March.  1%;  June.  \H%:  Sept..  IH%- 
Dec..  \Vi%  and  1%  extra.  In  1914  and  since  to  and  incl.  1916.  7%.  In 
1917.  6H%-   In  1918,  5%.   In  1919,  Mar.,  \M%. 

Potomac  Electric  Power  Company. 

BONDS —  Date.        Interest.     Outstanding.      Maturity 

First  mortgage  (see  text)  gold  f    1904       5  g  J-D        $1 .700.000  June  I  1929 

($1,000) c.tfllnt.  at  Comm.  Tr.  Co..  Jersey  City,  trustee 

Cons    mtge   $7,000,000    gold  f    1906       5  g  J-J  5.300.000  July  1    1936 

($1,000)  gu  p  &  I  by  Wash  {Int.  at  Commercial  Trust  Co..  Jersey  City. 

Ry  4  Electric  Co c.tf!      trustee. 

Gen  mtge  So. 000.000   ($100. \    1918       6  g  J-J  2.100.000      July  1  1923 

S500.  S1.000)  gold tf/Guarantv  Trust   Co.,  New  York,  trustee. 

Gen'l  impt.  debentures 1915       6  F-A  1  750.000   Jan     1    1925 

Bonds. — The  first  mtge.  bonds  are  red.  any  Int..  date  at  1 10  <&  Int.  Auth 
Issue  was  originally  $4,000,000.  but  was  subsequently  reduced  to  $1 .700.000. 
Of  the  $7,000,000  new  codsoIs.  $1,700,000  are  reserved  for  prior  liens 
They  are  guar.,  prln.  and  Int..  by  Washington  Ry.  4  Electric  Co.  A 
sinking  fund  of  2%  per  annum  of  bonds  outstanding  began  Jan.  1  190<< 
As  of  Feb.  2  1919.  8466.000  were  held  alive  in  sinking  fund.  S. 
p.  100.  The  $1,000  gen.  mtge.  bonds  are  reenterable  as  to  principal.  Of 
the  escrow  bonds  8900.000  may  be  issued  on  or  before  Jan.  1  1920  for  not 
exceeding  the  cash  cost  of  extens.,  add'ns  and  better'ts.  thereafter  bonds 
may  be  issued  for  only  75%  of  the  cash  cost  of  same.  The  mtge.  provides 
for  a  maintenance  and  depreciation  fund  of  16'  ,  of  the  cos  annual  gross 
operating  revenue  which  began  in  1918.  Red.  all  or  in  part  at  any  time  on 


I !  and  int  .1  e  In  N  .  Y.  or  '•■ 

01.      The  <  ii-:i    I  'ii pi    debentures  are  guar.,  p.  a 

bonds:  red.  at   I02H  on  any  Inl  nines  of  the  Potomac  i 

Calendar  Year—  1918.  1917. 

_ $3,071,814  ;_M73 

1.048.967        1.0    1,998       1,1 1  1.178 
Annual   interest   charges  on   outstanding   bonds.   Including  the    $2,100,- 

benture  bonds  no«  amount  to  $521,000. 
Property,  <ic. — The  Washington  Ry.  -v  l£lec.  Co.  controls  the  principal 
street  railroads  In  the  I  Hstrict  of  Columbia  and  also  the  Potomac  Elec.  I'ow. 
Oo.  which  alone  Is  operating,  or  authorized  to  operate,  In  the  national 
capital  and  which  controls  the  Oreat  Falls  Power  Co.  with  undeveloped 
water  power  on  I'otomac  River.  The  railroad  companies  have  1"., 
of  track  (all  under  electric  traction  while  tue  ei»<-trlc  light  company  has 
283  tn  lies  of  subways  with  about  994  miles  of  ducts,  besides  many  miles  of 
overhead  wires.    Owns  697  cars.     No.  of  meters  Dec.  31  1918.  al 

p  teity  of  power  CO.,  90.200k.  W.      An  additional  20.000  k.  w 

unit  to  be  Insl 

The  following  shows  the  total  outstanding  stock  of  the  companies  rrm- 
tint  of  the  total  share-  acquired  In  each  Instance  by  the 
Washington  Ry.  &  Elec.  Co.  up  to  Dec.  31  191s: 

Mile-  Capital  Amount        Am'tffot 

Name  of  Company —  ass.  stuck.  Owned  Owned. 

Georgetown  &  Ten.il I ytown    RRH.56  $200,000         $162,950        $37  050 

Washington  4  Rock ville  Ry...  14.436  Vnne 

City  4  Suburban  Railway   ...41.427       1.750.000       1.682.650 

Washington  4  Glen  Echo  RR 200.0'i0  197.160  2.850 

Washington  Interurbau  RR 8.26  50.000  50.000  

Total   railroads.. 72.673     $2,475,000  $2,367,750  5107.250 

Capital  Amount  Am't  Not 

Name  of  Company —  Mock.  Owned.  Owned. 

Lighting — 

Potomac  Klectrlc  Power $6,000,000  $6,000  000  None 

Total  all  companies $8,475,000     $8  367.750     $107,250 

The  Washington  Ry.  ft  Electric  owns  the  following  bonis  of  the  constitu- 
ent companies,  which,  together  wlib  tl  At  owned  abn 
pledged  under  the  $17,500,000  consol.  mtge.;  $100,000  fentlre  Issues  I  1st  4 
2d  mtges.  of  the  Georgetown  4  Tenillytown  Ry.;  $180,000  out  of  a  total 
issue  of  $185,000  1st  mtge.  bonds  of  the  Wash.  .V  Rockville  Ry.  (remaining 
$5,000  being  owned  by  the  Wash.  Ry.  Relier  Association);  $200,000  1st 
mlw.  and  550,000  2d  mtge.  (entire  issues)  of  the  Washington  &  Glen  Echo 
RR.;  $150,000  (entire  issue)  Washington  Interurban  RR.  1st  mtge  bonds. 
Total.  $680,000. 

EARNINGS. — On  all  properties  for  calendar  years: 

1918.  1917.  1916.  1915. 

Revenue  passengers 80,779.210    66.044,230    68.545,481  66.101.131 

.    .23.002,522     19.617.337     21.489.744  20. 

Gross  earnings -  15 ,'492 ,359     $5,539,465  $5,191,627 

Expenses  and  taxes 5.082,546      *3, 791.261     *3. 280.486  *3.009,072 

\er  earnings SI, 952. 954     $1,701,095     $2,258,979     $2,182,555 

Other   income 41.749  37.203  27,510  22.328 

Total  income. .$1,991,703     $1,738,298     $2,286,489     $2,204,883 

Fixed  charges $1,320,591        1.224.150       1.194.035     $1,187,997 

Div.  on  pref.  425.000  425.000  425.000  425.000 

Div.  on  com  .'K)0(6%)422.500(7%)455.000(7%)455.000 

Surplus dcf.87o.sss  odf.S333.352       $212,454  $136,886 

*  Includes  depreciation   of  equipment    in   accordance   With   Inter-State 
Commerce  Commissio  i  classification  of  accounts. 

a  The  deficit  in  Id  17  was  due  principally  to  a  51 -days'  strike  on  the  co.'s 
lines  during  March  and  April  1917  and  to  the  increase  in  operating  costs. 

OFFICERS.    -Pros.,  Wm.  F.  Ham;  V.-P..  Allen  (',.  Hoy?:  V.-P.   - 
s.   i;.   Bowen;  Trees.,  A.   M.   Fisher:  Asst.  Sec.-Treas.,   Wm.  L.  Clarke; 
Comp.,  A..  G     Neal.      General  offices,  1  1th  and  C  Sts.,  \.  W.,  Washington. 
— V.  106,  p,  l  162,  2012;  V.  107,  p.  S3,  698,  803,  1288, 


WASHINGTON  &  MARYLAND  RY. 

ORGANIZATION. — Incorp.  in  Maryland  as  successor  to  Bait.  4  Wash. 
Transit  Co.  of  Maryland,  sold  under  foreclosure. 

The  P.  U.  Comm.  of  the  D.  of  O.  has  auth.  the  co.  to  Issue  $66,000  gen. 
6%  30-yr.  bonds  and  $30,000  prior  lien  6%  bonds;  lias  also  approved 
a  contract  by  which  the  Capital  Traction  Oo  will  operate  the  co's  lines. 
Proceeds  of  the  6%  bonds  will  be  used  to  complete  purchase  of  the  properties 
of  Bait.  4  Wash.  Transit  Co.  In  Maryland,  and  the  5H%  prior  lien  bonds 
will  be  used  as  collateral  for  $25,-000  l-yr.6%  notes,  the  proceeds  of  which 
will  be  used  for  ext.  and  Impts. 

ROAD. — Operate!"  about  3 t$  miles  of  track  from  14th  4  Kennedy  Sts 
N.  W..  to  District  line  at  Tacoma  Park.  Md.  Extension  of  1  mile  built 
from  District  line  and  through  service  operated  by  the  Capital  Traction 
Co.  since  May  11  1918.  60  and  100-lb.  T  rail:  girder  rail  on  new  exteusion. 
Transfers  passengers  at  14th  and  Kennedy  Sts.  to  Capital  Trac.  Co.  One 
fare  any  place  in  Dist.  of  Col.     Four  cars  of  the  Capital  Traction  type. 

OFFICERS.— Pres..  Chas.  Selden  Jr..  Washington.  D.  C;  V.-P..  It  W. 
Williams.  Baltimore.  Md.;  Sec.  Martin  M.  Little;  Treas.,  Norton  M. 
Little.     Office.  1413  H  St..  N.  W. 


CAPITAL  TRACTION. — An  underground  trolley  road. 

ORGANIZATION. — In   the  fall  or   1895  absorbed    the    Washln 
Georgetown  and  Hock  Creek  companies.     See  V.  61.  p    28:<    T.'S.  "ss 

\<ireement. — By  an  agreement  entered  Into  on  F  >b.  20  1917 
the  company  took  over  the  operation  of  the  line  of  the  Washington  4  Mary- 
land Railway  Co.  on  May  2  1918, that  company  having  completed  the  build- 
ing of  an  ext'tition  to  the  sanitarium  near  Takoma,  Md. 

Wage  Increases. — See  V.  105,  p.  1897;  V.  107.  p.  1191. 

Fares. — In  1918  was  auth  by  the  P.  V.  Comm.  to  eliminate  the  rate  of 
6  tickets  for  25  cents  and  to  establish  a  straight  5-cent  fare. 

STOCK  AND  BONDS —       Date.        Interest.      Outstanding.      Maturity. 

Stock   $12, 000.000   ($100) Q-J  $12,000,000  See  text. 

New  first   mortgage  $6.000.-f   1907       5  g  J-D  5.606.000  June  1  1947 

000  gold  ($500).. cj  Int.  at  Union  Tr.  Co.  of  the  D.  ofC.  Wash.. 

I     trustee. 

Bonds. — Are  not  subject  to  call.  Part  of  the  bonds  Issued  were  used  to 
redeem  the  ?1  080.000  outstanding  4%  bonds  of  the  1900  issue.  $200,000 
of  bonds  are  In  co.'s  treasury  and  $194,000  are  in  co.'s  ins    reserve  fund. 

Dividends.  —  In  1808  July  1.  75c:  Oct  1  75c:  in  1899.  four  dividends  of 
75c   each:   In    1900     3  U \°f,  :   In    1901,   4%;   In    1902.   Jan  irll,    1%. 

Julv,  1 ';  and  on  Aug  20  an  extra  dividend  of  $4  per  share  was  paid  from 
proceeds  of  sale  of  old  power  house:  Oct.,  1  %  :  In  1903.  4H%:  in  1Q04.  5%. 
in  iQits  K%(%:  pit. ft- 191  <  Incl..  6";  ami  :  In  1914.  Jan  .  1  V4%:  Voril  1  V,%; 
July,  1^4%.      In    Oct.    rate    was    reduced    and    1  id;  same  rate 

was  paid  quarterly   to  and  including  July   1918.       In   <>  '~*„   was 

paid:  same  rate  quarterly  since  In  Dec.  1917  an  extra  dividend  of  1  K  % 
was  paid.      In  Aug.   1918  an  extra  dividend  0  paid. 

REPORT. — For  calendar  years: 
Calendar  1         Gross         Net  (after     Other     Int.  and  Diri-         Balance, 

Vi,jr —        Famitin*:       Deprecn   1    Income.     Tares.  dends.  Surplus. 

1918  355  $1.446. 794313. 6?  '.0005168.089 

1917 2  J50.209S16.262     469.941    (6  X)   750.000     46.530 

1916  .   2.280.251      1.051.841      B.928      121.502   (5%)   600.000     36.177 

In  1918.  79.186,007  revenue  and  21.329.003  transfer  passengers  were 
carried,  against  61.2S5.993  and  19.412.983.  respectively,  in  1917. 

ROAD  — Underground  trolley,  single  track  (incl.  2.023  miles  onerated 
under  trackage  agreement).  47.436  miles;  overhead  trolley.  10  922  miles. 
-im-le  track.  Total  length  of  road  incl.  8.028  miles  sidings  and  turnouts). 
69  "73  miles  of  tingle  track.  Operates  315  closed  motor  cars,  120  open 
motor  cars.  93  dosed  trailers  99  open  trailers,  9  snow  sweepers,  5  sand 
I  miscellaneous;  total.  677  cars.      80  to  104-lb.  rail. 

OFFICERS. — Pres..  Geo.  E.  Hamilton:  V.-P.  In  Charge  of  Operation. 
t  11.  Hanna-  V  -Pres..  D.  S.  Carll:  Sec.  H  D.  Cramnton:  Treas. .  R.  D. 
Steams.— V.  105.  p.  21S3:  V.  106.  p.  497;  1460.  2118;  V.  107.  p.  180.  1191. 
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WASHINGTON  UTILITIES  CO.— A  holding  company. 

ORGANIZATION. — Incorp.  In  Virginia  (as  Maryland-Virginia  Ry.) 
Nov.  29  1911.  amended  Feb.  28  1912  and  Nov.  7  1912,  when  the  name  was 
changed  to  the  above.  On  Nov.  26  1912  merged  with  Washington-Virginia 
Ry.,  but  the  latter  company  (see  statement  below)  was  obliged  to  resume  a 
separate  existence,  owing  to  refusal  of  the  subsequently  created  Utilities 
Comm.  of  the  Dist.  of  Columbia  to  allow  the  merged  corporations  to  Issue 
securities  provided  for  in  the  merger  agreement.  Owns  150  shares  of 
Braddock  Lt.  &  Pow.  Co.  stock  (valued  at  $20,000),  $300,000  (of  $300,350) 
of  Washington  &  Great  Falls  Ry.  &  Pow.  Co.  stock,  and  $575,100  com.  and 
$282,000  pref.  stock  of  the  Washington- Virginia  Ry.  Co. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.     Maturity. 

Stock.         .-   .-- - --       $5,468,000  See  text 

Collateral  trust  notes  $1,500.-J    1917  5%  1,500.000     

000  ($1,000) {Metropolitan  Trust  Co.,  N.  Y.,  trustee. 

Notes. — Are  secured  by  pledge  of  $2,750,000  com.  stock  of  the  Wash- 
Ry.  &  Elec.  Co.     Red.  at  par  and  int.  on  any  int.  date  on  30  days'  notice. 

Dividends.— Initial  div.  of  H  of  1%  paid  July  ]  1912.  In  1913,  1%%. 
In  1914,2%.     In  1915,  Jan.,  1%.     No  later  information. 

EARNINGS.— For  calendar  year  1913.  gross,  $233,152;  net.  after  de- 
ducting interest,  &c,  $132,473:  dividends,  $107,160;  bal.,  sur.,  $25,312. 
No  later  statement  has  been  received. 

OFFICERS. — Pres.,  Norman  Grey;  Sec.  &  Treas.,  J.  C.  Freelund. — 
V.  98,  p.  691,  1539;  V.  100.  p.  1350. 

WASHINQTON-VIRQINIA  RY.  CO.— Underground  trolley  in  Wash- 
ington, overhead  outside. 

Washington  Utilities  Co.  owns  $575,100  of  the  common  stock  and 
$282,000  of  the  preferred. 

ORGANIZATION.— Incorp.  In  Va.  Oct.  15  1913  to  take  the  place  of 
former  company  of  the  same  name  which  was  incorp.  in  Virginia  on  June  22 
1910.  The  old  co.  on  Oct.  20  1910  merged  into  the  Washington  Alexandria 
&  Mt.  Vernon  Ry.  (stock  $1,500,000)  and  Washington  Arlington  &  Falls 
Church  Ry.  (stock  $500,000).  Has  private  right-of-way;  franchises  in 
cities  perpetual. 

The  old  company  was  merged  on  Nov.  29  Into  the  Wash.  Utilities  Co., 
but  was  subsequently  obliged  to  resume  separate  existence.  See  Wash. 
Utilities  Co.  above  and  V.  9<s,  p.  691. 

In  Aug.  1918  applied  to  the  Capital  Issues  Committee  at  Washington  for 
auth.  to  issue  and  sell  $420,000  short-term  equip,  trust  notes  to  provide  50 
new  cars  for  an  extension  to  Camp  Humphries,  Va.  V.  107,  p.  803. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $2,000,000  ($100) M-N        $1,378,300  See  text 

Pref  $1,000,000  ($100)  see  text M-N  1,000.000  See  text 

Wash  Alex  &  Mt  Ver  1st  MJ   1905       5  g  M-S         2,370,000  Mar    1  1955 

$2,500,000  ($1,000)  g...c*\Int.  at  Real  Estate  Tr.  Co.,  Philadelphia. 
Wash  Arlington  &  Falls  Churcn  Ry  Issues — 

1st  M  $100,000  gold -   1895       6  J-J  100,000  July   11925 

2d  mtge  $350,000 I   1903       5  A-O  250,000  April  1  1953 

\Interest  at  Merchants'  Tr.  Co.,  Phila.,  trust. 

First  consol  mtge  $1,000.-/  1908       5  g  M-S  602,000  Sept  1  1958 

000  gold  ($1,000) c*\     Int.  at  Gtrard  Trust  Co.,  Phila..  trustee. 

Stock. — Pref.  Is  entitled  to  cum.  dlvs.  of  3%  for  year  ending  Nov.  1  1911 
4%  for  next  year  and  5%  yearly  thereafter.     Stock  listed  in  Phila.  &  Wash. 

Bonds. — Of  the  Wash.  Alex.  &  Mt.  Ver.  1st  M.,  $130,000  are  in  treasury. 
The  bonds  are  subj.  to  call  on  any  int.  date  at  110  and  Int.  upon  3  months' 
notice.  See  V.  80,  p.  1176.  $350,000  Wash.  Arl.  &  F.  O.  1st  consols  are 
reserved  for  prior  liens,  $48,000  are  In  treas.;  remainder  are  for  betterments, 
tec.  Bonds  were  guar.,  p.  &  I.,  by  endorsement  by  Wash.  Alex.  &  Mt.  Ver. 
Ry.  Subject  to  call  on  any  Int.  date  at  105  and  Int.  on  a  mos.'  notice. 
Int.  on  the  Wash.  Arl.  &  Falls  Cnurcn  Ry.  1st  M.  bonds,  payable  In  Phila. 
Walter  Hinchman,  N.  Y..  Is  trustee. 

Dividends. — Initial  div.  on  pref. — \Vi% — paid  Mais.  15  1911;  Nov. 
1H%.  In  1912,  4%.  In  1913,  and  since  5%.  On  common,  first 
div.— 1%— paid  March  15  1911;  Nov..  1M%.  In  1912  and  1913.  3%. 
In  1914.  May,  IH%.  In  Nov.  rate  was  reduced  and  1%  was  paid.  In 
1915,  May.  1%.     No  later  Information. 

EARNINGS. — For  12  mos.  end.  June  30  1913,  gross,  $540,950;  net. 
$297,114;  bond  int.  &  taxes,  $200,568;  surplus,  $96,546.  No  later  state- 
ment has  been  received. 

ROAD. — Operates  from  Washington,  D.  C,  to  Alexandria,  Mt.  Vernon, 
Arlington,  Ft.  Meyer,  Rosslyn.  Clarendon,  Vienna  and  Fairfax.  Total 
track.  63.34  miles.     Standard  gauge.     79  cars  (of  which  59  are  passenger) . 

OFFICERS. — Pres.,  Norman  Grey;  Sec,  Gardner  L.  Boothe,  Wash.; 
Treas.,  J.  C.  Freeland:  Gen.  Mgr.,  R.  W.  King.— V.  100,  p.  1439;  V.  105. 
p.  1899;  V.  106,  p.  819;  V.  107,  p.  803. 


WATERLOO,  IOWA. 

WATERLOO  CEDAR  FALLS  &  NORTHERN  RY. 

Federal  Control. — In  Sept.  1918  it  was  reported  that  the  properties  had 
been  taken  over  by  the  United  States  RR.  Administration.  V.  107,  p.  1005. 

ORGANIZATION. — Incorporated  In  Iowa  In  1895  as  Waterloo  &  Cedar 
Falls  Rap.  Transit;  name  changed  to  above  in  1904  by  amending  articles 
of  Incorporation.  Line  opened  between  Waterloo  and  Cedar  Rapids 
Sept.  13  1914.  Connects  at  Cedar  Rapids,  la.,  with  the  Chic.  &  N.  W. 
Ry.  and  Chic.  Mil.  &  St.  Paul  Ry. 

Franchise. — The  company  accepted  the  franchise  approved  at  a  special 
election  held  on  Dec.  5  1917,  which  provides  for  a  reduced  rate  of 
25  tickets  for  $1  between  6  and  8  a.  m.  and  5  and  7  p.  m..  and  special  rates 
to  school  children.  The  franchise  also  provides  that  whenever  the  gross 
income  for  the  whole  line  shall  be  5  cents  per  car  mile  in  excess  of  cost  of 
operation,  thereafter  the  company  shall  share  with  the  city  on  all  such 
excess  revenues  on  the  basis  of  90%  to  the  company  and  10%  to  the  city. 
— V.  105,  p.  2186. 


STOCK  AND  BONDS—      Dale. 

Common  ($100)  $3.335.000 

Pref  stock  $1,665,000  cum 

First   mtge   gold    $6,000,000/   1910 

($1,000) 

2nd  Mtge  (closed) 
Car  trust  notes 


WASHINGTON  BALTIMORE  &  ANNAPOLIS  ELECTRIC  RR.— A 

single-phase  electric  road. 

ORGANIZATION. — Incorp.  in  Maryland  on  June  5  1905  as  Baltimore 
Terminal  Co.  On  March  31  1911  amended  Its  charter,  changed  Its  name 
to  Wash.  Bait.  &  Annapolis  Electric  RR.  and  took  over  the  Wash.  Bait.  & 
Annapolis  Elec.  Railway,  sold  at  foreclosure  (V.  92,  p.  796,  957).  per  plan 
In  V.  91,  p.  1328,  1386.     Private  right-of-way. 

In  June  1912  entered  into  a  10-year  contract  with  the  American  Express 
Co..  giving  it  the  right  to  operate  an  express  service  over  the  co.'s  line. 

The  Annapolis  Public  Utilities  Co.  was  incorp.  in  May  1912  as  a  sub.  co. 
and  took  over  the  Annapolis  Gas  &  Elec.  Co.,  which  had  outstanding 
$100,000  stock  and  $280,000  bonds.  V.  96,  p.  555.  The  Annapolis  Public 
Utilities  Co.  has  $300,000  auth.  com.  stock,  $172,700  issued. 

Wage  Increase. — V.  105.  p.  2273. 

Fares. — In  June  1918  the  Md.  P.  S.  Comm.  refused  to  grant  the  co.  auth. 
to  increase  fares  to  3  cents  per  mile  and  to  cancel  all  special  and  excursion 
rates.  V.  106.  p.  2759.  Compare  V.  106,  p.  2561.  Thel.-S.  C.  Comm.  also 
denied  a  similar  request.  V.  107,  p.  83. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $3,000,000  ($50) Q-J  $3,000,000       See  text 

Pref$2,500,000($50)6%non-c 6  Q-M  1.455.750  Apr  '19,    Wi 

First     mortgage     $7.500,000(    1911       5  M-S  15, 682, 000  Mar    11941 

($1.000) c*tf|lnt.  atOleve.  Trust  Co.,  Oleve.,  or  Safe  Dep. 

I     &  Trust  Co..  Baltimore.  Md. 

z  Includes  $538,000  bonds  In  treasury. 

Stock  and  Bonds. — Pref.  stock  Is  red.  at  110.  Bonds  are  subject  to  cal. 
at  105  on  any  Interest  date. 

Dividends. — On  pref..  Initial  div. — 1*4% — paid  Oct.  1912:  Dec,  4H%. 
making  6%  for  the  year.  Has  paid  1H%  quar.  since  to  and  lncl.  Apr. 1919. 
Initial  div. — 3% — paid  on  com.  Oct.  31  1917.  In  1918,  Jan.,  3%;  Apr.,  2%: 
July,  2%;  Sept.,  2%.  In  Jan.  1919  7>A%  was  paid  in  Liberty  bonds. 
V.  107,  p.  2377.     In  1919,  Apr.,  2%. 

EARNINGS.— For  years  ending  Dec  31  (1917  report  in  V.  107,  p.  2553): 

Calendar  Cross       Net  (after      Other       Int.,&c,      Balance. 

Years —  Earnings.      Taxes).      Income.     Charges,      for  Divs. 

1918 $2,902,015     $765,495     $17,953     $288,913     $494,535 

1917 1.560,125       718,051        12,893       268,293       462,651 

*  After  deducting  income  and  excess  profits  taxes. 

Revenue  passengers  carried  in  1917,  3,429,966,  against  2,037,139  in  1916. 

ROAD. — Operates  116.7278  miles  of  track  between  Baltimore.  Washing- 
ton and  Annapolis,  of  which  13.94  miles  are  operated  under  contract.  En- 
ters Washington  over  tracks  of  Wash.  Ry.  &  Elec  Co.  SO-lb.  T  rails- 
Standard  gauge.  Automatic  block  system  In  single-track  between  Annapo- 
lis Jet.  and  Annapolis.  M  l  cars.  Power  Is  purchased  from  Potomac 
Electric  Power  Co.  of  Washington. 

OFFICERS.— Pres..  Geo.  T.  Bishop,  Bait.;  V.-Ps.,  F.  H.  Ginn,  Cleve; 
Jas.  A.  Hemenway,  Booneville,  in<i.;  v. -p.  &  Gen.  Mgr.,  J.  J.  Doyle, 
Bait.;  See  Geo.  w.  Williams.  Halt.;  Treas.,  Geo.  A.  Orals,  Baltimore; 
Aud..  W.  II.  Wright,  Halt.— V.  106.  p.  819,  1345,  2553,  2561,  2759; 
V.  107.  p.  83,   1580,  2377.  

WASHINGTON  &  OLD  DOMINION  RY. 

ORGANIZATION.— Incorp.  In  May  1911  In  Virginia  as  successor  to  the 
Great  Fall*  &  Old  Dominion  RR..  operating  a  15-ralle  line  between  Wash- 
ington, I).  C,  and  Great  Falls,  Va.  Has  leased  for  60  vaars  from  June  1912 
and  has  electrified  the  Itluimont  branch  of  the  Southern  Ry.,  ex  ten  line, 
from  Alexandria  to  Bluemont,  Va..  about  54  uillas.  In  1912  completed  a 
12-mlle  connection  betwAAn  Washing  candrla       Potal  ro 

les.     Gross  earnings  for  cal.  yea  in  1917, 

gross,  $451  .ii'.)7. 

OFFICERS  Pres.,  Colin  H.  Livingstone;  V.-Ps.,  Corcoran  Thorn.  EC.B. 
McL  rreis.,  A    K     Stratton;  Gen,    Mgr.,  J,   v.   Davis 

Washington,  D.  C. — V.  95,  p.   182. 


Interest.     Outstanding.      Maturity. 

SI. 963.000    

6%  663.500  See  text 

5  g  J-J  5,773.000  Jan     1  1940 

c*tf\Int.  at  First  Tr.  &  8av.  Bk..  Chic,  trustee. 

310.000  

98,756  

Bonds. — Remaining  bonds  can  be  Issued  at  82  H%  of  cost  of  extensions. 
Subject  to  call  upon  60  days'  notice  at  105  and  Int.  Annual  sink,  fund  of 
2%  of  bonds  out  Degan  with  fiscal  year  ending  Dec.  31  1912.  Louis  Boisot 
is  also  trustee.  Car  trust  notes  mature  in  small  amounts  over  a  period  of 
years.     V.  90.  p.  850,  915;  V.  93,  p.  528,  591. 

Dividends. — 6%  per  annum  was  paid  on  pref.  stock  from  1913  to  1916 
incl.;  1917  div  deferred  (V.  106,  p.  398). 

ROAD. — Owns  and  operates  a  line  on  private  right-of-way  from  Waverly 
to  Cedar  Rapids,  83  miles,  with  a  branch  from  Waterloo  to  Cedar  Falls 
and  Normal,  9  miles,  and  a  belt  line  of  7  miles  around  Waterloo.  Also 
owns  and  operates  under  satisfactory  franchises,  23  miles  of  railway  in  the 
cities  of  Waterloo  and  Cedar  Falls;  total  track,  136.55  miles.  Has  joint 
traffic  agreements  with  the  Chic  &  North  Western,  O.  M.  &  St.  P  ,  Chic 
Gt.  West.,  Illinois  Cent,  and  the  C.  R.  I.  <Sc  Pac  railroads  for  Interchange  of 
freight,  passenger,  mall  and  express  business.  80,  75  and  85-lb.  T  rails. 
69  passenger,  4  baggage  and  express  and  148  freight  cars,  7  electric  engines, 
and  necessary  work  cars,  snow  plows,  sweepers.  &c 

EARNINGS. — Calendar  Years—  1917.  1916.  1915. 

Gross. $828,524        $819,478        $736,387 

Net 'after  taxes) 284,323  397,226  387.080 

OFFICERS. — Pres.,  L.  S.  Cass;  V.-P.,  J.  F.  Cass;  Treas.  and  Auditor, 
W.  H.  Burk;  Sec,  F.  E.  Farwell;  Gen.  Mgr..  O.  D.  Cass. — V.  107. p.  1005. 

WATERVILLE,  MAINE. 

WATERVILLE  FAIRFIELD  &  OAKLAND  RY. 

ORGANIZATION. — Incorp.  In  Maine  In  1902  as  the  Watervllle  *  Oak- 
land St.  Ry..  but  In  1911  Increased  Its  stock  from  $100,000  to  $500,000 
($100)  and  changed  name  to  present  title.  V.  93,  p.  1602.  The  $400,000 
additional  stock  was  turned  over  to  the  Central  Maine  Pow.  Co.  to  pay  that 
company  for  having  retired  outstanding  bonds  of  the  Watervllle  &  Oakland 
St.  Ry.  and  for  procuring  the  conveyance  of  the  street  railway  property 
formerly  belonging  to  tne  Watervllle  &  Fairfield  Ry.  &  L.  Co.  The  Cen- 
tral Maine  Power  Co.  assumes  and  agrees  to  pay  all  liens,  claims  and  in- 
cumbrances of  every  kind  attaching  to  the  property  formerly  owned  by  the 
Waterville  &  Fairfield  Ry.  &  Light  Co.,  so  that  the  Watervllle  Fairfield  & 
Oakland  Ry.  now  owns  both  railroads,  which  connect  at  Watervllle. 
V.  93.  p.  1790.     Waterv.  Fairfield  &  Oakland  Ry.  has  no  bonds. 

EARNINGS. — For  year  end.  Dec  31  1918.  gross,  $104,108;  net,  after 
taxes,  $4,193.     In  1917,  gross,  $96,236;  net,  after  taxes,  $12,106. 

ROAD. — Extends  from  Fairfield  through  Watervllle  to  Oakland,  10.8 
miies.  Standard  gauge.  58  to  90-lb.  T  and  girder  rail.  21  pass,  and  2 
work  cars.  2  snow-plows  

OFFICERS. — Pres.,  Harvey  D.  Eaton:  V.-P..  Walter  S.  Wyman:  Sec, 
E.  A.  Ballantvne;  Treas.,  Walter  S.  Wyman;  Gen.  Mgr.,  N.  R.  Longfellow; 
Aud.,  H.  D.  Jennings.— V.  93,  p.  1602.  1790. 

WAUSAU,  WISGONSIN. 

WISCONSIN  VALLEY  ELECTRIC  CO. 

ORGANIZATION. — Incorp.  Aug.  28  1906  in  Wisconsin,  as  the  Wausau 
Street  RR.  In  Dec.  1915  name  was  changed  as  above  and  stock  was  in- 
creased from  $400,000  to  $800,000.  At  the  same  time  purchased  the 
Merrill  Ry.  &  Power  Co.  and  the  Lindauer  Pulp  &  Paper  Co's.  plant  at 
Merrill.  In  Nov.  1916  purchased  the  property  of  the  Stevens  Point  Light- 
ing Co.  and  Stevens  Point  Power  Co. 

Furnishes  electric-light  and  power  in  Wausau,  Stevens  Point,  Merrill  and 
contiguous  territory,  and  owns  and  operates  an  interurban  street  railway 
of  9 14  miles  of  track  between  Wausau  and  Rothschild;  also  a  street  railway 
at  Merrill  and  a  gas  plant  at  Stevens  Point.     Franchises  extend  to  1940. 

Fare  Increase. — In  Jan.  1919  was  auth.  by  the  Wise  RR.  Comm.  to 
increase  fares  from  5  to  7  cents.     V.  108,  p.  482. 

STOCK  AND  BONDS. —  Date.     Interest.  Outstanding.         Maturity. 

Common  stock,  $800.000.. -  - *§00,000         -.---. 

First  &  Ref  M.  $15,000,000/    1917       5  M-N  925.000  May  I  1942 

($100.  $500  &$l,000)c*-..  lint,  at  First  Nat.  Bk.,  Milw.,  or  Wlsconstn 
I     Val.  Tr.  Co.,  Wausau.  Trustee. 
Bonds  on  Merrill  and  Stevens 

Point      properties      (closed 

mortgages) 412.500 

Bonds. — $244,000  are  reserved  to  retire  underlying  bonds.  Additional 
bonds  may  be  issued  for  80%  of  cost  of  impts.,  when  net  earnings  are  twice 
Interest  charges,  including  bonds  to  be  issued.  12J^%  of  gross  earnings 
is  to  applv  to  maintenance,  any  part  not  so  used  to  be  added  to  sinking  fund. 
which  amounts  to  1%  annually  of  bonds  outstanding.  Red.  at  102 and  int. 
on  any  int.  date. 

EARNINGS. — For  fiscal  year  ending  June  30  191S.  gross,  $4" 
net.  $260,321;  deprec,  $50,000;  int..  taxes,   skg.   fd.,  &c.  $109,129:  divi- 
dends. $60,000;  balance,  surplus.  $41,192.     In  1916-17,  gross,  $368,35/;  net 
(after  taxes) .  $202,366. 

PROPERTY. — Owns  hydro-electric  generating  plants  at  Wausau.  Merrill 
and  Stevens  Point,  and  auxiliary  steam  generating  plants  at  Wausau 
and  Stevens  Point;  11.08  m.  track;  16  pass,  and  2  other  cars.  1  snow  plow. 

OFFICERS.— Pres..  C.  C.  Yawkev;  V.-P..  B.  F.  Wilson:  *eo.  &  Treas. 
M.  C.  Ewing.— V.  102,  p.  6S;  V.  101,  p.  2013,  2553;  V.  10S.  p. 


WEBB  CITY,  MO. 

SOUTHWEST  MISSOURI  RAILROAD  CO. 

ORGANIZATION. — Organized  under  the  general  railroad  laws  of  Mls- 
«ourl,  and  on  Sept.  1  1906  acquired  the  Southwest  Missouri  Electric  Ry. 
»nd  the  Wobh  City  Northern  Electric  RR. 

In  Feb.  1918  it  was  reported  that  the  company  had  taken  over  the  14- 
mile  line  of  the  Oklahoma  Kansas  &  Missouri  RR.  and  would  electrify  lt 
V.  106,  p.  716. 

STOCK  AND  BONDS —      Date.       Interest.       Outstanding.       Maturity. 

Stock  $5  000  000  $3.50(1.001?  See    earns. 

General  and  refunding" mort-f  1906       5gM-S  1.027.000  Sept  1    1931 

gage  $5,000,000  gold  ($1.-  Int.  at  Harrlsburg  (Pa.)  Trust  Oo..   Trustee. 

000)  -tfl     or  National  Rank  of  Commerce.  N.  Y. 

Webb    Ofty" "Northern    mtgef   1905       5  8  M-S  2°°-00-SL    &SR*}22? 

$200,000  gold c  tfl  Int.  at  Safe  Dep   &  Tr.  Co  .  1    '.*.     iYus  ee. 

Soutnwest   Missouri    Electric     1903       5  g  M-S  1150,000  Sept   1    IMS 

Ry    refunding    and    exten-    Harrisburg  Trust  Co.,  liar,  -tab.,  Pa..  1  rustee 

slon  mtge  $1.500. 000.  ..tfl  Int.  payable  at  Nat.  Bk.  of  Commerce.  N.  Y 

Bonds.— Ot  the  $5,000.0(10  new  bonds,  $1,350,000  are  reserved  for  prior 
liens  and  $2,623,000  for  Improvements  and  extensions. 

EARNINGS. — For  years  ending  Aug.  31: 
Aug.  31  Nit  (after    Interest    Renewals  lialance. 

y,,i-.,_     Earnings.    Tnxcs).      Chants.  A-  Bett's.      OttUtnds 
1917-18         $741,727     1245.981      $125,388      -- --*125,5sJs 

ioiU?::::  747  826  sss&i    u 

l-.H5-lt5_.-_  si  l. , 562   443.845   112.500  30.21         KM  126.128 


Mas.,  1.919.1 
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ROAD. — Operates  77  miles  of  track  connecting  Carthage.  Oarterville, 
Webb  City,  Prosperity,  Porto  Rico,  Duenweg-Oronogo,  Neck  City,  Purcell. 
Alba,  Joplln.  Villa  Heights  and  Ohitwood,  all  In  Missouri,  and  Galena  In 
Kansas.  An  extension  to  Baxter  Springs,  Kan.,  9  miles,  was  completed 
Feb.  21  1918  and  to  Picher,  Okla.,  on  June  10  1918. 

OFFICERS.— Pres.,  A.  H.  Rogers,  Webb  City,  Mo.;  V.-P.,  E.  Z.  Wall- 
over,  Harrisburg,  Pa.:  Sec,  Geo.  W.  Reily;  Treas.,  W.  E.  McMechan. 
—V.  93.  p.  752;  V.  106,  p.  716. 


WEST  CHESTER,  PA. 
THE  WEST  CHESTER  STREET  RAILWAY  CO. 

ORGANIZATION. — Incorporated  in  Pennsylvania  Aug.  4  1890.  Owns 
the  Chester  Valley  Electric  Light,  Heat  &  Power  Co.  and  the  Coatesville 
Electric  Light.  Heat  &  Poww  Co.     Franchises  perpetual. 

Fares. — In  June  1918  applied  to  the  P.  S.  Comm.  for  auth.  to  increase 
fares  between  Coatesville  and  adjacent  points  from  5  cents  to  6  cents.  Up 
to  March  10  1919  this  petition  had  not  been  granted,  but  the  co.  was 
charging  a  6-cent  fare  and  issuing  rebate  slips. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock  $1,000,000  ($50) $1,000,000    

First  mtg  $1,000,000  ($1,000)7   1902       5  g  F-A  1,000.000  Aug   1    1932 

gold c*tf\Int.  at  West  End  Trust  Co.,  Phda.,  Trustee. 

Bonds. — No  sinking  fund  and  bonds  not  subject  to  call. 

Earnings —  Gross.  Net.     Int.&Tax.  Deprec.    Surplus. 

Calendar  year  1918 ..$185, 464     $69,182     $56,954     $13,123  df.$895 

Calendar  year  1917 191,550       74,735       56,859       13,840       4,036 

ROAD. — In  operation  from  Kennett  Square,  through  West  Chester,  to 
Downington  and  Gallagherville,  18  m.;  gauge,  5  ft.  2M  in-;  rails,  70-lb.  T; 
20  cars.  Extension  Lenape  to  Kenneth  Square  was  completed  Oct.  1  1904. 
An  extension  from  Gallagherville  to  Coatesville  completed  Nov.  5  1906. 
Total  track,  30  m. 

OFFICERS. — Pres.,  Geo.  D.  Woodside;  V.-P.,  Meyer  Schamberg;  Sec. 
Jonas  Rice;  Treas.,  M.  G.  Woodside,  all  of  Phlla.— V.  84.  p.  340,  392. 

wichitaTkansas. 

ARKANSAS  VALLEY  INTERURBAN  RAILWAY. 

ORGANIZATION. — Incorp.  in  Kansas  in  1903  and  owns  and  operates 
an  interurban  electric  railroad  from  Wichita  to  Newton  and  Hutchinson. 
Kan.  Has  long-term  franchises  in  corp.  limits,  most  important  extending 
beyond  2000;  rest  on  private  right-of-way. 

STOCK  AND  BONDS—      Date.       Interest 

Common  stock  $2. 100,000 

Pref  6%  cum  $1,500,000..- 

First   mtge   $3,000,000   gold!   1916       5  g  J-D 

($1.00  ,  $500,  $100)  c*cpt/Int.  payable  in  N.  Y.  or  Chicago. 

Stock. — Pref.  stock  is  redeemable  $10,000  per  ann.;  $22,600  has  been  red. 

BONDS. — $100,000  may  be  issued  for  up  to  50%  of  cash  cost  of  impts., 
add'ns  or  exts.,  remaining  $2,000,000  for  75%  of  such  cost  under  restric- 
tions. Callable  at  103  and  int.  Dec.  1  1919  or  any  int.  date  thereafter. 
8lnking  fund  of  2%  annually  of  bonds  certified  from  Dec  1  1919  to  purchase 
or  call  bds.  at  103  &  int.     Cont.  &  Com'l  Tr.  &  Sav.  Bk.,  Chicago,  trustee. 

EARNINGS. — For  cal.  year  1918.  gross,  $328,611;  net,  after  taxes. 
$128,954.  In  1917,  gross,  $292,020;  net,  after  taxes,  $123,495.  Annual 
interest  charge  on  $900,000  bonds,  $49,500. 

ROAD. — Owns  and  operates  58.3  miles  single-track  equiv.;  standard 
gauge;  70,  80  and  85-lb.  rail.  Also  operates  under  contract  5.3  miles  in 
Wichita  and  Hutchinson.  Power  is  purchased  from  the  Kansas  Gas  & 
Electric  Co. 

OFFICERS. — Pres..  George  Theis  Jr.,  Wichita.— V.  104,  p.  1144. 


Outstanding.      Maturity. 

$1,500,000    

477,400     

900,000  Dec    1  1936 


WILKES-BARRE,  PA. 

WILKES-BARRE  RAILWAYS  CO. 

ORGANIZATION.— Incorp.  Nov.  26  1909.  Auth.  stock,  $1,500,000;  Is- 
sued, $900,000.  Leases  Wilkes-Barre  &  Wyom.  Val.  Tr.  Co.  for  800  yrs. 
from  Jan.  1  1910  at  rental  of  $360,000  the  1st  yr.,  increasing  $10,000  every 
two  years  until  the  maximum  of  $400,000  Is  reached,  and  all  obligations 
In  the  way  of  Int.,  taxes.  &c.  of  W.-B.  &  W.  V.  Trac  Operates  about 
113  miles  of  track. 

Strike  Settled. — The  strike  begun  on  Oct.  14  1915  and  accompanied  by  a 
pretty  complete  boycott  of  the  company's  service,  ended  Dec  15  1916  in  a 
compromise.     See  V.  103.  p.  2343. 

EARNINGS. — For  cal.  year  1914.  gross  $1,472,994;  oper.  erp..  taxes 
and  rentals,  $1,417,864;  net  income,  $55,130;  divs.  $45,000;  surplus,  $10,- 
130.  In  1913,  gross,  $1,480,305;  oper.  exp.,  taxes  &  rentals.  $1,416,315; 
net  income,  $63,990;  divs.,  $54,000;  surplus.  $9,990.  No  later  statement 
published  on  account  of  prolonged  strike. 

OFFICERS.— Pres.,  Abrain  Nesbitt:  V.-P.  and  Gen.  Mgr.,  T.  A.  Wrighr, 
Sec.  &  Treas.,  C.  W.  Laycock. — V.  92,  p.  957;  V.  103,  p.  2343;  V.  107, 
p.  1102. 

(1)  Wllkes-B«rre  &  Wyoming  Valley  Traction.— The  United  Power  & 
Trans,  owns  49.992  out  of  the  50,000  shares  of  stock. 

Lease. — Is  leased  to  the  Wilkes-Barre  Ry.  Co.  (see  above).    V. '89,  p. 1598. 

ORGANIZATION. — Incorporated  Feb.  9  1891;  controls  street  railway 
lines  In  the  Wyoming  Valley,  Pa.,  extending  from  Wilkes-Barre  to  Duryea 
and  Nanticoke  on  east  side  of  Susquehanna  River  and  PIttston  and  Ply- 
mouth on  west  side.  In  Dec.  1902  made  collateral  trust  mtge.  for  $250,000 
to  purchase  stock  of  the  Wilkes-Barre  Dallas  &  Harvey's  Lake  Ry.  Co.  and 
for  other  purposes.  On  July  1  1904  leased  the  Plymoutn  &  Larksville  Street 
Ry.  for  999  years  at  6%  on  $75,000  stk.  and  int.  on  $75,000  5%  bonds. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  (par  $100)  $5,000,000 — all  but  8  shares  owned  by  Un.  P.  &  T.  Co. 
1st    mtge     $1,500,000    gold/   1891       5  g  A-O       $1,500,000  April  1  1921 

($1,000) Ctlnterest  at  Provident  Life  &  Tr.  Co..  Phila. 

Collateral  trust  and  mortgage/   1895       5  g  J-J-_.        260,000  Jan.    1  1926 

$325,000   gold.. lint,  at  Anthracite  Sav  Bk.,  Wllkesbarre,  Tr. 

Collateral  trust  and  mtge  g]   1902       5  g  J-D  250,000  Dec  15  1922 

($1,000)  $250.000 c*tlnt.at  Real  Est..Title.Ins.&Tr.Co..Phila.Tr. 

Underlying  Bonds  on  Roads  Purchased — 
Wllkesbarre  &  Suburban  bonds 5  %  40.000  July    1  1928 

Guaranteed  Bonds — 
Plymouth  Br  Co  1st  gold  Mf   1894       5  g  A-O  100,000  Oct     1  1924 

$150,000  guar  prin  &  lnt..\lnt.at  Anthracite  Sav.  Bk.,  Trustee,  Wllkes- 
barre $10,000  subject  to  call  in  1904  and  $3,000  yearly  thereafter. 

Wilkes-Barre  &  Kingston 5  F-A  90,000  Aug    1  1928 

Wilkes-Barre  &  East  Side  Ry. 5  150.000  See  (Ubelow 

Bonds. — Interest  on  the  Wilkes-Barre  &  Kingston  bond*  reduced  to  5%  In 
Aug.  1903  and  bonds  extended  to  Aug.  1  1918  and  again  to  Aug.  1  1928  at 
5%.  Int.  on  the  Wilkes-Barre  &  Suburban  bonds  reduced  in  1903  to  4% 
and  bonds  extended  to  July  1  1918.  Have  again  been  extended  this  time 
to  July  1  1928  at  5% .  The  Wilkes-Barre  &  Wyoming  Valley  coll.  tr.  bonds 
of  1902  are  subject  to  call  after  10  years  at  105  and  accrued  interest. 

COMPANIES  CONTROLLED  IN  SYSTEM.— The  following  table 
shows  tne  several  companies  operated,  their  mileage,  capital  stock,  and  the 
amount  of  it  owned  by  the  Traction  Company,  their  debt,  and  finally  tne 
rental  payable  under  999-year  lease;  6%  here  meaning  6%  on  the  outstand- 
ing capital  stock;  and  $1  meaning  a  nominal  rental,  the  company  having 
only  a  nominal  existence. 

Stock 

Name  of  Company .  Miles.    Issued.      Owned.        Debt.    Rental. 

Coalville  Passenger  Railway...  5.67     $62,400     $36,300      None  6% 

Nanticoke  Street  Railway 9.68         6,000         6.000      None  $1 

PIttston  &  Avoca  St.  Ry. 2.00       13,500       13.500       $65,000         $1 

Pittst.  Moosic&P.  V.  St.  Ry._   1.95       42,000       42,000        None  $1 

Pittston  Street  Car 8.82     200,000     200,000        $1 

Plymouth  &  Larksville  Ry 3.45       75,000      75,000       6% 

Plymouth  Street  Railway 6.00       12,000       12,000        None  $1 

West  Pittston  &  Wyo.  St.  Oar..  2.25       30,000       30.000        None  $1 

VWilkes-Barre  &  East  Side 5.00     150,000     150.000     *150,000         $1 

Wllkesb.  &  KIngst.  Pass.  Ry...  6.60     100,000       99.700         90.000       6% 

Wilkesb.  &  Plains.  Ry. 4.00       24,000       24,000       217,000         $1 

Wilkesb.  &  Suburban  St.  Ry...l0.00     100,000       93.500         40,000       6% 
Wilkesb.  Dallas  &  Harvey's  L..  13.01     200,000     193,750       150.000        (a) 

Wilkes-Barre  &  West  Side 9.63     100,000       92,450        6% 

Plymouth  Bridge  Co.... ...       75.000       75,000         97.000 

1  Entire  stock  and  bonds  deposited  under  collateral  trust  of  1895. 

*  Entire  amount  owned  by  the  W.  &  W.  Valley  Trac. 

o  Dividends  in  this  case  are  dependent  upon  earnings. — V.107,  p.  1102. 


(a)  Wilkes-Barre  Dallas  &  Harvey's  Lake  Ry.— The  Wilkes-Barre  St. 
Wyoming  Valley  Traction  Co.  owns  ail  tne  stock. 

ORGANIZATION.— A  reorganization  In  1898,  per  plan  in  V.  66.  p.  1190. 
of  the  Wllkesbarre  &  Northern  RR.,  sold  by  Sheriff  In  Sept.  1898.  Road, 
partly  constructed,  was  completed  and  electrically  equipped  by  new  com- 
pany from  Luzerne.  Pa.,  there  connecting  with  W'ikrvi-Barre  &  Wyoming 
Valley  Traction  to  Harvey's  Lake,  Pa.,  14.68  en 

STOCK  AND  BONDS —       Date.        Interer       "utstanding.      Maturity 

Stock  $200,000  ($50) —All  stock  owned  by  W.-B.  &  W.  Val.  Trac 

1st  mortgage  $150,000  gold/  1898       5  g  M-S  $150,000  Sept  15  1928 

($500). c*l  Int.  at  Anthracite  Sav.  Bk.,  Wilkesb..  Trua. 

— V.  69.  p.  133. 


WILMINGTON,  N.  C. 

TIDEWATER   POWER  CO. 

ORGANIZATION. — Chartered  Feb.  1907  in  North  Carolina  and  has 
acquired  through  construction  and  purchase  all  the  property  used  in  fur- 
nishing electric  light  and  power,  gas  and  street  railway  service  In  Wil- 
mington, N.  C,  and  vicinity.  In  April  1917  acquired  all  the  property  of 
the  Consolidated  Rys.,  Light  &  Power  Co.,  formerly  controlled  by  stock 
ownership  and  leased.  Population  of  territory  served,  36.000.  Has  a 
10-year  contract  from  1916  with  the  city  for  street  lighting.  Franchises,  In 
opinion  of  counsel,  are  without  time  limit  and  the  railway  franchise  la 
exclusive  until  1937. 

Fare  Increase. — In  July  1918  was  auth.  by  the  N.  C.  Corp.  Comm.  to 
increase  fares  in  Wilmington  and  suburbs  from  5  cents  to  7  cents.  Tickets 
will  be  sold  at  the  rate  of  4  for  25  cents  and  17  for  $1.  Auth.  to  charge 
$1  75  per  1,000  cu.  ft.  of  gas  in  the  city  and  $2  in  Wrightsville  Beach  was 
also  granted.  V.  107,  p.  83. 

In  Sept.  1918  the  War  Industries  Board  financed  the  expenditure  of 
$340,000  to  improve  the  co.'s  transportation  facilities  between  Wilmington 
and  the  shipyards  and  to  furnish  the  yards  additional  power.  V.  107. 
p.  1194,  1291.  In  Mar.  1919  we  were  informed  that  this  work  had  been 
practically  completed. 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity. 

Common  $600.000 A-O  $600,000  Oct.'18,2>^% 

Pref$600.000  5%  cum  (see  text) See  text  595,900  See  text 

ConsolRys.  L&PColstMgl   1902       5  g  J-J  476,600      July  1   1932 

(closed)    ($50.  $100,  $500,Unterest    at    Safe    Deposit    &    Trust    Co.. 

$1,000) _-c\     Baltimore.  Md..  Trustee. 

First     mortgage     $2,000,000     1909       5  g  J-J  S.;9,000      Jan    1    1949 

($1,000)  gold c*|lnt.  at  Penn.  Co.  for  Ins.  on  L.,  &c,  Phila.. 

General  mortgage  $500,000  gf  1917       6  g  F-A  350.000  Aug  1   1920 

($1,000). c*tf(Int.  at  Guaranty  Trust  Co.,  N.  Y..  Trustee. 

Slock. — In  1912,  by  consent  of  common  stocknolders,  pref.  stock  was  made 

a  6%  stock  after  the  com.  has  received  7%  in  any  year.     The  extra  1%. 

however,  is  not  cumulative. 

Additional  1st  M .  bonds  may  be  issued  at  85  %  of  cost  of  new  property  and 

extensions,  but  only  when  net  earnings  equal  50%  more  than  int.  on  all 

bonds  out  and  including  amount  to  be  issued.     During  life  of  Gen.  Mtge. 

bonds,  however,  only  $200,000  additional  1st  M.  bonds  may  be  issued. 

The  1st  M.  bonds  are  subject  to  call  in  entirety  only  at  four  weeks'  notice  at 

105.     Sinking  fund  of  1%  began  1914;  $16,000  have  been  retired.     V.  89. 

§.  471.  The  Consol.  Rys..  Lt.  &  P.  Co.  bonds  have  a  sink,  fund  of  1%  of 
onds  outstanding  from  July  1  1904  to  1914;  1H%  to  1924  and  2%  there- 
after. Fund  to  be  Invested  in  bonds  at  not  exceeding  105  and  int.,  but 
bonds  are  not  subj.  to  call.  $123,400  bonds  have  been  retired.  Remain- 
ing Gen.  Mtge.  bonds  may  be  issued  only  for  additional  physical  property, 
impts.  and  betterments  when  earnings  available  for  int.  on  these  bonds 
are  at  least  3  times  interest  charges,  including  bonds  proposed.  No  prior 
lien  bonds  exceeding  $200,000  may  be  issued  and  no  new  morteaae  equal  or 
prior  to  this  mortgage  will  be  created  while  these  bonds  are  outstanding  and 
unpaid.  The  Gen.  M.  bonds  are  red.  at  101  and  Int.  at  any  time  on  60 
days'  notice.     Tax-free  in  N.  Y.  State.     V.  105,  p.  1105. 

Dividends. — Prior  to  Jan.  1  1913  5%  per  annum  was  being  paid  on  pref. 
(  V$%  monthly,  omitting  Jan.  and  July) .  On  .T.-in.  I  1913  he^ati  paying  6% 
per  annum  (1  X>  %  each  month) ,  which  was  continued  to  and  incl.  Oct.  1918. 
Nov.  and  Dec.  1918  divs.  were  omitted.  On  com.,  1st  div.,  2%,  paid  Apr. 
1910;  Oct.,  2%;  in  1911,  6%;  in  1912,  Apr.,  3%;  Oct.,  3%  and  1%  extra, 
and  divs.  at  the  rate  of  7%  per  annum  (3J4%  semi-annually)  were  paid 
regularly  to  and  incl.  April  1918.     In  Oct.  1918,  2)4%. 

EARNINGS.— Years  ended—  Dec.  31   18.    Dec.  31  '17.    Dec.  31  '16. 

Gross  earnings $619,849         $529,118         $470,095 

Net,  after  oper.  expenses  and  taxes..  $182,575  $209,302  $172,625 
Bond  interest  (prior  liens) 113,^41  108,580  65,684 

Balance $69,034         $100,722         $106,941 

PROPERTY. — The  power  station  has  a  total  capacity  of  3,800  k.w. 
The  gas  plant  has  a  585,000-cu.-ft.  daily  capacity,  brick  buildings  and  2 
two-lift  holders  of  270.000  cu.  ft.  capacity;  42.56  miles  gas  mains.  Of  the 
29.28  miles  of  track  in  the  railway  system  68%  are  double  tracked.     36 

§assenger  and  7  freight  and  miscell.  cars.  A  new  car  house  and  shop  were 
uilt  in  1916.  Owns  and  leases  to  the  Atlantic  Coast  Line  RR.  1.5  miles  of 
track  along  the  water  front.  Also  owns  a  large  amusement  pavilion  and 
several  cottages  at  Wrightsville  Beach;  controls  through  stock  ownership 
hotel  at  the  beach,  and  owns  a  large  auditorium  seating  2,000,  together 
with  three  large  tracts  of  improved  real  estate  along  the  railway. 

OFFICERS.— Pres.,  Hugh  MacRae:  V.-P.,  H.  C.  McQueen;  2d  V.-P., 
C.  Van  Leuren;  Sec.  &  Treas.,  T.  B.  Willard;  Gen.  Mgr.,  R.  Hunt;  Asst. 
Sec.  &  Treas.,  M.  P.  Bell.— V.  105,  p.  1105;  V.  106,  p.  925;  V.  107.  p. 
83,  1194,  1291. 

WORCESTER,  MASS. 

NEW  ENGLAND   INVESTMENT  &  SECURITY  CO. 

For  statement  of  this  company  see  the  "Electric  Railway''  Section  of 
Sept.  29  1918.  

INTER-STATE  CONSOLIDATED  STREET  RY. 

For  statement  of  this  company  see  "Electric  Railway''  Section  of  Sept. 
29  1918. 

YORK,  PA. 

YORK  RAILWAYS.— A  trolley  road 

ORGANIZATION. — Incorporated  in  Pennsylvania  Nov.  15  1907  as  a 
consolidation  of  properties  operating  in  York  and  vicinity.  V.  85.  p.  1403. 
Franchise  perpetual. 

The  following  companies  have  been  consolidated  or  merged: 
York  Street  Railway  Co..  York  Haven  Street  Ry.  Co. 

Wrightsville  &  York  Street  Ry.  Co.     Red  Lion  &  Windsor  Street  Ry.  Co. 
York  &  Dover  Electric  Ry.  Co.,  Hanover  &  York  Street  Ry.  Co. 

York  &  Dallastown  Ry.  Co. 

Owns  entire  capital  stock  of  Edison  Light  &  Power  Co.  (except  M  of  1 
share),  incorporated  in  April  1913  to  take  over  the  lighting  and  power  sub- 
sidiaries of  the  York  Railways  and  other  properties,  including  the  Edison 
Electric  Light  Co.,  the  lighting  companies  of  West  York,  North  York,  Man- 
chester, Mount  Wolf,  Dover,  Hallam  and  others.  In  July  1915  the  Mer- 
chants' Electric  Light,  Heat  &  Power  Co.  of  York  was  purchased  and  with 
five  suburban  lighting  companies  consolidated  with  the  Edison  Light  & 
Power  Co.  During  1916  a  municipal  lighting  system  was  installed  in  York 
under  a  ten-year  contract.  Also  owns  entire  stock  of  York  Suburban  Land 
Co.  and  York  Steam  Heating  Co.  (V.  85.  p.  146°). 

Rates. — In  Nov.  1918  filed  with  the  Penna.  P.  S.  Comm.  new  schedules, 
increasing  trolley  fares  from  6  to  7  cents  within  the  city  zone  and  increasing 
rates  for  power.  V.  107,  p.  1838.  >k 

STOCK  AND  BONDS —      Date.        IlBrest.     Outstanding.      Maturity. 

Common  $2,500,000  ($50) „...       $2,500,000    .' 

Pref  $2,000.000  5%  cum  ($50) Q-J  1.600.000    Jan.  19.  \}i 

1st  mtge  &  coll  tr  $10,000,000     1907       5  J-D  4.933.000  Dec  1   1937 

gold  ($1 .000) c* tf  \Guar.  Trust  &  Safe  Dep.  Co. ,  Phila. ,  trustee. 

Stock  and  Bonds. — Pref.  stock  Is  cumulative  3  years  from  date  of  issue. 
The  stock  of  the  controlled  Edison  Light  &  Power  Co.  and  York  Suburban 
Land  Co.  are  deposited  as  additional  security  for  the  bonds.  $267,000 
bonds  in  treasury.  Remaining  bonds  can  only  be  Issued  under  certain  re- 
strictions. No  sinking  fund.  See  particulars  of  bonds,  property,  &c.  In 
V.  87,  p.  40.  Stocks  and  bonds  are  listed  on  the  Phila.  Stock  Exchange. 
V.  89.  p.  412:    V.  94.  p.  984. 

Dividends.— Initial  div.  on  pref.— 1%— paid  July  1911.  In  1912,  4% 
In  1913  and  1914.  5%.  In  1915  the  regular  Jan.  div.  of  2H%  was  paid  In 
5%  scrip  dated  Jan.  30  and  maturing  Jan.  30  1918.  but  called  for  payment 
on  Jan.  30  1916.  The  July  div.  of  2  J^%  was  paid  In  cash.  In  1916,6^%. 
In  1917.  5%  and  2H%  extra  in  Jan.  in  full  payment  of  accumulatinos 
In  1918,  5%.     In  1919,  Jan.,  1K%- 
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EARNINGS. — For  years  ending  Nov.  30: 
Nov.  30.  Gross        Netiafter       Int.  &.        Depre-    Preferred    Balance, 

Year —         Earnings.      Taxes).     Bond  Disc,  ciation.  Dividends.  Surplus. 

1917-18 $1,091,711     $407,742     $252,195     $74,529       $80,000     $1,018 

1916-17 1.051,472       455.820       251,641        60,161     140,000         4,018 

1915-16 967,496       470.788       259,075       40.541      100.000       71,172 

1914-15 828.299       370.844       239.474       20,658       80.000       30,712 

ROAD. — Owns  and  operates  about  84.78  miles  of  track  centering  in  York, 
including  an  interurban  line  between  Hanover  and  York,  18.8  miles. 

OFFICERS. — Pres..  Gordon  Campbell;  V.-P.,  L.  O.  Mayer:  Sec.  M. 
G.  Stees;  Treas.,  E.  A.  Barnitz:  Aud.,  J.  J.  Landers. — V.  104,  p.  165;  V. 
106,  p.  603,  823;  V.  107,  p.  1838;  V.  108,  p.  785. 


YOUNGSTOWN,  OHIO. 

REPUBLIC  RAILWAY  &  LIGHT  CO. 

ORGANIZATION. — Incorp.  in  New  Jersey  on  June  27  1911.     This 

company,  by  the  acquisition  of  practically  all  of  the  common  stock  of  the 

Mahoning  &  Shenango  Ry.  &  Light  Co.,  has  the  ownership  or  control  of 

the  properties  of  the  following  companies: 

Mahoning  &  Shen.  Ry.  &  Lt.  Co.      I  Penna.  &  Mahoning  Valley  Ry.  Co. 

The  New  Castle  Electric  Co.  Pennsylvania  Power  Co. 

New  Castle  Electric  St.  Ry.  Co.  I  Sharon  &  New  Castle  Ry.  Co..  Ohio. 

The  New  Castle  &  Lowell  Ry.  Co.     |  Sharon  &  Newcastle  St.  Ry.  Co.,  Pa. 

New  Castle  &  Lowell  Realty  Co.  Shenango  Valley  Electric  Light  Co. 

New  Castle  &  Mahon.  St.  Ry.  Co.      Youngstown  &  Niles  Ry. 

New  Castle  Traction  Co.  \  Zelienople  Light  &  Power  Co. 

Also  controls  the  Republic  Corp.  and  the  Idora  Park  Amusement  Co. 

Merger  of  Subsidiaries. — During  1914  steps  were  taken  to  consolidate  as 
many  of  the  properties  as  possible  to  reduce  expenses,  facilitate  operation 
and  improve  conditions  for  refinancing.  The  Mahoning  &  Shenango  Ry.  & 
Lt.  Co.  absorbed  the  Sharon  &  New  Castle  Railways  Co.,  Youngstown- 
Sharon  Ry.  &  Lt.  Co.,  Sharon  &  Wheatland  St.  Ry..  Valley  St.  Ry.  and 
Wheatland  St.  Ry.  The  Youngstown  &  Sharon  St.  Ry.  absorbed  the 
Youngstown  Consol.  Gas  &  El.  Co.  In  1915  the  properties  of  the  Republic 
Construe.  Co.  were  transferred  to  the  Mah.  &  Shen.  Ry.  &  Lt.  Co.  In  1917 
acquired  the  Mahoning  County  Light  Co.,  oper.  a  steam-heating  plant  in 
Youngstown.  In  Aug.  1917  the  Mah.  &  Shen.  Ry.  &  Lt.  Co.  absorbed  the 
Mah.  Valley  Ry.,  the  Mah.  Val.  So.  East  Ry.,  the  Poland  St.  Ry.,  the 
Youngstown  Park  &  Falls  ht.  Ry.  and  the  Youngst.  &  Sharon  St.  Ry.  V. 
104,  p.  2118.  The  Sharpsville  Elec.  Lt.  Co.  was  merged  with  the  Shenango 
Valley  Elec.  Light  Co.  and  a  number  of  other  borough  companies  around 
Sharon.  The  properties  now  owned  and  operated  directly  by  the  Mah.  & 
Shen.  Ry.  &  Lt.  Co.  furnish  82%  of  the  gross  earnings  of  the  system. 

Franchises. — Practically  all  the  Pennsylvania  franchises  are  perpetual. 
Railway  franchises  in  Youngstown  expire  1944.  The  most  important  Inter- 
urban franchises  in  Ohio  expire  from  1945  to  1950  and  Ohio  lighting  and 
power  franchises  in  1937  and  1942. 

Operation  at  Cost. — Effective  Jan.  16  1919,  the  city  of  Youngstown 
granted  the  Mahoning  &  Shenango  Ry.  &  Light  Co.  a  street  railway  franchise 
for  25  years,  which  calls  for  service-at-cost  and  a  fair  return  on  the  co.'s 
investment.  The  fare  fixed  by  this  franchise  is  5  cents  with  a  1-cent  charge 
for  transfers,  provision  being  made  for  higher  and  lower  schedules,  these 
being  based  on  the  condition  of  a  stabilizing  fund  of  $100,000.  V.  108, 
p.  268,  378.     Compare  V.  107,  p.  1004. 

Fares. — The  co.  has  applied  for  fare  increases  over  its  entire  system.  A 
6-cent  fare  is  now  in  effect  in  the  city  of  New  Castle,  Pa.  The  question  of 
an  increase  on  interurban  lines  in  Ohio  was  brought  before  the  Supreme 
Court  of  that  State  for  a  decision  as  to  the  authority  of  the  P.  U.  Comm.  to 
grant  such  increase,  and  on  June  20  1918  the  court  held  that  no  such  auth. 
was  vested  in  the  P.  U.  Comm.     The  co.,  it  is  stated,  has  appealed. 

In  Jan.  1918  the  Mahoning  &  Shenango  Ry.  &  Light  Co.  was  authorized 
by  the  Ohio  P.  U.  Comm.  to  issue  $2,000,000  bonds,  proceeds  to  be  used 
for  improvements  during  1918.     V.  106.  p.  296. 

In  the  latter  part  of  1918  the  co.  brought  out  $550,000  Mah.  &  S  R  &  L... 
Co.  1st  &  Consol.  M.  bonds  series  "B,"  bearing  6%  int.  V.  108,  p.  268. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Common  $7,500,000  ($100)-. $6,206,000  See  text 

Pf  6%  cum  $10,000,000  ($100) Q-J  15        5.191.400  Jan  '19.  1  H 

Convertible  notes  $2,500,0001   1918       6  g  J-J  15      1,500.000  Jan  15  1920 

($l,000)g  c*  guar  p&i.cpt /Int.  at  First  Tr.  &  Sav.  Co.,  Cleve.,  O..Tr. 
Mah  &  Shen  Ry  &  Lt  7%  cum 

pref  stock  $10.000.000 Q-M  3.639.200     -- 

Mah&SR&Llst&consM?  1915       5  g  M-N    $10,600,000  Nov  1  1920 

$20,000,000  gold...c*r*.tf  IGuaranty  Trust  Co..  New  York,  trustee. 

Series  "B" 6%  550,000    

Pa  &  M  V  1st  and  refunding  |    1902       5  g  M-N        1.757.000  May  1  1922 

mortgage  $2,750,000   goldUnt.  at  Harris,  Forbes  &  Co.,  New  York. 

($1.000) c*.tf  I       U.  S.  Mtge.  &  Trust  Co.,  N.  Y.,  trustee. 

New  Castle  Traction  1st  mtge |    1897       5  g  M-N  500.000  May  1  1927 

$500,000  gold  ($1, 000)  .c*tf  (Int.  at  Union  Trust  Co..  Pittsburgh,  truste- 
N  O  Elec  Co  1st  M  $200.000(   1897       5  g  M-3  200.000  Mar  1  1927 

gold tf  lint,  at  Union  Trust  Co.,  Pittsburgh,  trustee. 

Y-S  Ry  &  Lt  1st  M  $2.500,-[   1900       5  g  J-J  2.066,000     Jan  1  1931 

000  ($1,000)  gold  sf..c*.tf  lint,  at  New  York  Trust  Co..  N.  Y..  trusts 
8har  &  New  Castle  1st  mtgef   1901       5g  J-J  275.000  July  1  1931 

$500,000  gold  ($1,000)  s  ^Interest  at  New  York  Trust  Co.,  New  Yorit. 

guar,  prin  &  int c*.tf[     trustee. 

Mahoning   Valley   S   E   first  f  1903       5  J-J  94,000  July  1  1923 

mortgage tf^Int.  at  Lawrence  Savings  &  Trust  Co..  New 

I     Castle,  Pa.,  trustee. 
Poland  St  Ry  1st  M  $200,000/   1913       5  J-D  170,000  June  1  1923 

($1,000)  guar  p  &  i ntf  lUnion  Trust  Co.  of  Pittsburgh,  trustee. 


Stock. — Common  stock  is  held  in  voting  trust.  The  pref.  stock  of  the 
Mah.  &  Shen.  Ry.  &  Lt.  Co.  has  full  voting  power.  Free  of  Penn.  and 
Ohio  State  tax.     Callable  as  a  whole  at  110  &  divs.     V.  103,  p.  2341. 

Bonds. — Of  the  $20,000,000  Mah.  &  Shen.  Ry.  &  Lt.  1st  and  cons. 
5s,  $5,259,000  are  reserved  to  retire  underlying  liens  and  remaining  $3,591,- 
000  for  80%  of  cost  of  add'ns,  impts.,  &c.  under  conservative  restrictions. 
Denom.,  c*.  $1,000  and  $500;  r*,  $1,000  and  higher.  Callable  as  whole, 
but  not  In  part,  at  101  and  int.  on  60  days'  notice.  Tax-exempt  In  P». 
V.  101,  p.  1713.  Series  "B"  bear  6%  interest.  V.  108,  p.  268.  Of  the 
Pennsylvania  &  Mahoning  Valley  Ry.  bonds,  $750,000  are  reserved 
to  retire  prior  liens;  a  sinking  fund  of  $50,000  per  annum  began 
Nov.  30  1911.  Bonds  purchased  for  sinking  fund  are  canceled,  $243,000 
have  been  purchased.  The  Youngstown-Sharon  1st  mtge.  bonds  can  be 
called  at  115  and  int.  on  any  interest  date;  $374,000  have  been  acquired 
by  sink.  fund.  For  lien  covered  by  these  bonds,  see  "Street  Railway" 
Section  of  June  24  1905.  The  Sharon  &  New  Castle  bonds  are  subject  to 
call  at  115  and  int.  on  any  int.  date;  $75,000  have  been  acquired  by  sinking 
fund.  For  lien  of  these  bonds  see  "Street  Railway"  Section  of  June  24  1905. 
The  Poland  St.  Ry.  bonds  are  guar.,  prin.  and  int..  by  the  Rep.  Ry.  &  Lt. 
Co.     Redeemable  at  100  and  int.  on  30  days'  notice. 

The  2-year  notes  are  convertible  at  option  of  holder  into  Mahoning  ft 
Shenango  Ry.  &  Lt.  Co.  7%  cum.  pref.  stock,  par  for  par,  between  July  15 
and  Dec.  15  1919,  incl.  Are  guar.  prin.  and  int.  by  endorsement  of  Ma- 
honing &  Shenango  Ry.  &  Lt.  Co.  and  are  secured  by  deposit  of  Mah.  ft 
Shen.  Ry.  &  Lt.  Co.  7%  cum.  pref.  stock  equal  in  par  value  to  the  amou  rjt 
of  notes  outstanding.  As  notes  are  called  an  equal  amount  of  pref.  stock 
will  be  released.  Notes  are  also  secured  by  a  deposit  of  all  the  outstanding 
com.  stock  of  the  Mah.  &  S.  Ry.  &  L.  Co.  The  remaining  note  traay  be 
issued  upon  deposit  of  add'l  pref.  stock  in  equal  amount.  Add'l  pre  f.e&ock, 
however,  may  be  issued  to  the  public  to  an  amount  equal  to  the  uslisued 
notes  in  lieu  of  the  issuance  of  notes.  The  notes  are  redeemable,  all  or  in 
part  (in  lots  of  no  less  than  $100,000),  on  30  days'  notic  ea  tlOOH  and  int. 
Pennsylvania  4-mili  tax  refunded.     V.  106,  p.  297. 

Dividends. — On  pref.  1%%  quar.  has  been  paid  since  organization. 
Quarterly  divs.  on  com.  of  1  % ,  paid  from  Jan.  1917  to  and  incl.  July  1918. 
Oct.  1918  dividend  omitted.     V.  107,  p.  1193. 

REPORT. — Consolidated  income  account  of  subsidiary  cos.  (inter-co. 
terns  eliminated)  (1917  report  in  V.  106,  p.  1570): 
Calendar  Gross         Net  {after      Other  Interest,  Pref.Div.    Balance, 

Year —      Earnings.       Taxes).      Income.  Ac.  (6%).      for  Com. 

1917 $4,889,916  $1,548,732  $67,206    $1,004,427  $311,484  $300,027 

1916 3,987.616     1,660,210     20,966         827.570     311,484     542,122 

Latest  Earnings. — 12  months  ending  Aug.  31: 

1918 $5,552,609  $1,591,113  $115,399  $1,143,063  $311,484  $251,965 

1917 4,444,721      1,596,772       44,349         939,530     311,484     390,106 

Passengers  carried  in  1917,  59,923,005,  against  53,448,848  In  1916. 

PROPERTY.  &c. — Supplies,  through  Its  subsidiaries,  electric  light, 
power  and  gas  to  Youngstown  and  other  communities  in  the  Mahoning  and 
Shenango  River  valleys,  in  Eastern  Ohio  and  Western  Pennsylvania,  mid- 
way between  Pittsburgh  and  Cleveland,  and  owns  174.72  miles  of  urban 
and  interurban  railway  lines  in  the  same  locality,  of  which  about  40  miles 
on  private  right  of  way.  Has  contracts  for  lighting  with  numerous  cities. 
Three  elec.  light  and  power  plants,  present  capacity  59,250  k.  w.  also 
artificial  gas  plant  in  Youngstown;  3  gas  holders. 

EXECUTIVE  COMMITTEE.— Anson  W.  Burchard,  F.  L.  Dame,  R.  P. 
Stevens,  Robert  Lindsey  and  Harrison  Williams. 

OFFICERS.— Pres..  Harrison  Williams;  V.-P.,  R.  P.  Stevens;  V.-P.  & 
Gen.  Counsel,  Wm.  M.  Coleman;  Sec.  &  Treas..  E.  W.  Freeman. — V.  107. 
p.  297,  397,  822,  1037,  1570,  2229;  V.  107,  p.  502,  1193,  1838,  2477. 


YOUNGSTOWN  &  SUBURBAN  RY.  CO. 

In  May  1917  control  was  acquired  by  Municipal  Service  Co.,  a  Maine 
holding  corporation.  (V.  104,  p.  1387,  1592,  1900.  2013  ) 

ORGANIZATION.— Incorp.  in  Ohio,  Sept.  1916  and  acquired  the  prop- 
erty of  the  Youngstown  &  Southern  Ry.,  sold  at  foreclosure  Sept.  2  1916. 
(V.  103.  p.  940,  1033). 

STOCK  AND  BONDS—  Date.  Interest.  Outstanding.  Maturity. 
Common  $750,000- - $350,000 

Preferred  (cum)  $750,000 -  6%  470,000     - __ 

1st    M    $1,500,000 ctfl916       5  M-S  700.000  Sept  1  1936 

$30,000  pref.  stock  in  treasury  in  addition  to  amount  reported  outstand'g. 

Btmds. — $800,000  are  reserved  for  extensions  and  additions  under  certain 
safeguards.  Red.  at  102>£  and  int.  at  any  time.  Sink,  fund  to  retire 
$5,000  at  102 Yt  and  int.  annually,  beginning  Sept.  1  1919.  Guaranty 
Trust  Co.,  N.  Y.,  trustee. 

EARNINGS.— For  12  mos.  end.  June30  1918.  gross.  $237,315;  net  (arte 
taxes),  $74,044;  fixed  charges,  $35,112;  surplus,  $38,932. 

ROAD. — Operates  interurban  road  between  Youngstown  and  Leetonla 
about  20  m.     9  passenger,  12  freight  and  express  and  1  work  car;  1  electric 
locomotive  and  1  snow  plow. 

OFFICERS.— Pres.,  David  Tod.  Youngstown;  V.-P.,  J.  H.  McClure 
Sec.,  John  E.  Zimmerman,  Treas..  J.  W.  Swain  Jr.,  Oper.  Mgrs..  David 
Zimmermann.— V.  104,  p.  1387.  1592.  1900.  2013. 


ELECTRIC  RAILWAYS  IN  ISLAND  POSSESSIONS 

AND 

FOREIGN  COUNTRIES 


HALIFAX,  N.  S. 

NOVA  SCOTIA  TRAMWAYS  &  POWER  CO. 

ORGANIZATION.— Incorp.  in  Nova  Scotia  in  1914  and  in  Jan.  1917 
acquired  (a)  the  properties  and  franchises  of  the  Halifax  Electric  Tramway 
■>  i«i  .  Ltd. ,  comprising  all  street  railways,  commercial  electric  light  and  power 
and  gas  properties  in  Halifax;  and  (b)  water  power  rights,  lands,  &c,  on 
the  Gaspereaux  River,  55  miies  from  Halifax,  capable  of  a  hydro-electric 
development  of  approximately  12,000  h.  p. 

Franchises,  in  opinion  of  counsel,  are  perpetual. 

The  stock  was  offered  in  Jan.  1917  in  blocks  of  10  shares  of  pref.  and  3 
shares  com.  stock  for  $1,000.     V.   104.  p.  164. 

In  acting  upon  the  co.'s  application  for  auth.  to  increase  its  capital  stock 
by  $4,000,000  and  to  issue  $975,000  in  bonds,  the  P.  U.  Comm.  in  Dec.  1917 
auth.  items  involving  a  capital  expenditure  of  $845,641,  and  held  over 
for  further  consideration  items  aggregating  $569,686.  For  the  present  the 
Board  refused  to  increase  the  capital  any  further. 

STOCK  AND  BONDS—      Bate.       Interest.     Outstanding.      Maturity. 

Com  stock  $3,500,000  ($100).  Tl $2,510,000     

Pf  6%  cum  $2,500,000  ($100) J-J  2  2,078.800  Jan '19,  3% 

1st  M  $10,000,000  gold  $  or  fl    1916       5  g  J-D  2.250.000  Dec   1    1946 

($1,000  and  $500)-..c*-tf tint,  in  New  York,  Montreal  and  London. 

Preferred  Stock. — Divs.  payable  without  deduction  for  any  taxes  imposed 
y  any  taxing  authority  in  Canada. 

Bonds. — Remaining  bonds  may  be  issued  up  to  75%  of  cost  of  acquisitions 
cf  Impr'ts  (except  that  no  bonds  may  be  issued  against  the  cost  of  the  new 
gas  plant)  and  only  when  net  earnings  are  double  the  1st  M.  interest 
rharges,  including  bonds  to  be  issued.  Annual  sinking  or  impt.  fund  of 
1%  of  bonds  out  began  Doc.  1917,  for  add'ns  or  Impts..  or  for  redemption 
of  bonds.  Callable,  all  or  part,  for  sinking  fund,  at  105  and  int.  on  any 
int.  date  on  60  days'  notice.  Int.  payable  without  deduction  for  Canadian 
taxes  or  U.  S.  Federal  taxes.  Fixed  exchange  rate,  $4  86  2-3  per  £  sterling. 
Trustees,  Union  Trust  Co.  or  N.  Y.,  and  Royal  Trust  Co..  Montreal. 

Dividends. — A  dividend  of  3%  was  paid  on  pref.  stock  in  July  1917,  the 
Dec.  1917  dividend  being  deferred.     In  1918.  6%. 


Earnings. — Of  Halifax  Elec.  Tram.  Co.  (and  consolidated  cos.  beginning 
with  1917)  for  cal.  years: 

1912.         1914.         1915.         1916.  1917.     1918. 

Gross  earnings..  $539,953  $645,241   $718,840  $759.7261859.668  S998.702 
Net.  after  taxes.     253.393     269.818     301,753     311.882  131.506     135,974 

10,292,966  passengers  carried  in  1918,  against  9,534,162  in  1917. 

PROPERTIES. —  22  miles  of  street  railway,  single  track  equivalent. 
Standard  gauge;  60-lb.  T  and  80-lb.  girder  rails.  62  passenger  cars,  5 
sweepers,  5  misc.  cars,  &c;  power  house  with  6,200  h.  p.  capacity;  lighting 
and  power  distribution  system;  gas  plant,  with  about  45.7  m.  of  pipe  line. 

OFFICERS.— Pres..  E.  A.  Robert,  Montreal:  V.-Pres..  O.  E.  Smith. 
Halifax;  Managing  Director  &  Sec.-Treas..  H.  R.  Mallison,  Halifax; 
Oomp.  &  Asst.  Treas..  J.  R.  Blackett. — V.  106,  p.  86.  396. 


HAMILTON,  ONTARIO. 

DOMINION  POWER  &  TRANSMISSION  CO. 

ORGANIZATION.— Incorp.   in   Canada   on   Jan.    11    190 
and  operates  the  following  properties 


Hamilton  Cataract  P..  Lt.  &  Tr.Co 
Hamilton  Radial  Elec.  Ry.. 
Brantford  &  Hamilton  Elec.  Ry., 
Hamilton  Street  Ry.. 
Hamilton  &  Dundas  St.  Ry., 
Ham.  Grimsby  &  Beamsville  Ry., 

STOCK  AND  BONDS—      Date 

Ordinary  $9,900,000  ($100)- 

Preference  $10,000,000  ($100) 

lit      mortgage     $25,000,000     1907 


Ham.  Elec.  Lt.  &  Power  Co. 
Dundas  Electric  Co., 
Lincoln  Elec.  Lt.  &  Power  Co.. 
Western  Counties  Electric  Co.. 
Welland  Electrical  Co., 
Hamilton  Terminal  Co. 

Interest. 


OutslanJir>g.       Maturity 

$7,714,500  Decl8.  1% 

J-J  3.681,100  Jan    19. 3 M 

5  g  A-O        5.152.000         Bee  text 

($1,000)   gold... c*tf  Harris  Tr.  ft  Savs.  Bk.  of  Chicago.  Trustee. 

Nat.  Trust  Co.,  Ltd..  Toronto,  Can.,  trust. 

Ham  Cat  P  L  &  Tr  Co.  Ltd.f   1903       5  A-O  1.911,000  April  1  1943 

lst&ref  M  $5.000 .000  gold  Int.  in  Hamilton  &  N.  Y.     Nat.  Trust  Co., 

($1.000) c*ntf       Ltd..  Toronto,  trustee.     Callable  at  110  & 

I     int.   beginning   April    1    1923.         M 


Mar.,  1919.J 
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STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Haul  Elec  Lt  &  Oat  1'ow  1st  f   1899       5  g  A-O  $841,000  Oct     1  1929 

mortgage  gold  ($1,000)  not{Int.  payable  In  N.  Y.  or  Hamilton  National 

callable    c*tfl     Trust  Co.,  Toronto,  Trustee. 

Hamilton  Street  Ky  1st  mtge.  1898       4H  J-D  380.000  Dec  22  1928 

H»mGrims&  B  El  Ry  lstM..   1895       5  M-N  150,000  1925 

Hands.— Of  the  $25,000,000  mortgage.  $10,000,000  may  be  issued,  with 
the  approval  of  the  trustee,  for  not  exceeding  80%  of  cash  cost  of  extensions 
and  additions,  and  the  remainder  for  not  exceeding  75%.  Since  April  1 
1917  the  entire  outstanding  issue,  but  not  any  part  thereof,  can  be  called 
at  107  H  and  interest  on  any  coupon  date  on  60  days'  notice.  The  bonds 
mature  $54,000  annually  from  April  1  1914  to  1921  and  $108,000  annually 
from  April  1  1922  to  1931.  and  the  remaining  $3,910,000  are  due  April  ' 
1932.  They  are  secured  by  all  the  property  owned  through  deposit  of 
stock  and  bonds  with  trustee,  &c. 

Dividends. — On  the  preference  stock  6%  was  paid  in  1907;  in  1908,  3% 
was  paid.  In  Dec.  1908  it  was  decided  to  omit  div.  on  both  clasoss  of  pref. 
■tock;  see  V.  87.  p.  1478.  None  to  Jan.  1911,  when  3M1%  was  paid;  July, 
3>*%;  also  paid  in  Dec.  1911  div.  due  Jan.  1909,3%.  In  1912,  Jan.,  3><j%; 
July,  3M%;  Aug..  3%  (due  June  1909).  In  1913.  Jan.,  334%.  A  div. 
of654%was  paid  Feb.  15  1913  In  full  of  arrears:  July.  3 14%.  In  1914 
and  since.  7%perann.  Initial  div.  on  com. — 2% — paid  June  1916:  Dec. 
2%.  In  Sept.  1917  paid  quarterly  div.  of  1%  and  same  rate  has  been  paid 
Quarterly  since. 

EARNINGS. — Incl.  subsidiary  cos.  (1917  report  in  V.  106,  p.  2338): 
Calendar  Gross  Net        Maint.  <fc      Bond         Divs.       Balance. 

Year —         Earnings.     Earnings.       Ren'ls.     Int. .Ac.       Paid.       Surplus 

1918. $3,204,644  $1,160,177     $58,992  $438,121   $533,993  $129,070 

1917 2,967,273     1,233,514     111,709     398,749     535,153     187.903 

ROAD. — Controls  33  miles  of  single  track  in  Hamilton  and  86  miles  of 
Interurban  lines,  and  also  supplies  light  and  power  to  Hamilton,  Brantford. 
ft  (Catharines.  Wolland  and  intervening  territory.  Likewise  owns  a 
56,600  h.  p.  hydro-electric  station.  In  the  summer  of  1917,  put  into 
operation  a  steam -generating  station. 

OFFICERS.— Pros.,  J.  R.  Moodie;  V.-P..  Cyrus  A.  Birge;  Sec.  &  Man'g 
V-'.r..  Win.  C.  Hawkins:  Gen.  Mgr.,  Edward  P.  Coleman;  Treas.,  James 
Dixon;  Aud.,  C.  S.  Scott.  V.  104.  p.  857;  V.  105,  p.  909;  V.  106,  p.  929, 
2338;  V.  108,  p.  784. ^ 

HAVANA,  CUBA. 

HAVANA   ELECTRIC   RAILWAY,    LIO.HT   &   POWER    CO. 

ORGANIZATION. — Incorp.  in  New  Jersey  on  Mar.  26  1912,  absorbing 
theCompania  do  Gas  y  Electricidad  de  la  Habana  (Gas  &  Electric  Co.  of 
Havana),  to  acquire  and  hold  the  stocks  of  the  Havana  Elec.  Ry.  per  plan 
in  V.  94,  p.  767.  On  May  15  1913  a  plan  for  the  merger  of  the  properties 
was  approved  by  the  stockholders  of  the  Havana  Elec.  Ry.,  L.  &  P.  Co. 
The  Havana  Electric  Ry.  stockholders  approved  the  plan  on  May  27  1913 
and  on  June  18  1913  articles  of  consolidation  were  filed.  V.  96,  p.  1840. 
To  date  49.989  (out  of  50,000)  shares  pref.  and  74,885  (out  of  75.000) 
shares  common  stock  of  the  Havana  Elec.  Ry.  have  been  deposited  for  ex- 
change of  securities  of  new  company.  The  Havana  Elec.  Ry.  owned  entire 
$100,000  stock  of  the  Insular  Ry.  Co.  Railway  franchise  runs  until  1958. 
Company  also  has  right  to  carry  freight  ever  parts  of  the  system.  Gas  and 
electric  franchises  perpetual. 

Stock  Increase. — Stockholders  voted  on  May  21  1917  to  Increase  the  pref 
stock  from  $15,000,000  to  $21,000,000  to  provide  for  the  retirement  on 
June  15  1917,  at  par  and  int.,  of  the  $6,000,000  6%  general  consolidated 
obligations  of  the  former  Oompania  de  Gas  y  Electricidad  de  la  Habana, 
which  were  assumed  by  the  Havana  Elec.  Ry.,  Lt.  &  P.  Co.,  and  constituted 
a  Hen  upon  its  property  prior  to  the  lien  of  lta  general  M.  bonds.  Com.  and 
pref.  stockholders  of  record  May  28  1917  were  offered  the  right  to  subscribe 
for  new  stock  pro  rata  at  par  and  div.     V.  104.  p.  2118. 


STOCK  AND  BONDS—      Date.       Interest. 

Common  $15,000,000  ($100) M-N 

Pf  6%  cum  $21,000,000  ($100) M-N 

Hav  Elec  Ry  consol  M  $10,-1    1902       5  g  F-A 

000,000  g  ($1,000)  s  f.c*&r\Central  Trust  Co. 
Hav  El  Ry  L  &  P  gen  mtge     1914       5  g  M-S 


Outstanding.      Maturity 

$15,000,000    Nov '18.3% 

21.000.000    Nov  '18,3% 

8.983.111     Feb  1  1952 

New  York,  Trustee. 

5.845,000  Sept  1  1954 


$25,000,000  ($1,000  &  $5.-{     Guaranty  Trust  Co.,  N.  Y.,  Trustee 
000)  gold c*&r[ 

Gas  &  Electric  Co.  issues — 

Goldmortgage 1904  6%  3,998,000  June  1  1954 

"English  bonds"  (£150,000).-   1906  5%  609,967  1943 

Stock. — Pref.  stock  Is  red.  at  $115  per  share  and  accrued  divs.  Both 
com.  and  pref.  are  listed  on  N.  Y.  Stock  Exch.  V.  94,  p.  1632.  $51,594 
common  and  $21,523  pref.  stock  Included  in  amounts  reported  outstand- 
ing are  in  treasury. 

Bonds. — Of  the  Havana  Electric  Co.  consolidated  bonds  reported  out 
standing,  $441,430  are  in  treasury.  $1,016,000  have  been  canceled.  A 
sinking  fund  commenced  Jan.  1  1906  on  the  outstanding  consols.  Bonds 
may  be  called  for  sinking  fund  at  105  and  interest,  and  entire  issue  can  be 
redeemed  at  105  and  int.  on  any  int.  day  upon  6  mos.'  notice.  See  V.  74. 
p.  1251.  Int.  payable  at  company's  office.  They  are  listed  on  N.  Y.  Stock 
Exchange.     V.   86.  p.   918.  \ 

The  gen.  mtge.  bonds  are  red.  on  30  days'  notice  at  105.  Sink,  fund  of 
1H%  on  outstanding  bonds  begins  In  1920.  Interest  payable  In  N.  Y 
without  deduction  of  any  tax,  except  Federal  income  tax.  Of  the  $25,000,- 
000  auth.,  $10,450,000  are  reserved  to  retire  underlying  liens,  $52,000  are 
deposited  with  Govt,  of  Cuba,  $763,000  are  in  treasury  and  the  remainder 
for  additions  and  improvements,  under  certain  restrictions.  Listed  on 
N.  Y.  Stock  Exchange.     V.  102,  p.  2254;  V.  106,  p.  715. 

Dividends. — Dividends  on  pref.  stock  were  begun  in  Nov.  1912.  An 
Initial  dividend  on  the  common  stock,  2M%.  was  paid  in  Nov.  1912.  In 
1913.  5!4%;  in  1914.  5%;  in  1915.  5H%:  in  1916.  6%;  in  1917.  6%;  in 
1918.   6%. 

REPORT. — For  calendar  years  (1917  report  in  V.  106,  p.  2337): 
Cal.  Gross       Net  (after   Other  Fixed     Pf.  Div.  Com  .Divs.  Balance 

Year — Earnings.    Taxes).     Income.  Charges.     (6%).        (6%)      Surplus 

%  .5  ©  &  Si)  %  % 

1917.. .6, 989, 599  3,604,129  149,755  1,138,623  1,079.349    896,905  639,007 
1916.. -6.017, 708  3.573,823  144,561  1,297.093      899.991    896.910  624.390 

66,418,450  passengers  carried  in  1917,  against  59,698,791  in  1916. 

Latest  Earnings. — For  12  months  ending  Dec.  31: 

12  Mos.    Gross.      Net  (aft.  Tax.).  Other  Inc.        Charges.  Surplus. 

1918.  ..$8,176,545         $4,401,724       $110,766      $1,744,301  $2,798,189 

1917...   6,989,599  3,942,866  149,755        1,877,662  2,214,959 

ROAD,  &c. — Railway  system,  92.52  miles  of  single  track.  Also  oper- 
ates a  stage  line  with  146  stages.  "Has  410  passenger  cars,  11  freight  loco- 
motives, 8  other  motor  cars,  33  trail  cars  and  64  side  dump  cars.  174.30 
miles  gas  mains.  The  consolidated  power  plant  (capacity  37,500  k.  w.) 
was  completed  in  June  1916. 

OFFICERS. — Pres.  &  Gen.  Mgr.,  Frank  Steinhart:  V.-Ps.,  David  T. 
Davis,  Emeterio  Zorilla,  Antonio  San  Miguel;  Sec.  &  Treas..  H.  Kra'emer. 
N.  Y.  office,  55  Liberty  St.— V.  106.  p.  601.  822,  2011,  2337. 


HONOLULU,   HAWAII. 

HONOLULU  RAPID  TRANSIT  &  LAND  CO.— Trolley. 

ORGANIZATION. — Incorporated  in  Hawaii  Aug.  30  1898.  Franchise 
runs  for  30  years  from  1901 ,  and  permits  the  carrying  of  freight  and  mail 
as  well  as  passengers. 

In  1903  purchased  the  Hawaiian  Tramways  Co.  (having  outstanding 
£65.000  stock  and  £30,000  6%  debentures,  and  comprising  12)^  miles  of 
track);  payment  being  made  by  the  issue  of  SI 50. 000  6%  bonds  of  the 
Rapid  Transit  Co.;  910  shares  of  preferred  stock  and  $59,150  in  cash. 

In  1909  the  Pearl  Harbor  Trac.  Co.  was  incorporated  with  $100,000 
stock,  99.3%  owned  by  Honolulu  Rapid  Transit,  for  the  purpose  of  ex- 
tending the  Rapid  Trans.  Co.'s  line  to  Naval  Station  at  Pearl  Harbor. 

On  July  24  1916  the  Supreme  Court  of  Hawaii  sustained  the  decision  of 
Judge  Stuart  in  the  Circuit  Court  at  Honolulu  in  1915  denying  the  injunc- 
tion asked  for  by  the  Territory  of  Hawaii  to  prevent  the  co.  from  increasing 
Its  capital  stock  from  $1,207,500  to  $1,600,000. 

Stock  was  increased  from  $1,207,500  to  $1,600,000  in  Aug.  1916.  V 
103.  p.  938.     In  1917  it  was  increased  to  $2,000,000. 

All  the  $528,000  1st  M.  6%  bonds  due  May  1  1927  were  called  for  pay- 
ment May  1  1917.  To  provide  therefor  and  for  oxts.  and  impts.  the  stock- 
holders voted  to  issue  $400,000  additional  stock  and  to  create  a  5% 
bond  issue  to  be  availed  of  as  funds  are  required. 

STOCK-— Authorized  and  outstanding  (par  $100).  $2,000,000.  Divi- 
dends payable  Q  .-M .  3 1 . 


Dividends  may  not  exceed  8%  on  par  value  of  stock  issued.  Excess  of 
Income  (after  providing  for  sinking  fund  to  retire  bonds  and  capital  stock) 
must  be  divided  equally  between  Govt,  of  Hawaii  and  stockholders.  All 
pref.  stock  was  converted  into  com.  in  1913. 

Dividends. — On  common  Dec.  31  1903.  1%:  In  1904.  4%;  In  1905,  4%;  In 
1906,  3^%;  in  1907,  3%;  In  1908.  4%;  in  1909.  4%;  in  1910.  4%;  in  1911 
and  1912.  6%;  in  1913.  and  since,  8%  per  annum. 

REPORT.—  For  years  ending  Dec.  31 : 
Calendar  Gross  Net  Int.,  Taxes,     Dividends      Balance, 

Year.  Earnings.      Earnings.      Deprcn.,&c.  (8%).        Surplus. 


1918 $735,151 

1917... 726,603 

1916 669.982 

1915... 599,564 


def.46,388 
84.313 
27.189 


$312,567 
332,636  227,025         152,000 

311,546  117.933  112.300 

227,153  103.364  96.600 

1'issongers  carried  in  1917,  14,378,092.  against  13,213.700  in  1916 
ROAD. — Operates  26  miles  of  track.      Gauge,  4  ft.;  70  and  85-lb.  rails 
54  vestlbuled  motor  cars:  capacity  of  generators,  1,900  k.  w. 

OFFICERS.— Pres.,  L.  T.  Peck;  1st  V.-P..  L.  A.  Thurston;  2d  V.-P., 
G.  P.  Castle;  Sec,  A.  L.  Castle;  Treas.,  C.  H.  Atherton;  Mgr..  H.  S.  John- 
son.—V.  102.  p.  1350;  V.  103.  p.  759.  938;  V.  104.  p.  1387;  V.  106.  p.  1577. 

KINGSTON,  JAMAICA. 

WEST  INDIA  ELECTRIC  CO.— A  trolley  road. 

ORGANIZATION. — Incorporated  1897  In  Jamaica.  In  1907  took  over 
the  lighting  business  on  a  rental  basis.     Franchise  expires  Jan.  1  1928. 

STOCK  AND  BONDS—       Date.        Interest.     Outstanding.      Maturity. 

Stock  $800,000  ($100).- $800,000    Apr.'19. M% 

First       mortgage       $600,000  f   1898       5  g  J-J  600.000     Jan     1  1928 

($500)  gold. c*  Montreal  Trust  &  Deposit  Co.,  Trustee. 

Not  subject  to  call .  (Interest  at  Bank  of  Montreal.  Montreal. 

Dividends. — First  div.  on  stock — 1% — paid  April  1  1908;  1%  was  again 
paid  July  1  and  Oct.  1  1908.     In  1909,  A*A%;  since.  5%  per  annum. 

REPORT. — For  years  ending  Dec.  31: 

Year —       Gross.  Net.     Int.&Rents.  Taxes.       Dividends.      Surplus. 

1918 $294,725     $139,487     $42,000     $7,885     (5%)$40.000       $49,602 

1917 287,211        128.021       42,000       7,909     (5%)   40.000         38.112 

Passengers  carried  in  1918,  4,837,921,  against  4,825.737  in  1917. 

ROAD. — Operates  24  miles  of  track  in  and  around  Kingston,  Jamaica, 
Gauge.  4  ft.  8)4  in.     90-lb.  girder  and  60-lb.  T.  rails. 

OFFICERS. — Pres.,  James  Hutchison;  V.-P..  G.  J.  Crowdy;  Sec., 
J.  M.  Brady;  Comp.,  E.  M.  Johnson;  Act.  Mgr.,  D.  N.  Barr. — V.  101,  p. 
284;  V.  102,  p.  1164;  V.  103,  p.  58;  V.  104.  p.  1168;  V.  108.  p.  1166. 


LONDON,  CANADA. 

LONDON  STREET  RAILWAY  CO.— A  trolley  road.  Incorp.  under 
the  laws  of  Canada  in  1873.  Franchise  expires  1925,  at  which  time,  or  any 
fifth  year  thereafter,  the  city  has  the  right  to  purchase  the  property  (except 
Springbank  line)  on  an  arbitration  basis,  by  giving  one  year's  notice  iu 
advance. 

Fares. — In  May  1918  the  City  Council  rejected  the  company's  application 
for  a  fare  increase. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity 

Stock  $750,000  ($40) J-J  $637,480     July'17  3% 

First  mortgage  $750,000  gold/   1896       5  g  M-S  560.000  Mar.  8  1925 

($1,000) c*lToronto   General   Trusts   Co.,   trustee. 

Bonds. — The  remaining  $50,000  can  only  be  Issued  for  66  2-3%  of  actual 
cost  of  additions  and  extensions,  when  net  earnings  are  equal  to  10%  of  all 
bonds  out,  including  those  to  be  issued;  but  total  debt  must  not  exceed 
$20,000  per  mile  of  single  track.  V.  78,  p.  2384.  Interest  is  payable  at  the 
Canadian  Bank  of  Commerce,  Toronto.  In  each  of  the  10  years  preceding 
maturity  5%  of  bonds  shall  be  drawn  by  lot  and  redeemed  at  par  on  40 
days'  notice.     $140,000  have  been  retired. 

Dividends.— In  1901  8%  was  paid;  in  1902,  8%;  6%  In  1903.  1904.  1905 
and  1906.  In  1907  dividends  omitted  on  account  of  strike.  In  1908  to 
1915,  inclusive,  6%  per  annum.  In  1916,  Jan.,  3%  (cash);  July,  3%  (in 
stock;.    In  1917,  Jan.,  3%  (cash);  July,  3%  (in  stock).    None  since. 

REPORT. — Years  ending  Dec.  31: 

Gross.  Net.  Charges.        Deprec.         Surplus. 

1918 $456,356         $83,232         $38,733         $29,209         $15,290 

1917 417,862  86.768  39.291  a 47,477 

a  Depreciation  for  1917  adjusted  through  surplus  account,  included  in 
$105,000  written  off  the  surplus. 
V.  106,  p.  607,  2345;  V.  108,  p.  878. 

Passengers  carried  in  1917,  11,374,396.  against  11.518.428  in  1916. 

ROAD. — Operates  36.10  miles  of  track.  Standard  gauge.  56.  73.  75 
and  80-lb.  T  and  girder  rail.  58  motorcars,  5  trailers  and  6  misc.  cars.  Has 
contract  for  power  with  the  Ontario  Hydro-Electric  Power  Commission. 

OFFICERS. — Pres.,  Chas.  Currie,  Akron,  P.;  Sec.  &  Treas.,  L.  Tait, 
London.  Ont.;  Gen.  Mgr.,  C.  B.  King,  London,  Ont. — V.  104,  p.  1489; 
V.  106,  p.  607,  2345;  V.  108,  p.  878. 

LONDON  &  LAKE  ERIE  RAILWAY  &  TRANSPORTATION  CO. 

On  Oct.  15  1918  the  company  being  defunct,  ceased  to  operati  .  and, 
according  to  official  information,  its  assets  have  been  scrapped.  For  his- 
tory see  this  publication  of  Sept.  29  1918. 

MANILA,  P.  I. 

MANILA  ELECTRIC  RAILROAD  &  LIQHTINQ  CORPORATION. 

ORGANIZATION. — Incorporated  in  Connecticut  on  June  25  1903,  and 
owns  stocks  and  bonds  of  the  Manila  Elec.  RR.  &  Light  Co.,  having  a  50- 
year  franchise  from  March  24  1903.  practically  the  entire  stock  of  the  Union 
Truck  Co.  and  of  the  Oompania  de  los  Trans vias  de  Flliplnas,  and  over 
98%  of  the  stock  of  'Electrlcista."  a  Spanish  company  having  a  50-year 
franchise  for  electric  lighting  aud  entire  capital  stock  of  Manila  Suburban 
Rys.  Co.  Besides  doing  ttie  street  railway  business,  supplies  light  and 
power  for  private,  municipal  and  Government  use.  Municipality  may  ac- 
quire property  after  25  years  on  a  valuation  fixed  by  net  earnings,  the  Sa- 
preme  Court  of  the  Islands  being  referee.  Stock  and  binds  are  listed  on  the 
New  York  and  London  Stock  (Exchanges. 

On  Dec.  6  1909  increased  authorized  stock  from  $6,000,000  to  $8,000,000: 
new  stock  to  be  6%  cum.  pref.     V.  90.  p.  372. 

STOCK  AND  UONDS —      Date.       Interest. 

Stock  com  $6,000,000  ($100) 

Pref  $2,000,000  6%  cum 

First  lien  and  coll  tr  $5,000.-/    1903       5  g  M-S 

000  gold  ($1.000) c*(Int.  at  Equitable  Trust  Co  .  N.  Y..  trustee. 

Bonds. — A  sinking  fund  of  V$%  of  bonds  outstanding  began  Mar.  1  1908 
and  ran  until  1917;  now  1%  of  bonds  outstanding.  The  fund  is  to  be 
Invested  In  the  bonds  at  not  more  than  105  and  Interest,  at  which  price  they 
are  subject  to  call  for  the  purpose.  Are  redeemable  as  a  whole  at  105  and 
Interest  on  or  after  Mar.  1  1928.  V.  82.  p  218.  Bonds  are  listed  on  N  Y. 
Stock  Exchange.  $404,000  are  in  hands  of  trustee  for  sinking  fund. 
$3,000  held  by  trustees  iu  lieu  of  mortgaged  property  sold. 

Dividends.— In  1906  an  1  1907.  37„;  in  1908  to  1910  incl. ,4%  In  1911. 
514%;  in  1912.  1913  and  1914,  7%:  since.  6%  per  annum 

REPORT. — For  calendar  years  (1917  report  in  V.  107.  p.  77): 

Gross.       Net  (aft.Tax.)     Int.&S.F.         Dividends.         Surplus. 

1917 $1,795,746         $878,248         $332,658    (6%)$300,000         $245,590 

1916 1.594.079  758.655  308.817     (6%>300.000  149.838 

1915 1.494.788  731  .K29  306.475  (6)300.000  125.354 

From  the  surplus  as  above  there  was  deducted  $108,000  in  1917  and 
$80,000  in  1916  for  the  replacement  and  renewal  fund,  leaving  $137,590 
iu  1917.  against  $69,838  in  1916.  ,       «,     „     „  w  _^ 

ROAD. — Operates  45  miles  of  track  (Including  Manila  Suburban  Rys 
Do  In  the  citv  and  suburbs.  70-H>.  T  and  92-lb.  girder  rails.  Owns  54 
single  and  77  double-truck  passenger  cars  and  14  service  cars  Has  con- 
tracted for  a  5.000  k.w.  turbo-generator  the  installation  of  which  will 
probablv  be  completed  in  1919. 

OFFICERS. — Pres.,  Charles  M.  Swift:  Vice-Pres'ts,  Joseph  K.  Choate. 
R.  B.  Marchant  and  J.  H.  Pardee,  New  York;  Sec.  &  Treas..  T.  W.  Mof- 
fat. Operated  under  management  of  J.  G.  White  Mgt.  Corp..  New  York. 
— V.  105.  p.  813;  V.  106,  p.  924.  2560;  V.  107.  p.  77. 

(1)   Manila  Suburban   Railwa>s  Co  _ 

ORGANIZATION. — Incorporated  in  Connecticut.  Franchises  run  for 
47  years  from  Jan.  30  1906.  Docs  both  passenger  and  freight  business. 
Entire  outstanding  stock  ($530,000)  is  owned  by  the  Manila  Elec.  RR.  & 
Ltg.  Corp..  which  guarantees  the  bonds,  prln.  &  int.  See  V.  84.  p.  220.  In 
Dec.  1909  Increased  authorized  stock  from  $500,000  to  $1,000,000.  V.  90, 
p.  372;  V.  98.  p.  1993. 


Outstanding.      Malvnty. 
$5,000,000  Apr..  19. 1^ 

None         

4.593.000  Mar.  1  19.53 
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STOCK  AND  BONDS —      Date.        Interest.     Outstanding.     Maturity. 

ato^k  SI  000  000  -   -        See  text      

pWt     mortgage  ""$2".500"600J   1906       5  g  MS  $537,000  Sept.  1  1946 

Kold  ($1.000) c*l     New  York  Trust  Co..  trustee. 

Bonds. — Are  guar.,  p.  &  I.,  by  the  Manila  Elec  KR.  &  Ltg.  Corp.  Ar« 
■ubject  to  call  after  Sept.  1  1928  and  to  purchase  for  sinking  fund  since 
Sept  1  1911  at  not  to  exceed  105  and  int.,  at  which  price  bonds  can  be 
drawn  by  lot.  See  V.  80.  p.  220.  $29,000  are  held  in  sinking  fund  and 
$84,000  are  in  treasury,  not  incl.  in  outstanding  amount  as  above. 

ROAD. — Operates  7  miles  of  track  from  Manila  to  Fort  William  McKin- 
ley  and  Pasig.— V.  84,  p.  220;  V.  95.  p.  1542. 


MONTREAL,  CANADA. 

MONTREAL  TRAMWAYS  &  POWER  CO.— A  holding  company. 
ORGANIZATION. — Incorp.  in  London,  England,  in  1908.  and  controls 
the  following: 

Montreal  Iramways  Co.,  Montreal  Public  Service  Corp.. 

Canadian  Light  &  Power  Co.,  Montreal  Hydro-Elec  Co.,  Ltd. 

Montreal  Tramwavs  Co.  and  Can.  Lt.  &  Power  Co.  stockholders  received 
1V4  shares  of  Mont.  Tram.  &  Power  Co.  stock  for  each  share  of  their  stock. 
V.  94,  p.  417,  207. 

In  March  1919  issued  $7,300,000  5-year  6lA%  secured  bonds  to  refund 
an  issue  of  $5,320,000  2-year  notes  due  April  1  1919,  a  limited  number  of 
which  were  offered  the  privilege  of  exchanging  their  holdings  for  the  new 
bonds.     V.  108,  p.  784. 

STOCK  AND  BONDS —      Date.        Interest.     Outstanding.      Maturity. 

Stock  $20, 002, 000 $17,560,930     

Sec  bonds  $7,300,000  ($100,7  1919  6KgM-N  7,300,000  Mar  1  1929 
$500  and  $1,000)  gold_.c*\Montreal  Trust  Co.,  Montreal,  trustee. 
Bonds — The  5-year  6}^%  bonds  are  secured  by  $7,000,000  debenture 
stock  of  the  Montreal  Tramways  Co.  and  $2,500,000  5-year  6%  bonds  of 
the  Montreal  Tramways  &  Power  Co.,  Ltd.,  which  are  in  turn  secured  by 
$2  100,000  com.  stock  of  the  Montreal  Tramways  Co.  Redeemable,  all 
or  in  part  at  101  and  int.,  upon  30  days'  notice  on  and  after  Nov.  1  1921. 
Interest  payable  at  Merchants  Bank  of  Canada,  Montreal;  Banque  D'Hoch- 
elasra  Montreal;  Agencv  of  the  Merchants  Bank  of  Canada,  N.  Y. — V.  108, 
p  784;  V.  100,  p.  812,  1618;  V.  104,  p.  1264;  V.  107,  p.  2294;  V.  108,  p.  269, 
784. 

(1)  Montreal  Tramways  Co. 

ORGANIZATION. — Chartered  in  1911  and  acquired  by  merger  the 
Montreal  Street  Ry.,  Montreal  Park  &  Island  Ry.  and  Montreal  Terminal 
Co  (V  93  p.  871,  1324) ,  the  last  two  companies  being  subsidiaries  to  the 
Montreal  St.  Ry.  V.  93,  p.  1022.  1106.  Owns  and  controls  entire  street 
railway  system  in  Montreal  and  Island  of  Montreal,  except  about  a  mile  of 
Interurban  line  entering  the  city.  ,„.... 

New  Franchise. — In  Jan.  1918  representatives  of  the  co.  and  the  city 
signed  a  new  franchise  agreement,  running  for  35  years,  which  provides 
(a)  for  the  creation  of  a  permanent  Tramways  Commission  of  three  persons 
with  complete  powers  over  the  service,  fares,  finances,  exts.  and  mainte- 
nance; (b)  fixes  the  valuation  of  the  existing  system  at  $36,286,295  for  the 
physical  property,  plus  an  unnamed  amount  to  be  specified  by  the  Com- 
mission as  "working  capital,"  (c)  practically  guarantees  that  the  company 
shall  be  allowed  at  all  times  to  make  a  profit  of  6%  on  the  total  investment 
thus  arrived  at  and  on  such  new  capital  as  may  from  time  to  time  be  put  in; 
(d)  allows  the  company  a  further  remuneration  of  H  of  1  %  in  each  year  in 
which  it  does  not  exceed  by  more  than  2  }4  %  the  estimated  operation  charge* 
allowed  by  the  Comm.  In  effect,  the  company  can  calculate  upon  6X% 
on  its  total  investment  as  a  guaranteed  minimum  earning  power  so  long  as 
lt  is  efficiently  administered.  The  company  can  also  look  forward  to  a 
share  of  all  surplus  profits  arising  after  the  annual  payment  to  the  city  of 
$500  000  and  the  upkeep  of  certain  maintenance  and  guarantee  funds, 
neither  of  which  funds  should  be  at  all  burdensome.  The  surplus  after 
these  charges  is  to  be  divided,  20%  to  the  company,  30%  to  the  city  treas- 
ury  and  50%  to  a  fund  for  reduction  of  fares,  which  may  take  place  when 
the 'fund  accumulates  to  $1,000,000.  and  must  take  place  whenever  it 
contains  $2,500,000.  (e)  Dividend  distribution  is  limited  to  10%,  the 
present  rate.  (J)  An  appeal  from  the  Comm.  iies  to  the  P.  U.  Comm. 
of  Quebec.  For  further  details  see  V.  106,  p.  607. 
Wage  Increases .—V .  106,  p.  2649;  V.  107   p.  501. 

Fare  Increase  .—In  Sept.  1918  was  auth.  by  the  Quebec  P.  U.  Comm.  to 
charge  a  6-cent  fare  in  the  daytime,  or  sell  5  tickets  for  25  cents.  Between 
6  and  8  a  m.  and  5  and  7  p.  m.  6  tickets  are  to  be  sold  for  25  cents,  while 
school  children's  tickets  will  be  sold  at  7  for  25  cents.  Night  fares  are  to  be 
15  cents  cash.  Transfers  are  to  be  free.  V.  107,  p.  1288.  Compare 
V.  106,  p.  2757. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding .      Maturity 

Stock  common... - -—     *$4.000,000  See  text 

Debenture  stock .    5%  16.000.000  s?°,tr?,' 

lst&ref  mtge  $75,000,000  gf   1911       5  J-J  16.33o.000  July    1  1941 

(S500&S1.000)  Pay  in  Lon-j  Harris  Tr.  &  Sav.  Bk..  Chic.  Trustee.    Nai 
don  p&i  in  £=$4  86  2-3.e*(      Tr.  Co..  Ltd.,  Montreal,  Co-Trustee. 
Sterling  deb  Montreal  St  Ryl    1893       4X  F-A  681.333  Au(?    1  1922 

secured  by  trust  deed (Interest  at  Bank  of  Montreal,  London,  En« 

Mont  St  Rv  deb  $1,500,000  g J    1902       4^  g  M-N    1.500.000  May   1  1922 

($100   $500  and  $1.000).c*\Interest  at  Bank  of  Montreal,  Montreal 
Mont  St  Rv  new  debentures     1908       4  Mi  M-N      2.238.667   May  1  1922 

£460.000*  (£100) <Int.  at  Bank  of  Montreal.  Montreal.  Can. 

[     and  London.  England. 
•  Including  as  of  June  30  191 8.  $596,670  unpaid  and  subject  to  call. 
Bonds. — Of  the  1st  &  ref.  bonds  $3,273,000  are  reserved  to  retire  under- 
lying  bonds  (there  being  also  $1,063,985  in  cash  deposited  in  addition  for 
this  purpose) .     Remaining  bonds  are  for  extens.  and  add'ns  at  not  exceed 
lng  75%  of  cost  under  certain  restrictions.     Red.  as  entire  issue  (but  not 
anv  part)  at  105  and  int.  on  any  int.  date.     Int.  payable  in  N.  Y.,  Chic 
Montreal  and  London.  V.  93.  p.  1463.  Listed  on  the  N.Y..  (V.  97.  p.  1025> 
Montreal  and  London  stock  exchanges     Under  a  trust  deed,  Montreal 
Street  Ry.  debs,  of  1902  and  debs,  of  1908  are  of  equal  rank.     As  of  Jun*30 
1917.  $1,146,847  of  the  underlying  bonds  reported  outstanding  had  been 
redeemed  and  canceled. 

Dividends. — On  deb.  stock  5%  per  annum  since  organization.     InApril 
1913  an  interim  div.  of  5%  was  declared  on  the  paid-up  common  capita) 
stock.     A  auar.  div.  of  2H%  was  paid  Aug.  1913  (V.  96.  p.  1840).  *r>rt 
2y2%  quar.  to  and  incl.  May  1918.     July.  1918,  div.  deferred.     (V.  107, 
p.  291).     None  since  (V.  107,  p.  1579). 

REPORT. — For  7  mos.  and  9  days  ending  Feb.  9  1918  and  fiscal  years 
ending  June  30:  _  „  , 

June  30       Gross  Net         Interest,  Contingent  Balance, 

Year — Earnings.  Earnings.  Taxes, &c.  Account.    Dividends.     Sur.orDef. 

A>  J",  S,  ~      $t  %  % 

1917-18  4,652,748  1,504,74462,083,226  106',808  (7^)254,638  def.939,928 
1916-17~7,725,499  3,123,727  2,248,373  350,000  (10)337, 881sur.al87, 473 
1915-16~6,609,765  2,902,712  2,118,405  275,000      (10)323,871  sur. 185,436 

a  From  the  surplus  as  above  in  1916-17  there  was  deducted  $110,000  for 
war  tax  (estimated),  leaving  $77,473.  &  Interest  on  bonds,  loans  and 
debenture  stocks  included  in  this  item  is  for  the  full  year. 

Passengers  carried,  year  end.  June  30  1917.  179,974.549.  against  156 
408.303  In  1915-16. 

ROAD. — Operates  260  miles  of  track.  The  company's  steam  power 
plant,  is  to  be  enlarged  from  10,000  h.  p.  to  60.000  h.  p.  V.  102.  p.  345 
In  1904  contract  was  made  with  the  Montreal  Light,  Heat  &  Power  Co 
for  a  supply  of  power. 

OFFICERS. — Pres..  E.  A.  Robert:  V.-Ps..  J.  W.  McConneH  and  F. 
Howard  Wilson;  Sec.-Trcas.,  Partick  Dubee;  Gen.  Mgr.,  J.  E.  Hutcheson. 
—V.  107,  p.  1288,  1380,  1579;  V.  108,  p.  784. 

(2)   Canadian  Light  &  Power  Co. 

ORGANIZATION. — Incorp.  in  Canada  on  June  2  1904.  See  descrtp 
tion  of  company's  developments  in  V.  91.  p.  591.  and  V.  89.  p.  848.  lis- 
the  perpetual  right  to  distribute  and  sell  pow  t  and  liulit  in  Montreal  nail 
sever.il  adjacent  counties.  Distribution  system  in  Montreal  has  been  cake> 
ovor  by  the  Montreal  Public  Service  Corp 

STOCK  AND  BONDS —       Date.        Interest.     Outstanding.      Maturity 

Stock  $7 .000.000  ($100) -   - $6,000,000     

First     mortgage     $0,500,000)    5  J-J  6.500.000     

($500  and  $1.000) (Royal  Trust  Co..  Canada.  Trustee. 

Bontl.s-  1st  mtge,  bonds  are  BUDj.  to  call  all  or  any  .it  105  at  company's 
option       Sink    fd    began  July  1  1914.      Int.  payable  in  Montreal  or  London 

PROPERTY. — Owns  a  new  and  modem  hydro-electric  plant  at  >ii 
Tlmottiee  28  miles  from  Montreal;  present  development  about  30,000  h.  o 
Ultimate  development,  75.000  h.  p.— V.  89.  p.  848.  1283;  V.  91 .  p.  691. 


(3)  Montreal    Public    Service   Corporation. 

This  company  (formerly  the  Saraguay  Electric  &  Water  Co.)  has  acquired 
the  Dominion  Lt.,  Ht.  &  Pow.,  the  St.  Paul  Electric  Lt.  &  Pow.  Co.  and 
the  distribution  system  of  the  Can.  Lt.  &  Pow.  Co.  in  Montreal.  Controls 
an  established  business  in  various  important  sections  of  the  city  and  pro- 
vides a  market  for  a  large  amount  of  the  power  developed  by  the  Can. 
Light  &  Power  Co.  _ 

NIAGARA  FALLS,  CANADA. 

NIAGARA  ST.  CATHAR.  &  TORONTO  RY.— Elec.  and  steam  road. 

ORGANIZATION. — Incorporated  in  Canada  in  1899.  A  consolidation 
of  the  Niagara  Central  Ry.,  the  Niagara  Falls  Welsey  Park  &  Clifton  Tram- 
way Co.  and  the  Port  Dalhousie  St.  Catharine's  &  Thorold  Electric  Street 
Ry.  Franchise  perpetual.  Owns  and  operates  Niagara  St.  Catharine's 
&  Toronto  Navigation  Co.;  also  transports  freight. 

Shareholders  voted  1910  to  make  an  issue  of  2d  mtge.  bonds  at  rate  of 
$10,000  per  mile  to  Nat.  Tr.  Co.,  Ltd..  Toronto,  trustee.  V.  90.  p.  54,  1296  . 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

Stock    $1,000.000 .  $925,000 

Railway  First  mortgage  goidf  1899       5  g  M-N        1.098,000  Nov  1  1929 

($1,000)    ($1,000   or    £205{Int.  at  Canadian  Bank  of  Commerce,  Tor- 

9s  8d) c*       onto,  and  Bank  of  Scotland,  London. 

(National  Trust  Co.,  Ltd.,  Toronto,  Trustee. 

Second  mortgage 1910       None         

Navigation    Co    First   mort-f   1903       5  g  M-N  200.000  Nov  1  1929 

gage   $250,000    ($1,000  orUnt.atCanadianBk.ofCom..Toronto&N. Y. 

£205  9s  8d)  gold c*  (National  Trust  Co.,  Ltd..  Toronto,  Trustee. 

Interest  also  at  Bank  of  Scotland.  London. 

Bonds. — Of  the  Railway  bonds  $20,000  per  mile  is  authorized  and  issued. 
See  V.  82,  p.  869.  The  Navigation  bonds  are  guaranteed  by  the  Railway 
p.  &  i..  by  endorsement.     Neither  issue  is  subject  to  call. 

ROAD. — Owns  and  operates  60.89  miles  of  track.  Runs  from  Port  Dal- 
housie on  Lake  Ontario,  passing  through  St.  Catharines,  Merritton,  Thorold 
and  Niagara  Falls,  Ont.,  to  Falls  View,  Ont.  Has  an  extension  of  18.55  miles 
from  Thorold  through  Fonthill  and  Welland  to  Port  Colborne;  also  an  ex- 
tension of  12.21  miles  from  St.  Catharines  to  Niagara-on-the-Lake.  Main 
line  has  been  replaced  with  80-lb.  rail.  49  pass,  cars,  30  freight  cars,  8  elec- 
tric locomotives,  3  electric  snow  plows  and  19  miscellaneous  cars.  Also 
owns  two  steamers.  Permission  to  build  several  extensions  has  been 
granted  by  the  Dominion  Parliament. 

EARNINGS. — For  year  ending  June  30  1914.  gross.  $553,765:  oper. 
exps..  $404,676;  net,  $149,089;  charges.  $114,057;  surplus,  $35,032.  No 
later  statement  has  been  furnished  us. 

OFFICERS. — Pres.,  D.  B.  Hanna,  Toronto;  V.-P.,  J.  D.  Morton 
Toronto;  Sec,  A.  J.  Mitchell,  Toronto;  Treas.,  L.  W.  Mitchell,  Toronto, 
Can.;  Aud.,  D.  J.  Mcintosh;  Gen.  Mgr.,  E.  F.  Seixas,  St.  Catharine's. 
— V.  90.  p.  54.  1296. 

^ 

OTTAWA,  CANADA. 

OTTAWA  TRACTION  CO..  LTD.— A  holding  company. 

ORGANIZATION.— Incorp.  Oct.  23  1913,  and  has  acquired  $1,733,000 
of  the  stock  of  the  Ottawa  Electric  Ry. 

STOCK  AND  BONDS —  Date.  Interest.  Outstanding.  Maturity. 
Stock  $10,000,000  ($100) Q-J  $5,200,800       See  text 

Dividends. — First  div. — 1% — paid  JulyT.  1914;  same  rate  quar.  since, 
with  1%  extra  in  January,  making  5%  per  annum. 

OFFICERS. — Pres.,  T.  Ahearn:  V.-P.,  Warren  Y.  Soper;  Act.  Sec.  & 
Treas.,  G.  L.  Snelling;  Aud.,  A.  A.  Crawley. — V.  106,  p.  1790;  V.  107.P.803. 

(1)  Ottawa  Electric  Ry. — A  trolley  road. 

ORGANIZATION. — Incorporated  in  1894.  Is  a  consolidation  of  the 
Ottawa  City  Passenger  Ry.  and  the  Ottawa  Electric  Street  Ry. 

In  Nov.  1912  increased  its  auth.  stock  from  $2,000,000  to  $4,000,000- 

Strike — Acquisition  by  City  Possible. — A  strike  lasting  2  days  was  ended 
Aug.  15  1918.  the  men  accepting  the  award  of  a  board  of  conciliation,  which 
increased  their  wages  an  avergae  of  25  % .  As  a  result  of  its  difficulties  with 
its  employees,  the  co.  suggested  that  the  city  take  over  the  properties. 
V.  107,  p.  803,  1004.  In  Feb.  1919  the  co.  offered  to  sell  all  its  properties 
to  the  city  of  Ottawa  at  a  price  of  about  $6,500,000,  the  city  being  given 
an  option  until  May  1  1919  at  this  figure.  V.  10S,  p.  579.  In  March  1919 
official  notice  was  given  that  the  city  of  Ottawa- would  apply  to  the  Parlia- 
ment of  Canada  for  auth.  to  take  over  and  operate  the  co.'s  propreties. 

Fares. — -Effective  Aug.  31  1918,  the  co.  abolished  the  sale  of  reduced  rate 
tickets  and  established  a  straight  5-cent  fare.  V.  107,  p.  1193.  See  also 
V.  108,  p.  974. 

8TOCK  AND  BONDS —      Date.      Interest.      Outstanding.      Maturity. 

frock  $4,000,000  IS100) Q-J  $1,876,900      See  text 

(•'tret  mortgage  $500,000  gold  f   1897       4  g  J-J  395.000  July  5  1922 

,$1,000; c*{Interest    at   company's    o  fice.     Trustee    is 

I     Toronto  General  Trusts  Corporation. 

Bonds. — Are  not  subject  to  call;  10%  of  the  issue  in  excess  of  $350,000 
•r.uMt  be  retired  in  each  of  the  10  yeara  preceding  maturity.  $105,000  have 
Deen  retired. 

Dividends. — From  1893  to  1905,  8%  per  annum;  in  1905,  2%  extra;  in 
1906  to  1911.  inclusive,  12%  per  annum;  in  1912.  16>S%;  since.  15%. 

EARNINGS.— For  years  end.  Dec.  31  (1917  report  in  V.  106,  p.  1790): 
Calendar  Gross  Net         Interest,    Coming.    Dividends  Balance, 

Year —        Earnings.     Earnings.  Tazes.&c.  Account.       (15%).     Surplus. 

1918 $1,323,830     $477,010     $117,182     $60,000     $281,580     $18,086 

1917 1,240,627       535,289       125,623     110,000       281,580       18,248 

Passengers  carried  in  1918,  29,723,068,  against  29,347,692  in   1917. 

ROAD. — Operates  52  miles  of  track  in  city,  and  to  Hull.  Roeliliffe, 
Brltannia-on-the-Bay  and  Government  Experimental  Farm.  Has  a  park 
of  60  acres  at  Britannia-on-the-Bay.  Standard  gauge.  Rails,  72,  SO,  94 
eed  115-lb.  T  and  girder. 

OFFICERS. — Same  as  for  Traction  Co. — V.  108,  p.  579.  974. 


PONCE,  PORTO  RICO. 

PONCE   ELECTRIC   CO. — For  statement   of  this  company  see  the 
"Electric  Railway"   Section  of  Sept.  29   1918. 


PORTO  RICO  RAILWAYS  CO..  LIMITED. 

ORGANIZATION. — Incorporated  In  Canada  Oct.  1906  and  has  acquired 
the  San  Juan  Lipiht  &  Transit  Co.  and  Porto  Rico  Power  &  Light  Co.  and 
Oe-guas  Tramway  Co.  Controls  all  the  electric  railway,  electric  light  and 
power  business  of  San  Juan,  San  Turce  and  Rio  Piedras;  also  controls  entire 
lighting  systems  in  cities  of  Comerio.  Bayamon,  Catano,  Carolina.  Caguas, 
Rio  Grande,  Fajardo.  Humacao.  Yabucoa,  Gurabo,  Juncos  and  other  towns 
in  east  end  of  island.  Its  lighting  franchises  in  San  Juan  and  San  Turce  are 
perpetual.  The  Comerio  Water  Power  and  Caguas  Tramway  franchises 
are  for  99  years  from  1906.  The  street  railway  franchise  runs  until  1959. 
An  express  service  was  inaugurated  in  190S  in  conjunction  with  Porto  Rico 
Express  Co. 

Contract. — Has  a  5-year  street-lighting  contract  with  the  city  of  San 
Juan,  expiring  in  1919,  and  with  about  30  other  towns  for  various  periods. 

STOCK  AND  BONDS —      Date.      Interest.      Outstanding         Maturity. 

Common  stock  $3.000.000 -  Q-J  S3. 000.000      See    text 

Pf  $1,000,000  ($100)  7%  cum Q-J  1.000.000  Apr  '19.  \% 

First     mortgage     $3.000,000(    1906       5  M-N  2.596.000   Nov  1    I9.it. 

($500)  gold Int.     at     Montreal     Trust     Co.,     Trustee. 

[Montreal and  Halifax,  or  Metropol.  Bk.,Tor. 
Refunding  general  mortgager   1912       5  M-N  £265.000  May  1   1963 

£1.500,000  (£100) e*(Int.  In  London.  Montreal  and  Toronto,  Mon- 

[     treal  Trust  Co..  Trus 

Bonds. — First  mtge.  bouds  are  subject  to  call  at  105.  Sink.  fd.  of  1  % 
af  bonds  issued  plus  one  year's  im  on  canceled  bonds  began  Nov  1908 
$404,000  bonds  canceled.  First  Mortgage  bonds  are  listed  on  Montreal 
aud  Toronto  stock  ESxch.  or  ref.  gen.  mtge.  bonds  £533.500  are  resen  ed  for 
tA\.  M  bonds  and  £108,700  are  in  treasury;  remainder  for  future  require- 
ments under  restrictions.  Subject  to  call  as  a  whole  or  for  cum  sink- 
ing fund  il%  of  bond*  out  beginning  in  1937)  at  105  aud  Int.  V.  94.  p. 
1566.     Are  listed  on  Lomlou  S\ock  Exchange. 


Mar.,  1919.  j 
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Dividends. — First  div.  on  prof..  \%%,  paid  Jan.  10  1910.  and  same 
■mount  quarterly  since  to  and  Including  Apr.  1919.  On  com.,  lstdiv..  1%. 
paid  Oct.  1911.  In  1912  and  1913.  4%.  In  1914.  Jan..  1%;  April,  1%: 
July    1%.     None  since. 

REPORT. — For  calendar  years: 
Year —  Gross.  Net.         Oth.Iiev     Interest.   Pref.Div.     Surplus. 

1918 $1,035,955     $430,092  $16,537     $196,200     $70,000     $180,429 

1917 902.393        396,411        4.K00        198,417       70,000        132,795 

1916 829.057       416.626       5.347        200,533       70,000       151.439 

Total  surplus  Dec.  31  1918  was  $203,513  after  deducting  $100,000  de- 
preciation reserve. 

6,505,690  passengers  carried  in  1918,  against  5,999,542  in  1917. 

ROAD. — Operates  from  San  Juan  to  Rio  Piedras,  9  miles,  electric. 
Standard  gauge.  An  extension  of  18  miles  to  Oagnaa,  which  is  being  oper- 
ated by  steam,  meter  gauge,  was  completed  in  1908. 

OFFICERS.  —  Pros..  Dr.  D.  E.  Thomson.  K.  C.:V.-P..  W.  D.  Ross,; 
Sec,  T.  A.  Spoor;  Gen.  Mgr.,  O.  M.  Sewell;  Asst.  Gen.  Mgr.,  F.  G.  Clarke, 
San  Juan,  Porto  Rico. — V.  99,  p.  463.  895.  1367;  V.  100.  p.  902;  V.  102. 
p.  1163;  V.  104.  p.  765;  V.  106,  p.  1901. 

QUEBEC,  CANADA. 

QUEBEC  RAILWAY  LIOHT  HEAT  &  POWER  CO..  Ltd. 

ORGANIZATION. — Incorporated  in  Canada  on  Nov.  19  1909  as  a  con 
solidatiou  of  the  following  properties  (V.  89,  p    1598): 
Quebec  Ry.,  Lt.  &  Power  Co.  I  Quebec  Jacques  Carrier  Electric  Go. 

Quebec  Gas  Co.  Canadian  Electric  Light  Co. 

Front enac  Gas  Co.  I  Quebec  County  Railway  Co 

Those  companies  do  an  electric-light  and  power,  gas  and  street  railway 
business  in  Quebec  and  surrounding  parishes.  Has  contract  with  the 
Stadacoua  Hydraulic  Co.  for  supply  of  power.     V.  94.  p    1449. 

Purchase  by  Government. — The  Dominion  Government  has  contracted  tc 
purchase  (ownership  to  date  back  to  July  1  1916)  the  following  lines:  (a) 
Quebec  Montmorency  &  Charlevoix  Ry..  extending  from  St.  Paul  St., 
Quebec,  to  St.  Joachim.  43.2  miles;  (b)  Quebec  &  Saguenay  Ry.,  extending 
from  its  junction  with  the  Quebec  Montmorency  &  Charlevoix  Ry.  at  St. 
Joachim  to  Nairn  Falls,  62.8  miles  (acquired  in  Mar.  1919);  (c)  Lot- 
bhiiere  &  Megantic  Ry.,  extending  from  Lyster  to  St.  Jean  des  Chail- 
lons,  about  30  miles.  The  purchase  price  of  these  properties  is  to  be 
"the  value  thereof  as  determined  by  the  Exchequer  Court  of  Can- 
ada; said  value  to  be  the  actual  cost  of  said  railways,  less  sub« 
sidies  and  less  depreciation,  but  not  to  exceed  $4,349,000,  exclu- 
sive of  outstanding  bonded  indebtedness,  which  is  to  be  assumed  bv 
the  Government,  but  not  to  exceed  in  all  $2,500,000"  [being  the  $2,500,000 
Quebec-Montmorency  Ry.  1st  M.  5s  of  1899.  due  1923].  The  lines  are  to 
be  operated  by  the  company  until  actual  possession  is  taken  and  the  com- 
panies must  render  an  accounting  to  the  Govt,  from  June  30  1916  until 
the  properties  aro  taken  over.  See  V.  102,  p.  2255;  V.  103,  p.  579;  V.  104, 
p.  560.  In  1916  the  Canadian  House  of  Commons  voted  to  appropriate 
$4,000,000  for  the  purchase  of  the  foregoing  lines.  During  1917  $332,255 
was  expended  on  the  properties  and  on  Sept.  6  1917  the  House  re- 
appropriated  the  remainder,  $3,667,745.  On  Mar.  4  1919  the  Govt, 
acquired  the  Quebec  &  Saguenay  Ry.  "free  and  clear  of  charge,  incum- 
brances or  claims,"  purchase  price  being  $3,489,313.  V.  108,  p.  974. 
Press  reports  state  that  the  proceeds  of  this  sale,  after  the  payment  of  the 
contractor's  claim,  may  be  applied  to  the  redemption  of  a  portion  of  the 
French  currency  bonds. 

The  Quebec  Ry.,  Lt.,  Ht.  &  Pow.  Co.  acquired  the  Quebec  &  Saguenay 
Ry.  Co.  in  1911  through  purchase  of  its  $2,500,000  stock  and  $3,000,000 
5%  bonds  and  in  turn  issued  its  own  bonds  of  1911  and  1912  shown  In  the 
table  below,  to  pay  for  same.  V.  92,  p.  882,  528.  These  bonds  were  In- 
tended to  provide  for  Quebec-Saguenay  line,  extending  56 H  miles  from 
Cape  Tourmente  to  Murray  Bay.  In  Sept.  1912  construction  work  on  thia 
line  was  stopped  because  of  non-payment  by  Saguenay  Co.  of  claims  of 
contractors  for  construction  work  (V.  95,  p.  1040;  V.  96.  p.  203).  Payment* 
were  subsequently  made  but  work  was  not  resumed.  The  Dominion  Govt, 
completed  construction  of  the  road  in  1918  and  in  Mar.  1919  it  was  being 
operated  by  the  contractors. 

On  July  7  1917  the  company  was  awarded  $275,000  for  the  property 
known  as  the  Quebec  Gas  Co.'s  land,  which  was  expropriated  by  the 
Federal  authorities,  according  to  a  decision  by  the  Exchequer  Court. 

Coupon  Payments  Delayed. — The  Interest  due  June  1  1913  and  Dec.  1 
1913  was  not  paid  when  due  and  in  Sept.  1914  it  was  announced  that  tha 
coupons  due  June  1  1914  were  not  paid  on  time,  the  company  following  the 
policy  of  paying  the  coupons  at  intervals  through  the  three  months  gract 
following  the  due  date.  V.  99.  p.  748.  Subsequent  coupons  have  beet) 
paid  within  the  time  limit  allowed. 

Int.  due  Dec.  1  1914  on  the  Quebec-Jacques  Cartier  Elec.  1st  refdg.  5s 
was  defaulted.  A  protective  committee  was  formed  with  W.  L.  Hallahan, 
111  Broadway,  New  York  City,  as  Secretary,  and  bondholders  were  re- 
quested to  deposit  their  bonds  with  the  Bankers  Trust  Co..  New  York. 
V.  100,  p.  403.  Interest  was  subsequently  paid.  V.  100.  p.  559.  Sub- 
sequent coupons  have  been  paid  to  date. 

Default  Charged. — See  V.  106.  p.  2560. 

Fare  Increase. — On  June  22  1918  was  auth.  by  the  City  Council  to  sell 
5  tickets  for  25  cents  and  7  workmen's  tickets  for  25  cents  instead  of  6  and  8 
tickets,  respectively,  as  theretofore.  V.  106,  p.  2650. 

Stock  $10,000,000  ($100) Q-J  15      $9.999.500Jan.l5 '12.1  % 

Consolidated  mortgage  $10.-1    1909       5  g  J-D        4.729,400  Dec.    1    1939 

000,000  g  ($100  $500  and^Int.  at  Montreal  Trust  Co..  Mont.,  trustee 

$1.000 l     Bank  of  Scotland.  London.  Eng. 

Quebec- Jacques  Cartier  Pow  f   1901       5  J-D  849,000  Dec    1  1941 

1st  ref  $1,000,000  ($1,000) \ Trust  Co.  of  America,  N.  Y.,  trustee. 

glnt.inN.  Y. c*llnt.  at  Royal  Bank  of  Canada,  Quebec. 

Mortgages  on  lines  to  be  taken  over  by  Govt. — 
Que-Sag  Div  IstM  $2,500.0001    1911        5  F-A  2,356,000  Ftb.   11941 

sink  fd.  P  &  i  payable  ln(  Int.  at  Dominion  of  Can.  Tr.  Co.,   Montreal 

francs  or  Canadian  curr.c*  (     Trus.,  or  at  office  of  R.  Forget.  Paris. 
Que  Ry  L  H  &  P  new  mtgel    1912       5  J-J  2.100.000  Jan     1  1942 

60 .000 .000  francs  (500  f r) .  . } 
Quebec-Montmorency  Ry  M  f    1899  5%  2,500.000  June  1  1923 

told  $2,500,000  ($100  $500Unt.  at  Bank  of  Montreal.  Montreal,  and 
1.000  c*l     Union  3ank  of  Canada.  Quebec. 

Stock  is  listed  in  Paris. 

Bonds. —  Consol.  mtge.  5s  of  1909  are  red.  at  105  and  int.  on  any  Int.  day 
$3,659,000  of  the  consol.  bonds  are  reserved  to  retire  underlying  bonds  and 
$1,611,600  are  in  treasury.  $144,000  Quebec-Saguenay  Div.  bonds  nave 
been  canceled. 

Dniainas—  Initial  div. — 17c— paid  April  15  1911;  July.  1%;  Oct.,  1%. 
In  1912,  Jan.,  1%;  none  since. 

REPORT. — For  years  ending  June  30  (1918  report  in  V.  107,  p."  1187): 
June  30  Gross  Net  Misc.     Charges  and  Balance. 

Year —  Earnings.     Earnings.      Credits.         Taxes.        Surplus 

1917-18 $1,797,853     $562,128     $230,088     $696,910       $95,307 

1916-17 1,832,032       676,063       230,850       706,326       200,587 

1916-16 1.731.732       701.981        236,869       723,447       215,403 

ROAD.— Owns  19.77  miles  of  track  in  Quebec.  56  and  70-»b.  T  rails, 
gauge,  4  ft    b\i  In. 

OFFICERS.— Pres.,  Lome  C.  Webster,  Montreal;  V.-P.,  D.  O.  L'Esper- 
ance;  Sec,  Arthur  LeMoine,  Quebec;  Treas.,  R.  A.  Wilson;  Gen.  Mgr., 
W.  J.  Lynch;  Comptroller,  H.  K.  Tennent  —  V.  107,  p.  1005,  1187,  1288. 
2290;  V.  108,  p.  879,  974. 

SHERBROOKE,  QUEBEC. 

SHERBROOKE  RAILWAY   &  POWER  CO. 

For  statement  of  this  company  see  the  "Electric  Railway"  Section  of 
Sept.  29  1918.  _     

SYDNEY,  NOVA  SCOTIA. 

CAPE  BRETON   ELECTRIC  CO..  LTD. 

ORGANIZATION. — Incorporated  in  Nova  Scotia  and  does  the  entire 
electric  railway  and  lighting  business  in  Sydney;  the  entire  electric  lighting  | 
business  in  North  Sydney,  the  ferry  business  between  Sydney  and  North  j 
Sydney,  and  operates  an  int,erurb;in  line  between  North  Sydney  and  Sydney 
Mines.  Also  owns  cap.  stock  and  $220,000  of  the  $380,000;Outstandiing  1st 
M.  bonds  of  the  Sydney  &  Glace  Bay  Ry.  Co.,  Ltd.,  an  interurban  line  19  m. 
In  length  between  Sydney  and  Glace  Bay,  which  is  operated  under  lease  for 
99  years  from  Jan.  1  1911.  Guar,  payment  of  said  co.'s  bonds,  principal. 
Interest  and  sinking  fund.  Franchises  expire  1931  and  1932.  On  May  5 
1914  authorized  pref.  stock  was  increased  from  $250,000  to  $500,000. 


STOCK  AND  BONDS—      Dale.        Interest.     Outstanding.      Maturity. 

Common  $1,125,000  ($100) M-N  $1,125,000  Nov'18.1^ 

Prof  6%  $500,000  ($100) M-N  234,000    Nov '18.3% 

First     mortgage     $1,500,000/    1902       5  J-J  1.096.000  Jan     1    1932 

fold c.ntt'iliH.  at  State  St.  Tr.  Co..  Boston,  trustee. 

Sydney  &  Glace  Bay   1st  M.f    1902       5  J-.I  160,000     July  1  1932 

$500,000  guaranteed.cn tf  tint,  at  Royal  Trust  Co..  Montreal,  trustee. 

Stock. — Preferred  stock  is  redeemable  at  120.  Capital  stock  auth.  by 
charter,  $2, 000. 000.  Of  the  unissued  portion  as  much  may  bo  preferred  as 
the   stockholders    determine. 

Bunds. — Of  tho  1st  mtgo.  bonds,  $2,000  canceled  for  impt.  fund.  Impt. 
fund  of  1%  of  bonds  issued.  Rod.  at  105  and  int.  on  any  int.  date.  Of 
the  Sydney  &  Glace  Bay  1st  mtge.  bonds,  $60,000  have  been  canceled  by 
sink,  fund,  $220,000  held  by  Cape  Breton  Elec  Co.  Red.  as  a  whole  at 
110  and  int.  on  any  int.  date.     Sinking  fund  of  1  %  per  annum. 

Dividends. — 6%  yearly  on  prer  mock,  on  com.,  first  div.,  XM%,  paid 
Nov.  1910;  in  1911.  4%;  in  1912.  4%  &  1%  extra;  in  1913  and  1914.  6%. 
In  1915  and  since,  3%. 

EARNINGS. — For  12  months  ending  Dec  31: 

Year —         Cross.       Net  (aft.  Tax.)        Interest.  Sk.,&c..Fds.  Surplus. 

1918. $513,005  $120  13.146  $15,360  $42,089 

1917 464,082  165,835  63,292  15,360  87,183 

ROAD. — Cape  Breton  Electric  Co..  12.9  miles;  Sydney  &  Glace  Bay,  19 
miles;  total,  31.9  miles.  Gauge,  4  ft.  Kj-j  in  24  passenger  and  9  other 
cars.     Power  stations  have  1,800  k.w.  capacity. 

OFFICERS.  — Pros.,  A.  S.  Pratt;  V.-P..  Frederick  S.  Pratt;  Soc.  Edw. 
T.  Clark:  Treas.  II.  U.  Sawyer:  Gen.  Mars..  Stone  &  Webster  Mgt.  Assn.. 
Boston;  Mgr.,  Claude  C.  Curtis.— V.  100,  p.  1436;  V.  102,  p.  1718;  V.  105. 
p.  1103;  V.  106,  p.  1900. _^^__ 

TORONTO,  CANADA. 

THE  TORONTO  RY.— A  trolloy  road. 

ORGANIZATION . — Incorporated  In  1892  and  acquired  by  purchase  the 
old  Toronto  City  Street  Railways  and  the  exclusive  privilege  to  work  street 
railways  in  the  city  of  Toronto  for  a  term  of  30  years  from  Sept.  1  1891 
(with  the  exception  of  two  small  reservations  In  tho  Act  which  are  believed 
to  be  of  no  Importance) ,  a  privilege  which  has  since  been  ratified  by  Act  of 
the  Legislature  of  Ontario.  Owns,  directly  or  indirectly,  practically  the 
entire  capital  stock  of  tho  Toronto  &  Mlmico  Ry.  (now  the  Toronto  Power 
Co.,  Ltd.);  Toronto  &  Scarboro  Electric  Ry.,  Light  &  Power  Co.;  Metro- 
politan Ry.  (in  March  1919  the  City  of  Toronto  purchased  the  Yonge 
St.  section  of  this  company's  property  for  $590,000  V.  108,  p.  1166); 
Schomberg  &  Aurora  Ry.;  Toronto  &  York  Radial  Ry.;  Toronto  Power 
Co.,  Ltd.;  Electrical  Develop.  Co.  of  Ontario,  Ltd.;  Toronto  &  Niagara 
Power  Co.;  Toronto  Electric  Light  Co.,  Ltd.;  London  Electric  Co..  Ltd. 
(now  part  of  Toronto  &  Niagara  Power  Co.);  Niagara  Falls  Electrical  Trans- 
mission Co.  (N.  Y.)  and  Niagara  Falls  Gas  &  Elec.  Lt.  Co.  (N.  Y.).  In 
Oct.  1902  stock  was  increased  to  $7,000,000.  and  in  April  1906  to  $8,000.- 
000.  On  Aug.  14  1911  stockholders  voted  another  Increase  to  $12,000,000, 
and  also  the  payment  of  a  stock  dividend  of  $1,000,000.  Stockholders 
were  allowed  to  subscribe  for  $2,000,000  of  the  stock  at  par.  V.  93.  p.  230, 
470.  On  May  29  1916  the  shareholders  voted  to  increase  the  stock  to 
$15,000,000  to  provide  funds  for  tho  financial  requirements  of  the  company 
and  for  necessary  extensions  and  betterments  for  tho  subsidiary  companies. 
No  action  was  taken  by  the  directors  as  to  disposition  of  new  stock.  V. 
102.  p.  2078. 

Payments  to  City. — As  to  annual  payments  to  city,  see  "Supplement  "of 
May  1898.  Paid  to  city  in  1918,  $1,301,266;  in  1917,  $1,187,031;  in  1916. 
$1,113,010;  in  1915,  $1,064,072;  in  1914.  $1,122,914;  in  1913,  $1,089,708;  In 
1912,  $942,049;  in  1911,  $822,233:  in  1910,  $727,480;  in  1909,  $640,281;  in 
1908.  $578,995;  in  1907,  $542,091. 

Statement  by  Pres.  Mackenzie. — As  to  his  holdings,  &c.  see  V.  106,  p. 1462. 

Purchase  by  City  Authorized. — On  April  23  1913  the  Ontario  Legislature 
passed  a  bill  authorizing  the  city  to  purchase  the  company's  property;  also 
the  rights  and  interests  of  all  companies  and  persons  owning  or  operating 
electric  railways  within  the  city  and  such  plants  of  them  outside  the  city 
as  it  may  deem  expedient.  The  city  is  also  authorized  to  borrow  the  money 
required  therefor.  For  further  details  see  V.  96.  p.  1365.  Authority  to 
purchase  the  Toronto  Electric  Light  Co.  was  given  under  a  previous  Act. 
For  negotiations  in  1913-1914  for  the  purchase  of  tho  e.oinpanv's  property 
by  the  city,  see  V.  96.  p.  1774;  V.  97,  p.  238.  1664.  1899.  On  Jan.  1  1918 
the  citizens  of  Toronto  voted  in  favor  of  the  city's  taking  over  the  co's 
properties  upon  expiration  of  the  franchise  agreement  in  1921. 

Notes. — The  $1,000,000  6%  notes  due  Dec.  1  1920  were  issued  in  Dec. 
1918  to  retire  a  like  amount  duo  at  that  time.     V.  107,  p.  2189. 

Strike. — The  strike  begun  at  midnight  July  10  1917,  was  declared  off 
July  13,  the  men  accepting  a  temporary  offer  of  6  cents  an  hour  increase  and 
agreeing  to  a  board  of  conciliation,  instead  of  arbitration,  to  discuss  their 
grievances.  The  board  in  August  1917  awarded  increases  ranging  from 
4  to  7  cents  per  hour,  which  were  accepted  by  the  men  and  the  company. 

Fares. — On  Oct.  10  1918  the  Toronto  Board  of  Control  denied  the  co.  per- 
mission to  charge  a  straight  5-cent  fare.     V.  107,  p.  1580. 

STOCK  AND  BONDS—       Date.         merest.     U utslanama  Las'  Div .  .Ac 

Stock  $15.00:1,000  ($100) Q-J  $12,000  000        See  text 

First  M,  $4,550.(00.  $  &  £,/   1892       aAK  g  2.730.253    Aug  31  1921 

$35,000  per  mile .■-iTriis..  E.R.W'oo  l.Tor..&  RB  Angus,  Mont. 

Notes     $1,000,000     ($1,000)1    1918       6  g  J-D  1,000,000  Dec   1    1920 

gold .ctff/Cont.  &  Comm.  Tr.  &  S.  B.,  Chic,  Trustee. 

Toronto  &    York   Radial   Ry      1904        5  g  A-O  1.640,000     Oct  1  1919 

first    mtge    gold     ($1,000)<  National  Trust  Co.,  Ltd..  Toronto,  trustee. 

guaranteed c*[lnt.  at  Bank  of  Montreal.  Toronto  and  N.  Y. 

u  Interest  ana  principal  on  sterling  bonds  payable  Feb.  28  and  Aug  31 
at  Bank  of  Scotland.  Lothbury,  London.  E.  C 

Sinking  Fund: — The  company  is  obliged  to  redeem  5%  of  its  total  bond 
Issue  by  drawings  at  par  yearly  from  Aug.  31  1911  to  1920- 

Bonds. — The  first  mtge.  co\ers  entire  property,  subject  to  payments  due 
the  city.  $1,819,466  first  mtge.  bonds  have  been  retired.  Bonds  are 
listed  on  London  Stock  Exchange.  Notes  are  the  direct  obligation  of  co. 
and  are  endorsed  by  the  Toronto  Power  Co.  The  Toronto  Ry.will  pay 
$43,500  monthly  beginning  Jan.  2  1919  to  the  trustee  for  the  purchase  of 
these  notes  in  open  market  at  not  exceeding  par  and  int.  This  will  be  suf- 
ficient to  retire  these  notes  by  maturity.  No  bands  or  other  funded  debt 
may  be  issued  prior  to  Dec.  1  1920  unless  funds  are  provided  for  the  re- 
demption of  these  notes.  Interest  is  payable  in  New  York.  Toronto  and 
Montreal.  The  co.  agrees  to  pay  all  Canadian  and  U.  S.  taxes,  so  far  as 
permitted  by  law,  including  the  normaPU.  S.  income  tax  up  to  4%.  The 
Toronto  &  York  Radial  Ry.  first  mtge.  5s  are  guar.,  principal  and  interest, 
by  the  Toronto  Ry. 

Dividends  —  In  1898.  4%;  In  1899,  4%;  in  1900.  4%:  in  1901.  4K%:  In 
1902  to  1905,  incl.,  57<-  per  annum;  in  1906.  5^4%;  In  1907.  6%;  in  1908. 
6^;  in  1909.  63A%:  in  1910,  7%:  In  1911.  Jan..  1  X  % .  April.  \M%.  July. 
\H%.  in  Aug.  decland  a  $1,000  0O0  stock  dividend  (V  93  o  470):  Oct.  . 
2%  in  1912;  to  and  incl.  1917,  8%  per  annum.  In  1918,  5%.  In  1919. 
Jan.,  1%;  March  div.  passed.   V.  108,  p.  1061,  1166. 

ROAD. — Opt  rates  127  miles  of  track:  69,  73  and  90  lb.  girder  and  70-lb. 
T  mils      Owns  896  passenger  cars,  of  which  799  are  motor  cars. 

REPORT.— Of  Railway  Co.  for  cal.  years  (191S  report  in  V.  108,  p.  679): 
Calendar  dross  Net  luiai  Dividends  Balance. 

Year —     Ea>nings.       Enrnmas       Deductums.  Paid.  Sumt'is. 

1918 $6,526,302   $2,016,651    $1,515,081    (4<~r)>4S0,000       $21,570 

1917 6,291,759     2,476,481      1,381,671      (8%)960,000        134,810 

Revenue  passengers  in  1918,  166,510,326;  transfers,  63,176,397;  in  1917. 
158.087.9S  1;  transfers,  62,301.636. 

OFFICERS. — Pres.,  Sir  William  Mackenzie;  V.-P.;  Frederic  Nicholls; 
Mgr.,  Robt.  J.  Fleming:  Sec.  &  Treas.,  J.  C.  Grace. — V.  106,  p.  1578. 
2012,  2337;  V.  107,  p.  1580,  2189;  V.  108,  p.  679,  880.  974,  1061.  1166. 

(1)  Toronto  Power  Co. 

Entire  stock  is  owned  by  Toronto  Ry..  $2,000,000  directly  and  $1,000,000 
through  a  subsidiary    company. 

Toronto  Power  Co.  owns  all  the  $4,000,000  stock  of  the  Toronto  Elec 
Light  Co  and  $2,993  900  of  the  S3.0C6.100  common  stock.  $2,990  600:of 
the  <2  993  900  pref.  stock  and  $5. 014.000  1st  M.  5%  bonds  of  the  Electrical 
Development  Co. 

The  franchise  of  the  Toronto  Elec.  Lt.  Co.,  dated  Nov.  13  1889.  gives 
the  city  the  option  of  purchasing  the  property  on  Nov.  13  1919  on  a  basis 
to  be  fixed  by  arbitration,  failing  agreement  as  to  price,  on  one  year's  notice 
If  option  is  not  exercised  In  1919.  city  has  no  further  rights  of  purchase 
for  20  years.  The  Electrical  Development  Co.'s  franchise  extends  to  1953, 
with  privilege  of  renewal. 
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In  June  1916  the  Toronto  Blec.  Lt.  Co.  issued  $1,000,000  3-year  1st  M 
5%  gold  bonds  to  retire  a  lt&e  amount  of  4M%  debentures  due  July  1  1916 
V.  102.  p.  2347. 

STOCK  AND  BONDS —      Date.       Interest.     Outstanding.     Maturity. 

Stock $3. 000, 000 --        See  text     

Tor  Power  Co  cons  deb  stock  f   1911         4MiM-N  14,665.773         1941 

$25,000,000  guar  p  &  I  by{Brltish   Empire  Trust   Co.,   Ltd..   London. 

Toronto  By  Co  $  &  £ Trustee.     Callable  at  105. 

Tor  Bow  Co  gu  bds  $4,250,-1    1914.       5  g  J-J  4.100.000  July    1  1924 

000($100.$500&$l,000)c*\Int.lnN.  Y.,  Nat.  Tr.  Co.,  Lid.,  Tor.,  trua. 
Elec    Devel    Co    $10,000,000/   1903       5  9.547,000  Mar    1  1933 

1st  mtge  ($500)  g c*Unt.  at  Can.  Bk.  of  Com.,  Tor.,  N.Y.  &  Lon 

Toronto  Elec  Lt  1st  M  $1.-1   1916       5  g  J-J  1,000,000  July    1  1919 

000.000  gold  ($1,000) c*\Interest  payable  in  N.  Y.  and  Toronto 

Toronto  Power  Co.  bonds  of  1914  are  guaranteed  .unconditionally, 
principal  and  interest,  by  Toronto  By.  Co.  They  are  callable  at  100 
and  interest  on  any  interest  date  on  3  months'  notice.  Electrical  Develop- 
ment Co.  bonds  have  sinking  funds  which  began  in  1911  of  $1  per  year  for 
each  electrical  h.  p.  sold.  V.  88,  p.  1316.  Of  the  Tor.  Pow.  Co.  cons.  deb. 
stock  $11,000,000  are  reserved  to  retire  like  amount  of  Elec.  Devel.  and 
Tor.  Elec.  Lt.  bonds,  and  remainder  is  for  extens.  and  impts.  at  80%  of 
cost.  Sink,  fund  began  in  1913,  calculated  to  retire  whole  of  stock  at  ma- 
turity at  105.  Int.  is  payable  in  London  and  Toronto.  See  V.  93.  p.  1328. 
The  Toronto  Elec.  Lt.  bonds  are  rod.  as  a  whole  or  in  part,  but  not  less  than 
$500,000.  at  101  and  int.  on  any  int.  date  after  July  1  1917.   V.  102,  p.  2347. 

BESULTS. — Of  Toronto  Elec.   Lt.   Co.   for  calendar  years: 

Year—  1918.  1917.  1916.  1915. 

Number  of  customers _        26,616  27,510  26,531  25,844 

Kilowatt  hours  sold 73,935,304  71,592,832     5,931,137  51,395,537 

PRuCEKTV. — Leases  the  Electrical  Devel.  Co.'s  hydro-electric  power 
plant  at  Niagara  Falls.  Ont.,  with  a  total  generating  capacity  of  140,000  h. p. 
of  which  15,000  h.p.  held  in  reserve,  and  two  transmission  lines  (4  circuits) 
into  Toronto  on  private  right  of  way.  The  Tor.  Elec.  Lt.  Co.  owns  a 
steam  auxiliary  power  plant  of  17,500  h.p.  capacity. — V.  95,  p.  364;  V.  96. 
p.  423;  V.  99,  p.  1216;  V.  102.  p.  2082;  V.  103.  p.  1987. 

BRAZILIAN  TRACTION.  LIQHT  &  POWER  CO.,  LTD. 

OBGANIZATION.— Incorp.  July  12  1912  In  Canada  with  $120,000,000 
($100)  auth.  stock  and  has  acquired  through  exchange  of  its  stock  for  stock 
of  the  newly  acquired  companies  (on  basis  shown  in  V.  95.  p.  175)  the  Bio 
de  Janeiro  Tramway  Light  &  Power  Co.,  Sao  Paulo  Tramway  Light  & 
Power  Co.  and  Sao  Paulo  Elec.  Co..  and  through  the  first-named  company 
controls  entire  capital  stock  of  Bio  de  Janeiro  &  Sao  Paulo  Telephone  Co. 
STOCK  AND  NOTES —       Date.        Interest.     Outstanding.      Maturity 

Ordinary,  $110.000,000 Q-M      $106,470,800         See  text. 

Pref6%  cum$10.000,000(S100) 6Q-J  10,000,000   Apr    19.  m 

Secured  notes $7. 500 .000  gold  1   1916       6  g  M-N        7,500.000  Nov  1  1919 

($1.000) cflnt.  payable  in  N.  Y..  Toronto  &  Montreal. 

Stock. — The  pref.  stock  Is  conv.  into  common  stock  at  any  time  on  basis 
of  1  1-5  shares  pref.  stock  for  1  share  of  common.  V.  96,  p.  1421.  Pref. 
stock  listed  on  London  and  Toronto  stock  exchanges.  Common  stock 
listed  on  Toronto,  Montreal.  London.  Belfast  and  Brussels  stock  exchanges. 
V.  97.  p.  363. 

Notes.— Direct  obligation  of  the  co.  Secured  by  £1 ,028,000  ($5,002,933) 
Rio  de  Janeiro  Tram.,  Lt.  &  Pow.  Co.  Gen.  M.  5%  bonds  due  1963; 
£514.000  ($2,501,467)  Sao  Paulo  Tram..  Lt.  &  Pow.  Co.  Gen.  M.  5-% 
bonds  due  1963,  and  $7,500,000  Rio  de  Janeiro  &  Sao  Paulo  Telephone  Co 
1st  M.  Coll.  Trust  6%  bonds  due  1946.  Notes  are  callable,  all  or  part,  by 
lot.  at  103  and  int.  on  any  int.  date  to  and  incl.  Nov.  1  1918,  and  at  101 
and  int.  on  May  1  1919.  Central  Trust  Co  of  N.  Y..  trus.  V.  103.  p.  1686. 
Dividends. — 6%  is  being  paid  on  the  pref.  stock.  First  div.  on  com. — 
1H%—  Paid  Nov.  15  1912.  In  1913  and  1914.  6%.  In  1915  and  1916 
4%.     la   1917.  March.  1%.     None  since. 

BEPOET. — For  periods  ending  Dec.  31  (1917  report  in  V.  107,  p.  799): 
Period  Covered —        Tot.  Inc.     Charges.  Pref .  Dirs.    Com.  Divs.     Surplus. 
Yr.  end.Dec.31  '17-$6,203.698  $937,180   *$600.000  a$l,064,136$3602.382 
Yr.  end.  Dec.  31 '16-  6.019,473     344,831     *600.000     c4.251.488    823.154 
Yr.  end.  Dec.  31  •IS.  5.612.876     218.074     *600,000     c4, 249.380    545,422 
Yr.  end.  Dec.  31 '14-   8.058,813    392.281     *600,000     *6.257,119      809,413 
*6%.     al%.     c4%. 
Latest  Earnings. — ( M ilreis) : 
Years  Ending  Dec.  31—  1918.  1917.  1916. 

Gross       $101,894,000  $92,200,309  $84,942,232 

Net 52,131,000     47,072,968     46,526.190 

Note. — The  unfavorable  showing  in  recent  years  is  due  to  the  decline 
in  the  exchange  value  of  milreis  which  fell  from  about  16  pence  for  sight 
bills  on  London  prior  to  the  outbreak  of  the  war  to  an  average  of  about 
12  Mi  pence  in  1915.  12  pence  in  1916  and  12 lA  pence  in  1917. 

OFFICEBS. — Chairman  of  Board,  Sir  William  Mackenzie;  Pres.,  ex- 
ander  Mackenzie;  Sec,  J.  M.  Smith,  Toronto. — V.  107,  p.  799. 
(1)  Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd. 
ORGANIZATION. — Incorporated  under  the  laws  of  Canada  in  June 
1904.  Purchased  the  Bio  de  Janeiro  Gas  Co.  and  three  street  railway  prop- 
erties (the  Villa  Isabel  Tramway  Co.,  the  Sao  Christovao  Tramway  Co.  and 
the  Carris  Urbanos  Tramway  Co.)  Owns  or  controls  entire  $5,000,000 
capital  stock  of  Bio  de  Janeiro  &  Sao  Paulo  Telephone  Co.  (incorp.  in  Can- 
ada in  1916  to  carry  out  the  plan,  delayed  by  the  war,  of  acquiring,  consoli- 
dating and  developing  the  telephone  enterprises).  The  latter  co.  has  an 
auth.  issue  of  $7,500,000  6%  30-year  coll.  trust  bonds  (pledged  as  collateral 
to  the  3-year  notes  of  the  Braz.  Trac,  Lt.  &  P.  Co.,  Ltd.).  and  has  acquired 
all  the  shares  of  the  following  co's  except  a  few  shares  in  the  last  two  named: 
Brazilianische  Electricitats-Gesellschaft,  Interurban  Telephone  Co.  of 
Brazil,  Companhia  de  Telephones  Interestadoaes,  ComDanhia  TeleDhonica 
do  Estado  de  Sao  Paulo,  Companhia  Bede  Telephonica  Bragantina,  the 
Tramway  Light  &  Power  Co.;  also  owns  two  water  power  plants,  gas 
plant  and  electric-light  and  power  plant.  In  1909  purchased  con- 
trol of  the  Ferro  Carril  do  Jardim  Botanico  (V.  88,  p.  883)  and 
consolidated  it  with  the  Tramway  Light  &  Power  Co.  under  an 
operating  contract.  Has  also  acquired  the  Jacarepagua  tramway  lines 
(11  miles).  The  gas  and  electric-light  franchise  expires  1945.  gas  franchise 
being  exclusive  until  1945  and  electric  light  until  1915,  with  a  monopoly  for 
public  lighting  until  1945.  Telephone  franchise  in  Bio  de  Janeiro  expires 
1928  and  is  exclusive;  the  other  telephone  franchises  are  perpetual  or  for 
long  periods  and  are  mainly  exclusive.  See  V.  83,  p.  214.  Bio  de  Janeiro 
Tramway  concessions  were  extended  in  1907  until  1970  and  give  exclusive 
privileges  until  1940  in  very  large  area  of  city.  Franchises  for  distribution  of 
electric  energy  for  lighting  and  power  service  were  also  extended  to  1990. 
Concession  to  develop  power  is  perpetual.  Both  stock  and  bonds  are  listed 
on  the  London,  Brussels  and  Toronto  slock  exchanges.  V.  93,  p.  528;  V.  8(3. 
p.  1044;  V.  88,  p.  507.  In  April  1909  2d  M  bonds  were  listed  on  London 
Stock  Exchange.  V.  88,  p.  883.  See  description  or  property  in  V.  87,  p.  97. 
On  Dec.  8  1911  stockholders  voted  to  increase  auth.  stock  from  $40,000,000 
to  $50,000,000,  of  which  $5,000,000  was  offered  to  stockholders — 1  new 
for  8  old  (V.  93,  p.  1669,  1463). 

On  Jan.  2  1914  created  an  auth.  issue  of  £2.000,000  5%  Gen.  M.  bonds 
to  be  used  as  collateral  security  for  raising  funds  for  capital  requirements 
when  necessary.  £1,028,000  have  been  deposited  as  security  for  the  Bra- 
zilian Trac..  Light  &,  Power  Co.  3-year  notes. 

8TOCK  AND  BONDS —       Date.    Interest.      Outstanding.      Maturity. 

Stock  $50.000 .000  ($100). Q-F       $45,000,000  bAug.'181&% 

General  mortgage  £2,000.000 5%  See  text  1963 

First    mortgage    $25.000.000 (    1905     5  g  J-J       25,000.000     Jan.    1  1935 
($100.    $500    and    $l,000)'lnt.  payable  in  Toronto,  N.  Y.  &  London. 

gold [National   Tr.   Co..   Ltd..   Toronto,   trustee. 

Second  mortgage  bonds  (seef   1908  5  A-O  £5,176,622   April      195S 

text)  (£100  and  fr.  500). -■(Nat.     Tr.     Co..     Ltd.,     Toronto,     trustee. 

Int.  at  Can.  Bank  of  Com..  London,  ami 

1      In  Toronto.  Canada,  Paris  and  Brussels. 

Jardim    Botanico     Tramwayf   1911  5  J-J  £1.400.000  July    11951 

1st    mortgage    £1.400,000' Nat.  Trust  Co.,  Ltd.,  Toronto.  Can.,  trustee 

(£100) . c       Int.  at  offices  of  Can.  Bank  of  Commerce 

[  In  London.  New   York  and  Toronto. 

b  Less  British  Income  tax. 

Bonds. — A  sinknig  juna  on  1st  M.  of  1  %  per  ann.  of  bonds  out  began  in 
1910.  The  2d  M  .  dubs,  are  subject  to  call  on  3  mos.'  notice  as  a  whole  or 
any  part  at  105:  also  subject  to  ski:,  fd.  drawings  which  began  the  year  end- 
ing Apr.  1  1918;  £45.778  retired  by  sinking  fund.  Auth.  issue  of  2d  M. 
bonds  is  limited,  but  bonds  may  be  issued  to  par  value  of  bond5;  of  3  sub- 
sidiary cos.  out  Apr.  1  1908  upon  deposit  of  said  securities  with  trustee. 
V.  92,  p.  596,  726.  Jardim  Botanico  1st  M.  bonds  are  rod.  at  102H  and 
Int.  on  3  mos.'  notice.  Sinking  fund  begins  in  1912.  Bonds  are  listed  on 
London  Stock  Exchange.  V.  93,  p.  1786.  Rio  de  Janeiro  Tram..  Light 
&  Power  Co.,  Ltd.,  undertakes  to  put  aside  semi-annually  a  sum  sufficient 
to  meet  Int.  and  sk.  fd.  on  Jardim  Botanico  bonds;  V.  93,  p.  528. 


Dividends. — First  div..  1%.  paid  Nov.  1909:  in  1910.  4Mi%-  In  1911 
and  since  to  and  fncl.  Aug.  1918.  5%  per  annum. 

iSAKNINGS. — Earnings  are  now  Included  In  the  Brazilian  Traction 
Light  &  Power  Co.  statement. 

BOAD  AND  PLANT.— Operates  242  28  miles  of  track  in  business  and 
residential  section  of  city  and  adjoining  districts,  incl.  scenic  road,  2  45  m., 
owning  a  hotel  on  Corcovado  Mountain.  Has  968  passenger,  and  201 
freight  and  2  service  cars  and  3  locomotives.  Capacity  of  power  stations, 
84,000  h.  p.  Company  was  supplying  on  Dec.  31  1917  to  CItv  of  Bio  de 
Janeiro  and  vicinity  101,576  h.  p.  in  motors.  9.066  arc  lamps.  889.480  in- 
candescent lamps.  On  Dec.  31  1917  had  39,711  telephones  in  service.  Gas 
sales  in  1917,  34,216,900  cubic  metres.  On  Dec.  31  1917  had  58,283  light 
and  power  consumers.  Passengers  carried  in  1917,  207,925,034,  against 
198,677,975   in    1916. 

OFFICEBS. — Chairman  of  Board,  Sir  William  Mackenzie;  Pres.,  Alex- 
ander Mackenzie;  Sec,  J.  M.  Smith;  Gen.  Mgr..  C.  A.  Sylvester.  Main 
office.  36  Toronto  St..  Toronto. — V.  94.  p.  1247,  1764;  V.  96.  p.  1298. 

(2)  The  Sao  Paulo  Tramway.  Light  &  Power  Co..  Ltd. 
OBGANIZATION. — Incorporated  In  the  Province  of  Ontario.  Canada, 

in  1899  and  owns  an  extensive  system  of  electric  roads  and  electric-lighting 
and  power  business  in  Sao  Paulo,  Brazil.  Stock  and  bonds  were  listed  on 
London  Stock  Exchange  in  July  1905.  V.  81,  p.  614.  In  Nov.  1906 
authorized  stock  was  increased  from  $7,500,000  to  $8,500,000  (V.  83.  p. 
1230),  and  stockholders  were  offered  the  $1,000,000  new  stock  at  par. 
See  V.  83.  p.  412.  In  1907  purchased  Santa  Ana  By.,  a  narrow-gauge 
mule  line,  which  has  been  electrified.  Company  has  secured  an  exclusive 
30-year  concession  for  distribution  of  light  and  power  In  municipality 
of  Sao  Bernardo.  On  Dec.  27  1907  shareholders  increased  authorized 
stock  from  $8,500,000  to  $10,000,000.     V.  86.  p.  53. 

On  Jan.  2  1914  created  an  auth.  issue  of  £1,000.000  5%  Gen.  M.  bonds 
to  be  used  as  collateral  security  for  raising  funds  for  capital  requirements 
when  necessary.  £514,000  have  been  deposited  as  security  for  the  Brazilian 
Trac,  Light  &  Power  Co.  3-year  notes. 

STOCK  AND  BONDS —      Date.   Interest.     Outstanding.      Maturity. 

Stock  $10,000,000  ($100) Q-F      $10,000,000   6Aug.  18  2}i% 

Perpetual    consol    debenture/ M-S  2  £821.917        Perpetual 

stock  issued  Feb  1911 \lnterest  Dayable  in  London  and  Toronto. 

General  Mortgage  £1,000,000 5%  See  text  1963 

First     mortgage     $6,000,000/    1900  5  g  J-D        $6,000,000  June  1  1929 

gold  ($500) c*\National  Trust  Co..  Ltd.,  Toronto,  trustee. 

b  Less  British  Income  tax. 

Stock. — Perpetual  deb.  stock  Is  redeem,  at  105  on  6  mos."  notice.  Trustees 
are  British  Empire  Tr.  Co..  Ltd..  London,  and  Nat.  Tr.  Co.,  Ltd.,  Toronto. 
Stock  Is  listed  on  London  Stock  Exchange.     V.  94.  p.  1250. 

Bonds. — Interest  Is  payable  at  the  Canadian  Bank  of  Commerce  in  Lon- 
don. England,  and  Nat.  Trust  Co.,  Ltd.,  Toronto,  Ont.  No  sinking  fund 
and  bonds  are  not  subject  to  call. 

Dividends.— In  1902,  3H%;  In  1903.  5H%:  In  1904.  7^%;ln  1905.  8%; 
In  1906.  8%;  in  1907,  %M%:  in  1908,  9X%;  in  1909  to  1911  Incl.,  10%;  In 
1912.  Jan.,  2Mi%;  April,  2Hi%:  July,  2Mi%;  Oct.,  paid  5-6%  for  month 
of  July,  1912,  in  accordance  with  plan  of  amalgamation;  Nov.,  2>4%. 
In  1913  and  since  to  and  incl.  Aug.  1918.  10%  per  annum. 

EARNINGS. — Included  In  the  Brazilian  Traction  statement. 
'  ROAD. — Operates  143.37  m.  of  track,  all  in  city  of  Sao  Paulo:  352  pas- 
senger and  95  freight  cars.  Passengers  carried  during  1917,  58,619,758, 
against  55,154,564  in  1916.  On  Dec.  31  1917  supplied  374,479  incan-] 
descent  lamps  and  515  public  arc  lamps  and  44,614  h.  p.  in  motors,  and  had 
35,688  light  and  power  consumers. 

OFFICERS. — Chairman  of  Board,  Sir  William  Mackenzie;  Pres.,  Alex-* 
ander  Mackenzie;  Sec,  J.  M.  Smith,  all  of  Toronto;  Mgr.,  W.  G.  McCon- 
nel.  Sao  Paulo.— V.  94.  p.  827.  1187.  1248.  1250.  1764:  V.  95.  p.  681. 

(3)  Sao  Paulo  Electric  Co..  Ltd. 

ORGANIZATION.  &c— Incorp.  In  1910.  Stock  issued.  $5,000,000 
Has  acquired  water  powers  and  franchises  for  the  utilization  and  sale  of 
electric  power  through  the  State  of  Sao  Paulo. 

STOCK  AND  BONDS—      Dale.        Interest.     Outstanding.      Maturity. 

Stock  $10.000.000--- - $5,000,000 

First  mtge  £2.000.000  (£500.1   1912       5  J-J  £2.000.000  Jan     11962 

£1C0.   £20) I  National  Trust  Co..  Ltd..  of  Toronto,  trust. 

Bonds. — Bed.  by  a  sinking  fund  beginning  in  1922,  in  annual  drawings  at', 
par,  or  may  be  red.  at  103  at  any  time  on  6  months'  notice,  or  at  par  on 
voluntary  liquidation  or  amalgamation  with  another  company.  The  Bra- 
zilian Trac,  L.  &  P.  Co.  agrees  to  set  aside  s.-a.  out  of  the  gross  earnings  of 
the  Sao  Paulo  Elec.  Co.  a  sum  sufficient  to  meet  the  int.  and  sinking  fund, 
and  in  case  the  earnings  should  be  insufficient,  to  meet  the  same  from  its  own 
reVenues.  Int.  payable  in  Lonon,  N.  Y.,  Toronto,  Brussels  and  Basle, 
and  at  Canadian  Bank  of  Commerce  or  its  agencies.  Listed  on  London 
Stock  Exchange.     V.  95.  p.  1043;  V.  96.  p.  65. 

PBOPEBTY. — Hydro-electric  plant  of  30.000  k.  w.  with  an  ultimate 
capacity  of  50,000  k.  w..  was  completed  and  placed  in  operation  durina 
1914.  Has  a  contract  to  supply  the  Sao  Paulo  Tram.,  Light  &  Power  Co., 
with  15.000  h.  p.  and  supplies  electric  light  and  power  In  Sorocaba.  53 
miles  from  Sao  Paulo,  and  to  the  neighboring  towns  of  Sao  Roque.  Una. 
Rodovalho  and  Mayrink.  Also  operates  3H  miles  of  track  i  n  Sorocaba; 
6  cars.  _    

WINNIPEG,  MANITOBA. 

WINNIPEG   ELECTRIC   RY. 

ORGANIZATION. — Incorporated  in  Manitoba  In  1904  and  is  a  consoli- 
dation of  the  Winnipeg  Electric  St.  Ry.  and  the  Winnipeg  General  Powei 
Co.  Controls  Suburban  Rapid  Transit  Co.  and  Winnipeg  Selkirk  &  Lak« 
Winnipeg  Bv.,  and  guarantees  bonds  of  those  companies,  prin.  and  lnt 
V.  86.  p.  1346;  V.  101,  p.  1466.  Operates  the  entire  street  railway  and  gas 
business  in  Winnipeg,  the  street  railway  in  St.  Boniface,  and  does  the  largest 
part  of  the  electric  light  and  power  business  In  those  cities  and  vicinity 
Franchises  either  perpetual  or  for  long  terms  and  street  railway  franchise  if  i 
exclusive  In  Winnipeg  until  1927  and  in  St.  Boniface  until  1943.  City  oi 
Winnipeg  may  purchase  the  property  In  1927  upon '6  mos."  notice  at  Its 
physical  valuation  (Incl.  cost  of  paving  done  by  co.),  to  be  determined  bj 
arbitration;  after  1927  city  may  exercise  right  to  purchase  at  the  end  of  eact 
succeeding  5-year  period  on  1  year's  notice. 

In  Oct.  1913  Judge  Robson,  the  P.  U.  Commissioner  at  Winnipeg,  denlec 
the  application  of  the  municipal  power  plant  of  Winnipeg  to  sell  current 
in  St.  Boniface  without  the  consent  of  the  latter  city.  It  was  held  thai 
the  Winnipeg  Electric  Ry.  supplied  St.  Boniface  with  current  satlsfactor 
ily.      V.  97.  p.  1288. 

Jitney  Competition  Abolished. — In  April  1918  the  city  authorities  votec 
to  abolish  jitney  service,  thus  removing  this  form  of  competition  against  j 
the  co.  ,  .  I 

Fares'. — In  Nov.  1918  the  City  of  Winnipeg  granted  the  co.  ;iuth 
to  temporarily  charge  a  flat  5-cent  rate  except  for  children's  and  work 
men's  tickets*  which  will  be  sold  at  the  rate  of  8  and  6  for  25  cents,  re 
spec-lively.     V.   107,  p.   1838. 

STOCK  AND  BONDS —      Dale.        Interest.     Otitstanding.      Maturity 

Stock $10,000,000  ($100) Q-J  $9,000,000  See  texl 

Perpetual  debenture  stock..-/ 4HA-0  2       £900,000  See  tex 

1  British  Empire  Trust  Co..  London,  Trustee 
First  refunding  M  $5,000,000/   1905       5  g  J-J         $4,000,000  Jan.   2  193.' I 

gold  sink  fund  ($1 ,000)-.c*\lnt .  at  Bank  of  Montreal,  Montreal  &  N.  Y  . 
Notas   $750,000   ($1,000)  redf   1917       6g  J-J  15        750,000  Jan.  15  192  ' 

at  102 Hi  on  anv  Int.  day{CentraI  Trust  Co..  N.  Y..  trustee.     Int.  a  I 

on  30  days'  notice c       Bank  of  Montreal.  In  N.  Y.  or  Toronto  S 

I      In  London.  Eng.,  In  sterling  or  par  of  exch 
Win  El  St  By  mtge  $1,000.-/   1898       5  g  J-J  1.000.000  Jan.   1   192 

000   ($500) (Interest  at  Bank  of  Montreal.  Montreal.     ' 

Notes  payable  Dec.  31  191 S 2.290.000    .. 

♦Payable  to  bankers,  partly  secured  by  underlying  bonds. 

Stock — The  debenture  stock  is  repayable  at  no  fixed  date,  but  Is  sublec 
to  call  at  105  and  Interest.  V.  88,  p.  626.  Listed  on  London  Stock  Ex 
change.     V.  91.  p     1448. 

Bonds. — Of  the  $5,000,000  1st  refund,  bonds.  SS07.500  are  reserved  t< 
retire,  the  first  5s.      The  Royal  Trust  Co.,  Montreal,  is  trustee.      The  nei 
bonds  are  not  subject  t»  call,  bui  1  !    ','  of  bonds  outstanding  is  payable  to 
sinking  fund  from  L915  to  1924,  Incl.,  and  2%  from  1925  to  1934,  in. 
V.  70    ]).  2698.      $192,500  \\ 'in.  El.  St.  Ry.  1st  Ss  are  In  sinking  fund.    Thl 
notes    are   secured    bj    deposit  of    f400.000    (approximately    $1,950,0001 
Winnipeg  Klec.  Ry.  4^%  perpetual  consol.  deb.  stock. 

Dividends. — Paid  2H%  quarterly  from  April  1908  to  April  1911.     U 
July  rate  was  Increased  to  3%  quar..  which  amount  was  paid  to  and  Incl 
Jan.  1915;  In  April.  July  and  Oct.  1915.  2H%  each.     In  1916.  Jan..  2 
None  paid  since. 
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REPORT—  For  years  ending  Dec.  31  (1917  report  in  V.  106.  p.  2646). 

Year —  Gross.  Charges.  iinlance. 

1918 $3,633,655     $1,221,428        L, 192,694     sur. $28,734 

1917 3,386,886       1,243,374       1,150,798     but.  92,579 

1916 3,337,180       1,398,139  952,887     but.  445, 252 

Passengers  carried  la  1918,  56,348,716,  against  53, 933. 532  In  1017. 

ROAD.    -Operates   L74.158  miles  of  track.   Including  Suburban   Rapid 
Transit  Oo.  and  Winnipeg  Selkirk  &  Lake  Winnipeg  Ry.     lias  309  motor 
cars  and  12  trailers,  it;  work,  &c.     Completed  in  L907  a  30,000  lip 
powerulant.     Installed  a  12,000  h. p.  steam  turbine  auxiliary  plant  In  1911, 
which  gives  the  company  an  auxiliary  steam  plant  capacity  of  20,000  lip. 

OFFICERS. — Pros.,  Sir  Augustus  Nanton,  Winnipeg:  Sec.,  F.  Morton 
Morse,  Winnipeg;  Treas.,  J.  S.  Mackenzie;  Gen.  Mgr.,  A.  W.  McLimont. 
—V.  107,  p.  1288.  1580,  1670,  1838;  V.  108,  p.  785,  880. 

(1)  Suburban  Rapid  Transit  Co. 

ORGANIZATION.— Organized  in  1902  In  Manitoba.  Charter  gives 
company  right  to  operate  the  telephone  and  telegraph  lines  and  to  dispone 
of  electric  light,  heat  and  power.  Franchise.  35  years  from-  1902  and  is 
exclusive.  Winnipeg  Electric  Ry.  controls  road  through  ownership  of 
stock. 


STOCK  AND  BONDS— 
Stock   $100.000 

First  mortgage  (31.000)  g.C»f    1908 


Date.        Interest. 


Maturity 


5  F-A 


Guaranteed,  principal  and(  Royal  Trust  Co.. 

Interest,  by  Winnipeg  Elec-   Interest   at    Bank   of   Montreal. 


Outstanding. 

See  text      

$500,000  Jan.  31  1938 
Montreal,  trustee. 

.    Montreal , 
trie  Ry.  I     Toronto,  New  York  or  London,  England. 

Bonds. — Additional  bonds  may  be  Issued  at  rate  of  not  exceeding  $20,000 
per  mile  additional  road  built. 

EARNINGS. — For  calendar  year  1918,  gross,  $146,230;  net  (def.), 
$1,945;  charges,  $32,344;  deficit,  $34,288.  In  1917,  gross,  $139,316;  net, 
$10,921;  charges,  $31,941;  deficit,  $21,019. 


ROAD. — Embraces  21.247  miles  of  track  from  Winnipeg  to  Headlngly  on 
the  north  side  of  Asslnibolne  River  and  beyond  the  City  Park  on  the  south 
side  of  river.      V.  86.  p.  1345. 

(2)  Winnipeg  Selkirk  &  Lake  Winnipeg  Ry. 

ORGANIZATION. — Incorp.  by  Act  of  Manitoba  Legislature  with 
power  to  do  a  steam  or  electric  railway  and  a  lighting  and  power  business. 
Controlled  through  ownersulp  of  $490,000  of  its  $500,000  stock  by  tho 
Winnipeg  Electric  Ry. 

Franchises  run  to  1939  and   1942. 

Has  contract  for  power  with  Winnipeg  Elec.  Ry.  running  to  May  31  1925. 
Also  has  contracts  with  Selkirk  to  supply  power  for  municipal  purposes  and 
with  Stonewall  to  do  a  general  light  and  power  business. 

BONDS—  Dale.        Interest.     Outstanding.     Maturity. 

Gen  M  &  ref  bonds  $1.400. 000 1  1915       5  J-J  $1,000,000  July   1    1926 

g  ($100.  $500.  $1. 000). c*&rl National  Trust  Co..  Ltd..  Toronto,  trustee. 
Prior  lien 5%  400,000  1933 

$335,000  prior  Hen  bonds  have  been  exchanged  for  Gen.  M.  &  Ref.  bond*. 

Bonds. — Of  the  bonds  reported  outstanding,  $746,800  are  pledged  as  col- 
lateral for  loans  to  the  Winnipeg  Electric  Ry.  Remaining  $400,000  Gen. 
M.  &  Ref.  bonds  are  reserved  to  retire  the  underlying  Issue.  Guar.,  p.  &  L, 
(end.)  by  the  Winnipeg  Elec.  Ry.  Sink,  fund  of  2%  of  bonas  outstanding 
plus  Int.  on  bonds  In  fund  wdl  retire  25%  of  Issue  by  maturity.  Int.  payable 
at  Bank  of  Montreal,  Winnipeg,  Toronto,  Montreal,  New  York  and  (in 
sterling  at  par  af  exchange)  London.   Red.,  all  or  part,  at  103  ana  Intereat. 

EARNINGS. — For  calendar  year  1918,  gross,  $178,787;  net,  $58,025; 
charges,  $42,962;  surplus,  $15,063;  1917,  gross,  $162,979;  net,  $51,597; 
charges,  $40,365;  surplus,  $11,231. 

ROAD. — Operates  a  line  from  Winnipeg  on  w%st  side  of  Red  River  to 
Selklr*,  22 H  miles,  wltn  a  branch  on  private  right  of  way  from  Middle- 
church  to  Stonewall.  17)4  miles  'placed  in  operation  Jan.  1  1915).  35  cars. 
V.  101.  p.  924.  1466;  V.  106.  p.  2012. 


NEW    COMPANIES. 

The  following  furnishes  a  reference  to  the  volume  and  page  of  the  "Chronicle"  where  inforn^ation  can  be  found  concern- 
ing a  number  of  companies  not  represented  in  this  issue  of  the  "Electric  Railway  Section."  These  are  chiefly  either  newly 
organized  companies  the  affairs  of  whioh  have  not  yet  advanced  sufficiently  far  to  warrant  the  presentation  of  a  regular 
statement  regarding  them,  or  else  companies  from  which  it  has  not  been  found  possible  to  seoure  full  returns. 


Aberdeen  (So.  Dak.)  RR.     V.  102.  p.  152. 
Abilene  (Tex.)  Street  Ry.     V.  105,  p.  2182. 

Algiers  R.v.  &  Lighting  Co..  New  Orleans.  La.     V.  103.  p.  238. 
Alton  &  Jacksonville  Ry.     V.  101.  p.  692;  V.  105,  p.  1800.  2454. 
Alton  Jacksonv.  &  Peoria  Ry.  V.  9S.  p.  1154.  1691;  V.  99.  p.  1831. 
Alton  &  Northern  RR.      V.  98.  p.  1691. 
Altoona  (Pa.)  Northern  RR.     V.  97    p    1114 

Ardmore  (Okla.)  Street  Ry.  V.  102,  p.  885.  1625;  V.  103.  p.  144. 
Atlanta  &  Carolina  (Electric)  Ry.  V.  99.  p.  118;  V.  103.  p.  319. 
Atlanta  &  Macon  Ry.      V    95.  p    296    618 

Bahia  Tramway.  Light  &  Power  Co.  V.  97.  p.  1897;  V-  104.  p.  162. 
Barcelona  Trac,  Lt.  &  Pow.  Co.,  Ltd.     V.  107,  p.  2185;  V.  108,  p.  266. 
Beech  drove  (Ind.)  Traction  Co.     V.  106.  p.  188. 
Berwick  &  Nescopeck  Street  Ry.     V.  98.  p    761. 
Big  Four  Electric  Ry.  (Cal.).     V.  98.  p.  1765 
Billings  (Mont.)  Railway.  Light  &  Power  Co.     V.  104.  p.  2235. 
Black  River  (N.  Y.)  Traction  Co.     V.  107,  p.  2187. 
Boise  (Idaho)   RR.,  Ltd.     V.  105,  p.  180,  715.  1801. 
Boston  &  Eastern  RR       V.  98.  p.  154. 

Brantford  (Ont.)  Municipal  Rys.     V.  98,  p.  999;  V.  106,  p.  2449. 
Bristol  &  Norfolk  Street  Ry.      Y.  103.  p.  60;  V.  105.  p.  605. 
British  Columbia  Electric  Ry.     V.  107,  p.  1579,  1836;  V.  108,  p.  267. 
Brunswick  Terminal  &  Ry.  Sec.     V.  100,  p.  644;  V.  106,  p.  1796. 
Brvan  (Te»->  &  Central  Interurban  Rv.     V.  100,  p.  472. 
Caldwell  (Idaho)  Traction  Co.     V.  105.  p.  908. 
California   Eastern   &  Northern   RR.     V.   105.  p.  290. 
Camaguey  (Cuba)  Co..  Ltd.      V.  102.  p.  152;  V.  103.  p.  144. 
Carolina  Traction  Co.  (Rock  Hill,  S.  C).     V.  106,  p.  394. 
Cassville  &  Western  Ry.     V.  95,  p.  235. 

Catskill  (N.  Y.)  Traction  Co.     vT  92,  p.  955;  V.  105.  p.  1522.  2093. 
Centre  &  Clearfield  St.  Rv..  Philipsburg.  Pa.     V.  108,  p.  77. 
Cheboygan.  Mich..  Electric  Light  &  Power  Co.     V    95.  p.  1683. 
Chicago  Pox  Lake  5;  1  ake  Oeneva  RR.      V   95    o    1402 
Chillicothe  &  Camp  Sherman  Elec.  Rv.     V.  107,  p.  82. 
City  Electric  Co..  Albuqueraue    N.  M.     V.  101.  p.  2071. 
Clarksville  (Tenn.)  &  Dunbar  Cave  Ry.     V.  101 .  p    1972. 
Cleburne  Traction  Co.      V.  100.  p.  229.  900.  1672;  V.  102.  p.  975. 
Cleveland   Interurban  RR.     V.  99    p.  406 

Cleveland  &  Ohio  Central  Electric  Ry       V    101.  p.  369.  448.  614. 
Cleveland  (O.)  Rapid  Tran.  Ry.   V    99    p    1528,  1832    1909. 
Cleveland  &  Sharon  Rapid  Transit  Co.  V.  103.  p.  2340. 
Cleveland  &  Youngstown  RR.     V.  105,  p.  1418;  V.  106,  p.  2450. 
Columbia  &  Montour  Electric  Ry.     V.  101.  p.  1370;  V.  105,  p.  606. 
Columbus  Kenton  &  Toledo  Traction  Co      V    95.  p    297. 
Columbus  Urbana  &  Western  Ry.   V    98.  p.  386:  V.  99.  p.  1214. 
Corpus  Christi  Street  &  Interurban  Ry.     V.  98    p.  1071. 
Creston  (la.)  Winterset  &  Des  Moines  RR.     V.  95.  p.  1607. 
Cumberland  Electric  Ry.     V.  107.  p.  695. 

Dallas  Northwestern  Trac.  Co.     V.  105,  p.  1522;  V.  108,  p.  479. 
Dallas  Southwestern  Traction  Co.     V.  105,  p.  1419.  1522.  1617. 
Danville  (Va.)  Trac.  &  Power  Co.     V.  95.  p.  749 
Dedham  (Mass.)  &  Franklin  St.  Ry       V    98    p.  1608- 
Delaware  &  Maryland  Traction  Securities  Co.     V    104,  p.  2451. 
Delta  Light  &  Traction  Co.     V.  98.  p    1844 
Demerara  Electric  Co..  Ltd..  Halifax.      V.  101.  p    212.  923. 
Detroit  Pontiac  &  Owosso  Ry.     V.  101.  p.  1370;  V.  107.  p.  695. 
Dixon  (III.)  Rock  Falls  &  Southwestern  Ry.     V    97.  p.  298 
Dominion  Traction  &  Ltg.  Co..  Ltd..  Toronto.  V.  100.  p.  1751.  1917. 
Eastern  Texas  Traction  Co.     Y.  96.  p   359.  1422. 
Electric  Properties  Corp.  (N.  Y.)     V    98    p.  526. 
Electric  Short  Line  Ry..  Minneapolis.     V.  100.  p.  1832 
Ephrata  &  Lebanon  St.  Ry.     V    97.  p.  1583.  1732:    V.  99.  p.  608. 
Erie  Cambridge  Union  &  Corry  Ry.     V.  97.  p.  1583 
Erie  &  Central  Pennsylvania  Ry       V.  96.  p.  1156.  1228:  V.  97.  p.  1733 
Erie  Southern  Ry.      V    97.  p    1583 

Exeter  Hampton  &  Amesbury  St.  Ry.     V.  108,  p.  268,  784. 
Fayetteviile  (N.  C.)  Light  &  Power  Co.      V  .  97    p    1822. 
Fort  Scott  &  Nevada  Lt..  Ht.,  W.  &  P.  Co      V.  95   p   820. 
Fort  Wayne  &  Northwestern  Ry.     V.96.p   1228:  V.  98.  p.  522.911 
Fresno     Hanford     &•    Summit     Lake     Interurban.       V    98.  p.  155 
Fresno  Interurban  Rv.     V.  102,  p.  1625:  V.  103,  p.  665;  V.  108,  p.  78. 
Frontier  Electric  Ry.,  Buffalo.  N.  Y.     V.  106.  p.  1344.  1900. 
Qary  &  Hobart  Traction  Co.     V.  104.  p.  1701. 
Gary  &  Southern  Traction  Co.     V.  104.  p.  1387. 
deary  Street  Park  &  Ocean  RR.     V    98.  p.  1920. 
Qlendale  (Cal.)  &  Montrose  Ry.     V.  103,  p    578. 
Ooldsboro  (N.  C.)  Traction  Co.     V.  97.  p.  237    521.  728 
Hocklng-Sunday  Creek  Traction.     V.  97.  p    1426:  V.  99.  p.  608. 
Hornell  (N.  Y.)  Traction  Co.     V.  105.  p.  1309,  2272. 
Houston  &  Texas  Central  RR.     V    97.  p.  1203 
Independence  Neodesha  &  Tooeka  Ry.     V.  97.  p    299. 
Indianapolis  Chicago  &  Meridian  Ry.      V.  95   p   480. 
Intermountaln  Ry.,  Light  &  Power  Co.  (of  Colo.).     V.  105.  p.  1617. 
Internntional  Transit  Co.     V.  93.  p    589;    V    98    p.  1844. 
Inter-State  Public  Serv.  Co.     V.  96.  p.  1157.  1701;  V.  106,  p.  1901. 
Irwin-Merminle  (Pa.)  Trac    Co.     V    95    P    1745 
Jamestown  Westfield  &  Northwestern  RR.     V.  106.  p-2345. 
Kankakee  (III.)  Electric  Ry.     V.  81,  p.  725;  V.  107,  p.  1004. 
Kankakee  Urbana  Traction  Co.     V.  99.  p.  467;  V.  105,  p.  1104. 
Lacombe  &  Blindman  Valley  Elec.  Ry.     V\  99.  p.  1597;  V.  104.  p.  2235. 
Lake  Erie  Bowling  Green  &  Napoleon  Elec.  Ry.     V.  106,  p.  396. 
Lake  Erie  &  Northern  Ry.     V.  99,  p.  1451.  1910;  V.  105.  p.  1898. 
Lake  Erie  &  Youngstown  Ry.     V   96.  p. 285;  V.  97.  p     <43. 
Lancaster  &  Southern  Street  Ry.     V.  103.  p    320    666 
Lewiston-Clarkston  Transit  Co.     V.  100    P.  1438 
Llma-Honeoye  Electric  Light  &  RR.     V.  100,  p.  2167:  V.  101.  p.  2145. 
Lima-Honeoye  Falls  Light  &  RR.     V.  99,  p.  1832;  Y.  102.  p.  522. 


Lincoln  (III.)  Ry.  &  Light  Co.     V.  99.  p.  407.  1748. 

Little  Falls  (N.  Y.)  &  Johnstown  RR.     V.  95.  p.  111.  1123. 

London  (Can.)  &  Port  Stanlov  Ry.     V.  101    p    615. 

Loramie  &  Minster  (O.)   FJectrlc  RR.      V    97.  p    299 

Los  Angeles  &  San  Diego  Beach  Ry.     V.  105,  p.  1999;  V.  107.  p.  1101. 

Martinez  (Cal.;  &  Concord  Interurban  Ry.      Y.  103,  p.  493.  844. 

Medfield  &  Medway  Street  Ry.     V.  97,  p.  443. 

Menominee  &  Marinette  Light  &  Trac.  Co.     V.  99.  p.  120. 

Meriden  Middletown  &  Guilford  (Conn.)  Electric  Ry.     V.  104.  p.  559. 

Mexican  Light  &  Power.  Ltd.     V.  94.  p.  1623;  V.  99.  p.  891. 

Mexico    (Mo.)    Santa     Fe    &   Perry    Traction.     V.  96.   o.  1229    1489. 

Mexico  Tramways  Co.     V.  103.  p.  938,  1592,  2078;  V.  105.  p.  389. 

Midland   Valley  RR.     V.   103.  p.  1032;  V.   105,  p.   181. 

Milwaukee  Western  Electric  Ry.     V.  102.  p.  886;  V.  104.  p.  1045. 

Minneapolis  Anoka  &  Cayuna  Range  RR.      Y.  101.  p.  449. 

Minnesota  Central  Ry.     V.  99.  p.   197. 

Monterey  (Mev.)  Ry..  Light  &  Power.     V    99,  p.  604;  V.  102.  p.  437. 

Montgomery  Transit  &  Light  Co.     V.  106,  p.  86. 

Moose  Jaw  (Sask.)   Elec.  Rv.     V.  100,  p.  228. 

Morgantown  &  Wheeling  Ry.     V.  106.  p.  1344,  2011. 

Mountain  Lake  Electric  RR.     V.  106,  p.  1797. 

Mount  Vernon  (O.)  Electric  St.  Ry.     V.  104,  p.  1489;  V.  106.  p.  86. 

Muscatine  (la.)  &  Iowa  City  Ry.     V.  101.  p.' 1714. 

Newark  &  Marion   Rv.   (N.  Y.).      V.  101     p    370. 

New  Brunswick  Power  Co.     V.  104,  p.  952. 

New  Orleans  &  Grand  Isle  Traction.  Light  &  Power.     V    95.  p    618 

New  York  &  North  Jersey  Rapid  Transit  Co.     V.  95.  p.  298. 

New  York  Westchester  &  Connecticut  Traction  Co.     Y.  98.  p.  1761. 

North   Alabama  Traction   Co.      Y.   100    p    309 

North  Branch  Transit  Co.      Y.  101.  p.  1371.  1718. 

Northumberland  County  Traction  Co.     V.  105,  p.  2185:  V.  106,  p.  396. 

Norton  Taunton  &  Attieboro  St.  Ry.     V.  107,  p.  2098:  V.  108,  p.  480. 

Norwood  Canton  &  Sharon  St.  Ry.     V.  99.  p.  1675;  V.  105.  p.  1898- 

Ogdensburg  (N.  Y.)  Street  Ry.     V.  103.  p.  494. 

Ohio  Service  Co.     V.  99.  p.  1533:  V.  103,  p.  2341;  V.  105.  p.  607.  2273 

Oklahoma  Union  Railway.     V.  104.  p.  864. 

Orleans-Kenner  Traction  Co.     V.  106.  p.  1462. 

Parkersburg   (W.    Va.)    &   Ohio   Valley    Elec.    Ry.     V.  106,  p.  608. 

Pelham  Park  Rv.      V    93.  0.  1669;    V.  95.  P    48 

Penn  Yan  &  Lake  Shore  Ry.     V.  99,  p.  49;  V.  105.  p.  1420. 

Phoenixville  Valley  Forge  &  Strafford  Electric  Ry.      Y.  101.  p.  1014. 

Piedmont  Railway  &  Electric.      V.  105.  p.  2185. 

Plymouth  (Mass.)  &  Sandwich  St.  Ry.     V.  96.  p.  1490;  V.  106,  p.  1901. 

Portland  &  Oregon  Citv  Ry.   Y.  101.  p.  2072   V.  104.  p.  257. 

Pottstown  &  Phoenixville  Ry.     V.  105,  p.  1105:  V.  106.  p.  500. 

Public  Service  Co.  of  Oklahoma.      V.  96.  p.   1773. 

Puebla  Tramway.  Lt.  &  Pow.  Co.      V.  95.  p    1473.  1684. 

Railway  &  Light  Securities  Co.  (Boston).     V.  105.  p.  47;  V.  106.  p.  500. 

Richmond   (Va.)   &   Rappahannock   River  Ry.      V.   107.   p.   1193 

Richmond  (Va.)  &  Seven  Pines  Ry.     V.  106,  p.  191:  V.  107,  p.  1385. 

Rochester-Corning-Elmlra  Trac.  Co.      V.  95.  p.  17«   V    97    o    \\i 

Rockford  (111.)  City  Traction.      V.  67,  p.  105:  Y.  107.  p.  604,  1385. 

Sacramento  Valley  Electric  RR.     V.  95.  p.  680. 

St.  Francois  County  Rv.,  Farmington.  Mo.    V.  91 .  o   619;  V.  95.  p.  237. 

St.  John  (N.  B.)  Ry.     V.  102.  p.  1061:  V.  104.  p.  560.  864.  953. 

St.  Louis  &  Belleville  Elec.  Ry.     V.  83.  p.  1690;  V.  107.  p.  1482. 

St.  Louis  East  Side  Belt  Line  Terminal  Ry.     Y.  103.  p    939. 

St.  Louis,  Lakewood  &  Grant  Park  Electric  Ry.     V.  106.  p.  1901. 

St.  Paul  Southern  Electric  Ry.     V.  105.  p.  1420.  1523;  V.  106.  p.  1231. 

St.  Tammanv  &  New  Orleans  Rys.  &  Ferrv  Co.      V    101  .  p    77s 

San  Diego  &  Southeastern  Ry.     V.  105.  p.  2095;  V.  106.  p.  397.  1231. 

San  Jose  Terminal  Rv.      V    9t.  p.  1120:    V.  95,  p.  1208    IS33 

Santiago  (Cuba)  Elec.  Lt.  &  Trac.  Co.     V.  98,  P.  1157;  V.  106,  p.  1037. 

Sapulpa  (Okla.)  &  Interurban  Ry.   V.  103.  p.  1033;  V.  104.  p.  164 

Sharon   (Mass.)   Canton   &   Norwood   Street   Rv.     V.   105.  p    2095. 

Shelburn  Falls  &  Colvain  St.  Ry.     V.  92.  p.  189;  V.  107.  p.  1482. 

Shenandoah  Traction  Co.     V.  107,  p.  1102. 

Sioux  City  (la.)  Crystal  Lake  &  Home  Electric  Ry.     Y.  106,  p.  1578. 

Southeastern  Ohio  R.v.  ( /.anesville.  O.l.      V.  102.  p.  252. 

Southern  Illinois  &  St.  Louis  Ry.     V.  98.  p.  388. 

Southern  Oregon  Tracticn  Co..  Medford.  Ore.     V    101.  p.  214 

Southern  Traction   Co.   (Bowling  Green.   Ky.).     Y.   106.  p.  297. 

Southern  Traction  Co.  of  Illinois       V    99.  p    1452;  Y.  103.  p.  939. 

Southern  Trac.  &  Pow.  Co..   Alexandria.  La       V    101    p.  214. 

South  Shore  (L.  I.)  Trac.  Co.     V.  105.  p.  1803.  2185:  V.  107.  p.  182. 

Southwestern  Interurban  Rv.,  Winfield,  Kan.      V.  107,  p.  2478. 

Springfield  &  Central   Illinois  Traction  Co       V    96.  p    1425       __„ 

Stockton  Terminal  &  Eastern  RR.   V.  101.  P    1372:  V.  103.  p.  1688. 

Sunhury  &  Susauehanna  Rv.      v    97    p.  1824:  V    102    n.  252. 

Tiffin  Fostoria  &  Eastern  Ry.     V.  107.  p.  803,  1102,  1386. 

Titusviile  (Pa.)  Traction  Co.     V.  99,  p.  271.  1911;  V.  106,  p.  716. 

Trans  St.  Marys  Traction  Co..  Mich.      V.  104.  p.  1146. 

Trenton  (N.  J.)   Lakewood  &  Seacoast  Ry.     V.  106,  p.  1345,  1462. 

Trinidad  Electric  Co..  Ltd.,  Port  of  Spain,  B.  W.  I.     V.  106.  p.  1462. 

Twin  City  Light  &  Traction   Co.      V    99.  p    468;  V.   100.  p.  1598. 

Twin   Falls   (Idaho)   Ry.      Y    95.  P    681     1404. 

Tvler  Cltv  (Tex.:   Light  &  Ry       V.  97    p    445 

Washington  Electric  Ry.     V.  96.  p.  555;  V.  106.  p.  1902. 

Washington  &  Great  Falls  Ry.  &  Power  Co.      V.  96    p    489. 

Washinuton  Spa  Spring*  &  Gretta  RR.      V    101.  p.  1808. 

Washington,  Westminster  &  Gettysburg  RR.     V.  95.  p.  177. 

Wauketan  Rockford   &  Rlgln  Trac    Co.      Y.  106.  p.  2012. 

Waycross  (Oa.)  Street  &  Suburban  Ry.     V.  104.  p.  2453;  Y.  105.  p. 1803. 

Wichita-Walnut  Valley  (Kan.)  Interurb.  Ry.     V.  106.  p.  823. 

willapn  Electric  Co.      V.  97.  o.  14M5. 

Wisconsin  Interurban  Ry.     V.  105.  p.  182.  717. 
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Aberdeen  (So.  Dak.)  RR 137 
bilene  (Texas)  Street  Ry 137 

Aiamstown  &  Mobnsvllle  Electric  Ry. — See 

Reading  Transit  &  Light  Co 113 

Akron  Wads-worth  &  Western  Ry. — See  North. 

Ohio  Tract.  &  Light  Co... 2 

Alabama  City  Gadsden  &  Attalla  St.  Ry 47 

Alabama  Trac,  Lt.  &  P. — See  "Railway  & 

Industrial"  Section. 
Alameda  Oak  Park  &  Pied.  El. — See  San  Fran. 

Oakland  Terminal  Rys 91 

Albany  Ry.— See  United  Traction  (Albany)..     2 

Albany  Southern  RR 3 

Albia  Light  A  Railway 3 

Alfr.  Lt.  &  Power  Co.— See  Atl.  8b.  Ry 60 

Algiers  Ry.  &  Ltg.  Co..  New  Orleans 137 

Allegheny  &  Bellevue— See  Fed.  St.  &  PI.  V..105 

Allegheny  Belle.  &  Perrysville  Ry 105 

Allegheny  Co.  Lt.  Co. — See  Duquesne  Lt.  Co.  106 
Allegheny  St.— See  Federal  St.  &  Pleas.  Val..l05 

Allegheny  Traction 106 

Allegheny  Valley  Street  Ry. — See  West  Penn 

Railways 107 

Allentown  Bridge  O  . — See  Leh.  Val.  Tran.Co.     3 

Allentown  El.  L   &  P. — See  Leh.  Val    Tran 3 

Allentown    &    Kutztown. — See   Allentown    & 

Reading 4 

Allentown  &  Reading  Traction  Co 4 

Allentown  &  Slatington — SeeLehigh  Val.  Tran.     3 
Allentown  Bridge  Co. — See  Lehigh  Val.  Tr.Co.     3 

Alliance  Electric  Ry. — See  Stark  Elec.  RR 4 

Alton  Granite  &  St.  L.  Trac.  Co. — See  East  St. 

Louis  &  Suburban  Co 43 

Alton  Jacksonville  &  Peoria 137 

Alton  &  Jacksonville  Ry ..137 

Alton  &  Northern  RR 137 

Alton  Ry .  Gas  &  Elec.  Lt. — See  East  St.  Louis 

&  Suburban  Co .*. 43 

Alton  Ry.  &  111. — See  E.  St.  Louis&  Sub.  Co.  43 

Altoona   &   Logan   Valley  Electric  Ry 06 

Altoona  Northern  RR 137 

American  Cities  Co 83 

American  Railways  Co 95 

Amesbury  &  Hampton — See  N.  Ham.  El.  Ry.  65 
Anacostia  &  Potomac  River  RR. — See  Wash. 

Ry.  &  Electric 129 

Anderson  Water,    Light    &  Power  Co. — See 

Southern  Public  Utilities  Co 26 

Androscoggin  Electric  Co 109 

Anniston  Electric  &  Gas  Co. — See  "Railway 

&  Industrial"  Section. 
Annapolis    Public     Utilities   Co. — See  Wash. 

Baft.  &  Annapolis 130 

Ardmore  (Okla.)  Street  Ry 137 

Ardmore  Street  Ry 105 

Arkansas  Valley  Interurban  Ry 131 

Arkansas  Valley  Ry.  Light  &  Pow.  Co 112 

Asbury  Park  &  Sea  Girt  RR. — See  Atlantic 

Coast  Electric  Ry 5 

Ashaway  &  Westerly  Ry.  Co. — See  Shore  Line 

Electric  Ry ._*. 91 

Asheville  Electric  Co. — See  Asheville  Pow.  & 

Light   Co 112 

Asheville  Power  &  Light  Co.. 112 

Ashland  (Wis.)  Light,  Power  &  Street  Ry. — 

See  Ironwood  &  Bessemer  Ry.  &  Lt.  Co 58 

Ashtabula  Rapid  Transit 5 

Atchison  Ry..  Light  &  Power 22 

Athens  Railway  &  Electric  Co 89 

Athol  &  Orange  St.  Ry. — See  Northern  Mass. 

Street  Ry 53 

Atlanta  &  Carolina  Ry ..137 

Atlanta  Consol.  St.  RR. — See  Ga    Ry.  &  El_.     6 
Atlanta  Gas  Light  Co. — See  Ga.  Ry.  &  Elec.     6 

Atlanta  &  Macon  Ry 137 

Atlanta  Northern  Ry. — See  Ga.  Ry.  &  El.  Co.     6 

Atlanta  St.  RR. — See  Ga.  Ry.  &  Elec.  Co 6 

Atlanta  Water  &  Elec.  Pow.  Co. — See  Ga.  Ry. 

&  Power  Co 5 

Atlantic  Ave.  RR. — See  Bklyn.  Rapid  Tran..   16 
Atlantic  City  &  Ocean  City  Co. — See  Atlantic 

City  &  Shore  Co 6 

Atlantic  City  &  Ocean  City  RR. — See  Atlantic 

City  &  Ocean  City  Co _.     6 

Atlantic  City  &  Shore  Co 6 

Atlantic  City  &  Shore  RR.— See  Atlantic  City 

&  Shore  Co 

Atlantic  &  Suburban  Ry. — See  Atlantic  City  & 

Shore   Co. 6 

Atlantic  Coast  Electric  Ry 5 

Atlantic  Coast  Elec.    Lt.  Co. — See  Atlantic 

Coast  Electric  Ry 5 

Atlantic  Shore  Line  Ry. — See  Atl.  Shore  Ry..   60 

Atlantic  Shore  Ry ; 60 

Auburn  &  Northern  Elec.  RR. — See  Empire 

State  Railroad  Corporation 126 

Auburn  &  Syracuse  Electric  RR 129 

Aug.  &  Aiken  Ry. — See  Augusta-Aiken  Ry. 

&  Electric 6 

Augusta-Aiken  Ry.  &  Elec.  Co 6 

Augusta  (Me.)  Hallowell  &  Gardiner  RR. — 

See  Lewiston  Augusta  &  Waterv 109 

Augusta  (Ga.)  Ry.  &  Elec.  Co. — See  Augusta 

Aiken  Ry.  &  Elec... 6 

Augusta     Winthrop     &     Gardiner     Ry. — See 

Lewiston  Augusta  &   Waterville  St.  Ry 109 

Aurora  Elgin  &  Chicago .   27 

Aurora  Plainfield  &  Joliet  Ry .   59 

Austin  (Texas)  Street  Ry 7 

fkaden  &  St.  L.  RR. — See  United  Rys.  Co 118 

"ahia  Tramway,  Light  &  Power  Co. 137 

Bakersfield     &     Kern     Elec.     Ry. — See     San 

Joaquin  Lt.  &  Pow.  Corp 47 

Baltimore  &  Annapolis  Short  Line — See  Mary- 
land Electric  Rys 7 

Baltimore  Catonsville  &  Ellicott's  Mills  Pass. 

RR. — See  United  Rys.  &  Elec.  Co. 7 

BaltimoretHalethorpe  &  Elkridge  Ry 7 

Baltimore     &     Northern     Electric     Ry. — See 

United  Rys.  &  Elec.  Co 7 

Bait.  Sparrows  Point  &  Chesapeake  Ry 7 

Baltimore  Term.  Co. — See  Wash.  Bait.  &  Ann. 130 
Baltimore  Traction — See  United  Rys.  &  Elec.     7 
Baltimore  &  Washington  Transit — See  Wash- 
ington &  Maryland  Ry . 129 

Bamberger  Electric  RR.. 119 

Bangor  Power  Co. — See  Bangor  Ry.  &  El 8 

Bangor  Ry.  &  Electric  Co 8 

Barcelona  Traction.  Light  &  Power  Co 137 

Bar  Harbor  El.  Lt.  Co. — See  Bangor  Ry.  &  El.     8 
Bar  Harbor  &  Union  River  Power  Co. — See 

Bangor  Ry.  &  El.  Co „ 8 

Barre  &  Montpelier  Trac.  &  Pow. — See  JVIont- 

pelier  &  Barre  Light  &  Power 8 

Bartlesville  (Okla.)  Interurban  Ry... 89 

Bath  St.  Ry. — See  Lewiston  Aug.  &  Waterv. .109 

Baton  Rouge  Electric  Co 8 

Bay  City  Gas  Co. — See  Michigan  Light  Co 50 

Bay  State  Street  Ry 11 

Beaumont  Trac.  Co. — See  Eastern  Tex.  Elec.     8 
Beaver  Valley  Traction 106 
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Beech  Grove  (Ind.)  Traction  Co 137 

Bellaire  South  Western  Trac.  Co. — See  Wheel- 
ing   Traction 107 

Belt  Line  Ry.   Corp 86 

Ben  Avon  &  Emsworch  St.  Ry „ 105 

Bennington  Elec.  Co. — See  Twin  State  G.  &  E. 

Co. 16 

Bennington  Water  Power  Co. — See  Twin  State 

G.  &  E.  Co.. 16 

Benton  Harbor-St.  Joe  Ry.  &  Lighting 8 

Bergen  Turnpike  Co 77 

Berkshire  Street  Ry 79 

Berwick  &  NescopecU  Street  Ry 137 

Beth.  &  Nazareth — See  Leh.  Val.  Transit 3 

Beverly  &  Danvers — See  Bay  State  St.  Ry 11 

Biddeford  &  Saco  Railroad. 9 

Bis  Four  Elec.  Ry.. 137 

Billings  (Mont.)  Ry.,  Light  &  Power  Co 137 

Biloxi  El.  Ry.  &  Power  Co. — See  Gulfport  & 

Miss.  Coast  Tract.  Co 54 

Bingham  ton  Lest.  &  Union — See  Bing.  Ry 9 

Binghamton  Railway  Co 9 

Birdsboro  St.  Ry. — See  Reading  Tr.  &  Lt.  Co. 113 
Birmingham    Ensley    &    Bessemer    Ry. — See 

Birmingham  Tidewater  Ry.  Co 9 

Birmingham    Knoxville    &    Allentown    Trac- 
tion— See  Pittsb .  &  Birmingham  Tr 105 

Birmingham    Railway    &    Electric— See    Bir- 
mingham Ry.  Lt.  &  Power 9 

Birmingham  Ry .  Lt.  &  Power 9 

Birmingham-Tidewater  Ry.  Co .  9 

Black  River  (N.  Y.)  Traction  Co 137 

BleeckerSt.&  Fulton  Ferry  RR 84 

Bloomfield    Street — See  Pittsb.  Trac.  System.  106 

Bloomington  Decatur  &  Champaign  RR 22 

Bloomington  &  Normal  Ry.  El.  &  Heating  Co. 

— See  Bloom.  &  Norm.  Ry.  &  Lt 22 

Bloomington  &  Normal  Ry.  &  Lt.  Co 22 

Bloomington  Pontiac  &  Joliet  Elec .  Ry 59 

Blue  Grass  Trac.  Co. — See  Ky.  Trac.  &  Term.  63 

Blue  Hill  Street  Ry ___. 21 

Blue  Ridge  Elec.  Co. — See  Georgia  Ry .  &  Pow.     5 

Bluffton  Geneva  &  Celina  Trac.  Co.. 9 

Boise  (Idaho)  RR.,  Ltd 137 

Boise  Valley  Traction  Co '  9 

Bordentown  Electric  Co _       74 

Boston  &.  Chelsea  RR. ..     .       13 

Boston  &  Eastern  RR _ 137 

Boston  Elevated  Ry .   .  9 

Boston  Mil.  &  Brock. — See  Old  Colony  St.  Ry.  11 
Bos.  &  Nor.  St.  Ry. — See  Bay  State  St.  Ry...   11 

Boston  &  Revere  Electric 13 

Boston  Suburban  Electric  Companies 10 

Boston  &  Worcester  Electric  Companies 13 

Boston  &  Worcester  Street  Ry 13 

Boyerstown  &  Pottstown  St.  Ry. — See  Read- 
ing Transit  &  Light  Co ..113 

Braintree  &  Weymouth  St.  Ry. — See  So.  Shore 

&  Bost.  Stieet  Ry 11 

Braintree  St.  Ry. — See  Old  Colony  St.  Ry 11 

Brantford  &  Hamilton   Ry. — See  Doin.   P   & 

Transm.  Co 132 

Brantford  Municipal  Ry 137 

Brattleboro  Gas  Light  Co. — See  Twin  State 

Gas  &  Electric  Co 16 

Brazilian  Traction ,  Light  &  Power 136 

Bridge  Operating  Co.— See  Bklyn    R.  Tr.Co..    16 
Bridgeport  (Conn.)  Trac. — See  Conn.  Ry.  & 

Light  Co 78 

Bridgeton   Electric — See  American   Rys.   Co. 

(Phila.) 96 

Bridgeton  &  Milv.  Tr. — See  Am.  Rys.  Co 96 

Bridgewater  Whitman  &  Rockland  St.  Ry. — 

See  So.  Shore  &  Bost.  St.  Ry 11 

Bristol  County  Street  Ry 127 

Bristol  &  Norfolk  Street  Ry. 137 

Bristol  &  Plainville  Tramway  (Conn.) ...        16 

Bristol  (Va.-Tenn.)  Traction  Co 16 

British  Columbia  Electric  Ry ..137 

Broad  Ripple  Traction 57 

Broad  Ripple  Natatorlum. — See  Union  Trac- 
tion Co.  of  Indiana 4 

B'way  &  7th  Ave.  RR.. 84 

Broadway   Surf.    RR. — See    B'y    &   8eventh 

Avenue  RR. 84 

Brockton  Bridgewater  &  Taunton  St.   Ry. — 

See  Old  Colony  St.  Ry. 11 

Brockton   &  East  Bridgewater  St.  Ry. — See 

Old  Colony  St.  Rv.._ 11 

Brockton  &  Plymouth  Street  Ry 108 

Brockton  Street  Ry. — See  Old  Colony  St.  Ry.    11 

Bronx  Traction  Co 85 

Brooklyn  Bath  &  West  End  RR.— See  B.  R.  T.   16 
Brooklyn  &  Bright.  Beach— See  Bklyn.  R.  T.   16 

Brooklyn  Cable  Co. — See  Nassau  Electric 17 

Brooklyn  City  &  Newtown  RR. — See  Coney 

Island  &  Brooklyn 19 

Brooklyn  City  RR. — See  Brooklyn  Rap.  Tran.    16 
Brooklyn  Crosstown  RR. — See  Brooklyn, R.  T.   16 
Brooklyn  Heights  RR. — See  Brooklyn  R.  T...   16 
Brooklyn  &  North  River  RR. — See  Third  Ave- 
nue Railway 85 

Brooklyn  Queens  County  &  Suburban  RR. — 

See  Brooklyn  Rapid  Transit 16 

Brooklyn  Rapid  Transit  (with  map) 16 

Brooklyn  Union  Elevated — See  N.  Y.  Consol.   16 
Brownsville  Avenue  Street  Ry. — See  Pitts.  & 

Birm.  Traction  Co ..105 

Brunswick  Terminal  &  Railway  Sec 137 

Brunswick  Trac. — See  Public  Service  Ry 76 

Brunswick    &    Yarmouth    Ry. —  See   Lewiston 

Augusta  &  Waterville  Street  Rj- 109 

Bryan  (Tex.)  &  Central  Inter.  Ry 137 

Bucks    County    Interurban    Ry. — See    Penn- 
sylvania-New Jersey  Ry 91 

Buffalo  Bellevue  &  Lancaster  Ry. — See  Inter- 
national Traction 20 

Buffalo  &  Depew  Rv 20 

Buffalo  Dunkirk  &  Western  RR. — See  Buffalo 

&  Lake  Erie  Traction  Co 19 

Buffalo    Gardenville    &    Ebenezer    Ry. — See 

Buffalo  Southern  Ry 20 

Buffalo  Ham.  &  Aur.Ry. — See  Buff  .South  Ry.  20 

Buffalo  &  Lackawanna  Traction  Co 19 

Buffalo  &  Lake  Erie  Traction  Co 19 

Buffalo  Lockport  &  Rochester  Ry 117 

Buffalo  &  Lockport  St.  Ry. — See  Inter.  Trac.  20 
Buffalo  &  Niagara  Falls  Electric  Ry. — See  In- 
ternational Traction 20 

Buffalo  Ry. — See  International  Traction 20 

Buffalo  Southern  Ry 20 

Buffalo  Tonawanda  &  Niagara  Falls  Electric 

Kli. — See  International  Traction 20 

Buffalo  Traction. — See, International  Traction   20 

Buffalo  &  WilliamsvUle  Electric  Ry 20 

Burlington  Eire.  l.t.  &  Pow 74 

Burlington  County  Ry. —  See  Burl.  Co  Tran..    72 

Burlington  County  Transit  Co .  72 

Burlington  Gas  Light  Co.— See  South  Jersey 

Gas.  Electric  &  Traction  Co 75 

Burlington  (Iowa)  Ry.  &  Light  Co 21 

Burlington  (Vt.)  Traction 21 


Paoe. 

Butler  Railways  Co 21 

Butte  Electric  Ry . 21 

Cadillac  Gas  Lt.  Co. — See  United  Lt.  &  Rys.  51 
adillac  Water  &  Light  Co. — See  Consumers 

Power  Co 50 

Cairo  Elec.  &.  Trac— See  Cairo  Ry.  &  Light..  24 

Cairo  Ry.  &  Lt.  Co 24 

Cairo  &  St.  L.  Ry... 24 

Calais  (M«.i  Streei  Railway    ._ 21 

Caldwell  (Idaho)  Traction  Co .137 

California  Eastern  &  Northern  RR 137 

California  Pacific  Ry. — See  Pac.  Elec.  Ry 65 

California  Ry. — See  San  Fran.-Oak.  Term.  Ry  91 

California  Ry.  &  Power 121 

California  Street  Cable 120 

Calumet  Elec.  St.  Ry.— See  Cal.  A  So.  Chic...  28 

Calumet  &  South  Chicago  Ry 28 

Camaguey  (Cuba)  Co..  Ltd. 137 

Camden  Gloucester  &  Woodbury  Ry 77 

Camden  Horse  RR. — See  Camden  &  Suburban  77 
Camden  Inter-State  Ry. — See  Ohio  Val.El.Ry  97 

Camden  &  Suburban  Ry 77 

Canadian  Lt.  &  Pow 134 

Canal  &  Claiborne  RR. — See  N.  O.  Ry.  &  Lt..  82 
Canandaigua  EI.  Lt.&RR.— See  N.Y.St.  Rys. 115 

Canarsie  RR.  Co.— See  N.  Y.  Consol.  RR 16 

Canton-Akron  Cons.  Ry 2 

Canton-Akron  Ry. — See  Cau.-Akr.  Cons.  Ry.     2 
Canton-Masslllon  Electric  Ry. — See  Canton- 
Akron  Cons.  Ry 2 

Canton-New  Philadelphia  Ry. — See  Canton- 
Akron  Cons.  Ry 2 

Cape  Breton  Electric  Co 135 

Cape  May  Del  Bay  &  Sewell'a  Point  RR 21 

Capital  Traction ...129 

Carbondale  Ry. — See  Scranton  Ry 97 

Carbon  Transit  Co 69 

Carolina  Power  &  Light  Co 112 

Carolina  Traction  Co.  (Rock  Hill,  S.  C.) 137 

Cascade  El.  Lt.  &  Power  Co. — See  Twin  State 

Gas  &  Electric  Co . '.  16 

Cascade  Light  &  Power  Co. — See  Twin  State 

Gas  &  Electric  Co 16 

Cass  Ave.  &  Fair  Gr.  Ry. — See  United  Rye.  Col  18 

Cassville  &  Western  Ry 137 

Catharine*  Bainbridge  Sts.  Ry 99 

Catskill  (N.  Y.j  Traction  Co 137 

Cayuga  Lake  £1.  Ry. — See  Ithaca  Traction 58 

Cedar  Rapids  &  Iowa  City  Ry.  &  Light  Co. — 

See  Iowa  Ry.  &  Light  Co. 21 

Cedar  Rapids  &  Marion  City  Ry 53 

Central   Arkansas    Ry.   &   Light   Corp. — See 

Federal  Light  &  Traction  Co. 86 

Central  Cafornia  Traction  Co 125 

Central  Crosstown  RR. — See  New  York  Rys.  83 
Central  Electric  Co. — See  Somerset  Union  & 

Middlesex  Lighting  Co 75 

Central  Elec.  Ry.— See  Sac.  Elec.  G.  &  Ry...H7 

Central  Georgia  Power  Co 67 

Central  III.  Lt.  Co.— See  Union  Ry.  G.  &  E.Co  49 

Central  Illinois  PublicServIceCo __  69 

Central  Kentucky  Trac.  Co. — See  Kentucky  „ 

Trac.  &  Term.  Co 63 

Central  Market  St.  Ry. — See  Col.  Ry.  P.  &  Lt.  34 
Central  Mississippi  Valley  Electric  Properties-  61 
Central  New  York  Southern  RR.  Corp. — See 

IthacaTraction  Corporation 58 

Central  Park  North  &  East  River  Rli. — See  „„ 

Belt  Line  Ry.  Corp 86 

Central  Passenger  Ry. — See  Central  Traction.  106 
Central  Pennsylvania  Traction  Co. — See  Har- 

risburg  Rys 55 

Central  Ry. — See  United  Railways  &  Electric.     7 

Central  Ry. — See  Peoria  Ry 25 

Central  Traction 106 

Centre  &  Clearfield  Street  Ry 137 

Gnambersburg  &  Gettysburg  Elec.  Ry 22 

Chambersb.  Greencastle  &  Waynesboro  Street 

Ry. — See  Hagerstown  &  Frederick  Ry 64 

Charleston  City  Ry. — See  Charleston  Consoll-  „„ 

dated  Railway  Gas  &  Electric 26 

Charleston  Consolidated  Ry.  Gas  &.  Electric — 

See  Charleston  Cons.  Ry.  &  Ltg.  Co 26 

Charleston  Consol.  Ry.  &  Lighting  Co 26 

Charleston-Isle  of  Palms  Traction *b 

Charleston  Interurban  RR 26 

Charlotte  Elec.  Ry. — See  Southern  Pub.  Util.  26 
Charlotte  Electric  Ry.  Light  &  Power  Co. —  „, 

See  Southern  Pub.  Utilities  Co 2b 

Charlottesville  &  Albemarle  Ry 27 

Chattanooga  Elec.  Ry. — See  Chatt.  Ry.  &  Lt.  '3 
Chattanooga  Gas  Co. — See  Un.  Lt.  A  Rys.  Co.  51 
Chattanooga  Rys.  Co. — See  Chatt.  Ry.  &  Lt..  73 

Chattanooga  Railway  &  Light 73 

Chautauqua  Traction  Co 59 

Cheboygan  El.  Lt.  &  Pow.  Co 13. 

Chester  Darby&Phlla. — SeeWil.&ChesterTrac  9< 
Chester  &  Media  Elec.  Ry. — See  Wil.  &  Ohes-  „_ 

ter  Traction.. 9/ 

Chester  &  Philadelphia  Ry 99 

Chester  Street  Ry. — See  Wil.  A  Ohes.  Trac...  9' 
Chester  Traction — See  Wilm.  &  Ches.  Trac.  Co  9/ 
Chic.  Bloom.  &  Decatur  Ry. — See  Blooming- 
ton Dec.  A  Champaign 22 

Chicago  City  &  Connecting  Rys 27 

Chicago  City  Ry 28 

Chicago  Cons.  Traction — See  Chicago  Rys 29 

Cnlcago  A  Desplalnes  Val. — See  Am.  Rys.  Co.  96 

Cnicago  Elevated  Railways 29 

Chicago  Fox  Lake  &  Lake  Geneva ...137 

Chicago  &  Interurban  Traction 28 

Chicago  &  Joliet  Elec.  RR 96 

Chicago  Junction  RR 30 

Chicago  Lake  Shore  &  South  Bend  Ry 69 

Chicago  North  Shore  &  Milwaukee  RR 2s. 

Chicago  &  Oak  Park  Elevated  Ry 30 

Chicago  Ottawa  &  Peoria  Ry 24 

Chicago  Railways  Co... 29 

Chicago  South  Bend  &  Northern  Indiana  Ry 1^4 

Chicago  Surface  lines 27 

Chicago  Union  Traction — See  Chic.  Rys.  Co..  29 

Chicago  A  West  Towns  Ry 29 

Chicago  &  West. — See  Chic.  City  &  Con.  Rys.  2<_ 

Chillicothe  &  Camp  Sherman  Electric  Ry 137 

Chippewa  Vail.  Ry.  Lt.  A  Pow. — SeeWiscon 

sin-Minn.  Lt.  &  Pow.  Co 62 

Choctaw  Power  &  Light  Co 6i 

Christiana    A    Coatesvllle    Street    Ry. — See 

Lancaster  Co.  Ry.  &  Lt.  Co 62 

Christopher  &  Tenth  Sts.  RR 81 

Cincinnati  A  Columbus  Traction  Co 3l 

Cincinnati    Covington  A  Erlanger. — See   Cin- 
cinnati Newport  A  Covington 37 

Cincinnati  &    Dayton  Trac.  Co. — See  Cincin- 
nati Dayton  &  Toledo  Traction  Co 36 

Cincinnati*  Dayton  Traction  Co. 3o 

Cincinnati  (ieorgetowu  &  Portsmouth  RR ol 

Cincinnati  &  Hamilton  Traction  Co 32 

tin.  &  Ham.  Tract.  Co. — See  Ohio  Tract.  Co.   31 

Cincinnati  Lawrenceburg  &  Aur.  Elec.  St.  RR.   31 

i.t t i  Mllford  &  Blancluster  Traction..  31 
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Cincinnati  Newport  &  Covington  Lt.&Tr.Co..  37 

Cincinnati  Street  Ry — 32 

Cincinnati  Traction  Co.. 31 

Cln.&  Wostw'd  RR. — See  Ind.&  Oln.Trac.Co.  57 
Olnnaminson  Elec.  Light  Power  &  Heating  Co. 

of  Riverton  N.  J 74 

Cities  Service  Co -- 87 

Citizens'  Electric  Co. — See  Somerset  Union  A 
Middlesex  Lighting  Co 75 

Citizens'  Elec.  Light.  Heat  &  Power 74 

Citizens'  Kl.  St.  Ry. — See  New  Hamp.  El.  Rys  55 
Citizens'  Gas  &   Elec.  Co. — See  Union  Ry., 
Gas  &  Elec.  Co 49 

Citizens    Pass.  Ry. — See  Harrisburg  Rys 55 

Citizens'  I'ass.  Ry..  Norristown — See  Schuyl- 
kill   Valley    Traction . 113 

Citizens'  Pass.  Ry.  (Phila.)      .  99 

Citizens'  Ry.&Lt.  Co. — SoeTri-City  Ry.&Lt.   51 
Citizens'  Ry..  L.  &  P.  Co. — See  Newp.  News 

&  Hanip.  Ry..  G.  &  E.  Co 54 

Citizens'  Strom  Ry.  (Indianapolis.  Ind.) — See 

Indianapolis  Street  Ry 57 

Citizens'  Street  RR.— See  Memphis  Street  Ry.   69 
Citizens'    Street    Ry.     (Mtineie,     Ind.) — See 

Union  Traction  of  Indiana 4 

Citizens' Traction 106 

Citizens'  Traction  Co.,  Oil  City 92 

City  Electric  Co.,  Albuquerque.  N.  M 137 

City  Electric  Ry.  (Port  Buron.  Mich.).. See 

Detroit  &  Port  Huron  Shore  Line 42 

City   Electric   Ry.    (Rome.   Ga.) — See   Rome 

Ry.  &   Light  Co - 118 

City  &  Elm  Grove  RR.  Co.— See  West  Virginia 

Traction  &  Electric  Co 114 

City  Gas  Co. — See  Norfolk  Ry.  &  Light 115 

City  Light  &  Trac.  Co.  (Sedalla,  Mo.) 89 

City  Railway  (Dayton.  Ohio) 38 

City  Ry .  of  Los  Ang. — See  Los  Ang.  Ry.  Corp.  b6 
City  &  Suburban  Gas  Co. — See  West  Va.  Trac. 

&  Electric  Co 114 

City   &   Suburban — See   United    Railways   & 

Electric  Co.  of  Baltimore 7 

Citv  &  Suburban  Ry. — SeePort.Ry.,L.&Pow.lll 
City  &  Suburban  Ry. — See  Wash.  Ry.  &  El..  129 

Ciairton  Street  Ry 106 

Ciaremont  (N.  H.)  Ry.  &  Lighting  Co 114 

Claremont  (N.  B.)  Power 114 

Clarksville  (Tenn.)  &  Dunbar  Cave  Ry 137 

Cleburne  Traction  Co 137 

Cleveland  Berea  Elyria  &  Oberlln   Ry. — See 

Cleveland  Southwestern  &  Columbus 32 

Clevoland   &  Chagrin   Palls   Ry 33 

Cleveland  &  Eastern  Traction 33 

Cleveland  &  Elyria  RR. — See  Cleveland  South- 
western &  Columbus  RR 32 

Cleveland  Electric  Ry. — See  Cleveland  Ry 32 

Cleveland  Elyria  &   Western — See  Cleveland 

Southwestern  &  Columbus  Ry 32 

Cleveland  &  Erie  Ry.  Co 48 

Cleveland  Interurban    RR 137 

Cleveland  &  Ohio  Central  Electric  Ry 137 

Cleveland  Painesville  &  Ashtabula  RR 33 

Cleveland  Painesville  &  Eastern  RR 33 

Cleveland    Railway   Company 32 

Cleveland  Rapid  Transit  Ry 137 

Cleveland  &  Sharon  Rapid  Transit  Co 137 

Cleveland  &  Southwestern  Traction  Co. — See 

Cleveland  Southwestern  &  Col.  Ry 32 

Cleveland  Southwestern  &  Columbus  Ry 32 

Cleveland  &  Youngstown  RR 137 

Clinton   Street   Ry 34 

Coal  Belt  Electric  Railway  Co 69 

Coal  Castle  Electric  Ry. — See  E.  Penn.  Rys..  Ill 

Coast  Counties  Gas  &  Elec.  Co 122 

Coast  Counties  Light  &  Power  Co. — See  Coast 

Counties  Gas  &  Elec 122 

Coast  Valleys  Gas  &  Electric  Co 121 

Coeur  d'Alene  &  Spokane  Ry. — See  Spokane 

&  Inland  Empire  Ry ...125 

Cohoes  Ry . — See  United  Traction  Co 2 

Colonial    Power    &  Light    Co... 114 

Colorado  Springs  Electric  Co. — See  United  Gas 

&  Electric  Co 87 

Colorado  Springs  &  Interurban  Ry 34 

Colorado    Springs   Light   &   Power   Co. — See 

United  Gas  &  Electric  Co 87 

Colorado  Springs  Light.  Heat  &  Power  Co. — 

See  United  Gas  &  Electric... 87 

Columbia  (S.  C.)  Eloc.  St.  Ry.  Light  &  Power 

— See  Columbia  Ry.,  Gas  &  Electric 34 

Columbia  &  Montour  Electric  Ry 137 

Columbia  Ry. — See  Wash.  Ry.  &  Elec.  Co. ..127 

Columbia  (S.  C.)  Ry.,  Gas  &  Elec    Co 31 

Columbia  Ry.  Gas  &  Elec.  Securities  Co. — 

See  Col.  Ry.  Gas  &  Elec    Co 34 

Columbus  Buckeye  Lake  &  Newark  Traction 

— See  Columbus  Newark  &  Zanesville 36 

Columbus  Delaware  &  Marion  Electric  RR 36 

Columbus  Delaware  &  Marion  Ry 36 

Columbus  Ed.  Co.— See  Col.  Ry., P.  &  Lt.Co.  34 

Columbus  (Ga.)  Electric  Co 34 

Columbus  Grove  City  &  Southwestern  Ry. — 

See  Indiana  Columbus  &  Eastern 35 

Columbus  Interurban  Terminal  Co 35 

Columbus  Kenton  &  Toledo  Traction 137 

Columbus  London  &  Springfield  Ry. — See  In- 
diana Columbus  &  Eastern 33 

Columbus  Magnetic  Springs  &  Nor.  Ry 39 

Columbus  Marion  &  Bucyrus  Ry.  Co 69 

Columbus  New  Albany  &  Johnstown  Trac.  Co.  36 

Columbus  Newark  &  Zanesville  Elec.  Ry 33 

Columbus  &  Ninth  Ave.  RR.— See  N.  Y.  Rys.  83 
Columbus  Northern  Ry..  Power  &  Equipment  36 
Columbus  Power  Co. — See  Colum.  Elect.  Co.  34 
Columbus  (Ga.)  RR. — See  Columbus  Elec.  Co.  34 
Columbus  Ry.— See  Colum.  Ry.,  P.  &  L.  Co.  34 

Columbus  Railway,  Power  &  Light  Co 34 

Columbus  St.  Ry. — See  Col.  Ry.,  Pow.  &  Lt..  34 
Columbus  Traction  Co. — See  Col.  Ry .  &  Lt.Co  34 

Columbus  Urbana  &  Western  Ry 137 

Commonwealth  Avenue  Street  Ry. — See  Mid- 
dlesex &  Boston  Street  Ry 11 

Commonwealth  Power,  Ry.  &  Light  Co 49 

Commonwealth  Power  Co. — See  Consumers' 

Power  Co. 50 

Commonwealth  Power  Co.  of  Nebraska. — See 

Lincoln  Traction  Co 64 

Cornptou  Heights  Union  Depot  &  Merchants' 
Terminal  Ry. — See  United  Railways  Systemll4 

Concord  Maynard  &  Hudson  Street  Ry 53 

Concord  Street  Ry ...  37 

Coney  Island  &  Brooklyn  RR .   .  19 

Coney  Island  &  Gravesend — See  Bklyu.  R.  T.  16 
Conestoga  Traction — See  Lan.  Co.  Ry.  &  Lt.   62 

Connecticut  Company 77 

Connecticut  Ry.  &  Lighting 78 

Connecticut  Valley  Street  Ry 53 

Connellsville  Suburban  Street  Ry. — See  West 

Penn  Railways  Co 107 

Conshohoeken  Ry. — See  Schuvlkill  Valley 109 

Consol.  Elec.  Light  Co.  of  Maine. — See  Cum- 
berland County  Power  &  Light  Co 106 

Consolidated  Gas  Co.  of  Pittsburgh 107 

Consolidated  Lt.,  Ht.  &  Power  Co. — See  Amor. 
Rys.  Co 95 
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Consolidated  Railway  Co. — See  Conn.  Co 77    Eau  Claire  Gas  Light  Co. — See  Wlsc.-MInn. 

Consolidated  Lighting  Co.— See  Montpelier  &  Light  &  Power  Co ..............  62 

Barre  Light  &  Power  Co 8     Edison  Elec.  Co. — See  Lan.  Co.  Ry.  &  Lt 62 

Consolidated   Railways,   Light  &   Power   do.         i  Edison  Electric  Illuminating — See  Paterson  & 

(Wilmington,  N.  O.) 131  ' 

Cons.  Secur.  &  luv.  Co.  —See  Dun   Tram.  Co.   37 


Consolidated  Traction  of  New  Jersey 76 

Consolidated  Traction  of  Pittsburgh,  Pa._« 105 

Consumers'  El.  Lt.  &  Pow.  Co.  (New  Orleans)   87 

Consumers'  Power  Co 50 

Consumers'  Water  &  Light  Co 24 

Continental   Passenger   Ry 99 

Copley  Egypt  &  Iront  jii  St.  Ry. — See  Lehigh 

Valley  Transit 3 

Corning  &  Painted  Post  Street  Ry 37 

Corpus  Christl  Street  &   Int.  Rv l.;7 

Oorry-Deavitt-Frost  Electric  Co. — See  Mont- 
pelier &  Barre  L.  &  P.  Co 8 

Cortland  County  'fraction 37 

County  Traction  Co.   (Chicago) — See  Chicago 

&  West  Towns  Ry 27 

Creston  Winterset  &  Des  Moines 137 

Crosstown  St.  Ry.  (Buffalo) — See  Inter.  Trac.  20 
Crosstown  St. — See  Columbus  Ry..P.&Lt.  Co.  34 

Cumberland  County  Power  &  Light  Co 109 

Cumberland  Electric  Ry 137 

Cumberland  &  Westeruport  Electric  Ry.  Co..   89 

Dallas   Interurban   Term.   Association. — 'See 
Dallas  Railway  Co., 38 

Dallas  Northwestern  Traction  Co 137 

Dallas  Power  &  Light  Co 38 

Dallas  Railway  Co... 38 

Dallas  Southwestern  Traction  Co 137 


Passaic  Gas  &  Electric 75 

Edison   Electric  of  New   Orleans. — See  New 

Orleans  Railway  &  Light  Co 82 

Eighth  Avenue  RR... - - 84 

Electric  City  Ry. — See  Internat.  Trac.  Co 20 

Electric  Co.  ofN.J 97 

i.i..  trie  Devel.  Co.— See  Toronto  Power  Co. .136 

Electric  Properties  Co.  (N.  Y.) 137 

Electric  Short  Line  Ry 137 

Electric  Traction  (Philadelphia,  Pa.) 100 

Elgin  Aurora  &  Southern  Traction. — See  Au- 
rora Elgin  &  Chicago 27 

Elizabeth   Plalnfield  &  Central  Jersey. — See 

United  Street  Ry 76 

Elizabeth  &   Raritan  River  Street  Ry. — See 

United  Street  Ry 76 

Elizabeth  &  Trenton  RR 77 

Elizabethtown  &  Florin  Street  Ry. — See  Lan- 
caster County  Ry.  &  Light  Co 62 

Elmlra  Water.  Light  &  Railroad 44 

El  Paso  Electric  Co... 44 

El  Reno  Interurban  Ry. — See  Oklahoma  Ry..  89 
Elwood  Electric. — See  Union  Trac.  of  Indiana.  4 
Elyria  Grafton  &   Southern. — See  Cleveland 

South  Western  &  Columbus  Ry. 32 

Elyria  &  Oberlin.— See  Cleve.  S.  W.  &  Col...   32 

Empire  Passenger  Ry 100 

Empire  State  Railroad  Corporation 126 

Ephrata  &   Adamstown   Ry. — See  Lancaster 
County  Ry.  &  Light  Co.^ .62 


Danbury  (Conn.)  &  Bethel  Street  Ry 38    Ephrata  &  Lebanon  Street  Ry 137 


Danville  Champaign  &  Decatur  Ry.  &  Lt.  Co.  24 

Danville  &  Eastern  Illinois  Ry 24 

Danville  &  Northern. — See  Danv.  St.  Ry.&Lt.  24 

Danville  &  Southeastern  Ry 24 

Danville  (111.)  Street  Ry.  &  Light 24 

Danville  (Va.)  Traction  &  Power  Co 137 

Danville  Urbana  &  Champaign  Ry 24 

Darby  Media  &  Chester  Ry . — See  Phila.  R.  T.  98 

Darby  &  Yeadon  St.  Ry 99 

Dayton  Covington  &  Piqua  Traction 39 

Dayton  &  Northern  Traction  Co. — See  Indiana 

Columbus  &  Eastern 33 

Dayton  &  Soldiers'  Home  RR. — See  City  Ry.  38 
Dayton  Springfield  &  Urbaba  Electric  Ry. — 

See  Ind.  Colum.  &  Eastern 33 

Dayton  Springfield  &  Xenia  Southern 39 

Dayton  (O.)  Street  Ry. — See  City  Ry 38 

Dayton  Traction. — SeeCin.  &  Dayton  Trac.  36 

Dayton  &  Troy  Electric. 39 

Dayton  &  West.  Trac. — See  Ind.  Col.  &  East.  36 
Decatur  Gas  &  Elec. — See  Decatur  Ry.  &  Lt..  24 

Decatur  Railway  &  Light  Co 24 

Decatur  Trac.  &  Elec. — See  Decatur  Ry.&  Lt.  24 

Dedham  (Mass.)  &  Franklin  Street  Ry 137 

De  Kalb  County  Gas  Co.— See  111.  No.  Util.Co.  42 
De  Kalb-Sycamore  Elec. — See  Union  Ry.  Gas 

&  Electric 49 

De  Kalb  Sycamore  &  Interurban  Trac. — See 

Union  Ry.  Gas  &  Electric 49 

Delaware  County  &  Philadelphia  Electric  Ry.  96 

Delaware  &  Maryland  Trac.  Securities  Co 137 

Delta  Light  &  Traction  Co 137 

Demerara  Electric  Co.,  Ltd.,  Halifax 137 

Denison  &  Sherman  Ry. — See  Texas  Elec.  Ry.  38 
Denver  City  Tramway. — See  Denv.  Tram.Co.  39 
Denver  Consol.  Tram. — See  Denver  Tram.  Co.  37 

Denver  &  Inter-Mountain 40 

Denver  &  Northwestern  Ry 39 

Denver  Realty  Co. — See  Denver  Tram.  Co 39 

Denver  Tramway  Co 39 

Denver  Tramw.  Pow.  Co. — See  Den. Cy. Tram  39 
Denver  Tramway  Terminals  Co. — See  Denver 

Tramway  Co. _  39 

Des  Moines  &  Central  Iowa  Electric  Co 24 

Des  Moines  City  Ry 40 

Des  Moines  St.  RR. — See  Des  M.  City  Ry...  40 
Des  Moines  Suburban  Ry. — See  Des  M.  City.  40 

Detroit  Almont  &  Northern  RR 42 

Detroit  Electric  Ry. — See  Detroit  United  Ry.  40 

Detroit  &  Flint. — See  Detroit  United  Ry 40 

Detroit  Fort   Wayne  &  Belle  Isle  Ry. — See 

Detroit  United  Ry 40 

Detroit  Jackson  &  Chicago 42 

Detroit  &  Lake  St.  Clair  Ry. — See  Detroit  & 

Port  Huron  Shore  Line  Ry 42 

Detroit  Monroe  &  Toledo  Short  Line  Ry 42 

Detroit  &  Northw. — See  Detroit  United  Ry..  40 

Detroit  Pontiac  &  Owosso  Ry 137 

Detroit  &  Pontiac  Ry. — See  Det.  United  Ry..  40 
Detroit  &  Port  Huron  Shore  Line  (with  map).  42 

Detroit  Ry. — See  Detroit  Electric  Ry 40 

Detroit  Rochester  Romeo  &  Lake  Orion. — See 

Detroit  &  Flint  Ry 42 

Detroit  United  Ry.  (with  map) 40 

Detroit  Ypsilanti  Ann  Arbor  &  Jackson  Ry. — 

See  Detroit  Jackson  &  Chicago  Ry 42 

Dighton  Somerset  &  Swansea  Street  Ry. — See 

Globe  Street  Ry 11 

Dixon  Rock  Falls  &  Southwestern  Ry 137 

Dominion  Power  &   Transmission  Co 132 

Dominion  Traction  &  Lighting  Co.,  Ltd 137 

Dover  Gas  Light  Co. — See  Twin  States  Gas  & 

Electric  Co 16 

Dover  Somersworth  &  Rochester 55 

Doylestown  &  Willow  Grove  Ry 99 

Dry  Dock  East  Broadway  &  Battery  RR 85 

Du  Bois  Electric  &  Traction  Co 43 

Dubuque  Electric  Co 43 

Duluth    Street    Ry. — See     Duluth  -  Superior 

Trac 43 

Duluth-Superlor  Traction • 43 

Dunkirk  &  Fredonla  RR. — See  Buffalo  &  Lake 

Erie  Traction  Co „  19 

Duquesne  Light  Co 106 

Duquesne   Traction 106 

East  Cleveland  Ry.— See  Cleveland  Ry 32 
astern  Pennsylvania  Rys .  Co 111 

Eastern  Power  &  Light  Corporation; 113 

Eastern  Texas  Electric  Co 8 

Eastern  Texas  Traction  Co 137 

Eastern  Wisconsin  Electric  Co 123 

Eastern  Wisconsin  Ry.  &  Light  Co. — See  East- 
ern Wisconsin  Electric  Co 123 

East  Jersey  St.  Ry. — See  Public  Service  Ry..   76 

East  McKeesport  Street  Ry 105 

East  Middlesex  Street  Ry 13 

East  Newark  Gas  Light 75 

East  Reading  Elec.  Ry. — See  Reading  Trac. .113 
East  St.  Louis  Light  &  Power  Co. — See  East 

St.  Louis  &  Suburban  Co 43 

East  St.  Louis  &  Suburban  Co 43 

East  Shore  &  Suburban  Ry. — See  San  Fran- 
cisco-Oakland Terminal  Rys 91 

East  Side  Traction  Co. — See  N.Y.State  Rys. .115 

Easton  Consolidated  Electric  Co 4 

Easton  Palmer  &  Bethlehem  Elec.  Ry. — See 

Easton  Consolidated  Electric 4 

Easton  &  South  Bethlehem  Trans.  Co. — See 
Easton  Consol.  Electric  Co 4 


Erie  Cambridge  Union  &  Corry  Ry 137 

Erie  &  Central  Pennsylvania  Ry 137 

Erie  Electric  Motor  Co. — See  Buffalo  &  Lake 

Erie  Traction  Co 19 

Erie  Rapid  Transit  Co. — See  Buffalo  &  Lake 

Erie  Traction  Co 19 

Erio  Southern  Ry 137 

Escanaba  (Mich.;  Traction  Co 44 

Essex  &  Hudson  Gas  Co -   75 

Evanston  Ry. -   29 

Evansville  &  East.  Elec.  Ry. — See  Evansville 

&  Ohio  Rys.  Co -   45 

Evansville  Eloc.  Ry. — See  Union  Ry.,  G.  &  E.  49 
Evansv.  G.  &  E.  Co.— See  Un.  Ry  ,  G.  &  E..  49 
Evans.    Hend.    &    Owensboro. — See    Evans. 

&  Ohio  Rys 45 

Evansville  Light  Co. — See  Union  Ry.,  G.  &  E.  49 
Evansville  &  Mt  Ver  Elec.  Ry  — See  Evans- 
ville &  Ohio  Rys.  Co... 45 

Evansville  &  Ohio  Railway  Co 45 

Evansville    &    Princeton    Traction    Co. — See 

Union  Ry..  Gas  &  Electric. 49 

Evansv'lle  Pub.  Serv.  Co. — See   Union  Ry., 

Gas&  Electric 49 

Evansville  &  Southern  Indiana  Traction  Co. — 

See  Union  Ry.,  Gas  &  Electric 49 

Evansville  Suburban  &  Newburgh  Ry. 45 

Evansv. Term.Ry. — See  Evans. &  Ohio  Ry.Co..  45 
Everett  Ry.  &  Electric  Co. — See  Puget  Sound 

Tract.,  Light  &  Power 123 

Everett  Ry.,  Light  &  Water  Co. — See  Puget 

Sound  Tract.,  Light  &  Power 123 

Everett  Water  Co. — See  Puget  Sound  Tract.. 

Li  ah  t  &  Power ... 123 

Exeter  Hanapton  &  Amesbury  St.  Ry 137 

Iliair  Haven  &  Westville  RR. — See  Conn.  Co.   77 
airmont  &  Clarksburg  Trac .  Co . — See  Monon- 

gahola  Valley  Traction.. 45 

Fairmont      &      Mannington      Traction. — See 

Monongahela  Valley  Traction 45 

Fairmount  Park  &   Haddington   Pass.   Ry. — 

See  Hestonville  Mantua  &  Fairmount 100 

Fairmount  Park  Transit  Co 98 

Farmington  Street  Ry. — See  Conn    Co 77 

Fayetteville  (N.  C.)  Liglit  &  Power  Co 137 

Federal  Light  &  Traction  Co 86 

Federal  Street  &  Pleasant  Vailey  Ry 105 

Felicity  &  Bethel  RR. — See  Cin.  Georgetown 

&  Portsmouth 29 

Ferries  &  Cliff  House  Ry. — See  United  RR.  of 

San   Francisco 121 

Findlay  Street  Ry. — See  Toledo  Bowling  Green 

&  Southern  Traction 127 

Fishkill  Electric  Ry -- -- --  4o 

Fitchburg  &  Leominster  Street  Ry 46 

Flint  Gas  Co. — See  Michigan  Light  Co 50 

Fl  ushing  &  College  Point  Elec .  Ry  .—See  N .  Y . 

&  Queens  Co 6o 

Fonda    Johnstown    &    Gloversville    RR. — See 

"Railroad  and  Industrial"  Soction. 
Fond  du  Lac  St.  Ry.  &  Light. — See  Eastern 

Wisconsin  Electric  Co 123 

Forest  City  Street  Ry. — See  Cleveland  Ry 32 

Fort  Dodge  Des  Moines  &  Southern  RR. — See     - 

"Railway    and    Industrial"  Section. 

Ft.  George  &  Eleventh  Ave.  RR 84 

Fort  Pitt  Traction — See  Consol.  Trac.  (Pitts.).  10o 

Fort  Scott  Gas  &  Electric  Co  .   . 46 

Fort  Scott  &  Nev.  Lt.,  Ht.,  W.  &  P.  Co 137 

Fort  Smith  Light  &  Traction  Co 46 

Ft   Wayne  Bluffton  &  Marion  Traction  Co. — 

See  Ft.  Wayne  &  Nor.  Ind.  Trac 46 

Fort  Wayne  &  Decatur  Traction  Co 39 

Ft.  Wayne  &  Northern  Indiana  Traction 46 

Fort  Wayne  &  Northwestern  Ry __ 137 

Fort    Wayne   Traction    Co. — See    Ft.    Wayne 

&  Northern  Indiana  Traction  Co 46 

Fort  Wayne  Van  Wert  &  Lima  Trac.  Co 36 

Ft    Wayne  &  Wabash  Valley  Trac.  Co. — See 

Ft  Wayne  &  Northern  Indiana  Traction —  46 
Forty-Second  St.  &  Grand  St.  Ferry  RR ...  84 
Forty-Second  St.  Manhat .  &  St.  Nich.  Ave.  Ry .  8o 

Fostoria  (O.)  &  Fremont  Ry.-- <j---w--V  4~ 

Fox   River   Valley   Electric   Co. — See   Wise. 

Tract.,  Light,  Heat  &  Power  Co / 1 

Framingham    Southboro    &    Marlboro    Street 

rv. — See  Boston  &  Worcester  St.  Ry 13 

Framingham  Union  Street  Ry. — See  Boston  & 

Worcester  Street  Ry--- ,k 

Frankford  &  Southwark  Passenger  Ry 100 

Frankford  Tacony  &  Holmesburg  Ry.  102 

Frederick  Gas  &  El.  Co.— SeeHag.&Fred   RR     54 
Frederick   &    Middletown    RR. — See    Hagers- 

town  &  Frederick  RR ...------   64 

Frederick  RR.— See  Hagerst.  &  Fred.  RR  ol 

Freeport  Ry.  &  Lt.  Co.— See  111.  Nor.  Utll.  ^ 

Freeport"Ryr,"Llgnt"&"Power  Co.— See   Hi. 

Nor.  Utilities  Co -------- 4_ 

Fresno  City  Ry.— See  Fresno  Traction  Co 47 

Fresno  Hanford  &  Summit  Lake  inter. W 

Fresno  Interurban  Ry l'jl 

Fresno  Traction  Co - —  -  —  ?,--.•;.--■?--.-,-   *' 

Fries  Mfg.  &  Pow.  Co.— See   So.   Public  Util. 

Front  &  5th  sT.'Ry".— See  Read? Tr".  &  Light. -1 £ 
Frontier  Electric  Ry___-— -— — a"™,"- -£--**' 
Frostburg  Eckhardt  &  Cumberland  Elec.  By 
— See  Cumberland  &  Westernport -. 
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Frostburg  Ilium.  &  Mfg.  Co.— See  Hagerstown 
&  Frederick  Ry -- — sr—,yficz^""    ifi 

Fulton  Elevated— See  Brooklyn  Rapid  Tran_.    10 
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alnesville  Ry.  &  Pow.  Co.— See  Georgia  Ry. 
&  Power  Co --• : v-'CSZT 

Galesburg   Gas  &   El.   Co.— See  Galesb.   Ry. 

Ltg.  &  Pow.  Co -----^ a? 

Galesburg  &  Kewanee  Electric  Ry --- bl 

Galesburg  Railway.  Lighting  &  Power  Co  25 

Galveston  Elec.  Co.— See  Galv.-Hous.  El.  Co.   47 
Galveston-Houston  Electric  Co  ------------  4/ 

Galveston-Houston  Elec.  Ry.— See  Galveston- 
Houston  Elec.  Co.      --------------------  *' 

Gardner  Westminster  &  Fitchburg  St.  Ry.— 

See  Northern  Massachusetts  Street  Ry 06 

Gary  Connect.  Rys.— See  Gary  St.  Ry.  Corp.  48 

Gary  &  Hobart  Traction  ... \%< 

Gary  &  Southern  Traction  Co. ------------ -13' 

Gary  &  Interurb.  Ry.— See  Gary  St.  Ry.  Corp.  48 
Gary  Street  Ry.— See  Gary  Street  Ry.  Corp—  48 

Gary  Street  Railway  Corporation 4» 

Gary  &  Valparaiso -- *£ 

Gas  &  Electric  Co.  of  Bergen  County.-------   75 

Gas  Light  Co.  of  New  Brunswick— See  New 

Brunswick  Light,  Heat  &  Power 75 

Geary  St.  Park  &  Ocean  RR-.----r---------J37 

General  Gas  &  Electric  Co.— See  "Railway  & 

Iudustrial'    Section. 
Geneva  Seneca  Falls  &  Auburn  RR.  Co. ,  Inc..   45 
Georgetown  &  Lexington  Traction  Co.— see 

Kentucky  Trac.  &  Term. b3 

Georgetown  Rowley  &  Ipswich— See  Bay  State 

Strsct  Ry       -         -         - - ----. ---  1A 

Georgetown "&"  Tenailytown  Ry.— See  Wash. 

Ry.  &  Elec -.- "y 

Georgia-Carolina    Invest.    Co.— See   Augusta- 

Aiken  Ry .  &  Elec .  Corp -  -  -  - . -  -     o 

Gtorgia-Carolina    Power    Co.— See    Augusta- 
Aiken  Ry.  &  Elec.  Corp       ---------------     » 

Georgia  Elec.  Light  Co.— See  Ga.  Ry.  &  Elec.  6 
Georgia  Light,  Power  &  Railways  (with  map).   67 

Georgia  Railway  &  Electric  Co.. b 

Georgia  Ry.  &  Power  Co o 

Germantown  Passenger  Ry iuu 

Glendale  &  Montrose  Ry......-— -— ---^' 

Glens  Falls  Sandy  Hill  &  Ft.  Edward  Street 

RB. — See  Hudson  Valley  Ry 6 

Globe  Street  Ry.— See  Bay  State  Ry.  -----  11 
Gloucester  Essex  &  Beverly— See  Bay  State-.  11 
Gloucester  &  Rockport.— See  Bay  State..  -  11 
Gloucester  Street  Ry.— See  Bay  State  Street..  11 
Goffs  Falls  Litch.  &  Hud.— See  Man.  Trac. 

Light  &  Power. .- §i 

Goldsboro  (N.  C.)  Traction  Oo  .....--..---^7 
Goshen  South  Bend  &  Chicago  RR.— See  Gary 


Grafton  A?Uptan  "BR^See"  Mlfibrd  &  Ux- 

bridge  St     Ry  

Grand'Rapids  Ed.'ob".— SeeConsuin.Pow.Co.  51 
Grand  Rapids  Grand  Haven  &  Muskegon  Ry.  51 

Grand  Rapids  Holland  &  Chicago  Ry ...  49 

Grand  Raoids  Holland  &  Lake  Michigan  Ry. 

—See  Gr.  Rapids  Holland  &  Chicago  Ry---  49 
Grand  Rapids-Muskegon  Power  Co. — See  Con- 

sumers'  Power  Co «Ji 

Grand  Rapids  Railway x—^ssZT't 

Grays  Harbor  Ry.  &  Light  Co.— See  Federal 

Light  &  Traction  Co ■s:"KV«n;  £§ 

Green  Bay  Gas  &  El .  Co  .—See  WIsc.Pub  .S  .Co.  53 
Green  Bay  Trac.  Co.— See  Wise.  Pub.  Ser.  Co.  53 
Greene  &  Coates  Sts.,  Philadelphia.  Passenger 

Railway 
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Herkimer  Mohawk  Ilion  &  Frankf.  Elec.  Ry. 

— See  New  York  State  Railways .. llo 

Hestonvllle  Mantua  &  Fairmount  Pass.  Ry.-.IOO 

Hocking-Sunday  Creek  Traction 137 

Holyoke  Street  Ry. 5b 

Honolulu  Rapid  Transit  &  Land  Co..  — -----133 
Hoosac  Valley  Street  Railway.— See  Berkshire 

Q  f  pOQf.     TtV  '- -- - ^ 

Hoo«ick  Falls'RR.— See"Berkshire  Street  Ry.-  79 
Hoosick    Falls    Illuminating  Co.— See     Twin 

States  Gas  &  Electric  Co ---------   lb 

Hoosick  Falls  Electric  Co.— See  Twin  States 

Gas  &  Electric  Co       ----- -- lo 

Hornell  (N.  Y.)  Traction  Co. 137 

Hot  Springs  Street  Ry.— See  Central  Arkansas 

Ry.  &  Light - - 86 

Houghton  County  Street  Ry.   (Mich.). — See 

Houghton  County  Traction  Co — 56 

Houghton  County  Traction  Co -----  5b 

Houston  Elec.  Co.— See  Galv.-Hous.  Elec.  Co.  47 

Houston  Gas&  Fuel  Co —  .-..  —  ----  87 

Houston  Lighting  &  Power  Co.  (1905).— See 

American  Cities  Co 83 

Houston  &  Texas  Central  RR... 137 

Hudson  County  Gas  Co - 75 

Hudson  River  &  Eastern  Traction  Co--------   93 

Hudson  River  Traction  Co .  —See  N .  J .  &  Hud- 
son River  Ry.  &  Ferry  Co 77 

Hudson  Valley  Ry 3 

Humboldt  Transit  Co.  (Eureka,  Cal .)--_-.--  45 
Huntington    &    Charleston    RR. — See    Ohio 

Valley  Electric  Ry.  Co 97 

Idaho- Washington  Light  &    Power  Co. — See 
The  Wash.  Water  Power  Co.  System 125 

Illinois  Central  Traction  Co 25 

Illinois  Northern  Utilities  Co 42 

Illinois  Traction  Co ---- 2^2 

IllinoisValley  Gas  &  Electric. — See ' '  Railway  8c 

Industrial"  Section. 
Illinois  Valley  Ry.  Co.— See  Chicago  Ottawa 

IndependeoceNeodesha  &  Topok'a  Ry 137 

Indiana  Columbus  &  Eastern  Traction  Co 35 

Indiana  Northern    Traction    Co. — See    Union 

Traction  Co.  of  Indiana 4 

Indiana  Rys.  &  Light  (Kokomo) ......  o2 

Indiana    Ry. — See    Chicago    South    Bend    & 

Northern  Indiana  Ry .--124 

Indiana  Union  Traction  Co. — See  Union  Trac. 

Co.  of  Indiana ...    _.._  —  --- 4 

Indianapolis  Chicago  &  Meridian  Ry 13/ 

Indianapolis  &  Cincinnati  Traction  Co 57 

Indianapolis  Coal  Trac.  Co.— See  Terre  Haute 

Ind.  &  Eastern -- — ---  5b 

Indianapolis  Columbus  &  Southern  Traction 

--•— -----".-.--r.7.-.--„, _---"  f7 
erre 

56 


..100 


Indianap.  Crawfordsv    &  Danv.  Elec  Ry  . 
Indianapolis  &  Eastern  Ry.  Co.— See  T 

Haute  Ind.  &  East.. ,------ 

Indianapolis  &  Greenfield  Rapid  Transit — See 

Terre  Haute  Indianap.  &  Eastern  Ry 56 

Indianapolis  &  Louisville  Trac.  Ry. .--=--  66 

Indianapolis  &  Martinsville  Rapid  Transit  Co.  57 

Indianapolis  Newcastle  &  Eastern  Trac.  Co 5 

Indianap.  Newcastle  &  Toledo  El.  Ry.— See 

Ind.  Newc.  &  East.  Trac.  Co 5 

Indianapolis     Northern     Traction     Co. — See 

Union  Traction  Co.  of  Ind -,---„ A 

Indianapolis  &  Northwestern  Traction  Co....  57 
Ind    Shelbyville  &  Southeastern  Traction  Co. 

— See  Ind.  &  Cin.  Traction  Co . 57 

Indianapolis  &  Southeastern  Traction  Co. — 

See  Ind.  &  Cin.  Traction 5/ 


Greenfield  Die-rfieTd-&  Northampton  St.  Ry.   „    fJfl^fol^ street  Ry         " ""  57 

_«»«  finnnwrlmit  Valley  Street  Ry 53     Ind  anapohs  Street Ky        -    ---------- o< 


53 


H 


— See  Connecticut  Valley  Street  Ry 
Greenfield  &  Turner's  Falls  Street  Ry. — See 

Connecticut  Valley  Street  Ry--- a---.-; 

Greenpoint&  Lorimer  St.— See  Bklyn.  Rapid 

Transit  

Greensboro  ElectricTCo"— See  North  Carolina 

Public  Service  Co. ■->-- ^.—rr-"  **> 

Greenville-Carolina  Power  Co.— See  Southern 

Public  Utilities  Co -- s--  *D 

Greenville  Spartanburg  &  Anderson  Ry.— See 

Piedmont  &  Northern  Ry -— -— . .----  2b 

Greenville  (S.  C.)  Traction  Co.— See  Southern 

Public  Utilities  Co..       -----------------  *b 

Greenwich  &  Schuylersville  Electric  RR. — See 

Hudson  Valley  Ry ----' —  -2 

Greenwich  Tramway  Co. — See  Connect  t  Oo..    1 1 
Groton  &  stonington  St.  Ry. — See  Shore  Line 

Electric   Rv „.      -r, — ,s ?i 

Gulf  port  &  Mississippi  Coast  Traction  Co 54 

Guthrie-Edmond  Ry.— See  Oklahoma  Ry 92 

agerstown  &  Boonsboro  Ry.— See  Hagers- 
town  &  Frederick  RR 54 

Hagerstown  &  Frederick  Ry -  -  -   04 

Hagerstown  &  Myersville  Ry.— See  Hagers- 

town  &  Frederick  RR -~ -r-"  °4 

Hagerstown  &  Northern  Ry.— See  Hagerstown 

&  Frederick  RR _._-..---. ZT~ 

Hagerstown  L.  &  H.  Co.  of  Wash. _ Co. —See 
Lehigh  Power  Securities  Corporation  ----- -     3 

Hagerstown  Ry.— See  Hagers.  &  Fred.  RR---   54 
Halifax  Electric  Tramway.— See  Nova  Scotia 

Tramways  &  Power  Co.  _--.-- ----,--■ 1^ 

Hamburg  Ry.  Co.— See  Buff.  &  L.  Erie  Trac..   19 
Hamilton,  Cat.,  Power,  Light  &  Tr.  Co.— See 
Dominion  Power  &  Transmission  Co.... ■--!•" 

Hamilton  &  Lindenwald  Electric  Trans. — See      * 
Cincinnati  &  Dayton  Traction...-      ------  3b 

Hamilton  St.  Ry.— See  Dom.  Power  &  T.  Co.-132 

Hammond  Whiting  &  East  Chicago  Ry 28 

Hampton  &  Langley  Field  Ry.— See  Newport 
News  &  Hamp.  Ry.,  Gas  &  Elec.  Co------  54 

Hampton  Roads  Trac.  Co.— See  Newp.  News 

&  Hampton  Ry.,  Gas  &  Electric  Co 54 

Hanover  &  McSherrytown  Street  Ry. -------   54 

Harrisburg  Electric  Service  Co. — See  United 

Gas  &  Electric  Corporation --   go 

Harrisburg  Light  &  Power  Co.    -------- 8/ 

Harrisburg  &  Mechanicsburg  Electric  Ry. — 

See  Valley  Railways  Co 55 

Harrisburg   Railways----------------- 55 

Hartford  Manchester  &  Rockvllle  Tramway 


Indianapolis  Traction  &  Terminal  Co..  .....   56 

Interborough  Rapid  Transit  Co. — See     Rail- 
way and  Industrial"  Section. 

Intor-Mountaln    Ry.— See    Denver   &  Inter- 

Inter°Mountain  Ry" it"  &  Po"w70o.~(of  Colo.)  137 
International  Ry.— See  Inter.  Traction  Co...  20 

Internal.  Traction  Co.  (Buffalo) ......   ^0 

International  Transit  Co.  (Sault  Ste.  Marie). .137 

Inter-State  Consolidated  Street  Ry 131 

Inter-State  Public  Service.. 137 

Inter-State  Railways  Co* 101 

Inter-Urban  Ry.  (Des  Moines) 40 

Interurban  Ry.  &  Terminal  Co  ----------   31 

Iowa  City  Lt.  &  Pow.  Co.— See  Tri-Clty  Ry 

Iowa  &%inois"Ry".~6o~— SeeTri-City  By.&Lt.jjl 

Iowa  Railway  &  Light  Co... 21 

Iowa  Southern  Utilities  Co        2Z 

Ironwood  &  Bessemer  Ry.  &  Lt 08 

Irwin-Herminie  Traction  Co.... 137 

Ithaca  Street  Ry— See  Ithaca  Trac.  Corp 58 

Ithaca  Traction  Corp -  58 
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Kansas  City  &  Westport  Belt  Ry. — See  Kan. 

City   Rys.-- ----- |9 

Kansas  City-Western  Ry 60 

Kansas  Electric  Utilities  Co -----  63 

Kenosha  Elec.  Ry.— See  Wise.  Gas  &  Elec.  Co.  71 

Kentucky  Securities  Corporation 63 

Kentucky  Traction  &  Terminal  Co 63 

Keokuk  (Iowa)  Electric  Co  -----------  61 

Keokuk  Elec.  Ry.  &  Pow. — See  Keokuk  El.  Co  61 

Keystone   Utilities  Co 123 

Key  West  Electric  Co -   gl 

Kingsbridge    Ry..-.- .---bv"  ?« 

Kings  Co.  Elevated— See  N.  Y.  Consol.  RR._   16 

Kings  Co.  Traction — See  Nassau  Electric 17 

Kingston  City  RR. — See  Kingston  Cons.  RR.  61 
Kingston  Consolidated   RR-- ------------ -61 

Kittanning  &  Ford  City— See  West  Penn  Trac.  107 

Knoxville  Ry.  &  Light  Co ..... .....-..-  61 

Knoxville  Traction — See  Knox.  Ry.  &  Lt.  Co.  61 
Kokomo  Marion  &  Western  Traction  Co. — See 

Indiana  Rys.  &  Light.. ,- ---   62 

Kutztown     &     Fleetwood     Street     Ry. — See 

Allentown  &  Reading 4 

Lackawanna  Vail.  Trac— See  Scranton  Ry..  97 
acka.    &    Wyo.    Vail.    Rap.    Tr.   Co.— See 

Scranton  &  Wilkes-Barre  Trac 123 

Lacombe  &  Blindman  Valley  Electric  Ry 137 

Laconia  Street  Ry ------_----------  62 

Lacrosse  City  Ry.— See  Wise.  Ry.  &  Lt.  Co.  62 
Lafayette   &    Logansport   Traction — See    Ft. 

Wayne  &  Nor.  Ind.  Trac -. -  4b 

Lafayette    Street    Ry.— See    Ft.    Wayne    & 

Northern  Indiana  Traction  Co.. —   4b 

Lake  Charles  Ry.  Light  &  Water  Works. ...  62 

Lake  Erie  Bowling  Green  &  Napoleon  Elec. Ry.  137 
Lake  Erie  &  Northern  Ry---.-.------------137 

Lake  Erie  Trac.  Co.— See  Buff.  &L  Erie  .Trac  19 

Lake  Erie  &  Youngstown ....... -137 

Lake   Roland  Elevated — See  United  Rys.  & 

Electric  Co.  of  Baltimore 7 

Lake  Shore  Electric  (Cleveland) —  ---  33 

Lakeside     Ry.,     Mahanoy     City,     Pa.— See 

Schuylkill    Traction 48 

Lake  Street   Elevated   RR.— See  Chicago  & 

Oak  Park  Elevated  Ry — 

Lake  View  L.  &  Impt.  Co. — See  Canton-Akron 

Lake  view  Trac.'cbT— See  Memphis  §t.  Ry.- 
Lancaster  City  RR.— See  Lan.  Co.  Ry.  &  Lt. 

Qq  _ 

Lancaster  &  Columbia— See  Lane.  Co .  Ry .  &  Lt . 
Lancaster  County  Ry.  &  Lt.  Co.    ---------- 

Lancaster  &  East.  Ry.— See  Lane.  Co-Ry.&Lt. 
Lancaster  Mechanicsburg  &  New   Holland — 

See  Lane.  Co.  Ry.  &  Lt.  Co.. ------- 

Lancaster  Gas  Light  &  Fuel  Co.— See  Lan- 

caster  County  Ry.  &  Light  Co .......  02 

Lancaster  Petersburg  &  Manheim— See  Lao- 

caster  Co.  Ry.  &  Lt.  Co ---------   bi 

Lancaster  &  Quarry ville  Street  Ry.— See  Lan- 

caster  Co.  Ry.  &  Lt.  Co b^ 

Lancaster  &  Rocky  Springs  Ry.— See  Lancas- 

terCo.  Ry.  &  Lt.  Co - j>2 

Lancaster  &  Southern  Street  Ry ........... lat 

Lancaster  Trac.  Co.— See  Lane  Co.  Ry  &  Lt  b2 
Lancaster  Willow  St.  Lam.  &  Stras.  Ry  —See 

Lancaster  Co.  Ry.  &  Lt.  Co.. -  b2 

Lancaster  &  York  Furnace  Street.  Ry ...  .  .  b3 
Lansing  &  Jackson  Ry.— See  Mien.  Un.  Rys.  49 
La  Porte  &  Mich.  City  Ry.— See  Chic.  S.  B. 

&  Nor.  Ind.  Ry ..----------l|4 

Las  Vegas  Transit  Co  —See  Fed.   Lt.  &  1r__-   86 

Laurel  Light  &  Railway  Co -----------  o^ 

Lawrence  &  Reading— See  Bay  State  Sr  Rv..  11 
Leav    Lt.,  Ht.  &  Power  Co.— See  United  Gas 


30 

2 

69 

62 
62 

62 
62 

62 


&   Electric  Co.. 


87 


3 

55 

3 


Consolidated     Traction     Co. — See 


49 


Jackson 
Mich.  United  Rys 
Jackson   &   Battle  Creek  Traction   t;o.— See 

Michigan  United  Rys. -  ... 49 

Jackson  Gas  Co.— See  Michigan  Light  Co 
Jackson  (Miss.)  Light  &  Traction  Co 
Jackson  (Tenn.)  Ry.  &  Light  Co.-.- 
Jacksonville  (Fla.)  Elec.  Co.— See  Jacksonv. 

Traction  Co , —  sr-Tfi — Ps"  —  a"" 

Jacksonville    Gas.    Light    &    Coke    Co.— See 

Jacksonville  Ry.  &  Light  Co 

Jacksonville  (Fla.)  Traction  Co 

Jacksonville  Ry.  &  Light  Co  ...---  — - 

I  unaica  &  Brooklyn  RR.— See  B.  R.T 

Jamestown  Street  Ry  -------  —  -  — 

Jamestown  Westfleld  &  Northwestern  RR        .137 
Janesville  (Wis)  Traction  Co  .—See  Union  Ry.. 

Gas&  Electric -------------   49 

Jardim  Botanico  Tramway.— See  Rio  de  Janei- 
ro Tramway    Light  &  Power  Co. 13b 

Jefferson  City  Light,  Heat  &  Power       ......   25 

Jefferson  Division. — See  Penna.  &  Ohio  Ry..     5 
Jersey  Central  Traction  Co ........  ----   bl 

Jersey  Citv  &  Bergen  R R .—See Cons  Trac .  Co .    1 6 
Jersey  City   Harrison  &  Kearney   Ry.  Co. — 

See  Consolidated  Traction  of  New  Jersey...  76 
Jersey  City  Hob.  &  Pat.— See  Pub.  Serv^Ry..  /( 
Johnstown  Pass.  Ry. — See  Johnstown  Trac. 


...   50 


58 


_  63 

r.Tin.  63 


—See  Connecticut  Co 77    „ 

Hartford  &  Soringtield  Street  Ry.' 127  i  Johnstown  Traction  Co.---------- ---------   «» 

HartJCfd  Street  Ry.— See  Connecticut  Co....  77    Jollet  RR.— See  Chicago  &  Jollet  Electric  Ry.  96 

Joliet  &  Eastern  Traction --,,,: 

Joplin  &  Pittsburg  Ry.  Co 102 


Hartford  Street  Ry. 

Harwood    Electric    Co.— See    Lehigh    Power 

Securities  Corporation..      ---------------     3 

Hattlosburg  Traction  Co. — See  Meridian  Light 

&  Ry.  Co x--'T,- 89 

Havana   Electric  Ry.    (Cuba).— See   Havana 

Electric  Ry.,  Light  &  Power 133 

Havana  Electric  Ry.,  Light  &  Power  Co.... -133 
Haverhill  &  Amesbury  Street  Ry.— See  New 

Hampshire  Electric  Railways  -----  55 
Haverhill  &  Andover—  See  Bay  State  St.  Ry.  11 
Haverhill  Georgetown  &  Danv.— See  BayState 

Ha/leton    Steam"  "fl  eating    ()o.— s"ee    Lehigh 

Power  Securities  Corporation 3 

Helena  Light  &  Railway  Co 55 

Henderson  Trac.  Co 4o 


Kalamazoo  Gas  Co. — See  Mich.  Light  Co. 
■A 


.   50 
■mawha  Traction  &  Electric  Co..-..---—  94 
Kanawha  Valley  Tractloa  Co. — See  Charleston 

Interurban   RR -_ 

Kankakee  Electric  Ry      ----- \*< 

Kanxakee  Urbana  Traction  Co.. . 187 

Kansas  Cloy.  Clay  County  &  St.  Joseph 60 

Kansas  City  Elev.  Ry.— ^ee  K.  O.  Rys 59 

Kansas  Olty  Kaw  Valley  &  Western  Ry 59 

Kansas  Olty  Light  &  Power  Co o0 

Kansas    Olty    Outer    Belt   &    Elec.    Ry. — See 

"Railway  *  Industrial"  Section. 
Kaasas  City  Railways  Co oa 


Lebanon"Vailey  EiecYLtT— See'Metr.  Edlson.114 

Lebanon  Valley  St.  Ry ,— v    "r    k-„k 

Lehigh  Navigation   Electric  Co. — See  Lehigh 

Power  Securities  Corporation ._.... g 

Lehigh  Power  Securities  Corporation — 

Lehigh  Traction ...  .--  -  -  -  -  -  -  - - - 

Lehigh  Val.  Trac— Soe(Lehigh  Val.  Tran    Co. 
Lehigh   Valley   Lt.   &  Pow.   Co.— See   Lehigh 

Valley  Tran.  Co....  —  —  - * 

Lehigh  Valley  Transit  Co.  fwith  man*        .    ...     A 
Leominster  &  Clinton  St.  Ry.— See  New  Eng. 

Invest.  &  Sec.  Co s^-r- la^ 

Leouiiasuer  Shirley  &  Ayer  So.  Ky.— Se     -non- 
burg  &  Leominster  Street  Rv ------    -    -    --   *» 

Lewisburg  Milton  &  Watsontown  Pass    Ky  /u 
Lewlston  &  Auburn  Elec  Lt.  Co.— See  An- 
droscoggin Electric  Co —_----. i"» 

Lewiston  Augusta  &  Waterville  St.  Ry   .    ---l^ 
Lewiston    Bruuswick    &    Bath    St.    R.v    -See 

Lewiston  Aug.  &  Waterv.  St.  Ry 109 

Lewiston -Clarkston  Transit  Co..        - .-    -   --1*}. 
Lewiston  Connecting  Bridge—  See  Int    Trac.  20 

Lewiston  &  Youngstown  Frontier  Ry 5*1 

Lewistown  &  Kecdsville  Electric  Ry oi 

Lexington    Avenue    &    Pavonia    terry    Ry.— 

See  New  York  Rys _.----. ------  »* 

Lexington  &   Boston  St.  Ry.— See  Middlesex 

&   Boston. - --   Vj 

Lexington  Ice  Co — ■- .--  °* 

Lexington  &  Interurban  Rys. — See  Kentucky 

Securities  Corporation -- 

Lexington  Ry.— See  Kentucky  lrac  & 

Lexington  Utilities  Co.-.----- CTVL"  ^7 

Licking  River  Br.  Co.— See  Cm.  New.  &  Cov.  "37 

Lima  Electric  R.v.  &  Light — --   2? 

Lima  Pindlay  &  Toledo— See  Western  Ohio  Ry  64 

Ltma-Honeoye  Electric  Light  &  KR I3J 

Llma-Honeoye  Falls  Light  fi  RR       -----   ---1o57 

Lima  &  Toledo  Trac.  Co.— See  Ohio  Elec.  Ry.  81 

Lincoln  (111.)  Ry.  &  Lt   Co -1»J 

Lincoln  (Neb.)  Traction... «j 

Lindell  Rv.— See  United  Railways  Co. ...   -.118 
Linslestown  &  Blue  Mtu.— Seo  Harrisburg  Rys.  M 

Li, Tie  Kails  (NT.  V.)  &  Johnstown  RR 131 

Little  Rock  Railway  &  Electric  Oo  -.-  -  04 

Lock-port  Gas  &  Electric— See  United  Gas  & 

K  loofcric  Oo  -  

Lockport  Light?  "Heat "&  Power.— See  United 

Gas  &  Electric  Cc >.... -.---  —  ----  M 

Lockoort  &  Olcott— See  Intern  it.  T>  wnon  -U 

Logan    Rapid   Transit   Co.-See   Utah-Idaho 

Central  RR- ----- -.TV"-1"" 

Lombard    &    South    Street    Passenger    R>   — 

See  Frankford  &  Southwark  Passenger  R>    -10U 
Lonaconlng   Midland   .V    Prostburg    Ry.— S 

Oumberland  8c  Westernport v;;"— ,■ 

London  .t  Lake  Erie  Ry.  S  Transportation.. - 133 

London  &  Port  Stanley  Ry - \9.' 

Londo  i  3treat  Ry. 1£» 

Long  Island  Oonsol.  Electrical  Cos - 

Long  Island  Electric  Ry-------------^----   °2  . 

Long  island  Trac-See  Brooklyn  Rap.  Tran.  If  i 
I  ookout  Mtn.  Rv. — See  Ohatt.  Ry.  &  Lt.  <  o.  i» 
Lorain  t  Aleve. 'RR. -See  Lake  Shore  Elec.   38 

Lorain  St    RR.— See  Lake  Shore  Elec.  Ry 3J| 

Loramie  &  Minster  Eloctnc  RR. .  ........  ---  t-» 

Los  Vngeles  Hermosa  Beach  &  Redondo— see 
Pacific  Electric  Ry - ° 
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Los  Angeles  Pacific  Co. — See  Pac.  Elec.  Ry 65 

Los  Angeles  Pac.  RR. — See  Pac.  Elec.  Ky 65 

Los  Angeles  &  Pasadena  Elec.  Ky. — See  Pa- 
cific Electric  Ry 65 

Los  Angeles  Ry. — See  Los  Angeles  Ry.  Corp..  60 

Los  Angeles  Ry.  (-orp 66 

Los  Angeles  «!t  Rodondo  Ry. — See  Pac.  Electric 

Ry 65 

Los  Angeles  &  San  Diego  Beach  Ry 137 

Los  Angeles  Trac. — See  Los  Ang.  Ry.  Corp 66 

Louisville  &   Interurban  Ry. — See  Louisville 

Railway _ 66 

Louisville  &  Nor.  Ry.  &  Ltg.  Co 66 

Louisville' Railway  Company 60 

Louisville  &  Southern  Indiana  Trac.  Corp 67 

Lowell  &  Fltchburg  Street  Ry 7 

Lowell  Lawrenco  &  Haver. — See  Bay  Stato  St-    11 

Low  Fare  Ry. — See  Cleveland  Ry 32 

Lynchburg  Gas  Co. — See  Lynchburg  Trac.  & 

Light  Co 97 

Lynchburg  Trac.  &  Light 97 

Lynchburg  Water  Power  Co. — See  Lynchburg 

Traction  &  Light  Co 97 

Lynn  &  Boston  RR. — See  Bay  State  St.  Ry.^_   11 

Macon    Electric   Light   &    Ry. — See   Macon 
Ry.  &  Light  Co 67 

Macon  Gas  Co 67 

Macon  Railway  &  Light  Co 67 

Madison  County  Light  &  Power  Co 25 

Madison  (Ind.)  Light  &  Ry.  Co 67 

Madison  (Wis.)  Railways  Company 67 

Mahoning  &  Shenango  Ry.  &  Light  Co.  (with 

map). — See  Republic  Ry.  &  Light  Co 132 

Mahoning  Val.  S.  E. — See  Rep.  Ry.  &  Lt 132 

Maine  Railways.  Light  &  Power 117 

Manchester  &  Derry  St.  Ry. — See  Man.  Trac. 

Light  &  Power 67 

Manchester  &  Nashua  St.  Ry. — See  Manch. 

Trac.  Light  &,  Power  Co. 67 

Manchester  Traction,  Light  &  Power  Co 67 

Manhattan  Bridge  (N.  Y.)  3-Cent  Fare  Line..  19 
Manhattan  &  Queens  Traction  Corporation..  65 
Manhattan  Ry. — See  "Railway  &  Industrial 

Section." 

Manila  Electric  RR.  &  Lighting  Corp 133 

Manila  Suburban  Rys 133 

Manistee  Ry 51 

Marion    Bluffton    &    East.    Trac.    Co. — See 

Marion  &  Bluffton  Traction  Co 9 

Marlon  &  Bluffton  Traction  Co 9 

Marlon  City  Ry.— See  On.  Tr.  of  Ind 4 

Marion  Railway  Light  &  Power  Co 36 

Marion  <fe  Suburban  Ry.  Co 69 

Market  Street  Cable  Ry. — See  U.  RRs.  of  S.F.121 
Market  St.  El     Pass.    Ry.— See  Philadelphia 

Rapid  Transit 98 

Market  St.  Ry— Sea  United  RR  of  San  Fran. 121 
Marlboro  &  Westboro  Street  Ry. — See  New 

Eng.  Invest.  &  Sec.  Co ...131 

Marquette  County  Gas  &  Electric  Co. — See 

Michigan  Gas  &  Electric. 56 

Marquette  County  Electric  Railway  Co 58 

Marseilles  Water  &  Light  Co. — See  Consumers 

Water  &  Light  Co 24 

Marshalltown  (Iowa)  Lt.,  Power  &  Ry. — See 

Iowa  Ry.  &  Light  Co 21 

Martinez  &  Concord  Interurban  Ry 137 

Maryland  Electric  Rys 7 

Mason  City  &  Clear  Lake  RR _  53 

Massachusetts  Consolidated  Rys 53 

Massachusetts  Electric  Companies 11 

Mass.  Northeastern  St.  Ry 55 

Mass.  North.  Rys. — See  Mass.  Consolidated..  53 
Massillou  Elec  A  Gas  Co. — See  Cities  Serv.Co.  87 
Mattoon  City  Ry .  Co. — See  Cent.  III.  P.  S.  Co.  69 
Maumee  Valley  Railways  &  Light  Co. — See 

Toledo  Trac.  Lt.  &  Pow 90 

McGavock   &  Mt.   Vernon   Horse   RR. — See 

Nashville  Ry.  &  Light 73 

Meadville  &  Conneaut  Lake  Traction. — See 

North  Western  Pennsylvania  Ry 49 

Meadville  (Pa.)  Trac. — See  Northw.  Penn.  Ry  44 

Modfield  &  Med  way  Street  Ry .137 

Media  Glen  Riddle  &  Rockdale. — See  United 

Power  &  Transportation 101 

Memphis  Street  Ry 69 

Menominee  &  Marinette  Light  &  Trac.  Co 137 

Mercer  Co.  Traction. — See  Trenton  Street  Ry.128 
Merchants'  Electric  Light  Co. — See  New  Or- 
leans Railway  Co 82 

Meriden  Horse  RR. — See  Connecticut  Co 77 

Merlden  Middletown  &  Guilford  Electric  Ry.137 
Meriden  Southlngton  &  Compounce  Tramway 

— See  Connecticut  Co 77 

Meridian  Light  &  Railway  Co 89 

Mesaba  Railway 128 

Metrop.  Crosstown  RR. — See  New  York  Rys.  83 

Metropolitan  Edison  Co 114 

Metropolitan  Elec. — See  Reading  Tr.  &  Lt.Oo.113 
Metropolitan  RR. — See  Wash.  Ry.  &  Elec... 129 
Metropolitan  St.  Ry.  (N.  Y.). — See  N.Y.Rys.  83 
Metropolitan  West  Side  Elev.  Ry.  (Chicago)..  30 

Mexican  Light  &  Power.  Ltd 137 

Mexico  Santa  Fe  &  Perry  Traction 137 

Mexico  Tramways  Co 137 

Miamisburg  &  Germantown. — See  Cincinnati 

&  Dayton 36 

Michigan    City    Traction    Co. — See    Chicago 

South  Bend  &  Northern  Indiana 124 

Michigan  Gas  &  Electric  Co 58 

Michigan  Light  Co 50 

Michigan  Railway  Co 49 

Michigan  Traction. — See  Mich.  United  Rys..  49 
Michigan  United  Rys.  Co. — See  Michigan  Rys  49 

Mld-Crosstown  Railway  Co 86 

Mlddleb.  Wareham  &  Buzzard's  Bay  St.  Ry. — 

See  New  Bedford  &  Onset  Street  Ry 77 

Middlesex*  Boston  Street  Ry 11 

Middlesex  Electric  Light  &  Power  Co 74 

Middlesex  &  Somerset  Traction. — See  Public 

Service  Ry 76 

Middletown  (Conn.)  St.  Ry. — See  Conn.  Co..  77 
Middle  Wast  Util  Co. — See  "Ry.  and  Ind."  Sect. 

Midland  Valley  RR 137 

Milford  Attleboro  &  Woonsocket  St.  Ry.     See 

New  England  Invest.  &  Sec.  Co 131 

Milford  Holliston  &  Frarningham  St.  Ry. — See 

Milford  &  Uxbridge  Street  Ry 70 

Milford  &  Uxbridge  Street  Ry 70 

Miller's  River  Street  Ry.. _ 53 

Millvale  Etna  &  Sharpsburg  Street  Rv. — See 

Allegheny  Traction 106 

Millville  Traction 70 

Milwaukee  Electric  Railway  &  Light 70 

Milwaukee  &  Fox  River  Valley  Ry. — See  She- 
boygan Electric  Co, .    .    .123 

Milwaukee  Light,  Heat  &  Traction... 70 

Milwaukee  Northern  Rv .   21 

Milwaukee  St.  Ry. — See  Milw.  Elec.  Ry.&  Lt.   70 

Milwaukee  Western  Electric  Rv 137 

Minneapolis  Anoka  &  Cavuna  Range  RR 137 

Minneapolis  Northfield  &  Southern 71 

Minneapolis  Street  &  St.  Paul  City  Railway. — 

See  Twin  City  Rapid  Transit 71 
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Minneapolis  &  St.  P.  Sub. —See  Twin  C.  R.  T.  71 
Minneapolis  St.  Ry.— See  Twin  City  Rap.  Tr.   71 

M innesota  Central  Ry 137 

Mississippi  Valley  Railway  &  Power  Co 117 

Missouri^  Kansas  Interurban   Ry 00 

Missouri  Electric  RR . .    119 

Mobile  Light  &  Railroad... 71 

Mobile  Street  RR.— See  Mobile  Light  A  RR.  71 
Mohawk  Valley  Co.— See  N.  Y.  State  Rys..-115 

Monmouth  County  Electric 64 

Monocacy    Valley    Ry. — See    Hagorstown    & 

Krederick  Ry 54 

Monongahela  Street  Railway 100 

Monongahela  Valley  Traction  Co 45 

Monterey   &    Pacific   Grove    Ry. — See   Coast 

Valley  Gas  &  Electric  Co 121 

Monterey  (Mex.)  Railway.  Light  &  Power. ..137 
Montgomery  Co.  Pass.  Ry.-Seo  Schuyl.  V.  Tr.113 

Montgomery  Light  &  Traction  Co 72 

Montgomery  (Pa.)  Traction  Co. — See  Lehigh 

Valley  Transit 3 

Montgomery    Street     Ry. — Soe    Montgomery 

(Ala.)  Light  &  Traction  Co 72 

Montgomery  (Ala.)  Traction  Co. — See  Mont- 
gomery Light  &  Traction  Co .   .      .72 

Montgomery  Transit  &  Light  Co 137 

Montoursvillo  Passenger  Ry ....   72 

Montpelier  &  Barre  Light  &  Power 8 

Montreal  Public  Service  Corporation 134 

Montreal  Street  Ry. — Soe  Mont  Tramways..  134 

Montreal  Tramways  Co I'M 

Montreal  Tramways  &  Power  Co I__      131 

Montville  St.  Ry. — See  Shore  Line  Eloc.  Ry  .  91 

Moose  Jaw  (Sask.)  Eloctric  Ry 137 

Morgantown  &  Wheeling  Ry .137 

Morningside  Electric  Street  Ry IlOO 

Morris  County  Traction  Co .   72 

Morris  RR. — See  Morris  County  Trac.  Co 72 

Morristown  Gas  Light  Co .  75 

Mountain  Lake  Electric  RR 137 

Mt.  tfood  Ry.  &  Power. — See  Portland  Ry., 

Llgit  &  Power  Co ..Ill 

Mt.  Oliver  Incline  Plane  Ry. — See  P.  &  B. 

Traction  System 105 

Mt.  Washington  Street  Ry 104 

Mt.  Vernon  (O.)  Elec.  St.  Ry 137 

Mousam  River  RR. — See  Atlantic  Shore  Ry..  60 
Muncie  Hartford  &  Ft.  Wayne  Traction  Co. — 

See  Union  Traction  Co.  of  Indiana 4 

Muncie  &   Portland  Traction  Co. — See  Ind. 

Newcastle  &  Eastern  Traction  Co 5 

Muncie  &  Union  City  Trac.  Co. — See  Union 

Traction  Co.  of  Indiana 4 

Municipal  Service  Co : 101 

Muscatine  &  Iowa  City  Ry 137 

Muskegon  Traction  &  Lighting  Co 72 

Muskogee  Electric  Traction  Co 72 

Myersville  &  Catoctin  Ry. — See  Hagerstown 

&  Frederick  Ry .   .   54 

Mvstic  Valley  St.  Ry. — See  Bay  State  Street 

Railway . 11 

Narragansett  Pier  RR 79 
ashua  Street  Ry .      .     72 

Nashville  &  Edgefield  RR. — See  Nashville  Ry. 
&  Light  Co 73 

Nashville  Railway  &  Light  Co 73 

Nashville  St.  Ry. — Sea  Nashv.  Ry.  &  Lt.  Co.   73 

Nashville  Traction 73 

Nassau  Electric  RR 19 

Natchez  Electric  St.  Ry.  &  Power  Co. — See 

Southern  Ry.  &  Light .  73 

Natick  &  Cochituate  Street  Ry. — See  Middle- 
sex &  Boston  Street  Ry 10 

National  Properties  Co. 95 

Neptune  Elec.  Co. — See  Atl.  Coast  Elec.  Ry  5 
Neversink  Mountain  Ry. — See  Reading  Tran- 
sit &  Light  Co .113 

New  Albany  St.  Ry. — See  Lou.  &  So.  Ind.  Tr.    67 

Newark  Consolidated  Gas  Co 75 

Newark  Gas  Co. — See  Newark  Consolidated 

Gas.. 75 

Newark  &  Marion  Ry.  (New  York) 137 

Newark  Pass.  Ry 76 

Newark  Plank  Road. — See  Cons.Trac.  of  N.  J.  76 

New  Bedford  &  Onset  Street  Ry 77 

New  Bedford  Middleb.  &  Brockton. — See  Oid 

Colony  Street  Ry 11 

New  Brunswick  Light,  Heat  &  Power  Co 75 

New  Brunswick  Power  Co 137 

Newburg  Electric  Ry. — See  Orange  Co.  Trac.  90 
Newburg  &   Orange  Lake   RR. — See   Orange 

County  Traction 90 

New  Castle  Electric  Co. — See  Rep.Ry.  &  Lt. 

Co 132 

New  Castle  Trac — See  Republic  Ry.  &  Lt.  Co.  132 

New  England  Investment  &  Security  Co 131 

New  Hampshire  Electric  Railways 55 

New  Haven  &  Centr.  St.  Ry. — See  Conn.  Co.  77 

New  Haven  Street  Ry. — See  Conn.  Co 77 

New  Holland  Blue  Ball  &  Terre  Hill  St.  Ry. — 

See  Lancaster  Co.  Ry.  &  Lt.  Co 62 

New  Jersey  &  Hudson  River  Ry.  &  Ferry 77 

New  Jersey  &  Pennsylvania  Traction 128 

New  Jersey  Traction — See  Con.  Trac.  Sys 76 

New  London  &  East  Lyme  St.  Ry. — See  Shore 

Line  Electric  Ry 82 

New    London    Street    Ry. — See    Shore    Line 

Electric  Ry 82 

New  Orleans  &  Carrollton  RR.  Light  &  Power 

Co. — See  New  Orleans  Ry.  &  Lt _  82 

New  Orleans  City  RR. — See  N.  O.  Ry.  &  Lt.  82 
New  Orl.  City  &  Lake  RR. — See  N.  O.  Ry.&Lt  82 
New  Orleans  Gas  Light  Co. — See  New  Orleans 

Railway  &  Light 82 

New  Orleans  &  Grand  Isle  Traction,  Light  & 

Power .1 137 

New  Orleans  &  Pont.  RR. — See  New  Orleans 

Railway  &  Light. .  82 

New  Orleans  Ry.  &  Light  Co 82 

New  Orleans  Traction  Co. — See  New  Orleans 

Railway  &  Light... 82 

Newport  &  Dayton  Street  Ry. — See  Cincin- 
nati Newport  &  Covington 37 

Newport  Ilium. — See  Newport  &  Fall  River..  13 
Newport  St.  Ry. — See  Newport  &  Fall  River.   13 

Newport  &  Fall  River  Street  Ry 13 

Newport  News  &  Hampton  Ry.,  Gas  &  Elec. 

Co.. 54 

Newport  News  &  Old  Point  Ry.  &  Elec. — See 

Newport  News  &  Hamp.  Ry.  Gas  &  Elec. Co.  54 

Newport  &  Providence  Ry 90 

Newtown  Ry. — See  N.  Y.  &  Queens  Co.  Ry..  65 
New     Williamsburg    &     Flatbush     RR. — See 

Brooklyn  Rapid  Transit '.6 

New  York  City  Interborough  Ry.  Co 86 

New  York  Consolidated  RR 16 

New  York&  Harlem  RR 84 

New  York  &  Long  Island  Traction 65 

New  York  Municipal  Ry.  Corp.  (with  map)..    18 

New  York  New  Haven  &  Hartford  Ry 77 

New  York  &  North  Jerray  Rapid  Transit 137 

New  York  &  North  Shore  Traction  (Roslyn)..ll8 
New  York  &  Port  Chester  Ry. — See  New  York 

Westchester  &  Bost  ta 82 
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New  York  &  Queens  County  Ry.  (L.  I.  City).  65 

Now  York  Railways  Company 83 

New  York  State  Railways  (with  map) 115 

New  York  &  Stamford  Ry 79 

New  York  Westchester  &  Boston  Ry S2 

N.  Y.  WeetCheeter&  Conn.  Trac.  (Jo .137 

Niagara  ,*c  Erie  Power  -See  Bufr.  &  L.  E.  Tr.  10 
Niagara  Falls  Parle  ft.  River— See  Int.  Trac.  20 
Niagara  Falls  &  Suspension  Bridge  Ry. — See 

International  Traction 20 

Niagara  Palls  Whirlpool  &  Northern  Ry. — See 

International  Traction 20 

Niagara  Gorge  Ry.  (Electric) <tl 

Niagara  St.  Catherines  &  Toronto  Ry 134 

Nichols  Electric  Light  &  Power 74 

Ninth  Avenue  RR 84 

Norfolk  &  Atlantic  Terminal — See  Va.  Ry.  & 

Power  Co 114 

Norfolk  Central  St.  Ry. — See  W.  Rox.  &  Ros- 

llndale  St.  Ry 11 

Norfolk  &  Bristol  Street  Ry 47 

Norfolk  &   Portsmouth   Trac.   Co. — See   Va. 

Ry.  &  Power  Co 114 

Norfolk  (Va.)  Ry.  &  Light... 115 

Norfolk  Street  RR. — See  Norf.  Ry.  &  Lt.  (Jo_115 
Norfolk  Sub.  RR. — SeeW.  Rox.&  Roslin.  Rv.  11 
Norrlstown  Pass.  Ry. — See  Schuylkill  Valley 

Traction 113 

Norristown  Trans.  Co. — See  Leh.  V.  Trans. (Jo.     3 

North  Alabama  Traction  Co 137 

Northampton  Street  Ry 91 

Northampton  &  Amherst  St.  Ry. — See  Con- 
necticut Valley  St.  Ry 53 

Northampton  Easton  &  Washington  Traction 

— See  Northampton  Traction  Co 43 

Northampton  Traction  Co.  (Easton.  Pa.) 43 

North  Branch  Transit  Co 137 

North  Carolina  Public  Service  Co 53 

North     Hudson     County     Ry. — See     Public 

Service  Ry. 70 

North  Jersey  St.  Ry. — See  Public  Service  Ry.   76 

North  River  Ry. — See  Hudson  Valley  Ry 3 

Northern  Cambria  Street  Ry 94 

Northern  Central  Gas  Co. — See  Lehigh  Power 

Securi  ties  Corporation .     3 

Northern  Electric  Street  Ry.  (Scranton). — See 

Scranton  &  Binghampton  Ry 9 

Northern  Illinois  Light  &  Traction  Co 25 

Northern    Indiana    Ry. — See   Chicago   South 

Bend  &  Northern  Indiana  Ry ill 

Northern  Massachusetts  Street  Ry 53 

Northern  Ohio  Electric  Corporation  . 2 

Northern  Ohio  Trac.  &  Light  Co 2 

Northern  Ohio  Traction — See  Northern  Ohio 

Traction  &  Light  Co 2 

Northern  States  Power  Co. — Fargo  &  Moor- 
head    Division 45 

Northern  Texas  Electric  Co 46 

Northern  Texas  Trac. — See  Nor.  Texas  Elec.  46 
Northumberland  County  Gas  &  Elec.  Co. — See 

Lehigh  Power  Securities  Co 3 

Northumberland  County  Traction  Co 137 

Northwestern  Electric  Serv.  Co.  of  Penna 44 

Northwestern  Elevated  (Chicago) 30 

Northwestern  Ohio  Ry.  &  Power  Co 108 

Northwestern  Pennsylvania  Ry 44 

Norton  Taunton  t  Attleboro  Street  Ry. 137 

Norwalk  Gas  &  Electric  Co. — See  Cleveland  & 

Southwestern  &  Columbus 32 

Norwich  Street  Ry . — See  Shore  Line  Elec.  Ry.  91 
Norwich  &  Westerly  Traction  Co. — See  Shore 

Line  Electric  Rv      ..      91 

Norwood  Canton  &  Sharon  Street  Ry 137 

Nova  Scotia  Tramways  &  Power  Co 132 

Oakland  Antloch  &  Eastern 92 
akland  San  Leandro  &  Haywards  Electric 

See  San  Fran. -Oakland  Terminal  Ry 91 

Oakland  Term.  Co. — See  San  Fran.-Oak.Term.  91 
Oakland  Trac.   Cons. — See    San    Fran. -Oak. 

Terminal 91 

Oakland  Traction  Co. — See  San  Fran. -Oak. 

Term.  Rys... _ _  91 

Oakland    Transit    Co. — Sea    San    Fran. -Oak. 

Terminal    Rys. 91 

Oakwood  Street  Ry.  Co 39 

Ogden  Lake  &  Idaho  RR. — See  Utah-Idaho 

Central  RR 120 

Ogden   Rapid   Transit   Co. — See   Utah-Idaho 

Central  RR 120 

Ogdensburg  Street  Ry 137 

Ohio  Central  Traction — See  Cleveland  South- 
western &  Columbus  Ry 32 

Ohio  Electric  Railway 35 

Ohio  River  Electric  Railway  &  Power 108 

Ohio  Service  Co 137 

Ohio  Traction  Co 31 

Ohio  Valley  Electric  Ry 97 

Oklahoma  Electric  Term.  Co. — See  Okla.  Ry.  92 

Oklahoma  Railway  Co 92 

Oklahoma  Union  Railway 137 

Old  Colony  St.  Ry. — See  Bay  State  St.  Rv...  11 
Olean  Rock  City  &  Bradford  Ry. — See  West- 
ern New  York  &  Pennsylvania  Traction 93 

Olean  St.  Ry. — See  West.  N  Y.  &  Penn.  Trac  93 
Oley  Valley  Ry. — See  Reading  Tr.  &  Lt.  Co. .113 

Omaha  &  Council  Bluffs  Ry.  &  Bridge 93 

Omaha  &  Council  Bluffs  Street  Ry 93 

Omaha  Council  Bluffs  &  Suburban  Ry. — See 

Omaha  &  Council  Bluffs  Ry.  &  Bridge  Co..  93 

Omaha  &  Lincoln  Ry.  &  Light  Co 93 

Omaha  Lincoln  &  Beatrice  Railway  Co 64 

Omnibus  Cable  Ry. — See  United  RRs.of  S.  F.121 
Oneida  Railway  Co. — See  N.  Y.  State  Rys. ..115 
Oneonta  &  Mohawk  Val.  RR. — See  Southern 

N.  Y.  Power  &  Railway  Co 37 

Ontario  &  San  Antonio  Heights. — See  Pacific 

Electric  Ry 65 

Ontario  Light  &  Trac. — See  N.  Y.  State  Rys..lll 

Orange  County  Traction  Co , 90 

Orange  &  Passaic  Valley  Ry 77 

Oregon  Electric  Ry 111 

Orleans-Kenner  Electric  Ry — 137 

Orleans  RR. — See  New  Orleans  Ry.  &  Light..  82 
Orono  Water  Co.— See  Bangor  Ry.  &  Elec.  Co.  8 
Oskaloosa  Trac.  &  Light  Co. — See  Des  Moines 

&  Central  Iowa  Electric  Co 24 

Ottawa  (Canada)  Electric  Railway « 134 

Ottawa  Traction  Co.,  Ltd 134 

Ottumwa  Railway  &  Light  Co 93 

Ottumwa  Traction  &  Light  Co. — See  Ottumwa 

Railwav  &  Light  Co... 93 

Owensboro  City  RR 45 

Oxford  Electric  Co 118 

Pacific  Coast  Power. — See  Puget  Sound  Trac 
Light  &  Power 123 

Pacific  Electric  Ry 65 

Pacific  Gas  &  Electric  Co. — See  "Railway  & 
Industrial"  Section 

Pacific  Northwest  Traction  Co. — See  Puget 
Sound  Traction.  Light  &  Power  Co 123 

Pacific  Traction  Co. — See  Puget  Sound  Trac- 
tion. Light  &  Power 123 

Paducah  Street  Ry. — See  Pad.  Trac.  &  Lt.  Co.  94 
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Paducah  City  Ry.  Co. — See  Paducah  Traction 
&  Light  Co 94 

Paducah  Traction  &  Light  Co 94 

Pan  Handle  Trac.    Co 108 

Parkersburg  Marietta  &  Interurban  Ry. — See 
Kanawha  Traction  &  Electric  Co 94 

Parkersburg  (W.  Va.)  &  Ohio  Valley  Electric 
Ry 137 

Park  &  Ocean  RR. — See  United  Railroads  of 

San   Francisco i ]2l 

Park.  Pt.  Trac.  Co. — See   Dul.-Sup.   Trac 43 

Parkside  Elec.  Ry. — See  San  Fran.  Elec.  Rys.  12 1 
Parr  Shoals  Power  Co. — See  Columbia  Ry., 

Gas  &  Electric  Co 34 

Pasadena  &  Mt.  Lowe  Ry. — See  Pac.  El.  Ry__  65 

Pascagoula  Street  Railway  &  Power  Co 94 

Passaic  &  Newark  El.  Tr. — See  Cons.  Trac.  Co  76 
Passenger  &  Belt  Ry. — See  Ky.  Trac.  &  Term.   63 

Paterson  City  Ry. — See  Public  Service  Ry 76 

Paterson  &  Passaic  Gas  &  Electric  Co 75 

Paterson  Railway. — See  Public  Service  Ry 76 

Paterson  &  State  Line  Traction  Co _     77 

Pawtucket  St.  Ry. — See  United  Trac.  &  Elec.  79 

Peekskill  Lighting  &  Railroad 94 

Pelham  Park  &  City  Island 86 

Pelham  Park  Railway 137 

Peninsular   Railway II"  122 

Pennsylvania  Light  &  Power 107 

Penn  Motor  Co. — See  Easton  Cons.  Elec.  Co.      4 
Pennsylvania  &  Mahoning  Valley  Traction  Co. 

— See  Republic  Ry.  &  Light  Co 132 

Pennsylvania-New  Jersey  Ry.  Co 91 

Pennsylvania  Utilities  Co. — See  "Railway  and 
Industrial"  Section. 

Pennsylvania  &  Ohio  Railway _     5 

Penn  Street  Passenger  Ry.  (Pittsburgh). — See 

Citizens'  Traction 106 

Penn  Yan  &  Lake  Shore  Railway 1 137 

Pensacola  Electric  Terminal  Ry. — See  Pensa- 

cola  Electric  Co 95 

Pensacola  Electric  Co 95 

People's  Elevating  Co I.""  77 

People's  Gas  &  Electric  Co.  (Burlington) . — See 

Burlington  Railway  &  Light  Co .  21 

People's  Gas  &  Electric  Co.  (Mason  City). — 

See  United  Light  &  Railways  Co 51 

People's  Lt..  Pow.  &  Ry. — See  Paducah  Trac- 
tion &  Light  Co 91 

People's  Passenger  Railway 100 

People's  RR. — See  New  York  State  Railways. Ill 

People's  Ry.  (Dayton.  O.) 96 

People's  Ry.,   Wilmington,   Del. — See   Wilm! 

&  Phila.  Traction  Co 97 

People's  Street  Ry. — See  Scranton  Ry 97 

People's  Street  Ry.  (West  Newbury,  Mass.) — 

See  Lowell  Lawrence  &  Haverhill 11 

People's  Traction  (Philadelphia,  Pa.) "l00 

People's  Tramway  Co. — See  Connecticut  Co  .  77 
Peoria  Bloomington  &  Champaign  Trac.  Co. — 

See  St.  Louis  Springfield  &  Peoria 25 

Peoria  Gas  &  Electric  Co. — See  Union  Ry., 

Gas  &  Electric  Co _  49 

Peoria  Light  Co . — See  Union  Ry . ,  G .  &  E .  Co     49 
Peoria   L.ncoln    &    Springfield    Ry. — See   St. 

Louis  Springfield  &  Peoria 25 

Peoria  Railway  Co 25 

Peoria  Ry.  Term.  Co. — See  "Ry.  &  fndl"  Sec! 
Perry    Street    Passenger    Ry. — See    Federal 

Street  &   Pleasant  Vallev  Ry 105 

Petaluma  &  Santa  Rosa  RR 95 

Philadelphia  Bristol  &  Trenton  Passenger  Ry. 
— See  Trenton  Bristol  &  Phila.  Street  Ry     102 

Philadelphia  City  Passenger  Ry _  100 

Philadelphia  Co.  (Pittsburgh,  Pa.) _  102 

Philadelphia  &  Darby  Ry 100 

Philadelphia  &  Easton  Electric  Ry .  42 

Philadelphia  &  Garrettford  St.  Ry.  Co. — See 

Philadelphia  &  West  Chester  Traction 98 

Philadelphia  &  Gray's  Ferry  Passenger  Ry   _    100 
Philadelphia  &  Lehigh   Valley  Traction. — See 

Lehigh  Valley  Transit  Co 3 

Philadelphia  Railways  Co 102 

Philadelphia  Rapid  TranstCo..   .  Q8 

Philadelphia  Traction 100 

Philadelphia  &  West  Chester  Traction .       98 

Philadelphia  &  Western  Ry 102 

Philadelphia  &  Willow  Grove  Street  Railway*  100 
Phoenixville  Valley  Forge  &  Strafford  El.  Ry   137 

Piedmont  &  Northern  Railwav .     26 

Piedmont  Railway  &  Electric  Co 137 

Pine  Bluff  (Ark.)  Co .    102 

Pitcairn  &  Wilmerding  Street  Ry. — See  Mon- 

ongahela  Street  Ry 106 

Pittsburgh  Allegheny  &  Manchest~er"Traction! 

— See  United  Traction  System .        105 

Pittsburgh  &  Allegheny  Valley  Traction  Co. — 

See  West  Penn  Traction 107 

Pittsburgh  &  Beaver  Street  Ry..III"I"I  106 

Pittsburgh  &  Birmingham  Passenger  Ry. — See 

Pittsburgh  &  Birmingham  Traction 105 

Pittsburgh  &  Birmingham  Traction  105 

Pittsburgh  Canonsburg  &  Washington  Ry  104 

Pittsburgh  &  Charleroi  Street  Ry  ._  105 

Pittsburgh  County  Ry. — See  Choctaw  Power 

&  Light  Co 67 

Pittsburgh  Crafton  &  Mansfield  Street ~Ry!— 

See  Pittsburgh  Railways  Co  _  104 

Pitts.  Harmony  Butler  &  New  Castie  St!  Rv""  108 
Pittsburgh  Incline  Plane. — See  Pittsburgh  & 

Birmingham  Traction  System ]  0^ 

Pittsburgh  Mars  &  Butler  Ry..  "108 

Pittsburgh  McKeesport  &  Connellsvllle  Ry!— 

See  West  Penn.  Rys.  Co 107 

Pittsburgh  McKeesport  &  Greensburg  Ry     "~107 
Pittsburgh  Railways  Co  .""l04 

Pittsburg  RR.(Kan.) — See  Jopiin  &  Pitts.  Ry"  102 
Pittsburg   (Kan.)   Ry.  &  Light  Co.— See  Jop- 

lin  &  Pittsburg  Ry ]02 

Pittsburg  Traction !06 

Pittsburgh  &  West  End  Passenger  Ry. — See 

Pittsburgh  Railways  Co 104 

PIttsfield    (Mass.)    Electric    Street    Ry".— See 

Berkshire  Street  Ry 79 

Pittston  &  Scranton  Street  Ry. — See  Scranton 

Ry.  Co o7 

Pittston  Street  Car. — See  Wilkesbarre  &  Wyo- 
ming Valley  Traction  System..  131 
Plainfield  Gas  &  Electric  Co. — See  Somerset 

Union  &  Middlesex  Lighting         .  75 

Plainfield  St.  Ry.— See  Public  Service  Ry  76 

Plattsburg  Traction  Co ""108 

Plymouth    Bridge    Co.— See    Wifkesbarre"  & 

Wyoming  Valley  Traction 131 

Plymouth  &  Sandwich  Street  Ry  137 

Poland  St.  Ry.— See  Republic  Ry.  &  Lt!  c"6""l32 

Ponce  Electric  Co 134 

Pontiac  Light  Co. — See  Michigan  Light  Co! "  "  50 
Port  Huron  St.  Clair  &  Marine  City  Ry. — See 
Detroit  &  Port  Huron  Shore  Line..  42 

Port  Jervia  Traction  Co _  "l()9 

Portland  &  Cape  Ella.  Ry. — Seo  Portland"  RIl!  109 
Portland  (Me.)  Elec.  Co. — See  Cumb.  County 

Power  &  Light 109 

Portland  Eugeno  &  Eastern  Ry. — See  Southern 
Pacific  Co.  in  "Railway  &  Industrial"  See 


Portland  General  Electric  Co. — See  Portland 

Railway,  Light  &  Power  Co m 

Portland  &  Oregon  City  Ry "137 

Portland  (Me.)  RR .  109 

Portland   Ry.  Co. — See  Portland  Ry.  Light     * 

&  Power _  in 

Portland  Ry.,  Light  &  Power  Co  I"  I   111 

Portland  (Conn.)  St.  Ry. — See  Conn.  Co  I"  77 
Portland  &  Yarmouth  Elec.  Ry. — See  Port.RR109 
Porto  Rico  Rys.  Co.,  Limited  .  134 

Portsmouth  Dover  &  York  Street  Ry.— See 

Atlantic  Shore  Ry _       qq 

Portsmouth    &    Exeter    St.    Ry.— ~Se"e"~New 

Hampshire   Electric 55 

Portsmouth  Kittery  &  York  Street  Ry".— See     " 

Atlantic  Shore  Ry qq 

Portsmouth  (Ohio)  Street  RR.&  Light  Co  111 
Potomac  Elec.  Power  Co. — See  Wash.Ry.  &  E".12<1 
Pottstown  &  Phoenixville  Ry  137 

Pottsville&  Reading  Ry.—SeeE.  Penn!~Rys"lll 
Pottsville  Union  Traction. — See E.  Penn.  Rys  111 
J  Poughkeepsie  &  Wappingers  Falls  Ry  1 12 

Poughkeepsie  City  &  Wappinger  Falls  Elec! 
Ry. — See  Pough.  &  Wappingers  Falls  Ry     .112 
Powell  Street  Ry. — See  United  RRs.  of  S.  F~""l21 
Power  Transit  &  Light  (California) — See  San 

Joaquin  Light  &  Power  Corporation  47 

Presidio  &  Ferries  RR "      '""l22 

Princeton  Lt.,  Ht.  &  Pow.  Co III"!  75 

Prospect  Park  &  Conev  Island  Ry       I  19 

Providence  &  Dasnielson  Ry 79 

Providence    &    Burrillville    Street    Ry.— See 

Rhode  Island  Co 7g 

Providence  Securities  Co. — See  Rhode  IslI'Co"  78 

I  Providence  &  Taun.  St.  Ry.— See  Globe  St.  Ry  11 

Public  Service  Company  of  Oklahoma  137 

Public  Service  Corporation  (with  map)  "  74 

Public  Service  Gas  Co ~  75 

Public  Service  Electric  Co 74 

Public  Service  Investment "I       I"  13 

j  Public  Service  Newark  Term.  Ry!— See  Pub'i! 


Service  Ry v      75 

Public  Service  Ry  (with  map)  -"  75 

Public  Service  RR ""  77 

Public  Utilities  Co. — See  Union    Ry~."Ga8~~& 

Electric ...  45 

Public  Works  Co. — See  Bangor" Ry~.~&EIec".Co!     8 
Puebla  Tramway  Lt.  &  Power  Co  _  137 
Pueblo  &  Sub.  Trac.  &  Light  Co. — See  Arkan- 
sas Val.  Ry.,  Lt.  &  Pow 112 

Pueblo   Traction   &   Lighting — See  Arkansas 

Valley  Ry.,  Lt.  &  Pow _       112 

Puget  Sound  Electric  Ry. — See  Puget  Sound 

Traction,  Light  &  Power 123 

Puget  Sound  International  Ry.  &  Power  Co.— 

See  Puget  Sound  Trac.  Lt.  &  Power       .     .123 
Puget  Sound   Power  Co. — See  Puget  Sound 

Tract.,  Light  &  Power .  123 

Puget  Sound  Traction,  Light  &  Power  Co       ~~123 
Putnam  &  Westchester  Traction  Co 94 

Ouakertown  Traction. — See  Leh. Vy.Tran.Co     3 
uebec-Jacques  Cartier  Elec. — See  Quebec 

Ry.  Lt.  Ht.  &  Power 135 

Quebec-Montmorency  Ry. — See  Quebec  Ry.. 
Light,  Heat  &  Power  Co.,  Ltd..  135 

Quebec  Ry.  Lt.  Heat  &  Power I         135 

Quebec  &  Saguenay   Ry. — See   Quebec  Ry., 

Light,  Heat  &  Power  Co _       135 

Queens  Ry.  Co. — See  New  York  &  Qu.  Co.Ry!  65 
Quincy    (111.)    Horse    Ry.    &    Carrying — See 

Quincy  Ry... __ 25 

Quincy   Railway .  25 


Oailroads  &  Power  Development  Co 120 

"ailway  &  Lt.  Securities  (Boston).  137 

Raleigh  St.  Ry. — See  Carolina  Power  &  Lt.Co"  112 
Rapid  Transit  St.  Ry. — See  Consol.  Trac.  Co  76 
Reading  City  Passenger  Ry. — See  Reading  Tr  113 
Reading  &  Lowell — See  Bay  State.  n 

Reading  &  Temple  Electric  Ry. — See  Reading 

Traction .  113 

Reading  Traction. — See  Reading  Tr.  &  Lt.  Co.113 

Reading  Transit  &  Light  Co 113 

Reading  Wakef.  &  Lynn — See  Bay  State II   11 

Reading  &  Womelsdorf. — See  Reading  Transit 

&  Light  Co _      113 

Redlands  Central  Ry. — See  Pac.  Elec!  Ry  I  ""  65 
Redlands  St.  Ry. — See  Pac.  Elec.  Ry  .  65 

Republic  Ry.  &  Li^hc  Co "~132 

Rhode  Island  Co 7g 

Rhode  Island  Suburban  Ry II  79 

Richland  Public  Service  Co 89 

Richmond    Light,    Heat    &    Power   Co. — See 

United  Gas  &  Electric  Co 87 

Richmond  Light  &  RR.  Co 125 

Richmond  Ry.&  Elec. — See  Va.  Ry.  &  PowerIll4 
Richmond  &  Rappahannock  River  Ry.  137 

Richmond  &  Seven  Pines  Ry 1 137 

Ridge  Avenue  Passenger  Ry "l00 

Ridgewood  Gas  Co "  75 

Rio  de  Janeiro  Tramway  Light  &  Power  "~136 
Rittersville  Hotel  Co. — See  Leh.  Val.  Tran.Co".  3 
Riverside  &  Arlington  Ry. — See  Pac.  Elec.  Ry.  65 

Riverside  Traction 77 

Roanoke  Ry.  &  Electric — See  Roan.  Tr.&Lt"  97 

Roanoke  Traction  &  Light  Co 97 

Rochester    Charlotte    &    Manitou    RR. — See 

Rochester  &  Manitod  RR 117 

Rochester  City  &  Brighton — See  N.  Y.  State 

Rys 115 

Rochester-Corning-Elmlra  Traction  Co 137 

Rochester  Elec.  Ry. — See  N.  Y.  State  Rys  .      115 

Rochester  &  Manitou  RR .     117 

Rochester  Ry.  &  Light — See  N.  Y.  State  Rys  115 

Rochester  Ry. — Se&N.  Y.  State  Rys 115 

Rochester  &  Sodus  Bay  Ry. — See  N.  Y.  State 

Rys. 115 

Rochester  &  Suburban  Ry. — See  N.  Y.  State 

Rys 115 

Rochester  Syracuse  &  Eastern  RR. — See  Em- 
pire State  Railroad  Corporation 126 

Rochester  &  Syracuse  RR 126 

Rockford  Beloit  &  Janesville  RR. — See  Union 

Railway,  Gas  &  Electric  Co 49 

Rockford  City  Traction  Co .     137 

Rockford  &  Freeport  Electric  Ry. — See  Union 

Railway,  Gas  &  Electric  Co 49 

Rockford  &  Interurban  Ry. — See  Union  Rail- 
way. Gas  &  Electric  Co 49 

Rock  Island  Southern  Railroad 72 

Rock    Island    Southern    Railway — See    Miss. 

Valley  Ry.  &  Power  Co 117 

Rockland   &    Abington    Street    Railway — See 

So.  Shore  &  Bost.  St.  Ry \\ 

Rockland  Thomaston  &  Camden  Street  Ry     "  1 1 7 

Rockport  Street  Ry. — See  Bay  State H 

Rockville  Broad  Brook  &  East  Windsor  St. 

Ry. — See  Hartford  &  Springfield  St.  Ry       127 
Rohrorstown  Landisvillo  &  Mt.  Jov  Ry. — See 

Lancaster  County  Ry.  &  Light  Co 62 

Rome  (Ga.)  Railway  &  Light  Co  -  -  lis 

Roxborough  Chestnut  Hill  &  Norristowu  Ry  1M 
Rutland  City  Elec.  Co. — See  Rutland  Ry.,  Lt. 

&  Power  Co us 


Rutland  Railway,  Light  &  Power.  ng 

Rutland  St.  Ry . — See  Rutland  Ry . ,  Lt.  &  P.  Co".  1 18 

Cacramento  Northern  RR .     ._       122 

^acramento  Short  Line  Ry. — See  San  Fran."- 

Oakland  Terminal  Rys 91 

Sacramento  Valley  Electric  RR         "  137 

Saginaw-Bay  City  Railway '"_  50 

Saginaw   Valley   Traction — See   Saginaw-Bay 

City    Railway 50 

St.  Albans  &  Swanton  Trac.  Co  .      .  ng 

St.  Charles  Street  RR. — See  New  Orl.Rys.Co"  82 

St.  Francois  County  Electric 137 

St.  John  (N.  B.)  Ry '.  J37 

St.  Johnsbury  Elec.  Co. — See  Twin  States  Gas 

&  Electric  Co ig 

St.  Joseph  Ry..  Light,  Heat  &  Power  (Mo'.jTr  89 

St.  Louis  &  Belleville  Elec.  Ry _        _        137 

St.  Louis  Decatur  &  Champ.  Ry. — See  Bloom- 
ington Decatur  &  Champaign 22 

8t.  Louis  East  Side  Belt  Line  Terminal  Ry  "137 
St.  Louis  Elec.  Bridge  Co  .  25 

St.  Louis  Elec.  Terminal  Ry.  Co I  25 

St.  Louis  Lakewood  &  Grant  Park  Elec.  Rv  ~  137 
St.L.&  Mer. River  RR. — Sea  United  Rys.Co  "ll8 
St.  Louis  &  Northeastern  Ry. — See  St.  Louis 

Springfield  &  Peoria 25 

St.  Louis  RR. — See  United  Rys.  Co  llg 

St.  Louis  &  St.  Charles  Bridge  Co..  119 

St.  Louis  St.   Charles  &   Western   RR. — See 

Missouri  Electric  RR 120 

St.  Louis  &  Spring.  Ry. — See  St.  Louis  Spring- 
field &  Peoria _  25 

8  I  St,.  Louis  Springfield  &  Peoria  RRlI  25 

1     St.  Louis&  Suburban  Ry. — SeeUnitedRys.Co  118 

St.  Louis  Transit1 — See  United  Rys.       _  118 

St;  Paul  City  Ry. — See  Twin  City  Rap.  f  ran"  71 

St.  Paul  Southern  Electric  Ry 137 

St.  Tammany  &  New  Orleans  Rys.  &  Ferry  Co!  137 
Salem  &  Pennsgrove  Traction  Co  94 

Salem  &  Wakefield — See  Bay  State  11 

Salisbury   &    Spencer    Ry. — See   North   Car! 

Public  Service  Co 53 

Salt  Lake  &  Og.  Ry. — See  Bamberger  El.  RrIh9 
Salt   Lake   Terminal   Co — See   Salt   Lake    & 

Utah  RR _  120 

Salt  Lake  &  Utah I..IIIIII"l20 

San  Antonio  Gas  &  Electric — See  San  Antonio 

Public  Service  Co 120 

San  Antonio  Public  Service  Co IIIIIII120 

San  Antonio  Traction — See  San  Antonio  Public 

Service  Co 120 

San  Bernardino  Valley  Trac.  Co. — See~~Pac! 

Elec.  Ry 65 

San  Diego  Electric  Ry 120 

San  Diego  &  Southeastern  Ry IIIIIIIIIl37 

Sandusky  Norwalk  &  Mansfield  Electric  Ry       91 

Sandusky  Fremont  &  Southern  Ry 34 

Sandwich  Windsor  &  Amherstberg  Ry 42 

Sanford  &  Cape  Porpoise  Ry. — See  Atlantic 

Shore  Ry . _  60 

San  Francisco  Electric  Railways 121   ' 

San  Fran.  Napa  &  Calistoga  Ry 122 

San  Francisco  Oakland  &  San  Jose  Cons.  Ry — 

See  San  Fran. -Oakland  Term.  Rys 91 

San  Francisco-Oakland  Term.  Rys 91 

San    Francisco   &    San    Mateo   Electric — See 

United  RR.  of  San  Francisco 121 

San  Joaquin  Light  &  Power  Corporation 47 

Sao  Jose  &  Alum  Rock  Ry. — See  San  Jose  RRs  122 
San    Jose-Los    Gatos    Interurban    Ry. — See 

Peninsular  Ry 122 

San  Jose  Railroads 122 

San  Jose   &  Santa  Clara  RR. — See  San  Jose 

RRs 122 

San  Jose  Short  Line  Ry. — See  San  Fran. -Oak. 

Terminal   Rys _  91 

San  Jose  Terminal  Ry 137 

Santiago  (Cuba)  Elec.  Light  &  Traction  Co. ..137 

Sao  Paulo  Electric  Co.,  Ltd 136 

Sao  Paulo  Tramway,  Light  &  Power  Co 136 

Sapulpa  (Okla.)  &  Infer.  Ry 137 

Saratoga  Traction — See  Hudson  Valley  Ry..     3 

Savannah  Electric  Co 122 

Savannah  River  Power  Co. — See  Georgia  Ry. 

&  Power  Co 5  II 

Savannah  Thunderbolt  &  Isle  of  Hope  Ry. — 

See  Savannah  Electric  Co 122 

Schenectady  Ry 117 

Schuylkill  Electric  Ry. — See  East.  Penn.  Rys. Ill 
Schuylkill   Gas   &   Electric  Co. — See  Lehigh 

Power  Securities  Corporation 3 

Schuylkill  Haven  &  Orwigsburg  St.  Ry. — See 

East.  Penn.  Rys m 

Schuylkill  Ry.  Co 4g 

Schuylkill  Traction  (Girardville,  Pa.) 4g 

Schuylkill  Valley  Trac. — See  Reading  Transit 

&  Light  Co ...113 

Scioto  Valley  Traction  Co 37 

Scranton  &  Binghamton  RR. — See  Scranton  <Sc 

Binghamton   Ry 9 

Scranton  &  Binghamton  Ry 9 

Scranton  &  Binghamton  Trac.  Co. — See  Scran- 
ton &  Binghamton  RR 9 

Scranton  &  Carb.  Trac. — See  Scranton  Ry 97 

Scranton  Dunmore  &  Mo.  Tk. — See  Scranton 

Ry 97 

Scranton  &  Pittston  Tr. — See  Scranton  Ry 97 

Scranton  &  Wilkes-Barre  Traction 123 

Scranton   Ry 97 

Sea  Beach  Ry.— See  N.  Y.  Consol.  RR 16 

Sea  Coast  Traction — See  Atlantic  Coast  Elec..     5 
Seashore  Electric  Ry.,  Asbury  Park — Sea  At- 
lantic Coast  Electric  Ry 5 

Seattle  Electric  Co. — See  Puget  Sound  Trac, 

Light  &  Power 123 

Seattle-Everett  Trac.  Co. — See  Puget  Sound 

Traction,  Light  &  Power 123 

Seattle  Ry. — See  Puget  Sound  Traction.  Light 

&  Power 123 

Seattle  &  Rainier  Valley  Ry 123 

Seattle-Tacoma  Power  Co. — See  Puget  Snun  1 

Traction,  Light  &  Power 123 

Sea  Viow  RR 79 

Second  Avenue  RR.  (New  York) 85 

Second  Avenue  Traction — See  United  Traction  105 

Second  &  Third  Streets  Passenger  Ry lOH 

Sodalia  Lt.  &  Trac.  Co. — See  City  Lt.  &  Tr.Co.   89 

Solnia   Traction  Co.. 123 

Seventeenth  &  Nineteenth  Streets  Pass.  Ry._109 

Seventeenth  St.  Incline  Plane  Co 106 

Shamokln  &  Mt.  Carmel  Transit  Co 123 

Sharon  Canton  &  Norwood  Street  Ry 137 

Sharou  &  Nowcastle  Rys. — See  Republic  Rail- 
way &  Light 132 

Shawnee-Tecumseh  Traction  Co 123 

Sheboygau  Gas  Light  Co. — See  Wise.  See.  Co.  53 

Shelburne  Falls  &  Oolvain  St.  Ry 1371 

Sheboygau    Electric    Co. — See    Eastern     \\  Is- 

consln  Electric  Co 1X}B 

Sheboygan  Ry.  &  Elec. — See  East.  W.  E.  Co..  12$  - 

Shenandoah  Traction  Co 137 

Sherbrooke  (Que.)  Railway  &  Power lW, 

Shore  Lighting  Co 75'  • 

Shore  Lilio  Electric  RR Ji  82 
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Shore  Line  Electric  Ry.  (Connecticut) 91 

Shreveport  Railways  Co 124 

Sierra  <fc  San  Francisco  Power  Co.    .   .  12  I 

Sioux  City  Crystal  Lake  &  Home  Elec.  Ry.."  187 

Sioux  City  Service  Co 124 

Sioux    City    Traction — See   Sioux  City    Ser. 

Co 124 

Sixth  Avenue  RR 84 

Slate  Belt  Electric  Street  Ry .  94 

Slatington  St.  Ry. — See  Lehigh  Valley  Tran._  3 
Snyder  Ave.  St.  Ry. — See  Phlla.  Rap.  Tran  .  98 
•Somerset  Lighting  Co. — See  Somerset  Union 

&  Middlesex  Lighting  Co .        75 

Somersot  Union  &  Middlesex  Lighting  Co 75 

Somerville  IIorse  RR. — See  West  End  St.  Ry.  10 
South    Bend    &    South.    Michigan    Rv. — See 

Southern  Michigan   Ry 124 

South    Bethlehem    Electric    Light    Co. — See 

Lehigh  Valley  Transit  Co 3 

South  Brooklyn  Ry. — See  Brooklyn  Hap.  Tr.    1G 
South  Chicago  City  Ry. — See  Cal.  &So.Ch.Ry.  28 
South  Carolina  Light,  Power  &  Ry   .   .   .  125 
8outh  Covington  &  Cln.  St.   Ry.— See  Cin- 
cinnati Newport  &  Covington  Ry 37 

South  Perry — See  Broadway  &  Seventh  Ave..  84 
South  Jersey  Gas,  Electric  &  Traction.  75 

South  Orange  &  Maple  wood  Traction 77 

South  Shore  &  Boston  St.  Ry. — See  Bay  State 

Street  Ry _  .11 

South  Shore  (L.  I.)  Traction  Oo_...™_I™137 

South  Side  Elevated  RR.,  Chicago 30 

South  Side  Gas  Co .107 

South  West  Missouri  Electric  Ry. — See  South 

West  Missouri  RR .130 

South  West  Missouri  Railroad ...  130 

Southeastern  Ohio  Ry.  (Zanesville.  Ohio) 137 

Southern  Boulevard  RR. — See  Union  Ry 85 

Southern  Canada  Power  Co. — See  Sherbrooke 

Ry.  &  Power  Co 135 

Southern  Elec.  Ry. — See  Un.  Rys.  of  St.  L...118 
Southern    Ht.,    Lt.    &   Power   Co. — See   Du- 

quesne  Light  Co ..      .      106 

Southern  Illinois  Ry.  &  Power  Co. — See  Cen- 
tral Illinois  Public  Service  Co 69 

Southern  Illinois  &  St.  Louis  Ry   .  .    137 

Southern  Light  &  Traction  Co.  (Natchez) — See 

Southern  Railway  &  Light  Co 73 

Southern  Michigan  Ry 124 

Southern  New  York  Power  &  Railway  Co 37 

Southern    Ohio    Traction. — See    Cincinnati    & 

&  Dayton  Traction _.  36 

Southern  Oregon  Traction  Co 137 

Southern  Pennsylvania  Traction  Co 98 

Southern  Public  Utilities  Co ...       26 

Southern  Railway  &  Light  Co 73 

Southern  Street  Ry t  28 

Southern  Traction  Co.  (Bowling  Green,  Ky.).137 
Southern  Traction  (Dallas). — See  Texas  El. 

„  Ry  - 38. 

Southern  Traction  Co.  of  Illinois. .   .     137  1 

Southern  Traction — See  Pittsburgh  Rys 104 

Southern  Traction  &  Power  Co.. 1 137 

Southwestern  Interurban  Rv 137 

Southwestern  St.  Ry. — See  Phila.  Rys.  Co.      102 

Southwestern  (Tex.)  Traction  Co. 127 

Southwestern  Traction — See  London  &  Lake 

Erie  Ry.  &  Transportation  Co ..133 

Spokane  &  Inland  Empire  Ry 125 

Spokane  Terminal  Co. — See  Spokane  &  Inland 

Empire  Ry 125 

Spokane  Traction  Co. — See  Spokane  &  Inland 

Empire  Ry .125 
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Springfield  &  Central  Illinois... 137 

Springfield    (111.)    Consolidated    Railway — See 

Union  Railway,  Gas  &  Electric 49 

Springfield  &  East.  St.  Ry. — See  Springfield 

Street    Railway 135 

Springfield  Eloctric  Ry.  (Vermont) 125 

Springfield  Light,  Heat  &  Power  Co 50 

Springfield  &  Northeastern  Traction  Co. — See 

St.  Louis  Springfield  &  Peoria 25 

Springfield  (Ohio)  Railway 96 

Springfield    (111.)    Railway    &   Light   Co.— See 

Union  Railway,  Gas  &  Electric 49 

Springfield     Railway    Companies. —See    New 

England  Invest.  Sec.  Co 131 

Springfield  (Mo.)  Railway  &  Light  Co 86 

Springfield  (Mass.)  Stree     >y 125 

Springfield  (O.)  Terminal  Ry.  &  Power  Co..  125 
Springfield    (Mo.)    Traction — Soo   Springfield 

Railway  &  Light  Co 86 

Springfield  Troy  &  Piijua  Ry. — See  Springfield 

Term.  Ry.  &  Power  Co 126 

Springfiold  &  Xenia  Railway 125 

Stafford  Spgs.  St.  Ry. — See  Connecticut  Co..   77 

Stamford  Street  RR. — See  Connecticut  Co 77 

Standard  Gas&  Elec.  Co. — See  "Ry.  &  Ind."  Sect. 

Stark  Eloctric  RR. 4 

Staten  Island  Midland  Ry 125 

Steinway  Ry. — See  N.  Y.  &  Queens  Co.  Rv..  65 
Sterling  Gas  &  Electric  Co. — See  Illinois  Nor- 
thern Utilities  Co 42 

Steub.  East  Liverp.  &  Beav.  Valley  Trac 43 

Steubenville  Mingo  &  Ohio  Valley  Traction — 

See  Steubenville  &  Wheeling  Traction 107 

Steubenville  &   Wheeling  Traction   Co. — See 

Wheeling  Traction 107 

Stillwater  &  Mechanicville — See  Hud.  Val.  Ry.      3 

Stockton  Electric  RR 125 

Stockton  Terminal  &  Eastern  RR 137 

Suburban  Rapid  Transit  Co.  (Winnipeg) 137 

Suburban  Rap.  Tran.  St.  Ry..  Pittsburgh,  Pa. 104 
Suffolk  Syndicate — See  Suffolk  Traction  Co..   94 

Suffolk  Traction  Co 94 

Sunbury  &  Susquehanna  Ry 137 

Susquehanna    Ry.,    Lt.    &    Power    Co. — See 

United  Gas  &  Electric  Corp 87 

Sutro  RR. — See    United    RR.  of    San  Fran- 

CISCO     —  121 

Sutter  S~t ,~Ry~— See'Unlted  R~rT  of"  San  Fran- 
cisco  121 

Swansea  &  Seekonk  Street  Ry 126 

Sydney  &  Glace  Bay  Ry  .Co. — See  Cape 

Breton  Electric  Co 135 

Syracuse  Lake  Shore  &  Nor.  RR. — See  Em- 
pire State  Railroad  Corporation 126 

Syracuse  Northern  Elec.  Ry 126 

Syracuse  Rap.  Tran.  Ry. — See  N.  Y. State  Rvs.l  15 
Syracuse  &  Suburban  RR 126 

Tacoma   Ry.   &    Power. — See   Puget   Sound 
Traction,  Light  &  Power 123 

Tama  &  Toledo  Ry.  Co. — See  Iowa  Ry.  &  Lt.  21 

Tampa  Electric  Co 127 

T»maqua&  Pottaville  Electric  RR. — See  East. 

Penn.  RyB. ...Ill 

Tarrant  Country  Traction  Co. — See  Northern 

Texas  Eloctric  Co 46 

Tarrytown  White  Plains  &  Mamaroneck  Ry . — 

See  Shore  Line  Electric  RR 75 

Taunton   &    Brockton    Street   Railway. — See 

Old  Colony  Street  Railway 11 

Taunton  Street  Ry. — See  Globe  Street  Ry...  11 
Taylor  Ave.  RR. — See  United  Rys.  of  St.  L..118 
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Templeton  St.  Ry. — See  Nor.  Mass.  St.  Ry..  53 

Tennessee  Power  Co 73 

Tennessee  Railway,  Light  &  Power 72 

Terre   Haute  Electric  Co. — See  Terre  Haute 

Traction  &  Light. 56 

Terre  Haute  Indianapolis  &  Eastern  Traction 

Co 57 

Terre  Flaute  Traction  &  Light  Co 66 

Terre  Haute  <fe  Western  Ry.  Co. — See  Torre 

Haute  Traction  &  Light 57 

Texas  Traction  Co. — See   Texas  Electric  Ry.  38 

Texas  Elftnric  Railway 38 

Third  Avenue  Rv.   (N.  Y.) 85 

Thirteenth  &  Fifteenth  Streets  Passenger  Ry.101 

Thirty-fourth  Street  Crosstown  Ry 84 

Tidewater  Power  Co 131 

Tidewater  Southern  Railway 126 

Tiffin  Fostoria  &  Eastern  Ry 137 

Tltusville  Traction  Co 137 

Toledo  Bowling  Green  &  Southern  Traction..  127 
Tol.  Fayette  &  Western. — Seo  Toledo  Trac. 

Light  &  Power. 90 

Toledo  <fe  Findiay  St.  Ry. — See  Toledo  Bowl- 
ing Green  &  Southern 127 

Toledo  Fostoria  &  Findiay 127 

Toledo  Fremont  &  Norwalk  Street  Ry. — See 

Lake  Shore  Electric 33 

Toledo  Gas  Light  &  Coke  Co. — See  Toledo 

Traction,  Light  &  Power  Co 90 

Toledo  &  Indiana  Railroad 127 

Toledo  Heat  &  Light  Co. — See  Toledo  Trac- 
tion, Light  &  Power  Co.. --  90 

Toledo  &  Maumeo. — See  Tol.  Trac.  L.  &  P. 

Co 90 

Toledo  Port  Clinton  &  Lakeside  Ry.  Co. — See 

Northwestern  Ohio  Ry.  &  Power  Co .108 

Toledo    Railways  &   Light   Co. — See  Toledo 

Traction.  Light  &  Power  Co 90 

Toledo  Traction.  Light  &  Power 90 

Tol.  &  Western  Ry.— See  Tol.  T.,  L.  &  P.  Co.  90 
Tonawanda  Electric  RR. — See  Internat.  Trac.  20 
Tonawanda  St.  RR. — See  International  Trac.  20 
ropeka  Edison  (Jo. — See  Topeka  Ry.  &  Lt.Co.  25 

Topeka  Railway 26 

Topeka  Railway  &  Light  Co 25 

Toronto  Elec.  Lt. — See  Toronto  Power  Co. -.135 

Toronto  (Canada)  Railway 135 

Toronto  Power  Co 135 

Toronto  Suburban  Railway 137 

Toronto  &  York  Radial  Ry. — See  Toronto  Ry. 

(Canada) 135 

Torrington  &  Win.  St.  Ry. — See  Conn.  Co...   77 
Transit  Development  Co. — See  Brooklyn  Rap- 
id Transit  Co 16 

Trans-St.  Mary's  Traction  Co 137 

Trappe  &  Limerick  Electric — See  Rox.  Chest- 
nut Hill  &  Norristown 114 

Trenton  Bristol  &  Philadelphia  Street  Ry 102 

Trenton  City  Bridge  Co. — See  New  Jersey  & 

Pennsylvania  Traction  Co 128 

Trenton  Gas  &  Elect. — See  So.  Jersey  Gas, 

Electric  &  Traction 75 

TrentonHam.  &  Ewing — See  Trenton  St.  Ry.  128 
Trenton  &  New  Brunswick  RR. — See  Eliza- 
beth &  Trenton  RR 77 

Trenton  Lakewood  &  Seacoast  Ry 137 

Trenton  &  Mercer  Co.  Trac  Corp 127 

Trenton  Pennington  &  Hopewell  Street  Ry. — 

See  Trenton  Street  Ry 128 

Trenton  (N.  J.)  Street  Ry .128 

Tri-City  Ry. — See  Tri-City  Ry.  &  Lt.  Co 51 

Trl-Cfty  Railway  St.  Light  Co 51 
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Trinidad  (Port  of  Spain)  EI.  Co..  Ltd -.137 

Trinidad  Elec.  Transm.  Ry.  &  Gas — See  Fed- 
eral Lt.  &  Trac.  Co 86 

Troy  City  Ry. — See  United  Trac.  (Albany)...     2 
Troy  Hill  Pass.  Ry. — See  Fed.  St.  &  P.  Valley 

P.  Ry 105 

Troy  &  New  England  Ry 128 

Tucson  Rap.  Tr. — See  Fed.  Lt.  &  Trac 86 

Tuscaloosa  Railway  &  Utilities  Co 128 

Tuscarawas    Trac.    Co. — SeeOan.-Ak.    Cons. 

Ry 2 

Twenty-Second  St.  &  All.  Ave.  Pass.  Ry 99 

Twenty-eighth  &  Twenty-ninth  Streets  Cross- 
town  RR.  (N.  Y.) — See  Mid-Crosstown  Ry.  86 
Twenty-third  Ave.  EI.  Ry. — See  San  Fran.- 

Oakland  Term.  Ry 91 

Twenty-third  Street  Ry 85 

Twin  City  Light  &  Traction  Co 137 

Twin  City  Rapid  Transit 71 

Twin  Falls  (Idaho)  Ry 137 

Twin  State  Gas  &  Electric  Co 16 

Tyler  City  Light  &  Ry 137 

Union  Consolidated  Elevated  Ry.,  Chicago..  31 
nion    Depot    RR.    (St.     Louis,    Mo.)— See 

United  Railways  Co 118 

Union  Electric  Co. — See  Dubuque  Elec.  Co 43 

Union  Elev.  RR. — See  Northwestern  Elev 30 

Union  Gas  &  Electric S7 

Union  Light,  Heat  &  Power  Co. — See  Cin- 
cinnati Newport  &  Covington 37 

Union  Loop — See  Union  Elevated  RR 30 

Union  Passenger  Railway 101 

Union  Ry.,  Gas  &  Elec.  (111.) 49 

Union  Ry.  of  New  York 85 

Union  Ry. — See  Wilmington  &  Chester  Trac.  97 

Union  Street  Ry.  (New  Bedford,  Mass.) 77 

Union  Traction  Co.  (Ooffeyvllle,  Kan.) 34 

Union  Traction  Co.  (Nashville,  Tenn.). 73 

Union  Trac.  Co. — See  Coast  Counties  G.&E1.122 

Union  Traction  Co.  of  Indiana . 4 

Union  Traction  (Philadelphia,  Pa) 99 

Union  Utilities  Co. — See  West  Va.  Trac.  & 

Electric  Co 114 

United  Electric  Co.  of  N.  J 74 

United  Gas  &  Elec.  Co. — See  Twin  State  Gas 

&  Electric  Co 16 

United   Gas  &   Elec.   Co. — See  Louisville  & 

North.  Ry.  &  Light  Co 66 

United  Gas  &  Electric  Co.  (New  Jersey) 87 

United  Gas  &  Electric  Corporation 86 

United  Lt.  &  Rys.  (Grand  Rapids)  (with  map)  51 

United  National  Utilities  Co 95 

United  Power  &  Transportation 101 

United  Railroads  of  San  Francisco 121 

United  Rys.  &  El.  Co.  of  Balto 7 

United  Rys.  Investment  Co.  (San  Francisco)..  120 

United  Railways  Co.  (St.  Louis) U8 

United  St.  Ry.  of  Cent.  N.  J. — See  Pub.  Ser. 

Railway 76 

United  Traction  (Albany) 2 

United  Trac.  &  JBilic 79 

United  Traction  (Pittsburgh) 105 

United  Traction  (Reading,  Pa.) — See  Reading 

Transit  &  Light  Co 113 

United  Traction  St.  RR.  Co. — See  Du  Bols 

Elec.  &  Trac.  Co 43 

Urbana  Bellefontaine  &   Northern   Ry. — See 

Indiana  Columbus  &  Eastern 35 

Urbana  &  Champaign  Ry.  Gas  &  Elec.  Co 24 

Urbana  Lt..  Heat  <fc  Power  Co 24 

Utah-Idaho  Central  RR 120 

Utah  Light  &  Ry.  Co. — See  Utah  Lt.  &  Trac.119 

Utah  Light*  Traction 119 

Utah  Power  &  Lignt 119 

Utica  Belt  Line  Street  RR. — See  N.  Y.  State 

Rys 115 

Utica    &    Mohawk    Valley    Ry. — See    N.    Y. 

State  Rys.. .115 

Utilities  Oil  &  Retining  Co 87 

Uxbridge    &    Blackstone    St.    Ry. — See    New 

England  Invest.  &  Sec.  Co 131 

Valley  Railways 55 
alley  Street  Ry. — See  Rep.  Ry.  &  Lt 132 

Valley  Traction  Co. — See  Valley  Railway 55 

Valparaiso  &  Northern  Ry. — See  Gary  &  Val- 

„  Paraiso   RR 48 

Van  Brunt  Street  &  Erie  Basin  RR.. 19 

Vermont  Company — See  Berkeshlre  St.  Ry 79 

Vermont  Power  &  Lighting  Co. — See  Mont- 

Delier  &  Barre  Light  &  Power  Co 8 

Vicksburg  Light  &  Traction  Co .128 

Vincennes  Citizens  St.  Ry. — See  Vin.  Trac 128 

Vlncennes  Traction  Co 128 

Vincennes  Trac.  &  Lt.  Co. — See  Vin.  Trac 128 

Virginia  Passenger  &  Power  Co. — See  Virginia 

Railway  &  Power 114 

Virginia  Railway  &  Power 114 
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Wabash  River  Traction  Co. — See  Ft.  Wayne 
&  Northern  Indiana  Traction  Co 46 

Wakefield*  Stoneham  St.  Ry. — See  Bay  State 

Street  Ry 11 

Walden  &  Orange  Lake. — See  Orange  County 

Traction 90 

Walklll  Transit  Co 70 

Warren  &  Jamestown  St.  Ry 128 

Wash.   Alexandria   &   Mt.    Vernon   Ry. — See 

Washington-Virginia  Ry 130 

Wash.    Arlington   &    Falls   Church   Ry. — See 

Washington- Virginia  Ry 130 

Washington  Baltimore  &  Annapolis  Electric 

RR 130 

Washington  &  Oanonsburg  Railway  Co 104 

Washington  Electric  Ry 137 

Washington    (D.    C.)    Interurban    Ry. — See 

Washington  Ry.  &  Electric 129 

Washington  &  Glen  Echo  RR. — See  Washing- 
ton Railway  &  Electric 129 

Washington  &  Great  Falls  Ry.  &  Power  Co 137 

Washington  &  Maryland  Ry 129 

Washington  &.  Old  Dominion 130 

Wash.  &  Rocic.  Ry. — See  Wash.  Ry.  &  Elec.. 129 

Washington  Railway  A;  Electric  Co 129 

Washington  Spa  Springs  &  Gretta  RR 137 

Washington  Utilities  Co 130 

Wash.-Virginia   Ry.  Co 130 

Washington  Water  Power,  Spokane 125 

Washington  Westminster  &  Gettysburg  RR 137 

Wash.  Woodside  &  Forest  Glen  Ry.  &  Power 

Co. — See  Washington  Railway  &  Electric.  129 
Waterbury  Light  &  Pow.  Co. — See  Montpeller 

&  Barre  Light  &  Power  Co 8 

Waterloo  Cedar  Falls  &  Northern  Rapid  Tran- 
sit   ..130 

Watertown  Gas  &  Electric  Co. — See  Wise.  Gas 

&  Electric  Co. 67 

Waterville  Fairfield  &  Oakland  Ry 130 

Waterville  &  Oakland  St.  Ry. — See  Waterville 

Fairfield  &  Oakland  Ry 130 

Watervliet  Turnpike  &  Railroad. — See  United 

Traction    (Albany). 2 

Waukegan  Rockford  &  Elgin  Traction.. 137 

Waycross  (Ga.)  Street  &  Suburban  Ry 137 

Webb  City  Northern  Electric  Ry. — See  South- 
west Missouri    RR 130 

Webster   &    Dudley. — See   New   England   In- 
vest. &  Sec.  Co 131 

Weehawken  Contracting  Co 74 

Westchester  Electric. — See  Union  Ry..  N.  Y..  85 
West  Chester  Kennett  &  Wilmington  Elec.  Ry.  61 

WestChester  Street  Ry 131 

Westchester  Street  RR 79 

West   End  Passenger  Ry. — See  Frankford  & 

Southwark  Passenger  Ry 100 

West  End  Rapid  Transit  Co. — See  Cincinnati 

Laurenceburg  &  Aurora  Electric  Street  Ry 31 

West  End  Street  Ry.  (Boston) 10 

West  End  St.  Ry. — See  Lane.  Co.  Ry.  &Lt...   62 
West    End    Traction,    Pittsburgh,    Pa. — See 

Pittsburgh  Railways  Co 104 

Western   Mass.    Street    Ry. — -See   New   Eng. 

Invest.  &  Sec.  Co 131 

Western  New  York  &  Pennsylvania  Trac.  Co.  93 

Western  Ohio  Railroad 64 

Western  Ohio  Railway .-^-See  West.  Ohio  RR..  64 
Western  Railways  &  Light  Co. — See  Illinois 

Traction  Co 22 

West  India  Electric  Co 133 

West  Liberty  &  Suburban  St. — See  Pitts.  Rys.  104 
West  Liberty  Street  Ry. — See  Pittsb.  &  Birm. 

Traction  Co 105 

Westmoreland  County  Ry 40 

West  Penn  Power  Co. 108 

West  Penn  Railways  Co 107 

West  Penn  Traction  &  Water  Power  Co 107 

West  Philadelphia  Passenger  Railway 101 

West  Roxbury  &  Roslindale  Street  Ry. — See 

Bay  State  Street  Railway 11 

West  Shore  Railway 78 

West  Side  RR. — See  Elmlra  Water.  Light  & 

RR 44 

West  Virginia  Traction  &  Electric  Co 114 

West  Water  St.  RR. — See  Elmlra  Wat.,Lt.&RR44 
Whatcom  County  Ry.  &  Light  Co. — See  Puget 

Sound  Tract.,  Light  &  Power 123 

Wheeling  &  Elm  Grove  RR. — See  West  Vir- 
ginia Traction  &  Electric  Co 114 

Wheeling  (W.  Va.)  Traction  Co 107 

Wheeling  &  Western  Ry. — See  Wheel.    Trac- 
tion  107 

Wichita  RR.  &  Light 26 

Wichita-Walnut  Valley  Interurban  Ry 137 

Wilkes-Barre  Co. — See  United  Gas  &  Elec 87 

Wllkes-Barre  Dallas  &  Harvey's  Lake  Ry 131 

Wllkes-Barre  Gas  &  Elec.  Co. — See  United  Gas 

&  Electric 87 

Wllkes-Barre  &  Hazleton  Railway 55 

Wllkes-Barre  &  Hazleton  RR 55 
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Wilkes-Barre  &  Suburban — See  Wilkes-Barre 

&  Wyoming  Valley  Traction 131 

Wilkes-Barre  Railways  Co 131 

Wilkes-Barre  Terminal  RR.. 55 

Wllkes-Barre  &  Wyoming  Valley  Traction 131 

Wllktnsburg  &  East  Pittsburgh  St.  Ry. — See 

Monongahela  Street  Ry.  Co 106 

Wilkinsburg     &      Verona     Street     Ry. — See 

Monongahela  Street  Ry.  Co 106 

Willametoe  Falls  Electric  Ry. — See  Portland 

Ry..  Light  &  Power 111. 

Willamette  Valley  Southern  Ry. — See  Port- 
land Railway.  Light  &  Power 111 

Williamsport    Gas    Co. — See    Lehigh    Power 

Securities  Corporation 3 

Willapa  Electric  Co 137 

Willimantic  Traction  Co. — See  Conn.  Co 77 

Wilmington  (Del.)  City  Ry. — See  Wilmington 

&  Chester  Traction 97 

Wilmington  City  Electric  Co _  98 

Wilmington  &  Chester  Traction  Co... 97 

Wilmington  &  Edgemore — See  Wilm.  &  Ches- 
ter Traction 97 

Wilmington  Newcastle  &  Delaware  City — See 

Wilmington  &  Philadelphia  Traction  Co 97 

Wilmington  &  Philadelphia  Traction 97 

Wilmington  Southern  Traction  Co. — See  Wil- 
mington &  Philadelphia  Traction  Co 97 

Winchester  Ave.  Ry. — See  Conn.  Co 77 

Windsor  Locks  Traction   Co. — See   Hartford 

it  Springfield  Street  Ry 127 

Windsor  &  Tecum.  Elec.  Ry. — See  San.  Win. 

&  Amh.  Ry 42 

Winnipeg  Electric  Ry 136 

Winnipeg  Selkirk  &  Lake  Winnipeg  Ry 137 

Winnipeg  Electric  Street  Ry. — See  Winnipeg 

Electric  Railway ..136 

Winnisimmet  RR 13 

Winona  (Minn.)  Ry.  &  Light  Co. — See  Wis- 
consin Ry.,  Light  &  Power  Co 62 

Winona   Interurban .129 

Winona  &  Warsaw  Ry. — See  Winona  Inter 129 

Winston-Salem  Power  Co. — Sej  So.  Pub.  Utili- 
ties Co 26 

Wisconsin  Edison  Co 70 

Wisconsin  Electric  Ry. — See  Eastern  Wis- 
consin Electric  Co i 123 

Wisconsin  Gas  &  Electric 71 

Wisconsin  Interurban  Ry 137 

Wisconsin-Minnesota  Light  &  Power  Co 62 

Wisconsin  Public  Service  Co. — See  Wisconsin 

Securities  Co 53 

Wisconsin  Railway,  Light  &  Power  Co 62 

Wisconsin  Securities  Co 53 

Wisconsin  Traction  Light  Heat  &  Power 71 

Wisconsin  Valley  Electric  Co 130 

Woburn  &  Reading— See  Bay  Street  St.  Ry...   11 
Worcester  &  Blackstone  Valley  St.  Ry. — See 

New  England  Invest.  &  Sec.  Co 131 

Worcester  &  Clinton  St.  Ry. — See  New  Eng. 

Invest.  &  Sec.  Co [ 131 

Worcester  &  Conn.  East.  Ry. — See  Shore  Line 

Electric 91 

Worcester  Consolidated  Street  Ry. — See  New 

Eng.  Invest.  &  Sec.  Co 131 

Worcester  &  Holden  St.  Ry. — See  New  Eng. 

Invest.  &  Sec.  Co 131 

Worcester   &    Marlborough    Street   Ry. — See 

New  Eng.  Invest.  &  Sec.  Co 131 

Worcester  &  Southbridge  St.  Ry. — See  New 

Eng.  Invest.  &  Sec.  Co 131 

Worcester  &  Webster  Street  Ry. — See  New 

Eng.  Invest.  &  Sec.  Co 131 

Woronoco  St.  Ry. — See  New  Eng.  Invest.  & 

Sec.  Co 131 

Wyandotte  &  Detroit  River  Ry. — See  Detroit 
United    Railway 40 

Yadkin  River  Power  Co 113 
onkers    RR 86 

York    County    Power    Co. — See   Cumberland 

County  Power  &  Light  Co 106 

York   Railways 131 

Youngstown  &  Ohio  River  RR._ 63 

Youngstown   Park   &    Falls   8treet   Ry. — See 

Republic  Ry.  &  Light  Co 132 

Youugstown-Sharon  Ry.  &  Light  — See  Re- 
public Ry.  &  Light  Co 132 

Youngstown  &  Southern  Ry. — See  Youngs- 
town &  Suburban  Ry 132 

Youngstown  &  Suburban  Ry 132 

Ypsllanti  &  Saline  Ry. — See  Det.  Jack.  & 
Chic 42 

Zanesville    Electric    Co. — See    Col.    Newark 
&  Zanesville 3* 

Zanesville  Electric  Ry. — See  Col.  Newark  & 
Zanesville 33 

Zanesville  Ry.  Light  &  Power  Co. — See  Col. 
Newark  &  Zanesville 36 


Graham,  Parsons  &Co. 

BANKERS 

435  Chestnut  Street 

PHILADELPHIA 

Government  and  Municipal  Bonds 

Securities  of  Railroads,  Street  Railways, 

Gas  and  Electric  Light  and  Power  Companies 

of  Established  Value. 


CABLE  ADDRESS  "GRACO '    PHILADELPHIA 


THE  J.  G.  WHITE  COMPANIES 


Financiers 
Contractors 


Engineers 
Managers 


Public  Utility  and  Industrial  Properties 


43  EXCHANGE  PLACE 

London 


NEW  YORK 

Chicago 


Bonds  for   Investment 


We  own  and  offer  a  comprehensive  list  of  carefully  selected 
Government,  Municipal,  Railroad  and  Public  Utility 
Bonds  which  we  recommend  for  investment.  We  shall  be 
pleased  to  send  descriptive  circulars  to  investors  on 
request. 

Harris,  Forbes  &  Co 

Pine  Street,  Corner  William 
NEW  YORK 


STONE  &  WEBSTER 

Industrial  Plants  and  Buildings, 

Steam  Power  Stations,  Substations, 

Water  Power  Developments,  Gas  Plants 

Electric  and  Steam  Railroad  Work, 

Transmission  Lines. 


NEW  YOR  C 


BOSTON 


CHICAGO 


Cities  Service  Company 


Subsidiaries 


Alliance  Gai  &  Power  Co.,  Alliance,  0. 

Arkansas  Valley  Gas  Co.,  Arkansas  City,  Kan. 

Athens  Railway  or  Electric  Co.,  Athens,  Ga. 

Bartlesville  Gas  &  Oil  Co.,  Bartlesville,  Okla. 

Bartlesville  Inter  urban  Railway  Co.,  Bartlesville 
and  Dewey,  Okla. 

Berea  Pipe  Line  Co.    Pipe  line  company  in  Ohio. 

Bristol  Gas  &  Electric  Co.,  Bristol,  Va.-Tenn. 

Brush  Electric  Co.,  Galveston,  Tex. 

Central  Ohio  Gas  4c  Electric  Co.,  with  six  sub- 
sidiaries. 

Cities  Fuel  &  Power  Co.,  with  5  subsidiaries. 
Pipe  lines  in  Kansas  and  Ontario,  field  company 
in  Ontario,  and  oil  and  gas  in  Ottawa,  Kan. 

City  Light  &  Traction'  Co.,  Sedalia,  Mo. 

City  Light  &  Water  Co.,  Amarulo,  Texas. 

Crew  Levick  Co.,  Philadelphia,  Pa. 

Cumberland  &  Westernport  Electric  Ry.  Co., 
Cumberland,  Md.,  and  7  other  communities. 

Danbury  &  Bethel  Gas  or  Electric  Light  Co., 
Dan  bury   Brookfield  and  Bethel,  Conn. 

Denvar  Gas  Ac  Electric  Light  Co.,  Denver,  Colo., 
wnd  6  other  communities. 

Dominion  Gas  Co.,  with  6  subsidiaries.  Supplies 
natural  gas  to  Hamilton,  Brantford,  Gait, 
St.  Catherines,  Woodstock  and  numerous  other 
communities  in  Ontario. 

Durham  Traction  Co.,  Durham,  N.  C. 

Electric  Bond~Deposit  Co. 

Empire  District  Electric  Co. 

Carthage  Gas  Co. 

Wabb  City  &  Cartarvilla  Caa  Co. 

Emplra  Diatrtct  Electric  Co.  of  Oklahoma. 

Joplin,  Webb  City,  CarterviUe,  Carthage,  Mo., 
and  10  other  communities  in  Missouri  and 
Kansas. 

Empire  Gas  &  Fuel  Co.  (Del.),  with  15  subsidi- 
aries. Produces  and  distributes  natural  gas  in 
Oklahoma  and  Kansas,  and  also  has  important 
oil  interests. 

Empire  Gasoline  Co.,  Kansas  and  Oklahoma. 

Empire  Oil  &  Gas  Co.,  Kentuoky. 

Empire  Petroleum  Co.,  Kansas  and  Oklahoma. 

Empire  Refining  Co.,  with  3  subsidiaries.  Cush- 
ing,  Okmulgee,  Oklahoma  City,  Ponca  City, 
Okla.,  and  Gainesville,  Tex. 

Fremont  Gas,  Electric  Light  &  Power  Co., 
Fremont,  Neb. 


Frost  Gas  Co.,  Smyrna,  Del.,  and  3  subsidiaries 
in  Brocton,  Chautauqua  and  Silver  Creek, 
N.  Y.,  besides  5  other  Northern  New  York 
communities. 

Knoxyille  Gas  Co.,  Knoxville  and  Park,  Tenn. 

Lebanon  Gas  &  Fuel  Co.,  Lebanon,  Pa.,  and 
two  other  communities. 

Lincoln  Gas  &  Electric  Light  Co.,  Lincoln,  Neb. 
and  2  other  communities. 

Lorain  County  Electric  Co.,  Elyria  and  Loraln.O. 

Massillon  Electric  &  Gas  Co.,  Masalllon,  O.,  and 
4  other  communities* 

Meridian   Light  &  Railway  Co., 
Hattiaaburg  Traction  Co, 

Meridian  and  Hattiesburg,  Mits. 

Montgomery  Light  &  Water  Power  Co.,  Mont- 
gomery, Ala. 

Pueblo  Gas  &  Fuel  Co.,  Pueblo,  Colo. 

Reserve  Gas  Co.,  Field  Company  in  Oklahoma. 

St.  Joseph  Railway,  Light,  Heat  &  Power  Co., 
St.  Joseph  and  Savannah,  Mo. 

Salina  Light,  Power  &  Gas  Co.,  Salina,  Kan. 

Southern  Ontario  Gas  Co.,  Ltd.  Pipeline  Com- 
pany in  Ontario. 

Southwestern  Oklahoma  Gas  &  Fuel  Company, 
Pipeline  Company  in  Oklahoma. 

Spokane  Gas  &  Fuel  Co.,  Spokane,  Wash. 

Standard  Asphalt  &  Refining  Co.,  Independ- 
ence, Kan. 

Summit  County  Power  Co.,  Dillon,  Colo. 

Toledo  Traction,  Light  &  Power  Co.,  with  7 
subsidiaries.  Serves  Toledo,  O.,  and  11  other 
communities  in  Ohio  and  Michigan. 

Trumbull  Public  Service  Co.,  Warren  and  Nlles, 
Ohio,  and  5  other  communities. 

United  Water,  Gas  &  Electric  Co.,  Hutchinson, 
Nickerson  and  Lyons,  Kan. 

Venture  Gas  Co.,  Morral,  O. 

Washita  Gas  &  Fuel  Co.,  Field  Company  In 
Oklahoma. 

Watauga  Power  Co.  Hydro-electric  generating 
Company  in  Tennessee. 

Western  Distributing  Co.,  20  communities  in 
KansasI 

Western  Oklahoma  Gas  &  Fuel  Co.,  Duncan. 
Law  ton  and  Mario  w,  Okla. 


Henry  L.  Doherty  &  Company 

Engineers,  Operators  and   Manage  rs  of 
the  Cities  Service  Company  Subsidiaries 


SIXTY  WALL  STREET 


NEW  YORK  CITY 
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